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National  Banks  to  Establish  Branch  Banks, 
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Changes  Name  to  Union  Joint  Stock  Land 
Bank 1959 

Banking  System,  Treasury  Department  Min- 
imizes Danger  of  Politics  in 1733 

Bank  of  Montreal,  Annual  Meeting 2632 

Bank  of  Savings  Increase  Billion  in  Year 2385 
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Commercial  Credit  Co.  of  Baltimore,  Issuance 
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Congress.     See  United  States. 
Coolidge,  President —  . 
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Federal  Aid  for 2840 
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Helpful  of  all  Plans  as  Reported  by  E. 
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Craig,  C.  L.,  Comptroller  of  N.  Y.,  Con- 
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Harding  Memorial  Week— Eulogy  of  Late 
Pres.  Harding  by— Heard  o>  Britlsn 
Radio   Enthusiasts .--260»,  ^bu> 

Harding,  Pros.,  Memorial  Service  in  N .  Y  ., 
Pres.    Coolidge    Unable    to    Personally 


Attend- 
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International  "Golden'Rule"  Sunday  In- 
dorsed by ---. —  vr  ~  • 

Inter-State  Commerce  Commission,  Nomi- 
nations by ----  —  =.-. -J,Kil 

Llovd  George's  Visit  Described  as  Piece  of 
Good  Fortune  by,  for  Cause  of  Inter- 
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National  Education  Week,  Nov.  1». 
I 'roclai med  by - -  - *  0•'•5 

Navy  Dav,  Oct.  27  (Late  Pres.  Roosevelt  s 
Birthday) ,  Endorsed  by 10/3 

On  Foreign    Loans 5-«"" "A"rT 

Railroad  Exocutivos  Inform  I.-S.  I  .  ^ • 
that  Farmers  will  not  Profit  by  Pres. 
Coolidge's  Proposals  for  Reduced  troight 
Rates 19C2 

Railroad  Labor  Hoard,  Chairman  Hopper 
Urges  that  more  Authority  be  Given 
Labor  Hoard        lojSH 

Railroad  Labor  Hoard.  Nominations  to        2837 

Rod  Cross  Roll  Call  Period.  Nov.  11-29. 
Designated  In  Proclamation  by £\.l& 

Says  Monroe  Doctrine  Mas  Heen  One  of  the 
Substantial  Guarantees  of  Peace. t-H»J 
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Farm  Labor  Union  Would  have  Congress 

Inquire  into 2846 

International      Ladies'      Garment      Workers 

Form  New  Labor  Bank 1833 

International   Live    Stock   Exposition   to    be 

Held  in  Chicago 2062 

Industrial  Workers  of  the  World  Ask  Gov- 

nors  of  Three  States  to   Release  Political 

Prisoners 2719 

Investment  Bankers  Association — 

Annual  Convention  in  Washington  Oct. 
29,  30  and  31 1524,  1853 

Brogden,  J.  G.,  Chairman  of  Membership 
Committee,  Report  of 1935 

Business  Practice  Committee's  Report — 
Use  of  Association's  Name 1932 

Cleveland's  Invitation  for  1924  Conven- 
tion   1934 

Donnelly,  H.  J.  Sr.,  of  the  Post  Office 
Dept.,  Report  on  Mail  Frauds 1936 

Education  Committee  Report 1948 

Ellsworth,  F.  W.,  on  How  to  Advertise  the 
Association 1937 

Executive  Committee's  Annual  Meeting — 2402 

Fenton,  Sec.  F.  R.,  on  Number  Registered 
at  Convention 1932 

Fenton.  Sec.  F.  R. — His  Report 1934 

Foreign  Securities  Committee's  Report 1939 

Fraudulent  Securities  Committee's  Report.  1936 

Government  Bond  Committee,  in  Report, 

f*  Commends  Work  of  Sec.  Mellon 1939 

Hayden ,  W .  S . ,  on  Aims  of  the  Association  .  1 937 

Hoover,  Sec,  Says  Moneys  Should  not  be 
Dissipated  in  Military  Expenditures 1940 

Industrial  Securities  Committee  Report — 1946 

Irrigation  Securities  Committee  Report — 1947 

Legislation  Committee  Report 1951 

Legislation ,  Report  of  Committee  on 2066 

Legislative  Committee's  Reports — 

California  Group 2073 

Central  States  Group 2070 

Eastern  Pennsylvania  Group 2069 

Michigan   Group 2069 

Minnesota   Group 2070 

Mississippi  Valley  Group 207 1 

New  England  Group 2066 

New  Orleans  Group 2071 

New  York  Group 2067 

Northern  Ohio  Group 2073 

Ohio  Valley  Group 2069 

Pacific  Northwest  Group 2072 

Rocky  Mountain  Group 2072 

Southeastern  Group 2068 

Southwestern  Group 2071 

Western  Pennsylvania  Group 2069 

Marine  Securities  Committee  Urges  Govern- 
ment to  Retire  from  Shipping  Business..  1949 

Muncipal  Securities  Committee  Report 2073 

Name — Use  of  Name  of  Association  Dis- 
cussed  2074 

New,  Harry  S.,  on  Operations  of  Post 
Office  Dept . 1935 

Post  Office  Dept.,  H.  J.  Donnelly  Sr. 
Report  on  Mail  Frauds 1936 

Post  Office  Dept.,  H.  S.  New  on  Opera- 
tions of - -- 1935 

Prentise,  President-Elect ,  Remarks  of — 
Newly  Elected  Officers 1934 

Prescott,  Pres.,  Annual  Address 1932 

Public  Service  Securities  Committee  Re- 
port  .1945 

Public  Utilities,  D.  F.  Houston  on  Growth 
of 1944 

Railroad  Securities  Committee  Report — 
Reduction  of  Rates  not  Possible  While 
Roads  are  Producing  less  than  5% 1942 

Real  Estate  Securities  Committee  Report-  .1949 

Resolutions  Adopted — Expresses  Confi- 
dence in  Transportation  Act — Opposes 
Soldier  Bonus 1 933 

Rice,  Samuel  O.,  Education  Director.  Re- 
port of ...1937 

Rowe,   Dr..  on  Loans  by  U.   S.  to  Latin 

America 1940 

Taxation  Committee  Report 1950 

Transportation  Act  Discussed  by  A.  W. 
Krech — Says  there  will  be  no  European 

Loans  to  Support  Huge  Armies 1941 

Wallace,  Sec,  on  Part  Played  by  Federal 
Gov't    in    Construction    of   Highways.. 1947 

Welch,  J.  W..  Urges  Investment  Bankers 
to  Get  Behind  Electric  Railway  In- 
dustry  - 1947 


P&SQ 

Investors  are  Advised  to  Take  Losses  Before 

First  of  Year  for  Tax  Reductions. 2712 

Inter-State  Commerce  Commission — 

American  Mining  Congress  Request  for  In- 
vestigation of  Rates  on  All  Basic  Com- 
modities Denied  byl.-S.C.C 2065 

American  Railway  Express  Co.  Denied  Rate 

Increase  by  I. -S.  C.  C .     2616 

Coolidge's,  Pres.,  Nominations    to  I.-S.  C. 

Commission 2837 

National  Conference  Petition  for  Recom- 
mittal of  Valuation  Proceedings  Denied 

by  I.-S.  C.  C 2616 

Railroad  Car  Case — Heat  and  Power  Com- 

panies  Petition  I.-S. C.C.  to  Reopen  Case  1629 
Railroad  Executives  Inform  I.-S.  C.  C.  That 
Farmers  Will  Not  Profit  by  Pres.  Cool- 
idge's   Proposals    for    Reduced    Freight 

Rates _  _  1962 

Virginian  Railway,  I.-S.  C.  C.  Authorizes 

Extension  of _  2847 

Iowa  Law  Taxing  Shares  of  National"  Banks 

Upheld  by  U.  S.  Supreme  Court -2713 

Iowa  Warehouse  Receipts  Considered  Ac- 
ceptable for  Loans  by  Fed.  Intermediate 
Credit  Bank  at  Omaha..        _     .  .     2166 

Ireland — Free  State  Loan,  Subscriptions 
Opened    to — Prof.    Smiddy    on    Financial 

Situation _  _   2377 

Iron — Cast  Iron  Pipe  Productio~n.\\"_~ri608r2483 
Iron  Ore  Shipments  of  Lake  Superior.  .  .1607 .  2514 
Iron  (Pig)  Prices  Decline  Still  Further.   1607, 
1719,  1827,  1954,  2045,  2158,  2274,  2374, 

t             ^  a     ,  ~                                2595.  2705.  2827 
Iron  and  Steel  Output .     See  Steel . 
Irrigation  Districts,  New  Bulletin  on  Operat- 
ing and  Financing  of 1848 

Italy  and  Italian — 

France  Warns  Italy  on  Occupied  Areas 2834 

Greek  and  Italian  Dispute  Adjusted — 
Greece  Pays  Indemnity  and  Italy  Evacu- 
ates Corfu 1519 

Hughes's,  Sec,  Declarations  Relative  to 
Monroe  Doctrine — Views  of  Italy.        .   2501 

Italian  Loan  Proposed 1727 

Postal   Administration,   Movement  in  the 

Credit  Department  of 2377 

Ship      Subsidy      System     Will     Continue 

Throughl924 .     2377 

Tourists  Spend  Two  Billion  Lire  in  Italy — 

Immigrants  Remit  Another  Two  Billion. 2279 
United  States  Rhine  Army  Claims  Ratified 
,  by  Italian  Cabinet 1843 

Jacquelin,  H.  T.  B.,  Resigns  from  Govern- 
ing Committee  of  N.  Y.  Stock  Exchange.2388 
Japan  and  Japanese — 

Budget,  Revision  of .2278,  2600 

Building  Material  Prices  Not  Likely  to  be 

Affected  by  Japanese  Requirements 1602 

Earthquake  Damages  Estimated  at  $932,- 

500.000—2%  of  the  National  Wealth. ..1737 
Earthquake   Sufferers,    Red   Cross  Appeal 

Raises  $10,448,702  in  Aid  of 2173 

Foreign    Loan    Policy — Treasury    Surplus 

Sufficient  to  Meet  Present  Emergency. .1737 
French  Treasury  Loan  Renewed  by  Japan- 
ese Government 1833 

Paper  Money  to  be  Printed  at  Washington.  1737 

Rice  Crop,  Latest  Statistics 1738 

Tokio  Clearing  House,  Reopening  of 1737 

Tokio  Organizes  Huge  Building  Company. 2402 
Johnston,  J.  L.,  of  St.  Louis,  Says  Business 

Is  Taking  Middle  Course .  2373 

Joint  Stock  Land  Banks — 

Bankers'  Joint  Stock  Land  Bank  of  Detroit 
Changes  Its  Name  to  Union  Joint  Stock 

Land  Bank 1959 

Chicago  Joint  Stock  Land  Bank  Aug.  31 

Balance    Sheet 1616 

Chicago  Joint  Stock  Land  Banks,  Value  of 
Form  and  Live  Stock  Products  in  Terri- 
tory of 1958 

Joint  Stock  Land  Bank  Bond  Offering— 

Burlington  (la.)  Joint  Stock  Land  Bank.. 2380 
Capital  Joint  Stock  Land  Bank  of  Chicago. 2487 

Central  Iowa  Joint  Stock  Land  Bank 2379 

Chicago  Joint  Stock  Land  Bank 2165,  2380 

Des  Moines  Joint  Stock  Land  Bank 2711 

First  Carolinas  Joint  Stock  Land  Bank 2050 

First-Trust  Joint  Stock  Land  Bank  of  Chi- 
cago  2049 

Fletcher  Joint  Stock  Land  Bank 1 958 

Greensboro  Joint  Stock  Land  Bank 2050 

Kentucky  Joint  Stock  Land  Bank 2050,  2379 

Lincoln  Joint  Stock  Land  Bank 2380 

Louisville  Joint  Stock  Land  Bank 2050 

Missouri  Joint  Stock  Land  Bank 2487 

Pacific  Coast  Joint  Stock  Land  Bank 2279 

Pennsylvania-Maryland  Joint  Stock  Land 

Bank.. 2603 

Union  Joint  Stock  Land  Bank 2050 

Jones  &  Baker  Composition  Plan  Approved 

by  Creditors 1612 

Joseph,  H.  S.,  Former  Partner  in  Failed  Firm 
of  Childs  &  Joseph,  Given  Suspended  Sen- 
tence   I960 

"Journal  of  Commerce  and  Commercial  Bulle- 
tin," R.  R.  Govin  Succeeds  W.  C.  Reick  as 

President 1 732 

Juselius,  Allan,  of  the  Union  Bank  of  Finland, 
on  Financial  Rehabilitation  of  Finland 1728 

Kansas  Bankers'  Association — 
American  State  Bank  of  .Wichita,  Endorses 

Plan  for  Reorganiza  tion  of 1 729 

Loans,  Endorses  Ruling  of  Bank  Commis- 
sioner Against  Excess  Loans 1729 

Postal  Savings  System  Opposed  by  Bank- 
ers' Association 1730 

Kansas  Fed.  Res.  Bank,  Gov.  W.L.  Bailey 
on  Farmers  Troubles 1729 

Kansas,  Organization  of  Co-operative  Wheat 
Marketing  Association  Approved 2845 

Kellogg.  F.  B.,  Nomination  as  Ambassador 
to  Great  Britain  Confirmed  by  U.  S.  Senate  2612 

Kent,  F.  I.,  Elected  President  of  American  Ac- 
ceptance Council 2508 

Kentucky  Joint  Stock  Land  Bank  Bond  Of- 
fering   .-2050.  2379 

King,  Col.  W.  V.,  Former  President  of  N.  Y. 
Stock  Exchange,  Death  of 2606 

King,  Sen.,  Resolution  Proposing  Inquiry  into 
Stock  and  Commodity  Exchanges,  Bucket 
Shops ,  &c 2608 

Knauth,  Nachod  &  Kuhne  Borrowed  Over 
$3,000,000  from  Geo.  W.  Perkins  and  As- 
sociates   2386 

Knauth,  Nachod  &  Kuhne  Creditors  Bring 
Suit  Against  Members  of  Firm 2050 

Lake  Superior  Iron  Ore.     See  Iron  Ore. 
amont,  T.  W.,  Expresses  Confidence  that 

Mexico  Will  Carrv  Out  Obligations 1832 

Leather  Gloves  and  Mittens  Reduced-. 1610,  2483 
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.    New    York    Building 

ge  Increas  ■  

■  sury — 
Letter  from  Sec. 

lion  ..a  Cost  of  Soldier  Bonus 2840 

-  Banking  System  is  in 
Position   -Urges  Tax 

2724.2495 
Mellon  on  .2726 
-  Debt   to   r     s  .   Sec-.   Mellon 

rises  Senator  Horah  on    2599 

■nmetr  md    Government 

Mellon  on 2725 

Sec.    Mellon    on    Attitude   and 

rcumstances  of 2196 

Revenue     Vci     Embodying    Tax    Revision 

■    Melloi     Redraft  •<(         2714 
Soldi<r    Boi  -  Mellon    on    What    it 

Would  ivernment ..-2715 

Taxation,  s.t.  M.-iion  Hones  fo-  Reduction 

_  In. 1733.  2170 

Tax  Proposals  of  Sec.  Mellon  Approved  bv 
v\     P.  G    Harding  2169 

Merchants   Ass'n  of  New   York   Issues   1923 

2181 
-  k  of  Vienna.  Bond  Offering  2049 

Workers  Per  Week 2277 

n — 
torium    Decreed    bv    State    of 

chihuahua "  2600 

B.  Igium    and    Mexico.    Official     Relations 

R.  .....    1727 

Co  Conventions    Between 

I       S.    and    Mexico    for    Adjustment    of 

Claims  2710 

Lamont  T.  \\  ..  Expresses  His  Confidence 
that  Mexico  Will  Carry  Out  Her  Obliga- 
te    _  .1832 

Mnrean  k  Oo  .  .1    P.,  Deny  Report  New 

Mexican    Loan. _  _  1x33 

New  York  Govt .  Offices  Consolidated  2710 

i  for  Readjustment  of  Mexican  Debt ..2486 
-  .  Eugene — 
Co-opera 'ive  Marketing  Ass'n.   Reports  to 
Coolidge  that  it  Is  Most  Helpful  of 
\"  Plans— F.  B.  Wells  in  Rpnlv     2058.  2061 
Foreign     Trade     Financing,     Says     Stable 
Currency  is  Most  Important  Contribution 

to »59 1 

Minneapolis     Potato    Growers    Assn.    E  " 

..,„  N[fyPr-  Jr-  cansed  Organization  of 2062 

Milk   Priee  Advanced    ..  _  1723 

Milk    Prices    Reduced    by    N.    V.    Dairymen 

and   Distributers __        _  2162 

MiUerand.  Pres.,  of  Prance!     See  France"."" 
Miners'  Wages  Reduced  in  Butte.  Anaconda 

and  Great   Falls .  jo^f; 

Minnesota   Potato  Growers  Ass'n.  Organiza- 
tion of.  is  Result  of  Eugene  Meyer's,  Jr 

van _  2062 

Missouri  Branch  Bank   Proceedings  .Federal 

Government   to   Intervene        _  .1625 
Missouri  Joint  Stock  Land  Bank.  Bond  Offer- 
ing  2487 

Mohawk  Co.,  Inc..  a  Schenectady' Brokerage 

House  to  be  Enjoined     _  _    1732 

Moneyed  Capital  Tax  Law    Brokerage" Houses 
Decide  to  Discontinue  Checking  Accounts 

Because   of _  2712 

Monroe  Doctrine —  """ 

Alfaro.    Dr  .    Minister    of   Panama,    Says 
Latin-American     Nations     Have     Been 

Defended  by  Doctrine .  2500 

Argentine  Newspaoers  on  Monroe  Doctrina2501 
Brown.   Prof..    Says   U.S.    Has  Not   Sole 

Kignt  to  Interpret  Monroe  Doctrine         2500 
Hughes.  Sec.  on  Policv  of  U.  S.  Toward 

Europe — Defends     Monroe     Doctrine 

London  "Times"  on  Sec.  Hughes'  Declara- 
tions   2496    2501 

Peace.  Monroe  Doctrine  Has  Been  One  of  ' 
the  Substantial  Guarantees  of  .        .         2500 
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bor    i  nion    Would    Save 
^    Inquire    Into    Loans    of    Inter- 
mediate Credii    Banks  2846 
1              1  Ion  Conference  to  be  Held 
...»    York                                         .    L395,  2722 
m  .1   India    Rubber  Co.  to  Curtail  Shoe 

Division   Operations     1508 

Nation. ii  Industrial  Conference  Board — 
Living,    Conference    Board    on     Increased 

...    ...      1827 

Her  Bonus,  ( lonference  Board  on  Cost  of  1619 
-  ;  v- Thev  Are  \gain  at  High  Levels2044 
V      j     Daj    Oct      27    (Late    Prea.    Roosevelt's 

Birthday  .   Endorsed  by   Pres,  Coolidge  .1523 
Nestos   Governor,  on  Probl  >ms  of  Farmers  of 
Northwest,      North     Dakota     and     Non- 

1         ne    .    .2280 

New   England  Bankers  Propose  Amendments 

ederal  Reserve  system 1833 

Newport  Longshoremen  Get  Wage  Increase — - 

No  Vgreement  With  Union 2278 

New  York  Authority,  Port  of,  Asks  That  Belt 

Lines,  \e.,  Be  Excluded  from  Consolidation 

Plans      _  2506 

New    York   Building  Trades,  Mechanics  Ask 

Wage   Increase 2163 

New  Fork  Building  Trades.  Two- Year  Agree- 
ment  to  Be  Signed 2831 

Now    York   "Call"   Succeeded   by   New  York 
Leader"   Results  in  the  Latter's  Suspen- 
sion            2181 

New    York  Central  Shopmen  Vote  to  Abolish 

Piecework    ...2180 

New  York  Clearing  House  Yearly  Figutes 1516 

New  York  Coffee  &  Sugar  Exchange  in  Reply 

to  Government's  Conspiracy  Charges 2388 

New  York  Community  Trust  Co.,  Growth  of_2050 
New    York    Consolidated    Stock    Exchange, 

Rules  Adopted  Recently  by  Exchange 2169 

New  York  Cotton  Exchange — 

Business  Conduct  Committee's  Efforts  to 
Prevent  Quotations  from  Reaching  Un- 
authorized  Hands 2723 

Hand,  Judge,  Upholds  New  York  Cotton 
Exchange  in  Denying  Quotations  to  Odd 

Lot  Cotton  Exchanges 2723 

New  York  Curb  Market — 

Richards,  Hutchinson  &  Co.,  New  York 
Brokerage  Firm,  Suspended  from  Ex- 
change  2837 

New  York  Dairymen  and  Distributers  Reduce 

Milk  Prices 2162 

New  York  "Evening  Post,"  C.  H.  K.  Curtis 

Acquires  Sole  Ownership  of 2846 

New  York  New  Haven  &  Hartford  RR. — 
Analysis  of  Its  Securities — Rapid  Restora- 
tion of  Earning  Ability 1627 

New  York  Pressmen's  Earnings  Higher  than 

in  Any  Other  City  of  United  States 1523 

New  York  Pressmen's  Strike  Condemned  by 

Samuel  Gompers *_i 522 

New  York  Pressmen's  Strike.  Termination  of, 
International    Union   and    Publishers   Win 

Fight  with  Local  Union 1521 

New  York  State  Bankers  Assn.,  Annual  Meet- 
ing of  Group  VI .     2597 

New  York  State  Banking  Department  Issues 
Certificate  of  Incorporation  to  J.  H.  Schro- 
der Bank  Corporation __    1833 

New  York  Stock  Exchange — 

Bond  Transactions,  Change  in  Rules  Gov- 
erning  2385,  2489,  2607 

Cromwell,  President,  on  Inquiry  into 
Charges    of    Political    Attacks    against 

Exchange 1517 

Cromwell,  President,  Would  Tighten  Lines 
against   Certain   Depositors   of  Banking 

Houses _     2711 

Halsey.    R.   T.,    Resigns  from   New   York 

Stock  Exchange _        __        2607 

Jacquelin,  H.  T.  B.,  Resigns  from  Govern- 
ing Committee  of  New  York  Stock  Exch  2388 
King,  Col.  W.  V.,  Former  President  of  New 

York  Stock  Exchange.  Death  of 2606 

New  York  Typographical  Union,  Compositors 

and  Pressmen  Get  Wage  Increases  .    _       2708 
New-    j;ork  "World,"   Death  of  F.   I.  Cobb" 

Editor __  2847 

Norfolk  Longshoremen  Get  WageTncrease^ 

No  Agreement  with  Union   _        _      2278 

North  Carolina  Par  Collection  Decision" "u"  S 
Supreme  Court  Declines  to  Review  Decisionl625 

See  Petroleum. 

Bankers'    Association    Opposes 

Branch   Banking _  2837 

Oklahoma  Bankers  Concerned  Over"  Fate  of 
Securities  Placed  With  State  Banking 
Board  During  Period  of  Guaranty  System.. 2836 

Oliver  &  Co..  J    8.,  Cotton  Brokers,  Fail 2388 

Olson,  N.  A..  Made  Head  of  Division  of  Agri- 

O'MalTv1  Fin,aI1Cc?f  U-  £'  Dept'.  of  Agricul.2505 
"Vil'ey,  E   J.,  Charges  Companies  with  Un- 
fair Practices _  1848 

O'Malley  E.  J.,  New  York'sConunlsVioner  of 
Public  Markets,  Letter  on  Coal  Prices  in 
NewYork 1627 

Oregon  Farmers  Propose  "Wheat"  Subsidy.        2844 

Ottoman  American  Development  Co  An- 
nounce Plans  for  Development  of  Conces- 
sions in  Turkey ..1845 

Pacific    Coast    Joint     Stock    Land    Bank 
Bond  Offering .2279 

Palmer   AW  .on  Need  for  UniversaTcotton 

Standards  in  Great  Britain     _  .    _  .1847 

Panama,    Republic  of,   Bonds  in    D'efinftlve 

it  orm  Ready  for  Delivery .  1833 

Pan-American  Conference  Agreements"  Felix 
Pacheco  Would  Have  Agreements  Made 
Effective 2501 
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Paper  Handlers'  Union  Retires  Officers  Who 
Tried  to  Md  Outlaw  Strike  2708 

Papor  industries  Exchange  Privileges  and 
Facilities  Extended  to  Non  Members  for 
Limited  Period         1831 

Paper  Industries  Exchange  Proposed  Box- 
board    \ssii    10  Sneered 2830 

Paper   Prices  for   First    Half  of   1921    Will     lio 

Unchanged 2163 

Pennsylvania,  Employment  and  Wages .2700 

Pennsylvania  Maryland    Joint    Stock    Land 

Bank.  Bond  Offering 2603 

Pennsylvania    \IH.    Curtails    Operations    at 

Wilmington,  Del .2507 

Pennsylvania     l<.\t..    Railroad    Brotherhoods' 

Suit     Seeking     Recognition     Dismissed     by 

us.  District  Court 2849 

Pennsylvania  RR.  system.  E  Lee  Succeeds 
.1.  a  McCrea  as  Vice-President  of  Central 
Region  of 1962 

Pension  Bureau.  See.  of.  Interior  Work's  Re- 
port on  Reorganization  of 2719 

Pep  pi  rel  I  Cotton  Mills  Curtail  Production 1956 

Perkins.  Geo.  W . .  and  \ssoeiat,es  Loaned 
Kn.iutli,  Nachod  &  Kuhne  Over  $3,000,- 
000     2386 

Persia  Minister  to  U.  S.  on  Recent  Authorized 
Loans 2835 

Peters,  Pres.  R.,  of  Long  Island  RR.  Dies 1627 

Pel  roleum — 
Crude   Oil    Production   in   Texas   Increases 

as  Decrease  Occurs  in  California 1826 

Crude   Oil   Production..  1509.    1606,    1719. 
1954,  2045,  2158,  2273,  2373.  2480,  2592, 

2702,  2826 

Gasoline  Production ' 1603,  2273,  2481 

Domestic  Exports  of 2830 

Petroleum  Trade,  Rumania  Restores  Limited 
Freedom  of 2851 

Petroleum  Situation — Gasoline  Prices.  .1508, 
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Brockton  Shoe  Industry       .        _  I    "2277 
Chicago  Burlington  &  Quincy  RR.,  Shop- 
men   2179 

Longshoremen  at  Newport"  and  Norfolk" ""2278 

New  York  Typographical  Union 2708 

Telegraphers  and  Station  Agents...        .     2400 
Wage  Increases  in  New  York  City  During  Six 

Months  Since  April.      .  2479 

Wages  Are  Again  at  High  Levels,"  According 

to  National  Industrial  Board  2044 

Wages  in  British  Industries  Fall  Off         _      "2162 
Wallace,  Sec.  of  Agriculture.  See  United  States 
Wannamakcr,   J.   S.,   on   Labor  Shortage  in 

Cotton   Belt  _  1847 

Wannamaker,  J.  S.,  Says" Crop  "Figures "Are 

Too   High _  "  2843 

Warburg ,  Paul  M . ,  Proposes  Bankers '  Accent 

ances  bo  Tax  Exempt  2489 

War    Finance    Corp.    Opposes    Advance "  to 
,„A™c.ans!ls  Rlce  Growers  Co-operative  Assn  1514 
Washington    Alien    Land    Laws    Uphold    by 

U.S.  Supreme  Court  2173 

Wells,  F.  B.,  in  Reply  to  Eugene  Meyer's] 
Jr.,  Statement  that  Co-operative  Wheal 
Marketing  Is  Most  Helpful  of  All  Plans  2061 

Western  Tariff  Ass'n,  Message  of  Pres.  Cool- 

idgeto... 1621 

Wheat—  " 10'1 

American  Wheat  Growers'  Assn.  Advocates 

Tax  on  Wheat 2845 

Argentine  Wheat  Crop  Is  6,770,000  Tons"  1739 
Australian  Wheat  Acreage                          _        1848 
Canadian  Wheat  Estimate,  Latest.!"     "1738 
Co-operation    is    Endorsed    in    Resolution 
Adopted  by  Agricultural  Commission  of 
A-  B.  A    2165 
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Woodi  &  Oo.,  D.  W.,  New  York  Brokerage 

Firm  Closed  bj  Btate  Attorney-General  —  2712 
Wood  worth,  i.    D  .  Succeeded  i>y  w.  B.  Al-    ~4 

big  aa  Deputy  Manager  or  A.  B.  A   -    2180 

Wool    stocks     Consumption     Comparison,  <t 

1612,  2161.  2484 
V\  ,,.,|.ii   Sales   Above   Normal   Is   Declared   by 

Prea,  Wood  of  Amer.  Woolen  Co 19.r>6 

Wool  Machinery,  Active  ami  idle 1513.2484 

World's  Problems,  B.  M.  Anderson  Jr.  on  So- 
lution  of - -2401 

York  Manufacturing  Oo.  of  Saco,  Me.,  Our- 
t  ails    Operations         .     1956 

Voung    .)■   I'-.   Named  In    Senate  Commission 
In  Gold  and  Silver  Inquiry  to  Take  Charge 
Of   Investigation  of   Foreign   Securities  and 
Exchange  Kates     -1959 

Zeeinan  &   (irossman  Bros.,  Clothing  Man- 
ufaet  urers,  Fall  182 


NEWS  REGARDING  BANKS,  TRUST  COMPANIES,  ETC. 
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.2618 
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1526 
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s,  27-2S 
f    New    1  ork  2293 

Han  It-  -~     \    -■"    SMidclaker     Automobile     I'.ie 

lattas  to  Study  Financing  of  Deferred  Pay 
menu  Sales  or  Can 2076 

2291 

Panqist rt'Ifornwsn    Montreal).....    2184 

.  Bank  of  Washburn,  Wise 
corner  Governor  of  N.  Y. 

'.of - -.  -2076 

Member  of  N.  Y.  Stock  Ex- 

Deathof  2182 

ft  Oo 2076 

k  of  Chicago .--1855 

■was  Bank.  Ltd 2853 

tional  Hank  of  Thiiadelphia.. 2619 
>d  Savings  A  Trust  Co.  of  Pitts- 

.. 2509 

N    Y 1854.  2851 

California  Bankers  A.ssoriatlon -2852 
anadian  Bank  of  Commerce 1525.  2294 

Cape  Charles  Bank  (Cape  Charles,  Ya.) 2730 

Cass  Avenue  Bank    St.  Louis.  Mo.) 2851 

Central     Manufacturing     District    Bank    of 

■•ago 1745.   2620 

Central  Trust  Co.  of  Cincinnati.  Ohio 1963 

Century  Trust  Co.  (Baltimore) 1631.  2729 

Chapin      National      Bank      of      Springfield 

2293 

Chatham*  Phenix  National  Hank  of  N.  Y... 1853 

Oh  thus  Exchange  Hank  of  New  York -2727 

Chemical  Hank  of  New  York 2727 

Chemical  National  Hank  in  New  York. .1963, 

2508,  2727.  2851 

Chippewa  Bank  of  St.  Louis 2852 

■>s  Bank  of  Albion,  l'a 1744 

•is  Bank  of  Lancaster ,  Mo 1631 

Citizens  Bank  A  Tru.°t  Co.  of  Louisiana 2620 

aional  Bank  of  Klkins 2730 

Citizens  National  Bank  of  New  Brunswick 2728 

Citizens  National  Bank  of  Rosewell.  N.  M...1855 

Oftiaens  Trust  Oo.  of  Buffalo.. 2076 

Citizens  Trust  Co.  of  Utica.  New  York 2076 

City  Bank  of  York.  Pa 1854 

City  Savings  Bank  (Toledo.  O.) 2182 

City    Savings   4   Trust   Co.    (Johnson   City, 

Tenn.) 2183 

Coal  A  Iron  National  Bank  of  New  York 2182 

Columbus   Savings   &   Loan   Society   of  San 

Francisco 2183 

Columbia  National  Bank  of  Pittsburgh 2619 

Commerce  Trust  Co.  of  Kansas  City.  Mo 2730 

Commercial  Bank  of  Scotland.  Ltd 2852 

Commercial  Bank  A  Trust  Co.  of  Bridgeport. 

Conn 2509 

Continental  National  Bank  &  Trust  Co.  of 

Kar 2730 

Corn  Exchange  Bank  of  N.  Y 1744,  2293,  2618 

Cosmopolitan  Trust  Co.  of  Boston 2293,  2509 

Cosmopolitan  Trust  Co.  of  Providence 2728 

Delaware  County  National  Bank  of  Chester, 
Pa ...1854 

Depositors  National  Bank  of  Lake-wood.  O.   2729 

Discount  Corp.  of  New  York 1631,  2508 

Dominick  A  Dominick  (N.  Y.) 2182 

Dominion  Bank  of  Canada 1745 

Drovers    A    Merchants    National    Bank    of 
Philadelphia 285 1 

Farmers"  Bank  of  Crane.  N.  D___  _   2620 

armers'  A  Merchants'  Bank  of  Bin-bank, 

Cal 2731 

Farmers"  A  Merchants"  Bank  of  Lempe,  Ariz  1631 
Farmers"  A  Merchants"  Trust  Bank       .  2730 

Federal  Trust  Co .  of  Philadelphia  2509 

Fidelity  Union  Trust  Co.  of  Newark  2076 

Fifth  National  Bank  of  New  York  2402   2618 

Fifty-second  Street  State  Bank  of  Phila  .  2076 
First  National  Bank  of  Burlington ,  Iowa  2077 
First  National  Bank  of  Chilli cothe,  Ohio  2851 
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First   Nation. ,1  Bank  of  Eureka ,  Kan 2183 

First  National  Bank  of  Hlgginsport,  Ohio..      L854 

I'n-M  National  Bank  of  Jersey  city 2609 

I'iim  National  Bank  of  Lindsay .2183 

First   National  Hank  of  Mitchell.  S.  D 1866 

First  National  Bank  of  Portal.  N.  D 2403 

First  National  Bank  of  Port  Clinton  (Ohio) ..  1854 

First  National  1  lank  of  Princeton .  Ivy    2509 

First  National  Bank  of  \\  arrrn.  Mass 2293 

First  State  Bank  of  Shell,. v.  Mont     2851 

First  State  Hank  of  Moorhead,  Minn      2509,  2620 

Flatbuab  state  Hank       1853.  2182 

I'onlliain  Savings  Hank    2728 

Port   Scott   State   Hank   (Fort  Scott,   Kan.), 

1525.  2183 
Fort  Worth  National  Bank  of  Fort  Worth. 

-  - 1745 

Fourth    National    Bank    (Cincinnati,    Ohio). 

1963,  2293,  2729 
Fourth  National  Bank  of  Wichita,  Kan 2182 

Garfield  National  Bank  of  New  York 2076 
otham  National   Hank  of  New  York 2182 

Guaranty  Hank  &  Trust  Co.  of  Memphis 1963 

Guaranty  Co.  of  New  York 2727 

Guaranty   Trust   Co.   of  New    York-_1744, 

2182,  2293,  2851 

H [hernia  Bank  &  Trust  Co.,  New  Orleans, 
2730,  2852 

liibernia  Securities  Co.,  Inc 2509,  2730 

Home  Bank  of  Canada 1631,  1855,  2852 

Home  Savings  Bank  (Boston,  Mass.) 1744 

Hope  State  Bank  of  Hope  (Ind.).1855,  2403,  2729 

Hub  Trust  Co.  of  Boston 2293,  2509 

Hudson  TrustCo.  of  New  York 1630 

IUinois  Merchants  Trust  Co .  of  Chicago 1 63 1 
mperial  Bank  of  Canada 2509 

Industrial  Finance  Corp.  of  New  York 2728 

Integrity  Trust  Co.  of  Philadelphia 1525 

International  Acceptance  Bank 1744 

International  Securities  Trust  of  America 1744 

Investment  Bankers  Ass'n  of  America 2402 

Ironbound  Trust  Co.  of  Newark,  N.J 2851 

Irving   Bank-Columbia  Trust  Co.    (N.   Y.), 

1525,  2727 

Jadranska  Banka  of  Belgrade 2077 
efferson  Title  A  Trust  Co.  of  Philadelphia.  .1854 

IT aspar  State  Bank  (Chicago,  111.) 2294,  2619 

Lafayette  National  Bank  (Buffalo.  N.Y.)...2851 
and  Title  A  TrustCo.  of  Philadelphia 2619 

Li  berty  National  Bank  of  Columbia ,  S .  C 2620 

Liberty  National  Bank  of  New  York. ..  1630,  1744 

Liberty  State  Bank  of  Wilkes-Barre,  Pa 1745 

Live  Stock  Exchange  National  Bank  (Chicago, 

BJ.) 2729 

Live  Stock  State  Bank  of  Kansas  City,  Mo 2183 

Lloyds  Bank,  Ltd . ,  of  London 2077 

London  Joint  City  and  Midland  Bank,  Ltd., 

of  London 2077,  2294,  2403,  2621 

Lowry  Bank  &  Trust  Co .  (Atlanta ,  Ga .) 2730 

Lumbermen's   Trust   Co.-Bank   of   Portland 

(Ore.) ;-1745 

ll/Tagruder  National   Bank  of  Port  Clinton 

1V1     (Ohio) 1854 

Manhattan  Company  of  New  York 2727 

Manheim  Trust  Co.  of  Germantown  (Phila- 
delphia,  Pa.) 2729 

Manufacturers'  National  Bank  of  Troy,  N.  Y.. 

1630,  1853 

Manufacturers"  Trust  Co .  of  New  York 2728 

Mechanicsburg  National  Bank  of  Mechanics- 
burg,  Pa : 2619 

Mechanics'  National  Bank  of  Providence 2728 

Mechanics  A  Metals  National  Bank  of  New 

York 1744.  2727 

Mechanics  Trust  Co .  of  New  Jersey 2076 

Mercantile  Trust  A  Deposit  Co.    of  Balto..l854 

Merchants'  Bank  of  Columbia,  S.  C 2077 

Meriden  Savings  Bank  of  Meriden.  N.  J 2076 

Merion  Title  A  TrustCo.  of  Ardmore,  Pa 1854 

Mercurbank  of  Vienna 2377 

Metropolitan  Trust  Co .  of  Philadelphia 1854 

Midland  Bank  of  Cleveland 2729 

Miles  City  National  Bank  (Miles  City,  Mont.)2183 
Miamisburg  Banking  Co.  (Miamisburg.  Ohio)  1855 

Minneapolis  Trust  Co 2182,  2620 

Molson's  Bank  (head  office  Montreal) 2183 

Monongahela    National    Bank     (Pittsburgh, 

Pa.) 2729 

Morris  Plan  Co.  of  New  York 1525, 1630,2728 

National  American  Bank  in  New  York 1630 
ational  Association  of  Credit  Men 2508 

National  Ban*  of  Baltimore  (Md.) 1963 

National   Bank   of   Barnesville    (Barnesville, 
Ohio) _. 2182,  2403,  2851 
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National  Bank  of  Bay  Bidge 2619 

National  Bank  of  Commerce  of  Detroit 2509 

National  Bans  of  Commerce  in  N .  Y — 2182,  2618 

National  Bank  of  La  Follette,  Tenn 2183 

National  Bank  of  New  York 1525 

National  Bank  of  Republic  of  Chicago 2619 

National  Bank  of  Say  re  .Pa 2619 

National  Bank  of  South  Africa 2 182 

National  City  Bank  of  Chicago 2619,  2851 

National  City  Bank  of  Memphis 1963,  2403 

National  Exchange  Bank  of  Baltimore.2293,  2403 
National   City   Bank    (N.   Y.)..1524.    1525, 

1963,  2402.  2508 

National  Thrift  Bond  Corp.  of  New  York 2508 

New  York  Title  A  Mortgage  Co.  1853,  2075,  2727 

Night  A  Day  Bank  of  St.  Louis 2077 

Ninth  National  Bank  of  Philadelphia 1 525 

Ninth  Title  A  Trust  Co.  of  Philadelphia 1525 

New  York  Stock  Exchange  Membership  Sales, 
1525,  1630,  1743.  2293,  2402,  2618,  2727,  2851 

Noel  State  Bank  (Chicago,  111.) 2730 

Northern  States  Bank  of  Washburn,  Wise — 2620 
Northwestern  National  Bank  of  Milwaukee.  .2730 

Oakland  Savings  A  Trust  Co.  of  Pittsburgh. 2729 
gden  Avenue  State  Bank  of  Chicago 2294 

Ohio  Valley  Bank  A  Trust  Co.  of  Paducah, 

Ky __ 2403 

Old  First  National  Bank  of  Mt.  Vernon,  Ind.2619 

Pacific  National  Bank  (Los  Angeles,  Calif.). 2183 
acific-Southwest  Trust  A  Savings  Bank — 2183 

Park  Bank  of  Parkville,  Mo 2852 

Park  Savings  Trust  Co.  (St.  Louis,  Mo.) 1525 

Peoples  National  Bank  of  La  Follette,  Tenn. 2730 

Phoenix  Trust  Co.  (Philadelphia) 1854 

Pittsburgh  Trust  Co.  (Pittsburgh,  Pa.) 2729 

Plainfield  Trust  Co.  of  Plainfield,  N.  J.1744,  2402 

Peoples  Bank  of  Philadelphia 1744,  1854 

Peoples  Bank  of  Troy.. .1853 

Peoples  Trust  Co.  of  Philadelphia 1744,  1854 

Prudential  Bank  of  Baltimore 1631 

Puritan  Mortgage  Corp.  (N.  Y.) 1853 

Red  Bank  Trust  Co.  of  Red  Bank,  N.  J 2851 
ichmond  Trust  Co.  (Richmond,  Va.) 1855 

Ridgeway  State  Bank  of  Chicago 1525 

Santa  Fe  Bank  of  Santa  Fe  (N.  Mex.) 1631 
eaboard  National  Bank  of  Los  Angeles 2731 

Seaboard  National  Bank  (N.  Y.)__. .1524 

Security  Trust  Co.  of  Detroit 2077 

Security  Trust  Co.  of  Rochester,  N.  Y 2182 

Seventh  St.  Savings  Bank  of  Wash.,  D.  C..2619 

Spencer  Trask  A  Co 2619 

Springfield  National  Bank  (Springfield,  0.)..2729 
Standard  Bank  of  Canada   (Toronto. .1525, 

2077,  2731, 2852 

Standard  Bank  of  New  York 2076 

Standard  Bank  of  South  Africa,  Ltd 2620 

State  Bank  of  New  York .2728 

State  Bank  of  Rolla,  No.  Dak 2620 

Stock  Yards  Savings  Bank  of  Chicago 2729 

Sumitoma  Bank,  Ltd.  (New  York  Agency)..  1745 
Summit  Trust  Co.  (Toledo,  Ohio) 2509 

Third  National  Bank  of  Philadelphia.2509,  2619 
itle  Guarantee  A  Trust  Co 2727 

Toledo  Savings  Bank  A  Trust  Co 2509 

Tradesmen's  National  Bank  of  Philadelphia .2076 
Tremont  Trust  Co.  of  Boston 2076,  2729 

Union  Bank  of  Canada 2852 
nion  Co.  Sav.  Bank  of  Elizabeth,  N.  J.. .1744 

Union  County  Trust  Co.  of  Elizabeth 2076 

Union  Drawn  Steel  Co.  of  Beaver  Falls,  Pa.  .1745 

Union  National  Bank  of  Philadelphia 1 854 

Union  Safe  Deposit  Bank  of  Pottsville,  Pa  ..2619 

Union  Trust  Co .  of  Chicago 2729 

Union  TrustCo.  (Cleveland,  Ohio) 1855,  1963 

Union  Trust  Co .  of  Detroit 2077 

Union  Trust  Co.  of  Pittsburgh 2509 

Union  Trust  Co.  of  San  Francisco 2077 

United  Hospital  Fund  of  N.  Y 2182,  2618 

United    States    Mortgage    A    Trust    Co.    of 

New  York 1524,  1853.  2076.  2293,  2727 

United  States  Nat.  Bank  of  Galveston,  Tex.. 2183 
United  States  Trust  Co.  of  New  York 1963 

Washington  County  National  Bank  of  John- 
son City  (Mo.) 2852 

Wells  Fargo  Nevada  National  Bank  of  San 
Francisco 21 83 

Western  National  Bank  (Pittsburgh,  Pa.). .2729 
West  Coast  National  Bank  (Portland,  Ore.). 2294 
Westminster  Bank  of  Providecne,  R.  1.2402,  2728 

West  Philadelphia  Bank  of  Philadelphia 2619 

West  Side  Trust  Co.  of  "Wilkes-Barre 1745 

Wilmington  Trust  Co.  of  Wilmington,  Del.. 2076 
Woodland  Ave.  State  Bank  of  Philadelphia.. 2076 

Yellowstone-Merchants    National   Bank    of 
Billings  (Mont.) 2730 
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STATISTICAL  AND  GENERAL  INFORMATION 

Stock  Exchange  Prices,  Federal  Reserve  and  Clearing  House  Returns,  Government  Dekt  and  TMade  Data 


BE 


Auction  Sales  of  Stocks  and  Bonds  at  New 
York,  Boston  and  Philadelphia. -.1530, 
1637,  1748,  1859,  1966,  2083,  2188,  2297, 

2406,  2515,  2623,  2738,  2862 
laltimore  Stock  Exchange,  Weeklv  Ranee 
J     of  Prices  for  Stocks.  .1547,  1654,  1765, 
1876,  1984,  2100,  2205,  2315,  2424,  2534, 

2645,  2760,  2880 
Daily  Record  of  Volume  of  Sales  of  Stocks 

and  Bonds 1536,    1643,    1754,    1865, 

1972,    2089,    2194,    2304,    2413,    2523, 

2634,  2749,  2869 
Bank  Clearings,   "Weekly  and   Monthly    Re- 
turns_-1526,  1632,  i746,  1856, 1964,  2077, 

2184,  2294,  2403,  2510,  2621,  2735,  2854 
Bank    Clearings,    Canadian.     See    Canadian 

Bank  Clearings. 
Bankers'   Gazette_.1536,    1643,    1754,    1865, 
1972,  2089,  2194,  2304,  2413,  2523,  2634, 

2749,  2869 

Bank  of  Montreal,  Annual  Meeting 2632 

Boston  Clearing  House.  Weekly  Returns  of 
Boston  Clearing  House  Banks.  .1533,  1640, 
1751,  1862,  1969,  2086,  2191,  2301,  2410, 

2520,  2629,  2746,  2866 
Boston  Stock  Exchange — 

Daily  Range  of  Prices  for  Stocks  Sold  on 
the  Exchange. .1546,   1653,   1764,   1875, 
1982,  2099,  2204,  2314,  2423,  2533,  2644, 
„  .,     „  2759,  2879 

Daily  Record  of  Volume  of  Sales  in  Stocks 
and  Bonds..  1536,  1643,  1754,  1865,  1972, 
2089,  2194,  2304,  2413,  2523,  2634,  2749,  2869 
"Weekly  Bond  Record ...154 7,  1654,  1765, 
1876,  1983,  2100,  2205,  2315,  2424,  2534, 
„  .  .  ^  J~L     ,  2645,  2760,  2880 

British  Consols  and  Government  Securities, 
Daily  -^Prices.  See  English  Financial 
Markets . 
Breadstuffs,  Weekly  Report  of  Receipts  at 
"Western  Lake  and  River  Ports.  .1573.  1636, 
1795,  19,66,  2017,  2187,  2296,  2342,  2452, 

2561,  2671,  2738.  2906 

Canadian  Bank  Clearings.  .1529,  1633,  1747. 
1857,  1965,  2080,  2185,  2295,  2404,  2513. 

2622,  2736,  2855 
Chicago  Stoc«r  Exchange,  Weekly  Range  of 
Prices  of  Stocks.  .1547,  1654,   1765,  1876, 
1983,2100,2205,2315,2424,2534,2645,2760,2880 
Curb  Market.     See  New  York  Curb  Market. 


Federal   Reserve   Banks,    Combined   "Weekly 
Statement  for  Whole  Country      1534    1642 
1752,  1863.  1970,  2087,  2192,  2302,  2411 ' 

t,    .       ,   ^  „  2521,2630,2747,2867 

Federal  Reserve  Banks,  Weekly  Returns  of 
Member  Banks. .1535,   1641,    1753,    1864 
1971,  2088.  2193,  2303,  2412,  2522,  2631 

-n       .       „     .  ,„  2748,  2868 

Foreign  Exchange,  Weekly  Review  of  Market 
(See  also  Editorial  Article  on  Financial 
Situation)..  1536,  1643,  1754,  1865,  1972, 
2089,  2194,  2304,  2413.  2523.  2634,  2737,  2856 

Foreign  Trade  of  New  York,  Monthly  State- 
ment of  Imports  and  Exports. .1748,  2187,  2857 

Foreign  Trade  of  United  States.     See  United 
States. 

French  Rentes  and  Government  Bonds   Daily 
Price  of.     See  English  Financial  Markets . 


Dividends  Declared  each  Week  by  Railroads, 
Public  Utilities,  Industrial  Corporations, 
Banks,  &C.1530,  1637,  x748,  1859,  1967, 
2083,  2188,  2298,  2406,  2516,  2624,  2740,  2857 

Electric  Railway  and  Other  Public  Utility 
Gross   and   Net   Earnings. .1551,    1658, 
1769,  1880,  1988,  2104,  2209,  2319,  2429, 
„,..,,,.  .  ,  „     ,        2538,  2649,  2764,  2885 

English  Financial  Markets,  per  Cable   .1526 
1634,  1746,  1858,  1964,  2081,  2187,  2296, 

ix     ,•  v.    ^   ^     .      „2403,  2514,  2621,  2737,2856 
English    Gold    &    Silver    Markets — Weekly 
Letter    of    Samuel    Montagu    &    Co      of 
London  1526,  1634, 1745,  1858,  1964,,  2081 

2186,  2296,  2405,  2514,  2621,  2737,  2856 
Exports  and   Imports   at   New   York,   Mer- 
chandise,  Gold  and   Silver,   Monthly   Re- 
turns.    See  Foreign  Trade  of  New  York. 

Federal  Reserve  Bank  of  New  York,  Weekly 
Return  of  Condition..  1533,  1640,  1751 
1862,  1969,  2086,  2191,  2301,  2410,  2520, 

2629,  2746,  2866 


Gold,     Daily  'Price    of,    in    London.     See 
English  Financial  Markets. 
Gold   Imports   and   Exports   at   New   York 

See  Foreign  Trade  of  New  York. 
Gold,  Samuel  Montagu  &  Co.'  Weekly  Cir- 
cular Thereon.     See  English  Gold  &  Silver. 

Imports  and  Exoorts  at  New  York,   Mer- 
*     chandise,  Gold  and  Silver,  Monthly  Re- 

turns.     See  Foreign  Trade  of  New  York. 
Iron    Ore    Shipments    from    Lake    Superior, 

Large  Increase .  1607 ,  2514 

Rational  Bank  Notes,  Monthly  Changes  in 

ir  +■  &Cii>---,--,-^ 1635-  2083,  2515 

National  Banks  (Commercial  &  Miscellaneous 
News)  Organized,  Converted,  &c,  from 
Weekly  Returns  of  Comptroller  of  the  Cur- 
rency. .1530,  1636,  1748,  1859,  1966,  2083, 

«■  +•       ,  t,     ,  21§>8'  2297-  2405-  2515,  2623,  2738 
National  Banks,  Reports  of  Condition  of       2186 
New  York  City  Banks  &  Trust  Companies, 
Combined   Weekly   Returns   for  all   Insti- 
tutions ..1533,     1640,     1751,     1862,     1968, 
2085    2191,  2301,  2410,  2520,  2629,  2746,  2866 
New  York  City  Banks  &  Trust  Company 
Stocks,  Bid  &  Ask  Prices   .1549,1656   1767 
1878,  1985,  2102,  2207,  2296,  2426,  2536,' 
tvt        v    ,    «-i      ™  2623,  2737.  2856 

New  York  City  Clearing  House  Banks  and 
Trust  Companies,  Detailed  Weeklv  State- 
ment. .1532,  1639,  1750,  1861,  1968,  2085, 

2190,  2300,  2409,  2519,  2628,  2745.  2865 
New  York  City  Imports  and  Exports,  Mer- 
chandise,   Gold   and    Silver,    Monthly   Re- 
turns.    See  Foreign  Trade  of  New  York. 
New    York    City    Non-Member    Banks    and 
Trust  Companies,   Weekly  Clearing  House 
S^F^-^-1533'    1640>    1751,    1862,    1969. 
2086,  2191,  2301,  2410,  2520,  2629,  2746,  2866 
New  York  Curb  Market — 

Daily  Record  of  Volume  of  Sales  in  Stocks 
and  Bonds_.1536,  1643.  1754,  1865, 
1972,  2089,  2194,  2304,  2413,  2523,  2634, 

2749    2869 
Weekly    Review    of   Market. .1525,    1632, 
1746.  1856,  1964,  2081,  2184.  2296,  2405. 
w     .,     t>  .„•         2510,2621,2735,2854 

Weekly  Range  of  Prices  .1548,  1655,  1766, 
1876,  1984,  2101,  2206,  2316,  2425,  2535,  I 

nt        -v    i    „.*     t>     ,  2646,2761,2880 

New   York  City  Realty  and  Surety  Stocks,  1 

Weekly  Record  of  Bid  and  Asked  Prices, 
1549,  1656,  1767,  1878,  1985.  2102,  2207, 

2296,  2426.  2536,  2623,  2738,  2857 


New   York   City    Weekly    Returns   of   State 
Banks   and    Trust   Companies   not   in   the 
Clearing   House.. 1533     1640,    1751     1862 
1969.  2086,  2191,  2301,  2410,  2520,  2629,' 

New  York  Stock  Exchange—  2746'  2866 

Daily  Range  of  Prices  for  all  Stocks  Dealt 
in.. 1537,  1644,  1755,  1866,  1973,  2090, 

Ttafl,  r195'h23?&  -2414' 2524,  2635,  2750    2870 
Daily  Record  of  Prices  of  U.  S.  Government 

Securities.     See  Bankers'  Gazette. 
Daily  Record  of  Volume  of  Sales  in  Stocks 

and   Bonds 1536.    1643     1754     1865 

1972.  2089,  2194,  2304:2413.  2523,  2634! 

Monthly    Record   of   Volume   of   Safes^i'n2869 
Stocks  and  Bonds 1527,  2078,  2511 

Weekly  Record  of  all  Bonds  Sold  on  Ex- 
change. 1541.    1648,    1759,    1870     1977 

2094    2199,2309,  2418.  2528,  2639,'  2754,  2874 

Weekly  Review  of  Stock  Market.     See  also 
Bankers      Gazette.  .1526.     1634      1746 
1856.  1963,  2077,  2184,  2295,  2405.  2510, 

2623,  2735,  2856 


Philadelphia  Banks,  Weekly  Clearing 
Totals.  .1533,    1640,    1751,    1862 

Dl.20§6,'  l1-91-  2301'  2410,  2520,  2629 
Philadelphia  Stock  Exchange — 

Daily  Record  of  Volume  of  Sales  in 
and  Bonds  ..1536,  1643,  1754, 
1972,  2089.  2194,  2304,  2413,  2523 

Weekly  Range  of  Prices.. 1548,  1654 
1876,  1983,  2100,  2205,  2315,  2424 

2645 
Pittsburgh  Stock  Exchange — Weekly' 
°££Fices--1547-    1654,    1765,    1876, 
2100,  2206,  2315,  2424,  2534,  2645, 


House 
1969, 
2746,  2866 

Stocks 
1865, 
.  2634, 
2749,  2869 
,  1765, 
,  2534, 

2760,  2880 
Range 

1983, 

2761,  2880 


Oailroad  Earnings,  Gross  and  Net,  Weeklv 

,noa^nd„^nthly--1550-  1656,   1768,   1879, 
1986,  2103,  2208,  2318,  2427,  2537!  26481 

2763,  2883 

St.  Louis  Stock  Exchange — Weekly  Range  of 
Prices  of  Stocks ..1547,  1654.  1765    1876 
1983,  2100,  2206,  2316!  2424.  2535    2646! 

2737    2880 
Silver— Daily  Price  of,  in  London  and  New 
York.     See  English  Financial  Markets. 
Exports  and  Imports  at  New  York.     See 

Foreign  Trade  at  New  Yrok. 
Weekly  Circular  Thereon  of  Samuel  Mon- 
tagu &  Co.  of  London.     See  English  Gold 
and  Silver  Markets. 
Sundry   Securities— Weekly   Bid   and   Asked 
Prices__1545,  1652,  1763,  1874,  1981,  2098, 

2203,  2313,  2422,  2532,  2643,  2758,  2878 

¥  Tnited    States — Debt    (Monthly) ,    Prelimi- 
*-'     nary  Returns  Showing  Gross  Debt. 1634, 

Debt   (Monthly),   Final   Returns   Showing 

Net   Debt.      1635,  1858,  2081,  2633 

Government    Revenues   and    Expenditures 

(Monthly)      1635,  2082,  2515 

Imports  and  Exports  (Monthly).        1858,  2187 

Treasury  Money  Holdings 1635,  2082,  2514 

Treasury    Cash    and    Current    Liabilities 

(Monthly).      1635,  2082,  2515 

Treasury  Certificates  of  Indebtedness,  &c, 
Quotations  for.. 1536,  1643,  1754,  1865, 
1972,  2089,  2194,  2304,  2413,  2523,  2621, 

2737,  2856 


RAILROADS  AND  INDUSTRIALS— INVESTMENT  INTELLIGENCE 


Annual    Reports   are   Indexed   in   Black-faced   Figures 


Abbot  Kinney  Co 2435 
bitibi   Power   &    Paper   Co., 

Ltd 2111,2215 

Acme    Steel    Goods    Co. -1558. 

2111,2215 

Acushnet  Mills  Corp 2325 

Adams  Express  Co 2325 

Adirondack     Power     &     Light 

Corp 2112,  2325,  2773,  2892 

Advanced  Motors  Corp..  ._  2544 
Aetna  Foundry  &  Machine  Co ..1665 
Air  Reduction  Co.,  Inc. ..1558,  1888 
Akron  &  Barberton  Belt  RR_  ..2211 
Alabama  Florida  &  Gulf  RR  2541 

Alabama    Great    Southern    RR. 

1552,  1554,  1774,  2541 

Alabama  Power  Co 1779,  2112 

Alabama  Tennessee  &  Northern 

RR.  Corp 1662 

Alabama  Water  Co 2656 

Alamance  Ry 2888 

Alaska  Government  Roads  .1554, 

...  „    „  1774,  1991 

Albany  &  Susquehanna  RR 2651 

Algoma  Central  &  Hudson  Bay 

Ry.  Co 1991,  2320 

Algoma  Central  Terminals,  Ltd  , 

.„  .         .      „  '  1883,  2320,  2322 

All  America  Cables,  Inc..   2656, 

An-    ^r.  ,  2773,  2892 

Albs-Chalmers  Mfg.   Co.,    Inc. 

ai~    ,  -^       ,  1994,  2892 

Alms  &  Doepke  Co..      .      .  2892 

Aluminum  Co .  of  America 1 558 

Amalgamated     Motors     Corp., 

Amalgamated    Oil    Co 2656, 

2773  '2892 
Amalgamated  Silk  Corp..  1665, 

1 77Q     !?fi^fi 

Amalgamated  Sugar  Co...         '1888 
American  Agricultural  Chemical 


Co. 


-1558 


American  Bank  Note  Co  '.'  ""2435 
American  Bosch  Magneto  Corp"  " 
.  .  „  1558,  1665,  2112,  2325 
American  Brick  Co  .  .2773 
American  &  British  Mfg.  Corp~"l994 
American  Can  Co  2773 

American  Car  &  Foundry"  Co"." 

2215, 2325 


American  Cellulose  &  Chemical   e 

Mfg.  Co.,  Ltd 2215 

American  Chain  Co.,  Inc. .1779, 

2325    2435 
American  Chicle  Co. 1994,  2112',  2773 

American  Coke  Co _    ..2544 

American  Cotton  Oil  Co ..1665, 
1888,  1990,  1994,  2112,  2325, 

2435,  2544,  2656 
American  Cyanamid  Co. -1558, 

2325,  2435,  2544 
American    Electric    Power    Co., 

1774,  2108,  2768 

American  Equipment  Co 1888 

American     Express     Co.  .2325, 

2656,  2773 

American  Factors  ,Ltd 1888 

American  &  Foreign  Power  Co., 

Inc 2773 

American  Fuel  Oil  &  Transpor- 
tation Co.,  Inc 1779,  2544 

American  Furniture  Mart  Bldg. 

Corp    2773 

American  Gas  Co ..2545 

American   Gas   &   Electric   Co., 

2656,  2773 

American  Glue  Co 1558 

American  Hardware  Co 2773 

American-Hawaiian      Steamship 

Co 1888 

American  Hide  &  Leather  Co 1994 

American  Ice  Co 2773,  2888 

American    International    Corp., 

1558,  1888,  1994,  2112,  2215,  2656 
American-La  France  Fire  Engine 

Co 1888,  1994,  2773,  2892 

American  Light  &  Traction  Co., 

1558,  1995 

American  Linen  Co 2435 

American  Livestock  &  Loan  Co. 2325 

American  Locomotive  Co 2545 

American  Manganese  Co ..2325 

American  Metal  Co  ,  Ltd.2112,  2892 

American    Milling    Co 2545, 

2656,  2773.  2893 

American  Niagara  RR 1883 

American  Piano  Co 2773,  2S9  3 

American      Pneumatic      Service 

Co 1779,  1995,  2325 

American   Power   &   Light   Co., 

2112, 2325 


Page. 
American    Public    Service    Co., 

1779,  2112 
American   Public   Utilities   Co., 

2435,  2656 

American  Puddled  Iron  Co 2773 

American  Railway  Express  Co., 

1558,  2325,  2545,  2656 
American  Republics  Corp. 21 12,  2893 
American  Rolling  Mill  Co  .2325, 

2435,  2545 

American  Screw  Co ..2774 

American  Seeding  Machine  Co.. 1773 
American  Shipbuilding  Co. 1554,  2325 
American   Smelting   &    Refining 

,  Co 1666,  1888,  2112 

American  Snuff  Co 2545 

American  Steam  Pump  Co 2545 

American  Steel  Foundries.  1558,  1995 
American  Sumatra  Tobacco  Co., 

1780,  1882,  2774 
American     Superpower     Corp., 

1995,  2325 

American  Surety  Co 2774 

American  Syndicate  Corp 2545 

American  Telegraph  &  Cable  Co  2656 
American  Telep.  &  Teleg.  Co., 
1772,  1780,  1995,  2106,  2112,  2656 

American  Theatre  Building 2113 

American  Thermos  Bottle  Co 2656 

American  Tobacco  Co 1780, 

1889,  1995,  2215,  2435 
American   Type    Founders   Co., 

1995,  2108,  2656 
American  Vitrified  Products  Co. 2893 
American  Water  Works  &  Elec- 

tirc  Co 1780,  2325 

American  Wholesale  Corp.  1558,  2545 
American    Window    Glass    Co., 

1780,  1881,  2656 
American    Window    Glass    Ma- 
chine  Co... 1889,  1991 

American     Woolen     Co 1558, 

1995.  2215,  2325 
American    Writing    Paper    Co., 
1558,  1666,  1889,  2215,  2435, 

2893 
American  Zinc,  Load  &  Smolting 

Co 1889 

Amesbury  &  Salisbury  Gas  Co., 

1666,  2325 


Anaconda   Copper  Mining   Co., 

a    ^               ■    ™-„                 I558'  1995 
Androscoggin  Mills 1995 

Anglo-American  Corp.  of  South 

Africa,  Ltd 2893 

Anglo-American   Oil   Co.,    Ltd. 

,      ,     „      .  1558,  1780,  2545 

Anglo-Persian  Oil  Co 2436,  2893 

Angola   Fire  &   Rubber  Co.   of 

Buffalo.      1889 

Ann  Arbor  RR 1552,  2541 

Appalachian  Power  Co 2436 

Apperson  Bros.  Automobile  Co  2113 

Arcade  &  Attica  RR 2431 

Arcade  Malleable  Iron  Co 2215 

Archer-Daniels-Midland  Co 2765 

Arden  Dairy  Products  Co 2215 

Arizona  Commercial  Mining  Co., 

.    .  1666,  2113,  2545 

Arizona  Power  Co 2436 

Arkansas  Natural  Gas  Co.  1889,  2545 

Arkansas  Short  Line 2211 

Armour  &  Co.  of  Del 1666,  1889 

Armour  &  Co.  (111.).  1995,  2656. 

2774, 2893 

Armour  Grain  Co .2215 

Armstrong  Cork  Co 2657 

Armstrong  Packing  Co 2436 

Arnold,  Constable  &  Co. .1558, 

1890,2113 

Arundel    Corp _   2893 

Arvac  Mfg.  Co 1666 

Asbestos  Corp.  of  Canada,  Ltd..2774 

Associated  Dry  Goods  Corp 2893 

Associated  Gas  &  Electric  Co., 

1558,  1660,  1666 
Associated  Oil  Co. .1558,  2113, 

2215,  2325.  2774,  2893 

Associated  Telephone  Co 2774 

Atlantic  City  Gas  Co .2113 

Atlantic  Coast  Electric  Ry 2541 

Atlantic  Coast  Lino  Co 1771 

Atlantic  Coast  Line  RR 2211 

Atlantic  Fruit  Co 2545,  2893 

Atlantic  Gas  Light  Co 2893 

Atlantic  Gulf  Oil  Corp 1890 

Atlantic  Ice  &  Coal  Corp 2657 

Atlantic  Paper  &  Pulp  Co 2545 

Atlantic  Sugar  Refineries,  Ltd.  .2893 
Atlas  Portland  Cement  Co 1890 


Amoskoag  Mfg.  Co 1558,  1889 1  Atlas  Powder  Co... ...2215 


' 
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H«-:!  Telephone  '  •'  '  '  . 

11.  :  Mat  •:..-  <"..   "'  i'-> 


I  • 


II-     ft   !'■■' 


- 
'lop-Cass  Inresunent.  Co 

BI-.  V1*^6 

Blumro-  ft     t  o 

Boom     DuM     Woolen   Mitts.     __ 

■ 

2216 

Boston  a 

•  ■.  -•■  r     Street 

Ry 

Bom  A   Huhber 

Bo'.-i:  v  U..r--..|  Mi'.N    -      2113, 

Bourr.o  Mills 1 v" ' 

21.17 
Bridm  Owt-.mi  .•  <  •■  2541 

'  '•     ■ 

'.rn.Tir.in  Oil  <  td     2657 

- 

15    277  i 
I  lfif.2 

British  I  l •'.•".'.' 

Corp  .  I 
179 
Bromp  on    Pulplft    Paper   I 

Br.  ".    2108 

iinmiiivn  BdiaonCe 

Brooklyn-Manhattan    Transit 

^Ijm-Qurt-ns  Count 

in  In;  

1883 
klvn    Union    G  137, 

277' 
ag  MachJ  1559 

Brown     Shoe    Co..     Inc     2113 

16,  2430,  2657 

Pipe  Line  Co 1780 

2216 
i  Machim  i  21  13 

. .1890,  2 

irgh 

Railway -.2651 

Buffalo    ft     Susquehanna     RR. 

Burns  Bros 1666.1890 

Burnside  Tissue  I'.  1890 

-h  Terminal  Buildings  Co 2437 

Butler  Vaporizer  Corp .1666 

Butl.r  Water  Co  ..    1666.2774 

Butte   &    Superior    Mining    Co. 

1995.  2113 
By-Products  Coke  Co... .1666 

Caddo  Central  Oil  ft   Bef.  Co. 2774 
alifornia  Cyanamld  Co 1890 

California  Dressed  Beef  Co 
California  Petroleum  Corp2113,  2 

California  Wine  ftimoclntlOll 2894 

Callahan  Zinc-Lead  Co 

Calumet  &  Arizona  Mining  Co 

1.559.  2113.  2326.  2.545 

Calumet  ft  Heela  Mining  Co 2326 

Camaguey    Electric    Co 2768 

Cambridge  Electric  Light  Co 2657 

Campbell  s  Creek  RR 2541 

Canada  Bread  Co..  Ltd.. 1559,  1666 
Canada    Iron    Foundries.    Ltd 

2216.  2137.  2540 
Canadian  Car  &.  Foundrv  Co.. 

Ltd .1559.  2887 

Canadian    Connecticut    Cotton 

Mills.  Ltd 1890.2113 

Canadian   General   Electric  Co. 

1890.  1996.  2894 


. 


' 
naliIHUI  ,, 

l  i  p'.i 
iss  ; 

m)  Co 

*  i 

24.1 1 

I      |-|, .«    \\  ...  ,.     I   o  2650 

i      i   i      IiIiik  Mach 
i  -o        A 

2216 

Qo  2766,  2784 

2438,  2<  ,  I 

.7  1.  2891 

•        ...  1996 

Bj  2108,  2651 

Illinois  Pub     Sor\     Co 

utr.il  Indiana  It}  1992 

l,TM'l     Po\\      ft    Light   CO      1  ■">"•'.' 

I.,-, liter  Co  IS90 

U  mo  nee  (Sugar  Mill'  2545 
ntr.il  Maine  Power  Co  27,  1 

\,u  England  Ity  1SS3.  210S 
ntr.il  N. m   "i  ork  South'n  RR  2432 

Paper  <  !o  277  I 

Petroleum  <  !o  1996 

ttOo  2113,  2438 
ntral  RR    of  N    .1  1555,  2768 

i  !o 


1890,  2210, 


a  igarCo      1996,  2107 
1  Vermont  Ry  —  -',  68 

Centrifugal  Oasl    Iron   Pipe  Co. 

2.i  l.i.  2S94 

Centrifugal  Pipe  Corp  ofDel   ..2894 

i    tie     PasCO    Copper    Corp. 

1996,  2774 
Certain-Teed  Prod.  Corp.2657,  2894 
eh  ice  MiiN       2216 

( Ihampion  Coated  Paper  Co 2216 

Chandler  .Motor  Car  Co 2774 

Channel  1  Chemical  Co 1666 

Charcoal  Iron  Co.  of  Amor.  1667,  2546 

ston  [nterurban  lilt 2211 

<  iharlevoix  Realty  Corp 1996 

Chattahoochee  ft  Gulf  RR 2768 

Chattanooga  Gas  Co 2114 

r  Cab  Mfg.  Corp 2438 

Chesapeake*  Ohio  By... 1555,  2768 

( ihesebrough    Buildings 1780 

Chesebrough  Mfg.  Co 2216,  2320 

.  ft  Delaware  River  Kit. .1774 

it  ft  Smith  Corp 2326 

Chicago  ft  Alton  RR 1.555, 

177  1.  1883,  2108,  2211,  2541 
Chicago  Aurora  ft  De  Kalb  RR.1555 

Chicago  Breweries,  Ltd 1667 

o  Hurl,  ft  Qulncy  RR 2888 

JO  Elevated  It  vs.  Collateral 

Trust 15.55.  1662,  2768,  2888 

Chicago  tndlanap.  &  Louisv.  Ry.2651 
Chicago   Mill   ft   Lumber  Co. 

1890,  1996. 2326 
Chicago  Milwaukee  &  bt.  Paul 

By 2323,  2541,  2651 

Chicago  Xipple  Mfg.  Co..  1890, 

2438,  2546 
Chicago  North  Shore  &  Milwau- 

1662. 1992 

Chicago  &  North  Western  RR. 

1 .5.5.5.  1883,  221  l,  2651.  2889 
Chicago  Peoria  ft  St.  Louis  RR. 

2108,  2768 

Chicago  Pneumatic  Tool  Co 2114 

Chicago  Railways  Co 1883,2211 

Chicago  By.  Equipment  Co 2774 

Chicago   Rock   Island   &   Pacific 

By 1774.  2541.  2768,  2889 

Chicago  St.  Paul  Minneapolis  & 

Omaha  BB— 1.555,  2651 

Chicago  Surface  Lines 1883,  1992 

Chicago  Terre  Haute  &  South- 
eastern RR 2541,  2652 

Chicago  &  Western  Indiana  RR., 

2211,  2652 
Chicago  Yellow  Cab  Co.,   Inc., 

15.59.  2438,  2546 
'lief  Consolidated  Mining  Co.  .1890 
Childs      Restaurant)    Co. .1.5.59, 

L667.  2216,  2326,  2438,  2546 

Chino  Copper  Co 2326 

Christopher    &     10th     St.     Ry. 

•    York  Citv) 1774 

Cincinnati  Gas  &  Electric  Co., 

1667,  1890 
Cincinnati    Gas    Transportation 

Co 1667 

Cincinnati  Indianapolis  &  West- 
ern RR 2108, 2323 

Cincinnati  Lebanon  &  Northern 

Ry ..1555 

Cincinnati  Milford  &  Blanchester 

Traction  Co 1774 

Cincinnati  New  Orleans  &  Texas 

Pacific  Ry 1988,  2323 

Cincinnati    Terminal    &     Ware- 
house  Co 1 5.59 

Cincinnati  Traction  Co 2768 

Cities  Service  Co— 1559,   1890, 
_.  .     „  2438,  277.5 

Cities  Service  Refining  Co. 2216,  2326 
Citizens' Gas  Co.  of  Indianapolis 

26.57,  2894 

Citizens  Necessities  Co 2894 

City  Dairy  Co.,  Ltd 2.546 

City  Ice  ft  Fuel  Co.,  Cleveland. .2.546 
City  Light  &  Water  Co... 2.546,  2657 

Clarke  Bros..  Ltd 1780,  2114 

Cleveland-Akron  Bag  Co 2546 

Cleveland  Cincinnati  Chicago  & 
St.     Louis    Ry..l883,     1992, 

rs,       ,      j  „s,  2323 .  2889 

Cleveland  (Electric)  Ry 2432 

Cleveland  Southwestern  &  Col- 
umbus  Ry 1662 

Cleveland  Steel  Tube  Co 2114 

Coal  &  Iron  Building  Corp  .  1559 
Coast  Valleys  Gas  &  Electric  Co. 2326 
Coca  Cola  Co 2546,  2894 


iui  .:   rn  Rj 
iprin      Light  .v  Power 

1 '  ! 
.    .  .  ■     Stations.  Inc 
,,  ,i  fisheries,  Ltd 

ll  ,1   S'ecl  Co  1 

ii  ( 'nluiuhiis   \    Moxlc  in 

1768    2889 

Color  uio  iMiel  ft  Iron  Co  189] 

i  \  Sou  Hi,  rn  R}  55o 

tunl  !orp  1558 

,    Uraphophone    i'  icto 

i  lorp  I  '80,  2327 

Columbia     Graphophone     Mfg. 

I7s  |.   189  232] 

Columbia  Motors  c,  1996 

Columbl  .  liuarrj  Co  .      2546 

Columbian  < '  irbon  Co         1559,  2216 
,  ui. us  Electric  ft  Power  Co  2108 
Columbus  ft  Ninth  Uo    RR  1774 

.  Power  &    1,1     CO    17,1 

uercial  <  Ihenilcal  <  Jo     1667. 

2114,  277.5 
i ',, Minierci.il  Credit  Co  277.5.  2894 
i  loinmorcial    investment  Trust, 

lnc  .  --      2327 

Commercial  Solvents  Corp  2775 

Commonwealth  Edison  Co  ...2775 

Commonwealth   Hotel  Construc- 
tion <  Jorp  2216 

Commonwealth   Light  ft    Power 

Co    .2327.2546 

Community  Power  ft  Light  Co., 

1996,  2.516 
Community  Traction  Co.  1774,  2432 
( 'ontpul  ing-Tabulating-Record- 
IngOo       ... ... .        -      L996  2327 

Comic  Nasi  Publications,  Inc. ..  1996 
Oongoleum  Co.,  Inc_1667,  1782, 
1891,  2327.  21.38.  2657,  2775.  2894 

Conn  (C.  Ci.  Ltd 2775 

Connecticut  Light  ft  PowerCo..l559 

Connecticut  Power  Co 2894 

Connecticut   Valley  St.  Ry 2323 

Connecticut  Zinc  Corp 2327 

Connor  (John  T.)  Co 2217 

( 'ons  ilidatcd  Cigar  Corp 2546 

Consolidated  Connellsvillo  Coke 

Co 1891 

Consolidated   Gas   Co.    of   New 

York. 2217.  2546,  26.57.  2891 

Consolidated  Gas,  Electric  Light 

ft  Power  Co.  of  Baltimore 1997 

Consolidated    Gas    &    Gasoline 

Engine  Co 1997 

Consol.  Mining  &  Smelting  Co. 

of  Canada,  Ltd 277.5,  2894 

Consolidated  Naval   Stores  Co. 

1667,  1781 
Consolidated  Power  &  Light  Co.  1774 
Consolidated  Realty  &  Theatres 

Corp 2327 

Consolidated   Telephone   Co.   of 

Pennsylvania 1997 

Consolidated    Water    Power    & 

Paper  Co 1781 

Consolidation  Coal  Co. Inc. 2657, 2775 
Consumers'  Gas  Co.  of  Torouto.2431 
Consumers  Power  Co.    (Maine) 

1668,  1891 
Continental  Can  Co.  1668,  1782,  2217 
Continental  Gas  &  Electric  Corp. 

1559.  1997.  2114.  2327 
Continental  Motors  Corp.  1560, 

1668,  2438 

Continental  Oil  Co 2114 

Continental  Passenger  Ry.  Co. .2652 

Continental  Tobacco  Co .     2657 

Converse  Rubber  Shoo  Co. 2217,  2327 

Copper  Export  Association 2894 

Corn  Products  Refining  Co  1560. 

„       ,  1891,2894 

Couch  Cotton  Mill  Co.,  Inc..    1891 

Coxe  Bros.  &  Co.,  Inc 2115 

Cramp    (Wm.)    &    Sons   Ship   & 

Engine  Building  Co 1997 

Craddock-Terry  Co 2894 

Creamery  Package  Mfg.  Co 2894 

Crescent  Pipe  Line  Co 2217 

Crew  Levick  Co .   2657 

Crex  Carpet  Co .  \  560 

Cripple  Creek  Central  Ry 2108 

Crofut  &  Knapp  Co 1560 

Crown  Cork  &  Seal  Co 2894 

Crucible  Steel  Co.  of  America. 

1771,  1782,  2217,  2327 
Cuba  Cane  Sugar  Corp...  1.560, 

n    ,       r,  1782'  2321 

CubaCo _  1774 

CubaRR 1662,  2652 

Cuban-American  Sugar  Co.2650, 

r,   !.       ™  ,     ,_  2663'  2775 

Cuban  Telephone  Co ..2894 

Cudahy  Packing  Co. 1782,  2775. 
„,       .      ,      J  2886,  2894 

Cumberland  Coal  &  Iron  Co  _  .2546 
Cumberland    County    Power    & 

Light  Co 2652 

Cumberland  Pipe  Line  Co        ._    1782 

Curtis  Publishing  Co ..1997 

Curtiss  Aeroplane  &  Motor  Co  1997 
Cushman's  Sons.  Inc  1782 

Cutler  Mail  Chute  Co...  2327 

Cuyamel  Fruit  Co 1560 

Dallas  Gas  Co .  1782 

aniels  Motor  Co 1668    1997 

Danville  St.  Ry.  &  Light  Co..  1555 
Davis-Daly  Copper  Co. ..1997,  2327 

Davis  Machine  Tool  Co 1891 

Davis  Mills 1782    1997 

Davison  Chemical  Co 2217,'  2.546 

Dayton  Power  &  Light  Co.  1668,  1997 
Dayton     Springfield     &     Xenia 

Southern    RR 1662,  1883 

De   Beers   Consolidated   Mines 
Ltd  ...        .2327,  2438,  2546,  2775 

Delaware  &  Hudson  Co 2211 

Delaware  Lackawanna  &  West- 
ern Coal  Co 2894 

Delaware  Susquehanna  &  Schuyl- 
kill RR 2108 

Denver  Dry  Goods  Co 2115 

Denver  Gas  &  Electric  Light  Co   1560 
Denver  &  Rio  Grande  Western 
ts.    J4?,-,- -,-;,--„- ---2652,  2768,  2889 
Derby  Oil  &  Refining  Co...  1668 

Dery  (D.  G.)  Corp 1782,  2658 

Des  Moines  Gas  Co _  1668 

Detroit  City  Gas  Co.21 15,  2217T2438 

Detroit  Creamery  Co 2775 

Detroit  Edison  Co. 2217,  2327 

Detroit  Motor  Bus  Co 2894 

Detroit  Pressed  Steel  Co 2327 

Detroit  Toledo  &  Ironton  RR..2108 


Page, 
Detroit  United  Ry.,1883,  2323,  2889 

Detwilor  ( lorp 1668 

Devoe  ft  Raynolds  Co.,  inc 2115 

Dexter  Morton   Building 1891 

Dexter  Portland  Cement,  Co 1782 

Diamond  Match  Co 1560 

Dictograph  Products  Corp 2438 

1  Mctaphone  Corp. 2116 

Dome  Mines  Co.,  Ltd 1560, 

1891,  1997.  2217,  2327.  2547 
Dominion  Coal  Co.,  Ltd l782 

Dominion  Glass  Co ..2894 

boniiiT  Steel  Co.,  Inc 1891 

Dorris  Motor  Oar  Co 1068,  2547 

Douglas  Pectin  Corp 2115 

Do.s   Drug  Co 2775 

Draper   (  'orp 2547 

DrlggS  Ordnance  &  Mfg.  Corp.. 2327 
Dryden  Paper  Co .  ..1560,  1668 

Dubilicr     Condenser     it      Radio 

Corp.  -. 2217 

DuliiMi  Edison  Co 2327 

Dulutb   St.   Ry 1883 

Duluth-Suporior    Traction    Co., 

1992, 2432 

DunhiU  International 1997,  2327 

Du    Pont   American    Industries, 

Inc 1997,  2438 

Du  Pont  de  Nemours  (E.  I.)  & 

Co 2327 

Durham  Duplex  Razor  Co 2775 

Dwight  Mfg.  Co ..2894 

Eagle   Picher   Lead   Co..  1560, 
1782,  2438 

Eagles  Mere  RR 2432 

East  Butte  Copper  Mining  Co..  1782 

East  Jersey  Water  Co. 2115 

East  Oakland  Ry.._ 2889 

East  Penn  Electric  Co 2542 

East    St.    Louis    &    Interurban 

Water  Co 156.0 

East  St.  Louis  &  Suburban  Co. .1555 

Eastern  Mfg.  Co 2438 

Eastern  Mass.  Electric  Co.1997,  2115 

Eastern  Mass.  St.  Rv 1662, 

2109.  2211,  2323.  2542,  2889 

Eastern  OH  Refining  Co 1560 

Eastern  Petroleum  Co 1997, 

2658,  2775 

Eastern  Rolling  Mills  Co 2658 

Eastern  Shore  Gas  &  Elec.  Co. .2438 
Eastern  States  Refrigerating  Co. 2438 
Eastern   Steamship  Lines,   Inc., 

1668,  1997 

Eastern  Texas  Electric  Co 2109 

Eastern  Wisconsin  Electric  Co.. 2542 

Eastman  Kodak  Co 1782,  2217 

Eaton  Axle  &  Spring  Co 1891 

Eaton  Crane  &  Pike  Co 2327 

Eddy  Paper  Corp.  of  Illinois 2547 

Edison    Electric   Co.    of  Milan, 

Italy 1782 

Edison    Electric    Ilium.    Co.    of 

Boston 1560,  1997,  2115 

Edison    Electric    Ilium.    Co.    of 

Brockton ..1891 

Edmunds  &  Jones  Corp 2658 

Eighth  Ave.  RR.  (N.  Y.  City). .1774 

Eisemann  Magneto  Corp 1997 

Eisenlohr  (Otto)  &  Bros.,  Inc., 

1997,  2894 

El  Paso  &  Southwestern  Co 2652 

Electric  Bond  &  Share  Co. 2217,  2776 

Electric  Co.  of  New  Jersey 2894 

Electric  Controller  &  Mfg.  Co. .2547 
Electric  Light  &  Power  Co.   of 

Abington  &  Rockford 2776 

Electric  Ry.  Equipment  Securi- 
ties  Corp 1997 

Electric  Storage  Battery  Co 2547 

Elgin  National  Watch  Co 1891 

Elk  Horn  Coal  Corp 1560,  2327 

Elkhart  Gas  &  Fuel  C0...1668,  1891 

Elliott-Fisher  Co 2547 

Elmira  Water,  Light  &  RR.  Co.  1774 
Ely  &  Walker  Dry  Goods  Co. . .2895 

Elyria  Iron  &  Steel  Co 2776 

Emerson  Electric  Mfg.  Co 2658 

Empire  Gas  &  Fuel  Co 1891, 

2327,  2438 

Empire  Refining  Co 2438 

Empire  Tank  Line  Co 2439 

Endicott- Johnson  Corp.. .1997,  2439 
English  Electric  Co.  of  Canada, 

Ltd 2439 

Equitable  Illuminating  Gas  Lt. 

Co.  of  Philadelphia 1560 

Erie  &  Pittsburgh  RR 1555 

ErieRR.1662,  1774,  1883,2769,2889 
Erie  Tire  &  Rubber  CO-..2115,  2547 

Eureak  Smelting  Co 2217 

Evening  News  Realty  Corp 1891 

Ewa  Plantation  Co 2217 

Exchange  Buffet  Corp 2327 

Fain  Knitting  Mills.  Inc.2217,  2327 
airbanks,  Morse  &  Co 2115 

Fairhaven    Mills 2115 

Fajardo  Sugar  Co.. .1560,  1990,  2005 

Falcon  Steel  Co 2895 

Famous  Players  Canadian  Corp. , 

Ltd 2547 

Famous    Players-Laskey   Corp., 

1668,  1782.  1892,  1997,  2115, 

2547,  2658,  2776,  2895 

Farmers  Mfg.  Co  of  Va 2328 

Farr  Alpaca  Co 1892 

Fay  Taxicabs,  Inc 2217 

Federal  Light  &  Traction  Co.. .2542 
Federal  Mining  &  Smelting  Co.2776 

Federal  Motor  Truck  Co 1998 

Federal  Signal  Co 1782,  1998 

Federal  Telegraph  Co 2328 

Federal  Valley  RR 2542 

Fidelity  Storage  &  Wareh'se  Co.  1560 

Field  (Marshall)  &  Co 2895 

Fifth  Ave.  Bus  Securities  Corp. 2895 

Fifth  &  Hill  Building  Co 2776 

Finance  Co .  of  America 2895 

Firestone  Tire  &  Rubber  Co.  of 

Canada.  Ltd 2658,  2766,  2776 

Fisher  Body  Corp..  1998,  2658,  2895 

Fisher  Body  Ohio  Co 2658,  2895 

Fisk  Rubber  Co 1560, 

2210,  2776,  2895 
580  Park  Ave.  Apartment  Bldg.1782 

Flanders  Apartment  Hotel 1892 

Flatbush  Gas  Co 2439 

Fleischmann  Co 1998,  2115,  2547 

Foley  Steel  Co 1 560 

Ford  Motor  Co.  1560,  1668.2115.2547 
Ford    Motor    Co.    of    Canada. 

Ltd... 1660,   1892.   2139 

Ford  (Edward)  Plate  Glass  Co..277t! 
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Ft.  Dodge  Des  Moines  &  So.  RR.1883 
Ft.  Smith  Light  &  Traction  Co_.2212 

Ft.  Smith  &  AVestern  RR 1774 

Foster  &  Kleiser 1668 

Foundation  Co 1 998 

Fox  Motor  Co 2328 

Framerican  Industrial  Develop- 
ment Corp 2328,  2547 

Francisco  Sugar  Co 1783,  1998 

Frank  &  Seder,  Inc 2115,  2217 

Freeport  Texas  Co 2439 

Fruit  Growers ExpressCo_1560,  2547 
Fruit  Growers  Supply  Co_1669,  1782 
Fuller  Brush  Co 1998,  2217,  2895 

Gainesville  &  Midland  Ry 2889 
ainesville  &  Northwest.  RR.2769 
Galesburg  &  Kewanee  Elec.  Ry_1662 

Gardner  Motor  Co 2895 

Garland  Building 2895 

General  Aluminum  &  Brass  Mfg. 2658 

Gen.  Amer.  Tank  Car  Corp 2328 

General  Asphalt  Co 1783 

General  Baking  Co_2328,  2439,  2895 

General  Cigar  Co.,  Inc 2439 

General  Electric  Co 1 669 , 

1783,  1892,  1998 

General  Fireproofing  Co 2776 

General  Gas  &  Elec.  Co.. 2776.  2895 
General  Motors  Acceptance  Corp2439 

General  Motors  Corp 1560, 

1669,    1783,    1892,    1998, 
2115,  2217,  2439,  2547,  2895 
General  Motors  Securities  Corp. 

1999, 2439 
General  Railway  Signal  Co.  1783, 

1892,  1999 

General  Refractories  Co 1892, 

1990,  2006,  25.47,  2658 
General  Tire  &  Rubber  Co. 2658,  2896 

Georgia  &  Florida  Ry 1662,  2212 

Georgia  Ry.  &  Power  Co_2432,  2889 
Georgia  Southern  &  Florida  Ry. 

1770    2212 

Giant  Portland  Cement  Co '_2439 

Gidding  (J.  M.)  &  Co 1560 

Gill  Manufacturing  Co 2658 

Gillette  Safety  Razor  Co__1783,  2439 

Gimbel  Brothers 2896 

Glen  Alden  Coal  Co 2217 

Glidden  Co 2776 

Globe  Automatic  Sprinkler  Co__1892 

Godchaux  Sugars,  Inc 2896 

Godman  (H.  C.)  Co 1999 

Gold  Dust  Corporation.  __2328,  2439 

Gold-Slabeck  Co 2328 

Goldsboro  Union  Station  Co 2432 

Goldwyn  Pictures  Corp 2328 

Goodrich  (B.  F.)  Co 1892 

Goodyear    Tire    &    Rubber    Co. 

1783,  1892,  1999,  2116 
Goodyear  Tire  &  Rubber  Co.  of 

Canada,  Ltd 1892,  1999,  2107 

Gorham  Manufacturing  Co 2218 

Gorton-Pew  Fisheries  Co 1 999 

Grace  Steamship  Co 2547 

Gramm  Bernstein  Motor  Truck 

Co 2218,  2896 

Grand  Rapids  Gas  Light  Co 1669 

Grand  Trunk  Ry.  of  Canada. ..2889 
Grant  (W.T.)  &  Co.1783,  2218,  2658 

Gray  &  Davis,  Inc.. 2218 

Great  Bend  Water  &  Elec.  Co.. 2328 

Great  Falls  Power  Co 2328 

Great  Northern  Iron  Ore  Prop. .2439 

Great  Northern  Power  Co 2328 

Great  Northern  Ry..l663.  1774. 

2109,  2652 
Great    Western    Power    Co.    (of 

California) 1560,  1669,  1783 

Greening  (B.)  Wire  Co.,  Ltd 1999 

Greenwich  &  Johnsonville  Ry., 

2212,  2889 

Grinnell  Mfg.  Co 2547 

Grow  (George)  Tire  Co 2547 

Guantanamo  Sugar  Co 2G51, 

2664,  2896 

Guaranty  Building 2439 

Gulf  Coast  Refining  Co 2776 

Gulf  Colorado  &  Santa  Fe  Ry..2109 

Gulf  Mobile  &  Northern  RR 2769 

Gulf  &  Ship  Island  RR 2652 

Gulf  States  Oil  &  Refining  Corp . , 

1560,  2218,  2896 
Gulf  States  Steel  Co 1892 
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Hocking  Coal  Co 2000 

Hollinger   Consol.    Gold   Mines, 
L,td-- 2116,  2219 

Holly  Sugar  Corp .     2547 

Holmes  Automobile  Co . 2219 

Holton  Power  Co 2547 

Holyoke  Water  Power  Co _...__ 2440 

Hood  Rubber  Co 1892 

Hotel  Traymore  Co.,  Inc 2547 

Houghton  County  Traction  Co.  .2652 

House  of  A.  Silz 2658,  2777 

Houston  &  Brazos  Valley  Ry_.    1883 

Houston  Collieries  Co 2896 

Houston  Lighting  &  Power  Co., 

„  1783, 1893,  2000 

Houston  Oil  Co 1783 

Hudson    Companies 1992 

Hudson  &  Manhattan  RR 1884 

Hudson  Motor  Car  Co 1561,  2116 

Hudson  Navigation  Co 1S93,  2116 

Hudson  Sheet  &  Tin  Plate  Co ...  1 56 1 
Hudson  Valley  Portland  Cement 

Co 2658 

Huntington    Land    &    Improve- 

ment  Co 2658 

Hupp  Motor  Car  Co. 1561,  2116,  2658 
Hurley  Machine  Co_2440,  2777,  2896 

Hydraulic  Press  Brick  Co 2440 

Hydraulic  Steel  Co.  .1669,  1893, 

2000,  2116,  2440 
HydroxCorp 2547,2658 

Ide  (Geo.  P.)  &  Co.,  Inc 2658 
deal  Tire  Co 1561 


Habirshaw  Electric  Cable  Co., 
1561,  1892,  2218, 2328, 2439, 2776 
Halltown  (W.  Va.)  Paper  Board 

Co 1561 

Hamilton  Brown  Shoe  Co 2776 

Hamilton  Woolen  Co 2439 

Hammond     Consolidated     Gold 

n  Fields 2896 

Hanna  (M.  A.)  Co 2000 

Hanover  Power  Co 2000 

Harleigh-Brookwood  Coal  Co.-_2439 

Harmony  Mills 2896 

Harrisburg  Light  &  Power  Co., 

„       .  2328,  2658 

Hartford  &  Connecticut  Western 

RR 1883,  2323 

Hartford  Electric  Light  Co.  .    .  .2896 

Hartman  Corp 1561,   1783, 

1892,  2000,  2116,  2547 

Havana  Docks  Corp 1892.  2547 

Havana  Tobacco  Co 2328 

Haverhill  Gas  Light  Co 1669 , 

„        ..  1783,  2328 

Hawaiian  Commercial   &   Sugar 

Co.. 1892 

Hawaiian  Pineapple  Co.,  Ltd..   2658 

Hayes  Mfg.  Co .1561 

Hayes  Wheel  Co...  1669,  2116,  2547 

Haynes  Automobile  Co 2116, 

_    ,     ,,.    .  2219,  2328,  2439 

Hecla  Mining  Co _        _   2219 

Heine  Boiler  Co _        "      1892 

Heinz  (H.  J.)  Co .     2777 

Helme  (George  W.)  Co..    _  2547 

Helvetia  MilK  Condensing  Co..    1783 
Hendee   Mfg.   Co.. 1561,    1669, 
„      .            „,               1892,  2106,  2440 
Henderson  Traction  Co.  _    188.3   2323 
Hercules  Powder  Co 2000,  2547 

§•}!  ¥fg-  Co 1892'  2000,  2219 

Hill  St.  Fireproof  Bldg.  Co 2896 

Hinrle  &  Dauch  Paper  Co 2658 

Hines  (Edward)  Associated  Lum- 
ber  Interests ._    _  23°8 

Hoboken  Paper  Mill  Co... I    "~~1783 
Hocking    Valley    Products    Co., 

tt  ii      ^   .         .  265S-  2777 

Holland-American     Line  _  .2000 , 

2658,  2777 


Illinois  Bell  Telephone  Co.  1561 

1669,  1893,  2000.  2116,  2219 
Illinois  Central  RR.1555,  1663, 

1884,  1992 

Illinois  Pipe  Line  Co 2219 

Illinois    Power   &    Light    Corp., 

1663,  1774,  2109,  2323,  2432,  2769 
Illinois  Publishing  &  Printing  Co.2777 

Illinois  Traction  Co 2769 

Imperial  Electric  Co 1893 

Imperial  Tobacco  Co .  of  Canada , 

Ltd 2540 

Independent  Brewing  Co.  .1669, 

'2219,  2440 

Independent  Oil  &  Gas  Co 1783 

Independent  Pneumatic  Tool  Co  2658 

Independent  Sugar  Co 2896 

Indiahoma  Refining  Co 1783, 

2328,  2777 

Indian    Motocycle  Co 1894, 

2440, 2777 

Indian  Refining  Co 1894.  2210 

Indiana    Columbus    &    Eastern 

Traction  Co 1992 

Indiana  Electric  Corp 2896 

Indiana  Power  Co 2440 

Indiana  Service  Corp 2432 

Indianapolis  Union  Ry 2212 

Indianapolis  Water  Co 2547 

Industrial  Oil  &  Gas  Co 2116 

Ingersoll-Rand  Co. .2219,  2440,  2547 
Inland    Steel    Co...  1561,  2000, 

2116,  2219 
Institution  for  Encouragement  of 
Irrigation  Works  &  Develop- 
ment of  Agriculture  (S.  A.).. 2658 

Insurance  Building  Co 2440 

Interborough  Rapid  Transit  Co 
1775,  1992,  2432,  2652,  2765, 

2769,  2886 

Interlake  SS.  Co 2777 

Intermountain  Ry.  Lt.  &  Pr.  Co. 2652 
International  Agricultural  Corp 

1561,  1669,  1783,  1894 
International    Cement    Corp   . 

2116,  2219 
International    Combustion    En- 
gineering   Corp...  1561,  1669, 

2219,  2548 
International    Commerce    Bldg. 
(Commerce  Bldg.   Properties, 

Inc.) 2219 

International  Cotton  Mills. 2328, 

2440,  2548,  2658 
International  General  Elec.  Co.  1894 
International  Harvester  Co.  1561, 

1784,  2896 
International    Land    &    Lumber 

Co 2548 

International  Match  Corp.  1784, 

1894,  2548 

International  Milling  Co 2430 

International  Nickel  Co 2116 

International    Paper    Co..  1561, 

2117,  2220,  2440 
International     Petroleum     Co., 

Ltd 2896 

International  Ry.  (Buffalo)  1884, 

2109,  2432,  2542 
International    Rys.    of    Central 

America 1884,  2432,  26.52 

International  Salt  Co 1784 .  2328 

International      Shoe      Co_2117, 

2548,  2777 

International  Silver  Co 2440 

International  Steel  Tube  Co 2117 

International  Supply  Co 2220 

International  Telephone  &  Tele- 
graph  Corp 2117 

Interoceanic  Ry.  of  Mexico,  Ltd  2652 
Interstate    Public    Service    Co. 

1555,  1663,  1784,  1884 

Interstate  RR 1 555 

Interstate  Railways.  1992,  2432,  2652 

Intertype   Corp 1784,2220,2777 

Invincible  Oil  Corp 1784,  2440 

Iowa  Electric  Co 1 784 

Iowa  Falls  Electric  Co 2000 

Iowa  Ry.  &  Light  Co 1884.  2212 

Iowa  Southern  Utilities  Co  _  1 894 , 

2440,  2889 

Iron  Cap  Copper  Co 2117 

Iron  City  Sand  &  Gravel  Co. ..2777 
Iron  Products  Corp.  1561,  2000, 

2328,  2658 

Ironton  RR.. 2212 

Iroquois  Gas  Corp 2000 

Island    Creek    Coal   Co. ..1561. 

1784,  2659 
Island    Oil   &   Transport   Corp. 

1561,  1894,  2220,  2440 

Island  Refining  Co 1.562 

Italian  Power  Co 1784 

Ithaca  Traction  Corp 2769,  2889 
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Jamison  Coal  &  Coke  Co..  .  1669 
Jefferson    &    Clearfield    Coal   & 

IronCo _   _  1.562 

Jeffersonville    Water,    Light"  & 

PowerCo 1669,  1894 

Jenkins  Bros.,  Ltd..   _      _  2329 

Jennings  (Erwin  H.)  Co.,  Incl~2000 
Jersey   Central  Power   &   Light 

T  £orp--,=. 1784,  2329 

Johnson  Educator  Biscuit  Co.   1894 

Joliet  &  Chicago  RR 1775",  2109 

Jones  Bros.  Tea  Co.,  Inc. 1669, 

2220,  2440,  2659,  2777,  2896 

Jones  &  Laughlin  Steel  Co 1669 

Jordan   Motor  Car   Co. ..2548, 

,      .  2659,  2896 
Jurgens    (Anton)   United   (Mar- 
garine) Works... _    _       2896 


Kalamazoo 
Chicago 


Lake      Shore      & 

;    Ry 2890 

Kammistiquia  Power  Co.,  Ltd 

,_       „  2777,  2896 

Kanawha    &    Hocking    Coal    & 

Coke  Co __  1894 

Kanes  Falls  Electric  Co__16~69",~2896 
Kansas  City  &  Grandview  Rv..2109 
Kansas  City  Northwestern  RR  2890 
Kansas  City  Outer  Belt  &  Elec- 
tric Ry 2109 

Kansas  City  Power  &  Light  Co  2548 
Kansas    City    Power    Securities 

Corp        2323 

Kansas  City  Rys.  __  1663,  2542.  2652 
Kansas  City  Southern  Ry   1555 

„,      m            1663",  1884,  2769 
Kansas  City  Telephone  Co.      _   2329 
Kansas  City  Terminal  Ry  _  1663 ,  1992 
Kansas  &  Missouri  Ry.  &  Ter- 
minal   Co _    .2109 

Kansas  Oklahoma  &  Gulf  Rv     _  1555 

Kansas  Power  Co 2329 ,  2548 

Kaufmann  Dept.  Stores,  Inc.     2548 ' 

Kayser  (Julius)  &  Co _   1773 

Kelly  Springfield  Tire  Co.  1562, 

1669,  2117 

Kelsey  Wheel  Co ..2000 

Kentucky  Public  Service  Co..   2890 

Kentucky  Securities  Corp 1661 

Kentucky  Trac.  &  Terminal  Co.  1663 

Kentucky  Utilities  Co 1669 

Keokuk  &  Des  Moines  Ry  1555, 

Tr  r     ,        „,.  T  2542'  2890 

Kerr  Lake  Mines,  Ltd 25-<8 

Key  System  Securities  Co 2890 

Key  System  Transit  Co 2890 

Keystone  Rubber  Mfg.  Co  __  1562 
Keystone  Telephone  Co.  .1669,  2896 
Kilbourne  &  Jacobs  Mfg.  Co..    1562 

Kilburn    Mills .2548 

King  Philip  Mills _     2001 

Kings  County  Electric  Light  & 

Power  Co ..    .2896 

Kings   County   Lighting   Corp., 

,„    „  2001,2896 

Kinney  (G.  R.)  Co.,  Inc. .1895, 

2220    2549 

Kirby  Lumber  Co 1784,'  2329 

Kir  by  PetroleumCo _      _  .2548 

Knox  Hat  Co.,  Inc __      ..1895 

Kresge  (S.  S.)  Co. .1670,  2117, 

2549    2659 
Kress  (S.  H.)  &  Co_1670,  2117!  2659 

Kresge  Dept.  Stores,  Inc 2896 

Kuppenheimer  (B.)  &  Co.,  Inc  2767 


Jackson  Motor  Shaft  Co 1562 
amaica  Water  Supply  Co2440,  2777 
Jefferson  City  Bridge  &  Transit 

Co 2109,  2432 

Jefferson    City    Light,    Heat    & 
PowerCo 2117,  2441 


Laclede  Gas  Light  Co 2117 
aconia  Car  Co 2777 

Lake  of  the  Woods  Milling  Co., 

Ltd 1562,1661,2329 

Lake  Shore  Electric  Ry 2542 

Lake  Superior  Corp 1670 

Lake  Superior  &  Ishpeming  Ry_2769 

Lakewood  Engineering  Corp 2777 

Landers,  Frary  &  Clark 2896 

Lanett  Cotton  Mills 2001 

Langley  Mills 2777 

Latrobe-Connellsville     Coal     & 

Coke  Co 1670 

Lawrence  Gas  Co 1784 

Lawrence  Mfg.  Co 2329 

Lawyers  Title  &  Trust  Co 2659 

Lee  Rubber  &  Tire  Co 1784 

Lehigh-Buffalo     Terminal     Ry. 

Corp 2212 

Lehigh  Valley  Coal  Co 2117 

Lehigh  Valley  Coal  Sales  Co 2117 

Lehigh  Valley  RR..2109,  2212,  2323 
Lehigh  &  Wilkes-Barre  Coal  Co., 

1562,  2896 

Lehigh  &  Wilkes-Barre  Corp 2896 

Lever  Bros.  Co 2549 

Lever  Bros.  Co.,  Ltd 2441 

Lexington  Utilities  Co.,  Inc 1670 

Libbey-Owens  Sheet  Glass  Co., 

1670,  2220,  2659,  2766 

Library  Bureau 2659 ,2777 

Liggett  (Louis  K.)  Co 2329 

Liggett  &  Myers  Tobacco  Co., 

1670,  2220 

Lima  City  Street  Ry 1555 

Lincoln  Body  Co 1784 

Lincoln  Motor  Co 2329 

Lincoln  Traction  Co 2769 

Link  Belt  Co 2117 

Live  Poultry  Transit  Co..  1562,  2329 

Lockwood,  Greene  &  Co 1670 

Loew's  Boston  Theatres  Co 2329 

Loew's,  Inc 1990,  2001 

Loew's  Windsor  Theatres,  Ltd., 

1562,  2117 

Loft,  Inc 1670,  2549 

Logan  Coal  Co 2659 

Lone  Star  Gas  Co 2778 

Long  Bell  Lumber  Co 2659 

Long  Island  RR 1663,  2110,  2512 

Long  (R.  H.)  Motors  Co 2549 

Loose- Wiles  Biscuit  Co 2329 

Lord  &  Taylor 1670,  2329,  2778 

Lorillard  (P.)  &  Co.,  Ltd. .1784, 

2117,  2220,  2778 

Los  Angeles  Ry 2890 

Los  Angelos  &  Salt  Lake  Kit..      2890 

Louisiana  &  Northwest  RR 2769 

Louisiana  Oil  Refining  Co 2111 

Louisville   Gas   &   Electric   Co., 

2220,  2778 

Lovat  SS .  Co. ,  Ltd 2778 

Lowell  Electric  Light  Corp 1895 

Lucey  Mfg.  Co. 1670,  2549 

Lupton  (F.  M.),  Inc 2329 

Luther  Mfg.  Co 1562 

Luzerne  County  Gas  &  Elec.  Co.  1 562 
Lykens  Valley  Lt.  &  Pow.  Co .25 19 
Lynchburg  Trac.  &  Light  Co ..1555 


MacAndrews  &  Forbes  Co..       2778 
ackTrucks.Inc 2117"2441 

Mackay  Companies 1895,  2778 

Macon  Ry.  &  Light  Co 1,555 

Macy  (R.  H.)  &  Co...  2659 

Magnolia  Petroleum  Co..l8"9"5",  2329 

Magor  Car  Corp ._        _    1570 

Mahoning  Coal  RR 166"3~,  2653 

Mahoning  Investment  Co       __   2220 

Maiden  (Mass.)  Electric  Co 2117 

Maiden  &  Melrose  Gas  Lt.  Co     2117 

Managers  Securities  Co 2001.  2441 

Manati  Sugar  Co .      _        2001 

Manhassett  Mfg.  Co 200"l.  2329 

Manhattan  Electrical  Supply  Co. 2 1 17 
Manhattan   &   Queens   Traction 

Corp _..___        1992 

Manhattan  (Elevated")  Ry_1775, 

.,      .,    „,  1992,  2653,2769 

Manila  Electric  Corp.      ._  .1992 

Manila    RR '      _    _  2653 

Manitowoc  (Wis.)  GasCo"      I"~2441 
Manouan    Pulp    &    Paper    Co., 

Ltd __  .2549 

Mfrs.  Light  &  Heat  Co.._178~5~,  2329 
Manville-Jenckes  Co  _  2778 

Maple  Leaf  Milling  Co.,  Ltd.      1562 
Marconi  Wireless  Telegraph  Co. 

of  Canada,  Ltd __    ..2329 

Marconi  Wireless  Telegraph  Co., 

Ltd        2549,  2897 

Marion  &  Bluffton  Traction  Co. 2542 
Market  Street  Ry__  .2212 

Marland    Oil    Co.  .2001,    2330, 
.,    ■       „  ^.  2549,  2659,  2778 

Marland  Oil  Co.  of  Mexico     ...2659 
Marhn  Fire  Arms  Corporation ..2549 

Marlin-Rockwell  Corp 1562,  1670 

Martin-Parry  Corp 1785,2897 

Mason  Valley  Mines  Co. .2001,  2330 
Massachusetts  Gas  Companies.. 2001 

Mass.  Lighting  Cos 2001,  2778 

Mass.   Northeastern  Street  Rv. 

,,     .,  1775,2542,2890 

Mathieson    Alkali    Works,    Inc. 

2001,2549.2659 

Maxwell  Motors  Corp 1562, 

,,     ,      1895,2330,2441,2549,2897 
Mayflower-Old  Colony  Cop.  Co. 2549 

McCall  Corporation 2778 

McCaskey  Register  Co 1562 

McCord   Radiator  &   Mfg.   Co. 

2117    23  29 

McCrory  Stores  Corp 1670, 

1784,  2117,  2220,  2329,  2549.  2659 
Mclntyre  Porcupine  Mines,  Ltd. 
„,  „,  ,      ,  1785,  1895,  2117 

McMyler  Interstate  Co 2441 

Mercantile  Stores  Co 2550 

Merchants  Heat  &  Light  Co 2897 

Merchants  Manufacturing  Co.  .2001 

Mergen thaler  Linotype  Co 2322 

Merrimac  Chemical  Co 2778 

Merrimac  Manufacturing  Co._.1895 
Metropolitan  Edison  Co. ._  1670. 

2659,2778 
Metropolitan  5  to  50  Cent  Stores, 

Inc 1895,  2220,265 

Metropolitan  Power  Co.  _ .  1562 ,  2659 
Mexican  Central  Ry.  Co.,  Ltd. .2653 
Mexican    Eagle    Oil    Co.,    Ltd. 
„,     .  1895,  2897 

Mexican  International  RR.  Co. .2653 
Mexican  Light  &  Power  Co., Ltd. 2330 

Mexican  Railway  Co 2769 

Mexican  Seaboard  Oil  Co 2778 

Mexico  Oil  Corporation 1671 

Mexico  North  Western  Ry 1555 

Miami  Copper  Co 1562 

Miami  Cycle  &  Mfg.  Co 2550 

Michigan  Central  RR 1992,  2653 

Michigan  Electric  Ry 2323, 

2433,  2542,  2653 

Michigan  Gas  &  Electric  Co 2897 

Michigan  Sugar  Co.2117,  2778,  2897 

Michigan  United  Rys 1663. 

2433,  2542,  2653 

Middle  States  Oil  Corp 1562, 

1671,  2330,  2441,  2778,  2897 

Middle  West  Utilities  Co 2778 

Middlesex  &  Boston  Street  Ry..2653 
Middletown     &     Hummelstown 

RR 1775 

Midi  RR .  (France) 2323 

Midland  Railway 1 664 

Midland  Valley  RR.2212,  2653,  2769 
Midvale  Steel  &  Ordnance  Co.  .2001 

Midwest  Engine  Corporation 2117 

Midwest  OilCo 2897 

Miller  &  Lux,  Inc 2117 

Miller  Rubber  Co 2001 

Milton  Mfg.  Co 2330 

Milwaukee  Electric  Rv.  &  Light 

Co 1556,2212,2433 

Minneapolis  Gas  Light  Co 1671 

Minneapolis  &   St.   Louis   RR., 

1664,  1884,  1992,  2770 
Minneap.  St.  Paul  &  Sault  Ste. 

Marie  Ry_.1775,  1884,  2323,  2433 
Minnesota  Power  &  Light  Co. ..2330 

Minnesota  Utilities  Co 2330 

Mississippi  Central  RR 1771 

Mississippi  Power  &  Light  Co., 

2212,  2433,  2542 
Mississippi  Valley  Electric  Co..  1992 

Mississipplan  Railway 2433,  2653 

Missouri  Gas  &  Elec.  Serv.  Co.2331 
Missouri-Illinois  Stores  Co. 2330,    441 

Missouri-Kansas-Texas   RR 2433 

Missouri  &  North  Arkansas  RR.2890 
Missouri  Pacific  RR  1884,  2323,  2890 
Missouri  Portland  Cement  Co.. 2441 
Missouri    Power    &    Light    Co., 

2117,  2441,  2550 

Missouri  Utilities  Co 2117,  2441 

Mitchell  Motors  Co 1671 

Mobile  Gas  Co 2331 

Mobile  &  Ohio  RR..1556,  1669, 

2653,  2770 

Mohawk  Rubbor  Co 1562 

Mohawk  Va  Hey  Co 2433 

Mond  Nickel  Co.,  Ltd. 2001 

Monmouth  Public  Service  Co 2441 

Minion  Coal  Co 2659 

Montana   Power  Co 1895 

Montclair  (N.  J.)  Water  Co.. 

1895,  2117 
Montgomery  Ward  &  Co. .1562. 

2001,  2117,  2550 
Montpelier  &  Barre  Lt.  &  Pr.  Co. 2441 
Moon     Motor     Car     Oo_.1562, 

1671,  2220,  2550 

Morris  Aqueduct  Co 2141 

Morris  (Chilio)  &  Co.,  Ltd  ...2659 
Motor  Products  Corp.  1895,2117,2897 
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iODXkJ   Ku 

-  Corp..  Ltd  . 

1 ,  85,  1895 

2331 

1671 

N»- 

National  Tea  Co 2o50.  2«>«.0 

National  Tr.v 

,g    Steam    Cotton    I 

1562.  17*  2779 

Naval    Stores    Investment  ,Co. 

Id,  1  .  2<l(*2 

Nivt  Knitting  Mills.  Ine  2550 

I  Manufacturing  Co  2118 

Ida-California    Elec.    Corp. 

1662,  2220,  . 

.da-California  Power  Co..   2002 

opper  < '"         2221 

2770 

New  Bedford  i  I--    Co.  1895 

:,■  \  o  -        •:■        J,  ,() 

■  Brunswick  Power  Co. L664 

k  Pub.  Co.,  Ltd     2779 
2331 
Newi     rnelia  Copper  Co     1562, 

- 
New  Encland  Co.  Power  S>>t_ 

New  England  Oil  Corp 1895 

New  England  Southern  Mills 

.    60,  2779,  2897 
New  England  Tel.  &  Tel.  Co.- -1785 

New  Hampshire  Power  Co 2,  .9 

New  Haven  Shore  LineRR.1664,  1884 
New  Holland  Higginsport  ft  Ml. 

U     2213 

New  Idria  Quicksilver  Min.  Co. 2002 
own  .v  Light  Co   -2779 

Nam  Zinc  Co   2002 

n    Square   Garden 

1£95 

aero  Sugar  Co 1785 

New  Orleans  &  NortheasternRR 

1770,  2770 
New  Orleans  Public  Service.  Inc. 

1664,  2213.  2770 

New  Orleans  Terminal  Co 2770 

o _-2897 

New  River  Co. 1671 

New  River  Lumber  Co ...2660 

New  York  Air  Brake  Co..K 

2331,  2897 

New  York  Canners.  Inc 2331 

New  York  Central  Elec.  Corp.. 2898 
York  (  entral  Lines.  .1556,  2213 

traJ  RR 1556. 

1775.  2213.  2653,  2770.  2890 
New  York  Chicago  ft  St .  Louis 
RR...1664.  1775.  1992.  2110. 

2209,  2213 

New  York  Edison  Co 

New  York  ft  Harlem   RR 1775 

New  York  ft  Honduras    Rosario 

Mining  Co 

New  York  A;  Long  Island  Trac- 
tion Co 2890 

New  York  New  Haven  &  Hart- 
ford RR S84,  1992. 

2110.  2209,  2542,  2770.  2890 

N.  Y.  &  Queens  County  Ry 1556 

N .  Y .  ft  Queens  Electric  Light  & 

Power  Co -.2441 

N.  Y.  Rapid  Transit  Corp.  1556, 

1664.  2323.  2543 
New  York  Railways. 1775.  1885, 

1993.  2512 

N.  Y.  &  Richmond  Gas  Co 2331 

N.  Y.  Shipbuilding  Corp-1785,  2118 

New  York  Short  Line  RR 177S 

N.  Y.  State  Gas  ft  Elec.  Corp. 

1563.  2441 

New  York  State  Railways 2110 

New  York  Steam  Corp...  1882, 

New  York  Telephone  Co 1563 

N.    Y.    Title    &    Mortgage   Co. 

1896,  2118.  2779 

New  York  Transit  Co 2550 

New  York  United  Hotels.  Inc.. 2550 

Newman  (I.)  ft  Sons.  Inc 1563 

Newport   News   Shipbuilding   & 

Dry  Dock  Co 2441 

Newton  (Geo.  B.)  Coal  Co 1563 

Newton  Falls  Rubber  Co 1895 

Niagara  Falls  Power  Co..l785,  Z550 
Niagara  Lockport  &  Ontario  Pow. 

Co 1671,  1785,  2331,2890 

Nightingale-Morse  Mills,  Inc. 

1671,  2002 
Nipissing  Mines  Co..  Ltd..  1671. 

2118.  2441,  2660 
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2898 
.    Power 

.  rli-an   l'r..\  Ision  <  'o      1785 

lOo      I  785 

M  1071 

I'ower  <  '<<  1896 

IV  tin  I'ower  Co  2002 

ht  \  Power  Co 

Co 

w  ,    t  l  [Utiles  ( ',. 

n.,,1  i  I'owor,   Ltd 


thorn   Indiana   Gas  .v    Elec 

.  1668,  2118.  2779 
Northern    Indiana    Power    Co., 

[785,  .'779 
Northern  Insurance  Co       2221,2331 
hi  rn  Mass    St     Ry  2323 

i  a    Now     '>  oi  k    Utilities, 

21  L8,  2779 

hi     n  «  )hiO   Electric  Corp  .       2770 
i  ,~n  Ohio  Traction  \   Light 

1556.   18S6 

In  ru  Pacific  R>  .  1993.  2513.  2S90 

No   thern  Securities  Co. .  .2331  .  2660 

urn  States  Power  Co.  1671 , 

1896.  2118,  2331.  2441,  2550 

Northern  Texas  Electric  Co 2110 

Northwestern  Leather  Co.. 1563 

Northwestern      Public      Service 

2551.  2780 

Nunnallj  Co  2118.  2551 

N  van/a     Mills    of    Woonsocket, 
R     I 2780 

Oahu  Sugar  Co 1785,  2551 
akdalc  ft  Gulf  Ry 1886 

Oakwood-Hayward  Ry 2890 

O'Cedar  Corp .1671,  2780 

Qcilla  Southern  RR 2770 

odeii  Rubber  Co 2551 

Ogllvie  Flour  Mills  Co.,  Ltd. ..1785 
Ohio   Hell  Telephone  Co. .1896, 

2332,  2441,  2551 

Ohio  Copper  Co 1785,  2221,  2780 

Ohio  Fuel  Supply  Co 1896,  2780 

Ohio  Leather  Co 2002 

Ohio  Oil  Co 2221 

Ohio  Power  Co 2441,  2660,  2780 

Ohio  Public  Service  Co 2221 

Ohio  River  Edison  Co 2118 

Ohio  Utilities  Co ..1785 

Ohio  &  'Western  Utilities  Co 1785 

Oklahoma   Gas  &  Electric  Co., 

1785,  2332.  2660.  2898 
Oklahoma   Iron   Works-Interna- 
tional Supply  Co 2221 

Oklahoma  Natural  Gas  Co 2660 

Oklahoma  Ry 1993 

Old  Colony  RR 1993,  2110 

Old     Dominion     Co.     (Maine), 

1671,  2118,  2551 
Olean    Bradford    &    Salamanca 

Ry 1664 

Olympian  Knit  Goods  Co.. 2002, 

2332,  2551 

Omega  Steel  Co 2898 

127th  St.  Realty  Co.,  Inc.   (N. 

Y.  City) 2002 

Ontario  Biscuit  Co 2551 

Ontario  Steel  Products  Co.,  Ltd. 1896 
Orange  Co.  (N.  Y.)  Trac.  Co.. .1993 

Oregon  Electric  Ry 2543 

Oregon-Washington  Bridge  Co..  1671 

Orleans  Refining  Co 1563 

Orpheum  Circuit,  Inc 1671, 

2002,  2441 

Otis  Co 1896 

Otis  Elevator  Co 1786 

Otis  Steel  Co 1896.  2898 

Ottawa  &  Hull  Power  Co.,  Ltd., 

2332,  2441 
Ottawa    Light.    Heat    &    Power 

Co.,  Ltd 1671 

Ottawa  River  Power  Co.,  Ltd  2441 
Ottawa  Traction  Co.,  Ltd  .         2654 

Ottumwa  Ry.  &  Light  Co 2770 

Overman  Cushion  Tire  Co  1 786 ,  2898 
Owens  Bottle  Co.  &  Sub.  Cos.  2002 
Owensboro  City  RR 1886 

Pacific  Coast  Co.. 1553,  1671,  1786 
acific  Electric  Ry 1664 

Pacific  Fire  Insurance  Co 1896 

Pacific  Fruit  Express  Co 2332 

Pacific  Gas  &  Electric  Co..  1563, 
1786,  1896,  2221,  2442,  2660,  2780 

Pacific  Lighting  Co 2002 

Pacific  Mills 2442 

Pacific  Oil  Co "12221 

Pacific  States  Lumber  Co.. ". "1.1563 
Pacific  Steamship  Co  _.        .2780 

Pacific  Telep.  &  Teleg.  Co 2442 

Packard  Building 2442 

Packard  Electric  Co _   ~"l671 

Packard  Motor  Car  Co.   1896, 

t,  •       t^         •     ,„  2105>  2551 

Paige-Detroit  Motor  Car   Co., 

.,    2221,  2442,  2551.  2780 
Palmer     (Mass.)      Foundry     & 

Machine  Co 1563 

Palmolive  Co 1896,  2118",  2660 

Pan-American     Petroleum     Co. 

(of  California) 2442 ,  2780 

Pa  n-American     Petroleum    & 

Transport     Co.. 1896,     2431, 

2442,2551,2780 

Pan-American  RR .2654 

Pan-American    "Western    Petrol- 

eum  Co 2443,  2551.  2780 

Panhandle   Producing  &   Refin- 

n  infLP°-^ 1563,  2443 

Paraffine  Companies,  Inc 1563 

Paris-Lyons-Mediterranean  RR  2111 

Paris-Orleans  RR 2324 

Park   City   Mining   &    Smelting 

Co 2551 

Park-Lexington  Corp.-IIII I II   1896 

Park  Row  Realty  Co .      1672 

Park  &  Tilford,  Inc 18~9~6~,  2443 

Parke,  Davis  &  Co .  2780 

Parker   Mills 2002 
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,1,..  Pulp  ,\   I  umber  <  'o  's"s 

,1    w  ,i.i  i  !o  .'I  19,  21  13 

Motor  Car  Co 

Pin:  li   Mr     Co 

["ruck  ,\   Motor  (  !orn        2898 

,51.2780,2898 

iiNiilar  I  umber  Co 

lophoneCo  200.' 

IYiiii  « 'entral  Light  A  Power  <  !o., 

12,  2600,  2780,  2898 
Pcnn  <  eniral  Power  ( '.i  2333 

I  "win  Ohio  Edison  Co     2111 

ivim  Public  Service  Corp  2002 

Peim  Seaboard  Steel  <  !orp   1563, 
L780,  2003,  2222.  2333,  2443, 

255  I.  2660,  27S1 

Perm  Steel  Castings  Co  21 13,  2551 
Pernio]     J.  C.)   Co..   Ine      1786, 

2222,  2660 

Pennok  oil  Oo       2333 

Pennsj  Ivania  Coal  ,\  Coke  Corp. 

IS96.  2222.  2  113.  2898 

Pennsylvania  Oo  1778.  2321 

Pennsylvania-Detroit  Kit. 1550 

Pennsylvania  Edison  Oo  ...2551 
Pennsylvania  Engineering  Works2222 
Pennsylvania-New   Jersey    RR., 

1664,  1993,  2513 
Pennsj  Ivania-i  >bio  Electric  co__2213 
Pennsylvania-Ohio     Power    & 

Ughl   Oo .--2119,  2433 

PonnsN  ha uia  Power  &  Light  Co. 

1672,  2443 
Pennsyhaiiia    RR..1556,    1778, 

1886,  2111,  2324,  2890 
Pennsylvania     Salt     Mfg.     Co.. 

1553,  1563,  1896 
Pennsyhaiiia     Water    &    Power 

Oo    1786,    2222 

I  'ensacola  Electric  Co 2654 

People's  Gas  Light  &  Coke  Co., 

2119,  2781 

Pepperell  Mfg.  Co 1786,  1896 

Pore  Marquette  Ry.-1886.  2111, 

2213,  2654 

Peru  Gas  Co 2781 

Petroleum  Producers'  Assoc 2781 

1  flster  &  Vogel  Leather  Co 1 786 

Philadelphia    &    Camden    Ferry 

Co.. 2898 

Philadelphia   Company 1993 

Philadelphia  Co.  for  Guarantee- 
ing Mortgages 2781 

Philadelphia  Electric  Co. .1896,  2898 
Philadelphia  &  Frankford  RR..1778 
Philadelphia  Harrisburg  &  Pitts- 
burgh RR 1778 

Philadelphia  Rapid  Transit  Co., 

1556.  1664,  2213,  2324,  2654,  2770 
Philadelphia  &  Reading  Coal  & 

Iron    Co.,1659,    1672,    1786, 

2119,  2660,  2898 
Philadelphia    &    Reading    Ry., 

1664,  1778 

Philadelphia  Suburban  Co 2443 

Philadelphia    Suburban    Gas    & 

Electric  Co 2443,  2551 

Philadelphia    &     West    Chester 

Traction  Co 1 993 

Philipsborn's,  Inc 1786 

Phillips  Petroleum  Co 1897,  2333 

Phoenix  Bridge  &   Iron  Works, 

Ltd 2003 

Phoenix    (Fire)    Insurance    Co., 

1563. 1897 

Pick  (Albert)  &  Co 289S 

Pierce   Arrow   Motor   Car   Co., 

1786,  2003,  2660,  2781 

Pierce  Oil  Corp 2539 

Piggly-Wiggly  Corp 1786 

Pilgrim  Mills 1563 ,  2781 

Pillsbury  Flour  Mills  Co..  17 86, 

1897  2333 
Pillsbury  Flour  Mills,  Inc.  17  86',  1897 
Pillsbury-Washburn  Flour  Mills 

Co.,  Ltd 2898 

Pine  Bluff  Co 22 13 

Pioneer  (Sugar)  Mill  Co.,  Ltd. .2660 

Pittsburgh  &  Beaver  St.  Ry 1664 

Pittsburgh  Brewing  Co 2430 

Pittsburgh  Cincinnati  Chicasro  & 

St.  Louis  Ry 1868 

Pittsburgh  Coal  Co 2443 

Pittsburgh  Fort  Wayne  &  Chi- 
cago Ry 2324 

Pittsburgh  &  Lake  Erie  RR 1993 

Pittsburgh  Malleable  Iron  Co,, 

2333,  2443 
Pittsburgh  Oil  &  Gas  Co ..2222,  2781 
Pittsburgh  Plate  Glass  Co.2119, 

2222  2551 
Pittsburgh     Rys..l664,      1778, 

1993,  2213,  2771 
Pittsburgh  &  Shawmut  RR..  2771 
Pittsburgh  Steel  Co ..1672, 1772, 

2003  2222 
Pittsburgh  Terminal  Clay  Co.. '.2781 
Pittsburgh  &  West  Virginia  Ry., 

„  1557,2111,2543 

Pittsburgh  &  Westmoreland  Coal 

Co        1564 

Plains  Petroleum  Co __2443 

Plymouth  Cordage  Co .   1563 

Plymouth  Gas  Light  Co 2119 

Point  Pleasant  Traction  Co 2890 

Poole    Engineering    &    Machine 

Co       1672.2551 

Port  Hope  Sanitary  Mfg.   Co., 

Ltd 1564,  2003 

Portland  (Ore.)   Ry.,  Lt.  &  Pr. 

Co.. .1664,  1886,  1993,  2111.  2654 
Portland  &  Rumford  Falls  RR..1993 
Portland  (Ore.)  Woolen  Mills. .2443 
Porto  Rican-American  Tobacco 

Co 2333 

Portsmouth  (N.  H.)  Power  Co     2898 

Postum  Cereal  Co . ,  Inc 1897 

Potomac  Edison  Co 2781,  2898 

Potomac  Public  Service  Co  2890 

Prairie  Oil  &  Gas  Co 2003,  2551 

Prairie  Pipe  Line  Co _    1786 

Pressed  Steel  Car  Co 2119, 

2222    2333 

Proctor  &  Gamble  Co '  1897 

Producers  &  Refiners  Corp.  1564, 

1897,  2003.  2106,  2119,  2222. 
_  ...     a  „       2443,  2551,  2660 

Public  Service  Co.  of  Colorado, 
_  „,     „       .       1564,  1897,  2333,  243 
Public  Service  Co.  of  Northern 

Illinois 1897,  2543,  2828 

Public  Service  Co.  of  Oklahoma.  1697 
Public    Service    Corp.    of    Long 

Island _   1897 

Public  Service  Elec.  Power  Co     1564 
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Public  Service  <  lorp.  of  New  Jer- 
sey     I77S.  2111,  2213.  232  1.  2S91 
Public  Service  Production  Oo       2  113 
Public  Service  Ry.  (N.  J.).  1557. 

2133.  2891 
Puiila   Alegre  Sugar  Co         1564, 

L786,  1897,  1990 
Pure  Oil  Co. .1786.  1897,  2551.  2781 

Quebec  Power  Co .1897.  2222 
ucbec    Ry.,    Light,    Beat    & 

Power  Co.,  Ltd 2433 

Queens  Borough  Gas  ft  Elec.  Co. 1564 

Radio  ( 'orp.  of  America.  .2551 ,  2899 
anil     (tiold)     Mines  1(172, 

2222.  2661,  2781 
Rapid   Transit   in   N.   Y.   City, 

1887,  2771 
Kav  Consul.  Copper  Co 2222 

Reading  Belt  RR 1778 

Reading  Co. .1778,  2213,  2133, 

2513.  2654,  2891 

Reading  Iron  Co 1786,  2661 

Real    Silk    Hosiery   Mills,    Inc., 

1672,  2333,  2552 

Rois  (Robert)  &  Co 1564 

Reliance  Mfg.  Co 1672 

Remington  Arms  Oo.,  Inc. 2003,  2781 
Remington  Typewriter  Co  .2222.  2443 

Renfrew  Mfg.  Co 2899 

Reo  Motor  Car  Co.. 2443,  2552, 

2766,  2781 

Repetti  .Inc 2781 

Replogle  Steel  Co 2003 

Republic  Iron  &  Steel  Co.1786,  2333 
Republic  Oil  &  Gas  Co ...2003, 

2119,  2552,  2781 

Republic  Rubber  Co 1672,  2552 

Reynolds-Spring  Co 2003 ,  2781 

Rhode  Island  Suburban  Ry 2891 

Rice-Stix  Dry  Goods  Co 2899 

Richardson    Co 2552 

Rio  Pluma  Orchard  Co 1786 

Rio  TintoCo.,  Ltd 1672 

Riordon  Co.,  Ltd. -.1564,  2333,  2661 

Rochester  Gas  &  Electric  Co 2661 

Rochester  Telephone  Corp 2222 

Rockford  Gas  Light  &  Coke  Co. 2443 

Rockford  &  Interurban  Ry 1778 

Rockingham    County    Light    & 

Power  Co 2899 

Rockland  &  Rockport  Lime  Co.  .2899 
Rogers  Milk  Products  Co.,  Inc. 

1898.  2003 

Roosevelt  Hotel 2552 

Royal  Baking  Powder  Co 2661 

Royal  Dutch  Petroleum  Co 2552 

Rupert  &  Bloomsburg  RR 1778 

Russell-Miller  Milling  Co 2781 

Russell  Motor  Car  Co.,  Ltd 1773 

Rutland  Toluca  &  Northw.  RR.1778 

Sacramento  Electric  Gas  &  Ry.1664 
aginaw  Transit  Co 2891 

Saginaw-Bay  City  Ry 1778,  1887 

Saginaw  Transit  Co 1778,  1993 

St.  John  Dry  Dock  &  Shipbuild- 
ing Co.,  Ltd... 2443 

St.  Joseph  Lead  Co 1898,  2781 

St.  Julien  Co.,  Ltd 1898 

St .  Lawrence  Flour  Mills  Co 1 786 

St.  Louis  Motor  Bus  Co 2552 

St.  Louis  Rocky  Mtn.  &  Pac.Co.2S91 

St.  Louis-San  Francisco  RR 2891 

St.  Louis  Southwestern  RR 1993 

St.  Louis  Troy  &  Eastern  RR. 

1557,  1993 

St.  Mary's  Mineral  Land  Co 2119 

St.  Maurice  Paper  Co.,  Ltd 2661 

St.  Maurice  Power  Co.,  Ltd 1787 

St.  Paul  Fire   &   Marine   Insur- 
ance Co.  of  New  York 2443 

St.  Paul  Union  Depot  Co.  .1664, 

2213,  2324.  2543 

Salem  Gas  Light  Co 2443 

Salt  Creek  Consol.  Oil  Co 2661 

Salt  Creek  Producers' Ass'n 1672 

San  Diego  Electric  Ry 1665,2771 

San  Francisco-Oakland  Terminal 

Railways 2891 

San  Francisco-Sacramento  RR--1557 
Sandusky  (O.)  Gas  &  Elec.  Co. .1564 

Santa  Ana  Development  Co 1787 

Santa  Cecilia  Sugar  Corp-2119.  2210 

Sapulpa  Refining  Co -.2003 

Savage  Arms  Corporation 2899 

Savannah  Electric  &  Power  Co.  -2324 

Savannah  Gas  Co 2119 

Sauquoit  Paper  Co.,  Inc 1564 

Sawyer  Biscuit  Co --2781 

Sayles  (A.  L.)  &  Sons  Co 2223 

Schenectady  Railway 1665 

Schulte  Retail  Stores  Corp.  1787, 

2003,  2223,  2661,  2899 

Schuylkill  &  Lehigh  RR 1778 

Schuylkill  Railway 1665,  2654 

Scotten-Dillon  (Tobacco)  Co ...1787 

ScovilleMfg.Co 2119,  2899 

Seaboard    Air    Line    Ry._1993, 

2433,2544,  2654,  2771 
Seaboard  Oil  &  Gas  Co_--1672.  2334 
Sears,    Roebuck    &    Co- .1564, 

2003,  2552,  2781,  2899 

Securities  Corp.  General 2223 

Security  Housing  Corp 2443 

Sefton  Mfg.  Corp 2899 

Service  Oil  &  Refining  Co 2552 

Seydel  Chemical  Co 2223 

Shaffer  Oil  &  Refining  Co.  1564,  2223 
Shamokin  Sunbury  &  Lewisburg 

RR 1778 

Shane  Bros.  &  Wilson  Co.,  Inc.2781 

Sharon  Pressed  Steel  Co 1898 

Shattuck  Arizona  Copper  Co 2119 

Shawinigan  Water  &  Power  Co.  -2443 

Sheffield  Farms  Co.,  Inc 2444 

Shell  Transport  &  Trading  Co., 

Ltd -.-2552 

Shell    Union    Oil    Corp_.1672, 

1898,  2003,  2334 

Shelton   Looms 1787 

Sherwin  Williams  Co 2223 

Sherwin-Williams    Co.    of   Can- 
ada, Ltd ...2223,  2334,  2322.  2334 

Shore  Line  Electric  Ry 1665 

Shreveport-El  Dorado  Pipe  Line 

Co..  Inc '. 2119 

Silver  King  Coalition  Mines  Co-2781 
Silver   King  Consolidated   Min- 
ing Co.  of  Utah 2444 

Silversmiths  Co 2553 

Simmons  Co. .1565,  2223,  2553, 

2661,  2S99 
Simms  Petroleum  Co 2004,  2661 
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Sinaloa  Exploration  &  Develop- 
ment Co.,  Inc --1565 

Sinclair    Crude    Oil    Purchasing 

c-Co- -,>-,.-->.- 2334 

Singer  Mfg.  Co 1565,  1898,2119 

Sioux  City  Gas  &  Electric  Co., 

2223.  2781 
Sixth  Ave.  RR.  (N.  Y.  Citv)---1887 

Sizer  Steel  Corp 1898,  2223 

Skelly  Oil  Co_1565,  1898,  2119,  2444 

Skinner  &  Eddy  Corp 2553 

Skinner  Packing  Co _  2334 

Slater  (S.)  &  Sons,  Inc 2334 

Sloan  &  Zook  Co _    __      1898 

Sloss-Sheffield  Steel  &  Iron  Co., 

e    ■«.      /.        ^  1787,2223 

Smith      (A.      O.)      Corp__1673, 

„     -^  „   _  2003,  2334,  2540 

Smith  &  Wesson,  Inc 1898 

Solar  Refining  Co _  .2223 

Sonora   Phonograph    Co.,    Inc., 

a      «.  ^            •     ^  1898'  2004 

South  Georgia  Ry _      _       2544 

South  Penn  Oil  Co .  2004 

South  Pittsburgh  Water  Co_.     2223 
South  Porto  Rico  Sugar  Co..     2107 
Southern  California  Edison  Co., 
_     ..  .,  1898,  2781 

Southern    Canada    Power    Co., 

Ltd __    1899    2781 

Southern  Cities  Utilities  Co   __'  2223 
Southern   Colorado   Power   Co. 
a      ..  .  2213,  2433 

Southern  Counties  Gas  Co  .  2553 
Southern  Oklahoma  Power  Co  1787 
Southern  Pacific  Co. 1993,  2213, 

a     «.        ™.       ^  2544,  2771 

Southern  Phosphate  Corp.      __   2661 

Southern  Power  Co 2553 

Southern  Public  Utilities  Co" ""12544 
Southern     Railway     Co     1659 

1665,  1674,  1993,  2214,  2654 
Southern  Sierras  Power  Co        _   2553 
•     Southern    States    Lumber    Co., 

2553    2781 
Southern  States  Oil  Corp   .2119 
Q     t.  2223,  2444,  2782.  2899 

Southwestern     Gas    &    Electric 

Co 1787 

Southwestern  Traction"  Co  2771 

Southwestern     Utilities     Corp. 

a     im       ,a    r,  ,  .  1673.  2661 

Spalding  (A.  G.)  &  Bros, _.  2223 

Spanish-American  Iron  Co. 2223,  2782 
Sparks- Withington  Co        _  2782 

Spicer  Mfg.  Corp _  2119 

Spring  (CG.)Co 2~326~,"2899 

Spring  Valley  Water  Co 2444 

Springfield  (Mass.)  Gas  Lt.  Co  2444 

Springfield  Ry _  1993 

Springfield  Term.  Ry.  &  Power 

Co __1993 

Stafford  (Cotton)  Mills  Corp  2444 
Staley  System  of  Electrified  Ry  2654 
Standard  Coupler  Co.  _    _  -2661 

Standard  Gas  &  Elec.  Co.  _  1565,  2661 

Standard  Milling  Co 1661,  2899 

Standard  Oil  Co.  (Indiana)  2119 

Standard  Oil  Co.  of  N.  J_.1787,  2223 

Standard  Parts  Co .    __      .1673 

Standard    Sanitary    Mfg.     Co., 
.,      .      ,  „,  2004,  2444 

Standard  Textile  Products  Co  1899 
Star  Rubber  Co_    _      _  1565 

Stark  Mills  255372899 

State-Randolph  Building  _  _  2444 
State  and  Washington  Bldgs  2444 
Staten  Island  Edison  Co.  .1673,  2661 
Steel  &  Tube  Co.  of  America        1899 

Sterling  Products,  Inc 189_9,  2223 

Stern  Bros _    _        __2334 

Stetson  (John  B  )  Co   .    "_"_      .2782 

Stevens-Duryea,    Inc "1-1673 

Stevens  Manufacturing  Co  _  1787 
Stewart-Warner     Speedometer 

Corp 1899,  2224,  2444 

Stewartstown  RR _  08QI 

Straus  (The)  Building"!:  2661 

Stromberg    Carburetor    Co.     of 

«<-^mKniCa^nc----2334.  2444,  2553 

Studebaker  Corp _        _        1990 

Sturtevant  (B.  P.)  Co ~"~2444 

Suburban  Gas  &  Electric  Co..  2120 
Suffolk  Anthracite  Collieries. . _  2004 
Sugar  Products  Co __        _  _2899 

gullivan  Machinery  Co.  ..1673,  2782 
Sun-Maid  Raisin  Growers  Assn  2661 

Superheater  Co _  "2334 

Superior  Bond  &  Mortgage  Co  "2224 
Superior  Oil  Co :_. 2444 


Superior  Steel  Corp  _ .  1 899 ,  2444 

.       „T  2662,  2899 

Superior  Water,  Light  &  Power 

Co __  2782 

Sutter  Basin  Co """"      '_       2004 

Swedish  Match  Co.  .      _        1899 

Sweets    Co.    of   America,    Inc. 

1673  1899,  2120,  2224,  2334,  2782 
Swift&Co 2334,2899 

■yamaqua  Hazleton  &North.RR1778 

*  ehuantepec  National  Rv 2655 

Telegraph  Ave.  Corp.,  Oakland, 

„      CaUf-T7-,- 2782 

Tennessee  Alabama  &  Ga.  Ry.,1557 
Tennessee  Cotton  Oil  Co. .  _  2120 

Tennessee   Electric   Power   Co. 
„  ..  „        1665,2111,2891 

Texas  Co 1565,  1787,  2120.  2224 

Texas   Gulf  Sulphur   Co.,    Inc., 

1899  2224 
Texas  &  Pacific  Coal  &  Oil  Co  '.1899 
Texas  &  Pacific  Ry..2214,  2430, 

m  ™  o   T  2433,  2771 

Texas  Power  &  Light  Co 2782 

Third  Ave.  Ry_1665,  1778, 1881,  2544 

Thompson  (John  R.)  Co 2553 

Thompson  (John  R.)  Co.  _  1899 
Tide  Water  Oil  Co ..2004,  2106,  2444 
Timken  Roller  Bearing  Co        __2120 

Tiona  Refining  Co 2224 

Title  Guarantee  &  Trust  Co 2782 

Tobacco  Products  Corp.      1899 

2004,2224,2334,2662 
Tobacco  Products  Export  Corp  2004 

Todd  Shipyards  Corp 2120 

Toledo  Edison  Co.  _    __    _    1565   2553 

Toledo  &  Indiana  RR ..1778 

Toledo    Libbey-Owens    Sheet 

Glass  Co 2782 

Tonopab-Belmont   Development 

rt,°°------ 1673,  2899 

!  onopah  Mining  Co __        1899 

Toronto  Hamilton  &  Buff.  Ry.-2891 

Toronto  Railway  Co 1778 

Towar  Consol.  Mills  Co 2553 

Transcontinental  Oil  Co 2444 

Trans-Mississippi  Terminal  RR . , 

„    ^.  1557'  !993 
Transue  &  Williams  Steel  Forg- 
ing Corp 1787,  2334,  2900 

Traut  &  HineMfg.  Co 1787 

Triangle  Film  Corp _  1787 

Tri-City  Ry.  &  Light  Co 1665 

Trinity  Buildings  Corp .2334 

Trinity  Copper  Corp _      .2782 

Truscon  Steel  Co... 2004,  27~82",  2900 
Tubize    Artificial    Silk    Co.    of 

America 2120,  2224 

Tuinucu  Sugar  Co 2782 

Tuolumne  Copper  Mining  Co       2444 
Tulsa  (Okla.)  Street  Ry_.    _        2544 
Tuscaloosa  Ry.  &  Utilities  Co., 
„,    .                     1778,  2111,  2214,  2434, 
Twin  City  Rapid  Transit  Co  1993 

Twin  State  Gas  &  Electric  Co.     2891 
Two  Rector  Street  Corp 1565 


United     Oil 


U. 

U 

u. 

u. 


t>     ^  ^        Page. 
Producers     Corp., 
TT                         1899,  2334,  2782,  2900 
United     Power    &     Transporta- 
tion Co -...2111 

United  Profit  Sharing  Corp  """2334 
United  Rys.  &  Elec.  Co. .2324,  2544 
United  Rys.  Investment  Co  2655 
United   Rys.   of  the   Havana    & 

Reg  la  Warehouses,  Ltd.  _  2105 
United  Rys.  of  St.  Louis.  _15~57",  2214 
United   Shoe  Machinery  Corp. 

tt    t,    «    „      _,  2553,  2782 

U.  R.  S.  Candy  Stores,  Inc 2553 

U.  S.  Bobbin  &  Shuttle  Co 2662 

U.  S.  Cast  Iron  Pipe  &  Foundry 

TTCo       1899,  2224,  2553,  2782 

U.  S.  Distributing  Corp ..2782 

J.  S.  Finishing  Co 1565",  2900 

S .  Food  Products  Corp 2553 

S.  Glass  Co 2224 

S.  Gypsum  Co 2224,  2334 

S.  Hoffman  Machinery  Co., 
tt    o    ™        „  2004,  2334,  2445 

U.  S.  Mex.  Oil  Corp 1787 

U.  S.  Playing  Card  Co _      1899 

U.  S.  RR.  Administration.  1993,  2772 
U.  S.  Realty  &  Impt.  Co. .2120,  2782 

U.S.  Rubber  Co 1787 

U.  S.  Shoe  Co _  2782 

U.  S.  Smelting  Refining  &  Min- 

TTini?  CS 2900 

U.   S.   Steel   Corp. .1673,    1899, 

1989,  2004,  2224,  2662 

U.  S.  Worsted  Co ..2900 

United  Traction  &  Elec.  Co 2891 

United  Verde  Extension  Mining 

Co 1673,  2120,  2662 

Universal  Pipe  &  Radiator  Co., 

2004,  2120,  2553,  2900 

Upson  Co 2662 

Utah-Apex  Mining  Co 2553 

Utah  Consol.  Mining  Co ..2445 

Utah  Copper  Co 2224 

Utah-Idaho  Sugar  Co 1899,  2782 

Utah  Light  &  Traction  Co 1 887 

UticaGas&  Electric  Co 2224 

Utilities  Coal  Corp 1673,  2120 


Ulen  &  Co 2662 
nderwood  Typewriter  Co     _   2004 

Union  Buffalo  Mills  Co 1899 

Union   Copper   Land   &   Mining 

Co 1787,  2004 

Union  Cotton  Mfg.  Co     ...    .2120 

Union  Freight  RR .      1993 

Union  Fuel  &  Gas  Corp.  _.  ..2444 
Union  Gas  &  Electric  Co  _  ..2782 
Union  Light,  Heat  &  Power  Co  2900 

Union  Oil  Co.  (Calif.) 1673,2004 

Union  Pacific  RR..1557,  1665,  2891 

Union  Passenger  Ry 2655 

Union  Power  &  Light  Co 2900 

Union  Storage  Co 2334 

Union  Traction  C® 2771",  2891 

United  Bakeries  Corp..  _  _  .2662 
United  Central  Oil  Corp  __  2900 

United  Cigar  Stores  Co.  of  Amer.2662 

United  Drug  Co 1899,  2334,  2782 

United  Electric  Rys 1993,  2431 

United  Equities  Corp..      _  .2120 

United  Fruit  Co _    _        2662 

United  Gas  &  Elec.  Corp.. 1557,  2900 

United  Gas  Impt.  Co 2120,  2662 

United  Hotels  Co.  of  America, 

1787    2553 
United  Light  &  Pow.  Co.  of  Md  2655 
United  Light  &  Rys. 1665,  2544, 
TT   .     „  2655,  2771 

United     New     Jersey     RR.     & 


Vacuum  Oil  Co 2224,  2782 
alvoline  Oil  Co 2225 

Ventura  Consol.  Oil  Fields 1673 

Ventura  Farms  Inc 2334 

Vera  Cruz  &  Pacific  RR 2655 

Vicksburg  Shreveport  &  Pacific 

Ry 1887,  1993 

Victor-Monaghan  Co 1673 

Victor  Talking  Machine  Co 2662 

Vim  Motor  Truck  Co 1 565 

Virginia  Carolina  Chemical  Co.  .1565 
Virginia  Iron' Coal  &  Coke  Co., 
Tr.     .   .     „  1899.  2334 

Virginia  Ry.  &  Power  Co.  1665, 
1778,  1888,  1993,  2111,  2324, 
„.     .  2544,  2772,  2891 

Virginia-Western  Power  Co   ...2120 

Virginia  Ry 1665,  2655,  2772 

Vivaudou  (V.)  Inc.. 1899,  2225, 

^  2553,  2662 

Vulcan  Detaining  Co 2662,  2782 

Vulcan  Iron  Works  Co..    ...     2120 
Vulcanite  Portland  Cement  Co.. 2120 


Wahl 
aitt  &  Bond, 


Canal 


Co^_ 2445,  2662 

.  Inc 1565 

Waldorf      System,      Inc..  1565, 

1787,2121,2553 

Wallace  Mfg.  Co 1787,  2225 

Waltham  Watch  Co 2225 

Wamsutta  Mills 2553 

Ward  Baking  Co 2662,  2900 

Warner  Sugar  Corp 2782,  2900 

Warner     Sugar     Refining     Co, 

2554, 2783 

Warren  Bros.  Co 1788,  2783 

Wasnburn-Crosby  Co 1565,  1899 

Washington  Hotel  Co.,  Inc 1788 

Washington  Idaho  Water,  Light 

&  Power  Co 2783 

Washington  Pulp  &  Paper  Corp  .2334 

Washington    Ry.    &   Elec.    Co., 

t,t     ,  •  2434,  2544 

Washington-Virginia  Ry.   2214,  2434 

Washington    Water   Power   Co 

_  1779,  2544 

Waterloo  Cedar  Falls  &  Northern 

Ry 1665,  1993,  2214 

Wayagamack  Pulp  &  Paper  Co., 

Ltd 2900 

Webster  Mills 2334,  2554 


Co 1557 1  Weis  ManufacturingCo". .". .2554 


Wellington  Grey  &  Bruce  Ry  2S91 
Vv ellman-Seaver-Morgan  Co..  2445 
West  Chester  (Pa.)  Street  Rv..2544 
West  End  Consol.  Mining  Co.  '"25 
West  End  Traction  Co..  1888 

West  Jersey  &  Seashore  RR...  1557 
West     Penn.    Co.  .1779,     1994  ,*!? 

w    ♦    t,  2111,2214,2324,2434 

West    Penn    Power    Co.. .1557 

w    iT,         „   1665,  2214,  2434.  2772 

West  Penn  Rys _  .2111 

West  Philadelphia  Passenger  Ry"2655 

West  Point  Mfg.  Co 2004 

West  St.  Louis  Water  &  Light  Co2335 
West  Virginia  Utilities  Co_2324,  2772 
Westchester  Fire  Insurance  Co 

w    *  x.  T.  2121,  2445 

Westchester  Lighting  Co 2554 

Western  Canada  Flour  Mills  Co . , 

Ltd .     _   1673 

Western  Electric  Co 2010,  2225 

Western  Grocer  Co 2783 

Western  Grocers,  Ltd  .  _     1788 

Western     Knitting    Mills,     Inc. 
ttt  T.  1788,2121 

Western  Light  &  Power  Co     .     1566 

Western  Maryland  Ry _   1888 

Western  New  York  Utilities,  Inc.  1899 
Western  Pacific  RR.  Corp. 1557,  2891 
Western  Power  Corp.  1788,  2445,  2900 

Western  Public  Service  Co 2662 

Western   States  Gas  &   Electric 

Co 2335,  2445,  2783 

Western  Stone  Co 2121 

Western  Union  Teleg.  Co.  1788,  2783 
Western  United  Gas  &  Elec.  Co.  1673 
Westfield  (Mass.)  Mfg.  Col899,  2121 

Westinghouse  Air  Brake  Co 2783 

Westinghouse   Electric    &    Mfg. 

Co 1673,  2004,  2662 

Westmoreland  Coal  Co 2121,  2783 

Whalen  Pulp  &  Paper  Mills,  Ltd. 2662 

Wheeling  Public  Service  Co 2772 

Wheeling  Steel  Corp 2121 

Whitaker  Paper  Co 2121,  2225 

White  (R.  H.)  Co 1566 

White  Eagle  Oil  &  Ref .  Co. 1788,  2445 

White  Motor  Co .1673 

White    Oil    Corp.. .1566,    1673, 
1788,  2121,  2225,  2335,  2445, 
mu.      „  2554,  2900 

White  Rock  Mineral  Springs  Co. 

2010,  2335,  2783 

Whitin  Machine  Works 2225 

Wnitman  (William)  &  Sons,  Inc_2900 
Wickwire-Spencer    Steel    Corp. 

2322,  2335,  2664 

Wiggins  (John  R.)  Co.,  Inc 2010 

Wilbur  Lumber  Co 2783 

Wildwood  &  Delaware  Bay  Short 

Line  RR 2655 

Wilkes-Barre  Co 1673 

Wil  liams  Sealing  Corp 1788 

Williams  Tool  Co 1566,  2335 

Williams  Valley  RR 2434 

Willys-Overland  Co.  1788,  2121, 

2445,  2554,  2650,  2662,  2900 

Wilson  &  Co.,  Inc 2554 

Winther  Motors,  Inc 2445 

Wisconsin  Alabama  Lumber  Co. 2554 

Wisconsin  Edison  Co.,  Inc 2445 

Wisconsin  Fuel  &  Light  Co2225.  2445 
Wisconsin-Minnesota     Light     & 

Power  Co 1779 

Wisconsin  Public  Service  Corp..  1994 

Wolff  Manufacturing  Co 2554 

Wolverine  Petroleum  Corp 2004 

Wolverine  Portland  Cement  Co.2010 

Wolverine  Power  Co 1788 

Wood    (Walter   K.)    Mowing   & 

Reaping  Machine  Co 2225 

Woods  Building  Corp 2335 

Woods  Mfg.  Co.,  Ltd 2225 

Woodstock  Mfg.  Co 2010 

Woolworth  (F."W.)  Co.-.lSee,^^! 

2121-,  2554 

Worcester  Gas  Light  Co 1899,"V1"H 

^  2010,  2554 

Wright  Aeronautical  Corp 2121 

Wrigley    (William)    Jr.,    &    Co.     >  1 
2225,  2445,  2554,  2664,  2783 

Wurlitzer  (Rudolph)  Co ..1788 

Wyoming  North  &  South  RR.     ~1 

1557,  1994 

Y allow  Taxi  Corp 2225,2554 
ork  Mfg.  Co 2121 

Youghiogheny  &  Ohio  Coal  Co. 2445 

Youngstown  Sheet  &  Tube  Co.        i 

2121,  2335,  2664 

Youngstown  Steel  Co 2554,  2783 


COMMERCIAL  EPITOME,  COTTON,  BREADSTUFFS  AND  DRY  GOODS 


Dreadstuffs  Market— Elaborate 
*■»  Weekly  Review  of  the  Flour 
and  Grain  Markets,  with  Price 
Records  and  Crop  Movements, 
1573,  1682,  1795,  1906,  2017 
2128,  2235,  2342,  2452,  2561 , 

2671,  2792,  2907 

Oereals.     See  Grain. 

Coal  Prices— Market  Conditions. 
bee  Commercial  Epitome. 

Co/£ee;  Influences  Bearing  on  the 
Market,  with  Statistical  Data 
Relating  Thereto.  See  Com- 
mercial Epitome. 

Commercial     Epitome,     Weekly 
Review    of    the    Commercial 
Markets  and  of  General  Trade, 
1567,  1676,  1789,   1900,  2011 
2122,  2229,  2336,  2446,  2555! 

2665,  2785,  2901 

Copper,  Weekly  Report  on  Con- 
ditions and  Course  of  Prices. 
See  Commercial  Epitome. 

Cotton  Acreage  Abandoned  after 
Juno  25  in  the  Years  1923, 
1922  and  1921 2790 

Cotton  Acreage  and  Condition, 
Keport  by  Agricultural  De- 
partment 1571,  2015,  2672 

Cotton  Acreage  Figures  of  Agri- 
cultural Dept.  Criticized..        1571 

Cotton  Acreage  Figures  for  1923, 
Kevisionof _  2790 


Page. 

Cotton  Ginning  Report  by  Cen- 
sus Bureau. .1571,  1904,  2341, 

2670,  2790 

Cottonseed  Oil  Production,  Cen- 
sus Keport  on 1793,  2341,  2789 

Cotton  Spinning,  Census  Re- 
port on 1905,  2127,  2341,  2905 

Cotton,  Weekly  Statistics  by 
Cable  and  Telegraph  covering 
the  Cotton  Movement  in  all 
Parts  of  the  World,  Receipts, 
Stocks,  Visible  Supply,  Over- 
land Movement,  Shipping 
News,  Crop  and  Weather  Re- 
ports, with  a  Review  of  Trad- 
ing on  the  N.  Y.  Cotton  Ex- 
change and  Records  of  Prices, 
&C.1569,  1678,  1791,  1902, 
2013.  2124,  2231,  2338,  2448, 

2557,  2667,  2787.  2903 

Crops,  Agricultural  Dept.'s  Re- 
port on 2343,  2789 

Dry  Goods  Trade,  Comprehen- 
sive Report  Each  Week  on 
the  Conditions  Prevailing  in 
this  Trade. .1575,  1684,  1797, 
1908,  2019,  2130,  2237,  2344, 

2454,  2563,  2673,  2793,  2909 
Egyptian  Cotton  Crop 1793 

Grain,  Agricultural  Depart- 
ment's Monthly  Reports  of 
Condition  and  Prospective 
Yield 1683  I 


H 


Pa°*e 
ides,    Weekly    Price    Record 
with     Outline    of    Market 
Conditions.     See   Commercial 
Epitome. 

Iron,  Course  of  Market  and 
Prices  Each  Week  with  Sta- 
tistical Data.  See  Commercial 
Epitome. 

Lard.     Range     of    Prices    and 
Weekly  Market  Report.  See 
Commercial   Epitome. 
Lead,  Weekly  Record  of  Course 
of   Market.     See   Commercial 
Epitome. 
North  Carolina  Cotton  Crop 1680 

Ocean  Freights,  Course  of, 
from  Week  to  Week,  with 
Rates  and  Shipping  Conditions. 
See  Commercial  Eiptome. 
Oils,  Quotations  Weekly  for  All 
Kinds  of  Oil .  See  Commercial 
Epitome. 

Petroleum,  Weekly  Market  Re- 
port, with  Statistics  of  Pro- 
duction, &c.  See  Commercial 
Epitome. 

Pig  Iron  Production,  Weekly 
Report.     See  Com'l   Epitome. 

Port,  Course  of  Market  Rach 
Week.     See  Comm'l  Epitome. 

Provisions  Markets.  See  Com- 
mercial Epitome. 
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Rubber,     Weekly     Outline' 
Market,    with    Prices,    &c 
See  Commercial  Epitome. 


Steel,  Weekly  Report  on  Course 
and  Condition  of  Market, 
with  Statistical  Data  of  Vari- 
ous Kinds.  See  Com'l  Epitome. 

Sugar,  Course  of  Market  Each 
Week,  with  Crop  Statistics 
and  Other  Data.  See  Com- 
mercial Epitome. 

Sugar,  Weekly  Report  on  Mar- 
ket Conditions  and  Prices. 
See  Commercial  Epitome. 

Tin,  Weekly  Report  of  Market 
and  Prices.  See  Commer- 
cial Epitome. 
Tobacco,  Brief  Outline  of  Con- 
ditions Each  Week.  See  Com- 
mercial Epitome. 
Weather  Bulletin  of  Depart- 
ment of  Agriculture.  .1575, 
1683,  1797,  1908,  2019.  2130, 
2236,  2343.  2154,  2563,  2673, 

2793.  2909 
Wheat  (Winter)  and  Rye,  Agri- 
cultural    Dept.'s     Report    on 

Condition    of 2791 

Wool,  Review  of  Market  Each 
Week,  with  Record  of  Auction 
Sales  in  London  and  Australia. 
See  Commercial  Epitome. 

Zinc,   Weekly   Keport  on  Mar- 
ket   Prices.     See    Commer- 
cial Epitome. 


i  n  i  >  i  ■:  x 


[Vol.  117     Part  2. 


STATE  AM)  CITY  DEPARTMENT- NEWS  AND  FINANCES. 


Ida!  a 


r* 
*- 


i*  1    I  t,\  r*\ 


nwii  ntiitnn  »•  •• ■  ■  ■  -  "■- 

> 
■ 

Lost!      Final 
■OM 

Du' 

.!      Id      a 

rioUDd  i.  -  o.ooo.ooo 

.in 

s».  >  ooo 

Lo.v 

Georgia  (Stale  of)—  Taxation  b 

stiluUo 

HoUldaysburg.   Pa  — ConsoUdV 
i  'llidaysburgan 

If  ansae  (Slate  of)                      ie  of 
IV     Bonus  Honda  to  be  Tested  as 
to  Validity 

Legal     Investments     for     Savings 
Banks— 

Connecticut 2910 

Maine ..2466 

Legislatures — Activities,      Adjourn- 
ments— 

Alabama 1576 

Oklahoma 1576 

Long  Beach.  Calif. — Annexation  of 
Alamltos   Bay,    Naples   and    Btl- 

mon-  : 223S 

Los     *m«H.      Calif   -Annandale 
Votes  AnDexaUon  to  City 2912 

Maine  (State  of)— List  of  Legal  In- 
vestments for  Savings  Banks.  .2455 
Massachusetts  (Stale  of) . — New  At- 
tempt to  Recodify  Constitution... 39 12 
MMdleiown.    Conn. — Consolidation 

ofTownandC:  1576 

Mlnnupol  -                             i  ,    ition 
in.     State    Su- 
preme Court   Bala 2564 

Municipal  Bond  Bales   .    1676,  1685, 

!.  2345,  2664,  2794,  2910 
Municipal  Debt   Limitations  In  the 
Different  Slates 2795 

New  York  City.  N    Y  —  Tentative 
Values  of  Real  Estate  and  Per- 
sonal Property  for  1924 1687 

1924  Buderi  Adopted 16SS.  2020 

Salary     Increase     for     Aldermen 

Voted 2912 

New     York    states — 

ires  on  November  Ballot 1688 

City    Club    of    New    York    Gives 
Opinion  of  Constitutional  Amend- 
ments  1798 

Soldiers'    Bonus.    Hospital   Bonds 

and     Home    Rule     Win— Debt 

Limit  Change  Defeated ...2132,  2  1 57 

Tax    Commission's    Valuation    of 

Railroad    Property    Upheld    by 

Appellatf   Division 2455 

North  Carolina  (Stat*  of) — 

To  Test  Constitutionality  of  Rail- 
Road  Bond  Act... 2457 

Era  of  Great  Prosperity  Dlscu- 
by  Governor  Morrison 2457 

Ohio  (State  or;— Tax  Law  Defeated 
in  Referendum 2132 

Oklahoma   City,    okla  —  Tax    Levy 

Upheld 2912 

Oklahoma  (State  of)  — 

Soldier    Bonus    Amendment    De- 
feated— Result  of  Vote  on  Other 

Measures 1576 

Governor  Walton  Removed 2347 

Special  Election  Validated 2565 

Oregon  (State  of)  — 

Income  Tax  Law  Before  Voters...  1798 
Income   Tax   Approved    by   Small 
Majority — Act  May  Go  to  Court 

2238. 2347 

Pennsylvania  (State  of)  — 
Constitutional     Amendments    on 

Ballot _. 1577 

$50,000,000   Road   Bond   Amend- 
av.ment  Voted 2132,  2455 

Kexburg,  Idaho— Bond  Call 1798 

St.  Louis.  Mo. — City's  Zoning  Ordi- 
nance  Invalid,   Supreme   Court 
Rules 2674 
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BONDS, 

1808 

Ind 
inty.Ohlo  2182 

Ml  2347,  2674 

1 

020,  2238 
1677 
i 

,,.    i  1677 

;    \  .'  157,  -•  >65,  2796 

i intj  .  \    N 

1909 

Minn   .  1799,  2132 

. . [nd  2458 

3.  D  2347 

i,  No    Dak  L799 

Uhambra,  Cal   -       .2238 

Ulaqulppl  Borough,    a     1189 

\II.  .  2566,  2674 

County,  Pa   .         .  1577,  1909 
Ulen  County,  0  1909,  21  12 

Ulen  Parish,  La -1799 

Ulen  S    i)    No.  26,  No.  Dak..  1799,  2020 

Ulerton,   La -2458 

vi\  in    Texas  ... 2796 

ma  S    d  .  Pa   .    ..2796 

do  8    D.  No. 3,  Vrlz 1689.2674 

Unando  Twp..  Ohio 2347,  2565 

ibury,  Mass 1909 

Amherst   Common   S.    D.    No.    13. 

\     s.         .... 2347,  2458 

\mli.r-i  S.  D.,  Ohio ...2565,  2796 

\iinmd--vllleTwp..  No.  Dak. .2347,  2565 

ortee,  Wash  s 2020,  2347 

koamooae,  No.  Dak 2347.2074 

Anchorage  Graded  S.  D . ,  Ky 2674 

Anderson    (Tox.)    County    Common 

s    I),  No   28 ...1577 

Andrews.  No    Caro 1689,2565 

Aneta  Special  S.  D  ,  No.  Dak 2238 

Anita,  Iowa... ...1689 

Ann  Arbor  S    I)  ,  Mich. 2565,  2674,  2796 
Antelope    (County    S.    D.    No.  18,) 

Nebr   .    ...    1799,   2020 

Antler.  No   Dak 2132 

Antler  S.  D.  No.  32,  No.  Dak. .1689, 

1909,  2020 

Arbor  Drainage  Dlst.,  Colo... 1577 

A  vena  S.  D.  No.  30,  No.  Dak 2458 

Arkansas  City,  Kan 2132 

Arlington,  Mass 1909,2020 

ArneS,  D.  No. 35,  No.  Dak 1577 

ArvillaS.  D.No.  114,  No.  Dak.  1909,2020 
Asr  alamore  Dr.  Dlst.  No.  2,  Miss. .2674 

Asbury  Park,  N.  J__ ...2796,  2913 

Ash  CouleeS.  D.  No.  29,  No.  Dak. .2238 
Ashland  S.D.No.  32,  No.Dak.2020,  2565 

Ashland  Cltv  S.  D..  Ohio 2674 

Ashtabula  City  S.  D.,  Ohio 1799 

Ashtabula,  Ohio 1577,  2347,  2674 

Atchafalaya  Basin  Levee  Dlst.,  La. .1799 

Atchison  County,  Kan 2132 

Athens,  Ga 2020 

Atchison  S.  D.  No.  1,  Kan 2347 

Athens  County,  Ohio 2347 

Athens.  Ohio 1577 

Atlantic  Independent  S.  D.,  Iowa...2912 
Attica  &  Alexandria  Union  Free  S.  D . 

No.  1,  N.  Y. 2020,  2132 

Auburn,  Me 2347,  2565 

Auburn,  N.  Y 2565 

Augusta.  Kan 1577 

Augusta  Township  S.  D  ,  Ohio. 1799,  2132 

Aurora,  Minn 1577,  2132 

Austin  County  Road  Dlst.  No.  3,  Tex.2565 

Austin .  Texas 2913 

Avon-by-the-Sea  S.  D.  No.  19,  N.  J. 2347 

Avon  Village  S.  D.,  Ohio 2796 

Azuza  S.  D.,  Calif 2912 

Baca  County  S.  D.  No.  80,  Colo._.1799 
aldyS.D.  No.  124,  No.  Dak. 1799, 2021 

Baltimore.  Md 2021 

Baola ,  Kan 2565 

Barberton,  Ohio 2796 

BarbertonS.  D.,  Ohio.. .1577,  1909, 

2458    2796 
Barnes  County  S.  D.  No.  84,  No. 

Dak ..2238,  2565,  2912 

Barnes ville ,  Ohio ..1799 

Barnstable  County  .Mass 2347 

Barre,  N.  Y 1689 

Bartholomew   County,  Ind 1:89,  1909 

Bartow,  Fla 1689,  2238 

Barwlck  S.  D.,  Ga 2913 

Batesburg,  So.  Caro 1689,  1799 

Bathgate  S.  D.  No.  25,  No.  Dak 2565 

Baton  Rouge,  La 2565,  2674 

Battle  Creek,  Mich 2796 

Baylor  &  Knox  Counties  Common 

S.  D.  No.  10.  Tex 2458 

Baylor  County ,  Tex 2674 

Bayonne,  N.  J 2796 

Bayou  de  View  Dr.  Dist.  No.  1,  Ark. 2458 

Beach,  No.  Dak 2796 

Beach  S.  D.  No   3.  No.  Dak. .1799,  2132 

Beatrice  S.D.,  Neb 2238,2565 

Beaufort,  No.  Caro 1689,  1799 

Beauregard  Parish,  La.. 2796 

Beaver  County,  Pa 1909 

Beaver  Dam,  Ohio 2674,  2796 

Beaver  Dam,  Wis ..1799    2021 

Beaver  S.D.,  Ohio 2458 

Beaver  S.  D.  No.  14,  No.  Dak 2796 

Beaver  Falls,  Pa 1609 

Beaverton ,  Ore i799~2238 

Beckham  County .  Okla 2674 

Bedford,  Ind __""  1689 


BO 

ii, ,ii.  City,  ind  1690 

Bedford,   \     V". .-----. 

1909, 
Bedford  8    D  .  I  IhlO  ' 

ii,  „i.  n  rwp  .  No  Da*  1600,    ' 

n.  II  .lie.  Ohio  ....  2674 

id  llofontolm  .  '  ihlo 

ii  .  Ohio 
Belle  Place,  Que  .  1916 

n.  lb  Mil,  .  \    J L577 

.in         1689.  1799 

ml    Ml -  2796 

Benucttsvllli  .  So  Oaro  2238,  2347 

.  ounty     Agricultural    and 

raining  Boh.,  No    Dak 1690 

Bentleyvllle,  Pa  -  2021 .  -'132 

Benton  County,  in<i 1909,  2565 

Benton  Harbor,  Mich     2458 

Benton  Ridge S   D.,<  »hlo  2565,2796 

Bergen  County, N.  J.. .2458,  2565 

Berkelej  County, So. Caro...   2021.2347 
Bernalillo  County,  N.  Max...  2674,2913 

Ie  County,  No.  Caro 2790 

Bessemer,  Ala 2458,  2674 

Beverly  Hills  S.  D.,  Calif -2796 

Bev<  rly,  Muss 2021 

Beverly  Twp.  Fire  Dlst.  No.l,  N.  I..2913 

Bexar  Co.  Coin.  S.  D.  No.  5,  Tex.    .202  1 
lit  xar  CO    Com.  S.  D.  NO.  5 '  *  Tex.  .2347 

Bienville  Parish  S.  D.  No.  4,  La 1909 

Big  Bend  S.D.No.  40,  No.  Dak. 2347, 2796 
Big  Horn  Co.  S.  D.  No.  2,  Mont..  .2796 

Ilk- Springs,  Tex 2565 

Billings  S.  D.,  No.  Dak 1799 

BIlOXl,  Miss 2913 

Bingham  Canyon,  Utah 1799,  1909 

Bingham  Township  S.  D.,  Mich 1799 

Bird   Island,  Minn 2347 

Birmingham.  Ala 1577 

Bismarck,  No.  Dak 223s.  2913 

Bitter  Root  Irrigation  Dlst.,  Mont. .2238 

Blackford  County,  Ind 2674 

Black  Hawk  County,  Iowa 1577 

Blackwel) .  Okla 2796 

Blaine  County,  Okla 1577 

Bloomfield,  N  .J 2674 

Blooming  Prairie  S.  D.  No.  4,  No. 

Dak 2458 

Blossom  Independent  S.D.,  Texas.. 2021 
Blue  ButtesS.  D.No.  7,  No.Dak..  .1799 

Bluefield,  W.  Va 2132 

Blue    Hill  S.  D.  No.  59,  No.    Dak., 

2021, 2238 

Bluff  ton,  Ind 1689 

Boardman  Rural  S.  D.,  Ohio 2565 

Board  of  Education  of  Joint  Union 

FreoS.D.  No.  6,  N.  Y 2458,  2565 

BogansvilleTwp.,  So.  Car 2238,  2347 

Boone  Co  ,  Ind 1577,  1909,  2238 

Boone,  No.  Caro 2913 

Boston,  Mass 2790,  2913 

Bottineau  Special  S.  D.  No.  1,  No. 

Dak 1689 

Boulder,  Colo 1577,  2132 

Bowling  Green,  Ohio 2674 

Bowman   County,   No.   Dak. .1577, 

1690,  2565 

Boyne  City  S.  D.,  Mich 2565 

Boynton.Fla 2913 

Bradford,  Ont 1584 

Bradford,  Pa 1799,2566 

Bradley  Beach,  N.  J .1577,  1799 

Braintree ,  Mass 2797 

Brantford,  Ont 1916 

Brant,   N.  Y 1909,  2021 

Brazoria  County  R.  D.  No.  1,  Tex__2566 

Brazoria  County,  Tex 2132 

Bridgeport,  Conn 2021,  2132 

Bristol  County,  Mass 1799,  1G09 

Bristol,  Va 2021,  2132 

Bristol  S .  D . ,  Okla 2230 

Broadwater,  Neb .2021 ,  2675 

Brockton,  Mass 2021 

Bronxville,  N.  Y 2458,  2566 

Brook  Park,  Ohio 1799 ,  2239 

Brookville ,  Ohio 1 577 

Brookville,  Pa 2675 

Brown  &  Doniphan  Counties  Joint 

Rural  High  S.  D.  No.  2,  Kan 2566 

Brownwood ,  Tex 1799 

Bruin,  Pa 1799,  2132 

Brunswick,  N.  Y 1909,  2021 

Bryan ,  Tex 2566 

Buchanan  S.  D.  No.  16,  No.  Dak. .2239 

Buckland  S.  D.  No.  3,  Ohio 1909 

Bucyrus,  Ohio 1799,  2239,  2347 

Bucyrus  City  S.  D . ,  Ohio 1799 ,  2675 

Buffalo,  N.  Y 2021,  2239,  2348.  2675 

Bullocks  Creek  Twp.,  So.  Caro 1690 

Buncombe  County,  No.  Caro.1909,  2348 
Buncombe  County  S.  D.,  No.  Car., 

2348,  2566 

Burkburnett ,  Tex 1909 

BurkeCounty,  No.  Caro 1690 

Burke  County,  No.  Dak 1799,  2021 

Burke  S.  D.  No.  29.  No.  Dak. 1799,  2132 

Burley ,  Idaho 1909 ,  2566 ,  2797 

BurlingameS.D.,Cal 1577 

Burlingame  Grammar  S.   D.,   Cal., 

2458,  2675 

Burlington,  Col 1 909 

Burlington  Independent  S.  D.,  Iowa. 2021 

Burns  Twp.,  Mich 1799 

Butler  County  S.  D.  No.  17,  Neb., 

1690,  2675 
Butler  County  S.  D.  No.  100,  Kan. .2132 

Butler  County,  Ohio 1909,  2566 

Butler  County,  Pa 1799,  1908 

Butler  County  S.  D.  No.  159,  Kan. .2566 
Butler   County   Rural   High   S.   D. 

No.  2,  Kan 2566 

Butlerville  S.  D.,  Ohio 2348 

Butte  Valley  Irrig.  Dist.,  Calif  .1799,  2132 
Byron  S.  D.,  No.  Dak... 2458 

Caborajo,  Porto  Rico .     2239 
addo  Parish  S.  D.  No.  1,  La..     .1910 

Cadiz  Village  S   D . ,  Ohio 1577 ,  1910 

Cadiz  Twp    S.  D.,  Ohio 2797 

Caldwell,  Ohio 2348,  2675 

Calhoun  County,  la ..2132 

California .,  2239 

Callahan  County  Road  Dlst.  No.  1, 

Texas 2021,  2566 

Callahan  Twp.,  No.  Dak.2348,  2675,  2913 

Cambridge ,  Mass 2675 

Cambridge,  Ohio 1577,  1910 
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.    in. den.  So.  Caro 2132 

Camden  Twp.  Rural  s.  D.,Ohlo  ...2797 

Cain. inn.  Tex    2075 

Cameron  County,  Tex ..2348 

i  lanton,   Ml                      1690,  2239,  2566 
Canyon  indep.  S.  i>  .  Tex. 2348 

Cape  Charles,  Vii 1577 

( '.irliondali  Twp.,  I 'a 1910 

< larlton County,  Minn.. ..2913 

CarploSpec.S.D.  No.  15(1.  No.  Dak 

1690,  2913 

Carroll  County,  Ky 1910,  2239 

1  'mi •iiuni  1  ,  U'l     2488 

Carroll  County,  Tenn 1910 

( larthage,  Mo 1799,  2913 

Cartilages    D.,  Mo 2239 

Carthage,  Tex 2913 

Cuss  Grande  Klcc.  Dlst.  No.  1 ,  Ariz. 2913 

Casey  S.  D    No.  7,  No.  Dak 2348 

(Jasper .  Wyo 1690 ,  2 132 

Cass  ConB.  Union  Sch.  Twp  ,  Ind   -.1577 

Cass  County,  Ind 2021,  2797 

Cass  County,  Minn 2239 

Cass  County ,  Tex  _ 2458 

Casselton  S.  D.  No.   17,  No.  Dak. 

2560,  2797 

Castlewood ,  So .  Dak. 202 1 ,  2132 

Catawba  County,  No.  Caro..-2132, 

2500,  2913 
Cato  S.  D.  No.  19,  No.  Dak..  1690.  2239 

Celina,  Ohio 2675 

Celina  Village  S.  D.,  Ohio 2797 

Centerburg,  Ohio 2797 

Center  Township ,  Pa 1799 

Center  Twp.  Rural  S.  D.,  Ohio 2675 

Center  Rural  S.  D.,  Ohio 2797 

Center  S.  D.  No.  6,  No.  Dak.  1799,  2797 

Center  S.  D.  No.  II,  No.  Dak 2021 

Central  Oregon  Irrlg.  Dist.,  Ore 1799 

Champion,  N.  Y 1799 

Chandler .   Ariz 1799 

Chan  Hasse n .  Minn 2021 

Chanute,  Kan 2566 

ChaneroiS.  D.,  Pa 2566 

Charleston,  So.  Caro 1799,  2021 

Charleston,  Wash 2239,  2797 

Chase  Lake  S.  D.  No.  2,  No.  Dak. 

2348,  2566 
Chautauqua  County  S.  D.  No.  3,Kanl577 
Chautauqua  County  Cons.  S.  D.  No. 

2,   Kan ...2132 

Chatham,  N.  Y 2239,  2566 

Cheraw,  So.  Caro.2132,  2458,  2675,  2913 

Cherry  vale,  Kan 2566 

Chester  Township,  Ohio 2566 ,  2797 

Cheyenne ,  Wyo 1910 

Chicago  West  Park  Dist.,  111.. 2675,  2797 

Chicoutimi,  Que 1806 

Chinook,  Mont 1799 

Chippewa  County,  Minn 1799,  2021 

Chlsholm,  Minn 2132 

Cincinnati  S.  D.,  Ohio 2021,  2348 

Circleville  City  S.  D.,  Ohio 2797 

Claiborne  County,  Tenn 1799 

Clairton,  Pa 1910,  2348 

Claremont,  N.  H 2021,  2132 

Clark  County,  Ind 2132,  2566 

Clarkston  S.  D.,  La 2132 

Clarksville,  Tenn 1577,  2021 

Clay  Center,  Kan 2133 

Clay  County,  Ind_.1910, 2239,  2348, 

2458,  2566 
Clay  County  Road  Dist  No.  3,  Tex.  .1910 
Clay  S.  D.  No.  15,  No.  Dak.. 1577,  2913 

Clay  Twp.  Rural  S.  D.,  Ohio 2133 

Clay  Twp.  S.  D.,  Ohio 1799,  2239 

Clayton   Cons.   Rural   S.   D.,   Ohio 

2133, 2675 

Clearwater  County ,  Minn 2239 

Cleveland  Heights,  Ohio.1690,  1910,  2239 

Cleveland  County,  Okla 1577,  2133 

Cleveland  Metrop.  Park  Dist.,  Ohio.2566 

Cleveland,  Tenn 1799 

Cleves-North  Bend  S .  D  ,  Ohiol690 ,  2 1 33 

Clinton  County,  Ind 1690 

Clinton ,  Mich 1 577 

Clinton,   Okla 2458 

Clinton  Twp.,  No.  Dak 2458 

Clinton  Twp . ,  O 2675 

Cloud  County  S.  D.  No.  2,  Kan 1577 

Clyde,  Kan 2 133 

Clyde,   Ohio 1577,  2021 

Coachella  Valley  Un.H.S.D.,  Calif  .2566 
Coal  Twp.  Rural  S.D..  Ohio. .2566,  2797 
Coal  Valley  Com.  S.  D.,  No.  Dak.. 2348 

Cobleskiil,  N.  Y 1690 

Coffey  ville,  Kan 1577 

CoitsvilleTwp.  Rural  S.  D.,  0.2566,  2797 
Coleman  Co.  Rd.  Dist.  No.  4,  Tex. 1577 

Colgan  S.  D.  No.  6,  No.  Dak 1577 

Collingdale,  Pa 2913 

Coiome  S.  D.  No.  73,  So.  Dak 2675 

Colorado  Springs  S .  D .  No .  1 1 ,  Colo. 

2133,  2239,  2348.  2797,  2913 
Colton  Indep.  S.  D.  No.  62,  So.  Dak. 2133 

Colton,  Calif 2675 

Columbiana  Sch.  Dist.,  Ohio.. 2458,  2797 

Columbia  Special  S .  D . ,  Ohio .2797 

Columbia  Twp.  Rural  S.  D.,  Ohio. .2675 
Columbus  City  S .  D . ,  Ohio  ...1577,  1 799 

Columbus,  Ohio 1910 

Columbus  Sch.  Dist  ,  Neb 2913 

Concord,  No.  Caro 1690,  2021 

Concord  Township  S.D  .Ohio  1690,  1910 

Concord,  N.  H 2239 

Compton  City  S.  D.,  Calif. .. .2913 

Condordla  Parish  S.  D.  No.  4,  La. 

1910,  2458 

Conejos  County,  Colo 1690 

Conejos  County  S.  D.  No.  7,  Colo. .2566 

Conover,  No.  Caro 2133,2348 

Connors  S.  D.  No.  50,  No.  Dak.2348, 

2566,  2675 

Cordele,  Ga 1578.  2021 

Cordova,  Ala 2566 

Corinne  S.  D.  No.  23,  No.  Dak. 1800,  2239 

Corpus  Chrlstl,  Tex 1690 

Corsicana,  Tex 2133 

Cortland  Sch.  Dist.,  Ohio 1800 

Corvallls  Sch.  Dlst.,  Oregon 1578 

Coryell  Co.  Com  S.  D.  No.  23,  Tex. 2021 
Coryell  Co.  Com.  S.  D.  No.  52,  Tex.2348 

Corsicana,  Tex 1690,  2797 

Cottonwood  County ,  Minn 2797 

Covlna  Sch.  Dist.,  Calif 1800 

Covlna  Union  High  S .  D . ,  Callf2239 .2458 
Crane  Creek  S .  D .  No .  1 45 ,  No .  Dak .  1 800 
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Craven  County,  No.  Caro 2239,  2675 

Crescent  City,  Fla 1910 

Crestline,  Ohio 2458 

Crittenden  County  Road  Impt.  Dist. 

No.  4,  Ark 2239,  2458 

Crofton,  Neb 1800,  2239,  2566 

Crooksville,  Ohio 2021,  2348 

Crookston.Minn 2239,  2566,  2797 

Cross  Road  Twp.  S.  D.,  No.  Caro. .1578 

Crowley,  La 2021,  2458 

Crystal     Special     S.     D      No.     41, 

No.  Dak 1578,  1910 

Culver  City,  Ind 2797 

Cumberland  County,  No.  Caro2239,  2675 

Custer  County,  Mont 2675 

Custer  County  S.  D.  No.  8,  Mont. .2797 

Cuyahoga  Co.,  Ohio 1910 

Cuyahoga  Falls,  Ohio 1690,  2021 

Cuyahoga  Heights,  0...1578,  1690,  2239 
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Estill  County,  Ky __   2133 

Etobicoke  Twp.,  Ont 1584","  1806 

Euclid,  Ohio 1911,  2348 

Eufaula ,  Ala _ . .2240,  2675 

Eureka,  Kan .2133 

Evansville,  Wyo 1800 

E vanston ,  111 1 578~  2458 

Everglades  Drain.  Dist.,  Fla       _        1578 
Excelsior  Union  High   S.   D.,   Cal., 

2240,  2459 


Dade  County,  Fla 2021 
ade   County   Special    Sch.    Dist. 

No.  5,  Fla 2239,  2566 

Dallas  County  Levee  Improvement 

District  No.  12,  Tex 2458 

Dallas,  Ore _  1910 

Dallas,  Tex 1800,  2021,  2133,  2797 

Dallas  County  Common  S.D.  No.  49, 

Tex 1910 

Dallas  Co.  Com.  S.  D.  No.  12,  Tex.234S 

Darby  Rural  Sch.  Dist.,  Ohio 2566 

Daviess  County,  Ind 157S 

Dawson ,  Minn 1 57s 

Dawson,  No.  Dak _   1800 

Daytona,  Fla 2*56~6",  2797 

Deadwood  Indep.  S.  D.,  So.  Dak  2348 
DearbomS.  D.  No.  7,  Mich..  _  1578 
Dearborn  Twp.  S.  D.  No.  2,  Mich_.157S 

Decatur  Rural  S    D.,  Ohio 1910 

Dee  Irrigation  Dist.,  Ore 2566 

Deerfleld ,   Mass 2797 

Defiance  County,  Ohio 2348 

Defiance  S    D.  No.  32,  No.  Dak. 

1690, 1910 

DeFuniak  Springs,  Fla 2566 

De  Kalb  County,  Ind 1910,  234S 

Delaware  County,  Ohio _  2133 

Delaware,  Ohio 2458,  2566   2797 

Delhi  Twp.,  No.  Dak 1910    2133 

DennisonCity  S.  D.,  Ohio  2133  2797 
Denver,  Colo  1910,  2021,2348.  2566  2675 
Dewlch  S.  D.  No.  37,  No.  Dak. 1910,  2348 

Deschutes  County,  Ore 2021,  2566 

Desdemona,  Texas _  2239 

Deshler,  Ohio 1~910,"2566 

Des  Lacs  Spec.S.D.No.38,No.Dak  2913 
Des  Moines  Indep.  S.  D.,  Iowa2239,  2458 

De  Soto  County,  Fla 1910 

Detroit,   Mich 1800,  2566 ,2797 

Devils  Lake  Spec.  S.  D.,  No.  Dak  2133 
Dewey  S.  D.  No.  12,  No.  Dak  _2021 

Dietz  S.  D.  No.  16,  No.  Dak__15"7"s~  2239 
Dillons.  D.  No.  8,  So.  Caro.. .         '  1910 

Dlnwiddie  County,  Va 2675   2913 

Dogden  So.  D.  No.  62,  No.  Dak.. 2797 

Donaldsville,   La 1578    1910 

Donnybrook  S.  D.  No.  24,  No.  Dak'  2913 

Douglas  County,  Minn 1910  2021 

Douglas  County  Rural  High  S.  D. 

No.  1,  Kan 2567 

Dorchester  County  Sch.  Dist.  No. 

18,  So.  Caro _     2797 

Dover,  Ohio _"."l8"o"o","2675 

Dowagiac  Sch.  Dist.,  Mich  _  1690 

Drake  Special  S.  D.,  No.  Dak  2567 

Drayton  Special  Sch.  Dist.  No    19 

No.  Dak 1910,  2133 

Dresden,  Kan .2567 

Dresden  Sch.  Dist.,  No.  Dak"         2458 

Dubuc ,  Sask j  534 

Dubuque  County,  Iowa I...       2348 

Dubuque  Independent  S .  D . ,  Iowa  2797 
Duchesne  Sch .  Dist .,  Utah  2133 

Durango,  Colo 1578 

Duval  County,  Fla 15~7"9","l690 

Eastchester  Union  Free  Sch.  Dist 
No.l.N.Y 2797 

East  Chicago  Sch.  City,  fnd  """l578 
East    Cleveland    City    Sch.     Dist 

Ohio 1910,  2133,  2239,  2567 

East  Grand  Forks,  Minn __   1690 

East  Lansing,  Mich..  _    _        .2021 

East  Liverpool  City  S.  b.,  Ohio         2133 

East  Liverpool,  Ohio 1690   1911 

Eastman  S.  D.  No.  1 ,  No.  Dak         '  2348 
East   Northport   Fire   Dist.    of   the 
Town  of  Huntington,  N.  Y  2797 

East  Palestine,  Ohio .1690   2133 

East  Point,  Ga: _  '2798 

East  Rutherford,  N.  j.  "2239 

East  Trumbull   Special"  Rural" Sch" 

Dist.,   Ohio 2567 

East  Youngstown,  Ohio  _"  "".2797 
Eaton, Ohio.  _     _   """      ."2798 

Eden  S.  D.  No.  21,  No.  Dak_"_"  1800 

Eden  S.  D.  No.  49,  No.  Dak  2133 

Edgefield  Sch.  Dist.  No.  25,  Ohio  2567 
Edgeland,  No.  Dak...  "2567 

Edge  wood,  Tex...   _        __  ~2133 

EdmoreSpec.  S.  D.  No.  E,  No"bak~279S 

El  Canto,  Calif 2675 

Eldora,    Iowa .2348    2913 

Electra,  Tex...         _  '  <>'k7k 

Elgin,   111 .'.'.".'.'.'.'.  2239 

Elizabeth  City  County,  Va  "  1 800 

Elk  Creek  Township ,  Pa 1 690 

Elkin,  No.  Caro _       2133   2348 

Elk  S.  D.  No.  25,  No.  bak"_"."_"l690'  2458 
Ellery  S.  D.  No.  4,  N    Y  2675 

EllendaleTwp.,  No.  Dak  "  "  ~"l690 
El'lnsdaleS.D.No.23,  No  bak_"""l578 
Ellis  County,  Okla...  2913 

Ellis  County  Road  Dist.  No"  1,  Tex 
win     ,„    „   ~  i800,  2458 

E  lisville  S.  D.  No.  65,  No.  Dak  2021 
Elm  Grove  S.  D.  No.  16,  No.  Dak     2458 

Emira.N.Y 1578,  1911,2239    2348 

Em  wood  Place  Sch .  Dist. ,  Ohio  2022 
ii-1  Paso   County,   Tex.  1911,    2348, 

2798  oq -j  o 
Elwood  Drain.  Dist.,  Utah  '  '  157s 
Elyria  8.  D.,  Ohio...  "~l~9l"l  "2240 

Emmett  Irrigation  Dist.,  Idaho  '  2348 
Emporia,  Kan...  2  567 

Emporium  S.  D.,  Pa       " "~1578 

Enderlln  Spec .  S .  D .  No .  22 ,  NoT/ak".  1 800 

Erath,  La  lsoo 

Erie  County,  Pa 2675 

Escambia  County,  Fla.  2458    2798 

Esparto  Grammar  S.  D.^ Calif"  1578 

Essex    County,    Mass.. 1911,    2022" 

2348,  2458 


I7airbunks  S.  D.  No.  12,  No.  Dak., 

1                                                         1691,  1911 
tairbury,  111 2567 

Fairfax,  Okla __  1575 

Fairfield,  Ala 256772913 

Fairmont,  W.  Va 1800,  2240 

Fairplain  S.  D.,  Mich .2567 

Fairview  S.  D.  No.  50,  No.  Dak 2567 

Fairview,  Ohio 2459 

Fairview  S.  D.,  N.  J 1911,2348 

Fallon  County  S.  D.  No.  16,  Mont., 

2133,  2675 
Fallon  County  S.  D.  No.  55,  Mont  1578 
Fallon  County  S.  D.  No.  57,  Mont"., 

1578,  2022 

Falls  City,  Nebr 2675 

Faribault,  Minn 2022   2349 

Farmers villeS.  D.,  Ill _     '1578 

Farmerville  S.  D.,  La _  1800 

Farmville,  Va 2"349,  2798 

Fayette  Co.  Rd.  Dist.  No.  7,  Tex  1578 
Fayette  Co.  Rd.  Dist.  No.  5,  Tex.  1578 
Fayetteville  Graded  S.  D.,  No.  Car  2459 

Fayetteville,  No.  Caro 2567,  2675 

Felicity-Franklin  S.  D.,  Ohio 2798 

Fennviile  S.  D.,  Mich .1911 

Fergus  County,  Mont 11.2675 

Ferme  Neuve,  Que 1695 

Ferndale  and  Pleasant  Ridge  S.  b". 

No .  9 ,  Mich 2675 

Ferndale,  Mich ....        _""l911 

Fertile  S.  D.  No.  15,  No.  Dak_.        "l911 

Fields  S.  D.,  Calif 1587 

Fields  S.  D.,  Nev _      1800 

Fine  Union  Free  S.  D.  No.  2,  N.  Y., 

1911  '2133 
Fitch ville  Twp.  Rural  S.  D.,  Ohio, 

2675, 2913 

Flasher,  No.  Dak 2022  2240 

Flasher  S.  D.  No.  39,  No.  Dak  1691 

Flint,  Mich 1911,  2*567 ,2913 

Flint  Union  S.  D.,  Mich 2240 

Florence,  Ala 2022,  2459 

Florence ,  So .  Caro 2459 ,  2567 

Floyd  County  Commons.  D.  No  25, 

Texas 2349 

Floyd  County,  Iowa 1578 

Fond  du  Lac  County,  Wise 2133 

Fort  Bend  County  Rd.  Dist.  No.  7, 

Texas 2133 

Fort  Pierce  Spec.  Tax  S.  D.  No."  2~, 

Fla 2675 

Fort  Scott,  Kan 2133,  2567 

FortRamsonS.  D.  No.  6,  No.  Dak     2798 

Fort  Worth,  Texas isoo 

Foster  County  Spec.  S.  D.  No.  10 

No.  Dak i578i  i80o 

Framingham,     Mass. .1578,      1691 

2133,  2240,  2567,  2675 

Frankfort,  Mich 2675 

Franklin  County,  Ohio..  1800  *  2022" 

^       ,  ,.  2567,2798 

Franklin,  Ohio 1911,  2133 

Frederickstown,   Ohio.  _  2798 

Fredericton,  N.  B 1584 

Fredonia,  N.Y "l578 

Freeborn  County,  Minn  .""   1800 

Freeport,  N.  Y 2~02~2~,"2240 

Freeport,  Ohio _     .2675 

Freestone  Co.  Rd.  Dist.  No.  ll,fex~1691 
Freestone  Co.  Common  School  Dist. 

No.  7,  Texas 2675 

Freestone  County,  Texas 2913 

Fremont  County,  Idaho _     2567 

Fremont,  Neb _  _  2567 

Fullerton,   Calif 2133"2349 

Fulton,   Ky __  1911 
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Granada  S.  D.  No.  110,  N.  D  2567 

Grand    Forks    County,    No.    Dak" 

_        .,  „     ,  1691,2459,2567 

Grand  Forks  County  Sch.  Dist.  No 

114,  No.  Dak 2133 

Grand  Forks  County  Sch.  Dist    No" 

97,  No.  Dak 2240.  2676 

Grand  Forks  County  Sch.  Dist.  No. 

75,  No.  Dak 2459 

Grand  Forks,  No.  Dak ~~   isoo 

Grand  Island,  Neb _  2022   2798 

Grand  Island  S.  D.,  Neb 2567,' 2913 

Grand  Junction,  Colo _   1579    1911 

Grand  Prairie  S.  D.  No.  67,  N.  D   '  2567 

Grand  Prairie,  Texas _   1911 

Grand    Rapids,    Mich__2349,    2.567", 

2676,  2798, 2914 
Grand  Valley  Drain.  Dist.,  Colo  1800 
Grand  View  S.  D.  No.  19,  No.  Dak   1579 

Grandview,  Texas __     1800 

Grandview  Heights,  Ohio 1691, "2022 

Grant  County,  Ind _  2676   2914 

Grand  S.  D.  No.  36,  No.  Dak  '2349 

Granville  County,  No.  Caro.  _  1800 
Grassland  S.  D.  No.  14,  No.  Dak  1911 
Greatstone  S.  D.  No.  52,  No.  Dak     2349 

Greece,  N.Y 1579 

Green  County,  Iowa  "      "".2798 

Greenburgh ,  N .  Y 25*6*7"  "2798 

GreenburghUn.F.  S.  D.No.  1,  N.Y  2914 
Greene  County,  Ind.  _      _         1579 

Greenfield,  Ind 16*9*1  ,"2022 

Greenfield,  Mo .1579 

Greenfield  Twp.  S.  b.  No".  2,  Mich., 

1911  2349 
Greenfield  S.  D.  No.  13,  No.  Dak  '  1691 
Greenfield  Twp   Rural  S .  D . ,  Ohio     1 579 

Green  Lake  County,  Wis __   1579 

Greensboro,  No.  Caro. .1579,  "2459" 

2567,2676,2914 
Greensboro  Sch.  Twp.,  Ind.     _         2022 

Greensburg,  Pa _  2676 

Green  Twp.  Rural  S.  D.,  Ohio.  19*11  "2567 

Greenville,  Fla _         2914 

Greenville,  Tex 2349*,"  2459"  "2676 

Greenville  S.  D.,  Mo 1579 

Greenwich,  Conn 2133   2349 

GrenovoSpec.S.D.No.94,No.Dak  1911 

Grimes  County,  Tex __        1911 

Grosse  Pointe  Park,  Mich   ""_"  2798 

Groveland  &  Sparta  Union  Free  s"b" 

No.  4,  N.Y '..1691 

Grundy  County  S.  D.  No.  54,  111  2567 
Guadalupe  Co.  Rd.  D.  No.  1,  Tex     2459 

Guayama,  P.  R isoo 

Gueydan  S.  D.  No.  2,  La._I"  2134 

Gulf  Spec.  Road  &  Bridge  Dist.~Fla"2676 
Gull  Lake,  Sask...  1595 

Gum  Neck  S.  D.,  No.  Caro.  2798 

Gustine  Independent  S.  D.,  Tex  __  2022 
Guthrie  S.  D.  No.  60,  Ariz  2914 


TJaileyville,  Okla _  _   2459 

rinines  Oitv  Sn«f   s.  D.  No"*2~,~Fia"2798 


/"Gainesville,  Fla __  .2798 

Vialax,  Va ~III~1800 

Galesburg  Sch.  Dist.,  No.  Dak 2567 

Galveston,  Texas 1691,  2913 

Garden  of  Eden  Drain.  Dist.,  Mo  .2240 
Gardner  Local  Tax  School  District 

No.  1,  No.  Caro 2349 

Garfield  County  Twp.  S.  D.  No    10 

Mont .'2913 

Garfield  Twp.  S.  D.  No.  2,  Mich        1691 
Garretson  Ind.  S.  D.,  So.  Dak.  1578,  1691 

Gary  S.  D.  City,  Ind 1578 

Garvin  County,  Okla 2676 

Gas,  Kan 2133 

Gastonia,  No.  Caro 1911,  2022 

Gates  Twp. ,N.D. 1691,  1800,  2022,  2567 

Geary  County,  Kan 2567 

Geauga  County,  Ohio 1911,  2022 

Genesee  County,  Mich .1911 

Geneseo,  111 2133 

Geneva,  Ala "       2133 

Gering,   Neb "~2459 

German  S.  D.  No.  39,  No.  Dak 2133 

Gibbs,  Kan _         2567 

Gibsland ,  La 1691 ,  2240 

Gibsonville,  No.  Caro 1911,  2133 

Gila   County   S.    D.   No.    24,    Ariz  , 

2676,  2798,  2913 

Gilroy,  Calif 1800 

Girard  City,  Ohio 2676 

Gladstone,  Ore ]691 

Glendora,  Calif " " "    "2459 

Glenila  School  District,  No.  Dak . . "  1 800 1 

Glenns  Falls,  N.  Y 1691,  1911,  2022  I 

Glen  Ridge,  N.  J ..2913 

Glenville  Union  Free  Sch.  Dist.  No. 

2,  N.Y 1800 

Goddard  City,  Kan ..2133 

Goethe  &  Lawton  Twps.,  So.  Caro.. 191 1 

Golden ,  Colo 2913 

Golden  Valley,  No.  Dak 2459,  2913 

Golden  Wealth  S.  D.  No.  7,  N.  D., 

1578, 1911 
Goldman  S.  D.  No.  9,  N.  D..1800,  2022 

Goldsboro,  No.  Caro 2133,  2349 

Gonzales  Co.  Rd.  Dist.  No.  5,  Texas   ' 

1578,  1911,  2459,  2676 
Gonzales  Union  Sch.  Dist.,  Calif...  1578 

Gordo,  Ala 2676 

Gorman  Ind.  Sch.  Dist.,  Texas 1800 

Goshen,   Ind 1578 

Grace  Special  Tax  S.  D.,  No.  Caro..  1800 

Graf  Township,  No.  Dak 2133 

Graham  Co.  S.  D.  No.  6,  Ariz.  1691,  2798 


aines  City  Spec 
Hall  County  Road  Dist.  No.  4,  Tex 
„      ,,  1579, 1800 

Hamilton ,  Kan 2 134, 2567 

Hamilton,  Mont _   "22402798 

Hamilton,  Ohio 1579*, "2798,' 2914 

Hamilton  ,Ont 1 534 

Hamilton  City  S.  D.,  bhio."_"_"_15*7~9~ 

„  _,   T    _,  1691, '1800 

Hammond,  Ind 1800 ,  2798 

Hammond,  La 1579,  2022   2914 

Hampden  County,  Mass 2798 

Hampden,  No.  Dak _       2240 

Ham tramck,  Mich 1691    1911 

HamtramckS.  D.,  Mich...     "  '2676 

Hancock  County,  Ind...  157*9,  1801, "2022 
Hannaford   Special    S.    D.    No.   22, 

No.  Dak .2022 

HannaS.  D.  No.  2,  No.  Dak~"  1911 

Happy  Hollow  S.  D.,  Ohio     _        _     2134 

Harber  Special  S.  D.,  Ohio 2914 

Harber  View,  Ohio 2134    2798 

Hardeman  County  Road   Dist 

No.  l.Tex 2022 

Hardin  County,  Ohio _      _   ..1911 

Harlan  Twp.  S.  D.,  Ohio "2349 

Harris  County  Common  S.  b. 

No   16, Tex 2022 

Harris  County,  Tex 2240 

Harrisburg  S.  D.,  Pa _       2798 

Harrison,  N.  Y 1691    1911 

Harrison  Twp.  S.  D.,  Ohio 1579 

Harrisville,  Ohio 2459 

Hartford,  Conn _    " 1 801 

Hartford  Rural  S.  D.,  Ohio.  2022 *  2349 
Hartsville    &    Society    Hill    Twp  , 

So .  Caro 1 801 

Harvey  County  S.  D.  No.  68,  Kan.. 2567 

Harvey,  No.  Dak 1691 

Harveysburg  Villages.  D.,  6hio__I~2349 

Hasbrouck  Heights,  N.  J 2676,  2914 

Haskins,  Ohio 1 691 ',  1 801 

Hastings  S.D.  No.  28,  No.  Dak. 2459,  2676 
Hastings   Special   S.    D.    No.   95, 

No .  Dak. . 2676 

Haverhill ,   Mass 2349 

Hawaii I  _  .1579 

Hawthorne,  Calif ~I__~2676 

Hawthorne  S.  D.,  Calif ..2914 

Hayes  City,  Kan 2134 

Hays, Kan 2567 

Hazel  S.  D.  No.  4,  No.  Dak. .2022,  2567 
Hazen  Specials.  D.  No.  3,  No.  Dak. 1801 
Heibron  S  D .  No .  1 8 ,  No .  Dak  _  2022 ,  2349 
Hempstead  Union  Free  S.   D.   No. 

19.  N.  Y 1691,  1911,  2240 

Hempstead  Union  Free  S.   D.   No. 

30,  N.Y _.    1801 

Hempstead  Union  Free  S.  D.  No. 

9,  N.  Y 2134,  2567 

Hemlngford .  Neb 1691 

Henderson  County,  No.  Caro 2022 

Henderson  County,  Texas 2134 

Henderson    County    Road    District 

No.  10,  Texas 2134 

Hendricks  Co.,  Ind 1579,  2134,  2798 

Hennepin  County,  Minn 2022,2240 

Hennepin  Co.  S.  D.  No.  43,  Minn.  1691 
Hennepin  Co.  S.  D.  No.  19,  Minn  .1801 

Henry  County,  Ind 1801 

HenryS.  D.  No.  12,  No.  Dak.1911,  2134 
Hentzler  Spec.  S.  D.  No.  21,  N.  D.2568 
Hermosa  Beach  City  S.  D.,  Calif.  .2798 

Hickman,  Ky.. 1911 

Hickory,  No.  Caro .2134,  2568 

Hlcksville  Village,  Ohio. 1801 

Hidalgo  County ,  Texas 1 801 ,  2240 

Highland  Park  Sch.  Diat.,  Mich 2914 

Highland  Park,  Texas 1801,  2676 

Hill  City,  Kan 2134 


BONDS—  (Continued) . 

Page 
Hill  Co.  S.  D.  NO.  19,  Mont.  2022  2676 
Hill  Co.  S.  D.  No.  20,  Mont.  1801 

Hill  Co.  S.  D.  No.  28,  Mont  1691 

Hill  Co.  S.  D.  No.  7,  Mont..  1691 

Hill  County,  Texas. ._   _  2022 

Hill  S.  D.  No.  19,  No.  Dak"_..l"5"7"9","2676 

Hillsborough  County,  Fla 1801,2349 

H  inesvllle  Consoi .  S .  D . ,  Ga .  1 801 

Hinds  County,  Miss 1801   2798 

Hodgeville.Sask 1584 

Hoke  County,  No.  Caro.  1579 

Holdenville,  Okla 1579 

Holland,  Ohio ~~2914 

Holland ,  Mich 1579,  2134,2349 

Holliday.Kan 2568 

Holmes  County,  Ohio 2349"  2568 

Holmes  S.  D.  No.  3,  No. Dak  1579 

Holt  School  District,  Mich  1801 

Holt  Co.  S.  D.  No.  57,  Neb  2022 

Holton  County,  Ont 1806 

Hopkins  County,  Texas 2568 

Hoquian.Wash ...  2134 

Home  11  City,  S.  D.,  N.  Y__"_~.T6~9"l,"l801 
Horsefly  Irrig.  Dist.,  Ore..  2022 

Hot  Springs  County,  Wyo.  1912 

Houma,  La 2~56"8",  2676 

Houston,  Texas 2134  2798 

Howard,  Kan '._       _      _   .2134 

Hubbard  Sch.  Dist..  Ohio. .""2349    2676 

Hubbard ,  Texas '.2022 

Hudson  Sch.  Dist.,  Calif"..       "2022~2459 
Hudson  County,  N.J. ..2240,  2459,2676 

Hudson,  Ohio ...  1912 

Huerfano  Co.  S.  D.  No.  38,"Co"lo   "12134 

Hunnewell.Mo _  1579 

Huntington  Park  S.  D.,  Calif"_"_"_"I"~2798 

Huntington  Park,  Calif _       2676 

Huntington  Ind.  S    D.,  W.  Va..I""2349 
Huntington  Township,  Ont.__1806,  1916 

Huntsville,  Ala 2349 

Huron  County,  Ohio 2022,  2~2~4~0~,"2459 

Huron  Sch.  Dist.,  No.  Dak..  1801 

Hutchinson,   Kan 1579,  2134,  2568 

Iberia  Parish  S.  D.  No.  8,  La. 1912,  2349 
beria  Parish  Sub-road  Dist.  No.  1 

of  Road  District  No.  7,  La. .2240,  2568 

Idlewood,  Ohio _  _     1579 

Illinois 1691,  1801,2676,  2"7"98,2914 

Imperial  Irrigation  Dist.,  Calif...  2676 
Independents.  D.  No.  37,,  No.  Dak  1691 

Indiana  Sch .  Dist . ,  Fa 1801 

Indiana,  State  of 2914 

Indianapolis,  Ind 1912,  2022,  2914 

Indianapolis      Park      Dist.,      Ind 

1579,  1912,  2459, 2676, 2798 

Indianapolis  S.  D.,  Ind 1801,  1912 

Indian  Head,  Sask __      .1584 

Inglewood  S.  D.,  Calif 2676 

Interlaken,  N.J 2914 

Iota  Flats  S.  D.  No.  79,  No.  Dak       2798 

Iowa  S.  D.  No.  2,  No.  Dak 2023 

Iron  Mountain,  Mich__.1579,  2459,  2676 

Ironton,  Ohio ..1691 

Iroquois  Twp.,  Ind 1801,  2023 

Isabella  County,  Mich. .1801,  1912,  2023 
Isanti  County  Ind.   S.  D.  No.   56, 

Minn 1691 

Isle  La  Clare  Rd.  Dist.  No.  1,  La  1801 
Island  County,  Wash...  ..1912,  2240 
Islip  S.  D    No.  11,  N.  Y 2459,  2676 

Jack  County,  Tex 1912,  2240 
ackson  ,Mich 2459 

Jackson  County,  Tenn 1912*,  2349 

Jacksonville,  Fla 1579,  1801 

Jamesburg  S.  D.,  N.  J 2676 

Jamestown,  N.  Y 1579,2134,2914 

Jasper  County,  Ind 2240.  2459 

Jasper  County   Road   Dist.   No.   5, 

Texas 1801,2023,2568 

Jay  County  ,Ind 2798 

Jefferson  County,  Tex.. 2134,  23*49*,  2459 
Jefferson  County,  Ind...  1691, 1801 ,  2023 

Jefferson ,  Ore 2914 

Jefferson  Rural  S.  D.,  Ohio..  1579 

Jefferson  Ind.  S.D.,  Tex. 1579,1801 

Jefferson  &  Madison  Counties  Joint 

S.Ds.Nos.  16  &  31,  Mont..  19 12,  2240 

Jewell  County  S.  D.  No.  6,  Kan 1579 

Jewell  County  S.  D.  No.  76,  Kan 1579 

Jim  Hogg  County,  Tex 2240 

Jim  Wells  County,  Tex 2799 

Johnsonburg,   Pa 2568 

Johnston  County  S.  D.,  No.  Caro.. 2799 
Johnsville-Ne w  Lebanon  Rural  S .  D . , 

Ohio 2134 ,  2676 

JolietS.D.,  Ill 1691,  1912 

Jones  County  Com.  S.  D.  No.  5,  Tex. 2023 
Jones  Co.  Com.  S.  D.  No.  48,  Tex. .2134 

Jonesville ,  No .  Caro ..2568 

Jonquiere,  Que. 1916 

Jonquiere  S.  D.,  Que 1916 

Judith  Basin  County  S.  D.  No.  25, 
Mont 1579,  2134 

KalamazooS.  D.  No.  l.Mleh 2677 
ansas 1 579 ,  2799 

Kansas  City,  Kan..  1579, 1912,  2134, 

2349,  2459,  2568,  2799 

Kansas  City  S .  D . ,  Kan 2134 

Karnes  County  Rd.  Dist.  No.  3,  Tex., 

2459  2799 
Kathryn  S.  D.  No.93,  No.Dak.2459',  2914 
Kaufman    Co.    Levee    Impt.    Dist. 

No.  4,  Texas 1579 

Kaufman    Co.    Levee    Impt.    Dist. 

No.  11,  Tex 1579 

Kaufman    Co.    Levee    Impt.    Dist. 

No. 6, Tex 1579 

Ka  fman,   "ex ..1579 

Kearney,  N..1 2023,  2240 

Keene  S.  D.  No.  6,  No.  Dak 2349 

Keewatin,  Ont ..1916 

Kelso,  Wash.. 2023,  2240 

Kelvington,  Sask 1584 

Kenedy  Ind.  S.D.,  Tex .2568 

Kenedy,  Tex. 2134 

Kenmore,  N.Y 2134 

Kenneth,    Mo 1579 

Kenosha,  Wis. 2677,  2914 

Kenosha  County,  Wis 1579 

Kent  County,  Del 1912,  2240 

Kent,   Ohio... 2568 

Kenton  City  S.  D.,  Ohio... 1579 

Keokuk  Ind.  S.  D.,  Iowa... 1580 

Kerrvllle,  Tex. 2459 

Keystone  S.  D.  No.  7,  No.   Dak., 

1580, 1912, 2134 

Kinderhook,  N.  Y 2240.2459 

King  County  Com .  S.  D.  No.  1 ,  Tex. 2023 
King    Co.    Commercial    Watorway 
Dist,  No.  1,  Wash 2240 
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Ij::-'   -  :     s  ■     !>..,.    2184,  2460 

L*l  -■..•'.  2349,  2677 

La;- 

La  Port.-  I  1      1801,  2460, 

)  580,  1691,  2023 
Laredo.  Texas  .2023 

Lanm.r  c  B  l>  No  6.  Colo  ..1580 
Urnnl.  Kan.  2134 

La  Belle,  n     ^ 

La  Sarre.  Que  1806 

Latrobe.   Pa.. 

Laurtnburc  No   Caro    1801.  1912 

Laval  Des  Rapides.  Que 1916 

Laveta.  Colo- .1801 

Lawrences   D.  No.  60,  Kan  1  sol 

Lawrence  County.  P.:  1801 

Leavenworth.  Kan 1580,  2134,  2349 

Lebanon.  I  >-• 

La  Boeut  Township,  Pa 1692.  1802 

Leed<  B    I)    No   5,  No    Dak 1580 

LeetonlaSch    D  .1912 

Le«ettsCons.,l  8.  D  .  N.C     2'. 77.  291 1 

.1802,  L912 
LeUn<l.  M;--  .    .    .1692 

Le  M    -    -  No    Dak 1802 

Lemon  Twp    Rural  S.  D.Ohio 2799 

Len 1580 

Lenoir  City.  Tenn   .    

Leon   County    Special   Tax    8.    D  . 

No   I  1692,  2134 

Lepanto.   Ark  1912 

LeRoyS    D    No.  4,  No.  Dak 

I."  Roy  I'm  ,i,  a    d.n    v  2023 

nl   s   I)  .  So   Dak     2677 

Levelland  ind   Scb    Dial  .  Texas      2350 

Lev.  -   h.  Dtet.,  Ohio 

Lev.  2799 

Lewtstor,  •  .  Pa 2568 

Lewis  *  Clark  County  S.  D.  No.  5, 

Mont .1680 

•..No.  Caro 2134,  2350 

Liberty  Countv  B    D.  No.  33,  Mont.  1580 

Lima  City  Sen.  Dtet.,  Ohio..      2134 

Limestone  Co  Rd   D.  No.  12.  Texas.  1580 

Lincoln  Parish  Seh .  Dlst. ,  La 2134 

Lincoln  County  B.  D.  No.  2,  Idaho..l580 

Lincoln  Park.  Mich .2014 

Lincoln  Co.  S.  D.  No.  13.  Mont. ..2460 

LincolD  Co.  S.  D.  No.  9.  Kan 2134 

Lincoln  County.  Nev 1580,  2134 

Lincoln  8.  D..  Neb. 2023 

Lincoln   S.    D.    No.  18,    No.    Dak., 

1580.  1912, 2799 

Lincoln  S.  D.  No.  1.  No.  Dak 2023 

Lincoln  S    D    No   12,  No.  Dak 2568 

Llnrolnton,  No    Caro. 1580,  1912 

Linden  Sen    Dlst  .  No   Dak .2568 

Linden  Twp.  S.  D..  N.  J 1692 

Uncle .   Wyo 1692 

Linn  County  S.  D.  No.  5.  Ore 1912 

Linton  Spec  3  D  No  36.  No.  Dak. 1912 
Llnwood  Sen   Dlst  .  No.  Caro. 1802,  2023 

Lisbon  Park  District.  No   Dak 2023 

Lisbon  Ind   Seh    Dlst.,  Texas 1912 

Lisbon  Park  District.  No  Dak  _  1802 
Little  Falls.  Minn. 1802,  2134.  2460,  2677 
Little  Rock  Special  S.  D.,  Ark..         2568 

Little  Rock.  Ark 1692 

Little  Rock-Hot  Springs  Highway  Dis- 
trict. Ark 2241 

Live  Oak  Drainage  District,  La 1580 

Lockney  Independent  S    D..  Tex. ..2914 

Lockport.  N    Y 2799,  2914 

Logan.  Kan 2134 

Logan.  Utah .  .2023 

Logan  School  District.  Ohio 1S02,  1912 

Logan  County.  W .  Va . _ 2350 

Loguemont  S    D    No.  74,  No.  Dak. .1802 

Lone  Oak.  Tex .  2460 

Lone  Tree  S.  D  No.  5.  No.  Dak_.  1580 
Lone  Tree  S.D.  No.  6.  No. Dak  1*02,  2023 
Lone  TreeS.  D.  No    154.  No.  Dak    .1012 

Long  Beach.  Calif 2241,  2014 

Long  Creek  Township.  No.  Dak._  .1912 
Long  Creek  S.  D.  No.  2.  No  Dak  1912 
Longfellow  S.  D.  No.  70,  No    Dak. 

1802,  2023 
Long  Island  Drainage  District,  La..  1580 
Long  Lake  S.  D.  No.  48,  No.  Dak. 

1802,  2134 
Loon  Lake  S.  D.  No.  15.  No.  Dak  2350 
Lopatcong  Twp.  S.  D.,  N.  J. .1580.  2797 
Lorain,  Ohio 1580,  2135.  2350 
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, ,  nn  2350,  2568 

D       .Miss     2668 

McPherson,  Kan 

ifleld  Cons  si).  No  Caro 

Madison  Count]  .  [nd  .2460,  2568 

Madison  County  8   D.  No.  8,  Neb     i">s<> 

n  i  'ountj  s    l>.  No   2,  Tex     2135 

Madison  Rural  si).  Ohio      2023,  2350 


2460,  2677, 

2241, 


2799 
2460 
1692 

(>lilo 2677 

No    i    Ohio     2914 

1913.  2023 

1692,  2241 


-    i)  .  \   J 

Madison,  N   J    

Madison,  No  i  laro 
Madison  Twp   s    l>  . 
Madison  Indep  8   i> 

Madison,  Wis   

Ha  Park,  Tex 

Mahoning  Count  v .  ( )hlo 1692 .  1912 

Maine    ..2023,2  135 

Maiden   Graded    8.    D.,    No     Caro. 

2677, 2914 

Maltland,  Mo 2568 

Maiden.  Mass 2677 

Malone,  Tex.. ...2241,  2678 

Mamaroneok,  N.  Y ...1692, 1913 

Manchester,  N  H 2211,2678,  2799 

Manhattan,  Kan 2568 

Manhattan  8.  D.,  Kan 2350 

Manistee  County.  Mich 2568 

Manltou,  Colo 2135 

Manitowoc, Wis -.2678.  2915 

Manilas  Twp.  8.  D  ,  Mich 2135 

Mansfield  City  S.  D.,  Ohlo...2568,  2915 

Manvel  S.  D.  No.  48,  No.  Dak 2568 

Maple  Heights.  N.  Y 1692 

Maple  Heights,  Ohio 2023,  2135, 

2241.2460, 2915 

Marceline.  Mo 1913.  2135 

Marble  Cliffs.  Ohio 2799 

Maricopa  County  S.  D.  No.  8,  Ariz. 

2350,2568, 267S 

Marlon  City  B.  D,  Ohio 1913 

Marion  Countv,  Ohio 2568 

Marion  County  S.  D.  No.  24,  Ore.. 1692 

Marion  County,  W.  Va 2135,  2915 

Marion  Indep.  S.  D.,  Iowa..,15S0,  1692 

Marion.  Kan    2135 

Marlon.  Ohio.. 2135 

Marquis  S.  D.  No.  30,  No.  Dak 2915 

Marlborough.  Mass 1913 

MarleyS.  D.  No  89,  No.  Dak. 1913,  2460 

Marple  Township,  Pa 2568 

Marquette.  Mich 2135 

Marshall .  Mich .2678 

Marshall  S.  D    No.  7.  No.  Dak  1692.2350 

Marshall  County,  Ind ...2460 

Marshall  County,  W.  Va 2135 

Martin  County.  No.  Caro 2460,  2799 

Martin  Countv.  Minn 2799 

Marysville,  Calif 2241,  2568 

Mason  City  Indep.  S.  D.,  Iowal580,  1913 
Mason  County  Road  Dlst.  No.  l,Tex2568 

Mayaguez,  P.  R... 2241 

Mayfield  Rural  S.  D.,  Ohio   ..2023, 

2350,  2678, 2799 
Mead  Twp.  Rural  S.D. ,  Ohio. 2241,  2568 

Mebane.  No.  Caro 2350 

Medford,   Ore ...        .1580 

Medina  Village  S.  D.,  Ohio.. .2135,  2460 

Melrose,  Mass 2799,  2915 

Melville  S.  D.  No.  5,  No.  Dak 1913 

Menard  County  Common  S.  D.  No. 

18 ,  Tex 2023 

Memphis,  Tenn 2241,  2678,  2799 

M enominee ,   Mich 1 580 

Merced   County   Road   Impt.   Dist. 

No.  1,  Calif 2350 

Merced  Irrigation  Dlst.,  Calif.2023,  2241 

Mercedes ,   Tex 2678 

Meriden ,  Conn 2568 

MerkelS.  D.  No.  3,  No.  Dak 1692 

Merrill,  Wis 2678,  2915 

Merriman ,  Neb 1692 

Metis  Beach,  Que 1806 

Mexia  Independent  S.  D.,  Tex 2024 

Meyers.  D.  No.  11,  No.  Dak.  1580,  2135 

Miami,  Fla 1580,  2915 

Miami  County,  Ind 2678 

Michigan 2135,  2350,  2460,  2678 

Michigan  S.  D.  No.  86,  No.  Dak. 

1913,  2024 
Middle  Creek  S.  D.  No.  20,  No.  Dak .1692 

Middleport.Ohio 2460,  2678 

Mlddletown,  N.  Y 1580,  1803,2241 

Middletown  City  S.  D.,  Ohio 2460 

Middletown,  Ohio 2135,2460 

Mifflin  Twp.  S.  D.,  Pa 2799 

Milam   County  Road   Dist.   No.   2, 

Tex 1913,  2135 

Milan  County  Road  Dist.  No.  1 , Tex.  1580 

Milbank.  So.  Dak 2241,  2678 

Mill  Creek  Twp.  S.  D.,  Pa...l692,  2241 

MUllgan,  Neb 2024 

Millville.  No.  Dak 1913,  2135,  2915 

Milton.  No.  Dak 1581,  2135 

Milwaukee  County,  Wls.1913,  2024, 

2135,  2350,  2568.  2799 
Mineral    Springs    S.    D.     No.     18, 

No.   Dak 2678,  2799 

M  ineral  Wells,  Tex 1913 

Minidaka,    Idaho 1913 

Minneapolis ,  Kan 2569 

Minneapolis,  Minn. 1581,  1692,  1913, 

2024,  2350,  2569 
Minnesota 2350.  2569 


Mine,  .o.a  S    D     No     13,   No    Dak 

b   City,  Ind  ■/••s 

r°x  ,    ,  rSn5 

mi  .  milfl  Counts  .  Monl  1681,  l«"J 

Mitchell  County,  Oa     -' 

Mitchell  County,  Tex  .-„  '" 

Mobile,  Via  'n'-T    !,' 

Modi  I        "'•  (  !lllf       \'-' 

Monroi  cuntv.  i  Is  p>u.-.t,,.s 

Monroe    r»i>    Bural  s    D  .  Ohio 

1 68  I  .  '  BOB 

Montague  Independent  s   D  ,Tex    1808 

Montana  2  I  35    2 2  1 1  .  2. 150,     4  80 

Monterey  Second  Spec  B.  p..  Ohio    2799 

Monterey.   Tenn  2185,  2460,  2799 

Montgomery  County,  No  Caro  2024 

Montgomery  county.  Ohio    j|*Jj*»aM8 

Montgomery  Union  Free  8  d  No  6  .^ 

Montinarte.  SBSE       -1584 

Montreal  South,  (,'iie  "V.-; 

MontpellerB    D.  No.  14,  No^Dak.^ 

Montrose.  Colo -----  -J«8  1 

Mooresvllle.    Ind      -      -    2 678,  2799 

Mooresvllle,   No.  Caro 1803,2   24 

Mooresvllle  S     D.,  PS 291.) 

Moorhead,  Minn - Jog] 

Moose  Jaw,  Bask -.  .... 15»4 

Morgan  county  s.  D.  no.  3.  Oou>-25fi0 

Morton  County.  No.  Dak..       1913 

Ml.   Mrv.  NO.  Caro 1692 

Ml     Pleasants.  D..  Calif  "ISSo 

m!  ^r. *-."" 'Jm.  »»;2Ij 

mi  Vemon.Ohlo...  -----■----,- \ tin 
Mountain  City  S.D  No.  12, No. Dak. 2460 

Mountain  Iron.  Minn     .16.12 

Mountain  View  S.D  NO.12.No  Dak. 1913 
Mountrail  S.  D.  No.  11,  No.  Dak-. .2678 
Multnomah     County,     Ore..   158 1. 

loOo ,   1  .*  1  <> 
Munson Twp..  Ohio l<j°2 

Murphy  Irrigation  Dist.,  Idaho 2460 

Muskegon,  Mich   2135,2241,2460 

Muskegon  Heights.  Mich J..1803 

Musselshell  County   S.   D.   No.   49, 

Mont 2460 

Musselshell  County  Seh.  D    No.  64, 

Mont 1913'   2350 

Nampa  &  Meridian  Irr.  Dist.,  Ida.  .2461 
ampa,  Idaho 1581,  2569 

Nantlroke.  Pa ■--  -*jjf  J 

Nashua.  N.  H 1913,  2024,  2351 

Natchez,   Miss 1692,  2569 

Natrona  County,  Wyo 2024 

Natrona  County  S.  D.  No.  2,  Wyo. -1581 
Navajo  County  S .  D .  No .  1 .  Ariz ...  1 692 

NehoS.D.  No.  27,  No.  Dak 2800 

Nederland  Ind.  S.  D.,  Tex 2241.  2678 

Nemaha- Jackson  Cos.  Jt.  S.  D .  No. 2 

Kan 2135 

Nepea  n  Township,  Ont 2353 

Nesson  S.  D.  No.  2,  No.  Dak. -1692 

Neville  Township,  Pa 2135 

Newark  City  S.  D.,  Ohio 1581 

Newark  S.  D..  Ohio 1913 

New  Athens  Village  K.  D.,  Ohio 2461 

New  Bremen  Vil.  S.  D..  Ohio.1692,  1913 

Newburv  Township.  Ohio 1581,  2135 

New  Castle  County,  Del 2800 

Newcomerstown.  Ohio 1803.  2026 

New  Cumberland  Rur.  S.  D.,  Ohio 

2135.  2461 
New  Fane  Union  Free  S.  D.,  No.  12. 

N    Y  _      1581 

New  Home  S.D.  No.  37,  No.  Dak.  .1913 

New  Iberia,  La 2915 

Newlngton  Center  Fire  Dist.,  Conn.  .2678 

New  Jersey 2569 

New  Land  S.  D.  No.  25,  No.  Dak. 

1581,  2461,  2800 
New  Marsfield  Rural  S.  D.,  0.1692,  1913 

New  Mexico 1692,  2461,  2679 

New  Orleans,  La 1581,  2135 

New  Philadelphia ,  Ohio 2800 

Newport,  Ky 2569 

Newport  Twp.  Rural  S.D. ,  0.1581,  1913 

NewRoehelle,  N.  Y 2679,  2800 

Newsome  Special  S.  D.,  Va 2024, 

2135,  2800 

Newton  County,  Ind 1581 

Newtown  Twp.  S.D.,  Pa 2569,  2800 

New  Washington ,  Ohio 2800 

New  Westminster,  Alta 2682 

New  York  City 1581,  2024,2569 

Niles.  Ohio.. 1913,  2024,  2135,  2461,  2679 

Noble  School  Township,  Ind 1581 

Noble  County,  Minn 2135 

Niobrara  Co.  S.  D.  No.  2,  Wyo 1913 

Nogales,    Ariz 2915 

Nolan  County,  Tex 1913,  2024,  2800 

Nolan  Co.  Com.  S.  D.  No.  14,  Tex. .2351 
Nolan  Co.  R.D.  No.  1,  Tex  ...2679,  2915 

Norfolk,  Neb 1692 

Norfolk  County,  Va 2679 

Norfolk  County,  Mass 2351,  2461 

Norman  County,  Minn 2351 

North  Belle  Vernon  S.  D.,  Pa 2569 

North  Bergen  Twp.,  N.  J 2135,  2461 

North  Canton,  Ohio 2024 

North  Castle  Com.  S.  D.  No.  5,  N.Y.2800 

North  Chicago,  111 2024 

North  Carolina 1914,  2241 

North  College  Hill,  Ohio 1803 

North  Dakota 1581,  1803,  2461 

North  Dansvllle,  N.  Y 1692,  1803 

Northfield  S.  D.  No.  34,  No.  Dak. .1692 
North  Hempstead  Union  Free  S.  D. 

No.  6,  N.  Y 1581 

North  Hempstead  Union  Free  S.D. 

No.  1,N.  Y 1581 

North  Lima  Rural  S.D. ,  Ohio .2416 

North  Providence,  R.  I 1581 

North  St.  Paul,  Minn 1692 

North  Shore  Park  Dist.,  111. ..1803,  2024 

North  Tonawanda,  N.  Y... .2679 

North  Vernon,  Ind 1581,  1692,  2242 

North  Wilkesboro,  N.  C 2800 

Northwood,  Iowa 1581 

Northwood  Spec.  S.  D.  No.  83,  No. 

Dak 1803 

North  York  Twp.,  Ont 2463 

Norton  Co.  Rural  H.  S.  D.  No.  3, 

Kan .2569 

Norton  &  Decatur  Joint  High  S.  D. 

No.  1,  Kan 1581 

Norwalk,   Ohio 191  1 
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Norwalk  Cltj  B,  D.,  Ohio 1698 

Norwich,  n.  v   2851,2461 

Norwood,  N.  Y. 1693.2136 

Norway    B.    1>.    No.   40,    No.    Dak., 

1808,  202  1.  2461 
Nottingham  Twp.,  Pa  .2351 
Noxapater  Separate  B.  i>..  Mass 1581 


Oakdalc  S.  1).,  Calif. 
ak  Park,  III • 

Oakwood,    Ohio. .1803,    2461,    2569 

2800. 

occidental  S.  I)..  Calif 

Ocean  County.  N.  J .1914, 

Odessa  S.  D.  No    15,  No.  Dak. 

Oelweln  ind,  s.  i>.,  Iowa 

i  ihio  School  Twp.,  Ind 1681 , 

( )kemah ,  Okla 

Oklahoma  City,  Okla 2679, 

old  Fort  Rural  B.  D.,  Ohio,  1693 

1914,2242, 

Omaha  S.  D.,  Neb 1581,  1693, 

Omaha,  Neb 1914, 

Onslow  County,  No.  Caro 

<  ratario,  Ont 1806, 

Orange.  Calif.. 1693, 

Orange  Co.  S.  D.,  Calif 2351, 

Orange  County,  Fla 1803,  1914, 

Orange    County,    Ind. .1581,    1914 

2186, 
Orange  Co.  Navigation  Dist.,  Tex.. 

Orange  Countv,  No.  Caro 1914, 

Oregon 1581,  1803,  1914,  2024, 

Orleans  County,  N.  Y. 2242, 

Orovillc-Wvandot  Irr.  Dlst.,  Calif. . 

Orrville,  Ohio 1 693 , 

Osahwa,  Ont. 1806, 

Osborne  Co.  Rur.  H.  S.  D.  No.  2 

Kan 

Osolo  Twp.  S.  D.,  Ind 

Otsego,  Mich 

Ottawa,   Ohio 

Ottawa,  Ont 

Outremont.  Que 

Outremont  Protestant  S.  D.,  Que... 

Owatonna,  Minn 1914, 

Owen  County,  Ind 

Owosso,  Mich 1693,  2136,  2461, 

Oxford ,  Kan -  -  ■ 

Ox  Creek  S.  D.  No.  14,  No.  Dak. 

2024, 

OxfordS.  D.No.  13,  No.  Dak 

Oyster  Bay,  N.Y 

Oyster  Bay  U.  F.  S.  D.  No.  17,  N.Y. 


2461 
.1581 

2915 
2569 
2242 
2136 
2136 
1914 
2679 
2916 

2461 
1803 
2351 
2024 
2917 
1803 
2461 
2351 

2915 
2024 
2136 
2679 
2461 
2679 
2024 
2803 

2569 
1693 
2679 
2800 
2917 
.2353 
1916 
2242 
1693 
2679 
2136 

2915 
2461 
1803 
2679 


Paducah  Ind.  S.  D.,  Tex 2024 
age  County,  Iowa 1581 

Page  S.D.  No.  80,  No.  Dak 1693 

Pahokee  .Fla 2351 

Painesville,  Ohio 2136,  2461 

Painesville  S.  D.,  Ohio 1582,  1914 

Painted  Woods  S.   D.   No.   9,   No. 

Dak 2461,   2679 

Paint  Twp.  S.  D.,  Ohio 2136 

Palm  Beach  Co .  S .  D . ,  Fla 1693 ,  2242 

Palm  Beach  Co.  Spec.  Road  &  Bridge 

Dist.  No.  18,  Fla 1693,  2242 

Palmberg  S.  D .  No.  65,  No.  Dak 1803 

Palermo  S.  D.  No.  83,  No.  Dak 2242 

Palmer  Fare  Dist.  No.  1,  Mass 1582 

Palmerton  Borough  S.  D.,  Pa.1582,  1914 

Palo  Alto,  Calif ---2679 

Palo  Alto  Union  High  S.  D.,  Calif., 

1830,  2242 
Palo  Pinto  Co.      .  D.  No.  1,  Tex., 

2800    2915 
Palo  Verde  D.D.,  Calif-2136,  246l',  2800 

Pamlico  County,  No.  Caro 2679 

Panola  County  Road  Dist.  No.  1, 

Tex        1693,  1803,  2136 

Panola-Quitman  D.  D.,  Miss 2569 

Paola.  Kan J582 

Paradise  S.  D.  No.  18,  No.  Dak 2679 

Paradise  Twp.,  No.  Dak 2242 

Paragould,    Ark 2136 

Parke  County,  Ind 2800 

Parowan,  Utah 1803 

Parsons ,   Kan 1582 

Pasadena,  Calif 2136 

Pasadena  Ind.  S.  D.,  Tex 2800 

Pasco ,  Wash 1 582 

Paso  Robles  Union  High  S.  D.,  Calif  .1693 

Patillas,  Porto  Rico 2679 

Pawnee  County,  Kan 2136 

Peabody ,  Mass 2800 

Pekin  Community  H.  S.  D.,  Ill 1693 

Pelham  Manor,  N.  Y 1582,  1803 

Pel  can  Rapids,  Minn 1582,  1914 

Pembina,  No.  Dak 2569 

Pembroke,  Ont 2244,2571 

Pemiscot  County,  Mo. .1803,  2024,  2351 

Pennington,  N.  J 2915 

Pennington,  N.  J 2679 

Pennsylvania  Twp.  S.  D.,  Pa. 2461,  2680 
Perkins  County  S.  D.  No.  12,  Neb_.1803 

Perrysburg,  Ohio 1582,  2136,  2461 

Perth  Amboy,  N.J 1803,  2136 

Petite  Anse  Coteau  Dr.  D.,  La. 1803,  2351 

Pheasant  Ridge,  Mich 2242 

Pherrin  S.  D.  No.  30,  No.  Dak 1582 

Philadelphia,  Pa 2136,  2351,  2800 

PhlladelphiaS.D.,Pa 1582 

Phillipsburg ,  Kan 2 136 

Pierce  Co.  S.  D.  No.  19,  Wash. 2242,  2569 
Pierpont  Twp.  Rur  .S.D. ,  Ohio  .2569,  2800 

Pike  County,  Ky 2242,2569 

Pinal  County  S.  D.  No.  1,  Ariz 1582 

Pine  County,  Minn 1582 

Pinellas  County,  Fla 2136,  2461 

Pinellas   Co.   Special   R.   B.   Dist. 

No.  2,  Fla 2641,  2800 

Pioneer  D .  D . ,  Colo 2024 

Pioneer  S.D.  No.  32,  No.  Dak 2800 

Pipestone  County,  Minn 2461 ,  2915 

Piqua  City  S.  D.,  Ohio 1804 

Pittsboro,  No.  Caro 2915 

Pittsburg,  Kan : 2136 

Pittsfield,  Mass 1693,  1804 

Pittsford,  N.  Y 1914 

Pittsford,  Vt 2351,2569 

Pittsford  Sewer  Dlst.,  N.  Y...2569,  2679 

Plain  Twp.  Rur.  S.  D.,  Ohio 2679 

Plainview  County ,  No .  Dak 1 693 

PlainviewTwp.,No.Dak 1914 

Piatt  County  S .  D .  No .  39 .  Neb 1 693 

Plaza  S.  D.  No.  137,  No.  Dak 1693 

Pleasant  Ridge,  Mich 1914 

Pleasants.  D.  No.  16,  No.  Dak 2024 

Pleasant  View  S.D.  No.  6,  No.  Dak.  1693 

Plum  Twp.  S.  D.,  Pa 1582 

Plymouth  County,  Mass 2461 

Plymouth,  Ind 2242.  2679 

Plymouth ,  Ohio 2679 


Oct.-Dbc,  1923.] 


INDEX 


XIX 


BONDS — (Continued) . 

Page. 
Poinsett    County    Drainage   Dist. 

No.  2,  Ark 1914,2242 

Pointe  Coupee  Par.  S.  D.,  La 2136 

Point  Grey,  B.  C 2026,  2353 

Point  Pleasant  Beach,  N.  J 1582, 

1804,  2461,  2800 

Polk  County,  Ga 1693,  2800 

Polk  Co.  Spec.  Tax  S.  D.  No.  6,  FIa_1693 

Polk  County,  Minn 2024.  2136 

Polk  County,  Fla 2915 

Pomona,  Calif 2569 

Pompans  Special  Tax  S.  D.  No.  2, 

FIa  1693,  2461 

Pondera  Co.  S.  D.  No.  43,  Mont 1804 

Pontiac  Union  S.  D.,  Mich. .1804, 

2136,  2351,  2569,  2679 

Pope  County,  Ark 2351 

Portage,  Pa ,Voo"?SX? 

Portage  County,  Ohio 1582,  1804 

Port  Alfred ,  Que 2244 

Port  Arthur,  Tex 2679 

Port  Austin  Twp.,  Mich 2680 

Port  Chester,  N.  Y 1914,  2136 

Port  Clinton,  Ohio 2680 

Port  Dover,  Ont 2026 

Port  Emma  S.  D.  No.  33,  N°- ™*"2915 

Port  Huron,  Mich 1693,  246l',  2680 

Port  Lambton,  Ont 2353,  2682 

Portland ,   Me 1582 

Portland,  Ore 1582,  1804,  2351 

Port  of  Portland,  Ore 2461 

Port  of  Umpqua,  Ore 2569 

Porto  RicO-1582,  1693,  2462,  2569, 

2680, 2915 

Portsmouth  City  S.  D.,  Ohio 2569 

Portsmouth,  Va 2680 

Posey  S.D.,Ind 1693 

Pottawatamie  County,  Okla 2242 

Pottawatamle  Co.  Rural  H.  S.  D. 

N".  3,  Kan 2136 

—der  River  County ,  Mont.  .1582,  1914 
ell  County  S.  D.  No.  11,  Mont., 

1693,  2136 

Powhatan  S.  D.,  Ohio 1582 

Pratt  S.  D.  No.  34,  No.  Dak 2136 

Preble  County,  Ohio — -2136 

Prince  Edward  Island  (Province  of)  .2138 

Proctor,  Minn —  - 2800 

Prospect  S.D.  No.  33,  No.  Dak 2915 

Providence,  R.  I ----2800 

roviso  Twp.  High  S.  D.,  111. -1914,  2569 

rowers  County  S.  D.  No.  48,  Colo. 1693 

Pueblo  County,  Colo. -.2136,  2680,  2801 

Pueblo  County  S.  D.  No.  3,  Colo. -.1804 

Pueblo  Co.  S.D.  No.  47,  ColO-1804,  2136 

Pueblo  Cons.  Dist.,  Colo 2801 

Pulaski  County,  Ind 2462,  2680 

Pulaski  County,  Ark 2915 

Putnam  County,  Ind 2242 

Quebec 2138 
uebradillas,  P.R 1804 

Queen  Creek  Irr.  Dist.,  Ariz 2680 

Quinn,  So.  Dak 2136,  2462 

Quitman  Ind.  S.  D.,  Tex 2801 

Rainbow  Twp.,  No.  Dak 2680 
aleigh  Co .  Town  Dist . ,  No .  Caro . , 

2680,  2915 

Raleigh  Twp.,  No.  Caro 1693 

Ralston,  Neb 1804 

Ramsey  County,  Minn.2351,  2569,  2801 

Randolph  County,  Ind 1693,  1804 

Rankin,  Pa 1582 

Raton,  N.  Mex 1693 

Ravenna  S.D.,  Ohio 2569,2801 

Rawlins,  Wyo 2462 ,  2680 

Raymondville  Ind.  S.  D.,  Tex 1582 

Reading,  Mass 2242 

Red  Bluff,  Calif 1582 

Red  DeerMun.  Hosp.  Dist.,  Alta...2682 
Redford  Twp.  U.  S.  D.  No.  1,  Mich. 2351 
Redford  UnionS.  D.  No.  1,  Mich  — .1582 
Red  Hook  U.  F.  S.  D.  No.  4,  N.  Y-2680 

Red  Lion,  Pa 3136 

Red  Willow  County  S.  D.,  Neb 2024 

Redwood  Co.  Ind.  S.D.  No.  1,  Minn.2801 
Reeder  Spec.  S.  D.  No.  3,  No.  Dak. .2462 

Reidsville,  No.  Caro 2242,  2569 

Remington,  Ind 2680 

Renville  S.D.  No.  25,  No.  Dak 2915 

Republican  City,  Neb 2024 

RexineS.D.No.  1,  No.  Dak_.1693,  2024 

Rhode  Island 1582 

Rhodes  Township,  No.  Dak 2024 

Richardton,  No.  Dak 2569 

Richland  Co.  S.  D.  No.  28,  Mont. ..2024 

Richland  County,  Ohio 2462 ,  2680 

Richland  Twp.  S.  D.,  Ohio. ..2136,  2351 

Richmond,  Va 2569,  2801 

Richmond  Gram.  S.  D.,  Calif 2569 

RidgefieldS.D.,N.  J 2569,  2801 

RidgevilleTwp.  Rur.  S.  D.,  Ohio.__2801 

Ridgeway,  Mo 1582 

Ridgeway  Borough  S.  D.,  Pa 1914 

Ridgeway  Rural  S.  D.,  Ohio 1804 

Riga,  N.  Y 2136 

Rio  Vista  Jt.  S.  D.,  Calif  .2024,  2462,  2680 

Ripley  County,  Ind 2462 

Ripon,  Wis 1582 

Ritenour  Cons.  S.  D.,  Mo 2242 

River  Forest,  111 1693 

River  Rouge,  Mich 1914,  2801 

River  View  S.  D.  No.  4,  No.  Dak. 

2136,2462,  2915 

Robeson  County,  No.  Caro 1693 

Robertson  County,  Tex 1914 

Rochester,  N.  Y—1582,  1693,  2242, 

2351,  2370 

Rochester ,  Pa 2351 

Rockford  S.  D.,  Ill 1804,  2024 

Rock  River,  Wyo 2242 

Rock  Springs  Ind.  S.  D.,  Tex 2351 

Rockwall  County,  Tex 2915 

Rockwood,  Pa 1914,  2024,  2680 

Rocky  River,  Ohio 1582,  1804, 

1914,  2462,  2680 

Rnelrv  T!lvar       13     D      Ohio 2801  I 

Rome,  JN  .    X 1582 

Roosevelt  Co.  S.  D.  No.  8,  No.  Dak. 2570 
Roosevelt  S.  D.  No.  58,  No.  Dak. 

1804,  2351 

Roscoe,  Tex 2351 

Rosebud,  Tex 2680 

Rosebud  Co.  S.  D.  No.  19,  Mont.. .2351 
Rosebud  Co.  S  D.  No.  31,  Mont. ..2025 
Rosebud  Co.  S.  D.  No.  44,  Mont.. .1582 

Roseglen  S.  D.  No.  53,  No.  Dak 2680 

ose  Hill  S.  D.  No.  11,  No.  Dak.. .2351 
Rose  Valley  S.  D.  No.  53,  No.  Dak. 

2137,  2462 
Rottke  Val.  S.  D.  No.  32,  No.  Dak_.1804 


BONDS— (.Continued) . 

Page. 

RowenaCons.  S.  D.,Ga 2462 

Roval  Oak  S.  D.  No.  16,  Mich 1804 

Royce  City,  Tex 2570 

Rush  Lake  S.  D.  No.  18,  No.  Dak.. 1582 

Rushville,   Ind 1694,  2137 

Rusk  Indep.  S.  D.,  Tex_1694,  2137,  2242 

Russell  Township,  Ont 1916 

Rutherford  County,  Pa 1914 

Ryder  Spec.  S.  D.  No.  133,  No.  Dak. 

2351,  2801 
Rye,  N.  Y 2242,  2351 

St.  Albans,  Vt 2351,  2462,  2570 
t.  Anthony,  Ida 2462 

St.  Charles,  Que 2917 

St.  Clairsville,  Ohio 1804,  1914 

St.  Edouard  de  Fraserville,  Que 2353 

St.  Francis  County,  Ark 2462 

St.  John  S.  D.  No.  3,  Calif 1804 

S.t.  John  S.  D.,  Mich 1582 

St.  Johns  Co.  S.  D.  No.  1,  Fla 2137 

St .  Joseph  County,  Ind 2025 

St.  Joseph  County,  Mich 2680 

St.  Joseph,  Mich... 2462,  2680 

St.  Joseph,  Mo 2801 

St.  Landry  Parish  Rd.  D.  No.  1,  La.1914 
St.  Laurent  Dissentient  School  Mu- 
nicipality, Ont 1916 

St    Louis,  Mo 2570,  2801 

St.  Louis  County,  Minn.  1804,  2137,  2801 

St.  Louis  River  Impt.  Assn.,  Mo 1584 

St.  Lucie  County,  Fla 1694 

St .  Maries ,  Idaho 2137 

St.  Paul,  Kan 2137 

St .  Paul,  Minn 1914,  2801 

St.  Rose,  Que 1695,  1916 

St.  Therese,  Que 1806 

St.  Thomas,  Ont 2682 

St.  Vital,  Man 2353 

Sacramento ,  Calif 2570 

Saddle  Butte  S.  D.  No.  1,  N.  D 2025 

Saddle  River  Twp.,  N.  J 2137 

Salem.Mass 2351,  2570,  2680 

Salem  S.  D.,  Ohio 1694,  1915 

Salem  S.  D.  No.  24,  Ore 2570 

Salem  Twp.  S.  D.,  Ohio 1915 

Salerno,  Fla 2680 

Salina.Kan 1582,1694 

Salinas  City  S.  D.,  Calif 2242 

Saline  Co.  D.  D.  No.  3,  Kan 2570 

Salisbury,  No.  Caro 1694,2025 

Salt  Lake  City,  Utah__2137,  2351, 

2680,  2801, 2915 

Salt  Lake  Co.,  Utah 2462 

Salt  Lake  Co.  Dr.  D.  No.  2,  Utah._1694 

Sampson  County,  No.  Caro 2680 

San  Angelo,  Texas 2680 

San  Antonio,  Texas 2137,  2680,2915 

Sand  Hill  Cons.  S.  D.,  No.  Caro.--2352 

Sand  Lake  S.  D.,  Mich 1804 

Sandwich ,  Ont 2682 

Sanford,Fla 1694,2352,2680 

Sanford.No.Caro 1804,2025 

San  Francisco,  Calif 1694,2242 

Sanger ,  Texas 1915 

San  Jacinto  County  Com.  S.D.  No. 

15,  Texas 2801 

San  Jose,  Calif 2915 

San  Marcos,  Texas 2915 

San  Miguel  Co.  S.  D.  No  7,  Colo. .1694 
San    Patricio    Co.    R.    D.    No.    3, 

Texas 2242,2915 

San  Saba  Ind.  S.  D.,  Texas 2570 

Santa  Barbara  H.  S.  D.,  Calif 2915 

Santa  Cruz,  Calif 2801 

Santa  Fe,  N.  Mex 2137 

Santa  Fe  Irrig.  Dist.,  Calif 1582 

Santa  Monica ,  Calif 2680 

Santa  Monica  City  High  S.  D.,  Cal., 

1582,  1804 
Santa  Monica  City  S.  D.,  Cal. 1915,  2025 

Sarpy  Co.,  Neb 2462 

Saskatchewan,  Sask 1584,   1695, 

1806,  2353 

Saskatchewan  S.  D.,  Sask 2244 

Saskatoon  S.  D.,  Saks.. 1584,  2026,  2682 

Saunders  Co  S.  D.  No.  8,  Mont 1915 

Sawtille,  Calif —  — 2915 

Sayre,  Okla 2352 

Sayreville,  N.  J 2352,  2680 

Scandia;S.  D.  No.  11,  No.  Dak 2802 

Scarborough iTwp.,  Ont 2026 

Scarsdale,  N.  Y 1915,  2025 

Schaghticoke  Com.   S.   D.  No.   15, 

N   Y  1694,  1804 

Schenectady,     N.     Y..1582,     2462, 

2462,  2570, 2680 
Schlender  S.  D.  No.  18,  N.  D.1915,  2137 
Schneider  S.  D.  No.  39,  N.  D.1583,  1804 

Schuyler,  Neb 2570 

Sciota  County,  Ohio 2802 

Scotch  Block  S.D.  No.  12,  No.  Dak., 

1694, 2915 
Scotia  Spec.  S.  D.  No.  32,  No.  Dak. 2915 

Scott  County,  Iowa 1694,  2137 

Scott  Twp.  Rural  S.  D.,  Ohio 1915 

Scotts  Bluff  Co.  S.  D.  No.  14,  Neb. 1915 
Scotts  Bluff  Co.  S.  D.  No.  53,  Neb-1915 

Sea  Cliff,  N.  Y 2137,2242 

Sea  Girt,  N.J 2025,  2570 

Seattle,    Wash. -1694,    1915,    2242, 

2462,  2570, 2680 

Sebastopol ,  Calif 1804,  2137 

Selma  S.  D.  No.  40,  No.  Dak 1694 

Sergius  S.  D.  No.  27,  No.  Dak. 2242,  2681 
Shaker  Heights  Vil.  S.  D.,  O..2025,  2681 
Shamrock  Ind.  S.  D.,  Texas. .2242,  2915 

Shanaville,  Ohio 2802 

Sharkey  County,  Miss 1915 

Sharpies,  S.  D.,  Ohio 1915,  2243 

Sharyland  Ind.  S.  D.,  Texas 2025 

Shealy  Twp.,  No.  Dak 1915 

Sheffield ,   Ala 2243 

Sheffield  Lake  S.  D.,  Ohio 2025,  2681 

Shelby  County,  Iowa_--1583,  2243,  2352 

Shelby  Co.  K.  D.  No.  4,  Texas 2681 

Shelby,  Ohio 2025,2802 

Shenandoah ,  Iowa 1804,  1915 

a  >.«>,Mati  Co.  S.  D.  No.  77,  Kan 2137 

Shenaan  <^o.  a.  u ■  No.  2,  Mont.-.268i 
Sheridan  Co.  S.  D.  No.  70,  Mont. .1583 
Sheridan  Co.  S.  D.  No.  64,  Mont..  1694 
Sheridan  Co.  S.  D.  No.  19,  Mont., 

1804,  2137 
Sheridan  Co.  S.  D.  No.  11,  Mont. .2025 
Sheridan  Co.  S.  D.  No.  57,  Mont. .2025 
Sheridan  Co.  S.  D.  No.  42,  Mont. .2352 
Sheridan  Co.   S.   D.   No.   7,   Wyo., 

2352,  2681 

Sheridan,  Wyo 2681 

Sheyenne  S.  D.  No.  12,  No.  Dak.. .1604 
Short  Creek  Spec.  S.D.  No.  6,  N.  D.1804 
Shoshone  County,  Idaho 1 583 
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Shreveport,  La 1694,  2916 

Sibley,  Mich 1694 

Sibley  S.  D.  No.  27,  No.  Dak 1694 

Sidney  City  S.  D.,  Ohio 2681,  2916 

Silver  Creek  Twp.S.D.,  Ind..  1694,  2243 

Sinton ,  Texas 1 583 

Sioux  City,  In  1.,  S.  D.,  Iowa.2681,  2916 
Sioux  City,  Iowa.. 1694,  1915,  2352,  2916 
Sioux  Co  mty  S.  D.  No.  66,  Neb.__1915 
Skaneateles  Water  Dist,  N.  Y.1915,  2025 
Slope  Center  S.  D.  No.  30,  N.  D., 

2243    2570 

Smithfield  Twp.  S.  D.,  Ohio '.2802 

Smoky  Butte  Twp.,  No.  Dak 1804 

SnowS.  D.  No.  47,  No.  Dak. .1915,  2137 

Snowden  Twp.  S.  D.,  Pa 1583 

Solano  Co.  Reel.  Dist.,  Calif 2802 

Solon  Twp.  S.  D.,  Ohio 2802 

Solvay.N.  Y 1583 

South  Amherst  S.  D.,  Ohio. . .2025,  2352 

South  Bend,  Ind 1583,  1915 

South  Bend  School  City,  Ind 2802 

South  Charleston,  W.  Va 2463 

South     Euclid,     Ohio. .1583,     1694, 

1804,  2462,  2570 

Southey,  Sask 1690 

Southington,  Conn 2570 

South  JaCKSonville,  Fla 2352,  2462 

South  Lake,  Fla 1915 

South  Montenello  Irr.  Dist.,  Calif.. 2025 

South  Orange,  N.  J 2916 

South  Pasadena,  Calif 2462 

South  River  S.  D.,  N.  J 2462 

South  San  Joaquin  Irr.  Dist.,  Calif., 

1804,  2570 

South  Sioux  City  S.  D.,  Neb 2162 

Spartanburg,  So.  Caro 2025,  2137 

Spearflsh  Ind.  S.  D.,  So.  Dak 2437 

Spokane  County,  Wash 2570 

Spring  City ,  Pa 2352 

Springdale  Borough  S.  D.,  Pa 1583 

Springfield,  Mass 2462,  2802 

Springfield  City  S.  D.,  Ohio ..2025,  2352 

Springfield,   Ore 2916 

Springwells  United  Schools,  Mich.. .2352 

Spur  Ind.  S.  D.,  Tex 2802 

Stacy,  Minn 1915 

Stafford  Road  Dist.,  W.  Va 2916 

Stamford  Twp.,  Ont 2463 

Stanly  County,  No.  Car 2570 

Stanton  Ind.  S.  D.,  Iowa 2243 

Stanton  S.  D.  No.  27,  Kan 2137 

Stapleton ,  Utah 2137 

Stark  County,  Ohio 2137,  2243,  2462 

Starke  County,  Ind 1805,  2025 

Star  Spec.  Sch.  Tax  Dist.,  No.  Car.. 2681 

Statesville,  No.  Car 2462,  2570 

Stearns  County,  Minn 1915,  2570 

Steens  Creek  Consol.  S.  D.,  Miss..  .1583 

Stellarton,  N.  S 2138 

Sterling  Co.  Com.  S.  D.  No.  1,  Tex.  .2025 

Stettler,  Alta 1584,  2244,  2682 

Stewart  S.  D.  No.  24,  No.  Dak 2352 

Stockton ,  Calif 1915,2243 

Stoneham,  Mass 2570,  2681 

Stow  Twp.,  Ohio 1694,  2243 

Sturgis,   Mich 2243 

Suffolk  County,  N.Y 2570,2802 

Sugar  Creek  Twp.  S.  D.,  Ohio 2802 

Sugar  Grove  Vil.  S.  D.,  Ohio..2462,  2681 

Sugar  Grove  Twp.,  Pa .--1694 

Sullivan  County,  Ind 1805,  2137 

Sulphur  Springs,  Tex 1915,  2570 

Summit  County,  Ohio 2570,  2S02 

SumnerCo.S.D.No.74,Kan -.2137 

Sumter  Co.  Spec.  Tax  S.  D.  No.  4 

Fla  2462 

Sumter  County,  So.Car.2025,  2137,  2352 
Sumter  S.  D.  No.  17,  So.  Ca.ro.2143,  2681 

Sunlight  D .  D . ,  Wyo -  -  -  -2570 

Sussex  County,  Del 2137,  2352 

Sutherland,  Neb 2681,  2916 

Sutton   County   Spec.   Road    Dist., 

Texas 1694,  2352 

Sutton  West,  Ont 1806,2138 

Swain,  No .  Caro 1805 

Swampscott ,  Mass 2b81 

Switzerland  County,  Ind —  —  - 1805 

Switzerland  Twp.  S.  D.,  Ohio. 1583,  2137 

SvKes  S.  D.  No.  39,  No.  Dak 1915 

Sykeston,  No.  Dak -----2137 

Sylvania,  Ohio 1694,1915,2570 

Syracuse,  N.  Y 2352,  2463,  2570 

Table  Mtn.  Irr.  Dist.,  Calif 2352 
acoma,  Wash 2243    2916 

Tacoma  S.  D.  No.  10,  Wash . .^915 .^ 

Tagus  S.  D.  No.  39,  No.  Dak_1805,  2243 

Tama  Ind.  S.  D.,  Iowa .--1694 

Tampa,  Fla 1583,  1805 

Tangipahoa  Parish  S.D.No^l^La.^^ 

Tangipahoa  Parish  S.  D .  No.  15,  La_2243 

Tarboro  S.  D.,  No.  Caro 1805,  1915 

Tarrant  County,  Tex 2352 

TarrvtownS.  D.,N.  Y 2243 

Taylor    County,    Tex.,1915,    2025, 

ZZ^l.i,  Zu81 

Taylor  County ,  Wise 2916 

Taylor,  Texas 2570 ,  2802 

Teck  Twp.,  Ont 2917 

TehuancaInd.S.D.,Tex 2137 

Tekamah.Neb 1583,2137,2681 

Terrebonne  Parish  Road  Dist.  No.  6, 

La 1805 

Terre  Haute,  Ind 1583,2137,2463 

Texas-,1805,  2025,  2352,  2163,  2681, 

2802,  2916 

Thermalito  Irrig.  Dist.,  Calif 1694 

The  Plains  Rural  S.  D.,  Ohio 1694 

Thomasville,  Ga— 1583,  2570,  2S02 

Thomasville,  No.  Caro 1805,  1915 

Thompsons  S.  D.,  No.  Caro.-2025, 

2137,  2463 

Thompson,  No.  Dak-- 2916 

'I'h. irold,  ont.. 2463 

Three  Rivers,  Que.1916,  2463,  2682,  2803 
Thursbv  Butte  Spec.  S.  D.  No.  37, 

No.  Dak 1694,  1915 

Thurston  County,  Wash 257(1 

Tiffin  Rural  S.  D.,  Ohio 2352,  2802 

Tisdale  Twp.  Public  School  Section 

No.  1,  Ont ..1806,  2137 

TRusvllle.   Pa 1694 

Toledo,  Ohio.  1694,  2025.  22  13,  2570,  2681 
Tolley  Specials.  I).  No.  25.  No.  Dak.  2025 

Tompkins,   Sask 1 695 

Tonawanda,  N   Y 1583,  2570,  2802 

Tonganoxle,  Kan — 2571 

Toole  Co.  S.  D.  No.  19,  Mont.2463,  2916 
'  i  «1  ,.  Kan  .1694,  L805,  2137,  2571 
Toronto,  Ohio  2213 
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Toronto,  Ont 1S06,  2571 

Toronto  Vil.  S.  D.,  Ohio 2463.  2802 

Toupin  S.  D.  No.  41,  No.  Dak 1583 

Towner  County,  No.  Dak 1694,  2025 

Travis  County,  Tex 2025,  2803,  2916 

Trempeleau  Dr.  Dist.,  Wis 2916 

Troy,  No.  Caro 1805 

Troy,  N.  Y 1805,  2803.  2916 

Truro,  N.  S 2353 

Tucson,  Ariz 1583,  1695 

Tullahoma,  Tenn 1915,  2243.  2681 

Tuller  S.  D.  No.  25,  No.  Dak 2463 

TullerS.  D.,  No.  Dak 2802 

Tuller  Twp.,  No.  Dak 2243 

Tulsa,  Okla 2571 

Turlock  Irr.  Dist.,  Calif 2243 

Turtle  Lake,  No.  Dak 2681 

Turtle  Lake  S.  D.  No.  11.  No.  Dak.  1695 

Tuscaloosa .    Ala 2803 

Tuscarora  Twp.,  Mich 1583 

Twin  Hill  S.D.  No.  11.  No.  Dak 2137 

Twin  Valley  S.  D.  No.  5.  No.  Dak. .2352 
Two  Mile  S.  D.  No.  33.  Xo.  nak__.1583 

Umatilla,  Fla .2916 
nderwood,  No.  Dak 1583 

Union  City,  Tenn 2352,  2571 

Union  Hill  Ind.  S.  D.,  Tex 2025 

Union  Twp.  S.  D.,  Ohio 2916 

Unionville,  Mo 1583,  2242 

United    Twps.    La    Reine    &    Des- 

meloizes.  Que 2463.  2917 

Unity,  Sask 1695 

Urbana,   Ohio 2571 

Urbana  S.  D.,  Ohio 1695.  1805 


Valley  County  S.  D.  No.  9,  Mont. 
1805, 
Valley  County  S.  D.  No.  20,  Mont. 

2163. 


2352 

2915 
2137 
1583 
2463 

2916 
2353 
1695 

257T 
2463 
1583 
2803 
1695 
2803 
2803 


Valley  Falls,  Kan 

Valley  S.  D.  No.  4,  No.  Dak 

Val  Verde  County,  Tex 1915, 

Van  Buren  Twp.  Rural  S.  D.,  Ohio 
1695,  2681, 

Vancouver,  B.  C 

Vancouver.  Wash 

Van  Hook  Spec.  S.D.No.  8,  No.  Dak 

VeederS.  D.  No.  10,  No.  Dak 

Venango  County,  Pa 

Venice  U.  H.  S.  D.,  Calif 

Verde  River  Irr.  Power  Dist.,  Ariz.. 

Ventnor,  N.  J 

Vermillion  County,  Ind 2352, 

Vermillion    Par.    Sub.    Rd.    Dist. 

No.  1,  La 2025, 

VerninTwp.  Rur.  S.  D..  Ohio 

Vero,  Fla .1915, 

Versailles,    Pa 

Viborg,  So.  Dak ,-,r--- 

Victorias.  D.  No.  7,  No.  Dak.1805, 
View  S.  D.  No.  91,  No.  Dak. .1695, 
Viking  S.  D.  No.  9,  No.  Dak— ----- 

Villisca ,  Iowa 1583 , 

Volant  School  District,  Pa —  — 

Volusia  County  Special  Tax  S.   D 

No.     2,  Fla 

No.  23,  Fla 

No.  41,  Fla 

Wabasha,  Minn 1583 
aco,   Tex. 2025 

Wadsworth  Twp.  S.  D.,  Ohio. -----2025 

Wake  County,  No.  Caro 1695,  2352 

Walcott  Twp.,  No.  Dak 2S03 

Waldo .  Kan —  -  -  -  -  -  f  57 1 

Walhalla  S.  D.  No.  27,  No.  Dak       1583 
WalkerS.  D.  No.  24,  No.  Dak_2352,  2571 

Wallace,  Idaho 2463 

Walpole.  Mass -  -  -  -  -  -  — ,-2803 

Walsh  County  Spec.  S.  D.  No.  '»• 

No.  Dak 1695 

Walthill,  Neb —  -  -202o 

Wapella.Sask — — 1584,  169o 

Wappinger  U.  F.  S.  D.  No.  2,  N.  \  .1805 

Ward  County,  No.  Dak 2MJ3 

Warren  County,  Miss ,VoR«Si; 

Warren  County,  Ind i°Jt><  2025 

Warren  County,  No.  Caro 2137 


2137 
2917 
2243 
2352 
1915 
2025 
2243 
2243 
1805 
2025 

1805 

1695 
2803 


Wasco,  Ore. 


-2352 


Washington  County,  No.  Caro  2681 

Washington  Co.  S.  D  No.  81,  Colo .2137 
Washington  County  Ore  ---2026  2681 
Washington  Court  House  C .  S.  p.,  O.2026 
Washington  County,  Ohio  .     235Z,  2571 

Washington  School  T wp . ,  Ind 202b 

Washington  Township,  Pa .      ----- -2  J17 

Washington  Twp.R.S.D.,0- 2681 ,2803 
Washtenaw  County ,  Mich _ .  - ----- -2681 

Watertown,  Mass ---- -2681,  2803 

Watertown,  N.  Y 1583,  180o,  2681 

Watertown ,  So   Dak — 1695 

Watertown  Twp.  R.  B.  D ..  OMO-- -2463 

Wauseon,  Ohio 2026.  2243.  2352 

Wayne  Civil  &  School  Twp . ,  Ind 2243 

Wavnesboro,  Ga «™» 

Waynesboro,  Pa 

Weatherford,  Okla. 
Webb  City,  Mo. 


.2352 
-1805 


Webb  County,  Tex 1583,  2352 

Webster  Twp.  R.  S.D.,  Ohio..lS05,  20*6 

Weehawken  T«n.,  N.  J 2917 

Weld  County  a.  ~.  No.  97,  Colo. —246.5 

Wellington,  Kan 2571 

Wells  County.  Ind -  -  -  -2137 

Welsh,  La lb05>  2243 

WellsvilleS.  D.,  Ohio --.---  — -2681 

Wentworth  Ind.  S.  D.  No.  3,So.Dak.l695 

West,  Alexandria,  Ohio.- 26S1 

West  Chicago,  111 -  -  -  -J805 

WVsterville,  Ohio 180o,  2137 

W'csl  field ,  Mass  . - 2137 

West  field ,  N .  Y 2681 

Westgate,  Calif 2nl7 

VI  est  LaFayetteVil.S.  D..O-1695,  2137 

Westmoreland  County,  Pa 2026,  2243 

West  Orange  S.  D.,  N.  J 2353,  2681 

West  Point,  Neb - 2803 

West  Springfield,  Mass 2803 

West  Vancouver,  B.  C '■ — 

West  Virginia - —201:6 

West  York,  Pa 2243,  2353 

WheatonU.  H.s.  i>.,  ill 2163 

Wheeler  Co.  Com.  S.  O.  No.  22,  Tex .2353 

Whetstone  Rural  S.  D.,  Ohio. L>S3 

W hit e  Cloud,  Mich 1 80S 

White  S.  D.  No.  13,  No.  Dak. 1695 

Wnitehouse,  Ohio     1 588 

While  Plains,  N.  Y    2571,2917 

Whllesboro.N.  Y 1»16 

Whitman  Co.  3.  l>  No.  70.  Wash  .2248 
Whitman  Co.  S.  D.  No  170,  Wash  l.>s:( 
WWttler,  Calif. 2137,  2571 


u 
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r  n  mo.  a   r«w 
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B    i>    No    i.  No    Dak  2343 

I     \     J.18M    21 

2803 


Yabueoa,  P,  it. 
,-iMiii.i.    Wa-ili 

\  alobuaha  Co.  it    i>    No    I,  Mlaa 

\  aocej  <  '.nun  y.  No   Co  o 

Yankton  Clay  D.  l>  ,  Bo   Dak  2026 

i,  ,ii..\\  Medicine  County,  Monl 

■,  .ii  mstone  ( lounty,  Monl       1916 

>,  ellowatoneCo  B   d   No  21 .  Monl   1918 


2463 
KI82 

2S03 
!571 
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.  i 
I  583 
2244 

2808 
2358 
2026 
1584 
.  2  163 
2803 
2368 


BONDS     (Concluded). 

I'uitc 

>,  ellowstone  s  D.  No.  14,  No.  Dak. 2244 

Yonkera,  n.  y 1588 

York,  Neb. 2468,  2682 

York  County,  out 2682 

\  irk  Township,  Out 2868,  2803 

Yorkvllle,  Ohio 1806,2188 

YolWgStOWnS.  1>.  No.  lO.  No.  Dak   2:t.r»:t 
Youngstown,  Ohio.  1800,  1916,  2868, 

2.r,71,  2681 

1  aungstown  city  S.  l>.,  Ohio. 2682,  2017 

\  pallantl  s.  D.,  Mich 2571 

Ypsllantlan   &   Augusta   Townships 

S.  1).  No.  1,  Mich 2082,  2803 

Yuma   Countj    8.   D.   No.  30,  Ariz. 

1910,  24G3 

Zap,  No.  Dak 2020 
ap  Cons.  8.  D.  No.  14,  No.  Dak. 2082 
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Clearing  House  Returns. 

Returns  of  Bank  Clearings  heretofore  given 
on  this  page  now  appear  in  a  subsequent  part 
of  the  paper.  They  will  be  found  to-day  on  pages 
1526  to  1529,  inclusive. 


The  Financial  Situation. 

Whoever  is  quite  satisfied  with  himself  is  sure  of 
one  sincere  admirer  while  his  self-satisfaction  en- 
dures, but  he  must  take  his  chances  upon  receiving 
sharp  criticism.  This  seem  to  be  the  present  state 
of  Governor  Pinchot,  whose  "settling"  of  the  anthra- 
cite hold-up  by  the  familiar  surrender  at  discretion 
fails  to  please  the  public  on  whose  behalf  he  acted. 
To  President  Coolidge  and  to  the  executives  of  States 
directly  concerned  in  anthracite  production  he  ap- 
pealed for  co-operation  in  suppressing  profiteering, 
forgetful  that  he  had  just  taken  a  leading  part  in 
yielding  to  the  most  flagrant  body  of  profiteers.  The 
President  discreetly  says  nothing,  nor  is  he  open  to 
criticism  for  his  silence,  but  two  executives  at  least 
have  made  reply.  Governor  Silzer  of  New  Jersey  re- 
minds his  Pennsylvania  compeer  of  the  anthracite 
tax  laid  by  Pennsylvania,  and  estimates  that  this 
laid  an  additional  fuel  cost  of  about  four  millions 
last  year,  upon  New  England  and  upon  this  State 
and  New  Jersey  and  Delaware.  Of  the  selfishness 
and  unwisdom  and  unneighborliness  of  this  tax — 
which  is  morally  though  not  technically  contrary  to 
the  constitutional  ban  against  laying  any  tax  on 
articles  exported  from  any  State — nothing  need  be 
said ;  the  whole  case  is  that  Pennsylvania  sees  oppor- 
tunity to  turn  its  present  anthracite  monopoly  to 
home  account  by  taking  a  whack  at  consumers  else- 
where in  the  country,  who  cannot,  as  yet  (but  some 
day  probably  can)  help  themselves.    Governor  Silzer 


made  the  very  ad  hominem  suggestion  that  to  remit 
this  tax  might  spare  the  consumer  some  or  all  of  the 
60  cents  a  ton  which  Mr.  Pinchot  himself  estimated 
would  be  added  by  his  putative  settlement.  Mr.  Sil- 
zer could  have  mentioned  also  (but  refrained)  the 
miners'  certificate  law  by  which  the  Pennsylvania 
miners  obtained  and  still  hold  a  tight  grip  on  an- 
thracite production. 

But  Governor  Smith  of  this  State  is  blunter  and 
also  sharper  in  his  dealing  with  the  subject — blunter 
in  his  way  of  stating  the  responsibilities  in  the  trou- 
ble and  sharper  in  his  way  of  bringing  those  home 
where  they  belong.    He  has  begun  an  official  inquiry 
of  the  Commissioner  of  Markets  here  and  of  the 
County  Fuel  Administrators  of  last  winter,  asking 
them  a  number  of  questions,  such  as  the  prevailing 
coal  price  in  June  last  and  what  it  is  now,  whether 
further    increases    are    contemplated    by    dealers, 
whether  there  is  any  visible  evidence  of  profiteering, 
whether  any  shortage  is  anticipated,  and  so  on.    Re- 
plying to  Mr.  Pinchot,  Governor  Smith  points  out 
that  upon  Pennsylvania  alone,  as  the  producer,  must 
lie  all  duties  as  to  wages  and  the  like,  the  consuming 
States  outside  having  no  power  to  deal  with  anybody 
except  the  would-be  profiteer  in  retailing,  if  such  an 
offender  can  be  found.    As  will  be  remembered,  Mr. 
Pinchot  sought  to  put  the  added  burden  of  the  wage 
surrender  upon  the  operators  first,  and  upon  the 
carriers  second;  the  former,  he  suggested,  could  eas- 
ily   "absorb"    a    part    and    still    make    a    roseate 
profit.    Neither  they  nor  the  carriers  are  willing  to 
be  made  the  scapegoat,  and  the  retailers  are  no  more 
ready;  but  Mr.  Smith  suggests  to  Mr.  Pinchot  that 
as  the  physical  substance  of  the  case  is  within  Penn- 
sylvania jurisdiction  alone,  and  as  the  carriers'  rates 
on  anthracite  are  regulated  by  the  Inter-State  Com- 
merce Commission  as  far  as  New  York  is  concerned, 
it  is  for  Pennsylvania  to  see  that  the  operators  do  not 
pass  along  the  increased  burden  that  they  are  sup- 
posed able  to  "absorb"  and  smile  when  doing  it. 
With  50  cents  for  the  tax  and  60  cents  for  the  wage 
increase,  Mr.  Pinchot's  State  should  assume  respon- 
sibility for  holding  the  outside  consumer  safe,  but 
any  specific  suggestion  which  might  be  made  to  the 
Legislature  will  be  welcomed. 

But,  adds  Governor  Smith  unanswerably,  he  does 
not  believe  that  "any  public  official  should  lead  or 
attempt  to  lead  the  people  to  believe  that  the  produc- 
ing price  of  any  commodity  can  be  increased,  without 
increasing  the  cost  to  the  consumer,  unless  profiteer- 
ing can  be  proved."  Certainly  not,  for  this  is  not 
possible  under  economic  laws,  and  even  if  some  prof- 
iteering (first  having  exactly  defined  what  that  is) 
could  be  proven  and  suppressed  this  would  not  suf- 
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flee  !<•  defeat  the  laa  ;  as  well  trj  to  go  Into  the  water 

a  Ithout  beli  .         •  ii  as  in  put  an  added  load  of  cost 

upon   a    necessary    commodity,   at    any    stage   of    its 

proyrt'.ss  fruiii  production  to  ultimate  consumption, 

l  not  have  the  load  passed  along,  with  a  percent- 

••  more  ■■.  laid  on  top  of  it. 

The  consumer  pays  all  expenses.    This  is  an  irre- 

pealable  and  unalterable  and  unappeasable  economic 

law.    it  is  the  first  letter  of  the  first  postulate  in 

vernmental   truths,     it   ought   to   be  boldly   in- 

i  over  tin-  d •  of  everj   legislative  meeting 

chamber,  and  it  onght  to  be  somehow  driven  through 
the  skull  of  every  legislator    driven   through,  and 

firmly  clinched  on  the  inside,  so  that  lie  could  neit her 

withdraw  nor  forget  it.    There  are  current  delusions 
the  contrary  of  this  truth,  and  many  people  be- 
come persuaded  (because  one  readily  believes  what 

one  dearly  wishes  were  truth  i  that  costs  can  be  in- 
i  chiefly  the  wages  cost,  of  course— and  can 
then  be  "absorbed"  or  dissolved  away  as  dew  Is  dis- 
solved away,  and  never  fall  upon  anybody,  at  least 
upon  anybody  with  anybody's  knowledge.  Legisla- 
tors who  raise  necessary  revenue  by  taxing  insur- 
ance, especially  life  insurance,  and  imagine  nobody 
will  know  that  he  feels  it  are  acepting  this  beautiful 
illusion.  It  is  a  law  of  nature  that  two  pieces  of  mat- 
cannot  occupy  the  same  space  at  the  same  time, 
and  if  a  stone  is  put  within  a  box  and  the  box  is  put 
into  a  trunk  the  stone  will  impress  the  scales  when 
the  trunk  is  weighed,  as  surely  as  if  it  were  out  in 
plain  view.  Nobody  shares  this  illusion  more  harm- 
fully than  our  unionized  friends,  but  time  grimly 
works  upon  all  falsehoods.  Experience  will  teach 
us  all.  some  day. 


the  comparison  with  September  L922.  As  to  the  fail- 
ures  where  the  defaulted  indebtedness  in  each  case 
exceeds  |100,000,  there  were,  as  previously  noted,  27 
in  manufacturing  lines  with  $10,680,826  of  liabilities, 
while  II  is  the  number  in  the  large  trading  class, 
with  only  13,295,779  of  indebtedness,  and  4  is  the 
number  in  the  case  of  agents  and  brokers,  with  $3,- 


Insolvencies  during  September  were  again  some- 
what  less   numerous  than  in   the  recent  preceding 
months,  and  there  was  a  further  reduction  in  liabili- 
ties; the  total  number  is  1,226,  with  an  indebtedness 
of  $28,698,649.     These  figures  contrast  with  1,319 
defaults  during  August  for*34,334,722  and  1,566  fail- 
ures during  September  1922  for  £36,908,126.    As  to 
the  defaulted   indebtedness  during  the  month  just 
closed.  4o  insolvencies  will  account  for  $16,981,663 
of  liabilities,  leaving  for  the  remaining  1,181  Sep- 
tember  defaults  $11,716,986  of  defaulted  indebted- 
ness.    In  other  words.  3.7%  of  the  total  number  of 
defaults  during  September  this  year  report  nearly 
60%  of  the  total  indebtedness.    Furthermore,  of  the 
45  larger  failures  referred  to,  27  were  in  the  manu- 
facturing class  and  these  27  have  a  total  indebted- 
ness of  $10,680,826.    Heavy  losses  in  manufacturing 
lines  have  characterized  the  monthly  statements  of 
defaults  throughout  the  year  and  caused  in  large 
measure  the  extremely  heavy  losses  that  have  ap- 
peared.   In  fact,  the  amount  of  indebtedness  shown 
each  month  has  been  unusually  large  since  the  clos- 
ing months  of  1920.    As  to  the  number  of  defaults, 
however,  the  September  1923  report  is  smaller  than 
in  any  month  since  November  1920. 

These  comments  are  based  on  the  insolvency  re- 
turns compiled  from  the  re  ords  cf  R.  G.  Dun  &  Co. 
It  has  already  been  indicated  that  during  September 
there  were  324  failures  in  manufacturing  lines  with 
an  indebtedness  of  5513,570,980.  In  trading  lines  the 
number  was  863,  with  liabilities  of  |11,462,277  and 
insolvencies  of  agents  and  rokers  numbered  39  with 
an  indebtedness  of  $3,665,392.  Both  in  number  of 
defaults  and  in  the  amount  of  liabilities  all  three  of 
the  above  classes  show  a  considerable  reduction  in  1 


005,058  of  liabilities. 

It  is  for  the  third  quarter  of  this  year  that  the  im- 
provement noted  above  is  most  apparent.  During 
the  latest  three  months'  period,  July  to  September 
inclusive,  there  were  3,776  defaults  in  commercial 
lines.  These  figures  contrast  with  4,408  defaults  in 
the  second  quarter  of  this  year;  5,316  during  the  first 
three  months  of  1923,  and  5,033  a  year  ago.  As  to 
the  indebtedness,  the  amount  for  the  third  quarter 
of  this  year  is  $98,754,559.  Not  since  the  fourth 
quarter  of  1920  has  there  been  a  fewer  number  of 
defaults  than  appears  for  the  third  quarter  of  this 
year,  and  not  since  the  third  quarter  of  1920  has  the 
defaulted  indebtedness  for  any  one  three  months' 
period  been  less  than  $100,000,000 — in  fact,  in  the 
first  quarter  of  1922  there  were  7,517  insolvencies  re- 
ported, with  an  indebtedness  of  $218,012,365. 

In  all  sections  of  the  country  the  number  of  fail- 
ures during  the  third  quarter  of  this  year  is  smaller 
than  during  the  corresponding  period  of  1922,  except 
in  the  Western  States,  where  a  small  increase  ap- 
pears this  year,  due  to  a  somewhat  larger  number  of 
defaults  in  Minnesota,  Nebraska  and  the  Dakotas. 
The  improvement  this  year  is  most  noticeable  in  the 
South ;  likewise,  a  considerable  reduction  in  the  num- 
ber of  defaults  for  the  third  quarter  of  this  year  ap- 
pears in  the  Middle  Atlantic  States  and  in  the  Cen- 
tral States,  the  latter  including  Ohio,  Illinois,  Michi- 
gan aud  Wisconsin.    As  to  the  indebtedness  for  the 
third  quarter  of  the  current  year,  the  amount  is  less 
than  in  the  corresponding  period  of  1922  in  all  sec- 
tions of  the  country  except  in  the  West,  as  to  the 
latter  due  +o  an  increase  in  liabilities  reported  for 
this  period  in  the  States  of  Minnesota,  Iowa,  South 
Dakota,  Nebraska,  Kansas,  Montana  and  Colorado. 
In  nearly  all  of  the  Southern  States  not  only  is  there 
a  considerable  reduction  in  the  number  of  defaults 
for  the  third  quarter  of  this  year  as  compared  with 
the  corresponding  period  of  1922,  but  liabilities,  too, 
this  year  are  very  much  less.    Especially  is  this  true 
as  to  Texas,  where  a  large  reduction  in  defaulted  in- 
debtedness appears.     There  are  two  or  three  note- 
worthy exceptions,  however,  and  included  in  the  lat- 
ter are  the  States  ®f  Georgia,  where  conditions  of 
late  have  been  somewhat  trying,  and  Oklahoma.    In 
Georgia  the  number  of  failures  during  the  third 
quarter  of  this  year  is  very  much  smaller  than  in  the 
corresponding  period  of  either  1922  or  1921,  but  there 
is  a  considerable  increase  in  the  amount  of  defaulted 
indebtedness  this  year.    As  to  Oklahoma,  liabilities 
this  year  show  a  considerable  increase.    In  Florida 
there  are  fewer  failures  this  year,  but  the  indebted- 
ness for  the  third  quarter  of  1923  exceeds  that  re- 
ported for  the  corresponding  period  of  1922.    In  most 
of  the  other  sections  of  the  United  States,  particu- 
larly the  Middle  Atlantic  States,  and  the  Central 
States,  a  considerable  reduction  in  the  number  of 
defaults  appears  in  the  comparison  for  the  third 
quarter  of  1923  and  1922.    A  number  of  large  manu- 
facturing failures  in  these  States,  however,  added  to 
the  defaulted  indebtedness  this  year,  so  that  the 
losses  in  several  of  these  States  for  the  third  quarter 
of  1923  will  exceed  those  ©f  the  corresponding  period 
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of  1922.    Included  iu  the  latter  are  Connecticut,  New 
Jersey,  Pennsylvania  and  Indiana. 

Banking  defaults  for  the  past  three  months  were 
more  numerous  than  during  the  corresponding  period 
of  1922,  the  number  81,  with  an  indebtedness  exceed- 
ing -$21,000,000,  contrasting  with  40  similar  suspen- 
sions, for  $8,065,740,  for  the  third  quarter  last  year. 
In  the  Western  States  there  were  31  such  defaults 
for  $11,000,000  during  the  third  quarter  of  this  year 
and  in  Montana  alone  19  banking  suspensions,  with 
liabilities  exceeding  $4,000,000.  For  the  Central 
Southern  States  14  banking  failures  occurred,  with 
an  indebtedness  of  $3,700,000. 


The  gloom  pervading  the  cotton  markets  a  month 
ago,  when  the  Government  report  on  the  condition  of 
the  growing  cotton  crop  was  issued,  was  in  part  dis- 
pelled by  the  October  report,  issued  on  Tuesday  of 
tli is  week  by  the  Crop  Reporting  Board  of  the  De- 
partment of  Agriculture  at  Washington.  The  latest 
report  relates  to  the  condition  of  the  crop  on  Sept.  25 
and  indicates  a  yield  of  11,015,000  bales,  which  may 
be  increased  or  decreased  "according  as  conditions 
developing  during  the  remainder  of  the  season  prove 
more  or  less  favorable."  The  condition  on  Sept.  25 
is  reported  4.6  points  below  that  of  a  month  earlier, 
but  the  indicated  yield  per  acre  is  now  larger — 137.7 
pounds  in  the  latest  report,  comparing  with  134.8 
pounds,  the  estimate  made  a  month  ago.  For  the  past 
eight  years  the  yield  per  acre,  as  set  forth  in  the  Oc- 
tober estimates,  proved  lower  than  the  result  in  six 
different  years,  the  product  being  from  1%  to  8% 
higher;  in  only  one  year  was  the  estimate  of  yield 
per  acre  too  high  and  in  one  year  there  was  no  change. 
The  estimate  now  made  of  the  crop  to  be  gathered 
this  year  promises  227,000  bales  more  than  was  prom- 
ised a  month  ago :  11,015,000  bales  on  Sept.  25,  com- 
paring with  10,788,000  bales,  the  estimate  based  on 
the  report  of  Aug.  25.  The  production  in  1922  was 
9,761,800  bales.  For  1922,  the  decline  in  condition 
during  the  period  from  Aug.  25  to  Sept.  25  was  7.0 
points,  the  estimate  of  yield  being  reduced  440,000 
bales,  and  this  was  followed  by  a  further  decline  of 
171,000  bales  from  the  October  report  of  1922  to  the 
report  issued  in  December  of  that  year. 

The  trade  has  become  so  accustomed  to  discouraer- 
ing  conditions  that  the  larger  yield  promised  in  the 
report  issued  this  week  has  come  as  a  welcome  relief. 
Texas  and  Oklahoma  are  the  only  States  where  an 
improvement  appears  as  to  the  condition  during  the 
past  month,  and  as  to  Texas,  where  nearly  40%  of  the 
crop  is  promised,  almost  anything  may  be  expected. 
A  yield  of  4,168,000  bales  is  now  indicated  for  that 
State;  a  month  ago  the  estimate  for  Texas  was  3,722,- 
000  bales.  A  variation  of  a  million  or  two  bales  in 
Texas  is  not  unusual.  The  condition  on  Sept.  25  this 
year  in  Texas  was  placed  at  56% ;  a  month  ago  it 
was  55%  and  on  Sept.  25  1922  it  was  52%.  The  pro- 
duction of  cotton  in  Texas  last  year  was  only  3,222,- 
000  bales.  Oklahoma  reports  a  condition  on  Sept.  25 
1923  of  49%,  contrasted  with  46%  a  month  ago  and 
42%  on  Sept.  25  1922.  As  to  all  of  the  other  cotton 
States,  there  is  a  decrease  in  condition  for  Sept.  25 
as  compared  with  a  month  earlier.  In  the  larger 
producing  States  the  reduction  is  7  points  each  for 
North  Carolina  and  Arkansas;  it  is  10  points  for 
Alabama  and  11  points  each  for  Mississippi  and 
Georgia,  a  decrease  in  production  of  127,000  bales 
being  now  indicated  as  to  Georgia  in  comparison 
with  a  month  ago.    The  decrease  in  estimated  pro- 


duction lor  the  past  month  for  Mississippi  is  100,000 
bales  and  lor  Alabama  87,000  bales.  For  Louisiana 
there  is  a  loss  in  condition  for  the  past  month  of  8 
points,  but  a  lower  indicated  yield  of  only  21,000 
bales.  For  North  Carolina  the  yield  is  only  8,000 
bales  less,  and  South  Carolina,  with  a  reduced  per- 
centage of  only  4  points,  shows  prospects  of  75,000 
bales  more  cotton  now  than  a  month  earlier.  The 
total  yield  in  Florida  is  now  estimated  at  only  13,- 
000  bales— last  year  it  was  25,000  bales.  For  Ten- 
nessee there  is  a  reduction  in  condition  during  the 
past  month  of  17  points  to  47%,  and  the  indicated 
yield  is  now  placed  at  310,000  bales,  against  391,000 
bales  in  1922.  In  the  other  cotton  States  changes  are 
of  slight  importance. 

The  Census  Bureau's  statement  of  cotton  ginned 
prior  to  Sept.  25,  also  announced  this  week,  shows 
651,000  bales  less  ginned  this  year  than  during  the 
same  period  in  1922.  The  decrease,  as  to  the  States 
of  larger  production,  is  confined  very  largely  to  five 
or  six  of  them.  Two-thirds  of  the  quantity  ginned  so 
far  this  year  is  in  Texas,  and  the  Texas  ginning  this 
year  to  date  is  over  20%  greater  than  during  the 
corresponding  period  of  1922,  showing  early  and  ac- 
tive picking  in  that  important  State,  from  which  so 
much  may  be  expected.  There  is  an  increase  in  the 
ginning  returns  also  for  North  and  South  Carolina, 
but  a  large  decrease  appears  for  all  of  the  other  lead- 
ing cotton  producing  States. 


Interest  in  European  political  affairs  has  been 
centred  very  largely  in  developments  in  Germany. 
They  have  followed  one  another  in  rapid  succession, 
and  each  has  been  more  striking  than  the  one  next 
preceding.  The  fall  of  the  Stresemann  Ministry  was 
not  unexpected.  It  was  due  finally  to  withdrawal  of 
support  by  the  Socialists,  but  there  were  other 
causes  that  were  in  evidence  earlier.  Then  came  the 
dissolution  of  the  Reichstag  and  the  reported  ap- 
pointment of  a  directorate,  with  former  Chancellor 
Stresemann  at  its  head.  A  general  election  in  the 
near  future  is  expected.  It  was  claimed  that  develop- 
ments in  Bavaria  tended  toward  a  return  to  power 
of  the  Monarchists.  There  were  political  disturb- 
ances in  Munich  that  were  put  down  by  the  military. 
Premier  Foincare's  attitude  toward  Germany  was 
regarded  as  impossible  as  ever.  Little  or  nothing 
was  heard  relative  to  political  conditions  in  Spain, 
following  the  appointment  of  a  directorate.  The 
Fourth  Assembly  of  the  League  of  Nations  at  Ge- 
neva has  adjourned  after  having  been  in  session  for 
four  weeks.  The  plans  for  Great  Britain's  Domin- 
ions, as  outlined  by  Premier  Baldwin  at  the  Imperial 
Conference  of  Premiers  in  London,  and  his  survcv 
of  world  conditions,  attracted  considerable  attention 
in  international  banking  and  trade  circles  here. 


Although  in  a  cable  dispatch  on  the  evening  of 
Sept.  28  the  Berlin  representative  of  the  Associated 
Press  said  that  "the  Bavarian  flurry  no  longer  is 
viewed  as  harboring  menace  to  the  situation  at  home, 
a  working  understanding  having  been  reached  with 
the  Bavarian  Premier,  von  Knilling,  which,  it  is  be- 
lieved, will  relieve  the  Berlin  Government  of  any 
immediate  concern  over  developments  in  Munich, 
especially  as  reports  from  the  Bavarian  capital  con- 
tinue reassuring,"  advices  the  next  few  days  indi- 
cated that  things  were  not  going  smoothly,  either  in 
or  about  Munich.  There  were  political  disturbances 
in  Duesseldorf  also.     As  early  as  last  Sunday  it 
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blication  of  a  statement  which  was  attributed  to 
■.von  Kahr.  who  is  alleged  to  have  said  that  what 
ever  action  he  took  was  on  behalf  of  Prince  Rup- 
precht  and  that  the  time  was  not  far  distant  when 
the  Prince  himself  would  ho  in  a  position  to  assume 
the  responsibility.    The  Btatement  was  officially  de- 
nied, but   it   was  not   thought   necessary  by  Dr.  von 
Kahr  to  inflict  any  punishment  on  the  proprietors  of 
the  paiter.    There  seems  to  be  little  expectation  that 
the  various  very  drastic  powers  outlined  in  the  proc- 
lamation will  be  exercised — yet.     But  the  transition 
from  a  dictatorship  to  a  monarchy  must  be  consid- 
ered as  a  possibility  for  which  Thursday's  coup  was 
merely  an  advance  step.    Bavaria  considers  that  by 
her  action  she  has  given  a  lead  which  all  patriots 
throughout   Germany  must  sooner  or  later  follow. 
The  Chicago  "Tribune"  correspondent  in  Munich  was 
more  positive  in   his  statements.     He  said  in  part 
that   "Bavaria  is  marching  steadily  toward  a  mon- 
archy.   To-day  Crown  Prince  Kupprecht  was  hailed 
as  Kin-  in  the  streets  of  Munich.    The  black,  white 
and  red  flag  of  the  monarchy  was  hoisted  with  the 
Bavarian  colors  over  the  famous  Purkin  barracks, 
home  of  the  Bavarian  Royal  Guard  Kegiment,  and 
now  occupied  by  -Green'  Police,  and  companies  of 
Reichswehr  honored  the  passing  officers  with  the 
-    >se  step.    The  Republican  flag  is  no  longer  flying 
in  .Munich.    The  Crown  Prince  refused  to  accept  mil- 
itary honors  and  said  the  only  tributes  he  could  ac- 
cept were  from  white-clad  maidens  in  Munich,  who 
filled  the  streets  in  his  honor.    Crown  Prince  Kup- 
precht unveiled  a  memorial  tablet  to  the  dead  of  the 
rarian  Royal  Guard  at  Purkin  barracks  in  the 
pre-ence  of  L5,000  veterans  and  former  members  of 
the  regiment,  which  to-day  is  celebrating  its  110th 
anniversary.     He  spoke  briefly  and  steered  clear  of 
itics."     The  New  York  "Herald"  representative 
even  asserted  that  -the  Bavarian  Government  to-day 
issued  an  official  announcement  stating  that  the  Ber- 
lin Government's  regulations  for  the  protection  of 
the  republic  are  not  in  force  in  Bavaria." 


The  disorder  in  Duesseldorf  appears  to  have  been 
serious  at  first.  At  least  a  score  of  persons  were 
reported  to  have  been  killed,  and  hundreds  were  said 
to  have  been  injured.  A  big  demonstration  was 
started  by  the  Separatists.  The  Associated  Press 
representative   said   that   "the   French   occupation 


authorities  hold  the  German  Green  Military  Police 
i  ilie  Security  Police)  responsible  for  the  outbreak, 
declaring  that   thej  started  the  shooting,  in  which 

the  Communi8t   groups  later  joined."     That  in  Hol- 
land the  situation  in  Germany  was  regarded  serious 
was  shown   by   the  following  special  dispatch  from 
The  Hague,  under  dale  of  Sept.  ."><>.  lo  the  New  York 
"Times":     "Great   anxiety  prevails  in  Holland  re- 
garding  recent   political  developments  in  Germany 
and  the  possibility  of  a  revolution.    Detachments  of 
Dutch  troops,  especially  companies  of  cyclists,  have 
been  sent    to  the  German  frontier  to  be  ready  for 
emergencies,  as  the  bands  of  armed  and  destitute 
Germans  and  desperadoes  roving  about  the  frontier 
increase  daily,  looting  and  robbing  lonely  farmhouses 
and   residences,  often  killing  the  inhabitants.     All 
the  Red  Cross  authorities  have  also  received  instruc- 
tions to  hold  themselves  in  readiness."     According 
to  an  Associated  Press  message  from  Duesseldorf  the 
next  day  (Oct.  1)  "French  troops  are  patrolling  the 
streets  of  Duesseldorf  to-day,  having  assumed  the 
responsibility  of  maintaining  strict  order.    A  formal 
state  of  siege  has  not  been  declared,  but  the  curfew 
law,  closing  activities  from  11  p.  m.  until  5  a.  m.,  is 
being  rigidly  enforced.     These  measures  have  been 
deemed  necessary  as  a  result  of  yesterday's  outbreak 
at  a  Separatist  meeting,  resulting  in  the  killing  of 
half  a  score  of  Germans  and  the  wounding  of  scores 
of  others,  the  French  finally  intervening.     A  cas- 
ualty list  compiled  by  the  French  authorities  shows 
that  ten  persons  were  killed  and  more  than  200 
wounded  so  badly  as  to  need  hospital  treatment. 
Probably  another  hundred  were  slightly  wounded." 
Word  came  from  Duesseldorf  Wednesday  morning 
that,  in  accordance  with  an  order  issued  the  day  be- 
fore, work  was  to  be  resumed  during  the  day  at  all 
the  mines  in  the  Ruhr.     An  Associated  Press  dis- 
patch  from   the  same   centre  Wednesday  evening 
stated  that  "six  cities  in  the  occupied  areas  have 
recognized  the  legality  of  the  Franco-Belgian  occu- 
pation of  the  Ruhr  by  agreeing  to  furnish  their  quota 
of  the  expense  for  the  sustenance  of  the  occupying 
armies.     They  are  Duesseldorf,  Essen,  Dortmund, 
Witten,  Hoerde,  and  Bochum."    An  uprising  of  sev- 
eral hundred  insurgents  in  Kuestrin,  a  manufactur- 
ing city  of  approximately  20,000  inhabitants  and  lo- 
cated about  50  miles  from  Berlin,  was  put  down  by 
the  local  commander  of  the  Reichswehr  garrison, 
with  the  help  of  troops  from  Frankfort.    In  a  Berlin 
cablegram  to  the  Associated  Press  Tuesday  after- 
noon it  was  reported  that  the  participants  in  the  in- 
surrection had  been  captured  and  disarmed  with 
slight  casualties  on  that  side  and  none  among  the 
( rovernment  forces.    It  was  added  that  "the  troops 
ordered  to  Questrin  as  reinforcements  are  returning 
to   their   stations."     According   to    an    Associated 
Press  dispatch  from  Berlin,  dated  Oct.  1,  "it  was 
said  on  that  day  that  the  German  Government  views 
the  occurrence  at  Kuestrin  as  a  blessing  in  disguise, 
inasmuch  as  it  proposes  to  make  the  incident  a  whole- 
some warning  to  other  aspiring  insurgents  by  mak- 
ing short  shrift  of  the  usurpers.    A  censorship  has 
ben  imposed  on  all  military  news  sent  from  Germany. 
Little  is  known  of  what  is  happening.    It  would  ap- 
pear that  while  the  insurgents  were  principally  mem- 
bers of  Nationalist  associations  they  probably  were 
supported  by  Communists." 


Berlin   cable  advices   Wednesday   morning   indi- 
■  cated  that  the  position  of  the  Stresemann  Ministry 


Oct.  6  1923.] 


TflE    CHRONICLE 


1495 


was  unstable  and  that  conditions  in  Bavaria  had  not 
improved.    In  a  wireless  dispatch  to  the  New  York 
"Times"   filed   Tuesday   evening   the    Berlin   corre- 
spondent of  the  New  York  "Times"  asserted  that  "the 
Stresemann  Coalition  Government  is  fighting  for  its 
life  to-night  with  a  good  prospect  of  losing.     The 
Minister  of  Economics,  Dr.  Von  Raumer,  a  member 
of  the  German  People's  Party,  to  which  the  Chan- 
cellor also  belongs,  resigned  to-day  and  cannot  be 
induced   to   come   back.     The   Food   Minister,   Dr. 
Luther,  of  the  Centrist  Party,  also  resigned,  but 
fellow-Catholic  members  of  the  party  persuaded  him 
to  sit  in  on  a  decisive  midnight  Cabinet  meeting. 
Chancellor  Stresemann's  own  party  handed  to  him 
to-day   an   ultimatum    containing   three   demands: 
First,  that  the  Reich's  Government  be  reorganized 
with  Dr.  Stresemann  retaining  his  post  of  Chancel- 
lor; secondly,  that  the  German  National  Party  not 
only  be  consulted,  but  brought  into  the  coalition; 
thirdly,  that  the  eight-hour  day  be  abolished."    The 
New  York   "Herald"   representative  reported  that 
"Chancellor    Stresemann    asked    dictatorial   power 
over  the  financial,  economic  and  welfare  departments 
till  Mar.  31  1921."    He  added  that  "President  Ebert 
is  likely  to  meet  the  situation  by  putting  the  Chan- 
cellor's program  into   operation  without  awaiting 
the  Reichstag's  approval."     The  Associated  Press 
representative  in  the  German  capital  cabled  that 
"the  Cabinet  after  hours  of  discussion  was  still  in 
session  at  1  o'clock  this  morning.    A  prolonged  con- 
troversy was  precipitated  by  the  Socialist  members 
backing  a  demand  of  the  Communist  Party  that  the 
state  of  emergency  decree  be  repealed."    According 
to  a  cablegram  from  the  Berlin  representative  of  the 
New  York  "Herald"  Wednesday  morning,  "the  entire 
Bavarian  Cabinet,  headed  by  Premier  von  Knilling, 
has  resigned  and  Dictator  von  Kahr  has  become  the 
head  of  the  State  with  the  title  of  General  Commis- 
sioner."    He  declared  that  "this  information  was 
received  by  the  Reichstag  to-day   [Tuesday]    from 
Bavarian  People's  Party  sources.     The  news  is  un- 
confirmed as  yet  officially,  but  this  move  had  been 
planned  for  some  time."    Continuing,  he  said  that 
"from  other  sources  it  is  reported  that  Wurtemberg, 
which  adjoins  Bavaria  on  the  west,  is  in  consultation 
with  the  Munich  dictator  looking  to  a  combined  ac- 
tion   against    the    domination    of    Prussia    in    the 
Reich." 

The  Berlin  correspondent  of  the  Associated  Press 
said  that  "to  add  to  the  perplexity  of  the  situation, 
Dr.  von  Kahr,  Military  Dictator  of  Bavaria,  contin- 
ues to  defy  Berlin's  orders.'  '  He  further  stated  that 
"many  incidents  of  royalist  tendency  are  happening 
in  Bavaria,  indicating  that,  to  all  intents  and  pur- 
poses, Bavaria  is  already  independent  of  the  Reich, 
although  a  rupture  is  not  yet  officially  admitted." 
Continuing  to  outline  and  forecast  the  situation  in 
the  Reich,  the  correspondent  suggested  that  "in  the 
event  of  the  immediate  retirement  of  the  Stresemann 
Cabinet  and  President  Ebert's  failure  to  secure  a  new 
Reichstag  party  constellation,  it  is  not  improbable 
that  the  President  will  dissolve  the  Reichstag  and 
permit  an  indefinite  season  to  elapse  before  issuing 
writs  for  a  new  election,  as  an  election  in  the  present 
situation  is  viewed  as  impractical  and  inimical  to 
the  nation's  safety.  In  that  case,  it  is  believed  the 
President  will  proclaim  a  transitory  dictatorship, 
which  would  forthwith  put  urgent  economic  relief 
measures  into  effect." 


The  expected  downfall  of  the  Stresemann  Minis- 
try came  Wednesday  evening,  Oct.  3.    The  Chancel- 
lor and  his  associates  resigned,  and  President  Ebert 
charged  him  to  form  a  new  Ministry.    The  Associated 
Press   correspondent  reported   that   "the   Socialist 
Ministers  tendered  their  resignations  after  the  So- 
cialist section  of  the  Reichstag  had  rejected,  by  61 
to  51,  the  compromise  solution  of  the  business  and 
political  situation  proposed  by   the  Government." 
He  then  outlined  in  part  as  follows  the  position  taken 
by  the  Socialists :    "While  the  Socialists  demand  that 
the  Central  Government  show  defiance  of  Dr.  von 
Kahr,  the  Military  Dictator  of  Bavaria,  by  insisting 
upon  its  priority  authority,  they  to-day  centred  their 
opposition  on  the  Chancellor's  proposed  authoriza- 
tion law,  which  they  think  is  primarily  aimed  at  the 
eight-hour  day,  in  connection  with  the  Chancellor's 
general  demand  for  increased  production.    The  rad- 
ical leaders  declare  that  they  cannot  expose  their 
following  to  any  exploitation  of  labor,  as  provided 
for  in  the  Government's  program  of  economic  re- 
forms, and  that  this  issue  has  been  needlessly  pro- 
jected into  the  present  situation,  as  there  already 
exists  a  wage  tariff  agreement  between  workers  and 
employers  which  makes  provision  for  overtime  work. 
The  Socialists  do  not  oppose  Dr.  Stresemann's  plans 
for  getting  the  nation  back  on  its  feet,  so  far  as  they 
concern  financial  reforms  and  taxation,  but  insist 
that  these  plans  must  not  obtrude  themselves  upon 
the  social  laws  governing  the  workers." 

In  his  account  of  the  events  surrounding  the  resig- 
nation of  the  Cabinet  the  Berlin  correspondent  of 
the  New  York  "Tribune"  said  that  "in  a  conversation 
with  foreign  correspondents  before  the  end  came  to- 
day Chancellor  Stresemann  expressed  himself  very 
bitterly  regarding  Premier  Poincare's  present  atti- 
tude toward  Germany  and  accused  him  of  responsi- 
bility for  the  present  chaotic  condition  in  the  Reich." 
Continuing,  the  correspondent  said  that  "he  asserted 
the  French  Premier's  refusal  to  encourage  the  Berlin 
Government   by  conciliatory  action  following   the 
official  surrender  of  passive  resistance  has  placed 
the  most  powerful  weapon  in  the  hands  of  German 
extremists  and  conservatives."    He  quoted  the  Chan- 
cellor as  saying  that  "present  opponents  of  the  Gov- 
ernment accuse  me  not  so  much  of  capitulation  tb 
France  unconditionally  as  of  having  made  a  surren- 
der without  reason.    What  was  the  use  of  capitula- 
tion on  the  passive  resistance  question  if  through  it 
we  have  failed  to  move  forward  the  prospect  of  rep- 
arations settlement?"    He  added  that  the  following 
were  the  conditions  under  which  the  Socialists  stated 
to  the  Chancellor,  before  resigning,  that  they  would 
remain  in  the  Government:     "1.  Retention  of  the 
Finance  portfolio  by  the  Socialists,  even  though  Min- 
ister Hilferding  should  be  replaced  by  some  other  in- 
dividual.   Hilferding  has  been  the  particular  target 
of  Nationalist  opposition.    2.  Limitation  of  the  pro- 
posed economic  and  financial  dictatorship  to  a  pe- 
riod not  longer  than  the  life  of  the  Cabinet  that  was 
in  existence  this  morning.     3.  Formulation  of  the 
proposed  new  laws  covering  the  hours  and  conditions 
of  labor  in  a  manner  which  would  not  abolish  the 
eight-hour  day — abolition  of  which  is  among  the  pri- 
mary Nationalist  demands." 

Word  came  from  Berlin  Wednesday  afternoon, 
through  a  Central  News  cable  dispatch,  that  the 
Reichstag  had  been  dissolved  and  that  a  directorate, 
with  former  Chancellor  Stresemann  at  the  head,  had 
been  appointed.     The  members  of  the  directorate 
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Premier  Poincare  shows  n<>  disposition  to  yield  in 

any  degree  from  the  position  thai  lie  lias  taken  to- 
ward Germanj  all  along.  His  assertions  from  Sun- 
da}     to    Sunday    for   some    weeks    have    shown    this 

dearly.  The  Paris  representative  of  (lie  New  York 
Times"  said  that,  "standing  at  the  foot  of  the  monu- 
lii. -nt  i.»  tin-  war  dead  at  Bois  d'Ailly,  the  French 
Premier  declared  France  intended  to  remove  from 

I  lermany  both  the  desire  and  means  to  make  another 

attack  on  France."  Be  was  reported  to  have  ex- 
claimed also  that  "our  task  is  not  finished.    The  surly 

oelamation  of  an  inevitable  truce  is  nothing;  it  is 
the  execution  which  is  everything."  Continuing  his 
■ynopsis  of  the  address,  the  correspondent  said: 
"Pointing  to  tlmruinsstillstainingthelandscape  five 
years  after  the  end  of  the  war  the  Premier  called  the 
andalous  and  defying  justice,'  and  said  it 
explained  'our  desire  to  obtain  what  is  due  us  and 
remove  forever  from  Germany  the  desire  and  the 
means  to  begin  again  her  criminal  enterprises.'  He 
-•aid  his  soul  would  be  filled  with  joy  if  Germany 
would  understand  the  situation,  'but  every  day  she 
gives  us  new  proofs  she  does  not  understand.'  Turn- 
ing to  last  week's  events  he  said:  'It  is  true  on  one 
important  point  Germany  has  yielded  to  the  inev- 
itable.    She  declares  she  has  been  obliged  to  end 

issive  resistance  in  the  Ruhr.  She  declares  she 
-pent  on  that  effort  o,o00  trillion  marks  in  one  week 
and  would  have  been  obliged  to  throw  7,000  trillion 
into  the  gulf  this  week.  She  thus  recognizes  that  she 
has  been  foolishly  wasting  her  resources  in  recent 
months  and  has  found  it  impossible  to  continue  this 
crazy  policy.  Facing  such  a  sad  adventure  and  facing 
the  disavowal  of  the  interested  populations,  that  she 
should  seek  to  cover  her  retreat  with  a  fake  barrage 
was  only  human.  But  why  all  this  boasting,  these 
threats,  these  mildewed  thunderbolts?  The  moment 
is  not  yet  come  to  consider  our  task  finished.  The 
work  of  to-morrow  is  more  difficult  than  that  we 
have  finished.  The  results  she  has  obtained  France 
owes  to  her  admirable  spirit  of  patriotic  co-opera- 
tion which  has  so  happily  fortified  her  action.'  "  In- 
ternational bankers  in  this  city  who  are  particularly 
familiar  with  the  Franco-German  situation,  are  con- 
fident that  a  settlement  between  the  two  countries 
cannot  be  reached  while  M.  Poincare  is  Premier  of 
France.  This  opinion  would  seem  to  find  ample  sub- 
stantiation in  statements  credited  to  the  head  of  the 
French  Cabinet  in  the  course  of  a  speech  to  the  Gen- 
eral Councils  at  Bar-le-Duc  on  Oct.  1.  He  was  re- 
ported to  have  referred  to  the  Germans  in  part  as 
follows :  "Now  above  all  times  be  careful.  It  is  evi- 
dently important  that  even  the  grumbling  Reich  has 
been  forced  to  renounce  its  open  fight;  but  is  Ger- 
many to  recommence  dishonest  maneuvers?    Up  to 


lluU  we  have  had  only  words  and  not  wry  amiable 
words  at  that.  Whal  we  want  is  acts  and  realities." 
These  assertions  and  those  already  quoted  from  a 
speech  last  Sunday  seem  to  discdose  an  attitude  with 
which  it  is  ne\l  to  impossible  to  deal.  Under  the 
caption  "JNo1  a  Helpful  Gesture,"  the  New  York 
"Evening  Tost"  commented  in  part  as  follows  upon 
Poincare's  attitude:  "Very  few  people  expected 
from  Poincare  the  more  common  formula  of  generous 
I  real  men  I  pledged  to  a  beaten  foe.  But  the  world 
did  have  a  right  to  expect  from  the  French  Premier 
something  oilier  than  a  sour  declaration  of  unmiti- 
gated mistrust  in  Herman  intentions.  It  would  have 
been  easy  enough  for  M.  Poincare,  and  quite  in  place, 
to  have  said  that  the  German  surrender  in  the  Ruhr 
is  all  very  well  as  far  as  it  goes,  but  that  the  French 
people  must  not  give  itself  up  to  an  undue  optimism. 
M.  Poincare  has  all  the  less  reason  to  preach  mis- 
trust of  Germany  because  France  to-day  occupies  so 
strong  a  position  in  Europe;  and  consciousness  of 
(strength  should  be  the  enemy  of  fear." 


The  British  Imperial  Conference  began  its  sessions 
in  London  on  Monday,  Oct.  1.  Some  important  dis- 
cussions are  expected.  Prime  Minister  Baldwin  de- 
livered an  address  of  welcome  the  first  day.  His 
review  of  political  conditions,  particularly  the  seem- 
ingly practical  deadlock  between  Germany  and 
France  over  the  Ruhr,  was  not  encouraging  in  tone, 
and  was  given  as  one  of  the  reasons  for  the  reaction 
in  both  the  foreign  exchange  and  stock  markets  on 
Monday  afternoon.  The  initial  session  lasted  for 
two  hours.  Adjournment  was  taken  to  10  o'clock 
Wednesday  morning.  The  Associated  Press  corre- 
spondent reported  that  "at  that  time  the  program 
for  the  procedure  of  the  Premiers — all  of  whom  are 
present  except  Bruce  of  Australia — will  be  drawn  up 
and  the  conference  will  listen  to  statements  from 
Lord  Curzon,  the  Secretary  for  Foreign  Affairs,  and 
the  Duke  of  Devonshire,  Secretary  for  the  Colonies, 
regarding  the  Colonial  policy."  He  also  said  that 
the  conference  is  to  last  for  six  weeks. 

In  outlining  Premier  Baldwin's  opening  address, 
the  London  representative  of  the  New  York  "Times" 
said :  "He  gave  them  a  review  of  foreign  affairs,  em- 
phasizing the  British  Government's  belief  in  the 
entente  with  France,  but  without  entering  into  de- 
tails. He  laid  stress  on  the  Greco-Italian  incident 
and  on  the  'very  useful,  and  in  my  opinion  effective, 
part  played  in  this  crisis  by  the  League  of  Nations.' 
He  outlined  the  debt  settlement  with  America  and 
the  results  of  the  Washington  Treaty,  and  then  pass- 
ing to  British  domestic  concerns,  he  spoke  gravely 
of  the  growth  of  unemployment  and  suggested  that 
Great  Britain  must  look  to  her  Dominions  to  replace 
the  commerce  she  had  lost  through  the  chaos  in  Eu- 
rope. He  expressed  the  hope  that  the  conference 
would  take  the  first  steps  in  creating,  in  the  not  too 
distant  future,  an  ample  supply  of  those  raw  mate- 
rials on  which  the  trade  of  the  world  depends,  but 
he  did  not  actually  mention  imperial  preference." 
As  already  intimated,  the  Premier's  survey  of  the 
world  was  rather  gloomy.  In  conclusion  he  said  in 
part:  "Contemplating  Europe  as  we  do  to-day,  and 
comparing  what  we  see  with  what  we  hoped  for  three 
or  four  years  ago,  we  can  find  little  to  encourage  ue 
in  our  labors.  The  size  of  armies  and  the  money 
spent  on  munitions  are  greater  than  in  1914.  Eco- 
nomic solidarity  is  rent  asunder.  Is  it  not  amazing 
that,  after  an  exhausting,  world-wide  war,  all  efforts 
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should  not  be  directed  to  reconstruction,  to  buiding 
up  the  wealth  spent  in  the  war — and  the  waste — and 
to  re-creation  of  the  economic  machinery  which  the 
war  has  put  out  of  joint?  The  only  consolations  I 
can  draw  in  the  situation,  so  charged  with  unrest, 
are  to  recall  the  history  of  the  past  and  to  reflect  on 
the  unity  of  our  own  Empire  and  the  deep  and  uni- 
versal desire  of  our  people  for  peace.  All  great  Eu- 
ropean wars  have  been  followed  by  a  recrudescence 
of  militarism,  and  nations  have  taken  far  more  years 
to  recover  the  shock  of  war  than  the  years  which  sep- 
arate us  from  the  Treaty  of  Versailles.  We  have  at 
least  the  League  of  Nations,  and  no  one  can  have 
studied  the  transactions  of  its  Assembly  at  Geneva 
without  becoming  aware  of  the  growing  international 
moral  sense  and  the  determination  to  confront  the 
problems  of  reduction  of  armaments,  difficult  as 
they  must  be.  Compared  with  a  century  ago,  there  is 
a  powerful  friend  of  peace  in  the  United  States." 


On  Tuesday  the  first  session  of  the  Imperial  Eco- 
nomic Conference  was  held.  Sir  Philip  Lloyd 
Graeme,  President  of  the  Board  of  Trade,  laid  before 
the  gathering  what  the  London  correspondent  of  the 
New  York  "Times"  characterized  as  "a  bold  policy  of 
accelerating  the  development  of  the  resources  of  the 
British  Empire."  He  said  that  "Sir  Philip  began 
with  a  statement  on  behalf  of  the  British  Govern- 
ment of  the  urgent  need  of  developing  a  new  outlet 
for  British  trade,  for  he  pointed  out  that  British 
commerce  had  to  face  not  only  the  destruction  of  its 
best  markets  in  Europe,  but  also  the  fact  that  when 
Europe  was  settled  down  it  would  be  found  that  its 
industrial  capacity  had  largely  increased  as  a  result 
of  the  war  and  would,  therefore,  confront  Great  Brit- 
ain with  increasing  competition."  The  correspond- 
ent further  stated  that  "he  divided  the  subjects  to  be 
considered  into  three  classes.  The  most  important, 
he  said,  was  Empire  settlement  and  adjustment  of 
population,  industrially  and  agriculturally,  all  over 
the  British  territories.  Second  was  financial  co- 
operation within  the  Empire,  and  here  Sir  Philip 
suggested  the  adoption  of  some  such  measure  as  the 
British  Trade  Facilities  Act.  This  gives  a  Govern- 
ment guaranty  to  capital  issues  for  works  of  differ- 
ent kinds,  on  the  condition  that  contracts  for  sup- 
plies and  materials  are  placed  in  England.  He  said 
it  had  been  successful  in  the  mother  country  and  if 
the  same  principle  were  applied  to  the  Dominions  it 
might  help  to  solve  the  population  problem  by  at- 
tracting immigrants  to  the  districts  benefited  by  it. 
The  third  class  of  question  discussed  concerned 
Imperial  preference.  Among  other  matters  Sir 
Philip  mentioned  as  likely  to  come  before  the  confer- 
ence were  the  establishment  and  ownership  of  ser- 
vices to  Egypt  and  India;  the  safeguarding  of  the 
British  overseas  carrying  trade  against  discrimina- 
tion by  foreign  countries,  and  rules  governing  the 
import  and  export  of  live  stock.  He  also  suggested 
that  some  advisory  or  consultative  body  be  set  up  for 
discussion  at  any  meeting  on  economical  or  commer- 
cial questions  which  might  arise  between  the  mother 
country  and  the  Dominions." 


The  political  situation  in  England  is  more  or  less 
disturbed  as  well  as  in  practically  every  other  Euro- 
pean country  of  any  particular  importance.  On 
Sept.  28  the  Associated  Press  correspondent  cabled 
that  "labor  is  becoming  increasingly  restive  in  the 
face  of  the  prolongation  of  the  Ruhr  problem  and 


the  spread  of  unemployment.  With  a  view  to  trying 
to  get  its  demands  met,  labor  is  doing  its  utmost  to 
force  the  Government  to  convene  Parliament,  which 
has  adjourned  until  Nov.  17.  A  joint  meeting  of  the 
Trade  Union  Council  and  the  Labor  Party  executives 
yesterday  passed  a  resolution  calling  upon  Prime 
Minister  Baldwin  to  summon  Parliament  at  once." 
He  further  reported  that  "concurrently  the  unem- 
ployed workers'  committee  is  organizing  agitation 
to  enforce  the  summoning  of  Parliament.  Hundreds 
of  thousands  of  leaflets  are  being  printed  with  whicli 
it  is  proposed  to  flood  the  industrial  areas  of  the 
country.  These  papers  urge  the  workers  to  demand 
'work  or  full  maintenance  of  trade  union  rates'  and 
insist  that  Parliament  meet  to  consider  their  griev- 


ances 


n 


All  has  not  gone  smoothly  at  the  sessions  of  the 
League  of  Nations  at  Geneva.  China  was  the  chief 
disturbing  factor  for  a  time.  The  Associated  Press 
correspondent  cabled,  however,  that  "the  covert 
threat  of  China  to  withdraw  from  the  League  of 
Nations  because  she  was  not  re-elected  to  member- 
ship in  the  Council  of  the  League  has  been  received 
coldly  in  Geneva  and  is  not  expected  to  cause  com- 
plications." The  correspondent  added  that  the 
League  was  not  concerned,  chiefly  because  the  Far 
East  would  still  be  represented  by  Japan.  On  the 
other  hand,  he  stated  that  "commenting  on  China's 
protest,  League  officials  said  to-day  that  China's 
resignation  would  not  prove  a  blow  financially  to 
the  League  because,  like  several  smaller  States,  she 
was  in  arrears.  China's  withdrawal,  however,  would 
be  a  great  loss  to  the  League  from  every  other  point 
of  view,  and  efforts  will  be  made  to  placate  the  Pe- 
king statesmen  and  prove  that  by  substituting 
Czechoslovakia  on  the  Council  no  insult  was  in- 
tended, but  that  there  was  only  a  desire  to  give  a  seat 
to  one  of  the  newer  countries  of  Europe  in  pursuance 
to  the  principle  of  rotation."  According  to  the  dis- 
patch also,  "the  session  of  the  Assembly  of  the 
League  of  Nations  ended  with  an  impressive  demon- 
stration that  disarmament,  gradually  achieved, 
stood  forth  as  the  ultimate  hope  of  mankind,  but 
with  full  recognition  of  the  staggering  difficulties 
in  its  path.  The  Persian  representative,  Zokad-ed- 
Bowleh,  pointing  out  that  his  country  was  sur- 
rounded by  three  powerful  States — Russia,  Turkey 
and  Afghanistan — non-members  of  the  League  and 
not  amenable  to  its  dictates,  voiced  the  convictions 
of  the  weaker  States  when  he  insisted  that  the  League 
must  make  a  more  serious  effort  for  both  moral  and 
material  disarmament.'  The  Associated  Press  cor- 
respondent, in  describing  the  sessions  a  week  ago 
yesterday  (Sept.  28)  said  in  part:  "Well  worthy  of 
being  characterized  as  a  world  forum,  with  voices 
rising  from  four  continents,  was  the  great  debate  in 
the  Assembly  of  the  League  of  Nations  to-night  when 
the  delegates,  while  generally  approving  the  decision 
of  the  Council  of  the  League  to  submit  the  question 
of  the  interpretation  of  the  Covenant  to  jurists, 
scourged  the  old-time  practice  of  bigger  States  in  co- 
ercing the  weaker  and  also  sent  out  a  warning  that 
henceforth  violence  must  cease  and  peaceful  methods 
be  followed  in  harmonizing  national  differences." 
At  the  same  session  "Ethiopia  was  formally  admitted 
to  membership  in  the  League  of  Nations,  the  Abys- 
sinian Empire  having  convinced  the  Powers  of  the 
League  that  she  was  done  with  slavery  forever.  When 
the  names  of  the  Ethiopian  delegates  were  called  her 
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■  t<>  their  ;i!ii>iic(i  places,  pic 

taretqoel  tamet  of  rich  and  colorful  ma« 

:  Im  ipplauee  which  rang  through  the  great 

■  which  greeted  Ireland  when  the  sons 

<>f  Erin  eed  into  the  family  <>f  cations." 

The  v       J  i  orrespondenl  in  commenl 

I  opon  the  results  of  the  Bessions  of  the  Fourth 

■'•'\ .  «  hid  t  month,  observed  thai  "the 

work  done  h.is  been  inconspicuous,  though  effective 

many  and  the  Assembly  debates  have  been 

thr  idem  ed  by  interest  in  the  <  !oun- 

cil's  Btruggle  with  Mussolini.    Bui  the  genera]  opin- 

d  is  that  as  a  result  of  the  Council's  struggle  and 

day's  public  discussion  of  its  decisions  there 

hai  tchiered  this,  at  least,  that  before  any  other 

nn\   dares  initiate  such  arbitrary  measures  as 

Italy  attempted  against  Greece  and  was  preparing 

tins!  Jugoslavia  greater  account  will  be  taken  of 

the  force  of  opinion  which  the  League  represents.    In 

his  valedictory  address  this  evening  President  Tor- 

riente  summed  np  the  situation  which  was  created 
and  dispell,.,]  in  these  words:     'The  test  to  which  the 

cause  of  peace  has  been  subjected  gave  opportunity  to 
.ill  to  realize  how  great  an  importance  for  humanity 
the  League  has  acquired.'  " 


No  change  was  noted  in  oficial  discount  rates  at 
leadi]  g  European  centres  from  90r^  in  Berlin:  6% 
in  Denmark  and  Norway;  5%%  in  Belgium;  5%  in 
France  and  Madrid;  \y>%  in  Sweden,  and  4%  in 
London.  Switzerland  and  Holland.  The  open  mar- 
ket discount  rate  in  London  was  easier  and  there  was 
a  decline  to  2  15-16@39J  for  short  bills,  against  3%, 
with  3  3-1  f.r;  for  three  months  bills,  in  comparison 
with  3  1-16@3^9?  a  week  ago.  Money  on  call  at 
the  British  centre  has  again  declined,  and  is  now 
quoted  at  2%%.  against  2%%  last  week.  At  Paris 
the  open  market  discount  rate  continues  to  be  quoted 
at  41./';  and  in  Switzerland  at  2%,  unchanged. 


A  further  increase  in  gold  holdings  of  £1,268  was 
shown  by  the  Bank  of  England  in  its  statement  for 
the  week  ending  Oct.  3.     This,  however,  was  again 
accompanied  by  contraction  in  reserve  (£780,000), 
there  having  been  another  increase  in  note  circula- 
tion of  £781.000.     Moreover,  the  proportion  of  re- 
serves to  liabilities  fell  to  18.81%  from  19.82%  a 
week  ago.     In  the  corresponding  week  of  1922  the 
reserve  ratio  stood  at  16.33%,  and  a  year  earlier  at 
14.40%.     Important    changes    occurred    in    the   de- 
posit items,  all,  of  course,  reflecting  the  strain  inci- 
dental to  meeting  month-end  interest  and  dividend 
payments.     Public  deposits  declined  £2,013,000,  but 
"other"  deposits  increased   £4,200,000.     The  Bank 
increased  by  £2,789,000  its  temporary  loans  to  the 
Government.     There  was  also  an  increase  in  loans 
on  other  securities  of  £97,000.     Gold  holdings  now 
stand  at  £127,659,536,  which  compares  with  £127- 
422.131   in   1922  and   £128,413,841   a  vear  earlier. 
Reserve  totals  £22,626,000.     Last  vear  it  was  £22,- 
672,456,  and  in  1921  £21,197,151.     Loans  aggregate 
£71,261,000,  as  against  £73,589,534  and  £84,948,639 
one  and  two  years  ago,  respectively,  while  note  cir- 
culation stands  at  £124,785,000,  in  comparison  with 
£123,199,775  last  year  and  £125,666,690  the  year  be- 
fore that.     Clearings  through  the  London  banks  for 
the  week  totaled   £782,247,000,  as  compared  with 
£603,521,000  a  week  ago  and  £745,797,000  last  year.  I 
The  Bank's  minimum  discount  rate  remains  at  4%, 
unchanged.     We  append  herewith  comparisons  for 


a  scries  of  years  of  the  different,  items  of  the  Bank  of 
England  returns: 

hank   OP   ENGLAND'S  COMPARATIVE  STATKMENT. 

1929  10S2.              L931.              1920.              1919. 

Oct,    1.  Oct.  5.            Oct.  6.            Oct.  8.            Oct.  9. 

1  £                         £                         £                        £ 

Circulation                   134,785,000  188,100,778   125,606,000   127.803.975     84,405,790 

Publlodepo                  11,804,000  18,696,846     19,288,887     21,249.755    23.151,037 

Other  deposits            108,768,000  122,187,807   127,772.217   134,762,490   120,331,701 

OOVeniin't SMUrltlea  44,670,000  (>0,2(ill,973      5S, 540. 907     63,789.255     57,231,013 

Other  securities...  71,261,000  78,689,684  84,948,689  96,018,994  81,707,450 
re  notes  A  ooln  22,626,000  22,672,466  21,197,151  18,841,479  22,170,904 
.lid  bullion        127,869,686   127,122,131    128,413,841   123,195,454     88,126,694 

Hon  ot  reserve 

to  liabilities 18.81%  16.88%  14.40%  8.87%  15.50% 

Bank  rate  4%  ,    3%  !,>,■;  7%  5% 

The    Bank   of    France   continues   to   report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
110,000  francs.     The  Bank's  gold  holdings  therefore 
now  aggregate  5,538,447,425  francs,  comparing  with 
r>,r>:'>2,672,323  francs  at  this  time  last  year  and  with 
5,523,303,774  francs  the  year  before;  of  these  amounts 
1,864,344,927  francs  were  held  abroad  in  1923  and 
1,948,367,056  francs  in  both  1922  and  1921.     Dur- 
ing the  week  increases  were  registered  in  all  the  va- 
rious items,  viz.,  silver,    153,000    francs;    bills    dis- 
counted, 1,335,719,000  francs;  advances,  21,831,000 
francs;    Treasury    deposits,    8,300,000    francs,    and 
general  deposits,  172,785,000  francs.     Note  circula- 
tion registered  an  expansion  of  nearly    one    billion 
francs — 904,087,000  francs  to  be  exact — bringing  the 
total  outstanding  up  to  38,529,636,000  francs.     This 
contrasts  with  37,514,493,050  francs  on  the  corre- 
sponding  date   last   year   and   with   37,792,328,875 
francs  the  year  previous.     In  1914,  just  prior  to  the 
outbreak  of  war,  the  amount  was  only  6,683,184,785 
francs.     Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  both  1922  and  1921  are  as 
follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 
for   Week. 
Gold  Holdings — ■  Francs. 

In  France Inc.  110,000 

Abroad No  change 


Oct.  4  1923. 

Francs. 
3,674,102,498 
1,864,344,927 


-Status  as  of— 
Oct.  5  1922. 

Francs. 
3,584,305,267 
1,948,367,056 


Oct.  6  1921. 

Francs . 
3,574,936,718 
1,948,367,056 


Total Inc.  110,000 

Silver Inc.  153,000 

Bills  discounted.  _ Inc.  1,335,719,000 
Advances Inc.       21,831,000 


5,538,447,425 
294,976,000 

3,846,352,000 

2,138,202,000     . 
Note  circulation.Inc.     904,087,000  38,529,636,000  37,514,493,050  37,792,328,875 
Treasury  deposits  Inc.         8,300,000  26,184,000  17,124,494  35,037,031 

General  deposits.Inc.     172,785,000     2,147,110,000     2,341,345,174    2,326,330,020 


5,532,672,323 

287,470,521 

1,832,365,475 

2,107,459,523 


5,523,303,774 

277,618,707 

2,273,709,430 

2,289,737,959 


From  the  Federal  Eeserve  Bank  statement,  issued 
at  the  close  of  business  on  Thursday,  it  will  be  seen 
that  comparatively  slight  changes  in  gold  reserves 
were  recorded,  while  there  was  a  further  increase  in 
rediscounting  operations.     Returns  for  the  twelve 
banks  showed  a  gain  in  total  bills  on  hand  of  $20,- 
000,000,  brought  about  mainly  through  rediscounts 
of  "other  bills" ;  but  at  New  York  there  was  a  decline 
of  nearly  $10,000,000  in  the  discounting  of  Govern- 
ment secured  paper  and  a  reduction  in  open  market 
purchases  of  $4,000,000,  which  practically  offset  an 
expansion  in  "all  other"  discounts.     Despite  these 
changes,  however,  bill  holdings  are  still  far  in  excess 
of  the  corresponding  week  in  1922,  being  $1,054,563,- 
000,  against  $669,654,000  for  the  System,  and  $226,- 
333,000,  against  $139,153,000  at  New  York.    In  the 
New  York  bank  there  was  a  small  increase  in  earning 
assets,  and  an  expansion  in  Federal  Reserve  note 
circulation  of  $5,400,000.    Deposits  remained  almost 
without   change.      The   System,   however,   reported 
expansion  in  earning  assets  of  $24,000,000,  in  depos- 
its of  $6,000,000,  and  in  Federal  Reserve  note  circu- 
lation of  $25,000,000.     In  member  bank  reserve  ac- 
counts gains  were  shown  of  $33,000,000  nationally, 
and  about  $10,000,000  locally.    The  combined  state- 
ment reported  a  decline  in  gold  of  $1,000,000,  while 
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at  New  York  there  was  a  loss  of  $4,600,000.  Reserve 
ratios  were  again  slightly  lowered,  the  System  show- 
ing a  drop  of  .6%,  to  75.8%,  and  the  local  institution 

.9%,  to  82.8%. 


Some  interesting  changes  were  shown  in  last  Sat- 
urday's statement  of  New  York  Clearing  House 
banks  and  trust  companies,  reflecting  the  usual 
preparations  for  meeting  Oct.  1  disbursements.  The 
result  was  an  expansion  in  loans  and  discounts  of 
$38,381,000,  and  an  increase  in  net  demand  deposits 
of  $47,753,000  at  the  same  time  that  surplus  reserve 
gained  more  than  $29,000,000.  The  grand  total  of 
demand  deposits  is  $3,695,217,000,  which  is  exclusive 
of  Government  deposits  amounting  to  $45,220,000. 
Time  deposits,  on  the  other  hand,  fell  $5,884,000,  to 
$469,932,000.  Comparatively  minor  changes  were 
reported  in  cash  in  own  vaults  of  members  of  the 
Federal  Reserve  System,  also  in  reserves  in  vault  of 
State  banks  and  trust  companies,  the  former  gaining 
$1,302,000,  to  $47,853,000  (not  counted  as  reserve), 
while  the  latter  declined  $141,000.  Reserves  kept  in 
other  depositories  by  State  banks  and  trust  com- 
panies were  reduced  $67,000.  There  was  a  large  in- 
crease, however,  in  the  borrowings  of  member  banks 
at  the  Reserve  bank,  with  the  result  of  raising  their 
credits  with  that  institution  by  $35,771,000,  and  this 
was  sufficient  to  offset  the  addition  to  deposits  and 
bring  about  a  gain  in  surplus  reserve  of  $29,505,420, 
thus  wiping  out  last  week's  deficit  and  establishing 
a  reserve  in  excess  of  legal  requirements  of  $23,150,- 
560.  The  figures  here  given  for  surplus  are  on  the 
basis  of  reserve  requirements  of  13%  for  member 
banks  of  the  Federal  Reserve  System,  but  not  includ- 
ing cash  in  own  vaults  to  the  amount  of  $47,853,000 
held  by  these  institutions  on  Saturday  last. 


Rates  for  call  money  at  this  centre  have  been 
somewhat  erratic  this  week.  The  general  trend  was 
downward  after  Monday.  On  Thursday  the  prevail- 
ing and  only  quotation  throughout  the  business 
session  was  43^%.  The  advance  to  5%  in  the  last 
hour  yesterday  was  not  regarded  as  specially  signifi- 
cant. Time  money  was  quotably  higher  for  a  time, 
but  became  dull  again.  A  small  special  loan  at  6% 
was  reported,  but  the  business  of  the  week  was  done 
within  a  range  of  from  b}/i  to  5%%.  The  higher 
prices  asked  for  call  money  at  the  beginning  of  the 
week  were  attributed  chiefly  to  the  fact  that  the 
Oct.  1  disbursements  had  not  found  their  way  back 
into  the  regular  channels,  and  to  some  special  move- 
ments. As  the  week  advanced  comparatively  little 
was  heard  about  the  money  market.  Apparently  it 
was  regarded  as  perfectly  normal.  Bankers  state 
that  applications  for  commercial  loans  of  a  regular 
character  do  not  differ  greatly  from  week  to  week. 
There  are  special  applications,  due  to  special  condi- 
tions, such,  for  instance,  as  those  prevailing  in  the  oil 
industry  and  in  the  wheat  growing  sections  of  the 
West.  The  requirements  for  moving  this  season's 
crops  are  supposed  to  be  at  the  highest  this  month. 
There  are  rumors  of  forthcoming  loans  for  one  or 
more  European  countries,  in  which  it  has  been 
claimed  that  United  States  bankers  will  participate. 
So  far  these  rumors  lack  official  or  authoritative 
confirmation.  Because  of  the  political  developments 
in  Germany  this  week  an  international  loan  to  that 
country  can  not  be  considered  as  likely  in  the  im- 
mediate future. 


Referring  to  money  rates  in  detail,  loans  on  call 
have  ranged  during  the  week  between  4@6%,  as 
against  ^VM^ViJo  last  week.  Monday  a  high  quo- 
tation of  6%  was  touched,  though  renewals  were 
made  at  5)4%,  which  was  the  low.  Easier  condi- 
tions prevailed  on  Tuesday  and  the  call  rate  did  not 
get  above  5H>%,  with  the  minimum  4^%;  renewals, 
however,  were  negotiated  at  5^%-  Wednesday 
there  was  a  further  decline  to  5%  high,  4%  low  and 
5%  the  ruling  rate.  There  was  no  range  on  Thurs- 
day, a  flat  rate  of  4^%  being  quoted,  this  being 
the  high,  the  low  and  the  renewal  basis  for  the  day. 
Call  funds  again  renewed  at  4^%  on  Friday,  the 
minimum  quotation,  but  just  before  the  close  a  slight 
flurry  carried  the  rate  up  to  5%.  Firmness  through- 
out was  attributed  to  the  recent  strain  incidental  to 
Oct.  1  settlements.  The  above  figures  apply  to 
mixed  collateral  and  all-industrial  money  without  dif- 
ferentiation. In  time  money  also  rates  were  firm, 
and  for  a  time  ranged  between  5H>@5%%  for  all  but 
the  shortest  maturities.  Yesterday  (Friday),  how- 
ever, fixed-date  funds  were  lowered  to  534@5K% 
for  all  periods,  ranging  from  sixty  days  to  six  months, 
the  same  as  a  week  ago.  Offerings  were  not  large 
and  transactions  attained  only  moderate  proportions. 
Commercial  paper  rates  have  not  been  changed  from 
5@534%  for  sixty  and  ninety  days  endorsed  bills 
receivable  and  six  months  single  names  of  choice 
character,  with  names  not  so  well  known  at  53^@ 
5/4%-  The  bulk  of  the  business  for  the  best  names 
is  being  done  at  the  outside  figure;  5%  being  usually 
quoted  for  New  England  mill  paper.  Country  banks 
are  the  principal  buyers. 

Banks'  and  bankers'  acceptances  remain  at  the 
levels  previously  current.  Coincident  with  the  firm- 
ness in  call  rates,  trading  was  quiet.  A  fair  demand 
was  noted  but  offerings  were  scanty.  Both  local  and 
out-of-town  institutions  were  in  the  market  as  buy- 
ers for  moderate  amounts.  For  call  loans  against 
bankers'  acceptances  the  posted  rate  of  the  American 
Acceptance  Council  has  been  reduced  to  4%  from 
43/2%  last  week.  The  Acceptance  Council  makes 
the  discount  rates  on  prime  bankers'  acceptances 
eligible  for  purchase  by  the  Federal  Reserve  Bank 
4}/g%  bid  and  4%  asked  for  bills  running  for  30  days, 
4M%  bid  and  4^%  asked  for  bills  running  60  and 
90  days,  4^g%  bid  and  ±x/i%  asked  for  bills  running 
120  days,  and  4^%  bid  and  4^%  asked  for  bills 
running  150  and  180  days.  Open  market  quotations 
follow: 


Prime  eligible  bills . 


SPOT  DELIVERY. 

90  Days. 

'- -_4M@4}i 


60  Days. 
4Ji@4H 


30  Days 


FOR  DELIVERY   WITHIN  THIRTY  DAYS. 

Eligible  member  banks 4H  bid 

Eligible  non-member  banks 4H  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  OCT.   5   1923. 


Paper  Maturing — 

FEDERAL  RESERVE 
BANK. 

Within  90  Days. 

After    90 
Days,  but 
Within  6 
Months. 

After  6 

but 
Within  9 
Months. 

Com'rcial 
Agricul. 
&Livest'k 

Paper . 

n.e.s. 

Secur.  by 
U.  S. 
Govt. 
Obliga- 
tions. 

Bankers' 
Accep- 
tances. 

Trade 
Accep- 
tances. 

Agricul.* 

and 

Livestock 

Paper. 

Agricul. 

and 

Livestock 

Paper. 

4M 
IK 
4M 
4H 
4H 
4H 
4H 
4« 
4H 
4H 
4^ 
4H 

4H 
4H 
4^ 
4H 
4H 
4>i 
4K 
4J^ 
4H 
4^ 
4^ 
4M 

Hi 

4H 
4)4 
4H 
4H 
4K 
4H 
4H 

m 

4X 
4H 
4M 

4H 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4H 

4H 
4H 
4H 
4M 
4M 
*X 
4H 
4^ 
4H 

iX 

6 

iH 

Philadelphia 

5 

4« 

iH 

4M 

4« 

4« 

4« 

4K 

4H 

4M 

*  Including  bankers'  a 
by  warehouse  receipts.  & 

cceptance 
c. 

3  drawn  for  an  agrl 

cultural  p 

urpose  an 

d  secured 

!.-,(>.; 
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a    ten- 
portly 

.!,    and 

of  commercial 

lulls    »r:.  •    tton    exports. 

ad  an  under- 

the  buoyancj 

up  till   l  hursday 

it"  the  cabinet   crisis 

■  1  and  the  ilcclinc 

bills  tlien  rallying 
In  I  In  gs  the  quotations 

Rumors  of  grave  internal 

upled  with  Premier  Baldwin's 

ding    the    Ruhr    situation. 

nt   materially  lower 

Values  "ii  the  local  market   promptly 

Renewed    weakness   in    reichsmarks 

regarded  as  an  unfavorable  symptom  and  the 

wh  1  a  decidedly  dampening  effect  on  market 

otiment.     At    the  extreme  close,   although  cable 
[vices  from  Berlin  were  less  assuring  and  the  out- 
loo  much  mixed,  better  buying  was  recorded 
and  prices  were  at  the  best  of  the  week,  demand  for 
■  time  touching  1  ■">•»'  g. 

The    usual    diversity    of    opinion    regarding    the 
immediate  cours  xchange  continues  to  prevail; 

although  the  attitude  of  large  operators  throughout 
the  greater  part  of  the  week  just  closed  has  been  one 
caution  rather  than  actual  anxiety  and  the  feeling 
mis   to   l>e  quite  general   that   the  comer  has  at 
last   been   turned  so  far  as  regards  the  troublesome 
•inns   problem;   that    the   Allied   Powers  have 
the  situation  well  in  hand  and  it  is  simply  a  question 
of  time  when  final  adjustments  will  be  made.     Few, 
however,   attempt   to  minimize  the  fact  that  in  all 
probability  a  great   deal  of  time  will  be  required  to 
successfully  negotiate  all  differences  and  permanently 
remove    reparation    difficulties    as    an    element    of 
uncertainty   from   the   market.     Meanwhile,   as  the 
movement    of    commodities    abroad    is    now    at    its 
height,    the   supply   of   commercial   bills   offering   is 
likely  to  continue  large  for  some  little  time  to  come 
and  bankers  look  for  a  possible  lowering  in  sterling 
valu.s:  especially  as  preparations  for  the  next  pay- 
ment of  interest  on  the  British  debt  to  the  United 
ontinue  in  progress. 
Referring  to  day-to-day  rates,  sterling  exchange  on 
Saturday  last   was  a  shade  easier  and  demand  de- 
clined to  4  54?  s("  4  54  15-16,  cable  transfers  to  4  54% 
"  3-16   and   sixty   days   to   4  52%(a4  52  11-16; 
heavy  offerings  and  lower  London  cables  were  mainly 
enable   for   the   weakness.     On   Monday  selling 
on  .vorable  foreign  news  caused  a  decline  to 

4  53}  ^  4  54  3-16  for  demand,  4  53%@4  54  7-16 
for  cable  transfers  and  4  51(5,4  51  15-16  for  sixty 
days.  Improvement  set  in  on  Tuesday  and  prices 
rallied  moderately  on  better  support;  demand  ad- 
vanced to  4  53  13-16&4  45  7-16,  cable  transfers  to 
4  54  1-16(5  4  54  11-16  and  sixty  days  to  4  51  9-16@ 
4  52  3-16.  Wednesday's  market  displayed  some  ir- 
regularity but  the  trend  continued  upward,  with  the 
range  4  54  3-16(5  4  54  9-16  for  demand,  4  54  7-16(5} 
4  54  13-16  for  cable  transfers  and  4  51  15-16@ 
4  52  5-16  for  sixty  days;  lighter  offerings  partly  ex- 
plained the  advance  in  quotations.  On  Thursday  de- 
mand bills  sold  up  to  4  54%@,4  55  15-16,  cable 
transfers  to  4  54%©4  56  3-16  and  sixty  days  to 
4  52%©4  53  11-16.  On  Friday  trading  was  dull 
but   the   tone   was   strong   with   rates   advanced   to 


i  551  ,i- ■  i  56}  g  for  demand,  4  55 <•_>("  l  56%  f<)1'  cable 
transfers  and  I  53(5  I  :>.">Ts  for  sixty  days,  (losing 
quotations  were  I  •">:!' i  for  sixty  days,  4  55J/£  for 
demand  and  I  55^  for  cable  transfers.     Commercial 

Bight    bills   finished  at    I  55%,  sixty  days  at  4  53^, 
ninety     days    at     4  51%,     documents    for    payment 
hi  |  at  A  53}  g  and  seven-day  grain  bills  at  4  54 7/%- 
Col  Ion  and  grail]  for  payment   closed  at  4  55%. 

( rold  continues  to  arrive  in  moderate  amounts,  the 
week's  consignments  including  £763,000  on  the 
Aquitania,  $2,345,000  on  the  Maurctania  and  $1,225,- 
000  on  the  Homeric,  all  from  England.  A  shipment 
of  silver  valued  at  81,380,000  is  reported  as  on  board 
theSS.  Anniston  City,  which  sailed  Saturday  for  India. 


Movements  in  Continental  exchange  were  irregular 
and  rates  on  nearly  all  of  the  major  currencies  suffered 
a  sharp  setback  in  consequence  of  the  less  satisfactory 
turn  of  events  in  Germany.  Indications  of  another 
political  upheaval  in  Berlin  for  a  while  aroused  wide- 
spread alarm,  and  mark  values  were  again  attacked, 
further  progress  being  made  in  the  process  of  complete 
devaluation.  The  quotation  at  one  time  was  forced 
down  to  the  infinitesimal  figure  of  0.00000018,  a 
loss  of  0.00000012  points.  At  this  level  over  400,000,- 
000  marks  could  have  been  purchased  for  a  dollar — 
though  so  far  as  the  local  market  is  concerned  the 
quotation  carried  no  meaning  whatsoever,  since 
German  exchange  is  not  being  dealt  in.  At  London 
and  other  large  financial  centres  in  Europe  distress 
offerings  of  marks  continue  to  be  made  with  very 
few  takers  even  at  the  most  extreme  concessions. 
Later  in  the  week  advices  from  Berlin  for  a  time 
appeared  to  take  on  a  more  cheerful  aspect  and  there 
was  a  recovery  to  0.00000030.  On  Friday  renewed 
weakness  set  in  on  intimations  of  fresh  outbreaks  of 
political  dissension.  French  francs  opened  and  ruled 
firm  up  till  Wednesday  when  there  was  a  break  to 
5.853/2,  or  29  points  off.  Threatened  overthrow  of 
the  Stresqmann  regime  and  what  appeared  to  be 
a  poor  Bank  of  France  statement,  were  the  chief 
influences  in  the  weakness,  and  before  the  close 
much  of  the  loss  was  regained,  francs  advancing  to 
6.10,  although  the  final  range  was  under  this  figure. 
Belgian  currency  moved  in  sympathy,  losing  27 
points,  to  4.95,  then  rallying  to  5.15.  Italian 
exchange,  on  very  light  trading,  showed  similar 
tendencies,  breaking  11  points,  to  4.46,  with  the 
close  4.483^2,  after  having  ruled  at  around  4.57  early 
in  the  week.  Trading  was  sporadic  in  character, 
with  occasional  spurts  of  feverish  activity  and  the 
undertone  inclined  to  nervousness.  A  certain  amount 
of  speculative  manipulation  added  to  the  general 
confusion  and  the  usual  explanations  of  "a  natural 
reaction"  resulting  from  a  too  pronounced  rise  and 
vice  versa  were  given  to  account  for  the  up  and  down 
movements.  There  are  some  who  feel  that  rather 
too  much  optimism  was  felt  over  the  announcement 
last  week  of  the  German  Government's  decision  to 
abandon  passive  resistance  in  the  Ruhr,  it  being  con- 
tended that  with  the  many  conflicting  elements  to  be 
dealt  with  in  the  Germany  of  to-day,  there  are  yet 
many  obstacles  to  be  overcome  before  peace  time 
conditions  can  actually  be  restored.  The  currencies 
of  the  smaller  Continental  countries  were  not  ma- 
terially altered,  with  the  sole  exception  of  Polish 
marks,  which  broke  to  another  new  low  point  of 
0.0001%.  Greek  drachmae  hovered  around  1.633/6, 
then  broke  to  1.49%  late  in  the  week  on  a  small 
volume  of  business. 


Oct.  6  1923.] 


THE   CHRONICLE 


1501 


The  London  check  rate  on  Paris  finished  at  76.70, 
against  73.90  last  week.  In  New  York  sight  bills  on 
the  French  centre  closed  at  5.933^,  against  6.15; 
cable  transfers  at  5.943/2,  against  6.16;  commercial 
sight  bills  at  5.923/2,  against  6.14,  and  commercial 
sixty  days  at  5. 8734 ,  against  6.08%  a  week  ago.  An- 
twerp francs  finished  at  5.003/4  for  checks  and  5.013^ 
for  cable  transfers,  in  comparison  with  5.223/2  and 
5.23^  on  Friday  of  the  previous  week.  Closing 
quotations  for  Berlin  marks  were  0.0000020  for  both 
checks  and  cable  transfers,  against  0.00000060  last 
week.  Austrian  kronen  remain  unshaken  by  the 
upheaval  in  values  of  German  and  other  kindred 
currencies,  and  the  quotation  continues,  nominally, 
at  0.00143^8,  unchanged.  Lire  closed  at  4.483^2  f°r 
bankers'  sight  bills  and  4.493/2  for  cable  transfers. 
Last  week  the  close  was  4.58%  and  4.59%.  Ex- 
change on  Czechoslovakia  finished  at  2.953^,  against 
3.003^;  on  Bucharest  at  0.46,  against  0.463^;  on 
Poland  at  0.0001%,  against  0.00033^,  and  on  Fin- 
land at  2.68,  unchanged.  Greek  exchange  closed 
the  week  at  1.493^  for  checks  and  1.50  for  cable 
remittances,  in  comparison  with  1.66  and  1.66^  the 
week   preceding. 


In  the  former  neutral  exchanges  only  minor 
changes  have  taken  place.  Trading  continues  small 
in  volume  and  featureless.  Generally  speaking, 
price  levels  tended  downward  in  sympathy  with 
those  on  the  other  Continental  countries,  but  losses 
were  confined  to  a  few  points.  Swiss  francs  were 
strong,  advancing  about  4  points.  Guilders  were 
steady  and  maintained  at  close  to  last  week's  final 
figures,  but  pesetas  and  the  Scandinavian  exchanges 
all  ended  lower. 

Bankers'  sight  on  Amsterdam  closed  at  39. 28 }4, 
against  39.28;  cable  transfers  at  39. 3  2  3^,  against 
39.32;  commercial  sight  at  39.223^,  against  39.22, 
and  commercial  sixty  days  at  38. 863^,  against  38.86. 
Swiss  francs  finished  at  17.90  for  bankers'  sight  bills 
and  17.91  for  cable  transfers.  This  compares  with 
17.853^  and  17.863^  a  week  earlier.  Copenhagen 
checks  closed  at  17.79  and  cable  transfers  at  17.83, 
against  17.863^  and  17. 903^.  Checks  on  Sweden 
finished  at  26.483^  and  cable  transfers  at  26.52}^, 
against  26.503^  and  26.54^,  while  checks  on  Norway 
closed  at  15.75  and  cable  transfers  at  15.79,  against 
15.923/2  and  15.963/2  last  week.  Spanish  pesetas 
finished  the  week  at  13.503/2  for  checks  and  at 
13.543/2  for  cable  transfers.  A  week  ago  the  close 
was  13.71  and  13.75. 

South  American  exchange  ruled  steady  the  greater 
part  of  the  week,  but  then  lost  ground  and  closed 
slightly  lower.  Argentine  checks  declined  to  33.15 
and  cable  transfers  to  33.20,  against  33.50  and 
33.60,  although  Brazilian  milreis  finished  at  9.80  for 
checks  and  9.85  for  cable  remittances,  in  comparison 
with  9.75  and  9.80  last  week.  Chilean  exchange 
moved  down  to  12.25,  against  12.40,  while  Peru 
declined  to  4.07,  against  4.25  a  week  ago. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
52%@525/£,  against  52%@52%;  Shanghai,  71  Y2@ 
71%  (unchanged);  Yokohama,  49@49%  against 
48%@49;  Manila,  49%@49^  (unchanged);  Singa- 
pore, 533^@53%  (unchanged);  Bombay,  30%@ 
313/g,  against  31@31%,  and  Calcutta,  31%@3lK 
(unchanged) . 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Bank  is  nou 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buying  rate  for  cable  transfers  in  the  different  coun 
tries  of  the  world.  We  give  below  a  record  for  the 
week  just  past: 


FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 
BANKS   TO    TREASURY    UNDER   TARIFF    ACT   OF    1922. 
SEPT.  29   1923  TO  OCT.  5  1923   INCLUSIVE. 


Country  and  Monetary 
Unit. 


EUROPE— 

Austria,  krone 

Belgium,  franc 

Bulgaria,  lev 

Czechoslovakia,  krone 

Denmark,  krone 

England,  pound  sterl 

Ing 

Finland,  markka 

France,  franc 

Germany,    reichsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,    krone 

Italy,  lira 

Norway,   krone 

Poland,    mark 

Portugal,  escudo 

Rumania,  leu 

Spain,  peseta 

Sweden,  krona 

Switzerland,    franc. 
Yugoslavia,  dinar.. 

ASIA — 
China- 
Chef  oo  tael 

Hankow  tael 

Shanghai  tael 

Tientsin   tael 

Hongkong  dollar 

Mexican   dollar 

Tientsin  or  Peiyang 

dollar 

Vuan  dollar 

India,  rupee 

Japan,  yen 

Siugapore  (S.  S.)  dollar 
NORTH  AMER.— 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,   dollar 

SOUTH    AMER.— 

Argentina,  peso  (gold) 

Brazil,  milreis 

Chile,  peso  (paper) 

Uruguay,  peso 


Noon   Buying   Rate  for   Cable   Transfers  in  New    Yorl. 
Value  in  United  Slates  Money. 


Sept.  29.      Oct.  1. 


$ 
$.000014 
.0522 
.009971 
.030011 
.1786 

4.5480 

.026744 

.0615 
00000000121 

.016361 

.3932 

.000055 

.0457 

.1592 

.0000028 

.0407 

.004653 

.1368 

.2651 

.1787 

.011364 


.7258 
.7208 
.7073 
.7313 
.5234 
.5118 

.5113 
.5121 
.3079 
.4871 
.5321 

.978713 
.999250 
.483208 
.976328 


.7574 
.0972 
.1227 
.7578 


Oct.  2. 


S 
$.000014 
.0514 
.009900 
.030002 
.1777 

4.5416 

.026733 

.0^04 
00000000120 

.016305 

.3929 

.000055 

.0454 

.1585 

.0000026 

.0405 

.004639 

.1351 

.2651 

.1784 

.011330 


.7246 
.7196 
.7056 
.7300 
.5219 
.5084 

.5104 
.5125 
.3073 
.4872 
.5325 

.978690 
.999175 
.486075 
.976563 


.7560 
.0966 
.1224 
.7568 


$ 
$.000014 
.0509 
.010057 
.029909 
.1772 

4.5437 

.026689 

.0«00 
0000000021 

.015508 

.3930 

.000054 

.0451 

.1581 

.0000023 

.0403 

.004625 

.1345 

.2650 

.1784 

.011323 


.7238 
.7188 
.7047 
.7292 
.5216 
.5098 

.5108 
.5129 
.3079 
.4861 
.5325 

.979390 
.998988 
.484958 
.976875 

.7546 
.0966 
.1216 
.7555 


Oct.  3. 


Oct.  4. 


s 

$.000014 
.0500 
.010243 
.029802 
.1759 

4.5451 

.026689 

.0591 
00000000240 

.015640 

.3931 

.000054 

.0449 

.1577 

.0000020 

.0404 

.004603 

.1358 

.2650 

.1784 

.011548 


.7221 
.7171 
.7041 
.7275 
.5209 
.5096 

.5108 
.5129 
.3080 
.4874 
.5325 

.983700 
.998988 
.485344 
.981094 

.7535 
.0969 
.1205 
.7548 


5.000014 
.0492 
.009850 
.029718 
.1762 

4.5515 

.026684 
0585 
.00000000203 

.015339 

.3930 

.000054 

.0445 

.1575 

.0000018 

.0i04 

.004586 

.1356 

.2652 

.1786 

.011550 


.7221 
.7171 
.7045 
.7275 
.5211 
.5096 

.5108 
.5121 
.3084 
.4883 
.5325 

.934517 
.998988 
.483792 
.982500 


Oct.  5. 


.7489 
.0972 
.1193 
.7520 


$ 

$.000014 
.0505 
.010300 
.029602 
.1775 

4.5617 

.026725 

.0597 
00000000189 

.014630 

.3931 

.000054 

.0451 

.1576 

.0000015 

.0406 

.004621 

.1356 

.2651 

.1790 

.011515 


.7221 
.7171 
.7055 
.7275 
.5214 
.5100 

.5108 
.5129 
.3088 
.4884 
.5313 

.986202 
.998925 
.483656 
.983828 

.7484 
.0976 
.1204 

.7483 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gained  $4,002,902  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ended  Oct.  4. 
Their  receipts  from  the  interior  have  aggregated 
15,419,102,  while  the  shipments  have  reached  $1,416,- 
200,  as  per  the  following  table : 

CURRENCY   RECEIPTS   AND   SHIPMENTS   BY   NEW   YORK    BANKING 

INSTITUTIONS. 


Week  ending  Oct.  4. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  interior  movement 

$5,419,102 

$1,416,200  Gain   $1,002,902 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Sept.  29. 


Monday, 
Oct.  1. 


Tuesday, 
Oct.  2. 


Wednesd'y , 
Oct.  3. 


S  %  S  X  SI  %  % 

68.000,000  74,000  000.66,000,000  67,000.000  77,000.000  61,000.000  Cr.  413,000.000 


Thursday, 
Oct.  4. 


Friday, 
Oct.  5. 


Aggregate 
for  Week. 


Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  In  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing  House 
institutions,  as  only  the  items  payable  in  New  York  City  are  represented  in  the 
paily  balances.  The  large  volume  of  checks  on  institutions  located  outside  of 
New  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  bants. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


England . . 
France,  a. 
Germany  . 
Aus.-Hun. 

Spain 

Italy 

NetheH'ds 
Nat.  Belg. 
Switzerl'd. 

Sweden 

Denmark  . 
Norway  _  _ 


Oct.  4  1923. 


Gold. 


Silver. 


Total. 


127,659,536 

146,964,086 

28,235,950 

10,944,000 

101,027,000 

35,659,000 

48,481,000 

10,790,000 

21,074,000 

15,145,000 

11,648,000 

8,182,000 


Total  week  565,809,572 
Prev.  week  565,802,318 


11,760 
b3,475 

2,369 
26,398 

3,022 
867 

2,380 

3,939 


244,000 


...'127 
000158 
400  31 
000  13 
000  127 
000  38 
000  49 
000  13 
,000  25 
15 
II 


Oct.  5  1922. 


Gold. 


659,536  127 
724,086143 
711,350  50 
313,000  10 
425,000  100 
681,000  34 
348,000'  49 
170,000  10 
013,000 
145,000 
892,0001 
182,000 


Silver. 


£ 
432,231 
372,711 
1 1 1 ,330! 
944,000 
933,000 
624,000, 
488,000 
,664,000 
.212,000 
,203,000 
,683,000 
,183,000 


Total. 


1 1 ,480 
1,250 
2,369 

25,877 

3,077 

753 

1,856 

4,588 


230 


127 
000154 
150  51 
000  13 
000  126 
000  37 
000  50 
000  12 
,000  24 
...  15 
,000    12 


£ 
,422,231 
.852,711 
,361.480 
,313,000 
,810,000 
.701,000 
,241,000 
,520,000 
800.000 
203.000 
913.000 
,183.000 


54,454,400  620,263,972  583,840,272'  51,480,150635.320,422 
54,385,400620,187,718  584,885,378   51,367,150636.252,528 


a  Gold  holdings  of  the  Hank  of  France  this  year  are  exclusive  of  £74,573,797  held 
abroad,  b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  tho  Hnnk 
of  Germany.  On  March  15  1923  the  Rcichsbank  began  including  In  Its  "Metal 
Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  iron  coin  as  woll.  Tho 
Hank  still  gives  the  gold  holdings  as  a  separate  item,  but  as  under  the  new  practice 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
Is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  It 
»Iong  at  the  figure  computed  March  7  1923. 
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1  he  Machine  and  the  Man. 

-  m    lU'ok,  Solicitor-General  of  the  United 

i,  h.is  written  an  article  In  which  be  discusses 

the  i  statement  ol  Dr.  Charles  P.  Steinmets, 

the  «•  i  i-.i.  to  the  effect  thai  a  centurj 

finin  DOH  man  w  ill  work  only  four  horns  a  .lav.    .Mr. 

!'•  i  for  ins  central  theme  the  effect  of  the  en- 

machinery  upon  human  character,  or, 
if  you  will,  the  effect  upon  the  human  bouI.  As  he 
shows,  ii  all  depends  upon  what  the  liberated  man 
■  •with  bis  leisure.  Of  our  "modern  mechanical 
civilisation,"  he  says:  -it  has  destroyed  Industry 
and  substituted  boredom;  it  has  grossly  vulgarized 

the   works   of   men:   it    has  substituted    the   ideal   Of 

quantity  for  that  of  quality;  it  has  resulted  in  social 
disintegration   and   class  antagonism,   which   now 
threatens  the  very  foundations  of  human  society;  it 
has   destroyed    the   spirit    of   individuality   and   has 
BO  far  to  crush  the  human  soul." 
Mr.  Beck  has  no  doubt  that  the  Steinmetz  idea  of 
■  workless  age,  unqualified,  will  mark  the  downfall 
of  civilization,  for  he  finds  that  the  idle  turn  to  pleas- 
ure rather  than  to  new  forms  of  work.    He  cites  the 
introduction  of  slavery   into  Greece  and  Home  as 
evidence  of  the  effect  upon  the  magnificent  cultures 
these  respectively  ascendant  States.    Finally,  he 
finds  in  Franklin  and  some  of  his  contemporaries  the 
answer  to  the  problem   that  seems  now  to  be  con- 
fronting thinkers— Franklin  the  toiler  and  thinker, 
the  inventor  and  statesman,  who,  while  clinging  to 
the  simple  life,  came  to  be  Ambassador  in  the  great- 
est ( 'units  ..f  Furope.    As  bearing  on  the  discussion, 
Henry  Ford,  because  of  the  minute  division  of  labor 
in  his  factories,  is  often  cited  as  a  "destroyer  of 
souls"   through   the  mechanical  promptings  which 
duce  this  routine  labor  to  a  minimum  of  effort  and 
attention.     Mr.  Beck  would  have  Steinmetz  answer 
this  question:    "Has  the  increase,  through  thermo- 
dynamics, of  the  potential  of  human  power  resulted 
in  a  corresponding  increase  in  the  moral  potential 
of  human  character?" 

We   recently   called  attention  to  the  attitude  of 
unionism  towards  the  price  and  quality  of  work;  to 
the  tendency  of  limitation  of  quantity,  in  order  to' in- 
crease wage,  upon  the  creation  of  machinery  to  take 
the  place  of  hand  and  brain;  and  to  the  moral  dete- 
rioration inevitable  upon  the  teaching  of  men  to 
shirk,  under  the  vague  idea  of  helpfulness  to  a  class 
And  we  look  upon  this  as  a  very  important  and  pres- 
ent phase  of  the  subject.     We  do  not  "view  with 
alarm"  the  major  question  here  propounded,  though 
we  agree  in  the  main  with  the  conclusions  wrought. 
None  of  us  can  reasonably  predicate  a  workless  age 
either  a  century  hence  or  at  any  future  date.    Com- 
paring Franklin's  time,  his  experiments  with  elec- 
tricity and  the  stove,  with  present  wonderful  con- 
trivances lor  human  comfort,  we  do  not  find  that 
naturally  men  are  proportionately  unemployed    Un- 
employment exists,  but  from  other  causes,  though 
machinery  is  a  contributing  cause  to  the  general  sit- 
uation.   Xor  need  men  be  unemployed  in  the  future 
for  one  machine-made  comfort  arouses  desire  for 
others— and  none  can  now  or  at  any  time  come  to 
men  unwilling  to  give,  in  some  form,  the  equivalent 
of  work  in  order  to  possess  them. 

This  broad  question  has  many  phases.  Let  us  turn 
from  the  pessimistic  to  the  optimistic.  Let  us  see  in 
the  increase  of  machinery  not  necessarily  the  degra- 
dation of  idleness  but  the  division  of  labor  carryin 


with  it   new   fields  of  endeavor.     The  farmer — now 
in  the  public  eye.  now   fleeing  the  farm  to  draw  high 
wage  from  the  factory — must  there  not  come,  in  the 
nature  of  things,  a  reversal,  an  exodus  to  the  country, 
w  here  on  smaller  tracts  of  land  there  will  ensue  more 
Intensive  cultivation,  affording  employment  to  brain 
and  hand  now  unthought  of?    And  if  art  come  not  to 
employ  machine-made  leisure,  then,  unless  ambition 
perish,  must  there  not  come  greater  development  in 
the  mechanical  arts,  to  furnish  new  comforts  and 
enjoyments  of  which  the  radio  is  a  present-day  ex- 
ample?    If  self-expression  be  the  essence  of  soul, 
what    infinity   lies    before   the   human    race?     For 
though,  by  the  touching  of  a  button,  heat,  power, 
light,  motion,  spring  into  being,  magical  already  be- 
yond comparison,  these  genii  cannot  endure  without 
the  constant  presence  and  tending  of  man,  man  capa- 
ble and  willing  to  endure  for  the  blessings  that  fol- 
low.   And  for  every  moment  he  stands  guard  over 
the  forces  harnessed,  the  tireless  mind  is  exploring 
new  fields  in  the  march  toward  perfection  which 
ever  recedes  as  man  advances.  •  It  was  Kipling  who 
exploded   the   charge   that   machinery   had    driven 
poetry  from  ship  and  sea.    And  the  whole  story  of 
mechanical  advance  is  the  story  of  growth  in  higher 
things — in  the  development  of  new  desires  with  new 
comforts,  and  new  thought  with  new  work. 

If  the  machine  itself  be  soulless  we  need  not  fear 
it.  If  the  luxury  be  turned  out  with  the  prodigality 
of  machine-manufacture  then  it  is  no  longer  a  lux- 
ury but  becomes  the  commonplace  of  necessity,  while 
new  and  more  pleasing  powers,  forms,  things  and 
thoughts  invite  toil  of  hand  and  tenure  of  idea.  In 
the  state  of  civilization  and  culture  to  which  man  has 
already  risen,  there  will  ever  remain  acquisition,  de- 
sire, ambition,  endeavor  to  do  and  to  be— and  these 
will  prevent  the  reign  of  idleness  and  the  decay  into 
sloth.  The  moral  question  is  aside  from  that  of  the 
machine.  Men  do  not  now  work  as  they  should.  A 
little  only  are  they  temporarily  thwarted  by  over- 
much machinery.  Too  much  already  they  measure 
work  in  the  trades  by  wages  and  not  by  worth.  It  is 
not  so  much  the  machine  as  the  man,  the  selfish  and 


class-bound  and   organization-ridden 


man,   who   is 


sacrificing  self  on  the  altar  of  greed  and  temporary 
power.  Teach  men  it  is  ignoble  to  work  for  work's 
sake  and  those  who  essay  in  manufacture  to  supply 
great  needs  are  forced  to  use  machinery.  Teach  them 
to  take  pride  in  the  personal  equation  in  all  work,  to 
rely  on  merit  for  advance  rather  than  intrigue  and 
subterfuge,  and  machines  may  increase  forever  but 
they  can  never  overtake  the  mind  and  soul  of  man. 
Part  of  this  fear  of  machinery  is  well-taken,  but  only 
a  part — for  somehow  this  soulless  machine  ministers 
to  the  secret  soul  of  the  man  who  aspires,  who  loves, 
and  who  weeps  and  trembles  in  the  presence  of  a 
Power  that  lies  forever  beyond  and  behind  all  his 
puny  discoveries  and  inventions. 


ig 


Railway   Wage  Increase  Impossible. 

While  railroad  baiters  are  active,  possibly  making 
up  in  loudness  of  vociferation  what  they  may  lack  in 
numbers,  it  is  not  surprising  to  be  told  that  a  renewal 
of  demands  f  o~  wage  increases  is  to  be  made ;  this  is 
a  time  of  dissatisfactions  and  also  of  delusions,  and 
we  may  better  understand  that  while  the  depths  may 
be  dumb  and  undisturbed  the  shallows  will  keep  on 
murmuring.  Preparations  for  a  demand  for  a  re- 
turn to  war  wage  scales  have  been  heard  of,  and  now 
we  are  told  that  the  two  chief  members  of  the  Big 
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Four  brotherhoods  are  already  presenting  to  many 
roads  a  demand  for  restoration  of  the  scale  in  effect 
prior  to  the  very  moderate  2y2%  cut  ordered  by 
the  Labor  Board  on  July  1 1921.  Some  contracts  ex- 
pired on  the  1st  of  the  present  month,  and  Chief 
Stone  of  the  Engineers  announces  the  mailing  of 
missives  to  the  heads  of  committees  of  adjustment  in 
his  Brotherhood  "instructing  them  to  serve  the  re- 
quired 30  days'  notice  on  their  respective  manage- 
ments at  the  expiration  of  the  present  schedule." 
Specifically,  it  is  to  be  asked  th  t  all  rates  under  De- 
cision No.  2  of  the  Labor  Board,  effective  on  May  1 
of  1920  and  applicable  to  locomotive  engineers,  be 
restored,  and  that  in  all  classes  of  service  the  earn- 
ings of  engineers  from  mileage,  overtim  ,  and  other 
regulations  applicable  for  each  day's  performed  ser- 
vice shall  not  be  less' than  $8;  so  far  as  is  known,  says 
the  report,  a  minimum  day's  pay  is  now  demanded 
for  the  first  time.  This  ction  brings  all  the  four 
brotherhoods  into  line  for  wage  increases. 

Now,  it  is  both  just  and  expedient  to  frankly  ad- 
mit that  persons  in  transportation  service  are  men 
and  brethren,  cut  off  the  same  piece  of  variegated 
human  nature  material  as  the  rest  of  us  a.-  ,  so  that 
they  are  obeying  a  common  desire ;  further,  they  are 
feeling  the  pressure  of  high  costs,  and  in  their  res- 
tiveness  and  their  disposition  to  make  more  freedom 
for  themselves  by  pushing  against  circumstances  as 
represented  by  their  contracts  on  the  one  hand  and 
their  living  costs  on  the  other  they  are  not  especially 
reprehensible.  It  would  be  unfair  and  useless  to  be- 
rate them,  as  if  they  were  sinners  above  others  and 
some  Tower  of  Siloam  ought  to  selectively  fall  upon 
them;  but  it  is  wholly  just  and  timely — and  it  ought 
not  to  be  wholly  useless — to  try  to  reason  with  them, 
as  one  man  with  another. 

Chief  Stone  of  the  Engineers  is  probably  a  man  of 
more  than  ordinary  shrewdness,  and  he  has  certainly 
had  an  educational  opportunity  by  a  long  experience. 
It  is  to  be  hoped  that  he  has  repented,  with  some 
touch  of  shame,  of  his  sardonic  epigram  of  long  ago 
that  wages  are  always  a  first  lien  and  receivers'  cash 
is  as  good  as  any,  and  that  he  no  longer  imagines  that 
the  situation  which  compels  railway  receiverships 
can  be  other  than  unhappy  for  the  whole  people,  rail- 
way workers  included.  But  we  may  at  least  appeal 
from  Philip  drunk  to  Philip  sober,  or  comparatively 
sober,  and  may  recall  to  him  his  admission,  four 
years  ago,  that  "increases  in  wages  to  meet  the 
mounting  cost  of  living"  would  never  reach  such  a 
meeting,  because  prices  would  find  a  fresh  soaring 
strength  in  the  fact  of  an  attempted  pursuit.  Particu- 
larly, we  would  recall  to  him  his  statement,  admir- 
ably put,  that  whatever  gain  intrinsically  is  won  to 
railroad  men  by  increase  in  their  number  of  wage  dol- 
lars is  lost  to  them  by  the  price  increases  they  must  en- 
counter as  consumers.  A  truth  is  not  less  such  because 
it  is  unpleasant,  and  it  is  not  appeasable  by  shutting 
one's  eyes  to  it.  Mr.  Stone  recognized  this  truth 
when  he  uttered  it,  and  he  cannot  fail  to  recognize  it 
now.  Why,  then,  does  he  act  as  if  it  had  ceased  to 
be  true?  As  the  head  of  a  powerful  organization, 
why  does  he  yield  to  the  folly  of  which  he  can  read  in 
verse  10  of  Chapter  XXX  of  the  prophet  Isaiah,  a 
folly  which  insisted  that  the  prophets  should  not  tell 
"right  things"  but  instead  "smooth  things"  and  "de- 
ceits"? To  offer  deceptions,  or  to  countenance  them 
by  silence,  is  not  obeying  the  obligations  of  leader- 
ship; is  Mr.  Stone  fearful  that  the  hot-headed  ele- 
ment is  too  strong  to  listen  and  that  if  he  stood  out 


for  calmness  and  rational  thinking  he  might  be  un- 
seated ?  We  hope  not ;  yet  must  assure  him  that  it  is 
better  (if  one  must  choose)  to  stand  for  truth  and 
right  and  fall  with  them  than  to  go  along  in  tempo- 
rary triumph  with  the  unthinking. 

The  "Chronicle"  wishes  to  ay,  in  few  yet  most  em- 
phatic words,  that  it  is  not  the  "organ"  of  railroads 
or  of  wealth  or  of  anybody.  In  urging  labor  defla- 
tion it  is  trying  for  labor  inflation,  meaning  by  this 
that  what  all  persons,  rich  or  poor  together,  really 
need  and  should  seek  is  an  increase  in  the  size  of  the 
income  dollar,  not  in  its  number;  again  comes  the 
seeming  paradox  that  the  more  wage  by  count  the 
less  wage  by  substance,  and  the  converse  also  is  true. 
It  is  a  pernicious  delusion  that  any  union  or  any 
body  of  men  can  segregate  itself  from  all  other  per- 
sons, in  point  of  interest,  or  that  any  bloc  pressure 
whatever  can  help  a  bloc  while  the  whole  community 
is  not  helped — still  more  impossible  is  it  that  condi- 
tions, anywhere  in  the  world,  can  be  improved  by 
anybody's  selfish  pushing  against  others  in  order  to 
get  more  "room"  and  more  ease  for  himself.  In  urg- 
ing these  unpleasant  yet  wholesome  economic  truths, 
against  which  organized  labor  blindly  beats  itself, 
the  "Chronicle"  not  only  wishes  to  be  but  is  the  true 
friend  of  labor  and  more  worthy  of  heed  than  are 
the  leaders  who  find  it  pleasanter  to  go  wrong  with 
the  deceived  mass  than  to  attempt  to  undeceive.  The 
"Chronicle"  also  earnestly  wishes  that  all  employ- 
ers and  employees  would  do  what  some  are  doing :  sit 
down  together,  as  men  with  men,  and  consider  these 
matters  for  themselves,  without  allowing  any  self- 
appointed  Moses  from  the  outside  to  intervene. 

However,  it  is  already  plain  that  the  roads  will  not 
readily  surrender,  and  the  employees  ought  to  un- 
derstand at  the  start  that  there  is  nothing  in  the 
present  situation  or  in  any  reasonable  view  of  the 
outlook  to  justify  any  wage  increase  whatever.  Rates 
do  not  rise;  on  the  contrary,  they  are  admittedly 
higher  than  is  desirable  and  there  is  a  wide  demand 
that  they  be  cut,  in  order  to  help  trade  and  general 
welfare.  But  the  roads  are  asked  to  pay  more  dol- 
lars to  their  own  men,  in  addition  to  already  being 
forced  to  pay  more  for  almost  every  one  on  the  long 
list  of  other  elements  in  operating  costs;  how  can 
any  employee  fail  to  perceive  the  arithmetical  im- 
possibility of  this?  The  men  demand  more  dollars 
because  others  demand  more  of  them  in  their  capac- 
ity as  consumers ;  to  say  that  the  roads  shall  pay  out 
more  dollars  while  collecting  no  more  (or  perhaps 
collecting  fewer)  is  to  talk  witlessly.  The  roads  are 
to  make  a  stand  on  the  matter  because  they  posi- 
tively must.  They  will  ask,  it  is  reported,  more  effi- 
cient service,  through  certain  changes  in  the  working 
agreements  which  it  is  needless  to  enumerate  in  this 
article.  Further,  Mr.  Loree  o*  the  Delaware  &  Hud- 
son says  that  the  demands  made  go  12y2%  beyond  a 
mere  return  to  the  1920  scale ;  they  are  so  excessive, 
he  adds,  that  they  are  clearly  made  for  bargaining 
purposes  and  would  carry  wages  to  a  higher  point 
than  ever  known  in  transportation  history. 

"Business  conditions,"  says  Mr.  Loree,  will  prob- 
ably be  the  determining  factor.  Those  are,  and  ever 
must  be,  the  final  determining  factor  in  all  problems. 
It  therefore  is  necessary  to  repeat  that  any  wage  in- 
crease by  the  roads  is  utterly  without  warrant  in 
either  justice  or  financial  conditions.  The  demands 
simply  cannot  be  granted.  It  is  against  the  welfare 
of  the  employees,  as  (and  because)  it  is  against  the 
general  welfare,  that  they  should  be. 
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\  Bank  Clmrk*1  l  nion. 

,1  about  the  proposed  bank 
i  Bystem  em 
i  tci  accomplish  the  bo 
i,i  be  said  thai 
..in  a  ;  >•  rela 

ated  under  the  A.  V.  of 
I  avowed  purpose  of  "collective 

erned,  there  is  little,  if  any,  need 
u  among  bank  employees.  The 
.  authority  inside  the  divisions  of 
I  Institution  are  and  distinctly  per- 

Itimate  Beal  of  authority  is  in  a 
ible  i"  stockholders  for  the 
,i  guidance  of  the  bank  and  to  the  general  pub- 
for  its  institutional  conduct. 

thai  the  original  intent  is  to 
iliation  rather  than  "the  strike"— the 
time  cornea  when  the  strike  is  the  natural  weapon  of 
•-  union  seeking  to  enforce  its  demands.    The  spec- 
:ittT  thousand"  bank  clerks  in  New  York 
going  out  "on  strike."  or  simultaneously  taking 
ation,"  or  voluntarily  "ceasing  from  work,"  is 
impossible  for  us,  at  least,  to  conceive.    Imagine,  if 
can.  all  these  mighty  banking  institutions,  upon 
which  the  public  has  relied  for  years,  that  reach  back 
enturj  in  some  instances,  open  for  business  on  a 
certain  morning  to  their  hundreds  of  thousands  of 
-roniers  with  funds  ready  for  every  check  and  loan 
and  no  clerks  to  perform  the  ministerial  duties  at- 
tacbii  -  'to.     If  ever  a  strike  can  be  directly 

tinst  the  public  interest  this  would  be  the  one. 
Let  us,  however,  not  think  of  it — for  it  will  never 
come  to  pass.  Even  a  partial  attempt  at  such  an  end 
would  find  the  strikers  outside  the  breastworks  with 
no  way  of  getting  back  in,  for,  important  as  is  the 
work  of  the  bank  clerk,  there  are  thousands  eager  and 
willing  to  fill  his  place  on  short  order.  There  are 
hundreds  of  commercial  schools  over  the  country  pro- 
viding a  course  in  banking — and  if  there  were  none, 
M  great  is  the  fascination  of  employment  in  a  bank 
that  recruits  could  be  provided  in  a  few  days  to  fill 
all  vacancies. 

But  this  is  an  extreme  picture  and  does  not  allow 
for  the  very  great  inconvenience  which  such  a  condi- 
tion would  bring  on.  And  therefore  we  may  talk, 
reasoning  as  we  talk,  about  the  right  and  advisabil- 
ity of  the  formation  of  a  bank  clerks'  union. 

Aside  from  the  impossible  because  insufferable  in 
the  proposition,  the  young  man  who  wants  to  rise  on 
his  merits  will  steer  clear  of  submerging  his  indi- 
viduality in  an  organization  the  tendency  of  which  is 
to  sacrifice  all  to  the  interests  of  a  so-called  class.  If 
we  suppose  a  young  man  to  be  in  the  transit  depart- 
ment, the  responsibility  of  which  is  direct  and  quick 
delivery  of  the  check,  can  he  for  a  moment  tolerate 
the  idea  of  shirking  his  work  that  there  may  be  more 
work  for  to-morrow  or  more  work  for  others — a  prac- 
tice now  in  vogue  in  certain  trades  unions?  If  he  is 
a  bookkeeper  can  he  plan  to  limit  the  "takes"  in  a 
day,  supposing  there  is  posting  direct  from  the  item? 
Or  in  any  clerical  position  can  he  reasonably  demand 
overtime  pay  when  the  essence  of  banking  is  the 
completion  of  the  day's  grist  according  to  the  de- 
mands of  a  commerce  that  swirls  about  the  bank's 
doors?  Or  yet  another  condition,  since  the  pros- 
perity of  a  bank  is  based  on  the  communal  good-will, 
can  he  fairly  join  an  organization  likely  to  meet  out- 
side the  bank  and  pass  resolutions  censuring  the 


management  as  niggardly  in  salaries?     Are  not   his 
'♦working  conditions"  the  best  the  bank  can  procure 
in  deference  I"  its  catholic  patronage?     W'liat  excuse 
iv  i  here  for  such  a  union  in  view  of  the  easy  approach 
i,,  the  management  and  in  view  of  the  semi-public 
racter  of  the  bank? 
There   is  another   thought    worth  considering.     A 
man  Learns  a  trade  as  a  lifetime  occupation.     But  is 
the  clerical  position  in  a  bank  one  lo  contemplate  as 
;,  Lifetime  vocation  unless  the  young  man  or  woman 
c<iii  by  merit  expect  to  rise  to  the  higher  salaried  offi- 
(  iul .'    Will  not  union  "control"'  tend  to  fix  him  in  his 
ce  like  a  cog  in  a  wheel  in  proportion  as  its  de- 
ads for  such  a  clerk  are  granted?    Would  it  not 
be  better  to  contemplate  service  as  an  apprentice- 
ship for  fitness  to  command  his  own  position  in  a 
bank  of  lesser  magnitude?    Will  not  the  union  tend 
io  fasten  him  in  a  groove  with  chains  of  his  own  mak- 
ing?    dust  now  men  are  beginning  to  see  that  the 
machine  tender,  though  he  gain  in  wages,  may  lose 
in  mentality  and  ambition.    What  other  effect  can  a 
bank  clerks'  union  have  than  to  herd  men  together 
in   classes — provided  we  can  suppose  such  classes 
possible  in  a  large  bank?    And,  really,  this  is  not 
possible,  for  the  work  is  so  varied  that  the  young  man 
upon  wdiom  devolves  a  given  responsibility  must  sac- 
rifice the  very  best  reason  he  has  for  an  advance  in 
salary  by  the  union's  minimizing  of  his  individual 
worth  and  character.     Suppose  a  union  to  embrace 
all  bank  employees  and  a  10%  advance  in  salaries 
is  demanded,  upon  what  common  basis  could  such 
an  advance  be  reasonably  urged? 

We  do  not  pass  upon  the  adequacy  of  bank  clerk 
salaries  as  now  established.  We  contend,  however, 
that  there  is  close  approach  to  those  entrusted  with 
power  To  pay  and  to  equalize  payments.  For  the 
rest,  there  is  in  a  bank  no  means  of  declaring  what 
the  standard  of  living  should  be  for  those  who  would 
be  content  to  fill  one  measure  of  work  for  a  lifetime. 
Much  of  the  work  is  routine  and  must  ever  be.  Those 
who  wait  for  dead  men's  shoes  in  any  business  must 
be  content  to  wait.  There  is  no  other  law.  And  we 
can  foresee  for  a  bank  clerks'  union  no  usefulness 
and  no  success. 


The  European  Situation — A  Way  Out  for 
France. 

There  is  universal  interest  in  Germany's  calling 
off  passive  resistance  in  the  Ruhr,  as  there  is  a  sense 
of  relief  in  the  opening  of  the  way  to  conference  and 
possible  adjustment  with  France.  At  the  same  time 
there  is  entire  uncertainty  as  to  what  will  be  the 
next  step,  and  as  to  its  relation  to  the  peace  of  Eu- 
rope and  the  world. 

President  Coolidge  s  recent  address  to  the  Red 
Cross  is  heartening  to  a  degree,  not  so  much  because 
of  his  remarks  about  America,  as  his  reference  to 
armies  and  navies  as  police  forces,  which  are  ad- 
juncts of  peace,  and,  together  wdth  riches,  must  be 
regarded  as  not  making  final  determinations  among 
men.  He  passes  on  at  once  to  emphasize  moral  force 
upon  which  civilization  is  coming  more  and  more  to 
rely. 

In  this  he  finds  hope  of  real  progress,  not  as  per- 
forming the  impossible,  but  as  a  practical  idealism 
which  both  individuals  and  nations  can  cherish  and 
aim  to  put  into  practice.  "It  is,"  he  says,  "repre- 
sented in  the  history  of  our  country  as  a  deep  faith 
in  spiritual  things  tempered  by  a  hard  common  sense 
adapted  to  the  needs  of  the  world."    Without  undn 
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question  we  may  accept  Ms  statement  that  it  "has 
marked  the  conduct  of  our  country  up  to  the  present 
hour,  and  we  are  not  likely  to  adopt  any  other 
course." 

This  is  certainly  what  was  in  the  heart  of  our  peo- 
ple when  we  went  into  the  war  and  found  expression 
in  our  joy  at  its  outcome.  It  is  what  is  repeated  and 
exalted  in  all  our  public  gatherings  and  is  the  dec- 
laration of  all  our  religious  assemblies  and  many  of 
our  political  and  social  organizations.  We  should 
be  glad  if  we  might  at  once  base  our  prognostications 
of  the  immediate  future  upon  it. 

When  a  man  is  ill  much  may  be  said  about  his  gen- 
eral manner  of  life,  but  what  he  needs  at  the  hour  is 
adjustment  to  "material  things."  Morals  and  man- 
ners are  important;  his  physical  condition  is  the 
chief  concern.  His  body  gives  the  cry  and  the  chal- 
lenge that  must  be  heeded. 

If  Europe  and  the  world  are  to  get  back  to  health ; 
if  peace  is  to  be  secured ;  if  we  are  to  see  assured  ad- 
vance; if  we  are  to  be  able  to  forecast  the  future  to 
any  extent  worthy  of  acceptance  for  our  understand- 
ing or  our  plans,  we  must  turn  our  thoughts  to 
steady  and  careful  attention  to  questions  purely 
economic,  especially  of  finance,  as  to-day  underlying 
all  the  rest. 

For  example,  there  are  three  problems  that  must 
be  dealt  with  and  settled  if  a  basis  is  to  be  secured 
for. a  new  situation.  These  are  Reparations,  War 
Debts  and  Currency.  The  insistent  character  as  well 
as  the  magnitude  of  Germany's  obligations  for  Rep- 
arations, however  they  may  be  settled,  are  well  un- 
derstood. It  is  only  necessary  to  emphasize  the  fact 
that  they  must  be  met  and  adjusted  in  terms  that  are 
accepted  by  both  France  and  the  other  Allies,  before 
the  foundations  for  peace  can  be  laid. 

The  problem  of  War  Debts  is  no  less  pressing. 
Stating  the  situation  in  dollars,  and  approximately 
some  seven  billion  dollars  are  due  to  United  States 
from  the  Allied  States,  as  follows:  From  France 
§3,844,000,000;  from  Italy  $1,932,000,000;  from  Bel- 
gium |137,000,000,  and  from  the  smaller  States, 
$839,000,000.  If  we  add  England's  adjusted  debt 
of  $4,604,000,000,  we  have  a  total  of  $11,656,- 
000,000. 

Some  ten  billion  dollars  are  due  Great  Britain, 
as  follows:  From  France,  $3,300,000,000;  from 
Italy,  $2,500,000,000;  from  Belgium,  $525,000,000; 
from  Russia,  $2,900,000,000,  and  from  others,  $775,- 
000,000.  Some  arrangement  of  these  great  debts  as 
to  both  interest  and  principal  is  evidently  due  before 
world  settlement  can  be  secured. 

How  and  when  this  can  be  accomplished  will  turn 
upon  the  financial  condition,  both  as  to  to-day  and 
the  near  future,  of  the  various  States.  A  glance  at 
the  situation  in  one  or  two  of  the  countries  will  show 
the  entirely  overwhelming  and  unprecedented  char- 
acter of  the  obligations.  Great  Britain,  for  instance, 
has  an  internal  debt  due  her  own  people  of  $30,306,- 
000,000,  on  which  she  has  to  pay  interest.  In  addi- 
tion, she  owes  $5,210,000,000  to  the  United  States 
and  the  Dominions.  France  owes  her  own  people 
$17,688,000,000  and  has  an  external  debt  of  $6,785,- 
000,000,  a  total  of  $24,463,000,000,  if  francs  be  trans- 
lated into  dollars  at  approximately  their  current 
value.  The  total  debt  of  the  United  States  may  be 
set  down  for  comparison  as  $22,000,000,000. 

To  see  what  these  few  statements  indicate,  we  may 
turn  to  France.  Her  annual  revenue  is  approxi- 
mately 22,000,000,000  francs,  and  her  Governmental 


expenses  12,000,000,000  francs,  which  leaves  10,000,- 
000,000  available  for  interest  on  her  debt,  which  is 
due  mainly  to  her  own  people  and  must  be  paid  cur- 
rently if  prosperity  is  assured.  But  that  annual  in- 
terest with  the  sinking  fund  will  require  somewhere 
in  the  neighborhood  of  twice  that  sum,  or  approxi- 
mately 18  billion  francs.  From  all  appearance  the 
French  cannot  or  will  not  endure  heavier  taxation  than 
at  present;  even  the  suggestion  of  it  threatens  the 
Government.  But  obviously,  a  solution  would  be  easy 
if  France  as  the  result  of  a  settlement  with  Germany 
could  dispense  with  her  standing  army  of  over  three- 
quarters  of  a  million,  thereby  enabling  her  to  reduce 
her  expenses  correspondingly.  Manifestly  that  is 
the  direction  in  which  relief  will  have  to  be 
sought. 

It  is  at  once  apparent  that  the  question  of  Cur- 
rency is  vital  not  only  for  international  business,  but 
equally  for  the  domestic  use.  If  France  should  feel 
herself  driven,  as  other  nations  have  done,  to  issue 
unlimited  paper  money  to  meet  her  current  needs, 
even  the  present  low  price  of  the  franc  would  fall 
headlong.  People  might  adjust  themselves  to  it  at 
the  commencement,  say  till  it  fell  from  six  cents  to 
three,  and  the  Government,  as  well  as  individual 
debtors,  might  find  in  this  illicit  way  immediate 
benefit  in  canceling  their  indebtedness,  but  the  price 
of  all  supplies  would  advance  correspondingly  and 
innumerable  rentiers  would  find  their  fortunes  gone 
or  their  income  overwhelmingly  reduced.  Commer- 
cial panic  would  ensue  and  the  franc  would  join  the 
ruble  and  the  mark  in  the  abyss. 

This  is  no  mere  hypothesis.  It  is  the  account  of 
what  has  actually  occurred  in  every  instance  where 
the  like  course  has  been  pursued,  namely  the  exist- 
ence of  increasing  necessities  has  failed  of  adequate 
adjustment  until  the  floodgates  were  opened,  and  a 
swelling  stream  of  irredeemable  paper  money  was 
resorted  to.  The  experience  of  Austria,  Russia  and 
Germany  ought  to  be  sufficient,  if  it  were  needed,  to 
show  how  imperative  is  the  need  of  radical  steps  al- 
most throughout  Europe  to  deal  with  the  existing 
situation.  No  diplomatic  or  moral  or  spiritual 
adjustments  can  possibly  be  adequate  to  deal  with 
it. 

What  President  Coolidge  says  of  the  United  States 
as  being  "unencumbered  with  spoils,  independent, 
unattached  and  unbought"  in  her  course  in  the  past, 
and  this  as  "the  only  course  that  America  under  like 
circumstances  will  probably  ever  pursue,"  needs  to 
be  read  in  the  light  of  to-day ;  and  it  is  to  be  decided 
whether  or  not  circumstances  remain  the  same,  or,  if 
not,  how  far  they  are  different. 

Certainly  in  Europe  they  are  very  different  from 
what  they  were  at  the  close  of  the  war,  or  from  what 
anyone  anticipated  even  a  very  short  time  ago.  Rep- 
arations, the  largest  conceivable,  and  "security,"  the 
most  complete,  will  not  enable  France  to  create  con- 
ditions of  permanent  peace  for  the  world,  even  if 
they  should  be  so  regarded  for  herself — until  and 
unless  she  disbands  her  huge  army.  But  this  done, 
and  given  reparations,  these  men  can  be  set  profit- 
ably at  work  in  legitimate  industry,  carrying  on  the 
work  of  French  restoration  made  necessary  by  Ger- 
many's ruthless  military  campaign.  All  of  France's 
difficulties  would  then  vanish  like  thin  air,  and  she 
would  find  no  trouble  in  meeting  all  her  obligations. 
Not  alone  the  United  States,  but  the  whole  world 
ought  to  insist  by  moral  suasion  that  the  French 
Government  pursue  the  path  here  indicated. 
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Indications  of  Business  Activity 


mi    si\n    01     iraDI      COMMERCIAL  EPITOME. 

Friday  \  tght,  Oct.  B  1023. 
In  there  la  ■  noticeable  Increase  In 
tt„  rade  In  fall  lines,     At   the  Bouth 

i.  buf  the  big  mall  order  concerns 
at  t..  w ,  .  *ow  thai  thai  section  has  been  buying  within 
th,  b  on  a  larger  scale,  and  for  the  nine  months 

the  Increase  la  very  marked.     Two  concerns 
n  galea  over  the  Bame  period  last  year  of 
b,     it  is  alao  Blgnlflcanl  thai  freight 
on  the  railroads  continues  very  heavy.    For  the  four- 
..     i  in  succession  the  loading  of  revenue  freight  has 
,i  i  000,000  cara    For  the  latesl  week  it  was  1,060,- 
48ti.  which  is  the  largest  for  any  corresponding  week  for  the 
•    fire  years    And  yel  it  las  facl  thai  buying  is  mostly  to 
ply  Immediate  needs    There  is  nothing  venturesome  in 
th,  -       ■   going  on  In  this  country.    Conservatism  is 

.    rd.      Failures  from  the  lessened  number — 
bert  total  was  the  smallest  for  three  years— indi- 
cate caution  as  well  as  a  larger  demand  for  goods  than  was 
the  ease  at  this  time  last  year.    In  fact  for  many  weeks  past 
the   total   transactions  have  shown  a   noteworthy  increase 
for  a  like  period  in  1922.     An  event  at  the  West 
this  week  was  the  fact    that  cash  corn  crossed  the  dollar 
mark   for  the  first   time  in  three  years,  No.  2  yellow  corn 
touching  ?l  "."•  per  bushel  at  Chicago.    Corn  is  now  some  15 
22c  higher  than  a  year  ago.     Farmers  use  most  of  the 
corn  crop  annually  on  the  farms  in  feeding  to  live  stock. 
This  year  to  all  appearances  they  are  more  largely  engaged 
in  the  raising  of  live  stock  than  for  some  years  past,  owing 
the  high  prices  current.     Grain  has  advanced  during  the 
■  k.  partly  under  the  lead  of  the  corn  market  and  partly 
i use  the  West  seems  to  have  some  hope  that  the  Govern- 
ment  would   do   something  for  the  wheat  farmer.     Doing 
something  for  the  wheat  farmer  would  be  best  achieved  by 
taking  advantage  of  credit  facilities  already  in  existence. 
The  Northwestern  farmer's  attention  is  being  directed  by 
Washington  authorities  to  the  opportunities  offered  by  the 
Kural   Credits  banks  of  the  West.     These  offer  facilities 
which  should  be  used  by  the  farmer,  who  in  the  end  would 
find  it  more  to  his  interest  to  borrow  money  on  a  business- 
like basis  than  to  fall  back  on  unhealthful  paternalism  in 
the  shape  of  artificial  stabilization  of  prices  through  Gov- 
ernment aid.     The  truth  is  that  no  Government,  however 
powerful,  can  In  the  end  set  aside  natural  economic  laws 
any  more  than  it  can  abrogate  the  law  of  gravity  or  the  pre- 
dion of  the  equinoxes.     Economic  laws  are,  of  course, 
«.uite  as  immutable  as  any  other  natural  law.     The  corn 
farmer,  meanwhile,  is  enjoying  prosperity.     At  the  present 
time  there  is  actually  a  scarcity  of  corn  at  the  West,  as  the 
fanner  himself  is  using  it  in  the  live  stock  business.     And 
latterly  Minneapolis  millers  have  reported  a  rather  better 
business  in  flour.    Cotton  has  declined  $3  to  $4  a  bale  owing 
partly  t«  a  crop  estimated  by  the  Government  at  11,015,000 
kales,  which  was  200,000  to  500,000  bales  larger  than  many 
had  expected.     It  is  true  that  there  is  a  certain  amount  of 
skepticism  in  regard  to  this  estimate  because  it  is  based  on 
hhe  Government  acreage  figures  of  38,287,000,  whereas  some 
estimates  in  the  trade  have  been  about  2,000,000  acres  less 
B«t  it  may  turn  out  that  the  Government  is  right.     It  has 
seemingly  underestimated  the  acreage  in  some  years. 

But  another  disturbing  factor  in  the  cotton  business  was 
the  sudden  announcement  that  the  great  Amoskeag  Mills  at 
Manchester,  N.  H.,  with  700,000  spindles  and  22,000  looms, 
would  close  down  indefinitely  to-morrow  in  the  cotton  de- 
partment. Also,  it  was  feared  that  this  closing  down  move- 
ment, or  at  any  rate  a  curtailment  of  output,  might  spread. 
There  is  no  doubt  that  New  England  has  a  problem  to  face 
in  meeting  the  competition  from  Southern  mills  favored  by 
cheaper  labor  and  near  proximity  to  the  cotton  fields. 
Southern  mills  save  on  freight  and  labor.  The  New  Eng- 
land mill  is  hampered  by  three  things  at  the  present  time, 
namely  the  hiffh  cost  of  cotton,  the  high  cost  of  labor  and 
oppressive  taxes.  Cotton*  mills  at  Lowell,  Mass.,  have  en- 
tered a  formal  protest  against  high  taxes  levied  upon  them 
there.  Taxation— municipal,  State  and  Federal— is  running 
to  extremes.  There  can  be  no  question  as  to  that.  The  high 
cost  of  labor,  however,  is  one  of  the  things  that  is  beginning 


t0  attract    more   anil   more   attention.     Thoughtful   business 
men   are   more   and    more   convinced    that    labor  costs   have 
sooner  or  later  got   to  he  deflated.     In  not  a  few  instances 
I  hey  .lie  al  or  near  the  Inflated  level  of  1020.     In  New  York 
Slate  wages  Of  unskilled  male  labor  are  only  about  8%  below 
i  he  peak  of  1920,  whereas  since  that  date  average  commod- 
[ty  prices  are  about  50$   below  that  level.    Here  is  a  differ- 
ence of  over   r_" '<    in  favor  of  labor.     This  cannot  go  on  in- 
definitely.     The    industries   of   the   country   simply   cannot 
Stand  this  kind  of  thing.     Nor  will  the  people  foot  the  bill. 
There  is  no  doubt  that  the  dulness  of  the  textile  trades  at 
I  he  present  time  is  due  to  the  fact  not  merely  that  cotton  is 
scarce  and  high,  but  also  to  the  dearness  of  labor  as  well  as 
onerous   taxes.     It  is  not  only  the  farmer,  especially  the 
wheat  farmer  at  the  West,  who  has  a  problem  to  solve;  the 
manufacturer  in  more  than  one  line  of  business  is  in  the 
popular  phrase  quite  as  certainly  up  against  it.     Iron  and 
steel    are   quiet   and   more   or   less   depressed.      Petroleum 
prices  are  gradually  drifting  downward,  even  though  pro- 
duction has  fallen  off.     There  is  a  pretty  good  business  in 
wearing  apparel  and  it  is  also  true  the  trade  in  jewelry  is 
significantly  large,  showing  that  to  all  appearances  the  labor 
element  is  spending  some  of  its  high  wages  on  this  form  of 
luxury  just  as  it  did,  by  the  way,  during  the  war,  when  it 
was  said  that  labor  saved  very  little  money,  but  spent  it 
lavishly,  as  was  indicated  by  the  relatively  small  increase 
in  the  deposits  of  the  savings  banks  during  the  war  period 
in  various  parts  of  the  country.     Meanwhile  collections  at 
the  South  are  better,  owing  to  the  high  price  of  cotton. 
Prudence  now  does  not  mean  that  the  fall  and  winter  trade 
is  not  going  to  be  good.    It  will  be  recalled  that  last  spring 
there  was  a  certain  amount  of  caution.    Nobody  felt  any  too 
certain  just  how  business  in  1923  would  turn  out.    The  truth 
is  that  it  has  exceeded  that  of  1922,  although  it  has  kept  for 
months  past  within  very  prudent  bounds.     Meanwhile  the 
stock  market  has  at  times  advanced  and  in  the  main  has 
certainly  been  firm  with  the  railroad  stocks  showing  signi- 
ficant strength.    Merchants  are  gratified  to  witness  such  a 
significant  incident  as  the  resumption  of  dividends  on  Bal- 
timore &  Ohio  common  stock.    This  is  regarded  as  very  pos- 
sibly the  harbinger  of  other  events  of  a  like  nature. 

Finally  there  is  the  situation  in  Europe.  It  must  be  con- 
fessed that  it  might  be  better.  Politics  in  Germany  are  still 
unsettled.  But  it  is  reasonable  to  presume  that  the  hard- 
headed  German  peasant  is  not  minded  to  welcome  back  a 
monarchy,  that  he  will  stand  by  the  republic  quite  as  certainly 
as  he  will  have  no  part  or  lot  in  anything  savoring  of  com- 
munism. And  it  is  encouraging  to  notice  that  Hugo  Stinnes, 
the  German  industrial  leader,  arrived  at  Duesseldorf  this 
morning  and  that  he  and  others  of  the  Ruhr  industrial  group 
have  arranged  for  a  conference  with  the  French  military 
authorities  looking  to  a  restoration  of  industrial  activity  in 
the  Ruhr  Valley  coincident  with  some  modification  of  the 
military  occupation.  There  is  little  doubt  that  business  men 
of  France  and  Germany  will  be  a  power  behind  politics  to 
bring  about  a  suitable  solution  of  the  vexed  questions  so 
long  at  issue,  at  no  very  distant  day.  Sorely  as  the  Ameri- 
can people  are  already  burdened  with  taxes,  it  seems  there 
is  again  danger  of  the  bonus  scheme  being  foisted  upon  them. 
Its  proponents  even  boast  that  it  can  be  carried  through 
Congress  over  the  President's  veto.  And  this  comes  at  a 
time  when  there  is  a  growing  demand  for  a  reduction  of 
crushing  taxes  already  imposed  and  President  Coolidge  was 
reported  to  be  prepared  to  take  up  this  crying  question. 
The  President,  it  is  stated,  contemplates  holding  a  series  of 
conferences  with  Secretary  of  the  Treasury  Mellon  and  other 
Treasury  officials  and  with  members  of  the  House  Ways 
and  Means  Committee  to  give  consideration  to  the  question 
of  whether  tax  revision  should  not  be  taken  up  at  the  forth- 
coming session  of  Congress.  It  certainly  should  be.  Yet,  in- 
credible as  it  seems,  it  is  at  such  a  time,  when  the  country 
is  staggering  under  high  costs  of  everything,  including  tariff, 
labor,  living,  Government  itself,  etc.,  that  the  bonus  menace 
is  suddenly  sprung  upon  it  by  those  wdio  would  degrade 
patriotism  to  a  sordid  matter  of  dollars  and  cents,  and 
when  thousands  of  ex-soldiers  themselves  discountenance 
the  measure.  The  present  taxation  is  rightly  described  as 
appalling.     Recently   the    National    Industrial    Conference 
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Board  declared  that  the  Federal  income  tax  alone  is  "fast 
making  inroads  on  the  surplus  considered  vital  for  our  eco- 
nomic progress."  A  nation  as  a  whole,  like  the  individuals 
who  compose  it,  has  only  a  certain  income ;  that  has  its  lim- 
its; it  is  not  infinite.  In  1921-22  its  national  income  was 
stated  at  $59,300,000,000,  and  of  this  amount  no  less  than 
14.3%,  or  $8,500,000,000  was  taken  for  taxes,  of  which  the 
Federal  Government  helped  itself  to  $4,903,000,000.  Not 
only  is  the  attempt  to  be  made  to  saddle  even  larger  Federal 
taxes  than  these  fabulous  sums  upon  the  people,  but  the 
individual  States  are  hungrily  grabbing  for  more  of  the 
people's  money.  In  this  city  of  New  York,  moreover,  the 
taxable  value  of  property  has  just  been  coolly  raised  $1,000,- 
000,000,  as  if  proper  housing  for  the  people  were  not,  as  it  is, 
a  difficult  enough  problem.  Small  wonder  that  property 
owners,  builders  and  others  are  aroused  and  protest  sharply 
against  this  further  raid  on  the  people.  Taxation  is  being 
carried  to  such  very  questionable  extremes  that  investors 
are  literally  forced  to  put  their  money  into  tax-exempt  se- 
curities, money  that  might  otherwise  be  put  into  business 
and  conceivably  help  by  increased  production  to  ease  the 
burden  of  the  cost  of  living  to  the  people. 

The  wheat  farmer  is  still  calling  for  help  from  the  Gov- 
ernment and  President  Coolidge,  evidently  mindful,  as  the 
late  President  Harding  was,  that  banking  machinery  al- 
ready exists  that  may  properly  be  used  for  the  farmer's  bene- 
fit, has  sent  Government  representatives  to  the  central 
Northwest  to  discuss  with  farmers  the  more  extensive  use 
of  Government  funds  under  the  Rural  Credits  Act.  This 
surely  is  a  far  better  way  in  the  long  run  to  help  the  farmer 
than  to  stabilize  the  price  of  wheat  at  an  artificial  level,  or 
in  other  words,  one  not  warranted  by  the  market.  That 
could  easily  result  in  a  boomerang.  In  Chicago  it  is  recog- 
nized that  the  raising  of  the  tariff  on  wheat  from  the  pres- 
ent rate  of  30c.  to  one  f  50c.  could  easily  result  adversely  in 
the  end  to  the  farmers.  It  could  drive  export  business  more 
than  ever  to  Canada  and  to  other  cheaper  markets  abroad 
and  would  inevitably  cause  a  larger  acreage  of  winter  wheat 
to  be  planted  in  this  country  this  fall.  It  would  mean  larger 
crops.  In  short,  it  would  end  in  traveling  in  a  vicious  circle 
to  the  farmer's  ultimate  loss. 

Improvement  in  the  economic  position  of  the  agricultural 
and  live  stock  interests  is  in  evidence  in  all  sections  of  the 
Tenth  Federal  Reserve  District,  says  the  month's  review  of 
the  Kansas  City  bank.  Recent  rains  distributed  over  a  vast 
area  came  in  time  to  revive  ranges  and  pastures,  insure  a 
bumper  corn  crop  and  an  abundance  of  feed  in  all  sections 
to  carry  live  stock  through  the  coming  winter.  Advances  in 
prices  of  farm  products  and  meat  animals  to  levels  above' 
those  of  a  year  ago  and  an  enormous  inflow  of  money  from 
the  marketing  of  these  products  of  farm  and  range  are  fac- 
tors which  have  also  helped  the  improvement  in  that  part  of 
the  West. 

At  Manchester,  N.  H.,  the  cotton  department  of  the  big 
mills  of  the  Amoskeag  Manufacturing  Co.  will  be  shut  down 
on  Oct.  6  for  an  indefinite  period,  as  stated  more  in  detail 
elsewhere.  The  plants  of  the  Goodall  Worsted  Co.  at  San- 
ford,  Springvale,  Kennebunk  and  Waterboro,  Mass.,  are  now 
on  a  4-day  week  schedule,  operations  having  been  reduced 
because  of  a  smaller  business  in  Palm  Beach  cloths.  The 
mills  employ  about  2,000.  The  Fain  Knitting  Mills  are  to 
open  13  new  branches  in  New  York,  New  Jersey  and  Connec- 
ticut with  a  rising  trade.  The  Flint  Mills  at  Fall  River  are 
not  to  close.  One  of  them  has  been  closed  for  two  months. 
The  other  is  in  operation.  A  rumor  to-day  said  both  mills 
were  closed.  Charlotte,  N.  C,  wired  that  practically  all  the 
cotton  mills  of  both  the  Carolinas  have  resumed  full  time 
operation,  following  renewed  demand  for  their  products.  A 
few  weeks  ago  they  were  in  the  midst  of  what  has  been  de- 
scribed as  the  most  drastic  curtailment  program  they  had 
ever  known  after  more  than  four  months  of  extreme  dulness 
of  cloths  and  yarns. 

So  far  this  year  sales  in  dollars  by  New  England  depart- 
ment stores  have  been  about  10%  larger  than  in  the  corre- 
sponding months  last  year,  says  the  Boston  Reserve  Bank. 
Retail  prices  are  undoubtedly  somewhat  higher  than  they 
were  a  year  ago,  so  that  sales  in  terms  of  quantity  instead 
of  value  probably  would  not  show  an  increase  of  as  much  as 
10%.  The  widespread  postponement  of  new  building  opera- 
tions last  spring  was  one  of  the  factors  which  brought  about 
the  wave  of  pessimism  recently  prevailing,  but  the  building 
situation  in  the  Boston  district  has  lately  improved. 

Montgomery,  Ward  &  Co.  report  sales  for  September  1923 
as  $9,949,398,  against  $7,088,648  in  September  1922;   sales 


for  nine  months  of  1923  at  $90,303,759,  against  $59,552,224  in 
1922.  Sales  for  the  first  nine  months  of  the  year  were  9.45% 
in  excess  of  the  same  period  in  1920,  the  previous  high 
mark.  Sears,  Roebuck  &  Co.  report  sales  for  September  1923 
at  $16,103,251,  against  $14,375,429  in  September  1922;  sales 
for  nine  months  of  1923  at  $151,750„747,  against  $121,279  - 
805  in  1922. 

At  the  $5,000,000  rug  and  carpet  sale  here  prices  advanced 
on  Oct.  3  in  some  cases  and  fell  on  Wilton  velvets  15%. 
Others  rose  5  to  8%  above  the  short  jobbers'  prices.  Later 
carpets  were  slow  at  the  sale  and  prices  were  reported  off 
from  33  1-3  to  50%  in  some  cases. 

The  big  fur  sale  closed  here  on  Oct.  3.  Fifty  to  60%  of 
the  offerings  were  sold.  Prices  fell.  Some  asserted  that  this 
was  due  to  the  poor  quality  of  the  offerings,  but  this  does  not 
appear  to  have  been  invariably  the  case.  The  following 
prices  are  in  comparison  with  April  sales :  Rabbits,  Austral 
lian  and  sundry,  unchanged;  coney,  unchanged;  Chinese 
raccoon  declined  20%;  Japanese  raccoons,  Northern,  ad- 
vanced 10%;  Central  and  Southwestern,  unchanged;  civet 
cat  declined  25%.  Silver  fox  sold  well  at  the  auction  here 
and  advanced  25%  over  spring  prices.  Krimmer  declined 
30%.  The  otter  demand  was  big,  despite  the  loss  of  Japan 
as  a  market  for  export,  and  prices  advanced  10%. 

Tokio  cabled  Oct.  3  that  raw  silk  advanced  that  day  an- 
other 70  yen  ($35)  in  the  Yokohama  market.  The  new  price 
is  2,250  yen  a  bale.  Sales  of  1,050  bales  at  that  price  were 
reported.  Complaints  have  been  received  from  American 
buyers  that  Japanese  dealers  are  withholding  stocks  badly 
needed  to  keep  mills  in  the  United  States  busy  this  winter. 

It  turned  cooler  here  over  last  Sunday,  the  htermometer 
dropping  to  52  degrees,  after  being  as  high  as  80  degrees  on 
Sept.  28.  Frost  is  predicted  for  to-night.  It  was  45  degrees 
here  at  8  a.  m.  to-day.  Texas  and  Oklahoma  have  had  fur- 
ther rains,  but  the  Atlantic  section  has  had  little. 


Amoskeag   Manufacturing   Co.    to   Shut    Down    Cotton 
Mills  To-Day  Indefinitely. 

The  Amoskeag  Manufacturing  Co.,  believed  to  be  the 
largest  manufacturers  of  cotton  goods  in  the  world,  will 
close  down  to-day  (Oct.  6)  for  an  indefinite  period  its  cotton 
mills  in  Manchester,  N.  H.  Between  10,000  and  11,000 
workers  are  affected  by  the  shutdown.  Announcement  of 
the  company's  intention  to  close  down  the  mills  was  made 
on  Oct.  4,  the  decision  being  attributed  to  untoward  business 
conditions.  On  Oct.  3  at  the  annual  meeting  of  stockholders 
it  was  announced  that  the  business  outlook  was  poor,  and 
that  last  year  the  Amoskeag  cotton  mills  had  operated  at  a 
loss  of  $75,000. 

The  worsted  mills  and  the  mechanical  departments  of  the 
plant  will  continue  to  operate.  The  cotton  department  has 
accumulated  a  large  amount  of  unsold  goods,  the  annual 
report  showing  that  production  exceeded  sales  by  over 
20,000,000  yards  of  cloth.  Official  notice  of  the  curtail- 
ment was  posted  in  the  mills  on  Oct.  4  as  follows: 

Conditions  in  our  business  necessitate  an  immediate  curtailment  in  our 
cotton  department  at  this  time.  Accordingly,  this  department  will  be 
closed  Saturday,  Oct.  6,  for  an  indefinite  period.  As  business  improves, 
and  we  are  able  to  start  various  rooms,  notices  will  appear  in  the  news- 
papers. 

Payment  for  the  week  ending  Oct.  6  will  be  made  in  the  mills  Tuesday, 
Wednesday  and  Thursday  next. 

The  worsted  department  and  mechanical  departments  wiU  not  be  affected 
by  this  notice,  and  will  run  as  usual. 

Agent  William  P.  Straw  made  the  following  statement 
regarding  the  closing  down: 

Before  posting  the  notices  in  the  mills  in  regard  to  the  curtailment  of 
the  cotton  manufacturing  department,  W.  P.  Straw,  Agent,  explained  the 
present  situation  to  the  overseers  of  the  various  departments,  and  also 
talked  over  the  situation  with  a  group  of  employees'  representatives. 

The  business  outlook,  he  stated,  while  unfavorable  as  far  as  the  gingham 
and  flannel  lines  are  concerned,  should  not  induce  in  the  minds  of  Amoskeag 
employees  or  the  general  public  a  feeling  of  extreme  pessimism .  Mr.  Straw 
expressed  himself  as  hopeful  of  a  change  in  market  conditions,  and  alluded 
to  the  possibility  of  developing  business  in  other  lines,  referring  to  plans 
already  under  way  to  replace  the  staple  lines  of  goods  which  are  now  moving 
so  slowly. 

With  a  substantial  advance  in  the  price  of  raw  materials 
and  labor  over  last  year,  amounting  to  about  5  cents  a  pound 
in  the  case  of  raw  cotton  and  123^%  in  the  cost  of  labor, 
it  was  pointed  out,  it  was  reasonable  to  expect  an  advance 
in  the  price  of  goods  commensurate  with  the  advanced  cost 
of  manufacturing,  so  that  when  the  Amoskeag  named  un- 
changed prices  in  ginghams  at  the  opening  three  weeks  ago 
it  was  thought  inevitable  that  the  mills  should  receive  big 
orders  for  their  goods  forthwith.  That  this  has  not  oc- 
curred was  the  deduction  generally  drawn  from  the  present 
action  of  the  mills.  This  is  said  to  be  the  first  indefinite 
suspension  of  the  cotton  department  of  the  mills  since  1893, 
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F.nglc    Silk    Mill*    Curtail    Operations. 

J    !  lu«-  .  :ii  Patei    m,  N    J.,  one  <>f  the 

the  country  ,   this   week  an- 

i  ral  ion  of  all  t  heir  plants 

u< .  k  I  i  four  da}  b  pi  r  week  basis, 

•     immediately.     It  is  learned  that  the  acute  condi- 

,n   the  raw  silk   market    since   the  Japanese 

.1  which  ma]  exist  for  Beveral  months  to  come, 

tction. 


Slim-   Di\ision  of  National   India   Rubber  Co.  to  Curtail 
Operations   This    Week. 

V'1 : ■ .  -    ...  I  )c! .    i   in  the  faotoi  u  s  of  the 

adia  Rubber  Co.  at  Bristol,  R.  I.,  a  subsidiary 

the  Tin.  18     tes   Rubber  Co.,  saying  thai    beginning 

Moi     ...    'lit-  ahoe  division,  employing  3,100  workers, 

-day  a  week  schedule.     The  curtailment 

of  production  will  amount  to  about  609?  (,t"  normal,  ii  was 

ie  wire  division,  employing  300,  recently  went 

Lack  of  orders  was  said  to  be  tha 

reason  for  the  curtailment. 


The  following  table  shows  the  percentage  change  In  sales  from  August  last 

\r.ir  !.>   A.ugUSl    1 1 1 « -;  JUISI    by  major  groups  of  depart  incuts: 


Women's    iiiui    misses'    reedy    to 

wear  -I   LM  B 

Men's  and  boys' weer. i  19. fl 

Shoes  i  17.1 

Women's  reedy  to  wear  eooeseorlei  t  16.9 

Furniture I  1 1  <; 


(     ul  (On   K<KXlH  -f.  14, fl 

1  louse  furnish  Inns 4- 12.3 

Silk    noods '..'.[    +7.5 

Hosiery __    4-5.1 

Woolen  goods ..".".'.'.  — o.'l 

Miscellaneous +  12.2 


Marble    Workers   Strike    for    $1    a    Day    Wage    Increase. 

Approximately    1,200  marble   workers,  members  of  the 

Marble  Carv<  ra,  Cutters  and  Betters'  Union,  went  on  strike 

.  1  for  an  increase  in  wages  of  $1  a  day.     The  men  now 

aivi  S10  a  day,  or  19  a  day  as  a  basic  wage,  and  $1  a  day 
as.     The  strike  was  started  by  the  cutters  and  setters. 
The  carvers  are  out  in  sympathy,  but  have  not  served  any 
ge  demands.     They  receive  $12  a  day.     Employers  said 
the  strike  came  at   an  opportune  time  as  this  is  the  slow 
on.     Marble  work  on  several  large  buildings  is  tempo- 
rarily delayed.     These  include  the  nwe  Standard  Oil  Build- 
ing and   the   Roosevelt   Memorial  Building.     Marble  work 
in  one  of  the  new  school  buildings  also  is  affected. 


in  order  to  show  the  changes  from  month  to  month  in  departmeht  storo 
sales  Independent  of  price  changes  and  the  usual  seasonal  variations  and 
growth  in  the  size  of  stores,  an  Index  has  been  computed  showing  depart- 
ment store  sales  Compared  With  an  estimated  normal  ill  which  allowance 
has    been   made  for   these   varlOUS  factors  affecting  sales.      The  index   Is  an 

attempt  to  discover  whether  sales  are  Increasing  or  decreasing  from  month 

to  Dionth,  a  think'  which  can  hardly  lie  determined  from  the  raw  figures 
license  they  are  distorted   by  price  changes,  seasonal  changes,  and  growth 

from  year  to  year.     The  data  now  available  Indicate  for  example,  that 

department  store  sales  in  the  clt  les  Of  the  Second  District  normally  increase 
at  the  rate  of  S',  a  year  and  that  December  sales  are  normally  twico  as 
large  as  February  sales.  The  index  is  tentative  and  subject  to  amendment 
as  more  experience  accumulates  concerning  the  factors  affecting  retail 
trade. 

In  August  this  Index  was  1%  above  the  estimated  normal  for  that 
month,  a  marked  gain  over  July,  when  it  was  7%  below  tho  estimated 
normal.  The  volume  of  business  has  not  fluctuated  in  any  month  more 
than  10',  from  what  might  have  been  normally  expectod.  Chain  store 
sales  show  oven  less  fluctuation  from  estimated  normal  than  do  depart- 
ment stores.  On  the  other  hand,  mail  order  business  showed  heavy  losses 
during  1921  and  1922.  reflecting  lowered  purchasing  power  In  rural  dis- 
ci, ts.  Early  this  year  there  was  some  recovery,  but  in  August  sales 
were  19'',    below  normal. 

Stocks  carried  by  department  stores  on  Sept.  1  were  8%  larger  than 
those  on  the  same  date  last  year.  Stocks  increased  7%  between  Aug.  1 
and  Sept.  1  because  of  the  receipt  of  fall  and  winter  merchandise. 

Detailed  figures  by  cities  are  shown  in  the  following  table. 


AH  department  stores. 
New  York., 

Buffalo 

Newark 

Rochester 

Syracuse  

Bridgeport 

Elsewhere,  2d  district- 
Apparel  stores 

Mail  order  houses 


Net  Sales  During  August 
(August  1922=100%). 


)19. 

1920. 

1921. 

1922. 

87 

101 

95 

100 

87 

98 

93 

100 

86 

104 

98 

100 

85 

108 

101 

100 

72 

97 

94 

100 

100 

119 

103 

100 

107 

125 

105 

100 

89 

101 

93 

100 

84 

99 

94 

100 

142 

137 

99 

100 

1923. 
Ill 
110 
111 
111 
99 
125 
107 
107 
119 
127 


Slock,  Retail  Value,  Sept. 
(Sept.  1  1922=100%), 


1. 


1919. 

1920. 

1921. 

1922. 

1923. 

94 

126 

101 

100 

108 

94 

126 

99 

100 

108 

100 

131 

103 

100 

113 

95 

134 

108 

100 

110 

98 

153 

115 

100 

102 

116 

161 

121 

100 

112 

103 

118 

102 

100 

95 

83 

113 

104 

100 

106 

80 

104 

94 

100 

113 

Increase  in  Wholesala  Trade  in  Federal  Reserve  District 
of  New  York  in  August. 
The  Oct.  1  issue  of  the  "Monthly  Review  of  Credit  and 
Business  Conditions."  by  the  Federal  Reserve  Agent  at  New 
York  has  the  following  to  say  : 

Largely  because  of  heavy  sales  of  clothing,  both  men's  and  women's, 
the  weighted  index  of  wholesale  trade  in  this  district,  maintained  by  this 
bank,  advanced  from  2%  above  normal  in  July  to  12%  above  in  August, 
the  highest  figure  since  February.  August  sales  were  20 %  larger  than 
those  of  August  a  year  ago. 

This  month  for  the  first  time,  sales  of  women's  clothing  were  divided 
into  two  groups — women's  coats  and  suits  and  women's  dresses — as  these 
industries  are  separate.  Sales  of  coats  and  suits  increased  35%  over 
a  year  ago  and  sales  of  dresses  17%.  Sales  of  men's  clothing  were  nearly 
50%  larger  than  those  of  August  1922. 

Each  of  the  ten  commodities  for  which  figures  are  received  showed 
August  sales  larger  than  a  year  ago.  The  largest  increase  was  in  the  case 
of  machine  tools  and  the  smallest  in  shoes. 

Detailed  figures  are  shown  below. 


Dollar  Value  of  August  Sales. 
(August  1922=100%). 

Cammodlty . 

1919. 

1920. 

1921. 

1922. 

1923. 

Machine  tools. 

276 

99 

78 

132 

93 

116 

142 

117 

357 

133 

205 

93 

197 

296 
111 
122 
119 

88 
146 
116 
152 

97 
126 
161 

96 
151 

49 
92 
73 

105 

105 
81 
98 
97 
64 

108 
90 
97 

123 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

166 

Clothing 

L  (A)  Men's  and  boys'. 

135 
149 
135 

i    (B)   Women's  coats  and  suits 
'    (C)   Women's  dresses- 

Hardware 

117 

Dry  goods 

117 

Stationary 

115 
108 

Diamonds 

Groceries 

108 

106 

Drugs 

105 
105 

Shoes 

102 

Total   (weighted).. 

124 

127 

98 

100 

120 

Increase  in  Department  Store  Sales  in  Federal  Reserve 

District    of    New    York    in    August— Effect    of 

Pressmen's  Strike  in   September. 

Annual  August  sales  by  department  stores  in  this  district 
yielded  a  large  volume  of  business,  according  to  an  item  on 
retail  trade  appearing  in  the  Oct.  1  issue  of  the  "Monthly 
Review  of  Credit  and  Business  Conditions,"  by  the  Federal 
Reserve  Agent  at  New  York.  Total  sales  were  11%  above 
those  of  August  a  year  ago  and  were  2.7%  above  those  of 
July,  whereas  normally  August  sales  are  less  than  those  of 
July.     The  "Review"  continues: 

The  increases  were  well  distributed  among  the  various  departments 
of  the  stores.  Sales  of  women's  and  misses'  ready-to-wear  garments 
were  unusually  good  and  the  demand  for  men's  and  boys'  wear  was  well 
ahead  that  of  last  year.     Shoe  sales  were  also  much  larger  than  last  August 


Newark  department  stores  reported  a  gain  in  August  of  11%  in  sales 
as  compared  with  August  a  year  ago  in  spite  of  astrike  which  tied  up  aU 
the  street  railways. 

Department  store  business  in  New  York  City  was  disturbed  during 
the  latter  part  of  September  by  the  strike  of  newspaper  pressmen  which 
prevented  the  stores  from  carrying  on  the  usual  newspaper  advertising 
programs.  At  this  time  it  is  difficult  to  determine  the  effect  upon  sales, 
but  merchants  assert  that  business  this  September  compses  favorably 
with  that  of  last  year. 

Increase    in     Chain     Store    Sales    in     Federal     Reserve 
District  of   New   York. 

According  to  the  Oct.  1  issue  of  the  "Monthly  Review  of 

Credit  and  Business  Conditions,"  by  the  Federal  Reserve 

Agent  at  New  York,  "August  sales  by  all  types  of  chain  stores 

reporting  regularly  showed  increases  compared  with  a  year 

ago  ranging  from  7%  for  cigar  stores  to  28%  for  apparel 

stores."    The  "Review"  further  states: 

t 

The  increases  in  some  cases  were  due  to  the  opening  of  new  stores    bu 
for  ten-cent  stores  average  sales  per  store  showed  a  gain.     The  increase 
in  the  value  of  shoe  sales  was  due  to  an  advance  of  15.8%  in  prices    as 
the  number  of  pairs  sold  declined  2%. 

Detailed  figures  follow: 


No.  of  Stores. 

Net  Sales 

During  August. 

P.  C.  Chang* 

Type  of  Store. 

August 
1922. 

August 
1923. 

(August  iazz=iuu%) 

in  Sales  per  \ 

1919. 

1920. 

1921. 

1922. 

1923. 

Store,  Aug. 
'22  to  Aug. .'23 

Apparel 

373 

1,763 

11,560 

213 

279 

2,591 

543 

1,817 

14,757 

244 

312 

2,754 

66 
73 

71 

122 

87 

79 

96 
87 
102 
108 
100 
102 

96 
89 
88 

103 
97 

101 

100 
100 
100 
100 
100 
100 

128 
118 
117 
114 
109 
107 

Ten  Cent 

Grocery 

— 12.0 

+  14.4 

Shoe.. 
Drug.. 

— 8.3 
—0.9 

Cigar 

— 2.8 

+  0.3 

Total 

16,779 

20.427 

73 

98 

91 

100 

117 

—4.2 

Continued    Depression    in    the    Oil    Trade — Gasoline 
Prices  Still  Declining. 

The  market  for  crude  oil  remains  disturbed.  The  Standard 
Oil  Co.  of  New  Jersey  on  Oct.  2  announced  a  reduction  of 
15  cents  per  barrel  in  the  price  of  bunker  fuel  oil,  which  is 
now  quoted  at  $1  45  per  barrel  f.o.b.  refinery  at  Bayonne. 
The  usual  charge  of  6K  cents  a  barrel  will  be  made  for 
lighterage.  The  "Journal  of  Commerce"  of  this  city  on 
Oct.  2  also  noted  that  the  Standard  Oil  Co.  of  New  Jersey 
won  the  bid  for  supplying  the  Shipping  Board  with  bunker 
oil  for  15  months  at  $1  395  a  barrel  for  the  whole  period,  or 
$1  36  for  a  year  beginning  Jan.  1  next. 

An  encouraging  sign  is  noted  by  the  "Daily  Financial 
America"  which  on  Oct.  5  published  the  following  report 
from  Pittsburgh,  Pa.,  dated  Oct.  4: 

The  first  sign  of  any  recovery  in  oil  industry  is  found  to-day  in  advices 
to  an  important  oil  concern  here  from  Marietta,  Ohio,  stating  that  a  pre- 
mium of  12  'A  cents  a  barrel  is  offered  there  for  Pennsylvania  grade  of 
crude.  The  offer  is  made  by  a  bank  in  Marietta.  The  telegram  reads- 
"Five  per  cent  premium  offered  here  for  Eureka  Pipe  Line  credit  balances  " 


.s  a  continued  demand  for  furniture  and  Youle-Turnishmg "good"      vrlrt*  ^^X^™*  ^^  °U  to  WeSt  Virginla  and  St  is  a11  Pennsylvania 

use  lurmsning  good,      grade.     The  5%  premium  is  equivalent  to  12^  cents  a  barrel. 


Oct.  6  1923.] 
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On  the  same  date  press  reports  published  in  "Daily 
Financial  America"  stated  that  the  Prairie  Oil  &  Gas  Co. 
was  seeking  permission  from  the  Inter-State  Commerce 
Commission  to  reduce  its  pipe  line  rates  as  a  step  toward 
regaining  the  eastern  markets  lost  to  California  crude.  The 
report  follows. 

The  desire  of  the  Prairie  Pipe  Line  Co.  to  obtain  permission  from  the 
Inter-State  Commerce  Commsssion  to  reduce  its  pipe  line  rates  is  a  part 
of  the  general  plan  of  the  Prairie  Oil  &  Gas  Co.,  under  new  management, 
to  regain  the  eastern  crude  oil  markets  which  the  latter  organization  lost 
to  California  oil  producers,  due  to  high  prices  that  had  been  maintained 
for  Mid  Continent  crude,  plus  heavy  pipe  line  charges  to  the  eastern 
seaboard  refining  points. 

Now  that  Prairie  Oil  &  Gas  Co.  has  reduced  the  posted  price  of  Mid 
Continent  crude,  and  may  further  reduce  prices  somewhat  to  what  many 
believe  will  be  the  rock  bottom  price  level,  it  is  now  concerned  in  the 
matter  of  reducing  the  pipe  line  charges  to  the  East,  so  that  there  will  be 
no  doubt  about  the  Prairie  Oil  Co.  being  able  to  lay  down  Mid  Continent 
crude  at  Bayonne,  Philadelphia  and  other  important  Atlantic  and  Gulf 
Coast  refining  points  at  a  price  below  that  of  California  oil. 

Present  pipe  line  charges  from  the  Mid  Continent  to  the  Atlantic  Coast 
average  76 %  cents  per  barrel,  not  including  20  cents  for  gathering  and  the 
10  cents  that  the  Prairie  Oil  &  Gas  Co.  receives  as  a  broker,  making  a 
total  charge  of  $1  06  H- 

As  the  bulk  of  the  California  oil  shipped  eastward  is  33  gravity  or  under, 
the  same  grade  of  Mid  Continent  crude  at  existing  rates  of  90  cents  per 
barrel,  plus  the  delivery  charge,  would  make  the  total  cost  $1.90%. 

Average  price  paid  for  Californis  oil  for  shipment  by  tankers  is  78  cents, 
and  adding  22  cents  for  gathering  and  loading  on  board  tanker,  the  crude 
costs,  f.o.b.  the  tanker,  $1  per  barrel,  and  the  tanker  charge,  plus  Panama 
Canal  toll,  adds  $1  05  to  the  total,  or  $2  05  delivered. 

Unless  California  producers  cut  their  prices  again  to  meet  the  new  Mid 
Continent  schedule,  Prairie  Oil  &  Gas  can  compete  successfully  with 
California  crude  in  the  East.  Well  informed  oil  men  say  that  it  is  quit.' 
unlikely  that  California  crude  oil  prices  will  be  again  reduced  for  a  I  ong 
time  to  come. 

Following  the  reduction  in  gasoline  prices  in  Detroit 
(Mich.)  and  vicinity  by  the  White  Star  Refining  Co.,  noted 
in  our  columns  last  week,  page  1401,  similar  reductions  of 
2  cents  each  were  made  by  the  Standard  Oil  of  Indiana, 
Sinclair  Refining  and  Wayco  Oil  companies.  The  cut  does 
not  apply  to  high  test  gasoline  and  benzol. 

The  city  of  Charleston,  W.  Va.,  will  sell  gasoline  at 
"actual  cost  price"  as  a  result  of  action  taken  by  the  City 
Council  on  Oct.  1.  Press  dispatches  to  the  Pittsburgh 
"Gazette-Times"  on  Oct.  2  state: 

The  city  of  Charleston  went  into  the  gasoline  business  to-night  (Oct.  1) 
when  the  City  Council  passed  a  resolution  providing  for  the  purchase  of 
gasoline  in-  tank  car  lots  by  the  city,  and  disposal  of  it  to  all  citizens  at 
"actual  cost  price."  The  resolution  empowers  the  Finance  Committee  of 
the  City  Council  to  act  in  this  capacity. 

Passage  of  the  resolution  followed  agitation  started  some  weeks  ago  by 
Mayor  W.  W.  Wertz,  who  personally  conducted  an  investigation  of  the 
prevailing  gasoline  prices  in  Charleston. 

Prior  to  adoption  of  the  measure  to-night  he  told  the  Councilmen  that 
local  residents  "were  paying  from  25  to  40%  more  than  they  should." 
He  based  this  assertion,  he  said,  on  prices  prevailing  in  Ohio,  where  he 
made  a  recent  trip,  and  from  advices  received  from  other  states. 

In  Newark,  N.  J.,  on  Oct.  1  gasoline  was  cut  to  14c.  per 
gallon  by  the  Pure  Oil  Co.,  quickly  followed  by  the  Standard 
Oil  Co.  of  New  Jersey  and  several  independent  companies. 
Advices  from  St.  Paul,  Minn.,  state  that  prices  for  gasoline 
have  been  reduced  2c.  a  gallon  in  St.  Paul  and  Minneapolis 
by  the  Standard  Oil  Co.  of  Indiana.  The  new  tank  wagon 
price  is  12. 9o.  per  gallon  and  applies  only  in  the  two  cities 
mentioned.  In  Cleveland,  Ohio,  an  automobile  accessory 
shop  on  Oct.  3  offered  gasoline  at  lie.  a  gallon  during  a 
"clean-up"  sale.  Dallas,  Texas,  reports  state  that  the 
tank  wagon  price  in  that  city  has  been  reduced  3  cents  a 
gallon,  making  present  price  9  cents  a  gallon.  A  new  low 
wholesale  price  was  touched  in  Chicago  when  gasoline  sold 
at  Ql/ia.  a  gallon.  The  Standard  Oil  Co.  of  Kentucky  on 
Oct.  1  advanced  the  price  of  gasoline  2c.  per  gallon  in  Georgia 
to  cover  additional  road  tax.  A  tax  of  2c.  a  gallon  also  be- 
came effective  Oct.  1  in  California.  Regarding  the  new  tax 
the  "Wall  Street  Journal"  of  Oct.  2  gives  the  following  de- 
tails: 

81  California's  retail  tax  of  2  cents  a  gallon  on  all  fuel  used  by  automotive 
vehicles,  effective  Oct.  1,  will  be  collected  through  refiners  and  distributers, 
with  a  rebate  for  gasoline  used  in  other  than  automotive  propulsion.  The 
work  will  entail  a  considerable  burden  on  corporations  engaged  in  refining 
and  distributing. 

Simultaneously  the  California  automobile  license  tax  is  removed  and  a 
$3  registration  fee  imposed.  Registration  now  exceeds  1,000,000  machines 
and  trucks.  Revenue  from  the  gasoline  tax  for  1923-24  is  estimated  at 
$18,000,000. 

A  few  slight  changes  in  kerosene  were  made  during  the 
week  when  the  Northwestern  Pennsylvania  refiners  on 
Sept.  29  advanced  "45  water  white"  kerosene  to  7  cents  a 
gallon,  up  lA  cent.  Reports  from  Chicago  stated  on  Oct.  4 
that  the  Standard  Oil  Co.  of  Indiana  reduced  the  price  of 
kerosene  1 3^2  cents  a  gallon  to  11.2  cents,  tank  wagon  price. 


Crude    Oil    Production    Continues    Heavy. 

The  following  statistics,  compiled  by  the  American 
Petroleum  Institute,  show  that  the  estimated  daily  average 
gross  crude  oil  production  in  the  United  States  for  the  week 


ended  Sept.  29  was  2,220,250  barrels,  as  against  2,242,700 
barrels  for  the  preceding  week,  but  comparing  with  1 ,509,050 
barrels  for  the  corresponding  week  of  1922.  The  daily 
average  production  east  of  the  Rocky  Mountains  was 
1,366,250  barrels,  as  compared  with  1,394,700  barrels  the 
previous  week.  The  following  table  shows  the  estimated 
daily  average  gross  production  for  the  weeks  indicated: 

DAILY   AVERAGE   PRODUCTION. 
(In  Barrels) —  Sep*.  29 '23.   Sep*.  22 '23.   Sep;.  15  '23 


Oklahoma 

Kansas 

North   Texas 

Central  Texas 

North  Louisiana 

Arkansas 

Gulf  Coast 

Eastern 

Wyoming  and  Montana  - 
California 


405,400 

71,900 

67,950 

268.450 

57,100 

121,000 

97,950 

109,000 

167,500 

854,000 


422,200 

72,150 

66,800 

276.100 

56,100 

131,000 

97,850 

107.500 

165,000 

848,000 


432.150 

72,850 

67,000 

274.900 

60.450 

133,650 

101.000 

107.500 

167,450 

858,000 


Sept.  30 -22. 

400,700 
87,100 
56,850 

140.900 
93,850 
28.200 

113.9.->0 

115.000 
77.500 

395,000 


Total 2,220,250       2,242,700       2,274,950       1,509,050 


Federal    Reserve    Bank    of    New    York    on    Decrease    in 

Production. 

Commenting  on  the  decrease  in  production,  the  Federal 
Reserve  Bank  of  New  York  has  the  following  to  say  in  its 
"Monthly  Review  of  Credit  and  Business  Conditions,"  issued 
Oct.  1 : 

The  index  of  production  maintained  by  the  Federal  Reserve  Board  de- 
clined in  August  for  the  third  successive  month.  Irregularity  marked  the 
month's  developments,  however,  and  there  were  as  many  increases  in  output 
as  there  were  declines. 

Pig  iron  production  declined  frcm  3,678,000  tons  in  July  to  3.435,000 
tons  in  August,  but  the  output  of  steel  ingots  rose  from  3,514,000  tons  to 
3,079,000  tons.  Unfilled  orders  on  the  books  of  the  United  States  Steel 
Corporation  during  August  declined  490,000  tons  to  5,415,000  tons. 

Anthracite  coal  mined  increased  548,000  tons  to  8,868,000  tons  in  August 
and  the  output  of  bituminous  coal  increased  3,738,000  tons  to  4S. 864, 000 
tons  in  August,  but  this  latter  gain  was  not  so  large  as  that  which  usually 
occurs  at  this  period  and  the  index  of  production  accordingly  showed  a  small 
decline. 

Cotton  consumption  by  domestic  mills  increased  from  462,000  bales  in 
July  to  492,000  bales  in  August.  A  number  of  New  England  mills  which 
had  been  closed  during  July  were  reopened  in  August. 

The  number  of  passenger  automobiles  produced  in  August  was  304,000  or 
7,000  more  than  were  manufactured  in  July.  For  the  first  eight  months  of 
(lie  current  year  there  have  been  produced  2,431,000  passenger  cars,  or  more 
than  the  2,339,000  cars  which  were  manufactured  during  the  entire  calendar 
year  of  1922,  which  up  to  the  present  had  been  the  year  of  greatest  activity 
in  this  industry. 

The  following  table  shows  the  indexes  of  production  computed  by  this 
bank  in  percentages  of  estimated  normal  production.  Allowance  has  been 
made  for  seasonal  variations  and  year  to  year  growth.  The  table  has  been 
divided  into  producers'  goods  and  consumers'  goods. 

(Estimated  Normal   li  100  Per  Cent.) 


Producers'  Goods: 

Pig   iron 

Steel  ingots 

Bituminous  coal 

Copper,  U.  S.  mine 

Tin  deli  veries 

Petroleum 

Cotton  consumption 

Woolen  mill  activity* 

Wood  pulp 

Lumber 

Cement 

Zinc  * 

Leather,  sole 

Consumers'  Goods: 

Anthracite  coal 

Wheat  flour 

C attle  slaughtered 

Calves  slaughtered 

Sheep  slaughtered 

H  ogs  slaughtered 

Sugar  meltings,  U.  S.  ports 

Paper,  total 

Tobacco  consumption 

Gasoline 

Automobile,  all 

Automobile,  passenger 

Automobile,  truck 

Boots  and  shoes 

Automobile  tires 


1922 


Aug  . 


59 

79 

GOo* 

85 

77 
111 

97 

87 
105 
108 
120 

59 

93 

2o 
119 
102 
127 

86 
124 
1 44 
103 
102 
102 
124 
133 

89 

84 
137 


1923 


Apr.    May  June.    July   Aug 


114 
115 
117 

89 
132 
134 
101 
1 20 
102 
119 
134 

82 
103 

102 

110 
109 
115 
101 
132 
122 
109 
89 
115 
138 
142 
120 
118 
159 


124 

122 

114 

95 

11! 

139 

108 

118 

120 

1  25 

133 

83 

96 

98 
113 

us 

130 
104 
122 
118 
114 
93 
108 

no 

150 
130 
114 
162 


122 

114 

109 

98 

92 

139 

96 

113 

Not 

123 

128 

75 

93 

98 
107 
101 
111 

89 
122 

79 
Not 

93 
111 
152 
159 
L26 
105 
13  1 


121 
105r 
106 
102 

84 
142 

83 
104 
avail 
114 
135 

75 
105/) 

100 

122 
105 
123 

86 
135 

70 
avail 

88 
110 
151  r 
162  r 
109r 

89p 

<)i 


109 
107 
105 
10<p 
99 

"89 
9:j> 
able 

130 
73 


104 
116 
109 
145 

79 
149 

74 
able 


141n 

152p 

97p 

91p 


*  Seasonal  variation  not  allowed  for.     o  Strike  period,     p  Preliminary 
r  Revised. 


Increase  in   Apartment   House   Rents   in 
New  York  City. 

Reports  from  representative  apartment  house  owners  and 
operators  in  New  York  City,  says  the  Federal  Reserve  Rank 
of  New  York  in  its  "Monthly  Review,"  dated  Oct.  1,  indicate 
an  increase  of  approximately  9%  over  a  year  ago  in  rents 
of  apartments  which  rented  for  less  than  $15  monthly  per 
room  in  1920,  but  show  practically  no  change  in  rents  of 
higher  priced  apartments.    The  "Review"  continues : 

The  advance  in  rents  of  low  priced  apartments  continues  the  tendency  of 
previous  years,  and  reflects  the  fact  that  during  the  past  two  years  apart- 
ment construction  in  New  York  City  has  been  largely  of  the  more  expensive 
types.  Compared  with  1914  rents,  present  levels  for  low  priced  apartments 
show  an  advance  of  89%.  Rents  of  high  priced  apartments  are  66%  higher 
than  in  1914,  and  5%  lower  than  the  maximum  of  1921. 

An  index  of  rents  paid  by  workingmen's  families  in  the  United  States,  pre- 
pared  by  the   National   Industrial    Conference   Board,    was    G%    higher   in 
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Is  i"  the  ihorter  working  day.    The  following  table  compares  changes 
number  oi  wags  rates  In  several  Industries  sinoa  1914  and  since  the 
.■I    LB10.     The  figures  are  from   various  sources  believed  to  be 
hie. 


The   JVirrsI   R 


1914 

1 920 
High 

1923. 

Industry. 

Latest 

Per  Cent 

Change 
Since  1920. 

100 
100 
100 
100 

100 

LOO 

100 
100 
100 

177 
195 
223 
234 
269 
253 
272 
290 
217 

195 

205 
2 1  5 

216 

234 
220 
234 
232 
139 

+  10.0 
+   5.1 

—  3.6 

—  7.7 
—13.0 
—13.0 

—14.0 

—20.0 
—35.9 

Building,  skilled  and  unskilled 

Stroel  railway,  platform  men 

Unskilled  I  ibor,  Second  District 

Textile,  ^iii  classes 

1,    unskilled       

sic. mi  railway,  all  classes 

Packing,  unskilled 

Farm  labor,  male     

•    idud  Ion  in 


tl  IK* 

T 
the  1 


it  a  high.  month  of  the 

i  ■  .1  r.  duped  out- 

r  m,  woolen  >:<""K 
mell  Ings,  lumber  cut  and  bitu- 
I  ■■<•  number  and  value  of  new  building 
Increased  dur- 
i  ler  than  In  July. 
intents    throughout    the   Dnlted   States 
*                                  ■    weekly   earnings   advanced 
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;re  were  a  large  reduction  In  the  expected  cotton 
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increase*  of  j  sceo  and  potatoes. 

lYo 

Railroad   freight   shipments   were   larger    in    August   than   in    any  previous 

lue  to  a  sea  onal  Increase  In  shipments  of  coal, 

rricul  rural    products.      Wholesale    trade, 

o   the    index    of    the    Federal    Reserve    Board,    increased    12';     in 

•ore  than  usual  si   this  season  of  the  year.     Sales  of  cloth- 

al   gains  as  compared   with   July 

*n,!  Retail  trade  also  increased  in  August  and 

sales  in  all  reporting  '  jer   than    in   August    1922.      Department 

store  sales  in  all  sections  of  the  country  averaged  12%  above  last  year's  level. 

I' rices. 
The  general  level  of  wholesale  prices,  according  to  the  index  of  the  Bureau 

'instant   in   August,   the  change   for 

month   being  a   reduction   of   less   than   one-fifth   of    1%,   compared   with 

■oh   of   the   three   preceding   months.      Prices  of 

bun  ;  !»»'se  furnishings  and  fuel  were  materially  reduced,  while 

i.     Prices  of  certain  raw  materials, 
meed  substantially  during  September,  while 
prices  of  petroleum  and  copper  declined. 

Ban':   Credit. 
Af<  :ine  during  July  and   the   first  part   of  August  the  volume  of 

bank  credit  in  u-e  -  a]  increase  during  the  last  week  of  August 

and  the  first  two  week.--  of  September.  Total  loans  and  demand  deposits  of 
member  banks  in  principal  cities  increased  during  recent  weeks,  reversing 
the  trend  of  the  preceding  two  months.  Loans  chiefly  for  commercial  and 
agricultural  purposes  increased  by  J122.000.000  and  reached  a  high  point 
for  the  year.  Investment  holdings  of  these  hanks,  on  the  contrary,  continued 
to  decline  and  on  Sept.  12  wer,e  lower  than  at  any  time  since  the  middle  of 
October  of  last  year. 

Between   Aug.  22   and  Sept.   19  the  amount  of  accommodation  extended  to 
member    banks    by    Federal     Reserve    hanks    in    industrial    districts    declined 
rllu  'n.a*r,cu,t,.";nl   ''istricts   th*  seasonal  demand   for  credit  and  currency 
resulted  in  a  considerable  growth  of  Reserve  bank  credit  in  use 

The  demand  for  currency  arising  out  of  crop  moving  a„d  fall  trade  has 
been  reflected  in  an  increase  of  $82,000,000  in  money  in  circulation  between 

f*1^  ,Sep?-D 1-     0f   thia  aniount   :lb"ut   $44,000,000   represents  an   in- 
■  in  Federal   Reserve  note  circulation 

Monej  rates  were  firmer  during  the  first  two  weeks  of  September  but 
eased  somewhat  after  the  loth,  partly  because  Government  disbursements 
were  temporarily  in  excess  of  tax  collections  B 

hJhe  TIv^r-V  ^Uefl  °n  Sppt    15   *2l>;,.»l™-™0  of  six  months'  certificates 

&in  Jul        ^  COmpared  "ifh  4%  b°rne  by  Six  months'  certificates 


The  Federal  Reserve  Bank  of  New  York  on  Wages  anc* 

Emnloymept. 

The  following  is  from  the  "Monthly  Review,"  dated  Oct 
1,  of  the  Federal  Reserve  Bank  of  New  York: 

Wages  and  Employment. 
lnf!'id™Ce  °f  th0  **«ttion  in   pressure  for   workers  which  has  accompanied 
some   decrease   recently   in    industrial    production    is   found    in    the Tct Tat 

thifL°nVUn  ^  n"-e  !ab°r  "  the  SeC°"d  DMrict>  computed  quarterly  by 
Sw,-nJ  "  e  'T  C:1'  •'  unchanecd  in  September  at  $23  59  a  week  fol- 
lowing a  continued  rise  since  April   1922.     These  wages  are  nnlv  »T  k  i 

^  amboutra5"'rebetw  !h  ^  "  "**  *  ^SLS^I*  which 
SLhS.  maximum,  according  to  an   index  maintained  by 

Additional  evidence  of  the  reduced   pressure  for  workers  is  TmmA   s„   ^ 


Price  Reductions  Continue  in  the  Automobile  Trade. 

The  recent  reductions  in  price  by  the  Chevrolet  and 
Overland  companies,  mentioned  in  our  issue  of  Sept.  15 
(page  1184),  have  brought  about  the  announcement  by  Ford 
of  reductions  varying  between  $3  on  the  touring  car  to  $40 
on  the  sedan.  These  cuts  were  expected  in  the  trade  circlea 
as  it  was  known  that  Ford  buyers  were  holding  off  on  the 
supposition  that  a  reduction  would  be  announced  sooner  or 
later.  Regarding  the  lower  schedule  of  prices  the  "Boston 
News  Bureau"  on  Oct.  3  made  the  following  observations: 

These  price  reductions  are  the  first  changes  in  the  list  since  Oct.  15  1922, 
when  $50  was  taken  off  the  price  of  each  model. 

The  increasingly  enhanced  value  provided  automobile  buyers  through  the 
tremendous  strides  in  production  is  no  better  instanced  than  in  comparison 
of  the  latest  Ford  prices  with  the  peak  quotations  of  1920,  as  follows: 

Model—  Oct.  1925.       Year  1920.       Reduction. 

Touring $295  $575  $280 

Runabout... 265  550  285 

Chassis 230        525        295 

Coupe 525        850        325 

Sedan  (4-door) 685        *95        290 

Truck  chassis 370  640  270 

*  Two-door. 

In  contrast  to  this  reduction  is  the  announcement  by  the 
Dusenberg  Automobile  &  Motor  Co.  that  its  prices  are 
advanced  between  $250  and  $750.     Prices  are  as  follows: 

Phaeton  $6,250,  formerly  $5,500;  4-passenger  sport  $6,500,  formerly 
ly  $7,250,  and  sedan  $7,800,  formerly  $7,500. 

New  models  have  been  announced  by  the  Olds  Motor 
Works  and  Willys-Overland  Co.  The  former,  according  to 
the  "Wall  Street  Journal"  of  Sept.  29,  has  offered  an  entirely 
new  line  of  6-cylinder  cars  as  follows: 

Olds  Motor  works  announces  as  its  1924  models  an  entirely  new  line 
of  six-cylinder  cars,  made  in  six  body  types  and  ranging  in  price  from  $750 
for  the  touring  to  $1,095  for  the  sedan.  Roadster  is  $750;  two-passenger 
cab  $955,  4-passenger  coupe  $1,035.  Price  of  sport  touring  will  be  an- 
nounced later. 

The  Willys-Overland  Co.  is  offering  a  new  closed  model 
called  "The  Champion,"  according  to  the  "Philadelphia 
News  Bureau,"  which  published  the  following  announce- 
ment on  Oct.  3: 

Willys-Overland  Co.  announces  a  new  closed  model,  "The  Champion," 
a  3-door  coupe  sedan,  to  sell  for  $695.  The  company  now  has  13  models, 
ranging  from  $495  to  $695  for  Overlands  and  $1,175  to  $1,995  for  Willys- 
Knight. 

Respecting  the  announcement  on  page  1295  of  our  Sept.  22 
issue,  the  Maxwell  Motor  Corp.  explains  that  their  1^-ton 
truck  price  has  not  been  advanced  from  $930  to  $1,095,  but 
that  they  are  selling  a  truck  at  $932  and  another  truck  at 
$1,097.  The  official  communication  appears  this  week  in 
our  "General  Investment  News"  column. 


M  nth 
nded 


Reduc- 
tions 


be  .  11. 
Jan     14.. 
Feb    14.. 
Mar.  14. 
Ap-.  '  1 


1 
1 
0 
1 
0 


In- 
creases 


12 
23 
42 
37 
229 


Total 
Changes 


13 
24 
42 
38 
229 


Month 
Ended 


May  14.. 
June  14 
July   14. 
Aug.  14. _ 

Sep'. 14. 


Reduc- 

In- 

Total 

tions 

creases 

Changes 

1 

201 

202 

1 

287 

288 

0 

137 

137 

0 

77 

77 

1 

22 

23 

Wage  increases  in  September  included  a  10%  increase  to  anthracite  coal 
miners  as  one  of  the  conditions  on  which  the  coal  strike  was  settled  Steed 
workers  are  also  recemng  a  io%  increase  in  wage  rates  as  the  adjustme" 


Federal    Reserve   Bank   of   Chicago   on   Wholesale   and 
Department   Store  Trade. 

Regarding  merchandising  conditions,  the  Federal  Reserve 
Bank  of  Chicago,  in  its  "Monthly  Report  of  Business  Condi- 
tions," issued  Oct.  1,  said : 

Wholesale  Trade. 

A  satisfactory  volume  of  current  sales,  and  an  active  business  anticipated 
for  the  remainder  of  1923,  mark  the  present  wholesale  trade  in  this  district. 
With  retailers'  stocks  in  many  lines  still  low,  any  increased  demand  is  ex- 
pected to  find  immediate  reflection  in  wholesale  markets. 

None  of  the  groups  reporting  August  sales  to  this  bank,  however,  made  as 
large  advances  over  July  as  in  1922,  and  with  the  exception  of  groceries  none 
as  large  as  ir,  1921.  In  drugs  and  shoes  this  difference  may  be  partly  ac- 
counted for  by  the  seasonal  declines  in  July  this  year  being  smaller  than  in 
the  two  previous  years  ;  and  in  dry  goods,  the  comparisons  are  affected  by 
winter  goods  being  included  in  some  of  the  July  reports. 

While  most  of  the  dealers  reduced  their  stocks  during  the  month,  there  was 
some  assembling  of  goods  for  future  delivery.  For  all  the  dry  goods  firms 
but  one,  Aug.  31  inventories  were  higher  than  a  year  ago;  shoe  stocks  with 
one  exception  were  lower  ;  and  other  groups  show  greater  variation,  with  the 
majority,  however,  in  excess  of  last  year. 

Of  50  returns  showing  collections,  14  were  below  August  1922  and  aggre- 
gate gains  for  most  groups  were  less  favorable  than  corresponding  increases 
in  July.  Accounts  outstanding  Aug.  31  were  heavier  than  last  year  for  all 
but  18  firms,  with  group  comparisons  ranging  from  1.5%  decrease  for  shoes 
to  18.1%  increase  for  hardware. 
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Department  Store   Trade. 

August  sales  of  reporting  department  stores  averaged  about  30%  above 
July.  This  increase,  while  partly  the  result  of  summer  sales,  doubtless  marks 
the  beginning  of  the  usual  upward  movement  culminating  regularly  in  the 
holiday  trade  at  the  end  of  the  year. 

With  four  exceptions  all  firms  increased  their  stocks  during  the  month, 
and  all  but  eight  were  inventoried  higher  than  on  Aug.  31  1922.  The  ratio 
of  average  stocks  to  sales  during  July  and  August  of  399.9,  however,  com- 
pares with  435.4  for  last  year,  evidencing,  as  in  previous  months,  the  closer 
margin  of  goods  with  which  firms  are  operating  this  year. 

Accounts  receivable  at  the  end  of  Julv  for  41  stores  represented  95.6%  of 
July  sales  ;  collections  during  August  for  the  same  firms  amounted  to  40.7% 
of  the  July  31  outstanding  accounts,  as  against  40.3,  the  corresponding  1922 
ratio. 


Federal  Reserve  Bank  of  Chicago  on  Building  Material 
and   Construction   Activities. 

From  the  Oct.  1  issue  of  the  "Monthly  Report  on  Business 
Conditions"  of  the  Chicago  Federal  Reserve  Bank,  we  quote 
the  following : 

Contracts  and  Permits. 

A  gradual  slowing  down  in  building  activity  within  the  district  was  again 
indicated  by  contracts  awarded  during  August.  These  amounted  to  $45,782,- 
913,  a  decline  of  14%  from  July  and  almost  20%  below  August  a  year  ago. 
This  decline  brought  the  district  figures  as  well  as  those  of  the  separate 
States  back,  approximately,  to  the  level  of  the  early  months  of  the  year,  be- 
fore the  active  spring  season  began.  Labor,  however,  according  to  the  re- 
ports of  contractors,  is  still  well  employed  and  a  large  volume  of  construction 
work  is  being  rushed  to  completion. 

The  permits  issued  during  the  month  showed  a  recovery  from  the  heavy 
decline  of  July.  Chicago,  Indianapolis  and  Detroit  registered  higher  than 
during  either  June  or  July,  and  while  a  majority  of  the  smaller  cities  expe- 
rienced declines,  others  gained  so  that  the  aggregate  for  these  cities  was 
above  the  previous  month.  The  number  of  permits  increased  considerably 
less  than  estimated  cost,  indicating  that  much  of  the  building  being  planned 
is  for  larger  projects.  Permits  issued  so  far  this  year  have  exceeded  those 
of  the  corresponding  period  of  last  year  by  22%  in  number  and  39%  in  esti- 
mated cost. 


Iron  and  Steel  Output  Still   Declining — Consumption 
Continues   High. 

A  further  slight  contraction  in  output  of  both  pig  iron  and 
steel  marks  the  coming  in  of  the  last  quarter  of  the  year, 
observes  "The  Iron  Age"  in  its  weekly  report  on  general 
market  conditions.  Consumption,  it  says,  continues  at  a 
high  rate,  though  in  some  lines  there  is  a  falling  off  from  that 
of  early  summer,  and  neither  sellers  nor  buyers  are  forcing 
the  issue  as  to  prices  for  forward  delivery.  It  is  recognized 
on  both  sides  that  September  conditions  may  prevail  for 
some  weeks,  remarks  the  "Age,"  and  then  adds: 

September  pig  iron  output  fell  off  about  6%  from  that  of  August,  which 
In  turn  was  6.5%  less  than  the  July  total.  As  showing  that  the  contrac- 
tion Is  more  in  steel  products  than  in  foundry  work  it  is  significant  that  prac- 
tically all  the  loss  of  324,000  tons  in  September  pig  iron  output  is  contrib- 
uted by  blast  furnaces  operated  by  steel  companies. 

Complete  returns  compiled  on  Oct.  2  show  a  pig  iron  production  of  3,125, - 
512  cons  in  the  30  days  of  September,  or  104,184  tons  a  day,  against  3,449,- 
493  tons  in  August,  or  111,274  tons  a  day.  After  havign  reached  a  daily 
rate  of  124,000  tons  at  the  peak  in  May,  pig  Iron  output  is  now  back  to  the 
104  000-ton  rate  of  January. 

Eighteen  furnaces  were  blown  out  in  September  and  3  were  blown  in. 
The  255  in  blast  Oct.  1  represent  a  daily  capacity  of  about  101,000  tons. 
against  106.590  tons  for  the  270  furnaces  in  blast  one  month  previous. 

September  operations  of  the  Steel  Corporation  are  estimated  at  about 
87%  of  its  steel  making  capacity.  If  the  31.000-ton  daily  rate  of  new 
bookings  which  the  corporation  announced  for  the  first  three  weeks  of  the 
month  held  up  to  the  end,  the  net  reduction  in  unfilled  orders  was  consid- 
erably under  the  495.000  tons  reported  for  August. 

Output  of  independent  steel  companies  averaged  not  far  from  70%  of 
capacity  last  month,  and  the  improvement  of  that  rate  in  October  will  call 
for  an  early  picking  up  in  the  major  tonnage  products — plates,  shapes  and 
bars. 

While  railroad  car  buying  and  oil  tank  contracts  are  absent,  Chicago  dis- 
trict mills  are  still  booking  rails,  the  total  alieady  taken  for  the  first  half  of 
1924  being  put  at  250,000  tons.  The  C.  &  O.  has  just  ordered  17,000  tons 
at  Chicago  and  13,000  tons  in  the  East.  The  Missouri  Pacific  is  expected 
to  buy  30.000  tons,  and  other  roads  yet  to  contract  are  the  Chicago  &  North 
Western,  Nickel  Plate,  Santa  Pe,  Rock  Island,  Missouri  Kansas  &  Texas, 
Cotton  Belt  and  Pennsylvania. 

Pittsburgh  reports  still  feature  wrought  pipe  and  tin  plate  as  the  most 
active  lines.  The  report  of  the  National  Association  of  Sheet  and  Tin 
Plate  Manufacturers  is  expected  to  show  September  orders  were  nearly 
double  those  of  August.  Recent  orders  for  tin  plate  for  China  and  Japan 
have  been  taken  at  full  domestic  prices,  indicating  a  stronger  market  for 
the  Welsh  product. 

The  principal  price  change  in  the  week  is  a  decline  of  $3  per  ton  in  hoops, 
bands  and  hot-rolled  strips,  these  products  being  now  at  3c.  base,  as  against 
3.15c.  recently. 

Early  shipments  of  nuts,  bolts  and  rivets  can  be  had  at  prices  substantially 
below  those  announced  some  time  ago  for  fourth  quarter. 
•  For  the  two  ore  boats  the  Ford  Motoi   Co.  has  ordered  10,000  tons  of 
plates  and  shapes,  which  will  probably  be  placed  with  the  leading  producer. 

Some  curtailment  of  production  by  foundries  having  Ford  Motor  Co.  con- 
tracts has  been  ordered.  The  company  has  parts  on  hand  nearly  equal  to 
Its  requirements  in  the  next  three  months  and  is  taking  a  first  step  in  the 
reduction  of  inventory. 

On  primary  materials  the  market  still  tends  downward.  Furnace  coke 
has  sold  at  $4  at  oven,  a  decline  of  25c.  in  the  week,  and  scrap  prices  are  off 
60c.  to  $1. 

In  the  Central  West  weakness  in  semi-finished  steel  is  still  indicated,  de- 
livery prices  of  $42  on  billets  and  sheet  bars  being  quoted  to  Cleveland  buy- 
ers. 

Pig  iron  prices  continue  to  decline.  Lake  Superior  charcoal  is  $2  lower. 
The  Southern  market  is  very  weak,  and  although  $21  is  still  the  ruling  price, 
$20  has  been  quoted.  In  eastern  Pennsylvania  and  Buffalo,  foundry  grades 
have  declined  $i,  and  furnaces  have  yielded  at  Pittsburgh,  Chicago  and 


Cleveland.     The  largest  sales  were  of  5.000  tons  of  basic  at  St.  Louis  and 
7,000  tons  of  foundry  grades  at  Pittsburgh. 

Finished  steel  remains  at  2.775c.  per  lb.  for  the  eleventh  successive  week 
according  to  "The  Iron  Age"  composite  price.  One  year  ago  it  was  2.474«! 
oer  lb. — the  highest  figure  of  1922. 

"The  Iron  Age"  pig  iron  composite  price  has  fallen  to  $23  96.  compared 
with  $24  38  last  week.     It  is  now  lower  than  at  any  time  since  July  of  1922. 

The  comparative  table  follows  herewith: 

Composite  Price  Oct.  2  1923,  Finished  Steel,  2.775c.  Per  Lb. 
Based  on  prices  of  steel  bars,  beams,  tank  f  Sent   25  I'm    2  775c 

pates,    plain    wire,    open-hearth    rails.  Sept     4  1923    2-775c" 

bla£k  P'P?  anTd  black  sheets,  constituting!  Oct       3  1922    2474?' 

88%  of  the  U.  8.  output  of  finished  steel  (10-yr.  pre-war  average',  „l  !689c' 

Composite  Price  Oct.  2  1923  Pig  Iron,  $23  96  Per  Gross  Ton. 

Based  on  average  of  basic  and  foundry  f  Sept   25  1923     $24  38 

irons    the  basic  being  Valley  quotation,  Sept.    4  1923       2538 

wS/wS11^    an„  average    of    Chicago,/  Oct.      31922!  *  32  11 

Phdadelphia  and  Birmingham UO-yr.  pre-war  average,  2  15J2 

Better  prospects  are  before  the  market  in  the  opinion  of 
the  "Iron  Trade  Review"  of  Cleveland,  which  on  Oct.  4 
published  its  regular  weekly  summary  of  conditions  in  the 
industry.  _  Revival  of  steel  buying  on  a  broad  scale  has  not 
yet  made  its  appearance  but  the  market  continues  to  exhibit 
the  evidence  of  sound  underlying  conditions,  observes  the 
"Review,"  adding  further  details  as  follows: 

With  the  pressure  lifted  from  demand  by  the  present  easiness  of  deliveries 
and  with  more  accommodating  mill  schedules,  consumers  are  able  to  move 
with  deliberation  in  meeting  their  requirements.  Here  and  there,  how- 
ever, signs  of  real  betterment  are  shown.  Stocks  with  a  number  of  con- 
sumers apparently  are  reaching  the  spot  where  they  demand  replenishment 
and  considerable  new  miscellaneous  tonnage  is  attributed  to  that  source. 
September  business,  while  not  up  to  expectations  for  all  producers,  was 
not  discouraging.  Its  distribution  was  uneven  but  on  the  whole  it  was 
ahead  of  that  of  August.  The  Steel  Corporation  mills  profited  best  from 
the  new  tonnage  in  September,  some  of  them  exhibiting  gains  of  50% 
over  August. 

Preliminary  inquiries  for  tin  plate  for  1924  are  developing  and  these 
indicate  the  mills  will  be  hard  put  to  supply  the  expected  requirements 
at  least  for  the  first  quarter  and  half.  Not  much  new  buying  is  coming 
from  the  automobile  industry,  but  in  northern  Ohio  one  lot  of  6,000  tons 
of  bars  from  this  source  was  placed  this  week.  For  two  lake  ore  boats 
placed  by  the  Ford  Motor  Co.,  the  Carnegie  Steel  Co.  will  supply  10  000 
tons  of  steel. 

Expectations  of  better  buying  of  steel  in  the  near  future,  in  a  considerable 
degree  are  based  upon  the  possibility  of  a  revival  of  railroad  equipment 
orders  on  a  heavy  scale.  From  several  reliable  sources  comes  the  informa- 
tion that  large  purchasing  programs  are  being  prepared  for  release  during 
the  last  quarter.  Chicago  estimates  the  total  of  cars  which  may  be  placed 
this  quarter  at  75,000.     New  York  advices  put  it  considerably  higher. 

The  Japanese  Government  has  suspended  the  import  duty  on  sheets 
sheets  and  structural  steel  and  through  the  department  of  commerce  is 
endeavoring  to  line  up  60,000  tons  of  galvanized  sheets.  Two  inquiries 
for  wire  nails  total  12,000  tons. 

"Iron  Trade  Review"  composite  of  14  leading  iron  and  steel  products 
still  points  downward  largely  because  of  the  receding  pig  iron  market. 
This  week  it  is  $44  23,  against  $44  47  last  week. 

Weakness  in  pig  iron  continued  unchecked  and  has  had  the  effect  of 
causing  buyers  to  hold  off  so  that  selling  is  lighter.  More  merchant  fur- 
naces are  preparing  to  blow  out.  Basic  has  been  sold  at  $24  valley  and 
as  low  as  $22  has  been  named  on  certain  stocks.  Valley  foundry  iron 
is  lower.  It  is  reported  $23  has  been  named  on  Buffalo  iron  and  $20  50 
Birmingham  on  southern.  Merchant  iron  producers  in  Alabama  are 
reducing  furnace  and  mine  labor  to  equalize  their  costs  with  the  declining 
market  for  iron.  Eastern  iron  has  dropped  25  to  75  cents  and  Lake  Superior 
charcoal  is  off  $2. 


Coal   Market   Conditions   as   Seen   by   Trade  Journals. 

Deepening  pessimism,  which  finds  no  justification  in 
current  rate  of  production,  grips  the  bituminous  trade  of 
the  country  more  tightly  as  the  fall  season  advances,  states 
the  "Coal  Trade  Journal"  in  its  summary  of  general  condi- 
tions in  the  market.  Instead  of  being  cheered  by  a  weekly 
output  in  excess  of  11,000,000  tons  and  generally  favorable 
transportation  conditions,  the  trade  looks  to  declining 
prices  as  the  truer  index  of  its  state,  observes  the  "Journal," 
which  then  goes  on  to  say  that  this  contradiction  between  a 
high  output  and  complaint  of  no  demand  for  coal  is  some- 
thing no  coal  man  attempts  to  explain,  and  it  is  difficult 
to  convince  him  that  the  depression  he  talks  about  is  psy- 
chological insofar  as  actual  consumption  of  fuel  is  concerned. 
A  summary  of  the  "Journal's"  review  issued  Oct.  3  follows: 

The  price  declines  were  further  accelerated  in  the  East  last  week  by  the 
disappearance  of  the  last  traces  of  demand  for  bituminous  coal  as  an  anthra- 
cite substitute  In  the  West,  where  conditions  have  been  better,  the 
movement  received  an  unexpected  impetus  by  the  forced  disposal  of  no-bill 
loads  under  threat  of  curtailment  of  car  supply.  The  result  was  that  prices 
on  Illinois  and  Indiana  screenings  broke  25  to  60  cents  per  ton.  In  the 
East  the  approaching  end  of  the  navigation  season  failed  to  stiff  on  quotations 
on  slack. 

Comparing  spot  quotations  on  bituminous  coal  with  those  for  the  preced- 
ing week,  the  figures  below  showed  changes  in  53.7%  of  the  prices.  Of 
these  changes,  however,  81.9%  represented  reductions  ranging  from  5  to 
75  cents  per  ton  and  averaging  25  cents.  The  advances  ranged  from  5  to 
25  cents  and  averaged  15.4  cents.  Declines  wore  moro  marked  upon  high 
grade  than  low  grade  coals,  largely  because  prices  on  the  lattor  had  reached 
such  figures  that  many  producers  felt  that  it  would  be  bettor  to  suspend 
operations  than  to  make  further  concessions.  The  straight  average  mini- 
mum for  the  week  was  $1  90,  as  compared  with  $2  01  the  preceding  week, 
while  the  maximum  dropped  from  $2  41  to  $2  32.  A  year  ago  the  averages 
were  $4  16  and  $4  96,  respectively. 

Lake  shipments  showed  some  improvement  during  the  week  ended 
at  7  a.  m.  Sept.  24,  when  822,981  tons  of  cargo  bituminous  coal  were' 
dumped  at  tho  lower  ports.  This  brought  the  season's  total  to  date  to 
21,274,219  tons,  as  compared  with  8,487,318  tons  last  year,  17,690.177  tonif 
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miners  are  closely  watching  the  outcome  of  the  con- 
ference   >r  railroad  executives  on  the  demands  of  the  train  and  service 
aed  pay. 
°-'1  Aj  |a  s  of  bituminous  coal  at  the  mines  <ii 

Oct.  l.  compared  with  200  the  previous  week.     The  corresponding 
price-was  |2  37,  a  decline  of  5c.     There  were  declines  in  Pocahontas, 
southern   iiiiiieis.   Pittsburgh,  Springfield,   Kanawha  and  standard  coals, 
lml  in  eastern  and  western  Kentucky  and  Clearfield  coals. 

Weather  conditions  affected  the  Chicago  market  last  week,  but  prices 
did  not  soften  a  great  deal,  notwithstanding  the  dulness.  Both  the  steam 
-  and  screenings  are  draggy.  Steam  coals  are  the  slowest  moving  in 
the  Ohio  markets,  and  there  is  little  hope  for  immediate  improvement. 
tttBburgh  reports  no  increase  in  demand  and  offerings  have  been  increased, 
resulting  in  lower  prices.  Operators  are  delivering  a  good  tonnage  on  regu- 
,:lr   '  although   some   consumers   wish   smaller  shipments.      Con- 

sumers appear  to  be  without  interest.     New  England's  steam  coal  market 
is  further  depressed  and  there  are  few  signs  of  inquiry  during  October. 

I  Oke  and  bituminous  screened  coals  are  practically  out  of  the  market 
as  substitutes  for  anthracite.  Prices  have  dropped  and  there  is  little  in- 
quiry.     Welsh  anthracite  continues  to  arrive  in  small  quantities. 

T«ro  contracts  of  20.000  tons  of  coal  each  for  shipment  to  France  by 
Nov.  1,5  were  reported  to  have  been  closed  last  week.  This  was  regarded 
by  some  as  indicative  of  an  upturn  in  foreign  demand.  Generally  the 
export  market  is  quiet  and  inquiries  are  few.  Shipments  from  Baltimore 
during  the  week  ended  Sept.  22  totaled  11.785  tons,  including  576  tons 
of  bunker  coal,  while  during  the  previous  week  the  total  dumpings  in- 
cluding bunkers,  amounted  to  16,054  tons. 

__  Dumpings  at  Hampton  Roads  for  all  accounts  during  the  week  ended 
Sept  27  amounted  to  256.730  tons,  a  decrease  of  112,423  tons  when  com- 
pared with  the  previous  week. 


Consumption,  by  Grades. 

Clns  Wed  ai  to  grade,  the  total  Includes  8,703,717  pounds  of  fine 

ie  compared  with  8,147,714  pounds  consumed  In  July  i'.r_':f 

pounds  consumed  In  August  1922;  4,081,010  pounds  of  V 

106  pounds  in  Julj    L923  and  6,974,753  pounds  jn 

,32"  830  pounds  of  K-blood,  as  against  6,608,732  pounds  In 

i        Hid   8.515,072   pounds   In    August    1922;   7,411,849 

pounds  «■!    14  blood,   which  may  be  compared   with  8,385,296  pounds  in 

und    In    August  1922;  594,28]  pounds  of  low 

ilood     as  150   pounds  consumed   In   July    1923;    170,413 

i""1""1-  ol  tinst   I0.r)..:ii.'i  pounds  consumed  In  July   1923; 

I     i      braid,  as  against  37,683  pounds  consumed  hi  the  pre- 

"ii  'i.  the  consul  tption  or  Lincoln  was  1,116,814  pounds  In  Au 

and  i  ,075,867  pou  in  is  in  July;  and  13,076,369  pounds  of  carpet  wool,  which 

i,;  more  than  the  consumption  in  July,  which  amounted  to   10,016.698 

pounds,  and   more  than    the  consumption   In   August    1922,   which  was 

1 2,6  18,745  pounds. 

Domestic  and  Foreign  Wool. 
Of  the  total  quantity  of  wool  used  by  manufacturers  during  the  month  o 
12,917.170  pounds,  or  31.1%,  was  domestic  wool,  and  28,62] 

099  pounds,  or  68.9%  .  was  foreign  wool.     The  carpet  wool  was  all  of  foreign 

orl  fin,  while   !L>.  I<:    of  (lie  fine  wool  was  produced  in  this  country  56  'ic/ 
of  the    '.blood,  50.9%  of  the  %-blood,  38.9%  of  the   J* -blood."  ' 
Geographic  Distribution  of  Consumption. 
Of  I  he  (oi  al  consumpl  Ion  of  wool  in  August  1923  (amounting  to  41 ,538,269 
pounds),  19,834,167  pounds,  or  47.7%,  were,  reported  from  the  New  Eng 
es,  12.7';  from  the  Middle  Atlantic  States,  1.2%  from  the  Pacific 
Coast  States,  and  8.4%  from  other  sections  of  the  country. 

Imports  of  Tops  and  Noils. 
The  consumption  of  foreign  tops  and  noils  constitutes  one  element  which 
it  has  not  been  possible  to  include  in  the  consumption  reports  since  the 
manufacturers  would  be  unable  to  distinguish  between  foreign  and  domestic 
tops  and  noils,  in  the  long  run,  though  not  necessarily  month  by  month 
lement  must  be  equal  to  the  imports.  The  imports  of  wool  and  hair' 
advanced,  including  tops,  were:  January,  1,021,243  pounds;  February' 
504.377;  March,  627,652;  April.  324,386;  May,  556,759;  June,  367  998 : 
July,  191,039,  and  August,  71,726.  The  imports  of  noils  were-  January' 
1,157,559  pounds;  February,  947,733;  March,  1,885,469;  April  1  115  769: 
May,  915,398;  June,  433.893;  July,  145,445,  and  August,  114,633.  'The 
exports  of  tops  and  noils  were  negligible. 

Detailed  Statement. 
A  detailed  statement  follows,  which  shows  the  quantities  of  wool  con- 
sumed, classified  according  to  grade,  class  and  condition,  with  separate 
is  for  foreign  and  domestic  wool.     This  statement  also  gives  compara- 
tive figures  for  August  1922,  July  1923  and  1922,  and  totals  for  the  months 
January  to  August,  inclusive,  1923  and  1922. 

CONSUMPTION  OF  WOOL  BY  GEOGRAPHIC  SECTIONS,  AUGUST  1923 


Section. 


Total. 


Wool    Consumption    Larger   in    August   Than   in   July, 
But   Smaller   Than   Last   Year. 

The  Department  of  Commerce,  under  date  of  Sept.  29, 
issued  its  report  on  the  consumption  of  wool  by  manufacturers 
in  the  United  States  during  the  month  of  August,  based  on 
reports    received    from    595   manufacturers.     They   do   not 
include  data  from  the  American  Woolen  Co.,  Boston,  Mass  ■ 
Amos  Abbol  I  (  <>..  ihxtvr,  Maine;  Carolina  Cotton  &  Woolen 
-Mills    Co.,    Spray,    No.    Caro.;    Columbia    Woolen    Mills 
Columbia  City,  End.;  Crown  Mills,  Marcellus,  N.  Y.;  Daniel 
Boone  Woolen  Mills,  Chicago,  111.;  Davisville  Woolen  Co 
Dav.svdk,,  R.  I.;  W.  J.  Dickey  &  Sons,  Inc.,  (Delia,  Md.| 
John  &  James  Dobson,  Inc.,  Philadelphia,  Pa.;  Faulkner  & 
Colony  Mfg.  Co.,  Keene,  X.  H.;  Hillsborough  Mills,  Wilton 
N.  H.;  Merrill  Woolen  Mills  Co.,  Merrill,  Wis.;  Merrimack 
Woolen  Corp.,   Lowell,  Mass.,  or  Sheble  &  Kemp,  Phila- 
delphia,   Pa. 

The   total   quantity   of   wool   entering  into   manufacture 
during  August  1923,  as  reported,  was  41,538,209  pounds 

to  1CoomnP-T'd  Wilh  39'542'599  Pounds  in  July  1923  and 
49.128.0ol  pounds  in  August  1922.  The  consumption  shown 
for  August  1923  included  33,221,600  pounds  of  woo!  reported 

SS„S  «««  grea8!;  5'883'697  Pounf*s  of  scoured  wool,  and 
2,432,966  pounds  of  pulled  wool.  Reduced  to  a  grease 
equivalent  these  quantities  would  amount  to  48,232  955 
pounds.  The  grease  equivalent  for  July  1923  was  46  347  256 
pounds,  and  for  August  1922,  57,339,994  pounds.  ' 

The  monthly  consumption  of  wool  in  grease  equivalent 
tor  concerns  reporting  for  1923  was:  January,  63,348  352 
r^L?^^'  57'916-339;  March,  62,859,150;  April, 
56  410  887;  May,  59,682,254;  June,  52,648,595  and  for 
July    46  347  256.     The  report  also  gives  the  following- 


New  England 

Middle   Atlantic. 

Pacific  Coast 

Other  sections 


Total. 


19,834,167 

17,720,743 

487,727 

3,495,672 


41,538,26 


Grease. 


15,681,506 

15,215,434 

187,643 

2,137,023 


Scoured. 


3,122,192 

1,405,933 

263,484 

1,092,088 


33,221,606;   5,883,697 


Grease 
Pulled.     \Equivalent. 


1,030,469  23,299,849 

1,099, 376;i9,493, 135 

36,6001       763,411 

266,521 


2,432,966 


4,676,560 
48,232,955 


COMPARATIVE  STATEMENT  OF  WOOL  CONSUMPTION  FOR  MONTHS 
OF  JULY  AND  AUGUST.  AND  JANUARY  TO  AUGUST.  1922  AND  1923 

(All  Quantities  in  Pounds  ) 


Class  and 
Grade . 


Total 

Domestic . 
Foreign... 


41,538,26949,128,051 
12,917,170  29,890,281 
28,621,099  19,237,770 


Combing.a  _ 
Clothing.  a_ . 

Fine,  total 

Combing — 
Domestic  . 

Foreign 

Clothing- 
Domestic  . 

Foreign 

>£-blood,  total. 
Combing — 
Domestic  . 

Foreign 

Clothing — 
Domestic  . 

Foreign 

%-blood,  total. 
Combing — 
Domestic  _ 

Foreign 

Clothing — 
Domestic  . 
Foreign ... 
}4 -blood,  total. 
Combing — 
Domestic  . 
Foreign.. 
Clothing — 
Domestic 
Foreign.  _ 
Lot  K-ulood. 
( !ombing  __ 

i  ilothing 

Co  nmon.totalr 

Combing 

» nothing 

En  id,   total.c. 

<  lombing 

<  !lothing.__. 
LiD^oln,  total. d 

C  bmbing  . . 

<  lothing 

Caipet,  total. d 

C  ombing  _ 
I  illing 


20,956,199  26,915,572 
7,505,701    9.583,734 


Total  for  August. 


1923. 


1922. 


39,542,599  39,331,655 
13,619,483  23,782,529 
25,923,116  15,549,126 


8,703,717 


:,  526, 000 
:,  58 1,068 

,168,530 
428,119 
,081,010 


9,651,554 

6,783,194 
531,521 


Total  for  July. 


1923. 


1922. 


383,996,974  356,193,214 
134,444,551206,523,311 
249,552,423149,669,903 


21,934,519  20,941,500 
7,591,352    9,402,555 


8,147,714 

2,528,220 
4,022,458 


1,853,958    1,183,018 

482,881       414,018 

6,974,753    4,396,106 


498,009  4,762,598 
495,015   513,674 


799,459 

288,527 

1,327,830 

,582,751 
:, 572,447 


.1,543,071 

155,410 

8,515,072 

5,391,833 
650,840 


1,035,265  2,076,672 

537,367   395,727 

7,411,849,10,015,237 

1,879,895  5,247,519  1,947,922 
3,397,529.  2,027,681  4,226,357 


1,535,664 
1,770,548 

845,951 

243,943 

6,608,732 

1,909,024 
2,585,195 

1,522,422 

592,091 

8,385,296 


7,550,072 

4,823,579 
672,587 

1,646,026 

407,880 

5,559,6S7 


Total  Jan.-Aug.,  Incl. 


1923. 


1922. 


214,379,603  197,131,186 
"9,869,170  77,361,542 


76,126,713 

23,824,299 
37,539,537 

10,087,620 

4,675,257 

45,415,329 


3,727,886    17,247,763 
380,186    10,763,593 


To«  al     reduced 

to     grease 

equivalent,  e 

Domestic 

Foreign.  _ 


,006,581 

,127,844 

594,281 

254,541 

339,740 

170,413 

90,555 

79,858 

55,986 

48,968 

7,018 

,116,814 

,029,421 

87,393 

,076,369 

,654,748 

421,621 


,668,195 
,071,842 
563,241 
293,861 
269,380 


48,232,955 
17,101,868 
31.131,087 


759,449 
712,851 
46,598 
,648,745 
,968,566 
680,179 


1,235,066 

975,951 

709,250 

354,318 

354,932 

105,363 

32,871 

72,492 

97,583 

62,983 

34,600 

,075,857 

958.989 

116,868 

,016,698 

,962,776 

,053,922 


1,304,416 

147,199 

7,689,87S 

3,921,359 
863,568 

2,401,191 
503,760 

8,477,828 

3,927,567 
1,838,832 

1,508,927 

1,202,502 

521,578 

312,934 

208,644 


57,339,994  46,347,256 
35,546,110  17,923,802 
21.793.884128.423  454 


545,012 

473,002 

72,010 

8,987,600 

4,939,345 

4,04S,255 


9,257,450 

2,146,523 

64,756,537 

19,339,239 
24,559,025 

15,150,072 

5,708,201 

82.473.S82 

23,199,329 
39,174,631 

11,116,198 

8,983.724 

4,793,236 

2,947,947 

1,845,289 

275,776 

123,426 

152,350 

153,569 

111,951 

41,618 

10,253,731 

9,548,863 

704,868 

99,748,201 

52,658,826 

47,089,375 


69,788,633 

45,915,986 
6,437,335 

14,030,846 

3,404,466 

46,986,932 

32,038,769 
3,766,645 

9,825,545 

1,355,973 

63,360,673 

30,333,469 
10,97S,386 

17,329,468 

4,719,350 

83,749,100 

38,605,689 
21,412,632 

13,768,393 
9,962,386 
4,675,146 
2,584,959 
2,090,187 


46,902,071447,445,788 
28,861,627  173,034,619 
18.040.444)274  411   169 


5,932,244 

5,057,316 

874,928 

81,700,486 

43,443.196 

38,257,290 


418,393,463 
248,046,405 
170.347.058 

iQMEw££le  0t  Carpet  ^°2ls-.    bAn  domestic;  figures  for  dates  previous  to  July 

1923  include  common  and  braid,     c  All  domestic,     d  All  foreign      e  In  commit  In* 

he  grease  equivalent,  1  pound  of  scoured  wool  is  considered .equivalent t 2 ^undS 

in  the  grease,  and  1  pound  of  pulled  to  1  1-3  pounds  in  the  grease.  wuuos 
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OONSUMPTION    OF    GREASE,    SCOURED    AND    PULLED    WOOL    FOR 

AUGUST. 
{All  quaMUies  In  pounds.) 


Class  and 
Grade. 


Total,  August. 
Domestic  .  . . 
Foreign 


Combing. a  . 
01otning.O-_ 

Fine,  total 

Combing — 
Domestic  . 
Foreign — 
C  othing— 
Domestic  . 
Foreign-.. 
^-blood,  total- 
Combing— 
Domestic  . 
Foreign — 
Clothing — 
Domestic  . 
Foreign... 
Jtj-blood,  total. 
Combing — 
Domestic  - 
Foreign... 
Clothing — 
Domestic  . 
Foreign — 
yi  -blood,  total- 
Combing — 
Domestic  . 
Foreign. . . 
Clothing — 
Domestic  . 
Foreign. .  _ 
Low  K-bIood.6 
Combing  . 
Clothing. . 
Common, totalc 
Combing  .. 
Clothing... 
Braid,  total.c 
Combing  .. 

Clothing 

Lincoln, total.d 
Combing  . 
Clothing.. 
Carpet,  total -d 
Combing  .. 
Filling 


Grease. 


1923. 


33,221,606 

7,710,969 

25,510,637 


19.312,773 
1,939,129 


Total  for  July. 


Total,  Jan.   to 
August,  incl. 


7,454,359 

2,216,982 
4,573,942 

593,901 

69,534 

3,110.127 

1,349,227 
1,482,352 

152,980 

125,568 

4,010,432 

1,109,856 
2,550,041 

309,818 

40,717 

5,290,701 

1,513,350 
3,221,286 

99,261 

456,804 

249,494 

204,593 

44,901 

70,882 

36,304 

34,578 

45,218 

45,218 

l,b~20",689 
1,009,622 
11,067 
11,969,704 
6,272,392 
5,697,312 


31,165,031 


1922. 


38,901,798 

22,724,26 

16,177,535 


24,571,096 
2,918,387 


7,730,600 

6,179,854 
514,351 

935,865 

100,530 

5,580,705 

4,491,661 
506,664 

577,310 

5,070 

5,767,254 

4,851,067 
623,613 

267,560 

25,014 

7,436,192 

4,650,598 
1,860,693 

441,501 
483,400 
328,847 
246,710 
82,137 


Scoured . 


1923. 


5,883,697 
3,673,946 
2,209,751 


1922. 


Pulled. 


1923. 


7,204,788  2,432,966 
4,900,735  1,532,255 
2,304,053       900,711 


773,265    1,061,571 
4,716,386    5,476,341 


645,885 
645,885 


11,412,315 
6,454,048 
4,958,267 


30,289,789 


812,012 

42,783 
7,126 

405,439 
356,664 
697,646 

18,899 
12,663 

515,927 

150,157 

1,829,998 

263,218 
22,406 

1,081.929 

462,445 
1,679,428 

209,758 
106,494 

748,098 

615,078 

306,050 

43,325 

262,725 

71,077 

27,117 

43,960 

10,768 

3,750 

7,018 

82,672 

15,726 

66,946 

394,046 

75,908 

318,138 


6,018,202 


I 
307,207,280  280,643,469  56,778,373  55,525,50120,011,32120,024,244 


1,237,405 

113,890 
16,521 

730,429 
376,565 
971,695 

86,185 
7,010 

739,813 

138,687 

2,147,012 

343,987 
26,059 

1,424,611 

352,355 

1,929,083 

277,887 
129,325 

983,356 
538,515 
200,577 
34,433 
166,144 


52,140 

26,274 

25,866 

666,876 

180,470 

486,406 


870,161 
850,186 


■437,346 
266,235 


169,190 

1,921 

273,237 

129,883 


130,552 

12,802 

487,400 

209,677 


243,518 

34,205 

441,720 

156,787 
69,749 

159,222 
55,962 
38,737 
6,623 
32,114 
28,454 
27,134 
1,320 


13,453 

4,073 

9,380 

712,619 

306,448 

406,171 


6,834,691    2,359,366 


1922. 


3,021,465 

2,265,283 

756,182 


1,282,905 
1,169,006 


683,549 

489,450 
649 

187,664 

5,786 

422,353 

184,752 


225,948 

11,653 

600,806 

196,779 
1,168 

384,501 

18,358 

649,962 

319,034 
37,663 

243,338 
49,927 
33,817 
12,718 
21,099 


61,424 

40,692 

20,732 

569,554 

334,048 

235,506 


2,207,175 


a  Exclusive  of  carpet  wools,     b  All  domestic;  1922  figures  Include  common  and 
braid,    c  All  domestic,     d  All  foreign. 


Active    and     Idle     Wool     Machinery     During     August. 

On  Sept.  28  the  Department  of  Commerce  at  Washington 
gave  out  its  report  regarding  active  and  idle  wool  machinery 
for  August  1923,  based  on  reports  received  from  951  manu- 
facturers operating  1,123  mills.  These  do  not  include  the 
data  for  the  Daniel  Boone  Woolen  Mills,  Chicago,  111.; 
John  &  James  Dobson,  Inc.,  Philadelphia,  Pa.;  Faulkner  & 
Colony  Manufacturing  Co.,  Keene,  N.  H.;  Merrill  Woolen 
Mills,  Merrill,  Wis.,  or  Sheble  &  Kemp,  Philadelphia,  Pa. 
Of  the  total  number  of  looms  wider  than  50-inch  reed  space, 
47,714,  or  76.9%,  were  in  operation  for  some  part  of  the 
month  of  August  1923  and  14,296  were  idle  throughout  the 
month.  The  active  machine-hours  reported  for  wide  looms 
for  the  month  of  August  formed  76.3%  of  the  single-shift 
capacity,  as  compared  with  80.7%  for  the  month  of  July 
1923  and  63.6%  for  August  1922.  Of  the  total  number  of 
looms  of  50-inch  reed  space  or  less  covered  by  the  reports 
for  August  1923,  14,020,  or  80.9%,  were  in  operation  at 
some  time  during  the  month  and  3,320  were  idle  throughout 
the  month.  The  active  machine-hours  for  these  looms 
represented  63.8%  of  the  single-shift  capacity  as  against 
73.8%  in  the  preceding  month  and  58.3%  in  August  1922. 
The  number  of  carpet  and  rug  looms  reported  for  August 
1923  was  9,043,  of  which  7,706,  or  85.2%,  were  in  operation 
for  some  part  of  the  month  and  1,337  were  idle  throughout 
the  month.  The  active  machine-hours  reported  for  these 
looms  represented  79.9%  of  the  single-shift  capacity  of  the 
looms,  as  compared  with  74.1%  in  July  1923  and  76.8% 
in  August  1922.     We  also  quote  the  following: 

Spinning  Spindles. 

Of  the  total  number  of  woolen  spindles  reported  in  August  1923,  1 ,931 ,785, 
or  84.1%,  were  in  operation  for  some  part  of  the  month,  and  365,277  were 
idle  throughout  the  month.  The  active  woolen-spindle  hours  reported  for 
this  month  represented  89%  of  the  single-shift  capacity,  as  compared  with 
90.3%  in  July  1923  and  with  86.2%  in  August  1922. 

The  number  of  worsted  spindles  in  operation  during  August  1923  was 
2,171,787,  or  84.5%  of  the  total,  and  the  number  idle  was  398,500.  The 
active  worsted-spindle  hours  were  equal  to  81.5%  of  tho  single-shift  capac- 
ity. In  July  1923  the  active  worsted-spindle  hours  represented  89.7% 
of  the  capacity,  and  in  August  1922  71.4%. 

Cards  and  Combs. 

Of  the  total  number  of  sets  of  cards  reported  for  August  1923  6,107,  or 
87.1%,  were  in  operation  at  some  time  during  the  month,  while  901  wore 
idle  throughout  the  month.  The  active  machino-hours  for  cards  wore 
equal  to  93.2%  of  the  single-shift  capacity  in  August  1923,  94.2%  in  July 
1923  and  88.8%  in  August  1922. 

Of  the  combs  reportod  for  August  1923  2,029,  or  77.1  %  ,  were  in  operation 
for  some  part  of  the  month  and  604  were  idle  during  the  month.     The  active 


machine  hours  for  this  month   were  equal   to  84.4%   of  the  single-shift 
capacity,  as  compared  with  97.2%  in  July  1923  and  85.5%  in  August  1922. 

Detailed  Report. 
The  accompanying  table  gives  in  detail  the  number  of  machines  in 
operation  at  some  time  during  the  month  of  Auaust  1923,  and  the  number 
idle  for  the  whole  month,  the  number  reported  on  single-shift  and  on  double- 
shift,  and  the  active  and  idle  machine  or  spindlo  hours,  with  percentages 
active  and  idle.  Comparative  figures  are  given  for  July  1923  and  for 
August  1922. 

Department  of  Commerce,  Washington,  Sept.  28  1923. 
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Note.- — Comparative  figures  shown  for  August  1922  were  originally  pub- 
ished  "as  of"  Sept.  1  1922. 


Production  of   Both  Bituminous  Coal  and  Anthracite 

Increases. 

Figures  compiled  by  the  United  States  Geological  Survey 
show  that  for  the  week  ended  Sept.  22  the  production 
of  bituminous  coal  is  estimated  at  11,431,000  net  tons, 
an  increase  of  53,000  net  tons  over  the  preceding  week, 
while  anthracite  output  reached  877,000  net  tons,  or  an 
increase  of  875,000  net  tons  over  the  week  before.  Further 
details  as  given  in  the  regular  detailed  weekly  report  of  the 
Survey,  issued  Sept.  29,  follow  herewith: 

The  total  soft  coal  raised  in  the  week  ended  Sept.  22  is  estimated  at 
11,431.000  net  tons,  an  increase  of  53,000  tons  over  the  revised  figure 
for  the  preceding  week.  Preliminary  returns  on  car  loadings  during 
the  early  days  of  the  present  week  (Sept.  24-29)  show  no  change  in  the 
rate  of  production  and  indicate  that  the  total  output  will  probably  be 
about  11,400.000  tons.  Tho  rate  of  production  of  soft  coal  during  the 
last  six  weeks  has  been  unusually  high  and  averaged  nearly  1,900,000 
tons  a  day. 

Estimated    United   Stales  Production   of  Bituminous   Coal,    Including   Coal 

Coked  (in  Net  Tons) . 

1923 1922 

Cal.  Yr.  Cal.  Yr. 

Week.  to  Date.  Week.  to  Date. 

SeDt    8  10,485,000         379,296,000         8,791.000         241,709,000 

Daily  average.--   1,997,000  1,787,000  1,659.000  1, 136. 000 

Sept   15  a  11,378,000         390,673,000         9.737,000         251,446.000 

Daily  average- -.   1,896,000  1,790,000  1.623,000  1.119,000 

Sent  22  b  11,431,000         402,105,000         9.747,000         261,193.000 

Daily  average.. -   1,905,000  1.793,000         1,625,000  1.162.000 

a  Revised  since  last  report.tb  Subject  to  revision. 
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wtii  R  Ul  IT. 

I   on    fTednead  it,    Bapt.    19.     The   miners 
i  illy  and  had  not  returned  In  lull  forot  by  S  kturday. 
ad  1.700  o  in,  little 
alpraent*.  and  tnoraaaad  during  the  foUovring 
ri.     On  i hi<  iiisK  of  car  loadings  reported  i>r  the 
ithradte  output  for  iiu>  treek, 
'  mIi's.  .mil  tha  product  of  dradgaa  and  trash 
net  tana. 
■  u lines  during  the  present  weak  Opt.  29-20) 
"k"*  i  >!>  the  rata  of  production  which  if  maintained  through 

*  bring  the  »o»al  to  between  1.1  and  1.900,000  net  tonat 

■re  thai    mining  had   bean  rastared   to  normal  a. 
ek.     Thaauapanaion  baa  thua affected  production 

during  four   Wtvus  and   ovoastoiitM   a    lots   of  about   .">.  100.000  net   tons   in 

output,  if  it  maj   be  aaeumed  that  except  for  the  auapanalan  production 
weui. I  hare  been  maintained  at  the  average  r.ito  for  July  and  August. 
This  N  mora  than  doable  the  tonnage  lose,  estimated  iu  the  same  way 
caused  by  the  "vacation  strike"  of  September  1920. 


Batfmatad  Untttd  states  Production  of  Anthracite  fjvai  rotw) 


1928 


Week  ended — 

Sept.     8 

Bept     15     

Sept.  22 


Wmk. 

3.000 

2.000 

877.000 


Cat.   Yr. 

to  Data. 
68.360.000 
68.362.000 
69.239 


-   1922 


Wot*. 

51.0110 

1,127.000 
1,897,000 


Cat.  Yr.  , 
to  Date. 

23.667,000 
24,794,000 

20.091,000 


BEBHIVE  OOKB. 

Thepro.iuction  of  beehive  coke  in  the  week  ended  sept,.  22,  as  at  present 
estimated  on  incomplete  returns  iv,„n  the  principal  coke-carrying  railroads 

§57000  nrion''  ;'s  SWifS  ";!'"  "•«>  preceding  week.  The  total  was 
before.  againai  317,000  tons,  the  revised  figure  for  the  week 

stmiysTi,I1V-y%,17,',1,u,1  ,"r  be8hfc0  '•|>Uo  a"vln"  «■»«  Pr«»ent  year  to  date 
of  ir,  ■  r  v;,,',  '  "','■'  "Vs-  ,  Production  during  corresponding  periods 
oi  the  lour  years  preceding  Ins  been  as  follows  (In  net  tons)- 

1921 4.084,169 1 1919 ".""".UaUjm 

Estimated  Production  of  Beehive  Coke  (In  Net  Tons). 
-Week  ended 


Sept.  22  Sept.  16  Sept.  23 


1923.  1923. 

Pennsylvania  and  Ohio 205,000  250  000 

West  Virginia...         17,000  14,000 

Ala..  Ivy..   Tcnn.  &  Ga 20,000  20.000 

\  lrginia  .  .  .           14.000  13.000 

Colorado  and  New  Mexico.      6,000  0  000 

Washington  and  Utah 5,000  5  000 


1922. 


1922 
to  Date. 


1921. 
to  Date. 


99,000  11,442,000  3,523,000 

11.000        832,000  283,000 

13,000        827,000  312,000 

7.000        576,000  218,000 

5.000        289,000  147,000 

4,000        208.000  140.000 

United  States  total 327.000  317,000  139,000  1TT7T0OO  4  623  000 

Dady  average 55,000     53,000     23i000       '62,000  ,20.0(!8 


The  Week  With  the  Federal  Reserve  Banks. 
Further  increases  of  519,700,000  in  the  holdings  of  dis- 
counted bills  of  13,300,000  in  U.  S.  securities  and  of  $800,000 
in  acceptances  purchased  in  open  market  are  shown  in' the 
Federal  Reserve  Board's  weekly  consolidated  bank  statement 
Issued  as  at  close  of  business  Oct.  3  1923,  and  which  deals 
with  the  results  for  the  12  Federal  Reserve  basks  combined. 
Federal  Reserve  note  circulation  increased  by  $24,500  000 
and  deposit  liabilities  by  $0,200,000,  while  cash  reserves 
show  a  further  decrease  of  $4,700,000.  The  reserve  ratio 
dec-lined  from  70.4  to  75.8%.  After  noting  these  facts 
the  Federal  Reserve  Board  proceeds  as  follows- 

Ari^t  FedCr!1  Reserve  banks  of  Chicago.  St.  Louis,  Kansas  City  and 
«/v>  nnn  ^  lacre*s*s  °<  $18,200,000.  $4,100,000,  $3,700,000  and  $3  - 
2To^  ^Pectively.  in  their  holdings  of  discounted  bills.  Decreases  of 
J-00-00n  f3.600.000  and  $3,300,000  are  shown  for  Philadelphia Tcieve- 
Scu^rf  h?T  o'  ^  Sma"er  ChHngeS  f°r  the  five  ^maining  banks.  Paper 
te ™*  m~V  ;  ,G°%3rnment  obligations  decreased  by  $2,000,000  during 
*>%* 7-nr,  nnn  ho,d<ngs  on  Oct.  3  being  $400,200,000.     Of  this  amount 

in?™  000  n™lSeCUre?-  by  U'  S-  bODdS'  «12Q.400,000  by  Treasury  notes 
and  $16, 000.000  by  certificates  of  indebtedness 

r*r^tFederal  ^T  baDkSl  except  those  of  Philadelphia  and  Cleveland 
r/slsXX  ,FfonrnnnRe«-r^D°te  circulati°»-  «»  largest  increases 
New  VorU  mi,  '  S  'T'  S5;100-000  and  *4,400,000.  being  shown  for 
?d«iase'o?S ™o £T?  ™*  Richmond-  The  Cleveland  bank  reports 
toc^  of  «Vn'nnnn^,n  l  n°u  circuIati°*.  "ore  than  offsetting  the 
increase  of  $0. 300, 000  shown  for  the  preceding  week 

Further  decreases  of  $800,000  are  shown  in  gold  reserves  of  $3  900  000 
to  reserves  other  than  gold,  and  of  $1,900,000  in  non-reserve  cash  The 
Federal  Reserve  banks  of  Philadelphia.  Minneapolis  and  Snond'renort 
rteTeT  whST^0'  S4f°0'000  and  83.300.000.  respectl^lv  in  gold 
anoTnlor  CW~™  ^  S6  800.000.  $4,800,000  and  $4,700,000  are 
shoriS™  fn  'tt ?  a,HDd  NeW  Y°rk-  °f  the  remai™S  banks,  four 
^blna^^^^SJ.SST"  agSre8ating  $3,50°-000  ^  tW°  a 

The  statement  in  full  in  comparison  with  preceding  weeks 
and  with  the  corresponding  date  last  year  will  be  found  on 
subsequent  pages,  namely,  pages  1534  and  1535.  A  summary 
of  changes  m  the  principal  assets  and  liabilities  of  the  Reserve 
banks,  as  compared  with  a  week  and  a  year  ago,  follows: 

Increase  (  +)  or  Decrease  ( — ) 
Since 

Oct.  4  1922. 


Total  reserves  StpL  26  1923' 

OoiriTH^" —$4,700,000 

trold  reserves —son  nnn 

Tatal  earning  assets +23  5™'°°° 

Discounted  bms.  total. ::::::::::::: +SX 

Secured  by  U.  S.  Government  obligations.  —2.000  000 

Other  bills  discounted +2i  700'oon 

.Purchased  bills.. 4-800  000 

Bo^^h886011^68'  *■«-----"—    +3iS2.o2S 

!  9  r«fno?--M-; +1,900.000 

^deposits     1Cat6S  °f  Indebted— +1 .400,000 

Members>eSer;;ieposTts;;;;;;;;;;-----+t?S'Z 

Governmentdeposits IIII-KooSo 

P^T„ deposits +100  000 

Federal  Reserve  notes  in  circulation +24.500,000 


—$25,000,000 

+26,600,000 

—3,000.000 

+447,500,000 

+243,900,000 

+203.600,000 

—62.600,000 

—388.200.000 

—163.400.000 

—224.800,000 

+58,500.000 

+41,500,000 

+  15.200,000 

+  1,800,000 

—2,300.000 


a  week  behind  those  for  the  Reserve  banks  themselves. 
Loans  secured  by  U.  S.  Government  obligations  increased 
$13,000,000,  while  loans  secured  by  other  stocks  and  bonds 
declined  $20,000,000  and  all  other,  largely  commercial, 
loans  declined  $8,000,000.  Holdings  of  U.  S.  securities 
decreased  $19,000,000,  reductions  of  $20,000,000  in  cer- 
tificates of  indebtedness  and  of  $5,000,000  in  Treasury  notes 
being  partly  offset  by  increases  of  $2,000,000  in  Liberty 
bonds  and  of  $4,000,000  in  corporate  securities. 

vi^nr? ^  bankS  'n  NeW  York  City  reP°rt  an  ^crease  of 
$13,000,000  in  loans  on  Government  securities  and  declines 
of  $7,000,000  in  loans  on  corporate  securities  and  of  $14,- 
000  000  in  all  other  loans.  Increases  of  $2,000,000  each  i'n 
holdings  of  Liberty  bonds  and  Treasury  notes  were  offset 
by  a  decrease  of  $4,000,000  in  certificates  of  indebtedness, 
while  other  bonds,  stocks  and  securities  also  decreased  by 
$4,000,000.  Further  comment  regarding  the  changes  shown 
by  these  member  banks  is  as  follows: 

D-5K  h^aDideiTit^0f  a"  reP°rting  banks  decreased  $128,000,000 
dnouL  S  the  °nly  *******  to  reP"rt  a°  increase.  The  principal  re- 
onnnnn  *  amountlnS  to  $65,000,000,  $30,000,000,  $11,000,000  and  $10.- 
000,000,  respectively,  were  reported  for  banks  in  the  New  York  Chicago 
San  Francisco,  and  Atlanta  Reserve  districts.  Time  deposits  of  all  re! 
porting  banks  increased  $8,000,000  and  Government  deposits  $2  000  000 
,  v,-,6SfI7?  bal?nces  of  tne  reporting  banks  show  an  increase  of  $26,000  W 
while  their  holdings  of  cash  in  vault  decreased  $3,000,000.  Corresponding 
changes  for  New  York  City  members  include  an  increase  of  $25  000  000 
in  reserve  balances  and  a  nominal  change  in  cash  holdings 

Borrowings  of  the  reporting  institutions  from  the  Federal  Reserve  banks 
increased  from  $491,000,000  to  $573,000,000.  or  from  3  to  3.5%  of  their 
total  loans  and  investments.     For  the  member  banks  in  New  York  City 

?nimnnninlb0rr7illgS  fr°m  the  '°Cal  Reserve  bank  from  $76,000,000 
to  $133  000,000.  or  from  1.5  to  2.6%  in  the  ratio  of  these  borrowings  to 
tneir  total  loans  and  investments,  is  shown. 

On  a  subsequent  page— that  is,  on  page  1535— we  give 
the  figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  banks  of  the  Reserve  System.  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  items 
as  compared  with  a  week  and  a  year  ago: 

Increase    (  +  )    or    Decrease    ( — ) 
Since 


Sept.  19  1923. 

—$15,000,000 

+  13,000.000 

—20,000.000 

— 8.000,000 


The    Week    with    the    Member    Banks    of    the    Federal 

Reserve  System. 

Aggregate  reductions  of  $34,000,000  in  loans  and  in- 
vestments and  of  $128,000,000  in  net  demand  deposits 
accompanied  with  an  increase  of  $82,000,000  in  accommoda- 
tion at  the  Federal  Reserve  bank,  are  shown  in  the  Federal 
Reserve  Board's  consolidated  statement  of  condition  on 
Sept.  26  of  770  member  banks  in  leading  cities.  It  should 
be  noted  that  the  figures  for  these  member  banks  are  always 


Loans  and  discounts — total 

Secured  by  U.  S.  Govt,  obligationsl. 

Secured  by  stocks  and  bonds 

All  other 

Investments,  total '....-""__       -19,OOo!oOO 

U.  S.  bonds +2.000.000 

Treasury  notes —5.000,000 

Treasury  certificates — 20 ,000 .000 

Other  stocks  and  bonds +4,000,000 

Reserve  balances  with  F.  R.  banks +26,000,000 

Cash  in  vault 


—3,000.000 

Government  deposits +2,000,000 

Net  demand  deposits.  . — 1 28  !ooO  000 

Time  deposits +8.00o!o00 

Total  accommodation  at  F.  R.  banks...  +82.000,000 


Sept.  27  1922. 

+$890,000,000 

—3,000,000 

+  87,000,000 

+  806,000.000 

+80.000.000 

+35,000.000 

+202,000.000 

—68,000.000 

— 89,000.000 

+7,000,000 

+  2,000,000 

+  92.000.000 

— 194,000,000 

+446,000,000 

+414,000,000 


Approval  by  War  Finance  Corporation  of  Advance  to 
Arkansas   Rice   Growers   Co-operative  Association. 

The  War  Finance  Corporation  announced  on  Oct.  3  its 
approval  of  the  application  of  the  Arkansas  Rice  Growers 
Co-operative  Association,  Stuttgart,  Ark.,  for  an  advance 
of  $1,500,000  to  finance  the  orderly  marketing  of  rice  durinxr 
the  1923-24  season. 


Oct.  6  1923.] 
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Distribution  of  $151,000,000  Dollars  Oct.  15  by  Govern- 
ment Account  of  Liberty  and  Treasury  Bond  Interest. 

In  an  announcement  made  public  yesterday  (Oct.  5)  the 
Federal  Reserve  Bank  of  New  York  said: 

On  Oct.  15  1923  approximately  151  million  dollars  interest  will  be  payable 
by  the  Government  on  4Ji%  Fourth  Liberty  Loan  bonds  of  1933-38  and 
on  \M%  Treasury  bonds  of  1947-52.  Of  this  amount  it  is  estimated  that 
the  Federal  Reserve  Bank  of  New  York  will  pay  about  47  million  dollars 
to  holders  of  coupons  from  these  obligations.  Interest  on  registered 
Government  bonds  is  paid  by  check  by  the  Treasury  at  Washington. 
Coupons  may  now  be  sent  to  the  Coupon  Paving  Division  of  the  Federal 
Beserve  Bank,  which  is  prepared  to  receive  them.  Checks  in  payment  of 
coupons  thus  deposited  in  advance  will  be  ready  for  delivery  at  9.30  a.  m. 
Monday  Oct.  15  1923.  or  member  banks,  upon  request,  may  have  the 
proceeds,  when  due,  credited  to  their  reserve  accounts. 


Attorney-General   Daugfherty's   Ruling  on  Branches  of 
National  Banks — Federal   Reserve  Board  Mem- 
bers  Divided   on   Subject. 

The  conclusions  of  U.  S.  Attorney-General  Daugherty 
on  the  question  of  the  operation  of  branches  by  national 
banks  were  made  known  this  week,  the  Attorney-General 
holding  that  while  national  banks  have  the  power  to  operate, 
in  the  cities  designated  in  their  organization  certificate, 
offices  other  than  their  main  banking  house,  such  additional 
offices  are  permitted  to  transact  only  routine  services  such 
as  the  receipt  of  deposits  and  the  cashing  of  checks  for  cus- 
tomers. The  Attorney-General  further  rules  that  national 
banks  "have  no  authority  to  open  offices  for  the  purpose  of 
receiving  deposits,  paying  checks,  &c,  outside  of  the  limits 
of  the  city  or  place  designated  in  the  organization  certificate 
as  the  place  of  its  operations  of  discount  and  deposit."  In 
declaring  that  in  his  view  a  national  bank  may  only  conduct, 
through  branches  within  the  city,  routine  services  such  as 
the  receipt  of  deposits  and  the  cashing  of  checks,  the  At- 
torney-General says  a  national  bank  may  not  "establish  a 
branch  bank  to  do  a  general  banking  business,  such  as  is 
usually  done  by  national  banks.  The  establishment  of  such 
a  branch  would  be  illegal  and  subject  the  offending  bank  to 
the  forfeiture  of  its  charter." 

The  fact  that  the  Attorney-General  had  presented  an  opin- 
ion in  the  matter  was  made  known  on  Oct.  3  by  Comptroller 
of  the  Currency  Henry  M.  Dawes  in  testifying  before  the 
Joint  Congressional  Committee  which  is  inquiring  into  the 
reason  why  eligible  State  banks  and  trust  companies  have 
failed  to  enter  the  Federal  Reserve  System.  The  inquiry 
was  opened  in  Washington  on  the  2d  inst.,  at  which  time,  it 
is  stated,  D.  R.  Crissinger,  Governor  of  the  Federal  Reserve 
Board,  advocated  an  amendment  to  the  law  whereby  na- 
tional banks  would  be  placed  on  a  par  with  State  banks  in 
cities  where  branch  banking  is  permitted  under  State  laws. 
The  following  day  (the  3d  inst.)  Comptroller  of  the  Currency 
Dawes  in  presenting  his  views  before  the  committee  told  of 
the  Attorney-General's  ruling,  and  in  voicing  his  own  views 
in  the  matter  Comptroller  Dawes  outlined  his  conclusion  as 
follows: 

First,  that  the  development  of  branch  banking,  unless  curbed,  will 
mean  the  destruction  of  the  national  banks,  and  thereby  the  destruction  of 
the  Federal  Reserve  System  and  the  substitution  of  privately  controlled 
reserve  system  for  a  Governmental  system  of  co-ordination. 

Second,  that  if  the  Federal  Board  has  not  the  powe,  to  refuse  the  admis- 
sion of  institutions  engaged  in  general  branch  banking,  and  to  curb  the 
further  extension  of  this  principle  by  member  banks,  it  should  be  given  the 
power. 

Third,  that  the  abolition  of  the  office  of  the  Comptroller  of  the  Currency 
would  destroy  the  independent  status  of  the  national  banking  system  in 
Governmental  finance,  and  that  the  real  issue  presented  by  this  movement 
Is  the  abolition  of  the  national  banking  system*  as  it  cannot  be  subjected  to 
the  supervisory  regulation  of  an  intere^t'd  creditor.  If  the  national  banks 
are  not  entitled  to  independent  supervision  they  should  not  be  supervised 
at  a)). 

In  discussing  the  opinion  of  Attorney-General  Daughertyi 

Mr.  Dawes  is  quoted  in  the  New  York  "Commercial"  as 

saying: 

The  relations  of  the  national  bank  to  operations  in  branch  banking  have 
been  the  subject  of  a  very  widespread  misunderstanding.  In  ord«r  that  the 
situation  might  be  clarified  and  defined,  the  present  Comptroller  requested 
an  opinion  of  the  Attorney-General  which  has  just  been  handed  down.  A 
previous  opinion  given  by  Attorney  General  Wickersham  was  to  the  general 
effect  that  a  national  bank  might  not  de  novo  establish  a  branch  bank. 

The  present  opinion  from  the  Attorney-General  makes  it  clear  that  none 
of  the  major  or  important  incidental  functions  of  a  national  bank  may  be 
exercised  beyond  the  limits  of  the  city  in  which  the  parent  institution  is 
located.  This  opinion  also  indicates  that  certaio  functions  of  a  national 
bank,  incident  to  the  banking  business,  may  he  carried  on  at  fixed  points 
within  the  city  limits  and  outside  of  the  four  walls  of  the  banking  house. 
This  opinion  is  not  inconsistent  with  that  of  Attorney-General  Wickersham, 
and  the  practical  application  which  will  be  made  of  it  will  be  that  certain 
national  banks  will  he  permitted  to  establish  what  are  virtually  tellers' 
windows  in  places  more  or  less  removed  from  the  banks,  but  in  the  city 
limits,  where  they  may  take  deposits  and  cash  checks.  The  discretionary 
powers  which  are  inherent  ir  such  transactions  as  making  loans,  purchasing 
securities  and  similar  activities  will  not  be  permitted  to  be  carried  on  in 
such  offices  located  at  a  distance  from  the  parent  institution. 

The  force  of  the  opinion  of  the  Attorney-General  just  handed  down 
would  as  a  practical  matter  remove  the  national  banks  from  the  branch 


bank  controversy  since  a  national  bank  cannot  engage  in  the  banking 
business  outside  of  the  city  limits  of  its  location  and  inside  of  the  city 
limits  it  may  under  certain  conditions  perform  only  limited  functions  at 
a  distance  from  the  banking  house. 

I  am  of  the  opinion  that  the  Comptroller  could  not  properly  permit 
the  establishment  of  these  outside  activities  by  a  national  bank,  such  as 
tellers'  windows,  in  any  locality  where  the  State  laws  or  practices  prohibit 
the  State  banks  from  rendering  similar  services. 

Would  Aid  Some  Localities. 

Autnorization  to  national  banks  to  establish  such  additional  offices 
will  bs  of  great  advantage  in  certain  localities  where  tho  State  banks  are 
already  extending  their  services  in  this  manner.  In  such  cities  as  New 
York,  Clevtland,  Detroit  and  in  California,  th.  national  banks  will  be  able 
to  reach  their  cuscomi  rs  in  the  matter  of  making  d(  posits  and  cashing 
checks  in  the  same  way  that  their  competitors  do  in  this  single  important 
aspect  of  the  banking  business.  At  the  present  time,  in  the  city  of  Cleveland 
th^re  are  only  three  national  banks,  and  in  the  city  of  Detroit  only  three. 
This  will  onable  tho  national  banking  system  really  to  enter  these  two 
groat  cities,  from  which  they  havo  previously  been  excluded,  perhaps 
not  on  equal  terms,  but  at  least  on  a  living  basis. 

It  is  my  opinion  that  the  major  question  of  branch  banking  is  not  in 
any  wyy  affected  by  this  differentiation  of  the  functions  of  the  tellers' 
windows  except  to  mitigate  the  handicaps  that  at  present  exist  in  some 
great  cities  aDd  that  it  cannot  by  any  possibility  he  used  for  the  extension 
of  the  principle  of  branch  banking.  The  banking  arrangements  of  any 
individual  city  are  distinctly  a  matter  for  local  determination.  When 
the  extension  of  branches  passes  the  city  lines  and  becomes  State-wide, 
a  condition  such  as  I  have  previously  described  is  created,  under  which 
the  whole  balance  of  the  Federal  Reserve  and  unit  banking  system  of  • 
large  section  of  the  country  is  disturbed  and  the  fire  will,  in  my  opinion, 
very  quickly  jump  over  State  lines. 

If  the  branch  banking  movemont  cannot  use  the  Federal  Reserve  System 
as  an  instrumentality  for  its  extension  it  will  probably  never  become  a 
great  menace,  and  with  the  national  banks  extended  a  reasomible  measure 
of  facilities  for  self-protection  within  the  limits  of  tht  muncipalities  In 
which  they  operate  the  national  banking  system  and  the  Federal  Reserve 
System  can  be  maintained  in  their  present  status. 

The  "Commercial"  also  states: 

Mr.  Dawes  presented  data  showing  the  extent  to  which  branch  banking 
has  developed,  particularly  among  the  State  banks. 

"Branch  banking  is  permitted  with  various  modifications  in  the  following 
18  States:  Arizona,  California,  Delaware,  Georgia,  Louisiana,  Maine, 
Maryland,  Massachusetts,  Michigan.  Mi.-^sissippi,  New  York.  North 
Carolina,  Ohio,  Oregon.  Rhode  Island,  South  Dakota,  Tennessee  and 
Virginia,"  said  Mr.  Dawes. 

"The  laws  of  some  of  these  States  restrict  the  establishment  of  branches 
to  the  city  or  county  of  the  location  of  the  parent  bank,  while  others  permit 
branches  to  be  established  in  any  part  of  the  State.  In  California,  for 
example,  82  of  the  State  banks  are  operating  a  total  of  about  475  branches. 
In  that  State,  one  bank  operates  28  branches,  one  bank  19  branches,  another 
about  71  branches  in  48  different  cities,  another  about  72  branches.  Four 
banks  in  California  operate  a  total  of  190  out  of  the  475  branch  banks 
in  the  State. 

"In  the  State  of  Massachusetts,  chiefly  in  the  vicinity  of  Boston,  State 
banks  and  trust  companies  are  operating  several  hundred  branches.  In 
the  State  of  Michigan  upwards  of  300  branches  of  State  banks  are  in  opera- 
tion. In  the  city  of  Detroit  14  banks  are  operating  about  200  branches 
and  there  are  in  Detroit  only  three  national  banks  left  in  operation.  In 
the  State  of  New  York  about  251  State  banks  are  operating  branches.  In 
the  United  States  to-day  it  is  reported  that  517  State  banking  institutions 
have  in  operation   1.675  branches. 

"As  to  the  question  of  whether  or  not  it  is  possible  for  independent  unit 
banking  systems  to  exist  and  operate  in  conjunction  with  a  branch  banking 
system,  very  definite  conclusions  may  be  drawn  from  the  results  of  the 
operations  of  branch  banking  systems  in  other  countries. 

"Branch  banking  is  in  vogue  in  England.  Scotland,  Ireland,  Canada, 
Australia.  New  Zealand,  France,  and  other  paits  of  Continental  Europe. 
I  understand  it  is  also  in  operation  in  the  Latin-American  countries.  Ac- 
cording to  figures  published  in  the  'Bulletin'  of  the  American  Institute  of 
Banking  for  .July  1925.  in  1842  there  were  in  England  429  banks  and  in 
1922  only  20  banks;  of  the  20  banks  five  controlled  piactically  all  of  the 
banking  of  the  nation.  There  are  about  7.9(10  branches  in  operation.  In 
Scotland  there  are  only  about  nine  banks  with  about  1,000  branches,  and 
in  Ireland  about  nine  banks  with  about  800  branches. 

"In  1885  in  Canada  there  were  41  independent  banks.  Under  the 
operation  of  branch  banking,  the  number  was  reduced  to  35  by  the  year 
1905.  I  am  informed  that  in  Canada  to-day  there  are  only  14  banks, 
operating  about  5.000  branches.  There  are  no  independent  unit  banks  in 
Western  Canada,  in  fact  none  west  of  Winnipeg.  Banking  control  through 
the  branch  system  is  concentrated  in  the  cities  of  Montreal  and  Toronto. 

"It  has  been  authoritatively  stated  that  there  are  only  six  unit  banks  in 
New  Zealand,  and  20  in  Australia. 

"Experience  in  other  countries  definitely  indicates  that  independent  unit 
banks  do  not  exist  parallel  with  branch  banks.  As  indicating  that  this  is 
not  necessarily  due  to  conditions  which  exist  abroad,  but  might  not  exist 
in  the  United  States,  points  are  adduced,  which  to  my  mind,  show  that 
there  are  such  inherent  antagonisms  between  the  two  systems  that  they 
could  not.  under  any  circumstances  long  operate  together  in  the  same 
country." 

Opposition  to  branch  banking  of  any  kind,  we  learn  from 
the  "Journal  of  Commerce,"  was  expressed  by  Representative 
Wingo  of  Arkansas  and  Representative  Strong  of  Kansas 
on  the  2d  inst.,  the  latter  declaring,  "God  helps  the  farmer 
in  Kansas  if  the  big  city  banks  are  allowed  to  set  up  branches 
and  drive  the  small  country  banks  out  of  business,"  and 
Representative  Wingo  stating  that  he  thought  Governor 
Crissinger  as  Comptroller  of  the  Currency  had  acted  without 
authority  in  permitting  national  banks  to  set  up  "additional 
offices"  and  said  that  he  thought  branch  banking  in  any 
form  was  vicious. 

Charles  S.  Hamlin,  a  member  of  the  Federal  Reserve 
Board,  according  to  the  "Journal  of  Commerce,"  entered  a 
strong  defense  of  branch  banking.     It  says: 

He  took  the  position  that  there  was  nothing  in  branch  bankluc  incon- 
distent  with  the  Federal  Reserve  Act,  and  contended  that  the  Board  had 
no  power  to  deny  admissiou  to  the  System  to  any  State  bank  with  branches 
unless  the  condition  of  the  parent  or  branch  bank  was  not  satisfactory.  In 
California,  he  stated,   branch  banking  had  been  of  great  benefit  to  the 
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inchises   Of   the   association    shall    be    thereby    forfeited.'    Such 

tlonsh  ill.  however,  bedetermined  and  adjudged  by  a  proper  circuit,  dis- 
trict or  territorial  oourt|of  the  United  states  in  a  suit  brought  for  that  pur- 
pose bj   the  Comptroller  of  the  Currency,  In  bis  own  name    before  the 

'"'""  -1' e  declared  dissolved.     And  in  cases  of  such  violation 

who  participated  In  <>r  assented  to  the  same  shall  be  held 

in   his   personal   and    Individual   capacity   for  all   damages   which   III* 
association,   its  shareholders,   or  any  other  person,  shall  have  sustained  in 

consequeni  a  of  such  \  lolation." 

our  specific  questions  I  have  tho  honor  to  advlso  you  as 
follows 

"First     National    bai  issociations   have   the  power  to   open  and 

.1   places  olhrr  than  their  banking  houses,  within  the  place 

specified  In  thek  organisation  certificate,  for  the  performance  of  such  routine 

m  the  receipt   of  deposits  and  the  cashing  of  cheeks  for  their  cus- 
tomers. 

"Second.  National  banking  associations  have  no  authority  to  open 
offices  for  the  purpose  of  receiving  deposits,  paying  checks,  &c.  outside 
Of  the  limits  of  the  city  or  place  designated  in  the  organization  certificate 
as  the  place  of  its  operations  of  discount  and  deposit." 

In  its  issue  of  Oct.  4,  the  "Commercial"  said: 

New  York  banks  are  not  likely  to  be  affectod  In  the  least  by  tho  ruling 
of  Attorney-General  Daugherty,  regarding  branch  banks,  according  to 
leading  bankers  hero.  Charles  E.  Mitchell,  President  of  tho  National  City 
Bank,  declared  that  his  institution  had  acquired  its  three  branches  in  this 
city  under  tho  provisions  of  the  National  Banking  Act  as  well  as  the  Federal 
Reserve  Act,  and  therefore  does  not  come  under  the  ruling  at  all. 

The  three  other  banks  here  which  maintain  branches  in  the  city,  the 
Chatham  &  Phenix  Bank,  the  Mechanics  &  Metals  Bank,  and  the  Chase 
National  Bank,  are  in  the  same  position. 

•  "  is  "nderstood.  however,  that  in  other  cities  the  influence  of  the  ruling 
is  likely  to  be  serious,  in  California,  where  the  banks  have  branches 
throughout  the  State,  the  reaction  may  be  important.  Several  cities, 
including  St.  Louis  and  Washington  among  the  largest,  will  also  be  directly 
alfected. 

John  McHugh,  President  of  the  Mechanics  &  Metals 
National  Bank,  issued  a  statement  on  the  4th  inst.,  saying: 

The  branches  of  the  Mechanics  &  Metals  National  Bank  were  not  estab- 
lished as  such  by  this  bank.  They  were  formerly  the  branches  of  two 
separate  State  banks  which  were  converted  into  national  banks  by  due 
process  of  law,  and  thereafter,  strictly  in  accordance  with  existing  law  and 
with  the  full  approval  and  consent  of  the  authorities  of  the  Government 
merged  with  this  bank.  They  are,  therefore,  in  fact  the  continuation  of 
the  branches  of  the  State  banks,  and  due  legal  procedure  having  been 
observed  in  their  conversion  and  merger,  their  existence  and  operation 
cannot  be  successfu  ly  assailed. 

Albert  H.  Wiggin,  President  of  the  Chase  National  Bank, 
is  also  reported  as  stating  that  the  branches  maintained  by 
that  institution  would  not  be  affected,  as  they  were  acquired 
under  the  provisions  of  the  National  Bank  and  Federal 
Reserve  Acts. 

From  the  New  York  "Times"  of  yesterday  (Oct.  5)  we 
take  the  following: 

Reports  from  Washington  indicated  that  the  Federal  Reserve  Board  had 
been  swamped  with  queries  from  national  banks  throughout  the  country. 
An  impression  had  gotten  out,  it  was  suggested,  that  these  banks  would 
have  to  confine  themselves  to  the  four  walls  of  the  headquarters.  Correc- 
tion of  this  view  was  made  by  Federal  Reserve  officers,  at  least  in  the  case 
of  those  banks  which  had  obtained  branches  through  acquisition  of  other 
banks  and,  after  eliminating  the  headquarters  status  of  these  banks,  had 
maintained  them  as  branch  or  local  offices. 

A  question  still  open  to  debate,  it  was  said,  was  whether  banks  that  had 
obtained  new  branches  under  permits  given  out  in  the  last  year  or  two  by 
the  Comptroller  of  Currency  would  have  to  relinquish  their  branches. 
None  of  the  New  York  banks  would  be  affected  in  such  an  event  it  was 
stated,  because  of  the  fact  that  they  had  obtained  their  branches  under 
the  original  National  Bank  Act  and  the  Federal  Reserve  Act,  which  are 
ndependent  of  the  subsequent  rulings  of  Washington  officials. 


Yearly  Figures  of  New  York  Clearing  House— Associa- 
tion  Seventy   Years   Old. 

The  New  York  Clearing  House  Association  reached  its 
seventieth  birthday  on  Oct.  2  (Tuesday  last),  the  day  on 
which  its  annual  meeting  was  held.  The  event  was  deeemd 
an  appropriate  time  by  the  General  Manager,  in  his  annual 
report  for  the  year  ending  Sept.  30  1923,  to  recall  the  follow- 
ing facts  of  general  interest  in  the  Association's  history: 

During  that  period  over  four  thousand  billions  of  dollars  in  checks  have 
been  exchanged  in  its  clearing  room,  and  over  two  hundred  and  seventy 
bi  lions  in  balances  settled— one  hundred  and  forty-five  billions  in  cash  or 
Clearing  House  certificates  representing  cash,  over  its  counters,  and  one 
hundred  and  twenty-five  billions  during  the  past  six  years  by  adjustment 
through  the  reserves  of  the  members  on  the  books  of  the  Federal  Reserve 
Bank  of  New  York. 

The  Clearing  House  depositories  have  received  and  disbursed  $410,000  000 
in  gold  and  notes. 

The  Collection  Departments  have  handled  items  amounting  to  thirty 
billions  of  dollars. 

Ten  separate  Loan  Committees,  acting  in  financial  crises  from  1860  to 
1914,  issued  $394,000,000  in  lean  certificates  against  collateral  at  least 
25%  in  excess  of  that  amount. 

The  immense  volume  of  cash  and  securities  involved  in  the  above  trans- 
actions has  been  handled  without  loss. 

The  Clearing  House  has  had  five  homes  during  these  seventy  years,  and 
has  been  officered  by  28  Presidents,  32  Secretaries,  4  Managers  and  7  As- 
sistant Managers. 

For  the  year  ending  Sept.  30  1923  the  total  Clearing  House 
transactions  amounted  to  $237,903,196,165,  made  up  of 
$214,621,430,807  exchanges  and  $23,281,765,358  balances. 
For  the  previous  year  (Sept.  30  1922)  the  Clearing  House 
transactions  had  totaled  $234,359,060,704.  The  average 
daily  transactions  during  the  year  just  closed  aggregated 
$790,376,067,  of  which  $713,028,009  represented  exchanges 
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and  $77,348,058  balances.  Since  the  organization  of  the 
Clearing  House,  seventy  years  ago,  the  total  transactions 
have  been  $4,474,631,359,373,  the  exchanges  amounting  to 
$4,202,187,518,524,  while  the  balances  amounted  to  $272,- 
443,840,850.  The  largest  exchanges  on  any  one  day  dur- 
ing the  past  year  were  $1,253,117,992  on  May  1  1923^  while 
the  largest  balances  on  any  one  day  during  the  late  year  were 
$122,893,682  on  Oct.  18  1922;  on  May  1  1923  the  largest 
transactions  on  any  one  day  in  the  year  were  recorded,  viz., 
$1,344,800,316.  The  largest  daily  transactions  on  record 
are  those  for  Jan.  3  1921,  when  the  total  was  $1,524,339,212. 
The  following  extract  is  from  the  Manager's  report: 

Extracts  from  Manager's  Annual  Report  for   Year  Ending  Sept.  30  1923. 
The  Clearing  House  transactions  for  the  year  have  been  as  follows: 

Exchanges $214,621,430,806  71 

Balances 23,281,765.357  97 

Total  transactions $237,903,196,164  68 

The  average  daily  transactions: 

Exchanges $7 13 ,028 ,009  32 

Balances 77,348,057  66 

Total. $790,376,066  98 

Total  transactions  since  organization  of  Clearing  House   (70  years): 

Exchanges $4,202,187,518,523  72 

Balances 272,443,840,849  64 

Total $4,474,631,359,373  36 

Largest   exchanges   on   any   one   day   during   the   year 

(May  1  1923) $1,253,117,991  75 

Largest  balances  on  any  one  day  during  the  year  (Oct. 

18  1922) 122,893,681  71 

Largest  transactions  on  any  one  day   during  the  year 

(May  1  1923)... 1,344,800,316  58 

Smallest   exchanges   on   any    one   day   during   the   year 

(Aug.  27  1923) 356,106,742  79 

Smallest  balances  on  any  one  day  during  the  year  (Aug. 

22  1923) 46,839,237  87 

Smallest  transactions  on  any  one  day  during  the  year 

(Aug.  27  1923) 425,712,851  64 

Largest  daily  transactions  on  record  Jan.  3  1921: 

Exchanges $1,423,063,788  35 

Balances 101,275,424  02 

Total  transactions.. , $1,524,339,212  37 

Largest  exchanges  Jan.  3  1921 $1,423,063,788  35 

Largest  balances,  June  17  1920 157,020,486  37 

Transactions  of  the  Federal  Reserve  Bank  of  New  York: 

Debit  exchanges $2,795,955,820  14 

Credit  exchanges. 21,995,578,652  35 

Credit  balances. 19,199,622,832  21 

The  Association  is  now  composed  of  16  national  banks,  10  State  banks 
and  12  trust  companies.  The  Federal  Reserve  Bank  of  New  York,  and 
the  Clearing  House  City  Collection  Department  also  make  exchanges  at 
the  Clearing  House,  making  40  institutions  clearing  direct. 

There  are  6  banks  and  trust  companies  in  the  city  and  vicinity,  not 
members  of  the  Association,  that  make  their  exchanges  through  banks 
that  are  members,  in  accordance  with  constitutional  provisions. 

At  this  week's  annual  meeting  James  S.  Alexander,  Chair- 
man of  the  board  of  the  National  Bank  of  Commerce  in 
New  York,  was  elected  President  of  the  Association,  succeed- 
ing Walter  E.  Frew,  President  of  the  Corn  Exchange  Bank. 
The  newly  elected  Secretary  of  the  Association  is  Duncan 
B.  Sherer,  Vice-President  of  the  Corn  Exchange  Bank,  who 
succeeds  as  Secretary  Lewis  L.  Clarke,  President  of  the 
American  Exchange  National  Bank.  William  J.  Gilpin 
continues  as  Manager  of  the  Clearing  House,  and  Clarence 
E.  Bacon  continues  as  Assistant  Manager.  Charles  A. 
Hanna  is  also  retained  as  Examiner.  William  Woodward, 
President  of  the  Hanover  National  Bank,  has  been  chosen 
Chairman  of  the  Clearing  House  Committee,  succeeding 
Stephen  Baker,  President  of  the  Bank  of  the  Manhattan  Co. 
Associated  with  Mr.  Woodward  on  the  Clearing  House 
Committee  are:  James  H.  Perkins,  President  Farmers' 
Loan  &  Trust  Co.;  Albert  H.  Wiggin,  President  Chase 
National  Bank;  Jackson  E.  Reynolds,  President  First  Na- 
tional Bank,  and  John  H.  Fulton,  President  National  Park 
Bank.  The  following  are  Chairmen  of  the  various  other 
committees: 

Conference  Committee — Lewis  E.  Pierson,  Chairman,  Chairman  of  the 
board  Irving  Bank-Columbia  Trust  Co. 

Nominating  Committee — John  W.  Platten,  Chairman,  President  United 
States  Mortgage  &  Trust  Co. 

Committee  on  Admissions — J.  Howard  Ardrey,  Chairman,  Vice-President 
National  Bank  of  Commerce. 

Arbitration  Committee — H.  Ward  Ford,  Chairman,  President  Green- 
wich Bank. 


Seymour  Cromwell  on  Inquiry  into  Charges  of  Political 
Attacks    Against    New    York    Stock    Exchange. 

Following  the  dismissal  a  week  ago  of  the  additional  grand 
jury,  with  its  failure  to  find  any  indictment  incident  to  its 
inquiry  into  the  statements  of  Seymour  L.  Cromwell,  Pres- 
ident of  the  New  York  Stock  Exchange,  respecting  attempts 
by  State  Legislators  to  misuse  their  office  in  seeking  to  at- 
tack the  Exchange,  Mr.  Cromwell  issued  a  statement  on 
Sept.  28  in  which  he  said  "the  failure  of  the  grand  jury  to 
find  indictments  does  not  affect  in  the  slightest  degree  the 
truth  or  the  force  of  the  statements  made  by  me."     The 


inquiry  by  the  grand  jury  and  Mr.  Cromwell's  statements  at 
the  annual  convention  of  the  American  Bankers  Association, 
which  prompted  the  investigation,  were  referred  to  in  our 
issue  of  last  week,  page  1415.  The  following  is  Mr.  Crom- 
well's statement  of  Sept.  28: 

In  an  address  before  the  American  Bankers'  Association  in  Atlantic  City 
on  St  pt.  24  '  made  the  statements  which  have  been  widely  published  in  the 
press.  I  made  no  charge  that  the  acts  set  foroh  by  me  constituted  crimes 
improper  as  they  were  as  acts  of  public  officials.  I  did  not  suggest  or  insti- 
gate the  procaedings  before  the  Grand  Jury.  The  District  Attorney 
issued  a  subpoena  requiring  me  to  appear  before  that  body.  I  complied 
and  furnished  by  oral  and  documentary  evidence  conclusive  proof  of  my 
statements,  giving  the  names  and  particulars.  The  Assistant  District 
Attorney  in  charge  of  the  proceedings  is  quoted  in  the  newspapers  as  saying 
that  a  threat  by  a  legislator  to  introduce  legislation,  whatever  its  nature,  is 
not  illegal.  Under  that  view  of  the  law  the  Grand  Jury  would  not  be  justi- 
fied in  finding  that  any  crime  had  been  committed.  The  failure  of  the 
Grand  Jury  to  find  indictments  does  not  affect  in  the  slightest  degree  the 
truth  or  the  force  of  the  statements  made  by  me. 

Assistant  District  Attorney  Pecora  was  reported  as 
having  the  following  to  say  regarding  Mr.  Cromwell's  state- 
ment: 

I  am  just  informed  that  Mr.  Cromwell  calls  attention  to  an  alleged  state- 
ment by  me  to  the  effect  that  "a  threat  by  a  legislator  to  introduce  legisla- 
tion, whatever  its  nature,  is  not  illegal."  I  never  made  such  an  unqualified 
statement.  What  I  did  assert  as  my  opinion  was  that  a  threat  to  introduce 
legislation  was  not  necessarily  illegal.  The  illegality  of  such  an  act  would 
depend  entirely  upon  all  the  circumstances  surrounding  the  making  of  the 
so-<x.lled  threat. 

A  further  reference  this  week  to  his  Atlantic  City  speech 
was  made  by  Mr.  Cromwell  in  an  address  at  the  banquet 
of  the  Carpet  Merchants  of  the  United  States  at  the  Waldorf- 
Astoria  on  the  2d  inst.,  when  he  said: 

In  my  speech  before  the  American  Bankers  Association,  at  Atlantic 
City,  I  outlined  the  new  policy  of  the  New  York  Stock  Exchange.  I 
promised  that  hereafter  the  names  of  all  persons  who  attempted  to  exert 
pressure  on  the  officers  of  the  Exchange,  under  threat  of  legislative  reprisals, 
would  be  given  to  the  public.  I  wish  no  one  to  fall  into  the  error,  as  some 
newspapers  seem  to  have  done,  of  assuming  that  such  pressure  in  the  past 
may  have  been  used  successfully.  The  Exchange  has  never  yielded  to 
coercion,  it  has  not  modified  its  discipline  nor  tolerated  any  inteiference 
with  its  standard  of  business  conduct,  no  matter  how  insistent  the  pressure 
nor  how  powerful  its  source. 

In  this  same  connection ,  I  wish  to  say  that  the  Ne  y  York  Stock  Exchange 
has  never  been  in  politics  and  never  will  be;  it  has  never  maintained  a  lobby 
in  Albany  and  never  will;  it  has  never  spent  money  to  defeat  or  promote 
legislation  and  never  will.  It  has  made  appearances  before  committees 
through  its  counsel  and  its  officers,  and  it  will  continue  to  do  so. 

It  will  oppose  in  every  proper  way  legislation  which  it  deems  to  be  detri- 
mental to  the  public  interest,  and  will  nou  be  deterred  from  doing  so  by  any 
efforts  to  impugn  its  motives.  The  Exchange  has  everything  to  gain  and 
nothing  to  lose  from  a  free  and  full  public  discussion  of  all  the  matters  that 
affect  the  functions  of  the  Exchange  and  the  business  methods  for  which  it 
stands. 


German  Government  Decides  to  Abandon  Passive 
Resistance — Two  Dictators  Named. 
The  decision  of  Germany  to  terminate  passive  resistance 
was  definitely  announced  last  week,  Chancellor  Strese- 
mann  on  Monday  of  that  week  having  announced  the  inten- 
tion of  the  German  Government  to  abandon  immediately 
and  unconditionally  such  resistance  and  to  order  at  once 
the  resumption  of  all  lines  of  industry  in  the  Ruhr  and 
Rhineland.  Later  in  the  week  (on  Sept.  26)  President 
Ebert  and  Chancellor  Stresemann  made  public  a  proclama- 
tion in  which  it  was  stated  that  it  was  feared  that  with  a 
continuance  of  the  former  policy,  "the  creation  of  a  regular 
currency,  the  maintenance  of  economic  life,  and  existence 
itself  would  be  impossible  for  our  people."  The  decision  has 
not,  however,  helped  in  the  solution  of  Germany's  internal 
difficulties.  Further  below  we  refer  to  the  agitation  in  Ba- 
varia, and  the  appointment  of  Dr.  von  Kahr  as  General 
Commisioner,  and  to  the  "grand  rally,"  which  was  scheduled 
at  Duesseldorf  on  Sunday  last  (Sept.  30)  "for  the  purpose 
of  proclaiming  a  Rhineland  republic."  The  demonstration 
of  the  Separatists  on  that  day  terminated,  according  to 
Associated  Press  advices  "in  a  vertable  massacre."  These 
accounts  said  further : 

A  score  of  persons  are  known  to  have  been  killed ,  and  the  wounded  are 
believed  to  be  numbered  in  the  hundreds.  Duesseldorf  is  seething  with 
excitement,  and  more  trouble  is  feared. 

The  French  occupation  authorities  hold  the  German  green  military  police 
■ — the  security  polices — responsible  for  the  outbreak,  declaring  that  they 
started  the  shooting,  in  which  the  Communist  groups  later  joined.  The 
hospitals  and  police  barracks  aro  filled  with  wounded,  and  French  military 
doctors  aro  rendering  all  possible  assistance. 

The  city  awoke  early,  teeming  with  excitement;  thousands  were  abroad 
in  spite  of  an  appeal  addressed  to  the  population  to  remain  indoors.  Street 
cars,  automobiles  and  other  vehicles  were  absent  from  the  streets  and  the 
hotels  and  stores  had  all  lowered  their  iron  and  steel  gratings.  About  11 
o'clock  the  first  of  the  twenty-five  trains  bearing  tin-  manifestants  to 
Duesseldorf  arrived  and  was  received  by  a  company  of  Rhineland  public 
militia,  which  had  just  sworn  allegiance  to  the  green,  white  and  red  flag. 

Soon  after  noon  all  the  manifestants  from  points  in  the  "Rhineland 
Republic"  had  reached  the  city  and  a  procession  formed  and  marched  be- 
hind innumerable  green,  white  and  red  Republican  emblems  to  llindeburg 
Strasse. 

The  procession  filed  past  in  improssivo  marching  order  to  the  number  of 
about  15,000  Republicans,  but,  with  curiosity  seekers  added,  the  assembly 
probably  totaled  10,000  when  the  open  air  meeting  place  was  reached. 
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I    .   tli«-  Separatist   leader. 

1  bj  hatred  toward  dobs, 

hut  lllllt]     " 

i8i   ;i  Berlin  Associated  P*~es8  cablegram  said: 

ontinuet  t<>  <i<  i\  Berlin '■ 

who  represent*   Dr    G easier,   the  mflltar~i 

r  tin-  miini wwlnii  of  the 

ut    Von  K  iiir  Ignored  it  and  the  paper  la  still 

re  happening  In  Bavaria,  Indicating 
dj  nuii  pendent  of  the  Reich, 

»lth'  iliuitted. 

U  ''.  ■  -  me  time  press  advices  from  London  stated: 

The  Wurt  i       irmnnit,  according  t<>  a  Berlin  dispatch  to  the 

red  Into  negi  with  the  Bavarian 

action  against  Berlin. 

Intimations  on  the  2d  iii«;t.  «>i"  the  early  retirement  of 
Chancellor  Btresemann's  Cabinet  were  followed  on  the  3d 
Inst  by  news  that  the  Cabinet  had  resigned,  and  that  Presi- 
dent Ebert  had  charged  Dr.  Stresemann  to  form  a  new  Cabi- 
net. The  Associated  Press  cablegram  from  Berlin  Oct.  3 
continued : 

Tli    -  Ion  of  the  Reichstag  rejected  by  61  to  54  the  compromise 

aoliitlm  j  by  the  Government. 

Reichstag  circlea  believe  that  ;i  reconstructed  Stresemann  Cabinet,  with- 
out -  wholly  dependent  on  the  support  of  the  bourgeois  parties, 
would  be  loosely  anchored  In  Parliament  and  therefore  Incapable  of  putting 
Draw  t  reform  measures  Into  affect. 

Talk  of  a  civilian  dictator  supported  by  martial  law,  and  consequential 
dissolution  of  the  Reichstag,  constituted  a  striking  feature  of  the  gossip 
in  the  Reichstag  corridors  to-night. 

While  the  Socialists  demai  d  that  the  central  Government  show  defiance 
of  Dr  von  Kahr.  the  military  dictator  of  Bavaria,  by  insisting  upon  its 
priority  authority,  they  to-day  centered  their  opposition  on  the  Chancel- 
lor s  proposed  authorization  law,  which  they  think  is  primarily  aimed  at 
the  eight-hour  day.  in  connection  with  the  Chancellor's  general  demand  for 
Increased   production. 

The  radical  leaders  declare  that  they  cannot  expose  their  following  to 
any  exploitation  of  labor,  as  provided  for  in  the  Government's  program 
of  economic  reforms,  and  that  this  issue  has  been  needlessly  projected  into 
the  present  situation,  as  there  already  exists  a  wage  tariff  agreement  be- 
tween workers  and  employers  which  makes  provision  for  overtime  work. 

The  Socialists  do  not  oppose  Dr.  Stresemann's  plans  for  getting  the 
nation  back  on  its  feet,  so  far  as  they  concern  financial  reforms  and  taxa- 
tion, but  insist  that  these  plans  must  not  obtrude  themselves  upon  the 
social  laws  governing  the  workers. 

From  London,  Oct.  4,  the  "Journal  of  Commerce"  reported 
the  following : 


The  new  German  Cabinet  will  consist  of  four  Ministers,  says  a  Central 
News  dispatch  from  Berlin  this  evening— Dr.  Stresemann,  Chancellor  and 
Foreign  Minister:  Herr  Minoux,  Minister  of  Economy  and  Finance:  Dr. 
Otto  Gessler.  Minister  of  Home  Affairs  and  Defence,  and  Heinrich  Brauns 
Minister  of  Labor  and  Food. 

The  Associated  Press  Berlin  advices  last  night  (Oct.  5) 
stated : 

The  German  Democratic  Party  in  the  Reichstag  to-day  adopted  a  reso- 
lution declaring  that  the  party  could  not  support  a  government  which  had 
no  Parliamentary  basis.  As  the  majority  of  the  other  parties  have  already 
adopted  the  same  view,  it  is  not  believed  that  Chancellor  Stresemann  will 
try  to  form  a  Cabinet  without  having  the  support  of  the  Parliamentary 
parties.  J 

In  stating  that  it  was  indicated  that  Premier  Poincare,  in 
view  of  Germany's  economic  surrender,  would  ask  the  Inter- 
Allied  Reparations  Commission  to  deal  with  the  situation, 
Paris  Associated  Press  advices  Sept.  25  said  in  part: 

As  soon  as  the  German  Government  officially  withdraws  its  resistance 
orders,  directions  will  be  sent  General  Degoutte  to  make  the  Ruhr  occu- 
pation as  nearly  "invisible"  as  possible. 

The  action  of  the  German  Government  yesterday  is  not  regarded  here 
as  finally  clearing  the  situation  in  the  Ruhr.  The  resistance  there  will 
be  considered  as  ended  when  Berlin  withdraws  all  orders  given  the  func- 
tionaries and  people  of  the  Ruhr  to  resist  the  authorities  of  occupation 

*  PhTmg  °ver  °[  the  P^ding  problems  to  the  Reparations  Commission 
would  be  merely  a  formality,  because  the  members  of  the  Commissicn 
£?„•«  >'  a.c'UD<Pon  mictions  from  their  respective  Governments.  Con- 
sequently it  is  forecast  that  Premier  Poincare's  first  endeavor  will  be  to 

begone  J£hU,h  emandin!?  Witn  the  British  Government  as  to  what  shall 
De  done  with  the  new  situation. 

riJL*  h°Pld  hCTe  that  Prime  Minister  Baldwin  will  disregard  the  past 
d inferences  between  the  two  Governments  and  enter  into  the  preparation 

o  Ki  v  7  ^  Germany  fr°m  n°W  °n'  leaving  aside  ^  !«^  on 
the  r™       J  h?  occupation  of  tho  Ruhr  and  the  other  subjects  of 

the  recent  controversies  between  London  and  Paris 

Premier   Poincare  will   communicate   with    the   British   Prime  Minister 
as  soon  a^  Berlin  has  taken  the  first  direct  step  toward  a  settlement 
«J. e_  '.^mier's  general  view,  it  is  understood,  is  that,  the  Repara- 

ChancSrStVTsZ^01""  aTJd  dir0CfiODS  °f  a  t0°  «****  JS?£ 
out  German  •■ft,nJiSF0  the  exP*dients  *°  be  employed  in  straightening 
cTn  best X  ,  ged   f,nanCeS'     The   German   Government,   it  is   felt 

stances  „f  tlere'r"  T"  adapted  to  tho  *«»Perament  and  circuit 
fiances  ot  the  German  people. 

GoTernmentiu-'thSitl,ati0n  '"  German>'  is  bei"g  watched  by  the  French 
Government  with  some  anxiety  in  view  of  the  possibilities  of  a  Nationalist 

rtbraeknofmi,dir,onne-tendinLto  ■**  ^^ f—  ^  ^srs 

outbreak  of  mild  Bolshevism  in  Prussia .  and  fresh  impetus  to  the  Separatist 
c^curTth1"    thG    ^rland-     Sh'»>'d    serious   disturbances    of  so 

^th™,^'  ^"^   !*    "    th0nght    the-V   Wo»ld   ™<>St   certainlv 

conHnn,  ,  °1' -rreaSinS  the  m,mber  of  RUnelanders  desiring  to  assure 

continuation  of  their  tranquility  by  separation. 

On  September  26  it  was  said  that  Premier  Poincare  had 
not  yet  satisfied  himself  that  the  resistance  and  obstruction 
was  certain  to  be  abandoned,  and  he  would  make  no  move 
respecting  relations  with  Germany -until  the  change  in  the 


German  attitude  became  a  demonstrated  fact.  .The  Asso- 
ciated Press  accounts  continued: 

it  «iii  ihen  be  In  order  Tor  tho  mine  operators  and  heads  <>r  tho  other 
Industries  in  the  Ruhr  Valley  to  conform  to  the  program  of  the  authorities 

' Upation.      If   tills    la    done,    the    way    Will    be   open    for    Germany    to 

make  proposals,  Which  Will  be  Carefully  considered. 

it  is  expected  In  French  official  circles  that  jhe  Germans  will  insist 
itrongly  on  the  return  <.r  the  expelled  functionaries  to  the  Ruhr  and  the 
Rhlneland,  and  such  Insistence,  these  circles  say,  will  be  likely  to  form 
an  obstacle  to  an  understanding.     Tho  French  Government,  it  is  declared. 

will  stoutly  resist  the  return  Of  the  functionaries  who  were  expelled  for 
aeis  of  sabotage  and  encouraging  acts  of  rebellion  against  the  authorities 
of  occupation.  Furthermore,  the  French  authorities  In  the  occupied 
area  have  reported  that  there  Is  no  particular  desire  on  the  part  of  the 
population  of  either  the  Ruhr  or  the  Rhlneland  to  soe  tho  Prussian  office- 
holders come  back. 

On  the  same  date  it  was  announced  that  martial  law  had 
been  proclaimed  by  the  Bavarian  Government  and  that  Dr. 
von  Kahr.  former  Premier,  had  been  appointed  General 
Commissioner — equivalent  to  a  dictator.  This  proclamation, 
issued  about  midnight,  was  followed  by  one  by  the  German 
Government  about  an  hour  later  proclaiming  the  same  state 
of  siege  for  all  Germany  and  placing  all  executive  power  in 
the  hands  of  Minister  of  Defense  Gessler.  The  New  York 
"Commercial"  Berlin  advices  of  Sept.  27  said: 

One  of  the  first  actions  of  Defense  Minister  Gessler  as  Dictator  was 
to  appoint  General  Lossow,  of  Munich,  Commander-in-Chief  of  the  Reichs- 
wehr  in  Bavaria.  Genera.)  Lossow  was  relieved  of  responsibility  to  the 
Bavarian  authorities,  reporting  only  to  Berlin. 

Will  Put  Down  Agitation. 
Herr  Gessler  said  to-day: 

"There  is  no  reasen  for  undue  alarm.  The  situation  is  well  in  hand.  The 
Government  has  sufficient  power  and  the  means  to  preserve  order  Any 
attempt  to  stir  up  disorder  or  to  agitate  against  the  unity  of  the  German 
State  will  be  put  down. 

As   the  situation   exists  to-day   there  are  two  dictators  in  Germany 

Gessler  and  von  Kahr.  Bavaria  acted  first.  President  Kbert  then  went 
into  consultation  with  Chancellor  Stressemann  and  at  1.30  this  morning 
announcement  was  made  that  Dr.  Gessler  had  been  appointed  dictator 
for  the  whole  State  including  Bavaria. 

Chancellor  Stressemann  said: 

"The  Government  is  not  worried.  Any  one  who  wishes  to  displace  us 
must  use  force  to  do  so.  We  will  not  yield  to  threats  nor  bluff.  We  are 
prepared  to  fight,  but  we  hope  it  wil  not  be  necessary  to  do  so." 

Expect  No  Putsch. 

Despite  the  extraordinary  situation  created  in  Bavaria,  best  informed 
observers  there  do  not  expect,  any  putsch  from  either  side.  Dictator  Von 
Kahr.  who  is  an  acknowledged  monarchist,  enjoys  the  highest  standing 
among  all  parties  in  Bavaria,  and  his  appointment  is  confidently  expecttd 
to  satisfy  the  large  number  of  malcontents  who,  while  not  yet  willing  to 
join  the  Hitle.  itcs,  have  nevettheless  been  loudly  demanding  a  more 
national  policy  on  the  part  of  the  Berlin  Government. 

The  steady  accessions  to  the  ranks  of  the  Hitlerites  have  been  chiefly 
gained  among  precisely  these  elements.  Von  Kahi's  personal  relations 
are  also  such  as  to  enable  him  to  mediate  between  the  various  groups 
lepresented  by  Pri.ice'Rupprecht  on  one  side  and  Gen.  Ludendorff  on  the 
other.  At  the  same  time,  while  he  disapprove*  of  Hitlers  methods,  there 
is  no  enmity  between  him  and  Hitler,  and  no  reason  to  expect  marked 
friction. 

Von  Kahr's  first  move  was  to  order  additional  contingents  of  the  Bavarian 
Reichswehr  to  Munich,  and  to  forbid  the  fourteen  meetings  announced  for 
to-night  by  Hitler  followers. 

Possible  significance  may  be  found  in  the  declaration  that  the  "Bavarian 
Government  can  depend  absolutely  on  the  Reichswehr  and  State  police." 

The  Brooklyn  "Eagle"  on  Sept.  28  had  the  following  ad- 
vices from  Berlin : 

With  both  the  Central  and  Bavarian  Governments  co-operating  for  the 
maintenance  of  order  in  that  State,  official  advices  from  Munich  say 
that  the  possibility  of  an  outbreak  by  extremist  factions  is  regarded  as 
very  remote.  A  body  of  troops,  believed  to  be  large  enough  to  cope  with 
any  situation,  has  been  assembled  in  the  Bavarian  capital. 

The  appointment  of  Dr.  Von  Kahr  to  a  dictatorship  was  apparently 
decided  upon  as  a  precautionary  measure  in  view  of  the  restiveness  occa- 
sioned by  the  termination  of  the  passive  resistance  and  the  fear  that 
separatist  action  in  the  Rhlneland  would  threaten  Bavaria.  Both  the 
Premier  and  Dr.  Von  Kahr  emphasize  that  the  proclamation  of  a  State 
of  emergency  and  the  establishment  of  the  dictatoiship  were  not  intended 
as  affronts  to  Berlin.     Bavaria  sought  only  to  safeguard  herself. 

Meanwhile,  Dr  Von  Kahr  and  General  Von  Lossow,  who  as  military 
commander  in  Bavaria  represents  the  Reich,  ate  said  to  be  working  to* 
gether  to  prevent  ultra-national  agitation. 

Associated  Press  cablegrams  from  Paris  Sept.  28  stated: 

Premier  Poincare  has  taken  note  of  the  formal  withdrawal  by  the  German 
Government  of  the  four  orders  respective  passive  resistance  in  the  Ruhr 
in  the  decree  issued  yesterday  in  Berlin.  The  French  Government,  how- 
ever, is  waiting  now  to  see  what  action  the  German  Government  takes 
regarding  the  60  or  more  other  formal  orders  issued  by  that  Government 
on  the  same  subject. 

The  number  of  these  orders  is  not  yet  known  definitely,  but  three  officials 
of  the  French  Foreign  Office  are  searching  the  records  to-day  foi  the 
pu.pose  of  tabulating  all  orders  of  the  Berlin  authorities  pertaining  to 
Ruhr  resistance  of  which  public  announcement  has  been  made. 

The  French  Government  remains  in  the  attitude  of  awaiting  acts  by 
the  German  Goveinment  and  developments  resulting  from  those  acts. 

If  the  German  surrender  proves  to  be  merely  a  paper  one,  unaccom- 
panied by  definite  results  in  the  Ruhr,  it  will  be  regarded  here  as  changing 
the  situation  very  little.  It  must  go  farther  than  simply  suspending 
payments  to  non-workers  in  the  Ruhr. 

Some  suspicions  exist  in  French  quartets  that  Berlin  is  fomenting  strikes 
in  the  Ruhr  area. 

The  issuance  of  a  Presidential  decree  at  Berlin  curtailing 
a  number  of  constitutional  rights  in  Germany  and  conferring 
executive  power  in  the  Minister  of  Defense  was  among  the 
announcements  of  Sept.  20.  Regarding  the  decree,  Associ- 
ated Tress  advices  said : 
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The  decree,  which  is  termed  "A  Decree  for  the  Restoration  of  Public 
Security, "  was  issued  in  President  Ebert's  name  to-night. 

Among  the  rights  restricted  by  it  are  freedom  of  the  press  and  the  right 
of  meeting.     It  also  authorizes  domiciliary  searches  and  seizures. 

Executive  power  is  given  to  the  Minister  of  Defense,  the  military  com- 
manders appointed  by  him  and  to  civil  commissioners. 

Severe  penalties,  including  the  penalty  of  death,  may  be  imposed  for 
Infringement  of  the  decree. 

The  text  of  the  proclamation  referred  to  above,  in  which 
the  disastrous  effects  to  Germany  with  a  continuance  of 
passive  resistance  were  stressed,  was  made  public  as  fol- 
lows in  Associated  Press  cablegrams  on  Sept.  26: 

On  Jan.  11  French  and  Belgian  troops  occupied  the  German  Ruhr  terri- 
tory against  right  and  treaties.  Since  then  the  Ruhr  and  Rhineland  have 
endured  most  grievous  oppression.  Over  130,000  Germans,  men,  women, 
old  men  and  children,  have  been  driven  away  from  their  homes.  For  mil- 
lions of  Germans  the  idea  of  individual  liberty  no  longer  exists. 

The  occupation  was  accompanied  by  numberless  acts  of  violence.  Over 
100  of  our  countrymen  lost  their  lives;  hundreds  of  others  are  still  languish- 
ing in  prison.  Sentiments  of  justice  and  patriotism  were  stirred  by  the 
Illegality  of  the  invasion.  The  population  refused  to  work  under  foreign 
bayonets.  The  whole  German  people  is  grateful  for  that  fidelity  to  the 
German  Reich  and  steadfastness  that  stood  the  test  of  the  hardest  times. 

The  Government  of  the  Reich  undertook  to  watch  over  its  distressed  com- 
patriots so  far  as  it  was  able.  There  was  thus  an  ever  increasing  drain  upon 
the  resources  of  the  Reich.  The  funds  in  aid  of  the  Ruhr  and  Rhineland 
last  week  reached  the  sum  of  3.500.000.000.000.000  marks,  and  an  expendi- 
ture of  at  least  double  that  amount  was  foreseen  for  the  present  week. 

The  former  production  of  the  Ruhr  and  the  Rhineland  ceased  and  the 
economic  life  in  occupied  and  unoccupied  Germany  became  disorganized. 
It  is  most  seriously  to  be  feared  that  should  the  same  line  of  action  as  hith- 
erto be  proceeded  with,  the  creation  of  a  regular  currency,  the  maintenance 
of  economic  life,  and  existence  itself  would  be  impossible  for  our  people. 
In  the  interest  of  Germany's  future,  as  in  that  of  the  Rhineland  and  the 
Ruhr,  this  danger  must  be  removed  In  order  to  preserve  the  life  of  the 
people  and  the  State,  we  are  to-day  faced  with  the  dire  necessity  of  relin- 
quishing the  struggle. 

We  realize  that  in  doing  so  we  are  calling  upon  the  inhabitants  of  the  oc- 
cupied territories  to  make  sacrifices  of  a  moral  character  still  greater  than 
those  in  which  they  acquiesced  up  to  now.  Their  struggle  has  been  heroic, 
their  self-control  incomparable.  We  shall  never  forget  what  the  occupied 
territories  achieved  and  what  has  been  given  up  by  those  who  preferred  to 
leave  their  native  country  rather  than  be  disloyal  to  the  Fatherland. 

The  Government's  first  duty  is  to  see  that  the  prisoners  are  released  and 
that  those  who  have  been  expelled  may  return .  The  fight  for  the  elementary 
rights  of  humanity  comes  before  all  economic  and  material  concerns.  Ger- 
many has  declared  her  readiness  to  assume  most  severe  material  sacrifices 
for  the  liberty  of  German  subjects  and  German  soil,  but  that  liberty  is  for 
us  not  an  object  of  negotiation  Tor  barter. 

It  depends  on  the  Powers  which  have  invaded  our  territory  and  on  their 
allies,  by  adhering  to  this  idea,  to  give  peace  to  Germany  or  to  bring  about 
by  rejection  of  this  peace  all  the  consequences  which  would  ensue  with  re- 
spect to  the  relations  between  peoples.  We  invite  the  German  people  to 
stand  closely  together  in  the  days  of  dire  moral  and  material  strife  which  are 
to  come.  Only  thus  shall  be  frustrated  all  projects  for  dismemberment  of 
the  Reich  and  the  nation  recover  its  honor,  life  and  liberty,  which  is  its  im- 
prescriptible right. 

In  the  call  for  a  conference  on  the  Ruhr,  Chancellor  Strese- 
mann,  it  was  announced  on  Sept.  22.  summoned  the  Premiers 
of  the  Federated  States  of  Germany,  the  Reichstag  leaders 
qualified  to  speak  for  the  parties  making  up  the  present 
coalition,  municipal  officials  and  industrial  labor  leaders. 
Official  announcement  was  made  on  Sept.  25  that  the  Pre- 
miers of  the  Federated  States  at  their  conference  with  Chan- 
cellor Stresemann  that  day  unanimously  agreed  to  abandon- 
ment of  the  passive  resistance  program,  but  at  the  same  time 
expressed  determination  firmly  to  safeguard  the  unity  of  the 
country.  According  to  Berlin  cablegrams  (Associated  Press) 
an  official  communique  issued  after  the  meeting  said: 

The  Prime  Ministers  of  the  States  of  the  German  Reich  deliverated  this 
morning  with  the  Cabinet  of  the  Reich  upon  the  question  of  ending  the 
passive  resistance.  The  representatives  of  the  States,  after  an  expose 
by  the  Chancellor,  made  known  their  opinions: 

There  was  complete  unanimity  upon  the  decision  that  passive  resistance 
must  cease,  for  reasons  of  interior  politics,  and  especially  the  country's 
finances.  The  opinion  was  also  unanimous  that  it  was  the  intention  as 
well  as  the  duty  of  the  central  Government  to  end  the  passive  resistance 
In  a  manner  conformable  with  the  dignity  and  honor  of  the  German  people. 

AH  those  entrusted  with  power  in  the  German  States  have  declared 
that  if  an  attempt  were  made  to  impair  the  unity  of  the  Reich,  they  are 
firmly  resolved  to  safeguard  and  defend  this  unity  as  the  unimpeachable 
right  of  the  nation. 

The  same  cablegrams  said: 

Reichstag  circles  claim  to  be  uninformed  whether  the  Chancellor  has 
been  given  direct  or  indirect  assurances  that  his  voluntary  and  uncon- 
ditional relinquishment  of  passive  resistance  will  be  reciprocated  by  a 
concession  on  "points  of  honor." 

Government  headquarters  continue  optimistic  with  respect  to  the 
maintenance  of  order  and  dismiss  as  unfounded  recurring  rumors  of  im- 
pending disorders.  If  such  occur  their  mainsprings,  officials  point  out, 
must  be  sought  in  the  social  conditions  prevailing  in  the  metropolitan 
and  industrial  sectors. 

The  present  Cabinet  is  considered  to  have  strongly  fortified  itself  against 
parliamentary  attacks,  in  that  its  resolve  to  surrender  without  having 
obtained  concessions  in  advance  from  Premier  Poincare  was  fully  com- 
municated to  the  leaders  of  the  Coalition  parties  as  well  as  to  all  factors 
Which  are  supposed  to  have  a  decisive  influence  on  the  deliberations  of 
the  Reichstag. 

There  are  no  indications  at  present  that,  the  Cabinot  is  in  jeopardy  and 
the  courage  displayed  by  the  Chancellor  in  fearlessly  tackling  the  hopeless 
Ruhr  conflict  is  viewed  in  competent  Reichstag  quarters  as  a  challenge 
to  the  present  Coalition  to  "see  it  through"  with  him  and  his  Cabinet. 

It  will  be  several  days  before  the  Government  and  Parliamentary  leaders 
are  in  a  position  to  consider  the  political  and  economic  wreckage  strewn 
along  the  path  of  passive  resistance  and  removal  of  this  wreckage  will 
unquestionably  cause  grave  internal  dissensions. 


There  are  several  technical  niceties  involved  in  the  diplmatic  aspects  of 
the  present  situation,  the  chief  of  which  concerns  the  question  whether  the 
Crerman  Government  is  obliged  to  apprise  France  and  Belgium  officially  cf 
its  decision  to  abandon  passive  resistance  unconditionally  and  declare  that 
it  will  immediately  repeal  the  numerous  resisting  ordinances  decreed  by  It 
since  the  Ruhr  was  first  occupied. 

Any  formal  contract  with  the  occupying  Powers  in  thf  present  situation, 
it  is  stated,  might  involve  the  question  of  recognizing  the  legality  of  the 
Franco-Belgian  invasion,  a  point  on  which  the  German  Government  has 
already  made  numerous  unequivocal  declarations. 

The  Government  also  has  not  yet  announced  the  nature  of  its  preparation; 
for  getting  the  Civil  Service  Governmental  employees  back  to  work. 
especially  in  cases  where  German  public  utilities  are  being  operated  by 
the  French. 

A  transitional  state  which  will  not  be  wholly  bereft  of  serious  embarrass- 
ments for  the  German  Government  will  inevitable  result  from  the  cumber- 
some process  of  liquidating  the  Ruhr  muddle,  even  provided  that  the 
process  is  not  halted  by  furtl  er  intervention  on  the  part  cf  the  occupying 
Powers  or  through  an  unexpected  momentum  in  the  Separatist  movement. 

Only  scant  editorial  comment  accompanied  the  publication  this  morning 
of  the  official  communique  announcing  abandonment  of  the  passive  re- 
sistance. 

,,  '  T^e  °ffici.al  declaration  means  an  end  and  a  beginning,"  says  the 
Vossisehe  Zeitung."  which  views  the  Government's  action  as  an  exhibition 
ot  courage  which  has  been  sadly  lacking  at  previous  critical  periods  for 
Oermany. 

"The  Government's  resolve  will  surprise  no  one  who  has  followed  the 
events  of  the  last  few  weeks,  remarks  the  'Morgenpost.'  The  newspaper 
adds  that  the  long-delayed  overthrow  of  the  Cuno  Cabinet  obviously 
presaged  the  approaching  end  of  the  Ruhr  Cuttle,  and  that  Chancellor 
Stresemann  is  now  facing  the  thankless  task  of  liquidating  it. 

"Sept.  24  1923  is  a  day  of  mourning  for  the  German  people,  but  not  a 
day  of  which  they  need  to  be  ash  tmed,"  observes  the  "Boersen  Courier." 
The  newspaper  expresses  the  belief  that,  despite  the  physical  exhaustion 
caused  by  "nine  months'  mute  defiance  of  French  machine  guns,  bayonets 
and  tanks,  passive  resistance  of  he  irts  will  go  on  and  will  eventually  prove 
a  precious  asset  in  that  it  has  spiritually  welded  the  German  people  into  a 
homogeneous  whole." 

A  copyright  Chicago  "Tribune"  cablegram  on  Sept.  25  from 
Berlin  said : 

With  the  18  Premiers  of  the  same  number  of  Federated  German  republics 
accepting  the  passive  resistance  capitulation  to-day.  the  Government  turned 
its  attention  to  two  sources  of  revolutionary  danger — first,  toward  Bavaria, 
where  General  Ludendorff  and  Herr  Hittler,  according  to  German  high 
officials,  have  requested  40,000  monarchists  to  join  them  in  a  march  against 
Berlin;  and,  second,  the  Ruhr  district,  where  hundreds  of  thousands  of 
workingmen,  agitated  by  Communists,  refuse  to  begin  work  again. 

Premier  von  Knilling  of  Bavaria  to-day  not  only  accepted  the  capitulation 
in  the  name  of  Bavaria  but  he  officially  pledged  Bavaria's  support  to  the 
Berlin  Government,  expressing  himself  against  separatism  and  a  mon- 
archist revolution. 

But  simultaneously  Wilhelmstrasse  hears  that  secret  organizations  in 
Bavaria  declare  that  the  moment  Premier  von  Knilling  returns  to  Munich 
a  military  dictatorship  will  be  declared. 

According  to  Associated  Press  accounts  from  Berlin,  Sept. 

28,  not  the  least  of  the  German  Government's  worries  come 

from  the  alarming  reports  from  the  Rhineland,  where  the 

Separatists  have  been  showing  increasing  activities.    It  was 

added : 

They  now  have  created  a  "general  directorate"  which  has  convoked  at 
grand  rally  to  be  held  at  Dusseldorf  next  Sunday  for  the  purpose  of  pro- 
claiming a  Rhineland  republic. 

The  French  regime  is  said  here  to  have  agreed  to  place  70  railroad  trains 
at  the  disposal  of  the  Separatists,  who  believe  the  situation  created  by  the 
German  Government's  abandonment  of  passive  resistance  offers  a  suitable 
moment  for  the  accomplishment  of  their  designs.  The  secessionists  have 
organized  a  special  police  force,  which  is  to  be  clothed  in  green  uniforms,' 
similar  to  those  worn  by  the  Prussian  "green  police." 

The  German  press  in  the  Rhineland  admits  the  gravity  of  the  situation 
arising  from  the  secession  sentiment  and  declares  this  will  materially 
complicate  the  impending  negotiations  with  France.  It  gives  warning 
that  the  strength  of  the  movement  must  not  be  under-estimated. 


Adjustment   of    Dispute    Between    Italy   and    Greece — 

Payment  of  Indemnity  by  Greece — Evacuation 

of  Corfu   by  Italy. 

Payment  was  made  by  Greece  to  Italy  on  Sept.  29  of  the 
50,000,000  lire  indemnity,  which  the  Inter-Allied  Council  of 
Ambassadors  at  Paris  decided  on  Sept..  26  should  be  paid  in 
adjustment  of  the  dispute  between  the  two  countries  which 
arose  a  month  ago  as  a  result  of  the  assassination  of  five 
Italian  members  of  the  Greco-Albanian  Boundary  Mission 
at  Janina,  Albania,  on  Aug.  27.  The  account  of  the  contro- 
versy and  the  demands  of  Italy  were  referred  to  at  length 
in  these  columns  Sept.  8,  page  1069.  The  50,000,000  lire  in- 
demnity payment,  received  by  the  Director-General  of  the 
Bank  of  Italy  from  the  Bank  of  Switzerland  on  Sept.  29,  was 
ordered  by  the  Inter-Allied  Council  of  Ambassadors  as  a  pen- 
alty, it  was  stated,  for  Greece's  dilatoriness  in  searching  for 
the  assassins  of  the  Italian  member  of  the  boundary  mis- 
sion. One  of  the  sensational  developments  growing  out  of 
the  dispute,  it  will  be  recalled,  was  the  occupation  of  the 
Island  of  Corfu  by  Italy.  The  Associated  Press  advices  from 
Paris,  Sept.  26,  referring  to  the  conclusions  of  the  Ambassa- 
dors, said : 

The  Ambassadors  upheld  their  decision  that,  in  view  of  Greece's  action 
in  fulfilling  the  terms  laid  down  by  tho  Council,  including  payment  of  in- 
demnity, saluting  the  Allied  fleet  at  Phaleron  and  rendoring  honors  to  the 
bodies  of  the  6lain  Commissioners,  Italy  was  in  duty  bound  to  evacuate 
Corfu.  It  was  announced  that  this  evacuation  was  already  begun,  and 
would  be  completed  to-morrow. 

While  complete  evacuation  of  the  island  was,  it  is  under- 
stood, effected  early  in  the  day  Sept.  27,  the  return  of  the 
Italian  fleet,  to  the  port  was  reported  a  few  hours  later. 
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!y  papers  from  London,  was  credited 

.!  News  dispatch,  the  London  cablegrams  adding: 

The  nii«iN  ither  protesl  by  Greece,  voiced  in  her 

:'r..in  the  Conference  of  Ambassadors,  which  ruled  that 

'1.000.000  lire  Indemnity  because  of  negligence 

in  r  «ii  iiu-  .lanina  criminals.     The  proicsi  is  against  the  charge 

of  i  i   reive  enumerates  her  efforts  to  find  the  offenders  and 

die  ni  nnable  to  pursue  Investigations  on  the  soil  of  Albania, 
wh  aved  the  slayers  had  gone. 

likewise  remarks  that  the  50.000.000  lire  fine  imposed  upon 
her  has  produced  a  painful  impression,  especially  as  the  Government  and 
people  i'f  (he  nation  have  felt  confident  of  the  spirit  of  justice  prevailing 
among  the  prc.t  rowers,  and  as  tliree  or  four  of  the  representatives  of 
chose  Powers  had  considered  that  Greece  was  not  directly  responsible. 

Under  date  of  Sept.  26,  the  Associated  Press,  in  advices 
from  Geneva  said : 

Nicholas  Polltis,  representative  of  Greece  on  the  League  of  Nations 
Council,  to-night  made  public  protest  against  the  decision  of  the  Council 
of  Ambassadors  to  compel  Greece  to  pay  to  Italy  50,000,000  lire  in  con- 
nection with  the  assassination  of  the  Italian  members  of  the  Greco-Albanian 
boundary  commission. 

M.  PoUtis  declared  that  if  the  Council  of  Ambassadors  had  officially 
decided  to  award  the  money,  deposited  by  Greece  as  security  for  indemnity, 
it  would  be  an  act  of  outrageous  injustice  by  big  countries  against  a  little 
country.  He  insisted  that  the  inquiry  into  the  killing  of  the  Italians 
had  not  been  finished  and  declared  that  the  Greeks  have  evidence  that 
Albanian  authorities  were  responsible  for  the  murders. 

In  reporting  the  deposit  of  the  indemnity  by  Greece,  press 
advices  from  Rome,  Sept.  29,  had  the  following  to  say : 

This  indemnity  had  beon  deposited  in  the  Swiss  Bank  by  Greece  and  was 
turned  over  to  Italy  by  order  of  the  Inter-Allied  Council  of  Ambassadors 
after  Greece  had  signified  her  acceptance  of  the  Ambassador's  ruling. 

This  definitely  settles  the  Greco-Italian  trouble,  starting  with  the  as- 
sassination of  the  Italian  members  of  the  Albanian  Boundary  Commission 
on  Aug.  27. 

All  the  other  stipulations  in  the  settlement  have  been  complied  with  and 
ths  chapter  may  be  regarded  as  closed  unless  Italy  decides  to  appeal  to 
the  Permanent  Court  of  International  Justice  for  reimbursement  of  the 
expenses  to  which  she  was  put  in  the  occupation  of  Corfu.  Premier 
Mussolini's  decision  on  this  subject  is  not  yet  known. 

From  Rome  accounts  to  the  New  York  "Times"  Sept.  29 
(copyright)  we  take  the  following: 

On  receipt  of  news  that  the  forfeit  had  been  paid  Signor  Mussolini 
Immediately  ordered  that  10,000.000  lire  should  be  placed  at  the  disposal 
of  the  Supreme  Military  Order  of  Malta  for  relief  work  among  Greek  and 
Armenian  refugees  from  Asia  Minor  sheltered  at  Corfu,  or  elsewhere  in 
Greece.  He  did  this,  it  was  explained,  to  atone  in  some  measure  for  the 
unintentional  killing  of  about  a  dozen  Armenian  refugees  during  the  Italian 
landing  at  Corfu,  and  also  to  show  the  world  that  Italy  did  not  ask  for  the 
.50.000,000  lire  in  order  to  speculate  op  the  death  of  her  four  officers  at 
Janina.  but  merely  to  punish  Greece  for  the  crime. 

At  the  same  time,  orders  were  sent  to  a  few  small  Italian  naval  units 
which  were  cruising  near  Corfu  to  return  to  their  bases  immediately.  The 
Italian  Government,  however,  announced  that  it  will  continue  to  exert 
pressure  on  the  Greek  Government,  through  its  diplomatic  representatives 
In  Athens,  to  Induce  it  to  expedite  the  punishment  of  the  perpetrators  cf 
the  Janina  outrage. 

The  decision  of  the  Council  of  the  League  of  Nations  to 
take  up  the  controversy  was  noted  in  our  issue  of  Sept.  8, 
page  1070.  At  the  same  time  we  indicated  that  advices  to 
the  effect  that  the  Italian  Government  would  refuse  to  recog- 
nize the  decision  of  the  League  had  been  conveyed  to  For- 
eign Minister  Alexandris  at  Athens  by  the  Italian  Minister, 
Signor  Montagna.  on  behalf  of  Italy  on  Sept.  4.  On  Sept.  21 
the  New  York  "Herald"  announced  the  following  copyright 
advices  from  Geneva : 

While  not  specifically  mentioning  Mussolini's  direct  challenge  of  the 
authority  of  the  League  of  Nations  representatives  of  the  little  nations 
showed  their  discontent  in  the  assembly  this  morning  over  the  Italian 
Premier's  procedure  in  occupying  Corfu.  Under  pressuio  of  the  bi<* 
Powers  they  were  forced  to  accept  the  Council's  solution  of  the  issue  which 
has  been  threatening  the  League's  very  life.  But  they  showed  clearly 
t  hat  they  would  not  permit  the  matter  to  be  shelved  while  going  through 
the  tedious  procedure  of  judicial  examination  by  the  Council's  experts 
or  being  referred  to  the  International  Court  of  Justice, 


Igreemenl  as  to  the  terms  for  (he  settlement  of  the  dispute 
was  reached  ;ii  the  Conference  of  Ambassadors  al  Paris  oa 
Sept.  7.  :iini  the  texl  of  the  note  i<»  Greece  embodying  these 
terms,  was  made  public  in  Paris  Sent.  s.  according  to  a  copy- 
righl  cablegram  i<>  the  New  York  "Times,"  which  said: 

"\  ote  tn  ai/k ns. 

■I  the  nof  Greek  Government  by  the  Ambassa- 

■  :i   was  outlined  yesterdaj  .   was 

i .■;.        \.  i  '  ent  to  <  lenet  a  to  t  he  League  of 

Ions  Council  which  expressed  touch  with  the 

'        adi       m  Paris.     The  be  follows: 

examined  the  notes  which  the  Greek  Government  addressed  in 

replj  toltscw  i  no1  tig  tl     murder  of  the  President  of  the  Deliml- 

i  on  the   Ubanian-Greek  frontier  and  other  members  "i 

'in-   !  legati       of  (iiis  commission,  and  (along  note  that  Greece 

res  hersi  If  willing  i<>  acci  pt,  if  her  responsibility  is  proved,  all  those 

i:  I  irence  may  consider  just;  also  that  the  <; 

OS  the   tit  aiinatlOE   of  an   inquiry  committee  for  active 

ie  i   Imlnals,  considering  that,  the  assassination  on  Aug.  27 

a  pol  nature  committed  on  Greek  territory,  that  the  victims 

gedwith  official  mission  by  the  Ambassadors'  conference  in  accord 

Greek   Govi  'nment   whose  duty  it  was  to  assure  the  security, 

consid        i     the  victims  all  belonged  to  the  Italian  delegation  of  the  com- 

mlssion,    considering    that    the    crime   committee!    in    these    circumstances 

directly  inched  the  responsibility  of  the  State  on  whose  territory  it  took 

place,  (he  Ambi  ssadors'  conference  has  decided  to  demand  of  the  Greek 

parations  and  sanctions  hereafter  enumerated: 

1.  Excuses  will  be  presented  by  the  highest  Greek  military  authorities 
to   the  diplomatic  representatives  at  Athens  of  the  three  Allied  Powers 

is  were  on  the  Delimitation  Commission. 

2.  Funeral  services  will  be  celebrated  In  Athens  in  honor  ofthevictims  in 
the  Catholic  Cathedral  in  the  presence  of  the  Greek  Government. 

3.  On  the  day  of  the  funeral  service  naval  units  of  the  three  Allied  Powers 
will  have  arrived  at  Phaleron  Harbor  at  8  a.  m.,  the  Italian  squadron 
leading.  The  Greek  fleet  will  salute  the  Italian,  British  and  French  flags 
with  twenty-one  guns  for  each  flag  after  the  units  of  the  three  Powers  are 
anchored  in  Phaleron  Harbor.  The  salute  will  be  returned,  gun  for  gun, 
by  the  Allied  units  immediately  after  the  funeral  service,  during  which  the 
flags  of  the  Greek  fleet  and  Allied  units  will  fly  at  half-mast. 

4.  Military  honors  will  be  rendered  on  the  embarkation  at  Prevesa  of  the 
victims'  bodies  by  a  Greek  detachment  with  colors. 

5.  The  Greek  Government  undertakes  to  assure  under  all  circumstances 
with  desirable  celerity  the  search  for  and  exemplary  punishment  of  culprits. 

6.  A  special  commission  composed  of  delegates  of  France,  Great  Britain, 
Italy  and  Japan  under  the  Presidency  of  the  Japanese  delegate,  will  control 
the  inquiry  and  legal  proceedings  pursued  to  this  effect  by  the  Greek  Gov- 
ernment, which  must  have  been  effectuated  at  the  latest  by  Sept.  27.  The 
commission  delegated  by  the  Ambassadors'  conference  will  have  full  power 
to  take  part  in  said  operations  or  request  the  Greek  authorities  to  undertake 
any  supplementary  inquiries  or  cross-examination.  It  will  report  to  the 
Ambassadors'  conference.  The  Greek  Government  will  assure  the  security 
of  the  commission  on  Greek  territory.  It  will  give  it  every  facility  to 
accomplish  its  task  and  will  bear  the  cost  of  its  expenses.  The  Ambassa- 
dors' conference  is  immediately  inviting  the  Albanian  Government  to  make 
all  arrangements,  if  necessary  to  proceed  into  Albanian  territory  and  there 
investigate  together  with  the  Albanian  authorities  in  order  to  facilitate  the 
search  for  and  punishment  of  the  culprits. 

7.  The  Greek  Government  undertakes  to  pay  the  Italian  Government  for 
the  murder  of  its  delegates  an  indemnity  of  which  the  amount  will  be  fixed 
hi  summary  proceedings  by  the  Permanent  Court  of  International  Justice 
at  The  Hague. 

8.  The  Greek  Government  will  immediately  deposit  as  a  guarantee  with 
the  Swiss  National  Bank  the  sum  of  50,000,000  Italian  lire.  This  deposit 
will  be  endorsed  "to  be  remitted  in  full  or  in  part  to  the  Italian  Government 
according  to  the  decision  of  the  Permanent  Court  of  International  Justice 
of  The  Hague." 

The  conference,  noting  that  the  Italian  Government  confirms  that  the 
occupation  of  Corfu  and  adjacent  islands,  has  no  other  object  than  to  obtain 
the  satisfaction  of  the  demands  it  has  made  on  the  Greek  Government,  and 
that  these  demands  are  met  by  the  conditions  formulated  above  by  the  con- 
ference, invites  the  Greek  Government  to  communicate  without  delay, 
simultaneously  or  separately,  to  each  of  the  diplomatic  representatives  of  the 
three  Powers  at  Athens  its  integral  acceptance  of  these  conditions. 

On  Sept.  8  it  was  stated  that  both  Greece  and  Italy  had 
signified  their  acceptance  of  the  terms  proposed  by  the  Coun- 
cil of  Ambassadors — a  Rome  dispatch  (Associated  Press) 
regarding  Italy's  acceptance,  saying: 

Italy  accepts  the  terms  of  the  Council  of  Ambassadors  and  agrees  to 
evacuate  Corfu  and  adjacent  islands  when  Greece  has  satisfied  all  of  Italy's 
demands  for  reparations. 

A  semi-official  statement  says  the  Government  will  consider  its  demands 
satisfied  as  soon  as  Greece  can  ies  out  the  demands  of  the  Council  of  Am- 
bassadors, which  are  substantially  the  same  as  those  Italy  forwarded  to 
Greece. 

Premier  Mussolini  has  sent  to  the  Italian  Ambassador  in  Paris,  Baron 
Avezzano,  the  following  message: 

"Please  notify  the  Council  of  Ambassadors  that  the  Royal  Government 
has  taken  cognizance  of  the  note  which  the  Council  has  addressed  to  Greece 
and  that  ti  adopts  it,  reaffirming  Italy's  proposal  to  evacuate  Corfu  and 
adjacent  islands  as  soon  as  Greece  has  made  full  and  definite  execution  of 
all  r<  paration  demanded  by  Italy." 

Receipt  of  the  formal  acceptance  of  the  conditions  by 
Greece  was  indicated  in  a  Paris  cablegram  (copyright)  to 
the  New  York  "Times,"  Sept.  10,  from  which  we  quote  as 
follows : 

The  official  text  of  the  Greek  note  contains  a  request  to  the  effect  that, 
Athens  having  accepted  the  Ambassador's  terms,  the  conference  see  to  it 
that  Italy  evacuates  Corfu  at  an  early  date.  The  Ambassadors  did  not 
touch  this  phase  of  the  problem  to-day.  "While  the  wording  of  the  terms 
is  ambiguous  and  might  seem  to  mean  that  Italy  must  quit  Corfu  immedi- 
ately, Greece  has  accepted  the  conditions,  and  it  is  believed  here  that 
Mussolini  is  not  disposed  to  give  up  the  island  until  all  the  conditions  of  the 
Ambassadors'  order  have  been  fulfilled.  Inasmuch  as  this  might  moan 
considerable  delay,  since  the  Permanent  Court  of  International  Justice  is 
to  fix  the  amount  of  the  indemnity,  it  is  probable  that  France  will  advise 
Italy  to  give  up  Corfu  as  soon  as  Greece  has  performed  the  moral  repara- 
tions required,  narnely  the  salute  to  the  Allied  fleet  and  religious  services 
for  the  murdered.,  Italian  officers. 
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The  Greek  attitude  on  this,  the  only  point  which  still  gives  promise  of 
difficulties,  is  stated  as  follows: 

"The  Royal  Government  takes  note  of  the  fact  stated  in  the  communica- 
tion of  the  Conference  of  Ambassadors  that  the  Italian  Government  has 
declared  that  the  occupation  of  Corfu  had  as  its  only  object  to  obtain  satis- 
faction of  the  demands  presented  the  Hellenic  Government,  and  that  these 
demands  are  covered  by  the  conditions  laid  down  by  the  conference. 

"These  conditions  being  accepted  entirely  by  the  Royal  Government, 
it  is  entirely  oppoitune  for  the  latter  to  insist  upon  its  request,  addressed 
to  the  Conference  of  Ambassadors,  that  the  evacuation  of  the  island  shall 
be  assured  as  soon  as  possible." 

The  Ambassadors  will  continue  to-morrow  working  out  the  details  of  the 
inquiry  into  the  Janina  murders.  The  plan  for  the  salute  to  the  Allied  war- 
ships was  drafted  to-day.  The  Italian  ships  will  entei  Piraeus  Harbor  first, 
followed  by  the  French  and  British  ships.  The  Italians  will  get  the  salute 
first,  and  then  the  French  and  British,  after  which  the  Allied  guns  will 
return  the  salute  of  the  Greeks. 

It  is  declared  here  officially  that  the  best  thing  the  League  can  do  is  to 
register  the  decision  of  the  Ambassadors,  recalling  the  fact  that  the  Council 
referred  the  issue  to  the  Conference,  and  let  the  record  stand  as  it  is. 

With  regard  to  the  date  fixed  for  the  evacuation  of  Corfu 
by  Italy,  the  New  York  "Times"  in  a  cablegram  from  Paris 
Sept.  13  said: 

The  date  for  the  evacuation  of  Corfu  by  Italy  was,  to  all  appearances, 
definitely  settled  this  afternoon  by  the  Council  of  Ambassadors,  the  Italians 
agreeing  to  leave  the  Greek  islands  on  a  fixed  date  before  the  first  day  of 
October,  which  is  understood  to  be  Sept.  27. 

The  date,  it  is  understood,  is  that  urged  by  Premier  Poincare,  but 
Premier  Mussolini  yesterday  refused  to  accept  it.  In  the  end  the  Italian 
Dictator  agreed,  but  made  his  acceptance  conditional  on  additional  in- 
demnity to  be  paid  should  Greece  fail  to  fulfill  the  terms  of  the  Council 
of  Ambassadors'  demands. 

Under  the  settlement  arrived  at  to-night  the  Italians  leave  the  Greek 
islands  on  the  fixed  date,  and,  if  the  Allied  Commission  appointed  to  super- 
vise the  Greek  investigation  of  the  Janina  assassination  announces  that 
Greece  has  fulfilled  all  her  obligations  in  the  search  for  the  slayers  of  the 
Italian  members  of  the  Greco- Albanian  Boundary  Commission ,  the  question 
of  indemnity  for  the  families  of  the  victims  will  be  regulated  by  The  Hague 
Court,  as  had  been  previously  decided. 

On  the  other  hand,  if  the  Greek  attitude  is  not  satisfactory  Italy  will 
demand,  over  and  above  the  sums  designed  as  indemnity  for  the  victims 
families,  the  costs  of  the  occupation  and  an  indemnity  of  50,000,000  Italian 
lire  ($2, 160 ,000). 

Council  Issues  Statement. 

The  only  announcement  made  by  the  Council  at  the  conclusion  of  the 
meeting,  which  terminated  at  8.30  o'clock  this  evening,  was: 

"The  Council  of  Ambassadors  has  adopted  a  solution  which  is  considered 
to  be  of  such  a  nature  as  to  put  an  end  to  the  situation  created  by  the  as- 
sassination of  the  Italian  members  of  the  Allied  Commission .  The  solution , 
which  was  transmitted  immediately  to  Athens,  also  is  being  communicated 
to  the  Council  of  the  League  of  Nations.  The  text  will  be  made  public 
to-morrow  at  noon." 

There  were  rumors  here  this  afternoon  that  England  had  threatened  to 
share  the  occupation  of  the  Greek  islands  if  no  date  were  fixed  for  their 
evacuation  by  Italy.  There  is  little  doubt  here  that  the  critical  state  of 
the  Fiume  controversy  also  was  involved  in  bringing  about  a  settlement. 
France  throughout  has  exerted  a  friendly  pressure  on  Italy. 

From  Rome,  Sept.  14,  the  Associated  Press  made  known 
the  following  advices : 

Premier  Mussolini  to-day  addressed  the  Council  'of  Ministers,  sum- 
marizing all  phases  of  the  Greco-Italian  conflict  and  the  successful  results 
he  had  obtained  in  the  diplomatic  battle  at  Geneva  and  Paris. 

The  Minister  of  War,  General  Diaz,  and  the  Minister  of  Marine,  Admiral 
Theon  de  Revel,  expressed  to  the  Premier  their  great  satisfaction  for  the 
energetic  manner  in  which  he  had  conducted  the  affair,  which  they  said 
had  given  to  foreign  countries  signal  proof  of  Italy's  power  and  moral 
solidity  and  its  readiness  always  to  defend  its  interest  and  its  honor. 

The  Council  of  Ministers  unanimously  approved  the  decisions  which 
had  been  made  by  Premier  Mussolini  throughout  the  course  of  the  crisis. 

The  semi-official  reports  reaching  here  on  the  action  of  the  Coimcil  of 
Ambassadors  at  Paris  emphasize  the  success  obtained  by  Italy.  They 
state  that  Greece  had  asked  for  an  immediate  evacuation  of  Corfu,  which 
the  Council  of  Ambassadors  refused,  holding  that  the  evacuation  would  be 
carried  out  only  after  the  reparation  to  Italy  had  been  carried  out. 

Also,  it  is  stated  in  these  advices,  that  the  Council  of  Ambassadors  held 
that  the  payment  of  50,000,000  lire  to  Italy  should  be  inflicted  as  a  penalty 
on  Greece,  and  without  any  intervention  of  the  International  Court  of 
Justice  at  The  Hague,  which  Greece  had  sought  to  invoke. 

Italy's  rights  of  recourse  are  also  preserved  as  to  requiring  repayment 
from  Greece  of  the  expenses  of  the  Italian  occupation  of  Corfu. 

Further  semi-official  advices  state  that  if  by  Sept.  27,  the  date  set  for 
Italy's  evacuation  of  Corfu,  Greece  is  shown  to  have  been  negligent  in 
fulfilling  the  reparation  conditions,  a  penalty  will  be  inflicted  in  the  form  of 
payment  of  another  50,000,000  lire  gold,  in  addition  to  Italy's  first  demand. 

The  following  bearing  on  the  controversy  came  to  the  New 
York  "Tribune"  in  a  copyright  cablegram  from  Paris  Sept. 
14: 

The  lot  of  Greece  in  the  restitution  it  must  make  for  the  political  murders 
at  Janina  is  not  altogether  a  happy  one.  Not  only  must  it  turn  over  the 
50,000,000  lire,  originally  demanded  by  Italy  in  the  event  the  murderers 
are  not  apprehended,  or  if  the  moral  reparations  to  Italy  are  not  carried 
out  in  a  manner  satisfactory  to  the  inter- Allied  commission,  but  also 
Athens  must  pay  the  expenses  of  the  Corfu  occupation  up  to  an  amount 
to  be  determined  by  the  Hague  court. 

This  is  revealed  by  the  second  note  of  the  Council  of  Ambassadors  to 
Greece,  the  contents  of  which  were  made  public  to-day. 

The  commission  of  inquiry  into  the  Janina  murders  is  to  take  up  its 
duties  Monday  and  five  days  later  will  send  telegraphic  reports  to  the 
Ambassadors'  conference  of  the  initial  results  of  its  investigations.  On 
the  basis  of  this  report  the  conference  will  determine  whether  Athens  has 
resorted  to  every  possible  measure  to  find  the  guilty  persons  and  bring 
them  to  punishment. 

Stricter  Measures  Indicated. 

In  case  the  conference  decides  the  stipulations  laid  down  in  its  first 
note  to  Athens  have  not  been  carried  out,  it  is  empowered  by  the  Allied 
Governments  to  enforce  "measures  of  other  nature"  by  way  of  coercion 
or  penalty. 

"These  last  measures,"  says  the  note,  "will  consist  notably  of  turning 
over  to  Italy  the  sum  of  50,000,000  Italian  lire,  in  which  case  the  con- 
ference will  ask  the  Permanent  Court  at  The  Hague  to  free  Greece  from 


its  deposited  security  and  will  renounce  all  recourse  to  The  Hague  under 
the  terms  of  the  note  of  Sept.  8,  wherein  it  was  determined  that  the  amount 
of  the  indemnity  be  fixed  by  the  Permanent  Court  in  accordance  with  the 
report  of  the  commission,  except  particular  recourse  by  Italy  before  said 
court  of  the  expenses  of  the  occupation." 

Regarding  the  evacuation  of  Corfu  the  note  merely  says. 

"The  Italian  Government  has  made  known  that  it  eventually  will  evacuate 
Corfu  on  Sept.  27,  the  date  fixed  by  the  conference  for  termination  of 
the  Hellenic  inquiry." 

Date  for  Apology  Fixed. 

Dates  of  the  funeral  ceremonies  at  Athens,  which  constitute  the  mora! 
sanctions  demanded  by  Italy,  are  also  fixed.  The  excuses  of  Greece  must 
be  presented  not  later  than  Sept.  18,  through  an  Allied  diplomatic  repre- 
sentative, while  on  the  following  morning  the  expiatory  funeral  service 
at  the  Athens  Cathedral,  with  military  honors  rendered  to  the  bodies 
by  the  Greek  fleet,  must  take  place. 

Commenting  on  the  position  of  the  League  and  Council  of 
Ambassadors  in  the  dispute,  special  wireless  advices  to  the 
New  York  "Evening  Post"  by  J.  A.  Spender  from  London, 
Sept.  12,  said : 

Much  of  the  controversy  upon  the  question  whether  the  League  of  Nations 
or  the  Conference  of  Ambassadors  should  handle  the  Italian-Greek  dispute 
has  been  on  a  false  issue.  There  has  been  no  question  of  the  Conference 
superseding  the  League,  or  even  of  its  taking  precedence  over  the  League. 
When  the  Greeks  appealed  to  it,  the  League  was  bound  to  take  cognizance 
of  the  dispute  and  to  hold  itself  in  readiness  to  act  if  other  means  failed.  But 
so  far  from  its  being  obliged  to  take  upon  itself  immediate  settlement  be- 
tween the  parties  its  duty  was  rather  to  stand  out  of  the  way  until  the 
normal  methods  had  been  tried. 

Undoubtedly  the  normal  method  in  this  case  is  for  the  Powers  jointly  re- 
sponsible for  the  demarcation  of  the  Albanian  frontier  to  seek  satisfaction 
for  the  outrage  perpetrated  upon  their  servants.  The  crime  was  against 
them  as  well  as  against  Italy,  and  justice  was  due  to  them.  All  action  of 
the  Council  of  the  League  was  therefore  both  skilful  and  correct.  It  ex- 
pressed its  view  that  the  matter  should  be  handled  in  a  particular  way  and 
left  executive  action  to  the  Ambassadors'  Conference.  For  the  time  being 
the  Ambassadors  acknowledged  its  advice,  and  for  the  most  part  acted 
upon  it  in  all  material  respects. 

In  a  further  message  Sept.  19  the  same  London  corre- 
spondent of  the  "Post"  stated: 

It  is  reported  from  your  side  that  American  friends  of  the  League  o 
Nations  are  greatly  disappointed  at  the  sorry  figure  it  is  supposed  to  have 
cut  in  the  Italian-Greek  crisis.  For  reasons  which  I  explained  in  my  last 
message,  i  do  not  think  that  this  pessismism  is  justified.  Had  the  Ambas- 
sadors failed  to  settle  it,  the  occupation  of  Corfu  must  have  come  back  to 
the  League,  and  would  undoubtedly  have  been  an  acid  test  of  its  efficacy; 
but  no  question  was  referred  to  it,  inasmuch  as  the  Council  decided  to  stay 
its  hand  until  the  Ambassadors  had  tried  and  failed — if  they  did  fail.  The 
question  belonged  primarily  tc  the  Powers  engaged  In  the  delimitation  of 
the  Albanian  frontier,  and  if  they  were  capable  of  dealing  with  it  there  was 
no  reason  for  taking  it  out  of  their  hands.  The  League  is  the  court  of  appeal 
rather  than  a  court  of  first  instance,  and  it  is  better  that  its  authority 
should  not  be  invoked  without  absolute  necessity. 

At  the  same  time,  very  few  people  believe  that  the  Ambassadors  would 
have  worked  with  such  celerity  and  to  such  purpose  if  they  had  not  had 
behind  them  a  formidable  body  of  opinion  which  obtained  organized  expres- 
sion through  the  League  and  in  consequence  of  its  being  assembled  at 
Geneva.  The  sole  point  on  which  the  League  may  be  said  to  have  suffered 
rebuff  is  that  Mussolini  defied  its  authority  and  that  the  procedure  adopted 
prevented  it  from  accepting  his  challenge.  It  may  be  unfortunate  that  the 
League  has  no  penalties  for  contempt  of  court,  but  I  think  it  showed  dis- 
cretion in  not  permitting  itself  to  be  deflected  from  what  has  proved  to  be  a 
wise  and  successful  method  of  handling  the  question. 

No  doubt,  in  order  to  pursue  this  quarrel  its  more  pugnacious  spirits 
regret  that  the  League  did  not  seize  this  opportunity  to  test  its  strength: 
but  it  is,  after  all,  an  organization  for  promoting  peace,  and  it  would  have 
exposed  itself  to  severe  censure  from  its  opponents  and  critics  if  it  had  added 
a  quarrel  about  its  own  authority  to  the  sufficiently  burning  question  of 
Greece  and  Corfu. 

As  I  recorded  last  week,  there  was  some  doubt  whether  Mussolini  might 
not  interpret  the  Ambassadors'  decision  as  authorizing  him  to  prolong  the 
occupation  of  Corfu  until  the  whole  process  of  inquiring  into  the  Janina 
crime  should  be  completed  and  the  culprits  brought  to  justice.  Fortu- 
nately, after  further  conference  he  has  been  induced  to  promise  evacuation 
on  Sept.  27.  The  Ambassadors  reserving  the  right  to  inflict  new  measures 
upon  Greece  if  by  that  date  punishment  of  the  guilty  hasn't  been  under- 
taken.] 


Termination  of  the  New  York  Pressmen's  Strike — Inter- 
nationa! Union  and  Publishers  Win  Fight 
with   Local   Union. 

The  unauthorized  strike  of  web  pressmen,  members  of  the 
New  York  Web  Pressmen's  Union,  No.  25,  employed  by 
the  daily  morning  and  evening  newspapers  of  this  city,  which 
was  precipitated  Sept.  18,  came  to  an  end  this  week.     The 
strikers  at  a  meeting  held  on  Sept.  28  at  Beethoven  Hall 
voted  overwhelmingly  to  return   to   work  under   the   new 
contract   made   by   the   International   Printing   Pressmen's 
and  Assistants'  Union  of  North  America,  of  which  the  local 
union  was  a  member,  with  the  New  York  Newspaper  Pub- 
lishers' Association  and  to  apply  for  new  International  Union 
cards.     The  vote  of  the  strikers  was  approximately  1,200  to  A  $ 
100,  it  was  said,  in  favor  of  returning  to  work  under  the;g  K*C 
conditions  laid  down  by  the  International  Union.     Though  g  P*  \ 
the  strike  was  a  victory  for  the  International  Union  and$oer  *  °  a 
the  newspaper  publishers,  the  men  under  the  new  cpi^yrBcfc  p*  w 
negotiated  by  the    International    receive    both  an  f£(rre§ise~  e*  ,g 
in  wages  and  a  reduction  in  hours  of  work.   jTfbol  stnjgi^J  £•  f* 
resulted  in  a  revocation  of  the  local  union's  chai^eg  E§k£btts°^  Z-  ^ 
now  been  dissolved  because  of  its  arbitrary  amljwkgj  %pw&?J% 
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After  two  hours  of  discussion  a  motion  was  made  by  Al 
Ereitler  to  accept  the  report  of  the  committee,  including  the 
•conditions  of  the   International   Union.     A  viva  voce  vote 
I  approximately  1,200  in  favor  of  returning  to  work 
and    100   opposed.     It    was   explained    that    the    proposed 
method  of  returning  to  work  would  he  that  former  chapel 
chairmen  would  make  lists  of  the  pressmen  still  out  and  would 
for    International    Union    cards    for    these    men    which 
would   permit    them    to    resume   work.     Speakers  told   the 
.kiTs  that  they  were  "in  a  jam,"  and  that  they  had  better 
vote  in  favor  of  the  Berry  proposals.      David  Simons  said  he 
lid  support   the  men  in  whatever  action  they  took  and 
advised  them  to  vote  "yes."     After  the  meeting  Mr.  Simons 
made  a  statement  attacking  President  Berry  as  "the  man 
rt  sponsible  for  all   the  trouble."     He  described  the  terms 
accepted  by  the  men  as  "a  compromise  proposal  which  the 
union  has  accepted,"  and  expressed  the  opinion  that  day 
men  would  return  to  work  on  Monday  morning  (Oct.  1),  and 
night  men  on   Monday  night.     The  evening  newspapers  re- 
sumed  publication   of  full   unabridged   editions  on   Oct.   2, 
and  the  morning  papers  on  Oct.  3.     President  Berry  of  the 
International  Union  issued  the  following  statement  in  con- 
nection with  the  action  of  the  meeting  in  voting  to  discon- 
tinue the  illegal  strike: 

The  action  of  the  newspaper  web  pressmen  is,  of  course,  gratifying  In 
that  it  proves  the  accuracy  of  my  statement  made  several  days  ago  that 
the  great  overwhelming  majority  of  the  mwspaper  pressmen  of  New  York 
are  not  only  good  citizens,  but  are  conservative  and  constructive  trade 
unionists.  In  addition,  our  board  of  directors  are  delitrhted  to  know  that 
the  position  of  the  Internationa!  Union  has  been  accepted. 

The  two  propositions  represent  a  complete  and  unqualified  acceptance 
of  the  position  of  the  International  Union  and  of  the  contract  entered 
into  by  the  board  of  directors  with  the  Newspaper  Publishers  of  New 
York.  We  shall  now  enter  into  the  details  of  readjustments  and  reorganiza- 
tion so  as  to  establish  normal  operation  as  speedily  as  possible,  and  in 
doing  so  we  will  take  all  necessary  precautious  so  as  to  give  guarartee 
that  there  shall  be  no  recurrence  of  such  a  situation  as  has  invohed  the 
newspaper  industry  of  New  York  City,  and.  in  addition,  that  there  will 
be  adherence  to  the  laws  of  the  parent  body  in  the  future. 

The  following  statement  was  issued  after  the  meeting  by 
Simons: 

The  men  will  return  to  work  as  soon  as  Is  possible.     Thty  have  been 

ordered  to  apply  to  their  respective  chairmen  for  international  Union  cards. 
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OOHMqUSOCe  of  an  Illegal  strike  begun  by  said  union  without  authority  from 
the  International  Printing  Pressmen  and  Assistants'  Union. 

Further  evidenoe  of  the  trouble  in  which  those  formerly  in 
control  »>f  iln-  local  union  dow  find  themselves,  was  soon 
when  M  I   rosaman,  Hymen  Byshel  and  Leo  ,).  Uosott, 

counsel,  who  said  they  represented  ;i  group  of  members  of 
'lif  defunot   Local  '-'•">.  appeared  al   the  Distriot  Attorney's 
office    and    asked    Ferdinand    Pecora,    Assistant    District 
Attorney,  to  Investigate  charges  of  mismanagement  of  the 
Funds  of  the  union.     Evidenoe  purporting  to  show  certain 
irregularities  was  laid  before  Mr.  Pecora,  who  promised  to 
In  gin  an  investigation  immediately.     "Counsel  for  tho  union 
ii  embers,"  Mr.  Pecora  said,  "have  requested  this  office  to 
inquire  into  the  matter  and  to  prosecute  any  individuals,  if 
any  proof  or  guill  can  be  found.     Wo  will  institute  such  an 
inquiry,  probably  to-morrow."     No  names  other  than  those 
of  the  complaining  lawyers  were  made  public.     A  committee 
of  members  of  t  ho   International  Printing  Pressmen's  and 
Assistants'  Union,  who  were  members  of  the  now  dissolved 
New  York  Web  Pressmen's  Union  No.  25,  called  on  Simons, 
former  President,  on  Oct.  l,and  made  a  formal  demand  for 
the  books,  bonds  and  treasury  of  tho  dissolved  local.     The 
request  was  refused  by  Simons,  according  to  Andrew  R. 
Armstrong,  a  member  of  the  committee,  on  the  ground  that 
the  charter  of  Local  25  had  not  been  revoked.     Simons  in- 
formed reporters  he  had  refused  to  turn  the  property  over  to 
the  committee  until  he  knew  that  all  strikers  were  reinstated. 
The  committee  consisted  of  John  Lynch,  Chairman,  Charles 
Walsh,  James  Moore,  Andrew  R.  Armstrong,  John  Maloney 
and  James  Maloney. 

"The  committee  was  accompanied  by  Isaac  Rosenthal, 
former  Secretary  of  Local  25,"  said  Armstrong.  "JVJr. 
Rosenthal  said  he  would  deliver  the  property  when  the 
formal  request  was  made,  but  Simons  refused." 

The  strikers,  following  their  vote  to  return  to  work  under 
the  conditions  laid  down  by  the  International  Union,  flocked 
in  large  numbers  to  the  rooms  of  the  latter.     The  offices 
of  the  International  Union  at  150  Nassau  St.  were  thronged 
on  Oct.  1  with  pressmen  applying  for  International  Union 
cards.     Joseph  C.  Orr,  Secretary-Treasurer,  said  that  500 
applications  were  made  on  Oct.   1  and   1,500  on  Sunday, 
Sept.   30.     The  International  officers  worked  under  some 
difficulty,  it  was  said,  because  of  the  failure  of  the  union 
committee  to  get  the  former  local's  books  so  that  it  might 
be  ascertained  which  of  the  applicants  were  in  gocd  standing 
in  the  International  Union.     However,  by  the  end  of  the 
current  week,  New  York  Web  Pressmen's  Union  Local  25 
was  out  of  existence,  the  remaining  members,  who  had  dis- 
sented when  the  others  voted  to  return  to  work  and  take 
out  new  cards,  reversing  their  previous  decision.     President 
Simons  of  the  defunct  union  surrendered  completely  to  the 
International    Printing    Pressmen    &   Assistants'    Union   of 
Americaon  Tuesday,  Oct.  2,  when  at  a  meeting  in  Beethoven 
Hall,  he  directed  150  men  attending  to  obtain  cards  from  the 
International  and  go  back  to  work.     Furthermore,  officials 
of  the  International  Printing  Pressmen  &  Assistants'  Union 
obtained  possession  on  Oct.  3  of  the  offices  of  the  defunct 
New  York  Web  Presmen's  Union  No.  25  in  the  Pulitzer 
Bldg.,  including  all  books  and  records  of  the  organization, 
the  cash  in  the  treasury  or"  the  dissolved  local  was  subse- 
quently turned  over  to  the  International  Union.     The  key 
of  the  office  in  the  Pulitzer  Bldg.  was  placed  in  the  hands 
of  an  officer  of  the  International  Union,  and  the  door  was 
locked .     With  this  act  the  local  union  passed  out  of  existence 
and  the  officers  of  the  former  local  were  left  without  quarters. 
All  business  affecting  New  York  web  pressmen  will  hereafter 
be  transacted  from  Room  614,  150  Nassau  St.,  headquarters 
of  the  International  Union.     The  District  Attorney's  office 
on  Oct.  2  began  its  investigation  into  charges  of  irregularity 
in  the  handling  of  funds  of  the  outlaws  Local  25  by  seizing 
some  of  the  books  and  records  of  the  organization  and  ques- 
tioning one  of  its  officers  after  hearing  allegations  made  by 
officials  of  the  parent  International  Union.     The  records  of 
the  defunct  local,  which  had  been  refused  by  David  Simon,  its 
President,  to  a  committee  of  the  membership  on  the  preceding 
day,  were  delivered  to  the  District  Attorney's  office  on  a 
request  subpoena  served  on  Isaac  Rosenthal,  the  Secretary 
and  Treasurer. 


Samuel  Gompers  Condemns  Pressmen's  Strike — 
Upholds   Berry. 

Major  George  L.  Berry,  President  of  the  International 
Web  Pressmen's  and  Assistants'  Union,  on  Sept.  28  received 
a  telegram  from  Samuel  Gompers,  condemning  the  outlaw 
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strike  of  the  New  York  pressmen  and  upholding  the  efforts 
of  Major  Berry  to  compel  them  to  live  up  to  their  contract 
with  the  publishers.     Mr.  Gompers  said: 

The  unwarranted  course  pursued  by  Printing  Pressmen's  Local  No.  25 
Is  published  in  every  issue  of  every  newspaper  which  I  have  seen,  and  it  is 
a  fair  presumption  that  it  is  published  all  over  the  country.  Their  action 
is  criticized  and  condemned  not  only  by  the  press  and  the  public,  but  also 
by  the  men  who  have  devoted  their  lives  to  the  cause  of  labor.  If  plighted 
faith  of  organized  labor  is  given  to  an  agreement  with  employers  or  while 
negotiations  to  rea  h  an  agreement  are  pending,  the  members  will  enter 
upon  a  strike,  how  can  we  expect  all  agreements  to  be  reached  between 
organized  labor  and  employees? 

Unless  the  pressmen  redeem  themselves  from  this  awful  blunder,  you  are 
justified  in  resorting  to  every  means  within  your  power  to  keep  the  faith, 
to  uphold  the  good  name  of  your  organization  and  the  good-will  of  em- 
ployers who  may  want  to  maintain  beneficial  contractual  relations  with  the 
union.  In  this,  your  effort  and  manifest  duty,  all  organized  labor  and  a 
fair-minded  public  will  sustain  you. 

The  telegram  was  dated  from  Portland,  Ore. 


Pressmen's  Earnings  Highest  in  New  York — Comparison 
with  Other  Cities  Shows  Wages  from  Eight  to 
Eighty-Four     Per     Cent     Higher. 

The  following  is  from  the  New  York  "Times"  of  Sept.  26 : 

Pressroom  wages  regularly  paid  in  New  York  City  are  higher  than  those 
paid  in  every  other  city  in  the  United  States,  as  shown  in  figures  compiled 
last  night  from  tables  issued  by  the  Publishers'  Association  of  New  York 
City. 

During  the  present  emergency  competent  pressmen  are  being  paid  $20 
a  day  here,  but  the  comparison  below  does  not  take  this  temporary  condi- 
tion into  account  and  deals  only  with  the  wages  paid  in  normal  times. 

Comparison  of  the  wage  scale  established  by  the  contract  of  Sept.  21  be- 
tween the  publishers  and  the  International  Union  with  that  in  force  in  other 
cities  shows  that  New  York  morning  newsp  iper  pressmen  get  the  following 
excess  in  pay  over  their  fellows  in  other  large  cities: 

New  York  over  Pittsburgh 32% 

NewOrlems 55% 

"  "      San  Francisco..  8% 


New  York  over  Chicago 23% 

"      PhiUdelphia__-84% 
"      Boston 15% 

"      Washington  ...29% 


Foremen  or  men  in  charge  on  morning  newspapers  here  are  also  better 
paid  in  the  following  degree: 

New  York  over  Chicago 16%  JNew  York  over  Pittsburgh 65% 

"      Philadelphia .--91%  "  "      New  Orleans.. .94% 

"      Boston 12%  (  "  "      San  Francisco- .33% 

"      Washington  .-.31%  | 

Figures  for  all  these  cities  but  New  York  and  Chicago  are  as  of  April  1 
last.  Comparison  between  New  York  and  Chicago,  the  two  largest  pub- 
lishing centres,  is  on  the  new  scale  made  here  last  week  and  that  adopted 
in  Chicago  on  May  26  last,  and  shows  the  following: 


New  York  foremen  -. 

Chicago  foremen 

New  York  pressmen- 
Chicago  pressmen  — 


Day 

Hours  Wages 

per  Week,  per  Week. 

45  $54 

48  48 

45  48 

48  42 


-Night  - 


Hours  Wages 

per  Week,  per  Week. 

41  $57 

*42  50 

41  51 

*42  44 


*  Work  two  hours  additional  on  Saturday  nights  for  $2  extra. 
The  following  comparisons  of  wages  per  hour  show  even  more  plainly  the 
wage  supremacy  of  New  York  pressmen: 

PAY  PER  HOUR. 


New 

Phila- 

N. Y. 

New 

Pitts- 

N. Y. 

York. 

delphia. 

Inc. 

York. 

burgh. 

Incr. 

Day  foremen 

.$1.20 

$0.73 

64% 

Day  foremen 

.$1.20 

$0.87 

38% 

Night  foremen.  . 

.    1.40 

.73 

91% 

Night  foremen.. 

.    1.40 

.87 

65% 

Day  pressmen. . 

.    107 

.58 

84% 

Day   pressmen.. 

.    1.07 

.81 

32% 

Night  pressmen. 

.   1.25 

New 

.58 

115% 

Night  pressmen- 

.    1.25 

New 

.81 

New 

54% 

York. 

Bos!  on. 

York. 

Orleans. 

Day  foremen 

-$1.20 

$1.07 

12% 

Day  foremen 

-$1.20 

$0.72 

66% 

Night  foremen. . 

-    1.40 

1.25 

12% 

Night  foremen- - 

.    1.40 

.72 

94% 

Day  pressmen.  . 

.    1.07 

.93 

15% 

Day  pressmen. . 

.    1.07 

.69 

55% 

Night  pressmen. 

.    1.25 

1.08 

15% 

Night  pressmen  . 

.    1.25 

.69 

81% 

New 

Wash- 

New 

San 

York. 

ington. 

York. 

Francisco. 

Day  foremen 

.$1.20 

$0.95 

26% 

Day  foremen 

.$1.20 

$1.05 

14% 

Night  foremen. . 

-    1.40 

1.04 

34% 

Night  foremen. . 

.    1.40 

1.05 

33% 

Day  pressmen . . 

-   1  07 

.83 

29% 

Day   pressmen. . 

.    1.07 

.99 

8% 

Night  pressmen. 

.  1.25 

.92 

35% 

Night  pressmen. 

-   1.25 

.99 

26% 

Proclamation  by  President  Coolidge  Designating  Week 
of   Nov.    18   as   National   Education    Week. 

In  a  proclamation  issued  by  President  Coolidge  on  Sept.  30 
the  week  beginning  Nov.  18  has  been  designated  as  National 
Education  Week,  and  its  observance  throughout  the  country 
is  urged.  The  President  recommends  that  '.'the  State  and 
local  authorities  co-operate  with  the  civic  and  religious 
bodies  to  secure  its  most  general  and  helpful  observance,  for 
the  purpose  of  more  liberally  supporting  and  more  effec- 
tively improving  the  educational  facilities  of  our  country." 
In  another  item  we  refer  to  the  plans  of  the  Bureau  of  Edu- 
cation of  the  Department  of  the  Interior  at  Washington  for 
the  nation-wide  observance  of  the  week.  We  give  herewith 
the  proclamation  of  President  Coolidge : 

BY  THE  PRESIDENT  OF  THE  UNITED  STATES  OF  AMERICA 
A   PROCLAMATION. 

From  its  eailiest  beginnings,  America  has  been  devoted  to  the  cause 
of  education.  This  country  was  founded  on  the  ideal  of  ministering  to 
the  individual.  It  was  realized  that  this  must  be  done  by  the  Institutions 
of  religion  and  government.  In  ordei  that  there  might  be  a  properly  edu- 
cated clergy  and  well-trained  civil  magistrates,  one  of  the  first  thoughts 
of  the  early  settlers  was  to  provide  for  a  college  of  liberal  culture,  while 
for  the  general  diffusion  of  knowledge  primary  schools  were  established. 
This  course  was  taken  as  the  necessary  requirement  of  enlightened  society. 

Such  a  policy,  once  adopted,  has  continued  to  grow  in  extent.  With  the 
adoption  of  the  Federal  Constitution  and  the.  establishment  of  free  govern- 
ments in  the  States  of  the  Union,  there  was  additional  reason  for  broaden- 
ing the  oppoitunity  for  education.  Our  country  adopted  the  principle  of 
self-government  by  a  free  people.     Those  who  were  worthy  of  being  free 


were  worthy  of  being  educated.  Those  who  had  the  duty  and  responsi- 
bility of  government,  must  necessarily  have  the  education  with  which  to 
discharge  the  obligations  of  citizenship.  The  sovereign  had  to  be  educated, 
the  sovereign  had  become  the  people.  Schools  and  universities  were  pro- 
vided by  the  various  governments,  and  founded  and  fostered  by  private 
charity,  until  their  buildings  dotted  all  the  land. 

The  willingness  of  the  people  to  bear  the  burdens  of  maintaining  these 
institutions,  and  the  pattiotic  dovotlon  of  an  army  of  teachers,  who.  In 
many  cases,  might  have  earned  larger  incomes  In  ether  pursuits  have  made 
It  possible  to  accomplish  results  with  which  we  may  well  be  gratified.  But 
the  task  is  not  finished,  it  has  only  been  begun. 

We  have  observed  the  evidences  of  a  broadening  vision  of  the  whole 
educational  system.  This  has  included  a  recognition  that  education  must 
not  end  with  the  period  of  school  attendance,  but  must  be  given  every  en- 
couragement thereafter.  To  this  end  the  night  schools  of  the  cities,  the 
moonlight  schools  of  the  southern  Appalachian  countries,  the  extension 
work  of  the  colleges  and  universities,  the  provision  for  teaching  technical, 
agricultural  and  mechanical  arts,  have  marked  out  the  path  to  a  broader 
and  more  widely  diffused  national  culture.  To  insure  the  permanence  and 
continuing  improvement  of  such  an  educational  policy,  there  must  be  the 
fullest  public  realization  of  its  absolute  necessity.  Every  American  citizen 
Is  entitled  to  a  liberal  education.  Without  this,  there  Is  no  guarantee  for 
the  peimatience  of  free  institutions,  no  hope  of  perpetuating  self-govern- 
ment. Despotism  finds  its  chief  support  in  ignorance.  Knowledge  and 
freedom  go  hand  in  hand. 

In  order  that  the  people  of  the  nation  may  think  on  these  things,  it  is 
desirable  that  there  should  be  an  annual  observance  of  Educational  Week. 

Now,  therefore,  I,  Calvin  Coolidge.  Piesidojit  of  the  United  States,  do 
hereby  proclaim  the  week  beginning  on  the  eighteenth  of  November  next 
as  National  Education  Week,  ai.d  urge  its  observance  throughout  the 
country.  1  recommend  that  the  State  and  local  authorities  co-operate 
with  th(  civic  and  religious  bodies  to  seen  r  its  most  general  and  helpful 
observance,  fot  the  purpose  of  more  liber j..iy  supporting  and  more  effectively 
improving  the  educational  facilities  of  ou>  country. 

In  witness  whereof.  1  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  United  States  t.  be  alfixed  Done  in  the  City  of  Washington  this 
26th  day  of  September  in  the  year  of  our  Lord  1923  and  of  the  Independence 
or  the  United  States  the  l48th. 

(Seal)  (Signed)  CALVIN  COOLIDGE. 

By  the  President: 

(Signed)  CHARLES  E.  HUGnES,  Secretary  of  Slate. 


Plans  of  Bureau  of  Education  of  Department  of  Interior 
for  Observance  of  National  Education  Week. 

American  Education  Week  will  be  observed  throughout 
the  United  States  during  the  week  of  Nov.  18  '24,  under  the 
proclamation,  which  we  give  elsewhere  in  these  columns, 
issued  by  Pres.  Calvin  Coolidge.  Through  the  Bureau  of  Edu- 
cation of  the  Interior  Department,  plans  have  been  consum- 
mated for  a  nation-wide  observation,  an  outline  of  a  program 
to  be  followed  for  each  day  of  the  week  having  been  drawn 
up.  In  addition  to  the  Bureau  of  Education,  American  Edu- 
cation Week  is  sponsored  by  the  National  Education  Associ- 
ation and  by  the  American  Legion.  The  program  as  outlined 
by  the  Bureau  of  Education  follows: 

Sunday,  November  18. 

Ministers  of  all  denominations  invited  to  preach  at  least  one  sermon  on 
education  on  this  day. 

Monday,  November  19. 

American  Constitution  Day:  Speeches  on  citizenship  with  essays  and 
special  instructions  in  all  the  public  schools  on  the  Constitution. 

Tuesday,  November  20. 

Patriotism  Day,  in  which  school  pupils  will  study  the  nation's  great  men 
and  women. 

Wednesday,  November  21. 

School  and  Teacher  Day,  when  representatives  of  Parent- Teachers* 
Associations  and  other  organizations  will  hold  evening  meetings  to  discuss 
educational  affairs. 

Thursday,  November  22. 

Illiteracy  Day:  Making  of  plans  for  the  eradication  cf  illiteracy  through 
county,  city  and  State  school  superintendents  in  securing  co-operation  with 
their  State  Illiteracy  Commission  and  of  the  Illiteracy  Commission  of  the 
National  Education  Association. 

Friday,  November  23. 

Community  Day:"EquaIity  of  opportunity  in  education  for  eveiy  boy 
and  girl,  with  a  study  of  the  situation  that  the  one-teacher  schools  are  not 
giving  ruial  children  educational  advantages  equal  to  those  offered  in  con- 
solidated and  city  schools. 

Saturday,  November  24. 

Physical  Education  Day  Physical  education  diiectors,  dentists,  physi- 
cians, school  nufses,  homt  economic  teachers  and  others  interested  in  the 
health  of  the  community  should  conduct  surveys  and  work  out  details  for 
improvement.  


Endorsement  by  President  Coolidg  i  of  Oct. 27  (Birthday 
of  Late  President  Roosevelt)  as  Navy  Day. 

The  movement  of  the  Navy  League  of  the  United  States  to 
have  Oct.  27 — the  birthday  of  the  late  President  Theodore 
Roosevelt — observed  as  Navy  Day.  has  been  endorsed  by 
President  Coolidge.  The  first  observance  of  "Navy  Day" — 
last  year — is  said  to  have  been  approved  by  President  Hard- 
ing. A  letter,  which  President  Coolidge  addressed  to  Secre- 
tary of  the  Navy  Denby  on  Aug.  22  commending  the  observ- 
ance of  the  day,  was  made  public  on  Aug.  22  by  Col.  Theodore 
Roosevelt,  Acting  Secretary  of  the  Treasury.  The  letter 
follows : 
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nit    w  11  nr  n.>i  -i 

H  D.C.,    Itif    29  i". 

ti  lu.v  been  pleasing  to  imrn  of  the  plana  to  oootisue 
■  the  late  Prt*ldcnt  Roosevelt, 
■■■  of  the  P*Tt  President   l; 
.•f  til-  historical  writings  dealing 
m  which,  a-  President,  ha  gave  regarding 
mtee  of  pi 
Its  proper  contribution  bo  ameliorating 
•  ii»  «>r  »rii.aiiuiit  in  iba  srortd,  u>  pteoa  certain  strict  limits  on  our 

which,  it  need  n<n  !»•  add,  will 
it  becomes  dealrabli<  that  the  highest  efficiency. 
•    malnlali 

I  defense       (>ur  n;iil,.n:il  situation  makes  it 

"arty  i"  i  m  never  been  committed  to  the  policy 

,,a  bent  than  leas  favored  countries  might, 

of  our  location  and  our  confidence  in  an  adequate  navy, 

•  o Hon  of  the  na\  >  to  the  highest  oaefumeaa  and  efficiency 

■   i>:iy  be  m>  observed  as  to  show  the 

ion  of  this  spiiiuiiii  aen  toe. 

i    simi  rrh    yours. 

( "A  I  \  IN    ClKH.lIKiK. 
in  I>mt>y.  Srcrda':  \<:(y. 


Railroad     Brotherhoods     Asking     Restoration     of     1920 

Wage   Levels. 
oveiiunt   by  the  four  railroad  brotherhoods  to  regain 
th»-  wages  in  effect  on  the  various  railroads  of  the  United 
a   I'.'-'tt    an  increase  of  approximately  12}2r'<  over 
the  present   s.  air     is  apparently  under  full  headway,  tho 
engini .  rs  having  joined  with  the  firemen,  trainmen  and  con- 
ductors on  Oct.  1 .      In  addition,  the  engineers  are  seeking  an 
v^  a  day  minimum  pay.     So  far  as  known  this  is  the  first 
time  that  a  minimum  daily  rate  of  pay  has  been  demanded 
by  the  transportation  brotherhoods.     Through  a  circular, 
instructions  were  sent  to  the  general  chairmen  and  secretary- 
treasurers  of  all  general  committees  of  adjustment  of  tho 
Brotherhood  of  Locomotive  Engineers  to  present  thirty-day 
notices   of   the   intention   of   the   brotherhood   members  to 
amend  their  schedules  of  pay  to  railroads  where  the  con- 
a  have  expired.     The  movement  in  several  places  was 
a  joint  one  by  the  engineers  and  the  Brotherhood  of  Loco- 
motive Firemen  and  Enginemen.     The  firemen  served  the 
notices  on  the  Michigan  Central,  Pere  Marquette  and  Chi- 
cago ft  Alton  several  days  ago.     Officials  of  the  New  York 
<  '.  ntral.  Erie  and  Jersey  Central  among  others  were  to  have 
received  them  on  Oct.  1.     The  engineers'  contract  with  the 
X.w  ^  ork  Central  does  not  expire  until  Oct.  30.     The  system 
committees  of  the  Brotherhood  of  Railroad  Trainmen  and  the 
Order  of  Railway  Conductors  were  notified  several  days  ago 
to  present  their  demands  to  the  railroads  on  Oct.  10.     The 
brotherhoods  seek  a  restoration  of  schedules  in  effect  before 
the  I  nited  States  Railroad  Labor  Board  on  July  1   1921 
reduced  the  trainmen's  wages. 

The  engineers'  circular  of  instruction  reads  in  part  as 
follows: 

J'  *b*  ^  70U  serTe  «"»  required  30  days'  notice  of  your  desire  to  open 
your  schedule,  present  the  following  articles: 

(1)— That  all  rates  in  effect  under  decision  No.  2  U.  S.    Eailroad  Labor 

shall  not  be  less  than  eight  dollars  per  day.  Periormed, 

™Wher,e/Ver  J0U  are  1vorkiEe  Softly  with  firemen  or  have  a  joint  schedule 
we  would  recommend  that  you  take  the  matter  up  with  their  g^neralcom' 
mittee  and  general  Chairman  and  work  in  conjunction  withttem 

Press  dispatches  of  Oct.  1  from  Cleveland,  headquarters 
of  the  brotherhoods,  had  the  following  to  say  with  respect 
to  the  wage  situation: 

With  the  engineers  joining  in  the  increased  wage  movement  all  fm,r 
transportation  brotherhoods  have  initiated  movements  for~increa sT 
The  Brotherhood  of  Eailroad  Trainmen  and  Order  of  Railway ^ducto™ 

thp  ft     k    .v,  "v.     .      aCtlon  followed  a  referendum  vote  of  members  of 


One  m  thai  it  wu  preeminently  ;i  convention  of  thoughtful  dis" 
cuaalon  of  the  problems  ofgreateal  momenl  to  the  United  States  to-day- 
■  Included  both  subjecta  of  domestic  concern  and  ()r  America's  inter- 
national relationships.  With  entertainment  features  at  the  convention 
relatively  slight,  it  was  a  matter  of  genera]  comment  that  the  business 
sessions  wore  exceptionally  well  attended.  This  applied  Dot  only  to  tho 
ireneral  sessions,  but  also  to  the  group  meetings, as  of  the  Trust  "savings 

State  and    National    Hank    Divisions  anil   I  ho  various  Sections    which  wore 
all  fair  BlSed  Conventions  in  themselves,  with  standing  room  at  a  premium 

other  salient  feature  was  the  tone  of  public  service  pervading  the 
meetings,  culminating  In  a  rededlcatlon  of  the  Association  in  devotion  to 
the  nation  at  the  final  session  of  the  general  convention  following  a  stirrinK 
address  i>>  .lames  M.  Beck,  Solicitor-General  of  tho  United  states  He 
described  the  dangers  that  threatened  to  destroy  the  Republic  at  Its  outset 
and  told  ol  the  spirit  of  destructive  discontent  that  is  to-day  menacing 
the  nations  established  institutions,  appealing  to  tho  men  of  to-day  to 
recall  George  Washington's  words  at  Philadelphia  whon  he  summoned 
the  wise  and  just  ■  ,„  defend  law  and  order.  The  delegates  rose  in 
tumultuous  applause  and  President  Puelicher  seized  the  occasion  to  rephdge 
them  to  the  protection  of  tho  Constitution.  It  was  a  significant  incident 
in  that  it  reflected  the  attitude  of  the  convention— that  of  public  service 
tnrough  maintaining  the  Integrity  of  the  present  capitalistic  system  and 
the  present  political  institutions  of  the  United  States. 

A  third  outstanding  feature  of  tho  convention  was  the  provision  of  plans 
and  funds  to  carry  the  Association's  ideals  of  public  service  into  practical 
enect.  this  Is  seen  in  the  adoption  of  measures  for  expanding  the  edu- 
cational work  or  the  American  Institute  of  Banking,  for  carrying  forward 
on  a  larger  scale  the  public  educational  activities  of  the  Association  with 
the  aim  of  protecting  cstablishi  d  institutions  by  doing  away  with  lack  of 
understanding  regarding  them,  and  for  further  developing  banker-farmer 
co-operation  and  understanding. 

Extended  reference  to  the  convention,  resolutions,  &c., 
was  given  in  our  issue  of  a  week  ago,  page  1412-1416.  Next 
Saturday  we  expect  to  issue  our  American  Bankers  Con- 
vention Section  with  a  detailed  account  of  the  proceedings. 


Annual  Convention  of  Investment  Bankers  Association 
of  America  in  Washington  Oct.  29,  30  and  31. 

The  twelfth  annual  convention  of  the  Investment  Bankers 
Association  of  America  will  be  held  in  the  New  Willard 
Hotel,  Washington,  D.  C,  Oct.  29,  30  and  31.    The  first  busi- 
ness session  will  be  called  to  order  at  9.30  a.  m.  Monday  Oct 
29.    The  "Bulletin"  of  the  association  says : 

The  meeting  this  fall  in  Washington  is  important  and  far-reaching  in  the 
subjects  which  will  be  discussed.  We  are  to  meet  at  the  seat  of  the  Federal 
Government  and  by  so  doing  we  shall  come  into  closer  contact  with  those 
responsible  for  the  making  and  enforcement  of  the  laws  which  affect  the  in- 
vestor and  the  investment  banker. 

The  Board  of  Governors  will  convene  in  Baltimore  on  Sat. 
urday,  Oct.  27,  where  they  are  to  be  entertained  by  the  Balti- 
more members. 

Eugene  E.  Thompson  of  the  investment  banking  house 
of  Crane,  Parris  &  Co.,  Washington,  and  Chairman  of  the 
convention  committee  of  the  Investment  Bankers  Association 
of  America,  was  in  New  York  on  Oct.  4  conferring  with  John 
W.  Prentiss  of  Hornblower  &  Weeks  relative  to  arrangements 
for  the  convention.  Col.  Prentiss  is  to  be  elected  the  new 
President  of  the  Association  at  the  Washington  gathering. 
It  was  stated  after  this  week's  conference  that  so  far  900 
members  of  the  Association  have  made  reservations  for  the 
convention,  indicating  that  the  Washington  meeting  will 
be  the  largest  in  the  history  of  the  Association. 

Special  trains  are  being  arranged  to  carry  the  delegates 
from  various  parts  of  the  country  to  the  convention  The 
arrangements  for  taking  care  of  the  transportation  needs  of 
the  visiting  delegates  from  New  York,  New  England  and 
Pennsylvania  are  in  charge  of  John  Speed  Elliott  of  W  A 
Harriman  &  Co.,  Inc.  In  view  of  the  fact  that  the  con- 
vention is  to  be  held  this  year  at  the  seat  of  the  Federal 
Government,  it  is  expected  that  many  high  Government 
officials  will  be  the  guests  of  the  bankers  during  the  course 
of  the  meetings. 


Chicago   Seeks    1924   Convention   of   A.    B.    A.-Review 
of  Atlantic  City  Proceedings. 

The  possibility  of  Chicago  being  chosen  by  the  American 
Bankers  Association  as  the  meeting  place  for  its  1924  con* 
vention  was  indicated  at  last  week's  annual  meeting  when 
an  invitation  from  Chicago  was  presented.  It  was  ZoZ 
ever,  referred  to  the  Executive  Council  for  decision 

A  review  of  the  proceedings  of  the  Atlantic  City  con- 

me  meeting.     These  are  summarized  as  follows: 


ITEMS  ABOUT  BANKS,   TRUST  COMPANIES,  ETC. 

Two  New  York  Stock  Exchange  memberships  were  re- 
ported posted  for  transfer  this  week,  the  consideration 
being  stated  as  $79,000  and  $82,000.  The  last  previous 
sale  was  at  $77,000. 


At  a  meeting  on  Oct.  4  of  the  board  of  directors  of  the 
Seaboard  National  Bank,  New  York,  Harold  E.  Riley  was 
appointed  an  assistant  cashier. 


Gordon  S.  Rentschler  has  been  elected  a  director  of  the 
National    City    Bank.     He    is    President    of    the    Hooven 
Owens,  Rentschler  Co.  of  Hamilton,  Ohio. 

♦ 

tt  C+hafo!  S"  ^drews  has  ^signed  as  Vice-President  of  the 
fit  4?S?  M°r*gage  &  Trust  Co-  of  New  York,  in  charge 
of  the  73d  Street  Branch  to  accept  service  elsewhere.  John 
A  Hopper  was  elected  Vice-President  in  charge  of  the  73d 
Street  Branch  and  George  S.  Little  Vice-President  in  charge 


Oct.  6  1923.] 
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of  the  Madison  Avenue  Branch  to  succeed  Mr.  Hopper. 
Gladding  B.  Coit,  formerly  Assistant  Secretary,  was  elected 
Assistant  Treasurer,  as  was  also  Charles  Diehl,  formerly 
Manager  of  the  125th  Street  Branch. 

The  Bank  of  America  of  New  York  has  issued  in  pamphlet 
form  a  study  of  the  butter  and  cheese  markets  of  New  York 
by  Charles  F.  Junod,  Vice-President  of  that  institution.  The 
study  shows  the  sources  of  New  York's  receipt  of  these  two 
commodities,  fluctuations  in  the  seasonal  supply,  cold  stor- 
age holdings,  price  movements,  &c,  and  contains  a  dis- 
cussion of  the  various  types  of  creameries,  kinds  of  butter, 
the  function  of  cold  storage,  &c. 


1525 


According  to  the  Chicago  "Tribune"  of  Sept.  30    a  new 
mancxal  institution,    the  Ridgeway   State  Bank,   hdd  Z 
formal  opening  on  that  day  at  3722  West  Chicago  Ave 
tfcat  city      The  new  bank,  it  is  said,  has  a  capital  of  $100  000 
with  surplus  of  $30,000,  and  its  officers  are:     Henrv  Sch'rik 

Comadnv-JOt  SC,llrik'    Vi-P^ent,    and    William    o! 
Conrad,  Vice-President  and  Cashier. 


A  cash  distribution  of  $4  per  share  has  been  declared  pay- 
able on  Oct.  10  to  holders  of  certificates  of  beneficial  interest 
issued  by  Irving  Bank-Columbia  Trust  Co.,  as  trustee,  in 
certain  assets  formerly  owned  by  Irving  Bank,  New  York. 
Payment  will  be  made  only  to  the  holders  of 'record  upon 
presentation  of  their  certificates  for  endorsement  of  payment 
at  the  office  of  Irving  Bank-Columbia  Trust  Co.,  60  Broad- 
way. 


A  charter  has  been  issued  to  interests  in  the  Anglo-South 
American  Bank,  at  49  Broadway,  for  a  trust  company  to 
be  known  as  the  Anglo-South  American  Trust  Co.  The 
company  will  have  a  paid  in  capital  of  $1,000,000.  Two  of 
the  incorporators  are  Englishmen  and  seven  are  Americans 
The  incorporators  are:  Robert  J.  Hose,  England;  William 
E.  Wells,  London;  Edward  J.  Cornish,  Cold  Spring-on-Hud- 
son,  N.  Y.;  Normal  C.  Stenning,  Larchmont;  N.  Y.;  Cecil 
Piatt,  Upper  Montclair,  N.  J.;  William  H.  Trachsol,  Clifton, 
Staten  Island;  Carlisle  J.  Gleason,  New  York  City;  Abram 
I.  Elkus,  New  York  City,  and  Franklin  S.  Jerome,  Orange, 
Conn.  It  is  stated  that  the  company  will  begin  business 
about  two  months  hence. 


According  to  figures  made  public  this  week  by  W.  D.  Mc- 
Lean, Vice-President  of  the  Morris  Plan  Co.  of  New  York, 
this  organization  has  made  5,850  loans  amounting  to  $1,514,- 
000  to  men  and  women  of  Greater  New  York  during  Sep- 
tember.    This  was  an  increase  of  $273,000,  or  22%  over 
September   of   the    previous    year.     During    the   first   nine 
months  of  this  year  53,192  loans,  it  is  stated,  were  made 
amounting  to  $13,242,000.     This  is  an  increase  of  $3,691,- 
000,  or  39%  over  the  same  period  of  1922.     Since  the  incep- 
tion of  business  in  New  York  on  Jan.  1  1915  the  company, 
we  are  advised,  has  made  over  345,000  loans  to  wage  earners^ 
salaried    employees,    professional    men    and    women,    small 
merchants    and    manufacturers    for    an    amount    exceeding 
$67,000,000.     The   New  York   Morris  Plan   Co.  is  one  of 
98    Morris    Plan    banks    and    companies    oprrating    in    the 
United  States,  which  will  convene  at  Atlantic  City  Oct.  15 
for  a  study  of  policies  and  procedure  in  the  development 
and  promulgation  of  industrial  banking  in  this  country. 

♦ 

Harry  E.  Pollard,  for  the  past  five  years  an  Assistant 
Vice-President  of  the  National  City  Bank  of  this  city,  has 
been  elected  manager  of  the  Federal  Intermediate  Credit 
Bank  of  Springfield,   Mass. 

On  Oct.  1  the  proposed  amalgamation  of  the  Ninth 
National  Bank  and  the  Ninth  Title  &  Trust  Co.  of  Phila- 
delphia under  the  title  of  the  Ninth  Bank  &  Trust  Co.  was 
consummated.  All  the  former  officers  and  directors  of  the 
consolidated  institutions  are  now  officers  and  directors  of 
the  new  bank.  The  officers  are:  Ira  W.  Barnes,  President; 
John  G.  Sonneborn  and  J.  Wilson  Steinmetz,  Vice-Presi- 
dents; Robert  J.  Barnett,  Secretary  and  Treasurer;  Charles 
B.  Conn,  Assistant  Secretary  and  Assistant  Treasurer; 
Abram  S.  Ashworth  and  J.  Williar  Sheetz,  Assistant  Treas- 
urers; Harry  A.  Mankin,  Trust  Officer,  and  Guy  C.  Bell 
Title  Officer.  The  Ninth  Bank  &  Trust  Co.  has  a  combined 
capital  and  surplus  of  over  $2,400,000  and  total  resources  in 
excess  of  $16,000,000.  It  is  a  member  of  the  Federal  Re- 
serve System  and  the  Philadelphia  Clearing  House  Associ- 
ation. 


The  Park  Savings  Trust  Co.-a  new  St.  Louis  bank-will 
be  formally  opened  to-day  (Oct.  6)  in  temporary  banking 
quarters  at  the  corner  of  Yale  and  Oakland^veLs  S 
city     according    to    the    St.    Louis    "Globe-Democrat"    of 

«f  iin  nnn       T™  h&S  a  Capital  of  ®50'000  and  surP^ 

of  $10  000  and  purposes  to  maintain  banking,  savings  and 

real  estate  departments.     Its  officer  are:     Karl  E.  Lubkes 

President;  William  Schneider,  Maurice  Thompson  and  John 

Houlihan,    Vice-Presidents;    E.    J.    Walser,    Secretary    and 

Treasurer,  and  T.  L.  Coleman,  Real  Estate  Officer. 

A  press  dispatch  from  Fort  Scott,  Kan.,  on  Sent  29 
printed  in  the  Topeka  "Capital"  of  the  following  day  stated 
that  the  Fort  Scott  State  Bank  had  been  admitted  to  the 
national  system  under  the  title  of  the  Forst  Scott  National 
w\;  n  PerSOnnel  of  the  institution,  including  George 
W.  Marble,  Chairman  of  the  Board  of  Directors,  and  Frank 
Cunningham,  President,  would  remain  unchanged,  it  was 
said  The  bank  has  a  capital  of  $100,000,  surplus  and  un- 
divided profits  of  $75,000  and  deposits  in  excess  of  $1 ,000,000. 

♦ 

Further  referring  to  the  proposed  amalgamation  of  the 
Bank  of  Hamilton  with  the  Canadian  Bank  of  Commerce 
at  a  meeting  of  the  directors  of  the  latter  on  Sept    21  an 
exchange  of  Bank  of  Hamilton  stock  on  a  share-for-share 
basis  for  Canadian  Bank  of  Commerce  stock  was  approved 
ine  directors  also  approved  official  notification  to  this  effect 
being  sent  to  the  Bank  of  Hamilton.     The  action  of  the 
directors  followed  a  complete  examination  of  the  assets  of 
the  Bank  of  Hamilton.     On  Sept.  24  the  directors  of  the 
Bank  of  Hamilton  formally  approved  the  proposed  consoli- 
dation of  the  institutions  on  the  basis  of  share  for  share 
Meetings  of  the  shareholders  of  the  Bank  of  Hamilton  and 
tne  Canadian  Bank  of  Commerce  will  be  held  on  Nov    19 
and  Nov.  21,  respectively,  to  ratify  the  terms  of  the  pro- 
posed  merger. 


The  Standard  Bank  of  Canada  (head  office  Toronto)  has 
declared  a  dividend  for  the  current  quarter  ending  Oct  31 
1923  of  3%,  being  at  the  rate  of  12%  per  annum  upon  the 
paid-up  capital  of  the  bank,  and  which  is  to  be  payable  on 
and  after  Nov.  1  1923  to  shareholders  of  record  as  of 
Oct.  18  1923. 


According  to  the  Philadelphia  "Ledger"  of  Sept  12  the 
directors  of  the  Integrity  Trust  Co.  of  that  city  at  a  recent 
meeting  increased  the  semi-annual  dividend  payment  on 
the  stock  of  the  institution  from  12%  to  15%,  thereby  placing 
the  stock  on  an  annual  dividend  basis  of  30%  instead  of 
24%  as  heretofore.  The  sum  of  $375,000,  it  was  said,  was 
added  to  the  surplus  account  of  the  bank. 


THE    CURB   MARKET. 

For  the  first  few  days  of  the  week  business  in  the  Curb 
Market  showed  decided  improvement,  trading  was  active 
and  prices  moved  to  higher  levels.     After  Wednesday,  how- 
ever, profit-taking  and  a  lessened  demand  caused  reactions 
and  the  market  lapsed  into  dullness,  with  prices  moving  ir- 
regularly over  a  narrow  range.     Oil  shares  again  featured  the 
market.     Prairie  Oil  &  Gas  was  conspicuous  for  an  advance 
from  157  to  174,  the  close  to-day  being  at  170%.     Prairie 
Pipe  Line  gained  over  a  point  to  99  %  but  reacted  finally  to 
98  %.     Humble  Oil  &  Ref .  sold  up  from  29  to  31 %.     Illinois 
Pipe  Line  rose  from  153  to  156%  and  sold  finally  at  156 
Magnolia  Petroleum  sold  up  from  128  to  134.     Ohio  Oil  ad- 
vanced from  52  %  to  56  %.     Standard  Oil  (Indiana)  improved 
from  53  %  to  57 %  and  reacted  finally  to  56  %.     Standard  Oil 
(Kansas)  gained  almost  four  points  to  42 %  but  sold  finally 
at  40%.     Standard  Oil  (Kentucky)  moved  up  from  89 %  to 
93%  and  ends  the  week  at  93.     Standard  Oil  of  New  York 
after  early  fractional  decline  to  40%,  rose  to  45%  and  re- 
acted to  42%.     Gulf  Oil  of  Pa.  advanced  from  50%  to  52% 
and  closed  to-day  at  52.     Salt  Creek  Producers  was  up  from 
17%  to  19%  and  finished  to-day  at  18%.     There  was  a 
broader  list  of  industrials  traded  in  but  price  movements  as 
a  rule  were  within  narrow  limits.     Durant  Motors  improved 
from  29  to  30%  and  sold  finally  at  30.     Durant  Motors  of 
Indiana  gained  over  a  point  to  8%.     Gillotte  Safety  Razor 
ran  up  from  255%  to  268  and  reacted  finally  to  265.     Glen 
Alden  Coal  was  off  from  72%  to  71%  but  recovered  to  73. 
National  Supply  Co.  sold  up  from  56%  to  60.     Bonds  were 
dull. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1548. 


i.v.m; 


TDK     lMI!M)V!i'|.K 


[Vol.  117. 


mi   \si  I  KONTHE  NEW  YORK  STOCK  EXCHAW 

ature  in  the 
the  pwl   week.     The 
oup  datea  from  the  announcement 
lividenda  by  th<    B    a  0.,  which  haa 
Lher  railroad  stocka   might  be 
fnN  During  the  forepart  of  th< 

on    g  the   market    declined   under   a   sharp  attack 

and  allied  shares,  forcing  s  number  of 
thr  {roup  the  Ion  levels  of  the  year.     I"  the  last 

rallied  and  the  session  closed  with  com- 
from  the  opening  quotations.     Prices 
the  market  opened  on  Monday,  but  strength- 
irhal  during  the  first   hour.     Toward  noon  fur- 
veloped  and  new  lows  were  registeredas  the 
day   closed.   The   outstanding   feature   of   the    market    on 
rh,>  increasing  interest   directed   toward  the 
railroad  issues.     Baltimore  &  Ohio  made  s  new  high,  going 
thern  RR.  crossed  35.     Wabash  preferred 
Clan  "A"  also  shared  in  the  day's  activities,  going  up  a 
r  more  over   Mondays  close.      The  "Big  Four"  was 
also  conspicuous  in  the  upward  swing.     A  strong  tone  was 
ntained  in  the  oil  group,  but  it  lacked  the  activity  that 
le  last  week.      A  sharp  reversal  in  the  specu- 
lative  leaders   and   a    inod(-ratc   advance  in   the  general  list 
were   the   main    features  of   Wednesday's   market.      The  re- 
covery   was   maintained    throughout    the  session.      Many  of 
the    more    active    issues,    particularly    the    railroad    group, 
closed  the  day   with  advances  from   1   to  3  points.     In  the 
course  oi  the  days  trading  Paltimore  &  Ohio  went  over  59 
and   New   York  Central  closed  at   101.     Reading  also  went 
up   over   three    points   and    "Big    Four"   added   five   points 
to  its   recent   gain.     Irregular   prices  were  apparent  in   the 
mornin-  a    on    Thursday.     In    the   opening   hour   the 

upward  swing  was  moderately  maintained  and  new  high 
levels  were  reached  by  such  representative  issues  as  American 
Can  and  United  States  Steel.  New  York  Central  shared  in 
the  upward  movement  and  touched  102.  Reading  also 
participated  in  the  general  advance  and  closed  above  78. 
Prices  were  fairly  steady  for  a  brief  period  on  Friday  morning, 
but  several  wea  spots  developed  during  the  forenoon  and 
the  list  became  sluggish.  In  the  last  hour  a  rally  carried 
prices  from  one  to  two  points  above  the  lows  for  the  day. 


THE   ENGLISH   GOLD   AND   SILVER   MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Stpt.  19  1923- 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  12th 
Inst,  wis  £125.823.675.  as  co.npared  with  £125.822,015  on  the  previous 
Wednesday. 

The  purchase  of  gold  on  behalf  of  the  Indian  Bazaars  have  been  on  a 
small  scale,  so  that  the  United  States  of  America  will  receive  quite  a  good 
proportion  of  the  supplies  in  the  market  this  week. 

Gold  valued  at  $3,500,000  has  been  received  in  New  York  from  London. 

The  following  were  the  United  Kingdom  imports  and  exports  of  gold 
during  the  month  of  August  last: 

Imports.  Exports. 

Netherlands £24,611  £196,150 

Belgium --- 4,235 

West  Africa 62,427  495 

United  Suites  of  America —  7,125  2,396,623 

Central  America  and  West  Indies 2,560                   — . 

Various  South  American  countries 243                   

Rhodesia ---  220.747                   

Transvaal. 3,868,280  

British  India 1,062,793 

Straits   Settlements 796 

Other  countries - 6,713  99.331 


£4.192.706  £3,760.423 

Accerding  to  the  Ontario  Department  of  Mines,  the  statistical  returns 
received  from  producers  of  gold  in  the  Province  for  the  six  months  ended 
June  20  last  show  348,446  ounces  of  gold  and  65,444  ounces  of  silver  of  a 
total  value  of  $7,241,081,  sh.pped  by  the  Porcujnne  producers  in  the  first 
half  of  1923.  and  from  the  Kirkland  Lake  producers  69,691  ounces  of 
gold  and  6.515  ounces  of  silver  of  a  total  value  of  $1,402.873 — -making 
a  total  value  from  the  two  camps  of  $8,646,954.  For  the  corresponding 
period  of  1922.  the  output  was  476,338  ounces  of  gold,  and  76,405  ounces 
of  silver,  worth  $9,899,193.  The  decrease  is  said  to  be  due  to  an  acute 
shortage  of  hydro-electric  power  during  the  first  four  months. 

The  Surinam  gold  production  for  the  first  half  of  the  current  year  totaled 
195.755  kilograms,  against  170.995  kilograms  for  the  corresponding  period 
of  last  year. 

SILVER. 

The  silver  market  has  remained  steady  during  the  week.  China  has 
again  been  a  seller,  but  offerings  were  readily  absorbed  by  the  Indian 
Bazaars,  who  have  been  active  buyers  of  silver  for  shipment.  As  China 
sales  are  mostly  for  forward  delivery,  cash  silver  has  commanded  a  sub- 
stantial premium  and  the  difference  between  the  two  quotations  yesterday 
widened  to  7-16d.  The  spot  price  to-day — 31  15-16d. — is  the  highest 
touched  since  June  19  last,  and,  prior  to  yesterday,  this  was  also  the 
last  occasion  the  premium  on  cash  was  as  much  as  7  16d. 

Advice  has  been  received  that  a  silver  export  association  was  organized 
at  a  special  conference  of  the  U.  S.  Gold  &  Silver  Commission,  held  at 
Reno,  Nev.     It  is  understood  that  the  President  of  the  association  is  to 


■ppolDt   within  ten  di\s  .in  BXeCUtlre  OOmmlttM  comprising   15  prominont 

persona  in  the  minim  world.    Tata  committee  is  to  report  back  to  an 

adjournment  of  tin-   lii'iui  conference  within  two  months. 

Reuter  report!  that  tin-  Department  of  Mines  of  Toronto  has  received 
a  block  "i'  illver  ore  welgbinq  over  two  tons,  and  containing  over  20,000 
ounces  of  (liver,  from  the  Kecley  mines  in  D  trthern  Ontario.  It  Is  further 
itated  ih.u  this  is  the  largest  Individual  block  of  silver  ore  of  such  richness 
aver  mined  In  northern  Ontario.  It  ta  intended  to  placo  it  as  a  (Jovornmont 
exhibit  in  the  Parliament  Buildings. 

INDIAN  OURRENOY  RETURNS. 

[In  LOCI  0/AupMS) —  Aug.  31. 

Notes  In  circulation  - 17630 

Silver  coin  and  bullion  In  India. 9447 

Silver  rem  and  bullion  out  of  India 

Gold  Coin  and  bullion  in  India 2432 

Oold  Coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5751 

Securities  (British  ( iovernment) 

The  coinage  during  the  wook  ending  15th  Inst,  amounted  to  four  lacs 
of  rupees. 

The  stock  in  Shanghai  on  the  15th  Inst,  consisted  of  about  27,200,000 
ounces  in  sycoo,  35.000,000  dollars,  and  170  silver  bars,  as  compared 
with   about   27,800.000   ounces   in   sycee,    33.500,000   dollars,    and    1,600 

silver  bars  on  the  8th  Inst. 

— Bar  Silver  per  Oz.  Sid. 

Quotations —  Cash. 

Sept.  13 31  ll-16d. 

Sept.  14 31Md. 

Sept.  15 31   ll-16d. 

Sept.  17 317/iid. 

Sept.  18 31  13-10d. 

Sept.  19 31  15-10d. 

A  verage 3 1 .  79 1  d . 

The  silver  quotations  to-day  for  cash  and  forward  delivory  are  respectively 
Md.  and  Md.  above  those  fixed  a  week  ago. 


Sept.  7. 

1765  1 

9473 

2432 

5751 


Sept.  15. 

17736 

9553 

2432 

5751 


.  Sid.— 

liar  Gold  per 

2  Mos. 

Oz.  Fine. 

31  7-10d. 

90s.     8d. 

31  7-16d. 

90s  .10d. 

3  Bid. 

31  9-16d. 

90s.     9d. 

3Bld. 

90s.     9d. 

31^d. 

90s.  lOd. 

31.447d. 

90s.  9. 2d 

ENGLISH   FINANCIAL   MARKETS— PER   CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


London,  Sept  29.    Oct    1.      Oct.  2. 

Week  ending  Oct.  5 —  Sal.        Mon.        Tues. 

Silver,  per  oz d.  31  15-16  32  1-16    32K 

Gold,  per  fine  ounce 90s.  7d.  !i0s.  8d.  90s.  9d. 

Consols,  2 Y,  per  cents 5SH         oHH 

British,  5  per  cents 

British,  Wi  per  cents 

French  Rentes  (In  Paris) ,  fr. 
French  War  Loan(lnParis)  .fr. 


Oct.  3.      Oct.i.      Oct.  5. 
Wed.       Thurs.         Fri. 
31   15-16  31   15-16  31  % 
90s.  7d.  90s.  7d.  90s.  46 
H  58  H  58 K 


102H 

\mv* 

102  H 

102  H 

102  % 

97  % 

97  J* 

98 

98 

98H 

5(i  .95 

56.75 

56.25 

56.50 

56 

74.90 

74.90 

74  90 

75.50 

75 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

64H  64H  64>£  64  63K 


Silver  in  N.  Y.,  per  oz.  (cts.): 
Foreign 64J-I 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  the  present  week  show  an  increase  com- 
pared with  a  year  ago,  but  the  ratio  of  gain  is  small.  Pre- 
liminary figures  compiled  by  us,  based  upon  telegraphic 
advices  from  the  chief  cities  of  the  country,  indicate  that 
for  the  week  ending  to-day  (Saturday,  Oct.  6)  aggregate 
bank  clearings  for  all  the  cities  in  the  United  States  from 
which  it  is  possible  to  obtain  weekly  returns  will  show  an 
increase  of  2.3%  as  compared  with  the  corresponding  week 
last  year.  The  total  stands  at  $8,406,286,652,  against 
$8,218,143,249  for  the  same  week  in  1922.  At  this  centre 
there  is  a  gain  of  1.1%.  Our  comparative  summary  for  the 
week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  Oct.  6. 

1923. 

1922. 

Per 

Cent. 

New  York 

$3,956,000,000 
528,460,016 
429 .000.000 
313.000.000 
117,558,265 

a 

169.400,000 

123,264,000 

137,133,408 

107,632,446 

98,397.891 

87,158.938 

56.268.393 

83,911.512,106 
541,335.910 
409.000,000 
327,000,000 
124,130,076 

a 

136.400,000 

91.889.000 

*170,000,000 

100.102,119 

83,734,947 

88,146,852 

52,812,018 

+  1.1 

—2.4 

Ph  l  ladelphla 

+  4.9 

—4.3 

—5.3 

St    Louis  -          

a 

San  Francisco 

+  24.2 

Los  A  ngeles 

+  34.1 

Pittsburgh 

—19.3 

Det  roi  t        

+  7.3 

Cleveland 

+  17.5 

Bait  (more 

—  11 

New  Orleans 

+  6  5 

Twelve  cities,  5  davs 

86. 123.273.357 
881.965,520 

$6,036,0G3,028 
812,389.680 

+  14 

Other  cities,  5  days 

+  8.6 

Total  all  cities,  5  days 

87,005.238.877 
1,401,047.775 

$6,848,452,708 
1,369.690,541 

+  2.3 

All  cities,  1  day.   _          , 

+  2.3 

Total  all  cities  for  week 

88,406,286,652 

88,218,143,249 

+  2.3 

a  Will  not  report  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  Sept.  29.  For 
that  week  there  is  a  decrease  of  1%,  the  1923  aggregate  of 
the  clearings  being  $7,142,713,293  and  the  1922  aggregate 
$7,218,039,193.  Outside  of  this  city,  however,  there  is  an 
increase  of  9.2%,  the  bank  exchanges  at  this  centre  having 
fallen  off  9%.  We  group  the  cities  now  according  to  the 
Federal  Reserve  Districts  in  which  they  are  located,  and 
from  this  it  appears  that  in  the  Boston  Reserve  District 
there  is  an  improvement  of  6.5%,  and  in  the  Philadelphia 
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Reserve  District  of  3.7%,  while  the  New  York  Reserve 
District  (because  of  the  loss  at  this  centre)  has  a  decrease 
of  8.7%.  In  the  Richmond  Reserve  District  there  is  a 
gain  of  5.6%,  in  the  Atlanta  Reserve  District  of  16.2%  and 
in  the  Chicago  Reserve  District  of  18.3%.  The  Cleveland 
Reserve  District  shows  a  loss  of  3.3%,  and  the  St.  Louis 
Reserve  District  of  7.3%.  In  the  Minneapolis  Reserve 
District  the  totals  are  larger  by  1.7%,  in  the  Kansas  City 
Reserve  District  by  0.3%  and  in  the  Dallas  Reserve  District 
by  2%.  The  San  Francisco  Reserve  District  enjovs  a  eain 
of  21.8%.  S 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF   BA.VK  CLEARINGS. 


1537 


Week  ending  Sep  .  29  1 923 . 


Federal  Reserve  Districts. 

(ldu     djsiuu 11  iiies 

(2nd)    New  York 10  " 

(3rd)    Philadelphia 10  " 

(4th)    Cleveland 9  " 

(5th)    Richmond 6  " 

(6th)    Atlanta 12  " 

(7th)    Chicago 19  " 

(8th)    St.  Louis. 7  " 

(9th)    Minneapolis 7  " 

(10th)  Kansas  City 10  " 

(11th)  Dallas 5  " 

(12th)  San  Francisco...  16  " 

Grand  total 122  cities 

Outside  New  York  City 


1923. 


Canada 


363,171,511 
3,752,327,226 
481,583,441 
366,705,1*8 
174,168,723 
175,902,569 
867,017,171 

61,203.500 
125,109,916, 
232,063,86* 

71,08 1,90ll 
472,101,993' 


1922. 


$ 
341,242,541 
4,109,121,008 
46t,436,03O 
379  320,396 
164,931,865, 
151,373,700i 
732,717,5731 

66,02  i,  102J 
122,998,3901 
231,362,86* 

66,9*3,507[ 
387,5S8,216; 


Inc. or 
Dec. 


1921. 


% 

+  6.5 

—8.7  4 

+  3.7j 

—3. 3 1 

-r-5.6, 

+  16.2 

+  18.3 

—7.3 

+  1.7 

+  0.3,, 

+  6.2 

+  21.8 


1920. 


293,917,417 
,059,301,552  5, 
400,031,363 
305,198,174 
131,383,211 
144,009,608 
667,135,019 

58,661,186 
118,287,753 
236,770,014 

58,150,398 
339,608,334 


t 

411,362,164 
,113,088,647 
530,727,237 
428,708,208 
185,875,910 
192,551,096 
881,726,323 

64,252,729 
157,386,996 
353,3*1, *74 

70,842,257 
409,068,884 


Month  of  January 

February " 

March " 

Total  first  quarter 

Month  of  April __ 

May 

June I'll". 

Total  second  quarter 

Month  of  July 

August "I" 

September " 


1923. 


No.  Shares 

19.914.827 
22.979.189 
25,964.666 

68, 858. 982 

20.09I.Q8fi 
23.155,730 
19.754,197 


Par  Values. 

51.771.578.0(10 
2.082.280,000 
2.360.008,000 

$6,213,866,000 

SI. 934. 142. 000 
2,205.641,500 
1.903.658.500 


63,001.913 


$6,043,442,000 


1922. 


No     Shares 


16.472,377 
16.175.095 
22.820.173 


55,467.645 


Par  Values. 


30.634.353 
28.921.124 
24.080,787 


83.636.264 


$1,494,639,000 
1.413.196.925 
2.013.907.820 


$4,921,743,745 


$2,733,531,850 
2.532.995.600 
1.938.579.750 

$7,205,107,200 


piiisjiiiiii 


m,       „    „        : : : — :  -"" *^..x^,uw.   i.wua  »7.5.7nn 

*£ vsiTKSffsrssa™" the  ciearings  by  ™»*° 


7,112,713,293  7,218,039,1931      —1.0  6,813,060,029  8,798  931  955 
3,458,181,181  3,167,583,142     +9.2  2,804,528,359  S^^SS^ 


MQVTHLY    CLEARINGS 


Clearings,  Total  All. 


1923. 


36.285.247.515 
30.408.860  129 
36,159,954.710 


102854,062,354 


305,265,820     307,375,965      -0.7     312.791.8311    382,111,681 


We  also  add  comparative  figures  for  September  and  the 
ni-ie  months: 


Fed 'I   Reserve   Dlsts 

1st      Boston.  _  13  cltle: 

2nd    NewY'rkl2  " 

3rd     Philadel   14  •• 

4th    Clevel'd   16  " 

6th     Rlchm'd  10  " 

6th    Atlanta    16  " 

7th    Chicago  27  " 

6th    St.  Louis  9  " 

9th     Mlnneap  1.3  " 

10th  Kan.Cltvl5  " 

11th  Dallas  ..12  " 

12th  San  Fran  26  " 

Total 183  cities 

Outside  N.  Y.  City. 

Cano.ia 


Sep  ember 


1923 


$ 

1,570,815,665 
15,365,801,877 

2,0  31,8  31,650 

1,522,758,915 
720,955,965 
723,617,175 

3,378,131,753 
267,213,105 
517,661,811 

1,030,181,031 
529,581,802 

1,926,130,529 


29,6*8,123,0U 
14,577,259,670 


1922 


1,491,850,551 
17,551,219,397 

2,033,11 ',907 

1,418,250.759 
715,121,551 
703,614,350 

3,252,157,290 
272,219,530 
511,553,392 

1,081,909,013 
458,7  31,258 

1,695,659,50* 


Inc.or 
Dec 

% 

+5.3 

—12.5 

— 1.4 

+  7.4 

+  0.8, 

+  3.3 

+  3.9 

—1.8' 

+  1.1 

—2.0 

+  15.5' 

+  13.6 


Nine  Months. 


1923. 


16,213,805,817 
161,583,531,9*4 

20,118,3*7,385 

14,615,588,037 
6,973,273,666 
6,912,138,127 

33,195,510,189 
2,716,273,601 
4,7*6,273,189 

10,135,092,099' 
3,619,28  l,91l| 

17,150,519,819, 


1922. 


% 

13,368,957,717 
164,423,560,160 

17,606,875,101 

11,877,684,318 
5,83,0081,664 
5,672,2*4,145 

28,15S,22*,583 
2,218,192,805 
4,198,118,59* 
9,503,351,901 
3,102,806,578 

14,144,021,403 


Inc.or 
Dec. 

% 
+  21.3 
—1.7 

+  14.3 
+  23.3 
+  19.6 
+  21.9 
+  16.7 
+  22.5 
+  13.0 
+  6.6 
+  16.6 
+21.3 

31,212,8*2,555]     -5.1  298,010,101,114280,402, 122,603'    +6  3 
13,958,072,011     +4.4  139,287,687,052  118,401,053'228  +n'& 


33,737,329.935 
35,541,669,726 

34,792,240.606 


104  072  240  267 


206  026  302  KJ1 


1922. 


$ 
29.93l.564.2S0 
26.521.051.368 
32,111,576.705 


88,564,192,353 


31,520,827.020 
32,793,624.900 
34.117.477,449 


98,431,929,369 
186  096  121  722 


.-J_l,219,675,21l|  1,255,212,5131     -2.sl  11,629,431,05*1  11,591,669,517'    +0.3 

Our  usual  monthly  detailed  statement  of~tr"an^ctions~o^ 
the  New  York  Stock  Exchange  is  appended.  The  results  for 
the  m  ie  months  of  1923  and  1922  are  given  below 


Month 


Jan 

Feb... 
March 

1st  qu. 

April.. 
May .. 
June.. 

2d  qu. 

6  mos. 

July  .. 

Aug  .. 
Sept . . 

3d  qu. 


»  mos.  298010,101,1 14'280402,422 

The  course  ofHbank" 
country  for  the  month  of 
of  the  last  four  years  is  s 

BANK   CLEAR! 

(000,000,  Wlw" 

omitted  A  j 

New  York 15  071 

Chicago '  2,304 

Boston ]  379 

Philadelphia II  1,855 

St.   Louis a 


% 


+  212 
+  14  7 
+  12  6 

+  16.1 


Clearings  Outside  New  York. 
'323.  |  WZ2~ 

*  $ 

16.506.887.916!  12.636.500.446 


+  7.0 
+  8.4 
+  2.0 

+  5.7 

+  10  7 


13.624.881,685 
16.391.674.714 

46,523,444,315 

15.727.256,98-1 
16.330.114.581 
16,116,762.956 


11.180.598.385 

13,392.003,753 


48.174.934,524 
9t,698,:i78.s:!9 


37.208,102.584 


12,761.818,664 
13.578,812,046 
14.006,580,699 

40.347,175,409 

77.555,277,994 


29,648:i23;oiyi?;Ii:8i?l;^;  -li  \\-mf&  \l\tllf4fd 


+  30.8 
+  21  9 

+  22.4 


+  25.0 


91;083,798,493  93.406,300,878J  -2.5  M.MO.aw.ail'S^SjSi 


+  23.2 
+  20.3 
+  15.1 


+  14.5 
+  8.8 
+  4.4 


+  9.2 
,600^+6.3  139287.687,052  118401,053^228  ~+17li 

clearings  at  leading  cities  of  the 
be  itemberand  since  Jan.  1  in  each 
nown  in  the  subjoined  statement- 

NGS   AT   LEADING   CITIES. 


September- 


Pittsburgh 

San  Francisco 

Cincinnati 

Baltimore 
Kansas  City 

Cleveland 1 

New  Orleans '_ 

Minneapolis I 

Louisville I 

Detroit '_'_ 

Milwaukee 

Los  Angeles 

Providence 


635 
652 
262 
360 
550 
444 
205 
311 
113 
549 
149 
574 
44 


Description. 


Stock  (No  of  shares 
I  Par  value.. 
RR  A  misc  bonds. 
U.  S.  Gov't  bonds. 
State, for'n,&c.,bds 


Month  of  September. 


1923. 


1922. 


Nine  Months. 


1923. 


1922. 


«§££££  n.£3i:£g  M.;JSS85S  $u}?0fitill 


83.445.500 
45.733,800 
28,790,000 


158.522.000 
88,418,465 
58,501,500 


1,157,932,700 
574,541,475 
341,651.400 


1.577.     0  850 
1,283. 719. 765 
474  051.000 


Omaha 1111       158 


.   Total  par  value.lsi.615,637.300  $2,214,377,665  $18,214.793,575  J^^TOl" 

v  T.he0V01 ,  me  °f  transact'ons  in  share  properties  on  the  New 
York  Stock  Exchange  each  month  since  Jan.  1  in  1923  and 
1922  is  indicated  in  the  following: 


Buffalo 

St.  Paul "~ 

Indianapolis "' 

Denver ~[ 

Richmond '_'_. 

Memphis. 
Seattle... 
Hartford  .. 
Salt  Lake  City.. I 

Total  ... 
Other  cities..."" 


182 
140 

83 
135 
204 

69 
162 

42 

63 


17,285 

2,309 

1,305 

1,902 

a 

581 

640 

254 

367 

5S2 

409 

205 

310 

108 

482 

128 

430 

45 

173 

160 

139 

74 

85 

205 

80 

142 

41 

55 


1921 

$ 

15.079 

2,073 

1,083 

1,646 

a 

640 
552 
223 
274 
688 
359 
198 
327 

94 
407 
116 
337 

38 
176 
139 
133 

65 

80 
158 

70 
132 

38 

53 


1920. 

s 

18.602 

2.723 

1,444 

2,053 

a 

776 

712 

305 

420 

963 

5,82 

267 

407 

126 

562 

149 

347 

47 

245 

189 

190 

77 

177 

230 

74 

176 

46 

69 


1923. 

& 

158.722 

23,348 

14,296 

18,344 

a 
5,141 
5.935 
2,598 
3.597 
5,180 
4,170 
1,910 
2.672 
1.16.5 
4,974 
1,389 
5,108 

455 
1 .604 
1.738 
1,318 

7S8 
1.163 
1,860 

.760 
1,429 

420 

551 


Jan.  1  to  Sept.  29- 


1922. 

$ 

162,001 

20,484 

1 1 .679 

16,186 

a 
4,829 
5,292 
2,181 
2.911 
4,977 
3.369 
1,668 
2,366 

967 
3,913 
1,140 
3.701 

407 
1,452 
1,442 
1,164 

634 
1 .024 
1.616 

624 
1,216 

360 

460 


1921. 


1920. 
$ 


143,006 

182,059 

19,357 

24,626 

10,376 

14.261 

15,118 

18.821 

a 

a 

5,567 

6,503 

4,865 

6.078 

2,093 

2,715 

2,826 

3,647 

5.786 

9,126 

3,612 

5,179 

1.611 

2,535 

2.455 

2,808 

889 

930 

3.453 

4,669 

1,073 

1,309 

3,062 

2,904 

381 

520 

1.474 

2,474 

1,344 

1,721 

1,235 

1.355 

567 

724 

895 

1.433 

1.493 

2,321 

535 

926 

1,109 

1.605 

340 

397 

471 

647 

"22'95'f  22'7^  2:MIf  3I'?52  211MS  25R'00:~  »»*.»»  302.293 

"__„        '     7     2-'42     4-178     2,i.;{75     22.339      18  946     37  721 

°S  sill-  aaMMKw 


CLEARINGS  FOR  SEPTEMBER,  SINCE  JAN.  1,  AND  FOR  THE  WEEK  ENDING  SEPT~^. 


Clearings  at        — 


First  Federal  Rese 
Maine — Bangor 

Portland 

Mass. — Boston 

Fall  River 

Holyoke 

Lowell 

Lynn 1111' 

New  Bedford 

Springfield 

Worcester. . 
Conn.— Hartford  ...1 

New  Haven 

Waterbury " 

"*•  I- — Providencell 

Total  (13  cities)... 


Month  of  September. 


1923. 


Second  Federal  Re 
New  York— Albany.. 
Blnghamton 

Buffalo "" 

Elmlra 1111 

Jamestown . 

New    York 

Niagara  Falls...!"" 

Rochester ~_1 

Syracuse.. 
Conn.— Stamford""! 
N.  J. — Montclalr 

Newark ." 

Oranges H 


Total  (12  cities). 


rve  District — 

3,077,781 

13.188.306 

1,379.000.000 

10,975,698 

3,602.395 

5,221,841 
a 

5,418,421 
18,028,842 
13,472,000 
42,063,161 
25,924,120 

6,688,800 
44,154.300' 


1922. 


Boston — 

3,127.371 
13,5.81,243 
1,305,000,000 
7.209,193 
3.385,538 
4,620,903 

a 
6,049,741 
18,077,316 
14,0)7,000 
40.719,818 
23,915,471 
6,783,600 
45,293,300 


Inc.  or 
Dec. 


1.570,815,665    1.491,860,554 


serve  District 

20,405,882 

4,058,300 

182,848.021 

2,891.760 

4.542.755 

15,070.803,371 

3,948,377i 

40,232,919 

18,371,848 

11,661,729 

1,679,384 

66,450,161 

4,300.531 


— New      York 

17,957,816 

4,183,466 

160,841,682 

2,330,246 

4,748,742 

17,284,770.544 

4,836,216 

39.374,420 

16.480,434 

9,917.631 

1.093,777 

Not  Included 


% 

—  1.6 
—2.9 
+  5.7 
+  52.2 
+  6.4 
+  13.0 

a 
—10.4 
—0.3 
—4.2 
+  3.3 
+  8.3 
—1.4 
—2.5 


Nine  Months. 


1923. 


+  5.3 


+  13.6 

—3.0 

+  13.7 

+  24.1 

—4.3 

—12.8 

—  18.4 

+  2.2 

+  11.5 

+  17.6 

—0.9 

In  total 


$ 

29,205,767 
122,294,918 
14,296,000.000 
89,311,143 
36,825,706 
51,366,095 

a 
56,110.660 
193,173,043 
137,739,619 
420,355,906 
255,396.474 
70,892,486 
455,134,000 


1922. 


4,114.423       +4.5 


16,213,805,817 


201,063.565 

43,450.400 

1,738,244,5971 

28,252,161 

45,161.200 

158,722,414,062 

37,853,007 

412,080.500 

180,519.292 

116,633,545 

18.128,480 

613  792  6  8 

39.733.535 


29,073,294 
118.146,576 
11,679,000,000 
67.581, 195 
31,096,321 
42,378,315 

a 
55,422,933 
164,80), 923 
134,273,971 
360,012,391 
216,346,898 
63,629,100 
407,184,800 


Inc.  or 
Dec. 


13,368,957,717 


% 

+  0.5 

+  3.5 
+  22.4' 
+  32.11 
+  18.4 
+  21.2, 

a 

+  1.2! 
+  17.2 

+  2.6 
+  16.8 
+  18.11 
+  11.41 
+  11.8 


TFee*  ending  September  29. 


1923. 


+  21.3 


176,142,624  +14.1 

39,038,662  +11.3 

1,441,516,186  +20.6 

21,031,949  +34.1 

40,771,5971  +10.8 

162,001,369,372  —2  0 

38,572,660  —1.9 

357,840,774  +15.2 

157,772,842  +14.4 

95,515,630  +22.1 

15,995.309  +13.3 

Not  Included  in  total 

37,962,855  +4.7 


620  951 

3  686  768 

321  090  000 

2  204  945 

a 
1  211  321 

a 
1  294  698 
4,614.286 
3,082,000 
9,026,524 
5  715  018 


1922. 


Inc.  or 
Dec 


10  915  000 


694  377 

3  433  623 

302  000  000 

1  825  103 

a 
1  180  939 


1  176  319 

4  217  528 
3  207  000 ' 
7  883  433 

5  191  619 


% 

—10.6 
+  7  4 
+  6.3 

+  20.8 
a 

+  2.6 
a 

+  10.1 
+  9.4 
—3.9 

+  14.5 

+  10  1 


1921. 


-  15.365.804.877  17.551.249,397  -12.5  161.583.534,944  164.423.560^ 


363,371,511 


4,779,280 

877,900 

d43,41 1,159 

681,170 

C989.1  15 

,684,529,112  4 


10  432  600   +4.6 


341.242,541   +6.5   293,917,417 


8.802.715 

4,688,147 

c3. 0(7.811 

517,787 

3.889.606 

838,934 

37,371,729 

516.118 

1.103,743 

05().456,051j 

8~.303~.d45l 

3.721,315 

2.400.522 

451,315 


508  4?t 

3  000  000 

255  827  90  4 

1718  520 

a 
1  002  131 

a 
1  139  273 
3  48S  709 

3  140  000 
9  115  835 

4  662  924 


1920. 


10  313  700 


+  22.9 
+  4.6 
+  16.2 
+  32.6 
—  10  8 


.  3,004,600 

744,018 

31. OilO. 8U2 


1  058  091 

4  070  000 
357  577  463 

1  889  659 

a 
1  033  900 

a 
1  624  001 

5  586  649 
4  882  349 

14  137  040 

6  225  912 


13  277  100 


411,302.164 


4.643.372 

1,256.000 

42.285.456 


927.172'    1,067,956 


-9.0  4,008,531,670  5,04i;372.'999 


+  5.3 
+  26.0 
+  27.0 
+  14.0 


8.382,197 

3,717.141 

2,461.352 

475.000 


12.797.775 

6,507,950 

2,629,517 

526,722 


-1.7  |3,752,327,226  4,109,121,008   —8.7  4.059.304,552  5,113.088.647 
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Ckfrimm  i 


IDA 

'■•hem 
< 

I 

Wllkm  Barre 
.  ■ 
:iru>n 

Totali  14  cities) 

I  ouriti  Federal  Re 
\kron        

BUM 

Cincinnati    

Cleveland 

umbus  - 
Dayton  

Hamilton         

Lima 

■  ill  

•i      

-  ni:  field    

rolado  

\  IHIIH^""  n 
Pa  «unty 

.nklln 

■'irrt 

Pittsburgh 

Kv.      Lexington 

W.  Va.  -  Wheeling .. 

Total  (16  cities)... 


\l.-::-.  >"  v;.  ■■''■ 


,•!>«•         I>I«I  III    I 

II.  '•- 

•  | :  .ooo 

.    -  14.000 

12  s 

i .'  : 

41.1 
18.1  ^ 

a 


2.034.- 


>rr>.    l>i>irici 
SI, 884,000 
19,394,809 
261,788.219 
44X-  02.216 
97.800 
a 
8.800.473 
•4.000.000 
1,807,473 
S. 156.613 
a 
a 
90,349,261 

3.401.218 

a 
1,351,227 
6,230.283 

b34.s- 
6,682,552 

16.750,532 


inc.  or 


ri.,1  i.i.-ipii 
4.918,  13  I 
1 1 ,8 

DOO.OOO 
I7.li 
1 1 .'.' 

•  '..••I  I 

161.000 
12,001.269 

17.8: 

11.3; 

84.132 
40.180.778 
18,221,585 

a 


la 

1-14.8 

i  B 

2.5 

1-21.1 

+  5.9 
+  9.9 

(i  2 


Fifth  Federal  Rese 

W.  Va. — Hunting*—- 

Newport   News. 

Norfolk 

Richmond 

Wo.  Caro. — Ashcvllle. 

Ralelgh 

Wilmington 

So.  Caro.— Charleston 

Columbia 

Maryland — Baltimore 

Frederick 

Hagerstown 

D.  C— Washingtoa-- 

Total  (10  cities) 


Sixth  Federal  Rese 

Tenn. — Chattanooga . 

Knoxvllle 

Nashville 

Georgia— Atlanta 

Augusta 

imbus 

Macon 

.innah 

Fla. — Jacksonville  — 
Tampa 

Ala. — Birmingham . . . 

Mobile 

Montgomery 

Mississippi — Jackson . 

Meridian 

Vicksburg 

Hattiesburg 

La. — New  Orieans. _ . 

Total  (16  cities) 


Seventh  Federal  R 

Mich. — Adrian 

Ann  Arbor 

Detroit 

Flint 

Grand  Rapids 

Jackson 

Lansing -,-- 

Ind—  Fort  Wayne... 

Gary 

Indianapolis 

South  Bend 

Wis. — Milwaukee  — 

Oshkosh 

Madison 

Iowa — Cedar  Rapids 

Davenport 

Des  Moines 

owa  City 

Mason  City 

Sioux  City 

Waterloo 

111. — Aurora 

Bloomington 

Chicago 

Dan  viile 

Decatur 

Peoria 

Rockford 

Springfield 


l,fc22,75S.915 


e  District — 

8.225.493 

a 

31.5S1.179 

203.752.600 

a 

8.634.133 

a 

9.397.756 

10,333,901 

360.232.754 

1,661.778 

3.072,100 

84,064,271 


720.955,965 


ire  District — 

25,631.559 

12,872.440 

78,706,698 

205,509.168 

10.486,689 

4.40S.545 

6,235.391 

a 

43,551.431 

9,394,866 

97,185,660 

7,547,409 

7.492,259 

4,457,739 

3,197,634 

1,512,685 

6,855,438 

205.427,302 


2.063. 142. 907 


c  Icw-lund 
I  18.000 
19,346.634 
2. ">!..' 

409,282,900 

61,0 

a 

2,428,007 

3,644,919 

1,569,482 

7.205,057 

a 

1S.277.7J1 
2.S00.664 

a 
1.43 

6.598,163 

5S1.043.7S0 

5.095.051 

16.171,313 


1.418,250,759 


Richmond 

6.857, 

a 

27,749 

205,338 

a 

7.702, 

a 

7,429 

10,002 

367,095, 

1,733, 

2.504 

79.009 


—1.4 


+  13.6 
+  0.2 
+  3.0 
+  8.4 

a 

+  56.8 

+  9 
+  15.9 
+  13.2 

a 

a 
+  11.3 
+  24.7 

a 
—5.2 
—5.6 

+  9.3 

+  9.6 

+  3.6 


if  onlh  s. 


56,1 

169,069,280 
50.968.809 
163.3  <21.9I 
125.8 
-'-•.  Ill 
14  - 
18.344.322.000 
130.824,739 
199,159 
126.68 

076,639 
,83,212 
179,153,318 
a 


1922 


167 

976 
01S 

024 

054 
843 
005 
057 
937 
480 


715,421,561 


Atlanta — 

22,519, 

11,990, 

75,331, 

196,654, 

8,217 

3,751, 

0,236 

a 

37,263 

7,513 

102,291 

7,694 

7,053 

4,310 

3,878 

1.311 

Not  incl. 

204,619 


871 
270 
358 
986 
395 
737 
293 

188 
592 

957 

193 

990 

07 

839 

129 

in 

4S4 


723,617,475   700,644,360 


eserve 

3 

548 

10 

30 

7 

13 

9 

17 

82 

10 

148 

3 

10 

10 

43 

43 

2 

2 

25 

6 

4 

6 

2,304 


Total  (27  cities) . 


Eighth  Federal  Re 

Indiana  —  Evansville 
New  Albany 

Missouri — St.  Louis- 
Springfield  

Kentucky — Louisville 

Owensboro 

Paducah 

Tenn.— Memphis  .. 

Arkansas — LittleRock 

Illinois — Jacksonville 
Quincy '■-- 


Total  (9  cities) . 


5 

is 
8 

10 


Distric 

920,209 
326,806 
506,206 
184,000 
922,375 
425.390 
805,098 
243,670 
037,000 
968,000 
214,915 
508,610 
085,715 
416,294 
,395,174 
,210,540 
,733,953 
,541,453 
,112,386 
,393.424 
,288,937 
,943,689 
,246,216 
,151,044 
a 

,829,588 
,172,435 
,997,694 
267,166 


3,378,431,753 


serve  District 

20,281,278 
557,186 
a 

112,763,359 

1,435,473 

*9,500,000 

69,195,106 

46,333.432 

1,600,958 

5,576,613 


267,243,405 


+  7.4 


+  20.0 

+  13.8 

—0.8 

a 

+  12.1 

a 
+  26.5 
+  3.3 
—1.9 

+  22!6 
+  6.4 


+  0.8 


+  13.8 

+  7.4 

+  4.5 

+  4.5 

+  27.6 

+  17.5 

—0.0 

a 

+  16.9 

+  25.0 

—5.0 

—1 

+  6.2 

+  3.3 

—17.6 

+  15.4 

total 

+  0.4 


20,1 18,847,885 


270. 172. 000 

192,895,627 

2,597,882.558 

4.169,872,055 

599,981,300 

a 

32.751.079 
28,050,028 
14,607,986 
71.S91.356 
a 

1 67, 07  s.i  I.' 1 
30.738,141 

a 

13.203.211 

60,790,999 

6.141,203,984 

82,204.685 

172,265,007 


39,  If 
112,982.432 

39,010,839 
148.90  1,832 
106.2 

14,713 

27,912,7  is 
16,186,390,000 
103,6 

168,624.382 
105,761,013 

60,031,228 

340,278,674 

140,826,742 

a 


14,645,588.037 


79,816.549 

a 

284,604,702 

1,860,038,953 

a 

84,931,106 

a 

91,621,284 

112,788,340 

3,596,777,765 

15,696,270 

30,471,930 

816,526,767 


17,606,875,101 


231,334.000 

1311.li7H.SS2 

2,180,869,996 

3,368,929,807 

530,408,400 

a 

26,608,435 

30,039.555 

12,006,868 

51.227,030 


139.562.752 
24.210,978 

a 

12,670,354 

52,300,902 

4,829,459,109 

64,504,871 

174.727,318 


Inc.  a' 

I;:. 


■■ 

19  i, 

.in  '.' 
>  0.7 

IS  I 

1  14.3 
'  24  0 

13  3 

+  26.2 

l  10.8 

t  io.o 

+  23.0 

+  20.0 

a 


+  14.3 


+  16.8 
+  38.1 
+  19.1 
+  23.8 
+  11.2 

a 

+  22.8 
—6.6 
+  21 
+  40.3 

a 

a 

+  19.7 
+  27.0 

a 

+  4.2 

+  16.2 

+  27.2 

+  27.4 

—  1.4 


6,973,273,666 


244,863,085 

117,123,065 

731,348,736 

1,968,203,316 

75,404,525 

33,293,372 

56,151,868 

a 

483,601,254 

117,214,636 

950,047,567 

74,756,145 

61,794.184 

38,597,412 

36,443,805 

13,250,360 

62,886,570 

1,910,344,797 


t — Chicago — 

867,251 

3,372,081 

481,699.342 

7,219,858 

25,377,547 

5.547.835 

7,865,668 

9,025,585 

10,440,141 

74,393,000 

9,446,000 

128,338,539 

2,713,908 

Not  included 

9,104,376 

45,416,516 

39,292,906 

2,832,394 

2,222,588 

24,603,929 

5,790,475 

4,244,814 

5,405,574 

2,308,703.020 

a 

4,856,079 

16.512,019 

8,142,547 

8,823,298 


+  3.3 


+  6.1 

— 1.3 

+  13.9 

+  41.1 

+21.9 

+  33.8 

+  75.5 

+  2.4 

+  63.2 

+  11.5 

+  8.1 

+  15.7 

+  13.7 

in  total 

+  14.2 

—4.9 

+  11.3 

—7.0 

—5.0 

+  3.2 

+  8.6 

+  16.5 

+  15.6 

—0.2 

a 

+  20.0 
+  10.1 
+  10.5 
+  16.4 


3,252,157,290 


-St.  Lou 

17,887 

496 

a 

•a 

108,340 

1,390 

8,833 

80,325 

48,132 

1,409 

5,432 


,274 
565 


970 
922 
733 
,397 
218 
,859 
,622 


272,249,560 


6,912,438,127 


30 
4,973 

81 
259 

68 

91 

90 
147 
788 

95 
1,388 

28 


448,697 
392,135 
754,352 
,975,077 
,811,745 
208,446 
,194,336 
545,548 
009,511 
073,000 
858,914 
,824,420 
,831,555 


11,877,684,348 


59,424,096 

a 

263,582,122 

,615,677,099 

a 

61,690,665 

a 

89,249,308 
75,062,594 
,911,308,680 
14,862,456 
24,300,407 
714,927,237 


5,830,084,664 


196,180,704 

105,288,714 

646,922,858 

1,509,229,144 

63,940,197 

27,060,043 

45,438,256 

a 

377,746,957 

87,107,649 

754,379,777 

66,112,042 

49,619,609 

31,756,777 

31,472,034 

11,896,806 

Not,  included  in 

1,668,092,878 


+  23.3 


+  34.3 
a 

+  8.0 
+  15.1 

a 

+  37.7 

a 

+  2.7 
+  50.2 
+  23.5 
+  5.6 
+  25.4 
+  14.2 


5,672,244,445 


97,686,482 

408,423,760 

424,684,095 

24,158,577 

21,649,216 

248,778,069 

57,355,882 

45,657,687 

59,429,924 

23,347,759,301 

a 

49,941,298 

170,761,753 

87,675,492 

98,751,217 


+  3.9 


+  13.4 

+  12.2 
a 
a 

+4.1 
+  3.2 
+  7.5 

—13.9 
—3.7 

+  13.6 
+  2.7 


—1.8 


33,195,640,489 


179,236,091 

5,976,047 

a 

a 

,164,931,203 

18,302,258 

100,195,403 

759,786,915 

417,260,422 

14,184,528 

56,400,734 


26 

3,912 

60 

235 

48 

67 

73 

84 

633 

76 

1,140 

23 


064,857 
724,929 
890,196 
752,238 
.148,617 
.874,838 
,754,791 
258,422 
496,025 
,761,000 
,986,002 
,395,296 
,768,279 


+  19.6 


+  24.8 
+  11.2 
+  13.0 
+  30.4 
+  17.9 
+  23.0 
+  23.6 

a 
+  28.0 
+  34.6 
+  25.9 
+  13.1 
+  24.5 
+  21.5 
+  15.8 
+  11.4 
total 
+  14.5 


79,523,080 

390,974,170 

363,547,238 

22,679,356 

19,634,123 

213,779,255 

50,411,135 

36,736,796 

50,018,513 

20,484,301,226 

a 

43,071,585 

150,549,138 

71,335,653 

86,787,825 


28,456.224,583 


155,340,590 
4,871,887 


967,261,747 
16,841,414 
63,136,680 
623,522,159 
325,577,942 
12,221,804 
49,418,582 


2,716,273,601 


+  21.9 


+  4.8 
+  13.7 
+  27.1 
+  34.9 
+  10.5 
+  39.6 
+  34.6 
+  23.6 
+  74.0 
+  24.3 
+  24.5 
+  21.8 
+  21.3 

+  22.8 
+  4.5 
+  16.8 
+  6.5 
+  10.3 
+  16.4 
+  13.8 
+  24.3 
+  18.8 
+  14.0 

a 

+  16.0 
+  13.4 
+  22.9 
4-13.8 


+  16.7 


+  15.4 
+  22.7 

a 

a 
+  20.4 

+  8.7 
+  58.7 
+  21.9 
+  28.2 
+  16.1 
+  14.1 


2,218,192,805  +22.5 


Week  endine  September  29. 


I  923 . 


1,81  ! 

i,333 
1,656,688 

2.9  17.  H'.:< 


468,000,000 

2  008,  is  i 

5,415,672 

d3, 191, 091 

1,886,087 

3,002,654 
a 


481.583,441 


d7,299,000 

4,253,43? 

d63, 518,000 

101,385.778 

11,549,300 

a 


d2,028.235 

a 

a 
c4,382,026 


1922 


1.213.135 
3,140.088 

'.109. 03S 

2, (ilia. 709 


442,000,000 
2,748,472 
4,270,054 

2. 515. SCO 
1,382,313 

3,583,466 
a 


464,436,030 


6,518,000 

3,989,041 

60,072,799 

87,598,933 

12.912,200 

a 


168,646,686 
3,643,091 


366,706,148 


1,839,352 


d7, 353, 998 
52,225,000 


d2,492,313 
90,210,252 


20,047,808 


174,168,723 


d5,851,252 

2,656.850 

dl8,830,000 

53,666,661 

2,936,523 


1,392,182 

a 

a 
3,044,243 


a 


*200,000,000 
3,792,998 


379,320,396 


1,602,408     +14.8 


Inc.  or 

Dec. 


+  33.1 
+78.5 

I  71.2 

"  +9.5 


+  2.5 

+  8.9 

+  20.5 

+  26.8 

+  0.3 

"+V.o 

a 


-3.7 


+  12.0 

+  6.6 

+  5.7 

+  15.7 

—  10.6 


+  45.7 

a 

a 
+  44.0 


1921. 


1.050.000 
8,826,618 

963,501 

2,439,133 


378,000,000 
2,427.088 
4,643,851 
2,873,157 
1,382,571 

2,929,444 
a 


400,034,363 


6,227,000 

2,465,301 

48,473,682 

74,160,203 

10,776,300 

a 


a 

1,083,388 

a 

a 
2,222,682 

a 


15.7    *156,00O,000 


-4.0 


—3.3 


6,662,694 
47,959,638 


1,717,684 
89",334",856 


17,654,586 


1,521,670 
10,167,451 


25.100,963 
1,690,653 


164,931,866 


5,315,010 

2,319,103 

17,800,927 

47,752,023 

1,899,698 


1,375,287 

a 
8,323,911 


24,967,985 
1,839,449 


1,406,917 

"335,951 

51,737~678 


175,902,569 


200,830 

857,012 

130,158,694 


6,239,239 


2,208.938 
2,168,575 


18,101,000 

2,264,500 

33,197,365 


2,369,684 


9,987,416 


d5,731,000 
1,549,028 


1,334,000 

640,490,000 

a 

1,316,223 
4,236,458 
2,313,498 
2,354,031 


830,741 

"  353,928 

38~,5~9~5~,638 


+  10.4 
+  8.9 


+  45.1 


+  1.0 


+  13.6 


+  5.6 


+  10.1 
+  14.6 
+  5.8 
+  12.4 
+  54.6 


+  10.6 

a 
+  22.1 


1920. 


1 ,200,695. 
4,874,261 
1.014,360 

3,239",852 


503,443,483 
3,044,997 
5,109,526 
2,602,836 
1,715,044 

37862,183 
a 


530,727,237 


8,724,000 
4,329,980 

69,967,499 
130,566,476 

14,326,400 


4,089.618 


305,498,174 


1,486,263 


5,812,720 
38,541,327 


2,211,674 
67.087,783 


16,243,444 


131,383,211 


4,275,382 

2,433,968 

15,130,033 

45,475,440 

2,646,578 


♦1, 500,000 

a 
7,230,726 


+  0.5 
—8.1 


+  69.4 
"—5.1 
+34.1 


151,373,700 


168,128 

710,443 

105,350,003 


5,467,67L 


1,701,842 
2,412,400 


16,477,000 

1,925,023 

27,646,301 


1,860,261 


8,374,324 


5,604,054 
1,438,572 


867,087,471 


4,882,775 


26,496,655 
337,751 


dl7,497,000 

10,419,750 

326.173 

1,243,396 


61,203,500 


1,116,517 

543,939,908 

a 

1,072,947 
3,685,558 
1,752,398 
2,014,218 


+  16.2 


+  19.5 
+  20.6 
+  23.5 


+  14.1 


+  29.8 
—10.1 


+  9.9 
+  17.6 
+  20.1 


+  27.3 


+  19.3 


19,368,907 
1,500,000 


1,770,418 

a 

a 
4,371,503 

a 

189,040,323 
5~,61l".609 


428,708,208 


1,831,499 


9,144,960 
53,744,695 


4,000,000 
101,157~,796 


15,996.990 


185,875,940 


7,022,407 

3,017,228 

21,000,000 

54,670,281 

3,250,528 

*2~,200.666 

a 
10,270,156 


696,727 

"433,402 

43~,318~,iis 


144,009,608 


197,092 

634,718 

86,935,789 


5,745,892 


2,008,852 
1,755,408 


15,210,000 

4,609,996 

26,384,619 


2,005,986 


8,052,869 


+  2.3 

+  7.7 


732,717,573 

4,372,588 
a 


24,639,736 
269,880 


22,739,529 

12.493,548 

313,824 

1.193.997 


66,023,102 


+  19.5 

+  17.8 

a 
+  22.7 
+  14.9 
+  32.0 
+  17.4 


+  18.3 


+  11.7 


+  7.5 
+  25.1 


-23.1 

-16.6 

+  3.9 

+  4.1 


18,532,653 
2,824,580 

624325 

~346~424 

68",792",5i4 


192,551,096 


220,818 

452,560 

115,238,974 


5,509,127 
1,201,795 


1,186,601 
497,971,765 
a 
1,064,483 
3,500,000 
1,482,675 
1,677,352 


667,135,019 


3,871,295 


21,374,126 
201,673 


6,802,600 

2, 100,666 
1,839,887 

16",747,666 

1,814,514 

32,835,325 


2,249,983 
11,270^213 


8,309,534 
2,012,324 

1,763,400 
666,069,165 
a 
1,502,380 
4,910,481 
2,525,611 
3,061,554 


881,726,323 

5,497,813 
a 


21,288,279 

10,606,762 

300,227 

1,018,824 


-7.3 


58,661,186 


2S.800.176 
366.017 

17,459,661 

9,903,622 

598,239 

1,627,861 


64,252,729 
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CLEARINGS—  ( Concluded. ) 


Clearing/  at — 


Ninth  Federal  Res 

Minnesota — Duluth  .  . 

Minneapolis 

Rochester 

St.  Paul 

North  Dakota — Fargo 

Grand  Forks 

Minot 

So.  Dak. — Aberdeen. 
Sioux  Falls 

Montana — Billings 

Great  Falls 

Helena 

Lewistown 


Month  of  September. 


1923. 


Total  (13  cities) 

Tenth  Federal  Res 

Neb . — Fremont 

Hastings 

Lincoln 

Omaha 

Kan. — Kansas  City.. 

Lawrence 

Pittsburgh 

Topeka 

Wichita 

Mo. — Joplin 

Kansas  City 

St.  Joseph 

Okla . — Lawton 

MeAlester 

Muskogee 

Oklahoma  City 

Tulsa 

■Colo. — Colorado  Spgs. 

Denver 

Pueblo 


S 
erve    District 

42,365,420 
311,165,053 
1,791,439 
140,469,415 
9,080.200 
5,071.000 
1,123,160 
5,888,059 

11,513,756 
2,308,373 
2,958,512 

12,629,454 

*1 ,300,000 


Total  (15  cities) 

Eleventh  Federal 

Texas — Austin 

Beaumont 

Dallas 

El  Paso 

Fort  Worth 

Galveston 

Houston 

Port  Arthur 

Texarkana 

Waco 

Wichita  Falls 

La . — Shreveport 


547,663,841 

erve    District 

1,649,235 

2,073,241 

16,650,013 

158,338,502 

21,583,490 

a 

a 

11,715,226 

31,555,816 

6,963,814 

550,405,017 


1,375,532 
a 

88,290,180 

26,308,917 

4,693,191 

134,937,824 

3,638,066 


1922. 


-Minneapoli 

37,506,939 
310,204,292 
1,601,114 
139,400,668 
8,743,089 
4,297,000 
1.304,121 
5,621,093 

10,476,760 
2,454,302 
3,878,901 

14,4S4,000 
1,591,113 


Inc.  or 
Dec. 


Total  (12  cities) 

Twelfth  Federal  R 
Wash  t'n — Bellingham 

I    Seattle 

|   Spokane.. 

i    Tacoma 

Yakima 

Idaho — Boise.  _ 
Oregon — Eugene. . . 

Portland 

Utah— Ogden 

Salt  Lake  City... 

Nevada — Reno 

Arizona — Phoenix. . 
Calif .— Bakersfield . 

Berkeley 

Fresno 

Long  Beach 

L03  Angeles 

Modesto 

Oakland 

Pasadena 

Riverside 

Sacramento 

San  Diego 

San  Francisco 

San  Jose 

Santa  Barbara 

Santa  Rosa 

Stockton 


1,060,184,064 

Reserve  Distr 

8,922,349 

5,043,633 

178,733,899 

17,963,776 

53,767,321 

48,591,733 

162,632,343 

2,494,080 

3,046,300 

21,022,816 

7,134,732 

20,331,820 


541,563,392 

-Kansas  Cit 
1,546,594 

2,847,752 

17,753,557 

173,156,367 

20,605,436 

a 

a 

11,937,431 

42,609,555 

5,583,000 

582,479,549 


*1, 300,000 

a 
98,093,569 
30,193,728 

4,904,000 
85,421,784 

3,476,691 


Total  (26  cities) 

Gand  total  (183 cities). 
Outside  New  York... 


529,684,802 

eserve  Distric 

3,516,000 

162,146,481 

50,408,000 

a 

6,242,460 

4,736,818 

1,740,891 

164,110,032 

6,259,000 

62,997,001 

2,860,948 

7,049,314 

3,409,240 

14,147,611 

20,020,090 

34,985,639 

574,170,000 

3,159,127 

63,589,890 

19,087,814 

2,726,839 

32,515,683 

14,069,242 

651,500,000 

9,889,823 

4,203,243 

1,954,757 

11,684,000 


1,081,909,013 

ict — Dallas 

8,880,159 

*4, 500,000 

145,110,597 

18,192,220 

53,568,834 

41,046,437 

135,821,875 

1,751,494 

2,999,552 

19,036.287 

7,880,498 

19,946,305 


+  13.0 

+  0.3 

+  11.9 

+  0.S 

+  3.9 

+  18.0 

—13.9 

+  4. 

+  9.9 

—5.9 

—23.7 

—12.8 

—18.3 


■1.1 


+  6.6 

—27.2 

—6.2 

—8.6 

+4.7 

a 

a 

—1.9 

—25.9 

+  24.7 

—5.5 

a 

a 

+  5.8 

a 

—10.0 

—12.9 

—4.3 

+  58.0 

+  4.i 


Nine  Months. 


1923. 


269,679,086 

2,672, 13S, 239 

16, 74;;, os'.i 

1,318.060,393 

76,578,005 

41,865,300 

10,390,462 

48,252,104 

116,340,492 

21,179,294 

30,185,574 

117,636,175 

7,221,976 


1922. 


1,926,130,629 


458,734,258 

t — San  Franc 

*3,000,000 

141,608,595 

45,608,000 

a 

5,922,615 

*4,500,000 

1,147,387 

142,652,948 

5,990,000 

54,937,292 

*2,500,000 

Not  included 

3,841,319 

15,661,726 

23,342,000 

22,059,400 

430,141,000 

3,683,239 

59,252,220 

15,598,622 

2,103,036 

31,891,357 

12,658,127 

639,900,000 

9,888,940 

3,974,237 

2,319,744 

11,477,700 


-2.0 


+  0.5 
+  12.1 
+  23.2 
—1.3 
+  0.4 
+  18.4 
+  19.7 
+  42.4 

+  1 
+  10.4 
—9.5 
+  1.9 


4,746,273,189 


16,740,299 

20,351,403 

163,751,826 

1,603,871,345 

195,757,633 

a 

a 

127,391,425 
362,435,192 
55,611,814 
5,179,503,011 
a 
a 
13,376,420 
a 
835,515,747 
31S,054,798 
46,640,757 
1,162,589,473 
33,500,956 


211 

2,365 

16 

1,163 

68 

38 

10 

44 

100 

22 

29 

114 

11 


162,421 
834,745 
247,280 
658,646 
,410,486 
686,000 
251,868 
895,130 
980,248 
608,417 
492,22 
780,813 
410,005 


Inc.  or 
Dec. 


10,135,092,099 


4,198,418,595 


14,376, 3GS 
21,750,039 

149,337,526 
1,452,232,773 

164,062,159 


106,719,980 
405,656.174 
46,887,000 
4,977,052,304 
a 
a 
11,952,265 
a 
774,112,706 
285,862,142 
39,968,970 
1,024,113,478 
29,268.017 


+  27.7 

+  12.9 

+  3.1 

+  13.3 

+  11.9 

+  8.2 

+  1.4 

+  7.5 

+  15.2 

—6.3 

+  2.3 

+  2.5 

—36.7 


1,695,659,504 


29,648,123,041  31,242,842,555 
14,577,259,670  13,958,072,011 


+  15.5 

isco — 

+  17.2 

+  14.5 

+  10.5 

a 

+  5.4 

+  5.3 
+  51.7 
+  15.0 

+  4.5 

+  14.7 

+  14.4 

in  total 

—11.2 

—9.7 
—14.2 
+  58.6 
+  33.5 
—14.2 

+  7.3 
+  22.4 
+  29.7 

+  2.0 
+  11.1 

+  1.8 

+  0.0 

+  5.8 
—15.7 

+  1.8 


67 
51 

1,172 

189 

403 

307 

1,016 

24 

20 

104 

76 

184 


,630,865 
,779,280 
,687,344 
,769,187 
,075,589 
,632,851 
,793,936 
279,620 
879,231 
136,888 
336,398 
282,722 


3,619,283,911 


28,768,000 

1,428,791,628 

418,824,349 

a 

48,064,131 

37,960,089 

14.661,628 

1,340,951,962 

48,213,000 

551,276,463 

25,926,821 

63,896,657 

'  37,706,172 

154,394,115 

156,985,884 

316,798,036 

5,107,505,000 

27,290,674 

590,442,799 

194,303,386 

27,904,734 

258,547,965 

143,018,177 

5,935,261,000 

91,130,329 

43,310,244 

20,461,663 

102,051,600 


9,503,351,901 


59,184.264 

42,309,312 

930,190,342 

180,184,747 

408,883,879 

248,187,6 

878,617,319 

14,967,105 

16,738,884 

92,086,806 

68,009,532 

163,446,696 


13.0 


+  16.4 
—6.4 

+  9.7 
+  10.4 
+  19.3 

a 

a 
+  19.4 
—10.7 
+  18.6 

+  4.1 

a 

a 
+  11.9 

a 

+  7.9 
+  11.3 
+  16.7 
+  13.5 
+  14.5 


+  13.6  17,150,549,849 


3,102,806,578 


25,753,147 

1,216,443,231 

388,050,000 

a 

51,216,675 

36,170,103 

11,199,705 

1,150,623,280 

48,835,502 

459,552,820 

21,919,000 

Not  Included 

38,232,787 

141,442,159 

138,808,227 

171,102,097 

3,700,737,000 

26,644,056 

492,163,500 

145,497,127 

22,552,515 

227,968,207 

115,042,486 

5,291,700,000 

80,864,569 

35,391,727 

17,028,783 

89,082,700 


+  6.6 


+  14.3 
+  22.4 
+  26.1 
+  5.3 
—1.4 
+  24.0 
+  15.7 
+  62.2 
+  24.7 
+  13.1 
+  12.2 
+  12.8 


+  16.6 


—5.1  298,010,101,114 
+  4.4  139,287,687,052 


14,144,021,403 


280,402,422,600 
118,401,053,228 


+  11.7 
+  17.5 

+  7.9 
a 

—62. 

+  4.9 
+  30.9 
+  16.5 

—1.3 

+  20.0 

+  18.3 

in  total 

—1.4 

+  9.2 
+  13.1 
+  85.1 
+  38.0 

+  2.4 
+  20.0 
+  33.5 
+  23.7 
+  13.4 
+  24.3 
+  12.2 
+  12.7 
+  22.4 
+  20.2 
+  14.6 


+  21.3 


+  6.3 
+  17.6 


Week  ending  September  29. 


1923. 


dlO.749,435 
d74, 997,000 


32,497,600 
2,016,679 


1922. 


8,766,673 
73,359,229 


1,287,551 


578,456 
2~,9S3.225 


125,109,946 


d320,171 
411,147 
b 

35,476,774 


d2,393,959 
d6, 851, 081 


129,120,469 
a 


dl9, 930,625 
a 

991,738 

d35,883.000 

e687,900 


33,596,252 

2,09S,781 


1,143,310 
"581445 


3,453,000 


122,998,390 


292,810 
491,775 
b 

40.273,641 


2,585,580 
9,567,912 


131,418,183 
a 


23,780,893 

a 

1,044,269 

21,235,494 

672,307 


+  22.6 
+  2.2 


—3.3 
—3.9 


1921. 


8.509,314 
69,822,918 


1920. 


+  12.6 
'"— 0.5 


—13.6 


+  1.7 


+  9.3 
—16.4 

b 
—11.9 


—7.4 

—28.4 


-1.7 


a 

—16.2 
a 
—5.0 

+  69.0 
+  2.3 


32,589,675 

1,791,004 


1,260,108 

'  OlV.734 
3,700,000 


118,287,753 


382.640 
490,446 
b 
35,103,273 


2,337,983 
10,197,065 


142,895,475 


12,523,330 

92,197,082 

44,  i:r 
3.270,260 


2,019,493 
f,39i",979 
1,849468 


167,386,996 


669,829 

842,252 
b 
53,557,525 


2,685,804 
15,846,050 

211,489,939 


24,017,277 

a 

800,000 
19,921,102 

624,753 


232,066,8641     231,362,864'      +0.31     236,770,014 


31,227,061 
a 

1,000,000 
35,000,000 

1,023,014 


1,935,858 
34470421 


dl4,214,690 
15,759,254 


1,814,208 
36~.934",740 


12,796,562 

10,818,010 

a 


5,003,978 


71.083,901 


38,714,522 

12,278,000 

a 

1,559,378 


39,681.556 


15,881,012 
a 
a 


4,534,371 

8.320,538 

147,376,000 


15,484,503 
4,416,826 


d7, 718,003 

3,027,215 

166,700,000 

2,420,558 

921,811 


4,579,987 


66,943,507 


+  6.7 


—7.5 


+  11.1 

+  45.7 

a 


+  9.3 


1,650,000 
32,308.861 


10,038.477 

10,139,635 

a 


4,313,425 


353,341,474 

1,858,250 
59,988,236 


13,307,292 
11,560,926 
a 


4,127,553 


+  6.2   58.450,398   70.842,257 


31,584,417 
9,733,000 

a 
1,225,100 


34,788,512 


12,848,152 
a 
a 


5,995,000 

4,683,665 

102.878,000 


14,579,136 
3,454,592 


7,456.458 

a3,000.000 

149,600,000 

2,528,998 

761,486 


c3,067,700 


472,101,993 


7,142,713,293 
3,458,184,181 


2,451,700 


387,568,216 


7,218,039,193 
3,167,583,142 


+  22.6 
+  26.2 

+  27.3 


+  14.1 


+  23.S 

a 


—24.4 
+  77.7 
+  43.3 


+  6.2 

+  27.9 


+  3.5 
+  0.9 

+  11.4 
—4.3 

+  21.1 


+  25.1 


28,009,111 
10,037,747 
a 
1,660.783 


52,235,787 

11, "773,338 
a 
a 


4,935,361 

2,990,889 

79.979,000 


19,077.898 
2,674,935 


5,821,857 

2,181.069 

140,000.000 

1,897,361 

667,598 


4,665,600 


+  21.1   339,608,334 


41,532,122 
15.358,811 
a 
1.610,217 


39,375,415 

17,935,669 
a 


6,019,871 

3.462,307 

80,838,000 

11.249,473 
2,625,838 

6"."7"58",687 

2,897,304 

171.800,000 

2,801,792 

863,138 


6,880,300 


409.068,884 


— 1  0  6,813,060.029  8,798,931,955 
+  9.2  2,804,528,359  3,757.558,956 


CANADIAN  CLEARINGS  FOR  SEPTEMBER,  SINCE  JAN.  1,  AND  FOR  WEEK  ENDING  SMPT.  27. 


Clearings  at- 


Monlh  of  September. 


Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantf  ord 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 

Total    Canada    (29 
cities)  


1923. 


384,074,873 

376,276,962 

169,258,719 

60,354,059 

25,560,376 

26,282,970 

10,861,533 

24,962,298 

18,887,141 

10,928,885 

8,058,782 

10,965,494 

15,659,483 

15,247,432 

2,838,650 

3,012,060 

7,243,193 

5,271,132 

4,036,858 

3,903,921 

2,472,920 

1,386,837 

3,326,251 

3,385,233 

3,872,395 

13,486,479 

1,349,720 

3,609,562 

3,100,987 


1922. 


381,265,257 

368,479,758 

217,539,252 

55,897,890 

26,412,162 

23,126,972 

11,883,333 

23,798,484 

19,477,772 

10,929,371 

8,469,549 

11,357,846 

18,782,844 

15,750,556 

3,010,655 

2,717,394 

7,641,395 

5,180,797 

4,057,756 

3,385,180 

2,425,882 

1,371,532 

2,934,712 

3,244,435 

3,974,987 

13,500,775 

1,307,198 

4,532,231 

2,756,538 


Inc.  or 
Dec. 


+  0.7 
+  2.1 

—22.2 
+  8.0 
—3.2 

+  13.6 
—8.6 
+  4.9 
—3.0 
—0.0 
—4.9 
—3.5 

—16.6 
—3.2 
—5.7 

+  10.8 
—5.2 
+  1.7 
—0.5 

+  15.3 
+  1.9 
+  1.1 

+  13.3 
+  4 .3 
—2.6 
—0.1 
+  3.3 

—20.4 

+  12.5 


1,219,675,211     1,255,212,513       —2.8     11 ,629,431 .055     11.591.669.516 


Nine  Months. 


1923. 


3,760,855,523 

3,716,317,137 

1,512,795,702 

543,295,282 

253,901,166 

220,152,565 

111,506,378 

219,529,885 

172,385,049 

103,003,466 

75,139,380 

112,225,490 

156, 027,739 

123,446,517 

21.167,656 
21,352,338 
56,682,750 
42,891,090 
37,616,34] 
31,415,601 
21,392.326 
11,41  1,940 
28,285,591 
32.142,524 
38,157.51)2 
130,617,433 
12,498,651 
38,137.936 
25,080,007 


1922. 


3,737,310,348 

3,631,161,629 

1,592,461,293 

503,501,151 

270,716,751 

201,817,445 

119,767,834 

208,511,708 

182,580,607 

107,278,581 

79,340,561 

110,540,341 

163,534,907 

120,012,084 

22,529,180 

20,776,211 

61,196,685 

42,003.303 

39,148,217 

28,786,965 

20,424,31  1 

11,985,904 

27,092.197 
32,707,143 
38,567,108 
12N.S39.725 
12,677,875 
44,561,61  I 
25,837,838 


Inc.  or 
Dec. 


+  0.6 

+  2.3 
—5.0 

+  7.9 
—6.2 

+  7.5 
—6.9 

+  5.3 
—5.6 
—4.0 
—5.3 

+  1.5 
1.6 

+  2.9 
—6.0 

+  2.8 
—7.4 

+  2.1 
—3.9 

+  9.1 

+  4.7 

-  1.8 
+  4.4 

—  1.7 
—1.1 

I  1.1 
1.1 

—2.9 


+  0.3 


Week  ending  September  27. 


1923. 


92,448,360 
95.441,394 
48.594,938 
14.663,779 
5,503,900 
6,463,886 

2,160,991 
5,710,'.' II 
4,674,576 
2,713,386 
1.835.853 
2,531,328 
3,974,934 

3,730. 922 

658,559 

710,534 

1,892,903 

1,146,603 

962,304 

1,027.051 

555. 953 

859,468 

762.416 

753,923 

834,886 

2,813,126 

364,734 

1,086.673 

598,410 


1922. 


305.265.S2O 


s 

88,200,700 

90,762,327 

62,567.049 

12,378,458 

5,635,491 

5.070,171 

2,61  1.591 

5,455,791 

4,862,577 

2,467,778 

1,901,04  1 

2,569,168 

4,13!. 077 

3, SOS. 035 

6S5.390 

725,381 

1. 810.567 

1,860,782 

1  S.586 
663,196 

330, 2S2 
732,729 
690,656 
861,759 
199,764 
292.205 
1.019,711 
559. 050 


307.375.965 


Inc.  or 
Dec. 


+  4.8 

+  5 

—22.3 

+  18.5 

—2.3 

+  27  5 

5  S 

+  4.7 

—3.9 

+  10.0 

—3.4 

1  .6 

—3  9 

—2.0 

:t',i 

—2.0 

+  4.6 

15.1 

+  2.0 

I  2H.2 

+  0.5 

+  8.8 

'    I 

ii  2 

-    3  I 

—21.9 

I  24.8 

+  6.6 

+  7.0 


0.7 


1921. 


S 

91,154,344 

95.457.7  IS 

57.975,172 

12,654,625 

5,484,935 

4,806,389 

8,008,04  1 

4,728,630 

6.1  111,101 

2,583,122 

1.912,1175 

2,446,600 

6,5 

3.337.212 

672.293 

82S.207 

1,837,771 

1,808.052 

985,1  II 

891,846 

545,567 

100,630 

790.291 

769.1  43 

S75.SSS 

3,01  1.569 


982,436 


512,791,831 


1920. 


123.907.264 

94.490,155 

75,935.611 

17,002.296 

7,473,921 

6,184,106 

4,708,581 

7,372.675 

111.171.565 

3.009.0.10 

2,705,857 

8470,784 

4,829,666 

4,047,304 

712.939 

1,016,677 

2,304,816 

2,024,663 

1,40 

,.115 

705, 

626.121 

967,586 
1,82 

1,098,534 
8,01  1.717 


767.911 


382,111,681 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,    c  Week  ending  Sept.  26.     d  Week  ending  Sept.  27.     e  Week  eiuiiiw:  Slapfc.  2ft,     ♦  Kstlmated. 
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National  Bank*.     'I'lic  following  information  regarding 
national  banks  i-  from  the  office  01  the  Comptroller  of  the 
bui  •■    1  topartmenl : 

aPPLIGATIONfl    PO  ORGANIZE    RECEIVED 

Capital. 

Sept  port  N  nk.  Bellport,  N.  >  S. 

an   Kenned)   Swing,  Jr.,  Bellport, 

\    .     ■     I  11.  .nk  ..f  Komi  illvtne    I  ikI    ...         80.000 
\     shirk     ICend   llvllle,   Intl. 
I  lt:mk  of  Srotwvllle    Kj      50.000 

\        ICf  III       S«'KltN\  llh'       l\\ 

Sajit    i  I  Hank  of  llwaco.  Wuab  25.000 

.    torn   Washington  Bank  of  U- 
.  at     ii     "     McPhall,  w  il- 
Ir,'  .    II  ik     Knj  mond .   Wash. 

IBankofKoyalton.nl 40.000 

Correspondent    Lea  Roj   Clutts,  Royalton,  ill. 

kPPUOATlONS  TO  ORGANIZE   APPROV1  D 

I  Bank  of  Scottsvllle    Kj  ...      $50,000 

Oor  i\       v     Ho.kI     Scotts\llle     Ivy.     Suc- 

-  The   I  irM   National   11. ink  of  Scottsvllle,   Kv. 
Sept    n     1      art]    n    Uonal  Bank  of  Dickson  City.  Pa  100,000 

Oofraapondant,  Jai  ea  P    Wilson,  Dickson  Olty,  Pa, 

OHART1  R8   (881  1  1). 
8«i>!  lonalBankofOsawatomia,  Kaa.      $50,000 

President    S    S    Whiteford   Cashier    H.  C.  Rubert, 
Sept    .  The  First  National  Bank  of  Sevlervllle.  Tenn.        60.000 

President    H.  C    Butler  Cashier    Arthur  T.  Ingle. 
Sept.  24  Hank  ofComn  ercein  Shawnee.  Okla.      100,000 

-  The  National  Bank  of  Comu  arce  of  Shawnee, 

owl  i      President,  Wallace  Estill.  Jr..  Cashier,  .less  M. 

Caldwell 
Sept.  25—12442-  The  Kon  Bcott  Nations]  Bank,  Fen  Scott,  Kan     100,000 

Succeeds  The  Fort  Scott  state  li;ink.  Fort  Scott.  Kan. 

President,  Prank  Cunningham;  Cashier,  G.  II.  White- 
Sept.  2S—1 214. v   The  First  National  Bank  of  Mt.  Ralnler.Md...        25,000 

Conversion   of  The  Citizens   interstate   Hank.   Inc., 

Mt    Rainier,  Md.     President,  K.  B.  Mllor;  Cashier, 
Homan. 
Sept.  29- -12  11  1      Old   National  Hank  in  F.vansville.  Ind -.       500.000 

Succeeds  The  Old  State  National  Hank  of  F.vansville. 

Ind.     President.  W.  II.  McCurdy;  Cashier.  J.  O.Davis 
Bapt. 39— 12445— The  Riverside  National  Hank  of  Buffalo.  N.  Y.      200,000 

President.  William  II.  Lin. burg.  Cashier.  I).  II.  Hicks. 
Sept.  29 — 12446— The  Brotherhood  of  Railway  Clerks  National 

Bank  of  Cincinnati. 200.000 

President.   K.    II.    Fitzgerald;  Cashier.  Geo.  S.  Levi. 
Sept.  29 — 12447— The  First  National  Bank  of  North  Little  Hock, 

Ark 100.000 

President.   George  W.   Donaghey;  Cashier,  Thos.  R. 

Asher.ift . 

VOLUNTARY  LIQUIDATIONS. 

8ept.24 — 9998 — The  National  Bank  of  Commerce  of  Shawnee, 

Okli $100,000 

F:ffe<-tive  Aug.  18  1923.  Liquidating  Agent.  R.  S. 
Caldwell.  Shawnee.  Okla.  Succeeded  by  National 
Bank  of  Conin  eree  in  Shawnee.  No.  12441. 

Sept.  24— 112ns— The  First  National  Bank  of  Gridlev.  Ill 30,000 

Effective  Aug.  25  1923.  Liquidating  Committee, 
W.  1).  Castle.  H.  E.  Diggle,  W.  A.  Freed.  J.  U.  Heiple, 
W.  II.  Boies.  .1.  F.  Ropp  and  E.  F.  Kent,  Gridley,  111. 
Absorbed  by  the  State  Bank  of  Gridlev. 

Sept.  25— 7374— The  Peoples  National  Bank  of  Ru'shville,  Ind_.  60,000 
Effective  Aug.  1  1923.  Liquidating  Agent,  Ralph 
Payne.  Rushville.  Ind. — Succeeded  bv  The  American 
National  Bank  of  Rushville.  No.  12420.  Liability  for 
circulation  will  not  be  assumed  under  Section  5223. 
U.  S.  R.  S. 

Sept.  25— 8133— The  Palmetto  National  Bank  of  Columbia,  S.  C.  1,000,000 
Effective  Sept.  11  1923.  Liquidating  Agent.  The 
Columbia  National  Bank.  Columbia,  S.  C.  Succeeded 
by  The  Columbia  National  Bank,  Columbia.  S.  C. 
No.  12412.  Liability  for  circulation  will  not  be  as- 
sumed under  Section  5223 .  U .  S .  R .  S . 

Sept.  28 — 6754 — The  First  National  Bank  of  Weiser.  Idaho 75,000 

Effective  Sept.  1  1923.  Liquidating  Committee,  E.  E. 
Church.  Bernard  Haas  and  Geo.  V.  Nesbitt,  Weiser, 
Idaho.  Absorbed  by  The  Weiser  National  Bank, 
W  eiser.  Idaho.  No.  8139.     Liability  for  circulation  will 

not  be  assumed  under  Section  5223.  U.  S.  R.  S. 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

Muller  &  Sons,  New  York: 

Price. 


By  Messrs.  Adrian  H. 
Shares.     Stocks. 
16  2-3   (units)   Wyoming  Eastern 

Oil  Syndicate-.. lS9 

600  Wyom.  East.  Oil  Co.,  $10  each!       lot 
10  A.   McDonnell  Umb.  Co.,  Inc..' 

com.,  $10  each l$55 

40  A.  McDonnell  Umb. Co., Inc. ,pf       lot 

150  Eugene  Solomon,  Inc $500  lot 

25  Commonwealth  Light  &  Power 

Co.  7%   cum.  pref $15%persh. 

125  Pine  Lawn  Cem.  Co.,  com.90c.per  sh 
3.156  Stand'dFelt   oof  Cal.,  pf  $2  per  sh. 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston 

Shares.     Slocks.  Price.    Shares.     Stocks. 

8  Naumkeag  Steam  Cotton  Co 295 

5  West  Point  Manufacturing  Co 127  % 

10  Arlington  Mills. -102% 

8  Blgelow-Hartford  Carped .  pref _  _ .  1 1 4  'j 

6  Naumkeag  Steam  Cotton  Co 295 

10  Arlington  Mills 102% 

4  Boston  Rever  Beach  ft  Lynn  RR_  63 

3  Merrimac  Chemical  Co..  S50  par     94% 

21  Walter  Baker  Co.,' Ltd 130'A 

50  Boston  Chamber  of  Commerce 

Realty  Trust,  1st  pre! 87 

8  American  Glue  Co.,  pref 105% 

1  Fisk  Rubber  Co..  1st  pref 51  ',.j 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Slocks.  Price.  \  Shares.     Slocks. 
8-10  Bay  State  National  Bank,  Law- 
rence  19%  per  1-10 

5  First   &    Ocean    National   Bank, 
Newburyport,   Mass 70 

5  Merchants  National  Bank,  New- 
buryport,   Mass 36% 

5  Industrial  Trust  Co.,  Prov.,  R.  1.295 
60  Hamilton  Mfg.  Co 

4  Bates  Manufacturing  Co 235 '4 

20  Hamilton  Mfg.  Co 62% 

2  Everlastik,  Inc.,  pref.  Class  A 30 

3  Hood  Rubber  Co..  pref 103 

181  rights  Nor.  Boston  Ltg.  Prop..  50c. 

5  Rheabat  Corporation,  common..   10 

2  Units  Ivar-Lite  Corp.,  par  $10 142 

2  State  Theatre,  pref 65  % 


Shares.     Slocks.  Price. 

3.111  Standard  Felt  of  Cal.  ,comS2  per  sh . 
100  Smith  Motor  Truck  Corp.,  pi.  $30  lot 
200  Smith  Motor  Truck  Corp. .com. 

$10  each $25  lot 

3,000  Emerlch  OH  Co.,  com $30  lot 

25  Manhattan  Motor  Supply  Co., 

com $44  per  sh. 

Bonds.  Price. 

$1 ,000  Joint  Stock  Farm  Loan  Bank 

of  Fremont,  Neb.,  5s.  1951  (Nov. 

1  1923  coupon  missing) 95%% 


Price. 
7  FitchburgGas&  Elec.  Co.,par  $50  82!^ 

15  American  Glue  Co.,  common 40% 

4  Cent.  Mass.  Lt.  &  P.  Co.,  pref...  85 
19  Commonwealth  Gas&  Elec, com     4% 
10  G.E.Keith  Co.,  pref 97 

4  Montpelier  &  Barre  Light  &  Power 
Co..  pref. 47)4 

5  Merrimack  Hat  Corp.,  pf.. par  $50  35 
5  Mass.  Ltg.  Cos.,  6%  pf.,ex-div..  82% 

5  Mass.  Lighting  Cos.,  com 24 

4  Lowell  Electric  Light  Corp 95 

17  American  Mfg.  Co.,  common 99% 

7      do     preferred 81 


Price. 
10  Everlastic,  Inc.,  pref.,  Class  B__  25% 
25  Mass.  cities  Realty  Co.,  part.  pf.  lo 
10  New  Eng.  Stor.  &  Whse.  Co 35 


Bonds.  Price 

$1 ,000  Seattle-Everett  1st  5s,  1939     88% 
S500  Middlesex  Banking  Co.  Deb. 
Ser.  M.  1912  A  upon  which  divs. 
in    liquidation    have    been    paid 
amounting  to  $204  17,  Middlesex 

Trust  Co.  receipt $5  lot 

$200  Middlesex  Banking  Co  deb 
Ser.  M.  1912  A.  upon  which  dlvs. 
in  liquidation  have  been  paid 
amounting  to  $81  67,  Middlesex 
Trust  Co.  receipts... $2%  lot 


By  Messrs.  Barnes  A.   I.ufland,  Philadelphia: 

Stann       siwks.  Price.    Shares,     stocks 

10  Phil     Oh y  Pa  senger  Ry        ..l  0      10  Lanadowne  Trust  Co 

IS  Empire   ritle  t  Trust  Co.,  par  n  L,   f.  Grammes  *  Bons 

ISO  (V9S  paid)  40'4- 

10  Produoera  .v   Consumers  Bank, 

in 10 

8  Btand  Coosa  Thatcher  Co.,  oom  126 
oduceri  .\.   <  onsuDiera  Bank, 

liar  $10 10 

a  <  antral  Trusl  >v  Bav,  <  !o.,  par  150  1 1 1 
■-•  Real  Estate  i  rusi  <  'o„  oom       .  .1 10 
:.  Philadelphia  National  Hank 
S  Broad  Street  Nat.  Hank,  par $60  mo 

I  Fldellt]    rrusl  Co       498 

:t  Philadelphia  Trust  Co 825 

4  Provldeni   rrusl  Co  504 

G  Real  Estate  Title  Id  .ftTrustCo.475 
17  Chestnut  lllll  Title  .t  Trust  Co       55^ 

;c>  Franklin  Trust  Co  

1  Bunk  of  North  Amer.&  Trust  Co. 290 


Price. 
-200 


Inc. 
oumulatlve  preferred 26 

10  Notaseme  Hosiery  Co.,  pref $4  lot 

12  Peoples  National  Fire  Ins.  Co 26 

21  Rockhlll  Coal  ft  Iron  Co.,  pref..  70% 
.'Ki  I Vnn.   Cold   Storage  ft   Market 
Co.,  par  $50    25 

ii  Union  Traction  Co 40 

id  Hare  ft   Chase,   inc.   (together 

with  3  shs.  Class  A  and  3  ehs. 

Class  B  common,  bonus) 109 

Ilonds.  Price. 

$300  North  Springf.  Water  5s,  1928  89% 
$3,000  I  ndliina  Columbus  &  Eastern 

True  5s.  1926,  ccrtlf.  of  deposit..     9 
$1 ,000  Bergner  &  Engle  Brewing  Co. 

6s.  1926 70 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  have 
not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company . 


Railroads   (Steam). 
Atch.  Top.  &  Santa  Fe,  com.  (quar.)  — 
Belt  RR.  &  Stock  Yards,  lndlanapolis- 
Common  (quar.) 

Preferred    (quar.) 

Morris  &  Essex  Extension  RR 

Passaic  &  Delaware  Extension  RR 

Utlca  Chenango  &  Susq.  Valley 


Public  Utilities. 

Amer.  Light  &  Traction,  com.  (quar.).. 
Common  (payable  in  common  stock) . . 

Preferred    (quar.) 

Commonwealth-Edison   (quar.) 

Edison  Electric  Ilium   of  Boston  (quar.). 

Electrical  Utilities,  preferred  (quar.) 

Illinls  Northern  Utilities,  pf.  (quar.)... 

Kentucky  Utilities,  pref.  (quar.) 

Massachusetts  Gas  Cos.,  com.  (quar.).. 
Milwaukee  El.  Ry.  &  Lt.,  pref.  (quar.).. 
Missourl  Gas  &  Electric  Service — 

Prior  lien  stock  (quar.) 

Nashville  Ry.  &  1  ight,  pref.  (quar.) 

Newp.  N.  &  H.  Ry .,  G.  &  E.,  com.  (qu.) 
Northern  States  Power,  common  (quar.) 

Preferred    (quar.) 

Omaha  &  Council  Bluffs  St.  Ry.,pf.(qu.) 

Pine  Bluffs  Co..  pref.  (quar.) 

Public  Service  Co.  of  Nor.  Ill, com. (qu.) 

No  par  common  stock  (quar.) 

Preferred    (quar.) 

Southern  Indiana  Gas  &  EL,  pref.  (qu.)  _ 
Southern  Wisconsin  Elec.  Co.,  common- 
Preferred    (quar.) 

Texas  Electric  Securities,  com.  (quai*.)-. 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Western  States  Gas  &  EL,  pref.  (quar.). 
Wisconsin  Power  &  Lt.,  pref.  (quar.).. 
Worcester  Gas  Light,  com.  &  pf .  (quar.) 


Banks. 

Corn  Exchange  (quar.).. 

Municipal  (quar.) 

New  Netherland  (quar.). 


Per 
Cent. 


Miscellaneous. 

Alabama  Company,  pref.  (quar.) 

Allis-t  halmers  Mfg.,  common  (quar.).. 

American  Cigar,  common  (quar.) 

American  Coal  (quar.) 

American  Glue,  preferred  (quar.) 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Vitrified  Products,  common 

Common 

Art  Metal  Construction  (quar.) 

Atlantic  Refining,  pref.  (quar.) 

Bang  Service  Stations,  pref.  (quar.) 

Brown  Shoe,  pref.  (quar.) 

Bunte  Bros.,  pref.  (quar.) 

Canadian  Oil,  pref.  (quar.) 

Chicago  Morris  Plan  (quar.) 

Cluett,  Peabody  &  Co.,  com.  fquar.) 

t  ollins  Company  (quar.) 

Cudahy  Packing,  7%  preferred 

Six  per  cent  preferred 

Eagle-Picher  Lead,  com.  (quar.) 

Common  (extra) 

Common  (payable  in  common  stock) . . 
Equitable  Eastern  Banking  Corp.  (quar.) 

Exchange  Buffet  Corp.  (quar.) 

Fajardo  Sugar  (quar.) 

Extra 

Firestone  Tire  &  Rubber,  pref.  (quar.).. 
General  Aluminum&Brass  Mfg.,pf.(qu.) 

General  Development  (quar.) 

Genera  IDiscount  Corp .  (quar .) 

General  Petroleum,  pref.  (quar.) 

Glmbel  Bros.,  pref.  (quar.) 

Hercules  Powder,  pref.  (quar.) 

Hillcrest  Collieries,  common  (quar.) 

Preferred    (quar.) 

Homestake  Mining  (monthly) 

Hood  Rubber,  pref.  (quar.) 

Hupp  MotorCar  Corp.,  com.  (quar.) 

Indiana  Pipe  Line  (quar.) 

International  Nickel,  pref.  (quar.) 

International  Shoe,  pref.  (quar.) 

Judson  Mills,  pref.  (quar.) 

Kelly-Springfield  Tire,  pref.  (quar.) 

Maple  Leaf  Milling,  pref.  (quar.) 

Miami  Copper  Co.  (quar.) . 

Motor  Products,  Class  A  (quar.) I 

Nash  Motors,  pref.  A  (quar  ) 

National  Dept.  Stores,  1st  pref.  (quar.j. 

Second  preferred  (quar  ) 

Newton  (Geo.  B  )  Coal,  1st  pref  . 
Pennsylvania  Rubber,  common  (quar). 

Preferred    (quar .) 

Petroleum  Realiz'n  Co.,  CI   A  (monthly) 

St.  Joseph  Stock  Yards  (quar.) 

Silversmith  Mines.  Ltd   . 
Simmons  Company,  pref.  (quar.)__ 


1% 

3 

1% 
2 

2  ' 
3 


1 
A 

1% 
*2 

3 

1% 
*1% 

1% 
*1% 

1% 

1% 
IK 

*$1.25 
2 

1% 

1% 

1% 

*1% 

*$1.75 
*1% 
1% 
2 

1% 
1 

1% 
1% 
1% 
1% 
2 


*5 
2 
2 


1% 
*1 
*1% 

$1 

2 

1% 

1% 
*50c. 
*50c. 

25c. 

1% 
*2 
♦1% 
*1% 

2 

1% 

1% 
.2 
*3% 
*3 
*$1 

*$1.25 
*11 1-9 

2 
*50c. 
♦2% 
♦2% 

1% 

2 

25c. 

2 
43%c, 
*1% 

1% 

1% 

1% 

50c. 
*1% 

25c. 

2 

1% 
*50c. 

1% 

2 

1% 

50c. 
*$2 

1% 
*1% 
*  1  % 

3% 

1% 

1% 

2 

1% 
lc. 
*1% 


When 
Payable. 


Dec.     1 


Oct. 

Oct. 

Nov. 

Nov. 

Nov. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Oct. 
Nov. 
Oct. 

Oct. 

Sept. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Oct.  26a 

Holders  of  rec.  Sept.  21 
Holders  of  rec.  Sept.  21 
Holders  of  rec.  Oct.  24 
Holders  of  rec.  Oct.  24 
Holders  of  rec.  Oct.  13 


Oct.   12 

Oct.   12 

Oct.   12 

♦Holders 

Holders 

Holders 

1  *Holders 

15    Holders 

1  *Holders 

31     Holders 


Holders 

Holders 

♦Holders 

Holders 

Holders 

Sept.  16 

Sept.  16 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 


to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Oct.  25 

Oct.  25 

Oct.  25 

Oct.  13 

Oct.  15 

Oct.  6 

Oct.  15 
Sept.  30 

Oct.  15 

Oct.  20a 

Sept.  29 
Sept.  25 
Oct.   15 
Sept.  29 
Sept.  29 
Sept  30 
Sept. 
Oct. 
Oct. 
Oct. 
Sept.  21a 
Sept.  29a 
Sept.  29a 
Nov.  15a 
Sept.  20a 
Oct.   15a 
Sept.  29 
Sept.  30a 
Sept.  22a 


,30 
15 
15 
15 


NOV 

1 

Oct. 

1 

Oct. 

1 

Oct. 

10 

Nov 

15 

Nov 

1 

Nov 

1 

Nov 

1 

Nov 

1 

Dec. 

1 

Oct. 

15 

Dec. 

15 

Oct. 

31 

Nov 

1 

Nov 

1 

Nov. 

1 

Nov. 

1 

Oct. 

1 

Oct. 

1 

Nov. 

1 

Oct. 

15 

Nov. 

1 

Nov. 

1 

Oct. 

2 

Oct. 

2 

Oct. 

10 

Oct. 

31 

Nov. 

1 

Nov. 

1 

Oct. 

15 

Oct. 

1 

NOV. 

20 

Oct. 

15 

Dec. 

1 

Nov. 

1 

Nov. 

15 

Oct. 

15 

Oct. 

15 

Oct. 

25 

♦Holders  of  rec.  Oct.  31 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  21a 


Oct.     6      to 

Holders  of  rec. 
♦Holders  of  ere. 

Oct.   12      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec, 
♦holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 


Oct.  10 
Oct.  24 
Oct.  15 
Nov.  1 
Oct.  16 
Oct.  11 
Nov.  9 
Oct.  5 
Dec.  5 
Oct.  12 
Oct.  15 
Oct.  15 
Oct.  20 
Oct.  25 
Sept.  20a 


Holders  of  rec 

Oct.     3      to 

♦Holders  of  rec 

♦Holders  of  rec 


Oct.  20 
Oct.  14 
Oct.  20 
Oct.  20 


ITolders  of  rec. 

Holder  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Oct.     2 
Oct.     4 
Oct.  20 
Oct.   20 
Oct.  20 
Oct.      la 
Sept.  20a 
Nov.  10a 
Sept. 30 


♦Holders  of  rec. 

Nov.    6      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
Nov.  1  ♦Holders  of  rec. 
Nov.  lj  Holders  of  rec. 
Nov.  15  Holders  of  rec. 
Nov.  l!  Holders  of  rec. 
Nov.  1  *Holders  of  rec. 
Oct.  Ii  Sept.  26  to 
Nov.  15  Holders  of  rec. 
Oct.  18  Holders  of  rec. 
Nov.  15  Holders  of  rec. 
Nov.  1  ♦Holders  of  rec. 
Nov.  lj  Holders  of  rec. 
Nov.  1  ♦Holders  of  rec. 
Dec.  1  ♦Holders  of  rec. 
Nov.  li  Oct.  16  to 
Sept.  29  Holders  of  rec. 
Sept.  29  Holders  of  rec. 
Oct  15  Holders  of  reo, 
Sept. 29  Sept. 21  to 
Oct.  10  Holders  of  rec. 
Nov.    1  ♦Holders  of  rec. 


Oct.  15 
Nov.  14 
Oct.  2 
Oct.  2 
Oct.  20 
Oct.  20 
Oct.  15 
Oct.  19 
Oct.  11 
Oct.  15 
Sept. 30 
Nov.  1 
Oct.  3a 
Nov.  la 
Oct.  10 
Oct.  19 
Oct.  15 
Nov.  15 
Oct.  30 
Sept . 1 5a 
Sept.  15a 
Sept. 29 
Sept.  30 
Oct .  1 
Oct.    15 
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Name  of  Company. 


Miscellaneous  (Concluded). 
Soden  (G.  A.)  Co..  partic.ctfs.  (quar.) 

First  preferred  (quar .) 

Second  preferred  (quar.) 

Spalding  (A.  G.)  &  Bros.,  com.  (quar.)" 

First  preferred  (quar.) 

Second  preferred  (q'iar.) 

Spanish  River  Pulp  &  Paper  Mllls^ 

Common  (quar.) 

Preferred    (quar.) "I" _l~_ 

United  Eastern  Mining  (quar.) " 

U.  S.  Finishing,  common  (quar.) " 

Common  (extra) ~~ 

Preferred    (quar  ) 
U.  S.  Playing  Card  (quar.)"""""" 
U.S.  Printing  &  Lithogr.,  com.  (quar.).. 

First  preferred  (quar.) " 

Second  preferred  (quar.) ~_~~ 

U.S.  Radiator  Corp.,  pref.  (quar.) 

United  States  Rubber.  1st  pref.  (quar.)" 
Warner  (Chas.)  Co.  of  Del.,  com.  (qu.).I 

Preferred    (quar.) 

Western  Reserve  Cotton  Mills,  pf.  (qu.)I 
Wlnchester-Hayden  Co.,  pref.  (quar.) 


Her 

Cent. 


$1 
Hi 
2 
2 

Hi 
2 

HA 
Hi 

15c. 

*1 

*\% 

*1% 

SI 

Hi 

Hi 

Hi 
Hi 
2 
50c. 
Hi 
2 
1 


When 
Payable. 


Worcester  Salt  (quar.) _J     114 


Oct. 
Oct. 
Oct. 
Oct. 
Dec. 
Dec. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Books  Closed. 
Days  Inclusive. 


Sept. 21      to 
Sept. 21      to 
Sept. 21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Sept. 30 
Sept.  30 
Sept. 30 
Oct.  9 
Nov.  17 
Nov.  17 


17j  Holders  of  rec.  Oct.     8a 
17|   Holders  of  rec.  Oct.     8a 
28    Holders  of  rec.  Oct.     8 
15  *Holders  of  rec.  Sept.  27 
15  *Holders  ofr  ec.  Sept.  27 
1  *Holders  of  rec.  Sept.  27 
1     Holders  of  rec.  Sept.    9a 
1    Holders  of  rec.  Sept  20a 
1    Holders  of  rec.  Sept.  20a 
1    Holders  of  rec.  Sept.  20a 
15i  Oct.     2      to      Oct.    15 
31     Holders  of  rec.  Oct.    15 
15    Holders  of  rec.  Sept.  30a 
25    Holders  of  rec.  Sept.  30a 
1    Holders  of  rec.  Sept.  25a 
25    Holder*  of  rec.  Oct.   25a 
_1     Sept.  26      to      Oct.     1 


Name  of  Company. 


Below  we  give  the  dividends  announced  in  previous  week' 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced  this  week,  these  being  given  in  the  preceding  table 


Name  of  Company. 


Railroads   (Steam). 

Baltimore  &  Ohio,  com.  (quar.) 

Preferred    (quar.) 

Clev.  On.  Chic  &  St.  Louis,  com.  (quar.) 

Preferred    (quar.) 

Cllbji  RHlfoRd     nre'erred 

Gulf  Mobile  &  Northern,  pref   (No   1).. 

Delaware  Lackawanna  &  West.  (quar.). 

Georgia  RR.  &  Banking  (quar.) _ 

Hudson  Companies 

Kansas  City  Southern,  preferred  (quar.) 

New  York  Central  RR    (quar.). 

Norfolk  &  Western,  adj.  pref.  (quar.).. 

Northern  Pacific  (quar.) 

Pere  Marquette,  live  per  cent  preferred.. 

Prior  preference  (quar.) 

Philadelphia  &  Trenton  (quar.) 

Pittsburgh  &  West  Virginia,  pref.  (qu.). 

Preferred    (quar .)__ 

Reading  Company,  common  (quar.) 

Second  preferred  (quar.) 

Southern  Ry,  pref. 

Syracuse  Binghamton  &  New  York""" 
United  New  Jersey  RR.  &  Canal  (quar.). 

Vermont  &  Massachusetts . 

Warren  RR. _ 

We  t  Jersey  &  Seashore  .""""""" 
Western  Pacific  RR.  Corp..  pref.  (quar.) 


Public  Utilities. 

All-America  Cables  (quar.) 

American  Gas  (quar.). " 

Amer.  Gas  &  Elec,  pref   (quar.) "" 

Amer   Telephone  &  Telegraph  (quar.).. 

Appalachian  Power,  1st  pref.  (quar.) 

Preferred    (quar  ) _ 

Bangor  Railway  &  Electric,  com  ."(quar.) 

Bell  Telephone  of  Canada  (quar.) 

Brooklyn  Borough  Gas.  common  (quar.) 
California-Oregon  Power,  pref.  (quar.).. 

Cape  Breton  Electric  Co 

Carolina  Power  &  Light,  com.  (quar.) 

Central  111.  Pub.  Serv.,  pref.  (quar.) 

Central  Power,  preferred  (quar.) 

Ches.  &  Potomac  Telep.  of  Bait.,  pf  .(qu) 
Cin.,  Newp.  &  Cov.  L.  &  Tr.,  com.  (qu.) 

Preferred    (quar .) 

Cleveland  Elec.  III.,  com.  (quar.). .Ill 

Six  per  cent  preferred  (quar.) 

Colorado  Power,  com.  (quar.) 

Columbus  Ry.,  Pow.  &  Lt.,  com.  (qu.) 

Preferred,  Series  A  (quar.) 

Preferred,  Series  B 

Detroit  Edison  (quar.) "I 

Detroit  United  Railway  (quar.). 

East  Bay  Water,  preferred  A  (quar.)... 

Preferred  B  (quar.) 

Illinois  Traction,  common  (quar.)..    " 
International  Telep.  &  Teleg.  (quar.)... 
Kentucky  Securities  Corp.,  pref.  (qu.) 
Louisville  uas  &  Eiec  of  Ky .,  pref.  (qu.) 
Manchester  Trac,  Light  &  Fower  (quar.) 
Manufacturers  Lt.  &  Ht.,  Ptttsb.  (qu  ) 
Massachusetts  Ltg.  Cos.,  6%  pref.  (qu.) 

8%  preferred  (quar.). 

Michigan  Gas  &  Elec.  prior  pref  ."(quar.) 

Preferred  (quar.) 

Middle  West  Utilities,  pref.  (quar.) 

Montreal  Telegraph  (quar.) 

Mountain  States  Power,  pref.  (quar.)"" 
Nevada-California  Elec.  Corp.,  pf.  (qu.) 
Newburyport  Gas  &  Electric  (quar.) 
Extra  (from  reserve  for  dividends) 
New  York  '''elephone.  pref   (quar.).. 
Niagara  Falls  Power,  pref.  (quar.) 
Pacific  Gas  &  Elec,  com.  (quar.) 
PaciflcTelep  &  Teleg.,  pref.  (quar.) 
Peoples  Gas  Light  &  Coke  (quar.) 
Philadelphia  Co.   com.    (quar.) 

6%  preferred 

Philadelphia  Rapid  fransit*(q"uar")""" 
Phila.  &  Western  Ry.,  pref.  (quar.). 
Pittsburgh  Utilities,  common  (No.  1) 

Common  (extra) 

Preferred  (No.  1) I 

Preferred  (extra) """"I" 

Puget  Round  Power  &  Lt.,  com.  (quar.) 

Prior  preference  (quar.) 

Preferred    (q  uar .) 

Quebec  Power,  pref.  (quar.)  (No.  1) 
£hawlnigan  Water  &  Power  (quar.) 
Southern  Canada  Power,  pref.  (quar  ) 
Southern  C  Ities  Utilities,  pref.  (quar.)    . 
Southern  New  England  Telephone  (qu.) . 
Standard  Gas  &  Electric,  com.  (quar.) 
Trinidad  Electric  Co.  (quar.) 
United  Gas  Impt.,  com.  (quar  ) 

Preferred    (quar.) 

United  Light*  Rys.,  com.  (quar.).-I" 
Common  (extra) 

»'«rf '<-l|>HMrif   nrefpfrprl   fpxtrft'* 

Washington  Water  &  Power,  Spok.  (qu.) 
West  Penn  Power  Co..  pref.  (quar.)    .. 
Western  Power  Corp.,  pref.  (quar.) 

Western  Union  Telegraph  (quar.) 

York  Railways,  common  (quar.) 
Preferred    (quar.).. 


Per 
Cent. 


Hi 

1 

1 

IK 

< 
♦SI 
$1.50 

3 
30c. 

1 

Hi 

1 

Hi 

Hi 

Hi 

2>A 

Hi 
1M  F 
SI 
50c. 

2X 

3 

2V2 

3 

SI  .75 
$1 .25 

IX 


When 
Payable. 


IS 
1 

16 
1 


Hi 
Hi 
75c. 
2* 
Hi 

1 

2 
50c. 
1% 
3 

X 
Hi 
Hi 
Hi 
Hi 
Hi 

2X 

Hi 
X 
1 
Hi 

2V, 
2 

Hi 
Hi 
Hi 
50c. 
Hi 
Hi 
Hi 


Dec.  1 
Dec.  1 
Oct.  20 
Oct.  20 
Febl'.'  I 
Nov.  15 
Oct.  20 
Oct. 
Nov 
Oct. 
Nov 
Nov.  19 
Nov.  1 
Nov.  1 
Nov.  1 
Oct.  io 
Nov.  30 
eb  29'24 
Nov 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 


Books  Closed. 
Days  Inclusive. 


Oct.   14      to 
Oct.    14      to 
Holders  of  rec. 
Holders  of  rec. 

Hnldwsof  re,     |. 

♦Holders  of  rec. 


Oct.   15 
Oct.   15 

Sept.  28a 
Sept.  28a 
ti>  19  '2-\ a 
Nov.    1 


11 
31 

1 
10 


Oct. 
Oct. 


IS 
IS 

22 


Oct. 

Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Dec. 

Jan2'24 


Holders  of  rec.  Oct.     6a 
Oct.     2      to      Oct.   14 
Oct.   21       to      Nov.    1 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Oct.   31a 
Holders  of  rec.  Oct.     2a 
Holders  of  rec.  Oct.    15a 
Holders  of  rec.  Oct.    15a 
Sept.  30      to      Oct.   10 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Feb.  1  '24 
Holders  of  rec.  Oct.   16a 
Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Oct.  24a 
Sept.  21      to      Sept. 30 
Sept.  12      to      Oct.     7 
Holders  of  rec.  Oct.     4a 
Holders  of  rec.  Oct.      la 
Holders  of  rec.  Oct.   11 


Holders  of  rec.  Oct.  la 
Holders  of  rec.  Oct.  la 
Holders  of  rec.  Oct.  13 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Oct.  10 
Holders  of  rec.  Sept.  22a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Oct.    10a 


2 
$1 

Hi 

2 

Hi 
Hi 
Hi 
2 

Hi 
Hi 
Si 
SI 
HA 
HA 
Hi 
Hi 
Hi 
SI 
5)  .50 
/5c. 
«2^C 
SI 

(!) 

35c. 

25c. 

1 

Hi 
Hi 
HA 
HA 
IX 
Hi 

*2 
62  He 

1 
75c. 
87      c 
Hi 


2 

HA 
IK 
Hi 

50c. 
62Hc 


Nov 
Oct. 
Dec. 
Oct. 
Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 

Oct 

Ocr. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Dec. 
Nov. 
Nov. 
\*.t\2'2* 
Oct.  15 
Nov.  1 
Oct.  15 
Oct.  15 
Oct.  15 
Oct.d30 


1 

15 
1 

IS 

15 

16 

15 

15 

15 

15 

IS 

15 

15 

15 

20 

15 

15 

20 

1 

15 

15 

15 

15 

15 

15 

17 

31 

1 

31 

15 

1 

1 

1 

1 

15 

15 

IS 

15 

10 

15 

10 

15 


Holders  of  rec.  Oct.    17 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  29 
Holders  of  rec.  Sept.  29 
Sept.  30      to      Oct.    15 
Sept.  30      to      Oct.   15 
Holders  of  rec.  Oct.     la 
Holders  of  rec.  Oct.   25a 
Holders  of  rec.  Sept   29a 
Holders  of  rec.  Nov.  15a 
Holderi-  ol  rec    Dec    15a 
Holders  of  rec    Oct      16a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Oct.      1 
Holders  of  rec.  Sept.  27a 
Sept.  22      to      Oct.    10 
Holders  ol  rec.  Oct.      la 
Holders  of  rec.  Oct.      la 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Sept.  25a 
Holders  of  rec  Sept.  30a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Folders  ol  rec.  Sept.  30 
Holders  of  rec.  Oct.      1 
Holders  of  rec.  Oct.      1 
Holders  of  rec.  Sept  20a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  2Ua 
Holders  of  rec.  Oct.     3a 
Holders  of  rec.  Oct.      la  ' 


Holders  of  rec.  Oct.      la 
Holders  of  rec.  Oct.    15a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.    15 
Holders  of  rec.  Oct.    15 
Holders  of  rec.  Oct.   15 
Holders  of  rec.  Oct.    15 
Holders  of  rec.  Sept.  20a 
Holders  of  rec    Sept.  20a 
Holders  of  rec.  Sept   20a 
Holders  of  rec.  Sept.  28 
Holders  of  rec.  Sept.  27 
Holders  of  rec.  Sept   :i(la 
Holders  of  rec.  Sept.  15 
♦Holders  of  rec.  Sept.  29 
Holders  of  rec.  Sept.  29 
Ol       1       to       Oct      10 
Holders  of  rec.  Sept,  29a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Oct.    15 1 
Holders  of  rec.  Oct.    15 
R<  Irter    ••'■<<  16 

Holders  of  rec  Sept.  25 
Holders  ol  rec.  Oct ,    15 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  26a 
Holders  of  rec  Oct.     5a 
Holders  of  rec.  Oct.d20a  , 


Miscellaneous. 
Abltibi  Power  &  Paper,  common  (quar  ) 
Air  Reduction  (quar.) 
Alliance  Realtv  (quar.) 
Allied  Chemical  &  Dye  Corp.,  com.  (qu.) 
Allls-Chalmers  Mfg.,  pref.  (quar  ) 
Amalgamated  Oil  (quar.) 
American  Art  Works,  com.  &  pref.  (qu  j 
American  Bank  Note,  com.  (quar.) 
American  Can.  com.  (quar  ) 
Amer.  Fork  &  Hoe.  1st  pref. 
American  fee.  com.  (quar.).. 

Preferred    (quar.) 

Am.  La  France  Fire  Eng.,l"nc.com."(q"u.) 
Amer   Laundry  Machinery,  pref.  (quar  ) 

eri.a.    M..      In.    1    y    „    ,ir,       lmr  , 
American  Sales  Book,  pref    (quar  ) 
Amer.  Seeding  Mach.,  com.  (quar.) 

Preferred    (quar.).. 

Amer   Shipbuilding,  com"(q"uar.)IIIII 

Common  (quar.) 

Common  (quar.) I""" 

Common  (quar.) 

Pref.  (quar.) "I""""" 

American  Steel  Foundries,  com.  (quar.) 
Amer.  Type  F'ounders,  com.  (quar.).. 

Preferred    (q uar.) ~~ 

Amer.  Woolen   com.  &  pref   (quar.)"" 

Anaconda  Copper  Mining  (quar.) 

Asbestos!  'orporation,  common  (quar  ) 

Preferred    (quar.).. 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) "" 

Associated  Oil  (new  $25  par  stock). -II" 

Atlas  Brick,  preferred  (quar.) 

Atlas  Powder,  pref.  (quar.) II 

Auto  Knitter  Hosiery  (quar.) 
Barnhart  Hros.  <fc  Spinriler — 

First  and  second  preferred  (  uar.l.. 

Bayuk  Cigars,  Inc.,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Beacon  Oil,  preferred  (quar. )...!.  ""$ 
Beech-Nut  Packing,  common  (quar.)... 

Class  B  preferred  (quar.) 

Belgo-Canadian  Paper,  Ltd.,  pref.  (qu.) 
Bethlehem  Steel  Corp. — 

eleven  per  cent  cum    pref    (quar.) 

Seven  per  cent  non-cum    pref    (quar  ) 
'lent  per  cent  preferred  'quar  1 
Boone  (Daniel)  Woolen  Mills  (quar.)... 

Borden  Company,  preferred  (quar.) 

Borne  Scrymser  Co 

Extra 

Bridgeport  Machine  Co    (quar.) 

'  lieir'erlv 
British  Empire  Steel  Corp.,  pf.  B  (quar.) 

Burns  Kros.,  prior  preference  (quar.) 

Canada  Cement,  common  (quar.) 

Canad  an  (  ar  &  Fdry    pi.  (a ecu  •  .  div.) 

Preferred  (account  accum.  dividends) . 

Canadian  Explosives,  common  (quar.).. 

Preferred    (quar.)  __ _ 

Canadian  Industrial  Alcohol  (quar.)... 

Extra 

Central  Coal  &  Coke,  com.  (quar. j. I.. 

Preferred    (quar.) _. 

Central  Steel,  com.  (quar.) 

Checker  Cab  Mfg.,  class  A  (quar.) 

1  'last-  A   upiar  1 

Chicago  Pneumatic  Tool  (quar.) 

Chicago  Yellow  Cab  (monthly) 

■II.-    Stvi.  , 

Com.  (monthly,  pay.  in  cash  scrip). 

Com.  (pay.  In  com.  stock  scrip) 

Preferred  and  preferred  B  (monthly). 
Computing-Tabulating- Recording  (qu.) 

Congoleum  Company,  common 

Connecticut  t  otton  Mills,  1st  pref.  (qu.) 

Consolidated  Car  Heating  (quar.) 

Consolidatea  Royalty  Oil  (quar.) 

Corn  Product  Refining,  com.  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Creamery  Package  Mfg.,  com.  (quar.).. 

Preferred    (quar.) 

Cresson  Cons.  Gold  Min.  &  Mill,  (quar.) 

Crucible  Steel,  common  (quar.) 

Cuban-American  Sugar,  common 

Common 

Delaware  Lack.  &  Western  Coal  (quar.) . 

Detroit  Motor  Bus  (quar.) 

Extra _.    

Stock   dividend 

Dictograph  Products  Corp., 

Preferred  (quar.)  (acct.  accum.  divs.) . 

Dome  Mines,  Ltd .  (quar.) 

Dominion  Coal.  Ltd..  pref   (quar.) 
Dominion  Steel  Corp  ,  Ltd.,  pref.  (quar.) 

Dominion  Textile,  pref   (quar.) 

duPont(,E.I.)de  Nem.Powd.com.  (qu.). 

Preferred    (quar.) 

duPont (E  I .)de  Nem .&Co. .deb .stk . (qu .) 

Eagle-Picher  i  ead,  preferred  (quar.) 

Eastern  Steamship,  com.  (pay.  In  pf.stk.) 
Elsenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Elgin  National  Watch  (quar.) 

Equity  Petroleum  Corp.,  pref.  (quar.).. 

Eureka  Pipe  Line  (quar.) 

Famous  Players- Lasky  Corp..  pref.  (qu.) 
Finance  Co.  of  Amer.  (Bait.) ,  com.  (qu.) 

Preferred    (quar.) 

^lelHtiumi  1    1  o     ■■""       'Mm'  1 

Foulds  Milling,  preferred  (quar.) 

General  Electrlc.com.  (quar.) 

Common  (payable  In  special  stock) 

Special  stock  (quar.).. 

General  Refractories  (quar.) 

General  Motors  Corp   1  .  deb.stock(qu) 
Six  per  cent  debenture  stock  (qu.).. 
Six  tier  cent  preferred  stock  (quar  ) 
General  Petroleum  Corp.,  com   (quar.).. 
Gillette  Safety  Razor  (stock  dividend).. 
Globe- Wernicke  Co.,  pref.  (quar.) 
Qossard  (II.  W.)  &  Co  ,  com.  (monthly) 

Common  (monthly) 

(..hi  State    rtleel  <  I   .— 

1  iru'   mil  second  ore'errprt  (quar  > 
Halle  Bros  Co.,  1st  A  2d  pref.  (quar.) .. . 

Hamilton  Woolen  |  ruar.)     

Harbison  Walker  Refracl  .  pref.  (quar.) 

Harris  Bros.  Co..  pref.  (quar J    

Hlllman  Coal  A  Coke,  6%  pref.  (quar.). 

7%  preferred  (quar  )  

Holllnger1  on  oIldatedGold  Mines 

1  [owe  Sound  1  0   (quar,  1 

Hurley  Machine,  common  (quar.) 

Illinois  ■  rick  (quar.)   

International  I  larvcster,  com.  (quar.) 

International  1  aper,  preferred  (quar.). 
Intertype  Corp  .  com    (in  com   stock) 


cent 


Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
*$1.25  Nov. 


SI 
SI 

2 
SI 

1% 
75c. 

IV4 


H  Hei. 
'ayablt 


1H 

zx 

Hi 
Hi 
25c. 
Hi 
1*> 
HA 

75c 
Hi 
2 
2 
2 
2 
HA 

75c. 
Hi 
HA 
Hi 

75c. 
1 

Hi 
1 

Hi 
Hi 


20 
15 
20 

1 
15 
15 
15 
15 
Nov.  15 

Oct.    15 

Oct. 

Oct. 

Nov 

Oct. 

Jni  1 

Nov 

Oct. 

Oct. 

Nov. 

Febl'24 

Mayl'24 

Augf 

Nov.     1 

Oct.    15 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Dec 

Dec 


25 
26 

15 

15 
zs 

1 
15 
15 

I 


37  He  Oct. 


2 
lMi 
SI 

Hi 
Hi 

2 


Oct 

Nov. 
Oct. 

Nov. 

Oct. 

Oct. 


1 .87H  Nov 
60c     Oct. 


Hi 
*Hi 

Hi 

Hi 

2 
*75c 

Hi 

4 

3 
25c 
25. 

Hi 

Wi 

IX 

3  J'g 

hZX 

Hi 
Hi 

dl 

d2 
IX 
Hi 

SI 

$1  25 

Si    ilt 

HA 

33  l-3c 

ax 
eiA 
X 
$1 .50 
S2 

HA 

IX 

3c. 

Hi 

75c 

HA 
50c 

Hi 
10c 

I 
75c 
75c 
$1.25 
*2 
*] 
"20 


Oct. 
Oct. 


15 

15 

15 

22 

15 

15 

1 

1 

1 

25 

15 

1 

15 

I 

15 
15 
15 
10 
15 
20 


0t/tMA    I    .taco  . 

Days   Inclusi't. 


Holders  of  rec.  Oct.  10 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.  10a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Sept.  24a 
1  aiders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept.  30a 

*1  oiders  of  rec  Nov.  1 
Holders  of  rec.  Oct.  31a 
Holders  of  rec.  Oct.  5a 
Holders  of  rec  Oct.  6a 
Holders  of  rec.  Oct.  5a 
Nov.  1  to  Nov.  14 
Oct.     6       to 

older*  of  ree 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 

Holders  of  rec.  Jan 

Holders  of  rec.  Apr 


Jan  2  24 
Jan  2  24 
Jan  2  24 


Oct 
•Dec 
•Oct. 
"Oct. 

.•Ja„l 

«Aorl  '24 

"Nov.    1 

jNov.    1 

«Oct     16 

«   ».  t.    10 

«JanlO-24 

•Oct.    31 

!Oct. 

Oct. 

Oct.     8 

Oct.    15 

Oct.    15 

Oct.    10 

Nov.    1 

(^et)l    ViS 

Oct.   25 
Nov.    1 


Oct.   15 
life.      la 
Oct.   15 
Sept. 29a 
Sept.  29a 
Oct.    15a 
15'24a 
15'24a 
Holders  of  rec   July  15'24a 
Holders  of  rec.  Oct.   15 
Holders  of  rec.  Oct.      la 
Holders  of  rec.  Oct.   10a 
Holders  of  rec  Oct.    10a 
Sept    15      to      Sept.  26 
Holders  of  rec  Sept.  15 
Holders  of  rec.  Sept. 29a 
Holders  of  rec.  Sept. 29a 
Holdesr  of  rec.  Oct.    13a 
Holders  of  rec  Nov.  10a 
Holders  of  rec  Nov.  10a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept. 29 
Holders  of  rec  Oct.   20a 
Holders  of  rec.  Oct.     la 


Holders  of  rec.  Oct.  26a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec  Nov.  la 
Holders  ol  rec  Oct.  la 
Holders  of  rec.  Oct.  la 
♦Holders  of  rec  Sept.  30 


15 


Holders  of  rec   Dec.  15a 
Holders  of  rec    Dec    15a 
Holders  of  rp<     npc     15a 
♦Holders  of  rec.  Sept.  26 
Holders  of  rec.  Dec.     I 
Sept.  23      to      Oct.   13 
Sept.  23       to      Oct.    13 
Holders  of  rec    Dec    20a 
Holders  of  rec  Mar  20'24a 
Holders  of  rec.  Oct.     13a 
Holders  of  rec.  Oct.    19a 
Holders  of  rec.  Sept.  30a 

older.-,  o   rec.     ept.  29 
Ho  ders  of  rec.  Dec.  29 
Holders  of  rec  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  30a 
Holders  of  rec  Sept.  30a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Oct.    15a 
Holders  of  re<     lanlS'?4a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec   Oct.  20a 


n2 

SI 
Hi 
Hi 
Ha 
IX 
Hi 
Hi 
IX 
(r) 
Hi 

*2 
30c 

2 

2 

24 

2 
50c. 

2 

2 

5 
15c 
SI 

I  '. 

Hi 

1H 
50c. 
e& 

IX 

25c. 
25c. 


Nov. 

Nov. 

Nov. 

Oct. 

Oct 

Nov . 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Jan  2'24 

Oct.    15 

Oct. 

Oct. 

Oct. 


1 

ll 

15 
1 
15 
20 
20 
20 
15 
10 
10 
10 
31 
15 


15 
15 
15 


15 
15 
15 

26a 
6 

16 

15 

20 
5a 
6a 
5a 

10 

10 


I  W 

1  (i 
SI.  50 

1'  , 

M     , 

l'i 

Hi 
5a 

5e 
*75c. 

*l  ', 

1  K 
Hi 
/io 


1 

l 

26 

15 

15 

15 

1 

It) 

1 

1 

15 

15 

111 
15 
15 
15 
15 

1 

1 

I 
15 

1 
15 

1 

1 


Nov.  15 
Oct.  20 
Nov.  1 
Nov.  1 
Oct.  15 
Nov. 
.Nov . 
Oct. 
Oct. 
Oct. 
Nov 
Nov 
Oct. 
Nov. 
Nov 
Oct. 
Oct. 
i 
Oct. 
Oct 
Oct. 
Oct. 

Oct. 

Nov. 
Nov 
Nov 
Dee 

1  tec 
Oct. 
Nov 

Dec. 


1  m2'?4 
Oct.  31 

Oct. 
(let. 
Nov 

Oct. 

Oct. 
Oct. 

Oct. 
Oct. 

Oct. 

Oct. 
Oct. 

N«v 


Holders  of  rec.  Oct. 

Holders  of  rec.  Oct. 

Holders  of  rec.  Oct. 

Holders  ol  rec.  Sept 

Holders  of  rec  Oct. 

Holders  of  rec.  Oct. 

Oct.     1      to     Oct. 

Oct.    16      to      Oct. 

Holders  of  rec.  Oct. 

Holders  of  rec.  Oct. 

Holders  of  rec  Oct. 

Sept.  30      to     Oct. 

Sept.  30      to      Oct. 

Holders  of  rec.  Sept.  30a 

Holders  of  rec  Oct.   16a 

Holders  of  rec.  Oct.  24a 

Holders  of  rec.  Dec.    8a 
♦Holders  of  rec.  Oct.     1 
•Holders  of  rec.  Sept.  29 
♦Holders  of  rec.  Sept.  29 
♦Holders  ol  rec  Sept.  29 

Holders  of  rec   Oct.  31« 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.    12 
Oct     16      to      Nov.    1 
Holders  of  rec.  Sept.  29 
Holders  of  rec  Oct.    20a 
Holders  of  rec  Oct    20a 
Holders  of  rec  Oct. 
Oct.      7      to      Oct. 
♦Holders  of  rec.  Oct. 
Holders  of  rec  Nov. 
'Holders  of  rec.  Oct. 
Holders  of  rec.  Sept. 
Holders  of  fee. 
Holders  of  rec. 
holders  of  rec. 
Holders  of  rec. 

1    .  r      .t 
Holders  of  rec.  Oct. 
Holders  of  rec    Sept. 
Holders  ol  rec    Sept. 
Holder*  of  rec   Repl 
Holders  of  rec. 
Holders  ol  ree. 
Holders  of  rec 
Holders  of  ree 
Holders  ol  ree. 
Holders  of  rec.   Nov.     1 

Holders  ol  rec.  Sept  30a 

Oct.  21   to   Oct.  31 
Nov.  21   to 


10a 
15 
10 
la 
18 
.30 
Oct.  16 
Oct  .d  1 5a 
Sept.  29 
Sept.  29 
15a 
la 
5a 
6a 
6a 
a"  Oct.  •  a 

On.  sa 

( )et.  8a 
Oct  8a 
Nov.  30 


Nov.  30 


1 1  older"  of  ree     '  ice     \\n 
Ocl     25      to      Oct.   31 
Holders  of  ree.  Sept.  28a 
Holders  ol  ree.  Oct .     10a 
'Holders  Ol  ree.  Oct.    18 
Oct.    16       to       Oct.    25 
Ocl      111       to      Oct 
Holders  Of  ree.  Sept. 20 
1  lolders  ol  ree.  Oct .      la 


12  'Holders  of  ree.  on  .     a 


1  . 

15 
15 
15 


1   rec.  (let.      3 

Holders  ol  ree.  Sept. 26a 

1  [older!  Of  ree.  (let.      6a 
Holders  of  rec    Nov     la 
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Jonti 


.    il  I 


Mm.,  pi 


uar.).. 


N 


A   |lf.   kQU.) 

LI 

n  :i    t.quar.) 

Not  ¥«  

;;ir.) 

rjlpttag  Mines,  Ltd.  (quar.) 

No  I  Coal,  i>n  f.  iqu.tr. )_. 

. 



Ob  'luar.) 

Oil  LB— e  Dove!  .I'm'  Dl  ( Ml.) ;H Illy) 

Oklahoma  Natural  I 

OU  :.un  (quar.) 

Href  erred  .  quar.) 

Packard  Motor  Car,  C  ia.  i    ...  ■->   

Pan  Am.  Pct.ATr..  coui.Aeom.  B  (qu.) 

Pearles.  Track  .v  M  it  ) 

Pciiruans.  Limited,  common  (quar.) 

Preferred    (quar.) 

(quar.).. 

Philadelphia  A  i  amderj  Ferry  (quar.) 

Phillips-Jones  Co..  pref.  (quar.) 

I'd  k  (Albert)  to.,  common  (quar.) 

common  (quar.) 

Pierce.  Butler  &  Pierce  Mfg..  com.  (qu.) . 

Pittsburgh  Coal.  com.  (quar.) 

Preferred    i.qui,r.) 

Plttsb.  Term.  Whse.  &  Transp.  (qu.)... 

Plymouth  Cordage  (quar.)__ 

Postum  Cereal,  com.  (quar.) 

Preferred   (quar.) 

Prairie  OU  4  Gas  (quar.) 

Prairie  Pii  e  Line  (quar.) 

Procter  &  Gamble,  8%  preferred  (quar.) . 

Quaker  cats,  common  (quar.) 

Preferred    (quar.) 

ReynoldsSpring.com.  (qu.)  (No.  1) 

Rickenbaeker  Motor  (quar.) 

River  Raisin  Paper  (quar.) 

St.  Joseph  Lead  (quar.) 

Extra 

Bchuite  Retail  Stores,  com.  (in  pref.  stk.) 

Common  (payable  In  preferred  stock)  _ 

-Unith  (Howard)  Paper  Mills,  com.  (qu.) 

Preferred    (quar.) 

Southern  States  Oil  (monthly) 

Steel  Co.  of  Canada,  com.  &  pref.  (qu.) . 

Sterling  Products  (quar.) 

Sugar  Estates  of  Orlente.  pref.  (quar.)  _  _ 

Sullivan  Machinery  (quar.) 

Superior  Steel  Corp.,  1st  <fc  2d  pf.  (qu.). 

Tecopa  Consolidated  Mining 

Tennessee  Copper  <fc  Chemical  (quar.) 

Thompson  (Jehu  R.)  Co.,  com.  (mthly.) 

Common  (moathly) 

Tobacco  Products,  Class  A  (quar.) 

Tonopah  Mining  (quar.) 

Transue  &  Williams  Steel  Forg.  (quar.).. 

Tuckett  Tobacco,  common  (quar.) 

Preferred   (quar.) 

Turman  Oil  (quar.) 

Union  Bag  &  Paper  Corp.  (quar.) 

Union  Natural  Gas  (quar.) 

United  Alloy  Steel,  common  (quar.) 

United  Cigar  Stores,  common  (quar.) 

United  Drug,  com.  (quar.) 

1st  pref.  (quar.) 

United  Dyewood,  pref.  (quar.) 

United  Fruit  (quar.) 

United  Verde  Extension  Mining  (quar.) . 

U.  S.  Can,  com.  (quar.) 

Preferred   (quar.) 

U.  S.  Cast  Iron  Plpe&  Fdy..  pref.  (qu.). 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

U.  S.  Radiator,  preferred  (quar.) 

U.  S.  Realty  &  Impt.,  pref.  (quar.) 

U.  S.  Smelt.,  Refin.  &  Min.,  pref.  (qu.). 

Ventura  Consol .  Oil  Fields  (quar.) 

Victor  Talking  Machine,  com.  (quar.).. 

Preferred    (quar.) 

Vulcan  Detinning,  pref.  &  pref.  A  (qu.) \. 

Wahl  Co.,  com.  (monthly) 

Common  (monthly) 

Common  (monthly) 

Preferred    (quar.) 

Weils  Fargo  &  Co 

Western  Grocer,  common  (quar.) 

Western  States  Oil  (monthly) 

Westinghouse  Air  Brake  (quar .) 

Westinghouse  Elec.  &  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

White  Eagle  Oil  &  Ref.  (quar.) .  . 
Wrigley  (Wm.)  Jr.  &  Co.,  com.  (mthlv.) 

Common  (extra) 

Common  (monthly) 

Common  (extra) .  _ '__ 

Common  (monthly) 

Common  (extra) '_'_. 

Common  (monthly) 

Common  (extra) 

Common  (extra) 

Common  (extra) 

Yellow  Cab  Mfg.,  class  B  (monthly) _ _ ' 


i    . 
*7 


\ox 
Oct. 


a 
i  I 

it 
li 

2 
50c. 

16e. 
1 6c. 

a 
u 

i 

10c. 
25c. 

a 

1H 
30c. 
12 

*1 


1H 

IX 

40c. 
13c. 

1 

1 

I J  i 
SI 

IH 
75c. 

2 

2 

2 

2 
3 

IH 

50c. 
2 

1H 

25c. 
25c. 
m$2 

m$2 

IX 

2 

10c. 

si 

2 
SI 

2 

lMc. 

25C. 

25C. 

25c. 

1% 
7Hc. 
75c. 

1 

IX 

3c 

1H 
50c. 
75c. 

3 

IK 
87J4C 

154 

2 
SI 
75c. 

1% 

W>. 

IK 
*1H 

IVi 
87'Ac 
50c. 
S2 

W 

*50c. 
*50c. 
*50c.J 
*1H  J 

S1.25 
2 

10c. 

SI. 40 

SI 

SI 

50c. 

50c. 

25c. 

S  ic 

25c. 

50c. 

25c. 

50c. 

25c. 

25c. 

25c. 

*41=3C 


Deo 
Oct, 

\o\ 

Nov. 

Nov. 

Jan. 
Oct. 

Oct. 

Oct. 
Oct. 
Oct. 

Oct. 
Oct. 

Oct. 

Oct. 
Oct. 
Oct. 

Oct. 
Dec. 
Nov.  15 


Holders  ol  re-  Oct .  i« 
Holder  nt  rec  <  lol  la 
Holders  ol  rec    Not 

Hold 

isi 

Holders  Hi  re.-  Sepi 
Holders  ol  rec.  Sepi 
Holders  ol  rec  i  id 
ders  ol  rec.  Bcpl 
Holders  ol  reo.  Bepl   2fla 

Ho  ders  o  i  Ifl 

i  ■ 
ol  rec.  Ool .     i« 
Hold 

lers  of  rec    i 
•Hold  I  i 

Holdi  '    200 

Holders  ol  re-    Deo    I  la 
Holders  ol  rec.  Bept .  20a 
l ioi  ie:s  of  rec. 
Holders  of  reo.  Oot.   19 

!TS  of  rec.  Oct. 
Holders  Ol  rec.  Oct. 
Holders  of  rec.  Dec. 

Holders  ol  rec 

Holders  of  rec 
Sept.  30     to 
Bepl .  30     to 
Holders  of  rec 


Sept. 

Oct. 

Oct. 

Oct. 

Oct. 


:>i 
5a 
3a 

20 
1 

17 

17 

6 

Holders  Ol  rec.  Sept.  '.'.la 

of  rec.   Sept.  2!>li 

Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29 

Holders  of  rec.  Sept.  2(ia 
Holders  of  rec.  Sept. 29a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Oct.    15a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Nov.    5 
Nov.    1    Holders  of  rec.  Oct.  20 
Oct.   15    Holders  of  rec.  Sept.  29a 
Oct.    10  "Holders  of  rec.  Sept. 28 
Nov.    1    Holders  of  rec.  Oct.  20a 
Nov.    1    Holders  of  rec.  Oct.     2 
Nov.    1    Holders  of  rec.  Oct.     2 
Oct.    15    Holders  of  rec.  Oct.     5a 
Oct.  25    Holders  of  rec.  Oct.   10a 
Oct.   25    Holders  of  rec.  Oct.   10a 
Oct.     9  "Holders  ol  rec.  Oct.   29 
Oct.  20    Holders  of  rec.  Oct.     la 
Nov.    1    Holders  of  rec.  Oct.  20a 
Nov.    1    Holders  of  rec.  Oct.  20  i 
Oct.  31    Holders  of  rec.  Sept.  29a 
Oct.  31    Holders  of  rec.  Sept. 29a 
Oct.   15    Sept.  23      to      Oct.   10 
Oct.   15    Holders  of  rec.  Oct.      la 
Nov.  30    Holders  of  rec.  Nov.    la 
Nov.    1    Holders  of  rec.Sept.   14a 
Oct.  15    Holders  of  rec.  Sept.  30a 
Oct.  26    Holders  of  rec.  Oct.   16a 
Dec.  20    Dec.     9      to      Dec.  20 
Dec.  20    Dec.    9      to      Dec.  20 
Holders  of  rec.  Nov.  15a 
Hold,  of  rec.  Feb.  15  "24a 
Holders  of  rec.  Oct.   10 
Holders  of  rec.  Oct.   10 
Holders  of  rec.  Oct.     1 
Holders  of  rec.  Oct.     5 
Holder."  of  rec.  Oct.  15a 
Holders  of  rec.  Oct.   15a 
Sept.  30      to      Oct.  dl4 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Oct.      1 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.  23a 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Nov.    la 
Sept.  30      to      Oct.     7 
Holders  of  rec.  Oct.     la 
Holders  of  rce.  Sept.  30 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  29 
Holders  of  rec.  Oct.     5 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Oct.   16a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Oct.  15t 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Oct.     5a 
Holders  of  rec.  Sept.  30a 
Holders  of  rce.  Sept.  30a 
Holders  of  rec.  Dec.    la 
Holders  of  rec.  Sept.  29a 
"Holders  of  rec.  Oct.     1 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Oct.     8a 
Holders  of  rec.  Oct.   15 
Sept.  30      to      Oct.     5 
Sept.  30      to      Oct.     5 
Holders  of  rec.  Oct.     9a 
"Holders  of  rec.  Oct.  24 
"Holders  of  rec.  Nov.  23 
"Holders  of  rec.  Dec.  24 
"Holders  of  rec.  Dec.  24 
Holders  of  rec.  Nov.  20 
Sept.  21      to      Oct.   14 
Holders  of  rec.  Oct.   15 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept.  29a 
Oct.   26      to      Oct.  31 
Holders  of  rec.  Oct.d25 
Nov .  24      to      Nov .  30 
Holders  of  rec.  Nov.  24 
Dec.  25  to  Jan.  1  1924 
Holders  of  rec.  Dec.  24 
Jan   26  '24  to  Jan.  31  '24 
Hold,  of  rec.  Jan   25 '24 
Hold,  of  rec.  Feb  25 '24 
Hold,  of  rec.  Mar  25 '24 
"Holders  of  rce.  Oct.   25 


Dec. 
Mr  1 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov.  15 
Oct.    16 
Oct.    15 
Nov.    1 
Dec.    1 
Nov.  15 
Oct.   20 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Dec. 
Nov. 
Iau2'24 
Oct.    15 
Nov. 
Oct. 
Oct. 
ec. 
Oct. 
Oct. 
Nov. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Nov 
Dec. 


15 

15 

15 

20 

15 

15 

10 

1 

1 

1 


1 
16 

15 
15 
15 
15 

1 
15 

1 

15 

15 

20 

.    1 

1 


an  1  '24 


an  1 

Dec. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Vnv. 

Nov. 

Dec. 

Dec. 

lanl ' 

Jan  1 '24 

Fbui   24 

Feb  1 '24 

Marl'24 

Aprl'24 

Nov.    1 


.n  "."I unofflcla;1  sources-  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dividend  on  this  date  and  not  until  further  notice,  1  The 
Si!^  ork  ClSb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
alvldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,  d  Correction,  e  Payable  in  stock 
i^,ab  e  ln  coFimon  s?ock-  o  Payable  in  scrip,  h  On  account  of  accumulated 
dividends,    m  Payable  in  preferred  stock,     n  Payable  In  Canadian  funds. 

»  New  York  Curb  Market  rules  British  Amer.  Oil  be  quoted  ex-div.  on  Oct.  1. 
_j. PAI' tra?sfers  received  in  London  on  or  before  Sept.  3  will  be  in  time  for  paymen 
of  dividend  to  transferees 

t  One  share  of  no-par  pref.  stock  for  each  share  of  common  stock. 
t  Extra  div  dend  on  com   S96.250. 


Weekly  Return  of  New  York  City  Clearing  House 
Banks  and  Trust  Companies. 
The  following  shows  the  condition  of  the  New  York  City 
Clearing  House  members  for  the  week  ending  Sept  29.  The 
figures  tor  the  separate  banks  are  the  averages  of  the  daily 
results.  In  the  case  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  week. 

NEW   YORK   WEEKLY  CLEARING  HOUSE  RETURNS. 
(Stated  Ira  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


I    New 

Capital?  Profits .\   Loans. 

Week  cndlntl' Discount, 

Sept.  29  1933    Nat'l,     Sept.  14    Invest- 
so,    Sepi   10    tnents, 
((000  omitted.)    Tr.Cos.-'ept.  10       <fcc. 


Members  of  Fe 

Bank  or  N  Y  &| 

Trust   Co 

Bk  of  Maiilmt'n 
Mech&Met  x.-it 
Bank  of  America 
Nat  City  Bank 
Chem  Nat  Bank 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com 
Pacific  Bank.. 
Chat  &  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange- 
National  Park. 
East  River  Nat 
First  National. 
Irving-Bk-ColTr 
Continental  Bk 
Chase  National 
Fifth  Avenue.. 
Commonwealth. 
Garfield  Nat... 
Fifth  National.. 
Seaboard   Nat 
Coal  &  Iron  Nat 
Bankers  Trust. 
U  S  Mtge  &  Tr 
Guaranty   Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co 
Metropolitan  Tt 
Farm  Loan  &  Tt 
Equitable  Trust 


Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actua  co 
State  Banks 
Greenwich  Bank 
Bowery  Bank  _ . 
State  Bank 


Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Trust  Compan 
Title  Guar  &  Tr 
Lawyers  Tit  &  T 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Gr'd  aggr.,  aver 
Comparison    wit 

Gr'd  aggr.,  act'l 
Comparison   wit 


d.  Res. 

S 
4.000 
10,000 

10. 000 

tt6,500 
40,000 

4,500 

500 

5,000 

25,000 
1,000 

10,500 
5.000 
9,075 

10,000 
1,000 

10.000 

17,500 
1,000 

20,000 
500 
600 
1,000 
1,200 
4,000 
1,500 

20,000 
3.000 

25,000 
2,000 

10,000 
2,000 
5,000 

23,000 


289,375 


ndition 
ndition 
ndltlon 
Not  Me 

1,000 
250 

2,500 


Bank 

$ 

12,108 

18,616 

16,849 

5,648 

52,2    1 

111,550 

1 5  -' 

8,128 

39,449 

1,723 

9.791 

21.904 

12,876 

21,0  0 

832 

55,943 

1 1 ,407 

956 

23,250 

2,525 

1.011 

1,042 

1,190 

7,358 

1,283 

24,228 

4.4 

18,330 

1.945 

18,342 

4,01 
16,171 
10,224 


440,179 


3,750 


Sept. 29 
Sept. 22 
Sept.  15 
mbers 

2,337 
879 

5,009 


8,226 


ndition  Sept. 29 
ndition  Sept. 22 
ndition  Sept.  15 
les  Not  Membe 
10,000  13,616 
6,000      5,480 


16,000!   19,036 


Average 
% 

(12.1120 
133.31  I 
163,383 

70, SIS 

507.5112 

1  15,754 

5,120 

93,246 

318,438 

28,066 

146,09(1 

114,175 

176,469 

155,175 

15,953 

280,190 

248,201 

7,561 

330,234 

23,849 

10,624 

14,335 

20,459 

85,119 

16,001 

248,874 

50,934 

345,336 

22.063 

148,279 

39,768 

122,406 

218,900 


Cash 
in 

Vault. 


Reserve 
with 
Legal 

Depost 
tor les. 


A rerage 
I 

802 

2,2(13 

•1.403 

1,551 

4,370 

1,084 

51 

905 

942 

785 

4,603 

306 

5,410 

953 

303 

545 

3,771 

151 

4.242 

692 

573 

414 

190 

937 

331 

1,061 

974 

1,455 

380 

472 

616 

644 

1,783 


Net 
Demand 
Deposits. 


Average 
S 

6.303 
13,535 
18,494 

9,938 
52,915 
12,417 
628 
10.191 
34,437 

3,3  10 
15,830 
13,110 
20,914 
15,876 

1,577 

24,469 

32,288 

781 

38,840 

2,037 

1,309 

1,777 

1,936 
10,423 

1,754 
27,821 

6,187 
36,705 

2,426 
15,868 

4,537 
11,827 
26,431 


Average 
$ 

45,053 

OS,  331 

140,182 

74,724 

•512,188 

91,681 

3,455 

76,754 

260,445 

22,623 

111,586 

98,708 

155.921 

120,541 

11,334 

182,743 

242,991 

5,044 

289,521 

20,408 

9,393 

13,593 

14,791 

77,712 

12,682 

"220,487 

45,656 

"338,045 

17,477 

117,600 

34,189 

"84,464 

"225,686 


Time 
De- 
posits. 


Average 
S 

7,158 
20,175 

3.957 

3.250 
70.293 

5,559 
32 

6.312 
18,325 

1,537 
26,294 

23~,875 
6,098 
2,851 

23,441 

15,110 
373 

24,824 

"940 

15 

902 

2,345 

842 

23,856 

2,643 

44,345 

1,809 

17,575 

2,566 

26,496 

17,783 


liank 
Circu 
lo- 
tion. 


Av'ge. 
$ 


992 

2~,i47 
341 
298 

4,924 


5,992 
100 

7~,792 

50 

7,434 


1,085 


396 

247 

65 

413 


4.345,409   47,968 477,536  c3, 543, 506  410,581 


4,385,630   47,853  502,383  c3,595,544  410,129 


4,348,004 
4,334,968 
of  Fed'l 

17,616 
5,404 

88,076 


111,096 


111,702 

111,065 

110,932 

rs  of  Fed 

55,313 

25,895 


81,208 


ndition  ISept. 29  81,007 
ndition  |8ept.22  80,889 
ndition  Sept.  15       81,558 


309,125467,502  4,537,713 
h  pre  v. ;  week.  .1     +6,744 


cond'n  iSept.29  4,578,339 
hprev.iweek.J  +38,381 


cond'n 


cond'n 


Gr'd  aggr.,  act'l 
Gr'd  aggr.,  aet'l 
Gr'd  aggr.,  ac-'-jeond'n 
Gr'd  aggr.,  ac.'.|cond'n 
Gr'd  aggr.,  a«'.|cond'n 
Gr'd  aggr.,  aa'lcond'n 


Sept  .22  4,539,958 
ep    15  4,527,458 

Sept.  8  4,486,188 
ept.  14,502,848 

Aug.  25  4,429,102 

Aug.  18  4,420,763 


46,551  466,612c3, 548,428416, 113 
47,040  485, 859,c3, 560,443411, 974 
Res've  Bank 

1,617  17,7851  4 

451  2,650      2,043 

1,838         28,909    55,169 


1,637, 

324 

3,413! 


5,374 


5,512 
5,514 
5,846 


3,906 


4,002 
4,047 
3,787 


'1  Res've  Bank 

1,586   3,484 
846   1,620 


2,432 


2,292 
2,431 
2,467 


5,104 


5,144 
5,166 
5,113 


49,344 


50,230 
49,681 
50,729 

33,581 
15,802 


57,216 


57,219 
57,176 
56,978 

1,900 
637 


49,383  2,537 


49,443'  2,584 
49,355]  2.527 
50,228   2,419 


55,774  486,546  f  3,642,233  470,334 
—265—6,989,  —29,981—5,460 


32,276 


32,297 
32,402 
32,439 


32,276 
—5 


55,657  511,529  J3,695,217  469, 932  32,297 
+  1,161+357041     +47,753—5,884—105 


54,496  475,825' 
55,353  494,759 
58,007  479,955 
53,475  488,250 
55,887  493,945 
52,869  482,145; 


3,647,464  475,816  32,402 
3,661,400  471,37132,439 
3 ,600 ,3 19  472 ,482  32 ,506 
3,626,795  469,504  32,481 
3,568,163  457,25632,387 
3,551,261455,52832,515 


Note. — -U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  total 
above  were  as  follows:  Average  total  Sept.  29,  $45,216,000;  actual  totals  Sept.  29, 
§45,220,000;  Sept.  22,  $45,185,000;  Sept.  15,  $19,174,000;  Sept.  8,  $21,307,000; 
Sept.  1,  $21,306,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  week  Sept.  29,  $416,712,000;  Sept.  22,  $378,127,000;  Sept.  15,  $424,- 
393,000;  Sept.  8,  $427,257,000;  Sept.  1,  $411,957,000.  Actual  totals  Sept.  29, 
$439,670,000;  Sept.  22,  $393,294,000;  Sept.  15,  $424,120,000;  Sept.  8,  $427,893,000; 
Sept.  1,  5420,429,000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows: 
National  City  Bank,  $123,850,000;  Bankers  Trust  Co.,  $13,451,000;  Guaranty 
Trust  Co.,  $68,558,000;  Farmers'  Loan  &  Trust  Co.,  $215,000;  Equitable  Trust  Co., 
$27,029,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank,  $21,852,000;  Bankers  Trust  Co.,  $956,000; 
Guaranty  Trust  Co.,  $6,034,000;  Farmers'  Loan  &  Trust  Co.,  $215,000;  Equitable 
Trust  Co.,  $2,470,000.     c  Deposits  in  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT  OF   RESERVE   POSITION   OF   CLEARING   HOUSE   BiNKS 
AND  TRUST  COMPANIES. 


Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Sept.  29 

Total  Sept.  22 

Total  Sept.  15 

Total  Sept.    8 


Averages. 


Cash 

Reserve 
in  Vault. 


$ 

5,374,000 
2,432,000 


Reserve 

in 

Depositaries 


477,536,000 
3.906,000 
5,104,000 


Total 
Reserve. 


477,536,000 
9,280,000 
7,536,000 


7,806,000  4S6, 546,000 
8,112,000  493,535,000 
S. 367, 000  485,740.000 
7, 940,000482, 179,000 


a 

Reserve 
Required. 


472,973,210 
8,881,920 
7,407,450 


494,352,000  489,262,580 
501,647,000  493,385,560 

494.107,000  486,934,930 
400,119.000  484,978,066 


Surplus 
Reserve. 


4,562,790 
398,080 
12S.550 


5,089,420 
8,261,440 
7,172,070 
5.140,940 


*  Not  members  of  Federal  Reserve  Bank . 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  ln  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Sept.  29,  $12,317,430;  Sept.  22,  $12,485,010;  Sept.  15,  $12,387,480;  Sept.  8,  $12,420,- 
960. 


Oct.  6  1923.] 
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Members   Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Sept.  29 

Total  Sept.  22 

Total  Sept.  15 

Total  Sept.    8 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


5,512,000 
2,292,000 


Reserve 

in 

Depositaries 


502,383,000 
4,002,000 
5,144,000 


7.804,000  511,529,000 
7,945,000  475,825.000 
8,313.000,494.759,000 


Total 
Reserve . 


502,383,000 
9,514,000 
7,436,000 


b 

Reserve 
Required. 


479,724,590 
9,041,400 
7,416,450 


Surplus 
Reserve . 


22,658,410 

472,600 

19,550 


519,333,000  496,182,440  23,150.560 
483,770,000  490.124,860  —6,354,860 
503,072,000|491,882,230!    11,189,770 


8,262,O0Ol479,955.000l488,217,000,483!884!ll0l      4!352i890 


*  Not  members  of  Federal  Reserve  Banks. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  included 
21s.?  ^"i1™  °i  reserve  required  on  net  time  deposits,  which  was  as  follows:  Sept.  29 
$12,303,870;  Sept.  22,  $12,483,390;  Sept.  15,  $12,359,220;  Sept.  8,  $12,396,750 


W  °St°n  Pe*r}n§  House  Weekly  Returns.— In  the  fol- 
cZlrtr-Jmmsh  a,s,ummary  of  all  the  items  in  the  Boston 
Wearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies m  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
t„._„„   *  •  Sept.  29.  previous  week . 

Loans  and  investments $813,397,900     Inc.  $1,217,200 

(.old —  — 3,225,600     Inc.  16,100 

Currency  and  bank  notes 20,056,500     Dec.       472,500 

Deposits  with  Federal  Reserve  Bank  of  New  York..      70.435,300     Dec     3  676  000 

Total  deposits  827,369,300     Dec!    S.'SOO^OO 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies  in  N.  Y.  City,  exchanges  and  U.  S.  deposits    780,245,500     Dec.    4  310  100 

Reserve  on  deposits 124,502,600     Dec.    7,635!900 

Percentage  of  reserve,  20  6%.  '     " 

RESERVE. 

^„  .  ,  ,.  Slate  Banks — Trust  Companies — 

Cash  in  vault  *S27,053,000     15.84%         $66,664,400     15.62% 

Deposits  in  banks  and  trust  cos 8,419,400       4.93%  22,365,800       5.23% 

Total $35,472,400     20.77%  $89,030,200     20.85% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
btate  banks  and  trust  companies  combined  on  Oct.  2  was  $70,435,300. 


Capital  . 

Surplus  and  profitsi 
Loans,  disc'ts  &  Investments" 
Individual  deposits,  incl  U  S 
Due  to  banks.. 
Time  deposits. 
United  States  deposits 
Exchanges  for  Clearing  House 
Due  from  other  banks 
Reserve  In  Fed.  Res.  Bank""" 
Cash  In  hank  and  F.  R.  Bank 
Reserve  excess  in   bank   and 
Federal  Reserve  Bank 


Oct.  3 
1923. 


S 

57,300 

81.078 

890,097 

60S, 173 

114,896 

129,719 

40.191 

26,492 

67,430 

69,578 

8,773 


,000 
,000 
000 
000 
000 


Changes  from 
previous  week. 


Dec 
Inc. 
Inc. 
Inc. 


,000  Dec 
,000  Dec 
,000  Inc. 
.000  Inc. 
,000  Inc. 
,000,Tnc. 


Unchanged 

79.000 

9,658,000 

10,264,000 

6,649.000 

351.000, 

28.000! 

7,572,000[ 

1,004,000! 

1,912,000 

333,000 


Sept.  26 
1923. 


S 

57.300,000 

81.157,000 

880.439.000 

697,909,000 

108.247.000 

130.070,000 

40.219.000 

18.920,000 

66,426,000 

67,666.000 

8,440,000 


Sept.  19 
1923. 


1,927,000'Inc.     l,OS9,OOol        838,000 


$ 

57.300,000 

80,893,000 

888,492,000 

607.056,000 

115,271,000 

128.751.000 

33,429,000 

23,336.000 

71,371,000 

69.777,000 

8,369,000 

2,278,000 


Philadelphia  Banks.— The  Philadelphia  Clearing  House 
return  for  the  week  ending  Sept. 29,  with  comparative  figures 
tor  the  two  weeks  preceding.,  is  given  below.  Reserve 
o~Uine<£lentsJfor  m?mbers  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank .  "Cash  in  vaults" 
is  not  a  part  of  legal  reserve.  For  trust  companies  not  mem- 
?nw  j  FederaI  Reserve  System  the  reserve  required  is 
iu  /0  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vaults."  . 


Two  Ciphers  (00) 
omitted. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Capital 

Surplus  and  profits" 
Loans,  disc'ts  &  lnve'stm'ts 
Exchanges  for  Clear.  House 

Due  from  banks 

Bank  deposits 

Individual  deposits. 
Time  deposits. 

Total  deposits- 

U.  S.  deposits  (not  incl  ) 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank 

Cash  in  vault* 

Total  reserve  and" cash  held 

Reserve  required. 

Excess  res.  &  cash  in"  vault 


Week  Ending  Sept.  29  1923. 


Members  of       Trust 
F.R. System  Companies 


$39,125,0 

108,062,0 

714,443,0 

28,617,0 

98,597,0 

119,042,0 

527,411,0 

53,691,0 

700,144,0 


54,338,0 

9,416,0 

63,754,0 

55,910,0 

7,844,0 


Total. 


Sept.  22 
1923. 


$5,000,0 
15,375,0 
44,615,0 

548.0 
20,0 

920,0 
28,466,0 

931,0 
30,317,0 

"3,612",6 

~T,393~d| 

5,005.0 

4,368,0 

637,0 


$44,125,0 

123,437,0 

759,058,0 

29,165,0 

98,617,0 

119,962,0 

555,877,0 

54,622,0 

730,461,0 

17,285,0 

3,612,0 

54,338,0 

10,809,0 

68.759,0 

60,278,0 

8,481,0 


Sept.  16 
1923. 


$44,125,0 

122,599,0 

757,270,0 

28,567,0 

100,301,0 

120,788,0 

652,111,0 

54,506,0 

727,405,0 

16,274,0 

3,068,0 

64,463,0 

10,673,0 

68,204,0 

59,851,0 

8,353,0 


:  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


$44,125,0 

121.136,0 

755,275.0 

27,932,0 

97,801,0 

121,745,0 

656,072,0 

54,406,0 

732,223,0 

19,194,0 

3,675,0 

54,754,0 

11.047,0 

69,476,0 

60.336,0 

9,140,0 


Week  ended — 

June     9 

June  16 ._ 

June  23 

June  30 

July     7 

July    14 

July   21 

July   28 

Aug.     4 

Aug.   11 

Aug.   18 

Aug.  25... 

Sept.    1 

Sept.    8 

Sept.  15 

Sept.  22 

Sept.  29 


Loans  and 

Investments . 


428 
417 
411 
,455 
.521 
,467 
404 
350 
335, 
287, 
268 
229 
257. 
299 
305, 
343, 
351, 


$ 

,987,200 
.776.500 
.405,200 
.575,600 
,531,400 
,089,000 
760.500 
244,500 
175.500 
,686.600 
,638,700 
,446,600 
620,900 
993,700 
103,700 
149,700 
110,900 


Demand 
Deposits. 


$ 

4,506,144,700 
4,527,000,900 
4,511,280,800 
4,543,063.300 
4.614,315,200 
4,555,262,200 
4.527,081,500 
4,469,997.600 
4,452.081.300 
4,372,278,000 
4,350.022,600 
4,336,761,700 
4,354,662,100 
4,380,653,300 
4,404,072,200 
4,456,769.600 
4,422,478,500 


*  Total  Cash 
in  Vaults. 


82,459,100 
81,749,900 
78,750,200 
80,871,000 
83,510,400 
85,305,800 
79.020,500 
78.711,400 
78,046.100 
80,142.000 
79,734,800 
78,651,400 
79,233,800 
79,476,700 
82,333,900 
79,777,500 
79,056,100 


Reserve  in 
Depositaries 


$ 

597,472,300 
607,842,900 
596,572,600 
606,940,200 
633,640,100 
608,094,400 
609,843.200 
588,988,700 
591,712,400 
578,776,900 
581,500,000 
573.572,600 
577,416,800 
584,092,300 
591,433,500 
601,935,000 
587,766,500 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars— that  is.  three  ciphers   000[  omitted.) 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

—The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Oct.  3  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Resources-  Oct.  3^1923.     Sep*.  26  1923.    Oct.  4  1922. 

n^  an,(?,gold  certificates 171,075,499      176,866,482      155,687,000 

Gold  settlement  fund— F.  R.  Board 159,252,147      156,202,638       97,931,000 

Total  gold  held  by  bank 330,327  646 

Gold  with  Federal  Reserve  Agent 634, 832*870 

Gold  redemption  fund 8  418  089 


333,069,121 

635,024,270 

10,137,489 


253,618,000 

771,617,000 

5,488,000 


Total  gold  reserves- 973,578.607 

Reserves  other  than  gold 16,833,645 

Total  reserves 990  412  ^52 

•Non-reserve  cash ..'.'.'.'.'.'.  lO.'siSJIS 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...  136,459,001 

Allother 67,517,478 

Bills  bought  In  open  market 22,357,025 

Total  bills  on  hand _.  226,333,504 

U.  S.  bonds  and  notes 10.423J50 

U.  S.  certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act).. 

All  other 3,150,000 


978,230,881   1,030,723,000 
17,367,050        34,540,000 


995,597,931   1,065,263,000 
10,440,820        


Total  earning  assets 239  907  254 

Bank  premises 13,395,819 

6%  redemp.  fundagst.  F.  R.  bank  notes.     

Uncollected  Items 147,180,985 

All  other  resources 1,060,934 


146,369,564 
54,082,158 
26,556,171 

227,007,894 
7,938,750 


2,020,000 

236.966,644 
13,371,836 

132".bi8~,638 
1,310,390 


36,529,000 
21,248,000 
81,376,000 

139,153,000 
77,535,000 

11,500,000 
73,657,000 

301,845,000 

9,646,000 

574,000 

145,639,000 
2,148,000 


Total  resources 1,402,775,960  1,389,706,260  1,525,150,000 


CLEARING 

NON-MEMBERS 

Week  Ending 
Sept.    29    1923. 


Nat.bks.  Sep.  14 
Statebks.Sep.10 
Tr.  cos.  Sep.  10 


Members  of 
Fed'l  Res've  Bank 
W.  R.Grace  &Co_ 

Total 

State  Banks  Not 

Members  of 
Fed'l  Res've  Bank 

Bank  of  Wash.  Hts 
Colonial  Bank... 

Total 

Trust  Co.  Not 

Member  of 

Fed'l  Res've  Bank 

Mech.Tr.,Bayonne 

Total 


1     Net 
Capital.  Profits. 


$  $ 

500      1,567 


Loans 
Dis- 
counts 
Invest- 
ments, 
&c. 


Average 
$ 
6,228 


Cash 

in 

Vault. 


Legal 
Deposi- 
tories. 


Reserve      Net 
with     Demand 


AverageiAverage 
$  $ 

20         353 


500 


200 
800 


1,567 


388 
2,217 


6,228 


6.2121 

20,700 


20, 


639! 
2,370 


353 


De- 
posits. 


Net 
Time 
De- 
posits. 


Average  Average 
1,682     2,693 


321 
,380 


1,682 


5,340 
20,002 


1,000 


500 


2,605,  26,912 


407 


8,989 


500         407,     8,989 


Grand  aggregate. _ I     2,000     4,580,42,129 
Comparison  with  p  revious  week..|    — 419 

Gr'daggr.,Sept.22'  2,000  4,406  42,548 

Gr  d  aggr . ,  Sept  .15  2 ,000  4 ,406  42 ,407 

Qr'daggr.,Sept.  8  2,000  4,406  41,727 

Gr*d  aggr . ,  Sept .  1  3 , 500  5,515  42,194 


3,009 


340 


1,701 


118 


25,342 


2,952 


Nafl 
Bank 
Circu- 
lation. 


Average 


2,693 


1,434 


1,434 


5,711 


Liabilities — 

Capital  paid  In... 29,289,350 

Surplus. 59,799,523 

Deposits — 

Government 8,155,130 

Member  banks — Reserve  account 700,084,804 

All  other 13,037,053 


Total 721,256,988 

F.  R.  notes  in  actual  circulation 474,894,177 

F.  R.  bank  notes  In  circu'n — net  liability     

Deferred  availability  Items 113,383,590 

All  other  liabilities 4,152,330 


29,281.850 
59,799,523 

16,427,586 

690,80S,458 

13,405,448 

720,641.493 
469,442.404 

106.287^363 

4,253.485 


27,805,000 
60,197,000 

4,944,000 

702,210,000 

10,223,000 

717,377,000 
610,763,000 

9,647,000 
94,231,000 

5,095,000 


340 


118   2,952   5,711 


3,369   2,172'  a29,976   9,838 
—47,  —147|   —363  —343 


3,416 
3,107 
3,324 
3,317 


2,319 
3,326 
2,210 
2,102 


a.30,339  10,181 

a30,515!  10,322 

a29,799|  10,188 

a29,486  10,391 


Total  liabilities 1,402,775,960  1,389,706,260  1,525,115,000 


Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 82.8% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 11,950,230 

*  Not  shown  separately  prior  to  January  1923. 


83.7% 
11,939,577 


80.2% 
14,849,975 


a  United  States  deposits  deducted,  $295,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $164,000. 

Excess  reserve,  $112,740  decrease. 


CURRENT     NOTICES. 

— Goorgo  A.  Winsor  and  S.  Smith  Quackenbush,  both  former  partners  in 
the  firm  of  R.  W.  Pressprich  &  Co.,  together  with  Gardiner  Trowbridge  and 
Arthur  L.  Trowbridge,  who  were  connected  with  the  same  firm,  have 
formed  a  copartnership  under  the  name  of  Winsor.  Trowbridge  &  Oo.  to 
transact  a  general  bond  business,  specializing  in  railroad  bonds,  with 
offices  at  1  Wall  Street,  Now  York.     Tolophone,  Whitehall  1200. 

— E.  G.  Parsly  of  Parsly  Brothers  &  Co.  has  been  elected  a  director  of 
Metropolitan  Power  Co.  This  company  is  constructing  at  Middlotown, 
Pa.,  on  tho  Susquehanna  River,  a  large  main  central  generating  statiou 
which  will  be  connected  with  the  Metropolitan  Edison  Co.  system. 
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Weekly   Return  of  the  Federal  Reserve  Board. 
Ti„,  r„ll.>v.  t«  r.«tur  the  Federal  Res  irve  Board  Thursday  afternoon, '  >o1    4,  and  Bhowing  the  condition 

off{,.  the  dose  of  business  on  Wednesday      In  the  firsl  table  we  presenl  the  results  for  the  system 

be  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  year. 
„i  liabilities  separately  for  eaoh  of  the  twelve  banks.     I  he  Federal  Reserve  Agents 
.  f,,||(lu  Pding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 

ind  Federal  Reserve  banks.     The  Reserve  Board's  eminent  wponjhe  returns  for  the  latest 
department  of  "Current  Events  and  Discussions." 

iND  I.i  Mm. itik-  OF  TH  BAL  RaaHRVfli  Banks  \t  tiii:  Ci.qsb  of  Business  Oct.  3  1923. 


as  i 
Th.- 


uanu* 

OoM  an.1  t»M  .c-.lfloatea    - 
OoM  MUMnrnl  fun.!,  t    X 


Board 


Toti                    •  by  hanks 
OoW  with  Federal  Rmrrve  agents. 
OoM  mleruptl.m  fund 

Tola   »>M  forrvft 

linn  other  than  (old 


641,64 


145.000 

B3H  811 


111.000      99  ■  . 


349  .597.000 
833.454 .000 


983.0S1.000 


He  pi.  6    1928 


344.740.000 
845.876,000 


Aug.  21)  1923 


861,006.000 
649.455.000 


990,622.000  1,010.621,000 


,488,000  2,070   i  i7.000  2,060,700.000  2,061,184.000 


Total  reaerves  .  . 

•n        -rtwvf  rash 

BUI*  • 

8«sir<«l   by    0     S    Oovt.  obligations.. 

Other   Mils  dlatvuintari    

Bill*  bought  In  oivn  mvket 


Total  hi  in  on  hand 

U .  8    bonds  and  n. .tea 

U.  8   certificated  ol  Indebtedne 
Municipal   «arr.\nls 


t.i 


Total  earning 

Back  n»-»ru|se* 

»».  rolrnip    fund  agst 

Uncollected  Items. 

All  other  resources 


F.  R   bank  note* 


Total  resources 

LIABILITIES. 

Capital  paid   In 

Surplus 

Der>«*t* — Government 

Member  bank — reserve  aeoouot 

Other  deposits 


53,  (23    K)0         •  1.245.000        57.0 


3  1 15  S  1.000  3.1  II 

n  i  .  i  .i  1 1       76,  '  'I,  10  I       77.8S2.00  I       77.004,000 


,i  is:  D  10,00  i  3.192.698,000  3,199.802,000  3.187  I 
,4.000       74,248.000       B4.295.000       77.'. 


I  10.1 

4M   50 

172  902.000 


4  12,141.000 

459.86 

172,124,000 


824,640.000 
-i  19.600,000 

171.0II.IMU) 


IS!).  07 1.000 
4oJ.-JS8.000 
179.813.000 


1  054  563,000  1.0.11.1:12.000      945.2SI.000  1,020.072.000 

8 1.1170.000        94.718.000 

5,514.000         4.14S.oi)0|        7,919.000         5,139,000 

317.000  817,000  317.000  20.000 


50,688  000 


8,102,010,000 
76.824.000 


3.178.331.000 
66,782,000 

399.118.000 
450,976.000 
174.663.000 


3.201.234.000 
68.700,000 

376.194.000 
439.324.000 
173.485,000 


1,021.657,000 

96.320.000 

2.452.000 

20.000 


1,150,022,000  1,126,334.000  1,038.190.000  1.120.549.000 


66.173,000 

683 ,54-v 000 
18.118,00  i 


Total  deposits 

F    R    notes  In  actual  circulation 

F   R   bank  note*  In  circulation — net  llab 

Deferred  availability  Items 

All  other  liabilities 


5.142.233.000 


109.669.000 
2  is.  369 .000 

30.065.000 
146.000 

22.126.000 


55,023.000 
28,000 

616.211.000 

13.717.000 


51.915.000 
2S.000 

747.873.000 
13.332.000 


5.078.259,000  5,138.435.000 


109,657,000   109.644.000 

218.3ii9.000,     218,369,000 

5ii.279.000l       37.970,000 

1.851,790,000  1,825.005.000 

22.004,000        24,865.000 


Total  liabilities 

Ratio  nf  gold  reserves  to  deposit  and 
F    R    note  liabilities  combined 

Batlo  of  total  reserves  to  deposit  and 
F    R     note  llatllltles  combined 

Contingent  liability  on  bills  purchased 
(or  foreign  correspondents 


/Hi  rVnaton  bv  Sfatu  Uies — 
1-15  days  bills  bought  In  open  market 

1-15  days  bill*  discounted 

1-15  days  U    5   certlf   of  indebtedness 
1-15  days  municipal  warrants 

16-30  days  ollls  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U    3   certlf   of  Indebtedness. 

16-30  days  municipal  warrants 

81-60  days  bills  bought  In  open  market. 

81-60  days  bills  disci mn ted 

81 -«0  days  U    3    certlf   of  Indebtedness. 

81  60  days  municipal  warrants 

61-90  days  hills  bought  In  open  market. 

61-90  days  bills  discounted    

61 -90  days  U    >s    certlf    of  Indehtednec 

61-90  days  muni"! pal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf   ol  Indebtedness.. 

Over  90  days  municipal  warrants 


Federn   Resent  Note* — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Amount  chargeable  to  Fed  Res.  Agent 
IB  bands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  Banks 

Hov  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Oold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R    Agent. 


1.936.237.000  1,930.073.000  1,887.840.000  I  930.456.000 
2.272.30S.000  2,247.830,000  2.254.764,000  2.262.525.000 


54,361.000 

28.000 

670.862.000 

13.532.000 


5.124,136,000 


109.682,000 
218.369,000 

39,597,000 
1.872.773,000 

24.086,000 


4S5.000 
5S3.742.000 
21.423.000 


5.142,233.000 

74.4% 

75.8% 

34.276.000 


57.237.000 

5S5.5f30.000 

4,053,000 

"3~2.222~.666 

85,064,000 


39.103.000 
117.004.000 

266,666 

39.500.000 

80,435.000 

361.000 

~~4~.54~0.666 

13.598,000 

1.100.000 

51.000 


492.000 
650  527,000 
21.311.000 


497,000 
645,866,000 
21.455,000 


5.078.259.000 

74.6% 

76.4% 

33,794,000 


56,831,000 

571.155.000 

2.375.000 

~3~4,~308,666 
81.295,000 


38,148,000 
120.935,000 

~~  266 .666 

38.749.000 

75,155.000 

264,000 

"~4~,b~8~8~666 

13,468.000 

1,509,000 

51,000 


5.138.435.000 

75.4% 

77.2% 

33.752.000 


56,621,000 

482,783.000 

6.120.000 

~3~3~.~4~8~3~.666 
83.725.000 


39.976.000 
121,103,000 


38.374.000 

72.793.000 

392.000 

266,000 

2.590.000 

13,83  i. 000 

1,407.000 

51.000 


509,000 
576,015.000 
20.580.000 


5.124.136,000 

74.1% 

75.9% 

33.784,000 


2,736.500.000  2.725,864,000  2.721,735.000 
464,192,000   478.034,000,  466.971.000 


2.272.308,000  2,247.830.000  2.254.764.OO0 


3.598.004.000  3,610.978,000  3.607.199.000 
861,504.000,  885.114,000'  885,464.000 


2.736,500.000  2,725,864,000  2.721,735,000 


320.534,000      320.959.000      320,959,000 

680,837.000      663.899,000      655.247.000 

114.668.000      120,813.000      116,797.000 

1.620.481.000  1,620.193,000  1.628.732,000 


2.736.500.000  2,725,864,000  2.721,735.000 


1.014,793,000      991.115,000      899,924.000 


$ 
61.971.000 
558,412.000 
4,452.000 

~3~4~.~545.666 
76,545,000 


45,662,000 
119,401,000 


33,300.000 

71,152,000 

1.000 


3,835.000 

15.849.000 

686,000 

20,000 


2,716,690,000 
454.165,000 


2,262. 525,000 


3.584,439,000 
867.749,000 


1.123,449.000 

54,269.000 

28.000 

594,984,000 

13.339.000 


5,030,185,000 


109.718.000 

218,369,000 

38,534,000 

1,843,065,000 

20,776,000 


1,902.375.000 

2.257,278,000 

509,000 

522.057,000 

19,879,000 


5,030,185,000 

74.6% 

76.4% 

34,304,000 


$ 

60.115,000 

572,012.000 

1,827,000 


33.815,000 
74,317,000 


19,304,000 


8,120.989.000 
80,245,000 


989.003.000 

91.328.000 

2,202.000 

20.000 


1,082,553.000 

54,239,000 

93.000 

546.926.000 

13.477.000 


4,967,222,000 


Aug.  22  1923 


350.  Sli  4.000 
615.595,000 


972,459.000 

2,081,265,000 

69,040,000 


Aug.    15   1923 


348.655.000 
634.519.1100 


3,122.764.000 
78.612.000 


3,201.376.000 
79.585.000 

359,999,000 
420.597,000 
176.610.000 


957.206,000 

80.925.000 

3.834,000 

20.000 


9S3.I7I.0O0 

2.079.719.000 

57.988,000 


3.120.881.000 
74,186.000 


3,195,067,000 
70.967.000 

380.560,000 
420.879,000 
173,189.000 


974,628,000 

84.867.000 

4.974.000 

20.000 


1.041,985,000  1,064,489.000 


54,183.000 

93,000 

583.915.000 

13.043,000 


4,974,180,000 


109,751,000  109,678,000 
218,369,000,     218,369,000 

37,960,000  34,285,000 
1,848,617,000  1,824,572.000 

2l,005,000i        23.048,000 


1,907.582.000  1.881.905.000 
2.224,760.000  2,225,063,000 


1,565.000 
485,041,000 
20,154.000 


4,967,222,000 

75.5% 

77.5% 

35,404,000 


54,600.000 

531,631,000 

385,000 


48.277,000 
117,292,000 


28,501.000 
68,487.000 


3.855.000 

17.986.000 

625,000 

20,000 


2.701.577.000 
444,299,000 


32,094.000 

64,241.000 

706,000 

~5~2,~33~9,666 
120,476,000 


29,674.000 

76,809.000 

612.000 


4,778,000 

22,361.000 

499.000 

20,000 


2,686.759,000 
461.999,000 


2.257,278,000  2,224,760.000 


3.563,431,000 
861,854,000 


2,716.690,000 


321,359.000 

646,133,000 

119.921.000 

1.629.277,000 


2.701,577.000 


3,552,703.000 
865,944.000 


2.686,759,000 


1,521.000 
518.366.000 
19,278.000 


4,974,180,000 
76.0% 
77.9% 
35,146,000 


59.029,000 

496.397.000 

1,214.000 

29~.~0~1~3~.666 

65.204,000 

1,967,000 

52~,~94~9~,666 
119,568,000 


53,064.000 

93.000 

679.279.000 

13.184.000 


5,076,743,000 


109,886.000 

218,369,000 

30,038.000 

1,850.710.000 

21.682.000 


Oct.  4  1922. 


270,158,00* 
568,241.000 


838,399,000 

2,194,932.000 

55,949,000 


3,089,280.000 
12i,725.00# 


3,213.005,000 


156,318.00* 
277,878,000 
235,458,000 


669,654,00* 

253.042,00* 

230,299,000 

15.000 


1,153,010,00* 

44,522.000 

3,852,000 

631,701.000 

14,604,000 


5,060,694,000 


106,220.008 
215,398,00* 

14,901,000 
,842, 508, 0*» 

20.288,000 


1.902.430.000  1,877,697,00* 
2,231 .815,000,2,274,651,0** 


1.550,000 
594,033,000 
18,660,000 


5,076,743,000 

75.5% 

77.3% 

33,244.000 


31,440.000 
75,390,000 


4,179,000 

24,037,000 

653,000 

20.000 


2,687,335,000 
462,272,000 


2,225.063.000 


3,533,989.000 
846,654,000 


2,687,335,000 


320,924.000'  320. 424,0001  320,424,000 

640. 877.0001  625.595.000   606.070.000 

119,710,000   124,045.000   125.847.000 

1.620 ,066 .000  'l,6 16, 695, 000  1,634.994.000 


53,421,000 

521,433,000 

2,071,000 

~2~9~,~7~0~5,666 
66,354,000 


50.557.000 

106,867.000 

2,197.000 

36.613  000 

78,476.000 


2.893,000 

28,309.000 

706,000 

20,000 


44,726,000 

518.334,00* 

23,668,000 


5,060,694,000 

74.4% 

77.4% 

31,966,006 


S 
53,255.000 
243,163,000 
23,550,00* 

~4~7,950,666 

52,493,000 

4,250,000 

3,000 

64,058,000 

73,414,000 

1,298,000 

53,087,666 
47,193,000 
62,045,000 

17,108,666 

17,953,000 

139,156,000 

12,000 


2.684,738.000  2,682,940,000 
452.923,000      408,289,000 


2,231,815,000 


3,536,787,000 
852,049,000 


2,684,738,000 


320,429,000 

605,019,000 

114.772,000 

1,644.518,000 


2.274,651,000 


3,481,292.000 
798.352,00* 


2,682,940,000 


416,507,00* 

488,008,000 

125,188,000 

1,653,237,000 


2.716.690.000  2,701,577,000  2,686.759,000  2,687,335,000  2.684,738,000  2,682,940,000 


980.070,000      980,947,000      950,462.000      918,173,000      934.424.000l     654,235,000 


•  Nok.  shown  separately  prior  to  Jan.  1923. 
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7V>o  ciphers  (00)  omitted. 
Federal  Heserr.,  Rank  nf— 


ftssvuitcrs. 

Gold  and  gold  certificates 

Gold  settlement  fund — F  R.B'rd 

Total  gold  held  by  banks 

Oold  with  F    R    Agents 

Oold  redemption  fund 


Total  gold  reserves 

Reserves  other  than  gold 

Total  reserves 

Non-reserve  cash 

Bills  discounted: 

Secured  by  U  3  Govt.obllga'ns 

Other  bills  discounted 

Bills  bought  In  open  market 

Total  bills  on  hand 

TJ.  8   bonds  aDd  notes 

TJ.  8   certificates  of  Indebtedness. 
Municipal  warrants.. 


Total  earning  assets. 


Boston . 


X 
20.547.0 
68.882.0 


New    York. 


PhUa. 


Cleveland 


89.429.0 

192.325.0 

11.431,0 


293,185.0 
3.558.0 


171.075.0    36.564.0 
159.252.0     37.556.0 


330.327.0    74,120.0 

634.833,0  171.208.0 

8,418.0;      8.308,0 


973.578.0  253.696,0 
16.834.0     12,080.0 


296,743,0  990.412.0  265.776,0 

14.266.0  10.819.0j      2,099.0 

19.489.0  136,459.0    33.442.0 

34.522.0  67.517.0     18.396.0 

8.021.0  22,357.0     18.888.0 


62.032.0 

3.657.0 

903.0 


13.159.0 
95.482.0 


Richmond 


108,641.0 

207,619.0 

4.197.0 


320.457.0 
3,787,0 


324,244,0 
4,529.0 

29.044.0 
22.732.0 
30.002.0 


226.333.0    70.726.0 

10.424.0    17.367.0 

3.150.0  41.0 


66,592,0      239,907,0    88,134.0 


81.778,0 

9.953.0 

336,0 


$ 
11,596.0 
38,213,0 


49.809.0 

28.000,0 

3.714.0 


Atlanta. 


Chicago. 


6.296,0    48,477.0 
13.368,0    95,508,0 


81.529.0 
2.190.0 


19.664.0' 143.985.0 

71.830.0  401.380,0 

3.575,0;      3,679.0 


95.069,0  549,044.0 
4.304,0!      8.740,0 


83.719.0 
1.566,0 

28.925.0 

47,120.0 

495,0 


99.373.0  557.785,0 
10,602,0|      6,600,0 


76,540.0 
1.341,0 


17,332.0 

53,545.0 

9,108,0 


St.  Louis 


$ 

4,436,0 
18,551.0 


22,987,0 

35,171,0 

4,031.0 


62.189,0 
9,241.0 


71,430,0 
6,795,0 

23,250,0 


53,002,0 

52.284.01    52.507,0 
40,188,0  7.0 


79.985.0  145.474,0 

222.0      6.826,0 

53. Ol         853,0 

51.0        


Minneap 


$ 
8,587.0 
23,401,0 


31,988,0 

38,092.0 

1.840,0 


72.520,0 
917,0 


73,437.0 
1,157,0 

7.584,0 

20.841,0 

50.0 


75.764.0 


28,475.0 


Kan.  City 


$ 

3.423,0 
34.190.0 

37,613,0 

42.085,0 

4.576,0 


84,274,0 
2,542.0 


86,816.0 
4,486.0 

20,465.0 

30.042,0 

2.247,0 


3.668,01    13,617.0 


92.067.Q1   77.881.0    80,311,0  153,153,0    79,432,0 


42,092.0 


52.754.0 

11,588.0 

178,0 

266,0 


Dallas. 


$ 
11,752.0 
16,821,0 


28,573.0 

26,455,0 

2,248,0 


57,276.0 
6,131,0 


63.407.0 
1,814.0 

4,067,0 
22.803,0 
28,470.0 


55.340,0 
1.780.0 


64,786.0 


57.120,0 


San  Fran 


21,273,0 
42.050.0 


63.923.0 

205,999.0 

3,091.0 


273.013.0 
1,836,0 


274,849,0 
7.621,0 

27.099,0 
59,194,0 
13.068,0 


99,362,0 
9,185,0 


108,547,0 


Total. 


357.185,0 
643,874,0 


1.001.059.0 
2.055.603.0 
59,108,0 


3,115.830.0 
72,100.0 


3.187.990.0 
72,354,0 

400.158.0 
481.503.0 
172,902,0 


1,054.563,0 

89,628.0 

5,514.0 

317.0 


1,150,022,0 


Oct.  6  1923.] 


THE    OHTCONTOLE 


RESOURCES  (Concluded)— 
Two  ciphers  (00)  omitted. 


Bank  premises 

6%      redemption     fund 

F    R.  bank  notes 

Uncollected  Items 

All  other  resources 


against 


Total  resources 

LIABILITIES.     ' 

Capital  paid  In 

Surplus "I 

Deposits:    Government ~ 

Member  bank — reserve  aco't. 
Other  deposits 


Boston 


4,434,0 


61.769,0 
174,0 


Total  deposits 

F   R    notes  In  actual  circulation" 
F.  R    bank  notes  In  circulation — 

net  liability.    .      

Deferred  Availability  items 
All  other  liabilities.. 


443,978,0 

7,867,0 

lfi, 312,0 

2.083,0 

129,472.0 

169.0 


New    York 


13,396,0 


147,181,0 
1,061,0 


1,402,776,0 

29,289,0 

59,800,0 

8,155,0 

700,0ii5,0 

13,037.0 


Total  liabilities 

Memoranda. 

Ratio  of  total  reserves  to  deposit 
and  F  R  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bilis"  pur- 
chased for  foreign  correspond'ts 


131.724,0 
229,712,0 


57.392,0 
971,0 


1535 


PhUa 


744,0 


61,496,0 
274,0 


418,523,0 

9,865,0 

18,749,0 

1.232,0 

119.909,0 

273,0 


443,978,0 


82.1 


721,257,0 
474,894,0 


113,384,0 
4,152,0 


1,402,776,0 

82.8 
11,950,0 


121,414,0 
213,198,0 


Cleveland 


9,676,0 


63,802.0 
303,0 


53,611,0 
1.686,0 


418,523,0 

79.4 
2,949,0 


494,621,0 

12,242,0 

23,495,0 

1.530,0 

157,165,0 

1,296,0 

159,991,0 
241,581,0 


Richmond*,  Atlanta 


$ 
2,617,0 


63,237,0 

478,0 


55,509,0 
1,803,0 


229,498.0 

5,734,0 
11,288,0 

500,0 
62,637,0 

149,0 


2,818,0 


24,953,0 
674,0 


63,286,0 
92.738,0 


218,731,0 

4,428,0 

8,912,0 

2,359,0 

52,083,0 

126,0 


Chicago. 


S 

8,715,0 


St.  LouU 


82,114,0 
484,0 


494,621,0 

80.7 
3,703,0 


55,107,0 
1,345,0 


229,498,0 

53.7 
1,783,0 


54.568,0 
131,892,0 


17.616.0 
1,285,0 


808,850,0 

15,195,0 

30,398,0 

8,218,0 

268.229.0 

1,109,0 


218,731,0 


53.3 

1,406.0 


277,556,0 
415,011,0 


68,672,0 
2,018,0 


S 

1,155,0 


37,672,0 
104,0 


196,588,0 

5,018,0 

9,665,0 

1,833,0 

65,957,0 

598,0 


Minneap 


1,755,0 


15,672.0 
2.399.0 


Kan .  Cltt) 


4,970,0 


808,850,0 

80.5 
4,766,0 


68,388,0 
74,717,0 


37,471,0 
1,329,0 


136,512,0 

3,521,0 

7,473,0 

1.0S0.0 

48,101.0 

376,0 


49,557,0 
59,219,0 


15,238,0 
1,504,0 


35,247,0 
637.0 


Dallas. 


196,942,0 

4,560,0 

9,488,0 

1.036.0 

79,500.0 

596,0 


196,588,0  130,512,0 


49.9 
1,509,0 


67.5 
1,165,0 


81,132.0 
63,003,0 


37,653,0 
1.046,0 


$ 

1,952,0 

28,0 

30.854.0 

2,838.0 


158,013,0 

4,189.0 
7,496,0 

1.499.0 

53.633.0 

241,0 


San  Fran. 


$ 

2,941,0 


Total. 


39,551.0 
3.692.0 


196,942,0 

60.2 

1.474,0 


55,373,0 
56,737,0 

485,0 

31,541.0 

2,192,0 


437,201,0 

7,701,0 

15,263,0 

540.0 

147,295,0 

4,156,0 


151,991,0 
219,546,0 


S 

55,173,0 

28,0 

663,548,0 

13,118,0 


5,142.233,0 

109.669,0 

218.369,0 

30.0R5.0 

1.884.046.0 

22.126,0 


40.548,0 
2,092,0 


158.013,0 

56.6 
1,234,0 


437,201,0 

74.0 
2,337,0 


1,936,237,0 
2,272,308,0 

485,0 

583.742.0 

21,423,0 


5,142,233,0 

75.8 
34,276,0 


STATEMENT  OF  FEDERAL  RESERVE   AGENTS   ACCOUNTS  AT  CLOSE  OF  BUSINESS 


OCT.  3   1923. 


Federal  Reserve  Agent  at- 


_  ***<"?'"*  On  Thousands  or  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve'notes'outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund— Federal  Reserve" Board" 

Eligible  paper/Amount  required LLL~~ 

\ Excess  amount  held LLLL 


Total 

Liabilities —  " "" 

Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from/Gold 

Federal  Reserve  Bank  I  EligiblY  paper 


Boston 


92,950 
245,463 

35,300 

14,025 

143,000 

53,138 

8,894 


New  York 


592,770 


Total. 


Federal  Reserve  notes  outstanding. 
Federal  Reserve  notes  held  by  banksl 


Federal  Reserve  notes  in  actual  circulation. 


338,413 

192,325 

62,032 


593,770 

245,463 
15,751 


$ 

313,260 
730,173 

235,531 
28,302 


PhUa. 


47,000 
232,776 

7,000 
12,897 


371,000  151,389 


95,340 
103,581 


1  ,-877, 187 


1,043,433 
634,833 
198,921 


61,508 
1,281 


513,833 


Cleve. 


$ 

31,420 
270,232 

8,780 

13,839 

185,000 

62,613 

18,980 


590,844 


Richm'd 


S 

23,150 
99,815 


4,211 
23,795 
71,809 

3,584 


1.877.187 


279,776  301.652 
171.268  207,619 


62,789 


513,833 


730,173  232,776 
255,279,  19,578 


229,712'  474,894  213,198 


81,573 


590,844 


270,232 
28,651 


241,581 


226,364 


122,965 
28,006 
75,393 


Atlanta 


$ 

73,722 
147,128 

2,400 

4,430 

65.000 

75,298 

4,602 


226,364 


372,580 


220,850 
71,830 
79,900 


Chicago . 


% 

116,340 
461,423 


9,736 

391,644 

60,043 

85,349 


372,580 


99,815  147,128 


7,077 


92,738 


15,236 


131,891 


1,124.535 


577.763 
401,380 
145,392 


St.  L. 


$ 

24,390 
91,626 

11,080 
2,091 
22.000 
56,455 
19,272 


1,124,535 


461,423 


226,914 


116,016 
35,171 

75,727 


Minn. 


10,085 
62,898 

13,052 

2,640 

23,000 

24,206 

2,912 


K.Citp 


S 

35,813 
73,129 


Dallas 


226,914 


91,626 


46,412i    16,909 


415,0111   74,717 


138,793 


72,983 
38,692 
27,118 


138,793 


62,898 
3,679 


3,725 
38,360 
31,044 
21,630 


203,701 


10S.942 
42,085 
52,674 


203,701 


73,129 
10,066 


I 

25,774 
61,574 

7,391 

3,564 

15,500 

35,119 

19,769 


San  Ft 


S 

67,600 
260,263 


168,691 


87,348 
26,455 

54,888 


15,226 

190,773 

54,264 

44,125 


632,251 


Total. 


s 

861,504 
2.736.500 

320.534 
114.668 
1,620.461 
680.837 
333.959 


6,668.463 


168,691 


327,863|3.598,004 
205,999  2,055,663 


98,389 


632,251 


59.2191   63,063 


61,574  260,263 
4,837i    40,717 


1,014,796 


6,668.463 


56,737l219,546 


2,736,500 
464.192 


2,272,308 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

and  f£^esJf\t\TlyJu&T6T  1™*  *?  ^  P??eral  ReS6rVe  B°ard*  givin^  the  P"QeiPal  items  <*  the  resources 
SlJtaTrt?  R  p      i     5? r       ?     '     T  WhlGh  W66kly  retUrns  are  obfcaiaed.     These  figures  are  always  a  week  behind 

ofoot  8  19i?n,ibH,haH  S  t^nr--  ?«™«™  of  the  d'ffe-nt  items  in  the  statement  were  given  In  the  statement 
fartt',11  917',pubhshed  m  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  f inures 
for  the  latest  week  appears  zn  our  Department  of  "Current  Events  and  Discussions,"  on  page  1514. 


1.  Data  for  all  reporting  member  banks  in  each  Federal  Reserve  District  at  close  of  business  Sept.  26  1923. 


Federal  Reserve'' District . 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.S.  pre-war  bonds 

U.  S.  Liberty  bonds ~JLY.ZY.~JL 

U    S.  Treasury  bonds ~~~ 

U    8    Treasury  notes """ 

U.S.  Certificates  of  Indebtedness" 
Other  bonds,  stocks  and  securities.. 

Total  loans  &  dlsc'ts  &  Investm'ts 
Reserve  balance  with  F.  R.  bank 

Cash  In  vault. 

Net  demand  deposltalllll 

Time  deposits ~~ 

Government   deposits. """""" 
Bills  payable  and   rediscounts"  with 
Federal  Reserve  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 


Three  ciphers  (000)  omitted. 


Boston 


43 

$ 

12,055 

230.443 

643,097 


New  York 


111 

$ 
105,565 
1,500,134 
2,541,778 


885,595 
12,533 
77,644 
4,812 
29,115 
13,706 

171,950 


1,195  355 

83,845 

18,552 

797.135 

270,5ii7 

41,037 


9,378 

24,248 


4,147,477 
48.231 

474,533 
27,279 

458,559 
21,476 

731,336 


5,908,891 

619,910 

79,954 

4,578,654 

90  i, 769 

59,614 


126,996 
45,099 


PhUa. 


55 

$ 

18.202 
267.377 
357,020 


Cleveland  Richmond 


642,599 

10,698 

43,746 

3,278 

49,626 

4.825 

180,344 


935,116 

65,725 

15,910 

681,066 

103,006 

19,812 


18,948 
15,503 


81 
$ 

28,065 
404,829 
695,103 


1,127,997 

47,888 

115,841 

4,508 

58,983 

9,598 

299,061 


1,663,936 
101,512 

31,740 
902,981 
591,570 

23,954 


20,061 
19,028 


77 

$ 

9,262 
121,420 
336,624 


467,306 
29,410 
32,516 
4.059 
12,853 
3,155 
51,771 


601.070 

32,673 

13,442 

321,139 

152,481 

9,188 


19,989 
24,580 


Atlanta 


39 

$ 

8,332 

64,990 

341,743 


Chicago 


415.06 

14,476 

14,073 

1,666 

5,619 

8,950 

42,923 


502.772 

32,086 

10,341 

253,023 

181,107 

11,089 


11,155 
24,783 


106 

$ 
37,115 
579,630 
1,143.148 


1.759,893 
24,742 
96,772 
12,493 
116,274 
22,785 
340.384 


St.  Louis 


36 

$ 

12,207 

140.140 

313,254 


2,373,343 

195,223 

54,274 

1,453,740 

781,944 

26,330 


25,747 
27,134 


465,601 
15,304 
22,829 

8,614 
19,662 

5,750 
8.4,498 


Minneap.  Kan.  City 


28 
$ 

4,566 

41,357 

198,231 


76 
$ 

7,054 

81,722 

354.520 


622.258 

37.953 

7,727 

325,439 

187,841 

8,647 


15,554 
33.601 


244,154 

9.161 

13,342 

955 

27,640 

3,924 

27.620 


326,796 

21.545 

5,740 

197.835 

84,452 

5,199 


6,735 
7,093 


443.296 
11,565 
49,490 

4.795 
19,375 

4,049 
61,902 


594.532 

47,097 

12,880 

425.867 

134,702 

2.743 


14,246 

17.966 


Dallas 


52 
$ 

3,139 

57,433 

209,962 


270  534 
20,761 
13,765 

2,177 
14.387 

5.102 
10.940 


Sdn  Fran 


66 

$ 

12,559 

187,033 

807.896 


337.666 
24.570 
11,183 

227,821 

75,543 

8,264 


2,984 
5,308 


,007,488 
30,226 
98.905 
12,396 
43,511 
12.633 

154,972 


Total 


770 
S 

258,121 
3,676,508 
7,942,376 


11.877,005 

274.995 

1,053.456 

87.092 

855.604 

115.953 

2,157,761 


1,360.131  16.421.866 

103.593]  1,365,732 

22,08l|   283,824 

720.630  10.891.330 

549.631  4,019.613 
22,345   238,222 


22.741 
34,427 


294,534 
278,770 


2.  Data  of  reporting  member  banks  in  Federal   Reserve  Bank  and  branch  cities  and  all  other  reporting  bank*. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

Lofton  nod  discounts,  gross: 
Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U   8    pre-war  bonds.. 

U.  S    Liberty  bonds LJJJJJJ. 

U.  S.  Treasury  bonds LJJYJ. 

U    8.  Treusury  notes 

U   8.  Certificates  of  Indebtedness" 
Other  bonds,  stocks  and  securities.. 

Total  loans  A  dlsc'ts  A  Invesfts. 
Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits!!!!!!™"!! 

Time  deposits !!!!" 

Government  deposits."."""" 
Bills  payable  and   rediscounts" with 
F    R    Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other 

Ratio  of  bills  payable  &  rediscounts 

with   F     R     Bank    to   total   loans 
_and  Investments,  per  cent 

•  Includes  Victory  notes. 


New  York  City. 


Sept.  26.    Sept.  19. 


66,  66 

$  $ 

97,389        83.996 

1,322.9481,329,918 

2,226,723  2,240,883 


3,647  060  3,654,797 
37,428       37.428 


408,436 
18.170 

424,110 
16,778 

523.067 


406.547 
18,134 

422,456 
20,604 

527,611 


5,075.049  5,087,577 

573.055  547,920 

65.186   66.090 

4,103.7874,164.240 
621.085     620,503 


CUv  of  Chicago. 


All  F.  R.  Bank  Cities 


Sept.  26.    Sept.  19. 


Sept.  26. 


49 

$         I 

28.883 

430,234 

673.657 


49 
S 

27,529' 
432,436 
678.701 


258 
$ 
182,313 
2,585.319 

4.924, 728j 


Sept.  19. 


258 
$ 

168,351 
2,602,950 
4,936.733 


1,132,774  1.138,666    7,692,360!  7,708,034 


4,095 
39,919 

5,387 
68,173 

7,417 
166,339 


4.095 
38,427 

5,422 

75.265 

10,047 

164,357 


93,487 
636,362 

45,115 
624,423 

55,658 
1.138,436 


93.260 
633,795 

45,202 
630,618 

65,493 
1,139,971 


1,424,104  1,436,27910 
134.710  132,458 


53,758 


97,161 
35,778' 


2.6' 


53,758 


45,206 
30,813 


1.5 


29.089 
971.908 
365,201 

11,054 


15.046 
14,4371 


29.615 
986,418 
364,862 

11.126 


9.316 
13,714 


,285,841  10 
976,798 
141,921 
413,691 
960,446 
155,085 


2.1' 


1.6 


713,156 
160.514 


3.2 


316,373 
947,371 
143,339 
497,364 
957,339 
153,409 


F.  R.  Branch  Cities 


Sept.  26. 


205 
$ 

40,502 

590.235 

1.634,724 


2.265,461 

76.870 
248.976 

21,748 
147.957 

41,555 
590,519 


Sept.  19. 


205 
$ 

41,442 

592,662 

1.630,456 


Other  Selected  Cities 


Sept.  26 


307 

$ 

35.30C 

500,954 

1,382,924 


2,264,560  1.919,181 


76,822 
249,463 

21,838 
147.030 

51.093 
580,082 


114,009 
158,493 


2.6 


,393.086  3 
224.920 

61,940 
,862.242  1 
,195,837  1 

62,054 


77.338 
68,759 


4.3 


396.888 
227.319 

63.161 

887,863 

191,129 
61,839 


70.845 
65,297 


104.638 

108.118 

20.229 

83.224 

18,740 

428.806 


Sept.  19 


307 
$ 

35,508 

501,064 

1.382,485 


1,919.057 

104.758 

168,345 

20,019 

83,497 

19,201 

427,879 


Total. 


Sept.  26'23 


770 
S 

258.121 
3,676,508 

7,942.376 


11,877.005 

274.995 

1,053.456 

87.092 

856,604 

115.953 

2,157.761 


2.742.939  2.742.759  16,421, 80C 

164.014   164.863,  1.365.732 

79.963   79.927   283.824 

,015,397  1,034.629  10,891,330 

803,330  863.56«i  4,019.613 

21,083   20.036   238.222 


4.0 


44,040 
49,497 


3.4 


Sept.  19'23 


770 
$ 
245.301 
3.606,676 

9,949,674 


Sept.  27'22 


790 

s 

261.442 
3.589.810 

7.136,275 


11,891,651  10,987.527 

274,840) 

1.051.603,  1,381,003 

87.059  J 

861.1151  ♦653,776 

135,790    184,127 

2.153.932  2.247,210 


36 
46 


067 
321 


3.0 


294,534 
278,770 


3.5 


16.456.020  15 

1.339.553]  1 

286.427 

11,010,656  1 1, 
4,012,034  :;. 

235.884 


220.921 
270,111 


3.0 


453.643 
358.358 
281.349 
085.121 
573.101 
146.493 


65.051 
93,495 


1.0 


l.VMi 
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Sautters'  (Oa*ctU 

Railroad  and   Miscellaneous  Stocks  <  ('    of  the 

v  tt  it  given  i  1 526. 

lN8AOTION8    \  r    rm     WEW     VORK    BTOOB    BXOHANOB 

DAILY.  WEEKM     \  \  I  >    -.  1   vui.V. 


Oa    | 

• 
Honda. 

and  a 
flomM. 

1 

Star**.    |   Par  Value.   | 

Honda. 

S37.0 

xl.OOOl 

- 

1,231.000 

! 

i  000        I  ,| 
0,000 

11,1 

i' 

7,75 

1 

'• 

Friday 

1 
3,0! 

Total. 

i.'l . '.'  • 

• 

■ 

1    <M 

.%■«.-  ftrl  *** 

k'tchtingt . 

■  »ifcilnc  (><f.  5. 

Jan.  1  toO 

1923.                 1922. 

1923. 

1922. 

No    *h»rfli 
Par  value 

nment   bond* 

State  anil  foreign  bd< 
BB  Bod  mlac  boids.. 

1 

rss.ioo 

54.500 
38,000 

5,777,868 

1 2  .ooo 

17,805,300 
11,954.000 
32.277,000 

175,804.382 
116,469.248,500 

597,157,575 

347,339,900 

1,200,349.550 

196,5 
$17,279,895,689 

1,298,529,765 

•462,130,000 

•1,609,917,850 

1  bunds 

S55.S30.600 

161.538,300    S2.1  14,847,025 

S3.369.577.515 

•  Berl  cd  t,.t:ii  . 

DAILY  TRANSACTIONS  AT  THE  NEW  YORK  CURB  MARKET. 


stocks  (.Yo   Shares). 

BONDS   (Par   Value). 

Week  Ending  CXt.  5. 

Ind  AMls. 

oa. 

Mining. 

Domestic. 

For'n  Govt. 

Saturday  

9  220 
12,960 

20.045 
44,595 

22.605 
22.615 

72.870 

62,950 

114,930 

17'.'. 4(15 
134,280 
118.840 

125,100 
208,100 
215,010 
210.020 
137.225 
192.520 

SI  13,000 
202 .000 
250,000 

239,010 
28S.000 
29S.000 

S172.000 

Monday 

177,000 

Tuesday..              

82,000 

Wednesday 

105,000 

Thursday 

62,000 

Friday  . 

124,000 

Total 

132.040 

6S3.335 

1.0S7.975 

SI. 390.010 

S722.000 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE   EXCHANGES. 


Week  ending 
Oct.  5  1923. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday 

3.329 

8.123 

6.973 

26.526 

10,764 
10.333 

14.550 

12.550 

110,000 

28.200 

.   39,350 

7,000 

8.572 
19,612 
18,809 
19,833 
13,198 
13,112 

9,600 

544.500 

539,200 

51,800 

27,000 

25,000 

809 

1  300 

1,511 

1,256 

692 

525 

3,300 
43,900 

Tuesday 

53,500 

Wednesday 

Thursday 

Friday 

10,000 

9,900 

23,100 

Total 

66,047 

211.650 

93,136 

1,197.100 

6,093 

143,700 

Prey,  week  revised 

54,824 

628.650 

47,197 

3,098,350 

5,388 

169,700 

Daily  Record  of  U.  S.  Bend  Prices. 

Sept.  29 

Oct.  1. 

Oa.  2. 

Oct.  3. 

Oct.  4. 

Oct.  5. 

First  Libert  Loan 

[High 

99>73! 

99^32 

99^3! 

99»32 

99"32 

99"32 

34^  bonds  of  1932-47. . 

Low. 

99»3« 

99«32 

99*32 

99'32 

99'32 

99»32 

(Flrst  3  4  s) 

Close 

99"3! 

99832 

99s32 

99832 

991332 

991*32 

Total  sales  in  $1,000  units... 

157 

787 

65 

399 

630 

39 

Converted  4%  bonds  of   [High 











1932-47  (First  4s) ^Low. 

[Close 
Total  sales  in  Si.000  units... 













Converted  iX%  bonds  (High 

97«aj 

97«32 

97  "32 

971*32 

97*32 

971232 

of  1932-47  (First  4 4  s)  \  Low. 

97"32 

97'«32 

97^32 

97832 

97332 

97«32 

1  Close 

97»»1 

97I032 

971332 

9S1032 

97^32 

97I03j 

Total  sales  in  SI. 000  units. . . 

16 

193 

58 

141 

104 

172 

Second  Converted  4  M  %  [High 











bonds  of  1932-47  (First \  Low. 











Second   4!<s) [close 



Total  sales  in  SI. 000  units 



Second  Liberty  Loan          [High 





97'<32 

97*32 

4Tc  bondsof  1927-42 \U>w. 

97'«3I 

97*32 

(Second  4s) [Close 

97'<32 

97*32 

Total  sales  in  SI, 000  units 





1 

.. 

15 

Converted  4  4<>  bonds  [High 

97=»3i 

97'»32 

97"32 

97'432 

97»32 

971*32 

of  1927-42  (Second       <  Low. 
44s) [Close 

97«32 

97163, 

97"32 

97«32 

97*32 

97332 

97!«32 

971732 

97"3s 

971»32 

97*32 

97*32 

Total  sales  in  SI, 000  tinto-.. 

78 

109 

353 

533 

391 

409 

Thlrd  Liberty  Loan 

High 

98"32 

982«32 

982*32 

982232 

98'<32 

981*32 

44%  bonds  of  1928 

Low. 

982332 

98!»32 

982132 

982"32 

98*32 

98*32 

(Third  44s) 

Close 

98",2 

98"32 

982132 

98"32 

98»32 

98»32 

Total  sales  in  $1,000  units... 

575 

4535 

3373 

1407 

691 

2077 

Fourth  Liberty  Loan          [High 

97«32 

972232 

97  ">3. 

971632 

971°32 

971332 

WiVc  bondsof  1933-38.  J  Low. 

972232 

97"32 

97'232 

97832 

97732 

97<32 

(Fourth  4  4s)                  (Close 

97=«32 

97»32 

97"32 

97»32 

97»32 

97'°32 

Total  sales  in  $1,000  units 

235 

1196 

1043 

852 

307 

544 

Treasury 

High 

99«32 

991632 

991232 

99H32 

99»32 

982132 

44s,  1947-52 -.- 

Low. 

99I332 

991232 

99»32 

99632 

98l832 

98>>32 

Close 

99l632 

991332 

99U32 

99632 

982132 

981832 

Total  sales  in  $1 .000  un 

its.   - 

79 

607 

308 

81 

438 

352 

Note. — The   above   table   includes   only 
bonds.     Transactions  in  registered  bonds 

20  1st  34s 99       to  99*32  |16  3d  44s 

35  1st  4s 97       to  972»32  309  4th  44s 

31  2d  4Kb 97"«  to  972M 


sales 
were: 


of   coupon 


.97'232  tO   981*32 
.97*32     tO   971732 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c 


Int. 

Int. 

Maturity. 

Rate. 

Bid. 

Asked.] 

Maturity. 

Rate. 

Bid. 

Asked 

June  15  1924. 

54% 

100"i« 

100316 

Sept. 15  1926... 

44% 

99  H 

99  4 

Sept.  15  1924... 

54% 

100»u 

100l»u 

June  15  1925... 

44% 

99  4 

994 

Mar.  15  1925... 

44% 

100 

IO04 

Dec.  15  1927... 

44% 

994 

994 

Mar   15  1926.. 

44% 

IOOI32 

100*32 

Dec.  15   1923... 

4% 

99i*ic 

100 

Dec.  15  1925... 

44% 

99  4 

9954 

Mar.  15  1924... 

4,4% 

100 

1004 

Mar.  15  1927... 

4Vi% 

100  4 

1004 

i  Mar  15  1924... 

44% 

99i*i6 

100 

Foreign  Exchange. — The  market  for  sterling  was  quiet 
bu^t  steady  with  quotations  a  trifle  higher.  The  Continental 
currencies  were  irregular  and  generally  tending  downward. 
Reichsmarks  again  established  spectacularly  low  levels. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  53  @4  53% 
for  sixty  days.  4  55M@4  56%  for  cheques  and  4  55  4  <§  4  56%  for  cables. 
Commercial  on  banks,  sight  4  55%  (5)4  56,  sixty  days  4  53 (a  4  53  %,  ninety 
days  4  51  4  (a  4  52%,  and  documents  for  payment  (sixty  days)  4  52 %@ 
4  53  % .     Cotton  for  payment  4  55%  @4  56,  and  grain  for  payment  4  55 !  s  @ 

4  56. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  86® 

5  93  4  for  long  and  5  91  %  @5  98  4  for  short.  Germany  bankers'  marks 
are  not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders 
were  38.85@38.87  for  long  and  39.21  @39.23  for  short. 


Exchangee  at  Paris  on  London,  70.70  francs;  iraek'a  range,  74.40  franca 
liik-h  and  77.90  franca  i<>» 
The  range  for  foreign  exchange  for  the  week  follows: 
.  i<  tiittl  1  ihms.     Cheques. 


High  for  the  week 

Lot*   for  tii«'  week   4  51H 

I'm  is  Bankers   Francs 

Hlirh  for  the  woek 6.08)4 

1  iiu  for  1  he  « eek 

lany  Bankers  Murks — 

High  for  the  week   

i.ow  for  the  week   

am  Bankers  Guilders — 

High  for  the  week.. 88.88 

i.ow  for  the  week  88.83 

Domestic    Exchange. — Chlc&ftO,    par. 

discount.     Boston,    par,     N;m    Francisco 

S1.000  iliM-oiiut.     Cincinnati,  par. 


:,(,', 


6.14  I 


0.00000050 
0.00000018 


Cables. 
■\  66  H 
A  68M 

8.16  I 
6.82M 

0.00000050 
0.00000018 


39  30 


39.25 


89.84 
89.29 

St     Louis.    15 ©25c.   per  $1,000 
par.     Montroal,    $11  820    per 


The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


BTO(  1KB. 

■i.j  July  27. 


Soli  s 

m 

Week 


Railroads.  Par.'. 

Bkln  Hap  Tran.  full  paid 
Buffalo  Koch  &  Pitts.  100, 

Central  itiiot  NJ...100 

CCCA  st  Louis loo1 

coio<t  South,  1st  pf-ioo 

2il  preferred 100 

Dultlth  ss&  Atl,  pf.100 
Illinois  Central,  prof.  100 
Int  &  Gt  NoRy  (wi).lOO 
Manh  Elcv  Mod  Gtd.100 
M-St  P&  SSM,  pf-.lOO1 
Nat  Rys  Mex  1st  pref  100 
N  YChlO&StL,  wi.100 

Preferred,  w  i 100 

Pacific  Coast 100 

Rapid  Transit  Corp * 

Preferred 100 

West  Penn 100 

Preferred 100 

7rc   preferred 100 

Industrial  &  Miscell's 

All  America  Cables. .100 
Amer  Chain ,  Class  A  -  .25 
Amer  Teleg  &  Cable.  100 

Arnold  Constable * 

Atlas  Powder,  new. .100 
Amer  Rolling  Mill,  pf  100 

Assets  Realization 10 

Associated  Oil,  new 25 

Atl  Fruit  Col  T  Co  ctf  dp 

Auto  Knit * 

Auto  Sales,  pref 50 

Bayuk  Bros,  1st  pref.  100 
Brown  Shoe,  Inc,  pf.100 

Burns  Bros,  pref 100 

Calumet  &  Hecla,  new. 25 
Case  (J  I) ,  Thresh  Mch.* 

Century  Rib  Mills * 

Cert-Teed  Pr,  1st  pf.100 

Coca-Cola,  pref 100 

Columbia  Carbon * 

Commercial  Solvents,  A* 

B * 

Cosden  &  Co,  pref...  100: 
Cuban  Dominion  Sug._* 

Cuycmel  Fruit *! 

Davison  Chemical,  rts__] 

Deere  &  Co,  pref 100 

Douglas   Pectin * 

Duquesne  Lt  1st  pf_.100| 

Eaton  Axle  &  Spring *> 

Fairbanks  Co 25, 

Fidelity  Phenix  Fire  Ins 

of  New  York 25 

Fleischmann  Co * 

Foundation  Co * 

Gardner  Motor * 

General  Baking  Co..     * 

Gen  Cigar  Inc  pref 100 

Gimbel  Bros  pref 100 

Goldwyn  Pictures  new.* 
Goodyear  Tire  pref.  .100 

Prior  preferred 1 00 

Great  Western  Sugpf  100 

Hanna  1st  pref  A 100 

Hartman  Corp 100 

Rights 

Household  Prod  tem  ctf  * 
Hydraulic  Steel  pref.  100 
Independent  Oil  &  Gas.* 
Ingersoll  Rand  pref.  _  100 
Inland  Steel  wi * 

Preferred  wi 100 

Internat  Tel  &  Tel__.100 
Iron  Products  ctfs__ 

Kinney  Co * 

Liggett  &  Myers  Tob — 

Series  B .100 

Macy  (R  H),  pref.. .100 

Magma  Copper * 

Maracaibo  Oil  Explor 

Nat  Dept  Stores * 

Ohio  Fuel  Supply 25 

Onyx  Hosiery * 

Orpheum  Cir,  Inc,  pf.100 

Otis  Steel ,  pref 100 

Packard  Motor,  pref.  100 

Penn  Coal  &  Coke 50 

Philip  Morris 10 

Phoenix  Hosiery 5 

Pierce-Arrow,  prior  pf..* 
Pittsburgh  Steel,  pf .  _  100 
Prod  &  Ref  Corp,  pf.,50 

Reis  &  Co * 

Schulte  Retail  Stores     .  * 

Preferred 100 

Simms  Petroleum 10 

Simmons  Co * 

Preferred 100 

Shell  Union  Oil,  pref.  100 

Sinclair  Oil,  pref 100 

Superior  Steel,  1st  pf.100 
Underw'd  Typew,  new  25 
United  Cigar  Stores.  _  100 

Van  Raalte- .  _ .100 

West  Elec  7%  cum  pf  100 
Waldorf  System,  new.  .  *j 
Youngs'n  Sheet  &  Tube.*l 


Range  for  Week. 


Lowest. 


16 


SftOTl 

3,800 

■150 
700 

2,400 
200 
100 
100 
400 
300 
400! 
4001 
100 

4,100 
200 
200 

4,500 

1,400 
400 
200 
400 


400 
500 
100 
000 
200 
100 
100 
100 
000 
300 
100 
300 
200 
100 
500 
100 
700 
100 
300 
500 
100 
100 
200 
800 
400 
300 
700 
500 
300 
000 
100 


S  per 
31 

.r>:; 
200 
90 
48 
434 

4 

1114 

18 

32 

81 

54 
73  4 
89  4 

7 
114 
36  4 
43 
854 
85 


share 

Sept  20 
Sept  20 
Oct  3 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Sept  29 
Oct  5 
Oct  2 
Oct  1 
Sept  29 
Sept  29 
Oct  1 
Oct     2 


$  per  share 
33  H  »ct 

54       Oct 

210      Oct 

102      Oct 

48      Oct 

43  4  Oct 

4      Oct 


3, 


25 


20 
,300 
600 
100 
500 
100 
500 
,200 
,300 
300 
200 
300 
,700 
,200 
,400 
100 
,300 

16 
,300 
600 
200 
,200 
200 


100 
300 
000 
700 
500 
400 
,600 
100 
100 
100 
100 
,300 
100 
200 
100 
100 
200 
,200 
100 
,600 
,800 
100 
400 
800 
100 
,000 
100 
700 


95 

214 
46  4 
16  4 
53 
98 

y% 

26  M 

1 
194 
13 
954 
90 
97 
19  4 
29 
29  4 
734 
94 
41  4 
27 
17 
894 

5 
61 

% 

614 

114 

101 

204 

5 

1134 

414 

67^ 
74 

81 
1074 

994 

12 

374 

91% 
1044 

934 

82  4 
14 

304 
6 

44 
103 

36 
101% 

66 

38 

52 


Oct 

Oct 

Sept 

Sept 

Oct 

Oct 

Oct 

Oct 

Oct 

Sept 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Sept 

Oct 

Oct 

Oct 

Oct 

Sept 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Sept 

Oct 

Oct 


llhllicst. 


112 
19 
32 

82 


Oct 
Oct 
Oct 
Oct 


5  4  Oct 
784  Oct 
90      Oct 

7  4  Oct 
13  Oct 
39  Oct 
44  4  Oct 
854  Oct 
85      Oct 


96 

22 

46  4 

184 

54 

98 

% 
27 

14 
204 
13 

964 
90 
97 
204 
29 
31 
73  4 
94  4 
43  4 
29  4 
17 
904 

54 
63% 
4 
63 
12 
102  4 
214 

5 


Range  since  Jan.  1. 


Lowest. 


Oct 
Oct 
Sept  29 
Oct  3 
Sept  29 
Oct  5 
Oct  1 
Oct  5 
Oct  2 
Sept  29 
Oct  1 
Oct  1 
Oct     4 


*  per 
304 
53 
175 
76 
48 
42 

34 
1094 
15 
304 
81 

54 
67  4 
87  4 

4  4 

94 
314 
38  4 
75  4 
85 


share 
July 
Sept 
July 
Jan 
Sept 
Sept 
Aug 
Aug 
Aug 
June 
Oct 
Sept 
Aug 
Aug 
Sept 
June 
July 
Apr 
Apr 
Sept 


%  per  share. 
34       Sept 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Sept  29 
Oct  4 
Oct  2 
Oct  5 
Oct  1 
Oct  5 
Sept  9 
Sept  29 
Oct  4 
Oct      4 


Oct  4 
Oct  2 
Oct  5 
Oct  4 
Sept  29 
Oct  4 
Oct  2 
Oct  5 
Sept  29 
Oct  1 
Oct  3 
Oct  5 
Oct  1 
Sept  29 
Oct  2 
Oct  5 
Sept  29 
Oct  3 
Sept  29 
Oct  5 
Oct  1 
Oct  2 
Oct      1 


1134  Oct 

434  Oct 

69  4  Oct 

7  4  Oct 

82  4  Oct 

1074  Oct 

100      Oct 

13      Oct 

39  Oct 
914  Oct 

104  4  Oct 

95%  Oct 

834  Oct 

24  Oct 

314  Oct 

6      Oct 

54  Oct 

102      Oct 

374  Oct 

1014  Oct 

66      Oct 

40  Oct 
54      Oct 


2034 

1114 
29 
184 
38 
31 
34 
92 
494 
914 
37 
17 
28 
60 
95 
39 
14 
91 

112 
74 
234 
97 
91 
82 
974 
38 

185 

324 

100  1124 
700,  154 
1001  65  4 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 


1215 
5112 


95 

204 

46 

12 

51 

96 

4 
25 

1 
194 
11 

954 
90 
94 
19 
284 
28 
734 
924 
414 
254 
15 
85 

3 
544 
% 
604 
114 
101 
2»4 

5 

1025^ 
374 
65 

64 
72 

1044 
964 
12 
36 
90 
1024 
92  4 
804 

14 
284 

6 

34 
103 
31% 
964 
644 
314 
354 


Oct 
June 
July 

May 
July 
Aug 


Highest. 


68 
231 
104 

60 

55 

54 
1 1 8  H 

25  4 

45  4 

100  4 

94 

784 

954 

13 

184 

49 


Jan 
Feb 
Oct 
Feb 
Jan 
Feb 
Mar 
Feb 
Apr 
Mar 
Mar 
Oct 
July 
Mar 
Apr 
Apr 


524  May 
88  June 
85       Sept 


June 
Sept 
Sept 
July 
July 


106 

254 
584 
184 
574 
1004 


1 
27 

24 
284 
144 

Oct  124  4 

Oct   99 
Sept  1094 
Sept!  204 

Jan   42 
June!  36  4 

Oct   88 
June   99 

Oct'  49  4 
July  1  49  4 

Apri   28 
Aug  1094 


Oct     5  1904 


30 

194 

394 

31 

34 


Sept  29   92 
Sept  29   494 
Oct     2 
Oct     3 


37 


Sept  29    184 
"    28 
60 


Oct 
Oct 
Oct 
Oct 
Oct 


2 

5 

2    95 
5    39 
5    144 
Sept  29   934 
Oct      1,112 
Oct      1      8% 
Oct      41  26 
Oct      3    97 
Sept  29,  92 
Sept  29|  834 
Oct     3!  97  4 
Sept  29    39  4 
Oct     5185 
Oct      3!   36  4 
Oct,      2  1124 
Sept  29;   16 
Oct      ll  6514' 


Sept  29 

Oct 

Oct 

Oct 

Oct 

Oct 

Sept  29 

Sept  29 

Oct     2 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Sept  29 

Oct     3 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 


111% 

284 

16 

344 

31 

34 

844 

47 

90% 

354 

114 

28 

60 

92 

36 

10 

88 
112 
64 

23 

97 

90 

80 

954 

354 
1744 
4|l  324 
2,111% 
3  144 
ll'  63  4 


July 
July 
Sept 
Aug 

Oct 
Sept 
Sept 

Oct 

Jan 

Jan 
Sept 
Sept 
July 

Jan 

Jan 

Oct 
Sept 
Sept 

Aug 
Sept 
July 
Sept. 
July 

Oct 
Sept'  114 
Sept  105 
July  404 
June  105% 
July!  714 

Aug   444 

Apr  64  % 

Apr  219  4 
July  115 
Sept   384 
Sept  224 
June  42  4 
June   67 
Oct   50 
Jan   954 
Jan   724 
June   99 
July   434 
July   194 


124 
704 
2% 
73  4 
144 
103% 
27 
13 

138 

474 

784 

144 

84 
110 
102  4 

224 

614 

99 
1084 

97 

944 
24 

394 

25 


Aug 
July 
Jan 
Sept 
Aug 
May 
Sept 
July 
July 
Oct 
June 
Aug 
June 
Aug 
Aug 
Oct  64 
Mar  117 
June  20 
Julyl  80 


47 

724 

98 

49% 

194 

99  4 
115 

16 

344 
1014 

984 

994 
100 

414 
223 


Jan 

Mar 

Feb 

Apr 

June 

Jan 

Jan 

Oct 

Feb 

Apr 

Feb 

Apr 

Jan 

June 

Oct 

Mar 

May 

Feb 

June 

May 

May 

July 

Feb 

Mar 

June 

Sept 

Jan 

Jan 

June 

July 

Feb 

Feb 
May- 
July 
Apr 
Sept 
Feb 
Feb 
June 
Apr 
Feb 
Mar 
Aug 
Feb 
Sept 
May 
Apr 
May 
Jan 
Apr 
Apr 
Apr 
May 
June 

Feb 

Feb 

Mar 

July 

Apr 

Mar 

Apr 

Apr 

Mar 

Feb 

Apr 

Mar 

Mar 

Mar 

Apr 

Mar 

Mar 

July 

May 

Jan 

Mar 

Mar 

Apr 

Feb 

Sept 

June 

Feb 

Jan 

Aug 

May 

Jan 


*  No  par  value. 

The  Curb  Market. —  The  review  of  the  Curb  Market  is 
given  this  week  on   page   1525. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1548. 


New  York  Stock  Exchange-Stockjecord,  Daily,  Weekly  and  Yearly 


For  sales  during  the  week  of  stocks  usually  ,££,»,,  see  precealng  page 


1537 


HIGH  AND  LOW  SALE  PRICE—PER   SHARE,   NOT  PER   CE.VT. 


Saturday, 
Sept.  29 


Monday , 
Oa.l 


$  per  share 
*21        25 
9634    9634 
88 
1%       1% 
•110      111 
55%    56 
*59        5912 
*%         % 

* % 

14134  14134 
60>4     60% 
*98i8 
2% 
634 
*2S 
*50l2 
*4 
*9 


9878 
2% 
7 

30 

55 
4% 
9% 


1538    1534 
26l2    26% 
63l4    64 
♦105     110 
2278    23i8 
78l2    78i2 
*67        68l4 
53        53 
22        2212 
*107      108 
11134  11134 
13%     1334 
21%    22 
16       16 
53l2    54 
2634    27l4 
*9       11 
*44       48 
104i8  104% 


$  per  share 

*21        25 

96%    9678 

87% 

*1%       134 

IIOI4  110l2 

56        57U 

59%     59% 

*14  38 

' % 

142l4  143 
6034    62 
9878     9878 
234       234 


Tuesday, 
Oct.  2 


7 
28l2 
*50 
*4 

9l8 


7% 

28l2 

55 

4% 

9l8 


S  per  share 
*22U     25 
97i8     9734 
87i2     871 
1%       15i 
110      IIOI4 
57%     58 
58%    59% 

*%  3, 

:----  % 

14278  14334 

6H2    62l2 

98%    98% 

2i2       234 


Wednesday . 
Oct.  3 


Thursday 
Oct.  4 


Friday, 
Oct.  5 


iSales 
for 
the 

Week. 


7 

30 

*51 

*4 

*9 


71 
30" 
54 

418 
10 


S  per  share  J  S  per  share 
26%     2634     *26        29 
98%     99 
87«4     8734 
1%       134 
111%   11134 
58%     59% 
59i3     59% 
%  >! 

*14  3, 

144%  14478 
63        6334 


9734 

99 

*S7l2 

88 

1% 

1% 

111 

112% 

58 

5914 

58% 

59U 

*% 

% 

---- 

's 

S  per  share    Shares. 


13       13 
*17%     1734 

*50       53 


15U     15% 
26l2    28 
6234    6378 
*105      110 
23%    23% 
78        78 
68%     68% 
*53        56 

2212     22l2 
108      108 
112      112 
13%     1414 
22        22" 
16        16 
5334    54% 
27%    27% 
*9        11 
*44        48 
104%  105 


13 


13 


15% 

157g 

26% 

2734 

63 

6334 

*105 

110 

23% 

24% 

78% 

79 

68 14 

68U 

*50 

53 

22lo 

22% 

*107 

109 

112 

112 

14% 

14% 

22% 

23 

*16 

1634 

53% 

54 

27 

27% 

*9 

11 

46 

46 

104%  101% 

143%  14414 

62%  637; 

*98%  98% 
2%       3 
7%       778 

30%  31 

52%  52U 
4%       4i8 

9%  10 

1534     16% 

27%     28 

63%     64% 
*105      110 

24       24u 
*78        73 
*69        70 
*5258    53 

22%  22% 
107%  107% 
113      114 

11%     14% 

22% 


987* 

98% 

234 

278 

7 

734 

30 

30!, 

52% 

52  % 

4 

4% 

y% 

9% 

'26  29 

9734  98 

87%  87% 

1%  134 

11114  11114 

5Si8  58% 

*59%  59U 

%  1" 

' 1 

144%  144U 

63%  65% 

*98%  98% 

234  234 


7 

30 18 

52% 

4 

91.1 


15i-» 
27i8 
6378 
*105 
23i4 


16 

2778 
64 
110 
24% 


1634 
53% 
27% 
*934 
46i8 
105 


2334 
171 
55 
29 
11 
47 
105 


60%     60% 
*8658    87 
*39       45 


*9  101 

*28  40 

*65%  67% 

*20  30 

*1%       1% 


17%    17% 
*50       53% 


60%    60% 
87       87 
*38%    45 


12%  12% 
29%  29% 
10        10 


26% 
*2% 
*84 
99 


26% 
234 
90 
9938 


*S% 
*28 
*65 
*23 
1% 


10 

40 
67% 
28 
1% 


1134  1214 

29%  30% 

10  10 

26%  27 

2%  234 

84%  85% 
99%  10038 


*12%     13% 
17%     17% 

51%     51% 


60       60 

*85        87% 
*38%    45 


13        13% 
1734     18 

*51        54 


78%     78% 

68%     69 

52%     52% 

22        221. 

108%  10834 

11334  113% 

14%     14% 

2314     23% 

17        17 

5434     5534 

27%     3038 

*9%     11 

47%     47% 

105      105    i 


7 

*28 

52 

4 

9% 

15%     16 
2634    27U 

63  63% 

'105  110 

22%  23% 

*77  79 

69%  69% 

*50  53 

22  22 

108%  109 

111%  111% 

1414  1434 

2234  2338 

1634  17% 

54 14  5434 

29l8  30 

9%  9% 

47  47 

104%  10434 


100 

13,100 

710 

1,300 

1,400 

96,800 

1,700 

100 

400 

4,500 

15,100 

400 

2,600 

6,200 

1,400 

600 

1,700 

800 


12,000 
7,300 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Railroads  Par 

Ann  Arbor  preferred  100 

Atch  Topeka  &  Santa  Fe"~l00 

Do     Pre' ""lOO 

Atlanta  Birm  &  Atlantic  100 
Atlantic  Const  Line  RR  100 
Baltimore  &  Ohio  "   100 

°o    pref i00 

Brooklyn  Rapid  Transit. ""lOO 

Certificates  of  deposit 
Canadian  Pacific  """166 

Chesapeake  &  Ohio       "   "~100 

Do     pref '   ""100 

Chicago  &  Alton...         ""100 

Do     pref "10o 

Chic  &  East  111  RR  {new)" 

Oo     pref 

Chicago  Great  Western"  ~~  166 

Co     Pref 1.100 

4,300   Chicago  Mil w  &  St  Paul       100 

Do     pref 100 

Chicago  &  North  Western  100 

Do     pref 100 

Chicago  Rock  Isl  &  Pacific.  100 
7%   preferred..  100 

6%  preferred  _  "100 
Chic  St  P  Minn  &  6maha"l00 
Colorado  &  Southern  100 

Delaware  &  Hudson  100 

Delaware  Lack  &  Western     50 


PER  SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


13 

18 


13 

18 


52%     5334l   *52 


12        13% 

17%     17% 

54 


13,000 

1,100 

600 

200 

1,500 

900 

1,800 

20,100 

14,400 

3,300 

1 1 , 100 

7,700 

100 

700 

1,600 


Erie. 


.100 


*8%  10 

*2S  40 

65%  651 

*23  28 

1%       1% 

: 57 


11% 
30 
10% 
27 
*2% 
*S4 


1234 
30% 
10% 
28 

2% 
851 


9934  100% 


60%  6134 

87  8734 

*38%  45    : 

*3134  32     j 

*8%  10% 

*30  40 


61        61%      60%     61 
87%     8734'    *86%     87% 
*40        45    I    *40       45 


1,300 
1,400 

400 


Do     1st  preferred "lOO 

Do  2d  preferred  ..  "~100 
Great  Northern  pref_._        100 

Iron  Ore  Properties. No'  par 
Gulf   Mob  &  Nor  tr  ctfs       100 

Do     pref 100 

Illinois  Central _100 

Iuterboro  Cons  Corp"  No'  par 

Do     pref 100 

Interboro  Rap  Tran  w"i  100 
Kansas  City  Southern. I"   100 


*65 
*23 

1% 
*50 

"l2% 
30 
10 


67% 

28    1 

1% 

57    I 

"12% : 
31% 
10% 


*3S 

*65% 

*23 

*1% 
*50 


200 


2734    28% 

*2%       234 

85%     87 14 

100%  10134 


121 

31 

10% 


-I 


11%  11% 

*16U  17 

*9  11 

101%  10134 

*70  77 

55%  57 

4134  42% 
*8  9 

40%  40% 

*70  73 

*59  61 

40%  4134 

89  89 

73%  73% 

52%  52 

*52  52% 


24 
18 

44 
28 
56 
5% 


24 
18 

*42% 
*27 

56 
5% 

*9%  10% 

8578  86% 

33  33% 

68  68 

1934  19% 

*10  11 

*64  67 

127%  12734 

*71%  73 

10  10 

*32%  34% 

8%  8% 

28%  28% 

*18i4  22 

8%  9 

16  16% 

13  13% 

55%  55% 

*634  7% 

10%  10% 

*26%  2834 


11%     1134 
*16        17 
*8%     11 
101      101% 
*70        77 
5534     57 
41%     42i8 

8  8 

40%     41% 
*70        71 
*59        61 
4178    42 
*89        90 
73%     74% 
52%    52% 
52        52l8 
22%    2219 
18        18% 
43        4334 
27%    28i4 
56        56 
♦5%       6 
*9%       934 


86% 

87% 

33% 

34% 

68 

68% 

20% 

21% 

*9% 

10% 

*64 

67 

12734  129 

*71% 

73% 

*9% 

11 

*33% 

35 

9 

9 

28% 

29% 

*18 

22 

8% 

9 

1534 

16 

13 

13is 

*55 

58 

634 

7 

11% 

11% 

*26 

29 

1138      11%'       Hlo      12%        12 
*16%     16%       16%     17I4J    *16% 

*9        11    !     *9        11         10io     101 

101%  101%     101%  10234'*102  "  103 

"70        77    |   *70  77        *70 

55%  56i>> 

41%  42% 

8%  10% 

41%  42i4 

*71  73 

*59%  60'-o 

41%  42l4 

*89  90 

7438  7734 

53  5334 

52  53 14 

25  25% 

I8I4  19l8 

43%  44% 

2S38  2914 

56  56% 
5%       51  •> 

10  10% 


Do     pref 100 

Lake  Erie  &  Western  100 

Do     pref 100 

4,500!  Lehigh  Valley..         _         "50 

800   Louisville  &  Nashville         100 

Manhattan  Ry  guar.  100 

Eq  Tr  Co  of  N  Y  ctf  depIlOO 

Market  Street  Ry_  100 

Do    pref I""l00 

Do     prior  pref 100 

Do    2d  pref 100 

Minneap  &  st  L  (new)     '  "lOO 
Minn  St  P  &  S  S  Marie  100 

Missouri  Kansas  &  Texas     100 
Mo  Kan  &  Texas  (new) 

Do     pref  (new).. 

Missouri  Pacific  trust  ctfs  106 

Do     pref  trust  ctfs  100 

Nat  Rys  of  Mex  2d  pref.      100 

2,100   New  Orl  Tex  &  Mex  v  t  c     inn 

102%i   100%  102%;  39,600   New  York  Central  100 

N  Y  Chicago*  St  Louis..  1 100 

1      Do     2d  preferred 100 


101 
40 
67% 
25 

1% 
56 


12% 
31 

1034 
2734     28% 
*2%       2% 
85%     86%i    *85% 
101 


*8i-> 
*28 

66l» 
*23 

1% 
*50 


12% 
30% 
10 
26% 
2% 


10% 
40 
66% 
25 

1% 
57 

~12% 
30W 
10% 
27% 

3 
87 


900 


7,500 
2,600 
4,000 
6,000 
1,000 


5458  5534 

41%  42% 
*8%       9    I 

41%  41% 

71%  71% 

*59  61     I 

41%  41% 

*S9  90 


74 

52% 

52% 

24 

18 

43 


7414 

53 

52% 

24 

18 

43% 


2734  28i4 

*56  57 
*5%       534 

10  10 


56 

42 14 

11 

41% 
*70 
*59% 

42 
*89 

77 

54 

5334 

26i4 

1834 

44U 


12% 

171, 


77 

5658 

42% 

12 

42 14 

73 

60 

42 

90 

78% 

54 

54 

27l4| 

19 

44%' 


12        12 

*1G%     17% 
10%     10%; 
103      103    I 
*70        77 

55%     56%! 


9,500 

1,400 

200 

3,100 


13,100 


•67 


69 


*6%       9 

*7 

*31%     35 

*31 

*62        63 

*62 

6%      6% 

*534 

*%         % 

% 

*%      1 

% 

62%    63l8 

60% 

*104%  10634 

*104% 

40       40% 

40 

*90        92% 

*90 

1234     1234 

1234 

36        36l4 

*35 

*83        87 

*83% 

*53%     54% 

*53% 

*33%     34% 

34% 

28%    29% 

29 

70       70 

70 

*103      

*103 

89%    90% 

8834 

107      107 

106% 

153%  153% 

154 

*117      118% 

♦117 

*10%     11% 

*10% 

8634  87% 

34%  35% 

68%  683. 

20%  2H( 

*9%  10 

*64  67 

128%  12834 

*71%  72i4 

*10  10% 

*33%  34% 
834       9l4 

29%  30U 

*19  19U 
9  9% 

16  16 

1434  14% 

*57  58 


8634     87% 
35        3534 
6834     69 
20%     215 
10%     101, 
*64     '  67 
128%  130 
71%     72i8 


7 

12 

*26 


7 
12 
281; 


9 
31% 
63l4 
6% 
% 
% 
63l4 
10634 
40 
92% 
1234 
36% 
87 
54% 
341-. 
29- 
70 

90% 
106% 
154% 
118% 

11% 


68%     68%       69 


10% 
35 

9% 
30 14 
20 
9 
1634 
*14 
*57 
7 
12% 
*26 


11 
35 

9% 
31% 
20 

9U 
17% 
15 
57% 

7 
12% 
28% 


*7%       9 
*31%     31% 
*62%     63 
*6%       7 
*%         % 
%  7( 

5934     62% 
106      10634 
40        40% 
*91        92% 
1258     1234 
35        35 
86%     86% 
*53%     54% 
3438    34% 
26        26% 
70%     70% 
*103       ... 
90        91 
107      107 
153's  154 
117      118 
*10l4     12 


*7 
31% 
63 
6 

*% 
*% 
6218 
IOOI9 
41 
*91 
12% 
35i8 
87 
*54 
34% 
29 
70% 
*103 
90% 
106% 
153% 
*117 
*1()34 


69 

9 
31% 
64% 

6% 
% 

1 
64% 
10634 
4134 
92% 
13% 
35% 
89 
54% 
36% 
301 
70  % 

93% 
107 
158 
118 

1H4 


2834  2934 

56%  57 
*5%       6 

10%  10% 

87  87% 

34%  35% 

69  69% 

20%  21% 

*10%  10% 

*65%  67 

130  13034 

*70  72% 

*10%  1078 

34%  35 

9%       9% 

3058  31% 

20  20 

9%       9% 

16%  17% 

*14  15 

57%  57% 
7%       7% 

12%  12% 

28  28 


*69        691; 


41%     42%    21,100 

1,800 

10,900 

100 

100 

3.700 

100 

49,900 

2,200 

2,200 

1,600 

5,100 

2,600 

4,100 

1,000 

300 

800 


*11  12 

4134  4134 

*70  73 

59  59 

4138  4134 

88  90 

78%  7734 

54  54 

53%  53% 

27  32 

18%  18% 

*43%  44%: 

28%  2S% 

58%  56% 


*5% 
1038 

87 


5% 
10%l 


*7% 
31 
*64 
6% 
*% 
*% 
6334 
*100 
41% 
*91 
13 
36% 
*85 
54 
36% 
30% 
70 
"103 
92% 
107 
159 
'117 
10% 


9 
31 
65 


1 
64% 

107 
4134 
92% 
13% 
36% 
88 
54 
37 
30% 
70    I 

107% 
94 18 

107    I 

159     ! 

118% 
1Q34 


*9 

16% 
*14 
♦55% 
6% 
*10% 
*26 


*69 

*7% 
31 
*64 
*6 


9U 
16% 
15% 

57% 

6% 

12% 

29 


2,200 

7,300 

100 


87%     14,100 

34%  35%;  144,300 

6878  6938 

20  20% 

*9%  11 

*65%  67 

129%  130% 

71  71 

10%  10% 

*33%  37% 

9%  9% 

30%  31% 

20  20 


70 

9 
31 

65 
61; 


7,000 

302 

200 

300 

12,500 

54,100 

400 

4,100 

2,500 

700 

200 

1,700 

600 


N  YN  H  &  Hartford...  100 
N  Y  Ontario  &  Western. ..100 
Norfolk   Southern.  100 

Norfolk  &  Western... "ZZlOO 

Do     pref mo 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern ZZZZZ 100 

Pere  Marquette ZZZZlOO 

Do     prior  pref 100 

Do     pref "100 

Pittsburgh  &  West  Va         100 

Do    pref 100 

Reading 50 

Do     1st  preferred ~~  50 

Do     2d  preferred I  50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs"   100 

Do  pref  A  trust  ctfs...  100 
St  Louis  Southwestern         100 

Do    pref 100 

Seaboard  Air  Line 100 

Do     pref ZZlOO 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref "100 

Texas  &  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref "l00 

United  Railways  Invest 100 

Do     pref... _ioo 

Wa  bash 106 

Do     pref  A ZZZlOO 

Do     pref  B 100 

Western  Maryland  '(new). 1 100 

Do     2d  preferred 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.100 

Do     pref 100 


*%  1 

62%    64% 

105%  105% 

41%     41% 

*91        93 

13%     l:si 

35%    361 

*85       89 

*54        541.. 

36»4     37 

*28        31 

*67%     71 

*103      107% 

92%     93% 

*106      107 

*155      162 

118      118 

*10U     11 


100   Wisconsin  Central 100 

I  Industrial  &  Miscellaneous 
500   Adams   Express... ..100 

100  Advance  Rumely 100 

300       Do     pref 100 

500!  Air  Reduction,  Inc No  par 

1,695   AJax  Rubber,   Inc  50 

1,100   Alaska  Gold  Mines.. 10 

100   Alaska  Juneau  Gold  Mln  .   10 
14,200:  Allied  Chemical  &  Dye. No  par 

400!       Do     pref 100 

2 ,300|  Allls-Chalmers  Mfg 100 

Do     pref... 100 

1,800  Amer  Agricultural  Chom     100 

8001       Do     pref 100 

500   American  Bank  Note         .  50 

100       Do     pref.. 50 

3,400   American  Beet  Sugar 100 

2,000   Amer  Bosch  Magneto.. No  par 
700   Am  Brake  Shoo  &  F     .No  par 

1      Do     pref. 100 

139,400   American  Can. 1001 

000        Do     pref 100 

1,500   American  Car  &  Foundry.  100 

100       Do     pref 100 

100   American  Chicle No  par 


Lowest 

$  per  share 

22     July  31 

91%  July  31 

86%  July    5 

1%  Aug  14 

10978  July  31 

40%  Jan  17 

5534May    7 

%   Oct    4 

%  Aug    9 

13934Sept  21 

57    June  27 

96    June  29 

2    May  21 

338  Jan  12 

19     Aug    6 

46%  Aug  15 

4      Jan  18 

8%  Jan  18 

14%  Aug  6 
24%  July  5 
61%  Aug    4 

108%June20 
19%  Aug  6 
72  Aug  4 
6078  Aug  4 
5258  Oct  4 
22  Sept  29 
93%  July    7 

110%June20 
10%May  22 
15  Jan  17 
10%May21 
51%  Aug  4 
2«  Julv  2 
9%  Aug  22 
4478  Jan    2 

103% Sept  2 

%  Jan  17 

%  Mar    2 

9%Juno30 

15%  July  31 

48%  July  30 
28%May  22 
65  June  7 
54  June  30 
85%May  7 
38%June  28 
35%  Jan  25 

8  Aug  13 
32  Sept  17 
62  June  21 
21%June21 

78  Aug  15 

55%  Aug  IS 

8%  Apr  26 

10     July    5 

25     July    5 

9  June  31 
24%  July  31 

2%  Jan  17 
82%  Aug  li 
90%May  4 
68  May  22 
76%  Jan    2 

9%  July  5 
14%June  28 

9    Sept    1 

100     July  30 

72     Sept    7 

54%  Aug    4 

41%June30 

8  Oct  1 
36  Jan  11 
68%  July  19 
59  Sept  24 
3378  Jan  17 
85% June  29 
68%June29 

44  June  28 

45  June  28 
22%  Oct  1 
17  July  31 
32%  Jan  3 
25%  Aug  4 
5438June28i 

434  Aug  15! 
8%  Aug    ll 

84%  Aug  14 
24s4  Jan  6 
63  July  2 
14      Aug    4 

9%June  30 

58%  Jan  19 

121%  July  31 

7078July    6 

8%June  26 
20%  Jan  17 

7  Mar  10 
23%  Jan  17 
16%  Jan  18 

8  Sept  27 
14  Sept  27 
12  Sept  28 
53    Mav    7 

6%  Aug  13 
10%Sept29 
23     Aug    4 


Highest 

S  per  share 

45      Feb  23 

105%  Mar    3 

90%  Mar    6 

3%  Feb  21 

127      Feb  26 

50%   Oct    4 

60%  Mar  21 

16%  Jan    2 

13      Jan  12 

160      Apr  18 

76%  Jan  30 

10478  Feb  23 

3%  Feb  13 

838Sept    5 

38%  Feb  13 

62%  Mar  26 

7      Feb    7i 

17     Feb    6 

26%  Mar  5 
45%  Mar  5 
88     Mar    5 

118%  Mar  21 
37%  Mar  21 
95  Feb  9 
85  Mar  5 
78  Mar  5 
45%  Feb  13 

124%  Feb  13 

130%  Feb  8 
16%  Aug  2") 
25%  Aug  24 
18%  Aug  24 
80  Mar  S 
36  Mar  19 
20  Mar  5 
6234  Feb  21 

117%  Feb  21 

38  Jan    4 

%  Jan    5 

2278Mar  141 

24%  Mar  21 1 

57%  Mar  5 
34  Jan  2 
75  June  26 
71%  Feb  7 
155  Feb  26 
60  Apr  17 
44  Feb  13 
22  Mar  12 
6S%Mar  12 
87  Mar  12 
56%  Mar  12 

9%  Feb  13 
73%  Mar  5 
12  Feb  6 
17  Feb  15 
45%  Feb  14 
19%  Feb  14 
49     Feb  10 

434  Feb  15 

105     Mar  28 

104%June  13 

84      Jan  29 

95    July    3 

22%  Jan  30 
21%  Feb  13 

18%  Feb  9 
117%  Feb  9 
78%  Aug  15 
81%  Mar  5 
47%  Apr  4 
17  Mar21 
47' (June  11 
7634  Mar 
70%  Jan  9 
5058May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
5634  Jan  30 
3734  Jan  10 
27  Mar  21 
50  Mar  5 
36%  Feb  10 
63 %  Mar  2 1 

7%  Feb  10 
13%  Mar  23 1 


*  Bid  and  asked  prices,     z  Ex-dividend . 


67    Sept  28 

7    Sept  26 

31      Oct    1 

56    July    2 

514S  ipt  16 

%  Aug  16 

78  July  31 

59%  Aug    9 

105%  Aug  ia 

3734Juno  28 
89%  July  19 
10%  July  3 
29  July  30 
77  Jan  6 
50%June29 

25  Aug    4 

26  Oct  2 
70      Jan    3 

102  July  3 
69%  Sept  13 
108  Sopt  « 
148%  July  12 
117  Sept,  17 
5'a  Jan  30 


95%  Feb  21 
3734  June  13 
70%  Mar  22 
29%  Mar  21 
19%  Feb  10 
77%June  11 
14478  Feb  26 
76%  Jan  6 
21%  Mar  6 
62  Mar  5 
11%  Mar  22 
34%  Mar  22 
22%  Mar  22 
15  Feb  9 
2634  Mar  22 
20%  Mar  5 
63%  Mar  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


PER  SHARE 

Range  for  Previous 

Year   1922. 


Lowest 


Highest 


$  per  shares  per  share 
2778    Jan      52      Aug 


9H4  Jan 
84%  Jan 
%  Jan 
83  Jan 
33%  Jan 
52%    Jan 

6  Jan 
5%    Jan 

119%    Jan 

54       Jan 

100%  Dec 

134    Jan 

3%    Jan 

12%    Jan 

31%    Jan 

334   Dec 

7  Dec 

17%  Jan 

29  Jan 

59  Jan 

100  Jan 

30%  Dec 

83%  Jan 

70%  Jan 

51  Jan 

38  Jan 

10634  Jan 

108  Feb 

7  Jan 

11%  Jan 

7%  Jan 

70%  Jan 

28%  Nov 

5  Jan 

16  Jan 
97%  Jan 

%   Dec 

%  Dec 

1734  Dec 

17  Nov 

52%  Nov 
10  Feb 
26%  Feb 
56%  Jan 
108  Jan 
35  Jan 
44%   Aug 

3%  Jan 
17  Jan 
3.5       Jan 

5%    Jan 

5       Jan 

55     June 

%    Jan 

7%  Jan 
24%  Jan 
15%  Nov 
40      Nov 

238  Nov 
5478  Jan 
7234  Jan 
51%  Jan 
6134    Jan 


108%  Sept 
95%  Aug 
5%   Apr 

124%  Sept 
60%  Aug 
66%  Aug 
29  June 
2478  June 

151%  Aug 
79      Aug 

105%  Oct 
1234  May 
20%  May 
43%  Aug 
64%  Aug 
10%  May 
24%  May 

36%  Au8 
55%  Sept 
95%  Sept 
125      Aug 


50 

105 

95 

90 


Sept 
Sept 
Sept 
Sept 


53%    Apr 

141%  Sept 

143       Oct 

1834May 

28%  Aug 

20%  May 

95%    Oct 

45%    Apr 

19     May 

47       Oct 

11534  Sept 

5      Apr 

12%    Apr 

32%   Aug 

30%   Apr 

59%  Apr 
3978  June 
77  Sept 
72     Sept 

144%  Oct 
58  Aug 
55%  Aug 
11  Mar 
50%  Apr 
76  Nov 
32  Apr 
14%  Apr 
75%  Oct 
15%  Deo 
19%  Aug 
4834  Aug 
25%  Apr 
6334  Sept 
7%  May 
87%   Deo 

101%  Oct 
91%  Oct 
93     Sept 


82    Mar    3 

19%  Mar    6 

54%  Jan  14 

72%  Mar  19 

14%  Mar  14 

%  Mar    9 

l»4Mar    9 

80      Jan    2 

112     Mar    2 

51%  Feb  Hi 

97%  Jan  27 

36%  Feb  2  I 

6S%  Feb  21 

91%  Mar    7 

55%  Aug  14 

49%  Fob  13 

60     Mar    (> 

83%  Fob  16 

110      Jan  14 

106     Mar    fi 

115      Feb  20 

189     Mar    7 

12578  Jan  18 

13%  Auu'22 


12%   Jan 

18%  Dec 

834    Jan 

96%    Jan 

72  Jan 

73  Dec 
33%  Jan 
1034  Jan 
19  Jan 
63  Jan 
50%  Jan 
23  Jan 
76  Jan 
71%  Jan 
43  Mar 
45  Jan 
17%  Feb 
20%  Dec 
34%  Nov 
2038  Jan 
32%    Jan 

258    Jan 
4%    Jan 

78%  Jan 
17%  Jan 
48  Jan 
1834  Nov 
13%  Nov 

34  Jan 
125       Jan 

71%  Jan 

7%    Jan 

20%  Jan 

6  Jan 

19  Jan 

12%  Jan 

8%  Jan 

13  Jan 

13%  Jan 

51%  Mar 

6  Feb 

9%  Jan 

35  Jan 


48      Jan 

1078    Jan 

31%    Jan 

45%    Jan 

9%  July 

%    Deo 

%    Jau 

55%    Jan 

101        Jan 

37%    Jan 

86%    Jan 

27%  Nov 

56       Jan 

68       Jan 

51      July 

31 34    Jau 

31%    Jan 

51       Jan 

93%    Jan 

32%    Jan 


38  Aug 
30%  Apr 
22%  June 
125%  Sept 
82  Oct 
90%  Aug 
4934  Oct 
26%  Aug 
40%  Aug 
82  Aug 
74%  Aug 
41%  Aug 
95  Nov 
87%  Oct 
57  May 
59%  May 
53%  June 
32%  Aug 
56  Aug 
3678  Nov 
597g  Nov 
10  Apr 
14%   Apr 

96%  Oct 
28%  Aug 
71  Oct 
36  Apr 
25%  May 
62 %  Sept 
15134  sept 
80  Aug 
19%  Apr 
36%  Apr 
14%  May 
35%  Aug 
24%  Aug 
17%  Aug 
28%  Deo 
24%  Apr 
64%  Sept 
16%  June 
29%  June 
33%  Mar 


93% 

141 

115%    Jan 

5      Nov 


Jan 
Jan 


83       Oot 

23      Aug 

30%   Aug 

66       Oct 

18%    Apr 

7g  May 

2     May 

9H4  Sept 

115%  Sept 

59%  Sept 

104      Sept 

427g  Juno 

72%  Sept 

91       Deo 

55%    Duo 

49     June 

49       Apr 

88%  Sept 

113       Oot 

76%  Nov 

113%    Deo 

201        Oot 

126%  Nov 

14      Mar 


1538 
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•7i« 


41 

•SI  U 
17  v 

17% 

Ml. 
I  I  I 

•10*4 

57% 

•80 
•130 

•901] 

a . 
101 

2  lis 
•35% 
1 2 ; 
I  19 
102% 
147 

39 

91 

63 
•901; 

75% 
►100% 
4i» 
8 
•26 

39 

80 

•S3 

•84 
105i2 

•1 
*15 
•1112 
•107 
*116 
12 
20I4 
*8  ■ 
11834 
•113 
•23 
13 
8 

*% 
53i2 
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39 
81 
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ir7,-t. 

1,400 
1,410 

3,040 
8,500 

25.000, 

100 

8,700 

sou 
1  ,  iOO 
2.300, 
5.8001 

600 

"  3,206 
100 

5,700 

200 

2.100 

"7.466 

6.700 

800 

4,200 

2,400 

100 

3.100 

50.000 

1,000 

6,800 

800 
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16,400 

1,200 
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85 

*82 

85 
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89 
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90 
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1% 
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Indus.  *  Miscall.  (Oon.)   r,ir 

rtoan  Cotton  oil 100 

I), 1     pre! 100 

Amor  Druggists  syndicate     10 

,  oan  Express  100 

American  lime  .t  Leather  mo 

Do    pre! 101) 

amerloaa  ico mo 

Do     pref 100 

International  Corp  .  100 
\  in.  ric:iii  La  France  F  E._  10 
American  Linseed 100 

Do     pref ...100 

American  l.ocom,  new  .No  pn' 

Do     pref 100 

Araer  Metal  temp  ctfs.  _iVo  par 

Amerloan  Etadlator 25 

A  morlcao  Safety  Razor 25 

Amor  Ship  &  Conim  ..No  par 
Amer  Smelting  <fe  Refining.  100 

Do    pre! 100 

American  Snuff 100 

Am  Steel  Fdry  (em  ctfs.33  1-3 
Do     pref  temp  otfa 100 

American  Sugar  Refining.  .100 
Do     pref 100 

Amer  Sumatra  Tobacco...  100 

Do     pref 100 

Amer  Telep  &  Teleg 100 

American  Tobacco loo 

Do     pref    (new)    ...100 

Do     common  Class  B 100 

Am  Wat  WUs&  El  v  t  C...I00 
Do  1st  pref  (7%)  v  t  0.100 
Do     partic  pf  (6%)  v  to  100 

Amer  Wholesale,  pref 100 

American  Woolen 100 

Do     pref  ...    - IOO 

Amer  Writing  Paper  pref.. 100 

Amer  Z  no,       ad  <fe  Smelt 25 

Do     pre 25 

Anaconda  Copper  Mining.  50 
Associated   Dry  Goods 100 

Do     1st   preferred 100 

Do     2d  preferred 100 

Associated    Oil. 100 

Atlantic   Fruit No  par 

Atl  Gulf  &  W  I  S3  Line.. .100 

Do     pref 100 

Atlantic  Refining 100 

Do     pref ..100 

Atlas  Tack No  par 

Austin,  Nichols  &  Co.. No  par 

Do     pref 100 

Baldwin  Locomotive  Wks.100 

Do     pref 100 

Barnet    Leather No  par 

Barnsdall  Corp,  Class  A 25 

Do     Class    B_ 25 

Batopi.as  Mining 20 

Bayuk   Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  common 100 

Do     pref 100 

Do    cum  conv  8%  pref.  100 

Pre'erred  new 100 

Booth  Fisheries   No  par 

British  Emrire  Steel 100 

Do     1st  preferred 100 

Do     2d   preferred 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas. 100 

Brown  Shoe  Inc 100 

Brunsw.ck  Term  &  Ry  Sec.  100 
Burns  Brothers 100 

Do     new  Class  B  com 

Butte  Copper  &  Zinc  v  to. .     5 

Butterick 100 

Butte  &  Superior  Mining. .  10 
Caddo  Cent  Oil  &  Ret. No  par 

California   Packing No  par 

California  Petroleum,  new.   25 

Do     pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining..    10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M  pf  ctf .  100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Copper. No  par 

Certain-Teed   Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

ChinoCopper 5 

Cluett,  Peabody  &  Co 100 

Coca  Cola. No  par 

Colorado  Fuel  &  Iron 100 

Col  Gas&  Elec  new  w  1  No  par 
Columbia  Graphophone  No  par 

Do     pref ...100 

Computing-Tab-RecordATo  par 
Consolidated  Cigar No  par 

Do     pref ..100 

Consol  Distributors. Inc  No  par 
Consolidated  Gas  (N  Y)  _ . .  100 

When  Issued No  par 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

When  Issued No  par 

Continental  Insurance 25 

Continental   Motors No  par 

Corn  Products  Refining 100 

Do     pref... IOO 

Cosden  &  Co No  par 

Crucible  Steel  of  America. .  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban- American  Sugar 10 

Do     pref. .  _ 100 

Davison  Chemical  v  t  ciVo  par 
De  Beers  Cons  Mines.. No  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

E  I  du  Pont  de  Nem  &  Co. .  1 00 

6%  oumul  preferred 100 

Elec  Storage  Battery.. No  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantingham 100 

Endlcott-Johnson 50 

Do     oref 100 


PER   SHAKE 
Hunuf  »(«<•(■  Jan    1    1988. 
On  bait*  0/  100-»A(ir*  lol3 


lAttotn 


Htvheal 


t  \«r  sliurt 
334  J  illy  11 

1 1    May  is 

l%Sepl  19 

90    9ept  27 

6%  Aug    9 

89V  fcUB    B 

B7VJuly  80 

78    June  27 

16     Sept  25 

KMM  July    6 

I6%9epi  37 

33     Aug  13 

6434luly     5 

114%Si-pt  16 

40%June  30 

76       'an    2 

4%   ane  27 

10%July    2 

53      Jan  17 

93  June  27 
130  June  30 
31%July  2 
97?i.  Aug  14 
57  Aug  1 
100      Aug    9 

16  July  2 
32%J.ily  11 

1  l'»%Juue29 

140%  July    3 

!00%Sept  21 

140     May  20 

27%  Jan  29 

85%  July    31 

48%  Jan    3 

93%   Jan    21 

72%Sept29 

98i8June21 

3      OA    5 

7    Sent  19, 

26      Ost    1 

38     July    5i 

62%  Jan    5 

82%  Jan  18 

8^>%Sepi  18 

98%. Sept  28 

%  Sept  26 

9%  July    5 

634July    3 

99%  Sept  18 

115    May    2 

10-Vune  27 

17  July  6 
78»4Juue21 

110%  Aug    4 

111       Apr    2 

30     Sept  13 

9%  Aug  21 

6'% Sept  IS 

%July    2 

50  June  21 

51  Jan  2 
41'4June29 
60%  Jan  16 
93%   Feb     1 

100% June  21 


I  /vr  snare 
20>4    Ion     1 

88V   Ian    t 

7*s   Feb  23 

143%  Mar     2 

13»4  Mar    7 

7484  Mar    7 

111%  Apr    a 

H9       Fell  21 

33%  Mar  28 

13     Mar     1 

38     Mar    5 

69      Feb  15 

75%  Aug  22 

122      Feb    9 

55%  Mar    5 

88%  Apr  19 

9%  Feb  19 

2138  Jan    5 

69%  Mar    2 


PEH  SHAMS 
Range  lor  I'reviotu 
Year  1922 


Lowe*  I 


H  tiinenl 


i  per  share 
16%  N.iv 
88%  Nov 
4%  Jan 
120  June 
10%  Dec 
58 
78 
72 


Ian 
Jan 
Jan 


24%    Deo 
9%    Jan 


28 
48 


Nov 
Nov 


112       Jan 

44      8ept 

82       Jan 

3*4    Jan 

5%    Jan 

43%    Jan 


1023s 
152% 

40% 
105% 

85 
10H34 

3H% 

6534 
125% 
I6H4 
10578 
15934 

4434 

93 

63% 

98% 
109% 
III'., 

34 

19% 

58% 

53% 

89 


Mar  6 
Feb  14 

Mar  21 
Feb  9 
Feb  13 
Jan  3 
Feb  14 
Feb  13 

Mar  5 
Feb  13 

Mar  3 
Feb  9 
Apr  26 
Jan  16 
Oct  4 
Jan  31 

Mar  21 
Jan    3 

Mar  7 
Feb  16 
Feb  27 

Mar    6 

Mar  19 


89      Feb  13 

93%  Feb  26 

133      Jan  12 

3%  Feb  14 

34  Mar  19 
27     Mar  19 

153%   Jan  10 

120      Jan  18 

20%  Feb  14 

35%  Jan  12 

89%  Jan  23 

144%  Mar  19 

Urts4  Jan     4 

55      Feb  16 

35  Mar  23 
22      Jan    2 

%  Aug  31 
62%  Apr  4 
84 %  Mar  26 
70  Mar  3 
7178Mar  3 
96%  Ian  2 
111%  Mar  12 


86% 
109% 

3034 

91 

54% 

84 

23% 

52% 
114% 
129% 

96% 
126 
6 

67 

17% 

86 

78% 
102 

22% 

12% 

36 

45 

43 

75 

76 

99 
1% 

19% 

15 
117 
113 

13% 
9U 

68 

93% 
104 

40 

19% 

17 
% 

33 

30 

51 

55% 

90% 
104 


$  per  that* 

30%  May 

61      May 

7%    Aug 

162  Oct 
17%  A  or 
74J4  Sept 

122  Sept 
95%  Aug 
60%  June 
14  July 
42%  Oct 
64%    Oot 

122%  Deo 
53%    Deo 

129       Oot 

878    Oot 

24%  May 

67%  May 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 

Jan  I 
Jan 
Jan 
Dee 
Dec 
Dec 
Dec 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Dec 
Apr 
July 
Jan 
Jan 
Mar 
Jan 


104% 
159 

46% 
108% 

8578 
112 

47 

71 
128% 
169% 
108% 
16584 

33% 

9378 

55% 

95 
105 
111% 

55% 

21 

57 

57 

70% 

86 

91% 

135% 

5% 

43  U 

31% 

1575 

119% 

22% 

4038 

91 

14234 
118 

67% 

56% 

39 
1*8 

65 

5338 

79 

82% 
106 
116% 


Oo' 

Sept 

Sept 

Oct 

Aug 

Aug 

May 

Jan 

Aug 

Sept 

Oct 

Sept 

Nov 

Sept 

Oct 

Jan 

Oct 

Deo 

Sept 

Sept 

Sept 

May 

Deo 

Oct 

Oct 

May  . 

Apr 

May 

May 

Oct 

Deo 

May 

Sept 

Sept 

Oot 

Oct 

Sept 

Apr 

Apr 

Mar 

Sept 

Deo 

May 

May 

Not 

June 


87     July    2 

97%  Mar    9 

94      Nov 

101       Ool 

4%   Oct    3 

7%   Jan  18 

4      Nov 

10%    Aug 

5  %  Sept  25 

978  Mar    2 

8%    Jan 

15      Sept 

58 '4  Sept  26 

69%  Mar  13 

58      Mar 

76>4    Apr 

16     July    5 

26%  Feb  20 

19%  Mar 

39      Sept 

104%  May  22 

121%  Jan    9 

100       Jan 

124%    \ug 

103%May  11 

128      Feb    7 

70       Jan 

124%   Nov 

42%July     5 

6578   Apr    2 

42       Jan 

6478  Sept 

1      Aug     7 

2%  Jan  25 

1%  June 

5%  June 

100      Sept  29 

144«4Mar23 

113%    Jan 

147       Deo 

21%  Sept  29 

43      Jan    2 

28%    Jan 

53       Oot 

5  '«   Oct    1 

11«4  Feb  14 

5%  Mar 

10%    Deo 

13%June  21 

22      Aug  18 

15      Nov 

34       Feb 

12'8  Oct     1 

3778  Mar     1 

20%    Jan 

35%    Oot 

l%Aug     4 

9%  Feb  16 

6»4    Dec 

15%     Apr 

77      Aug     4 

87      Feb    9 

68      Jan 

86%  Sept 

17%Sept  19 

29 's May  31 



...     .    . 

90%Sept  27 

110%May  23 

83      Jan 

98%    Apr 

4     Sept  2 i 

12&S  Feb  20 

5%    Feb 

11%  May 

44    June  28 

66     Mar    1 

60%  Nov 

66%  June 

5%Sepl    6 

9%  Feb  19 

6%    Dec 

16%  Mar 

38Sept  27 

484  Feb  21 

3     Mar 

9%  June 

66     Aug  21 

85      Apr    9 

68      Feb 

93%    Mil} 

13%  Aug    9 

40%  Mar    71 

29%    Jan 

44%  Sept 

4034  Aug    8 

7934  Mar    71 

63%    Jan 

82'4  Sept 

36 '8  July  30 

50%  Mar  28 

3284    Jan 

46%    Deo 

23    July  18 

45     Mar  14 

34      Feb 

53%  June 

45      Oct    1 

76     Mar  14 

4784    Jan 

79%    Apr 

75%June20 

9034Mar21 

60       Jan 

89%  ^pt 

24%.Iuue20 

30%  Mar    1 

15%    Jan 

29%   Nov 

1434  Aug  30 

317sMar    2 

22%  Nov 

33%  June 

60     July    2 

76U  Mar  28 

43       Jan 

70%    Deo 

72     Sept  29 

8338Juue    8 

41       Jan 

82»4    Oot 

25    June  28 

35%May  31 

24      Jan 

37     May 

30%  1  in.-  28 

3734  Apr  19 



. .    - 

%Sept  19 

278  Feb    6 

1%    Jan 

584  June 

2    June  19 

12%  Jan  15 

5       Feb 

21      lune 

67    June  30 

83%  Apr    9 

65%    Jan 

79»4    Apr 

17     Sept  19 

39%  Jan    3 

18%    Feb 

42»4    Oct 

65      Aug  30 

83      Feb  17 

47       Feb 

87%  Nov 

%June    6 

%  Jan  30 

%    Feb 

2%   Mar 

120      Jan    2 

137      Jan  26 

85%    Jan 

145«4  Sept 

56»4July    2 

695*  Feb    7 

57  %    Dec 

6234    Deo 

6%  July  31 

14%  Feb    9 

9     July 

15%    Apr 

115      Jan    2 

I3134  Jan  31 

4584    Jan 

115%    Deo 

42'8May    7 

55%Sept  11 

90     Aug    9 

104      Jan  31 

66      Jan 

93>4    All' 

6       Oct    1 

12%   Jan  19 

11%   Dec 

18%    Deo 

U438July     6 

139%  Feb    6 

91%    Jan 

134*4    Oot 

116     Sept  28 

122%  Feb  24 

111       Jan 

122'4   N»» 

22VSept  19 

63%  Feb  17 

31%    Jan 

64        D« 

57%Sept  27 

84%  Mar  21 

5284    Feb 

98%  Sept 

85'4  Aug    6 

94%  Mar    2 

80       Jan 

100      Sept 

8%  Aug    2 

20      Feb  13 

8%    Jan 

1934   Mar 

33%  Aug    4 

64%  Mar  15 

15%    Jan 

11. 8  July 

23      Aug     1 

37%  Feb  13 

14%    Jan 

28       Aug 

92     July  12 

106      Apr    5 

78%    Jan 

102%    Deo 

203sMay  21 

72      Aug  30 

23%  Nov 

65%    Apr 

2134Sept  18 

28     Mar    I 

15%    Jan 

25%  Sept 

IOO%June26 

111     Mar    2 

100%    Jan 

118%    4.UK 

30«4Mav  22 

44%   Jan    4 

18%    Jan 

46%  Nov 

8934  Jan    2 

11534  Apr    3 

70     July 

90%    Deo 

106%   Jan  17 

148%  Apr  28 

105      Dec 

16934   Nov 

81%  Apr  12 

89%   Apr  10 

80     June 

90%  Sept 

52     July    5 

67%  Mar  21 

40%  Juue 

68»4    Deo 

13%July  11 

2034  Jan    2 

14%    Jan 

24%    Deo 

2    June  19 

7%  Feb  20 

2%    Jan 

11%  June 

62%June27 

94%  Jan    2 

76%    Jan 

947,    Deo 

111    May    2 

118      Jan    3 

1   104      Jan 

119      Dec 

•  Bid  and  asked  pr'oes,  no  sales  on  this  day.    z  Ex-dlvldend. 


New  York  Stock  Record-Continued-Page 

Fo,  sa.es  during  th,  „eek  ot  stocks  usua„y  ^^    ^  5 


HIGH   AND   LOW    SALE   PRICE— PER    SHARE,    NOT 


rd    page   precedlntj. 


1539 


PER    CENT. 


Saturday, 
Sept.  29 


$  per  share 


•20 

7034 
♦88 

*7 
*38 

*7% 
•160 
*96 

6% 
•1U4 
*40 

28 
*61 

8234 

•101%  107 

168%  169 

•10%     11 

1312 
•82i2 

•82% 


23 

7114 

89i2 

9i2 
40 

8 
180 
98% 

7% 
1212 
43 
28 
63% 
8234 


14 
8434 

84 


Monday, 
Oct.  I 


S  per  share 
20%     20l8 


71 


♦4512 
•6% 

"22" 
*73l2 
*16i8 

*7 
•16 

*6 

73i2 


48 
634 

22  " 

74 

17l2 

8 

18 

7 

74% 


*7 
3934 
7% 
156 
*96 

634 

*lll4 

40l4 

28l2 

*61 

82 

*10H2  107 
170i2  17H4 
*10%     11 

13l2 
*82l2 


72 
91 
10 
3934 

7% 
180 
98l2 

7 
12U 
40% 
2914 
62i8 
82 


Tuesday, 
Oct.  2 


Wednesday. 
Oct.  3 


S  per  share 
*20%     21 

7H4 

90% 

*9 

39l2 


7314 
9078 
10 

39i2l 


13% 
8434' 


33i2 
*16i2 
*61 

50 

2278 
♦17 

*1% 

2i2 
«4 
*2634 

•1% 

5% 

•35 

20l8 

73i2 

*107i2 

61S 

■  2U8 

1134 

*76 

*31 
I  63l2 

*9 
1  34 
»      i2 

r  is 

1*68 

3514 
♦108 

*% 

37% 
*96 
2378 

*80 
*80 
3278 
3 
•215%  222 
7878    78 
1634     17 
203l2  203l2 
♦110     117 
*63l2 
I6I4 


3334 

18 

63i2 

50 

23 

18 
1% 
2l2 
6 

27% 

2 

5% 
37 
20% 
73i2 
109 

6l8 
21i8 
1134 
78i4 
32 
63'2 

9% 

3438 

% 

1814 

73 

37'4 
109 
3i 

3734 
106 

25 

92 
93 
33l8 
3% 


82% 
*97 
45% 


*21% 

74 
*16 
*7 
*16 
6 
74i8 
*58 
33% 
*16l2 
*61 
52 
22l4 
1634 
H4 
2i2 
*4 
27U 

H4 

5i4 
*35 
203g 
7334 


82% 

99 

45% 


22 
74 
18 

8 
18 

6 
76 

3, 
33l2 
18 
64 
53 
2234 
17U 

H4 

2% 
6 
27i2 

1% 

578 
37 
21 

75 


160 

*96 

7 

1H2 

41 

2834 

61 
*82 

*ion2 107 

170%  170is 
*1078     11 

13% 
*82l2 

*82l2 
*97 
45i8 


162 
98i2 

7 
11% 
41 
29 
61 
84 


13% 

84    I 

83 


I  S  per  share 
20 14     2034 
7234     74% 
91       91 
9  9 

3938     3938' 

Q  q        1 

*160l2  170 


Thursday, 
Oct.  4 


Friday, 
Oct.  5 


S  per  share     $  per  share 


Sales 

for 

the 
Week. 


98i2 

7>8 
1234 
43% 
31 
61 
82%' 


*107%  109 
6% 
24 
12 
7814 
32 
65 

9% 
34 

h 

1812 
74 
36l2 
109 


3% 

*2n4 

1134 
*76 
*30% 
*63l4 
9lg 
34 
14 
♦17 
*68 
3334 
:108 

"36% 


*6i2 

2i34 
75 

*16l2 

*734 
17 
*6lg 
7434 
*58 

3312 

16i2 

*6U8 

51 14 

217g 

17 

U4 

212 

*4 

*2634 

1'8 

514 

*35i2 

2OI4 

7414 


45i2 
7 

22% 

75 

17l2 

8 
17 

6% 
76i4 

34 

33i2 
16% 
66  I 
52%! 
22% 
17 
1% 
213 

6    j 

2738' 

1%' 

6 
36l2! 
20121 
74%' 


*96 
634 
1214 
41 
29 
61 
82 

*ion2  107 

17234  173 
107g  11 
1378 
82 12 

82l2 
*97 
46 
*678 


143g 
82l2 

83 
99 
46 

7% 


*21 

72 14 
*91 
*7 
*38 
734 
*160 
97 

67g 
12l2 
437g 
2934 
62 

*8n2 

*101i2  107 

17H4  17114 
11 

14!4 
83 


22 
74 
92    I 
934 
3934 

8    I 
165 

97 

7  I 
1234 
437g 

31     I 
63 

82l2 


*21 

70l2 
*91 

*7 

39l2 
8 
160 
*96i4 


22 

7234 

92 

9 
39i2 

8io 

170  " 

97% 


'106i4  109 
6l2 


21% 

12 
*76 

3034 

863l4 

9lg 

36 


50 
fl60 
[109 
*6434 
73 
*92 
•85 
•60 
*30l2 
5234 
•73 

38k 

4234 

23i2 

• 

•2712 

*37l2 

3734 

10% 

78 

•16 


9 

9 

23i2 

.    478 
•25 

601 2 
2U4 
2314 
8l2 
•13 
86 

•97 


64i2 

I6I4 
7 

50 
160 
109 

65l2 

74 

94 

88 

60% 

31 

53  ig 

79 

39i2 
4234 
24% 

7 
29 
40 
38 
10% 
78 
1634 


2314 

*80 

*80 

3278 

278 

220 

*75 

I6I4 

20334  208% 

*112      117 

62% 

16l2 

7 


37 

106 

24l8 

90 
90 
33lg 
31, 
222 
85 
16% 


9 

9 
2334 

5 
26 
60i2 
21% 
23% 

8i2 
14ig 


49 
160 
*109 
*6434 
73l4 
*92 
*85l4 
*60 
30 
*51 
♦73 

♦37 

*4112 
24 

1 

"27" 

*37 
37% 
10i2 
77% 

*1638 


63l2 

17% 
7 

5112 
160 
111 

65 

74% 

94 

88 

61    I 

30ii 

55 

80 

40 

42i2 
25i2 

7 
27% 
40 
38 
10l2 
771 
17 


9l2 
*8i2 
23i2 

4% 
25% 
60 
2H4 
23% 

8i2 
*13 
87 


98 
8% 
46% 
122 
59 

% 
53 


934 

9% 
23% 

5% 
25% 
60% 
21% 
23% 

8% 
14% 
87 

*97       98 


*1734 
*69 

32% 
108 
% 

36% 
*98 

24 

*80 
80 
32% 
234 
221 
*77 
*1612 
210 
*114 
63i4 
16U 
*6l4 
50% 
*158 
*109 
*6434 

74 
*92 
*85% 
*60 
30% 
*52 
*72 

*37% 

42% 

24% 

*6 

26% 
*37 
♦38% 

10% 

77 

16% 


22 

12% 

78 

32% 

65 
9l4 

39 
% 

1834 

72 

34 

109 

% 

36% 
101 

2434 

90 

80 

33% 
3 
221 

78 

17 
210 
117 

63% 

17 
6% 

50% 
160 
110 

65 

74% 

94 

87% 

61 

3184 

55 

S3 

39 
421 
25% 


22% 
75% 
'17 

8 
17 

6% 
76 

34 

34 
*17 
*61% 

5234 

22% 

18 
1% 

*2% 

*4 

27 

•1 

6 
35% 
20% 
7434 
►106% 
6% 
21% 
12 
*76 
31% 
63% 
9l4 
*38 

% 
*17% 
*68 

2934 
108 


23% 

76 

17% 

8 
17 

6% 
79% 

34 
3414 
18 
66 
53% 
23% 
18    I 
1%' 
2% 
6 
27341 

7  ! 
35% 
21% 
75% 

~  6% 

23% 

12% 

78 

3234 

63% 

934 

40    I 


261 

39 

40 

10% 

77 

16% 


9% 
9% 
24 

4% 
25% 
*60 
21 
23% 
8% 
*13 
*86 


9% 

934 
24% 

5% 
25% 
60% 
23 
23% 

8%| 
14% 
90    ' 


*% 
37% 
*99 
2434 

*80 

80 

33% 

3 

220 

*76 

1634 
210 
*114 
64 
1634 
6% 
51% 
*158 
*109 
*6434 
75 
*92 
*85% 
*60 
31% 
•52 
•72 

38 
42% 
2434 
*6 
•27 
37% 
40 
10% 
78 
16% 


19 

74 

34% 
109 
% 

39% 
100 

26% 

90 

80 

34 

3 

223 

79 

16: 
210% 
117 

65% 

17% 
6% 

52% 
162 
110 

65 

77 

94 

8712 

61 

32 
56 
83 

39%' 
42% 

2534 

29"  I 

37%' 

40 

11 

79 

16% 


83 
*98% 
46% 

7 

23% 

*75 
17% 
*734 
16% 
*6U 
7S78 

34 
34% 
17 

*6134 
52% 
23% 
18 

1% 
*2% 
*4i.> 
26% 

•1% 

7 
3534 
20 

7534 

'106% 

634 

23 

11% 
*76 

3234 

63% 
9% 

39 
% 

181* 
*70 

29% 
108 


11 

14% 

83    1 

83 
99 
46% 
7 

2334 
75% 
17% 

8 
16% 

6% 

80'4 

«4 

34% 

66    ' 

5334 

23% 

18    I 

1% 

2% 

5%| 

27%i 

2%' 

7% 

36 

2138 

75% 

•109     * 

6% 
23% 
12  I 
78 
33% 
64% 

934 
39  I 


11% 
*42 

30 

63 

82 
*101%  107 
171   171 
*10% 

14 
*82 


O'g 
12% 
441 
30% 
63 
82% 


11% 
14% 
83 


Shares. 

300 

30,500 

200 

200 

400 

5,700. 

300 

100 

3,3501 

2,400 

1,600, 

8,700, 

600| 

1,100 


STOCKS 

NEW    YOKK   STOCK 

EXCHANGE 


PER   SHARE 
Range  since  Jan.  1    1923 
On  basin  0/  I0n-shart  lots 


PER   SHARE 
Range  for  Previout 
Year  1922 


Par 


Indus.  &  Miscell.  (Coo.) 
Exchange  Butfet..         jVo  par 
Famous  Players-Laaky>o  par 

Uo     preferred   (8%) 
Federal  Mining  &  SmelY'g 

Do     pref 
Fifth 


3,200 

800 

50,200 

200 


U 


*82 
*97 
46% 

*7 

"22" 
75 

16% 

*734 

17 

*6ig 

77% 
*% 

34 

17 
*62 

51 34 

23% 

*17% 

1% 

2i4 

*4% 

24 

*1% 
7% 
*35% 
20% 
75% 
106% 
6% 
22% 
1134 
*77 
*31 
63 

9% 
40 


83 
99 
46% 


37% 
*98 
24% 


*80 
*82 
33% 
2% 
224 
*76 
•17 
212%  212% 
*114      117 
64% 
17 

6% 
52% 
*159 


18% 

75 

3238 
109 
% 

39 
100 

26% 

90 
87 
3334 
3 
224 
79 
1 


8 


46% 
•118 
♦52% 

*% 

52% 
•116%  118 
•111      113% 
•111*     ' 
36% 
*46 
*16 
•38 
20% 
*4234 
•15 
8 
»2*4 
1% 
3% 
17% 
122 


46% 
*118 
*52 
*% 
48% 
*116% 
*111 


12 

36% 

36% 

47% 

♦46 

18% 

*16 

46 

*38 

21% 

20% 

43 

43 

17 

14% 

8 

*7% 

3% 

*2 

1>4 

1% 

3% 

*3% 

17% 

1734 

122 

♦121 

47 

122 

59 

% 

5234 

119% 

113% 

37% 

47% 

18% 

45 

20% 

43 

14% 

9 

4 

1% 

4% 

1734 

121% 


•97 

98 

/*8 

8% 

46% 

46% 

•118 

120 

•53 

59 

*l4 

% 

45 

47 

11734  11912 

•111 

113 

♦11% 

12 

3634 

37% 

*46 

47% 

*16 

18% 

*38 

45 

20% 

21 

*43% 

44 

*15 

17 

8 

8 

2% 

2% 

9% 

934 
24 

5 

26 

•60 

22% 

23% 

8% 
15 
•89 

•97 

*8% 
46% 
•118 
*53 
*% 
45% 
119 


*109 
65 
76 

*92 

*85% 
61% 
31% 

•52 

*72 

*39% 
*41% 

25% 

*6 

28% 

38 

39% 

11% 

78 

16% 


65% 
17% 
634 
53 

162 

112 


77 

94 

87% 

61% 

32% 

55 

83    ' 

39%  j 
42%' 
26%! 

28%' 

39% 

40 

11% 

78 

16% 


10% 
10  I 
24%! 

5% 
26% 
60% 
23% 
2334 

8% 
16  I 
91    I 

98    f 
9%' 

47% 
122    , 
59 

V 
4734 
119 


10% 
934 

24 
5% 

26% 

60 

22% 

23% 
8% 
*15 

89 


10% 

10 

24 

5% 
26% 
60 
23 
2334 

8% 
16 
89 


•17 

*70 
28% 
108 

% 
37 
* 
"22% 

*80 

*78 

33% 

234 

*224 

*76 

1634 
215 
*114 
62% 
16% 
6% 
5134 
*157 
*109 
*65 

75% 
♦92 
*85 
60% 
31% 
55 
•73 

*38 

♦41% 
25% 

"27" 
38% 
38% 
10% 

*77% 
*16 


22 
75 
17 

8 
17 

6% 
79% 

34 

34 

17 

66 

52% 

23  7. 

18% 
1% 
2% 
•5% 

26% 

2% 

8    I 
37    I 

20% 
76% 
108% 
6% 
23 
1134 
78    I 
33 
63    I 
9% 
42    I 
% 
19    I 
75    ! 
30% 
108 
% 
37 
100% 
2334 

89 

87 

34% 
2% 
229 

79 

17% 
215 
116 

63% 

17% 
6% 

52 

lY2" " 
67 
763g 
94 
87% 
60% 
32 
55 
80 

39 

44    i 
26% 


600 


1,700 
200 

"2. 100, 
900! 
900 
300 
400 

1,000 
56,200 
300 


1,100 
700 

6,000 
9,900 
1,900 
1,600 
400 

3,100 


200 
3,800 

700 

10,900 

4,300 


100 

100 

.  .100 

Avenue  Bus  No  oar 

Fisher  Body  Corp.  ///.No  par 

Fisher  Body  Ohio  pref....  foo 
Flsk  Rubber Nopar 

Freeport  Texas  Co.___Wo  par 
Gen  Ainer  Tank  Car_..A7o  par 
General  Asphalt  i00 

„D»     Pref ioo 

General  Cigar,  Inc...     ~""loo 

Debenture  preferred  ~  "l00 
General  Electric...         "~100 

Special "  ]n 

General  Motors  Corp"" No  par 

00     Pref I. ..100 

Do     Deb  stock  (6%)...  100 
Do     Deb  stock  (7%)...  100 

Girnbel  Bros... No  par 

GliddenCo No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do     pref .  1()() 

Granny  Cons  M.Sm  &  Pow  100 
Gray  &  Davis.  Inc  No  par 
Greene  Cananea  Copper  100 
Guantanamo  Sugar..  No  par 
Gulf  states  Steel  tr  ctfs  100 
Habirshaw  Elec  Cable.JVo  par 

Hayes  Wheel 100 

Hendee  Manufacturing  100 
Homestake  Mining  ""    100 

Houston  Oil  of  Texas 100 

Hudson  Moror  Car  No  par 
Hiipii  Motor  Car  Corp  io 

Hydraulic  Steel No' par 

Indlahoma   Refining  5 

Indian  Refining I  10 

Inspiration  Cons  Copper"  20 


Lowest 


Highest 


Lowest 


HtgDest 


.100 

.100 

10 


Internat  Agricul  Corp  100 

Do     pref i00 

International  Cement     No  par 

Inter  Combus  Enginell/Vo  par 

Internat  Harvester  (new)     100 

Do     pref    (new).  "lOD 

2,000   Int  Mercantile  Marine         11m 

3,500        Do     pref....  "      100 

4,600   International  Nickel  (The)   25 

Do     pref ioo 

3,400   International  Paper 100 

1,100        Do     stamped   preferred   100 

4,000  Invincible  Oil  Corp         No  par 

3,900    Iron  Products  Corp         No  par 

74,800    Island  Oil  &  Transp  v  tc        10 

800   Jewel  Tea,  Inc 100 

Do     pref "         100 

42,900  Jones  Bros  Tea,  Inc 
100  Jones  &  Laughlin  St,  pref 
700    Kansas  &  Gulf 
3,200   Kayser  (J)  Co  (new) II '.No  par 

Do     1st  pref  {new)     No  par 

36.500   Kelly  Springfield  Tire 25 

- '      Temporary  8%   pref...   100 

200   Kelsey  Wheel,  Inc 100 

15,200   Kenneiott  Copper No  par 

3,700   Keystone  Tire  &  Rubber       10 

600   Kresge  (S  S)  Co.  "l00 

100  Laclede  Gas  (St  Louis)         100 

1,800  Lee  Rubber  &  Tire         No  par 

1 ,430  Liggett.  &  Myers  Tobacco     100 

1      Do     pref 100 

8,100  Lima  Loc  Wks  temp  ott.No  par 

7,000  Loew's  Incorporated No  par 

2,000   Loft  Incorporated   ..    .No  par 
2,900  Loose-Wiles  Biscuit  100 

600  Lorillard  (P) 100 

100  Mackay    Companies...!..  100 

100        Do     pref 10O 

12,800  Mack  Trucks,  Inc No  par 

1      Do     1st  preferred 100 

!      Do     2d  preferred 100 

300  Macy _ ..No  par 

9,000  Malllnson  (H  R)  &  Co. No  par 

300  Manati  Sugar 100 

Do     pref IIIlOO 


$  per  share 

20    Sept    4 

66     July    2 

85     Aug  27 

5    June    5! 

34%June    41 

7%Sept  21 

140     July    3 

94     July    3 

634   Oct    1 

9'2July    2 

40    Sept  18 

23     Aug    9 

60    Sept  27 

80isJune28 

104%   Jan    2 

168    Sept  2 ) 

10%June    6 

1234June28 

79    July  10 

7834July  17 

96    June  28 

39i2June27 

6    Sept  22 

3i2June28 

20%  Aug    4 

70%9ept23 

15%June  30 

7%  Aug  13 

15    June  20 

5    Sept  19 
66    June  28 

%  Aug 

31     July    5 

12     July    2 

60    May  23 

40 '4  Aug    4 

20    June  28 

1634  03t    1 

1%  July  13 

1  %  Sept  2  ) 

4    Sept  19 

24      Oot    5 


$  per  share      J 


31 
93 
99»4 

12»4 

601 2 

10-1, 
212% 
102%  J 11  nf 

16ij  Fell 


Jan  10 
Jan  2 
Feb  14 
Feb  16 
Feb  13 
Jan  2 
Ian  11 
14 
13 


per  share  $  per  mare 
26%    Dec       3 llj    Oct 


1     Sept  14 

5%  Sept  26 

31     June  28 

19% June  28 

71      Aug     1 

106%S:!Pt     5 

47s  Aug    9 

18%  Aug    8 

11%  July    5 

69%   Jan    4 

30isSei)t25 

63     July  12 

8      Aug  15 

32%  Aug    fi 

%   Oct    3 

17%  Aug    9 

62    June  20! 

28%   Oct    5! 

107     Marl9| 

%  Aug    6 

28    July    21 

96     July    2! 

22%  Oct  27 

91     Aug  3(7 

80      Oct    2 

32    June  20 

2%S-pt  26 

177     Mar    2 

75     July    5! 

16%   Oct    1] 

19()34May  21 

llis4  Apr    4 

58% June  28 

14    June  21 J 

6     Sept    8' 

36%  July     7 

146    June  21 1 

103    Mav  23 

64%July  30, 

58%  Jan    2 

87     July    3 

June  29 

July    2 

June  27 

July  31 

June  20 


22  Jan  13 
71%  Feb  20 
54  Mar  7 
83  Mar  7 
94%  Mar  14 
110  Apr  2 
190i«  Feb  2 
12  Jan  2 
17%  Apr  18 

89  Apr  17 

90  Apr    7 

105      Apr  10 

51%  Apr  24 

12%  Feb    9 

7%  Mar    9 

41  ig  Mar  22 

92%  Mar    6 

33     Mar  23 

15%  Mar    7 

34's  Mar    6 

14i2   Feb  14 

104%  Mir  21 

2%  Jan  12 

44      Apr  19 

23%  Feb  16 

797,   JaD    2 

78      Feb  16 

32%  Mar    8 

30i2   Apr    2 

6%  Jan    8 

19     Mar  19 

8%   Apr    6 

4334  Mar    1 

11  Feb  20 
39%  Feb  23 
44  Mar  19 
27%  Apr 
98'2  Feb    7 

116%  Jan  4 
11%  Feb  14 
47  Jan  5 
16%  Feb  16 
83  June  12 
58%  Mar  6 
75%  Ian  5 
19%  Mar  7 
58%  Mar  8 
%  Feb  24 
24  Mar  1.5 
82  Feb  26 
63%  Mar  16 

11  1  %  Sept    4 

3%  Jan  12 

45%  Feb  23 

04     Mar  23 

62%  Mar  22 

i08      Jan  18' 

117%  Mar    6 

45     Mar    1 

11%  Mar  24 

248%   Apr  26 


75% 

Jan 

91% 

Jan 

9 

Jan 

37% 

Mar 

8% 

Deo 

75 

Jan 

76% 

Jan 

10% 

Nov 

12% 

Jan 

45>4 

Jan 

37% 

Nov 

69 

Nov 

65 

Mar 

94 

Jan 

36 

Jan 

10% 

Oct 

8% 

Jan 

69 

Jan 

107 

Sept 

107^,  Sept 

16% 

May 

6234  Sept 

10S« 

Deo 

218 

Dec 

103% 

June 

19% 

Apr 

27% 

Oct 

80 

Oct 

73»4 

July 

111 

July 

83% 

Dei 

109 

Oct 

190 

Deo 

12 

Sept 

15% 

July 

86 

Sept 

67% 
79% 
38% 


Mar 
Mar 
Oct 


9»4  Nov 
4%  Dec 
Nov 
Nov 
Nov 
Nov 
Nov 
Feb 


28% 
79% 
22 

8 
22 

7 

44% 

«4 


Jan 
Jan 


15 
55 

61% 

19% 

10% 

3% 

3% 

5 

31 


Jan 
Jan 

Nov 
Aug 
Jan 
Feb 
Jan 
Jan 

Nov! 


96%    Oct 

100     Sept 

45%    Oct 

18%  Juno 

8%  Oot 
44%  May 
91  Apr 
35  May 
19%  May 
34%  May 
14%  Mar 
94%    oot 

378  Mar 


5%  Dec 
28%  Nov 
26  Jan 
20%  June 
79%    Jan 


105% 

834 

41% 

11% 
60 


Feb 
Dec 
Dec 
Jan 
Jan 


43%  Mar 
59  Mar 
12%  July 


72 
57 
21 
43 
75 


700| 

700 

58,200 


Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Marlaud  OH No  par 


7    j Marlin  Rockwell No  par 


28 

39 

3834 

11 

79 

16% 


112%  112% 


1% 

*3% 

1734 

12034 


1«4 

4% 

1734 

124% 


12 
37 
4634 
*16 
*38 
2034 
*43% 
*19 
8 
*234 
♦1% 
4% 
18 
♦123 


12 

3734 

4634 

18% 

40 

21% 

44 

20 
8 

3% 
134 

4% 
18 
124% 


*97       98 
9% 
47% 
122 
58 

% 
47% 
122% 
113 
12%! 
37% 
47% 
1734 
40 
21% 
43% 
19 
8% 
3% 
1% 
5% 
18% 
I??1n 


47 
*119 

*54% 

*% 
47% 
120% 
*1 1 1 
1134 
37% 
*47 
♦16 
*38 
20% 
43% 
19 
8 
*234 
1% 
•4 
18% 
1?3U 


10% 
10 

23% 
5% 
*26 
*59 
2234 
23% 
8% 
*13 
*87 


10% 
10% 
2334 

5% 
261? 
60 
23 
23% 

8% 
15  I 
92    I 


*97 


47 
•118 

*5434 

*% 

46% 

121% 
*111 

11% 

36% 
*47 
♦16 
*38 

20% 
*43% 
*18% 

*8 

*2% 

*13g 

*4 
*1734 
•1221s  125 


98 
9l« 

47% 
122 

58 
% 

4734 
12134 
113% 

12%! 

3634 

47% 

18% 

40 

21 

44 

19% 

9 
3%' 

1% 

5  ; 

18% 


•  Bid  and  asked  prices  no  sales  this  day.    c  Ex-dlvldend 


1,300  Martin-Parry  Corp  No  par 
1,100  Mathieson  Alkali  Works  .  50J 
2,000  Maxwell  Motor  Class  A_._100 
4,100    Maxwell  Motor  Class  B  ~No  pari 

1,500    May  Department  Stores 100J 

400   Mclntyre  Porcupine  Mines 1 

1  Mexican  Petroleum 1 00 1 

- '      Do     pref 100 

6,100  Mexican  Seaboard  Oil.  .No  par 
1,500       Voting  trust  certificates 
2,500    Miami  Copper...  5 

35,600    Middle  States  Oil  Corp  10 

2,600   Mldvale  Steel  &  Ordnance.   50 

500   Montana  Power 100 

14,800   Mont  Ward  &  Co  III  Corp.    10 

8,300   Moon  Motors No  par 

4,100   Mother  Lode  Coalition.  No  par 

500    Mullins  Body No  par 

500   Nash  Motors  Co No  par 

Do     preferred  A. 100 

National  Acme 50 

National  Biscuit 25 

Do     pref 100 

National  Cloak  &  Suit 100 

Nat  Conduit  &  Cable.. No  par 
Nal  Enam'g  &  Stamping. .  luii 

National  l,ead 100 

Do     pref 100 

Nevada  Consol  Copper B 

N  Y  Air  Brake  (new).. No  pur 

Class   A No  par 

New  York  Dock 100 

Do     pref 100 

9,900   North  American  Co,  new..    10 

300        Do     pref 60 

200    Nova  Scotia  Steel  &  Coal..  100 

500    Nunnally  Co  (The)..    .No  par 

100   Ohio  Body  &  Blower... No  par 

1,500   Okla  Prod  &  Ref  of  Araer..     S1 

1,800   Ontario  Silver  Mining 100 

1,100  Orpheum  Circuit.  Inc 1 

•>00    Ot|»   Elevator 100 


400 
4,400 


21,500 

2,300 

100 

4,600 

4,800 

100 


36     Aug    9 

41%Sept  14 

20%  Sept  19 

7     July     5 

26     July  31 

36    June  28 

3634July    2 

10%   Oct    2 

67%   J:iti     5 

15     Sept  IS 

182     Sepi  14 

100%  Feb  2S 

534  Aug  15 

6     Aug  I  ", 

22 1 9.I'  1  lie  21 

4«4Sepi  21 

2112.1110!'  29 
54%June  28 1 
l8%May  22 
l7-i4  .Ian  1? 
7%June20 
10  s  mi-  21 
75%   Jan    2 

90%  Apr  23 

8% Sept  28 

88     Jau    > 

Us%.lui\     6 

40   June  18 

tlM.iv  31 
45  Ocl  2 
108  July  51 
1071  {June  28 1 
U%June  26 
26%  Jan  2 
15  1  Aug  23 

lfi%June  30 
87*4  Aug  14 
17%M  iv  21 
42%July    2 

111;  1)  I  I 
8  JlilK'  28 
2%    < 

l%Sepi  21 

3     J'llv  21 

16%i!uih'2I 

I  1  I     July  I" 


89%.Iune 

31%  Mar  22 

22234   Feb    9 

118%  Jan    8 

7478Mar20 

21%   Feb  14 

1134  Jan    5 

63%  Mar    2 

178%  Feb    9 

121       Feb    6 

70%  Feb  16 

93%  Apr    6 

99%  Mar  12 

92     Mar    5 

71%  Jan  20 

40      Jan    2 

75%  Mar  14 

90      Feb  26 

66  Mar  21 
4778  Jan  5 
59%  Apr  2 
16  Feb  26 
37»4  Apr  17 
64%  Mar  14 
63%  Mar  8 
21  Apr  5 
86  June  7 
20%Mav  4 
293  Inn  2 
1054  Mar  16 
23-'>4,\1hv  28 
23%  May  28 
30%  Feb  23 
12%  Jan  12 
33%  \pr  IS 
75  Mar  S 
26  Feb  18 
29%  Mar  22 
II  Feb  20 
29%  Mar  16 
M 1%  Jan  12 

I01»4  Jan  17 
I8ig  Feb  19 
48%  Sepi    0 

125      Feb    2 

67'.,  Feb  21 

1%  Feb  21 

73  Mar  II 
I3fi«4  Mar  20 

111      Ian    •! 

IS'v  Ma  I       5 

41  Apr  25 
..1  ■  Feb  18 
27  Apr  2 
51%  Mar  IS 

2  1  v    \pi  ia 
Feb  14 

29 'h  Mar    3 

10%  Feb  9 
10%  Jan  29 

8%    Feb     S 

7  b  M  ay     7 

2P*   Apr  26 

153       IVI,  I A 


24 

% 
10 
38% 
34% 
107% 
1% 
34 
94 
34% 

90% 

61 

25% 

4»4 
110 
43 
24% 
153% 
108 
52 
10% 

9 
36 

147% 
72 
57 
25% 
68 
54 
59 
15% 
30% 
73% 

41 
32 

22% 


Jan 
Nov 
Jan 
Jan 
Feb 
Dec 
Dec 
May 
May 
Jan 

Jam 
Feb 
Jan 
Nov 
Janj 
Jan 
Nov 
Feb1 
Jan 
Nov 
Jan 
Jan 
Jan 
Jan 
Janj 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Jan 
Apr 

Mar 
Marl 
Jan! 


%  Mar 
20%     Jan 


22 
41i, 
11 

65% 
10% 
106*4 
7914 
15 
12 
25 
II 

26% 
68 
12 
13 
9% 
IT'., 
70 

101% 

III. 

88% 

113% 


1 
8OI4 
v 

108 
18% 
24% 
16% 
20 
46 

38  " 

20% 
8 

a 

1*4 
4% 

12% 

iitt 


Jan 

Nov! 

Feb 

Dec 
Jan 
Jan 
Jan 
Oct 
Ocl 
Nov 
Nov 
Deol 

Jan 
Feb 

\uf 
Nov 

l>,'.- 
I>,- 

Auk 

Nov 

I',', 
Jan 

.Ian 

1  iea 

Jan 
Jan 
Jan 

Nov 

Nov 

N 1 1  v 

Nov 

Nov 

Jan 

Feb 

July 
Nov 

Dec 
Jan 

Ian 
Juu 


28*4  Sept 
82  Nov 
91*4  Oct 
26 's  Deo 
26%  Deo 
14% June 
15*4  Deo 
11%  June 
45    June 

11*4  May 

43%  Mar 
38*4  May 
30%  Sept 
1I57S  Aug 
119  Sept 
27%  May 
87%  May 
19*4  Apr 
85  Jan 
63%  Oct 
80%  Sept 
20%  Apr 
53%    Oct 

3      Jan 

22%  May 

76%    Deo 

57%  Sept 

109%    Oeo 

7%    Jan 

48%  Aug 

106%  June 

53*4  Me  y 

ll)7a4  May 

115%    Deo 

39%  May 

24-%  May 

189%  Nov 

94%   Aug 

35%  Mar 

235       Oct 

123%  Nov 

1 17%,  May 

23S4  Sept 

14%  May 

677„  Sept 

180     Sept 

117      Deo 

70      Nov 

61%  Sept 

94%   Deo 

87*4  Sept 

62      Deo 

40      Aug 

52      Mar 

84%  Sept 

69*4    Apr 

58*4     Oct 

40  i*  June 
26%  Mar 
3(1%  Juno 
54  Nov 
74*4  M  ay 
2.r)7g  June 


I7t% 
21  ». 

322 

lti> 
34 
82  - 


Deo 
Mar 
1  Mag 

'    'IV 

■  ly 


31-.  M...y 
l(i  \pr 
iv  ;  May 
70''„  Sept 
2"i',i  \,1K 
i 9        I )ec 


21, 
:u 

His 

21' 
2711 

88% 
1% 

lis  1 9 
129% 
117 

19%  June 

Sept 

61%  <>cl 
46  Juno 
68%  June 


D<v 
Mar 
July 

Deo 
Apr 
Dec 
Oot 

Sept 
Apr 
Oct 

Dee 

Oct 


47%    Aug 

•10       Sepi 

12*4   Mar 

14%    Apr 

4*»  Juno 

9%   Mar 

28       Oot 

ir,s».    Oot 
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S-PKR 


a  I'l  K'KH 

NKW   YORK  STOCK 

■  •  1 1  V  NT<  !  10 


I'Kfi   SHARK 

M    I  1028. 

On  halts  0/  tl)0  JAnr*  lots 


lMlt«3l 


lllohest 


•23% 
*9% 


Indus.  &  Miscall.  (Coo.)  Par 

Otli  Bteel No  par 

,  twetu  Bottle. .  .   .  25 

p  lolflc  Development 

Paolflo  Qua*  Eleotrlo too 

Paolflo  Mall  Steamship 5 

Paolflo  Oil 

Paokard  Motor  Oar 10 

Pan  fcmer  Petr  &  Trana...  50 

Do    Class  it    50 

Panhandle  Prod  A  Rot. No  par 
Parian  A  Bingham  ..  -  .No  par 
Penn  9eaboard  3t'l  »  t  cv»  par 
People's  (J  i.  4  0  (Ohio). ..100 
Philadelphia  Co  (Plttati)  60 
Phllllps-Jones  Corp  No  par 
Phillips  Petroleum  ...No  par 
Pleroe-Arrow  Mot  Car. No  par 

Do     pref 100 

Pleroe  Oil  Corporation 25 

Do    prcr 100 

Plgg  WlKis  Stor  too  "A"  No  par 
Pittsburgh  Coal  of  Pa 100 

Do     pref. 100 

Pond  Creek  Coal 10 

Postum  Cereal No  par 

Do     8%  preferred 100 

Pressed  Steel  Car 100 

Do     pre!.. 100 

Producers  &  Refiners  Corp.  50 
PuhServCorp  ofNJ.new  No  par 

Pullman  Company 100 

rum  a  Megre  Sugar 50 

Pure  Oil  (The) 25 

Do     8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mines,  Ltd No  par 

Hay  Consolidated  Copper.  10-. 
Remington  Typewriter  v  t  cl00| 

1st  preferred  v  t  c 100) 

2d  preferred 100 

Replogle  Steel No  par] 

Republle  Iron  &  Steel 1001 

Do     pref. ..100 

Reynolds  Spring .No  par 

Reynolds  (R  J)  To b  Class  B  25 

Do     7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares). 

St,  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 
Savage  Arms  Corporation.  100 
Sears.  Roebuck  &  Co 100 

Do     pref 100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper..  10 
Shell  Transp  &  Trading...  £2 

Shell  Union  Oil No  par 

Sinclair  Cons  Oil  Corp. No  par 

Sfeelly  Oil  Co 10 

Sloss-Sheffield  Steel  &  Iron.  100 

Do     pref .-100 

South  Porto  Rico  Sugar 100 

Spicer  Mfg  Co No  par 

Do     prer 100 

Standard  Milling 100 

Standard  Oil  of  California.  25 

Standard  Oil  of  New  Jersey  25 

Do     pref  non-voting 100 

Steel  &  Tube  or  Am,  pref. _  loo 

Sterling  Products No  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp.ATo  par 
Stromberg  Carburetor.A^o  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  or  America 10 

Tenn  Copp  &  C  tr  ctfs.Afo  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur '. 10 

Texas  Pacific  Coal  &  Oil.. -   10 

Tidewater  Oil 100 

Timken  Roller  Bearing. No  par 

Tobacco  Products  Corp 100 

Do  CIA  (since  July  15)  100 
Transcontinental  Oil  _  .No  par 
Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car ..100 

Do     pref 100 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred 50 

United  Fruit 100 

United  Retail  Stores. ..No  par 
U  S  Cast  Iron  Pipe  &  Fdy.100 

Do    pref 100 

U  S  Food  Products  Corp..  100 
U  S  Hoff'n  Mach  Corp.No  par 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting,  Ref  &  Mln..  50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Van  Raalte.  1st  pref 100 

Virginia-Carolina  Chem..-100 

Do     pref -     100 

Virginia  Iron,  C  &  C     100 

Do     pref.. 100 

Vlvaudou  (V) No  par 

Weber  &  Heilbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

Westlnghouse  Elec  &  Mfg.  50 

White  Eagle  Oil No  par 

White  Motor 50 

White  Oil  Corporatlon.ATo  par 

Wtckwire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     pref  (new) 100 

Wilson  &  Co,  Inc.  v  t  c.No  par 

Do     pref 100 

Woolworth  Co  (F  W) 100 

Worthington  P  <fc  M  v  tc.100 
Wright  Aeronautical No  par 


J  per  snare 

7   June  80 

it.  >s  Jan  2 

%  Jan  2 

73     July  2 

7     July  3 

3i%s  ipi  i'.» 

10>*  Jau    8 

68    Sept  88 

50*8  3  ipt  23 

l»«Sept  10 

9    May  23 

2%  <>■!    2 

88      Apr  27 

41  Jtllv  2 
55  Aug  !) 
I9«j9  ipt  18 

0%Jiily    2 

13%July    2 

l%July    5 

18  Oct  3] 
55%  Jan  17| 
58  Jan  16 
97i2July  11, 
9%  Mar    1 

47  July    5 1 
108l2June30 

48  Sept  21 
86  Jan  22 
2()isSept  18 

42  Sept  18 
lll)i2July    2 

4l78July  31 
I81.1  Sept  21 
82i2  Aug  28 
997gSept  19 
29  n  July  16 

9%Sspt21 
24  June  27 
96  Aug  29 
80      Jan    3 

9%  Aug  8 
40%June30 

84%  Ost  1 
14  June  30 
47  Jan  10 
114  July  9 
40l2  Aug  1 
17    June  29 

1 U  Oct    4 

18%  Jan    3 

65 '4 June  30 

106i2June    4 

6    June  20 

5%  July  8 
29%  Oct  3 
12%  Jan  8 
16    Sept  18 

9%  Jau  2 
39'4July  11 
68  Jan  13 
38'4  Aug  4 
lt%June30 
8S%  Oct  4 
69%  Sept  29 
47%  July  30 

30%  July  31 

114'4  Aug  24 
85  Jan  2 
51    June  29 

109i2  Jan    2 
74    July 
59i2July 
93%  Oct 

112     Jan 
Jan 
Sept  18 


7 
2 
24    June  29 


1    June    4 

8  June  21 
39i.tSept  IS 
53i4July    2 

7  Sept  18 
94  July  2 
33%  Jan 
46',i  Aug 
76i2July 

3'8  Oct 
61     Aug 


%  Jan 
81     Feb 

106  Sept  6 
29  July  31 
74%  July  2 
46 14  Feb  14 

152%  Jan  17 
6438  Feb  1 
20  July  3 
64  June  21 
2isJune28 
15  June  30 
40  June  29 
95%June  29 
88i8July  2 
35%  Aug  13 
88 14  Aug  13 
20  June  28 
40'2June  28 
85i2July  31 

lie's  Aug    6 
56    July 
14%June27 

24%  July  5 
85      Oct    5 

6i4June27 
17  June  27 
52  July  2 
77%June28 
15U  Jan  17 
12%  Jan  27 
34i2July  11 
101%Julv  5 
76  July  5 
52'2June30 
20  ls  Sept  18 
45  June  28 
%  Oct    3 

534  July  28 

5  June  21 
42i2  Jan  2 
19  June  27 
64  July  13 
199i8  Jan  24 
231s  July    3 

8I4  Jan  17 


PER   SHARK 
Ranue  for  Previous 
Year  1022. 


UiweM 


$  per  share 
14%  Mar  21 
523.1  \[>r  2 
214  Mir  S 
86%  Vug  20 
12*4  Mar  14 
is  1  tan  4 
15%  Mar  22 

931 2  Feb  7 
86      Fob    7 

6I4  Apr  5 
15l2Mar  13 

0  Apr  4 
!)4t2  Jan  30 
50%  Mar  19 
80  Apr  4 
69%  Apr  5 
15%  Jan  14 
35%  Jan    9 

0     Feb  13 

45      Jan    4 

124     Mar  20 

67%  Mar    7 

100      Apr    5 

47%  Feb  15 

134      Feb    6 

11414  Jan  25 

,S1'2  Jan    2 

9934  Jau    5 

58%  Mar  20 

5112  Apr  18 

134    Mar    8 

69%  Apr  19 

32     Feb  13 

100     Mar    9 

123     Mar  17 

34%  Feb  19 

17'4  Mar    1 

48%  Mar    6 

104     Feb  13 

98    Sept  25 

31 '4  Feb  16 

68%  Mar  21 

96<b  Mar  21 
29%  Apr  17 
69%Sspt  11 

118  Feo  9 
55's  Feb  19 
22%  Mar  9 
5  Feb  14 
33% Sept  5 
9238  Feb  13 

113i2June  12 
12'2Mar  3 
10%  Mar  2 
41%  Mar  7 
19%May  23 
39%  Mar  19 
35  Mar  31 
60  Apr  28 
90  Mar  16 
64>4  Mar  19 
27U  Feb  16 
97%  Feb  2 
90i2  Jan  23 

123%  Jan    2 

44i4Mar    3 

118%  July  27 

110%  Aug    9 

67%  Mar    2 

115      Jan    5 

124%  Apr  17 

9H4  Mar    6 

128'4Mar21 

116%  Aug  16 

15      Apr    6 

634  Feb  15 

34     Mar  22 

2%  Jan  12 

12%  Feb  21 

52%  Mar  20 

65      Jau  15 

24%  Feb    2 

144     Mar    2 

45     Mar    8 

61%  ADr27 

87%   Oct    5 

14%  Jan    5 

77%Mar28! 

%  Jan  3 
9934Mar  19 

112  Jan  19 
39%  Mar  21 
85 34  Feb  26 
49     July    1 

183  Mar  2 
84t8  Apr  17 
3838  Oct  5 
8138  Oct  5 
6i2Mar  19 
25  Jan  27 
7314  Mar  16 

101     Mar  28 

106  Mar  5 
64%  Mar  22 

105  Jan  13 
43%  Mar  2 
48%  Jan    3 

109%  Mar  21 

123%  Jan  15 
76i2  Mar  5 
24%  Feb  16 


27 
69 
68 
85 
23 


44%  Mar  20 

98      Jan  25 

Feb  20 

Mar  15 

Mar    5 

Apr  23 

Mar  22 

1538Mar    8 

105     Mar    2 

119%  Feb  20 

120      Feb  17 

67>8  Feb  16 

30%  Mar  20 

60%  Mar  19 

5%  Feb  19 

14     Feb  13 

8%  Jan    5 

70%  Sept    1 

4234Mar    7 

89      Feb    8 

260    Sept  10 

40 '8  Feb  15 

11    May  17 


per  share 

6%  Nov 

24       Jan 

ij    Den 

00      Jan 

1 1        Jan 

42%  Nov 

10      Dec 

48%    Jan 

40 %    Feb 

3      Deo 

7%  Nov 

2%    Dec 

5934    Jau 

31%    Jan 

73%    Oct 

28%    Jan 

8     July 

18%  July 

3%   Deo 

32  Sept 
39  Nov 
55  Nov 
90 18  Feb 
1414  Feb 
85%  Apr 
I05t2  Apr 
63  Jau 
91  Feb 
24%    Jan 


Highest 


105% 
31 
26% 
94 
94 
19i2 
12 18 
24 
55 
50% 
21 
48% 

74 

1214 
43 
lll>8 
47% 
12% 

1'2 
10 
59% 
91 

6 

6% 
34% 

12% 
18% 
8% 
34% 
66 
33 
15 
84 
84% 
91% 


Jan 
Jan 
Nov 
July 
Jan 
Jan 
Njv 
Jan 
Jan 
Feb 
Nov 
Nov 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 

l4Ug 
Feb 
Jan 
Oct 
Nov 
Dec 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Dec 
Jan 


$  per  share 
ll>i2  Apr 
42%  Bepi 
141h  Apr 
9  Us  Sepl 
19  June 
09%  May 
21      Nov 

10l)78  IK>c 
95%  Dee 
12%  Jan 
17  Apr 
13%  May 
99  Sept 
453s  Sept 

105's  Jan 
.vii  1  June 
24%  Apr 
49  Apr 
12      Jan 

71       Jan 

59%   Deo 

72%  Sept 

100%  Sept 

41  Dec 
120  Oct 
112%    Oct 

95'4  Sept 

106     Sept 

51     Sept 

139%  Sept 
53U  June 
38%  Jan 
10234  Apr 
126%  Sept 
36%  Sept 
19     May 

42  Mar 
105      Doo 

80%  Dec 
38%  May 
78%  Mar 


38%  Dec 

113%    Jan 

68     Mar 

45i8  May 

81       Jan 

24%    Jan 

35l4    Jan 

79 '8    Jau 

100       Feb 

3%    Jan 

4     Nov 

26      Jan 

1%  Nov 

8%  Nov 

42     Mar 

38%    Jan 

18%  Nov 

10934  May 

28%  Sept 

4914  Nov 

76 %   Aug 

7%  Mar 

55     Mar 

Dec 
Dec 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
Dec 
Jan 
Nov 
Sept 
Feb 
Feb 
Jan 
Feb 
Nov 
Jan 


85 
102 

25 

60% 

41% 
119% 

43% 

16% 

50 
2% 

18% 

37 

72% 

56 

46 

91 

33 

42% 

82 
113% 

59 
9% 

30% 

92 

23% 

58 

43 

66 
6% 

10% 

66  % 

89 

80 

49% 

25 

35% 
2% 
8% 
4% 

24 

27% 

66 
137 

26% 
6 


50% 
63% 

118% 
67 
20 14 
6'4 
24% 
94% 

112 
23  % 
12 
48% 
13% 
38% 
11% 
54% 
80 
57'4 
24 
96 

141 

135 


Jan 
Jan 
Nov 
July 
Mar 
Mar 
Jan 
Oct 
Jan 
Feb 
Mar 
Jan 
May 
Jan 
Dec 
Nov 
Feb 
Feb 
Jan 
Jan 
Jan 
Nov 
Jan 


Ma' 

June 

Nov 

Oct 

June 

Sept 

Mar 

Apr 

Aug 

Aug 

Jan 

June 

May 

Doc 

June 

Oct 

May 

Aug 

Mar 

June 

Sept 

Sept 

Oct 


25012    Oct 
110%  Nov 

90  May 
63%   Dec 

109  Deo 
79  Deo 
71      Dec 

141»4  Deo 

118%  Nov 
878  Nov 
10%  June 
39%  Apr 
5  Mar 
12'4  May 
52%  Oct 
67%  Nov 
32%  Juno 

154  Oct 
35  Oct 
84%  June 
89%  Sept 
20%  May 
78     Sept 

25  June 
134%  De° 

113  Sept 
41%  May 

85  Oct 
5178    Oot 

162  Oct 
87%  Oct 
39  Aug 
78  Aug 
10%  Jan 
25%  May 
727g    Oct 

102  Oct 
92%  Oct 
67%   Apr 

107  July 
48%  Oct 
49      Aug 

111%    Oct 

123  Sept 
71%  Sept 
23%  Sept 

53%  Au* 
100  Ool 
36%  Mar 
83  Oot 
94%    Jan 

86  Oct 

16  Deo 

17  Apr 
98%    Oct 

121%   Aug 

114  Deo 
65%  Aug 
33%  Nov 
64  Sept 
12  May 
21?s  May 

10  May 
49%  July 
50%  Sept 

91  Sept 
223     Nov 

55%  June 

11  Auk 


•  Bid  and  asked  prices    on  sales  on  this  day.     z  Ex  dividend. 


New  York  Stock  Exchange-Bond  Record,  Friday,  Weekly  and  Yearlv 

Jan.  1  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now  "and  tnurex" ■_,,„„,  ,„  ,'"~.  *\ZZl  J- 
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BONDS. 

N.  Y.  STOCK    EXCHANGE 

Week  ending  Oct.  5. 


U.  S.  Government. 

First  Liberty  Loan — 

334%  of  1932-1947 

Conv  4%  of  1932-1947 

Conv  434%  of  1932-1947 

2d  conv  434%  of  1932-1947... 
Second  Liberty  Loan — 

4%   of  1927-1942 

Conv  434%  of  1927-1942 

Third  Liberty  Loan — 

434%  of  1928 

Fourth  Liberty  Loan — 

434%   of  1933-1938 

Treasury  4Ms  1947-1952 

2b  consol  registered <il930 

2s  consol  coupon (21930 

4s  registered 1925 

4s  coupon 1925 

Panama  Canal  10-30-yr2s..*1936 

Panama  Canal  3s  gold 1961 

Registered 196 1 

State  and  City  Securities. 
N  Y  City — 434s  Corp  stock. 1960 

434  s  Corporate  stock 1 964 

434  9  Corporate  stock 1966 

43-£  s  Corporate  stock 1971 

434s  Corporate  stock. July  1967 

4)48  Corporate  stock 1965 

434s  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg..  1956 

43^8  Corporate  stock 1957 

43-2%   Corporate  stock...  1957 
334%  Corporate  stock.. .1954 

New  York  State — 4s 1961 

Canal  Improvement  4s 1961 

Highway  Improv't  434s. -1963 
Highway  Improv't  4}4s_ 
Virginia  2-3s 


Hi  ■? 

so. 


Price 
Friday 
Oct.  5. 


Bid 


Ask 


M  N 
M  N 

M  S 


O 
0 

J 
J 

F 
F 
F 
Q  M 
QM 


.1965 
.1991 


A 

0 

J 

D 

J 

J 

J 

D 

M 

S 

M  N 

M 

N 

M 

N 

M 

N 

M  N 

M  N 

V» 

N 

M 

S 

99'532  Sale 
9733'> 

97»«32  Sale 
96'632  98.00 

97232      ---- 

97»32  Sale 

98»32  Sale 

97i»3!  Sale 
981832  Sale 


91 


99i8 
99% 

98% 

102      10334 

10134  1031s 

10134  103i8 

10H2  103 

95        96% 

95     Sale 

9434     96l4 

94        95I4 

10H2  10234 

10H2  10234 

8512     86% 


Week's 
Range  or 
Last  Sale 


Low 


High 


99532       99>%2 

982«32Aug'23 

97332       972032 

972832  Sept'23 

97^32       971<32 
97^32    972»32 

98*32     982% 


and  interest" — except /or  Income  and  defaulted  bonds 


972»32 

992»3 


97«32 
98'%2 

104l2  July'23 

103  July'23 

104  May'23 
103U  Aug'23 
100     July'21 

94l2    Apr'23 
9234  Sept'23 


A 

s 

D 
D 

J 
A 
M  N 
M  N 
IV3  N 
M  N 
D 


rvi  n 

F    A 
A    O 

M  N 

M  N 

D 


Foreign  Government. 

Argentine  (Govt)  7s 1927 

Argentine  Treasury  5s  of  1909 

Austrian  (Govt)  7s  w  i 1943 

Belgium  25-yr  ext  s  f  734s  g-1945 

5-year  6%  notes Jan  1925 

20-year  sf  8s 1941 

Bergen  (Norway)  s  f  8s 1945 

Berne  (City  of)  s  f  8s 1945 

Bolivia  (Republic  of)  8s 1947 

Bordeaux  (City  of)  15-yr6s_1934 

Brazil    I7  S  external  8s 1941 

7s  (Central  Ry) 1952 

7^s  (Coffee  Security) 1952 

Canada  (Dominion  of)  g  53.1U26 
do        do        do        5S-.1931 

10-year  534s 1929 

5s 1952 

Chile  (Republic)  ext  s  f  8S-.1941 

External  5-year  s  f  8s 1926 

7s 1942 

25-year  8  f  8s 1946 

Chinese  (Hukuang  Ry)  5s  --1951 

Christianla  (City)  s  f  8s 1945 

Colombia  (Republic)  63^s_-.1927 
Copenhagen  25-year  s  f  534a.  1944 

Cuba  5s 1944 

Exter  debt  of  5s  '14  Ser  A.  1949 

External  loan  434  s 1949 

5J4s 1953 

Czechoslovak  (Repub  of)  8s.  1951 
Danish  Con  Municip  8s  "A". 1946 

Series  B 1946 

Denmark  external  8  f  8a 1945 

20-year  6s 1942 

Dominican  Rep  Con  Adm  s  f  5s' 58 

534s 1942 

Dutch  East  Indies  ext  6s...  1947 

40-year  6s 1962 

534a  trust  rets 1953 

French  Repub  25-yr  ext  8s__1945 

20-yr  external  loan  734s_-1941 

Gt  Brit  &  Ire  (UK  of)  534S-1937 

10-year  conv  53^8 1929  _ 

Greater  Prague  734s. .1952IM 

Haiti  (Republic)  6s 1952|a 

Italy  (Kingd  of)  Ser  A  6)4s_1925  F 
Japanese  Govt— £  loan  434S.1925  F 

Second  series  4!4s 1925  J 

Sterling  loan  4s 1931  J 

Oriental  Development  68.1953  M 
Lyons  (City  of)  15-year  6s..l934  M  N 
Marseilles  (City  of)  15-yr6s.19.34  M  N 

Mexican  Irrigation  434a 1943  M  N 

Mexico — 5s  of  1899 1945 

Gold  debt  4    of  1904 1954 

Montevideo  7s 1952 

Netherlands  6s  (jlat  prices) . _  1972 

Norway  external  s  f  8s 1940 

6a ._ ...1952 

6a  (interim  certificates) 1943 

Panama  (Rep)  53-28  Tr  recta.  1953 

Porto  Alegre  (City  of)  8a 1961 

Queensland  (State)  extsf  73.1941 

25-year  6a 1947 

Rio  Grande  do  Sul  8s 1946 

Rio  de  Janeiro  25-year  8  f  8s.  1946 

8a ...1947 

San  Paulo  (City)  a  f  8s 1952 

San  Paulo  (State)  ext  s  f  8s.  1936 

Seine  (France)  ext  7a _ .  1942 

Serbs.  Croats  &  Slovenes  8a.  1962 

Soissous  (City)  6s 1936 

Sweden  20-year  6s 1939 

Swiss  Conferer'n  20-yr  s  f  8s.  1940 
Tokyo  City  5s  loan  of  1912 

Uruguay  Republleext  8s 1946 

Zurich  (City  of)  s  f  8s. 1945 

I«5=£ 

Railroad. 
Ala  Gt  Sou  1st  cons  A  5s. 
Ala  Mid  1st  guar  gold  5s. 

Alb  &  Susq  conv  3J4s 

Alleg  &  West  1st  g  4s  gu. 


6934    -_. 


98l4 
99i8 

100 

104 

10134 

10134 


98% 

Sept'23 

Sept'23 

Sept'23 

10134 

IOIS4 


10234  Sept'23 


95 
95 

Sept'23 
July'23 
101% 
10H2 
85i2 
102i2  June'23 
102i2  June'23 
II2I4  July'23 
Apr'22 
Oet'20 


95 

95 

96 

95 
10H2 
101% 

8512 


No. 
2077 
"684 


16 
1973 

12665 

41 

1786 


104l2 
7H4 


Sale 
31 

Sale 
Sale 


i 

A 
A 
J 

rvs 

F 
V 
i 

A 
F 

F 
A 
.) 

F 

rvi 
J 
rvi 

M 

J 
F 

;F 


..1943 
..1928 
..1946 

1998 

Alleg  Val  gen  guar  g  4s 1 942 

Ann  Arbor  1st  g  4s £1995 

Atch  Top  &  S  Fe — Gen  g  4s.  1995 

Registered    1.995 

Adjustment  ^old  4s £1995 

Stamped A 1995 


Q 

J 

.J 

O 

J 

D 

rvi 

6 

A 

0 

A 

0 

V 

A 

J 

I) 

J 

D 

A 

O 

K 

A 

A 

0 

A 

0 

A 

0 

rvn 

8 

J 

J 

1 

J 

IWN 

M 

N 

J 

D 

10134 

801; 

8834 

100 

96i2  Sale 

10034  Sale 

107i2  IO8I2 

107i2  IO8I2 

87%  Sale 

78i2  Sale 

93%  Sale 

7712  Sale 

9938  Sale 

99%  Sale 

100is  Sale 

100%  Sale 

98%  Sale 

104     Sale 

103      103i2 

94%  Sale 

103%  Sale 

4H2    44 

IO8I2  Sale 

91  91% 
89i4  Sale 
96l4     9634 
90        91 
84i2  Sale 
91%  Sale 
9334  Sale 

IO7I4  IO8I4 

IO7I4  10812 

109     Sale 

9612  Sale 

99      IOOI4 

8634  Sale 

97     Sale 

96U  Sale 

9134  Sale 

99i2  Sale 

95i8  Sale 

101 18  Sale 

112     Sale 

76     Sale 

92  Sale 
96i2  Sale 
92%  Sale 
91 34  Sale 
78U  Sale 
89U  Sale 
7934  Sale 
79     Sale 

34l2 
5234 

31% 

Sale 
Sale 


IOU4 
80i2 


J     D 

M  N 
A    O 


O 

S 
J 

o 

A    O 

Nov 
Nov 
D 


28 
52i8 
30 
86 
97l2 
110i2  Sale 
9514  Sale 
9612  Sale 
9534    95?8 
96       97 
106%  Sale 
lOOU  101 
96     Sale 
91     Sale 
91     Sale 
95       9612 
98i2  Sale 
85i2  Sale 
66I2  Sale 
82i4  Sale 
104%  Pale 
112i2  Sale 
68%  Sale 
IOU4  10134 
108i2  109 


94i2 
100 
78 
78i2 
8634 
5514 


79 

8234 
891 2 
57l2 


Conv  gold  4s  1909 1955 

Conv  4-  1905 1955  J    D 

Conv  4     Bsue  of  1910 1960|J    D 

EastO        Dlv  1st  g  4s 1928  IM    S 

Rocky  Mtn  Dlv  1st  4s 1965  J     J 

Trans-Con  Short  L  1st  4s.l958|J     J 
Cai-Arlz  lat  &  ref  434a"A"1962lM    S 


87i2  Sale 

84i2    

78i4  Sale 
79     Sale 


82 

8134 

7734 

95i2 

80 

8234  Sale 

9Q12     9H2 


821 2 
8234 
8334 
97 


100 
96 

10034 

108 

108 
87% 
78% 
93l2 
77l2 
97% 
9914 
99i2 

100% 
98i2 

104 

10234 
94 

103 
4134 

107l2 
9H2 
89 
96 
91 
84 
90 
9314 

10734 

IO7I4 

108 
9534 

100 
86 
9634 
96i8 
9134 

9812 

94% 
101 
111 

75% 

91 

94% 

92i8 

91% 

78 

89 

7812 

78% 

32 

52 

30 

85 

97 
110 

95 

96% 

95S4 

96 
106% 
100% 

95% 

90 

90% 

95l8 

98 

85% 

65% 

82% 
104% 
112 

68% 
101 
10834 


10134 
80% 
8834 
10034 
96% 
102 
Sept'23 
108 
88 
79% 
9414 
7834 
99% 
9934 
100% 
101 
99 
104% 
103% 
95 
104 
4134 
108% 
92 
89% 
98% 
Sept'23 
85 
92 
94 

108% 
Sept'23 
109 
96% 
Sept'23 
8634 
97 
9634 
92 
9934 
9538 
101% 
112 
76% 
92 
96% 
9234 
9134 
78% 
90 
80 
79% 
Aug'23 
52 
31 
86 
97% 
110% 
95% 
96% 
96% 
96 
106% 
101 
96 
91 
91 
95% 
9834 
86% 
67 
82% 
104% 
1121; 
6834 
101% 
109 


9534  Sept'23 
99%  July'23 
79  79 

82  Aug'23 
87%  Sept'23 
55%  55% 
87%  8734 
8534  Sept'23 
78%  78% 
78  79 

82%  82i.i 
81 34  82% 
77%  Sept'23 
95%  Sept'23 
7938  Sept'23 
8234  823.i 
91%         91% 


148 
1 

284 
80 
15 
55 

16 

26 
49 
98 
40 
34 

105 
53 
42 

103 
14 
18 
84 
15 
20 
54 
10 
51 
28 

36 

1307 
51 
10 

"57 
50 

"4 

203 

131 

78 

694 

259 

154 

227 

35 

24 

73 

34 

88 

75 

85 

52 

19 

~16 
19 

28 
70 
20 
72 
69 
18 

3 
21 
13 

7 
22 
22 

2 
25 
47 
98 
23 
34 
28 
48 
23 
10 


3 

155 

i 

36 
13 
25 


Range 

Since 

Jan.   1 

Low       High 

99*32101.90 
97%,  98.90 
96»3»  99.10 
97.00  99.00 

962<SJ98.70 
962%,  98.88 

971332    991832 

97*32  99.04 
98u3i  100.04 


104', 
103 
104 
103'i 

95  ' 
963, 


102% 
102 
103 
103% 

94% 

9234 

98%  101 

99%  102% 

100      102% 

104      108 

10134  107% 

10134  107% 

10234  10738 

95     1001 

95        99% 

90      100% 

95        99iv 

101%  107% 

101%  107i-> 

85%    91 

101%  103% 

K)238  102% 

112%  112% 


N. 


100%  103% 
77%  85% 
8334  93,4 
91%  103% 
93  98« 
93  103% 
107%  109 
108      113% 


BONDS 
Y.   STOCK    EXCHANGE 
Week  ending  Oct.  5. 


Atl&  Birm30-yr  latg4s.e  1933 
Atl  Knoxv  &  Cln  Div4s__  1955 
All  Knox  &  Nor  1st  g  5s  1946 

Atl  &  Charl  A  L  1st  A  434s  1944 

1st  30-year  5s  Ser  B 1941 

Atl  Coast  Line  1st  gold  48.41944 

10-year  secured  7s 1930 

General  unified  43^8 1964 

L  &  N  coll  gold  4s al952 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s 1949 

A&  N  W  IstgugSa 1941 

Bait  &  Ohio  prior  334a 1925 

Registered *1925 

1st  50-year  gold  4s A1948 

Registered 7:1948 

10-year  conv  434s 1933 

Refund  &  gen  5s  Ser  A.--1995 

10-year  6s 1929 

P  Jet  &  M  Div  1st  g  33-2%.  1925 
PLE&  W  VaSysref  43.-1941 
Southw  Div  1st  gold  33-28.1925 
Tol&CinDiv  1st  ref  4s  A  .1959 
Battle  Cr  &  Stur  1st  gu  3a.  .1989 

Beech  Creek  1st  gu  g  4s 1936 

Registered 193b 

2d  guar  gold  5s 1936 

Be:ch  Cr  Ext  1st  g  3348-.-&1951 

Big  Sandy  1st  4s 1944 

B  &  N  Y  Air  Line  1st  4s 1955 

Bruns&  W  1st  gu  gold  4s. -.1938 
Buffalo  R  &  P  gen  gold  5s__1937 

Consol  43-2% 1957 

Burl  C  R  &  Nor  lat  5a 1934 


M  S 
IM  N 
J  D 
J  J 
J  J 
M  S 
IM  N 
J  D 
M  S 
J  J 
J 
O 
J     J 


Price 
Friday 
Oct. 


D. 


86 

69% 

91 34 

77% 

9634 

99 

99 


94 
83% 
99 
86% 
104 
10134 
102 
99%  102% 
97%  102 
100      104% 
100      lu4% 
93%    9634 
100%  105 

41       5234 
107%  112% 
88%    95 


88 
90% 
87% 
81% 
90 
77 
106% 


92% 
9978 
931 
89 
9934 
96% 
109% 


10634  10934 
107%  110% 


95 

95% 

84 

92% 

92 

87% 

90 

84 


99 

102 
90 
98% 
9734 
94% 

101 
97 


100%  10434 
109%  116 


65 

89% 

92% 

90% 

90% 

7534 

88% 

69% 


30 
49 
30 

85 


8234 

98 

97% 

93% 

93% 

82  ?8 

93% 

83% 

83% 

42 

58% 

4134 

91% 


.-1949 


9634  102% 
109      11234 


95 
96% 
95% 
93 


100 
96% 
97% 
99% 


105%  109% 
100      10234 


91% 

90 

90 

95% 


991 

97 

97% 

9934 


95%  100 


76 

53% 

66% 
103% 
112 

65 

99% 
108% 


90 

78% 

85 
106 
119% 

77 
107 
113% 


92%     96 
99%  101% 


78 

82 

87 

55 

84% 

81 

75% 

76% 

76 

76 


81% 

83% 

90 

65% 

91% 

88% 

82% 

82% 

84 

84 


77%  104% 
9334  9RI-. 
771 2 
81% 
87% 


83 

8fi34 
93 


Canada  Sou  cons  gu  A  5a 1962 

Canadian  North  deb  s  f  7S..1940 

25-year  s  f  deb  63-2S 1946 

Canadian  Pac  Ry  deb  4s  stock. . 

Carb  &  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  g  4s 1949 

Car  Clinch  &  O  1st  3-yr  53--1938 

6s 1952 

Cart  &  Ad  1st  gu  g  4s 1981 

Cent  Br  U  P  1st  g  4s 1948 

Cent  New  Eng  1st  gu  4s 1961 

Central  Ohio  4Ks  1930 1930 

Central  of  Ga  1st  gold  5S--51945 

Consol  gold  58 194.5 

10-yr  secur  6s June  1929 

Chatt  Div  pur  money  g  4s.  1951 
Mac  &  Nor  Div  1st  g  5s-_1946 

Mid  Ga<S  At!  Div  5s 194 

Mobile  Division  5s 1946 

CenlRR&  Bol  gacollg5s.-_1937 
Central  of  N  J  gen  gold  5s.  1987 

Registered- k  1987 

Cent  Pac  1st  ref  gu  g  4s 194" 

Mort  guar  gold  3J-$s kl929 

Through  St  L  1st  gu  4S--195' 
Charleston  &  Savannah  7s  __193C 
'lies  &  Ohio  fund  &  impt  53.192' 

1st  consol  cold  5s 193r 

Registered 1939 

General  gold  434s 1992 

Registered 1992 

20-year  convertible  43-2%-- 1930 
30-year  conv  secured  5S.-1946 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Branch  1st  4s_  1946 
R  &  A  Div  1st  con  g  4S-..1989 

2d  consol  gold  4s 1989 

Warm  Springs  V  1st  g  5S..1941 

Chic  &  Alton  RR  ref  g  3s. 

New  York  Tr  Co  ctfs.- 

Stamped  Oct  '22  int. . 

Stamped  Apr  '23  int.. 

Railway  1st  lien  33-£s 1950 

Chic  Burl  &  Q— 111  Div  3HS.1949 

Illinois  Division  4s 1949 

Nebraska  Extension  4S-.-1927 

Registered 1927 

General  4s -.1958 

1st  &  ref  5s 1971 

Chic  City  &  Conn  Rys5s-..1927 
Chicago  &  East  111  1st  6s...  1934 
C&EI11RR  (new co)  gen  5s .1951 

Chic  &  Erie  1st  gold  5s 1982 

Chicago  Great  West  1st  4s_-1959 

With  Sept  '24  coupon  on 

Chic  Ind  &  Louisv— Ref  6S-- 1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

General  5s  A 1966 

General  6s  B C1966 

Ind  &  Louisville  lstgu  4s.  1956 
Chic  Ind  &  Sou  50-year  4a__1956 
Chic  L  S  &  East  1st  4^s.-.1969 
C  M  &  Puget  Sd  1st  gu  4s_ . .  1949 
Ch  M  &  St  P  gen  g  4s  Rer  A.el989 
General  gold  3!^s  Ser  B..el989 
General  4^s  Series  C._ 
Gen  &  ref  Series  A  434  s 
Gen  ref  conv  Ser  B  5s_ 

Convertlble  434a 

4a 

25-year  debenture  4s 1934 

Chic  &  Mo  Rlv  Dlv  5s.. .1926 
Chic&N'weet  Ext  4s_- 1886-1926 

Registered 1886-1926 

General  gold  334s 1987 

Registered pl987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1 987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1  129 

Registered 1879-1929 

Sinking  fund  deb  5s_ 1933 

Registered _  1 933 

10-year  secured  7s  g 1930 

15-year  secured  6J-£s  g 1936 

Chic  It  I  &  P— Railway  gen  4s  '88 

Registered . 

Refunding  gold  4s ..1934 

Chic  St  L&  N  O  gold  58 1951 

Registered 

Gold    334s ...1951 

Joint  1st  ref  5s  Series  A.. .1963 

Memph  Dlv  1st  g  4s 1951 

C  Bt  L  &  P  1st  cons  g  5s   ...1932 
Chic  St  P  M  A  O  cons  6s. 
Cons  6s  reduced  to  3i4s 

Debenture    5s .... 

ChlcT  H  &  So  East  1st  5s 


O 

J 

s 

D 

J  J 
M  N 
M  N 


Bid 
671- 

80% 
99% 
9134 
97 

84% 

106% 

84l» 


Ask 

69 

82% 

98" 

97% 
86 
1061 
85 


Week's 
Range  or 
Last  Sale 


Low         High 
67%        68 
81%  Sept'23 
9834  May'23 
91%  Sept'23 


813S  Sale 


75 
61% 

76% 
93% 


76 
68 

80 


Sale 
Sale 


M  N 
A    O 


A 

J 

J 

.) 

IM 

J 

J 

J 

J 

1 

J 

M 

F 

M  N 

J    D 

J 


90 

941 
79%  Sale 
76%  _.-. 
82=4  Sale 
84%  Sale 
10134  Sale 
94%  Sale 
76%  Sale 
95%  Sale 
65%  Sale 

52% 

87%    

84%    _-_. 

96       

75%    

8OI0 

53 

88% 


86% 
95% 


8434 
64 

891-. 
10034 

88 
Sale 


97% 
84% 
100 
85 
80% 


971 
85 
106 
85 
81% 


75%  Sept'23 
65      Aug'23 

76' 


76% 
93% 

95% 
94% 

78 
74% 
81% 
82 

100% 
94% 
7534 
94% 
64% 
57% 
89% 
86 

104 
60 


93% 

961 

941 

79% 

Sept'23 

83 

84% 

1013.; 

94% 

76% 

95% 

65% 

Apr'23 

Apr'23 

Feb'23 

May' 16 

July'22 


80%  July'23 


No 


1 
60 

6 
4 

19 


3 

2 

127 
3 
35 

315 
152 
116 
9 
1 
145 


97lo 
Sale 


96 

1131 

11284  Sale 
7834  Sale 
83%  89 
69%  ___. 
91%  93 
92%  Sale 
77%  8034 
66  7238 
48%     50 


63 

89 

100 

86% 
95% 

96 
112% 
111 

78% 
92% 


63 
Feb'23 
100 
8634 
95% 

96% 
113to 

11234 

79% 

Sept'22 


6834  June'23 


9H* 
100 


95 

102 


D 
J  J 
J  J 
J     J 

MN 
J      I 


J 

A 

1 

o 
J 
J 

IVJ  N 
M  N 

S 


9478  Sale 
100      1003.1 

7334 

93% 

93% 

97% 

91% 
104%  Sale 
102%  Rale 

85     Sale 

91% 

80% 


98% 
92 


913, 
80% 


112% 
95% 
99 
96% 
83 
78 
86%  Rale 
88%  Sale 
92      


99% 
Sale' 


J  J 
J  J 
J    J 

M  N 
M  N 
M  S 
F  A 
A  O 
A  O 
IW  N 
M  N 
M  S 


75% 

79 

74% 

91% 

54 

"50% 
50% 
32 
80% 
86% 


321 
81 
78 
95 
Sale 


9 

92% 
77% 
66% 
521.1 
93S4 
100 
94% 
9934 


93 
96 

77% 
May'23 
Sept'23 
Dec'22 
Sept'23 
94% 
100% 
74%  May'23 
9638  Sept'22 
94      July'23 


971 

9134 

104% 

102% 

85% 


97% 
91% 

104% 

102% 
84% 

9138  Sept'23 
80%         80U 

114%  June'23 
95%  Sept'23 
99%  99% 
98%  May'23 
82%  83% 
81  81 

82%  86% 
85% 
91%  Sept'23 
78%  May'23 
79  79 

7434  Aug'23 
9034  July'23 


J 

J 

J     J 

M  N 

J     J 


_el989 

_a2014 

_a2014 

.  1932 

.1925 


I) 
J 
J  J 
J  J 
J  J 
A  O 
F  A 
J  D 
J  D 
J  J 
J  J 
F  A 
F  A 
M  N 
Q  F 
M  N 
M  N 
M  N 
A  O 
A  O 
A  O 
A  O 
IM  N 


52 
Sale 
81% 
87% 
96%  Sale 

84"   Sale 

9784  Sale 
50%    5138 

102       

7634  Sale 
90  Sale 
45  Sale 
42     Sale 

103%  106 
94  Sale 
7934    85 


791; 

95 
70 
82 


80% 
9634 
72 
8334 


5634  Sale 
71     Sale 
59%    63 
78        78% 
51%     52 
57%  Sale 
56%  Sale 
75%  Sale 
5234  Sale 
9538    96% 
95       96 


53% 

53 

52 

52 

30% 

7934 

8784 

95% 


54 
July'23 
Sept'23 
Sept'23 
32 
7934 
8734 
96% 
96%  July'23 
83%         84% 
97%         98 
51%  Sept'23 
104%  June'23 


76 
86% 
44% 
4134 
104% 
94 
80% 
79% 
95 
78 


7634 
90 
45 
42 

104% 
94 
80% 
79% 
95 
June'23 


82%  Sept'23 
88%  June'23 


69% 

68 

81 


1930 

1930 

.1930 

.1960 


71 
70«4 

Sale 

84% 

98*4  100 

1()278  105 

99%    ... 

90        99% 

"§8%  100 


93 
100 
108 

76% 

71% 

74 

94% 
77 
93% 
78 
99% 
104% 
90 
98% 


98% 

Bale 

Rale 
77 

Sale 
103% 


94 
82% 

1  (I.  i 
91% 
96% 


5634 

71 

63 

78 

51% 

57% 

55% 

7434 

52 

97 

95 


sn-i.s  Sale 


5634 
7234 
Sept'23 
78% 
52 
58% 
57% 
751 
5234 
Sept"23 
95 

94%  Sept'23 
6934         70% 
68%         68% 
80%         81 
83%    Aug'23 
9934  Sept'23 
101       Aug'23 
1017.,    Apr'22 
97     July'23 
97%  Mar'23 
100  100 

97      Aug'23 
106         100 
108 
77 
Sept'23 
741s 
Sept'23 
95%  June'23 

78*8  May'23 
94%  94% 
7s;  Bept'23 
Bept'23 
Sept'23 
Mar'23 

933: 


107% 

70 

74 

73% 
LOO 


99% 
1114 
92% 
93»4 


II) 


19 

79 

41 

105 


2 

40 

1 


17 


1 
4 

11 
1 

81 


1 

~02 

1 

59 

150 


104 


28 


128 
4 
3 

7 

42 
65 


19 
3 
65 
35 
1 
2 
1 
1 
4 


2 
4 

"3 

123 

40 

177 

80 

44 

"l 

21 
1 


12 

1  13 


Range 

Since 

Jan.   1 


Low 
65 
8034 
98% 
88 
96 
82% 
106 
82 
76% 
73% 
61% 
76% 
93% 


High 
69% 
86% 
99% 
91% 

100 
89 

108 
89% 
83 
7984 
68% 
78% 
97% 


93V 

97% 

93  lj 

94% 

745j 

80 

74lt 

78% 

77 

83 

793, 

85 

99 

101% 

91% 

95 

73 

79% 

91% 

95% 

61% 

67% 

57% 

60 

868a 

89% 

86 

86 

"80% 

¥484 

63 

75% 

89 

89 

100 

101% 

86% 

92% 

95 

99% 

94 

100% 

112 

115 

110%  113»4 

76% 

80% 

68 

71 

88% 

94 

89 

98% 

7ti34 

7738 

66% 

66% 

48 

58 

165" 

IO2" 

92% 

98% 

99%  101% 

74% 

81 

94" 

94" 

94% 

97% 

90% 

9784 

103%  103 

102% 

105% 

1    =8 

88% 

rV* 

91% 

79% 

84 

114% 

114% 

9438 

97 

9734 

03% 

9  % 

98% 

8.% 

8684 

80% 

81 

82% 

89% 

84 

96% 

90% 

95 

78% 

78% 

76% 

81 

74% 

76 

9034 

9084 

50% 

56% 

48% 

53 

49% 

52 

46% 

50% 

25% 

33% 

78% 

85 

85% 

90% 

95% 

97 

95% 

96% 

83 

89% 

96% 

101% 

47 

66 

104 

106% 

76 

81% 

86% 

97% 

44 

66 

41% 

46 

104%  107\ 

92 

97% 

79% 

86% 

79% 

84 

94% 

98 

78 

78 

81 

84% 

8684 

90 

54% 

68% 

70% 

74% 

61% 

65% 

77% 

83% 

49% 

62*4 

56 

70 

55 

68 

70% 

84 

52 

63% 

96 

98 

94% 

96 

93% 

95% 

69»4 

77 

68% 

68% 

80% 

87 

79 

87% 

98%  105% 
101      108% 


97 

97% 

97 

97 
105 
106 

76 

74 

72% 

96 

95% 

78% 

91% 

78 

99%  100.% 
104      107% 

92%     92% 

92%     9fi34 

76%     82% 


100% 
97% 

103 
99% 

110 

111 
82 
8OS4 
83% 

101% 
95% 
79% 
97% 
83% 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  d  Due  April,  e  Due  May.  a  Due  June,  ft  Due  July.  *  Due  Aug.  0  Due  Oct.  v  Due  Nov.  q  Due  Deo.  *  Option  sale. 
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BONDS 

■S       §1  .»    K     1    \<    II  \Ni.l. 
Week  rmlliiK  Oat    A 


J 

J 

J      J 

Q  M 

J    J 

M  S 

v  N 

M  N 

J  I 
Q 
Q 

M 

J 


GMl  I  oSl»'o  l»l«u44§  A.  1963 

a*  i> 

l.i  Scrim  I'  6Hl 

•  i  I  ud  ten  i  ft» 
Coiuh'I  :>o-><»r    M 

IIooiuSi 
C  Kind  A  H  W  1st  «u  4a  I 

Clo  II  Jk  l>  Jd  fold  4%» 1837 

0  i  si  Liriiua 

R«*l»l«TC«l  

Cin  l«"t>  a  Nor  n  *>  t  1943 

I         .oils  lal  i 

Cl*»rf  A  Mali  l»l  (11  g  5a  18*3 

CJev*  tin  Cb  A  81  1   gan  48  1993 

SO-yrax  dafe  «Ml  1931 

Oearr*l  .'«i  Srrlen  U  I9M 

a  impt  6*  Bortaa  »      1939 

6.   I  1941 

run.  i>i\  ui  ioM  i*  1939 

cin  \s  a  m  Dlv  lai  I  <*  i""1 

niv  lai  eoll  a  i  ^  u 
Sit  a  Ool  niv  i*i  g  4*  ...1940 

\\   w  Val  l)l\   1*1  |  4*  1940 

A  l  gen  conag  fls   -  1984 

(.'lev  I  or  A  W  con  lut  g  5*  1 

Mar  1st  Ru  |4Hl  '  ■•>  M  N 

Can  a  Manon  Vail  g  Ba —  1988 

ci  a  r  gen  fu«X»  Bar  A  —  1 943 

I  B  1943 

hit  reduced  to  34s 1942 

Sartre  c  ;U;s   1948 

8erlee  1)  34» tv1?50 

lu.r  Una  1st  gu  44s.  1961 

Cleve  Tiilou  Term  .i 4s 1978 

5*   (w   I) 1973 

Coal  River  Ry  1st  gu  4s 1945.. 

Colorado  A  South  1st  g  4s.  -  - 1939  F 
Refunding  A  exten  44s. -1935 

Col  A  11  V  1st  est  g4s 194* 

Col  A  Tol  1st ext  4s ...1955 

Cuba  RR  1b'.  50-year  5s  g...  1952 
let  ref  74s ...1936 


i! 


M  N 

M  S 

J  J 

J  J 

\  O 


J  J 

J  J 

A  O 

A  O 

M  N 

F  A 


<> 
o 
O 
1) 
A 
M  N 
A  O 
F  A 
J  J 
J    D 


Prte* 

ruaw 

<\-i    5 


Day  A  Mich  1st  cons44s.--1931 
Del  A  Hudson  1st  A  ref 48...1943 

20-year  conv  5s 1935 

15-year  6^9 ...1937 

10-year  secured  7s 1930 

D  RR  A  Bdge  1st  gu  4s  g..-1936 
Deo  A  RGr — 1st  cons  g  4s. .1936 

Consol  gold  44s ..1936 

Improvement  gold  5s 1928 

1st  A  refunding  5s 1955 

do     Registered 

Farmers   LATr  rets  Aug   '55. 

Bankers  Tr  ctfs  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctfs. 
do     Aug  1922  ctfs 


J  J 
MN 
A    O 

M  N 
J    D 


Des  M  A  Ft  D  1st  gu  4s 

Dee  Plalnes  Val  1st  gu  44s.- 
Det  A  Mack — 1st  Hen  g  4s.. 

Gold   4s. ._ 

Del  Rlv  Tun  44s 

Dul  Missabe  A  Nor  gen  5s.. 

Dul  A  Iron  Range  1st  5s 

Registered 

Dul  Sou  Shore  A  Atl  g  58... 

E  Minn  Nor  Dlv  1st  g  4s 

B  Tenn  reorg  lien  g  5s 

ET  Va  A  Ga  Dlv  g  5s 

Cons  1st  gold  5s 

Elgin  Jollet  A  East  1st  g  58. . 
Erie  1st  consol  gold  7s  ext.. 

1st  eons  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s.  . 

Registered 

Penn  coll  trust  gold  4s. . 
60-year  conv  4s  Ser  A.. 

do     Series  B 

G«n  conv  4s  Series  D — 

ErieA  Jersey  lstsf  6s 

Erie  A  Pitts  gu  g  34s  B 

Series  C 

Evans  A  T  H  1st  gen  g  5s. .  - 

8ul  Co  Branch  1st  g  5s — 

Fargo  A  Sou  6s 

Ft*  Cent  A  Pen  1st  ext  g  5s. 

Consol  gold  5s. -- 

Florida  E  Coast  1st  44s 

Fonda  J  A  Glov  44s. 

Fort  8t  U  D  Co  1st  g  44s.. 
Ft  W  A  Den  C  1st  g  54b.-- 
Ft  Worth  A  Rio  Gr  1st  g  4s. . 

Frem  Elk  A  Mo  V  1st  6s 

O  H  A  S  A  M  A  P  1st  5s 

2d  eaten  5s  guar 

Galv  Hous  A  Hend  1st  5s — 

Genesee  River  1st  s  f  6s 

Ga  A  AlaRy  lstoo  i  5s o 

Ga  Car  A  No  1st  gi  g  5s 

Ga  Midland  1st  3s. 

GllaV  G  AN  lstgu^5s 

Gou  A  Oswegatch  5s 

Gr  R  A  I  ex  1st  gu  g  44s... 
Grand  Trunk  of  Can  deb  7s. 

15-year  e  f69 

Grays  Point  Ter  5s 

Great  Nor  gen  7s  Series  A.. 

1st  A  ref  4Kb  Series  A... 
Registered 

54s  Series  B 

Green  Bay  A  W  deb  ctfs  "A" 

Debenture  ctfs  "B" 

Greenbrier  Ry  1st  gu  g  4s__. 
Gulf  A  S  I  1st  ref  A  t  g  5s. .6 
Harlem  R  A  Pt  Ches  1st  4s. . 
Hocking  Val  1st  cons  g  44s. 

Registered 

H  A  T  C  1st  g  5s  int  gu 

Houston  Belt  &  Term  1st  5s. 
HousEA  WT  1st  g  5s 

1st  guar  5s  red 

Housatonic  Ry  cons  g  5s 

Hud  &  Manhat  5s  Series  A. _ 

Adjust  income  5s 

Illinois  Central  1st  gold  4s .. 

Registered 

1st  gold  34s 

Registered 

Extended  1st  gold  34s 

Registered 

1st  gold  3s  sterling 

Collateral  trust  gold  4s.. 
Registered 

1st  refunding  4s - 


935 
947 
995 
995 
961 
941 
937 
937 
937 

948 
938 
930 
956 
941 
930 
996 
996 
996 
996 
951 
953 
953 
953 
955 
940 
940 
942 
930 
924 
930 
943 
959 
952 
941 
961 
928 
933 
931 
931 
933 
957 
945 
929 
946 
924 
942 
941 
940 
936 
947 
936 
961 
961 
952 


J  J 

M  S 

J  D 

J  D 

■VI  N 

J  J 

A  O 

A  O 

J  J 

A  O 

M  S 

J  J 

M  N 

M  N 

M  S 

J  J 

J  J 


940 

952 

954 

999 

999 

937 

937 

933 

933 

937 

957 

957 

951 

951 

951 

951 

951 

951 

95l'lW 

952  IW 

952 'A 


M  N 


M  N 
J    D 


Feb 
Feb 
M  N 
J  J 
M  N 
J  J 
J  J 
J  J 
J  J 
IM  N 
M  N 
MN 
F    A 


955  M  N 


Bid 

■ 
I04>| 

89 

94% 

■ 
101% 
101% 

7f» 
77': 

• 
103l| 
90% 
94 
90% 
931, 

93l| 

7S% 

797j 

10H" 

79 

91% 

801] 

80 
78 
84% 
102 

91 
83% 
92 
97% 
108% 
89 's 
70% 
7514 
83 
43'2 


Ask 

89 

•is', 

Bala 

so.- 

91 


Bale 

Bala 

99 

Bale 

80 

78V 

781] 


HUM 


iv  wn 

Rang*  or 

I  Alii 


91 
Sale 

S:llr 
80% 
92% 

Sale 


Sale 
Sale 


Sale 

93 

Sale 

109 

Sale 
Sale 
83% 
Sale 


Lo*        aTtf* 
89 

1131 

109>4 
■i  .  Bept'33 
SS  Mar'17 
.s7i:   Aug'33 

lU8'33 
Hill;  Oot'33 
m\  Juno'33 

lug'33 

93      Mar'09 

78»l 

91I4         9l«4 

97%  Aug'23 

HH  102*4 

103         1"'-' 

Bept'23 

70U  Bept'23 

78     Bepf23 

3ept'23 

82%  Bept'23 

1041'  June' 23 

901, 

"i  ,  Bept'23 

98  '    .M:ir'J2 

91  Mar'21 
mi  Deo'15 
961]  Feb'12 
'.uii.s  Deo' 12 
07  Jan'21 
B9l«  Sept'23 

11)11;         10134 
94%         95 
80's  June'23 
921;         9212 
Sl)l»  Sl)l2' 

80ls  Sept'23 
7712  AUK'23 
83  U         84% 

100  102is 


42%     50 
42 18  Sale 

36      

42        51 

25       

36     Sale 

~bh~   '-'.'-'- 

55i2    60 
88     Sale 

98% 

97%    9812 

94% 

74        79 


84 
9012 
98% 
97% 
98 
103% 
57% 
51% 
49% 

"86% 
52% 
51% 
55% 
88% 
80% 
80% 


95 

98% 

99 

99% 
Sale 
Sale 

Sale 
47% 
90% 

Sale 
52i8 

Sale 

Sale 


99% 

94% 

93% 

85%  87i8 

64%  67% 

81%  83% 


\ 
14 


;; 


21 
5 


1 


91% 

82% 
92 
97% 
108% 
87 
70% 
75% 
83% 
41% 
49% 
42 
42% 
46 
46 


June'23 
84 

92% 

97% 

108% 

May'22 

71% 

75% 

83% 

43% 

Aug'20 

July'23 

42% 

June'23 

June'23 


36  36 

93%  Sept'23 
65  Aug'23 
73%  Aug'23 
86%  88 
99%  July'23 
98%  98% 
95%  July'23 
79     Sept'23 


82% 

105% 

95% 

92 

88% 

86% 

79% 

90% 

61% 

99% 

94% 

89% 

112% 

103% 

84% 

106% 

86% 


Sale 

107% 

98% 

99% 

89% 

Sale 


61% 


93 
Sale 
Sale 

Sale 
86% 


97     Sale 

64 

7         734 

"79"  79% 
69%  70% 
81%    83 


97% 
88% 
94% 
94% 
75% 
81% 
56% 
87% 
84% 
78 
75 
76 
75 
51 
83 
78% 
83% 


90 
98 
96% 
95 

Sale 
Sale 

89% 

88 

80 


78 

72 

Sale 

~83% 


84% 

93% 

98% 

98 

98 

103 
57% 
57 
48% 
47 
89% 
51% 
52 
55% 
88% 
85 
82 
88 
69% 
99% 
94% 
95% 
87 
6734 
81% 
99% 
82% 

106 
95% 
98 
88% 
86% 
82% 
90% 
61% 
99% 


92 

112 

103% 

101% 

105% 

86% 

90 

96 

60% 

7 
84% 
793g 
70 
82 
81% 
97% 
90 
90 
93% 
87 
80% 
56% 
89% 
83% 
78 
80 
83 
76% 
83% 
82% 
95% 
82% 


July'23 

June'23 

98% 

Sept'23 

98 

103% 

57% 

Mar'22 

50 

Sept'23 

89% 

52% 

52% 

56% 

89 

July"23 

july'23 

Apr'21 

Apr'21 

Aug'23 

June'23 

Sept'23 

87 

Sept'23 

81% 

99'4 

82% 

106% 

95% 

July'23 

88% 

86% 

Aug'23 

90% 

Aug'23 

July'23 

Jufy"23 

II334I 

104 

Apr'07 

106% 

86% 

May'23 

97 

June'23 

7 

84% 

7938 

70% 

82% 

July'23 

97% 

Sept'23 

July'23 

July'23 

May'23 

8134 

5934 

89% 
Sept'23 
July'23 
Oct'22 
Feb"23 
Sept'23 
Mar'22 

83% 
Sept' 19 

83 


22 
32 

""i 

6 


25 

17 


18 

6 

17 

22 

"62 
2 
2 

195 


3 

40 

121 

159 

~16 
47 

7 
113 

9 


44 
42 

223 
2 

115 

"i 

4 

4 

5 

11 


40 

126 

5 


23 
6 


A'<jni;« 

.s-(n.-<i 

Jan     1 


Lotr  11  Wh 

-  9a*j 

98  HUM; 

1  13%  115% 

104%  105 

75% 

101%  108% 

95  97 


86% 

89% 

80% 

89 

"§3% 

85% 

97 

99 

93 

94 

76 

82% 

90% 

93% 

95% 

100 

100 

102% 

100%  102% 

80% 

88 

75% 

78% 

74% 

81% 

82% 

84 

80% 

82% 

103% 

106% 

94% 

98 

92% 

95 

89% 

101 
94% 
80% 
9034 
80% 
78 
76 
80 

100 


98 
106 
95% 
85 

93% 
87% 
80% 
8034 
87 
105% 


91        92% 

8234     90 
90        98 
97%  102% 
103      11134 

"70%  76% 

75  80 

82  88 

41%  68 

"42%    63% 
40       50 


46 
46 


50 
46 


35       45 


65 
60 
85 


75% 
73% 
9034 


98%  99% 
98%  10034 
95%  98% 
74       80 

84%  90 
91%  93% 
97  100 
96%  99% 
97%  100% 
102%  104»4 
54%    60 

~43i~2  62  ~ 

43  47% 

82  89% 

41%  64% 

42%  55 

4334  58 

84  89% 

83%  85 

82  83% 


99% 
94% 
91 
85% 
65 
79 
99% 
82 
106 
95% 
93% 
85% 
82 
79% 
90 
6O84 
99% 


99% 

94% 

96 

89 

72 

81% 

103 
87% 

109 
99% 
98 
89% 
88% 
82% 
91% 
64% 
99% 


89  92 
111%  116 
10284  105 


105% 

86% 

8684 

96 

60 

7 

84% 

78 

67 

80 

81 

95% 

86 

93 

93% 

87 

76% 

55 

88% 


111% 
92% 
90 

102% 
75 
13% 
84% 
84% 
78% 
86 
81% 
97% 
93 
98 
98 
87 
84% 
643S 
92% 


77%  83 

"83"  83" 

76%  76% 

"77%  85% 

"82  88% 


BONDS 

N.    Y     STOCK    KXCHANOK 
Wirk  ending  Oct    .'. 


iiiinoiM  Central  (Conciudtd) 

Purehaaed  Unaa  34s 

Collateral  mmi  gold  4s 

Ragletered      

Sal  .>h  Interim  ctfs. 

ear  seourad  64e 

i  .  . ear  seourad  ii'...s  g 

Cairo  llrldge  gold  4s 

Lltohflald  Dlv  lsi  gold  .is 

l.oulsv  Dlv  A  Term  g  34s 
Omaha  Dlv  1st  gold  3s 
Si  l.outs  Dlv  A  Term  g  3s. 

Gold    34s 

Sprlngf  Dlv  1st  g  34» 

\\  astern  Lines  1st  g  4s 

Registered. .- 

I  ml  B  A  W  1st  pref  4s 

I  nil  111  A  Iowa  1st  g  4s 

Ind  Union  Ry  5s  A 

Int  A  Great  Nor  adjust  6s. . 

1st  mtge8sctfs 

Iowa  Central  1st  gold  6s 

Refunding  gold  4s 


James  Frank  A  Clear  1st  4s. 


Ka  A  A  G  R  lstgu  g  5s 

Kan  AM  1st  gu  g  4s 

2d  20-year  5s 

K  C  Ft  S  A  M  cons  g  6s 

K  C  FtS  A  M  Ry  refg4a... 
K  C  A  M  R  A  B  1st  gu  5s... 
Kansas  City  Sou  1st  gold  3s. 

Ref  A  Impt  5s.  _ Apr 

Kansas  City  Term  1st  4s 

Kentucky  Central  gold  4s — 
Keok  A  Des  Moines  1st  5s.  . 
Knoxv  A  Ohio  1st  g  6s 


Lake  Erie  A  West  1st  g  5s-.. 

2d  gold  5s 

Lake  Shore  gold  34s 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

LehValN  Y  lstgug44S--- 
Registered 

Lehigh  Val  (Pa)  cons  g  4s. . 
General  cons  44s 

Leh  V  Term  Ry  1st  gu  g  5s. 
Registered 

Leh  Val  RR  10-yr  coll  6s.. n 

Leh  A  N  Y  1st  guar  gold  4s. . 

Lex  A  East  1st  50-yr  5s  gu. . 

Little  Miami  4s 

Long  Dock  consol  g  6s 

Long  Isld  1st  cons  gold  5s. -ft 

1st  consol  gold  4s ft 

General  gold  4s 

Gold    4s 

Unified  gold  4s 

Debenture  gold  5s 

20-year  p  m  deb  5s 

Guar  refunding  gold  4s... 
Nor  Sh  B  1st  con  g  gu  5s. a 

Louisiana  A  Ark  1st  g  5s 

Lou  AJeffBdgeCogug4s.. 

Loulsville  A  Nashville  5s. .. 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s — 
10-year  secured  7s... 

1st  ref  54s 

5s  B  (w  i) 

NOAM  1st  gold  6s 

2d  gold  6s 

Padueah  A  Mem  Dlv  4s.. 
St  Louis  Dlv  2d  gold  3s.  _ . 
L  A  N  A  M  A  M  1st  g  44s 
LAN  8outh  Joint  M  4s.. 
Registered ft 

Louisv  Cin  A  Lex  gold  4)^s. 


952 
968 

953 
955 
984 
986 
960 
951 
968 
961 
951 
96 1 
951 
961 
961 
940 
960 
965 
952 
952 
938 
951 

959 

938 
990 
927 
928 
936 
929 
950 
950 
960 
987 
923 
925 

937 
941 
997 
997 
928 
931 
931 
940 
940 
2003 
2003 
941 
941 
928 
945 
965 
962 
935 
931 
931 
938 
932 
949 
934 
937 
949 
932 
927 
945 
937 
940 
940 
931 
930 
2003 
2003 
930 
930 
946 
980 
945 
952 
952 
931 


Mahon  C'l  RR  1st  5s 1934 

Manila  RR  (Southern  Lines)  1939 
Manitoba  Colonisation  5s. .1934 
ManG  B  A  N  W  1st  348..-1941 
Mex  Internat'l  1st  cons  g  4s.  1977 

Michigan  Central  5s 1931 

Registered 1931 

4s  -I 1940 

Registered 1940 

J  L  A  S  1st  gold  34s 1951 

1st  gold  34s 1952 

20-year  debenture  4s 1929 

Mid  of  N  J  1st.  ext  5s 1940 

Milw  L  S  A  West  imp  g  5s.  .1929 

Ashland  Dlv  1st  g  6s 1925 

Mich  Div  1st  gold  6s 1924 

Milw  A  Nor  1st  ext  44s 1934 

Cons  extended  44s 1934 

Mil  Spar  &  N  W  1st  gu  4s...  1947 

Milw  A  8  L  1st  gu  34s 1941 

Minn  A  8t  Louis  1st  7s 1927 

1st  consol  gold  5s 1934 

1st  A  refunding  gold  4s — 1949 

Ref  A  ext  50-yr  5s  Ser  A.  _  1962 

M  St  P  A  S  S  M  con  g  4s  Int  gu  '38 

1st  cons  5s 1938 

10-year  coll  trust  648 1931 

6s  A 1946 

1st  Chicago  Term  s  f  4s...1'j41 
M  8  S  M  A  A  1st  g  4s  int  gu.i926 

Mississippi  Central  1st  5s 1949 

M  K  A  Okla  1st  guar  5s 1942 

Mo  Kan  A  Tex — 1st  gold  4s. 1990 
Mo-K-T  RR— Pr  1  5s  Ser  A.  1962 

40-year  4s  Series  B 1962 

10-year  6s  Series  C 1932 

Cum  adjust  5s  Series  A 1967 

Missouri  Pacific  (reorg  Co) — 
1st  <S  refunding  5s  Ser  A..  1965 
1st  it  refunding  5s  Ser  C..1926 
1st  A  refunding  6s  Ser  D..1949 

General  4s 1975 

Missouri  Pacific; — 

3d  7s  3xtended  at  4% 1938 

Mob  A  Blr  prior  lien  g  5S...1945 

Mortgage  gold  4s 1945 

Mobile  A  Ohio  new  gold  6s.  _  1927 

1st  ext  gold  6s ft!927 

General  gold  4s 1938 

Montgomery  Div  1st  g  5s.  1947 

St  Louis  Div  5s 1927 

Mob  A  Ohio  coil  tr  g  4s 1938 

Moh  A  Mai  1st  gi>  g  4s 1991 

Mont  C  1st  gu  g  ~<s 1937 

Registered ...1937 

1st  guar  gold  5s 1937 


J 
O 
J  J 
IM  N 
O 

o 

o 
J 


-<*. 


J    J 

M  N 
M  N 


J    D 


ITice 
Frldap 
Ocl.  6. 


Ask 

78 

80 


aid 
75 

78% 

77 

99%  Bale 
toi  Bale 
109 

82% 
88% 

731., 
08% 
68% 
7484    . 

76%    

80       

"89"     V.". 

8134     84 
95        981j 
4()34  Sale 
87i4  Sale 
60       61 
I6I2  Sale 


J    J 

J    J 

J    D 

J    D 

M    S 

M  N 

M  N 

J     J 

J     J 

M  N 

M  N 

A    O 

A    O 

M   S 

M   S 

A   O 

M  N 

A    O 

Q   J 

Q    J 

J    D 

J    D 

M    S 

J    D 

M  N 

M    S 

Q    J 

M   S 

M    S 

M  N 

J      J 

J      J 

MM 

M  N 

A    O 

A   O 

J     J 

J     J 

F    A 

M    S 

M   S 

J      J 

Q    J 

M  N 

J     J 

M  N 

J    D 

J     J 

M  S 

M    S 

Q  M 

J     J 

J     J 

M  S 

M  N 

A   O 

A   O 

F    A 

M    8 

J     J 

J    D 

J    D 

M    S 

J     J 

J    D 

M  N 

M    8 

Q   F 

J     J 

J     J 

M  S 

J     J 

M  N 

J      J 

J     J 

M  N 

J    D 

J     J 

J     J 

J     J 

J     J 

F    A 

F    A 

F    A 

M    S 

M  N 

J      J 

J     J 

I     D 

Q    J 

M  S 

F    A 

J     D 

M  S 

M  S 

J     J 

J     J 

J     J 

Bale 

69l"2 

82% 

Yo" " 


81% 

89 
73 

97 

100% 
73% 
93% 
69% 
84% 
79% 
80% 
65% 

100% 
95 
83% 
75 
71% 
92% 
91% 
90% 
9238 
90% 
76% 
85% 

10138 
96% 

10234 
8034 
97 
80 

107 
96% 
89 
84 
81% 
75% 
90% 
8234 
76% 
91% 
95% 
78% 

100% 
89% 


79% 

9734 
101% 
Sale 
Sale 

70% 
Sale 

80% 


101% 
Sale 

85% 

75% 

75 
Sale 

91»4 

s'ale" 
Sale 
77 
Sale 
103 

Sale 
87% 
98 


Week') 
Range  or 
Last  Sale 


Low 

Hlvh 

No 

75% 

Sept'23 



79 

79V 

63 

77 

Sept'23 



98% 

99*a 

81 

1()034 

101% 

15 

108% 

109 

9 

83% 

June'23 



71 

june'23 



73% 

73% 

4 

6H% 

88% 

1 

70 

June'28 



75 

May'23 



78% 

May'22 



B8 

May'23 



92 

Mar' 10 



86 

Mar'23 



821? 

82% 

1 

94l« 

94% 

6 

38% 

40% 

271 

86% 

87% 

52 

61 

61 

1 

16 

16% 

24 

83%         83% 


106% 
102% 
95% 
102% 
98% 
83 
61% 
89% 
77% 
72% 
9534 


98 
92 
86 

"84"" 

92 

83% 
Sale 

"97"% 
79% 
102 
Sale 

97% 
107% 
104 
Sale 
105 

85" 

Sale 

80% 
"9"6"" 


98      

6084    63% 
9734  Sale 
80% 


96% 
95% 
85% 

"74% 
76 
91% 
80% 
97 

10058 

100% 
88% 
90% 
83% 
78% 
98% 
58% 
1934 
15% 
86% 
98 

10134 
99% 
91% 
96% 
88% 


Sale 

87% 

78 

79% 
Sale 

88% 


92 

92 

85 

86 

99% 

60 
Sale 

18 
Sale 

98 
102 
100 

97% 


7334  Sale 

7634  Sale 
63%  63% 
93%  Sale 
5034  Sale 
76%  Sale 
94%  95% 
88%  Sale 
49%  Sale 


80% 

92% 

70 
103 

99% 

73% 

91 

94% 

74 

80% 
107% 
106 

99% 


81% 


Sale 
100% 

74% 

93 

75  " 

iYi% 

109 


76% 
97 

102 
73% 
93% 
69% 
83% 
79% 
82 
66 

100% 
94% 
85% 
74% 
72% 
92% 
91% 
85% 
92% 
90% 
76% 
85% 

101% 

100 

102% 
89% 
9734 
81 

107 
96% 
92% 
8434 
81% 
75 
92 
82  % 
76% 
93 
98 
79% 

100% 
88 
90% 
97% 

106% 

102% 
95% 

102% 

101% 
83 
61% 
93% 
77% 
73% 
95% 

98% 

65 

9734 

82 

77 
101 
100% 

8534 

86 

80 

76% 

91% 

87 

99«4 
101% 
IOO84 

91 

89% 

85 

66% 

98% 

58% 

19% 

15% 

86% 

98% 
101% 

99 

92% 

96 
100 

9134 

73% 

76% 
62% 
93% 
49% 
76% 
94% 
88% 
49% 

80% 
92% 
69% 

102% 
99% 
74 
92% 
94 
74% 
82% 

107 


Sept'23 

97 

Sept'23 

73% 

93% 

70% 

84% 

79% 

June'23 

66 

100% 

95 

85% 

74% 

Sept'23 

93% 

91% 

July'20 

92-% 

90% 

77 

86% 

Sept'23 

Sept'23 

102% 

89% 

Sept'23 

Mar'23 

Aug'23 

Sept'23 

May'23 

Sept'23 

July'23 

July'23 

92 

82% 

7634 

June'23 

Sept'23 

Sept'23 

Sept'23 

89% 

May'23 

97% 

107 

103 

95% 

103 

Feb'23 

Sept'23 

61% 

Sept'23 

77% 

Apr'23 

9584 

July'23 
Aug'23 

98 
Sept'23 
Mar'17 
Aug'23 
May'23 

86 

May'23 

Feb'23 

76% 

91% 

Apr'23 

Aug'23 

Mar'23 

Aug'23 

91 
Sept'23 

85 
Aug'21 
98% 
59 
1934 
16 
86% 
9834 
102 
Sept'23 
Dec'22 
Sept'23 
July'23 
May'23 
73% 

77% 

63% 

94 

62% 

76% 

95% 

90 

50% 

Aug'23 
Sept'23 
Sept'23 

103 
Sept'23 
Sept'23 
Sept'23 
Aug'23 
74% 
May'23 

107 


25 

1 

36 

32 

3 

26 
1 
5 

10 
5 

"42 
2 

""l 
1 
3 
2 


23 
2 


87 

"o 
8 

13 

94 

4 


1 
23 


Runoe 
Stnce 
Jan.  1 


Low 
7612 
77% 
76% 
97% 
100 
107% 
82% 
69% 
72% 
87»4 
68 
75 


1  nek 

79 

83 

78% 
100% 
1027* 
111 

87 

73 

79% 

69% 

71 

80 


80  83 

"85%  "87% 

82%  86% 

94%  100 

33  49% 

86%  97% 

67  73% 

14  40 

82%  87 


1 
15 
10 
14 

2 
12 

5 


193 

211 

46 

99 

548 

5 

2 

38 

358 


100%  Sept'23l_.. 


75 

96% 
100% 

73 

92% 

63% 

83 

76% 

81 

64 
100% 


797* 
97 

102«4 
79% 
95 
70% 
89% 
83% 
83% 
92 

101% 


91%  97 

81%  87 

72%  78% 

72%  75 

90%  96 

90%  93% 


91»4 

97 

90 

9284 

76% 

81% 

84 

92% 

1007g  102% 

100 

100 

100%  105 

80% 

89*8 

97%  100 

81 

81 

107 

107 

95% 

98 

90% 

92% 

81 

85% 

81% 

81% 

75 

81 

91 

94 

82% 

85% 

75 

83 

92 

93 

93 

98 

77 

83 

97%  103 

87% 

92 

90% 

90% 

97%  101 

106 

109 

101%  105% 

95 

96% 

101%  103 

97%  101 

82% 

84% 

58% 

63 

92% 

96 

76 

80% 

73% 

73% 

94% 

97% 

98%  98% 

61%  71 

95%  U»2 

82  83 

"99%  ioi " 

97%  100% 
8534  88 

86  86 
80  80 
76%  84 
89%  93 

87  8' 
98%  100 

160%  100% 
87%    92% 

89  91 
84%    89 

"97"    102% 
58       76 
16       40 
14       39% 
84%    90% 
98      100% 

100%  106 
38%  105% 

"96"  97" 

88%  100 

9134  94 

73%  80% 

7484  83% 

61%  67% 

9284  9684 

48%  63 

76t2  86% 

94%  96% 

88%  99 

49%  63% 

79%  81% 
91%  92% 
69%  73% 
100  104% 
99%  1037, 
72%     78% 

90  9484 
94  95% 
74%  78% 
82%     82% 

10  7    111 


99%  101% 


•Ko  price  Friday;  latest  bid  and  asked  this  wnek.     a  Due  Jan      b  Due  Feb.       Due  June.     A  Due  July,     n  Due  dejr.      o  Due  Oct.    »  Option  sale. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Oct.  5. 


MAE  1st  gu  334s -.2000 

Nasbv  Chatt  &  St  L  let  5s..  1928 

NFlaA  S  1st  gug  5s 1937 

Nat  Ry  of  Mex  prllen  434s.  .1957 

July  coupon  on 

do    off 

Genera]  4s  (Oct  on) .1977 

April  coupon  on 

do      off 

Nat  RR  Mex  prior  lien  434a.  1926 

July  coupon  on 

do      off 

1st  conaol  4s  (Oct  on) 1951 

April  coupon  on 

do      off 

Naugatuck  RR  1st  4s 1954 

New  England  cons  5s 1945 

Consol  4s 1945 

N  J  June  RRguar  1st  4s 1986 

N  O  A  N  E  1st  ref  A  Imp  434s  A'52 
New  Orleans  Term  1st  4s...  1953 
N  O  Texas  &  Mexico  1st  6s.  .1925 

Non-cum  Income  5s 1935 

N  &  C  Bdge  gen  gu  434s 1945 

NYBAM  B  1st  con  g  5s.  ..1935 
N  Y  Cent  RR  conv  deb  6s.  .1935 

Consol  4s  Series  A 1998 

Ref  A  lmpt  4348  "A" 2013 

Ref  &  impt  5s. ...2013 

N  Y  Central  &  Hudson  River — 

Mortgage  334s 1997 

Registered 1997 

Debenture  gold  4s 1934 

30-year  debenture  4s 1942 

Lake  Shore  coll  gold  334s.l998 

Registered 1998 

Mich  Cent  coll  gold  334s._1998 

Registered 1998 

N  Y  Chic  A  St  L  1st  g  4s 1937 

Registered 1937 

Debenture  4a 1931 

2d  6s  A  BC .1931 

N  Y  Connect  1st  gu  4j4s  A. _  1953 

N  Y  A  Erie  1st  ext  g  4s 1947 

3d  ext  gold  434s.. ..1933 

4th  ext  gold  5s 1930 

6th  ext  gold  4s 1928 

N  Y  &  Green  L  gu  g  5s 1946 

N  Y  A  Harlem  g  334s. 2000 

N  Y  Lack  A  Western  5a 1923 

1st  A  ref  5s 1973 

1st  &  ref  434s 1973 

Y  L  E  &  W  1st  7s  ext 1930 

Dock  A  Imp  5a 1943 

N  Y  A  Jersey  1st  5a ...1932 

N  Y  A  Long  Br  gen  g  4a 1941 

N  Y  N  H  A  Hartford— 

Non-conv  deben  334a 1954 

Non-conv,  deben  4a 1947 

Non-conv  deben  334s 1947 

Non-conv  deben  4a 1955 

Non-conv  deben  4s 1956 

Conv  debenture  334s 1956 

Conv  debenture  6a 1948 

4%  debentures 1957 

7a  European  Loan 1925 

Franca 1925 

Cona  Ry  non-conv  4a 1930 

Non-conv  4s 1954 

Non-conv  deben  4a 1955 

Non-conv  deben  4s 1956 

N  Y  A  Northern  lat  g  5a 1927 

N  Y  O  A  W  ref  1st  g  4s 01992 

General  4a. 1955 

NY  Prov  &  Boston  4s 1942 

N  Y  A  Pu  1st  cona  gu  g  4s 1998 

NY4RB  lat  gold  5s. 1927 

N  YSuaq  A  W  1st  ref  5a 1937 

2d  gold  434a ..1937 

General  gold  5b 1940 

Terminal  lat  gold  5s 1943 

N  Y  W'cbes  A  B  1st  Ser  1 434s.  '46 
Norfolk  Sou  1st  A  ref  A  5a..  1961 
Norfolk  A  Sou  1st  gold  5a...  1941 

Norf  A  West  gen  gold  6s 1931 

Improvement  A  extg 1934 

New  River  1st  gold 1932 

NA  WRy  1st  cons  g  48.  ..1996 

Registered 1996 

Div'l  1st  Hen  A  gen  g  48.1944 
10-25  year  conv  4J48--.1938 

10-year  conv  6s 1929 

Pocah  C  A  C  Joint  4a. ..1941 

North  Ohio  1st  guar  g  58 1945 

Nor  Pacific  prior  lien  4s 1997 

Registered 1997  Q 

General  lien  gold  3a a2047  Q 

Registered a2047 

Ref  A  Impt  434s  ser  A 2047 

6saer  B 2047 

5s  C .2047 

68  D 2047 

•t  Paul-Duluth  Dlv  g  4s..  1996 
St  Paul  A  Duluth  l8t  5a. .1931 

1st  consol  gold  48 1968 

Nor  Pac  Term  Co  let  g  6s...l933 

No  of  Cal  guar  g  5s 1938 

North  Wisconsin  1st  6s 1930 

•g  A  L  Cham  lat  gu  4a  g.._1948 

Ohio  Conn  Ry  4s 1943 

•hlo  River  RR  let  g  5s 1936 

General  gold  5s 1937 

Ore  A  Cal  1st  guar  g  5s 1927 

Ore  RR  4  Navcon  g4s 1946 

Ore  Short  Line — 1st  cons  g  5a. '46 

Guar  con  5s 1946 

Guar  refund  4s 1929 

Oregon-Wash  1st  A  ref  4s.  ..1961 

Pacific  Coast  Co  1st  g  5a 1946 

Pac  RR  of  Mo  1st  ext  g  4a... 1938 

2d  extended  gold  5s 1938 

Paducab  A  Ills  1st  s  f  434s.  ..  1955 

Paris-Lyona-Med  RR  6a 1958 

Paullsta  Ry  7a 1942 

Pennsylvania  RR — cons  g  4s  1943 

Consol  gold  4s 1948 

4a  stamped May  1  1908 

Consol  434s... I960 

general  434s 1965 
eneral  5s 1968 

10-year  secured  7s 1930 

15-year  secured  6J4s..  1936 
Pennsylvania  Co — 
Guar  334s  coll  trust  reg  A...937 
Guar  334  s  coll  trust  Ser  B  1941 
Guar  334a  trust  ctfsC...  1942 
Guar  334s  trust  ctfs  D__  1944 
Guar  15-25-year  gold  4s.  .1931 
Guar  4s  Ser  E 1952 


New  York  Bond  Record-Continued— Paffa  3 


1543 


Sis 

gfe 

so, 


A    O 


J     J 


Price 
F  iday 
Oct.  5. 


Bid 
74% 
9834 
98 


Ask 

78 

99i2 

99 


26i8  Sale 
24%     26% 


20 

28l2 


23 

30% 


A   O 


M  N 
J 


J 
A 
J 
J 
D 
O 
J 

o 

IW  N 
F    A 


39 


40 
40 


Week's 
Range  or 
Last  Sale 


Sale 
24i4 

87Vg 
76 

79" 

74i2 


J 
J 

IW  N 
J     J 


23 
23 

68 

76*8 

68I4 

7734 

7734 

73l2 

100%  Sale 
74     Sale 
90i2    923s 
92i8    .... 

10434  Sale 
79i2  Sale 
84 12  Sale 
95%  Sale 

7314  Sale 

85%  Sale" 


IW  N 
M  N 
F  A 
M  N 
M  S 
A  O 
J  D 
IW  N 
IW  N 
F  A 
MN 
MN 
M  S 
J 


84 

85 

70% 

72 

68% 

7134 

7H2 

72 14 

68l8 

89i2  Sale 

87l4 

891? 

87i2 

87  7. 

IOOI4  Sale 

85i4 

86% 

Low  High 
74%  74% 
9834  99 
98  June'23 
30  Sept'22 
26l8  26i8 
29  Mar'23 
26l8  July'23 

22  Sept'23 
29l2  May'23 
38i4  June'22 
39l2  391 
4438  Mar'23 
28       Apr'23 

23  23 
2314  Sept'23 
68%  May'23 
75      Aug'23 

Aug'23 

Jan'23 

Sept'23 

73% 

100% 

74 

90%  Sept'23 
93     June'23 


No 
4 

18 


69 
82 
78 

73% 

100% 

73% 


10434 
80 
85% 
95% 

7412 
72i2 
88% 
85l2 
72 
Sept'23 


A 
IW 
IW 

J  J 

rw  n 

j  j 

j  j 

IW  N 

A  O 


83 

"94" 
92 
8H4 

73l8 

"99" 
95l2 

"99T4 
95% 
84% 


97 


98l2 


10378 
79i8 
84% 
94% 

7314 

72% 

87% 

85% 

72 

69 

72     Sept'23 

6938  Sept'23 

89  89% 

86%  Sept'23 

87%         88 

99  100% 

85%         85% 

81     Sept'23 

95     May'23 

9438  Sept'23 

9134  Aug'23 

72      July'23 

74     Sept'23 

9934  June'23 


Low       High 

74       78 

98%  101 


98       98 


34%  Sale 
38%    57 


34% 
39% 
39 
3434 


55 
40% 
39% 
37 


54%  Sale 
27%     29% 
61      Sale 
59%  Sale 

35%    

3834    40 

3834   

3834    50 
981*> 

6078  s'ale' 
56        58 

72      

79% 


95%  Sept'23 
103  June'23 
98%  June'23 
95%  95% 
91     July'23 

34%  35% 
48  June'23 
44  June'23 
40     Sept'23 


1 

1 

19 


210 
36 
16 

235 

19 
3 

19 
2 
4 


1 

29 
5 


IW  N 
J  J 
F  A 
IW  N 
IW  N 
F   A 


O 

o 

O 

J 
s 
s 

D 
O 
J 

J 
F 
F 
J 
J 
J 
J 
D 
F 
D 
J 
O 
J 
J 

s 

D 
O 
J 
D 

J 

J 

D 

J 

D 

A 

J 

J 

A 

S 

IW  N 

IW  N 

MN 


96% 
60 

~3<T 
83 
39 
63 
86% 


82% 

55" 
48% 
39 

Sale 
64 


39 

34% 

54% 

2'8% 

61 

58% 


3934 

35 

56 

29 

62 

59% 


106%  108% 

108% 

107% 

89%  Sale 

86%  S~a"l"e" 
90       

107%  Sale 
85%     86% 
78       85 
82%  Sale 

84 

59     Sale 

58% 

82%     84 

104%  Sale 
92%  Sale 
93  Sale 
87% 


M  S 
A  A 
J  D 
J  D 
A  O 
IW  N 


76%    .... 
109%  Sale 
97%  10034 

10138   

63%    67 
89%    .... 

9534    

94%  Sale 
99  99% 
86%  Sale 
100  Sale 
100%  Sale 
92%  S'-le 
79  Sale 
75       77 

8534 

9438 

89%     91 
7258  Sale 
95       96% 

88% 

87%     88% 
87        88% 
9434     95 
89%  Sale 
99%  Sale 
108%  Sale 
108%  Sale 


40  June'23 
43  July'23 
40  Sept'23 
99%  June'23 
60%  6078 
58%  Sept'23 
73  Aug'22 
80%  Sept'23 
95  Apr'23 
53i8  Sept'23 
45  Sept'23 
39  Sept'23 
89  June'23 
37%  39 
63  63% 

88%  Sept'23 
106%  Sept'23 
110  Mar'23 
July'23 
90% 
July'23 
86% 
Aug'23 
107% 
85%  Sept'23 
79  July'23 
82%  8234 
81%  Sept'23 

59  59% 

60  June'23 


28 


5 
18 
24 
10 
1 
287 


23 

29 
26% 
2I3< 
26 

"36% 
44% 
27 
21% 
22% 
68% 
75 
69 
82 
77 
73% 

100 
72% 
89% 
91% 

101 
76% 
84% 
92% 

72 

69% 

86% 

84% 

68% 

69 

71% 

69% 

83% 

86% 

83% 

98 

84% 

81 

95 

93% 

91«4 

72 

73% 


3234 

35 

26i8 

2434 

29% 

44  " 

44% 

28 

26% 

28% 

68% 

90% 

75% 

82 

81i2 

7934 

101% 
84 
90% 
94 

106% 
83 
88% 
98% 


BONDS 

Y.  STOCis   EXCHANGE 
Week  ending  Oct.  5. 


7734 
73% 
9138 
90% 
76 
73 
70% 
75 
90% 
86% 
89 
101 
88% 
81 
99% 
94 
91 34 
72 
77% 
9934  100 


23 


95%    97 
103      103 
94        98% 
9434     Qf- 


34%  47 

4734     49 


43% 

3734 

37 

34 

52 

28% 

54% 

63 


48 

51% 

51 

46% 

73% 

4234 

81 

71% 


107 

89% 

85 

86% 
105 
107 


82% 

103% 

92% 

92% 

89 

98% 

84% 

109% 

100 


82% 

10438 

93% 

93 

Feb'23 

Jan'23 

Jan'23 

109% 

Sept'23 


100  June'22 
68  July'23 
86%  Apr'23 
96%  May'23 


94% 

99 

86% 
100 
100% 

91% 

78% 

75 


941, 
99% 
86% 
100% 
101 
92% 
79 
Sept'23 


112 


as 


187 
"85 

""j 

207 
26 
57 


40 

43 

40 

99% 

60% 

80 

"80% 

95 

50 

42 

40 

84 

32% 

61 

87% 
106 
110 
106%  107 

85%    93% 


46% 

44 

40 

99% 

70% 

70% 

8"234 

95 

60 

49% 

49 

93% 

50% 

71 

93% 
108% 
110 


82% 

82 

81 

81% 

90 

86 


86% 
¥5" ' 

91 

Sale 


85*4  Sept'23 
9438  94% 
90  Sept'23 
72%  73% 
95%  95% 
88%  Sept'23 
88%  88% 
88%  Aug'23 
9534  Sept'23 


89% 

98% 

108% 

10734 


89% 
99% 
109 

108% 


84%  Nov'22 
82      Sept'23 
81% 


81% 
8134 
90% 

85% 


81% 
901 

86 


9 

15 

3 

5 

38 

74 

108 


119 
2 


62 
127 
101 

64 


2 
j 


85 
82% 
101 
107 
84% 
79 
81% 
81 
59 
58% 
82% 
103%  109»4 
92%  100 
92%    99% 
89       89 
98%    98% 
84%    84% 


90 

89 
108 
117% 

88% 

83 

87 

83% 

62% 

60 

90% 


108 
100 


110 
102 


71 

86% 
98% 
95% 


66 
86% 
95% 
94% 

98%  100 
84%     88 
99      104% 
99%  105 
90%     9278 


Peoria  A  East  1st  cona  4a       1940 

Income  4s 199Q 

Pere  Marquette  1st  SerA'Ss"  1956 

1st  Series  B  4s 1955 

Phlla  BaltA  w  1st  g  4s  1943 

Philippine  Ry  1st  30-yr  s  f  4s"  1937 
PCCAStLgu434sA...      1940 

Series  B  434  s  guar 1942 

Series  C  4J4s  guar...         1942 
Series  D  4s  guar...  1945 

Series  E  334s  guar  gold..   1949 
Series  F  guar  4s  gold...     1953 

Series  G  4s  guar 1957 

Series  I  cons  guar  4J4s         1963 

Series  J  434s 1964 

General  5s  Series  A.  1970 

Pitts  A  L  Erie  2d  g  5s <zl928 

Pitts  McK  &  Y  1st  gu  6s...    1932 

2d  guaranteed  63  J934 

Pitts  Sh&  LE  lstg5s...IIIl940 

1st  consol  gold  5s 1943 

Pitts  Y  &  Ash  1st  cons  5s  1927 
Providence  Secur  deb  4s  1957 
Providence  Term  1st  4s..  1956 
Reading  Co  gen  gold  4a..  1997 
Certificates  of  deposit.. 
Jersey  Central  coll  g  4s.  1951 
Renss  A  Saratoga 20-yr  6s.     1941 

Rich  A  Dan  5s 1927 

Rich  &  Meek  1st  g  5s. . .  ] 948 

Rich  Ter  5s 1952 

RioGr  June  1st  gu  5a 1 1939 

Rio  Gr  Sou  1st  gold  4s 1940 

Guaranteed..       _  .1940 

RioGr  West  1st  gold  4sIII~1939 

Mtge  A  coll  trust  4s  A...   1949 

RI  Ark  A  Louis  1st  434s 1934 

Rut-Canada  1st  gu  g  4s 1949 

Rutland  1st  con  g  434s 1941 

St  Jos  A  Grand  Isl  g  4s 1947 

St  Lawr  A  Adir  1st  g  5s 1996 

2d  gold  6s 1996 

St  L  A  Cairo  guar  g  4s 1931 

St  L  Ir  M  A  S  gen  con  g  5s. ..1981 

Gen  con  stamp  gu  g  5s 1931 

Unified  A  ref  gold  4s 1929 

Riv  A  G  Div  lat  g  4a 1933 

StLM  Bridge  Ter  gug  5s...  1930 
St  L  A  San  Fran  (reorg  Co)  4s. '50 

Prior  lien  Ser  B5s 1950 

Prior  lien  Ser  C  6s 1928 

534s 1942 

Cum  adjust  Ser  A  6a JI1955 

Income  Series  A  6s ft  1 960 

St  Louis  A  San  Fran  gen  6s..  1931 

General  gold  5s 193] 

St  L  A  S  F  RR  cons  g  4s. ..1996 

Southw  Div  1st  g  5s 1947 

St  L  Peo  A  N  W  1st  gu  5s... 1948 

St  Louis  Sou  1st  gug  4s 1931 

St  L  S  W  1st  g  4s  bond  ctfs..  1989 
2d  g  4s  income  bond  ctfs.z>1989 

Consol  gold  4s 1932 

1st  terminal  A  unifying  58.1952 
St  Paul  A  K  CSh  L  1st  434s.l941 
St  Paul  A  Gr  Trunk  4J4S...1947 

St  Paul  M  &  Man  4s 1933 

1st  consol  g  6a 1933 

6s  Reduced  to  gold  434a  ..1933 

Mont  ext  1st  gold  4s 1937 

Pacific  ext  guar  4a 1940 

S  A  A  A  Pasa  1st  gu  g  4a 1943 

Santa  FePrea  A  Ph  5s 1942 

San  FranTerml  1st  4s 1950 

Sav  FlaA  W6s .1934 

5s 1934 

ScioV  ANE  lat  gug  4a 1989 

Seaboard  Air  Line  g  4s 1950 

Gold  4a  stamped 1950 

Adjustment   5s 01949 

Refunding  4s 1959 

lat  A  cons  6a  Series  A 1945 

Seaboard  A  Roan  1st  5s 1926 

Sher  Sh  A  So  1st  gu  g  5s 1943 

SAN  Ala  cons  gu  g  5a 1936 

Gen  cona  guar  50-yr  5a...  1963 
So  Pac  Col  4s  (Cent  Pac  col)_*'49 


Nft. 


Price 
Friday 
Oct.  5. 


A 

Apr. 
J  J 
J  J 
M  N 
J  J 
A  O 
A  O 
M  N 
M  N 
F  A 
J  D 
M  N 
F  A 
IW  N 
J  D 
A  O 
J     J 


[Bid 
O      76 


M  N 
IW  N 
IW  S 
J     J 


A  O 
IW  N 
A  O 
M  N 
i     J 


J 

J 

J 

J 

A 

IW 

J 

J 

J 

J 

A 

J 

A 

A 

J 

IW  N 

A    O 


Ask 
79% 
25     Sale 
93%  Sale 
75%     76% 
87%  Sale 
42      Sale 
92        96 

92       

91%    ... 

86% 

83% 

8558 

85% 

90% 

90% 

94 

96% 


Week's 

Range  or 

Last  Sale 


Low         Htah 
70%  Sept'23 


91 
91 

92  " 

¥2% 
94% 

lbY " 


20% 
93% 
76% 
8734 
42 


25 

93% 
76% 
87% 
43% 


03  <§ 


99% 


32% 


98% 
74 
97 
87 
9 


J 

J 
J 
J 
O 
Oct 
J 


M  N 
J     J 


99% 
98% 
95 
99% 
26% 
70% 
86%  Sale 
86%  Sale 
81  Sale 
108% 
9734 
69 
95 
83 

7% 
12  ... 
73%  Sale 
63  Sale 
72%  Sale 

65  70 

76%    

68%     72 
88%     73% 
97%  100 

92 
"93%     94% 

83%  Sale" 
74%  7434 
96i8     99 

66  Sale 
80%  Sale 
98%  99 
8934  Sale 
7038  Sale 
56%  Sale 

103%    .... 


94%  Sept'23 
94%  94% 
93%  Aug'23 
91%  91% 
90%  90% 
91%  June'23 
93  Sept'23 
93%  Sept'24 
91%  91% 
93%  95 
99      Nov'22 

105  Dec'22 
95%  June'20 
9934         993,i 

100  Feb'23 
98  June'22 
30  June'23 
Feb' 18 


No 

9 

10 
1 
4 


Range 

Since 

Jan.  1 


Low 
70% 
20% 
92»„ 
76% 
87% 
41 
94 
94 
93% 
89% 
84% 
89 
89% 
92% 
91% 
93% 


High 
78 
30 
98 
82% 
92% 
49% 
9714 
97% 
94% 
93 
93% 
91% 
93 
94% 
94 
99% 


97% 
100 


100 
100 


86% 
86% 
81 


87% 
87 

81 


246 

46 

4 


9734  9734 

72  Mar'23 
96%  96% 
84i8  Sept'23 
3%  July'23 
11  June'23 
7378  7378 
62%  63% 
72  72% 

70  June'23  . 
80  Apr'23  . 
69%  June'23  . 
91  Apr'23:. 
97%         97% 

Sept'23  . 
9334 1 

July' 14 
83% 
7434 

July'23 


D 

J 

A 

J 

J 

J 

J 

D 

J     J 

J     J 

M  S 

A    O 

A   O 

A   O 

M  N 

A   O 


20-year  conv  4s 01929 


97 
90 

87% 
98% 
87% 
73% 
65 


98% 


99% 

74"  " 
69% 


75%  Sale 
73%  74 
74%  Sale 
89  92 
90%     95% 


89 
93 

102 
8234 
73% 
97% 
65% 
80% 
9834 
89% 
69% 
55% 

103% 
98 


81 
99 
89S4 
73 
62% 
Sept'23 
98 


31 
9 

2(1 


14 


35       38% 


82% 

79 

80 


88 
88 
80 


82%  July'23 
91  June'23 
98%  98% 
87%  Sept'23 


73% 
68% 
75% 
73% 
74% 


74% 
68% 
76 
74 

74% 


106 
95% 
88 


90%  Sept'23 
91*4  July'23 


107%  106     Sept'23 


9534 
89% 


M  S 


J    D 

M  N 
J     J 


75% 
75 
84 
94% 
90 
65% 
95% 
88% 
87% 
85 
92% 
85% 
98 
106% 


82 
79% 
86% 
97 
91 
78% 
97% 
93% 
91% 
90 
98% 
92% 
101% 
110% 


106%  111% 


J 

J 
O 

o 

J 

J    J 

IW  N 
J  J 
J    D 


Mar 
J 


81% 
81% 
81% 
89% 
84% 


83% 

83i8 

81% 

93 

90% 


•No  price  Frlda     lateat  bid  and  asked  this  week,  a  Due  Jan.  0  Due  Feb.  g  Dae  Juue.  h  Due  Jul/ 


20-year  conv  5s 1934 

So  Pac  of  Cal — Gu  g  5a 1937 

So  Pac  Coast  1st  gu  4s  g 1937 

SoPacRR  1st  ref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Develop  &  gen  4s  Ser  A. . .  1956 ;  A 

634s ...1956  A 

Mem  Div  1st  g  434s-5s...l996  J 

St  Louis  div  lstg  4s 1951 

SoCarA  Ga  lat  ext  534s 1929 

Spokane  Internat  1st  g  5s 1955 

Staten  Island  Ry  434s 1943 

Sunbury  A  Lew  4s 1936 

Superior  Short  L  1st  5sg...«1930 
Term  Assn  of  St  L  1st  g  434s.  1939 

1st  cons  gold  5s 1944 

Gen  refund  s  f  g  4s 1953 

Tex  A  N  O  con  gold  5s 1943 

Texas  AOkla  1st  gu  g  58 1943 

Texas  A  Pac  1st  gold  5s 2000 

2d  gold  Income  5s j2000 

La  Div  B  L  1st  g  5s 1931 

Tol  A  Ohio  Cent  1st  gu  5s. ..1935 

Western  Dlv  1st  g  5s 1935 

General  gold  5s.. .1935 

Tol  Peo  A  West  4a 1917 

Tol  St  L  A  W  pr  lien  g  334s..  1925 

50-year  gold  4s 1950 

Tol  W  V  AOgu434sA 1931 

Series  B  434s 1933 

Series  C4s_ 1942 

Tor  Ham  A  Buff  1st  g  4s. -.41946 
UlaterA  Del  1st  :ona  g  5a...  1928 

1st  refunding  g  4s ..1952 

Union  Pacific  1st  g  4s 1947 

20-year  conv  4s 1927 

1st  A  refunding  4s 02008 

10-year  perm  secured  68..192S 

U  N  J  RR  A  Can  gen  4a 1944 

Utah  A  Nor  gold  5s 1926 

1st  extended  4s 1983 

Vandaliacons  g  4s  Ser  A 1955 

Consol  4s  Series  B 1957 

VeraCruz  A  P  1st  gu  43is...  1934 

July  coupon  on 

July  coupon  off 

Verdi  V  I  A  W  1st  g  5s 1926  IW   S 

Virginia  Mid  Ser  E  5a 1920  M   s 

General  5a .1936  M  N 

Va  A  So'w'n  1st  gu  5s 2003  J     J 

1st  cons  50-year  5s 1958  A  O 


72%  Sale 

96% 

80%  Sale 

"99%  101% 
86       86% 

56      

5638  Sale 
32%  Sale 
4438  Sale 
65%  Sale 
96%     971 


98 

97%  Sale 

83     Sale 

92     Sale 

97%    99 

92      103%  103% 

88%     90%    90 


85%  Sale 
94  Sale 
68%  Sale 
101%  Sale 
93  94 
76%  Sale 
98  %  99 
81% 

87%    ".".'.'. 

96% 

92%  Sale 
96       99 
77%     78% 
90       

"89%  s'ale" 

40      

85%  88 
97 
93% 
90 
30 
95% 
68% 
94 
94 
86% 
78%  80% 
94%  96 
5038  67% 
91  Sale 
95%  Sale 
81%  Sale 
103     Sale 


94%  96% 
9034  Sept'23 
85  July'23 
71%        72% 

97  May'23 
80  8OS4 

108  108% 

9934  July'23 
85%  Sept'23 
56  Sept'23 
55%  56% 
30%  33 
4334  44% 
64%  65% 
96  Sept'23 
36%  June'23 
98%  Aug'23 
97%  97% 
81%  83 
91%         92 

98  98 
103% 

Sept'23 


84% 
93% 
67% 
100% 
93 
76% 


85% 
94% 
68% 
101% 
93 
76% 


98% 

¥2" 
96% 
69% 
96 

Be 


M  N 

J      j) 


90 
99% 
89  % 
84 
84 

~30% 


92% 
100 


89% 

51 

85% 

97 

94 


98% 
96% 

91  !l 

75 


99% 
98% 
97 
94% 

77% 


98%  Sept'23 
82%  82% 
80  Oct'20 
92  May'22 
95  May'18 
92%  92% 
97  Sept'23 
78%  Sept'23 
9038  Muy'23 
33%  Dec'22 
89% 
Aug'23 

88 
Sept'23 
Sept'23 
90%  Sept'23 
30  30 

94%  95% 
68%  68% 
95%  June'23 
94%  Aug'23 
8678  Nov'22 
80%  July'23 
Sept'23 
Mar'23 
91% 
05% 
81% 
103% 
91%  June'23 
99%  June'23 
90%  Apr'23 
86  Apr'2 
85  May'23 
36  June'28 
38       Apr'23 


133 

16 

26 

2 

77 

463 

"i 


5;-! 
2 

32 
5 

2 


IS 


61 
3 


31 
562 

74 
162 


1 

49 

135 

1 

2 

179 
161 
181 
190 
1 
1 


97% 

98% 

72 

72 

95 

100 

83 

87 

3% 

9 

11 

11 

72 

78 

60% 

68 

71% 

81 

70 

70 

80 

80% 

69% 

75% 

91 

92% 

96% 

98% 

87 

90 

93% 

99% 

82% 

74% 

96 

65 

80 

97 

87% 

69% 

64% 


89% 
86 
99 
70% 
85% 
100% 
92% 
80 
67 


102%  104 
95%     99% 
82%     82% 
91        91 
98%  103 
86%    87% 


1(1 


26 


72% 

66% 

73% 

73% 

74 

90% 

91% 

106 

95% 

89% 

84 

70% 

97 

78% 
107 

99% 

84% 

53 

62 

22% 

39 

68% 

93% 

36% 

98 

96% 

77% 

90% 

98 
101 

88 

83 

92% 

66% 
100 

90 

75% 

97 

81% 


78% 

70% 

78 

82% 

81% 

9034 

93 
109'4 

99% 

93 

85 

75% 

99 

83% 
108% 

99% 

87% 

58 

68 

32% 

46 

68 

97% 

37% 
101% 

99% 

86 

92% 
102% 
1037a 

90 

88% 
98% 
69% 
102 
97 
81 
99% 
83% 


941.1 
70 
90% 
95% 
80 
103 


124 
67 
36 
11 


98L|  Mar'23 
98%  Sept'23 
96%  Aug'23 
vu2  Sept'23 
76%   Aug'23 


90 
95% 
77 
90 

"89% 
40% 
84 
96 
92% 
87% 
28% 
93% 
68% 
95% 
94% 

"78% 
94 
66 
88% 
94% 
80 


96 
99 
82 
90% 

"9¥" 

64 

92 

98% 

96 

92 

32 

96% 

76 

95% 

96% 

¥2" 

96% 

70 

94% 

98% 

88 


102%  105S4 
93% 
99% 
91% 

¥7"" 
37% 
46 

"9"S14 
!)S% 
97% 
08% 
81 


90 

99% 

91 

"85" 
34 
34 

"98% 
98% 
93 
91% 

75% 


*  Due  Aug    0  Duo  Oct.  pDue  Nov.  a  Duo  !>.•;.  n  option  sale. 
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BONO* 

N       1 

•.     i 


. 


•  \ 

IW    \ 

r.i  N 

»      \ 

• 

J      l 

M 

!>J»1     l       J 

1>«T 

J      J 

1 

-      |   IW 

\\     I  I  A     W 

►       \ 

(              \ 

MJ 


M 

■it 


1948  M 


r 
I 

» 
J 

IS. 

141  <  i»r  J 

u  boeHnj  t>  v  i-\  cold  Sa   1928  i 

i  iiaa  a  ibipi  .•  i '  ■-       i 

Hffun.liiiK  4%s  Serlee  A 
\\  iai  le  •  ' '-'  J 

win  4  a  i  l93S  j 

-  dt-ni  S  \\  1st   la 
t 
8up  •  I  I                        »i  1"'  4s   •''•  M 
it  4   . » ' 

INDUSTRIALS 
Adam.-                   oil  ir  f  Is 
AJix  Robber  sg  19 

a  Gold  M  deb  As  A 1'-'-' ■">  M 

nv  deb  rts  scries  U 1926  m 

Am  kgric  I  ■    is- 

let ret  i  I 

-    — 
Am  O  •  ''■'•>' 

A  III    I  ' 

Anv;  '  ■  ;' 

Am 8m a  it  let  (O-yrSsser  &.1947 

19*7 

aiiht  -  ning  6s 193< 

l 

Convertible    H   1936 

. 1933  iv] 

30-year  oil  ir  5s 1946  j 

avertible  6a— 

Am  Wat  Wks  &  Elec  5s 1934 

Am  Writ  Paper  a  r  7 -6s 1939 

Anaconda  Copper  6s 1953 

78 1938 

Armour  *  Co  1st  real  est  4Hsl939 

Atlanta  Gas  Llgbl  5s 1947 

Atlantic  Fruit  eouv  deb  7s  A.  1934 
Trust  certificates  of  deposit — 

do    stamped 

Atlantic  ReU  deb  5s 1937 


.  1828 

.  i  '.'  1 1 


J    J 

iw  x 


J 
J 
j    J 

M  X 


Baldw  LOCO  Works  1st  5s..-  1940 
Baritfdall  Corp  3  f  conv  ST,  A1931 

Bell  Telephone  of  Pa  5s 194s 

Betb  Steel  1st  ext  s  f  5s 1926 

1st  &  ref  58  guar  A 1942 

20-vr  p  m  4:  imp  s  1  58 1936 

6s    A -- 1948 

5HS ...1953 

Booth  Fisheries  deb  8  f  6s...  1926 
BradenCop  M  coll  trsf  68..1931 

Brier  HIP  Steel  1st  5>j8 1942 

B'way  *  7th  Av  1st  c  g  58-.1943 

Brooklyn  City  KR  is 1941 

Bklyn  Edison  Inc  gen  5s  A. .1949 

General  6s  Series  B 1930 

General  7s  Series  C 1930 

General  7s  Series  D 1940 

Bklyn  Qu  Co  &  Sub  con  gtd  58  '41 

1st  58 1941 

Brooklyn  Rapid  Tran  g  5s. -1945 

Trust  certificates — 

1st  refund  conv  gold  4a 2002 

3-yr  7%  secured  uotes  ....  1921 
Certificates  of  deposit.. 
Ctfs  of  deposit  stamped 

Bklyn  Un  El  1st  g  4-58 1950 

Stamped  guar  4-5s 1950 

Bklyn  Un  Gas  1st  cons  g  53.1945 

78 1932 

1st  lien  &  ref  6    Series  A. .1947 

7a 1929 

Buff  £  Susq  Iron  8  f  5s 1932 

Busb  Terminal  1st  4a 1952 

Consol  5s 1955  J     J 

Building  5s  guar  tax  ex...  1960  A  O 

M  N 
A  O 
M  N 


M  N 
J  J 
A   O 


F    A 

F  A 
M  N 
IM  N 
M  N 
M  N 
J  D 
A   O 


Cal  G  4  E  Corp  58 1937 

Oamaguey  Sug  1st  8  f  g  7s — 1942 
Canada  SS  Lines  lstcoll  8  f  7a  "42 

Canada  Gen  Elec  Co  6s 1942 

Oeni  DistTel  1st  30-year  58.1943 

Cent  Foundry  1st  8  f  68 1931 

Cent  Leather  20-year  g  53..  1925 

Cerro  de  Pasco  Cop  8s 1931 

Cb  G  L  &  Coke  1st  gu  g  5a.  .1937 

Chicago  Rys  1st  5a 1927 

Cblcago  Tel  5a 1923 

Chile  Copper  63  Ser  A 1932 

Clncln  Gas  &  Elec  1st  &  ref  5s  '56 

5^8  Ser  B  due  Jan  1 1961 

Colo  F  &  I  Co  gen  a  f  5a 1943 

Col  Indus  1st  &.  coll  5s  gu 1934 

Columbia  G  <fe  E  1st  5s 1927 

Stamped 1927 

Col  &  9th  Av  1st  gu  g  5a 1993 

Columbus  Gaa  lat  gold  59- .1932 
Commercial  Cable  1st  g  48.-2397 

Commonwealth  Power  6s 1947 

Comp  Azu  Bara  7V£a 1937 

Computlng-Tab-Ree  a  f  6a.  .1941 
Conn  Ry  &  L  1st  &  ref  g  4J4a  1951 

Stamped  guar  4!-^3 1951 

Cons  Coal  of  Md  1st  &  ref  5a  1950 
Con  G  Co  of  Ch  1st  gu  g  53-  - 1936 

Consumers   Power 1952 

Corn  Prod  Refg  s  f  g  5s 1931 

lat  25-yr  S  f  58 1934 

Crown  Cork  &  Seal  68 1943 

Cuba  Cane  Sugar  conv  7s 1 930 

Conv  deben  stamped!  8%  .1930 
Cuban  Am  Sugar  lat  coll  83-1931 
Cumb  T  *  T  1st  *  gen  5s.  -.1937 

Denver  Cons  Tramw  5s 1933 

Den  Gas  A  E  L  lst&ref  8  f  g  5s  '51 

Dery  Corp  (D  G)  7a   1942 

Detroit  Edison  1st  coll  tr  53.1933 

lat  &  ref  5s  Series  A *1940 


IW  X 
J     J 


M  N 

rvt  x 


M  N 

M  S 

J  J 

M  S 


Sale 


80 

I       6 
6' 

•'7 

Sale 

86 
101     Sale 

Sale 

Sale 

102% 

98     Sale 

117     Sale 

.     Sale 

Sale 

96i-  Sale 

.  Sale 

Sale 

■  

20  3  I 
20  22 
22       237, 

97%  Sale 

100%  1005a  iooi 

QRl'j  Sale 

97"'4  Sale 

98'4     99 

91W  Sale 

88%  Sale 

96%  Sale 

89     Sale 

76lz   ---• 

9812     99 

93%  Sale 

6384    65' 

8512    86 

97%  Sale 
103%  104 
10534  lOe'is  105 
10712  Sale    ' 

65       


s7   1 

7.11, 
7o 

7r. 
65 


June'23 

Sept  23 

76>4 

Sept'23 


80 

99 
93 
6912 
Deo'22 
86% 
91% 

101% 

102 

92  9 

89'2 
103 

'.is 
117 

84 

56% 

97 
IOOI2 

83  % 


Sepf23 
20 

23!->  Sept'23 


80 

5 
96% 

'.12 
69 

86 
30% 

LOII4 

82% 

' 

52% 
B6% 
995g 

83>8 


29 
20 


72»a    

72%  Sale 

6034    

88%  Sale 

88%  Sale 

84     Sale 

79     Sale 

79       79% 

96        96% 

IO8I2  109% 

103      103% 

109      109% 

91% 

82% 

85%  Sale 
91  Sale 
9612  Sale 
95  97 
93     Sale 


9734 
100% 
97 14 
9734 
99 
91% 
88% 
9784 
S9'4 
July'23 
98% 
94 
Sept'23 
Sept'23 
96i2        97i2 
102%       103 
105l8       106  _ 
107i2       108 
65      July'23 
7912  Nov'22 
72  73 

72  72% 

613g  Sept'23 
89 


94% 


96 

97l2 

9J 

91l4 

8834 

96% 

88U 

80 

98i2 

9212 

64 

86 


AM     I 


Rl> 


841 

791 

79% 

96', 

109U 

103l2 

108% 

91%  June'23 

"1     Sept'23 


83 

79 

79% 

96 

108% 
103 
108% 


101      101%  101% 


99 
86 14  88 
97  U  Sale 
120  Sale 
93%  Sale 
73  Sale 
99%  Sale 
99  Sale 
94%  97 
96%  Sale 
86%    871 


75% 
96% 
96 14 


% 
75% 
97 
9634 
17% 


84% 

91 

96% 

95 

9234 


85% 
91% 
96% 
95 
93 
101% 


98%  Sept'23 
85%  Sept'23 


97 
119 
93% 
7334 
99% 
98% 
9634 


Sale 

10034  100 
99 

80% 
86% 


92% 

6934 

87 
100% 

98% 

78% 

79is 

86% 

9234    

86%  Sale 
100      100% 

99%  100 

8734     91 

87%    8833 

94     Sale 
106     Sale 

92%    921 


86 

771, 


let  A  ref  fis  Series  R *I940M   s 


85 
77 
100       

95%  Sale 
10234  Sale 


97% 
121 
931 
75 
99% 
99 
9634 
97 

86%  Sept'23 
75%  75% 
96%  98% 
9634  9634 
10  Sept'23 
92%  Sept'23 
70  70 

85%         87 
00  100% 

98%  98% 
77%  Sept'23 
80  8J 

86%         87 
94      Aug'23 


100 

99% 

90 

87ig 

9234 
106 

92% 


100 

99% 

90 

87% 

94 
10634 

92% 


II 

I 
is 

:i 
23 


7 
3 
2 

.. 
42 
lu 


15 

94 
01 
71 
90 

7 
5 

32 
29 

37 
47 
28J 

37 


23 

2 

7 

92 

4 

2:1 
1-1 
2.5 
36 


7! 


24 


9 
9 

"I 

54 
74 
4 
1 
4 
4 


44 
28 

5 
32 

2 
66 

1 
13 

~~9 

20 
26 


5 

27 


5 

18 

"20 

1 

3 

3 

18 

143 

42 


84% 
77 
99% 
94% 
102% 


85 

7712 
99% 
95% 
103 


3 

3 

4 

25 

22 


71% 


lltjh 

'-'  . 
»|U; 

66  1 


BONOS 
N.   Y     BTOCK    EXCHANGE 
w  ,  -i.  andl  1 


1  J 

.1  J 

j  I) 

M  X 


'.17  s 
76'i 

SO 

•.)  iu  too 


.1.1 
B0 


78 
86 

77 
75 
97 
98% 

15% 

57 

49 

98 

76 

74% 

75 


83'j 

B3  g 

82 
89 
99 

95% 
62 
05 's 
60 
101 
81% 
82 
80*8 


80 

92 

5 

5 

95 
96 
92 
59 


80% 
99% 

8 

6% 
100% 

10434 
9734' 
80i2 


Dei  Untied  1st  cons  g  4X«     10.12  J    J 

md  M atoll  ■  f  deb  7'v-  1936  m  n 

1  iiai  hi  iw  '  iorp  >on\  1 11  1  >a  1927  \  o 

l'rusi    ■•rlitle.iteH  of  dep  islt 
I)  .mini. .11  I. .111  d   Serl  .,*  It)  I 

l>. Miner  Steol  7s         .    -       -       19 1 

Uu  Pont  (E  i)  Powder  I'.js    1981 
16  \ein..u..-  .'>  Co  II  .'■'  '3 1 
1  •    ,(ii   sue  1. 1  Isi  A  OOll  68      19  19  .1      J 

Dobeuture   ;'r 1936  J     J 

:ubtt  Sug  15-yTBf  tf  7Hs '37  M  S 

1  ,i   CI   111  l.lili   l.sl   eon  y.    In       L939  J      J 

1  ,1  Eleo  111  isi  CO  1995  J  J 

11    Horn  1  loal  < v  6a  -     .192.'.  j  o 

a  at  Fuel  7'-J3 1937  m  N 

Equll  Qaa  Light  >s .1032  M  s 

Federal  Light  .v.  Trao  6s 1942  M  s 

1953  M    S 

FlBk  Kill. tier  Htsf  8s -1941   M   S 

FtSmlthLtSt  rrlstgSs     .1936  M  8 

l-'rinierle  tnd  A  Dev  20-yr  7MjS'42  J      J 

Franoieeo  iugar  7! is .  1012  rw  x 

OasA  Elot  Berg  Co  eons  g  5sl949  i  i) 
( leneral  H  iking  1st  26-yr  6S.1936  J  D 
•ii  Electric  deb  g  3>ia  .—1942  F  A 
Debenture  5s 1!,52  M  s 

tieu  Itefr  ists  f  g  6s  Ser  A. .1952  F    A 

Goodrich  Co  6>^a  -   _  11147  J    J 

GoodyearTlre&  nub  istsf  ss  41  M  x 

10-year  s  I  deb  g  8s el931  F  A 

Granby  ConsM  s&PconOs  A  28  rvi  x 

Stamped 1928  M  N 

Conv  deben  83 1925  IM  N 

Gray  &  Davis  7s 1932  F  A 

Great  Falls  Power  1st  s  f  53-1910  M  N 

Hackensack  Wa  er  4a 1952  J     J 

Havana  E  Rv  L  &  P  gen  5s  A  1954  M  S 

Havana  Elec  consol  g  5s 1952  F   a 

Herahey  Choc  lata  f  g  6s.— 1942  M  N 


ai 


Friday 
del.  5. 


Hid 
8  it] 

10  . 
1 0 
IB 

77-i, 

S!i:, 

108 
103*4 


Holland-Amer  Line  6s  (/J'O 
Hudson  Co  Gas  1st  g  5s. 


90' 

923 


85 
84'g 
99%  102 
100'2  104 
90%  93 '8 


86 

100 

95 
113% 

82 

55 

52% 


90 '8 
103 
101 

117i2 
86 
8ii% 
98J4 


98%  10434 
82   90 


28 
20 
22% 
94% 
100  L8 
94 
95% 


40i2 

39% 

44 

9934 
103 
103 

99  ig 


96%  100 
9034     97  ig 
87        93% 
96      100 
87%    93% 
70.%     80 
9734  100's 
91%     9838 
61%    69 
83        88 
94%     99 
100%  104% 
105      108% 


10934 
66 

"79" 

79 
68 
96 

95% 
95% 
85 
8434 


106 
58 

"55" 
54 

54 

8434 

84 

78 

79 

79% 

93%  100 
107%  116% 
100%  105% 
107%  117 

91%    91%' 

80 

82% 

85 

94% 

94 

91% 
100 

97 

85% 

97 


J     J 


1947  M  X 
1949  M  X 
li'imb'leo"l&  Refining 5J4 a.  1932  J     J 
Illinois  Hell  Telephone  5s  w  i  19. >6  J    D 

Illinois  Sieel  deb  4^3 1940  A   O 

lud  XatG&Oos 1936  M  X 

Indiana  Steel  1st  5s 1952  IW  X 

Ingersoll  Rand   1st  5s pl935;J     J 

Inlerboro  Metrop  coll  41-^8--1956,A   O 

Certificates  of  deposit 

Guar  Tr  Co  ctfs  ltt'.'i  stamped.. .. 
Interboro  Rap  Tran  1st  5s_.1966 

Stamped ---- 

10-year  63 J932 

7s    .   l932 

Int  AgrlC  Corp  lst.20-yr  5s. -1932 
Inter  Mercan  Marines  f  Cs.-lOU 

International  Paper  5s 1947 

lst&  ref  5s  B 1947 

.Tureens  Wks6s  (flnt  price)..  194/ 
Kansas  City  Pow  &  Lt  5s -.1952 

Kan  Cad  &  El  6s J952 

Kavser  &  Co  7s 1942 

Kelly-Spriugfield  Tire  8S---1931 
Keystone  Telep  Co  1st  5s.--o.935 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 


A    O 
M  S 


IW  X 


Convertible  deb  6s 192jj 

Kings  County  El  1st  g  4s. -1949 

Stamped  guar  4s 1-J49 

Kings  County  Lighting  5s~ 


6!4s 


.1954 


87 

89% 

9334 

98% 

99 

97% 
103% 
100 

99% 
100% 


116%  150 
92        9634 
73%     837g 
99%  100% 
96      103% 


9434 

95% 

85% 

74 

95 

95% 

10 

92 

69 

84 

98% 


9934 
98% 
89% 
79% 
97% 
97 
20 
92% 
75% 
89% 
101% 


95%  101 
76%    87% 


76 

84% 

90 

84% 

98% 

98 

88% 

82 

87% 


83% 

90 

9534 

92% 
100 
101 

95 

94 

98% 


105%  108% 
91        94% 


8334 
55 
94% 
9034 
101 


90 

99 
100% 

98 
104% 


Kinney  Co  7'^s 1936 

Lackawanna  Steel  5s  A—— 1950 
Lac  Gas  L  ot  St.  L  ref  &  ext  5sl934 
Lehigh  C  &  Xav  3  f  4^3  A..  1954 
Lehigh  Valley  Coal  5s 1933 

4.3  1933 

Lex  aV&"p  F  1st  gu  g  5s. —  1993 
Liggett  &  Myera  Tobac  7s— 1944 

53  _    _    1951 

Lorillard  Co  "(P)  7s 1944 

5a  1951 

Louisville  G~&  El  53  (w  1)  —.1952 
Magma  Cop  10-yr  conv  g  7s.  1932 

Manati  Sugar  7J^s 1942 

Manhat  Ry  (NY)  cons  g  43.1990 

2d  48 2013 

Manila  Elec  7s 1942 

Manila  Elec  Ry  &  Lt  a  f  5s_-19o3 
Market  St  Ry  1st  cons  5s.. - 1924 

5-year  6%  notes 1924 

Marland  Oil  s  f  8s  with  war  nts  31 

Without  warrant  attached 

7V3sSeries  B 1931 

do     without  warrants 

Merchants  &  Mfrs  Exch  7S—1942U 
Metr  Ed  Ist&ref  g  6a  Ser  B.1952 

Metr  Power  6a 1953 

Mexican  Petroleum  8  f  8s — 1936 

Mich  State  Telep  1st  5s 1924 

Midvale  Steel  &  O  conv  a  f  5s  1936 

Certificates  of  deposit 1936 

Milw  Elec  Ry  &  Lt  cons  g  5s  1926 
Refunding  &  exten  4Ks..l931 

Gen  5s  A 1951 

1st  5s  B 1961 

Milwaukee  Gas  L  1st  4s 1927 

Montana  Power  1st  5s  A 1943 

Montreal  Tram  1st  &  ret  58.1941 

Morris  &  Co  1st  s  f  4J^s 1939 

Mortgage  Bond  4s 1966 

5a 1932 

Mu  Fuel  Gas  1st  cu  g  5a 1947 

Mut  Un  gtd  bdsext  5% 1941 

V assau  Elec  guar  gold  4s — 1951 

National  Acme  74s 1931 

Xat  Enam  &  Stampg  1st  53.1929 
Nat  Starch  20-year  deb  5a.  .1930 

National  Tube  1st  5s 1952 

Newark  Con  Gas  5s 1948 

New  England  Tel  &  Tel  5s..  1952 
New  Orl  Ry  &  Lt  gen  4!^s_-1935 
N  Y  Air  Brake  1st  corav  6s__  1928 

N  Y  Dock  50-yr  1st  g  4s 1951 

N  Y  Edison  lst&  ref  6J^s  A.1941 

NYGEL&Pg  5s 1948 

Purchase  money  g  4s 1949 

N  Y  Munic  Ry  1st  s  f  5s  A..  1966 

N  Y  Q  El  L&  P  1st  g4s 1930 

N  Y  Rys  1st  RE&ref  4S..-1942 

Certificates  of  deposit 

30-year  adj  Inc  5s ol942 

Certificates  of  deposit 

N  Y  State  Rys  1st  cons  4^s  1962 

6!^s 1962 

N  Y  Steam  1st  25-yr  6s  Ser  A  1917 

N  Y  Telep  1st  &  gen  s  t  44s.  1939 

30-year  deben  s  f  63-. -Feb  1949 

20-vear  refunding  gold  6s - 1941 


J 

A 

A 

K> 

F 

F 

J 

.1 

J 

M 

A 

J 

J 

J 

M 

A 

F 

A 

F 

MN 

J    D 

A   O 

A   O 

J    D 

IW  N 

IW    S 

M  S 

A    O 

A   O 

A   O 

F    A 


D 
A 
J  D 
IW  N 
F  A 
M  S 


IW  N 


M  N 
IW  X 
J  J 
J  D 
J  D 
J  J 
IW  X 
J  D 
J  D 
J  J 
IW  X 
F    A 


Sale 

S.ile 

I'M.. 

BO 

Sale 

Bala 


lOOis  Sale 

8884      S'.t'.l 

100      101 
B6     Sale 

92%  Sale 

93%    B5 


93 

B8% 
103 

78 

so 
10014 

9278 
100 

80%  Sale 

100%  101 

97%  Sale 

991.1  Sale 

11534  Sale 

101%  Sale 


A  O 

M  N 

M  N 

IW  X 

M  N 

F  A 

A  O 


Sale 

Sale 

Sale 

83 
Sale 
101 

84 
100% 


8834 

91 

92% 

89 

99 

76% 

82% 


11  aaJt'i 

Hanat  «r 

Lust  Sola 


Lotp 

,s  , 

L06 
IB 
49% 
78«a 

S'.I'H 


85*4 
I05t4 
50 
49% 
78% 
80 


ssi,  Sept'23 

In.  •  L08 

108%       mi's 
106%  June'23 

Kill  100*8 

88      Sept'23 

Sept'23 
86% 
92*4 

Sept'23 

83% 
88% 

10:11.1 
Sept'23 


100 

96% 

'.)  1  5 

96 

92 

88% 
1021 

80 


88%         89 
100%      101 
i)o%  July'23 


31 

Vs" 
91 

100 
81 
82% 
93%  Sale 
98^4  Sale 
82%  Sale 
93%     9434 
96      Sale 
93%  Sale 
90%  Sale 

77%    

99%  100 
96%     98% 


603.i  Sale 
60%  Sale 
58%  Sale 
85  Sale 
62  66% 
78  Sale 
84  85 
83%  Sale 
77%  Sale 
88%  Sale 
94  Sale 
105%  106 
104     Sale 

7134 

9734    99 
111      Sale 

101       

71%  Sale 


100 

80% 
100% 

97% 

99 
115% 
101% 

91 

92 

92% 

90 


.v.. 
3.s 

3:1 

1 1 

1 

2 
65 

"hi. 

51 


1 
123 


3' 


00% 

81 
101% 

97% 
991,1 
116% 
102 
91 

June'23 

92% 
91 


983.1  July"23 
80%  Sept'23 


72 
75 
94 
102 
89 
94% 
91% 
97% 


75% 
7934 
96% 
Sale 
Sale 
95 
91% 
98% 


3 

93% 
98'4 
8312 
93% 
96 
93% 
91% 
July'23 

100 
Nov'22 
934  July'23 
5%    Apr'23 
1% 


82% 

93% 

98% 

82% 

93% 

9434 

93% 

90% 

79 

99% 


13L 
58% 
58% 
57% 


65 

76% 

83% 

82% 

77% 

88% 

9334 

104 

104 


61 

60% 

58% 

8512 

65% 

80 

83% 

83% 

78% 

89% 

94 

106 

105% 


94%  July"21 
97      Sept'23 

111  Ul 

97%  Sept'23 
71%  71% 
72  72 

75%  June'23 
95     Sept'2 

101%      102% 
88%         89 
94%         94% 
91%  Sept'23 


40%  Sale 
117     Sale 
95%     96% 
115%  Sale 
95%     95% 

89       

109     Sale 
97%  Sale 
56     Sale 
45        55 
96%  Sale 
82%    86 
93%  Sale 
96%  Sale 
116      119 
101%  102 
112%  120 
99%  Sale 
105      Sale 
98%  Sale 
943g     957g 
104      106 
9934     997g 
8534  Sale 
85%    86 
98%    98% 
88%    90 
89%  Sale 
81%  Sale 
93%  Sale 
95     Sale 
88%  Sale 
78%    79% 


9734 
83% 
40% 

117 
95% 

114% 
95 
86% 

IO8S4 
97% 
55% 


11 
i: 

t 
51 
22 

76 
3: 
42 

1 

"i 

6 


16 
3 

21 

11 
1 

31 

297 

9 

"33 


5 

220 

127 

49 

113 

10 

121 

3 

31 

3a 

8L 
1 
9 

76 


Range 
Since 
Jan.  1 


.(110 

82 
105 
47 
47 
76 
84 


9734 
Oct'21 

40% 
117 

96% 
1153g 

953g 

87 
109 

98 

56% 


50%  July'23 
96%         97 
82%  June'23 


92% 

913g 


93% 
93% 


93% 

96% 
115 

98% 
112 

99 
105 

96% 

95 
103 

9934 

85% 

87 

9834 

89 

89% 

81 

93% 

9434 

88% 

79 

83 


62        73 

92%  Sale 
9534     99% 
95      100 
99%  Sale 
9338     9434 
Sale 


97% 

62 
102 

78 
109 

9634 

82 

79% 

96% 

28% 

27 
2 
2 


10234 
79 

Sale 
97% 

Sale 

97 
30 
29 
2% 
2% 
63 
90 
Sale 
Sale 
105% 
104%  Sale 


93% 
96% 
115 
101% 
112 
100% 
105 
98% 
95% 
103% 
99'g 
86 
Sept'23 
9834 
Sept'23 
90 
81% 
93% 
95 
8834 
79% 
Apr' 14 
92%  Sept'23 
91%  Sept'23 
95%    Feb'23 

61  61 
92  93 
97%  June'23 
95  Aug"23 
99  99% 
93%  Sept'23 
97%         97% 

62  Aug'23 
102 

7812 

109% 

97% 

82% 

June'23 


102 

78 
109 

9634 

82 

82 


96%  Sept'23 


94 
94 

105 


281.1 

27 
2 
2 

5934 

88 

93% 

93% 
104% 
104% 


29% 

28% 

2% 

2 

62 

Sept'23 

94 

94 

105% 

1043.| 


5 
13 
31 
19 
13 
12 

6 
52 
29 


45 
13 

1 
56 

1 

105 

33 

62 

7 
22 

7 
60 


12 

10 

3 

1!) 
24 
23 


42 

"l 

2 
31 
15 

5 


29 

20 

3 

12 

"27 

103 

31 

105 


IH'Jr. 

86% 
108% 
64 
64 
85% 
93 


8734    90 
105%  109% 

101  104% 
106%  108% 

94      113% 

86  91 
99  103 
90%  99% 
88%  93 
93  95 
92        96% 

7        99% 

102  108% 
70%     80 
83%     93«4 
99%  10334 
91%     93% 
99%  101 
76%     82% 
99%  103% 
97      101 
07%  101% 

[13%  1177t 
99%  106 
88%  92% 
92  92 
92  100 
90  101 
97  100 
80%  82 
8IS4    85% 

87  94 
96  99 
78»4  92 
92%  95 
94%  99 
93%     95% 


88 
79 
99 

"8% 
5 
% 

5612 

57% 

52% 

843g 

55 

74 

81 

81% 

74 

87 

93 
102% 
104 

"96% 

108% 

97% 

69% 

e«« 

75% 

94 

99% 

87 
8934 
88% 
9734 


92% 

80% 

101% 

YcT 

9% 
1% 
72% 
72% 
73% 
94% 
81% 
90>4 
88% 
88»4 
84% 
91 
96% 

107 

109% 

99% 
113% 
104% 

74 

76 

80% 
101 
102% 

92% 

96 

92% 
100»4 


40        47% 

112  119% 
93        98% 

1117g  118% 
03%  97% 
86%    88% 

107      120 
96%  102 
55%    64% 
60%    66 
96%    98% 
8134     847g 
91%    96% 
94%    99 

109  161% 
98%  107% 

102     159 
9U4  101% 
96     106 
95%    99% 
94%    96% 

101  109% 
99%  100% 
8412    91% 


84 
98 


90 
99% 


88%  91% 

88%  92% 

81  89% 

927g  94% 

93  98% 
86%  91 

73%  87% 


91% 
89% 
95% 
65% 
92 
97 
95 
97 
92% 
95% 
62 
100 
74% 
106% 
95% 
79% 
76 
96 
2M.1 
27 

2 

1% 
59 
88 
92 
9034 
103% 
102% 


93>2 

95 

95% 

67% 

95% 

97% 

95 
101% 

95 
100 

62 
104 

80 

112% 
100 

83% 

82 

99 

38% 

37% 
8 
7% 

69 

97% 

98 

95% 

108% 

107% 


•No  price  Friday;  latest  Did  and  asked.  aDueJan.  d  Due  April,  e  Due  March.  eDueMay.  pDueJune.    ADueJuly.  *DueAug.  oDueOct.  PDueDec.  gOptlon  sale 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Oct.  5. 


Niagara  Falls  Power  1st  5a- -1932 

Ref  &  gen  6s ul932 

Nlag  Lock  &  O  Pow  1st  5s.  .1954 

No  Arner  Edison  6s 1952 

Nor  Ohio  True  &  Light.  6s. . .  1947 
Nor  States  Power  25-yr  5s  A.  1941 

1st  &  ref  25-year  6s  Ser  B.1941 
Northwesl'n  Bell  T  1st  7s  A. 1941 
North  WT  191  fdg4J^sgtd_1934 
Ohio  Public  Service  7Hs 1946 

7s 1947 

Ontario  Power  N  F  1st  5s...l94:j 

Ontario  Transmission  5s 1945 

Otis  Steel  8s 1941 

lst25-vears  f  ?  734 3  Ser  B  1947 
Pacific  G  &  El  gen  &  rel  5s. .  1 942 
Pac  Pow&Lt  lst&ref  20-yr  5s  '30 
Pacific  Tel  &  Tel  1st  5s 1937 

5s 1952 

Pan-Amer  P  &  T  1st  10-yr  7s  1930 
Pat  &  Passaic  G  &  EI  cons  5s  1949 
PeopGas&C  1st  cons  g6s_.  1943 

Refunding  gold  5s 1947 

Philadelphia  Co  6s  A 1944 

5^s 1938 

Plerce-Arrow  8s 1943 

Pierce  Oil  s  f  8s 1931 

Pleasant  Val  Coal  1st  g  s  f  5s  1928 
Pocah  Con  Colliers  1st  8  f  58-1957 

Portland  Gen  Elec  1st  5s 1935 

Portland  Ry  1st  &  ref  5s 1930 

Portland  Ry.  Lt  &  P  1st  ref  5s  '42 

6s  B 1947 

1st  &  refund  73-43  Ser  A...1946 

Porto  Rican  Am  Tob  8s 1931 

Pressed  Steel     ar5s 1933 

Prod  &  Ref  s  f  Ss  (with  war'nts)  '31 

Without  warrants  attached... 
Pub  Serv  Corp  of  N  J  gen  5s.  1959 

Punta  Alegre  Sugar  78 1937 

Rapid  Transit  Sec  6s 1968 

Remington  Arms  6s 1937 

Repub  I  &  S  10-30-yr  5s  s  f.-1940 

5Hs 1953 

Robbins&  Myers  s  f  7s 1952 

Roch  &  Pitts  Coal  &  Iron  5s.  1946 
Rogers-Brown  Iron  Co  7s — 1942 


M  N 
F    A 


IVI  N 
F    A 


M  N 
F  A 
fVJ  N 
M  N 
M  N 
J     J 


Price 
Friday 
Oct.  5. 


IVI  N 

A  O 

J  J 

J  D 

M  N 

m  n 


J 

A 

J 

IVI 

J 

M 

A 

F 

M 

1 

A 

r" 

A 

J 

J 

J 

J 

M  N 

J     J 

M  S 

J    D 

J     J 

J     J 

M  N 

J    D 

J     J 

A 

J 

F 

J 

M 

F 


St  JosRy,  L,  H  &  P5s 1937  M  N 

St  Joseph  Stk  Yds  1st  g  4J4s  1930  J     J 
St  L  Rock  Mt  &  P  5s  stmpd.1955 

St  Louis  Transit  5s 1924 

St  Paul  City  Cable  5s 1937 

Saks  Co  7s 1942 

San  Antonio  Pub  Ser  6s 1952 

Sharon  Steel  Hoop  1st  8s  ser  A  '41 

Sheffield  Farms  634s 1942 

Sierra  &  San  Fran  Power  53.1949 
Sinclair  Cons  Oil  15-year  7s.  1937 

6Hs  B  (w  1) 1938 

Sinclair  Crude  Oil  5Hs 1925 

6s 1926 

Sinclair  Pipe  Line  5s 1942 

South  Porto  Rico  Sugar  7S..1941 
South  Bell  Tel  &  T  1st  s  f  5b.  1941 

Southern  Colo  Power  6s 1947 

Stand  Gas  &  El  conv  s  f  6S..1926 

Standard  Milling  1st  5s 1930 

Steel  &  Tube  gen  s  f  7s  ser  C.  1951 
Sugar  Estates  (Orienti)  7s.  .1942 
Syracuse  Lighting  1st  g  5s. .1951 

Light  &  Power  Co  col  tr  a  f  5s  '54 
Tenn  Coal,  Iron  &  RR  gen  5s  '51 
Tennessee  Cop  1st  conv  6s.  .1925 

Tennessee  Elec  Power  6s 1947 

Third  Ave  1st  ref  4s 1960 

Adjustment  income  5s...al960 

Third  Ave  Ry  1st  g  53 1937 

Tide  Water  Oil  634  s 1931 

Tobacco  Products  s  f  7s 1931 

Toledo  Edison  7a 1941 

Toledo  Trac,  L&P6S 1925 

Trenton  G  &  El  1st  g  5s 1949  |VJ 

Undergr  of  London  4348 1933  |j 

Income  6a 1948lj 

Union  Bag  &  Paper  6s 1942  m  N 

Union  Elec  Lt  &  P  1st  g  5a.  .1932 |m  S 

6s 1933  M  N 

Union  Elev  (Chicago)  53 19451a 

Union  Oil  5s 193llj 

6s C1942  F 

Union  Tank  Car  equip  7s. ..  1930  F 

United  Drug  conv  8s 1941  j 

United  Fuel  Gas  1st  a  f  6s.--19.36  j 
United  Rya  Inv  5a  Pitts  issue  1926  m  n 
United  Rya  St  L  1st  g  4a_. -1934,j     j 

United  SS  Co  int  rets  6s 1937  M  N 

United  Stores  6a 1942 

U  S  Hoffman  Mach  8s 1 932 

U  S  Realty  &  I  conv  deb  g  5a  1924 
U  S  Rubber  1st  &  ref  5a  aer  A  1947 

10-year  734a 1930 

U  8  Smelt  Ref  &  M  conv  68.1926 
U  S  Steel  Corp/coupon  ...dl963 

sfl0-60-yr 5s (registered  _dl963 
Utah  Light  &  Traction  53.  . .  1944 

Utah  Power  &  Lt  1st  58 1 944 

Utlca  Elec  L  &  Pow  lat  s  f  53  1950 
Utlca  Gas  &  Elec  ref  53 1957 


Va-CaroChem  1st  15-yr  5s.  .1923 
7s .1947 

12-year  s  f  734s 1937 

Without  warranta  attached 
Va  Iron  Coal  &  Coke  lat  g  5a  1949 

VaRy  Pow  lst&ref  5s 1934 

Vertlentes  Sugar  7s 1942 

Warner  Sugar  7a 1941 

Waah  Wat  Power  a  f  5s 1939 

Westchea  Ltg  g  5s  stmpd  gtd  1950 
Weat  fenn  Power  Ser  A  5s.  .1946 

1st  40-year  6s  Series  C 1958 

lat  series  D  73 C1946 

5s  E 1963 

Western  Union  coll  trcur  53.1938 
Fund  &  real  estate  g  43^8.1950 

15-year  634s  g 1936 

Westinghouse  E  &  M  7s 1931 

Wick  wire  Spen  Steel  1st  7a.  .1935 
Wllaon  &  Co  1st  25-yr  s  f  63.1941 

10-year  conv  af6s 1928 

734a 1931 

Winchester  Arma  7  \i$ 1941 

Toung'n  Sheet  &  T  6s  (wi)..1943 


O 

J 
J 
J 
A 
A 
MN 
MN 
A  O 
F  A 
J  J 
J     J 


J  D 

J  D 

J  J 

J  J 

M  S 


M  S 

J  D 

F  A 

M  S 

J  .1 

M  N 

F  A 

M  N 

J  J 

A  O 

J  D 

F  A 

A  O 

J  J 


Week's 
Range  or 
Last  Sale 


Bid 
100 
103l-> 

9934 

92 

93 

90 
100 
10734 

907S 
104 
101 

9434 

93 

97l2 

9134 

8878 

92 

95Sg 

9038 
104 

931" 
105!^ 

8914 
10038 

8934 

73 

81 

89S4 

90l4 

94l2 

8734 


10434 
105 

90 
10934 
10HS 

80 
1103,s 

6678 

9338 

8958 

86 

9212 

90 

81 

79l2 

85i2 
7538 

~87=s 

101 
91l4 
99k 

100-34 
84 
9384 
8Ql2 
96 
9578 
8H2 

100i8 
94l8 
89 
98U 
9438 

105l2 
95 
92 
8334 
99 
9938 
93 18 
5414 
46 
91 

10234 

107 

10534 
9734 
92i8 
85 
88% 
96l2 
9534 
9H4 


A  si- 
Sale 
Sale 

Sale 

Sale 
Sale 
Sale 
Sale 

Sale 

Sale 
Sale 

93?s 
Sale 
Sale 
Sale 
Sale 

96 
Sale 
Sale 

Sale 

8934 
Sale 
Sale 
Sale 
Sale 

9212 

~89~ 

82'2 
9312 
Sale 

Sale 

111 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

87 

96i4 

Sale 
82 
8H2 


10234 
92l2 
Sale 
103 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
100i2 
Sale 
Sale 
993S 
9612 
Sale 
96 

86I4 

IOOI2 
Sale 

55»4 

47 

96 
Sale 
Sale 
106 
Sale 


99i2 

6234 
lllis 

94 

93i8 

57 

88>2 

98-34 
102 
lOO's 

85l2 
106 

9934 
101% 

~§6" 
883S 
95 
90 


Low 

99-34 
10312 
100 

91H 

92 

89i2 

991-. 
1071* 

9H2 
104 
100 

9434 

9378 

97 

9H2 

88i2 

92 

9534 

9038 
10212 

931S 
10438 

89U 

9834 

89 

73 

80 

9()38 

9134 

941" 

8734 

82U 

9234 
10434 
105 

90 

108i2 
101 

7938 
109U 

65i8 

93 

8958 

87 

9512 

91 

80 

79=8 
85i8 
77ls 
5714 
92 

102l2 
9H4 
99 

10012 
84 
93 
85=8 
95l2 
94i4 
8034 

100 
94 
89 
9878 
96l4 

10434 

95i.s 

9H4 

83=8 
100 

99U 

93 

55 

45ig 

94 
IO2I4 
IO.5I4 
10534 

9734 

92l4 

85 


High 

100 

10378 

100 

92 

93 

90 

100 

10734 

May'23 

104 

101 
95 
Sept'23 
97U 
9134 
89i2 
92l2 
9534 
9()78 

104 
Sept'23 

10512 
89i2 

10038 

9038 

7414 

81 

Sept'23 

92 

Sept'23 

Sept'23 

83i2 

9234 

105 

105 
92 

109 

10212 
80 

110i2 
6738 
94 
8934 
87l2 
Sept'23 
Jan'23 
81 

7958 

Dec'22 

77i.s 

Sept'23 

Sept'23 

103 

9H2 

9914 

10178 

84 

9438 

86I2 

9638 

9573 

82 

10034 

94i8 

89i2 

100l2 

Sept'23 

10512 

95's 

July'23 

Sept'23 

Aug'23 

9912 

93l2 

55li 

49U 

94 

10234 

107 

106l2 

98l2 

July'23 

85 


Is 


9612 

9512 

9H4 

70 

96 

99l2 


Sale 

96i2 

9138 

70 

9534 
100l2 

Sale    10234 
Sale    111 

9434    94 
Sale  j  92i2 

58l2'  58 

89    J  89 
Sale  J  9834 


Sale 

s'ale 
Sale 
102 
Sale 

82" 

Sale 

91*4 


100 
87 
70 
68 
92 
8512 
96l2 

10234 
99% 
95l2 
9H« 

10078 

104-34 
88 1« 
96 
92l2 

K)878 

107 
93i2 
963s 
85i8 
96i2 

10212 
94 


Sale 
Sale 

7()i2 

70 

93 
Sale 
Sale 
Sale 
100 

96 
Sale 
101i2 
Sale 
Sale 

98 
Sain 
Sain 
107 12 

94 
Sale 

8578 
Sale 
103i2 
Sale 


101&8 
IOOI4 

85 

105l2 
9934 

IOH4 

100 
8H2 
8778 
9514 
90 

100 

88 

70 

7H4 

92 

85 

9512 
10234 

9958 

95 18 

9014 
101=s 
104l2 

88 

98 

92l2 
10812 
1071s 

94 

9534 

85 

96 
103 

92 


97l2 
96l8 
91l2 
June'23 
Aug'23 
100 
10334 
1117g 
94i2 
93i8 
5978 
89 
99=8 
102 
Sept'23 
86 
IO6I4 
100 
102 
Sept'23 
8134 
88=i 
Sept'23 
Sept'23 

100 

887 
71 
Sept'23 
Sept'23 
85=8 
9612 

103 
Sept'23 
95i.s 
9H2 

102 

105 
88l2 
98i2 
9278 

109 

10712 
94l2 
96% 
86 
96=8 

103i2 
96*4 


,Vo 
12 
7 
1 
36 
23 
20 
71 
49 

"2 
4 
1 

"l3 
3 
22 
3 
27 
13 
19 

~~6 

6 

48 

29 

37 


30 

1 

5 

1 

33 

9 

32 

17 

01 

937 

41 

18 

12 


Ju 


Range 

Since 

Jan.  1 


18 

8 

1 

88 

93 

121 

88 

17 

1 

1 

10 
30 

"75 
1 


7 

22 

6 

85 
1 

17 
10 
21 
II) 

"i 

3 

20 

8 
17 


5 
30 
11 

9 
43 
22 

6 
36 

9 

114 

20 

6 

172 


15 


1 
25 

4  1 


5 
26 
41 

"2 

16 

5 

6 

12 

12 

L5 

37 

54 

22 

47 

11 

16 

11 

1253 


Low 

9514 
101t2 

97i2 

91 

90 

87=8 

9S34 
107 

9138 
101 

9934 

9234 

92M 

96 

90i2 

881 2 

897g 

9434 

88 
102 

92=8 
10438 

87]s 

98»s 

88i2 

65i8 

70 

89 

9018 

91l2 

8438 

82 

93 
10378 
H)178 

87=8 
108 
100 

7938 
105 

65's 

9078 

89 

87 

96 12 

91 

SO 

77 


High 
101 
105 
100 

96 

95 

93 
102 
108ig 

9212 
108 
IO5I4 

9612 

96 
10H2 

94?8 

9314 

94 

9912 

92l2 
105% 

94 
108 

94 
10H2 

9112 

8234 

98 

90-38 

94=8 

95i2 

88 

8678 

96'4 
10714 
100 

9334 
13312 
IOS'2 

86 
124 

7438 

96 

961^ 

94=8 

99 

91 

93 

79=s 


75lg     841- 
57  U     62 
92        93 
100      10378 
90        9434 
97      104 
9912  103 
8212     8712 
92      10H2 
85        97 14 

94  10034 
93=s  9978 
8OI4  89i2 
9812  102 
9034  9578 
87i2  92 
8678  IOOI2 
9578     (jyi4 

100      107i2 
95i8     9934 
90ig     9H2 
83=8    86 
98's  101 
9914  101l2 
92lg     95 
52i2    62 
45        6234 
90       95U 

ion2  105 

10234  107 

105l8  107=8 

97i2  99l2 

92l4  95 

85  9314 

86=8  89 

95  99 
95  9734 
88I4  92 
70  70 
90  96 
99l2  102=8 

102i2  105 
110      11334 
92        98 
87l4     97l2 
58        63i8 
86l2    93 

98  10H2 
100i8  102 

99  102l2 
85       8912 

105      109l2 
99l2  102 
10034  104 
100      104l2 
80        9134 
8534     92 
95        9534 
89        92i4 


9934 

75 

55 

58 

92 

84 

95l2 
101=8 

98l8 

931 2 

88 
100 
102>8 

87 

96 

89 
106 
10512 

91 

94U 

83 

93 
K1OI2 

99 


100l2 

98 

94l2 

90l2 

9512 

87 

99 
106 

99=8 

97U 

95 
10212 
107'2 

89l2 
100 

94 
1117„ 

10812 

98 
102 

88 
105 
106 

9912 


Quotations  of  Sundry  Securities 

All  bond  prices  are  "and  interest"  except  where  marked    "f 


•No  price  Friday;  latest  bid  and  aaked.    a  Due  Jan.  d  Due  Apr.  e  Due  Mar.  e  Due 
May.  0  Due  June,  ft  Due  July.    *  Due  Aug.  0  Due  Oct.  p  Duo  Doc.  0  Option  sale. 


Standard  Oil  Stocks  Par 

Anglo-American  Oil  new.  £1 

Atlantic  Refining 100 

Preferred 100 

Borne  Scrymser  Co 100 

Buckeye  Pipe  Line  Co. .50 
Chesebrough  Mfg  new. .100 

Preferred  new 100 

Continental  Oil  new..  .  25 
Crescent  Pipe  Line  Co..  50 
Cumberland  Pine  Line     100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com. . .  1 00 

Preferred   old 100 

Preferred   new 100 

Humble  Oil  &  Ref  new..  25 

Illinois  Pipe  Line loo 

Imperial  Oil 25 

Indiana  Pipe  Line  Co_ . .  50 
International  Petroleum. (%) 

Magnolia  Petroleum 100 

National  Transit,  Co. .12 .50 
New  York  Transit  Co.. .100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  new 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  &  Gas  new. ..100 
Prairie  Pipe  Line  new.-.lOO 

Solar   Refining 100 

Southern  Pipe  Line  Co.. 100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California.)  25 
Standard  Oil  (Indiana)..  25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  York  25 
Stand  ard  Oil  (Ohio) 1 00 

Preferred 100 

Swan  &  Finch 1111) 

Union  Tank  Car  Co 100 

"referred 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 

Atlantic  Lobos  Oil (t) 

Preferred 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 5 

Mutual  Oil 5 

National  Fuel  Gas 100 

Salt  Creek  Producers 10 

Sapulpa  Refining 5 

Public  Utilities 

Amer  Gas  &  Elec  new... (J) 

Preferred 50 

Deb  6s  2014 IW&N 

Amer  Light  &  Trac  com.  100 

Preferred 100 

Amer  Power  &  Lt  com.  .100 

Preferred 100 

Deb  8s  2016 rflAS 

Amer  Public  Util  com. .100 

7  %  prior  pref 100 

4%  partic  pre! 100 

6%    preferred 100 

BlackstoneValG&Ecom  50 
Carolina  Pow  &  Lt  com.100 
Cities  Service  Co  com — 100 

Preferred 100 

Cities  ServiceBankers' Shares 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  &  Lt.100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref.  .100 
Elec  Bond  &  Share  pref.  100 
Federal  Light  &  TractionCt) 

Preferred 100 

Lehigh  Power  Securities,  (t) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5a.  1951  ..J&J 

S  F  g  deb  7s  1935..M&N 

Nat  Power  &  Lt  com_..(t) 

Preferred (t) 

Income  7s  1972 J&J 

Northern  Ohio  Electric,  (t) 

Preferred 100 

North  St.atea  Pow  com.100 

Preferred 100 

Nor  Texas  Elec  Co  com.100 

Preferred 100 

Pacific  Gas  &  El  1st  pref  100 

Power  Securities  com (t) 

Second  preferred (j) 

Coll  trust  6s  1949... J&D 

Incomes  June  1949__F&A| 

Puget  Sound  Pow  &  Lt_.100 

6%   preferred 100 

7%   preferred 100 

Gen  mtge  7}^s  1941. M&N 
Republic  Ry  &  Light.. .100 

Preferred 100 

South  Calif  Edison  com.100 

8%   preferreu 100 

Standard  Gas  &  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Power — (X) 

Second  preferred (t) 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924..M&S2 
Amer  Tel&Tel  6s  1924.F&A 
Anaconda  Cop  M  in  6s  '29  J&J 
Anglo-AmerOH7Hs'25A&0 
Federal  Sug  Ref  6s  '24. MAN 

6b  1933 M&N 

Hocking  Valley  6s  1924  MAS 
InterhoroRTSs  1922.M&S 
K  C  Term  Ry  6s  '23  M&Nlfi 

63^8  July  1931 J&J 

Lehigh  Pow  See  6a  '27  I  A- A 
Sloss-Slieff  S&l  68  '29  F&A 
U  S  Rubber  7^s  I930.F&A 
Joint  Stk  Land  Bk  Bonds 
Chlc.lt  Stk  Land  Bk  5s. 1951 

5s  1952  opt  1932. 

53^8   1951  opt    1931 

4^8  1952  opt  1932 

43^8  1952  opt  1932 

4Mb  1963  opt   1933 


Bid 

*14l2 

104 

115 

134 

*79l 

225 

110 

*37 

*17 

105 

98 

60 
110 
101 
*301 
156 
*99 
*89 
*1534 
135 
*23 

92 
103 
*56 
*2712 
170 

98 
176 

93l2 
122 

81 
*5314 
*56=8 
*40'2 
*92 
210 
*34 
:115 
*43 
275 
118 

23 

86 
107 
*49l->l 
*19 


Ask 

1434 
109 
117 
13S 

80 
235 
114 

39 

18 
107 
100 

61 
114 
106 

3H2 
159 
100 

90 

16 
138 

24 

95 
106 

57 

28l2 
172 

99 
183 

95 
125 

82 

53-34 

56=8 ; 

4n2 

93 

220 

3414 
117 

4314 
280  i 
120 

25 

90 
108    I 

49 

21 


*234 

3t, 

*10 

15 

*51 

52 

*4l2 

5l2 

9l4 

938 

82 

85 

*1834 

19 

*U2 

2 

*37 

38 

*42 

43 

94 

95 

115 

116 

90 

91 

166 

168 

82l2 

84 

9012 

9H2 

25 

35 

66 

68 

43 

49 

55 

*71 

73 

73 

77 

131 

133 

66l2 

67 

1314 

1334 

19 

20 

93 

96 

32 

34 

72 

74 

87 

*96l4 

97 14 

*66 

68 

*68 

70 

2n2 

22i2 

19i2 

2H2 

80 

83 

90l4 

91i4 

100 

102 

*49i2 

50i2 

*85 

86 

87 

88 

*8 

11 

24 

26 

94 

98 

92 

94 

58 

63 

69 

73 

88 

88I4 

*3 

6 

♦13 

17 

77 

82 

/56 

61 

46 

49 

79 

82 

100 

103 

104 

10512 

13l2 

15I2 

40 

42 

IOII4 

102 

114 

116l2 

*2712 

29 

*4812 

4912 

*13 

15 

*40 

42 

2612 

28 

80 

83 

98l2 

99l2 

10()l8 

1003g 

IOH21 

1013.1 

10134 

1021.1 

'.IT'S 

'.ISU 

100'a 

10038 

997s1 

100's 

103 

1031 2 

94lj 

95I-. 

96lz 

971.1 

105    | 

106 

100J 

102 

101)1-. 

102 

102     1 

104 

99 

10l)i2 

98 

9')1-. 

99 

lOOIjl 

Rai'rua-    Equipments 
Atlantic  Cotiit  i.ine  Os 

Equipment  ti  S  s 

t'.altimore  &  Ohio  63 

Equipment  4'{s  &  53 

ilu ft  Roch  &  Pitta  equip  6s 
Canadian  Pacific  43^8  &  6s 

Centra]  RR  of  N  J  6"s 

Chesapeake  &  Ohio  6s 

Equipment  63^3 _ 

Equipment  5s 

Chicago  Burl  &  Quincy  6s. 
Chicago  &  Eastern  111  53^s 
Chicago  A  North  West  43-£s 

Equipment  6b 

Equipment  6  3^  8 

Chic  R  r  &  Pac  4!^s  &  5s... 

Equipment  6s 

Colorado  &  Southern  63 

Delaware*  Hudson  6s 

Erie  4 'S  s  &  5s 

Equipment  0s 

Great  Northern  6s 

Hocking  Valley  6s 

Illinois  Central  434s  &  5s 

Equipment  6s 

Equipment  7s  &  6'/£s 

Kanawha  &  Michigan  6s 

Equipment  4!-^  8 

Louisville  &  Nashville  6b 

Equipment  6'-oS 

Michigan  Central  5s  &  6s._ 
Minn  St  P  &  S  S  M  43-28  &  5s 

Equipment  63^s  &  7s 

Missouri  Kansas  &  Texas  6s 
Missouri  Pacific  6s  &  63^8.. 
Mobile  &  Ohio  43^8  &  5s. 
New  York  Central  434  s  &  5s 

Equipment  6s 

Equipment  7s 

Norfolk  &  Western  43^8.. 

Northern  Pacific  78 

Pacific  Fruit  Express  7s. . 
Pennsylvania  RR  eq  5s  &  6s 
Pitts  &  Lake  Eno  6Ma 

Equipment  6s 

Reading  Co  4Hs  &  5s 

St  Louis  &  San  Francisco  5s 
Seaboard  Air  Line  43-^s  &  6s 
Southern  Pacific  Co  4}<ja 

Equipment  7a 

Southern  Ry  434s  &  5s. .. 

Equipment  6s 

Toledo  &  Ohio  Central  6s. 
Union  Pacific  7s 


FevC  B'.sis 
5  65  5  35 
O.50 
5.80 
5.65 
5.50' 
5.55! 
5.60 
5.75 
5- 60 


Tobacco  Stocks 

American  Cigar  common  100 

Preferred 100 

Amer  Machine  &  Fdry.,100 
British-Amer  Tobac  ord.  £1 

Bearer £1 

Helme  (Geo  W)  Co,  new  25 

Preferred 1 00 

Imperial  Tob  of  G  B  &  Irel'd 
Int  Cigar  Machinery.. .100 
Johnson  Tin  Foil  &  Met.  100 
Mac  Andrews  &  Forbes.  .100 

Preferred 100 

Mengel   Co 100 

Porto  Rican-AraerTob_.100 

Scrip. 

Universal  Leaf  Tob  cora.100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks(CZ«reZ<7n<i) 
Firestone  Tire  &  Rub  com  10 

6%   preferred 100 

7%   preferred 100 

General  Tire  &  Rub  com  50 

Preferred 100 

Goodyear  Tire  &  R  com.  100 
Goody'r  T&R  of  Can  pf.100 
Mason  Tire  &  Rub  com.(t) 

Preierred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Seiberling  Tire  &  Rubber(t) 

Preferred 100 

Swinehart  Tire  &  R  com.  100 

Preferred 100 

Sugar  Stocks 
Caracas  Sugar 50 

Cent  Agulrre  Sugar  c»m_  20 

Fajardo  Sugar ...100 

Federal  Sugar  Ref  com. .100 

Preferred 100 

Godchaux  Sugar.  Inc (I) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com.. (J) 

Preferred. 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining.  100 

New  Nlquero  Sugar 

Santa  Cecilia  Sug  Corp  pf  100 
Savannah  Sugar  com (t) 

Preferred 100 

Sugar  Estates  Oriente  pref. . 
West  India  Sug  Fin  com.  100 

Preierred 100 

IndustrlaiaMiscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  now (}) 

Preferred 60 

Borden  Company  com..  100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

Chllde  Company  com. ..100 

Preferred 100 

Hercules  Powder. 100 

Preferred. .100 

International  Salt.. .  100 
International  stiver  pref  100 
Lehigh  Valley  Coal  ShIch  50 
Phelps  Dodge  Corp...   - 100 

Roval  Baking  Pow  com.  1(K) 

Preferred... 100 

Singer   Manufacturing. .  100 


5.60 
5.65 
6.25 

5.45 

5.70 

5.50 

5.80 

5.87 

5.75 

5.65 

6.25 

6.40 

5.65 

6.75 

5.45 

5.65 

5.50 

5.85, 

5.65 

5.65 

5.55 

5.50 

5.75 

5.85 

6.00 

5.85 

5.7. 

5.6 

5.7 

5.6 

5.3 

5.; 

5.5 

5.6 

6.5 

5.8 

5.3 

5.8 

5.9 

5.3 

5.5, 

5.6 

5.8 

5.8. 

5.4. 


78 
83 

140 
*24l 
*241 

E 

lib" 

*16l2 

68 

SO 
132 

95 

20 

70 

75 

89 

89 
105 
100 


*66 
86 

94 

10 

Vfi4 
14 


30 

*434 

35 

40 


*8 
*81 
101 

63 

90 

*7 

55 
*79 
*27l2 

78 

90 

88 

95 

5 

*56 

79 

85 


25 


5. 30 
5.40 
5.35 
5.30 
5.25 
5.30 
5.45 
5.30 
5.30 
5.30 
5.50 
5.25 
5.40 
5.30 
5.45 
5.50 
5.40 
5.35 
5.80 
6.00 
5.35 
5.45 
5.25 
5.35 
5.30 
5.45 
5.25 
5.40 
5.30 
5.25 
5.40 
5.45 
5.50 
4.45 
5.30 
5.35 
>.40 
">.40 
>.10 
">.30 
i.35 
).30 
3.30 
3.40 
5.10 
3.50 
5.50 
3.10 
3.30 
5.25 
5.50 
5.50 
5.25 


81 


25 

25 

57 
114 

17e> 

65 

90 
136 

99 

24 

76 

92  ' 
93 
110 


68 
92 
90 
170 
98 
11 
80 

134 
16 
67 
97 

8 
35 

5>2 
45 
21 
50 


12 

83 
103 

66 
105 

10 

65 

83 

29 

79l2 
110 

90 
100 

12 

59 

81 

90 


35 


50 

58 

72 

75 

97 

100 

*1S 

1918 

•58 

(10 

117 

119 

101 

103 

85 

90 

108 

112 

159 

161 

no 

112 

104 

108 

103 

105 

7!)7g 

89 

103 

lot) 

•76 

7S 

145 

161) 

nr, 

126 

07 

99 

117 

120 

•  Per  share.  X  No  par  value,  b  Basis.  d  Purchaser  also  pays  accrued  dividend  ' 
(Newatock.  /  Flat  price.  fcLastaule.  n  Nominal.  1  Ex  dlrkluad.  u  Hx-ri«bta' 
«  Ex  stock  dividend.    «  Sale  prloe.     t  Canadian  quotation. 


ir>46 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  Next  Page 


HIUH    AND   LOW    SAUC  PRICK—PSR   SHARK.    NOT  PKK 


STOCKS 

BOSTON    STOCK 

EXCHANGE 


Rallroadt 

Boston  A  Albany 100 

Boston    Elevated 100 

l>o     |iri-f 100 

Do      1st  prof 100 

Do     2d  pref 100 

lioston  A  Maine 100 

Do     pref 100 

Do  Scries  A  1st  pref...  100 
Do  Series  B  1st  pref...  100 
Do  Scries  C  1st  pref...  100 
Do     Series  D  1st  pref...  100 

Boston  A   Providence 100 

But  Mass  Street  Ry  Co. .100 

Do     1st  pref 100 

Do     pref  B 100 

Do     adjustment 100 

Kast  Mass  St  Ry  (tr  ctfs)..100 

Maine  Central ..100 

N  Y  N  H  A  Hartford 100 

Northern  New  Hampshire.  100 

3  Norwich  A  Worcester  pref.  100 
50  Old  Colony 100 

735  Rutland  pref 100 

15  Vermont  A  Massachusetts.  100 


Miscellaneous 

100  Amer  Pneumatic  Service..  25 

215       Do     pref 50 

2,462  Amer  Telephone  A  Teleg_.100 

763  Amoskeag  Mfg No  par 

Do    pref No  par 

Art  Metal  Construe.  Inc 10 

Atlas  Tack  Corp No  par 

Boston  Cons  Gas  Co.  pref.  100 
Boston  Mex  Pet  Trus.  .No  par 

1,645  Connor  (John  T). 10 

East  Boston  Land 10 

7V         330  Eastern  Manufacturing 5 

81*4      1.146  Eastern  S3  Lines,  Ino 25 

157>2  848  Edison  Electric  Ilium 100 

.-I   12.490  Elder  Corporation No  par 

10  Galveston-Houston   Elec.100 


Ranee  line*  Jan.  1  1023. 


.100 
.100 
.  10 
.100 


3*g      3»g        3U      3U 


•112 

1*4 

*ll2 

134 

83* 

tf'd 

*8l2 

9 

15 

16 

*15 

16 

20  >g 

20*4 

20'8 

2034 

3i8 

3'4 

3 

3 

8*4    ' 1  Gardner  Motor No  par 

5  Greenfield  Tap  A  Die 25 

115  Hood  Rubber No  par 

50  Internat  Cement  Corp.JVo  par 

I n tenia t  Cotton  Mills 50 

1       Do    pref-.. 100 

200  International  Products.iVo  par 

Do     pref 100 

223  Libby.  McNeill  A  Libby...   10 

1,214  Loew's  Theatres 25 

776  Massachusetts  Gaa  Cos 100 

125       Do     pref 

111  Mergenthaler   Linotype.. 

245  Mexican  Investment,  Inc. 

72  Mississippi  River  Power.. 

4      Do    stamped  pref 100 

223  National  Leather 10 

425  New  England  OH  Corp  tr  ctfs. 
40  New  England  Telephone. .100 

100  Orpheum  Circuit,  Inc 1 

592  Pacific  Mills... 

50  Reece  Button  Hole 10 

355  Reece  Folding  Machine 10 

Simma  Magneto 5 

304  8wlft  &  Co 100 

97  Torrlngton 25 

Union  Twist  Drill 5 

2,173  United  Shoe  Mach  Corp...   25 

532       Do     pref 25 

6,270  Ventura  Consol  Oil  Fields.     5 

2,402  Waldorf  Sys.Inc.new  ahNo  par 

Walth  Watch  CI  B  com.No  par 

20      Preferred  trust  ctfs 100 

1,120  Walworth    Manufacturing.   20 

332  Warren  Bros 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wickwire  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

.jAhmeek 25 

'  Algomah  Mining 25 

AUouez 25 

130  Arcadian  Consolidated 25 

355  Arizona  Commercial 5 

Blugham  Mines 10 

1,897  Calumet  &  Hecla 25 


2% 


16 
20% 

3U 


16 
20U 
3% 


2'2    I Kerr  Lake. 


2,450  Carson  Hill  Gold 1 

Centennial 25 

26    I         991  Copper  Range  Co... 25 

25s1     1,000  Da  vis- Daly  Copper 10 

5    I         210  East  Butte  Copper  Mining.   10 

1'4  290  Franklin 25 

214    Hancock  Consolidated  25 

Hardy  Coal  Co ! 1 

Helvetia 25 

372  Island  Creek  Coal .     1 

67       Do     pref 1 

20  Isle  Royale  Copper 25 


Keweenaw  Copper 25 

LakeCopperCo 25 

La  Salle  Copper 25 

Mason  Valley  Mine 

110  Mass  Consolidated 25 

385  Mayflower-Old  Colony 25 

37  Michigan 25 

290  Mohawk 25 

422  New  Cornelia  Copper 5 

New  Dom.     opper 


*.97 

Us 

*.29 

.35 

1 

1 

*2?8 

3 

*1 

Us 

*.65 

.80 

*1'4 

1^4 

*.25 

.50 

*6l8 

7 

•  Bid  and  asked  prices;  no  sales  on  this  day.    s  Ex-rights. 


44    I I  New  River  Company 100 

Do     pref. 100 

358  Nipissing  Mines 5 

265  North  Butte 15 

Ojibway  Mining 25 

55  Old  Dominion  Co. 25 

Osceola 25 

3i2' I  Park  City  Mining  &  Smelt.     5 

14  145  Pd  Crk  Pocahontas  Co. No  par 

24  305  Quincy 25 

33  162  St  Mary's  Mineral  Land...   25 

75,      1.190  Shannon 10 

85    South  Lake 25 

Superior 25 

200  Superior  &  Boston  Copper.   10 

60  Trinity  Copper  Corp. 5 

145  Tuolumne  Copper 10 

285  Utah-Apex   Mining.. 5 

150  Utah   Consolidated 1 

810  Utah  Metal  &  Tunnel 1 

1^4    Victoria 25 

..  Winona 25 

74  Wolverine 25 


Lowest 


28 
135 
18 
60 
53 
34 


143  Apr  3 
75  June  29 
QHtAiiR    9 

Ill's  Aug  2 
97    Sept  24 

III'  ,  Jul  v  .ill 

14  July  28 
16  Bept 27 
22l2  Oct  4 
22  Bept  M 
Oct  1 
July  21 
Feb  15 
Oct  2 
Feb  24 
Oct  3 
34i2  Feb  15 
25'2Scpt  27 
934  July  5 
65     Sept    8 

80  June  12 
65  Aug  14 
21i2  Aug  25 
72      Oct    3 


1  Sept  19 
13  Aug  7 
19  June  29 
70>2  Oct  5 
74i2  Oct    5 

15  Mar    1 
July    2 

Jan  22 

Jan  18 

July    5 

June  25 

June  28 

6834July  30 

158      Oct    3 

3i2June  30 

5    July    9 

8<4  Aug  23 

16  Sept  21 
Jan    8 

July    2 

Sept  14 

May  31 

Oct    4 

4i2June  20 

5'2  Oct    1 

8'4June  27 

78i2May  22 

65    July    7 

147    June  19 

5i2  Oct    1 

18i2Sept20 

80      Jan  16 

314  June  27 

284  Aug  15 

113    July    4 

1634July  12 

86i2  Aug  23 

15    June  26 

2      Jan  11 

.75   June  14 


Highest 


10 

105 

.10 

19 

3 

7 


54 
32 
10 
50 

.75 


98i2  June26 

42     July31 

7i2    Janl9 

*33i2  Junel5 

24% Junel4 

1934  Aug23 

1538  Sept  17 

5      Febl5 

15i2  Mar  6 

11>4    Jan  5 

Jan31 

Julyl2 

JulylO 

Aug  14 


25i2 
31 
33 
7 


.25 

64 
.10 

15 

.70 
73s 
15 
19 


258 
7 
25 


Febl6 
July  5 
July  5 
Aug  9 
July  3 

Jan  6 
Septis 
Septl7 

Oct    4 

Jan  18 

Oct    5 

2>4June  28 

5    July    5 

.30    May  22 

l'4Sept  13 

2434  Mar  28 

.10    Sept  17 

July    2 

Oct    3 

June  21 

July  17 

Sept    4 

Oct    4 


97 
92 
19 
2 
.60 


lis  Jan  29 

ISgJune  15 

lis  July  20 

2    Sept  14 

.90    July    3 

37      Oct    2 

16    June  28 

2l2  Aug  20 

35       AprlS 

77      Mar  5 

434  July  5 

1&8    Oct  2 

.70     July  2 

16U    Aug20 

2434  July  1 8 

2i4    Augl3 

1234  May22 

22      July  5 

30      Septl8 

35     Sept  6 

.10    June  4 

1'4  July  18 

July30 

Septl4 

July  6 

Jan  9 

Aug   7 

Sept24 

Aug30 

June29 

July  3 


72 
65 
46 
45 
43 


l4 
.90 
.25 

1 

234 

1 
38 
60 
.30 

5 


161    Juno  14 

84      Jan    5 

100     Mar    0 

125    June  12 

106     Mar    5 

20i2Mar    2 

27      Feb  13 

32>t  Mar    1 

48     Feb    6 

42     Mar  22 

59      Feb    7 

i«o>:  Jan  25 

35    Mar  22 

Jan  16 

Mar  19 

Mar  22 

Mar  21 

Jan    2 

22i2  Jan  30 

84     Feb    3 

100  Jan  3 
81  Feb  14 
38>8  Feb  20 
98     Jan  11 


3i2  Jan    9 

20      Jan  10 

125*4  Mar  14 

112      Jan    5 

88     Jan    5 

16i2Marl4 

20"s  Feb  14 

108i2  Feb  24 

.30      Jan  25 

27     Mar  19 

4      Jan    2 

14igMar    6 

127ijMar22 

172      Jan    3 

id's  Jan 

29i2  Feb 

16*8  Mar 

24     Feb  10 

63i2  Mar  13 

44     Mar  19 

22      Feb  19 

79i2  Jan  10 

3    Mar  20 

8     Mar  15 

812  Aug  20 

11      Apr  26 

8712  Jan    2 

73     Jan  25 

179      Jan    6 

1434  Feb  19 

28i4  Jan  31 

84      Feb  14 

834  Feb  13 

4i2Sept  13 

122      Jan    3 

2Hj  Apr  26 

190      Jan    2 

18    Mar  14 

3U  Mar  15 

2      Feb  20 


109i2  Jan  6 
50  Mar  9 
11  Mar  7 
55»4  Mar  8 
28i4  Jan  11 
30      Jan    2 

e22i8  Mar  19 
13  Mar  17 
29i2Mar  19 
17i2  Feb  17 
34t2Mar  14 
39i2Mar  14 
42  Mar  15 
12i2  Feb  21 


1 

87 
.50 
34 


Feb  28 

Mar    1 

Mar    2 

Mar    1 

4M  Mar    5 

14i2Mar    2 

19      Feb  19 

49  June  15 

9Sg  Feb  13 

15    Mar    1 

46>4  Mar    1 

5      Feb  23 

lD2Mar    1 

2%  Mar    5 

4    Mar    5 

335sJune    7 

1'4  Feb  20 

115t2  Apr    7 

100i2  Mar  28 

33>4Mar    3 

3*8  Jan    2 

2i4Mar    5 

514  Mar    1 

314  Mar    1 

2&8Mar27 

4i4Mar    3 

7     Feb  10 

4    Mar  17 

71     Mar    2 

24i2Mar    2 

4l4  Apr    4 

40     Apr  27lJ 
84     Mar  16 

634  Feb  20 
1234Mar    1 

2%  Mar  5 
32i2  Mar  1 
46     Mar    1 

4  Mar  5 
16'4Mar23 

50  Mar    2 
53i2  Mar    1 

H2Mar  5 
1  Aug  8 
3<4  Mar  3 
334  Feb  23 
H2  Feb  15 
1%  Aug  18 
6  Apr  13 
3  Mar  5 
158  Feb  27, 
2%  Feb  28 
1*4  Mar  5 
13     Mar    1 


PER  SHARE 
Ranee  for  Preciou 
Year  1922. 


LoioeM 


130>4 

73ij 

94U 
116 
lol': 

14 

20 

22 

36 

30 

40 
125 

18 

66 

51 

28 

29 

27i2 

12U 

69 


Jan 

Feb 

Mar 

June 

Nov 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

July 

Aug 

July 

July 

July 

Jan 

Jan 

Jan 


Highest 


58  Jan 

57  Jan 

15  Jan 

78  Jan 


2i2 
13 

1145s 
104 
80 
14 
13 
104*4 
.10 
15*4 
3 
7 
38i2 
156 
3 
28 
9 

17 
43 
26 
20 
60 

Ha 

5i2 
i<* 

8 

63 

62 
130 

11 

13 

72l2 
6*4 
.22 
109 

13 
115*4 

12i2 
1H 
.50 

92i4 
39 

8 

37 

25 

2178 

el3i4 

2i4  Nov 
11      Nov 

7i2  Feb 
17i2  Jan 
30t2  Jan 
31       Feb 

8*4  Nov 


Dec 
Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aug 
Sept 
Jan 
Jan 
Deo 
Jan 
Mar 
Mar 
Deo 
Nov 

Deo 
Mar 
Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov 

Jan 
July 
Mar 
Jan 
Jan 
Jan 
Jan 


.50 

56 

.03 

19 

2 

6 

13 

248 


Jan 

Nov 
Sept 

Dec 
Mar 
Nov 

Jan 
Nov 


5?g  Nov 
8  Nov 
35i8  Dec 
2'g  Nov 
712  Nov 
1  Apr 
ltj  Aug 


152 

89l2 
106 
126 
109 

:tn-. 

37 

■Hij 

62 

64 

77i2 
163 

26»g 

77 

60 

47 

47 

65 

34'g 

96 

103*4 

08'.i 
627« 
100 


May 

Sept 
Sept 
Sept 
Sept 
May 
Apr 
Apr 
May 
May 
May 
July 
July 
July 
Not 
Aug 
Aug 
Oot 
May 
July 

De# 
May 

June 
Aug 


414   Jan 

20>4   Aug 
128U   Aug 

121  Dee 
91  Aug 
20i2  May 
22     May 

107  Dee 
50  May 
30%  Dee 
«  Apr 
1414  Feb 
8912    Oot 

186  Sept 
13  May 
39  Aug 
18U   Apr 

27i4  Fe° 
54*g  Dee 
38*g  May 
32  Jan 
85  Dee 
6i2  Mar 
17  Apr 
IH2 June 
13  Jan 
90ig  Not 
74  Oot 
181  Oot 
27*g  June 
34      Aug 


Oot 
Jan 
Jan 
Sept 
Oot 
Dee 
July 
Mar 
Apr 


8512 
1158 
5 
125 
28 
192 
16 
3 
7»8 

110i2  Sept 
8H2  June 
I4i4  Fen 
45  Mar 
27i2  July 
33 12  June 

«19i2  Dee 

14*4    Apr 

49  Apr 
13  Oot 
35*4  Sept 
38U  Oct 
44*4  July 
21     May 

1      Apr 

66  May 
.50      Apr 

32i2  Jan 
4*8  May 

IO12  June 

18*4  Sept 
301      Aug 

16*4  May 

13i2   Feb 

46*4  May 

914    Jan 

12'-.;  Jan 
3?8  Apr 
312  Mar 


.50 

8H2 

88 
18 

3 

1 

214 

1 

138 

112 

2ig 
.75 
52 
15U 


Dec 
Jan 

Feb 
Nov 
Feb 
Feb 
Feb 
Nov 
Jan 
Dec 
Dec 
July 
Nov 
Dec 


2%   Apr 

1165s  June 

97t2  Not 

26*4  May 

4?g   Apr 

3i2   Apr 

5*4  May 

2i4    Apr 

2*4  May 

4*4  Apr 

6i2   Apr 

7      Apr 

68    June 

20>2  June 


37 

Jan 

40      Feb 

73 

Jan 

85       Oot 

5 

July 

7      Jan 

81? 

Oct 

15    May 

1>4 

Dec 

4i8    Apr 

16 

Nov 

27      Jan 

25 

Nov 

3818  Aug 

2>8  June 

3*4  Not 

30 

Nov 

50     May 

37 

Nov 

48I2  May 

.25 

Mar 

1*4  May 

.25 

Dec 

m  May 

1>2 

Deo 

4*4  July 

.90 

Mar 

2*4    Oot 

iHi 

Dec 

3ig   Apr 

.40 

Nov 

.92     May 

iVC, 

Oot 

4     Mar 

1 

Feb 

3u  June 

.80 

Dec 

2i2   Apr 

.75 

Nov 

2i2   Jan 

.25 

Jan 

2*4  Apr 

7l4 

Nov' 

16     May 

par  value. 


0  Ex-dlvldend  and  rights,     x  Ex-dlvidend.     q  Ex-stock  dividend,     a  Assessment  paid. 

two  new  shares  of  no  par  value  were  *l  ven  In  exchange  for  one  share  of  old  stook  of  $10 


Beginning  with   Thursday.  May  24,  trading  has  been  In  new  shaxes,'o7Vhich'  . 

In  order  to  make  possible  comparisons  wlth.prevlous  Quotations,  wo  have  divided  all  these  previous  quotations  by  two. 


Oct.  6  1923.] 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Sept.  29  to  Oct.  5,  both  inclusive: 


Friday 
Last 
Sale. 

Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Shares. 

Range  since  Jan  1. 

Bonds —                      Par. 

Low. 

High. 

Amer  Agric  Chem  7%s  1941 
AmerTel  &  Tel  4s___   1929 
Atl  Gulf  &  W  I  SS  L  5s  1950 
Carson  Hill  gold  conv 

notes  7s 1927 

Chic  June  &  TJ  S  Yds  5s  '40 
East  Mass  St  RR  ser  B5s'48 

Hood  Rubber  7s 1936 

K  C  Mem  &  B  Inc  53.1934 
Mass  Gas  4%s 1929 

4%s ..              1931 

90  % 
98% 
96  % 
105 

98%     98% 
92%     92% 
45%     46% 

97        97 
92         92 
70        71 
101       101 
87        87 

94  95 
91%    91% 
90%     91 
97%     98% 

96%   mx\ 

105       105 

95  95%[ 

S3, 000 
1,000 
7,500 

1,000 
2,000 
3,200 
4,000 
5,000 
7,000 
2,000 
6.5001 

33,000 
5,000 
5,000 

lO.OOOl 

97%    Aug 

91  Apr 
43        July 

97       Mar 

88  %  May 
70       Sept 

100       July 
85        Apr 

92  Apr 

89  Apr 
89         Apr 
96%    Mar 
91        Apr 

102  %   July 
94       Mar 

102       May 
92%   Sept 
62       Mar 

100         Jan 

95  Mar 
77%     Jan 

102%     Jan 
88  %     Jan 

96  X   Mar 

Miss  River  Power  5s_  _  1957 
New  England  Tel  5s__1932 

Swift  &  Co  5s 1944 

Warren  Bros  7%s 1937 

92        Jan 
95        Jan 
99%     Jan 
99%  June 
115       Mar 
98        Feb 

Stocks- 


Par. 


Friday 
Last 
Sale 

Price 


Boatmen's  Bank 

First  National  Bank 

Nat'l  Bank  of  Commerce" 
Mercantile  Trust. 

Title  Guaranty  Trust 

United  Railways,  pref 
Brown  Shoe,  com " 

Preferred 
Ely  &  Walker  D~G~  coin"" 
FultonIronWorks.com 

Preferred 

Hydraulic  Press  Brick",  "pref 
International  Shoe,  com 

Preferred 

Laclede  Gas  Light"  "pref" " 
Missouri  Portland  Cement 
National  Candy,  com 
Scruggs-V.-B.  D.  G.,  com 
Southwestern  Bell  Tel,  pref 
Wagner  Electric,  com. 

Preferred 


200 
142 


60 


Week's  Range 

of  Prices. 
Low.      High 


143%  144 
200  200 
142  142 
361 X  363 


Sales 

for 

Week. 

Shares. 


90 
23 


51 


114% 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  S  pt.  29  to  Oct.  5,  both  in- 
clusive, compiled  from  official  lists: 


Stocks- 


Par 


Amer  Wholesale  pref.  .100 
Arundel  Sand  &  Gravel.  100 

Preferred 100 

Baltimore  Trust  Co 50 

Benesch  (I),  pref 25 

Central  Teresa  Sug  com.  10 

Preferred 10 

Ches  &  Po  Tel  of  Bait.  .100 
Commercial  Credit 25 

Preferred 25 

Preferred  B 25 

Consol  Gas  E  L  &  Pow.  100 

7%   preferred 100 

8%   preferred 100 

Consolidation  Coal 100 

Cosden  &  Co * 

Eastern  Roll  Mill  8%  pf  100 

Fidelity  &  Deposit 50 

Finance  Co  of  America.. 25 

Finance  &  Guar  pref 25 

Finance  Service  pref 10 

Ga  So  &  Fla  2d  pref 100 

Houston  Oil  pre!  tr  ctfs.  100 
Manufacturers  Finance_25 

1st  preferred 25 

2d  preferred 15 

Maryland  Casualty  Co__25 
Merch  &  Min  Tr  Co.. _  100 
Mt  V-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

New  Amsterd'm  Cas 100 

Northern  Central 50 

Penna  Water  &  Power.  100 
United  Ry  &  EIectric._.50 

U  S  Fidelity  &  Guar 50 

Wash  Bait  &  Annap 50 

Preferred 50 

Bonds — 

Alabama  Co  Gen  6s...  1933 
City  &  Sub(Wash)  1st  5s  '48 
Consolidated  Gas  5s.  .1939 

General  4%s 1954 

Consol  GEL  &  P4%s  1935 

Series  E  5%s 1952 

Series  A  6s 1949 

Consol  Coal  ref  5s 1950 

Elkhorn  Coal  Corp  6S.1925 
Fair  &  Clarks  Trac  5s_  1938 

Fairmont  Coal  5s 1931 

Lehigh  Val  Coal  1st  5s.  1933 
Lexington  (Ky)  St  5s.  1949 
Macon  Dub  &  Sav  5s.  1947 

MdEIecRy  1st  5s 1931 

Monon  Val  Trac  5s_..1942 
Petersburg  Class  B  6s.  1926 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s 1936 

6s 1949 

Wash  Bait  &  Ann  5s__1941 


Friday 
Last 
Sale 

Price 


100 


108% 
72 

"26% 


105 
114% 
86 


80% 


Week's  Range 

of  Prices. 
Low.      High. 


93 

42% 

100 

155 

25% 

1 

4 


93 

43% 

100 

157% 

25% 

1 

4% 


85 


82 


38% 


100 

16% 


108%  108% 
72         72 

25  25 

26  26% 
108%  109% 
104%  105 
114       114% 

85         86% 
28         28 
85 
79 
42% 
18 
8% 
25 
82% 


Sales 

for 

Week. 

Shares 


91% 


101% 


96% 


97% 


71% 
50% 
72% 


50 

24% 

21% 

82 
106 

10 

51 

38% 

73% 

99 

16% 
156 
8% 

27% 


90 

79% 
98% 
87% 
91% 
97% 


80% 

42 

18 
8% 

25 

85 

50 

24% 

22 

82 
106 

14 

64 

38% 

73% 
100 

17% 
157 
8% 

27% 


90 

79% 

99 

88 

91% 

97% 


101%  102 

86%     86% 


*  No  par  value. 


96% 
90 
94% 
97% 
85% 
50 
94 
78% 
100% 
71% 
50% 
72% 
99 
71% 


97 

90 
94% 
97% 
85% 
50 
95 
78% 
100% 
72 
51% 
73 
99  X 
72 


10 

201 

11 

105 

50 

10 

565 

28 

110 

111 

163 

182 

67 

45 

128 

100 

120 

35 

38 

10 

75 

40 

28 

8 

15 

66 

106 

40 

63 

613 

602 

15 

779 

552 

123 

50 

10 


100 
3,000 
4,000 
5.000 
3,000 
1,000 
5,000 
4.000 

10,000 
2,000 

16,000 

13,000 
3,000 
1,000 
2,000 

14,000 
5,000 

16,000 
8,000 
6,000 
5,000 
2.000 


Range  since  Jan.  1. 


Low. 


Bonds — 

United  Railways  4s. 
Certificates  of  depositl 


100% 
84% 


102% 


58 

13 

46% 

90 

23 

38 

99 

51 

71% 
114 

74 
100 

77 

96% 


60 
13 

46% 

92 

23% 

38 
100 

51% 

72 
114% 

74 
100% 

85 

96% 


102%  102% 
27%     28 


: 


78 


58% 
57 


78 


59% 

57% 


10 

1 

25 

51 

25 

40 

55 

127 

194 

5 

17 

40 

293 

361 

50 

93 

266 

25 

66 

190 

30 


$17,000 
6,000 


Range  since  Jan.  1. 


Low. 


142 
200 
140 
356 
50 
12% 
46% 
92 
20% 
36 
98 
47% 
63% 
114 
73 
79% 
73% 
94 
101 
21 
71 


68% 
57 


Sept 

Oct 

Aug 

May 

Mar 

Aug 

Oct 

Sept 

Aug 

Aug 

Sept 

July 

Jan 

Oct 

Apr 

Jan 

Aug 

Feb 

July 

Aug 

July 


Oct 
Oct 


High. 


148 

May 

210 

Jan 

153% 

Mar 

380 

June 

68% 

Sept 

17 

Jan 

65 

Mar 

99% 

Jan 

25% 

Mar 

54% 

Mar 

103% 

Apr 

60 

Feb 

75 

Apr 

119 

Mar 

78 

Mar 

100% 

Oct 

91% 

Jan 

100 

Jan 

104%  June 
35%  Apr 
83       Mar 


64 
62% 


Jan 
Jan 


Chicago  Stock  Exchange.— Record  of  transactions  at 
Oincago  Stock  Exchange  Sept.  29  to  Oct.  5,  both  inclusive, 
compiled  from  official  sales  lists: 


93 
40 

94% 
155 

25% 
.75 

2% 


Oct 
Jan 
Jan 
Jan 
June 
Sept 
July 


108%  June 


48 
25 

25% 
106% 
103 
114 
82% 
28 
80 
78% 
38% 
16% 

7% 
25 
80 
50 
24% 
21% 
82 
104% 
10 
50 
35 
72 

98% 
15% 
147 

8 
26% 


Jan 

Jan 

Aug 
July 
July 
Sept 
May 
.Oct 
Man 
July 

Jan 
July 
June 

Oct 
Aui 
July 
July 

Oct 
Sept 
Aug 
May 
Aug 

Jan 
July 
Sept 
Aug 
Jan 
Aug 
June 


High. 


89% 

79% 

98 

86 

87% 

97 

100% 
85% 
97% 
90 
94 
97% 
85% 
49% 
92% 
76!^ 

100% 
71% 
50  X 
72% 


Jan 

Sept 
Sept 

May 
Feb 

May 
Apr 

May 
Aug 

May 
Apr 
Oct 
Oct 
Apr 

May 

Sept 
Oct 

Sept 

Aug 
Oct 


98 

46 

103 

160 

26% 

2% 

4% 

110% 

72% 

25% 

27% 
118 
108 
120 

98 

31% 
100 
144% 

44% 

30 
9 

25 

95 

57% 

26% 

26% 

90 
121 

19% 

73% 

39 

77 
108% 

20% 
164 

15 

31% 


Feb 

Sept 

June 

Feb 

Jan 

Mar 

Feb 

Mar 

Sept 

Apr 

Jan 

Mar 

Mar 

Jan 

Jan 

Aug 

Mar 

Apr 

Mar 

Jan 

Apr 

Oct 

Jan 

Jan 

Feb 

July 

Jan 

Apr 

Mar 

Mar 

June 

Jan 

Mar 

Jan 

Jan 

Feb 

Feb 


Stocks- 


Par 


70%   July 


93 

81 

101 

88 
92% 

100 

103% 
90 
99% 
93% 
97% 
97% 
88% 
54% 
96% 
86 

102% 
74% 
55 
.  77% 


May 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

June 

Mar 

Oct 

May 

June 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 


77  %     Jan 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Seot.  29  to  Oct.  5,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par 


Am  Vitrified  Prod  com.. 50 
Am  Wind  Glass  Mach_.10 

Preferred 100 

Arkansas  Nat  Gas,  com.  10 

Carnegie  Lead  &  Zinc 5 

Commonwealth  Tr  Co.  100 
Consolidated  Ice,  pref. .50 
Indep  Brewing,  com 50 

Preferred 50 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing,  com.. 50 

Preferred _     __50 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas_25 
Pittsburgh  Coal,  pref. .100 
Pittsb  &  Mt  Shasta  Cop  1 
Pittsburgh  Oil  &  Gas...  5 
Pittsburgh  Plate  Glass.  100 
Salt  Creek  Consol  Oil.. .10 
Stand  San  Mfg,  com.     100 

Union  Natural  Gas 25 

U  S  Glass 25 

West'house  Air  Brake. .  .50 
W'house  El  &  Mfg,  com_50 
West  Penn  Rys,  pref.  .  _  100J 

Bonds — 
Independ  ^rew  fis 1955' 


Friday 
Last 
Sale 

Price 


Week's  Range 

of  Prices. 
Low.      High 


53 


31% 
21% 


13c 

6% 
188 

7% 
83% 
28% 


82% 


10 

83 

90 

5 

2 

100 

19 

3% 

8% 
24% 
52 

7% 
17% 
31% 
21 
99 
12c 

6 


10 
83 
90 

5% 
2% 
100 
19 
3% 

24% 
53 

7} 
17% 
32 
22 
99% 
13c 

6% 


Sales 

for 

Week. 

Shares. 


11 


7% 
83% 
28% 
25% 
82 
84 
84 

81 


1.' 


7% 
84 
28% 
25% 
83 
84 
84% 


160 

10 

120 

1,840 

525 

10 

50 

50 

40 

40 

394 

94 

175 

510 

785 

150 

22,500 

415 

307 

595 

90 

220 

200 

250 

65 

161 


Range  since  Jan.  1. 


Low. 


81      812,000 


6% 
78 
89% 

5 

2 

159 

19 

3 

6 
23 
51 

6 
14% 
30 
18% 
97 
10c 

5% 
165 

6% 
73 
23% 
24% 
67 
50 
77 


July 

July 

Aug 

Aug 

Sept 

May 

Oct 

Sept 

Jan 

May 

May 

July 

July 

July 

Mar 

Jan 

June 

Sept 

Jan 

Sept 

Mar 

Feb 

June 

Apr 

July 

Apr 


High. 


66%    Mar 


95 
107% 

10 
4% 
170 

36 
4% 

10 

27 

60 
8% 

19 

36% 

36% 
100 

28c 

10% 
205 

17% 

85% 

29 


Apr 

Mar 

Mar 

Jan 

Aug 

Oct 

Jan 

Aug 

July 

Feb 

Feb 

Feb 

Aug 

Mar 

Mar 

Mar 

Jan 

Feb 

Jan 

Sept 

Apr 

Sept 


29%  June 


86 

69% 

86 


May 
Mar 
May 


Amer  Pub  Serv,  pref       100 
American  Shipbuilding.  100 
American  Tel  &  Tel  Co 
Armour  &  Co  (Del) ,  pf .  lbo 

Armour  &  Co,  pref 100 

Armour  Leather 15 

Preferred 100 

Am  Steel  Found,  com. 33% 
Bassick-Alemite  Corp.  _     * 

Beaver  Board * 

Borg  &  Beck "       * 

Bridgeport  Machine  Co"  * 
Central  Pub  Serv,  pref.  100 
Chic  City&ConRypt  sh  pf  * 
Chicago  Elev  Ry,  pref.  100 
Chie  Motor  Coach,  com.. 5 

Preferred. 
Chicago  Rys  Partctf  Ser"  2 
Chicago  Title  &  Trust. .  100 
Commonw'th  Edison.  .100 

Consumers  Co,  pref 100 

Continental  Motors 10 

Crane  Co,  pref 

Cudahy  Pack  Co,  com. 166 
Daniel  Boone  Wool  Mills  25 
Deere  &  Co,  pref..         100 

Derby  Oil  &  Ref,  pref 

Diamond  Match 100 

Eaton  Axle  &  Spring. . 
Eddy  Paper  Corp  (The)     * 

Fair  Corp  (The) 100 

Gill  Mfg  Co * 

Godchaux  Sugar ,  com * 

Gossard,  H  W,  pref 100 

Great  Lakes  D  &  D 100 

Hart.Schaff&Marx.com  100 

Hayes  Wheel  Co * 

Hupp  Motor. 10 

Hurley  Machine  Co * 

Hydrox  Corp,  com 100 

Illinois  Brick 100 

Illinois  Nor  Utilities...  100 
Indep  Pneumatic  Tool  _   * 

Inland  Steel 25 

Internat  Lamp  Corp 25 

Kellogg  Switchboard 25 

Kuppenheimer  &  Co,  Inc — 

Common 5 

Preferred _   _   ioO 

Libby ,  McNeill  &  Libby.  10 

McCord  Rad  Mfg * 

McQuay  Norris  Mfg * 

Murray  Mfg  Co 10 

Middle  West  Util,  com.  100 

Preferred 100 

Prior  lien  preferred 

National  Leather __10 

People's  Gas  Lt  &  Coke. 100 

Phillpsborn's,  Inc,  com 5 

Preferred 

Rights 

Pick  (Albert)  &  Co 10 

Rights 

Pub  Serv  of  No  III,  com. 

Common 100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Standard  Gas  &  Electric. 50 

Preferred 50 

Stewart-Warner  Sp,  comlOO 

Swift  &  Co.. ...100 

Swilt  International 15 

Thompson  (J  R) ,  com..  25 
Union  Carbide*  Carbon  10 
United  Iron  Works  v  t  c.50 
United  Lt  &  Rys,  com.  100 

1st  preferred 100 

Particip   preferred 106 

U  S  Gypsum 20 

US  Steel,  com 100 

Vesta  Battery  Corp,  coi 

Wahl  Co 

Wanner  Mall  Castings. 
Ward(Montg)&Co,    pf.100 

When  issued 20 

Class  "A" * 

Western  Knitting  Miils. 

Wolff  Mfg  Corp * 

Wrigley,  Jr,  com 25 

Yellow  Cab  Mfg,  CI  "B"  10 
Yellow  Taxi  Co 


Friday 
Last 
Sale 

Price. 


86% 


123H 


79% 


1% 
27 

"is"" 
266"" 

90 

1% 


127 


106% 


3151 


Week's  Range 

of  Prices. 
Low.      High 


85%    86% 
66        67 
123%  123K 
88%     89% 


78 

7% 
80 
35 
31% 
1% 
26% 
10% 
82% 
4 
% 
165 
88% 
1% 
300 


79% 
7% 

80 

35 

32 
1% 

27 

10% 

85 
4% 


212 
90 
1% 
300 


64 


126%  127% 
67        67 
6  6% 

106%  109 
60        50% 
28%     32% 


Sales 

for 

Week. 

Shares. 


33% 
102 
18 
10 


34% 


49 
16% 


85 
83 
37 
10% 


27% 
88 
7 
34% 


46 

82% 


62 

62% 

64 

64 

111 

111 

20% 

21 

33 

34 

101%  102 

16% 

18 

8% 

10 

28 

28 

81 

81 

118 

118% 

33% 

34% 

17 

18 

3% 


2% 


18% 

8% 

99% 


220 


28 

48% 

80% 

102 
18% 
48% 
54 
6% 

137 
75% 
90% 

"88% 
31 
49 


84       Sept 


St.  Louis  Stock  Exchange. — Record  of  transactions  on 
the  St.  Louis  Stock  Exchange  for  week  from  Sept.  29  to 
Oct.  5,  both  inclusive,  compiled  from  official  sales: 


Bonds — 

Armour  &  Co  of  Del  20- 
year  g  5%s 1943 

Chicago  City  Ry  58- -1927 
Chicago  c&C  Rys  5s.  1927 
Chicago  Railways  5s.  .1927 
Commonw  Edison  5s.  1943 
Ohio  River  1st  M  s  f  6s  1943 
Swift  &  Co  1st  s  fg  58. 1944 


109% 

22% 
102 

1% 

7 
115 
268 
116% 


47 

16 

78 

85 

82% 

36 

10 

44 

25 
88 

6% 
32% 
19% 
19% 
44 
82% 
95% 

3% 
90% 

2 
64 

% 
18% 

8% 
99% 
99% 
90% 
220 
98% 
16 
28 
48 
76 
101 
18% 
48% 
53% 
6 


50 

17% 

79% 

85 

83% 

37% 

11% 

44 

27% 

88 
7% 

34% 

21 

19% 

46 

83 

96% 
3% 

90% 
2% 

64 
% 

1$X 

8% 

100 

99% 

90% 
220 

99 

16% 

29 

49'.: 

83% 
102 

19% 

50 

54% 

6% 


136%  138% 


51% 


7!> 

90 

74% 

87 

28% 

43 

23 
10.8 

21 

102 

1 

7 

114 


76H 

90% 

75 

89% 

31% 

50 

23 
110 

23% 
104 
1% 
7% 
115 


262%  269  % 
113%  118 


89% 
73% 
61 

73% 
96% 
95 

96', 


89% 

74 

52 

73% 

96% 

95 

96% 


145 
70 
84 
550 
795 
120 
35 
30 
130 
10 
745 
260 
166 
240 
2,350 
1,105 
500 
400 
14 
907 
10 
3,235 
277 
160 
22,385 
50 
28 
40 
375 
2,545 
205 
1,670 
390 
40 
15 
54 
400 
2,520 
385 
1,475 
165 
10 
510 
910 
2,010 
47 


160 
20 
1,287 
1,450 
210 
50 
1,028 
107 
112 
325 
10 
534 
100 
100 
1,040 
151 
74 
20 
20 
50 
50 
580 
937 
1,215 
39.781 
1.044 
2.210 
1,755 
5.330 
440 
65 
138 
73 
150 
305 
960 
8,520 
20 
125 
10,535 
400 
150 
240 
1.540 
949 
38,759 


Range  since  Jan.  1. 


Low. 


83%    Aug 

59      June 

120       July 

84%  June 


71 

7% 
80 
35 

27% 
1% 
22% 
10 

82% 
4 
% 
118 
85 
% 
250 
126% 
58% 
6 
150% 
40 
19% 


38 

109% 
20% 
22% 

100 


June 

Apr 

Sept 

Oct 

Feb 

Oct 

May 

Sept 

Sept 

Aug 

Aug 

May 

May 

July 

Mar 

Oct 

Aug 

Oct 

Oct 

June 

May 

June 

June 

July 

Oct 

Apr 

Jan 


High. 


16%  June 
7%    Aug 


24% 
75 
98 
32 
16% 
41% 
15% 
60 
83 
82% 
32 
8 
39% 

24% 
87 
5 
26 
10% 
18 

36% 
80% 
96 


Feb 
June 

Jan 
July 
July 
July 
Sept 

Apr 
June 

Oct 
July 
May 
July 

Aug 
Sept 
July 
June 
May 
July 
May 
July 
June 


197 

74 
124% 
108 

96 

10 

87% 

35 

39% 
4% 

32% 

16% 

90 

10 
8% 
212 

90 
3% 
305 
131 

70 

12 
115 

64% 
62% 

74% 
64 
121 
30% 
40 
106 
28% 
26% 
35% 
94% 
118% 
43% 
25% 
50% 
32% 
96% 
87 
83% 
50% 
32 
47 


Feb 
Jan 
Sept 
Feb 
Jan 
Jan 
Mar 
Oct 
Mar 
Jan 
Mar 
May 
Mar 
Mar 
Mar 
Oct 
June 
Mar 
June 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Oct 
Jan 
May 
July 
Jan 
Apr 
Apr 
Apr 
Feb 
Oct 
Apr 
Mar 
Aug 
Apr 
Jan 
Sept 
Oct 
June 
Apr 
Sept 


3%  June 


87 

2 
64 

% 
17% 

8% 
99% 
99 
90 
210 
85 
11% 
17% 


July 

Sept 

Sept 

Sept 

Aug 

Oct 

May 

Sept 

Sept 

Mar 

June 

Jan 

Jan 


46  X  June 
74%  July 
98%  June 
16  June 
43%  June 
51%   July 


$1,000 

10.000 

28,000 

10.000 

3.000 

1,000 

2,000 


6 
71 

69'  . 

89% 

51 

87 

16% 

43 

IS'.; 

95% 

18% 

93 
1 

4% 
100 
222 

70% 


85% 

73M 

47 

73 

95% 

95 

92% 


Jan 

Jan 
July 

Aug 
July 

Oct 
Aug 
July 
May 

Feb 
May 

Jan 
Sept 
Sept 

Jan 

JllllC 

Jan 


July 
Oct 
Jan 

Sept 

May 
Sept 
Apr 


30 
95 

8% 
39 
26 
21 
53 
86% 
104 

8% 
94 
38 
98% 

1 
36% 
12 
103% 
103% 
99 
236 
100 
20 
32  X 
51% 
124% 
109% 
21% 
52 
67% 
18  H 

164 
94 
99% 
76 
N'.'\ 
37% 
58% 
25% 

112 
25% 

105 
10% 
35% 

118 

276 

190% 


Mar 
Jan 
Apr 
Apr 
Apr 
Sept 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Sept 
Mar 
Mar 
Apr 
Apr 
Apr 
Jan 
Jan 
May 
Mar 
Apr 
Apr 
Jan 
Jan 
June 
Jan 
Feb 
May 
Apr 
Mar 
Sept 
Oct 
Sept 
Jan 
Feb 
June 
Feb 
Bept 
Mar 
Mar 
Sept 
Apr 
Sept 


96 
83% 
66% 
82  X 
105  X 
95 
97% 


Feb 

Mar 
Mar 
Mar 
May 
Bept 
Jan 


*  No  par  value. 
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Philadelphia  Stock  Ext  Mange.     Reoord  of  transactions 
at  Philadel  Stock    I  xchange   S  pt,  29  to  Oot.  5,  both 

I  from  offii  ial  Bales  li  I 


FrMaj 

Last 

1  . 

of  Ft  rr  j 

ha 

31 

.Ini) 

May 

1  ■ 

80 

\pr 

i  ,  i. 

78 

\pr 

71    . 

May 

■ 

.lone 

1,191 

i" 

.l.vii 

01 

Mar 

.  :c  100 

110 

Jan 

Jau 

' 

lis 

lot 

Viii; 

240 

May 

Sept 

26 

Jan 

60 

MU 

86 

Jan 

Julj 

Mar 

' 

i  eb 

• 

17.' 

lib 

Mar 

• 

42  M 

a  pr 

1 

Sepl 

8 

Feb 

J  7 

26 

84 

Mar 

2,886 

Oct 

LO    . 

t'l 

\Mg 

75 

Jan 

July 

71 

IH. 

20 

IV!. 

22 ! .. 

Jan 

Sept 

53 

1 VI. 

\>W-.* 

69 

90 

5 1 1  i 

Apr 

62 

A  uk 

. 

1 

so 

1 
80 

15 

1 
77 

Apr 

June 

1 
81% 

Apr 

. 

Jau 

' 

si 

80 

70 

June 

93H 

Apr 

11     . 

4.422 

11    i 

June 

47  H 

Jan 

tsi  — 

I-.  '.  ••,.:  (rumul6%)   50 

12  M 

43 

121 

41 

June 

45!  • 

Feb 

Phlla  Electric  of  Pa. 

30  . 

:\\'i 

6,685 

27   , 

May 

33% 

Jan 

31 

31 

592 

29  4 

May 

33 '  i 

Jan 

..  Ire * 

43 

42 

12 

410 

42 

Aug 

50% 

Jan 

insll 50 

86 

1 ,355 

30 

Jan 

35 '  ( 

Sept 

60 

69 !  i 

60 

330 

.Vi', 

Oot 

67 

Jan 

rn -50 

9 

9 

20 

8 

Jau 

12% 

Apr 

Pre'.  --■•■'. 

34 

34 

20 

33  % 

June 

36% 

Jan 

74 

76  % 

125 

70  ■; i 

June 

80 

Feb 

pref. -.100 

94 

94 

30 

94 

Aug 

99 

May 

Tonopah  MlnliiK 1 

l  '- 

i  H 

100 

1% 

Oct 

2% 

Jan 

I'Dion  Traction  50 

39 

39 

305 

35 

June 

40% 

j  an 

United  Gaa  linpt 50 

53  >; 

63 1 : 

54 

2.020 

47  H 

May 

56 

Apr 

50 

5b  % 

62 

z54% 

May 

56  A 

Feb 

United  I'.\<  Investment  100 

11 

11 

100 

11 

Oct 

21 H 

Mar 

i  Shore  50 

43  % 

40 

44« 

2,215 

33 

Jan 

44% 

Oct 

Bonds — 

Amer  Gas  4  Elec  5s.  _  .2007 

84 

SS 

SI. 900 

82 

July 

95% 

Apr 

Bell  Tel  Isl  5s    1948 

97  % 

97% 

7,000 

96% 

June 

99 

Jan 

lTrar  N"  J  1st  5s.  1 '.'32 

70M 

70% 

70  % 

3.000 

67 

Sept 

82% 

Jan 

I  Peoples  trclla  4s  '45 

63  % 

64 

11.200 

60 

July 

71% 

Jan 

i !  l-i  5s — 193S 

75H 

75  H 

'.  •:- !  i 

2.000 

70 

Apr 

80 

Jan 

Phlla  Elec  1st  5s 1966 

98  % 

98 

99  X 

53.500 

96 

Apr 

103 

Jan 

- 1947 

1(10  ■'. 

100%  101 

1 1 ,000 

09 

Apr 

103 

Feb 

1941 

103% 

103  %  103  % 

21,000 

102  J* 

May 

106  A 

Jan 

I'nlted  Rys  Invest  68.1926 

92 ' , 

92  % 

93 

16.000 

88 

Jan 

98  % 

Mar 

•  No  par  value. 

New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Sept.  29  to 
Oct.  5,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new-building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an -official -sheet 
which  forms  the  basis  of  the  compilations  below. 


Week  eliding  Oct.  5. 

Stocks—  f«r. 

Indus.   &  Miscellaneous. 

Acme  Coal  Mining 10 

Amalgam  I-eather.  com. 
Amer  Cotton  Fabric,  pf  .100 
Amer  Gas  &  Elec,  com — » 

Amer-Hawaiian  S  S 10 

American   Stores * 

American  Thread,  preI-..5 
Archcr-Danlels-Mld  Co..* 
Armour  &  Co  of  Dei.  pf  .100 
Bridgeport  Machine  Co_.* 
Brit-AmerTob,  ord  bear.£l 

Ordinary  . . £1 

Brit.  Int   Cor,),  class  A..* 

Class  B * 

Brooklyn  City  RR 10 

Buddy-Buds,  Inc * 

Caracas  Sugar 50 

Car  Ltg  A  Power,  com.. 25 
Cent  Teresa  Sugar,  pref.10 
Centrifugal  Cast  Iron  Pipe* 
Checker  Cab  Mfg.  CI  A..* 
Chi  Nipple  Mfg.new.Cl  A50 
Cities  Service,  com 100 

Preferred 100 

Stock  scrip 

Cash  scrip 

Bankers-  shares * 

Cleveland  Automob.com.* 

Preferred 100 

Colorado  Power,  com..  100 

Preferred 100 

Curtlss  Aeropl  &  M ,  com.  _ 

Certificate  of  deposit 

Da  vies  (William)  Co  Inc.* 
Del  Lack  &  West  Coal.  .50 

Dort  Motor  Car,  com * 

Dubilier  Condenser  &  Rad* 

DuPont  Motors,  Inc * 

Durant  Motors.  Ino * 

Durant  Motors  of  Ind 10 

Electric  Bond  &  Sh  pref  100 

Federal  Tel  &  Tel 5 

Ford  Motor  of  Canada.  100 

Gillette  Safety  Razor * 

Gleasonite  Products  Co.  .5 

Glen  Alden  Coal * 

Gold  Dust  Corp  w  1 * 

Goodyear  Tire  &  R.comlOO 
Gt  Western  Sugar,  com. 25 

Hartman  Corp  new  w  1 * 

Heyden  Chemical * 

Hudson  Cos,  pref 100 

Hud  &  Manh  RR,  eom  .100 

Preferred 100 

Imperial  Tob  of  Canada.  .5 
Intercontinental  Rubb.100 
Internat  Concrete  Indus.  10 


Friday 
Last 
Sale. 

Price. 


99 
13" 


10% 
24$* 


1% 


22  A 


130 
67 
80 


13 

87" 


10 
35 


7% 
440 
265 

10 

73 

"16% 


39  % 


10  H 


Sates 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

IA 

IK 

200 

11 

11% 

400 

99 

100 

400 

37% 

37  X 

300 

11% 

13 

3,300 

29% 

33 

800 

4 

4% 

500 

26  A 

26  A 

100 

88  A 

89  K 

1,100 

10H 

10  A 

3,600 

24% 

25 

2,300 

24% 

25 

500 

18 

18 

100 

14  % 

14% 

700 

WA 

11 

1,500 

l'u 

1A 

7,600 

9 

9 

20 

IK 

2 

300 

4 

4  A 

200 

19% 

23 

3,900 

35 

35 

100 

37 

37% 

1,300 

129 

131 

900 

66  A 

67 

5,200 

79 

80 

$16,000 

70 

70 

§3,000 

12  % 

13  A 

1,900 

25 

25  A 

200 

87 

89 

30 

18 

19 

40 

90 

90 

10 

9 

9% 

400 

23 

23 

100 

92 

92 

25 

2% 

2  A 

200 

10 

10  A 

4,800 

3% 

4  A 

1,000 

29 

30  A 

3,000 

7% 

8% 

2,000 

96  % 

97 

40 

7A 

7  A 

3,100 

428 

440 

50 

255 A  268 

370 

9% 

10 

600 

71A 

73 

1,300 

19 

20 

1,200 

10% 

10% 

2,500 

84 

84 

100 

39  % 

39% 

900 

1 

1% 

700 

14% 

15% 

600 

9 

9% 

400 

50 

50 

200 

6 

6 

100 

3% 

3% 

500 

9% 

10% 

8,400 

Range  since  Jan.  1 . 


Low. 


1% 
11 
99 
31 

nx 

20% 
3% 
25 
84  A 
10% 

19  % 

19% 

12 

UK 

7% 

l>i« 

9 
75c 

2% 
10 
29% 
36% 
129 
64 
72 
70 
12% 
24% 
79% 
16 
86 

7 
23 

82 

2% 
4% 
2% 

27 
7% 

96 
3% 
400 
238 
9% 

56 

18% 
9 

74 

39% 
1 

12% 
8 

43 
5% 
3'4 
9% 


Sept 

Oct 

Oct 

June 

Oct 

June 

Feb 

July 

July 

Oct 

Jan 

June 

July 

Apr 

Jan 

June 

Oct 

Mar 

Feb 

Jan 

Sept 

Sept 

Sept 

June 

Jan 

Sept 

Sept 

July 

Apr 

June 

Jan 

Aug 

Oct 

Jan 

Oct 

Jan 

June 

Sept 

Oct 

July 

Apr 

Jan 

June 

Sept 

Jan 

Sept 

Sept 

July 

Sept 

Sept 

Aug 

July 

May 

Apr 

Aug 

Sept 


High. 


19% 
102 
46% 
25% 
25 

4% 
40% 
99% 
16% 
25 
25 
18% 
18% 
11 

1% 
21 

3 

5 
23 
66% 
41% 
195 
70 
102 
78 
19% 
34% 
95 
25% 
90 

9% 
35% 
93% 

6 
13% 

7% 
84 
25% 
99 

7% 
460 
292 
10 
75% 
24 
16% 
91 
40% 

2% 
17% 
12% 
50 

6% 

6% 
10% 


May 

Apr 

Mar 

Mar 

Mar 

May 

Oct 

May 

Feb 

May 

;  ept 

Sept 

Sept 

May 

Oct 

Feb 

Mar 

Aug 

Feb 

Oct 

Feb 

Sept 

Feb 

Mar 

Jan 

Aug 

Feb 

Apr 

June 

Mar 

Jan 

Oct 

Jan 

Sept 

Jan 

Apr 

Apr 

Jan 

Jan 

Mar 

Sept 

Mar 

Apr 

Oct 

Apr 

Sept 

May 

Mar 

Sept 

Feb 

Feb 

Feb 

Sept 

Mar 

Jan 

Oct 


Stocks   (Cmclntted)  Par. 


I  tut 
Price 


.■  i  >epl  Stores,  com 
Kup'h'mer  iiu  A  Co  pt  loo 
ii  v  nilcj  Co 
McNeil  a  i  Ibbj      io 
.ton(FM  i  Publish  CI  k 
( i  I  Tory  Btorei 

New  common,  w  I . . * 

I  (without  warrt     ioo 
\\  arranta  (stft  puroni 

Mesabl  Iron  Co * 

Mldvale  i  !o    * 

Munslnswear,  tno     * 

\ai  S\  I     i' .  oom  .50 

New  Meat  S  Ariz  Land       I 
N  Y  Telep  0'  .   .   pref     LOO 
N  Y  Transportation 
Pal  e  Del  Motor  Car      io 

Park  A  Ttlford,  [no   

Peerless  Truck  A  Motor. 50 
Radio  Corpot  \cirr,  com   ' 

Preferred 5 

Reo  Motor  Car 10 

r  Motor  Car 

Rosenb'm  Guan  Corp.  pf-r><) 

Shcllon  Looms,  common   * 

Singer  Mfg  ..100 

Soul  horn  ( 'oal  &  Iron  5 

Springfield  Body  Class  A.* 
Standard  (las  ,v  HI,  com. 50 
Studebaker-Wnlff  Rubber* 

Slulz  Motor  Car * 

Bwl  t  &  Co...    100 

Technical  Products  Corp  .5 
Trim  Elec  Power,  com  —  * 
Tol.  Prod  Exports  Corp..* 

Todd  Shipyards  Corp * 

United  Pro'lt  Shar.  new..l 
Unit  Retail  Stores  Candy  .* 
United  Shoe  Mach,  com  .25 
i-  s  Distrib  Corp,  com.. 50 
U  S  Light  &  Heat.  com.  _  10 
Universal  Pipe  &  Rad,  w  1.* 

Wayne  Coal 5 

Willvs  Corp,  1st  pf  ctf  dep- 
Yellow  Taxi  Corp,  NY...* 

RiShts. 
Reading  Coal  w  i 

Former  Standard  Oil 
Subsidiaries 

Anglo-American    Oil £1 

Borne  Scrymser  &  Co  100 

Buckeye  Pipe  Line 50 

Continental   Oil 25 

Crescent  Pipe  Line 25 

Cumberland  Pipe  Line.  100 

Eureka  Pipe  Line 100 

Galena-Signal  Oil,  com. 100 
Humble  Oil  &  Refining-  -25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup  .25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum  — 100 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil 25 

Penn  Mex  Fuel 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Retining 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

South  West  Pa  Pipe  L. .  100 
Standard  Oil  (Indiana)  ..25 
Standard  Oil  (Kansas)  .  .25 
Standard  Oil  (Ky).-----25 

Standard  Oil  (Neb) 100 

Standatd  Oil  of  N  Y 25 

Stand  Oil  (Ohio) ,  com. .  100 

Preferred 

Swan  &  Finch 100 

Vacuum   Oil 25 

Washington  Oil 10 


Other  Oil  Stocks 
Arkansas  Nat  Gas  com.  .10 

Boston  Wyoming   Oil 1 

Carib  Syndicate 

Creole  Syndicate --5 

Derby  Oil  &  Refin,  com..* 

Preferred * 

Engineers  Petroleum  Co_  - 1 
General  Petrol  Corp  com  25 

GlenrockOil 10 

Granada  Oil  Corp  CI  A..  10 

Gulf  Oil  Corp  of  Pa 25 

Hudson  Oil 1 

Humphreys  Oil 35 

International  Petroleum .  _  * 
Keystone  Ranger  Devel.-l 

Kirby  Petroleum * 

Lafayette  Oil  Corp 

Lance  Creek  Royalties...  1 

Margay  Oil  Corp * 

Marland  Oil  of  Mexico — 1 
Mexican  Eagle  Oil  corn.. .5 

Mexican  Panuco  Oil 

Mexico  Oil  Corporation . 

Mountain  &  Gulf  Oil 

Mountain  Producers 

Mutual  Oil  vot  trust  certifs 

National  Fuel  Gas 

New  Bradford  Oil 5 

New  York  Oil 25 

Northwest  Oil 1 

Ohio  Ranger 1 

Omar  Oil  &  Gas 10 

Peer  Oil  Corporation * 

Pennsylvania-Beaver  Oil  .1 

Pennok  Oil 10 

Royal  Can  Oil  Syndicate.  * 
Ryan  Consol  Petrol  Corp.* 
Salt  Creek  Consol  Oil. ..10 

Salt  Creek  Producers 10 

Sapulpa  Refining 5 

Seaboard  Oil  &  Gas 10 

Southern  States  Oil 10 

Turman  Oil 1 

Ventura  Cons  Oil  Fields. .5 

Wilcox  Oil  &Gas 1 

"Y"  Oil  &  Gas 1 


86M 


••■■■. 


60 

i09H 
25 

"25  li 

"ix 

16% 


47 


10c 


13 


5% 
"35% 


13% 
1% 


Mining  Stocks 

Alaska-Brit  Col  Metals 1 

Alvarado  Min  &  Mill. ..20 
Amal  Lead,  Zinc  &  Smelt.  _ 
Amer  Comm  M  &  M 


136 


22 


14% 
135 
79% 


100 


30% 
156 

99 

90 
135 

23% 


27% 
170% 

98% 
179 
122 


56% 
40% 
93 


42% 
118 


49^-8 
21 


3% 
2% 
5% 


5c 


70c 
50c 
52 
7c 


15% 
3c 


1% 
2c 


3% 

"70c" 
85c 

"l4% 

9X 

83 

4% 

8% 


2c 
60c 

87c 
54c 
11% 

3% 

3 

7% 
18% 


1% 
15% 


4% 
8c 


,   Sola 

■ 

of  Prices,      j   W'uk. 
Ia>w.       llluh.  Shares 


14 

B6  BS 

70  79 

7  7 

11  11 


96) 

o', 
17 

51 
8H 

I09'„ 

25 

20 
!5% 
83 

2% 

3% 
11; 

9'i 
47 
20 
117 
10c 
L8« 
27 
51% 
12 
100  A 

5% 
14 

3% 
48% 

5% 

5 
35% 
26 

1 
12 

1% 

4% 
124 


95)  . 
20 

18k 

85 

60 

8 !  i 
L09   I 
25 

20 
26 
33 

3% 
3!  ■ 

ii;  „ 

ox 

48 
20 
117 
13c 

20% 
27 
52  li 
13% 
102 

5% 
14 

3% 
48% 

5% 

5% 
35  X 
26 

1% 
13% 

1% 

4% 
136 


19%     22% 


14% 
135 

73% 

37 

17 
106 

98 

58% 

29 
152 

98 

89% 
128 

23% 

95 
107 

53% 

21 
156% 

98% 
174 
120 

94 

81% 

54 

38% 

89% 
220 

42% 
278 
118 

23 

49% 

21 


15} 
135 

80 

38 

17 
107 

98 

61 

31% 
156% 
101% 

91 
135 

24% 

95 
107 

56% 

28% 
174 

99% 
180 
122 

95 

81% 

575- 

42% 

935- 
220 

45% 
281 
118 

24 

51% 

22 


5 
80c 

3% 

1% 

5% 
25 

5c 
31% 
63c 
50c 
50% 

5c 
48% 
15% 

3c 

2% 

1 

2c 
60c 

3% 

4% 
70c 
46c 

1% 
13% 

9% 
83 

4 

8% 

4c 

2c 
60c 
80c 
50c 
11% 

3 

3 

7% 
17% 

1% 
80c 
14% 
63c 
22 

4% 

7c 


62c 
1% 
4% 
lc 


55- 

80c 
3% 
2% 
6 

25 
6c 

32 

73c 

50c 

52% 
7c 

49 

16% 
4c 
2* 
15- 
2c 

60c 
3% 
5% 
1 

88c 
1% 

15 
9% 

83 
4% 
8% 
5c 
2c 

65c 

96c 

54c 

12 
4 

3% 
7% 

20 
1 
1 

15% 

70c 

22 
4)- 
8C 


70c 

1% 

4 

lc 


1,300 
100 

26 
200 

100 

400 
200 
800 
8,500 
1  ,800 
L00 

2.(100 

1 ,800 

175 
400 

1.100 

2.200 

200 

8,800 

5,500 

1,000 

200 

600 

100 

10 

12,000 

1,200 

100 

275 

1,100 

50 

200 

100 

1,000 

50 

1,400 

2,300 

200 

100 

200 

900 

800 

100 

2,000 


21,700 


4,000 

70 

275 

200 

100 

30 

40 

220 

2,500 

95 

2,350 

215 

260 

700 

25 

50 

3,100 

2,000 

3,665 

1,115 

90 

260 

45 

40 

111,500 

1,300 

3,000 

10 

29,800 

80 

10 

30 

23,700 

20 


1,100 

100 

1,700 

20,100 

400 

100 

5,000 

1,600 

1,200 

500 

5,500 

16,000 

300 

77,300 

94,000 

300 

3,400 

10,000 

100 

6,000 

300 

1,800 

64,700 

200 

10,300 

29,800 

20 

15,500 

100 

4,000 

300 

3,700 

1,000 

13,200 

3,000 

9.500 

700 

500 

11.700 

2.600 

8.400 

65,100 

1,500 

100 

4,300 

14,000 


2.400 
200 
200 

1,000 


Range  since  Jan.  1. 


Iajw. 


:CS',    Sept 

85      Bept 

'MI- 
S' i   June 
11         Oct 


■10 !  j 
95 
id 
1 
11  '. 
31  M 
60 !  S 
2M 
10s 

24 
14 
25 

30 

2M 

2',. 
13% 

8% 
47 
18 
11314 
I  Or 
14K 
21% 
50% 
10% 
98 

5% 
12 

2% 
47 

4% 

5 

n33% 

20 

1 
11% 

1% 

3 
100 


May 
Auk 
Auk 
Sept 
June 

July 
May 
Mar 
June 
Feb 
Feb 

Sept 

June 

June 

Jan 

Feb 

Sept 
Sept 
Aug 
Sept 

Sepl 

Sept 

Feb 

Aug 
Sept 
June 

Aug 
July 
June 
July 

Jan 

Jan 
May 
June 

Jan 
Sept 
June 
June 

Feb 


14%   July 


13% 
108 

77 

32% 

15% 

85 

95 

55 

28 
152 

92 

83% 
123 

22% 

92 

97 

48% 

10% 
152 

91 
161 
100 

93 

66% 

49  X 

36% 

80 
186 

35% 
270 
116 

21 

40 

22 


5 

65c 

3% 

1% 

5% 
24% 

3c 
31 
50c 
50c 
45% 

5c 
27 
13% 

3c 

1% 
75c 

lo 
60c 

1% 

4% 
51c 
35c 

1 
12% 

8% 


High. 


Sept 

Jan 

Sept 

A  tig 

June 

Jan 

Jan 

July 

Sept 

Sept 

July 

Sept 

Sept 

July 

Sept 

June 

July 

Aug 

Sept 

Sept 

Sept 

July 

July 

Jan 

Aug 

Sept 

Jan 

Jan 

May 

July 

Mar 

Jan 

July 

Oct 


July 
Sept 
Sept 
Sept 
Oct 
Aug 
June 
June 
June 
Sept 
Sept 
Sept 
June 
Sept 
Aug 
Apr 
June 
May 
July 
Aug 
July 
June 
Sept 
Sept 
July 
Sept 


3% 

5 

lc 

lc 
45c 
75c 
50c 

9% 

2% 

3 

6% 
15% 

1% 
80c 
11% 
60c 
19 

4 

7c 


July 
June 
Sept 
Sept 
Aug 
Sept 
Sept 

Jan 

Au: 

Sept 

Sept 

June 

Oct 
Oct 
Sept 
June 
Sept 
Sept 
June 


62c  Oct 
1  I  i  Sept 
4%  Sept. 
lo     Sept 


35%     Oct, 

96%     J  an 

90         Jan 

Apr 


22 


Jan 


70%  Oct 

97  Sept 

26  Oct 

1 2 ' i  Jan 

21 H  Apr 

42%  May 

70%  Mar 

4%  Mar 

112  Jan 

80 Ji  Mar 

24  Apr 

27 'f  Sept 

80  Jan 

1  ,  Mar 
3"io  Apr 

20%  May 

11  July 

54%  Mar 

27%  Mar 

117  Oct 

50  c  May 

51  %  Apr 


30 

52% 


Sept 
Oct 


24%  Jan 

109  Feb 

9  X  Feb 

19  Mar 

6%  Mar 

60  May 

7  Apr 

8  Mar 
56  Mar 
30%  Jan 

2%  July 

20%  Apr 

2%  Jan 

10%  Jan 

152%  Apr 


23%   July 


19% 
150 

94% 

50 

26 
115 
117 

79% 

41% 
171 
123 
103 
168 

29 
138 
110 

85% 

28% 
275 
118% 
212% 
196 
116 

96 

69% 

57 
110 
285 

49% 
317 
118 

39 

55% 

28 


10 

1% 
7% 
7% 
18% 
49!^ 
25c 
38  U 

2=16 

3 

68% 

18c 

49 

24% 

40C 
4 

2% 
4c 
1% 
5% 

10% 

$3 

2'16 

1% 
20% 
15% 


Jan 
Mar 
Jan 
Feb 
Feb 
Feb 
Apr 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Feb 
Apr 
Feb 
Feb 
Oct 
Feb 
Feb 
Feb 
Feb 
Feb 
Aug 
Mar 
Feb 
Feb 
Feb 
Jan 
Apr 
Oct 
Feb 
Mar 
Jan 


Mar 
Feb 
Apr 
Apr 
Apr 
Mar 
Jan 
Apr 
Jan 
Feb 
Mar 
Jan 
Oct 
Feb 
Feb 
Jan 
Apr 
Feb 
Jan 
Aug 
Feb 
Mar 
Mar 
Mar 
Feb 
Mar 


5%  May 

21%    Feb 

22c       Jan 

7c      Feb 

11*16  Mar 

13  Mar 
5       Mar 

14%  Apr 
7%  Mar 
6%   Mar 

14  Mar 
25%    Feb 

4%  Mar 
4  Apr 
26%  Mar 
1%  Apr 
30  Jan 
10%  Jan 
20o     Mar 


2%   Mar 

6%   Mar 

6%  May 

lie      Jaa 


Oct.  G  1923.] 


THE    CHRONICLE 


Mining  Stocks 

(Concluded) 


American  Exploration 

Anglo-Amer  Corp  of  S  A  £1 

Arizona  Globe  Copper 1 

Belcher  Divide 10c 

Belcher  Extension 10c 

Boston  &  Montana  Dev.5 
Butte  &  Western  Mining.  1 

Caledonia  Mining 1 

Calumet  &  Jerome  Copp.l 

Canario  Copper 1 

Candalaria  Silver 

3hlef  Consol  Mining. _ 

Consol  Copper  Mines 5 

Donsol  Nevada  Utah  Corp 
Continental  Mines,  Ltd_. 
2ork  Province  Mines,  Ltd 

Cortez  Silver 1 

Oresson  Con  Gold  M  &  N  .  1 
Crown  King  Cons  M,  lnc.1 

Crown  Reserve 

Mamondf  Bl  Butte  (reorg) 

21y  Consolidated 1 

Emma  Silver 1 

Eureka  Croesus 1 

Fortuna  Cons  Mining . 
3oldfleld  Cons  Mining.  .10 

3oldfield  Deep  Mines 5c 

3oId  ield   Development 

Soldfield  Florence 1 

Jold/ieid  Jackpot 1 

>randma  Mining 

lard  Shell  Mining 1 

larmill  Divide 10c 

lecla  Mining 25c 

lilltop-Nevada  Mining  ... 
lollinger  Con  Gold  Mines  5 
lomestake  Ext  Mln  Co__l 
ndependence  Lead  Min._l 
ron  Blossom  Cons  Min..l 
erome  Verde  Developm't  1 

Cerr  Lake 5 

Cnox  Divide 10c 

one  Star  Consolidated.  .1 

larsh  Mining 1 

lason  Valley  Mines 5 

letals  Production  Co 1 

lizpah  Ext  of  Tonopah 

rational  Tin  Corp 50c 

revada  Silver  Horn 60c 

rew  Cornelia 

rew  Dominion  Copper... 5 

few  Jersey  Zinc 100 

few  York  Pocupine  Min.J 

ipissing  Mines 51 

ixon  Nevada  Mining 

hio  Copper 1 

remier  Gold 

ay  Hercules,  Inc 5 

ed  Hills  Florence 

ex  Consolidated  Mining  .1 

ilida   Mining 

m  Toy  Mining 1 

lverHorn  M  &  D 

lver  King  Divide  (reorg) . 

Iver  Pick  Consol 

>uth  Amer  Gold  &  Plat. 1 

>earhead 

andard  Silver  Lead 1 

lccess  Mining 1 

itherland  Divide 

;ck-Hughes 1 

inopah  Belmont  Dev...l 

snopah  uivide 1 

>nopah  Extension 1 

jnopah  Mining 1 

1-Bullion  Smelting 5 

lited  Eastern  Mining 1 

lited  Verde  Extension  .50 

S  Cont  Mines 

lity  Gold  Mines 5 

ah  Apex 

xde  Mining  &  Milling, 
enden  Copper  Mining . 
est  End  Consolidated.. 5 
estern  Utah  Copper.. .1 

bite  Caps  Min  Co 10c 

hite  Knob  Copper,  pref. 
ikon  Gold 5 


Bonds — 

lied  Pack  8s,  Ser  B..1939 
aminum  Co  ol  Am  781933 

rs 1925 

ler  Cotton  Oil  6s. ..1924 
ierG&  E  deb  6s. ..2014 
ler  Light  &  Trac  6s.  1925 

iVithout  warrants 

ler  Rolling  Mill  6s. 1925 
ler  Sumatra  Tob  7  %s  '25 

ierTel&Tel6s 1924 

lerican  Thread  6S..1928 
aconda  Cop  Min  6s  .1929 
glo-Amer  Oil  7^s.-1925 
nour  &  Co  ol  Del  5  %s"43 
ioc  Hardware  6%s.l933 
Gulf&WISSL5sl959 

lver  Board  8s 1933 

go-Can  Paper 6s. ..1943 
;h  Steel  equip  7s. ..  1935 

aadian  Nat  7s 1935 

s 1925 

Ural  Steel  8s 1941 

ircoal  Iron  ol  Am  8s  '31 
icR  I  &  Pac  5%s..l926 
ies  Service  7s  Ser  B  1966 

s,  Series  C 1966 

s,  Series  D 1966 

is  G  E  L  &  P  Bait  6s  '49 

8 1931 

%s 1952 

isol  Textile  8s 1 94 1 

:re&  Co  7%s 1931 

rolt  City  Gas  6s.  .1947 

■rolt  Edison  6s 1932 

llopT&Rof  Am  7s. 1942 

eral  Sugar  63 1933 

ierBody6s___    1925 

S 1926 

3 1928 

ena-Signal  Oil  7S..1930 
leral  Asphalt  8s. ..1930 
nd  Trunk  Ry  6%s .1936 

f  Oil  of  Pa  5s 1937 

king  Valley  RR  6s  1924 

>d  Rubber  7s 1936 

necott  Copper  7s  1930 
>y,McNeill<fcLibby7s'31 
:ett  Winchester  7s  1942 
iltoba  Power  7s. ..1941 
rls&Co7%s 1930 


Friday 
Last 
Sale 

Price 


1549 


lie 


5c 


Week's  Range 

of  Prices. 
Low.      High. 


4% 
lie 
45c 

3Hie 
1% 


9c 
9c 


12c 

_58c' 


4c 
2c 
3c 


11% 
1% 
28c 


3c 


1% 


lie 
lc 


2% 
145 
49c 

5% 

lc 
68c 

2% 
60c 

5c 


8c 


3c 

35- 
lie 


14c 
42c 

1*16 

6c 

28 
20c 


2% 


75c 

40c 
3c 


90c 


106  % 

102% 
98% 


101 


S% 


100  u 
1015- 
1015- 
102 

895- 


75c 

27 
7c 
lc 
lc 

13c 

25c 
5c 

lie 
1% 
4c 
3% 
1% 
7c 
4% 

lie 

42c 
3«i« 

5Sc 

2c 

lc 

3c 

8c 

6c 

6c 

lie 

10c 

58c 

47c 

4c 

2c 

3c 

7% 

4c 

11*2 

90c 
19c 
34c 
1% 
2% 
lc 
2c 
lie 
1% 
1 

3c 
lie 
lc 
17% 
2% 
144 
42c 
5% 
lc 
66c 
2% 
60c 
4c 
lc 
59c 
4c 
5c 
3c 
3c 
2% 
10c 
17c 
51c 
13c 

l'u 
58c 
42c 
l"n 
IK 
6c 
1% 
28 
20c 
2% 
2% 
45c 
74c 
75c 
32c 
3c 
60c 
75c 


75c 
27 
15c 

lc 

2c 
13c 
25c 

5c 
lie 
1% 

5c 
4% 

lls16 

5c 

4% 

lie 

46c 

3"u 

1% 

62c 

2c 

lc 

3c 

9c 

10c 

6c 

12c 

13c 

59c 

49c 

5c 

3c 

3c 

8% 

5c 

11% 

1% 
34c 
34c 
1% 
2X 
lc 
3c 
lie 
2 

I'll 

3c 

12c 
lc 
18 
3 
145 
49c 
554 

2c 
72c1 
2%l 
62c 

6c 

3c 
60ci 

4c 
10c 

4c 

4c 
3% 
12c 
17c 
53c 
15c 
15- 
64c 
44c 
2 

1=18 

6c 
l»u 
30 
20c 
3% 
2% 
46c 
76c 
78c 
40c 
3c 
60c 
1% 


Sales 

for 

Week . 

Shares 


100 
100 
105,000 
3.000 
7,000 
4,000 
2,000 
1,000 
1,000 
5,600 
22,000 
900 
8,600 
3.000 
800 
1,000 
33,000 
3,300 
2,700 
1,100 
1,000 
1,000 
7,000 
19,000 
69,000 
2,000 
32,000 
14,000 
6,600 
8,000 
15,000 
11,000 
1,000 
2.200 
13,000 
500 
3,400 
62,000 
1,000 
100 
900 
1.000 
9,000 
3,000 
2,500 
16,500 
3,000 
35,000 
12,000 
400 
10,000 
50 
8,000 
2,100 
78,000 
15,100 
1,900 
1,900 
24,000 
15.000 
200, 
3,000 
191,000 
16,000 
4,000 
2,900 
22,000 
3,000 
1,000 
23,000 
7,100 
900 
2,000 
3,000 
700 
5,000 
8,900 
700 
6,000 
600 
200 
4,000 
4,500 
1,000 
22.000 
11,000 
500 
1,300 


Range  since  Jan.  1. 


Low. 


50c 
22 
6c 


Feb 

Mar 
Aug 


lc  July 
lc  Aug 
9c      Feb 

25c  Sept 
5c       Aug 

10c  May 
IX  June 
4c  Oct 
ZX  Aug 
1%  Aug 
5c  Aug 
4  Sept 
5c     July 

40c  Sept 
2  Apr 
IX   Sept 

32c  Feb 
2c  Sept 
lc     July 


High. 


1%     Apr 
28         Apr 


Bonds  (Concluded)  — 


85c 
5c 
6c 


Feb 
Mar 
Jan 


23c     May 
$3         Apr 


10c 
22c 

2% 
38c 

5 


Feb 
Feb 
Jan 
Jan 
Jan 


lc 
5c 


Apr 

Aug 


5c     Sept 
5e      Apr 


7c 

4c 

29c 

35c 

4c 


Apr 
Jan 
Jan 
Jan 
Oct 


lc  Sept 

2c  Jan 

5%   July 

4c  Oct 

1 1  Sept 

58c  Feb 

16c  June 

23c  July 

95c  Apr 

2  July 

lc  May 

2c  June 

6c  Jan 

1%  June 

1  Oct 

2c  June 

10c  June 

lc  Jan 

16 X  June 

2%  Jan 

144 ,  Sept 


4%  Mar 

15c  Jan 

5%  Sept 

15c  Jan 

1%  Mar 

3%  Sept 

1%  Oct 


72c 

3c 

9c 

4c 

37c 

74c 

lie 

24c 

34c 

76c 

57c 

10c 

13c 

10c 


Apr 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

Mar 

Mar 
Jan 

Mar 


9%    Apr 

l»u  Feb 

14        Feb 


IX 
48c 
38c 

3% 

3% 

7c 
10c 


Oct 
Mar 
Jan 
Feb 
Jan 
Apr 
Jan 


30c 

4% 


Jan 
July 


lc  Sept 

37c  Jan 

1%  Aug 

60c  Sept 

lc  May 

lc  July 

42c  May 

lc  June 

5c  Oct 

lc  Aug 

3c  June 

2%  July 

4c  Mar 

15c  Aug 

32c  July 


16c  May 
2%  Mar 
1316    Oct 

4c  Feb 

32c  Jan 

2c  Jan 

2453  Mar 

4  %  Mar 

180%  Mar 

75c  June 

6%  Mar 

10c  May 

Die  Mar 

3X  Apr 

2X  Mar 

8c  Mar 


National  Leather  8s.  192f 
New  Orl  Pub  Serv  5s.  .1952 
Ohio  Power  5s. _  1952 

Penna  Pow  &  L  5s  B.. 1952 
Philadelphia  Elec  6s  1941 
Phillips  Petrol  7%s,__1931 

without  warrants 
Public  Serv  Corp  7s.  .1941 
Pub  Serv  Elec  Pow  6s  1948 

Reading  Co  5s  w  i 

Shawsheen  Mills  7s       193i 

Sloss-Shef field  S  &  1  6s  1929 

Solvay  &  Cie8s...        1924 

South  Calif  Edison  5s  1944 

Stand  Oil  of  N  Y  6  '^s  .1933 

7%  serial  gold  deb..  1925 

7%  serial  gold  deb. .1926 

7%  serial  gold  deb. .1927 

7%  serial  gold  deb_.1928 

7%  serial  gold  deb..  1929 

7%  serial  gold  deb..  1931 

Sun  Co  7s 1931 

Sun  Oil  6s _       1929 

Swift  &  Co  5s. .Oct  15  1932 

Tidal-Osage  Oil  7s 1931 

Union  Pacific  5s 2008 

United  Oil  Produc  8s.  1931 
United  Rys  of  Hav  7%s  '36 
Vacuum  Oil  6s 1 926 


Foreign  Government 
and  Municipalities 

Argentine  Nation  6s  .1924 
French  Govt  4s  of  1917 
Mexico  4s 1945 

6s  10  year  Series  A 
Netherlands  ( Kingd)  6s  B  •  72 
Peru  (Republic)  8s...  1932 
Russian  Govt  6%s  .   1919 

Certificates 

5%s 1921 

Switzerland  Govt  5%s  1929 

Ext  5%  g  notes 1926 


Friday 
Last 

Sale. 
Price 


83% 


86  X 
103  X 

97  X 


95  X 
104% 

104  X 


103 


104  y2 

105 


Week's  Range 

of  Prices . 
Low.      High. 


95%     95% 
83         84  % 
85  X     86 
86%     86% 
103%  103% 


Sales 

for 

Week. 


107% 
101 


91% 
101 
99% 

82 


105% 


99% 


34% 
"97% 


97 
100 

94% 

92% 
103% 

97 
104% 

89% 
106% 
102% 
104% 
104% 
104% 
106% 
101 X 
100% 

97% 

91% 
101 

99% 

81 
105% 
105% 


97% 

100  v2 
95% 

92% 
104J4 

97  Vi 
104% 

90 
107% 
103^ 
104% 
104% 
105 
107 
107% 
102  Vi 

97% 

91'A 
101% 

99% 

83 
106% 
106 


99%  99 
39%  39 
34 

5551 
97 


99^ 
97 


S%     99 
»%     10 


8%       9 

9%  10 

98%  99%.   . 

96%  97%l353,00ol 


$1,000 

37,000 

13,000 

7,000 

3,000 

5,000 

9.000 

37,000 

11.000 

10,000 

2,000 

16,000 

9,000 

28.000 

8,000 

20,000 

13.000 

7,000 

5,000 

5,000 

8.000 

8,000 

49,000 

19,000 

67,000 

25,000 

2,000 

19,000 


$93,000 
10.000 
27,000 
16,000 
36,000 
11.000 
11,000 
7,000 
13,000 
36,000 


Range  since  Jan  1. 


Low. 


95%  July 

81  X  July 

83%  Apr 

86  A„r 

102%  Mar 


95% 

99% 

94% 

87 
103% 

96 
103% 

87 
104% 
102 
103 
103 
104 
104 
105% 
100 

97 

89% 
100 

99% 

78 
103% 
105% 


Aug 
Sept 
Oct 
Jjly 
Oct 
Feb 
Sept 
Mar 
Apr 

June 
Apr 
Apr 

Sept 
Apr 

May 

June 
Apr 

Mar 
Aug 

Sept 

Sept 
Apr 

June 


High. 


102  Jan 

89%  Mar 

92  Jan 

90%  Jan 

105%  Jan 


99% 

Oct 

39% 

Sept 

33  ^ 

Aug 

53% 

Aug 

96% 

Sept 

96 

Sept 

9%  Sept 

8  X 

Oct 

9% 

Jan 

98% 

Aug 

97% 

Aug 

103% 
104% 

98% 

93  X 
105% 

985-6 
105% 

93 
107% 
106% 
106 
107% 
107% 
108% 
110 
103 

99% 

94 
104 

99% 
106% 
107 
107% 


Jan 

Feb 

May 

Aug 

Apr 

Feb 

May 

Jan 

Jan 

Feb 

July 

Jan 

Jan 

Feb 

Feb 

Mar 

Aug 

Feb 

May 

Sept 

Mar 

Jan 

Jan 


09%     Oct 

39%   Sept 

44%  May 

63%  May 

102%    Aug 

100%     Apr 

16%  Feb 

16%     Feb 

16        Feb 

104        Jan 

97%    Aug 


*  No  par  value,     k  Correction,     m  Dollars 
Stock  Exchange  this  week,  where  additional 
stock,     s  Option  sale,     w  When  issued,     x  Ex 
dividend,     n  Ex-stock  dividend  of  40%. 


per  1,000  lire  flat.  (  Listed  on  the 
transactions  will  be  found.  0  New 
-dividend,    y  Ex-rights,    z  Ex-stock 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


lc 
81c 


Jan 
Jan 


57c  Sept 

39c  Sept 

1%  June 

1%  Aug 

3c  Sept 

l'u  Aug 

26%  Jan 

13c  Apr 

2%  Sept 


103 
107 


91% 


88  5-8 
101% 


94 

98 

100 

"97% 


101% 
"94% 

ioi"" 


68        70% 

106  106% 
102%  102% 

97%  99 
94  %  94  % 
103%  1035s 
101   101 
98    98% 
96%  98 
100   100 14 
101%  101% 
101%  101% 
101%  102  X 

89  89% 

93  93 
46    46% 
70   72% 
96    96% 

102%  103 

107  107% 
99%     99% 

107%  107% 

90  92 
97%     97% 

106  106% 
88  %  89% 
88%     89 

101%  102 

105%  105% 
97%     97% 
95%     96 
99%  100 
99%     99% 

101%  102 

94  94% 
97%     98 

100       100 
99         99 
97%     97% 
103       103% 
101%  101% 
104%  106 
94%     94% 
100)4  100  X 
100%  101  X 
103%  103% 

99%  100 
102       102% 

99       100 
100       100% 


$16,000 

15.000 

8,000 

152,000 

18,000 

1,000 

8,000 

12,000 

3,000 

23,000 

6,000 

12,000 

44,000 

133,000 

2,000 

19,000 

22,000 

30,000 

35,000 

9,000 

1,000 

22,000 

12,000 

3.000 

3.000 

12,000 

6,000 

7,000 

3,000 

5,000 

16,000 

9,000 

20,000 

13,000 

42,000 

34,000 

8,000 

2,000 

23,000 

2,000 

11,000 

13,000 

11,000 

1,000 

24,000 

21,000 

25,000 

7,000 

5,000 

24,000 


2% 
39c 


Oct 

Aug 


8c 

1 

4c 
10c 
25c 

9c 


Feb 
June 
Feb 
Oct 
Apr 
Jan 


4%  Mar 
31c  June 
28c  Feb 
68c  Jan 
14c  Sept 
1%  May 
l'u  Jan 
89c     Mar 


4 

25 
16c 
2*k 


Mar 
Jan 
Feb 
Feb 


28c  June 

67c  July 

15c  July 

2c  Jan 

50c  May 

75c  Jan 


51  Aug 

105%  July 

101%  Sept 

85  Feb 

91%  July 

103  June 

100%  Jan 

97  July 

95%  Jan 

100%  Sept 

101%  May 

100%  July 

10153  Sept 

84%  July 

93  Sept 

43%  July 

65%  Feb 

94%  Aug 

101%  Sept 

106%  May 

97  July 


38%  Apr 
28c     July 

5%    Mar 

6%  Apr 
77c  May 
76c       Oei 

1%  Jan 
55c  Feb 
12c  Mar 
75c      Feb 

21!.    Apr 


106 
90 
96 

104 


Feb 
July 
July 
Aug 


87%    Aug 

87       July 

100%    Apr 

102%   Sept 

97         Apr 

94       June 

98%     Jan 

99       Sept 

100      June 

94  Oct 
96%  June 
96%  June 
97  July 
94%    Mar 

103       June 

99       June 

103%     Apr 

93  %    Mar 

100        Mar 

100       June 

101%   July 

97        July 

101%    Mar 

95  Jan 
97        Aug 


8454 
106% 
104 

99 

97% 
110 
101% 
100% 
100!^ 
101% 
103% 
103  >i 
103% 

96% 

98% 

62 

82% 

97 

103  ii 
110  % 

99% 
108% 

97 

98% 
130 

96% 

93% 
103% 
108% 
100 
106 
103% 
101% 
104 

97% 

98% 
100% 
100 

98% 
105% 
105 
107 

97% 
100% 
102 
105% 
102% 
104 
102% 
106% 


Jan 

Aug 

Jan 

Sept 

Ian 

Jan 

Feb 

Jan 

May 

Jan 

Mar 

Feb 

Jan 

Jan 

June 

Mar 

June 

Aug 

Sept 

Jan 

Feb 

Apr 

Mar 

June 

Mar 

Apr 

Jan 

Jau 

Feb 

Jan 

Feb 

Feb 

.  an 

Jan 

Apr 

May 

June 

Feb 

Feb 

Mar 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

May 

Feb 

Jan 


Banks— N.Y 

America* 

Amer  Exch 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 
Bronx  Nat 
Bryant  Park* 
Butch  &  Drov 
Cent  Mercan 

Chase 

Chat  &  Phen. 
Cheisea  Exch* 
Chemical . . 
Coal  &  Iron 
Colonial*.. 
Columbia.. 
Commerce  . 
Com'nwealth* 
Continental . . 

Corn  Exch 

Cosmop'tan*. 

East  River 

Fifth  Avenue* 

Fifth 

First... 

Garfield 

Gotham 

Greenwich  *_. 
Hanover 


Bid 
215 
288 
440 
165 
150 
120 
160 
130 
205 
346 
255 
50 
545 
218 
375 
275 
295 
220 
140 
437 
115 
204 

1250 
245 

1255 
260 
170 
290 
685 


Ask 
223 
293 


130 
170 
138 
215 
351 
260 
70 
550 
225 


297 
230 
150 
442 
122 

1300 

255 

1270 

176 
310 
695 


I        Banks 

Harriman 

Manhattan  *_ 
Mech  &  Met. 

Mutual* 

|Nat  American 
National  City 
New   Neth*.. 

Pacific  * 

Park... I 

Port  Morris..1 

Public 

Seaboard 

Seventh  Ave. 
Standard  *... 

State* 

Tradesmen's  * 
23d  Ward*... 
United  States* 
Wash'n  Hts*. 
Yorkville*-. 


Bid 
320 
144 
381 
320 
135 
343 
130 
300 
422 
167 
303 
375 

88 
220 
335 
200 
270 
162 
200 
950 


Brooklyn 

Coney  Island*  155 

First 320 

Mechancls'  *.  130 

Montauk  * 170 

Nassau 225 

People's 160 


Ask 
335 
148 
385 

145 

346 
145 

426 

312 
385 
98 
225 
345 


Trust  Co.'s 

New  York 

American 

Bank  of  N  Y. 

&  Trust  Co1  470 
Bankers  Trust 
Central  Union 
Commercial 

Empire 

Equitable  Tr. 
Farm  L  &  TT. 
Fidelity  Inter 

Fulton 

Guaranty  Tr 

Hudson 

Irving  Bank- 

ColumblaTr 
LawTit&Tr. 
Metropolitan. 
Mutual  (West 

cheater) 
N  Y  Trust. 
Title  Gu  &  Tr 
U  S  Mtg  &  TT 


165 
355 
136 

240 


Bid 


348 
480 
110 
300 
189 
545 
198 
255 
241 
200 

220 
190 
295 

120 

344 
3i7 
305 


United   States  1220 


Westches  Tr. 

Brooklyn 
Brooklyn   Tr. 
Kings  County 
Manufacturer 
People's 


210 

465 
850 
275 
395 


Ask. 


480 
353 
485 
125 

191 
550 
205 
265 
244 
210 

223 
200 
300 

130 
347 
373 
315 
1250 


480 
415 


*  Banks  marked  with  (*)  are  State  banks.  (*)  Ex-dividend. 

New   York   City   Realty   and   Surety   Companies. 

All  prices  dollars  per  share. 


Alliance  R'lty 
Amer  Surety 
Bond  &  M  G. 
City  Investing 

Preferred 
Lawyers  Mtge 


Bid 

Ask 

102 

107 

94 

96 

280 

285 

65 

68 

92 

98 

153 

157 

Mtge  Bond.. 

Nat  Surety 

N  Y  Title  & 

Mortgage.. 
U  S  Casualty. 
U  S  Title  Guar 


Bid 
105 
152 

192 
140 
135 


Ask 
115 
155 

198 

140 


Bid 

Realty  Assoc 

(Bklyn)com 

98 

1st  pref.. 

83 

2d  pref 

72 

Westchester 

Title  &  Tr. 

200 

Alt. 


88 
77 

220 


CURRENT     NOTICES. 


— Palmer  &  Co.,  members  of  the  New  York  Stock  Exchange,  announce 
that  Robert  E.  Graham  and  Marshall  J.  Dodge  have  become  members 
of  the  firm. 

— Wm.  Carnegie  Evven,  specialist  in  Now  York  City  traction  securities, 
has  prepared  for  distribution  a  circular  on  Nassau  Electric  RR.  4%  bonds  of 
1951. 

— Wells,  Deane  &  Singer  announce  the  opening  of  an  office  at  120  Broad- 
way in  charge  of  Charles  G.  West  Jr.  and  Arthur  G.  Deane,  resident  part- 
ner. 

— Walter  D.  Kent,  formerly  with  Colgate  &  Cox,  has  been  admitted  to 
general  partnership  in  the  firm  of  Morey  St.  Co.,  Ill  Broadway,  New  York. 

— Ladenburg,  Thalmann  &  fto.  announco  that  Arthur  Loowonhoim  has 
joined  their  organization  as  manager  of  their  securities  salas  department. 

— Benjamin  Graham  has  severed  his  connection  with  Nowburgor,  Hen- 
derson &  Loeb  to  become  affiliated  with  private  finanical  Interests. 

— E.  C.  Williams,  formerly  of  J.  B.  Walker  &  Co..  has  become  associated 
with  C.  W.  McNear  &  Co.  as  manager  of  the  New  York  office. 

— Earlo  S.  Thompson  has  been  elected  Assistant  Secretary  and  Assistant 
Treasurer  of  the  American  Water  Works  &  Electric  Co.,  Inc. 

— John  F.  Morel II,  formerly  with  Butter  &  Company,  is  associated  with 
Untermyer,  Richardson  &  Moss  In  their  sale;;  department. 

— Warner  &  Company  announce  that  Sterling  II.  Ivison  has  become  as- 
sociated with  their  organization. 


1550 


Jnuestmcnt  and  Railroad  gutclligjcujcje. 


Latest  Cross  Earnings  i>\   WmIm.     In  the  table  which 

full.  i  ly  the  earnings  for  the  fourth  week 

,.f  s.  (.-,-•  The  i:ii'l.  3  roads  and  Bhows  5.1 

UliT« 


rot. 

1922. 

/nr, 

/),, 

HurTa'                                   iburgn 

$ 

111.000 

$ 
125.677 
54,000 

9 

8.82 

452.930 
452.930 

In  the  following  table  we  also  oomplete  our  summary  for 
the  third  w  ember: 


Tt.\- 

1923. 

1922.         Increase. 

Decrease. 

lYfviousiy  reported   Broads).    . 
Duluth  South  Shore  A  Atlantic. 

t lt>>rcl  i   A    riiTi.Li    . 

1 

16.964.047 
121 

32.700 

8.582 

13.075 

.091 

S 

lil.l  si  ,2S5 

S3.  396 

26.350 

6.723 

8.530 
435.561 

S 

782.762 

3S.15S 

6.350 

1.859 

4.515 

530 

S 

Mineral   Rsiff1                       
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Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  for  STEAM 
railroads  reported  this  week: 

—Gross  from  Railway Net  from  Railway Net  after  Taxes 


1923. 

1922. 

1923. 

1922. 

1923. 

1922. 

3 

S 

$ 

% 

S 

S 

Ann  Arbor — 

August 

512.99S 

44S.637 

131,081 

84,646 

111,380 

62,055 

From  Jan  I. 

3.524, 445 

3.273.S32 

534,519 

648,217 

360,325 

476,956 

•Atcb  Topeka  &  Santa  Fe— 

August    .      17.6S3.514   16.797.939     4,717,189     4,344,950     3,270,370     2,774,056 
From  Jan  1  131062,326  115967,469  34,720,675  26,512,403  24,777,966   17,743,750 
Gulf  Colorado  &  Santa  Fe — 

629,596         727.709         548,328        642,800 
2,173,199     2,137,747     1,523,066     1,572,198 


August 2.252.329     2.356.848 

From  Jan  1.15.414.297  14,294.396 

Panhandle  Santa  Fe — 

August 840. 7S1 

From  Jan  1.  5.208.380 
Atlanta  Blnn  &  Atlantic- 
August 389.638 

From  Jan  1.  3,044,809 

Atlantic  City- 
August 859,510 

From  Jan  1-  3.490.244 
Atlanta  &  West  Point — 

August 23s  .010 

From  Jan  1.  1,933.160 
Bait  &  Ohio— B  &  O  Ch  Terminal- 
August 302,427        274.673 

From  Jan  1.  2,473.214 
•Bangor  *  Aroostook — 

August 396,272 

From  Jan  1.  4.309.181 
Belt  Ry  of  Chicago — 

August 621,308 

From  Jan  1.  4,791.795 
Bessemer  &  Lake  Erie — 

August 2.351.263 

From  Jan  1.13.633.051 
Bingham  &  Garfield — 

August 50,818 

From  Jan  1.      303.943 
•Boston  4  Maine — 

August 7,776.026 

From  Jan  1.58.059,404  51,402,683 
Canadian  National  Rys — Atl  &  St  Lawrence — 

August 220.437        248.568      —78,707 

From  Jan  1.   2,131,620     1,797,638 
Carolina  Cllnchfield  &  Ohio — 

August 792.713        593,882 

From  Jan  1.  6.275,972     5,081,429 
Central  of  Georgia — 

August 2,180.771     1.947,283 

From  Jan  1.17,657,042  14,630,928 
Central  New  England — 

August 759,872 

From  Jan  1.  5,161.138 
Central  N%w  England — 

August 746,884 

From  Jan  1.  5,796,910 
Charleston  &  West  Carolina — 

August 312  365        221.333 

From  Jan  1.  2.644.105     2,184,616 
Chicago  Burlington  &  Quincy — 

August 14.899,151   14,502,539     2,910,374 

From  Jan  1.113048  039  101747,129  21,731,177  23,312,824  14i874;887  15!945;741 
Chicago  A  Eastern  Illinois — 

307,627 
2,435,481 


683.249 
4,796,377 

329,435 
2.495.342 

737,050 
3,315,484 

230,167 
1.584.830 


1,998,162 

377,037 
5,271,998 

500.753 
3,837,393 

1,575,265 
7,663.772 

23,317 
126,162 

6,975,505 


446,743 
4,366,254 

604,639 
4,556,861 


202,906 
|701,492 

21,240 
—29,405 

430.884 
783.301 

43.769 
439,183 

15,830 
293,295 

34,831 
830,477 

256,169 
1,731,310 

885,550 
4.882.091 

21,303 
88,784 

1,546,470 
6,586,204 


— 430,628 

220,931 
1,822,548 

385,779 
3,586,450 

245,333 
1,201,681 

122,418 
556,186 

59,040 

679,724 


82,691 
248,371 

—6,501 
—235,045 

258,367 
669,348 

32,598 
241,249 

—8,705 
192,573 

— 69,328 
1,625,832 

142,828 
1,275,601 

640.789 
1,450,991 

—5,859 
—116,457 

1,111,739 
8,244,112 

—20,842 
—38,585 

231,304 
1,821,786 

459,742 
3,063,228 

11,903 
1,090,594 

50,384 
426,575 

11,132 
515,118 


179,584 
499,450 

8,521 
—134,179 

410,894 
623,043 

27,491 
325,008 

—24,648 
—32,641 

5,036 
502,144 

217,174 
1,415,573 

729,350 
4,173,323 

13,569 
27,810 

1,302,105 
4,670,157 

—93,857 
—551,881 

170,227 
1,420,942 

279.479 
2,759,642 

221,261 
1,011,073 

101,312 
389,885 

43,040 
571,305 


63,770 
69,087 

—20,510 
—352,208 

239,116 
509,269 

21,489 
156,498 

—60,103 
—192,829 

—87,861 
1,242,425 

106,914 
994,026 

608,031 

1,189,657 

—10,095 
—155,969 

882,794 
6,613,155 

—40,906 
—177,002 

181,279 
1,491,242 

350,915 
2,317,237 

—10,304 
910,108 

32,788 
285,071 

24 
426,386 


2.295,551     2,295,176     1,369,748 


91,096 
2,124,922 


169,448 
1,491,960 


—9,093 
1,411,286 


273,586 
2,346,775 

469,153 
3,177,830 


341,944 
1.813,314 

235,313 
2,401,680 


200,252 
1,722,606 

371,566 
2,530,526 


August 2,370.147     1,810.522 

From  Jan  1.18,810,327  15,502,378 
Chicago  Great  Western — 

August 2.246,481     2.204,138 

From  Jan  1.17.119,538  15,442,416 

Chicago  Indianapolis  &  Louisville — 

.August 1.537,779      1,270.995 

From  Jan  1.11.962,998  10,239,655 
•Chicago  Milw  &  St  Paul — 

August 14,916.655  14,272,931 

From  Jan  1.112478  865  98,124,035  20,010,261  15',858i303  13;943,278 
Chicago  &  North  Western — 

August 14.561,969  12,860,888     2,976,583     2,809,531     2,220,396 

From  Jan  1.106259  229  93,202,325  16,421,980  47,761,984  10,390,636   ll',96i',597 
Chicago  Peoria  &  St  Louis — 

26,018      —19,531  26,018      —29,013 

—13,327      —50,527      —79,913    —126,726 


2,908,676     3,714.421     2,250,752 


262,573 
1,165,446 

174,139 
1,894,827 

2,868,419 
9,351,945 

2,077,329 


August 133.629        133.209 

From  Jan  1.       908,675     1,4.39,441 

Chicago  River  &  Indiana- 
August 625,896        563,291 

From  Jan  1.  4,937.949     4,415,738 

Chicago  Rock  Island  &  Pacific — 
August 11,2.50,723  10,819,211 


236,136 
1,890,176 


209,455 
1,607,185 


201,520 
1,599,366 


164,813 
1,121,730 


1,986,966     2,812,602     1,441,101 


3,222,592 

From  Jan  1.81,477.218  76,903,458  14,021,905  14,774,909  10,226',949  l6!490'997 

Chicago  R  I  &  Gulf — 

173,317         109,028         160,952  95,187 

490,929        711,209        392,178        616,133 


August 519,352         528,638 

From  Jan  1.  3,684,306     3,783,184 
Chicago  St  P  Minn  &  Omaha — 

August 2,546,983     2,731.206 

From  Jan  1.18,501,608  18.110.929 


458.886 
2,590,888 


889,393 
3,557,174 


322,769 
1,541,560 


751,280 
2,497,063 


98,204 
760,640 

1,182.087 
S.I  19,803 

2,399,439 


165,896 
765,477 

201,827 
1,197,940 


1,257,614 
4,773,220 


— dross  from  Railway — 
L932. 
S  $ 

Glnotnnatl  Ind  A  Western — 

August  878.080        211.135 

From  Jan  1     8,003,088    2,729,461 
it  Worth  ,v  Denver  city— 

August  SSI..93U         SOS  .752 

i  romJsn  i     5,902,278    0,080,047 
Trinity  A  Braioe  Valley — 

August  431,000         152,422 

From  Jan  1      1,545,688     1,890,578 
\\  Ichlta  Valley 
Augusl  117,488 

From  .Ian  1.       854,118 

( iolorado  A  Southern 

August 1,051.739 

From  Jan  1.    8,168,043 

Delaware  A  Hudson — 
August  .  .       4,506,740 
From  Jan  1.31,892,374  23,487,737 

Denver  <fe  Rio  Grande — 

August 3,102,060     3,133,441 

From  Jan  1.21,235,006  20,492,224 

Denver  &  Salt  Lake — 

August 274,949 

From  Jan  1.   1,635,959 

Detroit  &  Mackinac — 

August 172,588 

From  Jan  1.  1,238,615 

Detroit  Toledo  &  Ironton — 

August 957,597        719,708 

FromJanl.  6,919,700     6,021,610 

Detroit  &  Toledo  Shore  Line — 

August 322,926        267,884 

FromJanl.  2,836,474     2,297,350 

Duluth  &  Iron  Range — 

August 1,192,645 

FromJanl-  5,341,537 

Duluth  Missabe  &  Northern — 

August 3,801,351     3,170,708 

From  Jan  1.13,887,844     9,752,158 

Duluth  South  Shore  &  Atl— 

August 580,172         438,596 

From  Jan  1.  3,906,994     2,838,604 

Duluth  Winn  &  Pacific- 
August 175,498 

FromJanl.   1,661,963 

Elgin  Joliet  &  Eastern — 

August 2,418,243 

FromJan  1.19,218,598 

Florida  East  Coast — 

August 860,395 

FromJan  1.11,082,761 

Ft  Smith  &  Western 

August 127,913 

FromJanl.   1,008,333 

Georgia  Railroad — 

August 549,439 

FromJanl-  4,053,238 

Georgia  &  Florida — 

August 154,238 

FromJanl-  1,151,657 

Grand  Trunk  System 
Detroit  Grd  Hav  &  Milw 

August 616,448 

FromJan  1-  4,525,468 
Grand  Trunk  Western 

August 1,804,834 

FromJan  1.13.415,286 

Great  Northern  System — 

August 11,011,237     9,884,359 

FromJan  1.73,568,858  61,629,935 

Green  Bay  &  Western — 

August 112,851 

FromJanl.      867,477 

Gulf  Mobile  &  Northern — 

August 486,847 

FromJanl-  3,890,001 

Gulf  &  Ship  Island- 
August 286,955 

FromJanl.  2,184,507 

Hocking  Valley — 

August 1,585,002 

FromJan  1.11,898,445 

Illinois  Central  System — 

August 15,269,294   15,727,040 

FromJan  1.125068  560  107466,105 

Illinois  Central  Co — 

August 13,613,355  14,074,640 

FromJan  1-111872  860  95,717,659 

International  &  Great  Northern — 

August 1,301,713     1,177,179 

FromJanl.  9,278,918     8,868,205 

International  Ry  of  Maine — 

August 132,871         158,993 

FromJanl.   1,884,802     1,800,218 

Kansas  City  Mex  &  Orient — 

August 226,620         112,704 

FromJanl.   1,225,848         890,827 

Kan  City  Mex  &  Or  of  Texas — 

August 156,199         131,988 

FromJanl.   1,131,031        967,797 

Kansas  City  Southern — 

August 1,791,900     1.549,661 

FromJan  1.13.138,253  11,620,597 
Texarkana  &  Ft  Smith — 

August 244.568         177,909 

FromJanl-  1,780,504     1,323,708 

Kansas  Oklahoma  &  Gulf — 

August 184,783        268,425 

FromJanl.   1,681,861     1,822,628 

Lake  Superior  &  Ishpeming — 

August 191,282        259,386 

FromJanl.      875,157        735,726 

Lehigh  &  Hudson  River — 

August 283,551         153,639 

FromJanl.  2,025,984     1,503,932 

Lehigh  &  New  England — ■ 

August 537.912         276,091 

FromJanl.  4,120,410     2,493,724 

Louisiana  &  Arkansas — 

August 314.839        280.197 

FromJanl.  2,510,942     2,206,402 

Louisiana  Ry  &  Navigation — 

August 292.451         293,588 

FromJanl-  2,554,511     2,168,578 

Louisville  Henderson  &  St  L — ■ 

August 319,754        304,884 

FromJanl.  2,305,296     2,112,411 


170,152 
1,309,134 

1,097,303 
13,337,175 

673,897 
9,454,654 

152,053 
1,018,004 

440,597 
3,228,807 

99,424 
870,447 


393,918 
3,443,117 

1,694,650 
10,660,651 


100,791 
905,906 

333,393 
3,057,280 

258,616 
1,948,829 

1,071,434 
8,316,023 


— Net  from  Railway — 
1923.             1922. 
3                   * 

Net  after  Taxes 

1923.             1922. 
3                    3 

74.371 
515,478 

52,742 
321,892 

61,856 
354,286 

33,165 
199,913 

311,825 
1.559,981 

346,210 
2.078,158 

273.907 
1,238,423 

302,890 
1,748.410 

161,703 
264,949 

18,747 
228,463 

154,182 
208,413 

1 1 ,743 
172,315 

49,876 

292,050 

30,347 
201,393 

42,136 
242,005 

24,331 
153,356 

50,607 
630,899 

225,631 
1,871,817 

—18,153 
103,840 

159,351 
1,339,372 

1,250,309 
5,650,394 

—513,260 
1,522,854 

1,164,648 
4,968,155 

—598,857 
829,006 

—98,090 
403,592 

696,417 
4,056,050 

26,764 
545 

41,295 
—90,248 

17,762 
—71,594 

32,294 
—162,278 

—881 
29,010 

52,284 
54,349 

—10,868 
—34,451 

42,283 
—28,009 

397,093 
2,483,272 

—141,491 
1,351,050 

378.201 
2,374,143 

—154,054 
1,250,283 

148,555 
1,388,-58 

135,538 
1,204,659 

130,255 

1,242,268 

121,526 
1,092,587 

666,961 
1,681,176 

719,504 
1,815,061 

579,027 
1,292,720 

635,300 
1,480,886 

2,805,717 
7,998,610 

2,241,355 
6,010,315 

2,482,979 
6,357,044 

2,030,283 
3,995,674 

178,579 
92,5,146 

126,068 
211,364 

150.520 
495.018 

93,068 
— 40,906 

554 
242,612 

14,001 
74,780 

—8,221 
114,724 

4,898 
3,631 

879,473 
6,897,944 

219,351 
5,147,479 

769,076 
6,144,642 

131,017 
4,447,652 

77,099 
4,293,303 

—102,990 
3,210,727 

—37,704 
3.492,600 

—177,642 
2,707.169 

24,919 
139,682 

39,318 
156,804 

19,119 
92,783 

33,167 
109,510 

141,558 
827,894 

51,340 
467,551 

135,246 
774,458 

40,504 
406,265 

41,028 
260,750 

12,256 
129,585 

34,716 
209,668 

5,877 
79,049 

150,333 
1,074,238 

49,116 
849,240 

147,702 
1,041,303 

45.415 
802,688 

601,916 
4,028,824 

535,506 
2,368,187 

544,104 
3,557,542 

458,281 
1,830,069 

3,829,663 
14,276,785 

2,567,525 
12,789,442 

3,100,224 
8,682,591 

1,847,573 
7,625,598 

23,424 
135,588 

26,195 
220,227 

15,424 
71,212 

18,195 
156,227 

124,515 
994,957 

67,545 
815,752 

96,875 
783,092 

34,951 
659,588 

57,595 
565,692 

78,955 
557,999 

35,580 
375,690 

60,982 
414,245 

326,194 
2,818,981 

127,138 
2,348,578 

225,398 
2,126,907 

41,924 
1,630,857 

2,518,245 
23,938,526 

3,101,996 
23,288,152 

1,690,706 
16,767,267 

2,216,034 
14,931,070 

2,341,686 
22,517,867 

2,950,864 
22,169,292 

1,620,365 
16,225,734 

2,182,355 
14,758,951 

312,985 
1,432,534 

212,106 
1,407,383 

280,446 
1,171,864 

177,580 
1,135,128 

—70,555 
133,212 

—12,456 
230,420 

—85,555 
13,212 

—28,456 
102,420 

73,331 
53,550 

13,843 

—77,974 

63,284 
4,746 

7,381 
—142,702 

15,985 
—41,948 

7,792 
—161,558 

15,985 
—79,449 

1,777 
— 209.S84 

497,558 
3,154,164 

324,965 
2,753,160 

408,923 
2,450,807 

229,512 
1,976,914 

127,198 
866,721 

117,877 
517,345 

115,545 

774,548 

105,308 
432,315 

26,146 
277,938 

90,022 
493,544 

16,225 
198.335 

80,425 
414,487 

116,727 
370,831 

177,230 
319,015 

109,435 
310,839 

171,744 
273,715 

91,636 
680,021 

—14,447 
269,199 

76,536 
580,319 

—29,285 
160,156 

152,469 
1,187,891 

—690 
107,951 

130,374 
1,009,311 

—7,335 
31,790 

64,922 
817,039 

122,355 
674,565 

44.427 
615,073 

86.538 
503,018 

29,152 
325,202 

83,170 
300,485 

11,632 
185,838 

67,058 
170,034 

114,629 
653.048 

107,618 
583,915 

99,821 
553,857 

84,931 
485.966 

Oct.  6  1923.] 
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— Gross  from  Railway- 
1923.  1923. 


1551 


Louisville  &  Nashville — 
August 11,973.819 


— Net  from  Railway- 
1923.  1922. 

$  S 


— Net  after  Taxes 

1923.  "  1922. 

$  $ 


8,973,394     2,317,253         710  374     1  865  S53         ac\t  nm 
From  Jaz.  1-89,911,564  80,600,376  nw.llt  14.567;426  l^Kfo  ll.ffifl 


Minneapolis  &  St  Louis 

August 1,431,103     1,277,886 

From  Jan  1.10,760,555     9,940  958 


283,479 
1,375,664 

1,021,912 
6,867,162 


Minn  St  Paul  &  Sauit  Ste  Marie — 

August 4,347,861     4,526,505 

From  Jan  1.32,357,528  28,043,855 
Mississippi  Central — 

August 145,936         118,341  23  484  4  061  17Q7n  o  mo 

From  Janl.   1,196,988        965,203        230,820        ulfd        188,2,6        79,764 


252,308 
1,574,988 

1,641,560 
5,674,779 


218,292 
868,706 

757,586 
4,773,522 


181,625 
1,047,515 

1,390,756 
3,646,114 


64,101 
312,892 

175,415 
1,677,334 


Missouri-Kansas-Texas — ■ 

August 3,198,371     2,804,539 

From  Janl. 22,965,362  20,913,332 
Mo  Kan  &  Texas  Ry  of  Texas — 

August 1,780,069     1,645,628 

From  Jan  1.12,708,035  13,222,457 
Missouri  &  North  Arkansas — 

August 141,366  91,185 

From  Janl.      960,616        260,480 
Missouri  Pacific — 

August 10,255,028     8,756.702 

From  Jan  1.73,439,762  65,073,700 
Mobile  &  Ohio- 
August 1,624,807     1,400,073 

From  Jan  1.13,537,683   11,253,442 
Columbus  &  Greenville — 

August 136,299         133  214 

From  Janl.      993,871        983,696 
Nashv  Chatt  &  St  Louis — 

August 2 , 1 50 ,926     2 ,099 ,888 

From  Jan  1.16,371,125  14,088,088 
Nevada  Northern — 

August 89.005 

From  Janl.      621,523 
New  Orl  Texas  &  Mex— 

August 199,157 

From  Jan  1.1 ,944 ,667 
Beaumont  Sour  Lake  &  W — 

August 200,173         150,985 

From  Janl.   1,514,309     1,341,931 
New  York  Central — 

Indiana  Harbor  Belt — 

August 986,947         875,405 

From  Janl.  7,718,008     6,305,071 
Michigan  Central — 

August 8,154,041     7,622  377 

From  Jan  1.64,194,497  51,776,358 

Pittsburgh  &  Lake  Erie- 
August 4,092,348     2,139,657 

From  Jan  1.30,972,649   15.892,734 

N  Y  Chicago  &  St  Louis- 
August 4,951,671     4,425  478 

From  Jan  1.38,581,612  32,196,811 
New  York  Connecting — 

August 209,858        225,210 

From  Janl.  2,288,286     1,838,472 
N  Y  New  Haven  &  Hartford — 

August 11,740,570   10,534,282 

__From  Jan  1.89,325,380  78,858,227 
NtY  Ontario  &  Western-^"""       ~~" 

August 1,715,812     1,258,472' 

_FromJanl_  9,790,337     8,011,185 

•Northern  Pacific—     T» " 

August 8,661,337     8,539,793 

From  Jan  1.63,406,979  58,448,288 
Northwestern  Pacific 

August 883,868        874,785 

From  Janl.  5,344,431     5,226,200 
Pennsylvania  RR  &  Company- 
August 64,833,927  57,370  667 

FromJan  1  484,735,655  404796,672 
Baltimore  Ches  &  Atlantic — 

August 192,702        197,848 

FromJan  1.   1,033,180     1,072,616 
Long  Island — 

August 3,735,347     3,277,691 

FromJan  1.22,984,147  20,607,463 
Maryland  Del  &  Virginia — 

August 132,044         146,465 

From  Janl.      732,096        769,207 
Monongahela — 

August 531,442        251293 

FromJan  1.  3,880,107     2,118,461 
Toledo  Peoria  &  Western — 

August 174,185         147,012 

From  Janl,  1,225,713     1,069,435 
West  Jersey  &  Seashore — 

August 1,963,311     1,894,763 

FromJan  1-  9,853,388     9,316,179 
Pere  Marquette — 

August 3,976,042     3,386,042 

FromJan  1-29,986,598  24,614,000 
Perkiomen — 

August 106,898 

From  Janl.      749,798 
Pittsburgh  &  Shawmut^- 

August 120,560 

From  Janl.      932,937 
Pittsburgh  &  West  Virginia — 

August 351,609         191,994 

FromJan  1.  2,473,737     1,795,927 
»ort  Reading- 
August 206,939  66,789 

FromJan  1.  1,919,235     1,143,678 
tlchmond  Fred  &  Potomac- 
August 908,405        895,213 

FromJan  1.  8,312,628     7,138,111 
It  Louis-San  Francisco — 

August 7,702,610     6,309,073 

FromJan  1.56,624,573  52,624,573 
Ft  Worth  &  Rio  Grande- 
August 145,986        122,836 

KromJanl.      961,891        828,221 
St  Louis-San  Fran  of  Texas — 
August....       160,222         164,256 
FromJan  1.   1,050,721      1,103,760 
St  Louis  Southwestern — 

August 1,622,626     1,503,532 

FromJan  1.13,629,308  11,181,430 
St  Louis  Southwest  of  Texas — 

August 746,926         607,934 

FromJan  1.  5,183,826     4,647,811 
in  Antonio  &  Aransas  Pass — 

August 738,751         551,160 

FromJan  1.  3,667,952     3,465,540 
saboard  Air  Line — 

August 3,719,557     3,397,813 

FromJan  1.34,320,900  29,034  516 


990,077 
5,805,107 

367,222 
1,992,418 

35,804 
153,834 

1,427,759 
9,942,877 

302,195 
3,104,677 

16,277 
76,009 

287,715 
2,453,864 

52,549 
337,290 

—2,390 
602,098 

89,522 
589,061 


795,780 
7,011,275 

118,146 
2,860,763 

19,329 
25,966 

1,537,991 
10,725,906 

244,864 
2,480,365 

36,211 
198,116 

345,180 
1,676,056 

34,022 
116,793 

26,771 
470,091 

25,603 
373,162 


799,656 
4,476,173 

320,531 
1,587,027 

32,736 
133,466 

1,044,773 
6,921,429 

229,754 
2,413,419 

13,758 
74,524 

227,608 
1,970,122 

45,943 
284,466 

— 30,408 
385,317 

84,658 
551,527 


657,961 
5,559,306 

63,978 
2,442,778 

23,142 
22,610 

1,181,777 
7,753.907 

190,754 
2,025,676 

30,540 
158,975 

•308,658 
1,381,242 

26,677 
66,637 

5,942 
324,780 

20,479 
339,200 


9,213,478 

308,215 
2,003,695 

322,948 
2,709,674 


5,013,226 

680,327 
5,652,009 

16,717,507 


292,556    283,364    245,521    244 
2,224,401  2,262,669  1,974,856  1,951 

2,538,916  2,300,988  2,010,752  1  790 
21,084.557  14,692,393  17.120,006  lli613 


1,414,588 
10,849,871 


179,896  1,166,518 
233,393  8,889,047 


110 

-347 


1,289,602     1,114,589     1,020,108         849 
10,664,655     8,731,483     8,550,674     6,970 


99,538         154,979  61,538 

1,589,853.11,244,050     1,262,441 


115 
929 


2,524,357  1,502,576     2,092,347     1  115 

-lg.--ggj,524  15,283,014  13,603,071   12'.190 

■      568,228  273,144"     524, 872"^  247 
■=L£L8'8  !  7_i?56 .  108  _JU177  '020J12 .063 

1,756,711  2,207,784     1,039,853     1,483 

8,015,778  9,819,982     2,379,231     4,008 

363,163  344,303    316,589   295 

1,509,719  1,538,176  1,121,636  1,159; 

12,732,594  9,603,523  8,964,125  6  273 

87,864,572  75,113,153  66,481,698  56,257 

60,790  49,451     44,520     33 

—105,726  24,419  —145,880   —15 

1,551,657  1,197,206  1,267,163    895 

6,027,708  5,668,538  4,836,223  4,404 


21,733 
— 93,235 

185,307 
1,333,114 

984 


31,988  13,824  23 

—51,999  —111,596  —70 

48,021  175,357  40 

777,237  1,253,407  713; 


6,140 
—96,184   —28,031 


—11,097    —4 
—185,409  —116 


715,766  663,348  406,654  349 

1,809,440  1,781,631  1,058,178  1,018 

883,830  920,222  715,613  776 

7,138,942  5,949,488  5,983,770  4,779 


119,515 
837,466 

117,491 
676,881 


48,628 
300,469 

—3,811 
—29,381 

59,891 
521,926 

90,307 
941,941 


63,696 
381,475 

27,217 
— 99,055 

16,509 
398,538 

—1,560 
449,885 


53,135 
260,556 


58 
339 


—3,942  27 

—38,042  —107 

19,726  —9 

201,083  189 


,573 
568 

807 
,786 

,394 
,424 

,500 
,602 

,606 
,064 

,344 
,505 

,973 
,92  * 

,312 
,914 

,129 

,344 

,822 
,030 

,019 
,554 

,937 
,036 

,937 

,442 

021 
,073 

,861 

,488 

,414 
,605 

,208 
,357 

,757 
,285 

,062 
,730 

073 
476 


— Gross  from  Railway 
1923.  1923. 

Southern  Pacific; — 

Atlantic  Steamship  Lines 

August 1,150,861         977,042 

FromJan  1.  9,054,824     7,496,861 

Arizona  Eastern — 

August 302,344        267.448 

FromJan  1.   2,445,577     2,061,969 

Galveston  Harrisb  &  s  A 

August 2,090.286     1,872,596 

From  Jan  1_  14.840.927  13,983,419 

Houston  &  Texas  Central- 
August  ....   1,272,535     1,236,624 
FromJan  I.  8,874,110 

Houston  E  &  W  Texas 

August 275  044 

FromJan  1_   1,939|537 

Louisiana  Western — 

August 343  7i4 

From  Janl,  2,990^941 

Morgan's  Louisiana  &  Texas— 

F^Tf -',--   c687-239        620,501 
From  Janl.  5,718,199 

Texas  &  New  Orleans- 
August 757,605 

FromJan  I.  5,819,632 
Southern  Pacific  Co — 
August.  ...18,643,069   », 
FromJan  1  130302,916  115875,721 
Southern  Railway  Co- — 

August  .---12,754,333     9,482,594 
FromJan  1.99,417,379  81,398,509 
Alabama  Great  Southern- 
August 930,564        374  446 

From  Janl-   7,209,962     5,570,833 
Cine  New  Orl  &  Tex  Fac- 
ile8; "V    l-877-395        560,488 
From  ran  1.15,609,683  10,737,258 
Georgia  Southern  &  Fla — 

August 443,473         315,620 

FromJan  1.   3,494,962     3,041,911 
New  Orleans  &  Northeastern — 
August..,.       577,945         183,115 
FromJan  1.  4,627,112     3,575,047 
Tennessee  Central — 

August 262,177 

From  Janl,   2,058,602 
Texas  &  Pacific- 
August  2,745,867 

FromJan  1.20.171.880 
Ulster  &  Delaware — 

August 242,989 

From  Janl.   1,266,153 
Union  Pacific  Co — ■ 

August 10,896,004  10,233,061 

From  Jan  1.71,199,797  63,731,340 
Utah — 

August 132,773 

FromJan  1.      990,118 
Virginian  RR — 

August 1,787,426 

FromJan  1.14,690,000 
♦Wabash  RR — 

August 6,108,633 

FromJan  1.43,319,019  37,977,110 
Western  Maryland — 

August 2,035,126     1,650,378 

FromJan  1.15,771,172  11,088,245 
Western  Pacific — 

August 1,303,728 

FromJan  1.  8,840,423 
Western  Ry  of  Alabama- 
August 246,301 

From  Janl.   1,928,489 
Wheeling  &  Lake  Erie — 

August 1,962,765 

FromJan  1.12,483,596 
*  Revised    figures. 


— Net  from  Railway — 
1923.  1922. 

8  S 


Net  after  Taxes 

1923.      1922. 
*        $ 


229,809 
1,753,803 

117,095 
948,492 

475,262 
1,896,382 

306,333 
1,127,221 

50,004 
179,816 

72,916 
773,610 

24,955 
454,905 

80,230 
469,452 


94,656 
1,264,588 

87,438 
788,470 

390,523 
2,110,274 

305.674 
1,823,041 

73,482 
299,838 

70,871 
612,636 

54,050 
224,817 

48,114 

463,884 


185,371 
1,526,776 

2,617,790 
19,302,585 

205,751 
1,132,284 


196,019 
1,116,999 

1,345,294 
13,245,606 

4,703,310 


1,124,213 
7,317,294 

231,260 
1,642,657 

990,118 
8,995,182 


6,412,314 
39,283,178 

3,040,053 
24,410,032 

273,398 
2,210,755 

447,723 
4,513,841 

94,546 
747,613 

132,804 
1,142,400 

47,015 
464,694 

776,620 
3,353,345 

72,264 
235,570 

3,380,816 
20,086,267 

18,092 
187,908 

598,175 
5,668,208 

1,489,822 
9,330,384 

449,502 
3,479,913 

300,460 
1.707,839 

56,028 
492,066 


5,364,619 
32,638,848 

2,126,101 
17,877,669 

—125,461 
1,070,034 

—375,764 
1,915,039 

34,452 
501,368 

—167,145 
267,274 

7,767 
248,859 

620,581 
3,443,918 

37,232 
136,401 

3,312,588 
19,032,825 

47,078 
339,920 

421,892 
5,369,233 

531,537 
6,675,030 

295,341 
2,538,410 

194,746 
1,079,100 

58,959 
352,343 


221,540 
1,658,638 

92,753 
753,666 

411,335 
1,390,234 

265,033 
744,278 

41,821 
107,798 

23,937 
541,954 

—21,485 
84,206 

49,102 
227,580 

5,043.710 
28,986,532 

2,377,739 
19,836,740 

229,940 
1,794,002 

385,864 
3,750,811 

74,977 
588,737 

82,623 
733,131 

38,970 
414,921 

675.357 
2,536,919 

66,252 
187,538 


82,445 
1.164,852 

63.155 
597,246 

339,985 
1,698,053 

259.621 
1.468,719 

66,650 
249,898 

38,636 
413,704 

8,209 

—148,594 

25,583 
281,061 

4,031,153 
21,842,402 

1,630,742 
14,081,651 

— 167,025 
723,277 

— 444,894 
1  336,573 

15,723 
359,455 

—203,951 
—39,309 

2,672 
214,650 

520,090 
2,566,346 

31,229 
88,347 


505,972 
2,775,236 


—105,550 
1,891,984 


2,788,097 
15,513,817 

11,643 
134,636 

490,385 
4,839,090 

1,299,180 
7,803,686 

359,502 
2,834,913 

218,215 
1,077,636 

40,456 
387,004 

380,275 
1,881,288 


2,718,482 
14,412,807 

40,934 
288,778 

271,930 
4,436,832 

341,646 
5,149,656 

235.341 
2,168,410 

118,498 
407,876 

43,923 
267,265 

—193,692 
1,008,180 


Electric     Railway     and     Other     Public     Utility     Net 

??r^^;77  Tm6  foIlowinS  table  gives  the  returns  of 
i^L/iljUlKlO  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week- 


Companies  • 


-Gross  Earnings- 
Current        Previous 
Year.  Year. 

.$ 


-Net  Earnings 

Current        Previous 


Year. 


Year. 


65,364 
1.065,  (179 
2.234,213 


45,411 

600,727 

2.197,335 


47,156 
802,688 


—16 
331 


321.998    274,315  266,862  221 

3,009,782  2,429,465  2,535,739  2,029 

2,049,044  1,413,925  1,723,664  1,086 

15,362,228  13,704,438  12,732,847  11,022 


23,678 
6,353 

33,967 
105,092 


7,259     19,841     3 

-148,787   —25,228  —178 


51,466 
129,498 


31.193 
87,292 


49 
113 


659,826    632,674    544,026    543 
5,193,522  4,169,253  4,439,781  3,625 


47,158 
■821,466 

257,830 
121,236 


—23,986  19,652      —48 

-799,636—1,038,889    —992 


134,045 
22,960 


242,717 
—3,072 


120 
—89 


821,916    477,041    646,972    301 
7,564,060  5,897,791  6,158,527  4,513 


,270 
,122 

,936 
,217 

,434 
,920 

,751 
,836 

,504 
,690 

119 
,251 

100 
,555 

,336 
,615 

381 
,619 


Amer  Elec  Power  Co Aug  1,652,382     1,574  818 

8  mos  end  Aug  31 14,019,425  12,549,837 

*BarcelonaTrac.  L&  P     Aug  3.826,083     3,599,168 

8  mos  end  Aug  31 33,106,982  29,822.896  18,497,638  18.011  547 

Brazilian  Tr  Lt  &  Power 

Co,   Ltd.-                Aug    21,949,000  17.168,000  13.254.000  11,024,000 
8  mos  ending  Aug  31 160,712,000  126338,000  96,727.000  78,379!000 


Aug 


Colorado  Power  Co Aug       109,214 

12  mos  end  Aug  31 1,122,692 

New  Bedford  Gas  &  Edison 

Light  Co Aug      265,302 

8   mos  end  Aug  31 2,432,142 

k  Given  in  pesetas.  /  Given  la  milreis, 

Gross 
Earnings. 
$ 
170,047 
161,933 
1,415.657 
1.214.238 
77.166 
63,706 
937,465 
766.125 
47,258 
43,365 
537.949 
485.879 
1,103.575 
1,057,418 


89,797 
985,667 

261,083 


Arkansas  Light  & 
Power  Co 

12  mos  end  Aug  31 


Citizens  Traction       Aug 
Co  &  Subs 

12  mos  end  Aug  31 


"23 

'22 

'23 

22 

'23 

'22 

'23 

22 

Eastern  Shore  Gas     Aug  '23 

&  Elec  Co  &  Subs  '22 

12  mos  end  Aug  31  '23 

'22 

Havana  El  Ry,  Lt      Aug  '23 

&   Power  '22 

8  mos  ending  Aug  31   '23 

'22 

Newport  News  &       Aug  '23 

J  lamp  Ry,  (i  &  E  Co     '22 

12  mos  end  Aug  31 


Net  after 

Taxes. 

$ 

74,638 

89. 490 

583,370 

46]  ,446 

29,491 

16,213 

4011,451 

31  1,724 

16,994 

1 1 ,134 

189,373 

169.948 

•593,147 

♦553.030 
8.81,8.394  *4, 778, 575 
8,694,426  *4,453,136 


Pino  Bluff  Co 


23 
22 

Aug  '23 
'22 


12  mos  end  Aug  31  '23 

'22 

Republic  Ry  &         Aug  '23 

Light  Co  '22 

8  mos  end  Aug  31    '23 

'22 


196,579 
195,021 

2,13(1,221 

2,107,222 
84,877 
83.05,8 

885,728 
810,94  I 
848,481 
696,428 
6,518,330 
5.335,265 


61,871 

71,328 

616  994 

613,928 

31.562 

32,428 

364,146 

326.870 

258,586 

180.207 
2,096.359 
1,790.683 


59,fi57 
560.536 

109.286 
1,068,364 


Fired 

Charges. 

$ 

25.743 

19,106 

258.992 

220.19  1 

10,288 
9,784 

119.032 

117.116 
8,631 

8.179 
103,238 
88.57  1 

93,270 

92.723 

746,153 

71  1.609 

20,906 

20.991 
2  16.172 

323.842 
9,503 

9.  133 

108,858 

117.189 
229. 08S 

176.619 
1,592,5  '■• 
1,386.964 


42,939 
431.025 

111,178 


Balance, 
Surplus. 

48.895 

61,390 

324,37s 

210.952 

19.203 

6.429 

281. 128 

197.27 

8,363 

2,956 

86.13.-, 

81.374 

199.877 

■160.307 

4,032,422 

3.738.527 

40.965 

333 

370.522 

290, 08  (i 
25.059 

22.995 
255,2*8 
209.60 

29.198 

3.588 

503,834 

403.710 
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\  1  912  129     1.106.776        277.785 

.•it        316.66-1 

rmliim  Aug  31  19.163 
.  .i  962     9  818  972     3,967.039 

Aik-  i  108 

M  654  38.056 

U  mot  •m.Mhk  Aug  31  "23    2.797.216     1.122.128  14! 

....     1,044.764  16 

dkywtag  tor  »th<T  tncwne  received, 
OmwiIN  Baimtagi  >>(  Oompeolet  Undef  n><-  UtutaDM 

si  mi,     .s.    \\  rh.l.r.    In.-. 
M*uJ>   of     i  .. 12  Months  ending 

T*m.     (A«j.  Aft.  Chus 

$              s  »  s              s 
Paget  sound  Power  a  ukiu  t\>— 

1.001,180        394.703  235.451  11,722,599     4,88 

157  169,140  10,247,898     4,458,142 

-;  ■  i 

:,16  18,440  3,289,959        869,675 

2«S.e.M          44,113  4,875  8,884,162        714,820 
l  it  A  PrCoof  Atilrutlon  A  RookUsd — 

40,691            7,217  7.217  -131.90S          07.457 

84,901            ^ .  i  r  1  7,832  305.305          67.S33 

PeetOe  Beetrto  > 

1933                                          40.062  34,306  '.>'.>2,3S9        482,124 

70.                 36.423  31.533  886,701         3aS,011 

Baton  Roukp  Kleclrle  Co — 

18,584           18,332  10.S34  016.905        214,799 

16,577            14.052  10.432  575,407         215,547 

Eastern  Texas  KlocUio  Co — 

179.687          68.470  50,193  1.967.7S0        735,126 

153.239           55.07S  37.167  1,710,004        588,084 

Tampa  Klectrlc  Co — 

1923                     105.125          64.532  59,716  2,045.629         890,331 

135.120           49.222  44.S72  1,752,085         714,720 

El  Paso  Electric  Co — 

198,786          62.811  45,750  2,377,432        889,428 

1922..                181.677          63,389  46,373  2,297,789         750,711 

Columbus  Elec  A  Power  Co — 

J  i                    179.447           94.22S  71,654  2,190,196     1,128,683 

1922..                160.557           S4.945  .       62,158  1,914,638        980,353 

Northern  Texas  Elec  Co — 

1923                     226.606           62,642  35,282  2,956,818        9S9.855 

1982  ..    ...       243.580          72,974  47,958  3,135,698     1,075.381 

Savannah  Electric  A  Power  Co — 

1923                     158.432           50,919  19,829  1,647,314         579,345 

1922 130.742          47.837  23,750          

Haverhill  Gas  Light  Co — 

1923             .         40.890             5,261  5,256  563,486         124,151 

1922..                  44,387           11.138  11,132  543,658         146,891 

The  Lowell  Elec  Light  Corp — 

1923    .                112.312          26,718  26,172  1,639,427         577,006 

1922 96,397           25,399  25,396  1,246,847        402,849 

Edison  Elec  Ilium  Co  of  Brockton — 

1923       118.144           33,928  33.095  1,546,415         557,478 

1922  __                102.910          30,089  29,254  1,327,259         472,247 

The  Key  West  Electric  Co — 

1923 18,716             7,153  4,633  252,590         104,460 

1922 19,420             6,979  4,317  249,634           78,227 

Cape  Breton  Elec  Co,  Ltd — 

1923 56,754             7,832  2,191  685,064           85,475 

1922 49,640           12,792  7,095  641,664           67,295 

Keokuk  Ele«trie  Co — 

1923 32.864             5,929  2,696  408,980         110,593 

1922  ..                  30,498             5,710  2,059  381,944           98,441 

Houghton  County  Elec  Lt  Co — 

1923 37,522             5,798  1,716  536,965         135,474 

1922 39,321             6,606  2,321  550,341         152,806 

Paducah  Electric  Co — 

1923 48.124           12,987  3,805  603,742         205,772 

1922 43,525           14,760  6,329  543,188         173,323 

The  Connecticut  Power  Co — 

1923 161.607           33,864  16,381  1,954,674         570,842 

1922 144.346          42,480  25,591  1,653,320        628,264 

Mississippi  River  Power  Co — 

1923 248,354         174,704  74,188  2,964,929     2,188,578 

1922 245,162         186,486  83,505  2,896,014     2,187,400 

Central  Miss  Vail  Elec  Properties— 

1923 44,414             8,738  5,506  568,049         160,243 

1922 43.212            8,945  5,286  536,953        144,782 

Blackstone  Valley  Gas  A  El  Co — 

1923 337.626           95,510  68,034  4,402,018     1,589,871 

1922 306.154          95,168  67,486  3,910,447     1,433,110 

Fall  River  Gas  Works  Co — 

1923 83,422           16,221  16,068  1,027,547         242,171 

1922 84,787          23,804  23,795  998.497        264,017 


Balance, 

Ins. 

<■ 

R  [8  991 

617    >80 

7,720.1  15 

i  ,933 

.  i  B89 

77ii 
>.454 


t  of 

Lite,  31 — 

Surplus 

Aft.  Chgaa 

s 

2,885,432 

2.700,939 

185,911 

205,259 

60,799 
60,392 

423,121 
326.722 

181,847 
167,290 

534,818 
387,709 

826,033 
662,103 

684,996 
546,246 


680,373 
774,550 

276,524 


123,767 
142,578 

574,684 
383,480 

547,087 
460,801 

73,372 
49,726 

17,865 
def.142 

69,321 
54,654 

84,322 
94,742 

103,010 
71,727 

362,753 
408,604 

976,640 
952,814 

118,939 
100,910 

1,250,204 
1,098,952 

241,495 
262.113 


TR  IFFIC  STATISTICS  roil  CALENDAR  YEARS. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Sept  29.     The  next  will  appear  in  that  of  Oct..  27. 

Alabama  Great  Southern  RR. 

(4:Qth  Annual  Report — Year  ended  Dec.  31  1922.) 
President  Fairfax  Harrison,  Birmingham,  Ala.,  Sept.  25 
1923,  reports  in  substance: 

Income  Account. — Operating  revenues  in  1922  declined  $1,017,421, 
or  10.66%  below  the  revenues  of  1921 .  Expenses  were  reduced  §1 ,630,559, 
or  19.89%.  of  which  no  less  than  SI. 159, 893  represents  a  reduction  in 
transportation  expense.  The  maintenance  appropriations  were  reduced 
only  $378,758.  Taxes  increased  $164,908,  or  50%.  The  final  net  income 
after  the  payment  of  rents  and  interest  charges,  amounted  to  $1,082,430, 
compared  with  $535,089  in  the  preceding  year. 

Dividends.—  Dividends  totaling  7%,  requiring  $784,724,  were  paid  in 
1922  on  each  class  of  stock. 

Outlook  for  1923. — Notwithstanding  substantial  reductions  in  freight 
rates,  the  results  so  far  in  1923  have  been  substantially  better  than  for 
the  corresponding  period  of  1922,  the  seven  months  of  the  current  year 
for  which  figures  are  available  as  this  report  is  written  showing  an  operating 
income  after  expenses  and  taxes  of  $1,542,507,  compared  with  $884,043 
for  the  same  months  of  the  preceding  yeir.  The  volume  of  freight  traffic 
is  running  30%  and  passenger  traffic  13%  heavier  than  last  year. 

Properly  Investment. — On  April  2  1923  a  contract  was  made  to  acquire 
the  following  new  equipment:  4  Pacific  type  passenger  engines.  1,000 
coal  cars.  800  box  cars,  and  one  dining  car.  The  cost  of  this  new  equipment 
is  $3,673,650,  and  the  money  was  provided  p  irtly  from  current  treasury 
funds  and  the  remainder  from  the  s  ile  of  $2,850,000  Series  "G"  5% 
Equipment  Trust  certificates  dated  April  2  1923,  payable  in  15  equal  annual 
Installments. 


itions  i '.i22. 

Average  miles  operated  .'<is 

Passengers   curried  696,283 

Passengers  carried  1  mile  58.181,976 

Rate  per  i>  isa.  per  mile  3.47  cte. 

Revenue  tons  carried  4,156,465 
d<>      d<>       l  mile     .658  7.".  I  077 

K.iic  per  ton  per  mile     .  0.9  1  cts. 

Av.  train  load  iw  .  Ions.  623.02 

Gross  earns,  per  mile $26,778 


1921.  1920.  1919. 

818  813  818 

804, 177  1,178.808  1,236.036 

59.291,274  81,887,423  93,468.288 

3.43  cts.  3.08  cte.  2.65  cte. 

4,227,156  5.702.772  5.468,638 

884,172,644  928.543,723  838.745,409 

1.01  cts.  0.90  cts.  0.89  cts. 

517.71  859.92  676.81 

$30.11'.)  $37,346  $33.i!()l 


CORPORATE  INCOME  STATEMENT  FOR  CALENDAR  YEARS. 
Operating  Rmmv.es—  1022.  1921.  1920. 

Freight $0,171,037     $0,910,101 

Passenger    ..     1,845,890       2,035.374 

Mail,  express,  &c 493.948         543, 092 

Incidental,  &c 13.329  53,297 


$994,417 

1,737.193 

217.021 

3,266,259 

65,888 

285.239 

859 


Total  operating  revenues 

Operating  Expenses — 

Maintenance  of  way  &  structures 

Maintenance  of  equipment 

Traffic 

Transportation 

Miscellaneous  operations 

Genera] 

Transportation  for  investment — Cr.. 

Total  operating  expenses $6,565,760 

Net  revenue  from  operations $1,959,044 

Taxes $490,600 

Uncollectible  revenues 3,848 

Hire  of  equipment Cr.  178.335 

Joint  facility  rents 159.021 

Operating  income $1,483,909 

Non-Operating  Income — 

Miscellaneous  rent  income $7,024 

Income  from  rail  leased 5,658 

Dividend  income 137,526 

Inc.  from  funded  &  unfunded  securs..  142.611 

Miscellaneous  income 22,651 


$8,524,804     $9,542,225 


$1,177,062 

1.933.307 

272,162 

4,426,152 

79,587 

308,048 


Figures 

not 

comparable 


$8,196,320 

$1,345,905 

$325,691 

2.731 

Cr.  161, 693 

158,390 


$1,020,786     $2,177,783 


$15,604 
5,990 
127.607 
103,109 
175,388 


$7,790 

3,228 

137,358 

45,245 

42,572 


$1,799,379     $1,448,483     $2,413,976 


$19,450 

147 

189,740 

1,094 

1,341 

475,944 

29.232 

236,625 

548,100 


$174,751 

132 

222,214 

820 

4.689 

475,944 

34,842 


Gross  income 

Deductions — 

Rent  for  leased  road 

Miscellaneous  rents 

Separately  operated  properties 

Interest  on  unfunded  debt 

Miscellaneous  income  charges 

Interest  on  funded  debt 

Interest  on  equipment  obligations 

7%  Preferred  dividends 

7  %  Ordinary  dividends 

Add'ns  &  betterm'ts  charged  to  inc. 

Bal.  car.  to  credit  of  profit  &  loss..       $297,706        $535,090        $873,350 
x  Dividends  of  63^%  on  Preferred  and  Ordinary  stock  in  1921  charged 
to  profit  and  loss. 

The  profit  and  loss.  Dec.  31  1922  shows:  Credit  balance  Dec.  31  1921. 
$6,491,757;  add  credit  balance  of  income  for  the  year  1922,  $297,706: 
net  miscellaneous  credits,  $975:  credit  balance  Dec.  31  1922,  $6,790,438. 


$18,216 
78 

224.972 
3.259 
3,032 

465,239 
40,013 

236,625 

548,100 
1,093 


BALANCE  SHEET  DEC.  31. 


Assets — 
Invest,  in  road  & 

equipment 25 

Misc.  phys.  prop.. 
Inv.  in  affll.  cos.: 

Stocks 1 

Bonds 

Notes 

Advances 

Other  investments 

Cash 1 

Special  deposits — 
Loans  &  bills  rec. . 
Traf.  &  car  service 

balance  rec 

Agts.  &  cond.  bals. 

Misc.  accts.  rec 

Mat'ls  &  supplies - 

Int.  &  dlvs.  rec 

Oth.    curr.    assets 

(including  U.  S. 

Govt,  securities)   1 
Deferred  assets  — 
Insur.  prems.  paid 

In  advance 

Oth.  unadj.  debits 


1922. 


1921. 
$ 


563,182  25,673,116 
65,322  56,057 


548,558 

481 

299,807 

86,579 

50 

261,084 

117,780 


433,332 

5,569 

254,349 

399,776 

18,770 


,452,099 
5,398 

4,634 
390,876 


1,548,558 

481 

299,807 

86,421 

50 

472,381 

144,118 

171 

428,066 

10,339 

629,758 

550,135 

22,259 


1,713,923 
2,864 

10 
301,898 


Liabilities — 
Ordinary  stock —  7 
Preferred  stock —  3 

Funded  debt 9 

Equip,  trust  obllg. 
Govt.  grants  in  aid 

of  construction - 
Traf.  &  car.  service 

balances  payable 
Audited    accts.    & 

wages  payable.  . 
Misc.  accts.  pay_. 
Int.  mat'd  unpaid. 
Divs.  mat'd  unpd_ 
Unmat'd  divs.  dec 
Unmat'd  int.  aecr. 
Unmat'd  rents  accr 
Oth.  curr.  liabils.- 
Deferred  liabilities 

Taxes 

Operating  reserves 
Accr.    deprec.    on 

equipment 1 

Oth.  unadj.  credits 
Add'ns  to  prop.  thr. 

income  &  surplus 
P.  &L.  balance.. .  6 


1922. 

$ 

830.000 
380.350 
518,890 
528,000 


1,500 

56,614 

385,404 

525,207 

62,703 

57,788 

118,312 

37,751 

9,964 

67,743 

12,980 

188,833 

133,525 

,738,995 
423,865 

38,785 
,790,438 


1921. 

$ 

7,830,000 

3,380,350 

9,518,890 

649,000 

1,500 

43,846 

490,786 

502,507 

114,628 

42,761 

118,312 

38,466 

10,728 

18,468 

34,027 

98,196 

102,921 

1,966,702 
447,673 

38,898 
6,491,757 


Total 31,907.647  31,940,410       Total 31,907,647  31,940,410 

Note. — Securities  of  the  company  held  by  it  unpledged,  $1,749,710. — 
V.  116,  p.  1531. 

Ann   Arbor   Railroad   Co. 

(24th  Annual  Report — Year  ended  Dec.  31  1922.) 
President  Newman  Erb,  New  York,  April  1,  wrote  in  sub- 
stance: 

Additions  and  Betterments. — During  the  year  steel  car  ferry  No.  3  was 
lengthened  48  ft.,  the  former  capacity  of  18  cars  being  thereby  increased 
to  26  cars,  an  increase  of  44%  .  New  engines  and  machinery  were  acquired 
from  the  U.S.  Shipping  Board,  and  with  new  boilers  its  efficiency  greatly 
increased  in  the  material  reduction  of  coal  consumption  and  increase  in 
normal  speed  from  11  miles  to  13  miles  per  hour,  improving  the  moving 
capacity  of  the  car  ferries  from  96  to  104  cars  per  trip,  or  8.33%,  and  the 
annual  capacity  from  78,840  cars  to  85.410  cars,  an  increase  of  6.570  cars. 
The  car  ferry  was  thus  restored  to  service  on  Dec.  23  1922  with  greater 
capacity  and  efficiency  and  in  as  good  condition  as  new.  The  entire  cost 
involved  in  the  rebuilding  of  this  ferry  was  $189,833,  which  was  or  will  be 
paid  for  out  of  current  earnings. 

There  was  charged  to  depreciation  account  during  the  year  $83,594. 
and  additions  and  betterments  were  made  amounting  to  $145,688. 

Redvclion  of  Government  Obligations. — During  the  year  the  balance  due  the 
War  Finance  Corporation  of  $50,000  was  paid  and  further  reductions  made 
of  the  indebtedness  to  the  United  States  in  the  sum  of  $157,700,  making 
total  payments  in  reduction  of  Government  obligations  during  the  year 
$207,700.  J     . 

The  total  cost  of  additions  and  betterments  and  of  equipment  payments 
during  the  vear  were  all  paid  for  from  current  operating  revenue. 

Equipment. — The  following  equipment  received  heavy  repairs  during  the 
year,  the  cost  thereof-being  charged  to  operating  expenses:  Box  cars,  159; 
automobile,  63;  refrigerator,  32;  coal,  234;  stock,  12;  flat  and  tank,  4;  total. 
504.  .    .      ,     .  .         ... 

Decision. — In  Nov.  the  Ohio  Supreme  Court  sustained  the  decision  of  the 
Court  of  Appeals  in  favor  of  the  company  against  the  Pere  Marquette 
Ry.  Co.,  involving  the  validity  and  accrued  rentals  claimed  for  use  of  the 
Toledo  Terminals,  which  the  Pere  Marquette  Ry.  Co.  had  enjoyed  for  more 
than  25  years  under  a  contract  made  with  one  of  its  smaller  constituent 
companies  for  a  consideration  and  under  conditions  that  had  long  since 
been  non-compensatory  and  unreasonable.  A  compromise  settlement  was 
negotiated  under  which  the  Pere  Marquette  Ry.  agreed  to  pay  back  rentals 
amounting  to  $200,000.  which  has  since  been  duly  paid.  A  new  contract 
with  that  company  was  at  the  close  of  the  year  under  negotiation,  based 
upon  existing  values  and  conditions. 

Terminal  Contract  With  Pennsylvania  RR. — The  contract  negotiated  with 
the  Pennsylvania  RR.  in  1921  for  the  use  of  certain  of  the  company's  tracks 
and  facilities  at  Toledo  to  Alexis,  a  distance  of  4.37  miles,  and  the  construc- 
tion of  an  additional  track  for  joint  use,  was  executed  on  April  26  1922, 
and  the  use  of  the  facilities  since  then  entered  upon  by  that  company. 
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OPERATING  STATISTICS. 

Calendar  Years —                1922.               1921.               1920.  1919. 

Miles   operated 292                  292                  294  299 

Passengers   carried 383.877           562,664          729.014  777,714 

Pass,  carried  one  mile-..   15,165,375     18,810,596     24,651.334  25,782,729 

Rate  per  pass,  per  mile__     3.362  cts.       3.357  cts.       2.915  cts.  2.788  cts. 

Pass,  earns,  per  tr.  mile.             $0.00               $1.49               $1.83  $1.37 

Tons  carried  (revenue)--     2,453,948       2,522,849       3.046,913  2,788,068 

Tonscar'd  1  mile  (rev.).404,167.574  371,835.054  439.375.268  383.524,581 

Rate  per  ton  per  mile 1.065cts.        1.149cts.         0.98  cts.  0.81  cts. 

Fr't  earns,  per  tr.  mile__             $7.51               $8.56               $7.62  $5.48 

Gross  earnings  per  mile.         $17,196           $17,489           $18,068  $15,057 

Aver,  tons  per  tr.  mile.-                 759                   803                   811  739 

The  comparative  income  account  was  given  in  V.   117, 
p. 1460. 

GENERAL  BALANCE  SHEET  DECEMBER  31. 


1922. 

Assets —  S 
Inv.  in  rd.&  equip. 19,087, 338 

Misc.  phys.  prop.-  5,463 
Inv.  in  affil.  cos.: 

Stocks 38,501 

Bonds 330,000 

Advances 57,417 

Cash 263,043 

Other  investments  60,440 

Special  deposits.  _.  72,253 
Traffic  &  car  serv. 

bals.  receivable-  139,693 

Agts.&cond.,bal.  13,306 

Misc.  acc'ts  receiv.  288,310 

Material  &  supp.-  552,529 

Other  curr.  assets.  96,000 

Work,  fund  adv.-  1,100 
V.  S.  Govt,  def'd 

assets 

Rents  &  ins.  prem. 

prepaid 61,603 

Other  unadj.  debs.  36,547 


1921. 
S 
18,941,649 
11,736 

38,501 
290,000 

65,338 
277,529 


78,579 

100,307 
def.185 
176,873 
580,154 
135,000 
1,050 

149 

60,322 


Total 21,103,543  20,757,003 

—V.   117,  p.  1460. 


Liabilities— 

Capital  stock 

Gov't  grants 

Long  term  debt 

Oblig.  to  U.S. Gov. 
Loans  &bills  pay. 
Traffic  &  car  serv. 

bals.  payable 

Audited  acc'ts  and 
wages  payable.  _ 
Misc.  acc'ts  pay__ 
Int.  mat'd  unpaid- 
Funded  debt  ma- 
tured unpaid 

Unmat.  int.  aecr'd 
U.S.Govt.def.liab- 
Other  def'd  liabil.. 

Tax   liability 

Acer,  depr.,  equip. 
Other  unadj.  ered. 
Add'ns  to  property 
thro.  inc.  &surp. 
Prof.  &losscr.  bal. 


1922. 

S 

7,250,000 

8,675 

7,010,380 

1,720,100 

97,902 

239.247 

965,068 
74,625 
74,533 


36,995 


1921. 

$ 

7,250,000 

8,675 

7,031,140 

1,927,800 


20,432 

235,941 

700,695 

2,227 

133,095 
,533,627 


217,682 

569,910 

83,962 
78,010 

2,000 

39,383 

538 

23,309 

223,698 

629,829 

75,997 

133,095 
2,461,974 


Total 21,103,543  20,757,003 


Pennsylvania  Salt   Manufacturing   Co. 

(73d  Annual  Report — Year  Ending  June  30  1923.) 
Geo.  F.  Baker  (President  pro  tern.)  writes  in  substance: 

Earnings. — The  past  year  has  been  the  most  prosperous  since  the  war 
period.  Operations  returned  a  net  profit  of  $1 ,303.236  after  all  deductions 
for  replacements  ($731,346),  depreciation  and  depletion  ($297,426)  and 
Federal  taxes  ($151,388)  had  been  made.  The  previous  fiscal  year's  profit 
was  $935,188. 

The  industrial  improvement  began  early  in  1922,  continued  through  the 
year  and  well  into  1923,  and,  in  consequence,  the  factories  were  able  to 
operate  on  a  satisfactory  basis,  the  demand  for  the  various  products  having 
been  well  maintained.  This  despite  the  fact  that  during  a  portion  of  the 
fiscal  year  plant  operation  became  difficult,  due  to  the  scarcity  of  labor, 
freight  embargoes  and  the  inability  of  the  railroad  to  provide  necessary 
equipment.  As  company's  products  are  extensively  used  by  industries 
in  many  States,  transportation  still  continues  an  important  factor  in  the 
efficient  conduct  of  its  business.  Fortunately  it  is  able  to  co-operate  with 
the  railroads  and  protect  its  operations  by  endeavoring  to  accumulate  its 
necessary  raw  materials  during  the  periods  when  the  transportation  com- 
panies are  best  able  to  handle  same. 

Finances. — Financial  condition  of  company  shows  that  the  cash  reserves 
continue  ample,  all  expenditures  for  maintenance  and  construction  having 
been  financed  without  borrowing. 

Labor. — Wages  were  increased  at  the  various  plants  and  the  working 
hours  of  the  men  made  to  conform  to  modern  custom  and  practice.  Com- 
pany's coal  mines  were  operated  constantly  throughout  the  year  and  ample 
stocks  have  been  accumulated  at  all  factories. 

New  Construction. — The  sum  of  $516,168  was  used  for  new  construction, 
many  improvements  having  been  perfected  and  new  units  installed,  all 
tending  to  reduce  costs  and  increase  efficiency.  The  Chlorine  industry, 
which  is  an  important  feature  of  your  Wyandotte  operation,  is  expanding 
rapidly,  due  to  new  uses  being  discovered  and  developed.  In  consequence 
the  company  has  been  forced  to  add  to  its  plant  facilities,  also  to  its  con- 
tainer investment. 

Subsidiary  Companies. — These,  comprising  the  Wyandotte  Southern  RR„ 
Natrona  Water  Co.,  Brackenridge  Light  &  Power  Co.  and  the  Natrona 
Light  &  Power  Co. ,  have  been  operating  to  advantage  and  the  entire  capital 
stock  of  each  company  is  owned  by  the  parent  organization. 

Manufacture  and  Research. — New  products  have  been  added  to  the  already 
large  list,  and  every  effort  made  to  improve  the  efficiency  and  co-ordination 
of  the  company's  varied  products.  Fortunately  it  is  able  to  utilize  to  ad- 
vantage the  many  by-products,  and  its  staff  of  technical  salesmen  is  success- 
fully enlarging  the  markets  for  sane  by  steady  and  persistent  efforts. 

General. — The  outlook  for  the  industry,  and  particularly  those  of  your 
company,  is  good.  There  is  a  constantly  growing  demand  for  the  salt 
company's  products,  although  prices  continue  low.  The  shareholders  will 
bear  in  mind  also  the  recent  heavy  increase  in  taxation  on  the  part  of  local, 
State  and  Federal  Governments.  Besides,  labor's  demands  and  the  ad- 
justment of  working  hours  must  be  taken  into  consideration. 


RESULTS  FOR  FISCAL    YEARS  ENDED   JUNE  30. 


1922-23. 

Sales Not  stated. 

Income  sale  of  products 

after  expenses x2, 338, 785 

Other  income 144,611 


1921-22. 
$6,083,055 

1,241,846 
99,090 

Total  earnings $2,483,397     $1,340,936 


Ordinary  repairs  &replac.  731,346 

Depreciation 297,426 

Inc.  &  exc.  profits  taxes  yl51,388 

Dividends    (10%) 825,000 

Insurance  reserve 29,997 

Obsolesc'ce  of  plant  units  200,000 


286,184 

119,564 

750.000 

3,186 


1920-21. 
$7,071,730 

1,234,414 
80,386 

$1,314,805 

— See  x 

265.006 

79,132 

750,000 

51,511 


1919-20. 

$8,289,164 

1,268,736 
131,711 

$1,400,447 


253.552 
144,026 
750,000 


Balance,  surplus $248,239         $182,002         $169,156        $252,869 

Total  surplus  June  30. . .  $6,068,047     $5,819,807     $5,727,484     $5,784,137 

x  Income  from  sales  of  manufactured  products  after  deducting  all  ex- 
penses incident  thereto  (and  in  1921-22,  1920-21  and  1919-20  ordinary 
repairs  and  maintenance),  y  Income  and  excess  profits  taxes,  including 
amount  estimated  for  six  months  ended  June  30  1923. 
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1923. 

1922. 

1923. 

1922. 

Assets — 

$ 

$ 

Liabilities — 

S 

S 

Real  estate,  includ- 

Capital stock 

7,500,000 

7,500,000 

ing  coal  lands 

465,513 

465,156 

Accounts  payable- 

366,503 

238,658 

Buildings,    ma- 

Accrued taxes 

121,194 

113,120 

chinery,  &c 

a9, 195,006  ai>,159,50: 

Special    insurance 

Cash 

1,074,367 

984,519 

appropriations.  _ 

84,694 

54,697 

TJ.  S.  Lib'ty  bonds 

160,000 

160,000 

Pro  v.    for    Green- 

Trustees of  insur- 

wich impts.. 

70,059 

122,912 

ance  fund _- 

84,694 

54,697 

DIvs.  pay.  July  15 

187,500 

187,500 

Bills  &  accts.  rec. 

8  4,070 

619,465 

Deferred 

83,510 

55,814 

Inventory 

2,569,187 

2,452,561 

Spec.  acct.  payable 

195,000 

260,000 

Secur .  of  other  cos. 

158,201 

260,901 

Surplus  and  undi- 

Prepaid lnsur.,  &c. 

165,471 

195,708 

vided  profits 

Total 

6,068,047 

5,819,807 

Total.. _- 

14,676,508 

14,352,509 

14,676,508 

14,352,509 

a  Includes  in  1923  buildings,  machinery  and  equipment  at  plants  located 
at  Philadelphia  and  Natrona,  Pa.,  and  Wyandotte,  Mich.,  $19,298,169, 
less  depreciation  and  obsolescence,  $10,103,163. — V.  117,  p.  1022.  ' 


Pacific    Coast    Company. 

(26th  Annual  Report  Fiscal  Year  Ending  June  30  1923  ) 
President  William  M.  Barnum,  Oct.  1,  writes  in  substance 

^thihe  annU'S'  report  for  1922  (V-  US,  p.   1727)  attention  was  directed 

of  ara  sssg"ffi?s£ssr&ff fields  and  the  increasins  ^s- 

en^noutl^urfng^I^'  EfflS&JS&SS  JSjffSSftST? 

westtf  coafwith1^^?1^^  taml.tne  ^Placement  in  ttftSfflc  N&& 

west,  oi  coal  with  fuel  oil.  was  extensive.  ««.»»• 

in  pV?  «th«?!  -Ir^iT  ih?  out'Put.of  C  ilifornia  oil  fields  shall,  as  has  happened 
mall  other  oil  fields,  decre.se  in  volume,  with  a  corresponding  mere  se  in 

KmSiW  tha!  fael  oi!  .^Petition  wtfi  SSSwSrtSEe^SSSttS 

at  comp  mj  s  co  d  mines  at  any  substant  d  profit.     As  to  the  dur-n  ion  nf 

the  over-production  of  oil  in  California,  there  is  a  divergence  of  op     ion 

fn.n   1 ffht    0ritJLh''S  ex,Pressed  the  opinion  that  "if  no  new  oil  poos  V,  re 

OTes^Bnt^v^S^?-0***?10-?  ?f  oil,wi11  Ilot  etlual  the  consumption  The 
piesent  o\ er-production  of  oil  is  onlv  temporary  " 

nrotihiv  huonii\hiOWe,VCr-'  th,i.t  taa  °'n  w,iH  compete  with  coal  actively  and, 
P^?i  ™  y  "Pensively,  during  the  current  fiscal  ye  ir.     Meanwhile  comoanv's 
™      VSP*£?  are  being, well  maintained  and  operated  in  the  be   <Pf     i  t 
coal  will  again  command  a  profitable  market  in  the  Pacific  Northwest 
rhee.rmngsof  the .other 'departments  of  the  company's  business  are  normal 

to  «*8 e7M,0h\f?dhdeplehtion  c,hl,r=es'  amounting  for  the  ylar  just  closed 
to  ^«»,/83,  have  been  charged  to  operations. 

th«  ™;TL°r^S  c?uncil  Pla.n'  adopted  following  severance  of  relations  with 
employees8    Um°n'  contlnues  to  function  satisfactorily  to  emplo^r  and 

*^Snnnennr?eh!^le  of  company's  steamships  and  steamship   business  for 

19i8 ?of Pm'2S5mV&  %**  h6  0VneKCOmp;ln£s  books  at  the  time  of  sale  in 
tais  ot  *d.2o2, 116  24,  there  has  been  pud  on  account  of  the  nrincin al 

S3  m^n^r Cf  »lv22?'49K0'  wi'h  inter<>st  on  unpaid  balanced  leavfng 
li'Zl  t0,  .Wlfh  interest,  to  be  paid  in  installments  during  the  next  10 
KS5L™  rt^!?*  °£the  "^ailment  payment  feature  of  the  sale,  the  difference 
^  nr£>ne  Purchase  P«ce  and  the  book  value  has  not  as  vet  been  reflected 
as  a  profit  and  no  change  has  been  made  in  the  company's  property  account 
because  of  the  sale;  but  the  contract  has  now  so  far  matured  that  the  Z 
from  the  sale  may,  it  would  seem,  be  properly  regarded  as  an  addition i  to 
assets  and  in  due  time  appropriately  dealt  with  in  the  company's  accounts 
th?^US6  °f  the  num?rous  reports  and  statements  required  annuaHy  by 
the  Government,  covering  the  calendar  year,  it  is  proposed  for  convenience 

year^TsUte^em  Tth«e£°rmi>an*'S  fisca] J™*  ™?  with  the  ca,enda? 
rw  -}i vVLia ,  ™»  .  °  the  company  s  operations  for  the  6  months  ending 
Dec.  31  next  will  be  sent  to  you  early  in  1924  and  there  if  ter  the  annul 

o?Pe°archWci\ebndarUyedar Dd  ^  aMUal  me6tmg  WlU  be  held  Allowing  ^"close 

Data  from  Report  of  Vice-Pres.  &  Gen.   Mgr.  E.  C.  Ward,  Seattle, 

Wash.,  Aug.   28. 

crmsed%^?7QS|.  ,^fnings- incr-ej'sed  SJ -572.717:  operating  expenses  in- 
creased $863,793;  net  earnings  increased  $708  923 

nre^LTvear'of^^o^^-82^'883;  as.  compared  with  a  loss  in  the 
previous  year  of  $4o6, 039— this  change  in  situation  being  due  to  the  more 
nearly  normal  operation  of  the  coal  properties. 

c„k  °mPf.ny's  efforts  to  establish  such  properties  on  a  non-union  labor  basis 
?h=Si™Uta  rB  a  W?rks  c°unc  Is  plan,  have  been  successful,  but  unfortunately 
o  lif  Sif  vfarnmgS  llf  ultln&  from  the  heavy  excess  production  of  oil  n 
"atSXSualfoi,*4  the  advanta^  —ilng  f-m  the  more 
The  price  of  fuel  oil  in  the  Pacific  Northwest  has  continued  throughout 
the  year  to  make  this  form  of  fuel  more  attractive  to  consumers  tapolition 
to  change  to  oil,  so  that  the  coal  properties  have  produced  a  restricted  ton" 
?h  Bf  an d  at  a  decreasing  realization .  While  reports  indicate  some  possibility 
that  the.peak  of  the  oil  production  in  southern  California  may  be  Fe  ched 
,-thiLCOrmilg  falli  ^eiaj;ge  am°unt  of  oil  shut  in  and  in  storage  would  make 
it  seem  apparent  that  the  company  will  have  to  contend  with  oil  competition 
to  as  great  an  extent  as  at  present,  for  some  time  to  come. 

•  PaciJlc.  c°anstRp-—Gross  earnings  increased  $79,540.  operating  expenses 
increased  $83,769,  net  earnings  decreased  $4,228.  The  increase  in  gross 
earnings  is  due  principally  to  the  more  normal  operation  of  the  coal  properties 
"I1?  ZeJ\F  as  compared  with  the  previous  year,  during  the  early  portion  of 
which  the  mines  were  reopened  and  began  operating  under  strike  conditions 

•  ?i  e  rom  the  coal  traffic  this  year  there  was  also  a  considerable  increase 
in  the  movement  of  other  commodities.  While  the  tonnage  handled 
increased  52%,  the  freight  revenue  incresed  but  35%,  due  to  the  10°7. 
reduction  in  freight  rates  prescribed  by  the  I.-S.  C.  Commission  on  Julv  1 
1922,  applying  to  all  railroads  throughout  the  country.  Gross  revenue 
increased  but  15%,  owing  to  a  falling  off  in  passenger,  switching  and 
demurrage  revenue.  & 

Operating  expenses  increased  19% ,  which  is  a  normal  increase  considering 
the  larger  tonnage  handled.  During  the  two  preceding  vears,  when  the 
production  of  coal  was  less  than  normal,  expenditures  for  maintenance 
were  kept  at  as  low  a  level  as  possible.  With  the  recovery  of  business  this 
year  the  deferred  maintenance  has  been  undertaken  in  addition  to  current 
requirements,  hence  operating  expenses  include  somewhat  larger  ch  .rges 
than  usual  for  the  overhaul  of  locomotives,  repairs  to  freight  and  passenger 
cars  and  maintenance  of  way  and  structures,  including  relaying  5  miles  of 
the  mam  line  with  new  steel  and  the  relaying  of  the  old  steel  thus  released 
on  branch  lines  and  sidings  in  place  of  lighter  steel. 

One  light  passenger  locomotive,  being  of  no  further  value  to  the  company 
has  been  retired;  also  one  passenger  coach  and  one  freight  car,  resulting  in 
a  charge  to  operating  expenses  of  $3,414. 

Rentals  accruing  from  the  use  of  the  road  by  the  Chicago  Milwaukee  & 
St.  Paul  Ry.  are,  as  in  previous  years,  not  included  in  the  earnings  above 
given,  but  are  credited  to  miscellaneous  rents.  These  rentals  are  approxi- 
mately the  same  as  for  the  previous  year. 

The  net  deduction  in  property  account  during  the  year  amounted  to  $7  522 

Pacific  Coast  Railway. — Gross  earnings  decreased  $22,179,  operating 
expenses  decreased  $11,632,  net  earnings  decreased  $10,546. 

The  volume  of  business  handled  during  the  year  was  but  slightly  less 
than,during  the  preceding  year,  the  decrease  amounting  to  3%;  the  larger 
portion  of  the  decrease  in  gross  earnings  being  due  to  the  10%  rate  reductions 
ordered  by  the  I.-S.  C.  Commission  on  beans  and  grain  in  January,  and  on 
all  other  commodities  in  July  1922,  which  were  identical  with  the  reductions 
in  freight  rates  generally  throughout  the  country.  Operating  expenses 
include  charges  for  somewhat  more  extensive  repairs  than  to  motive  power 
and  equipment. 

The  movement  of  fuel  oil  over  the  Port  San  Luis  Wharf  increased  heavily 
as  compared  with  the  previous  year,  with  a  corresponding  effect  upon 
earnings.  Earnings  of  grain  warehouses  were  normal  and  approximately 
the  same  as  for  the  previous  year. 

The  principal  improvements  made  during  the  year  were  an  extension 
to  the  grain  warehouse  at  Fugler,  additional  mooring  facilities  at  the 
Port  San  Luis  oil  wharf,  and  replacement  of  old  light  capacity  scales  at 
Betteravia,  Fugler,  Los  Alamos  and  Suey  warehouses  with  larger  capacity 
auto  truck  scales. 

Additions  to  property  account  during  the  year  amounted  to  $17,465. 

Pacific  Coast  Coal  Co.  (Coal  Department). — Gross  earnings  increased 
$1,537,576,  operating  expenses  increased  $756,941,  net  betterment  over 
previous  year  $780,635. 

The  work  of  reopening  the  mines,  following  the  severance  of  relations 
with  the  union  organization,  began  in  Aug.  1921,  and  the  production  of 
coal  during  the  first  6  months  of  the  reopening  operations  was  far  below 
normal.  The  substantial  increase  in  gross  earnings  above  stated  is  the 
result  of  the  more  nearly  normal  operation  of  the  mines  this  year. 

Competition  of  Fuel  Oil. — -The  competition  of  fuel  oil  has  been  more  acutely 
felt  than  was  anticipated  a  year  ago.  Not  only  have  railroads  and  industries 
which  the  company  previously  numbered  among  its  customers  turned  to 
fuel  oil,  but  a  substantial  number  of  buildings,  such  as  small  hotels,  apart- 
ment houses  and  the  larger  typo  of  residences,  have  likewise  done  so.  Such 
of  the  industrial  business  as  the  company  has  succeeded  in  holding  has 
boon  retained  only  through  reducing  its  prices  to  practically  the  present 
low  fuel  oil  basis.  The  result  of  this  situation  is  both  a  reduced  volume  of 
business  and  a  smaller  realization  on  the  volume  remaining. 

Th»  affront  nf  this  fuel  oil  competition  is  even   mnre  Pj»r-rnnv*hm(r     in  that 


tno  output  oi  an  oi  trie  mines,  aiso  causes  part  nine  operations  and  a  cc 
paratively  heavy  labor  turnover,  both  of  which  increase  the  cost  of  prod 
tion.  These  market  conditions  have  made  impossible  the  operations 
the  coal  properties  on  a  profitable  basis  after  charging  out  customary  rescr 
for  depletion  and  depreciation.  They  have  been,  however,  practically 
a  self-sustaining  basis  from  a  cash  standpoint . 
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.in  >i  restriction  of  the  ra  irket 

lOSU  ,|,H\  •!  Opi    ■ 

I  for  tin-  viiiif  rii-.  >n  the  3  other  tctlve 
.   \    wrastte.  h .i\  o  boon  operating 
it  the  same  .1  »te. 

»PP  1 1" « - 1 !  t    111  it    OW  111   '    t.l   flU'l 

•rii    market    for    tin-    product    of 

i  tii.u  the  cost  >>f  keoplng  the 

•  iture  time  would  exceed  any 

I  content  of  the 

>■.  tlif  compa.ii)  hi-  other  developed  coal  re 

■  i  r  future  II   tin  - 

b  ir  disp  ise  of,  or  use  .it 
I  equipment, 
ri  in    » ith    r.  spec!    to    the 

iloj  i  es  i-  satlsfactorj  .     The  M  Ine 
h  is  pro\  en  to  be  an  excellent 
w  tli  the  empl  i  i  islng 

:  which  arise  from  time  to  tune. 
i  u  during  the  \  ear  illows: 

>">    not  additions    116.3 

Gross  earnings  Increased 
232  net  earnings  Increased  $3,874. 
r  th:in  during  the  preceding 
oss  earnings  decreased  144,141,  operat- 
ic i-  irniiiKs  decn  186.     <  !hanges 
the  year  are  as  follows       \ilnitious,   SI. 222; 
i. -lions  from  property,  S5.406. 
Company  Is  no  longer  engaged  In  active 
■  -  snips  h  i\  Ing  been  -  >ui  In  L918.     It-  corporate  life  is  continued 
rs    if  landings  and  other  real  estate,  which  are  being 
n.iuiii  it-,i    is  opportunity  offers.     Corporate  expenses  and  the  net  cost  of 
the  company's  property  were  approximately  the  same  as  during 
ine  preceding  j     ir        \  list  of  changes  in  property  account  during  the  year 
s.    $195:    deductions.    $11,360.      Net     deductions    from 
properly     vj] 

-Ohanges  In  property  account  during  the  year  follows: 
s     $310,713;   deductions.    $278,703.      Net    additions   to   property, 


at 


oil 

I 


\    pot   Of  the  property  of  the   West   Milwaukee   plant  has  been  leased 

'•  year  and  tax.-.. 

■    Losses.-    The  fire  losses  during  the  year  amounted  to  $86,938. 
WHICH,    with   the  exception   of  items  totaling  $943,    was  fully  covered   bv 

ice.  J  * 

The  rinal  valuation  fixed  by  the  U.  s.  Treasury  Department 
rtlzation  Engineers  for  property  purchased  and  erected  for  war  pro- 

". '' ■     '■"'■■"■""I     ''V     the    company,     was    $999,432,     which    amount    was 

si,  ,..,sn  greater  than  the  value  carried  on  the  books  of  the  company. 
During  the  year  the  company  received  $239, 163  from  the  n.s.  shipping 

Board  In  full  Bettlemenl  of  all  Its  claims  against  that  agency 

\tay  Reduce  Capital  stock  and  Oood^Ml.  -The  changed  conditions  In 
l  sh  pbullding  Industrj  on  the  Oreat  Lakes,  make  It  desirable  to  reduce 

$°  Capital  stock  ol    (he ■company  and  also  t„  char-e  oil   a     ail,-(antial   part 
01    the   .tern   ol    good-Will.       l|.   is   hoped   that  such    recoiumeada  lions  as  the 

>',,",' "'"'s  and  directors  may  make  in  regard  to  these  changes. 

will  icceive  your  unanimous  approval  and  support. 

The   usual   comparative  income  account   was   published 
in  V.  117,  p.  1465. 
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CONSOLIDATED    INCOME    ACCOUNT    FOR 
1922-23.         1921-22. 

Gross  earnings $6,021,516     SI. HS. 779 

Operating  expenses X5.580, 161       4,71 1.667 

Taxes 188.172  190.152 


Net    earnings $252. 883  defS456.040 


Other  income 

Total  net  income 

Deduct — 

Interest  on  bonds 

Interest  on  notes 

ra]  interest     n, ■; 
Div.  on  1st  pref.  (5 

Div.  on  2d.  preferred 

Dividends  on  common.. 

Balance,  surplus. 


16.908 


27.799 


JUNE   30 
1920-21. 
$4,513,780 

4,138.688 
231,858 

$143,234 
57,522 


YEARS. 
1919-20. 
$5,494,884 

4.652.868 
187,976 

$654,040 
59,714 


$269,791  def$428,241    $200,756    $713,754 


1923. 
Assets —  s 

Hauls,  prop.,  &r.  7, SOS, 151 
Cioiuiwiii,  patents.  S,4!)2,n;o 
( lo\  i    securities.  __  6,713,994 

Inventory 658,679 

Aocta.  receivable..   1,120,997 

Cash i  704,147 

Shlpoonstr.  Inven.  3,307,552 
Deferred  assets: 

Blags  ,   mach'y, 

etiulpm't,  &c. 

Prepaid  exp,  &c. 

Completed  ships.. 

Notes  receivable  & 

accrued  Interest. 
Bonds,  stocks  and 

accrued  interest. 
Other  assets 


1022. 

$ 

8,074,488 

5.492,100 

6,207,1)97    . 

722,164 ;  Acer.  Int., taxes  ,&c 

853,540 
1,319,188 


1922. 

$ 
785,600 


1923. 
Liabilities —  $ 

Stock,  preferred..      785.600 
Stock,  common. ..14, 714, 400  14,714,466 
Accounts  payable.      416,300        243,166 

109.064 

13,748 

1,472,540 


X961.103 

125,290 

1,968,995 


689,874 

63,389 

2,085,000 


1,466,265     1,990,140 


185,077 


435,905 
74,016 


99,666 
Unpaid  pref.  divs.         13,748 
do     com.  stock. yl, 471,440 
Reserves: 

Fire  Insurance.  _       192,668 
Workmen's  com- 

pens'n  Insur..   1,037,428 
Est.  Fed'l  taxes 

&  adj.  amort.   1,922,726 

Advances,   &c.  3,833,620 

Surplus 7,024,758 


148,752 

991,1  13 

1,930,284 

377,821 

7,221,388 


Tot.  (each side). 31,512,415  28,007,867 


$250,000 

9,900 

50.214 


$250,000 
12.900 
21,266 


$250,000 
15,900 


$250,000 
18,000 


76.250 
.(3%)  120.000 
.    (1 '~0) 70, 000 


76,250 
(4)160.000 
(2)140.000 


defS  10.323  def.$712,406  def$331.393  $69,504 


x  Includes  depreciation  and  depletion  charges  of  $288,783. 
CONSOLIDATED  BALANCE  SHEET  JUNE  30. 


1923.  1922. 

Assets —  $  § 

Property  accounts.20.892,993  21,066  999 
Stocks  <fc  bonds  of 

sundry  cos 

Cash _ 45V.382 

Accrued  Interest.  _  1,593 

Accts.  receivable..  685,799 

Sale  contracts 98,449 

Cpup.idiv.  depos.  141,659 


Liberty  bonds 69,000 

Other  Investments  262,950 

Coal  &  lumber,  &c.  658,107 

Notes  receivable..  27,787 

Trust  acct.Pac.SS.  67,387 

Accts.  between  cos.  3,372 

Prepaid   accounts.  28,198 

M  Iscellaneous 30 ,674 

Mine  &  RR   supp.  327,046 
Due  from  RR.Adm. 


12,720 

248.468 

2.696 

842,107 

164,625 

23,494 

269,000 

179,117 

406,403 

58,865 

63,491 

14,8-75 

29,445 

54,293 

355,225 

12,581 


Total 23,749,399  23,804,404 

—V.   115.  p.   1727. 


1923. 

Liabilities —  $ 

First  pref.  stock. _  1,525,000 
Second  pref.  stock.  4,000,000 
Common  stock. _.  7,000,000 
First  mtge.  bonds.  5,000,000 
Real  est.  M.  notes.       132,200 

Serial  notes 110.000 

xUnmat'd   install't      270,000 

Notes  payable 511 ,500 

Accounts  payable.  366,837 
Accrued  bond  int.        20,833 

Taxes  accrued 121,161 

Insurance  accrued.        11,530 

Hospital  fund 18,049 

Deprec,  &c,  accts  1,510,023 

Miscellaneous 183,440 

Other  reserves 352,001 

Profit  and  loss 2,616,825 


1922. 
S 
1,525,000 
4,000,000 
7,000,000 
5,000,000 


165,000 

300,000 

546,000 

488,318 

20,833 

117,687 

9,642 

24,360 

1,333,625 

60,804 

293,731 

2,919,404 


in-t  Ji?.h  amount  includes  buildings,  machinery,  equipment,  &c,  built  and 
material  \raC^%  °*  wa,r  Production  residual  value,  $892,805;  surplus 
Common  '  h?,6^'56^  *.P°?al  ,st?Sk •  $3'734-  7  Of  the  above  amount  of 
Common  dvdends  declared  the  amount  of  $1,471,440  represents  five 
quarterly  dividends  of  2%  each  on  the  outstanding  Common shTres  all 
andar^n'nrJune  I9,23*  Ea?h  <luarterly  dividend  \moun?s  to  $294:288 
AudgSim924      Pvayil7e        f4'65  V-  *  1923  and  Feb"  *■  May  *    and 


Total 


.23,749,399  23,804,404 


American  Shipbuilding  Co. 

(24th  Annual  Report—  Fiscal  Year  ended  June  30  1923.) 
President  M.  E.  Fair  writes  in  substance: 

reTOnditlm"nrileanr|0lr^ir0Vhf  year's  business,  both  new  construction, 
sources  on  account  of ?fc~„  wo5k,-  KWas  sa«sfactory.  Earnings  from  these 
f^.^H ?u  „oa£ count  °f  increased  labor  costs  are  disappointing.  Comnanv 
accounts  for  th\rysmande?rn?LWar?eS  °f  workmen  frmn  time  to  time  "vhich 
full  ooe?at?on  Hnrima  !ho    mni?s  &om  operation.     All  lake  vessels  were  in 

ar^s^^tteffnU^Ic!^!6  m°nths  °f  the  curreat  fiscal  year  and 
fn^hilk  r^s'^d0^11"  the  year  the  company  completed  and  delivered 

5  SS35  SRS  s-JKsae  ar£ 

Service  The  rfrosn^-ts *r^pS?s,ve,  steamers  ever  ordered  for  inland  water 
new  tonnage  a?efavora^blef  releaSS  °f  a  Umited  number  of  orders  for 

Operation  of  Repair  Plants. — There  were  244  vessels  a^cmtino.  aa7  mo 
t^etfhtiZl:ir%J±CkeA^  the  various  planta  of  t^co^p^aurlal 
operated  at  full  raPnaeitv°H,the  cotmpany  located  at  Lake  Erie  ports  werl 

panTwaf  c^Svlir/malr11^  °Ut  by  0ther  ^air  "plaX  oPtL  coi^ 

Wyandotte  Plant   Abandoned.— The   Wvandotte   Dlant     closed    in    iqoi 
caan  b?nfounfdmtTyha,iand0ned,-  Zn$J™  *e  Sled  of  as  soonl,  s'a  huylr 
the  comnanv    mJdP  t^CT  °jj  budding  berths  and   equipment  owned  by 
SlaXaWnSe^ary  B  abandonment  of  ^s  plant  and  dissolution  of  the 

H„^S2Ti?riaaons;—Appr!?priations    amounting    to    $342  981    were    mnde 

which Tthe  comnanv  receiveJ  l?^3^,^-   AubLn  F>rm-   Detroit  plant,  for 

P^Ay^fo'rta'sf  &fflSS  o°f  W^  "fcfSff  Jffi  ^= 

of  fine  St.  and  Biddle  Ave.    Wyandotte  nlini-8ii^«  southeast  corner 
the  company  received  $15  000  P         '  81-45  ft>  deep>  for  wmcQ 

.Slllll  °f  miscellaneous  too^,   machinery  and   equipment  amounted   to 

aufee^SS^ 


GENERAL  INVESTMENT  NEWS. 

RAILROADS,   INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
m  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
'Chronicle  '  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

„£T¥U??  °l  the.Rai!roads  as  Reflected  by  the  Authorized  Statistics  Com- 
h'ti  %  'he  American  Railway  Association. —The  following  is  authorized 
by  the  Car  Service  Division  of  the  American  Railway  Association- 
.    freight  Car  Repair.— The  railroads  on  Sept.  15  had  165  284  freight  cars 
in  need  of  repair   or  7.3%  of  the  total  number  on  line,  a  decrease  of  10,043 

thSewlre^75  327e  Sr "  7%  m  Deed  °f  TeP&iT  °n  Sept'   *■  at  which  time 

^°«f0the  ,total  number-  i30.112.  or  5.8%,  were  in  need  of  heavy  repair 

on  Sept.  15,  a  decrease  ol  7,117  under  the  number  in  need  of  such  repair 

at  the  beginning  of  the  month,  while  the  number  in  need  of  light  repair 

totaled  3.5,172    or  1H%,  a  decrease  of  2,926  during  the  same  period 

ir,  ZCaT?°l\Vi  fiepa*'-.— The  railroads  on  Sept.   15  had  10,792  locomotives 

in  need  of  repair    or  16.8%  of  the  total  number  on  line,  an  increase  of 

f,Z°  °yer  the  number  of  such  locomotives  on  Sept.  1,  at  which  time  there 

were  iu,ol  /  ,  or  lo.o  %  . 

fl  °f  the  Rtal  number,  1,054.  or  1.6%,  were  in  need  of  light  repair,  a 

decrease  of  71  compared  with  the  number  in  need  of  such  repair  on  Sept    1 

Imports  also  showed  9,738,  or  15.2%  ,  in  need  of  heavy  repair,  an  increase 

of  346  over  the  number  in  need  of  heavy  repair  at  the  beginning  of  the 

month,  at  which  time  there  were  9,392,  or  14.7% 

.    The  railroads  of  the  U.  S.  on  Sept.  15  had  2,914  serviceable  locomotives 

in  storage,  where  they  are  to  remain  until  traffic  conditions  warrant  their  use. 

Car  Surplus.— The  railroads  on  Sept.  22  had  59.008  surplus  freight 
?nr«-,m  good  reP,air  and  immediately  available  for  service,  a  reduction  of 
10,072  compared  with  the  number  on  Sept.  14. 

Surplus  box  cars  in  good  repair  numbered  34,771,  a  decrease  of  5,612 
within  a  week,  while  there  also  was  a  decrease,  due  to  resumption  of  an- 
thracite mining  of  2,950  in  the  number  of  surplus  coal  cars  which  brought 
the  total  for  that  class  of  equipment  to  16,840.  Surplus  stock  cars  num- 
bered 1,233,  a  reduction  since  Sept.  14  of  343.  while  there  also  was  a  re- 
duction oi  1,014  in  the  number  of  surplus  refrigerator  cars,  the  total  for 
which  was  5,379. 

,  Car  Shortage. — On  Sept.  22  the  reported  car  shortage  for  the  U  S  was 
I  ono5'  or  an  increase  of  only  270  over  Sept.  15.  Of  the  total  shortage, 
?1l80,\1-epresented  box  cars,  or  an  increase  of  1,473  since  Sept.  14  while 
the  shortage  in  coal  cars  was  5,482,  a  reduction,  however,  of  996 'within 
the  same  period.  The  shortage  in  stock  cars  totaled  675,  which  was  an 
increase  of  396  since  Sept.  14.  ,j 

Matters  Covered  in  "Chronicle-'  Sept.  29.— (a)  National  Transportation 
7u?  xrute        ^urn     searchhght     on  railroad  legislation  proposals,  p.   1392. 
(   ^o^.S^Pi^l^o^ions  in  August  and  the  eight  months  since  Jan.  1, 
P-    1393-1397.      (c)   Continued   heavy  railroad   freight  loadings     p     1399 
(d)   Railroad  locomotive  output  still  increasing,  but  unfilled  orders  falling 

'ipo-,140,i\  „(e)  Trainmen  and  conductors  to  ask  12%  wage  increase, 
p.  1427.  (f)  American  Railway  Association  finds  efficiency  program  is 
being  satisfactorily  carried  out,  p.  1427. 

Alabama  Great  Southern   RR. — Report — New  Director. 
For  annual  report  see  under  "Financial  Reports"  above. 
MerrelP   Callaway,  of  New  York,  has  been  elected  a  director  to  succeed 
the  late  William  C.  Lane. — Y.  116,  p.  1531,  1048. 

Alaska  Government  Roads. — General  Manager. — 
Secretary  of  the  Interior  Work  has  named  Lee  H.  Landis  of  San  Francisco 

as   Oeneral   Manager  of  the  Alaska   Railroad,   effective   on   Oct     1  — V 

117,  p.  1235. 

Auburn  &  Syracuse  (N.  Y.)  Electric  RR. —  To  Abandon. 

The  New  York  Public  Service  Commission  has  authorized  the  company 
to  abandon  that  portion  of  its  North  Street  line  in  Auburn  N  Y  running 
in  Seymour  St.  from  Fulton  to  Lewis  streets  and  in  Lewis  St.  from  Sevmour 
St.  to  the  Five  Points. — V.  114,  p.  2467. 

Aurora  Ele'in  &  Chicago  RR. — Sale  of  Fox  Hirer  Div  — 
The  Fox  River  Division  of  the  Aurora,  Elgin  &  Chicago  RR.  was  offered 
tor  sale  under  the  foreclosure  decree  in  the  suit  of  Joseph  P.  Harris  (V  -Pres 
Union  Trust  Co.,  Cleveland),  trustee  of  the  mortgage  securing  the  Elgin 
Aurora  &  Southern  Traction  Co,.  1st  Mtge.  5s,  on  Sept.  11  at  Geneva  111 
by  Judge  Jesse  Holdom.  representing  the  U.  S.  District  Court  for  the 
Northern  District  of  Illinois.  At  that  time  the  property  was  bid  in  on 
behalf  of  the  bondholders  for  $1,700,000,  and  a  hearing  looking  to  the 
confirmation  of  the  sale  was  to  take  place  before  the  Federal  Court  in 
Chicago  on  Oct.  4.  There  are  outstanding  $1,546,008  Elgin  Aurora  & 
Southern  Traction  5s,  all  held  by  three  Cleveland  batks  including  the 
Union  Trust  Co.,  the  Cleveland  Trust  Co.  and  the  Guardian  Savings  & 
Trust  Co.  Interests  representing  the  junior  security  holders  were"  not 
present  at  the  sale,  and  took  no  action  to  protect  their  e  luities  Accorditi'lv 
with  the  confirmation  of  the  sale  by  the  Court,  which  leaves  a  deficiency 
judgment  m  behalf  of  the  Elgin  Aurora  &  Southern  1st  Mtge    bonds  of 


Oct.  6  1923.] 
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about  $500  000,  this  property  will  fall  to  the  ownership  of  the  bondholders 
who  will  then  proceed  with  reorganization.  Nothing  definite,  however' 
has  yet  been  determined  with  respect  to  this  latter  step.  There  never 
has  been  any  bondholders'  protective  committee,  as  all  the  bonds  are 
held  in  three  banks  and  J.  P.  Harris,  personally,  has  been  representing 
,oJf  banks  m  a11  operations  connected  with  this  property. — V.  117! 

Baltimore  &  Ohio  RR. — Places  Rail  Orders. — 
The  company  on  Oct.  2  announced  that  it  had  placed  orders  for  50.000 
tons  of  steel  rails,  to  be  delivered  during  1924,  as  follows-  fl)  Carne-nV 
£teel^°rinn2f°00  Ey?1  ,(2)i^°i^Steei  C°-  4.000  tons  (3,  Cambria S  eH 
«  nrin1?^0^1  $  nnn&?d  Stee>c.o.,  3,000  tons;  (5)  Bethlehem  Steel  Co 
8,000  tons,  total,  50,000  tons.  It  is  expected  that  delivery  will  commence 
early  in  the  year  and  be  completed  during  the  first  six  months.  Including 
track .fastenings .  &c,  the  cost  of  this  material  will  approximate  $4  300  000" 
Orders  were  also  placed  with  the  Inland  Steel  Co    for  2.000  tons  of  raii 

1460  Baltimore  &  0hao  Chicago  Terminal  RR.   at  Chicago.— V.   117, 

Boston  &  Albany  RR.—  Ba'o'^e  Sheet  Per.  31  — 
Assets —  1922.  1921  1920 

Cost  of  road  $46,624,738  .$46,445,915  $46,446,698 

Securities  owned 5,616,213       5,602.936       5  601  140 

NaS^C:-RR.-Cc.-:: 69'224  67'073  «.«« 

Claim  for  equipment  account 4,216,763       4,216,763       4  216  763 

S.^rfe-AVRB::::::  1AilMi    HUM!    i;fU:ff76 

Account  accrued  interest.  _  I7^9«9  i7q'.>«o 

Ware  River  RR.  Co 365:i64  365,164  365,'l64 

Total 

Liabilities — 

Capital  stock . $25,000,000 

Funded  debt 26,000,000 


1555 


$58,378,054  $58,488,002  $58,479,305 


Divs.  &  int.  matured  &  unpaid I 

Dividend  fund 

Unexting.  premiums  on  funded  debt! 

Income  tax  on  interest  on  bonds 

Accrued   interest 

Additions  to  prop,  through  inc.  &  sur. 

Reserve  fund 5,653,988 

Profit  and  loss 1,561,674 


21,342 

34~276 
108 

106"  666 


$25,000,000 

26,000,000 

21,922 

5,500,000 

36,170 

225 

173,262 


525,000,000 

26,000,000 

24,343 

5,500,000 

38,063 

176 

173,262 


147,861  140",266 

1.608,622       1,603,195 

?Slal^V ;•—"-• $58,378,054  $58,488,062  $58,479,305 

—V    116         2992       mcome  account   was  published  in  V.    116,   p.   2876. 

Beston  Elevated   Ry. — New  Headquarters. — 
,nJM°fflC?  of  J?e  ?ublic  Trustees  of  the  company  have  been  moved  from 
892^69  t0  JameS  AV^'  Boston,  Mass.— VI 17 

Brooklyn-Manhattan  Transit  Corp. —  Underwriting  Syn- 
dicate Ends. — 

Gerhard  M  Dahl  Chairman  of  the  executive  committee,  on  Oct.  2  was 
Quoted  as  follows:  "Brooklyn  Rapid  Transit  Co.  underwriting  syndicate 
«1ij£,tei;mm5ted  successfully  Oct.  5;  82%  of  the  stockholder.?  paid their 
assessment  and  received  therefor  the  new  securities  provided  for  by  the 

Sieved  oMkibmty."aS  Pla°ed  privately  and  the  syndicate  subscribers 

The  Chase  National  Bank  has  been  appointed  registrar  of  voting  trust 

Serries^?s°orck  -V.  lf7apS  L^0™11011  ^  25°,0°°  ShareS  °f  Prefer™<*. 

Central  RR.  Co.  of  N.  J. — Decree  in  Coal  Case  — 
A  fmal  decree  dismissing  the  objection  of  Isaac  T.  and  Mary  T  W  Starr 
dtwv  he  ^e^Igh  £  Wilkes-Barre  Coal  Co.  to  the  Jackson  ERe" 
heen  flw!  hfeth»fT^eQ  Tv-t'-  Utn£er  the  Rea<"ng  segregation  plan,  has 
been  filed  by  the  US  District  Court  at  Philadelphia.  The  decree  is 
^  li^T1  thS  reCent  de«sion  of  the  Court  that  it  would  not  set  aside 
the  sale,  for  the  reason  the  evidence  showed  it  was  made  in  good  faith 
rw1?  C°Zf?^y  mth  thf,  dissolution  decree  of  the  United  States  Supreme 
p   669'  323  S  ai"e  allowed  for  an  appeal  from  the  decree.— V.  117, 

Chesar-akr-  &  Ohio  Ry. — Orders  Rails. — 
nZhl  company  has  purchased  30,000  tons  of  rails  for  delivery  next  year. 
Horn  f  s  ^n^J0'  I3  V00°  tonTs  werf  Placed  with  the  Bethlehem  Stee 

Oo^— V    117    p    1016  6el  C°-  aDd  the  IUmois  steel 

Chicago  &  Alton  RR. — New  Treasurer. — 
At  the  termination  of  51  years  of  continuous  service,  H.  E     R     Wood 
-hicaeo11^    ATnnhRRfflCeSH  °-l  Treas"r.er  and  Assistant'  Secretary' of  the 
tor  thlretei vers  subsidiary  companies,   and  as   Treasurer 

■  ^TrL^iS  is  appointed  Treasurer  of  the  Chicago  &  Alton  RR. 
\£^7%    ^er    °r  thf  rcceivers;  also  Secretary,   Treasurer  and  Transfer 

(S^SSKEK  S^^SSPV^-  Bridg6  C°-  ^  ^  ^t1SS 

Chicago  Aurora  &  De  Kalb  RR. — Dismantling.— 

Judge  Fulton  at  Geneva,  111.,  recently  refused  to  make  permanent  the 

temporary  restraining  order  obtained  against  Israel  Joseph  by  the  IHinois 

Commerce  Commission.     Mr.  Joseph,  who  some  months  ago  bought  the 

=Tin|  ^oea^Pva.TlfOrp$9805°00  aS  JUnk'  °an  -urn!  wools': 

Chicago    Elevated    Rys.    Collateral    Trust. — Sale    Bn- 

oined. — 

.„S™DBois  Merchants  Trust  Co.,  Chicago,  as  trustee  for  the  secured 
Jew  York  onrOcta^edhI°^  offerin£  f2r  s^  at  the  Exchange  Salesrooms 
Shl^L  .  ^  J  ^shares  of  the  South  Side,  Metropolitan  and 
■Jorthwestern  railroads  held  as  collateral  under  the  trust  indenture  A 
irehmmary  injunction  granted  minority  Preferred  stockholders  ordered 
Sued  Ortei9  6  UntU  °Ct'  15-     HearinS  on  the  suit  wiU  be  con 

r  J^erf^  f^°A^ParkKR7^-the  first  step  in  the  plan  for  reorganization, 
as  scheduled  for  Oct.  1.  but  disposal  of  the  property  was  postponed  unti 
)ct.  15  by  Special  Master  Henry  W.  Wales  ^ 

Charges  that  Samuel  Insull,   President  of  Commonwealth  Edison  Co 
SIhIT11  Hate  Att0Ty  William  G.  Beale  to  obtain  control  of  Chicago 
S ^if11^?8  are  contained  in  a  petition  for  a  receiver  for  the  elevated 
older,     I"    ?thlSg°hbfy  °harles  J    Felt  and  Charles  E.  Dickinson,  stock- 
Hto/p    f        e.  that  they  represent  a   stockholders'  protective  com- 

£tee  of  Preferred  stock.     The  suit  is  directed  against  the  U.  S    Mtge 
'  1  just  Co.,  present  trustee;  Samuel  Insull,  Henry  A.  Blair  (of  the  Chicago 
urface  Lines);  F.  A.  Vanderlip,  New  York,  and  others.— VI 15    p.  1346 

Chicago  &  North  Western  RR.— New  Director  — 
mftel£rt¥^^^^.%h*s  Elf elected  a  director  to  succeed 

Chicago  St.  Paul  Minn.  &  Omaha  RR. — New  Director 
£ fed  BWKtobaUW^Vh  ill  pee2ni20eCted   "   dirCCt°r   t0   SUCCeed   th° 

Cincinnati  Lebanon  &  Northern  Ry. —  Tenders  — 
The  Farmers'  Loan  &  Trust  Co.  will  until  Oct.  31  receive  bids  for  the 
™J?  '  ,o ',m'  C°iisol.  Mtge.  4%  gold  bonds  to  an  amount  sufficient  to 
)sort>  .l>l-3,7oO,  at  a  price  not  to  exceed  par  and  int. — V.  100,  p.  900. 

Colorado  &  Southern   Ry.— Abandonment  of  Branch. — 
im^^TtA  °k  °omniission  on  Sept.  24  issued  a  certificate  authorizing  the 

rPv,   <■¥  to  abandon  a  branch  line  extending  rrom  Bucna  Vista  to  Romley 
,;¥lee,  County    Colo.,  including  certain  trackage  extending  westerly 
am  Romley,  a  total  distance  of  29.42  miles.— V.  116,  p.  2(531 ,2006. 

Danville  (111.)  Street  Ry.  &  Light  Co.— Wages.— 
A  new  wage  scale,  retroactive  to  Aug.  1,  was  recently  agreed  upon  by 


£l?S}  ST*  fouis  &  Suburban  Co.—  Wages  — 
wa4s%fTTdn?n^,bU!'at!02-recently  handed  down  a  decision  increasing  the 

cents  an  hour   wh  die in7Pr, -k ^  ™  I  8  mo,nths  service,  will  receive  54 

service,  wS^ec^sTcS'^  C™^  nl^"!^^8-  after  18  months 

Si6  ^  f>i"sburgh  RR~  Slock  Authorized.— 

PwK  ¥™S "ti^iffS^8?™-    S^in"  the  ye:,rs  1918-1922  the 
«ayte°i  IV^f  K"^  g»?^sV^1e^TheTe^P 

of  additions  a°nd  blttermenfi*^^  tho  lessee,  upon  request    iifsettlement 

Erie  *  nS^IJSanfflfcSS  %3^*J^iVT8£~ 

Ilhnois  Central  RR.— Construction   Program— Bonds    etc 

.T?_e  prmcipar  improvements  and  costs  are: 

Water  service 


Chicago  terminal  exten..$82,000,000 

luigewood  extension 16,500,000 

JVLarkham  yard _.      9  000  000 

Kentucky   extension S.'oooloOO 

1  rackage  and  grading. _ .     3.250,000 

New  yard  facilities 2 ,500,000 

leiimnai  improvements.  1,750  000 
Spnngfield  trackage....  l  500  0(0 
Baton  Rouge  station 600 ,000 


New  Orleans  docks I 

Bridges  and  trestles 

Jackson    yard    improve- 
ments  

Clinton  trackage!"        '_ 
Vicksburg  flood  wall 


$400,000 
380,000 
300,000 

250,000 
200,000 
125.000 


Re^Mtat"1?^  Pom*  £™ f  NP  Y^k  is  now  pVeparedTo'de'liveJde^ftaiSve 

Lentral  in  an  extensive  gravel  pit  owned  by  it  near  Forreston    III     a    o.  t 
Ih^^f^hf^^.^V.  f?!,^! ,a78tide  iH  S^ftSifo  W 

Ai?ofeth8ptat,e,  P,ubMc  Service  Co.— Bonds  Called.— 
H^c  2ii5£  u^standlng,1xst  Mtge-  5"  S°ld  oouds  of  the  New  Castle  Light 
19%  ft  102  -  «S  w6d  tJa-H-  2  1908  have  been  called  for  redemption  Jal  *1 
Chettnut0!^  Phdladelphiihprr°Vldent  TrUSt  Co-  °f  Phila"  trustee'  40* 
to  Ja'n  hl0llfqe?l  °l  lh&  b°f"ds  ^l  Preseut  same  for  payment  at  any  time  prior 
of  Presentation  °  flCS  °f  the  trUStee'  and  receive  102^  and  iat-  to  d"?e 

LJe\n~"Woorind?-^i^epfleSgii?.plant8  and  systems  at  Sn™ 

Interstate iRR.-— Authority  In  Issue  Capital  Stock.— 
$471  000  of  ^VnirnfS"^0?  °S  Sep^-  P  authorized  the  company  to  issue 
r$e4p7or?°of  ttSS  s^  S°ld  f°r  Cash  at  DOt  leSS  than  ^'  ™° 
The  applicant  proposes  to  issue  $1,034,007  stock  in  respect  of  the 
metion^extenlion^181^011  °f  right-of-way,  $4,130;  (6)  constfuclfon  com- 
pletion,  extension   or  improvement   of  faci lities,    $207,500-    (c)    discharge 

nfrFm,ilng0/^StlngK0bLi,?ations'  $375,000;  (d)  refundment  of  iLtoHmeite 
ments   $184  377  S  Paid'  $263'000;   W  for  additions  and  better- 

„7''^e  applicant's  authorized  capital  stock  is  $15,000,000,  of  which 
$7,704,700  was  outstanding  on  June  5  1923  «^i-u 

n^'J\e  TProPOsed  stock  is  to  be  issued  for  cash,  at  par,  to  the  Virginia 

directors  °WDS  a     °f  the  StOCk  except  six  shares  qualifyng 

n„^naS/n"ch  as  fte  issl?S  of  the  ful1  amount  of  capital  stock  for  which 
authority  is  sought  would  result  in  an  excess  of  stock  over  the  total  in- 
vestment in  road  and  equipment,  and  as  it  further  appears  that  the  appli- 
cant s  requirements  for  the  current  year  are  only  $75,000,  our  authority 

^TTrr1t^,bStfa^lalynnCrerJtenlS  W '  -(6) '  and  (e>'  and  «75-000  of.tem 
(c)  or  a  total  of  $471,006.— Our  authority  will  be  granted  on  condition 
that  none  of  the  proceeds  of  the  stock  shall  be  disbursed  as  dividends  "— 
V  .  117,  p.  325. 

Kansas   City  Southern   Ry. — Guaranty. — 
n*,1--8'  C.  Commission  has  rescinded  its  order  entered  June  28  1923 
(     ,  !i7'  p:  ?25,)  m  so  far  as  Jt  affects  the  Texarkana  &  Fort  Smith  Ry 
and  the  original  application  as  to  that  carrier  has  been  dismissed  and  has 
p.1"31?*6."!  authority  to  Kansas  City  Southern  Ry.  to  assume  obligation  and 
liability,  as  sole  guarantor,  in  respect  of  not  exceeding  $2,000,000  of  First 
Mortgage  6%  bonds  to  be  issued  by  the  Port  Arthur  Canal  &  Dock  Co 
(See  offering  in^  117,  p.  1245.)      V    117,  p.  1236. 

Kansas  cSgUhoma  &  Gulf  Ry. — Bonds  Authorized. — 
The  I.-S.  C.  cW.imission  on  Sept.  26  authorized  the  company  to  issue  not 
exceeding  $250,000  of  Series  A  bonds  in  connection  wifch  the  carrying  out 
of  plan  of  adjustment  (V.  112,  p.  469;  V.  108,  p.  1936).— V.  116,  p.  2884 
263/. 

Keokuk  &  Des  Moines   Ry. —  Time  for  Deposits. — 

,„T,,he,colPmittee  for  the  holders  of  the  5%  1st  Mtge.  bonds,  due  Oct.  1 
1923  (F.  J.  Lisman,  Chairman),  says: 

"The  principal  of  the  above  bonds  is  now  in  default.  The  lease  of  the 
conipany  to  Chicago  Rock  Island  &  Pacific  Ry.  Co.  expires  Dec.  31  19'>3 
It  is  imperative  in  order  to  aid  the  committee  in  protecting  and  conserving 
the  property  and  the  bondholders'  interests  that  bondholders  who  have 
not  already  done  so  shall  without  delay  deposit  their  bonds  with  Farmers 
Loan  &  Trust  Co.,  22  William  St.,  New  York,  depositary.  Deposit  of 
bonds  will  not  be  received  after  Oct.  20  1923,  except  subject  to  such  terms 
as  the  committee  may  impose. — V.  117,  p.  1347,  1236. 

Lima  City  Street  Ry. — Stock  Authorized. — 
The  Ohio  P.  U.  Commission  has  authorized  the  conipany  to  issue  at  par 
$100,000  additional  Common  stock,  the  proceeds  to  be  used  for  capital 
expenditures,  extensions  and  betterments. —  V.  117,  p.  1017. 

Lynchburg  Traction  &  Light  Co. —  Tenders. — 
The  Real  Estate  Trust  Co.  of  Phila.,  trustee,  will  until  Nov.  1  receive 

bids  for  the  sale  to  it  of  1st  Mtge.  5%  gold  bonds,  dated  May  1  1901,  to  an 
amount  sufficient  to  absorb  $1 1,1  13  and  also  of  Lynchburg  Water  Power  Co. 
1st  Mtge.  5%  gold  bonds  dated  July  1  1902,  sufficient  to  exhaust  $0,392, 
at  prices  not  exceeding  par  and  int. — V.  114,  p.  2359. 

Macon  (Ga.)  Ry.  &  Light  Co. — New  Treasurer. — 
W.  E.  Houser  has  been  elected  Treasurer  succeeding  L.  A.  Magraw,  who 
has  been  made  a  Vice-President. — V.  113,  p.  900. 

Mexico  North  Western  Ry. — Protective  Committee ,  &c. — 
A  committee  has  been  formed  to  protect  the  Interests  of  the  holders  of  the 
0'.  15-Year  Prior  Lien  bonds,  the  o?3  50- Year  1st  Mtge,  bonds  and  the  6% 
Cumulative  Convertible  income  bonds,  and  the  holders  of  the  different 
bonds  are  asked  to  co-operate  by  depositing  (heir  bonds  With  tbe  dep 
taries  named  below.  A  circular  issued  to  the  bondholders  saj  s  In  subst  ;nee: 
i  ii  1 909  company  was  organized  under  the  Laws  of  Canada  with  the  object 
of  acquiring  in  the  northern  part.of  Mexico  extensive  timber  b  a 

vie\f  to  the  development  <>r  a  lumber  business  and  also  for  the  purpose  of 
consolidating  some  existing  railway  lines  and  operating  the  same  in  con- 
nection with  the  lumber  business. 

in  that  year  and  subsequently,  the  company  oreated  and  sifld  £5,600,000 

">',     1st    Mtge.  bonds  Which  are  still  outstanding.       Liter  IN'  company  sold 

1750.000  6','i  Cumulative  Convertible  Incon  e  bonds,  \iiiieh  matured 
July    1    1922,   and   in    1913  an   issue  of   £2. 500. 000    IVior   Lien    bonds  was 


VUIJ        J.        I   .'*.*_  .      dim      «"i       J.'i<»      »"      uwuv      "»       J--,.n;tJ,ui'u       I     inn        ivuii       i  m  i  i  i  i  i  ,-.       y*  , 

authorized,  of  which  £1,071,000  have  been  sold  and  stre  outstanding. 
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Th  •  on  the  I  bondi  baa  been  In  arrears  since  March  1 

•     rch  I   1013.  and  that  on  the 

:   in   Mexico      The  Bl    te  of  Chihuahua, 

w  I,ii'li  t In-  r  '"I  contn  Hod  i>\  (lie 

lp»l  i  re  -    of  re>  olut  lo 

permanent 
,  r  proix-ri  \  .     <  'ondltlonn  In  th<  r  C Whi- 

ttled. 
i .    1 1 '.i.i ; oil 
I  of  the  countrj  and  la  verj  sp  rselj  popul  ted, 
:.  of  the  Central  Governn  enl  in  i  hing  normal 

,.,i  |n  (•.,■  or  the 

•iii  is  not  optl 

sllkel\  that  It  will  be  several  ye  rs  before  conditions 
„HI  I  I  to  su.-ii  ill   :  thee  rntngs  of  the  companj  will 

jusi  lyment  of  l&teraet  being  resumed,  even  upon  tin-  Prior  Lien 

As  opportunities  maj  arise  In  the  future  for  opening  up  negotiations  which 

t  result  advantageously  to  tin-  i»  ndholders,  it  is  verj   necessarj  that 

from  .ill  classes  of  bondholders  should  be  In  a 

don  to  net  with  nuthorltj   on  their  behalf.     It   is  very  desirable  also 

that  the  receivership  In  Canada  should  be  terminated  so  as  to  avoid  the 

Inu.mce  of  the  heavy  costs  which  it  ent  iiis.  and  that  the  road  should 

position  to  in'  carried  on  normall]  bj  its  officials  without  le.ir 

«>f  foreclosure  proceedings  or  Intervention  by  other  creditors,  although  at 

the  present  tin  e  the  onlj  creditors  outstanding,  apart  from  the  bondholders, 

the  ordinarj  creditor*  in  connection  with  the  current  operation  of  the 

... 
Having  regard  to  the  foregoing,  holders  of  a  considerable  amount  oi  tne 
different  bond  issues  have  requested  the  undersigned  to  act  as  a  committee 
In  order  to  adi  Ise  w Ith  and  assist  the  trustees,  the  receit  er  and  the  hoard  in 
safeguarding  the  interests  of  the  bondholders  to  study  the  situation,  and. 
if  feasible,  formulate  a  plan  of  reorganisation  to  be  submitted  for  the 
consideration  of  the  bondholders.  .  . 

The  committee  has  made  a  preliminary  study  of  the  situation,  and  in- 
quiries convince  them  that  the  majority  of  the  prior  lien  bondholders  are 
prepared  to  make  substantia]  concessions  in  order  to  put  the  enterprise  on 
a  safe  and  normal  operat in'-'  basis  so  far  as  feasible,  and  with  as  little  expense 
as  possible  so  as  to  avoid  having  to  enforce  their  rights  in  a  way  that  might 
result  in  wiping  out  the  First  Mortgage  bonds  and  Income  bonds,  which 
under  all  the  circumstances  they  feel  should  be  given  a  chance  to  participate 
in  the  prosperity  of  the  company  if  and  when  that  returns. 

The  committee  believes  that  such  a  plan  can  be  carried  through  with  the 
consent  and  approval  of  the  Prior  Lien  bondholders,  provided  they  have  the 
CO-Operation  of  the  holders  of  First   Mortgage  and  Income  bonds. 

Bonds   mav   be   deposited   at   the  following  banks:     Bank  of  Scotland, 

30  Bishopsu'ate.  London.  E.  C.  2.  and  head  office,  Edinburgh;  Canadian 
Bank  of  Commerce.  2  Lombard  St..  London,  E.  C.  3.  Bondholders  in 
Canada  and  the  United  States  may  deposit  their  bonds  with  the  Canadian 
Bank  of  Commerce,  Toronto,  or  with  the  agents  of  the  Canadian  Bank  of 
Commerce    16  Exchange  Place.  New  York.  N.  Y. 

Bondholders'  Cimimittee. — E.  R.  Peacock  (Chairman),  Loring  C.  Christie, 
H.  Malcolm  Hubbard.  J.  H.  Clifford  Johnston,  H.  A.  Vernet  and  R. 
Wallace,  with  Thomas  Porter,  Sec.,  3  London  Wall  Buildings,  London, 
E.  C.  2.— V.  117.  p.  1236. 

Milwaukee  Electric  Ry.  &  Light  Co. — Notes  Called. — 
All  of  the  outstanding  S3. 600. 000  5-Year  7%.  Secured  gold  notes,  Series 
A-l.  due  Nov.  1  1923.  will  be  redeemed  Oct.  31  1923  at  par  and  int.  at  the 
office  of  the  company.  Public  Service  Bldg.,  Milwaukee,  Wis. — V.   117, 
p.   1236,   1017. 

Mobile  &  Ohio  RR. — Annual  Report. — 

Calendar  Years—  1922.  1921.  1920. 

Freight $15,101,087  $15,345,283 

Passenger 1,813,031       1,866,840 

Mail,  express.  &c 741,138  741.921 

Incidental.  &c 222,747  236,135 

Total  operating  revenues $17,878,005  $18,190,180 

Operating  Expenses — 

Maintenance  of  way  &structures $2,139,157  $2,487,323 

Maintenance  of  equipment 3,908,679  4,906,173 

Traffic 515,336  540,060       Figures 

Transportation 6,695,226  7,548,454          not 

Miscellaneous  operations 10,831  13,900         corn- 
General 565,267  628,924       parable 

Transportation  for  investment — Cr.-                275  304 

Total  operating  expenses $13,834,221  $16,124,530 

Net  revenue  from  operations $4,043,784  $2,065,650 

Taxes $761,596  $737,627 

Uncollectible  revenues 1.279  2.040 

Hire  of  equipment 227,162  140,890 

Joint  facility  rents 340,465  291,900 

Total  other  expenses $1,330,502  $890,676 

Operating  income $2,713,282  $1,174,974  loss$730,449 

Non-Operating  Income — 

From  U.  S.  Govt.  acct.  6  mos.  guar.- Dr.$99, 820  $705,556  $1,325,000 

Miscellaneous  rent  income 55,181  43,589  40,216 

Income  from  rail  leased 3,738  Dr.  1,395  10,445 

Dividend  income 1,770  1,720  1,720 

Inc.  from  unfunded  securs.  &  accts-.           42,306  36,532  37.372 

Miscellaneous  income 408  667  DrA 

Total  gross  income $2,716,865  $1,961,644  $684,300 

Deductions — 

Rent  for  leased  roads Cr$ll  Cr$8,627  Cr$29,194 

Miscellaneous  rents 7,602  7,912  9,374 

Miscellaneous  tax  accruals 1,399 

Separately  operated  properties 229,758  274,455  279,586 

Interest  on  unfunded  debt 26,959  35,836  89,369 

Miscellaneous  income  charges 4,653  11,396  5,019 

Interest  on  funded  debt 1,353,840  1,354,215  1,359.090 

Interest  on  equipment  obligations 75.102  84,751  96,784 

Common  dividend (4% ^4 0,67 2  x             x 

Bal.  carr.  to  credit  of  P.  &  L .V/8,290        $201, 705df$l, 127027 

x  Dividend  of  $240,672  for  1921  and  1920  charged  to  profit  and  loss. 
The  profit  and  loss  account  Dec.  31  1922  shows:     Credit  balance  Dec. 

31  1921,  $8,108,246:  add  credit  balance  of  income  for  year  1922,  $778,290; 
total,  S8, 886. 536;  deduct  net  miscellaneous  debits,  $21,913;  credit  balance 
Dec.  31  1922,  $8,864,623.— V.  116,  p.  2767. 

Nptl^r^l    P?i!"-pv's    r>f    JV^vjco,. Rnnrd    of   Dirc^ors. 

At  the  annual  meeting  of  the  stockholders  held  in  Mexico  City  Oct.  3 

1923  the  following  were  elected  directors  of  this  company  for  the  en- 
suing year: 

Resident  in  Mexico. — Vito  Alessio  Robles,  Fernando  Gonzalez  Roa, 
Adolfo  de  la  Huerta,  Eduardo  Iterbide,  Agustin  Legorreta,  Eduardo  Ortiz, 
Alberto  J.  Pani,  Joaquin  Pedrero  Cordova,  Roberto  V.  Pesqueira,  Adolfo 
Prieto,  Leon  Salinas,  Jose  Vasconcelos. 

Resident  in  United  Stales. — Cralos  R.  Felix,  Jerome  J.  Hanauer,  Jesse 
Hirschman.  Robert  G.  Hutchins  Jr.,  Lenora  F.  Loree,  Faustino  Roel, 
Walter  T.  Rosen,  Henry  Ruhlender,  William  Wiseman. — V.  117,  p.  208. 

New  York  Central  Lines. — Equip.  Trusts  Sold. — J.  P 
Morgan  &  Co.,  First  National  Bank,  National  City  Co.. 
Guaranty  Co.  of  New  York  and  Harris,  Forbes  &  Co.  are 
offering  at  prices  to  yield  from  534%  to  5H%,  according  to 
maturity,  $17,340,000  5%  Equipment  Trust  gold  certificates. 
Issued  under  the  Philadelphia  plan.  (See  advertising  pages.) 
Dated  June  1  1923.     Serial  maturities  of  $1,156,000  per  annum,  June  1 

1924  to  June  1  1938,  both  inclusive.  Dividends  payable  (J.  a"d  D  )  at 
the  office  of  Guaranty  Trust  Co.,  N.  Y.,  trustee.  Denom.  $1,000  and 
$500  c*. 

Issuance. — Authorization  approved  by  the  I.-S.  C.  Commission. 
The  certificates  are  to  be  issued  to  provide  for  part  of  the  cost  of  the 
standard  new  railway  equipment  described  below.     The  title  to  the  eauip- 


is  in  I,,,  vested  in  the  trustee,  which  is  in  lease  the  equipment  to  the 

following  railroad  companies,  which  are  Jointly   and  severally   to  covenant 

to  p  i.\  rentals  sufficient  t<>  discharge  the  certificates  and  dividend  warrants 
..n.i  other  charges  as  thej    mature     tfm    Vork  Central   RR.,  Michigan 

Contra!    RR,   and   Cleveland  Cincinnati  Chicago  A    SI.   Louis    Rj 

The  equipment  to  be  vested  in  the  trustee  consists  of  2,000  refrigerator 

ears    .'  linn  ",,",  ton  steel  anion  ohile  box  ears.  2.000  70  Ion  sleel  hopper  ears. 
163  Bteel   passenger  train  cars,  :,()  steel  motor  passenger  cars.  75  milk  <  ars 

and  8  switching  locomotives.     The  foregoing  equipment   is  to  cost  $23,- 

206,039,   of  which  over  25'.  .  or  $5,866,939,   is  to   be   paid   by  the  railway 

companies  in  cash  at  the  time  of  acquisition, — v.  no,  p.  2884. 

N.  Y.  Central  RR. — Plans  V<  w  Niaqara  h':"  r  Crossina. — 


\    project    for    the   Construction    of   a    new    double-trrck   railroad    about 

lies  long.  Including  a  Dew  crossing  of  the  Niagara  River  about  midway 

between   Buffalo  and  Niagara   Kills.  N,  Y.,  is  announced   by  the  New   York 

i  r.,1  System  in  its  plans  to  meet  the  requirements  of  its  r .  pldly  growing 
Fflc.     It  is  being  undertaken  Jointly  by  the  New  York  Central  and  the 

.!i.:n   Pacific,  and  extends  from  a  Connection  with  the  existing  lino  of 
the   Michigan   Central   near    Wclland.   Ontario,   crossing  the  east  and   wist 

branches  of  the  Niagara  River  ami  Grand  island  to  a  connection  on  the 
American  side  with  the  Niagara  branch  and  the  Tonawanda  branch  of  the' 

New  York  Central  near  (he  city  of  Tonawanda,  N.  Y.  Two  corporations 
nave  been  ere  Ited  for  the  purpose  of  carrying  out  the  project,  the  Canadian 
Niagara  Bridge  Co.  for  (he  section  of  approximately  9  miles  in  Canada, 
and  the  American  Niagara  Bridge  Co.  for  the  11  miles  on  the  American 
side  of  the  International  boundary.  The  last-named  company  will  also 
Construct  a  large  classification  yard  on  Grand  Island.  For  further  details 
see  articlo  in  "Railway  Age"  of  Sept.  29,  pages  575  to  577. — V.  117,  p.  1462. 

New  York  &  Qneens  Count'"'  P". — Creditors'  Claims. — 
Creditors  of  the  company  other  than  the  holders  of  the  1st  Mtge.  bonds 
have  learned  from  Gen.  Linoln  C.  Andrews,  receiver,  that  he  has  in  hand 
$8,010  or  loss  to  pay  claims  aggregating  $7,227,017.  They  also  learned 
that  even  this  amount  was  liable  for  city  and  Federal  taxes  and  for  claims 
that  might  arise  out  of  litigation  now  under  way.  Two  suits  arc  now 
pending  for  the  foreclosure  of  two  mortgages  held  against  the  company, 
each  for  $1,500.000 — (Brooklyn  "Eagle"). — V.  117,  p.  208. 

New  York  Rppid  Transit  Com. — Registrar. — 

The  Chase  National  Bank  has  been  appointed  registrar  of  189,000  shares 
of  Capital  stock. — V.  117,  p.  1347. 

Northern  Ohio  Traction  &  Light  Co. — Additional 
Bonds  Offered. — The  National  City  Co.  recently  sold  at  92% 
and  int.  an  additional  block  of  $380,000  Gen.  &  Ref.  Mtge. 
Gold  bonds,  Series  A,  6%.  Dated  Mar.  1  1922.  Due 
Mar.  1  1947.     A  circular  affords  the  following: 

Company. — Owns  and  operates  a  successful  and  growing  electric  light  and 
power  business  and  a  comprehensive  system  of  city  and  interurban  railways 
in  the  important  Cleveland-Akron-Canton  industrial  section  of  Ohio. 
The  electric  light  and  power  business  of  the  company  has  expanded  to  five 
times  its  volume  in  1914  and  for  the  12  months  ended  July  31  1923  con- 
tributed over  74%  of  the  company's  aggregate  net  earnings. 
Capitalization  Outstanding. 

Common  stock $9,900,000 

Preferred  stock,  paying  6% 4,612,100 

Preferred  stock,  paying  7% xl, 955, 300 

General  &  Refunding  Mtge.  Gold  bonds,  Series  A,  6%,  due  1947  11,284.500 

Secured  6%  Gold  bonds,  due  June  1  1926 1,856.000 

First  Lien  &  Refunding  Mtge.  5s,  due  1956 y5.253,500 

Underlying  divisional  mortgage  bonds  (3  issues,  due  Jan.  1  1933)   z3,991 ,000 

x  Does  not  include  stock  sold  locally  since  July  31  1923.  y  Does  not 
include  $11,669,500  bonds  pledged  under  the  General  &  Ref.  Mtge.,  or 
$2,320,000  bonds  pledged  as  security  for  the  Secured  6%  Gold  bonds. 
z  $6,774,000  additional  underlying  divisional  mortgage  bonds  are  pledged 
under  the  First  Lien  &  Refunding  Mtge. 

Earnings  for  Calendar 
Gross 

Year.  Earnings. 

1910 $2,437,436 

1912 2,996,037 

1914 3,636,085 

1916 5,170,442 

1918 7,224,142 

1920 10,909,630 

1922 9,263,152 

1923  x 10,149,224 

x  Twelve  months  ended  July  31. — V.  116,  p. 

Pennsylvania-Detroit   RR. — Lease. — 
See  Pennsylvania  RR.  below. —  V.   107,  p.  291. 

Pennsylvania  RR. —  Lease  nf  Penna.-Detrvt  RR. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  acquire  control 
of  the  railroad  and  property  of  the  Pennsylvania-Detroit  RR.  in  accordance 
with  the  terms  of  the  lease,  provided,  however,  that  the  Pennsylvania 
RR.  shall  not  hereafter  sell,  pledge  or  otherwise  dispose  of  the  capital  stock 
of  the  Pennsylvania-Detroit  RR.  without  the  consent  of  the  Commission. 
The  report  of  the  Commission  says  in  substance: 

The  railroad  of  the  Detroit  company  extends  from  a  connection  with  the 
Pere  Marquette  Ry.  at  Carleton,  Mich.,  in  a  northerly  direction  to  a  con- 
nection with  the  Wabash  Ry.  at  Detroit,  a  distance  of  about  19.96  miles. 
It  also  owns  certain  extensions  and  branches  in  and  near  Detroit,  Mich., 
having  an  aggregate  length  of  about  8.98  miles.  The  total  length  of  its 
owned  railroad  is  about  28.94  miles.  In  addition  it  his  trackage  rights 
in  and  near  Detroit  over  the  Wabash,  Pere  Marquette  and  Fort  Street 
Union  Depot  railways  amounting  to  about  21 .11  miles.  It  also  has  trackage 
rights  over  the  Pere  Marquette  Ry.  between  C  rleton,  Mich.,  and  Alexis 
Junction,  O.,  a  distance  of  about  25.33  miles.  Between  Alexis  Junction,  6,< 
and  Toledo,  O.,  a  distance  of  about  4.37  miles,  it  operates  over  the  Ann 
Arbor  RR.  The  total  distance  operated  under  trackage  rights  is  about 
50.81  miles. 

The  Detroit  company  was  incorporated  in  Michigan  Feb.  27  1917  with 
authority  to  construct  and  operate  a  line  of  railroad  in  that  State.  Its 
outstanding  capital  stock  is  $5,000,000,  all  of  which,  except  directors' 
qualifying  shares,  is  owned  by  the  Pennsylvania.  So  long  as  this  situation 
continues,  the  payment  of  rentals  will  be  no  more  than  a  matter  of  book- 
keeping. It  has  no  bonds  outstanding,  but  as  of  May  31  1923  its  non- 
negotiable  debt  to  affiliated  companies  amounted  to  $5,867,284.  representing 
construction  expenditures,  chiefly  moneys  advanced  by  the  Pennsylvania. 
Construction  work  was  begun  in  1917  and  the  line  opened  for  passenger 
traffic  on  Jan.  1  1923  and  for  freight  traffic  on  May  1  1923.  The  entire 
project,  however,  is  not  yet  completed. 

By  the  terms  of  the  proposed  lease  (which  runs  for  999  years  from  June  1 
1923)  the  Pennsylvania  agrees  to  maintain  and  operate  the  leased  railroad 
and  to  pay  to  the  Detroit  company,  as  rental,  a  sum  equivalent  to  5%  per 
annum  on  the  aggregate  par  value  of  the  Detroit  company's  issued  and 
outstanding  capital  stock,  and  such  percentage  as  may  be  agreed  to  upon 
any  additional  capital  stock  that  may  be  issued  after  Jan.  1  1923  by  the 
Detroit  company  with  the  approval  of  the  Pennsylvania.  The  Pennsyl- 
vania is  also  to  pay  all  taxes  as  they  sh  ill  accrue  and  a  sum  each  year  suf- 
ficient to  pay  all  installments  of  interest  and  sinking  funds  when  due  and 
payable  on  its  bonded  and  other  indebtedness,  as  well  as  such  sum  as  may 
be  necessary  to  maintain  the  corporate  organization  of  the  Detroit  company. 

The  proposed  acquisition  of  control  will  simplify  the  operation  of  the 
leased  property  and  permit  of  economies  in  such  operation,  and  will  eliminate 
a  considerable  amount  of  accounting  expense  and  duplication  of  reports 
to  Federal  and  State  authorities.  The  line  to  be  leased  does  not  parallel 
or  compete  with  the  line  of  the  Pennsylvania,  but,  on  the  contrary,  it  pro- 
vides a  through  and  direct  route  for  that  carrier  to  and  from  Detroit. — 
V.  117,  p.  1347,  1236. 

Philadelphia  Rapid  Transit  Co. —  Transit  Plan. — 
The  citizens  of  Philadelphia  on  Sept.  18,  by  a  vote  of  about  4  to  1,  ex- 
pressed their  approval  of  "Step  No.  1"  of  the  proposed  comprehensive 
transit  plan  adopted  by  the  City  Council  after  a  series  of  meetings  with  the 
Transit  Commission  and  the  Philadelphia  Rapid  Transit  Co.  "Step  No.  1" 
provides  for  a  four-track  Broad  St.  subway  from  Olney  Ave.  to  Spruce  St., 
the  Ridge  Ave.  loop  and  subway  lines  in  Chestnut  and  Walnut  streets  to 
West  Philadelphia.  The  voters  also  approved  the  using  of  funds  voted  for 
in  1916  and  1920,  for  the  new  plan  instead  of  for  the  purposes  for  which  they 
were  originally  intended. — V.  117,  p.  1463. 


Years. 

If  el  Earnings 

Interest  on 

After  Taxes. 

Funded  Debt. 

$1,088,463 

$520,707 

1,293,271 

524,800 

1,398.656 

575,953 

2,299.463 

588,925 

2,063.449 

766,593 

2,378,982 

883,553 

2,426,621 

1,119,996 

2,457,346 

1,156,699 

2389. 

Oct.  6  1923.] 
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Pittsburgh  &  West  Virginia  Ry. — Preferred  Dividends. 

The  directors  have  declared  two  regular  quarterly  dividends  of  $1  50 

each  on  the  Preferred  stock,  payable  Nov.  30  1923  and  Feb.  29  1924    to 

holders  of  record  Nov.  1  1923  and  Feb.  1  1924,  respectively. — V.  117,  p. 1463 

Public  Service  Ry.  (New  Jersey). — Receivership  Denied — 
Vice-Chancellor  Backes  in  the  Chancery  Court  at  Newark  Oct.  2  refused 
to  appoint  a  receiver  for  the  company.  The  order  to  show  cause  why  a 
receiver  should  not  be  appointed  was  taken  out  by  William  Harris  an 
attorney  representing  Louis  Waldman  of  96  Springfield  Ave.,  Newark  a 
stockholder. 

In  the  application  filed,  it  was  alleged  that  the  non-operation  of  cars 
and  the  alleged  insolvency  of  the  company  made  a  receivership  necessary 
When  the  Vice-Chancellor  refused   to  appoint  a  receiver,    Harris  asked 
that  the  bill  be  held  and  that  the  hearing  be  adjourned  four  months      The 
Court  declined  to  do  this  and  dismissed  the  bill. 

In  line  with  its  policy  to  curtail  ruinous  jitnev  competition  paralleling 
tracks  of  the  company,  the  New  Jersey  P.  U.  Commission  has  notified 
various  municipalities  that  jitneys  which  receive  emergency  permits  durin" 
the  trolley  tie-up  must  now  comply  with  the  statute  requiring  consent 
of  municipal  and  State  authorities  to  operate. — V.  117,  p.  1463,  1347. 

St.  Louis  Troy  &  Eastern  RR. — Equip.  Trunin  Offered. — 

StiM,  Nicolaus  &  Co.  and  Liberty  Centra!  Trust  Co.,  St. 
Louis,  are  offering  at  prices  to  yield  from  5H%  to  6%, 
according  to  maturity,  $280,000  6%  Equipment  Trust 
certificates,  Series  "A." 

Issued  under  the   Philadelphia  plan.     Liberty  Central  Trust  Co      St 
Louis,    trustee.     Dated    Oct.    1    1923.     Payable   semi-annually    in    s'eriai 
installments  April  1  1924  to  Oct.  1  1930,  both  inclusive.     Denom    $1  000 
Divs.  payable  A.  &  O.  at  the  office  of  the  trustee. 

The  certificates  are  to  be  issued  in  part  payment  for  standard  railway 
equipment,  consisting  of  200  new  gondola  type,  50-ton  steel  frame  coal  cars 
to  be  constructed  at  a  cost  of  approximately  $350,200. — V.  117,  p.  1348.    ' 

San  Francisco-Sacramento  RR. —  To  Defer  Dividend. 

The  company  will  defer  payment  of  the  quarterlv  dividend  of  1 M  %  usu- 
ally paid  Oct.  15  on  the  7%  Cum.  Pref.  stock.— V.  115,  p.  1633. 

Tennessee  Alabama  &  Georgia  Ry. — Note. — 
The  1.-8.  C.  Commission  on  Sept.  26  authorized  the  company  to  issue 
$12,796  promissory  notes  in  connection  with  the  procurement  of  one 
motor  coach.  The  company  has  entered  into  an  agreement  with  the 
Service  Motors,  Inc..  for  the  purchase  of  the  motor  coach  at  a  cost  of 
$17,062.  Payment  will  be  made  $4,265  in  cash  and  the  balance  will  be 
represented  by  12  Equipment  Trust  notes,  bearing  interest  at  the  rate  of 
7%  per  annum,  six  of  which  will  be  for  $1,066  each,  and  six  for  $1  066  each 
The  notes  will  be  payable  one  each  month  during  a  period  of  12  months' 
■ — V.  117,  p.  1237. 

Trans-Mississippi   Terminal    RR. — Extension. — 

The  Texas  &  Pacific  Ry.  and  Missouri  Pacific  RR.  have  applied  to  the 
I.-S.  C.  Commission  for  permission  to  extend  for  one  year  from  Nov  1  19^3 
the  maturity  on  $3,653,000  6%  3-year  gold  notes  of  the  Trans-Mississippi 
company  and  to  increase  the  interest  rate  to  6  i4  % .  At  the  same  time  the 
Trans-Mississippi  company  applied  for  authority  to  extend  the  maturity 
on  a  $1,000,000  Government  loan  from  Nov.  1  1923  to  Nov  1  1Q?4  — 
V.  110,  p.  2393.  la/4- 

Union  Pacific  RR. — Issuance  of  Bonds. — 
«on  nnnnnn  C-  Commission  on  Sept    26  authorized  tho  company  to  issue 
320,000,000  1st  Lien  &  Ref.  Mtge.  bonds  now  held  in  its  treasury    and 
preliminary  to  such  issue.  (1)  to  substitute  for  a  temporary  bond  now"  in 
its  treasury  in  the  principal  amount  of  £4,000,000.   payable  in   sterling 
money,  a  temporary  bond  or  bonds  in  the  principal  amount  of  $20,000  000 

FM'^rln  1?,U.nJt0D  ffc^!s  so}d  Soin;  (2)  to  cancel  the  Provision  in  $34,- 
098,000  of  1st  &  Ref.  Mtge.  bonds,  now  held  in  its  treasury,  which  excepts 
Federal  income  taxes  from  the  operation  of  the  tax  covenant  contained 
in  the  mortgage,  and  (3)  to  issue  temporary  bonds  or  interim  receipts 
pending  the  preparation  of  definitive  bonds. 

The  report  of  the  Commission  says  in  part: 

"The  1st  Lien  &  Ref.  mortgage  dated  June  1  1908  and  supplements 
thereto  made  by  the  applicant  to  Equitable  Trust  Co.,  New  York  trustee 
provides  for  the  issue  of  a  total  of  $200,000,000  of  100-ye  ir  bonds  bearing 
^^A*  at  4T>^pe»r  annum  of  which  $100,000,000  are  reserved  for  refunding 
1st JVItge.  RR.  &  Land  Grant  4%  bonds.  The  remaining  $100,000,000 
of  bonds  have  heretofore  been  authenticated  by  the  trustee  and  delivered 
to  the  applicant  in  respect  of  expenditures  for  capital  purposes  made  prior 
n«oJa,™  14  19J5,,J  Pf  l?at  amo"nt  $65,902,000  are  outstanding  and  $34  - 
098,000  are  held  in  the  treasury.  Provision  is  made  in  the  mortgage 
for  the  issue  of  bonds  payable  either  in  sterling  money  or    United  States 

g°  h£?ln'  a  rate  of  ^uivatence  to  $5  for  each  pound  sterling  is  pre- 

son  ijoci  ■ 

Applicant  states  that  its  estimated  cash  requirements  for  the  entire 
system  controlled  by  it,  for  the  remainder  of  the  current  year  and  for 
1924,  including  expenditures  for  property  investment  account  and  regular 
interest  and  dividend  payments,  will  exceed  the  estimated  net  income 
tor  that  period  from  all  sources  by  approximately  $20,000,000.  It  nro- 
R'n™efore'  .to  convert  a  temporary  bond  in  the  face  amount  of 
£4,000,000,  now  in  its  treasury,  into  a  temporary  bond  or  bonds  in  the 
face  amount  of  $20,000,000  and  to  sell  the  latter  in  order  to  provide  the 
necessary  funds  It  also  proposes  to  execute  a  supplemental  indenture 
under  date  of  June  1  1923,  which  will  provide  for  such  increase  of  the 
rate  of  interest  to  be  paid  upon  1st  Lien  &  Ref.  Mtge.  bonds  remaining 
unissued  as  may  be  determined  by  the  directors.  The  applicant  also 
.£  authority  to  mcreise  the  rate  of  interest  from  4  to  5%  per  annum 
an  the  bonds  now  held  in  the  treasury,  in  accordance  with  the  provisions 
r  J?e  ProP°sed  supplemental  indenture  and  in  order  to  facilitate  sales 
at  the  bonds. 

Arrangements    have    been  made  for  the  sale  of  the  proposed  bonds  to 
Huhn,  Loeb  &  Co.  at  97  and  int.     See  offering  in  V.  117,  p.  1130,  1237. 

United  Gas  &  Electric  Corp. — Earninqs. — 
Twelve  Months  Ended  Aug.  31 —  1923  1922 

t^^Tl"183 "I s $13,608,205  $12,070,329 

operating  expenses,  maintenance  and  taxes $9,041  199  $7  925  853 

Jet  earnings.-. $4,567,006  $4;i44!476 

fon-operatmg  income 168,680  124;883 

^^i^aest:::::::::::::::::::::::  J!:Iii:iiS  glJM? 

)ther  fixed  charges __      _      _         496  635  498  728 

ieserve  for  renewals  and  replacements J.         926i934  732J944 
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^\li=f  WelM'to  It  a^fePnoSao?te«^ 

0/S!/tedrRy8'   ?°n  °f  i3^   L°™--Receiver>s   Certificates 
Cn '^—Guaranty-Co.  of  New  York,  William  R.  Compton 

Franci^    R1rniP^1rVall7    ^    £°"    First    National    ^ 
Trus &  n  Fn'  M?r?fntlle  Tr^t  Co.,  and  Mercantile 

Irust  &   Deposit  Co.  of  Baltimore  are  offering  at  99  and 

Cert  fVTld  afbTOUi  VA7°>  W.200,000.  Receiver'!  3-Year  6% 
Certificates  of  Indebtedness.      (See  advertising  pages.) 

paSbtoA**n  =?2£-  Due  °ct"  1  1920.  Denom.  $1000.  Interest 
Rank  in  *;  i  °'-at  Guaranty  Trust  Co..  New  York  or  First  National 
notice  at  ^m  u^h  ■  Rede«»nable  oa  any  interest  date  upon  four  w  eeta" 
oSoct  VwM  and  «SSL°?  °r -bf°™  April  l  1925:  at?01  and  intent 
Uvinnr,  a~"J' and  *t  100 h  and  interest  on  April  1  1926. 

Dii?rict  Cou7t  PPr°Ved  by  the  Missouri  P-  S.  Commission  and  the  U.  S. 
UaComZZ  In^rmation  Furnished  Bankers  by  RoIIa  Wells,  Receiver 
and  Countv~of Sr*  ttf^  f1  the  Street  raUw»y  li™°  ™  the  City 
of  track  ofywhich  abou ;401  *f^f  V°mprif  V'Ppfoxi'U;itoly  480  ,nil«* 
owned  bv  a  sub^dtary      mLSFaIhPi ou&  (llro 'rl-v  ;Vul  about  19  miles 

RecevCT'silY^W-  cZhZ^  apeP\iG?  ,tOTIard   P^ent  of  $4,200,000 

krruH/,7      mSl       /0  9?rtlflc;ites  of  Indebtedness  due  Oct.  1  1923. 
c*.tl*     *  K'~ Th,ese  certificates   are   to   have   a   first  lien   on   277    mil«   nf 
tKys^aVh1s%«^^^lenW  whi"h  ^  approriSately  «0%  „ 

^j£bH!S«2Sumwmms: 

recennvKrt!LU^n,  7Wf?  th^e  certificates  are  to  have  a  lien  have 
for  rit^-mfki,f«?P^  '  ed  by-the  Missouri  P.  S.  Commission  at  a  valuation 
being  apne  ledT,vPhn?hSfhJA'   6XC0SS   <*  S52,000,000-     This   valuation  fa 

Thn  ?Pt*J  r  V    y  b-oth  ll7e  comPany  and  the  city  of  St.  Louis, 
w,/?,?,.  g=  ?'-lte  Palpal  amount  of  these  certificates  and  tho  divisional 

FafritZ ^i^nB  outsti.nr.iinu'  is  less  than  20-;.  of  this  valuation     dulslonal 
Raih     K h°f   certificates    are    to   ran!,    prior    to    $30,3)0.000    United 

unoi  which  tah°U1Silsr'  Geln-  Mtge-  4s-  and  S9.790.000  junior  bonds, 
upon  wmen  interest  has  always  been  pad.  «*«"»• 

Earnings — Year  ended  Dec.  31. 


Gross 
Revenues. 

1913 $12,786,995 

1914 12,538,826 

1915 11,779,685 

1916 12,723,882 

1917 13.220,262 

1918 13.756,316 


Gross 
Income. 
$3,559,703 
3.126,296 
2,8.53,495 
3,432.119 
3,166,206 
2,140,573 


Gross  Gross 

Revenues.  Income. 

1919 $16,669,122  $2,395,483 

1920 20.413,585  3.701.442 

1921 19,874,901  3,105,985 

1922 20.166,387  3,425,155 

y  1923 20,648,831  3,720,133 


hnTH=enaoU^Ualinter(ls,:re^,irome:lts  on  these  certificates  and  the  divisional 
bonds  remaining  outstanding  will  be  approximately  $1,000,000. 

mo'n^lndeTjulysI'lL^!1    6XPenSeS   ^    dePreciati°n-     ^^    the    12 

Extension  of  Under'ving  B^nds   Denied  by  Court.  — 
thJ^f^fl!,dg?  Paris  iD  th?  U-  S.  District  Court  at' St.  Louis  has  denied 

uiAnt0h-f(lr  an  ?xfcei?sl°n  of  three  underlying  bond  issues  aggregating 
f^mr,0?0-'  JnCS  mafcured  °ct-  1-  These  issues  are  as  follows:  (a)  $1  - 
rw050MnClT]  Ry'  \s}  Mr-tse-  8s;  (6)  5986.000  Compton  Heights  Union 
1st  6s  Terminal  1st  6s,  and  (c)  $1,640,000  Cass  Ave.  &  Pair  Grounds 

*  0ther  underlying  bonds  now  in  default  are:  (1)  $4,500,000  St  Louis 
&  Suburban  Gen  Mtge.  5s,  due  April  1  1923.  and  $2  000.000  St  Mou°s  & 
Suburban  Consol.  Mtge.  8s,  due  Oct.  1  1923.— V.  117,  p.  1237. 

West   Jersev  <*?<-.  Sea^Kor^   RR. — Committee  — 

At  a  meeting  of  the  committee  for  the  stockholders  appointed  bv  the 
board  to  consider  a  lease  of  the  property  to  the  Pennsylvania  RR.    David 
iiaird  resigned  as  chairman  of  the  committee  because  of  the  press  of  other 
business  and  in  his  stead  "William  J.  Sewell  was  elected  chairman      Mr 
Baird  remains  a  momber  of  the  committee. — V.  117,  p.  1463,  1237. 

West  Ponnt   Power  C*->. —  Acquisition. — 

The  Pennsylvania  PS.  Commission  has  approved  the  application  of  the 
Rural  Valley  Borough  Electric  Corp.  for  the  sale  of  its  property  franchises 
and  contracts  to  the  West  Penn  Power  Co. — V.  117,  p.  441,  209. 

Wyoming  North  &  South  RR. — Opens  for  Traffic. — 
Middle   States   Oil   interests   announce   that   the   first    section    of    its 
Wyoming  railroad  began  regular  train  service  to  the  Salt  Creek  oil  field 
bept.  25.      the  Chicago  &  Northwestern  has  announced  joint  and  inter- 
change rates  with  the  new  line. — V.  117,  p.  1130. 


$2,076,493 
24,428 


$1,782,769 
19,214 


nter-company  dividends 

Balance  available  for  dividends $2  052  065     S1  7fi3  <\z><\ 

'roportion  not  applicable  to  holding  companies!::         421  [612  396]657 

Holding^compamies^proportion $1,630,453     $1,366,898 

Western  Pacific  Railroad  Corp.— New  Director. — 
1126    1018bbmS  haS  b6en  elected  a  director,  to  fill   a   vacancy.— V.  117, 

I  United  New  Jersey  RR.  &  Canal  Co.— Bds.  Authorized. 
ine  l.-s    c.  Commission  on  Sept.  26  authorized  the  company  to  issue 

ie  Pemfsv.^nf1'8^'00?   GeD--    'M^geu   AV*%    bonds'    to    bePdelh-m'l    (.. 

J!  u?nnsylvdn?a  KR-  a*Par  ln  reimbursement  of  expenditures  made  by 

le  latter  in  retirement  of  certain  bonds  of  the  former. 

^liiTV Comnllssion    also    authorized    the    Pennsylvania    RR.    to    assume 

Jitigation  and  liability  m  respect  of  the  above  bonds 

/tvlPw°P0rtl,es  °^  tfle  United  New  Jersey  RR.  &  Canal  Co.  are  operated 

L  io V„eil'isylvama  ?R-  .lmder  lease.     In  accordance  with  the  terms  of 

mtwf"''?1™,"?  p.!id'  at  irwturity,  Feb.  1   1923.  $1,824,000 

en.  Mtge.  4%  bonds  of  the  United,  and  tho  lessor  is  required  to  deliver 

'nnnnf   Vk°  Upon  ^tiest  (Jen.  Mtge.  bonds  in  an  amount  equal  to  the 

nount  of  bonds  pud  and  retired  by  the  lessee. 

v«h       ?E  to  co.r.ply  with  the  terms  of  the  lease  tho  United  company  has 

ked  authority  to  issue  the  aforesaid  bonds  to  be  delivered  to  the  I'. 

•ma,  and  in  order  to  reimburse  its  treasury  for  expenditures  made  in 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  "Chroniele." 

Steel  and  Iron  Production,   Prices,   &c. 

The  review  of  market  conditions  by  the  "Iron  Ago," 
formerly  given  under  this  heading,  appoars  to-day  on  'a 
preceding  page  under  "Indications  of  Business  Activity." 

Coal  Production,   Prices,  &c. 

The  United  States  Geological  Survey's  report  on  ooal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Business 
Activity." 

Oil  Production,  Prices,  &c. 

The  statistics  regarding  gross  crude  oil  production  in  the 
United  States,  compiled  by  the  American  Petroleum  Institute 
and  formerly  appearing  under  the  above  heading,  will  be 
found  to-day  on  a  preceding  page  un<!er  "Indications  of 

Business  Activity." 

Prices,   Wages  and   Otfier  Trade   Matters. 

Refined  Sugar  Prices. — On  Oct.  3  Arbuckle  Bros,  advanced  price  25  pts. 
to  9.25c.  per  lb.      All  quotations  now  vary  between  9.25c.  and  0  ,r,[)c    e  11) 

New  Type  Goodrich  Tire. — B.  P.  Goodrich  has  officially  listed  balloon  tires 
Ca  low-pressure  largo  section   type  recently  developed)   at   prices  ranging 
from  $25  35  to  $68  55,  according  to  size.     "Wall  Street  Journal"  Oct    1 
p.  10. 

Long  Shoremen  Win  Wage  Increase. — Rate  now  is  80c.  per  hour  (ioc 
increase),  with  $1  20  per  hour  overtime  (formerly  SI  07  per  hour)      Che 
ers'  wage  (formerly  |5  in  per  da;  i   was  raised  to  $6  per  daj  .  v.ith  SI  ''0 
per  hour  overtime.     Fori  hour  week  was  not  cut  to  I  I  ho 

but  owners  agreed  to  the  shorter  period  during  June,  July.  Aug   and  sent' 
New  York  "Times"  Sept.  29,  p.  7. 

Paper  Box  Makers  Strike.      Between  4,000  and  5,000  61  demand 

44-hour  week,  recognition  of  union,  id  legal  holidays  with  pi  \   and  i 
imum  wage  of  $25  per  week  fer  women  and  $  in.     "New  York  Times 

Oct.   1.  p.  9. 

Marble  Workers  Strike.-    About    1.200  marble  cwl  1<  |  carver 

strike  Oct.  1.     The  two  former  classes  receive  tlO,  day 
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whiip  the  amn   *h.<  matt*  si-  par  <i  4 .  h  k»n  made  no  nan  demand! 

.    i     mm  of  the  Pressrooms 

Stn'-.  b    -        i<  «f  i-n'-.n  >'m  ..11  N,-v»   Vork  Dally  Papers    Fall 

i     n    •  r»pu.il_  Flotations  in  August  ana  tae  aigni 

1  .     p       1   193     lO     1   i''7 

/,'•     irted. 
117.  p.  1180. 


Acme  Steel   Goorl»  Co. 

S«M<  Inland  Basel  OO     Ix'low         \ 

Air    Reduction    Co.,    Inc.       X nc    Director. 


,  w  chairman   of  the  Mechanics  .v   Metal*  National 

Bank     h.v.  Ihxmi  DlOCtOd  a  director,  suecetMing  John  \  .  Mcllugh. —  V.  11/. 

Aluminum  Co.  of  America.      Federal   Trail?  Commission 
As>  Order  to  Dissolve  Company. — 

\  w     'iiimton  dUpatch  Oct   :s  states  that  the  Federal  Trade  commission 

petitions!  H><<  Supreme  Court  for  n  permanent  restraining  order  against 

■  ,r.l  to  ih,<  dissolution  of  two  of  Its  subsidiary  companies. 

Tl„.  i„v„  iH'forv  the  Commission  situ-.-  March  0  1921.     On  tnat 

:  a  form..!  order  against  the  company  to  divest 
of  st.H-W  In  the  Aluminum  Rolling  M  ills.      The  Aluminum  t  o.  appealed 
the  .•  .m-  to  the  i  'irvuil  ( "ourt  and  finally  to  the  Supreme  <  !ouxt  for  a  modifica- 
tion of  the  Commission's  order  hut  on  hoth  occasions  the  company  s  request 
denied       The  Commission  now   is  asking  the  Supreme  Court  to  make 
t  anil  w  Ithout  in  any  way  making  the  alleged  indebtedness 
claimed  by  the    Uumlnum  Co.  of  America  a  burden  upon  the  properties 
Involved.-— V.  116,  p. 

Amer.  Agricultural  Chemical  Co. —  New  Officers,  &C. — 
Kiiw.nl  F  Daniel  Jr..  and  James  II.  Brodie  haye  been  elected  Vlce- 
Preaidenta  \  P  Stemm  resigned  as  Treasurer  shortly  before  the  close 
of  the  1  ist  eorpor  ite  year;  no  successor  was  elected  at  the  directors  meeting 
for  organisation  hew  on  Sept.  27  last.  J.  D.  Cameron  Bradley  was  not 
to  nsoclwl  a  Vlce-Prealdant. — v.  117,  p.  1350. 

American    Bosch    Magneto    Corp. — Plans   for    Merger 

Dropped. — 

The  pi  ms  which  were  being  considered  early  In  September  for  a  merger 
of  American  Bosch  Magneto  Corp.  and  Gray  &  Davis.  Inc..  have  now  been 
definitely  dropped.  The  present  arrangement  will  be  continued  of  sales 
contrict' between  the  two  companies  whereby  American  Bosch  is  selling 
agent' for  Cray  A  Dai  is  products.     (Boston  News  Bureau.) — V.  117.  p.  442. 

American  Cyanamid  Co. —  Shipments,   Sales,   &c. — 
Net  value  of  shipments  of  various  products  for  July  last  totaled  $597,655. 
Sales  of  the  various  products  for  July  represent  a  value  of  approximately 
$600  000       The  company  has  in  hand  as  of  July  31  1923  contracts  for  var- 
ious products  for  delivery  prior  to  June  30  1924  of  a  sales  value  of  approxi- 

Net  value  of  shipments  of  various  products  for  June  last  totaled  $757,914. 
Sales  of  the  various  products  for  June  represent  a  value  of  approximately 
$5'>7  000  Compare  also  report  for  year  ended  June  30  1923  in  V.  117, 
p.  890.  556. 

American  Glue  Co. — Resignation. — 

George  Upton,  who.  it  is  stated,  has  disposed  of  a  large  percentage  of  his 
holdings  in  the  stock  of  the  company  to  President  J.  P.  Lyman  and  associ- 
ates, has  resigned  as  Gen.  Mgr..  but  will  continue  as  a  Vice-President  in 
charge  of  the  company's  Philadelphia  and  Canadian  interests. — V.  117,  p. 
1350. 

American  International  Corp. — Sells  Holdings  of  Sub. Co. 

The  compmv  has  disposed  of  its  stoctc  holdings  in  Carter,  Macy  &  Co. 
Inc..  to  A.  N.  Derouin.  President  of  Carter.  Macy  &  Co..  and  his  associates. 

The  disposition  of  Carter.  Macy  &  Co.,  Inc.,  is  a  further  step  in  the  pro- 
gram of  American  International  Corp.  to  liquidate  its  investment  in  its 
proprietary  compinies.  American  International's  investments  in  Carter, 
Macy  &  Co..  Inc..  according  to  the  annual  report  of  1922  amounted  to 
$1,440,000.     Carter.  Macv  &  Co..  Inc..  are  importers  of  tea.     The  com- 

Jianv  showed  for  year  1922  net  profit  on  operations  of  $61,619,  against  net 
oss'in  1921  of  $151,560.     Late  in  1922  the  company  for  the  first  time  en- 
gaged in  handling  coffee  with  satisfactory  results. — V.  117,  p.  442,  671. 

American  Light  &  Traction  Co. — Stock  Dividend. — 
The  directors  have  declared  a  cash  dividend  of  1}4%  on  the  Preferred 
stock,  a  cash  dividend  of  1  %  on  the  Common  stock,  and  a  dividend  at  the 
rate  of  one  share  of  Common  stock  on  every  100  shares  of  Common  stock 
outstanding,  all  payable  Nov.  1  to  holders  of  record  Oct.  11.  Quarterly 
cash  dividends  of  1  %  and  stock  dividends  of  1  %  have  been  paid  on  the 
Common  stock  since  Feb.  1921.— V.  117,  p.  1238. 

American   Railway  Express  Co. — New  Officers. — 
President  G.  C.  Taylor  has  announced  the  appointment  of  Frederick  S. 
Holbrook  as  Vice  President  in  charge  of  traffic,  to  succeed  the  late  D.  S. 
Elliott.     Mr.  Holbrook,  formerly  Vice-Pres.  &  Treas.,  will  be  succeeded  by 
John  W.  Newlean. — V.  116.  p.  2259. 

American  Steel  Foundries. — Operations. — 
President  R.  P.  Lamont  is  quoted  as  follows:  "We  operated  in  August  at 
virtually  100%  capacity  and  have  been  running  in  September  at  between 
95%  and  100%.  However,  new  business  has  not  been  in  sufficient  volume 
to  maintain  this  rate.  Our  operations  must  shortly  begin  to  taper  off  and 
by  the  end  of  the  year  will  probably  be  nearer  60%. 

"Buying  of  new  cars  and  locomotives  is  practically  negligible.  This  is 
due  in  part  to  the  extraordinarily  heavy  purchases  the  first  of  the  year  and 
in  part  to  the  price  situation.  It  is  possible  the  railroads  may  continue  to 
hold  off  until  Congress  has  convened  and  declared  itself.  Many  roads  will 
still  be  taking  deliveries  the  early  part  of  next  year  on  this  year's  orders. 
From  the  standpoint  of  earnings  the  current  year  will  be  one  of  the  best." 
—V.  117.  p.  556.  442. 

American   Wholesale   Corp. — September  Sales. — 
1923—  Sept.— 1922.  Increase.  I      1923— 9  Mas.— 1922.         Increase 

$3,194,895       $2,764,078       $430,817  [$24,435,074  $22,174,198  $2,260,876 

— V.  117,  p.  1131. 

American  Woolen  Co.,  Boston. — Status. — 

President  William  M.  Wood,  in  connection  with  rumors  which  have  ap- 
peared lately  concerning  the  affairs  of  the  company,  says: 

"1  cannot  be  expected  constantly  to  be  refuting  recurring  false  rumors, 
but  I  feel  that  stockholders  should  be  protected  from  them  so  far  as  lies  in 
my  power. 

"The  $7  common  dividend  this  year  will  be  earned  and  paid.  The  com- 
pany, moreover,  has  a  profit  and  loss  surplus  of  $33,000,000  built  up 
through  a  long  period  of  years.  This  the  management  and  directorate 
naturally  have  always  regarded,  since  the  mills  are  entirely  free  of  liens  or 
obligations,  as  protection  for  the  preferred  and  common  dividends  The 
only  possible  future  financing  might  be  a  small  issue  of  notes  on  the  recently 
acquired  Slater  Mills  to  cover  projected  alterations,  improvements  and 
equipment.  These  notes  would  be  liquidated  out  of  earnings  as  was  the 
case  with  the  notes  of  the  Wood  &  Ayer  Mills,  which  are  now  part  of  the 
parent  system. 

"The  total  value  of  the  unfilled  orders  on  the  books  of  the  company 
Sept.  1  1923  was  in  excess  of  any  year's  business  with  one  exception  nrior 
to  the  war.  — V.  117,  p.  1351. 

American  Writing  Paper  Co. — Stockholders1  Committee — 
Receivership. — The  following  have  consented  to  act  as  a  com- 
mittee to  protect  the  interests  of  the  stockholders  of  the 
company.     An  announcement  Oct.  6  says: 

A  receiver  for  the  company  has  been  appointed  by  the  U.  S.  District 
Court  for  the  Southern  District  of  New  York  (see  below) ,  and  it  is  impera- 
tive that  the  stockholders  act  together  to  preserve  their  equities      Stock 
certificates  should  be  deposited  promptly  with  the  Bankers  Trust  Co 
depositary.  16  Wall  Street,  N.  Y.  City. 

Committee. — B.  W.  Jones  (Chairman),  M.  C.  Branch,  Murray  H  Cosee- 
shall.  John  T.  Gillespie,  Percy  H.  Johnston,  Ridley  Watts,  with  C  O  Cor- 
nell, Sec'y,  16  Wall  St..  New  York.  N.  Y. 


In  an  equity  suit  brought  by  Michael  P.  Murphy  against  the  company 
Sidney  1..  WlUaon,  President  of  the  company,  wan  appointed  recolver 
Oct.  o  In  the  Federal  District  Court  by  Judge  Learned  Hand.  Tha  netl- 
tloner  claims  $200.000  on  loans.  The  petition  for  a  receiver  states  that  the 
company  is  solvent,  but  that  B  receivership  is  necessary  owing  to  shortage 
of  cash  and  threatened  suits  by  creditors.  The  appointment  of  S.  L. 
\\  1IN011  as  receiver,  It  la  stated.  Is  n  friendly  action  brought  to  conserve  the 
assets,  and  will  iii  no  way  Interfere  with  plans  of  the  stockholders  committee 
(B.  W.  Jones.  Chairman)  for  a  rehabilitation  of  the  company  s  finances. 

On  Sept.  29  a  petition  for  the  appointment  of  a  receiver  was  filed  in  the 
N'.w  Jersey  Court  of  Chancery  by  Emanuel  W.  Kaiser,  a  stockholder. 
Hearing  on  this  application  had  been  set  for  Oct.  9.  On  Oct.  1  a  petition 
was  filed  iii  the  Federal  District  Court  at  Boston  for  the  appointment  of  an 
ancillary  receiver  by  the  same  stockholder,  and  Oct .  15  was  set  for  a  hearing. 
It  was  reported  yesterday  (Oct.  5)  that  receivership  proceedings  In  New 
Jersey  have  been  ordered  discontinued  and  similar  orders  have  been  Issued 
regarding  the  action  taken  in  Boston. — V.  117,  p.  1351.  1238. 

Amoskeag  Manufacturing  Co. — Financial  Statement. — 
Years  ending —  June  2  '23.  May  28  '22.  May  28  '21.  May  29  '20. 

Cotton  and  worsted  cloth 

produced  (yards) 116.539.617  132.576.849  147.548.074   160.566.549 

Sold  (yards) 96.228,411   138,117,958  146,934.297   161.450.505 

Cotton  bags  produced 11,754  700.995 

Sold 82.114  662,735 

Gross  silos.. ...$22,162,477  $24,838,805  $31,287,074  $56,319,933 

Cost  of  manufacturing..  24,454.345     23,449.925     28.984.549     52,467,644 

Operating  income.. def. $2. 291 ,868  $1,388,880  $2,302,525  $3,852,289 
Othorincome 2,216,385  deb.740,792debl ,029.878  516,628 

Net   income loss$75,483        $648,087     $1,272,647     $4,368,917 

Dividends 2,005,200       2,523,600       2.523,600       1,684.800 

Balance,  deficit $2,080,683     $1,875,513     $l,250,953sur$2684,117 

Consolidated  General  Balance  Sheet. 

Assets—  June  2  '23.  May  28  '22.  May  28  '21.  May  29  '20. 

Re  1  estate  &mach'y...  $3,000,0(0  $3,000,000  R3.000.000  $3,000,000 
Mdse.,cash&accts.rec.  46.648,509     35.680,283     37.455.399     39,521,612 

Total .$49,648,509  $38,680,283  $40,455,399  $42,521,612 

Liabilities — 

Notes&accts.payable--$16. 350,000     $6,250,000        $280,000  $1,818,942 

Profit  &  loss  &  reserves.  33,298,509     32,430,283     40.175  399  40.702.670 

Total $49,648,509  $38,680,283  $40,455,399  $42,521,612 

At  the  annual  meeting  Oct.  3  Treasurer  F.  C.  Dumaine  stated  that  the 
amount  of  cotton  eoods  on  hand  at  the  end  of  the  fiscal  year  was  24,634,000 
yards,  against  4,836.000  yards  the  year  before,  and  the  amount  of  worsted 
goods  on  hand  was  934,000  yards,  against,  420,000  the  year  before.  Of  the 
total  production  during  the  year,  110,353,000  yards  was  cotton  cloth  and 
6,186.000  yards  worsted  cloth. 

In  explanation  of  the  loss  for  the  year  it  was  stated  that  the  period 
covered  a  complete  shutdown  of  the  works,  owing  to  the  strike,  for  six 
months.  It  was  not  until  Jan.  1923  that  normal  manufacturing  was 
resumed . 

Explaining  the  balance  sheet,  Treas.  Dumaine  said  that  the  investment 
item.  $28,900,000,  was  entirely  Liberty  bonds.  The  inventory  amounted 
to  $3  867,565:  cash  and  accounts  receivable,  $13.880.6f3. 

The  Stark  Mills  purchase  was  concluded  and  all  Federal  tax  differences 
adjusted  during  the  period.  These  factors  presumably  account  for  the 
increase  in  the  floating  debt. 

Regarding  the  future.  Treasurer  Dumaine  said:  "I  cannot  give  a  very 
encouraging  idea  of  the  outlook.  It  appe  rs  as  though  we  were  entering  a 
period  in  which  it  would  be  difficult  to  dispose  of  all  the  company's  prod- 
ucts." 

Milh  Close  Down  for  Indefinite  Period. — 

The  following  notice  was  posted  on  Oct.  4  in  the  plants  of  the  company 
at  Manchester.  N.  H.:  "Conditions  in  our  business  necessitate  an  imme- 
diate curtailment  in  our  cotton  department  at  this  time.  Accordingly 
this  department  will  be  closed  Oct.  6  for  an  indefinite  period.  As  the 
business  improves  and  we  are  able  to  start  various  looms,  notices  will 
appear  in  the  newspapers. 

"The  worsted  and  chemical  departments  will  not  be  affected  and  will 
run  as  usual." — V.  116,  p.  179. 

Anaconda  Cooper  Mining  Co. — Acaw'sitio'n-. — 
See  National  Conduit  &  Cable  Co.  below. — V.  117,  p.  784. 

Anglo-American  Oil  Co.,  Ltd. — Earnings,  &c. — 

Chairman  F.  E.  Powell  is  quoted  as  follows: 

"In  the  first  six  months  of  1923  we  earned  more  than  15%  on  our  £3.000,- 
000  capital  stock,  and  our  four  big  months  are  ahead  of  us.  Earnings  have 
been  satisfactory.  Out  of  them  we  paid  on  Oct.  1  last  $1 .250.000  to  reduce 
outstanding  notes.  Our  note  issue  was  originally  $15,000  000  and  with  this 
payment — the  fourth— our  notes  will  be  reduced  to  $10,000,000.  We  have 
also  charged  off  large  amounts  for  depreciation  out  of  earnings.  Last  year 
we  charged  off  from  our  earnings  £700.000  for  depreciation  on  steamers, 
plants,  &c.  This  year  the  amount  charged  off  will  not  be  quite  so  large. 
We  paid  15%  on  the  Common  stock  last  year,  and  present  indications  are 
that  we  shall  be  able  to  make  that  payment  again. 

"We  are  now  selling  about  7,000,000  bbls.  of  gasoline,  fuel  oil.  lubricating 
oils.  &c,  or  about  l.OOO.OOO  tons  yearly  of  ail  our  products.  There  have 
been  two  price  reductions  in  petrol  since  July,  one  of  3d.  and  another  of  2d., 
making  the  present  price  of  Grade  1  petrol  Is.  4d.  a  gallon  in  2-gallon  tins. 
But  even  at  that  price  we  can  still  make  money.  As  a  result  of  the  decline 
in  the  price  of  oil  in  America,  consumption  has  increased  in  Great  Britain 
about  20%  over  the  last  few  months.  Of  course  it  must  be  remembered 
that  there  is  a  gradual  increase  in  the  motor  vehicles  of  Britain.  There  are 
now  700.000  motor  vehicles,  of  which  300,000  are  motorcycles,  and  the  num- 
ber is  constantly  increasing.     The  oil  trade,  as  a  result,  is  picking  up. 

"Most  of  the  oil  in  England  is  being  imported  from  the  Persian  fields  or 
the  Far  East,  but  a  good  deal  of  it  is  coming  from  California  through  the 
Panama  Canal.  Only  a  small  amount  is  being  imported  from  Russia,  be- 
cause it  is  not  suitable  for  motors  and  can  only  be  used  for  lamps.  We  are 
using  a  pump  system  satisfactorily  for  our  distribution  in  England,  but  are 
also  still  using  the  two-gallon  tin  because  of  its  popularity.  We  have  no 
service  stations  in  Great  Britain  such  as  America  has." — V.  117,  p.  556. 

Arnold,  Constable  &  Co.,  New  York. — Sales. — 
Average  increase  in  sales  for  ye  ir  up  to  and  including  August  as  compared 

with  1922  is  85%.     For  the  first  half  of  September  there  was  an  increase 

of  over  140%.— V.  117,  p.  1238. 

Associated  Gas  &  Electric  Co. — Report  for  Cal.  Years. — 
Gross  Earnings —  1922.  1921.  1920. 

Electric $1,832,130        $898,154        $778,661 

Gas 611.756  600,150  514.534 

Miscellaneous 335,788  30,102  21.379 

Total $2,779,674     $1,528,406     $1,314,574 

Oper.  expenses,  maint.  &  taxes 1,894,340       1.077.657  968,925 

Netearnings $885,334        $450,749        $345,648 

Other  income 76.746  31,599  31.982 

Gross  income $962,079        $482,348        $377,630 

Fixed  charges.  &c. ,  deductions  of  Sub. 

&  affiliated  companies 308,215  81,906  68,642 

Net  income  avail,  for  Associated  co  $653,865  $400,442  $308,988 

Fixed  charges,  &c,  deductions  of  As- 
sociated company.. _.  163,644  148.344  150.626 

Res.  for  renewals  &  replacements 125.046  56.374  37.008 

Income  available  for  dividends $365,174        $195,724        $121,354 

Dividends  on  Preferred  stock $62,979 

— V.  117,  p.  1131. 

Associated  Oil  Co. — New  Director. — 

Wiggington  E.  Creed.  President  of  the  Pacific  Gas  &  Electric  Co..  has 
been  elected  a  director  to  succeed  the  late  Frank  G.  Drum. — V.  117, 
p.  1465,  1131. 
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Baldwin    Locomotive    Works. — Bookings — Shipments. — 
Nine  Months  Ended  Sept.  30 —  1923.  1922. 

New  business  booked  (approximate) $61,000,000  $45,000,000 

Shipments  (approximate) 70.000.000     16.000.000 

Actual   amount  of  unfilled   orders   on   Oct.    1    1923   was   $32,000,000 
(Phila.  News  Bureau.)— V.  117.  p.  1465.  1131. 

B->«"->>  M»rhin*»  To<^l  Co.,  Snrin.cfieM.  Mass. — DenmK 
In  the  XJ.  S.  District  Court  at  Boston,  Judge  Lowell  in  equity  session  took 
under  consideration  arguments  of  counsel  on  "answer  and  motion  for 
speedy  hearing"  filed  by  the  several  defendants  to  the  bill  in  equity  recently 
brought  in  the  District  Court  by  Edward  W.  Hellier,  New  York,  against 
the  company  and  directors  of  the  company.  The  bill  alleged  that  directors 
and  officers  of  the  Baush  Co.  took  over  the  property  of  the  Huron  Metals 
Co..  which  had  a  fair  valuation  of  about  $50,000,  by  its  exchange  for 
22,500  shares  of  stock  of  the  Baush  Co.  valued  at  between  $2,200,000  and 
$3,500,000. 

The  defendant's  answer  on  which  argument  was  heard  stated  that  the 
property  purchased  from  the  Huron  Metals  Co.  was  amply  worth  the  con- 
sideration paid,  and  that  the  transaction  was  in  no  way  disadvantageous  to 
the  Baush  Co.     Every  allegation  of  fraud  is  denied. — V.  117,  p.  1465. 

(James)     Bennat    &    Co.,     Inc.     (Women's    Apparel), 

New  York. — Receiver. — 

Diniel  D.  Leidesdorf  has  been  appointed  receiver  for  this  company, 
dealers  in  women's  appirel.  in  an  enuity  action  brought  by  Leo  A.  Price 
as  receiver  for  J.  M.  Gidding  &  Co.  (see  below)  seeking  to  recover  $20,000 
for  rent  due  on  the  old  Gidding  Building.  464  Fifth  Ave.,  now  leased  by 
Bennat.     Liabilities  are  given  as  $154,000,  assets  $400,000. 

Boston  Consolidated  Gas  Co. — Gas  Manufactured,  &c. 

Total  Gas  Purchased,  Manufactured  and  Sold  Year  Ended  Dec.  31  1922, 

Gas  manufactured  during  year 6.220.655.000  cu.  ft. 

Gas  purchased  during  year 2,742.610.500  cu.  ft. 


Total 8,963.265,500  cu.  ft. 

Total  gas  sold  during  year 8,681 .405,000  cu.  ft. 

Gas   Output    (in   Cubic   Feet)    During   1923.   by  Months. 


April 742,258,000 

May 741,064,000 

June 655,823,000 


January 884 ,461 ,000 

February.  .  .814 .436 ,000 

March 846.049,000 

—V.  117.  p.  1131.  556. 

Boston  Woven  Hose  &  Rubber  Co. 

Years  end.  Aug.  31 —      1922-23.  1921-22. 

Gross  siles $10,814,376    $9,431,888 

Poundage  produced 39,102.789     31,899.348 

Balance  Sheet  Sept.  1. 


July 615,312.000 

August 627,170,0(0 

September-  .697 ,942 ,000 


— Annual  Report. — 

1920-21.  1919-20. 

$8,026,033  $14,315,891 
20,875,587  Not     avail. 


Assets — 

Patents 

Land,  btdgs.,  ma- 
chinery. &c 

Employees'  notes 
lor  stock  subscr. 

Cash 

Accts.  receivable. . 

Notes  rec,  accept- 
ances &  warrants 

Mdse.  inventory. . 


1923. 


1922. 


3,580,511     3,458,128 


201,167 
618.376 
889,423 

6,461 
2,493,872 


282,068 

548,080 

1,030,168 

22,653 
1,588,781 


Liabilities—  1923. 

Preferred  stock...  $750,000 
Common  stock... y4, 300, 000 
Accts.    pay.    (not 

yet  due) 

Accrued   wages 

Loans 1. 

IMv.  pay  Sept.  15 
Res.  for  future  dep 
Res.  for  adj.  Fed. 

taxes 

Surplus 


228,055 

7,498 

575,000 

86,000 

203,593 


1,539,664 


1922. 
$750,000 
4,300,000 

195,215 
110,599 
222,500 


352,687 

30,000 
1,074,417 


Total 57,689,811  $6,935,879       Total $7,689,811  $6,935,879 


x  After   allowing    for    depreciation, 
of  no  par  value. — V.  115,  p.  2481. 


y  Represented    by    86,000   shares 


B-5ti«5t-»  F?T"-»i»-e;  Co«l  Corn. — Con)  Outvut. — 
The  corporation  reports  Sept.  coal  production  at  412.856  gross  tons,  as 
compared  with  425,044  tons  in  Sept.  1922.     Production  for  the  first  nine 
months  of  1923  was  3,024.628  gross  tons,  as  compared  with  2,836,352  in 
1922,  an  increase  of  1,088,276  tons. — V.  117.  p.  1351. 

P"^'""   Hoi  p.*  5  no-  Machinerv  Co. — Sub.  Co.  Acauisition. 

The  Elyria  (O.)  Foundry  Co.,  a  subsidiary,  has  purchased  the  plant  of 

the  Elyria  Machine  Co.  and   five  acres  of  land  adjoining  the  company. 

The  plant,  which  formerly  manufactured  gas  engines,  will  be  used,  it  issaid, 

for  extending  the  operations  of  the  foundry  company. — V.  114,  p.  1656. 

Calumet  &  Arizona  Mining  Co. — Production. — 
Month  of—  Sept.  1923.  Aug.  1923.  July  1923. 

Copper  production  (lbs.) 3,386,000     3,046,000     3,492,000 

—V.  117.  p.  1352,  1131. 

Canada  Br^aH   Co.,  Ltd. — Annual  Report. — 
Years  ending  June  30 —  1923.  1922.  1921. 

a  Revenue... $563,618     $398,954     $307,122 

Interest  from  investments 22,199         14,860         17,953 


June  1923. 
3,548,000 


1920. 
$293,881 
16,237 


Totalincome $585,817  $413,814  $325,075  $310,118 

Depreciation  and  bond  purchase. $138, 500  $127,500  $72,500  $72,714 

Bond  interest See  a  See  a  See  a  67.199 

Preferred  dividends  (7%) 87.500  87.500  87.500  87.500 

Contingency  reserve 100.000        

Income  tax 26,779  42.240  15,278  13.828 


Balance,  surplus $233,038     $156,574     $149,797 


5,877 


a  In  1923,  1922  and  1921. 
-V.  117,  p.  897. 


after  deducting  bond  interest;  in  1920,  before. 


Canadian  Car  &  Foundry  Co.,  Ltd. — Dividend  Dates. — 
The  company  last  week  (V.  117.  p.  1466)  declared  two  dividends  of 
3J4%  each,  on  account  of  arrears  on  the  Preferred  stock,  one  payaDle 
Oct.  10  and  the  other  Jan.  10,  to  holders  of  record  Sept.  29  and  Dec.  29, 
respectively.  To  date  unpaid  dividends  on  the  Preferred  stock  amount  to 
15M%.— V.  117,  p.  1466. 

Carnegie  Coal  Co.,  Pittsburgh. — Atlas  Coal  Bonds. — 
All  of  the  outstanding  2d  Mtge.  Sinking  Fund  6%  gold  bonds,  due  April  15 

1936,  hive  been  called  for  payment  Oct.  15  at  par  and  int.  at  the  Colonial 

Trust  Co.,  trustee,  Pittsburgh,  Pa. — V.  116,  p.  2260. 

Carter,  Macy  &  Co.,  Inc. — New  Control. — 

See  American  International  Corporation  above. — V.  109,  p.  75. 

Central  Jersey  Power  &  Li-?ht  Co. — Bonds  Authorized. — 
The  New  Jersey  P.  U.  Commission  has  authorized  the  company  to  issue 
$302,000   1st  Mtge.  30- Year  gold  bonds  at  not  less  than  91   and  int. — 
V.  117,  p.  672. 

Chicago  Yellow  Cab  Co.,  Inc. — To  Increase  Capital 
Stock — 100%  Stock  Dividend  Proposed — Status  — 

The  stockholders  will  shortly  vote  on  increasing  the  authorized  capital 
stock  from  200,000  shares  (all  outstanding)  to  400,000  shares,  no  par  value. 
If  the  increase  is  authorized,  it  is  proposed  to  declare  a  100%  stock  dividend 
and  to  pay  monthly  dividends  of  33  1-3  cents  per  share  on  the  increased 
capital. 

President  John  Hertz  says  in  substance:  "The  company  has  a  surplus  of 
$2,259,258  and  has  paid  for  942  cabs  out  of  earnings  during  the  year.  It 
will  have  in  operation  by  Jan.  1  next  2.500  cabs.  It  has  no  funded  debt  and 
will  have  no  debts  outside  of  current  bills  on  Jan.  1 . 

"Our  earnings  have  increased  every  year  since  the  organization  of  the 
company,  but  for  the  last  three  years,  while  we  have  been  paying  $800,000 
a  year  in  dividends  with  material  earning  increase  yearly,  the  company  has 
pursued  a  conservative  policy. 

"The  idea  has  been  to  build  up  the  surplus  and  equipment  of  the  com- 
pany and  though  no  increase  in  dividends  has  been  made  during  this  period, 
many  increases  have  been  made  to  our  employees.  In  addition  to  thflr 
earnings,  the  employees  of  the  company  own  approximately  15%  of  the 
company  stock.  — V.  117,  p.  897. 


Cr»iH-.   Co..    N  -w   Yo-k. — Man  "f->-   ."-to  i 
o^,1*!!18  state<*  th,at  Plans  are  under  consideration  by  the  company  to  offer  » 
?rfiaI^»^nt  ?f  new  s.tock  to  the  public  at  a  price  equal  t^approximatelv 
the  market  value  of  the  present  $100  par  value  stock.     The  offend  It  & 
said    will  be  underwritten  by  prominent  banking  houses       OITerlng-  "  >■ 

1  he  new  money,  according  to  reports,  will  be  used  for  extensions  and  add! 

prTsentTime^  Th/^f  WhiCh  ¥  planned,  or  under  <™"i™  afthe 
1020  company  now  has  around  100  restaurants.— V.  117.  p. 

S[nC^am1Terminal  &  Warehouse  Co.— Bonds  Offered 
The  Fifth-Third  National  Bank,  W.  E.  Fox  &  Co.,  Title 
Guarantee  &  Trust  Co.,  Cincinnati,  O.,  and  Westheimer  & 
Co.,  Baltimore,  are  offering  at  100  and  int.  $2,000,000  <SVo% 
(Closed)  1st  Mtee.  Serial  Gold  bonds.     The  bankers  state- 

*l  Mrfd«nn%irw?23i,Sue  seHaJ,y„Aug\l  l9?r6  t0  Au*-  l  1938.  Denom. 
JJl.UUU.  $500.  $100.  Int.  payable  F.  &  A.  at  Un  on  Trust  Co  Cincinnati 
O .  .trustee .  2  %  normal  Federal  Income  tax  paid .  Red  on  any  ?nt  date 
in  the  reverse  order  of  maturities  at  a  premium  of  V2  %  per  year  or  portion 
of  a  year  of  anticipated  maturity,  but  not  to  exceed  105  and  in t  POrtloD 
<z!>st.— L,a.na  buildings  and  e-mipment  complete,  over  $3  400  000 
earnings. — Estimated  annual  earnings,  based  on  80%  capacity   $788  000- 

?X^-Tpentses-JQ?WiaZ  insurance  and  taxes.  $350,000:  available 
for  bond  interest  and  sinking  fund,  $438  000  »v<niauie 

Stockholders.— The  President  of  every  national  bank  In  Cincinnati  and 

stock  fnntffintorSrfeer.  g  Cl"ZenS  aDd  bUSin6SS  firmS  have  P^*»^d 

^Saf&ft  Features.— Until  1937  no  dividends  can  be  paid  on  the  Common 
stock  of  the  company  unless  a  surplus  reserve  has  been  created  equal  to 
the  ensuing  years  interest  and  maturity  requirements.  All  contractors 
have  been  bonded  for  the  completion  of  the  building  under  their  contracts  — 
V  .  llo,  p.  1538. 

Cities  S-rvico   C*v — Earnings. — 
12  Months  Ended  Aug.  31 —  1903  iqoo 

ExnensefningS— " $16,638,879  $14,131  ."l56 

expenses 5'->2  553  43?  3Q4 

Interest  and  discount  on  debentures!"" 2  640  916       2  146  7  v? 

Preferred  dividends... 1 1 1 1 1 1  ^963^80       ImoJotI 

Nt>t  to  Common  stock  and  reserves. $8,512,130     $6,651,031 

Total  surplus  and  reserves  Aug.  31  1923,  $46.818.527.— V.  117.  p.  1352. 

Coal  &  Iron  Building  Corp.,  Cleveland. — Bonds  Offered. 
— The   Tillotson   &   Walcott   Co.,   Cleveland,   and   Hyney, 
Emerson    &    Co.,    Chicago,    are   offering   at    100   and   int 
$1,600,000  1st  (closed)   Mtge.  Leasehold  6^%  Serial  gold 
bonds,  secured  on  the  Rockefeller  Building,  Cleveland. 

Dated  Oct.  1  1923.  Due  serially  from  April  1  1924  to  April  1  1942  Incl 
Int.  payable  A.  &  O.  at  Guardian  S  wings  &  Trust  Co..  trustee.  Cleveland' 
Red.  all  or  pirt  on  any  int.  date  on  3D  days  notice  at  106  and  int.  up  to  and 
incl.  Oct.  1  1928:  thereafter  at  106  and  int.  less  V2  of  1  %  for  e  ich  ye  .r  up  to 
and  incl.  1938;  thereafter  at  101  and  int.  Free  from  normal  Federal  income 
tax  not  exceeding  2%.     Denom.  $1,000.  $500  and  $100. 

Rockefeller  Building. — Is  one  of  the  most  widely  and  favorably  known 
office  structures  in  Cleveland .  The  building  is  a  modern .  fireproof  1 6-storv 
and  basement  office  structure  located  neir  the  centre  of  the  downtown 
business  district  of  Cleveland.  The  building  contains  800  office  units-  the 
interior  construction  and  equipment  is  of  the  highest  type  and  the  leasehold 
estate  has  a  frontage  on  three  streets — 214^  feet  on  Superior  Ave  214  K 
feet  on  Frankfort  Ave.  and  273  H  feet  on  West  Sixth  St. 

Security  and  Valuation. — A  closed  first  mortgage  on  the  valuable  99- year 
leasehold  estate  (renewable  in  perpetuity)  including  the  Rockefeller  Build- 
ing, together  with  other  adjoining  buildings  comprising  the  property  owned 
by  the  Coal  &  Iron  Building  Corp.  The  mortgaged  property  has  been 
conservatively  appraised  by  H.  C.  Robinson,  W.  I.  Lewis  and  G.  B.  Ken- 
nerdell  and  by  the  Criig-Curtiss  Co.  at  $2,745,700. 

Income  and  Expense  of  Property — Years  ended  April  30. 
„  .   .  1921.  1922.  1923. 

Total  revenue      . $494,248  $563,431  $531,216 

Expenses,  including  taxes 244,839     245.701     236,165 

Net   e  irnings   available   for   interest,    ground 

le  se  ch  irges  and  depreciation 249,408     317,729     294,051 

Monthly  Sinking  Fund. — The  bonded  debt  will  be  rapidly  reduced  through 
semi-annual  serial  maturities,  the  prompt  payment  of  which  will  be  assured 
through  the  operation  of  a  monthly  sinking  fund  which  requires  the  p  lyment 
to  the  trustee,  each  month,  of  one-sixthof  the  total  amount  of  each  semi- 
annual principal  and  interest  payment. 

Coltexo  Corporation. — Organized. — 
See  Texas  Company  below. 

Columbian  Carbon  Co. — Forms  New  Company. — 
See  Texas  Company  below. — V.  117,  p.  673. 

Connecticut  Light  &  Power  Co. — Bonds  Called. — 
Sixty-nine  1st  &  Ref.  Mtge.  7%   S.  F.  gold  bonds,  series  "A,"  dated 
May  1  1921  of  $1,000  each  and  6  of  $500  each,  have  been  died  for  redemp- 
tion Nov.  1  at  110  and  int.  at  the  Bankers  Trust  Co.,  16  Wall  St.,  N.  Y. 
City.— V.  117,  p.  1239. 

Continental  Gas  &  Electric  Corp. — Bonds  Sold. — 
Howe,  Snow  &  Bertles,  Inc.,  Otis  &  Co.  and  Cyrus  Peirce 
&  Co.  have  soli  at  93  K  and  int.,  to  yield  about  6%%, 
$1,000,000  25-Year  6%  Ref.  Mtge.  bonds,  Scries  "A,"  dated 
April  1  1922,  due  April  1  1947,  and  fully  described  in  V.  114, 
p.  2121,  and  V.  116,  p.  827. 

Data  from  Letter  of  President  Rufus  E.  Lee,  Sept.  SO. 

Company. — Organized  in  1912.  Through  the  ownership  of  all  outstand- 
ing securities  (with  fractional  exceptions)  of  subsidiary  companies,  the  com- 
pany furnishes,  practically  without  competition,  electric  light  and  powe  to 
141  adjacent  cities  and  communities,  and  gas  to  seven  of  these  communi- 
ties, in  the  rich  agricultural  territories  of  eastern  Nebraska,  western  Iowa 
and  northern  Missouri.  Also  supplies  electricity  and  gas  to  Brandon, 
Manitoba.  Population  of  territories  served  over  242.000.  Company  has 
over  67,000  customers.  The  replacement  value  of  the  physical  properties 
of  the  company  is  in  excess  of  $17,000,000. 

Capitalization  After  This  Financing —  Authorized.      Outstnnd'g. 

First  Lien  Collateral  Trust  5s,  Nov.  1927 $5,000,000  a$4.158.000 

Refunding  6%  bonds,  1947  (including  this  issue)..         (b)  5.045.000 

Convertible  8%  debentures 1.000.000  812  200 

6%  Cumulative  Preferred  stock 5.000,000      3.589.100 

Common  stock 5.000.000       2.259.400 

a  $842,000  retired  by  sinking  fund.  Balance  provided  for  by  refunding 
mortgage,     b  Issue  of  further  bonds  carefully  restricted. 

Consolidated  Earnings  Year  Ended  July  31. 

1922.  1923. 

Gross  income $2,463,862     $3,108,427' 

Operation,  taxes  and  maintenance,  and  interest 1,789.231       2.382.770 

Net  Income  applicable  to  interest $674,631     $1,025,656 

Interest  on  all  mortgage  debt 302,900  510.600 


Balance  for  Int.,  Fed.  taxes,  deproc.  &  divs $371,731        $515,056 

Security. — Secured  by  the  deposit  of  all  outstanding  stocks  and  bonds 
(with  fractional  exceptions)  of  all  subsidiary  companies,  except  $1,500,000 
1st  (closed)  Mtge.  bonds  of  the  Lincoln  Gas  &  Klectric  Co.  They  are  a 
lien  thereon  subject  only  to  the  $4,158,000  First  Lien  Collateral  Trust  5s 
above  described,  provision  for  the  refunding  of  which  Is  made  In  the  trust 
indenture  securing  this  issue. 

Purpose. — The  proceeds  will  be  used  for  large  additions  to  present  prop- 
erties, for  the  construction  of  additional  facilities  and  for  the  reimburse- 
ment of  the  treasury  for  now  construction  recently  completed. — V.  117.  p. 
1352.  1132. 
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Cu',  e    Sugar    Corp.      Pays    Off    S 7,.r)00, 000  Bank 

Estimated  Earn- 
Presidenl   \\  .  E.  Ogilvie,  in  a  notice  Sept.  29  to  the 
holders  of  the  S',  Conv.  Debentures,  says: 

i  1921  the  rate  of  interesl  borne  by  debentures 
. ,i  8'     iii  consideration 
of  their  debentures  to  the 
prior  i     •  f  .11  of  .i  lo.u  ol 

The  ■■  in  Infor  b  holders  of  the  8% 

to  a  bo  has  boon 

on  of  the  8  is  has  been  terminated. 

res  therefore  non   enjoj    the  same  position  In  point  of 

he   .        debentures,   but   they  -vs  il  1  continue  un  ii   maturity, 

•  e  of  8%]  i  instead  of  7%. 

!  ye  r  the  comp  ny  produced  3.284,731  bags  of  sugar, 

r    -<•  pri  o  of    pproximately  4.60  cents 

'.    il  ng  th  •  final  closing  and  auditing  of  the 

--  for  the  ye  r  before  payment  of  interest  or  taxes  or 

are  estimated  to   be  approximately  $12,000,000. 

Cuyamel  Fruit  Co.  — 

Vuo-  31 —  1923.  1922. 

icomefrom  operations S2, 936. 748  $2,151,573 

Other  Income 137,563  89,087 


S3 ,704 ,3 1 1 

Latere:                       200,341 

insurance  and  bad  accounts 73,096 

Depreei  it  ion 590. 931 

■ 250,000 


$2,240,660 

206.573 

46,617 

514.427 


$1,473,043 


Surplus  $1,950,940 

—V.  116,  p.  _ 

Denver  Gas  &  Electric  Light  Co. — Merger. — 
See  Public  Service  Co.  of  Colorado  below. — V.  117,  p.  898. 

Diamond  Match  Co. — Canadian  Match  Co..  Ltd. — 
tpplementary  letters  patent  have  been  issued  under  the  seal  of  the 
Secretary  of  state  of  Canada,  dated  Aug.  13  1923,  increasing  the  Capital 
stock  of  the  Canadian  Match  Co..  Ltd.,  from  $1,000,000  to  $2,500,000,  par 
$100.  This  company  was  organized  in  1921  by  the  Diamond  Match  Co. 
of  the  United  states,  the  Maguire,  Peterson  &  Palmer  Co.  of  Canada  who 
also  manufacture  matches  in  England  and  Ireland,  and  Brvant  &  May, 
Ltd.,  of  Great  Britain,  as  well  as  prominent  capitalists  in  both  England  and 
Canada  (V.  113,  p.  2084.)— V.  117,  p.  785,  444. 

Dome  Mines  Co., 

^fontl}  of — 
Gold  production  (value)  - 
—V.  117.  p.  1132.  1020. 


Ltd. — Production. — 

ScpM923.  .4t/<7.1923.  July  1923.  June  1923. 
-.-     $393,599      $431,019      $435,547      $421,779 


Dry* en  COnt.)  Paper  Co. — Receivership. — 
A  Montreal  dispatch  states  that  a  friendly  receivership  has  been  agreed 
upon  for  the  company,  owing  to  its  inability  to  meet  fixed  charges  and 
finance  wood  operations  for  the  coming  winter.  The  failure  of  new  wrapping 
paper  macnine  and  continued  depression  in  sulphate  pulp  market  have 
embarrassed  company,  it  is  said. — V.  116,  p.  1183. 

Eagle  Richer  Lead  Co.— 11  1-9%  Stock  Dividend.— 
The  company  has  declared  a  11  1-9%  stock  dividend  on  the  Common 
stock,  payable  in  Common  stock  to  holders  of  record  Oct.  2.  Books  will  be 
closed  from  Oct.  1  to  Oct.  22.  This  distribution  will  increase  the  outstand- 
ing Common  stock  from  $18,000,000  to  $20,000,000.  par  $100,  total  author- 
ized. The  company  also  has  authorized  and  outstanding  $1,000,000  6% 
non-cumul.  Preferred  stock. — V.  110.  p.  1853. 

East  St.  Louis  &  Interurban  Water  Co. — Pref.  Stock. — 
It  is  officially  announced   that  the  company  has  placed  $650,000   7% 
Cuniul  _Pref .  stock  with  its  customers  and  employees.     See  also  V.  115,  p. 
1215,  8*3. 

Eastern  Oil  Refining  Co. — Sale. — 

At  a  receiver's  sale  held  in  Warren,  Pa.,  recently,  the  plant  of  the  com 
pany  was  disposed  of  for  $15,000  to  Frank  Von  Tackey,  Titusville,  Pa. 

Edison  Electric  Illuminating  Co.  of  Boston 

June  30  '23  Dec.  31*22 
$ 


Ajjrtj — 
Install  n  &  prop 


-75,862,877  71,688,409 


Cash 249,300 

Stock  on  hand 1,544,378 

Notes  receivable..        24,100 
Accountsreeeiv'le.  1,295,299 
Sundry    open    ac- 
counts       189,389 


973,011 

1,008,864 

23,229 

1,742,092 

475,710 


-Dal.  Sheet 

June  30'23  Dec.  31 '22 
Liabilities —  $  S 

Capital  stock 32,403,200  27,033,f  00 

Prem.  on  cap.  stk.21,977,576  19,292,777 

Instal.  onnew  stk.        787,300 

Mortgage  bonds..  1.250,000  l,25o!o00 
Notes  pay'le,  sec-d.  1,815,000  1,815,000 
Notes  pay'le, unsec  3,965,000     5,570,000 

Coupon  notes 12,000,000  16,000,000 

Accounts  payable.  595,600  390,109 
Accrued  accounts.  873,125  449,457 
Unpaid  dividends.      972,096        81l]o08 

Depreciation 1,909,245     1,909  245 

Total  (eachaide).. 79, 165, 343  75.911,315   Profit  and  loss 1,404,501        602!si9 

m,7£e  comPany\s  application  to  issue  64,881  shares  of  additional  stock  (par 
111 00  each)  at  S140 per  share,  is  now  pending  before  the  Massachusetts 
Department  of  Public  Utdities. — V.  117,  p.  1240. 

Elk  Horn  Coal  Corp. — Dividend  Action  Deferred. — 
It  is  stated  that  no  action  has  been  taken  on  the  quarterly  Preferred  div- 
idend  due  to  be  paid  Sept.  10.     A  dividend  of  1  y2  %  was  paid  on  the  Pre- 
ferred stock  on  June  11  last.     Compare  V.  116,  p.  2135. 

Equitable  Illuminating  Gas  Lt.  Co.  of  Phila. — Tenders 
»Th*e£rv  ^-°£k  Tt,^%i  C<i-  wil1'  unU1  °ct-  26  receive  bids  for  the  sale  to  it 
^mStQ^otge;  °   c  S0ld  b/>nds-  $:e  19,?8'  to  an  amount,  sufficient  to  exhaust 
$401,369,  at  a  price  not  exceeding  105  and  int. — V.  116,  p.  416.        Auauo'J 

Fa.iardo  Sup-ar  Co. — Extra  Dividend  rj  2V->Ci,  — 
An  extra_dividend  of  2  H  %  has  been  declared  on  the  outstanding  Capital 
stock  par  $100,  m  addition  to  a  quarterly  dividend  of  2M%,  both  payable 
Nov.  1  to  holders  of  record  Oct.  20.  On  Aug.  1  last  the  comnanv  n.tl  n 
dividend  of  7V,%  and  on  May  1  last  2  M  %f  while  from  a7  1  1Q2  to 
Feb.  1  1923,  inclusive,  dividends  of  1*%  were  paid  quarterly! °-V.  116,  P 

Fidelity  Storage  &  Warehouse  Co. —  Tenders. — 
The  Bank  of  North  America  &  Trust  Co.    trustee    Citv  Hall  qmiira 
Philadelphia,  Pa.,  will  until  Oct.  10  receive  bids  for  the  sale  to  it  of  1st 
Mtge.  Sinking  Fund  10-Year  6*    Gold  bonds  dated  June  1   1*922    to  an 
amount  sufficient  to  exhaust  $5,000  at  a  price  not  exceeding  105  and  int. 

*        T.    11.,    JJ.    Z/x  t  0 . 


sk  Rubber  Co.       To  Change  Fiscal   Year.— 
The  company,  it   la  announced,  has  decided   t>>  adjust   its  accounting 
period  to  the  seasonal  nature  of  the  tire  Industry  and  will  therefore  close' 
10  and  not  on  Dec.  81 .  in  conformance  with  the  calendar 
heretofore.     It  is  at  the  end  of  September  normally  that  the 
•  leans  up."  production  slows  down  rather  rapidly  and  prepara- 

117.  p.  786. 


year,   aa 
industry 

lions 


Morris 
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.re  made  for  the  following  year.-    V 

Foley  Sto*l  Co..  Slntine-t-rtn,  Pa. 

The  plant  of  this  company  was  sold  Ocl ,  l  at  a  bankruptcy  sale  to  M 
Kaplan,  oi  Allen  town,  Pa.,  and  probably  will  be  Junked      Original  cost 

staled,  was  in  excess  of  S.'i. ill. o;)i).      The  plant  baschanged  bands  many  t 
and   has  been   idle  for  some   time. 

Ford  Motor  Co.,  D-»t"oit. — Prices  Cut. — 

e  under  "Present  Indications  of  Business  Activity"  on  a  preceding  page. 
— V.  117.  p.  1353. 

Fruit    Growers    Express    Co. — Equip.    Trusts    Offered. — 

Guaranty  Co.  of  New  York  and  Balsey,  Stuart  &  Co.,  Inc., 
are  offering  a1  prices  ranging  from  98.50  and  divs.  to  100.19 
and  divs.,  yielding  from  5.309?  to  5.70%,  according  to 
maturity,  $4,050,000  Equip.  Trust  of  1923  5'.;%  Gold 
Certificates,  Series  "C,"  issued  under  Phila.  plan  (see 
advertising  pages) . 

Dated  Oct.  15  1923.  To  mature  $270,000  each  Oct.  15  1924  to  1938. 
Uivs.  payable  A.  &  O.  without  deduction  for  normal  Federal  income  tax 
up  to  2%.  Principal  and  dividends  payable  at  Guaranty  Trust  Co.  of 
New  \ork,  trustee.     Denom.  $1 ,000  c*. 

Guaranty. — Principal  and  dividends  to  be  unconditionally  guaranteed 
by  endorsement  by  Fruit  Growers  Express  Co. 

Data  from  Letter  of  H.  B.  Spencer,  President  of  the  Company. 

Company.— Organized  in  1920  to  supply  refrigerator  cars  to  railroads 
lor  the  transportation  of  fruits,  vegetables  and  other  perishable  products, 
company  will  have  in  service,  upon  completion  of  the  cars  now  under 
construction,  more  than  15,500  refrigerator  cars  of  the  most  modern  tvpe, 
of  which  about  9,500  will  be  owned  and  3,000  lease  1  from  railroad  companies. 
Company  also  owns  and  leases  shops  for  the  building  and  repair  of  its  cars, 
and  operates  iciiir  facilities  at  various  points  on  the  railroads  which  it  serves. 

Own&rstnp.— Entire  Capital  stock  of  the  company  is  owned  by  the 
following 'railroads:  Alabama  Great  Southern  RR.,  Atlantic  Coast  Line 
KR.,  Baltimore  &  Ohio  RR.,  Central  of  Georgia  Rv.,  Chicago  &  Eastern 
Illinois  Ry.,  Cincinnati  New  Orleans  &  Texas  Pacific  Ry.,  Florida  East 
Coast  Ry.  Georgia  Southern  &  Florida  Ry.,  Louisville  &  Nashville  RR.. 
Mobile  &  Ohio  RR.,  Nashville  Chattanooga  &  St.  Louis  Rv.,  Norfolk  & 
Western  Ry  New  Orleans  &  Northeastern  RR.,  New  York  New  Haven 
&  Hartford  RR.,  Pennsylvania  RR.,  Richmond  Fredericksburg  &  Potomac 
RR.  Seaboard  Air  Line  Ry.,  Southern  Ry. 

Security.— Certificates  are  to  be  issued  against  2,000  new  steel  underframe 
40-ton  capacity  standard  refrigerator  cars  now  being  constructed  by  the 
company  in  its  own  shops  at  a  cost  of  approximately  S5, 100.000. 

Earnings. — Net  earnings  available  for  interest,  after  deducting  mainten- 
ance, depreciation  and  rentals,  for  the  vear  1922  amounted  to  SI. 320  081 
°£  ,n^Hly  4  tlmes  interest  charees  for  that  year.  For  the  first  8  months 
of  1923  such  earnings  amounted  to  SI. 177, 427,  which  was  more  than  4  M 
times  actual  interest  charges  for  the  period:  such  earnings,  without  any 
allowance  for  the  additional  income  to  be  derived  from  the  new  cars  men- 
tioned above  and  others  recently  acquired,  amounted  to  more  than  2H 
times  interest  charges  upon  all  the  obligations  to  be  outstanding  upon 
completion  of  this  financing. — V.  116,  p.  1057. 


General    Motors    Corporation. 

Commenting  upon  the  current  situation 


Outlook. — 
-i  the  mot^r  car  industry  as 
reflected  m  the  operations  of  the  con-pinv,  President  Alfred  P  Sloan. Tr  savs- 
"We  scheduled  for  September  82.000  cars.  This  compares  with  75  000  cars 
in  May  1923,  the  largest  number  that  General  Motors  ever  produced  and 
sold  in  any  one  month.  Due  to  the  fact  that  September  was  a  short  month 
in  working  days  and  on  account  of  production  difficulties  in  Dringing 
™?Xlgh  n,ew  models.  we  fell  considera  bly  short  of  this  schedule,  but  we  sold 
09.400,  which  was  every  car  we  could  make;  and  we  closed  the  month  with 
a  substantial  amount  of  orders  unfilled. 

"We  have  scheduled  for  October  91,000  cars  and  shall  make  every  effort 
to  produce  that  number.  We  have  no  question  of  our  ability  to  market 
them.  Sept.  1 .  which  is  the  latest  available  date  on  which  we  have  reports 
from  our  dealer  organization  throughout  the  country,  showed  a  smaller 
number  of  unsold  cars  on  hand  than  we  had  the  corresponding  period  last 
year.  On  Oct.  1  General  Motors  had  on  hand  the  smallest  number  of  cars 
in  our  possession  in  any  month  during  the  past  year. 

_  "Our  Puick  division  is  manufacturing  from  900  to  1 ,000  cars  per  day  and 
is  moving  into  the  hands  of  consumers  every  car  it  can  possibly  produce 
Our  Chevrolet  division  for  October  is  expected  to  produce  2.200  cars  per 
day,  the  largest  business  in  its  history.  Cadillac  is  getting  into  its  new 
model  and  is  already  making  over  100  cars  per  day.  Oakland  is  doing 
exceptionally  well.  We  have  just  announced  our  new  Olds  6-cylinder  car 
which  completes  the  General  Motors  line  for  the  coming  year. 

"It  is  always  dangerous  to  forecast  the  future,  but  tho  way  it  looks  now 
we  fully  expect  to  run  through  the  fall  and  winter  on  a  good  production 
basis.  To  sum  up  the  situation,  we  are  entirely  satisfied  with  the  present 
outlook." 

[According  to  a  Detroit  dispatch,  the  Olds  Motor  Works  is  now  producing 
a  six-cylinder  line  to  suppl  mt  the  Oldsmobile  four-cylinder  and  eighth 
cylinder  lines.  The  new  six-cylinder  Oldsmobile  prices  are:  Touring  $750' 
roadster,  $750:  two-passenger  cab,  $955:  four-passenger  coupe  $1  035: 
five-passenger  sedan ,  $1,095.] — V.  117,  p.  1353. 

(J.  M.)  Gidding  &  Co.  (Women's  Apparel),  New  York. 

Leo.  A.  Price  has  been  appointed  receiver  for  this  company,  importers 
and  dealers  of  women's  apparel.  The  receiver  was  appointed  following  the 
filing  of  a  bill  in  equity  in  the  Federal  District  Court  by  C  H  Mears  as 
plaintiff,  on  a  claim  of  $10,090.  Liabilities  In  the  petition  are  estimated  at 
$1 .500,000;  no  assets  are  mentioned,  but  it  is  stated  that  if  the  merchandise 
is  sold  and  liquidated  the  return  will  more  then  cover  the  liabilities. 

Great  Western  Power  Co.  (of  Calif.). —  To  Oppose  Acqui- 
sition oj  Its  San  Francisco  Distributing  Syste?n  by  City. — 
See  Pacific  Gas  &  Electric  Co.  below. — V.  117,  p.  1467. 

Gulf  States  Oil  &  Refining  Corp. — Acquisitions,  &c. — 

In  connection  with  the  readjustment  plan  of  the  Island  Oil  &  Transport 
Corp.  (see  below),  the  following  information  on  the  Gulf  States  Oil  &  Re- 
fining Corp.  was  given  out: 

Company. — Incorporated  in  Delaware.  The  properties  of  the  company 
are  as  follows:  Number  of  acres,  10,292;  number  of  producing  wells  94- 
number  of  drilling  wells,  8:  present  daily  production,  9,276  barrels  (wells 
pinched  in  and  not  producing  at  full  capacity  account  limited  market)- 
wells  producing  to  normal  capacity,  daily  production,  13,346  barrels 

Capitalization. — Authorized  capital  stock  (all  Common),  5  000  000  shares 
(par  $5  per  share),  divided  into:  4,900.000  Class  A  non- voting' stock  and 
100,000  shares  Class  B  voting  stock.  Issued:  Class  A,  1,500  000  shares- 
Class  B,  100,000  shares. 

Officers. — P.  D.  Saklatvala,  President;  Scott  Ferris,  Vice-President* 
W.  E.  Allaun,  Secretary  and  Treasurer. 

Directors. — Scott  Ferris  (Pres.  Southern  States  Oil  Corp.)  P  D  Sak- 
latv-la  (Pres.  Middle  States  Oil  Corp.),  C.  J.  Haskell  (Pres.  Turman  Oil 
Co.),  C.  N.  Haskell  (Chairman,  Middle  States  Oil  Corp.),  W.  E  Allaun 
(V.-Pres.  Southern  States  Oil  Corp.). 

Projected  Financial  Statement. 
Assets  (Estimated  Values) —                I      Liabilities — 
Leases  &  well  equipment.   $6,625,514  Class  A  stock 


$7,500,000 

5i  Ml. 000 

2.108,953 


Pipe  line,  storage  tanks,  IClass  B  stock. 

appurtenances  and  ma-  |  Surplus 

tcri  il  on  hand 2.690.741  I 

Oil  in  storage,  &c 792  608  [     Total  (each  side) . .    --$10,108,953 

Note. — The  above  properties  being  acquired  under  a  guarantee  assuring 
title  to  the  Gulf  States  Oil  &  Refining  Corp.,  with  the  obligations  to  sub- 
sidiary corporations  guaranteed  in  property  of  equal  value  in  case  of  any 
losses. 

All  of  the  above  acreage  located  in   Union,  Ouichita 
Nevada   and   Columbia   counties,    Arkansas. 


Calhoun,  Brady. 


Oct.  6  1923.] 
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-Operations  U 


nuer 


Increase. 
$3,398,364 


The  above  properties  held  and  operated  by  local  subsidiaries  100%  owned 
by  the  Gulf  States  Oil  &  Refining  Corp.,  or  in  case  less  than  100%  owned, 
their  ratable  proportion  only  of  acreage  and  production  is  listed  above. 

The  assets  acquired  from  the  committee  representing  the  bondholders  of 
Island  Oil  &  Refining  Corp.,  to  wit:  Refinery  at  New  Orleans,  La.,  refinery 
at  Palo  Blancho,  Mexico,  and  $12,000,000  claim  against  the  Island  Oil  & 
Transport  Corp.,  and  some  of  its  Mexican  subsidiaries,  are  not  included  in 
the  list  of  assets  above,  and  are  not  valued  herein,  but  these  new  acquisi- 
tions will  represent  a  very  large  added  value  and  entail  no  obligations  on 
Gulf  States  Oil  &  Refining  Corp.  except  the  issue  of  250,000  shares  of  ClassA 
Common  stock. 

Habirshaw  Electric  Cable  Co. — Plan  Operative. — 
Malcolm   D.   Whitman,   Chairman   of  the   Reorganization   Committee 
issued  a  notice  Oct.  3  to  the  creditors  of  Habirshaw  Electric  Cable  Co 
Habirshaw  Electric  Cable  Co.,  Inc.,  Electric  Cable  Co.,  and  Bare  Wire  Co" 
Inc.    stating  that  claims  aggregating  80%  in  amount  of  the  total  claims 
which  may  be  deposited  under  or  subject  to  the  plan  of  reorganization  dated 
June  20  1923  (V.  116.  p.  3001),  having  been  deposited  under  the  plan    the 
committee  has  declared  the  plan  operative. 

The  time  for  the  deposit  under  the  plan  of  the  claims  of  creditors  not 
already  deposited,  has  been  extended  to  Oct.  31. — V.  117,  p.  1133,  674. 

Halltown  (W.  Va.)  Paper  Board  Co 

Receii>e>'sh/>v.  t£'<". — 

It  is  reported  that  operations  under  Receivers  Henry  W.   Brooks  Jr 
(yiTPre^V  Industrial  Management  Corp.,  New  York)  and  W.  R.  Shaffer 
of  New  Haven  resulted  in  a  profit  for  the  first  year  of  the  receivership  ended 
July  1/  192J  ot  3853.417,  as  compared  with  a  loss  of  approximately  $120  000 
for  the  year  prior  to  the  receivership. 

AH  liens  prior  to  the  general  creditors  have  been  paid  of,  it  is  stated 
and  ample  working  assets  accumulated,  as  well  as  a  substantial  cash  bal- 
ance.    The  receivership,  it  is  said,  has   been  unusually  economical    and 
indications  are  that  the  creditors  will  be  paid  in  full  and  the  property  re- 
stored to  the  stockholders  before  long. — V.  115,  p.  442. 

H  ».  •tT».^n    Cornnratinn. Sale.S. 

.,1o!!"^'!ep^6e£r1922-     Increase.]      1923—9  Mos.— 1922. 
— V    117    p    1467    illl  $60,562 1 $13,093,609     $9,695,245 

Hayes  Mfg.   Co.,   Detroit. — Defers  Dividend. — 
The  directors  have  decided  to  defer  payment  of  the  dividend  due  Oct.  15 
™  H?f  £%,Cumu1'  .^ef- stock      Dividends  of  1  %  have  been  paid  monthly 
on  the  Pref.  stock  since  Feb.  15.     (See  V.  116,  p.  417.).— V.  117,  p.  786 

H<md~~  M<->.  Ci. — New  Director* — Motorcycle  Order 

rifi!i?«  T^ntKf'TS^v611!*  ?f  th«L Kidd?r  Co/  of  sP"ngfield,  Mass.,  and 
Claude  Douthit  of  New  York  have  been  elected  directors. 

the  company  on  Oct.  4  announced  that  it  had  received  orders  for  100 
motorcycles  with  side  cars  for  the  Pennsylvania  State  Highway  Patrol 
and  for  64  machines  for  the  Los  Angeles  Police  Department.— V.    117 
p.    llo4,    102b. 

Hudson  Motor  Car  Co. — Production — Sales. — 
According  to  figures  in  an  analysis  prepared  by  Dominick  &  Dominick. 
members  of  the  New  York  Stock  Exchange,   the  Hudson  company  wili 
break  all  previous  production  records  in  the  current  12  months  with  an 
output  of  approximately  91,000  cars  for  1923.     With  production  for  the 
rinal  quarter  of  the  year  estimated,  the  Hudson  company  will  for  the  full 
120m0nn™s  turn  R}1*  49,000  Hudson  cars  and  24,000  Essex  cars.     The  total 
ot  91 .000  cars  wall  compare  with  61 ,233  cars  built  by  the  company  in  1922 
2o.417  cars  in  1921  and  4S.439  in  1920.     Sales  for  the  current  year  wil 
aggregate    approximately    $92,000,000,    against    $68,000,000    in    1922.— 

Hudson  Sheet  &  Tin  Plate  Co.,  Marietta,  O—  Sale  — 

RnhPrti?nT™  a/Slt.S  ?n£  pla£?  of  the-  coraPany  have  been  sold  to  the 
Robertson  Iron  &  Steel  Co  Cincinnati.  O.,  at  the  recent  auction  sale. 
^L^L  Robertson  President  of  the  Robertson  Iron  &  Steel  Co..  plans  to 
^*?1St-a  branch  P.lant  of  the  American  Can  Co.,  at  Marietta.  O  ,  to  be 
operated  in  conjunction  with  the  tin  plate  plant.      ,"Iron  Trade  Review.") 

—  V.   lib,  p.  2521. 

Hupp  Motor  Car  Co. — Shipments. — 

Shipments  in  September  totaled  3.429  cars,  compared  with  3  155  in 
August  and  about  3.300  in  September  1922.  Production  schedule  for 
October  is  3,000  cars.— V.  117,  p    1168.  11347446.  scneauie  toi 

Illinois  Bell  Telephone  Co. — Rate  Decision,  &c. — 
o*  ™-?os  Ev;,ns'. Pj-?e  and  Wilkerson,  sitting  together  in  the  Federal  Court 
at  Chicago,  111.,  issued  a  tempor  iry  order  restraining  the  I.-S.  C.  Cominis- 
tion  and  A.ttorney:Oeneral  Brundage  from  enforcing  the  rate  reductiou 
order.  The  reduction  was  to  have  gone  into  effect  on  Oct.  1 .  The  restrain- 
™LT  f  ™dl.nold  good  until  Oct.  15  on  which  day  the  Court  will  lie  ir  argu- 
ments to  decide  whether  to  grant  the  injunction  asked  by  the  company. 
in  thJ ?^e°f°£LhlVe  appf°,)^  a*  expenditure  of  $596,296  for  a  new  plant 
a     oh    If  0*iCiX.Qf70oandr*?1i3'476  H.Iliinois'  outside  of  Chicago,  miking 

Ideal  Tire  Co.,  Cleveland.— Sale. — 
fv,f-^T°rder  confirming  the  sale  of  tQe  company-s  plant  and  real  estat8  tQ 
..n- n«OMl  Mortgage  Co.  (now  known  as  the  Union  Mortgage  Co.)  for 
i'9';™3'™   issued   Sept.   27   by    Federal   Judge    D.   C.    Westenhaver. 
Deale    "\        Bakor  and  E-   S-   Griffiths  are  receivers   ("Cleveland  Plain 

p  Inland  Steel  Co. — Acquires  Tzvo  Plants. — 

4  ~A  ch'cago  dispatch  states  that  the  company  has  acquired  the  plants  of  the 

AcmeSteel  Goods  Co.  (V.  117,  p.  1130).  and  the  Milwaukee  Rolling  Mill.— 

International  Agricultural  Corp. — Reorganization  Plan 
Approved. — The  stockholders  have  approved  the  plan  of 
reorganization  outlined  in  V.  117,  p.  1241. 

International    Combustion    Engineering   Corp. — New 

Directors,  &c. — 

Joel  S.  Coffin,  Chairman  of  the  Lima  Locomotive  Works,  Inc.;  Samuel  G. 
Allen,  Secretary  of  the  Superheater  Co.;  Joseph  B.  Terbell,  President  of 
the  American  Brake  Shoe  &  Foundry  Co.;  F.  F.  Fitzpatrick,  President  of 
the  Railway  Steel  Spring  Co.  and  A.  H.  Lockett,  Vice-President  of  Theodore 
scnulze  &  Co.,  have  been  elected  directors.  The  first  four  named  and 
ueorarek .  Learnard,  President  of  the  company,  will  constitute  the  executive 
committee. 

Net  earnings   before   taxes   in   Sept.    1923   are  estimated   at   $200,000 

—  v.  117,  p.  1354,  1242. 

International  Harvester  Co.- -Files  Answer.— 
The  company  has  filed  in  the  U.  S.  District  Court  at  St.  Paul  its  answer 
to  the  recent  supplemental  petition  of  Attorney-General  Daughertv  asking 
further  division  of  the  company  on  the  ground  that  the  dissolution  decree  of 
1918  was  inadequate  to  restore  competition  (V.  117,  p.  282). 

The  company  asserts  the  competitive  conditions  contemplated  by  the 
Sherman  law  fully  exist.  It  enters  specific  denials  of  any  act,  intent  or 
power  to  restrain  or  monopolize  domestic  trade  in  harvesting  machines. 
i  I  he  company  s  answer  refers  to  figures  in  the  Government's  original  and 
supplemental  petitions  showing  the  company's  percentage  of  domestic 
trade  in  harvesting  machines  diminished  from  85%  in  1903  to  77%  in  1911, 
to  64%  in  1918,  and  to  63%  in  1921-22. 

All  competitors  in  harvesting  machines  also  make  and  sell  long  lines  of 
other  agricultural  implements,  and  the  answer  asserts  their  abilitv  tn  com- 
pete should  be  determined  by  consideration  of  the  farm  implement  **ide  as 
a  whole.  The  company  has  never  possessed  more  than  a  small  percentage 
°  a  entire  agricultural  implement  business  in  the  United  States. 
£  According  to  Census  figures,  the  company's  percentage  of  total  produc- 
o„nJ2f  agricultural  implements  in  1909  was  22.5%;  in  1914,  25%;  in  1919. 
22.9%;  in  1920,  20.3%;  and  in  1921,  20.9%. 

J  It  is  also  pointed  out  that  the  importance  of  the  old  harvesting  machine 
lines  acquired  by  the  company  in  1902  has  since  greatly  diminished,  par- 
ticularly since  1918.  Since  then  power  farming  has  been  developed  with 
Increasing  rapidity,  and  the  tractor  is  now  one  of  th  emost  important  agri- 
cultural machines  in  the  domestic  trade. 


RaZ  k!  er  declare?  that  further  dissolution  of  the  company  is  unneees- 
fh^^T^fS  competitive  conditions  already  exist,  and  it  wor  d  denriv^ 
£f£S,t0cyioider„of  a  manufacturing  business  built  up  bv  long  and  cosTTv 
business  °l urh'f,  £&* Production  and  distribution  eLmtf  °1  to  an  all-°yea? 
th»  ™fl    ,Such  further  dissolution,  the  answer  says,  would  also  increase 

KffSA^SSSSSS^SS^- and  enhance  price  of  asric"= 

International   Paper    Co. — Status. — 
betterS1rh3nn  ™ip»J>  Dod^is  ^oted  as  follows:     "Our  condition  is  now 
income  frnm  1£  hf°re  m   rhe  nistory  of  the  company.     Additional  net 
^n°,mtir        sal°.  of  Po.wer  from  our  new  Sherman  Island  hvdro-electric 
our  PrXraed0Se°nda/?Ut  S500'000  a  year'     We  are  eami»S  more  tha^ 

win  ^nZ^^L  has  rj>duced  its  bank  loans  $2,500,000  since  Jan.  1,  and 
will  make  further  reductions  before  the  end   of  the  year      Bank   loans 

rWaS  St°  Journaf"?'100,000,  compared  with  *12.623.132  Dec    31  1922? 

The  company's  newhydro-electric  plant  located  at  Sherman  Island ,  N.  Y. 

Th„  il" ^.mate  capacity  0f  37,500  k.w.,  has  been  placed  in  operation. 

k.w.— V  °117a       %wer  *  C°rP'  haS  contracted  to  purchase  30,000 

Iron  Products  Corp. — Semi-Annual  Report. — 

„     .    ,  (iMos.End.  Calendar  Years 

Period—  June  30  '23.         1922.  1921.  1920. 

Provi!sioTfoVah,t:,>:axes,  $1'278'015     «1 .001,823  loss$791, 425     $1,567,254 
deprec&  depletion, &c        274,051  489,043  345.486  862  702 

Preferred   dividends (4%)39,492        (8)78.984        (8)78,964        (8)75,296 

Balance,  surplus $964,472 

Previous  surplus 1,224,050 


$433,796df$l,215,875        $629,256 
794,228       2,014,520  195,273 


Profit  &  loss,  surplus,  $2,188,522     $1,228,023        $798,645        $824,529 


x  Total  earnings  after  deducting  cost  of  operations,  including  repairs  and 
mamtenanco  and  upkeep,  expenses  of  sales  and  general  offices,  doubtful 
accounts  and  adjustments  of  inventories. 

Consolidated  Balance  Sheet. 


June  30'23.  i)ec.31'22. 
Assets —  $  $ 

Land,  bldgs.,  pits., 
equip.  &  mineral 
rights xl0,931,138  10,673,822 


Miscell.  investm'ts 
Cash  with  trustee 

of  sinking  fund.  8,956 

Inventories 2,044,808 

Accts.  &  bills  ree'le  1,624,932 

Cash 355,489 

Deferred  charges . .  272 ,844 

Pats.  &  good-will-  1 


34,116  34,116 


778 

2,120,389 

1,725,949 

405,596 

173,446 

1 


June  30'23.  Dec. Zl'22 

Liabilities — ■  $ 

Preferred  stock 987,300 

Common  stock y8 ,644 ,023 

Bonds  &  mtges.  of 

subsidiaries 1 ,883 ,400 

Accts.  &  bills  pay _  1,316,854 
Res.  for  accr.  int. 

&  taxes,  conting., 

&c 252,185 

Surplus 2,188,522 


987,300 
8,452,072 

1,883,400 
2,050,766 


532,535 
1,228,023 


Total 15,272,284  15,134,096       Total 15,272,283  15,134,096 


300,000  shares,  no  par  value;  outstanding,  140,854  shares. — V.  117,  p.  113-1 " 

Island  Creek  Coal  Co. — Production. — 

The  company  in  September  last  produced  272,000  tons  of  coal,  compared 
with  302,000  tons  in  August  and  227,000  tons  in  July. — V.  117,  p.  1243. 

Island  Oil  &  Transport  Corp. — Plan  of  Readjustment. — 
The  committee  for  the  stockholders  (Charles  T.  Brown, 
Chairman)  has  entered  into  an  agreement  with  the  Gulf 
States  Oil  &  Refining  Corp.  (affiliated  with  the  Middle 
States  Oil  Corp.)  whereby  the  Gulf  States  Corp.  will  exchange 
shares  of  its  Class  "A"  stock  (par  $5)  for  shares  of  Island  Oil 
&  Transport  Corp.  (par  $10)  on  a  share-for-share  basis, 
each  shareholder  of  Island  Oil  paying  in  addition  to  the  ex- 
change of  his  shares  on  the  above  basis  $3  for  each  share  of 
Class  "A"  stock  of  Gulf  States  Oil  &  Refining  Corp. 

This  privilege  will  remain  open  until  Oct.  22.  The  payment  of  $3  per 
share  must  be  made  as  follows:  $1  on  or  before  Oct.  22.  $1  on  Dec.  20  and 
$1  on  Feb.  20  1924.  All  payments  are  to  be  made  to  Metropolitan  Trust 
Co.,  120  Broadway,  agent  to  receive  the  payments. 

All  stockholders  of  Island  Oil  &  Transport  Corp.  who  have  deposited 
their  shares  with  the  stockholders'  committee  and  contributed  the  sum  of 
5  cents  per  share  on  account  of  the  expenses  of  the  committee  m  ill  be  credited 
with  this  amount  at  the  time  of  the  payment  of  their  final  installment  on 
Feb.  20  1924. 

Digest    of    Circular    Signed    by    Stockholders'    Committee. 

Properties,  &c. — At  the  time  of  the  appointment  of  the  committee,  May 
15  1922  (V.  114,  p.  1293),  Island  Oil  &  Transport  Corp.  possessed,  through 
subsidiary  companies,  leases  upon  large  areas  of  land  in  Mexico  upon  which 
only  a  limited  amount  of  drilling  and  other  development  had  been  done. 
The  production  of  oil  from  these  leases  had  dwindled  from  approximately 
100.000  ban-els  per  day  (at  the  peak  of  production)  to  approximately  8.000 
barrels  per  day.  Production  has  now  dwindled  to  approximately  3.000 
barrels  per  day. 

In  addition  to  these  leases,  the  company  possessed  in  Mexico,  through 
subsidiary  companies,  about  60  miles  of  oil  pipe  lines,  together  with  storage 
facilities:  a  refinery  at  the  port  of  Palo  Blanco,  and  storage  and  sea-loading 
facilities  at  that  port. 

Company  also  owned  in  the  United  States  (besides  other  property)  a 
refinery  located  on  the  Mississippi  River  near  New  Orleans,  and  the  equity 
in  about  250  tank  cars. 

Receivership. — All  these  properties  have  been  administered  since  March 
1922  by  receivers  appointed  by  the  U.S.  District  Court  for  the  Southern 
District  of  New  York  (V.  114,  p.  1293). 

Noteholders'  Committee. — A  committee  was  formed  in  March  1922  (V.  114, 
p.  1413)  to  protect  the  interests  of  the  holders  of  approximately  $4,200,000 
of  notes  (secured  by  pledge  of  the  capital  stock  of  the  subsidiary  companies 
which  owned  the  leases  and  other  properties  mentioned  above). 

Reorganization  Plan  of  Island  Refining  Corp. — A  committee  was  later 
formed  to  protect  the  interests  of  the  holders  of  $5,500,000  Island  Refining 
Corp.  bonds  (secured  by  a  first  mortgage  upon  the  refinery  near  New 
Orleans  and  a  pledge  of  the  stock  of  the  subsidiary  company" which  owns 
the  refinery  at  Palo  Blanco). 

The  last  named  committee,  through  foreclosure  proceedings,  acquired 
the  refinery  near  New  Orleans  and  the  stock  of  the  company  owning  the 
refinery  at  Palo  Blanco  (per  reorganization  plan  in  V.  116.  p.  2137).  This 
committee  has  also  filed  a  claim  against  Island  Oil  &  Transport  Corp.  and 
certain  of  its  subsidiaries  amounting  to  $12,375,249  for  breach  of  a  contract 
for  the  delivery  of  oil  at  a  fixed  price  over  a  period  of  years. 

Claims  and  Indebtedness. — In  addition  to  the  aggregate  indebtedness  and 
claims,  amounting  to  approximately  $22,000,000,  above  enumerated. 
Island  Oil  &  Transport  Corp.  at  the  time  of  the  appointment  of  the  com- 
mittee was  indebted  to  various  and  sundry  creditors  in  the  amount  of  ap- 
proximately $4,000,000. 

This  vast  amount  of  indebtedness,  coupled  with  the  reduced  oil  produc- 
tion, in  the  opinion  of  the  committee,  rendered  it  impossible  Cor  the  share- 
holders, alone  and  unaided,  to  work  out  a  plan  of  re  irganlzatlon,  which 
would  preservo  any  equity  in  the  properties  of  Island  Oil  >.V  Transport  Corp. 

Co-operation  With  Middle  Slates  (HI  Interests. — The  committee  accordingly 
sought  the  co-operation  of  other  interests,  who  have  had  a  long  experience 
in  the  oil  industry  and  in  addition  to  their  operations  in  other  fields,  an  ex- 
tensive interest  in  the  Atlantic  coast  trade,  with  which  division  of  the  trade 
the  properties  of  Island  Oil  &  Transport  Corp.  can  most  appropriately  be 
linked. 

These  interests,  at  the  time  the  committee  began  negotiations  with  them, 
had  been  for  some  time  past  engaged  in  assembling  properties  with  a  view  of 
forming  a  combination  of  operating  units,  which  would  be  complete  in  itself, 
possessing  producing,  refining,  transporting  and  marketing  facilities. 

The  development  and  operation  of  the  properties,  assembled  and  acquired, 
by  these  interests  has  been  conducted  up  to  this  time  under  trusteeships, 
and  these  properties  are  now  in  process  of  being  transferred  to  a  now  com- 
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pan  «  ire,  known  ■">"  <  '""/»• 

of  (his  latter  corporation    with  Its  capltallE.it Ion,  iisset*  una 

UabJUUea   before  Including  .n>>  .>f  the  properties  .-r  Island  nil  a  Transport 

mtlon  «>r  the  committee  th.it  the  ivrinliur  properties  of  Island  nil 
&  Transport  Corp  .»  Orlean*  and  >t  Palo  Blanco  and  the  leasehold 

ami  other  proportion  In  Mexico  might  •dvnntiiKoouRly  be  Included  In  this 
those  propertied  could  be  acquired  upon  reasonable 
•ii  KtuJ)  and  thought    w  ith  the  result  t  tut  the  com- 
mittee '  '1  <•  proiHM   I 

lii  d  <  th,-  pi  I  upon  bj   those  Interests  and  the  com- 

mit t«x>  th<-.<-  intctvstM  h:>\«>  icqulrvd  rrom  the  comn  it t<«-  representing  the 
boniihi  Idera  of  Inland  Refining  Co  the  reflncrj  near  Nl"  Orleans  and  Its 
appunci  ck  of  thecompanj  owning  the  refinery  a(  Palo  Bianco, 

aim  tin  txl  $12  000  0O0  claim  ngnlnst  [aland  oil  tt  Tr  tnsport 

These  properties  and   the  claim  of  Bjpproxl- 
njjir,       «  n  be  transferred  to  Gulf  Slates  OH  4  Refining  Corp. 

Tl  perate  with  Gulf  States  Oil  A    Refining  Corp. 

to  uciMiirv  foi  pomtlon  the  le  seholds  nnd  other  properties  in  Mex- 

ico to  the  suhsl  'i  r\  romp  inles  of  l-l  ind  OH  .v  Tr  insportOorp. 

but  •  iilesced  iii  the  suggestion  thai  the  plnn  n«'«  sub- 

mitt  riled  Into  effect  forthwith,  deferring  the  negotiations  Tor  the 

acquisition  of  the  le  seh<  M  and  other  properties  In  Mexico  to  a  I  iter  date. 
If     'nl  when  these  properties  .ire  acquired,  they  will  be  transferred  to  Gull 
OH  .v   Refining  Corp. 
The  committee  is  of  the  opinion  th.it  the  acquisition  of  the  large  claim 
ttoned  above,  which  is  a  claim  not  only  against  Island  <>il  ,v  'Transport 
Oorn  .  but  also  ag  Insi  ns  prlnclp  I  subsldl  rles  In  Mexico,  will  greatly 

facilit    •  'ions  r,,r  the  BCqulrlng  Of  the   Mexican   properties. 

■littil. — The  money  paid  in  bv  stockholders  of  Island 

Oil  \  Transport  Corp.,  as  hereinafter  provided,  less  deductions  for  dis- 
burse" cuts  of  the  con  irlttee,  will  go  into  the  treasury  of  Gulf  States  Oil 
•    Refining  Corp    as  working  Capital,  and  DO  part   thereof  will  be  required 

or  used  to  piv  tor  the  properties  already  owned  and  operated  by  Gulf 
tea  Oil  .v   Refining  Corp.,  which  are  frco  and  clear  of  any  indebtedness 
or  eneumbran 

Reasons  of  Committee  for  Acceptance  of  Above  Offer. 

(n)  The  id  in,  if  and  when  the  same  is  fully  consummated,  will  result  in 
the  r<v  pture  for  the  benefit  of  the  stockholders  of  all  of  the  principal  prop- 
erties owned  or  contr  lied  by  island  Oil  ft  Transport  Corp. 

(6i  The  huge  Indebte  Iness  of  approximately  $26,000,000  above  referred 
to  will  be  entirely  elln  Inated,  with  the  single  exception  that  the  refinery 
New  Orleans  'now  known  as  Orleans  Refinina  Co.]  will  be  subject  to  a 
mortgage  securing  82 .27 ."5  ooo  of  bonds  to*  be  issued  in  exchange  for  the 
hi  (too  bonds  t  present  outstanding,  and  $725,000  of  additional  bonds 
to  be  sold  for  the  purpose  of  supplying  working  capital  for  said  refinery 
fiwr  pirn  of  Is]  ml  Refining  Corp.  in  V.  116.  p.  2137;  see  also  Middle  States 
Oil  Corp.  below). 

(el  The  management  of  Gulf  States  OH  &  Refining  Corp.  will  be  in  the 
hands  of  men  of  l   rge  experience  and  great  ability  in  the  oil  industry. 

((/>  In  making  the  exchange,  under  the  proposal  above  outlined,  stock- 
holders will  beoon  e  shi  reholders  in  a  going  concent  with  large  producing 
and  profit  e  rnlng  assets,  and  with  no  indebtedness  except  the  small  bond 
Issue  on   the  New  Orleans  refinery. 

(e)  I'pon  consummation  of  the  plan,  representatives  of  the  stockholders' 
interests  will  be  added  to  the  board  of  directors  of  Gulf  States  Oil  &  Refin- 
ing Corp. 

(0  Gulf  States  Oil  &  Refining  Corp.,  combining  as  it  does  production, 
transportation,  refining  and  marketing  in  the  territory  tributary  to  the 
properties  of  Island  Oil  &  Transport  Corp. .  is  organized  on  lines  which  seem 
to  the  committee  to  be  in  harmony  with  the  best  thought  in  the  oil  industry 
to-day. 

(g)  The  management  of  Gulf  States  Oil  &  Refining  Corp.  have  invariably 
pursued  the  w  ise  policy  of  conducting  the  affairs  of  their  various  companies 
without  invi  lvinsr  them  in  a  vast  volun  e  of  indebtedness,  and  have  demon- 
strate/! their  ability  to  earn  profits  which  are  distributed  to  their  share- 
holders in   tin  es  of  average  prosperity. 

Committee. — Charles  T.  Or<wn  ((Chairman),  Charles  C.  Matchette, 
C.  Douglass  Green.  Howard  Wilson,  Penj.  Williamson  Keen,  Clifford  I. 
Voorhees.  Austin  Agnew  (Secretary),  and  J.  Markham  Marshall,  counsel. 

P.  D.  Saklatvala,  President  of  the  Gulf  States  Oil  &  Re- 
fining Corp.,  says: 

The  Gulf  States  Oil  &  Refining  Corp.  has  agreed  to  the  proposal  for  ex- 
change of  its  Class  A  sh  res  f(  r  sh;  res  <if  Island  Oil  &  Transport  Corp.,  and 
will  carry  out  and  fulfill  all  the  obligations  imposed  upon  it  by  the  terms  of 
the  propos   | 

(Kor  statement  of  capitalization.  &c.  of  Gulf  States  Oil  &  Refining  Corp. 
see  that  company  above. 1 — V.  115,  p.  875. 

Island  Refining  Corp. —  Successor  Company. — 
See  Middle  States  Oil  Cora,  below. —  V.  116.  d.  2772.  2136. 

Jackson  (Mich.)  Motor  Shaft  Co. — New  Interests. — 
New  interests,  heided  by  O.  O.  Schulz  and  Charles  Hueman,  have  ac- 
quired the  plant  and  business  of  the  company  heretofore  operated  as  a 
unit  of  the  Eirl  Motors  Corp..  for  $500. 000.  The  company  will  be  reor- 
ganized and  has  plans  for  development  in  the  manufacture  of  crankshafts, 
camshafts  and  kindred  products.  Mr.  Schulz  will  be  President  of  the  new 
company,  and  Mr.  Hueman  Secretary.     ("Iron  Age.") — V.  114,  p.  2123. 

Jefferson  &  Clearfield  Coal  &  Iron  Co. —  To  Redeem  Bds. 

The  company  announces  that  cert;  in  of  its  2d  Mtge.  (now  First)  5% 
30-ye.r  gold  bonds,  dated  June  15  1896,  hive  been  drawn  bv  lot  by  the 
trustee,  the  United  States  Mortgage  &  Trust  Co.,  for  p  trchasa  by  the 
sinking  fund  on  Dec.  1  1923  at  105  and  int. — V.  117,  p.  899. 

Kelly-Springfield  Tire  Co. — Sells  Wooster  Plant. — 
The  company  has  sold  its  Wooster,  O.,  plant  to  the  Thomas  Rubber  Co. 

of  Millersburg,  O.,  for  a  price  said  to  be  $100,000.     The  plant  had  been 

closed  for  about  two  years. — V.  117,  p.  787. 

Keystone  Rubber  Mfg.  Co.,  Erie,  Pa. — Bankruptcy. — 
A  Pittsburgh  dispitch  states  tint  the  company  has  filed  a  voluntary 

petition  in  bankruptcy  in  the  U.  S.  District  Court  in  Pittsburgh.     Liabilities 

are  placed  at  $258,212  and  assets  at  $138,504. 

Kilbournr   <*"-  .Irmhs  Manufacturing  Co. — Sale. — 

The  property  of  the  company  has  been  sold  at  public  auction  to  R.  Hunt- 
ington, of  the  Huntington  National  Bank,  Columbus,  O.— V.  117,  p.  559. 

Lake  of  the  Wood*  Milling  To.,  Lt^. — Annual  Report. — 
^Aug.  31  Years—  1922-23.    1921-22.    1920-21.    1919-20.    1918-19. 

Gross  profits S732.318  $713,088  $762,074  $732,232  $756,616 

Interest  on  bonds 40.500       54.000       54,000       54.000       54.000 

Preferred  dividends  (7%).   105.000     105.000     105.000     105,000     105,000 
Common  dividends  (12%).  420,000     420.000     420,000     294,000     294,000 

Balance,  surplus S166.818  $134,088  $183,074  $279,232  $303,616 

— V.  116.  p.  239o. 

Lehigh-Wilkes-Barre   Coal    Co. — Sale  Approved. — 
See  Central  RR.  Co.  of  New  Jersey  above. — V.  117,  p.  675. 
Live  Poultry  Transit  Co. — Equip.  Notes  Offered. — Illinois 

Merchants  Trust  Co.,  Chicago,  are  offering  at  100  and  int. 

8200,000  63//'  Kqrnp.  Serial  Gold  Notes,  Series  "N." 

Dated  Oct.  1  1923.  Due  semi-annually  Oct.  1  1924  to  April  1  1934. 
interest  payable  A.  &  O.  without  deduction  for  normal  Federal  income  tax 
not  exceeding  2%.  Illinois  Merchants  Trust  Co.,  Chicago,  trustee. 
Denom.  S100.  $o00  and  SI  ,000  c*.  Callable  in  reverse  of  numerical  order 
onJJnJ'  lnt-  date  uP°n  60  days'  notice  at  p  ir  and  int.,  plus  a  premium  of 
H  %  for  each  6  months  or  fraction  thereof  between  date  of  redemption 
and  date  of  maturity. 

Details  regarding  the  company  were  given  in  our  issue  of  Sept.  22,  p.  1354 
in  connection  with  the  offering  of  $200,000  Equip.  Trust  6>A%  notes, 
series    M.  — V.  117,  p.  1354. 

Loew's  Windsor  Theatres,  Ltd. — Back  Dividends. — 
The  directors  have  declared  the  regular  quarterly  dividend  on  the  Pre- 
ferred of  1%%  and  two  additional  dishursen  ents  of  1  K%.  each  to  apply 
on  arrears  of  dividends,  all  payable  Oct    15  to  holders  of  record  Oct     1 
It  is  said  that  with  this  declaration,  arrears  on  the  Preferred  stock  will  be 
finally  wiped  out. 


Luther  Mfg.  Co.,  Fall  River. —  Extra  Dividend. — 

An  extltl  cash  dividend  of  $10  per  share  has  boon  paid  by  the  company, 
making  IS',   for  the  year.      The  quarterly  rato  of  2%  was  maintained. 

Luzerne  County  Gas  &  Electric  Co. —  Tenders. — 
The  United  States  Mortgage  ,v  Trust  Co..  as  trustee,  will  until  Oct.  23 
receive  bids  for  the  sale  to  It  of  20-year  7%  Sinking  Fund  (".old  bonds  to 

an  amount  sufficient  to  exhaust  $30.ooo. — v.  H7,  p.  1120. 

McCaskey  Register  Co. — Accumulated  Dividends. — 
The  company  on  Oct .  1  paid  to  stockholders  of  record  Sept.  24  a  dividend 
of  '_",    on  account  of  unpaid  dividends  on  the  2d  Prof,  stock,  In  addition 
to  the  regular  quarterly  payments  of  1%%  on  the  1st  l^ef.  and  of  2% 
on  the  2d  Pref.  stock.— V.  106,  d.  184. 

Mn-lin-Rockwell    Corp. — Earnings    (Incl.    Sub.    Cos.) — 
Sir  Months  Ending  June  30 —  1923.  1922. 

Nci  sales  (Including  inter-company  sales) $2,425,689  $2,223,012 

Manufacturing   cost    of  sales   before   deducting   idle  i*S] 

plant  expenses  and  extraordinary  charges 1,763,776     1.339,194 

Cross  profit  from  operations. $661,913      $883,818 

Other  Income  (net) 25,287         55,150 

Gross   income $687,199  $938,968 

Deduct — General  and  selling  expense 309,150  428,558 

Interest  charges 74,889  77,868 

Loss  on  silo  of  plant,  assets 29 ,028  Cr .395 

Cost  of  moving  to  Plainville 41.489 

Idle  plant  expenses ., 652,267  467,416 

Loss  for  six  months $419,624         $34,480 

The  e  rued  surplus  account  June  30  1923  is  as  follows:  Balance  Jan.  1 
1923.  $1 .323, 962;  deduct  loss  on  sile  of  stock  of  Rockbestos  Products  Corp., 
$356,908:  expenses  ofsile  of  Philadelphia  plant,  $28,194:  loss  for  six  months, 
as  above,  $419, 624;  total,  $804, 725;  e. rned  surplus  at  June  30  1923.  $519,237. 
The  capital  surplus  at  June  30  1923  amounted  to  $1,094,644. — V.117, 
p.  1021. 

Maxwell  Motor  Corp. —  Truck  Prices  Not  Advanced. — 
We  are  offici  illy  informed  that  published  reports  that  the  company  had 
advanced  the  price  of  the  Maxwell  1 14-ton  truck  from  $932  to  $1 .095  are 
in  error.  No  changes  have  been  made  in  Maxwell  truck  prices  for  a  long 
time.  The  company  still  sells  a  truck  at  $932  and  another  truck  at  $1 .097. 
It  also  sells  a  great  many  different  combinations  of  trucks,  but  they  are  at 
the  same  prices  as  heretofore. 

It  is  reported  that  the  company  in  September  last  shipped  approximately 
8,500  Maxwell  and  Chalmers  cars. — V.  117,  p.  1354. 

Maple  Leaf  Milling  Co.,  Ltd. — Omits  Common  Dividend. 

The  directors  have  voted  to  onit  payment  of  the  quarterly  dividend  of 
2%  usually  paid  Oct.  18  on  the  Common  stock.  Dividends  at  the  rate 
of  8%  per  annum  (2%  quarterly)  were  paid  on  the  Common  stock  from 
Jan.  1922  to  July  1923,  inclusive. 

The  directors  have  deel  ireel  the  regular  quarterly  dividend  of  1M%  on 
the  Preferred  stock,  payable  Oct.  18  to  holders  of  record  Oct.  3. — V.  117, 
p.  788,  333. 

Metropolitan  Pcwr  Co. — New  Director. — 
E.G.  Parsly,  of  Parsly  Bros.,  has  been  elected  a  director. — V.  116,  p. 
2521.  1769. 

Miami  Copper  Co. — Production. — 

In  the  eight  months  to  Sept.  1  the  company  produced  42,545,186  pounds 
of  metal,  or  an  average  of  5.318.148  pounds  a  month.  This  is  at  the  rate 
of  almost  65,000,000  pounds  for  1923,  and  will  compare  with  67,451,447 
pounds  produced  in  1922  and  53,311,941  pounds  in  1921. — V.  117,  p.  560. 

Middle  States  Oil  Corp. — Marketing  &  Refining  Unit. — 
The  company  announces  the  completion  of  its  arrangements  for  the 
permanent  marketing  of  Southern  Arkansas  and  Gulf  Coast  oil,  which  will 
be  accomplished  through  the  Gulf  States  Oil  &  Refining  Corp.  (see  that 
company  above).  The  entire  class  "B"  voting  stock  of  which  will  be 
owned  by  Middle  States,  Southern  States  and  Western  States  Oil  corpora- 
tions, the  larger  pirt  being  owned  by  Middle  States. 

The  refineries  will  be  owned  and  conducted  by  the  Orleans  Refining  Co., 
owner  of  the  former  Island  Oil  Refining  plant  at  New  Orleans,  and  the 
entire  stock  of  Orleans  Refining  will  be  owned  by  Gulf  States  Oil  &  Refining 
Corp.  Orleans  Refining  will  have  but  a  nominal  bonded  indebtedness, 
while  Gulf  States  Oil  &  Refining,  which  will  own  and  have  charge  of  crude 
oil  production  and  own  the  stock  of  the  Refining  company,  ha,s  no  in- 
debtedness. Compare  also  Island  Oil  &  Transport  Corp.  and  Gulf  Oil  & 
Refining  Corp.  above. — V.  117,  p.  1243. 

Mohawk  Rubber  Co.,  Akron,  O. — Merger  Cff. — 
See  Star  Rubber  Co.  below. — V.  117,  p.  1135. 

Montgomery  Ward  &  Co.,  Chicago. — Sept.  Sales.— 

1923 Sept. 1922    Increase.   11923 9  Mos. 1922    Increase. 

$9,949  398     $7,088,681     $2,860,714  |$90,303, 759  $59,552,224  $30,751,535 
— V.  117,  p.  1135,  560. 

Moon  Motor  Car  Co.,  St.  Louis. — Sales. — 

VV.  H.  Rogers,  General  Sales  Manager,  reports  that  sales  of  Moon  cars 

for  the  first  8  months  of  1923  are  92%  ahead  of  sales  for  the  same  period 

last  year.     See  also  V.  117,  p.  1458,  1469. 

Nash  Motors  Co. — Earnings. — 

Period—  Quarters  Endel — fjine  Months  Ended — 

Aug.  31*23  May  31  '23  F eb-  28  "23  Aug.  31'23 
Net  earn,  after  mfg. ,  depr. 

selling  &  admin,  exp.  & 

Federal  taxes $2,257,767     $2,568,405     $1,573,241     $6,399,414 

President  C.  W.  Nash  says:  "Our  business  is  in  the  strongest  position  it 
has  ever  been.  The  future  looks  very  bright.  We  should  not  expect  to 
run  our  factories  to  their  fullest  .apacity  during  the  fall  months,  but  we 
believe  we  will  have  a  very  satisfactory  fall  business  and  a  splendid  winter 
and  spring  business." — V.  117,  p.  1355,  214. 

National  Conduit  &  CaMe  Co. — Sale. — 

The  court  has  confirmed  the  sale  of  the  plant  of  the  company  to  the 
American  Brass  Co.  (now  a  subsidiary  of  Anaconda  Copper  Mining  Co.) 
for  $3,000,000.— V.  117,  p.  788;  V.  116,  p.  2891. 

National    Department    Stores.     Inc. — Sept.    Sales. — 
1923 — September — 1922.    Increase.]     1923 — 9  Mos. — 1922.       Increase. 

$3,246,318     $2,738,407         $507,911  $23,560,272  $19,977,018  $3,583,254 

— V.  117.  p.  1243,  1900. 

Naumkeag    Steam    Cotton    Co. — To    Increase    Stock — 

100%  Stock  Dividend  Proposed. — 

The  stockholders  will  vote  Oct.  17  on  increasing  the  authorized  capital 
stock  from  $3,000,000  (all  outstanding)  to  $6,000,000,  par  $100.  If  the 
increase  is  authorized,  it  is  proposed  to  declare  a  100%  stock  dividend  to 
be  payable  to  stockholders  of  record  Oct.  17. — V.  116,  p.  2891. 

Nevada-Cfdifnrnia  Elec.  Corp. — Court  Rejuses  City's  Plea. 
The  company  has  finally  won  its  litigation  with  the  city  of  Los  Angeles 
over  the  latter's  attempt  to  secure  the  Owens  River  Gorge  plant  of  its  sub- 
sidiary, the  Southern  Sierras  Power  Co.  The  U.  S.  Supreme  Court  had 
previously  denied  the  appeal  of  the  city  for  a  writ  of  certiorari  and  now  the 
XT.  S.  Circuit  Court  of  Appeals  has  denied  the  city's  application  for  a  re- 
hearing of  the  suit.  The  U.  S.  District  Court  in  San  Francisco  in  1922 
held  that  the  city  had  the  right  to  condemn  the  water  rights  of  the  company 
and  fixed  a  valuation  of  $525,000  for  the  water  rights  alone.  The  Court  of 
Appeals  reversed  this  ruling  and  has  now  denied  the  right  of  appeal  to  the 
city.— V.  117,  p.  1469. 

New  Cornelia   Cooper  Co. — Production. — 
Month  of—  Sept.  1923    Aug.  1923.      July  1923.     June  1923. 

Copper  production  (lbs.).  3,271,655       3,372,243       3,183,921       3,497.788 
— V.  117.  p.  1135,  560. 
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(I.)  Newman  &  Sons,  Inc.,  New  Haven,  Conn. — Bonds 
Offered.— Charles  W.  Scranton  &  Co.,  Putnam  &  Co.,  and 
Hincks  Bros.  &  Co.,  are  offering,  at  par  and  interest, 
$700,000  10- Year  7%  Debenture  Sinking  Fund  Gold  Bonds. 

Dated  Oct.  1  1923.  Due  Oct.  1  1933.  Interest  payable  A.  &  O.  at 
Mechanics  Bank,  New  Haven,  without  deduction  for  normal  Federal  income 
tax  up  to  2%.  Redeemable,  all  or  part,  at  any  time  upon  30  days  notice- 
at  110  and  interest  if  redeemed  on  or  before  Oct.  1  1924,  the  redemption 
prii:e».t,0«br?Are*uced  ^of  -1  %  ,°n  eacli  slx  months  thereafter.  Denom.  S500 
and  $1 ,000  c*.  Mechanics  Bank  of  New  Haven.  Conn.,  trustee.  Com- 
pany will  refund  Connecticut  4  mill  personal  property  tax  and  Massachusetts 
State  income  tax  not  in  excess  of  6%.  "w 

Data  from  Letter  of  Pres.  James  T.  Patterson,  New  Haven,  Sept.  27. 

Capitalization—  Authorized.  Outstanding. 

10- Year  7  %  Sinking  Fund  Debentures  (this  issue) . .     $700,000        $700  000 

8%  Cumulative  Preferred  Stock 600  000  550  000 

Common  Stock  (no  par  value) lOOOOshs      lOOOOshs 

Company.— Incorporated  in  Connecticut.  Recently  formed  to  take  over 
th5  uV-sL'ieis-an,d0?!setsi>f  l  Newman  &  Sons,  a  partnership.  Business  was 
established  in  1874  and  consists  of  the  manufacture  and  sale  of  corsets 

Earnings.— For  the  five  years  ended  July  31  1923.  net  income  available 


,  .  .  ,    —         •  «      .  . -— .w—v      •  ■  .  v_i    v    l.i(     »  V^UU   *JU.1^U  lift.  Ill  I 

year  since  the  business  was  established  in  1874  has  there  been  an  operating 
loss.  For  the  ten-year  period  ending  July  31  1923,  average  annual  net 
1;3-*0mf  .wasover  3  1-3  times  present  interest  charges.  These  figures  are 
after  deduction  of  State  taxes  and  Federal  taxes  at  the  present  rate  of  ]  2  V,  % 
as  taxes  actually  paid  were  to  a  large  extend  a  charge  against  the  individual 
partners  of  I.  Newman  &  Sons.  "' 

Sinking  Fund.— Indenture   will   provide  for  a  minimum   sinking  fund 
payable  semi-annually,  which,  it  is  estimated,  will  retire  at  least  56%  of 
the  entire  issue  prnr  to  maturity.  '° 

Purpose.— This  financing  will   facilitate  the  transfer  of  the  assets  and 
business  from  a  partnership  to  a  corporation . 

Comparative  Statement  of  Sales,  Calendar  Years. 


1920 $2,998,879 

1921 2,627,222 

1922 2,376,016 

1923  (8  mos.)    1,670,099 


1910. --$1,358,102   1915 $1,297,603 

1911-- -    1.570,792   1916 1,432,636 

1912 1.608.851    1917 1,494  375 

1913 1,586,501    1918 1,715  158 

1914 1,394,58211919 2,267',196 

„ Officers.— James  T.  Patterson,  Pres..  Bridgeport;  P.  W.  Hine,  1st  V     P 
New  York:  A.    Kljpot,  2d   V.-P.,  Boston;  O.   D.  Mowry,   Sec.    Chicago1 
Harry  C.  Usher,  Treas.,  New  Haven.  '  ^mca&°' 

Balance  Sheet  July  31  1923  (After  Issuance  o/$700,000  Debs.  &  $550,000  Pref.) 

Assets—  Liabilities— 

Cash------     .---,-,--       $41,184  Accounts  payable $54  424 

Notes  &  ace  ts  receivable.  410,007  Acer,  salaries  &  comm'ns  25971 

Inventories    579.421  7%  debentures "  700000 

Deferred   charges 50 ,488  Preferred  stock 550  000 

Land,  buildings,  &c 249.291  '     u 


Power  will  also  refuse  TnJu  it    a  Ci%'     lt- ls  exnected  that  Great  Western 
561.  reiuse  to  sell  its  San  Francisco  properties. — V.  117,  p.  1355. 

Nefs^'0  States  L"mber  Co.— Earns.  12  Mos.  end.  May  31. 
Net  earnings" $6,064,822 

Depreciation::::::::::::; —  i^s.i** 

Depletion %%kiil 

Interest  on  funded  debt -~-llll"122111I""l"Z 557  148 

— VUrn4!p;636". $656,894 

Palmer  JMass.)    Foundry   &   Machine   Co.— Receiver.— 

V.  117    pmii35nberg'  sPrinSfield,  Mass.,  has  been  appointed  receiver.— 

Panhandle  Producing  &  Refining  Co.—  Status,   &c— 

^^SSSrS'&ftSSi^AXSSL  **?***-  in  «»»~tio» 

linedto  vouwh^h?  ndr°  yoV  under  date  °*A  u^-  1  J  923  •  our  Prasident  out- 
ng  crude  01M  ^ MfJ?  ^  r°Tcompa.ny  had  been  with  respect  to  stor- 
par Hof this  ve nr  nnTt(LPrduCtS  Aun1B  the  latter  part  of  last  and  the  early 
conditions  arose  'in  th„e  ,reasons  therefor.  Unforeseen  and  unprecedented 
wtt»^^  oil   and   gasoline 

incre^ne-  thP  nr,t,/    -^e  J  e3r  ll?e  comPany  has  drilled  a  nun  ber  of  wells, 
of  th^D^bbs  cracdinS1nrP?dUCtlr  M*"*11*:  and  nas  installed  two  unite 

paid  for. 


The  cracking  plant  has  been  entirely 

.dTuhced^^nVo^miinp^0tm?aHnieS^Tich  have  been  Purchasing  our  crude  oil 
liderabfe  nart  of  nnV^^f r?  and  Nava,rro  counties,  Tex.,  which  is  a  con- 
our  oil  L^f  o^n^f^  °dVCH°nn^recelltly  ad°Pted  a  plan  of  running  all  of 

storing  the  balance  for  the  company's 
Our  income  from  this  source, 


Total $1,330,396      Total... _J_ $1,330,396 

(Geo.  B.)  Newton  Coal  Co.,  Phila. — Divs.  Resumed. — 

semi-annu;;  1   dividend   of  3  Vi  %   on  the 


The  directors  have  declared   a 
$1,750  000  7%  Cumul.  1st  Pref.  stock,  payable  Nov.  1  to  holders'  of  record 
1060  1S  dividend  on  the  stock  since  May  1915. — V    116 


N. 


Y.  .«=t»te  Gas  &  Electric  Corp. — Annual  Report. — 


Calendar  Years —  1922 

Gross  eirnings _      __   ^j  j'^j  707 

Operating  expenses,  maintenance  and  "taxes!  .  1 1 ._  I  71L534 

Net  earnings  from  operation _        _  $440  172 

Other  miscellaneous  income 13  8n6 

Gross  income  for  year td.n  070 

Deduct— Interest  on  bonds..        ..  «inq  q,r 

Interest  on  floating  debt .."".. VS.  54  081 

Amortization  of  debt,  discount  and  expense     ~~~  27  189 

Reserved  for  renewals  and  replacements 54^249 


Surplus  available  for  dividends   ._ $209  1P^ 

Dividends  on  Preferred  stock  '"    """  7700 

V.  117,  p.   1135,  334.  ''Z* 


1921. 

$865,863 
631,470 

$234,393 
34.251 

$268,644 

$41,895 

24.689 

1.462 

3">,456 

$171,141 


" 


account,  to  be  purchased  at  son  e" later  date. 

1   .."rpr01'6,  nas  been  materially  reduced 

at  the1Dre^™t°nr?rl<J,W,r.20  -?'V  ftS*  "  is  imP°ssib'e  to  refine  oil  at  a  profit 

the  efTe^of  i?dHrintC«f2e,J?11-  ,  TK recent  cVt  in  the  Posted  Price  has  had 

fining  DrofitahlP      tL^.10?'  buV*  ls  not  low  en°ugh  .vet  to  make  re- 

dTe^^e^osfo^pro^cinlTasoilne0'  °Ur  "^^  Pr°CeSS  alS°  helpS  t0  re' 
tinnJ^H0,"^1^  1S  not  carrying  on  any  development  work  at  the  present 
time  and  is  reducing  its  expenses  in  every  way  possible      There  is  con 

belowbthe  market  "  Th^1  WhiCh  Can- be  P^chL^d'at  a  priTe'mliteriX 
order  that  it  n^"h«»  h,h„^??pa?y  ^f1™3.*0  c°nserve  its  cash  resources  in 
offerer!  Tn  JVnL  ill  "  P°slt>on  to  take  advantage  of  bargains  that  may  be 
h  sWs's  Wn?i-fS-Jlke  these  ^o^ey,18  very  valuable  in  the  conduct  of  the 
TOfchldthene  f-»Lf?EeartSv,thtUt  the  Iar-ge  Production  of  crude  oil  has 
reached  the  peak  and  that  the  turning  point  may  be  near   we  excect  that 

^^^^^^^7^12^^ in  the  oil  **3*tt2£ 

Paraffine  Companies,  Inc. — Removal  Notice. — 
fwC£?*°,r  about  9?1'  X?  the,  general  offices  of  the  company  will  be  moved 
SSJSSSSSKS^:  Viy^^o:  SaU  Fra-isco'?°  ™  Brannan°Sted, 

Penn  Seaboard  Steel  Corp.— Consol.  Balance  Sheet. — 

July  31'23.   Dec.3V22 
Assets —  s  S 

Real  est.,  plant  & 

equipment 9,784,048  11,351 


N°w  Y~>-k  T-I-^^/->n^  C^. —  Tenders. 

,J!?e  iTf  Jtoan  ^  Trust  Co-  of  New  York,  trustee,  will,  until  Nov.  1 

iTted  ncrdSlf%aQetSlIe  t0  lt  of,Firs;P.&.  Gen'  MtTO-  Sinkin«  F^d  bonds 
i^tea  Oct.  1  1919,  to  an  amount  sufficient  to  absorb  $750,000  and  at  a 
price  not  exceeding  p  ir  and  interest.— V.  117.  p.  789,   560 

North  American  Co 

June  30  '23.  Dec.  31  '22. 1 
Assets—  $  g  Liabilities— 

!>rop.  &  plant.  .231,433,730  188,860,469  [  6%  cum.  Pf.  stk.  19.077,250 

Preferred  scrip . .  4 ,652 

Common  stock.  24,197,910 


Balance  Sheet. — 

June  30  '23.  Dec.  31  '22. 


2ash  on  deposit 
with  trustee.. 

'nvestments 

3ash 

J.S.Govt.secur. 

<Jotes&  bill-irec. 

icc'ts  receivable 

vlat'ls  &  suppl's 
(at  cost) 

'repaid  acc'ts.. 

Jond  &notedis. 

'rem.  on  invest, 
securities 


1,153,600 
10.747,115 
7,631.607 
3,012,650 
2,486,904 
7,345,234 

7,512,874 

584,450 

8,238,759 


1,838,671 
13,201,169 
4,069,042 
4,710,600 
1,538,676 
7,064,541 

7,181,849 

158,352 

7,799,954 


18,957,050 
6,152 
21,085,800 


2,479,531       2,488,506 


Common  scrip..  4,583 

Pref.    stocks    of 

subsidiaries..  26,469,985 
Minor,  stkhldrs." 
int.  in  cap.  & 
surp.  of  subs.     5,475,321 
Funded  debt  of_ 

subsidiaries  ..132,034,450  114,629.600 
Notes&billspay.  9,881,323  2,999,677 
4,241,409 
1,955,942 
3,418,106 
1,835,201 
1,775,690 


Acc'ts  payable 
Sundry  cur.  liab. 
Taxes  accrued 
Interest  accrued 
Divs.  accrued.. 
Sundry  accrued 
liabilities 


22,313,204 


5,074,708 


4,755,318 
1,199,654 
1,175,909 
1,630.536 
919,073 


Good-will 
Uncompl  property 

appropiations  .. 
Ingot  molds,  flasks, 

patterns,   &c. 

Cash 

Notes  receivable.. 
Accts .  receivable. . 

Inventories 

Marketable  secur's 

Investments 

Sinking  funds 

Prepaid  insurance, 

interest  &  taxes. 
Deferred  charges. . 


87,624 

472,890 
233,349 
a77,210 
688,334 
,425,966 
248,236 
92,026 
733 

19,587 
307,671 


337,232 

16,923 

430,134 

155.172 

90.448 

638,610 

1,529,673 

315,262 

25,326 

426 

22,706 
176,121 


Total  (eachside)13,437,678  15,089.923 


July  31 '23. 

Liabilities — ■  § 

Capital   stock b3,959,317 

Outside  st'kholders 
in  contr.  cos.: 

8%  pref.  stock  of 
Tac'y  Steel  Co 

Value  of  stock  of 
minor,    int. — 

Rockaway 

Vouchers  payable- 
Accounts  payable. 
Acer,  wages  &  int. 

Notes  payable 

5%  of  deposited  3- 

year  notes  pay'le 
Long  term  notes.. 
Purchase  obllg'n.. 
Gold  notes  ext'd  to 

Feb.  1  1924 

c  do  Not  dep 
Notes  of  Titusville 

Forge  Co 

Mtges.  of  sub.  cos 
Depreciation  res've 
Res.  for  oper.  purp 
Res.   for  doubtful 

acct3.  &  notes..        74,017 
Surplus 3,357,931 


Dec.  31'22. 

$ 
3,400,365 


d467.700        467.700 


160,655 
755,519 
29.579 
105,782 
716,418 

79,2,50 
241,414 
195,000 

1,426.500 
14,000 


1,145.200 

694, 53S 

14,858 


159,208 
482,221 
23.150 
134,579 
781,434 


286.414 
222,625 

1,599,000 


969,000 
1,149,000 
1,057,753 

210,690 


146.243 
4.000.541 


a  A  contingent  liaoility  of  $35,273  exists  for  notes  under  discount  not 
matured,  b  Capital  stock  authorized  under  stock  corporation  law  of  the 
State  of  New  York,  1 ,200,000  sh  ires  without  p  ir  value,  c  In  accordance 
with  a  plan  submitted  to  the  holders  of  the  $1,599,000  3-vear  7%  Sinkin" 
Fund  Conv.  gold  notes,  due  Feb.  1  1923,  $1,513,000  gold' notes  were  piid 
off  by  the  delivery  in  lieu  of  each  $1,000  principal  amount  thereof  of  $50 


55,382 


Inabilities 51,458 
Deprec.  reserve.x28.658, 958  129,566  J38 

otal  (each  side) 282 ,626 ,454  238 ,9 1 1 ,829   Surp3luseS.er.V.e.S;:  17,'359,'743   J14,543,029 

-ic1,™PPf°iPrii,tiou?  are  made  oy  subsidiaries  from  earnings  monthly  to 
" eJr„ep' 'cenejt  of  physical  property,  and  credited  to  depreciation  re- 
n£  ™  ^TOr  ™Vice  mcn  tne  best  Principles  of  management  and  engineer- 
ii?hP£t£«  ;  •  eua  ProPerty  is  repliced  or  abandoned,  original  cost  of 
S«Wy  1S  chir^ei  aganst  sad  reserve.  These  appropriations  to 
,??«=  ^h-  S  reseFve,  are  additional  to  full  maintenance  and  rep  ,ir  expendi- 
^'iW^Cr  are  included  in  monthly  operating  expenses,  and  serve  to  main- 
itfr.t  P  if  1 ,-, tne  Properties  in  good  repair  and  in  first-class  operating  con- 
ition. —  v.  117,  p.  1  170,  1135. 

Northern  Indiana  Gas  &  Electric  Co.— Slock  Offered.— 
iliss'?0"1^^  1S  offering  to  its  employees  and  customers  $600,000  7% 
itherinrn sh^nerreduSt?Crk  at  $98  50  a  share.  Payment  may  be  made 
itner  in  cash  or  on  the  deferred  payment  plan.— V.  117,  p.  335. 

Northwestern  Leather  Co. — Suit  Dismissed.— 

rmfJhf  h,l,SVva.-Rug?x0fT,th,e.Mass-  Supreme  Court  has  dismissed  tho  suit 
r°H«n»i  r  VV,™  M-  Bulllvant  and  other  stockholders  against  tho  First 
lational  Bank  ot  Boston  and  others.     (See  V.  115,  p.  82.)— V.  110,  p.  2522. 

Orleans  Refining  Co. — New  Company. — 
adtt^uT^^^Corp^6,  alS°  GUlf  'Stat0S  Gil  &  RefinCry  COrP" 

Pacific  Gas  &  Electric  Co. — Company  to  Oppose  Acquisi- 
on  cj  Its  San  Francisco  Distributing  System  to  City. — 
Jk£,San^ancisco  Board  of  Supervisors  has  adopted  tho  suggestion  that 


p.  1245.  1470. 


to  refund  the 
in  in  V.  117. 


The  stockholders  will  vote  Oct.  17  on  approving  the  plan 
$1,439,100  7%  notes,  series  "B,"  due  Fob.  1   1924.     See  pk 
p.   1245,   1470. 

Pennsylvania  Salt  Mfg.  Co. — New  President,  &c. — 
Dr.  George  Fales  Baker  has  been  elected  President,  to  succeed  the  late 

ArthurE.  Rice.     Leonard  T.  Bcale,  of  John  T.  Lewis  &  Bros.  Co..  succeeds 

Mr.  Rice  as  a  director. 

For  annual  report  for  fiscal  year  ended  June  30  1923,  6ee  under  "Financial 

Reports"  above. — V.  117,  p.  1022. 

Phoenix    (Fire)     Insurance    Co.,    Hartford,    Conn. — 

Increase,  &c. — 

The  stockholders  will  vote  Oct.  22  on  increasing  the  authorized  capital 
stock  from  $3,000,000  to  $5,000,000.  par  $100.  Stockholders  of  record 
Oct.  22  will  be  given  the  right  to  subscribe,  at,  pir,  for  tho  $2.00(1,000  new 
stock,  in  proportion  to  their  holdings,  payment  to  be,  made  between  Nov.  1 
and  Dec.  10. 

Pilgrim  Mills,  Fall  River.— Extra  Div.  of  1%. — 
The  company  on  Oct.  1  paid  an  extra  dividend  of  1%  on  both  tho  Common 
and  Preferred  stocks. — V.   112.  p.   1289. 

Plymouth  Cordage  Co. — Annual  Report. — 
JulyZl  Years—  1922-23.  1921-22.  1920-21.  1919-20. 

Sales $13,750,000  $11,500,000  $15,500,000  $23,400,000 

Balanct  sheet  July  21. 


rtth»r,»nvb?  condennation  the  distributing  system  of  this  comp  my 
wPlnnnW  ^tern  Power  Corp..  to  utilize  power  from  tho  Retch  Hetchy 
tv H&Tih .V-  ne  plan  of  the  supervisors  is  to  condemn  and  sep  .rite  the 
ty  distributing  systems  of  both  companios  and  their  complete  segregation 


1923. 

Assets —  $ 

Real    estate.    Ac, 

less  depreciation  7,174,748 
Mdse.  &  supplies-  6,649,263 

Cash 819,328 

Notes  &  acc'ts  roe.   1,788,879 
Exp.  paid  In  adv..       179,620 

Misc.  securities 

Employees'  stock.  3,407 


1922. 


7,819,286 
4,492,667 
2,216,989 
2,746,125 

162,176 


Liabilities— 
Capital  .stock    .... 
Empl  spec.8tock. 


1923. 
S 
8.000.000 
89,760 


Notes  &  acc'ts  pay  2,123,827 


Insurance  fund. 
Deprec'n  reserve. . 
[lit,  &  taxes  accr. . 


2.320 
257.000 
108,363 


1922. 
S 

4,000,000 

MS, (170 
3.35U.2SU 


Surplus.. 6,9;;:i.'i7S 


204.149 
9,333.134 


Total  (each  sldo).  .10.515.246  16,935,243 
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In  I  stock  dh  Idend  of  100'  |    was  paid.  doubling  the  out 

•tamlliiK  -  -    UK)  oiii).     After  deduction  of  $440,000 

ItiK  one  dividend  of  S3  60  on  the  (4,000.000 

■   to  the  l ni > ■ ;   stock  dividend  In  December 

ie  dividend  of  $1  25  on  the  am 

■  ilo  shrink  ige  or  Im  entory  \  aluea 

ounl  as  a  result  of  the  year's 

S-l-l       \     110,  p.  1285, 

Pittsburgh   ,l  I  Co. 

The    People's    Ra^  rrusl   Co    of  Pittsburgh,   trustee,  received, 

until  Oct     i    bids  for  the  sale  to  It  of  Firs    Vftge    Sinking  Fund   ."><;    sold 
bom  I  I9')7   to  an  umount  sufficient  to  exhaust  approximately 

\     ii. 

Port  Hope  Sanitary  Mfg.  Co.,  Ltd.—  To  Retire  Pref. — 

■I  on  tuth  irizlng  the  retirement  of  the 

l-ri  ie  re  purch  tsed  by 

ih>  i  el  this  stock 

•  ■  r  -  re  and  the  remainder  at  a  date  to 

ip  iM'    has  an  authi  i  pit  dlzal  Ion  of  1500,000 

luting)   and  $750,000  Common  stock  (all  out- 

V.  115,  p.  2918. 

Producers  &  Refiners  Corp. — New   Vice-President. — 
H  eneraj   s  des  Manager,  has  been  elected 

a  Vlce-Presldenl  in  char  e  of  s ilea  and  distribution. — V.  117.  p.  1023. 

Public  Service  Co.  of  Colorado. — Bonds  Offered. — Hal- 
Bey,  Stuarl  cv.  Co.,  Inc..  and  A.  B.  Leach  &  Co.,  Inc.,  are 
offering  at  93  and  interest,  to  yield  about  6.55%,  $5,000,000 
First  Mtge.  &  Ref.  6%  Gold  Bonds,  Series  A.  (See  adv. 
pagt 

Dated  Sept.  1  1923.  Hue  Sept.  1  1 0."i:>.  Interest  payable  M.  &  S.  at 
Halsey,  Stu..rt  &  Oo.,  Inc.,  Chicago,  and  company's  office,  N.  Y.  City. 
without  deduction  for  Federal  income  tax  not  to  excess  of  295  •  Bonn,  and 
Conn.  -1  mills  lax  and  Mass.  income  tax  on  interest  not  exceeding  6%  per 
annum  refunded.  Denom.  <•*  $1,C00,  S500  and  $100  and  r*  SI. 000  and 
multiples  thereof.  Redeemable,  all  or  part,  on  30  days'  notice  at  105  and 
interest  to  and  Including  Sept.  1  1933:  thereafter  decreasing  H%  each  year 
to  Sept.  1  1952;  and  thereafter  at  par  and  interest  to  maturity. 
Data  from  Letter  of  President  Henry  L.  Doherty,  Sept.  7  1923. 
■  panv. — Successor  by  merger  to  the  properties  of  the  Denver  Gas  & 
Electric  Light  Oo.  and  the  Western  Light  &  l'ower  Co.  [approved  Oct.  2 
1923]  Based  on  completion  of  organization  as  planned,  company  is  the 
large  .  electric  companj  in  the  state  of  Colorado  and  supplies  with- 

out competition  the  commercial  electric  light  and  power  service  in  a  number 
of  cities  and  coi  u  tunitlee  in  that  State,  including  the  cities  of  Denver 
(and  its  suburbs'! .  Boulder,  Fort  Collins  and  Loveland,  and  also  supplies 
electric.  ki>  and  steam-heating  service  through  a  subsidiary,  Cheyenne  Liciht. 
Fur:  <V-  P.mcr  Co. .  to  the  city  of  Cheyenne,  Wyo.  Company  also  supplies 
electricity  at  wholseale  at  Greeley,  Longmont,  Englewood  and  other  com- 
munities In  Colorado.  In  addition,  company  supplies  gas  and  steam- 
heating  sen  Ice  to  the  city  of  Denver,  and  owns  and  operates  the  street  rail- 
wax  system  in  Boulder,  Colo. 

The  physical  properties  to  be  owned  include  generating  stations  having  a 
combined  installed  capacity  of  over  31.000  k.  w.,  and  this  capacity  will  be 
increased  to  about  51.000  k.  w..  upon  the  completion' of  the  first  unit  of  the 
new  central  station  generating  plant  which  the  company  expects  will  be 
ready  for  operation  within  the  next  twelve  months. 

The  stability  of  business  over  a  period  of  years  of  the  companies  which 
are  to  comprise  Public  Service  Co.  of  Colorado,  is  set  forth  in  the  following 
table: 

Statistics  of  Consolidated  Companies,  Calendar  Years. 


-Electric- 


Calendar  Years:  K.  W.  llaurs. 

1923x 111,668,303 

1922 108,871,879 

1921 97.064,376 

1920 94.416.154 

1919 82.497,466 

1918 71.914.738 

1917 70,182,799 

1916-- 62,151,301 

x  Twelve  months  ended  April  30. 

Capitalization — 

First  Mtge.  &  Ref.  6s,  Series  A  (this  issue) 

Divisional  Bonds 

Debenture  Bonds  7%  (to  be  presently  offered)  ~ 
Common  stock 


Consumers 
82,513 
77,306 
69,796 
64,286 
59,169 
56,259 
52,407 
48,996 


-Gas- 


Ci/bic  Feet. 
2,128,755,000 
2,068,763,000 
2,054.933,000 
1,827,588,000 
1,630,952,000 
1,564,077,000 
1,395.379,000 
1,287,398,000 


Consumers. 
56,439 
56,822 
53,685 
52,961 
50,438 
48,105 
45,649 
43,676 


Authorized.  Outstanding. 
a  $5,000,000 

b  cl8,517,400 

-$2,250,000  2,250.000 
15.000,000     15,000,000 


First  Preferred  7 %  Cumulative  Stocklll.I... I _I_25!000i000       3!500!000 

a  Restricted  by  provisions  of  the  trust  deed,  b  All  divisional  bonds 
hereafter  issued  must  be  pledged  under  First  Mtge.  &  Refunding  Trust 
Deed,  c  Not  including  $1,300,000  divisional  bonds  to  be  pledged  under 
£"?*  Mt^-  &  Refunding  Trust  Deed.  Of  divisional  issues  outstanding 
$1-310.400  are  5%   and  $1,207,000  are  7Y2%  bonds. 

Purpose. — Proceeds  from  this  issue  of  Series  A  bonds  will  be  used  for  the 
construction  of  a  modern  steam  generating  station,  extension  of  high 
tension  transmission  lines  and  for  other  corporate  purposes.  The  new 
central  station  generating  plant  now  under  construction  (first  unit  20,000 
k.  w .)  is  designed  for  an  ultimate  generating  capacity  of  about  200,000  k.  w. , 
and  is  planned  to  be  eventually  the  main  source  of  supply  of  electric  power 
for  the  entire  system.  " 

Security. — Secured  by  a  first  mortgage  lien  on  the  modern  steam  generat- 
ing station  and  transmission  lines  to  be  constructed  from  substantially  the 
entire  proceeds  of  this  issue  of  bonds,  and  will  be  a  direct  mortgage  lien  on 
substantially  all  of  the  remainder  of  the  company's  properties  now  owned 
or  hereafter  acquired,  subject  to  $18,517,400  divisional  bonds  outstanding 
with  public.  In  addition,  $1,300,000  divisional  bonds  will  be  pledged  as 
lurther  security,  and  any  divisional  bonds  hereafter  issued  (not  including 
outstanding  divisional  bonds  of  companies  that  may  be  hereafter  acquired) 
must  be  likewise  pledged. 

Consolidated  Statement  of  Earnings.   Twelve  Months  Ended  April  30. 

1923  1922 

Jw^L?arnings "- $7,192,828     $6,569,099 

opera  ting  expenses,  maintenance  and  taxes 4,189,934       3,989,543 

Net    earnings    (available    for    int..  Federal  taxes 

depredation,  &c.) $3  002  894    «2  57Q  556 

Annual  interest  requirements  on  total  mortgagein-  $2,o79,55b 

debtedness  (including  this  issue) _$1  256  045 

Approximately  9.4%  of  the  not  revenue  of  the  company  is  derived  from 
steadfl        electnc  enerey  for  ught  and  power,  a  business  which  is  increasing 

Franchises. — Company  has  numerous  franchises,  under  which  it  is  oper- 
ating in  the  various  municipalities,  several  of  which  for  electric  service  con- 
m" Pfr^J.™?1  •  £  as  to  time  An  ordinance  passed  in  1906  extended  the 
gas  franchise  in  Denver  to  1926.— V.  117,  p.  901. 

Public  Service  Electric  Power  Co. — Bonds  Ready. — 
^rli^f  io&°-  .annom?ce  they  are  prepared  to  deliver  1st  Mtge.  6%  bonds, 
see  v    iifi92£'  ic£X?hal,ge  f?r  be-rfr  interim  certificates.     (For  offering 
see  v.  116,  p.  1659.)     See  also  V.  117,  p.  1463. 

Punta  Alegre  Sugar  Co.— Pays  Off  Bank  Loans.— 

SIMrmSaitlVe  statement  says:   "The  company  on   Sept.   27  paid  a 

*»kV'     h    J?k  loan--     Thls  actl<m  entirely  frees  the  company  from  floating 

S?PWT>tm0altef°fi  ra,y  SUSar  a^e  uPwards  of  200,000  Gags,  worth  at  thl 
present  market  of  6  cents  a  pound,  upwards  of  $4,000,000. — V.  117,  p.  97. 

Queens  Borough  Gas  &  Electric  Co. — Bonds  Offered. — 
Bonbright  &  Co.,  Inc.,  and  W.  C.  Langlev  &  Co.  are  offer- 
ing at  99^  and  int.,  to  yield  over  6%,  $2,000,000  Ref.  Mtge. 
gold  bonds,  6%,  Series  of  1953.     (See  advertising  pages.) 

Dated  Sept.  1  1923.  Due  Sept.  1  1953.  Int.  payable  M.  &  S.  at  the 
office  or  agency  of  the  company  in  New  York.  Red.  all  or  part  on  any 
int.  date,  on  at  least  30  days'  notice,  at  107  on  or  prior  to  Sept.  1  1927 
and  at  1  %  less  during  each  period  of  4  consecutive  years  thereafter  up  to  and 
incl.  Sept.  1  1951,  and  at  par  thereafter  to  maturity,  plus  int.  in  each  case. 


Denom.  c* $1,000,  $500  and  $100,  and  r* $1,000,  $5,000.  $10,000  and 
multiples  of  $10,000.  Company  agrees  to  paj  the  normal  Perioral  income 
o  the  extent  of  2' ,  and  to  refund  the  Penn.  and  Conn,  personal  property 
taxes,  assessed  nol  exceeding  I  mills  per  annum  in  cither  state.  Guaranty 
i  rust  Co.,  tie*  Vork,  trustee 
issuance.     Subject  to  authorization  by  the  Not  'i  ork  P.  s.  Commission. 

Data  from  Letter  of  Pres.   Carleton   Macy,   New  York,  Sept.  29. 

Incorp.  in  New  \  ork  In  1902  as  a  consolidation  of  Queens  Borough  Elec- 
tric i.i  fht  &  Power  Co.  and  Town  or  Hempstead  Gas  &  Electric  Light  Co. 
Furnishes  without  competition  electric  light  and  power  and  gas  in  the 
1'itlh  \\;ird  (Rockawaj  District),  New  York  City,  and  in  the  adjacent 
portion  of  the  Town  of  Hempstead,  Nassau  County,  Including  Lawrence, 
Cedarhurst,  Lyn brook,  Malverne,  Inwood,  Woodmere,  Hewlett,  Valley 
Stream,  Oceanslde  and  Mast  Rockaway. 

Oyer  99' ,  of  the  Common  stock  of  the  company  is  owned  by  Long  island 
Lighting  Oo.  The  electric  properties  of  the  two  companies  arc  now  tioing 
Interconnected  by  high  tension  transmission  lines.  Upon  completion  of 
these  lines,  substantially  all  of  Long  Island  up  to  the  New  York  City  line 
and  the  Rockaway  District  will  comprise  a  unified  electric  system,  making 
possible  an  increasing  economy  in  the  operation  of  the  faculties  of  the  two  cos. 

Company  owns  and  operates  an  electric  generating  plant  at  Far  Rocka- 
way. on  Jamaica  Bay.  With  an  instilled  capacity  of  IS. 000  k.w..  and  a  gas 
planl  at  Rockaway  Beach  with  a  daUy  capacity  of  8,000,000  cu.  ft.  Roth 
plants  are  advantageously  located  on  the  water  front,  the  company's  equip- 
ment Including  a  250-foot  dock  at  Rockaway  Beach  and  apparatus  for 
handling  coal,  oil  and  other  materials.  For  the  distribution  of  electric 
energy  the  company  owns  12  miles  of  high  tension  trans  nission  lines  and 
295  miles  of  distribution  linens,  and  for  the  distribution  of  gas  there  are  29 
miles  of  transmission  mains  and  1  78  miles  of  distributing  lines. 

Capitalization  Outstanding  with  Public  upon  Completion  of  Present  Financing. 

Refunding  Mtge.  gold  bonds,  6%  Series  of  1953  (this  issue) $2,000,000 

Underljing  5%  bonds  (mtges.  closed  except  for  ref .  purposes) *2, 000, 000 

I*referrod  stock,  8%  cumulative ...  2,450,000 

Com mon  stock  (paying  8%) 2 ,000 ,000 

*  The  total  outstanding  amount  ($2,000,000)  may  not  bo  increased,  but 
if  issued  for  refunding  purposes  sh:  II  be  pledged  under  this  mortgage. 

Purpose. —  Proceeds  will  be  used  to  reimburse  the  company  for  additions, 
extensions  and  improvements  already  made  and  for  additions,  extensions 
and  improvements  to  be  made. 

Earnings  12  Months  ended —  June  30  '23.  Dec.  31  '22.  Dec.  31  '21. 

Gross  income $2,295,201     $2,007,234     $1,750,507 

Oper.  exp.,  maintenance  and  taxes..      1,531,232       1,452,531       1,252,996 

$763,969        $614,703        $497,511 

220,000 


Net  income  for  interest  charges 

Annual  int.  charges  on  all  bonds  out- 
standing, including  this  issue 

Bal.  avail,  for  retirement  of  res.,  &c.      $543,969 

Operating  Statistics,  Calendar  Years —  1922.  1912. 

Gross  income $2,067,234  $568,357 

Total  customers 37,692             11,705 

Kilowatt  generating  capacity 18,000               4,700 

Kilowatt  hour  output  for  year 13 ,500 ,000  4 ,572 ,000 

Gas  generating  capacity  (cubic  feet  per  day) 8,000,000  3,100,000 

Gas  output  for  vear  (thousands  of  cubic  feet) 891 ,571           276,228 

— V.  116,  p.  3005. 

(Robert)  Reis  &  Co. — Sales  (Including  Subsidiaries) . — 
Quarter  Ending  Sept.  30 —  1923.  1922. 

Grass  sales $1,853,398     $1,479,250 

Compare  V.  117,  p.  97. 

Riordon  Co.,  Ltd. — Time  Extended. — 

Wallace  B.  Donham  and  I.  W.  Killam,  reorganization  managers,  in  a 
notice  to  the  shareholders  and  unsecured  creditors,  state  that  the  time  for 
receiving  subscriptinos  from  shareholders  and  unsecured  creditors  in  the 
exercise  of  their  participation  rights  under  the  plan  of  reorganization  has 
been  extended  to  Oct.  19  1923.  The  time  for  receiving  deposits  of  claims 
of  unsecured  creditors  who  do  not  elect  to  exercise  their  optional  subscrip- 
tion rights  has  also  been  extended  to  the  same  date.  Compare  V.  117,  p. 
1234,  1246,  1356. 

Sandusky  CO.)  Gas  &  Electric  Co. — New  Gas  Rates. — 
The  company  has  accepted  the  "compromise"  rate  ordinance  passed  by 
the  City  Commission  of  Sandusky,  O.  By  the  terms  of  this  ordinance, 
which  is  to  be  in  effect  until  July  1  1924,  the  present  rate  for  gas  is  increased 
5  cents  per  1,000  cu.  ft.,  except  that  the  rate  for  the  first  1,000  cu.  ft.  will 
be  90  cents,  this  also  to  be  a  minimum  charge.  The  company  has  asked 
for  an  initial  rate  of  $1 .  The  full  rate  schedule  follows:  First  1 ,000  cu.  ft., 
90  cents;  next  4.000  cu.  ft.,  73  cents;  next  5,000  cu.  ft.,  78  cents;  all  over 
10,000  cu.  ft.,  83  cents;  discount,  3  cents  per  1,000  cu.  ft. — V.  115,  p.  190. 

Sauquoit  Paper  Co.,  Inc.,  Utica,  N.  Y. — Bonds  Offered. 
— Mohawk  Valley  Investment  Corp.  and  Citizens  Trust  Co., 
Utica,  N.  Y.,  are  offering  at  100  and  int.  $200,000  1st  Mtge. 
Sinking  Fund  6^%  gold  bonds. 

Dated  Sept.  1  1923.  Due  Sept.  1  1938.  Int.  payable  M.  &  S.  free  of 
any  taxes  on  principal  or  income  except  Federal  income  tax  in  excess  of  2%. 
Red.  as  a  whole  or  in  part  for  sinking  fund  purposes  only  at  108  and  int. 
prior  to  Sept.  1  1924  and  at  XA%  per  annum  less  than  that  rate  for  each 
full  vear  or  fraction  thereof  elapsed  after  that  date.  Denom.  $1,000 
and  $500  c*.      Citizens  Trust  Co.,  Utica,  N.  Y.,  trustee. 

Data  from  Letter  of  John  M.  Ross,  Treasurer,  Utica,  N.  Y.,  Sept.  1. 

Company. — Incorp.  in  N.  Y.  in  1906  for  the  purpose  of  manufacturing, 
converting  and  marketing  paper.  Sanitary  tissue  products  of  various  kinds 
form  the  bulk  of  the  business.  Products  are  marketed  throughout  the 
United  States  and  Canada.  Sales  have  increased  from  $118,394  in  1908 
to  $1,318,826.     Factory  located  at  Utica,  N.  Y. 

Earnings.- — Average  net  earnings  since  1911  after  deducting  all  taxes, 
interest  charges  and  adequate  depreciation  have  been  more  than  three 
times  the  interest  requirements  of  this  issue. 

Sinking  Fund. — A  sinking  fund  equal  to  10%  of  the  net  profits  after 
deducting  reserve  for  Federal  taxes,  but  not  less  than  $5,000  per  annum 
is  provided  which  the  trustee  shall  use  for  the  purchase  of  bonds  at  not  more 
than  the  current  redemption  price,  or  if  not  so  obtainable  to  call  the  re- 
quired bonds  drawn  by  lot  at  that  price.  Bonds  so  purchased  or  called 
are  to  be  canceled  and  not  reissued. 

Capitalization. — Company  was  incorp.  in  1906  with  a  capital  of  $30,000. 
In  Dec.  1922  capital  was  increased  to  $180,000  by  a  stock  dividend  and  in 
May  1923  another  stock  dividend  was  authorized  increasing  the  capital  to 
$370,000. 

Purpose. — Proceeds  will  be  used  to  provide  additional  capital. 
Balance  Sheet  as  of  Dec.  30  1922  'Aafter  Giving  Effect  to  Subsequent  Financing.) 


Assets — 

Cash $15,604 

Accts.  and  bills  receivable..  55,808 

Materials  and  supplies 132,809 

Goods  finished  &  in  process.  44,788 

Investments 9,671 

Deferred  charges 3,613 

Other  accts.  &  prepayments  27,669 

Land  and  buildings 304,662 

Machinery  &  equipment 169,692 


Liabilities — 

Accounts  payable $52,748 

Acceptances   payable 9,637 

Accrued  wages 452 

Reserved  for  depreciation..     68.588 

First  Mortgage  6Ms 200,000 

Preferred  stock 20.000 

Common  stock 350,000 

Surplus 62.890 


Total... $764,315       Total $764,315 

Sears,  Roebuck  &  Co.— To  Pav  Off  Notes— Sales.— 
The  $16,907,900  7%  notes  due  Oct.  15  1923,  will  be  paid  off  at  maturity. 

Sales  for  Month  and  Nine  Months  Ended  September  30. 
1923—  Sept. — 1922.  Increase.]     1923— 9  Mos.— 1922.         Increase. 

(&  C;  iff  *3t  C£  ^ 

16,103,251  14.375,429  1,727.822  151,750.747  121,279,805  30.470,942 
— V.  117,  p.  1357,  1136. 

Shaffer  Oil  &  Refining  Co. — Tenders. — 

HThe  Continental  &  Commercial  Trust  Co.,  trustee,  Chicago,  111.,  will 
until  Oct.  27,  receive  bids  for  the  sale  to  it  of  First  Mtge.  Cony.  6%  Sinking 
Fund  gold  bonds,  dated  June  1  1919,  to  an  amount  sufficient  to  exhaust 
$766,667.— V.  117,  p.  1471.  678. 
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Simmons  Co,.,  Kenosha,  Wis. — September  Sales. — 
1923 — Sept. — 1922.  Increase.  I   1923 — 9  Mos. — 1922.  Increase 

$3  293403       S2.864.758       $428,645  |  $27,352,095   $19,125,026   $8,227,069 

■ — V.  117,  p.  1136,  902. 

Sinaloa    Exploration    &    Dev.    Co.,    Inc. — Receivership 
Vacated. — 

The  app  intme  it  on  Sept.  15  of  George  V.  S.  Williams  as  temporary 
receiver  was  vacated  Oct.  4  by  Circuit  Court  Judge  Manton,  who  made  the 
appointment.  The  compalint  on  which  the  receivership  proceedings  were 
based  was  made  by  Robert  M.  Feeley,  James  Ward  and  Hugh  Lavery 
directors  and  stockholders,  who  charged  that  Philip  Francis,  President  had 
conducted  the  company's  affairs  for  his  own  benefit,  had  diverted  funds  and 
had  committed  other  wrongful  acts. 

Judge  Manton  said  that  an  examination  of  the  papers  satisfied  him  that 
the  appointment  of  a  receiver  was  ill-advised  and  that  it  was  apparent  that 
the  purchases  of  property  by  Mr.  Francis  were  made  for  the  benefit  of  the 
corporation.  Concerning  the  stock  held  by  Mr.  Francis,  the  memorandum 
says  that  the  transfer  of  stock  to  him  was  done  with  the  knowledge  of  the 
corporation  as  a  matter  of  convenience  only. 

"I  find, "  said  Judge  Manton,  "that  at  no  time  did  he  consider  the  stock  as 
his.  I  find  that  the  dividends  declared  were  paid  out  of  the  profits  and 
not  out  of  capital.  I  find  that  there  has  been  no  waste  or  mismanagement 
justifying  the  interference  of  a  court  of  equity  in  the  appointment  of  a 
receiver.  If  any  or  all  of  the  present  directors  are  objectionable  to  the 
stockholders  an  opportunity  is  afforded  to  them  at  the  next  annual  meeting 
to  rid  the  corporation  of  their  services." — V.  117,  p.  1471. 

Singer   Manufacturing   Co. — Annual   Report. — 
Calendar  Years —  1922  1921 

Net  income $21,568,981  $11,938,800 

Dividends 4,949,842       5,129,674 


B^C^U^^  ^ner  CM,  * 

Earnings  12  Months  ended  June  30  192.J  ' — " 

General  expenses  and  taxes . 
Net  revenue. 


150.336 
-$4,962,895 


Ann.int.requi!^ 

Star   Rubber~Co.rAkr7>'n,  "Ohic.-- Mcrnrr'Off  — ' 
JhlHS  merger  of  the  Mohawk  Rubber  Co.  and  Sta" 


Balance..    $16,619,139 

Previous  surplus 13,501,881 

Profit  and  loss,  surplus. 

1922. 
Assets— ~~  S 

Real  estate 11,132,810 

Tools,  &o 26,176,173 

Cash 10,692,198 

Inventories 56,695,517 

Bills  receivable-  59,416,548 


$6,809,126 
6,692,755 


$30,121,020  $13,501,881 

Balance  Sheet  Dec.  31. 

1921.        I  1922.  1921. 

$  Liabilities — 

10,873,480  I  Capital  stock. 
30,013,766   Bills  payable 

8,483,848   Ins.  reserve 
38,944,956   Replacem't  res 
56,076,042   Special  reserve. .  27,653|904 
Surplus 30,121,020 


1922. 

S 

90,000,000 

5,362,852 

7,975,470 

3,000,000 


Total 164,113,246  144,392,092 

-V.  117.  p.  1357. 


90,000,000 

2,634,328 

7,601,979 

3,000,000 

27,653,904 

13,501,881 


Total 164,113,246  144,392,092 


Skelly  Oil  Co. — Employees'  Stock  Purchasing  Plan — Opera- 
tions Curtailed — No  New  Financing  Contemplated. — 
?^idSnt  W-  G'  Skelly  in  a  letter  to  the  stockholders  says  in  part- 
The  directors  intend  to  consider  within  the  near  future  the  adoption 
of  a  plan  of  employee  stock  purchase  and  ownership,  in  line  with  modern 
corporate  thought  and  practice  in  such  matters,  and  with  the  view  of  gaining 
for  this  company  the  benefits  that  arise  from  a  direct  financial  interest  in 
the  company  s  success  on  the  part  of  its  employed  personnel.     The  sound- 
ness of  the  basic  idea  has  been  thoroughly  established  by  the  favorable 
experience  of  many  corporations,  and  the  board  is  having  a  comprehensive 
study  made  of  the  various  plans  now  in  use  by  representative  companies  in 
the  oil  industry  and  in  other  industries,  in  order  that  we  may  have  the  benefit 
of  the  thought  and  experience  of  others  in  the  formulation  of  our  plan 
There  is  a  technical  question  whether  the  charter  of  our  company  as  now 
drawn  clearly  permits  the  carrying  through  of  this  proposal.     In  order  that 
whatever  doubt  exists  may  be  removed,  the  directors  have  proposed  an 
amendment  to  the  charter  to  be  adopted  by  the  stockholders  at  the  annual 
meeting  Oct.  18. 

''Our  company  has  adjusted  its  pace  and  program  to  the  industrial  con- 
ditions as  they  have  developed  and  has,  for  the  time  being,  curtailed  its 
operations  in  all  departments,  in  order  to  do  its  part  in  restoring  economic 
balance.  Our  affairs  are  in  good  order  and  we  will  be  in  strong  position  for 
resumption  of  activity  when  conditions  warrant.  The  splendid  composite 
mining    manufacturing  and  merchandising  property  which  has  been  built 

iUS^1^*  e  ??mlTiny,jS  OWI]LersmP  will  be  prepared  to  contribute  largely 
toward  meeting  the  demand  in  1924. 

LnZl^S  devised  and  put  into  effect  new  plans  of  management  and 
operation,  in  the  interest  of  economy  and  efficiency;  we  are  holding  our  oil 
^.f?-S  Produc.ln£  Properties  intact  and  in  the  best  physical  and  mechanical 
™,,  ?•  aWaltinf  resumption  of  full  activity;  we  have,  within  the  present 
£f.f£=  olaHed  aKd  lm?r^e.''  2ur-  ^fineries  and  our  cashinghead  gasoline 
Ric?  «,'J and  °ave  brought  their  design  and  equipment  into  harmony  with  the 
t.^5  ?g£*  and  Praftlce  of  ^e  industry,  so  that  we  shall,  in  1924,  be  able 
'fn  ?J,a?  ™a?i?Je  Petro,leum  Products  as  cheaply  as  they  can  be  manufactured 
S,JhL£?  )£y:-we  hav?  enlarged  and  improved  our  systems  of  pipe  lines 
hpj  ^=  f,  *3  lnng  a?d  transPortation  to  our  plants  of  crude  oil  and  casing- 
n,.mh? rfr;  J ^ao^aVe  ^enlarged  and  improved  our  fleet  of  tank  cars  (now 
kiV?  ZS SJ?l]  ln  Wh,lch  ^e  m2v-e  our  reftned  products  to  consuming  mar- 
nfn,',rnr„maVfe  enlarged  and  improved  our  facilities  for  the  direct  sale 
or  our  products  to  consumers,  and  are  now  operating  160  stations  at  ad- 
K?n^e»nH  ??#*£  iD  the  States  of  Minnesota PIowa, Missouri  Nebraska, 
Kansas  and  Okla ,homa ,— all  this  in  line  with  our  purpose  to  make  of  Skelly 
Oil  Co.  a  complete,  independent  and  important  unit  in  the  producing 
a  ft?nPr°vM«Sr- manufacturing  and  marketing  divisions  of  the  industry  with 
sale  ofytne  Lr%ZltL™0m}he  P.rodu,cti°n  of  the  raw  material  to  the  retail 
SJMerr,°,f  tn.e  refined  commodity  to  the  ultimate  consumer. 
n6ce^r$irnrZl^°JJ)t  ,believe  *hat  new  financing  for  the  company  is 
117VP    1471     1136  present  and  none  is  in   contemplation."— V. 

[  Standard  Gas  &    Electric     Co.— Notes    Sold.— H.     M. 

Byllesby  &  Co.,  Hambleton  &  Co.  and  Janney  &  Co.  have 

sold  at  100  and  int.  $2,500,000  7%  gold  notes. 

MtoSX^nrifl1^  n  ?aU^  Ap^  1  *925-  Callable  all  or  part  at  any  time 
hi? re  maturity    upon  30  days'  notice,  at  101  to  and  incl    April  1   1924 

nterefMn  %Jh?  inclY°Ct-  1  1?24  at  100^,  and  thereafter  £  00,  plus 
nterest  in  each  case^  Denom  $1 ,000,  $500  and  $100  c*.  Interest  payable 
WrMlini?^6,  Yorf-  and  Chicago  without  deduction  for  any  normal 
ax/s  not  ?n^v.lac'  ^  ln  .e,xcess  of  2%  ,  Penn.  and  Conn,  personal  property 
nilfs  »S    i5r»e«  w2f  4  tmil,s'  Maryland  securities  tax  not  in  excess  of  4  j| 

men^r™?™?,?^  Con- 

lnental  &  Commercial  Trust  &  Savings  Bank,  Chicago,  trustee. 

Comnn^,   Ler^Cr  °f  J"  JJ  .?'B»en.  Vice-President  of  the  Company. 

heKnin^^pa?y  .and  J*s  operated  utility  companies  comprise  one  of 
a^ni-Im«ni  ayr,?i  got  I?atlons  in  £he  United  States'  embracing  the  operation, 
omnfn^Hp^"  Le^?eTng  ?f  pl?bl,c  utint*  Propreties.  The  operated 
Z  oltE  mi?°rtAnt  centres,  including  Minneapolis,  St.  Paul  Louis- 
anbwJ.  ?£?!*£!&•  MPuskole.^  Pueblo,  Sioux  Falls,  Mobile,  Tacoma. 
sthnVt-Jri il? t??kton,'Xucrn's^ng.service  to  750  communities  with  a  total 
arved  1  toPtTn^^7n7°.f«2'57.5000  ln  16  States,  at  the  close  of  1922  they 
leorriV  ^n«rlH^7i)'716i;ustom,ers'i,ad  installed  water  power  and  steam 
Vision  eW?rfr.„??^PaC-lty  of,418'472 ;  h.  p..  and  had  3,163  miles  of  high 
w  o ?th fonir^Ln a?^.mt1Sslon  lmes--  Approximately  84%  of  the  net  earn- 
Kenrv  for  utht ^f1'^  comP2m?s  is  received  through  the  sale  of  electric 
Z«  T  ,  ™  P°Wer-  13%  from  gas  and  3%  from  miscellaneous 
Si?  mll?^  w11111^,?^1.6  operated  public  utility  companies 
IKS  $15,258  235  °  1923  WeI*e  $39'369'494  and  the  net  earn- 

endTn^hT'pn^i^  Wi"P  b?  used  t°  Provide  increased  working  capital 
orofgthehpresenPt1?undnedfd^atnS  D°W  being  formulated  for  <**  consolida- 

ftSSFftS  SSffiSfr {Givino  Immediate  Effect  l0  Present  2%!M 
Mil  ill^elS;»[r9y6"^^::::::::::  l :    : 
^n(veri?,)e.  7\ bonds'  1937  (dosed):::::;:; xlosiooo 

4%  Sinking  Fund  bonds,   1941   (closed) 2  738  500 

«£tf&&t"' 1935  (closed) ::::::::  i|:o||o 

jnimon  stock  (no  par  value):::::::::::;  212  oof/sis 

^?ernmtniniednnH°^refefrred  s?ock-  y  Convertible  into  Common  stock 
"on  deposit  deduCt,on  for  retirement  of  securities  through  sinking  fund 


$2,625,137 
Outstand'g. 


has  been'drrT^ori"^^1  i"L  V"B  iVAOaaw.K  rtuDDer  Uo.  and  Star  Rubber  Co 
of  ltoc!dioh??rP«  tn  ^am-U-U-aI  consent  of  both  cocnp  mies.  follou-ing  objection 
01  stockholders  to  the  joimng  of  the  two  companies.—  V.  117,  p!  1137 

Texas  Co. — New  Company  Formed. — 

of  gas^'hneTh^ K  th^  Columbia  Carbon  Co.  secures  a  further  supply 
natural  gas  properUes^  C°'  WU  benefit  by  the  further  ""l^ation  o?  ite 
cartel  oefWSlC0m.?nnn  waffin1?orporated  in  Maryland  with  an  authorized 
issued  and  is  helH  ^inH?/KthlA,a^out  *750-000  worth  of  stock  has  been 
issueu,  ana  is,  neld  jointly  by  the  two  companies. — V.  117,  p.  562.  449. 

1?  1>Iec*,°  Edison  Co.— Additional  Bonds  Offered.— Harris, 
i^orbes  &  Co.  and  National  City  Co.  are  offering  at  90  and 
int.  an  additional  block  of  $900,000  1st  Mtge.  Gold  bonds, 
5/0    series.     Dated    Sept.    1    1921.     Due    March    1    1947 
f^e^scnptionjinV^lia,  p^l368.) 

iSr'nS'-10  approval  of  the  Ohio  P.'  Tj'Commissiori: 

aDDlfflo^Sm^LT16*  'r  llsJS?  on  New  York  stock  Exchange  and 
application  will  be  made  to  list  this  issue  j 

Com%anum  fw.VVi,0*  President  Frank  R.  Coates.  Toledo.  Oct.  2.  1 

in  ToMn^H  Z ie  entire  commercial  electric  light  and  power  business 
J£m\?o„d  and.  certain  suburbs.  Supplies  electric  power  at  wholesale  to 
du-mcPttv  fnSHerinfnig00,;1?erineig?-bormg  communities.  Total  population  served 
S  dyn^  ?hi  aw?rC"-y,ls  estimated  to  exceed  310.000.  In  addition  com- 
bus\ne^°1n  Toledo  gaS  <UstnbuUn8  business  and  a  hot  water  heating 

Earnings  Years  Ended  July  31 —  1Q93  1099 

Gross  earnings X7  9r,n  1  «;o     ««  070  ino 

Operating  expenses,  maintenance  and  taiw.":::::   4 ,397.131       3 ,648,255 

Net  earnings _  $9  okq  09s 

Annual  bond  interest  (incfuding  thiVissue)  "     1  174  670 

CoS£~  Authorized.    ■ 

preference.  7%  '6^^£avi;a^«A;i^i::::::91l§So'^tl^^ 

Prior  Preferred.  8%  Cumulative,  Serias  A,  stock..  6  000  000  2  402  500 
1st  Mtge.,  5%  series,  due  1947  (incl.  this  issue) ..  1   D,uuu,uuu    ,   2  718  000 

1st  Mtge.,  7%  series,  due  1941 x  13^00000 

Toledo  Gas,  EI.  &  Htg-_Co^Cons._M .^s,  due  19_3"5    (Closed)  1 ,875,400 

Alx  Limited^by  the  conservative  restrictions  of  the  indenture. — V.117,p.l024 

Two   Rector  Street   Corp.—  Tenders .—"~~~~ 
n  fhe  Guaranty  Trust  Co..  trustee,  140  Broadway,  N.  Y.  City,  will  untU 
Oct    18  receive  bids  for  the  sale  to  it  of  1st  MUre,  So- Year  6%  Sinking   Fund 
Miir0111.0"'-"11'63'  due  ApriI  1  1935,  to  an?  amount  sufficient  to  exhaust 
1531,505,  at  a  price  not  exceeding  103  and  int. — V.  117,  p.  218. 

United  States  Finishing  Co. — Extra  Dividend. — 
The  directors  have  declared  an  extra  dividend  of  1  %  on  the  Common 
stock  for  the  year  1923  and  the  regular  quarterly  dividend  of  1  U%  on  the 
Common,  both  payable  Oct.  15  to  holders  of  record  Sept.  27. — V.  117.  p. 

Vim  Motor  Truck  Co. — Receiver. — 

Federal  Judge  McKeehan  at  Philadelphia  has  appointed  Kern  Dodge 
temporary  receiver.  The  bill  in  equity  under  which  the  receiver  was  ap- 
pointed was  filed  by  A.  V.  W.  Furre,  New  York,  creditor  for  $5  000  who 
says  the  assets  are  $2,468,081  and  the  liabilities  $1,301,227,  with  an 'addi- 
tional capital  stock  liability  of  $650,000.  The  Vim  Co.  consented  to  the 
appointment  of  a  receiver. — V.  117,  p.  1472. 

Virginia-Carolina  Chemical  Co. — Sells  American  Cyana- 
mid  Stock. — 

It  is  stated  that  the  company  has  disposed  of  its  holdings  of  the  Common 
and  Preferred  stock  of  the  American  Cyanamid  Co.  The  purchaser,  it  is 
stated,  is  Benjamin  N.  Duke,  already  a  heavy  holder  of  American  Cyanimid 
stock.     The  purchase  price,  it  is  reported,  was  between  $1,500,000  and 

Waitt  &  Bond,  Inc.  (Cigar  Mfrs.). — Stock  Dividend. — 

The  company  has  declared  a  5%  stock  dividend  on  the  outstanding  20,000 
shares  of  Common  stock,  payable  in  Preferred  stock.  It  is  stated  that  this 
will  increase  the  outstanding  Pref.  stock  to  $626,100,  par  $100. — V.  117.  p. 
218. 

Waldorf  System,  Inc. — September  Sales. — 
1923— Sept.— 1922.  Increase.  I     1923—9  Mos.— 1922.         Increase. 

$1,184,970       $1,069,641       $125,329  [$10,366,013    $8,817,344    $1,548,669 

Washburn-Crosby  Co. — Pref.  Stock  Ofj 'ered .—Minnesota 
Loan  &  Trust  Co.  and  Minneapolis  Trust  Co.  of  Minneapolis 
are  offering  at  100  and  div.  $2, 000, 000  7%  Sinking  Fund 
Cumulative  Pref.  (a.  &  d.)  stock  (par  $100). 

New  York  Trust  Co. ,  transfer  agent.  Chase  National  Bank,  New  York, 
registrar.  Dividends  payable  quarterly.  Application  will  be  made  to  list 
this  stock  on  the  New  York  or  the  Chicago  Stock  Exchange,  or  both.  On  or 
before  Nov.  1  1924  and  annually  thereafter  company  will  retire  by  purchase 
or  call,  out  of  surplus  and  net  earnings,  2%  of  the  total  amount  of  Preferred 
stock  theretofore  issued.  Company  may  retire  from  time  to  time  any  or 
all  of  the  Preferred  stock  on  30  davs'  written  notice  at  110  on  or  before 
Aug.  1  1928;  thereafter  and  on  or  before  Aug.  1  1933  at  107 34;  and  at  105 
thereafter. 

Capitalization  (No  Bonds) — 

7%  Cumulative  Preferred  stock 

Common  stock 

Surplus  and  undivided  profits 

Data  from  Letter  of  John  Crosby,   President  of  the  Company. 

Company. — Company  and  its  predecessors  have  been  engaged  in  the 
milling  business  since  1866.  Present  company  was  incorporated  in  Minne- 
sota in  1889.  It  is  the  largest  manufacturer  in  the  world  of  flour  and 
kindred  products,  which  are  sold  in  every  State  in  the  Union  and  many 
foreign  countries.  Total  net  sales  for  the  last  10  years  have  aggregated 
approximately  $936,000,000.  Milling  plants  of  the  company  are  located 
at  strategic  points.  The  mills  at  Minneapolis.  Buffalo.  Kansas  City, 
Chicago  and  Louisville  have  a  combined  daily  capacity  of  64.300  barrels  of 
flour.  The  company  has  additional  grain  storage  at  Minneapolis  and 
Buffao  aggregating  5.000,000  bushels. 

Assets. — Balance  sheet  as  of  July  31  1923  shows  net  tangible  assets,  after 
deducting  all  liabilities,  amounting  to  $18,441,773,  or  over  2H  times  the 
par  value  of  the  outstanding  Preferred  stock.  Net  current  assets  amounted 
to  $12,976,302.  or  over  1.8  times  the  par  value  of  said  stock. 

The  fixed  assets  amount  to  $7,270,392,  which  represents  approximately 
50%  of  the  present  replacement  value  of  the  milling  properties,  and  ap- 
proximately 66  2-3%  of  the  replacement  value  of  the  grain  elevators  and 
tanks.  In  addition,  the  company  owns  valuable  water  power  rights,  and 
good-will,  brands  and  trade  marks,  which  are  carried  on  the  Dooks  at  $1  each. 
Earnings. — Net  earnings  for  the  past  10  years,  after  deducting  all  taxes 
and  depreciation,  have  averaged  over  $2,494,000  each  year,  or  over  5  times 
annual  dividend  requirements  on  the  Preferred  stock  with  no  single  year 
showing  a  loss. — V.  109.  p.  1373. 


Authorized. 

$10,000,000 

10,000,000 


Issued. 

$7,000,000 

7.000.000 

$4,441,776 
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TVol.  117. 


W'«t»rn   I  i-  ht   f<   Power  Co.-     M< 

s,v  Pu  h  Oo.  <>f  Colorado  above      V,  117.  p.  902. 

White  Oil  Corp.--  Rr<i<ljustmcnt  A-  Reorganization  Plan. — 

The  committee  nan  ed  below  repranentlng  holdera  <>r  the  Preferred  and 
Common  Mock  ind  ti  Iders  of  the  I-:  Mtge  6  .  bonds  has  been  ronrea 
Tor  the  purpone  .  print:  the  serious  problems  which  confront   the 

•i  of  the  maturity  on  Aug.  15  1923  of  secured  loans  held 
by  i.,Mk-  >ppmxliuntci)  SI  500.000.  and  the  maturity  on  the 

san,  |>t  MtBo  ti'    bonds  and  for  the  purpose  of  devising 

a  plan  of  i  it  Ion  which  will  n  eel  the  existing  difficulties.  A  statement 

1>\  the  comii'lttoo  savs  In  substance 

■  I  itlons  and  reports  it  appears  that  the  values  of  the 

assets  of  the  von  p.inj  is  now  appear  on  the  books  In  capital  account  gre  itly 
value  tind  consequently,  at  present  values,  there  is  ;>n 
impairment  in  ■count  «  hlch  w  ill  pre\  ent  the  distribution  of  earnings 

In  the  form  of  lividenda  to  the  stockholders.  This  situation  greatly 
Impairs  the  credit  of  the  company  and  consequently  the  development  of 
its  properties.  No  dividends  have  been  paid  on  the  Preferred  stock 
since  Issuance  In  March  1922,  and  by  re  ison  of  this  default  in  the  payment 
of  these  dl\  Idends  the  entire  voting  power  for  the  election  of  directors  now 
vests  m  the  h  Iders  of  the  Preferred  stock. 

"In  approaching  the  preparation  of  the  plan,  it  became  apparent  to  the 
conn-  it  tee  that  the  holders  of  ,11  .lasses  of  securities  must  co-operate  and 
make  certain  concessions  to  bring  about  a  satisfactory  readjustment. 
Representatives  of  ill  classes  of  securities  recognized  that  the  capital  repre- 
sented by  the  Common  stock  must  be  reduced,  as  otherwise  the  company 
with  a  large  Capital  impairment  could  not  pay  dividends  on  any  stocks, 
Preferred  or  Common.  The  banks  and  the  holders  of  the  1st  Mtge.  bonds 
Insisted  that  tie  capital  be  such  as  to  permit  the  company  in  good  times 
to  pay  dividends  so  that  its  credit  would  be  Improved  and  its  requirements 
more  readily  financed.  .  nd  the  holders  of  the  Preferred  stock  who  have 
received  no  dlvl<  ends  since  the  stock  was  issued  on  March  1  1922  have 
taken  the  a  is  e  stand. 

"In  order  to  secure  an  extension  of  time  on  the  $2,234,000  bank  loans, 
which  matured  Feb.  15  1923,  the  holders  of  the  Preferred  stock  and  other 
interests  purchased  SI  000.000  1st  Mtge.  ('>'[  bonds,  secured  by  mortgage 
of  the  con  pany's  le  iseholds  and  other  property  in  Louisiana,  Pennsylvania 
and  Kentucky,  and  the  proceeds  of  the  sale  of  these  bonds  were  used  to 

Say  off  approximately  _>,V;  of  the  bank  loans:  and  thereby  an  extension  to 
tit.  1  5  1  923  of  the  o  dance  due  on  such  loans  was  obtained.  The  balance 
of  the  proceeds  Or  m  the  sale  of  the  bonds  was  used  for  general  working 
capit.,1  and  expenses. 

"After  consideration  of  the  present  situation  of  the  company,  the  holders 
of  the  b  ink  loans  and  the  holders  of  the  1st  Mtge.  6'.'  bonds,  which  matured 
Aug.  15  192:1,  together  with  the  holders  of  the  Pref.  stock  and  the  holders 
of  a  large  an  ount  of  the  Common  stock  have  agreed  to  a  plan  (below) 
and  for  the  purpose  of  effecting  said  plan  the  bank  loans  and  1st  Mtge.  6% 
bonds  will  be  extended  to  Dec.  1 1  1923  on  the  same  security  as  now  held. 

"If  the  plan  is  not  favorably  acted  upou  by  the  holders  of  Preferred 
stock  an.:  t  ommon  stock,  and  the  holders  of  bank  loans  and  1st  Mtge.  6% 
bonds  enforce  their  security  at  the  end  of  the  extension,  it  is  app  rent  that 
by  reason  of  the  fi  i  unci  1  condition  of  the  conip  ny  such  enforcement 
woulu  lead  to  the  destruction  of  the  investment  in  the  Common  stock. 
If  sufficient  stock  is  not  deposited  on  or  before  Oct.  20  1923  the  Com- 
mittee sh  II  have  the  discretion  of  declaring  the  plan  inoperative. 

"All  holders  of  the  Preferred  and  Common  stock  are  requested  to  deposit 
their  stock  on  or  before  Oct.  20  with  the  Chase  National  Bank,  57  Broadway, 
New  York." 

Committee. — Murray  W.  Dodge,  Chairman:  C.  Howard  Marfield,  R.  G. 
riutchins.  Louis  E.  Stoddard,  Oscar  L.  Gubelman,  with  Otis  Everett, 
Secretary.  57  Broadway,  New  York,  and  Beekman,  Menken  &  Griscom, 
Counsel  for  Committee.  52  William  St.,  New  York. 

Plan  of  Readjustment  and  Recr«»-^.izp.f--0».  Dated  Sept.  15  1923. 

Present  Capitalization  of  While  Oil  Corporation. 


Authorized. 

8%  Preferred  stock  (par$10) $1,500,000 

Common  stock  (no  par  value) 2,000,000  shs. 

1st  Mtge.  6s.  due  Aug.  15  1923 1,000.000 

Bank   loans 


Outstanding . 
$1,500,000 

951.289  shs. 
$1,000,000 
$1,478,770 

Sate  to  New  Company. — All  the  properties  of  the  present  corporation  will. 
be  sold  to  a  new  company,  which  will  have  such  name  as  the  committee 
may  designate. 

Capitalization  of  New  Company. — Authorized,  60.000  shares  8%  Cumul. 
Preferred  stock,  par  $25  per  share,  and  600.000  shares  of  Common  stock 
without  par  value:  also  an  authorized  issue  of  $3,000,000  3-Year  1st  Mtge. 
&  Coll.  Lien  S%  Sinking  Fund  Gold  bonds. 

Neic  Securities  to  be  Issued. — New  company  will  issue  upon  acquisition 
of  the  properties  SI  .500  000  Preferred  stock  and  $380  258  shares  of  Common 
stock,  and  will  assun  e  the  liabilities  of  the  White  Oil  Corp.  and  to  provide 
for  the  payn  ent  of  its  secured  debts  will  create  an  issue  of  $3,000,000  3- Year 
1st  Mtge.  &  Coll.  Lien  8%  Sinking  Fund  Gold  bends. 

Bonds  to  be  Offered  to  Common  Stockholders.- — The  bonds  will  be  offered  for 
subscription  to  the  Common  stockholders  pro  rata  according  to  their 
present  holdings,  so  that,  for  example,  for  each  30  shares  of  Common 
stock  of  White  Oil  Corp.  deposited,  a  stockholder  will  be  entitled  to  subscribe 
for  a  $100  bond  of  the  new  company,  with  which  he  will  receive  6  shares 
of  Common  stock  of  the  new  company. 

Underwritten. — Sufficient  of  these  bonds  have  been  underwritten  to  pro- 
vide (in  case  the  plan  is  consummated)  for  the  payment  of  the  bank  loans 
and  1st  Mtge.  bonds,  and  the  underwriting  is  made  upon  the  same  terms 
on  which  the  bonds  are  offered  to  the  stockholders  as  above. 

Distribution  of  Hie  Preferred  and  Common  Stock  of  the  New  Company. 

Preferred  Stockholders. — The  holders  of  the  150.000  shares  of  Preferred 
stock  of  the  White  Oil  Corp.  will  receive  60.000  shares  of  Preferred  stock 
of  the  new  company  on  the  basis  of  one  share  of  Preferred  stock  of  the  new 
company  (par  $25)  for  each  2  %i  shares  of  the  Preferred  stock  of  the  White 
Oil  Corp.  of  the  par  value  of  $10  each.  If  the  plan  becomes  operative  the 
holders  of  the  Preferred  stock  will  waive  the  past  and  unpaid  dividends 
upon  the  Preferred  stock  of  White  Oil  Corp.,  which  as  of  Sept.  15  1923. 
amounted  to  about  $200,000  and  will  agree  that  the  dividends  on  the 
new  Preferred  stock  will  be  non-cumulative  until  Dec.  1  1924  and  cumulative 
thereafter.  For  these  concessions,  the  holders  of  the  Preferred  stock  of 
White  Oil  Corp.  will  receive  10.000  shares  of  Common  stock  of  the  new 
company,  or  Common  stock  at  the  rate  of  one  share  of  Common  stock  of 
the  new  company  for  each  15  shares  of  Preferred  stock  of  White  Oil  Corp. 
now  held  by  them. 

Common  Stockholders. — The  holders  of  the  Common  stock  of  White  Oil 
Corp.  will  receive  one  share  of  Common  stock  of  the  new  company  for  each 

5  shares  of  stock  of  the  White  Oil  Corp.  held  by  them. 

To  stockholders  or  the  underwriters  taking  up  any  of  the  bonds  of  the 
new  company,  there  will  be  issued  an  aggregate  of  not  exceeding  180,000 
shares  of  Common  stock,  without  nominal  or  par  value. 

Table   Showing  Distribution  of  Securities  of  New  Company. 

Pref.  Stock     Com.  Shs. 
—    .    , .  ..^  ,  (.par  $25).       (No  Par). 

To  holders  of  Preferred  stock  (60,000  shares,  par 

$25  per  share) $1,500,000    10.000  shs. 

To  holders  of  Com.  stock.  951 .289  shs.  (no  par)...      190.258  shs. 

To  subscribers  to  or  underwriters  of  bond  issue  (not 

inexcessof) 180.000shs. 

Reserved  for  conversion  of  Preferred  stock 60 .000  shs. 

Description  of  New  Bonds.— Issue  limited  to  $3,000,000  3-Year  1st  Mtge. 

6  Coll.  Lien  8%  Sinking  Fund  Gold  bonds.  Secured  by  a  closed  first  mort- 
gage upon  all  the  leases,  real  property  and  rights  therein,  plants,  machinery 
and  other  fixed  assets  owned  by  the  new  company  on  acquisition  thereof 
from  white  Oil  Corp.  or  thereafter  acquired  and  a  first  collateral  lien 
upon  all  the  securities  and  other  collateral  acquired  by  the  new  company 
from  the  White  Oil  Corp.  Red.  on  any  int.  date  at  such  price  as  the 
committee  may  fix  not  in  excess,  however,  of  102  and  int.  Mortgage  will 
provide  for  a  minimum  sinking  fund  of  $25,000  per  month  with  such  addi- 
tional sinking  fund  requirements  based  upon  earnings  as  the  committee 
may  determine:  such  sinking  fund  shall  be  used  to  retire  bonds  either  bv 
Sllrn£?sem0^i)y  ademption  at  not  exceeding  the  redemption  price.  Denom. 
*1,000.  $500  and  $100  c*. 

New  Preferred  Stock.— Dividends  payable  at  rate  of  8%  per  annum  but 
shall  be  non-cumulative  up  to  Dec.  1  1924.  and  cumulative  thereafter. 
Dividends  shall  be  payable  Q.-M.  Preferred  stock  shall,  upon  liquidation, 
be  entitled  to  receive  $28  75  per  share  and  divs.  thereon  before  any  sum 
shall  be  paid  or  assets  distributed  to  Common  stockholders,  and  the  Pref. 
stock  may  be  redeemed  all  or  part  on  any  div.  date  at  $28  75  and  divs., 
except  that  on  or  prior  to  Dec.  1  1924  liquidation  and  redemption  price 


carries  no  accumulated  dh  d,  n  s  I  ut  on.v  such  d  v  dem's  (it  any)  as  may 
have  been  declared  and  not  p  Id.    The  Preferred  stock  is  to  be  convertible 

Into  Common  Stock   share  for  share        111  Iders  Of  the   Preferred  stock  and 

Comn  on  stock  shall  have  equal  voting  rights  except  that  In  the  event  of 

the  default  alter  Pec.  1  1924,  In  the  payn  cut  of  1  consecutive  quarterly 
dividends,  the  exclusive  voting  power  for  the  election  of  directors,  &c, 
sh.iii  vest  in  the  Preferred  stock. 

The  Committee  shall  have  the  power  to  designate  llio  personnel  of  the 
first  board  Of  directors,  and  if  the  underwriters  are  c  lie  i  upon  to  take  up 
any  of  the  bonds  of  the  new   Company,   the  committee  may   provide  that 

two-thirds  of  the  board  may  be  selected  dv  the  underwriters  until  the  bonds 

are  paid.— V.   117.  p.   1172. 

(R.  H.)  White  Co.,  Boston. --Slock  Increase — Slk.  Div. — 
The  company  proposes  to  Increase  its  authorized  Capital  stock  from 
12,500,000  to  $3,000,000,  par  $10(1,  the  $500,000  now  stock  to  bo  issued 
as  a  20'  ','  Stock  dividend  to  holders  of  both  class  "A"  and  "B"  Common 
stock  of  record  Sept.  7.  The  company  h  is  outstanding  at  present  $163,500 
class   "A"   Common   stock   and    $2. 036.500   class   "B"    Common   stock. 

B  lance  Sh-it. 

Uabilttics—         Jul//  31  '23  Jan.  31  '23 


Assets —  •/;</!/ 31  '23  Jan.3\  '23 

Real  est.  &  lmpts.     $518,762      $501,116 

Merchandise 2.224.717 

lurn  ,  equip.,  <Vc.       302.481 
Cash  &  receivables  1,517.392 

Securities 108.320 

Federal  taxes 48.949 

Other  assets 80,687 


2,1 1  9.270 
345.296 

1,774,188 
108,564 

"7,800 


Total $4,891,308  $4,906,234 

-V.  115.  p.  193. 


Capital  stock $2,500,000  $2,500,000 

Mortgages 

Acc'tsA'  notes  pay. 
Res've  for  deprco . 

Other  reserves 

Acer,  taxes  &  rents 
Inc.  iice't,  recipro- 
cal Insurance. 

Treas.  stock  prem. 
Surplus 


80.000 

96 1 .278 

30.8.309 

65,474 

76.823 

17.698 

39,111 

842.1,15 


80.000 
1,145,258 
315.972 


865,004 


Total 


...$4,891,308  $4,906,234 


Williams  Tool  Co. — Declares  Back  Dividend. — 
The  directors  have  declared  the  regular  quarterly  dividend  of  2%  and  a 
dividend  of  H>  of  1  °z  on  account  of  back  dividends  on  the  Preferred  stock, 
both  payable  Oct.  1  to  holders  of  record  Sept.  20.     This  leaves  \i  of  1% 
still  unpaid  on  the  Preferred  stock. — V.  116.  p.  2782. 

(F.  W.)   Woolworth  Co. — September  Sales,   &c. — 
1923— Sept.— 1922.  Increase.  I      1923—9  Mas.— 1922.  Increase. 

$14,774,962    $13,508,231    $1,266,731  !$125.443.572  $109,240,146  $16,203,426 
The  company  has  leased  the  Stoutenburgh  Building  at  707  to  805  Broad 

St..  Newark.  N.  J.,  for  a  long  term  of  vears  at  a  rental  said  to  aggregate 

approximately  $10,000,000.— V.  117.  p.  1367.  679. 


CURRENT     NOTICES. 


—"Electric  Power  &  Light  Comp  mies  of  the  United  States"  is  the 
name  of  a  survey  Bonbright  &  Co.  hive  compiled  and  which  they  are 
presenting  to  the  public  as  a  general  econo  nic  reference.  This  is  published 
in  nine  sep  irate  volumes,  one  for  eich  geognphical  division  of  the  United 
States.  Every  operating  electric  power  and  li?ht  co-npiny  in  the  United 
States  is  listed  and  definitely  connected  with  the  co-nmunities  they  serve, 
and  their  relationship  is  shown  by  me  ins  of  m  ips  and  tables. 

There  are  many  ways  of  finding  out  the  towns  and  cities  served  by  a 
particular  company,  but  this  is  the  first  co  npil  ition  by  which  on  looking 
up  the  name  of  any  town  or  city  in  tho  United  States  of  2,511  population 
or  over,  one  can  find  the  name  of  the  co  np  my  serving  it  with  electric 
energy,  and  also  get  facts  and  figures  regarding  that  territory  and  neigh- 
boring cicies. 

In  each  booklet  there  is  a  general  summary  of  each  State,  including 
the  relative  size  of  the  cities  and  their  rate  of  growth,  so  thit  the  growth 
In  population  and  the  territory  served  may  be  graphically  conveyed. 

The  capitalization  and  earnings  of  the  larger  and  more  important  com" 
panies  have  been  summarized  in  tabular  form,  and  should  prove  a  most 
valuable  reference. 

—The  Department  of  Commerce  is  establishing  a  new  policy  of  publishing 
from  time  to  time  monographs  n  popular  form,  tastefully  printed,  dealing 
with  important  subjects  covered  by  the  last  decennial  census,  in  order  to 
convey  to  the  public  in  non-technical  fashion  some  of  the  interesting  ma- 
terial which  the  Bureau  of  the  Census  secures  in  such  large  quantity.  The 
first  of  these  census  monographs,  on  the  "Increase  of  Population  in  the 
United  States,  1910-1920,"  has  been  issued  and  proves  to  be  an  absorbingly 
interesting  story  of  the  changes  which  occurred  in  the  American  people  as 
regards  their  number,  and  in  the  composition  of  the  population  by  sex,  color 
and  nativity  during  the  eventful  years  from  1910  to  1920.  It  is  essentially 
a  history  of  the  United  States  for  a  brief  period  in  terms  of  statistics,  per- 
haps the  first  history  of  this  kind  that  has  ever  been  written.  The  volume 
consists  of  255  pages,  is  printed  on  good  paper  with  wide  margins,  and  con- 
tains a  large  number  of  catograms  illustrating  the  changes  which  have  oc- 
curred. The  necessity  for  economizing  in  printing  expenditures  forbids, 
it  is  stated,  a  wide  free  distribution,  but  the  book  may  be  obtained  for  the 
nominal  price  of  $1  by  applying  to  the  Superintendent  of  Documents, 
Washington,  D.  C  inclosing  the  price. 

— Hartshorne  &  Battelle  have  issued  for  distribution  a  24-page  booklet 
entitled  "Investment  Reference,"  the  purpose  of  which  is  to  promote  the 
thrift  idea  and  to  interest  the  public  mere  widely  in  a  knowledge  of  invest- 
ment matters.  It  is  intended  not  only  to  emphasize  the  importance  of  the 
savings  habit,  but  also  to  explain  clearly  the  fundamental  principles  in- 
volved in  the  application  of  the  laws  of  thrift  to  investments.  To  this  end 
they  have  classified  the  various  types  of  securities  with  relation  to  their 
utility  for  investors  of  varying  ages,  incomes  and  stations  of  life.  The  ma- 
terial has  been  prepared  with  a  view  to  making  it  of  practical  reference 
Vulue  for  the  future  as  well  as  the  present. 

— Goss-Geyer  Company,  investment  bankers.  South  Bend,  Ind.,  an- 
nounce the  change  of  name  to  Goss  &  Company.  The  directors  of  the  new 
company  are  Harry  S.  Badet,  Arthur  D.  Baker,  Frank  K.  Goss.  Thomas  A. 
Olney  and  Samuel  Parker.  The  sales  organization  is  composed  of  Frank 
K.  Goss.  manager,  and  Harold  K.  Fossythe,  Welby  W.  Miller  and  William 
L.  Temple. 

— L.  F.  Rothschild  &  Co.  have  prepared  a  Municipal  Map.  by  reference 
to  which  it  can  be  determined  at  a  glance  just  which  municipal  and  district 
bonds  are  legal  investments  in  New  York  State. 

— Brown  Brothers  &  Company  have  prepared  for  distribution  their 
October  circular,  which  gives  description  of  thirty  public  utility  bonds  of 
the  better  grade,  yielding  from  5.15%  to  7%. 

— Palmer  &  Co.,  members  New  York  Stock  Exchange,  40  Wall  Street, 
New  York,  announce  that  Robert  E.  Graham  and  Marshall  J.  Dodge  have 
become  members  of  their  firm. 

— Rutter  &  Co.  have  issued  an  enlarged  edition  of  their  pamphlet  "Irriga- 
tion in  California,"  discussing  tax-exempt  municipal  bonds  issued  under 
the  "Wright  Act." 

— A.  C.  Allyn  &  Co.,  Inc.,  announce  that  Malcom  N.  Fay.  Vice-Presi- 
dent of  A.  C.  Allyn  &  Co.,  Chicago,  has  become  associated  with  the  New 
York  office. 

— De  Ridder,  Mason  &  Minton,  27  William  St..  New  York,  have  an- 
nounced that  William  P.  Waters  has  been  admitted  to  their  firm  as  a  special 
partner. 
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The  Commercial  Markets  and  the  Crops 

COTTON— SUGAR— COFFEE— GRAIN— PROVISIONS 
PETROLEUM-RUBBER-HIDES-METALS-DRY   GOOD3-WOOL-ETC. 


COMMERCIAL  EPITOME 

(The  introductory   remarks   formerly   appearing   here   will    now   be 
found    in    an    earlier    part    of    the    paper    immediately    following    the 

BUSINESSr,ACtrriVl,TYa"JdePartn,ent    headed    "'ND1CATIONS    OF 

Friday  Night,  Oct.  5  1923. 
COFFEE  on  the  spot  has  been  active  and  higher;  No.  7 
Rio,  11  to  11  Me.;  No.  4  Santos,  14^  to  15c.     Medellins, 
19Mc.;  hard  Bo£oa,    18Hc;   Maracaibo,    1634   to    16J^c 
Futures  advanced  On  higher  cables  with  contracts  scarce  for 
October  deb  very.     It  was  noticeable  also   that   December 
was  higher  in  Brazil,  which  made  some  suspect  unfavorable 
crop  developments.     Some  contend  that  the  settlement  of 
a  part  of  the  September  short  interest  by  switching  into 
December  has  given  much  greater  strength  to  December, 
since  it  adds  much  to  the  short  interest  at  2  cents  per  pound 
below  the  spot  parity.     It  is  urged  that  the  discounts  in 
1924  months   will   nullify  all   conceivably   bearish   factors, 
especially  if  the   predictions  of  a   very   moderate  crop  for 
1924-25  are  verified  by  the  event.     Moreover,  the  world's 
visible  supply  is  very  small  and  Brazilian  receipts  are  re- 
stricted by  the  Brazilian  Government.     According  to  some 
the  consumption  will  be  large  enough  to  insure  that  the 
carryover   on   July    1    1924    will    be    nothing   burdensome. 
Warehouse  deliveries  during  September  were  493,917  bags 
compared    with    409,873    during    August    and    511,850    in 
September  1922.     Early  in  the  week  firm  offers  showed  no 
marked    change.     Rio    7s    were    offered    here    for    prompt 
shipment  ay  9.80e.   to  9.90c.  and  for  November  at  9.60c. 
Santos  4s  were  offered  for  prompt  shipment  at  13.50c.  to 
13.95c.     Bourbon  4s  here  were  14 H  to  14 %g.     The  total 
clearances   from    Brazil    during   September   were    1,679,000 
bags,  said  to  be  a  high  record.     E.  Laneuville  made  the 
world's  visible  supply  5,792,000  bags  Oct.  1,  against  5,889,000 
on  Sept.  1  and  8,579,000  a  year  ago.     A  decrease  not  often 
seen  at  this  time  of  the  year  is  believed  to  be  due  to  the 
artificial  limitation  imposed  by  the  Brazilian  Government 
on    the    daily   receipts   at    Rio    and    Santos.     The    world's 
deliveries   in   September   were    1,663,000   bags,   against    1,- 
462,000  in  August  and   1,627,000  in  September  1922.     In 
mild  coffee  there  was  said  to  be  early  in  the  week  a  sudden 
increase  in  activity  at  firm   prices,  i.e.,    19  to   19Kc   fo" 
Medellins  and    18  %c  for  Maniyales.     Hard  Bofo  as  sold 
at  18 J4c  with  more  wanted  and  not  offered.     Rio  7s  were 
quiet  in  the  forepart  of  the  week  at  10  %c     Santos  4s  are 
14J4  to  14%c.     Rio  7s  afloat  were  held  at  10%c  in  store. 
To-day  prices  advanced  under  the  spur  of  rising  cables  and 
a  good  class  of  buying.     Rio  advanced  450  to  550  reis  early, 
and    Santos    50    to    275    reis.     Exchange    on    London    was 
5  7-32.     The    dollar    rate    was    50    reis    higher   at    10S100. 
Some  private  cables  said  it  was  out  of  the  question  to  make 
firm  offers.     In  other  words,  the  Brazilian  situation  is  evi- 
dently very  strong,  and  prices  closed  higher  here  to-day  in 
spite  of  not  a  little  local  and  foreign  liquidation.     It  mado 
significantly    little    impression.     Prices    end    for    the    week 
45  to  57  points  higher.     The  Coffee  &  Sugar  Exchange  will 
be  closed  Oct.  13,  as  well  as  Oct.  12,  Columbus  Day. 

Spot  (unofficial)  ...lie.  I  March 8.35©R.37|  July 7.92@7.93 

December... 8.92 @8.93  | May 8.15@8.18|september_..7.90@7.92 

SUGAR. — Early  in  the  week  Cuban  raws  were  dull  and 
rather  depressed.  About  1,000  tons  of  Peru  for  early  No- 
vember arrival  sold  at  5^c.  c.i.f.  Brazil  white  crystals, 
October  shipment,  were  8J^c.  duty-paid,  and  Dutch  granu- 
lated for  prompt  at  6.37c.  c.i.f.,  or  8.96c.  delivered  duty  and 
all  charges  paid.  Cuba  was  offered  at  6c.  c.  &  f.  for  October 
shipment  Refined  was  9.25  to  9.60c.  Resale  sugar  was 
rather  freely  offered  at  9.25c.  prompt.  The  tone  in  raws 
was  stronger  on  the  3d  inst.  at  5  ll-16c.  for  Cuba  c.  &  f. 
Still  later  Cuba  sold  at  6c.  c.  &  f.,  with  a  better  demand. 
The  United  Kingdom  was  firm  with  sales  of  Peru  afloat  at 
24s.  6d.  c.i.f.,  and  Mozambiques  at  25s.  Refined  sugar  in 
second  hands,  selling  of  late  at  9.10  to  9.15c,  had  been  to 
all  appearances  mostly  sold.  One  refiner  quoted  9  25c. 
Sales  were  reported  of  about  30,000  tons  new-crop  Java  to 
be  harvested  in  April-May  1924  at  14  florins  per  picol  for 
whites  and  13  florins  for  browns.  Two  refineries  quoted 
granulated  for  immediate  shipment  at  9.25c,  but  sales  were 
said  to  be  slow,  as  there  was  a  good  deal  of  sugar  in  second 
hands  to  be  had  at  8.90c.  Some  refineres  were  said  to  be 
accepting  9.15c  Receipts  at  Cuban  ports  for  the  week  were 
21,400  tons,  against  18,113  tons  lait  week,  23,310  in  the  same 
week  last  year  and  14,708  two  years  ago;  exports,  54,202 
tons,  against  63,315  last  week,  45,891  in  the  same  week 
last  year  and  22,779  two  years  ago;  stock,  285,549  tons-. 
against  318,351  last  week,  333,411  last  year  and  1,187.555 
two  years  ago.  No  centrals  were  grinding  for  the  Last  two  I 
weeks,  against  1  this  week  last  year  and  2  two  years  ago. 
Havana  cabled:  "Rain  increasing."  To-day  sugar  futures 
declined  with  spot  raws  lower  at  5J^c  for  Cuba.     The  do- 


mestic beet  yield  is  put  in  one  computation  at  765,000  lone 

QTn'nnn^111^^2'0^0  last  year>  911.°00  two  years  ago  and 
970,000  in  1920.  Some  25,000  bags  of  Porto  Rico  prompt 
sold  ac  7.66c  and  250  tons  of  Peru  October  shipment  at 
b/8c.  -futures  wound  up  10  points  lower  for  the  week  on 
December.     Closing  prices  were  as  follows- 

LARD  on  the  spot  was  in  good  demand  and  firmer.  Hogs 
were  in  smaller  supply  later  in  the  week  and  higher.  The 
rise  in  corn  helped  lard.  Futures  advanced  with  a  good 
demand.  Bulls  were  encouraged  also  by  the  brisk  cash 
business.  At  one  time  there  was  a  reaction  on  realizing 
and  a  lessened  amount  of  outside  support.  But  in  general 
the  tone  has  been  firm.     The  "Price  Current"  said:     "Hog 

loo  &™enng.  in  the  West  for  the  week  end  d  Sept.  29  was 
082,000  against  618,000  the  previous  week  and  544,000  last 
year;  March  1  to  Sept.  29,  23,061,000  against  17,739,000 
last  year.  To-day  prices  were  higher  by  12  to  15  points, 
.bor  the  week  there  was  a  net  advance  of  7  to  27  points,  the 
latter  on  Oct.  "Armour's  Magazine"  says  that  the 
packing  industry  itself  has  had  a  good  month  during  Sep- 
tember. The  demand  for  meat  is  strong  and  steady. 
Available  meat  stocks  are  lower  than  they  have  been  for  a 
long  time.  This  is  helping  the  corn  farmer.  He  is  feeding 
corn  to  livestock  on  the  farms  on  an  unusually  large  scale. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO 

rv„^  u      ^  ,•  ScU-         Mon.       Tups.        Wed.  Thur*.       Fri. 

October  delivery... cts.  12. 00  12.10       12.27       1225  12  12       12  27 

January  dehvery 10.95  10.65       11.07       11.07  10.95       1L07 

PORK  STEADY;  mess  $25  50  @$26;  family  $30@$33; 
short  clear  $25@$32.  Beef  quiet;  mess  $15@$16  nom.; 
£™™  W6@'$17;  family  $18@$20;  extra  India  mess 
$30@$32;  No.  1  canned  roast  beef  $2  35;  No.  2  $4  05- 
6  lbs.  $15;  pickled  tongues  $55@,$65  nom.  per  bbl.  Cut 
meats  firm;  pickled  hams  10  to  24  lbs.  14 H@  18 He; 
pickled  bellies  6  to  12  lbs.  13@15^c,  Butter  creamery 
firsts  to  high  scoring  43^@48c  Cheese  flits  27(®283^c 
Eggs    fresh  gathered  trade  to  extra  fancy    45@48c 

OILS. — Linseed  though  firmer  has  been  in  only  moderate 
demand.  There  is  a  better  feeling  in  the  trade.  Cocoanut 
oil,  Ceylon,  bbls.,  9%c.  Corn,  crude,  tanks,  mills,  10c; 
spot  New  York,  lie;  refined,  100-bbl.  lots,  13@133^c 
Olive,  $1  10.  Cod,  domestic,  62c;  Newfoundland,  64c 
Lard,  prime,  15^c;  extra  strained,  13J4c  Spirits  of  tur- 
pentine, 98c     Rosin,  $5  85@$7. 

Cottonseed  oil  sales  to-day,  11,000  bbls.  Prices  closed 
as  follows: 

March 10.23@10.24 

April 10.25©  10.35 

May 10.40®  10.45 

PETROLEUM.— The  Standard  Oil  Co.  of  Indiana  re- 
duced gasoline  in  St.  Paul  and  Minneapolis  2c  per  gallon. 
The  West  reports  gasoline  prices  easier.  On  the  whole, 
gasoline  has  been  weak.  Stocks  are  very  large  and  consump- 
tion is  gradually  falling  off.  And  export  demand  is  not  up 
to  expectations.  Bunker  oil  quiet  and  loAver  at  $1  45  per 
bbl.  f.o.b.  New  York  harbor  refinery.  Production  of  crude 
oil  continues  large  and  prices  have  not  changed.  Kerosene 
in  rather  better  demand  and  steady.  Gas  oil  has  been 
easier  at  4c  per  gallon  for  36-40  at  local  refineries.  New 
York  prices:  Gasoline  cases,  cargo  lots,  25.65c;  U.S.  Navy 
specifications,  12c;  naphtha,  cargo  lots,  13c;  63-66  degrees, 
15c;  66-68  degrees,  16.50c  Kerosene,  in  cargo  lots,  cases, 
15.40c.  Petroleum,  refined,  tank  wagon  to  store,  14c 
Motor  gasoline,  garages  (steel  bbls.),  18^e.  Chioago,  111., 
wired  Oct.  1:  "Out  of  about  283,000  oil  wells  in  the  country 
260,000  are  being  operated  at  a  loss,  W.  H.  Gray  of  Tulsa. 
Okla.,  President  of  the  National  Independent  Producers' 
Association,  declared  in  a  statement  issued  upon  his  arrival 
here  to-day  to  attend  tho  annual  convention  of  the  American 
Oilmen's  Association  which  opened  to-dav." 


Spot 12.10 

October..  .11. 48®  11  5.', 
November.  10.50®  10.51 


December.  10. 12®  10. 14 
January. -.10. 12@10. 13 
February..  10.15®  10.25 


Pennsylvania $2  50 

Corning 145 

Cabell 1  35 

Somerset 125 

Somerset,   light 1  40 


Ragland .$  .75|Illinols $1  47 

Wooster 1  50  ("rich ton 90 

Lima 1  fig   Plymouth 85 

Indiana 1  48  I  Mexia 100 

I'rinceton 1  47  |  Ma;nolla  41g 175 


RUBBER  declined  in  sympathy  with  a  lower  London 
market.  Smoked  ribbed  sheets  and  first  latex  crepe  spot, 
October-November,  28^0.;  December,  28^c;  January- 
March,  29  J^c  Later  on  London  advanced.  There  has  been 
a  fair  business  here.  In  London  on  Oct.  1  for  the  third 
trading  day  in  succession  rubber  declined;  plantation  standard 
on  the  spot  fell  J^d.  to  14J^d.  An  increase  of  1,322  tons 
for  the  week  took  place  in  London  stocks  last  week,  which, 
according  to  official  returns,  arc  54,309  tons,  as  against 
52,987  tons  a  week  ago,  71,010  tons  last  year  and  72,284 
tons  for  the  same  week  in  1921.  In  London  on  Oct.  2 
plantation  standard  on  the  spot  fell  to  14%d.,  a  decline  of 
%<\.  London  on  the  3d  advanced  }^d.  to  15d.  In  London 
on  Oct.  4  there  was  an  advance  of  ^d.,  plantation  standard 
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i  :i  i.'i '  gd.  Rubber  exports  from 
Singapore  for  the  last  two  weeks  <>i"  September  were  2,500 
tuns  to  the  United  Kingdom,  1,600  to  the  Continent,  5,750 
tons  to  itu-  l  nited  States,  and  1,228  to  Japan. 

HID]  3  I  River  Plate  market  for  frigorifioo  woke  up 
and  became  aotive.  Some  17,(KU)  Frigorifioo  steers,  it  seems, 
sold  at  prioes  equivalent  to  approximately  11 1 1  < *  -  Both 
Bui  and  U.S.  tanners  are  said  to  be  taking  hold.     But 

re  trade  was  slow  exoept  in  country  hides,  for  whioh  there 

-  rather  more  inquiry.  Prioes  were  reported  steady  gen- 
erally. Honas  are  held  at  20o.  and  Orinooos  al  17c  Coun- 
try hides  were  held  al  Llo.  to  11  '  _>e.  for  extremes  good  de- 

ription.  City  packer  hides  firmer,  owing  to  the  advances 
in  Chicago,  and  local  packers  arc  asking  1  1  \  •_•<•.  for  sproady 
native  Steers,  though  quiet  lure.  Later  sales  included 
2,000  Swift  1  a  Plata  frigorifioo  steers  at  $39  50,  the  equiva- 
lent of  11  9-16o.,  c.  A  f.;  -.000  Swift  La  Plata  cows  at  $33, 
the  eauivalenl  of  12  5-16o.,  o.  &  f.,  and  2,000  Buenos  Aires 
frigorifioo  extremes,  15  to  17  kilos,  at  13J4c,  c.  &  f. 

OCEAN  FREIGHTS  were  steady  with  a  moderate  busi- 
ness early  in  the  week.  Later  grain  tonnage  was  in  better 
demand  and  steady. 

CHARTERS  Included  grain  from  Montreal  to  West  Italy,  4s.  October; 
one  round  trip  Intcrcoastal  trade,  2.955-ton  steamer  $1  25,  October; 
manganese  ore  from  Bombay  to  Bt.  Naznire  and  Dunkirk,  22s.,  October; 
grain  from  Montreal  to  Marseilles,  4s.  lMJd.;  quebracho  from  Santa  Fe 
to  Hamburg,  22s.  Bd.,  prompt;  oats  from  Montreal  to  throe  ports  in  Fin- 
land. 24c.,  October;  grain  from  Montreal  to  Swoden,  3s.  9d.,  October; 
grain  from  Atlantic  range  to  Mediterranean  not  east  of  west  Italy,  4s., 
October:  oil  from  San  Pedro  to  New  York,  70c,  October;  clean  products 
from  U.  8.  Gulf  port  to  Hamburg,  24s.,  October;  one  round  trip  in  West 
Indies  trade,  Si  so,  prompt:  grain  from  Montreal  to  Mediterranean,  19c, 
October:  from  Montreal  to  west  Italy,  1814c,  October;  from  Atlantic 
range  to  four  ports  in  Sweden  and  Denmark,  YD/iC  December;  grain 
from  Montreal  to  Mediterranean.  18Hc,  October;  grain  from  Montreal 
to  Antwerp.  13c,  October;  grain  from  Montreal  to  Mediterranean,  19c, 
one  port.  19X>c.  two  ports,  20c,  three  ports,  November;  200,000  cases 
of  oil  from  Texas  to  Far  East,  27c,  October:  sulphur  from  Sabine  to  two 
ports  Continent.  %\  50,  three  ports  $4  85,  October;  coal  from  Baltimore 
to  Newfoundland,  $1,  October;  sugar  from  north  side  of  Cuba  to  north 
of  Hatteras.  lSc.  prompt:  grain  from  Atlantic  range  to  west  Italy,  17Hc, 
December:  from  Montreal  to  Greece,  4s,  7Hd.,  October-November;  from 
Montreal  to  Mediterranean,  4s.,  October;  lath  from  Notre  Dame  to  New 
York,  $1  50:  lumber  from  County  Harbor  to  New  York,  $6  50;  lumber 
from  Bras  dOr  to  Boston,  S6  50;  coal  from  New  York  to  Yarmouth,  $1  50; 
coal  from  New  York  to  St.  John,  N.  B.,  $1  25. 

COAL  was  scarce  as  to  hard  coal  early  in  the  week,  but 
the  output  is  near  normal.  It  is  steadily  increasing.  There 
is  no  danger  of  a  shortage  and  prices  are  tending  downward; 
$12  was  generally  the  maximum  price.  Soft  coal  was  dull 
and  weak.  There  is  do  demand  for  substitute  coal  for 
bituminous  dealers  say  they  see  no  likelihood  of  a  better 
business  ahead. 

TOBACCO  has  been  firm,  partly  owing  to  frosts  in  Wis- 
consin and  Ohio.  Considerable  damage  has  been  done  in 
the  southern  and  northern  parts  of  Wisconsin  and  also  in  the 
Miami  Valley  of  Ohio.  This  is  a  great  disappointment, 
here  had  been  a  general  belief  that  the  crop  in  both  States 
would  be  bountiful.  It  is  feared  that  irreparable  damage 
has  been  done  in  both  Wisconsin  and  Ohio  by  the  recent  cold 
wave.  Already  there  was  a  scarcity  of  good  Wisconsin 
binder,  and  if  the  fears  of  a  grave  disaster  to  the  crop  in  that 
State  are  verified,  as  there  seems  every  reason  to  believe 
they  will  be,  the  outlook  for  supplies  of  binder  is  anything 
but  reassuring.  Under  the  circumstances  a  strengthening 
of  prices  such  as  has  recently  been  noticeable  is  not  at  all 
surprising. 

COPPER  has  declined  to  the  lowest  price  of  the  year 
i.  e.,  13^c.  London  of  late  has  been  lower.  Business  has 
been  very  quiet  during  the  week.  Later  it  was  reported 
that  some  sellers  quoted  13c,  but  no  sales  were  reported  at 
this  level.  Copper  production  in  August  was  129,377,000 
lbs.,  against  125,249,000  lbs.  in  July  and  99,726,000  lbs.  in 
August  1922.  Exports  of  copper  totaled  68,878,000  lbs.  in 
August,  as  compared  with  63,167,000  in  July  and  62,612,000. 
in  August  a  year  ago. 

TENT  higher  at  41 3^c.  for  spot.  The  world's  visible  supply 
increased  1,110  tons  as  against  a  decrease  of  1,265  tons  in 
August  and  1,634  tons  in  July.  The  visible  supply  in  the 
U.  S.  at  the  end  of  the  last  month  was  12,441  tons,  against 
10.097  tons  the  previous  month  and  9,974  tons  at  the  close 
of  July.  Imports  of  tin  were  12,709,000  pounds  in  August, 
as  compared  with  12,616,000  in  July  and  8,219,000  in 
August  1922. 

LEAD  has  been  in  far  demand  and  firm  at  6.85 @7c.  for 
spot  New  York  and  6.65@6.70c.  for  East  St.  Louis. 

ZIXC  has  been  firmer  at  6.65 @6. 70c.  for  spot  New  York 
and  6.30(2,6.350.  for  East  St.  Louis.  Business,  however, 
is  not  large. 

PIG  IRON  has  dropped  $1  per  ton  in  a  number  of  districts. 
The  September  daily  rate  of  production  was  104,000  tons, 
as  against  124,000  tons  at  the  peak  in  May.  Fifteen  active 
furnaces  were  blown  out  during  September,  or  a  little  more 
than  half  the  loss  in  July  and  August.  Most  of  the  stoppages 
were  among  steel  making  furnaces.  In  the  last  five  months 
there  has  been  a  loss  of  65  active  stacks.  During  the  week 
prices  at  Chicago  and  Birmingham  dropped  $1.  Chicago 
is  $25  and  Birmingham  $20,  at  furnace.  Eastern  Pennsyl- 
vania and  Buffalo  are  $23  50  and  Virginia  $24.  Pittsburgh 
and  Cleveland  have  recently  dropped  noticeably.  Some 
think  the  price  is  near  the  bottom,  after  the  recent  sharp 
decline  and  a  falling  off  in  the  output  of  6%.  The  present 
production  is  down  to  the  January  rate.  But  meanwhile 
business  is  far  from  active,  and  there  are  those  who  believe 
that  prices  must  drift  to  a  still  lower  level,  that  is  to  a 
level  that  will  attract  buyers  before  business  can  improve 


piuoh,  or  a  rally  in  quotations  occur.     Birmingham  iron,  it 
is  Baid,  was  selling  in  the  central  West  at  $21. 

STEEL  output  has  fallen  off  about  2%  to  around  73% 
capacity,  with  business  quiet  and  prices  none  too  steady. 
The  output  of  independent  companies  is  around  70%  ac- 
cording to  some  reports.  There  has  been  no  real  recru- 
descence of  business  in  any  direction.  Yet  consumers  stocks' 
must  he  in  some  cases  down  to  a  low  stage.  It  may  be  that 
a  revival  of  business  is  nearer  at  hand  than  some  of  the  pes- 
simists imagine.  Certainly  consumption  continues  large, 
even  if  in  some  directions  there  is  a  decrease  as  compared 
with  a  few  months  ago.  No  immediate  increase  of  business 
on  a  large  scale  is  very  generally  expected.  September  busi- 
ness was  something  of  a  disappointment.  That  is  very  gen- 
erally recognized.  Yet  on  the  whole  it  was  nothing  very 
discouraging,  even  though  the  distribution  was  a  bit  irreg- 
ular. It  was  larger  at  any  rate  than  that  of  August.  In 
some  cases  it  was  50%  larger  than  in  August. 

WOOL  advanced  with  a  rather  better  demand,  due  to  the 
recent  advance  in  London  and  Australia.  Pine  Australian 
is  reported  scarco  here.  France  and  Germany  have  been 
good  buyers  recently  in  London  and  in  New  Zealand.  France 
has  also,  it  seems,  been  buying  at  the  Cape.  Prices  there 
are  said  to  be  15  cents  higher  than  here.  Spinners  bought 
more  freely  here,  even  though  the  season  for  men's  wear 
trade  is  unsatisfactory.  Nobody  is  looking  for  prices  in 
the  United  States  as  high  as  those  in  England  and  Australia, 
but  prices  there  lend  support  to  the  American  market. 
Trade  in  this  country  is  not,  however,  really  active.  Most 
grades  of  carpet  wool  recently  advanced  10%.  Advices 
from  the  Near  East  say  that  the  price  of  Aleppo  wool  has 
advanced  2^e.  Cables  from  China  quote  Szechuen  wool 
2c.  higher  than  recently. 

In  London  on  Sept.  28,  at  the  final  session  of  the  fifth  1923 
series  of  London  colonial  wool  auctions,  the  joint  offerings 
of  Realization  Association  and  free  grades  were  some  8,000 
bales,  making  the  total  joint  offering  223,000  bales,  of  which 
it  is  estimated  British  operators  bought  96,000,  the  Conti- 
nent 95,000,  and  America  1,000.  Merinos  were  unchanged 
to  5%  above  the  July  figures.  Crossbreds  were  fully  5%  up 
except  Puntas,  which  were  unchanged.  Cape  greasy  was 
unchanged  to  5%  higher,  with  scoured  5%  lower.  Victoria 
furnished  the  best  merinos  on  Sept.  28,  greasy  realizing 
34^d.  and  scoured  53J^d.  New  Zealand  greasy  crossbreds 
ranged  from  9J^d.  to  23  ^d.  The  next  series  has  been  fixed 
for  Oct.  23,  with  offerings  of  about  168,000  bales. 

In  Melbourne,  Australia,  on  Oct.  1  at  the  wool  sale, 
Riverina  merino  and  fine  crossbreds  proved  to  be  in  good 
condition,  but  less  tender  than  last  season  and  less  so,  too, 
than  had  been  expected.  About  the  same  quantity  of  burr 
was  noted.  Demand  good  from  local  and  Continental 
interests,  but  England  and  the  United  States  bought  little. 
Prices,  compared  with  those  of  last  June,  showed  greasy 
merinos,  good  to  super,  5%  lower  with  average  to  good 
unchanged  to  5%  higher;  good  skirtings  advanced  5%, 
faulty  pieces  and  bellies,  10  to  15%,  fine  comebacks  1C  to 
15%,  and  crossbreds  suitable  for  the  Continent,  10%. 

In  Boston  they  said  of  the  Melbourne  sales  of  Oct.  2  that 
offerings  were  5,000  bales,  of  which  90%  was  sold,  especially 
suited  to  Continental  mills.  France  was  the  principal  buyer. 
Italy  bought  also.  One  cable  described  the  wool  as  not  so 
deep  in  staple  nor  so  well  grown  as  last  year,  heavier  shrink- 
ing and  rather  tender.  Another  stated  that  the  wools  of- 
fered were  finer,  freer,  shorter  and  thinner.  Melbourne 
64-70  combings  were  quoted  at  26d.  first  cost  on  a  srhinkage 
of  50%,  or  about  $1  10  clean  basis  in  bond  Boston,  while 
top-making  wools  of  the  same  grade,  slightly  burry,  were 
quoted  at  24d.  on  a  shrinkage  of  54%,  which  would  mean 
$1  11,  or  lc.  more  than  the  combing  wool  first  mentioned, 
clean  basis  in  bond  Boston.  At  Perth,  West  Australia,  on 
Oct.  3  11,000  bales  were  offered  and  were  easily  sold.  Com- 
pared with  the  opening  rates  last  season,  greasy  merino 
supers  were  slightly  higher.  Pieces,  bellies  and  lambs  rose 
20%.  The  Continent  took  70%  and  Bradford  20%  of  the 
offerings.     The  highest  price  paid  was  29V<d.  for  murrnm. 

Boston  had  this  to  say  of  the  Oct.  3  Perth,  West  Australia, 
sale  at  which  France  was  operating  freely  and  England  took 
a  little  and  the  United  States  nothing.  Warp  64-70  wools 
were  costing  28d.  at  the  sale  on  an  estimated  shrinkage  of 
47%,  which  is  figured  at  59c.  landed  basis,  in  bond,  or  $1  12 
on  current  exchange,  while  combing  wools  of  the  same 
quality  and  description  were  costing  a  penny  a  pound  less,  or 
57c.  landed  basis  in  bond  for  wools  estimated  to  shrink 
48%,  $1  09  clean  basis  here. 

On  Oct.  4  cables  from  Melbourne,  Australia,  said  that  the 

sales  closed  for  the  week  with  prices  slightly  firmer,  although 

in  Sydney  the  selection  was  hardly  as  good  as  on  the  3d  inst. 

America  was  taking  a  little  wool  in  Melbourne  although 

France  continued  to  take  the  most.     Bradford  was  reported 

as  more  cheerful  with  all   prices  for  tops  firm  and  more 

business  being  done  in  medium  to  low  crossbreds.     There 

were  offered  in  Liverpool  on  Thursday  and  Friday  40,000 

bales    of    Colonial   wools   at   Bawra   crossbreds   for   which 

demand  has  been  good  and  all  descriptions  are  reported  to 

have  been  fully  on  a  parity  for  price  with  the  close  of  the 

London   sales   last   week,   with   low   crossbreds   about   5% 

above    London.     Yorkshire    was    the    big    operator.     The 

Boston  "Commercial  Bulletin"  says: 

The  demand  for  wool  in  the  past  week  has  slackened  "a  bit,  but  prices 
keep  generally  firm,  with  the  sales  fairly  well  diversified  .still.  ^ .WooUen 
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mills  have  been  buying  moderately  this  week  and  here  and  there  the  worsted 
mills  have  taken  on  a  little  wool,  although  the  knitting  mills  seem  to  have 
covered  their  immediate  needs  fairly  well.  The  goods  market  is  about 
in  status  quo.  but  the  demand  for  carpets  and  rugs  in  the  auctions  this  week 
has  been  encouraging.  Fall  shearing  in  Texas  continues  with  a  few  pur- 
chases reported. 

The  foreign  markets  are  very  firm.  Liverpool  was  firm  compared  with 
London  and  a  bit  dearer  on  course  crossbreds.  The  first  sales  in  Melbourne 
and  Perth.  Australia,  this  week  found  prices  very  steady,  even  strong  with 
France  leading  the  buying.  South  American  offerings  are  very'  dear 
compared  with  this  market. 

Mohair  is  a  bit  slow  but  prices  are  steady. 


COTTON 

Friday  Night,  October  5  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
329,949  bales,  against  288,759  bales  last  week  and  256,747 
bales  the  previous  week,  making  the  total  receipts  since  the 
1st  of  August  1923  1,480,108  bales,  against  1,196,482  bales 
for  the  same  period  of  1922,  showing  an  increase  since  Aug.  1 
1923  of  283,626  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs . 

Fri. 

Total. 

Galveston     _.    . 

Texas   City 

Houston  .    

New  Orleans 

Mobile . 

21,397 

1~600 

11,847 

452 

3",  44  7 

677 

1,037 

2,783 

107 

34,545 

64~,281 

2,659 

59 

2~987 
2,233 
1,745 
2,851 

56,165 

6~,211 
173 

3"  589 
2,292 
2,480 
5,517 

16,040 

"324 

5,783 
638 

2~ 421 

2,329 

857 

3,916 

17 

19,209 

4",  241 
226 

2~,063 
1,144 
2,078 
3,014 

16.699 
1,737 

4~,075 
195 
77 
2,445 
1,102 
1,790 
5,686 

"709 

164,055 

1,737 

66,205 

34,816 

1,743 

77 

16,952 

9,777 

9.987 

23,767 

124 

709 

Jacksonville 

Savannah  .    __    . 
Charleston.    ... 

Wilmington 

Norfolk 

Boston.  _ 

Baltimore  . 

Totals  this  week- 

43  347 

111.360 

76.427 

32.325 

31.975 

34.515 

329.949 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1923  and  stocks  to-night,  compared  with 
last  year. 


Receipts  to 
Oct.  5. 


Galveston 

Texas  City 

H  ouston 

Port  Arthur,  &c. 

New  Orleans 

Gulf  port 

Mobile 

Fensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals. 


1923. 


This 
Week. 


Since  Aug 
1  1923. 


164.055 

1.737 

66,205 

34~,816 

l",743 

""77 
16.952 

9777 

9~,987 
23.767 


124 
709 


876.428 

7.072 

261,095 

146",  062 

"¥,989 
497 
245 

76,310 
30 

28,213 

23",  33 1 
49,768 

~~~666 

3,168 

1,561 

739 


1922. 


This 
Week. 


143,122 

3,694 

30,208 

55",  596 

~4~,781 

384 

186 

14.209 

2,100 

1,982 

"5",  063 
13,186 

98 
116 
463 


-  329,949  1,480, 108*275, 188 


Since  Aug 
1  1922 


666,959 

5,034 

111,156 

158",  126 

2l",  584 

944 

5,375 

137,173 

21,062 

11,809 

18",  624 
29,746 

"l"4l6 

3,291 

1,625 

564 


Stock. 


1923. 


234,696 
2,156 


74,892 
~4~,670 


2,250 

51,898 

191 

36,087 

18",645 
36,944 

2l",  204 

3,201 

876 

4,063 


192. 


1,196.482     491,773 


307,288 
4,985 


136,528 

13,441 

"6",  243 

77,668 

2,250 

39,119 

15",355 
45,630 

64"  680 
5,196 
1,604 
4,187 


724,174 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — ■       1923. 


Galveston 

Houston,    &c_ 
New   Orleans. 

Mobile 

Savannah 

Brunswick 

Charlaston 

Wilmington  ._ 

Norfolk 

N'port N.,  &c. 
All  others 


161,055 

66  2)5 

34,816 

1,743 

16,9o2 


9,777 

9,987 

23,767 


2.647 


Total  this  wk.      329.919 


1;)22. 


1921. 


143,122 
3,694 

55,596 
4,781 

14,209 
2,100 
1,982 
5,063 

13,186 


31,455 


275,188 


Since  Aug.  1..  1.480.103  1,196,482 


108,337 

19,903 

36\S96 

5,396 

47,867 

3,185 

6.828 

8,079 

19,174 

46 

3,029 


258,740 


1.291,140 


1920. 


106,342 

16,294 

21,794 

369 

21,054 


1,675 

2,931 

2,060 

48 

669 


173,236 


803,970 


1919. 


41.054 

1,613 
23,994 

1,626 
50,287 

5,000 
1 1 .358 

5,384 

10,410 

92 

6,545 


157,363 


728,226 


1918. 


53,056 

219 

41,364 

8,089 

41,108 

1,000 

7,888 

6,000 

9,882 

194 

534 


169,334 


1.024.106 


The  exports  for  the  week  ending  this  evening  reach  a  tota 
of  283,017  bales,  of  which   103,033  were  to  Great  Britain, 
40,053  to  France  and  136,931  to  otht-r  d  stinations.  B.low 
are  the  exports  for  the  week  and  since  Aug.  1  1923. 


Exports 
from — 


Galveston.. 
Houston  . 
New  Orleans 
Mobile... 
Pensacola 
Savannah  __ 
Charleston 
Norfolk.  .. 
New  York. 

Boston 

San  Fran.. 
Tacoma 


Total  1923 

Total   1922 
Total   1921. 


Week  ending  Oct.  5  1923. 
Exported  to — 


Great 
Britain 


33,425 

31,010 

2,526 


France 


16,349 
6,300 
6,479 
9,944 


106,033 


50,496 
28,186 


27.396 
12,657 


40,053 

45,611 
13,907 


Other. 


94,982 

22,298 

100 


2,397 


5,050 


7,604 
4,500 


136,931 

98,84  1 
80,845 


Total. 


From  Aug.  1  1923  to  Oct.  5  1923. 
Exported  to — 


Great 
Britain. 


155,803 

65,965 

2,626 


135,418 
97,701 
11,660 


16.349 

8,697, 

6,479: 

14,994 


7,604' 
4,500 


497 

21,545 

8,221 

13.222 

59,694 

252 


283.017  348,210 


194,981 
122,938 


258.633 
146,937 


France. 


Other. 


Total. 


82.902 

60,697 

812 


15,275 


159,686 


132,202 
159.276 


267,268 

102,457 

10,586 

350 


2,629 
6,008 
3,923 

56,468 
97 

24,177 
7,000 


480,963 


376.789 
686.821 


485,588 

260,855 

23,058 

350 

497 

24,174 

14.229 

17,145 

131,437 

349 

24,177 

7,000 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard  not 
cleared,  at  the  ports  named. 


On  Shipboard.  Not  Cleared  for — 

Oct.  5  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont'nt. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 
New   Orleans.  _ 
Savannah.. 

9,226 

226 

2,000 

5.300 
324 

3,400 
787 

7.022 
3.329 

15.000 

2,009 

500 

39,948 
6,675 
2,500 

194.748 
68.217 
49.398 
36.087 
4.618 
35.844 
40.586 

Charleston. 

52 

1,100 
5,100 

52 

1,100 

12.000 

Norfolk.  .  . 

Other  ports  *_. 

500 

4,600 

1.800 

Total  1923. 
Total  1922.  . 
Total  1921  _. 

17,704 
22,664 
59.333 

6,124 
15,741 
26.827 

8,787 
17,868 
34.363 

12,151 
28.513 
70.277 

17,509 

81,804 

5.536 

62.275 
166.590 
196  336 

429.498 

557.584 

1.311.987 

*  Estimated 

988,859 


767,624 
993,034 


NOTE^—Ex  ports  to  Canada.— It  has  never  been  our  practice  to  include  In  the 
aDove  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  it  is  Impossible  to  got  returns 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  districts 
on  tne  Canadian  border  are  always  very  slow  in  coming  to  hand.  In  view  however 
or  the  numerous  inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
tne  month  of  August  (no  later  returns  are  as  yet  available)  the  exports  to  the  Do 
??,,  k  tof„p^es!pn,  season  have  been  4,830  bales,  of  which  4,410  bales  were  to 
Quebec,  376  bales  to  Maritime  Provinces  and  50  bales  to  Prairie  Provinces.  In 
me  corresponding  month  of  the  preceding  season  the  exports  were  14,311  bales 


Speculation  in  cotton  for  future  delivery  has  been  active 
at  times  with  violent  fluctuations  in  prices,  ending  at  a  de- 
cline for  the  week.    On  the  2d  inst.  the  fact  that  the  ginning 
total  up  to  Sept.  25  was  some  600,000  bales  smaller  than  up 
to  the  same  date  last  year  was  the  signal  for  a  rise  of 
roughly  100  points.     That  report  came  at  10  o'clock.     The 
Bureau  report  on  the  crop  condition  and  size  came  at  11 
o'clock.      The    swift    change    from    strength    to    weakness 
brought  about  by  the  11  o'clock  report  was  also  dramatic. 
For  the  crop  was  stated  by  the  Bureau  at  11,015,000  bales, 
which  was  half  a  million  bales  larger  than  some  had  ex- 
pected, and  was  at  least  200,000  bales  above  the  average 
estimate.     It  was  the  signal  for  a  drop  of  155  to  185  points 
from  the  early  high  amid  excitement  that  made  the  day 
memorable.    Yet  towards  the  close  there  was  a  rally  which 
left  the  net  decline  for  the  day  only  about  40  to  45  points. 
Seven  States  showed  a  decrease  in  the  crop  within  a  mouth 
and  some  four  or  five  a  decrease  as  compared  with  last  year. 
The  condition  of  the  crop  was  put  at  49.5%,  which  was  about 
as  expected.     One  hundred  members  of  the  Exchange  here 
had  given  an  average  guess  of  49.4%.    This  is  to  be  compared 
with  54.1%  a  month  previous,  50  last  year  on  Sept.  25  and 
a  10-year  average  of  57.57c    So  that  the  report  was  8%  un- 
der that  for  the  10-year  period.    The  increase  over  1922  was 
mainly  in  Texas  and  Oklahoma.    Texas  was  put  at  4,168,000 
bales,    against  3,222,000   last   year;    Oklahoma    at   945.000, 
against  627,000  last  year;  North  Carolina  877,000,  against 
852,000;   South   Carolina  783,000,  against  493,000.     On  the 
other  hand,  Alabama  was  stated  at  741,000,  against  823,000 
last  year;   Mississippi   752,000,  against  989.000   last  year; 
Arkansas    926,000,    against    1,018.000;    Tennessee    340,000, 
aga.nst  391,000,  and  so  on.    The  fatal  defect  in  the  Bureau 
report  this  year,  as  many  think,  is  that  it  is  predicated  on 
an  acreage  of  38,287,000,  whereas  some  have  estimated  the 
area  at  more  than  2,000,000  acres  less.     In  one  case  the 
private  estimate  is  36,250,000  acres  and  in  another  36,156,000. 
It  is  true  that  there  are  other  estimates  up  to  37,000,000  and 
above.    But  nobody  has  even  approximated  the  Government 
estimate.     Last  spring  the  Washington  authorities  reported 
that  the  Southern  farmer  intended  to  increase  his  acreage 
12%%.    They  appear  now  to  th.nk  that  the  increase  will  be 
somewhere  near  that  figure.    But  regardless  of  all  this,  the 
effect  of  the  crop  estimate  on  the  2d  inst.  was  electrical. 
Liquidation   was  enormous.      Stop   orders   were  caught   in 
great  waves.     And  it  is  a  striking  fact  that  some  of  them- 
could  not  be  executed  nearer  than  100  points  of  the  "stop." 
Liverpool,  Wall  Street,  uptown,  the  West,  everybody  sold. 
To  add  to  the  effect,  the  weather  was  good.     It  suggested 
rapid  picking  and  marketing,  all  of  which  accentuated  the 
effect  of  the  unexpected  size  of  the  crop  estimate.     It  is 
pointed  out,  too,  that  in  the  last  10  years  the  Government  in 
its  October  report  has  on  the  average  put  the  crop  4%  lower 
than  the  ultimate  outturn  of  ginning,  as  shown  by  the  March 
report  in  the  year  following.     This  had  a  certain  weight, 
although  it  may  be  added  that  in  the  October  report  last 
year  the  Government  overshot  the  mark  by  373,000  bales; 
that  is  to  say  it  stated  the  crop  in  the  October  estimate  at 
10,135,000  and  the  ginned  crop  turned  out  to  be  only  9,762,- 
069  bales.    Some  stress  was  laid  on  this. 

And  it  is  a  fact  that  the  next  day  there  was  a  sharp  rally. 
It  amounted  to  100  points  from  the  low  level  of  the  day. 
That  was  owing  to  a  widespread  skepticism  as  to  the  accu- 
racy of  the  Government  report  and  what  was  more  to  the 
point  perhaps  a  renewal  of  heavy  rains  in  Texas  and  Okla- 
homa, especially  in  Oklahoma.  On  the  day  following,  too, 
there  was  talk  of  flood  hazards  in  Oklahoma.  Both  States 
had  further  rains.  They  were  taken  to  moan  a  further  low- 
ering of  the  grade.  Late  in  the  week  Manchester,  which  had 
had  a  lull,  showed  more  life  and  Liverpool  more  strength.  In 
fact,  on  Thursday  Liverpool  closed  some  70  to  75  American 
points  higher  for  the  day,  despite  some  selling  by  London 
and  the  Continent.  Mills  in  this  country  are  believed  to  he 
poorly  supplied  with  orders.  Some  of  the  Southern  mills 
are  running  en  full  time.  Exports  have  been  large.  In  the 
space  Of  a  few  days  Texas  points  alone  exported  some  225,000 
hales.  The  total  thus  Car  this  season  approximates  1,000,000 
bales.  It  is  well  ahead  of  the  total  of  a  year  ajro.  Spot  mar- 
kets have  latterly  been  strong  at  rising  prices.  The  basis 
has  risen.  New  England  mills  are  said  to  have  been  buying 
in  Texas.    The  Amoskeag  Co.,  whose  cotton  mills  will  close 
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Indefinitely  a:  the  end  <>t'  tins  week,  has  also  been  a  buyer 
in  Texas  of  late  and  also,  to  some  extent  i"  Georgia,  it  is 
true  that  cotton  goods  bue  a  BOUie  direct  ens  has  conic 

to  a  halt  owlug  to  tin'  high  prici'  of  raw  cotton.  Hut  there 
are  thoae  \\  bo  bellei  e  thai  if  the  price  again  crosses  80  rents 

it    Will    !>tit    new    life   ini.i   [he  Cotton   goods   business   on    the 

umi  that  the  consumer  will  see  that  blgher  prices  are 
Inevitable  and  will  meet  the  s  tuatlon. 
On  the  other  hand  the  closing  of  the  Amoskeag  Mills  made 
.ul  Impression.  The  mills  show  a  deficit  of  approximately 
ih>  for  the  year  ending  . i une  ~2.  in  contrast  with  a  profit 
In  the  previous  year  of  ((148,087.  it  was  said  to  he  carrying 
a  <:.  ;.  of  cloths  six  times  as  large  as  that  of  a  year  ago,  i.  e. 
24.000000  yards  agalnsl  4.000.000  last  year.  This  had  a  cer- 
tain effect  although  not  so  much  as  might  have  been  ex- 
pected. Vet  the  event  was  telegraphed  all  over  the  world. 
'1  he  South  too*  comfort  f.om  the  fact  that  this  big  corpora- 
tion, despite  the  closing,  was  said  to  be  buying  raw  cotton 
in  Texas  and  Georgia,  li  was  said  that  it  has  made  ging- 
hams a  specialty  and  that  these  goods  for  the  time  being  are 
less  fash  unable  than  they  were,  though  they  are  likely  to 
come  back  into  vogue  again.  The  cotton  goods  trade  has 
been  light  of  late.  There  can  be  no  disguising  that  fact. 
And  even  though  there  may  be  a  scarcity  of  raw  cotton 
ahead  for  this  season,  it  is  reasoned  that  it  is  not  likely  to 
become  acute  for  some  months  to  come.  In  the  meantime 
receipts  will  be  large.  Stocks  will  increase.  Hedge  selling 
under  ordinary  circumstances  w  11  increase.  Spot  sales  in 
Liverpool  are  small.  They  are  only  about  5.000  bales  a  day 
and  not  more  than  half  of  this  is  American.  America  has  to 
divide  the  market  with  Peruvian,  East  Indian  and  other 
growths.  Some  think  that  present  prices  of  cotton  discount 
anything  bullish  in  the  situation. 

To-day  prices  deel  nod  50  to  GO  points,  with  vague  rumors 
that  Carolina  mills  were  on  the  point  of  curtailing  their  out- 
put, although  the  rumors  were  not  confirmed.  But  the  clos- 
ing down  of  the  Amoskeag  .Mills  and  a  fear  that  curtailment 
might  spread  in  New  England  had  a  depressing  effect.  Fall 
River  sales  for  the  week  were  only  50.000  pieces.  It  was 
said  in  dispatches  from  that  centre  that  unless  trade  should 
improve  there  might  be  extens  ve  curtailment.  Also,  the 
cables  were  lower  and  the  weather  in  the  main  was  better 
than  was  expected.  It  was  said  that  the  Amoskeag  Com- 
pany bought  1.000  bales  of  cotton  at  Dallas,  Tex.,  with  ship- 
ment on  Saturday  guaranteed.  This  report  is  given  for  what 
it  is  worth.  Larger  receipts  and  more  extensive  hedge  sell- 
ing are  feared.  Final  prices  show  a  decline  for  the  week  of 
62  to  S5  points.  The  short  interest  here  is  ncreasing.  The 
professional  element  is  bearish.  Spot  prices  have  declined 
80  points,  middling  closing  at  28.75c. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Oct.  4  quotations  of  the  t<  n  markets 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Oct.   11  1923. 


Middling  fair 1  17  on 

Strict  good  middling .92  on 

Good    middling 69  on 

Strict  middling 42  on 

Strict  low   middling 70  of' 

Low   middling...    .1  35  off 

•Strict  good  ordinary 2  18  off 

•Good  ordinary 2  98  ofi 

Good  middling  spotted 21  on 

Strict  middling  spotted 18  off 

Middling  spotted 62  ofi 

•Strlck  low  middling  spotted 1  27  off 

•Low  middling  sported 1.98  off 

Strict  good  mid.  "yellow"  tinged.  12  on 
Good  middling  'yellow"  tinged  .  .29  off 
Strict 


•Middling  "yellow"  tinged 1.27  of* 

Good  mid   light  yellow  stained 67  of' 

•Strict  mid   light  yellow  stained. .1  11  of' 

•Middling  yellow  stained 1  61  of' 

Good  middling  "gray" 37  ofi 

•Strict   middling  "gray" 84  off 

•Middling  "gray" 1  31  of' 

•Strict  low  mid  "yellow"  tinged  1  9i  of' 
•Low  middling  "yellow"  tinged.  .2  6  of 
Good  middling  "yellow"  stained  1  10  of 

•Strict  mid.  "yellow"  stained 1  64  of 

•Middling  "yellow"  stained 2  18  of 

•Good  middling  "blue"  stained. .1  10  of 
•Strict  middling  -blue"  staiued-.l  56  off 
•Middling  "blue"  stained 2  13  of 


idilllug  "yellow"  tinged    .     64  off 
•  These  grades  are  not  deliverable  upon  future  contracts. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Sent.  29  to  Oct.  5 —  Sat.     Mori.     Tues.    Wed.  Thurs      Fri 

Middling  upland -.29.40     29.50     29.00     29.10     29.20     28.75 

FUTURES. — The  highest  and  lowest,   closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


October — 

Range . . 

Closing  . 
November— 

Range . . 

Closing  . 
December — 

Range  . . 

Closing  . 
January — 

Range  .. 

Closing  . 
February— 

Range  .. 

Closing  . 
March — 

Range-. 

Closing  _ 
April — 

Range . . 

Closing  . 
May — 

Range  . . 

Closing  . 
June — 

Range.. 

Closing  . 
July — 

Range  . . 

Closing  . 
August — 

Range  . . 

Clo'ine  . 


Saturday, 
Sept.  29. 


Monday,]  Tresday, 
Oa.  l.      Oct. 2. 


28 .62- .95  — 
28.62- .63  28 
I 

28 

28.32   —28 

28.30-69  — 
28.30-.32  28 

I 
27.75-/18  28 
27.75-.85  27 


27.79 


27 
■27 


27.78-/12  — 
27. 78- .85  27 


27.76 


27 
27 


27.75-/13  — 
27.75-.77  27 

u 

27.45   —27 

27.15-.48  — 
27. 15-. 17  27 


'28 

68-.75  28 

I 

48-75  29 
39   —28 

-J27 
37- .39  27 

I 
17.39  27 
.84- .90  27 

I 
65- .90  — 
.84   —  27 

I 

27 

84- .85  27 

| 
70-.85  — 
,83   —27 

-J27 
82-  .84  27 

I 
63-.85  — 
51    —27 

-J26 
20   —26 


Wed'day, 
Oct.  3. 


00-J55  27 
23-.25  28 

10-  .20  — 
.03   —28 

.60-735  27 
,95-  97  28 

00-/87  27 
.45-50  27 


83-.70 
60    — 


Thursd'y, 
Oct.  4. 


28.57-.97 
28.70-.73 


Friday, 
Oct.  5. 


.43 

56-/50 
35-. 39 

11-/10 
90-  .93 


28.51    — 

28.24-.70 
28.43-.45 

27.72-/15 
27. 93- .95 


.45 


;27.89   —27.92   — 


05-/83  27 
45-. 50  27 


12-/00 
88-. 90 


27.72-/15 
27.91-.94 


.46 


27.91 


05-/85  27 
46-. 50  27 


1 1-/10 
94-.97 


27.92   — 
I 

27.74-/18 
27. 93- .97 


.18   —27.63    — 


60-/18  26 
90-.95  22 


54-Z52 
33-. 34 


27.61    — 
27.45   — 

27.18-.58 
27 .25-. 30 


28.20-.63 
28.20-.28 


27.94 

27.84-/35 
27.85-.90 

27.82-.34 
27.34-.37 


27.35  — 

27.35-.80 
27.35-.37 


27.36  — 

27. 37- .82 
27.37-.42 


27.00   — 

26.79-f21 
26.79-.80 


Week. 


27.10-30 


.83-755 
.48-720 
.56-735 
.00-787 
65-.90 
05-/83 
70-.85 
05-/85 
61-.85 
54-/18 
10-30 


/28«. 
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THE  VISIBLE  Sl'PPLY  OF  COTTON  to-night,  as  made 
up  by  cable  ami  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
Hut  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States. 
including  in  it,  the  exports  of  Friday  only. 


O  l.  5 —  1923 

Stock  at  Liverpool bales  270.000 

Mock  at  London 4  000 

stock  at  Manchester 2<>'ooo 


Total  Groat  Britain... 300.000 

Stock  at  Hamburg 12.000 

Stock  at  Hromen ..  f  2  000 

Stock  at  Havre 34.000 

Stock  at  Rotterdam 4.000 

Stock  at  Barcelona 51  000 

Stock  nt  Genoa ._  18  000 

Stock  at  Ghent l  000 

Stock  at  Antwerp. 1000 


1922. 
600.000 

48.666 

648.000 

4.000 

81,000 

85,000 

7.000 

43.000 

18,000 

7,000 

2.000 


1921. 
804,000 
1.000 
62.000 

927,000 

52,000 

278.000 

140,000 

12,000 

80,000 

8,000 

10.000 


i920. 

825.000 
12.000 
73.000 

910.000 


64 .000 
95.000 
9.000 
34.000 
23.000 
1 1 ,000 


Total  Con  tlnontal  stocks 

Total  European  stocks 

India  cotton  afloat  for  Europe  .. 
American  cotton  afloat  for  Europe 
Egypt, Brazil, &c..aflot  for  Europe 
Stock  in  Alexandria,  Egypt 

Stock  in  Bombay.  India 

Stock  in  U.S.  ports 

Stock  in  U.  S.  interior  towns 

U.S.  exports  to-day 


183,000      247,000      580,000      236.000 


483.000 
K'3.000 
537.000 
72.000 
136.000 
313.000 
491.773 
670.022 
500 


895,000 

52,000 

403,000 

56,000 

197,000 

646,000 

724  174 

897.611 

2,800 


1.507.000 

74.000 

374,411 

81 .000 

225,000 

981.000 

1 .508  3  >3 

1.225  335 

2.847 


1.146.000 

117.000 

3  U  .905 

33.000 

08.000 

1.070.000 

912.795 

982,695 

12.916 


Total  visible  supply 2,807. 195  3.873.585  5.978.916  4.664.311 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 


American 

Liverpool  stock bales.  6 1 ,000 

Manchester  stock 12.000 

Continental  stock 126  000 

American  afloat  for  Europe 537.000 

U.  S.  port  stocks 49i  773 

U.  S.  interior  stocks 676  °22 

U.  S.  exports  to-day '500 


Total  American 1,899. 195 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 209.000 

London  stock 4  [00O 

Manchester  stock 14^000 

Continental  stock 57^000 

India  afloat  for  Europe 103.000 

Egypt,  Brazil.  &c,  afloat 72  000 

Stock  in  Alexandria,  Egypt 136.000 

Stock  in  Bombay,  India 313,000 


268.000 
28,000 
192,000 
4°3,000 
724,174 
897,611 
2,800 

2,515,585 

332,000 


491.000 

47,000 

482.000 

374.411 

1,508.323 

1,225. 335 

2,847 


472.000 
64  000 
160.000 
301.905 
9)2.795 
982.695 
12,916 


4,130,916  2,896,311 


20,000 
55,000 
52,000 
56,000 
197.000 
646,000 


373.000 

1.000 

15.000 

98.000 

74.000 

81,000 

225,000 

981 .000 


353O00 

12.000 

9.000 

76.000 

117.000 

33.000 

98.000 

1,070,000 


Total  East  India, 
Total  American.  _ 


&c. 


.     90s  .000   1,358,000  1.848  000  1,768.000 
.1.899.195  2,515.585  4.131.916  2,896.311 


Total  visible  supply 

Middling  uplands.  Liverpool 

Middling  uplands.  New  York 

Egypt,  good  sakel,  Liverpool 

Peruvian,  rough  good,  Liverpool. 

Broach  f ine ,  Liverpool 

Tinnevelly,  good,  Liverpool 


2,807  195  3.873.585  5,978  916  4 


I6.64d. 
28.75c. 
l°.50d. 
18.75d. 
13.35d. 
14.50d. 


12.37d. 
20.50c. 
19.15d. 
14.50rl. 
1 1 .35d . 
12.25d. 


14.21d. 
20.35c. 
3t  25d. 
15.50d. 
]3.0"d. 
13.80d. 


664.311 
17. 7  Id. 
24.50c. 
53.00d. 
30.00d. 
15.10d. 
15.60d. 


Continental  imports  for  past  week  have  been  71 ,000  bales. 

The  above  figures  for  1923  show  an  increase  from  last  week 
of  361,590  bales,  a  loss  of  1,0  36,380  from  1922,  a  decline  of 
3,171,721  bales  from  1921  and  a  falling  off  of  1,837,116 
bales  from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Oct.  5  1923. 

Movement  to  Oa.  6  1922. 

Towns. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

Oct. 

5. 

Receipts. 

Ship- 
ments. 
Week. 

Slocks 
Oct. 
6. 

Week. 

Season. 

Week. 

Season. 

Ala.,Blrming'm 

800 

1,279 

134 

987 

3.953 

8,193 

2,497 

4.894 

Eufaula 

300 

1,249 

250 

973 

300 

1,990 

40C 

2,713 

Montgomery. 

4,444 

19,351 

2,391 

14,225 

5,400 

27,590 

3,122 

19.667 

Selma 

3.305 

11.076 

1,493 

7,199 

5,785 

31,274 

2  701 

12.096 

Ark.,   Helena. . 

981 

1,649 

230 

7,413 

2,991 

8.817 

601 

11.940 

Little  Rock.. 

5,133 

9.422 

1,704 

15,070 

16,273 

60,564 

7.165 

44.268 

Pine  Bluff. .. 

1,307 

3,855 

770 

20,086 

3,414 

9,908 

1,548 

27,702 

Ga.,  Albany  .. 

282 

1,126 

88 

2.569 

108 

3,972 

US 

2,628 

Athens 

600 

1,842 

400 

12,590 

1,000 

3,576 

1.00C 

1 1 .554 

Atlanta 

3,369 

7,110 

2,303 

7,634 

10,181 

33,695 

5,815 

17,708 

Augusta     

12 ,333 

48,409 

5,148 

31,282 

1 1 .008 

69,639 

4,485 

60.915 

Columbus-..      3,157 

10.525 

1 ,996 

7,986 

9,830 

27,283 

7,823 

1 1 ,807 

Macon 

1.092 

2,989 

572 

4,837 

3,672 

16,084 

1,223 

13,241 

Rome 

1,707 

2,841 

1,228 

2,760 

3,104 

10.307 

2,517 

6,045 

La.,  Shreveport 

10,000 

25.000 

4,500 

15,000 

8,000 

22,000 

3,700 

17,000 

Miss., Columbus 

1,524 

2,983 

520 

2,408 

1,500 

7,111 

1.50C 

4,076 

Clarksdale  .. 

6,077 

10,132 

839 

18,338 

13,921 

36,851 

1,926 

38,830 

Greenwood  _ . 

8,000 

11,799 

2.000 

14.407 

10.747 

34,925 

2,549 

35,872 

Meridian 

1,827 

3,947 

381 

3,401 

3.000 

15,386 

7,000 

11.995 

Natchez. 

1,686 

6,121 

1,170 

6,873 

2,449 

12,666 

1,798 

9.456 

Vicksburg 

887 

1,817 

248 

3,300 

2,007 

5,643 

521 

6,577 

Yazoo  City.. 

2.003 

4,263 

633 

8,448 

2,452 

8,638 

634 

11,167 

Mo.,  St.  Louis- 

7,315 

41,661 

7,254 

2,975 

1 1 ,340 

52,781 

10,126 

9,071 

N.C.Gre'nsboro 

345 

1,698 

439 

4,364 

1,652 

6,522 

1,025 

6,166 

Raleigh 

682 

2,402 

700 

381 

522 

2,248 

450 

405 

Okla.,  Altus... 

2,055 

5,369 

1,514 

3,817 



3.382 

4,040 

Chickasha 

1,604 

3,116 

1,254 

1,841 

7,124 

16.432 

3,699 

9.378 

Oklahoma 

58 

272 

73 

378 

4,441 

9,00ti 

699 

9,296 

S.C., Greenville 

3,554 

7,844 

2,414 

7,483 

6,511 

24,172 

1,330 

18.204 

Greenwood . 

597 

1,645 

198 

4,598 

729 

2,172 

141 

9.627 

Tenn. .Memphis 

22,699 

69,483 

13,657 

58,379 

38,710 

105,952 

20,139 

90,854 







198 

Texas,  Abilene. 

4,910 

14,212 

4,663 

2.173 

5,322 

13,687 

4,111 

2,906 

Brenham 

1,728 

14,684 

1,339 

5.663 

687 

12,710 

563 

4.083 

Austin.  _• 

2,514 

18,221 

2,017 

3,776 

1,406 

19,905 

3,106 

1.800 

Dallas 

8,723 

34,532 

5,331 

14,037 

4,305 

19.073 

3,091 

15,484 

Houston 

224,621 

1,292,446 

192,409 

326,185 

194,488 

904,065 

140,937 

306.510 

Paris . 

7,851 

31.342 

6,179 

8,259 

8,559 

30,791 

7,664 

9,311 

San  Antonio. 

5,000 

26.589 

4,000 

9,000 

2,836 

25,389 

2,620 

3,279 

Fort  Worth. . 

5,901 

32,560 

6,025 

9,827 

5,733 

23.218 

2,958 

14,702 

Total,    0  towns 

370,971 

1,786.861 

278.464 

670.922 

413,958 

1,717,597 

257,295 

897.611 

The  above  total  shows  that  the  interior  stocks  have  in- 
creased during  the  week  92,9  8  bales  and  are  to-night  226,689 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  h  towns  have  been  42,987  bales  1  ss  than  the  same  week 
last  year. 
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NEW   YORK   QUOTATIONS   FOR  32   YEARS. 


1923.-- 
1922  ... 
1921  ... 
1920.-- 
1919.-- 
1918... 
1917  ... 
1916--- 


,28.75c. 
.21.25c. 
,20.10c. 
.24.25c 
.32.65c. 
.33.10c. 
.26.75c. 
,16.95c. 


1915 12.75c. 

1914 

1913 14.20c. 

1912 11.25c. 

1911 10.10c. 

1910 14.10c. 

1909 13.40c. 

1908 9.05c. 


1907 11.75c. 

1906 11.10c. 

1905 10.40c. 

1904 10.60c. 

1903 9.65c. 

1902 8.94c. 

1901 8.38c. 

1900 10.75c. 


1899 
1898 
1987 
1896 
1895 
1894 
1893 
1892 


7.31c. 
5.44c. 
6.62c. 
8.19c. 
9.12c. 
6.31c. 
8.19c. 
7.88c. 


MARKET  AND  SALES   AT  NEW  YORK. 


Spot 
Market 
Closed 

Futures 
Market 
Closed 

SALES. 

Spot. 

Contr't. 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday  . 
Thursday  .. 
Friday 

Quiet,  15  pts.  dec. 
Quiet,  10  pts.  adv.. 
Quiet,  50  pts.  dec. 
Quiet,  10  pts.  adv.. 
Quiet,  10  pts.  adv.. 
Quiet,  45  pts.  dec  _. 

Easy ^__ 

Steady . 

Steady 

Very  steady 

Steady 

Kasy 



"166 

"166 

—  —  —  — 

Total 

100 

100 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Oct.  5 

Shipped — 

Via  St.  Louis 

Via  Mounds,  &c 
Via  Rock   Island. 

Via  Louisville 

Via  Virginia  points 


Week. 

7.254 

4.080 
155 
104 

3.801 


-1923- 


Via  other  routes,  &c 8,521 


Since 
Aug.  I. 

44,390 
17,020 
155 
1.874 
31.853 
82.947 


Week. 

11.340 

5.980 

2~,053 
3.075 
9.433 


-1922- 


Since 

Aug.  1 . 

52.781 

25.078 

90 

8.037 

29.206 

88,971 


Total  gross  overland 24,005 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c 833 

Between  interior  towns 483 

Inland,  &c.  from  South 19,922 


178.239         32.281         04.163 


Total  to  be  deducted 21,238 


6.068 

4.664 

80,736 

91,468 


677 

425 

10.250 


6  790 

040 

6      £3 


11,352        72.8r3 


Leaving  total  net  overland  * 2,767        86,771 


20.929       131,280 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  2,767  bales,  against  20,929  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  58,397 
bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Oct.  5 329,909 

Net  overland  to  Oct.  5 2,767 

Southern  consumption  to  Oct.  5.a  75,000 


-1923- 


Since 
Aug.  1. 

1,080.108 

8J.771 

830,000 


-1922- 


Since 
Week.  Aug.  1 . 

275.188  1,196.482 
20,929  131.280 
82,000        815,000 


Total  marketed 407, 716 

Interior  stocks  in  excess 92,968 


2,396,879     378,117     2,142,762 
400,027     105,373        381,621 


Came  into  sight  during  week 500,684 

Total  in  sight  Oct.  5 2,796,906 


483,490 


2.524,383 


Nor.  spinners' takings  to  Oct.  5..  40,577        251,597       44,911         280,921 
*  Decrease,     o  These  figures  are  consumption;  takings  not  available. 
Movement  into  sight  in  previous  years: 
Week —  Bales.  I     Since  Aug.  1 —  Bales. 

1921— Oct.     7 426,35611921— Oct.      7 2,278  709 

1920— Oct.     8 313.707    1920— Oct.      8.. 1,682  835 

1919— Oct.   10 337,55311919— Oct.    10 1.602,497 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 
Oct.  5. 

Closing  Quotations  for 

Middling  Cotton  on 

— 

Saturday, 

Monday, 

Tuesday, 

Wed 'day . 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile . 

Savannah 

Norfolk  . 

Baltimore 

28.50 
28.50 
28.00 
28.10 
28.13 

28.50 
28.50 
28.00 
28.20 
28.13 
28.75 
28.00 
28.75 
28.40 
28.50 
27.65 
27.60 

28.10 
28.25 
27.75 
27.76 
27.69 
29.00 
27.50 
28.50 
27.90 
28.25 
27.25 
27.20 

28.50 
28.50 
28.00 
28.17 
28.06 
28.25 
28.06 
28.50 
28.30 
28.50 
27.60 
27.60 

28.50 
28.50 
28.00 
28.25 
28.13 
28.75 
28.19 
28.50 
28.30 
28.50 
27.70 
27.70 

27.90 
28.25 
27.50 
27.65 

27.50 
28  50 

Augusta  .    . 

Memphis 

Houston 

Little   Rock 

Dallas.    . 

28.00 
28.75 
29.00 
28.50 
27.50 

27.63 
28.25 
27.80 
28.25 
27  10 

Fort  Worth 

27.10 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


October. . . 
December. 
January  _. 

March 

May 

July 

Tone— 

Spot 

Options. . . 


Saturday, 
Sept.  29. 


Monday, 
Oct.  1. 


Tuesday, 
Oct.  2. 


Wednesday, 
Oct.  3. 


Thursday, 
Oct.  4. 


Friday, 
Oct.  5. 


27.88    27.93-27.95  27.48-27.50  27.93       bid  28.08-28.09  27.40-27.43 

27.77-27.80  27.77-27.80  27.34-27.38  27.81-27.85  27.93-27  97  27.29-27  33 
27.62-27.65  27.60-27.65  27.28-27.30  27.73-27.77  27.80-27.82  27.10-27.15 

27.53-27.56  27.50    27.15-27.18  27.60  27.64  27.70-27.73  27.05  27.09 

27.37-27.39  27.30-27.33  27.03    27.46-27.54  27.52-27.53  26  90  27  00 

26 .92-26 .96  26. 85-26 .95  26.58-26.62  27.02-27.06  27.10    26.43-26.45 


Quiet 
Barely  st'y' 


Steady 
Steady 


Steady 
Steady 


Steady 
Steady 


Steady 
Steady 


Steady 
Par  ly  st'y 


AGRICULTURAL  DEPARTMENT  REPORT  ON  COT- 
TON ACREAGE  AND  CONDITION.— The  Agricultural 
Department  at  Washington  on  Tuesday  of  this  week  (Oct.  2) 
issued  its  report  on  cotton  acreage  and  condition  as  of 
Sept.  25,  and  the  following  is  the  complete  official  text  of 
the  report: 

UNITED  STATES  DEPARTMENT  OF  AGRICULTURE. 
Bureau  of  Agricultural  Economics. 
Washington,  D.  C,  Oct.  2  1923,  11:00  A.  M.  (Eastern  Standard  Time). 
■The  Crop  neporting  Board  of  the  United  States  Department  of  Agricul- 
ture estimates,  from  the  reports  of  its  correspondents  and  field  statisticians, 
that  the  condition  of  the  cotton  crop  on  sept,  i.5  was  49.5%  of  a  normal, 
as  compared  with  54.1  on  Aug.  25  1923,  50.0  on  Sept.  25  1922.  42.2  on 
Sept.  25  1921,  and  57.5,  the  average  on  Sept.  25  of  the  past  ten  years. 


1*7  7  ™,tl.?n  of49.5%  on  Sept.  25  forecasts  a  vield  per  acre  of  ahonf 
illLpounds  a£$   a    totaI   Production   of  about   11  015  000   b ,les  of  ?na 

ShS^rnn^  "na!  °U\tUt^  may  be  ,anrer  or  «•»  "l  er  than  thte  amoSSt 
SnK  conditions  developing  during  the  remainder  of  the  season  prove 
^r?,H„^-,ess  fav°rab,e  to  the  crop  than  in  an  average  year.  L?st °e ?r  th» 
?3  439  fin?  ft?,?,9'761'817  bales  two  years  ago  7.953.o41.  three  vearea£S 
13  439,603.  four  years  ago  11 .420.763.  and  five  years  ago  12  040  53^  bile, 

and6  for?9?ie^rn^QitQ0!1hfor  the  five  years  1910  to  ]914  ™  14.259,231  bate 
pn£J2lLt0K191c2  tne  aT,?raee  was  11,481,084  bales.  ' 

comparisons  by  States  follow: 


CONDITION. 

PRODUCTION. 

STATE. 

September  25. 

August  25. 

Change 

Between 

Aug.  25  and 

Sept.  25. 

Forecast 

Sept.  25 

1923. 

Final 

1923. 

1922. 

Ten- 
Year 
Aver. 

1923. 

Ten- 
Year 
Aver. 

1922. 

(Census 

Glnnings) 

,  10-  Yr. 
1923.     Arer. 

Virginia.  , 
Nor.  Caro. 
Sou.  Caro. 
Georgia  .. 

Florida 

Alabama  . 
Mississippi 
Louisiana. 

Te\as 

Arkansas . 
Tennessee 
Missouri.. 
Oklahonia 
California. 
Arizona  _. 
All  other  d 

83 
64 
53 
31 
20 
42 
37 
45 
56 
50 
47 
64 
49 
84 
90 
84 

63 
59 
38 
37 
55 
55 
54 
53 
52 
57 
56 
70 
42 
80 
80 
85 

72 
66 
59 
57 
57 
55 
56 
54 
55 
61 
65 
70 
56 
88 
c87 

93 
71 
57 
42 
30 
52 
48 
53 
55 
57 
64 
67 
46 
88 
90 
88 

78 
72 
66 
62 
63 
62 
64 
60 
60 
69 
74 
75 
62 
91 
c89 

—10 

—  7 

—  4 
—11 
—10 

—  10 
—11 

—  8 
+    1 

—  7 
—17 

—  3 
+   3 

—  4 

—'I 

—6 
— « 
—7 
—5 
—6 
—7 
—8 
—6 
—5 
—8 
—9 
—5 
—6 
—3 
c—2 

48,000 
877,000 
783,000 
700.000 

13,000 
741,000 
752,000 
340,000 
4.168,000 
926.000 
340.000 
198.000 
945.000 
044,000 

83.000 

57.000 

27.000 
852.000 
493.000 
715.000 

25.000 
823,000 
989,000 
343,000 
3,222.000 
1.011.000 
391 .000 
149,000 
627.000 
628,000 

47,000 

19,000 

U.S.  total       49.5      50.0 

57.5      54.1       63.5    —4.6    —6.0  11.015,000  '.9,762  000 

(Old1  Mexico)88'000  bal6S  addltional  are  beinS  Srovm  in  Lower  California 

ifo^a^O^Me^ico*.7'000  baleS  °f  the  58,00°  baleS  grown  in  Lower  °al- 

(c)   Six-year  average. 

d  Including  New  Mexico. 


monTht £eear  ago J^  equival^t  ^edlhlTinonth  6Tl ^wSSfEtSo? thta 

CROP  REPORTING   BOARD. 1 

W.   A.   Schoenfeld.  Chairman, 
a™™™i  ^-  F-  Callander,  S.  A.  Jones, 

Approved:  G.  K.  Holmes,      J.  A.  Becker. 

H.  M.  GORE.  Act-. ng  Secretary.  Z.  R.  Pettet,         C.    H.    Robinson. 

CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  SEPT.  25. — The  Census  Bureau  issued  on  Oct.  2  its 
report  on  the  amount  of  cotton  ginned  up  to  Sept.  25  from 
the  growth  of  1923  as  follows,  round  bales  counted  as  half 
bales  and  excluding  linters,  comparison  being  made  with  the 
returns  for  the  like  periods  of  1922  and  1921: 

State—  1923.  1922.  1921 

Alabama 161.047  329.908  230.380 

Arizona 7.62i  2.035  2970 

Arkansas 48,733  281.032  157.940 

California 4.038  1.060  1480 

Florida 4.501  12.666  4  287 

Georgia 186.579  373.397  392.569 

Louisiana. 107.629  159.109  101,478 

Mississippi 93.452  352.570  250  767 

^£urA---,- 639  20-813  14231 

North   Carolina 156.421  149.755  141  040 

Oklahoma     64.139  185.174  140.686 

South  Carolina 191,086  148  174  215  249 

Tennessee 2.552  53.713  42.314 

Texas 2,185.219  1,795.032  1.223.484 

All  other 1.738  1.958  1.517 

United  States...      3.215  394       3,866  396       2.920.392 

The  statistics  in  this  report  include  111  .038  round  bales  for  1923'  76  958 
for  1922,  and  70.263  for  1921.  included  in  the  above  are  3  622  bales  of 
American  Egyptian  for  1923:  1.660  for  1922,  and  2.376  for  1921  The 
number  of  Sea  Island  bales  included  is  23  for  1923.  1,084  for  1922  and  331 
for  1921. 

The  statistics  for  1923  in  this  report  are  subject  to  slight  corrections 
when  checked  against  the  individual  returns  of  the  ginners  being  transmitted 
by  mail.  The  corrected  statistics  of  the  quantity  of  cotton  ginned  this 
season  prior  to  Sept.  1  are  1.135.880  bales. 

Consumption,  Slocks,  Imports  and  Exports — United  Stales. — Cotton 
consumed  during  the  month  of  August  1923  amounted  to  491.604  bales. 
Cotton  on  hand  in  consuming  establishments  on  Aug. 31  was  806  671  bales 
and  in  public  storage  and  at  compresses  1,179,204  bales.  The  number  of 
active  consuming  cotton  spindles  for  the  month  was  33,708  667  The 
total  imports  for  the  month  of  August  1923  were  3,420  bales  and  the  exports 
of  domestic  cotton,  including  linters,  were  244.415  bales. 

comments  on  cotton  condition  report.— 

In  connection  with  the  Cotton  Condition  Report  issued  on 
<  »et.  2  by  the  United  States  Department  of  Agriculture, 
the  Department  makes  the  following  comment: 

The  condition  of  49.5%  of  normal  reported  bv  the  U.  S.  Department 
of  Agriculture  for  the  cotton  crop  for  the  date  of  Sept.  25  is  the  lowest  for 
that  date  since  the  first  report  in  1866,  except  the  condition  of  42.2%  in 
1921;  although  the  condition  of  the  crop  on  Sept.  25  was  lower  than  it  was 
on  Aug.  25,  the  decline  of  4.6  during  this  period  was  less  than  the  usual 
decline  of  6%,  and  the  forecast  of  production  is  therefore  larger  than  a 
month  ago.  For  several  States  the  condition  of  Sept.  25  is  the  lowest  of 
record — 31%  for  Georgia,  20%  for  Florida.  37%  for  Mississippi  and  47% 
for  Tennessee.  For  Arkansas  the  condition  of  50%  is  the  same  as  the 
previous  lowest  record. 

The  deterioration  in  these  States  has  been  due  largely  to  the  damage 
done  by  the  boll  weevil,  though  other  causes  have  contributed  as  follows: 
Excessive  rains  beating  out  the  lint  and  rotting  the  bolls  have  occurred  in 
some  sections.  The  leaf  worm  defoliating  the  plant  has  been  common  In 
many  areas,  but  in  a  number  of  the  States  this  has  boon  of  considerable 
benefit,  as  it  has  let  in  the  sunshine,  driving  the  weevil  out  to  some  extent 
and  resulting  in  an  earlier  opening  of  the  crop.  Drought  and  its  effects 
have  continued  in  spots  and  damage  from  cutworms,  grasshoppers,  the 
flea  and  hail  is  reported  for  sections  here  and  there.  A  short  summary  by 
States  follows: 

In  Texas  rains  during  the  month  improved  the  condition  generally,  al- 
though in  many  instances  excess  rains  caused  damage  by  beating  out  lint 
and  rotting  the  bolls.  The  boll  weevil,  the  leaf  worm  and  boll  worm  havo 
not  done  great  damage  and  yields  a  re  turning  out  much  better  than  expected. 

In  Oklahoma  the  crop  has  partially  recovered  from  the  injury  done  by 
drought  and  hot  winds  in  June.  July  and  August,  Excessive  rains  have 
retarded  maturity.  Much  late  cotton  in  danger  from  frost.  Top  crops 
suffered  from  web  and  leaf  worm . 

In  North  Carolina  the  boll  weevil  has  taken  most  of  the  squares  since  early 
August.  It  was  late  in  appearing  and  damage  to  grown  bolls  has  nut  been 
as  great  as  expected.  The  leaf  worm  has  covered  the  State  during  Sep- 
tember, and  by  stripping  the  foliage  has  helped  the  bolls  to  develop.  There 
is  no  top  crop,  but  a  very  heavy  bottom  crop  is  in  evidence. 

Weevil  damage  during  the  month  has  not  been  as  heavy  as  expected  In 
South  Carolina,  though  a  possibility  of  considerable  more  damage  In  north- 
ern and  uorthwestern  counties  exists.  Cotton  leaf  worm  is  present  in  all 
sections  and  has  benefited  crop  by  lei  ting  in  the  sunshine 

There  has  been  a  great  decline  in  condition  In  northern  Georgia,  due 
largely  to  the  boll  weevil,  which  have  even  attacked  grown  bolls.     Woriv 
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dmi'  crop.    The  ciop  in  southern 

count  l«x  i^  iT.n'i I.-...: *  .ill  Rttiuod 

In  Florida  .  ii.i \ «>  been  i>>»est  mor  beard  of. 

top   nr    III  n    in  uli 

Fruiting  did  no  i    viabama  .is  bad  been  expected.     The 

■1  since  the  last  [•!•]»<""( 
in  Mississippi  chore  has  '•  ■  ■  chan  the  usual  deterioration  since 

thr  In  Georgia.  Florida  and  E&iaalaalppl  the  abandonment  haa 

IllUCh    lltV»\  HT    til. Ill    usual 

The  plant  li  .-.  i'cmx'  1  (,>  <ro«  in  Louisiana.      Army  worm-;  have  Stripped 
eaves  In  man;  tslnn  the  stalk  to  dry  up.     There  Is  p 

.  no  cop  crop  and  no  middle  crop  except  in  certain  favorable  sections. 
from  che  ti.iii  weevil  and  leaf  ironn  haa  been  heavier  than  last 
i  in  N,.in<'  stvtiiins  r.uns  have  reduced  the  grade. 
In  certain  districcs  nf  Arkansas  the  leaf  sronn  defoliated  95  to  98%  of 
tin   plants    which  dried  up,  and  Immature  i>»>iis  win  produce  practically 
■othmg      The  i>>n  weevil  attack  «;h  less  than  last  year.     Almost  contin- 
uous rains  during  the  month  have  caused  some  rotting  of  bolls. 

The  southern  half  of  Tennessee  has  been  badly  Infested  i>y  tlio  boll  weovll 
ana  daring  the  rainy  spoil  many  bolls  rotted  iu  the  lowlands. 

WEATHEH  REPORTS  B?  TELEGRAPH.— Reports 
u>  us  by  telegraph  from  the  South  this  evening  denote  that 
orally  the  weather  has-  been  favorable  for  ootton.  Tem- 
peratures have  averaged  considerably  above  normal.  With 
tlif  exception  of  Oklahoma  there  has  been  very  little  rainfall 
and  the  warm,  dry  weather  has  been  an  aid  in  reducing 
insect  aotit  iti<  s. 

7*<j.:s.  -Progrt  is  of  cotton,  top  crop  and  late  crop,  is 
fairly  good.  Most  of  the  crop  is  made.  There  has  been 
little  change  in  th<  general  condition.  Picking  and  ginning 
have  made  excellent  progress.  Hot,  dry  weaiher  has  re- 
duo<  tivities. 

M  The    weather   has    been    very   dry.     Picking   is 

progressing  rapidly  and  it  is  expected  to  be  finished  by  the 
1 5th.     All  reports  indicate  a  short  yield  in  this  section. 

•■■0. — The  weather  has  been  fine  and  th.3 
ootton  crop  is  good. 

Rain.   Rainfall. 

Galveston.  Texas dry 

Abilene 1  day      0.14  in. 

Brenha.ni 1  day       1 .68  in. 

Brownsville 3  days     0.38  in. 

Corpus  Christ! 1  day       0.01  in. 

Dallas 2  days     0.60  in. 

Henrietta 2  days     1.20  in. 

Kerrville 1  day      0.07  in. 

Lamp  is  .is dry 

Longview 1  day       0.54  in. 

Luling 1  day      0.12  in. 

Nacogdoches 1  day      0.40  in. 

Palestine 2  days     1.16  in. 

Paris 1  day       2.40  in. 

San  Antonio dry 


Thermometer 

high  88  low  72     mean  80 

high  92  low  60     mean  76 

high  91  low  66     mean  79 

high  92  low  72     mean  82 

high  90  low  72     mean  81 

high  93  low  66     mean  80 

high  98  low  63     mean  81 

high  90  low  55     mean  73 

high  100  low  61     mean  81 

high  91  low  63     mean  77 

high  91  low  66     mean  79 

high  96  low  62     mean  79 

high  90  low  64     mean  77 

high  95  low  60     mean  78 

high  92  low  62     mean  77 

low  64      

high  91  low  63 

high  91  low  62 

high  92  low  59 

high  91  low  59 

high  87  low  60 

high  93  low  59 

high  93  low  63 

high  90  low  62 

high  94  low  61 

high  93  low  66 

high  96  low  60 


Taylor 1  day       0.10  in. 

Weatherford 3  days     3.40  in. 

Ardmore,  Okla 3  days     3.52  in. 

Altus 3  days     0.48  in. 

Muskogee 1  day       0.11  in. 

Oklahoma  City 6  days     3.19  in. 

Brinkley,  Ark dry 

Eldorado dry 

Little  Rock dry 

Pine  Bluff dry 

Alexandria,  La 1  day      0.09  in. 

Amite dry 

New  Orleans 1  day      0.18  in. 

Shreveport 1  day      0.60  in.     high  90     low  65 

Okolona.  Miss dry  high  96     low  56 

Columbus dry  high  95     low  53 

Greenwood dry  high  92     low  56 

Vicksburg dry  high  89     low  66 

Mobile,  Ala dry  high  92     low  66 

Decatur dry  high  89     low  53 

Montgomery dry  high  91     low  60 

Selma dry  high  88     low  57 

Gainesville,   Fla dry  high  93     low  59 

M  idison dry  high  92     low  60 

Savannah.  Ga 1  day      0.04  in.     high  88     low  65 

Athens. drv  high  91     low  52 

Augusta 1  day      0.10  in.     high  87     low  58 

Columbus dry  high  93     low  56 

Charleston.  So.  Caro 2  days     1.75  in.     high  85     low  66 

Greenwood dry  high  84     low  56 

Columbia dry  low  56 

Conwiy 2  days     0.08  in.     high  86     low  55 

Chirlotte,  No.  Caro 1  day      0.01  in.     high  83     low  57 

Newbern 1  day       0.01  in.     high  82     low  52 

Weldon dry  high  85     low  46 

Dcersburg,  Tenn dry  high  87     low  56 

M  -rih's dry  high  89     low  61 


mean  77 
mean  77 
mean  76 
mean  75 
mean  74 
mean  76 
mean  78 
mean  76 
mean  78 
mean  80 
mean  78 
mean  82 
maan  78 
mean  76 
mean  74 
mean  74 
mean  78 
mean  79 
mean  71 
rnean  76 
mean  73 
mean  76 
mean  76 
mean  76 
mean  72 
mean  73 
mean  75 
mean  76 
mean  70 

mean  71 
mean  70 
mean  67 
mean  66 
mean  72 
mean  75 

RECEIPTS  FROM  THE  PLANTATIONS.— The""  fol- 
lowing table  indicates  tha  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  m^vemant  from  the  plantations  ofthat 
part  of  the  crop  which  finally  reaches  the  market  through 
the  outports. 


Wtet 

emdinf 


July 
13 
20 
27. 

Aug 
3- 
10- 
17. 
24. 
31. 

Sept. 

7. 

14_ 

21. 

28. 

Oct. 


Receipts  at  Porta. 


1923.      1922. 


20.125  41,56  4 
15.202  31,607 
22,226  34.393 

27,086!  32,031 
29.720  24.012 
46,080  33.716 
62.758!  44,317 


1921. 


83.955 
98,m 
98.712 

86,944 
74,894 

84.050 
91.711 


Stocks  at  Interior  Towns.     'Receipts  from  Plantations 


1923. 


142,595;  91,625105.024 

146.130  95,017107.847! 
170,27^163, 102  142.000 
256.747205,404  168,787! 
288.759  253,293  205,490! 


312.912 
293.590 
278,391 

270.233 
264.913 
268,226 
302.78  I 
331,917 

377.401 
442,567 
5  9,567 

577.954 


1922. 


1921.        1923.       1922.      1921. 


458.839J1 
413.1 781 
388,8301. 

i 
355,1591 
345,726 1 
341,519  1 
351,079  1 
355,704j 

416,16l| 
471,529 
600.5401 
743,1601 


206,736 
157,547 
129,231 


1,672 
1L646 


099,238  19, 
074,165  24 
048,597|  51 
015,473    97 

987.684J171 

987,030  191 
983.869  235 
037,994  334 
147,941347 


1,468 
6.036 
1.876 


528 

400  14 

252  29 

312  53 

762  96 

584  155 
378  218 
807  334 
146  305 


579 
,509 
,877 
,250 


50,357 
49.245 
69.396 

56.951 
49,821 
58,482 
58.587 
77,235 


I 

474  107.193 
.470138.839 
415  222.912 
164  315,437 


5..  329,949  275,188  258.740     670  922     897,6111,225,335422,917380,561336,134 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1923  are  1,882,0  38  bales; 
in  1922  were  1,588,299  bales,  and  in  1921  were  1,399,237 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  329,949  bales,  the  actual  movement  from 
plantations  was  422,917  bales,  stocks  at  interior  towns  having 
increased  92,968  bales  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  week  were  380,581  bales  and'for 
1921  they  were  330,131  bales. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
:it  ;i  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,    for  the  like   period. 


Cotton  Takings. 
Week   and   Season. 


Visible  supply  Sept.  28-- 

Visible  supply  Aug,  l 

American  in  sight  to  Oct.  5 

Bombay  receipts  to  Oct.  4 

Other  India  shipments  to  Oct.  4. 

AJexandrla  receipts  to  Oct.  3 

Other  supply  to  Oct.  3.*.6 

Total  supply 

Deduct  — 
Visible  supply  Oct.  5 


Total  takings  to  Oct.  5_a 

Of  which  American 

Of  which  other 


1923. 


Week. 


2,445,005 

500. list 

8.000 

7.000 

42.000 

4.000 


3,007,289 
2,807.105 


Season. 


2,024,671 

2,796.908 

85,000 

41.000 

114.100 

45,000 


1922. 


Week. 


Season. 


3,620.109 


483.490 
7,000 

I 

42^666 

4,000 


3.760,450 

2,524.383 

117,000 

45.550 

93,800 

48,000 


5.106.977  4,156,599    6,589,183 

I 
2.807.195  3,873,585    3,873,585 


200,094    2.299.782 

199,094     1,733.382 

1,000        566,400 


2S3.014    2,715,598 

100.014     1,969,048 

87,000        746,550 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  estimated  consumption  bv  Southern  mills, 
830,000  bales  in  1923  and  815,000  in  1922— takings  not  being  available— 
and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
1,469.782  bales  in  1923  and  1,900.598  balos  in  1922,  of  which  9J3.382 
and  1 ,151,048  bales  American,     b  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 

The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


Oct.   4. 
Receipts  at — ■ 

1923. 

1922. 

1921. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

8,000 

85,000 

7,000 

117,000 

40,000 

313,000 

Exports. 


Bombay — 

1923 

1922 

1921 

Other   India 
1923... 
1922-__ 
1921... 


Total  all- 
1923... 
1922... 
1921. __ 


For  the  Week. 


Great     Conli-  Janan& 
Britain,    nenl.     China.    Total. 


2,000 
2,000 


,000 


2,000 


19,000  11,000  30,000 
16,000  2,000  18,000 
14,000    19,000    35,000 


5,000 


7,000 


4,000 


24,000  11,000 
16,000  2,000 
21,000    23.000 


7,000 


1 1 ,000 


37,000 
18,000 
46,000 


Since  August  1. 


Great         Conli-     Jaian    & 
Britain.       nenl.        China.        Total. 


14.000 
8,000 
2,000 

7,000 
5,000 
1,000 


79,000 
66,500 
91,000 

34,000 
40,550 
33,000 


56,000 
152,500 
283,000 


14,000 


21,000  113,000   56,00 
13,000  107.050  152,500 
3,000  124,000  297,000 


149.000 
227,000 
376,000 

41,000 
45,550 
48,000 


190,000 
272, 5S0 
424,000 


According  to  the  foregoing,  Bombay  appears  to  show  ai 
increase  compared  with  last  year  in  the  week's  receipts  of 
1,000  bales.  Exports  from  all  India  ports  record  a  t  increase 
of  19,000  bales  during  the  week,  and  since  Aug.  1  show  a 
decrease  of  82,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 

now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria,  Egypt, 
October  3- 

1923. 

1922. 

1921. 

Receipts  (cantars) — 

This  week 

Since  Aug.  1 

210,000 

571,269 

210,000 
457,925 

195,000 
702,615 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

To  Manchester,  &c    . 
To  Continent  and  India. 
To  America        _• 

9"  666 

9,000 

10,884 

21,213 

36,302 

8.5S5 

2,750 
l",750 

14,304 

16.997 

28,900 

9,905 

8,500 
7,000 
7,000 

26,501 
23,258 
41,192 
15,505 

Total  exports 

IS.000 

76,984 

4,500 

70,106 

22,500 

106,456 

Note. — A  can  tar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Oct.  3  were 
210,000  cantars  and  the  foreign  shipments  18,000  bales.   _„^_^^_^ 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  quiet  in  consequence  of  American 
news.  We  give  prices  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison: 


1922-23. 

1921-22. 

328  Cov 
Twist. 

8M  lbs.  Shirt- 
ings, Common 
to  Finest. 

com 
Mid. 
Upl's 

32»  Cop 
Twist. 

8H  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cot'n 

Mia. 
Wl'» 

July 

20 

27 

Aug 

3 

10 

17 

24 

31 

Sept. 

7 

14 

21 

28 

Oct. 

5 

d. 

21H 
20  H 

@ 
© 

d. 

22  % 
21& 

a.  d. 
16  2 
16  1 

s.  d. 
@16   5 
©16  4 

a. 

15.49 
14.42 

d. 
19H 

19 

© 
© 

d. 

21  K 
21 

s.  d. 
16  0 
15  4 

b.  d. 
©16  5 
@16  2 

d. 
13.60 
13.19 

20 
20 '4 
20  M 
20!^ 
20  Vx 

® 
© 
© 

© 
(St 

20  % 
21 
21!^ 

21  Mi 

21^ 

16  0 
16  1 
16  1 
16  0 
16  0 

©16  2 
©16  2 
<§  16  5 
@  16  4 
©16  4 

13.71  1954 
14.57  18** 
15  61  185* 
15. 19  19}£ 
14.93  20 

@ 
© 
© 
© 
© 

21 
20  \i 
19  H 
21M 
21 

156 
15  3 
15  2 

15  4 

16  0 

©16  3 
©16  1 
<S  16  0 
(5  16  2 
©16  5 

13.01 
12  45 
13.25 
12.60 
13.70 

21H 

22 '| 

24 

24 

© 

@ 

■' 

2m 

23 

25'8 
25  H 

16  2 
16  5 
16  5 
16  5 

©16  6 
©17  2 

0-17    1 
©17  2 

15.87  19H 
16.89  20 
17.95  l'Hs 
16.91  19H 

@ 
© 
© 

1 

21 
21 

21'2 

20  m; 

15  6 
15  4 
15  4 
15  4 

©16  2 
©16  2 
(5  16  2 
©16  2 

12.84 
13.32 
12.83 
12.25 

22?i 

IS 

24H 

16   5 

<ai7  2 

16.61 

19  0 

6 

20  H 

15  4 

©16  0 

12.37 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  283,017  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 
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NEW   YORK— To    Liverpool- 
coma.  3, 324 

To  Rotterdam — Sept.  28 — Rotterdam 
To  Bremen — Sept.   28 — Hannover, 


4,250 
350 
282 
300 


„  Bales. 

-Sept.   2S — Adriatic,   0,338;   Fran- 

9,662 

loO ISO 

°  Bremen— Sept.   28— Hannover,   4,000.  .  .Oct.   2— Seydlitz 

250 

To  Naples — Oct.  2 — Conte  Rosso,  350  ~~ 
To  Manchester — Sept.  29 — Nortonian,  282.   "" 
To  Genoa — Oct.  4 — City  of  St.  Joseph    300 
GALVESTON— To     Venice—Sept.     28— Collingsworth;  ~  Y,550~  1 1 

Sept.  29 — Alberta,  2,589 ._ 4  iqq 

To  Trieste — Sept.     28— Collingsworth,     650       Sept."  29— Al- 

berta,  904 .   cr. 

To    Liverpool— Sept     29— Median ,"  ¥.736;  " Alexandrian."  "946"; 

Mount  Evans,  11.429;  Niceto  de  Larrinaga,  630 16  741 

To  Manchester— Sept.    29— Median,    7,081;    Mount    Evan's, 

2,151;  Niceto  de  Larnnaga,  7.452_ 16  684 

To  Havre— Sept.  29— Cardigan,  6,799;  Federal,  14,872;  Hornby 

Castle,  5,725 _ 

To  Antwerp— Sept   29— Hornby  Oastle ,"  840^"  Federal '  l",425 1 1 

To  Ghent— Sept.  29— Hornby  Castle,  3.200;  Federal,  1,624 

To  Gothenburg— Sept.  29— Louisiana,  4,697;  Brave  Coeur,  150 

To  Chnstiama — Sept.  29 — Louisiana,  150 

To  Barcelona— Sept  29— Mar  Blanco,  5.530~;  Flour  Spar;~2~866 

To  Malaga — Sept.  29 — Mar  Blanco,  500 

To  Bremen— Sept.  29— Sapinero,  11,053";  Brave  Coeur", "6  205 ■ 

Laypoma,  6,690 _  __  _  «.^«o. 

To  Rotterdam — Sept.  29 — Brave  Coeur  "3  740 

To  Copenhagen — Sept.  29— Generalkonsuf  Pallisen    1~525~~ 

1 032noa— Sept-  29— Ida,  4,455;  Monviso  3,850;  West  Modus." 

To  Oporto— Sept."29— Flour  Spa"r"2"450""  ^'tln 

To  Naples— Sept.  29— Alberta,  393          "I   """  ?qo 
To  Japan— Sept.    29— Wales    Mara,    6,726... Oct. "2— -Ethan 

Allen,  9, 475 _    _  ifi  om 

To  China— Oct.  2 — Ethan  Allen,  1 ,500  ""  l'^nn 

NEW  ORLEANS— To  Liverpool— Sept .  29— Elding  2",076  2076 

To  Manchester— Sept.  29— Eldena,  450        .     .1  ikr, 

To  Porto  Rico — Oct.  1 — Ozama,  100 "  inn 

HOUSTON— To  Hamburg— Sept.  28— Falkefjeri,X606-\\~Sipt.~29 

— Nordburg,  659 __              _            _  2  2^9 

To  Liverpool— Sept.  29— Alexandrian ,  14,785;  West" CheswaTd", 

15,5o0 _      __  30  3*^^ 

To  Manchester— Sept.  29— West  Cheswald"," 675"  67<5 

To  Havre— Sept.  29— Bush,  12.657          .  12  fi'.Q 

To  Rotterdam — Sept.  29 — Brush,  1  900            _                "  1900 
To  Venice— Sept.    28— Alberta,    2,411. .-Sept:"29— "Co'llfngs- 

worth,  950 

To 


BREADSTUFFS 


prices  ror  iiour  were  sus- 
3  very  firm,  despite  their  evi- 


27,396 
2,265 
4.824 
4,847 
150 
8,330 
500 

23,948 
3,740 
1,525 


t,,         .  Friday  Night,  Oct.  5  192.'! 

filour  has  remained  quiet,  so  far  as  the  domestic  trade  is 
concerned,  but  with  wheat  firm  prices  for  flour 
tamed.     In  fact  the  mills  wen 

dent  desire  for  more  business.  But  they  draw  the 
doing .business  again  at  a  loss.  Last  season  taught  them  the 
futility  of  cutting  prices  until  profits  disappeared.  As  well 
enact  the  role  of  a  horse  in  a  tread-mill.  For  export  there 
has  been  a  fair  business,  especially  in  soft  winter  straights 
here  and  at  the  outports.  Higher  prices  demanded  later 
with  wheat  rising,  tended  to  check  business  here  At  Min- 
neapolis, however,  trade  was  reported  to  be  somewhat  bet- 
ter, me  tone  at  Kansas  City  was  firm,  though  business  was 
or  only  moderate  amount.  Car  lots  of  flour  at  Kansas  City 
k"  \ba_s_is  are  quoted  as  follows:  Hard  wheat,  short  pat- 
ent. $o  to  to  $6 2d;  long  patent.  $5  50  to  $6;  straight.  $5  35 


Trieste— Sept.    28— Alberta.    896lllseptr"  29— Colling's- 
worth,  550 


3,361 
1, 


446 

607 

3,671 

9,054 


To  Naples — Sept.  28 — Alberta,  607 __ 
To  Genoa — Sept.  29 — Collingsworth,  3  671    . 
To  Bremen — Sept.  29 — Prusa,  9,054 
CHARLESTON— To  Liverpool— Oct.  2— Bakara" 

1,700 

To  Bremen — Oct.  2 — Pachet,  600   __"_"_"" 

To  Hamburg — Oct.  2 — Pachet,  1,797.    T" 

NORFOLK — To  Manchester — Sept.  29 — West  Ce'lina 

To  Liverpool— Sept.  29— West  Quechee,  3,273. . .Oct.  5— Lon- 
don Corporation,  500 ._  q  7-,o 

PORT  TOWNSEND— To  Japan— Sept.  27— Africa." MariT  4~<500~~  tUm 
SAN  FRANCISCO-To  Japan-Sepl.  27-West  Sequanaf  3  500;  ,5°° 
Heffron,   l,200...Sept.   29— Bujo  Maru,   1,904       Oct     1— 

Yemagator  Maru,  1,000 _        7  find 

t— To  Liverpool— Sept.   29— Tulsa;"6","l74"f  Da"karian", 


600;  Pachet 

6,300 

600 

1,797 
2,706 2,706 


SAVANNAH- 


5.850 


12,024 


To  Manchester— Sept.  29— Tulsa~3^325;"Da"ka"rian7r,666II"I     4,325 
Total 283,017 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,   quotations  being  in   cents  per  pound: 


High  Stand- 
Density,      ard. 

Liverpool 20c.      35c. 

Manchester.. 20c.      33c. 

Antwerp 22%c.35%c. 

Ghent 

Havre 22 He.  37%c. 

Rotterdam. ..22 He.  37!^c. 

Genoa 30c.      35!^c. 

Cnrlstianla  ..37%c.  60c. 


Stockholm 50c. 

Trieste 15c. 

Fiume 45c. 

Lisbon 50c. 

Oporto 75c. 

Barcelona  .._40c. 

Japan 45c. 

Shanghai 45c. 


High    Stand 
Density,     ard. 


65c. 
6()c. 
60c. 
65c. 
90c. 
55c. 
60e. 
60c. 


High 

Stand 

Density 

ard. 

Bombay 50c. 

65c. 

Vladivostok  . 

Gothenburg..  50c. 

65c. 

Bremen 25c. 

40c. 

Hamburg 25c. 

40c. 

Piraeus 60c. 

75c. 

Salonica 60c. 

75c. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port 

o  ,        ,..,_           ,                                   SePt-  14.  Sept.  21. 

Sales  of  the  week. 44,000  32,000 

Of  which  American 9,000  6,000 

Actual  export.. 5,000  3.000 

Forwarded 45,000  40,000 

Total  stock             287,000  275,000 

Of  which  American 53,000  49,000 

Total  imports 20,000  28,000 

Of  which  American 8,000  20,000 

Amount  afloat 121,000  200,000 

Of  which  American 55,000  133,000 


Sept.  28. 

31,000 

9,000 

2,000 

43,000 

285.000 

66,000 

58,000 

45,000 

223.000 

148,000 


Oct.  5. 

29,000 

9,000 

2,000 

49,000 

270,000 

61,000 

34,000 

21,000 

307,000 

230,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday . 

Wednesday . 

Thursday. 

Friday. 

Market,     f 

12:15     { 
P.  M.     1 

Quiet. 

Good, 
inquiry. 

Quiet. 

Quiet. 

Good 
inquiry. 

Quiet. 

Mid.Upl'dg 

17.13 

16.97 

17.07 

16.43 

16.79 

16.64 

Sales 

3,000 

3,000 

5,000 

5,000 

5,000 

4,000 

Futures,   f 

Market      { 

opened  ( 

Quiet. 

Quiet  at 
12  to  18 
pts.  dec. 

Very  st'dy,  Barely  sfy 
15  to  19   ■    11  to  32 
pts.  adv.      pts.  dec. 

Steady  at 
30  to  36 
pts.  adv. 

Easy,  13  to 
17  pts.  dec. 

Market,     f 
f>  P.  M     -I 

Quiet  at 
1  to  4  pts. 
advance. 

Irregular, 
20  to  24 
pts.  dec. 

Barely  sfy    Quiet  but 
8   to   14     st'dy  11  to 
pts.  dec.    32  pts.  dec. 

Very  st'dy, 
34  to  37   1 
pts.  adv.  ' 

Quiet  but 
steady,  5  to 
14  pts.  dec. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below; 


Sept.  29 

to 
Oct.  5. 


October  ... 
November 
December. 
January  _ . 
February  _ . 

March 

April 

May 

Juno 

July 

August 

September  . 


Sat. 


Mon. 


12  >.{ 
p.  m. 


12%l  12  K 
p.  m.  p.  m. 


4:00 
p.  m. 


Tuos. 


Wed. 


Thurs. 


12H    4:0(1  12% 
p.  m.  p.  m.  p.  m. 


4:00 
P.  m.. 


12K 
p.  m. 


4:00 


Fri. 


12 Ml   4:00 


p.  m.p.  m.p.  m. 


16.39  16. 27|16.19  16. 37  16.05  15.7315:73  16.09;i6. 10  15.91)5  96 

16.08  15.93  15.85  16.03  15.72  15  47  15.45  15.8015.82  15.6615.70 
15.95  15.79  15.71  15.89  15.58  15.35  15.33  15.68  15.70  15.53  15.57 

15.74  15  57)15.52  15.70  15.39  15.17  15. 1515. 50  15.52  15.37  15.40 
15.60  15.43  15.38  15.57  15.26  15.00  15.05  15.39  15.41  15.26  15.30 
15.50  15.33jl5.28  15.47  15.16  14.90  14.95  14.29  15.31  15.15  15.21 
15.37  15. 19;15. 16  15.34  15.03  14.84  14.85  15. 16  15.20  15  05  15.11 
15.26  15.08,15.05^5.23  14.92  14.74  14.74  15.06  15.09  14.95  15.01 

15.09  14.91114.8815.06  14.7514.5814.57  14.88  14.92  14.79  14  85 
14.85  14.67jl4.65  14.84  14.52  14.38  14.38  14.68  14.72  14.59  14.67 

14.40  14.2244.20  14.38  14.10  13.96  13.98  14.28  14.32  14.19  14.72 

13.75  1,3.58,13.55 13.70  13.47  13.36  13. 361 13. 66  13.70  13.57  13.03 


$o  lo  ;  clear.  $4  40  to  $4  80  ;  low  grade,  $3  GO  to  $3  85.  Mi 
neapohs  wired  at  one  time :  "One  of  the  larger  mills  here 
this  morning  again  reports  flour  very  quiet."  But  Minne- 
apolis wired  to-day:  "Fair  scattered  demand;  one  large 
mill  reports  sales  of  80.000  barrels." 

Wheat  sagged  early  in  the  week  and  then  advanced,  partly 
under  the  encouragement  of  a  strong  and  rising  market  for 
corn      There  has  been  some  hope  in  the  wheat  trade  that 
Washington  would  aid  the  wheat  farmer.    The  winter  acre- 
age may  be  reduced.    On  the  other  hand,  it  is  true  that  if  the 
visible  supply  increase  was  a  little  smaller  than  expected 
the  total  in  the  country  is  still  nearly  double  that  of  a  year 
ago    i.   e    63.924,000  bushels,   against  32.354,000  last  year. 
Last  week  it  increased  762.000.  against  20.000  last  year  And 
there  was  little  hedging  pressure  in  the  Canadian  North- 
WJiSt\   r^e.  recei'Pts  of  2-2°0  cars  at  Winnipeg  were  without 
effect.    Winnipeg  reported  that  the  country  on  Oct.  1  deliv- 
ered 4,169,000  bushels  against  4,811.000  a  year  ago     It  was 
said  that  there  is  about  4.000.000  tonnage  headed  for  and  at 
I-ort  William.     President  Coolidge  evidently  wants  farmers 
of  the  Northwest  to  use  the  facilities  of  the  Rural  Credits 
banks  there  designed  especially  for  the  farming  community 
On  the  3d  inst.  wheat  moved  up  2  to  3c.  on  what  Chicago 
bulls  regarded  as  prospects  of  Government  help  for  wheat 
growers.    President  Coolidge  directed  the  War  Finance  Cor- 
poration  representatives  to  leave   Washington  at   once   to 
discuss  with  wheat  growers  of  the  central  Northwest  more 
extensive  use  of  Government  funds  under  the  liural  Credits 
Act.    This  started  active  buying  and  a  sharp  rise.    No  defi- 
nite action  looking  to  an  increase  in  the  wheat  tariff  seems 
to  be  under  way.    Neither  does  there  seem  to  be  any  imme- 
diate likelihood  of  a  reduction  in  railroad  freight  rates     But 
this  was  disregarded.     The  stock  and  cottou  markets  ad- 
vanced sharply,  stocks  1  to  8%  and  cotton  100  points.     Of 
course  Chicago  operators  are  interested  in   both.     A   con- 
spicuous feature  was  heavy  buying  by  commission  houses  to 
close  spreads  between  Chicago  and  Winnipeg.     Losses  of  3 
to  dc.  per  bushel  were  taken  on  the  December,  it  was  said 
the  spread  at  the  last  being  13%c,  the  widest  so  far.    Minne- 
apolis was  exceptionally  strong.     There  was  a  rumor  that 
the  co-operatives  instead  of  buying  to  control  the  wheat  mar- 
ket by  handling  car  lots,  had  bought  millions  of  bushels  of 
September,  when  wheat  was  $1  and  under.    They  are  said  to 
have  stood  long  on  the  rise.    To-day  prices,  after  advancing 
at  one  time,  reacted  and  closed  a  shade  lower.     It  was  due 
to  week-end  profit-taking  more  than  to  anything  else     Final 
prices  show  a  net  rise  for  the  week  of  %  'to  lc. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK 
>t      o      j  Snl-     Mon.    Turs.    Wed.  Thurs.'  Fri. 

No.  2  red cts.120%   120%    122%   123%   122       120% 

DAILY  CLOSING   PRICES  OF  WHEAT   FUTURES   IN  CHICAGO 

t^«.„„„w        i  ,•           •                                SnL     M°n-  Tue$.  Wed.   Thurs .  Fri.' 

December  delivery  in  elevator. cts.  105%    106%  106%  109       107%  107W 

May  delivery  m  elevator 109^    1 10 IS  110%  112%   111%  111% 

July  delivery  in  elevator 106       106%  107%  108%    108  107% 

Indian  corn  advanced  beyond  the  dollar  mark.    It  was  the 
leader  indeed  of  the  grain  list.    It  shot  upward  21/.  to  2%c. 
on  the  1st  inst.  with  reports  of  frost  in  Ohio,  Indiana,  Illi- 
nois and  Iowa  had  cut  down  the  crop  70,000  bushels,  to  say 
nothing  of  the  deterioration  in  quality.     Some  put  the  crop 
at  3.000.000,000  bushels  or  a  little  less,  against  3.O7N.O00.O0O 
on  Sept.  1.     Also,  the  recent  wet  weather  has  hampered  the 
movement    of   the  crop.      Buying  was  large  and   persistent 
Shippers  bid  up  cash  corn  in  Chicago.    They  bad  to  compete 
with  corn  food   industries.     No.   2  yellow   on   the   1st    ins!. 
touched  iM'/ic.  a  new  "high"  for  1923.     Washington  dis- 
patches suggesting  that  the  Government  may  do  something 
to  help  the  wheat  farmer  had  a  tendency  to  strengthen  com 
prices.    The  trading  broadened.    The  American  visible  sup- 
ply in  the  United  Stales  decreased  last  week  280,000,  in  con- 
trast with  an  increase  in  the  same  week  last  year  of  1.017,- 
000  bushels.     The  total   is  only  2,052,000,  against    12.20C.000 
last  year.    Cash  com  on  the  3d  inst.  ran  above  the  dollar 
mark  in  Chicago,  with  No.  2  while  $]   to  $1  01  Vi  :  No.  2  yel- 
low $1  to  ?l  01%  :  No.  3  yellow,  $1  to  $1  oi  '/i  :  No.  4  yellow, 
$101.     It  was  above  $]   for  the  first  time  since  1920.     What 
is  more,  the  country   has  not  offered   freely   this  week,   de- 
spite the  flattering  rise  of  prices.     Not  only  Chicago,   but 
other  "Western  markets  crossed  $1.     Needless  to  sav,  thfc 
was  a  new  "h;gh"  for  the  season.    Offerings  were  promptly 
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market  la  becoming  "long,"  speculatively 
however.  The  technical  position  Is  weaker,  .lames  a.  Pat- 
ten, who  lias  been  bullish  <>n  corn,  was  a  big  seller  on  the 
.id  nist..  and  said  thai  he  would  not  advise  buying  at  thai 
tii] .  advanced  %c.  on  small  receipts,  Chi- 

g  only  102,000  bushels,  againsl  668,000  a  year  ago. 
Bui  Utter  on  there  «:i<  a  reaction  due  t<>  profit-taking. 
Prices  show  a  uet  rise  for  the  week  o(  l  to  2c.    Ohlcago  No. 

iSed  at   I'M  I"  I"-"-  and  No.  2  mixed  at   101. 

DAB  HNG  PRIOE8  0FOORN   in  NEW  YORK. 

M  >n.    Tms.    Wed.  Thvura.     Fri. 

eta  1 12 ',    L13H    tit:    1 1:>  ,    1 17       1 16 
D\ll\     CLOSING    PRIOBS    OP    OORN     FUTURES    IN    CHICAGO. 

Wed.  Thurs.     Fri. 

DiVi-m'kt  >!.  72  .1    .      Tti'i      7.1  u      75 

71 H  ■        "'''     l:VJ 

Julj  74*4       .I'v's      -.>'s       '4% 

OatS  advanced  under  the  impulse  of  higher  prices  for 
other  grain.  But  other  stimulants  were  the  smallness  of  the 
crop  movement  and  the  steadiness  of  the  cash  demand.  The 
rise  in  corn,  however,  undoubtedly  afforded  a  powerful  sup- 
port, even  if  it  was  not  enough  to  put  oats  prices  materially 
higher.  The  visible  supply  in  the  United  States,  it  is  true, 
Increased  last  week  649,000  bushels,  against  a  decrease  in 
the  same  week  last  year  of  1,123,000  bushels.  But  back  of 
this  as  an  effectual  offset  is  the  fact  that  the  total  visible 
supply  in  this  country  is  not  half  as  larse  as  it  was  a  year 
ago.  It  is.  indeed,  only  16,515,000  bushels,  against  35.064.000 
at  this  time  last  year.  May  oats  ou  the  3d  inst.  went  with 
corn  to  a  new  "high."  They  touched  46%c,  though  they 
Closed  at  45 %c.  There  were  rumors  of  export  sales  of  300.- 
000  bushels  of  Canadian  oats  through  Portland,  Me.  Also, 
the  influence  of  rising  prices  for  corn  and  wheat  was  plain. 
Some  oats  are  being  shipped  to  Finland.  A  steamer  of  2,413 
tons  has  been  chartered  from  Montreal  at  24c.  October.  To- 
day prices  advanced  slightly  and  then  reacted,  ending  a 
little  lower  for  the  day,  with  other  grain.  Net  changes  for 
tbe  week  show  a  rise  of  %c.  on  December  and  %c.  on  May. 
The  rise  in  December  at  one  time  this  week  was  lc.  or  more 
over  last  Friday. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  white cts_52@52%     52%     52%     52%     54  54 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

December  delivery  in  elevator.cts.  42  %     43  %     43  %     43%     43%  43  % 

May  delivery  in  elevator 44%     45%     45%     45%     45%  45% 

July  delivery  in  elevator 44%      44%  44% 

Rye  advanced  early  in  the  week,  partly  owing  to  a  rise  in 
other  grain  to  new  "high"  and  partly  to  a  good  feeding  de- 
mand and  only  moderate  receipts.  On  the  1st  inst.  prices 
moved  upward  %  to  lc.  The  visible  supply  in  the  United 
States  increased  649,000  bushels  last  week,  against  1.161.000 
in  the  same  week  last  year.  The  total  is  now  $15,428,000 
bushels,  against  8.180.000  bushels  a  year  ago.  To-day  prices 
were  higher,  with  some  covering  of  shorts  and  a  certain 
amount  of  buying  for  long  account.  Some  appear  to  think 
that  the  export  prospects  will  brighten  as  soon  as  the  Ger- 
man question  is  settled.  In  any  case,  regardless  of  the  large 
ness  of  supplies,  the  tone  in  this  country  has  of  late  been 
noticeably  firm.  Final  prices  show  an  advance  for  the  week 
of  1  to  l%c. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri 
December  delivery  in  elevator.cts.  69%     70%     70 
May  delivery  in  elevator 72%     73%     73  J 


71% 
75% 


71% 
74% 


72 
75% 


The  following  are  closing  quotations: 

WHEAT. 


Wheat — 

No.  2  red  f.  o.  b $120% 

No.  2  hard  winter  f  .o.b.  1  22 

Corn — 

No.  2  yellow.. .N.Y.  117 

Rye — No.  2  c.  i.  f 80 


Oats — 

No.  2  white. 
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Spring  patents 86  25@$6  75 

Winter  straights,  soft..  4  75®   5  00 
Hard  winter  straights..  5  70®  6  15 

First  spring  clears 5  25®   5  75 

Ryeflour 4  10®  4  50 

Corn  goods.  100  lbs.: 

Yellow  meal 2  65®  2  75 

Cornflour 2  65®  2  75 


No.  3  white 52%   ©53 

Barley — 

Feeding Nom. 

Malting 78  @  80% 

FLOUR. 

Barley  goods — 

No.  1,  1-0,  2-0 $5  25 

Nos.  2,  3  and  4  pearl.   6  00 

Nos.    3-0 5  40 

Nos.  4-0  and  5-0 5  50 

Oats  goods — carload: 

Spot  delivery 2  75  ©  2  85 


The  statements  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l9Glbs. 

bush,  60  l^s. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bush.btilbs. 

Chicago 

253,000 

809,000 

1,139,000 

1,394,000 

180,000 

46,000 

Minneapolis.  . 

4,075,000 

51,000 

831,000 

417,000 

350,000 

Duluth 

1,844,000 

130,000 

214,00 

442,000 

Milwaukee 

79,000 

80,000 

174,000 

383,000 

242,000 

29,000 

Toledo 

112,000 

35,000 

149,000 

9,000 

Detroit 

25,000 

50,000 

99,000 

Indianapolis.. 

80,000 

215,000 

282,000 

St.  Louis 

111.000 

568,000 

608,000 

962,000 

72,000 

22.000 

Peoria 

41,000 

29,000 

271,000 

259,000 

51,000 

5,000 

Kansas  City.  . 

1,102,000 

216,000 

307,000 

Omaha 

470,000 

248,000 

294,000 

St.  Joseph 

209,000 

114,000 

42,000 

Total  wk.  -23 

484,000 

9,403,000 

3,121,000 

5,130,000 

1,176,000 

903,000 

Same  wk.  '22 

559,000 

13,556,000 

7,991,000 

5,425,000 

1,124,000 

2,192,000 

Same  wk.  '21 

503,000 

9,872,000 

8,920,000 

4,610,000 

840,000 

937,000 

Since  Aug.  1- — 

1923 

3,639,000 

116,172,000 

40,356,000 

56,289,000 

10,467,000 

7,913,000 

1922 

4,826,000 

120,484.000 

56,933,000 

46,568,000 

8,979,000 

24,894,000 

1921 

4,437,000 

130,255,000 

67,887.000 

56,876,000 

6,922,000 

5,094,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  Sept.  29  1923  follow: 


Flour. 

Whtat. 

Corn. 

Exports  for  Week 
and  Sinct 

Week 

Week 

Since 

II  Ml 

Since 

July  1  to — 

Sept   2t> 

July  1 

Sept.  SB 

Juti/  1 

Sept.  29 

July  I 

1023. 

1923. 

1028. 

1923. 

1923. 

Barrels. 

/>'(!  FTi 

Bushels.    1     Bushels. 

Bushels. 

llushels. 

United  Kingdom. 

82,834 

992.312 

720.  s  1.1    22,802,260 

64 1 .026 

Continent 

98,898 

1,461,039 

8,026,887    30,00.1,266 

262,000 

•     .-III      AllHT 

l.ooo 

70,000 

174.000 

in. i 

30.000 

\\  est  indies 

11,000 

208,000 

4,000 

14,000 

327,000 

o  im.Cols. 

3,000 

29,000 

Other  Countries.. 

34,900 

132.215 

180,000 



6,000 

Total  1923 

228,632 

2.874,196 

3,717,182     54.065.532 

18,000 

l,:il)  1,026 

Total  1922 

248,895 

2,977.937 

9.006,904    89,048,068  1,427,827  31.117,853 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday,  Sept.  28,  and  since  July  1  1923  and  1922, 
arc  shown   in  the  following: 


Receipts  at- 


New  York. 
Philadelphia.. 

Baltimore 

N'port  News 

Norfolk 

New  Orleans  * 

Qalveston.. 

Montreal  .. 
Boston 


Flour. 


Barrels 

180.000 

70,000 

36,000 

7,000 

1,000 

57,000 


60,000 
30,000 


Wheat. 


Corn. 


Bushels. 

2,126.000 
180,000 
166,000 


80.000 

44,000 

75,000 

3,550,000 


Total  wk.   '23       441,0001     6,227,000 

Since  Jan.1'23  17,424,000  ISO.202,000 

L 

Week  1922...! 


698.000      5.574,000 


Bushels. 

133,000 

7.000 

24,000 


58,000 

"Y.666 


Oats. 


Parley. 


Bushels, 
74,000 
41,000 
25,000 


9,000 


174,000 
21,000 


223,000 
35,516,000 


1.512,000 


Since  Jan.1'22  18,372.000  187,239.000  1 1R.'W  OOO 


Bushels 

131,000 


Rye. 


Bushels. 
757,000 
6,000 
3,000 


310,000 

1,000 


983,000 

1,000 


344,000       442,000    1,750,000 
30 ,669 ,000  1 1 ,700 ,000  29 ,  164 ,000 

1.272,000|         08.000    1,169.000 
53,-">l7,n'>0io,891  wnT  04.1000 


*  Receipts  do  not  Include  grain  passing  tnrough  Ne*  U.  leans  lor  foreign  porta 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Sept.  29  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 


New   York 

Boston 

Philadelphia 

Baltimore 

Norfolk 

Newport  News. 

New  Orleans 

Montreal 


Wheat, 
Bushels. 


Corn, 
Bushels. 


Flour, 
Barrels, 


Oats, 
Bushels. 


Rye, 
Bushels. 


Barley,!  Ptas. 
'BushelsJBushtls 


544,182 


154,000 
24,000 
80,000 


2,945,000 


3,000 


84,632 


15,000 


16,000 
31,000 
1,000 
7,000 
14,000 
75,000 


10,074 


7,000 
245,000 


245,989    22,705 


489,000  192,000 


Total  week  1923.  3,747,182        18,000  228.632      262,074      734,989  214,705 
Week  1922 9,006,904  1,427,827  248,895  1,269,062  1,294,964  288,961 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1923  is  as  below: 


Wheal. 

Com. 

1923. 

1922.                         1923.                 |       1922. 

Week 
Sept.  28. 

Since 
July  1. 

Since 
July  1. 

Week 
Sept.  28. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 
Russ.&  Dan. 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels.       Bushels. 

6,424,000    79,666,000 
488,000      2,432,000 

2,319,000   29,989,000 

904,000      9,840,000 

728.000    10.416,000 

|     1,584,000 

Bushels.    1   Bushels. 

110,038.000         84.000 

1,520,000       519,000 

27,197,000   3,562,000 

7,532,000         

|       816,666 

Bushels. 
1,343,000 
2,078,000 
44,358,000 

6~,3~79~666 

Bushels. 
31,918.000 

3,402,000 
24,888,000 

2,984"666 

Total 

10,863,000133,927,000 

146,287,000    4,981,000'  54,158,000 

63,192,000 

The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Sept.  29,  was  as  follows: 


GRAIN  STOCKS. 


United   States- 
New  York 

Boston 

Philadelphia 

Baltimore 1 

New  Orleans 1 

Galveston 1 

Buffalo.. 3 

afloat 

Toledo 1 

Detroit 

Chicago 19 

afloat 

Milwaukee 

Duluth 3 

St  Joseph,  Mo 1 

Minneapolis 10 

St.  Louis 2 

Kansas  City 9 

Sioux  City 

Peoria 

Indianapolis 

Omaha 3 

On  Lakes 

On  Canal  and  River 


Wheal, 

bush. 

733,000 

1,000 

854,000 

643,000 

021,000 

094,000 

768,000 

545,000 

894,000 

22,000 

,481,000 

432~,666 
880,000 
,092,000 
,168,000 
,067,000 
766,000 
160,000 
63,000 
797,000 
,360,000 
807,000 
278,000 


Corn, 

bush. 

34,000 

2Y666 

31,000 
145,000 


Oats, 
bush. 
526,000 
23,000 
269,000 
164,000 
121,000 


277,000     2,157,000 


45,000 

24,000 

596.000 

104,000 

151,000 

43",666 

3,000 

80,000 

63,000 

48,000 

2,000 

179,000 

76,000 


392,000 

62,000 

3,026,000 

1,169~666 
444,000 
110,000 

4,573,000 
,153,000 

1,22.1.000 
476,000 
194,000 
151,000 

1,189,000 


Rye, 
'  bush. 
78,000 

55"666 

126,000 

78,000 

97,000 

1,031.000 

412,000 
30,000 
16,000 

942,000 


Barley, 
bush. 
9,000 

"  5~666 

1,000 
8,000 

48Y.666 

74,000 
1,000 

i62~,666 


197,000 
4,323,000 


6,663,000 

16,000 

332.000 

9,000 


228,000 
786,000 

7,000 
876,000 

1,000 

~8~,666 


129,000 


91,000 


6,000 

92,000 

50,000 

875,000 


77,000 

130,000 

66,000 


Total  SeDt.  29  1923 63,924,000     2,052,000  16,515,0001  5,428,000     2,920.000 

Total  Sept.  22  1923 63.162,000     2,341,000   15,866,000   14,690,000     2,844,000 

Total  Sept.  30  1922 32,334,000   10,559,000  37,095,000     7,019,000     2,037,000 

Note.— Bonded  grain  not  included  above:  Oats,  New  York,  10,000  bushels  Balti- 
more, 6,000  Buffalo,  54,000  Duluth,  15,000  total,  85,000  bushels,  against  47,000 
bushels  in  1922.  Barley,  New  York,  38,000  bushels  Buffalo,  83,000  Buffalo,  afloat, 
116,000  Duluth,  71,000  Chicago,  133,000  total,  444,000  bushels,  against  155,000 
bushels  in  1922.  Wheat,  New  York,  274,000  bushels  Philadelphia,  15.000  Balti- 
more, 57,000  Buffalo,  196,000  Buffalo  afloat,  377, 00C  Duluth,  140,000  Chicago, 
788,000    total,  1,847,000  bushels,  against  7,982,000  bushels  in  1922. 


Canadian — 

Montreal 909,000 

Ft.  William  &  Pt.  Arthur.  9,471,000 
Other  Canadian .      39 1 ,000 


Total  Sept.  29  1923. 

TotalSept.  22  1923. 

Total  Sept.  30  1922. 

Summary — 

American 

Canadian 


.10,771,000 
.  5,767,000 
.15,134,000 

.63,924,000 
.10,771,000 


42,000 


42,000 

32,000 

911,000 


274,000 

1,046,000 

127,000 

1,447,000 
1,252,000 
1,154,000 


618,000  132,000 
911,000  1,276,000 
624,000  34,000 


2,153,000  1,442,000 
2,079,000  1,295,000 
1,747,000     1,176,000 


2,052,000  16.515,000  15,428,000 
42,000  1,447,000  2,153,000 


2,920,000 
1,442,000 


Total  Sept.  29  1923. 
TotalSept.  22  1923. 
TotalSept.  30  1922. 


.74,695,000  2,094,000  17,962,000  17,581,000  4,362,000 
.68,929,000  2,373,000  17,118,000  16,769,000  4,139,000 
.47,488,000  13,117,000  37,122,000     9,927,000     3,388,000 
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WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
<pT.  2. — The  general  summary  of  the  weather  bulletin 
jjued  by  the  Department  of  Agriculture,  indicating  the 
jrluence  of  the  weather  for  the  week  ending  Oct.  2,  is  as 
jllows: 

Warm  weather  for  the  season  prevailed  in  nearly  all  sections  east  of  the 
]|cky  Mountains  during  the  week  ending  Oct.  2.  although  near  the  close 
itvas  much  cooler  in  the  Northeast.  Temperatures  were  low.  however, 
itentral  and  southern  districts  west  of  the  Rocky  Mountains  except  along 
ts  immediate  Pacific  coast.  Freezing  weather  was  reported  only  from  a 
ft  points  in  the  Northwest  and  locally  in  northern  Arizona  and  southern 
Tan.  Very  little  rain  fell  east  of  the  Mississippi  River  except  for  light  to 
^derate  showers  and  an  occasional  rather  heavy  rain  in  the  Northeast, 
lere  was  very  little  or  no  rain  also  in  the  Southwest,  including  the  greater 
jit  of  Texas.  Rainfall  was  heavy  to  excessive  in  some  east-central  por- 
ttas  of  the  Plains  States,  parts  of  the  upper  Mississippi  Valley  and  in  much 
<the  northern  Rocky  Mountain  area,  including  portions  of  Montana 
filth  Dakota  and  Nebraska.  There  was  excessive  sunshine  in  much  of 
tj  South  and  Southwest,  but  cloudy  weather  prevailed  in  the  upper 
Ississippi  Valley,  the  Northeast  and  Northwest. 
/ery  favorable  weather  prevailed  during  the  week  for  field  work  through- 
<c  the  Southern  States  except  in  portions  of  Oklahoma,  the  warm  dry 
■vather  being  especially  favorable  for  gathering  cotton;  it  was  also  very 
f-orable  for  maturing  crops  in  the  Ohio  Valley  States  and  in  the  middle  and 
ith  Atlantic  coast  area.  There  was  sufficient  rain  in  New  York,  except 
i'the  northern  portion,  and  showers  were  beneficial  in  New  England,  but 
lire  rain  is  needed  in  much  of  the  latter  area. 

lapid  maturity  of  crops  was  also  reported  from  the  western  Lake  region, 
Ij  late  reports  indicate  considerable  frost  damage  bv  the  recent  cold 
either.  The  first  part  of  the  week  was  warm,  sunny  arid  favorable  in  the 
toer  Mississippi  Valley,  particularly  in  Iowa,  but  rainfall  was  again 
fluent  the  latter  part,  which  further  retarded  the  maturity  of  crops.  In 
eer  trans-Mississippi  States  the  weather  was  generally  favorable,  espe- 
dlly  over  the  Great  Plains  area,  where  the  soil  is  mostly  well  supplied  with 
riisture,  although  some  damage  to  crops  was  done  by  heavv  rain  in  eastern 
Jbraska.  Grasshoppers  were  reported  as  damaging  in  western  Kansas. 
iVhile  the  week  was  generally  dry  in  the  Southwestern  range  country, 
c'tditions  were  mostly  favorable.  The  range  cured  well  in  Arizona  arid 
«3  in  generally  good  condition  in  New  Mexico.  Damaging  rains  occurred 
bsome  northern  Rocky  Mountain  districts,  particularly  in  Wyoming, 
*bre  considerable  loss  of  life  and  property  damage  resulted. 
jJood  rains  were  received  in  southern  Idaho,  where  drought  had  prevailed, 
ai  beneficial  showers  occurred  in  much  of  Montana,  although  there  was 
V  much  rain  in  some  southern  portions.  Pastures  and  late  crops  showed 
b>rovement  in  the  North  Pacific  States  by  reason  of  rains  at  the  close  of 
\i,  week,  but  more  moisture  is  still  needed  in  some  sections.  There 
n;  some  frost  damage  during  the  week  at  exposed  places  in  New  Mexico, 
Corado,  Utah  and  Washington,  and  there  was  some  harm  to  fruits  by 
m  in  parts  of  California. 

MALL  GRAINS. — The  seeding  of  winter  wheat  made  good  progress 
bbughout  the  Central  valley  States  and  in  the  Great  Plains  area,  except 
r<  interruption  by  ram  in  central  and  northern  Illinois,  Iowa  and  eastern 
roraska.  The  soil  continued  in  good  condition  in  all  sections,  except 
R3re  too  wet.  It  was  in  especially  good  condition  for  seeding  in  the  west- 
).  half  of  Kansas,  where  work  is  well  along  and  the  earlv-seeded  coming 
j to  good  stands.  Seeding  made  good  progress  in  the  Middle  and  North 
iintic  Coast  States,  being  nearly  completed  as  far  south  as  Pennsylvania 
I  New  Jersey.  Fall  seeded  grains  needed  more  moisture,  however,  in 
■i  New  England  States,  but  are  germinating  and  growing  well  in  the 
ir tern  Lake  region. 

'here  was  sufficient  rain  to  improve  soil  conditions  in  the  more  North- 
ern States,  especially  in  parts  of  Montana  and  Idaho,  but  more  moisture 
»  needed  in  northern  Idaho  and  much  of  Washington  and  Oregon. 
i;kwheat  harvest  made  rather  slow  progress  in  New  York.  Much  more 
Birable  weather  for  rice  harvest  prevailed  in  Arkansas  and  the  west  Gulf 
*on,  and  good  progress  was  made  in  this  work  during  the  week.  Grain 
t;hums  continued  to  show  improvement  in  the  lower  Great  Plains;  they 
cured  rapidly  in  Oklahoma  and  will  be  generaUy  safe  from  frost  in 
iisas  in  about  ten  days. 

.  9,?NTTI^UCQ  more  favorable  weather  prevailed  for  maturing  corn  in 
tOhio  Valley  area  than  had  been  experienced  for  several  weeks,  and 
Biinty  was  rapid  in  the  Atlantic  Coast  States.  It  continued  too  cloudy 
i  rainy,  however,  in  central  and  northern  Illinois,  and,  while  the  first 
|  of  the  week  was  favorable  in  Iowa,  the  latter  part  was  cloudy  and 
ay  and  unfavorable,  with  damage  in  some  places  from  flooding,  washing 
i  lodging.  Late  corn  was  maturing  in  the  north-central  Great  Plains, 
n  the  crop  mostly  in  shock  in   Wisconsin   and  husking  beginning  in 

ate  corn  made  good  to  excellent  progress  in  Arkansas,  but  was  in  gen- 
f'y  P°or  condition  in  Louisiana.  It  needed  rain  in  portions  of  the  east 
n  States,  especially  in  Mississippi  and  in  Georgia,  where  drought  had 
!'»?•!•, ^?ve.re, ln  tae  northern  portion.     Harvesting  made  good  progress  in 

X^V^t  tla^tic  Coast  States  under  very  favorable  weather  conditions. 

i  fi' —  t?e  we,ather  was  generally  warm,  dry  and  favorable  for 
(  work  throughout  the  cotton-growing  States,  except  in  the  northwestern 
cions,  where  frequent  showers  occurred.  The  temperature  averaged 
lh  above  normal  over  the  greater  portion  of  the  belt. 

ite  cotton  and  the  top  crop  made  fair  progress  in  Texas,  but  cotton  is 
i-tly  made  in  that  State  and  there  was  very  little  change  in  its  general 
>ution  ine  dry,  warm  weather  was  instrumental  in  reducing  insect 
c/ity,  but  considerable  damage  was  still  being  done  to  the  top  crop, 
re  was  an  entire  absence  of  rain  over  much  of  the  State  and  picking  and 
umg  advanced  rapidly.  In  Oklahoma  progress  was  generally  poor;  the 
J;  opened  slowly  m  most  sections  and  picking  was  retarded  by  showers, 
1  army  worms  active  in  some  localities.  The  general  condition  of  the 
1  varies  from  poor  to  fair. 

rtton  made  very  good  progress  in  Arkansas,  where  the  warm,  dry 
(.her  was  favorable.  Bolls  opened  rapidly,  although  there  is  con- 
c^awe  cotton  still  unopened  in  the  northeastern  portion  of  the  State. 
tprop  was  nearly  all  open  in  Louisiana,  where  picking  was  well  advanced. 

|  all  sections  east  of  the  Mississippi  River  cotton  matured  rapidly  under 
imtluence  of  warm,  dry  weather  and  abundant  sunshine,  while  picking 
l  ginning  made  good  progress.  Picking  was  nearing  completion  in 
'Hern  Mississippi  and  Alabama,  was  well  advanced  in  Georgia,  and 
M.  nnished  m  the  southern  counties  of  South  Carolina.  The  earlv  crop 
aturmng  out  fair  to  very  good  in  North  Carolina,  but  the  late  is  very 

-irth  Carolina. — Cotton  opening  rapidly  and   good  progress  made  in 

»?-gi?;  ■    Sinning      Early  turning  out  fair  to  very  good,  but  late  crop 

a  light  in  most  or  main  producing  area. 

man  Carolina. — Warm  and  dry  weather,  favorable  for  harvesting  crops. 

ton  opening  rapidly.     Picking  well  advanced  and  nearing  completion  in 

K/  southern  counties. 

torgia. — Cotton  opened  rapidly  in  north;  all  open  elsewhere.     Picking 

Uiginmng  nearing  completion   except  in  north;  no  top  crop,   and   no 

«ge  in  condition. 

/her"' — Cottor'   Picking   completed   in   most   of  belt  with  favorable 

jibama—  Warm  and  scattered  light  to  moderate  showers  on  two  days. 
>m  opening  rapidly.  Picking  nearing  completion  in  manv  southern 
*m     d      progressmg  raPidly  in  north.     General  conditions  "practically 

ississippi. — Warm  throughout  and  generally  dry.  Defoliation  of 
tp  by  worm  ravages  rather  extensive.  Bolls  opening  rapidly  and 
tag  advanced  well;  mostly  completed  in  south  and  central  uplands,  with 
Is  poor.  ^ 

pisiana. — Dry  and  warm  with  abundant  sunshine;  favorable  for  all 
rjsting  operations.  Cotton  nearly  all  open  and  being  picked  rapidly. 
Cng  well  advanced. 

r?i'  Warrn^  excessive  sunshine,  and  dry  over  most  of  State;  favorable 
,  Hd  work.  Progress  of  late  and  top  cotton  fair,  but  most  of  crop  made, 
I  4a1,ge.  in,  general  condition.  Picking  and  ginning  advanced 
i'y-  }.°,e  aot..  dry  weather  reduced  insect  activities,  but  damage  to 
)"op  still  considerable. 

'J'lhoma—  Moderately  warm  with  frequent,  scattered  showers.  Cotton 
!.i  I  niaae.P°°r'  advance.  Opening  slowly  in  most  sections  and  picking 
«nea  Dy  rams.  Army  worms  active  in  some  sections.  Condition  of 
Tanges  from  poor  to  fair. 

Kansas. — Warm  and  dry  in  nearly  all  portions  favorable  for  cotton, 
i  made  very  good  progress  Opening  rapidly  except  in  northeast, 
«  still  many  unmatured  bolls.  Picking  and  ginning  advanced  rapidly 
i>siDie  and  work  nearly  complete  in  some  southern  portions.  Crop 
.'lneven. 


inf?neSdle,r"Plgh  teraiperature.  abundant  sunshi 

were   favorable   for   maturing   crops. 
j\r„,„  ,1Jve.sted-     Deterioration  about  ended. 
New  Mexico.— Cotton  picking  general. 
taiyormo.- Cotton  picking  continues  with  favorable  weather. 


ninf« i   „<,;rf    gn  """mperature,  abundant  sunshine  and  but  very  little 
SicrhaT^U&T^SSrt^^"^  SB     CottOD    -aturing^p^y9 


THE  DRY  GOODS  TRADE 

Friday  Night,  Oct.  5  1923. 
The  past  week  has  been  an  eventful  one  in  the  markets 
for  textiles,  and  particularly  cotton  goods.     Inactivity  pre- 
vailed during  the  early  part,  as  both  buyers  and  sellers  were 
inclined  to  await  the  publication  on  Tuesday  of  the  Govern- 
ment ginnings  and  crop  reports  before  entering  into  new  com- 
mitments.    The  wild   rise  in   speculative  cotton,  however, 
with  the  appearance  of  the  ginning  report,  followed  a  short 
time  after  by  a  sudden  sharp  decline  on  the  announcement 
of  the  crop  report,  left  traders  much  confused  concerning  the 
yalue  of  either  of  the  reports  as  an  aid  to  the  sale  of  goods. 
Later  in  the  week  the  announcement  of  the  indefinite  closing 
of  the  cotton  goods  division  of  the  Amoskeag  Mills,  owing  to 
untoward   business   conditions,    became   the   chief   topic"  of 
conversation  in  the  dry  goods  trade.     With  a  substantial 
advance  m  both  raw  material  and  labor  costs  over  last  year, 
amounting  to  5  cents  in  the  case  of  raw  cotton,  and  12^>% 
in  the  cost  of  labor,  it  was  reasonable  to  expect  an  advance 
m  the  price  of  goods  commensurate  with  the  advanced  cost 
of  manufacturing.     When  the  Amoskeag  Mills  named  un- 
changed prices  for  ginghams  at  the  opening  three  weeks 
ago,  it  was  generally  believed  that  the  mills  would  receive 
large  orders  for  their  goods,  but  that  these  failed  to  material- 
ize is  the  deduction  drawn  from  the  present  action  of  the 
mills.    What  effect  the  closing  of  the  largest  cotton  mills  in 
the  world  will  have  upon  the  market  remains  to  be  seen. 
There  is  a  strong  feeling,  however,  that  the  experience  of 
the  Amoskeag  Company  will  eventually  be  that  of  other  lines 
of  cotton  manufacture  and  that  curtailment,  brought  about 
by  price  resistance  from  the  consumers,  will  be  forced  upon 
the  cotton  manufacturing  industry  should  prices  for  raw  cot- 
ton continue  around  the  30c.  level. 

DOMESTIC  COTTON  GOODS :     Erratic  fluctuations  in 
prices  for  raw  cotton  during  the  week  caused  by  the  Govern- 
ment ginnings  and  crop  reports,  prompted  hesitation  in  the 
markets  for  the  manufactured  products.    Trading  in  general 
has  been  light,  and  where  sales  were  pressed,  lower  prices 
had  to  be  accepted.     Second  hands  own  many  goods  pur- 
chased below  the  present  level  of  values,  and  are  now  receiv- 
ing goods  which  they  can  sell  at  slight  concessions  and  still 
make  a  profit.    It  is  claimed  that  the  closing  of  the  Amos- 
keag Mills  for  an  indefinite  period  will  help  to  strengthen 
the  gingham  market.    This  comnany  has  upward  of  700  000 
cotton  spindles  and  23,000  looms,  with  most  of  the  latter  de- 
voted to  colored  yarn  work.     It  is  estimated  that  half  of 
them  are  normally  employed  on  ginghams,  and   with  this 
large   capacity   non-productive,    other   mills  manufacturing 
ginghams  will  likely  have  a  better  opportunity  to  dispose  of 
their  output.     According  to  reports,  sales  of  some  of  the 
Southern  ginghams  have  been  large  enough  to  insure  steady 
operations  in  many  mills  for  the  next  few  months,  and  while 
selling  agents  claim  that  prices  will  not  show  very  satisfac- 
tory profits,  they  will  be,  it  is  thought,  sufficient  to  prevent 
losses.    There  continues  to  be,  nevertheless,  as  much  differ- 
ence of  opinion  current  about  ginghams  as  there  has  been  at 
any  time  so  far  as  regards  future  sale  prospects.    The  prin- 
cipal factor  at  present  is  that  buyers  are  able  to  obtain  all 
the  goods  they  need,  and  in  many  instances  can  command 
terms  that  induce  them  to  make  every  effort  possible  to  sell 
them  before  the  bills  become  due.     Some  brown  sheetings 
have  been  offered  at  slight  concessions,  while  some  of  the 
other  brown  or  unfinished  goods  are  less  firm  and  second- 
hand trading  has  been  of  large  enough  proportions  to  meet 
current  market  demands  for  some  of  the  convertibles.    Print 
cloths,  28-inch,  G4  x  G4's  construction,  are  quoted  at  8c,  and 
27-inch,  64  x  60's,  at  7%c.     Gray  goods  in  the  3!)-inch,  68  x 
72's,  are  quoted  at  ll%c,  and  39-inch,  80  x  SO's,  at  14c. 

WOOLEN  GOODS:  Markets  for  woolens  and  worsteds 
maintained  a  firm  undertone  during  the  past  week,  and 
more  activity  developed  as  a  result  of  "the  seasonable 
weather.  A  better  demand  was  noted  for  men's  wear  for 
fall,  and  there  was  a  noticeable  improvement  in  the  move- 
ment of  stock  goods-  out  of  manufacturers'  and  jobbers' 
hands.  According  to  sellers,  retailers  were  buying  with 
more  avidity  than  for  many  months.  Strength  also  contin- 
ued in  the  women's  pear  piece  goods  market,  both  as  regards 
light  weight  lines  for  next  spring  as  well  as  for  spot  fall 
goods.  Indications  for  the  fall  season,  however,  are  that 
factors  are  likely  to  be  correct  in  their  contention  that  the 
real  demand  will  not  come  until  November  and  December. 

FOREIGN  DRY  GOODS  :  Moderate  activity  continued  in 
markets  for  linens — dress  goods,  household  lines  and  hand- 
kerchiefs selling  well.  The  major  portion  of  the  holiday 
requirements  of  handkerchiefs  is  said  to  have  already  been 
booked.  Although  trading  in  burlaps  quieted  down,  prices 
maintained  a  fairly  firm  undertone  due  to  the  marked  short- 
age of  supplies,  especially  light  weights.  While  sellers  were 
inclined  to  sell  "futures"  rather  freely,  they  offered  spot 
goods  sparingly.  Light  weights  on  the  spot  are  quoted  at 
6.55c,  and  heavies  at  7.65. 
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MUNICIPAL  BOND  SALES  IN  SEPTEMBER, 
ing  the  month  of  September  States  and  municipali- 
ties were  do  more  active  in  the  iasuanoe  of  new  bonds  than 
they  were  in  July  and  Augu  t,  both  of  which  months  were 
unusually  ilull  even  for  the  Bummer  season.  The  total  of 
long-term  bonds  disposed  of  by  civic  divisions  of  all  kinds 
during  September  was  $50,216,404,  which  compares  with 
151,345,526  for  the  previous  month  and  with  199,776,656 
for  September  last  year.  The  extent  of  tin-  contraction  in 
municipal  bond  Bales,  which  has  been  in  progress  nearly  all 
through  the  year,  will  appear  when  we  say  that  for  the  nine 
months  to  Sept.  30  in  1923  no  more  than  $742,755,210  bonds 
have  been  placed,  as  against  $918,854,893  for  the  same  period 
in  L922. 

A  few  of  the  issues  brought  out   the  past   month  are  large 
enough    to    merit    special    mention.      The    largest    was    the 
$5,01)0. 000    block    of    North    Carolina    5)4%    2-ycar    notes 
awarded  to  a  syndic  ate  composed  of  the  First  National  Bank 
of  New  York,  tha  Bankers  Trust  Co.,  White,  Weld  &  Co., 
the  Wm.  R.  Compton  Co.,  Blodget  &  Co.,  E.  H.  Rollins 
A  Sons,  Eldredge  &  Co.,  Curtis  &  Sanger,  B.  J.  Van  Ingen 
&  Co.,  Hornblower  &  Weeks  and  F.  E.  Calkins  &  Co.,  all  of 
New  York.     The  City  of  Norfolk,  Va.,  on  Sept.  10  awarded 
$2,000,000  5%  port  terminal  and  SI, 955, 000  4^%  public 
improvement  bonds  to  Hayden,  Stone  &  Co.,  Brown  Bros. 
&  Co.,  Lee,  Higginson  &  Co.  and  the  Wm.  R.  Compton 
Co.,  all  of  New  York,  at  96.03,  a  basis  of  about  5%.     Several 
issues  of  4}4%  bonds,  aggregating  $3,510,000,  were  on  Sept. 
12  awarded  by  the  City  of  Buffalo,  N.  Y.,  to  the  Manufac- 
turers' &  Traders'  National  Bank  of  Buffalo  at  100.1139, 
a  basis  of  about  4.24%.     On  Sept.  10  a  syndicate  composed 
of  Eldredge  &  Co.,  E.  H.  Rollins  &  Sons,  Kountze  Bros., 
Roosevelt  &  Son,  Redmond  &  Co.  and  F.  E.  Calkins  &  Co. 
submitted  the  successful  bid  of  101.178,  a  basis  of  about 
4.04%,  for  $3,360,000  4%%  water  works  bonds  of  Cleve- 
land, Ohio.     Later  in  the  month  Wayne  County,   Mich., 
disposed  of  $1,900,000  county  home  4>£s,  the  purchase  be- 
ing made  by  Matthew  Finn  of  Detroit   at  100.04,  a  basis  of 
about  4.49%. 

Unsuccessful  attempts  to  sell  bonds  at  good  prices  continue 
to  be  quite  numerous.  There  were  no  less  than  $11,102,000 
bonds  offered  by  United  States  municipalities  without  suc- 
cess during  September. 

A  total  of  $610,000  bonds  was  placed  by  United  States 
Possessions  in  September.  The  municipality  of  Fajardo, 
P.*R.,  issued  $300,000  5^s,  the  City  of  Honolulu,  Hawaii, 
put  out  $250,000  5s  and  the  municipality  of  Las  Piedras 
P.  R.,  $60,000  6s. 

An  aggregate  of  $37,830,100  short-term  securities  was 
placed  during  September.  These  are  in  addition  to  the  long- 
term  obligations.  Of  this  total  New  York  City  accounts 
for  $31,268,100. 

Canadian  public  bonds  issued  in  September  reached  an 
unusually  large  figure  as  the  result  of  the  Dominion  refund- 
ing operation  now  being  carried  out.  Late  in  September 
the  Dominion  floated  a  block  of  $50,000,000  bonds.  This 
was  done  to  test  the  market,  and  when  this  initial  offering 
was  quickly  taken  up,  the  Government  proceeded  with  the 
refunding  operation  necessary  in  the  payment  of  obligations 
maturing  Nov.  1.  The  amount  of  the  loan  was  increased 
to  $172,000,000,  and  then  again  to  $200,000,000  when  sub- 
scriptions for  over  that  amount  were  received.  But  as  de- 
livery of  the  bonds  is  not  to  be  made  until  about  Oct.  15,  we 
are  listing  in  our  September  sales  only  the  first  block  of  $50,- 
000,000,  which  we  know  from  official  sources  were  definitely 
sold  in  that  month.  The  remaining  $150,000,000  will  be 
included  m  orr  October  compilations.  The  City  of  Toronto 
awarded  $6,713,000  5%  bonds  to  a  syndicate  headed  by 
A.  Jarvis  &  Co.  of  Toronto  at  96.025,  a  basis  of  about  5.42%. 
Other  issues  of  minor  importance  bring  the  total  up  to 
f^'HI'596,  A  lar&e  block  of  Ontario  Provincial  bonds, 
$15,000  000,  offered  on  Sept.  25,  failed  to  attract  an 
acceptable  bid. 

A  comparison  is  given  in  the  table  below  of  all  the  various 
forms  of  securities  placed  in  September  of  the  last  five  years: 

1928.  1922.  1921.  1920.  1919. 

Perm,  loans  (US)     60.216.404     99,776,656     88,656,257     49,820,768     79  839  634 
Sri&VEr^tf J   ""S30-100     *8.441,000     74,426:900     56:393,143     Slj^OOO 


Can.  l'ns  (perm'tv 

Placed  In  Canada.  88,327,596 
Placed  In  U.  S__-  None. 

Bds.of  U.S.  Poes-ns        610,000 

General  fund  bonds 

(N.  Y.  C.) 1,000,000 


5,363,320  2*7,096,718  7,231,512 
6,523,000  32,908,000  2,300,232 
5.142,000  None  None 


2,000,000 


None       5.800,000 


1.179,788 
None 
None 

None 


JTotal 1*7,8*4,100  167.247,976  223.087,875  121.245,655  123.411.422 

*  Including  temporary  eeearltlea  Issued  by  New  York  catr  In  Sentarnhnr  e*i  oast 
l^^^J^i10-000  to  1922'  *«.97T0,000W1n  Imi^sIoWjKwIo'w8:" 


$40,250,000  In  1919. 


The  cumber  of  municipalities  emitting  permanent  bon 
and  the  cumber  of  separate  issues  made  during  Septcmb 
1923  were  292  and  374,  respectively.  This  contrasts  \vi 
369  and  51  1  for  August  1923,  and  with  516  and  703  f 
September  L922. 

For  comparative  purposes  we  add  the  following  tabl 
showing  the  aggregates,  excluding  temporary  loans  and  al 
Canadian  issues,  for  September  and  the  nine  months  for 

.-cries  of  years: 

For  I  he 
Nine  M 
1742,765,210 
018,864,893 
898,840,031 
189,176,223 
619,669,754  L903 
238,179,s:i  3 
878,078,924 
868,888,101 
406,496,817 
408,044,823 
2S8.20I.714 
317,912,921 
314,503,570 
231,921,042 
272,389,451 
243,241,117 


Month  of 

September, 

1023 

160,216,404 

1922 

99,778,666 

1921 

88,666,267 

1 920 

49,820,768 

1919 

70,839,634 

1 9 1 8 

24,732,420 

1917 

31, 175,017 

1916 

22,174,179 

191.-, 

26,707,493 

1914 

13,378.480 

1913  . 

_.    20,025,969 

1912 

25,469,643 

1911 

26,487,290 

1910. 

18,364,021 

1909 

23,001,771 

1908  . 

34,531,814 

Month  of 

Siptember. 

1907. 

__ $47,947,077 

191)11 

.      8,980,418 

1905  . 

9,825,200 

1904 

10,694,071 

1903  . 

8.762,079 

1902  . 

9,179,654 

1901  . 

14,408,056 

1900  . 

4,033,899 

1899. 

7,201,593 

1898  . 

6,173,665 

1897  . 

-. 9,272,691 

1898  . 

3,693,457 

1S95 

11,423,212 

1894  . 

8,249,347 

1893  . 

3,885,137 

1892 6,242,952 


for  tin 

Nine  Monl 

$199.722,f 

153,152,3 

141,021,7 

197,921,6 

1 1 1 ,746,6 

117.678,? 

99,:i24,l 

97.194,-' 

95,026,' 

83,1.50,f 

106,387,' 

56,229,4 

92,253,1 

90,454  ,J 

40,974,f 

63,583,f> 


Owing  to  the  crowded  condition  of  our  columns,  we  a 
obliged  to  omit  this  week  the  customary  table  showing  t) 
month's  bond  sales  in  detail.     It  will  be  given  later 


NEWS   ITEMS. 

Alabama  (State  of). — Legislature  Adjourns — New  Lat 
Requiring  Sinking  Funds  for  Municipal  Bonds. — The  reguli 
quadrennial  session  of  the  State  Legislature  adjourned  c 
Sept.  28.  A  new  law  which  is  expected  to  improve  tl 
market  position  of  Alabama  municipal  bonds  by  eliminate 
to  a  great  extent  the  possibility  of  default  in  principal  w 
enacted  during  the  session.  The  new  Act  requires  that  ea< 
bond  issue  be  supported  by  a  sinking  fund  sufficient  to  me 
the  bonds  at  maturity. 

Canada  (Dominion  of). — Dominion  Loan  Successful.- 
Subscriptions  for  the  5%  20-year  and  5-year  bonds  offer* 
by  the  Canadian  Government  through  the  banking  instit 
tions  of  the  Dominion  aggregated  more  than  $200,000,00 
The  original  goal  of  the  offering  was  $172,000,000,  tl 
amount  required  for  the  refunding  operation  of  Nov.  1,  bi| 
the  Minister  of  Finance  has  decided  to  accept  $200,000,01 
of  the  subscriptions,  using  the  $28,000,000  surplus  to  p; 
off  temporary  loans  soon  coming  due.  All  the  bonds  be: 
the  same  description  and  were  sold  at  the  same  price  as  tl 
initial  block  of  $50,000,000  offered  two  weeks  ago — V.  11 
p.  1368.  The  bonds  are  to  bear  date  of  Oct.  15  1923  an 
are  payable  as  to  both  principal  and  interest  in  Canadis 
funds.  The  bonds  were  issued  in  5  and  20-year  maturitie, 
the  20-year  bond.:  were  sold  at  98.25  and  accrued  interes 
yielding  5.14%,  and  the  5-year  bonds  at  99  and  accrue 
interest,  yielding  5.23%. 

Middletown,  Conn. — Consolidation  of  Town  and  (;i\ 
Voted. —On  Oct.  1  the  citizens  voted  by  1,704  to  1,268  t 
consolidate  town  and  city  into  one  municipality,  and  begii 
ning  October  1924  there  will  be  only  one  form  of  governmen 
The  consolidated  municipality  will  be  known  as  the  city  c 
Middletown. 

Oklahoma  (State  of). — Soldier  Bonus  Amendment  Dtj 
feated — Result  of  Vote  on  Other  Measures. — Returns  indicat 
the  defeat  of  the  proposed  Constitutional  amendmen 
authorizing  a  $55,000,000  indebtedness  for  a  soldier's  bonu 
and  a  soldiers'  home  aid  fund  submitted  on  Oct.  2  (V.  11< 
p.  1150). 

Four  other  proposed  amendments   to   the  Constitution 
which  were  submitted  by  the  Legislature,  met  with  defeat 
early  reports  indicate.     One  of  these  would  have  amende  j 
Section  9  of  Article  10  so  as  to  provide  that  the  total  a, 
valorem  taxes  for  State,  county,  township,  city,  town  an'* 
school  district  shall  not  exceed  31  Yi  mills  on  the  dollar  i 
any  year,  to  be  apportioned  as  follows:  State,  not  more  tha 
Zy2  mills;  county,  not  more  than  8  mills,  and  2  mills  addi 
tional  for  aid  to  common  schools;  township  levy,  not  mor 
than  5  mills;  city  or  towrn,  not  more  than  10  mills;  schoc 
district,  not  more  than  5  mills.     It  also  would  hare  provide* : 
that  the  annual  tax  rate  for  school  purposes  may  be  in 
creased  in  any  school  district,  not  exceeding  10  mills,  by; 
majority  vote  of  the  qualified  electors  and  would  have  allowei 
an  increase  in  the  State  levy  sufficient  to  provide  $15  pe  i 
school  child  in  average  daily  attendance  for  the  support  am 
maintenance  of  the  schools  of  the  State,  this  levy  to  be  ii 
exeess  of  the  State  levy  of  33^  mills. 

The  other  three  proposed  amendments  that  failed  provide! 
for  the  enactment  of  a  workmen's  compensation  law,  mad 
women  eligible  for  public  office,  and  provided  for  the  pay 
ment  of  lawful  claims  and  demands  against  the  Depositors 
Guaranty  Fund  growing  out  of  insolvent  banks  which  faile< 
prior  to  the  adjournment  of  the  Ninth  Legislative  Session 
at  which  session  the  Depositors'  Guaranty  Fund  Law  w» 
repealed  (see  V.  16,  p.  1714,  1857  and  2588). 

Another  Constitutional  amendment,  placed  on  the  ballo 
by  an  initiative  petition,  which  was  drawn  up  in  the  figh 
now  being  waged  between  the  Governor  and  the  Legislature 
giving  the  legislators  power  to  convene  at  their  own  call 
was  ratified  by  a  large  majority. 

Governor  Walton,  who  opposed  the  measure  giving  th<  i 
Legislature    power    to    convene    at    its  own    call,  and  trie* 
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usuccessfully  to  postpone  the  election, has  now  obtained  a 
tnporary  restraining  order  against  the  certifying  of  the 
dbe_  by  the  Secretary  of  State.  His  claim  is  that  the 
ejetion  was  illegal  because  the  measures  voted  on  were  not 
poperly  advertised    before    the   election. 

Pennsylvania  (State  of). — Constitutional  Amendments 
o\November  Ballot. — At  the  general  election  in  November  the 
yfers  will  have  submitted  to  them  for  approval  or  rejection 
f<jr  proposed  amendments  to  the  State  Constitution.  The 
fjst  affects  Section  1  of  Article  9  and  would  provide  for 
eimption  from  taxation  of  property  owned  by  any  soldiers', 
Bilors'  or  marines'  organization.  Section  1  of  Article  9, 
ajproposed  to  be  amended,  would  read: 

,  Ul  taxes  shall  be  uniform,  upon  the  same  class  of  subjects,  within  the 
tutorial  limits  of  the  authority  levying  the  tax,  and  shall  be  levied  and 
■fccted  under  general  laws;  but  the  General  Assembly  may,  by  general 
las.  exempt  from  taxation  public  property  used  for  public  purposes,  actual 
fc;es  ot  religious  worship,  places  of  burial  not  used  or  held  for  private  or 
■borate  profit,  institutions  of  purely  public  charity,  and  real  and  personal 
■perty  owned,  occupied  and  used  by  any  branch,  post,  or  camp  of  hon- 
■bly  discharged  soldiers,  sailors,  and  marines. 

Ifhe  second  amendment  would  change  Section  4  of  Article  9 

■  as  to  increase  from  $50,000,000  to  $100,000,000  the 
lount  of  indebtedness  that  the  State  may  incur  for  high- 
ly purposes.  The  first  $50,000,000  bonds  were  author- 
id  by  an  amendment  approved  by  the  voters  in  November 
l'.8.     Section  4  amended  would  read: 

[potion  4.  No  debt  shall  be  created  by  or  on  behalf  of  the  State,  except  to 
|ply  casual  deficiencies  of  revenue,  repel  invasion,  suppress  insurrection, 
fcind  the  State  in  war,  or  to  p.iy  existing  debt;  and  the  debt  created  to 
Btply  deficiencies  in  revenue  shall  never  exceed,  in  the  aggregate    at  any 

■  time,  one  million  dollars;  Provided,  however.  That  the  General  As- 
*ibly,  irrespective  of  any  debt,  may  authorize  the  State  to  issue  bonds 

he  amount  of  one  hundred  millions  of  dollars,  for  the  purpose  of  improv- 
|and  rebuilding  the  highways  of  the  Commonwealth. 

""he  third  amendment  would  add  to  Article  3  a  new  sec- 

,  34,  granting  to  the  State  Legislature  power  to  classify 

nties,  cities,   boroughs,   school  districts  and  townships, 

ordmg  to  population.     Section  34,  if  adopted,  will  read: 

action  34.  The  Legislature  shall  have  power  to  classify  counties,  cities 
loughs,  school  districts,  and  townships  according  to  population,  and  al 
ai  passed  relating  to  each  class,  and  all  laws  passed  relating  to  and  regu- 
»ig  procedure  and  proceedings  in  court  with  reference  to,  any  class  shall 
deemed  general  legislation  within  the  meaning  of  this  Constitution;  but 
•  lties  shall  not  be  divided  into  more  than  eight  classes,  cities  into  not 
ie  than  seven  classes,  school  districts  into  not  more  than  five  classes 
C  boroughs  into  not  more  than  three  classes. 

?he  fourth  would  amend  Section  8  of  Article  17  so  as  to 
i'-w  railroads  to  give  free  or  discounted  passes  to  clergy- 
fc  as  well  as  officers  and  employees  of  the  railroads. 
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OND    PROPOSALS    AND    NEGOTIATIONS 

u7£CPVA  COUNTY  SPECIAL  ROAD  &  BRIDGE  DISTRICT  NO.  1 
L.-2;rS?,ne87,,Ie)-'  *la-— INTEREST  RATE.— The  $562,000  coupon 
■isterable  as  to  principal)  road  and  bridge  bonds,  awarded  as  stated  in 
117,  p.  463  bear  6%  interest. 

if*L^HNi?i  C°MNJY  (P-  °-  Pittsburgh),  Pa.-BOND  OFFER- 
!L"~*2^  hl&?  Wl11  be  received  by  John  P.  Moore,  County  Comn- 
lrr™  avVus.  offlce'  ^oom  5s"0-  108-  Court  House,  in  Pittsburgh,  until 
K^aMxem™  bond  a      *  20  f°r  the  purchase  of  the  following 

■50,000  Series  No.  2  tunnel  bonds. 
100,000  Series  No.  26  road  bonds. 

isnom.  $1,000.  Interest  semi-ann.  Cert,  check  for  2%  of  amount 
!?orr,?n  *  natl°nal  banl5,  of  trust  company  required.  Bids  must  be  made 
flanks  to  be  furnished  by  the  above  official. 

iNDERSON    COUNTY    COMMON    SCHOOL    DISTRICT    NO     28 

!V«nW  REGISTERED. -The  State  Comptroller  of  Texas  regis- 
»i  $1,800  6%  serial  bonds  on  Sept.  25. 

-*B<™vn  n£E££1i£,STR!C7  (R  °-  Las  Animas),  Bent  County, 

?™B£N?  OFFERING.— Sealed  proposals  will  be  received  until  2  p.  m! 
.  J    J   M-   Johnston,   Secretary  Board  of  Directors,  for  $12  000 

!£5f  b^?S-  A  clrtlfied  check  for  $1,000,  payable  to  the  District, 
l7?        i™  e  bonds  were  voted  at  the  election  held  on  Aug.   18— 

■1/,  p.  O90. 

a^S^m*!?^  DISTRICT  (P.  O.  Akron),  Summit  County, 
ftTv0,^  Si^~ The  $1,000,000  5H%  school  bonds  offered  on 
1  w  a'tP'  -63)  o  ve  been  awarded  to  the  Guaranty  Co.,  Eldredge 
Rv       I.    •■  Harn,man  &  Co.  and  Ames.  Emerich  &  Co.  of  New  York  at 

Kt.  1  from  l^t^l^lcl.  °ate  °Ct"  *  1923-     Due  $50'000  yearly 

WlFICA HF°°FP^^RICI-  r10-.,?^  Benson  County,   No.   Dak.- 

Ivf  if  i  lt"  OFFERING .— Bids  will  be  received  until  2  p.  m.  Oct.  13 
i£?  Stke?^Sk  Dls*-?.ct  Clerk-  at  the  County  Auditor's  office  in  Minne- 
I3. J  ?>2'2>L0  certificates  of  indebtedness  bearing  interest  at  a  rate 
■red  Denom.   $1,000.     A  certified  check  for  5%    of  bid 

H'lIT-jByjr,Ai  As"tabula  County,  Ohio.— BOND  OFFERING. — 
Ko  ^S^LoVrlc!;ved  °y.M-  A.  Taylor,  City  Auditor,  until  12  m. 
■if  7°  *S£°9  5^%  street  impt.  assessment  bonds,  issued  under  Sec. 
Ic-nnen-  Pode~  Denom.  $700.  Date  Apr.  1  1923.  Int.  A.  &  O. 
r™2/erriy  °?  °55-  }  from  1924  to  1928  incl-  Certified  check  for  5% 
laount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 

2I(^FSJAA.  Butier,.  Co"nty,  Kan.— BOARDS  REGISTERED.— On 
Ivement  bonds       dltor  of  Kansas  registered  $13,761  15  5%  internal 

■LoP^i'i  St,JLou!f  County,  Minn.—  BOND  OFFERING.— Hjalmar 
I'onds      D  t    n501"       'q?    receive  bids  untn  8  p.  m.  Oct.  8  for  $85,000 

!;RBEou°N  ££££°>™DISTRICT  (P-  °-  Earberton),  Summit 
W\Y'  Ohio.— BOND  OFFERING.— V.  W.  Arnold,  Clerk  Board  of 
■tation,  will  receive  sealed  bids  until  1  p.  m.  Oct.  20  for  $140  919  76 
at  *io1  bn,n^lssH5d  under  Sec.  5655  of  Gen.  Code.  Denom.  $1,000 
■nefor$9l9  76.     Date  Sept.  1  1923.     Prin.  andsemi-ann.  int.  (F.  &  A.) 

B1-7C  w  u  ,offl c?  of  the  Treasurer.  Due  each  six  months  as  follows: 
'  ,  P?,b-  l-  and  *9^°00  Aug.  1  1924  and  $9,000  Feb.  1  1925  to  Aug.  1 
ncl.     Certified  check  for  10%  of  amount  of  bonds  bid  for  required. 

|DFORD  SCHOOL  DISTRICT  (P.  O.  Bedford),  Cuyahoga 
|ty,  Ohio.— BOND  SALE.—  The  $74,192  43  5'A%  school  bonds 
■a  on  sept,  p — v.  117.  p.  1263 — have  been  awarded  to  Seasongood 
Byer  of  Cincinnati  at  100.02 — a  basis  of  about  5.49%.     Date  Sept.  1 

L„h  «.%C«S1?  mon,thvUl?  follows:  $4.6.50  Feb.  1  1924  to  Feb.  1  1931 , 
■and  $442  43  Aug.  1  1931. 

iLLEFONTAINE    CITY    SCHOOL    DISTRICT    (P.    O.    Bellefon- 

■  ),  Logan  County,  Ohio. — NO  BIDS. — An  issue  of  $10,402  87  5l4% 
m  funding  bonds  was  offered  but  not  sold  on  Sept.  28,  as  no  bids  were 

■  a  Denom.  $650  and  one  for  $652  87.  Date  Sept.  1  1923.  Int. 
Ii  •,«rR"e  e?ch  six  months  as  follows:  $652  87  Feb.  1  1924  and  $650 
|1  1924  to  Aug.  1  1925,  incl. 

ILLEVILLE,  Essex  County,  N.  J.— BOND  SALE.— The  two  issues 
H  coupon  (with  privilege  of  registration  as  to  principal  only  or  as  to 


117.  p.  1483)  were  awarded 


?«  ^  §rin»- and,  'ont)  bond    offered  on  Oct.  2  (V. 
to  J.  S.  Rippel  &  Co.  of  Newark  as  follows- 

$117,000  (S  120,000  offered)  Passaic  Valley  Sewer  bonds  at  103.11    a  basis 

lV2  inclusive %-     DU°  $3'°00  yeaHy  °n   °Ct-   1   from    1I24   to 

78.000  ($80X100  offered)   fire  house  bonds  at  102.66,  a  basis  of  about 

1933^1     «  nnnar,LQQ?n    ?St-'o -1    as   follows:     S2-000'    1924   to 
Denom19$3i3ooo!-  Datecicfc9^!^?52  ,DCl-  aDd  $1'°00'  1953- 

OIFArRBOiVDH^-ThPJ^ers?,?JCouniy'  Ala.— CITY  PURCHASES  ITS 
own  bonds  recently  y        BirmlnSban»  Purchased  $26,500  worth  of  its 

A  bonAdCi^u1AofVKm°n^N7Y  (P-,°-  Waterloo),  Iowa.-BOiVD  SALE.- 

onXl'ro^tVl^ii^irbT.iip.rcn?0^ 

S'^OO^frid^hmV  (P-  ?-,Watonga),  Okla.-DESCfl/Pr/OiV.-The 
a^stated  in  V  ^°?dST,a^a^daed  to  R,-  J-  Edwards,  Inc.,  of  Oklahoma  City. 
Date  lug  1  iqoV  'iSt  ^h  ^^SCnb.ed  Is  follows:  Denom.  $1,000. 
1928.  193g3,  1938    1943  and  1948  H%-         Ue  $45'°°°  lD  eaCh  °f  the  yearS 

Knt^S  Ma^lTl^f^No^l!  1%  in?,1923"     °Ue  $2°°  "* 

tion  wV^bl^iH^n^f  P?untr'  Colo.— BOND  ELECTION.— An  elec- 
site  bonds  VOte  °n  the  question  of  issuing  $100,000  park 

OFFING*  W  Q(P-'  °-  Bowman),  No.  ^^.-CERTIFICATE 
2n  m  oVt'Tfff  ;«innonP^'  Co^^  Auditor,  will  receive  bids  until 
1923  Duo  nn  or  viV°,00A  7/h  ceni  icates  of  indebtedness.  Date  Oct.  10 
required:  pnl  10  1925>     A  certified  check  for  5%  of  bid 

— Se^itdV^Z  wmA£Hr'  M?nl?°"th  County,  N.  J.— BOND  OFFERING. 

until  7  n  fn  rfrSTecl  by  Frederick  P.  Reichey,  Borough  Clerk, 
"ssues  of'  KV  hnnHc°  £  ih&  Purchase  at  not  less  than  par  of  the  following 
nremlnm  of •  «i  Z'S'  n°  more  bonds  to  be  awarded  than  will  produce  a 
W- "Ano  $1  00°  over  the  amount  of  each  issue: 

$55,000  permanent  fading  and  impt,  bonds.     Due  $3,000  1924  to  1928 
an  nnn  V      ,-d   d  ■«,4'0(J0  19-9  to  1938  mlc. 
Denom  '5inSnanCkn?Ptc   b?nd!V,™Due  «3'000  I924  to  1^3  incl. 
bid  for  required  '  P  •  X  X  923  •     Cert  ■  check  for  2  %  of  the  amount 

SALE—  The 

the  $2,000  6% 

Date  Oct.  1 


BROOKVILLE,    Montgomery    County,    Ohio.— BOND 

w    pflw6  ^  Sa.vin^  Bank  of  Brookville  has  purchased  1 
Tool      n       ,™"SI0",  bonds  at  Par  and  accrued  interest 
1923.     Due  $500  yearly  on  Oct.  1  from  1925  to  1928  incl 

Rr)BAFnI\Ll1N^A^r\Cl1v?<^L  DISTRICT,  San  Mateo  County,  Calif.— 

Koivn,0?,?  P^f^°r  the  $75'000  5%  bonds  Offered  on 
qnnPr.nTl-I.o1!7'  P'  9?6_ $$2i°JL0  were  awarded  to  the  Bank  of  Italy  of 

°de$5UOoV  1929to1193e3<:ninJcl!y  *  ="  f0ll°WS:   $5'°00'  1924  to  1928'  incl- 
CADIZ   VILLAGE   SCHOOL   DISTRICT    (P.    O.    Cadiz),    Harrison 

untlM ^»m°fej-Tf?iVD«,?^S^G--SeaIed  ProPosals  will  'be  receded 
«8no  «qnn„^Cit-  13/or.V&!y?  lo-6%  sJho°l  refunding  bonds.  Denoms. 
^^i900„andoner°r,?8l25p.  Date  Oct.  1  1923.  Int.  semi-ann.  Due 
each  six  months  as  follows:  $812  15  Feb.  1  1924;  $800  Aug  1  1924  to 
Aug.  1  1928  incl.,  and  $900  Feb.  1  1929  to  Aug    1  1931  incf 

CAMBRIDGE,     Guernsey     County,     Ohio.— BOND     OFFERING  — 
Sealed  bids  will  be  received  by  J.  E.  Eaton,  City  Auditor,  until  12  m. 
sewer  bonds'       followlng  lssues  of  514%  property  owners'  share  sanitary 
$2,022  North  First  Street  improvement  bonds.     Denom.  $500  and  one  for 
$522.     Due  yearly  on  Sept.  1  as  follows:  $500,  1925  to  1927    in- 
clusive, and  $522,  1928. 
904  Woodworth  Ave.  improvement  bonds.     Denom.  $500  and  $404. 

Due  $500  Sept.  1  1925  and  $404  Sept.  1  1926. 
Date  May  1  1924.     Interest  M.  &  S      Certified  check  for  5%  of  amount 
bid  for,  required.     Purchaser  to  take  up  and  pay  for  bonds  within  ten 
days  from  time  of  award. 

CAPE  CHARLES,   Northampton   County,   Va. — BONDS  VOTED. — 

By  a  majority  of  7  to  1  the  voters  authorized  the  issuance  of  $50,000  street 
paving  bonds  at  the  election  held  on  Sept.  4 — V.  117.  p.  578. 

CASS    CONSOLIDATED    UNION    SCHOOL    TOWNSHIP    (P     O 

^n^sb=UoyA  ?•  F,D-  No-  1)>  LaP°rte  County,  Ind.— BOND  SALE.— 
The  $46,000  5%  school  bonds  offered  on  Sept.  6— V.  117,  p.  1036— have 
be.e,IVawarded  to  J-  p-  Wi,d  &  Co-  °f  Indianapolis  for  $46,271,  equal  to 
100.58,  a  basis  of  about  4.91%.  Date  Sept.  1  1923.  Due  $1,500  each 
six  months  from  July  15  1924  to  Jan.  15  1934  incl.  and  $2,000  July  15  1934 
to  Jan.  15  1938  incl. 

CHAUTAUQUA    COUNTY    SCHOOL    DISTRICT    NO.    3,    Kan.— 

BONDS  REGISTERED.— The  State  Auditor  of  Kansas  registered  $26,000 
5%  school  bonds  on  Sept.  20. 

CLARKSVILLE,  Montgomery  County,  Tenn. — BOND  OFFERING. — 

Sealed  and  competitive  bids  will  be  received  by  W.  E.  Beach,  Mayor,  until 
2  p.  m.  Oct.  26  for  $75,000  5%  street  widening  and  extension  bonds.  De- 
nom.$1,000.  Date  Oct.  1  1923.  Int.A.&O.  Due  Oct.  1  1943.  A  cert, 
check  for  $1 .500  must  accompany  all  bids.  The  approving  opinion  of  Wood 
&  Oakley  of  Chicago  will  be  furnished  the  purchaser. 

CLARKSVILLE,  Red  River  County,  Texas.— BONDS  REGISTERED. 

— On  Sept.  28  the  State  Comptroller  of  Texas  registered  $40,000  5J£% 
serial  sewer  bonds. 

CLAY  SCHOOL  DISTRICT  NO.  15,  Renville  County,  No.  Dak.— 

CERTIFICATE  SALE.— The  $3,000  certificates  of  indebtedness  offered 
on  Sept.  8 — V.  117,  p.  1151 — were  awarded  as  7s  to  M.  F.  Murphy  of 
Grand  Forks.     Due  March  8  1925. 

CLEVELAND  COUNTY  (P.  O.  Norman),  Okla.— DESCRIPTION.— 

The  $200,000  road  bonds  awarded  to  the  Security  National  Bank  of  Norman, 
as  stated  in  V.  117,  p.  916,  are  described  as  follows:  Denom.  $1,000. 
Date  June  1  1923.  Interest  rate  5M%.  Payable  semi-annually  June  and 
December.     Due  serially. 

CLINTON,  Lenawee  County,  Mich. — BONDS  VOTED. — On  Sept.  29. 
by  a  count  of  320  to  22,  a  bond  proposition  of  $20,000  was  passed  for  the 
purpose  of  widening  Chicago  Street. 

CLOUD    COUNTY    SCHOOL    DISTRICT    NO.    2,    Kan«.-/if),YD,S 

REGISTERED.— On  Sept.  28  the  State  Auditor  of  Kansas  registered  $35,000 
5%  school  bonds. 

CLYDE,  Sandusky  County,  Ohio.— BOND  OFFERING.— Sealed  bids 
will  be  received  by  It.  L.  Barnden,  Village  Clerk,  until  12  m.  Oct.  29  for 
$17,000  6%  electric  plant  bonds  issued  under  Sec.  3939  of  Gen.  Code. 
Denom.  $500.  Date  Oct.  1  1923.  Int.  A.  &  O.  Due  yearly  on  Oct.  1 
as  follows:  $1,500  1925  to  1934  and  $2,000  1936. 

COFFEYVILLE,     Montgomery     County,     Kans.-  -IU)\'I)S     REGIS- 
TERED.— Tho  stale  Auditor  of  Kansas  registered  $195,000  5%  memorial 
hall  bonds  on  Sept.  28. 

COLEMAN  COUNTY  ROAD  DISTRICT  NO.  4  (P.  O.  Coleman), 
Texas.— BONDS  DEFEATED.  -At  an  elect  ion  held  OH  Sept.  19  a  proposi 
tion  to  issue  $250,000  road  bonds  tailed  to  carry. 

COLGAN  SCHOOL  DISTRICT  NO.  6,  Divide  County,  No.  Dak.— 
CERTIFICATE  SALE. — The  First  stale  Bank  <>('  Colgan  has  purchased 
the  $2,000  7%  18-month  certificates  of  indebtedness  offered  on  Sept.  26 — 
V.  117,  p.  1369 — at  par.    Date  Oct.  1 1923.    Due  Apr.  l  1925.    Int.A.&O. 

Columbus),  Frank- 
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Trar  !i  be  rurnlataed  Miecewful  bidders,  and  -uiri.icn 

,»jni  r.T  examination  <>r   tranacrlpts  bj 
I   (.1  uppro\  il  of   same. 

boon    .i« 


nol  district   ul   par.       1 >■ 
i  if  .it  the  I >istrin   Trea 
v  months  from  ivi>    i    192  I  to  i 

Crl>p    County.    Ga  '    Mda 

l>     I'.-rr.ll.  Clt}   Man  urer.  until  id. unit 

Prin    and   peml-ann.   Inl 


•ity.     Denom. 

\  certified  check  for 


from  1941  to  1950  Incl, 
ixl. 
COM   \1  '   IS     SCHOOL     DISTRICT     (P.     O.     CorvnIlis\     Benton 

County,  Orr  school  bldg.  Bite  pur- 

,i,  |  to  the  R  ilpb  Schneeloi  li  Oo.  of  Portland, 

I  !'•    p    192  I,  be 

CROSS   ROAD  TOWNSHIP   SCHOOL   DISTRICT   (P.   O.   Wilson), 

Wllaon  County,  N  >.  Caro.     BOND  S  W /•'      Campbell  &  Co.  of  Toledo 

h  ivt>  pin  -  school  bonds  offered  on  Oct.  1  i\  .  117,  p.  1484) 

1797,  eaual  to  KM  06    a  basis  ol  about  5.42%. 

D   i     \.  ■•;       Due  on  Nov.  1  as  follows:  12.000  1926  to  1935  incl.; 

»  1940  Incl  ;  $4,000  l'Ml  to  1945  Incl.,  and  S5.000  1946  to 

The  following  is  a  list  of  the  bidders: 

Int.  Rate  Bid.  Premium. 

.- $I^00 

I.     v -5\i%  ob5  00 

5\i%  1  00 

Pro                             _ --- 5H%  §53  00 

--- ---§&%  '97  "o 

6%  o  82500 

Knuff  :i.:i-Sii:i;h-Kinert  &  Co.,  Lie --/6%  3,03<  50 

15%  %  1,080  00 

ii'.  3,689  69 

C    A\     McNi    r&Co            \5H%  1,809  69 

[5H7o  106  69 

\    T    Bell  &  Co     6%  1,96500 

dCo       o}4%  247  50 

Walter  Woody  .'^  ileinierdinger 5%%  702  50 

veil*  Co                    6%  2,115  00 

11    l)    Fellows*  Co   5y2%  32100 

CRYSTAL  SPECIAL  SCHOOL  DISTRICT  NO  41,  Pembina  County, 
No.  Dak. — BOND  OFFERING. — Sealed  proposals  will  be  received  until 
■'  p  m  Oct.  16  by  W.  S.  Johnson.  District  Clerk,  at  the  County  Auditor's 
office  in  Cavalier  for  $8,000  6%  funding  bonds.  Date  July  1  1923.  Int. 
.1.  .v;  J.     Due  July  1  1933.     A  certified  check  for  5%  of  bid  required. 

CUYAHOGA  HEIGHTS  (P.  O.  Bklyn  Sta.,  Cleveland),  Cuyahoga 
County,  Ohio. — BOND  SALE. — On  Sept.  22  the  following  two  issues  of 
ipon  bonds  offered  on  that  date — V.  117,  p.  917 — were  awarded 
to  W.  L.  Slayton  &  Co.  of  Toledo  at  par  and  accrued  interest. 
$35,122  63  sp'  ssment  East  71st  St.  Sewer  District  bonds.    Denoms. 

1  for  $122  63  and  70  for  $500.     Due  $3,500  yearly  on  Oct.  1 
from  1924  to  1932.  inclusive,  and  $3,622  63  Oct.  1  1933. 
35,000  00  general  sewer  bonds.     Denom.  $500.     Due  $3,500  yearly  on 
Oct    1  from  1924  to  1933,  inclusive. 
Date  Sept.  15  1923. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOND  SALE.— The 
$11,400  5%  couoon  W.  Stucklev  et.  al.  road  bonds  offered  on  Sept.  28 — • 
V.  117.  p.  1369— were  awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis  for 
$11.48.5 — equal  to  100.74— a  basis  of  about  4.83%.  Dat3  Sept.  15  1923. 
Due  §570  each  six  months  from  May  15  1924  to  Nov.  15  1933,  incl.  Other 
bidders  (all  of  Indianapolis)  were 


Premium. 

Meyer-Kiscr  Bank $50  25 

Breed.  Elliott  &  Harrison 44  00 

Thos.  D.  SheerinCo 4  50 


PvCTtXXXLVfi . 

Fletcher  American  Co $38  00 

Peoples  State  Bank 22  50 

J.F.Wild&Co 85  00 


BOND  SALE. — The  -S5.860  5%  Martin  Bowman  et  al.  road  bonds  of- 
fered on  Oct.  1  (V.  117,  p.  1264)  have  been  awarded  to  Wm.  M.  Swinda  of 
Elinora  at  par  plus  a  premium  of  $12  50,  equal  to  100.21,  a  basis  of  about 
4.951.  Date  Sept.  15  1923.  Due  $293  each  six  months  from  May  15 
1924  to  Nov.  15  1933  incl. 

DAWSON,  Lac  Qui  Parle  County,  Minn. — BONDS  VOTED. — At  a 
recent  election  the  peaple  authorized  the  Council  to  issue  $8,000  bonds 
for  the  purpose  of  installing  a  "white  way." 

DEARBORN  SCHOOL  DISTRICT  NO.  1  (P.  O.  Dearborn),  Wayne 
County,  Mich.— BOND  SALE.— The  $45,000  5%  school  bonds  offered 
on  Sept.  22— V.  117,  p.  1264 — were  awarded  to  the  Detroit  Trust  Co.  of 
Detroit  for  $45,667.  equal  to  101.48,  a  basis  of  about  4  84%.  Date  Sept.  1 
1923.  Due  $3,000  yearly  on  Sept.  1  from  1928  to  1942  incl.  Other  bidders 
were: 


Price  Bid. 

Keane.  Higbie  &  Co $44,550 

Bum  pus.  Hull  &  Co 45.465 

Joel  Stockard  &  Co 45.412 

Matthew  Finn 45,225 


Price  Bid. 

Watling,  Lerchen  &  Co $45,481 

E.  E.  MacCrone  &  Co 45,426 

Prudden  &  Co 45,581 


DIETZ  SCHOOL  DISTRICT  NO.   1G,   Grant  County,   No.   Dak.— 

CERTIFICATE  OFFERING.— O.  H.  Underwood,  District  Clerk,  will 
receive  bids  until  10  a.  m.  Oct.  15  at  the  County  Auditor's  office  in  Carson 
for  $8,000  certificates  of  indebtedness  bearing  interest  at  a  rate  not  to  exceed 
7%.  Denom.  $1,000.  Due  in  18  months.  All  bids  must  be  accompanied 
by  a  certified  check  for  5%. 

DONALDSVILLE,    Ascension     Parish,     La. — BCWD    OFFERING  — 
Sealed  bids  will  be  received  by  J.  C.  Bouchereau,  City  Clerk,  until  11am 
Oct.  16  for  $10,000  sewerage  and  water  refunding  bonds.     Denom    $500 
Date  Oct    15  1923.     Prin.  and  semi-ann.  int.  (A.  &  O.  15)  payable  at  the 
office  of  the  Commissioner  of  Finance.     Due  on  Oct.  15  as  follows-  $2  500 

lolf  anc!  \n?A:  Wl0Jl  \9M t0  1928  incl':  $3500  1929  and  1930  incl.':  $4!000 
1931  and  1932:  $4,500  1933,  and  1934,  and  $2,000  1935.  A  cert,  check  on 
a  Louisiana  bank  for  2\i  %  of  issue,  payable  to  the  Commissioner  of  Finance, 
required.  The  opinion  of  Wood  &  Oakley  will  be  furnished  the  purchaser. 
DURANGO,  La  Plata  County,  Colo. — BOND  OFFERING  — W  W 
Parshall.  City  Clerk,  will  receive  bids  until  7:30  p.  m.  Oct.  16  for  $108  000 
Paving  District  No.  1  bonds. 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BOA^D  SALE.— Stacy 
&„IArJl.un  and  A-  B-  ^-each  &  Co..  Inc.,  of  New  York;  Taylor,  Ewart  &  Co. 
°i  Chicago;  Prudden  &  Co.  of  Toledo;  Kauffman-Smith-Emert  Co.  Inc 
2.- jJ"  L,°J11S'  and  Keane,  Higbie  &  Co.  of  Detroit  jointly  were  the  successful 
bidders  for  the  $1,050,000  5%  coupon  (registerable  as  to  principal  only) 
^ao0bo°Qnds  offered  on  Oct  3— V.  117,  p.  1036— paying  $1,031,940,  equal 
to  98.28,  a  basis  of  about  5  15%.     Date  July  1  1923.     Due  on  July  1  as 

W-°Z&    SSl.00^-,*1?^    *22-0°0-    1920:    823,000,    1930;    $24,000.    1931; 
f  2o.000,    1932;    $26,000,    1933;    $27,000,    1934:    $29,000,    1935-    S3 1  000 
J936;  $32,000,  1937;  $33,000,  1938;  $35,000,  1939;  $37,000,  1940;  $40  000 
}oW  ftJ'nnn'  J8g:  PHo0,'  1943:  345,000,  1944;  $47,000    1945    $48  000 

lliii  H-888:  \UU  ifffl:  1H: $57-000- 1949:  $60-000- 1950;  $63'000- 

J?0^0-  ,SAkETTh?  8450,000  5%  coupon  (registerable  as  to  principal 
only)  bridge  bonds  offered  at  the  same  time  were  awarded  jointly  to  Sidney 

?£i%Ao&™n°-  °f  T0<.,edn°o ^  tlle  Wei1'  Roth  &  lrvhlS  Co.  of  Cicninnati 
for  $442,300.  equal  to  98.28.  a  basis  of  about  5.15%  .     Date  July  1  1923 

Pq^0?!!  n!n>n11o§ofoIlo7s1:no?9'2n5'^1F8.and  1929:  810,000,  1930  and 
1931.  Ml, 000,   1932  and   1933;   $12,000,    1934  and   1935-   $13  000     193R- 

IJinRn1,  lo!S  an3  S  ^S'000'  1939=  516*000  1940;  f  fooo,'  941,: 
!A§'n2P,'    \^l  alKl   i943;   819,000.    1944;   $20,000,    1945;   $21  000     1946: 

fiiOT28,O^;ili;'0$^0ori:95f5'00°-    1949;    ^^    ^    &-000- 

EAST  CHICAGO  SCHOOL  CITY  (P.  O.  East  Chicago),  Lake  Coun- 

y\rlr\di-^B0£¥  S£LE.— The  $200,000  5%  school  bonds  offered  on  Aug.  29 
~ Xvi1  V,,p;  ?1  <— have  been  awarded  to  the  Fletcher  Savings  &  Trust  Co 
and  the  Fletcher  American  Co.  of  Indianapolis  at  102.025,  a  basis  of  about 
1943  Denom- 81,000.     Date  Sept.  1  1923.     Int.  M.  &  S.     Due  Sept    1 


ELLINGDALE  SCHOOL   DISTRICT   NO.   33,    Pierce   County. 
D«k.     CERTIFICATE  OFFERINO.      l.ouis    Blckler,    District  Clerk, 
ve  bldl  Until  .'t  p.  m,  Oct.  20  nt  the  County  Auditor's  office  ill  Kn 

For  $1,200  1 8-months  certificates  of  Indebtedness,  Denom.  $600.  Into 
rate  not  to  exceed  7%.     A  certified  check  Cor  5%  of  bid  required, 

ELMIRA,    Chemung    County,     N.     Y.— BONDS    NOT    SOLD.—' 
100    i1,',    paving  bonds  offered  on  Oct.  1— V.  117,  p.   1484— * 

nol  sold. 

ELWOOD  DRAINAGE  DISTRICT,  Box  Elder  County,  Utar. 
PRICE  DESCRIPTION.-  The  price  paid  bv  the  Palmer  Bond  &  Mi 
Co.  Of  Sail  Lake  City  for  the  $67,500  6','  drainage  bonds  awarded  It 
as  staled  in  V  .   116,  p.  1328,  was  par.      The  bonds  arc  described  as  roll, 

Denom.  SI .000,     Date  Jan.  1  1923.     Due  serially. 

EMPORIUM  SCHOOL  DISTRICT  (P.  O.  Emporium!,  Came. 
County,  Pa. — BOND  SALE.— On  Aug.  17  E.  II.  Rollins  &  Sons  of  > 

York  purchased  an  issue  of  $96,900  iki%  new  school  building  hont^ 
100.25.  Date  Oct.  1  1923.  Denom.  $1,000.  Interest,  A.  &  O.  I 
serially  e\  cry  l'i\  e  years. 

ESPARTO  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Esparto),  Y 
County,  Calif. — BONDS  VOTED.— By  a  majority  of  47  to  I  a  proposit 
to  issue  |22,000  school  bonds  carried  at  an  election  held  rocontly. 

EVANSTON,  Cook  County,  111.— BIDS  REJECTED.— The  two  Iss 
of  4  M  %  bonds  aggregating  $350,000  offered  on  Sept.  26 — V.  117,  p.  126 
were  not  sold,  as  all  bids  were  rejected. 

EVERGLADES  DRAINAGE  DISTRICT  (P.  O.  Tallahassee),  Li 
County,  Fla.— BONDS  OFFERED  BY  BANKERS.— Spitzer,  Roricl 
Co.  of  New  York  have  purchaser!  and  are  now  offering  to  investors  a 
price  to  yield  5.40%  $650,000  6%,  registerable  as  to  both  principal  1 
Interest,  gold  drainage  bonds.  Denom.  $1,000.  Prin.  and  semi-ann. 
(J.-J.)  payable  at  the  State  Treasurer's  office  or  at  the  National  I 
Bank,  N.  Y.  City,  at  option  of  holder.  Due  in  various  amounts  fr 
July  1  1932  to  July  1  1941  inclusive.  

■  FAIRFAX,'Osage"County,  Okla.—BOND  SALE.— The  $36,000  ' 
coupon  municipal  gas  system  bonds  offered  on  Sept.  24 — V.  117,  p.  13(5: 
were  awarded  to  A.  J.  McMahon  of  Oklahoma  Citv  at  par  plus  a  premi 
of  $10,  equal  to  100.02 — a  basis  of  about  5.98%.  Date  Sept.  1  1923.  1 
on  Sept.  1  as  follows:   $7,000,  1928.  1933,  1938  and  1943,  and  $8,000, 19 

FALLON  COUNTY  SCHOOL  DISTRICT  NO.  65  (P.  O.  Plevn 
Mont.— BOND  OFFERING. — O.  A.  Dunham,  Clerk  Board  of  Trust* 
will  receive  bids  until  2  p.  m.  Oct.  22  for  an  issue  of  6%  school  bond.' 
an  amount  not  to  exceed  $2,415  14.  Date  Oct.  15  1923.  Int.  A.-O. 
Due  in  10  years;  optional  in  5  years.  A  certified  check  for  $241  51 ,  pay;, 
to  the  above  Clerk,  required. 

FALLON  COUNTY  SCHOOL  DISTRICT.  NO.  57  (P.  O.  Westmoi 
Mont. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  Oct. 
for  an  issue  of  school  funding  bonds  in  an  amount  not  to  exceed  $4,47] 
by  Wm.  Salmon.  District  Clerk.  A  certified  check  for  $447  16  requi 
A  like  amount  of  bonds  was  offered  on  Oct.  1— see  V.  117,  p.  1265. 

FARMERSVILLE  SCHOOL  DISTRICT  (P.  O.  Farmersville),  M< 
gomery  County,  111. — BOND  SALE. — On  June  10  Matheny,  Dixon,  ( 
&  Co.  of  Springfield  purchased  $34,000  6%  school  bonds  at  par.  Den 
$1,000.  Date  June  15  1923.  Due  yearly  on  June  15  as  follows:  $3,1 
1924;  $4,000,  1925  to  1928,  incl.,  and  $5,000,  1929  to  1931,  incl. 

FAYETTE  COUNTY  ROAD  DISTRICT  NO.  7  (P.  O.  Lagram 
Texas. — BONDS  VOTED. — By  a  count  of  94  to  37  an  issue  of  $100,000 r 
bonds  was  voted  at  an  election  held  on  Sept.  18. 

FAYETTE  COUNTY  ROAD  DISTRICT  NO.  5,  Tex.— B0? 
REGISTERED. — On  Sept.  24  the  State  Comptroller  of  Texas  registi 
$48,500  5%  serial  road  bonds. 

FIELDS  SCHOOL  DISTRICT  (P.  O.  Eureka),  Humboldt  Cour 
Calif.— BOND  OFFERING.— Fred  M.  Kav.  Clerk  Board  of  Supervfa 
will  receive  bids  until  2  p.  m.  Oct.  9  for  $10,000  6%  school  bonds.  Den 
$500.  Date  Sept.  12  1923.  Principal  and  semi-annual  interest  (M.  & 
payable  at  the  County  Treasurer's  office.  Due  $500,  1925  to  1944,  inc 
ive.     A  certified  check  for  5%  of  bid  required. 

FLOYD  COUNTY  (P.  O.  Charles  City),  Iowa.— BOA^D  SALE.— 1 
private  sale  held  recently  $3,800  5%  drainage  bonds  issued  for  Distr 
Nos.  31  and  33  were  sold  at  par  and  accrued  interest. 

FOSTER  COUNTY  SPECIAL  SCHOOL  DISTRICT  NO.  10  (P. 
Carrington),  No.  Dak.— CERTIFICATE  OFFERING.— Bids  will  be 
ceived  by  Paul  H.  Nagel,  District  Clerk,  until  2  p.  m.  Oct.  6  for  $10, 
7%  certificates  of  indebtedness  maturing  Oct.  6  1924.  A  certified  ch 
for  5%  of  bid  required. 

FRAMINGHAM,    Middlesex    County,    Mass.— NOTE    OFFERINC 
John  P.   Dunn,  Town  Treasurer,  will  receive  bids  until   1  p.  m.  Ocl 
for  the  purchase  on  a  discount  basis  of  the  following  notes: 
$75,000  loan  in  anticipation  of  revenue  for  1923.     Denom.  $25,000  01 
such  denominations  as  mxv  be  agreed  upon.     Due  Oct.  9  1924 
800  bridge   loan    in    anticipation    of   a   reimbursement   from   cow 
Denom.  $200  or  in  such  denominations  as  may  be  agreed  up 
Due  Dec.  27  1923. 
35,000  highway  loan  in  anticipation  of  a  reimbursement  from  county  1 
State.     Denom.  $1 ,000  or  in  such  denominations  as  may  be  agr 
upon.     Due  Dec.  27  1923. 
Notes  will  be  ready  for  delivery  on  or   about  Oct.  11  1923,  or  as  s 
as  they  can  be  registered  and  certified  by  the  Department  of  Taxai 
and  Corporations  of  the  Commonwealth  of  Massachusetts. 

FREDONIA,  Chautauqua  County,  N.  Y.—BOND  SALE.—' 
$90,000  4%%  (with  privilege  of  registration)  street  improvement  bo 
offered  on  Sept.  28 — V.  117,  p.  1370 — -were  awarded  to  the  Citizens  Ti 
Co.  of  Fredonia  at  par  plus  a  premium  of  $11 — equal  to  100.01 — a  basi  I 
about  4.74%.  Date  Oct.  1  1923.  Due  $9,000  yearly  on  Oct.  1  f) 
1924  to  1933,  incl. 

GARRETSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Gan 
son) ,  Minnehaha  County,  So.  Dak.— BOND  SALE  NOT  COMPLETE! 
BONDS  RE-OFFERED. — The  sale  of  the  $54,000  5J4%  school  bonds 
Gates.  White  &  Co.  of  St.  Paul,  reported  in  V.  117.  p.  466,  was  not  a 
pleted  and  the  bonds  are  now  being  re-offered  as  follows: 

BCWD  OFFERING. — J.  T.  Burns,  Clerk  of  Board  of  Education, 
receive  bids  until  8  p.  m.  Oct.  8  for  $54,000  5J4%  school  bonds.  Ei 
June  1  1923.  Prin.  and  semi-ann.  int.  payable  at  the  Capital  Natic 
Bank,  St.  Paul.  Due  on  Jan.  1  as  follows:  $1,000.  1925  to  1928,  « 
$2,000,  1929  to  1931,  incl.;  $3,000,  1932  to  1936,  incl.;  $4,000,  1937  to  1! 
incl.:  $4,000,  1942,  and  $5,000,  1943.  A  certified  check  for  $5,000,  pay; 
to  district,  required.  The  approving  opinion  of  Lancaster,  Simps 
Junell  &  Dorsey,  Minneapolis,  will  be  furnished. 

GARY  SCHOOL  CITY   (P.   O.   Gary),   Lake  County,   Ind.— B0 

SALE. — On  Sept.  27  the  $346,000  5%  coupon  school  bonds  offered  on  t 
date — V.  117,  p.  1370 — were  awarded  to  C.  W.  McNear  &  Co.  of  Chic 
for  $346,211 — equal  to  100.06 — a  basis  of  about  4.98%.  Date  Oct.  1  19 
Due  Oct.  1  1943. 

GOLDEN  WEALTH  SCHOOL  DISTRICT  NO.  7,  Sioux  Cour 
No.  Dak.— CERTIFICATE  OFFERING.— Bids  will  be  received  at 
County  Auditor's  office  in  Fort  Yates  until  2  p.  m.  Oct.  15  for  $2,000 
certificates  of  indebtedness  by  John  Briski,  District  Clerk.  Deni 
$500.  Date  not  later  than  Oct.  25  1923.  Due  $500  Jan.  1  and  Apr 
1924  and  $1,000  July  1  1924. 

GONZALES   COUNTY    ROAD    DSSTRICT    NO.    5,    Texas 
ELECTION. — Our  Western  representative  advises  us  In  a  special  telegra] 
dispatch  that  an  election  will  be  held  on  Nov.  3  to  vete  on  the  quasi 
of  issuing  $125,000  road  bonds. 

GONZALES  UNION  SCHOOL  DISTRICT,  Monterey  County,  C; 

— DESCRIPTION — PRICE. — The  $30,000  5%   bonds  awarded, 
in   V.    117,   p.    1153,   are  described   as   follows:     Denom.    $1,000. 
Aug.  24  1923.      Prin.  and  semi- inn.  int.  (F.-A.  24)  payable  at  the  Cot) 
Treasurer's  office.     Due  $4,000  yearly  from  1921  to  1943  incl.     The  p 
paid  was  par  plus  a  premium  of  $168.  equal  to  100.21.  a  basis  of  abou 

GOSHEN,   Elkhart  County,   Ind.— BOND  SALE.— The  $50,000, 
coupon  municipal  water,  light,  heat  and  power  bonds  offered  on  S( 
V.  117,  p.  1265 — were  awarded  to  tho  Union  Trust  Co.  of  Indianapolis 
$50,055 — equal  to  100.11 — a  basis  of  about  4.98%.     Date  Sept 
Due  $5,000  yearly  on  Jan.  1  from  1925  to  1934.  incl. 
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T*  GhR^NtR  iJUJ?f  T»°£:  Mes^,  C°u"ty>  Colo.— BOND  OFFERING.— 
J^ecLA-.pP?,ck'-0lty.  Au,dlt°r.  will  receive  sealed  bids  until  8  p.  m.  Oct  15 
for  the  following  bonds:  "  xo 

878,000  5<A%  sewer  bonds. 
43,000  not  exceeding  6%   paving  bonds. 
Denom    $1,000       Date  Oct.  1  1923.     Principal  and  interest  pavable  at 
Kountze  Bros     New  York  City      Due  Oct.  1  1935,  optional  any  item      A 
certified  check  for  2%   of  bonds  bid  for  required.     Purchaser' to  furnish 
printed  bonds  and  legal  opinion.  »iu..mau 

GRAND  VIEW  SCHOOL  DISTRICT  NO.  19  Burke  Countv  N„ 
^-CERTIFICATE  OFFERING—A.  Buck^burR.District  c"er^    wui 

J^^y^o^^*  ,thre  Counfc^  Auditor's  office  in  Bowbells  until  2p.m.  Oct  20 
for  $1  500  7%  IS  months  certificates  of  indebtedness.  A  certified  check  for 
5%  of  bid  required.  lul 

BOND  OFFER JNG  —  At  the  same  time  and  place  the  above  official  will 
receive  bids  for  $5,500  fund.m;  bonds  bearing  interest  at  a  rate  not  to  exceed 
5%  of  bidrequfrld  *  1933'     Dat6  °Ct-  1  1923"     A  certified  check  for 

GREECE  (P.  O.  North  Greece),  Monroe  County,  N  Y  — BOND  SATE 
—On  Sept  24  Sherwood  &  Merrifield  of  New  York  purchased  $180  000 
Lake  Shore  Water  District  bonds  as  4.80s  at  100.1 1 .  a  basis  of  about  4  78% 

o^n'Km'  l^o^ycl23-  Im-  A-  &  °-  Due  ^.OOoVeaYly 
,CREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOND  SALE —The 
??.V800  ?,?Lcoupon  P-  A-  Cadet  et  al.  road  bonds  offered  on  Sept  29— V  ' 
117,  p.  1265— were  awarded  to  T.  F.  Wild  &  Co.  of  Indianapolis  for  $9  851  — 
equal  to  100.52— a  basis  of  about  4.88%  .  Date  Sept.  15  1923.  Due  $490 
each  six  months  from  May  15  1924  to  Nov.  15  1933,  incl. 

GREENFIELD,  Dade  County,  Mo. — BONDS  VOTED A  bond  issue 

of  $60,000  for  constructing  a  sewer  and  improving  the  citv  water  plant 

JK5  M?  norff '  -°f  the  -t0tal '  f 43  °00  wil1  be  issued  for  sewer  construc- 
tion and  $17,000  for  improving  and  extending  the  water  plant 

» GrRoE  mFI^L?  TOWNSHIP   RURAL   SCHOOL   DISTRICT   (P.   O. 

K.  ^.  U.  No.  2,  Lancaster),  Fairfield   County,  Ohio. — BOND   SAI  E 

,fh.er?2'222^2  5^%  coupon  school  bonds  offered  on  Sept.  29  (V    117  'n 
ci6$Qh?ye  been.a.wa,r^d.,to  ^e  farmers  &  Merchants  Bank  of  Carroll' for 
$6,223  42.. equal  to  100.01— a  basis  of  about  5.49%.     Date  Oct    1   19^3 

mi  1222  42  Aug  tlSia931,I'OWS:  $4°°'  F6b'  *  1924'  t0  Feb'  *  1931-  inclusive' 
;^AGTpEEThP  tfto  nn?^^    (P'   ?'   Gre5n   Lake)«   *"*— INTEREST 
*  in,  '&      e  *lno-,°P0  h^^y  bonds  awarded  to  the  State  Bank  of  Berlin 
at  101.87,  as  stated  m  V.  117.  p.  466,  bear  5%  interest. 

eo&RrE1ENS?ORO,',  GuiIford.  County,   No.   Caro.— BOND  SALE.— The 
$225,000  registerable  as  to  principal  public  impt.  bonds  offered  on  Oct    2 
— V.   117,  p.    i48o— were  awarded  to  the  Atlanta  Bank  &  Trust  Co  'of 
Greensboro  at  par.     Date  Aug.  1  1923.     Due  on  Feb.  1  as  follows-     $5  000 
1926  to  1932  incl.;  $8,000,  1933  to  1938  incl.;  $10,000,  1939  to  1945  incl 

^daf^n°V94f?  t0  1951  .incL  .oT?5ntotal  amount  ($22.id00)  is  composed 
of  $30,000  fire  alarm  system,   $80,000  fire  house  and  sites,   $40  000  fire 
fighting  apparatus  and  $75,000  for  an  addition  to  the  City  Cemetery. 
GREENVILLE    SCHOOL    DISTRICT    (P.    O.    Greenville),    Wavne 

?£U™tl'rMo-^B°NP-lVOTED-At  a  sPecial  e,ection  held  on  Sep?y"2 
the  voters  authorized  the  issuance  of  bonds  in  the  sum  of  $5  000  for  the 
purpose  of  installing  a  modern  heating  plant  by  a  count  of  107  to  24 

TFRFDh  tOTJX  n°A?  n'IST^CT  NO"  4>  Tex.-BOiVDS  REGIS- 
roid  bonds  on  Sept  °5  **  S  registered  W00.000  5'A%  serial 

K-iiA^?V.TGN'-  B"t,er    County,     Ohio.— BOND    OFFERING.— Sealed 
bids  will  be  received  by  Ernst  E.  Erb,  City  Auditor,  until  12  m.  Oct    31 
for  the  Purchase  of  the  following  issues  of  6%  bonds- 
$14,887  80  sanitary  sewer  impt.  bonds.     Due  $1,488  70  Aug.  1   1925  to 

6,542  00  Hancock    Ave.    sanitary    sewer    Impt.    bonds.     Due    $654  20 

«     Aug.  1  1925  to  1934  incl 

,  te„A.llg-  !  1923.     Prin.  and  semi-ann.  int.  pavable  at  the  Citv  Treas- 

»r^»«f-„  Certified  check  for  5%  of  amount  of  bonds  bid  for^payfbfe 

to  the  City  Treasurer,  required.  y  'aulD 

HAMILTON  CITY  SCHOOL  DISTRICT  (P.  O    Hamilton)     Butler 

Ohas.  F.  Holdefer  Clerk  Board  of  Education,  until  12  m.  Oct.  17  for  $40  000 
6%  coupon  school  impt.  bonds  issued  under  Sections  7625  to  7628  incl  of 
,-nt6  ?fni  CT°^e'  ??nom.  SLOOO.  Date  Oct.  1  1923.  Prin  and I  serm-anS 
int.  (J .  &  J.)  payable  at  the  District  Treasurer's  office.  Due  $4  000  vearlv 
fonr  Wynf  S  L°!qf  incl  •  an£  *5.000  1930  to  1933  incl .  CeYtiffihYck 
for  5%  of  amount  bid  for  on  a  bank  in  Butler  County  or  a  New  York  draft 
payable  to  the  District  Treasurer,  required.  ' 

k-J*A!^MPND'  Jangipahoa  Parish,  La. — BOND  OFFERING  —Sealed 
SAnrmn1^  rece.ved  °V  O.  C.  Carter,  Mayor,  until  11  a.  m  Oct.  26  for 
»4U,uyu  .■>  7p  coupon  water  works  equipment  bonds.     Date  Au°-    1    19?3 

Jontth!cftyAof  B^mmln'i^ired^  "rttBBd  <*»*  fW  5%  °f  bid'  payable 

^NCOCK  COUNTY  (P    O    Greenfield),  Ind.— BONDS  NOT  SOLD. 

lne  $4,400  5%  coupon  road  bonds  offered  on  Oct.  4  (V  117  n  1485) 
ZTH  ft  S?idA  James,L-  A"en,  County  Treasurer,  savs:  "The  bonds 
W.™,.?      l°>  d,  because  of  error  m  advertising  the  same  by  one  of  the  local 

£&a?a  later  dX^  ^  r6JeCted'     The  °°nds  wiU  de  ad™rtised 


Y..  '    ' .  *  "     »epc.  19 — V.  117,  p.  1266 — were  awarded  to  W    B    De  N-nilt.  of 
Jamestown  at  a  premium  of  $7,  equal  to  100.02. 

ELFTrmE\WEI?h.,Sh?lb?   CLounty'   M°-— BOARDS  DEFEATED— NEW 
z.L£.ciWN.— At  the  election  held  on  Sept.  3— V.  117   n   919 the  nmnosi 

sc0heduledSSfor  S2c?:060°  SCh°01   b°ndS  WaS  defeated      Wtto^tTo^ 

St^yi£MINS?r^'  Reno  County,  Kan.— BONDS  REGISTERED  —The 
on  slp\    5t0r  °f  Kansas  reKiste'-ed  $43,000  5%  internal  improvement  Dondl 

iniP^^"^000,  Cuyahoga  County,  Ohio.— BCWD  SALE.— The  follow. 
VS  n^n'o?!?  lr5ii%  coupo!l  b.onds  offered  unsuccessfully  on  Aug    7 
SQl       n'nri  r}„2~,h?ye  been  awarded  to  Ingley  &  Co.,  contractors,  at  par: 
5591,700  00  (special    assessment)     street    improvement    bonds      Series     K 

ttemf  l^f  esc.ePt  bonds  Nos.  37.  56,  94  and  75  The  firrt 

fnr  lo?o    hKh  are  m,  denomi nation  of  $500  and  the  other  one 
°„,' 2->0-,  Due  yearly  on   Oct.   1   as  follows:  $9,000     1923  to 

io2nnr.,n1cnIuSivl:    S9-5°0-    19-'6;    $9,000.    1927:    $9,500      19"8° 
183  onnnn^00-°i  1929:  $9-250-  1930:  *9-°00.  1931.  and  $9.500 .  1 932 
183,000  00  (special   aS|Sessnient)    Sewer   District   No.    1    bonds,    Series   A. 

S °™-1li-00.°-  ,  Pue   yearly   on   Oct.    1    as   follows:   $18,000. 

1923  to  192o,  inclus  ve;  $19,000    19->fi-  $18  000    19?7  anrt  1Q9« 

19  ^20  u  Wi000.'  1929-;  $18-00°:  1^30  and  1931,  and  $  9.00o!  fo32       8' 

19,329  54  (village  s  portion)  Sewer  District  No.  1  bonds,  Series  A.    Denom. 

$1 .000.  except  Bond  No.  1  for  $1 ,329  54.     Due  yoarlv  on  Oct   1 

Date  ApA?  ^l  ^^^S^  $2'°00'  ^  l°^  iuCl^e 

SeaWWdNAvmLhS  PARIS  DISTRICT,  Ind.-BOA^D  OFFERING.- 
12  m  Oct  l7fL«nennne4by  J°S'  ^b  H,a^e'  Ci*y  Comptroller,  until 
No  5  "  fainnm  f,°ff  5^  C,0UR0?  ^rk  District  Bonds  of  1923.  issue 
fj  &-M  nf?,Ti;$1f,0il0-  Date  Oct.  17  1923.  Prin.  and  semi-ann.  int. 
™Ar,Ti,  /  DavabIe  at  the  City  Treasurer's  office.  Due  $1  000  each  six 
7amounrt°hi/afnP  X  192«  t°  July  1  1940  incl.  Certified  check  for  2M% 
bank  in  Tnrnin^ripayab,e  *?  "^  City  Treasurer  upon  some  responsible 
within  sr ^°dlanapolis    required.     Purchaser  to  take  up  and  pay  for  bonds 

Itt  C0itdyayTreTsmre^seoOffiace7ard'     ThC  b°ndS  aWarded  ^  be  delivered 

TheRe?p^tnB!??V^TA,I^,1Dickinson  County,  Mich.— BONDS  VOTED.— 
olant  erintfnn  V^tated'  aPProv,ed  a  $390,000  water  works  and  filtration 
to  373  lssue  recently  submitted  to  them  by  a  count  of  844 

the  A-<rt!SS?fNiVILLE'  nuval,  ,Countv>  Fla-— BOATD  SALE.— On  Sept.  24 
focal  bank,  JmrS"6  SOl<l  f85n-0°0  5%  electric  plant  bonds  to  five 
Dueas  ?olf0^-P«9r^nnnTC4rued,ln,tSJ^ti,  Denom.  $1,000.  Int.  semi-ann. 
Auf .   1    1928!      $200,00°  Aug-  1  1926-  $300,000  Aug.  1  1927  and  $350,000 

Q0^AI^E|rOWN',  Chautauqua  County,  N.  Y.—BOND  SALE.— On 
Sept   21  Sherwood  &  Merrifield  of  New  York  purchased  $22,000  registered 

andWT1  mte-Oct8*!1^0!'  ^SiS  °f  ab-°"t  4.58%.  Denon^sM 
TnrlsSsoff!cee.°Sue1$129io36  lS?to%JrS3f  ^^^  "  ^  ^ 

Financial  Statement  Sept.  1  1923. 


Assessed  valuation $31 ,085 ,906 

Actual  value  (est.) 50,000,000 

1  otal  bonded  debt .     1948  466 

Water  debt. 
Sinking  fund 


Floating  debt.  pav.  notes  $90,000 

Tax  rate  per  $1,000,  City  17.27 

-       do         do              School  19.88 

745,000  I  Population,  1920  Census  38.917 

None  I  Present  population  (est.)  40.000 


t^™„  T, 1 iiuiioi  riBseui  papuiauon  test.;  4l>,l)l)U 

stated  DeVer       eQ  any  default  in  the  Payment  of  prin.  or  int.  it  is 


-The  State  Auditor  of 


S A^7R0S7?^J^NS^^P,S^OOL,DJSTRICT'  Ross  County,  Ohio. 

Fn"£?,  r?  OFFERING.— Sea.lsd  bids  will  bo  received  by  Geo.  V.  Trainor 
^LT,-   B.2ard  of  Education,  at  the  Valley  Savings  Bank  &  Trust  Co    of 
nm^w^12  mV°C^c1o3^or  *2,402  96  6%   coupon  school  bonds 

in^nt  fix  a  d  °ne  ^r  ^'l2  °,?„  Date  Aug-  1  1923'  Prin-  and  seml- 
^"•mt-'F-  &  A.)  payable  at  the  Valley  Savings  Bank  &  Trust  Co.  of  Chilli- 
v?„r  1  lJei  ?ac^.sl^  months  as  follows:  $150,  Feb.  1  1924  to  Aug.    1  1930 

incl.  and  $152  96,  Aug.  1  1931.  Certified  check  for  2%  of  amount  bid 
for,  payable  to  the  Board  of  Education,  required. 

HAWAII  (Territory  of).— BOA^D  SALE.— A  syndicate  composed  of 
Hallgarten  &  Co..  Blair  &  Co..  Inc..  and  the  Chase  Securities  Corp.  all 
of  New  York,  has  purchased  and  are  now  offering  to  investors  at  a  price 
to  yield  about  4.40%  to  optional  date,  in  an  advertisement  appearing  on 
a  previous  page  of  this  issue  the  $1 ,800,000  public  improvement  and  $75,000 
Hawaiian  Home  Land  4J^%  gold  tax  free  coupon,  registerable  as  to  prin- 
cipal bonds,  offered  on  Oct.  1— V.  117,  p.  1153— at  99.57,  a  basis  of  about 
4.54%  if  called  at  optional  date  and  4.53  %  if  allowed  to  run  to  full  maturity 
Date  Oct.  1  1923.  Due  Oct.  1  1953.  Redeemable  on  or  after  Oct.  1  1943. 
WHENDRICXS  COUNTY  (P.  O.  Danville),  Ind.— BOND  OFFERING.— 
not  a?™  *qo  akn'/?°^n  ry  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Oct.  6  for  $32,500  4  J-S  %  J.  H .  Airhart  road  bonds.  Denom.  $1 ,625.  Date 
M^V  kiK  5?*-  ¥;  £N.  15.  Due  $1,625  each  six  months  from 
^t^AiwS4  ,t0  ^ov-  15  1933-  incL  The  sale  will  continue  from  day  to 
aay  until  the  bonds  are  sold. 

*Ow7&  wnr^SPrT   DJf.TRlCT   NO-    19'   L°San   County,   No.   Dak.— 

f™j  NOT  SOLD.— RE-OFFERED.— The  $2,100  funding  bonds  offered 
££  ?£?  il8  (T:  nJ.'  p-  1153)  were  not  sold.  The  bonds  will  be  re-offered 
on  Oct.  15.     Due  Oct.  1  1933.     Date  Oct.  15  1923.     Int.  rate  7%. 

PrJSE,«°"NTX   (f.   O.   Raeford),   No.   Caro.— BOND  SALE.- The 
u,l?,Zl  Z?i  ??Zlriss  ?anL&  Trust  Co-  of  Cincinnati  has  purchased  the  two 
tunnn    5>1%  bonds  offered  on  Oct    1  (V.  117    p.  1370)  as  follows: 
*lo,U00  road  and  bridge  bonds  at  a  premium  of  $603,  equal  to  104.02,  a 

t  =  r>™  bauSls  ,of  about  5.21  % .     Due  Oct.  1  1948. 

15,000  school  bonds  at  a  premium  of  $285,  equal  to  101.90,  a  basis  of 

Date  Oct°Ul  1923      '  $5°°  °n  °Ct'  1  fr°m  1924  t0  1953  inCl' 

Wfw°i'IDEsNXILLE^,HuShes    County,     Okla.— BOND    SALE.—K.    .1. 

7^/«io-7r«9-°-  of  Oklahoma  City  have  purchased  $67,250  water  works 
oilSt-  'Z  1 1  fire  equipment  bonds  as  6s.  Those  bonds  were  voted  at  an 
election  held  on  Sept.  18.  At  the  same  time  a  bond  issue  of  $5,000  for 
parks  was  defeated. 

HOLLAND,  Ottax/a  County,  Mich.— BOND  ELECTION.— On  Oct.  9 
a  special  election  will  be  held  to  vote  on  the  question  of  issuing  $42,250 
tannery  creek"  sewer  bonds. 
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JEFFERSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Jeffer- 
son), Marion  County,  Tex.— BOND  OFFERING.— Sealed  bids  will  be 
received  until  12  m  Oct  9  for  $10,000  5%  school  bonds  by  I.  C.  Under- 
wood, President  of  the  School  Board.  Date  Aug.  31  1923.  Principal  and 
interest  payable  at  the  State  Treasurer's  office  or  at  the  Seaboard  National 

a^i5'  N-  Y.  City.     A  certified  check  for  5%  of  bid  required. 
Sent    §,?  bonds  were  registered   by   the   State   Comptroller   of  Texas  on 

Rnifnlr7lrSU1Tl  SCHOOL  DISTRICT,  Ross  County,  Ohio.- 

BOND  ELECTION—  An  election  will  be  held  on  Not.  6  to  vote  on  the 
question  of  issuing  $15,000  additional  school  building  bonds.     J.  C.  White 
Clerk.  Richmond  Dale. 

nlJJv^JlLL    COUNTY    SCHOOL    DISTRICT    NO.    6,    Kan.— BONDS 

SfbondlV^t.  lo^    AUdit°r    °f   KanSaS    reSistered    *25.°00    5% 

p  JEWELL   COUNTY   SCHOOL    DISTRICT   NO.   76,    Kan.— BONDS 

REG1SILRED. — The    State   Auditor    of   Kansas   registered    $13,000    5% 
school  bonds  on  Sept.  24.  »,««/« 

JUDITH    BASIN   COUNTY   SCHOOL    DISTRICT   NO.    25    (P     O 

Hobson),  Mont.— BCWD  OFFERING.— John  Jacob  Jewell,  Clerk  Board 
of  Trustees,  will  receive  bids  until  2  p.  m.  Oct.  27  for  an  issue  of  school 
bonds  in  an  amount  not  to  exceed  $9,534  84.     A  certified  check  for  $250 
payable  to  the  above  clerk,  required. 

KANSAS  (State  of).— BONDS  REGISTERED.- 
Kansas  has  registered  the  following  bond  issues: 
Amount.  Place.  Int  Rate 

$4,200  Greenwood  Co.  Sch.  Dist.  No.  65     4%% 

3,800  Utica 5^% 

4.800  Brown  Co.  Sch.  Dist.  No.  54   .        "5% 

4,500  Sedgewick  Co.  Sch.  Dist.  No.  132     5% 

1,500  Smith  Co.  Sch.  Dist.  No.  36   .  5'A% 

100  Montgomery  Co.  Sch.  Dist.  No.  97  6% 

4.000  Stafford  Co.  Sch.  Dist.  No.  81        "5% 

2,000  Gray  Co.  Rural  H.  S.  D.  No.  1.    .   4K% 

3.000  Stevens  Co.  Sch.  Dist.  No.  40     .     5% 

3,1.50  Marysville A%% 

2.454  Augusta 5% 

These  bonds  were  registered  by  the  State  Auditor  of  Kansas  on  Sept.  26. 

KANSAS    CITY,    Wyandotte    County,    Kan.— BOA^D    SALE.— The 

Brown-Crummer  Co.  of  Wichita  has  purchased  5371,9  10  5%  improvement 
bonds.     Denom.  $1,000.     Date  Sept.  1923. 

KAUFMAN  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  4 
(P.  O.  Kaufman),  Tex. — BOND  ELECTION.— A  proposition  to  Issue 
$175,000  6%  levee  bonds  will  be  submitted  to  a  vote  of  the  people  at  an 
election  to  be  held  on  Oct.  13.     Stanford  Payne,  County  Clerk. 

KAUFMAN  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  11, 

Tex.— BONDS  REGISTERED.— The  State  Comptroller  of  Texas  registered 
$30,000  6%  serial  levee  impt.  bonds  on  Sept.  24. 

KAUFMAN  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  6, 
Tex. — BONDS  REGISTERED. — The  State  Comptroller  of  Texas  rogistrrd 
$20,000  6%  serial  levee  Impt]  bonds  on  Sept.  25. 

KENNETH,   Dunklin  County,   Mo.— BONDS  VOTED.— At  a  recent 

election   a   proposition   to  issue  $18,000  sower  system   and  $7,000   water 
works  system  bonds  was  voted. 

KENOSHA    COUNTY    (P.    O.    Kenosha),     Wis.— BOND    SALE.— 
The  $500,000  5%  coupon  court  house  and  jail  bonds  ofrcrtxl  on  Oct.  1 — 
V.  117,  p.  1371 — were  awarded  to  R.  M.  Grant  .t  Co,  at.  a  premium  of 
$7,075,  equal  to  101.41").  a  basis  of  about   4.83%.     Date  Oct.    1    L923 
Due  $25,000  yearly  on  Oct.]  from  192-1  to  1943  Inclusive. 

KENTON  SCHOOL  DISTRICT  (P.  O.  Kenton),  Hardin  County, 
Ohio.— BOND  SALE—  on  Oct,  1  the  825,240  67  5H%  school  bonds  of- 
fered on  that  date  (V.  117.  p.  1371)  were  awarded  to  the  Daviee  Bertram 
Co.  of  Cincinnati  at  par  and  accrued  int.  plus  a  premium  of  sun  .  equal  to 

100.40,  a  OaSiS  Of  abOUt  5.40%.       l)at(>  Oct.   1    1923.       Due  each  six  1 (lis 

as  follows:  $1.740  67  Feb.  1    192-1  and  $1,500  Aug.   1    1924  to  Auk.   I    L930 
incl.;  $2,000  Feb.  1    1931  and  $2,000  Aug.  1  1931.      Following  Is  a  list  of 


Regis. 
Sept. 

Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept.  12 
Sept.  22 
Sept.  22 
Sept.  25 


Purpose. 
School 
Water  works 
School 
School 
School 
School 
School 
School 
School 
Sewer 
Improvem't 


the  oids  received: 

Premium. 
Davies  Bertram  Co..  Cine  .$101  00 
Milliken  &  York.  Cleveland  .  65  00 
Breed,  Elliot  &  Harrison  Cin.  4000 
Otis  &  Co  .  Cleveland  -  .  28  50 
All  bids  included  accrued  Interest. 


!?A 


Stacy  &  Braun,  Toledo 
Seasongood  .v-  Mayer,  Oinc 
Ohio  Nat.  Bank,  Columbus 

Prov.  S.  B.&Tr.  Co.,  Oinc. 


Premium. 
-.  $1 

18  00 

li  25 
5  06 


1.1*0 


Till-:     CIIKONICLK 
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KIOM'tv    INDEPI    MM   NT    SCHOOL    IHMKIl    1       P.    O.    K.-„Uuk>. 
Lcc  County,   low  '  oupon  school 

tximl  i     \      1 17.   p     I  ISO     have   been 

■...     \  '  1   T  i>  lor     i    v    ■  :    a    i  'o       Date 

„    im      m    4   \      ,.  i\  ii.U-  in  N     \  .  City. 

I  'I  .000.    " 
-  v,  000. 

10,   1037: 
l    pin    $4]  ,000,  1942, 
and  $12. mm    I 

KF.YSTONF     SCHOOL     DISTRICT     NO.     7.     Dickey    County,     No. 
Dnk       /<<>\.<>    OFFERING       '      >'     Cooke       Dstrlet    Clerk.    wil 

ion  fundm  -  bondf    it   t  In-  <  'ount  y 
v  .1    v        I),  ii  ,ni     SI    00(1        l> ate  <>et  I'rin. 

Im      \    \  ('  i  i ■  v  tt>U<  it  :i  I'.miv  in  81    Paul  or  Minneapolis 

\  oertlfled  oheoh  for  E 
bid  required 

KINGSTON,  Ulster  County,  N.  Y.     BOND  OFFERING.— Edward  L. 

Mrmti    (  it\  Tir.isiirir.  will  receive  nealed  bids  until  10  a.  m.  Ocl    15  tor 

ri>.riM.inint    -in>'t  Improvement    registered   bonds,     Denom 
i>  t<  i>  i    15  1923      Principal  and  semi-annual  Interest  i\    *  O.) 
i  i  tin'  Citv  Treasurer's  office.      Due  yearh   on  April  1  as  follows: 

S>  urn    1925  to  1929,  Inclusive;  (15,000,  l(.';>().  and  $10,000, 
i 

K.1NGSPORT.      Sullivan      County,      Tenn.- BOND      OFFERING.— 

will  receive  sealed  i>ids  until  s  p,  m.  Oct.  23 

for  t1 

nblic  Impt    bonds       Date  Sept     l    1923.     Due  Sept.  1   1943. 
it v  linpt.  bonds       Date  Oct.  1    1923       Due  Oct.  1   1943. 
it  100  Impt.  district  bonds      Date  Oct    1   1928      Duo  in  I  to  9  years. 
Prli       ndlnt    payable  at  Hanover  Nat    Bank,  N.  Y.  City.     A.  certified 
,    to  t;    D.   Black    City  Treasurer,  required.     Le- 
approved  by  John  C.  Thomson,  N.  V.  City. 

KINGSTON    VILLAGE    SCHOOL    DISTRICT    (P.    O.    Kingston), 

Ro<,  County,  Ohio.     BOND  OFFERINi  led  bids  will  be  received 

|.\  Board  of  Education,  ui  i.  Oct.   13  for  $10.- 

coupoii   school    bonds.      Denom.    $650   and   one   for   $859  36. 

•    l  1923.     Prin.  and  seml-ann.  i.n.  (P.  St   \i  payable  at  the  First 

\  nk    or    Kingsi  m.      '  b    six    months   as   rollows:     $650 

'  1924  to  Feb.  1  1931  IncL.  !  ug.  1  1931.     Certified  check 

for  2'     of  amount  !'»!  for  on  some  solven  ble  to  the  Hoard  of 

Education,  required. 

KORTR1GHT  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Bloomvillc),  Delaware  County,  N.  Y.—BOND  OFFERING.— Sealed  bids 
will  lie  received  i  y  Milton  1!.  Henderson.  Clerk  Hoard  of  Education,  until 
3  p.  in.  Oct.  S  for  $35,000  5%  school  bonds.  Due  yearly  on  Oct.  1  as  fol- 
lows $500  10 '<i  to  1933  IncL;  $1,000,  1934  to  1042  tncl.;  $2,000.  1913  to 
-  IncL,  and  $2,500.  1019  to  1952  Incl.  Certified  check  for  2%  of 
amount  bid  for  required. 

LAKE  COUNTY  SPECIAL  ROAD  &  BRIDGE  DISTRICT  NO.  5 
(P.  O.  Tavares),  Fla.— BOND  OFFERING. — T.  C.  Smith,  Clerk  Board 
of  Countv  Commissioners,  will  receive  sealed  proposals  until  10  a.  m. 
Oct.  15  for  $-10,000  (i%  road  and  bridge  bonds.  Denom.  $1,000.  Date 
Julv  1  1923.  I'rin.  and  seml-ann.  int.  (J.  &  JO  payable  in  gold  at  the 
American  Exchange  National  Bank,  N.  Y.  City.  Due  July  1  1933.  A 
certified  check  upon  an  incorporated  bank  or  trust  company  for  2%  of 
amount  bid  for.  parable  to  the  Chairman  Board  of  County  Commissioners, 
required.  Legality  will  be  examined  by  Caldwell  &  Raymond,  N.  Y. 
Citv.  whose  approving  opinion  will  be  furnished  to  the  purchaser.  Bonds 
will  be  delivered  at  Tavares  or  in  N.  Y.  City  as  the  purchaser  may  elect 
on  Oct.  30  or  as  soon  thereafter  as  the  bonds  may  be  prepared. 

LAKE  ROUTE  ROAD  IMPROVEMENT  DISTRICT  NO.  2  (P.  O. 
Lake  Village),  Chicot  County,  Ark.— BOND  SALE.— The  $115  000  6% 
bonds  offered  on  Sept.  28  (V.  117  p.  1153)  were  purchased  by  M.  W. 
Elkins  &  Co.  of  Little  Reck  at  par. 

LAKEVIEW  SCHOOL  DISTRICT  NO.  25,  Pierce  County,  No. 
Dak. — CERTIFICATE  OFFERING. — Bids  will  be  received  until  2  p.  m 
Oct.  10  hv  Dorothea  Schwarze.  District  Clerk,  at  the  County  Auditor' 
office  in  Rugby  Tor  $2,000  certificates  of  indebtedness.  Denom.  $1,000 
Bidder  to  name  rite  of  interest.  Due  in  18  montbs.  A  certified  check 
for  595   of  bid  required. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— NO  BIDS.— The  twelve 
Issues  of  5%  special  assessment  bonds,  aggregating  $213,056,  offered  on 
Oct.  1  (V.  117,  p.  1371).  were  not  sold,  as  no  bids  were  received. 

LARAMIE,  Albanv  County,  Wyo.— INTEREST  RATE.— The  $100,000 
sewer  bonds  awarded  to  Geo.  W.  Vallery  &  Co.  of  Denver  as  stated  in 
V.  117.  p.  467.  bear  5%  interest.  Date  July  1  1923.  Due  in  20  years; 
optional  after  10  years. 

LARIMER  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Fort  Col- 
lins^, Colo. — BIDS. — The  following  is  a  list  of  the  bids  received  for  the 
$68,000  school  bonds  awarded  to  E.  H.  Rollins  &  Sons  of  Denver  as  stated 
in  V.  117,  p.  I486: 

4V2%. 

E.  H.  Rollins*  Sons 98.83 

James  II.  Causey  &  Co 

U.  S.  National  Co 

Newton  &  Co.,  Inc 97.482 

Sidlo.  Simons.  Fels 

George  W.  Vallerv  &  Co 

International  Trust  Co 97.559 

Boettcher,  Porter  Sc  Co 1 

Bosworth  Chanute  &  Co J        

James  N.  Wright  &  Co 96.29 

LEAVENWORTH,  Leavenworth  County,  Kan.— BOND  SALE.— The 
Branch-Middlekauff  Co.  of  Wichita  purchased  on  Sept.  27  $200,000  5% 
citv  hill  bonds  at  101.35.  Denom.  $1,000.  Date  Oct.  1  1923.  Int. 
A."&  O.     Due  serially  on  Oct.  1  from  1934  to  1953  incl. 

LEEDS  SCHOOL  DISTRICT  NO.   6,   Benson   County,  No.    Dak.— 

CERTIFICATE  OFFERING. — Bids  will  be  received  until  2  p.  m.  Oct.  9 
at  the  Countv  Auditor's  office  in  Minnewaukan  by  E.  D.  Marriott,  District 
Clerk,  for  $10,000  7 r:  certificates  of  indebtedness.  Denom.  $500.  Due 
April  1  1925.     A  certified  check  for  5%  of  bid  required. 

LENOIR  CITY,  Caldwell  County,  No.  Caro.— BOAT)  ELECTION. 
— An  election  will  be  held  on  Oct.  23  to  vote  on  the  question  of  issuing 
$40,000  bonds  for  the  erection  of  a  modern  brick  school  house. 

LEWIS  AND  CLARK  COUNTY  SCHOOL  DISTRICT  NO.  5,  (P.  O. 

Augusta),  Mont.— AMOUNT  CHANGED  AND  BONDS  RE-OFFERED. 
— The  offering  of  the  funding  bonds  in  an  amount  not  to  exceed  $10,026  90 
scheduled  for  Sept.  1  did  not  take  place.  New  proceedings  were  made 
and  bonds  amounting  to  $9,052  are  to  be  offered  on  Oct.  13. 

LIBERTY  COUNTY  SCHOOL  DISTRICT  NO.  33  (P.  O.  Chester), 
Mont. — BOND  SALE.  The  6%  funding  bonds  offered  on  Sept.  25— 
V.  117.  p.  1266 — were  purchased  by  the  State  Land  Board  at  par.  The 
amount  purchased  was  $7,478  22.  Date  Sept.  1  1S23.  Due  Sept.  1 
1933;  optional  any  interest  paying  date. 

LIMESTONE  COUNTY  ROAD  DISTRICT  NO.  12,  Texas.— BONDS 
REGISTERED. — The  State  Comptroller  of  Texas  registered  $10,000  5>A% 
serial  bonds  on  Sept.  29. 

LINCOLN  COUNTY  (P.  O.  Proche),  Nev.—BOND  OFFERING 
POSTPONED. — Bids  will  be  received  until  10  a.  m.  Nov.  5  (date  post- 
poned from  Sept.  22 — see  V.  117,  p.  1155)  by  Zelpha  Metcalf,  County 
Clerk,  for  $35,000  highway  bonds  dated  Jan.  1  1923  and  $35,000  dated 
Sept.  1  1923. 

LINCOLN  SCHOOL  DISTRICT  NO.  18,  Oliver  County,  No.  Dak. — 

CERTIFICATE  OFFERING. — Bids  will  be  received  until  Oct.  12  at  the 
County  Auditor's  office  in  Center  by  Louis  Lehmkuhl,  District  Clerk, 
for  $4,000  7%  18-months*  certificates  of  indebtedness. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Shoshone), 
Idaho. — BOND  ELECTION. — An  election  will  be  held  on  Oct.  18  to  vote 
on  the  question  of  issuing  $4,000  6%  10-20-year  school  building  bonds. 
Chas.  8.  Myers,  District  Clerk. 


4H%. 

5% 

101.57 

103.62 

101.51 

100.732 

100.726 

100.376 

100.35 

100.299 



99.565 

102.31 

99.009 

101.52 

L1NCOLNTON.    Lincoln    County,    No.   Caro.—  llOM)   OFFERING.— 

Sealed  proposals  will  bo  received  until  8  p,  m.  Oct,  is  by  R.  IS.  Camp. 

Clerk  Board  of  Vldermon,  for  $40,000  coupon  registrable  as  to  principal 

onlj     paving    bonds       Donom.    $1,000.     Date    Oct.    I     1023.     I'rin.    and 

,,,,    |nt    i  \    \  o     payable  In  New  York  or  elsewhere,  as  may  bo 

agreed  upon       Due  on  Oct.  1  as  follows:     $2,000,  1025  to  1938  incl..  and 

ii    |939  to  1912  Incl.     Int.  rate  not  to  exceed  6%.     A  certified  check 

upon  an  Incorporated  bank  or  trust  company  for  2%  of  amount  bid  for, 

l,l„  to  J    i>    vilen,  Town  Treasurer,  required.     Purchaser  to  pay  rot 

logrnphing    and    printing    of   bonds,    likewise   to   furnish    legal   opinion 

at  bis  expense. 

LIVE  OAK  DRAINAGE  DISTRICT  (P.  O.  Kaplan),  Vermilion 
P«ri»h  La.  BOND  SALE.  The  Canal-Commercial  Trust  &  Savngs 
Bank  of  New  Orleans  has  purchased  the  $75,000  5H%  drainage  bonds 
offered  on  Oct.  1  V.  117.  p.  1371-  at  par.  Date  Apr  1  1923.  Due 
llj  on  April  I  beginning  1925. 
LONE  TREE  SCHOOL  DISTRICT  NO.  5,  Bowman  County,  No. 
Dak  -CERTIFICATE  OFFERING.— Until  2  p.  in.  Oct.  16  bids  will 
be  received  hv  W  S.  Hamilton.  District  Clerk,  at  the  County  Auditor's 
office  in  Bowman  for  $500  7%  certificates  of  indebtedness  maturing  Dec.  1 

1924,  \  oertlfled  check  for  5%  or  bid  required. 

LONG  ISLAND  DRAINAGE  DISTRICT  (P.  O.  Kaplan),  Vermilion 
Parish,  La.— BOND  SALE.— The  $225,000  5  'A  %  drainage  nonds  offered 

on  Oct     i v    117    p.  1200 — were  awarded  to  the  Canal-Commercial  Trust 

,\   Savings  Hank  of  New   Orleans  at  par.      Date  April  1   1923.      Due  2  to 
'_».r)  years. 

LOPATCONG  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  R.  F.  D. 
No  1.  Phillipsburg),  Warren  County,  N.  J.— BOND  OFFERING.— 
Sealed  bids  fl  ill  be  received  by  W.  C.  De  Witt,  District  Clerk  at  the  Morris 
Park  School  Building  In  Lopatcong  Township  until  7.30  p.  m.  Oct.  10 
for  the  purchase  at  not  le  is  than  par  or  an  issue  of  5%  coupon  school  bonds 
not  to  exceed  $46  500,  n<>  more  bonds  to  be  awarded  than  will  produce 
a  premium  of  $500  over  $46,500.  Unless  all  bids  are  rejected,  the  bonds 
v  ill  be  sold  to  the  bidder  or  bidders  complying  -with  the  terms  of  the  sale 
and  offering  to  pay  not  loss  than  said  sum.  and  to  take  therefore  the  least 
amount  of  bonds,  commencing  with  the  first  maturity  (stated  in  multiples 
of  $500)  and  If  two  or  more  bidders  offer  to  take  the  same  amount  of 
bonds  then  the  bidder  or  bidders  offering  to  pay  the  highest  additioal 
price  '  Denom.  $.r,00.  Date  Oct.  15  1923.  Prin.  and  semi-ann.  int. 
(A  &  O  15)  payable  in  lawful  money  of  the  United  States  of  America 
at  the  Second  National  Bank  of  Phillipsburg.  Due  yearly  on  Oct.  15  as 
follows:  $1,500.  1925  to  1931  incl.,  and  $2,000,  1932  to  1949  incl.  In 
addition  to  the  amount  paid,  the  purchaser  must  pay  accrued  interest 
at  the  rate  borne  by  the  bonds,  from  the  date  of  the  bonds  to  the  date 
of  the  purchase  price.  Certified  check  for  2%  of  amount  bid  for,  payable 
to  theforder  or  the  Board  or  Education,  upon  an  incorporated  bank  or 
trust  company,  required.  The  bonds  will  be  delivered  to  the  purchaser 
at  the  Second'National  Bank  or  Phillipsburg. 

LORAIN  CITY  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  County, 
Ohio  — BOND  OFFERING. — Sealed  bids  will  be  received  by  the  Board  of 
Education  until  12  m.  Oct.  15  for  $105,729  19  5H%  coupon  deficiency 
school  bonds.  Denom.  $1,000  and  one  for  $725  19.  Date  Sept.  16  1923. 
I'rin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Sinking  Fund  Trustees 
office  Due  each  six  months  as  rollows:  $7,000  on  Feb.  1  and  $6,000  on 
Au"  1  Trom  1924  to  1931  incl.  and  $7,725  19  Aug.  1  1936.  Certified  check 
Tor  $500  required.  All  bids  are  to  be  made  on  blanks  to  be  furnished 
by  the  Board  or  Education. 

LORRAINE  SCHOOL  DISTRICT  NO.  26,  Dickey  County,  No. 
Dak. — CERTIFICATE  OFFERING. — E.  M.  Fleming,  District  Clerk, 
will  receive  bids  until  2  p.  m.  Oct.  15  at  the  County  Auditor's  office  in 
Ellendale  for  $2,000  7%   certificates  or  indebtedness,  maturing  April  15 

1925.  All  bids  must  be  accompanied  by  a  certified  check  for  5%. 
LORRAINE  TOWNSHIP,  Dickey  County,  No.  Dak.— CERTIFI- 
CATE OFFERING. — Norman  Keyes,  Township  Clerk,  will  receive  bids 
at  the  Countv  Auditor's  office  in  Ellendale  until  2  p.  m.  Oct.  6  for  $1,500 
certificates  of  indebtedness  bearing  interest  at  a  rate  not  to  esceed  7%. 
Denom.  $750.     A  certified  check  for  5%  of  bid  required. 

LOS  PIEDRAS  (Municipality  of),  Porto  Rico.— BOND  SALE.— The 
$60,000  tax-free  coupon  impt.  bonds  offered  on  Sept.  25— V.  117,  p.  921— 
were  awarded  as  6s  to  the  Bank  of  Ponce  or  Ponce  at  par.  Date  July  1 
1923.  Bonds  to  be  redeemed  in  26  annual  installments,  the  first  install- 
ment to  be  paid  July  1  1929. 

LOUISVILLE,   Jefferson   County,   Ky.— BOND   SALE.—  Eldredge  & 
Co    of  New  York,  J.  B.  Hilliard  &  Son,  Fidelity  &  Columbia  Trust  Co., 
Henning   Chambers  &  Co.  of  Louisville,  jointly  were  the  successful  bidders 
for  the  $952,000  gold  4V2%  coupon  sewer  bonds  offered  on  Oct.  3— V.  117 
p.  1372 — paying  100.59,  a  basis  or  about  4.45%.     Due  Feb.  1  1960. 

LOVELAND,  Lorimer  County,  Colo.— OPTION  NOT  EXERCISED— 
BOND  SALE.— The  30-day  option  taken  by  Bosworth,  Chanute  &  Co. 
and  Boettcher.  Porter  &  Co.,  both  or  Denver  (see  V.  117.  p.  694)  Tor  the 
purchase  or  $120,000  A%%  water  bonds  at  101.18,  was  not  exercised. 
The  bonds  were  later  sold  to  the  U.S.  National  Co.  and  the  International 
Trust  Co.,  both  or  Denver,  as  stated  in  V.  137,  p.  1266. 

LYNDHURST  TOWNSHIP  SCHOOL  DISTRICT,  Bergen  County, 
N  J. — BONDS  VOTED. — At  a  special  meeting  held  on  Sept.  27  the  people 
voted  in  favor  of  issuing  (1)  $45,000  bonds  for  the  purchase  or  a  10-acre 
plot  Tor  a  school  site  by  a  count  of  462  to  319  and  (2)  $350,000  school 
building  bonds  by  a  count  or  438  to  326. 

McCULLOUGH  SCHOOL  DISTRICT  NO.  19,  Divide  County, 
No  Dak.— CERTIFICATE  OFFERING.— Mary  C.  Hay,  District  Clerk, 
will  receive  bids  until  10  a.  m.  Oct.  10  at  the  County  Auditor's  office  in 
Crosby  for  $4,000  7%  certificates  of  indebtedness .  A  certified  check  for 
5%  of  bid  required. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  8,  Neb.— BOND- 
SALE  — During  the  month  of  September  the  State  or  Nebraska  purchased 
$5,500  5%  school  bonds  at  par.     Date  July  1  1923.     Due  July  1  1933. 

MARION  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Marion), 
Linn  County,  Iowa.— BOND  OFFERING.— E.  J.  Miller,  Secretary 
Board  of  Education,  will  receive  sealed  bids  until  8p.m.  Oct.  8  for  $150,000 
4M%  school  bonds.  Denom.  $1,000  or  $500.  Date  Nov.  1  1923.  Due 
as  follows:  $6,000,  1930  and  1931;  $10,000,  1932  to  1934  incl. ;  $11,000. 
1935  and  1936;  $12,000,  1937;  $13,000,  1938;  $14,000.  1939. and  1940; 
$15  000  1941  and  1942,  and  $3,000,  1943.  Purchaser  to  furnish  printed 
bonds  and  legal  opinion.  A  certified  check  for  2%  of  bid,  payable  to 
the  District,  required. 

MASON  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mason 
City),  Cerro  Gordo  County,  Iowa.— BOND  ELECTION.— An  election 
has  been  called  for  Oct.  15,  when  the  public  will  decide  whether  or  not  a 
bond  issue  of  $90,000  will  be  voted  for  the  purpose  of  building  a  new  school. 

MEDFORD,  Jackson  County,  Ore.— BONDS  DEFEATED.— At  an 
election  held  on  Sept.  22  a  proposition  to  issue  $160,000  new  high-school- 
building  and  equipment  bonds  failed  to  carry.  This  is  the  second  time  this 
issue  has  been  defeated,  the  first  being  at  an  election  held  on  June  15. 
See  V.  116,  p.  2676. 

MENOMINEE,    Menominee   County,    Mich. — BOiVD   SALE. — Harris. 
Small  &  Co.  of  Detroit  purchased  an  issue  or  $50,000  5%  water  works 
bonds  ror  $50,955,  equal  to   101.91,  a  basis  of  about  4.87%.     Denom 
$1,000  and  $500.     Date  Oct.  1  1923.     Int.  A.  &  O.     Due  1947  to  1950. 

MEYER  SCHOOL  DISTRICT  NO.  11,  Pierce  County,  No.  Dak.— 
CERTIFICATE  OFFERING. — Sealed  bids  will  bo  received  until  2  p.  m. 
Oct  20  by  Mrs.  O.  J.  Gordon.  District  Clerk,  at  the  County  Auditor's 
office  in  Rugby,  ror  $800  18-months'  certificates  or  indebtedness,  bearing 
interest  at  a  rate  to  be  named  by  bidder.  A  certified  check  ror  5%  or  bid 
required. 

MIAMI,  Dade  County,  Fla.— INTEREST  RATE— DESCRIPTION.— 
The  $890  000  impt.  bonds  awarded,  as  stated  in  V.  117.  p.  468,  bear  5% 
interest.     Date  July  1    1923.     Int.  J.-J.     Due  1925  to   1932  incl. 

MIDDLETOWN,  Orange  County,  N.  Y.—NO  BIDS.— No  bids  were 
received  for  the  $10,000  4H%  coupon  goneral  impt.  bends  offered  on 
Sept.  28— V.  117,  p.  1154. 

MILAN  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Cameron),  Texas. 
— BONDS  VOTED. — At  the  election  held  on  Sept.  25 — V.  117,  p.  1154— 
the  proposition  to  issue  $100,000  road  bonds  carried  by  a  vote  of  437  to  16. 
In  giving  notice  of  this  election  the  amount  to  be  veted  upen  was  incor- 
rectly given  as  $1,000,000. 


I 


Oct.  6  1923.] 


THE    CHRONICLE 


1581 


MILTON,  Cavalier  County,  No.  Dak. — BOND  OFFERING. — 8.  G. 
Steinolfson,  Village  Clerk,  will  receive  bids  until  2  p.  m.  Oct.  15  for  $10,000 
6%  funding  bonds.  Denom.  $500  or  $1,000  at  option  of  purchaser.  Date 
Nov.  1  1923.  Int.  J.-J.  Due  Nov.  1  1933.  A  certified  check  for  5% 
of  bid  required. 

MINNEAPOLIS,  Minn. — BOND  SALE  NOT  COMPLETED— BONDS 
RE-OFFERED  AND  SOLD— BIDS.— The  sale  of  the  four  issues  of  Donds 
aggregating  $260,000  to  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis 
as  4MS  at  a  premium  of  $2,756,  equal  to  101.60,  a  basis  of  about  4.00",,. 
reported  in  V.  117,  p.  1038,  was  not  completed  as  the  purchaser  refused 
to  take  the  bonds.  The  bonds  were  re-offered  for  sale  on  Sept.  26  and 
sold  to  Stacy  &  Braun  of  Toledo  as  stated  in  V.  117,  p.  1487.  The  fol- 
lowing is  a  list  of  the  bids  received  for  the  bonds  on  Sept.  26: 

Bidder —  Int.  Rate  Bid.      Prem. 

Stacy  &  Braun... 4%%         $2,090  40 

H.  L.  Allen  &  Co 5%  3,276  00 

R.  L.  Day  &  Co 5%  6,734  00 

R.  L.  Day  &  Co , 4%%  494  00 

Lehman  Bros 4%%  ■  728  00 

A.  B.  Leach  &  Co.,  Inc 4H%  364  00 

Bankers  Trust  &  Savings  Bank 4%%  1,690  00 

Wm.  R.  Compton  Co.  and  Minneapolis  Trust  Co 4H%  85  00 

Kissel,  Kinnicutt  &  Co.  and  Graham,  Parsons  &  Co 434%  761  80 

Eldredge  &  Co.  and  the  Wells-Dickey  Co 4%%  1,794  00 

Lane,  Piper  &  Jaffray,  Inc 4%%  517  40 

Estabrook  &  Co.  and  the  Minnesota  Loan  &  Trust  Oo_5<»  6  00 

The  following  is  a  list  of  the  bids  received  for  the  $74  500  5%  certificates 
of  indebtedness  awarded  to  the  Minnesota  Loan  &  Trust  Co  of  Minneapolis 
at  a  premium  of  $17,  equal  to  100.69,  a  basis  of  about  3.60% — see  V. 
117,  p.  1487: 

Minnesota  Loan  &  Tr.  Co.  $74,5 17  00  I  Lane,  Piper  &  Jaffray,  Inc*$74.500  00 
|Henry  R.  Myers 74,502  80 

*  Conditional  bid,  asking  the  Board  of  Estimate  &  Taxation  to  allow 
them  $373  to  cover  expenses  in  connection  with  sale. 

MISSOULA  COUNTY  (P.  O.  Missoula),  Mont.— BOND  SALE.— The 
Bankers  Trust  Co.  (now  known  as  the  United  States  National  Co.)  has 
purchased  $89,000  5%  funding  bonds  at  par  and  accrued  interest.  Denom. 
$1,000.  Date  Jan.  1  1923.  Interest  J.  &  J.  Due  on  Jan.  1  as  follows: 
$9,000,  1934  to  1942,  and  $8,000,  1943.  Notice  of  the  sale  of  $88,000  of 
these  bonds  was  given  in  V.  116,  p.  1687;  the  $1,000  was  purchased  during 
June. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif. — BOND  SALE. — The  First  National  Bank  of  Modesto 
has  purchased  the  $135,000  5%  irrigation  bonds  offered  on  Oct.  1 — V 
V2a  p-  *573 — at  a  Premium  of  $1,  equal  to  100.0007,  a  basis  of  about 
4-99\n  Date  °ct-  1  1923-  Due  on  Ju,v  1  as  follows:  $3,000,  1934 
and  1935;  $4,000,  1936  and  1937;  $5,000,  1938  to  1940  incl.;  $6,000.  1941 
to  1943  incl  ; $7,000,  1944  to  1947  incl.;  $9,000,  1948  and  1949;  $10,000, 
1950  and  1951,  and  $11,000,  1952  and  1953. 

MONROE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Tippe- 
canoe City),  Miami  County,  Ohio.— BOND  OFFERING.— Sealed  bids 
will  be  received  by  S.  O.  Mitchell,  Clerk  Board  of  Education,  until  12  m 
Oct.  15  for  $11.323  48  5H%  school  bonds.  Denom.  $500  and  one- for 
$323  48.  Date  Aug.  1  1923.  Int.  semi-ann.  Due  each  six  months  as 
follows:  $323  48,  Feb.  1  and  $500,  Aug.  1  1924,  and  $500  Feb.  1  1925 
to  Aug.  1  1931  incl.     Certified  check  for  5%  of  amount  bid  for  required. 

MONTROSE,  Montrose  County,  Colo. — BONDS  DEFEATED  — 
At  an  election  held  on  Sept.  28  a  proposition  to  issue  $24,000  5%  city 
hall  bonds  failed  to  carry.  These  bonds  had  been  sold,  subiect  to  being 
voted  upon,  to  Sidlo,  Simon.  Pels  &  Co.  of  Denver.  Notice  of  the  election 
and  sale  was  given  in  V.  117,  p.  1267. 


offered  on  Oct.  2— V.  117,  p.  1267— were  not  sold,  as  no  bids  were  received. 
u.  J.  Barnes,  Supt.,  informs  us  that  the  bonds  are  to  be  reoffered  as  6s. 

NEWBURY  TOWNSHIP  (P.  O.  Chardon),  Geauga  County    Ohio 

—BOND  OFFERING.— Sealed  bids  will  be  received  bv  JavS*  Gould* 
Township  Cler*.  until  12  m.  Oct.  20  for  $3,218  25  5H%'  road  impt' 
bonds,  issued  under  Sees.  3298-15-E  of  General  Code.  Denom.  $500 
$250,  and  one  for  $218  25.  Date  Sept.  1  1923.  Prin.  and  semi-ann' 
int.  payable  at  the  Township  Treasurer's  office.  Due  yearlv  on  Sent  1 
vnof^'!ow,s:  $218  25,  1924:  $250,  1925  to  1930  incl.,  and  $500.  1931  'to 
1933  incl.  Certified  check  for  10%  of  amount  bid  for,  payable  to  the 
lownship  Treasurer,  required. 

NEWFANE  UNION  FREE  SCHOOL  DISTRICT  NO.  12  (P.  O.  New- 
fane),  Niagara  County,  N.  Y.—BOND  SALE.— The  $16,500  school 
bonds  offered  on  Oct.  2  (V.  117.  p.  1487)  have  been  awarded  as  4Ms  to 
O  Brian,  Potter  &  Co.  of  New  York  at  100.32,  a  basis  of  about  4.725%- 
Date  July  1  1923.  Due  yearly  on  Nov.  1  as  follows:  $1,000  1935  to  1950 
incl.  and  $500  1951. 

NEWL.AND    SCHOOL    DISTRICT    NO.    25,    Ramsey   County,    No. 

Pa*-—BOND  OFFERING.— Bids  will  be  received  until  2  p.  m.  Oct.  10 
by  T.  O.  Tjalstad,  District  Clerk,  at  the  County  Auditor's  office  in  Devil's 
Lake  for  $2,500  6%  funding  bonds.  Date  Sept.  1  1923.  Due  in  10  years. 
A  certified  check  for  5%  of  bid  required. 

NEWPORT  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Washing- 
ton County,  Ohio.— BOND  OFFERING.— Sealed  bids  will  be  received 
by  H.  H.  Pryor,  Clerk  Board  of  Education,  until  12  m.  Oct.  13  for  $5,475  27 
debt  extension  bonds  not  to  exceed  6%.  The  first  bond  will  become  due 
Feb.  1  1924  and  one  bond  each  six  months  thereafter  until  all  are  paid. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind  —  BOND  SALE.— The 
$6,000  5%  North  Macadam  Road  bonds  offered  on  Oct.  1  (V.  117.  p.  1372) 
have  been  awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis  at  par  and  accrued 
interest  plus  a  premium  of  $36.  equal  to  100.60— a  basis  of  about  4.86%. 
Date  Sept.  15  1923.  Due  $300  each  six  months  from  May  15  1924  to 
Nov.  15  1933,  inclusive. 

NEW  YORK  CITY.— TEMPORARY  LOANS.— During  the  month  of 
September  this  city  issued  short-term  securities  in  the  amount  of  $31,268,- 
100,  consisting  of  revenue  bills  and  bonds,  tax  notes  and  corporate  stock 
notes: 

Revenue  Bills  of  1923.  ! 

Amount.     Int.        Maturity.    Date  Sold. 


$2,500,000  4K%  Nov.  30  1923  Sept.  5 
3,500,000  4'4%  Dec.  5  1923  Sept.  5 
4,000,000  4  '4%  Nov.  28  1923  Sept.  13 
6,000,000  4%%  Dec.  7  1923  Sept.  26 
6,600,000  4VS%  Dec.     7  1923  Sept.  28 

Special  Revenue  Bonds  of  1923. 
$350,000  44%  Mar.    3  1924  Sept.    5 
350,000  4M%  Apr.  15  1924  Sept.  25 

$250,000  4'4%  Mar.    3  1924  Sept.    5 
270,000  4>4%  Apr.  15  1924  Sept.  25 
Corporate  Stock  Notes. 

Various  Municipal  Purposes. 
$250,000  i'4%  Jan.     3  1924  Sept.    5 
600.000  i'4%  May     1  1924  Sept.  12 
250.000  414%  May     1  1924  Sept.  13 


Amount.  Int.  Maturity.  Date  Sold. 
465,000  4'4%  Apr.  15  1924  Sept.  25 
1,035,000  4  4%  Apr.  15  1924  Sept.  25 
2,350,000  4%%  May     1  1924  Sept.  28 

Water  Supply. 

$250,000  414%  Jan.     3  1924  Sept.    5 

400.000  4!4%   May     1  1924  Sept.  12 

600,000  44%  May     1  1924  Sept.  13 

850,000  44%   Apr.  15  1924  Sept.  25 

Rapid  Transit. 
$60,000  4^%*Sept.    1  1924  Sept.    1 
4,100  4H  %*Sept.   7  1924  Sept.    7 
50,000  4>4%  May     1  1924  Sept.  13 
75,000  44%  May     1  1924  Sept.  13 
50,000  4M%   Apr.   15  1924  Sept.  25 
9,000  4K%*Sept.28  1924  Sept.  28 
Dock. 
$150,000  4H%  May     1  1924  Sept.  28 
*  Due  on  or  before  said  date. 


MULTNOMAH  COUNTY  (P.  O.  Portland),  Ore.— BOND  OFFERING 
—Sealed  bids  will  be  received  by  Jas.  W.  Beveridge,  Countv  Clerk  untii 
10  a.  m.  Oct.  17  for  $500,000  Burnside  St.  Bridge  and  $500,000  Willamette 
Iv'^e™BrWe  bonds  bearing  interest  at  a  rate  not  to  exceed  5%.  Denom 
$1,000.  Date  Nov.  1  1923.  Prin.  and  semi-ann.  int.  payable  in  gold 
coin  at  the  fiscal  agency  of  the  State  in  N.  Y.  Citv,  or  at  the  Countv 
Treasurers  office.  Due  $20,000  of  each  issue  vearlv  on  Nov  1  from 
1929  to  1953  incl.  A  certified  check  on  a  responsible  bank,  for  .5%  of  bid 
payable  to  the  above  official,  required.  Successful  bidder  will  be  furnished 
with  the  opinion  of  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston  approving 
the  legality  of  issues. 

NAMPA,  Canyon  County,  Idaho.— BONDS  VOTED.— At  the  election 
held  on  Sept.  25  the  proposition  to  issue  $20,000  5%  10-20-year  (optional) 
park  bonds  carried.     G.  B.  Parsons,  City  Clerk. 

r  JV^NTICPIfE'   Luzerne  County,   Pa.— BOND  SALE.— The  $130,000 
5%    borough   bonds   offered   on    Sept.   24— V.    117,   p.    1372— have    been 
awarded  to  M.  M.  Freeman  &  Co.  of  Philadelphia  at  101.72,  a  basis  of 
about4.64%.     Date  Sept.  15  1923.     Due  on  Sept.  15  as  follows-     $13  000 
1924  to  1930  incl.;  $12,000.  1931;  $13,000,  1932.  and  $14,000    1933 

NATRONA  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Casper), 

JfeVw?0-^  y°lE5~ZAt  an   election  held  on   Sept.   24   an  issue  of 
$300,000  school  impt.  bonds  was  voted  by  a  count  of  53  to  1. 

NEWARK,  N.  3.— BOND  SALE.— On  Oct.  1  the  six  issues  of  414% 
coupon  or  registered  bonds  offered  on  that  date  (V.  117,  p.  1269)  were 
awarded  as  follows:  • 

$1,000,000  Passaic  Valley  sewer  bonds  to  the  Ironbound  Trust  Co.  and  the 
Federal  Trust  Co.  at  par,  each    taking   $500,000.     Due  yearlv 
2™°?L1  ?s  £,U.0„WS.:  520,000,  1924  to  1943,  inclusive,  and  $30,- 
000,  1944  to  1963,  inclusive. 
500.000  water  bonds  to  the  West  Side  Trust  Co.  for  $500,361,  equal  to 
100.072— a  basis  of  about  4.49%.     Due  yearly  on  Oct.   1  as 
follows:  $10,000,  1924  to  1943,  inclusive,  and  $15,000,  1944  to 
1963,  inclusive. 
500,000  Port  Newark  improvement  bonds  to  the  West  Side  Trust  Co. 
for  $500,361,  equal  to  100.072 — a  basis  of  about  4.49%.     Due 
ye37lL  ?~L°>ct-   l  as  fol'ows:  $10,000,  1924  to  1943,  inclusive, 
,™™    and  $15,000,   1944  to  1963.  inclusive. 

100,000  public  building  bonds  to  the  Clinton  Trust  Co.  for  $100  130 — 
equal  to  100.130 — a  basis  of  about  4.49%.     Due  vearly  on  Oct.  1 
?o0f8U?W!":  $.2'000-  1924  to  1943,  inclusive,  and  $3,000,  1944  to 
1963,  inclusive. 
100,000  street  cleaning  apparatus  bonds  to  the  National  State  Bank  for 
!iR°,di2— eSuaI    to    100.412— a   basis   of  about  4.36%.     Due 
,  ™«  „«„  $20,000  yearly  on  Oct.  1  from  1924  to  1928,  inclusive 
1.099,000  ($1,100  000 ^offered)  school  bonds  to  the  Clinton  Trust  Co.  for 
$1,099,428  70— equal    to  100.03— a    basis    of    about    4.49%. 
-Duea^aj;lv^0n„Octi,15  as  follows:  $24,000,  1925  to  1937.  inclus- 
ive: $32,000,  1938;  $36,000,  1939  to  1958,  inclusive,  and  $35,000, 
1  yoy  • 
Date  Oct.  1  1923.    The  following  bids  were  also  received- 

Port  Public 

Water.      Newark.  Building.     Street.         School. 
Fpnnh„„„H  „,       .  _  $500,000  $500,000  $100,000  $100,000  $1,100,000 

Ironbound  Trust  Co Par  Par  Par  Par  Par 

Federal  Trust  Co Par  Par  Par  Par  Par 

Merchants    &    Manufac- 

turers  Nat'l  Bank ion  no 

West  Side  Trust  Co I.       ""'"       I II II I       ~100".04       ... 

,T^Lth,e  sam?, time  $750'°00  temporary  street-improvement  bonds  were 
awarded  as  follows: 

ewi™  it       .  „  Amount  Purchased . 

Jeder.il  Trust  Co _                   __  $250  000 

Merchants  &  Manufacturers  National  Bank  "  200 '000 

North  Ward  National  Bank 100  ono 

National  Newark  &  Essex  Banking  Co  "    loo'ooo 

American  National  Bank . "    .  '_ "    1  no  000 

ro^|E^?R,rJSA,!?S*  La.— BOND  SALE.— The"  $60o"o66  public  "belt  rail-  ! 
the  d  bonds  offered  on  Sent.  24— V.  117,  p.  809— were  awarded  jointly  to 
»nn  ;i,i,wB?mme^FIal  Tmst  &  Savinss  Bank.   Hibernia  Securities  Oo. 
S=r  A  I  Wmtnev  Central  Trust  &  Savings  Bank,  all  of  New  Orleans,  at 
PAr  (is  os. 

NEWARK  CITY   SCHOOL    DISTRICT    (P.    O.    Newark),    Licking  I 
County,  Oh.o.— NO  BIDS.— The  $115,881  61  5%  school  funding  bonds 


GENERAL  FUND  BONDS. — During  the  month  of  September  the  city 
also  issued  $1,000,000  3%  general  fund  bonds,  maturing  Nov.  1  1930. 

NOBLE  SCHOOL  TOWNSHIP  (P.  O.  Wolf  Lake),  Noble  County, 
Ind.— BOND  SALE.— On  Sept.  27  the  $30,000  5%  Wolf  Lake  school  bonds 
offered  on  that  date; — V.  117,  p.  1372 — were  awarded  to  the  Mier  State 
Bank  of  Ligonier  for  $30.265 — equal  to  100.88 — a  basis  of  about  4.85%. 
Date  Oct.  1  1923.  Due  $1,250  each  six  months  from  Jan.  1  1925  to  July  1 
1930.  incl. 

NORTH  DAKOTA  (State  of).— BOND  SALE.— A  syndicate  composed 
of  the  Wells-Dickey  Co.,  Stacy  &  Braun,  The  Minnesota  Loan  &  Trust 
Co.,  The  Minneapolis  Trust  Co.,  and  Lane,  Piper  &  Jaffray,  Inc..  has 
purchased  and  is  now  offering  to  investors  at  prices  to  yield  5% ,  $1 ,000.000 
5'i%  gold  real  estate  bonds.  Date  April  1  1923.  Due  serially.  The 
above  syndicate  also  purchased  during  August  $1,600,000  bonds  for  the 
same  purpose  (see  V.  117.  p.  695). 

NORTH  HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  6 

P.  O.  Manhasset),  Nasssu  County,  N.  Y. — BOND  SALE. — The  $75,000 
school  bonds  offered  on  Sept.  24  (V.  117.  p.  1487)  have  been  awarded  as 
4'fs  to  Clark  Williams  &  Co.  of  New  York  at  101.67 — a  basis  of  about 
4.59%.  Date  Oct.  1  1923.  Due  $5,000,  1935  to  1938.  inclusive;  $7,000. 
1939;  $S,000,  1940;  $10,000,  1941  and  1942,  and  $20,000,  1943. 

NORTH  PROVIDENCE,  Providence  County,  R.  I.— BOND  SALE  — 

The  $100. 00n  .!'<!  %  school  bonds  offered  on  Sept.  28  (V.  117,  p.  1372)  have 
been  awarded  to  R.  M.  Grant  <fc  Co.,  of  Boston,  at  99.805 — a  basis  of 
about  4.77%.     Date  Nov.  1  1923.     Due  $4,000  annually. 

NORTH  VERNON,  Jennings  County,  Ind.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Wm.  T.  Riley,  County  Treasurer,  until 
7  p.  m.  Oct.  12  for  $12,000  4\4%  light  and  water  plant  extension  purchase 
bonds,  issued  in  three  equal  series  of  $4,000.  Denom.  $500.  Date  Sept.  1 
1923.  Int.  M.  &  S.  Due  $4,000  on  June  15  in  each  of  the  years  1925. 
1927  and  1929.  These  bonds  were  offered  on  Sept.  28 — V.  117.  p.  1372 — 
but  were  not  sold. 

NORTHWOOD,  Worth  County,  Iowa.— BONDS  VOTED.— By  a  vote 
of  174  "for"  to  40  "against,"  a  proposition  to  issue  bonds  in  an  amount 
not  to  exceed  $12,000,  for  the  purchase  of  property  for  the  purpose  of  using 
it  for  a  Town  Hall,  was  carried. 

NORTON  AND  DECATUR  JOINT  HIGH  SCHOOL  DISTRICT 
No.  1,  Kan. — BONDS  REGISTERED. — The  State  Auditor  of  Kansas  regis- 
tered $35,000  5%  school  bonds  on  Sept.  27. 

NOXAP\TER  SEPARATE  SCHOOL  DISTRICT  (P.  O.  Noxapater), 
Winston  County,  Miss. — BOND  SALE. — According  to  the  "Manufac- 
turers' Record"  of  recent  date  A.  K.  Tigrett  &  Co.  of  Memphis  have  pur- 
chased $10,600  6%  school  bonds. 

OAK  PARK,  Cook  County,  III. — BOND  SALE. — It  is  reported  that 
Blvth,  Witter  &  Co.  of  Chicago  have  purchased  the  following  issues  of 
4J4%   bonds  at  98.11: 

$275,000  funding  bonds. 

50.000  fire  station  and  equipment  bonds. 

Date  April  15  1923.  Due  1928  to  1943,  Incl.  The  purchasers  are  now 
offering  the  issues  to  investors  at  prices  to  yield  from  4.50%  to  4.60%. 

Financial  Statement. 

Assessed  valuation $1 7 ,320,665 

Total  debt  (including  this  issue) 471,000 

Population  (1923  estimated),  45,000. 

Total  debt.  2.7%  of  assessed  valuation. 

OHIO  SCHOOL  TOWNSHIP  (P.  O.  Newburgh),  Warrick  County, 
Ind. — BOND  OFFERING. — Sealed  bids  will  be  received  by  Smith  H. 
Abshier,  School  Twp.  Trustee,  until  2  p.  m.  Oct.  22  for  $30,000  5%  school 
funding  bonds.  Denom.  $500.  Interest  semi-ann.  Payable  in  i5  years. 
Certified  check  for  $100  required. 

OMAH\,  Douglas  County,  Neb.— BONDS  NOT  SOLD.— The  $500,000 
4H%  street  impt.  bonds  offered  on  Sept.  25 — V.  117.  p.  1373 — were  not 
sold  as  no  bids  were  received.     Date  Sept.  1  1923.     Due  in  20  years. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOND  SALE— The  $33,000 
5%  coupon  road  bonds  offered  on  Oct.  1  (V.  117,  p.  1373).  have  been 
awarded  to  the  Paoli  State  Bank  of  Paoli  for  $33,1  12.  equal  to  100.34— a 
basis  of  about  4.9295  .  Date  Oct.  1  1923.  Due  $1,650  each  six  months 
from  May  15  1924  to  Nov.  15  1933,  inclusive. 

OREGON  (State  of).— BOND  OFFERING.— Hoy  A.  Klein.  Secretary 
of  the  State  Highway  Commission  (P.  O.  Salem),  will  receive  sealed  bids 
until  2:30  p.  m.  Oct.  22  for  $1,000,000  I1,'';  highway  bonds.  Denom. 
$1,000.  Date  Oct.  1  1923.  I'riu.  and  semi-ann.  Int.  (A.-O0  payable  at 
the  State  Treasurer's  office  or  at  the  fiscal  agency  of  the  State  in  N.  Y.  city. 
Due  $25,000  each  six  months  from  Oct.  1  1928  to  April  1  1918.  A  certified 
check  for  5%  of  bid,  payable  to  the  Highway  Commission,  required. 
Legality  approved  by  Storey,  Thorndike,  Palmer  &    Dodge  of  Boston. 

PAGE  COUNTY  (P.  O.  Clorinda),  Iowa.  —  BONDS  NOT  SOLD.— The 
$20,400  5%  Drainage  District  No.  19  bonds  offered  on  Sept.  27— V.  117 
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nil  BOt  sold.       Date  Nov.    1    1023.       Due  on    Nov      1     is  follows: 

14.000,  1939  io  1982.  tool.,  and  14.400,  193.!. 

PAINESVILLE  SCHOOL  DISTRICT  (.P.  O.  Painmvillr),  Lake 
County,  Ohio.  BOND  OFFERING.  Karl  A  Tucker,  ciork  Board  of 
Education,  will  rtvcivo  soalod  bids  until  S  p.  in  Oct,  1'.'  for  $40. 1*7  92 
school  bonds  Denom  11.000  Date  Vug.  l  1023.  Prtn.  and  seml-ann. 
Int.  (F  a  v  payable  at  the  Palnesvllle  Nat.  Bank.  Due  each  six  months 
12.000  Feb.  1  ami  $3,000  Vug.  1  1924  to  Feb.  1  1931,  and 
I  ,    l  1981  Ind,     Oert.  check  for  .v.  of  amount  of  bonds  bid 

ior  required. 

PALMER  FIRE  DISTRICT  NO.  1  ^P.  O.  Palmer).  Hampden  County. 
Ma«».  BOND  SALS.  The  $20,000  i'  '  coupon  "Water  Loan  Act  .>i 
1920  Bonds"  ottered  on  Oct.  2  v.  ii7.  p.  1487),  have  been  awarded  to 
K  1.  D.i%  A  Oo.  of  Boston  at  100.699  a  basis  of  about  l.U',  Date 
Oct.  l  1923.     One  81,000,  1934  to  1943,  Inclusive. 

PALMERTON  BOROUGH  SCHOOL  DISTRICT  (P.  O.    Palmerton), 

Carbon  County.  P«.    -BOND  OFFERING.     Sealed  bids  will   be  received 

by  I  merer,  Secretary  srii.,,,!  Board,  until  7:30  p.  m.  Oct.  18  for 

•  not)  |L'„  coupon  tax  exempt  school  bonds.     Denom.  81.000.     Date 

i         \    &  O.  15.     Due  825.000  on  Oct.  15  In  1928.  1933. 

5.   1943.  I'M*  and  1953.     Legality  approved  by  Townsend,  Elliott  & 

Mnnson  of  Philadelphia). 

PAOLA,  Miami  County,  Kan.  BONDS  REGISTERED.-  On  Sopt. 
35  UM  State  Auditor  of  Kansas  registered  $20.028  25  5','  special  inapt. 
bonds. 

PARSONS.  Labette  County,  Kan.  -BONDS  REGISTERED.— On 
Sept .  20  the  State  Auditor  of  Kansas  registered  $15,000  5:,'4  %  water  works 
bonds 

PASCO.  Franklin  County,  V/ash.— ^ TAT UR I TY— The  $150  000 
public  Utility  bonds  awarded  to  the  Yakima  Trust  Co.  as  6s  as  stated  in 
V.  117.  p.  169  mature  as  follows  $6,000,  1929:  ST. 000.  1030  and  1031; 
10,  1932  and  1933;  $9,000,  1934  and  1935;  $10,000.  1936  and  1937; 
SI  1.000.  193*  and  1939;  512.000.  1940;  $13,000.  1941;  $14,000,  1942.  and 
$15,000.   1913. 

PELHAM  MANOR,  Westchester  County,  N.  Y.—BOND  OFFERING. 
—Sealed  bids  will  be  received  by  Livingston  Leeds.  Village  Clerk,  at  the 
Village  H  11  until  8:30  p.  m.  Oct.  15.  for  $40,000  coupon  (with  privilege  of 
registration  as  to  principal  only  or  as  to  both  principal  and  interest)  road 
Improvement  bonds  (Scries  No.  33).  Denom.  $1,000.  Date  Nov.  1  1923. 
Prtn  and  seml-ann.  int.  payable  at  the  office  of  the  United  States  Mort- 
gage ft  Trust  Co.  of  New  York.  The  bidders  are  required  to  name  rate  of 
interest  but  bonds  are  to  bear  not  to  exceed  6%,  any  rate  of  interest  bid  to 
apply  to  the  entire  issue,  and  the  bonds  will  be  awarded  to  the  bidder  offer- 
ing to  take  them  at  the  lowest  rate  of  interest  and  to  pay  therefor  the  high- 
est premium  on  such  lowest  rate.  Due  $2,000  yearly  on  Nov.  1  from  1924 
to  1943  Ind.  The  bonds  will  be  prepared  under  the  supervision  of  the 
1"  *  Mtge  A:  Trust  Co.  of  New  York,  which  will  certify  as  to  the  genuine- 
ness of  the  signatures  of  the  village  officers  and  the  seal  impressed  thereon, 
and  their  legality  will  be  approved  by  Caldwell  &  Raymond  of  New  York, 
whose  approving  opinion  will  be  furnished  to  the  purchaser  without  charge. 
Bids  are  desired  on  forms  which  will  be  furnished  by  said  trust  company  or 
by  the  above  clerk,  and  each  bid  must  be  accompanied  by  a  certified  check 
on  an  incorporated  bank  or  trust  company  for  2%  of  the  par  value  of  the 
bonds  bid  for.  The  bonds  will  be  delivered  on  Nov.  1  at  the  office  of  the 
V.  *.  Mtge.  &  Trust  Co.,  or  as  soon  after  that  date  as  the  bonds  may  be 
prepared. 

Financial  Statement. 

Assessed  valuation  of  taxable  real  property $14,295,330 

Outstanding  indebtedness  exclusive  of  this  issue 429,875 

PELICAN  RAPIDS,  Otter  Tail  County,  Minn.— BOND  OFFERING. 
— Sealed   bids  will  be  received  by  J.   R.   Quamme. 'Village  Clerk,  until 

8  p.  in.  Oct.  18  for  $15,000  5  K>%  refunding  bonds.  Denom.  $1,000.  Date 
Oct,  1  1923.  Due  on  Oct.  1  as  follows:  $1,000,  1928  to  1930,  incl.,  and 
$2,000.  1931  to  1936,  incl.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at 
the  Farmers  &  Mechanics  Savings  Bank  of  Minneapolis. 

PERRYSBURG,  Wood  County,  Ohio. — BOND  SALE. — The  $8,500 
6^  refunding  bonds  offered  on  Sept.  21 — V.  117,  p.  1155 — were  awarded 
to  W.  L.  Slavton  ft  Co.  of  Toledo  for  $8,851  90,  equal  to  104.12.  a  basis 
of  about  4.44%.  Date  Sept.  1  1923.  Due  $500  yearly  on  March  1  from 
1925  to  1941,  inclusive. 

PHERRIN  SCHOOL  DISTRICT  NO.  30,  Williams  County,  No.  Dak. 
— CERTIFICATE  OFFERING. — C.  AY.  Selmer,  District  Clerk,  will  receive 
bids  until  8  p.  m.  Oct.  15  at  his  office  in  Springbrook  for  $2,500  certificates 
of  indebtedness.  Denom.  to  suit  purchaser.  Interest  rate  not  to  exceed 
7%  •  Date  Oct.  15  1923.  Due  in  18  months.  A  certified  check  for  5% 
of  bid  required. 

PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  Philadelphia),  Pa.— 
BONDS  NOT  SOLD. — On  Oct.  1  the  $4,000,000  4K%  serial  tax-exempt 
gold  registered  bonds  offered  on  that  date — V.  117,  p.  1155 — were  not  sold 
Only  two  bids  were  received,  totaling  $515,000.  The  bids  were  for  $500,000 
bonds  by  Janney  &.  Co.  at  par  and  for  $15,000  of  the  1934  maturity  by 
William  P.  Kemp  at  p^r.     Both  bids  were  rejected. 

PINAL  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Florence), 
Ariz. — BOND  SALE. — The  U.  S.  National  Co.  of  Denver  has  purchased 
$20,000  5%%  refunding  1-20-year  serial  bonds. 

PINE  COUNTY  (P.  O.  Pine  City),  Minn.— BOND  OFFERING  — 
Andrew  A.  Edin,  County  Auditor,  will  receive  sealed  bids  until  2  p.m. 
Oct.  11  for  $140,000  road  bonds.  Denom.  $1,000.  Date  Oct.  1  1923. 
Due  on  Oct.  1  as  follows:  $25,000,  1934  to  1938,  inclusive,  and  $15,000, 
1939.  A  certified  check  for  1  % ,  payable  to  the  County  Treasurer,  required. 
These  bonds  were  offered  on  Aug.  21,  but  the  offering  was  postponed. 
See  V.  117.  o.  922. 

BOND  OFFERING. — The  above  official  will  also  receive  sealed  bids  until 

9  a.  m.  Oct.  12  for  $100,000  road  bonds.  Denom.  $1,000.  Date  Oct.  1 
1923.  Due  $25,000  vearlv  on  Oct.  1  from  1940  to  1943,  inclusive.  A 
certified  check  for  1  %  of  bid,  payable  to  the  County  Treasurer,  required. 

POINT  PLEASANT  BEACH  (P.  O.  Point  Pleasant),  Ocean  County, 

N.  J. — BOND  OFFERING. — Sealed  bids  will  be  received  by  W.  T.  Newbury, 
Borough  Clerk,  until  8  p.  m.  Oct.  11  for  $50,000  5%  coupon  street  improve- 
ment bonds.  Denom.  $1,000.  Date  Sept.  1  1923.  Interest  semi-annual . 
Due  vearlv  on  Sept.  1  as  follows:  $3,000,  1924  to  1939.  inclusive,  and 
$2,000,  1940.  Certified  check  for  $1,000,  payable  to  H.  C.  Shoemaker,  Jr., 
Collector,  required. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— BOND  OFFERING  — 
Sealed  bids  will  be  received  by  J.  M.  Parnham,  County  Auditor,  until 

10  a.  m.  Oct.  16  for  $5,291  5!^%  road  bonds.  Denom.  $500  and  one  for 
$291.  Date  Oct.  1  1923.  Interest  A.  &  O.  Due  yearly  on  Oct.  1  as 
follows:  $1 .291 .  1925,  and  $1 .000,  1926  to  1929,  inclusive.  Certified  check 
$500,  payable  to  the  County  Treasurer,  required. 

PORTLAND,  Me.— NOTE  SALE.— On  Sept.  25  an  issue  of  $117,500 
land  notes  was  awarded  to  the  Old  Colony  Trust  Co.  of  Boston  on  a  4.67% 
interest  basis  (interest  payable  at  maturity).  Date  Sept.  27  1923.  Due 
April  1  1923  at  the  First  National  Bank  in  Boston. 

PORTLAND,  Multnomah  County,  Ore.— BIDS  REJECTED  .—All 
bids  received  for  the  330.000  4%  crematory  bonds  offered  on  Sept.  25  (V. 
117,  p.  1039),  were  rejected. 

PORTO  RICO  (Government  of) .—BOND  SALE.— The  $1,000,000  5% 
registered,  series  "A"  to  "D."  public  improvement  gold  bonds  offered  on 
Oct.  2 — Ar.  117,  p.  1487 — were  awarded  jointly  to  Hayden.  Stone  &  Co. 
and  AVhite.  AVeld  &  Co..  both  of  New  York,  at  103.41,  a  basis  of  about 
4.74%  if  called  at  optional  date  and  4.76%  if  allowed  to  run  to  last  maturity. 
Date  Jan.  1  1923.  Due  $250,000  yearly  on  Jan.  1  1945  to  1948,  inclusive. 
Redeemable  in  part  or  as  a  whole  at  par  and  accrued  interest  on  Jan. 

1944. 

POWDER  RIVER  COUNTY  (P.  O.  Broadus),  Mont.— BOiVD  SALE. 
— The  U.  S.  National  Co.  of  Denver  has  purchased  $15,000  6%  funding 
bonds. 

POWHATAN  SCHOOL  DISTRICT  (P.  O.  Powhatan  Point),  Bel- 
mont County,  Ohio.— BOND  OFFERING. — Sealed  bids  will  be  received 
by  B.  A.  Ramsev.  Clerk  Board  of  Education,  until  1  p.  m.  Oct.  31  for 
$10,680  5K%  school  bonds.  Date  Oct.  31  1923.  Principal  and  semi- 
annual interest  (F.  &  A.)  payable  at  the  First  National  Bank  of  Powhatan 
Point.  Due  each  six  months  as  follows:  $680,  Feb.  1  1924;  $600  Aug.  1 
1924  to  Aug.  1  1926.  inclusive;  and  $700  Feb.  1  1927  to  Aug.  1  1931,  inclus- 
ive.    Certified  check  for  $500,  payable  to  the  Board  of  Education,  required. 


PLUM  TOWNSHIP  SCHOOL  DISTRICT,  Pa. — BOND  ELECTION. 
— An  election  will  be  held  on  Nov.  6  to  vote  on  tho  question  of  issuing 
880,000  school  building  bonds. 

RANKIN,   Allegheny  County,   Pa. — BOND  OFFERING       Scaled   bids 

will  be  received  until  7:30  p.  m.  Oct.  10  by  Ruth  Donnellan,  Borough 
Secretary,  for  $25,000  4H%  coupon  borough  bonds.  Denom.  $1,000. 
D  ie  Sept.  1  1923.  Interest  semi-annual,  Due  on  Sept.  1  as  follows 
si  000  1926:  81.000,  1928  to  1982,  Inclusive,  and  $1,000,  1934  to  1936, 
Inclusive:  $3,000.  1940;  $2,000.  1941  to  1948,  Inclusive,  and  $1,000.  1944  to 
I960,  Inclusive,  Certified  chock  for  $1,000,  payable  to  tho  Borough 
Treasurer,  required, 

RAYMONDSVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Rnymondsville),  Willacy  County,  Texas.— BONDS  VOTED.— A  propo- 
sition to  Issue  $50,000  school  bonds,  submitted  to  a  voto  of  tho  people  at 
nn  election  held  on  Sept.  19,  was  voted. 

RED  BLUFF,  Tehama  County,  Calif.— BOND  SALE.— The  Rod 
Bluff  National  Bank  and  tho  Bank  of  Tehama  County,  submitting  joint 
bid  of  105.17  were  awarded  an  issue  of  $21,000  5K%  sewer  improvement 

bonds. 

REDFORD  UNION  SCHOOL  DISTRICT  NO.  1,  Redford  Township, 
Wayne  County,  Mich. — BOND  SALE. — On  Sept.  26  tho  $100,000  school 
bonds  offered  on  that  date — V.  117,  p.  1373 — were  awarded  as  4M*  to 
AA'atling,  Lerchen  &  Co.  of  Detroit  at  100.610.  a  basis  of  about  4.71%. 
Date  Oct.  1  1923.     Interest  semi-annually.     The  bonds  run  for  30  years. 

RHODE  ISLAND  (State  of).— BOND  SALE. — The  National  Exchange 
Bank  of  Providence  purchased  $50,000  4%  Penal  and  Charitable  Institu- 
tions Loan  of  1923  bonds  at  par.  Date  Sept.  1  1923.  Due  Sept.  1  1973. 
This  is  part  of  the  $600,000  issue  offered  on  Sept.  26  (V.  117.  p.  1373), 
of  which  the  Industrial  Trust  Co.  fo  Providence  purchased  $100,000  (V. 
117.  p.  1488).     This  makes  a  total  of  $150, 000  of  the  issue  ($600,000)]sold. 

RIDGEWAY,  Harrison  County,  Mo.— BONDS  VOTED.— At  a  special 
election  held  recently  the  people  voted  to  issue  bonds  in  the  sum  of  $90,000 
for  the  purpose  of  installing  a  water  works  and  sewer  system. 

RIPON,  Fond  du  Lac  County,  Wise— BOND  SALE.— Tho  $20,000 
5%  coupon  municipal  street  impt.  bonds  offered  on  Sept.  26  (V.  117,  p. 
1373)  were  awarded  to  local  banks  at  a  premium  of  $479,  equal  to  102.39. 
a  basis  of  about  4.74%.  Date  Mar.  15  1923.  Due  $2,500  yearly  on  Mar. 
15  from  1932  to  1939  incl. 

ROCHESTER,  N.  Y.—NOTE  OFFERING. — Sealed  bids  will  be  received 
at  the  office  of  J.  C.  Wilson,  City  Comptroller,  until  2:30  p.  m.  Oct.  9  for 
Citv  of  Rochester  notes  as  follows: 

$100,000  municipal  hospital,   as  per  ordinance  of  the  Common   Council 
Dec.  27  1921 . 
100,000  water  improvement,  as  per  ordinance  of  the  Common  Council 
Jan.  23  1923. 
30,000  sewage  disposal,  as  per  ordinance  of  the  Common  Council  Sept.  13 
1921. 
400  000  local  improvement,   as  per  ordinance  of  the  Common  Council 

May  8  1923.  ,       „ 

250,000  local  improvement,    as  per  ordinance  of  the  Common  Cotinol 

Sept.  25  1923. 
150,000  overdue  tax,  as  per  ordinance  of  the  Common  Council  Sept.  25 
1923. 
The  first  fivs  issues  of  notes  will  be  made  payable  5  months  from  Oct.  15 
1923  and  the  other  issue  will  be  made  payable  8  months  from  Oct.  22  1923 
at  the  Central  Union  Trust  Co.,  New  York  City,  will  be  drawn  with  inter- 
est   and  will  be  deliverable  at  the  Central  Union  Trust  Co.,  80  Broadway, 
New  York  City,  on  the  respective  dates.     Bidder  is  required  to  stat?  rate  of 
interest,  designate  denominations  desired,  and  to  whom  (not  bearer)  notes 
shall  be  made  payable . 

ROCKY  RIVER,  Cuyahoga  County,  Ohio. — NO  BIDS. — No  bids 
were  received  for  the  four  issues  of  5%%  bonds,  aggregating  $115,100. 
offered  on  Oct.  1  (V.  117,  p.  1155). 

ROME,  Oneida  County,  N.  Y.—BOND  SALE. — The  $45,515  25  regis- 
tered special  assessment  paving  bonds  offered  on  Oct.  1  (V.  117.  p.  1488) 
have  been  awarded  as  6s  to  Sherwood  &  Merrifield  of  New  York  at  par  plus 
a  premium  of  $40.  equal  to  100.08,  a  basis  of  about  5.99%.  Date  Oct.  1 
1923.     Due'1924  to  1927  incl. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  44  (P.  O.  Forsyth), 
Mont. — BOND  OFFERING. — Henry  Michelson,  District  Clerk,  will  re- 
ceive bids  until  2  p.  m.  Oct.  25  for  an  issue  of  6%  school  funding  bonds  in 
an  amount  not  to  exceed  $2,782  84.  A  cert,  check  for  $278  28,  payable  to 
the  above  official,  required. 

RUSH  LAKE  SCHOOL  DISTRICT  NO.  13,  Pierce  County,  No. 
Dak. — CERTIFICATE  OFFERING. — Sealed  bids  will  be  received  until 
2pm  Oct.  15  at  the  County  Auditor's  office  in  Rugby,  by  H.  B.  Shan- 
beck  District  Clerk,  for  $1,500  12  months  certificates  of  indebtedness. 
Bidder  to  name  rate  of  interest.  A  cert,  check  for  5%  of  bid,  made  payable 
to  Ole  Stenerson.  District  Treasurer,  required. 

ST.  JOHNS  SCHOOL  DISTRICT,  Clinton  County,  Mich. — BOND 

ELECTION. — A  special  election  will  be  held,  it  is  reported,  on  Oct.  12  to 
vote  on  the  question  of  issuing  $75,000  high  school  building  completion 
bonds. 

ST.    LOUIS    RIVER    IMPROVEMENT    ASSOCIATION,    St.    Louis 

County,  Mo. — BOND  SALE. — The  Stifel-Nicolaus  Co.  of  St.  Louis  has 

purchased  $179,000  bonds,  issued  for  the  purpose  of  saving  farm  lands 

from  being  washed  away,  by  the  Missouri  River.     The  price  paid  was  102.14 

ST.    PAUL,    Ramsey    County,    Minn.— BOND    OFFERING.— Sealed 

proposals  will  be  received  by  E.  M.  Skipton,  City  Comptroller,  until  12  m. 

O^t   1 7  for  the  following  bonds  bearing  interest  at  a  rate  not  to  exceed  4M  % : 

$500,000  school  bonds.     Due  Oct.  1   1953.  „„  „„„  ,™,       ., 

$500  000  water  works  bonds.     Due  on  Oct.  1  as  follows:  $8,000  1924  and 

*        '         1925:  $9,000  1926  and  1927:  $10,000  1928  and  1929:  $11 ,000  1930 

and  1931:  $12,000  1932  and  1933:  $13,000  1934  and  1935;  $14,000 

1936  and   1937:  $15,000   1938:   $16,000   1939  and   1940;  $17,000 

1941:  $18,000  1942;  $19,000   1943:  $20,000   1944:  $21,000  1945: 

$22  000  1946:  $23,000  1947:  $24,000  1948:  $25,000  1944;  $26,000 

1950;  $27,000  1951:  $28,000  1952.  and  $29,000  1953. 

Denom.  $1,000.     Date  Oct.  1  1923.     Prin.  and  semi-ann.  int.  payable 

at  the  office  of  the  Commissioner  of  Finance    or  at  the  financial  agency  ot 

the  city  in  New  York  City.     Coupon  bonds  may  be  registered  as  to  both 

principal  and  interest.     A  cert,  check  or  cash  deposit  for  2%  of  bid  required. 

The  approving  opinion  of  Ambrose  Tighe  and  O.  H.  O'Neill  of  St.  Paul 

and  John  C.  Thomson,  N.  Y.  City,  will  be  furnished  at  time  of  sale. 

SALINA,  Saline  County,  Kan.— BONDS  REGISTERED.— An  issue 
of  $288,698  87  4H%  internal  improvement  bonds  was  registered  by  the 
State  Auditor  of  Kansas  on  Sept.  11 . 

SANTA  MONICA  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOND  OFFERING. — L.  E.  Lampton,  County  Clerk 
and  ex-officio  Clerk  Board  of  Supervisors  (P.  O.  Los  Angeles)  will  receive 
sealed  bids  until  11  a.  m.  Oct.  15" for  $550,000  5%  school  bonds.  Denom. 
$1  000.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  payable  at  the 
County  Treasury.  Due  on  Oct.  1  as  follows:  $3,000,  1924  to  1932  incl^ 
$5  000,  1933  to'19.39  incl.;  $7,000,  1940  and  1941:  $10,000,  1942  to  1950 
incl  •  $12,000,  1951  and  1952,  and  $36,000,  1953  to  1962  incl.  A  certified 
or  cashier's  check  for  3%  of  bid,  payable  to  the  Chairman  Board  of  Super- 
vizors  required.  The  assessed  valuation  of  the  taxable  property  in  this 
district  for  the  year  1922  is  $23,825,890 .  and  the  amount  of  bonds  previously 
issued  and  now  outstanding  is  $511,500. 

SANTE  FE  IRRIGATION  DISTRICT,  Los  Angeles  County,  Calif.— 
BONDS  VOTED. — A  bond  issue  of  $700,000  for  irrigation  purposes  was 
voted  on  Sept.  20. 

SCHENECTADY,  Schenectady  County,  N.  Y.—NOTE  OFFERING. 
— William  A.  Wick,  City  ComptroUer,  will  receive  sealed  bids  until  11  a.  m. 
Oct  9  for  a  temporary  loan  of  $100,000  in  anticipation  of  sale  of  bonds 
"to  pay  the  oortion  chargeable  to  the  city  of  the  cost  of  improving  Erie 
Boulevard."*  Date  Oct.  10  1923.  The  principal  sum  with  interest  thereon 
will  become  due  and  payable  in  New  York  exchange  April  10  1924  at  the 
Citv  Treasurer's  office,  or  at  the  Chase  National  Bank  of  New  York,  as 
successful  bidder  may  elect.  The  notes  will  be  delivered  through  said 
bank  unless  delivery  is  desired  elsewhere.  Cert,  check  for  5%  of  amount 
bid  for,  payable  to  the  abovo  Comptroller,  required.  Purchaser  to  take  up 
and  pay  for  notes  within  10  days  from  time  of  award .  Bidder  should  speedy 
denominations  of  notes  desired.  Accrued  interest  between  date  of  notes 
and  actual  payment  therefor  must  be  paid  by  the  bidder. 
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iVD  SALE. — On  Oct.  2  the  following  issues  of  coupon  (with  privilege 
frustration)  bonds  offered  on  that  date  (V.  117,  p.  1488),  were  awarded 
lis  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at  100.51 — a  basis  of  about 
K: 
[6)0  fire  bonds,  maturing  52,000  on  Sept.  1  in  each  of  the  years  1924 

to  1931,  both  inclusive. 
8)0  school  bonds,  maturing  $1,000  on  Sept.  1  in  each  of  the  years  1924 

to  1931.  both  inclusive. 
J0i)0  public  improvement  bonds,  maturing  $28,000  on  Sept.  1  in  each 

of  the  years  1924  to  1933.  both  inclusive. 
!00O  sewer  bonds,  maturing  $6,000  on  Sept.  1  in  each  of  the  years  1924 

to  1943,  both  inclusive. 
,5(30  park  bonds,  maturing  $1,000  on  Sept.  1  in  each  of  the  years  1924"to 

1938.  both  inclusive. 
Iiom.  $1,000.     Date  Sept.  1  1923. 

S4NEIDER  SCHOOL  DISTRICT  NO.  39,  McLean  County, 
o.Jak.— CERTIFICATE  OFFERING.— W.  H.  Ryan,  District  Clerk! 
Bteeive  bids  at  the  County  Auditor's  office  in  Washburn  until  2  p.  m. 
»  for  $4,000  18  months  certificates  of  indebtedness.  Denom.  $1,000. 
test  rate  not  to  exceed  7  % .     A  certified  check  for  5  %  of  bid  required . 

SELBY  COUNTY  (P.  O.  Harlan),  Iowa.— BOND  OFFERING.— 
all  bids  will  be  receired  by  J.  T.  Newby,  Countv  Treasurer,  until 
10).  m.  Oct.  25  for  $50,000  5%  funding  bonds.  Date  Sept.  1  1923. 
tami-ann . 

SERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  70  (P.  O.  Westby), 

n-—BOND  OFFERING.— O.  E.  Lien.  Clerk  Board  of  Trustees,  will 
trie  bids  until  2  p.  m.  Oct.  15  for  $1,353  school  bonds  bearing  interest 
sfate  not  to  exceed  6%.  A  certified  check  for  $150,  payable  to  the 
di  official  required. 

SOSHONE   COUNTY    (P.    O.    Wallace),    Idaho.— BOND   SALE.— 

If  300, 000  highway  construction   bonds  offered  on  July  30 — V.    116 

01 — were  awarded  at  100.001,  a  basis  of  about  5.24%  to  the  Union 

n  Co.  of  Spokane  as  follows: 

WOOas  5Jis,  maturing  on  July  1  as  follows:     $30,000  1933  to  1937, 

-I       inclusive,  and  $10,000  1938. 

1*100  as  5s.  maturing  on  July  1  as  follows:     $20,000  1938  and  $30,000 

1939  to  1942,  inclusive. 
Dhom.  $1,000.     Date  July  1  1923.     Principal  and  semi-annual  interest 
nl.  payable  in  gold  at  the  Chase  National  Bank,  N.  Y.  City.  All  bonds 
>  jtional  July  1  1928.     Notice  of  this  sale  was  given  in  V.  117,  p.  583, 
given  again  as  additional  data  have  come  to  hand. 
Financial  Statement. 

valuation,  estimated _ .$50  000  000 

*ed  valuation  1 922 18  J820  850 

ttbonded  debt  (this  issue  only) 300^000 

p  it  ion ,  estimated 15,500 

3  TON,  San  Patricio  County,  Texas.— BONDS  REGISTERED. — 
e;ate  Comptroller  of  Texas  registered  $45,000  5  H  %  serial  water  works 
»  on  Sept.  2©. 

5  5WDEN  TOWNSHIP  SCHOOL  DISTRICT,  Allegheny  County, 

.■BOND  ELECTION.— An  election  will  be  held  on  Nov.  6  to  vote  on 
i  estion  of  issuing  $200,000  indebtedness  bonds. 

ji.VAY,  Onondaga  County,  N.  Y. — CORRECTION  IN  INTEREST 
I.  117,  p.  696.  we  reported  the  sale  of  $200,000  public  impt.  bonds  as 
hi.  L.  Allen  &  Co.  of  New  York  for  $203,400,  equal  to  101 .700.  We 
rarn  that  the  bonds  were  awarded  as  4 Ms.  which  figures  out  at  a  basis 
Sr^S0.^;  Date  AuS-  1  1923.  Due  $8,000  yearly  on  Aug.  1  from 
fc>  1952  mcl. 

Financial  Statement  (Officially  Reported). 

;i  valuation  (estimated) • $22 ,000 ,000 

ted  valuation,  1922 5,402,846 

t  m.ed  debt cno  nnn 

illation,  1920  Census,  7,352.  ' 

IJJTH    BEND,    St.    Joseph    County,    Ind. — BOND    OFFERING  — 
"vV     Tom'-lka.  City  Comptroller,  will  receive  sealed  bids  until  12  m 
u>  for  the  purchase  at  not  less  than  par  of  the  principal  sum  of  $500  000 
Skater  works  bonds,  to  be  issued  in  the  following  four  series- 
000  dated  Dec.   1  1923. 
000  dated  Dec.   1  1923. 
000  dated  Jan.    1  1923. 
BOO  dated  Mar.  1  1923. 

Norn.  $1,000.     Int.  semi-ann.     Payable  20  years  from  date.     Certi- 
leck  for  1  %  of  amount  bid  for,  payable  to  the  above  official,  required. 

County,  Ohio. — BOND  SALE. — The 
.d  special  assessment  bonds,  offered  on 
_  awarded  to  the  Milliken  York  Co.  of 
\rj£  pH-„J?at*>  Au"-  !  IS23 •  Due  yearly  on  Oct.  1  as  follows: 
■92.3,  $2,000  1924.  $2,500  1925,  $2,000  1926  and  $2,500  1927  to 
Inclusive. 

FINGDALE  BOROUGH  SCHOOL  DISTRICT,  Allegheny 
Ny,  Pa.— BOND  ELECTION.— On  Nov.  6  a  public  election  will  be 
Wvoto  on  the  question  of  issuing  bonds  to  increase  the  bonded  in- 
Mness  of  the  school  district. 

TENS   CREEK   CONSOLIDATED   SCHOOL    DISTRICT    (P.    O. 

rjce)  Rankin  County,  Miss.— BOND  SALE.—  According  to  the 
ipacturers  Record  of  recent  date,  A.  K.  Tigrett  &  Co  of  Memphis 
purchased  $17,500  6%  school  bonds.  iviempms 

VTZERLAND  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Bealls- 
' \¥?~?ro.?  County,  Ohio.— BOND  OFFERING.— Until  1  p.  m. 
ib& ■iSRi  Stanch  Clerk  Board  of  Education,  will  receive  sealed  bids 
fl  tn!l,6%,sch8nl  bonds.  Denom.  $170  and  one  for  $167  93.  Date 
[[  iy/6.  Interest  semi-annual.  Due  each  six  months  as  follows- 
Web  1  1924  to  Aug.  1  1931,  inclusive,  and  $167  93  Aug.  1  1931. 
ltd  check  for  2%  of  amount  bid  for,  payable  to  the  Board  of  Education, 

flPA,    Hillsborough    County,    Fla.— BOND    OFFERING.— Sealed 

nnn  £®?eived  Hntl1  2  P-  m.  Oct.  9  by  Wm.  E.  Duncan,. City  Clerk, 

,000  5%  coupon,  registerable  as  to  principal  water  works  extension 

Denom.   $1,000.     Date  Aug.    1    1923.     Prin.   and  semi-ann.  int. 

iH  pay?bi'?  g04,flm,  N-,Y-  £,ifcv-     Due  $26,000  Aug.  1  1924  and 

o'\L1925„-  ™The  bonds  will  be  prepared  under  the  supervision 

.  Mtge.  &  Trust  Co.,  N.  Y.  City,  which  will  certifv  as  to  the 


hU". 


vr 
C 


ne^.s  of  the  signatures  of  the  officials  and  the  seal  impressed  thereon. 
Rser  will  be  furnished  approving  legal  opinion  of  Chester  B.  Masslich, 
JLity,  whose  opinion  will  state  that  said  bonds  are  valid  and  binding 
Hons  of  said  city  and  that  all  the  taxable  propertv  within  said  city. 
Mm  territory  annexed  by  Act  of  Legislature  of  1923,  is  subject  to 
T™-  alYlnhmlt:ed  tax  t0  pay  the  same.  Bids  must  be  upon  forms 
airnished  by  the  undersigned  or  said  trust  company,  and  be  accom- 
qby  certified  check  for  $1,000,  payable  to  the  order  of  the  Citv 
Delivery  of  bonds  on  or  about  Oct.  30  1923  in  Tampa.  Fla.', 
ity.  or  at  purchaser's  expense,  elsewhere.  Notice  of  this  offering 
i'h'-nd  P'  **  iS  given  a^ain  as  additional  data  have 

,                                    Financial  Statement. 
Jcl  valuation  1923  (not  including  assessed  valuation  of 
■srty  annexed  by  Act  of  1923  Legislature) $39  448  027  00 

rJi5?"  ^S"^***1^--.- ' ioo,o6o!ooo  oo 

",f!.e>V  including  this  issue _  _.     5  127  500  00 

jpebt  (including  bonds  now  offered) _        _  1400  000  00 

■  funds  (no  sinking  funds  as  yet  for  water  bond's,  just 

Eh«m^VkVV 939,299  32 

Bae  !  indebtedness 2  788  200  68 

K  debt  (except  that  covered  by  cash  on  hand)  \  .  1 1 '  None 

,nlP^PAPARlSH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Amite), 

fcd  ,v,    4f^7oThf.M,aTirle,Bank  &  Trust  Co-  of  New  Orleans  has 
asea  the  $40,000  school  bonds  offered  on  Oct.  2 — V.  117    p    r>69 

M'il?>'uni  £f  *?01  5°-  eciual  t0  102-     (Int.  rate  not  stated.)     Date 
j  1923.     Duo  in  20  years.  4.<<ja 

EJAMAH      Burt    County,    Neb.— BOND    SALE.— The "  State    or 

purchased  $40,000  5%  intersection  paving  bonds  at  par  during 
Date   Sept.    15    1923.     Due   Sept.    15    1933! 


Due  $4,000 


'  nth   of   September. 
, il  any  time. 

!1RE  HAUTE,  Vigo  County,   Ind.— BOND 
K  alarm 


equal  to  101  67— a  basis  of  about  4.74% .     Date  July  1  1923 
yearly  on  July  1  from  1924  to  1939,  inclusive. 

THOMASVILLE,  Thomas  County,  Ga. — BONDS  VOTED  — A  special 
telegraphic  report  from  our  Western  representative  advises  us  that  at  an 
election  held  recently  $155,000  school  bonds  were  voted .T 

TONA WANDA,  Erie  County,  N.  Y. — CORRECTION  IN  BASIS Thn 

approximate  basis  on  which  the  $320,000  4%%  water  supply  district  No  4 
Emerich8&  ffS:^  Equitable  TrustCo..  LehmanBros.  Ind  Ames 
vert'entlVtiven  in  v!Tl  7^1489  *™%'  ^  ^  489%'  the  flgUre  ^ 

&lr?o7A^%COUnty  Audit0r'S  °ffice  in  BottiSe^u^tTlp1^: 
$1 ,400  fundingtbonds.33  interest  rate  not  to  exceed  7  % .     Date  Oct.  6  1923 . 

1,500  certificates    of   indebtedness.     Interest   rate   not    to    exceed    7%. 
a        Denom.  $500.     Due  in  18  months. 
A  certified  check  for  5%  of  each  bid  required 

OFTF™RORRt1J5i^NSHI5>'     Cheboygan     County,  "i«ic£=BWVD 

uKT  m~nrt  QfEw'nlS'r^  ub?  J1"80  Nelson,  Clerk,  at  Cheboygan 
Oct  10  1Q9Q  ■  0w  9A°r<$£'°?o  5 %  highway  bonds.  Denom.  $500.  Date 
uct.  w  l\)2o.     Int.  A.  &  O.  10.     Due  Oct.  10  1933. 

JUCSON,  Pima  County,  Ariz.— BOND  SALE.— A  special  wire  from 
Co  Ind ItaWf"!  a1Vi??s  us,^at  tne  United  States  National 
5K>rsewerToOnr^atC?0a0U62.  &  °°-  °f  DenV6r  haTC  purc»ased  »55,000 

,t  *ki  ni  /  »  °™™.-Bids  will  be  received  until  11  a.  m.  Oct.  8 
ness  hv  nvTr^  ?"£££?  °r??,e  parson  for  $1 ,500  certificates  of  indebted- 
ness by  (Mrs.)  August  Dally,  District  Clerk  Denom  18500  Tnternst 
rate  not  to  exceed  7  % .     A  certified  check  for  5  %  of  bid  required .    iDterest 

UNDERWOOD,   McLean   Countv.   No     DaW nmvn  npcppn'r' 

Bids  will  be  received  by  C.  O.  Thompso  ?6lerk  Board I  of  Viufge  TrusteeV 
Prii1  2&  m-  -°Ct-  ^  l°r  S1\000  6%  Ending  bonds  Date  Jul  J™  1923' 
DuS'T»?v  <TS3UQa  n,\P-a-ya,bl£  at,  *?e  First  National  Bank.  Minneapohl 
IJue  July  1  1943.     A  certified  check  for  5%  of  bid  required. 

issue^oP^O^On^r^ho"31"  County«  Mo-— BONDS  VOTED.— A  bond 
was  recently  voted!  purP°se  «f  constructing  a  complete  sewer  system 

5%  of ? bid  required^06      7 % '        Ue  in  18  months-     A  certified  check  for 

Issn^of^^nn  hJ/flV  (P-  ?•  Fr1ank,i")»  Pa—B02VDS  VOTED.— An 

issue  of  $500,000  bonds  for  good  roads  was  voted  on  Oct.  1  by  the  required 
two-thirds  majority.     The  vote  was  6,782  to  4,219.  requirea 

VILLISCA,  Montgomery  County,  Iowa. — BOND  OFFERING. — W  J. 
«7^aonn  9£y  Glerk'  ^'l1  receive  sealed  bids  until  7:30  p.  m.  Oct.  16  for 
M^iW  electric-  ight  and  power-plant  bonds.  Denom.  $1 ,000. 
Date  Nov.  1  1923.     Interest  M.  &  N.     Due  on  Nov    1  as  follows-  «q  nnn 

$&V5W  -19f 8;- ^'^no^^l3'000'  1930ntoT935.  InSuSvli  H'.OOO; 
1936  to  1939,  inclusive:  $5,000,  1940  to  1943,  inclusive,  and  $6,000,  1944 

WABASHA    COUNTY    (P.    O.    Wabasha),    Minn  —BOND    *ATF 
The  $100,000  m%  road  bonds  offered  onOct!  2— V    117    p    1269-wer7 
awarded  to  the  Minneapolis  Trust  Co.  of  Minneapolis.     Date  Aug!  1  1923 

WALHALLA  SCHOOL  DISTRICT  NO.  27,  Pembina  Countv    No 

o^Se^^V^tf^^l10'000  6%  10-year  funding"  bomlf^ed 
on  Sept.  29— V.  117,  p.  1375— were  awarded  to  G.  B.  Kennan  &  Co  at 
par  plus  a  premium  of  $26,  equal  to  100.26,  a  basis  of  about  5.97  %       Date 

rUl  P.1  £anD/!r  Uly4U933'  -The  foli°^g  ^  a  list  of  the  bids  receivedl 
G.  B.  Kennan  &  Co..  $26  prenmim  and  no  charges  for  printing  bonds  or 

opinion  of  attorney.  b 

Minnesota  Loan  &  Trust  Co.,  premium  of  $18. 

and  printing  bonds. 
Kalman,  Wood  &  Co.,  par  and  accrued  interest. 

bonds,  school  district  to  pav  $199. 
Merchants  Trust  &  Savings  Bank,  St.  Paul,  $11.     No  charges  for  opinion 

or  printing  bonds. 
Drake-Jones  Co.,  par  and  accrued  interest. 

bonds,  school  district  to  pay  $145. 


No  charges  for  opinion 
For  opinion  and  printing 


For  legal  work  and  printing 


..  SALE.— The  $104,000 
alarm  system  bonds  of Tered  on  Oct.  2  (V.  117,  p.  1489).  were 
to  the  TLu-rls  Trust  &  Savings  Bank  of  Chicago  for  $105,736  80, 


WATERTOWN,    Jefferson    County,    N.     Y. — BOND    OFFERING 

J.   W.  Gilchrist,  City  Treasurer,  will  offer  the  following  issues  of  4K% 
coupon  or  registered  bonds  at  public  auction  on  Oct.  16  at  10  a    m  ■ 
$365,000  water,  light  and  power  development  bonds.     Date  July  i  19^3 
Interest  J.  &  J.     Due  yearly  on  July  1  as  follows:  $10,000,  1924"to 
1940,  inclusive,  and  $15,000,  1941  to  1953,  inclusive. 
50,000  water,  light  and  power  development  bonds.     Date  July  1  1923 
Interest  J.  &  J.     Due  $5,000  yearly  on  July  1  from  1925  to  1934 
inclusive. 
28,000  grade-crossing   bonds.     Date   Oct.    1    1923.     Interest   A.    &    O 

Due  $2,000  yearly  on  Oct.  1  from  1925  to  1938,  inclusive. 
Denom.  $1,000.     Certified  check  for  2%  of  the  amount  bid  for,  required. 

W^BB  COUNTY  (P.  O.  Laredo),  Texas.— BOND  SALE.— Tne 
$250,000  5H%  road  bonds  offered  on  Oct.  1 — V.  117,  p.  1375 — were 
awarded  to  Bosworth,  Chanute  &  Co.  of  Denver  and  Stern  Bros,  of  Kansas 
City  at  101.53.  a  basis  of  about  5.36%.  Date  Oct.  10  1923.  Due  on 
Oct.  10  as  follows:     $8,000,  1924  to  1953  incl.,  and  $10,000,  1954. 

WHETSTONE  RURAL  SCHOOL  DISTRICT  (P.  O.  Galion),  Craw- 
ford   County,     Ohio.— BOND    SALE.— The    $4,500    6%     school    bonds 
offered  on  Sept.  29 — V.  117,  p.  1157 — have  been  awarded  to  Ryan,  Bowman 
&  Co.  of  Toledo  for  $4,548  15,  equal  to  101.07,  a  basis  of  a,oout  5.75% 
Date  Sept.  1  1923.     Due  $500  yearly  on  Oct.  1  from  1924  to  1932  inclusive. 

WHITEHOUSE,  Lucas  County,  Ohio. — BOND  ELECTION. — An 
issue  of  $36,000  water  works  system  bonds  will  be  voted  upon  at  the  elec- 
tion to  be  held  on  Nov.  6.     A.  J.  Bradley,  Mayor. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  170  (P.  O.  Colfax), 

Wash.— BOND  OFFERING. —Sealed  bids  will  be  received  bv  E  B 
Thompson,  County  Treasurer,  until  10  a.  m.  Oct.  20  for  $11,000  school 
bonds  in  an  amount  not  to  exceed  6%.  Prin.  and  int.  payable  at  the 
County  Treasurers  office.  Due  as  follows:  $1,000,  1925  and  1926- 
$1,100,  1927  and  1928;  $1,200.  1929;  $1,300.  1930:  $1,400,  1931  and  1932, 
and  $1,500,  1933;  optional  1925.  A  certified  check  for  1%  of  par  value 
of  issue,  payable  to  the  County  Treasurer,  required. 

WICHITA,  Sedgewick  County,  Kan. — BONDS  REGISTERED. — The 
State  Auditor  of  Kansas  registered  $314,974  04  4%%  internal  improve- 
ment bonds  on  Sept.  4. 

WYANDOTTE  COUNTY  (P.  O.  Kansas  City),  Kan.— BOARDS 
REGISTERED.— On  Sept.  27  the  State  Auditor  of  Kansas  registered  $125.- 
818  97  5%   special  improvement  bonds. 

YONKERS,  Westchester  County,  N.  Y. — BOND  SALE.— On  Sept   28 
the  following  issues  of  4!^%  coupon  bonds  offered  on  that  date — V.  117, 
p.  1375 — were  awarded  to  Sherwood  &  Merrifield  of  New  York  at  101  19 
a  basis  of  about  4.39%: 

$240,000  water  bonds,  payable  $6,000  on  Oct.  1  from  1924  to  1963  incl. 
120,000  public  building  bonds,  payable  $3,000  on  Oct.   1  from   1921  to 

1963  inclusive. 
208,000  local  improvement  bonds,  payable  yearlv  on  Oct.   1  as  follows: 
$14,000  1924  to  1936  incl.  and  $13,000  1937  and  1938. 
46,000  Department  of  Public  Works  equipment  bonds,  payable  yearly 
on  Oct.  1  as  follows:     $8,000  1924  to  1927  incl.  and'$7,000  1928 
and  1929. 
Denom.  $1,000.     Date  Oct.  1  1923.     Other  bidders  were: 

Rate  Bid. 

Geo.  B.  Gibbons  &  Co 100.92 

Remick,  Hodges  &  Co.  and  Roosevelt  >t  Son 100.887 

Eldredge  &  Co _1()0.S3 

Butter  &  Co 1 00 .61 02 

Guaranty  Co.  and  Equitable  Trust  Co 100.16 

Harris,  Forbes  &  Co.,  National  City  Co.  and  Bankers  Trust  Co. ,100.077 

The  last  syndicate  bid  only  for  $120,000  building  and  $240,000  water 
bonds. 


1584 


THE  niKoxirLE 


[Vol.  U 


\  \N(  :E1    coin  I  tile  ,  No.  < 

I    h  >\.-    p 
i  -  |) 

mi    (!'    &  A  '    »       Due 

I  M  follow  I,  1958  to 



CANADA,     its     Provinces     and     Municipalities. 

UK  '.  DFORD,  Onl  >r's  state   thai    nil 

iros  h  -  been  purch  isetl  bj  m  unl 
price  of  101.80.  the  monej  costing  iii<-  town  approxi- 
mate] rollows  

MuDlclp.il  Bankers  Corp  101.60     \s    C    Brc   l  &  Co  "','::, 

»•    ii    i;  ,  km    ir,     ..   irdnor   CI  irke  S  Co  0i 

Stewart    Scully  &  Co  101.37      Bell    Goulnlock  &  Oo  1"  .40 

..-,11    ,,r   n.-tm&Co  101.30"    McLood.  Youna    Weir  &  Oo    10 

Bird.  Harris*  Co  100.70     Harris.  Forbes  &  Oo     V,   ;.'',' 

Bain.  Sdowo.111  &  I  100.618    M  S    8 

>nt  .  Anderson  A  ( !o  100    >1 

DUBUC,  Snsk.  i«)\n  S  \i.i '.-  \n  toaue  of  Si, 000  8%  7-year  bonds 
baa  been  s..iii  to  \.i\y  .v  James. 

ETOB1COK.E  TOWNSHIP,  Ont.  BOND  S  \LE  Ii  Is  reported  thai 
M  tthewsA  Co  were  the  successful  bidders  for  the  S40. 000  5 9  20-lnstall- 
m.-ut  debentures,  paying  .1  price  of  100.286,  which  means  an  approximate 
c>si  to  the  township  of  4.97?       Tenders  were  as  follows: 

Matthews  ft  Co       l00.286IHarrls.  Forbes  ft  Co  99-39 

C.  M.  ltur  ...  ,v  Co --    100.17      m  icnelll,  Graham  ft  (  o 9  9.  I, 

Oalrdner.  Clarke  ft  Oo     100.086   W.  O.  Brent  &  Co  ...99.347 

Dvment.  Anderson  ft  Oo 99.84 

FREDERICTON,  N.  B.—BOXP  SALE.— Beports  state  than  an  issue  of 

f2S  tMM>  6%    ^-installment   debentures  has   been   purchased  by   Eastern 
ecurities  Co.  at  B  price  of  97.03.  the  money  costing  the  city  approximately 
5.80%.     Tenders  were  as  follows:  n.  ,_ 

Eastern  Securities  Co ...97.03 J. Johnson  &  Ward       96.1  < 

Thomas.    Armstrong    ft    Bell,  J.  M.  Robinson  ft  Son 94.93 

Ltd 96.451 

HAMILTON,  Out.— BIDS  REJECTED.— At  the  offering  held  on 
Sent  24— V  117  p.  1376— all  bids  for  the  S972.S31  5,  o  h,  and  6%.  19. 
20  and  30-lnstallment  local  improvement  debentures  offered  were  rejected 
by  the  City  Council.  The  bids  were  as  follows:  Canadian  Batik  of 
Commerce.  $961,496;  Gairdner.  Clarke  &  C°..  McLeod  >oung  Weir  & 
Co..  8957.518;  Matthews  ft  Co..  R.  A.  Daly  ft  Co  S9oo,962:  Dyment. 
Anderson  ft  Co..  Bell,  Gouinlock  ft  Co.,  $951,428;  Macneill  Graham  & 
Co  W  A.  MacKenzie  ft  Co..  Municipal  Bankers  Corp.,  Nesbitt,  Thomp- 
son "ft  Co.  and  C.  H.  Burgess  ft  Co.,  8951.214. 


HODGEVILLF.,  Sack.-    BOND  SALE.     An  issue  of  Si. 500  8%  l( 

bonds  ii,,s  been  sold  locally. 

INDIAN  HEAD.  Saak. — BOND  SALE.-  The  town  haw  sold  5 
7' ,    1 .    year  bonds  locally, 

KF.I.VINGTON,  Sask.  BOND  SALE.  An  issue  of  SI  .000  8%  1 
has  hern  awarded  to  C.  C,  Cross  &  Oo, 

MONTMARTE,  Snsk.  BOXP  SALE.  -An  issue  of  SI. 500 
bonds  ii  <s  been  awarded  to  c.  O.  cross  &  Oo, 

MOOSE  JAW,  Sask.— BOX  I)  SALE.— An  issue  of  $78,947  6%  a 
bonds  has  been  awarded  to  the  Sinking  I''und  Trustees. 

SASKATCHEWAN  (Province  ot).—DEBEXTUltES  SOLD.- 
"Monetary  Times"  reports  the  following  debentures  as  having  been 
by  the  Local  Government  Hoard  from  Aug.  19  to  Sept.  15: 

School  Districts:  Wevbridge.  $1,000  7%  10-vears  to  C.  West,  A 
boia;  Viceroy,  $6. 500  6H%  20-vears  to  C.  C.  Cross  ft  Co.;  Wwp 
SI. 500  ()»4%    10-vears  to  Melfort  Sinking  Fund;   Kinistino.  $22,000  I 

20-years  to  Waterman-Waterbury  Co.;  Radville,  $5,500  6H%  lO-il 
sold  locally:  Kdinhurg.  $3,000  6  Mi  %  15-vears  to  Kegina  Sinking  'ji 
Frieden.  $1,000  6%  15-years,  locally:  Ingleside,  $1,600  7%  10-ye; 
liegina  Brokerage  ft  Investment  Co.;  Wvnward.  $20,000  6M%  20-yei 
C.  O.  Cross  &  Co.;  St.  Alexis,  $2,000  7  H%  10-vears  to  Regina  Brol 
ft  Investment  Co.:  Shcllbrook.  $3,800  6M%  10-years  to  Regina  Brok| 
ft  Investment  Co.;  St.  Alphonse,  $6,000  7%  15-vears  to  II.  Tubby  { 
Superb,  $5,500  6  H %  15-years  to  C.  C.  Cross  ft  Co.:  Connor,  $4,500 
15-years  to  Regina  Brokerage  ft  Investment  Co.;  Wood  Valley,  f| 
6J£%  15-years  to  Regina  City  Sinking  Fund:  Carrot  River,  SJOfl 
5-years  to  C.  C.  Cross  ft  Co.;  Sacred  Heart  R.  C,  $7,500  7  H%  20-ye 
O.  O:  Cross  ft  Co.;  Tilly,  $3,200  6HJ%  15-years  to  C.  C.  Cross  t 
Lawtonia,  $4,000  6H%  10-years  to  C.  C.  Cross  ft  Co.;  Louisa,  $7,7f 
15-years  to  C.  C.  Cross  ft  Co.;  Dcbden,  $2,000  7%  10-years  to  Regina 
erage  ft  Investment  Co. 

SASKATOON    SCHOOL    DISTRICT,    Ont.— BOND    OFFERI 
Sealed  bids  will  be  received  by  William  P.  Bate.  Secretary,  at  32 '1 
St.  E.,  until  Oct.  16  for  $30,000  6%  school  bonds,  payable  in  30 
Int.  semi-ann.     Tenderers  to  bid  (1)  on  payment  at  Saskatoon,  Toi 
Montreal,   and   New   York,   and    (2)    Saskatoon,   Toronto,   and  Mc 
only,  at  holder's  option. 

STETTLER,  Alta.— BOND  OFFERING.— It  is  stated  that" bids  ? 
received  up  to  5  p.  m.  Oct.  30  for  the  purchase  of  $18,000  7%  15-a 
installment  debentures.     E.   R.^Roberts,   Secretary-Treasurer. 

WAPELLA,  Sask. — DEBENTURES  SOLD. — Reports  say  that  th(  J 
has  disposed  of  $7,000  7%  10-year  electric  light  debentures. 
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City  of  Hartford,  Connect! 


Sealed  proposals  will  be  received  by  tt 
Treasurer,  at  his  office  in  the  City  of  Ha 
until  OCTOBER  17,  1923,  AT  ONE  O'C 

P.  M.,  for  the  purchase  of  the  whole  or  at  - 
of  the  above   named   bonds   amounting  I 
Hundred     Thousand     Dollars     ($100,000; 
interest  at  four  and  one-half  per  cent  (4  H 
annum,    to    be   dated    November    1,    192V 
maturing  $10,000  annually  November  1,1 
1933,  inclusive.     Principal  and  interest  p 
in  gold  coin  of  the  United  States  of  Ante 
the  present  standard  of  weight  and  finene  j 

Bids  must  be  accompanied  by  a  certifiec ; 
payable  to  the  order  of  the  Treasurer  of  tl 
of  Hartford  for  two  per  cent  of  the  par  v 
the  amount  bid  for  as  a  pruarantee  of  gooc ; 
The  right  is  reserved  to  reject  any  or  all  bi ; 

The  successful  bidder  or  bidders  shal  I 
and  pay  for  their  bonds  by  certified  chei 
November  1,  1923,  at  the  office  of  th  { 
Treasurer    in    Hartford . 

For  further  information,  address    . 

CHAS.   H.   SLOCU.V 
CITY  TREASUBii 
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We  send  to  our  subscribers  to-day  along 
with  the  "Chronicle"  itself  our  "American 
Bankers'  Convention"  Section  or  Supple- 
ment. 

This  is  an  exceedingly  valuable  publica- 
tion, especially  on  the  present  occasion,  as 
it  gives  the  papers  and  addresses  read 
before  the  Annual  Convention  at  Atlantic 
City,  Sept.  24-27  of  the  American  Bankers' 
Association  and  its  Sections  and  Divisions, 
at  which  were  discussed  banking,  financial, 
industrial  and  economic  questions  touching 
intimately  the  interests  and  welfare  of  the 
entire  community. 


The  Financial  Situation. 

The  anthracite  coal  troubles  were  supposed  to  have 
been  settled  over  two  weeks  ago,  but  already  they 
are  cropping  out  in  a  new  form.  On  last  Saturday 
the  "grievance"  committee  representing  some  20,000 
miners  in  the  Scranton  anthracite  district  called 
a  strike  because  of  some  alleged  grievances  which 
have  been  grumbled  over  for  several  months.  Al- 
though the  call  was  rescinded  on  Tuesday  (the  chief 
complaint  having  been  about  certain  instructions 
and  tests  as  to  the  details  of  drilling  and  cutting) 
the  incident  reminds  us  that  not  all  is  settled  yet  in 
Pennsylvania  and  that  a  "peace"  obtained  by  sur- 
render is  no  peace  and  is  almost  sure  to  require  fur- 
ther surrenders  to  keep  it  from  break-up.  The 
United  Mine  Workers'  "publicity  director,"  who 
edits  the  "Journal"  of  that  organization,  blossomed 
forth,  a  few  days  ago,  with  the  charge  that  "non- 
union coal  operators  are  as  anxious  as  the  Com- 
munists to  wreck  and  destroy  the  United  Mine  Work- 


ers of  America."    It  is  not  unlikely  that  the  Com- 
munists and  the  Reds  and  the  I.  W.  W.  might  like  to 
smash  this  organization,  since  all  these  pestilent  per- 
sons   seem    to    have   one    persistent    and    common 
thought,  namely  to  tear  down  everything;  but  to 
connect  the  coal  operators  with  the  allegation  is 
both  reckless  and  ridiculous.     Director  Searles  is 
said  to  base  his  charge  upon  the  fact  that  the  Na- 
tional Coal  Association,  representing  large  bitumin- 
ous interests,  "has  attacked  his  assertion  that  Reds 
were  responsible  for  inciting  the  massacre  at  Her- 
rin"  and  for  other  acts  of  violence.    On  March  10, 
says  Mr.  Searles,  Mr.  Brydon,  head  of  the  coal  asso- 
ciation, told  Mr.  Marshall  of  the  Coal  Commission 
of  alleged  cases  of  dynamiting  the  property  of  coal 
companies  and  laid  the  blame  upon  the  United  Mine 
Workers,  whereupon  Mr.  Searles  wrote  to  him  and 
said  that  the  Communists,  not  union  miners,  were 
the  guilty  parties.    But  "Mr.  Brydon  never  answered 
that  letter" ;  and,  pursues  Mr.  Searles,  "there  is  noth- 
ing in  the  conduct  of  Mr.  Brydon  and  his  crowd  of 
non-union  coal  operators  to  indicate  that  they  were 
in  any  degree  anxious  to  get  rid  of  the  Reds  that 
were  attempting  to  discredit  the  United  Mine  Work- 
ers of  America  by  destruction  of  mine  property." 

As  a  piece  of  argument,  this  has  not  the  thickness 
of  a  spider's  web.  The  letter  which  was  not  answered 
contained  nothing  more  than  an  expression  of  opin- 
ion and  required  no  answer.  That  Reds  and  wicked 
emissaries  from  abroad  plotted  and  carried  through 
the  Herrin  murder  is  no  new  story,  but  was  it  one  of 
those  persons  who  caused  Mr.  Lewis,  the  head  of  the 
Mine  Workers'  union,  to  send  that  memorable 
"strike-breakers"  wire  and  suggest,  by  an  inevitable 
implication,  that  they  might  justifiably  be  treated 
as  the  wretches  they  were,  only  two  days  before  the 
massacre?  And  was  it  a  Red  emissary  who  said,  in 
the  union  organ,  that  the  faces  of  the  killed  did  pre- 
sent a  "terrible"  appearance— naturally,  that  is— 
but  "were  even  worse  after  justice  had  triumphed" 
in  killing  them?  It  is  not  a  new  incident  for  outrages 
to  be  committed  by  striking  unionists  (judging  from 
circumstantial  evidence)  and  then  have  the  plea  set 
up  that  some  enemies  of  the  organization  must  have 
done  the  deeds  in  order  to  discredit  it  before  the  pub- 
lic. 

Yet  the  editor  of  the  miners'  organ  is  not  wrong  in 
saying  that  "there  still  is  much  to  be  uncovered  and 
learned  about  the  work  of  Reds  in  this  country,"  al- 
though there  may  be  less  acquiescence  when  he  adds 
that  "the  miners'  union  believes  that  a  thorough  in- 
vestigation of  the  matter  should  be  undertaken  by  a 
committee  of  the  United  States  Senate."  If  this  is 
undertaken,  he  offers  to  place  at  disposal  a  large 
quantity  of  material  not  yet  made  public,  and  he 
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challenge  -  Mr.  Brydon  "and  hi^  crowd  of  non  union 
labor-haters  i<>  lend  the  same  kind  of  bonest  help," 
adding  the  fling  thai  If  the  Senate  dors  go  to  the  bot- 
tom of  the  Bubjecl  "there  are  persons  prominent  in 
and  •  > 1 1 c  of  tin'  coal  Industry  who  probably  will  feel 
like  running  for  torer."  if  the  suggestion  were 
made  Less  broad  ii  might  perhaps  be  ;i  proper  topic 
for  the  Goal  Commission;  but  Congressional  investi- 
gations nave  often  been  bo  partisan  and  perverted  as 
to  accomplish  little  of  value  bo  little  that  they  can- 
not be  regarded  as  rery  hopeful.  Nor  does  the  word- 
ing of  this  challenge  offer  much  encouragement. 
There  are  no  non-union  haters  of  labor;  nobody 
"hates"  labor.  What  is  hated  and  ought  to  be  hated 
is  the  lawless  and  criminal  misconduct  of  labor  in 
organisation.  If  there  is  any  conspiracy  against 
labor,  the  unions  themselves  are  the  conspirators. 


The  Government  crop  report,  issued  on  Tuesday, 
makes  some  further  reduction  in  the  yield  of  both 
corn  and  wheat  this  year.  Damage  to  corn  from 
frost  in  practically  all  of  the  Northern  States  will 
affect  the  quality  and  considerable  corn  was  still  im- 
inature  at  the  date  of  the  report  Oct.  1.  The  condi- 
tion at  this  date  is  put  at  S2.0%  of  normal,  which  is 
L.3  points  below  the  preceding  month,  but  contrasts 
with  7S.4' ; .  the  condition  of  the  1922  crop  on  Oct.  1 
of  that  year.  As  noted  a  month  ago,  the  crop  this 
year  promises  to  be  the  fourth  largest  crop  of  corn 
raised  in  the  United  States.  The  yield  is  now  put  at 
3,021,454,000  bushels,  which  is  54,332,000  bushels 
less  than  was  indicated  a  month  ago.  There  have 
been  four  crops  in  excess  of  3,000,000,000  bushels,  the 
largest  in  1920,  when  the  yield  was  3,232,367,000. 
Last  year  2.890,712,000  bushels  of  corn  were  raised. 
The  increase  this  year  over  last  is  largely  in  the  Cen- 
tral States.  Illinois,  Indiana,  Nebraska,  Missouri 
and  Kansas.  Iowa,  which  produces  more  corn  than 
any  other  State,  reports  a  decrease  this  year  as  com- 
pared with  1922;  also  Ohio.  Nearly  60%  of  the  crop 
is  grown  in  these  seven  States. 

A  reduction  in  the  yield  of  spring  wheat  is  also  in- 
dicated by  rhe  October  crop  report,  attributable  to 
rust  and  hot  weather  just  prior  to  harvest.  The  qual- 
ity of  the  spring  wheat  crop  this  year  is  below  the 
ten-year  average.  The  latest  estimate  of  yield  is 
213,321,000  bushels,  which  is  7,490,000  bushels  less 
than  a  month  ago  and  contrasts  with  270,007,000 
bushels,  the  spring  wheat  crop  of  last  year.  Of  the 
preceding  ten  years,  the  spring  wheat  crop  was 
larger  than  is  now  indicated  for  this  year  six  times 
and  smaller  only  four  times.  Extremely  low  yields 
are  reported  this  year  for  North  and  South  Dakota, 
Nebraska  and  Kansas,  particularly  North  Dakota, 
where  the  crop  this  year  is  now  estimated  at  only 
56.466,000  bushels,  against  123,234,000  bushels  raised 
last  year.  Montana  and  Washington  report  an  in- 
crease in  yield  this  year.  As  to  the  wheat  crop  as  a 
whole,  including  both  winter  wheat  and  spring 
wheat,  the  total  yield  is  now  placed  at  781,737,000 
bushels.  Of  the  ten  preceding  years,  only  three  re- 
port a  smaller  yield  than  is  now  indicated  for  1923, 
and  it  is  not  since  1917  that  the  crop  of  wheat  has 
been  below  the  estimate  of  this  year.  Last  year  the 
total  wheat  harvest  was  856,211,000  bushels.  Oats 
will  also  show  a  reduction  in  yield,  amounting  in  the 
past  30  days  to  9,234,000  bushels,  this  year's  crop 
now  being  estimated  at  1,202,453,000  bushels;  as 
against  1,215,496,000  bushels,  the  final  estimate  of 
last  year;  the  barley  crop  is  now  put  at  199,251,000 


bushels  as  against   1.86,110,000  bushels  last  year;  the 

rye  crop  64,774,000  bushels,  compared  with  the  1922 
crop  of  95,497,000  bushels,  and  the  buckwheat  crop 
L3,927,000  bushels,  as  against  1.5,050,000  bushels  in 
L922. 

The  crop  of  potatoes  in  the  Eastern  States  is  bet- 
ter than  the  earlier  reports  indicated,  the  quality  be- 
ing  excellent,  and  a  yield  of  401,424,000  bushels  is 
now  expected.  This  is  a  gain  of  10,000,000  or  20,000,- 
000  bushels  over  the  earlier  estimates,  but  compares 
with  451,185,000  bushels  last  year.  Tobacco  has  been 
rather  hard  hit,  frost  in  the  northern  sections  and 
wet  and  unfavorable  weather  in  others,  having 
caused  heavy  losses,  which  is  placed  by  the  Depart- 
ment of  Agriculture  at  89,005,000  pounds,  the  yield 
now  being  estimated  at  1,461,711,000  pounds;  last 
year  it  was  1,324,840,000  pounds. 


Former  Premier  Lloyd  George,  in  a  series  of  ad- 
dresses since  arriving  in  the  United  States  last  Fri- 
day, has  emphasized  the  necessity  of  a  program  for 
world  peace.  Judging  from  recent  European  cable 
advices,  political  leaders  over  there  have  not  gotten 
very  far  in  carrying  out,  or  even  formulating,  such  a 
program.  Premier  Poincare  has  made  caustic  criti- 
cisms of  statements  in  recent  speeches  by  both  Lloyd 
George  and  Lord  Curzon.  Former  Chancellor  Strese- 
mann  has  succeeded  in  recasting  his  old  Cabinet  by 
making  only  a  few  changes,  but  the  newly  organized 
Ministry  seems  to  be  in  an  altogether  unstable  posi- 
tion. Bavaria  continues  to  offer  opposition  to  the 
Government  of  the  Reich,  although  professing  loy- 
alty. Chancellor  Stresemann  has  made  overtures  to 
Belgium  and  France  to  begin  negotiations  over  the 
Ruhr,  but  Premier  Poincare  has  taken  the  position 
that  the  negotiations  must  embrace  "the  entire  rep- 
arations question."  Lord  Curzon  has  submitted  a 
comprehensive  statement  to  the  Imperial  Conference 
of  Premiers  in  London  on  the  big  problems  in  which 
Great  Britain  is  most  deeply  interested.  The  neces- 
sity of  increasing  trade  between  England  and  her 
Dominions  was  specially  stressed.  The  British 
Board  of  Trade  statement  for  September  showed  that 
imports  into  the  United  Kingdom  increased  £6,321,- 
400  and  exports  increased  £1,324,900,  compared  with 
the  same  month  of  last  vear. 


Following  the  resignation  last  week  of  the  Ger- 
man Cabinet  headed  by  Dr.  Gustave  Stresemann,  the 
Berlin  and  London  cable  advices  contained  numer- 
ous rumors  as  to  what  was  likely  to  happen,  and  even 
as  to  what  it  was  claimed  actually  had  happened. 
According  to  a  Berlin  dispatch  of  the  Associated 
Press  dated  Oct.  5,  "a  resuscitation  of  Chancellor 
Stresemann's  defunct  four-party  coalition  to-night 
put  an  end  to  the  Parliamentary  crisis  whose  myste^ 
rious  origin  is  only  exceeded  in  novelty  by  its  baf- 
fling solution,  in  that  the  four  warring  parties  vir-  I 
tually  agreed  there  had  been  no  ground  for  disagree- 
ment  three  days  ago  and  that  a  revamping  of  the 
coalition  was  the  only  way  out  of  the  dilemma."  Con- 
tinuing to  outline  the  Ministerial  situation,  the  cor- 
respondent said :     "Conservation  of  party  prestige,  ! 
emoluments  of  public  office  and  concern  over  polit-  j 
ical  patronage  are  declared  to  have  played  an  tin-  j 
usual  part  in  the  inter-party  truce,  which  was  pre- 1 
ceded  by  a  day  of  bartering  and  jockeying  for  posi- 
tion, as  the  coalition  leaders  apparently  preferred 
to  risk  their  immediate  political  future  by  giving  the 
four-party  bloc  another  tryout  to  taking  a  chance  of 
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being  eliminated  from  the  nation's  affairs  through 
the  advent  of  the  dictatorship  with  which  they  were 
threatened."  The  New  York  "Herald"  representa- 
tive in  the  German  capital  commented  in  part  as  fol- 
lows on  the  Cabinet  crisis :  "Balked  by  friend  and 
foe  alike  in  his  feverish  efforts  to  bring  into  being  a 
dictatorial  regime  headed  by  himself,  Chancellor 
Stresemann  turned  back  somersaults,  and  this  eve- 
ning came  up  standing  with  the  same  old  Cabinet 
and  program  which  through  his  resignation  Wednes- 
day he  apparently  had  discarded  forever.  He  first 
got  the  People's  Party  to  try  a  coalition  again  and 
then  lined  up  the  Socialists."  The  New  York  "Trib- 
une" representative  at  the  same  centre  asserted  that, 
"having  failed  to  form  his  purely  bourgeois  Cabinet 
of  'experts,'  among  whom  Hugo  Stinnes,  leading- 
German  industrialist  was  to  play  the  chief  role  as 
dictator  over  the  country's  economic  and  financial 
life,  Chancellor  Stresemann  tried  hard  until  the 
early  hours  of  this  morning  to  patch  up  a  new  Min- 
istry on  'a  Parliamentary'  basis — a  Cabinet  which 
would  depend  for  its  life  upon  Nationalists  in  the 
Eeichstag.  This  attempt  also  failed,  whereupon  Herr 
Stresemann  retreated  to  the  starting  point  and  de- 
voted his  efforts  to-day  to  reconstructing  the  big 
coalition.  As  a  result  of  these  labors,  the  Chancellor 
has  brought  down  upon  himself  the  open  condemna- 
tion of  Stinnes  who,  to-day,  through  his  paper, 
'Deutsche  Allgemeine  Zeitung,'  declared  war  on  the 
Chancellor.  Stinnes's  break  with  Stresemann  and  his 
frank  avowal  for  a  Nationalist  dictatorship  is  due  to 
Stresemann's  refusal  to  accept  an  ultimatum  deliv- 
ered to  him  yesterday  by  a  group  of  powerful  indus- 
trialists headed  by  Stinnes,  who  demanded,  among 
other  things,  the  unconditional  abandonment 
by  the  Government  of  the  eight-hour  day  for 
labor." 


Last  Saturday,  Oct.  6,  former  Chancellor  Strese- 
mann completed  a  new  Cabinet,  in  which  he  will 
act  as  Minister  of  Foreign  Affairs,  as  well  as  Chan- 
cellor, with  Dr.  Hans  Luther  taking  the  portfolio  of 
Minister  of  Finance  and  Herr  Koeth  that  of  Public 
Economy.  In  the  afternoon  the  Chancellor  pre- 
sented his  new  Ministry  to  the  Reichstag.  The  Berlin 
correspondent  of  the  New  York  "Times"  character- 
ized it  as  "his  second  great  coalition  Cabinet."  He 
added  that  "the  new  Cabinet  was  described  by  the 
ultra-reactionary  member  Dr.  Graefe  as  the  'galvan- 
ized corpse  of  the  former  Cabinet.'  It  has  as  its  prin- 
cipal change  the  elimination  of  the  Radical  Socialist, 
Dr.  Hilferding,  as  Finance  Minister  in  favor  of  Dr. 
Hans  Luther,  who  had  resigned  as  Food  Minister, 
which  portfolio  is  not  yet  filled,  and  of  replacement 
of  Minister  von  Raumer,  who  resigned,  by  Dr.  Koeth 
as  Minister  of  Economics."  The  "Times"  representa- 
tive described  in  part  as  follows  the  reception  given 
the  new  Cabinet  by  the  various  political  factions  in 
the  House :  "The  Right  Wing  members,  Dr.  Strese- 
mann's own  party,  were  icily  cold.  Stresemann  and 
Stinnes  had  obviously  broken,  and  the  industrial 
group  that  stabbed  Stresemann  in  the  back  for  trying 
to  put  over  a  program  which  if  successful  would  have 
made  the  owners  of  real  German  wealth  pay  a  real 
share  of  reparations  and  other  burdens  had  turned 
thumbs  down,  and  the  Chancellor  knew  it.  The  So- 
cialists, too,  were  cool,  the  Moderates  even  being 
stingy  with  applause,  while  the  Communists  rioted 
and  raged  to  an  even  greater  degree  than  they  had 
against  Chancellor  Cuno  on  the  occasion  of  his  last 


speech  in  the  Reichstag  just  before  the  fall  of  his 
rabinet.  The  Reichstag  indulged  in  no  vote  of  con- 
fidence. Two  measures  on  the  day's  schedule  of  new 
bills,  conferring  extraordinary  powers  on  the  Cabinet 
and  creating  the  new  currency  bank,  were  postponed 
indefinitely,  and  the  Reichstag  adjourned  till  Mon- 
day afternoon." 

Cabling  Sunday  evening,  the  Berlin  representative 
of  the  New  York  "Times"  asserted  that  "the  weak- 
ness of  the  Stresemann  Government  and  big  coali- 
tion cannot  be  expressed  too  strongly.  The  coali- 
tion's pieces  have  been  patched  together  with  plaster, 
but  some  cracks  from  the  preceding  crisis  and  cleav- 
age still  show."  Continuing,  he  said :  "The  Strese- 
mann Government  is  caught  in  almost  a  perfect  di- 
lemma. Any  real  measures  calculated  to  bring 
about  Germany's  rehabilitation,  such  as  collecting- 
real  instead  of  paper  taxes,  levying  heavy  new  real 
taxes  direct  or  indirect,  a  levy  on  wealth  or  aboli- 
tion of  the  eight-hour  day,  will  immediately  precipi- 
tate a  crisis  and  break  up  the  Government,  while 
procrastination  and  failure  to  concert  such  real  sal- 
vation measures  merely  accelerate  Germany  on  the 
certain  road  to  ruin.  Either  way  the  Stresemann 
Government  seems  doomed  to  a  speedy  fall  and  ful- 
fillment of  the  prophecy  that  it  would  be  the  last 
Constitutional  Government." 


Apparently  Chancellor  Stresemann  came  off  bet- 
ter at  Monday's  session  of  the  Reichstag  than  had 
been  expected.  Certainly  he  was  more  successful 
than  had  been  indicated  in  the  Berlin  cable  dis- 
patches for  several  days.  It  seems  that  Monday 
night  the  Reichstag  "passed  a  vote  of  confidence  in 
the  Stresemann  Government  against  the  German 
Nationalists,  the  Bavarian  People's  Party  and  the 
Communists."  It  became  known  also  that  "a  So- 
cialist motion  endorsing  the  Government's  constitu- 
tional standpoint  regarding  exceptional  measures  in 
Bavaria  was  carried."  The  Associated  Press  corre- 
spondent reported  that  "the  Reichsrath  to-day  adopted 
the  draft  bill  of  the  authorization  law  asked  by  Chan- 
cellor Stresemann,  by  virtue  of  which  he  would  re- 
ceive sweeping  authority  in  dictating  economic  meas- 
ures. Bavaria  and  some  of  the  Prussian  provinces 
voted  against  the  bill.  The  vote  on  the  measure  was 
16  to  17."  He  explained  that  'the  bill  authorizes  the 
Government  of  the  Reich  to  take  measures  it  consid- 
ers necessary  and  urgent  in  financial,  economic  and 
social  matters,  regardless  of  the  provisions  of  the 
Constitution.  Its  power,  however,  would  not  extend 
so  far  as  to  affect  the  law  regulating  working  hours. 
The  new  law  becomes  invalid  by  March  31  or  upon  a 
change  in  the  Government." 


Naturally  much  significance  and  importance  were 
attached  to  the  conference  between  Hugo  Stinnes  and 
several  associates  and  General  Degoutte  at  French 
Military  Headquarters  at  the  Stahlhof.  It  took  place 
at  5  o'clock  last  Friday  afternoon,  Oct.  5.  Accord- 
ing to  a  special  Duesseldorf  cablegram  to  the  New 
York  "Times,"  "they  [the  Germans]  came  to  submit 
a  definite  program  for  future  co-operation  and  rep- 
arations payments  based  on  Allied  participation  in 
German  industries."  The  "Times"  dispatch  further 
stated  that  "the  interview  lasted  nearly  an  hour.  The 
conversation  was  carried  on  frigidly  but  in  a  polite 
tone,  described  by  one  of  those  present  as  strangely 
reminiscent  of  the  interview  of  Marshal  Foch  and  the 
German  armistice  delegation   in  November  1918." 


15s> 


THE    CHRONICLE 


[Vol.  117. 


The  correspondent  added  that  "the  program  which,  I 
understand,  Includes  a  loan  guaranteed  by  tin*  Rhen- 
ish railroad  and  the  Ruhr's  Immense  riches,  mines 
and  industries,  is  being  transmitted  to  Paris  by  Gen- 
eral Degoutte,  who  is  dispatching  a  special  courier 
to-night."  He  Likewise  suggested  thai  "the  fact  that 
the  deputation  here  to-day  dees  not  officially  repre- 

;  the  German  Government  is  held  in  no  way  to 
diminish  its  importance,  and  the  event  is  regarded 

marking  a  critical  pbinl  in  Franco-German  rela- 
tions." In  concluding  his  account  of  the  incident, 
the  "Times"  representative  said  that  "at  the  conclu- 
sion of  the  interview  Stinnes  went  to  the  Duesseldorf 
Prist. n.  where  lie  spent  an  hour  with  Baron  Krnpp 
von  Bohlen  discussing  the  program  submitted  to 
<  ieneral  Degoutte." 

The  French  were  pleased  with  the  negotiations  at 
Duesseldorf.  The  New  York  "Times"  correspondent 
at  Paris  cabled  that  "it  is  said  at  the  Quai  d'Orsay 
that  conversations  between  the  occupying  authori- 
ties and  the  Ruhr  industrialists,  such  as  that  of  Herr 
Stinnes  and  associates,  with  General  Degoutte  yes- 
terday, may  well  serve  an  excellent  purpose."  He 
said  that  "it  was  added  that  these  conversations 
would  be  limited  necessarily  to  the  re-establishment 
of  normal  conditions  in  the  Ruhr  and  would  not  em- 
bark on  the  larger  subject  of  a  general  reparations 
settlement  which  the  allied  Governments  would  dis- 
cuss onlv  with  the  German  Government  officially.'' 
The  correspondent  suggested,  however,  "but  it  is 
very  apparent  that  there  can  be  a  close  connection 
between  ways  and  means  found  for  co-operation 
between  the  Ruhr  industrialists  and  the  French  and 
the  final  system  of  reparations  adopted,  for  what- 
ever plan  eventually  is  chosen  the  French  expect  to 
collect  the  more  important  part  of  reparations  in  the 
Ruhr  for  a  number  of  years  to  come." 


From  Duesseldorf  came  word  that  "Herr  Hugo 
Stinnes  and  his  lieutenants  left  Duesseldorf  this 
morning  [Oct.  6]  and  proceeded  to  Unna  in  unoccu- 
pied territory  on  the  Cologne-Berlin  railway  and 
There  conferred  with  other  German  industrial  barons 
from  Unna.  Herr  Stinnes  returns  to  Berlin  this 
evening  for  an  interview  with  Chancellor  Strese- 
mann.  The  German  proposals  are  now  being  exam- 
ined by  Premier  Poincare  and  an  answer  is  not  ex- 
pected for  some  days."  In  a  Paris  cablegram  to  the 
New  York  "Herald"  Monday  morning  the  assertion 
was  made  that  "inside  a  week  Germany  will  have  re- 
sumed payments  in  kind  on  the  reparations  account, 
as  a  result  of  Hugo  Stinnes's  heart-to-heart  talk  with 
General  Degoutte  at  Duesseldorf.  This  is  the  inti- 
mation given  out  to-night  by  well-informed  French 
officials,  who  say  that,  although  neither  Stinnes  nor 
Degoutte  was  authorized  to  close  any  deal  or  to  ne- 
gotiate on  behalf  of  their  respective  Governments, 
any  undercurrent  arrangement  is  certain  to  be  di- 
rected toward  a  general  settlement  of  reparations, 
an  achievement  throwing  Germany  deeper  and 
deeper  into  bankruptcy."  A  similar  statement  was 
cabled  by  the  Paris  representative  of  the  Associated 
Press  later  in  the  day.  He  asserted  that  "negotia- 
tions between  representatives  of  German  industrial 
groups  and  the  Franco-Belgian  authorities  of  occupa- 
tion, looking  towards  complete  resumption  of  work 
:n  the  Ruhr  and  deliveries  in  kind  on  reparations 
account,  are  in  a  fair  way  to  succeed,  it  was  said  at 
the  French  Foreign  Office  to-day." 


Cabling  the  next   day,  (he  Paris  correspondent  of 
the   New   York  "Times"  said  that    Premier   Poincare 
"is  against  fixing  at  this  time  any  other  limit  of  rep- 
arations than  50,000,000,000  gold  marks  plus  what 
France  must  pay  England  and  America,     lie  does 
not  believe  that  Germany,  owing  to  her  fiscal  condi- 
tion,  can    make  any  important  cash   payments  for 
some  time  to  come,  but  in  the  meanwhile  he  would 
install  an  intermediary  regime  for  collections  in  the 
Ruhr  and   Khineland."     He  stated  also  that  "this 
plan  comprises  five  parts :    First,  the  Rhineland  rail- 
roads  to   be  turned  over  to  an  international  com- 
pany, on  which  Germans  may  be  represented,  to  be 
run  for  the  account  of  the  Reparations  Commission ; 
second,  part  of  the  Ruhr  coal  mines  to  be  handed  over 
to  a  similar  international  company;  third,  resump- 
tion of  payments  in  kind  within  limits  to  be  fixed ; 
fourth,  customs  duties  to  be  levied  in  gold  and  be 
handed  to  the  Allies;  fifth,  part  of  the  receipts  from 
the  products  of  big  industries,  probably  26%,  to  be 
paid  to  the  Allies."    The  Paris  representative  of  the 
Chicago  "Tribune"  cabled  that  "Germany  will  soon 
make  a  new  offer  on  reparations  to  the  Allies,  accord- 
ing to  authentic  reports  reaching  official  quarters  in 
Paris."    From  that  centre  came  the  announcement 
that  "the  conference  between  General  Degoutte  and 
groups  of  Ruhr  industrialists  has  borne  the  first 
fruit.    By  an  agreement  signed  to-day  [Oct.  8]  the 
Otto   Wolf   group,    representing   the   Phoenix   and 
Rheinnische  Stahlwerke,  the  company  which  is  yield- 
ing 10%  of  the  total  coal  output  in  the  Ruhr,  has  un- 
dertaken to  resume  work  according  to  the  program 
laid  down  by  the  Reparations  Commission."     The 
New  York  "Herald"  representative  in  Paris  cabled 
also  that  "it  has  agreed  to  pay  a  tax  on  the  coal 
mined  since  the  beginning  of  the  occupation  as  well 
as  on  future  coal  production,  and  also  has  agreed  to 
supply  the  demands  of  the  Rhenish  railroads  and  of 
the  occupation  forces.     The  French,  in  return  for 
this,  will  order  the  lifting  of  the  blockade  on  this 
firm's  products,  which  will  be  free  of  exportation  re- 
strictions."   The  Berlin  correspondent  of  the  same 
paper  asserted  that  "Hugo  Stinnes  is  trying  to  make 
himself  absolute  master  of  all  Germany.     Having 
suppressed    the    Socialists    and    subjugated    labor 
through  his  skillful  maneuvers  of  the  last  fortnight, 
the  industrialist  chief  is  now  working  for  a  merger 
of  the  interests  which  he  dominates  and  the  National 
Fascista    organizations,    which    are    openly   pitted 
against  the  German  republic."    The  Associated  Press 
representative  at  the  German  capital  said  that  "vir- 
tually accusing  Chancellor  Stresemann  of  having 
'cribbed'  the  cardinal  features  of  his  'more  produc- 
tion' program,  and  contemptuously  dissipating  the 
legend  that  he  was  seeking  the  dictatorship  of  Ger- 
many, Hugo  Stinnes  has  buckled  on  his  journalistic 
armor  to  the  extent  of  utilizing  two  columns  of  his 
personal  organ,  the  'Deutsche  Allgemeine  Zeitung,' 
to  reveal  the  incidents  which  precipitated  the  Gov- 
ernment crisis  last  week,  and  the  part  he  played 
therein." 


Even  more  optimistic  statements  relative  to  the 
situation  between  the  Germans  and  the  French  ap- 
peared in  an  Associated  Press  dispatch  from  Paris 
Tuesday  evening.  It  was  said  that  "Germany  has  ex- 
pressed to  the  Belgian  Government  her  desire  to  co- 
operate with  Belgium  and  France  in  the  complete, 
resumption  of  the  economic  life  of  the  Ruhr  and  to 
resume  her  deliveries  of  coal  on  the  reparations  ac- 
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count,  says  the  Brussels  correspondent  of  'L'lntran- 
sigeant.' "  It  was  added  that  "in  transmitting  this 
declaration  to  Foreign  Minister  Jaspar,  the  corre- 
spondent adds,  Charge  d'Affaires  Roediger  further 
proposed  in  the  name  of  his  Government  that  a  con- 
ference of  Belgian,  French  and  German  delegates  be 
convened  without  delay  in  the  occupied  area  to  study 
the  measures  urgently  needed  to  bring  about  these 
objects."  The  Associated  Press  correspondent  re- 
ported that  "M.  Jaspar  told  Herr  Eoediger  he  would 
inform  the  French  Government  of  his  proposition, 
but  drew  the  attention  of  the  Charge  to  the  absolute 
necessity  that  the  German  Government  show  the  gen- 
uineness of  its  professed  good  intention  by  tangible 
acts  of  co-operation,  notably  in  ordering  the  railroad 
employees  to  return  to  work  and  guaranteeing  the 
payment  for  coal  deliveries  before  negotiations 
could  be  opened." 


It  was  definitely  stated  in  a  Berlin  Associated 
Press  cablegram  the  same  day  (Oct.  9)  that  "the 
German  Government  has  instructed  its  representa- 
tives at  Paris  and  Brussels  officially  to  ask  the 
French  and  Belgian  Governments  whether  they  are 
ready  to  enter  into  negotiations  with  the  German 
Government  for  the  resumption  of  work  in  the  occu- 
pied territories."  The  correspondent  added,  on  the 
other  hand,  that  "it  is  stated  that  only  when  replies 
are  received  will  the  Government  define  its  attitude 
toward  the  German  industrialists'  demands."  The 
Paris  representative  of  the  "Times"  cabled  that  "the 
German  Charge  d'Affaires  called  at  the  Quai  d'Orsay 
late  this  afternoon  [Oct.  9]  to  place  before  the  French 
Premier  a  memorandum  identic  with  that  presented 
early  to-day  to  M.  Theunis  by  the  German  diplo- 
matic representative  in  Brussels.  Premier  Poin- 
care  was  out  of  town  to-day,  but  probably  will  receive 
the  German  representative  to-morrow.  M.  Poin- 
care's  answer  to  the  German  memorandum  is  ex- 
pected to  be  more  uncompromising  than  was  the  Bel- 
gian Prime  Minister's,  for  it  will  be  definite."  He 
added  that  "the  French  and  Belgian  Premiers  are 
in  perfect  accord  on  this  procedure,  it  is  understood, 
and  instructions  have  already  been  given  to  the  Al- 
lied command  in  the  Ruhr.  Reparations  negotia- 
tions must  be  carried  on  only  with  the  commission 
established  by  the  Treaty  of  Versailles  for  that  task." 
The  Berlin  correspondent  of  the  New  York  '^Herald" 
said  that  the  identic  note  to  Belgium  and  France 
was  sent  by  Chancellor  Stresemann  and  added  that 
"the  note  emphasizes  Dr.  Stresemann's  determina- 
tion to  conduct  all  negotiations  relative  to  the  re- 
sumption of  normal  productivity  in  the  occupied  area 
and  the  reparational  adjustments  in  his  capacity  as 
Foreign  Minister." 


In  a  special  Paris  cablegram  to  the  New  York 
"Tribune,"  dated  Oct.  9,  it  was  asserted  that  "Pre- 
mier Poincare  to-day,  the  'Tribune'  learns,  flatly  re- 
jected the  offer  of  Hugo  Stinnes  to  General  Degoutte, 
imposing  certain  conditions  on  France  as  a  result  of 
which  the  great  German  industrialists  would  bring 
about  full  resumption  of  industrial  activity  in  the 
Ruhr."  The  "Tribune"  dispatch  further  stated  that 
"Premier  Poincare  takes  the  position  that  the  big  in- 
dustrialists will  in  the  course  of  time  be  forced  simi- 
larly to  come  to  terms  unconditionally.  Until  they 
have  made  up  their  minds  to  this,  he  holds  that  fur- 
ther conferences  are  simply  a  waste  of  time."  In  an 
Associated  Press  cablegram  Wednesday  afternoon 


am. 


(Oct.  10)  it  was  stated  that  "Herr  von  Hoesch,  the 
German  Charge  d'Affaires,  called  on  Premier  Poin- 
care at  11  o'clock  this  morning  to  open  direct  ne 
tiations  behveen  the  Berlin  and  Paris  Government 
offering  the  co-operation  of  the  Reich  toward  the 
resumption  of  the  normal  economic  life  of  the  Ruhr." 
According  to  the  dispatch  also,  "Premier  Poincare 
replied  that  inasmuch  as  negotiations  were  in  prog- 
ress in  the  Ruhr  with  groups  of  industrialists  and 
labor  leaders,  he  did  not  consider  it  advisable  to  be- 
gin further  conversations  on  the  same  subject.  He 
informed  Herr  von  Hoesch  that  when  Germany  was 
ready  to  make  a  proposition  covering  the  entire  rep- 
arations question  he  would  be  glad  to  consider  it." 
The  Associated  Press  correspondent  further  asserted 
that  "the  French  Premier's  purpose  is  to  keep  the 
pledges  seized  from  the  interference  of  the  Berlin 
Government  until  the  essentials  of  the  entire  repara- 
tions problem  are  settled  and  the  payments  to  the 
Allies  guaranteed.  His  position  is  that  the  occupa- 
tion of  the  Ruhr  was  a  penalty  applied  for  default 
in  the  execution  of  the  Treaty  of  Versailles  and  that 
Germany  has  nothing  to  do  with  the  methods  of  ap- 
plying that  penalty." 

The  opposition  with  which  Chancellor  Stresemann 
is  compelled  to  contend  was  shown  in  the  following 
excerpt  from  an  Associated  Press  cable  dispatch 
from  Berlin  dated  Oct.  10 :  "The  Nationalists  and 
Communists  in  the  Reichstag,  voting  jointly,  suc- 
ceeded to-day  in  effecting  the  postponement  until 
Thursday  of  the  third  reading  of  Chancellor  Strese- 
mann's authorization  bill  giving  him  wide  authority 
in  the  dictation  of  measures  for  economic  rehabilita- 
tion. The  indication  was  they  hoped  ultimately  to 
defeat  the  measure  through  filibustering  tactics."  It 
was  added  that  "meanwhile  the  coalition  leaders  are 
making  hectic  efforts  to  round  up  the  members  of 
their  parties  in  sufficient  numbers  to  insure  the  nec- 
essary two-thirds  majority  for  the  Chancellor's  meas- 
ure." 

The  Chancellor  was  quoted  in  a  dispatch  sent  out 
from  Berlin  Wednesday  night  as  saying  that  "if  this 
bill  does  not  become  law  to-morrow  I  will  dissolve 
the  Reichstag."  It  was  explained  that  "the  Chancel- 
lor referred  to  the  emergency  act  granting  the  Gov- 
ernment widespread  dictatorial  powers  which  had 
been  approved  by  the  Council  of  the  heads  of  the 
Federated  States,  had  passed  second  reading  in  the 
Reichstag,  but  to-day  struck  a  snag  in  that  body 
when  brought  up  for  third  reading.  It  is  charged 
that  intrigues  by  Stinnes  within  his  own  faction  of 
the  German  People's  Party,  whose  titular  head  is  Dr. 
Stresemann,  were  responsible  for  the  delay  and  the 
struggle  between  the  Chancellor  and  the  industrialist 
is  still  on."  The  New  York  "Herald"  correspondent 
stated  that  "the  Chancellor  admitted  to-night  he 
was  no  longer  sure  of  obtaining  the  two-thirds  ma- 
jority necessary  for  enactment  of  any  measure  which, 
like  this  bill,  runs  counter  to  the  provisions  of  the 
Weimar  Constitution."  From  Berlin  came  an  Asso- 
ciated Press  cablegram  Thursday  evening  stating 
that  "President  Ebert  this  afternoon  invested  Chan- 
cellor Stresemann  with  authority  to  dissolve  the 
Reichstag  in  the  event  that  the  Government's  author- 
ization bill,  giving  the  Chancellor  wide  authority  in 
dictation  of  measures  for  economic  rehabilitation, 
failed  to  command  the  necessary  two-thirds  majority 
in  that  body."  It  was  added  that  'the  Chancellor 
immediately  informed  the  Coalition  Party  leaders  o? 
the  alternative  confronting  the  Government  parties'. 
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The  Socialists  thereupon  immediately  called  a  can 
cue  with  the  Idea  of  uniting  th  i  partj  in  Bupporl  of 
the  authorisation  law.  There  was  a  minority  defec- 
tion. The  Socialists  wenl  Into  caucus  and  began  to 
persuasion  on  that  minority."  The  other  impoi 
tant  developments  at  thai  Bession  were  outlined  as 
follows:  "The  Reichstag  this  afternoon  voted  the 
first  paragraph  of  the  Government's  authorization 
hill  h\  253  i"  97,  The  second  paragraph  also  was 
voted,  but  when  the  bill  as  a  whole  came  up  for  a 
final  vote  the  entire  Nationalist  Tarty  left  the 
Reichstag  Chamber.  This  left  the  body  without  a 
quorum  and  the  Reichstag  adjourned  until  Saturday, 
when  a  final  vote  on  the  bill  is  expected." 

According  to  a  special  Berlin  cablegram  to  the 
New  Y.uk  "Tribune"  Thursday  morning,  "Germany, 
in  the  fours,"  of  the  next  few  days,  will  dispatch  a 
new  reparations  note  to  all  the  Allied  Powers.  This 
step  was  decided  on  at  a  Tahinet  meeting  to-night 
[Wednesday].  The  note  will  be  addressed  to  the 
Powers  through  the  Reparations  Commission."  It 
was  added  that,  "according  to  Government  spokes- 
men, this  move  is  intended  to  frustrate  the  full  effect 
of  Premier  Poincare's  policy  of  ignoring  the  German 
Government  entirely  before  he  has  concluded  sep- 
arate agreements  with  the  German  industrialists, 
which  would  affect  Germany's  interests  in  the  Ruhr 
and  the  Rhineland  vitally." 


The  political  situation  in  Bavaria  has  continued  to 
attract  special  attention.  Dr.  von  Knilling,  Bava- 
rian Premier,  was  quoted  in  an  interview  on  Oct.  5 
as  follows  regarding  the  most  recent  political  devel- 
opments in  the  Reich:  "I  fear  half  measures  will 
he  attempted.  Either  the  Reichstag  must  be  dis- 
solved and  a  new  Reichstag  elected  or  it  must  be  dis- 
solved so  as  to  give  way  to  a  dictator."  Relative  to 
conditions  in  Bavaria  and  the  Premier's  attitude  to- 
ward them  and  his  relations  with  Dictator  von  Kahr, 
the  New  York  "'Times"  representative  said:  "With 
his  own  dictator  Dr.  von  Knilling  is  on  the  friendli- 
est and  most  cordial  terms.  There  is  the  most  com- 
plete understanding,  the  Premier  said,  between  all 
Government  departments  and  the  general  commis- 
sion and  Bavaria  has  reason  to  be  well  content  with 
the  present  administration."  When  asked  in  the 
course  of  the  interview  "if  von  Kahr  was  not  merely 
a  cloak  for  Crown  Prince  Rupprecht,  von  Knilling 
said :  'The  Crown  Prince,  I  myself  and  every  public 
leader  of  Bavaria  is  of  the  opinion  that  the  time  is 
not  ripe  yet  to  talk  about  a  monarchy.  All  that  mat- 
ters is  the  fate  of  Germany.'  "  Professing  his  loyalty 
and  that  of  the  Bavarians  generally  to  the  Reich,  Dr. 
von  Knilling  was  reported  to  have  asserted  that  "we 
Bavarians  have  never  lost  faith  in  the  Reich  and  we 
want  to  see  it  recreated  as  it  used  to  be  with  proper 
respect  for  each  federated  State.  But  unfortunately 
there  are  in  Berlin  and  elsewhere  people  whose  only 
desire  is  to  shut  Bavaria  out  of  the  Reich  if  she  is 
unwilling  to  accept  their  Red  Government.  They  are 
the  real  separatists,  and  not  our  people,  who  wish 
simply  to  have  nothing  to  do  with  Marxists  and  Bol- 
sheviki." 


In  a  special  cablegram  from  Munich  to  the  New 
York  ••  Times,"  the  attitude  of  the  Bavarians  toward 
the  Reich  was  set  forth  in  a  somewhat  different  light. 
It  was  even  asserted  that  "the  hope  of  Dictator  von 
Kahr  and  of  the  whole  Bavarian  Party  is  for  the  dis- 
solution of  the  Reichstag  and  either  a  new  election. 


which  will  return  an  anti-Socialist  majority,  or  the 
dissolution  of  the  Reichstag  and  creation  of  a  dic- 
tatorship  for  the  whole  country.  It  is  being  realized 
thai  until  the  whole  of  Germany  chooses  to  change 
its  political  direction  Bavaria  cannot,  either  by  will 
power  or  by  force  compel  it  to  accept  her  policies." 
He  further  staled  that  "while  the  country  is  await- 
ing the  end  of  the  struggle  at  Berlin  as  to  whether  the 
Righl  or  Left  is  to  govern  the  whole  country,  the  Dic- 
tator is  seeking  by  every  means  to  consolidate  his 
position  here.  A  big  scheme  is  being  drafted  for  fix- 
ing prices  of  milk  and  other  commodities,  but  with 
the  mark  tumbling  millions  to  the  dollar  every  week, 
fixed  prices  are  not  easy  for  even  such  a  strong  Dicta- 
tor  as  Dr.  von  Kahr  to  arrange.  His  difficulties  in 
that  respect  are  only  a  few  of  those  which  beset  his 
path  to  the  reconstruction  of  Germany  under  Bava- 
rian leadership  and  against  the  Treaty  of  Ver- 
sailles." 

Dictator  von  Kahr,  in  an  interview  in  Munich  on 
Sunday  with  foreign  and  German  newspaper  corre- 
spondents, "announced  his  policy  as. directed  toward 
the  formation  of  a  strong  Germany  which  could 
prove  that  it  was  never  guilty  of  the  recent  war  and 
would  have  strength  enough  'to  ward  off  attacks  of 
robbers,'  by  whom,  presumably,  he  meant  the 
French."  The  New  York  "Times"  representative 
said  that  "for  the  achievement  of  this  aim  he  de- 
clared his  intention  of  fighting  Socialism  with  all 
means  in  his  power.  With  it  there  must  be  no  com- 
promise and  no  co-operation.  There  must  be  no  dic- 
tatorship by  the  Socialistic  class,  for  Marxism,  in 
the  Dictator's  opinion,  'means  the  death  of  the  coun- 
try.' Further  to  achieve  his  aim  he  professed  him- 
self willing  that  the  monarchist  question  should  for 
the  present  remain  in  the  background.  The  majority 
of  Bavarians,  he  said,  were  monarchists  and  spoke  of 
'our  Crown  Prince,'  but  like  von  Knilling  two  days 
ago,  and  like  Prince  Rupprecht  himself,  the  Dictator 
seems  convinced  that  the  restorationists  must,  for 
the  present,  defer  the  realization  of  the  aim." 


Since  arriving  in  the  United  States  last  Friday, 
former  Premier  Lloyd  George  of  Great  Britain  has 
stressed  the  need  of  a  program  for  world  peace.  While 
no  intelligent  person  will  disagree  with  him  on  that 
proposal,  certain  it  is  that  little  or  no  disposition  to 
bring  about  such  a  condition  is  manifested,  even  by 
the  most  prominent  political  leaders  in  Europe.  For 
instance,  Paris  cable  advices  on  Monday  morning 
stated  that  "in  an  address  at  Pierrefitte  to-day  Pre- 
mier Poincare  made  the  following  statement,  which 
must  have  been  intended  for  Mr.  Lloyd  George :  'Cer- 
tain former  Allied  Ministers  who  periodically  deform 
French  policy  in  weekly  articles  and  who  to  continue 
their  campaign  undertake  spectacular  speaking  trips 
might  find  out  of  place  the  words  suggested  to  me 
every  day  by  the  cruel  trials  and  admirable  efforts 
at  recovery  of  which  I  am  a  spectator  and  witness. 
But  there  are  some  of  us  in  France  who  will  not  be 
silenced  and  who  will  cross  our  arms  only  on  that 
day  when  Germany  shall  have  effaced  in  ten  of  our 
departments  all  marks  of  her  passage  and  her 
crimes.' "  It  was  further  stated  that  "in  another 
speech  at  the  unveiling  of  a  Avar  monument  at  Ligny- 
en-Barrois,  the  Premier  answered  Chancellor  Strese- 
mann's  declaration  before  the  Reichstag  yesterday 
that  France  would  not  negotiate.  He  said :  'We  will 
be  ready  to  listen  to  precise  proposals  when  we  shall 
have  observed  on  the  spot  that  resistance  has  ceased 
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and  when  the  payments  in  kind  due  us  have  resumed 
their  regular  movement.' " 


In  a  series  of  articles  now  being  published  in  the 
London  "Times"  and  the  New  York  "Tribune,"  Win- 
ston Churchill  makes  a  "digest  from  the  second  vol- 
ume of  his  book,  'The  World  Crisis.' "  He  charges 
that  the  "Allies  wasted  millions  of  lives  with  need- 
less blunders ;  that  they  muddled  the  Gallipoli  cam- 
paign, extended  the  fight  for  two  years  and  piled  up 
futile  mountains  of  the  mutilated."  He  "holds  that 
the  war  failed  to  solve  old  woes  and  that  discon- 
nected viewpoints  and  incompetent  commanders 
halted  victory."  It  is  difficult  in  the  extreme  to  see 
how  publications  of  this  nature  can  contribute  to 
world  peace. 


Probably  there  was  more  interest  in  the  session  of 
the  Imperial  Conference  in  London  on  Oct.  5  than 
there  will  be  in  any  subsequent  gathering  of  the  Pre- 
miers. At  that  time  Lord  Curzon  made  a  three-hour 
speech  in  which  he  "laid  before  the  Dominion  repre- 
sentatives a  statement  of  what  had  happened  in  for- 
eign affairs  since  the  Conference  met  two  years  ago." 
The  New  York  "Times"  correspondent  said  that  "he 
dealt  principally  with  the  Ruhr  problem  and  the 
Treaty  of  Lausanne."  Continuing,  the  "Times"  dis- 
patch said :  "With  regard  to  the  Ruhr,  Lord  Curzon 
explained  that  the  British  Government  was  now 
awaiting  proposals  from  France.  Passive  resistance 
has  been  replaced  by  passive  assistance,  but  not  by 
hearty  co-operation,  and  it  is  time  for  the  Allies  to 
act."  Lord  Curzon  declared  that  "Great  Britain  is 
willing  to  discuss  the  position  with  France  in  a 
friendly  spirit,  but  she  feels  that  no  settlement  can 
be  reached  without  her  co-operation."  He  was  fur- 
ther quoted  with  respect  to  Germany  as  saying  that 
"we  now  see  the  beginning  of  the  internal  disruption 
of  Germany  which  we  all  along  feared,  but  which  we 
had  consistently  been  told  to  regard  as  a  bogey.  And 
the  disruption. is  not  merely  an  ominous  political 
symptom ;  it  has  a  pretentious  economic  significance, 
for  it  means  the  ultimate  disappearance  of  the  debtor 
himself."  The  New  York  "Times"  representative  ob- 
served that  "representatives  of  all  the  Dominions, 
including  the  Irish  Free  State  and  India,  were  pres- 
ent, with  the  exception  of  Australia.  Curzon  spoke 
for  three  hours  and  they  were  much  impressed  by  his 
effort." 

Summarizing  the  speech,  the  London  correspond- 
ent of  the  New  York  "Herald"  said  that  "Lord  Cur- 
zon in  a  most  important  speech  on  Great  Britain's 
foreign  policy,  made  a  bold  bid  to  the  Imperial  Con- 
ference for  its  approval  by  the  Imperial  Premiers. 
Indications  to-night  are  that  his  efforts  were  not  un- 
successful in  proving  that  in  the  face  of  supreme  dif- 
ficulties this  policy,  which  its  critics  have  character- 
ized as  one  of  masterly  inactivity,  really  is  very  far- 
sighted.  Put  briefly,  Great  Britain  is  waiting  for 
France  to  take  the  initiative  and  put  forward  pro- 
posals for  a  continuance  of  Allied  co-operation,  in 
view  of  Germany's  giving  up  its  policy  of  passive  re- 
sistance in  the  Ruhr."  The  Associated  Press  corre- 
spondent in  London  cabled  last  Saturday  afternoon 
that  "it  cannot  be  said  that  Lord  Curzon's  statement 
before  the  Imperial  Conference  has  received  a  warm 
reception  from  the  press.  While  there  are  indulgent 
comments  on  some  parts  of  the  official  summary 
given  to  the  newspapers  a  majority  of  the  editorials 
display  impatience  that  no  definite  British  policy 


was  revealed  and  that  this  country  apparently  is  to 
wait  and  see  what  France  does."  The  Paris  repre- 
sentative of  "The  Sun  and  The  Globe"  cabled  the 
same  afternoon  that  "France  has  been  greatly  an- 
gered by  Lord  Curzon's  criticisms  made  just  at  a 
moment  when  a  rapprochement  with  Great  Britain 
through  Prime  Minister  Baldwin  was  felt  to  be  the 
only  reassuring  factor  in  the  dangerous  situation 
caused  by  developments  in  Germany."  He  added 
that  "the  French  are  bewildered  and  find  it  impos- 
sible to  conceive  of  the  same  Cabinet  containing  two 
men  expressing  such  entirely  different  attitudes  to- 
ward France  as  those  indicated  respectively  by  Pre- 
mier Baldwin  and  Foreign  Minister  Lord  Curzon." 
The  New  York  "Times"  representative  in  the  French 
capital  elaborated  this  statement  in  part  as  follows : 
"Lord  Curzon's  statement  before  the  Dominion  Pre- 
miers yesterday  angers  rather  than  alarms  the 
French,  when,  after  obtaining  a  passive  resistance 
victory  despite  the  British,  the  French  look  forward 
to  more  comfortable  reparations  negotiations  follow- 
ing the  Baldwin-Poincare  declaration  of  Allied 
unity.  They  now  hear  the  British  Foreign  Minister 
return  to  his  attacks  on  the  occupation  of  the  Ruhr. 
Failing  to  see  any  other  reason  for  conflicting  Brit- 
ish statements,  the  French  figure  that  London  again 
is  playing  the  standard  British  Continental  policy— 
both  ends  against  the  middle.  In  other  words,  ac- 
cording to  French  newspapers,  after  having  slapped 
Germany  on  the  back  while  resisting  the  French, 
London  pats  France  on  the  back  as  she  is  winning 
the  Ruhr  fight  and  then  turns  back  to  caress  Ger- 
many again." 


Little  of  a  definite  character  relative  to  Monday's 
session  of  the  Imperial  Conference  was  obtainable. 
The  London  correspondent  of  the  New  York  "Times" 
said  that  "the  Imperial  Conference  was  in  private 
session  all  day  to-day,  discussing  foreign  affairs  and 
Lord  Curzon's  speech.  Among  those  who  spoke  were 
General  Smuts,  Premier  of  South  Africa;  Premier 
Mackenzie  King,  of  Canada;  Kevin  O'Higgins,  Min- 
ister for  Home  Affairs  of  the  Irish  Free  State,  and 
the  Maharajah  of  Ahlwar,  for  India."  He  added 
that  "the  effect  of  the  consultation  between  the  Brit- 
ish and  Dominion  representatives,  it  is  believed  by 
those  in  touch  with  the  general  feelings  of  the  over- 
seas delegations  will  be  to  bridge  over  the  differences 
between  Great  Britain  and  France.  General  Smuts, 
indeed,  is  inclined  to  bring  the  League  of  Nations 
into  the  Allied  dispute  with  Germany,  while  Premier 
Mackenzie  King,  it  is  understood,  is  more  or  less  im- 
bued witli  isolationist  ideas." 

Stanley  M.  Bruce,  Premier  of  Australia,  delivered 
what  the  New  York  "Times"  correspondent  charac- 
terized as  a  "strong  speech"  at  Tuesday's  session. 
He  declared  also  that  it  "makes  a  bid  for  an  Empire 
fiscal  policy  and  protective  tariff."  Continuing,  he 
said  that  "the  speech  contains  some  trenchant  criti- 
cism of  'British  dependence  on  the  United  States, 
particularly  for  foodstuffs  and  meats.' '  Outlining 
the  speech  further,  the  "Times"  representative  stated 
that  "Premier  Bruce  offers  what  is  characterized  as 
a  bold  plan  to  end  such  dependence  on  America  with 
the  suggestion  of  establishing  an  Imperial  Puchas- 
ing  Board,  which  would  buy  only  such  foreign  prod- 
ucts as  the  Empire  could  not  itself  supply."  It 
seems  that  at  the  sessions  Tuesday,  "Sir  Philip  Lloyd 
Graeme,  President  of  the  Board  of  Trade,  announced 
that  the  Imperial  Government   proposed   t«>  extend 
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ilu-  preferential  tariff.  Bnl  the  proposals,  he  said, 
might  i>e  modified  in  the  light  of  discussions  with  the 
Dominion  representatives.  However,  they  are 
strictly  limited.  They  concern  only  commodities 
already  Bubject  to  duty,  dried  fruits,  dried  currants, 
preserved  fruits,  Bugar  and  tobacco."  According  to 
the  ••Times"  dispatch,  "no  mention  was  made  of  any 
plans  for  assistance  to  the  British  agriculturist,  and 
there  was  a  complete  absence  of  any  suggestion  of 
Qsinga  protective  system."  li  was  added  that,  "such 
as  they  were,  however,  the  proposals  met  with  the 
hearty  approval  of  the  Dominion  representatives, 
while  the  spokesman  for  the  Crown  Colonies,  includ- 
ing the  Wes1  Indies.  Mauritius.  Nyassaland  and 
Rhodesia,  expressed  his  belief  that  they  would  be  of 
gre&l  value  to  those  dependencies.  Only  India  dis- 
associated herself  entirely  from  the  preference  idea." 


The  British  trade  statement  for  September  was 
distinctly  favorable.  It  reflected  an  increase  of 
£5,720,000  in  exports  and  a  decrease  of  £5,450,000  in 
imports,  the  comparison  with  August  of  this  year. 
The  excess  of  imports  was  only  £11,320,120,  against 
.122.520,000  the  month  previous.  The  following 
table  shows  the  results  for  September  compared  with 
the  corresponding  month  of  1922: 

September  September 

1923.  1922. 

Imports £83,260,  00  £76,940,000 

Exports,  British  products 63,830,000  62,510,000 

Re-exports,  foreign  products 8,110,000  6,380,000 

Total  exports £71,940,000     £68,890,000 

Excess  of  imports £11,320,000]     £8,050,000 


Gable  advices  from  Berlin  under  date  of  Oct.  8 
disclosed  the  fact  that  the  Bank  of  Germany  had 
advanced  its  official  discount  rate  from  90%  to 
108%.  The  previous  level  had  been  in  effect  since 
Sept.  15.  Needless  to  say,  this  figure  is  the  highest 
on  record  and  compared  with  16%  in  Nov.  1922 
and  5%  prior  to  the  outbreak  of  the  war.  Aside 
from  this  change,  official  discount  rates  at  leading 
European  centres  remain  at  6%  in  Denmark  and 
Norway,  '53^%  in  Belgium,  5%  in  France  and 
Madrid,  43^%  in  Sweden  and  4%  in  London,  Switzer- 
land and  Holland.  Open  market  discounts  in 
London  were  steady  at  2  15-16(5)3%  for  short  bills 
and  3  3-16%  for  three  months,  the  same  as  a  week 
ago.  Call  money,  however,  was  a  shade  firmer, 
finishing  at  234% ,  against  2^%  the  previous  week. 
In  Paris  and  Switzerland  open  market  discount  rates 
are  still  quoted  at  4}4  and  2%,  unchanged. 


The  Bank^of  England  again  added  to  its  gold  hold- 
ings, the  increase  for  the  week  being  £11,022.  Note 
circulation  was  reduced  £874,000,  so  that  there  was 
an  expansion  in  reserve  of  £885,000.  Furthermore, 
the  proportion  of  reserve  to  liabilities  advanced  to 
19.85%,  which  compares  with  18.81%  last  week  and 
18.36%  in  the  corresponding  week  of  1922.  Public 
deposits  expanded  £1,998,000,  although  "other"  de- 
posits fell  off  £3,851,000.  Loans  on  Government 
securities  declined  £3,430,000.  On  other  securities, 
however,  loans  showed  a  small  increase,  viz.:  £49,000. 
The  Bank's  stock  of  gold  aggregates  £127,670,558, 
as  against  £127,426,688  last  year  and  £128,421,587 
in  1921.  Reserve  stands  at  £23,511,000.  A  year 
ago  the  total  was  £23,306,798  and  the  year  before 
that  £22,257,967.  Note  circulation  is  £123,909,000, 
as  compared  with  £122,569,890  and  £124,613,620 
one  and  two  years   ago,   respectively,   while  loans 


amount  to  £71,310,000,  against  £66,704,309  in  1922 
and  £80,371,836  the  year  previous.     No  change  has 

I n    made   in    the   official    discount    rate   from    1'  J  . 

Clearings  through  the  London  banks  for  the  week 
were  £70 Till 5.000,  against  £782,247,000  last  week 
and  £716,429,000  a  year  ago.  We  append  herewith 
comparisons  for  a  series  of  years  of  the  different  items 
of  the  Bank  of  England  returns: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.  1922.  1921.  1920. 

Oct.  10.  Oct.  11.  Oct.  12.  Oct.  14. 

£  £  £  £ 

Circulation    -.123,909,000  122,.r)fi9,890  124,613,620  127,123,340 

Public  deposits 13,502,000  15,160, 226  15.015,758  18,200,817 

Other  deposits 104,912,000  112,051,745  134,789,538  123,970,756 

Qovernm't securities  41,140,000  54,891,973  64,850,907  63,707,891 

Other  securities 71,310,000  66,704,309  80,371,836  81,675,848 

Res'vc  notes  &  coin.  23,511,000  23,306,798  22,257,967  14,481,074 

Coin  and  bullion.  ..127,670, 558  127,426,688  128,421,587  123,154,414 
Proportion  of  reserve 

to  liabilities 19.85";  18.36',  14.86%  10.18% 

Hank  rate .--                4%  3%  5H%  7% 


1919. 
Oct. 15. 
£ 
83,705,095 
22,225,497 
99,851,919 
34,345,213 
82,602,331 
22,827,277 
88,082,372 

18.70% 
5% 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  100,000  francs  in  the  gold 
item.  This  brings  the  Bank's  total  gold  holdings 
up  to  5,538,547,425  francs,  comparing  with  5,532,- 
752,339  francs  on  the  corresponding  date  last  year 
and  with  5,523,480,961  francs  the  year  previous;  the 
foregoing  amounts  include  1,864,344,927  francs  held 
abroad  in  1923,  1,897,967,056  francs  in  1922  and 
1,948,367,056  francs  in  1921.  Silver,  during  the 
week,  increased  97,000  francs,  while  advances  were 
augmented  by  129,992,000  francs.  On  the  other 
hand,  bills  discounted  fell  off  775,250,000  francs, 
Treasury  deposits  decreased  4,785,000  francs  and 
general  deposits  were  reduced  181,688,000  francs. 
Note  circulation  took  a  favorable  turn,  a  contraction 
of  40,282,000  francs  being  recorded.  The  total  out- 
standing is  thus  reduced  to  38,489,354,000  francs, 
which  contrasts  with  36,418,442,600  francs  at  this 
time  last  year  and  with  37,611,632,500  francs  in 
1921.  Just  prior  to  the  outbreak  of  war  in  1914 
the  amount  was  only  6,683,184,785  francs.  Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  both  1922  and  1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes Status  as  of 

for  Week.  Oct.  11  1923.      Oct.  12  1922.      Oct.  13  1921. 

Gold,  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  100,000     3,674,202,498     3,634,785,283     3,575,113,905 

Abroad No  change  1,864,344,927     1,897,967,056     1,948,367,056 

Total            Inc.           100,000  5,538,547,425  5,532,752,339  5,523,480,961 

Silver                       .Inc.            97,000  295,073,000  287,579,688  277,810,007 

Bills  discounted.     Dec.  775,250,000  3,071,102,000  2,229,935,629  2,325,373,578 

Advances    .              Inc.   129,992,000  2,268,194,000  2,272,144,667  2,269,054,568 

Note  circulation.. Dec.    40,282,000  3S ,489 ,354 ,000  36,418,442,600  37,611,632,500 

Treasury  deposits. Dec.      4,785,000  21,399,000  20,695,762  46,141,322 

General  deposits.. Dec.  181,688,000  1,965,422,000  2,062,448,978  2,386,188,416 


The  Imperial  Bank  of  Germany  continues  to  add 
practically  incalculable  amounts  to  its  outstanding 
obligations.  Figures  given  in  the  statement,  issued 
as  of  Sept.  22,  show  that  note  circulation  has  again 
more  than  doubled  in  a  week — the  latest  increase 
being  in  quadrillions,  namely,  5,444,048,605,165,000 
marks.  Discount  and  Treasury  bills  expanded 
8,420,984,893,371,000  marks,  deposits  4,198,356,- 
846,934,000  marks,  bills  of  exchange  and  checks 
1,497,607,621,797,000  marks  and  other  liabilities 
1,323,973,227,343,000  marks.  There  was  a  decrease 
in  Treasury  and  loan  association  notes  of  6,916,374,- 
924,000  marks,  but  notes  of  other  banks  increased 
53,701,062,000  marks,  advances  523,892,146,612,000 
marks  and  investments  712,459,023,000  marks.  Total 
coin  and  bullion  (which  now  includes  aluminum, 
copper  and  nickel  coins)  gained  32,119  000  marks. 
Gold  holdings,  however,  decreased  another  20,000,- 
000  marks,  and  now  stand  at  469,727,000  marks,  in 
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comparison  with  1,004,858,000  marks  a  year  ago 
and  1,023,705,000  marks  in  1921.  Note  circulation 
has  reached  the  wholly  grotesque  total  of  8,627,729,- 
673,275,000  marks.  At  this  time  in  1922  it  stood  at 
290,093,000,000  marks  and  a  year  earlier  at  82,178,- 
000,000  marks.  As  shown  in  another  column,  the 
Bank  announced  a  further  advance  in  its  official 
discount  rate  to  108%,  as  against  90%,  the  previous 
level  which  had  been  in  effect  since  Sept.  15  last. 
This  rate  of  course  is  without  precedent  in  the  history 
of  the  institution  and  clearly  indicates  Germany's 
abnormal  financial  condition.  Bankers  express  very 
little  hope  that  this  move  will  be  any  more  successful 
than  other  similar  recent  moves  to  effect  improvement. 


The  weekly  Federal  Reserve  Bank  statement  which 
was  issued  on  Thursday  afternoon,  indicated  a 
moderate  gain  in  gold  for  the  entire  System,  but  a 
reduction  in  rediscounting  operations.  For  the 
country  as  a  whole,  gold  holdings  increased  $7,000,- 
000.  Discounting  of  Government  secured  paper 
expanded  $6,000,000,  and  open  market  purchases 
$9,500,000;  but  rediscounts  of  other  classes  of  paper 
fell  $18,700,000,  so  the  net  result  was  to  draw  down 
the  total  of  bills  on  hand  $3,000,000,  to  $1,051,424,- 
000.  Earnings  assets  were  smaller,  declining  $6,- 
400,000,  and  deposits  recorded  a  shrinkage  of  $30,- 
500,000.  The  New  York  Bank  lost  gold  to  the  other 
Reserve  banks  to  the  amount  of  $9,900,000.  Re- 
discounting  of  Government  paper  expanded  $9,800,- 
000,  and  bill  buying  in  the  open  market  $10,300,000. 
A  reduction  of  $8,800,000  took  place  in  discounting 
of  "all  other";  hence,  total  bill  holdings  increased 
$11,400,000.  There  was  a  small  addition  to  earning 
assets  ($4,700,000),  but  deposits  fell  off  $9,700,000. 
The  amount  of  Federal  Reserve  notes  in  circulation 
increased  $16,000,000  in  the  combined  statement, 
but  decreased  $3,800,000  at  New  York.  Member 
bank  reserve  accounts  were  reduced — $20,000,000 
nationally,  and  $6,400,000  at  the  local  bank.  As  the 
changes  above  noted  very  largely  offset  each  other, 
reserve  ratios  were  not  materially  altered.  For  the 
banks  as  a  group  the  ratio  gained  0.3%  to  76.1%, 
and  at  New  York  0.1%,  to  82.9%. 


Last  Saturday's  statement  of  the  New  York 
Clearing  House  banks  and  trust  companies  showed 
contraction  in  nearly  all  of  the  principal  accounts. 
The  loan  item  was  reduced  $21,993,000,  while  net 
demand  deposits  fell  off  $26,495,000,  to  $3,688,- 
722,000.  This  total  is  exclusive  of  $43,300,000  in 
Government  deposits,  a  decline  in  the  latter  of 
$1,920,000  for  the  week.  Time  deposits  also  de- 
creased, to  $461,875,000,  a  loss  of  $8,057,000.  Cash 
in  own  vaults  of  members  of  the  Federal  Reserve 
Bank  showed  a  small  gain,  namely  $838,000,  to 
$48,691,000  (not  counted  as  reserve).  Reserves  of 
State  banks  and  trust  companies  in  own  vaults  in- 
creased $447,000,  and  reserves  kept  in  other  deposi- 
tories by  these  institutions  gained  $45,000.  Member 
banks  drew  down  their  reserve  credits  at  the  Reserve 
Bank  $11,367,000;  thus,  notwithstanding  the  falling 
off  in  deposits,  surplus  reserve  was  reduced  $7,190,- 
350,  to  $15,960,210,  as  against  $23,150,560  a  week 
earlier.  The  above  figures  for  surplus  are  on  the 
basis  of  reserve  requirements  of  13%  for  member 
banks  of  the  Federal  Reserve  System,  but  do  not 
include  cash  in  own  vaults  amounting  to  $48,691,000 
held  by  these  banks  on  Saturday  last. 


The  somewhat  irregular  trend  of  call  money  rates 
at  this  centre  the  current  week  is  attributed  more  to 
special  developments  from  day  to  day  than  to  any 
important  change  in  the  money  position  of  the 
country  as  a  whole.  As  the  week  advanced  the 
tendency  was  downward.  Time  funds  were  quiet 
and  essentially  unchanged.  There  was  little  differ- 
ence in  the  demand  for  funds  to  finance  speculation 
in  stocks,  but  offerings  of  new  securities  were  on  a 
considerably  larger  scale  than  in  recent  weeks. 
Syndicate  managers  reported  quick  resales.  Govern- 
ment withdrawals  from  local  depositaries  totaled  only 
between  $5,000,000  and  $6,000,000.  No  Govern- 
ment operations  involving  large  sums  of  money  have 
been  conducted .  Representatives  of  the  Government 
continue  to  talk  optimistically  about  business  condi- 
tions in  this  country,  but  there  is  still  a  lack  of 
confidence  on  the  part  of  speculators  in  stocks. 
European  cable  advices  have  contained  fresh  rumors 
of  a  forthcoming  large  international  loan  to  Ger- 
many, but  it  is  difficult  to  see  how  anything  definite 
can  be  done  in  that  direction  until  Germany  and 
France  get  closer  together. 


Dealing  with  specific  rates  for  money,  the  week's 
range  for  loans  on  call  was  4^(5^5^%,  which  com- 
pares with  4@6%  a  week  ago.  On  Monday  the  high 
was  5^%,  the  low  ^y2%,  with  4^%  also  the 
renewal  basis.  Tuesday  no  loans  were  made  above 
5M%,  but  renewals  were  advanced  to  534%;  the 
minimum  was  still  43^%.  Wednesday's  range  was 
43^(5)5%,  with  5%  the  renewal  basis.  There  was  no 
change  on  Thursday  from  5%  high,  43^%  low,  with 
renewals  at  5%.  Friday  was  a  holiday  (Columbus 
Day) .  The  figures  here  given  are  for  both  mixed 
collateral  and  all-industrials  alike.  For  fixed  date 
maturities  a  general  easing  has  been  noted,  and 
offerings  have  been  in  larger  supply.  The  range  re- 
mained at  53^@5^%,  the  same  as  at  the  close  of 
last  week  for  all  periods  from  sixty  days  to  six 
months,  but  considerably  more  business  was  done  at 
the  lower  figure.  Aggregate  transactions,  however, 
were  only  moderate,  with  no  important  loans  nego- 
tiated in  any  maturity.  The  former  differential 
between  regular  mixed  collateral  and  all-industrial 
money  is  no  longer  observed. 

Mercantile  paper  was  fairly  active  with  most  of 
the  demand  still  coming  from  out-of-town  institu- 
tions. The  range  for  sixty  and  ninety  days'  endorsed 
bills  receivable  and  six  months'  single  names  of  choice 
character  continued  at  5(5,53^%,  with  the  bulk  of 
the  business  passing  at  the  higher  level,  and  5% 
named  for  New  England  mill  paper.  Names  not  so 
well  known  require  5^4@53^2</(  • 

Banks'  and  bankers'  acceptances  ruled  quiet  but 
firm,  although  actual  quotations  remain  unchanged. 
Prime  names  were  in  good  demand,  although,  as 
offerings  were  light,  the  turnover  attained  limited 
proportions.  Inquiries  were  noted  on  the  part  of 
New  York  and  country  banks  alike.  For  call  loans 
against  bankers'  acceptances  the  posted  rate  of  the 
American  Acceptance  Council  has  been  raised  from 
4%  to  43^%.  The  Acceptance,  Council  makes  the 
discount  rates  on  prime  bankers'  acceptances  eligible 
for  purchase  by  the  Federal  Reserve  Bank  43^%  bid 
and  4%  asked  for  bills  running  for  30  days,  434% 
bid  and  43/g%  asked  for  bills  running  for  60  and  (J() 
days,  4^%  bid  and  434%  asked  for  bills  running  120 
day's,  and  4^%  bid  and  4%%  asked  for  bills  riming 
150  days.     Open  market  quotations  were  as  follow*: 
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luiw  been  no  changes  this  week  in  Federal 
,;,.  ltes.     The  following  is  the  schedule 

ov  in  effecl  for  the  various  classes  of  paper 
the  differeni    Eleserve  bnkas: 

jooxnrx  eiatm  of  the  federal  reserve  banks 

1\   EFFECT  OCT     12  1028. 


rKDKKM    RESERVE 
BASK. 


Paper  Maturlng- 


Wlthtn  90  Days. 


Com'rclal 
Agrlcul. 

Paper, 
n.e.s. 


Boston 

New  York.. 
Philadelphia 
Cleveland  — 
Richmond  .. 

Atlanta 

Chicago 

8t.  Louis — 
Minneapolis- 
Kansas  City- 
Dallas 

San  Francisco - 


4« 
4H 
4K 
4H 
4« 
4H 
4H 
4« 
4H 
4K 
4H 
4H 


Sectir.  by 
V.  S. 
Gort. 
Obliga- 
tions. 


4H 
4M 
4H 
4H 
4H 
4M 
4^ 
4H 
4M 
4H 
4H 
4H 


Hankers 
Accep- 
tances. 


4H 
4H 
4H 
4H 
4« 
4J4 
4H 
4M 
4H 
4>4 
4H 


Trade 
Accep- 
tances. 


After  90 
Onr/s,  6W 
Within  6 
Months. 


4H 
4H 
4H 
4H 
4Vi 
4« 
4H 
4H 
4H 
4>4 
4H 
4H 


Agrlctil.* 

and 

Livestock 

Paper. 


Agricul. 

and 

Livestock 

Paper. 


4H 
4H 
4H 
4H 
4^ 
4>i 
4^ 
4H 
4H 
4H 
4H 
4>* 


After  0 

IVttMn  9 
Months. 


6 

4H 

6 

4>4 

4H 

4« 

4^ 

4H 

4H 

4H 

4H 

4H 


•  Including  bankers-  acceptances  drawn  for  an  agricultural  purpose  and  secused 
by  warehouse  receipts.  <tc. 


The  market  for  sterling  exchange  has  been  marking 
time  and  dulness  featured  dealings  during  the  greater 
part  of  the  week.  Price  levels  were  maintained  with 
exceptionally  narrow  fluctuations;  the  extremes  for 
demand  were  4  55%  and  4  54%.  Attention  con- 
tinues to  centre  almost  exclusively  upon  the  move- 
ments in  Continental  exchange,  particularly  French 
and  German,  and  sterling  consequently  has  been 
neglected.  London  is  still  the  dominant  factor  in 
determining  prices  and,  although  English  currency 
is  no  longer  swayed  to  any  important  extent  by  the 
vagaries  of  European  politics,  local  prices  usually 
respond  to  changes  in  rates  cabled  from  the  British 
centre.  Nearly  all  of  the  large  operators  are  tem- 
porarily out  of  the  market,  awaiting  further  devel- 
opments in  the  adjustment  of  the  reparations  issue 
between  France  and  Germany,  and  trading  has  been 
of  more  than  ordinarily  small  proportions.  Toward 
the  latter  part  of  the  week  the  market  came  to  a 
practical  standstill  owing  to  the  interruption  of 
Columbus  Day  holiday,  which  is  generally  observed 
as  a  holiday  in  this  State,  and  final  quotations,  which 
were  easier,  were  little  better  than  nominal. 

Additional  factors  in  the  underlying  strength  dis- 
played by  sterling  have  been  a  material  lessening  in 
the' supply  of  commercial  bills  and  cessation  of  selling 
by  British  interests  for  the  purpose  of  accumulating 
dollars.  This  gave  rise  to  the  belief  that  Great 
Britain  had  completed  all  arrangements  for  the  next 
payment  of  interest  due  on  its  war  debt  to  America, 
and  had  a  distinctly  steadying  effect.  Incidentally, 
it  has  been  rumored  in  some  quarters  that  France 
has  been  paying  off  interest  on  her  obligations  in 
London,  thus  creating  an  inquiry  for  sterling  in  Paris 
and  thereby  aiding  in  the  upward  movement.  Not- 
withstanding the  many  complications  still  surround- 
ing the  international  situation,  bankers  take  a  more 
favorable  view  of  the  outlook  and,  barring  untoward 
developments,  predict  a  return  to  higher  levels 
once  the  autumnal  requirements   have  been  taken 

care  of. 

As  regards  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  last  week  turned  weak  and 
demand  was  marked  down  to  4  54%  @4  55,  cable 


transfers  to  I  55@4  553  t  and  sixty  <l:,.vs  1()  ''  52H<S 
1  .v_>:!,;  trading  was  dull  and  nominal.     On  Monday 
rales  steadied  and  there  was  an  advance  to  4  55@ 
i.v.'.,    for    demand,    to   4  55%@4  55%    for    cable 
transfers  and  to   1  52%@4  5:5'.,  for  sixty  days;  very 
little    increase    in     activity,     however,     was    noted. 
Sterling  values  were  well   maintained  on  Tuesday, 
although  the  range  was  narrow,  the  extremes  for  de- 
mand being  4  55  3-16@4  55%,   for  cable  transfers 
4  55  7-16@4  55%,   and  for  sixty   days  4  52  5-16® 
4  53%.     Wednesday  the  trend  was  reactionary,  with 
fractional  declines  on  light  trading;  demand  moved 
between  4  54  13-16@4  55%,  cable  transfers  between 
4  55  1-16@4  55%  and  sixtY  days  between  4  52  9-16@ 
4  53.     Pre-holiday   dulness   took   possession   of   the 
market  on  Thursday  and  trading  was  reduced  to  a 
minimum;  quotations,  which  were  largely  nominal, 
showed    a    range    of    4  54%@4  55%    for    demand, 
4  54%@4  55%    for    cable    transfers    and    4  52%@ 
4  52%  for  sixty  days-     Friday  was  a  holiday  (Colum- 
bus Day).       Closing  quotations  on  Thursday  were 
4  52  9-16  for  sixty  days,  4  54  13-16  for  demand  and 
4  55  1-16    for    cable    transfers.     Commercial    sight 
bills  finished  at  4  54  11-16,  sixty  days  at  4  51  9-16, 
ninety  days  at  4  50  13-16,  documents  for  payment 
(sixty  days)  at  4  52  7-16  and  seven-day  grain  bills  at 
4  54  3-16.     Cotton   and   grain   for   payment   closed 
at  4  54  11-16. 

The  week's  gold  movement  was  small,  comprising 
a  consignment  of  gold  valued  at  £455,300  on  the  Ma- 
jestic from  London.  This  vessel  also  carried  silver 
to  the  amount  of  £1,425. 


In  the  Continental  exchanges  the  most  noteworthy 
feature  of  an  otherwise  dull  week  was  activity  and 
strength  in  French  francs  and  a  renewal  of  the  down- 
ward movement  in  German  marks.  Almost  from  the 
start  good  buying  of  exchange  on  Paris  developed, 
both  for  local  and  foreign  account,  and  the  quotation 
moved  up  progressively  from  5.87%  to  6.00  and 
6.16%,  on  a  fairly  large  volume  of  trading.  Just 
what  induced  the  buying  was  not  quite  clear.  Some 
attributed  it  to  the  influence  of  improved  prospects 
of  solving  the  Ruhr  problem,  and  the  belief  that  the 
whole  reparations  matter  was  in  a  fair  way  of  being 
adjusted.  Toward  the  close  Premier  Poincare's 
peremptory  refusal  to  negotiate  with  the  Stresemann 
Government  had  a  disquieting  effect,  and  some  of  the 
earlier  gains  were  lost.  Among  the  reasons  assigned 
for  the  sudden  increase  in  the  demand  for  francs  were 
the  activities  of  French  Government  agents,  said  to 
be  supporting  the  market  for  the  purpose  of  aiding 
the  flotation  of  Treasury  bonds;  also  buying  by  large 
interests  who  counted  on  a  resumption  of  negotiations 
with  France.  Later  on,  these  hopes  were  dashed, 
and  dispatches  from  Berlin  were  less  favorable  in 
tone.  Profit-taking  sales,  of  course,  served  to  accen- 
tuate the  decline. 

As  to  marks,  it  is,  of  course,  no  exaggeration  to 
say  that  the  quotation  this  week  approached  several 
degrees  nearer  to  the  irreducible  minimum. 
Eclipsing  all  previous  low  records,  the  value  of 
reichsmarks  was  forced  down  to  the  diminutive  figure 
of  0.00000002,  which  means  that  a  dollar  could  have 
purchased  5,000,000,000  marks.  According  to  some 
reports,  the  quotation  broke  to  0.0000000018.  Selling 
persists  in  London  and  other  world  financial  centres, 
but  dealings  in  marks  on  this  market  have  been  com- 
pletely suspended.  Italian  lire  ruled  quiet  but  steady 
at  slightly  higher  levels.   Greek  exchange  was  likewise 
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maintained  at  about  the  levels  of  a  week  ago,  but 
Polish  marks  suffered  in  sympathy  with  German 
marks  and  dropped  to  another  new  low  record  of 
0.000075,  which  compares  with  0.000175  last  week. 
This  fresh  collapse  was  regarded  as  indicating  that 
Poland  had  given  up  the  idea  of  stabilizing  its  cur- 
rency by  means  of  exchange  operations  of  the  national 
bank.  Except  for  the  operations  in  francs,  trading  in 
exchange  was  dull,  especially  toward  the  close,  when 
the  approach  of  the  holiday  put  a  stop  to  all  semblance 
of  trading  activity. 

The  London  check  rate  on  Paris  closed  at  74.70,  as 
compared  with  76.70  a  week  ago.  In  New  York 
sight  bills  on  the  French  centre  finished  at  6.06^, 
against  5.933^;  cable  transfers  at  6.07^,  against 
5.94^;  commercial  sight  bills  at  6.05^,  against 
5.923/2,  and  commercial  sixty  days  at  6. 00^2,  against 
5.8734  last  week.  Antwerp  francs,  which  moved  as 
usual  in  sympathy  with  Paris,  closed  the  week  at 
5.163^2  for  checks  and  5.173^  for  cable  transfers,  as 
against  5.003^  and  5.013^  the  week  before.  Reichs- 
marks  finished  at  0.00000002,  against  0.00000020  a 
week  ago,  for  both  checks  and  cable  transfers. 
Austrian  kronen  remain  pegged  at  0.00143^  (one  rate). 
Lire  finished  at  4.56  for  bankers'  sight  bills  and  4.57 
for  cable  remittances.  This  compares  with  4.483^ 
and  4.493^2  a  week  earlier.  Exchange  on  Czechoslo- 
vakia closed  at  2.99%,  against  2.953^;  on  Bucharest 
at  0.47,  against  0.46;  on  Poland  at  0.0001^,  against 
0.000175,  and  on  Finland  at  2.69,  against  2.68. 
Greek  drachmae  finished  at  1.493^  for  checks  and 
1.50  for  cable  transfers,  in  comparison  with  1.493/2 
unchanged. 


As  to  the  former  neutral  exchanges,  there  is  nothing 
new  of  moment  to  report.  The  volume  of  business 
transacted  continues  light  and  rate  variations  have 
not  been  particularly  important.  Guilders  and  Swiss 
francs  have  been  maintained  and  finished  at  slight 
net  gains.  The  Scandinavian  exchanges,  on  the 
other  hand,  exhibited  a  declining  tendency,  Nor- 
wegian and  Danish  currencies  losing  more  than  25 
points,  on  unfavorable  trade  conditions.  Pesetas, 
after  early  weakness,  steadied  and  closed  more  than 
14  points  up,  mainly  as  a  result  of  improvement  in 
the  outlook. 

Bankers'  sight  on  Amsterdam  finished  at  39.283^, 
against  39.28;  cable  transfers  at  39.323^,  against 
39.323^;  commercial  sight  at  39.223^,  against 
39.223^,  and  commercial  sixty  days  at  38.863^, 
against  38.863^  last  week.  Final  rates  for  Swiss 
francs  were  17.91  for  bankers'  sight  bills  and  17.92 
for  cable  transfers,  which  compares  with  17.90  and 
17.91  a  week  ago.  Copenhagen  .checks  finished  at 
17.64  and  cable  transfers  at  17.68,  against  17.79  and 
17.83.  Checks  on  Sweden  closed  at  26.41  and  cable 
transfers  at  26.45,  against  26.483^  and  26.523^,  while 
checks  on  Norway  finished  at  15.62  arid  cable  trans- 
fers at  15.66,  against  15.75  and  15.79  the  preceding 
week.  Spanish  pesetas  closed  at  13.55  for  checks 
and  13.59  for  cable  remittances.  A  week  earlier  the 
close  was  13.503^  and  13.54^. 

With  regard  to  South  American  exchange  a  slightly 
easier  undertone  prevailed,,  although  quotations  were 
not  essentially  changed.  Argentine  checks  finished 
at  32%  and  cable  transfers  at  33,  against  33.15  and 
33.20,  while  Brazil  currency  closed  at  9.75  for  check? 
and  9.80  for  cable  transfers,  comparing  with  9.80  and 
9.85  last  week.  Chilean  exchange  was  steadier  and 
the  final  quotation  was  12.50,  against  12.25  a  week 


earlier.     Peru,  however,  advanced  to  4  08  from  4  07 
a  week  ago. 

Far  Eastern  exchange  was  quiet  and  not  materially 
changed.  Hong  Kong  closed  at  52y8((iJ>2%  (un- 
changed); Shanghai  at  70y2@,70y,  against  7\y2% 
71%;  Yokohama  at  49@49%,  against  49@49%; 
Manila  at  49^g@49%  (unchanged);  Singapore  at 
53K@53%  (unchanged);  Bombay  at  3iy8@Sl}4, 
against  30%@3134  and  Calcutta  at  313^@31%, 
against  31%@31^. 


FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 

BANKS  TO   TREASURY   UNDER  TARIFF   ACT   OF    1922. 

OCT.  6   1923  TO  OCT.   12   1923,  INCLUSIVE. 


Country  and  Monetary 
Unit. 


EUROPE — 

Austria,  krone 

Belgium,  franc 

Bulgaria,  lev 

Czechoslovakia,  krone 

Denmark,  krone 

England,  pound  sterl- 
ing  

Finland,  markka 

France,  franc 

Germany,   reichsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,   krone 

Italy,  lira 

Norway,  krone 

Poland,   mark 

Portugal,  escudo 

Rumania,  leu 

Spain,  peseta 

Sweden ,  krona 

Switzerland,   franc. 

Yugoslavia,  dinar 

ASIA— 
China— 

Chefoo  tael 

Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hongkong  dollar.. 

Mexican  dollar 

Tientsin  or  Pelyang 

dollar 

Yuan  dollar 

India,  rupee 

Japan,  yen 

Singapore  (S.  S.)  dollar 
NORTH  AMER.- 

Canada ,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,  dollar 

SOUTH    AMER.—I 

Argentina,  peso  (gold)j 

Brazil,  mllreis i 

Chile,  peso  (paper).. J 
Uruguay,  peso | 


Noon   Buying   Rate  for   Cable   Transfers  in   New   York. 
Value  in  United  Stales  Money. 


Oct.  6. 

Oct.  8. 

Oct.  9. 

Oct.  10. 

Oct.  11. 

$ 

$ 

S 

$ 

S 

.000014 

.000014 

.000014 

.000014 

.000014 

.0501 

.0508 

.0512 

.0516 

.0519 

.010233 

.010250 

.010357 

.010286 

.010293 

.029607 

.029636 

.030017 

.029917 

.029934 

.1777 

.1762 

.1759 

.1765 

.1766 

4.5506 

4.5534 

4.5550 

4.5528 

4.5518 

.026700 

.026722 

.026767 

.026697 

.026769 

.0590 

.0599 

.0606 

.0605 

.0609 

.00000000132 

00000000123 

00000000635 

00000000331 

.00000000223 

014905 

.014725 

.014495 

.015510 

.014668 

.3930 

.3932 

.3933 

.3932 

.3932 

.000054 

.000054 

.000054 

.000054 

.000055 

.0450 

.0453 

.0454 

.0455 

.0457 

.1578 

.1569 

.1559 

.1552 

.1560 

.00000118 

.00000090 

.00000102 

.00000105 

.00000106 

.0405 

.0404 

.0403 

.0406 

.0404 

.004631 

.004643 

.004661 

.004669 

.004681 

.1348 

.1353 

.1355 

.1358 

.1360 

.2649 

.2651 

.2648 

.2640 

.2641 

.1788 

.1791 

.1792 

.1791 

.1792 

.011565 

.011545 

.011580 

.011663 

.011718 

.7213 

.7142 

.7163 

.7175 

.7183 

.7163 

.7096 

.7117 

.7129 

.7138 

.7040 

.6973 

.6994 

.7011 

.6996 

.7267 

.7200 

.7221 

.7233 

.7242 

.5214 

.5186 

.5193 

.5208 

.5185 

.5089 

.5064 

.5079 

.5082 

.5073 

.5083 

.5063 

.5075 

.5088 

.5079 

.5113 

.5104 

.5117 

.5121 

.5113 

.3086 

.3091 

.3102 

.3104 

.3102 

.4887 

.4884 

.4886 

.4888 

.4892 

.5321 

.5321 

.5313 

.5317 

.5313 

.988017 

.989659 

.989102 

.986974 

.986460 

.999063 

.998800 

.998938 

.998938 

.999000 

.485125 

.485469 

.483958 

.484219 

.484167 

.985313 

.987344 

.986602 

.984219 

.983906 

.7482 

.7479 

.7466 

.7439 

.7394 

.0970 

.0969 

.0968 

.0963 

.0965 

.1198 

.1196 

.1187 

.1182 

.1157 

.7480 

.7466 

.7458 

.7449 

.7417 

HOLI 
DAY 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gained  f  3,405,409  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ended  Oct.  11. 
Their  receipts  from  the  interior  have  aggregated 
$4,508,109,  while  the  shipments  have  reached  $1,102,- 
700,  as  per  the  following  table : 

CURRENCY    RECEIPTS   AND    SHIPMENTS   BY    NEW    YORK    BANKING 

INSTITUTIONS. 


Week  ending  Oct.  11. 

Into 

Banks . 

Out  of 
Banks . 

Gain  or  Los» 

to  Banks . 

Banks'  interior  movement 

§4.508,103 

$1,102,700 

Gain  S3.4D5.409 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Eeserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Oct.  6. 


Monday , 
Oct.  8. 


Tuesday, 
Oct.  9. 


Wednesd'y, 
Oct.  10. 


Thursday, 
Oct.  11. 


Friday, 
Oct.  12. 


Aggregate 

for   Week. 


m.  m  a.  p  « 

65,0o"b,00o'74,000,000  50,000,000  65,000,000  71,000,000    Holiday ■    Cr.  325,000.000 

Note Tho  foregoing  heavy  credits  reflect  the  huge  mass  ol  checks  which  come 

to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  to  the a-atlon  of 

the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however  reflect  only  a  pari  of  the  Reserve  Bank's  operations  with  the<  Hearing  House 
institutions,  as  only  the  Items  payable  In  New  York  Cltj  are  represented  In  the 
balances.  The  large  volume  oi  cheeks  on  Institutions  located  outside  <>i 
New  York  are  nol  accounted  tor  in  arriving  al  these  balances,  as  such  checks  <u> 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  <  Hearing  Bouse  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks  : 
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Bants    Of  - 


Oft    II 


(K«. 


Stlrtr.  Total. 


1  r»;        i 

10. 

S;y»lu       .         101. 


>. 


■'land.    11. 

irk 

Tout  ink 

KKMilO 


8.1K 


000 148 

UK)  30 
IKK)  13 
oihi  127 
ikhi  :i> 

100    19 

SSI, 000    24 
18 

H)     11 


870, 

711 
S13 

661, 

,aso 

181 
,061, 

1  l-' 
871, 
183, 


(Md. 


0S6 

000 

OlHl 

000 
000 
000 

0(H> 
(HH> 
IHMl 


169 

263 


127 
148 

in 
100 
84 
48 
10 
20 
18 

ia 

B 


t 

,375.012 
,111,230 
,944,000 
,036,000 
,628,000 
,488.000 

,202,000 
,683,000 
,183,000 


£ 

127 
i  1,480,000  184 

000    13 

,  000  126 

3,038,000   37 

734,000   .''H 

1,806.000    i-' 

1,877,000   24 


•  nil 

972 


S3 

5S3 


,871,830 
.840.27S 


280.000 


.426.688 

,410.380 
,313.000 
,866.000 
663,000 

,80*  ,000 
,202,000 
,022,000 
,183,000 


81,888,180636,420,980 
51.480, 16O|636,320,422 


•  OoU  holding*  of  l!:e  Bank  of  trance  this  year  are  exclusive  of  £74,673,707  held 

abroad,    b  it  is  do  longer  poatdble  to  tell  the  amount  of  silver  held  by  the  Bank 

ermany.    On  Mar.  ii  15  1923  the  Relcnsbank  began  including  in  Ita  ".Metal 

.  >ld  and  silver  Out  aluminum,  nickel  and  Iron  coin  :is  well.     Tlie 

Hank  still  gives  the  gold  holdliiKs  as  a  separate  Item,  but  as  under  the  new  practice 

the  remainder  of  the  metal  reserve  can  QO  longer  l>e  considered  as  bcliiK  silver,  there 

,v  no  ira]  |  at  the  Hank's  stuck  of  silver,  and  we  therefore  carry  It 

i  at  the  tig  ited  March  7  1028. 


The  Responsibilities  of  Taxation. 

Credit,  wisely  evoked,  is  an  inestimable  blessing; 
debt,  foolishly  incurred,  is  an  increasing  curse.  The 
amortization  of  debt  is  a  method  advantageous  to 
the  borrower,  provided  the  term  of  serial  payment 
be  accurately  adjusted  to  his  ability  to  pay.  It  is  to 
be  noted  that  in  accepting  English  bonds,  for  the  war 
credit*  extended  by  this  country,  a  period  of  some 
sixty  years  was  fixed  over  which  serial  payment  is 
To  extend.  It  is  understood  that  in  retiring  the  war 
debt  of  the  United  States  in  so  far  as  any  refunding 
has  been  accomplished,  the  period  of  amortization 
contemplated  is  about  twenty-five  years  or  roundly 
one  generation.  We  leave  this  thought  here — but  it 
is  a  subject  for  consideration  in  the  matter  of  our 
continuous  and  heavy  taxation. 

We  have  spoken  before  of  the  duty  of  contempla- 
tion by  the  American  people  of  this  subject,  pending 
the  meeting  of  the  Congress.  Plans  there  are  rang- 
ing from  the  wise  to  the  absurd.  The  method  of  ex- 
pressing "public  opinion"  in  this  country  is  weak, 
not  fitted  to  emergencies,  too  much  subject  to  ex- 
cited argument  and  selfish  interests.  But  whether 
the  inordinate  surtaxes  are  reduced  or  whether  they 
are  eliminated  altogether,  as  they  ought  to  be,  the 
burden  of  taxation  will  still  be  heavy  to  bear.  And 
one  of  the  pressing  problems  confronting  every  citi- 
zen is  that  of  paying  his  own  share  of  this  huge  na- 
tional tax  bill.  It  becomes  a  collective  problem  in 
that  it  is  so  distinctly  an  individual  one. 

We  were  about  to  say — "for  no  one  escapes  some 
part."  But  that  is  not  true.  Many  do  escape.  And 
where  one  man,  exercising  his  prerogative  of  buying 
tax-free  securities,  escapes — scores  escape  by  meth- 
ods of  original  exemption  that  are  held  to  be  just 
and  helpful.  True,  there  remains  the  indirect  tariff 
tax  which  everyone  pays  in  some  degree.  But  we 
have  grown  out  of  the  way  of  considering  this,  since 
the  total  of  customs  dues  is  such  a  small  fraction  of 
the  gigantic  whole.  Is  it  wrong  to  say  that  as  the 
Government  thus  tax-sustained  protects  the  poor  man 
as  well  as  the  rich  in  the  exercise  of  "liberty  under 
law"  every  citizen  should  pay  some  part,  and  pay  it 
direct,  of  the  war  debt? 

Assuming  that  every  man  pays  some  part  of  the 
war-debt  tax,  the  individual  problem  of  each  becomes 
the  collective  problem  of  all,  because  it  affects  our 
mode  of  life.  What  each  does,  in  principle,, all  must 
do.  The  saving  may  be  by  means  as  various  as  the 
individuals  and  their  circumstances,  but  all  must 
save.  All  must  also  live.  And  since  the  living  of 
each  affects  that  of  the  others,  it  is  pertinent  to  in- 
quire whether  we  are  giving  a  thought  in  our  social- 
living  to  the  payment  immediate  or  ultimate  of  this 
war  debt.     Perhaps  if  we  can  sufficiently  impress 


upon  ourselves  the  fad  that  we  must  drag  this  "ball 
and  chain"  for  years,  without  escape,  we  will  be 
ready  to  consider  methods  of  helping  each  other. 

Will  il  seem  trite  if  we  suggest  again  that  the 
"simple  life"  is  the  road  to  freedom  from  debt  and 
taxes?  There  was  the  hectic  prosperity  of  war-time 
business;  followed  by  a  slowing  down  of  general 
trade;  accompanied  by  seeming  advances  in  special 
lines  that  tended  to  consume  continuing  high  prices 
and  high  wages.  This  fluctuating  life  did  not  make 
and  does  not  now  make  for  frugality  and  thrift. 
Savings  bank  deposits  increase — but  there  is  uneven- 
ness  in  the  power  to  save,  though  the  spirit  of  spend- 
ing seems  unabated.  If  the  moving  picture  exhibi- 
tions are  an  index  of  ready  money  to  spend  for 
amusement  the  purses  of  the  average  man  and  wo- 
man are  growing  lighter.  Yet  the  automobile  indus- 
try, part  luxury  and  now  part  necessity,  continues 
on  a  large  scale.  Under  all  there  is  a  murmuring 
that  "taxes  are  too  high." 

Considerable  part  of  this  discontent  is  because  of 
the  inequalities  of  the  income  tax,  which  is  not  in 
some  instances  an  income  tax  at  all  in  the  true  mean- 
ing of  the  word,  but  a  grab-all,  or  as  much  as  pos- 
sible, of  that  which  comes  in  from  any  and  every 
source.  A  man  may  make  a  trade  in  property,  by 
selling  and  buying  or  buying  and  selling,  a  man  who 
never  made  a  profit  in  this  way  in  his  life,  and  may 
never  do  so  again — the  tax-master  levies  on  this 
profit.  This  is  but  one  example.  Business  is  bled  of 
its  profits,  regardless  of  ability  in  management,  hav- 
ing little  left  for  re-investment  and  increase.  These 
murmurs  we  understand.  But  now  that  "things  are 
settling  down,"  the  man  who  really  works  and  earns 
(one  not  intoxicated  by  union-forced  high  wages) 
begins  to  feel  the  slow  pull  of  the  incessant  taxation. 
These  murmurs  will  grow  deeper.  Unless  something 
is  done  by  way  of  correction  politics  will  be  cor- 
rupted by  the  discontent. 

So  that  however  far-fetched  it  may  seem  to  talk  of 
personal  economy  it  is  an  evident  duty.  The  social 
pull  tends  to  make  man  spend  for  that  which  his 
neighbor  has.  The  more  he  spends  to  "keep  up  style," 
the  more  he  spends  to  attain  and  keep  a  station  set 
by  "the  spenders,"  the  less  he  will  have  with  which 
to  pay  his  share  of  the  war  debt,  to  pay  for  the  main- 
tenance of  the  Government.  We  set  a  penalty,  for 
an  excessive  and  inequitable  tax  amounts  to  a  pen- 
alty upon  earning  and  making,  not  upon  spending 
and  wasting.  There  has  been  no  end  of  talk  about 
the  personal  budget,  with  forms  and  figures  pre- 
sented for  adoption.  Has  there  been  much  stress 
upon  saving  to  pay  taxes?  Yet  if  rightly  levied  these 
millions  of  personal  contributions  might  be  mate- 
rially reduced,  and  if  met  with  the  spirit  of  sacrifice 
for  Government's  sake  might  soon  pass  into  normal. 

There  is  too  much  talk  of  the  rich  "escaping."  The 
poor  man  and  man  of  moderate  means  must  answer 
to  himself  as  to  whether  or  not  he  does  not  take  ad- 
vantage of  all  exemptions,  does  not  himself  invest 
his  small  surplus  in  a  Government  tax-free  security. 
This  leads  us  astray  in  that  we  fail  to  realize  that 
each  of  us  must  earn  and  pay  some  part  of  the  say 
twenty-two  billions  of  war  debt,  the  interest 
thereon,  and  the  extremely  heavy  present  Govern- 
mental expenditures.  The  example  of  sober,  serious, 
saving  living,  each  man  may  set.  We  may  help  each 
other  in  this.  Whether  we  do  or  not,  the  tax  is  the 
only  means  of  payment.  We  cannot  go  on  in  a  riot 
of  high  living  without  increasing  the  tax  pressure  as 
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the  years  go  on.  There  should  be  a  revision  and  re- 
casting of  the  tax  burden.  But  there  should  also  be  a 
sense  of  the  responsibility  which  taxes  put  upon  us 
all. 


Assuming  a  Bank  Need  That  Does  Not  Exist. 

An  investigation  of  the  reasons  why  the  State 
banks  have  failed  to  join  the  Federal  Eeserve  System 
cannot  affect  the  original  and  fundamental  inde- 
pendence of  by  far  the  larger  part  of  our  "country 
banks."  They  have  been  at  no  time  under  legal  or 
financial  compulsion  to  join.  At  the  outset,  a  way 
was  provided  by  which  certain  of  them  might  ally 
themselves  with  the  System,  but  they  have  not,  save 
in  a  few  instances,  availed  themselves  of  it.  Nor 
could  they,  without  surrendering  their  State  char- 
ters, become  full-fledged  members.  And  at  most  a 
divided  allegiance  does  not  make  for  efficiency  in 
conduct  or  tranquillity  in  operation.  An  investiga- 
tion which  starts  with  the  tacit  assumption  that 
these  thousands  of  country  banks  ought  to  join  the 
System  begins  with  prejudice. 

The  thought  has  been  advanced  that  the  Federal 
Eeserve  System  of  Regional  Banks  must  be  strength- 
ened or  it  will  meet  the  fate  of  the  First  and  Second 
United  States  Banks.  Investigation  looking  to  an 
enlargement  of  membership  at  the  expense  of  the 
individual  bank's  natural  independence  will  only 
serve  to  emphasize  an  alleged  monopolistic  tendency 
of  the  System.  If  all  banks,  State  regulated,  large 
and  small,  are  to  be  driven  into  the  System,  the  time 
will,  thereupon,  soon  come,  when  the  charge  will  every- 
where be  heard  that  the  credit  of  the  people,  as  well 
as  the  money,  is  controlled  by  a  Governmentally  ap- 
pointed Board  at  Washington.  When  such  a  time 
does  arrive  there  will  be  another  "removal  of  depos- 
its," by  political  will  of  the  people. 

Any  investigation  must  be  superfluous  which  does 
not  recognize  the  original  right  of  the  country  bank 
to  exist  under  State  or  national  charter;  which  does 
not  recognize  the  original  right  of  the  citizens  of  a 
community  to  organize  under  proper  articles  of  asso- 
ciation a  local  bank  to  supply  local  needs  under  lo- 
cal management.  The  fundamental  freedom  of 
credit  is  at  stake  when  we  proceed  upon  the  assump- 
tion that  credit  cannot  issue  save  by  permission  of 
State  or  nation.  Bank  regulation  has  little  to  do 
with  bank  initiation.  There  is,  to  be  sure,  some 
slight  degree  of  authority  vested  in  the  Comptroller 
as  to  the  number  of  national  banks  which  may  be 
chartered  in  a  given  community.  But  the  continued 
existence  of  the  two  forms  of  banks  establishes  the 
now  really  recognized  principle  that  banking  is  a  free 
business. 

We  are  not  arguing  at  this  time  one  way  or  the 
other  as  to  the  advisability  of  State  banks  entering 
the  Federal  Reserve  System.  That  they  have  not 
done  so  does  not  argue  that  the  failure  is  due  either 
to  bank  or  System.  It  does  go  far  to  establish  the 
claim  that  these  many  community  banks  are  per- 
forming a  satisfactory  service  to  their  respective 
communities  and  that  they  are  themselves  satisfied 
in  so  doing.  And  the  very  establishment  of  regional 
banks  in  the  System  was  a  protest  against  centrali- 
zation—which would  to  some  extent  follow  the  co- 
ercing of  all  our  banks  to  come  under  the  manage- 
ment (for  it  is  more  than  regulation  or  supervision) 
of  the  Federal  Reserve  Board  at  Washington.  Minor- 
considerations,  such  as  par  clearance,  ought  not  to 
obscure  this  principle. 


The  independence  and  integrity  of  credit  is  not  lost 
while  through  these  State  country  banks  it  can  issue 
freely  according  to  the  local  demands  of  trade  and 
commerce.  Many  of  the  large  city  State-chartered 
banks  have  joined  the  System.  And  so  long  as  an 
emergency  currency  be  the  chief  cause  and  purpose 
of  the  Federal  Reserve  System,  so  long  as  the  cen- 
tralization of  member  bank  reserves  in  regional  in- 
stitutions affords  a  working  basis,  there  is  ample 
means  for  the  emergence  of  needed  currency  which 
going  into  general  circulation  practically  solves  the 
hitherto  unsolved  problem  of  so-called  panic  needs. 
The  credit  of  State  country  banks  can  be  maintained, 
and  is  maintained,  through  city  correspondents  as 
before.  Therefore  no  imperative  need  calls  for  their 
inclusion  in  the  "System." 

Par  clearance  is  said  to  hinge  upon  their  joining— 
but  if,  as  now  in  practice,  par  clearance  is  offered  by 
the  "System"  to  those  banks  that  will  reciprocate  in 
kind,  then  the  question  becomes  one  the  State  banks 
must  answer  on  the  principle  of  the  general  good  vs. 
their  own  fees  and  charges  for  clearance  and  collec- 
tion as  a  part  of  legitimate  profits.  Merely  coming 
into  the  System,  or  being  forced  or  unwarily  lured 
into,  the  System,  will  not  satisfactorily  answer  this 
problem— for  there  yet  remain  city  clearance  charges 
that  must  also  be  disposed  of.  An  exchange  charge, 
if  it  can  be  determined  satisfactorily,  which  will  be 
a  service  charge  rather  than  a  commission  and  profit 
charge  would  appear  to  be  equitable  all  around,  and 
a  reasonable  solution. 

One  thing  seems  plain— in  this  matter  of  enlarg- 
ing and  perfecting  the  System  there  lies  no  solution 
of  the  farmers'  troubles.  They  are  now  decrying 
what  they  are  termed  to  please  the  "deflation"  or  re- 
tirement  of  a  part  of  the  Federal  Reserve  note  issue. 
If  all  small  banks  were  members,  according  to  the 
agreed-upon  capital  stock  permission,  mere  eligibil- 
ity or  membership  would  have  no  steadying  effect 
upon  Reserve  note  issues,  and  could  in  no  wise  offer 
the  farmer  added  relief.  "Inflation"  and  credit  are 
different  matters.  If  any  effect  could  be  predicated 
it  would  be  an  easier  process  of  inflation.  No  inves- 
tigation we  think  can  point  the  way  through  this 
means  to  an  alleviation  of  the  ills  of  agriculture,  ills 
that  are  greatly  exaggerated  and  become  the  polit- 
ical football  of  an  over-zealous  bloc. 

When  the  report  of  this  "investigation"  is  forth- 
coming it  may  throw  some  light  on  this  mooted  dark 
question.  But  whatever  be  the  cause  of  the  failure  to 
join  it  cannot  alter  the  saving  quality  of  the  prin- 
ciple of  free  and  independent  banks  as  best  for  the 
general  credit  of  the  country.  Why  should  these 
banks  join?  What  would  be  gained  should  all  of 
them  join?  On  the  contrary,  what  would  be  the  re- 
sult of  having  all  our  banks  under  national  supervi- 
sion and  within  the  power  of  the  Federal  Reserve 
System  ?  If  money  and  credit  have,  as  asserted,  the 
power  to  make  or  mar  prosperity,  credit  coming 
more  and  more  into  the  toils  of  money,  will  the  coun- 
try and  commerce  be  benefited  by  Aveaving  more 
closely  the  so-called  "centralization"  which  some  now 
clamor  against  so  loudly? 


The    A.    F.    of   L. — Radicalism    in    Seeming 
Conflict  with  Radicalism. 

The  43rd  annual  convention  of  the  American  Fed- 
eration of  Labor  in  session  at  Portland,  Ore.,  the  lasl 
two  weeks,  revealed  anew  the  presence  of  an  openly 
radical  faction  within  the  organization  as  against 
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the  pseudo-conservative  elements  within  the  body, 
and  u  also  revealed  the  effort   (possibly  somewhat 
too  aeriouslj  regarded  I  of  radicalism  outside  to  bore 
within  and  captnre  it.    Before  the  sessions  began  a 
systematic  toraj   b3    Red  plotters  was  rumored  as 
about  to  be  made,  and  the  report  of  the  Executive 
ind]  repeated  the  old  scream  that  there  is  a  prop- 
in,la  which  "is  frankly  revolutionary  and  has  tor 
ultimate  purpose  not  only  the  destruction  oi  the 
ile  union  movement  but  theeventuaJ  overthrow  oi 
tbe  democratic  government  of  the'United  States.     A 
large  pari  of  ^e  report  was  expended  upon  this,  par- 
ticularly upon  the  real  and  the  alleged  activities  of 
\Y  Z  Foster.    Mr.  Gompers,  who  still  holds  his  posi- 
tion, has  for  several  years  shown  a  recognition  of  the 
growing  difficulty  of  yielding  enough  to  extreme  rad- 
icalism to  keep  it  hopeful  without  yielding  enough  to 
i,  to  Beriously  alarm  the  country.    He  still  talks  loy- 
alty  to  the  country  and  professes  Americanism  of 
the  purest  type,  but  his  own  record  of  antagonism  to 
courts  and  of  intent  to  make  organized  labor  the  ul- 
timate power  is  so  bad  that  any  radicalism  beyond 
his  own  ma\  well  be  reckoned  menacing. 

By  itself,  the  following  from  the  Council's  report 
might  be  taken  as  encouraging,  in  seeming  to  coin- 
cide with  Mr.  Harding's  ideal  of  "less  government 
in  business": 

"The  largest  freedom  of  action,  the  freest  play  of 
individual  Initiative  and  genius  in  industry,  cannot 
be  had  under  the  shadow  of  constant,  incompetent 
political  interferences,  meddlesomeness  and  restric- 
tions The  threat  of  State  invasion  of  indus- 
trial life  is  real.  ...  The  continual  clamor  for 
extension  of  State  regulatory  powers,  under  the  guise 
of  reform  and  deliverance  from  evil,  can  but  lead 
into  greater  confusion  and  more  bopeless  entangle- 
ments." 

This— especially  the  first  sentence— is  true,  and 
excellently  put,  but  the  following  from  the  same  re- 
port shows  what  form  of  "State  invasion  of  indus- 
trial life"  is  deprecated : 

-Powerful  groups  of  earnest  and  sincere  persons 
constantly  seek  the  extension  of  State  suzerainty 
over  purely  industrial  fields.  Such  ignorant  en- 
croachments as  the  Esch-Cummins  Act,  the  Kansas 
Court  of  Industrial  Relations,  and  the  Colorado  In- 
dustrial Commission  Act,  such  a  blundering  gesture 
of  (lovernment  acting  under  the  spur  of  organized 
propaganda  or  of  political  appetite  for  power,  are 
examples  of  what  all  industry  has  to  fear." 

That  is,  unions  must  be  permitted  to  bave  their 
own  way,  and  any  attempt  to  intervene  for  limiting 
their  power  is  a  "blundering  gesture";  in  some  in- 
stances, it  has  seemed  to  be  so,  but  that  does  not  ab- 
solutely condemn  all  efforts  to  keep  a  limit  on  union 
domination. 

The  Red  element  was  held  at  bay,  and  beaten,  on 
the  first  test  vote,  and  on  last  Monday  William  F. 
Dunne,  delegate  of  the  Silver  Bow  Trades  and  Labor 
Council  of  Butte,  Mont.,  editor  of  the  "Bulletin"  of 
that  city,  and  said  to  be  an  avowed  Communist  and 
an  aid  of  Foster,  was  expelled  both  from  the  meeting 
hall  and  from  the  Federation,  by  a  vote  of  27,737  to 
107,  the  Foster  "one  big  union'  being  also  overwhelm- 
ingly rejected  at  the  same  time.  On  Tuesday,  by 
25^066  against  1,895  (1,618  not  voting)  the  Convention 
approved  a  repon  which  recommended  rejection  of 
resolutions  proposing  participating  in  politics  as  an 
independent  party,  the  convention  evidently  remem- 
bering the  past  success  of  organized  labor  in  claim- 


ing to  control  a  solid  "vote"  and  in  dealing  with 


politicians  on  the  hasis  of  holding  the  "balance  of 

power." 

The  Com  cut  ion  endorsed  the  Executive  Council's 
declaration  against  the  Sherman  anti-trust  law  of 
L890,   the  Clayton  law  and  the  Trade  Commission 
law.     This  declaration  "charged  that  the  Sherman 
law.  originally  intended  to  exempt  labor  organiza- 
tions has  been  so  construed  that  industrial  combina- 
tions, which  were  originally  the  object  of  attack  by 
the  law.  bave  escaped,  and  the  law  has  been  turned 
against  organized  labor."    It  is  not  easy  to  say  which 
one  of  these  four  assertions  is  most  untrue,  and  the 
charge  reminds  one  of  the  dull  student's  description 
of  a  crab  which  contained  three  statements,  each  one 
wrong.    The  Sherman  Act  was  not  intended  to  make 
the  exemption  mentioned;  the  "object"  of  its  attack 
was  not  "industrial  combinations"  but  every  com- 
bination in  restraint  of  trade;  industrial  combina- 
tions have  not  "escaped";  instead  of  being  turned 
against  labor  unions  the  Act  has  been  in  practice 
kept  blind  towards  them,  as  scandalously  shown,  for 
one  memorable  instance,  in  the  latter  months  of 
191G,  when  the  railway  brotherhoods  openly  threat- 
ened' to  tie  up  all  transportation  unless  they  were 
given  their  way. 

It  should  not  surprise  anybody  that  the  old  dis- 
like of  the  courts  appeared  in  a  resolution  adopted, 
denouncing  "government  by  injunction,"  which  was 
termed  "a  cancer  in  the  body  politic,"  and  demand- 
ing removal  of  the  cancer.  Perhaps  there  should  be 
slight  surprise  that  "an  adequate  soldiers'  bonus" 
[how  much  would  that  be?]  was  demanded. 

The  trend  of  the  meeting  was  to  strike  for  a  larger 
organization  rather  than  rely  entirely  upon  legisla- 
tion for  correcting  what  are  deemed  industrial  evils. 
The  Council's  report  laid  great  stress,  as  did  Mr. 
Gompers,  upon  restricting  child  labor,  and  especially 
denounced  the  Supreme  Court  decision  on  the  mini- 
mum wage  law,  doing  this  particularly  because  the 
decision  was  by  a  bare  majority.    It  has  never  been 
the  habit  of  courts  to  refuse  to  give  to  statutes  full 
presumption  as  to  validity,  notwithstanding  much 
loose  talk  about  an  alleged  disposition  to  "nullify" ; 
yet,  said  this  report,  despite  the  rule  that  Acts  of 
Congress  should  be  found  invalid  "only  where  there 
is  reasonable  doubt,"  the  tribunal  "persists  in  de- 
claring laws  unconstitutional  by  a  bare  majority  of 
one."    Here  we  have  the  old  indignation  expressed 
anew  and  the  implication  that  a  larger  vote  than  five 
out  of  nine  should  be  required,  this  being  coupled 
sometimes   witb    the   foolish   proposition    that    an 
amendment  should  make  a  repassing  by  Congress  of 
an  invalid  statute  sufficient  to  cure  the  invalidity, 
which  is  like  saying  that  repeating  an  untrue  state- 
ment could  make  it  true.    Althougb  only  five  of  the 
nine  hold  a  statute  invalid,  the  five  may  have  no 
reasonable  doubt  of  the  fact,  and  some  of  the  four 
may  accept  the  statute  before  them  without  being 
free  from  doubt  about  it. 

A  resolution  was  adopted  that  organizers  should 
be  sent  at  once  into  the  textile  fields  of  the  South- 
particularly  into  the  Carolinas  and  Georgia  and 
Tennessee,  to  organize  the  workers  there.  Hope  of 
doing  something  among  the  workers  in  iron  and  steel 
is  not  abandoned,  nor  of  bringing  even  the  farmers 
to  see  "eye  to  eye"  witli  unionism  and  cast  in 
their  lot  with  it.  It  still  seems  impossible  for  labor 
leaders  to  perceive  (or  to  correctly  read)  the  hand- 
writing on  the  wall,  and  to  appreciate  that  the  very 
name  of  this  country-wide  organization  expresses  a 
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practical  impossibility,  for  "labor"  is  so  varied  and 
so  universal  that  any  central  organizing  and  con- 
trolling of  it  is  impossible.  Even  the  significance  of 
the  figures  of  the  A.  F.  of  L.  membership  does  not 
appear  to  be  noticed,  or,  at  least,  it  is  passed  by  in 
silence.  The  total  was  announced  as  2,926,468,  show- 
ing a  loss  for  the  fourth  consecutive  year  and  of  more 
than  260,000  in  the  last  year;  the  maximum  was  in 
1920,  with  4,078,710,  but  even  that  largest  number  is 
a  mere  handful  compared  with  the  mass  of  people 
who  work,  and  it  is  one  of  the  "gestures"  of  organized 
labor  that  it  persists  in  talking  as  if  only  persons  of 
union  membership  and  holding  union  cards  are 
rightly  to  be  regarded  as  working. 

The  deduction  is  the  same  which  Mr.  Gompers  and 
his  fellows  view  with  an  alarm  they  try  hard  to  con- 
ceal by  big  talk:  that  the  open  shop  movement  is 
irresistibly  progressing  and  is  constantly  gathering 
momentum. 


Lord  Rosebery  and  the  Men  of  Yesterday. 

The  break  between  the  world  of  the  past  and  the 
new  world  the  war  has  introduced  is  not  sharp  but  is 
definite.  The  arrival  of  Mr.  Lloyd  George  calls  at- 
tention to  the  change.  Leaders  of  the  earlier  day 
have  in  the  main  passed  on;  and  many  are  already 
busy  telling  their  story  and  appraising  their  work. 
When  the  attempt  is  made  to  write  the  life  or  esti- 
mate the  career  of  any  of  those  who  still  are  living 
the  justification  is  that  it  is  the  gathering  of  mate- 
rial for  the  future  historian,  which,  while  we  are  far 
too  near  for  any  final  estimate,  has  much  of  imme- 
diate interest. 

This  gives  us  the  "Life  of  Lord  Rosebery,"*  who 
after  a  long  and  brilliant  public  service  both  as  For- 
eign Minister  and  British  Premier  is  now  retired 
under  the  burden  of  prolonged  infirmity,  personal 
sorrow  and  the  weight  of  the  inconsiderate  years. 

Born  of  the  old  Scotch  nobility,  of  which  he  was  al- 
ways proud,  endowed  with  shining  talents,  married 
early  to  a  great  heiress,  he  quickly  entered  upon  a 
distinguished  career.  He  rose  rapidly  to  the  sum- 
mit, and  then,  from  various  causes,  partly  of  circum- 
stances, and  partly  in  his  personal  traits,  he  fell  out 
of  the  political  line,  and  after  some  years  in  which  he 
was  always  a  public  man  to  be  reckoned  with,  he 
passed  into  his  sad  retirement. 

A  nobleman,  but  always  critical  of  the  Peers,  a 
member  of  the  House  of  Lords,  but  ever  mourning 
that  by  that  he  was  excluded  from  a  career  in  the 
House  of  Commons,  an  Imperialist,  though  a  Lib- 
eral, and  for  a  time  supporting  Home  Rule  for  Ire- 
land, an  aristocrat,  proud,  fastidious,  ambitious,  lux- 
urious in  his  tastes,  he  was  sensitive  to  criticism,  and 
an  idealist,  with  many  points  of  contact  with  widely 
different  people.     It  was  inevitable  that  frequent 
sharp  and  very  diverse  things  would  be  said  of  him. 
His  biographer,  in  a  book  which  is  clever  and  intensely 
interesting,  adds  many.    Whether  he  was  "chiefly  a 
gentleman  who  fared  sumptuously  every  day" ;  "too 
selfish,  too  trivial,  too  much  of  a  poseur";  "one  of 
those  who  like  the  palm  without  the  dust,"  or  that  he 
was  "the  man  of  the  future,"  with  "a  brain  to  move 
mountains,"  may  well  be  left  to  be  determined  by  the 
historian  of  the  future.     Our  interest  for  the  hour 
lies  in  what  he  was  in  relation  to  his  times. 

Our  author,  to  whom  we  turn,  says  he  was  the  most 
attractive  political  speaker  of  the  day.     He  never 

*The  Life  of  Lord  Rosebery.     By  E.  T.  Raymond.     E.  P.  Dutton  Co. 


shrank  from  being  interesting  through  fear  of  being 
shallow;  and,  to  quote  his  own  words,  he  had  "the 
ardor  of  a  man  who  is  moved  by  all  great  transac- 
tions and  did  not  regard  dulness  as  the  essential 
merit  even  of  history."    He  extolled  the  more  rugged 
virtues,  independence,  self-sufficiency,  frugality,  te- 
nacity, but  in  practice  too  much  labor  irked,  too 
much  difficulty  daunted.    He  could  dominate  men  on 
occasion,  but  jibbed  at  the  drudgery  of  patient  con- 
tinuous self-assertion.    The  great  service  he  rendered 
the  nation  was  as  Foreign  Minister.    He  devoted  him- 
self with  success  to  establishing  a  tradition  of  sub- 
stantial continuity  in  foreign  policy;  and  this  at  a 
time  when  it  was  thought  impossible  to  do  so  because 
of  the  vagueness  of  popular  passion.    He  saw  clearly 
the  great  evil  of  permitting  foreign  relations  to  be 
subject  to  the  gusts  of  popular  enthusiasm.    He  held 
that  an  inferior  policy  constantly  pursued  is  better 
than  the  alternate  application  of  two  policies  which, 
however  excellent,  are  incompatible  with  each  other. 
He  won  a  very  considerable  body  of  liberal  opinion 
to  the  view  that  foreign  policy  should  be  excluded 
from  the  arena  of  acute  controversy. 

Seemingly  little  fitted  to.  deal  with  the  rising  spirit 
of  democracy,  or  to  understand  the  great  changes 
impending  in  the  whole  monarchical  system  of  Eu- 
rope, he  was  able  to  play  an  important  role  in  the 
part  of  Great  Britain.    Himself  sympathetic  to  Ger- 
many, highly  unsympathetic  to  France,  and  highly 
suspicious  of  Russia,  and  all  for  strong  reasons  per- 
sonal as  well  as  political  and  historical,  he  lived  to 
see  a  Liberal  Foreign  Minister  of  his  training,  en- 
large the  Entente  with  France  and  end  by  a  declara- 
tion of  war  with  Germany.    But  his  ruling  idea  that 
the  Foreign  Office,  speaking  as  constantly  as  pos- 
sible with  the  voice  of  the  people,  should  know  no 
parties,  and  that  there  should  be  a  substantial  con- 
tinuity of  policy  despite  party  changes,  was  applied 
through  the  long  reign  of  Sir  Edward  Grey,  and, 
though  broken  through  the  later  administration  of 
Mr.  Lloyd  George,  and  often  assailed  with  great  vehe- 
mence in  the  period  of  Liberal  ascendancy  between 
1906  and  1914,  remained  in  full  vigor  during  the 
greatest  crisis  of  British  history,  and  seems  destined 
to  endure. 

At  the  opening  of  the  war,  addressing  his  country- 
men of  Scotland,  he  said :     "We  are  fighting  for  a 
righteous  cause.    We  are  fighting  for  the  sanctity  of 
the  public  law  of  Europe,  which  if  the  enemy  con- 
quered would  be  torn  up  and  destroyed  forever."    As 
a  confirmed   Imperialist  he  loved   the  Empire  as 
against  the  Little  Englanders,  not  only  because  it 
was  big,  but  because  it  was  beneficent— the  greatest 
secular  agency  for  good  that  the  world  had  seen.    He 
laid  emphasis  on  the  white,  rather  than  the  black  or 
yellow  side  of  Empire — on  the  permanent  and  splen- 
did, as  against  the  more  transitory  and  doubtful  re- 
sults of  British  colonizing.     He  felt  that  whatever 
mercantile  profit  might  follow  from  Imperial  effort 
in  climates  unfitted   to  sustain   the  full    vigor  of 
Europeans,  the  gain  was  at  best  doubtful;  whereas 
every  acre  of  white  man's  country  that  is  settled  by 
Britons  is  an  add  i I  ion  forever  to  the  might  of  a  great 
race,  whether  or  no  it  contributes  to  any  particular 
State. 

His  own  largeness  of  mind  is  evidenced  in  his  at- 
titude on  Use  Irish  question.  Ee  said:  "We  have 
to  fight  the  battle  of  a  policy  of  conciliation  against 
a  policy  of  coercion.  If  yon  adopt  il  and  il  succeed*, 
you  will  reap  a  rich  and  abundanl  harvest— an  hun- 
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dl^  fold;  but  if  you  fail  you  will  at  am  rate  have 
tried  an  experiment  that  you  will  uever  regret  and 
Souwill  ha?e  placed  for  all  time  England  in  a better 
position  to  deal  with  our  unhappy  fellow  countrymen 

in  Ireland."  ,        ..,      ..... 

[n  politics,  he  said,  "Choose  your  leader  with  whal 

^tion,  care  and  deUberation  you  may    men  you 

have  chosen  him  dose  up  your  ranks  and  follow  him, 

for  this  I  can  tell  you,  as  an  absolute  maxim,  that  a 

united  party  behind  an  inferior  leader  is  more  effi- 

^cious  thai  a  disunited  party  with  the  best  leader 

WiThiTnational  position  ami  his  devotion  to  the 
E     ire  he  was  devoted  to  even  the  obscure  activities 
municipal  work,  and  rendered  long  and  faithful 
service  to  the  municipality  of  London  by  his  service 
on  ^  County  Council  of  which  he  was  the  Chair- 
man     n(.  said  :    -There  never  has  been  such  a  prob- 
lem  to  exercise  the  faith  and  the  ingenuity  and  the 
enterprise  and  the  enthusiasm  of  mankind  as  this 
ereat    conglomeration   of   human   beings   which,  is 
called  London."    .    .    .    "I  believe  that  if  there  is 
one  great  safeguard  to  which  we  may  look  in  the  fu- 
ture of  our  country  it  is  this-that  if  by  any  chance 
party  politics  should  become  a  mere  scene  of  violence 
and  corruption,  slander  and  malignity,  you  have  al- 
ways below  and  beyond  that  a  perfectly  safe  and 
solid  sub-stratum  of  public  municipal  life  on  which 
you  may  fall  back,  if  I  may  say  so,  as  your  second 
line  of' defense.     While  your  orators  are  banging 
tables  and  calling  each  other  every  kind  of  name,  the 
municipal  authorities  go  on  providing  gas  and  water 
and  pavements  for  their  streets,  free  public  libraries, 

public  baths,  and  do  not  care  one  farthing  about 

those  conflicts  that  are  going  on." 


The  existence  of  two  rival  political  parties  is  so 
deeply  rooted  in  the  English  scheme  of  government 
thai  transfer  of  allegiance  is  not  common  and  break- 
ing away  entirely  is  rarely  justified.     Coalitions, 
however  they  may  be  welcomed  in  an  emergency,  our 
author  points  out  as  always  having  a  briei  career 
They  are  not  germane  to  the  system  and  represent 
Party  a1   [ts  worst.     Lord  Koseberv,  who  was  a  de- 
voted follower  of  Mr.  Gladstone,  at  his  leader's  death 
felt  himself  free  to  follow  his  own  bent  and  was  not 
easy  to  satisfy.    His  occasional  positive  detachment 
was  a  capital  cause  of  his  failure  as  a  politician,  but 
it  was  also,  according  to  Mr.  Raymond,  a  large  ele- 
ment in  that  hold  on  the  public  mind  which  survived 
so  much  disillusionment.     He  was  always  intense 
and  -anxious  'to  do  something,'   though  not  very 
clear  what,  and  this  enthusiasm  faded  as  he  grew 

older  " 

After  the  defeat  of  the  Imperialistic  wing  of  the 
Liberal  Party  in  1905,  Lord  Rosebery  became  a  "de- 
tached critic."    He  took  an  acrid  but  leading  part  in 
the  debate  in  the  House  of  Lords,  inducing  them  to 
accept  the  curtailing  of  their  prerogatives;  there- 
upon after  40  years  of  public  life,  he  never  appeared 
in  the  House  again.    Our  author  closes  the  narrative 
with  saying  that  the  political  genius  of  Japan  finds 
a  use  for  the  mellow  wisdom  of  the  "Elder  States- 
man "  but  the  Western  mind  seems  to  need  definite 
employment  in  order  to  maintain  its  vigor.  To  which 
we  may  add  as  the  common  experience  that  to  pre- 
serve their  own  reputation  and  to  protect  the  public 
our  politicians  seem  to  require  to  do  such  thinking 
as  they  can  while  they  are  still  in  active  service.    Re- 
tiring, with  us,  seems  no  assurance  either  of  mellow- 
ness or  of  a  wisdom  that  the  public  recognizes. 


Indications  of  Business  Activity 


THE   STATE   OF   TRADE-COMMERCIAL   EPITOME. 

Friday  Night,  Oct.  12  1923. 
There  is  still  a  brisk  business  among  jobbers  and  retailers, 
although  the  cotton  textile  industry  lags  behind  some  others. 
Northern  mills   are  hard   put   to  it  to  compete   with  the 
Southern  mills  owing  to  high  wages,  the  clearness  of  cotton 
and  oppressive  taxes.     There  has  been  some  extension  of 
curtailment  at  Fall  River  and  a  certain  amount  even  at 
Charlotte   N.  C.  one  of  the  great  seats  of  the  cotton  manu- 
facturing industry  at  the  South.    Moreover,  there  has  been 
to  all  appearances  no  improvement  in  the  cotton  goods  situ- 
ation at  Manchester,  N.  H.     Yet  singularly  enough,  there 
are  persistent  reports  from  Texas  that  a  very  large  Manches- 
ter plant  which  recently  shut  down  in  everything  except  the 
worsted  department  has  been  a  steady  buyer  of  raw  cotton 
in  Texa*     Possibly  the  situation  in  that  part  of  New  Eng- 
land may  brighten  in  the  not  distant  future,  especially  if 
raw  cotton  should  decline  materially  under  the  weight  of 
the  usual  rush  of  marketing  in  October  and  November,  to- 
gether with  the  customary  hedge  selling  here  against  such 
receipts.    Meanwhile,  too,  the  Southern  cotton  mills  for  the 
most  part  are  running  on  full  time  and  some  are  even  work- 
ing nights.     It  is  regrettable,  of  course,  that  Manchester, 
England's,  trade  is  still  in  a  state  of  greater  or  less  pros- 
tration and  that  there  are  persistent  rumors  of  more  or  less 
financial  difficulty  in  that  great  manufacturing  section  of 
the  world.     Perhaps  these  rumors  are  exaggerated.     It  is, 
however,  a  fact  beyond  dispute  that  Lancashire  has  been 
seeking  help  in  one  form  or  another  from  the  British  Gov- 
ernment.   Like  our  wheat  farmers,  the  British  cotton  manu- 
facturer  seems   to   think  that   the   Government   has   some 
magical  panacea  for  business  ills,  whereas  economic  prob- 
lems in  the  long  run  have  to  work  out  their  own  cure  in 
accordance  with  the  law  of  supply  and  demand,  the  supreme 
test  of  prices  the  world  over  and  in  accordance  with  the 
natural  order  of  things.    Some  of  the  silk  mills  are  also  cur- 


tailing at  Paterson,  N.  J.,  but  this  is  something  that  grow. 

out  of  the  great  Japanese  disaster  and  a  temporary  scarcitj 

of  raw  silk,  a  feature  which  in  the  end  will  be  remedied  at 

Japan  gets  on  its  feet.    Meanwhile  the  grain  markets  kav< 

advanced,  partly  in  the  case  of  wheat,  it  is  true,  because  o: 

the  hope  that  some  acts  of  paternalism  on  the  part  of  tn< 

United  States  Government  will  ease  that  situation.    If  rumo 

is  to  be  trusted,  some  of  those  who  have  the  matter  unde 

advisement  for  the   Government  are  suggesting  a   schem 

which  sounds  a  little  like  the  valorization  plan  of  Brazil  I 

regard  to  coffee.     But  it  is  gratifying  to  notice  that  th  j 

President  of  the  Chicago  Board  of  Trade  characterizes  th 

plan  as  founded  on  a  fallacy  and  likely  to  do  more  ban 

than  good  in  the  end.    This  undoubtedly  is  sound  economi 

reasoning.    Under  the  present  scheme  the  War  Finance  OJ 

Nation  would,   it  seems,  buy  up  50,000,000  to  75,000,* 

bushels  of  the  200.000,000  bushels  of  surplus  wheat  in  tn 

country  with  funds  at  its  disposal  and  would  sell  this  wig 

to  the  foreign  markets  at  whatever  price  it  would  brin 

The  War  Finance  Corporation  would  play  the  role  of  what 

popularly  known  as  the  "angel,"  and  the  loss  in  the  ei 

would  be  shifted  to  the  shoulders  of  the  tax-payers  of  tli 

country.     The   scheme   is  visionary   and   ought   not   to 

adopted.    An  instructive  lesson  is  derived  from  the  state 

the  corn  trade  in  this  country.     Some  grades  of  corn  dun: 

the  oast  week  have  risen  to  about  the  price  of  wheat.    Tl 

is  phenomenal,  but  it  grows  out  of  no  chimerical  schei 

savoring  of  paternalism  carried   to  the  nth   degree. 

truth  is  that  there  is  a  sharp  demand  for  corn  and  it  is  no 

too  plentiful.    The  visible  supply  is  only  about  one-fifth 

the  total  a  year  ago,  while  the  farmer  is  feeding  to  live  stt 

on  a  scale  that  eclipses  anything  known  in  recent  yea 

That  is  the  cause  of  the  high  price  of  corn.    It  has  been 

to  a  new  high  price  for  the  season,  and  it  is  all  based 

I  solid  facts  of  supply  and  demand.     This  is  certainly,  as 

I  ready  intimated,  a  lesson  to  those  who  would  seek  to  evi 
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the  natural  laws  of  trade.  In  homely  parlance  driven  out  of 
the  door  these  laws  will  come  in  through  the  window  and 
rule  in  the  end.  And  even  wheat  keeps  above  the  $1  mark. 
In  Chicago  on  Oct.  10,  as  already  noted,  unusual  shifting  of 
prices  made  corn  and  wheat  almost  identical  in  value.  No.  2 
yellow  corn  in  Chicago  was  worth  $1 10  a  bushel  at  the  close 
of  trading  and  No.  2  hard  wheat  ranged  from  $1 10  to 
$114%.  Corn  as  a  rule  sells  at  about  25c.  a  bushel  under 
wheat,  but  the  supply  of  old  corn  has  been  nearly  exhausted 
before  the  new  crop  is  ready  for  market.  Corn  meal  is 
actually  quoted  higher  than  some  good  grades  of  wheat  flour. 
On  Wednesday  No.  2  yellow  corn  advanced  4c.  a  bushel. 

Meanwhile  there  is  an  excellent  demand  for  steel  from 
the  railroads.  On  the  whole  the  steel  trade  is  making  a  bet- 
ter showing  thus  far  than  it  did  during  the  same  period  in 
either  September  or  August.  Not  for  six  months  has  there 
been  so  brisk  a  demand  from  the  railroads.  Pig  iron,  it  is 
true,  is  lower  and  very  evidently  production  outruns  con- 
sumption for  the  time  being.  Copper  has  also  declined  some- 
what. At  some  big  centres  there  is  a  good  trade  reported  in 
flour  though  the  demand  is  small  here.  Car  loadings  are  up 
to  a  new  high  level  for  the  week  reported  and  furnish  grati- 
fying evidence  of  the  underlying  soundness  of  American  trade. 
September  building  totals  were  below  those  of  August.  A 
Scranton  coal  strike  failed  after  a  few  days.  Petroleum 
prices  on  the  whole  seem  to  be  still  tending  downward. 
Crude  oil  has  again  been  cut  in  California.  It  is  the  old 
trouble  of  over-production.  Soft  coal  and  coke  have  de- 
clined, but  anthracite  coal  prices  keep  up,  although  produc- 
tion has  increased.  On  the  Stock  Exchange  stocks  have  lat- 
terly declined,  but  at  times  francs  have  advanced  sharply 
as  the  prospects  brightened  for  a  settlement  of  the  Ruhr  and 
reparations  questions.  With  this  out  of  the  way  an  incubus 
would  be  lifted  from  commercial,  financial,  and  social  Eu- 
rope and  pave  the  way  for  a  far  quicker  return  to  the  condi- 
tions of  normal  civilization. 

At  Fall  River,  Mass.,  a  cut  in  cotton  goods  output  has  been 
predicted  but  not  made.  Manufacturers  there  have  been,  it 
is  said,  discussing  relief  for  the  textile  industry.  A  consoli- 
dation of  mills  is  suggested.  A  majority  of  Fall  River  plants 
suffer  losses  as  a  result  of  Southern  mill  competition.  Not  a 
few  at  Fall  River  are  running  at  only  60%  of  capacity.  At 
Adams,  Mass.,  300  weavers  in  Mills  No.  4  of  the  Berkshire 
Cotton  Co.  struck  following  the  discharge  of  an  employee. 
The  48-hour  law  will  be  an  issue  in  Maine  next  Monday  when 
a  State-wide  referendum  will  be  held  to  determine  whether 
or  not  the  present  54-hour  week  shall  be  superseded  by  the 
48-hour  week  as 'a  legal  week's  work.  The  present  54-hour 
week  was  adopted  in  1915  previous  to  which  60  hours  was  the 
legal  week.  At  Montgomery,  Ala.,  a  cotton  mill  was  said  on 
Wednesday  to  have  closed  down.  The  report  was  denied. 
As  a  matter  of  fact  cotton  mills  in  the  South  are  working  on 
full  time.  They  are  not  expecting  textile  curtailment.  Or- 
ders are  reported  coming  freely  in  the  Carolinas.  Charlotte, 
N.  C,  wired  that  textile  mills  in  that  section  are  for  the  most 
part  running  at  full  capacity  after  a  rather  long  stagnant 
period  through  the  summer  months.  All  mills  have  put  on  a 
full  force  of  operatives  and  a  number  of  mills,  which  had 
been  operating  only  one  shift  a  day  have  put  on  a  night 
shift.  Mill  executives  report  orders  coming  in  freely  and 
they  are  optimistic  over  the  prospects  of  a  long  season  of 
prosperous  operation.  An  attempt  will  be  made  to  unionize 
400,000  workers  in  Southern  textile  mills  in  the  States  of 
North  Carolina,  South  Carolina,  Georgia,  Tennessee  and 
Alabama,  centring  principally  in  the  Carolinas. 

Some  of  the  smaller  silk  mills  at  Paterson,  N.  J.,  are  to 
close,  as  they  find  it  hard  to  get  raw  silk.  Finished  product 
is  now  about  60c.  a  yard  dearer  than  before  the  Japanese 
earthquake,  causing  a  buyers'  strike. 

Factory  employment  increased  slightly  in  New  York  State 
from  August  to  September.  The  gain  was  small  considering 
that  September  is  usually  the  beginning  of  the  busy  fall  sea- 
son for  manufacturing  as  a  whole.  Nevertheless,  the  in- 
creases were  in  important  industries  and  the  decreases  do 
not  indicate  any  serious  curtailment  of  activity.  The  usual 
seasonal  course  of  the  manufacturing  industries  shows  after 
a  summer  slackening  a  steady  rise  through  the  fall  until 
November  or  December,  a  drop  after  Christmas,  a  rise  again 
in  the  spring  and  a  steady  decline  after  March  or  April  for 
the  summer  let-down. 

Secretary  Hoover  says  at  this  time  practically  no  unem- 
ployment exists  in  the  United  States.  There  is  not  much 
doubt  of  that.  The  Department  of  Labor  has  made  it  known 
that  its  conciliators  are  seeking  to  end  the  strike  of  textile 


workers  in  the  Centerville,  R.  I.,  plant  of  the  Warwick  Mills. 
About  700  workers  are  involved,  having  struck  for  higher 
wages.  On  Oct.  6  there  were  55  strikes  before  the  Depart- 
ment for  settlement,  and  in  addition  19  controversies  which 
had  not  reached  the  strike  stage.  The  new  cases  involve 
miners,  track  laborers,  traction  employees,  textile  worker's, 
shoe  workers,  meat  cutters  and  colliery  workers. 

Amazing  as  it  sounds,  while  the  union  wage  scale  for 
plasterers  is  $10  a  day  contractors  have  latterly  been  hiring 
the  best  men  for  $25  and  $26  a  day.  The  scale  for  carpen- 
ters in  Brooklyn  is  $12  and  they  are  getting  $25.  The  op- 
eration is  "snowballing"  with  a  vengeance.  Workers  are 
continually  quitting  a  job  for  higher  wages,  especially  in  the 
Brownsville  district.  The  contractor  must  finish  his  job  on 
time  or  pay  a  forfeit.  He  pays  fantastic  wages  in  prefer- 
ence. Contractors  suffered  heavy  losses  at  one  time,  but 
they  are  not  now.  The  owner,  not  the  contractor,  pays,  and 
in  the  end  the  people.  Rents  are,  of  course,  higher.  There 
is  a  marked  shortage  of  plumbers  and  steamfitters,  accord- 
ing to  reports  to  the  New  York  Building  Trades  Employers' 
Association  by  the  Heating  and  Piping  Contractors'  Associa- 
tion and  Plumbing  Contractors'  Association.  Bricklayers 
who  were  getting  a  minimum  of  $14  and  as  high  as  $20  a 
day  during  the  summer,  passed  their  peak  about  Aug.  1. 
Then  began  the  shortage  of  plasterers  and  tile  layers.  Now 
the  plumbers  and  steamfitters  command  several  dollars  over 
the  established  rate  of  $10  a  day,  some  getting  as  high  as 
$12.  There  are  about  10,000  plumbers  and  steamfitters 
needed  in  the  Greater  City  with  the  approach  of  cold 
weather. 

At  Scranton,  Pa.,  on  Oct.  10  19,000  employees  of  the  Hud- 
son Coal  Co.,  who  struck  on  Monday,  were  ordered  to  return 
at  once.  About  65,000  tons  of  anthracite  coal  were  lost  to 
the  trade  by  the  strike,  which  was  called  without  the  au- 
thority of  the  union.  The  question  is  when  is  the  union  go- 
ing to  get  prompt  control  of  its  members.  It  could  not  in 
the  recent  pressmen's  strike  until  it  asserted  all  its  author- 
ity, and  that  only  after  considerable  delay.  At  New  Or- 
leans the  teamsters  and  screwmen  have  deserted  the  long- 
shoremen in  their  strike.  It  is  expected  to  collapse.  At  Nor- 
folk, Va..  Oct.  9  stevedores  and  officials  of  steamship  lines 
expressed  themselves  as  satisfied  that  they  would  be  able  to 
break  the  strike  of  longshoremen  with  non-union  labor.  The 
strikers  are  demanding  80c.  an  hour  as  against  the  old  rate 
of  65c.  an  hour.    The  offer  of  75c.  was  refused. 

At  St.  Louis  sales  at  the  Fur  Merchants'  Sales  Co.  and 
the  Fouke  Fur  Co.,  which  concluded  their  fall  auction  on 
Oct.  10  totaled  $1,320,000.  The  sales  on  the  10th  show  sales 
indicated  a  19%  decline  in  prices  in  lynx,  wolverine,  wolf 
and  timber  wolf. 

The  advance  in  the  price  of  cotton  halts  British  cotton 
mills.  Idle  machinery  is  increasing  all  along  the  line,  Man- 
chester reports.  Light  and  fancy  fabrics  only  are  active. 
Expert  Lancashire  opinion  is  divided  on  the  advisability  of 
Government  control  of  the  trade.  The  President  of  the  Mas- 
ter Cotton  Spinners'  Federation  stated  on  the  6th  inst.  that 
the  members  of  the  federation  were  overwhelmingly  against 
any  Government  control  scheme,  while  the  Chairman  of  the 
Manufacturers'  Association  has  issued  a  similar  statement. 
Sir  Charles  Macara,  on  the  other  hand,  has  reiterated  his 
opinion  that  a  Government  board  of  control  is  just  as  neces- 
sary now  as  it  was  during  the  war. 


Building  Activities  Well  Sustained. 

General  building  activities  throughout  the  country  give 
indication  of  being  well  sustained  during  the  fall,  according 
to  official  reports  of  September  building  permits  from  213 
major  cities  made  to  S.  W.  Straus  &  Co.  There  is  a  gain 
of  3%  as  compared  with  September  a  year  ago.  The  usual 
seasonal  decline  from  P.  ugust  is  reflected  in  a  12%  loss, 
which  is  in  keeping  with  the  usual  trend  of  permits  issued 
during  these  two  months.  For  the  three-quarters  of  the 
year  there  is  a  gain  of  25%  in  the  reporting  cities  as  com- 
pared with  the  nine  months  period  of  L922.  St.  Louis, 
with  a  gain  of  83%,  lead  all  other  cities  in  percentage  of 
increase  for  the  nine-months'  period.  Los  Angeles  gained 
63%,  Chicago  60%,  Detroit  38%,  Seattle  35%,  Xew 
York  26%,  and  Philadelphia  1(.)\  . 

The  Eastern  States  lost  11',  in  September  as  compared 
with  September  last  year;  the  South  lost.  11%,  while  the 
Central  States  gained  2595  and  the  Far  Wesl  gained  32%. 

The  rank  of  the  ten  leading  cities  in  point  of  permits  issued 
in  September  were  as  follows:  New  York.  $42,539,599; 
Chicago,   $27,874,705;    Los   Angeles,   $14,099,353;    Detroit, 


1UU2 


TUK    CHKONICLK 


[Vol.  117. 


18,708,727;  Philadelphia,  17,086,060;  St.  Louis,  16,592,630; 
Cleveland,  13,857,650;  Milwaukee,  13,216,501;  San  Fran- 
o,  12,907,389,  Mid  MJnnnapnlin.  12,858,765. 
Building  material  prices  wore  nil  well  stablilized,  it  is 
stated,  during  Beptember.  Though  then'  were  some  minor 
fluctuations,  the  general  Level  era* without  significant  change, 
in  fact,  with  tin-  exoeption  of  a  Iot  made-  of  brick,  building 
tile  and  Southern  pine  lumber,  prices  of  the  previous  month 
generally  prevailed. 


Japanese  Requirements  Not  Likely  to  Increase  Build- 
ing  Material    Prices. 

American  building  material  manufacturers  have  an  esti- 
mated reserve  capacity  worth  approximately  $426, 865,000 
for  the  Japanese  reconstruction  program  before  demand  so 
far  approaches  supply  as  to  greatly  inflate  domestic  build- 
ing oo8ts,  Bays  the  Dow  Service  Daily  Building  Reports  in 
its  issue  of  Oct .  ti.  and  then  adds: 

Domestic  construction  for  the  entire  country  is  consuming  basic  structural 
materials  ;  his  year  at  the  rate  of  SI  ,083, 135. 000  per  annum.  The  estimated 
total  basic  structural  building  materia]  output  capacity  for  the  United 
States  has  boon  placet!  at  SI  ,700.000.000,  but  at  no  time  has  full  capacity 
ever  been  employed  to  permit  the  production  of  basic  structural  commodi- 
ties sufficient  to  reach  that  value. 

Building  material  manufacturers,  receiving  recent  official  inquiries  from 
the  Department  of  Commerce  asking  for  information  as  to  their  ability  to 
meet  Japan's  needs  in  their  lines,  and  what  price  movement  might  be  ex- 
pected, if  any.  assured  Secretary  Hoover  that  they  would  be  able  to  meet  the 
demand  at  domestic  opon  market  price  lists  covering  corresponding  quan- 
tities and  delivery  conditions. 

It  was  figured  that  Japanese  emergency  building  material  requirements 
would  be  in  two  classes,  that  for  temporary  construction  and  that  for  per- 
manent, more  or  less  earthquake-proof  buildings.  The  temporary  build- 
ing material  shipments  come  at  a  time  when,  normally,  domestic  building 
construction  is  not  at  its  highest  pitch.  It  can  easily  find  available  build- 
ing material  reserves,  as  the  building  material  industry  this  year  was  headed 
for  a  production  representing  a  valuation  of  about  $1,500,000,000,  owing  to 
the  fact  that  in  many  plants  throughout  the  country  additional  equipment 
has  been  installed  this  year  to  take  care  of  the  normal  domestic  demands  of 
the  building  industry.  The  manufacturers  estimate  that  further  contem- 
plated additions  will  be  sufficient  to  increase  the  gross  value  of  basic  build- 
ing material  production  to  approximately  $2,000,000,000  per  annum  in 
1924. 

Had  there  been  no  midyear  buyers'  strike,  the  margin  for  the  Japan 
emergency  would  have  been  far  less.  The  turn  toward  greater  national 
building  activity  since  July  1,  however,  is  significant.  August,  for  exam- 
ple, shows  a  national  56.4%  gain  over  the  same  month  in  1922.  The  na- 
tional gain  for  July  and  August  for  the  two  years  1923  leads  over  1922  by 
$44,000,000. 

New  York  City,  by  way  of  more  local  example,  shows  a  total  of  37,967 
plans  filed  in  all  boroughs  from  Jan.  I  to  Sept.  25,  as  against  only  28,975  In 
the  same  period  in  1922.  Total  construction  value,  including  alteration 
work  up  to  Sept.  25  this  year,  is  $541,480,000,  against  $385,187,321  for  the 
same  period  in   1922. 

Building  material  manufacturers  pondering  the  Gorernment's  inquiry, 
turned  from  their  estimating  tables  to  their  plant  superintendents  and 
forthwith  gave  orders  for  full  speed  ahead  for  the  communication  showed, 
showed  plainly  that  the  devastation  in  Japan  necessitated  a  supply  of  basic 
building  materials  that  the  United  States  could  supply,  and  at  the  same  time 
the  domestic  building  construction  program  was  taking  a  turn  that,  to  say 
the  least,  was  unusual. 

Current  reports  of  basic  building  material  shipments  and  orders  for, 
example,  confirms  the  national  tendency  toward  greater  building  activity. 

Cement  shipments  for  the  first  eight  months  of  1923  over  1922  show  a 
gain  for  the  country  of  19%.  Shipments  in  the  three  States  supplying  the 
New  York  market  with  this  material  showed  a  gain  of  6%  over  1922  in 
New  Jersey,  10%  in  Pennsylvania,  and  19%  for  New  York. 

New  lumber  orders  recorded  up  to  Sept.  30  showed  10%  gains  over  the 
preceding  week.  Shipments  in  that  week  were  247,702,000  feet,  as  against 
205,605.000  feet  in  the  week  ending  Sept.  8.  Orders  in  the  identical  weeks 
showed  a  jump  from  206,383,155  feet  to  268,702,000  feet. 

Hudson  River  brick  makers  are  piling  up  a  reserve  estimated  to  be  in  the 
neighborhood  of  420,000,000  brick,  or  about  half  as  many  again  as  they 
had  burned  and  ready  for  shipment  at  this  time  last  year.  There  is  more 
Hudson  hard  brick  being  distributed  to  jobs  in  this  city  now  than  there  were 
at  times  in  the  middle  of  the  building  season .  One  indication  of  price  sta- 
bility is  that  forward  delivery  contracts  are  not  readily  placed. 


Petroleum  Trade  Continues  Unsettled. 

The  possibility  of  having  any  Government  interference  in 
the  petroleum  industry,  such  as  putting  the  pipe  lines  in  the 
class  of  "common  carriers"  under  the  regulation  of  the  Inter- 
State  Commerce  Commission  or  fixing  the  prices  of  oil  in 
any  manner,  will  be  strongly  fought  by  representatives  of  the 
Oil  Men's  Association  of  America,  according  to  reports  from 
Chicago,  where  the  Association  held  its  convention.  The 
Chicago  "Journal  of  Commerce"  on  Oct.  5  reported  the 
Association's  attitude  towards  this  matter  as  follows: 

A  decision  of  the  Association's  board  of  directors  was  made  at  a  late 
afternoon  session  on  Oct.  4.  not  to  present  to  Congress  any  legislative 
program  on  behalf  of  the  petroleum  industry,  since  it  might  be  misconstrued 
as  an  effor  to  influence  or  embarrass  the  Congressional  Oil  Investigating 
Committee  headed  by  Senator  LaFollette.  It  was  made  plain,  however, 
that  the  oil  men  would  fight  to  the  limit  any  proposal  for  price  fixing  of 
petroleum  products  of  any  attempt  to  impose  Governmental  regulation  on 
the  industry. 

Further  reductions  in  crude  oil  prices  occurred  during  the 
week,   the  Standard  Oil  Co.  of  California  leading.     With 
ference  to  this  reduction  the  New  York  "Evening  Post" 
.  9    ai^ 


Reductions  In  prices  offered  by  tho  Standard  Oil  Co.  of  California  for 
crude  oil  at  the  well  in  all  California  fields  were  announced  by  tho  company 
to  be  effective  to-day.  Tho  reductions  range  from  2c.  per  barrel  for  oil 
of  22  liqgrnnn  gravity  to  28c.  per  barrel  for  oil  of  35  degrees  gravity  and 
above.      Oil  below  22  degrees  gravity  is  not  affected. 

The  new  prices  are  based  on  00c.  per  barrel  for  oil  from  19  degrees  gravity 
to  and  Including  19.9  degrees  gravity,  and  an  increase  of  one  cent  per  barrel 
for  each  degree  in  gravity  above  19.9. 

The  reduction  is  said  to  bo  duo  to  continued  overproduction  of  oil  in 
Southern  California,  the  bringing  in  of  new  wells  and  a  seasonal  diminution 
in   the  consumption  of  petroleum  products. 

Reductions  were  also  announced  by  the  Texas  and  Humble 
Oil  companies,  concerning  which  tho  following  details  wore 
published  in  the  "Journal  of  Commerce"  Oct.  10: 

Humble  Oil  &  Refining  and  the  Texas  Company  posted  new  schedules 
of  prices  for  Hurkburnett  and  Ranger,  Texas,  crude  involving  reductions 
of  10c.  to  25c.  per  barrel,  according  to  grade.  Oil  from  these  pools  is  also 
regradod,  both  companies  quoting  on  five  grades  instead  of  three  as  hrere- 
tofore. 

The  new  schedule  of  prices  on  Burkburnctt  and  Ranger  crudes  posted 
by  the  Humble  and  Texas  companies  compares  as  follows  with  the  former 
grades  and  prices: 

Ranger  Prices. 

New  Price.  Old  Price. 

Grades —  Per  Barrel.  Per  Barrel. 

Below  30  degrees $0.90 

Below  32.9  degrees $0.90  

30  to  32  degrees 1.10  

33  to  35.9  degrees 1.20  

33  to  41  degrees 1.30 

36  to  38.9  degrees 1.35  

Above  39  degrees 1.50  

Above  41  degrees 1.75 

Tho  Texas  Company  has  offered  to  take  all  oil  offered  from  now  on  and 
also  to  buy  all  oil  now  held  in  its  storage  for  producers'  credit  at  the  new 
price.  It  was  reported  yesterday  that  the  Humble  company  will  soon  begin 
taking  all  oil  offered  in  north  Texas  in  order  to  gain  the  good- will  of  producers 
in  that  territory. 

The  local  oil  trade  is  looking  forward  to  a  revision  in  Mid-Continent 
prices  in  line  with  the  new  California  schedule,  either  in  the  form  of  reduced 
pipe  line  charges  or  another  cut  in  posted  prices.  At  the  new  prices  Cali- 
fornia crude  ranging  from  14  to  33  degrees,  avreaging  67c.  per  barrel,  can 
be  laid  down  at  Eastern  refineries  at  $1  94  per  barrel,  as  compared  with 
Mid-Continent  crude  of  33  degrees  or  under  at  $1  96  H  per  barrel. 

The  Standard  Oil  Co.  of  California  on  Oct.  11  was  said  to 
be  ready  to  lift  restrictions  limiting  oil  purchases  to  amounts 
stipulated  on  contracts. 

The  Humble  Oil  &  Refining  Co.  announces  that  production 
of  crude  oil  will  be  accepted  without  limit  on  basis  of  39 
degrees,  or  better,  gravity  at  rate  of  $1  50  a  barrel.  This 
represents  an  increase  of  50%  in  price,  other  large  com- 
panies having  quoted  $1  where  total  runs  were  taken. 

Urging  the  men  of  the  oil  industry  to  take  steps  to  avoid 
governmental  regulation,  E.  W.  Marland,  President  of  the 
Marland  Refining  Co.,  warned  them  that  such  regulation 
is  imminent.  Mr.  Marland  spoke  before  the  International 
Petroleum  Exposition  and  Congress  in  Tulsa,  Okla.,  his 
remarks  being  reported  in  the  New  York  "Times"  Oct.  11 
as  follows: 

I  fear  that  we  must  face  the  possibility  ef  State  control  of  production. 
The  landowners  of  Oklahoma  and  other  producing  States  probably  wiH 
not  long  continue  to  permit  such  foolish  waste  of  their  property  by  their 
lesseess  as  has  been  seen  this  year. 

Declaring  that  overproduction  in  every  new  field  is  a  natural  result 
of  the  present  system  of  unregulated  competition  among  operators,  Mr. 
Marland  said  he  believes  that  one  approach  to  the  solution  is  "intelligent 
and  unflrom  proration  of  purchases  from  flowing  wells,"  and  to  that  end 
he  suggested  "legislation  permitting  purchasers  and  carriers  to  enter  in*e 
agreements  regarding  proration  during  periods  of  overproduction." 

Another  speaker  at  the  exposition  in  Tulsa,  Okla.,  was 
L.  B.  Jaokson,  President  of  the  International  Petroleum 
Exposition,  who  outlined  a  worldwide  co-operative  associa- 
tion for  the  general  advancement  of  the  industry,  all  branches 
of  which  are  to  be  represented.  Mr.  Jackson's  address  fol- 
lows in  part,  as  reported  by  the  "Journal  of  Commerce" 
Oct.  10: 

"It  is  the  desire  of  this  congress,"  he  said,  "to  promote  co-operation  be- 
tween the  large  and  small  producers,  the  refiners,  transportation  agencies, 
distributers  and  consumers." 

Other  suggestions  of  Mr.  Jackson  were  that  the  International  Exposition 
be  made  an  annual  event,  standardization  of  equipment  be  sought,  an  in- 
ternational museum  of  petrology  be  established  to  preserve  the  history  of 
the  industry,  field  workers  be  brought  together  in  more  intimate  social 
contact,  that  the  business  be  purged  of  "the  grafter  and  fake  oil  promoter," 
and  that  a  home  be  established  in  the  United  States  for  superannuated 
workers  of  the  producing  fields. 

"W.  A.  Durgin,  representing  the  Federal  Department  of  Commerce,  spoke 
on  the  standardization  program,  outlining  the  accomplishments  of  the  De- 
partment's program  in  other  industries,  and  urging  immediate  application 
of  the  principle  upon  manufacturers  of  oil  equipment. 

The  price  of  gasoline  in  Dallas,  Texas,  noted  in  our  columns 
last  week,  page  1509,  is  less  than  the  price  of  distilled  water, 
according  to  a  dispatch  from  Dallas,  Texas,  dated  Oct.  4, 
appearing  in  the  "Journal  of  Commerce"  of  this  city  on  Oct.  5 
and  reading  as  follows: 

Gasoline  is  being  sold  in  Dallas  to-day  at  less  per  gallon  than  distilled 
water.  Some  filling  stations  are  charging  9  cents  for  gasoline.  Distilled 
water,  such  as  is  used  to  fill  storage  batteries,  cost  10  cents  a  gallon.  The 
majority  of  the  retail  filling  stations,  however,  charge  10  cents  a  gallon  for 
gasoline.  Retailers  say  they  would  not  be  surprised  at  further  reductions 
In  the  price. 
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Reports  from  St.  Louis,  Mo.,  state  that  on  Oct.  6  the 
Standard  Oil  Co.  of  Louisiana  and  the  independent  com- 
panies serving  the  same  territory  cut  the  price  of  gasoline 
lj^c.  to  13.4c.  per  gallon  at  service  stations.' 

A  report  from  Washington  on  Oct.  6  concerning  plans  for 
urging  a  gasoline  price  inquiry  by  Congress  appeared  in  the 
New  York  "Times"  of  Oct.  7,  as  follows: 

A  meeting  here  on  Oct.  24  of  the  Executive  Board  of  the  American  Auto- 
mobile Association  was  called  to-day  by  Thomas  P.  Henry,  President  of  the 
Association.  Plans  will  be  developed,  he  said,  for  urging  Congress  to  make 
an  investigation  of  gasoline  prices. 

Price  cuts  by  the  Standard  Oil  Co.  of  Kentucky,  in  addi- 
tion to  the  one  mentioned  on  page  1509  last  week,  are  as 
follows:  1  cent  a  gallon  at  Jackson,  Miss.,  effective  Oct.  5, 
and  1  cent  at  Covington,  Lexington  and  Louisville,  Ky. 


Gasoline  Stocks  Sept.  1  Smaller  than  on  Aug.  1,  But 
Much  Larger  Than   a  Year  Ago. 

Diminution  of  the  nation's  gasoline  stocks  on  Sept.  1  to  a 
figure  of  1,053,856,221  gallons,  representing  47  days'  supply, 
as  compared  with  a  stock  of  1,165,389,340  gallons,  or  54  days' 
supply,  on  hand  Aug.  1,  was  announced  by  the  Department  of 
the  Interior  to-day,  from  statistical  data  compiled  by  the 
Bureau  of  Mines.  Gasoline  stocks  Sept.  1  of  last  year,  how- 
ever, amounted  to  only  703,738,310  gallons,  or  37  days'  sup- 
ply. 

The  output  of  gasoline  in  August  was  648,954,706  gallons, 
as  compared  with  637,000.000  gallons  in  July  and  550.000,000 
gallons  in  August  1922.  Domestic  consumption  during  Aug- 
ust amounted  to  692,185,610  gallons,  an  increase  of  18,000,- 
000  gallons  over  the  July  consumption  and  an  increase  of 
nearly  109,000,000  gallons  over  August  of  last  year.  Exports 
of  gasoline  in  August  were  78,503,475  gallons,  a  decrease  of 
5,000,000  gallons  from  the  July  figures,  but  an  increase  of 
50,000,000  gallons  over  August  of  last  year.  The  number  of 
operating  refineries  reporting  to  the  Bureau  of  Mines  in 
August  was  260,  with  an  aggregate  daily  indicated  crude  oil 
capacity  of  2,055,532  barrels.  These  plants  operated  at 
78.4%  of  their  capacity. 

Kerosene  production  was  186,218,819  gallons,  a  decrease  of 
2,000,000  gallons  from  the  July  production,  but  an  increase 
of  200,000  gallons  over  August  1922.  Stocks  of  kerosene 
Sept.  1  amounted  to  243,617,556  gallons,  a  decrease  of  26,- 
000,000  gallons  from  the  first  of  the  month,  and  a  decrease 
of  42,000,000  gallons  from  the  same  date  last  year.  Consump- 
tion of  kerosene  was  131,887,963  gallons,  an  increase  of 
8,000.000  gallons  over  July  consumption,  but  a  decrease  of 
more  than  4,000,000  gallons  from  August  of  last  year.  Ex- 
ports of  kerosene  in  August  were  80,226,306  gallons,  an  in- 
crease of  20,000,000  gallons  over  July,  but  a  decrease  of 
7,000,000  gallons  from  August  1922. 


The  August  production  of  gas  and  fuel  oils  was  1.010.657,- 
S79  gallons,  a  decrease  of  42,000.000  gallons  from  the  July 
output,  but  an  increase  of  66,000,000  gallons  over  the  pro- 
duction for  August  1922.  Stocks  of  these  oils  Sept.  1  were 
1,462,182,129  gallons,  an  increase  of  61,000,000  gallons  over 
Aug.  1,  and  an  increase  of  95.000,000  gallons  over  Sept.  1 
1922.  Exports  of  these  oils  for  August  amounted  to  127,000,- 
000  gallons,  an  increase  of  6,500,000  gallons  over  July,  and 
of  68,000,000  gallons  over  August  of  last  year.  Consumption 
of  gas  and  fuel  oils  in  August  was  833,000,000  gallons,  a  de- 
crease of  69,000,000  gallons  from  July  and  of  44,000,000  gal- 
lons from  August  1922. 

Lubricants  produced  during  August  amounted  to  87,261,- 
902  gallons,  a  decrease  of  nearly  7,000,000  gallons  from  July 
and  of  1,600,000  gallons  from  August  1922.  Stocks  of  lubri- 
cants Sept.  1  were  220,419,457  gallons,  a  decrease  of  4.500,- 
000  gallons  from  the  first  of  the  month,  but  practically  the 
same  as  the  figures  for  Sept.  1  1922.  Consumption  of  lubri- 
cants in  August  was  69,269,209  gallons,  a  decrease  of  2.000,- 
000  gallons  from  July,  but  an  increase  of  nearly  2,000,000 
gallons  over  August  1922.  Exports  of  lubricants  for  August 
amounted  to  22,530,546  gallons,  a  decrease  of  1.000,000  gal- 
lons from  July  and  of  4,700,000  gallons  from  August  1922. 

The  following  are  the  refinery  statistics  in  full  for  August 
as  compiled  by  W.  C.  Hill,  Petroleum  Economist : 

A  continued  decrease  in  the  number  of  operating  refineries  is  noted  in 
August,  the  number  reporting  to  the  Bureau  of  Mines  for  that  month  being 
260  and  their  aggregate  daily  indicated  crude  oil  capacity  decreased  to 
2,055,532  barrels.  These  plants  were  operating  during  August  at  78.4% 
of  their  capacity,  running  to  stills  a  daily  average  of  1,613,398  barrels 
of  crude  oil. 

Gasoline--                                August  1923.  July  1923.  August  1922. 

Stocks  first  of  month 1,165,389,340  1,263,583,128  772,908,949 

Production 648.954,706  636,912.059  549,958,376 

Imports.a 10,201,260  22.634,719  2,829,062 

Exports.a 78.503,475  83.721,099  38,270,145 

Indicated  consumption 692.185.610  674.019.467  583,687  932 

Stocks  end  of  month 1,053,856,221  1,165,389,340  703,738,310 

Kerosene — 

Stocks  first  of  month 269,459.847  264,301,002  324,586,128 

Production 186,218,819  188,226,251  184,382,897 

Imports. a 53,159  11.060  b 

Exports. a 80,226,306  59,821,009  87,316,297 

Indicated  consumption 131,887,963  123,257.457  136,132,597 

Stocks  end  of  month 243,617,556  269,459.847  285,520,131 

Gas  and  Fuel  Oil — 

Stocks  first  of  month 1,400,813,790  1,324.025,107  1,358,870,284 

Production 1,010,657,879  1,053.242,507  944,289,105 

Imports.o 11,030,099  46,259.234  b 

Exports _ a  and  c 127,414,605  120,942,731  59,530,469 

Indicated  consumption 832,905,034  901,770,327  877,017,309 

Stocks  end  of  month 1,462,182,129  1,400,813,790  1,366,611,611 

Stocks  first  of  month 224,951,955  225.137,230  226,690,749 

Production 87,261,902  93,960,874  88,824,133 

Imports. a.. 6,355  486.922  o 

Exports. a 22,530,546  23,603,187  27,244,801 

Indicated  consumption 69,269,209  71,029,884  67,601,583 

Stocks  end  of  month 220,419,457  224,951,955  220,668.49 

a  From  Bureau  of  Foreign  and  Domestic  Commerce.  Exports  incude 
shipments  to  non-contiguous  territories,  b  Figures  not  compiled  prior  to 
October  1923.  c  Does  not  include  fuel  or  bunker  oil  laden  on  vessels 
engaged  in  foreign  trade. 


OUTPUT  OF  REFINERIES  IN  THE  UNITED  STATES  DURING  AUGUST  1923. 


East  Coast 

(N.Y.,Phil. 

&  Bait.) 


Penna . 

N.Y., E.Ohio 

&  W.  Va. 


Ind.  &  III. 

W.Ohio.Ky. 

&  Tenn. 


Oklahoma 

and 
Kansas. 


Teias. 


Louisiana 

and 
Arkansas. 


Colora 
and 
Wyoming . 


Call- 
fornia . 


Total. 


Dailf  Average. 


1923. 


1922. 


Otis  Run  to  Stills  (Barrels) — 

Domestic  crude 

Foreign  crude 

Total  crude  oils 

Domestic,  partly  refined _ 6 

Foreign,  partly  refined 

Caslnghead  gasoline 

Total  other  oils_6 

Total  oil  runs. 6 

Output  of  Refineries — 

Gasoline Gallons. 

Kerosene Gallons. 

Gas  and  fuel  oils Gallons. 

Lubricants Gallons. 

Wax Pounds. 

Coke Ton. 

Asphalt Ton. 

Other  fin.  products. .Gallons- 
Losses Barrels . 

Domestic ,  part .  ref .  prod  c  Gal  _ 


8,955,421 

1,776,417 

10,731,838 

74,317 

675,472 

30,676 

780,465 

11,512,303 

134,454,750 

50,632,173 

216,468,071 

25,918,628 

15,017,036 

15,049 

103,941 

6,330,230 

482,460 


1,843,227 


4,387,687 


1,843,227 
13,341 


4,387,687 
133,825 


10,171 

53,512 

1,896,739 

27,802,346 

12,362,471 

17,267,800 

14,319,476 

5,280,790 

1,591 

306 

1,154,763 

129,986 


24,024 

157,849 

4,545,536 

89,068,241 

17,968,607 

57,318,144 

8,747,123 

2,978,827 

17,051 

12,847 

3,213.923 

157,054 


4,943,516 


4,943,516 
309,461 


97,964 

407,425 

5,350,941 


7,236,700 
878,669 

8,115,369 
323,054 

48,985 

83,468 

455,507 

8,570,876 


3,205,831 

835,632 

4,041,463 


2,447,026 


2,447,026 
551,182 


13,505,221 
13~,5u~5~.22l 


93,206,475  101,678,990 
20,050,0121  33,331,385 
92,513,556  176,887,772 


,058,317 

2,275,512 

1,819 


2,751.215 
245,183 


21,764,923 

4,920,746 

7,634 

34,272 

798 

386,936 


52,028 

26,006 

78,034 

4,119,497 

39.921,366 

21,863,301 

74,020,262 

2,463,169 

3,553,871 

5,464 

31,031 

3,412,463 

93,866 

18,586,554 


47,887 

599,069 

3,046,095 

53,656,619 

13,611,098 

52,505,730 

1,917,454 

3,602,634 

5,898 

1,904 

55,769 

83,556 


90,828 

90,828 

13,596,049 

109,165,919 

16,399,772 

323.676,544 

7,072,812 


46,595 

5,546,705 

219,598 

89,079,684 


46,524,629 

3,490,718 

50,015,347 

1,128,302 

776,485 

411,024 

2,315,811 

52,331,158 

648,954,706 

186,218,819 

,010,657.879 

87.261,902 

37,629,416 

54,506 

230,896 

22,465,866 

1,798,639 


1,500,794 
112,604 

1,613,398 
36,397 
25,048 
13,259 
74,704 

1,698,001 

20,934,023 

6,007,059 

32,601,867 

2,814,900 

1,213,852 

1,758 

7,448 

724,705 

58,021 


a 
a 
1,413.451 
a 
a 

157,529 
1,570,980 

17,740,59 

5,947,83  5 

30,460,939 

2,865,295 

1,220,683 

1,671 

7,180 

a 

56,423 
a 


a  Not  available  prior  to  1923.     6  Net  runs  to  stills,     c  Net  production. 


STOCKS  OF   REFINERIES   IN  THE   UNITED   STATES   AUGUST   31    1923. 


East   Coast 

(N.Y.Phila. 

&  Bait.) 


Penna . 

N.Y., F.Ohio 

&  W.Va. 


Ind.  &  III. 

W.Ohio.  Ky. 

&  Tenn. 


Oklahoma 

and 
Kansas. 


Texas . 


Louisiana 

and 
Arkansas. 


Colorado 

and 
Wyoming. 


Cali- 
fornia. 


Total  Stocks. 


1923. 


1922. 


Crude  Oil  &  Partly  Ref.  Products  (Bbls .) 

Domestic   crude 

Foreign  crude 

Total  crude  oils 

Domestic ,  partly  refined 

Foreign,  partly  refined 

Total  other  oils 

Total  oils  to  be  run 

Finished  Products — 

Gasoline , Gallons. 

Kerosene Gallons. 

Gas  and  fuel  oils Gallons. 

Lubricants Gallons. 

Wax Pounds- 
Coke.  _. Ton- 
Asphalt  Ton  . 

Al    other  f  n  shed  products Gallons. 

a  D  ta  not  ava     bte  prior         923. 


5,950,137 
2,981,652 
8,931,789 
4,956,835 
34»,587 
5,305,422 
14,237,211 

210,484,461 

70,667,100 

324,615,255 

91,375,878 

52,352,447 

5,912 

68.364 

5,882,6i3 


1,211,154 


1,108,693 


4,682,909 


1,211,154 
808,591 


1,108,693 
2,229,437 


4,682,909 
1,871,834 


5.727,538 

926,771 

6,654,309 

5,742,547 


4,959,526 
1,464,039 
6,423,565 
2,375,324 


1,458,944 


3,799,500 


1,458,944 
2,073,600 


3,799,500 
10,307,579 


.    808,591 
2.019,745 

21,078,675 

12,891,941 

32,796,355 

31,148,567 

15,854,314 

297 

2,1 58 

964,59 1 


2.220,437 
3,290,421 


1.871,834 
6,554,743 


5,742,547 
12,396,856 


2,375,324 
8,798,889 


2,073,600 
3,532,544 


10,307,579 
14,107,079 


28,898.401 
5,372,402 
34,270,863 
30,365.747 
348.587 
30,714,334 
64,937,488 


132,307,602  201,983,469  124,133,099 
44,356,4211  19,699,287)  46,663,471 
42,240,869  105,541,655  346,718,801 


19,621,903 

27,619,996 

1.756 

9,575 

16,023,694 


9,795,918 

3,205,487 

1,933 

188 

6,609,979 


47,166,764 
11,865,559 

7,213 
24,418 
58,687 


90,129,850  120,133,961 
20.094,884       5,968.648 


80,577.257 

3,142,317 

59,100,421 

262 

10.571 

812,311 


40,521,503 

4,981,431 

4,856,394 

3,131 

975 

345.926 


153,605,104  1,053,856.221 
23,275,8041     243,617,55(1 
1,462,182,129 
220,419,457 


489,170,434 

13,186,679 

166,424 


11,785 
345.401 


175,021,042 

20,504 

128,034 

31,043.226 


a 

a 
34,029,919 

a 

a 

974,047 
35,003,966 

703,738,310 

285,520,131 

1,366,611,611 

220,068,498 

219,721,841 

44.405 

142,067 

a 
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Federal    Reserve    Board   on    Course   of    Wholesale   Trad* 
in    Federal    Reserve    Oistrii 

lie  trade  of  tin-  United  States  was  12'  I   larger 

in    \  than  in  July,  according  to  the  Federal  Reserve 

\.  and  reached  the  largest  volume  of  any  montn 

I'.'.j.    This  statement,  Issued  by  the  Board 

Id : 

In-  II  districts,  and  for  almost  ;» 1 1  lines  <»f 

I  womi  n'a  clothing  more  than  doubled 
rge  Increases  comj 

o  gain  ol    I.".' .  . 

the  Increases  r.n 

ie  MlnneapoUa  dlstricl .    Ad 

•i.i   diamonds  also  reported   substantially 

•i  In  July.     The  onlj   lines  showing  decn 

Implements  and  machine  tools      Prices  of  most 

Ittle  chanj  ■     ■     \  .   list  an  I  September,  but 

dry  goods  has  ahon  adencj  <>n  accoum  of  Increases  In  the 

thai  business  is  larger  In  all  re- 
tools, men's  clothing  and  hardware  showed 
the  Improvement  as  compared  with  A.ugus1    1922 

of  66  B  .'. ely 

higher  than  1 


with  Increases 
in  most  other  lines  vth-s  ranged  from 


higher  than  I 

tas  collected  by  the  Federal  Reserve  Bank  of  Dallas  show  that 
stocks  <>f  merchandise  held  by  wholesalers  decreased  during  August,  but 

Dry  goods  stocks,  which  showed  the  largest 
ch.11  IP,  less  than  on  July  31.  but  3691  more  than  on  Aug.  31 1922. 

D  >wiir,'  ih"  trends  of  Important  lines  of  wholesale 

trade  bj   Federal  Reserve  districts  are  published  below: 

.  .'<  in  the  United  states,  by  Lin  is. 
Average  monthlysales  1910=100.) 

Goods.   Shoes.  Hardware. 


July 

August 

September . . 

iber 

November  _ . 
December  .. 
1923. 

January 

February 

March 

April 

May 

June 

July 


7"  .. 

88.1 
78.3 

75.0 
75.0 

80.7 
79.9 
B0.7 
87.1 


August M .  1 


60.5 
67.8 

.-.l.l 
56.8 

60.4 

56.8 
63.3 
CO  .3 

6 ;  .2 

67.4 
65.6 
69.1 


80.2 
111.2 
116.1 

• 
94.4 
72.8 

102.6 
98.0 

113.0 
87.0 

83.5 

ss.7 
94. 6 

120.1 


1 ,  .5 

67.6 

77..") 
77.2 
68.0 
59.1 

56.6 
56.9 
81.3 
62.4 
67.5 
63.9 
51.3 
74.6 


81.6 

89.9 
95.9 
99.6 
93.5 
83.4 

88.7 

82.4 

109.3 

111.9 

117.4 

113.4 

94.7 

106.2 


Drugs. 

93.6 
102.9 
104.6 
111.1 
102.9 

99.0 

113.0 
106.0 
120.4 
106.2 
107.4 
106.6 
105.4 
108.8 


Change  in  Condition  of  Wholesale  Trade  by  Lines  and  Districts. 


Total. 
71.6 
80.6 
85.3 
89.2 
80.9 
72.3 

78.1 
75.7 
86.1 
78.7 
80.0 
83.8 
79.9 
89.1 


P.    C.  Change 
in  Aug.  1923 
Sales  as  Com- 
pared with: 

July  August 

Groceries—                    1923.  1922. 

United  States +4.5  +6.0 

Boston   District — 2.4  +9.3 

New  York  District +2.4  +6.3 

Philadelphia  District-.  — 1.0  +13.9 

Cleveland  District +3.7  +6.2 

Richmond    District +3.0  +8.0 

Atlanta  District +12.7  +9.6 

Chicago    District +.5.3  — 1.9 

St.   Louis   District +8.5  -1-2.4 

Minneapolis  District..  +14.4  +8.1 

Kansas  City  District..    +3.3  +13.3 

Dallas  District +19.0  +8.9 

San  Francisco  District.  — 5.8  +1.4 

Dry  Goods — ■ 

I  nitt- d  States +27.2  +8.2 

New   York  District. _. +20.7  +14.8 

Philadelphia  District.. +31.8  +9.8 

Cleveland  District +44.9  +32.2 

Richmond    District +44.5  +1.5 

Atlanta  District +44.1  — 0.5 

Chicago    District +3.7  +2.7 

St.  Louis  District +28.8  — 0.6 

Minneapolis  District. .  +70.7 

Kansas  City  District..    +8.3  +1.5 

Dallas  District +52.7  +11.5 

San  Francisco  District. +37.4  +7.9 

Shoes — 

United  States +45.4  +10.4 

New  York  District +35.5  +10.1 

Philadelphia  District..  +50.7  +32.1 

Richmond    District +57.8  +5.3 

Atlanta  District +49.5  +3.6 

Chicago    District +25.8  +0.0 

St.  Louis  District — 15.2  +6.0 

Minneapolis  District. _  +67.0  +10.6 

San  Francisco  District.  +  27 .7  +0.6 

Hardware — 

United  States +12.1  +18.1 

New  York  District...    +9.1  +16.6 

Philadelphia  District..  — 0.3  +9.9 

Cleveland  District +6.2  +17.3 

Richmond    District. ._ +23.3  +20.6 

Atlanta  District +19.0  +13.3 

Chicago    District +2.8  +9.5 

St.  Louis  District +12.0  +16.0 


P.   C.   Change 
in  Aug.  1923 
Sales  as  Com- 
pared with: 
July    August 
1923.     1922 
Minneapolis  District.  _    +1.0    +95.1 
Kansas  City  District..    +0.0     — 4.6 

Dallas  District +10.1    +46.0 

San  Francisco  District.    +5.4      +8.4 
Drugs — 

United  States +3.2      +5.7 

New-  York  District — 3.1      +5.0 

Philadelphia  District..    +5.3    +10  0 

Cleveland  District +3.7      +8  0 

Richmond    District +9.1    +16  9 

Atlanta  District +13.0    +26  3 

Chicago    District +12.3    +14  5 

St.  Louis  District +1.0      +7  0 

Kansas  City  District..    +4.5      +13 

Dallas  District +12  5      +5  9 

San  Francisco  District.    +7.9      +6  7 
Furniture — 

Richmond    District +27.3    +611 

Atlan ta  District +32.7    +25  5 

St.  Louis  District +10  8      +9  0 

Kansas  City  District..  +20.3     — 3  8 
Dallas  District. +37  3     — 2  6 


+  34.81  San  Francisco  District. +20.2    +11  5 

Agricul.  Implements — 

Atlanta  District ._ — 18  4     — 0  6 

Minneapolis  District.. — 30.0  — 22  5 

Dallas  District — 12.2      +7  5 

San  Francisco  District.  +11.2    +116 

Stationery — 

New  York  District +3.0 

Atlanta  District +31 .7 

San  Francisco  District.  +48.1 

Auto  Supplies — 

Chicago    District +0.3 

San  Francisco  District.    +2.8 

Mens'  Clothing — 
New  York  District. . +123.6 

Women's  Clothing — 
New  York  District.. +114.8 

Machine  Tools — 
New  York  District 

Diamonds — 
New  York  District 

Jewelry — 
New  York  District +24.5 


+  8.0 
—5.6 

+  7.5 

—8.4 
+  15.5 


.—23.3 

-+26.1 


+49.0 
+  16.7 
+66.1 

+7.6 

+  5.1 


Federal  Reserve  Board  on  Condition  of  Retail  Trade  in 
Federal   Reserve   Districts. 

Retail  business  in  August  was  considerably  more  active 
than  in  July  and  sales  in  all  reporting  lines  were  larger  than 
a  year  ago,  says  the  Federal  Reserve  Board  under  date  of 
Sept.  29;  continuing  it  says: 

Sales  of  chain  music  stores  were  24%  larger  than  in  July,  which  waa 
more  than  the  usual  increase  at  this  season,  and  sales  of  five  and  ten-cents 
stores  and  cigar  stores  increased  7%  and  6%,  respectively.  The  August 
trade  of  mail  order  houses  and  grocery  stores  was  of  about  the  same  volume 
as  in  July,  but  mail  order  sales  were  28%  larger  than  in  August  1922. 

Department  store  sales  increased  8%  in  August  and  were  13%  larger 
than  a  year  ago.     The  most  pronounced  gains  during  the  month  occurred 
in  the  Chicago,  San  Francisco  and  Minneapolis  districts,  while  the  only  | 
decline  in  business  occurred  in  the  Richmond  District  and  was  comparatively 
small.     Demand  for  house  furnishings  and  men's  and  women's  clothing  | 
has  been  particularly  large  in  all  sections  of  the  country.     Stocks  of  mer- 


chandise at  department  stores  Increased  about  s\   during  August,  as  is 

usual  in  preparation  for  fall  trade,   and  were   1 L"  ,    larger  than  on   Aug.  31 

re  ■      ti,,.  volume  of  both  stocks  and  Bates  continues  to  be  relat  Ively  larger 

in  Industrial  districts  tha.i   in  agricultural  districts. 

Detailed  stat  latlcs  show  Ing  the  trend  of  chain  stoce  sales  and  department 
■tore  sales  and  stueUs  by  Federal  Reserve  districts  arc  shown  iii  the  follow- 
ing  tallies 

Trend  of  Retail  Salt     I  Iterant    Month  1918  =  100). 


19 

July 

August     

September 

Ootober 

\ 

Deoembei 

January 

February 

March.   

April 

\lav       .     

June 

July 

AiiRust 


sn  I 

B7.2 

106.2 

i  >g  g 

130.1 

1 86 . 1 

inn  n 

88  l 

122.8 

I  IS, 2 

127.8 
123.2 

90  i 
97.8 


I 


58  I 

67.2 

76  1 

108.7 

no  l 

107.8 

88  I 
83  6 
112.8 
101.9 
97.0 
8G.6 
74.1 
73.3 


5<S   in 

Drug 

( 'binr 

Shoe 

Music 

•21 

4 

10 

3 

5 

4 

136.3 

126.8 

128.8 

127  3 

101.2 

83.0 

139.1 

130.4 

128.7 

126.9 

88.7 

99.1 

141.0 

1 36 . 1 

129.0 

135.4 

117.7 

118.2 

(  18.8 

1 56 .6 

133.4 

127.1 

121.1 

118.8 

162.4 

152.3 

123.2 

126.9 

121.9 

120.7 

166.6 

27'.). 2 

161  ■• 

178.7 

164.7 

203.7 

166.1 

115.9 

129.3 

115.6 

85.5 

95.0 

158.8 

117.4 

125.6 

109.7 

70.8 

87.8 

1 NS .  4 

163.4 

144.9 

134.6 

145.6 

96.0 

164.1 

143.0 

135.0 

124.8 

121.6 

98.8 

1 77 .2 

154.6 

142.0 

136.6 

110.0 

100.1 

164.3 

155.1 

149.2 

136.3 

139.3 

97.3 

161.7 

143.9 

140.6 

127.7 

101.2 

82.4 

165.6 

153.7 

145.4 

135.3 

99.5 

102.6 

Department  Store  Sales  by  Federal  Reserve  Districts  (average  Monthly  Sales  1919  =  100) . 


No.  1. 

Vh.  2. 

No.  3. 

No.  5. 

No.  6. 

No.  7. 

No.  9. 

No.  11 

No.  12  Index. 

Boston'N.    Y. 

I'll  tin. 

ftichm. 

Atla'a 

Chic. 

Mpls. 

Dallas 

SanF. 

U.S. 

(24)*. 

(64)*. 

(18)*. 

(19)*. 

(35)*. 

(70)*. 

(24)*. 

(21)*. 

(31)*. 

(306)  * 

1922— 
July 

81.7 

77.9 

86.8 

71.0 

69.8 

83.0 

81.2 

64.8 

95.9 

80.1 

August 

87.5 

78.6 

94.9 

72.9 

73.9 

92.1 

93.1 

67.7 

119.3 

87.2 

September .. 

114.2 

107.0 

107.2 

90.8 

86.4 

114.4 

105.4 

101.0 

112.5 

106.2 

October 

134.8 

145.1 

143.8 

119.1 

113.8 

122.1 

119.8    104.5 

137.0 

129.9 

November  .. 

134.9 

142.0 

146.8 

122.3 

113.1 

130.9 

107.0    104.9 

132.2 

130.1 

December 

1923— 
January  

197.3 

199.5 

185.8 

184.7 

161.8 

184.5 

164.1 

149.2 

203.7 

186.1 

106.3 

108.1 

106.1 

83.9 

83.0 

99.4 

92.1 

81.0 

114.6 

100.0 

February 

92.3 

87.7 

98.0 

79.6 

78.2 

92.2 

77.0 

73.3 

101.5 

88.4 

March 

126.9 

123.9 

149.0 

115.3 

105.5 

123.8 

105.3 

99.4 

134.6 

122.6 

April 

127.9 

121.6 

127.2 

100.5 

101.2 

127.4 

114.3 

88.9    124.4 

118.2 

May 

133.4 

128.6 

150.7 

111.6 

108.4 

129.8 

113.5 

106.2    147.1 

127.8 

June 

136.2 

128.2 

131.5 

114.5 

101.5 

131.5 

109.3 

92.3!   127.8 

123.2 

July 

90.5 

84.7 

111.3 

82.7 

76.9 

92.4 

83.7 

66.8,   115.9 

90.4 

August 

98.7 

87.0 

114.3 

82.5 

81.7 

104.4 

96.9 

69.4 

136.3 

7.8 

Trend  of  Department  Store  Stocks  by  Federal  Reserve  Districts.  (Average  Monthly  Stocks 

1919=  100). 


1922— 

July 

August 

September  . . 

October 

November  .. 
December 

1923— 

January  

February  

March 

April 

May 

June 

July 

August 


No.  1 

Boston 
(24) 


103.7 
105.0 
116.9 
125.1 
130.0 
110.5 

104.0 
111.5 
119.9, 
125.2 
124.1 
115.9 
108.6 
112.4 


No.  2 

N.    Y 
(64)* 


104.8 
109.5 
120.6 
125.1 
132.1 
111.1 

106.8 
111.5 
122.9 
127.3 
125.0 
116.1 
110.9 
118.5 


No.  3. 

No.  5. 

Phila. 

Richm. 

(13)*. 

(19)*. 

105.6 

99.8 

111.9 

105.0 

121.6 

119.5 

127.5 

130.3 

126.7 

126.0 

105.9 

103.2 

102.2 

99.6 

116.5 

113.0 

127.5 

124.3 

132.1 

125.8 

127.7 

121.7 

123.1 

114.8 

118.1 

121.1 

131.4 

122.4 

No.  6.JV0.  7 


Atl'a. 
(22)*. 


103.2 
109.3 
118.5 
121.3 
123.1 
101.2 

105.2 
111.9 
118.9 
121.4 
120.8 
113.4 
111.4 
119.8 


Chic. 
(59)* 


113.6 
125.0 
128.9 
134.8 
136.8 
115.2 

112.2 
127.2 
138.7 
140.5 
136.0 
128.0 
127.6 
144.0 


No.  9. 

No. 11 

No. 12 

Mpls. 

Dallas 

SanF. 

(16)*. 

(16)*. 

(29)*. 

97.8 

99.6 

108.1 

102.0 

111.0 

112.1 

107.7 

117.7 

118.0 

112.6 

119.6 

120.0 

115.5 

118.9 

124.2 

97.2 

94.1 

107.6 

100.0 

97.0 

107.4 

107.2 

106.8 

117.7 

117.1 

115.4 

124.6 

117.3 

118.9 

131.8 

115.8 

117.2 

126.7 

103.9 

109.9 

121.2 

97.3 

107.1 

120  5 

103.8 

121.3 

127.5 

Index. 
U.  S. 
(265)* 


105.6 
111.8 
120.5 
125.7 
128.5 
107.7 

105.5 
115.3 
125.3 
128.9 
125.9 
118.1 
115.5 
124.7 


*  Number  of  stores. 


Railroad    Freight    Car    Loadings    Again    Break 
All   Records. 

Railroad  freight  traffic  continues  of  unprecedented  volume 
and  the  largest  number  of  cars  for  any  one  week  in  history 
was  loaded  with  revenue  freight  during  the  week  which 
ended  on  Sept.  29,  according  to  the  Car  Service  Division 
of  the  American  Railway  Association.  The  total  for  the 
week  was  1,097,274  cars.  This  exceeded  by  4,707  cars  the 
previous  record  which  was  established  for  the  week  of 
Sept.  1  this  year  when  the  total  was  1,092,567  cars. 

While  freight  loadings  are  ordinarily  heavier  at  this  time 
of  year  than  at  any  other,  owing  especially  to  the  seasonal 
crop  and  coal  movements,  the  total  for  the  week  of  Sept.  29 
far  exceeds  other  weeks  in  the  autumn  months  in  previous 
years.  Up  to  this  year  the  record  loading  for  any  one  week 
in  history  was  1,018,539  cars,  which  was  reached  during  the 
week  of  Oct.  15  1920,  but  even  that  figure  has  been  surpassed 
eleven  times  out  of  the  fifteen  weeks  this  year  that  the 
million  car-loading  mark  has  been  exceeded.  The  total  for 
the  week  was  an  increase  of  36,838  cars  over  the  preceding 
week  this  year,  while  it  also  was  an  increase  of  119,483  cars 
over  the  corresponding  week  last  year,  and  an  increase  of 
192,443  cars  over  the  corresponding  week  in  1921. 

Except  for  grain  and  grain  products,  increases  in  the 
loading  of  all  commodities  over  the  corresponding  weeks 
in  the  two  previous  years  are  shown.  Compared  with  the 
corresponding  week  in  1920,  all  commodities  record  increases 
for  the  week  of  Sept.  29  this  year  except  coal,  coke  and  ore, 
which  are  somewhat  under  the  figures  for  three  years  ago. 

At  the  same  time  the  railroads  loaded  a  record  number  of 
freight  cars,  they  had  on  Sept.  30  over  41,000  surplus  freight 
cars  in  good  repair  and  immediately  available  for  use  if 
necessary,  while  the  actual  reported  car  shortage  on  that 
date  was  only  15,000  cars.  This  unequalled  performance 
n  the  part  of  the  railroads  of  the  country  was  made  possible, 
it  is  stated,  by  a  speeding  up  in  the  movement  of  both  empty 
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and  loaded  cars,  52  Class  1  railroads  representing  about  96% 
of  the  total  mileage  for  that  class  of  roads,  having  moved 
on  Sept.  26  1,013,724  cars,  the  biggest  number  for  any  one 
day  in  history.  This  exceeded  by  41,000  cars  the  previous 
record  which  was  established  on  Sept.  19  this  year.  Vir- 
tually complete  reports  show  that  the  same  railroads  on 
Oct.  3  also  moved  more  than  a  million  cars.  The  following 
additional  information  is  furnished  by  the  Car  Service 
Division  of  the  American  Railway  Association: 

The  number  of  cars  loaded  in  the  Eastern  district  during  the  week  of 
Sept.  29  was  an  increase  of  11.2%  over  the  same  week  last  year,  while  in 
the  Southern  district  an  increase  of  14.8%  was  reported  and  in  the  Western 
district  an  increase  of  12.6%. 

Loading  of  grain  and  grain  products  for  the  week  of  Sept.  29  totaled 
50,896  cars,  1,990  cars  above  the  week  before,  but  1,029  cars  under  the 
corresponding  week  last  year  and  6,326  cars  below  the  corresponding  week 
in  1921. 

Live  stock  loading  totaled  41,624  cars,  127  less  than  the  week  before, 
but  1,825  cars  over  the  same  week  last  year  and  8,645  cars  above  the  same 
week  two  years  ago. 

Coal  loading  amounted  to  200,970  cars.  This  was  not  only  an  increase 
of  18.446  cars  over  the  previous  week,  but  was  an  increase  of  13,158  cars 
over  the  same  week  last  year  and  an  increase  of  20,616  cars  over  the  same 
week  in  1921. 

Coke  loading  amounted  to  12,936  cars,  403  cars  less  than  the  week  before. 
Compared  with  the  corresponding  week  last  year,  this  was  an  increase  of 
3,483  cars,  while  with  the  same  week  two  years  ago  it  was  an  increase  of 
7,348  cars. 

Forest  products  loading  totaled  75,491  cars,  1,862  cars  above  the  week 
before  and  17,489  cars  above  the  same  week  last  year.  Compared  with 
the  same  week  in  1921  it  was  an  increase  of  25,638  cars. 

Ore  loading  amounted  to  69,172  cars,  6,355  less  than  the  preceding  week, 
but  19,177  cars  over  the  same  week  last  year  and  42,700  cars  above  the  same 
week  two  years  ago. 

Loading  of  merchandise  and  miscellaneous  freight,  which  includes  manu- 
factured products,  totaled  646,185  cars.  Compared  with  the  week  before 
this  was  an  increase  of  21,425  cars,  while  it  also  was  an  increase  of  65,380 
cars  over  last  year,  and  an  increase  of  93,822  cars  over  two  years  ago. 

Compared  by  districts,  increases  over  the  week  before  in  the  total  load- 
ing of  all  commodities  were  reported  in  all  districts,  which  also  showed  in- 
creases over  the  corresponding  weeks  in  the  two  previous  years. 

Loading  of  revenue  freight  this  year  compared  with  the  two  previous 
years  follows: 

1923.  1922.  1921. 

4  weeks  of  January 3,380,296       2,785,119       2,823,759 

4  "       "    February 3,366,965       3,027,886       2,739,234 

5  "       "    March 4,583,162       4,088,132       3,452,941 

4       "       "    April 3,763,963       2,863,416       2,822,713 

4  "       "    May 3,941,386       3,102,124       3,039,234 

5  "       "    June 4,977,053       4,153,590       3.808,040 

4  "       "    July 3,944,386       3,252,107       2,998,885 

5  "       "    August 5,204,532       4,335,327       4,069.765 

Week  ended  Sept.  8 928,858  823,247  749,552 

15 1,060,580  937,221  852,552 

22 1,060,436  961.138  873,641 

29 1,097,274  977,791  904,831 

Total  for  year  to  date 37,308,891     31,307,098     29,135,147 


Increase  in  Retail  Food  Prices. 

The  U.  S.  Department  of  Labor,  through  the  Bureau 
of  Labor  Statistics,  announced  on  Oct.  8  the  completion  of 
the  compilations  showing  changes  in  the  retail  costs  of  food 
in  20  of  the  51  cities  included  in  the  Bureau's  report.  We 
quote  the  Department's  statement  as  follows: 

During  the  month  from  Aug.  15  1923  to  Sept.  15  1923,  18  of  the  20 
cities  showed  increases  as  follows:  Los  Angeles  and  St.  Louis,  4%;  Balti- 
more, Fall  River,  New  Haven  and  New  Orleans,  3%;  Chicago,  Kansas 
City,  Norfolk,  Providence,  Richmond,  Rochester  and  St.  Paul,  2%; 
Houston,  Indianapolis,  Jacksonville,  Savannah  and  Washington,  D.  C, 
1%;  and  Portland,  Me.,  showed  a  decrease  of  less  than  five- tenths  of  1%; 
Butte  showed  no  change  during  the  month. 

For  the  year  period,  Sept.  15  1922  to  Sept.  15  1923,  all  20  of  the  cities 
showed  increases  as  follows:  Indianapolis,  10%;  Chicago  and,  Baltimore, 
9%;  Fall  River  and  New  Haven,  8%;  Norfolk,  Providence,  Rochester  and 
Washington,  D.  C,  7%;  Richmond,  St.  Louis,  St.  Paul  and  Savannah, 
6%;  Jacksonville,  Kansas  City,  Los  Angeles,  and  Portland,  Me.,  5%; 
Butte,  Houston,  and  New  Orleans,  4%. 

As  compared  with  the  average  cost  in  the  year  1913,  the  retail  cost  of 
food  on  Sept.  15  1923  was  59%  higher  in  Richmond;  58%  in  Washington, 
D.  C;  57%  in  Chicago,  Baltimore,  and  Providence;  53%  in  Fall  River 
and  New  Haven;  48%  in  St.  Louis;  47%  in  Indianapolis;  45%  in  New 
Orleans;  43%  in  Los  Angeles,  and  40%  in  Jacksonville  and  Kansas  City. 
Prices  were  not  obtained  from  Butte,  Houston,  Norfolk,  Portland,  Me., 
Rochester,  St.  Paul,  and  Savannah  in  1913,  hence  no  comparison  for  the 
ten-year  period  can  be  given  for  these  cities. 


September  Postal    Receipts  of    Fifty    Industrial    Cities 
Gain  8%   Over   Last   Year. 

A  gain  of  8.05%  in  postal  receipts  was  made  by  the  fifty 
Industrial  Cities  in  September  as  compared  with  September 
1922,  according  to  figures  received  Oct.  6  by  Postmaster- 
General  New.     He  also  says: 

Although  ten  of  the  fifty  offices  reported  decreases,  the  gains  made  by 
others  more  than  offset  this  loss.  Three  cities  reported  gains  of  more  than 
33%,  while  eight  were  in  excess  of  20%. 

Shreveport,  La.,  with  46.35%,  had  the  largest  increase,  while  Savannah, 
Ga./lwas  second  with  38.10%,  and  Fort  Wayne,  Ind.,  third  with  33.72%. 
Other  cities  with  large  gains  are: 

Burlington,  Vt 27.70% 

Albuquerque,  N.  M 23.55% 

Bridgeport,    Conn 23.31% 

Sioux  Falls,  S.  D 21.12% 


STATEMENT  OF  POSTAL  RECEIPTS  OF  FIFTY  INDUSTRIAL  CITIES  FOR 
THE  MONTH  OF  SEPTEMBER  1923. 


Office. 


Springfield  .Ohio 

Oklahoma,  Okla-_ 

Albany,  N.  Y 

Scranton,  Pa 

Harrisburg,  Pa 

San  Antonio,  Texas 

Spokane,  Wash 

Oakland ,  Calif 

Birmingham,  Ala 

Topeka,  Kan 

Peoria,  111 

Norfolk,  Va 

Tampa,  Fla 

Fort  Wayne ,  Ind 

Lincoln,  Nebr 

Duluth,  Minn 

Little  Rook,  Ark 

Sioux  City ,  Iowa 

Bridgeport,  Conn 

Portland,  Maine 

St.  Joseph,  Mo.. 

Springfield,  111 

Trenton,  N.  J 

Wilmington,  Del 

Madison,  Wis__ 

South  Bend,  Ind 

Charlotte,  No.  Car 

Savannah,  Ga 

Cedar  Rapids,  Iowa 

Charleston ,W.  Va 

Chattanooga,  Tenn 

Schenectady,  N.  Y 

Lynn,  Mass 

Shreveport,  La 

Columbia,  S.  C 

Fargo,  No.  Dak 

Sioux  Falls,  So.  Dak 

Waterbury,  Conn 

Pueblo,  Colo 

Manchester,  N.  H 

Lexington,  Ky 

Phoenix,   Ariz 

Butte,  Mont 

Jackson,  Miss 

Boise,  Idaho 

Burlington,   Vt 

Cumberland,  Md 

Reno,  Nev 

Albuquerque,  N.  Mex 

Cheyenne,   Wyo 


September 
1923. 


S147 
87 
98 
80 
70 
76 
81 
82 
88 
72 
65 
58 
51 
73 
56 
58 
68 
58 
67 
53 
50 
44 
48 
40 
36 
48 
49 
50 
39 
40 
57 
35 
34 
37 
29 
29 
28 
28 
28 
20 
23 
20 
18 
20 
15 
19 
12 
11 
12 
8 


,298  54 
,110  66 
,365  05 
,343  58 
,845  48 
,648  69 
,943  97 
,080  62 
523  17 
376  60 
564  06 
592  76 
020  07 
,562  42 
,556  74 
,97.4  73 
,637  85 
,523  64 
,625  46 
,896  03 
,390  06 
,043  35 
,429  29 
,845  93 
,639  00 
,501  91 
,096  56 
,706  93 
,217  72 
,063  25 
,267  64 
,021  05 
,509  34 
,030  43 
,051  24 
,990  88 
,835  65 
,271  48 
,504  17 
,712  79 
,068  84 
,222  61 
,393  12 
,015  88 
,625  00 
,842  67 
,942  94 
,491  95 
,645  96 
,513  80 


Total $2,438,381  56  $2,256,718  06  $181,663  50[   8.05 


September 
1922. 


S150 
92 
98 
71 
63 
69 
73 
78 
76 
73 
60 
58 
55 
55 
55 
58 
62 
53 
54 
50 
48 
37 
41 
42 
35 
44 
43 
36 
36 
34 
47 
32 
32 
25 
25 
28 
23 
24 
26 
19 
23 
17 
18 
19 
19 
15 
12 
10 
10 
9 


,200  92 
,947  63 
,153  82 
,785  94 
,202  08 
,748  55 
,980  00 
,987  23 
,282  83 
,117  38 
,426  05 
,725  74 
,476  08 
,006  00 
,449  98 
,636  91 
,345  22 
,267  87 
,840  00 
,267  23 
,950  77 
,367  07 
,921  00 
,889  33 
830  76 
749  67 
,031  15 
,722  33 
,789  94 
,590  81 
,489  11 
012  04 
447  18 
302  17 
535  42 
155  73 
807  85 
046  81 
,826  02 
,132  27 
,347  42 
,767  48 
,644  76 
,059  61 
,217  76 
,538  25 
,175  27 
,954  58 
234  54 
333  50 


Increase . 


-S2.902  38 
—5,836  97 

21123 

8,557  64 

7,643  40 

6,900  14 

7,963  97 

3,093  39 

12,240  34 

—740  78 

5,138  01 

—132  98 

—4,456  01 

18,556  42 

1.106  76 

337  82 
6,292  63 
5,255  77 
12,785  46 
3,628  80 
1,439  29 
6,676  28 
6,508  29 
—2,043  40 

808  24 
3,752  24 
6,065  41 
13,984  60 
2,427  78 
5,472  44 
9,778  53 
3,009  01 
2,062  16 
11,728  26 
3,515  82 
1,835  15 
5,027  80 
4,224  67 
1,678  15 
1 ,580  52 
—278  58 
2,455  13 
—251  64 

956  27 

—3,592  76 

4,304  42 

767  67 

537  37 
2,411  42 
—819  70 


%  1923 
over 
1922. 


—1.93 

—6.28 

.21 

11.92 

12.09 

9.89 

10.76 

3.92 

16.05 

—1.01 

8.50 

—.22 

—8.73 

33.73 

2.00 

.57 

10.09 

9.87 

23.31 

7.22 

2.94 

17.87 

15.52 

—5.00 

2.26 

8.38 

14.09 

38.10 

6.60 

15.82 

20.59 

9.40 

6.35 

46.35 

13.77 

6.52 

21.12 

17.57 

6.26 

8.26 

—1.19 

13.81 

—1.35 

5.02 

—18.69 

27.70 

6.30 

4.90 

23.55 

—8.78 


%  1922 
over 
1921. 


16.76 

3.26 

12.71 

3.05 

10.38 

6.56 

—.72 

19.79 

4.85 

13.11 

3.56 

6.09 

—7.21 

—7.19 

—1.84 

8.31 

2.56 

—2.62 

12.29 

14.08 

1.31 

2.30 

15.87 

11.51 

9.09 

19.18 

14.25 

—.82 

—2.87 

—2.61 

~3~38 

8.21 

.38 

4.62 

—2.74 

10.59 

15.91 

7.32 

—8.65 

14.33 

10.50 

15.20 

7.09 

17.21 

5.60 

11.99 

15.70 

—11.81 

8.98 


6.34 


Decrease. 


June  1923  over  June  1922 7.96% 

July  1923  over  July  1922 8.73% 

Aug.  1923  over  Aug.  1922 8.24% 


Increased    Postal    Receipts    Bring    About    Advances    to 
Presidential    Grade   of    Postmasters   of    Fourth 

Class. 

As  a  result  of  increased  postal  receipts  for  the  year  ending 
June  30  1923,  382  postmasters  of  the  fourth  class  in  the 
United  States  and  its  insular  possessions  have  been  advanced 
to  the  Presidential  grade  and  will  receive  substantial  increases 
in  salaries  effective  Oct.  1,  it  was  announced  by  Postmaster- 
General  New  on  Oct.  6.  The  Department's  announcement 
says: 

One  of  the  offices,  Longview,  Wash.,  jumped  from  fourth  class  to  second 
class,  others  going  to  third  class. 

This  is  the  largest  number  of  offices  to  be  advanced  to  the  Presidential 
grade  in  any  year  except  1921,  when,  as  a  result  of  the  operation  of  new 
legislation  decreasing  the  amount  of  annual  receipts  required  for  Presi- 
dential offices,  more  than  800  were  advanced  to  that  grade. 

Increases  of  rates  in  very  small  offices  in  sufficient  amount  to  warrant 
an  advance  to  a  higher  grade  is  considered,  probably  more  than  any  other 
factor,  an  evidence  of  general  prosperity  because  it  is  the  small  town  rather 
than  the  large  city  which  prosperity  reaches  last,  according  to  the  view 
of  postal  officials. 

The  largest  number  of  offices  increased  was  in  Pennsylvania,  where 
24  postmasters  will  get  salary  raises,  Texas  was  second  with  23;  Illinois 
third  with  20,  and  Alabama  fourth  with  17,  showing  a  fairly  general  dis- 
tribution over  the  various  sections  of  the  country. 


Chattanooga,  Tenn 20.59% 

Springfield,  111 17.87% 

Waterbury,   Conn 17.57% 

auuvt feiii 


Tabulated  figures  for  the  fifty  cities  follow: 


Postal   Receipts  of   Fifty   Selected   Cities   in   September 
Show  2%    Increase   Over   Last   Year. 

With  a  handicap  of  five  Sundays  and  the  loss  of  business 
in  two  large  cities  amounting  to  more  than  $200,000,  postal 
receipts  for  the  month  of  September  at  the  fifty  selected 
offices  showed  a  gain  of  2.23%  over  September  1922,  ac- 
cording to  figures  received  on  Oct.  5  by  Postmaster-General 
New.  Continuing,  the  statement  issued  by  the  Post  Office 
Department  says: 

A  decrease  of  more  than  $150,000  was  caused  at  the  Philadelphia,  Pa., 
office  by  the  action  of  a  large  and  woll-known  publishing  house  in  making 
a  primary  distribution  of  its  pcridicals  by  freight,  shipping  thom  to  various 
centres  throughout  the  country  for  furthor  distribution  by  mail.  While 
this  will  result  in  a  general  increase  in  businoss  at  tho  distribution  points, 
it  brought  about  a  decrease  at  Philadelphia,  amounting  to  10.58%  as 
compared  with   September    1922. 

Another  decrease  amounting  to  35.67%  in  tho  local  office  revonuos  was 
brought  about  at  Fort  Worth,  Tex.,  as  a  result  of  tho  action  of  the  Post 
Office  Department  in  quelling  tho  activities  of  oil  stock  promoters  who, 
during  the  previous  September,  had  flooded  tho  mails  with  literaturo  solicit 
ing  the  public  to  invest  in  their  schemes. 

The  combination  brought  about  by  a  handicap  of  five  Sundays  and  tho 
big  decreases  at  Philadelphia  and  Fort  Worth  was  overcome,  however  ana 
a  slight  gain  was  registered  which,  added  to  the  11.55%  increase  for  tho 
previous  September,  makes  an  increase  of  Dearly  14%  over  1921. 

The  largest  gain  made  by  any  of  the  fifty  cities  in  September  was  re- 
ported by  St.  Paul,  Minn.,  with  18.89%  over  the  same  month  of  tho  pre- 
vious year.     Othor  officos  reporting  more  than  10%  incroaso  aro  as  follows: 
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1921 
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1922. 
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1931. 

our 
1920. 

\ ,  «  ^   -  ■    \   1 

S 

S 

4,701.294  78 

S 
33,731  BO 

.50 

7.76 

(21.76 

8.818.340  42 

113.086  13 

2  93 

11   43 

6.08 

Pa 

:     151,908  25 

tf 10.68 

19  75 

,."1  SO 

1,086  919  06 

(136,666  "i 

(23.37 

1  1   49 

7.02 

SI    1 

845,576  37 

33.1S2  22 

8.92 

15.02 

4  ,84 

'  :  >> 

623,816  :;■-' 

58,911  '-'3 

9    11 

1 1  .03 

3.55 
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193  17 

(12.051  51 

11.11 

9  73 

04  .42 

551 

1 86  os 

11.941  97 

2.21 

15.17 
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SOI  75 
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d7,457  12 

(21 ,89 
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(27.30 
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554  08 

520.867  7.". 
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..  M 

14.48 

(22.9.3 
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.-.ls.su  03 

444.740  63 

74,065  40 

16  65 

19.21 

16.75 

:..    Til 
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401,277  77 
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9.01 

8.86 
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408,459  13 

d7,537  27 

(21. 64 

11.41 

7.58 
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11  0.; 

432,01  1  88 

23,52(5  05 

5.44 

10.29 

2.76 

Baltimore,  Md 

394,680  88 

3.973  42 

1.01 

9.43 

5.07 

.  1>.  C 

313,847  80 

304,712  ;">7 

9,135  32 

3.00 

8.51 

(22.88 

Buffalo,  N    v 

343,063  13 

821,553  07 

22,399  05 

6.97 

4.21 

9.66 

Milwaukee,  Wta 

1  57  ".'7 

300.932  31 

32,225  66 

10.73 

10.28 

10.85 

S;     Paul,  Minn 

335,820  11 

274.048  18 

51,772  20 

18.89 

12.17 

17.45 

Imli:in:ipolls.  Ind 

292,815  64 

2S7.431  27 

5.3S4  37 

1.87 

18. SO 

3.12 

Atlui                       

252,248  64 

249.353  52 

2,895  12 

1.16 

15. S3 

(23.53 

Denver.   Colo 

•j:w.s.'7  00 

231.164  52 

2,663  38 

1.15 

2.95 

8.94 

Omaha.  N'obr 

216,284  :.l 

225,873  47 

d9,588  96 

(24.24 

8  83 

13.27 

Newark,  N.  J 

242,405  4  7 

225.924  06 

16,481  41 

7.29 

16.27 

7.88 

Dallas.  Texas 

342,888  49 

220.433  70 

22,454  79 

10. IS 

9.09 

.42 

to,  Wash 

208,983  27 

200,906  45 

8,076  82 

4.02 

9.79 

(2.32 

Dcs  Moines,  Iowa.. 

215, 

205.370  27 

10,059  59 

4.90 

18.93 

3.01 

Portland.  Ore 

->:.>0.659  28 

202. OSS  SO 

17,670  48 

8.70 

20.70 

3.05 

\  t  w  <  trleans,  La 

187.2S6  38 

192,305  20 

d5,018  82 

(22.61 

9.65 

4.25 

Rochester.  N.  Y 

177.44-'  38 

185.702  04 

(28,259  66 

(24.45 

4.98 

23.58 

Louisville.  Kv 

185,671  32 

198,083  41 

(212.412  09 

(26 .68 

21.36 

2.95 

Columbus.  Ohio 

ls4.7.'i(l  S3 

172,758  50 

11,981  33 

6.94 

19.24 

(21.60 

Toledo. Ohio 

153.098  S2 

139,451  91 

13,646  91 

9.79 

13.75 

(26.37 

Hlchmond.   Ya 

140.152  65 

138.909  35 

7,243  30 

5.21 

12 .43 

7.08 

Providence.  R.  I 

131,997  SI 

128,403  16 

3,594  65 

2.80 

6.59 

7.34 

Memphis.  Tenn 

146.264  92 

129,576  71 

16,688  21 

12.81 

16.68 

(220.41 

Hartford.  Conn 

115.757  97 

113,691  60 

2,066  37 

1.82 

6.28 

.22 

Nashville,  Tenn 

129,333  00 

121,987  35 

7,345  65 

6.02 

5.85 

6.13 

Dayton.  Ohio 

120.821  16 

109,821  87 

10,999  29 

10.02 

17.59 

9.32 

Fort  Worth.  Texas.. 

97,353  63 

151.345  56 

(253,991  93 

(235.67 

31.94 

Syracuse.  X.  Y" 

112.220  15 

105.829  85 

6,390  30 

6.04 

9.23 

.27 

Houston,  Texas 

112,241  43 

106,956  35 

5,285  08 

4.94 

1.27 

(21.11 

New  Haven.  Conn.. 

100,421  17 

91.8S6  06 

8,535  11 

9.29 

12.93 

(24.38 

Grand  Rapids.  Mich. 

100,073  40 

95,905  78 

4,167  62 

4.34 

3.87 

19.88 

Jersey  City,  X.  J... 

90,067  43 

80,225  50 

9,841  93 

12.27 

3.24 

4.52 

Akron,  Ohio 

87,192  32 

87,530  73 

d338  41 

(2.39 

33.05 

(226.28 

Salt  Lake  City.  Utah 

93,184  39 

93,226  19 

(241  80 

(2.04 

14.22 

4.85 

Springfield,  Mass 

86,271  46 

81,193  23 

5,078  23 

6.25 

8.45 

2.83 

Worcester.    Mass 

79,826  45 

76,309  68 

3,516  77 

4.61 

5.66 

8.24 

Jacksonville,  Fla 

61,731  87 

54,240  76 

7,491  11 

13.81 

(26.97 

(26.49 

Total 

23,272,113  08 

22,764,414  01 

507,699  07 

2.23 

11.55 

1.82 

(2  Decrease. 


June  1923    over    June  1922 7.07% 

July   1923    over    July   1922 7.69% 

Aug.  1923    over    Aug.  1922 5.86% 


Further    Slight    Decrease    in    Gross    Crude    Oil 
Production. 

The  American  Petroleum  Institute  on  Oct.  11  estimated 
that  the  daily  average  gross  crude  oil  production  in  the 
United  States  for  the  week  ended  Oct.  6  was  2,157,400  bar- 
rels, as  compared  with  2,220,250  barrels  for  the  preceding 
week,  a  decrease  of  62,850  barrels.  There  is  an  increase, 
however,  of  613,400  barrels  over  the  total  for  the  corre- 
sponding week  of  1922.  The  daily  average  production  east 
of  the  Rocky  Mountains  was  1,323,400  barrels,  as  compared 
with  1,385,350  barrels  the  previous  week.  The  following  are 
estimates  of  daily  average  gross  production  for  the  weeks 
ended  as  indicated: 

DAILY  AVERAGE  PRODUCTION. 
(In  Barrels.)  Oct.  6  '23.  Sept.  29  '23.  Sept.  22  '23.      Oct.  7  '22. 

Oklahoma 396,950  405,400  422,200  407,100 

Kansas _      71,450  71,900  72,150  87,000 

North   Texas 67,800  67,950  66,800  57,100 

Central  Texas 265,400  268,450  276,100  140,350 

North  Louisiana 56,500  57,100  56,100  93,400 

Arkansas 122,350  121,000  131,000  38,350 

Gulf  Coast 101,100  97,950  97,850  111,100 

Eastern 108,000  109,000  107,500  116,000 

Wyoming  and  Montana.         133,850  167,500  165,000  83,600 

California 634,000  854,000  848,000  410,000 

Total 2,157,400       2,220,250       2,242,700       1,544,000 

California  production  was  834,000  barrels,  as  compared 
with  854,000  barrels  the  previous  week  a  decrease  of  20,000 
barrels.  Santa  Fe  Sprin  is  reported  at  285,000  barrels, 
against  314,000  barrels;  Long  Beach,  248,000  barrels,  against 
240,000  barrels;  and  Huntington  Beach,  84,000  barrels, 
against  88,000  barrels. 


Further    Price    Changes    in    the    Motor    Field. 

Two  additional  manufacturers  of  automobiles  changed 
their  price  lists  during-  the  week  just  past.  The  Durant 
Motor  Co.  on  Oct.  10  announced  the  following  reductions  on 
its  Locomobile  models:  4-passenger  sport,  reduced  to  $1,600; 
7-passenger  touring,  to  $1,700;  5-passenger  sedan,  to  $1,000; 
7-passenger  sedan,  to  $1,200;  cab,  to  $1,000;  limousine,  to 
$2,600,  and  coupe,  to  $1,150. 


Conversely,  the  changes  announced  by  the  Dorl   Motor 

Co.  were  in  the  nature  of  advances,  as  the  following  list 
shows:  Coupes,  $1,610,  formerly  $1,110;  sedan,  $1,673, 
formerh  $1,543;  spoil  touring,  $1,309,  formerly  $1,180, 
and  touring,  $1,150,  formerly  $1,080.  All  these  become  ef- 
fective about  Oct.  25.  The  company  also  announced  that, 
effective  Nov.  1,  two  new  models,  a  coupe  and  a  brougham, 
are  listed  at  $1,535  at  the  factory.  The  entire  4-cylindcr 
line,  it  is  slated,  is  now  out  of  production,  being  superseded 
by  the  models  listed  above. 

The  Ford  Co.  of  Canada  has  announced  that  after  Jan.  1 
next  the  4-door  sedan  will  be  $985  and  the  coupe  $755,  while 
the  present  models  will  be  discontinued. 


Copper  Lowest  in  Year — Increased  Demand   or 

Copper. 

Attention  to  the  increased  demand  for  copper  has  been 
drawn  by  William  A.  Willis,  Manager  of  the  Copper  & 
Brass  Association,  almost  coincident  with  the  establishment 
of  the  lowest  copper  quotation  the  present  year.  Quoting 
Mr.  Williams  as  stating  that  the  increased  consumption 
of  copper  was  greatest  in  August  and  has  this  year  been  only 
10%  below  the  peak  period  of  the  war,  due,  in  a  large 
measure,  to  the  educational  campaign  conducted  through- 
out the  country  in  the  use  of  copper  and  brass),  the  New 
York  "Times"  of  Oct.  4  said: 

What  has  been  accomplished  by  the  trade  organization  of  the  Copper 
&  Brass  Association,  Mr.  Willis  pointed  out,  can  be  done  in  every  line 
of  industry.  "I  say  without  hesitation,"  Mr.  Willis  added,  "that,  no 
matter  what  the  commodity,  it  can  be  successfully  promoted  through 
collective  effort  if  it  has  merit  and  its  destinies  are  properly  directed." 

But  he  warned  that  a  trade  organization  which  failed  to  promote  com- 
petition among  its  members  was  doomed  for  failure  from  the  day  it  was 
organized.     It  must  also  avoid  all  price  problems. 

In  discussing  the  growth  of  the  trade  organization  in  the  copper  and 
brass  field,  and  showing  what  has  been  accomplished  through  a  united 
effort,  he  said: 

"Up  to  the  time  of  the  armistice  the  copper  and  brass  industries  had 
no  common  business  relations.  The  former  represented  production  purely; 
the  latter  consumption  alone.  But  when  these  two  groups  found  them- 
selves embedded  in  the  same  post-war  morass  through  no  fault  of  either, 
they  very  sensibly  decided  to  combine  forces  to  find  a  way  out.  And 
thus  was  brought  about  a  coalition  which  has  continued  up  to  the  present 
time,  continued  and  carried  on  with  not  the  slightest  infringement  of 
the  Federal  statutes,  without  in  any  way  menacing  the  interest  of  either 
group,  without  the  slightest  disturbace  of  competitive  conditions." 

Mr.  Willis  said  that  the  copper  and  brass  trade  organization  succeeded 
where  so  many  other  trade  organizations  had  failed,  because  it  took  its 
time  in  organizing,  and  gathering  its  educational  material.  "I  am  con- 
vinced," he  said,  "that  no  co-operative  effort  can  be  fully  successful  unless 
it  is  preceded  by  just  such  a  thorough  survey  as  was  made  in  the  interest 
of  the  copper  and  brass  industries.  Such  a  survey  should  be  made  by 
some  one  outside  the  industry  involved,  some  one  with  no  ax  to  grind, 
some  one  with  the  courage  to  confront  the  industry  with  facts,  even  if 
they  are  unpleasant. 

"When  we  sat  down  in  the  latter  part  of  1919  and  studied  the  fruits  of  our 
survey,  here  briefly  is  what  we  found:  Almost,  all  of  the  markets  formerly 
occupied  by  copper,  brass  and  bronze,  controlled  by  substitutes  w  hich  have 
been  intensively  advertised  and  promoted,  and  did  not  mean  to  yield  their 
places  without  a  struggle;  an  amazing  public  ignorance  of  the  merits  of 
copper  and  copper  alloys;  an  entire  lack  of  organization  so  far  as  getting 
copper  into  the  hands  of  the  ultimate  consumer  was  concerned;  no  commun- 
ity of  interest  whatever  between  those  who  mined  the  metal  and  those  who 
fabricated,  manufactured  and  marketed  it;  an  absence  of  interest  in  copper 
and  copper  alloys  on  the  part  of  architects,  builders  and  contractors;  a 
prejudice  against  it  largely  based  on  high  costs  and  hostile  propaganda;  no 
adequate  distribution  of  copper  or  brass  either  in  the  form  of  finished 
materials  such  as  sheets,  rods,  tubes  and  wire,  or  in  the  thousands  of  articles 
in  which  copper,  brass  and  bronze  now  go  into  daily  consumption.  Add  to 
this  the  fact  that  poverty-stricken  Europe,  which  always  had  taken  a  large 
percentage  of  American  copper,  was  practically  out  of  the  market,  and  you 
will  get  some  idea  of  what  the  industry  faced." 

After  the  survey,  he  said,  the  Copper  and  Brass  Research  Association  was 
formed.  Serious  attention  was  given  this  development  by  such  leaders  in 
the  industry  as  Walter  Douglas,  John  D.  Ryan,  R.  L.  Agassiz,  Stephen 
Birch,  Charles  Hayden,  F.  S.  Chase,  E.  O.  Goss,  Edward  H.  Binns,  and 
H.J.  Rowland.  Through  the  combined  efforts  of  the  industry  the  copper 
and  brass  men  launched  a  campaign  of  public  education  through  advertising, 
educational  literature  and  speeches.  A  service  bureau  also  was  organized  to 
answer  any  and  all  questions  concerning  the  uses  of  the  metals,  whether 
inquiries  were  of  a  teenhical  nature  or  a  commercial  character. 

Recently  a  survey  showed  that  the  two  years'  campaign  had  increased  the 
domestic  consumption  of  copper  7%.  During  the  first  eight  months  of 
this  year,  according  to  the  figures  of  the  Association,  the  world's  copper 
consumption  was  approximately  230,000,000  pounds,  which  was  at  the 
rate  of  2,750,000.000  pounds  a  year.  Of  this  monthly  consumption 
192,500,000  pounds  was  supplied  by  American  mines  and  refineries. 

As  to  the  low  record  for  copper  we  quote  the  following 
from  the  New  York  "Times"  of  the  9th  inst.: 

Although  quoted  at  13 %  to  13M  cents,  spot  copper  has  been  selling  at 
13  cents  a  pound  on  the  New  York  market  the  last  three  days,  with  trans- 
actions aggregating  close  to  15,000,000  pounds.  This  is  the  lowest  price 
for  copper  in  more  than  a  year. 

Corresponding  reductions  in  export  copper  were  said  to  have  resulted 
in  large  sales  to  France  and  England.  The  price  aside  ship  is  13  to  13 H 
cents  for  domestic  shipment,  and  for  European  shipments  American  pro- 
ducers are  asking  13.66  cents  a  pound,  c.  i.  f. ,  Havre  or  London. 

A  further  lowering  of  the  price  of  copper  has  since  been 
witnessed,  the  "Daily  Financial  America"  of  Oct.  10  stating: 

Keen  competition  among  small  copper  dealers  has  brought  the  price 
down  to  12%  to  12Kc.  per  pound.  This  compares  with  13c,  the  level 
heretofore  asked  by  some  of  these  sellers.     It  is  learned  authoritatively 
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that  sales  involving  400,000  lbs.  were  made  on  Tuesday  at'?12%c.  per 
pound,  delivered. 

Leading  selling  agencies  continue  to  quote  13c.  per  pound,  delivered, 
but  this  price  is  merely  nominal,  as  no  business  can  be  obtained  at  the 
higher  price.  There  is  sufficient  copper  being  offered  at  concessions  to 
supply  the  present  demand. 

Published  reports  that  the  metal  had  sold  at  11.87c.  per  pound,  cash, 
are  denied  in  all  trade  circles.  It  is  said  that  even  resale  metal  could  not 
bo  secured  at  that  figure. 

The  market  appears  to  be  bordering  on  demoralization  at  the  moment, 
according  to  some  trade  interests.  Consumers  are  not  putting  out  inquiries 
and  about  the  only  business  being  placed  is  for  prompt  delivery.  This 
demand  is  being  supplied  without  difficulty,  as  there  is  more  than  enough 
•f  the  red  metal  on  hand  to  meet  the  immediate  trade  requirements. 

Export  busines.  is  negligible  again.  The  continued  decline  in  the  London 
market  is  causing  a  withdrawal  of  inquiries  for  shipment  abroad.  Quota- 
tions are  down  15  to  20  points  and  are  now  12.80  to  12.85c.  per  pound, 
f.  a.  s..  New  York  harbor,  and  13  to  13.05c.  per  pound,  c.  i.  f.,  London 
•r  Hamburg. 


Large   Rail   Inquiries   the    Chief " Feature   of   the   Steel 
Market — Pig  Iron  Price  Declines  Still  Further. 

The  prospects  of  large  purchases  of  rails  is  promising, 
with  current  steel  bookings  in  that  respect  on  the  increase 
says  "The  Iron  Age"  on  Oct.  11  in  its  weekly  review  o 
condition  in  the  market.  "The  appearance  of  the  largest 
railroad  car  inquiries  that  have  come  out  since  the  early 
months  of  the  year  has  produced  a  more  cheerful  view  of 
steel  market  prospects.  Leading  steel  producers  at  the 
same  time  report  bookings  of  finished  material  for  the 
first  week  of  October  at  a  rate  slightly  better  than  the 
September  average,"  continues  the  "Age,"  giving  further 
details  which  we  quote  below: 

Operations  by  the  Steel  Corporation  are  at  93%  of  capacity  in  the 
Chicago  district  and  at  88%  for  the  Carnegie  Steel  Co.,  with  an  average 
close  to  90%.  Independent  companies  in  the  Pittsburgh,  Youngstown 
and  Wheeling  districts  are  still  running  at  70  to  75%. 

The  better  outlook  for  railroad  buying  is  dwelt  on,  because  present 
stoel  prices  have  been  considered  too  high  to  encourage  contracting  on  a 
laree  scale.  It  remains  to  be  seen  what  concessions' will  be  made  to  the 
car  makers  and  what  economies  the  latter  can  enforce  to  keep  their  prices 
within  bounds. 

The  Southern  Pacific  has  led  off  with  an  inquiry  for  8,730  freight  cars, 
162  passenger  cars,  58  locomotives  and  5,000  refrigerator  cars.  For  the 
Union  Pacific,  also,  large  purchases  are  planned.  The  St.  Louis  &  San 
Francisco  is  in  the  market  for  2,500  cars  and  the  B.  &  O.  for  1,400,  and 
*•  Chesapeake  &  Ohio  inquiry  may  reach  4,000.  All  told,  the  steel 
*ad«  expects  soon  to  have  before  it  plate  and  other  requirements  for  a 
»»»al  of  40,000  cars. 

Rails  already  booked  and  those  in  sight  will  make  a  large  draft  on  rail 
Mill  capacity  for  the  first  half  of  1924.  Estimates  of  the  Pennsylvania 
ER.'s  coming  orders  rim  as  high  as  200,000  tons,  or  one-third  more  than 
*•  1923  total. 

It  is  still  difficult  to  take  the  measure  of  Japanese  buying.  The  60,000 
tans  of  galvanized  sheets  and  7,000  tons  of  wire  nails  for  which  inquiry 
has  been  taken  up  through  Washington  are  considered  emergency  needs, 
structural  steel  demand  on  any  scale  is  some  distance  in  the  future.  The 
sheets  wanted  are  of  thin  gages  and  not  commercially  attractive  to  the 
■tills. 

Broadly  speaking,  the  immediate  demand  for  plates,  shapes  and  bars 
is  about  what  it  has  been — shipments  being  well  in  excess  of  new  business. 
Steel  pipe  and  tin-plate  are  still  the  lines  of  largest  activity ,  with  wire  products 
a  fair  second,  while  sheets  are  weaker.  Concessions  beyond  the  3.75 
cents  that  has  been  available  for  some  time  are  now  reported . 

Steel  production  held  up  better  in  September  than  was  indicated  by 
the  6.5%  falling  off  in  the  pig  iron  output  of  the  steel  companies.  At 
5,313,000  tons  for  25  workings  days,  the  September  steel  rate  was  132,534 
tons  a  day,  or  only  2.7%  less  than  the  daily  rate  of  136,214  tons  in  August. 
Pig  iron  and  steel  alike  have  now  fallen  off  16%  from  the  peak  production 
rate  of  last  spring. 

Low  prices  have  led  to  considerable  pig  iron  business  in  the  Buffalo 
district,  where  $23  has  been  shaded,  but  at  Chicago,  where  prices  are 
down  SI  further  and  in  other  centres  where  added  weakness  has  appeared, 
buying  has  been  limited  to  rather  small  tonnages.  Southern  iron  is  selling 
at  Chicago  on  a  basis  of  $20,  Birmingham,  but  $21  is  still  regarded  as  the 
ruling  quotation  in  other  centres.  In  eastern  Pennsylvania  no  further 
reductions  have  developed,  but  the  market  is  unsettled.  Competition 
has  grown  stronger  in  New  England  between  New  York  and  eastern 
Pennsylvania  furnaces. 

Lake  shipyard  prospects  are  more  promising.  Inquiries  have  been 
received  for  two  or  three  freighters,  following  those  for  two  boats  for  the 
Canadian  National  Rys.  and  orders  for  two  boats  tor  the  Ford  company. 

Bookings  of  fabricated  steel  work,  amounting  to  13.000  tons,  are  under 
the  weekly  averages  of  August  and  September,  but  fresh  inquiries  at 
23,500  tons  are  the  largest  in  two  months. 

On  plates  for  the  Big  Four  RR.  a  Cleveland  mill  quoted  2.385  cents, 
Pittsburgh. 

The  Cockerill  and  Ougree  Marihaye  works  of  Belgium  have  divided 
a  45,000-ton  rail  order  from  Argentina,  and  the  latter  company  has  booked 
15,000  tons  for  Spain. 

For  25  weeks  or  nealy  half  a  year,  the  "Iron  Age"  finished  steel  com- 
posite price  has  shown  but  one  change,  and  that  of  28  cents  a  ton.     For 

12  successive  weeks  it  has  remained  at  2.775  cents  per  pound,  following 

13  weeks  at  2.789  cents. 

The  further  decline  in  foundry  iron  brings  the  "Iron  Age"  pig  iron 
composite  price  to  $23  79,  from  $23  96  last  week.  This  is  the  lowest 
figure  since  mid-July  of  1922.  The  table  given  herewith  shows  comparisons 
for  periods  indicated: 


Composite  Price  Oct.  9  1923,  Finished  Steel 
Based  on  prices  of  steel  bars,  beams,  tank 

Elates,    plain    wire,    open-hearth    rails, 
lack  pipe  and  black  sheets,  constituting 
88%  of  the  United  States  output-  -_ 


2.775c.  per  Pound. 

Oct.      2  1923 2.775c. 

Sept.  11  1923 2.775c. 

Oct.    10  1922 2.460c. 

10-year  pre-war  average.  1 .689c. 


Composite  Price  Oct.  9  1923,  Pig  Iron  $23  79  per  Cross  Ton. 


Based  on  average  of  basic  and  foundry 
irons,  the  basic  being  Valley  quotation 
the  foundry  an  average  of  Chicago 
Philadelphia  and  Birmingham 


[Oct.      2  1923 $23  96 

Sept.  11  1923 25  29 

Oct.    10  1922 30  94 

10-year  pre-war  average.   15  72 


Unfilled    Orders    of    Steel    Corporation    Show    Further 

Decline. 

The  United  States  Steel  Corporation  on  Wednesday, 
Oct.  10  1923,  issued  its  regular  monthly  statement  showing 
unfilled  orders  on  the  books  of  the  subsidiary  corporations 
as  of  Sept.  30  1923,  to  the  amount  of  5,035,750  tons.  This 
is  a  decrease  of  378,913  tons  from  the  unfilled  tonnage  Aug. 
31,  a  decrease  of  875,013  tons  from  July  31,  and  of  1,350,511 
tons  from  June  30.  Last  year  on  the  corresponding  date 
(Sept.  30  1922)  they  stood  at  6,691,607  tons,  while  on  Sept. 
30  1921  they  stood  at  only  4,560,670  tons.  In  the  follow- 
ing we  give  comparisons  with  previous  months  back  to  the 
beginning  of  1917.  Figures  for  earlier  dates  may  be  found 
in  the  issue  of  the  "Chronicle"  for  April  14  1923,  page  1617. 

Tons. 
5,035,750 
5,414,663 


Sept. 30  1923.. 
Aug.  31  1923.. 
July  31  1923-. 
June  30  1923.  . 
May  31  1923.. 
Apr.  30  1923.. 
Mar.  31  1923.. 
Feb.  28  1923.. 
Jan.  31  1923.. 
Dec.  31  1922.. 
Nov.30  1922.. 
Oct.  31  1922.. 
Sept. 30  1922.. 
Aug.  31  1922.. 
July  31  1922.. 
June  30  1922.. 
May  31  1922.. 
Apr.  30  1922.. 
Mar. 31  1922.. 
Feb.  28  1922.. 
Jan.  31  1922.. 
Dec.  31  1921... 
Nov.  30  1921... 
Oct.  31  1921... 
Sept. 30  1921... 
Aug.  31  1921... 
July  31  1921... 


5,910,763 
6,386,261 
6,981,351 
7,288,509 
7,403,332 
7,283,989 
6.910,776 
6,745,703 
6,840,242 
6,902,287 
6,691,607 
5,950,105 
5,776,161 
5,635,531 
5,254,228 
5,096,917 
4,494,148 
4,141,069 
4,241,678 
4,268.414 
4,250,542 
4,286,829 
4,560,670 
4,531.926 
4,830,324 


June  30  1921... 
May  31  1921... 
Apr.  30  1921... 
Mar. 31  1921... 
Feb.  28  1921... 
Jan.  31  1921... 
Dec.  31  1920... 
Nov.  30  1920--. 
Oct.  31  1920.-- 
Sept.30  1920- - 


Aug.  31  1920. 
July  31  1920- 
June  30  1920- 
May  31  1920- 
Apr.  30  1920 
Mar.  30  1920 
Feb.  28  1920 
Jan.  31  .920... 
Dec.  31  1919... 
Nov.  30  1919-.. 
Oct.  31  1919... 
Sept. 30  1919... 
Aug.31  1919... 
July  31  1919. .. 
June  30  1919... 
May  31  1919... 
Apr.  30  1919... 


Tons. 
5,117,868 
5,482,487 
5,845,224 
6,284,765 
6,933,867 
7,573,164 
8,148,122 
9,021,481 
9,836,852 
10,374,804 


.10,805,038 
. .11, 118,468 
. -10, 978,817 
--10,940,466 
-.10,359,747 
..  9,892,075 
--  9,502,081 
..  9,285,441 
..  8,265,366 
--  7,128,330 
..  6,472,668 
..  6,284,638 
--  6,109,103 
-.  5,578,661 
..  4,892,855 
4,282,310 
4,800,685 


Mar. 31  1919... 
Feb.  28  1919_._ 
Jan.  31  1919--. 
Dec.  31  1918--. 
Nov. 30  1918... 
Oct.  31  1918--. 
Sept.30  1918... 
Aug.  31  1918--. 
July  31  1918.-. 
June  30  1918--- 
May  31  1918-  — 
Apr.  30  1918... 
Mar.31  1918--- 
Feb.  28  1918.-. 
Jan.  31  1918... 
Dec.  31  1917.-. 
Nov. 30  1917--. 
Oct.  31  1917. 
Sept.30  1917- 
Aug.  31  1917- 
July  31  1917. 
June  30  1917- 
May  31  1917. 
Apr.  30  1917. 
Mar.31  1917- 
Feb.  28  1917. 
Jan.  31  1917. 


Tons. 
5,430,572 
6,010,787 
6,684,268 
7,379,152 
8,124,663 
8,353,298 
8,297,905 
8,759,042 
8,883,801 
8  918  866 
8,337,623 
8,741,882 
9,056,404 
9,288,453 
.  9,477,853 

-  9.381,718 
.   8,897,106 

-  9,009,675 
.  9,833,477 
.10,407.049 
-10,844,164 
.11,383,287 
-11,886,591 
-12,183,083 
.11,711,644 
.11,576,697 
.11,474,054 


Report 


on 


Steel    Production    in    September — Revised 
New  Basis  for  1923. 

The  American  Iron  &  Steel  Institute  has  issued  a  state- 
ment from  which  it  appears  that  the  production  of  steel  in 
September  1923  by  companies,  which  in  1922  made  95.35% 
of  the  steel  ingot  production  in  that  year,  amounted  to 
3,159,283  tons,  consisting  of  2,536,972  tons  open  hearth, 
613,709  tons  Bessemer  and  8,602  tons  all  other  grades.  This 
indicates  a  total  production  for  the  month  of  3,313,354  tons, 
on  which  basis  comparison  is  with  an  indicated  production  of 
2,818,261  tons  in  September  last  year.  With  reference  to 
the  change  inaugurated  in  June  1923  in  the  method  of  com- 
piling these  figures,  we  refer  the  reader  to  the  "Chronicle" 
of  Aug.  11  1923,  pages  607  and  608. 

MONTHLY  PRODUCTION  OF  STEEL  INGOTS,  JANUARY  1922  TO 
DECEMBER,  1922. 
[Reported  by  companies  which  made  84.15%  of  the  Steel  Ing-t  production  in  1922.J 


Calculated 

A  pproxi- 

Monthly 

Monthly 

No.  of 

mate  daily- 

Months 

Open- 

Bessemer. 

All 

production 

production 

working 

production 

1922. 

hearth. 

Other. 

companies 
reporting. 

all 

companies 

days. 

all 

companies, 
gross  tons. 

Jan 

1,260,809 

331,851 

822 

1,593,482 

1,891,857 

26 

72,764 

Feb.   . 

1,395.835 

348,571 

616 

1,745,022 

2,071,772 

24 

86,324 

March  -_ 

1,918,570 

451,386 

795 

2,370,751 

2,814,667 

27 

104,247 

A  ril 

1,997,465 

445,939 

1,109 

2,444,513 

2,902,240 

25 

116,090 

May 

2,214,774 

494.S93 

1,474 

2,711,141 

3,218,794 

27 

119,215 

June 

2,143,708 

487,851 

2,918 

2,634,477 

3,127,775 

26 

120,299 

July 

2,020,572 

464,047 

2,485 

2,487,104 

2,952,806 

25 

118.112 

Aug 

1,807,310 

404,379 

2,893 

2,214,582 

2,629,256 

27 

97,380 

Sept 

1,911,147 

460,127 

2,505 

2,373,779 

2.818,261 

26 

10S.395 

Oct 

2,352,207 

518,010 

2,198 

2,872,415 

3,410,265 

26 

131,164 

Nov 

2,360,903 

525,945 

2,449 

2,889,297 

3,430,309 

26 

131,935 

Dec-..   . 

2,241,104 

536,214 

2,572 

2,779,890 

3,300,416 

25 

132,017 

Total ... 

23,624,404 

5,469,213 

22,836 

29,116,453  34,568,418 

310 

111,511 

MON 
Reported 

THLY  PE 
for  1923  bj 

ODUCTI 
TC 

'  companii 

3N  OF  STEEL  INGOTS,  J  A 
>  SEPTEMBER,  1923. 
:s  which  made  95.35%  of  the  S 
in  1922.] 

lNUAR^ 
teel  Ingo 

r.   1923, 

t  production 

Calculated 

Approxi- 

Monthly 

Monthly 

No.  of 

mate  dally 

Months 

Open- 

Bessemer. 

All 

production, 

production 

working 

production 

1923. 

hearth  . 

Other. 

companies 
reporting . 

all 

companies 

days. 

all 
companies , 
gross  tons. 

Jan 

2,906,892 

728,270 

9,467 

3,644,629 

3,822,369 

27 

141,569 

Feb 

2,613,564 

669,903 

10,797 

3,294,264 

3,454,918 

24 

143,955 

March  .. 

3,046,309 

799,525 

12.841 

3,858,675 

4,046,854 

27 

149,883 

April 

2,974,579 

772,485 

13.933 

3,760,997 

3,944,412 

25 

157,776 

May 

3,136,558 

847,418 

16,719 

4,000,695 

4,195,800 

27 

155,400 

June 

2,821,239 

737,845 

15,483 

3,574,567 

3,748,890 

26 

144,188 

July 

2,658,449 

680,884 

11,496 

3,350,829 

3,514,241 

25 

140,570 

Aug 

*2,796,370 

701,059 

9,326 

♦3,506,755 

*3,677,771 

27 

♦136,214 

Sept 

2,536,972 

613,709 

8,602 

3,159,283 

3,313,354 

25 

132,534 

9  months 

25,490,932 

6,551,098 

108,664 

32,150,694 

33,718,609 

233 

144,715  «| 

*  Revis 

ed. 

Lake  Superior  Iron  Ore  Shipments  in  September. 

The  shipments  of  iron  ore  from  Lake  Superior  ports  during 
the  month  of  September  1923  totaled  9,095,981  tons,  as 
against  only  6,801,299  tons  in  September  1922,  an  increase 
of  2,294,682  tons,  or  33.74%.  The  movement  for  the 
season  to  Oct.  1  aggregated  45,988,845  tons,  contrasting  with 
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33,111,238  tons  for  the  corresponding  period  Lasl  year  and 
with  only  18,661,104  tona  in  L021. 

Below  we  compare  the  Bhipmenta  from  different  ports  for 
(September  1923,  1922  and  1921  and  for  the  respective  seasons 
to  Oct.  1: 




EaranatM     tons.    5f 

1.7M.670 


Oct.  l 

1023.  !"••- 

a  L2o.»»«i  i.i.. 

liil :  (.042,345 


Pululh 
Two  Harbors 


70S. SNA       AO0.S4O 


1021. 
L.81  1.881 
400,802 
1.84* 

4,177,408 
IA!310.275  10,183,478     7,075,877 
5,041,578     1,840,174     2,885,758 


■ 

118.820 

,70      13.751.7S5     8.484,713 


ToM 0.005.081  6.801.21"'.'  3.913.132     15,088.845  88.1X1.838  18.661,194 


Cast     Iron     Pipe     Production     in     August. 

The  Department  of  Commerce  on  Oct.  2  gave  out  statistics 
on  the  production,  orders,  Bales  and  shipments  of  oasl  iron 
pipe  for  the  month  of  August  L923;  This  is  the  third  of  the 
monthly  reports  to  be  issued  by  the  Department  for  cast  iron 
pipe  and  includes  returns  from  twelve  establishments.  It  is 
confined  to  bell  and  spigot  pressure  pipe  exclusively.  The 
statistics  are  presented  below  in  tabular  form  and.  as  the 
work  progresses,  it  is  hoped  to  presenl  comparative  figures 
for  identical  establishments  from  month  to  month.  Tabic  I 
gives  a  summary  by  total  tonnage  for  each  of  the  principal 
items  of  the  industry  and  Tabic  II  shows  in  detail  these 
items  by  class  and  size. 

TABLE  I. 

Cast-iron  pipe  produced  during  the  month (tons)  84,588 

Cast-Iron  pipe  shipped  during  the  month (tons)  S4,8M 

Orders  tor  rast  iron  pipe  specified  to  be  shipped  from  stock (tons)    14,7^7 

Orders  for  east-iron  pipe  specified  to  be  made  on  orders (tons)  165,518 

Orders  for  cast-iron  pipe  not  specified  as  to  sizes (tons)     6,860 

TABLE  II. 


Sizes. 

Class. 

3 

4 

6 

8 

10 

12 

885 

804 

410 

1 

18 

1,068 
27,423 

4,015 

31 

15,806 

1,307 
31,247 
7,717 
1,314 
7,631 

1,102 

11,628 

3,602 

313 

1,189 

393 

2,736 
596 
437 
464 

614 

4,405 

2,524 

144 

641 

Total                

2,118 

48,343 

49,216 

17,834 

4,626 

8,328 

Specified  from  stock,  pieces,   -_ 
Specified  to  make,  pieces     

934 
4,767 

11,981 
198,855 

17,464 
274,477 

6,286 
71,816 

2,019 
17,122 

3,000 
26,383 

Total  sold  but  not  shipped ,  pieces 

5,701 

210,836 

291,941 

78,102 

19,141 

29,383 

Class. 

Sizes. 

14 

16 

18 

20 

24 

30 

138 

608 

170 

26 

467 
897 
224 
62 
248 

129 

167 

49 

15 

5 

153 
676 
124 
17 
670 

325 

605 

214 

59 

167 

202 

545 

341 

38 

145 

Total       

942 

1,898 

365 

1,640 

1,370 

1,271 

Specified  from  stock,  pieces     - 
Specified  to  make,  pieces . 

122 
2,123 

1,049 
4,559 

111 
746 

667 
3,246 

655 
3,997 

611 
3,875 

Total  sold  but  not  shipped,  pieces 

2,245 

5,608 

857 

3,913 

4,652 

4,486 

Class. 

Sizes. 

36 

42 

48 

54 

60 

72 

110 

283 

28 

76 

430 

2 

12 

21 

147 

8 

1 

14 

20 

1 

B  pieces 

C  pieces 

D  pieces 

Gas  pieces - . 

Total .   _   . 

497 

444 

177 

14 

2C 

1 

Specified  from  stock,  pieces- 
Specified  to  make,  pieces-  -     -. 

252 
2.82S 

1C 
261 

161 
617 

14 
IS 

14 

Total  sold  but  not  shipped ,  piece* 

.      3.08C 

271 

77S 

3S 

14 

Production  of  Bituminous  Coal  Falls  as  Anthracite 

Gains. 

During  the  week  ended  Sept.  29  the  production  of  bitu- 
minous  coal    fell    off   approximately   146,000   net   tons   to 

11,308,000   net    tons,    while   with   the   return   of   more   of  the 

miners  in  the  anthracite  fields  the  production  of  that 
commodity  for  the  same  period  totaled  2,025,000  net  tons, 
or  an  increase  of  1,148,000  net  tons  over  the  preceding 
week,  according  to  figures  compiled  by  the  United  States 
( reological  Survey  and  issued  under  date  of  Oct.  6.  Further 
details  from  the  report  of  the  Survey  are  appended  hereto: 

Resumption  of  mining  in  the  anthracite  region  has  caused  a  slight  reaction 
n  the  production  of  bituminous  coal.  Increased  demand  in  anticipation 
(it  a  Stoppage  of  anthracite  had  carried  production  of  soft  coal  to  11,737,000 
tons  in  the  last  weok  of  August.  In  the  week  of  Sept.  29  it  declined  to 
1  1 .308,000  tons,  a  decrease  of  429.000  tons. 

The  downward  tendency  has  continued  into  the  present  week  (Oct. 
1-6).  Preliminary  telegraphic  reports  for  Monday,  Tuesday,  and  Wednes- 
day indicate  that  the  output  for  the  week  will  hardly  reach  11,000,000 
tons  and  may  fall  as  low  as  10,700,000  tons. 

In  spite  of  the  reaction,  the  present  rate  of  daily  output  compares 
favorably  with  preceding  years.  Though  below  the  record  years  1918 
and  1920,  it  is  well  above  1919,  1921  and  1922. 

So  heavy  has  been  the  production  during  the  past  summer  that  the 
output  for  the  year  to  date  is  now  ahead  of  any  preceding  year  excepting 
only  1918. 

Estimated    United   States   Production  of  Bituminous   Coal,   Including   Coa 

Coked  {in  Net  Tons) . 


Production     of     Malleable     Castings     in     August     and 
Preceding   Months. 

The  Department  of  Commerce  has  made  public  the  fol- 
owing  statistics  on  the  production  of  malleable  castings 
manufactured  for  sale  by  months.  The  returns  include  only 
those  castings  manufactured  for  sale  as  such  and  do  not 
include  those  used  in  the  plant  or  finished  and  sold  as  other 
products.  Figures  are  also  shown  comparatively  for  June, 
July  and  August  covering  the  operations  of  103  identical 
establishments  for  which  reports  were  received  each  month. 

REPORT  ON  MALLEABLE  CASTINGS  BY  MONTHS. 


Month. 

Plants 

report '  g 

(No.) 

Total 

production 

(Ions) . 

Total 

shipments 

(tons) . 

Orders 
booked 
(tons) . 

Monthly  ca- 
pacity of 
plants  (tons) 

P.  C.  of 

total  cap. 
operated. 

May.   

95 
105 
108 
112 

64,726 
65,168 
57,881 
68,069 

62,806 
64,608 
60,102 

65,405 

52,898 
42,067 
41,723 
39,830 

■    91,174 

96,240 

98,241 

103,068 

71.0 

June         

July 

August  _    . 

67.7 
58.9 
66.0 

COMPARATIVE    SUMMARY    FOR    103    IDENTICAL    ESTABLISHMENTS 


Month. 

Plants 

report '  g 

(No.) 

Total 

production 

(tons) . 

Total 

shipments 

(tons) . 

Orders 
booked 
(tons) . 

Monthly  ca- 
pacity of 
plants  (tons). 

P.   C.  of 

total  cap. 
operated. 

June 

103 
103 
103 

63,298 
54,433 
63,038 

62,888 
55,922 
60,207 

39,814 
39,131 
36,753 

94,840 
94,826 
94,858 

66  7 

ulv 

57  4 



66.5 

-1923- 


Week. 

Sept.  15 11,378,000 

Daily  average.  _.   1,896,000 

Sept.  22  a 11,454,000 

Daily  average...    1,909,000 

Sept.  29  b 11,308,000 

Daily  average. ..   1,885,000 


Cal.  Yr. 

to  Dale. 
390,674,000 

1,790,000 
402,127,000 

1,793,000 
413,435,000 

1,795,000 


Week. 
9,737,000 
1,623,000 
9,747,000 
1,625,000 
9,822,000 
1,637,000 


-1922- 


Cal.  Yr. 

to  Date. 
251,446,000 

1,149,000 
261,193,000 

1,162,000 
271,015,000 

1,174,000 


a  Revised  since  last  report,     b  Subject  to  revision. 

Production  during  the  first  230  working  days  of  1923  was  413,435,000 
net  tons.  During  the  corresponding  period  of  the  six  years  preceding 
it  was  as  follows  (in  net  tons") : 

Years  of  Depression. 

1919 351,713,000 

1921 302 ,047 ,000 


Years  of  Activity. 

1917 411,936,000 

1918 442,117,000 

1920 407,514,000 


1922 271,015,000 

ANTHRACITE. 

Anthracite  miners  continued  to  return  to  work  during  the  early  days 
of  the  week  ended  Sept.  29,  and  apparently  a  full  force  had  reported  by 
the  middle  of  the  week.  Records  of  loadings  show  that  5,402  cars  were 
loaded  on  Monday  and  that  there  was  an  increase  on  each  day  with  a 
maximum  of  6,484  cars  on  Saturday.  On  the  basis  of  the  total  loadings 
the  total  output  is  estimated  at  2,025,000  net  tons,  including  mine  fuel, 
local  sales,  and  the  output  from  dredges  and  washeries. 

Returns  for  the  first  three  days  of  the  present  week  show  that  loadings 
were  heavier  than  on  the  corresponding  days  of  the  week  preceding.  They 
were  considerably  less,  however,  than  in  the  weeks  just  prior  to  the  strike 
Should  loadings  increase  during  the  remainder  of  the  week,  it  seems  likely 
that  the  total  output  will  be  again  in  the  neighborhood  of  2,000,000  tons. 
Estimated  United  Stales  Production  of  Anthracite  (Net  Tons) . 


-1923- 


-1922- 


Week —  Week. 

Sept.  15 2,000 

Sept.  22 877,000 

Sept.  29 2,025,000 


Cal.  Yr.  Cal.  Yr. 

to  Date.  Week.  to  Date. 

68,362,000  1,127,000  24,794,000 
69,239,000  1,897,000  26,691,000 
71,264,000  1,982,000  28.673,000 
BEEHIVE  COKE. 
The  week  ended  Sept.  29  was  marked  by  a  decrease  in  the  production 
of  beehive  coke.  Present  estimates  place  the  total  output  at  321,000 
net  tons,  against  335,000  tons  in  the  week  preceding.  The  decline  was 
general  in  all  the  coke-producing  districts,  but  the  largest  decrease  occurred 
in  Pennsylvania  and  Ohio.  The  decrease  of  9,000  tons  in  that  district 
was  doubtless  due  in  part  to  the  withdrawal  of  the  demand  for  domestic 
coke  as  a  substitute  for  anthracite  with  the  resumption  of  work  at  the 
anthracite  mines  on  Sept.  19.  Production  in  the  Connellsville  region 
according  to  the  Connellsville  "Courier"  totaled  232,960  tons  against 
239,580  tons  in  the  week  ended  Sept.  15. 

Estimated  Production  of  Beehive  Coke  {in  Net  Tons) . 


Sept. 

1923 
Pennsylvania  and  Ohio — 264,000 

West  Virginia 15,000 

Ala.,  Ky.,Tenn.  andOa..   19,000 

Virginia 13,000 

Colorado  and  New  Mexico.     6,000 
Washington  and  Utah 4,000 


Veek  ended — 

1923 

1922 

Sept.  22 

Sept.  30 

to 

to 

1923. b 

1922. 

Date. 

Date. 

273,000 

119,000 

11,714,000 

3,641,000 

16,000 

11,000 

846,000 

294,000 

20,000 

13,000 

845,000 

325,000 

14,000 

8,000 

589,000 

226,000 

7,000 

6,000 

295,000 

153,000 

5,000 

5,000 

213,000 

146,000 

United  States  total 321,000   335,000    162,000  14,502,000  4,785,000 

Daily  avergae 54,000      56,000      27,000  62,000        20,000 


a  Subject  to  revision,     b  Revised  from  last  report. 

The  cumulative  production  during  1923  to  Sept.  29  stood  at  14,502,000 
tons.  Production  during  the  corresponding  periods  of  the  four  years 
preceding  was  as  follows  (in  net  tons) : 

1922 4,785,39111920 16.070.320 

1921 4.112,71911919 14,797,243 

It  is  thus  seen  that  from  the  viewpoint  of  beehive  coke  production  1923 
is  at  present  approximately  223%  ahead  of  the  average  for  the  dull  years, 
1921  and  1922,  and  6%  behind  the  average  for  the  active  years,  1919  and 
1920.  


Trade    Journalc'    Review    Picture    the    Coal    Market    as 
Rather   Gloomy. 

Unrelieved  gloom  is  still  the  dominant  note  in  bituminous 
coal  trade  circles,  says  the  "Coal  Trade  Journal"  in  its 
regular  weekly  detailed  review  of  conditions  affecting 
the  industry.     That  weekly  production  is  maintained  at  a 
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rate  in  excess  of  11,000,000  tons  deepens,  it  declares,  rather 
than  lightens  the  pessimistic  outlook.  In  the  East  coal 
shippers  have  not  yet  recovered  from  the  shock  of  disappoint- 
ment that  followed  the  failure  of  the  market  to  react  strongly 
to  the  anthracite  strike  threat.  In  the  West  weather  has 
been  against  a  strong  domestic  demand,  while  railroad 
restrictions  upon  holding  unbilled  loads  at  the  mines  have 
placed  producers  at  the  mercy  of  canny  steam  buyers. 
Lack  of  a  heavy  export  demand  adversely  affects  the  pro- 
ducers in  the  Southeast,  continues  the  "Journal"  in  its  issue 
of  Oct.  10,  adding  further  details  as  follows: 

Prices  during  the  first  week  in  October  slipped  back  a  little  further. 
Compared  with  the  preceding  week,  changes  were  shown  in  31.3%  of 
bituminous  quotations,  but  80%  of  these  changes  represented  reductions. 
These  latter  ranged  from  5  to  35  cents  and  averaged  19.3  cents  per  ton, 
the  same  as  the  average  advance.  With  reductions  outnumbering  advances 
so  heavily,  however,  the  straight  average  minimum  slipped  back  to  $1  86 
and  the  maximum  to  $2  29.  A  year  ago  the  averages  were  $3  96  and  $4  67, 
respectively. 

Lake  trade  still  acts  as  a  safety  valve  for  hard  pressed  producers,  but 
the  days  when  it  may  so  serve  are  numbered.  During  the  week  ended  at 
7  a.  m.  Oct.  1  cargo  dumpings  of  bituminous  coal  at  the  lower  Lake  ports 
totaled  786,782  tons,  as  compared  with  822,981  tons  the  week  preceding. 
The  total  for  the  season,  however,  was  22,061,001  tons,  as  compared  with 
9,693,751  tons  in  1922,  18,234,488  tons  in  1921  and  15,469,590  tons  in  1920. 
During  the  week  ended  last  Saturday  34  cargoes  unloaded  approximately 
325,000  tons  at  the  Head  of  the  Lakes. 

Some  improvement  in  anthracite  production  was  noticed  last  week. 
The  Government  estimates  the  output  in  the  neighborhood  of  2,000,000 
tons.  Although  demand  for  domestic  sizes  continues  to  be  unusually  keen, 
it  has  receded  from  the  stage  where  coal  at  any  price  was  acceptable.  Coal 
above  $13  50  mines  is  distinctly  in  disfavor  and  quotations  in  excess  of  $12 
are  not  received  with  enthusiasm.  If  the  present  temper  of  the  market 
remains  unchanged,  an  early  return  to  normal  differentials  may  be  ex- 
pected. Steam  sizes,  however,  are  extremely  weak  and  some  No.  1  buck- 
wheat has  been  sold  at  half  circular  price. 

Lake  dumpings  of  anthracite  coal  at  Buffalo  and  Erie  up  to  the  end  of 
last  month  approximated  2,408,000  tons,  as  compared  with  3,428,000  net 
tons  in  1921.  Last  week  dumpings  at  Buffalo  were  79,300  tons.  The 
Head  of  the  Lakes  also  received  the  first  cargoes  since  the  strike,  unloading 
approximately  25,000  tons.  sliMfei         f  UMIM  *-vteSi&i ■■  teb&DNM 

In  concurrence  with  the  views  expressed  by  the  extracts 
from  the  "Journal,"  as  given  above,  the  "Coal  Age"  of  New 
York  makes  the  following  observations  concerning  the  mar- 
ket in  its  weekly  summary  published  Oct.  11: 

Prices  for  soft  coal  continue  to  slip  downward,  while  production  shows  a 
slight  drop,  due  to  the  resumption  of  anthracite  mining.  There  were  about 
56,000,000  tons  of  soft  coal  in  storage  as  of  Sept.  1 ,  according  to  the  Govern- 
ment stock  report,  an  increase  of  about  4,000,000  tons  over  the  revised 
figures  for  Aug.  1. 

Soft  coal  prices  declined  six  points  last  week,  "Coal  Age"  index  register- 
ing 190  on  Oct.  8,  while  the  average  price  was  $2  30  as  compared  with  $2  37 
the  previous  week.  Declines  occurred  in  Springfield,  eastern  and  western 
Kentucky,  Hocking,  Clearfield,  Cambria  and  Somerset  and  Pocahontas 
coals,  while  Mt.  Olive  advanced. 

Lack  of  demand  has  caused  a  reduction  in  the  running  of  most  soft  coal 
mines.  Coal  for  screenings  has  relaxed,  causing  an  accumulation  in  some 
districts  together  with  a  lowering  of  prices.  Buyers  continue  on  a  hand-to- 
mouth  basis,  due  to  heavy  reserve  stocks  and  the  prospect  of  lower  prices. 
Car  supply  has  improved  in  some  sections,  while  lost  time  because  of  "no 
market"  has  increased,  caused  in  part  by  the  reaction  against  better  demand 
in  anticipation  of  the  anthracite  strike. 

The  sag  in  the  Chicago  market  continues.  A  smaller  volume  of  screen- 
ings is  coming  forward  because  of  the  cut  in  mining,  giving  operators  hope 
of  a  stiffening  of  prices.  Domestic  demand  in  most  regions  is  firmer.  In 
New  England  the  market  seems  duller.  There  are  no  increases  in  inquiries 
and  no  indications  of  improvement.  Spot  buying  has  practically  stopped 
and  contractors  are  curtailing  shipments.  The  Ohio  market  is  dull  and  in 
some  sections  as  bad  as  at  any  time  during  the  summer.  The  I  ittsburgh 
market  has  declined  from  last  week  and  consumers  are  showing  no  interest. 

Lake  shipments  have  declined  during  the  past  month,  dumpings  during 
the  week  ended  Sept.  30  amounting  to  836,790  net  tons  of  cargo  and  bunker 
coals . 

Export  demand  is  quiet  and  there  are  no  indications  of  improvement. 
Shipments  from  Baltimore  during  the  first  nine  months  of  1923  amounted 
to  1,426,767  tons  of  cargo  and  bunker  coal  and  175,723  tons  of  coke.  Dump- 
ings for  all  accounts  at  Hampton  Roads  during  the  week  ended  Oct.  4 
totaled  324,093  net  tons  as  compared  with  256,730  tons  in  the  previous 
week. 

Demand  for  bituminous  screened  coals  and  for  coke  as  substitutes  for 
anthracite  has  practically  stopped,  although  there  is  a  greater  movement 
of  coke  than  of  the  former.  Inquiry  for  Welsh  anthracite  is  slow  and  few 
ew  orders  are  reported  as  being  booked. 


Production  and  Stocks  of  Leather  in  August — Stocks 
of  Hides  and  Skins. 
The  Department  cf  Commerce  at  Washington  on  Oct.  9 
made  public  the  following  information  with  regard  to  stocks 
of  hides  and  skins,  and  stocks  and  production  of  leather  for 
the  month  of  August,  based  on  reports  received  from  4,713 
manufacturers  and  dealers: 

Slocks  of  Hides  and  Skins. 

The  total  number  of  cattle  hides  held  in  stock  on  Aug.  31  1923  by  packers 
and  butchers,  tanners,  dealers  and  importers  (or  in  transit  to  them)  amount- 
ed to  5,634,864,  as  compared  with  5,931,288  on  July  31  1923,  and  with 
5,342,607  on  Aug.  31  1922.  The  stocks  of  calf  and  kip  skins  amounted 
to  3,972,086  on  Aug.  31  1923,  as  compared  with  4,260,403  on  July  31  1923, 
and  4,531,448  on  Aug.  31  of  last  year.  Goad  and  kid  skins  numbered 
11,796,882  on  Aug.  31  1923,  11,571,842  on  July  31  1923  and  9,196,731 
on  Aug.  31  1922.  The  stocks  of  sheep  and  lamb  skins  on  Aug.  31  1923 
amounted  to  9,076,515,  on  July  31  1923  to  9,613,371  and  on  Aug.  31  of 
last  year  to  11,294,364. 


Slocks  and  Production  of  Leather. 

The  total  stocks  of  sole  leather  (cattle)  reported  by  tanners,  dealers  and 
manufacturers  using  the  leather  as  a  material,  amounted  to  9  901  820 
backs,  bends  and  sides  on  Aug.  31  1923,  the  corresponding  figures' for 
July  31  1923  being  9,650,938,  and  for  Aug.  31  1922  10,320,301  The 
production  of  sole  leather  during  Aug.  31  1923  amounted  to  1 ,718,317  pieces 
(backs,  bends  and  sides) ,  and  the  stocks  in  process  at  the  end  of  the  month 
to  6,243,311  pieces. 

The  harness  leather  in  stock  on  Aug.  31  1923  amounted  to  421,718  sides 
as  compared  with  374,060  sides  on  the  corresponding  date  in  1922    the 
total  stocks  of  upholstery  leather  on  Aug.  31  1923  comprised  321 ,172  hides 
as  against  294,196  hides  one  year  earlier;  upper  leather  (cattle)  in  stock 
on  Aug.  31  1923  amounted  to  6,751,364  sides,  as  compared  with  7  734  969 
sides  on  Aug.  31  1922. 

The  stocks  of  horse  leather  on  Aug.  31  1923  amounted  to  357,438  fronts 
and  394,801  butts,  as  against  382,449  fronts  and  463,239  butts  in  stock 
one  year  earlier.  Calf  and  kip  skins  (finished)  in  stock  on  Aug.  31  1923 
numbered  8,011,993;  goat  and  kid  skins,  21,650,848,  and  sheep  and  lamb 
skins,  11,713,258;  while  on  Aug.  31  1922  there  were  in  stock  7,902  756 
finished  calf  and  kip  skins,  22,809,277  goat  and  kid  skins  and  1L084!271 
sheep  and  lamb  skins.  * 

Detailed  Statement. 

Detailed  figures  relative  to  stocks  of  hides  and  skins,  and  stocks  and 
production  of  leather  are  given  in  the  accompanying  tables,  as  follows: 

Table  1 . — Comparative  summary — Stocks  of  principal  kinds  of  raw  hides 
and  skins  at  the  end  of  August  and  July  1923  and  August  1922,  and  stocks 
disposed  of  during  August  1923. 

Table  4.- — Comparative  summary — Stocks  of  principal  kinds  of  leather 
at  the  end  of  August  and  July  1923  and  August  1922. 

TABLE  1.— COMPARATIVE  SUMMARY— STOCKS  OF  PRINCIPAL  KINDS 

OF   RAW   HIDES   AND    SKINS   AT   THE   END    OF  AUGUST   AND 

JULY  1923  AND  AUGUST  1922,  AND  STOCKS  DISPOSED 

OF  DURING  AUGUST   1923. 

(Detailed  figures  for  stocks  on  Aug.  31  1923  in  Table  3.) 


Kind. 


Cattle,  total hides 

Domestic,  packer hides 

Domestic,  other  than  packer-. hides 
Foreign  (not  including  foreign- 
tanned)  hides 

Buffalo hides 

Cattle  and  kip,  foreign  tanned 

hides  &  skins 

Calf  and  kip skins 

Horse,  colt,  ass,  and  mule — 

Hides hides 

Fronts whole  fronts 

Butts  1 whole  butts 

Shanks shanks 

Coat  and  kid skins 

Cabretta skins 

Sheep  and  lamb skins 

Skivers  and  fleshers dozens 

Kangaroo  and  wallaby skins 

Deer  and  elk skins 

Pig  and  hog skins 

Pig  and  hog  strips pounds 


Stocks  on  Hand  and  in  Transit. 


August 
1923. 


5,634,864 
3,058,523 
1,195,289 

1,381,052 
127,695 

30,505 
3,972,086 


100 
109 
274 

43 
11,796 
980 
9,076 
136 
318 
277 

90 
676 


727 
118 
386 
331 
882 
526 
515 
464 
469 
440 
603 
630 


July 
1923. 


5,931,288 
2,968,131 
1,298,399 

1,664,758 
144,819 

62,990 
4,260,403 

105,006 

153,545 

374,011 

68,422 

11,571,842 

1,092,626 

"9,613,371 

126,341 

406,917 

288,934 

53,648 

490,805 


A  ugust 
1922. 


5,342,607 
2,827,315 
1,423,987 

1,088,305 
164,625 

70,971 
4,531,448 

113,165 

75,516 

334,457 

24,850 

9,196,731 

662,534 

11,294,364 

183,866 

363,854 

177,659 

105,543 

344,816 


Stocks  Dis- 
posed of 
During 

Aug.  1923. 


1,522,634 
946,169 
406,728 

169,737 
34,253 

3,277 
1,213,183 

26,163 
7,985 

35,406 

26,000 
1,265,267 

15,358 
2,962,581 

46,895 


94,747 

45,478 

114,543 


*  Revised  after  publication  of  July  report. 

TABLE  4— COMPARATIVE  SUMMARY— STOCKS  OF  PRINCIPAL  KINDS 
OF  LEATHER  AT  THE  END  OF  AUGUST  AND  JULY  1923  AND 

AUGUST  1922. 


Kind  of  Leather. 


Sole  and  belting  leather — 

Cattle — sole backs,  bends  and  sides 

Horse — sole whole  butts 

Belting  butts butts  and  butt  ends 

Offal — sole  and  belting pounds 

Cut  stock — 

Blocks dozens 

Cut  soles dozen  pairs 

Taps dozen  pairs 

Harness  leather sides 

Bag,  case  and  strap  leather sides 

Skirting  and  collar  leather sides 

Lace  and  latigo  leather sides 

Welting  leather — 

Cattle sides 

Pigskin  strips pounds 

Upholstery  leather,  total hides 

Whole-hide  grains hides 

Buffings   (russet) hides 

Machine  buffed hides 

Whole-hide  splits hides 

Upper  leather — Cattle,  total sides 

Other  than  patent , sides 

Patent sides 

Glove  leather — cattle  grains sides 

Cowhide  (fancy  and  bookbinders') sides 

Buffings  (fancy  and  bookbinders') hides 

Horse — 

Fronts  and  half  fronts  a equivalent  fronts 

Butts  c whole  butts 

Splits,  other  than  upholstery pieces 

Calf  and  kip  d skins 

Goat  and  kid  d skins 

Cabretta  e skins 

Sheep  and  lamb/ skins 

Skivers,  total dozens 

Hat  sweats dozens 

Other  skivers dozens 

Fleshers,  total dozens 

Chamois dozens 

Other  fleshers .  _ dozens 

Kangaroo  and  wallaby  (upper  leather) skins 

Deer  and  elk  c skins 

Pig  and  hog  g skins 

Seal  (fancy  and  bookbinders') skins 

Rough  leather equivalent  sides 

Rough  splits  (including  grains).. equivalent  sides 


Stocks  on  Hand  and  in  Transit. 


AW.1923.    July  1923.    Aug.  1922 


9,901,820 

38,791 

877,720 

65,489,706 

943,014 
6,821,994 
572,488 
421,718 
334,191 
187,762 
44,477 

26,900 

1,140,882 

321,172 

65,918 

16,761 

106,436 

132,057 

6,751,364 

6,076,782 

674,582 

29,454 

78,481 

106,015 

357,438 

394,801 

4,332,538 

8,011,993 

21,650,S48 

2,384,365 

11,713,258 

88,213 

12,647 

75,566 

52,944 

42,476 

10,468 

557,530 

455,758 

35,737 

63,482 

16,939 

248,951 


9,650,938 

41,645 

924,523 

66,S47,756 

*932,140 
*7,039,888 
612,633 
412,306 
389,931 
159,177 
45,135 

17,467 

1,038,138 

338,412 

82,776 

a 

108,540 

147,096 

6,849,716 

6,154,878 

694,838 

33,507 

80,244 

135,060 


*372 

*369 

4,510 

8,470 

21,844 

2,452 

*1 1,595 

85 

11 

74 

53 

41 

11 

*543 

*474 

36 

62 

18 

266 


754 
753 
823 
442 
270 
496 
,571 
569 
299 
270 
245 
818 
428 
246 
335 
664 
742 
570 
123 


10,320,301 

32,137 

746,167 

74,770,731 

1,205,310 
7,573,528 
691,892 
374,060 
358,990 
142,749 
32,286 


28,610 

1,275,299 

294,196 

68,097 

a 

83,445 

142,654 

7,734.969 

7,159,552 

575,417 

39.204 

106,466 

153,209 


382,449 

463,239 

,869,914 

,902,756 

,809,277 

,015,301 

,084,271 

83,571 

10,903 

72,668 

67,453 

44,781 

22,672 

776,608 

444,264 

55,277 

46,900 

17  421 

413,597 


a  Includes  in  "buffings  (fancy  and  bookbinders') ." 
6  Includes  upper,  patent  and  glove  leather, 
c  Includes  upper  and  glove  leather. 

d  Includes  upper,  patent,  glove  and  fancy  or  bookbinders'  leather. 
e  Includes  upper,  glove  and  fancy  or  bookbinders'  leather. 
/Includes  upper,  patent,  glove  and  fancy  or  bookbinders'  leather,  shearlings, 
roller  leather  and  miscellaneous  sheepskins. 

g  Includes  glove  and  fancy  or  bookbinders'  leather. 
*  Revised  after  publication  of  July  report. 
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1  Mthw  Clows  ud   Mittens  Cut    During  August  1923. 

Th«  Department  of  Commerce  on  Oct.  6  gave  out   the 
following  Bt  on  leather  gloves  and  mittens  out  during 

the  month  of  Aug.  iv.  irding  to  reports  received  from 

The  •   included   in    this  statement 

repreeent  '.'it      of  the  total  value  of  leather  gloves  and 
mittens  at  the  Census  of  manufactures,  L921. 

.  MMAin   01    LBATHKB  OLOV1  3  vm>  m  i  r  HE  asi  X  IT 
,,,  ,  >   AND  4    01   i      I  MM  FOB  MS  [DBNTICAL  r\<    rORDSB 


1  on   no  I'll   MONTHS. 


Kind. 


DrwsglOYi-..  -mvi  g 
mlttana  a  gauntlets: 
Imported     Lamb  A  kid 
Cape      -- 

BOOda    

Daantdn 

Moeba  

AH  other 

Donuvilc — Suedo  ... 

pa 

Ftaahor 

All  other 

Wor;  mittens  and 

gauntlets: 

Horsehido 

Combtna'n  horse  &  split 

Shank 

t  umblna'n  shank  A-  split 

a  hide 

.^luvpskin 

Huekakin 

Split  leather... 

Hogskbl -- 

All  other 


Quantity  Cut  {DOHH  1'ai-s). 


Mm's  ami  Boys'. 


All  leather. 


Jul!. 


Aug. 


626 


12,960  11. St.  I 


6.773 

3.421 

6,618 

927 


6,826 
3,860 
8.604 
1,866 


7.162    B.872 
16,966  28,179 


1,787 

421 


17.218 

4.557 


1,667 

1 .300 


18,822 
6,479 


.  13.549 


4,660 

3.573 

19.801 

6,920 

15,754 
1,920 
1.148 


li.t.SL' 

6.703 

23.708 
7,942 

1G.850 

1,308 

937 


Part  i 

aorte. 


J...;. 


n 


733 


15.047 
I2~.S12 


Aug. 


37 
"66 
"295 


13,691 
20.882 


WOIMH'*  and  Children's. 


All  Leather. 


July. 


494 
0.964 

57-. 

55 

2.09S 

155 

263 
3,099 

* 

171 


438 


Aug. 


066 

10.007 

1.091 

22 

4,054 

181 

166 

1,798 

171 


243 
"355 
~~65 


Part  LeattWT 

<t  Fabric. 


July . 


7d 


Aug. 


183 


31 


46 


The  following  is  a  comparative  summary  of  hosiery  pro- 
duction, orders  and  Stocks  for  July  and  August,  1023,  for 
296  identical  establishments  representing  377  mills  reporting 
for  hot  li  months: 


... 


•  Includes  in  "all  other"  to  avoid  disclosure  of  individual  operations. 

.— In  addition  to  the  gloves  and  mittens  here  reported,  these  manufacturers 
also  cut  2.677  dozen  pairs  of  men's  and  boys'  fabric  gloves  In  July  and  3,933  dozen 
pairs  In  August:  1,090  dozen  pairs  of  women's  and  children's  fabric  gloves  In  July 
and  620  dozen  pairs  in  August. 


Production,  Orders  and  Stocks  of  Hosiery  for 

August,   1923. 

The  Department  of  Commerce  on  Oct.  9  made  public  the 
following  statistics  on  hosiery  production,  orders  and  stocks, 
received  from  299  establishments  representing  381  mills, 
for  the  month  of  August  1923,  with  a  comparative  summary 
for  295  identical  establishments,  representing  377  mills,  for 
July  and  August.  The  299  establishments  included  in  this 
statement  represent  67.4%  of  the  total  value  of  hosiery 
reported  at  the  census  of  manufactures,  1921. 
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Flour    Production    Increasing    but    Mills   Employed   to 
Less  Than  56%  of   Capacity. 

The  Department  of  Commerce  has  compiled  statistics  on 
wheat  ground  and  wheat-milling  products  by  months,  the 
latest  being  for  August.  The  figures  for  July  are  revised  to 
include  reports  received  since  the  preliminary  bulletin  for 
that  month  was  issued.  These  returns  include  only  mills 
which  are  now  manufacturing  at  the  rate  of  5,000  or  more 
barrels  of  flour  annually.  The  figures  for  August  include 
reports  from  1,031  mills  that  produced  84.5%  of  the  total 
wheat  flour  reported  at  the  biennial  census  of  manufactures 
1921.  In  July,  1,054  mills  produced  84.4%  of  the  flour  re- 
ported in  1921.  The  wheat  ground  averaged  274.9  pounds 
per  barrel  of  flour  in  August,  275.8  pounds  in  July,  274.1 
pounds  in  June,  and  274.6  pounds  in  May.  The  offal  re- 
ported amounted  to  17.5  pounds  per  bushel  of  wheat  in 
August,  17.7  pounds  in  July  and  June,  and  17.5  pounds  in 
May. 
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WHEAT  GROUND  AND  WHEAT-MILLING  PRODUCTS,  BY  MONTHS. 


Mills 
report- 
ing 
(No.) 

Wheat 

ground 

(bushels) . 

Production. 

Daily 

(24-hour) 

capacity  in 

wheat  flour 

(barrels) . 

Per  cent 

of  total 

capacity 

operated. 

Month. 

Wheal 

flour 

(barrels) . 

Wheat  grain 

offal 

(pounds) . 

May 

June 

July 

August 

1,081 
1,080 
1,054 
1,031 

36,210,276 
30,942,592 
35,871,115 
43,757,317 

7,911,852 
6,735,493 
7,805,106 
9,550,345 

635,329,571 
549,483,608 
633,324,409 
765,585,414 

683,649 
661,396 
650,248 
646,112 

44.5 
40.7 
46.2 
54.7 

COMPARATIVE  STATEMENT  FOR  924  IDENTICAL  MILLS  WHICH 
REPORTED   EACH  MONTH. 


Month. 


May-. 
June 


Wheat 

ground 

(bushels) . 


Production. 


Wheat 

flour 

(barrels) 


Wheal  grain 

offal 

(pounds) . 


31,834,146  6,950,756  561,589,464 
29,820,718:6,499,322;529,367,824 


July 34,410,09217,492,576  607,138,223 


Average 
pounds  of 
wheal  per 

barrel 
of  flour . 


274.8 
275.3 
275.6 


Average 
pounds  of 
offal   per 

bushel 
of  wheat. 


17.6 
17.8 
17.6 


Daily 
(2i-hour) 
capacity 
in  wheat 

flour 
(barrels) . 


616,706 
616,706 
616,706 


Per  cent 
of  total 
capacity 
oper- 
ated. 


43.3 
42.2 
46.6 


Production    of    Boots    and    Shoes    Again    Increasing — 
The   Figures  for  August. 

The  Department  of  Commerce,  from  returns  based  on 
reports  received  from  1,144  manufacturers,  finds  that  the 
total  production  of  boots  and  shoes  during  the  month  of 
August  1923,  amounted  to  29,853,373  pairs,  as  compared 
with  25,256,106  pairs  produced  in  July,  28,273,105  pairs  in 
June,  30,926,004  pairs  in  May,  and  27,675,986  pairs  in 
August  1922.  Comparative  figures  for  January-August 
show  243,056,929  pairs  produced  in  1923  and  207,293,245 
pairs  for  the  same  period  in  1922.  The  August  production 
included  8,796,292  pairs  of  men's  shoes  (high  and  low  cut, 
leather),  1,962,920  pairs  of  boys'  shoes,  9,202,453  pairs  of 
women's  shoes,  3,384,876  pairs  of  misses'  and  children's 
shoes,  2,300,814  pairs  of  infants'  shoes,  380,629  pairs  of 
athletic  and  sporting  shoes  (leather),  417,969  pairs  of  shoes 
made  of  canvas,  satin,  and  other  fabric,  and  3,407,420  pairs 
of  miscellaneous  footwear. 

PRODUCTION   OF  BOOTS  AND   SHOES:  AUGUST  AND  JULY   1923  AND 
AUGUST     1922,     AND     COMPARATIVE     FIGURES     FOR     JANUARY- 
AUGUST   1923  AND   1922. 


Kind. 


Boots  and  shoes,  total __ 

High  and  low  cut  (lea- 
ther), total 

Men's 

Boys'  and  youths' 

Women's 

Misses'  and  children's 
Infants' 

Athletic  and  sporting 
(leather) 

Canvas,  satin,  and  other 
fabric  b 

All  other  (slippers  and 
miscell.  footwear)  c 


Number  of  Pairs. 


August 
1923. 


29,853,373 

25,647,355 
8,796,292 
1,962,920 
9,202,453 
3,384,876 
2,300,814 

380,629 

417,969 

3,407,420 


July  a. 
1923. 


25,256,106 

21,243,365 
7,128,886 
1,736,642 
7,808,816 
2,649,659 
1,919,362 

476,754 

537,949 

2,998,038 


August 
1922. 


27,675,986 

24,100,051 
7,949,367 
1,959,296 
9,061,844 
3,176,429 
1,953,115 

712,614 

305.390 

2,557,931 


Jan.-Aug.     Jan.-Aug. 
1923.  1922. 


243,056,929 

207,642,065 
68,641,214 
15,422,384 
76,302,300 
28,274,393 
19,001,774 

4,960,493 

6,592,200 

23,862,171 


207,293,245 

180,880,524 
55,977,751 
13,665,808 
69,778,531 
26,255,541 
15,202,893 

5,366,651 

4,322,360 

16,723,710 


a  Figures  revised  to  include  data  received  after  publication  of  July  report. 
b  Excludes  rubber-soled  footwear  with  canvas  and  other  textile  fabric  uppers. 
c  Includes  slippers  for  house  wear,  barefoot  sandals  and  play  shoes,   moccasins 
and  all  other  not  specified  above. 


Number  of  Men's  and  Boys'  Garments  Cut  During 

August   1323. 

The  Department  of  Commerce  on  Oct.  6  made  public  the 
following  statistics  with  regard  to  garments  cut  for  men's 
and  boys'  clothing  during  August,  according  to  reports  re- 
ceived from  455  establishments,  with  comparative  summary 
for  334  identical  establishments  reporting,  February  to 
August,  inclusive. 

GARMENTS  CUT  DURING  AUGUST  (455  ESTABLISHMENTS) . 
Kind—  Number 

Men's  suits,  wholly  or  partly  of  wool 1,014  779 

Men's  suits,  wholly  or  partly  of  mohair,  cotton,  silk,  linen,  &c ./.["     '  69,266 

Men's  separate  trousers,  wholly  or  partly  of  wool 997797 

Men's  separate  trousers,  wholly  or  partly  of  mohair,  cotton,  silk,  linen,  &o.     536^374 

Men's  overcoats 562477 

Boys'  suits  (all  grades) ---~~~.~~"~      247177 

Boys' separate  pants  (all  grades) ""_"      495^80 

Boys' overcoats  and  reefers  (all  grades) __        98^376 

COMPARATIVE   SUMMARY    FOR   334   IDENTICAL   ESTABLISHMENTS. 


Kind. 


Men's  suits,  wholly  or  partly  of 
wool 


Men's  suits,  wholly  or  partly  of 
mohair,  cotton,  silk,  linen,  &c_ 

Men's  separate  trousers,  wholly  or 
Partly  of  wool 

Men's  separate  trousers,  wholly  or 
partly  of  mohair,  cotton,  silk 
linen,  &c 

Men's  overcoats """"!"', 

Boys'   suits   and  separate   pants 
(all  grades) 

Boys'  overcoats  and  reefers   (all 
grades) 


Number  of  GarmeiUs  Cut. 


March 


901,072 
156,339 
875,216 

498,166 
154,288 

731,200 

21,294 


April. 


705,835 
132,208 
730,740 

460,816 
193,955 

644,808 


May . 


700,613 
130.718 
709,231 


475,574 
291,217 

701,614 


33,5271   56.897 


June. 


720,897 

88,959 

680,883 

343,744 
350,530 

781,289 

89,788 


July. 


630,825 

4Q.052 

716,194 


369,269 
307,239 

658,746 


Aug. 


665,391 
26,055 

672,923 


394,013 
401,875 

595,846 


C^°oTH,!^G  CUT  DURING  AUGUST,  BY  CLASSES  OF  ESTABLISHMENTS 
[99  wholesale  tailors  and  tailors  to  the  trade;  337  ready-to-wear,  and  19  cut. 

trim  and  make.) 


Kind. 


Men's  suits,  wholly  or  partly  of  wool 
Men's  suits,  wholly  or  partly  of  mohairVcoYton 
silk,  linen,  &c 

Men's  separate  trousers,"  wholly"  "or  "partly"  of 
wool 

Men's  separate  trousers,   wholly"  "or"  "partly  of 
mohair,  cotton,  silk,  linen,  &c 

Men's  overcoats 

Boys' suits  (all  grades). ...'"_'_ 
Boys'  separate  pants  (all  grades). 
Boys'  overcoats  and  reefers  (all  grades) 


Number  of  Garments. 


Tailors  to 
the  Trade. 


222,877 

8,324 

136,852 

56,426 
88,689 
30,357 
84,207 
16,036 


Ready-to- 
Wear. 


762,305 

60,305 

822,103 

447,024 
458,974 
198,564 
397,272 
69,509 


Cut,  Trim 
&  Make. 


29,597 

637 

38,842 

32,924 
14,814 
18,256 
14,001 
12,831 


66.4921    81,001 


Friedman  &  Co.  (of  This  City)  in  Bankruptcy— Donald, 
Friedman  &  Co.  Enjoined  by  Supreme  Court. 

An  involuntary  petition  in  bankruptcy  was  filed  in  the 
Federal   District   Court   on  Thursday,    Oct.   4,   against   the 
brokerage  firm  of  Friedman  &  Co.,  at  51  Beaver  Street,  this 
city,  by  four  creditors,  who  alleged  they  lost  $9,700  through 
"false  and  fraudulent  representations"  by  the  company  in 
connection  with  the  purchase  of  securities,  according  to  the 
New  York  "Times"  of  Oct.  5.     Mitchell  M„  Harry  D.  and 
Isadore  Friedman,  it  is  said,  were  named  in  the  bankruptcy 
petition  as  members  of  the  firm  of  Friedman  &  Co.    The  pe- 
titioners were  O.  A.  Waggoner,  with  a  claim  of  $3,500 ;  Rob- 
ert J.  Freitag,  with  a  claim  of  $2,000;  Alanson  U.  March, 
$1,800,  and  Jerry  March,  $2,400.    Shortly  after  the  filing  of 
the  bankruptcy  petition  against  Friedman  &  Co.,  Justic  Wag- 
ner in  the  Supreme  Court  issued  an  injunction  against  Don- 
ald, Friedman  &  Co.,  another  brokerage  firm  occupying  the 
same   offices  as   Friedman   &   Co.,   restraining   them   from 
"fraudulently  selling  or  purchasing  stocks  or  other  securi- 
ties."   The  injunction,  it  is  said,  was  granted  at  the  request 
of  Deputy  Attorney-General  John  J.  Dwyer,  head  of  the 
Attorney-General's  office  in   this  city,   on   the  petition  of 
Abraham  Rosenthal,  a  Deputy  Attorney-General,  attached 
to  his  staff.    Mr.  Dwyer,  it  is  stated,  was  not  aware  that  the 
petition  in  bankruptcy  had  been  filed  against  Friedman  & 
Co.  when  at  4  o'clock  on  the  afternoon  of  Oct.  4  he  ordered 
Mr.  Rosenthal  to  obtain  the  injunction  against  the  firm  of 
Donald,  Friedman  &  Co.  on  the  complaint  of  Harry  Good,  of 
45  Murray   Street,   this  city.     When   Justice  Wagner  had 
signed  the  order  directing  H.  E.  Freeman,  the  Secretary  of 
Donald,  Friedman  &  Co.,  to  appear  in  the  Supreme  Court  on 
Oct.  8  for  examination  in  the  injunction  proceeding,   Mr. 
Dwyer  declared  that  an  investigation  had  revealed  a  new 
form  of  swindling  stock  investors.     In  regard  to  this  we 
quote  further  from  the  "Times"  as  follows : 

Mr  Dwyer  said  that  while  the  Supreme  Court  proceeding  was  being  con- 
ducted against  Donald,  Friedman  &  Co.  under  the  Martin  Act  it  was  the 
fu-st  case  which  had  confronted  the  Attorney-General's  office  in  which  it 
was  not  necessary  to  warn  the  firm  of  impending  court  action  by  seizure  of 
its  books.  He  added  that  Freeman's  examination  in  the  Supreme  Court 
was  expected  to  develop  interesting  facts  regarding  the  manner  in  which 
the  business  of  the  firm  was  conducted. 

He  said  that  Good  complained  to  District  Attorney  Banton  several  days 
ago  about  Donald,  Friedman  &  Co.,  and  when  Mr.  Banton  found  that 
the  matter  could  be  investigated  more  properly  under  the  Martin  Act 
he  referred  the  complainant  to  the  Attorney-General's  office  Good  told 
Mr.  Dwyer  that  in  June  last  he  bought  through  Donald,  Friedman  &  Co 
SI, 000  worth  of  the  stock  of  the  Urban  Motion  Picture  Industry  Corpor- 
ation. Several  weeks  ago  Good  was  alleged  to  have  told  the  Deputy  At- 
torney-General that  a  solicitor  for  the  brokerage  firm  through  whom  he 
had  mvested  the  $1,000  called  on  him  at  his  office. 

The  solicitor  told  him,  Good  alleged,  that  Donald,  Friedman  &  Co.  were 
trying  to  create  a  market  for  the  motion  picture  corporation  stock  and  in- 
duced Good  to  purchase  a  one-year  option  on  the  sale  of  100  shares  of  a 
new  issue  at  $6  a  share,  and  explained  that  in  the  event  the  stock  rose  in 
value  before  the  option  expired,  Good  would  be  able  to  sell  back  to  the 
brokerage  firm  the  option  at  the  market  price  and  thus  make  up  some  of 
the  $1,000  he  had  invested  in  the  first  shares. 

Mr.  Dwyer  said  that  an  employee  in  Good's  office  mado  an  affidavit  that 
he  witnessed  the  transaction  between  Good  and  the  solicitor  who  clearly 
explained  that  the  $100  which  Good  advanced  on  the  option  was  not  for 
an  actual  purchase  of  stock,  but  to  aid  Donald,  Friedman  &  Co.  in  creating 
a  market  for  the  stock. 

Good  was  alleged  to  have  received  a  letter  from  the  firm  three  days  after 
the  visit  of  the  solicitor,  in  which  he  was  informed  that  100  shares  of  the 
new  issue  had  been  purchased  for  him  for  $600,  and  he  owed  the  firm  $510 
Ho  told  Mr.  Dwyer  that  he  called  up  a  member  of  the  firm  and  was  Informed 
that  the  sending  of  the  notice  was  an  error  on  tho  part  of  a  clerk  and  that 
ho  was  to  ignore  it. 

I^ast  Wednesday,  Good  further  alleged,  he  received  another  bill  from  the 
irm,  demanding  the  $510  and  giving  additional  warning  that  the  (500  shares 
of  stock  would  be  sold  that  day  unless  he  made  good.  These  letters  ho 
turned  over  to  Mr.  Dwyer,  and  when  Good  received  another  letter  yester- 
day, informing  him  that  the  stock  had  been  sold  and  that  he  owed  ;ii .■  firm 
a  difference  of  $287,  the  Deputy  Attorney-Genera)  Immediately  drew  up 
the  injunction  papers  which  Mr.  Rosenthal  presented  to  Justice  Wagner 
for  signature. 

"We  don't  know  to  what  oxtent  Donald.  Friedman  &  Co.  carried  m\  this 
scheme,"  said  Mr.  Dwyer,  "but  we  intend  to  go  to  the  bottom  of  their  busi- 
ness conduct  when  we  got  Froeman  on  the  witness  stand.  This  injunction 
proceeding  is  dissimilar  to  others  we  have  instituted  against  suspected  brok- 
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«,   bw»oH  throu*i>  oar  roldance  o!  ■  ■    aw  of  the  boota,  the 
membcraof  the  nnn  ca  rw»t«d  Immunltj  rrom  possible  Invwtlg*- 

Composition    Plan    Approved    by    Creditors    of 
Jones   &    Baker. 

According  to  the  New  fork  daily  papers  of  Oct  5,  approxi- 
match  909i  of  the  creditors  of  the  def unci  OurbMarkel  nrm 
of  Jones  .v  Baker  nave  approved  the  plan  of  setttemenl  for- 
mulated by  the  creditors'  committee  and  it  is  expected  the 
plan  will  be  submitted  to  the  court  for  hearing  within  two 
weeks  vu  claims,  it  is  said,  are  to  be  liquidated  on  the 
basis  of  prices  obtaining  on  May  31  1923,  the  day  the  firm 
failed.  The  committee  proposes,  it  Is  said,  to  make  an  ini- 
tial .ash  paymenl  of  509!  upon  entry  of  the  order  confirm- 
in-  the  composition  and  further  payments  will  be  made  from 
the  proceeds  of  sales  of  securities  in  the  possession  of  the 
receiver  when  the  plan  is  made  effective.  Good  progress,  it 
is  said,  has  been  made  in  the  liquidating  of  the  firm's  assets. 

The  firm  on  Tuesday  of  this  week  (Oct.  9)  filed  account- 
ing schedules  in  the  Federal  District  Court  which  showed 
•assets  as  of  May  31  of  $3,796,701  and  liabilities  of  .$3,765,- 
This  hears  out.  it  is  said,  the  contention  of  both  mem- 
bers of  the  firm  at  the  time  of  the  appointment  of  a  receiver 
that  they  were  solvent  and  that  they  would  be  able  to  pay  off 
all  accounts  and  creditors  at  100  cents  on  the  dollar.  The 
firm,  it  is  said,  was  never  adjudicated  bankrupt  and  the 
time  for  its  entering  an  answer  to  the  petition  in  bankruptcy 


was  recently  extended  to  Nov.  8.  Our  last  reference  to  the 
affairs  of  the  failed  firm  was  in  the  •'Chronicle"  of  July  7, 
page  26. __ 

Affairs    of    J.    M.    Gidding,     Retail    Women's     Apparel, 
in    Hands   of    Receiver. 

Reorganization  of  the  business  of  J.  M  .  Gidding&Co.,  Inc., 
importers  and  retailers  of  women's  apparel,  operating  stores 
on  Fifth  Avenue,  New  Fork,  as  well  as  in  Philadelphia,  Wash- 
ington, Cincinnati  and  Duluth,  is  now  under  way,  the  af- 
fairs of  the  company  having  been  placed  in  the  hands  of  an 
equity  receiver  on  Oct.  3.  The  affairs  of  James  Bennat  & 
Co..  a  retail  store  in  litis  city  controlled  by  the  Gidding  in- 
terests, also  are  in  the  hands  of  a  receiver.  The  liabilities  of 
the  Gidding  firm  were  estimated  at  somewhat  in  excess  of 
$1,500,000,  and  of  this  it  was  said  about  $500,000  was  due 
to  banks.  Among  the  banks  which  have  been  active  in 
the  reorganization  of  the  company's  affairs  are  the  Harri- 
man  National,  the  National  City,  the  Manufacturers'  Trust 
and  the  Guaranty  Trust  Co. 

Creditors  are  expected  to  receive  payment  of  their  claims 
in  full  when  the  company's  affairs  are  adjusted,  the  embar- 
rassment being  attributed  largely  to  lack  of  liquid  assets. 
More  than  $500,000,  it  is  said,  was  owed  the  company  by 
charge  account  customers.  Leo  A.  Price,  President  of 
Rothenberg  &  Co.,  department  store,  is  receiver  for  the  Gid- 
ding company,  while  Samuel  D.  Leidesdorf  is  receiver  for 
the  business  of  James  Bennant  &  Co.,  Inc. 


Current  Events  and  Discussions 


The  Week  With  the  Federal  Reserve  Banks. 

Increases  of  816,300,000  in  Federal  Reserve  note  circu- 
lation, of  $5,900,000  in  cash  reserves,  and  of  $9,500,000  in 
acceptances  purchased  in  open  market,  as  against  a  decline 
of  $12,000,000  in  holdings  of  discounted  bills,  are  shown  in 
the  Federal  Reserve  Board's  weekly  consolidated  bank  state- 
ment issued  as  at  close  of  business  October  10  1923,  and 
which  deals  with  the  results  for  the  twelve  Federal  Reserve 
Banks  combined.  Deposit  liabilities  declined  by  $30,500,- 
000,  while  the  reserve  ratio  rose  from  75.8  to  76.1%.  After 
noting  these  facts,  the  Federal  Reserve  Board  proceeds  as 

follows: 

Larger  holdings  of  discounted  bills,  by  S7.700.000,  $4,300,000  and  $3- 
000.000,  respectively,  are  reported  by  the  Federal  Reserve  banks  of  Cleve- 
land \tlanta  and  Philadelphia.  The  banks  at  San  Francisco,  St.  Louis, 
Boston.  Chicago  and  Dallas  show  reductions  of  $9,300,000,  $5,300,000, 
S4, 300. 000.  $4,200,000  and  $4,000,000,  respectively,  in  their  holdings  of 
discounted  bills,  while  the  remaining  four  banks  report  smaller  changes  for 
the  week.  Federal  Reserve  bank  holdings  of  paper  secured  by  U.  S.  Gov- 
ernment obligations  increased  by  $6,100,000,  the  total  holdings  on  Oct.  10 
being  .s-106.300,000.  Of  this  amount,  $261,400,000  was  secured  by  U.  S. 
bonds.  $130,200,000  by  Treasury  notes,  and  $14,600,000  by  certificates  of 
indebtedness. 

Increases  in  Federal  Reserve  note  circulation  are  reported  by  all  Federal 
Reserve  banks  except  those  at  New  York  and  Kansas  City,  which  show 
small  declines.  The  largest  increases  in  note  circulation,  by  $6,000,000, 
83.700,000  and  $2,800,000,  are  shown  for  the  Federal  Reserve  banks  of 
Cleveland,   Philadelphia   and   Boston,   respectively. 

Gold  reserves  increased  by  $6,600,000  during  the  week,  while  reserves 
other  than  gold  declined  by  $800,000,  and  non-reserve  cash  by  $3,400,000. 
Increases  of  $11,200,000,  $7,900,000  and  $3,800,000  in  gold  reserves  are 
reported  by  the  Federal  Reserve  banks  at  San  Francisco,  Richmond  and 
St.  Louis,  respectively,  while  decreases  of  $10,000,000,  $2,700,000  and 
$2,500,000  are  shown  for  New  York,  Minneapolis  and  Chicago. 

The  statement  in  full,  in  comparison  with  the  preceding 
week  and  with  the  corresponding  date  last  year,  will  be  found 
on  subsequent  pages,  namely,  pages  1640  and  1641.  A  sum- 
mary of  changes  in  the  principal  assets  and  liabilities  of  the 
Reserve  Banks,  as  compared  with  a  week  and  a  year  ago, 

follows:  „            ,    N 

Increase   (+)   or  Decrease   ( — ) 

Since 

Oct.  3  1923.  Oct.   11    1922. 

Total   reserves            +5,900,000  —16,100,000 

Gold  reserves          +6,600,000  +32,400,000 

Total  earning  assets —6,400,000  —102,400,000 

Discounted  bills,  total -12,600,000  +344,200,000 

Secured  by  U.S.  Govt,  obligations..          +6,100,000  +  174.000,000 

Other  bills  discounted —18,700,000  +170,200,000 

Purchased  bills   +9,500,000  —64,200,000 

United  States  securities ,  total —3 ,300 ,000  —382 ,700 ,000 

Bonds  and  notes - —2,800,000  —149,300,000 

U.  S.  certificates  of  indebtedness--.            —500,000  —233,400,000 

Total  deposits          —30,500,000  —16,500,000 

Members'  reserve  deposits —20,200,000  —27,000,000 

Government  denosits —9,900,000  +7,700,000 

Other  deposits — 400,000 

Federal  Reserve  notes  in  circulation + 16,300,000 


+  2,800,000 
—31,500,000 


Board,  comprise  increases  of  $107,000,000  in  loans  and  dis- 
counts, of  $153,000,000  in  net  demand  deposits,  and  $25,- 
000,000  in  accommodation  at  the  Federal  Reserve  banks. 
Loans  and  discounts  secured  by  Government  obligations 
show  only  a  nominal  increase,  while  those  secured  by  cor- 
porate stocks  and  bonds  increased  $61,000,000  and  "all 
other" — largely  commercial — loans  increased  by  $46,000,000. 
Investment  holdings  of  all  the  reporting  banks  decreased 
$23,000,000,  United  States  bonds  showing  a  decline  of  $11,- 
000,000,  certificates  of  indebtedness,  and  other  bonds,  stocks 
and  securities  declines  of  $4,000,000  and  $12,000,000,  while 
holdings  of  Treasury  notes  increased  $4,000,000.  It  should 
be  noted  that  the  figures  for  these  member  banks  are  always 
a  week  behind  those  for  the  Reserve  Banks  themselves. 

Loans  and  discounts  of  the  New  York  City  banks  show  an 
increase  of  $72,000,000  for  the  week,  of  which  $52,000,000 
represents  an  increase  in  loans  secured  by  stocks  and  bonds, 
and  $21,000,000  an  increase  in  "all  other"  loans.  Invest- 
ment holdings  of  these  banks  declined  by  $12,000,000,  de- 
creases of  $5,000,000  in  Liberty  bonds  and  of  $9,000,000  in 
corporate  securities,  being  offset  in  part  by  an  increase  of 
$2,000,000  in  Treasury  notes.  Further  comment  regarding 
the  changes  shown  by  these  member  banks  is  as  follows: 

Net  demand  deposits  increased  in  all  Federal  Reserve  districts  except 
those  of  Chicago  and  San  Francisco.  The  principal  increases,  amounting 
to  $96  000,000,  $17,000,000,  $14,000,000  and  $8,000,000,  respectively,  are 
reported  by  the  New  York,  Philadelphia,  Cleveland  and  Boston  Reserve  dis- 
tricts. Time  and  Government  deposits  show  but  nominal  changes  during 
the  week.  The  New  York  City  banks  report  a  decrease  of  $11,000,000  in 
time  deposits. 

Reserve  balances  at  the  Federal  Reserve  banks  increased  $30,000,000. 
and  cash  in  vault  increased  $3 ,000 ,000 .  For  the  New  York  City  members , 
corresponding  increases  of  $6,000,000  in  reserve  balances  and  of  $1,000,000 
in  cash  are  noted. 

Borrowings  of  all  reporting  banks  from  the  Federal  Reserve  banks  in- 
creased from  $573,000,000  to  $598,000,000,  or  from  3.5  to  3.6%  of  their 
total  loans  and  investments.  For  member  banks  in  New  York  City,  an 
increase  in  borrowings  from  the  local  Reserve  Bank  from  $133,000,000  to 
$137,000,000,  and  from  2.6  to  2.7%  in  the  ratio  to  total  loans  and  invest-^ 
ments,  is  shown. 

On  a  subsequent  page— that  is,  on  page  1641— we  give 
the  figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  banks  of  the  Reserve  System.  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  items  of 
assets  and  liabilities  as  compared  with  a  week  and  a  year  ago: 

Increase   (+)   or  Decrease   ( — ) 
Since 


The  Week  With  the  Member  Banks  of  the  Federal 
Reserve   System. 

Principal  changes  for  the  week  ending  October  3  in  the 
condition  of  about  770  member  banks  in  leading  cities,  for 
■which  reports  are  received  weekly  by  the  Federal  Reserve 


Sept.  26  1923. 

Loans  and  discounts,  total +$107,000,000 

Secured  by  U.  S.  Govt  obligations rS-TWnWhnh 

Secured  by  stocks  and  bonds +  61 ,000  ,ouu 

All  other +oQ'nnnnna 

Investments,  total--    —  ??nno000 

United  States  bonds ~iinnn  nnn 

Treasury  notes +rnnn  'nnn 

U.  S.  certificates  of  indebtedness —4 .000.0UU 

Other  bonds ,  stocks  and  securities —12 ,000 ,0UU 

Reserve  balances  with  F.  R.  Banks +?2'Sk°/nnn 

Cash  in  vault +9,nnn'nnn 

Government  deposits .  Tlo'nnn  nnn 

Net  demand  deposits +15^nnnnnn 

Time  deposits _T^f 'nnn  nnn 

Total  accommodation  at  F.  R.  Banks...  +25,000,000 


Oct.  4  1922. 

+$932,000,000 

—6,000,000 

+  119,000,000 

+819.000,000 

+  64,000,000 

+24,000,000 

+  193,000,000 

—55,000,000 

—98,000,000 

—1,000,000 

+  5,000,000 

+  111,000,000 

—124,000,000 

+  431,000.i'HO 

+417,000,000 


Oct.  13  1923.] 
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U.  S.  of  Brazil  Coffee  Bonds  Called. 

Dillon,  Read  &  Co.  announced  last  week  that  in  conformity 
with  the  contract  for  the  United  States  of  Brazil  iy2%  cof- 
fee security  loan  of  1922  bonds  have  been  drawn  by  lot  in 
the  City  of  London  on  Sept.  21  1923  for  redemption.  The 
bonds  designated  for  redemption  are  payable  on  or  after  Oct. 
1  1923  at  par  in  sterling  or  the  equivalent  in  dollars  at  the 
current  rate  of  exchange. 


Dutch  East  Indies  Floating  Debt  Greatly  Reduced. 

According  to  information  received  by  the  Foreign  Depart- 
ment of  Moody's  Investors  Service,  the  floating  debt  of  the 
Dutch  Indies  aggregates  at  present  269,396,117  guild- 
ers, equivalent  to  about  $106,411,500  at  prevailing  rates  of 
exchange.  Of  the  total,  139,896,117  guilders  represent  float- 
ing debt  in  the  mother  country;  40,700,000  guilders  State 
notes;  and  7,100,000  guilders  debt  owing  to  the  Bank  of 
Java.  The  present  floating  indebtedness  compares  with  416.- 
369,466  guilders  at  the  end  of  1922  and  with  586,055,228 
guilders  at  the  end  of  1921. 


J.    Henry     Schroder    &    Co.    of     London     to     Establish 
Branch  in   United   States. 

Frank  C.  Tiarks,  partner  in  the  London  banking  house  of 
J.  Henry  Schroder  &  Co.,  and  a  Governor  of  the  Bank  of 
England,  arrived  in  New  York  on  the  10th  inst.  on  the  S.  S. 
Majestic.  Mr.  Tiarks  will  spend  two  weeks  in  New  York 
arranging  for  the  opening  of  banking  offices  here  for  the 
Schroder  firm.  The  New  York  office  will  at  the  outset  en- 
gage in  a  general  merchant  banking  business.  Announce- 
ment will  be  made  later  as  to  the  date  of  opening  of  the  new 
banking  firm  and  the  location  of  offices.  Regarding  the 
proposed  branch  to  be  established  here,  the  New  York 
"Times"  of  the  4th  inst.  said :  f 

Further  evidence  that  large  European  bankers  are  canvassing  the  com- 
mercial situation  in  the  United  States  with  a  view  to  entering  it  was  fur- 
nished yesterday  when  it  was  learned  on  good  authority  that  the  old  London 
house  of  J.  Henry  Schroder  &  Co.  is  planning  to  establish  a  branch  here. 

It  is  understood  that  the  branch  would  restrict  itself  to  the  acceptance 
business,  the  growth  of  which  in  the  United  States  has  made  such  a  de- 
parture almost  necessary.  The  proposed  branch  would  not  engage  in  under- 
writing and  would  not  therefore  compete  with  investment  institutions  in 
the   United    States. 

The  firm  of  J.  Henry  Schroder  &  Co.  is  well  known  to  New  York  bankers, 
whose  business  is  of  an  international  nature.  Their  activities  extend 
throughout  continental  Europe  and  South  America,  particularly  Brazil. 
The  firm  is  rated  as  one  of  the  four  largest  issue  banks  in  the  British  Empire 
and  is  possible  the  largest  house  engaged  in  the  acceptance  business.  The 
firm  was  organized  by  Germans  in  1804.  During  the  World  War,  despite 
its  Teutonic  origin,  the  bank  enhanced  its  reputation  in  Great  Britain  and 
played  an  important  part  in  underwriting  some  of  the  large  war-time  bond 
issues.  One  of  the  largest  undertakings  was  in  the  flotations  of  the  French 
Railways  bonds.  Present  partners  are  Baron  R.  Bruno  Schroeder  and 
Frank  C.  Tiarks. 


Soviet   Will    Introduce    Its   Gold    Notes   to   Siberia. 

Advices  from  Vladivostok,  Siberia,  Aug.  26,  appearing  in 
the  New  York  "Evening  Post"  of  Oct.  1  stated : 

An  attempt  is  to  be  made  to  put  Soviet  money  into  circulation  in  the 
Far  East.  Mr.  Barishnikoff,  director  of  the  local  branch  of  the  State 
bank,  points  out  that  no  attempt  will  be  made  to  interfere  with  the  present 
Japanese  currency  circulating  here,  and  that  the  Soviet  money  tokens  will 
only  circulate  on  an  equality  with  the  foreign  money  and  will  be  changed 
at  the  bank  for  foreign  money  or  gold  as  the  holder  may  desire.  The 
money  to  be  put  into  circulation  will  be  the  Russian  "tchervonets,"  a  bank 
note  of  the  denomination  of  ten  rubles  gold. 


Trotzky  to    Respect  American   Interests. 

From  London  Oct.  1  Associated  Press  advices  said  : 

A  Reuter  dispatch  from  Moscow  quotes  Minister  of  War  Trotsky  as 
saying  in  reply  to  a  question:  "As  long  as  any  private  property  exists  in 
America,  American  interests  in  Russia  will  be  respected  and  all  engagements 
entered  into  with  the  Soviets  will  be  scrupulously  kept.  Any  other  action 
would  be  suicidal." 


Potash  Prices,  Gold  Basis,  up  12.89 


of 

/O' 


Special    radio    advices    to    the    "Journal    of   Commerce*' 
from  Frankfort-on-the-Main  Oct.  3  said  : 

('•'An  increase  of  12.89%   has  just  been  announced  in  all  potash  prices 
(gold  basis) . 


Bank  of  England  and  J.   P.   Morgan   &  Co.  Aid   Polish 

Bank   Project. 

The  following   from   Warsaw,   Oct.   3,   appeared   in   the 

"Journal  of  Commerce"  : 

m  Commander  Hilton  Young  of  London  has  been  appointed  financial 
adviser  to  the  Polish  Government,  under  agreement  between  M.  Kuch- 
arski,  Polish  Minister  of  Finance,  and  the  Bank  of  England.  Commander 
Young  is  due  to  arrive  here  Oct.  7  with  H.  A.  Trotter  and  E.  Penson, 
of  the  British  Treasury.  Their  first  work  will  be  to  draw  up  a  detailed 
plan  for  the  new  Polish  State  bank  of  issue. 

The'*general  agreement  already  made  between  the  Bank  of  England  and 
Polandlprovides  that  gold  and  American  money  already  in  the  hands  of 


the  Polish  Treasury  shall  be  deposited  with  the  Bank  of  England  and 
with  J.  P.  Morgan  &  Co.  of  New  York  as  security  for  the  new  note  issue 
the  understanding  being,  however,  that  no  loans  will  be  floated  in  the' 
United  States. 

The  capital  of  the  new  bank  probably  will  be  $40,000,000,  subscribed 
partially  by   the   Polish   Government  and  the  remainder  by  the  public 
the  expectation  being  that  many  of  the  Poles  in  America  will  desire  to 
take  shares . 

The  Polish  Diet  will  meet  Oct.  9  with  the  principal  bills  on  the  calendar 
relating  to  reorganization  of  the  Polish  finances,  including  the  balancing 
of  the  budget  and  the  cessation  of  additions  to  the  unsecured  paper  cur- 
rency. It  is  with  the  latter  object  that  Finance  Minister  Kucharski  is 
negotiating  with  London  financiers  for  a  loan  of  £10,000,000. 

Earlier  Associated  Press  advices  from  Warsaw  (Sept.  28) 
said : 

M.  Kucharski,  the  Minister  of  Finance,  announced  to-day  that  the 
now  State  bank  of  issue  would  be  opened  by  the  Government  at  the  first 
favorable  moment.  It  will  be  conducted  by  a  company  in  which  the 
Government  holds  25%  of  the  stock,  the  remaining  75%  being  reserved 
exclusively  for  Polish  subscribers.  The  subscription  will  be  opened  by  the 
Morgan  interests,  who,  the  Minister  said,  had  offered  a  guarantee  for 
four  years  in  return  for  8%  interest. 

M.  Kucharski  added  that  the  negotiations  in  England  to  obtain  a  loan 
of  $50,000,000  to  cover  the  Polish  budget  deficit  were  following  a  favorable 
course. 


Progress    in    Restoration    of    Damaged    Coal    Mines    in 

France. 

Official  figures  showing,  for  the  first  time  since  the  war, 
the  progress  made  in  the  restoration  of  France's  damaged 
coal  mines  are  contained  in  a  new  review  of  reconstruction 
progress  issued  by  the  French  Ministry  of  the  Liberated 
Regions.  The  detailed  figures,  as  received  by  the  Bankers 
Trust  Co.  of  New  York  from  its  French  Information  Service 
and  made  public  Oct.  3  show  the  following  progress  in  the 
work  of  restoring  the  ravaged  mines : 

Number  of  Pits. 

In  1914 290 

Destroyed  during  the  war 290 

Now  in  operation 205 

Galleries. 

Kilometers.* 

Length  destroyed  or  badly  damaged 3,075 

Length  rebuilt  and  in  use  on  July  1  1923 1.323 

*  A  kilometer  equals  .621  of  a  mile. 

Coal  Production  (in  Metric  Tons) . 

Per  Cent  0/1913. 

1913 1,515,750 

1921 453,293         29 

1922 661,913  43 

1923  (July  1) 951,103  62 

The  statement  issued  by  the  Bankers  Trust  Co.  further 
says: 

The  population  of  the  ten  invaded  Departments  had  been  increased  to 
4,207,000  persons  on  July  1,  compared  to  2,075,000  at  the  armistice  and 
4,690,000  in  1914.  21,556  new  houses  had  been  completed  on  July  1,  as 
against  9,732  in  April  1922,  and  430,864  damaged  dwellings  had  been  re- 
paired and  136,000  temporary  structures  erected. 

Out  of  3,337,000  hectares  (a  hectare  equals  2.47  acres)  of  land  devas- 
tated, 3,136,257  had  been  restored  on  the  above  date,  and  1,880,427  hec- 
tares of  agricultural  land  were  under  cultivation  out  of  1,882,209  hectares 
which  had  been  rendered  useless. 

A  total  of  7,771  factories  have  been  rebuilt  and  are  in  operation,  employ- 
ing 70.9%  of  the  pre-war  personnel.  The  number  of  schools  reopened  is 
7,178,  compared  to  the  pre-war  number  of  7,395.  Also,  193  hospitals  have 
been  reopened,  compared  to  200  existing  in  1914;  and  there  are  now  2,894 
charitable  institutions  in  operation.  In  1914  there  were  2,834,  and  only 
665  at  the  armistice. 

Up  to  July  1  1923  the  number  of  claims  entered  by  war  sufferers  for 
damages  and  indemnification  reached  2,998,795,  having  a  total  value  of 
119,551,796,000  francs.  Up  to  date  over  90%  of  these  claims  have  been 
investigated  and  decided  upon  by  the  competent  authorities,  and  over 
45.000,000,000  francs  have  been  paid  on  account  of  recognized  claims. 


Reason  Why  Dollar  is  at  Premium  in  Germany. 

The  following  is  issued  by  the  American  Express  Co.: 

On  account  of  the  acute  shortage  of  currency  throughout  Germany  these 
days,  many  American  travelers  attempt  to  obtain  actual  dollar  bills  for  their 
dollar  travel  funds.  In  most  cases  they  are  successful,  but  in  almost  every 
such  case  they  are  surprised  to  receive  a  less  amount  of  dollars  than  the 
face  amount  of  their  travelers'  cheque  or  draft  calls  for.  Since  the  summer 
tourists  began  to  return,  banks  which  deal  in  travel  funds  have  been  hard 
pressed  to  explain  these  instances  to  their  clients.  The  following  brief  expla- 
nation may  accordingly  prove  of  value: 

When  it  is  considered  that  United  States  currency  must  be  imported  to 
Germany,  with  consequent  insurance  and  transportation  charges,  and  loss 
of  interest,  the  fact  that  one  cannot  expect  to  receive  ten  United  States 
dollars  for  a  ten-dollar  check  in  Germany  will  not  seem  at  all  strange. 

Foreign  banks  and  exchange  dealers  must  pay  interest  on  the  currency 
while  the  dollars  are  in  transit,  also  transportation  charges  and  insurance, 
which  means  that  dollar  currency  is  always  worth  more  in  a  foreign  country 
than  dollar  exchange.  Actually,  of  course,  dollars  can  he  obtained  in 
Germany,  but  at  a  premium  which  fully  takes  into  account  all  these  factors. 
During  the  past  summer  this  premium  frequently  reached  4%. 

Another  thing  which  puzzles  the  layman  is  that  the  bank  insists  on 
making  two  transactions  out  of  the  payment  of  a  dollar  check  or  draft  in 
actual  dollars.  No  banker  should  have  any  difficulty  explaining  that 
such  a  course  is  absolutely  necessary  in  order  for  the  bank  to  keep  its  ac- 
counts straight,  and  that,  far  from  being  a  disadvantage  to  the  holder  of 
the  paper,  it  is  a  distinct  advantage. 

For  the  bank  which  is  most  anxious  to  obtain  dollar  exchange,  and  con- 
sequently ready  to  pay  the  best  rate,  is  seldom  at  the  same  time  the  bank 
which  is  willing  to  sell  dollar  currency  cheapest.  By  making  two  transac- 
tions of  the  conversion,  the  holder  of  the  paper  may  sell  it  for  marks  to  the 
bank  which  pays  tho  best  rate,  and  then  take  his  marks  to  the  bank  offering 
the  lowest  rate  on  dollars  and  make  his  purchase  there. 
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i  Surplus;  Will  Retire  Bonds. 

Oot.   9 

ID: 
I    i-    Morgan  -v  Co 
,o  Cuban  Treasury  for  theflrsl  throemontha 
rdlng  to  this  report,  the  rev*  July, 

116,  being  an  Increase  over  the  same 

Tho  report  terminates  bj  saying  thai  provlsiona]  liquidation  ol  the  pre- 
vious pre« id  expense  showed  a  surplus  of  612.000.000.  of  which  S7.039.- 

(o  the  United  States Go-vernmenl .  owed  as  a  war  loan,     Alter 
,  definite  amount  Tor  presumed  expenses,  the  Treasury  will 
mte  the  balance  In  Its  entirety  to  purchasing  Republic  of  (  uba  6% 
bonds,  1039,  for  amortisation. 


President    Zayas    Signs    Bill    Permitting    Railroads    to 
Postpone  Payments  Due  Government. 
The  following  advices  were  reported  from  Havana  Oct.  9 

l>\  the  "Journal  of  Commerce": 

Presldenl  Zayas  to-day  Blgned  a  bill  permitting  the  railroads,  after  com- 
plying with  certain  formalities,  to  postpone  payment  of  the  amounts  owed 
by  them  to  the  national  Treasury.  


Lord    Curzon,    British    Secretary    for    Foreign    Affiars, 

Says   Internal   Disruption  of  Germany  was   Feared 

with      Latter's      Surrender — Says      Disruption 

Means  Ultimate  Disappearance  of  Debtor. 

In  addressing  the  I  mix  rial  Conference  in  London  on 
Oct.  .">.  the  Marquis  of  Curzon,  British  Secretary  for  Foreign 
Affairs,  reviewed  the  Ruhr  developments,  Turkish  prob- 
lems. &0.,  since  the  meeting  of  the  Conference  two  years 
ago,  the  recent  decision  of  Germany  to  abandon  passive 
resistance  claiming  his  special  attention.  The  surrender 
of  Germany,  said  Lord  Curzon.  had  "been  unwisely  and 
foolishly  postponed."  Stating  that  one  of  the  results 
"thai  we  anticipated  has  already  been  brought  about," 
he  said,  "we  see  the  beginnings  of  that  internal  disruption 
which  we  have  all  along  feared,  but  which  we  have  been 
consistently  told  to  regard  as  a  bogey."  Declaring  that 
"•this  disruption  is  not  merely  an  ominous  political  system," 
he  added,  "it  has  a  portentous  economic  significance,  for 
it  means  the  ultimate  disappearance  of  the  debtor  himself." 
Lord  Curzon  referred  to  the  repeated  assurances  from  the 
French  Government  "that  as  soon  as  passive  resistance  had 
definitely  ceased,  the  time  for  discussion  between  the  Allies 
would  have  come."  The  French  Government  knows, 
therefore,  he  averred,  "that  we  await  and  expect  the  next 
proposals  from  them."  From  the  New  York  "Times" 
copyright  advices  from  London  Oct.  5  we  quote  the  following 
as  to  his  remarks  regarding  Germany: 

Asserts  All  the  Allies  Are  Concerned. 
He  began  his  exposition  of  the  Franco-German  or,  as  he  preferred  to 
call  it,  European  problem  by  isnisting  that  it  did  not  concern  two  or  three 
State  alone,  but  all  to  which  reparations  had  been  allotted,  and  that 
consequently,  in  the  British  view,  it  could  be  settled  only  by  common 
action  and  common  consent.  Reviewing  the  history  of  the  reparation 
discussions,  Lord  Curzon  told  how  the  Reparation  Commission  had  fixed 
the  German  indebtedness  at  £6,600,000,000,  and  went  on: 

"That  total,  which  has  since  in  some  quarters  assumed  an  almost  sacro- 
sanct character,  in  reality  bore  no  relation  to  what  Germany  could  pay, 
but  was  arrived  at  by  lumping  together  the  demands  of  the  various  claimant 
powers.  This  total,  which  is  well  known  to  be  a  quite  impossible  sum 
and  which  no  sane  person  has  ever  expected  that  Germany  would  be 
able  to  pay  in  full,  can  only  be  altered  by  consent  of  all  the  Powers." 

Referring  to  last  winter's  conferences  in  London  and  Paris,  Lord  Curzon 
said: 

"Then  it  was  that  the  Ruhr,  which  had  been  in  the  background  of  all 
the  French  plans  and  proposals  for  two  years,  emerged  into  prominence 
as  the  sole  French  specific — the  Ruhr  to  be  occupied,  preferably  by  the 
Allies;  if  not,  then  by  France  and  such  of  her  Allies  as  would  go  in  with 
her.  France's  object  in  the  move  being  to  obtain  the  immediate  payment 
of  £1,300.000,000  which  she  claimed,  plus  whatever  sum  might  be  required 
to  pay  off  her  debts  to  Britain  and  the  United  States. 

"Put  in  another  way,  France  would  agree  to  no  reduction  of  the  total 
of  the  German  reparation  debt,  save  as  set-off  against  the  cancellation 
of  her  war  debts  to  Britain  and  America." 

The  British  view.  Lord  Curzon  explained,  was  that  the  occupation  of 
the  Ruhr  would  reduce  the  German  capacity  to  pay,  might  disrupt  German 
internally,  and  would  entail  grave  economic  loss  on  Europe  as  a  whole. 
He  went  on: 

"Bonar  Law  therefore  declined  to  join  in  the  occupation  and  proposed 
an  alternative  plan  for  the  reduction  of  the  total  debt  to  £2,500,000,000, 
with  an  accompanying  issue  of  bonds,  a  moratorium  for  a  short  period 
of  years,  and  the  institution  of  drastic  control  over  German  finance. 
Further,  if  this  proposal  were  accepted,  he  made  an  offer,  startling  though 
unrecognized  in  its  generosity,  to  cancel  the  French  and  Italian  war  debts 
to  us  in  toto." 

The  Results,  as  Britain  Sees  Them. 
Then  Lord  Curzon  summed  up  the  results,  as  the  British  Government 
sees  them,  of  the  occupation  of  the  Ruhr:  "It  cannot,  I  think,  be  denied 
that  the  sanguine  expectations  with  which  it  was  entered  upon  have  been 
argely  falsified  by  the  results.  The  extensive  and  prolonged  military 
occupation  was  far  from  being  contemplated,  and  indeed,  as  soon  as  it 
appeared  inevitable,  the  Italians  retired  from  the  scene.  The  sustained 
obstinacy  and  fury  of  passive  resistance  were  not  foreseen.  Anticipated 
payments,  whether  in  deliveries  of  coal  and  coke,  or  in  reparation  pay- 
ments, were  presently  shown  to  be  not  forthcoming. 

"Meanwhile,  as  the  net  yield  of  the  Franco-Belgian  occupation  became 
increasingly  disappointing,  so  the  treatment  of  the  inhabitants  by  the 
French  and  Belgian  authorities  became  increasingly  severe.     Thus  there 


up  .i  Borl  of  deadlock,  or.  if  the  metaphor  i"-  varied,  a  condition  <> 
embittered        I       ite  between  the  rival  forces.     The  Germans  took  the 

thai  the  occupation  was  In  direct  violation  of  the  Treaty.  They 
refused  all  voluntary  reparation  payments  to  France  and  Belgium,  and 
ih,  \  threat  ever]  possible  obstacle  In  the  way  of  Indutrial  exploitation 
of  the  rem, ,n.  The  work  of  the  military  disarmament  of  Germany,  pro- 
vided for  the  I'eaee  Treaty,  also  came  to  a  stanstill." 

Lord  Ourson  said  that  Bonar  Law,  while  wishing  Prance  good  fortune 

in  her  undertaking,  took  an  attitude  of  strict  neutrality,  and  lie  added! 
■■The  fact  that  we  learned  from  our  law  officers,  alter  ltonar  haws  return 
from   Paris,  that   the  occupation  was  not,  in  their  opinion,  Justified  by  tho 

terms  of  the  Treaty,  thus  confirming  the  wisdom  of  the  British  attitude, 

was  never  concealed  by  us  from  our  Allies.  On  the  other  hand,  public  use 
was  not  made  or  it  until  M.  I'oiiiearo  himself  raised  the  legal  issue  by  basing 
his  case  on  the  alleged  lllegalil  y  Of  German  action  in  resisting  the  occupation" 
Lord  Curzon  dismissed  Ilerr  Cuno'S  first  suggestions  for  a  compromise 
as  "111  advised."  and  explained  that  he  had  himself  never  failed  in  his 
Interviews  with  the  German  Ambassador  to  insist  "that  the  duty  of  his 
Government  was  three-fold:  first,  to  pay  their  just  debts;  secondly,  to 
agree  to  a  fixation  of  payments  by  competent  authority;  third,  to  offer 
specific  but  adequate  guarantees." 

This  led  up  to  the  German  offers  of  last  summer.  The  first  Curzon  dis- 
missed as  "halting  and  ill-conceived";  tho  second,  of  June  7,  was  more 
substantial,  and  the  British  Government  thought  that  it  held  out  a  chance 
for  progress.  So  it  began  conversations  with  its  French  and  Belgian  allies. 
By  this  time,  however,  passive  resistance  had  assumed  tho  first  place  In 
the  French  outlook  and  Poincaro  laid  down  clearly  that  until  it  was  aban- 
doned he  would  enter  upon  no  further  discussions. 

The  British  Government,  for  its  part,  continued  to  advise  tho  German 
Government  in  a  similar  sense,  and,  said  Lord  Curzon,  "do  not  think, 
therefore,  that  it  can  be  said  of  his  Majesty's  Government  that  they  were 
either  backward  in  initiative  or  barren  of  suggestion;  and  certainly  our 
proposals  appeared  to  us  to  be  characterized  both  by  impartiality  and  good- 
will. They  were  unfortunate,  however,  in  receiving  an  unfavorable  reply 
from  France  and  a  not  much  more  favorable  reply  from  Belgium."  Lord 
Curzon  went  on: 

Doubts  Germany  Will  Pull  Through. 
"I  confess  that  my  colleagues  and  I  were  greatly  disappointed  at  the 
result  of  our  sincere  but  thankless  intervention.  Once  more  we  stated 
our  case  in  the  British  note  of  Aug.  11,  a  note  revised  with  meticulous  care, 
first  by  the  Cabinet  and  then  by  the  Prime  Minister  and  myself;  and  once 
again  we  offered  as  the  price  of  settlement  to  cancel  the  whole  of  our  claims 
except  for  the  sum  of  £710,000,000  sterling  to  meet  our  debt  to  the  United 
States  Government. 

"Moreover,  if  we  could  get  a  portion  of  the  sum  from  the  German  repara- 
tions our  demands  upon  our  allies  would  be  proportionately  reduced. 

"The  replies  of  the  French  and  Belgian  Governments  have  been  published. 
They  indicate  not  the  faintest  advance  from  the  position  already  taken  up. 
Our  capacity  for  useful  intervention  was  manifestly  exhausted." 

Coming  to  the  surrender  of  Germany,  Lord  Curzon  said  he  thought  it 
had  been  unwisely  and  foolishly  postponed .  "  But  I  have  always  been  told , 
and  I  suspect  that  it  is  the  truth,  that  no  German  Government  could  at 
that  time  have  survived  which  made  a  surrender.  Whether  Stresemann, 
who  had  the  courage  and  wisdom  to  take  this  step,  will  survive  is  uncertain 
as  I  speak  these  words. 

"And  now,  what  is  the  point  to  which  we  have  come?  Wd  do  not  grudge 
our  Allies  the  victory — if  a  victory  it  be.  On  the  contrary,  we  welcome  it, 
just  as  we  have  for  long  ourselves  advised  it. 

"But  are  we  any  nearer  a  settlement?  Will  reparations  payments  begin 
to  flow  in  ?  What  is  the  new  form  of  civil  administration  or  organization 
that  is  to  be  applied  to  the  Ruhr? 

"These  are  questions  which  it  is  vital  to  put,  and  vital  also  to  answer. 
"One  of  the  results,  at  any  rate,  that  we  anticipated  has  already  been 
brought  about.     For  we  see  the  beginnings  of  that  internal  disruption 
which  we  have  all  along  feared,  but  which  we  have  been  consistently  told 
to  regard  as  a  bogey. 

"And  let  it  be  remembered  that  this  disruption  is  not  merely  an  ominous 
political  symptom.  It  has  a  portentous  economic  significance,  for  it  means 
the  ultimate  disappearance  of  the  debtor  himself. 

"What,  therefore,  should  be  the  next  step?  I  have  made  no  conceal- 
ment of  our  view  in  my  conversations  with  the  French  Ambassador  and 
it  has  the  approval  of  the  Prime  Minister,  who  recently  did  so  much  by 
his  visit  to  Paris  to  recreate  a  friendly  atmosphere  after  a  rather  heated 
discharge  of  rival  guns. 

"We  have  repeatedly  been  assured  by  the  French  Government  that  as 
soon  as  passive  resistance  had  definitely  ceased  the  time  for  discussion  be- 
tween the  Allies  would  have  come.  So  far  as  I  can  gather,  the  German 
Government  are  sincere  in  their  intentions  and  have  taken  the  steps  re- 
quired of  them.  What  may  be  the  attitude  of  the  local  population  in  the 
Ruhr  I  cannot  say,  but  if  the  French  contention  be  valid,  that  it  is  only  in 
obedience  to  orders  from  Berlin  that  they  have  hitherto  resisted,  there 
should  be  no  difficulty  about  their  conduct. 

Awaits  French  Proposals. 
"Now,  I  would  merely  remark  that  while  passive  resistance  has,  as  we 
hoped  and  desired,  been  replaced  by  passive  assistance,  it  may  be  too  much 
to  expect  it  to  be  followed  in  a  flash  by  enthusiastic  co-operation. 

"The  French  Government  knows  therefore,,  that  we  await  and  expect 
the  next  proposals  from  them.  The  contingency  of  the  cessation  of  passive 
resistance  must  have  long  been  anticipated  at  the  Quai  d'Orsay,  and  conse- 
quently measures  doubtless  exist,  in  outline  if  not  in  detail.  We  shall  be 
quite  ready  to  receive  and  to  discuss  them  in  a  friendly  spirit. 

"Our  position  at  Cologne,  in  the  occupied  area,  gives  us  the  right  to  be 
consulted  in  any  local  agreements  that  may  be  proposed,  and  that  position 
we  have  no  intention  to  abandon. 

"Our  reparation  claim,  willing  as  we  have  been  to  pare  it  down  in  the  in- 
terests of  settlement,  renders  it  impossible  that  any  such  settlement  could 
be  reached  without  our  co-operation. 

"Our  stake  in  the  economic  recovery  of  Europe,  which  affects  us  as 
closely  and  in  some  respects  more  so  than  the  immediate  neighbors  of  Ger- 
many, makes  us  long  for  the  issue.  We  have  already  shown  oxir  willingness 
by  unexampled  concessions  to  contribute  to  it." 


Tarafa    Bill    Signed    by    President    Zayas    of    Cuba- 
Continued  Protests  by  American  Interests. 

In  amended  form  but  still  unacceptable  to  American 
interests,  the  Tarafa  Bill,  designed  to  provide  for  the  con- 
solidation of  Cuban  railroads  and  to  regulate  ports  was 
signed  by  President  Zayas  of  Cuba  on  Oct.  9.  The  bill, 
which  was,  and  still  is  the  subject  of  protest  in  theJUnited 
States   by   sugar   and   other   interests,    was   passcdlbyJFthe 
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Cuban  House  on  Aug..  11.  As  indicated  in  our  issue  of 
Aug.  25  (page  850),  request  that  final  action  be  delayed  on 
the  bill  was  made  to  the  Cuban  Government  by  the  State 
Department  at  Washington,  following  protests  lodged  with 
the  latter  against  the  bill  in  behalf  of  American  interests. 
Subsequently,  J.  M.  Tarafa,  author  of  the  bill,  conferred 
with  Secretary  ef  State  Hughes  and  Ambassador  Crowder 
at  Washington,  and  with  sugar  and  railroad  interests  in  this 
city,  as  a  result  of  which,  as  was  reported  in  these  columns 
Sept.  1  (page  951),  "substantial  understanding,"  it  was 
announced  tad  been  reached  on  the  disputed  points  in  the 
bill.  With  the  introduction  of  the  bill  anew  in  the  Cuban 
Senate  on  Sept.  20,  its  supporters  were  said  to  have  expressed 
their  belief  that  the  objectionable  features  had  been  elim- 
inated. On  Sept.  22  the  Cuban  Senate  passed  the  bill  by 
a  vote  of  15  to  4.  On  Sept.  25  the  Senate  amendments 
were  concurred  in  by  the  House,  the  latter  passing  the  bill 
by  a  vote  of  92  to  7.  The  signing  of  the  bill  by  President 
Zayas  occured  on  the  9th  inst.,  as  stated  above.  On  Sept. 
20,  in  indicating  the  amendments  made  by  the  Senate 
Committee,  Associated  Press  advices  from  Havana  said: 

The  bill,  as  amended  by  the  Senate  Committee,  provides  that  after  the 
proposed  holding  company  has  started  consolidation  of  the  railroads,  the 
lines  affected,  shall  institute  a  20%  rate  reduction  on  the  charge  for  carrying 
sugar  more  than  125  kilometres,  and  shall  also  effect  a  30%  «ut  in  their 
charges  for  transporting  the  mails. 

Sugar  companies  and  other  industries  would  be  authorized  to  continue 
the  same  operation  of  private  ports  as  in  the  fiscal  year  1822-23.  Ports 
w<rold  be  divided  into  two  classifications;  first,  those  of  general  interest  of 
the  first  and  second  order;  second,  ports  of  local  interest,  or  provisional  or 
municipal  ports. 

Ports  of  general  interest  of  the  first  order  would  be  those  ■engaged  in  direct 
communication  with  the  principal  centres  of  Cuban  and  foreign  production, 
while  those  of  the  second  order  would  be  those  in  which  vessels  might  seek 
refuge  from  storms.  Local  or  provisional  and  municipal  ports  would  be 
those  used  in  coastwise  trade.  In  the  future  no  ports  or  wharves  would  be 
authorized  except  under  certain  provisions  of  the  bill. 

As  regards  the  railroads  an  unofficial  translation  of  the  Senate  measure 
reveals  the  following  provisions: 

When  consolidated  lines  exist  in  any  municipal  district,  construction  of 
new  roads  or  extension  of  present  ones  would  be  permitted  when  effected 
"by  the  consolidated  lines  or  by  roads  whose  systems  connect  more  than 
three  provinces,  or  when  such  projects  "may  be  declared  of  public  conveni- 
ence by  the  railroad  commission"  under  provisions  of  existing  laws. 

The  company  holding  the  shares  of  the  consolidated  roads  would  have 
power  to  make  agreements  with  sugar  producers  for  transportation  of  then- 
product  "on  a  scale  movable  in  relation  to  the  annual  average  of  the  price 
which  this  product  reaches"  and  the  fixed  price  for  transportation  shall 
"not  be  greater  than  that  of  the  base  tariff  in  force"  nor  shall  "prejudicial 
preferences  be  established  among  the  shippers." 

Plants  established  prior  to  promulgation  of  the  proposed  law  for  im- 
portation of  crude  petroleum  or  coal  would  be  excepted  from  the  provisions 
regarding  ports.  The  Secretary  of  the  Treasury  would  "authorize  the  sugar 
•centrals  and  other  entities,  which  prior  to  promulgation  of  this  law,  may 
have  constructed  private  docks  (sub  ports  or  private  wharves)  and  which 
may  have  used  them  during  the  fiscal  year  of  1922-23,  to  continue  effecting 
through  them  the  same  operations  which ,  prior  to  promulgation  of  this  law 
may  have  been  realized;  but  in  no  case,  nor  through  them  the  same  opera- 
tions which ,  prior  to  promulgation  of  this  law  may  have  been  realized ,  but 
in  no  case,  nor  through  any  circumstance,  can  said  permit  be  made  extensive 
<xr  transferred  to  other  industries." 

According  to  a  Washington  dispatch  Oet.  5,  President 
Zayas  has  promised  careful  consideration  of  the  protests 
which  were  being  presented  in  Havana  by  representatives 
of  American  sugar  interests  against  the  bill.  The  Wash- 
ington dispatch  said: 

A  message  to  the  State  Department  to-day  contained  this  assurance, 
which  was  given  to  the  American  representatives  yesterday  in  their  con- 
ference with  the  Cuban  President. 

In  indicating  the  intention  of  protesting  American  interests 
to  present  their  objections  to  President  Zayas  on  Oct.  3 
or  4,  a  special  dispatch  from  Washington  to  the  "Journal 
of  Commerce"  on  Oet.  2  said: 

The  decision  of  the  American  interests ,  which  are  understood  to  be  pri- 
marily those  connected  with  the  sugar  industry  of  Cuba ,  was  taken  follow- 
ing extensive  conferences  with  officials  of  the  State  Department,  in  which 
attorneys  for  the  sugar  companies  said  that  the  amended  bill  contains 
several  confiscatory  features  despite  the  compromise  agreement  made  re- 
cently in  New  York  between  Colonel  Jose  M.  Tarafa,  sponsor  of  the  bill, 
and  attorneys  representing  the  sugar  interests. 

By  the  terms  of  this  compromise  it  was  agreed  that  the  provisions  of  the 
original  bill  authorizing  the  closing  of  some  forty-seven  private  ports  owned 
by  the  sugar  interests  should  be  eliminated,  and  other  objectionably 
monopolistic  and  confiscatory  features  removed.  It  now  is  charged  that 
the  Tarafa  interests  did  not  keep  faith  in  drafting  the  new  measure. 

Not  only  does  the  amended  bill  place  a  restriction  on  the  amount  of  traf- 
fic which  may  be  carried  through  the  private  ports ,  and  specify  that  permits 
to  use  these  ports  must  be  secured  from  the  Cuban  Government,  but,  ac- 
cording to  opponents  of  the  measure,  it  also  virtually  confiscates  private 
property  in  the  national  ports  by  providing  that  only  Government  ware- 
houses shall  be  used.  It  also  places  objectionable  restrictions  upon  the 
building  of  new  railway  lines. 

While  no  definite  assurance  has  yet  been  received  that  President  Zayas 
will  consent  to  receive  the  representatives  of  the  sugar  interests  Wednesday, 
every  confidence  is  expressed  that  he  will  do  so. 

Following  the  announcement  of  the  signing  of  the  bill  by 
President  Zayas,  the  same  paper  reported  the  following  from 
Washington  Oct.  9: 

Signing  of  the  Tarafa  bill  by  President  Zayas  of  Cuba  had  been  antici- 
pated by  State  Department  officials,  since  to-day  marked  the  end  of  t'e 
period  within  which  he  might  consider  his  action  under  the  Cuban  Consti- 
tution.    The  measure  would  have  become  a  law  to-morrow  without  his 


signature  and  the  Washington  Government  has  had  no  intimation  that  he 
might  veto  it  as  a  result  of  representations  made  in  behalf  of  Americaa 
sugar  interests. 

The  Washington  Government  has  not  satis  ied  irself  as  yet  that  the  bill, 
designed  to  provide  railroad  consolidation  and  national  ports,  has  been 
amended  so  as  to  remove  from  it  those  provisions  of  the  original  measure 
which  were  regarded  as  confiscatory  in  application  to  the  American  owned 
port  facilities  of  certain  sugar  companies.  Protests  of  the  sugar  concerns 
against  the  final  draft  of  the  measure  are  still  before  the  Sttae  Department. 

They  were  presented  some  time  ago  and  the  recent  conferences  between 
President  Zayas  and  the  attorneys  representing  the  American  interests 
were  arranged  at  the  request  of  the  State  Department.  President  Zayas 
signed  the  oill  at  the  conclusion  of  these  conferences,  having  previously 
given  assurances  that  full  consideration  would  be  given  to  the  statements 
presented  in  behalf  of  American  interests. 

Diplomatic  Action  Possible. 

At  no  time  has  the  Washington  Government  taken  any  definite  position 
with  relation  to  the  final  draft.  A  translation  of  the  bill  has  been  received 
from  the  American  Embassy  in  Havana,  but  the  text  as  signed  still  is  lack- 
ing, and  it  was  indicated  to-day  that  State  Department  officials  were 
withholding  their  decision  as  to  whether  any  of  its  provisions  are  of  a  con- 
fiscatory nature  until  more  de"inite  information  is  at  hand. 

In  any  event,  it  was  pointed  out,  since  the  bill  has  been  signed  by  the 
President,  any  remedy  desired  by  the  American  interests  involved  would 
have  to  be  sought  by  means  o   diplomatic  exchanges,  the  possibility  that  it 
would  be  referred  again  to  the  Cuban  Congress    or  changes  in  language 
having  passed. 

A  further  dispatch  from  Washington  to  the  "Journal 
of  Commerce"  Oct.  10  said: 

The  United  States  will  postpone  for  the  time  being  the  determination  of* 
this  country's  attitude  toward  the  Tarafa  port  and  railroad  bill,  which  wftrf 
signed  yesterday  by  President  Zayas  of  Cuba,  it  was  indicated  to-day  at 
the  White  House  by  Major-General  Enoch  H.  Crowder,  the  American 
Ambassador  at  Havana.  General  Crowder  discussed  the  Cuban  situation 
with  President  Coolidge  for  about  an  hour. 

With  respect  to  the  ultimate  position  to  be  taken  by  the  Government  in 
regard  to  the  Tarafa  bill,  General  Crowder  was  of  the  opinion  that  the 
State  Department  would  have  to  wait  until  it  had  more  definite  information 
as  to  how  the  law  will  work  when  put  into  effect.  He  believed  that  the 
Government  has  not  yet  been  able  to  get  a  clear  picture  of  just  what  the 
Tarafa  bill  actually  provides,  and  declared  that  this  country  will  have  to 
wait  until  the  regulations  to  be  issued  under  the  bill  have  been  promulgated 
before  it  will  be  fully  acquainted  with  the  situation. 

General  Crowder  looked  upon  the  administrative  features  of  the  new 
Cuban  law  as  extremely  important  and  maintained  that  unte  the  rules  for 
carrying  out  the  law  could  be  studied  it  would  be  impossible  for  this  Govern- 
ment to  decide  just  how  the  interests  of  American  concerns  would  be 
affected. 

Industrially,  General  Crowder  declared,  Cuba  is  in  excellent  shape. 
The  high  prices  now  being  realized  for  sugar,  he  said,  were  enabling  that 
industry  and  other  Cuban  industries  to  make  very  good  progress.  He  did 
not  comment  upon  any  other  Cuban  conditions  aside  from  the  industrial 
situation . 

Although  General  Crowder  carefully  refrained  from  disclosing  any  recom- 
mendations to  President  Coolidge  in  connection  with  the  Tarafa  bill,  it  was 
understood  that  the  Administration  has  been  advised  to  go  slow  in  making 
a  definite  stand.  American  sugar  interests  have  been  opposing  the  law 
and  had  been  pressing  the  State  Department  to  intercede  in  their  behalf, 
but  it  is  understood  that  Mr.  Coolidge  is  being  advised  to  proceed  cautiously 
in  committing  the  United  States  finally  on  the  matter. 


Offering  of  $6,000,000  Bonds  of  Republic  of  Salvador. 

The  proposed  issue  of  $6,000,000  bonds  of  the  Republic  of 
Salvador,  which  we  indicated  in  these  columns  Sept.  29, 
page  1408,  was  about  to  be  offered  in  New  York,  has  been 
floated  by  F.  J.  Lisman  &  Co.  of  this  city.  On  Oct.  9  the 
bankers  announced  that  "the  greater  part  of  this  issue  hav- 
ing been  sold,  we  offer  the  unsold  balance,  when,  as,  and  if 
issued  and  received  by  us,  at  100  and  accrued  interest,  to 
yield  about  8.20%."  The  issue,  designated  as  Republic  of 
Salvador  Customs  First  Lien  8%  Sinking  Fund  Gold  bonds, 
Series  "A,"  is  dated  July  1  1923,  becomes  due  July  1  1948, 
and  the  bonds  are  not  callable  as  a  whole  or  in  part  before 
Jan.  1  1934.  Interest  is  payable  Jan.  1  and  July  1;  the 
bonds,  coupon,  with  privilege  of  registration  as  to  principal, 
are  in  denominations  of  $500  and  $1,000.  They  are  payable 
in  New  York  at  the  office  of  the  fiscal  agent — Metropolitan 
Trust  Co.  of  the  City  of  New  York — both  principal  and  in- 
terest, in  gold  coin  of  the  U.  S.  A.,  of  or  equal  to  the  standard 
of  weight  and  fineness  in  effect  on  July  1  1923.  Announce- 
ment is  made  that : 

The  United  States  of  America  and  El  Salvador  have  entered  into  an 
exchange  of  formal  diplomatic  notes  with  reference  to  this  loan  (certified 
copies  of  which  are  on  file  with  the  Fiscal  Agent  and  open  to  inspection  on 
request)  by  which  Salvador  on  its  part  assures  the  United  States  that  it 
will  co-operate  in  every  respect  with  the  Government  of  the  United  States 
and  the  bankers  in  carrying  out  the  terms  of  the  loan  contract,  and  the 
United  States  on  its  part  takes  cognizance  of  the  terms  of  the  loan  contract 
and  states  that  the  Secretary  of  State  of  the  United  States  is  prepared 
to  carry  out  the  stipulations  with  reference  to  him  in  Articles  IX,  XIX  and 
XXIII  of  the  loan  contract  should  it  be  necessary  to  do  so. 

The  following  is  also  taken  from  the  offering  circular : 

Redeemable  by  4%  half-yearly  sinking  fund,  commencing  July  1  1923, 
applicable  to  purchase  in  open  market  at  or  below  110.  If  not  so  obtain- 
able, sinking  fund  moneys  remain  on  deposit  with  Metropolitan  Trust 
Co.  to  be  applied  on  any  interest  date  on  and  after  Jan.  1  1934  to  redeem 
bonds  by  drawing  according  to  following  schedule  (unless  purchaseablo 
at  a  lower  price  in  the  market):  Jan.  1  1934-July  1  1938,  at  110%;  Jan.  1 
1939-July  1  1943,  at  107K%;  Jan.  1   1944-maUiiity,  at  105%. 

Not  callable  as  a  whole  or  in  part  before  Jan.  1  1934.  Thereafter  callable 
as  a  whole  or  in  part  on  any  interest  date:  Jan.  1  1934-July  1  1938,  at  1 10%; 
Jan.  1  1939-July  1  1943,  at  107M%;  Jan.  1  1944-maturity.  at  1059  . 

Exempt  from  all  present  or  future  taxes  of  Salvador. 
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disagreement,   question  or  difference  of 
ding  the  Interpretation  or  performance  of  the 
•,.  the  Chief  Justice  of  the  Supreme  Court 
through  in.-  S<  ite  of  the  United  States, 

n  shall  be  final  and  binding.     [See  Article  1X0 
I    //        s  The  high  standing  of  Govern- 

t  bonds  secured  bj  customs  revenues  Is  evidenced  by  the  fart 

Cuban,  Dominican  and  Brazilian  L898  customs  lion  issues  arc  soll- 
• 
The  hlsi  vernment  bonds  secured  by  customs  revenues  collected 

bj  .  Brents  .  i"  the  bondholders  or  by  representatives  of  foreign  Governments 
i^  without  a  record  of  default. 

;,    \/  ■  (emptton  Price. — The  minimum  redemption  price  being 

105,  the  par  value  of  the  bonds  is  equivalent  to  at  least  105. 

Application  "ill  be  made  for  the  listing  of  the  bonds  on 
the  New  \'.>rk  Stock  Exchange. 

Gustavo  Villus.  Minister  of  Finance,  in  a  letter  from  San 
Salvador  under  date  of  Sept.  1  to  J.  F.  Lisman  &  Co.,  said 
in  part : 

K.  ferring  to  the  Issue  of  stl.OOO.OOO  Customs  First  Lien  8%  Sinking  Fund 
gold  bonds  of  the  Republic  of  Salvador,  I  take  great  pleasure  in  giving  you 
the  following  information: 

Consolidation  of  Salvador's  Internal  and  External  Indebtedness. 

The  Republic  of  Salvador  has  contracted  to  create  and  issue  its  Customs 
First   I. ion  bond-;  in  throe  series,  respectively,  A,  B  and  C,  limited  to  the 
aggregate  principal  amount  of: 
Customs  First  l-ien — 

bomb  of  Scries  "A,"  due  1948 86,000,000— U.  S.  gold  coin 

sterling  bonds  of  Series  "B,"  due  1957- _  £1,0.50, 000 — Sterling 

7       Dollar  bonds  of  Series  "C."  due  1957-..$7,500,000— U.  S.  gold  coin 

The  Scries  "A"  bonds  will  be  issued  for  cash;  the  Series  "B"  and  Series  "C" 
bonds  Will  be  issued  in  exchange  for  all  Government  obligations,  both  in- 
ternal and  external,  including  the  British  £1,000,000  Loan  of  1908  and  other 
floating  indebtedness. 

The  proceeds  of  the  Series  "A"  bonds  will  be  used  to  pay  the  floating  debt 
of  the  Republic,  consisting  of  bank  loans,  interest  on  our  British  loan, 
subsidies  due  to  the  International  Railways  of  Central  America — the 
transcontinental  railroad  now  approaching  completion — other  public 
works.  Sec. 

Salvador's  national  debt  therefore  now  amounts  to  $18,500,000,   thus 
showing  on  a  population  of  1,500,000  a  per  capita  debt  of  $12  30  only. 
First  Lien  on  Customs  Revenues,    Which  Shall  Be  Payable  in   U.   S.  Gold. 

Interest  and  sinking  fund  of  the  bonds  of  Series  "A"  are  secured  by  an 
absolute  first  lien  upon  709c  of  the  customs  revenues — all  of  which  shall  be 
payable  in  U.  S.  gold — and  shall  have  priority  over  the  interest  and  sinking 
fund  requirements  of  the  bonds  of  Series  "B"  and  Series  "C"  in  their 
respective  order. 

If  at  any  time  the  70%  is  not  sufficient  to  provide  for  the  interest  and 
sinking  fund  requirements  of  the  entire  isssue  of  bonds  of  Series  "A,"  "B" 
and  "C."  then  the  first  lien  shall  be  extended,  if  necessary,  over  the  total 
customs  revenues. 

From  the  "Wall  Street  Journal"  of  Oct.  9  we  quote  the 
following : 

By  new  financing ,  the  Government  of  Salvador  pays  off  arrears  of  interest 
on  sterling  debt,  funds  its  whole  sterling  debt  with  £1,050,000,  and  receives 
about  $2,850,000  in  cash,  allowing  for  spread  and  expenses,  if  all  arrears  to 
August  1923  are  paid  off.  Debt  position  is  approximately  as  shown  by 
the  following  tables: 

Yearly  Int. 
(6  Coupons 

Before  the  Financing —  Outstanding.   Unpaid). 

1908  6%  sterling  debt $3,784,500      $227,070 

1915  7%  funding  loan • 1,006,940  70,486 

Arrears  of  interest ,  August  1923 2,411,672 

Expenses  (London,  1915) 40,400 

Arrears  of  railway  subsid.  (£44,000) 198,000 

Total $7,441,512  $297,556 

Interest, 

After  the  Financing —                                                   Outstanding.  1st  Year. 

1923  8%  dollar  loan $6,000,000  $480,000 

1923  7';   sterling  refunding  £1,050,000 5,109,300  330,750 

Sinking  fund  on  8 %  loan  at  4% 240,000 

Sinking  fund  on  7%  loan  at  1% 47,250 

Total $lt,109,300  $1,098,000 

In  addition  to  the  above,  consisting  of  Series  "A"  and  "B"  of  new  finan- 
cing, Salvador  will  also  issue  an  internal  6%  loan  (Series  "C")  for  $7,500,000. 
This  will  be  secured  by  third  mortgage  on  70%  of  customs  receipts.  Series 
"A"  and  "B"  are  secured  by  first  and  second  mortgages,  respectively  on 
same  revenue.  After  flotation — if  existing  internal  debt  is  refunded — 
funded  debt  will  total  $18,609,300  and  debt  service  $1,428,750. 

Robert  Lansing,  Secretary  of  State  during  the  Wilson  Ad- 
ministration, interviewed  on  Oct.  7  by  a  representative  of  the 
La  tin- American  News  Service,  with  reference  to  the  new 
Salvador  customs  lien  8%  bond  issue  views  the  successful 
negotiation  of  this  loan  between  Salvador  and  financial  in- 
terests of  this  country,  one  of  the  most  constructive  steps 
yet  taken  to  further  cement  the  cordial  relations  already  ex- 
isting between  these  countries.  "The  recent  announcement  of 
th  $6,000,000  loan  to  Salvador  is  of  more  general  interest 
than  appears  on  the  surface,"  he  is  quoted  as  saying,  adding  : 

Although  the  customs  lien  in  itself  is  not  a  novelty,  having  been  incor- 
porated in  the  Argentine  5s  of  1886-87,  the  Brazilian  5s  of  1898  and  the 


Cuban  os  of  1904,  nevertheless  those  customs  revenues,  which  secure  the 
respective  bonds  ami.  In  a  sense,  represent  a  mortgage  on  the  total  customs 
revenues  or  a  part  thereof,  are  not  as  a  rule  collected  i>>  the  creditor,  in 
the  case  of  the  Salvador  Issue,  the  matter  Is  handled  )>>  a  representative  of 
the  fiscal  agent,  a  targe  banking  institution  in  New  Yotls  City,  which  rep- 
resents the  interests  of  the  bondholders,  This  arrangement  is  made  possible 
by  the  Interchange  of  formal  diplomatic  notes  between  the  Government  of 
the  United  States  and  the  Government  of  El  Salvador. 

Mr.  Lansing,  ii  is  pointed  out,  wished  especially  to  em- 
phasize thai  this  policy  on  the  part  of  the  two  Governments 
lends  to  further  increase  and  solidify  the  already  existing 
mutual  good-will  between  this  important  Central  American 
Government  and  our  Government,  and  to  increase  the  con- 
fidence of  American  investors  In  the  Central  American  re- 
publics. Mr.  Lansing  referred  to  the  fact  that  these  coun- 
tries have  immense  natural  resources  which  need  American 
capital  for  (heir  development  under  arrangements  that  prop- 
erly safeguard  the  investments  as  well  as  the  republics.  He 
further  stated: 

At  a  time  when  so  much  is  being  said  about  the  necessity  of  cordial  and 
close  diplomatic  and  commercial  relations  between  the  United  States  of 
America  and  the  Central  American  republics,  it  is  indeed  gratifying  to  see 
such  a  forward-looking  stop  taken.  The  Department  of  State  is  assuredly 
living  up  to  its  function  when  its  policies  are  so  constructive  and  it  is  most 
encouraging  to  those  of  us  who  appreciate  the  necessity  for  Pan-American 
solidarity  to  witness  so  fine  a  demonstration  of  the  mutual  confidence 
between  the  two  countries.  In  the  interchange  of  notes  regarding  this  loan, 
Salvador  on  its  part  assures  the  United  States  that  it  will  co-operate  in  every 
respect  with  the  Government  of  the  United  States  and  the  bankers  in  carry- 
ing out  the  terms  of  the  loan  contract,  and  in  particular  the  stipulations 
relating  to  the  appointment  and  removal  of  the  Collector-General  of  Cus- 
toms in  case  of  default  and  the  settlement  of  disputes,  and  the  United  States 
on  its  part  takes  cognizance  of  the  terms  of  the  loan  contract  and  states 
that  the  Secretary  of  State  of  the  United  States  is  prepared  to  carry  out  the 
stipulations  with  reference  to  him  in  the  loan  contract  should  it  be  neces- 
sary to  do  so. 

Mr.  Lansing  stated  that  "our  public  has  for  many  years 
had  the  idea  that  Central  America  is  most  unstable  politic- 
ally, industrially  and  commercially.  However,  if  there  has 
been  any  foundation  for  this  belief,  it  has  been  because 
money  loaned  these  countries  in  the  past  has  been  loaned  in 
such  a  way  as  not  to  secure  the  best  results.  Where  the 
loans  are,  in  effect,  under  the  official  sanction  of  the  Govern- 
ments concerned,  certainly  we  may  welcome  this  as  a  new 
era." 


August  31  Balance  Sheet  of  Chicago  Joint  Stock 

Land   Bank. 

Farm  loan  bonds,  issued  and  outstanding,  of  $48,600,000 
are  shown  in  the  Aug.  31  1923  balance  sheet  of  the  Chicago 
Joint  Stock  Land  Bank,  published  by  us  last  week.  Inci- 
dentally it  may  be  pointed  out  that  Kissel,  Kinnicutt  &  Co. 
have  handled  over  $32,000,000  of  the  bonds  of  the  bank  since 
September  1921.  The  following  is  the  balance  sheet  of  the 
bank : 

Consolidated  Balance  Sheet  Aug.  31   1923. 

Assets — 
Gross  loans  secured  by  first  mortgages  on  farm  lands  $51 ,963,475' 

(Appraised  value,  $127,361,458.) 
Less:  Amortization  payments  received  in  principal.         972,594 

Net  mortgage  loans $50,990,881 

Investments:  United  States  Liberty  bonds  at  par..       $234,700 
Joint  Stock  Land  Bank  bonds  at  par,  less  amount 

held  under  re-purchase  agreement 386,831 

■ 621,531 

Accounts  receivable 84,523 

Accrued  interest:  On  first  mortgage  loans $1,206,202 

On  investments 25 ,295 

1,231,497 

Cash  in  banks 775,305 

Furniture  and  fixtures 16,793 

Premium  on  bonds  purchased 1,621 

$53,722,151 
Liabilities — 

Capital  stock,  issued  and  outstanding $3,250,000 

Reserves  and  undivided  profits 778,000 

Reserve  for  unearned  interest 11,297 

Farm  Loan  bonds,  issued  and  outstanding 48,600,000 

Bills  payable 200,000 

Due  borrowers 50 ,451 

Accrued  interest  on  bonds  outstanding 803,750 

Coupons  due,  not  presented  for  payment 25,320 

Advance  interest,  May  1  installments 3,333 

$53,722,151 

We  also  give,  as  follows,  the  record  of  loans  from  the  date 
of  the  bank's  organization  to  Aug.  1  1923 : 

Average 

per  Acre.  Total. 

Number  of  loans 4,035 

Number  of  acres 671,756 

Average  number  of  acres  per  loan 166.48 

Percentage  of  loans  to  appraised  value 40 .  82  % 

Percentage  of  loans  to  sales  value 35.69% 

Average  appraised  value  per  farm $32 ,730 

Average  loan  per  farm $13,359 

Amount  of  loans $80.24  $53,904,145 

Appraisal  for  loaning  purposes $196-60  $132,066,814 

Actual  sales  or  value  given  by  bank  correspondents.. $224. 83  $151,034,414 


. 
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Directors  of  Savings  Invites  Attention   to  Advantages 
of  United  States  Treasury  Savings  Certificates. 

The  distribution  on  Oct.  15  by  the  United  States  Treasury 
Department  of  approximately  $151,000,000  to  holders  of 
the  Fourth  Liberty  Loan  and  the  Treasury  bonds  of  1947-52 
in  payment  of  the  semi-annual  interest  on  these  securities, 
prompts  R.  H.  Roraback,  U.  S.  Director  of  Savings  for  the 
New  York  Federal  Reserve  District,  to  call  attention  to 
the  fact  that  United  States  Treasury  Savings  Certificates, 
because  of  their  convenience  and  safety,  are  a  favorite  form 
of  re-investment  for  interest  money  received  from  Govern- 
ment and  other  securities.  The  certificates  are  issued  in 
three  denominations  of  $1,000,  $100  and  $25,  and  are 
available  at  post  offices  and  the  Federal  Reserve  Bank  of 
New  York  on  a  discount  basis  at  prices  of  $820,  $82  and 
$20  50,  respectively.  They  run  for  five  years  or  may  be 
redeemed  at  any  time  on  demand  with  interest.  Of  the 
total  amount  of  $151,000,000  to  be  distributed  the  coming 
week  by  the  Treasury  Department,  about  $47,000,000 
will  be  received  by  investors  in  this  district.  Last  week's 
statement  by  the  Federal  Reserve  Bank  of  New  York 
regarding  the  distribution  was  referred  to  in  our  issue  of  a 
week  ago,  page  1515. 


Public    Debt    Retirement — First    Quarter    Retirements 
Chargeable   to   Ordinary   Receipts   $95,413,550. 

The  following  is  from  the  "Wall  Street  Journal"  of  Oct.  9: 

For  the  first  quarter  of  the  new  fiscal  year  public  debt  retirements  charge- 
able against  ordinary  receipts  totaled  $95,416,550,  as  compared  with 
$53,310,150  in  the  corresponding  period  of  preceding  year.  Of  the  total, 
purchases  for  sinking  fund  amounted  to  $77,073,600,  against  $52,466,300 
last  year,  and  purchases  for  foreign  repayments  $15,640,700,  against  $450,- 
000.  As  receipts  by  Federal  Government  during  first  quarter  on  principal 
account  of  foreign  loans  amounted  to  $37,873,592,  there  is  still  roundly 
$22,000,000  available  in  this  fund  which  can  be  used  to  reduce  public  debt, 
exclusive  of  further  purchases  for  sinking  fund. 

Tabulation  of  sources  of  revenue  for  purchases  made  during  the  first 
quarter  follow 

September.  August.  July. 

Sinking   fund $20,231,000     $30,306,800     $26,535,800 

Foreign  repayments 8,221,900         7,047,650  371,150 

From  estate  taxes 292,300  1,658,650  819,900 

Forfeits,  gifts,  &c 3,000  13,750  4,650 

Total $28,748,200     $38,936,850     $27,731,500 


Intermediate    Credit   for   the   Farmer — Explanation    by 
Department  of  Agriculture. 

A  pamphlet  containing  questions  and  answers  concerning 
intermediate  credit  (as  provided  for  in  the  Agricultural 
Credits  Act  of  1923)  and  what  are  termed  "essential  facts 
showing  the  need  for  it"  has  been  prepared  by  the  U.  S. 
Department  of  Agriculture,  and  just  made  public.  We 
quote  the  information  herewith. 

What  is  the  Agricultural  Credits  Act  of  1923? 

It  is  an  Act  to  provide  intermediate  credit  for  the  farmer.  It  enables 
the  farmer  to  borrow  for  production  and  marketing  purposes,  for  periods 
running  from  six  months  to  three  years,  depending  upon  the  purpose  for 
which  the  credit  is  used.     It  establishes  12  Intermediate  Credit  banks. 

What  is  meant  by  intermediate  credit? 

Intermediate  credit,  as  the  phrase  is  commonly  used,  means  credit 
granted  to  farmers  for  terms  longer  than  those  covered  by  ordinary  bank 
loans,  but  shorter  than  those  for  which  farm  mortgage  loans  are  usuaUy 
made.  It  is  based  on  personal  and  collateral  security;  that  is  to  say, 
on  the  character  and  standing  of  the  borrower,  and  on  commodities  or 
other  personal  property  pledged  to  guarantee  repayment  of  the  money 
loaned.  Farm  credit  other  than  mortgage  credit,  and  running  for  terms 
of  from  six  months  to  two  or  three  years,  is  properly  spoken  of  as  inter- 
mediate credit. 

What  has  been  the  source  of  intermediate  credit  in  the  past? 

There  has  been  no  regular  source  of  intermediate  credit  in  the  past. 
Our  banking  system  has  grown  up  primarily  to  serve  industry  and  trade 
and  has  not  been  well  adapted  to  the  needs  of  agriculture.  Farmers 
have  consequently  been  obliged  to  seek  intermediate  credit  by  the  make- 
shift plan  of  renewing  short-term  loans  from  bankers  or  merchants. 

Why  does  the  farmer  need  intermediate  credit  more  than  other  producers  ? 

Compared  with  that  of  business  men,  the  turnover  of  the  farmer  is 
slow.  Business  men  frequently  turn  their  stock  two  or  three  times  a 
year.  Loans  of  short  maturity  therefore  are  suited  to  business  needs. 
But  crop  growers,  with  few  exceptions,  have  only  one  turnover  a  year. 
Loans  obtained  by  them  in  the  spring  as  a  rule  can  not  be  repaid  con- 
veniently until  crops  are  marketed.  Even  credit  obtained  later  in  the 
season  may  bo  needed  longer  than  six  months  if  the  crop  is  to  be  marketed 
in  an  orderly  way.  Livestock  producers  have  a  yet  longer  turnover  than 
grain  growers.  Farmers  need  longer-term  credit  than  business  men  owing 
to  the  nature  of  their  work. 

How  are  the  Federal  Intermediate  Credit  banks  organized  ? 

One  such  bank  serves  each  Federal  Land-bank  district.  They  are 
located  in  the  same  cities  as  the  Federal  Land  banks,  and  have  the  same 
officers  and  directors.  They  operate  under  the  supervision  of  the  Federal 
Farm  Loan  Board,  just  as  do  the  Federal  Land  banks. 

What  is  the  amount  and  source  of  the  capital  for  the  new  banks? 

Each  Intermediate  Credit  bank  is  entitled  to  capital  from  the  national 
Treasury  up  to  $5,000,000.  The  Secretary  of  the  Treasury  is  authorized 
and  directed  by  the  Agricultural  Credits  Act  to  subscribe  the  capital 
as  it  is  called  for  by  the  directors  of  the  Intermediate  Credit  banks,  with 
the  approval  of  the  Farm  Loan  Board.  Only  $1,000,000  each  was  asked 
for  by  the  banks  when  they  were  organized.  Several  of  them  have  since 
called  for  additional  amounts. 

Does  this  mean  that  the  total  amount  of  loans  and  discounts  which  the 
12  banks  may  make  can  not  exceed  $60,000,000? 


No.  Each  bank  may  issue  collateral  trust  debentures,  or  short-term 
bonds,  based  on  discounted  or  purchased  farmers'  notes  and  other  agri- 
cultural paper.  Such  debentures  may  be  sold  up  to  an  amount  not  exceeding 
ten  times  the  bank's  paid-in  capital  and  surplus.  Proceeds  of  debenture 
sales  are  available  for  making  loans.  On  the  basis  of  the  present  total 
authorized  capital  of  the  12  banks,  their  maximum  loaning  power  is 
$660,000,000. 

How  do  the  Intermediate  Credit  banks  operate? 

They  discount  farmers'  credit  paper  for  banks  and  other  financing 
institutions  and  for  co-operative  associations.  This  means  that  these 
institutions  may  endorse  and  turn  over  their  credit  paper  to  the  Inter- 
mediate Credit  bank  and  obtain  the  money  tied  up  in  the  loan  for  the 
further  extension  of  credit  to  their  patrons.  The  Intermediate  Credit 
banks  also  make  loans  direct  to  co-operative  associations  of  agricultural 
producers  on  the  security  of  warehouse  receipts  or  mortgages  on  live  stock. 

For  what  term  may  these  banks  make  discounts  or  advances  ? 

The  minimum  term  is  six  months  and  the  maximum  term  three  years. 
For  the  present  the  Federal  Farm  Loan  Board  has  limited  the  term  of 
discount  to  nine  months.  Borrowers,  whether  these  be  farmers'  organiza- 
tions or  banks,  have  the  assurance,  however,  that  renewals  will  be  made 
where  the  need  exists  and  the  secuiity  warrants.  Loans  made  by  Inter- 
mediate Credit  banks  are  not  based  on  deposits  which  may  be  suddenly 
withdrawn ,  but  on  funds  obtained  from  the  sale  of  securities  with  a  definite 
maturity. 

At  what  rate  are  discounts  and  advances  made  by  the  Intermediate 
Credit  banks? 

Interest  or  discount  rates  charged  may  not  exceed  by  more  than  1% 
the  rate  paid  on  the  last  debentures  sold.  An  issue  of  debentures  was 
recently  sold  at  4H%.  Intermediate  Credit  banks,  therefore,  can  not 
now  charge  more  than  5H%.  No  credit  paper  may  be  discounted  for, 
or  purchased  from,  any  bank  or  other  institution  if  the  rate  charged  by 
that  institution  to  individual  borrowers  is  more  than  1  lA  %  above  the 
discount  rate.  At  present,  therefore,  the  Intermediate  Credit  banks  can 
not  discount  any  paper  carrying  an  interest  charge  to  the  farmer  of  more 
than  7%. 

Can  an  individual  farmer  borrow  direct  from  the  Intermediate  Credit 
banks? 

No.  If  the  banks  should  loan  to  the  farmer  direct,  the  cost  of  setting 
up  machinery  for  this  purpose  would  make  interest  rates  too  high.  The 
banks  serve  wide  districts  and  would  find  direct  dealings  with  the  indi- 
viduals too  expensive. 

Must  farmers  necessarily  obtain  credit  from  the  Intermediate  Credit 
bank  through  local  banks  or  other  existing  insitutions  ? 

No.  In  most  States  they  can  form  agricultural  credit  corporations  of 
their  own  to  discount  paper  with  the  Intermediate  Credit  banks.  Such 
corporations  must  have  a  capital  of  at  least  $10,000.  Intermediate  Credit 
banks  help  in  forming  such  corporations.  Some  ef  them  have  prepared 
suggested  articles  of  incorporation  intended  to  comply  with  State  laws 
in  their  districts. 

Can  persons  other  than  farmers  form  agricultural  credit  corporations 
to  obtain  discounts  from  the  new  banks? 

Yes.  Bankers  or  business  men  who  wish  to  help  the  farmers  to  obtain 
cheaper  credit  can  form  such  corporations.  In  fact,  any  group  can  do 
so.  Bankers  in  some  cases  may  find  it  desirable  to  conduct  such  credit 
corporations  in  connection  with  their  banks.  Several  of  the  kind  have 
been  organized. 

Is  it  the  intention  of  the  Agricultural  Credits  Act  of  1923  that  credit 
accommodation  should  be  provided  by  new  local  agencies  rather  than  by 
existing  banks  or  other  institutions  ? 

The  evident  intent  of  the  law  is  that  existing  credit  machinery  shall 
be  used  as  far  as  possible.  It  is  desirable  or  advisable  to  form  new  credit 
agencies  only  where  the  present  ones  are  inadequate  or  do  not  take  ad- 
vantage of  the  new  discount  facilities.  Improvement  of  existing  credit 
agencies,  rather  than  their  destruction,  is  the  object  of  the  law. 

Are  these  Intermediate  Credit  banks  now  in  operation? 

Yes.  They  were  chartered  and  organized  shortly  after  the  enactment 
of  the  law,  and  have  been  in  operation  several  months. 

On  what  products  stored  and  controlled  by  co-operative  marketing 
associations  may  direct  advances  be  obtained  from  these  new  banks? 

The  Federal  Farm  Loan  Board  has  already  approved  the  following  com- 
modities, when  properly  stored,  as  security  for  loans:  Grain,  cotton, 
wool,  tobacco,  peanuts,  broom  corn,  beans  (including  soy  beans),  rice, 
alfalfa  and  red  top  clover  seeds,  hay,  nuts,  dried  prunes,  dried  raisins, 
and  canned  fruits  and  vegetables.  Other  commodities  will  be  added  to 
the  list  when  the  Board  has  determined  whether  or  not  in  its  opinion 
they  can  be  stored  so  that  warehouse  receipts  based  on  them  will  be  good 
collateral. 

Is  the  service  of  the  new  banks  to  be  measured  solely  by  the  discountx 
and  advances  actually  extended  ? 

No.  They  are  also  valuable  in  that  credit  made  available  by  them 
encourages  private  financial  institutions  to  extend  leans.  Farmers' 
co-operative  associations  have  often  found  commercial  banks  willing  to 
give  credit  on  very  reasonable  terms  as  soon  as  advances  have  been  promised 
and  approved  by  the  Intermediate  Credit  banks.  An  association  that 
has  been  deemed  a  safe  risk  by  an  Intermediate  Credit  bank  has  thereafter 
a  better  standing  with  private  financiers. 

How  can  additional  information  concerning  the  operation  of  these  banks 
be  obtained  ? 

Information  about  loans  and  discounts,  or  the  organization  of  agricul- 
tural credit  corporations  where  such  are  needed,  can  be  obtained  from  the 
Intermediate  Credit  bank  in  the  district  concerned. 

Does  the  Agricultural  Credits  Act  of  1923  contain  any  other  provision 
for  the  improvement  of  intermediate  credit  to  the  farmer  besides  those 
dealing  with  the  Intermediate  Credit  banks? 

Yes.     There  are  four  other  important  provisions: 

1.  The  Federal  Reserve  Act  is  amendod  by  increasing  the  maximum 
term  for  which  the  Reserve  banks  may  discount  agricultural  and  livestock 
paper  from  six  months  to  nine  months. 

2.  The  definition  of  agricultural  paper  is  broadened  to  include  loans 
to  co-operative  marketing  associations  for  grading,  processing,  packing. 
preparing  for  market,  or  marketing  of  any  agricultural  products  handled 
for  members. 

3.  The  capital  needed  to  make  a  State  bank  eligible  for  admission  to 
the  Federal  Reserve  System  is  reduced  to  60%  of  the  amount  required 
for  national  banks  in  cities  of  corresponding  size  to  that,  in  which  the 
State  bank  is  located.  It  is  provided,  however,  that  the  State  bank  must 
agree  to  increase  its  capital  within  a  reasonable  time  to  the  amount  required 
of  the  national  bank.  Country  banks  that  take  advantage  of  this  provision 
will  greatly  add  to  their  ability  to  aid  agriculture. 

4.  Privately  financed  and  managed  national  agricultural  credit  corpora- 
tions may  bo  organized  tmder  Federal  charter.  Such  corporations  must 
have  a  capital  of  at  least  $250,000  and  will  be  supervised  by  the  <  Jomptroller 
of  the  Currency.  Existing  livestock  loan  companies  may  re-incorporate 
under  the  law. 
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1     Maine    Massachusetts,  Vermont     Not    Hampshire, 

i.    Connecticut      n> ■«    Jersej     and 

\.  „  y,  Springfield,  Mass. 

West  Virginia,  Maryland,  Delaware, 

.  and  Dis  olumbls  Baltimore,  Md. 

I     \  South    Carolina,    Georgia,    and 

Florida  .  - Columbia,  S.  C. 

i     Indiana,  Ohio,  Kentucky,  and  Tennessee .Louisville,  Ky. 

liana.  Mississippi   and  Uabama New   Orleans,  La. 

f>     minols.  Missouri,  and  U-kansae     .St.  Louis,  Mo. 

:     North  Dakota,  Minnesota,  Wisconsin  and  Mlchigan.St.  Paul,  Minn 
B     Wyoming,  Nebraska,  South  Dakota,  and  fowa        Omaha,  Neb. 
B     Ni»  Mexico    Kansas, Colorado, and  Oklahoma         .Wichita,  Kan. 

id     t,  Houston,  Texas. 

11     California,  Nevada,  l  I  ih,  and  arlsona Berkeley.  Calif. 

13     Idaho,  Washington,  Montana,  and  Oregon       Spokane.  Wash. 


Sale    of    Second    Issue    of    Debentures    ($10,000,000)    of 
Federal  Intermediate  Credit  Banks. 
Comi  ■  Copper  of  the  Farm  Loan  Board  announced 

ye  terdaj     Oct.    I-     thai    the  Federal   Intermediate  Credit 
banks  have  sold  a  d        le  of  $10,000,000  Intermediate 

ii.  b  istantially  the  same  group  of  banks  which 

purchased  the  initial  issue  in  August.     The  banks  purchasing 
the  presenl  issue  are: 

Old  Colony  Trust  Co.,  Boston;  Chicopee  National  Bank,  Springfield; 
National  City  Bank.  New  York:  Guaranty  Trust  Co.,  New  York;  Chase 
National  Bank.  New  York;  Hanover  National  Bank,  New  York:  National 
Hank  of  Commerce,  New  York;  Bankers  Trust  Co.,  New  York;  New 
York  Trust  Co.,  Now  York:  Bank  of  Manhattan,  New  York;  Chemical 
National  Bank.  New  York:  Philadelphia  National  Bank,  Philadelphia; 
Merchants  National  Bank,  Baltimore;  Union  Trust  Co.,  Cleveland;  First 
Trust  &  Savings  Bank.  Chicago;  Continental  &  Commercial  Trust  Co., 
Chicago:  Citizens  Onion  National  Bank,  Louisville;  National  Bank  of 
Kentucky,  Louisville;  Hibcrnia  Bank  &  Trust  Co.,  New  Orleans;  First 
Nation  Bank,  St.  Louis;  National  Bank  of  Commerce,  St.  Louis;  First 
National  Bank,  St.  Paul:  Merchants  National  Bank,  St.  Paul;  First  Wis- 
consin National  Bank.  Milwaukee:  Old  National  Bank,  Spokane;  Exchange 
National  Bank,  Spokane;  First  National  Bank,  Portland. 

The  debentures  are  dated  Sept.  14,  due  March  14  1924, 
coining  payable  one  day  in  advance  of  March  15  income 
tax  payment,  which  it  was  thought  would  make  them  at- 
tractive to  persons  accumulating  funds  for  that  payment. 
Commissioner  Cooper  stated  that  the  Intermediate  Credit 
banks  are  having  their  principal  call  from  the  co-operative 
marketing  concerns,  which  he  regards  as  evidence  of  rapid 
development  of  that  method  of  marketing  and  expressed  a 
special  satisfaction  in  the  fact  that  the  wheat  growers' 
co-operatives  had,  up  to  Sept.  30,  received  advances  prac- 
tically twice  as  large  as  were  made  last  year  by  the  War 
Finance  Corporation  to  Nov.  30.  Inasmuch  as  the  War 
Finance  Corporation  last  year  promptly  took  care  of  all 
demands,  this  is  regarded  as  showing  that  the  wheat  growers 
are  making  good  progress  in  co-operation.  The  sale  of 
the  first  issue  of  debentures  by  the  Federal  Intermediate 
Credit  banks  was  announced  in  these  columns  Aug.  18 
(page  729).  The  amount  was  the  same  as  the  present 
issue,  viz.,  $10,000,000. 


The  Provisions  for   Extension    of  Agricultural   Credits 
Under   Federal    Reserve   Act. 

A  description  of  the  more  important  provisions  of  the  Fed- 
eral Reserve  Act  which  provide  for  the  extension  of  credit 
facilities  to  the  agricultural  interests  was  recently  furnished 
by  the  Federal  Reserve  Board.  As  will  be  recalled,  amend- 
ments to  the  Reserve  Act  were  incorporated  in  the  Agri- 
cultural Credits  Act  which  became  a  law  on  March  4  last, 
and  with  a  view  to  increasing  the  availability  of  credit 
through  the  Reserve  banks,  the  Agricultural  Credits  Act 
also  made  provision  for  the  admission  to  the  Reserve  System 
of  smaller  banks,  which  formerly,  because  of  insufficient 
capital,  were  ineligible  for  admission.  The  full  text  of 
the  Agricultural  Credits  Act  was  given  in  these  columns 
Sept.  8,  page  1095.  In  reviewing  the  credit  facilities  of 
the  Reserve  banks  the  Board  in  its  August  "Bulletin"  said: 

In  view  of  the  interest  attaching  to  the  added  facilities  for  extending 
credit  to  farmers,  established  by  the  Agricultural  Credits  Act  of  1923 
with  the  amendments  to  the  Federal  Reserve  Act  which  it  contained, 
there  has  been  prepared  the  following  summary  in  non-technical  language 
of  the  ways  in  which  credit  may  be  extended  for  agricultural  purposes 
under  the  provisions  of  the  amended  Federal  Reserve  Act  and  the  regula- 
tions issued  by  the  Federal  Reserve  Board. 

How  Credits  Are  Extended. 
The  operations  of  Federal  Reserve  banks  in  extending  credit  to  agri- 
cultural interests  are  regulated  by  the  Federal  Reserve  Act  with  its  various 
amendments.     Neither  farmers  nor  other  individuals  can   obtain  credit 
directly  from  the  Federal  Reserve  banks,  but  must  apply  for  loans  to  their 


ow  d  local  i >.inks.  which,  If  they  an'  members  of  I  il  Reserve  system, 

ma]  In  turn  rediscount  with  the  Federal  Reserve  bank  the  notes,  drafts  or 
i » i  1 1  —  of  exchange  acquired  from  customers.  The  Federal  Reserve  Vt 
places  certain  limitations  on  the  character  of  pa  the  Reserve  banks 

maj  discount  and  places  upon  the  Federal  Reserve  Board  the  duty  of  Issuing 
tlations  putting  Into  offect  the  provisions  of  the  law.     FoUowing  is'  a 
brief  Bummary  of  the  proA  Islons  of  the  Act  and  of  the  Board's  regulations 
with  special  reference  to  the  credit  facilities  offered  to  agricultural  interests. 

(,\  iK  ini  Character  of  Eligible  Paper. 
The  character  of  the  piper  which  Federal  Reserve  banks  may  discount 
aeraliy  defined  In  Section  13  of  the  federal  Reserve  Act.     This  pro- 
\  isinu  of  law  authorises  Federal  Reserve  banks  to  discount  notes,  drafts 

and  hills  of  exchange  issued  or  drawn  for  agricultural,  industrial  or  Com- 
mercial purposes,  or  the  proceeds  of  which  have  been  used  or  are  to  be 
used  for  such  purposes.  The  law  does  not  permit  the  Reserve  banks  to 
discount  paper  the  proceeds  Of  which  are   (1)    to  be  loaned   to  some  olner 

borrower,  or  (2)  to  be  used  for  permanent  Investment,  or  (3)  for  speculation. 
Exceptions  to  (1)  in  favor  of  certain  kinds  of  agricultural  loans  are  dis- 
cussed later. 

Agricultural  Paper  in  General. 

Agricultural  paper  is  given  by  the  Act  an  important  advantage  over 
Commercial  paper,  since  the  latter  can  be  discounted  only  for  a  period  not 
exceeding  90  days,  while  paper  which  is  issued  or  drawn  for  an  agricultural 
purpose,  or  is  based  on  livestock,  may  now  be  discounted  by  Federal  Re- 
sen  e  banks  even  though  it  has  9  months  to  run  from  the  date  of  discount. 
The  Federal  Reserve  Board  has  made  appropriate  provision  for  this  in  its 
new  regulations,  in  which  the  definition  of  agricultural  paper  has  been  clari- 
fied and  broadened  so  as  to  incorporate  tho  latest  and  most  liberal  principles 
adopted  by  the  Board  in  determining  what  constitutes  agricultural  paper. 
Nine  months'  paper  will  thus  be  eligible  for  discount  if  the  proceeds  have 
been  or  are  to  be  used  by  a  farmer  in  anyone  or  more  of  the  steps  of  planting, 
cultivating,  harvesting  or  marketing  a  crop,  or  of  breeding,  fattening  or 
marketing  livestock,  and  the  Federal  Reserve  Board  has  held  that  the 
marketing  of  crops  or  livestock  includes  carrying  them  for  a  reasonable 
time  in  order  to  market  them  in  an  orderly  manner,  instead  of  dumping 
large  quantities  on  the  market  at  one  time  in  order  to  get  money  with 
which  to  meet  current  expenses.  Under  this  provision  of  the  law,  member 
banks  which  have  loaned  money  for  nine  months  to  wheat  growers  and 
other  farmers  for  the  purpose  of  raising,  carrying  and  marketing  their 
crops,  will  be  able  to  rediscount  the  farmers'  notes  with  the  Federal  Reserve 
banks. 

Paper  of  Co-operative  Marketing  Associations. 

In  recent  years  co-operative  marketing  associations  have  been  coming 
more  and  more  into  prominence  as  agencies  that  enable  the  farmer  to  market 
his  crops  to  better  advantage.  The  service  winch  such  associations  can 
render  to  agriculture  is  clearly  recognized  and  the  Federal  Reserve  Act 
makes  special  provisions  for  the  extension  of  credit  to  such  associations. 
Under  the  Act,  as  amended  by  the  Agricultural  Credits  Act  of  March  4 
1923,  co-operative  marketing  associations  can  issue  paper  which  is  eligible 
for  discount  with  maturities  up  to  nine  months,  if  the  proceeds  of  the  paper 
are  advanced  to  members  of  the  association  for  an  agricultural  purpose, 
or  are  used  to  pay  members  for  agricultural  products  delivered  to  the  asso- 
ciation, or  finance  the  association  in  packing,  preparing  for  Market,  or  mar- 
IveMng  products  grown  by  its  members.  Paper  of  co-operative  marketing 
associations  by  which  money  is  borrowed  to  be  in  turn  loaned  to  individual 
members  of  the  association  would  ordinarily  be  ineligible  for  discount,  but 
it  was  felt  that  the  ability  to  issue  such  paper  and  have  it  available  for  dis- 
count would  be  of  such  assistance  in  the  co-operative  marketing  movement 
that  a  special  exception  to  the  general  rule  is  made  in  the  law.  The  law 
also  specifically  defines  as  agricultural  certain  classes  of  paper  of  co-opera- 
tive marketing  associations  which  otherwise  would  be  construed  as  commer- 
cial paper.  This  provision  makes  the  paper  in  question  eligible  for  discount 
with  Federal  Reserve  banks  for  a  maximum  period  of  nine  months  instead 
of  90  days. 

Sight  and  Demand  Drafts. 

Another  feature  of  the  law  which  should  prove  of  great  assistance  to  the 
agricultural  interests  is  the  new  provision  making  sight  and  demand  drafts 
eligible  for  discount  under  certain  circumstances.  Under  the  original 
Act  such  paper  would  be  ineligible  for  discount  because  it  has  no  definite 
maturity.  It  appears,  however,  that  it  is  the  custom  of  many  member 
banks  during  crop-moving  periods  to  discount  large  volumes  of  sight  drafts 
secured  by  bills  of  lading  covering  the  shipment  of  wheat,  cotton,  or  other 
agricultural  products.  These  drafts,  although  having  no  definite  maturity, 
are  usually  paid  with  great  promptness  and  actually  constitute  a  liquid 
and  desirable  form  of  paper.  At  the  suggestion  of  the  Federal  Reserve 
Board,  an  amendment  was  made  to  the  Federal  Reserve  Act  by  the  Agri- 
tural  Credits  Act  of  March  4  1923,  permitting  Federal  Reserve  banks  to 
discount  sight  or  demand  drafts  drawn  to  finance  the  domestic  shipment 
of  nonperishable  readily  marketable  staples  and  secured  by  bills  of  lading 
or  similar  shipping  documents  conveying  or  securing  title  to  such  staples. 
In  order  to  assure  the  liquidity  of  the  Federal  Reserve  banks'  assets,  it  is 
provided  that  such  paper  must  be  presented  for  payment  with  reasonable 
promptness  and  that  in  no  event  may  a  Federal  Reserve  bank  hold  such 
paper  longer  than  90  days. 

Factors'  Paper. 

The  law  as  recently  amended  also  provides  that  notes,  drafts  and  bills  of 
exchange  of  factors  issued  for  the  purpose  of  making  advances  to  producers 
of  staple  agricultural  products  in  their  raw  state  shall  be  eligible  for  dis- 
count .  Under  normal  circumstances ,  paper  the  proceeds  of  which  are  loaned 
to  some  other  borrower  would  be  ineligible  for  discount,  but  this  kind  of 
factors'  paper  may  now  be  discounted  with  maturities  up  to  90  days.  This 
facility  should  prove  of  much  assistance  in  financing  agricultural  produc- 
tion, because  in  addition  to  borrowing  from  their  banks,  farmers  can  also 
borrow  from  their  factors,  who  will  be  the  more  ready  to  lend  on  account  of 
the  privilege  given  them  of  making  notes  and  drafts  which  may  be  dis- 
counted by  Federal  Reserve  banks. 

Bankers'  Acceptances. 

In  addition  to  the  ordinary  classes  of  credit  instruments — that  is,  notes, 
drafts,  and  bills  of  exchange — a  type  of  paper  known  as  bankers'  acceptances 
has  recently  been  coming  into  more  common  use  as  a  means  of  financing 
agricultural  operations,  both  by  individual  farmers  and  more  particularly 
by  co-operative  marketing  associations.  Bankers'  acceptances  are  drafts 
or  bills  of  exchange  drawn  on  and  accepted  by  a  bank  or  trust  company 
or  other  banking  institution,  and  the  law  authorizes  Federal  Reserve  banks 
to  discount  bankers'  acceptances  under  certain  conditions.  For  this  pur- 
pose such  acceptances  must  be  indorsed  by  a  member  bank  and  must  be 
drawn  to  finance  the  importation  or  exportation  of  goods,  the  domestic 
shipment  of  goods,  or  the  storage  of  readily  marketable  staples.  Accept- 
ances which  are  drawn  to  finance  the  domestic  shipment  of  goods  or  the 
storage  of  readily  marketable  staples  rmist  also  be  secured  by  shipping  docu- 
ments or  warehouse  receipts  conveying  or  securing  title  to  the  goods  or 
staples  in  question.  With  rogard  to  bankers'  acceptances,  the  law  also 
discriminates  in  favor  of  those  drawn  to  finance  agricultural  operations  by 
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making  them  eligible  for  discount  with  maturities  up  to  six  months,  provided 
they  are  secured  by  warehouse  receipts  conveying  title  to  readily  market- 
able staples,  while  bankers'  acceptances  drawn  for  other  purposes  may  be 
discounted  by  Federal  Reserve  banks  with  maturities  up  to  90  days  only. 
Thus  individual  farmers  and  co-operative  marketing  associations  can  obtain 
funds  to  finance  their  operations  by  drawing  on  their  banks  and  discounting 
the  accepted  drafts  with  other  banks.  This  additional  means  of  getting 
credit  is  a  very  valuable  one,  because  bankers'  acceptances  are  normally 
the  best  type  of  credit  instrument  and  carry  the  lowest  rate  of  interest. 
Admission  of  Small  Banks  to  Membership. 
With  a  view  to  increasing  the  availability  of  credit  through  the  Federal 
Reserve  banks,  the  Agricultural  Credits  Act  of  March  4  1923  contained 
a  provision  desigoed  to  enable  many  smaller  banks,  which  formerly  had  in- 
sufficient capital  to  become  member  banks,  to  join  the  Federal  Reserve 
system.  Under  this  provision  banks  having  60%  of  the  capital  normally 
required  as  a  qualification  for  membership  may  join  the  system  under  cer- 
tain conditions  relating  to  the  increase  of  their  capital  within  a  reasonable 
time  and  it  is  hoped  that  many  of  the  small  country  banks  will  take  advan- 
tage of  this  provision  and  thereby  put  themselves  in  a  position  to  offer 
their  customers  the  benefits  of  membership  and  the  increased  credit  facili- 
ties afforded  by  the  rediscount  privilege. 

Open-Market  Purchases  of  Paper. 
In  addition  to  the  discount  of  agricultural  paper  for  member  banks,  Fed- 
eral Reserve  banks  are  also  enabled  to  extend  credit  facilities  to  the  agricul- 
tural interests  by  means  of  purchasing  such  paper  in  the  open  market. 
Under  Section  14  of  the  Federal  Reserve  Act,    the  power  is  given  to  Federal 
Reserve  banks  to  purchase  in  the  open  market  bankers'  acceptances  and 
bills  of  exchange  of  the  kinds  and  maturities  made  eligible  for  discount. 
By  virtue  of  this  provision  Federal  Reserve  banks  may  purchase,  as  well  as 
discount,   bills  of  exchange  drawn  for  agricultural  purposes  and  having 
maturities  up  to  nine  months  and  secured  bankers'  acceptances  drawn  to 
finance  agricultural  operations  with  maturities  up  to  six  months. 
Five-Year  Loans  on  Farm  Lands. 
The  Federal  Reserve  Act  also  makes  provision  for  long-time  borrowing 
on  real  estate  security.     Section  24  of  the  Act  authorizes  national  banks  to 
make  loans  for  periods  up  to  five  years  when  secured  by  improved  and  un- 
encumbered farm  land,  and  for  periods  up  to  one  year  when  secured  by  im- 
proved and  unencumbered  real  estate.     Naturally,  land  thus  used  as  se- 
curity for  loans  must  be  located  within  reasonable  proximity  to  the  lending 
bank— the  exact  limits  are  prescribed  in  the  law— and  it  is  further  provided 
as  a  matter  of  sound  banking,  that  these  loans  may  not  exceed  50%  of  the 
actual  value  of  the  property  offered  as  security.     The  law  also  places  a 
reasonable  limitation  on  the  aggregate  amount  of  farm  loans  and  real  estate 
loans  which  national  banks  may  have  outstanding,  for  otherwise  they  might 
tie  up  too  much  of  their  funds  in  long-time,  nonliquid  loans  and  not  be  able 
to  meet  the  current  requirements  of  their  other  borrqwers.     Thus  farmers, 
who  need  long-time  loans,  can  borrow  for  five  years  from  national  banks 
in  their  locality  on  the  security  of  their  farm  lands,  and  the  Federal  Reserve 
Board  has  provided  in  its  regulations  that  at  maturity  such  loans  may  be 
renewed  for  other  five-year  periods,  although  a  national  bank  must  not 
obligate  itself  in  advance  to  make  a  renewal. 

Other  Credit  Facilities. 
The  above  gives  a  brief  description  of  the  more  important  provisions  of 
the  Federal  Reserve  Act  which  provide  for  the  extension  of  credit  facilities 
to  the  agricultural  interests.  There  are  also  certain  other  provisions  deal- 
in"  with  the  relations  between  the  Federal  Reserve  banks  and  the  new  inter- 
mediate credit  institutions  which  were  set  up  by  the  Agricultural  Credits 
Act  of  1923,  and  by  virtue  of  which  Federal  Reserve  banks,  through  dis- 
counting and  open  market  purchases,  are  enabled  to  extend  certain  addi- 
tional credits  to  agriculture. 

Agricultural  Loans  by  National  Banks. 
Attention  should  also  be  called  to  the  provisions  of  Section  5200  of  the 
Revised  Statutes.  This  is  not  part  of  the  Federal  Reserve  Act  and  applies 
only  to  national  banks,  but  it  has  an  important  bearing  on  the  amount  of 
credit  which  farmers  and  co-operative  marketing  associations  may  obtain 
from  national  banks.  Section  5200  of  the  Revised  Statutes  contains  the 
limitation  on  the  amount  of  money  which  a  national  bank  may  lend  to  any 
one  person.  This  is,  in  general,  10%  of  the  lending  bank's  capital  and 
surplus,  with  certain  classes  of  paper  excluded  as  not  being  considered  loans 
of  money.  An  exception  is  made,  however,  with  respect  to  loans  on 
readily  marketable,  non-perishable  staples,  including  livestock.  Such 
loans  may  be  made  to  any  one  person  up  to  25%  of  the  lending  bank's 
capital  and  surplus,  provided  the  loans  over  and  above  10%  are  represented 
by  notes,  secured  by  shipping  documents  or  warehouse  receipts  covering 
staples  or  livestock.  National  banks  may  also  discount  in  unlimited 
amounts  certain  kinds  of  paper  classified  broadly  as  "bills  of  exchange 
drawn  in  good  faith  against  actually  existing  values."  Section  5200  of  the 
Revised  Statutes  includes  in  this  broad  classification  drafts  secured  by 
shipping  documents  conveying  or  securing  title  to  goods  shipped,  demand 
obligations  when  secured  by  documents  covering  commodities  in  process 
of  shipment  and  bankers'  acceptances  of  the  kinds  described  in  Section  13 
of  the  Federal  Reserve  Act,  so  that  national  banks  may  extend  credit  on 
these  classes  of  paper  without  limitation.  These  provisions,  which  were 
inserted  on  the  recommendation  of  the  Federal  Reserve  Board,  give  broad 
powers  to  national  banks  to  extend  accommodation  on  the  security  of 
farm  products  and  livestock  and  have  proven  of  great  value  to  farmers  and 
cattlemen  in  their  financing  problems. 

The  Federal  Reserve  Board's  Part. 
ATdiscussion  of  the  provisions  of  the  law  in  this  connection  would  not 
be  complete  without  reference  to  the  functions  of  the  Federal  Reserve 
Board  in  construing  and  administering  the  law.  There  is  not  space  here 
for  a  critical  study  of  the  Board's  rulings  and  regulations  with  respect  to 
agricultural  credits,  but  it  can  be  stated  with  emphasis  that  the  Board  has 
so  construed  and  administered  the  law  as  to  improve,  in  the  highest  possible 
degree,  the  credit  standing  and  economic  position  of  the  agricultural 
interests,  placing  at  their  disposal,  through  its  discounts  for  member  banks 
and  its  open-market  operations,  the  vast  resources  of  the  Federal  Reserve 
System  to  the  fullest  extent  permitted  by  the  law  and  by  the  principles  of 
sound  banking. 


level  of  the  preceding  month.    The  Board  says,  under  date 
of  Sept.  29 : 

Deposits  for  the  entire  country  on  Sept.  1  were  $6,659,615,000.  an  increase 
of  $4,811 ,000.  or  0.07  % ,  over  deposits  on  Aug.  1 .  Compared  with  deposits 
on  Sept.  1  1922.  increases  were  noted  in  all  districts  and  for  the  entire  country 
the  increase  was  $619,247,000,  or  10%.  A  comparison  of  savings  deposits 
on  Sept.  1  1923  with  deposits  on  Aug.  1  1923  and  Sept.  1  1922  is  shown  in 
the  following  table.  The  figures  for  the  Boston  and  New  York  districts 
are  those  of  large  mutual  savings  banks,  but  in  all  other  districts  reports  of 
other  banks  are  included  to  make  the  figures  thoroughly  representative. 
Savings  Deposits  by  Federal  Reserve  Districts. 

Number       Sept.  1  Aug.  1  Sept.  1 

of  1923.  1923.  1922. 

District Bern  ks  $  $  *$ 

Boston  64  '  1,194,152,000     1,192.585,000     1,104,435,000 

New  York  30     1,854,412,000     1,854.810,000     1,728,310,000 

Philadelphia   """    ""    ""     80        461,922,000        461,876,000        422,128,000 

C^veland      18         432,286.000         430,014,000         380,941,000 

Richmond  92         288,652,000        289.348,000        269.220.000 

Atlanta       99         217,421,000         217,946.000         192.303.000 

Chicago  209         858,657,000         858,068.000         767.120.000 

St    Louis 35         130:i58,000         129,740,000         116,715,000 

Minneapolis"  15  88,820,000  88,821,000  79,195.000 

KansfsCto 59         101,468,000         101.391,000  91.831,000 

Dallas  118  94  729,000  94,082,000  80,624,000 

san Francises:::::::::  75    936,938,000    936,123,000    807,546,000 

Total 894     6,659,615,000     6,654,804,000     6,040,368,000 


Increase  in  Savings  Deposits  in  Federal  Reserve 

Districts. 

Savings  deposits,  as  reported  by  894  banks  distributed 
throughout  all  sections  of  the  United  States,  increased  dur- 
ing August  in  all  Federal  Reserve  Districts  except  in  the 
New  York,  Richmond  and  Atlanta  districts.  In  the  Minne- 
apolis district  they  remained  relatively  unchange  1  from  the 


Federal    Reserve    Board    on    Condition    of    Acceptance 
Market  Aug.  15  to  Sept.  15  1923. 

Under  date  of  Oct.  2  the  Federal  Reserve  Board  said: 

During  the  30-day  period  ending  Sept.  15  the  acceptance  market  con- 
tinued quiet,  with  few  developments.  The  supply  of  bills  was  generally 
moderate  throughout  the  period,  although  during  the  second  week  of 
September  seasonal  evidences  of  drawings  against  gram  and  cotton  were 
noted  and  the  volume  of  bills  slightly  increased.  Demand  for  bills  was 
very  irregular  early  in  the  period,  but  it  improved  somewhat  in  September. 
Bills  with  less  than  90-day  maturities  were  in  the  best  demand.  Pur- 
chases for  foreign  account  continued  in  good  volume,  but  both  foreign 
and  domestic  demand  were  not  sufficient  to  absorb  offerings  and  dealers' 
portfolios  showed  a  moderate  increase.  Rates  were  generally  firm  through- 
out the  period  at  4 H  to  4 X  bid  and  4' to  4H  offered.  The  principal 
commodities  against  which  bills  were  drawn  were  grain,  cotton,  silk,  sugar, 
hides  and  leather,  wool,  provisions,  and  agricultural  implements. 

Soldier     Bonus     Again     Being    Agitated — Would     Cost 

Four   Billion    Dollars,    Says   National    Industrial 

Conference   Board. 

Public  interest  in  various  phases  of  the  agitation  for  a 
soldiers'  bonus  has  been  greatly  aroused  by  the  assurance 
from  the  American  Legion  in  Washington  that  the  bonus 
legislation  in  similar  form  to  that  vetoed  by  President  Hard- 
ing would  certainly  be  enacted  by  the  next  Congress.  Offi- 
cials of  the  National  Industrial  Conference  Board  of  10  East 
39th  Street,  which  recently  concluded  aii  economic  survey 
of  the  whole  bonus  situation,  report  many  inquiries  as  to 
what  the  bonus  would  cost  the  people  of  the  United  States. 
In  answer  to  these  inquiries  the  Board  has  prepared  data 
based  upon  its  researches  and  checked  up  by  the  United 
States  Treasury  Department  which  show  that  the  total  cost 
under  the  four  suggested  plans  of  adjusted  bonus  compensa- 
tion will  be,  first  and  last,  in  the  neighborhood  of  four  bil- 
lion dollars.  If  the  American  Legion  is  correct  in  its  assur- 
ance that  a  bonus  law  will  pass  even  over  President  Cool- 
idge's  veto,  a  huge  sum  estimated  at  $3,845,659,481  will  be 
added  to  the  national  debt,  the  Conference  Board  points  out. 
The  statement  issued  by  the  Board  then  goes  on  as  follows : 

■  Under  the  four  alternative  plans  for  rewarding  the  veterans,  the  Board 
finds  that  the  cost  to  the  people  of  the  United  States  would  be  in  each  case 
as  follows  if  all  the  veterans  elected  to  accept  the  same  plan: 

Adjusted  service  pay "*  IS'SSmS 

Farm-home-land  plan o'S  000000 

Vocational  training  plan ^or'^Q-s 

Certificate  plan 4.486  o45. 9, 5 

Estimates  as  fixed  by  the  United  States  Senate  Finance  Committee,  and 
quoted  by  the  Conference  Board,  show  a  probable  acceptance  of  the  various 
plans  as  follows: 

75%  under  certificate  plan '3,,n„?„nn 

22  X  %  under  farm-home-land  plan 41- ^-o.OOO 

2«%  under  vocational  training  plan »"'"'™ 

Cash  payments - 16'000'000 

Total  cost-.-- -- -- S3.846.659.481 

Of  this  huge  sum  more  than  a  billion  dollars — $1,136,741,670  to  be 
exact— would  have  to  be  met  by  taxation  or  by  loans  in  the  next  twenty 
years  The  balance  of  $2,708,917,811  would  have  to  be  paid  after  1943. 
The  effect  of  the  bonus,  the  Conference  Board's  economic  studies  show, 
would  be  to  add  to  the  debt  of  the  United  States  twenty  years  hence  a  sum 
equivalent  to  from  $102  to  $112  on  each  family,  and  from  $64  to  §86  for 
every  person  gainfully  employed,  which  group  compriess  the  great  class  or 

■*-  c,  yTiH  V6FS 

According  to  Treasury  estimates  made  independently  of  the  estimates  of 
the  Senate  Finance  Committee,  the  outlay  for  payment  on  account  of  the 
bonus  would  amount  to  $145,000,000  in  the  first  year,  $225,000,000  in 
the  second  year,  $114,000,000  in  the  third  year.  $312,000,000  in  the  fourth 
year  &c  Theso  figures  are  exclusive  of  an  average  annual  cost  of  many 
minions  in  administering  the  provisions  of  the  measure.  In  addition,  the 
annual  interest  charges  which  will  be  saddled  on  the  Treasury  when  find 
payment  is  made  in  1913,  or  after,  may  be  estimated  at  $108,000,000  to 
$144,000,000,  according  to  which  of  the  various  plans  is  considered. 

The  question  is  raised,  therefore,  as  to  how  the  Federal 
Government  can  balance  its  budget  and  continue  to  reduce 
its  public  debt,  meet  its  recognized  obligations  in  connection 
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with  the  support  of  disabled  veterans,  and  still  be  Id  a  posl 
tlon  t<>  make  annual  payments  on  account  of  the  proposed 
bonus.    "Moreovi  r,"  Bays  the  Board's  statement,  "there  Is  a 
limit  t«>  th<  pacity  of  the  nation  and,  according 

ral  bus  pinion,  that  limit  Is  rapidly  being  ap- 

proached, tinted  out  that  the  burden  of  taxation  lm- 

•  and  local  governments  lias  in  recent  ytars 
tremendously,  and  while  Federal  taxation  lias 
lined  somewhat,  the  expenditures  o(  other  tax-levying 
authorities,  defrayed  out  of  taxes  and  by  bond  issues,  have 
been  ii  g  phenomenally.    Any  Increase  of  the  tax  bur- 

den which  might  be  necessary  for  the  purpose  of  providing 
f uinls  iu  payment  for  the  soldiers'  bonus  from  time  to  time 
and  the  necessary  Issuance  of  large  amounts  of  Government 
bonds  to  meet  the  final  payment  on  account  of  the  bonus, 
aggregating  billions  ,.t"  dollars,  win  exercise  disturbing  in- 
Quences  upon  the  general  business  interests  of  lite  country 
and  thus  will  affect  directly  and  Indirectly  the  well-being 
of  the  population,  students  of  economics  and  finances  are 
familiar  with  the  inflationary  forces  which  large  public 
debts  and  increased  taxation  generate.  This  inflation  would 
not  only  be  reflected  in  increased  price  levels,  but  also  would 
tend  to  depress  the  price  of  Government  bonds  and  thus  en- 
tail hardships  to  investors." 

"The  weight  of  the  evidence."  says  the  National  Industrial 
Conference  Hoard,  "points  inevitably  to  the  conclusion  that 
the  soldiers"  bonus  proposal  cannot  be  justified  on  grounds 
of  economic  equity  and  fairness  to  the  veterans,  or  to  the 
genera]  population,  while  it  would  lay  upon  the  country  a 
financial  burden  which  would  adversely  affect  the  interests 
of  the  nation  as  well  as  of  the  veterans  and  might  tend  to 
hamper  the  nation's  necessary  efforts  in  behalf  of  the  in- 
capacitated veterans  at  present  and  the  needy  and  aged  vet- 
erans of  the  future.     Finally,  because  the  bonus  would  have 
to  be  paid  out  of  taxation  and  thus  increase  the  expenses  of 
industry   and   the   tax.payer,   and  because   its   expenditure 
would  create  a  sudden  demand  for  consumption  goods,  it 
would  operate  directly  and  indirectly  to  raise  the  general 
cost  of  living.     For  these  reasons  the  distribution  of  large 
sums  of  money  in  the  aggregate,   raised  out  of  taxation, 
would  in  the  final  analysis  impair  rather  than  enhance  the 
welfare  of  the  veterans  by  adversely  affecting  the  economic 
welfare  of  the  country  as  a  whole,  and  by  making  more  dif- 
ficult the  just  and  necessary  task  of  caring  for  the  disabled 
ex-service  men." 


Cost   of   State    Governments    Doubled   Since    1919   and 
Quadrupled  Since   1913. 

Analysis  of  the  returns  made  to  the  Census  Bureau  by 
fourteen  States  for  1922  indicates  that  the  cost  of  State  Gov- 
ernments throughout  the  Union  has  more  than  doubled  since 
1019  and  has  quadrupled  since  1913,  according  to  William  P. 
Helm.  Jr.,  who  discusses  the  "joy-riding"  of  the  Common- 
wealths in  the  October  issue  of  "The  Budget,"  a  periodical 
issued  by  the  National  Budget  Committee.  The  States  whose 
reports  have  been  tabulated  are  Colorado,  Delaware,  Illinois, 
Kentucky,  Maine.  Michigan,  Minnesota,  Nebraska,  New  Jer- 
sey, Ohio,  Rhode  Island,  West  Virginia,  Wisconsin  and  Wyo- 
ming. They  have  a  combined  population  of  33,203,643,  or 
about  30%  of  the  total  population  of  the  country.  The  total 
cost  of  government  in  these  States,  exclusive  of  the  cost  of 
government  in  their  counties,  cities,  towns  and  villages,  was 
S43S.G82.777,  or  .$13  21  per  capita.  "Applying  this  cost  to 
the  entire  population  of  the  United  States,  estimated  by  the 
Census  Bureau  to  have  been  109,248,393  in  1922,"  says  Mi- 
Helm,  "we  reach  $1,443,161,272  as  the  approximate  total  cost 
of  State  government  throughout  the  Union.  This  estimate 
contrasts  with  the  Census  Bureau's  figures  for  1919  when 
the  total  was  §040,403,134,  or  $6  09  per  capita,  and  those  for 
1913.  when  the  total  cost  was  $382,551,199,  or  $3  95  per  cap- 
ita." 

As  to  the  purposes  for  which  these  expenditures  were 
made,  detailed  information  is  available  with  respect  to  Colo- 
rado. Illinois,  Maine,  Minnesota,  New  Jersey  and  Ohio  only. 
Iu  these  six  States,  with  a  combined  population  of  20,251  229 
and  a  total  government  cost  of  $249,115,738,  the  cost  of  road- 
building  was  $53,000,000.  Taking  the  per  capita  cost  of 
government  as  a  whole  and  the  per  capita  cost  of  road-build- 
ing in  these  States  as  a  basis,  Mr.  Helm  gives  the  ratio  of 
highway  cost  to  total  government  cost  as  30%  in  Colorado 
32%  in  Illinois,  19%  in  Maine,  23%  in  Minnesota,  14%  in 
New  Jersey  and  15%  in  Ohio. 

"Assuming,"  he  says,  an  average  of  five  members  to  a  fam- 
ily, the  construction  of  highways  in  1922  cost,  in  taxes,  in 


each  family  in  Colorado,  $25 60 ;  in  Illinois,  $12 65 ;  in  Maine. 

$1935;    in   Minnesota,  $20  25;    in  New  Jersey.  $1205,  and  in 

<»hio.  $830.  These  figures  represent  only  lax  payments  on 
actual  construction  and  do  not   include  interest  payments  on 

bonds  issued  to  cover  highway  construction.     A  weighted 

average  Of  costs  for  the  six  States  places  the  per  capita  COSt 
at  $1236  and  the  cost  (.f  constructing  highways  at  $2  61.    It 

will  be  seen  that  the  percentage  of  Slate  taxes  going  into 
roads  in  these  combined  communities  was  about  21%.  In 
other  words,  approximately  one  dollar  out  of  every  five  col- 
lected  by  the  six  States  went  for  road-building  in  19_'2." 
Nebraska  has  no  debt,  but  the  other  thirteen  Slates  consid- 
erably increased  their  Indebtedness  between  1017  and  1922  by 
about  $160,600,060.  Of  this  increase  about  71%  is  accounted 
for  by  bond  issues  to  provide  funds  for  soldiers'  bonuses  and 
highway  construction.  Fight  of  these  thirteen  States  floated 
issue's  for  these  purposes  during  1922. 

"Here."  .says  Mr.  Helm,  "is  a  total  of  $67,000,000  indebted- 
ness for  soldier  bonus  and  $47,700,000  for  highway  construc- 
tion, the  former  item  alone  being  sufficient  to  increase  al- 
most   three-fold    the    indebtedness    of    the    entire    thirteen 
States  in  1917,  the  latter  sufficient  alone  to  more  than  dou- 
ble  it.     And   the   movement   to   build   highways  is  hardly 
launched  at  the  present  time.    The  Bureau  of  Public  Roads 
estimates  the  past  fiscal  year's  road-building  program  to 
have  cost,  all  told,  about  $957,000,000.    To  this  sum  the  Fed- 
eral Government,  the  States,  the  counties  and  the  municipal- 
ities contributed.     This  year  the  cost  probably  will  run  to 
the  same  figure,  making  a  close  approach  to  $1,000,000,000 
as  the  annual  cost  of  construction  and  maintenance  of  our 
new  network  of  motor  systems.    Thus  far  the  item  of  interest 
on  borrowed  money  is  a  minor  one  in  the  expenditures  of 
the  thirteen  States  whose  returns  have  been  announced.    The 
Federal  Government  may  well  serve  to  illustrate  the  mag- 
nitude to  which  the  interest  item  may  rapidly  attain.     At 
the  present  time,  interest  on  the  national  debt— a  debt  in- 
curred in  the  national  defense  at  a  time  of  peril— approxi- 
mates one-fourth  of  the  entire  outlays  of  the  Federal  Gov- 
ernment.   The  time  is  measurably  distant  when  interest  on 
the  State  debt— a  debt  which  is  being  incurred  largely  for 
travel  convenience  and  pleasure— will  be  one-fourth  or  more 
of  State  expenditures,  unless  the  present  tendency  to  bor- 
row mony  is  checked." 


Representative    Green    on    Purpose    of    Legislation    to 
Restrict  Tax-Exempt  Securities. 

In  a  statement  issued  Oct.  8  Representative  William  R. 
Green  of  Iowa  undertakes  to  explain  the  purpose  of  the  pro- 
posed constitutional  amendment  to  be  considered  at  the 
next  session  of  Congress)  designed  to  restrict  the  issuance 
of  tax-exempt  securities.  We  quote  his  explanation  herewith 
The  Burden  of  Tax-Free  Bonds. 
Many  inquiries  received  from  various  sources  and  some  articles  written 
for  farm  papers  show  that  the  effect  of  the  proposed  constitutional  amend- 
ment restricting  the  issuance  of  tax-exempt  securities  is  often  misunderstood 
and  the  evils  arising  from  present  conditions  are  not  apprehended  I  also 
find  that  some  inquire  why  it  is  necessary,  and  others  as  to  what  benefit 
will  result.  Some  also  do  not  understand  what  the  term  "tax-exempt 
securities"  covers .  To  make  these  matters  clear  to  persons  who  do  not  have 
the  time  or  opportunity  for  independent  investigation  I  have  summarized 
the  questions  most  commonly  asked  and  will  answer  each  separately 
Question.  What  securities  are  exempt  from  taxation? 
Answer.  The  bonds  of  the  National  Government  are  exempt  both  as  to 
principal  and  income  from  taxation  by  the  several  States  or  any  subdivision 
of  them.  Part  of  them  are  entirely  exempt  from  any  tax  by  the  Federal  law 
which  created  them,  but  most  of  them  are  not  entirely.  Certain  issues 
authorized  by  the  Federal  Government,  such  as  the  farm  loan  bonds  are 
also  entirely  exempt.  The  bonds  of  the  States  or  any  divisions  of  them  are 
exempt  from  Federal  taxes,  and  are  generally  made  exempt  from  taxation 
by  or  within  the  State  that  issues  them.  Other  States,  however,  may  tax 
both  principal  and  interest. 

Question.  What  is  proposed  by  the  amendment? 

Answer.  To  permit  the  National  Government  to  tax  the  income  only  of 
the  State  securities  and  the  States  to  tax  the  income  from  the  national 
securities,  in  each  case  only  to  the  same  extent  as  the  Government  or  State 
taxes  its  own  bonds. 

Question.  Does  the  amendment  apply  to  securities  already  issued? 
Answer.  No;  only  to  those  issued  after  its  adoption. 
Question.  Why  ought  such  an  amendment  to  be  adopted? 
Answer.  To  equalize  the  burdens  of  taxation.     As  some  escape  taxation: 
by  investing  in  tax-exempt  securities  this  must  be  made  up  by  increasing 
the  taxes  of  others.     The  amount  of  State  and  municipal  securities  in 
existence  is  now  over  ten  billion  dollars,  the  income  from  which  is  entirely 
exempt  from  Federal  tax,  and  about  twenty  billions  of  Government  bonds 
partially  exempt.     The  loss  to  the  Government  thereby  has  been  variously 
estimated  at  from  three  hundred  millions  to  four  hundred  millions  a  year 
The  effect  is  to  nullify  the  provisions  of  the  graduated  income  tax  and 
increase  the  taxation  of  the  ordinary  individual. 

Question.  Who  are  the  most  favored  by  the  present  system? 
Answer.  The  extremely  wealthy  who  have  invested  in  tax-exempt  securi- 
ties. Under  our  graduated  income  tax  a  person  having  a  net  income  of  one 
million  from  property  like  railroad  bonds,  corporation  stocks,  farms,  or 
business  of  any  kind,  is  required  to  pay  a  Federal  in  omo  tax  of  $550,800 
per  year  while  if  he  has  this  amount  of  income  from  tax-exempt  bonds  held 
does  not'pay  alcentjthereon.     The  gain  is  not  largo  to  those  having  small 


incomes,  hence  they  seldom  buy  tax-exempt  securities.  The  extent  to 
which  the  extremely  wealthy  hold  tax-exempt  securities  may  be  judged  from 
the  fact  that  when  William  Rockefeller  died,  it  was  found  that  his  estate 
included  $43,000,000  in  tax-exempt  securities. 

Question.  It  is  sometimes  claimed  that  those  who  buy  tax-exempt  securi- 
ties pay  enough  more  for  them  to  buy  securities  upon  which  the  interest  is 
so  low  that  the  Government  substantially  makes  up  its  loss  in  taxes  and  the 
purchaser  derives  little  gain  therefrom.     Is  this  true  ? 

Answer.  Only  to  a  very  limited  extent.  There  is  always  such  a  large 
amount  of  tax-exempt  securities  being  offered  that  there  is  little  competition 
for  them  among  those  having  heavy  incomes.  For  those  having  an  income 
of  a  million  dollars  the  purchase  of  a  tax-exempt  bond  paying  4.50% 
would  net  about  as  much  as  a  taxable  bond  paying  10%,  but  the  same 
bond  could  be  sold  at  the  same  price  by  making  the  rate  of  interest  slightly 
higher.  The  Government  loses  what  the  buyer  of  tax-exempt  securities 
makes  according  to  his  income.  Tax  experts  and  political  economists  all 
agree  that  under  a  graduated  system  of  income  taxes  the  exemption  benefit 
to  the  wealthy  investor  is  not  passed  on  to  the  borrowing  municipality  or 
State. 

Question.  Is  it  necessary  to  amend  the  Constitution  when  we  already  have 
what  is  known  as  the  Income  Tax  Amendment? 

Answer.  Yes;  although  it  was  generally  believed  when  that  amendment 
was  passed  that  Congress  would  have  the  power  to  tax  incomes  from  any 
source,  the  Supreme  Court  has  since  held  that  it  does  not  extend  the  objects 
of  the  tax,  and  only  made  it  unnecessary  to  apportion  the  tax  among  the 
States. 

Question.  Will  conditions  change  so  as  to  make  such  an  amendment 
unnecessary? 

Answer.  On  the  contrary,  conditions  are  getting  worse  as  the  State  and 
municipal  indebtedness  is  increasing  at  the  rate  of  about  a  billion  dollars  a 
year.  This  enlarges  the  amount  of  property  exempt  from  taxes  and  places 
a  heavier  burden  on  the  salaried  man  and  the  man  who  has  only  a  small 
income  as  well  as  on  all  incomes  derived  from  industry,  agriculture  and 
commerce. 

Question.  Does  the  issuance  of  tax-exempt  securities  make  any  difference 
to  the  man  whose  income  is  not  large  enough  to  require  him  to  pay  an 
income  tax,  such  as  a  small  farmer  or  a  laborer? 

Answer.  Yes;  because  it  increases  the  cost  of  living. 

Question.   How  does  the  exemption  of  bonds  increase  the  cost  of  living? 

Answer.  By  withdrawing  money  from  active  business,  thus  decreasing 
competition,  and  by  increasing  the  cost  of  capital  to  manufacturing  cor- 
porations, railroads  and  merchants,  thereby  raising  the  cost  of  manufactur- 
ing goods,  making  freight  rates  higher,  and  generally  increasing  the  cost 
of  doing  business.  Capital  for  building  has  been  scarce  and  high,  making 
rents  higher,  and  causing  working  men  to  demand  higher  wages.  When 
dead  capital  is  tied  up  in  tax-exempt  bonds  live  capital  must  pay  taxes  for 
both,  and  all  taxes  on  property  have  enormously  increased. 

Question.  Does  the  amendment  permit  the  Federal  Government  to  tax 
the  principal  as  well  as  the  income  of  bonds  now  exempt? 

Answer.  No.  The  amendment  in  express  terms  applies  only  to  income, 
and  provides  that  neither  the  Government  nor  the  States  shall  discriminate 
against  the  bonds  of  the  other. 

Question.  Would  farmers  have  to  pay  a  higher  rate  for  land  loans  if 
tax  exempt  securities  were  not  permitted  to  be  issued  ? 

Answer.  No.  Investments  in  tax  exempt  securities  have  withdrawn  im- 
mense sums  which  would  have  been  used  for  farm  loans,  and  thereby  re- 
duced the  rates  of  interest.  Many  farmers  were  required  to  pay  their 
loans  when  money  was  hard  to  get  because  the  holders  of  the  loans  wanted 
to  put  their  money  into  tax  exempt  securities.  Farm  loans  were  formerly 
a  favorite  investment  for  large  estates.  These  estates  are  now  getting  rid 
of  them  as  fast  as  possible.  If  no  more  tax  exempt  securities  were  issued 
the  rate  on  farm  loans  would  fall ,  for  there  would  be  more  competition  for 
them.  So,  also,  if  no  more  tax  free  issues  were  permitted,  the  Federal 
Farm  Loan  bonds  would  sell  at  substantially  the  same  rate.  They  would 
always  enjoy  a  preference  on  account  of  the  security,  and  security  has  more 
to  do  with  the  market  price  of  bonds  than  the  tax  free  provision.  There 
are  now  great  amounts  of  tax  free  bonds  in  existence  that  cannot  be  sold  on 
as  favorable  terms  as  some  of  those  which  are  taxable.  Moreover,  as  be- 
fore stated,  the  quantity  of  tax  exempt  bonds  is  so  immense  that  there  is 
more  than  there  is  demand  for  among  the  large  income  tax  payers.  A 
considerable  portion  must  be  taken  by  those  whose  income  tax  is  assessed 
at  only  a  small  percent.  The  price  these  parties  will  pay  fixes  the  price  of 
the  whole  issue  and  they  will  pay  only  a  very  little  more  than  for  a  taxable 
security  of  the  same  grade. 

Question.  Is  this  a  political  or  local  question? 

Answer.  It  is  not.  Neither  is  it  a  question  of  occupation.  Members  of 
both  political  parties  voted  for  the  amendment  when  the  resolution  passed 
the  House  of  Representatives  in  January  1922.  Two  Democratic  Secre- 
taries of  the  Treasury  and  one  Republican  Secretary  have  recommended 
the  adoption  of  the  amendment.  It  was  approved  by  President  Harding, 
who  earnestly  urged  its  passage,  and  passed  the  House  in  the  last  session  of 
Congress.  So  many  organizations  have  approved  it  that  there  is  no  space 
to  mention  them  all,  but  among  the  more  prominent  are:  The  National 
Grange,  the  American  Farm  Bureau  Federation,  the  American  Bankers 
Association,  National  Association  of  Real  Estate  Boards,  the  United  States 
Chamber  of  Commerce,  the  American  Economic  Association,  and  the  Na- 
tional Tax  Association.  Economists  and  tax  experts,  with  practically  no 
exceptions,  favor  it,  and  the  Legislatures  of  several  States  have  already 
endorsed  it.  Its  supporters  are  increasing  in  number  and  earnestness  as  the 
injustice  of  tax  exemption  becomes  more  apparent. 


President    Coolidge    Says    Obvious    Necessity    of    Main- 
taining Tariff  Has  Brought  Us  Nearer  Solidarity — 
Congress   of   Western   Tariff   Association. 

Commending  the  efforts  of  those  who  seek  "to  bring  about 
a  broad  and  thorough  understanding  of  the  problems  involved 
in  the  tariff  question,"  President  Calvin  Coolidge  in  a 
message  to  the  Western  Tariff  Association  in  session  at 
Denver,  Colo.,  on  Oct.  3,  declared  that  "there  has  never 
been  a  period  in  our  country's  history  when  so  little  of 
sectional  interest  entered  into  the  consideration  of  this 
question."  The  "obvious  necessity  for  maintaining  a 
proper  measure  of  protection  to  American  industry  and 
production,"  says  the  President,  "has  unquestionably 
brought  us  nearer  to  a  national  solidarity  on  this  issue." 
The  President's  message  follows: 
To  the  Western  Tariff  Association: 

My  greetings  and  sincerest  wishes  to  the  Western  Tariff  Association 
at  the  opening  of  its  conference.     I  have  been  much  pleased  to  learn  of 


the  fine  prospect  for  a  representative  gathering  and  the  helpful  consideration 
of  the  subjects  that  may  come  before  it.  I  wish  it  were  possible  to  accept 
the  cordial  invitation  to  be  present  at  the  conference  which  to  my  regret 
it  is  not.  I  wish  to  extend  to  those  who  will  be  gathered  at  this  time  the 
assuranc  e  of  my  most  sympathetic  interest  in  the  vigorous  effort  they  are 
putting  forth  to  bring  about  a  broad  and  thorough  understanding  of  the 
problems  involved  in  the  tariff  question,  as  it  is  presented  to  the  country 
at  this  time. 

I  think  it  can  be  fairly  said  that  there  has  never  been  a  period  in  our 
country's  history  when  so  little  of  sectional  interest  entered  into  the  con- 
sideration of  this  question.  The  obvious  necessity  for  maintaining  a 
proper  measure  of  protection  to  American  industry  and  production  in  the 
face  of  chaotic  industrial  conditions  following  the  war  has  unquestionably 
brought  us  nearer  to  a  national  solidarity  on  this  issue. 

CALVIN  COOLIDGE. 

The  Congress,  which  it  is  said  is  of  non-partisan  character, 
is,  according  to  the  Associated  Press,  the  first  meeting  of 
producers  in  the  West  to  consider  the  tariff  as  it  affects 
that  part  of  the  country.  Delegates  representing  practically 
every  producing  organization  in  the  West,  chambers  of 
commerce,  banks  and  the  press  were  in  attendance  when  the 
meeting  was  called  to  order  on  the  3d  inst.  Addressing  the 
Association  as  Chairman,  Frank  J.  Hagenbarth,  of  Salt 
Lake  City,  Utah,  declared  "that  present  tariff  schedules 
affecting  business  should  not  be  disturbed  unless  there  is 
some  compelling  reason  for  such  action."  Associated  Press 
accounts  quote  him  as  follows: 

It  must  be  our  function  in  the  West  to  bring  in  a  proper  and  orderly 
manner  to  the  attention  of  the  President,  and  to  the  Tariff  Commission, 
and  even  to  Congress  and  its  personnel  when  necessary,  the  underlying 
facts  which  make  for  prosperity  in  the  West.  We  cannot  permit  the  sel- 
fishness of  human  nature  to  ravish  our  industries.  We  are  trying  to  build 
up  a  commonwealth  amid  the  mountains  and  plains  west  of  the  Mississippi 
but  we  cannot  do  so  in  poverty. 

No  one  industry  in  the  producing  West  is  strong  enough  to  withstand  tb 
organized  and  wealthy  manufacturing  interests  in  the  East.     It  is  for  1b» 
purpose  of  giving  voice  to  this  thought  that  we  are  met  here  together 
motto  must  be  that  of  Alexander  Dumas'  "Three  Musketeers,"  "On'*    ^ 
all  and  all  for  one." 

Let  us  approach  our  problem  with  respect  for  our  opponents  and  with  du* 
regard  for  the  right.  We  are  here  to  permanently  organize  the  Western 
Tariff  Association .  This  association  which  we  shall  perfect ,  will  serve  as  a 
medium  for  the  proper  presentation  of  facts  before  the  Tariff  Commission  in 
Washington  whenever  any  group  of  our  organization,  or  any  Western 
product,  is  under  attack.  We  hope  to  demonstrate  effectively  and  per- 
manently to  the  Commission  the  commercial  and  economic  factors  involved, 
and  as  affecting  the  West. 

Congress  in  its  wisdom  passed  what  was  known  as  the  Emergency  Tariff 
measure,  and,  I  might  say  in  passing,  that  this  measure  came  nearer  being 
non-partisan  than  any  tariff  measure  ever  passed  by  Congress.  Later  on, 
in  the  summer  of  1 922 ,  the  Fordney-McCumber  Tariff  Act  was  passed  after 
many  months  of  arduous  consideration  of  the  various  new  problems  involved. 
It  was  freely  predicted  that  this  measure  would  stop  the  flow  of  imports  into 
and  exports  from  the  United  States.  As  shown  by  the  record  up  to  date,  a 
contrary  result  has  been  accomplished.  The  stubborn  facts  in  the  case 
show  that  a  prosperous  America  was  enabled  to  buy  generously  from  an 
impoverished  Europe,  notwithstanding  the  so-called -high  tariffs  imposed 
by  the  Act.  The  revenue  derived  from  the  Act  has  been  a  surprise  to  even 
its  most  ardent  champions,  and  this  revenue,  by  the  way,  has  come  at  a 
time  when  it  was  sorely  needed  by  the  American  taxpayer. 

Opponents  of  this  provision  charged  that  it  was  unconstitutional;  that  if 
the  Tariff  Commission  and  the  President  could  be  given  authority  to  lower 
or  raise  the  tariff  50  %  ,  they  could  be  given  authority  inl  ike  manner  to  raise 
it  or  lower  it  99% ,  thus  doing  away  entirely  with  the  Constitutional  provi- 
sion that  taxes  and  the  raising  of  revenue  should  be  solely  a  function  of  Con- 
gress. 

Other  opponents  saw  a  grave  danger  in  giving  to  any  body  of  men  the 
power,  virtually,  to  raise  or  lower  the  values  of  production  and  industry 
in  this  country  to  the  extent  of  billions  of  dollars  annually.  Others  again 
saw  that  such  a  provision  would  mean  a  constant  unsettling  and  instability 
of  business.  They  claimed  that  if  it  was  bad  to  have  business  unsettled 
by  Congress  every  four  years  in  the  writing  of  a  new  tariff  Act,  how  much 
worse  was  it  to  have  business  constantly  agitated  and  fearful  of  the  actions 
of  a  body  of  men  who  had  the  power  from  day  to  day  to  practically  rewrite 
schedules  of  the  tariff. 

Others  who  saw  the  apparent  necessity,  in  view  of  the  alarming  conditions 
of  foreign  exchange,  for  some  sort  of  a  flexible  provision  were  desirous 
that  it  be  limited  in  its  operation  for  one  year,  or  two  years  at  the  most. 

Notwithstanding  all  of  this  opposition  the  elastic  provision  was  finally 
written  into  the  law  as  it  now  stands,  and  now  it  is  contended  that  the 
Tariff  Commission,  by  the  rules  and  regulations  which  it  has  adopted,  is 
violating  the  spirit  if  not  the  letter  of  the  law.  The  Commission  has 
apparently  seen  fit  to  so  construe  the  law  that  it  has  authority  to  initiate 
movements  to  change  the  tariff  without  a  preliminary  hearing.  This 
the  law  does  not  contemplate. 

President  Coolidge  has  said,  "Give  the  Administration  a  chance  to  catch 
up  with  legislation."  In  the  present  instance  before  the  ink  is  fairly  dry 
on  the  Fordney-McCumber  Tariff  Act,  agitation  has  begun  for  the  re- 
duction of  tariffs .  It  is  a  singular  coincidence  that  complaints  for  reductions 
up  to  date  which  have  been  filed  with  the  Commission  are  leveled  prin- 
cipally at  agricultural  products  and  so-called  raw  materials. 

It  is  a  wholesome  comparison  to  know  that  notwithstanding  the  im- 
position of  what  is  called  a  robber  tariff  on  wool  and  woolens  that  the 
average  increase  in  the  price  of  clothes  and  clothing  in  February  1923. 
as  compared  with  1913,  was  26%  less  than  the  increase  in  the  cost  of 
carpets,  which  were  on  a  free  wool  basis.  The  figures  I  use  are  taken  from 
reports  of  the  Department  of  Commerce. 

We  have  no  political  role  to  play.  Nor  do  we  wish  to  be  known  as 
living  in  glass  houses  and  casting  stones  at  our  neighbors  who  may  have 
a  just  cause  for  complaint  against  certain  tariffs.  Let  our  sole  purpose 
be  the  seeking  of  daylight  and  justice  and  to  protect  our  weaker  individual 
members  through  presenting  a  common  front,  guided  by  unity  of  action. 


President     Coolidge     Unable     to     Personally     Attend 
Memorial  Service  in  New  York  to  President  Harding. 

The  decision  of  President  Coolidge  to  give  his  Presidential 
duties  precedence  over  his  own  desires  to  participate  person- 
ally in  the  service  in  memory  of  President  Harding,  to  be 
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bhat  it  w.is-  the  President'!  earnest  desire 

Invitation,  but  thai  in  \  i>"«  «>r  the  situation  In 

■  i  throughout  the  world,  he  reluctantly  reached 

the  dele*  i\  i.-<-.  through  :>  letter  to  be  read  <>n 

r  in.-  in.  ervlce  on  Nov,  J.  In  New  York,  to  give 

his  love  .  r  the  late  President  and  evaluation  of  his  character 

»nd  groat  •,,  i.is  fellow-men. 

Th«    V  "Times"  in  referring  to  the  visil  of  the 

conclusions  of  the  Presidenl  said: 

pened  in  the  Pro-id. •tu's  office  when  the  New  York  delegation 

than  appears  on  the  surface.     President 

consistently  to  a  decision  to  devote  himself 

top  rs  without  any  material  diversion.     Bis  purpose  In  taking  this 

course  is  to  make  it  ele  >r  that   If  he  is  to  he  I  Candidate  for  the  Republican 

nomination  for  President  he  will  stand  on  a  record  of  personal  accomplish- 
ment ,,tion  to  the  policies  of  President  Harding.  The  new  President 
■rkim:  h  Indications  that  he  feels  the  strain  of  his 
office,  with  the  multiplicity  of  detail  in  connection  with  administrative 
affairs  th.-  he  destres  to  master  at  the  outset  of  his  tenure. 

A   leaser  purpose  which   actuated    President    Coolidge  In   his  attitude 

r.l   the  imitation  of  the  New   York  dele'-'.!  t  ion   is  his  desire  to  avoid 

away  from  Washington  unti]  after  ho  has 

communicated   his   views  on   important    Questions  to   Congress  when  it 

i  >.  cember.     Once  the  ice  Is  broken  by  his  annual  message  to 

the  -  itl  ■   11   use  the  Pri  sident  will  feel  free  to  consider  invitations 

to  make  speeches  on  matters  of  interest  and  concern  to  the  country. 

New   York  delegation  was  headed  by  John  A.  Stewart,  who  explained 
to  t!  •  t  that  it  represented  a  committee  formed  originally  to  welcome 

■  M  tiding  on  his  expected  arrival  in  New  York  from  his  extensive 
tour  :■•!-.  —  the  Continent  to  Alaska  and  hack  by  way  of  (he  Panama  Canal, 
Porto  Pico  and  the  Virgin  Islands.  After  Mr.  Harding's  death  the  com- 
mitt.  ized  as  a  memorial  committee. 

Co.  Udge  was  told  that  the  committee  was  arranging  to  hold 
memorial  -  In  the  largest  available  hall,  that  Bishop  William  F. 

Anderson  of  Cincinnati,  a  close  friend  of  President  Harding,  would  offer 
prayer,  and  that  a  Baptist  clergyman  would  deliver  the  benediction. 
Mayor  Hylan.  the  delegation  said,  was  the  honorary  head  of  the  Memorial 
Commit' 

"No  Invitation  which  could  be  extended  me  would  have  a  stronger  appeal 
than  that  which  comes  from  your  committee  asking  rnc  to  be  the  speaker 
at  the  n.arding  memorial  service  in  New  York,"  said  President  Coolidge 
to  th<  delegation.  "It  brings  our  great  loss  to  us  with  particular  poignancy 
that  those  who  had  planned  to  welcome  President  Harding  on  his  arrival 
in  New-  York  should  now  lie  preparing  to  pay  honor  to  his  memory." 

In  conversing  with  the  delegation  President  Coolidge  said  that  if  he  were 
to  crystallize  constructively  the  policies  of  President  Harding  he  would  need 
all  the  time  at  his  disposal  between  now  and  the  convening  of  Congress. 
All  that  time,  he  said,  must  be  spent  in  laborious  work.  He  explained 
that  he  was  working  under  great  stress.  Innumerable  matters  were 
demanding  his  earnest  attention,  and  he  was  obliged  to  give  close,  careful 
consideration  to  the  preparation  of  his  forthcoming  message  to  Congress 
and  to  constructive  legislation  relating  to  the  first  session  of  a  new  Congress. 


President    Coolidge    Calls    a    Conference    of    Governors 
on  Law  Enforcement. 

Invitations  were  sent  out  from  the  White  House  on 
Oct.  3  to  the  Governors  of  the  48  States  for  a  conference 
with  President  Coolidge  Oct.  20  to  discuss  law  enforcement, 
partir-ularly  as  applied  to  prohibition,  immigration,  and 
anti-narcotic  statutes.  The  Governors  will  go  to  Washington 
from  their  annual  conference  at  West  Baden,  Ind.  They 
will  go  direct  to  the  White  House,  where  they  will  be  enter- 
tained at  luncheon  by  the  President,  after  which  the  con- 
ference will  begin.  The  plan  for  the  conference  provides 
that  the  heads  of  the  Departments  of  Justice,  Treasury, 
and  Labor,  which  are  particularly  concerned  with  the 
enforcement  of  the  legislation  to  be  considered,  shall  present 
the  news  of  the  Federal  Government  with  respect  to  co- 
operation in  enforcement .  This  presentation  will  be  followed 
by  a  discussion  of  what  the  States  can  do  in  a  co-operative 
way. 


Inquiry    Into    Reasons   Why    State    Banks    and    Trust 

Companies  Remain  Out  of  Federal  Reserve  System — 

Views  of   Paul   M.   Warburg,    D.    R.    Crissinger, 

C.   S.    Hamlin,    &c. 

The  assertion  by  Paul  M.  Warburg  that  there  is  grave 
danger  that  the  Federal  Reserve  System  is  "headed  for  the 
rocks"  unless  Congress  does  something  to  protect  its  members 
from  Senatorial  attacks  has  figured  as  one  of  the  outstanding 
declarations  made  before  the  Joint  Senate  and  House  Banking 
and  Currency  Committee,  which  began  on  the  2d  inst.  at 
Washington,  its  inquiry  to  determine  why  eligible  State 
banks  and  trust  companies  have  failed  to  join  the  Federal 
Reserve  System.  Air.  Warburg,  who  was  formerly  a 
Governor  of  the  Reserve  Board,  and  is  now  a  member  of  the 
Advisory  Council  of  the  Board,  was  heard  by  the  Committee 
on  the  5th  inst.  at  which  time  also    Levi  L.  Rue,  Chairman 


of  tl  '    >unoil,  and  President  of  the  Philadelphia 

ional  Bank,  testified  before  the  Committee.  It  was  at 
tins  inquiry  thai  the  information  was  brought  forth  that 
Attorney-General  Daugherty  had  ruled  on  the  question  of 
the  establishment  of  bran.ob.es  by  national  banks.  'Phis 
niliii  referred  to  by  us  last  week  (page  1515).     Mr. 

referring  on  the  5th  inst.  u>  the  danger  confront- 
ing the  R<  serve  System,  had  the  following  to  say,  according 
to  a  Washington  dispatch  i<>  the  New  York  "Commercial": 

There  is  gra\  e  danger  of  (he  Federal  Keserve.  System  going  down  because 
Of  loo  great  a  turnover  in  its  membership.  In  eight  years  six  men  have  loft 
the  Board.  .Members  of  the  Hoard  who  havo  made  themselves  unpopular 
have  been  unable  to  be  confirmed  by  the  Senate.  Accordingly,  tho  Amor- 
Ican  Bankers  Association  the  other  day  recommended  that  once  a  man  has 
been  appointed  by  the  President  and  confirmed  ho  may  be  reappointed 
w  Ithout  confirmation. 

Some  day  the  country  may  see  tho  Federal  Keserve  Board  headed  for  the 
rocks  unless  something  is  done  to  protect  its  members.  There  will  be 
Increasing  difficulty  in  getting  high  grade  men  to  accept  membership  on 
(lie  Hoard. 

The  same  paper  quotes  to  the  following  effect  Senator 
Glass,  of  Virginia,  one  of  the  members  of  the  Committee: 

You  might  as  well  talk  about  stopping  the  world  from  revolving  on  Its 
axis  as  to  get  the  United  States  Senate  to  surrender  its  prerogatives. 

From  the  "Journal  of  Commerce"  it  is  learned  that  Mr. 
Hue  predicted  the  disintegration  of  the  national  banking 
system  unless  action  was  taken  to  "equalize  the  privileges 
enjoyed  by  national  banks  with  those  enjoyed  by  State 
banks  and  trust  companies."  The  further  account  from 
Washington  Oct.  5  of  the  day's  hearing  was  reported  as 
follows  in  a  Washington  dispatch  to  the  "Journal  of  Com- 
merce." 

Advocates  of  changes  in  the  Federal  Keserve  Law  or  in  the  rules  and 
regulations  of  the  Federal  Reserve  Board,  designed  to  draw  in  as  many 
as  possible  of  the  non-member  banks  of  the  country,  received  no  encourage- 
ment from  either  Mr.  Rue  or  Mr.  Warburg.  Taking  issue  with  Eugene 
Meyer  Jr.  and  others  who  have  previously  testified,  Mr.  Warburg  declared 
the  small  banks  coming  in  "would  multiply  the  difficulties  of  the  Reserve 
System"  and  not  help  it  much.  "Purely  from  the  point  of  view  of  the 
strength  of  the  System"  he  said,  "it  is  stronger  without  them." 

Opposes  Larger  Returns. 

Mr.  Warburg  also  opposed  any  larger  distribution  of  earnings  than  is  now 
provided  for  by  the  6%  dividend.  If  higher  returns  were  paid  member 
banks,  he  expressed  the  belief  that  the  Federal  Reserve  Board  would  be 
attacked  for  profiteering ,  and  pointed  out  that  the  System  was  not  created 
to  be  a  money-making  organization.  As  a  suggestion  for  constructive 
improvement  in  the  System,  he  advocated  the  elimination  of  the  dual 
regulatory  and  examining  functions  of  the  Federal  Reserve  System  and  the 
Comptroller  of  the  Currency.  $i 

He  indorsed  the  resolution  adopted  by  the  American  Bankers  Association 
whereby  members  of  the  Federal  Reserve  Board,  once  having  been  confirmed 
by  the  Senate,  could  be  reappointed  by  the  President  without  referring  the 
matter  again  to  Congress.  Reciting  that  there  had  been  a  large  turnover 
in  the  membership  of  the  Board,  Mr.  Warburg  expressed  the  opinion  that 
there  should  be  greater  continuity  in  its  composition ,  adding  that  unless 
the  System  was  protected  from  recurring  "whacks"  by  Congress,  it  would 
meet  with  increasing  difficulties  in  getting  good  men. 

John  Miller  of  the  First  National  Bank  of  Richmond,  representing  the 
Fifth  District  on  the  advisory  council,  stated  chat  there  ought  to  be  at  least 
an  annual  gathering  of  member  banks  for  the  purpose  of  raising  their  en- 
thusiasm for  the  System  by  brushing  aside  misapprehensions  existing  as 
to  it.  He  favored  a  wiser  distribution  of  profits  if  there  were  any  after 
the  payment  of  a  tax  on  the  uncovered  portion  of  the  Federal  Reserve  notes 
among  members  on  the  basis  of  average  balances  maintained  by  the  banks. 

Mr.  Miller  said  the  existence  of  a  $200,000,000  surplus,  which  would  fall 
into  the  hands  of  the  Government  if  the  Federal  Reserve  System  were  broken 
up,  constituted  a  great  temptation  to  the  enemies  of  the  system  and  con- 
tended that,  inasmuch  as  Congress  had  contributed  less  than  $80,000 
toward  seating  up  the  system,  it  should  not  be  such  a  heavy  beneficiary 
in  the  earnings  of  the  system. 

Suggests  Changes. 

Conceding  that  while  his  proposals  were  "scientifically  unsound"  they 
were  "practically  sound,"  Mr.  Miller  suggested  changes  in  the  basis  of  com- 
puting reserves  which  member  banks  must  maintain  with  the  Federal  Re- 
serve Board .  The  first  was  that  a  member  bank  should  be  allowed  to  count 
cash  in  the  vault  as  one-tenth  or  some  such  percentage  of  the  reserve  balance. 
In  computing  reserve  requirements,  Mr.  Miller  suggested  that  the  member 
banks  should  be  allowed  to  deduct  from  liabilities  money  due  from  banks. 
If  these  concessions  were  made,  Mr.  Miller  said  it  might  serve  to  bring  more 
country  banks  into  the  system. 

Mr.  Rue  opposed  a  concerted  movement  to  bring  the  eligible  banks 
into  the  system. 

"It  is  doubtful,"  he  said,  "whether  any  additional  effort  should  be  made 
to  induce  non-member  banks  to  join  the  system.  Certainly  no  prssure 
should  be  brought  to  bear.  Time  will  prove  to  these  banks  the  advantages 
of  joining.  I  do  not  think  the  standards  of  the  Federal  Reserve  System 
should  be  lowered  to  get  them  in  now." 

Three  main  reasons  were  given  by  Mr.  Rue  why  State  banks  are  staying 
out  of  the  Federal  Reserve  System.  First,  the  loss  of  interest  on  deposits 
which  must  be  kept  in  the  Reserve  banks  and  the  inability  to  count  cash 
in  vaults  as  part  of  their  reserves:  second,  the  fact  that  non-member  banks 
can  get  practically  all  the  benefits  of  the  Federal  Reserve  through  cor- 
respondent banks  that  are  members;  and  third,  membership  in  the  system 
on  the  part  of  the  State  banks  makes  it  necessary  to  render  reports  and 
accounts  to  both  State  and  national  authorities. 

Would  Equalize  Privileges. 

The  correspondent  city  banks  handling  the  business  of  the  small  State 
banks  are  not  responsible  for  keeping  the  State  banks  out  of  the  system, 
according  to  Mr.  Rue.  "The  small  State  banks  have  a  presonal  relation- 
ship oftentimes  of  years'  standing  with  their  correspondent  city  banks 
which  they  could  not  hope  to  have  with  the  Federal  Reserve  banks. 

"Unless  something  is  done  to  equalize  the  privileges  enjoyed  by  national 
banks  with  those  of  the  State  banks  and  trust  companies,  the  disintegration 
of  the  national  bank  system  by  the  withdrawal  of  banks  from  the  national 
system  is  likely  to  take  place,"  he  concluded.     "There  is  little  if  any  ad- 


Oct.  13  1923.] 


THE    CHRONICLE 


1623 


vantage  now  for  a  bank  to  operate  under  a  national  charter,  and  when  sub- 
jected to  competition  from  State  banks  and  trust  companies  located  in  the 
same  community  and  having  greater  privileges,  their  position  becomes 
more  and  more  difficult ,  and  only  sentiment  holds  many  of  them  to-day  in 
the  national  system." 

During  Mr.  Rue's  testimony,  Representative  Strong  of  Kansas  com- 
plained that  many  of  the  banks  in  his  State  were  unable  to  use  the  Federal 
Reserve  facilities  because  their  paper  was  ineligible,  and  referred  to  "one- 
name  paper"  as  coming  within  the  class  of  this  paper.  When  it  was  pointed 
out  that  this  did  not  necessarily  prevent  its  being  rediscounted ,  he  said 
there  was  too  much  red  tape  incidental  to  filing  a  statement  such  as  was  re- 
quired . 

Taking  the  stand,  Mr.  Warburg  said  that  he  desired  to  state  that  no  loan 
below  $5,000  required  the  filing  of  a  statement  from  the  borrower. 

"The  standards  for  eligibility  of  paper  must  be  kept  up,"  he  said,  adding 
that  it  was  a  question  whether  the  small  bank  coming  in  would  help  the 
farmer.  The  small  banks  are  overloaned  most  of  the  time,  he  said,  and 
when  they  are  unable  to  accommodate  the  borrowers  blame  the  Federal 
Reserve  System.  In  response  to  a  question,  Mr.  Warburg  said  that  he 
believed  the  system  was  stronger  without  the  small  banks  and  said  that  his 
feeling  with  respect  to  recruiting  them  to  membership  was  that  "we  should 
not  be  impatient."  However,  he  added  that  the  door  should  be  kept  wide 
open  to  permit  them  to  come  in  when  they  see  it  is  to  their  advantage. 

Upholds  Bank  Practice. 
Mr.  Warburg  said  he  could  add  very  little  to  what  Mr.  Rue  had  assigned 
as  the  reasons  for  the  banks  not  coming  in,  and  defended  the  practices  of 
the  reserve  city  banks  in  acting  as  correspondents  for  them. 

Questioned  on  branch  banking,  Mr.  Warburg  said  unless  national  banks 
are  given  the  same  right  in  States  where  State  banks  are  permitted  to  estab- 
lish branches,  it  was  inevitable  that  they  would  undergo  a  conversion.  He 
said  he  couldn't  understand  why  Congress  should  be  obstinate  in  acting 
to  place  them  on  a  parity. 

Mr.  Warburg  said  he  was  "confused"  by  Attorney-General  Daugherty's 
opinion  on  branch  banking,  and  characterized  as  "a  very  extraordinary 
i  position"  the  holding  that  tellers'  windows  might  be  set  up,  provided  they 
i  should  be  limited  to  receiving  deposits  and  cashing  checks. 

Mr.  Warburg  touched  upon  the  note  issue,  contending  that  the  outstand- 
ing Federal  Reserve  notes,  amounting  to  $2,200,000,000,  represented  the 
commercial  requirements  of  the  country,  and  expressing  the  belief  that 
"prices  make  note  issues,  and  not  note  issues  prices."  Only  $800,000,000 
of  the  notes  in  circulation  are  backed  by  commercial  paper ,  he  said ,  the  rest 
being  backed  by  gold. 

Answering  questions  concerning  the  effect  of  discount  rates  upon  busi- 
ness, Mr.  Warburg  expressed  the  belief  that  the  Federal  Reserve  Board 
could  advance  rates  a  good  deal  without  affecting  the  situation  unless  the 
mental  reaction  were  taken  into  consideration.  The  Board  could  raise 
them  to  5M%  without  affecting  the  credit  situation  otherwise,  he  said. 

Open  Market  Operations. 

Representative  Wingo  sought  to  gain  the  admission  from  Mr.  Warburg 
that  open  market  operations  of  the  Board  had  a  greater  effect  upon  the 
situation  than  that  produced  by  changing  the  rediscount  rates.  Mr. 
Warburg  conceded  that  the  operations  had  a  "more  precise  effect,"  but 
would  not  go  further. 

The  withdrawal  of  banks  from  the  national  system  does  not  mean  that 
they  would  leave  the  Federal  Reserve  System,  Mr.  Warburg  said.  At 
this  juncture  he  pleaded  for  more  consideration  of  officials  of  the  Federal 
Reserve  banks,  contending  that  they  had  been  "attacked  unfairly"  by 
members  of  Congress.  Many  are  serving  for  far  less  than  they  can  obtain 
from  outside  banks,  he  said,  and  alluded  to  the  fact  that  the  capital  for 
setting  up  the  System  was  supplied  by  the  member  banks  and  not  by 
Congress.  He  said  that  he  was  opposed  to  increasing  the  6%  dividends 
because  the  System  would  be  charged  with  profiteering. 

Senator  Glass  of  Virginia  interrupted  to  state  that,  while  the  impression 
had  become  current  that  the  System  had  made  enormous  profits,  the 
large  gross  earnings  were  due  to  expansion  of  business  and  not  to  increase 
in  rediscount  rates. 

Representative  Wingo  defended  the  interest  of  Congress  in  the  Reserve 
System,  stating  that  it  had  the  right  to  control  it.  "To  supervise,  not 
control,"  Senator  Glass  corrected.  "The  Government  is  not  an  interloper 
but  a  beneficiary."  Mr.  Warburg  stated  that  the  System  had  been 
drawn  up  so  that  it  could  be  kept  out  of  politics,  and  for  this  reason  was 
not  designed  to  make  money. 

Opposes  Dual  System 

Responding  to  Chairman  McFadden's  request  for  constructive  sug- 
gestions, Mr.  Warburg  said  the  member  banks  should  be  spared  from 
the  continuance  of  the  dual  system  of  comptrollers  where  "two  authorities 
are  trying  to  run  one  system."  Comptroller  Dawes'  objections  to  placing 
the  Comptroller's  office  under  the  Federal  Reserve  Board  were  recited, 
but  Mr.  Warburg  said  he  saw  no  reason  for  perpetuating  the  System  where 
two  offices  give  different  opinions,  although  he  was  not  opposed  to  pre- 
serving the  entity  of  the  Comptroller  of  the  Currency. 

Discussing  the  need  for  greater  continuity  in  the  membership  of  the 
Federal  Reserve  Board,  Mr.  Warburg  said:  "We  are  really  going  down 
because  the  System  is  not  properly  protected  by  Congress."  It  is  a  target 
for  constant  "whacks,"  he  said,  and  declared  able  men  who  have  made 
themselves  unpopular  with  members  of  the  Senate  cannot  be  reappointed. 
He  expressed  favor  of  the  plan  to  permit  the  President  to  reappoint  a 
member  without  referring  to  Congress,  but  there  was  an  emphatic  agreement 
on  the  part  of  Senator  Glass  and  the  three  Representatives  that  the  Senate 
would  never  give  up  any  of  its  prerogatives. 

After  stating  that  the  System  was  "headed  for  the  rocks  unless  some- 
thing is  done  by  Congress  to  protect  it,"  Mr.  Warburg  concluded  his 
testimony. 

With  the  conclusion  of  the  hearings  on  the  5th  inst.  the 
Committee  adjourned  until  the  9th  inst.;  on  that  day 
.representatives  of  bankers'  associations  and  Federal  Reserve 
districts  in  various  parts  of  the  country  suggested  to  the 
Committee  methods  for  improving  and  enlarging  the  Reserve 
System.     The  Associated  Press  stated: 

Waldo  Newcomer  of  Baltimore,  speaking  for  a  committee  of  the  American 
Bankers  Association,  gave  six  reasons  for  failure  of  State  banks  and  trust 
companies  to  enter  the  organization.  They  were,  he  said,  inadequate 
returns  on  stock  which  member  banks  here  required  to  take  in  the  Federal 
Reserve  System,  loss  of  interest  on  reserve  balances,  lack  of  eligible  paper, 
the  requirements  for  statements  and  other  formalities,  the  sufficiency  of 
accommodations  obtained  by  non-member  banks  from  their  correspondents 
and  resentment  against  apparent  attempts  to  force  them  into  the  System. 

Mr.  Newcomer  declared  the  Federal  Reserve  System  was  fundamentally 
sound,  but  opposed  the  establishment  of  agencies  or  branches  in  Cuba,  or 
other  foreign  countries.     He  protested  against  what  he  termed  class  dis- 


crimination in  the  selection  of  the  personnel  of  the  Federal  Reserve  Board 
and  insisted  that  there  should  be  continuity  in  the  membership,  with  the 
President  permitted  to  reappoint  members  without  subjecting  them  to 
confirmation  by  the  Senate.  He  also  would  have  the  Board  appoint  its 
Governor  instead  of  having  that  officer  selected  by  the  President. 

A  great  deal  could  be  accomplished,  continued  Mr.  Newcomer,  in  remov- 
ing the  opposition  of  the  small  banks  to  membership  in  the  System,  he  said, 
should  the  Government  guarantee  6%  interest  on  the  stock  of  the  Federal 
Reserve  System,  to  which  members  are  required  to  subscribe. 

Large  national  banks  had  left  the  System,  he  stated,  to  meet  the  competi- 
tion of  State  banks  and  not  because  of  opposition  to  any  of  the  requirements 
of  the  System.  He  was  opposed,  he  said,  to  holding  out  any  inducement  to 
small  banks  to  bring  them  into  the  System  unless  the  inducements  were 
sufficient  to  bring  all  of  them  in. 

Oscar  Wells,  Vice-President  of  the  American  Bankers  Association,  told 
the  committee  that  some  country  banks  were  opposed  to  the  Federal  Re- 
serve System  because  they  believed  it  embodied  the  objections  they  had 
against  branch  banking. 

R.  F.  McNally,  Vice-President  of  the  National  Bank  of  Commerce  of 
St.  Louis,  who  represented  the  Association  of  Reserve  City  Bankers,  pro- 
posed that  50  %  of  the  profits  of  the  Federal  Reserve  banks  should  be  set 
aside  annually  until  a  fund  of  $100,000,000  had  been  raised.  This  fund, 
he  said,  should  be  maintained  for  use  by  the  Federal  Reserve  Bo^rd  to  aid 
banks  which  had  become  "waterlogged." 

Resolutions  adopted  by  the  banks  of  the  First  Federal  Reserve  District, 
composed  of  New  England  States,  were  presented  to  the  committee.  The 
New  England  bankers  said  increased  membership  could  be  obtained  by  pro- 
viding that  members  in  towns  where  there  is  no  Federal  Reserve  bank  or 
branch  might  carry  not  to  exceed  one-third  of  their  required  reserve  in  then- 
vaults  in  the  shape  of  Federal  Reserve  notes  issued  through  their  own 
Federal  Reserve  banks. 

Other  changes  they  recommended  would  provide  that  Federal  Reserve 
banks  pay  a  uniform  tax  of  2%  to  the  Government,  to  be  a  first  charge, 
taking  precedence  of  cumulative  dividends,  and  to  be  levied  upon  that 
portion  of  the  Federal  Reserve  note  issues  outstanding  which  is  not  specially 
covered  by  gold  reserve.  After  member  banks  had  provided  a  reasonable 
contingent  reserve  they  should  be  required,  the  delegation  said,  to  pay  into 
the  Treasury  the  amount  in  which  their  surplus  exceeded  100%  of  their 
subscribed  capital,  and  should  not  be  permitted  to  make  any  further  addi- 
tions to  their  surplus  except  in  cases  where  it  became  imperative. 

On  the  10th  inst.  Frederick  A.  Delano,  former  member 
of  the  Federal  Reserve  Board,  and  a  director  of  the  Federal 
Reserve  Bank  of  Richmond,  suggested,  according  to  the 
New  York  "Commercial,"  that  the  committee  take  steps  to 
bring  about  a  conference  between  Federal  and  State  banking 
authorities  Avith  a  view  to  the  preparation  of  an  up-to-date 
uniform  codei  We  quote  further  from  the  "Commercial" 
as  follows: 

There  is  something  wrong  with  a  banking  system,  Mr.  Delano  said, 
which  has  permitted  several  hundred  failures  to  take  place  within  the  past 
few  years.  Steps  should  be  taken,  he  declared,  to  make  such  failures  im- 
possible. 

Mr.  Delano  said  that  the  National  Bank  Act  in  particular  needs  a  thorough 
revision,  being  obsolete  in  many  respects.  He  said  that  the  Federal  Re- 
serve Act  is  sound  and  needs  no  radical  changes. 

Discusses  Non-Members. 

Discussing  proposals  to  induce  non-member  banks  to  come  into  the  Fed- 
eral Reserve  System,  Mr.  Delano  said  that  he  believed  it  was  a  mistake  to 
reduce  the  minimum  capital  of  eligible  banks  to  $15,000  and  that  the  public 
is  injured  by  encouraging  the  existence  of  weak  banks.  He  proposed  that 
either  capital  requirements  should  be  raised  or  else  banks  should  be  permitted 
to  form  branches  within  a  county  so  as  to  get  added  strength  through  di- 
versity of  business.  Dependence  of  many  banks  upon  a  single  industry, 
he  said,  has  proved  a  serious  cause  of  weakness. 

As  a  means  of  inducing  non-member  banks  to  enter  the  Federal  Reserve 
System  Mr.  Delano  said  ti  might  be  wise  to  give  member  banks  an  oppor- 
tunity for  earnings  greater  than  the  present  6%  dividends  paid  by  Federal 
Reserve  banks  on  stock  held  by  members. 

"I  am  a  great  believer  in  the  Federal  Reserve  System,"  said  Mr.  Delano. 
'I  have  no  general  criticisms  against  the  system.  It  is  not  because  anything 
is  wrong  with  the  system  tht  State  banks  do  not  join.  The  big  eligible 
State  banks  find  it  to  their  advantage  to  join  the  system  but  there  is  a  host 
of  small  banks  that  can  get  practically  all  the  benefits  of  the  system  without 
joining  and  while  this  is  true  they  won't  join. 

"I  would  not  have  the  Federal  Reserve  Banks  pay  interest  on  reserve 
balances.  It  doesn't  take  much  calculation  to  show  that  the  banks  couldn't 
stand   it. 

Would  Divide  Surplus. 

"I  do  think  there  is  something  to  be  said  in  favor  of  giving  member 
banks  an  interest  in  the  profits  of  Federal  Reserve  banks  above  the  bare 
6%  which  they  now  get.  Membership  in  the  system  would  be  more 
attractive  if  you  could  see  your  way  clear  to  allowing  the  banks  to  get  a 
share  of  the  profits  which  now  go  to  the  Government  in  the  form  of  a 
franchise  tax.  I  have  thought  of  dividing  the  surplus  earnings  equally  be- 
tween the  banks  and  the  Government.  I  think  it  will  be  found  that  in 
normal  times  the  Federal  Reserve  banks  will  barely  pay  the  6%.  But  in 
abnormal  times  they  will  make  more  money." 

Mr.  Delano  said  that  he  believed  it  to  be  true  that  the  fact  that  surplus 
earnings  of  Federal  Reserve  banks  go  to  the  Government  was  an  inducement 
to  extravagance  by  the  management  of  these  banks. 

The  following  is  from  the  Oct.  10  dispatch  to  the  "Jour- 
nal of  Commerce": 

F.  R.  Jones,  representing  the  Georgia  Bankers'  Association  and  the 
National  State  Bankers'  Protective  Association,  informed  the  committee 
that  the  outside  banks  were  "not  interested"  in  joining  the  system  and 
desired  to  bo  let  alone.  He  was  engaged  in  a  spirited  controversy  by 
Senator  Carter  Glass  of  Virginia,  when  the  question  of  par  collection  was 
brought  within  the  scope  of  the  Committee,  as  ho  charged  that  it  had  been 
adopted  by  Congress  as  the  result  of  falso  representations. 

Perhaps  the  most  lively  incident  that  has  developed  thus  far  during  the 
hearing  came  late  this  afternoon,  when  Mr.  Jones,  speaking  for  the  Georgia 
State  bankers  and  other  groups  of  bankers  opposed  to  the  par  collection 
system,  asserted  that  par  collection  had  been  put  over  on  Congress  through 
falso  representations.  This  was  vigorously  challenged  by  Senator  Glass, 
who,  as  a  member  of  the  House  of  Representatives,  succeeded  in  having  par 
collection  adopted.  Mr.  Jones  said  that  there  had  been  a  hundred-year 
battle  raging  between  the  two  groups  favoring  State  and  national  control 
of  the  banking  system,  and  declared  that  par  collection  had  been  con- 
ceived as  a  means  of  giving  those  favoring  national  control  the  upper  hand. 
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m  tii.- Mini  mb«  induced   to  Join  the  system,  there  must 

Mr  Joni  -  -  ild.     lr  the  psi  collection 

.,■,.  .tlon  i'\  i;.|.n  s,ni..ii\<- 

the  pari  of  the  smaller 

:  The)   nave  an  Idea  that    i  good  '»">>   mistakes" 

i  during  the  nasi  fen  years, 
madid  lint  the  s> -1.111  i-  ill  rlgbJ  now. 

i,t  ■  question  from  Senator  Glass  as  to  "what  some 

Mr  Jones  said  that  theefforl  madebj  Governor 

u     p    ,.     Harding  and  bj   Senator  Glass  to  sho*   that  there  had  been  a 

.,„  „,  business,  by  adding  a  1600,000.000  Increase  In 

100.000  lii  Federal  Reserve  note  Issues  to  obtain  tins 

...  »t  ,,ii  convincing.     Senator  Glass  challenged  him  to 

j  of  the  ngures  he  had  marshaled  In  his  widely  circulated 

•h  in  defense  ..f  the  Federal  Reserve  System,  declaring  that  no  one 

kble  t»  -how  tint  they  were  wrong. 

M-    J..„.     ,t   the  -t.irt  of  his  testimony,  explained  that   the  protective 

asatx-i.it ion  had  been  created  to  fight   par  collection  and   was  composed 

ehtaflj  of  small  banks  m  the  agricultural  districts  of  the  south  and  West. 

These  ImmU    he  said,   ire  not  Interested  In  the  Federal  Resevre  System, 

because  they  do  not  think  it  would  be  In  their  interest  to  join. 

The  committee  has  not  yet  determined  whether  it  will  leave  Washington 
to  get  first-hand  information  In  the  agricultural  districts  as  to  why  eligible 

banks  do   not   join   the   System. 

The  branch  bank  question,  which  we  indicate  above,  was 
one  of  the  matters  injected  into  the  hearing,  came  before  the 
Joint  Committee  with  the  start  of  its  inquiry  on  the  2d, 
when  D.  R.  Crissinger,  Governor  of  the  Federal  Reserve 
Board,  in  indicating  why  small  banks  remain  out  of  the 
Res  3j  Btem,  advocated  a  change  in  the  law  which  would 

place  national  banks  on  a  par  with  State  banks  in  cities 
where  tin-  State  laws  permit  branch  banking.  The  "Jour- 
nal of  Commerce"  of  the  3d  inst.,  speaking  with  regard  to 
this,   said: 

reraor  Orissinger  declared  that  the  present  limited  membership  had  not 
particularly  effected  the  Federal  Reserve  System,  except  that  it  had  retarded 
the  i  of  credit  to  the  borrowers.     He  stated  that  the  small  banks  gen- 

era! i  four  reasons  for  not  joining  the  System :     First,  because  the 

Federal  Reserve  System  did  not  pay  interest  on  reserves;  second,  it  does  not 
pay  enough  dividends;  third,  the  resources  of  the  banks  are  not  such  as 
would  make  them  eligible  ;  and  fourth,  the  banks  have  a  theory  that  there 
is  too  much  red  tape  incidental  to  holding  membership  in  the  System.  There 
appeared  to  be  a  general  agreement  on  all  sides  as  to  the  reasons  for  the 
banks  staying  out. 

Loss  in  Gold  Reserve. 

While  the  Governor  professed  that  there  was  little  likelihood,  under  pre- 
vailing conditions,  of  all  outside  banks  coming  in,  he  presented  figures  show- 
ing that  if  all  eligible  banks  were  admitted  to  membership  there  would  be  a 
loss  in  the  gold  reserve  and  the  banks  would  have  to  borrow  $400,000,- 
000  to  come  up  to  the  requirements. 

"On  the  basis  of  our  present  combined  deposit  and  note  liability,  totaling 
$4.19S,9S1,000,  a  loss  of  $1, 000,000,000  gold  from  our  present  reserve  ($3,- 
ls7, r,6.5,000  gold  and  lawful  money)  would  reduce  the  reserve  ratio  from  the 
present  figure,  75.9%  to  about  52.1%,"  Governor  Crissinger  said. 

An  increase  of  $40,600,000  in  the  paid-up  capital  stocks  would  be  neces- 
sary if  all  eligible  banks  joined,  while  the  estimated  increase  in  reserve  de- 
posits he  figured  at  $422,000,000.  To  meet  the  Reserve  Board  requirements, 
the  banks  would  ultimately  have  to  make  payment  in  cash  or  by  borrowing 
from  the  Federal  Reserve  bunks.  If  payments  were  made  by  borrowing, 
earning  assets  would  be  increased  by  about  $460,000,000,  which  at  4%% 
would  produce  an  annual  income  of  about  $20,000,000. 

Reciting  that  all  non-member  State  banks,  including  stock  savings  banks 
and  loan  and  trust  companies,  carried  $316,000,000  cash  in  vault,  or  3.2% 
of  their  total  demand  and  time  deposits,  while  national  banks  had  2%%, 
Governor  Crissinger  said  it  was  estimated  that  7%  of  $316,000,000,  or  $22,- 
000,000  might  be  paid  in  cash. 

Might  Accumulate  Cash. 

"If  the  smaller  banks  were  to  join  the  System,"  the  Governor  said,  "they 
might  find  it  possible  to  accumulate  a  certain  amount  of  cash  from  current 
operations  and  use  it  in  payment  of  their  capital  stock  and  reserve  bal- 
ance requirements  at  the  Federal  Reserve  banks.  The  total  amount  of  cash 
to  be  withdrawn  from  circulation,  however,  would  be  relatively  small,  prob- 
ably not  in  excess  of  $50,000,000,  and  this  amount,  added  to  the  $22,000,000, 
which  could  possibly  be  spared  from  their  vaults,  would  make  available  about 
sTi  1,000,000  in  cash,  which  could  be  used  in  making  payments  to  the  Re- 
serve banks.  This  amount  deducted  from  the  total  payment  on  account  of 
capital  stock  and  reserve  balance  requirements,  estimated  at  $460,000,000, 
would  still  leave  approximately  $400,000,000  to  be  borrowed  from  the  Fed- 
eral Reserve  banks." 

Governor  Crissinger  declared  that  while  it  had  been  thought  more  banks 
might  be  brought  into  the  System  by  lowering  the  capital  requirements,  there 
had  been  just  one  application  since  Congress,  at  the  last  session,  reduced 
them.  He  said  each  of  the  twelve  regional  banks  was  making  an  organized 
effort  to  attract  the  outside  banks. 

The  limited  membership,  he  said,  affects  the  borrowers  and  impedes  the 
service  to  users,  explaining  that  non-member  banks  borrow  from  member 
banks  and  force  the  rates  of  interest  up,  because  if  member  banks  rediscount 
at  4Vi%  from  the  Federal  Reserve  Board  and  then  make  loans  to  non-mem- 
ber banks  they  always  charge  something  for  this  accommodation. 

The  Governor  told  Senator  Glass  that  the  expense  of  this  System,  however, 
was  wholly  upon  the  borrower.  He  agreed  with  Senator  Glass  that  the  three 
major  reasons  for  the  banks  not  joining  were  that  they  preferred  not  to 
impound  their  reserves  without  interest,  when  they  might  obtain  2%  from 
correspondent  banks  ;  preferred  not  to  incur  overhead  expenses,  when  they 
could  get  Federal  Reserve  System  facilities  through  their  correspondents, 
and  that  they  did  not  want  to  be  harrassed  by  the  strict  scrutiny  and  exam- 
ination of  the  Comptroller's  office. 

System  Handicapped. 

Mr.  Crissinger  said  that  the  System  was  handicapped  by  State  banks  per- 
suading the  smaller  banks  to  hold  aloof.  The  "worst  enemies"  of  the  Sys- 
tem, he  stated,  were  the  big  banks  which  discouraged  smaller  banks  from 
coming  in  so  that  they  might  build  up  large  reserve  balances. 

Asked  whether  he  thought  it  was  desirable  to  have  all  of  the  outside  banks 
in  the  System,  Governor  Crissinger  declared  that  some  were  "distinctly  de- 
sirable," but  that  he  doubted  if  one-half  of  them  could  pass  the  required 
examinations.  At  this  juncture  Representative  Wingo  of  Arkansas  put  a 
running  fire  of  questions  to  Governor  Crissinger,  asking  him  if  he  had  heard 


of  "unfriendlj  espionage"  on  the  pari  of  the  Hoard  on  banks,  if  reprisals 

had  not  been  made  against   hanks  which  critic!  ed  the  officials,  and  there 

i,:,,l  ,„„  bi  panting  accommodations.     The  questions  failed 

i-,v  fire  because  the  Qovemoi  said  he  knew  nothing  of  the  alleged  Incl- 

arnor  Orissinger  said  thai  he  would  recommend  ••some  slight  changes" 
in  the  law  and  then  i....k  up  the  question  oi  branch  banking.  He  declared 
that   the  national   banking  system,   the  structure  upon  which   the   Federal 

i   was  built,   would  be  a   thing  of  the  past  if  the   laws  were  not 
:    SOmewhal    tO    offset    the   greater    freedom    and    privileges    accorded 

bj  the  st.ites.  lie  favored  a  change  In  the  Interlocking  directorate  law,  de- 
claring that  the  system  was  threatened  with  the  loss  of  one  of  its  largest 

New  \ork  hanks  on  BCCOUnl  of  this  inhibition.  It  would  be  well  if  depart- 
mental hanking,  such  as  is  permitted  under  the  California  statute  were  per- 
mitted, he  declared,  and  suggested  that  the  law  might  be  amended  to  prevent 
the  sale  of  national  bank  charters,  under  certain  conditions. 

The  real  menace  to  the  National  banking  system  was  declared  by  Mr. 
Crissinger  to  be  that  growing  out  of  the  action  of  Slates  in  permitting  banks 
under  their  charter  t.i  establish  branches,  while  this  right  is  denied  national 
banks. 

In  closing  Governor  Crissinger  presented  letters  from  the  Governors  of  the 
twelve  regional  hanks,  in  which  they  set  forth  their  views  as  to  how  the 
hanks  might  be  attracted.  They  were  almost  unanimous  in  opposing  any 
concerted  movement  to  bring  the  banks  in  the  System.  At  the  same  time 
nearly  all  of  them  expressed  the  belief  that  there  should  be  a  more  equitable 
distribution  of  earnings  of  the  Federal  Reserve  System. 

W.  P.  G.  Harding,  former  Governor  of  the  Board,  and  now  Governor  of  the 
Boston  bank,  said  there  was  strong  sentiment  in  New  England  for  changing 
the  provisions  of  Section  7.  J.  H.  Case,  Deputy  Governor  of  the  New  York 
bank,  said  he  was  in  favor  of  payment  of  additional  dividends  upon  Federal 
Reserve  bank  stock,  when,  and  if  earnings  warrant.  Governor  Seay,  of  the 
Richmond  Bank,  came  out  for  a  greater  participation  in  earnings,  while 
other  Governors  echoed  these  sentiments. 

Opposes  Interest  on  Reserve. 

Governor  Harding  said  that  sentiment  in  New  England  favoring  the  pay- 
ment of  interest  on  reserve  deposits  had  been  dissipated  by  the  realization 
that  such  a  system  would  require  the  Board,  in  order  to  increase  its  earn- 
ings, to  engage  so  extensively  in  open  market  operations  as  to  put  it  in 
active  competition  with  the  banks. 

"New  England  is  in  favor  of  an  amendment  to  Section  7  which  would  pro- 
vide, first,  for  the  payment  to  the  Government  of  a  specific  tax  by  Federal 
Reserve  banks,  a  tax  based  upon  the  uncovered  portion  of  Federal  Reserve 
notes  outstanding,  which  is  after  all  the  Government's  real  contribution  to 
the  System,"  Governor  Harding  wrote. 

Vice-Governor  Piatt  of  the  Federal  Reserve  Board  testified  later,  coming 
out  in  favor  of  branch  banking,  departmental  banking  and  a  change  in  the 
interlocking  directoiate  law. 

The  views  before  the  committee  on  the  3d  inst.  of  Comp- 
troller of  the  Currency  Henry  M.  Dawes,  who  made  known 
the  issuance  of  the  Attorney-General's  ruling  on  branches  of 
national  banks,  were  given  by  us  last  week.  Charles  S. 
Hamlin,  one  of  the  members  of  the  Federal  Reserve  Board, 
was  also  heard  by  the  committee  on  the  3d  inst.,  and  ac- 
cording to  the  New  York  "Times,"  he  said  that  5S%  of  the 
eligible  banks  of  the  country  were  not  members  of  the  Fed- 
eral Reserve  System,  and  that  these  banks,  numbering  13,- 
881,  represented  25%  of  the  country's  resources.  He  said  it 
was  desirable  that  these  banks  should  be  members  of  the 
System  and  that  some  inducement  ought  to  be  found  to  at- 
tract them.    The  "Times"  account  continues  : 

Suggestions  advanced  to  capture  the  "State  banks  included : 

Permitting  banks  to  deduct  outstanding  checks  in  process  of  collection  in 
making  up  their  gross  deposits. 

Give  member  banks  a  larger  share  in  the  Federal  Reserve  Bank's  profits 
over  6%. 

The  imposition  of  a  tax  on  uncovered  Federal  Reserve  notes. 

Senator  Glass,  who  is  a  member  of  the  committee,  said  that  there  appeared 
to  be  very  little,  if  anything,  that  Congress  might  do  to  make  it  more  at- 
tractive for  State  banks  to  associate  themselves  with  the  Federal  Reserve. 

Eugene  Meyer,  Jr.,  Managing  Director  of  the  War  Finance 
Corporation,  was  heard  by  the  committee  on  the  4th  inst. 
From  the  New  York  "Commercial"  we  take  the  following 
regarding  the  presentation  of  his  views : 

Amendments  to  the  law  are  not  needed  but  rather  a  better  administration 
of  law,  declared  Mr.  Meyer,  who  expressed  the  opinion  that  the  agricultural 
credit  crisis  of  1920  and  1921  could  have  been  met  to  much  better  advantage 
if  all  the  eligible  non-member  banks,  numbering  nearly  10,000,  had  been 
members  of  the  Federal  Reserve  System. 

Basing  his  judgment  on  the  successful  efforts  of  the  War  Finance  Corpora- 
tion to  secure  the  co-operation  of  the  banking  interests  of  the  country,  Mr. 
Meyer  said  he  believed  that  the  bankers  now  outside  the  Federal  Reserve 
System  could  be  appealed  to  on  the  ground  of  broad  public  interest  to  come 
in. 

Says  They  Aren't  Wanted. 

Mr.  Meyer  said  he  understood  that  at  least  one  Governor  of  a  Federal  Re- 
serve bank  had  declared  that  the  non-member  country  banks  were  not  wanted 
in  the  System.  Representative  McFadden  of  Pennsylvania,  Chairman  of  the 
Joint  Committee,  interrupted  to  state  that  a  Governor  of  a  Federal  Reserve 
bank  had  made  such  a  statement  to  him  within  the  past  week.  Mr.  Mc- 
Fadden and  Representative  Wingo,  of  Arkansas,  both  charged  that  there 
have  been  influences  at  work  to  keep  bankers  from  participating  in  the  pres- 
ent investigation  of  the  reasons  why  non-member  banks  have  not  joined  the 
Federal  Reserve  System. 

We  also  quote  from  the  "Journal  of  Commerce"  the  fol- 
lowing : 

Favors  Larger  Membership. 
As  Mr.  Meyer  is  reputed  to  have  been  the  author  of  the  inquiry,  there  was 
some  interest  in  his  testimony.  Asked  for  specific  suggestions,  as  to  how 
the  non-member  banks  might  be  brought  in,  Mr.  Meyer  said  that  the  recruit- 
ing of  the  bank  to  membership  was  "a  matter  of  administration  principally" 
and  advocated  the  Federal  Reserve  Board  getting  in  direct  contact  with  the 
American  Bankers  Association,  the  State  bankers'  associations  and  the  State 
superintendents  of  banking  to  find  out  why  the  eligible  banks  would  not 
come  in  and  to  show  them  that  it  would  be  to  their  advantage  to  have  a 
direct  rather  than  an  indirect  rediscounting  system. 
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He  declined  to  offer  specific  suggestions  of  changes  in  administration  that 
would  bring  the  banks  in,  but  repeated  his  belief  that  the  effectiveness  of 
the  banking  laws  depended  on  the  way  in  which  they  were  administrated. 

The  operations  of  the  War  Finance  Corporation,  of  which  Mr.  Meyer  is 
the  active  head,  were  reviewed.  Mr.  Meyer  said  that  two-thirds  of  all  the 
loans  made  by  the  corporation  to  meet  the  needs  growing  out  of  the  agricul- 
tural depression  had  been  made  to  non-members,  while  only  one-third  of  the 
loans  had  gone  to  member  banks.  This  demonstrated,  he  said,  that  the  non- 
member  banks  in  an  emergency  could  not  get  the  accommodations  through 
the  indirect  rediscount  system  and  was  a  strong  argument  for  the  Federal 
Reserve  System. 

Presents  Compilation. 

Mr.  Meyer  presented  a  compilation  showing  the  capital  stock  and  aggre- 
gate resources  of  the  member  banks  and  of  those  which  had  not  come  into 
the  system,  and  declared  that  while  some  of  the  members  of  the  Federal 
Reserve  Board  and  some  Governors  of  the  regional  banks  were  doubtful  as 
to  the  desirability  of  having  all  the  eligible  banks  take  out  membership  it 
was  desirable  that  all  of  them  should  come  in.  In,  the  six  great  corn  raising 
States  in  the  Middle  West,  Mr.  Meyer  said,  banks  eligible  for  membership 
had  capital  stock  totaling  $315,000,000  and  aggregate  resources  of  $2,554,- 
000,000. 

At  this  juncture,  Representative  Wingo  of  Arkansas  asked  Mr.  Meyer  if  he 
had  not  advocated  the  lowering  of  the  capital  requirements  of  country  banks 
as  a  means  of  inducing  them  to  join  the  Federal  Reserve  System.  Mr.  Meyer 
said  that  he  had  urged  this,  but  when  asked  how  many  had  come  in  re- 
sponded by  stating  that  he  did  not  know. 

The  Reserve  city  banks,  by  acting  as  correspondents  for  the  small  country 
banks  and  paying  interest  on  the  balances  which  they  keep  on  deposit,  are 
defeating  the  objects  of  the  Federal  Reserve  Systm,  Mr.  Meyer  said.  The 
object  of  the  Act  was  to  mobilize  the  reserve  resources  of  the  country  so  that 
they  might  be  available  for  various  sections  of  the  country  where  credit  was 
needed,  Mr.  Meyer  said.  "And  to  free  the  country  banks  from  the  tyranny 
of  the  large  correspondent  banks,"  Senator  Carter  Glass  of  Virginia  added. 
Whole  Structure  Involved. 

As  the  consequence  of  the  present  system,  Mr.  Meyer  said,  the  whole  bank- 
ing structure  of  this  country  was  involved,  and  a  more  scattered  and  com- 
plicated banking  system  was  being  set  up.  While  some  of  the  members  of 
the  committee  expressed  the  belief  that  the  Reserve  city  banks  would  not 
give  up  these  balances,  Mr.  Meyer  thought  that  a  great  deal  might  be  ac- 
complished if  the  Federal  Reserve  Board  would  take  steps  to  bring  an  end 
to  the  practice. 

Criticisms  made  by  Representative  Strong  as  to  the  failure  of  the  com- 
mittee to  find  out  specifically  why  the  country  banks  were  not  joining  were 
met  by  a  statement  from  Mr.  McFadden,  who  said  the  program  called  for  the 
appearance  before  the  committee  of  representatives  of  the  country  bankers, 
the  advisory  council  of  the  American  Bankers  Association,  the  farm  organiza- 
tions and  other  groups  which  would  be  able  to  give  first  hand  information. 

The  proposed  inquiry  was  referred  to  in  our  issue  of  Sept. 
29,  page  1412. 


Federal  Government  Preparing  to  Intervene  in  Missouri 

Branch  Bank  Proceedings — Statement  by  Treasury 

Department  on  Attorney-General  Daugherty's 

Ruling. 

Notice  to  the  effect  that  the  Federal  Government  is 
preparing  to  intervene  in  the  branch  bank  proceedings  which 
started  in  Missouri  and  has  assumed  national  importance, 
was  contained  in  a  telegram  received  on  Oct.  9  by  Attorney- 
General  J.  W.  Barrett  of  Missouri  from  James  M.  Beck, 
Solicitor-General  of  the  United  States,  according  to  Asso- 
ciated Press  advices  from  Jefferson  City  (Mo.)  Oct.  9, 
which  stated  furiyher: 

This  action  follows  the  opinion  last  week  by  Attorney-General  Daugherty 
that  the  law  did  not  permit  national  banks  to  have  branches  and  the  state- 
ment by  Comptroller  Dawes  that  he  would  not  permit  any  outside  agency 
whatever  for  national  banks  in  those  States  where  the  State  banks  are  not 
allowed  to  have  branches. 

The  fight  against  branch  banking  was  started  by  Attorney-General  Barrett 
of  Missouri  more  than  a  year  ago,  in  an  opinion  holding  that  the  First 
National  Bank  in  St.  Louis  could  not  open  a  branch  office. 

Attorney-Generals  of  fifteen  other  States  have  intervened  in  the  Missouri 
suit,  while  on  the  other  side  all  of  the  national  banks  in  the  country  which 
have  branches  have  taken  a  hand. 

The  case  is  set  for  argument  before  the  United  States  Supreme  Court 
on  Nov.  12. 

At  the  same  time  a  Washington  dispatch  to  the  New  York 
"Herald"  stated: 

In  arguments  to  be  heard  soon  before  the  Supreme  Court  on  branch  bank- 
ing the  Government  will  deny  the  right  of  States  to  regulate  the  banks  in 
the  Federal  Reserve  System.  This  was  said  to  be  one  of  the  objects  of  an 
intervention  plan  announced  to-day  by  the  Government  in  a  test  case  from 
Missouri. 

The  ruling  of  Attorney-General  Daugherty  was  referred 
to  at  length  in  our  issue  of  Saturday  last,  page  1515. 

According  to  the  Washington  (D.  C.)  "Post"  of  the  9th 
inst.,  conflicting  views  among  bankers  regarding  the  opinion 
of  the  Attorney-General  on  branch  banking  called  forth  an 
official  statement  at  the  Treasury,  pointing  out  the  status 
of  existing  branches  and  the  effect  of  the  ruling  on  such 
operations  in  the  future  on  the  part  of  national  banks.  The 
situation  in  the  District  of  Columbia  is  stressed  particularly, 
says  the  paper  quoted,  which  gives  as  follows  the  statement 
issued  by  the  Treasury  Department: 

The  opinion  of  the  Attorney-General  did  not  and  could  not  abrogate  any 
specific  provision  of  the  Federal  statutes.  The  amendment  to  the  National 
Bank  Act  of  1865,  which  permits  a  State  bank  having  branches  to  become  a 
national  bank  and  elect  to  retain  its  branches  remains  in  full  force  and  ef- 
fect and  branches  of  this  character  in  operation  by  national  banks  are  not 
in  any  way  affected  by  the  opinion  of  the  Attorney- General. 

Likewise  as  to  the  amendment  of  1918,  permitting  the  consolidation  of 
national  banks,  branches  in  operation  by  nation  banks  which  have  been 
acquired  by  consolidation  with  one  or  more  national  banks  also  are  not 
affected  by  the  opinion  of  the  Attorney-General. 


In  like  manner,  in  the  District  of  Columbia,  branches  of  banks  obtained 
under  the  so-called  Millspaugh  Act  of  April  26  1922,  are  not  affected  by  the 
opinion. 

The  Attorney-General's  opinion  covers  only  two  questions  First,  the 
authority  of  a  national  bank  under  its  general  incidental  powers  to  conduct 
certain  routine  business  at  an  office  or  offices  outside  of  its  banking  house; 
and  second,  can  a  national  bank  in  the  conduct  of  such  business  operations 
go  beyond  the  city  limits  of  the  place  of  the  location  of  the  bank  ?  The  first 
question  was  answered  in  the  affirmative  and  the  second  in  the  negative. 

The  opinion  is  not  a  new  departure,  but  confirms  the  opinion  of  Attorney- 
General  Wickersham  of  1911,  and  is  in  harmony  with  the  rules  and  prece- 
dents of  the  office  of  the  Comptroller.  It  recognizes  the  validity  of  the 
former  opinion,  which  holds  that  a  national  bank  could  not  establish  a 
branch  bank  for  the  conduct  of  a  general  banking  business  except  under  the 
provisions  of  the  amendment  of  1865. 

Operations  Affected  oy  Ruling. 

The  only  existing  operations  of  national  banks  affected  by  this  opinion 
are  those  carried  on  in  the  additional  offices  approved  by  former  Comptroller 
Crissinger.  The  Attorney-General  does  not  attack  the  legality  of  these 
permits.  On  the  contrary,  he  affirms  the  authority  of  the  Comptroller  and 
the  authority  of  the  national  banks  in  this  connection.  He  has,  it  is  true, 
made  a  more  specific  statement  as  to  what  business  can  be  conducted  in 
these  offices,  and  the  present  Comptroller  will,  in  the  near  future,  issue  rules 
and   regulations  on   this  point. 

As  to  the  St.  Louis  case,  the  authority  of  the  Comptroller  is  not  involved 
at  all.  This  suit  is  brought  by  the  State  of  Missouri  against  a  national 
bank  inquiring  into  its  authority  to  operate  a  branch. 

The  upshot  of  the  whole  matter  is  that  the  Attorney-General  has  given 
an  opinion  upholding  the  position  of  the  Comptroller's  office  that  a  national 
bank  may,  under  certain  conditions,  exercise  some  of  its  administrative 
functions  at  an  office  or  offices  outside  of  its  general  banking  house. 


United    States    Supreme     Court     Declines    to     Review 
North  Carolina  Par  Collection  Decision. 

The  U.  S.  Supreme  Court  declined  on  Oct.  8  to  review  its 
findings  in  the  proceedings  brought  by  the  Farmers  &  Mer- 
chants Bank  of  Monroe,  No.  Caro.,  against  the  Federal 
Reserve  Bank  of  Richmond,  involving  the  question  of 
par  collection  of  checks.  As  was  noted  in  these  columns 
June  16  last,  page  2718,  the  Supreme  Court  decided  on 
June  11  that  the  Act  of  the  North  Carolina  Legislature 
passed  in  February  1921,  which  leaves  it  optional  with  non- 
member  banks  of  the  Federal  Reserve  System  to  charge 
for  the  collection  of  checks  "does  not  interfere  with  the  per- 
formance of  any  duty  imposed  upon  the  Federal  Reserve 
Board  and  the  Federal  Reserve  banks.  Nor  does  it  interfere 
with  the  performance  of  any  powers  conferred  upon  either. 
It  is  therefore  consistent  with  the  Federal  Reserve  Act 
and  with  the  Federal  Constitution."  In  referring  to  the 
declination  of  the  Supreme  Court  to  review  its  decision,  press 
advices  from  Washington  Oct.  8  said: 

The  Federal  Reserve  Board  considered  the  case  vital  in  establishing  its 
contention  that  Reserve  banks  had  the  right  which  no  State  could  impair 
to  insist  upon  all  banks,  including  those  not  members  of  the  Federal  Re- 
serve System,  to  cash  at  par  all  checks  drawn  upon  them  which  had  been 
placed  with  Federal  Reserve  banks  for  collection. 


Governor  Smith   in   Letter   to   Governor   Pinchot   Says 

Responsibility  for  Coal  Prices  Rests  Primarily 

on   Pennsylvania. 

Governor  Smith  on  Sept.  30  began  an  inquiry  into  the  fuel 
situation  in  New  York  State,  asking  Edwin  J.  O'Malley,  Com- 
missioner of  Markets  of  New  York  City,  and  the  men  who 
acted  as  County  Fuel  Administrators  for  the  State  Fuel  Ad- 
ministration last  winter  to  supply  information  as  to  the  an- 
thracite supply,  the  prices  being  charged  and  for  evidence 
of  profiteering.  In  his  letter  to  Commissioner  O'Malley  the 
Governor  said : 

I  am  endeavoring  to  gauge  the  coal  situation  as  it  affects  the  State  of  New 
York  and  I  shall  appreciate  your  assistance  in  securing  and  forwarding  to 
me  at  the  earliest  possible  moment  specific  information  on  conditions  in 
the  City  of  New  York. 

1.  What  was  the  prevailing  price  per  ton  of  anthracite  coal  in  June  1923 
in  the  various  boroughs? 

2.  What  is  it  at  the  present  time? 

3.  What  is  the  price  per  quantity  such  as  is  used  by  the  small  householder 
in  less  than  ton  lots,  and  what  does  this  average  per  ton? 

4.  Have  you  any  concrete  evidence  of  gouging  or  profiteering  on  the  part 
of  retail  coal  dealers  or  coal  peddlers  in  your  city? 

5.  Have  they  made  any  announcements  of  future  increase  of  coal  prices? 

6.  Is  the  present  supply  and  the  outlook  for  the  future  supply  adequate 
or  do  you  anticipate  a  shortage? 

To  those  who  acted  as  County  Fuel  Administrators,  the 
Governor  wrote : 

Mindful  of  your  service  to  the  State  during  the  coal  crisis  last  winter,  I 
venture  to  ask  your  assistance  now  in  securing  for  me  certain  information 
that  your  familiarity  with  local  conditions  especially  qualifies  you  to  secure. 

I  wish  to  be  reliably  informed  on  coal  conditions  in  the  various  counties 
at  the  present  time.  Will  you,  therefore,  forward  to  me  at  the  earliest 
possible  moment  replies  to  these  important  questions? 

1.  What  was  the  prevailing  price  per  ton  of  various  sizes  of  anthracite 
coal  for  household  and  industrial  uses  in  June  1923? 

2.  What  is  the  price  at  the  present  time? 

3.  Do  dealers  contemplate  further  increases? 

4.  Is  there  at  present  an  adequate  supply  of  coal  for  the  needs  of  your 
county? 

5.  Is  the  outlook  as  to  supply  satisfactory  for  the  winter? 

Governor  Smith  also  sent  to  Governor  Pinchot  of  Pennsyl- 
vania his  answer  to  a  letter  received  from  the  latter  in  rela- 


io»<; 


THE    CnRONICLE 


[Vol.  117. 


tlon  it-  the  coal  situation.  Governor  Smith  pointed  oul  that 
the  Public  Ben  Ice  Commission  of  this  State  could  do  nothing 
toward  protecting  customers  from  "undue  and  unnecessary 
Increase  In  price"  of  coal    His  letter  follows: 

/).  ,,':.•:      i  have  given  careful  consideration  to  your  letter 

of  s«-pt  10  rotating  to  coal  conditions,  In  which  you  ami  ess  your  concern 
for  the  protection  of  the  oonsumer  from  undue  .mil  unneoesaarj  Increase  In 
prl. 

1  think  yon  sa]   \cry  properly  that  ■  speda]  responsibility  rests  upon  you 

in  this  matter  .is  the  Governor  of  the  only  s t : 1 1 < ■  which  produces  anthracite 
coal.  ^  on  ,iro  in  pos.soN.sion  of  first-luiiid  Information  with  regard  to  condl- 
tions  .n  the  mines  i  am  noi  l  assume  thai  you  know  \\  hereof  you  speak 
when  you  mention  tin-  need  of  s  fairer  wage  In  s  peculiarly  hazardous  indus- 
try, l  find  no  fault  with  your  action  in  suggesting  an  Increase  of  wages  If  in 
your  opinion  this  was  inivxsarj  i tut  i  do  not  believe  thai  any  public 
ofi'ui.ii  should  h-.ui  tiio  people  to  believe,  or  attempt  to  load  the  people  to 
beflei  <•  thai  the  price  Of  producing  any  commodity  can  ho  increased  without 
IncroasliiK  the  cost  to  the  ultimate  consumer,  unless  profiteering  can  be 
proven        ll.nc  you  any   e\  idenee  of  profiteering,   so   far  as  your   Slate  is 

concerned  ? 

In  your  letter  to  the  President,  a  copy  of  which  you  enclose  to  me,  you 
state  thai  "main  operators  could  absorb  the  whole  of  the  (iO-cont  increase 
and  still  make  abundant  profit ."  As  these  operators  are  wholly  within  the 
Jurisdiction  Of  your  State,  it  would  seem  to  me  that  in  the  discharge  of  tho 
special  responsibilities  which  you  say  rests  upon  you  in  the  matter,  some 
action  should  be  taken  by  you  and  your  State  to  see  that  the  operators  do 
absorb  this  increase  which  you  say  they  can  absorb  and  thus  do  not  pass  it 
on  to  the  consuming  public  of  New  York  and  neighboring  anthracite-using 
St,ite<. 

From  your  intimate  knowledge  of  the  business  and  the  experience  you 
must  have  gained  In  the  recent  settlement  of  the  coal  strike,  have  you  been 
able  to  gain  any  helpful  information  from  the  report  of  the  commission 
appointed  by  President  Harding  to  investigate  the  whole  question  of  pro- 
duction and  distribution  of  coal? 

Your  suggestion  that  the  public  can  bo  protected  against  payment  of  this 
this  increase  in  some  way,  by  the  action  of  the  Public  Service  Commission 
of  this  State,  entirely  loses  sight  of  the  fact  that  no  anthracite  coal  is  pro- 
duced in  this  State  and  no  shipments  of  anthracite  coal  originate  in  this 
State.  The  freight  rates  of  anthracite  coal  are  all  regulated  by  the  Inter- 
State  Commerce  Commission  so  far  as  this  State  is  concerned. 

I  am,  of  course,  keeping  in  touch  with  coal  conditions  throughout  New 
York  State  and  will  be  glad  to  confer  with  you  at  anytime.  Thus  far  the 
State  of  Pennsylvania  itself  has  added  to  the  cost  of  coal  to  the  consumers 
by  the  tax  imposed  at  the  mines  and  the  addition  of  50  cents  a  ton,  imposed 
by  the  State  of  Pennsylvania,  upon  production  of  anthracite  coal.  Now, 
the  settlement  of  the  coal  strike  giving  a  further  increase  of  60  cents  a  ton 
has  made  you  assume  the  responsibility  for  these  additions  for  the  cost  of 
coal  to  the  consumer. 

If  you  have  any  specific  suggestion  that  I  might  submit  to  the  Legislature 
of  the  State  of  New  York,  I  shall  be  glad  to  hear  it,  but  in  the  first  instance 
it  seems  clear  to  me  that  the  duty  and  responsibility  rests  upon  you  and  the 
State  of  Pennsylvania. 

Sincerely  yours, 

(Signed)     ALFRED  E.  SMITH. 


Large  Coal  Dealers  in  New  York  Fix  $14.25  as  Fair  Price 

for  Anthracite. 

Announcement  was  made  on  Sept.  28  following  a  meeting 
of  members  of  the  Coal  Merchants'  Association  in  this  city 
that  $14  25  a  ton  had  been  fixed  by  the  large  dealers  as  a 
fair  price  for  anthracite.  Various  agencies — Governmental 
and  civic — have  been  co-operating  recently  in  efforts  to  work 
out  plans  by  which  to  ensure  sufficient  supplies  of  coal  dur- 
ing the  winter  in  New  York  at  reasonable  prices.  We  quote 
as  follows  from  the  New  York  "Times"  on  Sept.  29 : 

The  Department  of  Public  Markets  announced  yesterday  that  the  Coal 
Merchants'  Association  had  appointed  George  J.  Elks  as  their  representa- 
tive to  co-operate  with  the  Investigating  Committee  of  the  Women's  Market 
Committee  in  ensuring  supplies  and  stability  of  prices.  It  was  also  an- 
nounced, after  meeting  of  members  of  the  Association  with  Deputy  Com- 
missioner Mrs.  Louis  Reed  Welzmiller,  that  $14  25  a  ton  was  the  price 
definitely  fixed  by  the  large  dealers. 

J.  F.  Birmingham,  prominent  coal  operator  and  director  of  the  Delaware 
Lackawanna  &  Western  Coal  Co.,  120  Broadway,  further  promised  at  the 
request  of  the  Department  of  Public  Markets,  to  secure  an  immediate 
"intensive  allocation"  for  New  York  which  would  tide  over  the  coal  short- 
age until,  as  estimated,  abundant  supplies  have  rolled  in  by  Dec.  1. 

Birmingham  and  Elks  are  to  confer  with  Mrs.  Welzmiller  to-day.  Mrs. 
Welzmiller  said  yesterday  that  she  believed  arrangements  will  be  perfected 
whereby  every  householder  will  be  immediately  furnished  with  a  thirty 
days'  supply,  but  no  more  during  the  next  eight  weeks. 

"Our  campaign,  which  is  practically  concluded,  has  been  a  success,"  said 

Mrs.   Welzmiller.     "When  the  housewives  started  out  on  their  inquiry 

people  thought  we  were  nothing  but  loquacious  agitators.     But  now  we 

have  smoked  the  coal  dealers  out  and  they  are  beginning  to  talk  deliveries." 

Explain  Reasons  for  Shortage. 

The  coal  representatives  handed  the  Department  of  Public  Markets 
yesterday  a  summary  of  the  coal  situation,  which  they  submitted  in  the 
interest  of  a  better  understanding  of  their  position .  They  gave  five  reasons 
for  the  shortage  and  presented  a  full  list  of  prices  at  the  mines,  which,  they 
suggested,  would  enable  the  public  to  realize  the  difficulties  under  which 
they  are  working  to  secure  a  stable  price.     The  shortage  reasons  wjre: 

1.  The  strike  affected  the  production  of  anthracite.  Only  a  portion  of 
the  miners  resumed  work  after  the  settlement.  Production  to-day  is  only 
55%  of  pre-strike  tonnage. 

2.  Season  preference  accounts  in  some  degree  for  short  supplies.  There 
are  freeze-ups  to  be  thought  of  in  districts  where  delivery  is  impossible 
after  the  beginning  of  November.  New  England  is  clamoring  for  her 
allotment. 

3.  New  England  gets  her  allocations  before  New  York,  since  she  has  al- 
ways "hollered  longest,  loudest  and  soonest."  Preference  is  given  to 
Western  points  and  the  Great  Lakes  for  obvious  reasons.  The  West  is 
to-day  a  far  greater  consumer  of  anthracite  than  previously.  During  the 
war  the  West  got  her  first  taste  of  anthracite  and  she  cannot  forget  it. 
Long  hauls  and  increased  freight  charges  make  Western  deliveries  very 
profitable. 

4.  No  coal  was  held  over  from  1922.  There  was  therefore  greater  de- 
mand. The  consumers  were  frightened  and  began  clamoring  for  coal  in 
March,  while,  at  the  same  time,  they  asked  for  double  their  usual  quantity.  ' 


.'..  This  year  the  pollcj   of  delivery  la  turn  was  adhered  to.    It  was 
found  thai  the  available  supply  was  \,t>  soon  exhausted  on  comparatively 

lew    customers. 

List  <>f  Prices  at  Mines. 

The  following  price  Usl  of  coal  at  the  mines  was  submitted 

/'.'(/'/•  Stove.  Nut.  Pea. 

Delaware  Lackawanna  4;  Western $s  7.r>  $8  75  $8  75  $6  25 

Lehigh  &   Wilkes-Harre.. K  7i  S  7.r>  8  75  6  25 

Lehigh  Valley 8  76  8  90  8  90  6  35 

W.  &  P.  (Erie) 895  8  96  8  95  6  15 

Delaware  A    Hudson... 9  00  9  00  9  00 

Philadelphia  >t  Reading... 9  Lfi  g  ir,  915  6  60 

Lehigh  Goal  &  Navigation 9  _'.r>  9  25  9  25  6  50 

D.&E.  (Ontario  &  Western) 9  25  9  25  9  25  6  65 

Weston    Dodson... 975  975  975  750 

Banna    (Sua.) 9  85  9  85  9  85  6  75 

Thorn  Neale.. 10  25  10  25  10  25  7  40 

Wants - ...10  25  10  25  10  25  7  25 

Marklo 10  45  10  45  10  45  7  50 

Buckwheat,  Buckwheat.  Buckwheat, 

1st  Quality.  2d  Quality.  3d  Quality. 

•S3  50  $2  50  $1  50 

The  first  eight  of  the  above  are  the  old  producers  and  account  for  70% 

of  the  total  supply.     The  last  five,  the  Department  of  Public  Markets 

said,  assert  that  they  are  bound  to  charge  more  on  account  of  increased 

overhead.     In  order  to  arrive  at  the  New  York  price,  $2  40  per  ton  for 

freight,  40  cents  for  lighterage  and  $3  50  for  gross  profit  and  overhead,  a 

total  of  $6  30,  must  be  added  to  these  figures. 


Anthracite  Coal  Advanced  to  $17.40  in  Chicago  by  the 
Consumers  Company. 
The  first  increase  in  retail  coal  prices  in  Chicago  since 
the  recent  anthracite  strike  was  announced  on  Sept.  27  by  M. 
E.  King,  Vice-President  of  Consumers  Co.  Anthracite  range 
coal  will  sell  for  $17  40  a  ton,  an  increase  of  40c,  while  an- 
thracite chestnut  coal  was  raised  30c.  to  $17  30  a  ton.  No 
increase  was  made  in  the  price  of  bituminous  coal  or  of  the 
other  anthracite  grades.  Other  coal  dealers  were  expected 
to  follow  the  Consumer  Co.'s  example. 


Governor   Pinchot   Warns   Anthracite   Operators   They 

Must   Clean   Their  Own   House  or   Public  Will 

Force   Action. 

Government  interference  in  the  anthracite  coal  industry 
is  inevitable  if  the  operators  refuse  to  provide  a  remedy  for 
existing  evils,  Governor  Pinchot  of  Pennsylvania  declared 
in  a  radio  address  made  at  Philadelphia  on  Oct.  4.  "Because 
the  public  is  willing  to  pay  a  fair  profit,"  the  Governor  said, 
"is  no  reason  why  it  should  stand  for  extortion."  The  Penn- 
sylvania Governor,  who  was  the  guest  of  honor  on  the  occa- 
sion of  the  World  Dairy  Congress,  spoke  in  part  as  follows: 

I  have  something  particular  that  I  desire  to  say  this  evening,  and  in  order 
that  I  may  say  just  what  I  mean,  I  am  going  to  read  it.  Further,  if  I  seem 
to  lack  emphasis  it  is  just  because  a  change  in  inflection  does  not  sound  well 
over  the  radio,  and  not  a  lack  of  emphasis  on  my  part. 

The  Philadelphia  Dairy  Council  is  a  striking  example  of  self-government 
in  industry.  The  result  has  been  better  sanitary  conditions  on  the  farms, 
better  milk  for  the  public,  a  larger  per  capita  consumption  of  milk,  better 
prices  for  the  farmer  and  lower  prices  to  the  consumer  than  those  in  any 
other  large  city  in  the  United  States.  Self-government  in  the  milk  in- 
dustry which  supplies  Philadelphia  has  been  fully  as  good  for  the  public  as 
it  has  for  the  industry  itself.  The  industry  has  looked  after  the  general 
interest  as  zealously  as  it  has  its  own. 

Those  of  us  who  are  not  Socialists  will  agree  that  government  should  inter- 
fere as  little  as  possible  with  industry  and  still  secure  the  protection  of  the 
safety,  health  and  morals  of  the  people.  No  one  will  deny  that  where  it  is 
necessary  government  must  and  will  establish  contact  enough  with  private 
business  to  assure  such  protection.  No  one  will  deny  that  menaces  to 
public  morals,  health  and  safety  supply  good  reasons  for  combined  action 
by  all  the  people  in  their  own  defense. 

The  history  of  government  affords  ample  proof  that  the  extent  of  inter- 
ference by  government  with  any  industry  or  profession  depends  mainly  on 
the  attitude  and  action  of  the  industry  itself.  Those  professions  and  in- 
dustries which  have  regulated  themselves  to  the  point  of  assuring  a  square 
deal  to  the  public  have  had  the  least  interference.  Those  professions  and 
industries  which  have  disregarded  the  rights  of  the  public  are  precisely 
those  where  the  Government  has  stepped  in.  Nothing  is  more  certain 
than  that  the  rights  of  the  public  will  finally  be  protected  either  by  the 
action  of  each  industry  or  profession,  or  by  the  joint  action  of  the  people 
themselves. 

Lawyers,  architects,  engineers,  doctors,  undertakers  and  many  other  pro- 
fessions have  established  codes  of  ethics  for  the  protection  both  of  the  pro- 
fession and  of  the  public,  and  are  forcing  their  own  members  to  live  up  to 
them.  We  hear  no  talk  of  Government  interference  for  them.  Liquor 
dealers,  on  the  other  hand,  for  years  systematically  disregarded  the  most 
elementary  requirements  of  decency,  refused  to  regulate  their  industry  in 
the  interest  of  the  public,  and  have  reaped  their  natural  reward.  Nothing 
is  more  certain  than  that  their  business  (with  its  agency,  the  saloon)  is  on 
the  verge  of  disappearance  not  only  from  Pennsylvania,  but  from  the  whole 
United  States. 

In  the  case  of  the  saloon  the  evil  was  so  great  that  the  public  rightly  be- 
came convinced  that  it  could  be  abated  only  by  complete  abolition.  With 
most  industries  the  abuse  is  less  violent  and  the  proper  remedy  far  less 
drastic. 

Just  at  this  time  the  people  of  the  United  States  are  face  to  face  with  the 
problem  of  deciding  what  shall  be  done  about  extortion  in  the  prices  of 
anthracite  coal.  They  have  reached  a  degree  of  exasperation  which  makes 
it  entirely  certain  that  a  remedy  will  be  applied.  The  question  is  no  longer 
whether  there  shall  be  a  remedy,  but  what  the  remedy  shall  be. 

No  one  seriously  denies  that  the  abuses  exist.  Shall  the  public  step  in 
and  remove  them  with  a  strong  hand,  or  wi  1  tho  industry  clean  its  own 
house?  One  of  these  two  things  will  happen,  md  happen  soon,  just  as 
surely  as  the  sun  will  rise  to-morro    . 
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The  way  to  prevent  Governmental  interference  is  to  make  it  unnecessary. 
Speaking  broadly,  no  profession  or  industry  in  this  country  has  ever  been 
subjected  to-  obnoxious  Governmental  interference  'without  having  itself  to 
thank.  But  if  an  important  business  or  profession  fails  to  deal  fairly  with 
the  public,  a  time  always  comes  when  the  public  itself  undertakes  to  assure 
for  the  people  at  large  that  fair  treatment  to  which  they  have  an  inalienable 
right.  Interference  follows  abuse — always  has  and  always  will.  There 
has  always  been  and  there  will  always  be  less  Government  interference  with 
those  businesses  which  have  the  good  sense  to  govern  themselves. 

Will  the  hard  coal  industry  voluntarily  assume  its  proper  duty  of  eliminat- 
ing extortion  and  treating  the  people  fairly?  If  it  will,  the  threat  of  Gov- 
ernment interference  which  has  bulked  so  large  in  the  minds  of  many  of  its 
leaders  need  keep  them  awake  no  longer.  If  it  will  not,  no  power  in  America 
can  keep  the  people  of  this  country  from  asserting  their  proper  rights  and 
compelling  the  hard  coal  industry  to  live  up  to  standards  of  decency  which 
the  public  will  set  up  and  enforce.  And  if  the  people  do  so  it  will  be  because, 
and  only  because,  the  industry  was  not  wise  enough  to  set  and  enforce  these 
standards  itself. 

I  have  heard  much  talk  from  the  leaders  of  the  anthracite  operators  about 
their  own  concern  over  the  rising  price  of  anthracite.  The  remedy  is  in  their 
own  hands. 

The  public  interest  not  only  permits  but  requires  that  every  necessary 
industry  shall  earn  fair  profits  on  its  legitimate  investment.  Without  them 
the  public  cannot  be  served.  But  because  the  public  is  willing  to  pay  a  fair 
profit  is  no  reason  on  earth  why  it  should  stand  for  extortion.  The  time  is 
at  hand  in  the  case  of  anthracite  when  it  should  refuse,  and  will  refuse,  to 
do  so.  The  question  before  the  anthracite  industry  is  this:  Will  you  be 
good  of  your  own  motion,  or  will  you  delay  until  the  public  forces  you  to  be 
good  ?  


Commissioner  of  Markets  Letter  on   Coal   Prices 
in   New   York. 

Edwin  J.  O'Malley,  New  York's  Commissioner  of  Public 
Markets,  on  Oct.  5  made  public  a  reply  to  Governor  Smith's 
series  of  questions  relative  to  the  coal  situation  in  New  York. 
In  a  detailed  examination  of  coal  supplies,  prices  and  alleged 
profiteering  in  this  city,  Commissioner  O'Malley  says  con- 
sumers have  reached  the  limit  of  their  patience  in  standing 
a  continued  increase  in  the  cost  of  coal.  Commissioner 
O'Malley's  reply  said  in  part: 

In  answer  to  your  first  question  as  to  the  prevailing  price  of  anthracite 
coal  in  June  1923  in  the  various  boroughs,  I  would  say  that  $13  50  was  the 
price  level  quoted  and  obtained  until  the  suspension  of  operations  in  the 
mines  Aug.  31.  This  was  effective  in  Manhattan  and  the  Bronx.  In 
Brooklyn  and  outlying  boroughs  un established  prices  ranged  from  $13  50 
to  $17  50. 

Although  one  or  two  dealers  claimed  they  were  quoting  at  $13  50,  we 
could  find  none  that  was  being  delivered  at  that  price.  To  all  advances 
made  by  our  investigators  to  buy  coal  no  guarantees  or  price  were  made 
and  no  date  of  delivery  set.  In  short,  the  public  was  compelled  to  take  its 
chance  and  pay  whatever  price  was  asked  on  the  date  of  delivery.  This 
condition  has  prevailed  since  early  spring. 

Your  second  query  referred  to  the  price  at  the  present  time.  The  old 
dealers,  at  least  a  few  of  them,  led  by  Burns  Brothers,  have  fixed  the  price 
at  $14  25  a  ton  in  Manhattan,  with  50  cents  for  delivery  and  25  cents  extra 
for  trimming,  making  a  ton  of  coal  delivered  into  the  cellar  $15.  The  deal- 
ers have  thus  shifted  the  cost  of  a  part  of  the  delivery  upon  the  consumers. 

The  price  in  the  Bronx  is  $14  25  to  $14  50.  The  price  in  Brooklyn. 
Queens  and  Staten  Island  is  higher  and  ranges  from  $14  25  to  $17  50,  not 
including  the  cellar  delivery  or  trimming.  The  above  prices  do  not  include 
coal  peddlers,  but  refer  merely  to  the  regular  retail  dealers. 

Answering  the  question  as  to  the  price  for  small  lots,  the 
Commissioner  said: 

So  far  there  has  been  no  cold  weather .  There  has  been  little  demand  for 
the  small  lot  coal.  The  people  who  buy  in  100-pound  lots  are  just  begin- 
ning to  wake  up.  There  has  been  no  established  scale  for  these  small  sales. 
The  complaints  we  have  had  show  that  these  small  buyers  are  being  charged 
from  $17  to  $20  a  ton.  The  small  sales  will  start  on  a  large  scale  as  soon 
as  the  weather  gets  colder.  Therefore, »it  would  be  wise  to  establish  a  fair 
price  for  this  kind  of  sale  at  once.     The  time  is  to  a~t  now. 

Regarding  profiteering  the  Commissioner  remarked: 

This  question  is  difficult  to  answer.  The  question  as  to  whether  profiteer- 
ing existed  would  depend  wholly  upon  how  much  was  paid  for  the  coal. 
Books  of  dealers  would  have  to  be  investigated  to  get  this  information. 

This  office  would  view  any  price  exceeding  the  price  set  by  the  old  dealers 
—$14  25  to  $14  50 — as  profiteering.  The  Brooklyn,  Queens  and  Staten 
Island  prices,  ranging  up  to  and  exceeding  $17  50,  are  simply  unanswerable. 
The  standard  dealers  themselves  realize  that  these  prices  are  doing  no  good 
to  the  coal  dealers.  The  dealers  who  are  charging  these  prices  claim  they 
are  having  to  pay  independent  coal  operators  higher  prices.  In  connection 
with  this,  the  situation  extends  to  the  mines  and  includes  the  old  contro- 
versy of  the  higher  prices  charged  by  the  "wildcats"  and  the  regular  inde- 
pendents. The  writer  is  of  the  opinion  that  the  State  of  Pennsylvania 
could  and  should  easily  absorb  the  cost  of  the  strike,  that  is,  the  60  cents 
a  ton  paid  to  the  miners.     *     *     * 

In  view  of  the  fact  that  very  little  coal  has  been  coming  into  the  city 
previous  to  this  investigation,  and  no  deliveries  being  made,  consumers 
were  obliged  to  order  without  knowing  the  quantity  or  quality  of  coal  they 
would  get  or  what  price  they  would  have  to  pay.  The  situation  was,  to 
say  the  least,  and  still  is,  pregnant  with  opportunity  on  the  part  of  dealers 
or  operators  inclined  to  profiteer. 


Samuel    Warriner,    Anthracite   Operators'   Spokesman, 
Finds  Present  Prices  Economically  Unsound. 

The  high  price  of  hard  coal  is  "economically  unsound  and 
a  calamity,"  Samuel  D.  Warriner,  chief  spokesman  for  the 
anthracite  coal  operators  in  the  recent  wage  negotiations 
with  the  United  Mine  Workers,  told  an  audience  at  the  City 
Club  of  Philadelphia  on  Oct.  5.  The  high  price  of  anthra- 
cite to  the  consumer,  he  predicted,  would  eventually  result 
in  a  discontinuance  of  its  free  use  by  the  consumer  and  would 
react  on  the  prosperity  of  the  coal  field  and  the  country  at 
large.  Mr.  Warriner  took  occasion  to  answer  Governor 
Pinchot's  charge  of  extortion  in  regard  to  the  coal  prices. 
He  stated  that  the  operators  had  been  unwilling  to  grant  the 


recent  wage  increase  that  resulted  in  increased  coal  prices, 
but  had  acceded,  feeling  that  the  price  to  the  consumer  was 
secondary  to  keeping  the  mines  in  operation.  "There  was 
no  criticism  of  the  operators  at  that  time,"  Mr.  Warriner 
stated.  "The  Governor  made  a  proposition  of  a  10%  in- 
crease in  an  effort  to  keep  the  mines  in  operation.  The  oper- 
ators had  no  desire  to  assume  responsibility  for  a  shutdown 
of  the  mines,  and  accepted."  The  operators,  Mr.  Warriner 
stated,  deplored  the  present  high  price  of  coal,  and,  he  added, 
they  intended  correcting  this  condition  "when  the  oppor- 
tunity presented  itself." 


United  States  Coal  Commission  a  Lamentable  Failure, 
Says  John   Lewis. 

The  work  of  the  United  States  Coal  Commission  has  been 
a  "lamentable  failure,"  and  its  recommendations  "fail  to 
encompass  the  one  great  object  for  which  it  was  created," 
John  L.  Lewis,  President  of  the  United  Mine  Workers  of 
America,  declared  in  a  statement  issued  on  Sept.  29  at 
Springfield,  111.    President  Lewis's  statement  follows : 

The  taxpayers  of  the  nation  should  be  deeply  gratified  to  know  that  the 
life  of  the  United  States  Coal  Commission  legally  expired  Sept.  22.  The 
Commission  has  been  in  existence  for  a  year  and  has  succeeded  in  expending 
more  than  $600,000  of  the  people's  money.  The  work  of  the  Commission 
in  so  far  as  the  coal  industry  is  concerned  is  a  lamentable  failure  and  has  not 
even  justified  the  existence  of  the  Commission  or  the  funds  expended.  Its 
report  is  a  maze  of  well-worn  generalities  which  could  have  been  written 
by  any  well  informed  mine  superintendent  within  a  sixty-day  period. 

The  Commission's  recommendations  fail  to  encompass  the  one  great 
object  for  which  it  was  created,  namely  the  stabilization  of  the  coal  industry 
as  affecting  both  the  opportunity  for  employment  on  the  part  of  the  miner, 
reasonable  profits  for  the  operator  and  a  fair  price  of  coal  to  the  consumer. 

The  death  of  the  Commission  leaves  the  industry  suffering  from  the  same 
ailments  and  ills  as  was  the  case  preceding  its  creation  by  Congressional 
enactment.  It  will  go  down  in  history  as  being,  perhaps,  the  most  inefficient 
of  all  Federal  commissions  from  which  our  country  has  suffered.  It  has, 
however,  furnished  positions  of  public  distinction  to  a  number  of  excellent 
gentlemen  who  know  less  about  the  coal  industry  than  when  they  started 
investigating  a  year  ago. 

The  Commission  surrounded  itself  with  a  large  corps  of  needy  college  pro- 
fessors and  so-called  experts  of  the  intellectual  variety,  who  wrote  reams  of 
staff  reports  which  have  been  from  time  to  time  given  publicity.  It  is 
generally  conceded  that  one  can  prove  anything  he  chooses  by  reference  to 
these  staff  reports. 

The  fact  that  many  of  these  reports  contradict  each  other  seems  to  rest 
very  lightly  on  the  shoulders  of  the  Commission.  The  fact  that  these  re- 
ports contain  misstatements  due  to  a  woeful  lack  of  knowledge  on  specific 
subjects  is  also  of  small  concern  to  the  Commission.  The  final  report  of 
the  Commission  should  be  duly  filed  and  the  dust  of  the  ages  allowed  to 
collect  thereon. 


Demands  of  Railroad  Trainmen  for  Wage  Increases 
Ranging  from  15  to  39%. 
Formal  demands  for  increases  in  wages  amounting  to 
from  15  to  39%  were  made  on  the  Eastern  railroads  by 
the  Conductors'  and  the  Brakemen's  Brotherhoods  on  the 
10th  inst.     The  New  York  "Times,"  in  stating  this,  said: 

They  request  that  the  railroads  grant  them  an  answer  by  Nov.  10. 

These  are  the  last  of  the  demands  of  the  Big  Four  Brotherhoods  to 
be  served  on  the  railroads,  in  which  increases  averaging  approximately 
12}^%  are  requested.  Personnel  officials  of  the  roads  are  planning  con- 
ferences with  the  employees,  although  no  dates  have  been  decided  upon. 


Death  of  Ralph  Peters,  President  of  the  Long  Island  RR. 

Through  the  sudden  death  on  Oct.  9  of  Ralph  Peters, 
for  the  past  18  years  President  of  the  Long  Island  RR., 
the  loss  is  suffered  of  one  who  had  been  not  only  an  im- 
portant factor  in  railroad  administration  and  development 
but  who  likewise  had  actively  participated  in  civic  and 
business  affairs.  On  Nov.  19  Mr.  Peters  would  have 
been  70  years  of  age,  and  would  then  have  been  automatically 
retired  as  President  of  the  road,  under  the  Pennsylvania 
Railroad's  retirement  system.  Mr.  Peters,  who  had  suf- 
fered impaired  health  about  a  year  ago,  had  nevertheless 
continued  active  interest  and  control  of  the  Long  Island 
properties,  although  recently  he  had  visited  his  office  only 
about  once  a  week.  Mr.  Peters'  railroad  career  covered 
a  span  of  50  years.  A  celebration  in  his  honor  on  Nov.  17 
had  been  planned  by  the  officials  of  the  Long  Island,  and  on 
Oct.  4 — only  a  few  days  before  his  death — he  had  been 
presented  with  a  gold-headed  cane  by  a  group  of  workers 
at  Hempstead  while  he  was  on  an  inspection  trip  of  the 
lines.  Mr.  Peters  was  born  in  Atlanta,  and  was  a  son  of 
Richard  Peters,  a  pioneer  railroad  builder  of  the  South. 


New  York  New  Haven  &  Hartford  RR. — Analysis  of  Its 
Securities — Assets   Are   Substantially   in    Excess   of 
Total     Liabilities — Rapid     Restoration     of 
Earning   Ability. 
In   the   October   issue   of   the   "Savings   Bank   Journal," 
Edward  G.  Buckland,  Vice-President  and  General  Counsel, 
gives  an  analysis  of  the  position  of  the  New  Haven  securities 
and  the  future  outlook  of  the  road.    Mr.  Buckland  says : 
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The  value  of  the  assets  of  the  Now  Haven  system  is  substantially  in  excess 
of  the  total  !  including  capital  stock.     This  is  based  upon  the  ten- 

Uti\e  valuation  found  by  the  Interstate  Commerce  Commission  and  protested 
t>y  the  conrpai  low,  a  value  as  of  June  SO  1915,  excluding  all  of  the 

outside  investments  which  have  been  written  off. 

in  be  no  question  but  that  the  New  Haven's  balance  sheet  to-day, 
when  adjusted  to  the  actual  value  of  its  assets  based  upon  the  valuation, 
will  -  irporate  surplus.     But  as  was  said  at  the  beginning,  this  adjust- 

ment does  nothing  to  help  the  company  earn  or  pay  its  debts.  Its  principal 
importance  is  to  .show  that  the  company's  capital  is  unimpaired  and  enables 
it  to  pay  dividends  if  and  whet:  earned. 

Inability  to  meet  maturing  indebtedness.— The  only  maturity  of  conse- 
quence before  1930  is  the  European  loan  which  now  amounts  to  a  net  out- 
standing sum  of  approximately  $22,000,000  and  falls  due  April  1  1925. 
This  maturity  will  have  to  be  met  either  by  payment  in  full  or  by  part  pay- 
ment and  extending  or  refunding  the  balance.  There  should  be  no  difficulty 
in  caring  for  this  maturity.  The  company  is  currently  earning  a  net  income 
over  all  charges.  It  has  no  floating  debt.  Its  cash  situation  is  satisfactory. 
The  report  of  the  Joint  New  England  Railroad  Committee  suggests  a  prac- 
ticable and  helpful  plan,  which  is  that  the  holders  of  the  European  loan  will 
be  asked  to  accept  new  6c/c  first  and  refunding  mortgage  bonds  maturing 
Nov.  1  1937  at  par  in  payment  of  30%  of  the  principal  of  their  debentures. 
Forty  per  cent  to  be  converted  into  preferred  stock  and  the  balance  (30%) 
to  be  paid  in  cash.  This  plan,  or  some  modification  of  it,  points  the  way  to 
the  solution  of  the  first  and  most  important  problem  which  confronts  the 
New  Haven. 

Lack  of  Net  Income. 
The  third  principal  fear  which  confronts  the  owners  of  New  Haven  securi- 
ties is  lack  of  net  income.  Much  mental  confusion  and  some  ignorance  is 
shown  in  discussing  the  New  Haven's  capacity  to  earn  net  income.  This  is 
not  to  be  wondered  at  in  view  of  the  effect  of  Federal  control  on  the  net  earn- 
ing ability  of  the  New  Haven.  Prior  to  Federal  control  the  New  Haven  never 
failed  to  earn  a  substantial  net  income.  Indeed,  in  its  darkest  years  during 
and  succeeding  the  Government  lawsuit  and  up  to  Jan.  1  1918,  the  beginning 
of  Federal  control,  it  earned  above  all  charges  an  annual  average  of  more 
than  $4,000,000.  It  was  under  the  Director-General  that  the  property  began 
to  suffer  deficits  as  follows : 

In  the  year  1918  under  Federal  control  a  deficit  of $8,214,499 

In  the  year  1919  under  Federal  Control  a  deficit  of 9,105,266 

In  the  year  1920  under  Federal  control  and  the  operating  lim- 
itations of  the  Guaranty  Period,  a  deficit  of 30,592,203 

In  the  year  1921,  the  first  full  year  of  restored  private  control 

this  deficit  was  reduced  nearly  $17,000,000  to 13,603,654 

Again  in  the  year  1922,  even  with  the  coal  strike  and  the  shop 
strike,  there  was  a  still  further  reduction  of  almost  $8,000,000 

to 4,989,457 

The  current  year,  in  spite  of  the  effects  of  the  shop  strike  in  the 
first  three  months,  indicates  a  still  further  reduction  of  $2,- 

500,000  to  a  deficit  not  exceeding 2,400,000 

It  may  be  stated  with  a  fair  degree  of  certainty  that  but  for  the  coal  strike 
and  the  shop  strike  oi  1922  there  would  have  been  no  deficit  for  that  year 
and  a  surplus  of  more  than  $6,500,000  for  the  current  year.  These  results 
are  reached  by  an  allocation  of  the  abnormal  expenses  due  to  these  strikes. 

As  a  further  proof  of  the  New  Haven's  ability  to  earn  net  income  witness 
the  current  months  since  the  effects  of  the  shop  strike  disappeared  and  its 
motive  power  approached  normal  repairs: 

May,  June  and  July  1923  produced  a  net  income  of $525,342 

May,  June  and  July  1922  produced  a  deficit  of 1,326*408 

An  improvement  of  1923  over  1922  of l'85l'750 

This  fairly  measures  the  rate  at  which  the  New  Haven  is  coming 'back  to 
its  former  high  estate  as  an  earner  of  net  revenue.  This  rapid  restoration  of 
earning  ability  is  not  a  matter  of  chance  or  coincidence.  It  is  the  logical 
result  of  careful  planning  by  the  board  of  directors  and  the  expenditure  of 
sixty  millions  of  dollars  in  cash  to  expand  capacity  and  improve  facilities. 
The  resultant  economies  are  thus  referred  to  by  the  directors  in  their  state- 
ment of  Aug.  16  1923  to  the  stockholders : 

In  this  connection  the  board  calls  attention  to  the  very  large  economies 
affected  by  the  management  in  the  period  between  1917  and  1922.     These 
economies,   due   in   part   to   improvements   and   betterments   and   in   part   to 
more  effective  operation,  have  resulted  in  annual  savings  in  payrolls,  fuel 
costs  and  per  diem  approximately  $19,500,000,  as  follows: 
Payrolls — If  it  had  been  necessary  to  employ  in  the  year  end- 
ing June  30  1922  the  same  number  of  employees'  hours  per 
revenue  ton  mile  and  per  passenger  one  mile,  as  during  the 
years  1915,  1916  and  1917,  the  1922  payroll  would  have  been 

about  (more  than  it  actually  was)  $15  ooo  000 

Fuel — If  the  fuel  consumed  per  revenue  ton  mile  and  per  pas- 
senger one  mile  in  the  year  ending  June  30  1922  had  been  the 
same  as  during  the  years  1915,  1916  and  1917,  the  fuel  cost 

would  have  been  about 2  000  000 

Per  diem— If  the  miles  per  freight  car  per  day  (excluding  bad 
orders  in  excess  of  normal,  and  stored  cars)  and  the  car  load- 
ing for  the  year  ending  June  30  1922  had  been  the  same  as 
during  the  years  1915,  1916  and  1917,  the  sum  per  diem  would 

have  been  (more  than  it  actually  was) 2  500  000 

Total $19,500,000 


Tins  does  not    Include  ..»iii::\  material   other  than   fuel   and    in  other   items 

not  included  above. 

Outlook    for    Net    Income. 
The  Confusion  as  tc  the   Hew    Haven's  ability  normally  to  earn  a   net    income 

under  the  presenl  management   is  dm'  to  the  failure  to  distinguish  between 

rentals  received  from  the  Qovemment  by   the  corporation  during  Federal  con- 
trol and  deficits  actual]}  suffered  by  Hie  property  during  the  same  period. 
For  Instance,  the  Joint   Committee  Report  states  that  the  deficit   in  1920 

was   (inly    $4,276,726,   whereas   it    was   in    lad    (80,692,208,   the  balance   $26,- 

816,477,  being  made  up  by  the  Government's  payment   in  fulfillment  of  its 

obligation    to   make   good    deficits   occurring   during    Federal    control    and   the 

limitations  Imposed  upon  the  management  during  the  guaranty  period. 

A  further  cause  is  the  lack  of  knowledge  of  how  much  the  coal  strike  of 
1922  and  the  shop  strike  of  1922-23  cost  the  New  Haven.  The  public  almost 
unanimously  supported  the  New  Haven  In  the  shop  strike,  but  it  forgot,  the 
bill  of  expense  to  follow  from  increased  operating  costs  due  to  Impaired 
motive  power  and  service,  and  decreased  revenues  following  the  embargoes. 
That  bill  is  now  paid.  It  is  not  likely  again  to  be  incurred,  but  the  effect 
has  been  to  prevent  the  New  Haven  from  earning  a  net  income  and  to  raise 
in  some  minds  the  thought  that  it  never  can  do  so  without  a  complete  reor- 
ganization. 

These  are  the  principal  fears  which  have  alarmed  investors.  It  is  hoped 
that  the  above  analysis  will  serve  to  allay  them.  The  New  Haven  wants  the 
friendly  help  of  every  investor  and  patron.  It  is  by  law  entitled  to  a  fair 
return  upon  the  value  of  its  property  held  for  and  used  in  the  service  of 
transportation.  Such  a  return  will  quickly  restore  credit  and  yet  it  must 
not  be  attained  through  the  handicapping  of  New  England  industries.  The 
first  principles  of  intelligent  management  forbid  rates  which  traffic  cannot 
bear.  With  this  in  mind  the  New  Haven  has  led  the  fight  for  divisions  which 
the  Interstate  Commerce  Commission  and  the  United  States  Supreme  Court 
have  said  belong  to  it.  It  is  still  fighting  against  a  determined  resistance 
outside  New  England  to  get  increased  returns  from  revenues  to  which  it  is 
entitled.  It  was  disappointed  that  the  Joint  New  England  Railroad  Com- 
mittee, whose  report  was  so  helpful  in  many  respects,  failed  to  be  helpful 
in  this  one  and  remained  silent  or  became  censorious  when  they  might  have 
given  real  assistance  to  a  board  of  directors,  a  staff  of  officers  and  50,000 
loyal  and  efficient  employees  struggling  amidst  difficulties  not  of  their  mak- 
ing to  restore  service  and  revenues. 

The  directors  and  management  have  given  prompt  attention  to  the  criti- 
cisms of  the  report.  They  have  made  a  complete  study  of  it.  Members  of 
the  board  have  been  in  frequent  touch  with  the  Joint  New  England  Commit- 
tee for  the  purpose  of  co-ordinating  in  every  practicable  way  in  the  develop- 
ment of  a  sound  plan  for  rehabilitation. 

The  directors  have  a  very  definite  program,  for  which  at  the  proper  time 
they  will  ask  the  support  of  security  holders,  among  whom  they  count  as  the 
most  important  the  savings  banks  of  the  New  England  and  neighboring 
States. 

A  digest  of  the  Joint  Committee  report  was  given  in  the 
"Chronicle"  of  July  7,  pages  87,  88  and  July  14,  pages  170- 
175. 


Decisions  of  United   States   Railroad   Labor   Board   on 

Rules     and      Working     Conditions — Some 

Wage   Increases. 

Several  decisions  were  handed  down  on  Sept.  27  by  the 
U.  S.  Railroad  Labor  Board  at  Chicago  in  cases  pertaining 
to  rules,  working  conditions  and  wage  increases  on  various 
carriers.  Among  the  railroads  affected  by  the  decisions 
were  the  Southern  Pacific  Co.  and  the  Michigan  Central 
RR.  The  Chicago  "Journal  of  Commerce,"  in  discussing  the 
matter,  said : 

The  most  important  decision  of  the  day  gave  employees  of  the  Southern 
Pacific  Co.  in  clerical  classifications  holding  positions  of  minor  or  "supre- 
visory"  authority  below  the  rank  of  "subordinate  officials,"  all  the  privileges 
accruing  to  the  ordinary  worker,  including  the  eight^hour  day,  the  benefit 
of  the  rule  relating  to  "discipline,"  the  "seniority,"  "overtime,"  and  various 
other  provisions  which  up  to  the  present  time  have  not  operated  to  their 
credit  and  have  not  been  covered  by  any  agreement  clause. 

Under  this  order  the  carrier  will  be  allowed  to  fill  vacancies  existing  in 
these  "supervisory"  capacities  by  promoting  the  best  qualified  employees  in 
the  "seniority"  districts,  thus  obviating  against  favoritism  on  the  part  of 
officials  in  charge  in  the  way  of  bringing  in  "outsiders"  with  no  previous 
experience  or  qualifications  whatever  to  perform  the  work.  In  this  way,  it 
is  claimed,  the  deserving. employee  will  receive  the  preferment. 

The  Board  dismissed  a  petition  brought  against  the  Chicago  &  Eastern 
Illinois  by  the  United  Association  of  Railway  Employees  of  North  America , 
an  outlaw  organization,  that  it  be  allowed  to  negotiate  an  agreement  to 
govern  rules  and  working  conditions  of  yard  conductors,  brakemen  and 
switch  tenders  at  the  Chicago  terminal.  The  Board  ruled  that  inasmuch, 
as  the  organization  did  not  claim  to  represent  a  majority  of  the  classifica- 
tions it  was  without  authority  to  negotiate  an  agreement. 

A  petition  for  a  hearing  on  a  decision  handed  down  June  29  directing  that 
a  secret  ballot  be  taken  to  determine  the  wishes  of  a  majority  of  the  shop 
craft  employees  on  the  Gulf  Coast  Lines  and  the  Houston  Belt  &  Terminal 
Railroad  Co.  was  denied. 

Five  thousand  shop  craft  workers  employed  by  the  Michigan  Central 
Railroad  Co.  have  been  granted  increases  ranging  from  2  to  3  cents  an  hour, 
or  an  approximate  annual  total  of  $359,000.  An  agreement  made  public 
yesterday  by  H.  Shearer,  General  Manager  of  the  carrier,  particularized 
that,  effective  Aug.  1,  machinists,  boilermakers,  blacksmiths,  sheet  metal 
workers,  car  men  and  car  cleaners,  at  all  car  cleaning  points  except  Detroit, 
will  receive  a  2-cent  an  hour  advance. 

Effective  Sept.  16,  and  continuing  until  April  1  1924,  the  same  classifica- 
tions of  rail  workers  employed  by  the  Ann  Arbor  Railroad  Co.  have  been 
allowed  an  increase  of  2  cents  an  hour  under  an  agreement  just  disclosed  by 
E.   F.  Blomeyer,  Vice-President  and  General  Manager. 

Firemen,  deck  hands,  cabin  and  night  watch  members  of  the  Ferry  Boat- 
men's Union  of  California  have  filed  request  with  the  Railroad  Board  for 
advances  approximating  $30  a  month,  to  become  effective  as  of  July  1. 
This  submission  involves  the  Southern  Pacific  Co.,  Pacific  System:  the 
Atchison  Topeka  &  Santa  Fe;  the  Western  Pacific;  and  the  Northwestern 
Pacific  railroad  companies. 

In  response  to  a  formal  request  made  upon  him  by  Chairman  Ben  W. 
Hooper  of  the  Railroad  Board,  H.  H.  Ferguson,  Vice-President  in  charge 
of  the  Labor  Department  of  the  Illinois  Terminal  Railroad  Co.,  appeared 
before  the  members  of  the  rail  body  yesterday  and  officially  submitted 
arguments  in  eighteen  docketed  cases  involving  the  railroad  trainmen  and 
the  locomotive  firemen  and  enginemen  brotherhoods. 
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Heat      and      Power      Companies      Petition      Inter-State 

Commerce     Commission     to     Reopen     Assigned 

Car    Case. 

Sixteen  light,  heat  and  power  companies  of  New  York 
City  and  Westchester  County,  N.  Y.,  on  Sept.  27  petitioned 
the  Inter-State  Commerce  Commission  to  re-open  the  pro- 
ceedings in  the  case  in  which  the  use  of  assigned  coal  cars 
was  prohibited  and  to  postpone  the  effective  date  of  the 
order  from  Nov.  1  to  April  1  1924.  The  companies  averred 
that  application  of  the  order  would  seriously  interfere  with 
their  coal  supply  and  affect  their  ability  to  render  adequate 
service  to  their  consumers.    The  petitioners  were : 

The  Astoria  Light,  Heat  &  Power  Co.;  Bronx  Gas  &  Electric  Co.;  Central 
Union  Gas  Co.;  Consolidated  Gas  Co.,  of  New  York;  East  River  Gas  Co., 
of  Long  Island  City;  New  Amsterdam  Gas  Co.;  New  York  Edison  Co.; 
New  York  &  Queens  Electric  Light  &  Power  Co.;  New  York  &  Queens 
Gas  Co.;  Northern  Union  Gas  Co.;  Northern  Westchester  Lighting  Co.; 
Peekskill  Lighting  &  Railroad  Co.;  Standard  Gas  Light  Co.,  of  New  York; 
United  Electric  Light  &  Power  Co.;  Westchester  Lighting  Co.;  and  the 
Yonkers  Electric  Light  &  Power  Co. 

The  companies  said  they  annually  bought  upwards  of  two 
million  net  tons  of  bituminous  gas  and  steam  coal,  of  which 
a  large  tonnage  was  moved  in  private  cars.  They  declared 
they  had  stored  as  much  coal  as  possible  and  had  in  storage 
on  Aug.  31  in  excess  of  500,000  net  tons  of  coal,  but  that  such 
storage  was  not  adequate  protection  against  the  contingen- 
cies of  extended  coal  shortages  which  have  arisen  and  which 
are  likely  to  arise  again.    Continuing,  the  petitioners  said : 

That,  to  obviate  as  far  as  possible  the  occasions  when  emergency  priority 
orders  for  coal  cars  will  occur,  your  petitioners  have  made  contracts  for 
periods  not  less  than  one  year  with  responsible  operators  in  various  fields 
where  coal  of  the  kinds  best  suited  to  their  needs  are  reasonably  obtainable, 
which  contracts  generally  run  to  April  1  1924,  and  desire  to  refrain  from  and 
avoid  the  necessity  of  entering  speculative  markets  for  coal;  that  if  the 
order  herein  is  made  effective,  your  petitioners  will  in  times  of  coal  car 
shortage,  be  obliged  to  make  "spot"  purchases  in  the  markets;  and  that 
your  petitioners  in  making  existing  contracts,  to  protect  the  performance 
of  the  same  in  securing  an  adequate  supply  of  coal  of  uniform  quality  have 
relied  upon  the  use  of  private  cars  and  have  made  some  contracts  relying 
upon  the  past  performance  of  certain  contracts  accomplished  by  means  of 
their  ownership  of  private  cars,  and  to  deprive  them  thereof,  will  result  in 
inability  to  secure  adequate  quantities  of  coal  of  quality  best  adapted  to  the 
character  of  coal-consuming  devices  and  furnace  equipment  not  installed, 
and  that  for  these  and  other  reasons  they  and  their  customers  will  sustain 
large  losses  from  inability  to  secure  adequate  quantities  of  suitable  coal  in 
periods  of  car  shortage. 


R.   H.  Aishton  Urges  Period  of  Rest  from  Politics  and 
Legislation  for  Railroads. 


United    States    Railroad    Labor    Board    Declares    Void 
Compulsory  Membership  in  Railroad  Brotherhood. 

A  railway  employee's  membership  or  non-membership  in  an 
organization  should  not  be  a  matter  of  compulsion,  the  U.  S. 
Railroad  Labor  Board  ruled  on  Sept.  29  in  sustaining  com- 
plaint of  the  Switchmen's  Union  of  North  America,  affiliated 
with  the  American  Federation  of  Labor.  The  Board  declared 
void  a  provision  in  the  contract  of  the  San  Antonio  &  Aran- 
sas Pass  Railway  Co.  with  the  Brotherhood  of  Railway 
Trainmen  guaranteeing  that  85%  of  the  carrier's  yard  em- 
ployees be  members  of  the  Brotherhood. 

Greater  Power  to  Enforce  Decisions  of  Railroad  Labor 

Board  Recommended  to  President  Coolidge 

by  Chairman   Hooper. 

Chairman  Hooper  of  the  Railroad  Labor  Board  presented 
to  President  Coolidge  on  Oct.  1  recommendations  that  the 
Transportation  Act  be  amended  to  give  the  Board  more 
authority  in  the  enforcement  of  its  rulings.  The  authority 
asked  for,  Mr.  Hooper  said,  would  be  particularly  helpful 
in  dealing  with  railroad  managements.  He  said  that  the 
Board  at  present  had  satisfactory  powers  over  the  employees 
through  a  rather  indirect  control  exercised  by  the  manage- 
ment in  discharging  employees  who  refused  to  obey  its  rul- 
ings. 


United   States    Railroad    Labor   Board    Denies   Petition 
of    Philadelphia    &    Reading    for    Rehearing    in 
Telegraphers'   Case. 

The  U.  S.  Railroad  Labor  Board  recently  denied  the  peti- 
tion of  the  Philadelphia  &  Reading  Railroad  for  a  rehearing 
of  decision  No.  1955,  which  decided  that  the  Order  of  Rail- 
road Telegraphers  should  be  recognized  as  the  representa- 
tive of  the  employees  in  the  tower,  telegraph  and  station  ser- 
vice of  the  carrier,  providing  a  majority  of  these  employees 
so  desired.  The  employees  had  a  right,  under  the  Transpor- 
tation Act,  to  raise  the  question  of  representation  at  a  wage 
conference,  the  Board  decided,  in  spite  of  the  contention  of 
the  carrier  that  this  was  improper.  The  carrier  has  a  right 
to  maintain  contact  with  the  selection  of  the  employees  to 
satisfy  itself  as  to  their  genuineness,  but  not  such  as  to  in- 
terfere with  the  freedom  of  the  employees.  A  dissenting 
opinion  was  signed  by  Samuel  Higgins,  J.  H.  Elliott  and 
Horace  Baker,  Board  members  representing  the  carriers. 


A  period  of  rest  from  political  agitation  and  legislation 
m  order  to  permit  the  railroads  to  demonstrate  to  the  public 
what  they  can  do  under  the  present  system  of  regulation 
was  urged  by  R.  H.  Aishton,  President  of  the  American 
Railway  Association,  addressing  the  New  England  Railroad 
Club  at  Boston  on  Oct.  9.     Mr.  Aishton  spoke  as  follows: 

With  the  Government,  through  its  different  bodies— that  is.  Congress 
the  Inter-State  Commerce  Commission,  the  Railroad  Labor  Board  and 
the  various  State  Railroad  Commissions— exercising  complete  control 
over  the  question  of  rates  charged  by  the  carriers,  the  amount  paid  for 
labor  by  the  carrier;  their  income  regulated  to  a  "fair  return"  to  be  deter- 
mined by  a  Government  institution;  the  value  of  the  carriers'  property 
upon  which  the  fair  return  is  based,  also  determined  by  the  Government' 
with  the  power  vested  in  a  Government  body  to  determine  whether  or 
not  the  management  is  "honest,  efficient  and  economical"  and  "expendi- 
tures for  maintenance  of  way  and  structure  reasonable";  with  the  question 
of  whether  or  not  stocks  and  bonds  are  to  be  issued  and,  if  so,  in  what 
amount,  governed  by  the  Government,  and  with  all  favoritism  or  unjust 
discrimination  in  favor  of  any  of  the  carriers'  patrons  expressly  forbidden 
can  anyone  with  reason  contend  that  the  carriers  are  not  now  under  existing 
law  adequately  regulated,  or  that  any  interest  of  the  shipping  public  is 
not  fully  recognized  and  adequately  protected .  If  then ,  no  such  reasonable 
contention  can  be  made,  should  the  carriers  not  be  given  a  period  of  rest 
from  political  agitation  and  legislation,  and  be  permitted  to  demonstrate 
to  the  public  what  they  can  do  under  this  syetm  of  regulation? 

Application  of  "common  horse  sense  treatment"  in  meeting 
the  economic  situation  in  certain  sections  of  the  country, 
for  which  "high  freight  rates"  have  been  blamed,  was 
urged  by  Mr.  Aishton.  As  an  illustration,  he  said  a  drop 
some  time  ago  in  shipments  of  seed  potatoes  from  Maine  to 
the  Southern  trade  was  blamed  on  freight  rates  by  farmers 
and  shippers  in  that  section  of  the  country.  To  ascertain 
the  actual  situation,  he  said,  President  Todd  of  the  Bangor 
&  Aroostook  RR.  proposed  to  the  Aroostook  Potato  Growers' 
Association  that  if  it  would  select  a  competent  man  to 
investigate  the  real  reason  the  railroad  would  pay  all  expenses. 
A  man  unknown  to  the  railroad  officials  was  selected  and  after 
visiting  most  of  the  Southern  States,  he  made  a  report  to 
the  Potato  Growers'  Association  which  was  practically  to 
the  effect  that  freight  rates  had  nothing  whatever  to  do  with 
Maine  losing  the  seed  potato  traffic,  but  that  the  real 
responsibility  rested  on  the  potato  shippers  themselves. 
He  went  on  to  say: 

The  result  is  that  the  farmers  of  Aroostook  County  now  know  what 
the  trouble  is,  have  quit  their  talk  about  freight  rates  and  are  devoting 
their  attention  to  providing  the  real  remedy  for  the  discovered  trouble. 
There  isn't  any  question  that  arises  regarding  any  phase  of  transportation, 
either  in  Kansas,  Texas,  or  the  State  of  Maine,  or  even  Minnesota,  whether 
affecting  potatoes  or  wheat,  or  what-not,  that  isn't  susceptible  of  similar 
treatment. 

Some  time  it  will  be  found  that  the  remedy  may  and  does  exist  in  the 
transporation  company.  The  railroads  are  just  as  glad  to  know  this 
as  anybody  else.  On  the  other  hand,  a  great  many  of  the  half-baked 
and  uproven  ideas  that  are  to-day  perverting  the  mind  of  the  people 
in  various  sections  of  the  country,  when  submitted  to  this  analysis,  are 
completely  and  satisfactorily  corrected.  You  will  find  that  the  American 
people  as  a  whole  recognize  the  truth  and  truth  will  prevail. 

Regarding  the  program  unanimously  adopted  by  the 
railroads  of  the  country  last  April  in  New  York  "to  provide 
adequate  transportation  service  in  1923,"  Mr.  Aishton  said 
that  substantial  progress  has  been  made  in  carrying  it  to 
success.     Continuing,  he  said: 

Loading  of  revenue  freight  from  Jan.  1  this  year  to  Sept.  1  inclusive 
has  been  the  heaviest  for  any  corresponding  period  in  history,  being 
5,554,042  cars  in  excess  of  the  same  period  in  1922;  7,407,172  cars  in 
excess  of  1921,  and  3,248,151  cars  in  excess  of  1920.  In  this  period  for 
12  weeks  this  year,  loading  has  been  over  1,000,000  cars  a  week,  with  a. 
peak  loading  for  the  week  enedd  Sept.  1  of  1,092,567  cars,  which  really 
means  that  when  you  take  into  consideration  the  cars  awaiting  repairs, 
the  cars  held  in  grain  districts  for  loading  (and  practically  out  of  service 
for  a  time) ,  that  every  available  car  in  this  country  was  loaded ,  moved 
to  its  destination,  unloaded  and  put  back  for  another  load  in  less  than 
two  weeks. 

The  railroads  also  from  Jan.  1  this  year  to  Sept.  1  installed  116,117 
new  freight  cars  and  2,583  new  locomotives,  while  they  also  have  on  order 
with  deliveries  being  made  daily,  72,906  new  freight  cars  and  1,517  new 
locomotives.  When  it  is  considered  that  this  financing  of  equipment  was 
very  largely  done  through  borrowed  money;  that  the  return  of  the  roads 
has  been  less  than  5%%  on  their  valuation,  it  must  be  evident  that  the 
railroads  making  these  vast  capital  expenditures  are  dependent  on  the 
fairness  and  self-interest  of  the  American  people. 

The  program  also  provided  that  locomotives  awaiting  heavy  repairs 
be  reduced  to  15%  by  Oct.  1.  This  figure  was  met  no  Sept.  1  and  is 
now  in  the  neighborhood  of  14.7%,  the  lowest  number  of  locomotives 
held  for  repairs  since  the  Car  Service  Division  has  had  records. 

The  program  further  provided  that  every  effort  should  be  made  to 
bring  down  the  percentage  of  freight  cars  awaiting  repairs  to  5%  by 
Oct.  1.  On  Sept.  1  it  was  7.7%.  When  the  figures  are  compiled  for 
October  it  will  be  somewhat  less  than  that.  Despite  the  handling  of  a 
peak  business  this  year  there  has  been  a  surplus  of  equipment  in  good 
repair  and  ready  for  business  at  all  times,  and  there  has  not  been  a  single 
day  that  the  entire  transportation  requirements  have  not  been  reasonably 
well  met. 

Mr.  Aishton  said  that  on  Sept.  1  the  average  load  per 
loaded  car  was  283^  tons,  which  exceeds  that  for  the  same 
time  last  year  by  33^  tons  and  1921  by  one  ton.  The 
average  movement  per  car  is  also  seven  miles  per  day  over 
1922  and  6  3-10  miles  per  day  over  1921.  Under  orders  of 
the    Car   Service    Division,    he   also   said   the   Eastern   and 
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Southern  linos  i  W        ">  lines  through  the  gate- 

31     Louia  alone,   from   April    L6  to 

.  23  this  year,    M  1,530  emptj    box  oara  belonging  to 

jtern  railroads,  as  well  as  27,200  box  oars  owned  by 

tern  lines  to  be  used  for  the  movemenl  <>t  crops,      rhere 

bM  been  no  oomplainl  as  to  ahortage  of  box  oars  or  re- 

frigerator  cars  in  anj  territory  up  to  this  time. 

Rulilifl  of  Supreme  Bench  of  Baltimore  City  Regarding 
Trust  Fund  Investments. 

\  reoenl  ruling  bj  the  Supreme  Bench  of  Baltimore  ]City 
in  which  it  was  expressed  as  "the  sense  of  the  Benoh  that  tho 
Judges  ahould  nol  undertake  to  pass  judgment  upon  se- 
curities for  investmenl  Of  trust  fun. is  being  administered 
under  the  jurisdiction  of  the  equits  courts,  &c,"  transfers 
the  responaibility  from  the  Judges  to  the  trustees,  and 
according  to  the  Southeastern  Group  of  the  Investment 
Hankers  Association,  places  "the  investment  of  Court 
Trust  Funds,  as  far  as  the  great  bulk  of  securities  is  con- 
cerned, in  line  with  the  practice  which  has  always  existed, 
in  regard  to  ordinary  trusts  in  this  State  (Maryland)  and 
with  the  general  procedure  in  other  States."  The  state- 
ment in  behalf  of  the  Southeastern  Group  was  issued  on 
Oct.  4  by  George  A.  Colston,  Chairman,  and  made  public 
as  follows  by  YY.  H.  Lanahan  &  Co.  of  Baltimore: 

This  statement  lias  boon  prepared  by  the  Southeastern  Group.  Invest- 
ment Bankers  Association  of  America,  in  order  to  explain  and  clarify 
some  of  the  provisions  of  the  recently  adopted  rule  of  the  Supreme  Bench 
of  Baltimore  Citv.  It  embodies  explanations  made  unofficially  by  some 
of  the  judges,  and  we  feel  may  be  accepted  by  trustees,  investors,  &c, 

as  correct.  _ 

GEORGE  A.  COLSTON,  Chairman. 

Baltimore.  Oct.  4  1923. 

For  over  a  year  past  the  Supreme  Bench  of  Baltimore  City  has  been 
considering  the  so-called  Court  List  of  Approved  Investments  for  Trust 
Funds  under  their  jurisdiction.  This  method  of  regulating  the  invest- 
ment of  such  funds  has  been  unsatisfactory  to  the  judges  for  some  time 
past.  They  felt  that  from  the  very  nature  of  their  work  and  training 
they  did  not  have  the  expert  knowledge,  experience  and  facilities  which 
would  qualify  them  not  only  to  select  such  a  list  in  the  beginning,  but 
also  to  supervise  the  list  and  make  both  the  proper  additions  and  necessary 
removals. 

Furthermore,  and  perhaps  more  important  in  their  view,  was  their 
opinion  that  the  old  method  threw  the  responsibility  for  the  selection 
and  the  retention  of  court  trust  fund  investments  upon  the  judges  rather 
than  upon  the  trustees,  who  were  originally  selected  by  the  makers  of 
the  trusts  for  their  ability,  judgment,  &c,  in  such  matters,  and  who  were 
recompensed  through  their  commissions  and  fees  for  such  work.  It  was 
the  decided  opinion  of  the  Bench  that  the  proper  and  logical  method  was 
to  place  such  work  and  responsibility  upon  the  trustees.  Various  plans, 
such  as  limiting  the  list  to  securities  eligible  for  savings  banks  in  certain 
other  States,  supervision  of  the  list  by  some  outside  agency  or  committee, 
and  so  on,  did  not  meet  this  requirement  and  were  consequently  rejected. 
It  should  be  borne  in  mind  that  a  large  number  of  trusts  in  this  State 
are  not  under  the  supervision  of  the  courts. 

The  new  rule,  therefore,  will  not  only  transfer  the  work  of  selection 
and  responsibility  from  the  judges  to  the  trustees,  but  also  place  the 
investment  of  court  trust  funds,  as  far  as  the  great  bulk  of  securities  is 
concerned,  in  line  with  the  practice  which  has  always  existed  in  regard  to 
ordinary  trusts  in  this  State,  and  with  the  general  procedure  in  other 
States. 

After  reciting  the  short  approved  list  of  United  States,  State  of  Mary- 
land, City  of  Baltimore  and  Federal  Land  Bank  bonds,  about  which  it 
is  considered  that  no  question  of  lack  of  care  could  arise,  the  new  rule 
gives  the  limitations  regarding  ground  rents  and  mortgages.  These  are 
unchanged  from  the  old  rule,  and  mortgages  must  still  be  made  or  assigned 
directly  to  the  investing  trustee.  Mortgages  issued  under  a  participating 
or  certificate  form,  even  if  guaranteed,  would  not  be  eligible  under  this 
part  of  the  rule.  The  important  provisions  regarding  other  investments 
follow: 

"Investments  may  be  made  by  trustees  under  orders  of  court  in  other 
securities,  but  only  under  full  personal  responsibility  of  the  investing 
trustees  in  each  instance  .  .  .for  care  and  diligence  in  the  choice  and 
retention  of  the  investments,  notwithstanding  any  order  that  may  be 
passed  by  the  court  in  a  case  under  its  jurisdiction  for  such  investments." 
This  allows  the  trustee  to  select  his  own  investments  and  gives  him 
entire  freedom  in  such  choice.  There  was  no  intention  on  the  part  of 
the  Supreme  Bench  to  convey  the  impression  that  they  regarded  bonds 
of  the  general  class  such  as  were  on  the  old  court  list  as  unsuitable  for 
the  investment  of  trust  funds.  On  the  contrary,  every  trustee  is  now 
at  liberty  to  make  his  selection  from  investments  upon  the  old  list,  or 
other  securities  as  he  may  decide,  in  the  exercise  of  his  own  judgment  and 
responsibility.  He  will  have  to  obtain  the  usual  order  of  court  and  it 
could  be  expected,  of  course,  that  this  would  be  refused  if  the  security 
were  obviously  bad.  The  words  "full  personal  responsibility"  do  not 
mean  financial  responsibility  for  any  loss  on  the  part  of  the  trustee;  he 
is  only  required  to  exercise  due  care  and  diligence  both  in  the  selection 
and  the  retention  of  his  investments,  and  he  could  only  be  held  financially 
responsible,  as  is  the  case  at  present  with  trusts  outside  of  the  jurisdiction 
of  the  court,  if  such  ordinary  common  care  and  diligence  were  proved  to 
have  been  lacking.  "Care  and  diligence"  has  generally  been  interpreted 
by  the  courts  to  be  that  which  an  ordinarily  prudent  man  would  use  in 
conducting  his  own  affairs;  and  the  responsibility  now  placed  upon  court 
trustees  is  no  more  than  the  responsibility  which  has  regularly  rested  upon 
trustees  and  agents  from  time  immemorial. 

Present  investments  need  not  be  changed,  but  are  subject  as  to  retention 
or  disposal  in  the  future  to  the  above  requirements  for  care  on  the  part 
of  the  trustee. 

Rule  of  Supreme  Bench. 

Ordered  by  the  Supreme  Bench  of  Baltimore  City  this  17th  day  of 
September  1923  that  it  is  the  sense  of  the  Bench  that  the  judges  should 
not  undertake  to  pass  judgment  upon  securities  for  investment  of  trust 
funds  being  administered  under  the  jurisdiction  of  the  equity  courts. 
or  maintain  a  list  of  securities  acceptable  for  such  investment  other  than 
of  bonds  issued,  or  guaranteed  as  to  principal  and  interest,  by  the  United 


States,  the  State  of  Maryland  or  Baltimore  Olty,  which  require  onlj  r 
negligible  amounl  <>i'  Investigation  and  Judgment;  and  thai  to  be  relieved 
ponslblllty  for  the  choice  of  Investments  to  be  made  of  funds  under 
the  Jurisdiction  <>f  the  equity  courts,  a  trustee  must  invest  In  such  bonds 
issued  or  guaranteed  bj  the  United  states,  the  state  of  Maryland,  Bait! 
more  <'it>  stock  or  bonds  or  Federal  Land  Bank  bonds  or  In  mortgages 
on  real  estate  made  <>r-  assigned  directly  to  the  investing  trustee,  and 

ground  rents  within  the  following  limits,  that  Is  to  say 

First    mortgagee  on   real   estate  in    Maryland    to   the  extent    of  00%   of 

the  value  thereof  If  dwelling  house,  store  or  office  property  and  productive; 

i  Of   its   actual    value   If   I'arni    properly   and    improved,   or   80%    of  Its 

actual  value  If  unproductive  or  manufacturing  property 

Ground  rents  on  unincumbered  real  estate  situate  In  Maryland  where 
the  amount  of  rent  capitalized  at  6%  is  not  over  50%  of  tho  value  of  the 
property  from  which  they  issue. 

The  valuation  must,  be  certified  (under  oath)  by  at  least,  two  persons 
familiar  with  tho  value  of  said  property  and  the  title  must  either  be  cer- 
t  il'ied  by  a  member  of  the  Baltimore  City  Bar  of  at  least  five  years'  practice 
or  must  be  guaranteed  by  a  reputable  title  insurance  company. 

That  Investments  may  bo  made  by  trustees  under  orders  of  court  in 
other  securities,  but  only  under  full  personal  responsibility  of  the  investing 
trustees  in  each  instance,  in  all  respects  tho  same  as  if  the  trust  were  being 
administered  independently  of  the  jurisdiction  of  a  court,  for  care  and 
diligence  in  the  choice  and  retention  of  the  Investments,  notwithstanding 
any  order  that  may  be  passed  by  the  court  in  a  case  under  its  jurisdiction 
for  such  investments. 

And  it  is  further  ordered  that  there  shall  be  no  general  rule  governing 
the  retention  or  disposition  of  securities  held  by  trustees  from  investments 
made  prior  to  this  date,  but  that  in  each  trust  the  trustee  shall  retain  or 
dispose  of  such  securities  hereafter  as  due  care  of  the  interests  of  the  trusts 
shall  require. 

And  it  is  further  ordered  that  all  rules  and  regulations  governing  in- 
vestments, including  the  requirements  of  registration  of  securities,  not 
amended  by  this  action  of  the  Supreme  Bench,  shall  remain  in  full  force 

*l  Y\f\    C* f f f* f* t" 

JAMES  P.  GORTER,  JAMES  M.  AMBLER. 

CHAS.  W.   HEUISLER,  ROBERT  F.   STANTON, 

HENRY  DUFFY,  CHARLES  F.   STEIN, 

H.  ARTHUR  STUMP,  ELI  FRANK, 

CARROLL  T.  BOND,  DUKE  BOND. 
WALTER  I.  DAWKINS, 


ITEMS  ABOUT   BANKS,   TRUST   COMPANIES,   ETC. 

Two  New  York  Stock  Exchange  memberships  were  re- 
ported sold  this  week,  that  of  Edward  H.  Hough  to  H.  Elbert 
Foster,  the  consideration  being  stated  as  $80,000,  and  that  of 
Francis  F.  Palmer,  deceased,  to  Curtis  A.  McWhinney  for 
$82,000.    The  last  previous  sale  was  at  $82,000. 


The  new  Liberty  National  Bank  of  this  city,  organized 
by  William  C.  Durant,  President  of  the  Durant  Motors,  Inc., 
began  business  on  Oct.  10.  The  institution  is  located  at  256 
West  57th  Street.  It  has  a  capital  and  surplus  of  $750,000. 
None  of  its  stockholders  of  the  bank  (with  the  exception  of 
the  directors,  who  are  required  by  law  to  possess  ten  shares) 
are  permitted  to  own  more  than  one  share  of  stock.  Mr.  Du- 
rant is  Chairman  of  the  Board  of  Directors  of  the  new  bank 
of  which  Carroll  Downes  is  President,  and  Charles  S.  An- 
drews, Jr.,  and  Robert  W.  Daniel  are  Vice-Presidents.  W. 
Irving  Granville  is  Cashier  and  W.  G.  Ehni  is  Assistant 
Cashier.  Previous  references  to  the  new  bank  appeared  in 
our  issues  of  April  21,  page  714,  and  June  9,  page  2599. 


Frank  E.  Howe,  President  Manufacturers'  National  Bank 
of  Troy,  N.  Y.,  has  been  elected  a  director  of  the  Hudson 
Trust  Co.  of  New  York. 


The  National  American  Bank  of  New  York  announces  the 
election  of  G.  M.  Heckscher  as  a  director. 


W.  D.  McLean  and  G.  J.  Schutz,  Vice-Presidents;  J.  B. 
Morris,  Comptroller;  R.  H.  Riddleberger,  Assistant  Secre- 
tary, and  Huger  W.  Jervey,  Charles  Jerome  Edwards  and 
Lionel  Sutro,  directors  of  the  Morris  Plan  Co.  of  New  York, 
will  attend  the  fourth  annual  convention  of  banks  and  com- 
panies of  this  organization  throughout  the  United  States,  to 
be  held  at  Atlantic  City,  Oct.  15  to  17,  inclusive.  Dr.  John 
Finley,  Associate  Editor  of  the  New  York  "Times,"  will  ad- 
dress the  delegates  on  "Thrift,"  on  Tuesday  evening,  Oct.  16. 
Social  features  of  the  convention  are  a  banquet,  ball  and  golf 
tournament. 


The  statement  of  condition  of  the  Discount  Corporation 
of  New  York  as  of  Sept.  29  1923  has  just  been  received.  It 
shows  total  assets  of  $59,513,668.  the  principal  items  of  which 
are  Acceptances  Discounted,  $34,898,809;  U.  S.  Treasury  Cer- 
tificates and  Treasury  Notes  at  Market  Bid  Prices,  $20,693,- 
499;  U.  S.  Government  Securities  under  Resale  and  Repur- 
chase Agreements,  $2,400,000  and  Cash  and  Due  from  Banks, 
$1,439,181.  On  the  debit  side  of  the  statement  Acceptances 
Rediseounted  and  Sold  with  Endorsement  are  given  as  $29,- 
795,961.  Loans  Payable  and  Due  to  Banks  and  Customers 
as  $19,817,444 ;  U.  S.  Government  Securities  Repurchase  and 
Resale  Agreements,  per  contra,  $2,400,000.  and  Combined 
Capital.  Surplus  and  Undivided  Profits,  $7,320,706. 
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Arthur  J.  Tetter,  Cashier  of  the  Ampere  Bank  of  East 
Orange,  N.  J.,  died  on  Oct.  8  after  an  illness  of  several 
months.    He  was  39  years  of  age. 

According  to  the  Boston  "Herald"  of  Oct.  5,  Bank  Commis- 
sioner Joseph  C.  Allen,  on  Oct.  4  petitioned  the  Supreme 
Court  for  authority  to  pay  a  dividend  of  6%  to  creditors  of 
the  commercial  department .  of  the  defunct  Cosmopolitan 
Trust  Co.  of  that  city  and  a  10%  dividend  to  creditors  of  the 
same  department  whose  claims  were  allowed  subsequent  to 
the  paying  of  the  first  dividend  of  10%.  The  "Herald" 
quoted  the  Commissioner  as  saying  that  he  has  on  hand 
$1,318,221;  that  the  total  of  proved  claims  of  that  Depart- 
ment is  $6,561,770  06,  and  claims  proved  since  the  first  divi- 
dend amount  of  $33,418  56.  Mr.  Allen  is  further  reported  as 
saying  that  the  dividends  petitioned  for  will  require  $397,- 
047  06.  The  Commissioner  also  states  that  he  has  reserved 
$885,73141,  which  is  16%  of  rejected  and  unfiled  claims, 
plus  the  balance  of  savings  department  claims,  and  claims 
in  suits  for  priority  pending.  We  last  referred  to  the  af- 
fairs of  the  failed  trust  company  in  our  issue  of  June  16  1923. 


According  to  the  Baltimore  "Sun"  of  Sept.  26  a  new  finan- 
cial institution — "The  Prudential  Bank  of  Baltimore" — will 
be  opened  not  later  than  Dec.  1  in  the  Raith  Building  at  the 
corner  of  Fulton  and  Pennsylvania  avenues,  Northwest  Bal- 
timore. The  new  bank  will  be  chartered  under  the  laws  of 
Maryland  and  will  have  a  paid-in  capital  of  $200,000,  with 
a  surplus  of  $40,000.  Wallace  L.  Saumenig  will  be  the  Cash- 
ier of  the  new  bank,  it  is  said. 


Thornton  Jones,  Jr..  formerly  Cashier  of  the  defunct 
Farmers  &  Merchants  Bank  of  Tempe,  Ariz.,  was  on  Sept.  18 
sentenced  by  Judge  M.  T.  Phelps  to  from  four  to  five  years' 
imprisonment  in  the  State  Penitentiary  at  Florence,  follow- 
ing his  plea  of  "guilty"  to  burning  and  destroying  important 
records  of  the  bank  which  precipitated  the  closing  of  the 
institution,  according  to  a  press  dispatch  from  Phoenix  on 
that  day  appearing  in  the  Denver  "Rocy  Mountain  News"  of 
Sept.  19.  The  former  Cashier  in  a  statement  to  the  Court 
volunteered  to  aid  the  State  in  an  investigation  of  the  af- 
fairs of  the  failed  bank  and  Judge  Phelps  declared  that  his 
willingness  to  assist  in  the  inquiry  would  be  a  factor  that 
would  be  taken  into  consideration  in  the  prosecution  of  Jones 
on  other  charges  on  which  he  was  indicted  by  the  Grand 
Jury.  It  was  further  stated  that  W.  J.  Kingsbury,  the  for- 
mer President  of  the  defunct  bank,  together  with  his  wife, 
Viola  C.  Kingsbury,  the  former  Assistant  Cashier  of  the  in- 
stitution, were  under  indictment  for  alleged  "wilfully  and 
unlawfully  appropriating  the  funds  of  the  bank  for  their 
personal  credit." 


Newspaper  advices  from  Baltimore  say  that  the  Cen- 
tury Trust  Co. — a  new  financial  institution  recently  organ- 
ized by  interests  identified  with  the  National  Bank  of  Bal- 
timore of  that  city  and  which  will  be  operated  under  the 
same  general  management  as  that  institution — will  be 
opened  for  business  in  the  new  National  Bank  Building  at 
Baltimore  and  St.  Paul  streets  about  Nov.  1.  The  new  bank 
will  begin  business  with  a  paid-in  capital  of  $500,000  and  a 
paid-in  surplus  of  like  amount,  the  former  consisting  of  10,- 
000  shares  (par  value  $50  a  share),  the  subscription  price 
of  which  was  $100,  $50  for  capital  and  $50  for  surplus. 
Stockholders  of  the  National  Bank  of  Baltimore  were  given 
the  privilege  of  subscribing  to  three-fourths  of  the  capital 
stock.  T.  Rowland  Thomas,  the  President  of  the  National 
Bank  of  Baltimore,  has  been  elected  Chairman  of  the  board 
and  Chairman  of  the  executive  committee  of  the  new  com- 
pany, while  Douglas  Thomas,  his  brother,  has  been  chosen 
President  and  Peter  E.  Tome,  Vice-President.  The  new  trust 
company  will  occupy  the  basement  of  the  new  building  and 
is  installing  what  is  said  to  be  the  largest  safe  deposit  vault 
in  Baltimore,  intended  to  accommodate  10,000  boxes.  The 
officers  will  assume  their  new  duties  on  Oct.  15. 


The  following  press  dispatch  from  Santa  Fe,  N.  M.,  on 
Sept.  21  to  the  Los  Angeles  "Times"  reported  the  closing 
temporarily  of  the  Santa  Fe  Bank  of  that  place.    It  read : 

The  Santa  Fe  Bank  was  closed  to-day  (Sept.  21)  with  a  notice  on  the 
door  that  State  Bank  Examiner  L.  B.  Gregg  was  in  charge.  W.  J.  Barker,  a 
director,  gave  out  a  statement  that  there  had  been  "a  slight  run"  on  the 
bank  yesterday  and  the  directors  and  officers,  after  consulting  Gregg  "deemed 
it  advisable  to  close  for  the  further  protection  of  the  depositors."  He  added 
negotiations  were  pending  which  may  enable  the  bank  to  reopen.  The  bank 
had  deposits  of  approximately  $477,000. 


John  J.  Mitchell,  President  of  the  Illinois  Merchants' 
Trust  Co.  of  Chicago,  who  on  Oct.  1  completed  fifty  years  of 
service  with  the  institution,  was  presented  with  a  silver  lov- 
ing cup  and  a  silver  service  by  the  directors  and  employees 
in  commemoration  of  the  event.  Mr.  Mitchell,  who  will  be 
70  years  old  next  month,  feels  that  he  has  "a  long  way  to  go 
before  I'm  an  old  man,"  an  item  in  the  Chicago  "Daily  News" 
of  Oct.  12,  in  which  he  is  quoted  to  that  effect,  saying : 

Some  years  ago  a  surgeon  named  Osier  was  quoted  as  saying  all  men  past 
the  age  of  60  years  should  be  painlessly  removed  from  further  competition 
as  worn  out  and  impossible.     And,  although  Dr.  Osier  has  since  denied 
saying  anything  of  the  sort,  John  J.  Mitchell  was  asked  to-day  when  a  man 
on  active  duty  in  such  a  job  as  his  begins  to  get  old. 

"Well,"  said  the  President  of  the  Illinois  Merchants  Trust  Co.,  who 
yesterday  celebrated  the  anniversary  of  his  fiftieth  year  with  the  institu- 
tion, "some  men  are  old,  worn  out,  at  50.  I  will  be  70  years  old  on  Nov  3 
and  I  ceased  feeling  that  I  was  growing  old  twenty  years  ago.  I  feel  as 
young  to-day  as  I  did  twenty  years  ago,  have  my  enthusiasms  just  as  keenly 
enjoy  and  do  my  work  as  well  as  ever,  I  believe,  and  I  feel  that  I  have  a 
long  way  to  go  before  I'm  an  old  man." 

Mr.  Mitchell  started  as  a  messenger  for  the  Illinois  Trust  &  Savings  Bank 
fifty  years  ago  yesterday.  He  became  President  of  the  bank  in  1886  and 
held  the  helm  until  he  was  made  Chairman  of  the  board  two  years  ago 
vnth  the  late  Edmund  D.  Hulbert,  then  President  of  the  Merchants  Loan 
&  Trust  Co.,  becoming  President  of  the  interests  that  were  merged  to  make 
the  present  institution.  At  Mr.  Hulbert's  death  Mr.  Mitchell  returned 
to  the  Presidency  of  the  newly  merged  banks,  and  there  he  is  to-day. 

The  closing  of  the  Citizens'  Bank  of  Lancaster,  Mo.,  was 
reported  m  the  following  press  dispatch  from  Jefferson  City 
on  Sept.  25,  printed  in  the  St.  Louis  "Globe-Democrat"  of  the 
following  day : 

The  Citizens'  Bank  of  Lancaster,  Schuyler  County,  Mo.,  closed  its  doors 
to-day  upon  order  of  A.  C.  Martin,  Bank  Inspector  for  the  State  Finance  De- 
partment, it  was  announced  at  the  Department's  offices  late  to-day.  Martin 
wired  Frank  C.  Millspaugh,  Commissioner  of  Finance,  that  he  had  taken 
charge  of  the  bank,  but  no  other  details. 

According  to  the  last  statement  of  the  institution,  it  has  a  capital  stock 
ol  ?50  000  and  surplus  funds  of  $60,000.  A.  D.  Martin  is  President  and 
Irvin  O'Briant  Cashier. 


The  preliminary  report  of  the  Curator  of  the  Home  Bank 
of  Canada  (head  office  Toronto)  whose  collapse  on  Aug.  7 
last  was  reported  in  the  "Chronicle"  of  Aug.  25,  page  842, 
was  issued  last  week.  Following  its  publication,  the  Rt.' 
Hon.  W.  S.  Fielding,  Dominion  Minister  of  Finance,  and 
the  Hon.  W.  F.  Nickle,  Attorney-General  of  the  Province  of 
Ontaria,  immediately  instituted  criminal  proceedings  against 
ten  former  officers  and  directors  of  the  defunct  institution 
and  their  arrest  on  warrants  sworn  out  by  Dominion  and 
Provincial  officers  followed  on  Oct.  3  and  Oct.  4.  Those 
arrested  and  subsequently  admitted  to  bail  in  amounts  rang- 
ing from  $25,000  to  $100,000.  were  H.  J.  Daly,  President; 
R.  P.  Gough,  Vice-President ;  F.  J.  B.  Russell,  J.  F.  M.  Stewart, 
S.  Casey  Wood,  K.C.,  C.  A.  Barnard,  K.C.,  and  Clarence  F. 
Smith,  directors  (the  two  last  named  of  Montreal)  ;  A.  E. 
Calvert,  Acting  General  Manager  at  the  time  of  the  failure ; 
Ocean  G.  Smith,  Chief  Accountant,  and  Sydney  H.  Jones, 
Auditor.  The  bail  in  the  case  of  Mr.  Daly,  Mr.  Gough  (who 
is  also  a  director  of  the  Canadian  National  Railways),  Mr. 
Russell  and  Mr.  Stewart,  according  to  the  Toronto  "Globe" 
of  Oct.  4,  was  fixed  at  $100,000  each.  Persival  A.  Mitchell, 
a  director  of  the  failed  bank  in  London,  Eng.,  has  been  re- 
quested to  go  to  Toronto  in  connection  with  the  proceedings, 
it  is  said.  The  alleged  charges  against  the  several  defend- 
ants, according  to  the  Toronto  "Globe,"  are  as  follows : 

The  charge  against  President  Daly  is:  "That  de  did  negligently  sign  a 
false  return  respecting  the  affairs  of  the  Home  Bank,  contrary  to  the  Bank 
Act." 

The  directors  are  all  charged  as  follows:  "That  they  did  negligently 
concur  in  a  false  return  respecting  the  affairs  of  the  Home  Bank,  contrary 
to  the  Bank  Act." 

The  charge  against  Ocean  G.  Smith,  Accountant,  is  as  follows:  "That  he 
did  negligently  prepare  and  sign  a  false  return  relating  to  the  affairs  of  the 
Home  Bank,  contrary  to  the  Bank  Act." 

The  charge  against  A.  E.  Calvert,  Acting  General  Manager,  is :  "That  he 
did  negligently  sign  a  false  return  relating  to  the  affairs  of  the  Home  Bank, 
contrary  to  the  Bank  Act." 

The  charge  against  Sydney  H.  Jones,  Auditor,  is :  "That  he  did  negligently 
concur  in  a  false  return  relating  to  the  affairs  of  the  Home  Bank,  contrary 
to  the  Bank  Act." 

The  preliminary  statement  of  the  Curator  of  the  failed 
bank  as  of  the  date  of  suspension  (Aug.  17)  shows  total  lia- 
bilities of  $18,486,978,  of  which  $2,955,426  are  preferred 
claims,  and  $15,531,552  owed  to  depositors  and  other  credit- 
ors. The  assets  are  shown  as  $15,848,400  and  are  divided 
into  three  classifications,  viz.:  Quick  assets,  other  assets 
and  bank  premises,  real  estate,  etc.  Quick  assets  amount  to 
$5,643,051;  other  assets,  characterized  as  "special  assets," 
the  value  of  which  is  substantial,  but  the  definite  worth  of 
which  cannot  be  determined  except  upon  realization,  aggre- 
gate $9,229,997;  while  bank  premises,  real  estate,  etc., 
amount  to  approximately  $1,000,000.  The  deficiency  be- 
tween assets  and  liabilities  (as  above  shown)  amounts  to 
far  as  creditors  only  are  concened,  to  $2,638,578 ;  but  to  this 
must  be  added,  the  report  states,  the  paid-up  capital  of  $1,- 
960,592  and  the  general  reserve  fund  of  $550,000,  and  also 
the  contingent  funds,  profit  and  loss  balances,  and  other 
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m  104206,  leavli  tained  losses  ami  depreciations  (apart 
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in  commenting  on  the  Curator's  report  In  Its  Issue  of  Oct. 

■4.  the  Toronto  "Globe"  said  In  pari : 
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s  condition. 
I   them  in  a   hurried  examination. 
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ftlcial  statement  ol  Sunday  last     rhere 

rhal  phase  ol  the  matter  was  left 

.  who  had  been  accurately  Informed  by  Mr. 

was  forthcoming,  and  who  had  laid  their  plans  accord- 

it  his  report  at  D.80  o'clock  yesterday  morning  a1 

si  the  Home  Bank  head  office.     He  was  accompanied  by 

He  gave  two  copies  to  each   newspaper,  and 

hours  answered  questions  pul  to  him  by  the  assembled  news- 

I    n  itor  was  nol  concerned  with  the  underlying  causes  of 

tl„.  \>!  he  could  -peak  about  was  the  entries  in  the  bank's 

the  men  behind  certain  of  the  enterprises  which 
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were:     A  Toronto  shoe  manufacturing  company, 

g  ,,„!,    Afr;,  scrip    enterprise,    pulp    and    timber    concerns    in 

a    railway    in    New    Orleans,    mercantile   organizations    in 
Toronto,  and  a  Toronto  firm,  part  of  whose  loans  date  back  to 
lays  of  the  Home  Savings  &  Loan  Co.,  out  of  which  the  Home  Bank  of 
jprang  tiii-  rs  ago;    loans   to   two  former  General   Managers 

of    the    bank,    totaling   many    thousands,   and   the   enterprise   operating   two 
■whirs  out  of  Montreal,  concerning  which  there  has  been  so  much  specu- 
lation:  three  real  estate  firms,  the  operations  and  financing  of  which  were 
Bhown  to  be  closely  interwoven. 

The  Curator  deals  with  several  companies  formed  to  protect  loans  made  to 
certain  concerns.     This  is  particularly  noticeable  in  connection  with  British 
Dtlbia  pulp  and  lumbering  organizations.     The  names  of  President  H.   J. 
and   Directors  S.  Casey  Wood,  K.C.,  and  Lieut. -Col.  Clarence  S.  Smith 
were  on  the  board  of  directors  of  one  of  the  pulp  and  paper  companies  taken 
over.      Mr.    Barnaul   of   Montreal,   another  director,   is  mentioned   as  having 
inteed  the  whole  of  the  indebtedness  of  $1,409,845  of  the  British  Co- 
lumbia Holding  &  Investment  Corporation,  Ltd. 

A  veil  of  secrecy  is  cast  over  the  names  of  three  Toronto  concerns  to  which 
large  loans  were  advanced  by  the  Toronto  branch  of  the  bank.  The  Curator 
states  that  provisions  are  included  "for  estimated  losses  of  $671,282  in  con- 
nection with  three  accounts,  which  are  not  specifically  mentioned,  in  order 
that  realization  thereupon  might  not  be  prejudiced."  The  Curator  stated 
that  it  would  do  no  good  to  name  these  companies,  and  that  it  might  se- 
riously affect  the  bank's  chances  of  realizing  on  these  claims. 

Three  personal  guarantees,  totaling  $227,759,  were  given  to  the  bank  by 
President  Daly  in  connection  with  three  separate  loans.  Mr.  Daly  has  a  per- 
sonal liability  of  $4S,000  in  connection  with  advances  of  $120,410  to  the 
Arnprior  Cabinet  Co.,  of  which  he  was  President.  Mr.  Daly  is  personally 
liable  to  the  extent  of  $95,000  in  connection  with  advances  and  loans  of 
1,821  in  the  Manufacturers  Holding  &  Investment  Co.,  Ltd.,  which  is 
connected  with  the  operation  of  the  James  A.  Ogilvy  Co.  of  Montreal,  both 
of  which  organizations  are  headed  by  H.  J.  Daly.  The  third  personal  guar- 
antee, which  amounts  to  $84,75S,  was  given  in  connection  with  aggregate 
advances  of  SI 77,103  to  the  Canadian  Debentures  Corporation,  Ltd.  ;  to 
Dominion  Industries,  Ltd.,  and  the  London  &  Canadian  Corporation,  Ltd., 
with  all  of  which  Mr.  Daly  is  officially  identified.  Included  in  this  ad- 
vance is  $31,231  to  T.  S.  O'Connor,  "said  to  have  been  made  in  connection 
with  the  purchase  of  Home  Bank  stock."  Another  alleged  instance  where 
bank  funds  were  said  to  have  been  used  for  the  purchase  of  Home  Bank 
shares  is  in  the  case  of  advances  made  to  the  Manufacturers  Holding  &  In- 
vestment Co.,  Ltd. 

There  was  no  mention  whatever  in  Mr.  Barker's  report  relative  to  the 
alleged  transfer  of  1,000  shares  of  Home  Bank  stock  from  President  H.  J. 
Daly  to  A.  J.  Pattison,  Jr. 

The  worst  fears  of  Home  Bank  depositors  in  connection  with  their  indi- 
vidual losses  have  been  more  than  amply  realized.  There  is  only  cold  com- 
fort in  the  statement  that  there  remains  in  immediately  realizable  assets 
only  $2,687,625,  as  against  total  deposits  and  amounts  due  ordinary  credit- 
ors of  815,531,552.  This  undoubtedly  will  be  increased  somewhat  by  the 
operation  of  the  double-liability  obligation  upon  shareholders,  and  the  reali- 
zation of  the  "special  assets,"  which  will  likely  take  a  long  time. 

With  regard  to  a  deposit  of  $1,000,000  of  surplus  funds 
made  in  the  failed  bank  by  the  Canadian  National  Railways 
on  May  28  last  and  withdrawn  a  few  days  later  the  following 
statement  (as  contained  in  a  press  dispatch  from  Montreal 
printed  in  the  Toronto  "Globe"  of  Sept.  26)  was  issued  on 
Sept.  25  by  the  Financial  Department  of  the  Canadian  Na- 
tional Railways.    It  read: 

It  is  the  custom  of  the  Financial  Department  of  the  Canadian  National 
Railways  to  distribute  its  funds  by  depositing  them  in  banks  which  best  suit 
its  purpose.  The  railway  uses  14  banks  at  the  present  time.  About  the  lat- 
ter part  of  May  1923  the  Financial  Department  of  the  system  deposited  in 
the  Home  Bank  of  Montreal  $1,000,000  of  surplus  funds.  Shortly  after  de- 
positing these  funds  with  the  Home  Bank  it  came  to  our  notice  that  Mr. 
R.  P.  Gough,  one  of  the  directors  of  the  Canadian  National  Railways,  was 
also  Vice-President  of  the  Home  Bank,  and  to  avoid  any  possibility  of 
criticism  the  funds  were  promptly  withdrawn. 

The  deposit  had  no  unusual  features,  and  it  was  effected  in  the  ordinary 
course  of  the  affairs  of  this  department. 

In  its  issue  of  Tuesday  of  this  w^eek  (Oct.  9)  the  Montreal 
"Gazette"  printed  a  press  dispatch  from  Toronto  under  date 
of  Oct.  8  which  stated  that  Mr.  Justice  Fisher  in  the  Bank- 
ruptcy Court  at  Osgoode  Hall  on  that  day  had  formally  de- 
clared the  Home  Bank  of  Canada  insolvent,  and  had  ap- 
pointed G.  T.  Clarkson  of  Toronto,  interim  liquidator.  I.  E. 
Weldon,  of  Lindsay,  Ont,  General  Solicitor  of  the  Deposit- 
ors' and  Creditors'  Committee  of  the  bank,  was  appointed  to 
act  with  Mr.  Clarkson,  it  was  said.  It  was  further  stated 
that  meetings  of  the  shareholders  and  creditors  of  the  de- 


funcl  bank  will  be  held  in  Toronto  on  Dec.  5.  The  depositors 
will  be  aotlfled  through  the  medium  of  (he  press,  it  was  said, 
.•mil  not  by  Individual  notice,  owing  to  their  great  number. 
Proof  of  claim  must  lie  filed  by  \'ov.  28.  The  shareholders' 
meeting  Is  scheduled  for  10.80  a.  ni..  Dec.  5,  in  Toronto,  tind 
the  creditors'  meeting  for  2.30  p.  ni.,  it   was  said. 


THE    CURB    MARKET. 

Trading  in  tin-  Curl)  Market  this  week  was  decidedly  dull 
and  uninteresting.  Price  movements  were  without  definite 
trend  and  generally  over  a  narrow  range.  A  fair  degree  of 
activity  continued  in  Standard  Oil  of  Indiana,  the  price 
dropping  from  563^2  to  53 %,  while  the  final  figure  to-day  was 
at  54}4.  Buckeye  Pipe  Line  lost  three  points  to  77.  Penn- 
Mex.  Fuel  broke  from  28%  to  19  and  recovered  finally  to 
20%.  Prairie  Oil  &  Gas  sold  down  from  171  to  164  and 
back  to  168,  with  a  final  reaction  to  166.  South  Penn  Oil 
was  conspicuous  for  a  drop  of  seven  points  to  119.  Standard 
Oil  of  N.  Y.  advanced  from  42%  to  43%,  fell  to  40%  and 
recovered  to  41%.  The  new  Gulf  States  Oil  &  Ref.  Co.  was 
heavily  traded  in  for  the  first  time  to-day,  up  from  6  to  6% 
and  down  to  5%,  with  the  close  back  to  6.  Shell  Union 
Oil  "rights"  were  active  and  traded  in  for  the  first  time,  ad- 
vancing from  65c.  to  80c.  There  was  little  of  interest  in  the 
industrial  list.  Durant  Motors  dropped  from  28  to  23  and 
ends  the  week  at  25%.  Checker  Cab  Mfg.  cl.  A  stock  was  off 
from  34  to  30.  Gillette  Safety  Razor  after  a  drop  from  265 
to  260%,  jumped  to  270,  the  close  to-day  being  at  268%. 
Glen  Alden  Coal  declined  from  73  to  71%  but  recovered 
finally  to  72%.  Nat.  Supply  Co.  common  sold  down  from 
62  to  59  and  up  to  60,  the  final  figure  being  59%. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1655. 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  the  present  week  show  a  decrease  com- 
pared with  a  year  ago.  The  week  this  year,  as  last  year, 
includes  Columbus  Day,  which  is  observed  as  a  holiday  in 
most  sections  of  the  country,  and  the  clearings  therefore  cover 
one  less  business  day  in  the  two  years.  Preliminary  figures 
compiled  by  us,  based  upon  telegraphic  advices  from  the 
chief  cities  of  the  country,  indicate  that  for  the  week  ending- 
to-day  (Saturday,  Oct.  13)  aggregate  bank  clearings  for  all 
the  cities  in  the  United  States  from  which  it  is  possible  to 
obtain  weekly  returns  will  show  a  decrease  of  12.0%  as  com- 
pared with  the  corresponding  week  last  year.  The  total 
stands  at  $6,288,872,726,  against  $7,143,427,263  for  the- 
same  week  in  1922.  At  this  centre  there  is  a  loss  of  22.6%. 
Our  comparative  summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  Oct.  13. 

1923. 

1922. 

Per 
Cent. 

$2,340,000,000 

472,357,563 

297,000,000 

220,000,000 

90,666,116 

a 

108,400.000 

94,690,000 

107,466,363 

73,381,872 

71,557,933 

62,268,247 

47,385,294 

$3,021,875,610 
418,539,037 
317,000,000 
235,000,000 
120,136,410 

a 
113,100,000 
52,206,000 
♦145,000,000 
73,556,985 
75,169,863 
68,984,272 
47,221,483 

—22.6 

+  12.9 

—6  .a 

—6.4 

—24.5. 

a 

—4.2 

+  81.4 

—25.9* 

—0.2 

—4.8. 

— 9.7 

+  0.S 

83,985,573,388 
805,948,690 

$4,687,789,660 
754,821,588 

— 15.» 

+  6.& 

§4,791,522,078 
1,497,350,648 

$5,442,611,248 
1,700,816,015 

— 12.0 

—12.0 

Total  all  cities  for  week  

S6 ,288,872,726 

$7,143,427,263 

— 12.0- 

a  Will  not  report  clearings.     *  Estimated,     b  Five  days. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete- 
results  for  the  week  previous — the  week  ending  Oct.  6.  For 
that  week  there  is  an  increase  of  0.8%,  the  9123  aggregate  of 
the  clearings  being  $8,393,224,906  and  the  1922  aggregate 
$8,322,903,347.  Outside  of  this  city,  however,  the  increase 
is  4.0%,  the  bank  exchanges  at  this  centre  having  fallen  off 
1.5%.  We  group  the  cities  now  according  to  the  Federal 
Reserve  District  in  which  they  are  located,  and  from  this  it 
appears  that  in  the  Boston  Reserve  District  there  is  a  de- 
crease of  1.2%,  in  the  New  York  Reserve  District  (because 
of  the  loss  at  this  centre)  of  1.3%,  and  in  the  Chicago  Re- 
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serve  District  of  0.9%.  In  the  Philadelphia  Reserve  Dis- 
trict there  is  an  improvement  of  4.2%,  in  the  Cleveland  Re- 
serve District  of  5.3%,  and  in  the  Richmond  Reserve  Dis- 
trict of  0.5%.  In  the  Atlanta  Reserve  District  the  totals 
are  larger  by  5.6%,  in  the  Minneapolis  Reserve  District  by 
3.9%,  and  in  the  Dallas  Reserve  District  by  25.5%.  In  the 
St.  Louis  Reserve  District  there  is  a  falling  off  of  1.4%,  and 
in  the  Kansas  City  Reserve  District  of  8.4%.  The  San 
Francisco  Reserve  District  enjoys  a  gain  of  21.8%. 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANK  CLEARINGS. 


Week  ending  Oct.  6  1923. 


Federal  Reserve  Districts. 

(1st)     Boston 10  cities 

(2nd)   New  York 10 

(3rd)    Philadelphia 10 

(4th)    Cleveland 9 

(5th)    Richmond 6 

(6th)    Atlanta. ..11 

(7th)    Chicago.. 19 

(8th)    St.  Louis. 7 

(9th)    Minneapolis 7 

(10th)  Kansas  City 11 

(11th)  Dallas 5 

(12th)  San  Francisco...  16 

Grand  total 121  cities 

Outside  New  York  City 


Canada ...29  cities 


1923. 


S 

432,264,630 
4,740,701,910 
537,050,084 
386,085,925 
191,535,997 
190,207,900 
857,893,024 

72,353,211 
141,915,892 
240,011,575 

86,789,178 
516,415,580 


8,393,224,906 
3,741,267,836 


367,462,567 


1922. 


$ 

437,411,717 

4,802,646,757 

515,212,531 

366,488,112 

190,555,491 

180,065,867 

865,352,110 

73,383,863 

136,638,682 

261,949,966 

69,149,302 

442,048,949 


8,322,903,347 
3,597,864,254 


Inc.or 
Dec. 


% 
—1.2 

—1.3 
+  4.2 
+  5.3 
+0.5 
+  5.6 
—0.9 
—1.4 
+3.9 
—8.4 
+  25.5 
+  21.8 


+0.8 
+  4.0 


377,231,519      —2.6 


1921. 


325 
3,874 
428. 
322 
147 
165. 
717. 

66. 
124 
253 

60. 
348, 


S 

822,999 

,462,043 

465,450 

032,887 

023,339 

714,501 

940,355 

,603,293 

,812,885 

,813,619 

,519,803 

153,223 


6,835,364,397 
3,025,176,231 


407,551,433 


1920. 


381, 
4,667, 
508, 
437. 
19li 
192, 
893, 

69, 
184, 
361, 

80, 
409, 


726,228 
903,039 
258,406 
075,433 
103,505 
549,519 
235,874 
327,424 
658,505 
591,692 
950,946 
419,577 


8,377,800,148 
3,787,924,409 


502,837,340 


We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Week  ending  Oct  .6. 

Clearings  at — 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

$ 

S 

% 

S 

$ 

First  Federal 

Reserve  Dist 

'  rict — Bostor 

i  — 

Me. — Bangor 

1,131,02^ 

<          1,196,67( 

;     —5.; 

>          1.082.18S 

1              925,000 

Portland 

5,360,01? 

♦3,500,001 

'    +53.: 

2,579,50( 

>          3,500,000 

Mass. — Boston. . 

376,000,000 

386,000,001 

i      — 2.( 

281,669,794 

I      329,170,170 

Fall  River 

2,766,77( 

2,308,691 

+  19.5 

2,241, 52J 

<          2,227,008 

Holyoke 

a 

a 

a 

a 

Lowell 

b 

b 

b 

b 

b 

Lynn 

a 

1,537,441 

New  Bedford.. 

1.703.26E 

1,631,25; 

+4.4 

1,777,579 

Springfield 

5,697,40C 

5,778,94? 

—1.4 

5,295,242 

5,114,944 

Worcester 

4,03O,00C 

4,178,00C 

—3.5 

3, 541, 90S 

4,697,647 

Conn . — Hartford 

13,651,856 

12,262,857 

+  11.C 

9,963,067 

13,009,575 

New  Haven 

7,903,890 

6.940,385 

+  13.8 

5,914,836 

7,127,005 

R .  I . — Providence 

14,020,400 

13,614, 90C 

+  3.0 

11,997,500 

14,177,300 

Total  (10  cities) 

432,264,630 

437,411,717 

—1.2 

325,822,999 

381,726,228 

Second    Feder 

al  Reserve  D 

istrict — New 

York 

N.  Y.— Albany __ 

6,656,286 

5,522,067 

+  20.5 

5,108,420 

5,037,820 

Binghamton 

1,606,800 

1,423,211 

+  12.9 

1,289,700 

1,400,000 

Buffalo . 

d51, 448,000 

44,972,001 

+  14.4 

38,155,284 

48,270,650 

Elmira        

808,709 

669,747 

+  20.7 

Jamestown 

cl,205,119 

1,085,426 

+  11.0 

1,029,914 

1,076,302 

New  York 

4,651,957,070 

4,725,039,095 

—  1.5 

3,810,188,166 

4,589,875,739 

Rochester 

13,665,912 

14,000,238 

—2.4 

9,819,711 

12,482,901 

Syracuse 

7,946,452 

5,840,377 

+  36.1 

4,763,407 

5,266,148 

Conn. — Stamford 

c4, 843,755 

3,507,760 

+  38.1 

3,658,944 

3,942,216 

N.  J. — Montclair 

563,807 

586,837 

—3.9 

448,497 

551,263 

Total  (10  cities) 

4,740,701,910 

4,802,646,757 

—1.3 

3,874,462,043 

4,667,903,039 

Third  Federal 

Reserve  Dist 

rict — Philad 

elphia 



Pa. — Altoona 

1,733,052 

1,523,981 

+  13.7 

1,120,639 

1,365,269 

Bethlehem 

5,145,417 

3,893,312 

+  32.2 

3,073,021 

4,370,189 

Chester 

1,927,915 

2,011,112 

—4.1 

1,393,935 

1,830,837 

Lancaster 

4,254,253 

4,000,726 

+  6.3 

3,148,576 

3,066,171 

Philadelphia  .. 

501,000,000 

484,000,000 

+  3.5 

402,000,000 

478,033,023 

Reading 

3,600,656 

3,754,874 

— 4.1 

3,095,054 

3,244,265 

Scranton 

7,512,386 

5,882,259 

+  27.7 

6,219,525 

6,814,701 

Wilkes-Barre.. 

d4, 356, 963 

3,562,172 

+  22.3 

3,265,171 

3,360,957 

"i  ork  _      

2  357  082 

1,872,297 
4,711,798 
a 

+  25.9 
+  9.6 
a 

1,500,160 
3,649,369 
a 

1,647,252 
4,525,742 
a 

N.J. — Trenton  _. 
Del. — Wilmingt'n 

5,162,360 
a 

Total  (10  cities) 

537,050,084 

515,212,531 

+  4.2 

428,465,450 

508,258,406 

Fourth    Feder 

al  Reserve  D 

istrict — Ciev 

eland  - 

_ 

Ohio — Akron 

7,299,000 

6,286,000 

+  16.1 

6,521,000 

10,668,000 

Canton 

5,068,046 

4,335,548 

+  16.9 

3,592,387 

5,302,437 

Cincinnati 

66,785,509 

63,659,948 

+  3.9 

53,084,805 

66,572,793 

Cleveland     

dill, 517,000 

98,370,715 

+  16.4 

84,418,219 

142,449,510 

Columbus 
Dayton 

17,610,000 
a 

16,283,400 
a 

+  8.1 
a 

14,135,500 

15,529,000 

Lima.. 

Mansfield     . 
Springfield  _ . 

dl, 977,264 
a 

1,474,617 
a 

+  34.1 
a 

*1,080,000 

1,775,801 

Toledo  ... 

a 

a 

a 

a 

Youngstown  .. 
Pa. — Erie 

5,403,723 
a 

4,516,147 
a 

+  19.7 
a 

3,670,469 
a 

6,050,285 

Pittsburgh 

162,776,714 

*166,800,000 

—2.4 

151,759,004 

183,727,607 

W.Va.— Wheeling 

4,648,669 

4,761,737 

—2.4 

3,771,503 

5,000,000 

Total  (9  cities) . 

386,085,925 

366,488,112 

+  5.3 

322,032,887 

437,075.433 

Fifth  Federal 

Reserve  Dis 

trlct — Richra 

ond — 

W.Va.— Hunt'ton 

2,236,157 

2,014,959 

+  11.0 

1,601,630 

1,877,586 

Va.— Norfolk 

d8, 848,277 

8,147,504 

+  8.6 

7,706,915 

9,708,007 

Richmond 

53.674,000 

51,872,120 

+  3.5 

42,839,964 

55.041,160 

S.  C. — Charleston 

d3, 184.412 

2,486,637 

+  28.1 

♦2,475,000 

4,500,000 

Md. — Baltimore . 

101,531,151 

103,911,309 

—2.3 

73,376,418 

101,078,348 

D.  C— Wash'ton 

d22,062,000 

22,122,962 

—0.3 

19,023,382 

78,898,404 

Total  (6  cities)  - 

191,535,997 

190,555,491 

+  0.5 

147,023,339 

191,103,505 

Sixth  Federal 

Reserve  Dist 

rict — Atlant 

a — 

Tenn. — Chatt'ga. 

d6, 802,040 

5,722,735 

+  18.9 

4,769,623 

7,426,717 

Knoxville. 

3,322,884 

2,989,887 

+  11.1 

4,388,300 

3,952,371 

Nashville  . 
Ga. — Atlanta 

21,865,926 

20,139,415 

+  8.6 

16,958,047 

23,739,831 

56,015,296 

54,697,870 

+  2.4 

50,846,072 

60,519,654 

Augusta.     .. 

3,201,372 

2,564,509 

+  24.8 

2,876,970 

3,830,915 

Macon    . . 
Savannah 

1,918,932 
a 

1,789,733 
a 

+  7.2 
a 

1,889,076 

♦2,300,000 

Fla.— Jacks'nville 

11,267,644 

8,903,304 

+  26.5 

•       9,162,423 

9,862,849 

Ala. — Birm  'gham 
Mobile  ... 

28,003,551 
b 

28,568,537 
b 

—2.0 
b 

19,911,526 
b 

18,002,789 
b 

Miss. — Jackson.. 

1,334,569 

1,074,141 

+  24.2 

1,127,557 

700,000 

Vicksburg 

475,686 

425,723 

+  11.7 

448,455 

459,039 

La . — New  Orleans 

d56,000,000 

53,190,013 

+  5.3 

53,336,452 

61,755,354 

Total  (11  cities) 

190,207, 900| 

180,065,867 

+  5.6 

165,714,501 

192,549,519 

Week  ending  Oct.  6. 

Clearings  at — 

Inc.  or 

1 

1923. 

1922. 

Dec. 

1921. 

1920. 

Seventh  Feder 

$ 
al  Reserve  D 

S 
Istrict  —  Chi 

M 
cago — 

S 

S 

Mich.  —  Adrian.. 

298,065 

250,974 

+  18.8 

123,725 

233,777 

Ann  Arbor 

1,026,278 

1,063,045 

—3.5 

834,463 

890,042 

Detroit. 

125,354,656 

118,730,197 

+  5.6 

♦91,758,000 

127,000,000 

Grand  Rapids. 

7,142,519 

6,584,304 

+  8.5 

6,118,799 

6,219,852 

Lansing 

2,527,912 

1,879,109 

+  34.5 

2,242,447 

2.703,125 

Ind. — Ft.  Wayne 

2,640,523 

2,384,916 

+  10.7 

1,900,527 

2,250,903 

Indianapolis 

20,440,000 

19,613,000 

+  4.2 

17,131,000 

18,182,000 

South  Bend__. 

2,905,000 

2,857,144 

+  1.7 

2,433,897 

2,042,025 

Wis . — M  il  waukee 

40,825,777 

36,471,821 

+  11.9 

33,607,116 

35,444,835 

la. — Cedar  Rap's 

3,320.049 

2,824,360 

+  17.6 

2,744,703 

2,836,312 

Des  Moines 

12,656,223 

11,458,611 

+  10.5 

10,909,197 

12,193,593 

Sioux  City 

d7, 122,000 

6,686,158 

+  6.5 

6,388,999 

9,500,000 

Waterloo 

1,660,156 

1,605,734 

+  3.4 

1,655,071 

2,540,478 

111 . — BloomingtoE 

1,625,104 

1,388,243 

+  17.1 

1,792,741 

1,855,829 

Chicago 

Danville 

616,658,947 
a 

641,211,419 
a 

—3.8 
a 

529,346,818 
a 

656,851,646 
a 

Decatur 

1,415,177 

1,248,788 

+  13.3 

1,235,102 

1,624,987 

Peoria 

4,725,314 

4,204,686 

+  12.4 

3,468,494 

4,766,470 

Rockford 

2,648,857 

2,266,828 

+  16.9 

1,967,097 

3,000.000 

Springfield 

Total  (19  cities) 

2,900,467 

2,622,773 

+  10.6 

2,282,159 

3,100,000 

857,893,024 

865,352,110 

—0.9 

717,940,355 

893,235,874 

Eighth  Federa 

1  Reserve  Dis 

trlct — St.  Lo 

uls — 

Ind. — Evansville 

5,112,665 

4,242,847 

+  20.5 

4,053,004 

4,349,165 

Mo. — St.  Louis. . 

a 

a 

a 

a 

Ky . — Louisville. . 

28,616,744 

27,029,514 

+  5.9 

22,688,077 

28,108,983 

O  wensboro 

426,852 

387,279 

+  10.2 

295,565 

458,750 

Tenn. — Memphis 

22,212,370 

27,208,389 

—18.4 

25,663,223 

23,000,000 

Ark. — Little  Rock 

13,975,358 

12,532,02C 

+  11.5 

12,303,016 

11,065,781 

111 . — Jacksonville 

419,846 

363,043 

+  15.6 

384,998 

588,761 

Quincy 

Total  (7  cities) . 

1,589,376 

1,620,771 

—1.9 

1,215,410 

1,755,984 

72,353,211 

73,383,863 

—1.4 

66,603,293 

69,327,424 

Ninth  Federal 

Reserve  Dis 

trict  —  Minn 

eapolls 

_ 

Minn. — Duluth.. 

dlO, 126,766 

9,113,971 

+  11.1 

8,167,767 

14,624,059 

Minneapolis 

84,633,037 

80,744,081 

+  4.8 

78,995,554 

110,138,338 

St.  Paul 

38,818,329 

37,840,674 

+  2.0 

28,489,143 

49,479,292 

N.  D. — Fargo.  __ 

2,394,667 

2,530,452 

—5.4 

2,714,190 

4,065,056 

S.  D. — Aberdeen. 

1,560,668 

1,638,603 

— 4.S 

1,522,130 

2,571,379 

Mont.— Billings  . 

672,665 

770,662 

—12.7 

890,244 

1,654,674 

Helena 

Total  (7  cities) . 

3,709,760 

3,970,239 

— 6.1 

4,033,851 

2,125,707 

141,915,892 

136,638,682 

+  3.S 

124,812,885 

184,658,505 

Tenth  Federal 

Reserve  Dis 

trict  —  Kan- 

as  City 



Neb. — Fremont  . 

d458,976 

338,329 

+  35.7 

522,325 

925,832 

Hastings 

631,967 

666,227 

—5.1 

669,534 

940,230 

Lincoln 

4,261,530 

4,740,163 

—10.1 

4,178,816 

5,510,491 

Omaha 

d37, 509,000 

45,080,125 

—16.8 

38,354,451 

57,823,149 

Kansas — Topeka 

d3, 595,571 

2,795,320 

+  28.6 

3,681.786 

3,442.576 

Wichita . 

.     d7, 846 ,000 

10,535,080 

—25.5 

11,570,053 

15,619,231 

Mo. — Kan.  City. 

138,680,388 

146,109,217 

—5.1 

145,801,724 

217,448,734 

St.   Joseph.. 

a 

a 

a 

a 

a 

Okla . — M  uskogee 

a 

a 

a 

a 

a 

Okla.  City 

Tulsa 

d22,373,932 
a 

27,633,852 
a 

—19.0 
a 

26,242,939 
a 

33,002,501 

Colo. — Col.  Spgs. 

1,170,522 

1.167,372 

+  0.3 

1,142,491 

1,083,979 

Denver 

22,510,509 

22,011,647 

+  2.3 

20,718,072 

24,588,910 

Pueblo 

e973,180 

872,634 

+  11.5 

931,428 

1,206.059 

Total  (11  cities) 

240,011,575 

261,949,966 

—8.4 

253,813,619 

361,591,692 

Eleventh  Fede 

ral  Reserve 

District — Da 

lias— 

Texas — Austin  .. 

2,502,658 

2,256,457 

+  10.9 

2,151,210 

1,959,012 

Dallas 

51,164,162 

38,072,712 

+  54.4 

33,811,049 

42,731,330 

Fort  Worth... 

dl4, 559,000 

14,283,115 

+  1.9 

13,927,112 

21,372,744 

Galveston 

12,747,168 

9,682,475 

+  31.7 

6,243,976 

10,087,860 

Houston 

a 

a 

a 

a 

a 

La. — Shreveport . 

5,816,190 

4,854,543 

+  19.8 

4,386,456 

4,800,000 

Total  (5  cities) . 

86,789,178 

69,149,302 

+  25.5 

60,519,803 

80,950,946 

Twelfth  Feder 

al  Reserve  D 

istrict — San 

Franci 

SCO — ■ 

Wash. — Seattle.  . 

39,872,701 

33,626,176 

+  18.6 

30,285,806 

40,618,460 

Spokane 

13,668,000 

12,224,000 

+  11.8 

11,623,437 

14,994.201 

Tacoma  ..   _. 

a 

a 

a 

a 

a 

Yakima 

1,653,206 

1,457,497 

+  13.4 

2,003,062 

1,985,405 

Ore. — Portland  __ 

43,243,155 

43,089,898 

+  0.4 

34,106,492 

43,503,895 

Utah. — S.  L.  City 

17,296,061 

15,790,947 

+  9.5 

14,420,104 

17,864,510 

Nev. — Reno 

a 

a 

a 

a 

a 

Ariz. — Phoenix  ._ 

a 

a 

a 

a 

a 

Calif. — PYesno 

d5,466,300 

6,589,061 

—17.0 

5,662,012 

7,230,064 

Long  Beach 

9,053,805 

5,691,514 

+  59.1 

3,521,099 

3,654,271 

Los  Angeles 

dl48,648,000 

106,709,000 

+  39.3 

79,762,000 

81,853,000 

Oakland 

17,975,082 

15,908,246 

+  13.0 

11,352,515 

11,445,882 

Pasadena    . . 

6,122,046 

4,070,728 

+  50.4 

3,109,282 

2,858,823 

Sacramento 

d8, 529,846 

8,226,706 

+  3.7 

7,506,454 

8,429,771 

San   Diego 

3,895,312 

♦3,500,000 

+  11.3 

2,211,810 

3,211,810 

San  Francisco. 

194.200.000 

160,600,000 

+  20.9 

132,900,000 

161,400,000 

San  Jose 

2,784,919 

2,965,069 

—6.1 

2,315,406 

2,973,278 

Santa  Barbara. 

1,032,947 

964,107 

+  7.1 

887,644 

965,807 

Stockton  

c2,974,200 

2,635,900 

+  12.8 

6,486,100 

6,430,400 

Total  (16  cities) 

516,415,580 

424.048,949 

+  21.8 

348,153,223 

409,419,577 

Grand  total  (1 

21 

cities)  

3,393,224,906! 

3,322,903,347 

+  0.8 

3,835,304,397 

8,377,800,148 

Outside  N.  i' 

3,741,267,836; 

3,597,864,254 

+  4.0 

3,025,176,231 

3,787.924,409 

Clearings  at — ■ 


Canadian — 

Montreal 

Toronto 

Winnipeg 

Vancouver i 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster 

Medicine   Hat 

Peterborough 

Shorbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 


Week  Ending  October  4. 


1923. 


1922. 


Total  (29  cities) 


S 

116,570,4-10 

102,081,430! 

69,025,420 

15,499,907 

8,288,094 

6,478,128 

2,985,854 

6,862,483 

5,933,358 

2,761,333 

2,095,910 

3,308,830 

4,586,606 

3,303,082 

952,609 

72  1,938 

2,251,090 

1,872,209 

1,274.010 

1,299,305 

751,270 

502,867 

920 ,603 

949,077 

1,050,424 

2,951.493 

423,461 

835,465 

856,745 


Inc .  or 
Dec. 


110,314,539 

120,517,870 

68,040,8121 

14,614,240] 

7,318,101 

6, 300,065, 

3,633,967 

6,995,059 

4,495,972 

,736,969 

,353,193 

,185,814 

,886,446 

,48S,519 

824,554 

757,221 

2,419,763 

1,679,996 

1,326,689 

1,028,764 

647,155 

455,485 

800,133 

860,897 

1,201,891 

♦2,900,000 

402,830 

1,146,566 

808,009 


367.462,5671     377,231,519 


% 

+  5.7 

—15.3 

+  1.4 

+  5.8 

+  13.3 

+  2.8 

—17.8 

—  1.9 

+  32.0 

+  0.9 

—10.9 

+  5.7 

—6.1 

—26.4 

+  15.5 

—4.3 

—7.0 

+  11.4 

—4.0 

+  26.3 

+  16.1 

+  10.4 

+  15.8 

+  10.2 

—16.8 

+  1.8 

+  5.1 

—27.1 

+  6.0 


1921. 


-2.6 


124,803,809 

129,555,765 

67,938,492 

14,779,508 

7,685,885 

6,231,415 

3,505,850 

6,537,427 

7,644,862 

2,976,759 

2,445,240 

3,823,592 

7,123,874 

4,169,651 

912,916 

809,432 

2,227,383 

1,782,904 

1,359,93; 

1,084,162 

737,796 

509,828 

875,268 

969,790 

1.061,291 

3,101,585 

994,948 

1,202,006 

700,000 


1920. 


407,551,433 


172,599.412 

117,132,001 

102,512,194 

17,730,307 

16,640,249 

7,549,145 

4,890,567 

9,151,017 

11,419,901 

3,183,356 

2,600,000 

4,383,0S6 

5,976,663 

6,054,319 

1,032,928 

1,306,518 

2,811,662 

2,520,986 

1,784,861 

1,153,933 

807,578 

794,764 

1,494.544 

1,304,238 

1,293,979 

3,854,349 


854, 7S3 


502,837.340 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     c  Week 
ending  Oct.  3.     d  Week  ending  Oct.  4.     e  Week  ending  Oct.  5.     ♦  Estimated. 
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THE  WEI 

..,,   thai  ped   in   Chesapeake  & 

idayofl  eatureintheshorl 

the  price  aeariy  four  points 

[uotations  of  the  preceding  day.     A  bnsi 

;uul  for  ofl  Southern  roads  was  apparenl 

l11)Ur.     Mi  souri   Pa  ific  and   Reading  were 

ominenl  in  the  advanct  ,     N~e*   Fork  Central  shared 

grard  movei  oing  over   L02.     The  railroad 

in  the  leader  on  Monday,  and  in  the  first  hair 

hour  these  Bhares  advanced  from  one  to  three  points.  \Y\\ 

-a!.  Lehigh  Valley  and  [leading  being  especially 

In    the    late   afternoon    somewhal    of   a    reaction 

irred.    Considerable  irregularity  was  noticeable  in  the 

industrial  group,  American  Woolen  being  one  of  the  weakesl 

on  the  lis!   and  dropping  below  70.     On  Tuesday  pressure 

the  railroad  securities.  In  the  decline 
Baltimore  &  Ohio  yielded  about  a  poinl  and  Fractional  re- 
gions were  numerous  throughoul  the  group.  Oil  shares 
were  somewhat  lower.  Sinclair  oil  was  particularly  weak. 
dropping  belo*  L8  in  the  closing  hour.  In  the  industrial 
group  ■  able  strength  was  manifested  in  the  closing- 

hour.     Studebaker  was  a  conspicuous  feature  in  the  upward 
swing  and  dosed  nearly  two  points  above  the  early  quota- 
tions.    On  Wednesday  oil  and  steel  shares  were  under  pres- 
and  declines  of  a  point  or  two  were  frequent  in  these 
Sinclair  Oil  fell  off    -j  point  to  17^,  but  quickly 
m  n  d  to  1!'!  jj  on  the  announcement  of  the  regular  divi- 
dend on  these  shares.      In  the  steel  issues  there  were  moderate 
advances  in  the  last  hour.  United  States  Steel  going  up  a 
point  to  87 :  s  and  Gulf  States  two  points  to  78.     The  copper 
shar  -1  weakness  on  the  decline  in  the  price  of  the 

metal.  Anaconda  dropped  to  36,  a  new  low  for  this  issue. 
In  the  final  hour  the  market  became  heavy  all  around. 
The  stock  market  was  dull  and  uninteresting  on  Thursday. 
Some  activity  was  displayed  in  the  opening  hour,  but  trading 
soon  dropped  off  and  there  were  several  periods  of  minutes 
at  a  time  when  the  tickers  were  silent. 


THE  ENGLISH   GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
S-pt.  26  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  19th 
tost,  was  £125.827.580,  as  compared  with  £125,823,675  on  the  previous 
Wednesday.  The  demand  from  the  Indian  Bazaars  being  on  a  small 
scale,  the  bulk  of  the  moderate  supplies  of  gold  in  the  market  this  week  will 
probably  go  to  the  United  States  of  America.  Gold  valued  at  $1,500,000 
has  been  received  in  New  York  from  London.  According  to  Reuter,  the 
bill  for  the  creation  of  a  new  German  currency  provides  that  a  currency 
bank  shall  be  established  by  representatives  of  agriculture,  industry, 
trade  and  commerce,  including  transport,  and  by  the  banking  world  and 
owners  of  urban  real  estate.  The  new  money  is  to  be  called  the  "boden- 
mark"  (meaning  the  mark  based  on  land),  and  one  bodenmark  will  be 
worth  .358  grammes  of  fine  gold.  It  was  reported  in  the  "Times"  of  the 
18th  tost,  that  the  Soviet  Commissariat  of  Finance  has  decided  to  allow 
the  import  of  foreign  gold  and  silver  currency  without  limit.  Hitherto 
such  import  has  been  restricted  to  amounts  of  the  value  of  500  gold  rubles . 

SILVER. 
The  market  has  continued  active,  the  Indian  Bazaars  and  China  again 
being  the  principal  factors.  Whilst  the  former  have  been  keen  buyers  of 
cash  silver,  sales  for  forward  delivery  have  been  made  on  China  account 
resulting  in  a  wide  difference  between  the  two  quotations.  On  the  20th 
inst.  spot  silver  was  quoted  at  32  5-1 6d.  and  forward  at  31  Md. — the 
difference  of  9-1 6d.  being  the  highest  recorded  since  Jan.  30  last.  To-day, 
owing  to  withdrawal  of  support  by  the  Indian  Bazaars,  an  easier  tendency 
obtained  and  quotations  receded  to  31  J4&-  and  31  %d.  for  cash  and  forward 
delivery,  respectively.  Advice  from  New  York  states  that  on  the  10th 
inst .  the  amount  of  silver  undelivered  against  Pittman  Act  purchases  was 
about  8,000,000  ounces.  According  to  the  general  bulletin  of  the  American 
Mining  Congress,  the  United  States  Department  of  Commerce  has  issued  a 
report  on  the  changes  in  the  monetary  use  of  silver  since  1914,  compiled 
from  information  received  from  American  consular  officers  and  representa- 
tives of  the  Department  of  Commerce  in  40  foreign  countries.  The  report 
remarks  that  "one  of  the  economic  effects  of  the  war  has  been  the  change 
in  the  monetary  status  of  silver  in  many  foreign  countries"  and  shows  that 
the  use  of  silver 'for  reserve  purposes  has  declined  since  1914  in  most  coun- 
tries, both  absolutely  and  in  proportion  to  gold  and  other  forms  of  cover 
for  note  issues.  Numerous  forces  have  operated  to  reduce  the  relative 
importance  of  silver  as  a  circulating  medium,  and  in  many  countries  there 
has  been  a  reduction  in  the  fineness  or  contents  of  silver  coins .  The  report 
adds  that  "no  movements  appear  to  be  in  progress  to  justify  an  assumption 
that  silver  will  soon  regain  its  pre-war  relative  position  as  reserve  for  note 
issues  or  as  a  circulating  medium."  This  information  was  specially  pre- 
pared and  analyzed  for  the  use  of  the  Senate  Gold  and  Silver  Commission . 
The  New  York  correspondent  of  the  "Economist,"  writing  under  date  of 
the  27th  ult.,  thus  comments  upon  the  silver  movements  to  and  from 
the  U.S.A.:  "Imports  of  silver  into  the  United  States  last  month,  amount- 
ing to  810,066,466,  were  by  far  the  largest  of  any  preceding  month  this 
year;  in  fact,  the  excess  of  July  imports  over  exports  equalled  the  net 
imports  for  the  first  six  months  of  the  current  year.     The  heavy  increase 


in  Dio  Lmporta  of  the  white  metal  lasl  month  la  taken  ;is ;.  reflection  «>f  the 
discontinuance  of  silver  purchases  by  the  Government  under  the  Pittman 
\,.,  \\,,i,  (he  t  nlted  States  Mint  "<>  longer  buying  domestic  silver  at 
the  fixed  price  oi  SI  an  ounce,  many  American  mines  have  closed,  wrhlle 
others  have  reduced  tholr  tonnage  by  sorting  ore  bo  aa  to  bring  the  value 
of  die  null  grade  up  to  a  profitable  figure.  The  present  market  price  of. 
silver  here  i. ei  ween  62  and  63  cents  an  ounce  is  said  to  be  too  low  to 
«  irrnni  full  operation  of  the  mines:  the  current  quotation  represents  apprpn- 
matelj  the  co  i  of  production  last  year,  according  to  data  Irom  (.lie  principal 
\,n  ,,'|  i  mines  Por  the  seven  months  ending  July  of  this  year,  siivor 
Imports  totaled  $39,098,825,  and  exrotps  *3L393,708,  showing  an  excess 
of  $7,605,119  to  Imports.  For  the  entire  calendar Jrear  of  LS22  lmportu 
exceeded  exports  bj  $7,999,367;  to  1921  by  $11,667,272.  In .1820,  how- 
ever siher  exports  were  $25,556,183  greater  than  Imports,  while  to  1919, 
due  to  the  heavy  shipments  i<>  tndla  for  the  account  oi  Great  Britain, 
exports  were  $149,61  I  .033  larger  than  imports.  Unless  the  price  of  silver 
advances  sufficiently  to  encourage  domestic  production,  or  unless  costs  or 
production  are  reduced,  imports  are  expected  to  continue  heavy. 
INDIAN  CURRENCY   RETURNS. 

/»    LOCS  Of  Rupees-  *&«Ii         &"(45r         SCP  778Q 

Motes  In  circulation 17656  17786  17789 

Silver  coin  and  bullion  in  India.. 94<3  95o.i  »ouo 

Silver  coin  and  bullion  out  of  India —  ----  ----  ---- 

Gold  coin  and  bullion  In  India 2432  24j/  tit* 

Gold  coin  and  bullion  out  of  India ----  ----  zzzs 

Securities  (Indian  Government) ---   5751  5751  oiOL 

Securities  (British  Government) 

No  silver  coinage  is  reported  during  the  week  ending  22d  inst.     The  stock 
to  Shanghai  on  the  22(1  inst.  consisted  of  about  26,100,000  ounces  in  sycee 
3(».()00,0()()  dollars,  and  I  .3*0  silver  bars,  as  compared  with  about  27,200,000 
ounces  in  sycee,  35,000,000  dollars  and  170  silver  bars  on  the  15th  inst. 

— Bar  Silver  per  oz.  Sid. —       Bar  Gold 

Quotations—  923£\e*  IJ&t  per  oz.  Fine. 

Sent  20  -   32  5-16d.        31Md.  r=--ss 

Sept  21 II 32%d.  32d.  90s.  8d. 

Scot  22  32  5-16d.         31Md.  ;=--;3 

IB:1:::::::  -::::::::::::::! Mtt     fi*p     Kg 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
1-1 6d.  and  lAd.  below  those  fixed  a  week  ago. 


ENGLISH   FINANCIAL   MARKETS— PER   CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.        Man.        Tues         Wed        Thurs         Fri 

Week  Ending  Oct.  12.  Oct.  6.      Oct.  8.      Oct.  9.    Oct   10.    Oct    11.    Oct.  12. 

Silver,  peroz d.  31 H         31Ks         31H         31H         $IX 

Gold,  per  fine  ounce 90s.4d.    90s.Cd.    90s.5d.    90s.5d.    90s  6d.     .... 

Consols.  2>;  per  cents 58  K         58K         58K         58M 

British,  5  per  cents 102 J*        102  5*        W2H        102% 

British,  4 H  per  cents 99  99  99  99K 

French  Rentes  (in  Paris).. f r.  .---         56  56.5         56.5         ftb.au 

French  War  Loan  (in  Paris) ft 74.95       74.90       74.85       74.65       .... 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

SilverinN.  Y.,  peroz.  (cts.):  , 

Foreign 63H         63V2         G35*         63>6         63H         


Preliminary  Debt  Statement  of  U.  S.  Sept.  29  1923. 

The  preliminary  statement  of  the  public  debt  of  the 
United  States  for  Sept.  29  1923,  as  made  up  on  the  basis  of 
the  daily  Treasury  statements,  is  as  follows: 

Con^oSol  1930                                            $599,724,050  00 

Io£nofiq25     -  118,489,900  00 

Panamas  of  1916"-1936 II"-  48,954,180  00 

PantSnVs  of  1918-1938 25,947,400  00 

Conversion  bonds fMMo  00 

Postal  Savings  bonds ll,87/,auuuu      s883i687i93o  00 

First  Liberty  Loan  of  1932-1947 H'^l^lM™  no 

Second  Liberty  Loan  of  1927-1942 H«?1Ir  ™n  nn 

Third  Liberty  Loan  of  1928 -  3,361,546,200  00 

Fourth  Liberty  Loan  of  1933-1938 6,327,223,900  00^  ggg  ^  ^  ^ 

Treasury  bonds  of  1947-1952 VeS.WsOQ  00 

Totalbonds.. $16,486,559,330100 

Notes — 
Trf**i surv  notes 

Series  A-1924.  maturing  June  15  1924 $311,088,600  00 

Series  B-1924,  maturing  Sept.  15  1924 2^0,681,100  00 

Series  A-1925,  maturing  Mar.  15  1925. 598,355,900  00 

Series  B-1925,  maturing  Dec.  15  1925 301,551,900  00 

Series  C-1925,  maturing  June  15  1925 407,231,000  00 

Series  A-1926,  maturing  Mar.  15  1926 616,737,200  00 

Series  B-1926,  maturing  Sept.  15  1926 415,522,300  00 

Series  A-1927,  maturing  Dec.  15  1927 355,779,900  00 

Series  B-1927,  maturing  Mar.  15  1927 668,200,400  00     ^  ^  ZQQ  w 

Treasury  Certificates — 

Series  TD-1923,  maturing  Dec.  15  1923 $191,517,500  00 

Series  TD2-1923,  maturing  Dec.  15  1923 178,549,500  00 

Series  TM-1924,  maturing  Mar.  15  1924 321,196,000  00 

Series  TM2-1924.  maturing  Mar.  15  1924...      249,750,500  00        g^  Q      50O  QQ 

Treasury  (War)  Savings  Securities — 

War  Savings  Certificates:  • 

Series  1919  a.... $50,117,706  37 

Series  1920  a -  21.630.222  95 

Series  1921  a 12,985,180  80 

Treasury  Savings  Certificates: 

Series  1921,  Issue  of  Dec.  15  19216 1,877,10155 

Series  1922,  Issue  of  Dec.  15  19216 103,701,445  85 

Series  1922,  Issue  of  Sept.  30  1922  6 17,214,281  95 

Series  1923,  Issue  of  Sept.  30  1922  6 138,597,579  35 

Thrift  and  Treasury  Savings  Stamps,  TJnclassi- 

fipd  snips    <fc-c  4,568,907  18 

Ilea  sales,  &c .__. 350,692,426  00 

Total  interest^bearing  debt $21,833,413,556  00 

Matured  Debt  on  Which  Interest  Has  Ceased — 

Old  debt  matured  at  various  dates  prior  to 

April  1   1917 $1,296,030  26 

Certificates  of  indebtedness 4,152,000  00 

Spanish  War  Loan  of  1908-1918 278,100  00 

3H%  Victory  Notes  of  1922-1923 266,250  00 

4M%  Victory  Notes  of  1922-1923 — 

Called  for  redemption  Dec.  15  1922 13,829,650  00 

Matured  May  20  1923 31,672,10000  „.„.,-„« 

. 51,494,130  20 

Debt  Bearing  No  Interest — 

United  States  notes $346,681,016  00 

Less  gold  reserve 152,979,025  63 

$193,701,990  37 
Deposits  for  retirement  of  national  bank  notes 

and  Federal  Reserve  bank  notes 44,954,076  50 

Old  demand  notes  and  fractional  currency 2,050,494  18 

240,706,561  05 

Total  gross  debt.. $22,125,614,247  31 

a  Net  cash  receipts.     6  Net  redemption  value  of  certificates  outstanding. 
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Public     Debt     of     United&States — Completed     Return 
Showing   Net   Debtgas  of  June  30   1923. 

The  statement  of  the  public  debt  and  Treasury  casn 
holdings  of  the  United  States  as  officially  issued  June  30 
1923,  delayed  in  publication,  has  now  been  received,  and 
as  interest  attaches  to  the  details  of  available  cash  and  the 
gross  and  net  debt  on  that  date,  we  append  a  summary 
thereof,  making  comparison  with  the  same  date  in  1922. 

CASH   AVAILABLE   TO   PAY   MATURING    OBLIGATIONS. 

June  30   1923    June  30   1922 

Balance  end  month  by  dally  statement,  &c $370,939,121      $272,105,513 

Add  or  Deduct — Excess  or  deficiency  of  receipts  over 

or  under  disbursements  on  belated  items — 1,052,305        — 7,978,577 

S369,886,816  $264,126,936 
Deduct  outstanding  obligations; 

Treasury  warrants $1,606,057  $1,965,257 

Matured  interest  obligations 61,354,030  82,145,121 

Disbursing  officers-  checks 65,837,604  83,467,095 

Discount  accrued  on  War  Savings  Certificates 47,287,770  128,886,388 

Total $176,085,461       $296,463,861 

Balance,  deficit  (— )  or  surplus  (  +  ) +$193,801,355    — $32,336,925 

INTEREST-BEARING  DEBT   OUTSTANDING. 

Interest    June  30  1923.  June  30  1922. 

Title  of  Loan—                                               Payable.            $  $ 

2s,  Consols  of  1930 Q.-j.      599,724,050  599,724,050 

4s,  Loan  of  1925 Q -F.      118,489,900  118,489,900 

2s  of  1916-36 Q.-F.         48,954,180  48,954,180 

2s  of  1918-38 Q.-F.         25,947,400  25,947,400 

38  of  1961 Q.-M.         49,800,000  50,000,000 

3s,  Conversion  bonds  of  1946-47 Q.-J.        28,894,500  28,894,500 

Certificates  of  indebtedness j.-j.  1,031,418,500  1,754,787,500 

Certificates  of  indebtedness  under  Pittman  Act  J -J        74,000  000 

3Ms,  First  Liberty  Loan,  1932-47 J.-J.  1,409,999,050  1,410,002,050 

4s,  First  Liberty  Loan,  converted .J.-D.           9,971,850  12,523,500 

4Jis,  First  Liberty  Loan,  converted J.-D.      528,301,150  525,826,050 

4Jis,  First  Liberty  Loan,  second  con  verted...  J.-D.          3,492,150  3,492,150 

4s.  Second  Liberty  Loan,  1927-42 M.-N.        42,817,400  54,420,800 

iXa,  Second  Liberty  Loan,  converted 3,156,219,400  3,256,176,250 

4Kb,  Third  Liberty  Loan  of  1928 ..M.-S.  3,407,787,250  3,473,788,000 

4>fs.  Fourth  Liberty  Loan  of  1933-38 A.-O.  6,328,565,650  6,345,383,750 

4Ms,  Treasury  bonds  of  1947-52 763,954,300 

4Jis,  Victory  Liberty  Loan  of  1922-23 J.-D.       1,991 ,183, 400 

4s,  War  Savings  and  Thrift  Stamps Mat.      337,198,674  679,015,317 

2Mb.  Postal  Savings  bonds J.-j.         11,860,200  11,830,440 

6Ms  to  5Hs,  Treasury  notes J.-D    4,104,195,150  2,246,596,350 

Aggregate  of  interest-bearing  debt 22,007,590,754  22,711,035,587 

Bearing  no  interest 243,924,844        227,792,723 

Matured,  interest  ceased 98,172,160         c25,250,880 

Total  debt <z22,349,687,758  22,964,079,190 

Deduct  Treasury  surplus  or  add  Treasury  deficit +193,801,355      —32,336,975 

Net  debt rf22, 155, 886,403  22,996,416,115 

..?  T,h,e^a'#ross  deDt  June  30  1923  on  the  basis  of  daily  Treasury  statements  was 
522,349,707,365  36,  and  the  net  amount  of  public  debt  redemption  and  receipts  in 
transit,  &c,  was  $19,607  52. 

6  No  deduction  is  made  on  account  of  obligations  of  foreign  Governments  or 
other  investments. 

c  Includes  $14,609,400  Victory  Z%%  notes. 


Government   Revenue   and   Expenditures. 

Through  the  courtesy  of  the  Secretary  of  the  Treasury  wc 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  September  1923 
and  1922,  and  the  three  months  of  the  fiscal  years  1923-24 
and  1922-23. 

-..       Receipts.  Sept.  1923.    Sept.  1922.  3  Mos.  '24.*  3  Mos.  '23  * 

Ordinary—  s  $  $  °- 

nfternalrevenue? 44,810,022  53,135,385  130,535,149  129,639,075 

Income  and  profits  tax 342,995,805- 286, 535,255  416,545,604  342  460  994 

Miscellaneous  internal  revenue  80,063,159  81,283,050  275,756,563  278'745'l55 

Miscellaneous  receipts:  '       ,1™ 
Proceeds  Govt.-owned  secur's: 
Foreign  obligations — 

Principal 30,500,000        37,873,593  406  500 

Interest 586,386        11,052  621     12  996  020 

Railroad  securities 4,138,913  13,246,376       8,088,912     21245'398 

Tr»«t    fnnnV -•-;--; 420,010  92,374       1,647,311       3  6041028 

Trust   fund  receipts    (reappro- 

priated  for  investment) 3,045,012  1,966,913       6,729,066       5  875  411 

Proceeds  sale  of  surplus  prop'ty     4,794,826  4,221,554     16,264  357     19'689'si4 

Panama  Canal  tolls,  &c 2,008,861  1,374,911       5,786,'755       3'l95709 

Receipts    from     miscellaneous  .",<"» 
sources    credited    direct    to 

appropriations 4,503,285  4,021,676     14,542,940     20,454  731 

Other  miscellaneous 12,911,869  8,931,187     47,202,125     38!249|945 

Total  ordinary .530,778,148  454,808,681  972,024,996  876, 562^780 

Excess  of  ordinary  receipts  over  ! 

total   expenditures    chargeable 

against  ordinary  receipts .215,957,444  107,697,119  180,484,959     82,397,984 

Expenditures.  ! 

Ordinary — 
(Checks  and  warrants  paid,  &c  ) 

Sfw^eXPen(J.i,tUr5S 155,576,651  178,356,399  477,525,529  509,307,061 

Refunds 0oDf  receipts6" 2122,302,911  112,080,221al56,901,851  159 1485,542 

?nUtSir°nmf; 1,607,334       2,799,505       7,507,158     15,175,873 

PnJ?*?Tl    ■       Ue 11,007,439       7,141,260     29,559,846     37  456,627 

Postal  deficiency 10,000,000  22  171  912 

n^aomf  CaMl 1,133,225  432  626  1,726",618          887  779 

Operations  in  special  accounts:  ' 

w^^S--V; 610.263,159  3,144,091  455.1C4     23,594,395 

ov,?™-  1DaJ?ce  Corporation 65,949,358  611,323,490  617,646,205  627,036  028 

ShippingBoard 9,324,928  6551,306  22,599,104  616,945,346 

Tn»nc  tP     ?iertyJfunds 63,713,180  309,812  61,629,251           396  539 

Si    r,a"r,°,adS 1,000,000  1,100,000  1,371,000       1,718  725 

investment  of  trust  funds: 

RimncLif(?  Insurance  Fund...  3,045,012  1,966,913  6,694,037  5,856  899 

fiiltn  ,}c£  Retlrenjent  Fund  1,000,700  61,324,017  11,023,666  8,766,156 
District  of  Columbia  Teachers' 

Retirement  Fund 35,029  18,511 

P,,hi?n0HaL0rd.i?lary 286,072,504  304,132,013  696,123,487  740,854^646 

Public  debt  retirements  charge- __!__!__  ' 

able  against  ordinary  receipts: 

Sinking  fund 20,231,000  42,526,550  77,073,600  52,466,300 

Purchases  from  foreign  repay- 
ments      8,221,900  450,000  15,640,700  450,000 

£!^,elv.ed  for  estate  taxes 292,300        2,680,850  382,850 

forfeitures,  gifts,  &c 3,000  3,000  21,400  11,000 

Total 28,748,200     42,979,550    95,146,550     53,310,150 

Total     expenditures     chargeable 

against  ordinary  receipts 314,820,704  347,111,563  791,54037  794,164,796 

*  £fce!Pts  and  expenditures  for  June  reaching  the  Treasury  in  July  are  included, 
rioto  «co  J!",1-^  i0r  the  montn  include  $2,026,866  16  and  for  the  fiscal  vear  1924  to 

m?  '     6*1.90  66  accrued  discount  on  war  savings  certificates  of  the  series  of  1918. 

o  Excess  of  credits. 


Treasury  Cash  and  Current  Liabilities. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Sept.  29  1923  are  set  out  in  the  following.  The  figures  are 
taken  entirely  from  the  daily  statement  of  the  United  States 
Treasury  for  Sept.  29  1923. 


CURRENT  ASSETS  AND  LIABILITIES. 

GOLD. 


Assets — 

Gold  coin 

Gold  bullion. 


.     318,284,643  13 
.3,128,754,728  49 


Liabilities —  $ 

Gold  cerths.  outstand'g.  844,753,659  00 
Gold  fund  F.  R.  Board 

(Act  of  Dec.  23  '13,  as 

amended  June  21  '17). 2, 268, 340,442  20 

Gold  reserve 152,979,025  63 

Gold  in  general  fund...  180,966,244  79 


Total 3,447,039,371  62        Total ..3,447,039,371  62 

Note.— Reserved  against  $346,681,016  of  U.  S.  notes  and  $1,451,177  of  Treasury 

notes  of  1890  outstanding.     Treasury  notes  of  1890  are  also  secured  by  silver 

dollars  in  the  Treasury. 


SILVER  DOLLARS. 


Assets — 
Silver  dollars. 


Total. 


431,121,112  00 


431,121,112  00 


Liabilities — 
Silver  certifs.  outstand'g 
Treas.  notes  of  1890  out. 
Silver  dollars  in  gen.  f'nd 


406,453,506  00 

1,451,177  00 

23,216,429  00 


Total 431,121,112  00 


Assets — 

Gold  (see  above) 

Silver  dollars  (see  above) 

United  States  notes 

Federal  Reserve  notes.. 

Fed.  Res.  bank  notes 

National  bank  notes 

Subsidiary  silver  coin 

Minor  coin 

Silver  bullion 

Unclassified — collec- 
tions,  &c , 

Deposits  in  Federal  Re- 
serve banks 

Deposits  in  special  de- 
positaries  account   of 
sales  of  certificates  of 
indebtedness. 
Deposits  in  foreign  de- 
positaries: 
To  credit  Treas.  U.  S. 
To    credit    of    other 
Government  officers 
Deposits  in  nat'l  banks: 
To  credit  Treas.  U.  S. 
To    credit    of    other 
Government  officers 
Deposits    in    Philippine 
Treasury: 
To  credit  Treas.  U.  S. 


GENERAL  FUND. 


180,966 

23,216 

2,408 

1,025 

178 

17,163 

9,123 

1,684 

33,478 


,244  79 
,429  00 
,410  00 
,120  00 
,137  00 
742  50 
,532  99 
,396  88 
,053  92 


3,045,057  09 
76,580,383  52 

297,150,000  00 

160,824  08 

598,890  00 

8,064,895  28 

21,084,723  56 

1,010,419  65 


Liabilities — ■ 
Treasurer's  checks  out- 
standing   

Depos.  of  Govt,  officers: 

Post  Office  Dept 

BoardoftrusteesPostal 
Savings  System  (5% 
res' ve  lawful  money) 

Other  deposit  i 

Comptroller  of  Cur- 
rency, agent  for 
creditors  of  insolv- 
ent banks 

Postmasters,  clerks  of 
courts,      disbursing 

officers,   &c 

Deposits  for: 

Redemption  of  Fed'l 
Reserve  notes   (5% 

fund,    gold) 

Redemption  of  Fed'l 
Reserve  bank  notes 
(5%     fund,    lawful 

money) 

Redemption  of  nat'l 
bank  notes  (5% 
fund,  lawful  money) 
Retirement  of  addi- 
tional circulating 
notes,  Act  May  30 

1908 

Uncollected    items,    ex- 
changes, &c 


$ 
1,547,731  70 
5,165,437  96 


6,600,924  80 
158,191  38 


2,906,368  55 
27,140,833  23 

174,545,461  47 

27,500  00 
30,676,727  57 

15,810  00 
5,386,761  59 


254,171,748  25 
Net  balance 422,747,512  01 


Total 676,919,260  261  Total 676,919,260  26 

Note. — The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 
$859,096,532  80.  Book  credits  for  which  obligations  of  foreign  Governments  are 
held  by  the  United  States  amount  to  S33,236,629  05 

Under  theActs  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  for  the 
retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are  paid 
into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made  under 
the  Acts  mentioned  as  part  of  the  public  debt.  The  amount  of  such  obligations 
to-day  was  $44,954,076  50. 

$682,075  n  Federal  Reserve  notes,  $178,137  in  Federal  Reserve  bank  notes  and 
$16,892,680  in  national  bank  notes  are  in  the  Treasury  in  process  of  redemption 
and  are  charges  against  the  deposits  for  the  respective  5%  redemption  funds. 


TREASURY  MONEY  HOLDINGS.— The  following 
compilation  made  up  from  the  daily  Government  state- 
ments shows  the  money  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  July,  August,  September 
and  October  1923: 


Holdings  in 

July  1    1923. 

Aug.  1   1923 

Sept.  1  1923. 

Oct.    1    1923. 

U.  S.  Treasury. 

$ 

$ 

$ 

$ 

Net  gold  coin  and  bullion- 

341,404,756 

341,269,361 

333,201,370 

333,945,270 

Net  silver  coin  and  bullion 

42,651,589 

52,711,220 

53,203,705 

56,694,483 

Net  United  States  notes.  _ 

992,174 

3,219,456 

1,794,877 

2,408,410 

Net  national  bank  notes.. 

14,451,964 

17,120,594 

17,731,827 

17,163,743 

Net  Fed'l  Reserve  notes. . 

1,415,889 

1,079,151 

1,359,281 

1,025,120 

Net  Fed'l  Res.  bank  notes 

459,434 

300,725 

472,651 

178,137 

Net  subsidiary  silver 

11,587,200 

10,926,697 

9.797,406 

9,123,533 

Minor  coin,  &c 

9,898,485 

6,223,408 

5,310,705 

4,729,454 

Total  cash  In  Treasury . 

422,861,491 

432,850,612 

*422, 87 1,822 

*425,268,150 

Less  gold  reserve  fund 

152,979,026 

152,979,026 

152,979,026 

152,979,026 

Cash  balance  in  Treasury. 

269,882,465 

279,871,586 

269,892,796 

272,289,124 

Dep.  in  spec,  depositories: 

Acct.  certs,  of  indebt. . 

297,843,000 

190,413,000 

139,395,000 

297,150,000 

Dep.  in  Fed'l  Res.  banks. 

46,837,050 

53,085,875 

06,732,568 

76,580,384 

Dep.  in  national  banks: 

To  credit  Treas.  U.  S__ 

7,669,653 

7,276,962 

7,837,023 

8,064,895 

To  credit  disb.  officers. 

19,252,187 

20,469,107 

20,905,194 

21,064,723 

Cash  In  Philippine  Islands 

1,156,376 

1,051,848 

1,005,212 

1,010,420 

Deposits  in  foreign  depts. 

859,131 

814,099 

723,545 

759,714 

Net   cash    In   Treasury 

and  In  banks  .   

643,499,862 

552,982,477 

506,491,338 

676,919,260 

Deduct  current  liabilities. 

272,560,741 

270.128,682 

254,035,100 

254,171,748 

Available  cash  balance. 

370,939,121 

282,853,795 

252,456,238' 

422,747,512 

*  Includes  Oct.  1  $33,478,053  92  silver  bullion  and  SI, 684,396  8S  minor  coins, 
&c.  not  included  in  statement  "Stock  of  Money." 

itommetxi&l  mid^HscMRnzons  ^zww 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 
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..Mton  for— 


\  .:i  Ml 


>-.:    It) 


.VartunuJ  Ban*  iVrt»Jn/t<>r> 
.-t/i<«ii  on — 


Suit  .V(tf«4.     /J-ifU  .V«*J 


B  •>.:> 


July 
Mar 

Kfb.  n  it 

Jan    I 

I2a.. 

SI  1 

30  19-';.. 

31  1922.. 
31   1923.. 

junp  ao  i9aa.. 

May  II   1922.. 
April  SO  1 B -'-'.. 
Mar.  |]  1933.. 
»b    - 
Jan.   31  193 


Oct. 

S«pi 

AUK 

July 


:  its  is.'.' in 

7-14.0 

:  1  _•  s: 
742  s; 

741.07 

12  1,840 
73S.2 

18.690 

737.501. 940 

734.1 

731.69 

016.940  102.393 
r03.340  110.369 

739.436.740  126.393.700 


I 

1.700 

1,700 

C»  .11- 

s,:<ki 

B.700 

7 .868.700 

18,700 
31.4ii.S.7(Hl 
46.468.700 
66  768.700 
67.618,700 
80.518,700 
84.218.700 
87.318.700 
95,668.700 
00 
00 


s 

742. IS 

710.  1 

7  10.986.003 

719.10 

742.1" 

740.0 

-  I  523 
738.423.617 

i  ii.i7;f 
735.381,276 
786  .W 

734,630,476 
734,466.383 
733.823.625 
733,467.585 
733,686,640 
730.20H.S70 
739.636,188 
787,838,900 
727.165.523 
724.480,758 


Tenders. 


Total . 


28.137,092 
28.621.244 
13,714 
10.094 
27.829.641 
27.868.731 
37.197,981 
38,630.187 
39.309,789 
26,846,813 
86,433,763 
26.15S.712 
26,286,914 
2ii.OS2.021 
35,603,977 
25.616.3S7 
25,090,832 
25,090,414 
24.840.522 
24.509.959; 
25.130.009 


770.:: 

768.944,812 

760,810,377 

747.439.719 

770,007.902 

767,968,372 

767,183,504 

767,043,704 

768,760,963 

763,138,087 

701.499.127 

700.079.187 

700.751.197 

759.705.519 

768,071,663 

758.202,027 

755.900,702 

754,022,549 

752.079.422 

752.035.482 

749.011.307 


bank  notes  outstanding  Sept.  29  (of  which  S485.000 
fd  b)  United  States  bonda  and  Slii.sti7.000  by  lawful  money),  against  S64.- 
100  Sti't    80  1933. 

The  following  shows  the  amount  of  each  class  of  United 
States  bonds  and  certificates  on  deposit  to  secure  Federal 
rve  bank  notes  and  national  bank  notes  on  Sept.  29: 


Bonds  on  Deposit 
nber  29  1923. 


88,  1"  S  Consols  of  1930  . 
4s.  I",  s.  Loan  of  1925  ... 
3s,  V  B.  Panama  of  1936. 
2s.  V    B.  Panama  of  193S. 


Totals. 


U.  S.  Bonds  Held  Sept.  29  to  Secure- 


On  Deposti  to 

Secure  Federal 

Reserve  Bank 

Notes. 


S 
545,900 


On  Deposit  to 

Secure 
National  Bank 

Notes. 


587,150,300 
85,693,150 
48,347.620 
25,589.760 


545,900  I  746,780,830 


Total 
Held. 


587,696,200 
85,693,150 
48,347,620 
25,589,760 


747,326,730 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal  tender  deposits  Sept.  1  and 
Oct.  1,  and  their  increase  or  decrease  during  the  month 
of  Sept  mb  r: 

National  Bank  Notes— Total  Afloat — 

Amount  afloat  Sept.  1  1923 5768,944,812 

Not  increase  during  September 1.377,195 

Amount  of  bank  notes  afloat  Oct.  1  1923 5770,322,007 

a/  Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Sept.  1  1923 S28,621,244 

Net  amount  of  bank  notes  retired  in  September 484,152 

Amount  on  deposit  to  redeem  national  bank  notes  Oct.  1  1923 S28, 137.092 

Breadstuffs    figures    brought    from    page    1683. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
sin.ee  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bb!s.l96lbs. 

bush.  60  lbs.  bush.  56  lbs. 

bush.  32  lbs. 

bush  A8lbs . 

bush.56lbs. 

Chicago  . 

221,000 

677.000 

1,088,000 

1,768,000 

22,5,000 
431 ,000 

29,000 

Minneapolis.. 

4,200,000 

56,000 

1,018,000 

267,000 

Duluth    

1,462,000 

72,000 

249,000 

478,000 

Milwaukee 

65,000 

42 ,000 

62,666 

616,000 

229,000 

26,000 

Toledo 

328.000; 

18,000 

110,000 

7,000 

3,000 

Detroit.    ... 



23,000, 

41,000 

54,000 



Indianapolis.  _ 

71.000 

142,000 

334,000 

St .  Louis 

81,000 

598,000 

555,000 

958,000 

18,000 

52,000 

Peoria 

34,000 

51,000 

347,000 

538,000 

12,000 

Kansas  City.. 

1,111,000, 

119,000 

261,000 



Omaha  . 

525.000 

204,000 

578,000 

St.   Joseph 

190,000; 

129,000 

30,000 



Sioux  City 

95,000, 

149,000 

250,000 



Total  wk.   '23 

401,000 

9,373,000 

2,910,000 

6,587,000 

1,171,000 

855,000 

Same  wk.   '22 

559,000 

13,189,000 

7,929,000 

5,497,000 

1,177,000 

2,358,000 

Same  wk.  '21 

460,000 

10,576,000 

11,547,000 

5,692,000 

696,000 

489,000 

Since  Aug.  1 — 

1923 

4.040.C00 

125,545,000 

43,267,000 

62,876,000 

11,638,000 

8,768,000 

1922 

5,385,000 

133,673,000 

64,862,000 

52,065,000 

10,156,000 

27,252,000 

1921 

4,897.000 

140,831,000 

79,434,000 

62,568,000 

7,618,000 

5,583,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  Oct.  6  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Oorn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels . 

Bushe's. 

Bushels. 

New  York 

320,000 

2,273,000 

238,000 

173.000 

72,000 

552,000 

Philadelphia.  _ 

68,000 

225,000 

10,000 

38,000 

5,000 

Baltimore 

41,000 

157,000 

8,000 

10,000 

47,000 

33,000 

N'port  News- 

4,000 

New  Orleans  * 

55,000 

36,000 

47,000 

18,000 

.Galveston 

47,000 





Montreal 

70,000 

2,475,000 

135,000 

124,000 

469,000 

383,000 

Boston 

22,000 

77,000 

10,000 

38,000 

Total  wk.  '23       580,000;     5,290,000         448,000         401,000;       588,000!       973,000 
Since  Jan.  1'23  18,004.000  185,492,000    35,964,000    31,070,00012,288,000  30,137,000 


Week  1922. __        535,000      5,261,000      1,297,000!     1,459,000'       579,000'   1,365,000 
■Since  Jan.1'22  18,907,000  192.500,000  120.180,000    54.716,000l13,470.00033.410.000 

*  R?reir>ts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
-ending  Saturday,  Oct.  6  1923,  are    shown   in  the  annexed 

statement: 


Exports  from — 

Wheat, 
Bushels . 

Corn, 
Bushels . 

Flour, 
Barrels. 

Oats, 
Bushels. 

Rye, 
Bushels. 

Barley, 
Bushels. 

Peas. 
Bushels 

New  York..   _   .   . 
Boston.    . 

1,578,141 

40,000 

417,000 

274,000 

28,000 

40,000 

4,267,000 

124,819 

276,759 

120,379 

Philadelphia  .. 

15,000 

66,000 
8,000 
3,000 

30,000 

4,000 

Baltimore    . 

Newport  News 

New  Orleans 

Galveston 

M  ont  real 

88,000 

38,000 

293,000 

149,000 

Total  week  1923. 
\Weekl922_._   

6,644.141 

7,206,079 

15,000 
1,440,136 

319,819 
247,610 

42,000 
734,997 

569,759 
1,773,801 

269,379 
455,353 

The  dest iuatioii  of  these  exports  for  the  week  and  sinoa 
July  1  L923  is  as  below: 


Flour, 

117:.  1,7. 

1  'on. 

11  , ,  1 

It'll/ 

Week 

Week 

Since 

v  eek 

Sine* 

July  1  to — 

oa   6 

./»'■/   1 

Oct.  a 

July  1 

Oct.  6 

July  1 

1023. 

1023. 

1923. 

1923. 

1023. 

1023. 

lUirn  Is. 

Barrels. 

Bushels. 

',,  Js. 

Bushels. 

Bushels. 

roiled   Kingdom. 

66, 057 

1,159,269 

2,168,176 

24,070,4  12 

64  1 .020 

Continent  . 

212,862 

1,674,501 

4,383,065 

3  1  289,231 



262,000 

SO    A  IVnl  .  Anu't- 

S.000 

78,000 

28,000 

202.000 



39,000 

West    Indies. 

19,000 

237.000 

1,000 

15,000 

312.000 

Brlt.No.Am. Cola 

29,000 

Other  Countries. . 

L3.000 

1  •15.2  15 

6  1,000 

21  1,000 

6,000 

Total  1923 

319, SI0 

3, 19-:  ,015 

6.611.1  II 

60,700,673 

15.000 

1,319,026 

Total  1922 

2  17.610 

3.225.517 

7.20A  070 

m:  •  > ",  t    t  if 

1  -140  130  32.557,989 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday,  Oct.  5,  and  since  July  1  1923  and  1922, 
are  shown  in  the  following: 


North  Amer. 
Russ.  &  Dan 
Argentina- .. 
Australia  ... 

India 

Oth.  countr's 

Total. . . 


Wheat. 


1923. 


Week 
Oct.  5. 


Bushels. 

10,020,000 

592,000 

1,751,000 

1,464,000 

56,000 


Since 
July  1. 


1922. 


Since 
July   1. 


Bushels.        Bushels 

89.686.000119,476.000 

3,024,000      2,408,000 


31,740,000 

11,304,000 

10,472,000 

1,584,000 


28,481,000 
7,652,000 


Corn. 


1923. 


Week 
Oct.  5. 


Bushels. 
40,000 
75,000 

2,456,000 


Since 
July  1. 


Bushels. 

1,383,000 

2,153,000 

46,814,000 


1922. 


Since 
July  1. 


Bushels. 
33,223,000 

3,477,000 
29,948,000 


1,118,000      7,497,000      3,179,000 


13,883,000147,810,000158,017,000 


3,689,000    57,847,000    69,827,000 


The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Oct.  6,  was  as  follows: 


GRAIN  STOCKS. 


Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

United  States- 

bush. 

bush. 

bush. 

bush. 

bush. 

New  York 

..       753,000 

31,000 

488,000 

109,000 

18,000 

1,000 

10,000 
20,000 
25,000 

24,000 
231,000 
146,000 

1,000 

56,000 

150,000 

..       768,000 

1,000 

Baltimore   

..   1,557,000 

3,000 

New  Orleans 

..       733,000 

149,000 

88,000 

78,000 

3,000 

Galveston 

...   1,031,000 

92,000 

Buffalo 

..   4,421,000 

332,000 

2,040,000 

1,148,00.0 

643,000 

Toledo         

...   1,928,000 

29,000 

377,000 

30,000 

2,000 

Detroit.    

24,000 

32,000 

80,000 

19,000 

Chicago 

...19,648,000 

367,000 

2,903,000 

950,000 

184,000 

...       466,000 

162,000 

1,177,000 
502,000 

221,000 
4,789,000 

259,000 

Duluth ...    _ 

...  4,357,000 

836,000 

St.  Joseph,  Mo  .   

...   1,071,000 

38,000 

76,000 

6,000 

Minneapolis   .. 

...10,837,000 

1,000 

4,659,000 

6,829,000 

885,000 

St.  Louis     . 

...   1,953,000 

51,000 

238,000 

18,000 

5,000 

...  9,73S,000 

36,000 
30,000 

1,144,000 
498,000 

102,000 
8,000 

339,000 

Sioux   City .. 

155,000 

9,000 

Peoria ..   - 

63,000 

4,000 

272,000 

Indianapolis 

...       772,000 

132,000 

247,000 

3,000 

Omaha -         

...  3,446,000 

89,000 

1,227,000 

107,000 

82,000 

On  Lakes .   .. 

...       316,000 



On  Canal  and  River 

297,000 

24,000 

98,000 

591,000 

241,000 

Total  Oct.      6  1923 64,335,000     1,502,000  16,515,000   15,301,000     3,516,000 

Total  Sept.  29  1923 63,924,000     2,052,000  16,515,000   15,188,000     3,252,000 

Total  Oct.      7  1922 32,584,000  10,962,000  35,900,000     7,371,000     2,301,000 

Note. — Bonded  grain  not  included  above:  Oats,  New  York,  10.000  bushels;  Balti- 
more 4  000;  Buffalo,  132,000;  Duluth,  31,000;  total,  177,000  bushels,  against 
239  000  bushels  in  1922.  Barley,  New  York,  66,000  bushels;  Baltimore,  54,000; 
Buffalo,  311,000;  Duluth,  51,000;  Chicago,  56,000;  total,  538,000  bushels,  against 
345,000  bushels  in  1922.  Wheat,  New  York,  314,000  bushels;  Boston,  74,000;  Phila- 
delphia, 86,000:  Baltimore,  186,000;  Buffalo,  386,000;  Duluth,  153,000;  Chicago, 
1  137,000;  total,  2,336,000  bushels,  against  8,822,000  bushels  in  1922. 


Canadian — 

Montreal 1 ,019 ,000 

Ft.  William  &  Pt.  Arthur. 13,214,000 
Other  Canadian 1,236,000 


Total  Oct.     6  1923. 

Total  Sept.  29  1923. 

Total  Oct.     7  1922. 

S  ummary — 

American 

Canadian 


17,000         194,000  1,508,000  268,000 

1,338,000  1,162,000  1,265,000 

144,000  672,000  77,000 

1,676,000  2,342,000  1,610,000 

1,447,000  2,153,000  1,442,000 

1,627,000  63,000  2,504,000 


17,000 

42,000 

802,000 


Total  Oct.  6  1923. 
Total  Sept.  29  1923. 
Total  Oct.      7  1922. 


.15,469,000 
.10,771,000 
.22,926,000 

64,335,000     1,562,000  16,515,000  15,301,000     3,516,000 
.15,469,000  17,000     1,676,000     2,342,000     1,610,000 

79,804,000  1,579,000  18,191,000  17,643,000  5,126,000 
74,695,000  2,094,000  17,962,000  17,581,000  4,362,000 
55,510,000  11,764,000  37,527,000     7,434,000     4,805,000 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION  TO  ORGANIZE  RECEIVED.  . 

Capital. 

Oct.    5 — The  First  National  Bank  of  Richland,  Texas $30,000 

Correspondent,  H.  A.  Swink,  Richland,  Texas. 

APPLICATIONS  TO  ORGANIZE  APPROVED. 
Oct.   2 — The  Old  First  National  Bank  of  Mount  Vernon,  Ind $100,000 

Succeeds  The  First  National  Bank  of  Mt.  Vernon,  Ind. 

Correspondent,  Eugene  E.  Highman,  Mt.  Vernon,  Ind. 
Oct.   2 — The  First  National  Bank  of  Cunningham,  Kan 25,000 

Correspondent,  Leland  Scrogin,  Pratt,  Kan. 
Oct.   5 — The  First  National  Bank  of  Pineville,  La 50,000 

Correspondent,  James  A.  Christian,  Pineville,  La. 
Oct.    6 — The  Ocean  City  National  Bank,  Ocean  City,  N.  J 100,000 

Correspondent,  Russell  H.  Nulty,  Ocean  City,  N.  J. 

APPLICATIONS  TO  CONVERT  RECEIVED. 

Sept.  28 — The  Peoples  National  Bank  of  LaFollette,  Tenn $50,000 

Conversion  of  The  Peoples  Bank  of  LaFollette.  Tenn. 
Oct.   5— The  Reed  City  National  Bank,  Reed  City,  Mich $25,000 

Conversion  of  The  Commercial   Savings  Bank  of  Reed 

City,  Mich.  ,„.  ... 

Oct.    6 — The  Citizens  National  Bank  of  Edenton,  N.  C 100,000 

Conversion  of  The  Citizens  Bank  of  Edenton,  N.  C. 
Oct.    6 — TheFirstNationalBankofValier.nl. — 25,000 

Conversion  of  The  Valier  State  Bank  of  Valier,  111. 

APPLICATION  TO  CONVERT  APPROVED. 

Oct.   2 — The  Ogden  National  Bank  of  Chicago,  111 ..$200,000 

Conversion  of  The  Ogden  Avenue  State  Bank,  Chicago. Ill 


Oct.  13  1923.] 
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Oct. 


CHARTERS   ISSUED. 


1—12448— The  Exchange  National  Bank  of  Eastland,  Texas 
President,  Henry  James;  Cashier,  Roy  Riddel 
Oct.    6 — 12449— The  First  National  Bank  of  Floral  Park   N    Y 

^  .     *     F??f1£en,£i.r>£7id-  Hill:  Cashier,  W.  I.  Sherman. 
Oct.   6 — 12450 — The  National  Bank  of  Geneva    N    Y 


350,000 

50,000 

300,000 


VOLUNTARY  LIQUIDATIONS. 
Oct.  1—3371— The  Ninth  National  Bank  of  Philadelphia,  Pa  .  $500  000 
Effective  beginning  of  business  Oct.  1  1923.  Liquidating 
Committee:  Thomas  B.  Harbison,  Thomas  S.  Gav,  George 
Beach  Harry  Foster  and  Harry  E.  Thomson,  'Philad el- 
Pi»a,pa.  Succeeded  by  The  Ninth  Bank  &  Trust  Co.  of 
Philadelphia. 

Oct.    1—7478— The  Old  State  National  Bank  of  Evansville,  Ind       500  000 
Effective  close  of  business  Sept.  29   1923.     Liquidating 
Committee:   Samuel   L.   Orr,   M.   S.   Sonntag,   Louis  A 
Daus,  Evansville   Ind.     Succeeded  by  Old  National  Bank 
in  Evansville,  Ind.,  No    12444.     Liability  for  circulation 
assumed  under  Sec.  5223,  U    S    R    S 

Oct.    1—10094— The  First  National  Bank  in  Hastings,  Okla  25  000 

Effective   Aug.,  17    1923.     Liquidating   Agent,    wVw      ^-"uu 
Brunskill    Hastings,  Okla.     Absorbed  by  The  Oklahoma 

^  .     *■     Ka}lon&  Bank  of  Hastings,  Okla.,  No.  12150. 

Oct.   5— 2665— The  Nebraska  National  Bank  of  Omaha,  Neb 

Effective    Sept.    21    1923.     Liquidating    Agent,    F.    W 
No  ^09  Absorbed  by  The  First  National  Bank  of  Omaha, 

Oct.   6— 10794— f  he  First  National  Bank  of  Marshall,  Ark  50  000 

¥?%ctY?  Slvh  24   1923-     Liquidating  Agent,   Wm.T 
Mills,  Marshall.  Ark.     To  be  succeeded  by  a  State  bank 

CONSOLIDATION. 

Sept.  24— 7541— The  First  National  Bank  of  Trumansburg,  N  Y 

and  12417 — The  State  National  Bank  of  Trumansburg  N  Y 

Consolidated  Sept.  24  under  the  provisions  of  trie  Act 

?.l,    °Y-,L.i91£:  and  under  the  charter  and  corporate 

ltle  °f,.Tne  Flrst  National  Bank  of  Trumansburg  " 

7541 ,  with  capital  stock  of  $50,000 


Dividends 


DIVIDENDS. 


are  grouped  in  two  separate  tables      In  the- 

en    weeknngTh0getherfa!!  ^  6^da  ann™»-d  the  cur- 
rent week       Then  we  follow  with  a  second  table,  in  which 

noVy™  been^pald^  Pr6Vi°USly  announced>  but  whTch  W 
The  dividends  announced  this  week  are: 


-   500,000 


Name  of  Company. 


Per 

Cent. 


$25,000 
25,000 


No. 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
t  auction  in  New  York,  Boston  and  Philadelphia- 


By  Messrs.  Adrian  H. 

Shares.     Stocks.  Price 

17  United  States  Historical  Soc_  S41  lot 
20  Francis  E.  Lester  Co.  7%  pref.$25  lot 
548  Chemical  Fuel  Co.  of  Am.,  pf_s410  lot 
1,871  Chemical  Fuel  Co.  of  America, 

common SI ,000  lot 

1,068  Chemical  Fuel  Co.  of  America 

debenture  stock $6 .75  lot 

3  American  Alliance  Insur__$350  per  sh. 
185  Deep  Sea  Fisheries,  Inc.,  com- 
mon v.  t.  c S20  lot 

1,000  Pioneer  .  il  Corp.,  SI  each„$12 12'  lot 
500  Sun-Light  Arc  Corp.,  §10  ea.  $13  lot 
200  Lamson  &  Hubbard  Canadian 

Co.,  Ltd.  pre! S50  lot 

1,100  Homestake  Extension  Mining 

Co.,  S10  each SI  ,000  lot 

50  West  Virginia  Traction  &  Elec- 
tric Co.,  pref $50  lot 

100  Federal  Adding  Machine  Corp  , 

preferred §10  lot 

$1,000  Dunkirk  &  Fredonia  RE.  Co. 

5%  bonds $100  lot 

$4,000  Liberty  Oil  Co.  5-year  7%jS21 

gold  notes.  Series  E,  1924  _  }      lot 

10  Liberty  Oil  7  3-10%  cum.  pref.J 
1  140-1000  Moline  Plow  Co.  Trust] 

trustees'  ctf.  of  deb.  bond  partic.ysiOO 
5  700-1000  Moline  Plow  Co.  Trust  |       lot 
trustees'  ctf.  of  com.  stk.  partic.J 

By  Messrs.  R.  L.  Day  &  Co 


Shares.     Stocks.  Price 

K  Fourth  Atlantic  Nat.  Bk.,  Bost.100 
5  National  Shawmut  Bank,  Boston_210^ 
14  Nashua  Mfg.  Co.,  common  _     _  T2]A 
25  Worcester  Cons.  St.  Ry.,  1st  p~f     51 
450  Riverside  Boiler  Works,  Inc., 

preferred 10c 

12  North  Boston  Lighting  Proper- 
ties, preferred,  ex-dividend. _  &2y-% 
10  Everlastik,  Inc.,  pref.  Class  B_     28 
5  Charlestown  Gas  &  Elec.,  par  S50  138M 
10  Boston  Woven  Hose  &  Rubber 

Co.,  common 87J4 

1  Lowell  Electric  Light  Co  I   "VlSiX 
10  rights   North   Boston   Lighting 
Properties 50c 


Muller  &  Sons,  New  York. 

Shares.     Slocks.  Price. 

100  Southern  Mfg.  Co.,  com_._$l,000  lot 
800  Federal  Adding  Machine  Corp  , 

common $8  lot 

108  Mohawk  Rubber  Co.,  common 

no  par §235  lot 

108  Mohawk  Rubber  Co.,  pref-S30  per  sh 
150  Smith  Motor  Truck  Corp.,  com- 
mon temporary  ctfs.,  S10each___$l  lot 
1,200     Universal     Interests,     Inc., 

common,  no  par, $9  lot 

80  Asbestos  Corp.  of  Am.,  com \$llo 

80  Asbestos  Corp.  of  Am.,  pref-../       lot 
3    Ohio    Utilities    Co.    7%     cum. 

pref $21   per  sh. 

3  Toledo  Traction,  Light  &  Power 

Co.  6%  cum.  pref $82  persh. 

65  Pinelawn  Cemetery,  Inc $6  lot 

100  Alpine  Co $30  per  sh. 

500  New  England  Fuel  Oil  Co_S13  per  sh. 

Bonds.  •  Price 

$500,000  West  India  Sugar  Finance 
Corp.  5-year  8%  secured  notes, 

ctfs.  of  deposit $350,000  lot 

$20,000  Lafayette  Hydraulic  Gravel 
Co.,    1931;    June    1923    coupons 

attached §500  lot 

$1,000  Wabash  Fittsb.  Term.  RR. 
1st  mtge  gold  4s,  ctf.  of  deposit. $10  lot 

Boston: 


Shares.     Slocks.  price 

8  Electric  Bond  &  Share  Co.,  pref. .  96  \i 

25  American  Glue  Co.,  common 41  y% 

20  Boston  Maritime  Corp 2A 

40  Johnson  Educator  Biscuit  Co.", 

common.  Class  A,  par  $25       _    '  19 
13  rights  Municipal  Real  Est.  Trust   61c 
100  Inter-Coast  Steamship  Co  10 

1 ,020  Coin  Sorting  &  Counting  Co 

par  $10 $100  lot 

Bonds .  Price 

$4,000  Federal  Wharf  &  Storage  Co 
1st  5s,  Feb.  1912— Old  Colony 
Trust  Co.  ctf.  of  deposit     _  4% 

$28,996  54  ctf    ' 


interest  in  Boylston 
Shoe  Machinery  Associates $5  lot 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares .     Stocks .  Price 

10  First  National  Bank,  Boston  _  323 
5  National  Shawmut  Bank,  Boston  210 
5  Bigelow  Hartford  Carpet,  pref     .  1 14  X 

11  Androscoggin  Mills 150 

11  Otis  Co _""l22 

75Gaston,Williams&Wigmore,I~nc.$llot 
10   Fitehburg    Gas    &    Elec.    Co 

ex-dividend,  par  $50..  '82  5^ 

1  Heywood-Wakefield  Co.,  com...  119 

By  Messrs.  Barnes  &  Lofland 

Shares.     Stocks.  Price 

30  Mutual  Trust  Co.,  par  $50.  60 

32  John  B.  Stetson  Co.,  no  par  92 

25  German  Theatre  Realty  Co  8K 

8  Philadelphia  Rifle  Club.  15 

50FairmountIceMfg.  Co S3  lot 

29  Philadelphia  Nat.  Bank.  _  395 
7  Franklin  National  Bank  560  M 

5  Franklin  National  Bank..  560 
f„PnilaclelPbia  Bourse,  common  .  17  K 
10  Camden  &  Burlington  Co.  RR  26  X 
1  North  Phila.  Trust  Co.,  par  S50..225U 
i  Northern  National  Bank  224  X 
1  Eighth  Nat.  Bank  of  Phiia         ""631 

I  North  Pennsylvania  RR     _  79  y, 

6  Elizabeth  &  Trenton  RR.,  pref  21K 
6  Elizabeth  &  Trenton  RR.,  com  19 
10  Corn  Exchange  Nat   Bank  410 
5  Centennial  National  Bank  380 
13  Philadelphia  Nat.  Bank  391 

II  Tioga  Trust,  par  $50  1 10 
25  Belmont  Trust  Co.,  par  $5i)'."'.   72 V, 
4  Bank  of  North  Am.  &  Trust  Co     294 

4  Bank  of  North  Am.  &  Trust  Co.  .291 X 
10  Central  Trust  &  Sav.,  par  $50..  141 
oo>  Phila.  Co.  for  Guar.  Mtges         180 X 

5  Cobbs  Creek  Title  &  Trust  Co., 


Shares.     Stocks.  Price 

2-100  State  Theatre  Co.,  pref 64c.' 

5  American  Glue  Co.,  common  42 

13  Boston  Wharf  Co 105 

7  Merrimac  Chemical  Co.,  par  $50     94 X 

65  Fisk  Rubber  Co.,  1st  pref i7H-X 

5  American  Glue  Co.,  common.         42' 
32,487  Southwestern  Oil  Fields  Co  " 
par  $1 5C 


Railroads   (Steam). 

Illinois  Central,  common  (quar  )__ 
Joliet  &  Chicago.. _ 
Mahoning  Coal  RR.,  common" III 
Reading  Company,  first  preferred  (qu.j. 

Public  Utilities. 

Amer.  Dist.  Teleg.  of  N.  J.  (quar.) 
Dallas  Power  &  Light,  pref.  (quar.) 
Electrical  Utilities,  preferred  (quar.) 

Idaho  Power,  preferred  (quar.) 

Interstate  Pub.  Serv.,  prior  lien  stk.  (qu  j 
Keystone  Telephone,  pref.  (qu.)  (No  1) 
Montreal  Water  &  Power,  common 

Preferred 

Municipal  Service  Co.,  com.  (quar.).." 
Common  (payable  in  common  stock)  _  _ 

Preferred    (quar .) 

Niagara  Lockport  &  Ont.  Pow.,  pf  ."(qu.j 
Northwestern  Electric,  common  (quar.) 

Six  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.).. 
Sierra  Pacific  Electric  Co.,  pref.  (quar.)  _ 
Southern  Calif.  Edison,  orig.  pref.  (qu.). 


Miscellaneous. 
Amalgamated  Sugar,  iirst  pref .  (quar.)., 
American  Radiator,  common  (quar.).. 

Preferred    (quar.) 

Burns  Bros.,  Class  A  com.  (quar.j.-I^ 

Class  B  common  (quar.) 

Cerro  de  Pasco  Copper  (quar.) 

Columbian  Carbon  (quar.) 

Consolidation  Coal  (quar.) 

Continental  Can,  common  (quar.) 

Derby  Oil  &  Refining,  pref.  (quar.) 

Electric  Bond  &  Share,  pref.  (quar.) 

Esmond  Mills,  common  (quar.) 

Preferred  (quar.) 

Fair  (The),  preferred  (quar.) 

Fisher  Body  Corp.,  common  (quar.) 

Fulton  Iron  Works,  common  (quar.) 

General  Tire  &  Rubber,  common  (quar.) 

Gillette  Safety  Razor  (quar .) 

Gray  &  Davis,  preferred  (quar.)  _  _ 
Independent  Brewing,  Pittsburgh,  pref.  _ 
Internat.  Combustion  Engineering  (qu.) 
Intertype Corporation,  common  (quar.). 

Kelsey  Wheel,  preferred  (quar.) 

Kress  (S.  H.)  Co.,  common  (quar.) 

Lancaster  Mills,  common  (quar.) 

Preferred  (quar.) 

Loew's  Boston  Theatres,  com.  (quar.).. 

Lord  &  Taylor,  2d  pref.  (quar.) 

Magee  Furnace,  first  preferred  (quar.).. 

Second  preferred  (quar.) 

McCrory  Stores,  preferred  (quar.) 

MuIIins  Body  Corp.,  pref.  (quar.) 

National  Biscuit,  common  (quar.) 

Preferred    (quar.) 

New  River  Company,  preferred 

N.  Y.  &  Honduras  Rosario  Min.  (quar.) . 
Pyrene  Manufacturing,  common  (quar.) 
St.  Louis  Coke  &  Iron,  7%  pref.  (quar.). 

St.  Louis  Cotton  Compress  (quar.) 

Salt  Creek  Producers  (quar.) 

Extra 

Savannah  Sugar  Refining,  pref.  (quar.)  _ 
Scruggs&V.B.  Dry  Goods,  com.  (quar.) 

Seaboard  Oil  &  Gas  (monthly) 

Monthly 

Monthly 

Shell-Union  Oil,  pref.  Ser.  A  (quar.) 
Sinclair  Consolidated  Oil,  com.  (quar.) . 

Preferred    (quar.) 

Stearns  (F.  B.)  Co.  (quar.)   

Stover  Mfg.  &  Engine,  pref.  (quar.) 

Sugar  Estates  of  Oriente,  pref.  (quar.j. 

Union  Oil  of  California  (quar.) 

Union  Tank  Car,  common  (quar.) 

Preferred    (quar.) 

Woolworth  (F.  W.)  Co.  (quar.).. 


*1X 
IX 

$10 
*50c. 


IK 

IX 

IX 

IX 

*IX 

*$1 

♦62  He 

*Z\i 

40c. 

(u) 

IK 

IX 

30c. 

IX 

IX 

IK 

2 


When 
Payable 


Dec. 
Oct. 
Nov. 
Dec.  13 


2 
$1 

IX 
$2.50 
50c. 
$1 
$1 

IK 
$1 
$1 

IK 

*iy 
*1X 
*1X 
$2.50 
$1 
75c. 
S3 
*2 
*3H 
50c. 
25c. 
*1M 
*1 

*2>A 
*1X 
♦1 
*2 
1M 
2 

IX 

2 

75c. 

IX 

IK 

2K 

*2'A 

*1X 

2 

20e. 
*20c. 

1% 

2 
♦lKc. 
♦lKc. 
♦lKc 

IK 

♦50c. 

♦2 

50c. 

*1*A 

*2 

*$1.80 
*1X 
*1X 
*2 


Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Dec. 

Nov.  15 

Nov.  15 

Oct.   25 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct 


16 
1 
1 
1 
1 
1 
1 

15 


Books  Closed. 
Days  Inclusive. 


♦Holders  of  rec.  Nov.    2 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Oct.   22a 

"Holders  of  rec.  Nov.  27 


1 

1 

1 

1 

31 

1 

1 

I 

31 

31 

15 

1 

1 

1 

1 


Nov.  I 
Dec.  31 
Nov.  15 
Nov.  15 
Nov.  15 
Nov.  1 
Nov.  1 
Oct.  31 
Nov.  15 
Oct.  20 
Nov.  1 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov 

Dec. 

Nov. 

Oct. 

Oct. 

NOV 

Nov. 

Nov. 

Dec. 

Nov 

Nov.  15 

Nov.    1 

Oct.    15 

Oct.   15 

Nov.    1 

Nov.    1 

Jan  1524 

Nov.  30 

Oct.   30 

Oct. 

Nov. 

Nov 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Jam '24 

Nov.  15 
Nov.  30 
Nov.  15 
Oct.  20 
Nov.    1 


Holders  of  rec.  Oct. 

Holders  of  rec.  Oct. 

Holders  of  rec.  Oct. 

Holders  of  rec.  Oct. 

♦Holders  of  rec.  Sept 

♦Holders  of  rec.  Nov.  20 

♦Holders  of  rec.  Oct.  31 

♦Holders  of  rec.  Oct. 

Holders  of  rec.  Oct. 

Holders  of  rec.  Oct. 

Holders  of  rec.  Oct. 

Holders  of  rec.  Sept 

Sept.  18      to      Sept.  30 

Sept.  18      to      Sept.  30 

Sept. 18      to      Sept.  30 

Holders  of  rec.  Oct.   13a 

Holders  of  rec.  Sept.  30 


15 

20 

6 

16 

.30 


31 

16a 
15a 
15a 
15 


Holders  of  rec.  Oct.   17 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Oct.   18 
♦Holders  of  rec.  Oct.  20 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Nov.    5a> 
Holders  of  rec.  Oct.   17 
Holders  of  rec.  Oct.   15- 


♦Holders  of  rec.  Oct.  20 
Holders  of  rec.  Oct.   20c 
Holders  of  rec.  Oct.   20 


Nov. 

Oct. 

Dec 

Dec. 

Dec. 


♦Holders  of  rec.  Nov.    1 
♦Holders  of  rec.  Oct.   15 
♦Holders  of  rec.  Oct.   19 
Holders  of  rec.  Oct.  23 
Holders  of  rec.  Nov.    la 
♦Holders  of  rec.  Oct.   20 
Holders  of  ree.  Oct.  20 
♦Holders  of  rec.  Nov.  23 
♦Holders  of  rec.  Oct.  24 
♦Holders  of  ree.  Nov.    3 
♦Holders  of  rec.  Oct.  20 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Oct.   16 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Nov.  16a 
Holders  of  rec.  Oct.  20 
Holders  of  rec.  Oct.   13 
♦Holders  of  rec.  Oct     19 
♦Holders  of  rec.  Oct.  31 
Holders  of  rec.  Oct.  21a 
♦Holders  of  rec.  Oct.   15 
♦Holders  of  rec.  Oct.   15 
Holders  of  rec.  Oct.   16 
Holders  of  rec.  Oct.  25 
♦Holders  of  rec.  Oct.   15 
♦Holders  of  rec.  Oct.   15 
♦Holders  of  rec.  Oct.   15 
Holders  of  rec.  Nov.    3 
♦Holders  of  rec.  Nov.    1 
♦Holders  of  rec.  Nov.    1 
Holders  of  rec.  Oct.     2 
♦Holders  of  rec.  Oct.  20 
1  ♦Holders  of  rec.  Oct.   15 
27  ♦Holders  of  rec.  Oct.   10 

I  ♦Holders  of  rec.  Nov.    5 

II  ♦Holders  of  rec.  Nov.    5 
ll ♦Holders  of  rec.  Nov.    9 


25 
1 
.  25 
1 
1 
1 

1 
1 
1 


par   $50. 


2  Ninth  Bank  &  Trust  Co  350 

2  West  End  Trust  Co  178 

5  Logan  Bank  &  Trust  Co.,  p"ar"§50."  60 
50  Federal  Automatic  Safety  De-f 

nn  ™Co"  comm°n <$50 

nil  Thomas  Engineering  Labora-I       lot 

tones,  Inc.,  no  par 
20  Young-Smythe-FieldCo.,  p"r"e"f:.$5  lot 
inn^1g"Smytne-Field  c<>-.  com._$l  lot 
100  Notaseme  Hosiery  Co.  1  f  pf_~35  lot 


Philadelphia: 

Shares .     Stocks .  Price 

12  John  B.  Stetson  Co.,  com.,  no  par  90  X 
4  Philadelphia  Bourse,  common...   17 ji 

4  Philadelphia  Bourse,  common     .  18 
40  American  Pulley  Co 40^ 

5  Phila.  Suburban  Gas  &  El.,  pref'loo' 
30  Pennsy .  Cold  Storage  &  Mkt.  Co.  26 
10  Phila.  Ritz-Carlton  Hotel,  pref.$2  lot 
10  Jacob  Snreiber  Co.,  pref...   ...52  lot 

10  Jacob  Shreiber  Co . ,  com . ,  no  par  $2  lot 
35  Northern  Liberties  Gas,  par  $25.   35 
16  Phila.  &  Camden  Ferry,  par$50.118K 
250     Progressive    Knitting    Mills, 

Royersford,  Pa y2 

Bonds .  Price 

$2,000  City  of  Phila.  4s,  1947  99^' 

$5,000  Superior  Calif.  Farm  Lands 
Co.  6s  (reduced  to  $600  each)... 

$1,000  American  Public  Service  Co. 
6s,  1942 

$1,000  Altoona  Logan  Valley  Elec". 
Co.  4J4s,  1933 

SI, 000  Fort  Dodge  Des  Moines  & 
Southern  Ry.  5s,  1937. ..  _    . 

$1 ,000  Wilmington  Gas  Co.  5s,  1949  84 

SI  ,000  Allegheny  Valley  Ry .  4s,  '42  87 

$1 ,000  Reading  Co..  Phila.  &  Read- 
ing Coal  &  Iron  gen.  mtge.  4s 
(Drexel  &  Co.  ctfs.  of  deposit).       86 K 

$1,000  Chic.  Ind.  &  St.  L.  Short 
Line  Ry.  4s,  1953 _77K 

20,000  marks  City  of  Leipsic  \y,s.   $5  lot 

$3,000  Island  Refining  Corp.  7s, 
1929  (certificates  of  deposit)  18K 

$2,000  Huntingdon  &  Broad  Top 
Mountain  RR.  &  Coal  Co.  5s, '25  62  H 

$5,000  Atlantic  City  &  Ocean  City 
Co.  5s,  1947 *  40 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced  this  week,  these  being  given  in  the  preceding  table. 


Name  of  Company. 


10 
89 
65 
73  K 


Railroads   (Steam). 
Atch.  Top.  &  Santa  Fe,  com.  (quar.).. 
Baltimore  &  Ohio,  com.  (quar.) 

Preferred    (quar.) 

Clev.  Cin.  Chic&  St.  Louis,  com.  (quar.) 

Preferred   (quar.) 

Cuba  Railroad,  preferred 

Delaware  Lackawanna  &  West,  (quar.j. 

Georgia  RR.  &  Banking  (quar.) 

Gulf  Mobile  &  Northern,  pref.  (No.  1).. 

Hudson  Companies 

Kansas  City  Southern,  preferred  (quar.) 

Morris  &  Essex  Extension  RR 

New  York  Central  RR    (quar.) 

Norfolk  &  Western,  adj.  pref.  (quar.).. 

Northern  Pacific  (quar.) 

Passaic  &  Delaware  Extension  RR 

Pere  Marquette,  five  per  cent  preferred.. 

Prior  preference  (quar.) 

Pittsburgh  &  West  Virginia,  pref.  (qu.). 

Preferred    (quar .) 

Reading  Company,  common  (quar.).. 

Southern  Ry.,  pref 

Syracuse  Blnghamton  &  New  York 

Utica  Chenango  &  Susq.  Valley 

Warren  RR 

Wet  Jersey  &  Seashore 

Western  Pacific  RR.  Corp..  pref.  (quar.) 

Public  Utilities. 

All-America  Cables  (quar.) 

American  Gas  (quar.) 

Amer.  Gas&  Elec,  pref.  (quar.). 

Amer.  Light  &  Traction,  com.  (quar.).. 

Common  (payable  In  common  stockj . . 

Preferred    (quar.) 


Per 

Cent. 


When 
Payable, 


Books  Closed. 
Days  Inclusive. 


IK 

IK 

1 

1 

IK 

3 
$1.50 

3 
$1 
30c. 

1 

2 

IX 
1 

IK 
2 

1K 

IK 

1K 
IK  F 
$1 

2K 

3 

3 

$1.75 
$1.25 

IK 


IK 
IK 
75c. 
1 

n 

IK 


Dec. 
Dec. 
Dec. 
Oct. 
Oct. 
Febl'24 
Oct.  20 
Oct.  15 
Nov.  15 
Nov.  1 
Oct.  15 
Nov.  1 
Nov.  1 
Nov.  19 
Nov.  1 
Nov.  1 
Nov.  1 
Nov.  1 
Nov.  30 
eb29'24 
Nov.  8 
Oct.  31 
Nov.  1 
Nov.  1 
Oct.  15 
Oct. 
Oct. 


15 
22 


Oct. 
Oct. 
Nov. 
Nov. 
Nov. 
'Nov. 


Holders  of  rec.  Oct.   26a 
Oct.   14      to      Oct.   15 
Oct.    14      to      Oct.   15 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept.2Sa 
Holders  of  rec.  Jan. 19  '24a 
Holders  of  rec.  Oct.     6a 
Oct.     2      to      Oct.   14 
Holders  of  rec.  Nov.    la 
Oct.   21      to      Nov.    1 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.   24 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Oct.  31a 
Holders  ol  rec.  Oct.     2a 
Holders  of  rec.  Oct.   24 
Holders  of  rec.  Oct.    15a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Feb.l'24» 
Holders  of  rec.  Oct.   16a 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Oct.   24a 
Holders  or  rec.  Oct.    13 
Holders  of  rec.  Oct.     4a 
Holders  of  rec.  Oct.     la 
Holders  of  rec.  Oct.   11 


Holders  of  rec.  Oct.     la 
Holders  of  rec.  Oct.     la 
Holders  of  rec.  Oct.    13 
Oct.  tl2      to      Oct.  25 
Oct.    12      to      Oct.  25 
Oct.    12      to       Oct.   25 
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•. 


..ir.)..- 


(quar.) 


'    quar.) 



liuir.) 



am   (quar.)  - .  - 

;■.    .  Po*l  .  A-   Lt.,  00m.  (QU.J- 

V  I 


>n  (quar.). 


It  United  Railway  (qiiar.) ------ 

preferred  A  (quaro— 

----- 

!  icctrlc  ilium  ol  Boston  (quar.). 

Elector)  '  (quar  J 

\     -.turn  i  UUiles,  i>f.  (quar.)— 

Illinois  Traction,  common  (quar.) 

clonal  relep.  A  Teleg.  t«iv«ar.) --- 
Kentucky  Securities  Corp..  i>rot.  (qu.)  •- 

Kentuckj  Utilities,  pref.  (quar.) -- 

i.ouisv;  ,  Gas  a  i  lee.  of  Ky.,  pref.  (qu.) 
Manchester  rtac.,  Ugni  *  i  ower  (quar.) 
Manufactur  re)      A  Ht.    Pltteb.  (qu.)- 
Maasachusetts  Gas  Cos..  com.  (quar.). 
busette  Ltg.  Cos.,  695  prof,  (qu.) 

preferred  (quar.) - 

Michigan  Gaa  A  Eleo.,  prior  pre!,  (quar.) 

Preferred  (quar.) 

Middle  West  Utilities,  pref.  (quar.) 

Milwaukee  El.  Ry.4  U..  pref.  (quar.)  — 
Missouri  Gas  A  Electric  service— 

Prior  Hen  stock  (quar.) 

Montreal  Telegraph  (quar.) 

Mountain  States  Power,  pref.  (quar.) 
Nevada-California  Eleo.  Corp..  pf.  (qu.) 
Newburyport  Gas  &  Electric  (quar.) 
Extra  (from  reserve  for  dividends) 
Newp .  N  .  &  H .  Ry . .  G .  &  E . ,  com .  (qu .) 
New  York  Telephone,  pref.  (quar.) 
ara  Falls  Power,  pref.  (quar.) 
Northern  states  Power,  common  (quar.) 

Preferred   (quar.) 

Pacific  Gas  &  Elec.,  com.  (quar.).. 
Pacific  Telep.  et  Teleg.,  pref.  (quar.) 
Peoples  Gas  Light  &  Coke  (quar.)-- 

Philadelphia  Co.   com.   (quar.) 

6  ?E   preferred 

Philadelphia  Rapid  Transit  (quar.) 

Phila.  >v.  Western  Ry..  pref.  (quar.) 

Pittsburgh  Utilities,  common  (No.  1)--- 

Common    extra) 

Preferred  (No.  1) 

Prelerred  (extra) 

Public  Service  Co.  of  Nor.  111., com. (qu.) 

No  par  common  stock  (quar .) 

Preferred    (quar.) 

Puget  Sound  Power  &  Lt.,  com.  (quar.) . 

Prior  preference  (quar.) 

Preferred    (quar.) 

Quebec  Power,  pref.  (quar.)  (No.  1) 

Southern  Canada  Power,  pref.  (quar.).. 
Southern  New  England  Telephone  (qu.)_ 
Southern  Wisconsin  Elec.  Co.,  common 

Preferred    (quar .) 

Standard  Gas  &  Electric,  com.  (quar.). 
Texas  Electric  Securities,  com.  (quar.)- 

Second  preferred  (quar.) 

United  Gaslmpt.,  com.  (quar.) 

Preferred    (quar.) 

United  Light  &  Rys . ,  com .  (quar .) 

Common  (extra) 

Participating  preferred  (extra) 

Washington  Water  &  Power,  Spok.  (qu.) 

West  Penn  Power  Co . ,  pref .  (quar .) 

Western  Power  Corp.,  pref.  (quar.) 

Western  States  Gas  &  El.,  pref.  (quar.). 

Western  Union  Telegraph  (quar.) 

Wisconsin  Power  &  Lt.,  pref.  (quar.)  — 

York  Railways,  common  (quar.) 

Preferred   (q uar.) 


i   . 


i    . 

i    . 

1 

LM 

SM 

•2 

a 

i  . 
i  . 

3 

•IX 

60o. 

IM 

IK 

IK 

i  tf 
2 
SI 
IK 
IK 
2 

IM 
IK 
IK 
IK 


ratable 


1 

i.. 


ifi 

i 

l 

18 

:  5 
18 
18 
IS 

.    1 
18 

l 


Oct 

\oi 

Ocl 

\,.v 
Oct. 

Oct. 
Oot. 

\o\ 
I  H't  . 

Deo. 
Jan2'24 

Nov        1 
Nov  . 

Oot. 

Dec. 

Oot. 

Oct. 

Nov. 

OOt. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


IM 

2 

IM 

IM 
SI 
SI 
SI. 25 

IK 

IM 

2 

IM 

IK 
IK 
IK 

SI 
SI. 50 
75c. 
62KC 
SI 

(0 

35c. 

25c. 

♦IM 

*$1.7S 

*1K 
1 

IK 
IK 
IM 
IK 

*2 
2 

IK 


Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Holders  of  reo. 

Sept 

Holders  ol  reo. 

del. 

].„! 

Holders  ol  reo. 

Sept  ■ 

2.NI 

Holders  ol  reo. 

Oot. 

1(1 

Holders  ol  reo, 

Sept 

2  2d 

l  tolders  ol  reo. 

1  lot. 

Holders  of  reo. 

Oot. 

LOO 

Holders  ol  reo. 

Oot, 

17 

Holders  of  roe. 

Sept  ■ 

80o 

,.i  reo. 

Sept  . 

20 

Holders  of  reo. 

Sept. 

UU 

Sept.  SO     to 

Oot. 

LI 

Sept. 80      to 

Oot. 

15 

Holders  of  roc. 

Oot. 

la 

Holders  Ol  fee. 

Oot. 

'Jon 

Holders  of  reo. 

Sept. 

29a 

Holders  ol  tec. 

Nov. 

15a 

Holders  of  reo. 

Deo. 

1!>« 

Holders  of  ree. 

Oot. 

lbo 

•Holders  of  reo 

Oot. 

13 

Holders  of  ree. 

Sept. 

20a 

Holders  of  reo 

Nov 

la 

Holders  of  ree 

Sept 

30 

Holders  of  ree 

Sept 

30 

Holders  of  ree 

Oct. 

15 

Holders  of  ree 

Oct. 

0 

♦Holders  of  ree 

Oct. 

lb 

Holders  of  ree 

Oct. 

1 

Holders  of  ree 

Sept 

27  a 

Sept.  22      to 

Oct. 

10 

.Holders  of  ree 

Sept 

30 

Holders  of  ree 

Oct. 

la 

Holders  of  ree 

Oct. 

la 

Holders  of  ree 

Sept 

29a 

Holders  of  ree 

.  Oct. 

15 

Holders  of  ree 

Sept 

.25a 

Holders  of  ree 

Sept 

.25a 

Holders  of  ree 

Sept. 

3Ua 

Holders  of  ree 

Sept 

30a 

Holders  of  ree 

.  Sept 

.29a 

Holders  of  ree 

.  Oct. 

20a 

Name  of  I  'ampanu. 


Per 

< '<  m 


Pat/ablt 


15 
IS 
20 

l 

15 

IS 

1 

IS 

15 

1 

20 

15 

IS 

17 

31 

1 

31 

15 

1 

1 

1 

1 

1 

1 

1 

IS 
15 
15 
15 
15 
15 
15 
15 


Dec. 


Banks. 

Corn  Exchange  (quar.). 


62  Kc  Oct.  25 
1 
IM 

75c. 

57Kc 

IK 

M 


2 

IM 
IK 
IM 
IM 
IM 
50c. 
62  Kc 


Miscellaneous. 
Abitibi  Power  <fc  Paper,  common  (quar.) 

Air  Reduction  (quar.) 

Alliance  Realty  (quar.) 

Allied  Chemical  &  Dye  Corp.,  com.  (qu.) 
AUis-Chalmers  Mfg.,  common  (quar.) 

Preferred  (quar.) 

Amalgamated  Oil  (quar.) 

American  Art  Works,  com.  &  pref.  (qu.) 

American  Bank  Note,  com.  (quar.) 

American  Can,  com.  (quar.) 

American  Cigar,  common  (quar.) 

American  Coal  (quar.) 

Amer.  Fonk  &  Hoe.  1st  pref 

American  Glue,  preferred  (quar.) 

American  lee,  com.  (quar.) 

Preferred    (quar .) 

Am.  La  France  Fire  Eng.,Ine.,com.(qu.) 
Amer  Laundry  Machinery,  pref.  (quar.) 
American  Machine  &  Foundry  (quar.)__ 

American  Sales  Book,  pref.  (quar.) 

Amer.  Seeding  Mach.,  com.  (quar.) 

Preferred    (quar .) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Pref.  (quar.) 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Preferred   (quar.) 

American  Steel  Foundries,  com.  (quar.). 

Amer.  Type  Founders,  com.  (quar.) 

Preferred   (q  uar .) 

Amer.  Vitrified  Products,  common 

Common 

Amer.  Woolen,  com.  &  pref.  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Art  Metal  Construction  (quar.) 

Asbestos  Corporation,  common  (quar.) .. 

Preferred   (quar.) 

Associated  Dry  Goods,  com.  (quar.). 

First  preferred  (quar .) 

Second  preferred  (quar.) 

Associated  Oil  (new  S25  par  stock)  — 
Atlantic  Refining,  pref.  (quar.) 


Nov. 

Oct. 

Dec. 

Nov. 

Nov. 

Jan2'24 

Oct.   15 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Holders  of  ree.  Sept.  29 
Holders  of  ree,  Sept.  29a 
Holders  of  ree.  Sept.  29a 
Holders  ol  ree.  Sept.  30 
Holders  of  ree.  Oct.     1 
Holders  of  ree.  Oct.     1 
Holders  of  ree.  Oct.   15a 
Holders  of  ree.  Sept.  20a 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Sept.  29 
Holders  of  ree.  Sept.  29 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Oct.     3a 
Holders  of  ree.  Oct.     la 
Holders  of  ree.  Oct.     la 
Holders  of  ree.  Oct.   15a 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Oct.   15 
Holders  of  ree.  Oct. 
Holders  of  ree.  Oct. 
Holders  of  ree.  Oct. 
♦Holders  of  ree.  Oct. 
♦Holders  of  ree.  Oct. 
♦Holders  of  ree.  Oct. 
Holders  of  ree.  Sept.  20a 
Holders  of  ree.  Sept.  20a 
Holders  of  ree.  Sept.  20a 
Holders  of  ree.  Sept.  28 
Holders  of  ree.  Sept.  30a 
♦Holders  of  ree.  Sept.  29 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Sept. 29 
Holders  of  ree.  Nov.  15a 
Holders  of  ree.  Oct.   15a 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Nov.  30a 
Holders  of  ree.  Oct.   15a 
Holders  of  ree.  Oct. 
Holders  of  ree.  Dec. 
Holders  of  ree.  Sept 
Holders  ol  ree.  Oct. 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Sept.  29 
Holders  of  ree.  Sept.  25a 
Holders  of  ree.  Sept.  30a 
Holders  of  ree.  Oct. 
Holders  of  ree.  Oct. 


Miscellaneous  (Conrtm* 

Atlas  Brick,  preferred  (quar.) - 

Atlas  Powder,  pref .  (quar.)       ''. 

Auto  Knitter  Hosiery  (quar  )      - SI 

Bang  Servlee  Stations,  pref.  (quar.) »2 

Barnhart  Bros.  A  Bplndler — 

l'trsl  and  second  preferred  (    liar.) IM 

Bayuk  Cigars,  [no,,  1st  pref.  (quar.) I    ( 

Second  preferred  (quar.) 2 

Beacon  Oil,  preferred  (quar.) S  1.87K 

Beech  Nut  Packing,  Class  B  pref .  (quar.)  I    I 

BelgO  Canadian  Paper,  Ltd.,  Pref.  (qu.)  *IH 

Bethlehem  Steel  Corporation — 

Seven  per  cent  eiiin.  prei.  (qUBT.) 1    i 

Seven  per  cent  noli  cum.  pref.  (iiuar.)  1  H 

Eight  per  cent  preferred  (quar.) 2 

Borden  Company,  preferred  (quar.) IK 

Borne  Scry mser  Co 4 

Extra 8 

Bridgeport  Machine  Co.  (quar.)-- 25c. 

Quarterly 25c. 

British  Empire  Steel  Corp.,  pf.  B  (quar.)  IM 

Brown  Shoe,  pref.  (quar.)- --  IM 

Bunte  Bros.,  pref.  (quar.) *1M 

Burns  Bros.,  prior  preference  (quar.)  ---  IM 

Canada  Cement,  common  (quar.) IK 

Canadian  Car  &  Foundry  Co. — 

Preferred  (account  accum.  dividends) .  »3M 

Canadian  Explosives,  common  (quar.) ..  1 !  i 

Preferred    (quar.) IM 

Central  Coal  &  Coke,  com .  (quar .) IK 

Preferred   (quar.) IM 

Checker  Cab  Mfg.,  class  A  (quar.) $1.25 

Class  A  (quar.) SI. 25 

Chicago  Pneumatic  Tool  (quar.) IK 

Chicago  Y'ellow  Cab  (monthly) 33  l-3c 

Cities  Service  Co. — 

Com.  (monthly,  pay.  in  cash  scrip)..  0K 

Com.  (pay.  in  com.  stock  scrip) fflK 

Preferred  and  preferred  B  (monthly)..         K 
Cluett,  Peabody  &  Co.,  com.  (quar.)..-      IK 

Collins  Company  (quar.) 2 

Congoleum  Company,  common $2 

Connecticut  Cotton  Mills,  1st  pref.  (qu.)| 


Oct  . 

Nov. 

Oct. 

No\  . 

Nov, 
Oot. 
Oot. 

Nov. 
Oct, 
Oct. 


Books  Closed. 
Days  iiiciusiii'. 


Jan2'24 

.1  an  2' 2  4 

in2'24 
Dec.  15 
Oct.  15 
Oct.  15 
Jan  L'24 
Apr2'24 
Nov.  1 
Nov. 
Nov. 
NOV 

Oct. 


1 

1 

.    1 

Hi 


Holders  of  ree.   Sept. 29 

Holders  ol  ree.  Oct.  20a 

Holders  of  ree.  Oot.      la 
♦Holders  of  roc.  Oct.   15 

Holders  of  roc.  Oct.  26a 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Nov.  la 
Holders  of  ree.  Oct.  la 
♦Holders  of  ree.  Sept.  30 


Janl0'24 
Oct.  31 
Oct.  15 
Oct.  15 
Oct.  15 
Nov.  1 
Feb  1 '24 
Oct.  25 
Nov.    1 


15 
15 
15 
15 
15 
15 


3c 

IK 
75e 

IM 

1 
75c. 
75c. 
*3K 
*3 

SI  .25 
♦2 
♦1 
e*20 


Nov.    1 


SI 
SI 

2 
SI 

1 

IM 
75c. 

IK 
SI  .25 
dlK 

IK 

SI 

3K 

2 

IM 

IK 
25c. 

IM 

IK 

IM 
75c. 

IK 

2 

2 

2 

2 

IM 

IM 

IM 
75c. 

IK 

IM 
♦50c. 
♦50c. 

IM 
75c. 

25c. 

1 

IK 

1 

IK 

IM 
37  Kc 

1 


20 
15 

211 
1 


15a 
15 
25 
15 


5a 
20a 


Holders  of  ree.  Oct.   31 


Oct. 
Oct. 
Oct. 
Nov. 
Nov.  15 
Oct.  15 
Oct.  15 
Oct.  15 
Nov.  15 
Nov.  15 
Nov.  1 
Nov.  1 
Oct.  15 
Nov.  1 
Oct.  25 
Oct.  25 
Nov.  15 
Oct.  15 
Jan  1 '24 
Nov.  1 
Oct.  15 
Oct.   15 

Nov.    1 

Febl'24 

Mayl'24 

Augl'24 

Nov.    1 

Nov. 

Dec. 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Dec. 

Dec. 

Oct. 

Nov. 


Holders  of  ree.  Oct.   10 
Holders  of  ree.  Sept.  29a 
Holders  ol  ree.  Oct.   10a 
Holders  ol  ree.  Oct.  15a 
Holders  of  ree.  Oct.  24a 
Holders  of  ree.  Sept.  24a 
Holders  of  ree.  Sept.  28a 
Holders  olrec.  Sept. 30a 
Holders  of  ree.  Nov.    la 
Holders  of  ree.  Oct.   31a 
Holders  of  ree.  Oct.   15a 
Oct.   12      to      Nov.    1 
Holders  of  ree.  Oct.     5a 
Holders  of  ree.  Oct.  16 
Holders  of  ree.  Oct.     5a 
Holders  of  ree.  Oct.     5a 
Nov.    1      to      Nov.  14 
Oct.     6      to      Oct.   15 
Holders  of  ree.  Dec.     la 
Holders  of  ree.  Oct.  15 
Holders  of  ree.  Sept. 29a 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Oct.   15a 
Holders  of  ree.  Jan.  15'24a 
Holders  of  ree.  Apr.l5'24a 
Holders  of  ree.  July  15'24a 
Holders  of  ree.  Oct.   15 
Holders  of  ree.  Oct.   11a 
Holders  of  ree.  Nov.    9a 
Holders  ol  ree.  Oct.     la 
Holders  of  ree.  Oct.  10a 
Holders  of  ree.  Oct.  10a 
♦Holders  of  ree.  Oct.     5 
♦Holders  of  ree.  Dec.    5 
Sept.  15      to      Sept.  26 
Holders  of  ree.  Sept.  15 
Holders  of  ree.  Oct.   12 
Holders  of  ree.  Sept. 29a 
Holders  of  ree.  Sept. 29a 
Holders  of  ree.  Oct.   13a 
Holders  of  ree.  Nov.  10a 
Holders  of  ree.  Nov.  10a 
Holders  of  ree.  Sept.  28a 
Holders  of  ree.  Oct.   15a 


Consolidated  Car  Heating  (quar.) 1     JK 

Consolidated  Royalty  Oil  (quar.) 

Corn- Prod uctRefining.com.  (quar .) 

Common  (quar.) 

Preferred    (quar .) 

Crucible  Steel,  common  (quar.) 

Cuban-American  Sugar,  common 

Common 

Cudahy  Packing,  7%  preferred 

Six  per  cent  preferred 

Delaware  Lack.  &  Western  Coal  (quar.) 

Detroit  Motor  Bus  (quar.) 

Extra 

Stock   dividend 

Dictograph  Products  Corp . , 

Preferred  (quar.)  (acct.  accum.  dlvs.) 

Dome  Mines,  Ltd.  (quar.) 

Dominion  Coal,  Ltd.,  pref.  (quar.) 

Dominion  Steel  Corp . ,  Ltd . ,  pref .  (quar.) 

Dominion  Textile,  pref  .(quar.) 

duPontGE.I.)de  Nem.Powd.,com.  (qu.). 

Pref erred    (quar .) 

duPont  (E  .1 .)  de  Nem  .&Co .  ,deb  .stk .  (qu .) 

Eagle-Picher  Lead,  preferred  (quar.) 

Eastern  Steamship,  com.  (pay.  in  pf  .stk.) 
Eisenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Elgin  National  Watch  (quar.) 

Eureka  Pipe  Line  (quar.) 

Exchange  Buffet  Corp .  (quar.) 

Fajardo  Sugar  (quar.) 

Extra 

Famous  Players- Lasky  Corp.,  pref.  (qu.) 
Finance  Co.  of  Amer.  (Bait.),  com.  (qu.) 

Preferred    (quar.) 

Firestone  Tire  &  Rubber,  pref.  (quar.).. 

Fleishmann  Co.,  common  (quar.) 

General  Development  (quar.) 

Genera IDiseount  Corp.  (quar.) 

General  Electric,  com.  (quar.) 

Common  (payable  in  special  stock)  — 

Special  stock  (quar.) 

General  Motors  Corp.  7  %  deb .  stock(qu) 

Six  per  cent  debenture  stock  (qu.)-.. 

Six  per  cent  preferred  stock  (quar.).. 

General  Petroleum  Corp . ,  com .  (quar .)  _ . 

Preferred    (quar.) 

General  Refractories  (quar .) 

Gillette  Safety  Razor  (stock  dividend) . . 

Gimbel  Bros.,  pref.  (quar.) 

Globe- Wernicke  Co.,  pref.  (quar.) 

Gossard  (H.  W.)  &  Co.,  com.  (monthly) 

Common  (monthly) 

Gulf  States  Steel  Co. — 

First  and  second  preferred  (quar.) ... 
Halle  Bros  Co .,  1st  &  2d  pref .  (quar .) .  . 
Harbison-Walker  Refract.,  pref.  (quar.) 

Harris  Bros.  Co.,  pref.  (quar.) 

Hercules  Powder,  pref .  (quar .) 

Hillcrest  Collieries,  common  (quar.) 

Preferred    (quar .) 

Hillman  Coal  &  Coke,  5%  pref.  (quar.) 

7%  preferred  (quar.) 

Homestake  Mining  (monthly) 

Hood  Rubber,  pref.  (quar.) 

Howe  Sound  Co.  (quar.) 

Hupp  Motor  Car  Corp.,  com.  (quar.).. 

Hurley  Machine,  common  (quar.) 

Illinois  Brick  (quar.) 

Indiana  Pipe  Line  (quar .) 

International  Harvester,  com.  (quar.) .. 

International  Nickel,  pref.  (quar.) 

International  Paper,  preferred  (quar.). 

International  Shoe,  pref.  (quar.) 

Intertype  Corp..  com.  (in  com.  stock).. 

Jones  Bros.  Tea,  common  (quar.) 

Kelly-Springfield  Tire,  pref.  (quar O.- 
Kerr Lake  Mines  (quar.) 

Lindsay  Light,  preferred  (quar.) 

Preferred    (quar.) 

Loose-Wiles  Biscuit — 

2d  pref.  (acc't  accumulated  dividends) 
MaeAndrews  &  Forbes  Co.,  com.  (quar.) 

Preferred   (quar .) 

Macy  (R.  H.)  &  Co.,  Inc.,  pref.  (quar.) 

Maple  Leaf  Milling,  pref.  (quar.) 

Mexican  Petroleum,  com.  (quar.) 

Preferred    (quar.) 

Miami  Copper  Co.  (quar.) 

Michigan  Limestone  &  Chem.,  pf .  (qu.) 
Midwest  Oil,  com.  (S10  par)  (quar.)  — 

Common  ($1  par)  (quar.) - 

Preferred   (quar.) 

Mohawk  Mining  (quar.) 

Moon  Motor  Car  (quar.) 

Extra 

Motor  Products,  Class  A  (quar.) 


Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov 
Jan  2 
Nov 
Nov 
Oct. 
Oct. 
Oct. 
Oct. 


Holders  of  ree. 

Dec. 

15a 

i  tolders  of  ree. 

Dec. 

15a 

Holders  of  roc. 

Dec. 

15a 

Holders  of  rcc. 

Dec. 

1 

Sept.  23      to 

Oct. 

13 

Sept.  23      to 

Oct. 

13 

Holders  of  ree. 

Dec. 

20a 

Holders  of  rec.Mar.20'24a 

Holders  of  ree 

Oct. 

13a 

Holders  of  ree. 

Oct. 

2()a 

♦Holders  of  ree 

Oct. 

25 

Holders  of  ree 

Oct. 

19a 

Holders  of  ree 

Sept 

.30a 

Holders  of  ree.  Dec.  29 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Sept.  30a 
Holders  of  ree.  Sept.  30a 
Holders  of  ree.  Oct.  16a 
Holders  of  ree.  Janl5'24a 
Holders  of  ree.  Oct.  15a 
Holders  of  ree.  Oct.  20a 


Oct. 

15 

Oct. 

15 

Nov. 

1 

Oct. 

15 

Oct. 

20 

Oct. 

20 

Oct. 

20 

Oct. 

15 

Oct. 

31 

Nov 

15 

Jan2'24 

Nov 

1 

Nov 

.    1 

h2 
SI 
IM 
IK 
IM 
IK 
IK 
IK 
IK 
(r) 
IK 

*2 
2 
50c. 

*2K 

♦2K 
2  " 
2M 

dlM 
IK 

50c. 
25c. 
2 
2 
5 

15c. 
IM 
IK 
IK 

50c. 

43?ic 

SI 

e5 
IM 
IK 

25c. 

25c. 


Nov 

Oct. 

Nov. 

Nov. 

Oct 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov.  15 

Nov.    1 

Nov 

Oct. 

Nov. 

Nov. 

Nov 

Oct. 

Oct. 

Oct. 

Janl'24 

Nov.  20 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Dec. 

Dec. 

Oct. 

Dee. 

Nov. 

Oct. 

Nov. 

Dec. 


15 

20 
1 
1 

15 
1 
l 
25 
15 
15 


,    1 

31 

.    1 

1 

1 

15 

15 

15 


Holders  of  ree. 

Oct. 

15 

Holders  of  ree. 

Oct. 

16 

Holders  of  ree. 

Oct. 

lb 

Holders  of  ree. 

Oct. 

20 

Oct.     3      to 

Oct. 

14 

Holders  of  ree. 

Oct. 

6 

Holders  of  ree. 

Oct. 

16 

Oct.     1      to 

Oct. 

15 

Oct.   16      to 

Oct. 

20 

Holders  of  ree. 

Oct. 

5a 

Holders  of  fee. 

Oct. 

6a 

Holders  of  ree 

Oct. 

ba 

Holders  of  ree 

Oct. 

lba 

Holders  of  ree 

Oct. 

24a 

Holders  of  ree 

Dec. 

8a 

♦Holders  of  ree 

Oct. 

20 

♦Holders  of  ree 

Oct. 

20 

Holders  of  ree 

Oct. 

la 

♦Holders  of  ree 

Sept 

.29 

♦Holders  of  ree 

Sept 

.29 

♦Holders  of  ree 

Sept 

.29 

Holders  ol  ree 

Oct. 

31a 

Holders  of  ree 

.  Sept 

.29a 

Holders  of  ree.  Oct.  12 
Oct.   16      to      Nov.    1 
Holders  of  ree.  Sept.  29 
Holders  of  ree.  Oct.  20a 
Holders  of  ree.  Oct.  20a 
Holders  of  ree.  Oct.  10a 
Oct.     7      to      Oct.   15 
Holders  of  ree.  Oct.   10r 
Holders  of  ree.  Nov.    la 
♦Holders  of  ree.  Oct.  18 
Holders  of  ree.  Oct.  15 
Holders  of  ree.  Oct.  20a 
♦Holders  of  ree.  Oct.  20 
♦Holders  of  ree.  Oct.  20 
Holders  of  ree.  Oct.  15a 
Holders  of  ree.  dOct.  5 
Holders  of  ree.  dOct.  5 
Holders  of  ree.  Oct.     la 
Holders  of  ree.  Dec.  15a 
Holders  of  ree.  Nov.  10a 
Holders  of  ree.  Sept.  30 
Holders  ol  ree.  Sept.   5a 
Holders  of  ree.  Sept.   5a 
Holders  of  ree.  Sept.    5a 
Holders  of  ree.  Oct.     8a 
Holders  of  ree.  Oct.     8a 
Holders  ol  ree.  Oct.     8a 
Holders  of  ree.  Nov.  30 

Holders  of  ree.  Oct.     6a 
Holders  ol  ree.  Nov.    1 
Holders  of  ree.  Oct.   15c 
Holders  of  ree.  Sept.  30a 
Oct.   21      to      Oct.  31 
Nov.  21      to      Nov.  30 


IM 
IM 
IK 

♦IK 
IM 
IK 
IM 
IK 
IM 
50c. 

*1M 
5c. 
25c. 
♦75c. 

♦IM 
2 

IM 
IK 
IK 
50c. 

no 

SI 
2 
12KC 

IK 
IM 


Jan2'24 

Oct.   31 

Oct. 

Nov 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Nov 

Oct. 

Oct. 

Nov.  15 

Oct.   15 

Nov.    1 

Oct.   15 

Nov.    1 

Nov.  15 

Oct.   15 

Nov.  15 

Oct.   15 

Nov.    8 

Febll'24 


20 

.    1 

.  15 

15 

15 

25 

25 

25 

1 

15 

1 

12 

15 


Holders  ol  ree.  Dec.  14a 
Oct.  25      to      Oct.  31 
Holders  of  ree.  Oct.  10a 

♦Holders  of  ree.  Oct.  16 
Nov.  6  to  Nov.  14 
Holders  of  ree.  Oct.  2 
Holders  of  ree.  Oct.  2 
Oct.  16  to  Oct.  25 
Oct.  16  to  Oct.  25 
Holders  of  ree.  Oct.  20a 

♦Holders  of  ree.  Oct.  20 
Holders  of  ree.  Oct.     la 
Holders  of  ree.  Oct.  15a 

♦Holders  of  ree.  Oct.     6 

♦Holders  of  ree.  Oct.     3 
Holders  of  ree.  Oct.  19 
Holders  of  ree.  Sept. 25a 
Holders  of  ree.  Oct.  11a 
Holders  of  ree.  Oct.     5a 
Holders  of  ree.  Oct.  15 
Holders  of  ree.  Nov.  is 
Holders  of  ree.  Oct.     la 


$7      Nov.    1 

2K    Oct.  15 

IK     Oct.   15 

1%    Nov.    1 

IM     Oct.   18 

4        Oct.  20 

2        Oct.  20 

50c.  Nov.  15 

lvH     Oct.    15 

62KC  Oct.   15 

6Kc  Oct.   15 

6Kc.  Oct.   15 

SI        Oct.    13 

75c.     Nov.    1 

d25c      Nov.    1 

*S2      Nov.    1 

Nash  Motors^ pref.  A  (quar.),. ...'     IM  (Nov.    1 


Holders  of  ree.  Nov.  la 
Holders  of  ree.  Oct.  la 
Holders  of  ree.  Nov.  5a 
Holders  of  ree  .Feb .  7'24  a 

Holders  of  ree.  Oct.  18a 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Sept. 29a 
Holders  of  ree.  Oct.  13a 
Holders  of  ree.  Oct.  3a 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Sept.  29a 
Holders  of  ree.  Nov.  la 
Holders  of  ree.  Sept. 29a 
Holders  of  ree.  Oct.  10 
Holders  of  ree.  Oct.  la 
Holders  of  ree.  Oct.  la 
Holders  of  ree.  Sept.  22a 
Holders  of  ree.  Oct.  l&a 
Holders  of  ree.  Oct.  15a 
♦Holders  of  ree.  Oct.  10 
Holders  of  rcc.  Oct.  i»a 
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Name  of  Company. 


Per 
Cent. 


75c. 

Hi 

*Hi 
IH 

Hi 

2 

Hi 

*2 
3H 


When 
Payable. 


2 
50c. 
15c. 
15c. 

2 
$2 

Hi 
56«c 
10c. 
25c. 

2 

Hi 
30c. 
$2 
$1 

2 

Hi 

$1.25 

2 

1% 
40c. 
13c. 

1 

1 

Hi 

Hi 
75c. 

2 

2 

2 

2 
3 

1J5 

50c. 

2 

IH 

25c. 
25c. 
m$2 
m$2 
1% 
1J4 
2 
10c. 
2 

2 


Oct.    15 
Nov.    1 
Dec.    1 
Dec.  31 
Oct.   15 
Oct.    15 
Nov.    1 
Nov.  10 
Nov.    1 
Nov.    1 
Jan.     2 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Dec.  31 
Nov.  15 
Nov.    1 
Oct.   15 
Oct.   15 
Nov.    1 
Nov.    1 
Nov.    1 
Oct.   15 
Oct.  25 
Oct.  25 
Oct.  20 
Nov.    1 
Nov.    1 
Oct.  31 


Books  Closed. 
Days  Inclusive. 


15 
15 
20 
20 
15 
15 
15 
15 
15 
20 
15 
15 
31 


31 
30 

5a 

3a 
.20 

1 
17 
17 

6 
.29a 


Oct. 
Oct. 
Oct. 
Nov. 
Nov. 


Hi 

1H 

Hi 
$1 

2 
SI 

2 

Hie. 

25c. 

25c. 

25c. 

Hi 
7lAc. 
75c. 

1 

Hi 

3c 

Hi 
50c. 

3 

IH 
87  Mc 

1% 
15c. 

2 
$1 
75c. 

Hi 
Hi 

*1 

"Hi 
Hi 
Hi 
Hi 
2 
87^c 
50c. 
32 
Hi 
Hi 
*50c. 
*50e. 
*50c.J 
nK  3 
50c. 
Hi 

$1.25 

2 
10c. 
$1.40 
$1 
$1 
50c. 

1M 

50c. 
25c. 
50c. 
25c. 
50c. 
25c. 
SOc. 
25c. 
25c. 
25c. 

♦41=30 


Oct. 
Oct. 
Dec. 
Dec. 
Dec. 
Mr  1'24 
Nov.  1 
Oct.  20 
Oct.  20 
Oct.  20 
Oct. 
Dec. 
Dec. 


Oct 
Oct 

Nov. 

Nov 

NOV. 

Oct 

Nov.  15 

Oct.   16 

Oct. 

Nov 

Dec. 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Dec. 

Nov. 


15 

1 

1 

.  15 

20 

15 

15 

15 

20 

15 

15 

1 

1 

1 

Jan2'24 

Oct.   28 

Oct. 

Nov 

Oct. 

Oct. 

Dec. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Nov 

Dec. 

an  1 

an  1 

Oct. 

Oct. 

Dec. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Nov. 

Dec. 

Dec. 

Janl 


Holders  of  rec.  Sept.  29a 
Holders  ol  rec.  Oct.   15a 
♦Holders  of  rec.  Nov.  15 
Holders  of  rec.  Dec    11a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.   19 
♦Holders  of  rec.  Oct. 
Oct.   16      to      Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Sept 
Holders  of  rec.  Oct. 
Sept.  30      to      Oct. 
Sept.  30      to      Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept. 29 
Holders  of  rec.  Sept. 26a 
Holders  of  rec.  Sept. 29a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Nov.    5 
Holders  of  rec.  Oct.  20 
Holders  of  rec.  Sept.  29 
Holders  of  rec.  Sept.  29 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec   Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Sept.  23      to      Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov. 
Holders  of  rec. Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Oct. 
Dec.    9      to     Dec. 
Dec.     9      to      Dec 


2 

2 

5a 
10a 
10a 

la 
20a 
20a 


10 
la 
la 

14a 
.  30a 

16a 

20 

20 


Holders  of  rec.  Nov.  15a 
Hold,  of  rec.  Feb.  15  '24a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct 
Holders  of  rec 
Holders  of  rec 


10 

10 

1 

9 

Nov.  17a 

Nov.  17 


8a 

8a 

5 
15a 
15a 
14 

la 

1 


Miscellaneous  (Concluded). 

National  Biscuit,  common  (quar.) 

National  Dept.  Stores,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Nat.  Enameling  &  Stamping,  pref.  (qu.) 

National  Fuel  Gas  (quar .) 

National  Paper  &  Type,  com.  &  pf .  (qu.) 

National  Tea,  pref.  (quar.) 

New  Jersey  Zinc  (quar.) 

Newton  (Geo.B.)  Coal,  1st  pref 

New  York  Air  Brake,  com.  (quar.) 

Class  A  (quar.) 

New  York  Transit  (quar.) 

New  York  Transportation  (quar.) 

Niplssing  Mines,  Ltd.  (quar.) 

Extra 

Nova  Scotia  Steel  &  Coal,  pref.  (quar.) 

Ohio  Brass,  com.  (quar.) 

Preferred    (quar.) 

Ohio  Fuel  Supply  (quar .) 

Oil  Lease  Development  (monthly) 

Oklahoma  Natural  Gas  (quar.)  - 

Otis  Elevator,  common  (quar.) 

Preferred;  quar.) 

Packard  Motor  Car,  com.  (quar.) 

Pan  Am.  Pet.&Tr.,  com.&com.  B  (qu.) 

Peerless  Truck  &  Motor  (auar.) 

Penmans,  Limited,  common  (quar.)._ 

Preferred   (quar.) 

Pennsylvania  Salt  Mfg.  (quar.) 

Petroleum  Realiz'n  Co.,  CI.  A  (monthly) 
Phillips-Jones  Co.,  pref.  (quar.)._. 
Pick  (Albert)  Co.,  common  (quar.) 

New  common  (quar.) 

Pierce,  Butler  &  Pierce  Mfg.,  com.  (qu.). 

Pittsburgh  Coal,  com.  (quar.) 

Preferred    (quar.) 

Plymouth  Cordage  (quar.) 

Postum  Cereal,  com.  (quar.) 

Preferred   (quar.) 

Prairie  Oil  &  Gas  (quar.) " 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble,  8%  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred   (quar.) 

BeynoldsSprlng.com.  (qu.)  (No.  1)... 

Rlckenbacker Motor  (quar.) 

River  Raisin  Paper  (quar .) 

St.  Joseph  Lead  (quar.) 

Extra 

Schulte  Retail  Stores,  com.  (In  pref  .stk.j 
Common  (payable  in  preferred  stock) 

Simmons  Company,  pref.  (quar.) 

Smith  (Howard)  Paper  Mills,  com.  (qu.) 

Preferred    (quar.) 

Southern  States  Oil  (monthly) 

Spalding  (A.  G.)  &  Bros.,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Spanish  River  Pulp  &  Paper  Mills — 

Common  (quar.) 

Preferred    (quar.) . 

Steel  Co.  of  Canada,  com.  &  pref.  (qu.)_ 

Sterling  Products  (quar.) 

Sugar  Estates  of  Oriente,  pref.  (quar.).. 

Sullivan  Machinery  (quar.) 

Superior  Steel  Corp.,  1st  &  2d  pf.  (qu.)_ 

Tecopa  Consolidated  Mining 

Tennessee  Copper  &  Chemical  (quar.) 

Thompson  (John  R.)  Co.,  com.  (mthly.) 

Common  (monthly) 

Tobacco  Products,  Class  A  (quar.) 

Tonopah  Mining  (quar.) 

Transue  &  Williams  Steel  Forg.  (quar.).. 

Tuckett  Tobacco,  common  (quar.) 

Preferred    (quar.) 

Turman  Oil  (quar.) 

■  Union  Bag  &  Paper  Corp.  (quar.) 

Union  Natural  Gas  (quar .) 

United  Cigar  Stores,  common  (quar.) 

United  Drug,  com.  (quar.) 

1st  pref.  (quar.) 

United  Dyewood,  pref.  (quar.) 

United  Eastern  Mining  (quar.) 

United  Fruit  (quar.) 

United  Verde  Extension  Mining  (quar.) . 

U.  S.  Can,  com.  (quar.) 

Preferred   (quar.) 

U.  8.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.). 

U.  S.  Finishing,  common  (quar.) 

Common  (extra) 

U.S.  Industrial  Alcohol,  pref.  (quar.). I. 

U.  S.  Radiator  Corp.,  pref.  (quar.) 

U.  S.  Realty  &  Impt.,  pref.  (quar.) 

United  States  Rubber,  1st  pref.  (quar.) 
U.  S.  Smelt.,  Refin.  &  Min.,  pref.  (qu.). 

Ventura  Consol .  Oil  Fields  (quar.) 

Victor  Talking  Machine,  com.  (quar.).. 

Preferred    (quar.) 

Vulcan  Detinning,  pref.  &  pref.  A  (qu.). 

Wahl  Co.,  com.  (monthly) 

Common  (monthly) 

Common  (monthly) 

Preferred    (quar.) 

Warner  (Chas.)  Co.  of  Del.,  com.  (qu.).. 
1st  and  2nd   preferred    (quar.) 

Wells  Fargo  &  Co 

Western  Grocer,  common  (quar.) 

Western  States  Oil  (monthly) 

Westlnghouse  Air  Brake  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

White  Eagle  Oil  &  Ref .  iauax. )'///////' 
Winchester-Hayden  Co.,  pref.  (quar.) 
Wrigley  (Wm.)  Jr.  &  Co.,  com.  (mthly.) 

Common  (extra) 

Common  (monthly) 

Common  (extra) III'//.'/. 

Common  (monthly) 

Common  (extra) l/l'/.l 

Common  (monthly) 

Common  (extra) '/_'/ 

Common  (extra) ~ 

Common  (extra) 

Yellow  Cab  Mfg.,  class  B~  (monthly)  1 11 

•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dividend  on  this  date  and  not  until  further  notice.  X  The 
«ew  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
Olviaend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,  d  Correction,  e  Payable  in  stock. 
«T!X?  .?  common  stock,  g  Payable  in  scrip,  h  On  account  of  accumulated 
dividends,    m  Payable  in  preferred  stock,     n  Payable  In  Canadian  funds. 

o  New  York  Curb  Market  rules  British  Amer.  Oil  be  quoted  ex-div.  on  Oct.  1. 

„#^.^lLtraPsfers  received  In  London  on  or  before  Sept.  3  will  be  in  time  for  paymen 
or  dividend  to  transferees. 

n/  v11!?  sliare  of  no_Dar  Preferred  stock  for  each  share  of  common  stock.  Boston 
stock  Exchange  rules  Eastern  Steamship  common  stock  shall  be  quoted  ex.  the  stock 
dividend  on  Oct.  15. 

t  Extra  dividend  on  com   596,250. 

u  Municipal  Service  stock  dividend  is  19-81  of  a  share  of  common  stock. 


15 
.  1 
15 
15 
15 
15 
15 
15 
15 
1 

:;i 

15 

.    1 

15 

15 

20 

.    1 

1 

'24 

•24 

15 

25 

20 

15 

31 

31 

31 

15 

20 

25 

1 

1 

1 

1 

'24 

Janl '24 

Febl  .24 

Feb  1 '24 

Marl'24 

Aprl'24 

Nov.    1 


Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holder;"  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Sept.  30      to      Oct. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.  23a 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Nov.    la 
Sept.  30      to      Oct.     7 
Holders  of  rec.  Oct.     la 
Holders  of  rce.  Sept.  30 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  29 
Holders  of  rec.  Oct.     5 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.   16a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Dec.   15a 
Holders  of  rec.  Oct.     8 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Oct.     5a 
Holders  of  rec.  Sept.  30a 
Holders  of  rce.  Sept.  30a 
Holders  of  rec.  Dec.    la 
♦Holders  of  rec.  Sept.  27 
♦Holders  of  rec.  Sept.  27 
Holders  of  rec.  Sept.  29a 
Oct.     2      to      Oct.   15 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Sept.  30      to      Oct. 
Sept.  30      to      Oct. 
Holders  of  rec.  Oct. 
♦Holders  of  rec.  Oct. 
♦Holders  of  rec.  Nov.  23 
♦Holders  of  rec.  Dec.  24 
♦Holders  of  rec.  Dec.  24 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Nov.  20a 
Sept.  21      to      Oct.   14 
Holders  of  rec.  Oct.    15 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec 
Oct.   26      to 
Holders  of  rec 
Nov.  24      to 
Holders  of  rec 
Dec.  25  to  Jan 


20a 
15a- 

8a 
15 

5 

5 

9a 
24 


Oct.  25 
Oct.  31 
Oct.  25 
Nov .  30 
Nov.  24 
1  1924 


Holders  of  rec.  Dec.  24 
Jan.  26  '24  to  Jan.  31  '24 
Hold,  of  rec.  Jan  25  '24 
Hold,  of  rec.  Feb  25 '24 
Hold,  of  rec.  Mar  25 '24 
♦Holders  of  rec.  Oct.   25 


Weekly    Return    of    New    York     City     Clearing    House 
-pi  Banks   and    Trust    Companies. 

Ihe  following  .shows  the  condition  of  the  Now  York  Citv 
Uiearing  House  members  for  the  week  ending  Oct  6  The 
figures  lor  the  separate  banks  are  the  averages  of  the  daily 
results  In  the  case  of  the  grand  totals,  we  also  show  the 
actual  figures  ol  condition  at  the  end  of  the  week. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
(Stated  In  thoijsands  of  dollars—that  is,  three  ciphers  [000]  omitted.) 


Week  ending 
Oct.  6  1923 

((000  omitted.) 


Members  of  Fe 

Bank  of  N  Y  & 

Trust   Co 

Bk  of  Manhat'n 
Mech&MetNat 
Bank  of  America 
Nat  City  Bank. 
Chem  Nat  Bank 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com 
Pacific  Bank. 
Chat  &  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange. 
National  Park.. 
East  River  Nat. 
First  National.. 
Irvlng-Bk-ColTr 
Continental  Bk. 
Chase  National. 

Fifth  Avenue 

Commonwealth. 
Garfield  Nat- 
Fifth  National.. 
Seaboard  Nat.. 
Coal  &  Iron  Nat 
Bankers  Trust.. 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co.. 
Metropolitan  Tr 
Farm  Loan  &  Tr; 
Equitable  Trust 


New 
Capital.  Profits.]   Loans. 

— — '  Discount 

Nat'l,  Sept.l4[  Invest- 
State,  Sept.  10!  menis. 
Tr.Cos.Sept.lo!      &C 


Total  of  averages 


Totals, 
Totals, 


d.  Res. 

S 

4,000 
10,000 
10,000 

6,500 
40,000 

4,500 
500 

5,000 
25,000 

1,000 
10,500 

5,000 

9,075 
10,000 

1,000 
10,000 
17,500 

1,000 

20,000 

500 

600 

1,000 

1,200 

4,000 

1,500 
20.000 

3,000 
25,000 

2,000 
10,000 

2,000 

5,000 
23,000 


Bank. 

$ 
12,108 
13,6161 
16,849 
5,648; 
52,2  +  11 
16,550 
152 
8,128 
39,449i 
1,723! 
9,7911 
21,904 
12,876 
24,0  0, 
832 
55,943 
11,407] 
956! 
23,250 
2,525 
1,011 
1,642 
1,190 
7,358 
1,283 
24,228 
4,4  8 
18,330 
1,945 
18,342 
4,014 
16,171 
10,224 


Average 

$ 

63,407 

133,832 

164,703 

77,975 

511,614 

116,693 

5,164 

93,305 

330,490 

28,213 

146,550 

117,992 

176.811 

160,673 

16,303 

275,343 

249,405 

7,477 

336,290 

23,872 

10,591 

14,144 

20,335 

84,539 

15,663 

246,628 

49,583 

346,230 

22,835 

151,021 

40,558 

122,998 

219,943 


Reserve 
Cash   [    with 
in     I  Legal 
Vault.  J  Deposi- 
tories 


289,375  440,179  4,381,180 


actual  condition] Oct.     64,362,731 
actual  condition  iSept. 29  4,385,630 


Totals,  actual  cojndition  jSept.22 

State  Banks  JNot  Meiinbers 
Greenwich  Bank 
Bowery   Bank.. 


State  Bank. 


Total  of  averages 


l.oooj 

2501 
2,500| 


2,337 
S79 
5,009 


3,750      8,226 


Totals,  actual  condition  Oct.  6 
Totals,  actual  cojndition  lsept.29 
Totals,  actual  condition  Sept. 22 


Trust  Com  pan 
Title  Guar  &  Tr 
Lawyers  Tit  &  T 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Gr'd  aggr.,  aver 
Comparison   wit 

Gr'd  aggr.,  act'l 
Comparison   wit 


Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 


act'l 

act'l 

act 

act'l 

act'l 

act'l 


ies  Not  Membe 
10,000    13,616 
6,000      5,480 


16,000    19,096 


ndition  Oct.  6 
ndition  Sept. 29 
ndition  Sept. 22 


4,348,004 
of  Fed'l 

17,760 

5,423 

87,726 


110,909 


111,155 

111,702 

111,005 

rs  of  Fed 

55.G33 

25,760 


Average 
S 

758 

2,259 

'4,380 

1,513 

4,660 

1,155 

52 

904 

902 

803 

4,915 

275 

5,454 

1,017 

310 

561 

3,923 

158 

4,248 

610 

604 

390 

202 

862 

354 

1,061 

980 

1,374 

342 

495 

596 

5791 

1,705 


Net 
Demand 
Deposits. 


Average 
$ 

6,424 

14,007 

18,833 

10,285 

53,764 

12,551 

477 

10,943 

34,613 

3,380 

15,794 

13,862 

21,720 

16,956 

1,663 

24,906 

32,565 

983 

39,711 

2,844 

1,178 

2,298 

1,992 

10,757 

1,822 

27,459 

6,008 

37,047 

2, 3421 

16,366. 

4,731 

11,879 

26,581 


Average 
$ 

46,859 

101,474 

143,653 

76,435 

♦516,970 

93,264 

3,49 

79,333 

263,089 

22,661 

111,835 

103,502 

157,022 

128,935 

11,361 

186,558 

245,408 

5,811 

296,573 

21,204 

9,176 

13,697 

14,762 

80,958 

13,023 

♦217,009 

43,770 

♦350,232 

17,995 

119,920 

35,639 

♦84,855 

♦223,945 


Time 
De- 
posits. 


Average 
$ 

6,989 

20,211 

3,904 

3,296 

80,145 

5,691 

32 

6,291 

17,346 

1,554 

26,349 

23,990 
5,509 
2,842 

21,941 

14,456 
373 

24,499 

"977 

28 

898 

2,567 

841 

23,165 

2,607 

44,563 

1,800 

16,925 

2,546 

26,552 

16,617 


Bank 
CircvL 
lo- 
tion. 


Av'ge. 
S 


990 

2",  136 
344 
297 

4,935 


5,969 
100 

7",  806 

50 

7,450 


1,087 


396 

246 

68 

408 


48,401  486,741  c3,605, 145  405,504 


32,282 


48,691  491,016  c3, 567, 969  401,946 

47,853  502,383  c3, 595, 544  410, 129 

46,551  466,612,c3,548,428  416, 113 

Res've  Bank. 

1,570,      1,780  18,065' 

329,         446  2,662,     2,051 

3,530,     1,855         28,641'  55,227 


32,434 
32,297 
32,402 


5,429i     4,081  49.36S    57,282 


81,393 


S2.460 
81,007 
80,889 


309.125  467,502  4,573,482 
hprev..week__    +35,769 


cond'n   Oct. 
h  prev.  week. 


64,556,346 
J—  21,993 


cond'n 
cond'n 
cond'n 
cond'n 
cond'n 
cond'n 


Sept. 29  4,578,339 
Sept  .22  4,539,958 
-ep  15  4,527,458 
Sept.  8  4,486,188 
Sept.  14,502,848 
Aug.  25  4,429,102 


5,677i  4,061 
5,512  4,002| 
5,514  4,047 
1  Res've  Bank 
1,674  3,440 
845      1,589 


2,519      5,029 


2,574 
2,292 
2,431 


5,130 
5,144 
5,166 


56,349  495,851 
+  575!  +  9,305 


56,942  500,207 
+  1.285-11,322 


55,6571511,529 
54,496!475,825 
55,353  494,759 
58,007  479,955 
53,475488,250 
55,887,493,945 


49,683  57,331 
50,230.57,219 
49,681)  57,176 


33,959 
15,835 


1,947 
646 


49,794'     2,593 


51,070  2,598 
49,443,  2,584 
49,355,     2,527 


3,704,307  465,379  32,282 
+  62,074—4,955        +6 


3,668,722  461,87532,434 
—26,495—8,057,  +137 


3,695,217  469,932  32,297 
3,647,464475,81632,402 
3,661,400471,37132,439 
3 ,600,3 19  472 ,482  32 ,506 
3,626 ,795  469 ,504  32 ,481 
3,568,163  457,256  32,387 


Note. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  total 
above  were  as  follows:  Average  total  Oct.  6,  S44,634,000;  actual  totals  Oct.  6, 
$43,300,000;  Sept.  29,  $45,220,000;  Sept.  22,  $45,185,000;  Sept.  15,  $19,174,000; 
Sept.  8,  $21,307,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  week  Oct.  6,  $419,114,000;  Sept.  29,  $416,712,000;  Sept  22,  $37S.127,- 
000;  Sept.  15,  $424,393,000;  Sept.  8,  $427,257,000.  Actual  totals  Oct  6,  $451,- 
054,000;  Sept.  29,  $439,670,000;  Sept.  22,  $393,294,000;  Sept.  15,  $424,120,000; 
Sept.  8,  $427,893,000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows: 
National  City  Bank,  $122,174,000;  Bankers  Trust  Co.,  $11,942,000;  Guaranty 
Trust  Co.,  $74,683,000;  Farmers'  Loan  &  Trust  Co.,  $223,000;  Equitable  Trust  Co., 
$26,256,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank,  $24,032,000;  Bankers  Trust  Co.,  $822,000; 
Guaranty  Trust  Co.,  $6,132,000;  Farmers'  Loan  &  Trust  Co.,  $223,000;  Equitable 
Trust  Co.,  $3,654,000.     c  Deposits  in  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT  OF   RESERVE   POSITION   OF   CLEARING   HOUSE   BANKS 
AND  TRUST  COMPANIES. 


Averages. 


Members   Federal 

Reserve  banks 

State  banks^ 

Trust  companies 

Total  Oct.      6 

Total  Sept.  29 

Total  Sept.  22 

Total  Sept.  15 


Cash 

Reserve 

in  Vault. 


5,429,000 
2,519,000 


Reserve 

in 

Depositaries 


$ 
486,741,000 
4,081,000 
5,029,000 


495,851,000 
486,546,000 
493,535,000 

485,740,000 


Total 
Reserve . 


$ 
4S6,741,000 
9,510,000 
7,548,000 


503,799,000 
494,352,000 
501,647,000 


a 

Reserve 
Required. 


Surplus 
Reserve . 


480,833,970 
8,886,240 
7,469,100 


$ 

5,907,030 

623,760 

7S.900 


497,189,310  0,609,690 
489,262,580  5,089,420 
493,385,5601     8,261,440 


494,107,000  486,934,930!      7,172,070 


♦  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  bunks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Hunk 
Includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Oct.  6,  $12,105,120;  Sept.  29,  $12,317,430;  Sept.  22,  112,485,010;  Sept,  15,  112,387.- 
480. 
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berg    1  i 


Actual  riiiures. 


I 


rwaJ 


$  I 

14,350 


I. 


o.ooo 


14,000 


8,042.940 
7,880,600 


000  192,407,700 

000  196,182,4  hi 

100  190,124.860 

10  I  191,882,230 


Surplus 

Red  rtt. 


15,121  ,650 
795,060 

i  1,500 


15,980,210 

23,150,560 

6,354,860 

11.1S9.770 


•  Nol  members  of  Federal  Reserve  Banks. 

,,  |  on  not  demand  deposits  in  the  ease  or  state  Dana 

am,  .  bin  in  the  case  »t  members  of  the  Federal  Reserve  Hank 

lm.|u  .lU1,t  of  reserve  required  on  not  time  deposits,  which  was  as  to  no  ws: 

Sepl   22,  $12,483,390;  Sept.  15,  S12, 359,- 


State   Banks  and   Trust   Companies   Not   in    Clearing 

House.     The   Stan-   Banking    Department   reports   weekly 

figures  showing  tlic  condition  of  State  hanks  and  trust   coin- 
panic-  in  New  York  City  >i»t  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
V   VOUK,   NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

rnmt  Furnished  by  Slate  Banking  Department.) 

Differences  from 
Oct.    6.  previous  week. 

Loam  and  Investments. SS15,091,500     Inc.  S2,293,(i00 

Colll  _  3.224.S00     Dec.  800 

Currency :  ami  bank  notes 20,462,700     Inc.         406.200 

it li  Federal  Reserve  Bank  of  New  York__       72,570,600     Inc.     2,135,300 

Total  deposits 838,081,200    Inc.  10,711,900 

Deposits,  ollwiltiafJng  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  V   Y  Clt  v.  exchanges  and  U.  S.  deposits    7S4.535.200     Inc.     4,289,700 

Reserve  on  deposits 130,538,300     Inc.     6,035,700 

Percentage  of  reserve,  21.6%. 

RESERVE. 

State  Banks Trust  Companies — 

Cash  in  vault  - *S28,001,100     16.25%  568,257,000     15.84% 

Deposits  in  banks  and  trust  cos 9,226,700       5.36%  25,053,500       5.81% 

Total J37.227.800     21.61%         §93,310,500     21.65% 

»  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Oct.  6  was    72,570,600. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

June  16 

June  23 

June  30 - 

July     7 

July    14 

July    21 

July    28 

Aug.    4 

Aug.  11 

Aug.  18 

Aug.  25 

Sept.    1-.- - 

Sept.    8 

Sept.  15 

Sept.  22. - 

Sept.  29 

Oct.      6 


Loans  and 
Investments. 


5,417 
5,411 
5,455 
5.521 
5,467 
5,404 
5,350 
5,335 
5,287 
5,268 
5,229 
5,257 
5,299 
5,305 
5,343 
5,351 
5,389 


776,500 
405,200 
575,600 
531,400 
089,000 
760,500 
244,500 
175,500 
686,600 
638,700 
446,600 
620,900 
993,700 
103,700 
,149,700 
,110,900 
,173,500 


Demand 
Deposits. 


4,527 
4,511 
4,543 
4,614 
4,555 
4,527 
4,469 
4,452 
4,372 
4,350 
4,336 
4,354 
4,380 
4,404 
4,456 
4,422 
4,488 


$ 

000,900 
280,800 
063,300 
315,200 
262,200 
081,500 
997,600 
081,300 
278,000 
022,600 
761,700 
662,100 
653,300 
,072,200 
,769,600 
.478,500 
842,200 


'Total  Cash 
in  Vaults. 


81,749,900 
78,750,200 
80,871,000 
83,510,400 
85,305,800 
79,020,500 
78.711,400 
78,046,100 
80,142,000 
79,734,800 
78,651,400 
79,233,800 
79,476,700 
82.333,900 
79,777.500 
79,056,100 
80,036,500 


Reserve  in 
Depositaries 


$ 

607,842,900 
596,572,600 
606,940,200 
633,640,100 
608,094,400 
609,843,200 
588,988,700 
591,712,400 
578,776,900 
581,500,000 
573,572,600 
577,416,800 
584,092,300 
591,433,500 
601,935,000 
587,766,500 
602,701,800 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  '000(  omitted.) 


CLEARING 

NON-MEMBERS 

Week  Ending 
Oct.    6    1923. 

1    Net 
Capital.  Profits . 

Loans 
Dis- 
counts, 
Invest- 
ments, 
&c. 

Reserve 

Net 
Demand 

De- 
posits. 

Net 
Time 

De- 
posits. 

Nafl 

Nat.bks.  Sep.  14 
Statebks.Sep.10 
Tr.  cos.  Sep.  10 

in        Legal 
Vault.  Deposi- 
tories. 

Circu- 
lation. 

Members  of 
Fed'IRes'veBank 
W.  R.  Grace  &  Co. 

$ 
500 

S 
1,567 

Average 
S 
6,083 

Average  Average 
$            $ 
25l         356 

Average 
$ 
1,705 

Average 
$ 
2,536 

Average 

$ 

Total     

500 

200 
800 

1,567 

388 
2,217 

6,083 

6,434 
20,600 

25 

693 
2,393 

356 

338 
1,335 

1,705 

2,536 

State  Banks  Not 

Members  of 
Fed'l  Res've  Bank 

Bank  of  Wash.Hts 
Colonial  Bank 

5,635 
19,944 

1,441 



Total 

1,000 
500 

2,605 
407 

27,034 
9,070 

3,086 
318 

1,673 
155 

25,579      1.441 

Trust  Co.  Not 

Member  of 

Fed'l  Res've  Bank 

Mech.Tr.,Bayonne 

3,098 

5,716 

Total 

500 

407 

9,07o!         318          155 

3,098 

5,716 

Grand  aggregate. . 
Comparison  with  p 

2,000 
revious 

4,580   42,187 
week__j       +58 

3,429 
+60 

2,184 
+  12 

a30,382      9,693 
+  406     —145 



Gr'd  aggr.,  Sept. 29 
Gr'd  aggr.,  Sept. 22 
Gr'd  aggr.,  Sept. 15 
Gr'daggr.,  Sept.  8 

2,000 
2,000 
2.000 
2,000 

4,580 
4,406 
4,406 
4,406 

42,129 

i  42,548 

42,407 

41,727 

3,369 
3,416 
3,107 
3,324 

2,172 
2,319 
3,326 
2,210 

a'29,978 
a30,339 
a30,515 
a29,798 

9.S38 
10,181 
10,322 
10,188 

a  United  States  deposits  deducted,  S286.000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  S169.000. 

Excess  reserve,  $4,160  increase. 


Boston   Clearing  House  Weekly  Returns.      In   the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 

Clearing    House  weekly  statement  for  B   series  of  weeks: 
BOSTON  CLEARING  HOUSE  MEMBERS. 


Oct,  10 

Changes  from 

1 
Oct.     8 

Sept    26 

1938. 

previous  week. 

1923. 

1923. 

Capital  . . 

$ 

57,3(111,01)0 

$ 

unchanged 

S 
57,800,000 

$ 
57,300,000 

Surplus  and  profits 

84,437,000 

Inc. 

3,869,000 

SI.07S.II0H 

SI,  157 ,000 

Loans,  disc'ts  &  Investments 

887,714,000 

Dee. 

2,383,000 

890,097,000 

880,439,000 

Individual  deposits,  inol.  U.S. 

607,569,000 

Dec. 

614,000 

608,173,000 

597,909,000 

Due  to  banks   . 

1 15,954,000 

Inc. 

l,or>s  ,000 

1  14,896,000 

108,247,000 

Time  deposits 

12S.27I.0IK) 

Dor. 

1 ,445,000 

129,719,000 

130,070,000 

United  states  deposits.. 

37,053,000 

Dee. 

2,538,000 

40,191,000 

40,219.000 

Exchanges  for  Clearing  House 

21.7:17.000 

Dec. 

4,755,00(1 

26,492,000     18,920,000 

Hue  from  other  banks 

66,088,000 

Dec. 

1,342,000 

67,430,000 

66,426,000 

Reserve  in  Fed.  Res.  Bank 

70.0(17,000 

Inc. 

189,00(1 

69,678,000 

07,666,000 

Cash  In  bank  and  F.  R.  Bank 

9,468,000 

Inc. 

690,000 

8,773,000 

8,440,000 

Reserve   excess   in   bank   and 

1,788,000 

Dec. 

139,000 

1,927,000         838.000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Oct.  6,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in  vaults" 
is  not  a  part  of  legal  reserve.  For  trust  companies  not  mem- 
bers of  the  Federal  Reserve  System  the  reserve  required  is 
10%  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted. 

Week  Ending  Oct.  6  1923. 

Sept.  29 
1923. 

Sept.  22 
1923. 

Members  of 
F.R.System 

Trust 
Companies 

Total . 

Capital 

S39, 375,0 
107,774,0 
716,251,0 

30,382,0 
102,684,0 
125,763,0 
533,243,0 

55,274,0 
714,280,0 

56,373,0 

9,365,0 

65,738,0 

56,606,0 

9,132,0 

$5,000,0 
15,513,0 
44,222,0 

663,0 
13,0 

941,0 
27,623,0 

943,0 
29,507,0 

3,143,0 

1,441,0 

4,584,0 

4,230,0 

354,0 

844,375,0 

344,125,0 

$44,125,0 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear.  House 
Due  from  banks 

123,287,0 

760,473,0 

31,045,0 

102,697,0 

123,437,0 

759,058,0 

29,165,0 

98.617,0 

122,599,0 

757,270,0 

28,567,0 

100,301,0 

Bank  deposits.   

126,704,0     119.962,0 

120,788,0 

Individual  deposits 

Time  deposits- 

560,866,0 

56,217,0 

743,787,0 

555,877,0 

54,622,0 

730.461,0 

552,111,0 
54,506,0 

Total  deposits. 

727,405,0 

U .  S .  deposits  (not  lncl  ) .  . 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank. 
Cash  in  vault*..   

9,426,0       17,285,0 

3,143,0         3,612,0 

56,373,0      54,338,0 

10,806,0       10,809,0 

16,274,0 

3,068,0 

54,463,0 

10,673,0 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  In  vault 

70,322,0 

60,836,0 

9,486,0 

68,759,0 

60,278,0 

8,481,0 

68,204,0 

59,851,0 

8,353,0 

*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Oct.  10  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Oct.   10   1923.  Oct.  3  1923.     Oct.  11  1922. 

Resources —                                                             S  $                         s 

Gold  and  gold  certificates. 178,293,106  171,075,499      150,261,080 

Gold  settlement  fund— F.  R.  Board 143,646,290  159,252,147      131,679,000 

Total  gold  held  by  bank. 321,939,397  330,327,646      281,940,000 

Gold  with  Federal  Reserve  Agent. 634,657,470  634,832,870      731,406.000 

Gold  redemption  fund 7,009,586  8,418,089           8,075,000 

Total  gold  reserves.. 963.606,454  973,578.607  1,021,421,000 

Reserves  other  than  gold 16,602,743  16,833,645        33,785,000 

Total  reserves 980,209,197  990,412,252  1,055,206,000 

♦Non-reserve  cash 9,837,135        10,818,713  

Bills  discounted:  ,„  „„„ 

Secured  by  U.  S.  Govt,  obligations...     146,344,501  136,459,001       110,261.000 

Allother -       58,703,105  67,517,478         40,006,000 

Bills  bought  in  open  market 32,740,828  22,357,025        85.589,000 

Total  bills  on  hand. 237,788,435  226,333,504      235,856,000 

U.  S.  bonds  and  notes 5,175,750  10,423,750        68,797,000 

U.  S.  certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act)..         11,500'„?? 

Allother 1,673,000  3,150,000        74,104,000 

Total  earning  assets 244,637,185  239,907,254      390,257,000 

Bank  premises 13,395,819  13,395,819          9,647,000 

5%  redemp.  fund  agst.F.R.  bank  notes.         574'?XX 

Uncollected  items. 130,387,698  147,180,985      134,828,000 

All  other  resources- 1,211,376  1,060,934          2,389,000 

Total  resources 1,379,678,411  1,402,775,960  1,592,901,00» 

Capital  paid  In 29,302,100  29,289,350         27,805,000 

Surplus.. 59,799,523  59,799,523         60,197,000 

DGovetr^ment. 5,348,547  8,155,130                69,000 

Member  banks— Reserve  account 693,640,108  700,064,804      769,834,000 

Another - 12,552,774  13,037,053         11,411,000 

Total                -                                    711,541,431  721,256.988       781,314,000 

F.  R.  notes  in  actual  circulation 471,073,229  474,894,177      611,984,000 

F.  R.  bank  notes  in  clrcu'n— net  liability         9'„,',»„ 

Deferred  availability  Items 103,571,378  113,383,590        96,588,000 

All  other  liabilities 4,390,748  4,152,330           5,332,000 

Total  liabUities. -1,379,678,411  1,402,775,960   1,592,901,000 

Ratio  of  total  reserves  to  deposit  and  „j 

F.  R.  note  liabilities  combined- 82.9%  82.8%                75  7% 

Contingent  liability  od   bills  purchased  »„„/-. 

for  foreign  correspondents 11,992,808  11,950,230        11,889,62 

*  Not  shown  separately  prior  to  January  1923. 


CURRENT     NOTICES. 


— The  Lloyd-Thomas  Company,  appraisal  engineers,  announce  an  en- 
largement of  their  facilities  and  a  service  department  for  investment  bankers. 
In  thirteen  years  this  organization  has  made  over  15,000  appraisals  for  over 
10,000  clients  covering  a  wide  range  of  industry.  The  total  valuations  of 
these  appraisals,  on  which  in  most  instances  were  based  stock  and  bond 
issues,  were  in  excess  of  $7,128,000,000. 

— Alexander  B.  Johnson,  formerly  Vice-President  in  charge  of  the 
foreign  exchange  department  of  the  American  Express  Co.,  and  Carman  R. 
Runyon  Jr.,  formerly  Secretary  and  now  a  director  of  Bruns  Bros.  Coal 
Co.,  have  been  admitted  as  partners  in  the  firm  of  Prentice  &  Slepaek. 
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RESOURCES  (Concluded)  — 
Two  ciphers  (00)  omitted. 


Bank  premises 

8%     redemption     fund 

F.  R.  bank  notes 

Uncollected  items 

All  other  resources 


against 


Boston. 


S 
4,434,0 


56,287,0 
125,0 


Total  resources 436,034,0 

LIABILITIES. 

Capital  paid  In 7,867,0 

Surplus 16,312,0 

Deposits:  Government 1,430,0 

Member  bank — reserve  acc't..  123,607,0 
Other  deposits 278,0 


New    York . 


13,396,0 


130,388,0 
1,211,0 


Total  deposits. 

F.  R.  notes  in  actual  circulation.. 
F.  R.  bank  notes  in  circulation- 
net  liability 

Deferred  Availability  items 

All  other  liabilities 


Total  liabilities 

Memoranda. 
Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
chased for  foreign  correspond'ts 


125,315,0 
232,514,0 


53,063,0 
963,0 


436,034,0 


83.0 


1,379,678,0 

29,302,0 

59,800,0 

5,349,0 

693,640,0 

12,553,0 


711,542,0 
471,073,0 


103,571,0 
4,390,0 


1,379,678,0 

82.9 
11,993,0 


PMla. 


S 

744,0 


55,275,0 
284,0 


411,750,0 

9,865,0 

18,749,0 

337,0 

114,837,0 

455,0 


115,629,0 
216,938,0 


48,808,0 
1,761,0 


411,750,0 

79.2 
3,159,0 


Cleveland. 


9,684,0 


62,304,0 
321,0 


499,834,0 

12,242,0 

23,495,0 

2,146,0 

159,069,0 

1,060,0 


162,275,0 
247,896,0 


52,051,0 
1,875,0 


Richmond 


2,617,0 


63,831,0 
619,0 


236,459,0 

5,740,0 
11,288,0 

1,168,0 

63,591,0 

148,0 


64,907,0 
95,046,0 


58,101,0 
1,377,0 


499,834,0  236,459,0 


79.6 
3,967,0 


57.4 
1,910,0 


Atlanta. 


% 
2,828,0 


25,225,0 
660.0 


219,651,0 

4,426,0 

8,942,0 

1,410,0 

51,273,0 

129,0 


Chicago. 


S 
8,715,0 


79,739,0 
484,0 


800,322,0 

15,194,0 

30,398,0 

1,937,0 

266,221,0 

1,246,0 


52,812,0  269,404,0 
133,426,0  415,859,0 


18,689,0 
1,356,0 


219,651,0 

52.9 
1,506,0 


67,325,0 
2,142,0 


800,322,0 

81.0 
5,106,0 


St.  Louis. 


S 
1,155,0 


42,286,0 
108,0 


200,912,0 

5,018,0 

9,665,0 

1,502,0 

66,544,0 

472,0 


68,518,0 
75,074,0 


41,269,0 
1,368,0 


200,912,0 

52.9 
1,616,0 


Minneav . 


% 
1,755,0 


17,453,0 
2,379,0 


137,267,0 

3,520,0 
7,473,0 

718,0 
47,846,0 

334,0 


48,898,0 
59,337,0 


16,430,0 
1,609,0 


137,267,0 

65.4 
1,249,0 


Kan.  City 


$ 
4,970,0 


37.140,0 
692,0 


196,046,0 

4,554,0 
9,488,0 

951,0 
75,942,0 

532,0 


77,425,0 
62,852,0 


40,629,0 
1,098,0 


196,046,0 

61.7 
1,579,0 


Dallas . 


$ 
1,952,0 

28,0 

33,295,0 

2,903,0 


162,159,0 

4,189,0 

7,496,0 

1,336,0 

54,153,0 

229,0 


55,718,0 
58,272,0 

480,0 

33,796,0 

2,208,0 


162,159,0 

54.5 
1,322,0 


San  Fran . 


2,952,0 


43,055,0 
3,684,0 


441,345,0 

7,759,0 

15,263,0 

1,867,0 

147,127,0 

4,318,0 


153,312,0 
220,293,0 


42,545,0 
2,173,0 


441,345,0 

76.5 
2,608,0 


Total. 


S 

55,202,0 

28,0 

646,278,0 

13,470,0 


5,121,457,0 

109,676,0 

218,369,0 

20,151,0 

1,863,850,0 

21,754,0 


1,905,755,0 
2,288,580,0 

480,0 

576,277,0 

22,320,0 


5,121,457.0 

76.1 
36,015,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS   AT  CLOSE  OF  BUSINESS  OCT.   10   1923. 


Federal  Reserve  Agent  at- 


Resources  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paper/Amount  required 

\  Excess  amount  held 

Total 

LiaWUies — 
Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency :. 

Collateral  received  from/Gold 

Federal  Reserve  BanklEligible  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  In  actual  circulation 


Boston . 


87,350 
247,496 

35,300 

10,459 

153,000 

48,737 

9,833 


592,175 


334,846 

198,759 

58,570 


592,175 


247,496 
14,982 


232,514 


New  York 


313,260 
726,904 

235,531 
28,126 

371,000 
92,247 

117,765 


1,884,833 


1,040,164 
634,657 
210,012 


1,884,833 


726,904 
255,831 


471,073 


Phila . 


S 

50,400 
231,021 

7,000 

13,924 

150,389 

59,708 

3,071 


515,513 


281,421 
171,313 

62,779 


515,513 


231,021 
14,083 


216,938 


Cleve. 


$ 

31,420 

269,605 

8,780 

13,713 

185,000 

62,112 

24,808 


595,438 


301,025 

207,493 

86,920 


595,438 


269,605 
21,709 


247,896 


Richm'd 


24,390 
103,020 


3,157 
33,795 
66,068 

6,769 


237,199 


127,410 
36,952 

72,837 


237,199 


103,020 
7,974 


95,046 


Atlanta 


75,262 
149,006 

2,400 

7,848 

63,C00 

75,758 

8,362 


381,636 


224,268 
73,248 
84,120 


381,636 


149,006 
15,580 


133,426 


Chicago . 


S 
115,400 
464,249 


9,631 

391,645 

62,973 

80,584 


1,124,482 


579,649 
401,276 
143,557 


1,124,482 


464,249 
48,390 


415,859 


St.  L. 


24,390 
90,950 

11,080 
2,415 
22,000 
55,455 
14,874 


221,164 


115,340 
35,495 
70,329 


221,164 


90,950 
15,876 


75,074 


Minn. 


S 
10,605 
62,024 

13,052 

1,606 

23,000 

24,366 

3,973 


138,626 


72,629 
37,658 
28,339 


138,626 


62,024 
2,687 


59,337 


K.City.  Dallas. 


35,313 
73,297 


3,393 
38,360 
31,544 
20,247 


202,154 


108,610 
41,753 
51,791 


202,154 


73,297 
10,445 


62,852 


S 
25,454 
63,338 

7,391 

4,007 

15,500 

36,440 

13,882 


166,012 


88,792 
26,898 
50,322 


166,012 


63,338 
5,066 


58,272 


San  Ft. 


67,600 
258,974 


13,795 

195,075 

50,104 

37,864 


623,412 


326,574 

208,870 

87,968 


623,412 


258,974 
38,681 


220,293 


Total. 


S 
860,844 
2,739,884 

320,534 
112,074 
1,641,764 
665,512 
342,032 


6,682,644 


3,600,728 
2,074,372 
1,007,544 


6,682,644 

2,739,884 
451,304 


2,288,580 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
and  liabilities  of  the  770  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
of  Oct.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures 
for  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions,"  on  page  1612. 


1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Oct.  3  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

V.  8.  pre-war  bonds 

U.  S.  Liberty  bonds 

U.  8.  Treasury  bonds 

U.  S.  Treasury  notes 

U.  S.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  &  dlsc'ts  &  lnvestm'ts. 

Reserve  balance  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits.. 

Time  deposits.. 

Government  deposits 

Bills  payable  and  rediscounts  with 
Federal  Reserve  Bank: 
Secured  by  U.  S.  Govt,  obligations 
All  other 


Boston 


43 

S 

11,735 
235,283 
645,360 


892,378 
12,702 
77,754 
4,533 
29,301 
13,120 

171,125 


,200,913 

87,375 

19,499 

804,838 

269,279 

41,037 


9,451 
27,364 


New  York 


111 

$ 
105,198 
1,555,271 
2,561,748 


,222,217 
48,257 

468,842 
27,343 

460,949 
20,982 

724,846 


5,973,436 

628,577 

81,716 

4,674,825 

895,989 
59,599 


117,391 
58,836 


Phila.      Cleveland  Richmond 


55 

S 
18,210 
267,339 
360,678 


646,227 

10,698 

44,074 

3,281 

49,454 

4,778 

180,587 


939,099 

73,747 

15,919 

698,012 

104,884 

19,812 


14,869 
13,665 


81 

S 

27,677 

412,505 

694,666 


1,134,848 

47,890 

115,917 

4,560 

59,430 

9,607 

296,639 


1,668,891 

99,632 

32,684 

917,083 

596,289 

22,154 


18,195 
16,209 


77 

$ 

9,220 
121,135 
338,424 


468,779 
29,410 
32,032 

4,070 
12,702 

3,147 
51,451 


601,591 

36 ,243 

13,779 

328,822 

152,798 

9,188 


18,535 
26,110 


Atlanta 


39 

$ 

8,593 

64,745 

346,106 


419,444 

14,475 

14,186 

1,666 

5,828 

8,647 

42.53S 


Chicago 


106 

$ 
38,250 
578,886 
1,153,893 


1,771,029 
24,764 
95,505 
12,227 

119,737 
21,121 

335,432 


506,784  2,379,815 
32,379      196,263 
55,489 
1,447,425 
783,804 
25,939 


10,400 
259,311 
180,064 

11,485 


12,155 
27,609 


38,440 
29,917 


St.  Louis 


36 

S 
12,107 
140,960 
316,497 


469,564 
15,304 
23,165 

8,614 
19,048 

5,559 
84,041 


625,295 
38,744 

8,105 
327,719 
18S.842 

8,646 


14,504 
38,217 


Minneav. 


28 
S 

4,608 

39,306 

199,726 


243,640 

9,161 

13,345 

955 

27,379 

3,910 

27,906 


326,296 

22,831 

5,700 

198,673 

83,612 

5,199 


6,185 
6,255 


Kan.  City 


76 

$ 

7,120 

81,075 

355,365 


443,560 
11,566 
47,034 

4,588 
18,863 

3,832 
62,429 


591,872 

48,039 

12,337 

427,341 

134,941 

2,743 


18,577 
17,261 


Dallas 


52 
$ 

2,938 

57,363 

211,728 


272,029 
20,961 
13,766 

1,997 
14,397 

4,305 
11,275 


338,730 

25,695 

9,874 

234,725 

76,027 

8,264 


2,160 
5,662 


San  Fran 


66 

S 
12,767 
183,838 
803,326 


Total 


770 

$ 
258,423 
3,737,706 
7,987,517 


999,931  11,983,646 


30,191 
97,447 
12,623 
42,970 
12,308 
157,580 


1,353,050 

106,156 

21,424 

725,862 

549,008 

22,292 


23,105 
37,747 


275,379 

1,043,067 

86,457 

860,058 

111,316 

2,145,849 


16,505,772 

1,395,681 

286,926 

11,044,636 

4,015,597 

236,358 


293,567 
304,852 


2.  Data  of  reporting  member  banks  In  Federal   Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City. 


Oct.  3.    |  Sept.  26 


City  of  Chicago. 


Oct.   3.   i  Sept.  26. 


All  F.  R.  Bank  Cities 


Oct.  3.    I  Sept.  26. 


F.  R.  Branch  Cities.  Other  Selected  Cities 


Total. 


Oct.  3.    I  Sept.  26.     Oct.  3.  ,  Sept.  26.  .Oct.  3  '23.  Sept. 26  '23 Oct.  4  '22 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  S.  Govt,  obligations 
Secured  by  stocks  and  bonds. 
All  other  loanB  and  discounts. 


S  S 

96,706!       97,389 

1,374,8361,322,948 

2,247,9382,226,723 


49, 

$ 

29,648' 

432,734' 

679,457| 


49 

S 

28,883 

430,234! 

673,657 


258 

S 

182,060 

2,646,786 

4,954,427 


258 

$ 

1S2.313 

2,585,319 

4,924,728 


205, 
S 
40,639' 
594,249 
,644,359  1 


205 

s 

40,502 
590,235 
634,724 


307;  307| 

S  S 

35,724;  35,306 
496.6711  500,954' 
,388,7311,382,924 


770 

$ 

258,423 

3,737,706 

7,987,517 


770 

S 

258,121 

,076,508 

,942,376 


786 

S 

264,025 

3,618,941 

7,168,342 


Total  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  S.  Liberty  bonds 

U.  S.  Treasury  bonds 

U.S.  Treasury  notes 

U.  8.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities 

Total  loans  &  dlsc'ts  <fe  lnvest'ts. 
Reserve  balance  with  F.  R.  Bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 

F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 

®atlo  of  bills  payable  &  rediscounts 
with  F.  R.  Bank  to  total  loans 
and  Investments,  per  cent 


3,719,4803,647,060 


37,428 
403,371 

18,2341 
426,5001 

16,362 
514,419 


37,428 
408,436 

18,170 
424,110 

16,778 
523,067 


1,141,8391,132,774 


4,125 
38,597 

5,207i 
71,875 

6,092 
161,746 


4,095, 
39,919, 

5,387 
68,173! 

7,417j 
166,339 


7,783,273 

93,655 

627,685 

44,848 

629,120 

52,498, 

1,124,751' 


7,692,360 

93,487 

636,362 

45,115 

624,423 

55,658 

1,138,436 


,135,794  5,075,049 
579,408  573,055 

66,472  65,186 
,191,7504,103,787 
610.177  621,085 

53,758   53,758 


1,429,4811,424,104  10,355,83010,285,841 
135,439  134,710  1,000,171,   976,798 


88,086 
48,421 


2.7 


97,161 
35,778 

2.6 


29,820 
967,521 
367,536 

11,042 


26,284 
16,846 


29,089 
971,908 
365,201 

11,054' 


15,046 
14,437 


3.0 


2.1 


144,023, 
7,518,962; 
1,954,6431 

153,219 


177,552 
180,418 


3.5 


141,921 
7,413,691 
1,960,446 

155,085 


173,156 
160,514 


3.2 


,279,247,2 
76,867i 

247,202' 
21,842^ 

147,969 
40,739, 

589,368! 


265,461 
76,870 

248,976 
21,748 

147,957' 
41,555 

590,519 


1,921,1261,919,18411,983,646  11 


104,857i 

168,180 

19,767| 

82,969 

18,079! 

431,730 


104,638 

168,118 

20,229 

83,224! 

18,740, 

428,806; 


275,379 

1,043,067 

86,457 

860,058 

111,316 

2,145,849 


3,403,234  3,393 ,0S6 
226,821'  224,920 

61,747   61,940 
1,882,627;1, 862,24 
1,196,2301,195,837 

62,039;   62,054 


2,746,708  2,742,939  16,505,772  ] 
168,689,  164,014!  1,395,681 
81,156!   79,963   286,926 
1,643,0471,615,397111,044,636  10,891,33011,168,378 
864,724  863,330  4,015,597  4,019,613  3,5S4,586 
21,100 


877,005  11, 051, 30S 

274,995 

053,456j<  1,380,542 


87,092 
855,604 
115,953 
,157,761 


I 

*667,378 

166,769 

2,244,282 


16,421,866  15.510,279 
1,365,7321  1,396,780 
283,8241   281,801 


75,538: 
74,860! 


4.4! 


77,338 
68,759 


4.3 


40,477 
49,574 


3.3 


21,083 


44,040 
49,497 


3.4 


236,358 


293,567 
304,852 


3.6 


238,222 


294,534 
278,770 


125,733 

80,623 
101,183 

1.2 


Includes  Victory  notes. 


104? 


TIIK     CIIKOXirLF, 
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Weekly   Return   of  the  Federal  Reserve  Board. 

The  follow  nereturn  he  Federal  Reserve  Board  Thursday  afternoon,  Oot.  11, and  showing  the  condition 

of  the  tw<  Ivo  H  i\  the  close  «>i*  business  on  Wednesday,     fa  the  first  table  we  present  the  results  for  the  system 

as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  weel  lasl  year. 

The  second  table  Bhows  the  r.  -  and  liabilities  separately  for  each  of  the  twelve  banks.    The  Federal  Reserve  Agents' 

bird  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 

K.  ■  :-.  I     Agents  and  between  the  latter  and  Federal  Reserve  banks.      The  Reserve  Hoard's  comment  upon  the  returns  for  the  latest 
it  .<  on  page  lt>l_\  being  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

IIBINSD  Rbsottrcxs  wi>  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Oct.  10  1923. 


0  1923 


;  1923. 


26  1923 


Sept.  19  1923.  Sept.  12  1923.  Sept.   5  1923.  Aug.  29  1923.  Aug.  22  1923. 


Oct.  11  1922. 


Gold  »nd  |oM  Mrttfleatci 

OoW  settlement  fund.  K.  R.  Board.. 

Md  SOU  MM  by  bank* 

Ootd  with  Federal  Reserve  agents. . . 
Oold  redemption  fund -. 


304,603,000 
623,054,000 


357.185,000 
64  1,874,000 


359,064,000 
(111,647,000 


357,345,000 
638,892,000 


349,597,000 
633,454,000 


344,746,000 
645,876.000 


361,006,000 
649,455,000 


356,864,000 
615.595,000 


ToU   Krid  reserves 

Reserve*  other  than  (told 

Total  reserve* 

•Non-reecrve  cash 

Bills  discounted: 

Secured  by  US.  Govt,  obligations.. 

Other  bills  discounted 

Bills  bought  In  open  market 


Total  bills  on  band 

U.S.  bonds  and  notes 

V.  S.  certificates  of  Indebtedness. 
Municipal  warrants 


Total  earning  assets 

Bank  premises 

6%  redetnp.  fund  agst.  F.  R.  bank  notes 

Uncollected  items 

All  other  resources 


Total  resources. 


L1ABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Government 

Member  bank — reserve  acoount 

Other  deposits 


Total  deposits 

F.  R.  notes  in  actual  circulation 

P .  R  bank  notes  In  circulation — net  Uab. 

Deferred  availability  items 

All  other  liabilities. 


987.747,000  1,001,059,000 

1  074  372.000  2, 055. (HKi.OOO 

60.275,000   59.10S.000 


3,122,394,000 
71.529.000 


3  103.02;;  .ooo 
68,932,000 

406.269,000 
462.74S.000 
182,407,000 


1,051,424,000 

S6.S0S.000 

5.075.000 

317.000 


1,143.624.000 

55,202,000 

28,000 

646.27S.000 

13.470,000 


5.121.457,000 


109,676,000 
218,369,000 

20,151,000 
1,863,850,000 

21,754,000 


1,001,311,000 

2.061,965,000 

53,328,000 


996,237,000 

2.066, 4SS,  000 
59,245,000 


983,051,000 

2,070,557,000 

57,053,000 


990,622,000 

2,060,700,000 

50.688.000 


1.010,521,000 

2,061,164,000 

49,304,000 


972,459,000 

2,081,265,000 

69,040,000 


265,341,000 
570, 599, 000 

835,940,000 

2,192,940,000 

61,100.000 


3.115.S30.000 
72.160.000 


3,110,604,000 
76,094,000 


3,121,970.000 
77,832.000 


3,110,661,000 
77,004,000 


3,102,010,000 
76,324,000 


3,120,989,000 
80,245,000 


3.122,764,000 
78,612,000 


3,089,980,000 
120,037,000 


3,187,990,000 
72,354,000 

400,158,000 
4S1, 503,000 
172,902.000 


3,192,698,000 
74,248,000 

402,141,000 
459,867,000 
172,124,000 


3,199,802,000 
84,295,000 

324,640,000 
449,600,000 
171,044,000 


3,187.665,000 
77.139,000 

389.071,000 
452,288,000 
179,313,000 


3,178,334,000 
65,782,000 

399,118,000 
450,976,000 
174,563,000 


3,201,234,000 
68,700,000 

376,194,000 
439,324,000 
173,485,000 


3,201,370,000 
79,585,000 

359,999,000 
420,597,000 
176,610,000 


3,210,017,000 


232,280,000 
292,506,000 
246,620,000 


1,054.563,000 

89,628,000 

5,514,000 

317,000 


1,034,132,000 

87,737,000 

4,148,000 

317,000 


945,284,000 

84.670,000 

7,919,000 

317,000 


1.020.672.000 

94,718,000 

5,139,000 

20,000 


1,024,657,000 

96,320.000 

2,452,000 

20,000 


989,003,000 

91,328,000 

2,202,000 

20,000 


957,206,000 

80,925,000 

3,834,000 

20,000 


771,406,000 

236,145,000 

238,419,000 

15,000 


1,150,022,000 

55,173,000 

28,000 

663,548,000 

13,118,000 


1,126,334,000 

55,023,000 

28,000 

616,211,000 

13,717,000 


1,038,190.000 

54,915,000 

28,000 

747.873,000 

13,332,000 


1.120,549,000 

54,361,000 

28,000 

670,862.000 

13,532,000 


1,123,449,000 

54,269,000 

28,000 

594,984,000 

13,339,000 


1,082,553,000 

54,239,000 

93,000 

546,926,000 

13,477,000 


1,041,985,000 

54,183,000 

93,000 

583,915,000 

13,043,000 


1,245,985,000 

44,605,000 

3,764,000 

649,385,000 

15,114,000 


Total  liabilities... 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
lor  foreign  correspondents 


1,905.755,000 

2,288,5S0.000 

480,000 

576,277,000 

22,320.000 


5,121,457,000 
74.  ic 
76.  lf 
36,015,000 


DU  rioution  fit/  Maturities — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certlf.  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  Dills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certlf.  of  indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  Indebtedness. 

81-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  8.  certlf.  of  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  ol  Indebtedness.. 
Over  90  days  municipal  warrants 


63,939,000 

578,169,000 

1,923,000 


Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  Agent 
In  bands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  Banks 


Bow  Secured — 
By  gold  and  gold  certificates. 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board. 


Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


27,447,000 
80,062,000 


42,953,000 
121,813,000 

""266"!  666 

43,728,000 

75,599,000 

261,000 

41,000 

4,340,000 

13,374,000 

2,891,000 

10,000 


2,739,884,000 
451,304,000 


2,288,580,000 


3,600,728,000 
860,844,000 


2,739,884,000 


320,534,000 

665,512,000 

112,074,000 

1,641,764,000 


2,739,884,000 


1,007,544,000 


5,142,233,000 


109,669,000 
218,369,000 

30,065,000 
1,884,046,000 

22,126,000 


5,078,259,000 


109,657,000 
218,369,000 

56,279,000 
1,851,790,000 

22,004,000 


1,936,237,000 

2,272,308,000 

485,000 

583,742,000 

21,423,000 


1,930,073,000 

2,247,830,000 

492,000 

550,527,000 

21,311,000 


5,142,233,000 

74.4% 

75.8% 

34,276,000 


5,078,259,000 

74.6% 

76.4% 

33,794,000 


57,237,000 

585,560,000 

4,053,000 

"32,222~,6o6 

85,064,000 


39,403,000 
117,004,000 

266~,666 

39,500,000 

80,435,000 

361,000 


4,540,000 

13,598,000 

1,100,000 

51,000 


2,736,500,000 
464,192,000 


2,272,308,000 


3,598,004,000 
861,504,000 


2,736,500,000 


320,534,000 

680,837,000 

114,668,000 

1,620,461,000 


56,831,000 

571,155,000 

2,375,000 

"3"4",308~,666 
81.295,000 


38,148,000 
120,935,000 

"""266,666 

38,749,000 

75,155,000 

264,000 


4,088,000 

13,468,000 

1,509,000 

51,000 


2,725,864,000 
478,034,000 


2,247,830,000 


3,610,978,000 
885,114,000 


2,725,864,000 


320,959,000 

663,899,000 

120,813,000 

1,620,193,000 


2,736,500,000  2,725,864,000 


1,014,796,000      991,115,000 


5,138,435,000 


109,644,000 
218,369,000 

37,970,000 
1,825,005,000 

24,865,000 


5.124,136,000 


109,682,000 

218,369,000 

39,597,000 

1,872,773,000 

24,086.000 


5,030,185,000 


109,718,000 
218,369,000 

38,534.000 
1,843,065,000 

20,776,000 


4,967,222,000 


109,751,000 

218,369,000 

37,960,000 

1,848,617,000 

21,005,000 


1,887,840,000 

2,254,764,000 

497,000 

645,866,000 

21,455,000 


1,936,456,000 

2,262,525,000 

509,000 

576,015,000 

20,580,000 


1,902,375,000 

2,257,278,000 

509,000 

522,057,000 

19,879,000 


1,907,582,000 

2,224,760,000 

1,565,000 

485,041,000 

20,154,000 


5,138,435,000 

75.4% 

77.2% 

33,752,000 


5.124,136,000 

74.1% 

75.9% 

33,784,000 


5,030,185,000 

74.6% 

76.4% 

34,304,000 


4,967,222,000 

75.5% 

77.5% 

35.404,000 


$ 

56,621,000 

482,783,000 

6,120,000 

3"3~,4~8~3,666 
83.725,000 


39,976,000 
121,103,000 


$ 
61,971.000 
558,412,000 
4,452,000 


$ 
60,115,000 
572,012,000 
1,827,000 


54,600,000 

531,631,000 

385,000 


38,374,000 

72,793,000 

392,000 

266,000 

2,590,000 

13,836,000 

1,407,000 

51,000 


2,721,735,000 
466,971,000 


2,254,764.000 


3.607,199,000 
885,464,000 


2.721,735,000 


34,545,000 
76,545,000 


45,662,000 
119,401,000 


33,815,000 
74,317,000 


48,277,000 
117,292,000 


33,300,000 

71,152,000 

1.000 


28,501,000 
68,487.000 


3,835,000 

15,849,000 

686,000 

20,000 


3,855,000 

17,986,000 

625,000 

20,000 


2,716,690,000 
454,165,000 


2,701,577,000 
444,299,000 


2,262,525,000 


2,257.278.000 


3,584,439,000 
867,749,000 


3,563,431,000 
861,854,000 


2,716.690,000 


2,701,577,000 


320,959,000 

655,247,000 

116,797,000 

1,628,732,000 


2,721,735,000 


321,359,000 

646,133,000 

119,921,000 

1,629,277,000 


320,924,000 

640,877,000 

119,710,000 

1,620,066.000 


2,716,690,000 


2,701,577,000 


899,924,000      980,070,000      980,947,000 


32,094,000 

64,241,000 

706,000 

"52,3391666 
120,476.000 


29,674,000 

76,809,000 

612,000 


4,778.000 

22,361,000 

499,000 

20,000 


2,686,759,000 
461,999,000 


2,224,760.000 


3,552,703,000 
865,944,000 


2,686,759,000 


320,424,000 

625.595,000 

124,045,000 

1,616,695,000 


2,686,759,000 


4,974,180,000 


109.678.000 
218,369,000 

34,285,000 
1,824,572,000 

23,048,000 


5,168,870,000 


106.271,000 

215,398,000 

12,457,000 

1,890,841,000 

18,927,000 


1,881,905,000 

2,225,063,000 

1,521,000 

518,366,000 

19,278,000 


1,922,225,000 
2,320.115,000 

42,715,000 
537,899,000 

24,247,000 


4,974,180,000 

76.0% 

77.9% 

35,146,000 


5,168,870,000 

72.8% 

75.7% 

31,832,000 


59,029,000 

496,397,000 

1,214,000 


29,013,000 

65,204,000 

1,967,000 


52,949,000 
119,568,000 


31,440,000 
75,390,000 


4,179,000 

24,037,000 

653,000 

20.000 


2,687,335,000 
462,272,000 


2,225,063,000 


3,533,989,000 
846,654,000 


2,687,335,000 


320,424,000 

600.070,000 

125,847,000 

1,634,994,000 


2,687,335,090 


950,462,000   918,173,000 


70,709,000 

339,574,000 

29,620,000 

43",587",666 
52,240,000 
3,100,000 
3,000 
63,963,000 
70,095,000 
15,863,000 

"54,02l1666 
45,007,000 
63,035,000 

14,340,666 

17,870,000 

126,801,000 

12,000 


2,708,014,000 
387,899,000 


2,320,115,000 


3,489,306,000 
781,292,000 


2,708,014,000 


416,509,000 

515,074,000 

126,843,000 

1,649,588,000 


2,708,014,000 


751,046,000 


•  Not.  shown  separately  prior  to  Jan.  1923. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS   AT  CLOSE    OF  BUSINESS  OCT.  10  1923 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

Boston. 

New    York. 

Phtta. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  and  gold  certificates. 

Gold  settlement  fund — F.R.B'rd 

$ 
20,457,0 
60,295,0 

$ 
178,293,0 
143,646,0 

% 
37,069,0 
33,430,0 

S 

13,157,0 
99,662,0 

% 

11,974,0 
36,870,0 

$ 
6,562,0 
10,189,0 

$ 
47,926,0 
94,876,0 

$ 

4,389,0 
22,920,0 

S 

8,622,0 
20,985,0 

% 

3,399,0 
34,427,0 

11,433,0 
15,506,0 

t 

21,412,0 
50,248,0 

S 
364,693,0 
623,054,0 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

80,752,0 

198,759,0 

13,829,0 

321,939,0 

634,657,0 

7,010,0 

70,499,0 

171,313,0 

11,000,0 

112,819,0 

207,493,0 

2,470,0 

48,844,0 

36,952,0 

3,611,0 

16,751,0 

73,248,0 

3,958,0 

142,802,0 

401,276,0 

2,475,0 

27,309,0 

35,495,0 

3,156,0 

29,607,0 

37,658,0 

2,521,0 

37,826,0 

41,753,0 

4,418,0 

26,939,0 

26,898,0 

2,114,0 

71,660,0 

208,870,0 

3,713,0 

987,747,0 

2,074,372,0 

60,275,0 

Total  gold  reserves 

293,340,0 

3,784,0 

963,606,0 
16,603,0 

252,812,0 
10,650,0 

322,782,0 
3,910,0 

89,407,0 
2,398,0 

93,957,0 
4,599,0 

546,553,0 
8,194,0 

65,960,0 
9,968,0 

69,786,0 
1,006,0 

83,997,0 
2,556,0 

55,951,0 
6,204,0 

284,243,0 
1,657,0 

3.122,394,0 
71,529,0 

Reserves  other  than  gold 

Total  reserves 

297,124,0 
15,676,0 

18,900,0 

30,767,0 

8,903,0 

980,209,0 
9,837,0 

146,344,0 
58,703,0 
32,741,0 

263,462,0 
1,848,0 

36,529,0 
18,356,0 
17,844,0 

326,692,0 
2,829,0 

32,945,0 
26,564,0 
28,206,0 

91,805,0 
1,371,0 

28,632,0 

45,328,0 

915,0 

98,556,0 
7,864,0 

18,042,0 

57,122,0 

9,026,0 

554,747,0 
6,112,0 

49,714,0 
51,382,0 
42,659,0 

75,928,0 
7,328,0 

22,174,0 

48,258,0 

7,0 

70,792,0 
1,531,0 

8,648,0 

20,771,0 

51,0 

86,553,0 
4,502,0 

19,203,0 

30,739,0 

2,215,0 

62,155.0 
2,315,0 

2,057,0 
20,863,0 
27,966,0 

285,900,0 
7,719,0 

23,081,0 
53,895,0 
11,874,0 

3,193,923,0 
68,932,0 

406,269.0 
462,748,0 
182,407,0 

Non-reserve  cash 

Bills  discounted: 
Secured  by  U.S.Govt.obllga'ns 
Other  bills  discounted 

Bills  bought  In  open  market 

Total  bills  on  hand 

58,570,0 

3,568,0 

250,0 

237,788,0 

5,176,0 
1,673,0 

72,729,0 

17,367,0 

41,0 

87,715,0 

9,953,0 

336,0 

74,875,0 
1,341,0 

84,190,0 

260,0 

17,0 

51,0 

143,755,0 

6,555,0 

215,0 

70,439,0 
3,668,0 

29,470,0 

13,867,0 

20,0 

52,157,0 

9,588,0 

178,0 

266,0 

50,886,0 
6,280,0 
2,345,0 

88,850,0 
9,185,0 

1,051,424,0 

86,808,0 

5,075,0 

317.0 

U.  S.  bonds  and  notes 

U.  S.  certificates  of  indebtedness. 
Municipal  warrants 

62.3S8.o!    244,637.01   90.137,0 

98,004.0 

76.216.0 

84.51S.0 

150.525.0 

74.107.0 

43.357,0 

62,189,0 

59,511,0 

9S  ,035,0 

1.143,624,0 

Oct.  13  1923.] 
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Haixliers?  ©alette 

Wall  Street,  Friday  Night,  Oct.  12  1923. 
Railroad  and  Miscellaneous  Stocks. —  The  review  of  the 
Stock  Market  is  given  this  week  on  page  1634. 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  Ending  Oct.  11. 


Saturday  .. 

Monday 

Tuesday . .  - 
Wednesday 
Thursday .  _ 
Friday 


TotaL 


Slocks, 
Shares. 


323,500 
704,619 
771,776 
607,585 
711,500 


Railroad, 

&c. 

Bonds. 


$3,117,150 
5,347,500 
4,483,200 
4,456,200 
4,651,000 
HOLI 


Slate, 

&  Municipal 
Foreign   Bds. 


$562,000 

796,000 

1,067,000 

932,000 

994,000 

DAY 


3,118,980       $22,055,050      $4,351,000      510,419,000 


United 
States 
Bonds. 


$965,000 
2,737,000 
2,624,000 
3,076,000 
1,017,000 


Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Oct.  11 . 

Jan.  1  to  Oct.  11. 

1923. 

1922. 

1923. 

1922. 

Stocks — No.  shares 

Bonds. 

Government   bonds 

State  and  foreign  bonds 
RR  and  misc.  bonds.  . 

3,118,9S0 

$10,419,000 

4,351,000 

22,055,050 

5,477,255 

$31,675,700 

6,674,000 

26,670,500 

178,923,362 

$607,576,575 

351,690,900 

1,221,404,600 

201,716,994 

$1,330,205,465 

480,758,000 

1,636,587,850 

Total  bonds.  _____ 

$39,944,030 

$70,497,455 

$2,359,595,437 

$3,649,268,309 

DAILY  TRANSACTIONS  AT  THE  NEW  YORK  CURB  MARKET. 


STOCKS  (No.  Shares). 

BONDS   (Par   Value). 

Week  Ending  Oct.  11. 

Ind.&Mis. 

oa. 

Mining. 

Domestic. 

For'n  Govt. 

Saturday . 

17,205 
37,550 
24.165 
17.110 
29,570 

49,635 
72,950 
95,145 
125,660 
78,430 
Holiday — 

156,625 
166,710 
152,400 
273.225 
29,470 
Columbua 

$146,000 
236,000 
226,000 
248,500 
236,000 
Day. 

$26,000 

Monday 

82,000 

Tuesday 

70,000 

Wednesday 

125,000 

Thursday 

87,000 

Friday 

Total.. 

125,600 

421,820 

778,430 

$1,092,500 

$390,000 

DAILY   TRANSACTIONS    AT   THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EJ'.CHANGES. 


Week  ending 
Oct.  11  1923. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales . 

Shares. 

Bond  Sales. 

Saturday        

Monday  _   .   

Tuesday     

Wednesday    

Thursday    .   

Friday 

10,848 
16,670 
12,845 
10,114 
7,317 

23,750 

13,000 

283,350 

257,800 

15,000 

Columbus 

6,652 
9,939 

13,419 
9,160 

11,841 
Day  —  St 

140,000 

36,100 

388,050 

305,000 

33,000 

ock  Excha 

526 

1,079 

1,023 

342 

407 

nge  close 

2,500 
11,900 
19,800 
19,000 
15,100 
d 

Total . 

57,794 

592,900 

51,011 

902,150 

3  ,377 

68,300 

Prev.  week  revised 

66,801 

217,050 

93,395 

1,217,100 

6,093 

143,900 

Daily  Record  of  U.  S.  Bond  Prices. 

Oct.  6. 

Oct.  8. 

Oct.  9. 

Oct.  10. 

Oct.  11. 

Oct.  12. 

First  Libert  Loan                fHigh 

99'73_ 

99'6S2 

991632 

991% 

991632 

3  %  %  bonds  of  1 932-47  .  .  \  Low. 

9913.. 

99^32 

99u32 

991032 

991332 

(First  3 %s)                    [Close 

99".. 

991432 

99n32 

99^32 

99'632 

Total  sales  in  $1,000  units--. 

58 

74 

263 

393 

63 

Converted  4%  bonds  of   fHigh 





97732 



97>»32 

1932-47  (First  4s) {Low. 





97732 



97  "32 

(Close 

97732 

971032 

Total  sales  in  $1,000  units... 





1 



1 

Converted  4%%  bonds   fHigh 

971632 

97'<32 

97'332 

971332 

971532 

of  1932-47  (First  4%s)  \  Low. 

97>°32 

971°32 

97»°32 

97'°32 

97">32 

[  Close 

97>«3_ 

971«32 

97'°32 

97"32 

97»32 

Total  sales  in  $1,000  units 

8 

103 

16 

6 

43 

Second  Converted  4 %  %  fHigh 



97">32 



97.00 



bonds  of  1932-47  (First  j  Low. 



971°32 



97.00 



Second   4%s) [Close 



97'»32 



97.00 



Total  sales  in  $1,000  units.  .. 



1 



1 



Second  Liberty  Loan 

High 



97532 

97»32 



HOLI- 

4% bonds  of  1927-42 • 

Low. 





97832 

971132 



DAY 

(Second  4s) 

Close 





97632 

97u32 



Total  sales  in  $1,000  units... 





1 

2 



Converted  4%%  bonds  fHigh 

9710.2 

97!»32 

97"32 

971"32 

97!«32 

of  1927-42  (Second       {Low. 

9773_ 

97732 

97832 

97732 

97»si 

4%s) [Close 

97832 

97832 

97'»32 

97»32 

97!°32 

Total  sales  in  $1,000  units 

32 

170 

332 

604 

175 

Third  Liberty  Loan             fHigh 

98'°3_ 

98K>32 

98u32 

98u32 

981032 

4%%  bonds  of  1928 {Low. 

98732 

98«32 

98832 

98»32 

98832 

(Third  4%s) [Close 

98»32 

98»32 

98"32 

981032 

98832 

Total  sales  in  $1,000  units... 

441 

1368 

1207 

1428 

270 

Fourth  Liberty  Loan         fHigh 

97H32 

97>232 

971332 

97^32 

97' 832 

4%%  bonds  of  1933-38.  J  Low. 

97»32 

97831 

97»32 

97»32 

97>°32 

(Fourth  4%s)                 [Close 

97'°32 

971032 

97l232 

971232 

971332 

Total  sales  in  $1,000  units.. . 

232 

542 

612 

627 

281 

Treasury                                 [High 

982332 

982232 

982232 

982432 

99.00 

4%s,  1947-52 JLow_ 

981932 

981532 

98^32 

982»32 

982532 

(Close 

982°32 

981732 

982I32 

982332 

982832 

Total  sales  in  $1,000  un 

its... 

175 

384 

73 

62 

160 

Note. — The   above   table   includes   only   sales   of 
bonds.     Transactions  in  registered  bonds  were: 


coupon 


24  lst3%s 99732   to  99'<s 

22  lst4%s 9783S   to  99»32 

3  2d  4s 97 


32  2d  4%s 97332   to  97832 

126  3d  454s 98832  to  98»32 

71  4th  4%s 97732   to  97 "32 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Int. 

Int. 

Maturity. 

Rate. 

Bid. 

Asked. 

Maturity . 

Rate. 

Bid. 

Asked 

June  15  1924... 

5%% 

I00"n 

1001216 

Sept.  15  1926... 

4%% 

99% 

99  % 

Sept.  15  1924... 

5%% 

lOOn.e 

1001316 

June  15  1925... 

4%% 

99  % 

99% 

Mar.  15  1925.   . 

4%% 

100 

100% 

Dec.  15  1927... 

4%% 

99  % 

99  % 

Mar.  15  1926.. 

4%% 

100>32 

100*32 

Dec.  15  1923... 

4% 

99l6ie 

100 

Dec.  15  1925. _. 

4%% 

99% 

99  % 

Mar.  15  1924... 

4%% 

100 

100% 

Mar.  15  1927... 

4%% 

100% 

100% 

1 

Mar.  15  1924... 

4%% 

99i'i6 

100 

Foreign  Exchange. — Sterling  moved  within  narrow 
limits  with  the  undertone  firm  and  trading  light.  In  the 
Continental  exchanges  the  features  of  a  dull  week  were 
strength  and  activity  in  francs  and  continued  spectacular 
weakness  in  marks. 

To-day's  (Thursday's)  actual  rates  for  sterling  exchange  were  4  52%  (5 
4  52%  for  sixty  days,  4  54%fe4  55%  for  cheques  and  4  54% @4  55%  for 
cables.  Commercial  on  banks  sight  4  54%@4  55,  sixty  days  4  52%@ 
4  52%,  ninety  days  4  50'3ic  and  documents  for  payment  (sixty  days) 
4  52  %  fe4  52  % .  Cotton  for  payment  4  54  %  ® 4  55  and  grain  for  payment 
4  54%@4  55. 


To-days  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  Q<HS<a 
6.04%  for  long  and  6.041* ©6.10  for  short.  Germany  bankers'  marka 
are  not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  "uilders 
were  38.86  %  (3  38.87  %   for  long  and  39.22  %<g  39.23  %  for  short. 

Exchange  at  Paris  on  London,  74.70  francs:  week's  range  74  70  francs 
high  and  76.20  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling   Actual—  Sixty  Days.         Cheques.  Cables. 

High  for  the  week 4  .53 '4  4  55%  4  55% 

Low  for  the  week 4  52%  4  54%  4  54% 

Paris  Bankers'  Francs — ■ 

High  for  the  week 6.10%  6.16%  6.17% 

Low  for  the  week 5.81%  5.87%  5.88)4 

Germani/  Bankers'  Marks — 

High  for  the  week 0.00000017     0.00000017 

Low  for  the  week 0.00000002     0.00000002 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 38.89  39.31  39.35 

Low  for  the  week 38.85  39.27  39.31 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  $1  000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $18,125  'per 
$1,000  discount.     Cincinnati,  par. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  Aug.  3. 


Par.  Shares 

Railroads. 

Ann  Arbor 100  100 

Bklyn  Rap  Tran, full  paid  400 

Buffalo  Roch&  Pitts  .100  110 

Central  RR  of  N  J...100  1,400 

CCC&St  Louis 100  300 

DuluthSS&  Atl,  pf-100  200 

Illinois  Central,  pref.  100  500 

Mann  Elev  Mod  Gtd. 100  400 

Nashv  Chatt  &  St  L.  100  100 

NY  Ch  &  StL,  pf,w  1.100  2,500 

When  issued 100  4,700 

Pacific  Coast 100  200 

2d  pref  erred ......  100  100 

Rapid  Transit  Corp *  1,500 

Preferred 100  1,100 

Virginia  Ry  &  Power.  100  200 

Western   Penna 100  100 

7%   preferred 100  100 

Industrial  &  Miscell's 

Amer  Chain,  Class  A.  .25 

Armour,  pref 

Arnold   Constable * 

Atlas  Powder,  new.. 
Amer  Roll  Mill,  pref.  100 

Associated  Oil,  new 25 

Rights 

Atl  Fruit  Col  T  Co  ctf  dp 

Auto  Knit 

Bayuk,  1st  pref 100 

Brown  Shoe,  Inc,  preflOO 

Burns  Bros,  pref 100 

Calumet  &  Hecla,  new. 25 

Century  Rib  Mills * 

Columbia  Carbon * 

Conley  Tin  Foil * 

Commercial  Solv,  A. 


Cosden  &  Co,  pref 100 

Cuban  Dominion  Sugar.* 

Preferred 100 

Cuyamel  Fruit * 

Davison  Chem,  rights. 

Douglas  Pectin * 

Eaton  Axle  &  Spring. . 
Fid  Phen  Fire  I  of  N  Y  25 

Fleischmann  Co * 

Foundation  Co * 

General  Baking  Co 

Gimbel  Bros,  pref. ..100 
Goldwyn  Pictures,  new 
Goodyear  Tire,  pref.  100 

Prior  preferred 100 

Great  West  Sugar,  pf  .100 
Guantanamo  Sug,  pf .  100 
Hanna,  1st  pref  A. ..100 
Hartman  Corp'n 100 

Rights 

House'd  Prod  temp  ctfs.* 

IndepOil&Gas * 

Inland  Steel,  w  i * 

International  Shoe 

Intertype   Corp * 

Iron  Products,  ctfs 

Kinney  Co * 

Kresge(SS)  Co,  pref. 100 
Ligg  &  Myers  Tob ,  B .  100 
Loose-W  Bisc,  1st  pf.100 

Magma  Copper * 

Manila  Electric 100 

Maracaibo  Oil  Explor. 

Metr  Edison,  pref * 

Montana  Power,  pref.  100 

Nat  Dept  Stores * 

Nat  Enam  &  Stpg,  pf.100 

N  Y  Canners * 

Ohio  Fuel  Supply 25 

Otis  Steel,  pref 100 

Packard  Motor,  pref.  100 

Penn  Coal  &  Coke 50 

Philip  Morris 10 

PhilaCo,  6%  pref 50 

Pittsburg  Util,  pref.  100 
Prod  &  Ref  Corp,  pf..50 
PSCorpNJ.pf,  8%  .100 
Schulte  Retail  Stores. . 

Simms  Petroleum 10 

Simmons  Co 

Shell  Union  Oil,  pref.  100 

Sinclair  Oil,  pref 100 

Tobacco  Prod,  pref. .100 
TJnder'd  Typew,  new. 25 
U  S  Tobacco,  pref. -.100 
U  S  Real  &  Impt,  pref. 

Van  Raalte 100 

West  EIec7%  cum  pf  100 
Waldorf  System,  new. 
W'house  E  &  M ,  1st  pf  50 
Youngs'nSheet&Tubc* 


Sales 

for 

Week 


Range  for  Week. 


15% 

31% 

55% 
200 
100 

4% 
107 

32 
115 

89% 

76 
7% 

16 

11% 

36% 

36 

44% 

85 


200 
200 

2,600 
100 
200 

4,200 

7,300 
300 

3,200 
200 
300 
100 
400 
300 

1,800 
100 
400 
200 
100 
200 
100 
900 

8,250 
400 
600 
100 

1,500 
800 
100 
140 

1,175 

1,300 


2,100 


Lowest. 


$  per  share. 


21% 

90 
15 
52% 
97% 
26% 
% 
1 
14% 
95 
89  % 
96 
18 
30% 
42  k' 
11% 
30 
24 
89% 

5 
32  % 
60% 
% 
11% 
20% 
113 
42% 
64% 
82 
100 
12 
37 
300    90 
200104% 
100    85 
300    93 
600    83% 
2,000      2% 
1,100    30% 


5% 


100  37 
600  70 
500   30% 

5,100   40% 
400    49 
100109% 
100217 
100  106 
700    28% 
600    87 

3,000    18% 
100    90 
200  103 
100    39 
100    92% 
100    27% 
400    31 
100    47% 
400    91 
100    36% 

4,900    15% 
100'  42% 
400    10% 
200    38 
200   99 

2,500    90 

2,500 


3,200 
500 
500 


7% 
24% 
91 
83% 


500108% 
500'  38% 
100105% 
300100% 
200  36% 
200111% 
400  15% 
1001  75 
300'  65 


Oct  6 
Oct  8 
Oct  6 
Oct  11 
Oct  6 
Oct 
Oct  10 
Oct  9 
Oct  10 
Oct  10 
Oct  11 
Oct  9 
Oct  10 
Oct 
Oct  11 
Oct 
Oct  8 
Oct  10 


15% 

31% 

60 
219 
101% 
4% 
112 

32% 
115 

90% 

79% 
8 

16 

12 

38 

36% 

44% 

85 


Oct 
Oct  11 
Oct  11 
Oct  9 
Oct  11 
Oct  11 
Oct 
Oct 
Oct  11 
Oct  11 
Oct  8 
Oct  10 
Oct  11 
Oct  9 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct  10 
Oct  10 
Oct 
Oct  10 
Oct  11 
Oct 


Highest. 


$  per  share. 


22% 
90% 
17% 
52% 
98 
27% 
% 

1 
19 

95% 
90 
96 
19% 
31% 
43% 
11% 
32 
24% 
89% 

5% 
33 
63 

% 
11% 
21% 
113 


$  per  share. 


Oct  11    43% 
Oct  11,  66% 
Oct     6    82 
Oct     8100% 
Oct     6;   12% 


Oct  10 
Oct  6 
Oct  11 
Oct  9 
Oct  8 
Oct 
Oct  10 
Oct  9 
Oct  6 
Oct  8 
Oct  9 
Oct  9 
Oct  6 
Oct  6 
Oct  9 
Oct  9 
Oct  9 
Oct  11 
Oct  9 
Oct  6 
Oct 
Oct  10 
Oct  8 
Oct  9 
Oct  11 
Oct  8 
Oct  8 
Oct  9 
Oct  8 
Oct  9 
Oct  10 
Oct  11 
Oct  10 
Oct  11 
Oct  11 
Oct  8 
Oct  8 
Oct  9 
Oct  8 
Oct  9 
Oct  11 
Oct  10 
Oct  11 
Oct  6 
Oct  0 
Oct  8 
Oct  8 
Oct    8 


38% 

91% 
104% 

85 

94% 

84 
2% 

30% 
5% 

37 

71 

31 

44% 

50 
109% 
217 
106 

28% 

90 

20 

90 
104 

39 

92% 

28% 

31% 

47% 

92 

36% 

17% 

42% 

11% 

38 

99% 

93 
7% 

25% 

92 

84% 
110% 

39 

105% 
101% 

36  :  a 
112% 

16 

75 

r>.r»',- 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct  10 
Oct  t 
Oct  8 
Oct  10 
Oct  10 
Oct  10 
Oct  6 
Oct  9 
Oct 
Oct  10 


Oct  8 
Oct  11 
Oct  6 
Oct  9 
Oct  11 
Oct  6 
Oct  6 
Oct  8 
Oct  6 
Oct  10 
Oct 
Oct  10 
Oct  8 
Oct 
Oct 
Oct  6 
Oct  10 
Oct  11 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct  10 
Oct  9 
Oct  7 
Oct  11 
Oct  9 
Oct  10 
Oct  8 
Oct  6 
Oct  10 
Oct 
Oct 
Oct 
Oct  10 
Oct  10 
Oct  6 
Oct  9 
Oct  9 
Oct  9 
Oct  8 
Oct  11 
Oct  8 
Oct  6 
Oct  11 
Oct  8 
Oct  9 
Oct  11 
Oct  10 
Oct  8 
Oct  9 
Oct  8 
Oct  11 
Oct  10 
Oct  9 
Oct  10 
Oct  10 
Oct  8 
Oct  6 
Oct  8 
Oct  9 
Oct  11 
Oct  8 
Oct  8 
Oct  10 
Oct  11 
Oct  6 
Oct  s 
Oct  10 
Oct    8 


Range  since  Jan.  1. 


Lowest. 


11 

30% 

53 
175 

76 

3% 
107 

30% 
115 

87% 

67% 
4% 

15 
9% 

31% 

30% 

38% 

85 


Sepl 

Jul. 

Sepl 

Jul. 

Jan 

Aug 

Oct 

June 

Oct 

Aug 

Aug 

Sept 

Sept 

June 

July 

Aug 

Apr 

Sept 


$  per  share. 

24% 

34 

68 
231 
104 

5% 
118% 

45% 
122 

95% 

79% 

13 

19% 

18% 

49 

36% 

52% 

85     I 


20% 

90 

12 

51 

96 

25 
% 
1 

14% 

95 

89% 

94 

18 

28 

41% 

11% 
•25% 

15 

85 
3 

30 

54% 
% 

11% 

20% 
102% 

37% 

64% 

72 

96% 

12 

36 

90 
102% 

85 

92% 

80% 
1% 

28% 
3% 

31% 

64% 

26% 

31% 

35% 
109% 
190% 
106 

28% 

87 

16 

87 
103 

34% 

92% 

27% 

31 

47 

90% 

35% 

11% 

41% 

10 

36 

98% 

88 
6% 

23 

90 

80 
104% 

35% 

93 

97% 

32  ! . 
111  Vi 

14% 

70 


Oct  10    63 


June 
Oct 
May- 
July 
Aug 
Sept 
Oct 
Sept 
Oct 
Oct 
Oct 
Sept 
Oct 
June 
Oct 
Oct 
July 
Apr 
Aug 
July 
Aug 
July 
Sept 
Oct 
Sept 
Jan 
Jan 
Oct 
July 
Jan 
Oct 
Sept 
Sept 
Aug 
Oct 
Sept 
July 
Sept 
July 
Sept 
July 
June 
July 
Aug 
Apr 
Oct 
Api 
Api 
Oct 
Jub 
Sepl 
Auf 
Oct 
June 
Ocl 
AUf 
June 
Jar 
June 
Jul. 
Jul. 
May 
July 
Sept 
Aug 
May 
July 
July 
June 
Aug 

Feb 

Aug 
June 
Aug 
Oct 
Mar 
June 
Aug 
July 


Highest. 


25% 
90% 
18% 
57% 

100% 

27% 

% 

2% 

28% 

124% 
99 

109% 
20^2 
36% 
49% 
22% 
49% 
28 

109% 
12% 
58% 
70% 
2% 
14% 
27 

138 
47% 
78% 
84 

102% 
22% 
61% 
99 

108% 

101 
97 
94% 
2% 
39% 
11% 
40% 
75 
41% 
44% 
64% 

112 

219% 

106 
38 'f 
90 
22  4 
99% 

112 
42% 

102 
32% 
67 
72% 
99 
43% 
19% 
45  % 
11% 
49% 

108% 
99% 
16 

34% 
98% 
99! 

114 
41  % 

112 

108  H 
64 

117 
20 
78 
K0 


*  No  par  value. 

The    Curb   Market. — The  review   of  the   Curb   Market    is 
given  this  week  on    page    1632. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1655. 
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OCCUPYING   POUR   PAGES 
Pei   lalai  dUliOj  tin'  «,-<k  of  itocka  usually  Iniutlve.  see  pivct'illiiil  pniio 


HIGH   AND  MM  PR/C  "•■•''  PR* 


Honda*.        TutsJay.       n  .-.tdity 

m  11 


>   |  r-  jMv 

lit 

%' 
1  H 


lit 

. 

% 


•tare 


•4 

■■'. 

10 

21*4 

10>it 

1 13 

ir 
54% 

4f>%" 
105 


30    I 

Hit 

112      V 

US 

10 
4034 

105 


13U     13% 

18         lv_- 

•52        54 


•10,. 

•.'■0 
■  »■• 

ll.'-1: 
14*4 

17 
.".  1 1 1 

10 

47 

104% 


110 

70 

...» 

1121] 

117. 
15% 

-43, 

17  | 

56 

._,., 

HO- 
IS'- 
105% 


% 

> 

1(1 


601; 

•4234 
•33% 

»3S 

•65% 

•23 


6i% 

45 
34 
101 
40 
661 
28 

"fib" 


12%  13ls 

30%  31% 

10  10*8 

26%  29% 

•2*»  2% 

86%  86% 

101%  102is 


13 
IS 

•51 


13 
1  B»s 

54 


•10  . 

79l| 

•lis:;. 
•7.0 
•21% 
110*1 

1131- 
14 

161; 
54% 

28% 

11 

491- 
104  :s 


$  per 

88 

»m    is 

in  . 


i8 
10 

no 

79% 

63 

22 
111% 

1  13% 

1    Is 

231j 

17's 
543.1 
28% 
m- 
50% 
1047S 


•121*     13l» 
17%     IS 


■ 

1  1  . 

3 

28 
53 

1 
0 

'105 

23 
7'.' 

•68% 

•51 
211- 

1001- 

112 
I37g 
221- 
16% 
54% 
28*4 
Hi- 

•49% 

104 


% 

9 

4 

•  I  1- 

27', 
110 
70 

69*4 

53 

2l?a 

1110; 
1121- 

I4*a 

231.i 
16% 
5478 

28% 
1134 

50 

104% 


30 

OS 

SS 
I     I 
11U 
5714 

1 
I    II-., 

e  ii 


% 


98  i 

87a 

53 
•8 

15% 

26'  1 
02  'i 
•10.1 
23 

♦7.M- 

66% 
*50 
•21 
108 

110% 

13% 

22 

16 

54 14 

28 
•10'; 

48% 
1041S 


3 

B«a 

i'i 
10 

151.1 
2684 

031- 
110 

23', 

SO 

68% 

53 

22 
1    01- 
IIIS4 

14 

22% 

16 's 

541- 

28'; 

111; 

491; 
10434 


61% 
B8 

•4234 
•33% 

>S'.-> 
•28  " 

65'; 
•23 

1% 
*45 


63% 

ss% 

45 

3514 

101; 

40 

651; 

28 

1% 
55 


121;  13% 

31  32 

101;  101; 

2734  29 

*2*g  2% 

8634  87 

101U  102% 


5IS4     52is       51%     52 


62>4  6234 

88  8Si8 

*40  45 

~*8%  10% 

*28  40 

64%  64% 

*22  28 

1%       H4 

*4S  55 


12t4  121; 

30%  3034 

10  10's 

2734  28 

*238  234 

851;  85% 

100%  1011; 


•12U     13'4     *12l4     1314 
171;     17%       1718     1714 


PrUtag. 

Oct.  12. 


S  !•?: 


6038  6238 

*86  88 

*40  45 

*32l2  331; 

"Si;  101 


*28 
»65 
*22 
1% 

*48 


40 

671; 

28 

1% 
55 


1214  12U 
30l2     30l2 

10  10 

28  28 

2%  2% 

86  87% 

100%  101% 


•51        53 


60i2  60i2 

*85  8734 

*40  45 

"•"ii";  Tdi2 

*28  40 


65 

*22 
1'8 

*48 


65 

28 

us 
55 


12  12l8 

29l2  30 

*10  10% 

27  27l2 

2%  234 

85%  85% 
100%  101% 


11% 

17 

11 
102% 
•74 

55% 

4214 

1H; 

4134 
•71 
'59 

42 18 
*89 

77l4 

54 

54 
*30 

1834 

4414 

28% 

57 
5% 

10% 

87% 

34% 

6914 

21 
*10 
*64 
12934 
*70% 
*10i4 
*34 
9% 

30% 

21 
9 

16% 
*15 
*56 
6% 

12% 
*27 


13% 
17% 
111* 

1(131; 
1  i 

561* 

42% 

12     1 

421* 

73 

60    I 

42% 

90    I 

79    I 

5434 

54    1 

31% 

19% 

45% 

29% 

5734 

5% 
11'4 
8734 
35% 
69% 
21% 
11 
67 
130% 
72 14 
IOI9 
35 
10% 
33 
21% 

9 
I8I4 
15% 
58 

7 
1234 
29 


69%     69% 

8% 
3H* 
64 

5I9 
% 

1 
64 
107 
42 
921* 
121* 
34 


121* 
•161* 

lli- 
102% 
*74 

547s 

42% 

12 

42 
*71 

60 

4134 

89 

78% 

54 1- 

5414 
•28 

19 

45% 

2934 

57% 
578 

11% 

87% 

34% 

69 

20% 
*10 
•46 
130% 
*7034 

11 

33»4 
9% 

32 

21% 
91* 

17%~ 

15 

57 
6% 

13 
*26% 


13% 
17 
11% 
104 
77 
56% 
42  % 
12 
4234 
72 
60 
42% 
89 
80% 
55 
54% 
30 
20% 
46% 
30l4 
58% 
6 
11% 

87%  I 
35% 
001, 
21% 
11 
67 
130% 
7134 
11 
341* 
1038 
33% 
211* 

934 
I8I4 
15% 
57 

7 
13% 
29 


70        70 


12% 
1634 

•10 

102% 

•74 
541* 
42% 
11% 
41% 
71 

*59 

*4138 
89 
78 
55 
54% 
2834 
18% 
44% 
29 
5634 
6 
1034 

8634 
34% 
68% 

*20% 

*10 

*631* 

129 
7034 

*10 
33% 
91* 
3134 
21% 
9% 
1634 
14 

*57% 
6% 

*12% 

*26% 


12% 
1634 
11% 
10258 
77    I 
55    I 
4234! 
11% 
42     | 
71 
61 
42 
89 
79% 
55% 
5434 
2834 
19 
45 
29% 
5634 

6 
11 

87% 
35% 
69 
20% 
11 
67 
130% 
71 
101* 
33% 

9% 
32-% 
21% 

9% 
17 
14 
58 

6% 
13 
29 


*7l* 

*28l* 

64 

5% 

*% 

*% 

64 

*105 

*40% 

*92 

12% 

34 

*85 

*54 

36 

28% 

*69 

*103 

92% 
*106l* 
*153 
*118 
11% 


56 
36 

28% 

71 
107% 

9234 
108 
158 
118% 

11% 


*69%     71        *69%     71 


12% 
*16 
*10% 
102% 
*74 

54% 

42% 

10% 

41% 
*70 
*59 

41 
*86 

77 

54% 
*53% 
♦25 

18% 

45 

28 

57% 

*534 
*10% 

8638 

34 

68% 

20% 
*10 
*64l* 
129 

7134 
*10 
*33% 
9% 

31% 

*20% 

9% 

16% 

13% 
*57 
6% 

12% 
*26 


12% 
16% 
11% 
103% 
77 
55% 
42% 
10% 
42 
72% 
61 
41% 
90 
78% 
55 
54 
30 
18% 
45% 
28% 
57%' 

6  I 
11     I 

8634 
35 
68% 
20% 
11 
67 
129% 
7134 
11 
34 

9*4 
32% 
21% 

9% 
16% 
13% 
58 

6% 
12% 
29 


12 

•16% 

10% 
102 

74 

54 
*42% 
9% 

41 
*70 
*59 

40% 
*88 

75% 

54 

53% 
*25 
*18 

44 

27% 

56% 
534 

10% 

86% 

3234 

6834 

19 

10 

64% 
128% 
*71 

10 

33 
9% 

30% 
*19% 

*9 

16% 

13% 

54% 
6% 
*10% 
*26 


12% 
1634 
10% 
102% 
74 
55 
42% 
10 
41% 
72 
62 
40% 
90 
77% 
54% 
53% 
29 
19 
45 
27% 
56% 
534 
10% 

86% 
3538 
6834 
20 
10 
64% 
129% 
72 
10% 
33 

9% 
31% 
211 

9% 
16% 
13% 
56 

6% 
11% 
29 


%     71 


*7% 
31% 
*64 
5% 
*% 
% 
6234 
*105 
41 
*92 
*12% 
32% 
*85 
*54 
35 
29 
71 
*103 
90% 
106% 
158 
118% 
11% 


9 

31% 

65 
5% 
% 
% 

63% 
106 

42 

92% 

1234 

3334 

89 

56 

36 

29% 

71 
105% 

92% 
106% 
158 
118% 

12% 


*7% 
*28% 
62% 
5% 
% 
34 
6134 
'105 
41% 
*92 
12% 
30% 
*85 
*54 
3458 
25 
71 
'103 

89% 

'106% 

156% 

11734 

11% 


9  *7 

31%  *28% 
63%       64 

5% 


8 


5% 
*% 
*34 

621*      62% 
106    i*105 
41%      40 
92%       92% 
12%    *12% 
31%       3134 


*85% 
*54 

34 

23 
*70% 


89 
56 

3434 

28% 

71    I 
105%  *103 

90%  89% 
107  *106% 
157  !  15634 
11734  *117i* 

11%       11% 


31 

64 
5% 
% 
% 

63% 
106 

40 

92% 

12% 

33 

89 

55% 

34% 

26 

71 
105% 

91% 
107 
157 
125 

12 


*7% 
*28% 
62 
*5% 

""*4 

61% 
105% 

39% 

92% 
*12% 
*32 
*85% 
*53 

33% 

24 

71 
103 

88% 
106% 
155% 
'118 

11 


31 
62% 
5% 

"""?; 

62% 
106 

40 

92% 

12% 

33% 

89 

55% 

34 

2434 

71 
103 

90% 
106% 
155% 

"lY  " 


Stock 

Exchange 

Closed — 

Columbus 

Day 

Holiday 


STOCKS 

M  \\    STORK  STOCK 
KXCII  \\(,l. 


10,660 

.".2.100 
1.70  ' 

13.000 

23,200 

100 

7,00 
1.100 
2.200' 

6,000] 
13,900 

4,100 

5,300 

.son 
500 


606 
4,600 
2.300 
21,0o0 
17,300 
6,800 
4,400 
1,400 
1,500 
1,100 
1,700 


300 
4,100 

400 


8,000 
1,600 


300 
1,600 


8,100 
5,400 
2,000 
3,800 
100 
2,000 
28,100 


7,200 

700 

700 

7,200 

100 

7,400 

19,100 

1,200 

7,900 

100 

100 

1,350 

150 

87,400 

2,300 

1,500 

100 

2,500 

4,200 

2,500 

2,700 

1,500 

2,700 

8,200 
149,700 


1,300 

3,900 

100 

100 

9,500 

700 

400 

1,000 

18,400 

79,900 

1,400 

1,700 

2,700 

1,500 

500 

2,900 

700 


200 


100 
900 

2,000 
100 

2,400 

10,200 

300 

1,400 
300 
100 

1.600 


1,700 

5,800 

400 

100 

96,400 

400 

800 

200 

2,100 


Kullroiids      Par 

Ann  Arbor  preferred 100 

Alcll  Topcka  >t  Santa  FO..100 

i>o    pre! 100 

Atlanta  Hlrm  A  Atlantic  .100 
Atlantic  Const  Line  lili   ..100 

Baltimore  &  Ohio kx) 

Do     prof. 100 

Brooklyn  Hiipld  Transit. __100 

Certltloatea  ol  deposit 

Canadian  Paolflo 100 

Chesapeake  A  Ohio .100 

Do     prof 100 

Chicago  &  Alton ...100 

Do     pref .100 

Chlc&  East  III  RH  {new) 

Do     pref 

Chicago  Great  Western 100 

Co    pref 100 

Chicago  M  llw  &  St  Paul.  .  .  100 

Do     pref 100 

Chicago  A  North  Western.  100 

Do    pref 100 

Chicago  Rock  Isl  &  Pacific.  100 

7%   preferred 100 

6%    preferred 100 

Chic  St  P  Minn  &  Omaha.  100 

Colorado  &  Southern 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.  50 

Erie 100 

Do     1st  preferred 100 

Do     2d  preferred  _ 100 

Great  Northern  pref 100 

Iron  Ore  Properties. No  par 
Gulf  Mob  &Nortr  ctfs.,.100 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp. .No  par 

Do    pref 100 

Interboro  Rap  Tran  w  1 100 

Kansas  City  Southern 100 

Do     pref ..100 

Lake  Erie  &  Western 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Eq  Tr  Co  of  N  Y  ctf  dep.  100 
Market  Street  Ry. 100 

Do    pref 100 

Do    prior  pref 100 

Do     2d  pref.. 100 

Minneap  &  St  L  (new) 100 

Minn  St  P  &  S  S  Marie 100 

Missouri  Kansas  &  Texas.  .100 
Mo  Kan  &  Texas  (new) 

Do     pref   (new) 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  &  Mex  v  t  c.,100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis.  .  .  100 

Do    2d  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norfolk    Southern 100 

Norfolk  &  Western 100 

Do     pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette 100 

Do    prior  pref 100 

Do     pref 100 

Pittsburgh  &  West  Va 100 

Do    pref... 100 

Reading 50 

Do     1st  preferred 50 

Do    2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs..  100 

Do     pref  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  &  Pacific. ..100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do     prefA. 100 

Do     prefB 100 

Western  Maryland  (new). -100 

Do     2d  preferred 100 

Western  Pacific... .100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 
Adams  Express 100 

Advance  Rumely 100 

Do     pref ..100 

Air  Reduction,  Inc No  par 

Ajax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min._  10 
Allied  Chemical  &  Dye.A^o  par 

Do     pref 100 

Allis-Chalmers  Mfg. 100 

Do    pref 100 

Amer  Agricultural  Chem.,100 

Do    pref 100 

American  Bank  Note 50 

Do     pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto.. No  par 
Am  Brake  Shoe  &  F No  par 

Do    pref 100 

American  Can 100 

Do     pref 100 

American  Car  &  Foundry.  100 

Do    pref 100 

American  Chicle No  par 


I'KR  SHARK 
Range  since  Jan.  1  1923. 
On  basis  of  1 00  -share  lots 


Lowest 


$  per  share 

22  July  31 
9li,.)nlv31 
86%  July     5 

1%  Aug  M 

109%  July  31 

40%  Jan  17 

55'4May    7 

%  Oct    1 

%  Aug    9 

139%  Sept  21 

57    June  27 

96    June  29 

2    May  21 

3%  Jan  12 

19     Aug    6 

46%  Aug  15 

4      Jan  18 

8%  Jan  18 

14%  Aug  6 
24%  July  5 
61%  Aug    4 

108%June20 
19%  Aug  6 
72  Aug  4 
60%  Aug  4 
52%  Oct  4 
21%  Oct  10 
93%  July    7 

110%  O:!  11 
10%May  22 
15  Jan  17 
1034May  21 
51%  Aug  4 
25  July  2 
9%  Aug  22 
44%  Jan    2 

103%  Sept  25 

%  Jan  17 

%  Mar    2 

9%June  30 

15%  July  31 

4858July30 
28%May  22 
65  June  7 
64  June  30 
85%May  7 
38%June  28 
35%  Jan  25 

8  Aug  13 
32    Sept  17 

62  June  21 
21%June21 

%  Aug  15 

55%  Aug  18 

8%  Apr  26 

10    July    5 

25    July    5 

9  June  31 
24%  July  31 

238  Jan  17 
82%  Aug  14 
90%May  4 
68  May  22 
76%  Jan    2 

9%  July  5 
14%June28 

9    Sept    1 

100    July  30 

72    Sept    7 

54      O  it  1 1 

41%June  30 

8  Oct  1 
36  Jan  11 
68'4July  19 
59  Sept  24 
3378  Jan  17 
85%June  29 
68%June  29 

44  June  28 

45  June  28 
22%  Oct  1 
17  July  31 
32%  Jan  3 
25%  Aug  4 
5438June  28 

434  Aug  15 
8%  Aug    1 

84%  Aug  14 
2434  Jan    6 

63  July  2 
14      Aug    4 

9% June  30 

58%  Jan  19 

124%  July  31 

7034     )ct    9 

8%June26 

26%  Jan  17 

7  Mar  10 
23%  Jan  17 
16%  Jan  18 

8  Sept  27 
14  Sept  27 
12  Sept  28 
53    May    7 

6%  Aug  13 
10%Sept29 

23  Aug    4 


67    Sept  28 

7    Sept  26 

31      Oct    4 

56    July    2 

5%  Sept  19 

%  Aug  16 

34  Oct    9 

59%  Aug    9 

105%  Aug  16 

3734June  28 

89%  July  19 

10%  July    3 

29    July  30 

77     Jan    6 

50%June  29 

25     Aug    4 

23      Oct  10 

70     Jan    3 

102    July    3 

69%  Sept  13 

106    Sept    6 

148%  July  12 

117     Sept  17 

5S4  Jan  30 


Illohest 


S  per  share 
45     Feb  38 

105%  Mar    3 

90%  Mar    6 

3%  Feb  2 1 

127     Feb  20 

50%  Oct   s 

00%  Mar  21 

10%  Jan    2 

13      Jan  12 

160      Apr  IS 

76%  Jan  30 

104%  Feb  23 

334  Feb  13 

9%   Ol     8 

3S34  Feb  13 

62%  Mar  26 

7      Feb    7 

17     Feb    6 

2638Mar  5 
45%  Mar  5 
88     Mar    5 

118%  Mar  21 
37%  Mar  21 
95  Feb  9 
85  Mar  5 
78  Mar  5 
45%  Feb  13 

124%  Feb  13 

130%  Feb  8 
163S  Aug  25 
25%  Aug  24 
18%  Aug  24 
80  Mar  5 
36  Mar  19 
20  Mar  5 
6234  Feb  21 

117%  Feb  21 

%  Jan    4 

78  Jan    5 

22%  Mar  14 

24%  Mar  21 

5734  Mar  5 
34  Jan  2 
75  June  26 
71%  Feb  7 
155  Feb  26 
60  Apr  17 
44  Feb  13 
22  Mar  12 
68%  Mar  12 
87  Mar  12 
56%  Mar  12 
9%  Feb  13 
73%  Mar  5 
12  Feb  6 
17  Feb  15 
45%  Feb  14 
1938  Feb  14 

49  Feb  10 
434  Feb  15 

105    Mar  26 

104%June  13 

84      Jan  29 

95    July    3 

22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
11758  Feb  9 
78%  Aug  15 
81%  Mar  5 
4778  Apr  4 
17  Mar  21 
47%June  11 
7634  Mar  5 
70%  Jan  9 
50%May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
5634  Jan  30 
3734  Jan  10 
27    Mar  21 

50  Mar  5 
36%  Feb  10 
6378Mar21 

7%  Feb  10 
13%  Mar  23 

95%  Feb  21 
3734June  13 
70%  Mar  22 
29%  Mar  21 
19%  Feb  10 
77%June  11 
14478  Feb  26 
76%  Jan  6 
21%  Mar  6 
62  Mar  5 
11%  Mar  22 
34%  Mar  22 
22%  Mar  22 
15  Feb  9 
2634Mar22 
20%  Mar  5 
6338Mar  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


82    Mar    3 

19%  Mar   6 

5438  Jan  14 

72%  Mar  19 

1478  Mar  14 

%  Mar    9 

l«4Mar    9 

80      Jan    2 

112    Mar    2 

51%  Feb  16 

97%  Jan  27 

3678  Feb  21 

68%  Feb  2 1 

91%Mar    7 

55%  Aug  14 

49%  Feb  13 

60    Mar    6 

83%  Feb  16 

110      Jan  14 

106     Mar    6 

115     Feb  20 

189    Mar    7 

125%  Jan  18 

13%  Aug  22 


PER   SHARK 

Range  for  Prevloui 

Year  1922. 


Lowest 


$  per  share 

2778  Jan 

91%  Jan 

84%  Jan 

34  Jan 

83  Jan 

33%  Jan 

52%  Jan 

6  Jan 
5%  Jan 

119%  Jan 

54  Jan 

100%  Dec 

1*4  Jan 

3%  Jan 

12%  Jan 

31%  Jan 

334  Dec 

7  Dec 


Highest 


17% 
29 
59 
100 
30% 
83% 
70% 
51 
38 

106*4 
108 
7 

11% 

7% 

70% 

28% 

5 
16 
97% 
% 
% 
1734 
17 

52% 
10 
26% 
56% 
108 
35 
44% 

3% 
17 
35 

5% 

5 
55 
% 

7% 
24% 
15% 
40 

2*g 
54% 
7234 
51% 
6134 

12% 

18% 
884 

96% 

72 

73 

33% 

1034 

19 

63 

50% 

23 

76 

71% 

43 

45 

17% 

20% 

34% 

20% 

32% 
2% 
4% 

78% 
17% 
46 
1834 
13% 
34 
125 
71% 

7% 
20% 

6 
19 
12% 

8% 
13 
13% 
51% 

6 

9% 
35 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Nov 

Nov 
Feb 
Feb 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 

Jan 
Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Dec 
Nov 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


48      Jan 


10% 

31% 

45% 

9% 

% 

% 

55% 

101 
37*4 
86% 
27% 
56 
58 
51 
31% 
31% 
51 
98% 
32% 
93% 

141 

115% 
5 


Jan 
Jan 
Jan 

July 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 


S  per  share 
52      Auk 

108%  Sept 

95%  Aug 

5%   Apr 

124%  Sept 
60%  Aug 
60%  Aug 
29  June 
24'8  Juno 

151%  Aug 
79      Aug 

105%  Oct 
12%  May 
20's  May 
43%  Aug 
64%   Aug 

io»4  May 
24%  May 

36%   Aug 

55%  Sept 
95%  Sopt 
125      Aug 


50 
105 
95 
90 
53% 


Sept 
Sept 
Sept 

Sept 
Apr 


141%  Sept 

143       Oct 

1834  May 

28%   Aug 

20%  May 

9578    Oct 

45%    Apr 

19     May 

47       Oct 

115*4  Sept 

5       Apr 

12%    Apr 

32%   Aug 

30%   Apr 

59%  Apr 
3978  June 
77  Sept 
72     Sept 

14478  Oct 
58  Aug 
55%  Aug 
11  Mar 
50%  Apr 
76  Nov 
32  Apr 
14%  Apr 
75%  Oct 
15%  Dec 
1934  Aug 
48*4  Aug 
25%  Apr 
63%  Sept 
7%  May 
87%   Dec 

101%  Oct 
91%  Oct 
93     Sept 

38  Aug 
30%  Apr 
22%  June 
125%  Sept 
82  Oct 
90's  Aug 
4934  Oct 
2C%  Aug 
40%  Aug 
82  Aug 
74*4  Aug 
41%  Aug 
95  Nov 
87%  Oct 
67  May 
59%  May 
53%  June 
3238  Aug 
56  Aug 
3678  Nov 
5978  Nov 
10  Apr 
14*4  Apr 

Oct 

Aug 

Oct 

Apr 

May 

Sept 

Sept 

Aug 

Apr 

Apr 

May 

Aug 

Aug 

Aug 

Deo 

Apr 

Sept 

June 

June 

Mar 


96% 
28% 
71 
36 
25% 
62% 
154% 
80 
19% 
36% 
14% 
35% 
24% 
17% 
28% 
24% 
64% 
16% 
29% 
33% 


83       Oct 


23 

30% 

66 

18% 
% 
2 

91% 
115% 

59% 
104 

42% 

72% 

91 

55% 

49 

49 

88% 
113 

76% 
113% 
201 
126% 


Aug 

Aug 

Oct 

Apr 

May 

May 

Sept 

Sept 

Sept 

Sept 

June 

Sept 

Deo 

Deo 

June 

Apr 

Sept 

Oct 

Nov 

Deo 

Oct 

Nov 


14    Mar 


•  Bid  and  asked  prices,    %  Ex-dlvldend. 


New  York  Stock  Record— Continued— Page  2 

For  sales  during  the  week  of  stocks   usually   Inactive,   see  second  page  preceding 


1645 


HIGH   AND  LOW   SALE  PRICE— PER   SHARE,    NOT  PER   CENT. 


Saturday, 
Oct.  6. 

S  per  share 

5%  6 

*18  19 

*5%  6 

93  94% 

*7%  8 

*39l2  42 

•90  92 

*80l2  82 

*17%  1712 

*11%  H1. 

*18  1834 

*36  39 

70'4  7012 
*116      117 

43U  43% 

*81  82 

*5H  6 

*1034  11 

5812  5812 


*97 
*130 

*3434 
*10034 
63l2 
•101 
*21% 
*35l2 
1233s 
15012 
*102 
149U 
*3634 
*9H2 
*6H2 
*90 
7212 
*100% 
4 
*7l2 
*27 
38i4 
*78 

*83 
•84 
•107 
*1 
14 
*lis8 
*107 
♦116 
*1H2 
25 
*80 
11734 
•113 
*25 
*12 
*7 
*ls 

5634 
*67 
*4S% 


98 
139 

35 
101 

6312 
102 

22 

55 
123% 
151 
10312 
1493g 

38% 

92 

63 
100 

7312 

101% 

4l2 

7% 

35 

38% 

7912 

85 

89 
109 
1% 

14l2 

13 
108 
117 

121 

25 

85 
118l2 
116 

36 

13 
8l2 
% 

57i8 

70 

49 


Monday, 
Oct.  8. 


%  per  share 

6  6I4 

1838  1912 

6  6 

*91  93 

*7%  8 

39i2  39i2 

*90  91 

81  82 

1712  17% 

*11%  11% 

1734  1734 

*35  39 

6938  7012 

117  117 

43U  4334 

81  81ls 

534  534 

11  11 

58l4  5938 

*97 
*130 

34i2 
*10034 
62i2 
*101 
20% 
*35% 
123i2 
149 
*102l^ 
148 
*37l2 
*9134 
63i4 
*90 
6934 
*100% 
4 

7% 
*27 
38l2 
77l2 


Tuesday,       Wednesday  i    Thursday,         Friday, 
Oct.  9.  Oct.  10.  Oct.  11.  Oct.  12. 


$  per  share 

6  6I4 

*18l2  19l2 

5%  6 

91  9H2 

712  7l2 

38%  3878 

87's  90 

*78l2  82 

1634  17 

lli8  11% 

17l2  17l2 

*34l2  36 

68l2  69U 

*116  119 

*43U  4312 

*8034  81 

5%  55s 

10i2  1012 

57%  5838 


*83 
*84 
*108 
1 
*13% 
*11 
*103 
*116 
*10% 
2434 
*80 
115U 
*113 
*25 
12 
*6 
*lg 

57 

67l4 
47% 


139 

34% 
101 

63% 
102 

20% 

55 
12334 
15034 
IO3I4 
149 

39 

92 

63i4 
100 

73 12 
101 
4 
7% 

35 

39 

77l2 

85 

89 
109 
Us 

14 

13 
107 
117 

m2 

25l2 

85 
11834 
116 

36 

12 
8 
% 

5714 

69 

49l8 


97 

*132l2 

34 
*10034 
6H2 
*101 
19% 
*37l8 
12314 
146% 
IO3I4 
147 
*37l2 
9H2 
62 
*90 
69l2 
*100% 
4 
8 
*26 
3734 
76 

*82 
*83 
107i2 
1 
1214 
11 
*103 
*116l2 
12 
24l4 
*80 
114i2 
*113 
*25 
*11 
7 
*lg 

57 
66 
46 


97 
139 

3438 
101 

62l2 
102 

20 

55 
12358 
148 
103U 
147 

39 

9H2 

63l2 
100 

71 

IOH4 

4 

8 

32 

38l4 

7712 

85 

90 

108 

1 

13i2 

11% 
107 
117 

12 

24l2 

85 
II6I4 
116 

36 

13 
7 
% 

57 

68 

4778 


S  per  share 

6  6ig 

*18l4  20 

534  534 

*91  95 

*7i8  734 

*38  40 

86l2  8734 

♦80  8178 

1658  17 

1138  1138 

*17%  17l2 

3478  36 

6838  69l4 

*116%  119 

43l2  43l2 

81  8U4 

5%  534 

10%  11 

57  58 


9778 
*132 

34l8 
*10034 
60i2 
100i2 
*20 
*37l8 
12314 
*147l2 
102% 
*146 
*37 
91 
62 
*90 

70U 

100% 

378 

7l2 

*26 

3578 

7634 

*82 
*83 
*107 
*1 
12l2 
*11 
*103 
*116i2 
*11% 
24 14 
*80 
H5I4 
*112 
*25 
1034 
*7 
*i8 

55 

*66% 
46U 


9778 
139 

3414 
101 

63 
101 

21 

55 
123% 
149l2 
102% 
147l2 

38l2 

91 

62 
100 

72 
10034 
4 
7l2 

32 

38l4 

7634 

85 

90 
108 
H, 

13 

12 
107 
117 

1214 

24l4 

85 


S  per  share 
6  6I4 

I8I4  18l2 
6  6 

*91  94 
*7%       734 

37l2  38is 

86  86I4 

*80  8178 

16ls  16l2 

*1078  IH4 

1634  1634 

34%  35 

68U  6878 
*116i2  119 

42i2  43lg 

80l2  81 

534       534 

10i2  10% 

55  5534 


$  per  share 


Sales 

for 

the 
Week. 


*97 
*132i2 

34 
H0034 

6OI4 
*98U 

19 
*35% 
123 
148 
*102 
146l4 
*3734 
*9H2 

62% 
*90 

70 
IOOI4 

*3% 
7U 
*26 

3478 

75U 

*83 
*83 
107 

*Hg 

13 
*11% 
103 
117 
*1H4 

24l2 
*80 


117141    114 


116 
26 
11 

8 

1, 

55 

68 

47l2 


104      104     *103      106        103      103      *101      107 


*90i4 
*4l4 
*5 
60 

* 

*iosT 

112 

*46l2 

*1% 

*105% 

*23i8 

5% 

*18l8 

13l2 

2 

*78U 

1934 

*9H2 

4l2 

*47 

* 

*34 
*67 

•16 
*44l, 

38% 
* 

46% 
*80 

26l2 

1678 

70 

74 
*26 

33l2 
% 

*234 

*69l2 

21 

*63% 


9H2 

4l2 

8 

60 

17i2 

109 

112 

49 

1% 
106 
23l2 

5l2 
19 
13i2 

2 
79l2 
20  % 
93i2 

4l2 
49 

5l2 

1 
70 

16i2 
4519 
38% 
35 
47 
8H2 
27 
1714 
70 
7514 
27i2 
34 
% 
334 
70l2 
21 
6512 
1 


6H2     62 

7i8      7i4 


49 

*92 

6% 

124l2 

*115l4 

26% 

6012 
*85 

1212 
*47 

30% 
*93i2 

49 
*2134 
*102l2 
*38 
IO7I4 
12714 

86 

59l2 
*13l2 

*1 

*65 

*112 


*90U 
*4l4 
*5 

*58 

ft      _ 

108" 
112 

46% 

*1 
106 

2312 
5% 

I8I4 

1314 

*134 

79 

19% 

93 
412 

47 

IE 

~~*34 

*67 

16 
*43i2 
38i2 

"46% 
8034 
2634 
17% 
69 
7414 
27 
3378 
% 
27g 

*69l2 
20 
65 


9H2 

4l2 
8 

T8~" 

109% 

113i2 

47 

llo 

106 
23l2 

5% 
18U 
13% 

2l4 
79 
20% 
93 

4% 
47 

512 

1 
70 

16 

4514 

39 

35 

47 

81 

27 

1734 

69 

74U 

27 

34 

% 
278 
72 
21 
65 

% 


61%    62i4 
634      7% 


49% 

95 

6% 
125 
118 

27 

60% 

87 

12U 

48 

31 

98 

5014 

23% 
10234 

3834 
IO7I4 
128% 

86 

59% 

16 
2 

67 
115 


90l4 
4l4 
*5 
*58 

1534 

107% 

*112i4 

45% 

*1 

104 

23 

5% 

18 

14 

134 

*78% 

18% 

*91% 

4l4 

*46% 


*67 

14% 
41% 
37% 

*30 
45% 
79% 
26% 
16% 

*68 
73% 

*26 
33% 
*% 
*3 

*69 
19 

*63% 


90% 
414 
8 

"1534 
107% 
114 

4634 

1% 

104% 

23% 
5% 

18 

14% 

134 

79% 
19% 
93% 

4% 
49 

5% 

1 
70 

16 

42% 
38% 
35 
46% 
80 
26% 
16% 
69 
74 
26% 
33% 
% 
3% 
71 
19 
65% 
1 


6034     61% 
6%      634 


47%     48%       47%     48 


*8414 
414 

*59% 
*16% 
107% 
112 
*45 
*1 
104% 
*2334 
5 
17% 
1334 
*134 
78% 
18% 
*91% 
4% 
_  46% 

"*34 
66 

15% 

4034 

3734 

30 

45 
*80 

25% 

163g 
*68 

74% 

26 

32% 

% 
2% 

69% 

20 

63i.i 


*111 

*25 

10% 

*7 

*% 
551.1 
66% 
46 


9734 
139 

34% 
101 

61 
102 

19% 

55 
123% 
148% 
10234 
147% 

38% 

91% 

63 
100 

71% 

100% 

3% 

7% 

32 

36 

75% 

85 

88 
107 
1% 

13 

12 
103 
117 

12% 

24% 

85 
116% 
116 

26 

1   % 

7% 

% 

55% 

67% 

47 


Stock 

Exchange 

Closed — 

Columbus 

Day 


*101      107         Holiday 


90  90% 

4%       *4% 
8 

:57% 


20 

108 

112 

48 

1% 
105 
23% 
5% 
18 
14 
2 


*16% 
106% 
112% 
43% 
*1% 
105 
*2334 

5 
*1734 
1334 
134 


79%  *78% 

18%'  18% 

93%  *91% 

43gl  4 

46%'  *45 

5%  * 

1  *34 

67    '  *65 


15% 
42 
38% 
30 
463S 
81 
26% 
1634 
70 
74% 
27 
33% 
% 
234 
69% 
20 
6314 
% 


60%     6H4 
63g       634 


93% 

6% 
123U 
117% 

2534 

59 
*85 

12% 

48 

30% 
*93% 

44% 
*2134 
10234 

38% 
107 
125 
*86 

59 
*13% 

*1 

65% 
*112 


94 

6% 
124% 
117% 

27 

61 

87 

12% 

48% 

31% 

97 

49 

22% 
10234 

3834 
10734 
12834 

86% 

5914 

14% 
2 

66 
115 


46%     48 


14% 
40% 
37% 

"44% 
77 
25% 
16% 
68% 
72% 
2534 
32% 
% 
2 
69% 
18% 
62 


90% 
5 


18 

107% 

112% 

45% 

1% 

105 

23% 

5 
18 
1334 
1% 
7934 
18% 
93% 
4% 
46 

5% 

1 

72% 

15 

41% 

3734 

30 

45% 

80% 

25% 

16% 

68% 

74 

26 

32% 

% 
2 
69% 
18% 
62 

% 


60%     61 
634       634 


9414 

9414 

95 

95 

*95 

6% 

6I4 

6% 

6% 

6 

122% 

124 

122 

124% 

12134 

115% 

119 

H1514 

117 

*115% 

25% 

26 

25 

26 

2434 

58% 

59 

58% 

5934 

58% 

*85 

87 

86 

86 

87 

1134 

12% 

11% 

11% 

11 

46l,j 

4719 

44% 

46% 

45 

30% 

31% 

30 

30% 

29% 

*93% 

97 

*93% 

97 

*93% 

44 

46% 

43% 

46% 

41 

*2134 

22% 

*2134 

22% 

*21% 

102% 

102% 

102%  102% 

*102% 

37% 

38% 

37% 

37% 

*37% 

105 

106 

105 

105% 

*104 

123%  126 

124% 

127% 

122% 

86 

86 

*84% 

86% 

*84% 

58% 

58% 

57% 

5834 

57% 

*13% 

14% 

*   13% 

14% 

*13i- 

*1 

2 

1% 

1% 

*1 

62 

65 

63 

63 

60'4 

112 

116 

*112 

114% 

*112 

46%     47 

96% 

6% 
122% 
118 
25% 
59% 
87 
11% 
45% 
30% 
97 
4334 
221] 
103 

37% 

106 

125% 

86% 

57% 

14% 

134 

62% 

114 


Shares. 
2,700 
1,200 
7,800 
1,400 

100 
1,200 
3,300 

200 
1,800 

600 

300 

400 
12,600 

100 
1,500 
1,100 
1,600 

500 
8,700 

200 


STOCK 

NEW  YORK  STOCK 

EXCHANGE 


2,600 


4,900 
300 
600 


4,500 

3,100 

200 

1,900 


300 
600 


60,000 

300 

1,100 

800 


40,700 
1,000 


600 
600 

2,700 
200 
100 
100 
100 

1,600 


111,100 


400 
200 


1,200 

2,200 

29,700 


400 

2001 
300 


100 
1,400 
1,400 
3,200 

1,200 

600 
3,700 
1,000 
1,700 

300 

400 
23,900 

300 
3,200 

200 


20" 

5,600 
3,200 
4,700 

100 

10,300 

3,500 

7,200 

8,300 

600 
3,100 
1,000 
5,500 
7,600 
2,000 

200 
1,400 

300 


7,100 
10,000 


30,600 

400 

3,000 

18,600 

200 

43,800 

20,400 

300 

5,300 

6,700 

9,400 


60,500 


300 

1,100 

1,700 

36,700 

200 

900 


PER   SHARE 
Ranoe  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


Lowest 


100 
5,700 


Indus.  &  Mlscell.  (Con.)    Par 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Syndicate..  10 

American  Express 100 

American  Hide  &  Leather.  100 

Do    pref 100 

American  Ice 100 

Do     pref .100 

Amer  International  Corp..  100 
American  La  France  F  E__  10 
American  Linseed 100 

Do    pref. 100 

American  Locom,  new  -No  par 

Do    pref 100 

Amer  Metal  temp  ctfs. .No  par 

American  Radiator 25 

American  Safety  Razor 25 

Amer  Ship  &  Comm No  par 

Amer  Smelting  &  Refining.  100 

Do    pref 100 

American  Snuff 100 

Am  Steel  Fdry  tern  ctfs.33  1-3 

Do    pref  temp  ctfs 100 

American  Sugar  Refining. .  100 

Do    pref 100 

Amer  Sumatra  Tobacco...  100 

Do     pref 100 

Amer  Telep  &  Teleg 100 

American  Tobacco 100 

Do    pref  (new) 100 

Do     common  Class  B 100 

Am  Wat  Wks  &  El  v  t  c.100 

Do     1st  pref  (7%)  v  t  c.100 

Do    particpf  (6%)  v  tc.100 

Amer  Wholesale,  pref 100 

American  Woolen 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Z  nc,  L-t  ad  &  Smelt 25 

Do     pref     25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Associated   Oil 100 

Atlantic  Fruit No  par 

Atl  Gulf  &  W  I  SS  Line...  100 

Do     pref 100 

Atlantic  Refining 100 

Do    pref 100 

Atlas  Tack No  par 

Austin,  Nichols  &  Co.. No  par 

Do     pref 100 

Baldwin  Locomotive  Wks.  100 

Do    pref 100 

Barnet  Leather No  par 

Barnsdall  Corp,  Class  A 25 

Do     Class   B 25 

Batopilas  Mining 20 

Bayuk  Bros No  par 

Beech  Nut  Packing. 20 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do     pref.. 100 

Do    cum  conv  8%  pref. 100 

Preferred  new. 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  &  Ry  Sec.  100 
Burns  Brothers 100 

Do     new  Class  B  com 

Butte  Copper  &  Zinc  v  t  c.  .     5 

Butterick. 100 

Butte  &  Superior  Mining..  10 
Caddo  Cent  Oil  &  Ref./Vo  par 

California  Packing No  par 

California  Petroleum,  new.  25 

Do    pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining..   10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M  pf  ctf.100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Copper. No  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

ChinoCopper 5 

Cluett,  Peabody  &  Co 100 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Col  Gas&  Elec,  new  w  1  No  par 
Columbia  Graphophone  No  par 

Do     pref 100 

Computing-Tab-RecordiVo  par 
Consolidated  Cigar No  par 

Do     pref ...100 

Consol  Distributors.Inc  No  par 
Consolidated  Gas  (N  Y)...100 

When  issued No  par 

Consolidated  Textile... No  par 
Continental  Can,  Inc 100 

When  issued No  par 

Continental  Insurance 25 

Continental  Motors — No  par 
Corn  Products  Refining 100 

Do    pref ...100 

Cosden  &  Co.. No  par 

Crucible  Steel  of  America. .  100 

Do     pref ...100 

Cuba  Cane  Sugar No  par 

Do     pref... 100 

Cuban-American  Sugar 10 

Do     pref 100 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.  -No  par 

Detroit  Edison... .100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

E I  du  Pont  de  Nem  &  Co. .  1 00 

6%  cumul  preferred 100 

Elec  Storage  Battery.. No  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantingham 100 

Endlcott-Johnson 50 

Do    oref -100 


Highest 


S  per  share 
334  July  11 

14  May  18 
4%  Sept  19 

90  Sept  27 
6%  Aug    9 

2934  Aug    9 

86  Oct  11 
78  June  27 
16  Sept  25 
10%  July  6 
16%Sept27 
33  Aug  13 
6434July    5 

114%Sept  15 
40%  June  30 

76  'an  2 
47g,ane27 

10%  July  2 
53     Jan  17 

93  June  27 
130  June  30 
31%  July  2 
977g  Aug  14 
57  Aug  1 
100     Aug    9 

16  July  2 
32%  July  11 

119%June29 

140i4July    3 

100<4Sept21 

140    May  20 

27%  Jan  29 

85%  July    3 

48%  Jan    3 

93%  Jan    2 

69%  Oct    9 

98%June  21 

3  Oct  5 
7    Sept  19 

26  Oct  1 
3478  Oct  11 
62%  Jan    5 

82%  Jan  18 

86%  Sept  18 

98%  Sept  28 

7g  Sept  26 

9%July    5 

6S4July    3 

993gSeptl8 

115    May    2 

10«4June  27 

17  July  6 
7834June21 

110%  Aug    4 

111      Apr    2 

30    Sept  13 

978  Aug  23 

63s  Sept  18 

%July   2 

50  June  21 

51  Jan  2 
41%June  29 
60%  Jan  16 
93%  Feb    1 

100%June  21 

87  July    2 

4%  Oct    3 

578  Sept  25 

5834Sept26 

1534  Oct    9 

104%May  22 

103%May  11 

42%  July    5 

1  Aug     7 
100     Sept  29 

21%Sept  29 

5  Oct  10 
13i4June  21 
12%  Oct    1 

l%Aug    4 

77  Aug  4 
17%  Sept  19 
90%  Sept  27 

4  Sept  28 
44  June  28 

5%  Sept    6 
3gSept  27 

66  Aug  21 

13%  Aug  9 
40%  Oct  11 
36%  July  30 
23  July  18 
44%  Oct  11 
75%June  20 
24%June  20 
1434  Aug  30 
60  July  2 
72  Sept  29 
25  June  28 
30%Iune  28 
%Sept  19 

2  June  19 

67  June  30 
17  Sept  19 
62      Oct  11 

%June   6 

120      Jan    2 

56%  July    2 

6%  July  31 

115  Jan  2 
4278May    7 

90     Aug    9 

6  Oct  1 
11438JuIy    5 

116  Sept  28 
2234Sept  19 
57%Sept27 
8534  Aug    6 

8%  Aug  2 
33%  Aug  4 
23  Aug  1 
92  July  12 
20%May  21 
21 34  Sept  18 

100'4June26 
30S4May  22 
89«4  Jan    2 

106%  Jan  17 
81%  Apr  12 

52  July  5 
13%July  11 

138  Oct  10 
6OI4    Oct  11 

111    May   2 


S  per  share 
2OS4  Jan   4 
3834  Jan    4 
7%  Feb  23 

143%  Mar  2 
1334  Mar  7 
7434  Mar    7 

111%  Apr  2 
89  Feb  21 
33%  Mar  28 
13  Mar  1 
38  Mar  5 
59  Feb  15 
75%  Aug  22 

122  Feb  9 
557gMar  5 
88%  Apr  19 
9%  Feb  19 
21%  Jan  5 
69%  Mar    2 

102%  Mar    6 

152%  Feb  14 

4078Mar21 

105%  Feb    9 

85      Feb  13 

10834  Jan    3 

36%  Feb  14 

6534  Feb  13 

125%  Mar    5 

16134  Feb  13 

10578Mar    3 

15934  Feb    9 

4434  Apr  26 

93      Jan  16 

63%  Oct    9 

98%  Jan  31 

109%  Mar  21 

11134  Jan    3 

34    Mar    7 

19%  Feb  16 

58%  Feb  27 

53%  Mar    6 

89    Mar  19 

89     Feb  13 

93%  Feb  26 

133     Jan  12 

3%  Feb  14 

34  Mar  19 

27  Mar  19 
153%  Jan  10 
120      Jan  18 

20%  Feb  14 
35%  Jan  12 
89%  Jan  23 
144i4Mar  19 
11684  Jan  4 
55     Feb  16 

35  Mar  23 
22      Jan    2 

%  Aug  31 
62%  Apr  4 
84%  Mar  26 
70  Mar  3 
7178Mar  3 
96%  Jan  2 
111%  Mar  12 

97%  Mar    9 

7%  Jan  18 

978Mar    2 

69%  Mar  13 

26%  Feb  20 

121%  Jan    9 

128     Feb    7 

6578  Apr    2 

2%  Jan  25 

14434  Mar  23 

43      Jan    2 

II34  Feb  14 

22     Aug  18 

3778Mar    1 

9%  Feb  16 

87     Feb    9 

29%May  31 

110%May23 

12%  Feb  20 

66    Mar    1 

9%  Feb  19 

4S4  Feb  21 

85     Apr    9 

40%  Mar  7 
7934  Mar  7 
50%  Mar  28 
45  Mar  14 
76  Mar  14 
9034Mar21 
303sMar  1 
3178Mar  2 
76i4  Mar  28 
833gJune  8 
35%May31 
3734  Apr  19 
278  Feb  6 
12%  Jan  15 
83%  Apr  9 
39%  Jan  3 
83  Feb  17 
38  Jan  30 

137  Jan  26 
69%  Feb  7 
14%  Feb    9 

13184  Jan  31 
55%  Sept  11 

104  Jan  31 
12%  Jan  19 

139U  Feb    6 

12238  Feb  24 
6314  Feb  17 
84%  Mar  21 
94%  Mar  2 
20  Feb  13 
64i4  Mar  15 
3738  Feb  13 

106  Apr  5 
72     Aug  30 

28  Mar  1 
111     Mar    2 

44%  Jan    4 

11534  Apr    3 

148%  Apr  28 

89%  Apr  10 

67%  Mar  21 

2OS4  Jan    2 

7%  Feb  20 

94%  Jan    2 

118      Jan    3 


$  per  share 
15%  Nov 
33%  Nov 

4%  Jan 
126  June 
10%  Dec 
58  Jan 
78  Jan 
72  Jan 
24%   Dec 

9%  Jan 
28  Nov 
48     Nov 


PER  SHARE 
Range  for  Previout 
Year  1922. 


Lowest 


112      Jan 

44     Sept 

82       Jan 

384   Jan 

5%   Jan 

43%   Jan 


Highest 


S  per  than 

30%  May 

61     May 

7%  Aug 

162       Oct 

17%    Apr 

74«4  Sept 

122     Sept 

95%  Aug 

50%  Juna 

14     July 

42%    Oct 

64%    Oot 


122%  Deo 
53%   Deo 

129       Oct 

878    Oot 

24%  May 

67%  May 


86% 
109% 

3084 

91 

54% 

84 

23% 

52% 
114% 
129% 

96% 
126 
6 

67 

17% 

86 

78% 
102 

22% 

12% 

36 

45 

43 

75 

76 

99 
1% 

19% 

15 
117 
113 

13% 
9% 

68 

93% 
104 

40 

19% 

17 
% 

33 

30 

51 

55% 

907g 
104 

94 

4 

8% 
58 
19% 
100 
70 
42 

1% 

113% 

28% 

5% 
15 
20% 

684 
68 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 

Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Dec 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Dec 
Apr 
July 
Jan 
Jan 
Mar 
Jan 

Nov 
Nov 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Mar 
Nov 
Jan 
Dec 
Jan 


104% 
159 

46% 
108% 

85% 
112 

47 

71 
128% 
169% 
108% 
16584 

33% 

93% 

55% 

95 
105 
111% 

55% 

21 

57 

57 

70% 


Oot 

Sept 

Sept 

Oot 

Aug 

Aug 

May 

Jan 

Aug 

Sept 

Oct 

Sept 

Nov 

Sept 

Oct 

Jan 

Oot 

Deo 

Sept 

Sept 

Sept 

May 

Deo 


83  Jan 
5%   Feb 

50%  Nov 
6%  Dec 
3     Mar 

68      Feb 

29%  Jan 
63%  Jan 
3284  Jan 
34  Feb 
4784  Jan 
60  Jan 
15%  Jan 
22%  Nov 
43  Jan 
41  Jan 
24      Jan 


86       Oot 

91%    Oot 

135%  May 

5%   Apr 

43%  May 

31%  May 

1575       Oct 

119%  Deo 

22%  May 

40%  Sept 

91     Sept 

14284    Oct 

118      Oct 

67%  Sept 

56%   Apr 

39      Apr 

1%  Mar 

65     Sept 

53%  Deo 

79    May 

82%  May 

106     Not 

116% June 

101      Oot 

10%   Aug 

15     Sept 

7684   Apr 

39     Sept 

124%  Aug 

124%  Nov 

647s  Sept 

5%  June 

147      Deo 

53       Oot 

10%  Deo 

34      Feb 

35%    Oot 

15%   Apr 

86%  Sept 


1%    Jan 

5      Feb 

55%    Jan 

18%   Feb 


47 

% 
85% 


Feb 
Feb 
Jan 


6778   Dec 

9     July 

4584   Jan 


98%  Apr 
1138May 
65%  June 
16%  Mar 
9%  June 
93%  Aug 

44%  Sept 
8234  sept 
46%  Deo 
53%  June 
79%  Apr 
89%  Sept 
29%  Nov 
33%  June 
70%  Deo 
8284  Oot 
37    May 


584  June 
21  June 
7984  Apr 
4234  Oct 
87%  Nov 
2%  Mar 

14584  Sept 
6284  Deo 
15%   Apr 

115%   Deo 


66  Jan 
11%  Dec 
91%   Jan 

111  Jan 
31%  Jan 
5284  Feb 
80  Jan 
8%  Jan 
15%  Jan 
14%  Jan 
78%  Jan 
23%  Nov 
15%    Jan 

100%  Jan 
18%  Jan 
70     July 

105  Dec 
80  June 
40%  June 
14%  Jan 
2%  Jan 
76%    Jan 

104       Jan 


9384  AuS 
18%   Dec 

13484    Oct 

12284  No* 
54  Dec 
98%  Sept 

100  Sept 
1984  Mar 
4178  July 
28       Aug 

102%  Deo 
05%  Apr 
25%  sept 

118%  Aug 
46%  Nov 
90%   Deo 

16»84  Nov 
90%  Sept 
6884  Deo 
24%  Deo 
11%  June 
9478   Deo 

119      Dec 


*  Bid  and  asked  pr<oes;  no  sales  on  this  day.     z  Ex-dividond . 


k;m; 
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ile*  durliiii   chc   «iTk   of  Itoekl   usually    Inactive,   sco  third   patic   proiodliitf. 


HlUlt  K—PER    SHAHS.    NOT   PER 


-<J(i.'  '  .'1 . 


M     '>     ■.  . 


» 

•91 

•  7 

• 

•iohi 

171', 

•10'. 

14% 

•s: 
•VI 

47 
•7  8 


II 

It 

a  i 


• 

74 

•16U 

•7»l 

•lr.i- 

•6% 

% 

•16i. 

63*4 

23% 
•171- 
1 
•2% 
•4 
26% 

•11- 
S 
•351; 
20% 
75% 
•10614 
•7 
•22 

11*8 
•7714 
•30*4 
•62% 

9 
41% 
% 
18% 
•70 
25% 
•107 
% 
36i2 
•96 
231. 


23 

7.M« 

171; 

8 

8*1 

% 
85 

18 
63 
Ml* 

18 

• 
2% 
6 

2  til., 

i 

S 
36 

20% 

75*4 

10S% 

7l4 

24 

1134 

78 

65 

9 

43 

'4 

18% 

77 

2SI2 

109 

»8 

36% 

100% 

2334 


•7 

1  w 

14 

Bl 

B7  "    98 

46        46 

•: 


TlMNldV. 

11 


short 

S3 
107 

1711; 
II 

Bl 


•16% 

•  734 

6 

% 
3434 

•16% 

62i4 
51 W 

•1714 

1 

2  '-4 

5 
26 

1% 
•7ij 

35% 

-'Dm 
74% 
•IO6I4 
*7 
231. 

11% 

7714 

•31 

*621. 

9 

41l2 

is 

17% 

•70 

25% 

108% 

'4 

•36i2 
•96 
23% 


8 
16% 

79% 
% 
35i« 
17% 
63% 
.-.11 

2334 

is 

1 

2<4 

5 

26 18 

11 

M 
3534 
2014 

7. ")'■; 
10S% 

71. 

247, 
1134 
7714 
321. 
64 

9'8 
42 

% 

17% 

75 

27lS 

10S% 

U 
38 
991. 
24U 


6"^ 

•7 

1H« 
•4U; 

B8 

•61% 

•81 

•1011;  107 

170     i:m4 
11       11 
1  1  < 
-  I 

Ba 

".17       98 
•7  7% 


-  I 


•7 
•  1 ..  I 

a 

12 

•411. 

88 
'101% 

170 

IS'a 

BS 


11 
10 

19 
28% 

Bl% 

107 

1  r  <> ;  1 
1 1 

14 
89 


21% 
•73% 

•7.14 
16 

73% 

•343^ 
•161. 

611. 

51 

23% 

171. 
1 
2'4 

•5 

2534 

•1% 
*5l« 
3olo 
20 
72 14 
•IO6I4 
7 
23  % 
111. 
77 
30% 
•621. 
87S 
41i2 
% 
*17l. 
*70 
26 
•108 

*u 

3714 

•95 
23lg 


81  81 

971,  9711 

46  46 

7  7 


22 

71'- 

B 

16 
61] 

75S4 
'4 

35 

17 

62 

51 

231. 

171. 
1 

214 
51* 

26ig 

1% 

71 

35% 

20 14 

74 

108% 

241g 

11% 

77 

3138 

64 
87s 

427g 
% 

1734 

75 

30 
110 
% 

3714 
100 

2334 


21 '4 
•78% 
16 
7 
•16 
•6 
73% 
•1, 
35 
•16 
6H2 
501; 
231. 
•1734 
1 

2% 
*4U 
253j 

•1% 

7U 
3512 
20 
73ig 
'IORI4 
•7 
24 
11% 
*77 

3134 

*62i2 

87g 

42% 

% 

17i4 

*70 

2934 

108 

•14 

36 14 

*95 

22% 


211. 

74 

16 

7 
171, 

6% 
76ig 
34 
35 
17 
6H. 
51 
23S4 
191. 

1 

2's 

5U 
2534 


$  per  share 

90 
•7  9I< 

10 

'■'% 
I :.  1      1 6  1 1 
»98 

11  IU; 

•in-  43l| 
27', 

•61»J  6  1s 

■  .  81 

•Kill-  1117 

169*4  170 

107g  107g 

1334  14 

•SO  83 

•S01;  891| 

•it.'.'.  OS 

•46  461g 

•7  7'2 


20 14 

711. 

16 

•61. 

1534 

•51. 

7134 
•1. 

3434 

161. 
*6H. 

47% 

23U 

17 
*% 
1% 

»4% 

25 


.    . 


J  per 


IU 
7U 

351. 

2034 

731. 
108 
712 

24 

111. 


1 

7 

34 

*20 

72 

IO6I4 

7 

23 

III4 

78    I    *74i2 

31341      301. 

64    I    *62% 

8% 


4234' 

%l 

171. 

77    I 

32    I 

110 


41 

% 
1538 

65k 
28% 
"108 


%  *% 

36%  35U 

102  *95 

24i4  22U 


•80       90 

•80 

90 

•80 

90 

•80 

90 

80 

80 

•80       82 

•80 

85 

•80 

85 

•80 

85 

*78 

80 

34       34i2 

33% 

34 

33% 

33% 

3234 

33% 

32% 

32% 

234       27„ 

2% 

2% 

234 

2% 

2% 

2% 

2% 

234 

230     23Sl2 

235 

235 

*230 

234 

228%  230 

228 

228 

•76        79 

•78 

80 

*76 

80 

•76 

79 

*77 

80 

16ig    I6I4 

16 

I6I4 

16 

16 

15% 

15% 

14% 

15 

•215     220 

220 

220 

219*4  21934 

*215 

21934 

•215 

21934 

•114      117 

•114 

117 

•115 

119 

115 

115 

*114 

117 

62«4     63 

63 

64l2 

627, 

64 

63% 

64% 

62% 

63% 

•161.     167S 

167, 

167g 

I6I4 

16% 

16 

16% 

16% 

1634 

6l2       6I2 

6I4 

6% 

6I4 

6U 

6% 

6I4 

6% 

6% 

•5134     52i2 

51 

51 

50 

50 

50% 

51 

*50 

50% 

162%  162% 

162i4 

162i4 

162% 

162% 

•160 

165 

*162 

166 

•109      112 

110 

110 

•109% 

115 

*10938  113 

•109 

112 

•65        67 

*65 

67 

*653g 

67 

*65i4 

67 

•65% 

67 

•75        7512 

73 

75 

71% 

72% 

7034 

72  34 

6834 

71 

•92        94 

•92 

94 

♦92 

94 

91% 

91% 

•90 

91% 

•85       87l2 

*85i4 

87 

8334 

8334 

*84 

87 

84% 

S4i4 

•6OI2     62 

61 

61 

*60 

61% 

*60L 

61% 

59% 

60% 

31        3II4 

3012 

301s 

30% 

3034 

30 

30% 

29 

30 

•52        55 

*52 

56 

•52 

53 

*52 

5434 

*52 

54 

•72        83 

•72 

83 

•72 

83 

*72 

83 

*72 

83 

•38       39 

*38 

39 

*37% 

39 

37 

37 

*37 

38 

•411.    42l2 

4214 

42% 

42l4 

42% 

*41% 

42% 

*41% 

42% 

25l2    257g 

24l2 

26 

23% 

24% 

23% 

24% 

23% 

2334 

• 6 

* 

7 

* 

6 

* 

6 

*1 

5 

26l2    2612 

26l2 

261. 

26% 

26l8 

26 

26 

26 

26 

•38        40 

•38 

40 

37% 

37% 

37% 

38 

36 

37 

38%     38% 

38 

38 

3634 

38 

3634 

37% 

36% 

37 

•11%     llU 

11% 

11% 

10U 

10% 

10% 

10% 

*10% 

11 

•77%     79 

7734 

78 

76 

77 

77 

77 

76 

76 

•16       I6I4 

16 

16ig 

15% 

1534 

1534 

15% 

1534 

16% 

10%    10i2 

10% 

10% 

9% 

9% 

9% 

934 

9 

9% 

•934    10U 

934 

10 

9% 

9%, 

9% 

9l-> 

9% 

9% 

•23%    24 

2334 

24 

24 

24 

23% 

2334 

23% 

23ls 

514      5% 

5% 

53g 

5 

5% 

5 

5% 

5 

5% 

•2534    26l2 

*25i4 

26i4 

25% 

25% 

*25 

26 

25 

25 

59i2     59l2 

59i2 

59% 

59% 

59% 

59% 

59% 

59% 

59% 

22%    22% 

22i2 

22% 

22 

22% 

22 

22% 

22 

22 

*23l2     2334 

23% 

23  7S 

22% 

23% 

23 

23 

23 

23% 

8%       8l2 

8% 

8% 

8% 

8% 

8% 

8% 

8% 

8% 

•13        1534 

*13l4 

1534 

*13% 

15 

•13% 

1534 

*13% 

1534 

•87        92 

•86 

90 

87 

87 

*85 

92 

87% 

87% 

21 

73% 

16 

7 
16 

6 
74% 
34 
3434 

16% 
64% 
50 

2334 

1734 

% 

2 

5% 
25% 

1% 

7 

35 

20% 

73 

107 

7 
23% 
11% 
78 
311. 
64 

834 

41% 

% 

17% 

70     I    Closed— 
30%' 
110      Columbus 
•    % 

36    J         Day 
102 
23%'     Holiday 


Stock 


Exchange 


•97 

98 

*97 

98 

•97 

98 

*97 

98 

*97        98 

•834 

9% 

•9% 

9% 

*834 

9% 

9 

9 

*8%       9% 

4634 

47% 

47 

47% 

4634 

47 

46% 

47% 

46%     4634 

•119 

122 

•119 

122 

•119 

122 

•119 

122 

•119%  122 

•54% 

56 

54% 

55 

54% 

54% 

*54% 

58 

*5438     58 

% 

% 

*% 

% 

% 

% 

*% 

% 

%         % 

•46% 

47 

46% 

46»4 

43% 

4534 

43% 

45 

42%     44% 

•121 

123 

120%  121% 

117%  119% 

*117% 

121 

116      117% 

•111 

113 

•111 

113 

*1U 

1121, 

111 

111 

•11034  112% 

12% 

12% 

12% 

12% 

12 

12 

11% 

11% 

1138      11% 

•35% 

3634 

361. 

36% 

36% 

36% 

36 

36% 

36        36% 

•47 

47% 

•47 

47% 

47 

47 

*467, 

47% 

47%     47% 

*16 

1734 

*16 

1734 

•16 

1734 

*16 

17% 

•16        1734 

39% 

39% 

•38 

40 

*38»4 

40 

•38% 

40 

*38%     40 

2034 

20% 

20% 

20% 

20% 

2034 

20% 

2034 

20%     20% 

•43% 

44 

4334 

43% 

43% 

43% 

•43% 

44 

43%     43% 

17% 

17% 

*1634 

18% 

•16% 

181. 

16% 

18% 

*16        18 

*8 

9 

*8 

9 

*8 

9 

*8 

9 

*8          9 

2% 

2% 

3 

3 

*2»4 

3% 

*234 

3% 

*2%       3% 

*1% 

1% 

•1% 

1% 

1% 

1% 

*1% 

1% 

*1%       1% 

•4 

5 

*434 

6 

*4% 

•4% 

5%       6 

18% 

18% 

18% 

18% 

18% 

18% 

18 

18% 

18%     18% 

123 

123 

123 

123 

122 

12234 

121% 

122 

122      122 

Sole* 

/or 


800 
19,000 

200 

700 
i  i  300 
1 ,536 

600 
8,100 
.-,,000 

8*666 

500 
1,400 

i",2o6 

1.858 1 

13.. •100 
200 1 

100 

300 

1.300 
200 


STOCKS 

NEW   York  STOCK 

EXCHANGE 


1'KR   SHARE 
Range  stnee  Jan.  1   1923. 
On  basts  nf  UHhshare  loll 


PBR   SHARE 

Range  for  Previous 

Year  1922. 


Lowest 


1, 


2,700 

1,800 

400 

100 

1.500 

200 

52,000 

700 

800 

100 

700 

2,400 

4,310 

600 

2,200 

4,100 

100 

4.6001 

400 

400 

1,200 

2,100 

6,900 

I 

1,300 
5,900 
5,300 
200 
1,100 
| 

~2~,  100 

3,600 

20.700 

6,600 

500 

27,300 

100 

300 

1,600 

19,500 

100' 

-I 


16.800 
3,600 
1,300 


2,000 

300 

100 

7,800 

3,600 

2,700 

1,000 

300 

100 


12,400 

100 

400 

700 

3,400 


300 

200 

21,400 


900 
1,000 
6,300 
2,500 
2,600 
2,900 


3,500 
2,000 

900 
17,800 

500, 
1,400; 
3,300 
3,500 
6,100 

""200, 


100 
4,400 

"466 

600 

6,700 

1,200 

200 

4,600 

1,400 

300 


100 

8,000 

600 

100 


200 
200 
500 
1,400 
700 


Indus.  *  MJacall.  (Con.)   Par 

Exchange  Buffet No  par 

Famous  Players  i.uskv.iVu  par 

Do  preferred  (8%)  ...  100 
Federal  Mining  a  Smelt'g.100 

Do    pref. 100 

Fifth  Avenue  Hu9 No  par 

Planer  Body  Corp No  par 

Planer  Body  oiiio  pref ioo 

Flak  Rubber No  par 

Freeport    Texas  Co No  par 

Qen  Amer  Tank  Car No  par 

General  Asphalt 1 00 

Do     pref 100 

General  Cigar,  Inc 100 

Debenture  preferred 100 

General  Electrlo .100 

Special 10 

General  Motors  Corp__JVo  par 

Do     pref 100 

Do     Deb  stock  (6%)...  100 
Do     Deb  stock  (7%)...  100 

Glmbel  Bros No  par 

Glidden  Co No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do     pref 100 

Oranby  Cons  M,Sm  &  Pow  100 

Gray  A  Davis,  Inc No  par 

Greene  Cananea  Copper 100 

Guantauarno  Sugar No  par 

Gulf  States  Steel  tr  ctfs_..100 
Hablrshaw  Elec  Cable.  No  par 

Hayes  Wheel 100 

Hendee    Manufacturing 100 

Homestake  Mining 100 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indiahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Internat  Agricul  Corp 100 

Do     pref. 100 

International  Cement.. No  par 
Inter  Cornbus  Engine.. No  par 
Internat  Harvester  (new). .100 

Do     pref   (new) .100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)   25 

Do     pref 100 

International  Paper 100 

Do     stamped   preferred- 100 

Invincible  Oil  Corp No  par 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  vtc.  10 
Jewel  Tea,  Inc 100 

Do     pref 100 

Jones  Bros  Tea,  Inc 100 

Jones  &  Laughlin  St,  pref..  100 

Kansas  &  Gulf 10 

Kayser  (J)  Co  (new) No  par 

Do  1st  pref  (new). .No  par 
Kelly-Springfield  Tire 25 

Temporary  8%   pref 100' 

Kelsey  Wheel,  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber..    10 

Kresge  (S  S)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  .100 

Do     pref ...100 

Lima  Loc  Wks  temp  otf  .No  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit 100 

Lorillard  (P) 100 

Mackay    Companies 100 

Do     pref ...100 

Mack  Trucks,  Inc No  par 

Do     1st  preferred 100 

Do    2d  preferred 100 

Macy No  par 

Mallinson  (H  R)  &  Co.  No  par 
Manati  Sugar 100 

Do     pref 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Marland  Oil No  par 

Marlin-Rockwell No  par 

Martin-Parry  Corp No  par 

Mathieson  Alkali  Works 50 

Maxwell  Motor  Class  A 100 

Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines 

Mexican  Petroleum 100 

Do     pref 100 

Mexican  Seaboard  Oil.  .No  par 

Voting  trust  certificates 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Midvale  Steel  &  Ordnance.   50 

Montana  Power 100 

Mont  Ward  &  Co  III  Corp.   10 

M  oon  M  ot  ors No  par 

Mother  Lode  Coalition. No  par 

Mullins  Body No  par 

Nash  Motors  Co *.No  par 

Do     preferred  A 100 

National  Acme 50 

National  Biscuit 25 

Do     pref 100 

National  Cloak  &  Suit 100 

Nat  Conduit  &  Cable.  .No  par 
Nat  Enam'g  &  Stamping..  100 
National  Lead 100 

Do     pref . 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  (new).. No  par 

Class  A No  par 

New  York  Dock 100 

Do     pref 100 

North  American  Co,  new..    10 

Do     pref 50 

Nova  Scotia  Steel  &  Coal..  100 

NYinnally  Co  (The) No  par 

Ohio  Body  &  Blower No  par 

Okla  Prod  &  Ref  of  Amer..     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator 100 


I  Huh  est 


$  per  share 
20    sept  * 
66    July    2 
88     Aug  27 

5  June  5 

34%Juiie    4 

7%  Sept  21 

140     July    3 

94  July  8 
8  OotlO 
9%  July    2 

40    Sept  18 

23  Aug  9 
60  Sept  27 
8()igJune28 

104%  Jan    2 

168     Sept  20 

10%June    6 

1234June  28 

79  July  10 

7S34July  17 
96  June  28 
39%June27 

6  Sept  22 
3%June28 

20%  Aug  4 
70%  Sept  23 
15%.Iune  30 

7  ■)•  10 
15    June  20 

5  Sept  19 
66    June  28 

%  Aug  8 
31  July  5 
12  July  2 
60  May  23 
40%  Aug    4 

20  June  28 
1634  Oct    1 

1  )t  6 
1%  Sept  20 
4    Sept  19 

24  Oct    5 

1  Sept  14 
5%  Sept  26 

31  June  28 
19%June28 

71  Aug  1 
106%  Sept    5 

478  Aug  9 
18%  Aug  8 
lUgJuly  5 
6934  Jan  4 
30%  Sept  25 
63     July  12 

8  Aug  15 
32%  Aug    6 

%  Oct  3 
15%  Oc  11 
62  June  20 
25%  Oct    8 

107  Mar  19 
%  Aug    6 

28  July  2 
96  July  2 
22%  Oct  11 

80  Oct  1*1 

80      Oct    2 

32  June  20 
2%  Sept  26 

177     Mar    2 

75    July    5 

1438   Oct  11 

19034May  21 

11134  Apr    4 

58%June  28 

14  June  21 

6  Sept  8 
36%  July    7 

146    June  21 

103    May  23 

64%  July  30 

58%  Jan    2 

87    July    3 

72  June  29 
57    July    2 

21  June  27 
43  July  31 
75    June  20 

36  Aug  9 
41%Sept  14 
20%  Sept  19 

7  July  5 
26  July  31 
36  June  28 
36%  »ci  11 
10%  Oct  2 
67%  Jan    5 

15  Sept  IS 
182  Sept  14 
100%  Feb  28 

534  Aug  15 

6  Aug  15 
22%June21 

434Sept21 
21%June29 
54%June  28 
18%May22 
1734  Jan  17 

7%June  20 
10%  Aug  21 
75%  Jan    2 

96%  Apr  23 

8%  Sept  28 

38      Jan    5 

118%  July    5 

40    June  18 

%May  31 

4278  Oct  11 

108  July    5 
107%June  28 

ll%June26 
26%  Jan  2 
45%  Aug  23 
15%June  30 
3734  Aug  14 
17%Muy  21 
42%  July  2 
14%  Oct    1 

8  June  28 
278  Oct  2 
1%  Sept  21 
3    July  21 

l6%June21 
114%  July  30 


t  per  share 
31       Jan  10 
93      Jan    2 
99>4  Feb  14 

1234  Feb  18 

60%  Feb  13 

103s  jun    2 

212%  Jan  11 

102%June  14 

16%  Feb  13 

22      Jan  13 

71%  Feb  20 

54     Mar    7 

83     Mar    7 

9438Mar  14 

110      Apr    2 

190%  Feb    2 

12      Jan    2 

17%  Apr  18 

89  Apr  17 

90  Apr    7 
105      Apr  10 

51%  Apr  24 
12%  Feb    9 

77a  Mar  9 
41%  Mar  22 
92%  Mar  6 
33  Mar  23 
15%  Mar  7 
34%  Mar  6 
14%  Feb  14 
104%  Mar  21 

2%  Jan  12 
44  Apr  19 
2334  Feb  16 
79%  Jan  2 
78  Feb  16 
3234Mar  8 
30%  Apr    2 

6%  Jan  8 
19     Mar  19 

8%  Apr  6 
4334  Mar    1 

11  Feb  20 
3978  Feb  23 

44  Mar  19 
27%  Apr  6 
98%  Feb    7 

116%  Jan  4 
11%  Feb  14 
47  Jan  5 
16%  Feb  16 
83  June  12 
58%  Mar  6 
75%  Jan  5 
19%  Mar  7 
58%  Mar  8 
%  Feb  24 
24  Mar  15 
82  Feb  26 
6338  Mar  16 

110%  Sept    4 

3%  Jan  12 

457g  Feb  23 

04     Mar  23 

62%  Mar  22 

1O8      Jan  18 
117%  Mar    6 

45  Mar  1 
11%  Mar  24 

248%  Apr  26 

8938June    9 

3134Mar22 

22234  Feb    9 

118%  Jan    8 

7478Mar20 

21%  Feb  14 

1134  Jan    5 

63%  Mar    2 

178%  Feb    9 

121      Feb    6 

70%  Feb  16 

93%  Apr    6 

99%  Mar  12 

92     Mar    5 

71%  Jan  20 

40  Jan  2 
75%  Mar  14 
90     Feb  26 

66  Mar  21 
4778  Jan  5 
59%  Apr  2 
16  Feb  26 
3734  Apr  17 
64%  Mar  14 
63%  Mar  8 
21  Apr  5 
86  June  7 
20%May  4 
293  Jan  2 
105%  Mar  16 
2334May  28 
23%May  28 
30%  Feb  23 
12%  Jan  12 
33%  Apr  18 
75     Mar    8 

26  Feb  13 
29%  Mar  22 
14  Feb  20) 
29%  Mar  15] 

114%  Jan  12l 

10134  Jan  17 
18%  Feb  19 
48%Sept    6 

125      Feb    2 

67%  Feb  21 

1%  Feb  24 

73     Mar  14 

13634Mar20 

114  Jan  4 
18%  Mar    5 

41  Apr  25 
51%  Feb  13 

27  Apr  2 
51%  Mar  15 
24>s  Apr  13 
48%  Feb  14 
297gMar  3 
10%  Feb  9 
10%   Jan  29 

3%  Feb    8 

778May    7 

21%  Apr  26 

153     Feb  16 


Lowest 

Highest 

t  per  share 

t  per  share 

26%    Deo 

31%    Oot 

76%    Jan 

107     Sept 

91%    Jun 

107%  Sept 

9       Jan 

16%  Ma; 

37%  Mar 

62»4  Sopt 

8»4   Dec 

10%   Deo 

75       Jan 

218      Deo 

76%    Jan 

103% June 

10%  Nov 

19%   Apr 

12%    Jan 

27%    Oot 

4534    Jan 

80      Oot 

37%  Nov 

73»4  July 

69      Nov 

111      July 

65      Mar 

83%   Deo 

94       Jan 

109       Oot 

136       Jan 

190       Deo 

10%    Oct 

12     Sept 

8%    Jan 

16%  July 

69      Jan 

86     Sept 

67»4  Mar 

96%    Oot 

79%  Mar 

100     Sept 

38%    Oct 

45%    Oot 

934  Nov 

18%  June 

4»4  Dec 

8%    Oot 

28%  Nov 

44%  May 

79%  Nov 

91       Apr 

22      Nov 

35     May 

8      Nov 

19%  May 

22      Nov 

34%  May 

7      Feb 

14%  Mar 

447g    Jan 

94%   Oct 

34    Jan 

3%  Mar 

15       Jan 

28»4  Sept 

55       Jan 

82     Not 

61%  Nov 

91»4   Oot 

19%  Aug 

26%   Deo 

107g    Jan 

26%   Dee 

3%    Feb 

14%  June 

3%    Jan 

1534   Deo 

5       Jan 

11%  June 

31      Nov 

45    June 

5%   Dec 

ll»4May 

28%  Nov 

43%  Mar 

26       Jan 

3884  May 

20%  June 

30%  Sept 

79%    Jan 

11578   Aug 

105%   Feb 

119     Sept 

8*4   Dec 

27%  May 

41%   Dec 

87%  May 

11%    Jan 

1934   Apr 

60       Jan 

85       Jan 

43%  Mar 

63%    Oct 

59      Mar 

80%  Sept 

12%  July 

20%    Apr 

24       Jan 

53%    Oct 

%  Nov 

3      Jan 

10       Jan 

22%  May 

38%    Jan 

78%  Deo 

34%   Feb 

57%  Sept 

107%   Dec 

1093g   Deo 

1%   Dec 

7%   Jan 

34    May 

48%  Aug 

94     May 

106%  June 

34%    Jan 

5384  M»y 

90% 

Jan' 

61 

Feb 

25% 

Jan 

434  Nov 

110 

Jan 

43 

Jan 

24% 

Nov 

153% 

Feb 

108 

Jan 

52 

Nov 

10% 

Jan 

9 

Jan 

36 

Jan 

147% 

Jan 

72 

Jan 

57 

Jan 

25% 

Jan 

68 

Feb 

54 

Jan 

59 

Nov 

15% 

Jan 

30% 

Jan 

73% 

Apr 

41 

Mar 

32 

Mar 

22% 

Jan 

5%  Mar 

20% 

Jan 

22 

Jan 

41%  Nov 

11 

Feb 

65% 

Dec 

10% 

Jan 

10634 

Jan 

79% 

Jan 

15 

Oct 

12 

Oct 

25 

Nov 

11 

Nov 

26% 

Deo 

63 

Jan 

12 

Feb 

13 

Aug 

9%  Nov 

17% 

Dec 

70 

Dec 

101%  Aug 

108     Deo 

9%  Nov 

21%   Apr 

36%    Dec 

270      Dec 

113%    Jan 

126      Oci 

26       Jan 

66%  Sept 

1      Dec 

4%   Apr 

3034    Jan 

68%    Oct 

85       Jan 

129%   Deo 

108       Jan 

117      Oot 

13%  Nov 

19%  June 

24%  Nov 

41%  Sept 

45%  Nov 

51%    Oct 

20      Nov 

46    June 

46     Nov 

68%  June 

38      Jan 

47%  Aug 

20»4    Feb 

40     Sept 

8     July 

12»4  Mar 

5      Nov 

14%    Apr 

is4  Dee 

43,  June 

4%    Jan 

9%  Mar 

12%    Jan 

28      Oot 

116      Jan 

168%    OOt 

•Bid  and  asked  prices  no  -siles  this  day.    z  Ei  dividend 
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BIOH  AND  LOW   SALE  PRICE— PER    SHARE,    NOT  PER   CENT. 


Saturday, 
Oct.  6. 


Monday, 
Oct.  8. 


$  per  share 

7% 

V% 

•42% 

43 

% 

% 

*76i2 

78 

•7 

8 

385$  39l2 

12%  12% 

57l2  58 

55  55% 
♦lis       2 

*9l4  1058 
2%       2% 

♦9034  91 

4312  43l2 


♦55 


60 


24%  25% 
♦734      812 

♦18l2  19 
•1%      2 

•17%  19 


60 
♦99 


63 
101 


♦52i2 
♦11012 

49 
♦85 

23 

44 
117 

55U 

17*8 
♦86 
•100 
♦3012 

11% 

37l2 
♦88 
♦96 

10 

441s 

♦8534 
20% 

♦6734 

•11412 

43% 

♦193s 
♦H2 

♦3012 

♦7912 
♦108 
8 
♦5l2 

♦29 
15% 
18% 

16=8 

♦4H2 
♦72 
♦50 
14l2 

• 

♦66" 
53% 

34 

•116i2 
♦111 

55l8 
•113 
80% 
♦65U 
96% 
•115 
8*8 
•2l2 
•24 
2% 
9% 
41 58 
•57l2 
7l2 
♦103l2 
35l8 
56i2 
87 
2 
♦61 

» 

•87" 
♦10714 
♦30 
♦76 
♦4738 
•168% 
74 
3834 
82 
334 
♦1512 
52i2 
♦96 
♦93% 
38 
9214 
'  23l2 
♦41 
8734 
119 
60 
•15% 

2834 
♦80 

♦9% 
♦26 
♦54 
♦79 
18 
1334 
♦39 
♦10434 
♦82 
58 
23 
4812 
% 
6I4 
6 
0914 
♦21 
♦65 
252 
♦24 
9% 


5358 
111% 

49 

88 

23l2 

44U 
117 

55% 

1738 

90 
102 

"12" 

37l2 
95 
98i4 
10 

4418 

87 
20i2 
68 
118 
43l2 
19% 

134 
31 
80% 
118 

8 

6 
29% 
15% 
19 
17l8 
421- 
84 
51 
14l2 
89 
75 
53% 

34i8 
116% 

551s 

116 

8i% 
6534 
9734 

116 

9 

234 
27 

23, 

9% 
4158 
58i2 

758 

104l2 

351, 

57 

87l2 

3% 
62 

'8 
90 

108% 

3034 

77 

48 
170 

76l2 

40 

82% 
4 

16 

5234 
100 

94 

38 

92% 

23'2 

42l2 

88I4 
119 

60% 

16% 

29 
89 

934 
27 
59 
83 
18 
1334 
40 
10534 
82l2 
58 
23 
4834 

% 
6l2 
6I4 
60?s 
22 
70 
252 
27 
9% 


$  per  share 

7U      7% 

43       43i2 

♦%         % 

78     .78 


3834 
12i8 
56i2 
54% 
♦1% 
♦9U 
1% 
91 

♦4234 

*55 
25% 
•734 

♦18l2 
2 


395i 
1258 
58 
5558 
2 

10% 
214 

91 

431 

60 

25% 
81 

19 
2 


17%     17l2 


62        62l2 
♦99      101 


54 
*110l2 

*48 

♦85 
235g 
44 

116U 
5558 
17l8 

*86 

101 

♦30% 
1158 
37l2 

♦88 

♦96 
10 
43i8 
8534 
20i2 
67% 
*1141i 
43U 
1938 

112 
30 

77i2 
*108 
♦8 

5l2 
28% 
14 
1838 
1612 
42 
♦72 
50 
♦14U 
*__ 

♦6684 
52l2 

33l2 
1167| 

♦111 

55U 
♦113 
80 
63 
95ig 
115 
884 
*2l* 
♦24' 
2l» 
9 
4H2 
58 
♦734 
10378 
34% 
56is 
8634 
2l8 
61 

is 
♦87 
♦107U 

30l2 
♦76 
♦47i8 
170 
♦73 

38l2 

82 

4 

♦16 

5034 
*96 

9278 

3758 
♦92 

23  U 
*41 

87i8 
11834 

59i2 
•15U 

28i2 
♦80 

•9% 

26 
♦54 
♦79 

18 
*13l2 
♦39 
10534 

82 

575s 

22l2 

*48l4 

% 

6 

6 

59l2 
•21 
♦65 
252 

24l2 

•934 


54 
11H2 

4934 

87 

25U 

44 
II6I4 

56l2 

173s 

90 
101 

3138 

1178 

3758 

95 

98U 

10 

44 

8534 

21 

6838 
118 

44 

19's 
1% 

30i8 

80i2 
118 
81, 
534 

2958 

15% 

1878 

17 

42 

81 

50 

1512 

94 

75 

53% 

34ls 
117 

"5~5~l4 
116 

8i% 

64 

97 

115 

884 

2'4 

27 

2U 

9l| 

417, 

58 18 

8I4 

1037j 

35U 

57i8 

873, 

25g 

61 

is 
90 

108i2 
30i2 
77 
4734 

170 
76i2 
4034 
8234 
4 
16i2 
52l2 

100 
93U 
38l8 
93l2 
23U 
4178 
88i8 

11918 
5934 
15l2 

28l2 

89 
912 

26 

59 

83 

18 

1434 

40 
105«4 

82 

58% 

22i2 

48l2 

12 

6l8 

638 

6034 

22 

70 
252 

24l2 

10 


Tuesday, 
Oct.  9. 


$  per  share 
7%      7i8 

*4234  43 

♦i2 

♦77%  78 
•7i2      8l2 

3738  3878 

1134  12l8 

5534  56l2 

5358  54l2 
*li«       2 

♦914  1058 
158        134 

♦9014  91 

42  42l2 

♦55  60 

24i8  2478 

758  f 

1834  19l2 

17,  2 

♦16l2  19 


♦60        62 
♦99      101 


♦52 
♦110l2 
♦47l2 
♦85 

23l2 

43 
1163S 

56 

17'8 
♦85l2 
lOOU 
♦297, 

1H2 
♦35l2 
♦88 

95 
9l2 

423g 

♦85l4 
20i8 
6778 

*ii4% 

43l8 
19U 

112 
2958 

76i4 
♦105 
734 
5'-2 
♦2834 
13i2 
177, 
I6I4 
401S 
♦72 
51 
14 

"6634 
515s 

33 
♦116 
♦111 

553g 

♦113 

7838 

61U 

94U 

♦115 

9 

214 
24 
2l8 
9 
407, 
57 
7=8 
102l2 
3378 
5558 
8534 

2 
60 

% 

♦87 

♦107U 

♦30 

75 
♦471g 
16858 
*73 

35l2 

81 

♦3l2 

16 

50U 
♦96 

9n2 

3658 

95 

23 

40i4 
86i2 
118i2 
58i2 
15 

2734 

*S0 

9l4 
♦2512 
♦54 
♦80 
171, 

♦1334 

♦37l2 

♦10434 

♦81 

5738 

22l2 

48 

6,S 

6% 

58i2 

2n8 

♦65 
252 
*235g 
10 


52l2 
11H2 

49 

87 

24l8 

44 
1163S 

5738 

17l2 

87 
IOOI4 

31 

1134 

37 

95 

95 

10 

43 

87 

20l2 

685g 
118 

433s 

19i2 
H2 

2978 

78 
115 
778 
5i2 

29% 

14i4 

1858 

1678 

41 

81 

53 

HI4 

94 

67 

52i2 

33i2 
117 

5534 
116 
8OI4 
63 
96  lg 
118 

9 

258 
24 

214 

9 
4114 
57l2 

734 

102 12 

345g 

56i2 

8634 

23g 
60l2 

lg 

90 
108l2 

31 

76 

4734 
168% 

76 

39 

81 
4 

16 

5034 
100 

9278 

38 

95 

23U 

40  U 

87ig 
119 

59i2 

15 

2812 

89 
9U 

26i2 

59 

83 

18 

14l2 

40 
10.5's 

83 

5758 

22l2 

48% 

% 

6I4 

6I4 

60 

21  lg 

70 
253l2 

24 

10 


Wednesday.    Thursday,    ,     Friday, 
Oct.  10.  Oct.  11.  Oct.  12. 


S  per  share 

7  738 

4234  4234 

*i2 

78  78 

♦77  80 

36i2  3734 

1178  12 

56 14  5734 

5334  5538 
♦II4       2 

♦914  1058 

134        17g 

907g  9078 

42l2  42i2 

♦55  60 

237g  24l2 

8I4       8l2 

1934  2OI4 

2  2 

1634  1634 


6178     62l2 
♦97l2  101 


♦52 

110l2 

*4734 

85 

23l8 

43 
116i2 

55l2 

17ig 

86 
♦101 
♦3038 

1H2 
♦35l2 
♦88 
♦92 
9ig 

423g 

•85U 
20ig 
6734 

118 
43l2 

♦19 

112 
295g 
77 

:105 
712 
♦512 

♦29 
1312 
1738 
I6I4 
40  lg 

♦72 
53 

♦14 

♦62% 
5H2 
323S 
♦116 
♦111 

♦5512 
♦113 
7934 

613g 
95U 
♦115 

S5g 

♦214 

♦24 

2ig 

87g 

405g 

5738 

7l2 

long 

34l2 
56 


$  per  share 

7  7 
42i2  4234 

i2        i2 

78  78 

♦77  80 

36l2  3734 

117g  12 

56  57 

53i2  5458 
♦H4       2 
♦9U       958 
134        178 

♦8934  90i2 

42i2  427g 

♦55  60 

2314  24i2 

8  8ig 
♦19  2119 

134       134 

16  17 


61U     6H4 
♦97i2  101 


238 
♦59l2 
*__ 

"87" 
♦10714 
♦30 
♦75l2 
♦47i8 
♦167i2 

76 

3578 

7914 

♦3l2 

16 

50l2 
♦96 

91 

36l2 

92  lg 

22 

40U 

86l2 
11878 

58 

15 

277g 
♦80 
9l4 

2512 
♦54 
♦80 

18 
♦13»4 
*37% 
105% 
♦81 

57 

225g 

48 
l2 
6l8 
6  is 

5878 
•2Hg 
•65 
253l2 
♦2334 

10 


52l2 
111% 

4914 

85 

24l4 

43  38 
118 

56  34 

17l2 

86 
103 

313g 

1134 

37 

95 

95 
938 

43 

87 
20l2 
68l8 
118 
43i2 
19l2 

H2 
2934 
77 
115 

734 

6 
297g 
143g 
19l8 
1612 
40l2 
81 
55 
14l4 
94 
70 
52 14 

33U 
117 

5534 
116 
8H2 
62l2 
97l8 
118 

878 

2i2 
27 

2ig 

9 
41 
5734 

712 

lOllg 

34l2 

57U 

8758 

2i2 
60l2 

lg 

87 
10Sl2 

30l2 

77 

4734 
170 

76 

3834 

80 
334 

16 

5H2 
100 

91 

3734 

92l2 

23 

40i4 

S778 
11878 

59 

I5I4 

28l4 
S7l2 
9l4 
25% 
59 
83 
18 

14% 
40 

105l8 
83  I 
5784! 
2234| 
48 

h\ 

6% 
6l4 

61    1 

23 

70    ' 
257 
247g 
10 


♦51 
111 

48 
♦8434 

2038 

43l4 
♦116i2 

5438 

171, 
♦S512 
101 
♦30U 

115g 

35 
♦88 
♦90 
9  is 

42 14 

♦85U 

1934 

6734 

♦115U 

44 

♦18 

♦H2 

♦2914 

7714 

♦105 

71g 

5l2 

*2914 

13l2 

1S% 

*16lg 

40 
♦72 

54 

14 

* 

♦62% 

50% 

3238 

116% 

♦111 

5534 
♦113 
7912 
61 
94l2 
115 
8l2 
♦2i4 

""2T4 

834 

40l4 

5634 

7i2 

101 

3412 

56i4 

86% 

23g 

•59i2 
* 
♦87" 
10714 

30 
♦75 
♦47lg 
168 

75 

35U 
♦79 
334 

15i2 

50l2 
♦96 

91 

36 

9134 

2078 
♦40lg 

86 
11834 

57i2 

147g 

28 
♦80 

914 
♦26 
♦54 
81 
17i8 
*1334 
♦37i2 
♦104 
81l8 
56l2 
22U 
47 14 
3g 
578 
6ig 
593g 
21 
•65 
*252 
23'g 
♦  Q.%, 


5212 
11H2 

48 

87 

2234 

4314 
117U 

5558 

17l2 

87 
102 

31 

1134 
35i2 
95 
95 

9U 
4258 

87 

2038 

68 
117i8 

4438 

19i2 
2l8 

2934 

?8l 
115 
7l2 
5i2 

2978 

141 

19 

163g 

40 

81 

54 

14 

94 

70 

51% 

33U 

11634 

"56"i8 
116 
8034 
6II4 
957, 
115 
834 
2l2 
29 
2U 
878 
41 
56  34 
778 
101 
3458 
57l2 
87i2 
258 

60% 
lg 

90 

10714 

30 

77 

473.4 
168 

76 

3634 

80 
378 

15l2 

515g 
100 

9Hs 

36  34 

92 

207g 

41 

8673 
119 

58lg 

15 

28 
87 

9i4 
27 
59 
81 
17l2 
14 
40 
105U 

8Hg 

57 
2212 
4714 
12 

6 

6I4 
5934 
21 
70 
256 
23% 
10 


S  per  share 


Sales 
for 

the 
Week. 


Shares 

2,800 

800 

100 

400 

300 

44,100 

7.00J 

18,2)0 

31,800 


13,100 

200 

1,300 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


21,800 

1,800 

900 

600 

1,000J 
"5",  800 


100 


200 

200 

lOO: 

63,200 

1,800 

1,700, 

18,200 

9,100, 

100 

200 

~i~4~566 
1,100, 

"""166' 
5,000 

6,900 


Stock 

Exchange 

Closed — 

Columbus 

Day 

Holiday 


100 

2,100 

8,900 

100 

4,900 

500 

500 

1,200 

1,800 

1,900 

400 

78,100 

69,100 

500 

1,200 

1,400 

400 

19,100 

15,400 
300 


1,500 


16,200 

3,600 

115,100 

300 

3,600 

400 

100 

8,000 

3,100 

13,700 

2,000 

1,900 

450 

3,300, 

32,500 

23,300 

37,200 

300 

200 
100, 

"""266 
200! 

""360 
2,600 
43,100 
1,600 
1,300 
300 
9,100 

"2^566 

9,200 

400 

1,000 

200 

81,700 

1,200 

4,800 

900 

4,700 


500 
200 


100 

1,800 

100 


200 

200 
6,500 

700 
1,200 
7,300, 
3,000 
7,400 
6,100 

300, 

"2",  300 
300 
500 


Indus.  &  Miscell.  (Con.)    Par 

Otis  Steel... No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gas&  Electric 100 

Pacific  Mail  Steamship 5 

Pacific  Oil 

Packard  Motor  Car 10 

Pao-Amer  Petr  &  Trans 50 

Do     Class  B 50 

Panhandle  Prod  &  Rel.No  par 

Parish  &  Bingham No  par 

Penn-Seaboard  St'l  v  t  cNo  par 
People's  G  L  &  C  (Chic)...  100 
Philadelphia  Co  (Pittsb)  .  50 
Phillips-Jones  Corp         No  par 

Phillips  Petroleum     No  par 

Plerce-Arrow  Mot  Car./Vo  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref 100 

Plgg  Wigg  Stor  Inc  "A"  No  par 
Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal... 10 

Postum  Cereal No  par 

Do    8%  preferred 100 

Pressed  Steel  Car 100 

Do     pref 100 

Producers  &  Refiners  Corp.  50 
PubServCorp  ofNJ.new  No  par 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  OH  (The) 25 

Do     8%  preferred. 100 

Railway  Steel  Spring 100 

Rand  Mines,  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

1st  preferred  v  t  c 100 

2d  preferred. ..100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 100 

Do     prer .100 

Reynolds  Spring No  par 

Reynolds  (R  J)  Tob  Class  B  25 

Do     7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares)  . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.No  par 
Savage  Arms  Corporation.  100 
Sears,  Roebuck  &  Co 100 

Do     pref 100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper..  10 
Shell  Transp  &  Trading...  £2 

Shell  Union  Oil No  par 

Sinclair  Cons  Oil  Corp. No  par 

Skelly  Oil  Co 10 

Sloss-Shef field  Steel  &  Iron.  100 

Do     pref 100 

South  Porto  Rico  Sugar...  100 
Spicer  Mfg  Co No  par 

Do     pref 100 

Standard  Milling... 100 

Standard  Oil  of  California.  25 

Standard  Oil  of  New  Jersey  25 

Do     Pref  non-voting 100 

Steel  &  Tube  of  Am,  pref..  100 

Sterling  Products. No  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp.No  par 
Stromberg  Carburetor.No  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  A  merlca 10 

Tenn  Copp  &  C  tr  ctfs.No  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  &  Oil.. -  10 

Tidewater  Oil 100 

Timken  Roller  Bearing. No  par 

Tobacco  Products  Corp 100 

Do     CIA  (since  July  15)  100 

Transcontinental  Oil No  par 

Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car 100 

Do     pref ...100 

United  Alloy  Steel No  par 

United  Drug ...100 

Do     1st  preferred 50 

United  Fruit 100 

United  Retail  Stores. .-No  par 
U  S  Cast  Iron  Pipe  &  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp..  100 
U  S  Hoff'n  Mach  Corp. No  par 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     1st  preferred. 100 

U  S  Smelting,  Ref  &  Mln__  50 

Do     pref. 50 

United  States  Steel  Corp..  100 

Do     pref.. 100 

Utah   Copper 10 

Utah  Securities  v  t  o 100 

Vanadium  Corp No  par 

Van  Raalte,  1st  pref 100 

Virginia  Carolina  Chem..-100 

Do     pref. 100 

Virginia  Iron.  C&C     100 

Do     pref 100 

Vivuudou  (V) .No  par 

Weber  &  Hetlbroner., -No  par 

Wells  F;ix«o  Express '..  100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 50 

Wostlnghouse  Rleo  &  Mfg.  50 

White  Eagle  Oil No  par 

White  Motor 50 

White  OH  Corporation. No  par 

Wlckwlre  Spenoer  Steel 5 

Wlllys-Ovorland  (The) 25 

Do     prer  {new) .100 

Wilson  &  Co.  Inc,  v  t  c.No  par 

Do     pref 100 

Wool  worth  Co  (F  W) 100 

Worthlngton  P  &  M  v  t  c.100 
Wright  AeronautlcaL__No  par 


PER  SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


Lowest 


$  per  share 

7    June  30 

365g  Jan    2 

i2  Jan    2 

73  July    2 
7    July    2 

3U4Sept  19 

10ig  Jan    8 

53    Sept  2S 

507gSept28 

134Sept  10 

9    May  23 

H2  Oct    8 

86      Apr  27 

41  July  2 
55  Aug  9 
1934Sept  18 

6l4July    2 

13i2July    2 

l%July    5 

16  Oct  11 
55i4  Jan  17 
68  Jan  16 
97i2July  11 

9i4  Mar    1 

47  July    5 
108i2June  30 

48  Sept  21 
85  Oci  10 
20'sSept  18 

42  Sept  18 
110i2July    2 

4178July  31 
16i4Sept21 
82l2  Aug  28 
9978Sept  19 
29i4July  16 

97gSept  21 
24  June  27 
96  Aug  29 
80      Jan    3 

9i8  O  tlO 
40i8June  30 

8434  Oct  1 
14  June  30 
47  Jan  10 
114  July  9 
40i2  Aug    1 

17  June  29 
II4  Oct    4 

18i2  Jan    3 

65'4June  30 

106i2June    4 

6  June  20 
538July    6 

29l8  Oct  3 
1238  Jan  8 
16  Sept  18 
958  Jan  2 
39i4July  11 
68  Jan  13 
38'4  Aug  4 
1134June30 
88i2  Oct  4 
6634  Oct  9 
47  'a  July  30 

307gJuly  31 

11434  Aug  24 

85      Jan 

51    June  29 

10912  Jan 

74  July 
59i2July 
9334  Oct 

112     Jan 
Jan 

Sept  18 
June  29 
June  4 
June  21 
39'4Sept  18 
53UJuly    " 

7  Sept  18 
94    July 
33ig  Jan 
4634  Aug 
76i2July 

2      Oct 
60      Oct 


Highest 


7 

2 

24 

1 
8 


lg  Jan    4 
81     Feb    1 

106  Sept  6 
29  July  31 
7434  July  2 
46 14  Feb  14 

152l2  Jan  17 
6438  Feb  1 
20  July  3 
64  June  21 
2i8June28 
15  June  30 
40  June  29 
95i4June29 
88'-8July  2 
35i2  Aug  13 
8SI4  Aug  13 
20  June  28 
40>4  Oct  9 
85i2July  31 

lie's  Aug  6 
56  July  5 
14igJune27 

24»4July  5 
85  Oct  5 
6i4June27 
17  June  27 
52  July  2 
77iaJune28 
15>4  Jan  17 
12 1 4  Jan  27 
34i2.Iuly  11 
101 18  July  5 
76  July  5 
52i2.Iune  30 
2i)igSept  18 
45  Juno  28 
3g   Oct,    3 

534  July  28 

5    June  21 

4213  Jan    2 

19    June  27 

64    July  13 

199ig  Jan  24 

23igJuIy    3 

8>4  Jan  17 


$  per  share 
1434Mar21 
5234  Apr    2 

2i4Mar  5 
85i8  Aug  20 
1234  Mar  14 
4878  Jan  4 
15i2Mar22 
93l2  Feb  7 
86     Feb    7 

6I4  Apr  5 
15i2Mar  13 

6  Apr  4 
94i2  Jan  30 
SOU  Mar  19 
80  Apr  4 
695s  Apr  5 
15U  Jan  14 
355g  Jan    9 

6     Feb  13 

45     Jan    4 

124    Mar  20 

677gMar    7 

100     Apr    5 

4778  Feb  15 

134     Feb    6 

II414  Jan  25 

8D2  Jan    2 

9934  Jan    5 

58i8Mar20 

5H2  Apr  16 

134    Mar    8 

69i4  Apr  19 

32     Feb  13 

100  Mar    9 
123    Mar  17 

3438  Feb  19 
17'4Mar  1 
48isMar    6 

104  Feb  13 
98  Sept  25 
3H4  Feb  16 
6684  Mar  21 

9678  Mar  21 
2978  Apr  17 
69%  Sept  11 

118  Feb  9 
55ig  Feb  19 
225gMar  9 
5  Feb  14 
3334  Sept  5 
923g  Feb  13 

113i2Junel2 
12i2Mar  3 
107gMar  2 
4H4Mar  7 
19'4May  23 
39%  Mar  19 
35  Mar  31 
60  Apr  26 
90  Mar  16 
64i4  Mar  19 
27U  Feb  16 
9778  Feb  2 
90%  Jan  23 

123l2  Jan    2 

4414  Mar    3 

118i4July  27 

11058Aug    9 

6758  Mar    2 

115      Jan    5 

124i2  Apr  17 

94%  Mar    6 

126i4Mar21 

116i2  Aug  16 

15     Apr    6 

634  Feb  15 

34    Mar  22 

278  Jan  12 

12»4  Feb  21 

5278  Mar  20 

65      Jan  15 

24U  Feb    2 

144    Mar    2 

45    Mar    8 

6H2  ADr27 

8778   Oct    5 

14i2  Jan    5 

77i2Mar28 

i4  Jan  3 
99S4Marl9 

112  Jan  19 
39i2Mar21 
8534  Feb  26 
49     July    1 

183  Mar  2 
84l8  Apr  17 
4()34  Oct  8 
8234  Oct  S 
6i2Mar  19 
25  Jan  27 
73U  Mar  16 

101  Mar  28 
106     Mar    5 

0478  Mar  22 

105  Jan  13 
43%  Mar  2 
48ig  Jan    3 

10958Mar21 

12312  Jan  15 

76i2Mar    5 

24%  Feb  16 


PER   SHARE 

Range  for  Previous 

Year  1922. 


Lowest 


445s  Mar  20 

98 

Jan  25 

27 

Feb  20 

69 

Mar  15 

68 

Mar    5 

85 

Apr  23 

23 

Mar  22 

IS* 

Mar    8 

105 

Mar    2 

11915 

Feb  20 

120 

Feb  17 

67l« 

Feb  16 

30% 

Mar  20 

6078  Mar  19 

57S 

Feb  19 

14 

Fc:b  13 

8I4 

Jan    5 

70ss  Sept    1 

42«4Mar    7 

KM 

Fob    8 

260 

Sept  10 

40iR 

Feb  15 

11 

May  17 

per  shsre 

678  Nov 

24       Jan 

%  Dec 

60      Jan 

11      Jan 

42i2  Nov 

10       Dec 

4878    Jan 

40i2   Feb 

3      Dec 

7tj  Nov 

2%   Dec 

59'4    Jan 

31%    Jan 

73U    Oct 

28U    Jan 

8     July 

1878  July 

37s  Dec 


32 
39 
55 
90  lg 
1414 
65% 
105i2 
63 
91 
24ig 


Sept 
Nov 
Nov 
Feb 
Feb 
Apr 
Apr 
Jan 
Feb 
Jan 


105i2 
31 
26l2 
94 
94 
1912 
12% 
24 
55 
50% 
21 
48% 


Jan 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 


Highest 


i  per  share 
16%  Apr 
42%  Sept 
14i8  Apr 
91%  Sept 
19  June 
69%  May 
21      Nov 

1007,  Deo 
95'4  Deo 
12%  Jan 
17  Apr 
13%  May 
99  Sept 
453g  Sept 

105's  Jan 
59U  June 
24%  Apr 
49  Apr 
12      Jan 

71  Jan 
59%  Deo 
72%  Sept 

100%  Sept 
41      Dec 

120      Oct 

112%  Oct 
95%  Sept 

106  Sept 
51     Sept 


74  Feb 
12%  Nov 
43  Mar 
lllig' Apr 
47%  Jan 
125g    Jan 

1%  Jan 
10  Uug 
59%  Feb 
91      Jan 

6       Oct 

6%  Nov 
34%  Dec 
12i8  Dec 
1834    Jan 

8%  Nov 
34%  Mar 
66  Mar 
33  Nov 
15  Nov 
84  Apr 
84S4  Dec 
91«4    Jan 


38% 
113% 
68 
45% 
81 
24% 
35U 
79% 
100 
3% 
4 
26 
1% 
8% 
42 
38% 
18% 
10934 
28% 
49 14 
76% 
7% 
65 

% 

85 
102 

25 

60% 

41  lg 
11934 

43% 

16% 

50 
2S4 

18% 

37 

72% 

56 

46 

91 

33 

42% 

82 
113% 

59 
9% 

30% 

92 

23% 

58 

43 

66 

6% 
10% 
66U 
89 
80 
49% 

as 

35% 

2'g 
8l2 
4% 

24 

27% 

66 
137 

26% 
6 


Deo 
Jan 
Mar 
May 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Nov 
Nov 
Mar 
Jan 
Nov 
May 
Sept 
Nov 
Aug 
Mar 
Mar 

Dec 
Dec 
Feb 
Jan 

Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 

Nov 
Jan 
Dec 
Jan 

Nov 

Sept 
Feb 
Feb 
Jan 
Feb 

Nov 
Jan 

Jan 

Jan 

Nov 

July 

Mar 

Mar 

Jan 

Oct 

Jan 

Feb 

Mar 

Jan 

May 

Jan 

Dec 

Nov 

Feb 
Feb 
Jan 
Jan 
Jan 
Nov 
Jan 


139'4  Sept 
53  U June 
38%    Jan 

10234    Apr 

126i4  Sept 
36%  Sept 
19  May 
42     Mar 

105  Deo 
8034  Deo 
38%  May 
78%  Mar 

95»4  Mar 
50'4  Jun 
63»4  Nov 

11834  Oct 
67  June 
20U  Sept 
6'4  Mar 
2478  Apr 
947,  Aug 

112  Aug 
23%  Jan 
12  June 
48%  May 
13U  Deo 
38»4  June 
1178  Oot 
54%  May 
80  Aug 
5714  Mar 
24  June 
96     Sept 

141     Sept 

135       Oct 


250% 
116% 

90 

6334 
109 

79 

71 
14134 
118% 
8% 

10*4 

39% 

5 
12»« 
52i4 
67% 
32«4 
154 
35 
84i4 
89% 
20% 
78 


Oct 

Nov 

May 

Dec 

Deo 

Deo 

Deo 

Deo 

Nov 

Nov 

June 

Apr 

Mar 

May 

Oct 

Nov 

June 

Oct 

Oct 

June 

Sept 

May 

Sept 


25 

June 

134«4 

Deo 

113 

Sept 

41% 

May 

85 

Oot 

51% 

Oot 

162 

Oot 

87% 

Oct 

39 

Aug 

78 

Aug 

10  lg 

Jan 

2578  May 

72% 

Oot 

102 

Oot 

92% 

Oot 

67% 

Apr 

107 

July 

4884 

Oct 

49 

Aug 

111% 

Oct 

123 

Sept 

71% 

Sept 

23% 

Sept 

5334 

Aug 

100 

Oct 

36%  Mar 

83 

Oct 

94% 

Jan 

88 

Oct 

16 

Deo 

17 

Apr 

98% 

Oct 

121% 

Aug 

114 

Deo 

05% 

Aug 

3338  Nov 

54 

Sept 

12 

May 

21% 

May 

10 

May 

49% 

July 

50% 

Sept 

91 

Sept 

223 

Not 

5578  June 

11 

A,  tig 

*  Bid  and  asked  prloev;   bo  galea  on  tbla  day.    *  Ex- dividend . 


1648 


Jan 


New  York  Stock  Exchange    Bond  Record,  Friday,  Weekly  and  Yearly 

1  10001*1  '  ofqMotino  bonds  was  chanted  and  prices  are  note  "and  interest" — except  for  income  and  defaulted  bonds 


BONDS. 
I     STOCK  EXCHANOl 

1 1 


•J.   S.   Go««rnm«nt. 

first  Libert)  loan — 

of  It)  12   1 '.'  1 7       

Com  4      d(  1932  in: 
Com  \  \  .  I'-U: 

of  1932  1947 
.:i — 
4      of  iyj;  I'.m; 
Corn  i  .       ■■  1927  IMS..  - 
Third  Liberty  i.oao — 

4  .  '  !    IS  

Fourth  Libert)  Loan — 

4%  Of    1  -  

Treasury  «Ul   IB47  IMS 

2a  eoujoi  registered .o"19S0 

ni  coupon i.'i'.Kiu 

larestatered 1928 

4-       XIPOO 

Panama  Canal  10-30-yrSS.  Jtl986 

Panama  Canal  3s  gold 196 1 

d IM1 

Stat*  and  City  Securities. 

N  1  city--  ij{a Corp otook.1960 
t*£i  Oorpor»te8toelt.  -  -     1984 

4l4s  Corporate  stock 19M 

4^s  Corporate  stock 1971 

*  ji  Oorporate  atoek. July  1967 

.  -  Corporate  slock 1965 

4He  Corporate  slock 1903 

4    .    Corporate  slock 1959 

4ci  Corporate  slock 195S 

4-;    Corporate  stock 1957 

4%  Corporate  slock  reg..  1956 

4H*  Corporate  slock 1957 

44'i  Corporate  stock  — 1957 
3>V*r  Corporate  stock.. .1954 

New  York  Stale — is ..1961 

Canal  Improvement  4s — 1961 
Hlghwav  Improv't  4H3..1963 
Highway  Improv't  4>is..l965 

Virginia  2-3s 1991 


s 


a 


J  11 
J  11 
J  1) 
J  1) 

M  N 

M  N 

M  s 


Q  M 

U  M 


rvi  n 

M  N 

M  N 

M  N 

M  N 

M  N 

M  N 

M  S 

J  J 

M  S 

M  S 

J  J 


Foreign  Government. 

Argentine  (Govt)  7s 1927  F 

Argentine  Treasury  5s  of  1909...  IW 

Austrian  (Govt)  7s  w  1 1943  J 

Belgium  25-yr  ext  s  f  73^s  g.1945  J 

5-year  6"^-  notes Jan  1925  J 

20-yearsfSs 1941  F 

Bergen  (Norway)  s  f  8s 1945  M  N 

Berne  (City  of)  s  I  8s 1945  M  N 

Bolivia  (Republic  of)  8s 1947  IW  N 

Bordeaux  (City  of)  15-yr  63.1934  MN 

Bra2 i I.  U  S  external  8s 1941  J   D 

7s  (Central  Ry) 1952  J 

7 Ms  (Coffee  Security) 1952  A 

Canada  (Dominion  of)  g  58.1926  A 
do        do        do        5s. .1931  A 

10-year  5^s 1929  F 

5s 1952  IW  N 

Chile  (Republic)  ext  s  f  8s.. 1941  F  A 

External  5-year  s  f  8s 1926  A  O 

78 1942  M  N 

25-year  s  I  8s 1946  M  N 

Chinese  (Hukuang  Ry)  5s  -.1951  J   D 

Chrlstianla  (City)  s  f  Ss 1945  A  O 

Colombia  (Republic)  6^s... 1927  A  O 
Copenhagen  25-year  a  f5Ma.  1944  J 

Cuba  5s 1944  M 

Exter  debt  of  5s  '  14  Ser  A.  1949  F 

External  loan  4J^a 1949  F 

5)^s 1953  J 

Czechoslovak  (Repub  of)  88.1951  A 
Danish  Con  MunicipSs  "A".  1946  F 

Series  B 1946  F 

Denmark  external  3  f  8a 1945  A 

20-year  6a 1942  J 

Dominican  Rep  Con  Adm  s  f 5s'58  F 

5]^s 1942  m 

Dutch  East  Indies  ext  6S-..1947  J 

40-year  6a 1962  IW 

5Hs  trust  rets 1953  Wl 

French  Repub  25-yr  ext  8s..  1945  M 
20-yr  external  loan  7^3.-1941  J 
Gt  Brit  &  Ire  (UK  of)  5^3.1937  F 

10-year  conv  5}^s 1929  F 

Greater  Prague  7Hs 1952  IW  N 

Haiti  (Republic)  6s 1952  A  O 

Italy  (Kingd  of)  Ser  A  6HS.1925  F 
Japanese  Govt — £  loan  4^8.1925  F 

Second  series  4J^a 1925  J 

Sterling  loan  4s 1931  J 

Oriental  Development  63.1953  M 
Lyons  (City  of)  15-year  6a.. 1934 
Marseilles  (City  of)  15-yr  63.1934 

Mexican  Irrigation  4>^8 1943 

Mexico— 5s  of  1899 1945.Q 

Gold  debt  4s  ol  1904 1954  J 

Montevideo  7s 1952IJ 

Netherlands  6s  (Jlal  prices) .  .  1972 

Norway  external  8  f  8s 1940 

63 1952 

6s  (Interim  certificates)...  1943 
Panama  (Rep)  5J4s  Trrects.  1953 

Porto  Alegre  (City  of)  8s 1961 

Queensland  (State)  extsf  73.1941 

25-year  6s 1947 

Rio  Grande  do  Sul  8s 1946 

Rio  de  Janeiro  25-year  s  1  8s.  1946 

8s 1947 

San  Paulo  (City)  s  f  8s 1952 

San  Paulo  (State)  ext  s  1  88.1936 

Seine  (France)  ext  7s 1942 

Serbs,  Croats  &  Slovenes  8s. 1962 

Soissons  (City)  6s 1936 

Sweden  20-year  6s 1939 

Swlsa  Conferer'n  20-yr  s  f  83.1940 

Tokyo  City  5s  loan  of  1912 

Uruguay  Republic  ext  8s 1946 

Zurich  (City  of)  s  f  8s 1945  A 

:$5=£ 

Railroad. 

Ala  Gt  Sou  1st  cons  A  5s 1943 

Ala  Mid  1st  guar  gold  5s 1928 

Alb  &  Susq  conv  3Ks 1946  A 

Alleg  &  West  1st  g  4s  gu 1998  A 

Alleg  Val  gen  guar  g  4s 1942  IV! 

Ann  Arbor  1st  g  4s ftl995  Q 

Atch  Top  &  S  Fe — Gen  g  4s.  1995  A 

Registered   1995  A 

Adjustment  ^old  4a £1995  Nov 

Stamped S1995  Nov 

Conv  gold  4s  1909 1955  J 

Conv  it  1905 .1955  J 

Conv  4     Bsue  of  1910 1960  J 

EastO     .Divlstg4s 1928  M 

Rocky  MtnDlv  1st  4a 1965  J 

Trans-Con  Short  L  1st  48.1958  J 
Cal-Arlz  1st  &  ref  4!^8  "A"1962  M 


A 
A 
J 
J 
S 
M  N 
M  N 
M  N 
J 
D 
D 
S 
o 
o 

A 
D 

D 
O 

A 
O 

o 
o 

S 

J 
J 


IH 

A 
A 
F 
J 
J 
A 
F 
A 
A 
A 
M 
J 
J 
MN 
MN 
J  D 
J  J 
M  S 
F  A 
O 


J    D 

M  N 
O 

o 

s 
J 
c 
o 


11 

Md 

Bale 

Bale 

Bale 

97 

98 

97*u 

Bale 

9S'« 

Sale 

Sale 

Sale 



96 

99% 

98  « 

99% 



102% 

103% 

10a 

103 

102 

103 

102 

103 

96 

■JO'i 

96 

96% 

9434 

96'j 

94 

102 

Sale 

102 

103 

85 

86 '2 



Wert's 

H  iti.e  •" 
Last  Sale 


Imw 


Utah 


99'".:    99 

97'u 

97 

97«m     97»n 

97  •»     97",: 

98  n     98»a 

97'u 

98»u  99 
I04i|  July'23 
108  July'23 
104  May' 
103%  Aug'23 
100     July' 

941-    Apr' 

92l]  Bept'23 


la 
•15 


98% 
99% 

LOO 

104 
102% 
1018J 
102% 

96 

95 

96 

95 
102 
Kill- 

85% 
102l» 


Oot'23 

Sept' 

Bept'23 

Bept'23 

1021 

Oct'23 

Sept'23 
Oct'23 
Oct'23 

Sept'23 

July'23 

102 
Oct'23 
Oct'23 

June'23 


6934 


IOIS4  Sale 

101%  102 

8884  Sale 

9978  Sale 

97     Sale 

1005s  Sale 

108%  109 

IO8I2  Sale 

88     Sale 

79U  Sale 

9334  sale 

78'8  Sale 

997S  Sale 

9938    995, 

100  Sale 

101  Sale 
99i8  Sale 

104  Sale 
103i2  Sale 

95i2  Sale 
10334  Sale 

43  45 
IO8I4  10834 

92  Sale 
8938  Sale 

96  Sale 
90       91 
8434  Sale 
9U8  Sale 
93U  Sale 

10712  1081 
10734  Sale 
108i2  109 

97  Sale 
9934  IOOI4 
8714  Sale 
97i8  Sale 
96%  Sale 
9178  92 
99%  Sale 
9434  Sale 

IOH4  Sale 

112     Sale 

7534  Sale 

9334  Sale 

96%  Sale 

93  Sale 
9U2  Sale 
78i2  Sale 
89i8  90 
80  Sale 
79i2  Sale 
28        341; 


IO212  June'23 

112%  July'23 

10412    Apr'22 

71U    Oct'20 


52 
30 

86I2 


Sale 

Sale 

87 


9734  Sale 
110i2  Sale 

95  Sale 
9612  Sale 
9534    96 

96  97 
10738  Sale 
101     Sale 

96     Sale 

9034  Sale 

9034    91l4 

95i2    96 

9834  Sale 

86     Sale 

67%  Sale 

83     Sale 

104i2  104s8 

11214  Sale 

6834  Sale 

101%  Sale 

108%  Sale 


96 

100 
78 
79U 
8634 
52l4 
87i2 
84l2 
7858 
79i8 
82 
8134 
78 
96 
80 
8234 
91l4 


Sale 
Sale 
79 
8234 
89i2 
57l2 
Sale 

Sale" 

Sale 

82i2 
Sale 

83 
Sale 

83 

83 


101t2 

80i4 

88l2 

9978 

96i4 

IOOI4 

IO8I4 

108l2 

8734 

79 

93l2 

7734 

9934 

99l2 

100 

10034 
9878 

10378 

103 
9418 

10334 
43 

10834 
9Ug 
89l4 
95 
91 
8434 
9H2 
93l2 

10734 

IO734 

108l2 
96 

100 
8658 
9634 
96i8 
9134 
99 
9458 

ion8 

11134 
7534 
92 
9658 
92l2 
9138 
78U 
8834 
79l2 
79 
32 
52 
30 
86 
9738 

110l2 
95 

9GU 
9434 

96 
10678 
100l2 

96 

9012 

91 

95l8 

98 

85l8 

66 

8234 
104l2 
11U2 

68I4 
IOU4 
IO8I4 


10134 

81 

89 

100U 

97 

100?8 

IO8I2 

1081 

881, 

80 

94 

79 

10038 

9958 

100i8 

101 

9914 
10438 
10312 
95l2 
104 
4312 
10834 
92 
8912 
96U 
Sept'23 
8434 
92 
9334 
10734 
108 
109U 
97l8 
Sept'23 
87i4 
97i8 
96t2 
9178 
IOOI4 
9538 
10U2 
112 
7612 
9334 
9658 
93 
9178 
78l2 
89l2 
80l2 
80l2 
Aug'23 
5238 
30i2 
86 
9734 
111 
95U 
9612 
9578 
Oct'23 
10712 
10U2 
96 
9134 
91 
Oct'23 
9834 
86I4 
68 
83 
105 
112l2 
6834 
1015g 
10878 


9534 
100 
79 
82 
8714 
55U 
87U 
8534 
78% 
78% 
8214 
8134 
7778 
96 
7938 
8234 
90i2 


96 

100 

Oct'23 

Aug'23 

Sept'23 

57 14 

88 

Sept'23 

785g 

7934 

Oct'23 

8134 

Sept'23 

96 
Sept'23 
Oct'23 
90l2 


■N     .1 


1313 


•1714 


2294 

86  1 


67 

7 

152 

103 

118 

78 

7 

4 

38 

39 

59 

107 

19 

10 

16 

56 

125 

50 

39 

97 

11 

8 

7 

45 

26 

32 

"i 

521 
23 
4 
14 
27 
75 


94 

78 

68 

332 

218 

80 

94 

26 

44 

7 

107 

141 

76 

42 

47 

52 

"16 

18 
9 
55 
23 
60 
63 


45 
15 

4 
30 
17 

"27 
86 

102 
52 
22 
33 


2:j 


7 
213 

""6 
39 


It  ti  noe 

since 

Jan.    1 


/.<>«■       I  Hull 

B9>ul01.90 

97>.i  98  90 
96"n  99.10 
97 .00  99 .00 

9(i"j>9S  70 
9ti"n  98.88 

97""jj  99183i 

97'ji  99.04 

98"n  100.04 

102>i  104'. 

102  103 

103  104 
103's  103'i 


94  '1 

9234 

98'4 

99'8 
100 
104 
10134 
10134 
10234 

95 

95 

96 

95 
101'2 
10112 

85l2 
IOU2 
102»g 
112U 


95 
96]< 

101 

1027g 

102l2 

108 

107l2 

107i8 

1073s 

lOOM 

9978 
100'g 

99t2 
1075g 
107l2 

91 
103l2 
102l2 
H2I4 


IOOI4  103l8 
77t2    85l4 
8334    9334 
9H4  10312 
93        9838 
93      IO3I4 
10712  10912 
108      H3I4 
86        94 
6912    83l2 
9134    99 
7712    86I4 
9634  104 
99      10134 
99      102 
993g  10212 
977g  102 
100      10438 
100      104i8 
93l2    9634 
IOOI2  105 

41       5234 
10712  112l2 
88l2    95 
88        92l2 
90U     9978 
8712    9314 
8Hg    89 
90        9934 
77       96i2 
IO6I2  109i2 
10634  10934 
1075g  1105g 
95        99 
9514  102 
84        90 
92l4     98l4 
92        9734 
875g    9414 
90      101 
84        97 
1003g  10434 
10978  116 
65        8234 
89l2    98 
92i2    97i4 
90l2    937g 
903g     9358 
7534    8278 
88I4     93l2 
69U    833g 
69i2    83l2 


BONDS. 

N.   v    stock    BXOH  r\NGE 
Week  ending  Oct    11 . 


30 

49 
30 

85 


42 
58l2 
4134 
915g 


9634  102t2 
109      11234 
95      100 
9538     9658 
9434   9758 
93        9912 
10512  109i2 
100      10234 
917g    99U 
90        97 
90        97l2 
95%    9934 
95l2  100 
76        90 
5312    78l2 
6612    85 
I03i2  106 
IIH2  119U 
68       77 
99U  107 
108U  11378 


9212    96 
995g  10138 
78        8H2 


87 
55 


83U 

90 

655g 


84U  9H2 

81  883g 

75l2  82l2 

76U  82l2 


76 
76 


84 
84 


7778  10414 
9334     96i2 
7712    83 
81%    8634 
87l2     93 


AtlA  Blrm80  \t  lsi  K48.C.1933 

All  Know  &  Cln  Dlvla 1955 

\ll  Knox  .t-  Nor  1st  g  5s 1946 

All  A  Churl  A  1.  1st  A  4><j8.1944 

1st  80-year  5s  Bar  B. 1941 

Ail  Coast  Lino  1st  gold  4S-M962 

10-yoar  secured  7s 1930 

General  unified  4)^s 1964 

L  *  N  coll  gold  Is. al952 

AtlA  Danv  lsl  g4s ..1948 

2(1  Is 1948 

Atl  &  Yad  1st  g  guar  4s 1949 

■A  &  N  W  lstgu  g5s 1941 

Bait  A  Ohio  prior  3>^8 1925 

Registered A1925 

1st  50-ycar  gold  4s A1948 

Registered A1948 

10-year  conv  4Hs 1933 

Refund  &  gen  5s  Ser  A...  1995 

10-year  6a 1929 

P  Jet  &  M  Dlv  1st  g  33^8.1925 
PLE&  W  VaSyaref  4a_.1941 
Southw  Dlv  lat  gold  3^8-1925 
Tol  &  Cln  Div  1st  ref  4s  A .  1959 
Battle  Cr  &  Stur  1st  gu  3s. .1989 

Beech  Creek  1st  gu  g  4a 1936 

Registered 1936 

2d  guar  gold  5s 1936 

Be;ch  Cr  Ext  1st  g  3>^s._-61951 

Big  Sandy  1st  4s 1944 

B  &  N  Y  Air  Line  1st  4s 1955 

Bruns&  W  lstgu  gold  4a..  .1938 
Buffalo  R  &  P  gen  gold  53.-1937 

Consol  A'Ab 1957 

Burl  C  R  &  Nor  1st  5s 1934 

Canada  Sou  cons  gu  A  5s.. .1962 
Canadian  North  deb  s  f  7S..1940 

25-year  s  f  deb  6J^s 1946 

Canadian  Pac  Ry  deb  4s  stock. - 

Carb  &  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  g  4s 1949 

Car  Clinch  &  O  1st  3-yr  58--1938 

6s 1952 

Cart  &  Ad  lat  gu  g  4a 1981 

Cent  Br  U  P  1st  g  4s 1948 

Cent  New  Eng  1st  gu  4s 1961 

Central  Ohio  4Hs  1930 1930 

Central  of  Ga  1st  gold  5s_-Pl945 

Consol  gold  5a 1945 

10-yr  secur  6s June  1929 

ChattDiv  pur  money  g  43.1951 
Mac  &  Nor  Dlv  1st  g  5S-.1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Division  5s 1946 

CentRR&Bol  gacollg5s.._1937 
Central  of  N  J  gen  gold  5s.  1987 

Registered' kl987 

Cent  Pac  1st  ref  gu  g  4s 194P 

Mort  guar  gold  3^s.:__kl929 

Through  St  L  1st  gu  4S-.1954 

Charleston  &  Savannah  7s  -.1936 

Ches  &  Ohio  fund  &  impt  5s. 1929 

1st  consol  eold  5s 1939 

Registered 1939 

General  gold  4^8 1992 

Registered 1992 

20-year  convertible  4Hs_.1930 
30-year  conv  secured  5s. .1946 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Branch  1st  4s.  1946 
R  <fr  A  Div  1st  con  g  4s -.  .1989 

2d  consol  gold  4s 1989 

Warm  Springs  V  1st  g  5s_  - 1941 
Chic  &  Alton  RR  ref  g  3s. -.1949 

New  York  Tr  Co  ctfs 

Stamped  Oct  '22  int 

Stamped  Apr  '23  int 

Railway  1st  lien  3^3 1950 

Chic  Burl  &  Q— 111  Div  3J4s_1949 

Illinois  Division  4s 1949 

Nebraska  Extension  4s... 1927 

Registered 1927 

General  4s 1958 

1st  &  ref  5s 1971 

Chic  City  &  Conn  Rys  5s.. .1927 
Chicago  &  East  111  1st  6s__-1934 
C&EI11RR  {new co)  gen 53-1951 

Chic  &  Erie  1st  gold  5s 1982 

Chicago  Great  West  1st  4s.  .1959 

With  Sept '24  coupon  on 

Chic  Ind  &  Louisv — Ref  6s. .  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

General  5s  A 1966 

General  6s  B C1966 

Ind  &  Louisville  1st  gu  4S-1956 
Chic  Ind  &  Sou  50-year  4s. .1956 
Chic  L  S  &  East  1st  4Hs-_.  1969 
C  M  &PugetSd  lstgu4s.--1949 
Ch  M  &  St  P  gen  g  4s  Ser  A.el989 
General  gold  33^s  Ser  B-.el989 

General  4^3  Series  C el989 

Gen  &  ref  Seriea  A  4H8-.a2014 
Gen  ref  conv  Ser  B  5a — a2014 

Convertible  4^s 1932 

4s 1925 

25-year  debenture  4a 1934 

Chic  &  Mo  Riv  Div  5s... 1926 
Chic  &  N'west  Ext  4s.  _  1886-1926 

Registered 1886-1926 

General  gold  33^s 1987 

Registered pl987 

General  4s 1987 

Stamped  4s 1987 

General  5s  atamped 1987 

Sinking  fund  63 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-D29 

Registered 1879-1929 

Sinking  fund  deb  5s 1933 

Registered 1933 

10-year  secured  7s  g 1930 

15-year  secured  63^s  g 1936 

Chic  R  I  &  P — Railway  gen  4s  '88 

Registered 

Refunding  gold  4s 1934 

Chic  StL&NO  gold  5s 1951 

Registered 

Gold    3Ha 1951 

Joint  1st  ref  5s  Series  A 1963 

Memph  Div  1st  g  4s 1951 

C  St  L  &  P  1st  cons  g  5s 1932 

Chic  St  P  M  &  O  cona  6s. .-1930 
Cons  6s  reduced  to  3J^3--1930 

Debenture  5a 1930 

Chic  T  H  &  So  East  1st,  5S..1960 


M  S 
IW  N 
J  D 
J  J 
J  J 
M  S 
IM  N 
J  1> 
M  S 
J  J 
J  J 
A  O 
J     J 

J  J 

Q  J 

A  O 

Q  J 

M  S 

J  D 

J  J 

M  N 

M  N 

J  J 

J  J 


M  S 

M  N 

A  O 

A  O 

J  D 

J  J 

J  J 

M  S 

J  J 

J  D 

J  D 

J  D 

J  D 

J  J 

M  S 

F  A 

M  N 

J  D 

J  D 

J  J 

J  J 

J  J 
MN 

J  J 

Q  J 

F  A 

J  D 

A  O 

J  J 

J  I 

M  N 

M  N 

M  S 

M  S 

F  A 

A  O 

J  J 

J  J 

J  J 

J  J 

M  S 

A  O 


J 
J 
J     J 

rvi  n 
rvi  n 
m  s 

F  A 
A  O 
A   O 

MN 
M  N 
M  S 


J 
J 

J     J 

IW  N 

J     J 


3 
3 

D 
J 
J 
J 
J 
O 
A 
D 
1) 
J 
J 
A 
A 
M  N 
Q  F 
M  N 
M  N 
M  N 
A  O 
A  O 
A  O 
A  O 
IW  N 
IW  N 
D 


Price 
Thurtdoy 
Oct.  U. 


Hid 
67>i 
89 

99  Is 
913, 
97 
86 

1  (»<-,  1-. 
86 
8Ug 
75 
61% 
76% 
93% 


J     D 


Ask 

70 

82«4 
93 

971.1 
Sale 
LOO&j 

sr,% 
Sale 

76 

68 

80 
Sale 


96l« 

Sale 

90% 

791, 

Sale 

76% 

781? 

827« 

Sale 

84l2 

Sale 

10H.1 

Sale 

9434 

96 

7534 

761? 

95 

Sale 

67l8 

6734 

5212 

87>4 

84l« 

96 

7514 

8012 

82 

64 

85l2 

891? 

100 

10034 

87  ig 

877S 

95  ig 

95% 

96U 
113i2 
112i2 
79% 
83% 
69l8 
92 
95U 
7734 
66I4 
49 
92lg 
100 

9434 
100% 
74ig 
95 
93ig 
9712 
91U 
102 
97 
85 
9H2 
7914 
113 


97 

Sale 

11234 

Sale 

90 
Sale 

92t2 
Sale 

oVij 

50 
95 

102 

95l4 
Sale 

79i4 


II  rck's 

Rant*  or 
Last  Sale 


9638 

83% 

78 

87U 

88I4 

92lg 

7514 

80% 

74ig 

9H2 

547g 

"06% 
5034 
3134 
80i2 
8684 
96 
94l2 
84 
99 
51 

102lg 
7634 
91% 
44i2 
41% 

103U 
94 
7934 
80 
9434 
68I4 
82 
85% 
55 
72% 
59l2 
78% 
51 
57 
5578 
74 
50l2 
97l2 
96 

"nig 

68 

8U4 

76 

9912 
10278 

99% 

96 

99 

99 

93 
107 
IO8I2 

77 

7n2 

74 
97 
9414 
77 
92% 
78 
99i8 
104U 
90 
94 
8OI2 


981 

10334 

108l2 

Sale 

917, 

80i2 

96*4 

Sale 

Sale 

Bale" 

Sale 


Sale 
7714 
95 

Sale 


Sale 

815) 

Sale 

971; 

9634 

Sale 

Sale 

5134 

Sale" 
92 

Sale 

43 
106 

9538 

85 
Sale 

97 

7H2 

83l2 

"5512 
Sale 

62 
Sale 
Sale 

58 
Sale 
Sale 

52% 
Sale 


73 

7034 
8178 
8478 

100 

10434 

"9"9"l2 
101 
Sale 

98U 
Sale 
Sale 
Sale 

s'ale" 
100% 


9314 
82i2 

l"o"5"" 
91l2 

Sale 
81 


I  AW 

69 

821< 

98*j 

9178 
97 
86% 
106*8 

8434 
8n8 

751g 
66 
761 2 
93% 

951.1 

9412 

79 

78 

82*4 

84 
101 

94% 

76l2 

95 

65l2 

57  lg 

89l2 

86 
104 

60 

8OI4 

63 

89 
100 

86l2 

95ig 

96lg 
113 
112l2 

7834 

92l2 

69lg 

92% 

95 

77% 

6678 

50 

9334 
100 

9434 
IOOI2 

74 

9638 

94 

9712 

9II4 
1035g 

10212 

84% 
91% 
8OI4 
114l2 
95% 
9838 
98l2 
83l8 
81 
86l2 


II  loll 
69 
82l| 
May'28 
Sept'23 
97 
87 
1061? 
8434 
8 1 :i  1 
Bept'23 
Aug'23 
Oct'23 
93% 

96  lg 
Oct'23 
7934 
78 
8314 
84% 
101% 
95 
78 
9534 
68 
Apr'23 
Apr'23 
Feb'23 
May'16 
July'22 
July'23 
Oct'23 
Feb'23 

100 
Oct'23 
95's 


113i2 

11334 

79% 

Sept'22 

69i8 

9238 

95l2 

Ocf23 

May'23 

50 

Dec'22 

Sept'23 

9434 

10058 

76 

Sept'22 

July'23 

97i2 

91U 

10358 

Oct'23 

85U 

9134 

8014 

June'23 
9538 
99l2 

May'23 

8334 

Oct'23 

87U 


OiLQ 


No. 

3 

50 


1 
21 

1 
18 


92 

191 

2 

147 

184 

98 

61 

12 

133 

75 


9158  Sept'23 
78U  May'23 
8OI4  8038 
7434  Aug'23 
9034  July'23 
54l2  55U 
53  July'23 
Sept'23 
Sept'23 

33 
Oct'23 
8634 
96 

96is  July'23 
8334  84l2 
98l8  99 
51 U  Sept'23 
104ig  June'23 
7612  76»4 
90       Oct'23 


52 

52 

3134 

7934 

8684 

96 


44l2 
4134 
10412 
94 
S0l2 
80 
95 


45 

4134 

Oct'23 

Oct'23 

Oct'23 

80 

96 

78  June'23 
82i2  Sept'23 
88i2  June'23 
56  56 

71  7238 

63     Sept'23 
7834 


78i8 

51 

5734 

5534 

74 

52 

97l2 

96 

95 

70l8 

68I4 

8n8 

83ig 
9834 

101 

1017g 
97 


52l8 
58 
57% 
7512 
52% 
9712 
96 
95 
71 
Oct'23 
8Ug 
Aug'23 
9978 
Aug'23 
Apr'22 
July'23 


97i2  Mar'23 


99 

97 
106 
IO8I2 

76% 

74 

74 
1()0 


99 
Aug'23 
107 
108l2 
77 
Sept'23 
7434 
Sept'23 
95-'8  June'23 
7858  May'23 
93l4  937g 
78  Sept'23 
99i2  Sept'23 
I04I4  10414 
92l2  Mar"23 
94  94 

81  81 


1 

"l 

8 
8 

31 

S4 

"I 

1 
31 


2 

22 
2 


1 
2 
2 

"5l 

5 

1 

""II 
33 

"21 

"77 

272 


56 

"86 

178 

""l 
5 

"17 

50 

"§9 

"54 
1 


4 
14 

"33 
33 

Id 

91 

33 

15 

1 

1 

2 

32 


14 
3 

85 


20 


Range 

Since 

Jan.   1 


Low 
05 
80«4 
98>4 
88 
90 
82% 
100 
82 
70lj 
73'g 
6Hg 
761? 
93'g 


HioH 
097, 
80l| 
991| 

DIV, 
100 

89 
108 

ND% 

83 

79'4 

087, 

7818 
97U 


93%  97l2 

9312  94l2 

74%  80 

74%  787, 

77  8314 

79%  86 

99  1017, 

Dli.i  95 

73  791, 

91«2  95«4 

01'2  c.s 

67%  00 

86%  89% 

86  80 


80%  84*4 
63  75% 
89  89 
100  101% 
86%  92% 
95       99% 

94     100% 
112     115 
110%  113% 

76%    80% 

"08"  7l" 

88%  94 

89  98% 

7684  77% 

667g  007* 

48  68 

166"  102™ 
92%  98% 
99%  101% 
74       81 


94 

943g 

905g 

103% 

102% 
79»g 
898/. 
793g 

114% 
948g 
9784 
97% 
807g 
80% 
82% 
84 
90% 
78% 
76% 
74% 
9034 
50% 
48% 
49% 
46% 
25% 
78% 
85% 
95% 
9534 
83 
96% 
47   , 

104 
76 
867g 
44 
413g 

104% 
92 
79% 
79% 
94% 
78 
81 
8684 
54% 
70% 
61% 
77% 
49% 
56 
55 
70% 
52 
96 
94% 
93% 
6934 
68% 
80% 
79 
98% 

101 

"97" 
97% 
97 
97 

106 

106 
76 
74 
72% 
95 
95% 
78% 
91% 
78 
99% 

104 
92% 
92% 
76% 


94 

97% 

97% 
108 
105% 

88% 

9184 

84 
114% 

97 
103% 

98% 

803*. 

81 

89% 

90% 

95 

78% 

81 

70 

90»* 

56% 

53 

52 

50% 

33% 

85 

9084 

97 

96lg 

89% 
101% 

66 
106% 

81% 

97% 

56 

46 
107*i 

97% 

86% 

84 

98 

78 

84% 

90 

68% 

748* 

05% 

837, 

623« 

70 

68 

84 

63% 

98 

96 

95% 

77 

68% 

87 

87% 
105% 
108% 

100% 
97% 

103 
99% 

110 

111 
82 
8OS4 
83% 

101% 
95% 
79% 
97% 
837» 

100% 

107% 
92% 
96*4 
82?» 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  d  Due  April,  e  Due  May.  g  Due  June,  o  Due  July,  ft  Due  Aug.  0  Due  Oct.  v  Due  Nov.  q  Due  Dee.  1  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Oct.  11. 


Chic  Un  Sta'n  1st  gu  4}^a  A 
6s  B -- 

1st  Series  C  63^8 

Chic  &  West  Ind  gen  g  6s-.e 

Consol  50-year  4a 

15-year  a  f  7J4s 

Choc  Okla  &  Gulf  cons  5s--- 
CFlnd&FtW  latgu4ag--- 

Cln  H  &  D  2d  gold  4J4s 

C  I  St  L  &  C  1st  g  4s k 

Registered * 

Cln  Leb  &  Nor  gu  4s  g 

Cln  S  &  CI  cons  1st  g  5s 

Clear!  &  Man  1st  gu  g  5s 

Cleve  Cln  Ch  &  St  L  gen  4s  - 

20-year  deb  4J^s 

General  5s  Series  B 

Kef  &  lmpt  6s  Series  A... 

6s  C 

Cairo  Dlv  1st  gold  4s 

Cln  W  &  M  Dlv  1st  g  4s_- 
St  L  Dlv  1st  coll  tr  g  g  4s- - 

Spr  &  Col  Dlv  1st  g  4s 

W  W  ValDlv  1st  g  4s 

C  C  C  &  I  gen  cons  g  6s 

Clev  Lor  &  W  con  1st  g  5s.- 

Cl  4  Mar  1st  gu  g  4^s 

Clev  A  Mahon  Vail  g  5s 

Cl*Pgengu4^sSer  A 

Series  B .— ---- 

Int  reduced  to  3>is 

SeriesC3J4s 

Series  D  3J^s ----- 

Cleve  Shor  Line  1st  gu  4>^S- 

Cleve  Union  Term  5i4  s 

6s  (w  1) - 

Coal  River  Ry  1st  gu  4s 

Colorado  &  South  1st  g  4s.  -  - 
Refunding  &  exten  43^  a.  . 

Col&HV  lstextg4s 

Col&Tol  lstext4s 

Cuba  RR  1st  50-year  5a  g  -  -  - 
1st  ref  734a 


963 
963 
963 
932 
952 
935 
952 
923 
937 
936 
936 
942 
928 
943 
993 
931 
993 
929 
941 
939 
991 
990 
940 
940 
934 
933 
935 
938 
942 
942 
942 
948 
950 
961 
972 
973 
945 
929 
935 
948 
955 
952 
936 


J 
J 
J  J 

QM 
J  J 
M  S 
M  N 
M  N 
J  J 
Q  F 
Q  F 
M  N 
J  J 


931 
943 
935 
937 
930 
936 
936 
936 
928 
955 


■55. 


si?  is 


Price 
Thursday 
Oct.  11. 


J 
J 
J 
J 
J 
J 
J 
J 
M  N 
M  S 
J  J 
J  J 
A  O 
M  N 
J  J 
J  J 
A  O 
A  O 
M  N 
F    A 


Bid  Ask 

89%  Sale 
96i2    9812 
112i2  113% 

104i2    

70is     701 

102i2  102% 

94        95 

"86%     89~34 
89        91 

8512    

84%    

9712  100 

9414    

78k  Sale 

9H8    --- 

9534    99 

10H2  Sale 

102      


86 
7712 
Sale 


M  N 


Day  &  Mich  1st  cons  434a.-  - 
Del  &  Hudson  1  st  &  ref  4s — 

20-year  conv  5s 

15-year  5Ks 

10-year  secured  7s 

D  RR  &  Bdge  1st  gu  4s  g.-. 
Den  <fe  R  Gr — 1st  cons  g  48. . 

Consol  gold  4j^s 

Improvement  gold  5s 

1st  &  refunding  5s 

do    Registered 

Farmers  L&Tr  rets  Aug 

Bankers  Tr  ctf s  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  "22  ctfs 

do    Aug  1922  ctfs 

DesM  &Ft  D  lstgu4s 1935 

DeaPlalnes  Val  1st  gu  4KS--1947 
Det  &  Mack — 1st  Hen  g  4S--1995 

Gold  4s 1995 

Det  Rlv  Tun  4}^a 1961 

Dul  Mlssabe  &  Nor  gen  58.-1941 

Dul  &  Iron  Range  1st  5s 1937 

Registered 1937 

Dul  Sou  Shore  <fe  Atl  g  5s ...1937 

B  Minn  Nor  Dlv  1st  g  4s 1948 

ETena  reorg  Hen  g  5s 1938 

ETVa&GaDlvg5s 1930 

Cons  1st  gold  5s 1956 

Elgin  Jollet  &  East  1st  g  5s.  -1941 
Erie  1st  consol  gold  7s  ext..l930 

1st  cons  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s.  .1996 

Registered 1996 

Perm  coll  trust  gold  4S.-1951 
50-year  conv  4s  Ser  A- -1953 

do     Series  B 1953 

Gen  conv  4s  Series  D-.-1953 

Erie  &  Jersey  lstsf  6s 1955 

Erie  &  Pitts  gu  g3HsB 1940 

Series  C 1940 

Evans  &  T  H  1st  gen  g  5S.--1942 

Sul  Co  Branch  1st  g  5S.-.1930 

Fargo&Sou6s 1924 

Fla  Cent  &  Pen  1st  ext  g  5s. 1930 

Consol  gold  5s 1943 

Florida  E  Coast  1st  434a 1959 

Fonda  J  &  Glov  4)4  s 1952 

Fort  St  TJ  D  Co  1st  g  4Hs..l941 
Ft  W  &  Den  C  1st  g  53-33---1961 
Ft  Worth  &  Rio  Gr  1st  g  4s-- 1928 

FremElk&Mo  V  1st  6s 1933 

GH&SAM&Plst  5s 1931 

2d  exten  5s  guar 1931 

Galv  Hous  &  Hend  1st  5S.-.1933 

Genesee  River  1st  s  f  6s 1957 

Ga&  AlaRy  lstco  i  5s 01945 

Ga  Car  &  No  1st  gu  g  5s 1929 

Ga  Midland  1st  3s .. 1946 

Gila  V  G  &  N  1st  gu  ,»  5s 1924 

Gou  &  Oswegatch  5s 1942 

GrR&Iex  1st  gug  4^s._. 1941 
Grand  Trunk  of  Can  deb  7b. 1940 

15-year  sf  6s 1936 

Grays  Point  Ter  5s 1947 

Great  Nor  gen  7s  Series  A..  1936 

1st  &  ref  434s  Series  A.-.1961 
Registered 1961 

5Ms  Series  B 1952 

Green  Bay  &  W  deb  ctfs  "A". 

Debenture  ctfs  "B" 

Greenbrier  Ry  1st  gu  g  4s  _  _  _  1 940 
Gulf  &  S  I  1st  ref  &  t  g  5s_. 61952 
Harlem  R  &  Pt  Ches  1st  4s. .  1954 
Hocking  Val  1st  cons  g  43^8-1999 

Registered 1999 

H&TC  lstg5sintgu 1937 

Houston  Belt  &  Term  1st  5s .  1937 
HousE&  W  T  1st  g  5s 1933 

1st  guar  5s  red 1933 

Housatonic  Ry  cons  g  5s 1937 

Hud  &  Manhat  5s  Series  A..  1957 

Adjust  income  5s 1957 

Illinois  Central  1st  gold  4s..l951 

Registered 1951 

1st  gold  3Hs 1951 

Registered 1951 

Extended  1st  gold  334a... 1951 
Registered 1951 

1st  gold  3s  sterling 1951 

Collateral  trust  gold  4s...  1952 
Registered 1952 


J  J 
WIN 
A   O 

M  N 
J    D 


J     J 

M  S 
J    D 

J  D 
M  N 
J  J 
A   O 


M  N 
M  N 


M  N 

J  J 

J  D 

J  J 

A  O 

M  N 

J  J 


85 
76 
78 
82  ... 
8212  --- 
102i2  1061 
96%     9834 

94       

9014    

92l2    

92l2    

7834    

79%  .... 
79%  .--. 
90%     91 

10H2  Sale 

95  Sale 

79  8OI4 
91%  Sale 
80%  Sale 

80      

78% 

84i4  Sale 

IOII2  102% 

91      

84     Sale 

9234  Sale 

97%  Sale 

108%  Sale 

89% 

69i8  Sale 
75%  78 
83%  Sale 
43     Sale 


Week's 
Range  or 
Last  Sale 


Low         Hioh 

8834         89% 

9834         9834 

113  113 

104%  Sept'23 

69%         70% 

102%       102% 

95      Sept'23 

88      Mar' 17 

Aug'23 

Aug'23 

Oct'22 

84i8  June'23 

9738  Aug'23 

93      Mar'23 

78% 

91% 

9738 

1015! 

Oct'23 

86 

76%  Sept'23 

78  78 

82%  Sept'23 

82%  Sept'23 

104%  June'23 

96%    Oct'23 

94%  Sept'23 

93     Mar'22 

Mar'21 

Dec'15 

Feb' 12 

Dec'12 

Jan'21 


87% 

89 

90% 


77% 
91% 
97% 

10078 

102 
85% 


91 
104% 

96% 

90% 

67 

89% 
101% 

94% 


No. 

32 

1 


•11 


41% 
42% 
39% 
42% 
39% 
36 

~60~ 

55% 
87% 
98% 
9734 


46 


45 
57 
36% 


60 


98% 


76       79 


84 

90% 

98% 


95 
98% 


9838  Sale 
9734    99% 

104  Sale 
5734  Sale 
51%  ... 
49%  Sale 

47% 

8934  Sale 
52%  Sale 
5238  Sale 
55  Sale 
88  89 
80%  .... 
80%    .... 


101% 
95% 
80%  June'23 
9158  92 
80%  81% 
80%  Sept'23 
77%  Aug'23 
84  84% 

101%       102% 

91%  June'23 
83  84 

9234  93 
97%  98 
108%  108% 
87  May'22 
69%  7078 
75%  Oct'23 
83% 
44% 
Aug'20 
July'23 
Oct'23 
June'23 


83% 

43 

49% 

42 

42% 

46 

42% 


42% 


35%         36 
93%  Sept'22 
65      Aug'23 
73%  Aug'23 
87  8i 

99%  July'23 
98%  Oct'23 
95i8  July'23 
79     Sept'23 


98 


84%  July'23 
93%  June'23 
98%  Oct'23 
98% 
98 
104 
58% 
Mar'22 

51 
Sept'23 
8934 


103% 
5734 
57 
49% 
47 
8934 
52 
51% 
55 
88% 
84 
82 


99% 

94% 

94 

85% 

64% 

81% 

98% 

83% 


87% 
6734 
83% 
99% 
8434 


IW  N 
J    D 


J 
O 

s 

D 
J 

.; 
j 
J 
Feb 
Feb 
M  N 
J  J 
IW  N 
J  J 
J  J 
J  J 
J  J 
IW  N 
IVJ  N 
MN 
F  A 
A 
J 
J 
J 
J 
A 
A 
IW 
M 
A 


1st  refunding  4s 1955M  N 


10678  10734 

96 

98% 

95 

99% 

88% 

89% 

8534 

86% 

79% 

91 

6134 

Sale 

99% 

-_ 

9434 



8934 

91 

113 

Sale 

103%  Sale 

8434 

10634  Sale 

86%  Sale 

97" 

Sale 

64 

7% 

8 

~79~ 

79% 

70% 

Sale 

81% 

83 

"97% 

90 

s'ale 

94% 

98 

94% 

96% 

75% 

95 

81% 

Sale 

56% 

Sale 

88 

89% 

84% 



78 

80 

75 

76 

_. 

75 

80 

72 

83% 

Sale 

78% 

83% 

Sale 

5234 
52% 
56% 
88% 
84 
July'23 
Apr'21 
Apr'21 
Aug'23 
94%  June'23 
95%  Sept'23 
87  Oct'23 
6734  Sept'23 
8134  Oct'23 
Oct'23 
Oct'23 
Oct'23 
Oct'23 
July'23 


69% 
99% 


9934 


106% 
9534 


86 
82% 
9058 
6134 


86 
Aug'23 
90% 
6134 


9938  July'23 


92 
113 

10358 
101% 
106% 

86% 

90 

96% 


27 

1 

10 

25 


12 
17 
14 

"4 

4 


17 
4 


25 

6 

15 

10 

143 

"l2 
153 


Range 

Since 

Jan.   1 


Low      High 

87%    92% 

95      100% 

112%  115% 

104%  105 

68%    75% 

101%  103% 

95        97 


3 

1 

32 

101 

339 


31 

26 

76 

1 


July'23 

113% 

104 

Apr'07 

10634 

86% 

May'23 

97 


6038  June'23 


7% 
84% 
79 
70i8 
82% 
81% 
97% 
90 
90 


7% 

Oct'23 

79 

70% 

82% 

July'23 

Oct'23 

90 
July'23 
93%  July'23 
87  May'23 
81%  8234 
56%  57 
89%  Oct'23 
83i8  Sept'23 
78  July'23 
80  Oct'22 
83  Feb'23 
76%  Sept'23 
83%  Mar'22 
80  83% 

9538  Sept' 19 
83%         83% 


9 
37 

167 
20 

51 


66 
116 


8934 
89 

¥5% 
99 
94 
82% 
93% 


86% 
86% 

"83% 
97 
93 
76 

90% 

95%  100 

100      10278 

100%  102% 

80%     88 

75%     78% 

74%    81% 

82%     84 

80%    82% 

103%  10638 

94%    98 

92%    95 


89% 

101 
9438 
80% 
9034 
80% 
78 
76 
80 

100 

91 

8234 
90 


98 

106 
95% 
85 
93% 
87% 
80% 
8034 
87 

105% 

92»4 
90 

98 


97%  102% 
103      11134 


69% 
75 
82 
41% 


76'8 
80 

88 
58 


BONDS 

N.  Y.   STOCK  EXCHANGE 
Week  ending  Oct.  11. 


Illinois  Central  (.Concluded) 

Purchased  lines  33^3 1952  J     J 

Collateral  trust  gold  4s.  -.1953  M  N 

Registered 1953  M  N 

Ref  5s 1955  M  N 

15-year  secured  5i4s 1934  J     J 

15-year  secured  6Hs  g 1936  J 

Cairo  Bridge  gold  4s 1950  J 

Litchfield  Div  1st  gold  3s. 1951  J 
Louisv  Div  &  Term  g  33^8  1953  J 
Omaha  Div  1st  gold  3s. .  .1951  F 
St  Louis  Div  &  Term  g  3s.  1951  J 

Gold   3Ms 1951  J 

Springf  Div  1st  g  33^8 1951  J 

Western  Lines  1st  g  4s 1951  F 

Registered 1951  F 

IndB  &  W  1st  pref  4s 1940  A 

Ind  111  &  Iowa  1st  g  4s 1950  J 

Ind  Union  Ry  5s  A 1965  J 

Int  &  Great  Nor  adjust  6s. .1952  J 

1st  mtge  6s  ctfs 1952  J 

Iowa  Central  1st  gold  5s 1938  J 

Refunding  gold  4s 1951  M 

James  Frank  &  Clear  1st  4s. 1959  ■»   D 

Ka  A&GR  lstgug5s 1938  J 

Kan  &  M  1st  gu  g  4s 1990  A 

2d  20-year  5s 1927  J   ^ 

K  C  Ft  S  &  M  cons  g  6s 1928  «•  N 

KC  FtS&M  Ry  ref  g  4s. ..1936  A 
KC&  M  R&B  1st  gu5s._.  1929  A 
Kansas  City  Sou  1st  gold  3s.  1950  A 

Ref  &  impt  5s Apr  1950  J 

Kansas  City  Term  1st  4s 1960  J 

Kentucky  Central  gold  4s. .  .1987  ■> 
Keok  &  Des  Moines  1st  5s..  1923  A 
Knoxv&Ohio  1st  g  6s 1925  J 


42% 

53% 

40 

50 

46 

50 

4238 

46 

35" 

45" 

65" 

"7"5% 

60 

7314 

85 

9034 

98% 

99% 

98%  10034 
95%  98% 
74       80 


84% 
91% 
97 
96% 


90 
93% 
100 
99% 


97%  100% 

102%  10434 

54%    60 


43% 
43 

82 

41% 

42% 

4334 

84 

83'4 

82 


99% 

94% 

91 

85% 

65 

79 


52 

47% 

89% 

54% 

55 

58 

89% 

85 

83% 


99% 
94% 
96 

89 
72 
8134 


99S4  103 


82 
106 
95% 
93% 
85% 
82 
79% 
90 
6034 
99% 


J 

J 

D 

D 

M   S 

IW  N 

IW  N 

iJ     J 

iJ     J 

M  N 

M  N 

A   O 

A    O 

M  S 

M  S 

A   O 

MN 

A   O 


Lake  Erie  &  West  1st  g  5s.-- 1937 
2d  gold  5s 1941 

Lake  Shore  gold  33^8 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

LehValN  Y  lat  gu  g  4J4s...l940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s. ..2003 

General  cons  4)^s 2003 

Leh  V  Term  Ry  1st  gu  g  5s.  - 1941 

Registered 1941 

Leh  Val  RR  10-yr  coll  6S-.nl928 
Leh  &  N  Y  1st  guar  gold  4s. .  1945 
Lex  &  East  1st  50-yr  5s  gu.,1965 

Little  Miami  4s 1962 

Long  Dock  consol  g6s 1935 

Long  laid  1st  cons  gold  5s..A1931  Q 

1st  consol  gold  4s M931  Q 

General  gold  4s 193S  J 

Gold   4s 1932  J 

Unified  gold  4s 1949  Wl 

Debenture  gold  5s 1934  J 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s_.-1949 
Nor  Sh  B  1st  con  g  gu  5s.al932 

Louisiana  &  Ark  1st  g  5a 1927 

Lou  &  Jeff  Bdge  Co  gu  g  4s. .1945 
Louisville  &  Nashville  5S.--1937 

Unified  gold  4a 1940 

Registered 1940 

Collateral  trust  gold  5a..  .1931 

10-year  secured  7s 1930 

1st  ref  5^8 2003 

5s  B  (w  i) 2003 

N  O  &  M  1st  gold  6a 1930 

2d  gold  6a 1930 

Paducah  &  Mem  Div  43..1946 
St  Louis  Div  2d  gold  3s_ .  .1980 
L  &  N  &  M  &  M  1st  g  4J4s  1945 
L  &  N  South  Joint  M  4s.  .1952 

Registered 7il952 

Louisv  Cln  &  Lex  gold  4^3.1931 


87% 
109 
99% 
98 
89% 
88% 
82% 
91% 
64% 
99% 

"§9"      92" 
111%  115 
10234  105 

105%  l"l"l% 
86%     92% 


8634 
96 
60 
7 
84% 
78 
67 
80 
81 
95% 
86 
93 
93% 
87 
76% 
55 
88% 


90 
10238 
75 
13% 
84% 
84% 
78% 
86 
81% 
9734 
93 
98 
98 
87 
84% 
64% 
92% 


77%    83 


83 
76% 


83 

76% 


77%     85% 
"82"     88% 


Price 
Thursday 
Oct.  11. 


J 

J 

D 

D 

S 

D 

IW  N 

IVJ   s 

Q    J 

M  S 

M    S 

IW  N 

J     J 

J     J 

MIW 

IW  N 

A    O 

A 

J 

J 

F 

M 

M 

J 

Q 


Mahon  C'l  RR  1st  5s 1934 

Manila  RR  (Southern  Lines)  1939 
Manitoba  Colonization  5s. .1934 
ManGB&N  W  1st  3J^s..- 1941 
Mex  Internat'l  1st  cons  g  4s. 1977 

Michigan  Central  5s 1931 

Regiatered 1931 

4a  1940 

Registered 1940 

J  L  &  S  1st  gold  3Ha 1951 

1st  gold  3J4s 1952 

20-year  debenture  4s 1929 

Mid  of  N  J  1st  ext  5s 1940 

Milw  L  S  &  West  imp  g  5s. .1929 

Ashland  Div  1st  g  6s 1925 

Mich  Dlv  1st  gold  6s 1924 

Milw  &  Nor  1st  ext  4J^s 1934 

Cons  extended  4}^s 1934 

Mil  Spar  &N  W  1st  gu  4s...  1947 

Milw  &  S  L  1st  gu  3Ks 1941 

Minn  &  St  Louis  1st  7s 1927 

1st  consol  gold  5s 1934 

1st  &  refunding  gold  4s. ..1949 

Ref  &  ext  50-yr  5s  Ser  A_  _1962 

M  St  P  &  S  S  M  con  g  4s  int  gu  '38 

1st  cons  5s 1938 

10-year  coll  trust  6Ms 193i 

6s  A 1946 

1st  Chicago  Term  s  f  4s. . .  1041 
M  S  S  M  &  A  1st  g  4s  int  gu.i926 
Mississippi  Central  1st  5s...  1949 

M  K  &  Okla  1st  guar  5s 1942 

Mo  Kan  &  Tex — 1st  gold  4s. 1990 
Mo-K-T  RR— Pr  1  5s  Ser  A.  1962 

40-year  4s  Series  B 1962 

10-year  6s  Series  C 1932 

Cum  adjust  5s  Series  A... 1967 
Missouri  Pacific  (reorg  Co) — 
lst<S  refunding  5s  Ser  A.  .1965 
1st  is  refunding  5s  Ser  C..1926 
1st  &  refunding  6s  Ser  D.  -1949 

General  4s 1975 

Missouri  Pacific — 

3d  7s  extended  at  4%  ...1938 
Mob  &  Bir  prior  lien  g  5s. ..1945 

Mortgage  gold  4s 1945 

Mobile  &  Ohio  new  gold  6s.  .1927 

1st  ext  gold  6s A1927 

General  gold  4s 1938 

Montgomery  Div  1st  g  5s.  1947 

St  Louis  Div  5s 1927 

Mob  &  Ohio  coll  trg4s 1938 

Moh  &  Mai  1st  gi'  z  4s 1991 

Mont  C  1st  gu  g  "b J937 

Registered 1937 

1st  guar  gold  5s 19 


M  N 

J     J 

IW  N 
J  D 
J  J 
M  S 
IW  s 
Q  IW 
J  J 
J  J 
M  S 
IW  N 
A   O 


Ask 

78 
80 


Bid 

75 

79 

77 

99%     9934 
10034  Sale 
108%  109 

82% 

68% 

73% 

68% 

68% 

7434 

76% 

SO 

78% 


69% 


70 


8134 

95% 

40 

4034 

57 

16% 


84 
981 
Sale 
41% 
60 
16% 


82     Sale 


89 
76 
97 
101 
74 
93i8 
69% 
85% 
81 
80% 
6538 


Week's 
Range  or 
Last  Sale 


Low         Hioh 

75%  Sept'23 
7934  7934 
77  Sept'23 
99%  99% 
10038  101% 
1081*  109% 
83%  June'23 
71  June'23 
73%  73% 
68%  681 
70  June'23 
75  May'23 
78%  May'22 
83  May'23 
92  Mar' 10 
86  Mar'23 
Oct'23 


82% 

94% 

40 

81% 

60 

16% 

82 


Oct'23 
42% 
8734 
60 
16% 

82 


77% 
9734 
Sale 
Sale 
95% 

Sale 

Sale 
831. 
65% 
100%  101% 

93%  Sale 
86  Sale 
74%  Sale 
71%  74 
93%  Sale 
9138  Sale 

90%   

92%    93% 

89% 

76%    77 
85%     86% 

101%  103 
96% 

103  Sale 
8034  87% 
9738  Sale 
80      

107 
96% 
89 
84 
81% 
7578 
89 
8234 
77% 
91% 
96 
781; 


76%  Sept'23 


ttjco 


No. 

"10 
"16 

36 

17 


181 

26 

5 


98 
92 
86 

84 

831 

77% 

97% 
80 

100%  102 
88%    8938 

"97%    98 
106%  107% 
103%  103% 

95%  Sale 
10234  105 

98% 


Oct'23 

101 

74% 

Oct'23 

697g 

85% 

81 

June'23 

65% 

100% 

93% 

86 

75 


83 
60 

89% 
77% 
72% 
96 

98 
6034 
96% 
80% 

"96% 
95% 
86 


85 
61% 

"80"% 


63% 

97% 


87% 
78 
78% 
92% 


IW  s 

J   J 

J    D 

M  N 

IW    S 

0.    F 

J     J 

J     J 

M  S 

J     J 

M  N 

J      J 

J     J 

IW  N 

J    D 

J     J 

J     J 

J     J 

J     J 

F   A 

F   A 

F   A 

IW   S 

M  N 

J     J 

J     J 

J     D 

Q   J 

M  S 

F    A 

J     D 

M  S 

M  S 

J     J 

J     J 

J     J 

74% 

76 

91% 

80% 

97 
100% 
100% 

88% 

90 

831 

78% 

99% 

56 

19 

15% 

86% 

98% 
1013.1  Sale 

99%  100 

91% 

96%    97% 


92 

92 

Sale 

86 

Sale 

Sale 
18 
87% 
99 


97 
101 

73% 

93% 

69% 

84% 

80 

82 

65% 
100% 

93% 
85% 
74% 
72%  Sept'23 
9338  94 
9138  9138 
85%  July'20 
92%  9234 
90%  Oct'23 
77%  77% 
86%  86% 
101%  Sept'23 

100  Sept'23 
102%       103 

89%  Oct'23 
97%         973g 

81  Mar'23 
107      Aug'23 

96%  Sept'23 
92%  May'23 
8434  Sept'23 
81%  July'23 
75     July'23 

92  Oct'23 
83%  83% 
77  77% 

93  June'23 
98  Sept'23 
7934         7934 

100%  Sept'23 

89%        89% 

90%  May'23 

97%        971 

107  107% 

10238       10238 

95%         95% 

102%    Oct'23 

101%    Feb'23 

83     Sept'23 

61%    Oct'23 

9334  Sept'23 

77%    Oct'23 

73%   Apr'23 

9534    Oct'23 

98%  July'23 
61  61% 

97%        97% 

82  Sept'23 
77     Mar' 17 

101  Aug'23 
100%  May'23 

8534    Oct'23 

86  May'23 
80  Feb'23 
76%  Sept'23 
91%    Oct'23 

87  Apr'23 
9934  Aug'23 

101%  Mar'22 
10034  Aug'23 
91  Oct'23 
89%  Sept'23 
83%  83% 
66%  Aug'21 
9934 


1 


73%  Sale 
77'"  Sale 
63%  Sale 
937g  Sale 
5034  Sale 

73        76% 
95        96 
89%  Sale 
50     Sale 


80% 
92% 

70 
102% 
100 


8U 


103 

103 


93 

941.1  Sale 

74i->  Sale 

80       82 

107lo  109 

106       

991.1  100% 


9934 

55 
19 
15% 
87 
98% 
1013,i 
99 
92% 
96 
88% 


581; 

1934 

Oct'23 

8734 

Oct'23 

102 

Sept'23 

Dec'22 

Sept'23 

88% 


9134  May'23 


73% 
7634 
63% 
93% 
5034 

75% 
94% 
88 
49% 


74% 

771 

631 

94% 

51% 

76 
Oct'23 
90 
50% 


8()34    Aug'23 

92%  Sept'23 

69%  Sept'23 

103      Oct'23 

100%      100% 

74     Sept'23 

92%  Sept'23 

9414         94' 

741°         741 

8238  May'23 

107       Oct'23 


Range 
Since 
Jan.  1 


Low 
75% 
77s4 
76% 
97% 

100 

107% 
82% 


1 
28 

31 
32 
32 

"21 
3 


16 


39 

10 
4 

1 
156 


1 
16 

21 


14 


1 

"55 
98 
22 
38 

284 

11 

157 

242 


1001 1  sept'231. 


72% 
67«4 
68 
75 


High 

79 

83 

78% 
100% 
102% 
111 

87 

73 

79% 

69% 

71 

80 


80       83 

"85%  "87% 
82%  85% 
94%  100 
33  49% 
86%  97% 
57  73% 
14       40 

82       87 


75 

95% 
100% 

73 

92% 

63»4 

83 

76% 

81 

64 
100% 


797§ 
97 

102% 
79% 
95 
70% 
89% 
83»« 
837a 
92 

1017» 


91%  97 

81%  87 

72%  78% 

72%  76 

9078  98 

90%  93% 


91% 

90 

76% 

84 
10078 
100 
100% 

80% 

97% 

81 
107 

95% 

90% 

81 

81% 

75 

91 

82% 

75 

92 

93 

77 

97% 

87% 

90% 

97% 
106 
101% 

95 
101% 

97% 

82% 

58% 

92% 

75 

73% 

94% 


97 

92% 

81% 

92% 
102% 
100 
105 

89% 
100 

81 
107 

98 

92% 

85% 

81% 

81 

94 

85% 

83 

93 

98 

83 
103 

92 

90% 
101 
109 
105U 

96% 
103 
101 

84% 

63 

96 

80% 

73% 

97% 


98%  98% 

61  71 

95%  98% 

82  83 

"99%  lOT" 
9734  100% 
8534    88 

86  86 
80  80 
76%  84 
89%    93 

87  8' 
98%  100 

106%  100% 

8734    92% 
89        91 
83%    89 

"97"    102"% 
55        76 
16        40 
14       39% 
84%    90% 
98      100% 

100%  106 
38%  105% 

"96"  "9V" 
88%  100 
91»4  94 
73%  80% 
7434  83% 
61%  67% 
9234  96s4 
48%    63 

75%  867$ 

94%  96J4 

88  99 
49%  D3i4 


79% 
91% 
69% 

100 
99% 
72% 
90 
94 
74% 
82% 

107 


81% 

92% 

73% 

104% 

103% 

78% 

94»4 

95% 

78% 

823g 

111 


'99%  ibi8* 


•No  price  Friday;  latest  bid  and  asked  this  w>ek.     a  Due  Jan      6  Due  Feb.       Due  June      ft  Due  July,     n  Due    -ioj'       0  Due  Oot.    «  Option  sale. 
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as     an  
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IRKlsMl  M 

Se  i  ■  15  J 

.1  -ti 
N  J  June  Kli  KiKir  1st  4»  I 

N  0 *  N  i:  i«;  rrf  a  imp  44*  ■>'■'•-'  J 
New  Print  mi  rerm  is;  4a 

N  0  r«SM  .t  MMlCO 

Won  rmi  Inooine  .'.»  1935  a 

Sir  Hdite  sen  IU4H« l'.'i  •  .1 

N  \  b*  M  h  Id  oon  i:  6e...  II 

n  v  Oani  RR  oonv  Job  en    is>;i;>  m 

Oonaol  <•  -  t 1898  f 

lief  A  Imp!  4  '-j  g  "A" 8018  A 

Kef  A  Imp'    ■■  WIS  A 

N  V  Central  A  Hudson  River— 

Mortimg*  34a ...1997  J 

Reflatered       1997  J 

Debenture  Bold  -is 1984  M 

30-year  debenture  4s 1942  J 

Lake  Shore  OOU  Bold  34s.l998  F 

HoKlctered 1998  F 

Mich  Ceui  OOU  gold  34B--1998  F 
d 1998  F 

N  V  Chic  A  St  L  1st  g4s 1937  A 

Restarered 1937  A 

Debenture  la 1981  M 

M6SAIU' -1931  IW 

N  Y  Connect  let  gu  44s  A.. 1953, F 

N  Y  A  Erie  1st  ext  g  4a 1947  M 


Mi 


3d  ext  gold  44a 1933 

4th  est  gold  5a 1930 

6th  ext  gold  4s 1928 


M 

A 
J 

N  Y  A  Green  L  gu  g  5i 1946, M 

M 
F 
M 

u 

M 
J 
F 
M 


N  Y  A  Harlem  g  34a 2000 

N  Y  Lick  A  Western  5a 1923 

lat  A  ref  5s..- ..1973 

let  A  rel  44s ....1973 

N  Y  L  E  A  W  1st  7a  ext 1930 

Dock  A  IMP  53 1943 

N  Y  A  Jersey  lBt5i... 1932 

NY*  Long  Br  gen  g  4a 1941 

N  Y  N  H  A  Hartford— 

Non-conv  deben  34a 1954 

Non-conv  deben  4s 1947 

Non-conv  deben  34s 1947 

Non-comv  deben  4s 1955 

Non-conv  deben  4s 1956 

Conv  debenture  34a 1956 

Conv  debenture  6s 1948 

4%  debemturea 1957 

7e  European  Loan 1925 

Franca 1925 

Cons  Ry  non-conv  4a 1930 

Non-conv  4a 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4a 1956 

N  Y  A  Northern  lat  g  5a 1927 

N  Y  O  *  W  re!  1st  g  4a #1992 

Gemeral  4s 1955 

NY  Prov  A  Boston  4s 1942 

N  Y  A  Pu  lat  conBBUg4a.-. 1998 

N  Y  A  RB  1st  gold  5s 1927 

N  Y  Susq  A  W  1st  ref  5a 1937 

2d  gold  44a 1937 

General  gold  5s 1940 

Terminal  lat  gold  5a 1943 

N  Y  Wches  A  B  1st  Ser  I  44s. '46 
Norfolk  Sou  1st  &  ref  A  58..1961 
Norfolk  A  Sou  1st  gold  5a. ..1941 

Norf  A  West  gen  gold  6s 1931 

Improvement  &  extg 1934 

New  River  1st  gold 1932 

N  A  WRy  1st  cons  g  4s.  ..1996 

Registered 1996 

Dlv'l  1st  lien  &  gen  g  4s.  1944 
10-25  year  conv  44s. ..1938 

10-year  conv  6s 1929 

PocahCA  C  joint  4s.  ..1941 

North  Ohio  1st  guar  g  5s 1945 

Nor  Pacific  prior  lien  4s 1997 


Registered 1997  Q 


General  Hen  gold  3s a2047 

Registered a2047 

Ref  &  lmpt  44s  ser  A 2047 

6a  8er  B 2047 

5b  C. 2047 

5s  D 2047 

St  Paul-Dulutn  Div  g  4a.  .1996 
St  Paul  A  Duluth  lat  5s.  .1931 

lat  consol  gold  4s 1968 

Ner  Pac  Term  Co  1st  g  6a. . .  1933 

No  of  Cal  guar  g5s 1938 

North  Wisconsin  1st  6s 1930 

Og  A  L  Cham  1st  gu  4s  g..,1948 

Ohio  Conn  Ry  4s 1943 

Ohio  River  RR  lat  g  5s 1936 

General  gold  5s 1937 

Ore  A  Cal  1st  guar  g  5s 1927 

OreRRA  Navcong4s 1946 

Ore  Short  Line — lat  con8  g  5a  .'46 

Guar  con  5s 1946 

Guar  refund  4s 1929 

Oregon-Wash  1st  A  ref  4s. ..1961 

Pacific  Coast  Co  lat  g  5s 1946 

Pac  RR  of  Mo  let  ext  g  48. . .  1938 

2d  extended  gold  os 1938 

Paducah  A  Ills  1st  s  f  44s. .  .1955 

Parls-Lyons-Med  RR  6s 1958 

Paulista  Ry  7s 1942 

Pennsylvania  RR — cons  g  4s  1943 

Consol  gold  4s 1948 

4s  8tamped May  1  1908 

Consol  44s.- 1960 

General  44s.- .1965 

General  5s .1968 

10-year  secured  7s 1930 

15-year  secured  64s 1936 

Pennsylvania  Co — 
Guar  34a  coll  trust  reg  A. ^937 
Guar  34s  coll  trust  Ser  B.  1941 

Guar  34  s  trust  ctfsC 1942 

Guar  34a  trust  ctfs  D...1944 
Guar  15-25-year  gold  4s.  .1931 
Guar  4s  Ser  E 1952 


i 

7" 

100U 
74% 
90 

84% 

94»a 

73*4 

nu 

SS% 
85'8 

7iu 

687» 

878.! 

N7'<K 

87% 

iclnl. 

85% 
83 

"94" 
92 
8H.1 
73% 


A  st 


78 
Safe 

74i~ 

Sale 
'.'-'  1 

Sale 

80 
Bale 

Sale 
71 

Sale 

S.-.7S 

70*s 
72% 

87% 

88 

Sale 
SOU 


W'rtH's 


88%  97 

99  

99U 

9612  97 

84% 


37 

55 

36 

40 

3934 
Sale 
Sale 
Sale 
Sale 

59% 


38l2 

35 

35 

39 

36 

35 

541- 

2734 

62% 

58% 

35U 

38% 

37*4 

4734 

98% 

61U 

56 

72 

79=8 

96% 

50 

~3(T 
83 
38 
63 

3712 
106l2 
108«8 
107,  8 

89% 

85% 

86l2     8734 

90 
106% 

85U 

78 

82% 


Low 

88 

89 

S2 

77% 

71 

71 

""'s 

79% 
84 

731| 

721-2 

84»a 
71>( 
69 
72U 

69% 
88 
Sills 
87% 
100 
85U 
81 
95 
943S 
913.J 
72 
74 
9934 


08 

18 

May'23 

III  ■:-.'.; 
Jan'2  • 

773, 
741, 

l(MI-"l 

78 
Sept'23 
June'23 

1 0  l-M 
79% 

85 

9538 

74% 
Oct'23 

88% 

84*s 

71«4 
Sept'23 

721, 
Sept'23 

88l» 
Sept'23 

87% 
IOOI9 
Oct'23 
Sept'23 
May'23 
Sept'23 
Aus'23 
July'23 
Sept'23 
June'23 


39% 

"50  ~ 

99 
Sale 

58 

82A( 

53 

48% 
39 

S'a'fc 
64 
90 

108L 


Sale 


108 
86 


08=8 

i.3% 

1033.J 

9234 

92*4 

78% 

'76% 

109 
97l8 

10138 
63l8 
89is 
9534 
94 
99 
87 
9934 

10034 
92  U 
7912 
75 
8534 
9438 
8912 
73 
9512 
88% 
87% 
83% 
943.1 
90% 
99% 

108 

108i8 


Sale 

8H2 
Sale 

587 

84 
Sale 

931 
Sale 


100*4 

"67 " 


993s 
90 

10034 
Sale 
Sale 
Sale 
77 

94% 
91 

Sale 
96i2 

88% 

881- 
9534 
Sale 
Sale 
Sale 
Sale 


831-  867; 
82  Sale 
81        82 

81U    

95%     91 
85»4     863 


95l2  Sept'23 
103  June'23 
9Si2  June'23 
96l2  9634 
91      July'23 

36  36 

48  June'23 

44  June'23 

40  S«pt'23 


3934 
35 

54 12 
27U 
61% 
50U 


3934 
35l2 

55l2 
2734 
62% 
50  U 


40  June'23 
43  July'23 
40  Sept'23 
993j  June'23 
60%  6H4 
58U  Sept'23 
73  Aug'22 
80U  Sept'23 
95  Apr'23 
53  53 

45  Sept'23 
39  Scpt'23 
89  June'23 
37%  39 
63  Oct'23 
88i2  Sept'23 
106%  Sept'23 
110  Mar'23 
107U 
90 
July'23 
86l2 
Aug'23 
108 
8512  Scpt'23 
79  July'23 
82l2  8278 
81U  Sept'23 


107U 

88 

85 

86U 
105 
106lo 


1 

•I 

;i 

29 


1 58 
7 
8 

211 

3 
71 

i 

6 

i 

13 

7 
40 


10 


2 

6 

45 

36 

14 
35 


5858 


.MH 


60 

83 

10312 

9258 
92l2 
89 

9878 
84i.i 

109i2 

100 


.? 


June'23 
84 
10438 

Oct'23 

93 
Feb'23 
Jan'23 
Jan'23 
Oct'23 
Sept'23 
100  June'23 
68  July'23 
8612  Apr'23 
9653  May'23 
94l8    Oct'23 


99I4 

86  1r 
9934 

lOOig 
92is 
78*4 
75 
85*4 
94»g 
90 
7258 
95l2 
88l2 
88l2 
8812 
95 
8934 
99l2 

108 

108 


99*8 

86is 

9934 

1007g 

92U 

79i2 

Sept'23 

85*4 

Oct'23 

Sept'23 

73l2 

95l2 

Sept'23 

88U 

Aug'23 

95 

9058 

100 

109 

10858 


84i2  Nov'22 


82 

81*8 

81*4 

9()l2 

85*4 


82i8 

Oct'23 

Oct'23 

9058 

8534 


17 

"7 
40 

1 

173 

"61 

"43 

5 
87 

"36 


StNM 

Jan.    1 


74 

08>g  101 

98       98 

8MJ 

89       B8 

2«i«  aaig 

21  . 

88       29"i 


86'l 

I  I  s 

21  U 

2212 

R8'8 

75 

69 

82 

77 

73'g 
100 

726g 

89U 

917g 
101 

76»g 

84 

927» 

72 

09U 

86i8 

8438 

68l8 

69 

71U 

69*8 

8378 

86  'g 

8358 

98 

84lg 

81 

95 

931g 

91*4 

72 

73l2 

99*4 


44 

443.s 
88 
2012 
28>s 
68  lg 
IU)i  2 
7B1« 
82 

8H2 
7934 

10H2 

84 

90i2 

94 
106*8 

83 

887g 


7734 

73i2 

91*g 

90U 

76 

73 

70U 

75 

90U1 

86l2 

89 
101 

887g 

81 

99l2 

94 

91*4 

72 

77*g 
100 


95l2    97 
103      103 
94        98l2 
9434    9878 


3478  47 

47*4  49 

43i2  48 

37*4  51*g 

37  51 

S4  46l2 

52  73U 

27U  42*4 

54ig  81 

50U  7H2 


4 

1 

1 

57 

27 

119 


5 1 
7 

"16 

"l2 

59 
50 
60 
61 


40  46l2 

42  44 

40  40 

993g  9978 

60U  707g 

80  705g 


80U 

95 

50 

42 

39 

84 

32l2 

61 

8778 
106 
110 
106*4 

85U 

85 

82*8 
101 
106l2 

84% 

79 

81*4 

81 

5858 
58l2 
82U 

103U 
92i2 
92i2 
89 
98i2 
84U 

108 

100 

"06" 
86  U 
9512 
94l8 
98*s 
84*4 
99 
9978 
90% 
75l2 
75 
84 
9438 
90 
65lg 
95U 
8SI2 
87U 
85 
92*4 
857g 
98 
lOSlg 
106'g 


82*4 

95 

60 

49% 

49 

93% 

50U 

71 

9312 
108i2 
110 
107U 

93U 

90 

89 
108 
117*4 

88% 

83 

87 

83i2 

62U 

60 

90l2 
10934 
100 

94U 

89 

987g 

84U 
110 
102 

7l" 

86*4 
98lg 
95l2 
100 
88 
104l2 
105 
9278 
82 
79% 
86% 
97 
91 
78>2 
977g 
93U 
9H2 
90 
98% 
92% 
101*4 
11034 
111% 


8134  83% 

8138  83i8 

81*4  81*4 

89U  93 

84%  90% 


N 


BONDS 
\     BTOCK  BXOH \NOE 
W'eeli  iiulliig  Oct.  11. 


Peorlad  Baal  lateonsis.     1940 

[noome  4a       1990 

Pere  Marquette  latscr  \'m  I9SS 

lal  BerlM  1>  4a ...1950 

iMuia  Bait  .v  \v  Lat b  4a..      ii)4:5 

1 'hill inline  Ity  1st  lill-yr  s  f  ts  19:i7 
PC  C  A  si  i.fiul'jaA..        L940 


A    O 

Apr. 
J  J 
J  J 
M  N 
J  J 
A  O 
A  O 
M  N 
M  N 
F  A 
J  D 
M  N 
F  A 
M  N 
J  D 
A  O 
J     J 


Oct 


J 
J 
J 
A 
J 
M 

M  N 
J     J 


Serlea  it  44a  bum 1948 

Series  ('   1 !  \i  BUBI 1942 

Serlea  D  4s  guar 1945 

Series  E  34s  guar  gold. ..1949 

Series  K  guiir  4s  gold 1958 

Series  G   Is  guar 1957 

Series  I  eons  guar  44s 1963 

Series  J  44s 1904 

General  5s  Series  A 1970 

Pitta  A  L  Erie  2(1  g  5s al92S 

Pitta  MoK  A  Y  lstguOa 1932 

2d  guaranteed  6s 1934  J 

Pitta Sh  ALE  lstg5s 1940  A 

lal  consol  gold  5s 1943  J 

Plus  Y  A  Ash  1st  cons  58. ..1927  M  N 

Providence  Secur  deb  4a 1957  M  IV 

Providence  Term  1st  4s 1956  M   S 

Reading  Co  gen  gold  4a 1997  J    J 

Certificates  of  deposit 

Jersey  Central  coll  g  4a — 1951  A  O 
RenssA  Saratoga  20-yr6s.--1941  M  N 

Rich  &  Dan  5s 1927  A  O 

RlcuA  Meek  lat  g  53 1948  M  N 

Rich  Ter  5s 1952  J 

Rio  Gr  June  lstgu5s ..1939  J 

Rio  Gr  Sou  1st  gold  4s 1940  J 

Guaranteed 1940  J 

Rio  Gr  West  lat  gold  43 1939  J 

Mtge  &  coll  trust  4s  A 1949  A 

RI  Ark&  Louis  lst44s 1934  M 

Rut-Canada  1st  gug  4s 1949  J 

Rutland  1st  con  g  44s 1941  J 

St  Jos  &  Grand  Isl  g  4s 1947  J 

St.  LawrA  Adir  1st  g  5s 1996  J 

2d  gold  6s 1996  A 

St  L  &  Cairo  guar  g  4s 1931  J 

StLIrM  &Sgencong5s-..1931  A 

Gen  con  stamp  gu  g  5s 1931  A 

Unified  &  ref  gold  4s 1929  J 

Riv  &G  Div  1st  g4s 1933  M  N 

StLM  BridgeTergug5s-..1930  A  O 
St  L  &  San  Fran  (reorg  Co)  4s.'50  J 

Prior  lien  Ser  B  5a 1950  J 

Prior  Hen  Ser  C  6s_. -1928  J 

54s 1942  J 

Cum  adjust  Ser  A  6a M955  A 

Income  Series  A  6s M960 

St  Louis  &  San  Fran  gen  6s.  .1931 

General  gold  5s 1931 

StL&SFRRconsg4s...l996 

SouthwDlv  1st  g  5a 1947 

StLPeo&N  W  1st  gu5s._.  1948 

St  Louis  Sou  1st  gug  4a 1931 

StLS  W  1st  g  4a  bond  ctfs..  1989 
2d  g  4s  income  bond  ctfs.yl989 

Consol  gold  4a 1932 

1st  terminal  &  unifying  5s.  1952 
St  Paul  &  K  C  Sh  L  1st  44i-1941 
St  Paul  &  Gr  Trunk  44S---1947 

St  Paul  M  &  Man  4s 1933 

1st  consols  6s 1933 

6s  Reduced  to  gold  44  a  --1933 

Mont  ext  1st  gold  4s 1937 

Pacific  ext  guar  4s 1940 

S  A  &  A  Pasa  1st  gu  g  4s 1943 

Santa  FePresA  Ph5s 1942 

San  Fran  Terml  1st  4s 1950 

Sav  Fla&  W63 1934 

5s 1934 

Scio  V&  N  E  1st  gug  4s 1989 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped- .  - -  - 1950 

Adjustment   5s 01949 

Refunding  4s 1959 

lat  &  cons  6s  Series  A 194 

Seaboard  &  Roan  1st  5s 1926 

SherSh&So  1st  gug  5s 1943  J 

S&N  Alaconsgug5s 1936  F 

Gen  cons  guar  50-yr  5s 1963  A 

So  Pac  Col  4s  (Cent  Pac  col)  -fc'49  J 

20-year  conv  4s 01929  M 

20-year  conv  5s 1934  J 

So  Pac  of  Cal—  Gu  g  5a 1937 

So  Pac  Coast  1st  gu  4s  g 1937  J 

So  Pac  RR  1st  ref  4s 1955  J 

Southern — 1st  cons  g  5s 1994  J 

Develop  &  gen  4s  Ser  A. -.1956  A 

64s 1956  A 

Mem  Div  1st  g  44s-5s...l996  J 

St  Louis  div  1st  g  4s 1951  J 

SoCar&Ga  1st  ext  54  s 1929  M  N 

Spokane  Internat  1st  g  5s — 1955  J     J 

Staten  Island  Ry  44s 1943  J   D 

Sunbury  &  Lew  4s 1936  J     J 

Superior  Short  L  1st  5s  g___cl930  M  S 
Term  Assn  of  St  List  g  443-1939  A   O 

1st  cons  gold  5s 1944  F   A 

Gen  refund  s  f  g  4s 1953  J     J 

Tex  &  N  O  con  gold  5a 1943  J     J 

Texas  &  OklalstgugSs 1943  M  S 

Texas  &  Pac  1st  gold  5s 2000  i    D 

2d  gold  income  5s j2000  Mar 

La  Div  B  List  g  5s 1931  J     J 

Tol&  Ohio  Cent  1st  gu  5s. ..1935  J 

Western  Div  1st  g  5s 1935  A 

General  gold  5s 1935  J 

Tol  Peo  &  West  4s 1917  J 

Tol  St  L  &  W  pr  lien  g  34a. .  1925  J 

50-year  gold  4s 1950  A 

Tol  W  V&Ogu44a  A 1931  J 

Series  B  44a 1933  J 

Series  C  4s 1942  M 

Tor  Ham  &  Buff  1st  g  4s_ .  .4:1946  J 
Ulster  &  Del  lst;onsg  5s...  1928  J 

1st  refunding  g  4s 1952  A 

Union  Pacific  1st  g  4s 1947  J 

20-year  conv  4s 1927  J 

1st  &  ref  tern-)  5s  g 2008  M 

1st  &  refunding  4s (72008  M 

10-year  perm  secured  6s. .1928  J 

U  N  J  RR  &  Can  gen  48 1944  M 

Utah  &  Nor  gold  5s 1926  J 

lat  extended  4s ...1933  J 

Vandalla  cons  g  4s  Ser  A 1955  F 

Consol  4s  Series  B 1957  M  N 

Vera  Cruz  &P  1st  gu4>is..- 1934  J     J 

July  coupon  on 

Verdi  V  I  &  W  1st  g  5s 1926  IV!   S 

Virginia  Mid  Ser  E  53 1926  IW   S 

General  5s 1936  IVI  N 

Va  &  So'w'n  1st  gu  5s 2003  J     J 

1st  cons  50-year  5s 1958  A  O 


is 

at 

-.a. 


Price 
Thursday 
Oct.  11. 


D 
J 
A 
J 
J 
J 
J 
D 
i 
J 
3 
O 
O 

o 

M  N 
A  O 
A  O 
F  A 
A  O 
M  S 
J  J 
D 
A 
O 
D 
3 
D 
M  N 
J 
J 
i 
O 
O 
J 
J 


II  td 
091] 
.'ti 
93>i 
■  .  '  ■ 
87»a 
18% 
92% 
92% 

91*1 

86% 
88»4 

S.V'i 

85*4 

910.1 
9()l4 
95  U 
96% 

100U 
99% 
98% 
95 
99% 
26 
70% 
87 
86% 
81 

108% 
97*i 
69 
94% 
83 
7% 
12 
74U 
63% 
73% 
65 
7634 
68% 
88% 
97% 
87% 
93% 

"8334 
73% 
96l8 
66% 
81 
98% 
89% 
70 
55% 

103% 
97% 
90 
88U 
99% 
89% 
74S4 
68U 
76% 
73*4 
7434 
84 
90% 

106 
95% 
88U 

"71% 

96% 
80% 
105% 
9934 
86 
56% 
5534 
34% 
44% 
6534 
97% 

"98" 
97% 
82% 
91% 
97% 
92 
88*4 
85% 
94% 
68I.4 

101% 
93 
77% 
98% 
81% 

"9l" 
96% 
9134 
96 
77% 
90 

"91% 
40 

8538 

97 

9334 

90 

30 

95*4 

70 

94 

94 

86% 

78S4 

94  U 

50% 

91% 

95% 

"§1% 
102% 

90 

99% 

89% 

84 

84 

"§6u 

"98% 
96% 
92 
76 


A  »l 

Side 

27 

Sale 

Sale 

Sale 
98 


91 

91 

91% 

Sale 
107 " 
99»4 

"32% 
Sale" 

Sale 
81% 


98U 
73 
96U 
87 
8 

s'ale' 

Sale 
Sale 

69% 

79 

72 

931 
100 
Sale 

94% 

Sale 

7434 

99 
Sale 
Sale 
Sale 

90U 
Sale 
Sale 

97*4 


102 
Sale 
Sale 

s'ale 
74% 

Sale 
89% 

106% 

9534 
90 

S'ale 

Sale 

101% 

Sale 

56% 
Sale 
Sale 
Sale 


98% 
Sale 
Sale 

99% 
103% 

90% 
Sale 
Sale 
Sale 
Sale 

94 

79 

99 


Sale 

94% 
99 

78% 


Sale 


98% 

32  " 

96% 
71 
96 
96 

¥o"u 

96 

67% 
Sale 
Sale 

Sale 
Sale 
92% 
100 


32 

99% 
98% 
97% 
94% 
77*4 


II  Mt'l 

liange  or 
I  Mat  Sale 


Lorn 
68*4 

27.  !•• 

9:(i,, 

701 2 

B7S4 

18% 

94% 

94U 

98% 

91% 

90»u 

91% 

98 

93% 

91% 

95 

99 

105 
95 1 1 
99*4 

100 
98 
30 
88% 
86% 
867g 
81 


Utah 

89% 

27 

94% 

77% 

Oot'23 

48% 

Bepf23 

Oot'23 

Aug'23 

Oot'28 

Oct'23 

June'23 
Sept'23 
Sept'23 

Oct'23 

96 
Nov'22 

Dcc'22 
June'20 

Oct'23 
Feb'23 

J  line' 22 

June'23 

Feb' 18 

8734 

86% 

81 


33 


No. 

1 

73 

8 

17 


4  I 


62 
3 
5 


98U  98U 
72  Mar'23 
95%  96% 
84%  Sept'23 
3%  July'23 
1 1  June'23 
74%  74*4 
63  63% 

72%  73*4 
70  June'23 
80  Apr'23 
69U  June'23 
91  Apr'23 
9778  Oct'23 
87%  87% 
9334  9438 
102  July' 14 
83  83*4 

74  74% 

97U  July'23 


66% 

81 

99 

8934 

71 

56% 


66 
80% 
98% 
89% 
70 
55% 
103%  Sept'23 
9734  9734 
82%  July'23 
91  June'23 
99%  99% 
87%  89% 
73%  75*4 
68%  Oct'23 
76% 
74 
75% 
90%  Sept'23 
9134  July'23 
106  Sept'23 
95%  95*4 
89%        89U 

85  July'23 
71%  72U 
97  May'23 
8038        80% 

108      Oct'23 
9934  July'23 

86  86 
56     Sept'23 


75% 
73% 
74% 


5534 
32% 
4438 
65% 
97% 


55% 
36% 
451; 
66* 
971. 


36%  June'23 
98%  Aug'23 


97% 
82% 
91% 
98 
10334 


97 

83 

92% 

Oct'23 

Oct'23 


90     Sept'23 


85% 
93% 
68 
101 
93 
771 


85% 
94% 
68% 
101% 
93 
77% 
98%  Sept'23 
82%    Oct'23 


Oct'20 
91 
May'18 
Oct'22 
Sept'23 
78%  Sept'23 
90%  May'23 
33%  Dec'22 
91*4 
Aug'23 
Oct'23 
Sept'23 
Sept'23 
90%  Sept'23 
30  Oct'23 
96  96  U 

69%  71 
95i4  June'23 
94%  Aug'23 
8678  Nov'22 
80i4  Julv'23 
96 
Mar'23 
92i4 


80 

91 

95 

921 

97 


90 
51 

85% 

97 

94 


96 
70 

91% 
95% 
99% 
81% 
102% 
9U 


95% 
100 

8H 
103% 
June'23 


997g  June'23 

9612  Apr'23 
86  Apr'22 
85  May'23 
36  June'23 
30%  30% 
98U  Mar'23 
98%  Sept'23 
96%  Aug'23 
91%  Sept'23 
76%   Aug'23 


13 

4 
25 


4 
6 

37 

28 

81 

15 

16 

8 

130 

314 


22 
22 
14 


3 
9 

"2 

14 

"i 
22 

861 
187 
339 

1 


50 


83 

74! 

159 

138 

1 

1 


Ranee 

Since 

Jan.  1 


Lotc 

r.s'i, 

20% 

92% 

76% 

87*4 

41 

94 

94 

93% 

89*4 

84% 

89 

89% 

92% 

91% 
93% 


High 
78 
30 
98 
82% 
92% 
49% 
97% 
97% 
94% 
93 
93*4 
91*4 
93 
91% 
94 
93% 


97U  100 
100     100 

"35"     38% 

"82%   '££' 

79  88 

80  86 


17 


16 

30 


69 
39 
30 

18 

22 


97%    98U 
72       72 
95     100 
83       87 


9 
11 

78 


3% 
11 

72 

60%  68 
71*4  81 
70 

80 


70 

80% 


69%  75*4 

91  92% 

95%  98% 

87  90 

93%  99% 


82*4 

74 

96 

65 

80 

97 

87*4 

69% 

54% 
102% 

95% 

82% 

91 

98% 

86% 

72*4 

66% 

73% 

73% 

74 

90% 

91% 
106 

95% 

89% 

84 

70% 

97 

78% 
107 

99*4 

84% 

53 

62 

22*4 

39 

58*4 

93*4 

36% 

98 

96% 

77% 

90% 

98 
101 

88 

83 

92% 

66% 
100 

90 

75% 

97 

81*4 


89% 

86 

99 

707] 

857] 
100% 

92% 

80 

67 
104 

99% 

82% 

91 
103 

89% 

78% 

70% 

78 

82% 

81% 

90% 

93 
109% 

99% 

93 

85 

75% 

99 

83% 
108% 

99% 

87% 

58 

58 

36% 

46 

68 

97% 

37% 
10 1U 

99% 

85 

92% 
102% 
103% 

90 

88% 

98% 

69% 
102 

97 

81 

99*4 

83% 


91  91 

"96"  ¥5"* 

95%  99 

77  82 

90  90*4 


92 
98*4 


89%  96 

40%  54 
84 
96 

92%  96 

87%  92 

28%  32 

93%  96% 

68%  75 

95%  95% 

94%  96% 


78% 

94 

66 

88% 

94U 
99% 

80 
102% 

90 

99% 

91 


82 

96U 

70 

94% 

98% 

100 
88 

105*4 
93% 
99% 
91% 


85  87 

34  37% 

30%  45 

98U  98% 

98%  98% 

93  97% 

91%  93% 

75%  81 


•No  price  Frlda     latest  bid  and  asked  this  week,  o  Due  Jan..  b  Due  Feb.  a  Due  June,  h  Due  Julv    K  Due  Aug.  ,j  oD  ue  Oct.  pDue  Nov.  q  Due  Deo.  «  Option  aale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Oct.  11. 


Virginian  1st  5s  Series  A 1962 

Wabash  1st  gold  5s. .1939 

2d  gold  5s 1939 

1st  lien  50- yr  g  term  4s 1954 

Det  &  Ch  ext  1st  g  5s 1941 

Des  Moines  Dlv  1st  g  4s.  - 1939 

On  Dlv  1st  g  334s 1941 

Tol  &  Ch  Dlv  g  4s 1941 

Warren  lstref  gu  g  334  s 2000 

Wash  Cent  1st  gold  4s 1948 

W  0<t  W  1st  cy  gu4s 1924 

Wash  Term  1st  gu  334a 1945 

1st  40-year  guar  4s 1945 

W  Mln  W  &  N  W  1st  gu  5s. .  1930 

West  Maryland  1st  g  4s 1952 

West  N  Y  &  Pa  1st  g  5s 1937 

Gen  gold  4s 1943 

Western  Pac  1st  Ser  A  5s. -.1946 

B  6s 1946 

West  Shore  1st  4s  guar 2361 

Registered 2361 

Wheeling  &  L  E  1st  g  5s 1926 

Wheeling  Div  1st  gold  5s.  1928 

Exten  &  impt  gold  5s 1930 

Refunding  434  s  Series  A..  1966 

RR  1st  consol  4s 1949 

Wilk  &  East  1st  gu  g  5a 1942 

W111&  SF  1st  gold  58 1938 

Winston-Salem  S  B  1st  4s. -I960 

Wi8  Cent  50-yr  1st  gen  4S..-1949 

Sup  &  Dul  div  &  term  1st  4s  '36 

W  &  Con  East  1st  434s 1943 

INDUSTRIALS 
Adams  Express  coll  tr  g  4s..l94S 

AJax  Rubber  8s. 1936 

Alaska  Gold  M  deb  6a  A 1925 

Conv  deb  6s  series  B 1926 

AmAgricChem  1st  5a 1928 

lstref  sf  734sg 1941 

Ameri  an  Chain  6s 1933 

Am  Cot  Oil  debenture  5a 1931 

Am  Dock  &  Impt  gu  6a 1936 

Amer  Republica  6s 1937 

Am  Sm  &  R  1st  30-yr  5s  ser  A1947 

6s  B 1947 

Amer  Sugar  Refining  6s 1937 

Am  Telep  &  Teleg  coll  tr  4a.  1929 

Convertible  4s 1936 

20-year  conv  4J4s 1933 

30-year  coll  tr  5s 1946 

7-year  convertible  6s 1925 

An  Wat  Wks  &  Elec  58 1934 

Am  Writ  Paper  s  f  7-6s 1939 

Anaconda  Copper  6s 1953 

7s 1938 

Armour  &  Co  1st  real  est  434  sl939 

Atlanta  Gas  Light  5s 1947 

Atlantic  Fruit  conv  deb  7s  A.  1934 
Trust  certificates  of  deposit 

do    stamped 

Atlantic  Refg  deb  5s 1937 

Baldw  Loco  Works  1st  5s. ..  1940 
Barnsdall  Corp  s  t  conv  8%  A1931 

Bell  Telephone  of  Pa  5a 1948 

B«t&  Steel  Istextsf  5s 1926 

lit  £  ref  5s  guar  A 1942 


IW  N 


Q  M 
F    A 


F 
F 

F 

A 

J 

A, 

M 

M 

J 

J 

A 

J 

F 

M 

M 

J 

J 

J 

J 

M  N 

J      J 


Price 
Thursday 
Oct.  11. 


Bid          Ask 
933g  Sale 
95i4  Sale 
84%    8534 
67        71»s 
94      100  % 
71      Sale 
65i4  Sale 
7258    80 
71       

"99"     "99% 
78U     79% 

82%    

76%  90 
59  Sale 
99  100 
75  77 
79  Sale 
90  Sale 
78%  Sale 
76i8  78 
97  99 
94  99 
897g  97?g 
47  48 
5934  Sale 
50        51 

99l8    

78%  83 
7534  Sale 
75  .  77 
5734   


Week's 
Range  or 
Last  Sale 


J  J 

M  N 

J  J 

J  J 

J  J 

M  N 
J 


A 
A 
O 
A 
O 
D 
J 
J 
J 
J 
D 

M  N 
J 

A   O 


A 
A 
IW  N 
Wl  N 
IM  N 
M  N 
J  D 
A  O 
J  J 
A   O 


A    O 

M  N 
F    A 


20-yr  p  m  &  imp  s  f  5a 1936 

Cs  A 1948 

534s 1953 

Booth  Fisheries  deb  s  f  6s. ..  1926 
Braden  CopMcolltrsf6s.-1931 

Brier  Hill  Steel  1st  534s 1942 

B'way  &  7th  Av  1st  c  g  5s. .1943 

Brooklyn  City  RR  5s 1941 

Bklyn  Edison  inc  gen  5s  A..  1949 

General  6s  Series  B 1930 

General  7s  Series  C 1930 

General  7s  Series  D 1940 

Bklyn  Qu  Co  &  Sub  con  gtd  5a  '41 

1st  5s 1941 

Brooklyn  Rapid  Tran  g  5s. .1945 

Trust  certificates 

let  refund  conv  gold  4s. ..2002  J     J 

3-yr  7%  secured  notes  1 1921  J     J 

Certificates  of  deposit 

Ctfs  of  deposit  stamped 

Bklyn  Un  El  1st  g  4-5s 1950 

Stamped  guar  4-5s 1950 

Bklyn  Un  Gas  1st  cons  g  53.1945 
7s  1932 

IstTien&refoV  Series  A. .1947 

7a 1929 

Buff  <fe  Susq  Iron  sf5s 1 932 

Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Building  5s  guar  tax  ex 1960 

Cal  G&  E  Corp  5a 1937  M  N 

C"al  Petroleum  6s  (w  1) 1933  A   O 

Camaguey  Sug  lata  f  g  7a 1942 

Canada  SS  Linea  lBtcoll  a  f  7s  '42 

Canada  Gen  Elec  Co  6s 1942 

Cent  Dist  Tel  1st  30-year  53- 1943  J    D 

Sent  Foundry  1st  s  f  6s 1931  F   A 

Cent  Leather  20-year  g  5s. .1925  A  O 

Cerro  de  Pasco  Cop  8s 1931  J    J 

Ch  G  L  &  Coke  1st  gu  g  5s.  .  1937  J     J 

Chicago  Rys  1st  58 1927  F   A 

Chicago  Tel  5s 1923  J    D 

Chile  Copper  6s  Ser  A 1932  A  O 

Clncin  Gaa  &  Elec  1st  &  ref  5a  '56  A  O 

5J4sSerB  due  Jan  1 1961  A  O 

Colo  F  &  I  Co  gen  a  f  58 1943  F   A 

Col  Indus  let  &  coll  5a  gu._. 1934  F   A 

Columbia  G  &  E  1st  5s 1927  J     J 

Stamped 1927  J     J 

Col  &  9th  Av  1st  gu  g  5a 1993  M  S 

Columbus  Gas  1st  gold  5s..  1932  J  J 
Commercial  Cable  1st  g  4s.. 2397  Q  J 
Commonwealth  Power  6s.  .-1947  M  N 

Comp  Azu  Bara  734s 1937  J     J 

Computing-Tab-Rec  s  f  6S.-1941  J  J 
Conn  Ry  &  L  1st  &  ref  g4J4s  1951  J     J 

Stamped  guar  434s 1951  J     J 

Cona  Coal  of  Md  lat  &  ref  5s  1 950  J  D 
Con  G  Co  of  Ch  1st  gu  g  5s. -1936  J     J 

Consumers  Power 1952  M  N 

Corn  Prod  Refg  a  f  g  5s 1931  IW  N 

1st  25-yr  s  f  5s 1934  IW  N 

Crown  Cork  &  Seal  6s 1943  F   A 

Cuba  Cane  Sugar  conv  7S-..1930  J     J 

Conv  deben  stamped  8%  .1930  J     J 

^uban  Am  Sugar  1st  coll  88.1931  IW   S 

CumbT&T  1st  &  gen  5s.  ..1937  J    J 

C-enver  Cons  Tramw  5s 1933  A  O 

3en  Gas  AEL  lst&ref  s  f  g  5s  '51  M  N 

JeryCorp  (D  G)  7s 1942  M  S 

Detroit  Edison  1st  coll  tr  58.1933  J     J 

1st  &  ref  5s  Series  A 7d940  M  S 

1st  &  ref  6s  Series  B ftl940lM  8 


80 
90 

5l8 
5% 

9712 

99 
93 
67 

10538 
86 
9034 
101% 
101% 
92% 
89 
103i8 
97% 
117 
84 
53 
96 18 
9838 
83l2 
95% 
20 
20 
18 
96l2 
100 
9534 
97% 
98% 
92l2 
85l8 
96% 
8834 
76% 
98% 
93l8 
63l2 
86I4 
97i2 
103% 
10534 
10734 
65 
86 
71 
72i2 

6034 


8OI4 
Sale 
6I2 
6i2 
Sale 
Sale 
Sale 
70>2 

"88% 
Sale 
Sale 
Sale 
Sale 

90 

SaTle" 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 


30 
2012 
Sale 
9738 

100% 

Sale 
Sale 

99 
Sale 

89 
Sale 
Sale 

Sa~le" 
Sale 

65% 

90 
Sale 
104 
106% 
Sale 


Sale 


Low  High 
93i2  94% 
95  95U 

8534  8534 
71  June'23 
94  Aug'23 
71  7138 

63l2  65% 
7234  Oct'23 
74i8  Mar'22 
78%  78% 
99       Oct'23 

79  Oct'23 
85l2  June'23 

80  Aug'23 
59  59l8 
99     Sept'23 

Oct'23 
79 
90 
79l2 
77% 
9834  June'23 
99  Feb'23 
95%  June'23 


75% 

78% 

90 

78U 

76i2 


47 

59l2 

51 

99i8 

7914 

7534 

76 


47 
5934 
56 
99% 
Oct'23 

76 
Sept'23 


65     May'22 
80 


5i8 
5i8 

96i2 

98i2 

9234 

68U 
10578 

86 

90l2 
101 
10H8 

92i4 

89 
102l2 

9678 
11634 

83l2 

52 

957, 

9738 

83 


80 
91% 
5U 
5% 
97i2 
99 
9334 
68l2 
Dec'22 
86'2 
91% 
10178 
101% 
9234 
Oct'23 
Oct'23 
9778 
117 
84 
53l4 
97 
99% 
84 


cS 

■a  © 

eqc<j 


No  . 

10 

17 

3 


89        97 


98% 

78% 

95U 

109% 

103l4 

108i2 

9H2 

"82% 
9078 
96i.i 
96i2 
95 
94 

10134 

"8734 
9714 

117 
92 

75% 

9978 

98l2 

94i2 

9534 

86i2 

75 

9634 

96l8 

17i2 

9234 

69i8 

8678 

100i8 
98 
78l8 
79i8 
85i2 
9234 
86 

100 
99% 
8734 
87% 
9414 

106>2 
92% 

"84% 
76% 

100 
95% 

103 


Sale 
Sale 
96U 
Sale 
103% 
10912 

82% 
84% 
Sale 
Sale 
Sale 
96 
Sale 
102 
9834 
90i2 
Sale 
Sale 
93i2 
Sale 

Sale" 
97 
97l2 
87l4 
7534 
9634 
96 


69i2 
Sale 
10()l2 

99 

~8~0~  " 
Sale 

S~a~le" 
IOOI4 
100 

8978 
Sale 
Sale 
Sale 

93i2 

48 
Sale 

78 
Sale 
Sale 
Sale 


29 

20 

18 

97l4 
100 

95 

97l2 

99 

91% 

89 

96% 

88% 

89 

9834 

927, 

64 

86 

9678 
102% 
106% 
10734 

65 

79% 

72 

72i4 

60% 


84i8 

78% 

78% 

96% 
109U 
103% 
109 

9U2 

81 

84l2 

9034 

96% 

96% 

95 

93% 
101 

98l2 

88 

97 
117 

93U 

7434 

9978 

98i2 

97 

96 

87 

75 

96% 

95l2 

10 

92i2 

6934 

86i2 
IOOI3 

98 

77l4 

80 

85l2 

94 

86 
100 

99  U 

90 

87% 

93% 
IO6I4 

9212 

84% 
7634 

100 
94% 

102% 


Sept'23 
21 
22 
9712 
100 
96 
9778 
99 
927, 
8912 
97U 
89 
July'23 
99 
93% 
Sept'23 
86 
97% 
Oct'23 
106% 
108 
July'23 
Nov'22 
Oct'23 
72l2 
60% 
Oct'23 
Oct'23 
84% 
79 
79% 
96i4 
10934 
103% 
109 
June'23 
Sept'23 
85i8 
91% 
96% 
96% 
95 
94 
101% 
Sept'23 
8SI4 
97% 
120 
Oct'23 
7538 
Oct'23 
99% 
97 
96 
87 
75% 
9634 
96% 
Sept'23 
Sept'23 
6934 
87% 
100% 
99 
Sept'23 
80 
87 
Aug'23 

87 

Oct'23 

Oct'23 

Oct'23 

88U 

94% 

106% 

9234 


77% 
100% 

95% 
103 


35 


10 
1 
8 

10 


18 
5 
1 
4 

83 
232 


23 

87 
65 

4;; 


162 
39 
23 
47 
353 
408 
27 


1 
3 
3 

14 
2 

14 
7S 
15 
24 
6 
33 
22 

"l2 
52 

"29 

4 

"(5 
14 


35 

4 
6 


Range 
Since 
Jan.  1 


Low  High 

90%  98 

9334  99 

83  92% 

6S%  71 

94  96% 

71  73% 

62%  66% 

71%  72% 

"74%  80 

97%  99 

76%  80 

85%  85% 

80  87i2 

58  6534 

90%  100 

73%  81 

78  83'2 


BONDS 

N.   Y.   STOCK   EXCHANGE 
Week  ending  Oct.  11. 


86 
77 
75 
97 


95 
83% 
82 
99 
98%     99 
95%    95% 
45%    62 
57        65% 
49        60 
98      101 
76        81% 
74%     82 
75        80% 


21 

13 

21 

1 

9 


4 
81 
51 

"22 

131 
1 
9 
2 
10 
4 


1 

•11 
5 
7 

"i 

39 

"IS 


22 

83 

21 
4 


30 

23 

7 

41 

14 


80 
88 

5 

5 

95 
96 
92 
59 

"85" 

84% 

99% 
100% 

90% 

86 
100 

95 
113% 

82 

52 

52% 

97% 

82 


80% 

99% 

8 

6% 

100% 

10434 

9734 

80% 

90% 
9234 

102 

104 
93% 
90 '8 

103 

101 

117% 
86 
86% 
98s4 

10434 
90 


28 
20 
18 
94% 

100 
94 
95% 
96% 
9034 
87 
96 
87% 
70% 
9734 
91% 
61% 
83 
943g 

100% 

105 

106 
58 

"55" 
54 
54 

8434 

84 

78 

78% 

78% 

93% 
107% 
100% 
107i8 

91% 

80 

82% 

85 

94% 

9d% 

94 

91% 
100 

97 

85% 

97 
116% 

92 

7314 

99% 

96 

9434 

95% 
85% 
74 
95 
953s 
10 
92 
69 
84 
98% 
95% 
76% 
76 
84% 
90 
84% 
98% 
98 
88% 
82 
87% 
105% 
91 


40% 

39% 

44 

9934 
103 
103 

99% 
100 

97% 

93% 
100 

93% 

80 
100% 

98% 

69 

88 

99 
104% 
108% 
10934 

66 

"79" 

79 

68 

96 

95% 

95% 

85 

8434 

100 

116% 

105% 

117 
91% 
87 
89% 
9334 
98% 
96% 
99 
97% 

103% 

100 
99% 

100% 

150 
9634 
83% 

100% 

IO3I4 
9934 
98% 
89% 
79% 
97% 
97 
20 
92% 
75'.2 
89U 

101% 

101% 
87% 
83i4 
90 
9534 
92% 

100 

101 
95 
94 
98U 

108i2 
94U 


8334     90 
65       99 
94%  100% 
90%     98 
101      104% 


Det  United  1st  cons  g  4348..1932 
Diamond  Match  s  f  deb  7!4s  1936 
DistTll  Sec  Corp  conv  1st  g  5s  1927 

Trust  certificates  of  deposit 

Dominion  Iron  &  Steel  5s 1943 

Donner  Steel  7a 1942 

du  Pont  (E  I)  Powder  434s  .1936 
duPont  de  Nemours  &  Co  7J4a  '31 
Duquesne  Lt  1st  &  coll  6S..1949 

Debenture   734a 1936 

East  Cuba  Sug  15-yr  s  f  g  734a  '37 
Ed  El  (11  Bkn  1st  con  g  4s_-1939 

Ed  Elec  111  1st  cons  g  5s 1995 

Elk  Horn  Coal  conv  6s 1925 

Empire  Gas  &  Fuel  734a 1937 

Equit  Gas  Light  5s 1932 

Federal  Light  &  Trac  63 1942 

7s_  -.1953 

Fisk  ftubberYst's  f  8s_. 1941 

Ft  Smith  Lt  &  Tr  lat  g  5s. ..1936 
Frameric  Ind  &  Dev  20-yr  734s'42 

Francisco  Sugar  7343 1942 

Gas  &  El  of  Berg  Co  cons  g  581949 
General  Baking  1st  25-yr  68.1936 
Gen  Electric  deb  g  334s 1942 

Debenture   5s 1952 

Gen  Refr  lsts  f  g  63  Ser  A..  1952 

Goodrich  Co  6  34 3 1947 

Goodyear  Tire  &  Rub  1st  s  f  8s  '41 

10-years  f  deb  g  83 el931 

Granby  Cons  M  S  &  P  con  6s  A'28 

Stamped 1928 

Couv  deben  8s 1925 

Gray  &  Davis  7s 1932 

Great  Falls  Power  1st  s  f  53.1940 

Hackensack  Water  4s 1952 

Havana  E  Rv  L  &  P  gen  5s  A  1954 

Havana  Elec  consol  g  5s 1952 

Hershev  Choc  1st  s  f  g  6s. ..1942 
Holland-Amer  Line  6s  (.flat) .  1947 

Hudson  Co  Gas  1st  g  58 1949 

Humble  Oil  &  Refining  53^8. 1932 
Illinois  Bell  Telephone  5s  w  i  1956 

Illinois  Steel  deb  43^a 1940 

Ind  NatG&0  5s 1936 

Indiana  Steel  1st  5s 1952 

Ingersoll  Rand  1st  5s P1935 

Interboro  Metrop  coll  4^8.-1956 

Certificates  of  deposit 

Guar  Tr  Co  ctfs  16%  stamped. 
Interboro  Rap  Tran  1st  5s..  1966 

Stamped 

10-year  6s 1932 

7a 1932 

Int  Agric  Corp  1st  20-yr  5a. .1932 
Inter  Mercan  Marine  a  f  6s.  .1941 
International  Paper  5a 1947 

lat  &  ref  5s  B 1947 

Jurgens  Wks  6s  (flat  price)..  1947 
Kansas  City  Pow  &  Lt  5a. .1952 

Kan  Gaa  &  El  6a 1952 

Kayaer  &  Co  7s 1942 

Kelly-Springfield  Tire  8S...1931 
Keystone  Telep  Co  1st  5s. ..  1935 
Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  63 1997 

Convertible  deb  6s 1925 

Kings  County  El  1st  g  4s. ..  1949 

Stamped  guar  4s 1949 

Kings  County  Lighting  53..1954 

63^8 1954 

Kinney  Co  73^8 1936 

Lackawanna  Steel  5s  A 1950 

Lac  Gas  L  of  St  L  ref  &  ext  5sl934 
Lehigh  C  &  Nav  s  f  4J^s  A. .1954 
Lehigh  Valley  Coal  5s 1933 

4s  1933 

Lex  Av  &  P  F  let  gu  g  5a...  1993 
Liggett  &  Myers  Tobac  7s_.1944 

5s 1951 

Lorlllard  Co  (P)  7s 1944 

5s 1951 

Louisville  G  &  El  5s 1952 

Magma  Cop  10-yr  conv  g  78.1932 

Manati  Sugar  734s 1942 

Manhat  Ry  (NY)  cons  g  4s.  1990 

2d  4s 2013 

Manila  Elec  7s 1942 

Manila  Elec  Ry  &  Ltaf  53.-1953 
Market  St  Ry  1st  cons  5s.-- 1924 

5-year  6%  note3 1924 

Marland  Oil  s  f  8s  with  war'nta'31 

Without  warrant  attached 

734a  Series  B 1931 

do     without  warrants 

Merchants  &  Mfra  Excu  7s__1942 
Metr  Ed  lst&ref  g  6a  Ser  B.1952 

Metr  Power  6a 1953 

Mexican  Petroleum  a  f  8S---1936 

Mich  State  Telep  1st  5s 1924 

Midvale  Steel  &  O  conv  s  f  5s  1936 

Certificates  of  deposit 1936 

Milw  Elec  Ry  &  Lt  cons  g  5s  1926 

Refunding  &  exten  4KS--1931 

Gen  5s  A 1951 

1st  5a  B 1961 

Milwaukee  Gas  L  1st  4s 1927 

Montana  Power  1st  5s  A 1943 

Montreal  Tram  1st  &  ref  53-1941 

Morris  &  Co  lata  f  434  s 1939 

Mortgage  Bond  4s 1966 

5s 1932 

Mu  Fuel  Gaa  1st  cu  g  5a 1947 

Mut  Un  gtd  bds  ext  5% 1941 

Naaaau  Elec  guar  gold  4a — 1951 

Nat  onal  Acme  734a 1931 

Nat  Enam  &  Stampg  1st  58.1929 
Nat  Starch  20-year  deb  5a. .1930 

National  Tube  1st  5s 1952 

Newark  Con  Gas  5a 1948 

New  England  Tel  &  Tel  53..  1952 
New  Orl  Ry  &  Lt  gen  434a..  1935 
N  Y  Air  Brake  1st  conv  6s..  1928 

N  Y  Dock  50-yr  1st  g  4s 1951 

N  Y  Edison  1st  &  ref  6343  A. 1941 
N  YG  E  L&  Pg5s 1948 

Purchase  money  g  4s 1949 

N  Y  Munlc  Ry  1st  3  f  5s  A. .1966 

N  Y  Q  El  L  &  P  1st  g  4s 1930 

N  Y  Rya  lat  R  E  &  ref  48. . .  1942 

Certificates  of  deposit 

30-year  adj  lnc  5a al942 

Certificatea  of  depoalt 

N  Y  State  Rys  1st  cons  434a  1962 

634a 1962 

NY  Steam  1st  25-yr  6s  Ser  A  1947 
N  Y  Telep  1st  &  gen  s  f  434s.  1939 

30-year  deben  s  f  6s-.-Feb  1949 

20-year  refunding  gold  6s -1941 


•^a. 


Price 
Thursday 
Oct.  11. 


J  J 
MN 
A  O 


J  D 

IW  N 
J  J 
J 
M 
J 
J 

J  D 
IW  N 
IW  S 


M 

M 
M 
M 
J 

IW  N 
J  D 
J  D 
F  A 
M  S 
F  A 
J  J 
IW  N 
F  A 
IW  N 
IW  N 
IW  N 
F  A 
M  N 
J  J 
M  S 
F  A 
M  N 
MN 
IW  N 
J  J 
J  D 
A  O 
IW  N 
IW  N 
J  J 
A  O 


J     J 


A   O 

M  S 
IW  N 
A   O 


IW  N 


J 

A 

A 

IW 

F 

F 

J 

J 

,r 
rw 

A 

J 

J 

J 

M 

A 

F 

A 

F 

MN 

J    D 

A   O 

A   O 

J    D 

IW  N 

M    S 

M 

A 


Bid 
85% 
10478 
49 
48% 
79% 
8934 

107% 
103% 

156" 

89 
100 

95% 

92 

93 

9034 

98% 
103% 

78% 

90 
10038 

92% 
100 

80% 
101% 

97% 

99% 
115 
102% 


8534 

93 

88 

9834 

7834 

"93% 
9834 
83 
94 
96 
93% 
91 
77% 
99% 
96% 
10% 


Ask 
Sale 
105% 

53 

49 
Sale 
Sale 

s'ale 
Sale 

100% 

89% 
101 

97% 
Sale 
Sale 

93U 
Sale 
Sale 

82 
Sale 
Sale 

94 
100% 

82% 
Sale 

99 
Sale 
Sale 
Sale 

94 

Sale 
Sale 
100 
7934 

94  " 

Sale 
Sale 
Sale 
97 
Sale 
Sale 

s'ale" 
98% 
1834 


J    D 

F    A 
J    D 

IW  N 
F    A 

M  S 


IW  N 


M  N 
IW  N 
J  J 
J  D 
J  D 
J  J 
IW  N 
J  D 
J  D 
J  J 
IW  N 


A   O 


M  N 
M  N 
IW  N 
M  N 
F  A 
A    O 


1% 

61% 

61% 

60 

87 

62% 

77% 

84 

84% 

78% 

88% 

93% 
104 
104 

85 

9734 
109% 
101% 

71% 

71% 

75 

957, 
101% 

89 

94% 

90 

9734 

88 

41 
115% 

96% 
115% 

96 

87 

losio 

9734 

5534 

45 

96% 

82% 

93% 

96% 

11634 

100% 

112% 

97 
105 
98 
95 
104 
9934 
86 
85% 
98% 
88% 
89% 
81% 
92% 
95 
88% 
79% 

"92% 

91% 

86 

56 

92% 

9534 

95 

99 

93% 

97 

62 
102 

78 
109% 

97% 

82 

79% 

96% 

30 

30 
2 
1% 

60 

88% 

93% 

9334 
105% 
104% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
89 
Sale 
105 
Sale 

99" 

110 

73% 

73 

79% 
Sale 
102% 
Sale 
Sale 
91% 
98% 


Week's 
Range  or 
Last  Sale 


Low 
85% 

105 
49 
49% 
79% 
89 


High 
86 

105 
49% 
49% 
79% 
8934 


8834  Sept'23 
10778  108% 
103%  10438 
106%  June'23 
100  100% 

89  89% 

100     Sept'23 

96%    Oct'23 


92 
93 
93 


92% 

93 

Oct'23 

98  98% 

103%       104% 

80      Sept'23 

90  90% 

100%       101 

90%  July'23 

100       Oct'23 


80% 
100% 

97% 

9834 
115 
10134 

93 

92 

93 

88 

9834 

78% 

82 


80% 
1011 
99 
99% 
115% 
102% 
93 
June'23 
93 
89 
9834 
79 
S2 


93%  Oct'23 
99% 
83% 
94 
97% 
93% 
91% 
July'23 


82% 
93% 
96% 
93% 
90% 
79 


99%       100 
96      Nov'22 
93%  July'23 
5%    Apr'23 


1% 

62% 

62 

60% 

87% 

63 

78% 
Oct'23 

84% 

78% 

89 

94 

10534 
104 


108% 
97% 
55% 


Sale 

117 

Sale 

116% 

Sale 

Sale 

110 

Sale 

56% 

5134 

97 

83%    825 
Sale      93% 

96%    96 

119  '116% 
Sale      9934 

120  (112 
99%    99% 

Sale  H05 
Sale  98 
Sale  95 
104%  104 
Sale 
Sale 

86 

9834 


1% 
6034 
60% 
58% 
8434 
62% 
77 
83% 
83% 
7734 
88 
93% 
105% 
102% 
94%  July'21 
97  Sept'23 
111  Oct'23 
9778  Sept'23 
71%  Oct'23 
73  73 

75%  June'23 
95  95% 

102       Oct'23 
88%         89 
94%         94% 
91%  Sept'23 
9734    Oct'23 
Oct'21 
41 
117 
96% 
115% 
96 
87 
10934 
9734 
56% 


83% 

40% 
117 

9534 
11519 

95% 


50%  July'23 

96%    Oct'23 

82% 


90 
Sale 
Sale 

93% 
Sale 
Sale 

79% 

93% 
93% 

s'a'le" 
Sale 

99% 
100 
Sale 

9434 
Sale 

102% 
Sale 
Sale 
97% 
Sale 

97  * 

Sale 
Sale 
Sale 
Sale 

62 

90 

94 
Sale 
Sale 
Sale 


88% 

79 

83 


93% 
96% 
116% 
102 
Oct'23 
100 
105 
98% 
95 
104 
9934         9934 
85%         86 

87  Sept'23 
9834  Oct'23 
89  Sept'23 
89%         90 

81  81% 
93%  Oct'23 
94%         95% 

8834 
79 
Apr'14 
92%  Sept'23 
91%  Sept'23 
95%  Feb'23 
56  58 

92  92% 

97%  June'23 
95  Aug'23 
99  99% 

93% 
99% 
Aug'23 
Oct'23 
78 
109% 
97% 
82% 

82  June'23 
9638  Sept'23 
2834        30 

30 
2 

1% 
5934    Oct'23 

88  Sept'23 
94  Oct'23 
9334         94 

105  105% 

104%       10434 


93% 

97 

62 
102 

78 
109 

9634 

82 


28 
2 
1% 


Is 


No 
21 

7 
13 

3 
12 
11 

""§3 
116 

154 
11 


135 
2 

li 

39 


1 

15 
6 
72 
38 
55 
3 

"~6 

10 

3 

5 

5 

~60 

7 

7 

30 

142 

28 

"34 


10 

88 

178 

113 

228 

5 

42 

"22 
43 
36 
12 
9 
77 


12 
11 
14 

1 
30 

6 

7 
32 

3 


1 
25 
20 

1 
22 

65 

17 

96 

1 

2 

5 

43 


41 

_2S 

11 

3 


36 
9 


2 

1 

62 


5 

41 

6 

in 


4 
15 

21 


42 
31 
58 


Range 
Since 
Jan.  1 


Low 

82 
105 

47 

47 

76 

84 

8784 
105% 
101 
106% 

94 

86 

99 

96% 

88% 

93 

92 

97 
102 

70% 

83% 

99% 

91% 

99% 

76% 

99% 

97 

97% 
113% 

99% 

88% 

92 

92 

88 

97 

78% 

81% 

87 

96 

78% 

92% 

94% 

93% 

88 

79 

99 

"~8% 
5 
% 

56% 

57% 

52% 

84% 

55 

74 

81 

81% 

74 

87 

93 

102% 
102% 

"96% 

108% 

97% 

69% 

e« 

76% 

94 

99% 

87 

8934 

88% 

9734 


High 

86% 
108% 

64 

64 

86% 

93 

90 

109% 
104% 
108% 
113% 

91 
103 

99% 

93 

96 

96% 

99la 
108% 

80 

93*4 
103»4 

93% 
101 

82% 
103% 
101 
101% 
1177i 
100 

93 

92 
100 
101 
100 

82 

86% 

94 

99% 

92 

96 

99 

96% 

92% 

80% 
101% 

To" 

9% 

1% 

72% 

72% 

73% 

94% 

81% 

90*4 

88% 

88% 

84% 

91 

96% 

107 

109*4 

99% 
113% 
104% 

74 

7« 

80% 
101 
102% 

92% 

96 

92% 
100% 


40       47% 

112  119% 
93       98% 

111%  118% 
93%  97% 
86%    88% 

107     120 
9638  102 
55%    647g 
50%    66 
96%    98*4 
81  h     84% 
91%    96% 
9478    99 

109  I6H4 
98%  107% 

102     169 
9is4  1017« 
95      106 
95%    997« 
94%    96% 

101  109% 
99%  100% 
84%  91% 
84  90 
98  99% 
88%  91% 
88%  92% 
81  89% 
92%  94*4 
93  98% 
86*4  91 
73%    87*4 


91% 

89»4 

95% 

65% 

92 

97 
95 

97 

92% 

95% 

62 
100 

74% 
106% 

95% 

79% 

76 

96 

2M4 

27 
2 
1% 

59 

88 

92 

9034 
103% 
102% 


93% 

95 

95% 

67% 

95*4 

97% 

95 
101% 

95 
100 

62 
104 

80 

112% 
100 

83% 

82 

99 

38% 

37% 
8 
7% 

69 

97% 

98 

96% 
108% 
107% 


•No  orice  Friday;  latest  bid  and  asked,  a  Due  Jan.  d  Due  April,  e  Due  March.  eDueMay.  pDueJune.    ADueJuly.  *DueAug.  0  Due  Oct.  pDueDeo.  sOptlonsal* 
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STOCK  I  \>'ll  vm;i 


nt     11 


Niagara  FaUa  P0W«f  1*1  :>»      IMS 

Etoi  I 

Nla*  1  ...  kAO  Po»  lat  M 

No   tmi  r  .  I'1...' 

Nor  Ohio  l'r.-u-  a)  i  Ighl  Ba  IM7 

)i  iwa  Power  26  |  r  Ba  v  19  1 1 
1st  ,v  rrf  .'.'>  \  ear  6«  Ser  11.1941 

Nortliwr.il  n  Bell  Y  111  7s  A  1941 

Nona  w  r  i»t  til  i  iH»  tftti  IBM 
Ohio  Public  8ervloe  7£a  W48 
1947 
Ontario  Power  N  r  I  - 
Ontario  rranamlaalon  6a  -  IMS 
Otis  Steel  81  1041 

lat  25-year  a  f  t  7 Hje  Bar  n  1947 
Pacific  G  A  t:i  (eo  A  rrf  ba  1049 
Pm  PowALI  istAref  20  ft  Ba  '80 
Pacific  Tel  A  I'd  1st  Ba.  -  -      1937 

196a 

Fan-Amer  P  A  T  lat  10-yt  7s  1930 

Pat  a  PaaeeJe  Q  a  i.i  cons  Ba  19 19 

kC  1st  oooag0a..l943 

Refunding  sold  5s 1847 

Philadelphia  Co  6a  A 194  l 

5i,s 193$ 

Pierce- Arrow  Ss 1943 

Pierce  Oil  s  f  "is 1931 

Pleasant  Val  Coal  1st  g  s  f  5s  192S 
Pocah  Con  Colliers  1st  s  f  53-1957 

Portland  Gen  Klee  1st  5s 1935 

Portland  Ky  1st  A  ref  5s 1930 

Portland  llv.  I.t  A  P  1st  ret  5s  '42 

6s   B 1947 

1st  A  refund  7>4ja  Ser  A. ..1946 

Porto  Rlemn  Am  Tob  Ss 1931 

Pressed  Steel  (  ar  5s 1933 

Prod  A  Ref  si  Ss(with  war'nts)'31 

Without  warrants  attached... 
Pub  Serv  Corp  of  N  J  gen  53.1959 

Pun ta  Alegre  Sugar  7s 1937 

Rapid  Transit  Sec  6s 1968 

Remington  Arms  6s ..1937 

Repub  IAS  10-30-yr  5s  s  1. .  1940 

5Hs 1953 

RobblnsA  M  vers  a  f  7s 1952 

Roeh  A  Pitts  Coal  A  Iron  53.1946 
Rogers-Brown  Iron  Co  7s — 1942 

St  Jos  Ry.  L,  H  A  P  58 1937 

8t  Joseph  Stk  Yds  1st  g  434s  1930 
8t  L  Rock  Mt  A  P  53  stmpd.1955 

8t  Louis  Transit  5s 1924 

St  Paul  City  Cable  5s 1937 

Saks  Co  7s 1942 

8an  Antonio  Pub  Ser  6s 1952 

Sharon  Steel  Hoop  1st  8s  ser  A  '41 

Sheffield  Farms  634s 1942 

Sierra  A  San  Fran  Power  58.1949 
Sinclair  Cons  OH  15-year  73.1937 

634s  B  (w  1) 1938 

Sinclair  Crude  Oil  534s 1925 

6s 1926 

Sinclair  Pipe  Line  5s 1942 

South  Porto  Rico  Sugar  7s. .1941 
South  Bell  Tel  A  T  1st  3  f  58.1941 

Southern  Colo  Power  6s 1947 

Stand  Gas  A  El  conv  8  1  6s__1926 

Standard  Milling  1st  5s 1930 

Steel  A  Tube  gen  s  f  78  ser  C.1951 
Sugar  Estates  (Orlenti)  7s.  .1942 
Syracuse  Lighting  1st  g  5s. .1951 

Light  A  Power  Co  col  tr  8  f  5s  '54 
Term  Coal,  Iron  &  RR  gen  5s  '51 
Tennessee  Cop  1st  conv  6a..  1925 

Tennessee  Elec  Power  6a 1947 

Third  Ave  lat  ref  4a 1960 

Adjustmentincome5s--.al960 

Third  Ave  Ry  1st  g  5s 1937 

Tide  Water  Oil  634  s 1931 

Tobacco  Products  a  f  7s 1931 

Toledo  Edison  7s 1941 

Toledo  Trac,  LAP6S 1925 

Trenton  G  &  El  1st  g  5s 1949 

Undergr  of  London  434s 1933 

Income  6s 1948 

Union  Bag  A  Paper  6s 1942 

Union  Elec  Lt  A  P  1st  g  5s.  .1932 

5s 1933 

Union  Elev  (Chicago)  53 1945 

Union  Oil  5s 1931 

6s C1942 

Union  Tank  Car  equip  7s. ._  1930 

United  Drug  conv  8s 1941 

United  Fuel  Gas  1st  3  t  63.. .1936 
United  Rys  Inv  53  Pitts  issue  1926 
United  Rys  St  L  1st  g  43.  -.1934 

United  SS  Co  int  rets  6s 1937 

United  Stores  6s 1942 

U  S  Hoffman  Mach  8s 1932 

U  S  Realty  &  I  conv  deb  g  5s  1924 
U  S  Rubber  1st  A  ref  5s  ser  A  1947 

10-year  734s 1930 

U  S  Smelt  Ref  A  M  conv  6s_1926 
U  8  Steel  Corp /coupon  ...dl963 

Bf  10-60-yr5s\registered  _dl963 
Utah  Light  A  Traction  5s. ..1944 

UtahPowerA  Lt  1st  5s 1944 

Utlca  Elec  L  A  Pow  1st  s  f  53  1950 
Utlca  Gas  A  Elec  ref  5s 1957 

Va-Caro  Chem  1st  15-yr  5s..  1923 

78 1947 

12-year  sf  734s. .. .-1937 

Without  warrants  attached 
Va  Iron  Coal  A  Coke  1st  g  5s  1949 

Va  Ry  Pow  1st  A  ref  5s 1934 

Vertlentes  Sugar  7s 1942 

Warner  Sugar  73 1941 

Wash  Wat  Power  s  f  5s 1939 

Westches  Ltg  g  5s  stmpd  gtd  1950 
West  Penn  Power  Ser  A  53..1946 

1st  40-year  6s  Series  C 1958 

1st  series  D  7a C1946 

5a  E 1963 

Western  Union  coll  tr  cur  5s.  1938 
Fund  A  real  estate  g  434s.l950 

15-year  634s  g 1936 

Weatingbouse  EAM7s 1931 

WIckwire  Spen  Steel  1st  7s.  .1935 
Wilson  A  Co  1st  25-yr  s  f  68.1941 

10-year  conv  s  1  63 1928 

734s 1931 

Winchester  Arms  7 34  s 1941 

Young'n  Sheet  AT6s(wi)..1943 
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\  <> 
M  N 
M  S 
M    S 


M  N 

1  A 

M  S 

A  0 

M  S 

F  A 

M  S 

M  B 

J  D 

J  J 

J  J 

J  J 

M  N 

F  A 

M  N 

M  N 

M  N 

J  J 

J  D 

J  D 

A  O 

J  J 

mn 

A  O 
J  J 
J  D 
M  N 

M  N 

M  N 
J     J 


M  N 


Bid 
99 
1 04' j 

93 

93 
98 

90% 

103 
93  s 

104  s 
89% 



90  8 

73% 

83 

B9% 

i»»>  >  1 

.141., 

87% 
82% 

'Mil., 
104% 

105 

109% 

IOI84 
78% 

10914 
66% 
93% 
89% 
87 
92U 
90 


M  N 
J  J 
M  S 
J  D 
J  J 
J  J 
M  N 
D 


J 
J 

A 
3 
F 
J 
M 

F  A 
M  S 
J  J 
J  J 
M  N 
M  S 
MN 
A  O 
J     J 


m  n 
j    j 

M  N 
A   O 


MN 
MN 
A  O 
F  A 
J  J 
J     J 


F  A 

M  S 

J  J 

IW  N 

F  A 

M  N 

J  J 


Thursday 


Bale 

Sale 

Sale 
Sale 
Sale 

10  . 
Sale 

Sale 
937« 

Sale 
93 

Sale 
921. 

Sale" 

Sale 

104 

Sale 

Sale 

Sale 

Sale 

85 

92% 

89  " 
82% 
92 

105 


Sale 

Sale 

Sale 
Sale 
Sale 

94 

90 
Sale 

94i2 


85     Sale 

79%    82 
85%    93 

75%     81% 


87% 

102% 

91% 

99% 
10134 

82% 

93% 

88 

9612 

96 

82i8 
100% 

943g 

88 

98% 

94% 
103 

95 

92 

83% 

99 

993g 

9234 

54% 

45 

91 
102% 
105% 
106 

9734 

92  % 

85 

8834 

97 

96% 

91% 

67 

99% 

103% 

IIH4 
94% 
9334 
58% 
88% 
98% 

102% 

100 
85 

10.584 
9914 

10134 


103 

Sale 
Sale 
Sale 

86 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

89 
Sale 

9534 
10434 
Sale 

~8t5 
100 
100% 
Sale 

551; 

45% 

96 
1021 
Sale 
Sale 

98% 


Sale 
Sale 

913, 

74 

9534 
Hid 
10334 
Sale 

94?( 
Sale 
Sale 

887( 
Sale 
Sale 

Sale 
Sale 
100 
Sale 


■Feat*! 

Kun\)e  or 
Last  8aU 


low 
09% 
103% 

''"   : 

92>a 

so 

100 

107% 

101 
94% 
97 

92 

89 

93 

96 

90% 
L08 

93% 
105% 

89% 
urn 

89% 

73% 

Si's 

9()38 

91% 

94 '2 

87 

82 

923.1 
104% 
105 

89% 
109 
101% 

78% 
109 

66% 

92% 

89 

87 

95% 

91 

83 


81%     82 
87%  Sale 

95% 

90       9134 

100      100% 
86%  Sale 
70     Sale 


92 

85% 
95% 

102% 
99% 
95% 
90% 

101 

104U 
88% 
97% 
92U 

109 

107% 
93% 
96l4 
85% 
96% 

103 
9334 


93 

Sale 
Sale 
Sale 


91% 
Sale 
105 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

8534 
Sale 
103% 
Sale 


Hloh 
99  1 
108% 

99 

89 
100 
107 
May'23 
104 
101 

Sept'23 

!>' 
9! 

V> '1 

Oot'23 
961 
90% 
103 
Sept'23 
105' 
89% 
100% 
90% 
75 
81% 
Sept'23 
Oct'23 
Sept'23 
8734 
83 
Oct'23 
105 
105 
89% 
109% 
1021 
80% 
11034 
6734 
94 
8934 
891 
95% 
Jan'23 
85 


7958  Oct'23 
85%  Dec'22 
77%  Oct'23 
57%  Sept'23 
92      Sept'23 


102% 
91% 
99% 

10134 
84 
93% 
86% 
96 
95% 
8134 

100% 
94% 
89 
98% 
9534 

105 
95 


103 

92 

99% 

101% 

Oct'23 

94 

88% 

96% 

96 

82% 
100% 

94% 
Oct'23 

9834 

9534 
105% 

95 


91%  July'23 


83% 
99 

99% 

92% 

54% 

45% 

94 

102% 

105% 

106 

98% 


84 

99 
Oct'23 

93% 

55 

46 

Oct'23 

103 

107% 

106% 

98% 


92%  July'23 


85 

88 

96% 

96 

91% 

70 

96 

99% 
103 
111 

92% 

92 

56% 

89 

98% 
102% 


Id 


39 

B 


24 


■1 

:; 

1 1 
s 
8 

is 
39 
13 


4 

13 

"2 

1 

1 

13 

24 

16 

92 

418 

29 

8 

10 

1 

"21 


3 

1 

18 

2 

~60 
271 
70 
38 
29 
18 
9 

~~5 

1 

15 

2 


36 
11 
49 

~18 

55 

SO 

S 


Oct'23 

Oct'23 

97 

96% 

Oct'23 

June'23 

Aug'23 

100 

103%! 

111% 

94 

93% 
5978 
Oct'23 
99 
102% 
100%  Sept'23 
84  86 

105  106 

99%       100 
101%       101% 
100      Sept'23 
81%         82 
8734         88 
95%  Sept'23 
90      Sept'23 


100 

86% 

68 

71% 

92 

85 

95% 
10234 
100 

95% 

90% 
101 
104% 

88% 

97% 

92% 
108% 
107% 

92% 

9534 

85% 

96 
103 

93% 


Oct'23 
88 
71 
Sept'23 
Sept'23 
86 
96% 
103 
100 
95% 
91% 
101% 
104% 
88% 
97% 
92% 
109 
107% 
93% 
961 
85% 
96* 
103% 
94 


3 

24 
19 
8 
33 
80 


83 
16 

7 
89 


17 


3 
31 

27 


8 
1 

19 

3 

2 

7 

22 

1 

6 

15 

7 

12 

47 

50 

15 

91 

15 

14 

328 


Kane* 

Sine* 

Jan.    1 


Iahc 
96% 
101% 
97% 

91  " 
90 

;is:ii 
107 

91% 
101 

99% 

9234 
921 1 
96 
90% 

ss% 

89% 

9434 

88 
102 

92% 
10438 

87% 

98% 

88% 

65% 

70 

89 

90% 

91% 

8438 

82 

93 
103% 
101% 

87% 
108 
100 

78% 
105 

65% 

90% 

89 

87 

95% 

91 

80 


nun 

101 

108 

101) 
90 

98 

98 
109 
108% 

92% 

10s 
106% 

96% 

96 
101% 

94% 

93% 

94 

99% 

92% 
105% 

94 
108 

94 
101% 

91% 

8234 

98 

9038 

94% 

95% 

88 

86% 

96% 
107% 
106 

93% 
133% 
108% 

86 
124 

74% 

96 

96% 

94% 

99 

91 

85 


77       79% 


75% 
57% 
92 

100 
90 
97 
99% 
82% 
92 
85 
94 
93% 
80% 
98% 
9034 
87% 
96% 
9534 

100 
95 
90% 
83% 
98% 
99% 
92% 
52% 
45 
90 

101% 

10234 

105% 
97% 
92% 
85 
86% 
95 
95 
88% 
70 
90 
99% 

102% 

110 
92 
87% 
56% 
86% 
98 

100% 
99 
84 

105 
99% 

10034 

100 
80 
8534 
95 
89 

9934 

75 

55 

58 

92 

84 

95% 
101% 

98% 

93% 

88 
100 
102% 

87 

96 

89 
106 
105% 

91 

94% 

83 

93 
100% 

93% 


84% 

62 

93 
103% 

9434 
104 
103 

87% 
101% 

97% 
10034 

99% 

89% 
102 

95% 

92 
100% 

99% 
107% 

9934 

91% 

86 
101 
101% 

95 

62 

6234 

95% 
105 
107 
107% 

99% 

95 

93% 

89 

99 

9734 

92 

70 

96 
102% 
105 
113% 

98 

97% 

63% 

93 
101% 
102% 
102% 

89% 
109% 
102 
104 
104% 

9134 

92 

9584 

92% 

100% 

98 

94% 

90% 

95% 

87 

99 
106 
100 

97% 

95 
102% 
107% 

89% 
100 

94 
111% 
108% 

98 
102 

88 
105 
106 

99% 


Quotations  of  Sundry  Securities 

All  bond  prlcoa  are  "und  Interest"  exrrnt  where  mnrked  "f" 


•No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.  d  Due  Apr.  c  Due  Mar.  e  Due 
May.  g  Due  June,  ft  Due  July.    *  Due  Aug.  0  Due  Oct.  v  Due  Dec.  s  Option  sale. 


Standard  Oil  Stocks  /'nr, 
Anulo  American  Oil  new  _   £ll 

Atlantic  Refining 100 1 

Preferred. loo 

Borne  Sorymaer  Oo.  -  LOO 
Buckeye  Plpa  Una  Oo  .60 

Chcsohroiigli  Mfg  new. .100 
Preferred  new 100 

Continental  Oil  new 25 

Crescent   Pipe  Line  Co. .   50 

Cumberland  Pipe  L inc.. loo 

Eureka  Pipe  Line  Co 100 

Galena  Signal  on  com. ..  100 
Preferred  old 100 

Preferred    new .100 

Humble  OH  A  Ref  new..   25 

Illinois  Pipe  Line 100 

Imperial  Oil 2 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  (J) 

Magnolia  Petroleum 100 

National  Transit  Co. .12.50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co. .  100 

Ohio  OH  new 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  A  Gas  new.. .100 

Prairie  Pipe  Line  new 100 

Solar  Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  OH  (California)  25 
Standard  OH  (Indiana)..  25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  York  25 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil (t) 

Preferred 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 5 

Mutual  Oil ---5 

National  Fuel  Gas 100 

Salt  Creek  Producers —  10 
Sapulpa  Refining 5 

Public  Utilities 

Amer  Gas  A  Elec  new...(t) 

Preferred 50 

Deb  6s  2014 MAN 

Amer  Light  A  Trac  com.  100 

Preferred 100 

Amer  Power  A  Lt  com ..100 

Preferred 100 

Deb  6s  2016 MAS 

Amer  Public  Util  com..  100 

7  %  prior  pref-  .- 100 

4%  partlc  pref 100 

6%   preferred 100 

BlackstoneValGAEcom  50 
Carolina  Pow  A  Lt  com. 100 
Cities  Service  Co  com...  100 

Preferred 100 

Cities  Service  Bankers'  Shares 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  A  Lt.  100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref. .100 
Elec  Bond  A  Share  pref.  100 
Federal  Light  A  Traction  «) 

Preferred 100 

Lehigh  Power  Securities.  <%) 
Mississippi  Riv  Pow  com  100 

Preferred ,100 

First  mtge  5s,  1951. -JAJ 

S  F  g  deb  7s  1935. -MAN 

Nat  Power  A  Lt  com...(t) 

Preferred (t) 

Income  7s  1972 JAJ 

Northern  Ohio  Electric. (t) 

Preferred 100 

North  States  Pow  com.  100 

Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  A  El  1st  pref  100 
Power  Securities  com...(t) 

Second  preferred (t) 

Coll  trust  63  1949...JAD 

Incomes  June  1949.. FAA 

Puget  Sound  Pow  A  Lt.  .  100 

6%   preferred 100 

7%   preferred 100 

Gen  mtge  7Hs  1941. M&N 
Republic  Ry  A  Light...  100 

Preferred 100 

South  Calif  Edison  com.  100 

8%  preferred 100 

Standard  Gas  A  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Power — (t) 

Second  preferred (X) 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924.. MAS2 
Amer  TelATel  6s  1924.FAA 
Anaconda  Cop  Min  6s  '29  JAJ 
Anglo-Amer  Oil  7]4  s  '25  A&O 
Federal  Sug  Ref  6s  '24. MAN 

6S1933 MAN 

Hocking  Valley  6s  1924  MAS 
Interboro  R  T  8s  1922.MAS 
K  C  Term  Ry  6s  '23  MAN15 

6HS  July  1931 JAJ 

5%s 1926 

Lehigh  Pow  Sec  6s  '27. FAA 
Sloss-Sheff  SAI  6s  '29. FAA 
U  S  Rubber  7^s  1930.FAA 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  5s.  1951 

53  1952  opt  1932 

5Hs  1951  opt  1931 

4%8  1952  opt  1932 

4^8  1952  opt  1932 

45is  1963  opt  1933 


in, I 
Ml 

108 

i  in 
180 

♦701 

220 

110 

•86% 

»18 

102 

96 

tit) 
107 
104 
♦31 
1 66 
•98 
*90 
♦15% 
133 
•22% 

93 
102 
*55 
*20 
155% 

98% 
167 

91% 
115 

80 
*51 
*54% 
*38 
*9034 
215 
*32% 
116% 
*41% 
271 
117 

22 

87 
107% 
*4934 
*19 

*2% 
*10 
*50% 

*4% 
87, 

84 
*1834 

*134 


Ask 
I  II- 
106 
117 
140 

771; 

280 

115 
871 

17 
106 

97 

01 
114 
106 

82 
l.r,7 

99 

91 

15% 
135 

23 

96 
11)1 

55 

23 
106% 

99% 
173 

92 
120 

811 

51% 

541 

39% 

92 
230 

3234 
117 

41% 
275 
120 

26 

90 
108% 

50 

21 

3 
20 
51 

5% 

9 
86 
19 

1% 


*37% 
"z41% 

94 
116 

90 
167 

82% 

90% 

25 

66 

43 

55 
*71 

75 
128 

66% 

12% 

19 

92 

33 

72% 

87 
*96 
*66 
*68 

21% 

19% 

80 

90% 
100 
*50 
*84% 

87 

*5 

20 

94 

92 

58 

67 

87% 

*3 
*13 

76 
/55 

46 

80 
100 
104 

13% 

39 
102 
114 
*27 
*4734 
*1334 
*44 

26% 

80 

9834 
100% 
101 
10134 


9734 
100% 


100 
103 

99% 

94 

9634 
105% 

100% 
100% 
102 

99 

98 

99 


38% 

42% 

95 
117 

91 
169 

84 

92 

35 

68 

49 

"73"" 
78 
130 

67% 
13% 
20 

~3~4~% 
74% 

"97" 

68 

70 

22% 

21 

83 

91% 
102 

51 


22 

98 

94 

63 

73 

89 
5 

18 

81 

60 

49 

83 
103 
105% 

15% 

41 

103% 
116% 

28 


141' 
47 
28 
82 

99% 
10038 
101% 
102% 


98% 
100% 


Railroad  Equipments 

Atlantic  <  'oiiMi  Line  o» 

KtlulpmeiiMl'  -ju 

Baltimore  4  Ohio  6s 

Equipment  4>^s  A  5s 

Huff  Roeh  A  Pills  equip  6s. 
Oanadlan  Pacific  4>.js  A  6s. 

Central  RR  of  n  j  6s 

Chesapeake  A  Ohio  6a 

Equipment  6}-{j  a 

Equipment  6a 

Chicago  Hurl  A  Qutncy  6s.  . 
Chicago  A  Has  tern  111  5)^8. 
Chicago  A  North  West  4Kb 

Equipment  6s 

Equipment  6  }4  s 

Chic  R  I  A  Pac  4^8  A  5S-- 

EquipmcntOs 

Colorado  A  Southern  6s 

Delaware  A  Hudson  63 

Erie  4J-SS  A  5s 

Equipment  6s 

Great  Northern  6s 

Hocking  Valley  6s 

Illinois  Central  4^8  A  5a.. 

Equlpment6s 

Equipment  7s  A  6^3... 
Kanawha  A  Michigan  6s. . 

Equipment  4Hs 

Louisville  A  Nashville  6s.  . 

Equipment  6Hs 

Michigan  Central  5s  A  6s. 
Minn  St  P  A  S  S  M  4Hs  A  58 

Equipment  6Hs  A  7s.. 
Missouri  Kansas  A  Texas  6s 
Missouri  Pacific  6s  A  6J^s.- 
Mobile  A  Ohio4Hs  A  53. . 
New  York  Central  4J4s  A  5f 

Equipment  6s 

Equipment  7s 

Norfolk  A  Western  4^8 

Northern  Pacific  7s 

Pacific  Fruit  Expre8s  7s 

Pennaylvania  RR  eq  5s  A  6s 
Pitts  A  Lake  Erie  6>£s 

Equipment  6s 

Reading  Co4J^s  A5s 

St  Louis  A  San  Francisco  5s. 
Seaboard  Air  Line  4J^  s  A  6s 
Southern  Pacific  Co  434s.. 

Equipment  7a 

Southern  Ry  4J4s  A  5s 

Equipment  6s — 

Toledo  A  Ohio  Central  6s. .  . 
Union  Pacific  7s 


104 
9934 
9434 
97% 

106 

102 
102 
104 
100% 
99% 
1001 


Tobacco  Stocks 

American  Cigar  common  100 

Preferred 100 

Amer  Machine  A  Fdry.-lOO 
British-Amer  Tobac  ord.  £1 

Bearer £1 

Helme  (Geo  W)  Co,  new  25 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 
Int  Cigar  Machinery ...100 
Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes. .100 

Preferred 100 

Mengel  Co 100 

Porto  Rican-AmerTob-.lOO 

Scrip 

Universal  Leaf  Tob  com. 100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks  (.Cleveland) 
Firestone  Tire  A  Rub  com  10 

6%  preferred 100 

7%  preferred 100 

General  Tire  A  Rub  com  50 

Preferred 100 

Goodyear  Tire  A  R  com.  100 
Goody'r  TAR  of  Can  pf.100 
Mason  Tire  A  Rub  com.(t) 

Preferred -100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Seiberling  Tire  A  Rubber(l) 

Preferred 100 

Swinehart  Tire  A  R  com.  100 

Preferred 100 

Sugar  Stocks 
Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 

Fajardo  Sugar 100 

Federal  Sugar  Ref  com.  .100 

Preferred 100 

Godchaux  Sugar,  Inc — (t) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com..(t) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining.  100 

New  Niquero  Sugar 

Santa  Cecilia  Sug  Corp  pf  100 
Savannah  Sugar  com — (t) 

Preferred 100 

Sugar  Estates  Orlente  pref 
West  India  Sug  Fin  com.  100 

Preferred — 100 

Industrial&Miscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (t) 

Preferred 50 

Borden  Company  com..  100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

Childs  Company  com 100 

Preferred 100 

Hercules  Powder 100 

Preferred ..100 

International  Salt 100 

International  Silver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com. 100 

Preferred 100 

Singer  Manufacturing..  100 


T(.V. 

flnslj 

5.65 

5.10 

6.60 

6.80 

5.  SO 

6.40 

5.05 

,  86 

5.50 

5.30 

5.55 

5.25 

5.00 

5.35 

5.75 

6.46 

5.(10 

6.36 

5  00 

5.30 

5.05 

5.30 

0.25 

5.50 

5.45 

6.26 

6.66 

5.35 

5.55 

6 .35 

5.  SO 

5.45 

5.87 

5.50 

5.75 

5.40 

5.65 

5.40 

6.25 

5.80 

6.40 

6.00 

5 .65 

5.40 

5.75 

5.45 

5.45 

5.20 

5.65 

5.35 

5.50 

5.30 

5.85 

5.45 

5.65 

5.25 

5.65 

5.35 

5.55 

5.30 

5.50 

5.25 

5.75 

5.40 

5.85 

5.45 

6.00 

5.50 

5.85 

4.45 

5.75 

5.30 

5.60 

5.35 

5.70 

5.40 

5.60 

5.40 

5.35 

5.10 

5.55 

5.30 

5.60 

5.35 

5.60 

5.30 

5.50 

5.30 

5.80 

5.40 

5.35 

5.10 

5.80 

5.50 

5.90 

5.50 

5.35 

5.10 

5.50 

5.35 

5.65 

5.25 

5.85 

5.50 

5.85 

5.50 

5.45 

5.25 

78 

81 

83 

88 

132 

135 

96 

100 

20 

24 

68 

75 

75 

80 

90 

93 

105 

110 

100 



*65 

66 

90 

86 

90 

* 

170 

94 

98 

934 

10 

v 

80 

*1% 

2 

15 

17 

66 

98 

8 

30 

__ 

*41, 

5% 

35 

45 

21 

40 

50 

*11 

13 

*79 

81 

101 

103 

63 

66 

90 

105 

*7 

10 

70 

*83 

85 

*27% 

29 

78 

79% 

90 

110 

88 

90 

95 

100 

5 

12 

*55 

58 

79 

81 

85 

90 

20 

30 

58 

59 

74 

78 

97 

99 

*18 

19% 

*56 

62 

117 

119 

101% 

103% 

85 

90 

108 

112 

160 

164 

111 

114 

104 

108 

103 

105 

78% 

89% 

1103 

106 

*78 

80 

140 

155 

120 

130 

98 

100 

115 

117 

•  Per  share,  t  No  par  value,  b  Basis.  d  Purchaser  also  pays  accrued  dividend. 
I  Now  stock.  /Flat  price,  ft  Last  sale,  n  Nominal,  j  Ex-dividend.  V  Ex-righta. 
e  Ex  stock  dividend.    1  Sale  price,     v  Canadian  quotation. 
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BONDS 
See  Next  Page 


1653 


HIOH   AND   LOW   SALE   PRICE— PER    SHARE,   NOT   PER   CENT. 


Saturday, 

1    Monday, 

Tues 

Oct.  6. 

Oct 

8. 

Oct 

148     148 

*2l47 

148 

147 

'77l2     77% 

77 

77 

77l2 

93 14     93 14 

94 

94 

*94 

[16       

*116% 

*115l2 

98       98 

97 

97 

97 

12        12% 

12 

12 

12 

•12        I214 

*12 

14 

12 

16        17 

16 

16 

16 

'22       23 

22 

23 

22 

fc26       28 

27 

27 

*27 

.38      

*138 

*138 

'23       24 

23 

23 

22l2 

60       60 

60 

60 

60 

.-.      56 

56 

56l;> 

56 

34      

34 

35i2 

*3512 

>3512    36 

*35 

361;. 

36 

26%    26% 

*26l2 

28l2 

11%     12«4 

12% 

13% 

*12l4 
*67 

Tuesday,    1  Wednesday, 
Oct.  10 


147 

77% 


98 
12 
12 
16 
22 
22 


;84 
70 
32 
'72 


90 
70 
32 


2  2 
13%     14 

23  123% 
70%    70% 

75  ... 

15  ... 

10^4  12 

0514  105% 

*.15  .30 

i21%  21i8 

*2%  3 

*7l4  7% 

80  80% 

57%  158 

3«4  3% 

1*9%  12 

*6i4  834 

1634  17 

54  55 


*84  90 

69  70 

30  30 

72  72 


36 

14 


35 
10 

55%  ... 

*.50  1 

*H2  5 

*6i2  6 

9i2  10 

80i2  81 

68  68 

159  160 

*6  7 

1934  20l2 

80  8234 

*3%  3?8 

*2  4 

116  117 

18  18l2 

8734  88l2 

15%  15% 

12      

*.50  1 

0112  102 

44U  45 

*8  11 

35%  35l2 

2534  26i2 

23  2534 

16  161s 

*812  834 

18      

I6I4  17is 

29  29l2 

32  33 

34  37 

*614  7 


30      .55 


M0      .20 


*1%  2 

*8l2  9 

15  16 

20  20l2 


2 
13i2 
12314 
70i2 
*75 
*15 
*1034 
'105 
*.15 
21 

2l2 
*7% 
81 
158 
4 
*9U 
*6l4 

*16 
*54 
*z35 
*12 
*52 

*.50 

*ll2 

*634 
*10 

80l2 

68 
160 

*6 
*1934 
*z80 

*3% 

*2 
116 

18 

88 

*zl5% 

2 

*.50 

IOH4 
4434 
*8 
35 

*26 
2538 
1534 
*8l2 

*18 
1714 
29 

*32 

*34 
*6 


2 

14 

12334 

71% 

76l2 

Y2" 

""§0 
2H2 

2'2 

7% 
81 
15934 

4 
13 

834 

16i2 

55 

36 

14 
58 

1 

5 

7 
IOI4 
80l2 
68 
161 

7 
20l2 
8234 

3% 

4 

117 

18 

88 

15% 

2 

1 

101% 

4434 

11 

35l2 

27 

26% 

161 


23 
60 
56 

36" 

28i2 
1234 
7034 

*86  90 

70  70 

29  29 

*74  ... 


145 
77 
94 

116 
98 


15l2 


146 

77l2 

94 
116 

98 

12l2 

12 

15l2 


25 
*13S 

23 
*60 
*56 

35l2 
*35 
*28l2 
*1258 


23 
26 


23 


35i2 
36 

~13% 


Thursday, 
Oct.  11. 


Friday, 
Oct.  12. 


145 

*77 

116" 
97 
12 


146 
77l2 

116 

98 
12l2 


22%     23 


12i8     12l8 


1734 
29 
33 
37 

7 


.33       .33 


*.10      .20 


li2 
834 
*15 
20 


3U      338 


1% 
834 

16 

20i2 

3  Me 


2 
1334 
123U 
67i2 
72 
*15 
*1034 
•105 
*.15 
21% 
2l2 
*7% 
80 
15914 
*334 
914 
*6is 

*16 
54 
*z35 
12 
*53 
*.50 
*ll2 
6% 
*10 
81 
68 
160 

5U 
*1934 
*a:80 
3% 
2 
116 
*18l4 
8534 
1514 
*x2 
*.50 

101 

4434 

*8 

3434 

26 

2438 

1534 
8l2 

17 
*17% 

29 
*32 
*34 

*6 


*68 
*28 


70 
29 


2 

14 

12334 

71 

75 

T2" 

"~30 

2n2 

212 

7% 
8H2 
161 
414 
9Ul 
834 

16i2 

54 

36 

12 

58 

1 

4 

634 
10U 
81 
68 
160 

514 
201 
8234 

4 

2 

117 

1834 

8734 

I5I4 

"T 

101% 
45 
11 
35U 
26U 
25l2 
16l8 

8l2 
17U 
1734 
29l2 
33 
37 

7 


*.30       .55 


*.10 


.20 


U5U 

26 

234 

234 

"5 

5lS 

*1 

H4 

♦  1% 

214 

101H 

31 14 

-.35 

.5C 

J2 

102 

n 

94I4 

>M 

21 

It 

21? 

'.75 

lU 

►1% 

2 

nu 

2 

WH 

2lS 

"1% 

2 

2 

'   2 

H% 

2U 

18 

38 

1714 

1734 

'212 

3 

17  .. 

'712  80 
:5  534 

i"l%       134 
:.80       U4 

1534  1534 


:3 
3% 
!3 
12 

.55 
.25 

•H4 
.97 
.29 

-1 

'2% 

:1% 
.65 

1% 
.25 

■6i8 


3i2 

14 

24 

34 
.75 
.85 
134 
H4 
.29 

He 
3 

158 
.70 
1*4 
.50 

7 


26 

*2l2 
5 

*1 

*H2 

31 

*.35 
102 

91 

20 
*x2 

*.75 

*1% 

*li4 
1% 
H2 
214 
1% 

3734 

1719 

*2l2 

38 

*z77% 

514 

H2 

*.80 

15l2 


26 
234 
5U 
H4 
2l4 

3H8 

.50 

102l2 

91 

20 
2l2 
112 
2 
2 

1% 
H2 
214 
1% 

38l2 

17l2 
3 

38 

80 
514 
1% 
Us 

1534 


*n2 

8% 

*15        16 

19       20 


134 


*2 

13l2 
123U 

68i2 
*73 
*15 
*1034 
'105 

*.15 

2H2 
2l2 

*7l2 

80 
159 

*3% 

*9% 

*6i8 

*16 

*54 
*z35 
*10 
*53 
*.75 
*li2 
*634 
*10 
80i2 
68 
*zl59 
5 
*1934 
*z80 
3% 
*2 
116 
*18 
*8758 

15 
*x2 
*.50 

IOH4  10134 

4434  4434 

8  8 

34%  35U 

2534  26l2 

23  2514 

15%  16 

8l2  812 

*18  

17U  1714 

29  29 

33  33l2 

35  35 

*6  7 


2U 

13l2 

123% 

69l2 

74 

"l2~  " 

"".30 
2119 

2l2 

8 

80i2 

160i2 

4i4 
13 

834 

16i2 
55 
36 
12 

58 

.88 

4 

7 

10U 

80l2 

68 

160i2 

5 
20l2 
81 

3% 

3l2 
117 
18i2 
88 
15U 


2  21. 

13l2  131 

123  123i2 

69l2  69l2 


105      105U 

"2I14    "2Y12 
2l2       2l2 

*7%      8 

I60"    16~f 


16        16 
53i2    54 


10 

80 


6l2 
10 

80i2 


*.30 


.55 


*.10 


.20 


160l2  160i2 

3%       3% 
1 1 7"    117  " 

"§714    88" 


ion8  ioi38 

44i2    45 

~34%  "35I4 

26  26 

24l2  2478 

1534  16 


17k     17U 

"3314   3"3% 

*.30       .55 


*.15       .20 


3U 


25        25l2 
*2l2       234 
5K.  5 
.90       .90 
*H2       2 
30i2     SOU 
*.35       .75 
102      1021 
*92        9312 
1934     1934 
2  2 


*.75 
*1% 
*ll4 
*1% 
112 
*2l8 
*1% 
38 


1'2 
2 
2 
2 

H2 
2l2 
214 
39 


*x3 
*13l2 

23 

33 
.50 

*.25 

*n4 

*.99 
.35 

*1 
*2% 
*ll8 
.55 
*1 

*.25 
♦6% 


3i2 

14 

24 

33 
.55 
.85 
134 

Us 
.35 

l'/fe 
3 

H2 
.55 
2 
.50 

7 


17l2     1712 
*2l2       3 

8Z.37       ... 

*z77%     80 

5l8 

1% 

*.80 

15 


518 
1% 

n8 

15l2 


*xZ 
*13l2 
*23 
32 

.45 
*.25 
*H4 
*.99 

.25 
*1 
*278 

1 

.55 
*1 

.30 

6l8 


3l2 

14 

24 

32 
.45 
.85 
134 
1'8 

.28 

Us 

3 

U4 

.65 

2 

.30 

6i8 


*H2  134 

8i2  8% 

*15  16    ! 

19  19l2 

3i8  3% 


2434 

*2% 
5U 
1 

*H2 
*30% 

*.25 
102 
*92 

1978 
*x2 

*.75 

*158 

1>4 

*178 
*H2 
*2% 
*1% 

37 

*1634 
*2l2 

*z37 

77i2 

5l8 

*ll2 

*.80 

*15 


25l2 
234 
538 
1 

2I4 
31 
.50 
102 
93l2 
1978 
2l2 
112 
2 

H4 
2 

134 
2l2 
214 
3734 
1714 
3 

77% 

5i8 

134 

H8 
16l2 


*x3 
*13i2 

2278 

32 
.50 

*.25 

*n4 
1 

.21 

*1 

278 
*ltf. 

.60 
*1 
*.25 

6i8 


H2      1% 
*8i2      878 

*15  16 

17l2  1812 

3i8      3i8 


24l2 
*2l2 

5 

1 
*112 

*30% 

*.25 

IOH4 

*92 

19i2 

*2 

.75 

112 

*H4 

*1% 

112 

2i8 

*1% 
3714 

17 


251; 
234 

5 'At 
1 
214 

30i2 

.50 

102i2 

94 

19l2 
2l2 
.75 
1% 
1*4 
2 

112 
2l8 
I84 

37l4 

17 


*37  44 

77l2  77l2 

*5i8       5l2 

H2       H2 

.81  .81 

15  15 


3l2 

14 

23 

33 
.50 
.85i 
134l 

i%i 

.28 

1^.1 

278j 
H4I 
.65 
2  I 
.50 
6% 


*234 
*13% 
*23 
32 
.45 
*.25 
*U4 
1'8 
.28 
1 
*278 

1 

*.55 
*1 

.40 

6 


314 

14 

24 

32 
.45 
.85 
134 
H4 
.28 
1 
3 
1 

.65 
2 

.40 
6i2 


Stock 

Exchange 

Closed — 

Columbus 

Day 

Holiday 


Sales 

for 

the 
Week. 


Shares 

70 

95 

9 

28 

45 

170 

37 

200 

76 


42 


308 
92 

225 
57 
30 
34 

421 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


92 

246 

1 


Railroads 

Boston  &  Albany 100 

Boston  Elevated I100 

Do    pref 100 

Do     1st  pref 100 

Do    2d  pref .100 

Boston*  Maine 100 

Do     pref. 100 

Do     Series  A  1st  pref 100 

Do     Series  B  1st  pref 100 

Do     Series  C  1st  pref 100 

Do     Series  D  1st  pref...  100 

Boston  &  Providence 100 

East  Mass  Street  Ry  Co..  100 

Do     1st  pref 100 

Do     prefB 100 

Do    adjustment 100 

East  Mass  St  Ry  (tr  ctfs)._100 

Maine  Central .         100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 

Norwich  &  Worcester  pref.  100 

Old  Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 


Lowest 


Miscellaneous 
395  Amer  Pneumatic  Service      25 
220       Do     pref 50 

1,861  Amer  Telephone  &  Teleg..l00 

470  Amoskeag  Mfg No  par 

80      Do    pref No  par 

._  Art  Metal  Construe,  Inc 10 

Atlas  Tack  Corp No  par 

13  Boston  Cons  Gas  Co.  pref.  100 

Boston  Mex  Pet  Tr\is..No  par 

489  Connor  (John  T) 10 

725  East  Boston  Land 10 

100'  Eastern  Manufacturing 5 

330;  Eastern  SS  Lines,  Inc.  25 

,180,  Edison  Electric  Ilium 100 


115 
35 


Elder  Corporation No  par 

Galveston-Houston   Elec.100 
Gardner  Motor No  par 


130 
185 


10 


109 
181 
92 
42 
124 
150 


171 


Greenfield  Tap  &  Die 25 

Hood  Rubber No  par 

Internat  Cement  Corp.Afo  par 

Internat  Cotton  Mills 50 

Do    pref 100 

International  Products./Vo  par 

Do     pref 100 

Libby,  McNeill  &Llbby__.  10 

Loew's  Theatres 25 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler   Linotype 100 

Mexican  Investment,  Inc..  10 

Mississippi  River  Power 100 

Do     stamped  pref 100 

National  Leather 10 

100  New  England  Oil  Corp  tr  ctfs. 
100  New  England  Telephone..  100 

50  Orpheum  Circuit,  Inc 1 

117  Pacific  Mills... 

35  Reece  Button  Hole 10 

56  Reece  Folding  Machine...  10 
.-_  J  Simms  Magneto 5 

Swift  &  Co 100 

Torrington 25 

Union  Twist  Drill... 5 

United  Shoe  Mach  Corp 25 

Do     pref 25 

Ventura  Consol  OH  Fields.  5 
Waldorf  Sys.Inc.new  shiVo  par 
Walth  Watch  CI  B  com.No  par 

Preferred  trust  ctfs 100 

Walworth  Manufacturing.  20 
Warren  Bros 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wickwlre  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining.. 25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Calumet  &  Hecla 25 


355 

159 

45 

2,009 

118 

18,852 

1,637 

170 

1 

5,935 

117 

128 

148 


100 


300 
115 


2,030 
2,111 


367 
200 


Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 


160 


627 

3 

90 

70 


750  East  Butte  Copper  Mining.   10 

237  Franklin 25 

Hancock  Consolidated 25 

Hardy  Coal  Co 1 

Helvetia 25 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

30  Keweenaw  Copper 25 

115  Lake  Copper  Co. 25 

10  La  Salle  Copper... 25 

60  Mason  Valley  Mine 5 

60  Mass  Consolidated 25 

135  Mayflower-Old  Colony 25 

5  Michigan 25 

167  Mohawk 25 

177  New  Cornelia  Copper 5 

New  Dom.  copper 


1 

60 

280 

565 

25 

80 


72 
146 
190 


245 
1,800 
135 
20 
555 
825 

""170 
32 


New  River  Company 100 

Do    pref 100 

NIpissing  Mines 5 

North  Butte.. 15 

OJlbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Park  City  Mining  &  Smelt.     5 
Pd  Crk  Pocahontas  Co. No  par 

Qulncy 25 

St  Mary's  Mineral  Land 25 

Shannon 10 

South  Lake 25 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity  Copper  Corp 5 

Tuolumne  Copper 10 

Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 


143  Apr  3 
75  June  29 
9U2  Aug  9 
llli8Aug  2 
97  Sept  24 
10%  July  30 
12  Oct  9 
15l2  Oft  10 
22  Oct  8 
Sept  24 
Oct  10 
July  21 
Feb  15 
Oct  2 
Feb  24 
Oct  3 
34i2  Feb  15 
25l2Sept27 
934  July  5 
65    Sept    8 


22 
25 
135 
18 
60 
53 
34 


80 

June  12 

65 

Aug  14 

2H 

2  Aug  25 

72 

Oct    3 

1 

Sept  19 

13 

Aug    7 

119 

June  29 

6712  Oct    9 

72 

Oct    9 

15 

Mar    1 

10 

July    2 

105 

Jan  22 

.10 

Jan  18 

19 

July    5 

21 

!  Oct    8 

7 

June  28 

6834July  30 

156 

Oct    3 

3i2June  30 

5 

July    9 

8I4  Aug  23 

15  Sept  21 
53i2  Oct  11 

32  July  »2 
10  Sept  14 
50  May  31 
.75     Oct    4 

4i2June  20 

5i2  Oct    1 

8i4June  27 

78i2May  22 

65    July    7 

147    June  19 

5       Oct  10 

18i2Sept20 

80     Jan  16 

3i4June  27 

2      OH    9 

113    July    4 

1634July  12 

8534  Oct    9 

15    June  26 

2     Jan  11 

.75   June  14 

98i2June  26 

42    July  31 

7l2  Jan  19 

z33%June  15 

2458June  14 

1934  Aug  23 

1538Sept  17 

5     Feb  15 

15i2  Mar    6 

III4  Jan    5 

2512  Jan  31 

31     July  12 

33  July  10 
7     Aug  14 

.25     Feb  16 

54    July    5 

July    5 

Aug    9 

July    3 

738  Jan    6 

15    Sept  19 

17l2  Oct  11 

2%  Oct    4 

7     Jan  18 

24i2  Oct  11 

2i4June  28 

5    July    5 

.30    May  22 

li4Sept  13 

2434  Mar  28 

10    Sept  17 

July    2 

Oct    8 

June  21 

July  17 

Sept    4 

Oct    4 


.10 
15 
.70 


97 

91 

19 
2 
.60 
114 

lis  Jan  29 
138June  15 
li8July  20 
2  Sept  14 
.90    July    3 

37      Oct    2 

16    June  28 
2i2  Aug  20 

35     Apr  18 

77    Mar    5 

434  July 

U2  Oct 

.70    July 

15      (Jet 

2434  July  18 

214  Aug  13 

12«4May22 

22    July    5 

30    Sept  18 

.35    Sept   6 

.10    June    4 

li4July  18 

.90    July  30 

.21      Ocl  10 

1    July   6 

2»4  Jan    9 


1 
.38 
.60 
.30 

5 


Aug  7 
Sept  24 
Aug  30 
June  29 
July    3 


'an.  1  1923. 

Highest 

151 

June  14 

84 

Jan    5 

100 

Mar    6 

125 

June  12 

106 

Mar    5 

201 

2  Mar    2 

27 

Feb  13 

32i2Mar    1 

48 

Feb    6 

42 

Mar  22 

59 

Feb    7 

160i2  Jan  25 

35 

Mar  22 

72 

Jan  16 

65 

Mar  19 

46 

Mar  22 

45 

Mar  21 

43 

Jan    2 

22l2  Jan  30 

84 

Feb    3 

100  Jan  3 
81  Feb  14 
381s  Feb  20 
98      Jan  11 


3l2  Jan    9 

20     Jan  10 

12534  Mar  14 

112      Jan    5 

88      Jan    5 

1  i2Marl4 
20i8  Feb  14 

108i2  Feb  24 

.30      Jan  25 

27    Mar  19 

4     Jan    2 

14%  Mar    5 

127i2Mar22 

172      Jan    3 

1078  Jan    2 

29%  Feb    5 

15%  Mar    3 

24     Feb  10 

63%  Mar  13 

44     Mar  19 

22     Feb  19 

79%  Jan  10 

3    Mar  20 

8    Mar  15 

8%  Aug  20 

11      Apr  26 

87%  Jan    2 

73      Jan  25 

179      Jan    6 

1434  Feb  19 

28U  Jan  31 

84     Feb  14 

884  Feb  13 

4%Sept  13 

122      Jan    3 

21%  Apr  26 

190      Jan    2 

18    Mar  14 

3%  Mar  15 

2  Feb  20 

109%  Jan  6 
50  Mar  9 
11  Mar  7 
5534  Mar  8 
28i4  Jan  11 
30      Jan    2 

«22%Marl9 
13  Mar  17 
29%  Mar  19 
1734  Oct  8 
34%  Mar  14 
39%  Mar  14 
42  Mar  15 
12%  Feb  21 


Feb  28 
1 

2 


1 

87  Mar 
.50  Mar 
34  Mar 
4U  Mar  5 
14%  Mar  2 
19     Feb  19 

49  June  15 

938  Feb  13 
15  Mar  1 
4654Mar    1 

5  Feb  23 
11%  Mar    1 

2%  Mar  5 
4    Mar    5 

33%June    7 

1%  Feb  20 

115%  Apr    7 

100%  Mar  28 

33%  Mar  3 
3%  Jan  2 
2%  Mar  5 
514  Mar  1 
314  Mar  1 
2%  Mar  27 
414  Mar  3 
7  Feb  10 
4    Mar  17 

71    Mar   2 

24%  Mar  2 
4U  Apr    4 

40  Apr  27 
84    Mar  16 

634  Feb  20 
1234Mar    1 

2%  Mar  5 
32%  Mar  1 
46     Mar    1 

4  Mar  5 
16i4Mar23 

50  Mar  2 
53%  Mar    1 

l%Mar  5 
1  Aug  8 
3UMar  3 
334  Feb  23 
1%  Feb  15 
1%  Aug  18 

6  Apr  13 
3  Mar  5 
1%  Feb  27 
2%  Feb  28 
134  Mar    5 

13    Mar    1 


PER  SHARE 
Range  for  Previou 
Year  1922. 


Lowest 


130i4 

Jan 

152 

73% 

Feb 

89% 

9414  Mar 

105 

116 

June 

126 

101% 

Nov 

109 

14 

Jan 

31% 

20 

Jan 

37 

22 

Jan 

44% 

36 

Jan 

62 

30 

Jan 

54 

40 

Jan 

77% 

125 

Jan 

163 

18 

July 

26% 

66 

Aug 

77 

51 

July 

60 

28 

July 

47 

29 

July 

47 

27% 

Jan 

55 

12% 

Jan 

347g 

69 

Jan 

96 

Highest 


58  Jan 

57  Jan 

15  Jan 

78  Jan 


2% 
13 

114% 
104 
80 
14 
13 
104»4 
.10 
15«4 
3 
7 
38% 
156 
3 
28 
9 

17 

43 

26 

20 

60 
1% 
5% 
1% 
8 

63 

62 
130 

11 

13 

72% 
684 

.22 
109 

13 
115»4 

12% 
1% 

.50 

9214 
39 

8 

37 

25 

2178 

el3i4 

2% 
11 

7% 
17% 
30% 
31 

8»4 


Dec 
Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aug 
Sept 
Jan 
Jan 
Dec 
Jan 
Mar 
Mar 
Dec 
Nov 

Dec 

Mar 
Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov 

Jan 
July 
Mar 
Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Feb 
Jan 
Jan 
Feb 
Nov 


.50  Jan 

56  Nov 

.03  Sept 

19  Dec 

2  Mar 

6  Nov 

13  Jan 

248  Nov 


May 
Sept 
Sept 
Sept 
Sept 

i  May 

Apr 

Apr 

May 

May 

:  May 
July 
July 
July 
Nov 
Aug 
Aug 
Oct 

i  May 
July 

103'4  Do 
9814  May 
5278  June 

100     Aug 


4%  Jan 
20U  Aug 

128%   Aug 

121  Deo 
91  Aug 
20%  May 
22     May 

107  Deo 
50  May 
3078  Deo 
6  Apr 
14%  Feb 
89%    Oct 

185  Sept 
13  May 
39  Aug 
16%   Apr 

27%  Fe 
54%  DeO 
38%  May 
32  Jan 
85  Deo 
6%  Mar 
17  Apr 
11% Juno 
13  Jan 
90%  No* 
74      Oct 

181  Oct 
27%  June 
34  Aug 
85%  Oct 
11%  Jan 
5      Jan 

125  Sept 
28       Oct 

192      Deo 

16     July 

3     Mar 

7%   Apr 

110%  Sept 
81%  June 
14%  Feb 
45  Mar 
27%  July 
33%  June 

*19%  Deo 
14«4  Apr 
49  Apr 
13  Oct 
35*4  Sept 
38%  Oct 
44«4  July 
21     May 

1  Apr 
66  May 
.50  Apr 
32%  Jan 
4%  May 
10%  June 
I884  Sept 
301      Aug 


578  Nov 

I684  Mas' 

8     Nov 

13%   Feb 

35%  Dec 

4684  May 

2%  Nov 

9%   Jan 

7%  Nov 

12%   Jan 

1      Apr 

378   Apr 

1%  Aug 

3%  Mar 

.50      Dec 

27A»   Apr 

81%   Jan 

116%  June 

88      Feb 

97%  Nov 

18     Nov 

2684  May 

3      Feb 

478  Apr 

1      Feb 

3%  Apr 

2%   Feb 

5S4  May 

1     Nov 

2%  Apr 

1%    Jan 

284  May 

1%  Dec 

484  Apr 

2%  Dec 

6%  Apr 

.75     July 

7      Apr 

52      Nov 

68    June 

15%  Dec 

20%  June 

37      Jan 

73      Jan 

5     July 

8%    Oct 

1%   Dec 

16     Nov 

25     Nov 

2%  June 


30  Nov 
37  Nov 
.25  Mar 
.25      Dec 

1%  Deo 

.90     Mar 

llA»  Deo 

.40     Nov 

llAd    Oct 

1  Feb 
.80  Dec 
.75  Nov 
.25      Jan 

7%  Nov 


40  Feb 
85      Oot 

7  Jan 
15    May 

4%  Apr 
27  Jan 
38%  Aug 

3S4  Not 


50    May 

48%  May 
1 84  May 
1%  May 
434  July 
284  Oot 
3%  Apr 

.92  May 
4  Mar 
3%  June 
2%  Apr 
2%  Jan 
234  Apr 

16     May 


Bid  and  asked  prices;  no  sales  on  this  day.     3  Ex-rlghts.     ft  Ex-dlvldend  and  rights,    x  Ex-dlvldend.     q  Ex-stock  dividend,     a  Assessment  paid. 
Beginning  with  Thursday,  May  24,  trading  has  been  In  new  shares,  of  which  two  new  shares  of  no  par  value  were  given  In  exohange  for  one  share  of  old  stock  of   $10 
value.    In  order  to  make  possible  comparisons  with  previous  quotations,  wo  have  divided  all  these  previous  quotations  by  two. 
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Outside  Stock  Exchanges 


Boston  Bond  Record.     Transactions  in  bonds  m(  Boston 
Stork  Exc]  Oct.  6  to  Oct.  11.  both  inclusive  (Friday, 

Oct.  12,  being  I  )olumbus  Day  and  a  holiday  on  the  Exchange). 


I'hu-s. 

Salsa 

Last 

Wtt&'i 

for 

Ranee  since  Jan.  1 . 

BonJ. 

Low.       High. 

Shartt. 

Low. 

High. 

\ 

1080 

46 

MS  500 

43 

July 

02       Mar 

ii  H  c  c\  n 

6,600 

97 

Mar 

ion       Jan 

ChlC  JlllIC  A    \       >    • 

BO 

1.00(1 

78  M 

May 

84        Feb 

■a. 

.  1940 

2,000 

88!  ■ 

May 

96       Mar 

Hood  Rubber  7s 

101       nil 

1.(10(1 

100 

July 

i  o:;1*    Jan 

k  C  Mem  a  ■ 

S5«j 

s.ooo 

June 

'J.!'..    Sept. 

80    , 

8,000 

86 

Apr 

88%     Jan 

94  M 

l  ,000 

82 

Apr 

96  M    Mar 

i     - 

1931 

.11  ... 

2,000 

80 

Apr 

92        Jan 

Mi»  River  Powi 

8,000 

89 

Apr 

95        Jan 

Punt;i  Ui  p 

. 

400 

107% 

Aug 

11 '.l        Mar 

i 

:i7 

|      '.17 

10,000 

'.11 

Apr 

«.)•-> T s   June 

U  8  8 



0  1 

■j. Olio 

99  Ml 

(lei 

LOOM     Jan 

Dttlll 

100',   LOOM 

6,000 

LOOM 

(let 

LOOM    Oct 

7s 

6,000 

99  ■ , 

Oct 

99  %     Oct 

Western  r«  i  5e 

95   . 

5.000 

94 

Mar 

98         Feb 

Baltimore  Stock  Exchange. — Record  (if  transactions  at 

Baltimore  Stock  Exchange  Oct.  6  to  Oct.  11.  both  inclusive, 
(Friday,  Oct.  L2,  being  Columbus  Hay  and  a  holiday  on  the 
Exchange  .  compiled  from  official  lists: 


Stocks 


Par 


Armstrong  Cator8  pfioo 
Arundel  Sand  &  Gravel  .100 
AUCo  I'd        .100 

Bait  American  Insurance  25 

Baltimore  Brick 100 

Baltimore  Trust  Co 50 

Bartiett  Bayw'dCo,  pf.100 
Benesch  (II .  com 

Preferred- 25 

Central  lire     

Cent  Teresa  Sug.  pref---10 
Cbes  *  Pot  Tel  or  Halt  10(1 
Commercial  Credit 25 

Preferred 25 

Preferred  B 25 

Cons  Gas.  E  L  &  Pow_  .100 

7%   preferred 100 

8<~<.   preferred 100 

Consolidation  Coal 100 

Eastern  Rolling  Mill 

8%   preferred 100 

Fidelity  &  De  osit 50 

Finance  Co  of  America- .25 

Finance  <fc  Guar,  pref 25 

Finance  Service,  Class  A. 10 

Preferred 10 

Houston  Oil  pf  tr  ctfs._100 
Manufacturers  Finance.25 

2d  preferred 25 

Maryland  Casualty  Co.  _25 
Merch  A  Min  Tr  Co.. -100 
Monon  ValTrac,  pref — 25 
MtV-Wood  Mills  pf  vtr.100 
New  Amster'm  Cas  Co.  100 

Northern  Central 50 

Penna  Water  &  Power.  100 
United  Ry  &  Electric. .50 

U  S  Fidelity  &  Guar 50 

Wash  Bait      Annap 50 

Preferred 50 

Bends — 

Bait Elec stamped  5s_.1947 
Bait  Spar  P&  C4%s..l953 
Consolidated  Gas  5s. .1939 
Cons  G,  E  L  &  P  4%s.l935 

Series  A  6s 1949 

Series  C  7s 1931 

Consol  Coal  ref  5s 1950 

Lexington  Ry  1st  5s._1949 
Macon  Dub  &  Sav  5s_1947 
Mary'd  &  Penna  Inc  4s  1951 
North  Bait  Trac  5s.  _.  1942 
Petersburg  Class  B  6s.  1926 
United  Ry  &  Elec  4s.  .1949 

Income  4s 1949 

Funding  5s 1936 

6s 1949 


Tliurs 

I.  usr 

Price. 


45% 

HP.. 


35 

25'.. 


109% 

7:-! '  s 
25 


109 
105 
114% 
86 

"87" 

~4§"" 

18 


22 

83 

106 


63 


101% 
105  % 


85  % 

51 

28% 


71% 
99% 


Sales 

Week's  Range 

for 

of  Prica:. 

Week. 

Lou>.      High. 

Shares. 

89        89 

r, 

43  %    45% 

102 

IIP,  HP,: 

10 

41         41 

27 

4%       4% 

45 

155       155% 

70 

110       110 

2 

35         35 '  i 

72 

25  %     25% 

21 

23%     23% 

5 

4           4 

300 

109       109  % 

25 

71         73% 

170 

24%     25 

44 

26         26 

197 

109       110 

284 

105       105  % 

19 

114%  115 

32 

86         86 

10 

44  'A    45 

55 

87        87 

75 

80%    81 

179 

42  A    43 

65 

18         18 

100 

16%     16% 

100 

8%      8A 

35 

84        85 

160 

50%    51 

54 

22         23 

57 

82         83 

72 

106       106  A 

55 

20        20 

74 

61         64 

326 

39         39 

120 

73  %    73% 

7 

99  A  100 

47 

16%     17 

255 

154       154 

17 

8           8 

15 

28        28 

1 

97%    97% 

$3,000 

88  A    88  A 

5,000 

99         99 

1,000 

91  %     91 % 

1,000 

101      iom 

6,000 

105%  105% 

6,000 

86  %     86  A 

1,000 

85%     85% 

1,000 

51         51 

1,000 

28%    28A 

1,100 

97        97 

2,000 

100A  100% 

1,000 

71 A    71 A 

13,000 

50%     50% 

2,000 

73%    73% 

2,000 

99        99  A 

8.000 

Range  since  Jan.  1. 


Ij)W. 


High. 


ss% 

40 
111*4 

41 

4 

155 

110 

32  A 

25% 

23  A 

2% 

108% 

48 

24% 

25% 
106  A 
103 
114 

82  % 

25 

80 

78  A 

38% 

16% 

15 
7% 

80 

50 

21A 

82 
104  A 

18 

50 

35 

72 

98% 

15% 
147 
8 

26  A 


95% 

88 

98 

87% 
100% 
105  A 

85% 

85% 

49% 

21 

96  A 
100  A 

71% 

50% 

72% 

99 


Aug 

Jan 

Oct 

Apr 

Jan 

Jan 

June 

Aug 

June 

Oct 

July 

June 

Jan 

Oct 

Aug 

July 

July 

Sept 

May 

Jan 

Jan 

July 

Jan 

July 

Aug 

June 

Aug 

July 

Oct 

Sept 

Aug 

Feb 

Aug 

Jan 

July 

Sept 

Aug 

Jan 

Aug 

June 


Jan 

Apr 

Sept 

Feb 

Apr 

Oct 

May 

Oct 

Apr 

Jan 

Apr 

Oct 

Sept 

Aug 

Oct 

Sept 


90 

46 
127 

42% 
5% 
100 
112 

36 

26  H 

23  A 

4% 

110% 

73  A 

25  A 

27% 
118 
108 
120 

98 

60 
100 
144% 

44% 

30 

17 
9 

95 

57% 

26% 

90 
121 

22 

73% 

39 

77 
108% 

20% 
164 

15 

31% 


97% 

90 
101 

92% 
103% 
108% 

90 

88% 

54% 

28% 

98% 
102% 

74% 

55 

77% 
102% 


June 

Sept 

Mar 

Mar 

Mar 

Feb 

May 

June 

Jan 

Oct 

Feb 

Mar 

Oct 

Apr 

Jan 

Mar 

Mar 

Jan 

Jan 

Apr 

Mar 

Apr 

Mar 

Jan 

Jan 

Apr 

Jan 

Jan 

July 

Jan 

Apr 

Aug 

Mar 

June 

Jan 

Mar 

Jan 

Jan 

Feb 

Feb 


Oct 
May 
Jan 
Jan 
Jan 
Feb 
Jan 
May 
June 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


•  No  par  value. 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Oct.  6  to  Oct.  11,  both 
inclusive  (Friday,  Oct.  12,  being  Columbus  Day  and  a 
holiday  on  the  Exchange),  compiled  from  official  sales  lists: 


Stocks — 


Par. 


Amer  Elec  Pow  Co 50 

Preferred 100 

American  Gas  of  N  J...  100 

American   Milling 10 

American  Stores * 

Congoleum  Co,  Inc * 

Elsenlohr   (Otto) 1 00 

Preferred 1 00 

Elec  Storage  Battery 100 

Erie  Lighting  Co * 

General  Refractories * 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Lit  Brothers 10 

Mlnehill  &  Schuyl  Hav . .  50 
Penn  Cent  Light  &  Pow..* 

North  Pennsylvania 50 

Pennsylvania  Salt  Mfg. .50 

Pennsylvania  RR 50 

Penn  Seaboard  Steel 

Phlla  Co  pref  (cum  6%)  .50 
Phlla  Electric  of  Pa 25 

Preferred 25 

Phila  Insulated  Wire 

Phlla  Rapid  Transit 50 

Philadelphia  Traction ...  50 
Reading   Company 50 


Tnurs. 
Last 
Sale 

Price. 


25 

"so] 


28 
127 


25 
49 

46% 

"27_" 

3% 
67% 


20% 


89% 


30  J 
31 
45 
35 


Sales 

Week's 

Range 

for 

Week. 
Shares. 

Low. 

High. 

24% 

25  A 

1,155 

76 

76 

15 

80 

81 

285 

9 

9 

40 

27% 

30% 

28,501 

125 

128% 

3,897 

66 

67 

105 

97% 

97% 

100 

58 

59 

115 

25 

25 

30 

49 

49% 

105 

46 

46% 

202 

6% 

6% 

50 

27 

27 

80 

3% 

4 

2,120 

67% 

68 

177 

62% 

62% 

50 

20% 

21 

150 

49% 

49% 

43 

59 

59 

20 

79 

79 

7 

85 

90% 

1,705 

42% 

42% 

3,601 

1% 

1% 

100 

43 

43 

10 

30 

30% 

5,024 

30% 

31% 

255 

42 

45 

912 

34% 

35% 

825 

60 

60 

10 

80 

80 

200 

Range  since  Jan.  1. 


Low. 


15 
63 

71% 

8 
20 
104 
60 
97% 
52% 
23% 
42% 
42% 

5% 
25 

3 
64 
57% 
20 
48 
54% 
77 
79 
41% 

1% 
41 

27% 
29% 
42 
30 
59% 
70% 


Feb 

Feb 

Aug 

Mar 

June 

Aug 

Aug 

Oct 

July 

July 

Feb 

Jan 

Sept 

Aug 

Oct 

Aug 

July 

Feb 

Sept 

Apr 

June 

June 

June 

Oct 

June 

May 

May 

Aug 

Jan 

Oct 

June 


High. 


30 

78 
83% 

9% 
32 
240 
86 
100 
66% 
27 
59% 
50 

8% 
34% 
10% 
75 
71 

22% 
53 
62 
81% 
93% 
47% 

5% 
45% 
33% 
33% 
50% 
35% 
67 
80 


Apr 
Apr 

May 

Sept 
Oct 

May 
Jan 
Jan 

Mar 
Feb 

Mar 
Apr 
Feb 

Mar 
Feb 
Jan 
Feb 
Jan 
Feb 

Aug 
Jan 
Apr 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 

Sept 

I;  Jan 
Feb 


Stocks   (Concluded)   Par 


SOOtl  Taper  Co.  pref        Kill 

Tono  Belmont    1  level  1 

Tonopab  Mining  1 

Union  Traction  60 

United  ( las  tmprovl  .r>o 

Preferred  r>o 

\\  Jeraej  A  Sea  Shore  .r>o 

York  Railways,  prel  60 

Bonds — 

Amer  <  las  A-  Eire  5s        2007 

Bell  Tel  1st  6a  1948 

Consol  Trac  \  ,1  lsi  5a  i!i:'.2 
Elec  &  I'eop  tr  ctf  Is  .1946 
i  taneral  Refractories  6sl  962 

Inter  Slate  RysCOll  -Is  1943 
Lake  Superior  <  !orp  6a  192  1 
North  <  lent  2d  6sSer  U926 
Peoples  Pass  tr  <t r  4a  L948 
Phlla  co  cons  a  stpd  5sl95I 

Phlla  Elec  1st  5s 1966 

6%a 1917 

(is    ...1941 

Phlla  a  Read  Lmpt  4s.l947 
Reading  general  4a       1 997 

Spanish  Amer  Iron  6s. 1927 

United  Rya  invest  5a  1926 


Thurs. 
Last 
Sale 

Price. 


89 
68 


■il 
86 


70) 

64 


is 
99 


% 


98 
100 


87! 

100  J 

93 ! 


Sales 

Week's 

Range 

for 

ofPr 

oat. 

Week. 

Imw. 

High. 

Shares. 

90 

96 

20 

% 

% 

20 

IM 

P. 

600 

89 

39  W 

480 

68 

68 '  ,. 

868 

66  H 

56 

107 

18 

44 

505 

35 

35 

20 

84 

S7', 

14,900 

97% 

97  Ji 

5,000 

70', 

70% 

3.(100 

68  Mi 

64 

16,600 

98 '  •: 

98% 

2.000 

44 

44 

1,000 

is 

18 

1 ,000 

99 '  i 

09  A 

2,000 

68% 

08 '.j 

1,000 

89% 

89% 

1.000 

!IS 

98% 

103,100 

100  Mi 

101 

9,000 

103  M 

103% 

13,000 

sr,  <  i 

85  M 

2,000 

87  M 

87% 

2,000 

100'  i 

100% 

1 ,000 

93 '  ( 

94 

5.000 

Range  since  Jan.  1. 


1a>w. 


94 
9  16 
1% 
86 

17% 

[64  H 
88 

34 


82 

98  Hi 

67 
60 
98 

1 1 
18 

99  H 
66 

89  A 
96 
99 
102% 

85% 
83% 
99% 
88 


Aug 

Sept 

Oct 

June 

May 

May 

Jan 

May 


July 
June 
Sept. 
July 
July 
Sept 
Oct 

Oct 

June 

Apr 

Apr 

Apr 

May 

Oct 

Apr 

May 

Jan 


Utah. 


40 M     Jnn 


56 


Apr 


56 ' i  Feb 
44  %  Oct 
30  %     Jan 


95% 

99 
82  |  i 

71  % 

98% 

49 

31 

99% 

73 

93% 
103 
103 
106% 

86 

88% 

100  Mi 

98'^ 


Apr 
Jan 
Jan 
Jan 
May 
Jan 

let. 
Oct 

Jan 
Mar 
Jan 
Feb 
Jan 
Sept 
July 
Jan 
Mar 


*  No  par  value. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Oct.  6  to  Oct.  11,  both  inclusive 
(Friday,  Oct.  12,  being  Columbus  Day  and  a  holiday  on  the 
Exchange),   compiled  from   official  sales  lists: 


Stocks- 


Par. 


Am  Vitrified  Prod,  com.50 
Arkansas  Nat  Gas,  com.10 

Carnegie  Lead  &  Zinc 5 

Harb-Walk  Refrac.eom.100 

Indep  Brewing,  com 50 

Preferred 50 

Jones- Laughlin  Steel, pf.100 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing,  pref.  .50 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 
Pittsburgh  Brew,  pref — 50 
Pitts  &  Mt  Shasta  Cop.-.l 

Pittsburgh  Oil  &  Gas 5 

Pittsburgh  Plate  Glass.  100 
Salt  Creek  Consol  Oil_..10 
Stand  San'y  Mfg,  com.  100 

Tidal  Osage  Oil 10 

Union  Natural  Gas 25 

West'house  Air  Brake — 50 
W'house  Elec  &  Mfg,com50 


Thurs, 
Last 
Sale 

Price. 


109 
25% 
53 


31% 
22 

5% 
12c 

192% 
7% 
84 

"28"" 
81% 
57 


Week's  Range 

of  Prices. 
Low.       High. 


8%       9% 
4%       5% 
2%       2% 
115       115 

4  4 


109 
24% 
53 
17 
31 
21% 

5% 
12c 

6% 
188 

7% 
83% 

7% 
28 
81 
56% 


109 
25% 
53% 
17 
32 
22% 

5% 
13c 

6% 
192% 

7% 
84% 

7% 
29 
82 
58% 


Sales 

for 

Week. 

Shares 


175 

8,600 

128 

40 
175 

62 

20 
347 
185 

70 

405 

1 ,020 

25 
16,500 

30 
145 
2,035 
160 
150 
150 
160 
145 


Range  since  Jan.  1. 


Low. 


6  Vi- 

4% 

2% 
102 

3 

6 

106% 

23 

51 

14% 
30 
18% 

4% 
10c 

5% 
165 

6% 
73 

7% 
23% 
67 
50 


July 

Oct 

Oct 

Mar 

Sept 

Jan 

Mar 

May 

May 

July 

July 

Mar 

Aug 

June 

Sept 

Jan 

Sept 

Mar 

Oct 

Feb 

Apr 

July 


High. 


9% 
10 

4% 
122 

4% 
10 
110 
27 
60 
19 

36% 
36% 

8 
28c 
10% 
205 
17% 
85% 
13% 
29 
86 
69% 


Oct 
Jan 
Aug 
May 
Aug 
July 
Aug 
July 
Feb 
Aug 
Mar 
Mar 
Mar 
Jan 
Feb 
Jan 
Sept 
Apr 
Feb 
Sept 
May 
Mar 


St.  Louis  Stock  Exchange. — Record  of  transactions  on 
the  St.  Louis  Stock  Exchange  for  week  from  Oct.  6  to 
Oct.  11,  both  inclusive  (Friday,  Oct.  12,  being  Columbus 
Day  and  a  holiday  on  the  Exchange) ,  compiled  from  official 
sales  lists: 


Stocks — 


Par. 


First  National  Bank 

Nat'l  Bank  of  Commerce. . 

Mercantile  Trust 

St.  Louis  Union  Trust 

United  Railways,  pref 

Brown  Shoe,  common 

Preferred 

Cert-Teed  Prod,  1st  pref.. 
Ely  &  Walker  D  G  1st  pref. 
Fulton  Iron  Works,  pref — 
Hydraulic  PresS  Brick,  com 

Preferred 

Indiahoma  Refining  Co... 
International  Shoe,  com... 

Preferred 

Missouri  Portland  Cement. 

National  Candy,  com 

Scruggs-V.-B.  D.  G.,  2d  pf 
Southern  Acid  &  Sulph.com 
Wagner  Electric,  com  — 
Wagner  Elec  Corp,  pref. 

Bonds — 

United  Railways  4s 


Thurs. 
Last 
Sale 

Price. 


197% 
140 


73% 
102 


50% 
1% 


100% 


85 
102? 


79% 


59 


Sales 

Week's  Range 

for 

of  Prices. 

Week. 

Low.      High. 

Shares. 

197%  198% 

46 

140       141 

60 

361%  361% 

1 

230      230 

3 

12         12 

10 

46%    47 

30 

90         90% 

148 

73%     75 

8 

102       102 

3 

100       100 

5 

4           4 

20 

50%     51 

55 

1%       2% 

1,010 

70        72 

389 

114%  114% 

92 

100%  101 

21 

81         83% 

60 

85        85 

2% 

102%  102% 

15 

27%     28 

52 

79%     79% 
58  li     59  H 

15 
S39.000 

Range  since  Jan.  1. 


Low. 


197% 
140 
356 
221 

12 

46% 

90 

70 
101% 

98 
3% 

57% 
1% 

63% 
114% 

79% 

73% 

85 
101 

21 

71 


Oct 

Oct 

May 

July 

Oct 

Oct 

Oct 

Aug 

Sept 

Sept 

Aug 

July 

Sept 

Jan 

Sept 

Jan 

Aug 

Oct 

July 

Aug 

July 


58%     Oct 


High. 


210 
153% 
380 
245 

17 

65 

99% 

90 
105% 
103% 
6% 

60 

19 

75 
119 
100% 

91% 

89 
104% 

35% 

83 


64 


Jai 
Mar 

Juae 
Feb 
Jan 
Mar 
Jan 
Feb 
Juno 
Apr 
Feb 
Feb 
Mar 
Apr 
Mar 
Oct 
Jan 
Apr 
June 
Apr 
Mar 


Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Oct.  6  to  Oct.  11,  both  inclusive 
(Friday,  Oct.  12,  being  Columbus  Day  and  a  holiday  on  the 
Exchange),  compiled  from  official  sales  lists: 


Stocks — 


Par. 


Amer  Pub  Serv,  pref 100 

American  Shipbuilding.  100 

Amer  Tel  &  Tel  Co 

Armour  &  Co  (Del) ,  pf .  100 

Armour  &  Co,  pref 100 

Armour  Leather 15 

Basslck-Alemite  Corp 

Borg  &  Beck * 

Bunte  Bros 10 

Central  Pub  Serv,  pref.  100 
Chicago  Elev  Ry,  pref.  100 
Chic  Motor  Coach,  com__5 

Preferred 

Chic  Rys,  part  ctf  Series  2 
Commonwealth  Edison.  100 

Consumers  Co,  pref 100 

Continental   Motors 10 

Crane  Co,  preferred 

Cudahy  Pack  Co,  com.  100 
Daniel  Boone  Wool  Mills  25 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Eddv  Paper  Corp  (The)..* 
Fair. Corp  (The),  pref. .100 

GUI  Mfg  Co * 

Godchaux  Sugar,  com * 

Gossard,  H  W,  pref 100 

Great  Lakes  D  &  D 100 


Thurs. 
Last 
Sale 

Price. 


123% 
90 
80 


31% 
26% 


185 
95 


127) 


108% 
"30% 


33 
~18~~ 

"27% 


Week's  Range 

of  Prices. 
Low.      High. 


85% 
72 
123% 
88 
74% 
7% 
31% 
26% 
•8% 
85 

% 
185 
90 
1% 
127 
65 
6% 
107% 
50 
30% 
63 
113 
33 
101% 
17% 

9 
27% 
78 


86% 
76 
123% 
90 
80 

7% 
32 
26% 

8% 
85 

y% 

210 

99 
1% 
128 

65 

6% 
108% 

50 

31% 

63 
113 

33% 
102% 

18 

10 

28 

80 


Sales 

for 

Week. 

Shares 


203 

60 

10 

500 

1,360 

10 

224 

400 

245 

25 

635 

188 

2,448 

200 

745 

20 

350 

100 

400 

6,900 

49 

20 

263 

270 

320 

200 

135 

230 


Range  since  Jan.  1. 


Low. 


83% 
59 
120 
84% 
71 

7% 
27% 
22% 

8 
82% 
% 
118 
85 

y% 

126% 

58% 

6 

106% 

40 

19% 

48% 
109% 

22% 
100 

16% 
7% 

24% 

75 


Aug 

June 

July 

June 

June 

Apr 

Feb 

May 

July 

Sept 

Aug 

May 

May 

July 

Oct 

Aug 

Oct 

Oct 

June 

May 

June 

July 

Apr 

Jan 

June 

Aug 

Feb 

June 


Higfi. 


197 
74 

124% 

108 
96 
10 

39% 
32% 
11 
90 
8% 

212 
99 
3% 

131 
70 
12 

115 
64% 
62% 
74% 

121 
40 

106 
28% 
26% 
35% 
94% 


Feb 
Jas 
Sept 
Feb 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Oct 
Oct 
Mar 
Jan 
Feb 
Jan 
Feb 
Jaa 
Jan 
Jan 
Jan 
July 
Jan 
Apr 
Apr 
Apr 
Feb 
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Stocks  (Concluded)  Par 


Hammermill  Paper,  pfd.10 
Hartman  Corporation.  .100 

Hupp  Motor 10 

Hurley  Machine  Co * 

Hydrox  Corp,  com 100 

Illinois  Brick 100 

Indep  Pneumatic  Tool.  . .  * 

Inland  Steel 25 

International   Lamp 25 

Kellogg  Switchboard 25 

Kupp'h'r&  Co  (B),  com. .5 
Libby,  McNeill  &  Libby.10 

Lindsay  Light 10 

McCord  Radiator  Mfg...* 

McQuay-Norris  Mfg * 

Middle  West  Util,  com.  100 
,    Preferred 100 

Prior  lien  preferred 

Murray  Mfg  Co 10 

Nat  Carbon,  pref  (new)  .100 

National  Leather 10 

Philipsborn's,  Inc.  com 5 

Pick  (Albert)  &  Co 10 

Pub  Serv  of  N  111,  com * 

Common 100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Standard  Gas  &  Electric_50 

Preferred 50 

Stew  Warn  Speed,  com.  100 

Swift  &  Co 100 

Swift  International 15 

Thompson,  J  R,  com 25 

Union  Carbide  &  Carbon.  10 
United  Iron  Works  v  t  C-50 
United  Lt  &  Rys,  com..  100 

First  preferred 100 

Participating  pref — 100 

US  Gypsum 20 

Vesta  Battery  Corp.com.* 

Wahl  Co * 

Wanner  Mall  Castings * 

Ward,  Montg.  &  Co,  pf  .100 

When  issued 20 

Class  "A" * 

Western  Knitting  Mills. .* 

Wolff  Mfg  Corp * 

Wrigley,  Jr.  com 25 

a  Yellow  Cab  Mfg,  "B".  10 

Rights 

Yellow  Taxi  Co 

Bonds — 

Armour  &  Co  of  Delaware 

20-year  gold  5%s_.  .1943 

Chic  City  &  Con  Rys  5s  '27 

Chicago  Railways  5s.  .1927 

4s,  Series  "B" 1927 

Northwestern  Elev  5s.  1941 
Swift  &  Co  1st  s  f  5s. ..  1944 


Thurs. 
Last 
Sale 

Price. 


17 

47% 


82% 
35% 
10 
43% 
25% 
6% 


33 

"45% 
82% 
96% 


3% 
2% 


99% 
90% 


16% 


48% 
80  % 

101% 

18% 

53% 

52 

6 

139% 
80 


31 

47% 


21% 
102 
% 
6 

114% 
102% 
179 
115% 


51% 


73% 


Week's  Rang 

of  Prices. 
Low.      High 


101% 
119 

16% 

47% 

16% 

79 

82 

35% 

10 

43% 

25% 
6% 
3% 

33 

19 

45% 

82% 

96% 

18 
115 
3% 
2% 

18% 

99 

99 

90 
220 

98% 

16% 

27 

48 

77% 
101% 

18% 

48 

51% 
6 
137 

76% 

90% 
104 

30 

47% 

22% 
109% 

21% 
101% 
% 
6 
114 
100 
175 
111 


101% 
119 

18 

50 

16% 

79 

82% 

36 

10% 

44 

25% 
7 
3% 

34% 

19% 

46 

85 

97 

18 
115 
3% 
2% 

19 
100 

99% 

91% 
220 

98% 

16% 

27% 

48% 

81% 
102 

19 

54% 

56 
6% 
140 

80 

92 
104 

31 

49 

22% 
109% 

22% 
102 
1 
7 
115 
269 
185 
117 


89%  89% 
51  %  51  % 


74  3 
49 


74  k 
49 


73%  735i 
96    96  k 


Sales 

for 

Week. 

Shares 


125 

50 

2,077 

2.204 

640 

20 

220 

50 

460 

112 

50 

2,125 

100 

290 

100 

855 

300 

305 

20 

15 

448 

774 

125 

40 

47 

150 

375 

205 

834 

900 

445 

22,125 

981 

905 

14,840 

5,530 

300 

73 

713 

40 

10 

385 

3,790 

100 

15 

1,8 

555 
2,700 
670 
450 
8,910 
3,545 
9,415 


53,000 

10,000 

3,000 

1,000 

15,000 

3,000 


Range  since  Jan.   1. 


Low. 


101 
81 
16% 
41% 
15% 
60 
82 
32 

8 
39% 
24% 

5 

2% 
26 
10% 
36% 
80% 
96 
18 
115 

3% 

2 
17% 
99 
99 
90 
210 
85 
11% 
17% 
46% 
74% 
98  % 
16 

43% 
51% 

6 
71 

69  % 
89% 
51 

16% 
43 
18% 
95% 
18% 
93 
% 

4% 
100 
100 
175 
70% 


Sept 

May 

July 

July 

Sept 

Apr 

Oct 

July 

May 

July 

Aug 

July 

May 

June 

May 

May 

July 

June 

July 

June 

June 

Sept 

Aug 

Oct 

Sept 

Sept 

Mar 

June 

Jan 

Jan 

June 

July 

June 

June 

June 

July 

Jan 

Jan 

July 

Aug 

July 

Aug 

July 

May 

Feb 

May 

Jan 

Oct 

Sept 

Jan 

Oct 

Oct 

Jan 


85%  July 
47  Jan 
73  Sept 
45%  Sept 
73%  Oct 
92  %     Apr 


High. 


102 

119 
25% 
50% 
32% 
96% 
83% 
50% 
32 
47 
30 
8% 
4% 
39 
26 
53 
86% 

104 
21 

123 
8% 
38 
36% 

103% 

103% 
99 

236 

100 
20 
32% 
51% 

124% 

109% 
21% 
54% 
67% 
13% 

164 
94 
99% 

104 
37% 
58% 
25% 

112 
25% 

105 
10% 
35% 

118 

276 

185 

190% 


Mar 
Oct 

Mar 

Aug 
Apr 
Jan 
Oct 

June 
Apr 

Sept 

Mar 
Apr 
Jan 
Apr 
Apr 
Feb 
Jan 
Jan 

Sept 
Apr 
Feb 
Jan 

Mar 
Apr 
Apr 
Apr 
Jan 
Jan 

May 

Mar 
Apr 
Apr 
Jan 
Jan 
Oct 
Jan 
Feb 

May 
Apr 

Mar 
Oct 

Sept 
Jan 
Feb 

June 
Feb 

Sept 

Mar 

Mar 

Sept 
Apr 
Oct 

Sept 


96  Feb 

65%  Mar 
82%  Mar 
56  Mar 
73%     Oct 

97  %     Jan 


♦No  par  value,     a  Yellow  Cab  Mfg.  Co.  low  quotation  due  to  issuance  ofex- 
rifhts  at  175-185. 

New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Oct.  6  to 
Oct.  11,  both  inclusive  (Friday,  Oct.  12,  being  Columbus 
Day  and  a  holiday  on  the  Exchange),  as  compiled  from  the 
official  lists.  As  noted  in  our  issue  of  July  2  1921,  the  New 
York  Curb  Market  Association  on  June  27  1921  transferred 
its  activities  from  the  Broad  Street  curb  to  its  new  building 
on  Trinity  Place,  and  the  Association  is  now  issuing  an  official 
sheet  which  forms  the  basis  of  the  compilations   below. 


Week  ending  Oct.  12. 
Stocks —  Par 


Indus.  &  Miscellaneous. 

Acme  Coal  Mining 10 

Acme  Packing 10 

Amer  Cotton  Fabric,  pf  .100 

Amer-Hawaiian  SS 10 

American  Thread,  pref 5 

Archer-Daniels-Mid  Co..* 
Armour  &  Co  (111) ,  pref  .100 
Armour  &  Co  of  Del,  pf  .100 

Atlantic  Fruit  Co * 

Blyn  Shoes,  Inc 10 

Blyn&  Sons,  Inc 

Borden  Co.,  common.  .100 
Bridgeport  Machine  Co..* 
Brit-AmerTob,  ord  bear.£l 
Brit  Int.  Corp,  Class  A..* 

Class  B * 

Brooklyn  City  RR 10 

Buddy-Buds,  Inc * 

Caracas  Sugar 50 

Car  Ltg  &  Power,  com.. 25 

Cent  Teresa  Sug.com 10 

Preferred 10 

Centrifugal  Cast  Iron  Pipe* 
Checker  Cab  Mfg,  CI  A. _* 
Chi  Nipple  Mfg.new.Cl  A50 

Cities  Service,  com 100 

Preferred 100 

Preferred  B 10 

Stock  scrip 

Cash  scrip 

Bankers'  shares * 

Cleveland  Automob,  com  .* 
Colombian  Emeral  Synd.* 

Congoleum  Co * 

Cuba  Company * 

Curtlss  Aeropl  &  M,  com.. 

Certificate  of  deposit 

Del  Lack  &  West  Coal.. 50 
Dublller  Condenser  &  Rad* 

DuPont  Motors,  Inc * 

Durant  Motors,  Inc * 

Durant  Motors  of  Ind.,10 
Electric  Bond  &  Sh  pref  100 

Federal  Tel  &  Tel 5 

Ford  Motor  of  Canada.  100 

Gillette  Safety  Razor * 

Gleasonite  Products  Co.  10 

Glen  Alden  Coal * 

Gold  Dust  Corp  w  1 * 

Goodyear  Tire  &  R.comlOO 
Gt  Western  Sugar,  com. 25 
Hartman  Corp  new  w  i  .* 
Hey  den  Chemical * 


Thurs 
Last 
Sale. 

Price. 


15c 


25% 


10% 
36% 


10% 
24% 
18 
14% 
11% 
1% 


21 
30 

37% 

128% 

67% 


79 
70 
13 

24% 


34 


91 
10 


25^ 


435 

268% 
10% 
72% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

1% 

2 

2,200 

15c 

15c 

3,000 

99 

100 

200 

13 

13 

100 

4 

4 

200 

25 

25% 

200 

80 

80 

300 

89% 

90 

300 

1% 

1% 

100 

10 

10% 

300 

36% 

36% 

100 

118%  118% 

10 

10% 

10% 

4,000 

24% 

24% 

1,200 

18 

18 

100 

14 

14% 

800 

10% 

11% 

4,700 

l»w 

1% 

8,700 

9% 

9% 

1,040 

1% 

2 

1,000 

1 

1% 

1,100 

4 

4 

100 

20% 

23 

3,100 

30 

34 

600 

37 

37% 

1,300 

128% 

131 

450 

66% 

67% 

1,800 

5% 

6 

200 

79 

80 

$8,000 

70 

70 

S2.000 

12% 

13 

2,400 

24% 

25 

300 

lc 

lc 

1,000 

130 

130 

50 

33% 

34 

400 

9% 

10% 

1,700 

90% 

91 

70 

10 

10% 

1,400 

3% 

3% 

200 

23 

28 

3,900 

8 

8 

100 

96% 

96% 

20 

7% 

7% 

800 

430 

439 

155 

260%  270 

1,260 

10% 

10% 

900 

71% 

73% 

2,300 

19 

19 

200 

9% 

10% 

1 ,600 

83% 

84 

600 

39% 

40 

900 

1% 

1% 

200 

Range  since  Jan.  1. 


Lew. 


1% 

5c 
99 
11% 

3% 
25 
73 
84% 

1% 
10 
35 
110 
10% 
19% 
12 
11% 

7% 

1'16 

9 
75c 
50c 

2% 
10 

29% 

36% 

128% 

64% 

5% 
72 
70 
12% 
24% 

lc 
107 
33% 

7 
82 

4% 

2% 
23 

7% 
96 

3% 

400 

238 

10 

56 

18% 

9 
74 
39% 

1 


Sept 

June 

Oct 

Oct 

Feb 

July 

July 

July 

Sept 

Oct 

Sept 

Mar 

Oct 

Jan 

July 

Apr 

Jan 

June 

Oct 

Mar 

July 

Jan 

Jan 

Sept 

Sept 

Oct 

June 

June 

June 

Sept 

Sept 

Oct 

Sept 

Sept 

Oct 

Aug 

Jan 

Jan 

June 

Oct 

Oct 

July 

Apr 

Jan 

June 

Oct 

Jan 

Sept 

Sept 

July 

Sept 

Sept 


High. 


6 
35c 
102 
25% 

4% 
40% 
94 
99% 

2% 
10% 
37 
122 
16% 
25 
18% 
14% 
11 

1% 
21 

3 

2% 

5 
23 
66% 
41% 
195 
70 

6% 
102 
78 
19% 
34% 
45c 
130 
38% 

10% 
93% 
13% 

7% 
84 
25% 
99 

7% 
460 
292 
10% 
75% 
24 
16% 
91 
40% 

2% 


May 

Jan 

Mar 

Mar 

Oct 

Apr 

Feb 

Feb 

Feb 

Oct 

Sept 

Jan 

May 

f-'ept 

Sept 

Oct 

Oct 

Feb 

Mar 

Aug 

Mar 

Feb 

Oct 

Feb 

Sept 

Feb 

Mar 

Mar 

June 

Aug 

Feb 

Apr 

Jan 

Oct 

June 

Oct 

Sept 
Apr 
Apr 
Jan 
Jan 
Mar 
Sept 
Mar 
Apr 
Oct 
Apr 
Sept 
May 
Mar 
Sept 
Feb 


Stocks  (Concluded)   Par 


Hudson  Cos,  pref 100 

Hud  &  Manh  RR.  com. 100 
Intercontinental  Rubb.100 
Internat  Concrete  Indus.  10 
Kresge  Dept  Stores,  com 
Kup'h'mer  (B)  &  Co,  com. 5 
Lehigh  Power  Securities..* 
Lehigh  Valley  Coal  Sales  50 
Lupton  (F  M)  Publish  CI  A  * 
McCrory  Stores — 

Non-vot  Class  B  com. 

Pref  (without  warr) . .  100 

Mesabi  Iron  Co * 

Midvale  Co * 

Munslngwear,  Inc 

Nat  Supp  Co  (Del) ,  com  .50 
New  Mex  &  Ariz  Land..  1 
N  Y  Telep  6  %  %  pref. .  100 
N  Y  Transportation.   . 

Park  &  Tiiford,  Inc 

Peerless  Truck  &  Motor. 50 
Pyrene  Manufacturing.  .10 
Radio  Corp  of  Amer,  com 

Preferred 5 

Reading  Coal,  w  I 

Reo  Motor  Car 10 

Rosenb'm  Grain  Corp,pf50 
Shelton  Looms,  common.* 

Southern  Coai  &  Iron 

Springfield  Body  Class  A 
Studebaker-Wulf  Rubber 

Stutz  Motor  Car * 

Swift  &  Co 100 

Tob  Prod  Exports  Corp..* 
United  Profit  Shar,  new..l 
Unit  Retail  Stores  Candy 
U  S  Light  &  Heat,  com..  10 
Universal  Pipe  <fe  Rad,  w  i 

Preferred 100 

Waring  Hat  Mfg 

Wayne  Coal 5 

Willys  Corp,  1st  pref.  .100 

1st  preferred  ctf  of  dep 
Yellow  Taxi  Corp,  NY.. 


Rights. 

Reading  Coal  w  i 

Illinois  Central 

Shell  Union  Oil 

Former  Standard  Oil 
Subsidiaries 

Anglo-American   Oil £1 

Buckeye  Pipe  Line 50 

Crescent  Pipe  Line 25 

Cumberland  Pipe  Line.. 25 

Eureka  Pipe  Line 100 

Galena-Signal  Oil,  com. 100 
Humble  Oil  &  Refining- .25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup  .25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum 100 

National  Transit 12.50 

New  York  Transit 100 

Ohio  Oil 25 

Penn  Mex  Fuel 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

Standard  Oil  (Indiana) .  .25 
Standard  Oil  (Kansas)  .  .25 

Standard  Oil  (Ky) 25 

Standard  OH  (Neb) 100 

Standard  Oil  of  N  Y 25 

Stand  Oil  (Ohio),  com..  100 

Vacuum  Oil 25 

Washington  OH 10 


Other  Oil  Stocks 

Arkansas  Nat  Gas  com. .  10 
Atlantic  Lobos  OH,  com..* 
Carib  Syndicate 

Creole  Syndicate 5 

Derby  Oil  &  Refin,  com..* 
Engineers  Petroleum  Co..l 
General  Petrol  Corp  com  25 

GlenrockOil 10 

Granada  Oil  Corp  CI  A. .  10 

GuK  Oil  Corp  of  Pa 25 

Gulf  States  Oil  &  Ref..... 
Metropolitan  Tr  rects  w'' 

Hudson  Oil 1 

International  Petroleum. . * 
Keystone  Ranger  Devel-.l 

Klrby  Petroleum * 

Lafayette  Oil  Corp 


Thurs. 
Last 
Sale 

Pri  ce 


16% 

9% 

3% 

10% 

35% 


78 


17% 


109% 
"25% 


2% 

37 
48 
16% 


lie 

See  no 
52% 


Lance  Creek  Royalties 1 

Marland  Oil  of  Mexico — 1 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corporation  .10 

Mountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  certif  s 

National  Fuel  Supply 

New  Bradford  OH 5 

Northwest  Oil 1 

Oklahoma  Natural  Gas.  .25 

Omar  Oil  &  Gas 10 

Peer  Oil  Corporation * 

Pennsylvania-Beaver  Oil-1 

Pennok  Oil 10 

Royal  Can  Oil  Syndicate.  * 
Ryan  Consol  Petrol  Corp.* 
Salt  Creek  Producers — 10 

Sapulpa  Refining 5 

Seaboard  Oil  &  Gas 10 

Shell  Un  Oil,  new,  com,  w  1 

Southern  States  Oil 10 

Tidal  Osage  Oil 10 

Turman  Oil 1 

Union  Oil  of  California 

Wilcox  Oil  &  Gas 1 

"Y"  Oil  &  Gas 1 


Mining  Stocks 
Angio-Amer  Corp  of  S  A  £1 

Arizona  Globe  Copper 1 

Belcher  Extension 10c 

Boston  &  Montana  Dev..5 
Butte  &  Western  Mining.  1 
Calumet  &  Jerome  Copp.l 

Canario  Copper 1 

Candalaria  Silver 1 

Cash  Boy  Consolidated..  1 

Consol  Copper  Mines 5 

Consol  Nevada  Utah  Corp . 


5% 

5% 

1 
16% 
56 
12% 

1 

3% 


21% 

50c 

79c 


14 

77 

16  h 

104 


90% 
23"" 


55% 

166" 

99 
119 

93 

54% 

39 

220 

41% 


49  J 


5% 
"3% 


5c 

"70c 


6 
1% 


15k 
3c 


3% 


74c 

1% 
14% 

8% 


ik 
2c 


55c 
85c 
50c 


3% 


18% 
1% 
1% 

12% 

15 
8 

69c 


4',. 
7c 


9c 


l"u 
..... 


Week's 

Range 

of  Prices. 

Low. 

High. 

15 

16% 

9% 

9% 

3% 

3% 

10 

10% 

35% 

36 

25% 

25% 

22 

22 

78 

78 

11% 

11% 

70 

70 

96% 

96% 

5% 

6% 

17% 

18 

34% 

35 

59 

62% 

3 

3 

109%  109% 

28 

32 

25% 

25% 

29% 

30% 

9% 

9% 

2% 

3 

3% 

3% 

48 

50 

16% 

16% 

46% 

46% 

20 

20 

9c 

lie 

te   below 

52 

52% 

12 

12% 

101 

101 

4 

4% 

5% 

5% 

5 

5% 

1 

1 

14% 

17% 

55 

58 

12% 

13 

1 

1% 

3% 

3% 

4 

4 

123% 

134% 

21% 

23% 

50c 

■  50c 

65c 

80c 

14 

14% 

77 

80 

16% 

16% 

104 

106 

97% 

98 

60% 

61 

31 

32 

156 

157 

98 

99% 

89 

90% 

135 

141 

23 

23 

95 

95 

55% 

56% 

19 

28% 

164 

171 

98% 

99% 

119 

126 

92 

93% 

53% 

56% 

39 

40 

91 

92% 

220 

220 

40% 

43% 

275 

280 

49% 

50% 

19 

19 

4% 

5% 

2% 

3 

3% 

3% 

1% 

2% 

25% 

25% 

4c 

6c 

31% 

32 

63c 

70c 

60c 

60c 

50% 

52 

5% 

6% 

1% 

1% 

6c 

6c 

15% 

15% 

2c 

3c 

2% 

2% 

1 

1% 

2c 

2c 

3% 

3% 

70c 

80c 

70c 

85c 

1% 

1% 

14 

14% 

8% 

9% 

85 

85 

4% 

4% 

2c 

3c 

21 

21 

55c 

60c 

85c 

86c 

50c 

56c 

11% 

11% 

3% 

3% 

3 

3 

18% 

19% 

1% 

1% 

1 

1% 

12% 

13% 

14% 

15% 

8 

8 

65c 

69e 

106 

106 

4% 

4% 

7c 

7c 

28% 

28% 

6c 

10c 

lc 

lc 

12c 

14c 

10c 

20c 

10c 

10c 

1% 

1"16 

5c 

6c 

5c 

5c 

2 
6c 

2% 
6c 

Sales 

for 

Week. 

Shares 


1, 


3,400 

1,100 

200 

1.200 

900 

100 

300 

50 

100 

200 

100 

3,400 

1,900 

300 

2,700 

100 

175 

700 

,200 

400 

100 

3,800 

4,400 

400 

900 

400 

100 

10,000 

225 

300 

110 

500 

1.200 

1.700 

700 

8,100 

1,200 

300 

4,800 

100 

200 

300 


19,000 

3,200 

48,500 


1.000 

410 

100 

60 

50 

25 

600 

50 

435 

440 

520 

100 

20 

2,300 

900 

1,650 

1,265 

130 

240 

70,200 

200 

1,100 

100 

9,200 

»      35 

20,000 

40 


6,600 

700 

1,500 

7,600 

„   Joo 

25,000 

300 
1,500 
1.500 
1.600 
13,800 
1,600 
2,000 
4,900 
88,000 

100 

500 
1.000 
1.100 

200 
27,200 

100 
2,400 
8,500 
10 
1,500 
2,500 

170 
5,400 

400 

19,500 

1,500 

5,300 

700 
1,900 

500 
5,100 

600 
37,900 

300 
1,200 

130 
7,900 
2,000 


300 

54,700 

13,000 

4,000 

3,000 

1 ,000 

2,900 

1 1 ,000 

5,000 

5,500 

1.000 


Range  since  Jan.  1. 


Low. 


12%  Aug 

8  July 

3%  Air 

9%  Sept 

33%  Sept 

25  May 

17%  July 

75%  Aug 

11  Oct 


57 
95 

4% 
11% 
31% 
50% 
,   2% 
108 
24 
25 
29% 

9 

2% 

2»u 
39 
13% 
46% 
18 

9c 


Aug 
Aug 
Sept 
June 
July 
May 
Mar 
June 

Feb 
Sept 

Oct 
Mar 
June 

Jan 
July 

Feb 

Oct 
Aug 
Sept 


50%    Aug 

10%   Sept 

98      June 

2%  June 

4%     Jan 

5        Jan 

1        Jan 

11%   Sept 

55         Oct 

12%     Oct 

1         Oct 

3%     Oct 

3      June 

100        Feb 


14%  July 
50c  Oct 
65c       Oct 


13% 

77 

15% 

85 

95 

55 

28 
152 

92 

83% 
123 

22% 

92 

48% 

10% 
152 

91 
100 

92 

49% 

36% 

80 
186 

35% 
270 

40 

19 


Sept 

Sept 

June 

Jan 

Jan 

July 

Sept 

Sept 

July 

Sept 

Sept 

July 

Sept 

July 

Aug 

Sept 

Sept 

July 

Oct 

Aug 

Sept 

Jan 

Jan 

May 

July 

July 

Oct 


High. 


4% 
2% 
3% 
1% 
5% 
3c 
31 
50c 
50c 
43% 
5% 
1% 
5c 
13% 
2c 
1% 
75c 
lc 
1% 
51c 
35c 

1 
12% 
8% 
83 
3% 
lc 
18% 
45c 
75c 
50c 
9% 
2% 
3 
15% 
1% 
80c 
12% 
11% 
7% 
60c 
106 
4 
7c 


Oct 
May 
Sept 
Sept 

Oct 
June 
June 
June 
Sept 
Sent 

Oct 

Oct 
Sept 
June 

Oct 

Apr 
June 
May 
Aug 
June 
SeDt 
Sept 
July 
Sept 

Oct 
July 
Sept 

Apr 
Aug 
Sept 
Sept 

Jan 
Aug 
Sept 
June 

Oct 

Oct 

Oct 
Sept 
July 
June 

Oct 
Sept 
June 


Mar 
Aug 
Aug 
Feb 
Oct 


22 
60 
lc 
9c 

10c 

10c  May 
1%  June 
4  c  Oct 
5c  Aug 
1%  Aug 
5c      Aug 


17%  Feb 

12%  Feb 

6%  Jan 

10%  Oct 

36  Oct 


30 
25 
90 
22 


Mar 

[Mar 

Jan 

Jan 


70        Oct 

97       Sept 

12%     Jan 

21%     Apr 

42%  May 

70%   Mar 

4%   Mar 

112        Jan 

30%   Mar 

27%   Sept 

80        Jan 

11         Jan 

4%  "Mar 

3"n  Apr 

50%  May 

20%  May 

54%   Mar 

27%   Mar 

50c    May 


52% 

24% 
109 

6% 

7 

8 

2% 
20% 
72 
22% 

2% 

11% 

10% 

152% 


Oct 

Jan 

Feb 

Mar 

Apr 

Mar 

July 

Apr 

Apr 

Apr 

Jan 

Jan 

Jan 

Apr 


23%  July 
50e  Oct 
70«       Oct 


19% 

94% 

26 
115 
117 

79% 

41% 
171 
12S 
10* 
168 

2* 
138 

85% 

28% 
275 
118% 
196 
116 

6»% 

57 
110 
28S 

49% 
317 

56% 

!t 


Jan 
Jan 
Feb 
Feb 
Apr 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Feb 
Apr 
Feb 
Oct 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Feb 
Jan 
Apr 
Mar 
Jaa 


1*  Mar 

T%  Jan 

T%  Apr 

7%  Apr 

18%  Apr 

25c  Ian 

88%  Apr 

2  :u  Jan 

S  Feb 

68%  Mar 

6%  Oct 

1%  Oct 

18c  Jan 

24%  Feb 

40e  Feb 

4  Jan 
2%  Apr 
4o  Feb 
5%  Aug 

$3  Mar 

2'u  Mar 

1%  Mar 

20%  Feb 

15%  Mar 

85%  Feb 

5%  May 

22c  Jan 

21  Oct 

l»u  Mar 

IS  Mar 

5  Mar 
14%  Apr 

7%  Mar 

6%  Mar 

25%  Feb 

4%  Mar 

4  Apr 

13%  Oct 

26%  Mar 

13%  Feb 

1%  Apr 

106  Oct 

10%  Jan 

20c  Mar 


28% 
85c 

6c 
23c 
$3 
22c 

2% 
38c 
13c 

4% 
15o 


Oct 
Feb 
Jan 

May 
Apr 
Feb 
Jan 
Jan 
Jan 

Mar 
Jan 


K;r>(5 
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Mini 


1 

I 

1 

pm't  I 

1 
i  akfl  •' 

:    Mining  1 

5 

McKiulej   Darr  8a\  Min  1 
ion  C0...1 

irp 60o 

•Mr 1 

Now  Cornelia..- 

Now  Don  baton  Cops 

Now  Jersey  Zinc 100 

Now  York  Pocupine  Mill 

Nlplasing  Mines.       5 

Nixon  Nevada  Mining 

-  topper  1 

or  Gold 

Kav  Hercules,  Inc 5 

Hod  mils  Florence 

Ballda   Mining 

Ban  Toy  Mining 1 

Silvor  Horn  M  &  D 

Silvor  King  Divide  (reorg) . 
Silvor  Mines  of  America- 
silver  I  ol 

Sihor  Queen  Min  Corp.. 

siivesniith  Mining 

South  Amer  Gold  &  Plat.l 

Spearhead 

Standard  Silver  Lead 1 

Sutherland  Divide 

Teck-Hushes 1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Tri -Bullion  Smelting 5 

Tuolumne  Copper 1 

United  Eastern  Mining -_-5 
United  Verde  Extension .50 

TJ  S  Cont  Mines 

Unity  Gold  Mines 5 

Wenden  Copper  Mining . 
West  End  Consolidated. -5 
We<t  End  ENten  Mining- 
Western  Utah  Copper.. .1 
Wnite  Caps  Min  Co 10c 


Bonds — 

Allied  Pack  Ss,  Ser  B.1939 

Convertible  deb  Os-1939 

Aluminum  Co  o!  Am  7S1933 

7s 1925 

Amer  Cotton  Oil  6s. _- 1924 
AmerG  &  E  deb  6s. -.2014 
Amer  Light  &  Trac  6s.  1925 

Without  warrants 

Amer  Rolling  Mill  6s. 1938 
Amer  Sumatra  Tob  7 Ms  '25 

Amer  Tel  &  Tel  6s 1924 

American  Thread  6s._1928 
Anaconda  Cop  Min  6s  .1929 
Anglo-Amer  Oil  7  %s_  _  1925 
Armour  &  Co  of  Del  5%s'43 
Assoc  Hardware  6%s_1943 
Atl  Gulf  &  W  I  SS  L  5s  1959 

Beaver  Board  8s 1933 

Beth  Steel  equip  7s. -.1935 

Canadian  Nat  7s 1935 

Central  Steel  8s 1941 

Charcoal  Iron  of  Am  8s  '31 
Chic  R  I  &  Pac  5%s._1926 
Cities  Sendee  7s,  Ser  C  '66 

7s,  SeriesD 1966 

Columbia  Graph  8s. -.1925 

Ctfs  of  deposit — 
Cons  G  E  L  &  P  Bait  6s  '49 

7s . 1931 

5%s 1952 

Consol  Textile  8s 1941 

Cuban  Teleph  7%s._-1941 

Deere  &  Co  7^s 1931 

Detroit  City  Gas  6S..1947 

Detroit  Edison  6s 1932 

DunlopT&Rof  Am7s.l942 

Federal  Sugar  6s 1933 

Fisher  Body  6s 1924 

6s 1925 

6s 1927 

6s.  1928 

Galena-Signal  Oil  7s. -1930 
General  Asphalt  8S-.-1930 
General  Petroleum  6S.1928 
Grand  Trunk  Ry  6%S-1936 

Gulf  Oil  of  Pa  5s 1937 

Hocking  Valley  RR  6s  1924 

Hood  Rubber  7s 1936 

Kan  City  Term  Ry  5  %s  '26 
Kennecott  Copper  7s  .1 930 
Libby,McNeill&Libby7s'31 
Liggett  Winchester  7s .1942 
Manitoba  Power  7s. ..1941 

Without  warrants 

Maracaibo  Oil  7s 1925 

Morris  &  Co  7%s 1930 

National  Leather  8s.  .1925 
New  Orl  Pub  Serv  5s. .  1952 

Ohio  Power  5s 1952 

Penna  Pow  &  L  5s  B..1952 
Philadelphia  Elec  6s__1941 
Phillips  Petrol  7%s._ 

without  warrants 
Public  Serv  Corp  7s. 
Pub  Serv  Elec  Pow  6s 
Sears,  Roebuck  &  Co  7s  '23 
Shawsheen  Mills  7s. ..1931 


lie 

lie 


i 


to 


i   I 


lie 
10c 


51c 

lc 
65c 

39c 

6c 
50c 


lie 


4c 


40c 

4 
10c 

~37c 
Pie 


1K> 
19c 


75c 

75c 


rtMM  ^m.   1. 


3C 


67    , 


106  Vi 

102% 

98  % 

94  % 


98 
100  J 


100  X 


89% 

93 

46  % 

72  % 

102% 

107  % 

107% 

89% 

98% 


20 
101% 


94% 


MX 

99  y 


98 
100% 


97  % 


101% 
94 

~94~^ 


101 
99 '/ 


.1931 


1941 
1948 


102} 


100 
10 

u 
78c 

i    - 

2   - 

Be 
i   I 
13c 

l'lt 

10c 

To 
17 

2H 

1    14'; 

49c 

lc 
65c 

2>s 
25c 

4c 
50c 

4c 

4c 

3c 
lie 

4c 

5c 
38c 

3% 

9c 
17c 
15c 

1=16 

2 

1316 

5c 
8c 
1% 
28 
19c 
2% 
74c 
75c 
lc 
37c 
3c 


83  % 


86 
103% 

98% 

100% 

95% 


103% 


1 
loo 

lie 

20 

B 

ll 

3 

i 

4c 
2   I 
lo 

100 
■> 

l3o 

l', 
lie 

10c 

IT1 
3 

11  I  ■ , 

51c 

.-,  . 

2c 
65o 

■J', 
60c 

6c 
50c 

4c 
lie 

3c 
lie 

4c 

5c 
40c 

4 
lie 
17c 
39c 

1M 

2 

1316 

6c 
10c 

1% 
28% 
20c 

3% 
76c 
76c 

lc 
39c 

3c 


67        67% 
59        61 
106       106% 
102%  102% 
98%     99 
94%     94% 


101 

98% 

96% 
100% 
102 
100% 
102 

89% 

93 

46% 

72% 
102% 
107 
107% 

89 

98% 

88% 

88% 

19 

18 
101% 
103% 

97% 

94% 
105 

99% 

99% 
101% 

94 

97% 
100% 
100 

97% 

97% 
103 
101% 

94 
104% 

94% 
100% 
101 

99% 
103% 

99% 
102% 

98% 
100 
200 
100 

96% 

83% 

85 

85% 
103% 


101 

98% 

98 
100% 
102 
101% 
102  % 

89% 

93 

46% 

73 
103 
107% 
107% 

91 

98% 

89 

89% 

22 

20 
101% 
103% 

97  % 

95% 
105 

99% 

99% 
102 

94 

98% 
100% 
100% 

97% 

97% 
103% 
101% 

94 
105 

94% 
100% 
101 

99% 
103% 

99% 
102% 

99 
100 
200 
100  M 

96% 

84 

85% 

86% 
103% 


97%     98% 
100%  101 
95%     96 
99%     99% 
103%  103% 


s-     lOO 
1    SIM! 

"I 

900 

28,000 

Tjlou 

300 

17.000 
-'.000 

2,400 
1,000 
8.300 

27.000 
l  ,000 

300 

3,400 

10 

7,300 

600 

57,000 

9,200 

1.700 

S.000 

1  1.00(1 

500 

5,000 

131.000 

1.000 

1.000 

6.000 

2,00() 

2,000 

10,100 

7,000 

3,000 

165,000 

2,900 

1,600 

200 

4,000 

3,000 

5,300 

800 

5,000 

2,600 

3,400 

6,000 

10,000 

7,000 

16,000 


S3.000 
4,000 
18,000 
18,000 
93,Oao 
24,000 

1,000 

5,000 

5,000 

42,000 

1,000 

12,000 

23,000 

62,000 

16,000 

7,000 

13,000 

16,000 

5,000 

7,000 

7,000 

20,000 

30,000 

4,000 

29,000 

5,000 

7,000 

3,000 

1,000 

11,000 

7,000 

8,000 

31,000 

7,000 

25,000 

20  000 

2,000 

9,000 

7,000 

23,000 

2,000 

2,000 

9,000 

28,000 

27,000 

3,000 

2,000 

40,000 

4,000 

1,000 

1,000 

4,000 

2,000 

1,000 

8,000 

13,000 

33.000 

12.000 

28,000 

5,000 

9,000 
7.000 
34,000 
1,000 
3.000 


4 

lo 

50 

To 
lo 

10 
10 
2o 
6   i 

11 
58o 

-  . 
16c 
23o 
950 

lc 

2 

2c 

Gc 

1% 
13c 

1 
10c 

6c 

10', 

2% 
144 
30c 

4% 

lc 
37c 

1% 
25c 

lc 
42c 

lc 

4c 

lc 
10c 

3c 

5c 
38c 

2% 

4c 
15c 

lc 
81c 

1% 

1% 

3c 

8c 

I'm 
26% 
13c 

2% 
28c 
67c 

lc 
15c 

2c 


Bopt 
Julj 

Sopl 
Apr 

Sopl 
I  ol. 

Apr 
Sopl 

\|M 

\pr 
J:in 
Jan 
Jan 

Sept 
Ian 

July 
Oct 

Sopl 

Pet 
Sepl 

Juno 

July 

Apr 

Juno 

July 

June 

Jan 

June 

July 

Oct 

June 

June 

June 

Jan 

Sept 

Jan 

July 

Sept 

Jan 

Aug 

Oct 

May 

May 

June 

Oct 

Aug 

May 

June 

Oct 

Oct 

July 

Mar 

Aug 

Jan 

Jan 

June 

Aug 

Sept 

June 

Aug 

Jan 

Apr 

Oct 

June 

July 

May 

July 

Jan 


Utah. 


51 

51% 
105% 
101% 

85 

91% 


Aug 
July 
July 
Sept 
Feb 
July 


100%     Jan 

97       July 

95%     Jan 

100%   Sept 

10134  May 

100%   July 

101%  Sept 

84%  July 

93  Sept 
43%  July 
65%    Feb 

101%   Sept 

106%  May 

106        Feb 

89        Oct 

96  July 
87%  Aug 
87  July 
12%  Aug 
10      July 

100%    Apr 
102%    Sept 

97  Apr 

94  June 
105        Jan 

98%  Jan 
99  Sept 
100  June 
94  Oct 
96%  June 
99%  Mar 
96%  June 

96  May 
94%    Mar 

103  June 
99      June 

94  Sept 
103%    Apr 

93%  Mar 
100  Mar 
100      June 

99%  Oct 
101%   July 

97  July 
101%   Mar 

95  Jan 
97        Jan 

105  Mar 
97  Aug 
95%  July 
81%  July 
83  %  Apr 
85%  Oct 
102%   Mar 

95%  Aug 

99%  Sept 

94%  Oct 

99%  Oct 

103%  Oct 


Bopt 
Jan 

Mar 

Sopl 

OOt 


lo 

87o 
74o 
llo 
24o 
34c 
76o 
.'•7  c 
Llo 
180 
100 
9   ( 


M'l' 

Jan 
Jan 
Jan 
Jan 

Jan 

Jan 

Jan 

1  ol. 

Mar 
Feb 

Jan 
Mar 
Apr 
U«H    ll'b 

14        Feb 
i>,     Oct 

I  Mai- 
ls;' Mar 
380        Jan 

Feb 

r.c      Jan 

3%     Jan 

10c       Jan 

16c    May 

2%  Mar 

25c  Mar 

1%  Oct 

32c  Jan 

20c  Mar 

24%  Mar 

4%  Mar 

180%  Mar 

75c  June 

6%  Mar 

10c  May 

Ui«  Mar 

3  %  Apr 

2%  Mar 

8c  Mar 


1 

4c 
lie 
25c 
40c 

9c 
50c 
53c 


June 
Feb 
Oct 
Apr 
Feb 
Jan 
Feb 
Jan 


4%   Mar 

31c     June 

28c      Feb 

39c       Oct 

1%  May 

4       Mar 

2%     Jan 

16c      Feb 

67c      Feb 

2Su    Feb 

38%    Apr 

28c     July 

5%    Mar 

76c       Oct 

1%     Jan 

6c      Jan 

55c      Feb 

12c     Mar 


84% 

76% 
106% 
104 

99 

97% 

101% 

100% 

100% 

101% 

103% 

103% 

103% 

96% 

98% 

62 

82% 

103% 

110% 

108% 

97 

98% 

96% 

93% 

30 

35 
103% 
108% 
100 
106 
107 
103% 
101% 
104 

97% 

98% 
100% 
100% 

99% 

98% 
105% 
105 

98 
107 

97% 
100% 
102 

99% 
105% 
102% 
104 
102% 
103% 
249% 
106% 
102 

89% 

92 

90% 
105% 


Jan 

Jan 
Aug 

Jan 
Sept 

Jan 

Feb 

Jan 

May 

Jan 

Mar 

Feb 

Jan 

Jan 

June 

Mar 

June 

Sept 

Jan 

Apr 

Mar 

June 

Apr 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Feb 

.Ian 

Jan 

Apr 

May 

Apr 

June 

Feb 

Feb 

Mar 

Jan 

Apr 

Jan 

Jan 

Apr 

Jan 

Oct 

Jan 

Jan 

May 

Feb 

Feb 

May 

Jan 

Jan 

Mar 

Jan 

Jan 

Jan 


103%  Jan 
104%  Feb 
98%  May 
101%  Jan 
105%    Apr 


Bond!    {Concluded)  — 


Sheffield  s.v  1  lis  1929 

Bolvaj  a  Cle  88  1924 

South  ( laill  Edison  5s  1944 

Stand  on  ,.r  \  \  6%s  1033 

:   1  gold  deb  L925 

7  ,  serial  gold  deb  1926 

71 ,  serial  gold  deb  1927 

7  .  serial  gold  deb  L928 

T  ,  Berial  gold  deb  L929 

erlal  gold  deb  1930 

7' .  Berial  cold  deb  L931 

Sun  CO  Ts 10.il 

sun  nil  6s.. 1929 

Swin  A  Co  5a  Oot  15  1932 
Tidal  Osage  Oil  7a  L931 
i  uion  Oil  of  calif  c.s  1926 
Union  Pacific  6s. 2008 

United  oil  l'roduc8s..l93 
1  nlted  Rysoi  liav  7Ms'36 

\  aouuin  Oil  6S 1928 

Foreign  Government 
•and  Municipalities 

Argentine  Nation  0s_  1924 
Mexico  4s 1945 

6s  10  year  Series  A... 

3s-- - -- 

Netherlands  (KIngd)8sl932 
Peru  (Republic)  Ss.,-1932 
Russian  Govt  6%s.__1919 

Certificates 

5%s 1921 

Switzerland  Govt  5%s  1929 
Ext  5%  g  notes 1926 


Last 
Salt. 
Price. 


101  ' 
SO', 

106  !  , 


KIP, 
104% 

106  '  ■ 

L08 
L07M 

101  ', 

'.iT's 
91  ', 


80 
106! 


(1!) 
33 
54 


■'1 


99! 


99 
97 


'. 


ETssft'i 

Rang* 

Salsa 

Low. 

II  lull. 

live*. 

97 

97 

1.000 

101  4 

10 .','. 

7. Ill  10 

89 '  ( 

011 

5,000 

10,  ' 

17,11011 

102% 

103's 

8,000 

103 

103! 

s.000 

101 ', 

Kll  ', 

7.(100 

10  1  ',, 

101  l, 

9.000 

lllli 

IOC'  . 

7.000 

105'., 

108 

s.ooo 

106   , 

KIT', 

11,000 

101  ', 

101  ',. 

8 ,000 

!IT', 

0, 

1.000 

91  ! 

91 H 

15, 

Kill  ', 

101  1  . 

8,000 

99 

991 

l.llllll 

99!  • 

99]  . 

36.00(1 

V'.l'  . 

8134 

15.(100 

Kill' 

106  Ml 

1.110(1 

III.,', 

106  Vi 

8,000 

99% 

99% 

849,000 

33 

34 

49,000 

54% 

55 

24,000 

9% 

!)'., 

2,000 

97% 

97% 

13,000 

99% 

99% 

16.000 

9 

10 

8,000 

9% 

9% 

6,000 

'.!'.. 

10 

13,000 

98% 

99% 

32,000 

96% 

97% 

198.000 

Kunge  since  Jan  1 . 


Low . 


98 

108  1 
NT 
104% 
102 
108 
108 
101 

104 

105 

105% 

100 

97 

B9H 

100 
99 

'.i'.i'„ 

7.8 
103% 
105% 


Feb 
Bept 
Mar 

A  or 
Juno 
Apr 
Apr 
Sept 
Apr 
A  pi- 
May 
June 

Apr 
Mar 
Aug 

Ool 

Sept 

Sept 

Apr 

June 


99% 
33 

53% 
II'.- 

96% 

96 
9 

8% 
9% 

98% 

96% 


Oct 

Oct 

Aug 

Sept 

Sept 

Sept 

Oct 

Oct 

Jan 

Aug 

Oct 


High. 


us  .  , 

to  • 

93 

107% 
106 

106 

III.'', 

107  '^ 

IDS'., 

Kill's 

111) 

103 

•I'.i'l 

94 
101 

99% 

99% 
106% 
107 
107% 


Fob 

May 

Jan 

Jan 

Feb 

July 

Jan 

Jan 

i,.i, 

Jan 

Feb 

Mar 

Aug 

Feb 

May 

June 

Sept 

Mar 

Jan 

Jan 


99%     Oct 

44%  May 

63%  May 

11        Feb 

102%    Aug 

100%    Apr 

16%  Feb 

16%    Feb 

16        Feb 

104        Jan 

97%    Aug 


*  No  par  value,  k  Correction,  m  Dollars  per  1,000  lire  flat.  I  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found.  0  New 
stock,  s  Option  sale,  w  When  issued,  x  Ex-dividend,  v  Ex-rights,  z  Ex-stock 
dividend,     n  Ex-stock  dividend  of  40%. 

Note. — New  York  Curb  Market  listings  committee  ruled  Oct.  5  that  transactions 
in  Springfield  Body  Class  A  stock  be  suspended  until  further  notice. 


New  York   City  Banks  and  Trust   Companies. 

All  prices  dollars  per  share. 


Banks — N.Y. 

America* 

AmerExch 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 

Bronx  Nat 

Bryant  Park* 
Butch  &  Drov 
Cent  Mercan- 

Chase 

Chat  &  Phen- 
Chelsea  Exch* 
Chemical  — 
Coal  &  Iron. 

Colonial* 

Columbia 

Commerce  - . 
Com'nwealth* 
Continental . 
Corn  Exch.- 
Cosmop'tan* 
East  River.. 
Fifth  Avenue* 

Fifth 

First 

Garfield 

Gotham 

Greenwich  * 
Hanover 


Bid 
210 
288 
440 
160 
140 
120 
155 
128 
205 
346 
254 
60 
542 
213 
375 
275 
295 
240 
140 
450 
115 
204 

1250 
243 

1260 
270 
160 
290 
685 


Ask 

215 
295 


130 

165 
135 
215 
350 
258 
80 
547 
220 


298 
250 
150 
46') 
125 

1300 
252 

1275 
280 
168 
310 
695 


Banks        1    Bid 

Harriman 320 

Manhattan  *J  145 
Mech  &  Met-!  382 

Mutual* I  320 

Nat  American  135 
National  City  341 
iNew  Neth*.J  135 

Pacific  * 300 

Park 424 

Port  Morris..  167 
Public I  303 


Seaboard 
Seventh  Ave 
Standard  *_. 

State* 

Tradesmen's  * 
23d  Ward*... 
United  States* 
Wash'n  Hts*. 
Yorkvllle*... 


370 
80 
185 
347 
200 
275 
165 
200 
800 


Brooklyn 

Coney  Island*  160 

First 320 

Mechancis'  *.  114 

Montauk*...'  170 

Nassau 1  225 

People's 165 


Ask 
335 
148 
387 

145 
344 
145 

428 

312 

380 

90 

200 

354 


172 


170 
335 
130 


Trust  Co.'s 

Bid 

Ask. 

New  York 

American 

Bank  oINY. 

&  Trust  Co 

4",7 

473 

Bankers  Trust 

350 

353 

Central  Union 

480 

484 

Commercial.  . 

120 

125 

Empire 

305 

315 

Equitable  Tr. 

188 

191 

Farm  L  &  Tr. 

545 

560 

Fidelity  Inter 

195 

205 

Fulton 

251 

265 

Guaranty  Tr. 

243 

247 

Hudson 

202 

210 

Irving  Bank- 

ColumblaTr 

220 

223 

LawTit&Tr. 

190 

197 

Metropolitan- 

296 

301 

Mutual  (West 

Chester) 

120 

130 

N  Y  Trust.  .- 

344 

347 

Title  Gu  &  Tr 

372 

376 

U  S  Mtg  &  Tr 

304 

310 

United  States 

1230 

1250 

Westches  Tr. 

210 

__ 

Brooklyn 

Brooklyn  Tr. 

470 

485 

Kings  County 

850 

.. 

Manufacturer 

275 

__ 

385 

400 

*  Banks  marked  with  (*)  are  State  banks.  (*)  Ex-dlvidend. 

New   York   City   Realty  and   Surety   Companies. 

prices  do  ja 


Alliance  R'lty 
Amer  Surety  . 
Bond  &  M  G- 
City  Investing 

Preferred  _ 
Lawyers  Mtge 


Bid 

102 
95 

278 
73 
94 

153 


Ask 

Bid 

Ask 

Bid 

Ask. 

108 

Mtge  Bond.. 

108 

114 

Realty  Assoc 

97 

Nat  Surety 

151 

153 

(Bklyn)  com 

100 

106 

285 

N  Y  Title  & 

1st  pref 

83 

88 

77 

Mortgage.  . 

192 

199 

2d  pref 

72 

77 

99 

U  S  Casualty  . 

160 

175 

Westchester 

158 

U  S  Title  Guar 

133 

139 

Title  &  Tr- 

200 

220 

CURRENT     NOTICES. 


— Townshend  Rennard,  formerly  of  the  Bankers  Trust  Co.,  has  become 
associated  with  Wells,  Deane  &  Singer  in  the  bond  department  of  their 
New  York  office. 

— T.  B.  Crews.  Jr.,  &  Co..  25  Broad  St.,  New  York,  have  announced 
the  association  with  them,  as  resident  representative,  in  the  State  of  Penn- 
sylvania of  Thomas  J.  Evans,  formerly  with  Janney  &  Co.,  Inc. 

— Roy  A.  West,  formerly  with  E.  H.  Rollins  &  Sons,  has  become  as- 
sociated with  Wells,  Deane  &  Singer  in  the  bond  department  of  their 
New  York  office. 

— R.  M.  Grant,  of  the  bond  firm  of  R.  M.  Grant  &  Co.,  has  gone  abroad 
on  a  business  trip  of  several  months.  While  abroad  Mr.  Grant  will  spend 
most  of  his  time  in  England  and  France. 

— George  A.  Kinsell,  formerly  with  Messrs.  H.  F.  Bachman  &  Co.,  is 
now  associated  with  the  sales  organization  of  Fitch,  Crossman  &  Co., 
Philadelphia . 

— Bacon,  Sprague  &  Mather,  Inc.,  successors  to  Bacon  &  Sprague, 
announce  the  opening  of  their  offices  to  deal  in  investment  securities  at 
the  Real  Estate  Trust  Building,  Philadelphia. 

— Robert  W.  Rea,  formerly  with  Biddle  &  Henry,  is  now  associated 
with  Harrison,  Smith  &  Co.,  Phiadelphia,  in  their  trading  department. 

— The  Philadelphia  offices  of  Bolster,  Pratt,  Gillespie  &  Co.,  Inc.,  have 
been  removed  from  421  Chestnut  St.  to  1600  Walnut  St. 

— Bankers  Trust  Co.  has  been  appointed  transfer  agent  for  the  Preferred 
and  Common  stock  of  Amalgamated  Silk  Corporation. 

— Bernon  S.  Prentice  of  the  firm  of  Dominick  &  Dominick  has  just 
returned  from  a  two  months'  European  trip. 

— H.  E.  King  is  now  associated  with  Battles  &  Co.,  30  Broad  St.,  New 
York,  in  their  bond  department. 


ItiMstmmt  atxd  l^ailrxratf  %ntzllxQmt& 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month . 


Akron  Canton  &  "i  . 
Alabama  &  Vicksb. 
American  Ry  Exp._ 
Ann  Arbor 

*Atch  Topeka  &  S  F 

Gulf  Colo  &  S  Fe 

Panhandle  S  Fe_ 

Atlanta  Birm  &  Atl. 

Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Ohio.- 
B  &  O  ChTerm-. 
♦Bangor  &  Aroost'k 
Belief onte  Central. . 
Belt  Ry  of  Chicago . 
Bessemer  &  L  Erie.  . 
Bingham  &  Garfield 
♦Boston  &  Maine.. 
BklvnE  D  Term__. 
Buff  Roch&  Pittsb. 

Buffalo&  Susq 

Canadian  Nat  Rys 
Atl  &  St  Lawr'ce 
Canadian  Pacific  _- 
Caro, Clinch  &  Ohio 
Central  of  Georgia  _ 
Central  RR  of  NJ- 
Cent  of  New  Engl'd 
Central  Vermont  — 
Charleston  &  W  Can 
Ches  &  Ohio  Lines 


Chicago  &  Alton 
Chic  Burl  &  Quincy  _ 
Chicago  &  East  111- - 
Chicago  Great  West 
Chic  Ind  &  Louisv.  - 
Chic  Milw  &  St  Paul 
Chic  &  North  West- 
Chic  Peoria  &  St  L_ 
Chic  River  &  Ind... 

ChicRI&Pac 

Chic  R  I  &  Gulf-  - 
Chic  St  P  M  &  Om_ 
Cine  Ind  &  Western 
Colo  &  Southern __ 
Ft  W  &  Den  City 
Trin  &  Brazos  Val 
Wichita  Valley.  .. 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&  Tol  Shore  L_. 
Dul&  Iron  Range.  - 
Dul  Missabe  &  Nor_ 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 


August 

August 

June 

3d  wk  Sept 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

1st  wk  Oct 

August 

4th  wkSept 

August 

1st  wk  Oct 

August 

August 

August 

ugust 

August 

August 

August 


Current     Previous 
Year.         Year. 


August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

4th  wkSept 

August 


East  St  Louis  Conn.  August 
Elgin  Joliet  &  East.   A 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  &  Ene_. 

NJ&NYRR— 
Evans  Ind&TH... 
Florida  East  Coast . 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.  .  - 

Georgia  Railroad 

Georgia  &  Florida.  _ 
Grand  Trunk  Syst — 

ChDetCanGTJct 

Det  G  H  &  Milw. 

Grand  Trk  West. 
Great  North  System 
Green  Bay  &  West- 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

♦Illinois  Cent  Syst_ . 

Illinois  Central  Co 

Yazoo  &  Miss  Vail 
Int  Ry  Co  ofMe... 
Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South - 

Texark&FtSm_- 

Total  system 

Kansas  Okla  &  Gulf 
Lake  Sup  &  Ishpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 

La  Ry  &  Nav  of  T 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 


August 
August 
August 
August 
August 
August 
August 
August 
August 
August 
August 
4th  wkSept 

August 

August 

August 

4th  wkSept 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

Augxist 

August 

August 

August 

August 

August 

August 

August 

August 

August 

4th  wkSept 


236.249 
299,591 
13266  417 
110,607 
17683  514 
2,252,329 
840,781 
389,638 
238,010 
859,510 
5,254,139 
22502756 
302,427 
396,272 
10,072 
621,308 
2,351,263 
50,818 
7,776,026 
100,477 
390,920 
243,363 
7,254.952 
220,437 
4,976,000 
792,713 
2,180,771 
5,353,627 
759,87 
746,884 
312,36 
9,473,221 
3,139,909 
14899151 
2,370,147 
2,246,481 
1,537.779 
14916655 
14561 969 
133,629 
625.896 
11250  72 
519,352 
2,546,983 
378,660 
1,051,739 
886,936 
431,696 
117,438 
4,566,740 
7,749,005 
3,102,056 
274,949 
172.588 
957,597 
322,926 
1,192,645 
3,801,351 
163,575 
175,498 
224,050 
2,418,243 
888.844 
10787760 
1,034,418 
150,419 
161.047 
860,395 
121,511 
127,913 
122.979 
549,439 
41,500 


186,745 
217,574 

12929  457 
101,755 

16797  939 

9,356,848 
683,29 
329,435 
230.167 
727,050 

4,608,155 

14104234 

274.673 

377,037 

9.983 

500,753 

1,575,265 
23.317 

6,975,505 

142.398 

510,332 

81,279 

7,352,416 
248,568 

4,829,000 
593,882 

1,947,283 

3,796.503 

2  446.73 
604,639 

5  221,33 


Current 
Year. 


1,790,426 
2.249,484 

8.527903,6 
3,804,877 

131062  326 

15,414,297 
5,208,380 
3,044,809 
1,933,160 
3,490,244 

53,902,812 

173788951 

2,473,214 

4,309,181 

88,061 

4,791,795 

13,633,051 
303,943 

58,059,404 
1,037,722 

17,020,897 
1,876,801 

181558228 
2.131.620 
131206000 
6,275,972 

17,657.042 

39,066,661 
5,161,138 


Previous 
Year. 


5,982,593 

1,891,713 

14502  539 

1,810,522 

2,204,138 

1,270.995 

14272930 

12860  888 

133,209 

563,291 

31081921 

528,638 

2,731,206 

344,135 

1,182,087 

898,752 

152,422 

98,204 

2.399,439 

5,773,758 

3,133,441 

165,896 

201,827 

719,708 

267,884 

1,257,614 

3,170,708 

124,970 

170,152 

180,024 

1,097,303 

964,694 

7,238,682 

903,307 

128,780 

84,919 

673,897 

113,584 

152.053 

136.410 

440,597 

37,110 


5,796,9101  <L556\861 
3  2,644,10  5  2,18,616 


1,442,301 
1,985,276 

77,898,175 
3,567,408 

115967  469 

14,294,396 
4,796.377 
2.495.342 
1,584,830 
3.315,484 

46,198.073 

126727416 
1,998,162 
5,271.998 
66,138 
3,837,393 
7,663,772 
126,162 

51,402,683 
1,061,723 

10,508,449 
865.357 

164382  346 

1.797,638 

126181000 

5,081,429 

14,630,928 

30,682,640 
4,366,254 


296,587 

616,448 

,804,834 

,468,447 

112,851 

486,847 

286,955 

1.585,002 

15269  894 

13613  355 

1,655,939 

132,871 

1,301,713 

226,620 

156,199 

1.791,900 

244,568 

2,036,468 

184,783 

191,282 

108,554 

283,551 

537,912 

6,952,493 

2,071,753 

314,839 

292,451 

115,744 

11973819 

319,754 

1,905,595 

372,818 

10,044 


66,676,076 

22,152,612 

113048  039 

18.810,327 

17,119,538 

11,962,998 

112478865 

106259  229 

908,675 

4,937.949 

181,477,18 

3,684,306 

18,501,608 

3,063,683 

8,168,043 

5.962,273 

1,545,538 

854,118 

31,892,374 

58.579.466 

21,235,066 

1,635,959 

1,238,615 

6,919,700 

2,836,474 

5,341,537 

13,887,844 

4,396,780 

1,661,963 

1,582,364 

19,18,5981 

8,461,586 

80,740,143 

9,086,200 

1,061,804 

1,115,444 

11,082,761 

1,018,514 

1,008,333 

877,732 

4,053.238 

1,151,657 


56,630,225 

17,885,495 

101747129 

15,502,378 

15,442,416 

10,239,655 

98,124,034 

93,202,325 

1,439,441 

4.415,738 

76,903,458 

3,783,184 

18,110,929 

2,729,461 

8,419,803 

6,030,047 

1,890,578 

760,640 

23,487,737 

47,205,974 

20,492,224 

765,477 

1,197,940 

6,021.610 

2,297.350 

4,773,220 

9,752,158 

3,214,758 

1,309,134 

1,351,742 

3,337,175 

7,387,825 

58,703,158 

7.220,640 

991,781 

673,491 

9,454,654 

908,071 

1,018,004 

929,825 

3,228,807 

982,957 


172,070 

393,918 

1,694,650 

3,372,103 

100,791 

333,393 

258,616 

1.071.434 

15727  040 

14074  640 

1,652.400 

158,993 

1,177,179 

112,704 

113,988 

1,549,661 

177,909 

1,727,570 

268,425 

259,386 

81,406 

153,639 

276,091 

4,697,562 

1,532,802 

280,197 

293,588 


8,973,394 
304,884 

1,754,220 

345,244 

10.669 


2,335,780 

4,524,468 

13,415,286 

85,090,651 

867,477 

3,890,001 

2,184,507 

11.898.445 

125068  560 

111872  860 

13,195,700 

1,884,802 

9,278,918 

1,225,848 

1,131,031 

13,138,253 

1,780,504 

14,918,757 

1,681,861 

875,157 

783,557 

2,025,984 

4,120,410 

50,058,218 

15,595,611 

2,510,942 

2,554,511 

455,850 

89,911,564 

2,305,296 

14,180,758 

2.971,619 

347,851 


1,493,558 

3,443,117 

10,660,651 

72,795,984 

905,906 

3,057,280 

1,948,829 

8,316,023 

107466105 

95,717,659 

11,748,446 

1,800,218 

8,868,205 

890,827 

967,797 

11,620,597 

1,323,708 

12,944,301 

1,822,628 

735,726 

711,725 

1,503,932 

2,493,724 

40,177,067 

12,618,308 

2,206,402 

2,168,578 

80",60b",376 
2,112,411 

13,507,096 

2.994.184 

213,796 


ROADS. 


Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 

Wisconsin  Central 
Mississippi  Central 
♦Missouri  Kan-Tex 
MoK&T  Ryof  Tex 

Total  system 

Mo  &  North  Arkan. 

Missouri  Pacific 

Mobile  &  Ohio 

Columb  &  Greenv 
Monongahela  Conn 

Montour 

Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 

Nevada  North 

♦Newburgh  &  So  Sh 
New  Orl  Great  Nor_ 
N  O  Texas  &  Mex 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 

Month . 


Current 
Year. 


August 

August 

August 

August 

August 

August 

August 

August 

August 

4th  wkSept 

August 

August 

August 

August 

4th  wkSept 

August 

August 

August 

August 


1,431,103 
4,347,861 
1,792,327 

145,936 
3,198,371 
1,780,069 
4,978,441 

141,366 


Beaum  SL  &  West  August 
St  L  Brownsv  &M:  August 
New  York  Central _  _ i  August 
Ind  Harbor  Belt- August 
Michigan  Central  August 
ClevC  C  &  St  L_-' August 
Cincinnati  North-  August 
Pitts  &  Lake  Erie  August 
N  Y  Chic  &  St  L-__  August 

N  Y  Connecting 'August 

N  Y  N  H  &  Hartf_-  August 
N  Y  Ont  &  Western  August 
N  Y  Susq  &  West--  August 
Norfolk  Southern.-  August 
Norfolk  &  Western.  August 

Northern  Pacific August 

Northwestern  Pac__  August 

Pennsylvania  Syst_-  August 

Pennsvlv  RR  &  Co_  August 

Bait  Ches  &  Atl-  .  August 

Long  Island August 

Mary  Del  &  Va_-  August 

Monongahela August 

Tol  Peor  &  West.  August 

W  Jersey  &  Seash  August 

Peoria  &  Pekin  Un_  August 

Pere  Marquette August 

Perkiomen August 

Phila  &  Reading.  _.  August 
Pittsb  &  Shawmut. .  August 
Pitts  Shaw  &  North  August 
Pittsb  &  West  Va..  August 

Port  Reading August 

Pullman  Co August 

Quincy  Om  &  K  C .  -  August 
Rich  Fred  &  Potom.  August 

Rutland August 

St-Louis  S  Fr  Syst--  4th  wkSept 
St  L-San  Fran  Co  August 
Ft  W  &  Rio  Grand  August 
St  L-S  F  of  Texas.  August 
St  Louis  Southwest.  August 
St  L-So  West  of  T  August 

Total  Svstem 4th  wkSept 

St  Louis  Transfer..  August 
San  Ant  &  Aran  Pass  August 
San  Ant  Uvalde  &  G  August 
Seaboard  Air  Line..  August 
Southern  Pacific  Sys  August 


Previous 
Year. 


1,277,886 
4,526,505 
1,885,433 
118,341 
2,804,539 
1,645,628 
4,450,167 
91,185 


10255  028  8,756,702 
499,362  507,298 
136,299  133,214 
253,832  96.035 
245,148        22,150 

2,150,926  2,099,888 


16,111 
89,005 
177,322 
255,863 
199,157 
200.173 
758,390 
36872841 
986,947 


10,967 
64,011 
139,240 
208.870 
175,415 
150,985 
537,150 
29812929 
875,405 


8,154,041  7,622,377 
8,484,030,7,003.195 

450,473!  228,887 
4,092,348  2,139,657 
4,951,671  4,425,478 

209,858  225,210 
11740  570  10534  282 
1,715,812  1,258,471 

408,816     298,429 


Southern  Pacific  Co  August 
Atlantic  S  S  Lines  August 
Arizona  Eastern.  August 
Galv  Harris  &  S  A  August 
Hous  &  Tex  Cent.  August 
Hous  E  &  W  Tex_  August 
Louisiana  West'n.  August 
Morg  La  &  Texas  August 
Texas  &  New  Orl_  August 

Southern  Railway--  4th  wkSept 
Southern  Ry  Co.  _  August 
Ala  Great  South.  August 
Cin.N  O  &  Tex  P.  August 
Georgia  Sou  &  Flai  August 
New  Orl  &  Nor  E  . '  August 


Northern  Ala 
Spokane  Internal. - 
Spok  Portl  &  Seattle 
Staten  Island  R  T.- 
Tennessee Central-  _ 
TermRRAssnofStL 
St  LMerBdgeT. 

Texas  &  Pacific 

Ulster  &  Delaware-  . 

Union  Pacific 

Total  system 

Ore  son  Short  Line 

Ore^Wash  RR  &N 

St  Jos  &  Gr  Island 

Union  RR  (Penn).. 

Utah 

Vicks  Shrev  &  Pac_  _ 
Virginian   Railroad  - 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.  - 
Wheel  &  Lake  Erie. 


August 

August 

August 

August 

August 

August 

August 

4th  wkSept 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

4th  wkSept 

August 

August 

August 


698,068 

8,758,915 

8,661,337 

883,868 

71175043 

64833  927 

192,702 

3,735,347 

132,044 

531,442 

174,185 

1,963,311 

145,958 

3,976,042 

106,898 

9,234,598 

120,560 

116,658 

351,609 

206,939 

7,129,528 

101,199 

908,405 

628,989 

2,323,890 

7,702,610 

145,986 

160,222 

11,622,626 

746,926 

752,998 

88,316 

738,751 

123,756 

3,719,557 

25658  062 

18643  069 

1,150.861 

302,344 

2,090,286 

1,272,535 

275,044 

343,714 

687.239 

757.605 

4,610.937 

12754  333 

930,564 

1,877.395 

443,473 

577,945 

159,504 

108,796 

708,676 

258,124 

262,177 

446,667 

418.597 

838,053 

242,989 

10890004 

19058  604 

3,356.996 

2,733.852 

276,425 

1,218,594 

132,773 

419,731 

1,787,426 

6,108.633 

559,035 

1,303,728 

246,301 

1,962,765 


Current 
Year. 


Previous 
Yesr. 


10,760.555 

32,357.528 

13,845,487 

1,196.988 

22,965,362 

12,708,035 

35,673,398 

960.616 

73,439,762 

15,152.774 

993,871 

1.843,359 

1,675,128 

16,371,125 

266,344 

621,523 

1.413.352 

1,908,309 

1,944,667 

1,514,309 

3,817,154 


9,940,958 
28,043,855 

11,986,673 

965,203 

20,913,332 

13,222,457 

34,135,789 

260,480 

65,073,700 

12,817,555 

983,696 

1,061,837 

387,088 

14,088,088 

219,378 

312,892 

1,284,573 

1,694,939 

1,677,334 

1,341,931 

3.518,341 


585,556 

7,903,124 

8,539,793 

874,785 

63133868 

57370  667 

197,848 

3,277,691 

146,465 

251,293 

147,012 

1,894,763 

133.544 

3,386,042 

119,515 

5,490,608 

117,491 

92,088 

191,994 

66,789 

5,957,687 

93,371 

895,213 

519,718 

2,050,637 

6,309,073 

122,836 

164,256 

1,503,532 

607,934 

779,451 

60,972 

551,160 

102,523 

3,397,813 

23160  149 


286154291 223252173 

7,718,008  6,305,071 

64,194,497  51,776,358 

64,051,930  54,179.681 

3,537,739  2,206,703 

30.972,649  15,892,734 

38,581,612  32,196,811 

2,288,286    1,838,472 

89,325,380  78,858,227 

9,790,337  8,011,185 

3,334,754,  2,607,279 


6,043,252 

62,229,997 

63,406,979 

5,344,431 

521272519 

484735  655 

1,033,180 

22,984,147 

732,096 

3,880,107 

1,225,713 

9,853,388 

1,152,643 

29,986.598 

749,798 

72,976.875 

932,937 

984.487 

2,473,737 

1.919,235 

48,319,229 

841,549 

8,312,628 

4,526,850 

66,486,408 

56,624,573 

961,891 

1,050,721 

13,629,308 

5,183,826 

21,257,220 

574,686 

3,667,952 

822,581 

34,320,900 

183034  06^ 


16717  507  130302  916 

977,042  9.054.824 

267,448  2,445,577 

1.872,596  14.840,927 

1,236,624  8,874,110 


308,215 
322,948 
620,501 
680,327 


1,939,537 
2,990,941 
5,718,199 
5,819.632 


3,934.904  147693  45! 

9,482,594  99.417,379 

374,446  7,209,962 

560,488  15,609.683 

315,620  3,494,962 

183,115,  4,627,112 

99,141!  1,137,663 

107,913    782,489 

638.336,  5.172.777 

239,582i  1,716.590 

185,371 1  2,058,602 

340,558  3,369,293 

323,655!  3,258,429 

846,452  22.857,888 

205,751  1,266,153 

10233061  71,199,797 

17627  803  128716  699 

3.103.085  23,621,248 


2,758.855 
275,271 

1,064,255 
196,019 

252.55'; 


18.390,044 

2,072,805 

8,457,777 

990,118 

2,871,866 


1,345.294  14.690,000 

1,71)3.309  43.319,019 

513.357  17.675.016 

1,124,213  8,480,423 

231,260  1,928.489 

990,118  12,483.596 


457,920 
61,477,819 
58,448,288 
4,226,200 
438232010 
404796  672 
1,072,616 
20,607,463 
769,207 
2,118,461 
1,069,435 
9,316,179 
1,151,174 
24,614,000 
837 ,466 
48,909,096 
676,881 
677,118 
1,795,927 
1,143,678 
42,846,815 
693,526 
7,138,111 
3,742,771 
61,316,957 
52,476,719 
828.221 
1,103,760 
11,181,430 
4,647,811 
18,210,987 
488,806 
3.465,540 
714,028 
29,034,516 
164952  342 
115875721 
7.496.861 
2,601,969 
13,983.419 
9,213,478 
2,003,695 
2,709,674 
5,013.226 
5.652.009 
117779  031 
81.398,509 
5,570,833 
10,737,258 
3,041,911 
3,575,047 
861.742 
741,449 
4.663.S36 
1,648,232 
1.526.776 
2.978.966 
2,366,611 
22,021,594 
1,132,284 
63,731.340 
116158620 
22.076,635 
17,732.338 
2.014,567 
7,304,420 
1,116,999 
2,393,820 
13,245,606 
37,977,110 
12.066.310 
7,317.294 
1,642.657 
8,995.182 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


4th  week  July 
1st  week  Aug 
2d  week  Aug 
3d  week  Aug 
4th  week  Aug 
1st  week  Sept 
2d  week  Sept 
3d  week  Sept 
4th  week  Sept 
1st  week  Oct 


(13  roads)  . 
(16  roads). 
(14  roads)  . 
(13  roads). 
(13  roads). 
(14  roads). 
(15  roads). 
(14  roads). 
(15  roads). 
(  2  roads) . 


Current 
Year. 


25,323 
19,200 
18,272 
18,385 
24,549 
16,173 
19,482 
17,576 
27,636 
5,366 


563 
306 
732 
609 
846 
591 
,178 
,049 
,687 
,920 


Previous 
Year. 


Increase  or 
Decrease. 


21 
16 
15 
15 
20 
14 
18 
16 
26 
5 


322.383- 

,536,783 ! 

,953,700 

,443,476 

,458,007 

,776,721 

,379,315 

,741,845 

,460,653 

,399.332 


+4,001 
+  2,663 
+  2,319 
+  2,942 
4-4,091 
+ 1 ,396 
+  1,102 
+  834 
+  1,176 
+  27 


180 
523 
032 
133 

,839 
870 
863 
204 
,034 
588 


% 


18.77 

16.11 

14.54 

19.10 

20.00 

9.45 

6.00 

4.98 

4.44 

0.52 


Monthly  Summaries. 


Mileage. 
November  - 
December.  . 
January  — 
February .  . 

March 

April 

Mai 

June 

July 

August 


Cur.Yr. 
.235,748 
.235,290 
.235.678 
.235.399 
.235.424 
.234,970 
.235.186 
.236.739 
.235.177 
.235,357 


Prev . 
235, 
236. 
235. 
235 
235 
235. 
235, 
236 
235. 
235, 


Yr  . 
679 
121 

827 
528 
170 
839 
472 
683 
813 
606 


Current 
Year . 


523 
512 
500 
444 
533 
521 
545 
540 
53 1 
563 


748.483 
433.733 
816,521 
,891,872 
553,199 
387.412 
503,898 
054.165 
,634  ,551 
292,105 


Previous 
Year. 


466.130 
434.698 
395.000 
400,146 
473,747 
415.808. 
447,993, 
473.150, 
442.955 
1473.110, 


328 
143 
157 
341 
009 
970 
sit 
664 


Increase  or 
Decrease. 


+57.618 
+87.735, 
+  70,803. 
+44,745, 
+  59.806, 
+  105578 
+97,510, 
+66,903 
873  +91.678 
138  +90.181 


I 
155  12.36 
590  20.66 
472  21.00 
531  11.18 
190  12.63 
442  25.39 
054  21.77 
,501  14.14 
,679  20.70 
,967.19.06 


Note. — Grand  Rapids  &  Indiana  and  Pitts.  O 
Toledo  St.  Louis  &  Western  included  in  New 


in.  Chic.&  St.  Louis  included 
York  Chicago  &  St.  Louis. 


in  PennsvIvaniaRR, 
*  Revised  figures. 


Lake  Erie  &  Western  Included  in  New  York  Central. 
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Latest  Gross  Earnings  by  Weeks.      In  the  table  wlnrli 

follows  we  sum  up  separately  the  earnings  for  the  firsl  work 
of  October.  The  table  covers  2  roads  and  Bhows  0.52% 
increase  i'\rr  the  same  week  lasl  year. 


. 


ltufT.Jo  l:                  &    Pittsburgh 
C&nadhu  


1 923 


I 

4.971 


1922. 


s 


19,332 


Increase, 


I 

1  I7.DIIO 


I  I7.0DI) 
27,588 


Decrease. 


$ 
119,412 


119.412 


In  the  following  table  we  also  complete  our  summary  for 
the  fourth  week  of  September. 


Vr. 

1923. 

1922. 

Increase. 

Decrease. 

Pn  \  lousl]  reported  [3 

Am: 

S 

9,27 

1  12.150 

)  ,952 

163,575 

11. .nil) 

3.46J 

499,362 
L6.1  11 
752 
4,610,937 
838,053 
559,035 

8,826,593 

1 ,363 

7,352,416 

'.'.•7D 

37,110 

3,372,103 

10,669 

507,298 

10,967 

799,451 

3,934,904 

846,452 

513.357 

• 
452,930 

17.787 

38",605 

4,390 

96,344 

~5~,  144 

676.033 

45.678 

S 
97",469 

Duluth  South  Shore  &  Atlantic. 

i  '•<  orgla  \    Florida 

Northern 

""625 

Mobih    ,v 

7,936 

ton 

Si   Louis  Southwestern 

Southern  Railway  System 

Texas  &   Pacific 

\\  Astern  Man  1-*  mi 

46,453j 
8,399 

Total  (15  re                 

27,636,687 

26,460,653 

1,336,911 
1,176,034 

160,877 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  for  STEAM 
railroads  reported  this  work: 

— Gross  from  Railicay Net  from  Railway —    — Net  after  Taxes- 


1923.  1922. 

S  S 

Denver  A  Rio  Grande  western — 

August     ...    3,102,056      3.133.441 

From  Jan  l  21,235.066  20,492,224 

Illinois  Central — 

Yazoo  &  Miss  Valley — 

August 1.655.939      1,652,400 

From  Jan  1  13,195,700  11,748,446 

Los  Angeles  &  Salt  Lake — 

August 2,071,753     1,532,802 

From  Jan  1  15,595,611   12,618,308 

•Newburgh  South  Shore  &  Atlantic — 

August 177,322         139,240 

From  Jan  1    1,413,352     1,284,573 

New  Orleans  Texas  &  Mexico — 
St  Louis  Brownsv  &  Mexico — 

AUgUSt 758,390         537,150 

From  Jan  1     3.S17.154     3,518,341 

Pittsburgh  Shawmut  &  Northern — ■ 

August 116,658  92,088 

F-romJanl        984,487        677,118 

Quincv  Omaha  &  Kansas  City — 

August 101,199  93,371 

From  Jan  1       S41.549        693,526 

San  Antonio  Uvalde  &  Gull 


102,523 

714,028 


99,141 

S01, 742 

107,943 

741.449 


August 123,756 

From  Jan  1        822,581 

Southern  Railway — 
Northern  Alabama — 

August 159,504 

From  Jan  1    1,137,663 

Spokane  International — 

August 108,796 

From  Jan  1        782,489 

Spokane  Portland  &  Seattle — 

August 70S.S76        638,336 

From  Jan  1    5,172,777     4,653,836 

Union  Paciiic — 

Oregon  Short  Line — 

August 3,356,996     3,103,085 

From  Jan  1  23,621,248  22,076,635 
Oregon  Wash  RR  &  Nav  Co — 

August 2,733,852     2,758,855 

From  Jan  1  18,300,044  17,732,338 
St  Joseph  &  Grand  Island — 

August 276.425        275,271 

From  Jan  1    2,072,805     2,014,557 


1923. 
S 

70,168 

1,750,599 


176,559 
1,420,659 

450,134 
3,197,512 

33,293 

224,799 


444,788 
1,408,090 

—22,892 
—79,222 

146 
—101,383 

46,645 
160,360 


58,034 
457,496 

26,271 
195,343 

228,081 
1,700,699 


1922. 


863,595 
5,330,240 


151,132 
1,118,860 

228,820 
1,993,618 

21,146 
385,721 


271,050 
1,229,906 

—13,746 
—209,131 

2,027 
—23,337 

33,503 
161,697 


22,265 
301,128 

37,691 
209,940 

226,603 
,649,587 


1923. 

S 

—98,090 
403,592 


70,341 
541,533 

343,283 
2,291,896 

20,016 
121,971 


425,865 
1,259,432 

—25,239 
—98,515 

—3,858 
—136,653 

43,524 
133,761 


52,010 
403,436 

20,237 
148,492 

153,048 
1,100,163 


1922. 

S 

696,417 
4,056,050 


33,679 
172,119 

116,421 
1,107,529 

9,529 

284,427 


258,690 
1,114,062 

—17,113 
—228,042 

—1,898 
—54,792 

30,514 
137,799 


18,266 
268,773 

32,214 
166,006 

142,460 
975,801 


780,746 
5,258,570 

691,236 
5,205,381 

528,546 
3,241,148 

518,200 
1,422,277 

267,607 
809,671 

339,281 
53,003 

38,320 
216,448 

33,756 
252,392 

25,184 
110,920 

412,166 
2,992,379 

86,566 
—639,969 

17,565 
111,567 


—  Deficit.     *  Revised  figures. 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  GO'S. 


Name  of  Road 
or  Company. 


Adirondack  Pow  &  Lt 
Alabama  Power  Co_. 
Amer  Elec  Power  Co. 
Am  Pr  &  Lt  Co  Subsid 
American  Tel  &  Te!_. 
mAm  Wat  Wks  &  Sub 
Appalachian  Pow  Co. 

Arizona  Power  Co 

cArkansas  Lt  &  Power 
Asheville  Pow  &  Light 
Associated  Gas  &  Elec 
Aug-Aiken  Ry  &  Elec 
Bangor  Ry  &  Electric 
JfcBarcelona  Tr.  L  &  P 
Baton  Rouge  Electric 
Beaver  Valley  Trac. 
Binghamton  L  II  &  P 
Blackstone  Val  G  &  E 
Boston  "L"  Railway. 
/Brazilian  Tr,  Lt  &  Pr 
Bklyn  Heights  (Rec). 
Bklyn  Q  C  &  Sub  (Rec) 
Coney  I  &  Bkln  (Rec) 
Coney  Island  &  Grave 
Nassau  Electric  (Rec) 

South  Brooklyn 

Bklyn-Man  Transit. . 
Bklyn  City  RR  (Rec) 
N  Y  Consol  (Rec)... 
CapeBretonElCo.Ltd 
Carolina  Power  &  Lt. 
Cent  Miss  Vail  El  Co- 
Central  Pow  &  Light. 

Cities  Service  Co 

Citizens  Tr  Co  &  Sub. 


Latest  Gross  Earnings. 


Month . 


August 

August 

August 

July 

May 

August 

August 

August 

August 

July 

July 

June 

July 

August 

August 

August 

July 

August 

June 

August 

May 

May 

May 

May 

May 

May 

May 

August 

May 

August 

July 

August 

March 

August 

August 


Current     Previous 
Year .        Year . 


S 

53f.98l 

624,679 

1652,382 

2357,611 

6050,498 

2924,199 

293,442 

78,359 

170,047 

84,762 

278,293 

97,571 

119,503 

3826,083 

48,564 

56,897 

88,005 

337,626 

2760.077 

21949000 

7,365 

226,802 

269,509 

11,093 

496,388 

104,400 

3310,274 

948,720 

2309,787 

56,754 

160,022 

44,414 

240,718 

1132,547 

77.166 


$ 

460,534 

452,603 

1574.818 

2189,369 

5462,967 

2219,491 

246.794 

00,960 

161,933 

79,616 

150,442 

88,476 

114,622 

3599,168 

46,577 

49.903 

75,129 

306,154 

2630.924 

17168000 

8,218 

232,157 

269,566 

10,139 

466,068 

99,299 

3017,255 

944,550 

2074.299 

49,610 

152,070 

43,212 

282.315 

1017,315 

63,706 


Jan.  1  to  Latest  Date. 


Current 
Year. 


4,428,664 

4,784,244 

14,019,425 

17,759.530 

29,942,764 

22,814,339 

*3,258,963 

*801,168 

*1 ,415,657 

*937,4S7 

*2, 939, 592 

♦1,215,135 

880,586 

33,106,982 

416,783 

473,218 

659,877 

*4,402,018 

17.448.488 

160712000 

35,898 

1,081,666 

1,135,366 

35.092 

2,236,417 

486,802 

♦36899294 

pi  ,911, 058 

10.540.583 

448,800 

♦2,142,724 

373,186 

♦3,095.150 

12,051,579 

♦937.  165 


Previous 
Year. 


3,549,200 

3,418,011 

12,549,837 

16,187,271 

26,025,049 

13,895,758 

♦2,806,110 

♦559,705 

♦1,214,238 

♦874,951 

♦1,955,744 

♦1,064,292 

832,439 

29,822,896 

384,983 

417.300 

565,582 

♦3,910,447 

16.535.329 

126338000 

36.466 

1,067.298 

1,109,733 

30,518 

2,052,439 

418,470 

♦31544  092 

pl,906,037 

9,733,022 

389,975 

♦1,817,588 

353,073 

♦3.238,434 

10,066,671 
"766,125 


Name  of  Road 
impany. 


Clly  Gas  Go.  Norfolk 
(  llet  6  Paiiu-sv  &  Fust 
Color..,:, i   |  'ov  BT  C" 

Columbia  Gas  &  Elec 
Columbus  Blec  &  Pow 

( lom'U   llh  Pow  Corp. 
Corn's)  lili  Pr,  Ky  ,v  I, 
Connecticut  Pow  Co 
Consumers  Power  Co 
Cumberland  Co  P&  L 

Dolroil  Edison  Co 

Duquesne  L(  Co  Subs 
Eastern  Mass  St.  Ry„ . 
Eastern  Pens  Blec  Co 
EastShGA  ECo&Sub 
East,  St  Louis  &  Sub.. 
East  Texas  Elec  Co. 
Edis  El  IllofBrock'n. 
El  Paso  Electric  Co.. 
Elec  Lt.  &    POW  CO  Of 

Abington  &  Rockl'd 

Erie  Ltg  Co  &  Subs.. 
Fall  River  Gas  Works 
Federal  Lt  &  Trac  Co 
o  Ft  Worth  Pow&  Lt 
Galv-Hous  Elec  Co.. 
Gen  G  &  L  &  Sub  Cos 
Georgia  Lt,  Pr  &  Rys 
Georgia  Ry  &  Power 
Great  West  Pow  Svst 
Hanover  Pr  Co  &  Sub 
Havana  El  Ry,  L  &  P 
Haverhill  Gas  Light. 
Helena  Lt  &  Rys  Co. 
Honolulu  Rapid  Tran 
Houghton  Co  Electric 
Hudson  &  Manhattan 
Jlunting'n  Dev  &  Gas 
Interb  Rapid  Transit 
Subway  Division. 
Elevated   Division 

Idaho  Power  Co 

Kansas  Citv  Pr  &  Lt 
(/Kan  Gas  &  Elec  Co. 
Keokuk  Electric  Co.  _ 
Kentucky  Trac  Term 
Keystone  Telen  Co 

Key  West  Wlectric 

Lake  Shore  Electric. 
Lexington  Util  Co  & 
Lex  Ice  Co  Consol. 
Long  Island  Electric. 
Los  Angeles  Gas  Co. . 
Louisv  Gas  <fe  El  Co. 
Lowell  El  &  Lt  Corp. 
Manhat  Bdge  3c  Line 
Manh  &  Queens  (Rec) 
Manila  Electric  Corp. 
Market  Street  Ry... 

Mass  Lighting  Co 

e  Metropol'n  Edison. 
Milw  Elec  Ry  &  Light 
Miss  Power  &  Lt  Co. 
Miss  River  Power  Co. 

Mobile  Electric  Co 

Mountain  States PrCo 
Munic  Ser  Co  &  Subs. 
Nashv  Pow  &  Lt  Co.  . 
d  Nebraska  Power  Co 
Nevada-Calif  Electric 
New  Bed  G  &  Ed  Lt. 
New  Eng  Power  Syst. 
New  Jersey  Pow  &  Lt 
Newpt  News  &  Han.ip 
Ry,  Gas  &  Elec  Co. 
New  York  Dock  Co.. 
New  York  Railways. 

Eighth  Avenue 

Ninth  Avenue 

N  Y  &  Queens  (Rec). 
N  Y&  Harlem  (Rec). 
N  Y  &  Long  Island.. 
Niagara  Lockport  <fe 
Out  Pow  Co  &  Subs 
Nor  Caro  Public  Serv 
Northern  N  Y  Util. . 
Nor  Ohio  Elec  Corp.. 
Nor'west  Ohio  Ry  &  P 
North  Texas  Elec  Co. 

Ocean  Electric 

rf  Pacifir  Power  &  Lt. 

Paducah  Electric 

Penn  Central  Light,  & 
Power  Co  &  Subs.. 
Penna  Coal  &  Coke.. 
Pennsylvania  Edison. 
Phila  Co.  &  Subsidy 
Natural  Gas  Cos.. 
Philadelphia  Oil  Co.. 
Philadelphia  &  West. 
Phila  Rapid  Transit 

Pine  Bluff  Co 

(/Portland  Gas  &  Coke 
Portland  Ry.  Lt  &  Pr 
Pub  Serv  Corp  of  N  J 
Puget  Sound  Gas  Co 
Puget  Sound  Pr  &  Lt 
Reading  Transit  &  Lt 
Republic  Ry  &  Lt  Co 
Richm  Lt  &  RR  (Rec) 
Rutland  Ry,  Lt  &  Pr 
San  Diego  Cons  G&E1 
Sandusky  Gas  &  Elec 
Savannah  Elec  &  Pow 

Sayre  Electric  Co 

Schenectady  Ry  Co.. 
Second  Avenue  (Rec) 
17th  St  Iiu'i  Plane  Co 
Sierra  Pacific  Elec  Co 
South  Colo  Power  Co 
Southern  Calif  Edison 
So  Canada  Pr  Co,  Ltd 
South  N  YPr  &  Ry__ 
Southern  Utilities  Co. 
ffSouthwest'n  Pr  &  Lt 
Taeoma  Gas  &  Fuel . . 
Tampa  Electric  Co.. 
Tennessee  Elec  Pr  Co 

Texas  Electric  Ry 

oTexas  Power  &  Light 
Third  Avenue  Ry  Co. 
United  Electric  Rys. . 
United  Gas  &  El  Corp 
United  Lt&Rys&Subs 
Un  Rys  &  El  of  Bait. 
Utah  Power  &  Light . 
r;Utah  Securities  Corp 
Vermont  Hydro-Elcc. 
Virginia  Power  Co 


Latest  Cross  Earnings. 


Month. 


March 

July 

August 

August 

August 

August 

July 
August 

July 

July 

August 

August 

August 

Juno 

August 

April 

August 

July 

August 

August 

April 

August 

August 

July 

August 

July 

May 

August 

June 

July 

August 

August 

March 

July 

August 

June 

July 

June 

May 

May 

July 

August 

June 

August 

June 

September 

August 

July 

April 

May 

April 

January 

August 

May 

May 

July 

August 

June 

July 

August 

May 

August 

February 

January 

August 

June 

July 

August 

August 

August 

July 

August 

August 

May 

May 

May 

May 

May 

May 

August 

July 

July 

July 

July 

August 

May 

July 

August 

August 

June 

July 

August 

August 

August 

August 

August 

July 

July 

June 

January 

August 

July 

August 

May 

July 

January 

July 

August 

July 

May 

May 

August 

August 

February 

August 

August 

Juno 

June 

July 

January 

August 

August 

August 

July 

.August 

June 

August 

August 

March 

August 

August 

July 

June 


Current     Previous 

year.        Year. 


$ 

87.324 

66,555 

109,21  i 

1471,166 

179.117 

2298,417 

2858,424 

161,607 

1259.333 

309,319 

2367.629 

1455,173 

889,799 

228.936 

47.258 

377,548 

179,637 

108.113 

193,726 


40 

118 

83 

415 

228 

276 

1274 

165 

1276 

584 

26 

1103 

40 

33 

83 

37 

938 

91 

4579 

3249 

1688, 

226 

636 

407 

32 

158 

152 

18 

250 


591 
216 
422 
685 

99  1 

64 

338 

131 

155 

6S2 

792 

575 

890 

547 

566 

522 

617 

260 

158 

485 

670 

202 

567 

165 

864 

669 

159 

716 

326 


84,463 

35,226 

989,904 

5654.105 

112,312 

24,467 

36,840 
298,268 
837,172 
260,711 
616,698 
1734,069 

93.733 
248,354 

75,132 

1152.932 

361.807 

79,924 
289,770 
327.023 
265,302 
601,500 

76,044 

196,579 

276,379 

777,244 

107,015 

45,159 

60,856 

132,525 

42,977 

454,737 
117,392 
145,893 
802,328 

50,918 
226,606 

25,195 
260,357 

48,124 

294,953 
718,413 
266,103 

910,512 

30,168 

72,852 

3488,191 

84,877 

269,263 

895,180 

6740,834 

171,329 

1001,180 

263,312 

848,481 

68,956 

41,844 

3756,665 

53,284 

158,432 

15,684 

74,836 

90,521 

3.869 

87,568 

156,416 

1912,129 

78.577 

46,894 

192.970 

826,462 

455,053 

165,125 

736.916 

253,734 

386,078 

1182.123 

675,451 

1066,762 

91111.45'.'- 

1436.169 

728,181 

855,435 

58,135 

222.215 


85.251 

76,584 

89,79'i 

131 1,347 

L  60,557 

1950  01','.) 

2608,401 
144,346 

1085.571 
292,855 

2005,987 

1324,018 
917,399 
166,929 
43,365 
270,999 
153,239 
96,552 
181,677 


34 

87 

84 

387 

205 

268 

1050 

141 

1147 

617 

22 

1057 

44 

34 

82 

39 

889 

91, 


901 
,774 
787 
665 

101 
624 
614 
828 
332 
327 
411 
418 
387 
845 
840 
321 
981 
213 


3048 

1654 

219 

578 

358 

30 

145 

142 

19 

246 


671 
183 
406 
714 
167 
498 
834 
418 
420 
178 


80,257 

36,824 

1040,632 

4931  .795 

96,397 

25,560 

36,973 

291,093 


Jan.  1  to  Latest  Date. 


<  'in  i  rut 
Year. 


238,783 

507,000 

1567,568 

90.462 
245,162 

72,640 
998.044 
359,351 

74,765 
267.855 
289,132 
261,083 
456,332 

47,452 

195,021 

321 ,579 

825,369 

111,653 

44,091 

87,002 

140,035 

54,064 

394,634 

99,264 
131,004 
796,942 

44,107 
243,580 

29,793 
251,239 

43,523 

196,039 
698,806 
203,226 


895 

60 

69 

3315 

83 

265 

812 

6269 

168 

816 

256 

696 

67 

48 

3866 

54 

130 

14 

142 

90 

3 

76 

151 

154  7 

71 

41 

182, 

757 

577, 

135 

637, 

223 

355 

1193. 

661, 

965, 

942 

1315 

591 

727 

46. 

180, 


,185 

,696 

,541 

,457 

,058 

,063 

,005 

.518 

.816 

,896 

,524 

.428 

,388 

,250 

,576 

,051 

,742 

,383 

534 

365 

638 

498 

631 

8')o 

323 

585 

423 

525 

227 

420 

140 

168 

905 

257 

871 

652 

355 

41S 

454 

514 

528 

547 


$ 
255,340 

407,010 
*1  .122.  (192 
13,91 1.727 

1,171,267 

19,164,532 
21 ,379.122 

1,306,371 

9,441.996 

2,170,239 

20,510,94" 

12,71  1.072 

7,350,691 

♦2,658,637 

♦537,919 

1,352,718 

916,039 

1,594,729 

286,731 

517,999 

665,466 

3,613,240 

1,684,572 

♦3,289,959 

8,835,647 

816,457 

16,100,289 

3,572,795 

♦  330,595 

8,818,394 

370,938 

♦413,962 

561.050 

344,100 

5,735,437 

780.766 

♦56133  286 

16,128,120 

8,085,132 

♦2,527,740 

5,807,014 

♦5.382,139 

270.386 

♦1.669,763 

1,333,497 

165,145 

1,587,645 

•1,121,044 

140,748 

4,914,646 

5.654,105 

1,094,711 

116,693 

162,257 

♦3,578,259 

6,442,860 

1,620.650 

4,347,466 

21,616,243 

♦1.202.729 

2,023,152 

154.898 

1,152.932 

♦4,849,357 

♦932,341 

2,173.347 

2,913,778 

2,432.142 

♦7.151,460 

513,451 

♦2,130,221 
2,222.525 
3,689,500 
491,910 
211,946 
273,695 
646,399 
190,834 


3,588,291 
809,531 

1,107,420 

6,083,439 
280,440 

1,901,352 
94,654 

1,722,915 
399,314 


Previous  i 
Year.  | 


$ 
2(56,350 
416,326 
•985,667 

12,067.760 

1,259.495 

16,683,893 

IK. 712,033 

1,111,023 

7,924,497 

1,944.724 

16,722,367 

10,760,554 

7,118,368 

♦2,457,947 

♦485,879 

1,174.623 

767,496 

1,508,139 

237,100 

388,066 

644,605 

3,322,510 

1,411,695 

♦3,364,162 

7,365,835 

710.490 

14,676,281 

3,660,507 

♦  268,296 

8,594.425 

353,299> 

•390,987 

560.687 

355,987 

5,508,870 

682,794 

23~,033,2l5 

7,822,253 
♦2,368,924 

4,943,677 

♦4.930,963 

249,826 

♦1,578.128 

1,2497,51 
161,250 

1,390,782 

♦1.083,865 

145,960 

4,987,097 

4,931,795 

818,360' 

117,795 

148,766 

♦3.611,449 


2,179,635 
4,549,640 
1,779,471 

9,956,138 

301,991 

569,899 

29,548,111 

948,786 

1,984,961 

6,312,107 

42.049.797 

171.329 

♦11722599 

1,818,189 

6,518,330 

322,811 

♦564,468 

3,756.665 

496,883 

1,108,963 

119.621 

686  407 

407,184 

25.219 

1,068.887 

320,712 

13,007  ,070 

t854,585 

♦555,922 

♦2,423,559 

6,164.799 

455.053 

•2,045,629 

5,942,545 

►2,797,216 

3.027.030 

P10557883 

4,063,548 

•13608205 

8,084.765 

4.045.237 

•8,056,587 

•9.698,135 

409,603 

♦2.379.028 


1.393.341 

3,577,053 

18,809,849 

♦1,133,995 

1,964,895 

146,982 

998,044 

2,880,405 

♦871,360 

1,948.710 

2,353,641 

♦5",573,771 
362,556 

♦2,107,222 
2,675,987 
3,774,287 
507,115 
218,941 
518,000 
675,566 
224,573 

2,361,910 
699,491 
920,026 

5,293,431 
220,014 

2,014,049 
91,525 

1,677.517 
356,756 

1,508,943 
3,245,066 
1,444,938 

9,154,256 

637,027 

533,498 

27,790,059 

886,151 

1,974,232 

5,032,135 

38,458.591 

168.816 

♦10247893 

1,693.130 

5.335,265 

301,669 

♦567,604 

3,866,576 

432,963 

064,743 

103.664 

740  516 

394,366 

24.723 

963,384 

316.721 

10.896.727 

t770.891 

♦535,607 

♦2,431,189 

5,472.827 

577,227 

1,752,085 

5,114.433 

2.715.775 

2.6S3.950 

p9, 449. 443 

3.824.S19 

♦12070329 

7,452,597 

3.804.1 1« 

'6,84  I 

•8,562 

295,853 
♦1.S20.413 


1, 
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Name  of  Road 
or  Company. 


Virginia  Ry  <fe  Pow  Co 
West  Penn  Co  &  Sub. 
Western  Pow  System. 
Western  Union  Tel  Co 
(Winnipeg  Electric  Ry 
nYadkin  River  Pr  Co 
York  Hav  Wat  &  Pow 

York  Utilities  Co 

Young  &  Ohio  Riv  RR 


Latest  Gross  Earnings. 


Current 

Previous 

Month. 

Year. 

Year. 

$ 

$ 

August 

861,208 

799,619 

August 

1881,230 

1489,140 

May 

562,483 

636.517 

May 

9021,169 

8091,170 

August 

400,388 

409,752 

July 

152,545 

95,838 

July 

67,475 

68,496 

June 

16,503 

15,772 

March 

50,472 

41.284 

Jan.  1  to  Latest  Dale. 


Current 
Year. 


6,918.227 

*22490501 

2,988,113 

36,318,142 

*5, 528, 759 

*1 .620,783 

517.704 

119,585 

159.341 


Previous 
Year. 


5,984.041 

H4887565 

3.043.179 

31.789.301 

*5,485,735 

*1, 174 ,859 

488,026 

108,328 

15.310 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental:  therefore 
[since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owner*. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  weri>  formerli 
leased  to  the  New  York  Railways  Co.,  but  these  Je  ses  were  terminated 
on  July  11  1919,  since  which  date  these  roads  have  been  operated  separately. 
c  Includes  Pine  Bluff  Co.  d  Subsidiary  of  American  Power  &  Light  Co. 
e  Includes  York  Haven  Water  &  Power  Co.  /Earnings  given  in  milreis. 
g  Subsidiary  companies  only,  h  Includes  Nashville  Ry.  &  Lt.  Co.  i  In- 
cludes both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.). 
k  Given  in  pesetas.  I  These  were  the  earnings  from  operation  of  the  proper- 
ties of  subsidiary  companies,  m  Includes  West  Penn  Co.  n  Includes  Pal- 
metto Power  &  Light  Co.  6  Subsidiary  of  Southwestern  Power  &  Light  Co 
*  Earnings  for  12  mos.  1  Earnings  for  11  mos.  ending  Aug.  31.  p  Earnings 
for  2  mos.  ending  Aug.  31. 

Electric     Railway     and     Other     Public     Utility     Net 

Earnings. —  The    following    table     gives    the    returns     of 

ELECTRIC  railway  and  other  public  utility  gross  and  net 

earnings  with  charges  and  surplus  reported  this  week: 

Net  Earnings 

Previous 
Year. 


Companies.  Year. 

$ 

Arizona  Power  Co Aug         78,358 

12  mos  ending  Aug  31...       801,167 
Cities  Service  Co Aug  1,132,547 


— Gross  Earnings 

Current        Previous 


Year. 
$ 

60,960 
559,704 
1,017,345 


Current 

Year. 

$ 

39,569 
411,040 
1,088,905 


32,310 
283,546 
982,207 


12mosendingAug31-_.16,638,879  14,131,156  16,116,326  13,698,763 


American  Water         Aug 
Works  &  Subs 
12  mos  ending  Aug  31 


Gross 

Earnings. 

$ 
2,924,199 
2,219,491 
23  32,965,297* 
22  20,876,228 


'23 
'22 


Federal  Light  &         Aug 
Traction  Co 

8  mos  ending  Aug  31 

Keystone  Telep  Co   Sept 

9  mos  ending  Sept  30 

Municipal  Serv  Co    Aug' 
&  Subs 
12  mos  ending  Aug  31 

Penn  Central  Light   Aug 
&  Power  Co  &  Subs 
12  mos  ending  Aug  31 

Utah  Power  &  Aug 

Light  Co 
12  mos  ending  Aug  31 

West  Penn  Co  &        Aug 
Subs 
12  mos  ending  Aug  31 

Winnipeg  Elec  Ry  Aug 
12  mos  ending  Aug  31 


1, 


415,685 
387,665 
613,240 
322,510 
152,159 
142,418 
333 ,497 
1,249,751 
361,807 
359,351 
4,849,357 
2,880,405 
294,953 
196.039 
3.165,036 
2,294.561 
728,481 
591,454 
8,056,587 
6,844.573 
1.881,230 
1,489,140 
23  22,490,501 

22  14,887,565 

23  400,388 

22  409,752 

23  5.528,760 
22    5,485,735 


Net  after 

Taxes. 

$ 

*1,264,597 

*933,261 

14,497,561 

*9, 332, 287 

134,257 

123,687 

1,345,573 

1,113,091 

71,623 

64,293 

597,523 

508,798 

123,121 

115,404 

1,810,007 

1,044,296 

137,455 

59,877 

1,432,313 

993,000 

*398,932 

*319,893 

*4,341,030 

*3, 544, 630 

*605,996 

*502,226 

*8, 077, 437 

*5, 154, 810 

95,016 

88,699 

1,448,170 

1,428,124 


Fixed 

Charges. 

$ 

815,951 

684,209 

9,473,031 

6,454,069 

67,237 

56,258 

532,483 

443,172 

43,412 

41,573 

389,055 

374,974 

36,828 

38,045 

487,523 

182,981 

40,754 

29,119 

383,793 

358,412 

180,207 

167,407 

1,956,031 

1,805,222 

465,202 

408,178 

5,251,061 

3,696,283 

60,084 

54,469 

739,688 

733,235 


Balance, 

Surplus. 

$ 

448,646 

249,052 

5,024,530 

2,878,218 

67,020 

67,429 

813,090 

669,919 

28,211 

22,720 

208,468 

133,824 

86,293 

77,359 

1,322,484 

861,315 

96,701 

30,758 

1,048,520 

634,588 

218,725 

152,486 

2,384,999 

1.739,408 

140,794 

94,048 

2,826,376 

1.458,527 

34,932 

34,230 

708,482 

694,889 


*  After  allowing  for  other  income. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Sept  29.     The  next  will  appear  in  that  of  Oct..  27. 

Mobile   &  Ohio   Railroad. 

{75th  Annual  Report — Year  Ended  Dec.   31    1922.) 

Pres.  Fairfax  Harrison,  Mobile,  Ala.,  Sept.  5,  wrote  in 
brief: 

Tncome. — Operating  revenues  in  1922  declined  $312,174,  or  1.7%, 
btnw  the  revenues  of  1921.  Expenses  were  cut  .$2,290,309,  or  14.2%. 
The  final  net  income  after  the  payment  of  rents  and  interest  charges 
amounted  to     1,018,961,  compared  with  $201,705  in  the  preceding  year. 

1923  Outlook. — Notwithstanding  substantial  reductions  in  freight  rates, 
the  operating  results  so  far  in  1923  ave  been  substantially  better  than 
for  the  c  rresponding  period  of  1  22 ,  the  sev  n  mont  s  of  the  current  year 
for  which  figures  are  vailabl  as  this  report  is  written  showing  n  operating 
income  after  expenses  and  taxe;  of  $1,873,459.  compared  with  $1,457,019 
for  the  same  months  of  the  preceding  year.  The  volume  of  freight  traffic 
is  running  30%  and  passenger  traffic  12%  heavier  than  last  year. 

Govt.  Guaranty. — As  state  I  in  the  report  for  1921,  the  sum  of  $705,556 
was  included  in  the  income  account  for  1921  as  representing  the  minimum 
n  ure  which  it  was  deemed  re  sonably  might  have  been  expected  on  a 
final  settlement  of  the  company's  claim  against  the  Government  under 
the  provision  of  the  Transportation  Act  which  guaranteed  an  operating 
income  for  the  six  months  from  March  to  August  1920  equiv  lent  to  one-half 
of  the  annual  standard  return  orovided  for  by  the  Federal  Control  Act. 

1  he  amount  actually  received  in  such  final  settlement  was  $605,736. 
and  as  a  consequence  the  income  for  1922  is  charged  with  $99,820  on 
that  account. 

Properly  Investment. — The  reduction  of  $  ,745,056  in  investment  in 
equipment  is  due  to  the  retirement  of  old  cars  which  had  b  come  unfit 
for  service.  The  same  cause  contributed  largely  to  a  decrease  of  $977,040 
in  the  cost  of  freight  car  r  pairs. 

Equipment. — On  March  1  1923  a  contract  was  made  to  acquire  the 
following  new  equipment:  10  Mikado  tyoe  freight  locomotiv  s,  3  Pacific 
type  passenger  locomotives,  400  box  cars,  200  coal  cars.   100  stock  cars, 

2  passenger  coaches,  1  express  ^cyr,  1  baggage-mail  car.  The  cost  of  this 
new  equipment  is  $2,041,800,  and  the  money  was  provided  partly  from 
current  treasury  funds  and  the  remainder  from  the  sale  of  .*  1,600. 000 
Series  "L"  Q%  Equipment  Trust  bonds  dated  M  rch  1  1923,  I  ayable  in 
30  substantially  equal  semi-annual  installments  (see  offering  in  V.  116, 
•  72) . 


TRAFFIC  AND  TRANSPORTATION  FOR  CALENDAR  YEARS. 


1922. 

Average  miles  operated.  1,165 

Operations — 

Passengers   carried 1,441,489 

53,744,723 
3.373  cts. 
6.374,296 
1,653,772 
0.923  cts. 
514.15 
$14,970 


1921. 
1.165 


1920. 
1,128 


1919. 


997 


Pass,  carried  1  mile__ 
Av.  rate  per  pass.  p.m. 

Revenue  tons  moved 

Tons  moved  1  mile  (000) 
Avge.  rate  p.  ton  p.  m._ 
Avge.  rev.  tr.-load  (tons) 
Gross  earnings  per  mile. 

The  usual  comparative  income  account  was  published  in 
V.  117,  p.  1556. 


1,597,601 

55,138,654 

3.386  cts.. 

6,083,674 

1,565,272 

0.980  cts. 

490.92 

$15,274 


2,310,935 

79,410,414 

3.028  cts. 

7.19  ,292 

1,774,969 

0.850  ets. 

45S.19 

$16,221 


2,242,094 

78,577,198 

2.833  cts. 

6,150,826 

1,492,380 

0.839  cts. 

407.61 

$15,691 


GENERAL  BALANCE  SHEET  DEC.  31. 


Assets — 
Road  &  equiprn't-46 

Sinking  funds 

Cashdep.  in  lieu  of 
mortgaged  prop. 
Physical  property . 
Inv.  in  affil.  co's: 

Stocks 

Bonds 

Notes 

Advances 

Other  investments 

Cash 1 

Special  deposits 

Loans  &  bills  receiv 
Traffic,  &c,  bals. 
Balances  due  from 
agents  &  conduc. 
Misc.  acc'ts  receiv. 
Material  &  supplies  1 

Other  assets 

Deferred  assets 

Unadjusted  debits. 
Claim  agst.U.S.G. 


1922. 


1921. 


673,237 

48,473,848 

6,031 

6,031 

250 

250 

422,877 

375,950 

197,753 

197,753 

603,000 

603,000 

178,172 

178,172 

46,983 

42,951 

377 

377 

795,282 

961,398 

866,016 

804,597 

3,947 

6,347 

276,699 

395,569 

98,290 

50,312 

485,368 

705,377 

497,721 

1,254,335 

59,854 

62,819 

118,651 

30,982 

888,996 

735,342 

1,655,556 

1922.  1921. 

Liabilities —                 S  $ 

Common  stock...  6,016,800  6,016,800 

Funded  debt 28,171,000  28.171,000 

Equip,  trust  oblig.   1,488,069  1,452,000 

Government  grants     217,238  347,435 

Loans  &  bills  pay.         1,503,616 

Traffic,  &c,  bals.       200,365  152,020 

Accounts  &  wages.  2,000,413  2,418,187 

Misc.  acc'ts  pay'le.      145,976  336,121 

Int.  matured  unp'd      151,828  145,960 

Divs.  mat'dunp'd.       142,439  595,579 

Funded  debt  mat'd          5,800  5,800 

Interest  accrued..      277,730  35o]593 

Other  curr.  liabil's.       246,589  142,195 

Deferred  liabilities      110,704  114433 

Taxes 396,520  258',890 

Operating  reserves      210,766  253,936 
Accrued    deprecia- 
tion on  equip't..   4,109,658  4,854,969 
Other  unadj.  cred.   1,119,248  973,318 
Additions  to  prop- 
erty through  in- 
come &  surplus.      343,737 
Profit  and  loss 8,864,623 


336,902 
8,108,246 


Total 54,219,505  56,540,996        Total  ..  ..54,219,505  56,540,996 

eJi°,t?-Z;J?npl?dse%  securities   of  the   company   held   by   it   amount   to 
$2,215,200. — V.  117,  p.  1556. 

Southern   Railway   Company, 

(29th  Annual  Report — Year  Ended  Dec.  31  1922.) 

The  report  of  President  Fairfax  Harrison,  together  with 
a  comparative  income  account,  profit  and  loss  account  and 
comparative  balance  sheets  for  two  years  past,  will  be  found 
on  subsequent  pages  of  this  issue. 


TRAFFIC  STATISTICS. 


1922. 
6,971 


1921. 
6,971 


Average  miles  operated 

x  Equipmi  nt — 

Locomotives 1,744  1,865 

Passenger  equipment 1,156  1,171 

Freight  equipment 52,181  51,198 

Road  service  equipment.  1,894  1,972 

Marine  equipment 20  20 

Operations — 

Passengers  carried 14,653,689  16,220,874 

Passengers carr.  1  mile. .877,546,000  927,854,000 

Av.  rev.  per  pass,  per  m.  3.449  cts.  3.460  cts. 

Tons  carr.  (rev.  freight).  35,498,269  30,121,296 

Tons  1  trile(rev.frt.)  (000)  6,512,961  5,563,471 

Av.  rev.  per  ton  per  mile  1.353  cts.  1.531  cts. 

Av.  rev.  train  load  (tons)  417.59  386.49 

Rev.  per  pass,  train  mile  $2.36809  $2.46246 

Rev.  per  freight  train  m.  $5.64811  $5.91768 


1920. 
6,973 

1,865 

1,180 

51,322 

1,965 

22 

21,914,632 

1229054,000 

3.020  cts. 

42,928,381 

8,229,652 

1.219  cts. 

464.33 

$2.67222 

$5.66127 


1919. 
6,984 

1,770 

1,770 

49,680 

2,000 

22 

21,639,898 

1361153,000 

2.707  cts. 

36.520,244 

6,303,441 

1.298  cts. 

446.10 

$2.37161 

$5.78992 


x  Includes  narrow-gauge  equipment. 

OPERATING  STATEMENT  FOR  CALENDAR   YEARS. 


-Corporate- 


1922. 

Revenues — ■  $ 

Freight 88,091,272 

Passenger 30,264,514 

Mail 2,895,131 

Express 2 . 1 23 ,  944 

Other  transportation...  2,393,738 

Incidental 1,970,737 

Joint  facility 750,512 


1921. 

$ 

85,185,082 

32,104,922 

3,373,070 

2,649,455 

2,235,714 

2,292,063 

874,845 


Combined. 
1920. 
$ 
100,338,810 
37,122,638 
5,365.701 
3,228,681 
2,524,286 
3,307,276 
930,022 


Federal. 
1919. 
$ 
81,811,428 
36,839,805 
1,803,342 
3,037,975 
1,648,273 
3,533,015 
1,113,974 


Total  oper.  revenues..  128, 489, 847  128,715,150  152,817,410  129,787  812 

ExT)€7lSCS '           ' 

Maint.ofway,&c 17,295,517  19,287,487  22,240,898 

Maint.  of  equipment.. .  21,927,548  23,396,100  30,667,028 

Traffic  expenses 2,479,629  2,556,858  2,332,648 

Transportation 50,754,014  55,443,873  70,402,188 

General  expenses 3,760,407  4,096,997  4,103,721 

Miscellaneous  operations        954,922  1,055,085  1,485,482 

Transp.  for  investment.       Cr .2,203  Cr. 7,393  4  184 


24,169,452 

27,467,881 
1,554,890 

56,335,717 
3,285,091 
1,195,528 

Cr.263,747 


Total  oper.  expenses..  97,170,133   105,829,007  131,236,149  113  744  813 

Net  earnings 31,319,714     22,886,143     21.581,261     16042'999 

Taxes 5,763,689       4,582,293       4,634,082       4'042'll5 

Uncollectibles 89,821             85,043             57,163          '  74285 


Operating  income 25,466,203     18,218,807     16,890,016     11,926,598 

The  comparative  balance  sheet,  income  account,  &c,  are 
given  on  a  subsequent  page. — V.  117,  p.  896. 

Philadelphia  &  Reading  Coal  &  Iron  Co. 

(Annual  Report — Fiscal  Year  ending  Dec.  31  1922.) 
Pres.  W.  J.  Richards,  April  19  wrote  in  substance: 

Production. — -Total  production  of  anthracite  coal  from  lands  owned, 
leased  and  controlled  by  the  company  for  1922  was  6.924,284  tons,  com- 
pared with  11,588,001  tons  mined  (luring  the  previous  year. 

During  the  year  the  company  mined  6,100,869  tons  and  sold  7,398,974 
tons,  as  compared  with  10.577,967  tons  mined  and  9,450,278  tons  sold 
the  previous  year.  The  decrease  in  tonnage  as  compared  with  1921,  both 
in  production  and  sales,  is  attributable  to  the  strike. 

Coal  Strike. — The  agreement  covering  the  wages  and  working  conditions 
of  the  employees  of  the  anthracite  mines  established  by  the  U.  S.  Coal 
Commission  in  1920  expired  on  March  31  1922.  On  that  date  no  agree- 
ment between  the  parties  having  been  reached  for  the  further  operations 
of  the  mines,  though  conferences  to  that  end  were  then  in  progress,  the 
order  of  which  the  following  is  a  part  was  issued  ".  .  .  the  executive 
officers  of  the  United  Mine  Workers  of  America  hereby  direct  all  members 
of  the  organization  employed  in  and  around  the  anthracite  and  bituminous 
coal  producing  districts  to  discontinue  work  and  cease  the  production  of 
coal  at  midnight  on  Friday,  March  31  1922  . 

The  strike  inaugurated  by  the  above  order  on  March  31  1922  continued 
in  force  until  Sept.  11  1922.  a  period  of  almost  5 '  >  months,  when  operations 
were  again  resumed  under  a  contract  extending  the  working  conditions 
which  were  operative  on  March  31   1922  to  and  including  Aug.  .'>  1    L923. 

During  the  negotiations  and  after  consideration  had  been  given  iii  the 
points  at  issue  without  reaching  as  agreement,  .the  representatives  of  the 
operators  persistently  urged  that  all  matters  in  contention  be  submitted 
to  arbitration.  This  was  as  persistently  declined  by  representatives  of 
the  employees.  [Effective  Scot.,  i  1923  the  employees  of  the  anthracite 
mines  went  out  on  strike.     The  strike  was  terminated    on  Sept.    17   and 

work  was  again   resumed   at  the   mines   Sept.    19.      The   new    contract  will 


!<;<;<> 
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noe  tor  two  years      Por  details  of  settlement,  &c  .  see  'Chronicle, 

s»«pt    i .  s    !.'.  uul  ;  <**     , 

uidcd  debt  of  l he  coal  and  ">>   has  boon 

rv.lm-1-.i   bj    i  payment     Philadelphia    ,v    Heading   Collateral 

I'll,    I     s    Supreme  Court  on  Dec    II  1922 

notinclng  the  ICohler  Vet  of  the  9tate  of  Pennsj  1- 

unconstltutlonal       Bj  the  pro>  Islons 

«>r  this   \,i    Hi     •  nnwoalth  of  Pennsylvania  sought  to  make  unlawnii 

damage  !■>  certain  surface  developments, 
the  coal  owner,     The  provisions  ol  this 
v        ,  ■    :   the  production  of  coal  from  much 

of  to  tin'   uu  In-  i>iu-  field  now  occupied  bj   the  developments 

pix>p  nd  would  have  restricted  tli«'  uses  the  surface 

of  (n,  .,,,r\  could  be  put  to  hereafter,  because  of  Incurring 

thu  i  •  he  established  b>   the  ECohler   Vet 

riu-  iiitlinrltkvs  In  several  of  the  counties  In  which  our 
hare  placi  ive  values  on  the  coal  lands  therein. 

On  these  sis  the  levj  for  local  taxes  is  made.     The  corn- 

Is  (Tom  the  excessive  assessments  to  the  courts  <>i 
counties.     The  appeals  are  no\i  pending.  .,nnnn 

During  the  vcur,  in  the  work  of  reforestation,    liiumo 
roung  tn  nted  on  portions  of  the  lands  selected  as  best 

hue  est  growth.     Much  attention  has  been  given  to  encouraging 

the  growth  and  development  of  timber  native  to  the  property.  In  con- 
nection with  iius  work,  timber  that  has  reached  its  lull  growth'is  being 
recovered  for  us,-  at  the  mines  and  operations  of  the  company.  A  foresi 
tree  ourserj  has  been  established  and  is  giving  good  results.  As  a  pro- 
tective measure  further  extensions  have  been  made  to  the  fire  lanes  and 
trails  through  the  ttmbei  ai  •  is, 

COW.  PRODI  CTION   YEARS  ENDED  DEC.  31. 
From  Lands  From  Lauds  From    Other 
Owned.  Controlled.         Lands. 

5,151.606  23S.556  710,706 

1,357,015 


Mm,  d  l>U — 

Company 

Company 


'War. 
1922 
.1921 


8,769,085 


Decrease 3. 01 7. 170 

Tenants 1922  731  .SSS 

Tenants 1921  S72.3S9 


Decrease 

Co.  &  tenants...  1022 
Co.  ft   tenants. ..1021 


137.500 
5.NS0.194 
9,641.474 


151  .Mi.". 

213.309 

SS.520 
137,614 

49,117 
327.083 
589,510 


Total. 
6.100,869 
10,577,967 


646.309 


4,477,097 

823,414 

1,010,033 


186,618 

710,706       6,924,284 

1,357,015     11,588.000 


Decrease 3.754.980  262.427  646,309       4,663,716 

INCOME  AND  PROFIT  AND  LOSS  ACCOUNT  YEAR  ENDED  DEC.  31. 

1922.  1921.  1920-„,.„ 

Coal  sales S52.786.120  $71,088,983  $74,101,759 

Oper.  &  other  exp.  (less rentals.  &c).  50.524,705     63,897,354     65,400,369 


Operating  revenue $2,261,415 

Other  income — interest  &  dividends.         937,479 


$7,191,628 
755,512 


$8,701,390 
626,879 


Gross  income $3,198,893 

Deduct — Depletion    of   coal    lands    & 

leasehold $729,421 

Federal,  State  &  local  taxes 2,530,502 

Interest  on  funded  debt 32,400 


$7,947,140     $9,328,269 


$1,195,341 

2,353,266 

33,608 

$4,364,926 
25,685,428 


$492,649 

2,388,603 

34,803 


$6,412,212 
19,013,206 


Net  income loss$93 ,430 

Previous  surplus 29,167,217 

Gross  surplus $29,073,786  $30,050,354  $25,425,419 

Adjusts.  Applicable  to  Prior  Years — 

Additional  depletion  of  coal  lands Dr. 883, 138 

Recovery  of  royalties Cr.260,010 

Profit  and  loss  surplus.. _ ...$29, 073,786  $29,167,217  $25,685,428 


BALANCE  SHEET  DEC.  31. 


1922 
S 


1921. 
S 


Assets — 
Prop,  acct.,  coal  & 

timber  l'ds,  &C-69.684.302  69,225,108 
Reading  Co.  spec'l 

loans 2 

Stks.,bds.&  mtges  1 
Secur.  of  affil.  cos.ll 
U.  S.  Lib'ty  bonds  6 


,500,000 
,341,522 
,207,433 
,501,531 
,060,826 
,479,117 
,419,003 
,723,410 
,079,088 
129,551 
,360,279 
,572,316 
934,822 


2,500,000 

490,260 

10,944,408 

6,499,289 

6,396,462 

7,267,513 

9,643,578 

3,015,503 

247,394 

104,001 

2,360,279 

1,649,750 

717,443 


1922. 


Liabilities — 
P.  &  R.  collsk.  fd 
loan,  1892-1932. 

Capital  stock 

Reading  Co 

Payrolls    &    accts 

payable 

Depletion 

Acer.  int.  &  taxes. 
Miners'  benef'l  Jd. 
Workmen's  com- 
pensation fund. 
Contingent  funds. 
Profit  &  loss  surp. 


810,000 

8,000,000 

69,357,018 

2,675,576 
6,928,386 
2,051,905 
23,010 

1,572,316 

1,488,561 

29,086,429 


1921. 


840,000 

8,000,000 

69,357,018 

2,901,211 
6,198,964 
1,362,949 
37,493 

1,649,750 

1,533,741 

29,179,859 


Tot.  (each side)  .121993 201  121060,986 


Cash 

Coal  accounts 

Coal  on  hand 

Supplies  &  mat'ls 

Miscellaneous 

Accrued  interest- . 

Depletion  fund 2 

Workmen's  fund..   1 

Deferred  items 

— V.  116,  p.  625. 

Ford   Motor   Co.   of   Canada,   Ltd.,   Ford,    Ont. 

(Annual  Report  for  Fiscal    Year  Ended   July  31   1923.) 
W.  R.  Campbell,  V.-Pres.  &  Treas.,  writes  in  brief: 

Construction  work  on  the  new  plants  at  Ford  and  Toronto  was  com- 
menced in  November  last  and  the  several  units  are  now  in  various  stages 
of  completion,  the  anticipated  completion  date  being  Jan.  1  1924.  Based 
on  contracts  awarded  and  orders  placed,  it  is  estimated  that  a  further 
expenditure  of  approximately  $4,850,000  will  be  necessary  to  complete 
the  construction  program. 

PRODUCTION  FOR  YEARS  ENDED  JULY  31. 

1922-23.  1921-22.  1920-21.  1919-20. 

Cars 70,328  45,000  46,832  55,616 

Tractors 3,395  1,192  3,063  2,335 

INCOME  ACCOUNT  FOR  YEARS  ENDED  JULY  31. 

1922-23.  1921-22.  1920-21.  1919-20. 

Total  sales  and  other  inc.$38, 556, 183  $29,273,254  $37,836,473  $43,671", 988 
Exp.,  incl.  maint.  &  oper  133,449,986   724,266,742     35,005,810     38,007,153 

Taxes J  \         20,627  246,906  968,591 

Dividends  paid (15)1,050,000(30)2100,000(15)1050,000(25)1750,000 


Net  profits,  after  taxes, 

dividends,    &c $4,056,197  a$2,885,885 


$1,533,757     $2,946,244 


a  Before  adding  $133,143  shipping  reserve. 


BALANCE  SHEET  JULY  31. 


Assets — 

Plant  account 15 

Patents 

Cash 6 

Acc'ts  receivable. .  1 
Deferred  charges. - 
"Stores accounts".  6 

Investments 3 

Hj»jt!5 ««  — 

Total 32 

—V.  117.  p.  558. 


1923. 

S 
,354,640 
1 
,099,890 
,773,946 
261,562 
,481,864 
,000,000 


1922. 

S 

9,806,276 

1 

6,147,715 

1,017,193 

158,169 

4,560,909 

3,971,184 


971,903  25,661,447 


Liabilities — 

Capital  stock 

Accounts  payable 
Acer,  payroll,  &c 
Res.  income  tax. 
Deprec'n  reserve.. 

Other  reserves 

Surplus 


1923. 

s 

7,000,000 

3,824,157 

305,710 

587,000 

4,500,866 

160,000 

16,594,170 


1922. 

% 

7,000,000 

1,309,114 

172,626 

600,812 

3,880,923 

160,000 

12,537,973 


Total ..32,971,903  25,661,447 


Associated  Gas  &  Electric  Co. 

(13th  Annual  Report — Year  ended  Dec.  31  1922.) 
President  John  I.  Mange  writes  in  substance: 

Territory. — During  1922  the  company  substantially  increased  its  interests 
in  electric  and  gas  operating  properties  situated  in  New  Yerk  State  and  gen- 
erally termed  the  New  York  State  group.  Similarly  in  the  Kentucky- 
Tennessee  group,  additional  operating  electric  properties  were  acquired  in 
the  southern  part  of  Kentucky  and  the  northern  part  of  Tennessee  and  so 
situated  as  to  be  connected  to  the  company's  existing  line.     At  the  close  of 


1922  the  operating  properties  were  supplying  electricity  and  (or)  gas  ti 
more  (hau  14,000  consumers  in  the  three  grographlc  groups,  namely,  in 
\,v,  Vorh  state  properties,  the  Kentucky  Tennessee  properties  and  tin 
Ohio  properties. 

/  Properties  (1)  The  .%'<»■  York  State  properties  at  the  close  c 
192  !  rendered  electric  and  ion  gas  service  to  29,7/0  consumers  in  11; 
nunitles  In  the  south  central  section  of  New  York  state,  the  torrltorj 
having  a  total  population  in  excess  of  107,000.  These  operating  propertta 
Included  11  Bteam  and  7  hydro-electric  power  stations  with  ;i  generatbu 
capacity  of  H>.l>:.,.~>  k.w.  and  251  Dalles  of  electric  high  tension  transmissloj 
lines;  also  7  gas  plants  with  B  daily  cap. icily  of  2, 7 95. 000  CU.  ft.,  and  Hi: 
miles  of  mains. 

The  Kentucky-Tennessee  properties  rendered  electric  and  (or)  gai 
service  to  12,513  consumers  In  26  communities  located  principally  In  south 
cm  Kentucky  and  northern  Tennessee  and  having  a  total  population  h 
excess  of  71,000.  The  properties  Include  3  electric  power  stations  with  i 
generating  capacity  of  6,050  k.w.  (Including  a  new  3,000  k.w.  modfe 
steam  turbine  being  installed  ai  Kopkinsville,  Ky.),  92  miles  of  high  tensioi 

transmission  lines.  1  gas  plants  With  a  daily  capacity  of  550. 000  cu.  ft.  ati< 
57  miles  of  gas  mains.  The  properties  also  supply  electricity  to  connects 
distributing  companies  over    17   miles  of  transmission  lines  owned   by  sue! 

compa  oies. 

(3)   Of  the  Ohio  properties,  one  property,  the  Greenville  Gas  Light  Co. 

is  leased  to  the  .la nt ha  Light  &  Fuel  Co.  for  a  long  term  of  years  on  a  satis 

factory  basis.  The  Van  Wert  Gas  Light  Co.,  supplying  gas  to  1.717  con 
sumers  in  the  City  of  Van  Wert.  O.,  having  a  population  of  8,100,  owns  ai 
oil  gas  plant,  with  a  daily  capacity  of  600,000  cu.  ft.  and  22  miles  of  dls 
tribution  mains. 

Operating  Conditions. — The  increase  in  electrij  sales  in  1922  ($1,832,130 
was  more  than  the  total  electric  sales  during  the  calendar  year  192! 
($898,154)  and  larger  than  the  combined  revenues  from  electric  sales  foi 
the  calendar  years  1920  and  1921   ($1,676,815). 

The  work  which  had  been  undertaken  in  the  latter  part  of  1921  of  con 
necting  up  by  transmission  lines  the  various  operating  companies  wai 
continued  and  in  some  cases  was  brought  to  a  conclusion  during  1922 
Efforts  have  been  directed  during  the  past  year  to  connecting  the  hydro 
electric  power  plants  by  transmission  lines  so  as  to  get  the  maximum  usi 
of  hydro-electric  generated  current  with  a  consequent  reduction  of  thi 
necessity  for  steam-generated  operation. 

Construction. — The  plant  and  property  account  (as  per  consolidatec 
balance  sheet  below)  increased  $6,099,495  over  the  corresponding  amount 
at  the  beginning  of  the  year.  The  increase  represents  additional  propertie: 
acquired  and  additions,  betterments  and  extensions,  &c.  In  additioi 
thereto  there  was  reserved  or  expended  out  of  earnings  during  the  year  foi 
maintenance  and  repairs  and  for  the  renewal  and  replacement  of  existing 
property,  a  total  amount  of  $376,152. 

In  the  New  York  State  group  of  properties  the  high  tension  transmissioi 
line  connecting  the  Oneonta,  Norwich  and  Sidney  plants  was  completec 
and  the  line  put  in  operation.  During  the  latter  part  of  the  year  the  con 
struction  of  a  transmissi9n  line  between  Oneonta  and  Colliersville  wa; 
begun,  which  line  was  completed  and  put  in  operation  during  the  earl, 
part  of  1923. 

At  the  Ithaca  power  plant  the  installation  of  a  General  Electric  3,000  k.w 
15-stage  Curtiss  condensing  turbine  with  a  500  h.p.  Connelly  3-pass  water 
tube  boiler  equipped  with  Foster  super-heater  and  a  10  C  Spiroflo  surfac 
condenser  as  well  as  necessary  auxiliary  apparatus  which  was  begun  i: 

1922  was  completed  during  the  first  quarter  of  1923.  Contracts  were  als 
made  for  the  installation  of  a  3.000  k.w.  steam  turbine  in  the  Hopkinsvill 
plant  of  the  Kentucky-Tennessee  properties,  which  work  will  be  completei 
during  the  current  year. 

Financing. — Under  the  serial  mortgage  of  the  New  York  State  Gas  I 
Electric  Corp.  made  to  the  Equitable  Trust  Co.,  N.  Y.,  as  trustee  am 
dated  July  1  1921,  there  were  issued  during  1922  a  total  of  $2,645,00i 
bonds,  of  which  $1,350,000  were  sold  to  and  distributed  by  bankers  ii 
New  York  and  Philadelphia.  Small  amounts  of  other  bonds  sufficient  t> 
finance  the  needs  of  other  of  the  subsidiary  and  affiliated  companies  wer 
offered  to  the  public  and  quickly  absorbed. 

The  work  of  placing  the  various  subsidiary  companies  in  position  to  f  inane 
themselves  progressed  substantially  during  the  year.  Generally  speakint 
this  work  consists  of  placing  a  modern  open-end  serial  mortgage  on  eacl 
property,  such  mortgage  being  designed  to  provide  for  the  refunding  o 
prior  obligations  and  as  a  means  of  obtaining  funds  for  future  addition: 
and  betterments. 

In  order  to  provide  for  junior  financing  of  the  subsidiary  companies,  tht 
directors  decided  on  the  policy  of  distributing  the  Preferred  stock  of  this 
company  as  far  as  possible  among  the  consumers  and  the  employees  of  thi 
several  subsidiaries.  Preliminary  to  carrying  out  this  policy,  Preferrec 
stock  issues  of  subsidiaries  were  provided  for  several  of  the  operating  com- 
panies and  were  offered  for  sale  among  the  employees  and  consumers  in  thf 
respective  territories.  The  result  was  gratifying  and  up  to  the  close  of  th< 
year  1922  up  wards  of  $450,000  of  such  Preferred  stock  was  so  distributed 
The  plan  to  sell  this  company's  Preferred  stock  was  then  put  into  effect, 
and  since  the  beginning  of  the  year  substantial  amounts  have  been  sold  ii 
the  respective  territories  and  the  situation  gives  promise  of  carrying  out  th< 
aims  of  the  directors  to  make  all  employees  and  consumers  stockholder: 
in  this  company. 

The  response  to  the  company's  offer  to  issue  two  shares  of  its  new  no  pat 
value  Cumulative  Preferred  stock  with  dividends  cumulative  at  the  rate  o 
$3  50  per  share  per  annum  from  Jan.  1  1922  in  exchange  for  each  share  o 
the  $100  per  share  67c  Pref.  stock  outstanding,  was  gratifying  and  prac- 
tically all  of  such  stock  was  exchanged  during  the  current  year.  A  sub- 
stantial block  of  such  stock  was  sold  during  the  year  under  favorabli 
terms  to  banking  houses  for  distribution  to  the  general  investing  public. 

During  the  year  the  company  undertook  to  acquire  the  outstanding  Firs 
Mortgage  Bond  &  Stock  Collateral  Trust  5%  gold  bonds,  of  which  then 
were  $1,293,000  outstanding,  and  under  such  offer  during  the  current  yeat 

1923  to  the  rendering  of  this  report ,  there  were  acquired  $1,070,000,  leaving 
only  $223,000  outstanding. 

No  cash  dividends  were  paid  on  the  Common  stock  during  the  year  1922 
but  all  earnings  available  for  Common  stock  were  reinvested  in  the  propertj 
and  from  time  to  time  amounts  were  transferred  from  corporate  surplus  t< 
stated  capital  for  Common  stock,  this  transfer  insuring  the  leaving  of  sue! 
surplus  earnings  permanently  in  the  company.  The  stated  capital  foi 
Common  stock  at  July  31  1923  was  substantially  in  excess  of  the  tota 
face  amount  of  outstanding  funded  debt  of  the  company. 

The  usual  comparative  income  account  was  given  ii 
V.  117,  p.  1559. 


CONSOLIDATED  BALANCE  SHEET. 


July  31 
Assets—  $ 

Plant  and  proper- 
ties   12,956 

Investments 54 

Syndicate    partici- 
pation       393 

Subscriptions- .. 

Cash 419 

Marketable  securi- 
ties   

Materials  and  sup- 
plies   

Notes  receivable. - 

Accounts      receiv- 
able  

Interest  receivable 

Prepayments 

Unamortized   debt 

discount  &  exp.   1,268 

Suspense 58 


245 

357 
92 

380 


27 


'23.  Dec.  31 '22. 

S 

617   11,790,165 
905  8,783 

■714 

,670 

147 

,315 
023 

730 

308 


188 
925 


110,318 
591,713 

190,677 

327,618 
82,610 

395,319 
375 

70,437 

1,385,176 
9,500 


Total  (each side) -.16,254,544  14,962,694 


July  31  '23.  Dec. 31 '22 

S 

.  2,400,000 

.   1,914,400 

68,400 

2,971 


Liabilities — 
Common  stock.  . 

Preferred  stock 

Int .-bearing  scrip. 
Non-int.  bear,  scrip 
Stocks  of  subsid.  & 

affiliated  cos...  832,067 
1st  M.  Coll.  Tr.  5s  223,000 
Sink.  Fund  gold  6s  1,022,500 
Coll.  Trust  Deb.  6s  71,000 
Fund,  debt  of  sub. 

&  affiliated  cos. 
Notes  pay.  see'd  by 

mark't'ble  secur.      657,050 

Notes  payable 1,150,724 

Accounts  payable.       457,851 
Accrued  interest ..        81,474 

Accrued  insur.,  &c.        

Other  unfunded  dt.      478,420 
Reserves — 

Acer,  amort,  of 

capital 760,167 

For  tax  liability-       108,089 

Other  opt.  res--  261,961 
Surplus xl  ,380,470 


l,800,00i 
1,226,051 


592,901 
1,293,001 
1,064,901 

141,001 


4,384,000     4,203,701 


2C  1,00' 
333,20: 
422,66 
63,06 
86.06. 
109,51 


S31.9S- 

97,43 

120,51 

2,312,68 


x  Consists  of  capital  surplus,  $179,591 ;  provision  for  Preferred  dividend: 
$14,773;  proportion  of  surplus  of  subsidiary  and  affiliated  companies  appl 
cable  to  capital  stock  of  those  companies  not  owned  by  Associated  Co 
$21,184;  proportion  of  surplus  applicable  to  securities  of  Associated  Co 
$873,326;  excess  of  par  or  stated  value  of  securities  of  subsidiary  BE 
affiliated  companies  owned  over  the  par  value  at  which  such  securities  ai 
carried  on  the  books  of  the  Associated  Co.,  $291 ,596. — V.  117,  p.  1558,  llol 
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Kentucky  Securities  Corporation  and  Subsidiaries. 

(Kentucky  Traction   &  Terminal  Co.,   Lexington   Ice  Co.,   Inc.,  Lex- 
ington  Utilities  Co.,   Inc.) 

(13th  Annual  Report— Year  ended   June  30  1923.) 
Pres.  P.  M.  Chandler,  Phila.,   Sept.  15, 'ays  in  substance 

Results. — The  result  of  the  operations  of  the  property  for  the  past  fiscal 
year  has  been  the  most  successful  in  the  history  of  your  properties. 
[  Lexington  Utilities  Co. — Gross  receipts  of  this  department  aeain  show 
i  satisfactory  growth,  the  receipts  increasing  12.7%.  The  amount  of 
purrent  generated  during  the  year  was  30,371,500  k.w.h.,  which  is  an  in- 
crease of  o.3%:  the  total  connected  load  is  now  11,224.54  k.  w.,  an  increase 
?i?Jf^  and.T tbe  number  of  electric  customers  total  6,517,  or  an  increase 
3f  17.5%.  New  construction  and  betterments  for  the  vear  total  $57,027 
principally  tor  power  plant  equipment,  meters,  transformers  and  service 
connections. 

Kentucky  Traction  &  Terminal  Co.— The  gross  receipts  of  this  depart- 
^l^/nS^  an  onnCroe£se  °l  $35,769.  or  6%,  and  the  net  earnings  an  increase 
rf  844,067,  or  29.2%.  In  order  that  the  significance  of  this  imnrovement 
:n  the  operating  results  of  the  railway  department  may  be  appreciated  a 
•eview  of  the  problems  and  their  method  of  solution  should  be  interesting.' 

For  a  number  of  years  the  management  had  been  working  on  plans  to 
•e-equip  both  the  interurban  and  city  lines  with  one-man  light-weight 
bars  of  a  type  never  before  used .  The  old  interurban  equipment  had  con- 
sisted of  two-man  35-ton  cars  with  a  maximum  speed  of  55  miles  per  hour- 
Ivhile  the  new  interurban  cars  weigh  12J^  tons  with  equal  speed.  The 
jar-builders  delivered  the  new  interurban  equipment  in  Feb.  1922,  and  it 
Tas  placed  in.  service  on  Feb.  20  1922.  At  that  time  an  incorporated  bus 
company  had  been  operating  buses  in  competition  with  all  divisions  of  the 
nterurban  railway  and  charging  rates  of  fare  about  10%  less  than  on  the 
Uectnc :  cars.  The  effect  of  this  bus  competition  had  been  to  take  away 
ibout  35%  of  the  gross  business  of  the  railway  department.  After  the 
nstallation  of  the  new  equipment  there  was  an  immediate  reversal  of  these 
conditions  March  and  April  of  1922  still  showed  decreases;  in  May  1922 
he  receipts  increased  12.8%;  and  in  the  fiscal  year  under  review  the  inter- 
irban  passenger  earnings  show  an  increase  of  16.9% .  The  bus  company 
pent  into  the  hands  of  a  receiver  two  months  after  the  new  cars  went  into 
service,  and  has  not  since  resumed  operations 

Embodying  generally  the  same  features  and  ideas  as  the  interurban 
pars,  the  company  has  purchased  27  new  city  cars,  thereby  replacing  its 
?,^e1Q^y^^ment-  The.builders  delivered  the  new  cars  in  June  and 
SnSl^iBf  vt^Vl  m  soTlce  and  are  being  operated  with  similar 
hrc0a^?e1tireSd1fromTser^earS  W61gh  8  t0nS'  comPared  ***  «*  tons  for 

^e^JS^aA,™,n2wi?  of  tfae  railway  department  has  been  adequately 

f    ™L°    th%>ugh  the  expenditure  of  $149,760,  eoual  to  23.7%  of  the 

Z°*f  ET3lueV  thS  exPenditures  being  $5,040  less  than  for  the  previous 

na^n'tenance    *  D6W  °arS  there  have  been  ec°nomies  in  track  structure 

Service  Suspended  in  Frankfort.— Franchise  in  the  City  of  Frankfort  ex- 

!^m,ewIytm0Jlme-1923  and  in  ™w  of  the  fact  that  operations  were  un- 
irofitable,  the  service  was,  and  still  is,  entirely  suspended 

omn-r'eri0  with  ft?"  WTh,e  Sal6S  °fv.this  department  were  42.432  tons. 
™™nt  Zrt  w£fhf  the  decrease  being  entirely  attributable  to  the 
inusually  cool  weather  conditions  m  the  summer  of  1922.  Further  re- 
?Se ^Xicnf/ltaHons^6  I?  manufa<=turing  and  distributing  method 
onve'ni^ce  fo  the  pulHc.^  ^  lncreased  in  number  and  are  a  decided 
Gas  Department.—- This  department  shows  a  continued  growth  and  the 
ystem  to-day  consists  of  67  miles  of  mains,  to  which  are  connected  8  49? 
hStadS^tm^St*^^?  the  year  °f  712-     The  capitaTelpenditiu-es 

■efof  veSJrVhY^hJfrf  ?0rPVT+On5  °,f  the  subsidiary  companies  for  a  imm- 
unitiesf  Corn  ThP  l^tM"aI  .?tock  Merest  in  the  Southwestern 
ne-  eed  in  [he  nr^,£E5.°ratlon»:  °r  lts-  Processor,  has  since  1915  been 
atuMl  ^  it  whn^I°n' Jur*b?,s?-  ?ipe  line  transportation  and  sale  of 
act  v  ofindirer^ tUh  d ietai1  ln, „Kansas  and  Oklahoma,  serving,  di- 
ectij   or  mdirectly.  Independence,  Cherrwale,  Elk  Citv    Sycamore  and 

?nfon°Gasr&0mr;  rtieS-  PaS  is  al,so  so,d  to  ^e  Fredonia  Gas  Oof,  tSe 
vw  7inr.  %7  f1  Cu  -a?d  ma„ny  larSe  industrial  plants,  including  the 

^tland  Cement   Ca^Ah^Y  °f  9e  U'  S"  Sfeel  °«*P->-  Astern  State 
vLi^r-     o    Ti       ,  >,°-    (tbe  largest  cement  plant  in  the  Central  West! 
redonia  Portland  Cement  Co.,  and  the  Standard  Oil  Co    of  Kansas 

«oentsmaTSnfh%rihtS-,are  b/ld  ™**&£  51°/853  ac^8' Dis- 
65  Dr^cinT^s  wXgw,-t2>,56  nules  °f,  P»P«  ljne.  to  which  are  connected 
erdarThMrrLvt!!\a"  open  flow  capacity  of  200,000,000  cu.  ft. 

a  extent  Gn^i^h^-uSS*7  to  tbe  pipe  Une  s-vste™  is  over  600  miles 
1  extent,     (jas  sales   m    1922  amounted   to   4  494  463  000  en     ft      inrt 

lltX^X^Z?-*?54-788  and  nettatnings  of  $26C2U734:'  Gas 
antill  inrV™  Th?™  ftrst  Se,Ven  months  of  1923  are  running  at  sub- 
SesinK^afl^H  raSSl^r'  aJS0  OW?ed.  oil  risbts  underlying  31,025 
"eeVfnovKef40aS000l3a°rreaSan-earfrOm  WWch  °n  to  n™  being  taken  at  tbe 

ikin-?aTffe?dysroef  ATbIyra.CqU1iredwgaS  rightf  ^deriving  50,000  acres  in  the 
in  Continent  THb,  "  Canada,  one  of  the  largest  fields  on  the  Amer- 
<n  continent.      J  ins  acreage  covers  77  sq.  miles    and  27  so     milps  are 

WoWcu  ftaTegHnine  Producing  wills  and 'anopen  flow  ^ptcrty 
aSTttaT^ft  Wltb  l^erve  estimated  by  Ford,  Bacon  & 
tcertain  of  SLA  JS  r6  ?Ve*  6°.000.000,000  cu.  ft,     Showing  of  oil 

Sltwf   wells  indicates  future  oil  production, 
dmonton   C^nJl'a    th^111  \'e  S?.W  under  exclusi  ve  franchise  in  the  City  of 

thout natural  or '/rtffP^^  Clty  ofrils  size  in  the  United  States  or  Canacia 
^wllXhef,?rnfch»HCfaI  -gai'  .?b,e  city  bas  a  Population  of  60,00". 
Iberta  has  estn  r T,  pH  }S°r  "V*?!*,?81  uses ■  Tbe  Utilities  Commission  of 
snectivetv     n?     nSt-f68,0    i6^  ^ents  and  30  cents  per  1,000  cu.  ft., 

^^•o^titota^ed^SST™1  USe'  SUCh  rat6S  behlg  baS6d  °n  a 
ifs«? ?hiakT^lV-ing Jhe,  year  S57.000  Lexington  Ry.  bonds  were  nur- 
indf  heW  ahve        S  fUD<1,  '"  WhiCb  tbere  are  now  $346^,000  LexingTonR^. 

teoutet^ainr*9r9S«ai2lrfe  dividends  of  VA%  each  have  been  paid 
r-h  u^i  u  ng.  $2,286,498  Preferred  stock,  and  four  dividends  of  1  07 
ch  have  been  paid  on  the  outstanding  $2,052,288  Co^ion^stock  % 

CONSOLIDATED  INCOME  ACCOUNT  YEARS  ENDED  JUNE  30. 

IKLSffionriopi0rn&  Terminal  Co     Lexington  Utilities  Co.,  Inc., 
Lexington  Ice  Co..  Inc.,  and  Blue  Grass  Park  Co.,   Inc.l 

1923 

>era  ting  revenue $  1  5  5 1  7 1  5 

>eratmg  expenses 843 '873 


CONSOLIDATED  BALANCE  SHEET  JU1 


1923. 


Net  operating  revenue  $707,842 

lscellaneous  income 96,589 

Gross  income $8047431 

]xes,  rentals,  &c 143,832 


Net  income. 
'terest  on  bonds. 


$660,600 
288,623 


1922. 

$1,457,818 
781,043 

$676,774 
91,424 

$768,199 
146,752 

$621,447 
283,434 


Surplus  for  divs.,  &c_.   $371,977 


1921. 

$1,479,906 
934,466 

S  545,440 
82,609 

$628,049 
140,165 

$487,884 
250,002 


1920. 

$1,307,669 
757,278 

$550,391 
93,741 

$644,133 
126,706 

$517,427 
254,394 


$338,013    $237,882    $263,033 


■N-YEAR  STATEMENT  OF  SUB.  COS.  OF  KY .  SECURITIES  CORP. 


Yoar~                          Gross  Earns. 
\\i $772,825 


814,294 
839.917 
879,891 
951,829 
1,066,628 
1.187,381 

V 1.401,411 

A 1.562,515 

\o 1,549.242 

La„  — 1,648,304 


Gross  Inc.  Fixed  Chaes 
$371,318         $225,268 


401,784 
407,515 
441,728 
471,564 
461,354 
518,279 
644,133 
628,049 
768.199 
804,431 


245,184 
237,230 
245,576 
264,496 
302,454 
322,093 
381,100 
390,167 
430,186 
432,454 


!  Available  for  depreciation,  holding  co.  dividend  and  expense. 


x  Surplus. 
$146,049 
156,600 
170,285 
196,152 
207,068 
158,899 
196,186 
263,033 
237,882 
338,013 
371,977 


Assets — 

Property,  equip't, 
franch.,&c.  (less 
depreciation) 

Investm'ts — Bonds 
and  stocks 

Sinking  fund  cash 
and  interest  re- 
ceivable  

Bonds  of  sub.  cos. 
in  treasury. 

Cash . 

Cash  in  escrow  for 
equip,  purchase. 

Accounts  and  notes 
receivable 

Materials  and  sup- 
plies   

Prepaid  operating 
expenses 

Excess  cost  over 
par  of  capital 
stock  of  sub.  cos. 
held  by  Ken- 
tucky Sec.  Corp.  1,168,382 

Bond  discount  and 

expense 458,145 


1922. 


-  8,585,979     8,195,931 
322,610        368,411 


22,703 

450 
62,736 


2,088 

450 
49,642 

172,649 


69,372  65,906 

72,941         113,699 


13,209 


30,333 


1,168,382 
462,636 


Liabilities — 
Pref.  stk.,6%  cum 
Common  stock.. 
Ky.   T.  &  T.  Co. 

1st  Ref.  5s 

Lex.  Ry.  1st  &  5s. 
Lex.  Util.  1st  lien 

&  refunding  6s_. 
B.G.T.  1st  M.  5s, 

duel934 

Ky.  T.  &  T.  Co. 

Car  trust  notes  _ 
Liabil.  under  lease 

purchase  oblig_. 
Ky.  T.   &  T.   Co. 

Eq.tr.ctf.  "A". 
Loans  &  notes  pay. 
Cust'rsdepos.,  &c. 
Accounts  payable  . 
Def.  paving  acct.. 
Acer.  int.  &  taxes. 
Res.  foriniuries,&c 
Accrued  dividends 

on  pref.  stock.  . 

Pref.  div.  scrip 

Ky.  T.  &T.  Co. 

minority  interest 
Surplus 


NE  30. 

1923. 

$ 

2,286,498 

2,052,288 

2,219,000 
981,000 

1,591,150 

204,000 

63,037 

302,450 

160,000 
450,857 
10,291 
73,433 
32,770 
114,773 
56,763 

34,146 
2,058 

75 
280,880 


1922. 

« 

2,271,598 
2,052,288 

2,235,000 
1,038,000 

1,549,600 

204,000 

80,230 


407,931 
19,575 
46,228 
30,688 

120,977 
55,649 

34,074 
45,172 

75 
300,102 


Total 10,915,470  10,491,187       Total 10,915.470  10.491.187 


— V.  116,  p.  1649. 

Standard   Milling   Company. 

(Report  for  Fiscal  Year  ending  Aug.  31  1923.) 

CONSOLIDATED    SURPLUS    ACCOUNT    YEAR    ENDING    AUG.    31 

1920-21. 
$1,331,267 
128,100 


1922-23. 

81,223,567 

201,415 


Net  profits  all  co's.  _  _ 

Int.&disc.on  IstM.bds 

Interest  on  debentures.. 

Div.  on  pref.  stock  (6%)         389,178 

Div.  on  com.  stock (x)601,600 


1921-22. 
$1,150,244 

139,637 
2,891 

389,178 
(8)593,007 


4,149 
389,178 
(8)592,190 


1919-20. 

$2,413,315 

127,425 

4,798 

389,178 

(10)711,629 


pr^nTsurp^8:::::  i0,g»B  io,«ffl  10sIlo;^  ^iiS 

yC^}SUiVAW%)mdl7-%l  $10'559-675  $10,534,144  $10,316,494 
Adjustment  of  reserves.  _         200J000  


Profit  &  loss  surplus..   $5,933,649  $10,559,675  $10,534,144  $10,316,494 


x  Common  dividends  paid  at  rate  of  8  %  per  annum  prior  to  Davment  of 
tCr?bTeTont0^c%1die9U2d2and  *  ^  °f  «  *"  annumXre^r^Di^ 


CONSOLIDATED 

Assets — 

Land,  bldgs.,  ma- 
chinery, trade- 
marks,  &c x26 

Liberty  bonds,  &c 

Cash 1 

Acc'ts    receivable, 

lessreserve 3,105,852 

Inventories 5,860,688 

Prepaid  insur.,  &c.      330,097 

Company's  bonds, 

sinking  fund,  &c.      101,000 


Total 


BALANCE  SHEET 
1923.  1922. 

S  $ 


,843,468  25,737,455 
588,844  699,700 
427,876     1,338,490 


2,833,200 

5,485,787 

273,673 

31,890 


(INCL.  SUB.  COS.)  AUG.  31. 
1923.  1922. 


Liabilities — 
Preferred  stock... 

Common  stock 

Bonded  debt 

Notes  payable 

Accounts  payable  . 

Special  reserve 

Accrued     interest, 

taxes,  &c 

Depreciation,  &c.  . 
Surplus 


6,488,000 

12,189,342 

3,903,000 

2,700,000 

424,624 


6,488,000 
7,431,942 
3,958,800 
1,250,000 
516,773 


4,000,000  y4,000,000 

414,210  348,005 
1,905,000  1,847,000 
5,933,649  10,559,675 


37,957,826  36,400,195       Total 37,957,826  36,400,195 

TT,aX^Cl«olS-r1oaile6puilding^  machinery  and  equipment,  brands  and  trade- 
marks, $25,/ 26, 586;  expenditures  to  date  for  warehouse  now  under  con- 
StandnrH  ^.ih^^P'  comPany-  $816,882;  amount  paid  (in  stock  of 
MSnocfe™5  on  account  of  contract  for  purchase  of  Canadian 
lUilimg  Cos  $300,000.  y  Special  reserve  resulting  from  reduction  in  1907 
$l,OOo! 000  —  V    °[6Heck2e^ones-Jewell  Milling  Co.,  from  $5,000,000  to 

Lake   of  the   Woods   Milling   Co.,   Ltd. 

(Report  for  Fiscal  Year  Ended  Aug.  31   1923.) 
INCOME  ACCOUNT— YEARS  ENDED  AUG.  31. 


xGross  profits 

Interest  on  bonds  . 

Pref.  divs.  (7%) 

Common  divs.  (12%) 

Prop.  &  good- will  accts. 
written  off 


1922-23. 

$732,318 

40,500 

105,000 

420.000 

116,500 


1921-22. 

$713,088 

54,000 

105,000 

420,000 

118,500 


1920-21. 

$762,074 

54.000 

105,000 

420,000 

118,500 


1919-20. 

$732,232 

54,000 

105,000 

294,000 

100,000 


Balance,  surplus. 


$50,318  $15,588  $64,574        $179,232 

x  After  deducting  all  expenses  of  operation  and  providing  for  doubtful 
accounts  and  war  taxes. 

BALANCE  SHEET  AUG.  31. 


1923. 

A  ssets —  s 

Real  estate,  bldgs., 

&  machinery. _.x4, 348, 687 
Good-will,     trade- 
marks,   &c 250,000 

Cash 945,897 

Investments 

Open  accts.  rec...  2,058,062 

Inventories 1 ,440,238 

Auto  trucks,  stable 

&c.,eq.,furn.,&c        98,708 


1922. 
S 

4,343,436 

300,000 
1,536,079 

155,903 
2,239,580 
1,268,060 

100,080 


Liabi  i  ies — ■ 

Common  stock 

Pref.  7%  stock. .. 

6%  bonds 

Bond  red.  acct 

Acer.  int.  on  bonds 
Accounts  payable. 
Contingent  res've. 
Reserve  account.  . 
Surplus  account.  . 


1923. 

S 

3,500,000 
1,500,000 


600,000 

500,000 

900,000 

1,328,774 


1922. 

$ 

3,500,000 

1,500,000 

900,000 

600,000 

13,500 

663,269 

593,913 

900,000 

1,278,455 


Total 9,141.592     9,949,137       Total-.  .9,141,592     9,949,137 

x  Real  estate,   buildings  and   machinery,   $4,415,187;   less  depreciation 
written  off,  $66,500.     y  Including  provision  for  income  tax. 

Note. — Indirect  liability  on  customers'  paper  under  discount,  $101  896 
— V.  117.  p.  1562. 


GENERAL  INVESTMENT  NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

I.-S.  C.  C.  Orders  Suspension  of  Rate  Cuts  Proposed  by  Southern  Pacific 
System. — Reductions  designed  to  meet  Panama  Canal  route  competition 
are  ordered  held  up  until  Feb.  7.  An  investigation  will  bo  held  to  deter- 
mine their  reasonableness.     New  York  "Times"  Oct.  10,  p.  32. 

New  127-L6.  Rail  for  New  York  Central  RR. — Now  uses  120-lb.  rail.  Now 
formula  for  heavier  type  completed  by  Dr.   P.   M.   Dudley,  consulting 
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Alabama  Tennessee  &  Nor.  RR.  Corp.— Plan  Operative. 
ton  T.  Cochrane  under  date  of  Oct.  10  no^e^  the  holders  of 

bonds  H«  Hunt  dated  May  12  1923,  between 

the  nd  holders  of  Gen.  Mtge    bonds  who  We  deported  the 

sinio  thereunder  has  been  declared  operative,  and  Irving  Bank-Columbia 

JffSS  Co  o  return  to  such  depositors  tlu-ir  General  Mortgage 

-  dulj  stampe  I  and  with  nev,  coupons  attached  and  to  make  the  cash 

m:^r::r^tJZ  'Sta&STbSS.  who  have  not  already forwarded 
the ir  bonds  to  In  tog  Bank-Columbia  Trust  Co..  60  Broadway  N.  Y  City, 
for  the  purposes  specified  to  the  agreement  may  do  so  until  Nov.  15  1923. 
Compare  \  .  t  it'>.  p.  2880. 

Aurora  Plainfield   &  Joliet   RR.— To  Abandon  Line  — 

The  company  has  applied  to  the  Illinois  Commerce  Commission  for  per 

mission  to  abandon  its  road  between  Johet  and  Aurora,  111. — V.  Ill,  p.  loot) 

Belt  Line  Rv.  Corp.,  N.  Y.  City.— Fare  Decision.— 

fudge  John  O.  Knox,  in  an  opinion  filed  Oct.  8  in  the  U.  S.  District 
Court  confirmed  the  conclusion  of  ex-Judge  E.  Henry  Lacombe  Special 
Master  in  the  injunction  suit  instituted  by  the  corporation  some  time  ago 
against  Charles  D.  Newton.  Attorney-General,  and  Edward  Swann,  as 
Ui'stret  Utornev.  and  the  Transit  Commission  as  successor  of  the  Public 
Service  Commission,  that  the  joint  five-cent  fare  and  transfer  order  of 
October  1921  would  be  confiscatory.  . 

Judge  Knox  said:  'The  result  to  be  reached  is  effected,  of  course,  by 
the  \  due  to  be  accorded  to  the  plaintiffs  property  for  the  purpose  of 
c-ilculiting  a  reasonable  return.  The  Master  found  the  property  to  be 
worth  in  round  figures,  the  sum  of  S2.600.000.  This  finding,  I  .believe, 
was  justified  by  the  evidence  and  I  shall  not  disturb  it. 

•Adorning  as  I  do  the  ruling  of  the  statutory  court  and  accepting  the 
Masters  calculation  upon  the  number  of  passengers  to  be  carried,  the 
oosl  of  transporting  each  of  them,  whether  by  transfet  or  not,  would  be 
upwards  of  three  cents.  This  cost,  when  added  to  fixed  charges  for  bor- 
rowed money,  would  leave  plaintiff  without  revenue  to  cover  depreciation 
and  a  fair  return  on  capital.  ,  .      ,   ,         .   . 

"But  aside  from  the  particular  theory  to  be  employed  in  determining 
whether  the  P.  S.  Commission's  order  of  Oct.  29  1921  is  confiscatory  the 
case  presents  the  unusual  and  most  persuasive  circumstances  that  tne 
Commission  itself  entered  its  order  that  a  joint  rate  of  five  cents,  tixea 
by  the  order  of  Oct.  29  1921  had.  through  changed  conditions  become 
•unjust,  unreasonable,  and  insufficient  to  render  a  fair  return  for  the  service 

"To  mv  mind  this  conclusion  is  the  equivalent  of  a  declaration  by  the 
predecessor  of  one  of  the  defendants  that  a  joint  rate  of  five  cents  was 
confiscatory  The  evidence  satisfies  me  that  the  joint  rate,  if  enforced, 
would  continue  to  be  confiscatory.  The  Master's  conclusion  to  the  same 
effect  will  be  confirmed." — V.  114,  p.  2467. 

Birmingham  Ry.,  Light  &  Power  Co. — Protective  Com- 
mittee for  Refunding  &  Extension  Mtge.  6s— Nov.  1  1923  Int. 
if  Defaulted  to  be  Paid  by  Committee— Offer  to  Bondholders — 
Over  45%  of  Bonds  Already  Deposited. — The  committee 
named  below,  in  a  notice  dated  Oct.  5  to  the  holders  of  the 
§4,601,000  Ref.  &  Ext.  Mtge.  6%  gold  bonds,  says  in  subst.: 

The  pronerty  has  been  in  receivership  since  Jan.  23  1919  [Lee  C.  Bradley 
and  J  S.  Pea ver.  receivers].  This  property  is  subject  in  part  to  two  mort 
gages  prior  in  lien  to  the  mortgage  securing  the  Ref.  &  Ext.  Mtge.  bs. 
The  senior  of  these  mortgages  secures  $787,000  bonds,  all  of  which  mature 
Julv-2  1924.  Junior  to  this  mortgage  but  prior  to  the  mortgage  securing 
the* Ref.  &  Ext.  Mtge.  6s  is  the  mortgage  securing  $8,720,000  Gen.  Mtge. 
Ref.  4M>s  which  mature  April  1  1954.  .        Irri. 

The  receivers  have  recently  made  a  contract  with  the  city  of  Birmingham, 
the  effect  of  which,  it  is  believed,  will  be  to  eliminate  the  destructive  com- 
petition from  jitneys  with  which  the  company  has  had  to  contend  for  several 
vears  [Effective  Sept.  15  the  new  ordinance  outlined  in  V.  lib,  p.  26»t , 
went  into  effect.  This  ordinance  eliminates  jitney  competition  and  reduces 
cash  fares  from  8  to  7  cents.]  Under  this  contract  the  receivers  are  required 
to  make  extensions  and  improvements  in  the  service  which  will  require  very 
substantial  expenditures.  In  addition,  the  receivers  have  substantial 
amounts  of  receivers'  certificates  and  bills  payaole,  which  will  mature 
on  or  before  July  2  1924.  . 

The  receivers  are  of  the  opinion  that  their  cash  resources  between  now  ana 
Julv  2  1924  (the  maturity  date  of  the  1st  Mtge.  bonds  above  mentioned) 
will  not  be  sufficient  to  discharge,  all  of  the  obligations  which  they  will  De 
called  upon  to  discharge  by  that  date,  and  on  Oct.  5  they  filed  with  tne 
court  a  petition  in  which  they  recommend  that  the  interest  on  the  Kel .  « 
Ext  Mtge.  6s  be  not  paid  on  Nov.  1  1923.  It  is  obviously  necessary  that 
the  holders  of  these  bonds  combine  in  order  that  their  interests  may  be 
properly  protected.  ,  _        . 

The  undersigned  have  been  requested  by  the  holders  of  a  large  amount 
of  the  bonds  to  serve  as  a  committee  for  the  holders  of  the  bonds.  Central 
Union  Trust  Co.,  New  York,  is  the  depositary.  First  National  BanK, 
Birmingham,  Ala.,  Canal-Commercial  Trust  &  Savings  Bank,  New  Orleans, 
United  States  Trust  Co.,  Louisville,  and  Pennsylvania  Co.  for  Ins.  on  .Lives 
&  Granting  Annuities,  Philadelphia,  have  been  appointed  to  act  as  its  agents 
with  authority  to  receive  deposits  of  additional  bonds.  Deposits  may  be 
made  on  or  before  Oct.  30  1923.  More  than  45%  of  the  bonds  have  already 
been  deposited.  Bonds  should  be  deposited  with  the  Nov.  1  1923  ana 
suosequent  coupons  attached. 

The  committee  has  contracted  to  sell  the  deposited  bonds  and  coupons 
if  the  principal  of  the  bond  be  due  by  declaration  or  otherwise  at  a  price 
sufficient  to  yield  to  the  depositors  of  the  bonds  (with  any  payment  thereto- 
fore made  by  or  upon  the  direction  of  the  committee)  the  principal  of  their 
bonds  and  int.  at  6%  from  May  1  1923  to  the  date  of  payment,  provided 
that  the  purchasers  are  not  required  to  purchase  less  than  60%  of  the  bonds 
outstanding  and  payment  for  and  delivery  of  the  bonds  need  not  be  made 
before  May  1  1924  unless  the  property  of  the  company  has  been  sooner 
vested  in  a  new  company  free  from  the  lien  of  the  mortgage  securing  said 
bonds.  The  deposit  agreement  provides  for  the  distribution  of  the  pro- 
ceeds of  any  such  sale  to  the  depositors  without  delay. 

These  parties  also  agree  upon  demand  of  the  committee  to  purchase  the 
coupons  from  deposited  bonds  which  will  mature  on  Nov.  1  1923  or  to  lend 
to  the  committee  or  the  depositors  the  face  amount  of  such  coupons,  ana 
it  will  be  the  purpose  of  the  committee  to  see  that  depositors  receive  cash 
for  their  Nov.  1  1923  coupons. 

Under  the  deposit  agreement  no  charges  for  the  services  of  the  committee 
mav  be  made  against  the  depositors  of  bonds.  No  plan  for  the  reorgani- 
zation of  the  company  has  been  adopted ,  but  the  committee  has  power  to 
submit  such  plan  to  the  depositors.  Under  any  such  plan  provision  may 
be  made  for  the  compensation  of  the  committee,  but  no  such  plan  may  be 
adopted  except  with  the  consent  of  the  depositors  and  the  depositors  may 
then  withdraw  their  bonds  without  cost  for  the  services  of  the  committee, 
with  the  right,  however,  in  the  committee  to  retain  the  bonds  and  pay  such 
depositor  cash  which,  together  with  any  cash  theretofore  paid  such  depositor 
with  respect  to  sucb  bonds  and  coupons,  will  equal  the  principal  thereof 
and  interest  thereon  at  the  rate  of  6%  per  annum  from  May  1  1923. 

CgmmiUee. — L.  Carroll  Root,  Chairman  (V.-Pres.  Newman,  Saunders 
&  Co.,  Inc.),  New  Orleans,  La.;  B.  B.  Veech   (Pres.  U.  S.  Trust  Co.), 


Louisville,  lu  .  .i  P.  Butler  (Pres.  Canal-Commercial  Trust  &  savings 
Bank),  New  Orleans,  La  .  Arthur  V,  .Morton  (V.  Pres.  Ponna  Co.  El 
Ins.  on  Lives  &  Granting  Annuities),  Philadelphia;  Oscar  Wells  i  Pres.  Kirst 

Nat  ion.  Mi:    .  nil- ha  in.  Ala.,  with  II  .  I,,   t'alk.  Secret  an  .  212  Caron- 

delet  si  .  \eu  Orl<  ins,  La.,  and  Powell  O.  Groner,  Counsel.  65  Uroadwaj  , 
Um  \  ork  <  its  .      ,  .  i  IV,  p.  1 L28. 

British  Columbia  Electric  Ry.     -Wage  Increase. 

\   board  of  conciliation  has  reached  an  icrobj    motormen 

and  conductors  will  receive  an  incre  of  3H  cents  an  hour,  from 

\ii  other  employees  will  receive  an  increase  of  2  cents 

an  hour.     \     117,  p.  ."■■  i  !  m 

Chicago  Elevated  Rys.  Collat.  Trust.  Sale  Restra 
A  temporary  injunction  has  been  granted  by  Federal  Judge  Hugo  M 
Friend  at  Chicago  restraining  the  sale  of  the  collateral  securing  the  $14,- 
000.000  gold  note-,  by  the  Illinois  Merchants  Trust  Co.  Oct.  15  in  Now 
York,  in  the  petition  for  an  injunction  the  attorney  for  the  Preferred 
shareholders  alleged  that  the  sale  of  the  notes  was  pari  of  a  consplraoj 

which  would  lead  to  the  reorganization  of  company  by  means  of  wh 

Commonwealth  Edison  Co.  would  gain  control  of  the  Elevated  linos 
Frank  II.  McCullough  opposed  the  injunction  on  behalf  of  the  iilinoi: 
Merchants  Trust  Co.  and  Attorney  llenry  S.  Bobbins  opposed  it  on  hchal. 
of  the  noteholders.  Judge  Friend  said  that  tho  bill  of  the  complainant! 
ought  to  be  answered,  and  until  it  was  answered  a  stay  of  the  sale  shoulc 
be  entered.— V.   117,  p.  1555,  1346. 

Chicago  North  Shore  &  Milwaukee  RR. —  Initial  Div. 
An   initial  quarterly  dividend  of  l'A%   has  been  declared  on  the  69! 
Non-Cumul.  Prcf.  stock,  par  $100,  payable  Oct.  25  to  holders  of  recort 
Oct.  10.     See  also  V.  117,  p.  893. 

Cleveland  Southwestern  &  Columbus  Ry. — Abandon 

Tho  receiver  has  applied  to  the  Ohio  P.  U.  Commission  for  authorit: 
to  abandon  tho  trolley  line  between  Norwalk  and  Oberlin.  This  brand 
is  24.4  miles  long. — V.  117,  p.  893. 

Cuba  RR. — histinq. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $454,001 
additional  1st  Mtge.  5%  53-year  Gold  bonds,  due  July  1  1952,  makim 
the  total  amount  applied  for  to  date  $13,624,000.  The  purpose  of  thl 
additional  bond  issue  of  $454,000  is  to  secure  the  necessary  funds  require 
for  capital  expenditures  for  the  completion  by  this  company  of  its  brand 
line  to  Santa  Cruz  del  Sur. — V.  117,  p.  1346,  1344. 

Dayton  Springfield  &  Xenia  Southern  RR. — Applied 

tion   Denied. — 

Judge  Smith  Hickenlooper,  according  to  a  Cincinnati  dispatch,  ha 
denied  the  petition  of  the  Wisconsin  Trust  Co.  of  Milwaukee,  trustee  o 
a  bond  issue,  for  the  appointment  of  a  receiver.  The  trustee  sought 
receivership  because  the  company  has  defaulted  on  the  interest  coupon 
on  the  outstanding  $396,000  1st  Mtge.  5s,  the  principal  of  which  becara 
due  Oct.  1  last. — V.  113,  p.  70. 

Eastern  Massachusetts  Street  Ry.— Files  Answer  t 
Suit  Brought  by  L.  Sherman  Adams  to  Compel  Payment  I 
Common  Dividends  and  Dividends  in  Arrears  on  Adjust.  Stool 

The  company  and  its  trustees,  made  co-defendants  in  an  equity  su 
brought  by  L.  Sherman  Adams  of  Boston,  before  the  Massachusett 
Supreme  Court  in  July  last  (V.  117,  p.  552)  have  filed  their  answer  wit 
the  Clerk  of  the  Supreme  Court.  „.•«.!.  i 

The  defendants  deny  that  dividends  have  been  wrongfully  withhel 
from  the  plaintiff  or  that  any  dividends  had  accrued  in  February  19^ 
upon  the  Adjustment  or  Common  stocks.  They  state  that  no  diyidenc 
on  any  class  of  stock  were  to  be  paid  unless  earned,  and  unless  the  financi; 
condition  of  the  company  justified  their  payment.  The  trustees  clan 
that  earnings  have  been  insufficient  to  pay  dividends  other  than  thos 

a  ^addition  to  the  formal  bill  of  complaint,  the  plaintiff  has  also  file 
a  bill  of  interrogatories  to  be  propounded  to  each  of  the  devendants,  excel 
Samuel  W.  McCall,  and  to  Caleb  S.  Jackson,  Comptroller.  There  ai 
more  than  200  questions,  a  majority  of  them  pertain  to  the  financial  nistor 
and  present  condition  of  the  company. — V.  117,  p.  670,  552. 

Erie  RR. — Equip.  Trusts  Sold. — Drexel  &  Co.,  Phila 
delphia,it  is  announced,  have  sold  an  issue  of  $1,500,0006? 
Equipment  Trust  certificates,  Series  "KK." 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  t 
issue  $1,500,000  6%  Equipment  Trust  certificates  in  connection  with  th 
acquisition  of  475  box  cars,  44  steel  suburban  passenger  cars  and  20 
refrigerator  cars.  The  company  proposes  to  sell  the  certificates  at  8 
and  dividends  through  Drexel  &  Co.,  Philadelphia .— V .  117,  p.  1016. 
Galesburg  &  Kewanee  (111.)  Electric  Ry.— Sale  of  Proj. 

The  Henry  County  (111.)  Circuit  Court  has  entered  an  order  for  the  sa 
of  the  property  of  the  company  as  an  entirety.  The  line  operates  the  inte 
urban  between  Galva  and  Kewanee,  111.,  and  the  city  cars  in  Kewane. 
John  T  Cummings,  Kewanee,  has  been  appointed  special  master  to  mat 
the  sale  which,  it  is  expected,  will  be  made  some  time  this  month  at  Can 
bridge,  111.— V.  117,  p.  1016. 

Georgia  &  Florida  Ry.— Report  of  Receiver.—- 

The  report  of  John  Skelton  Williams,  receiver,  dated  Oct.  1  1923.  I 
the  holders  of  the  1st  Mtge.  5%  bonds,  affords  the  following: 

Results  of  Operation  for  the  12  Months  Ending  Aug .  31  1923. 

The  operating  net  revenues  for  this  period  would  probably  have  be* 
$100  000  more  than  the  figures  realized  had  it  not  been  for  the  reductit 
of  10%  in  freight  rates,  which  took  effect  in  July  1922. 

The  net  income  after  payment  of  taxes,  car  hire  and  all  other  chare 
except  interest  for  the  12  months  ending  Aug.  31  1923,  amounted  to ,  $225 
968  This  compared  with  a  net  deficit  before  interest  for  the  12  mont 
ending  Aug.  31  1920  of  $900,330.  The  net  improvement  therefore  in  tl 
past  12  months  as  compared  with  the  corresponding  12  months  in  1920 
$1,126,298.  1922-1923.     1919-1920.   Inc.  (+)  c 

(Vnd. present  (Under  Co.or    Dec.  (— ) 

Gross  Operating  Revenues—  A§V^H"h^  FedAdm).     a-«i94S. 

Total  6  mos.  Sept.  1922-Feb.  1923-.-       $780,125        $656,922     +$124,8 

?o^?2mmonrhfecnhdtduAu1g91i:::::  iSlo    1.5M    XM 

ToW^oifePpT.T92-2-Feb.  1923...       $595,268     $1,033, 507    -$438,2. 

Total  6  mos.  March-Aug.  1923 670.958       1.182.573      -511,6 

Total  12  mos.  ending  Aug.  31 1,266,22b       2,21b, USU  v*»,°' 

T^&fTj^To  Feb.  1923.         184,857     def376,585       +561.4 

^tl\\r^0^ch-An8-1Q23".::::    M§  "Sol  +JI1. 

Comparison  of'Rec'eiteVs'  With  Federal  Operation- -The  railroads  of  t 
country  were  returned  by  the  Government  to  their  former  managemei 
on  March  1  1920.  For  the  16  months  which  elapsed  from «*e  dateW  > 
relinquishment  by  the  Government  to  July  1  1921,  when  the  prese 
atoin^Sfon  took  charge,  the  Georgia  &  Florida Ry '.showed  M toper*, 
deficit  before  the  payment  of  taxes,  car  hire  and  interest,  amounting 

$6For12tne  past  16  months  ending  Aug  31  1923 1  the .road to* >  convert 
the  previous  deficit  into  net  revenue  of  $465,258.  The  lmpio^enient 
operating  results  for  the  past  16  months  as  compared [with  the  1 6  mon 
immediately  prior  to  the  beginning  of  the  present  administration  is  tnei 

f°^Xfc.-NotWTthstanding  the  adverse  conditions .under  which  t 
road  has  been  operated  during  the  past  9  months,  it  has been  able  to sw 
an  increase  of  about  32%  in  its  gross leumoa  over  same  ^$*fi£ 
year  With  the  improved  outlook  at  this  time  it  is  believed  that  to  estun< 
an  increase  of  15%  in  earnings  for  1924  will  »e  Quite  conseryatne 

Improvement  in  Gross  and  Net  Revenue.— For  the  calendar  J||r50^ 
gross  earnings  amounted  to ---.",„ 

The  present  indications  are  that  the  gross  operating  rev  emu 
for  the  calendar  year   1923  will  be,  notwithstanding  reduced  { 

freight  rates,  approximately r"",V«;";™ii;: 

Should  the  gross  earnings  for  1924  increase  only  15%  over  tho  _, 

revenues  of  1923,  or,  say 

*o  fl70  ( 
The  gross  earnings  for  1924  will  be •*•'•"' 


Oct.  13  1923.] 
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In  the  foregoing  tables  it  was  shown  that  there  was  an  improvement  in 
net  operating  results  for  the  year  ending  Aug.  31  1923,  as  compared  with 
the  12  months  ending  Aug.  31  1920  of  $1,215,113— the  deficit  of  $838,082 
in  1920  having  been  converted  into  net  operating  revenue  for  12  months 
ending  Aug.  31   1923  of  $377,030. 

If  with  gross  earnings  of  $2,070,000  in  1924  it  should  be  possible  to  keep 
the  road's  operating  expenses,  taxes  and  car  hire  within  78%  of  its  gross 
operating  revenues,  the  road's  net  income  after  payment  of  interest  on 
receivers'  certificates  and  on  old  divisional  bonds  will  exceed  the  fu  1  interest 
charges  on  the  entire  outstanding  issue  of  1st  Mtge.  5%  bonds. 

Advance  in  Earnings  Despite  Unfavorable  Conditions. — The  extraordinary 
improvement  in  earnings  and  the  reduction  in  operating  expenses  which 
have  been  accomplished  in  the  past  2  years  have  been  brought  about  in  the 
face  of  many  unfavorable  circumstances  and  difficulties.  From  July  1921 
until  the  autumn  of  1922  the  whole  country,  but  especially  the  South,  was 
suffering  heavily  from  the  general  business  depression.  The  South  also 
suffered  severely  from  the  ravages  of  the  boll  weevil  and  the  consequent 
serious  shortage  in  the  cotton  scrop. 

In  July  1922  a  general  reduction  in  freight  rates  went  into  effect,  thereby 
increasing  the  difficulty  of  providing  net  income.  Notwithstanding  this 
rate  reduction,  the  road's  net  income  for  the  past  12  months  was  approxi- 
mately 100%  more  than  the  annual  rental  paid  by  the  Government  during 
Federal  operation 

Improvements. — The  work  of  revision,  realignment  and  regrading  of 
about  30  miles  of  the  main  line  of  the  railway  between  Augusta,  Ga.,  and 
St.  Clair,  Ga.,  involving  the  elimination  of  trestles  and  construction  of 
heavy  embankments  and  deep  cuts  for  many  miles  of  entirely  new  roadbed, 
has  been  continuously  in  progress  since  Aug.  1921.  This  work  is  now 
substantially  finished  and  at  a  cost  materially  less  than  was  originally 
estimated.  By  Oct.  10  it  was  expected  that  the  railway  would  have  its 
trains  running  over  the  entire  length  of  the  revised  line. 

The  construction  work  on  the  main  line,  which  has  been  carried  on 
concurrently  with  the  operation  of  trains  over  some  of  the  sections  under 
revision,  has,  necessarily,  added  to  the  cost  of  operation  while  this  work 
was  in  progress,  but  as  these  difficulties  are  now  practically  past,  the 
road's  advanced  physical  condition  should  be  reflected  in  decided  increases 
in  both  gross  and  net  returns. 

A  Growing  &  Prosperous  Region. — The  section  of  country  traversed  by 
this  road  is  developing  rapidly;  new  farming  lands  are  being  opened  up; 
new  industries  started,  and  settlers  of  the  better  class  are  coming  in  on  a 
substantial  basis  from  less  favored  regions. 

There  are  marked  and  increasing  evidences  of  confidence  and  prosperity 
throughout  the  territory  served  which  promise  well  for  the  future  of  the 
property. 

The  net  revenue  of  the  railway  for  the  2  years  and  3  months  from  July  1 
1921  to  Sept.  30  1923,  after  payment  of  oper.  exp.,  but  before  the  deduction 
of  taxes,  car  hire  and  interest,  has  amounted  to  approximately.  _       $570,000 

For  the  2  years  and  3  months  immediately  prior  to  July  1 
1921  the  road  had  shown  an  operating  deficit  (before  deduction 
of  taxes,  car  hire  and  interest)  of 1,247,925 


Making  the  impt.  in  these  net  results  since  July  1  1921 ,  approx  $1 ,817,925 

Cause  for  Encouragement. — It  should  be  encouraging  to  those  who  have 
provided  the  millions  of  dollars  which  have  been  invested  in  this  enterprise 
to  realize  that  when  the  road  for  a  12-months  period  shall  make  a  further 
increase  in  its  net  revenue  equal  to  only  one-sixth  of  the  improvement 
which  was  accomplished  in  the  past  two  years  and  three  months,  as  com- 
pared with  the  two  years  and  three  months  ending  July1  1  1921,  the  road 
will  earn,  in  addition  to  all  other  expenses  and  fixed  charges,  considerably 
more  than  the  full  amount  of  the  interest  on  the  1st  Mtge.  5%  bonds  of 
the  railway,  which  amount  to  $6,240,000. 

It  is  the  belief  of  the  receiver  after  a  careful  study  of  the  property  during 
the  time  he  has  been  in  charge,  that  if  the  bondholders  of  the  road  will  now 
co-operate  and  aid  in  carrying  out  the  plans  and  policies  of  the  present 
administration,  that,  in  the  absence  of  any  unforeseen  misfortunes,  and 
with  a  continuance  of  the  helpful  and  constructive  support  which  the 
receiver  has  had  the  honor  to  have  from  the  court  at  all  times,  the  road 
can  be  placed  on  a  paying  basis,  and  can  be  made  within  a  reasonable  time 
to  earn  the  full  interest  charges  on  its  1st  Mtge.  5%  bonds,  upon  which 
no  interest  has  been  paid  since  May  1913. 

The  railway  has  resumed  the  payment,  promptly,  as  it  matures,  of  all 
interest  charges  on  its  divisional  bonds.  There  are  no  car  trusts  now  out- 
standing against  the  property,  its  obligations  of  this  chracter  having 
been  paid  off  in  full  (see  also  V.  116,  p.  883). — V.  117,  p.  208. 

Great  Northern  Ry. — Equip.  Trusts  Sold. — J.  P. 
Morgan  &  Co.,  First  National  Bank  and  National  City 
Co.  have  ?old  at  prices  to  yield  from  5.20%  to  5.50%,  ac- 
cording to  maturity,  $8,625,000  5%  Equipment  Trust  Gold 
Certificates,  Series  "B."  Issued  under  the  Philadelphia 
Plan  (see  advertising  pages) . 

Dated  Sept.  1  1923-  Serial  maturities  of  $575,000  per  annum,  Sept.  1 
1924  to  Sept.  1  1938,  both  inclusive.  Divs.  payable  M.  &  S.  at  office  of 
First  National  Bank,  New  York,  trustee.     Denom.  $l,000c*. 

Issuance. — Authorized  by  the  I.-S.  C.  Commission. 

Security. — Certificates  are  to  be  issued  to  provide  for  part  of  the  cost  of 
the  following  standard  new  railway  equipment:  30  Santa  Fe  type  locomo- 
tives, 28  Mountain  type  locomotives,  1,500  steel  ore  cars,  500  steel  under- 
frame  automobile  cars,  125  steel  tank  cars  and  1,000  box  cars.  The  fore- 
going equipment  is  to  cost  $11,527,457,  of  which  over  25%,  or  $2,902,457, 
is  to  be  paid  by  the  company  in  cash  at  the  time  of  acquisition. — V.  117, 
p.  1236.  670. 

Illinois  Central  RR. — Additional  Pref.  Stock  Offered. — 
The  directors  on  Oct.  10,  subject  to  the  approval  of  the 
I.-S.  C.  Commission,  authorized  the  issue  of  additional 
6%  Convertible  Preferred  stock,  Series  A. 

In  the  event  that  the  necessary  approval  is  obtained  each  holder  of 
Common  stock  will  have  the  right  to  subscribe  at  par  for  such  additional 
Pref.  stock  to  an  amount  equal  to  10%  of  the  Common  stock  registered  in 
his  name  upon  the  company's  books  at  the  close  of  business  Oct.  23. 

Payment  for  the  new  shares  will  be  due  in  two  installments,  payable  at 
the  company's  office  in  New  York,  as  follows:  50%  on  Dec.  1  1923,  50% 
on  March  1  1924.  Payment  may  be  made  in  full  on  or  before  Dec.  1  1923. 
Interest  at  the  rate  of  6%  per  annum  from  Dec.  1  1923  to  March  1  1924 
will  be  allowed  on  installments  paid  on  or  before  Dec.  1  1923. 

Separate  warrants  evidencing  the  stockholder's  right  to  subscribe  will  be 
issued  by  the  Treasurer  for  full  shares  and  also  for  fractional  shares,  and 
will  be  mailed  together  with  an  explanatory  circular  shortly  after  Oct.  23 
,1923. — V.  117,  p.  1555,  893. 

Illinois  Light  &  Power  Corp. — Earnings. — 
Consolidated  Statement  of  Earnings  or  12  Months  Ended  July  31  1923. 

Gross  earnings $26,973,032 

Operating  expenses,  maintenance  and  taxes 18,422,770 

Annual  interest  on  total  outstanding  funded  debt 4,492,829 

Balance  for  dividends  and  amortization $4,057,433 

Annual  dividend  requirements  on  7%  Cum.  Pref.  stock 1,255,828 

Balance $2,801,605 

About  70%  of  the  net  earnings  are  derived  from  power  and  light. — 
rV\  117,  p.   1461. 

Interstate  Public  Service  Co. — Acquisition. — 
The  company  has  applied  to  the  Indiana  P.  S.  Commission  for  authority 
la)  to  purchase  the  Jeffersonville  (Ind.)  Water,  Light  &  Power  Co.  for 
$165,000,  the  Interstate  Co.  to  assume  $98,500  of  bonds  outstanding, 
Md  (b)  to  issue  $117,000  6%  bonds  at  80  and  $80,000  7%  Prior  Lien 
rtock  at  90.  The  Interstate  Co.  in  its  petition  represented  that  the  esti- 
mated value  of  the  Jeffersonville  company  is  $290,950. — V.  117,  p.  1555. 

Kansas  City  Rys. — Fare  Schedule  Extended. — 
The  Missouri  P.  S.  Commission  has  authorized  the  company  to  continue 
Me  present  street  car  rates  at  Kansas  City  for  a  period  of  six  months  from 
?ept.  18  1923.     These  rates  range  from  8  cents  a  single  trip  to  two  trips 
or  15  cents  and  5  trips  for  35  cents.— V.  116,  p.  225.5. 

Kansas  City  Terminal   Ry. — Notes  Sold. — J.  P.  Morgan 
c  Co.,  Lee,  Higginson   &    Co.,    Illinois   Merchants    Trust 


Co    and  Dillon,  Read  &  Co.  have  sold  at  99  K  and  int.    to 
yield  over  5%%,  $10,000,000  3-Year  5%%   Secured  Gold 

notes.     (See  advertising  pages.) 

Dated  Nov.  15  1923,  due  Nov.  15  1926.  Int.  payable  M.  &  N.  at 
Lee.  Higginson  &  Co.,  Boston,  New  York,  or  Chicago,  or  Illinois  Merchants 
iiust  Co.,  Chicago,  trustee,  without  deduction  for  Federal  income  taxes 
not  in  excess  of  2%.  Denom.  $1 ,000  c*.  Callable  as  a  whole  or  in  amounts 
of  not  less  than  $1,000,000  on  any  int.  date  on  30  days'  notice  at  101  K» 
and  int.  on  or  prior  to  Nov.  15  1924,  thereafter  at  101  and  int.  on  or  prior 
to  Nov.  15  1925,  and  at  100  'A  and  int.  on  Mav  15  1926. 

Issuance. — Subject  to  authorization  by  the  I.-S.  C.  Commission. 

Data  from  Letter  of  Pres.  W.  M.  Corbett,   Kansas  City,  Mo.,  Oct.  9. 

Company \— Incorp.  in  1906  in  Missouri.  The  properties  owned  comprise 
principally ; 

^nA  U?lon  Pa?,senger  Station,  centrally  located  between  Broadway 
and  Mam  St.  and  21st  and  24th  Sts.,  Kansas  City,  covering,  with  train 
sheds  and  tracks,  about  51  acres.  This  passenger  station  contains  18 
parallel  tnrough  tracks,  with  capacity  for  8  additional,  making  a  total  of 
26  tracks,  capable  of  accommodating  52  trains  simultaneously. 

(2)  A  central  power  plant  with  4,000  installed  boiler  h.p.  and  space  for 
extension,  from  which  steam  is  supplied  for  heating  the  passenger  station 
and  other  company  buildings  and  heating  cars,  &c. 

(3)  A  mam  line  approximately  6.61  miles  in  length,  with  from  4  to  8 
tracks,  running  through  the  heart  of  the  city  from  east  to  west.  This  line 
allords  an  entrance  into  the  Union  Passenger  Station  from  both  directions. 

■i£K&  double-track  line,  2.36  miles  in  length,  extending  from  a  junction 
with  the  westerly  end  of  the  above-mentioned  main  line  to  a  junction  with 
the  main  line  of  the  C.  B.  &  Q.  RR.  near  the  Missouri  River. 
.,  w  A  double^track  line  approximately  7  miles  in  length,  running  along 
the  northerly  side  of  the  city  and  connecting  with  the  above-mentioned 
main  line  at  the  east  and  west  ends  of  the  city. 

(6)  Two  double-track  elevated  lines,  together  approximately  6.72  miles, 
extending  from  the  westerly  end  of  the  above-mentioned  main  line  through 
Kansas  City,  Kan. 

(7)  Two  passenger  stations  in  Kansas  City,  Kan.,  one  of  which  is  com- 
pleted and  in  use,  and  the  other  of  which  is  near  completion  and  will  be  put 
m  service  during  1923. 

(8)  Surface  tracks  in  Kansas  City,  Mo.,  and  Kansas  City,  Kan.,  reaching 
the  stock  yards  packing  houses  and  other  industries,  and  connecting  with 
various  railroads. 

i  ,.in..a,1I'.,the  railage  operated  comprises  172  miles  of  track,  of  which  about 
14834  miles  are  owned. 

Security  —  Secured  by  deposit  with  the  trustee  of  $13,783,000  1st  Mtge. 
4%  Gold  bonds,  due  Jan.  1  1960,  the  bonds  being  thus  pledged  at  approxi- 
mately 72  A  ■ 

•  Control.— The  $2,200,000  Capital  stock  of  the  company  is  owned  by  the 
ioilowmg  railroads,  all  of  which,  or  their  successors,  use  its  terminal  facilities - 
Atchison  Topeka  &  Santa  Fe,  Chicago  &  Alton,  Chicago  Burlington  & 
Qumcy,  Chicago  Great  Western,  Chicago  Milwaukee  &  St.  Paul,  Chicago 
Rock  Island  &  Pacific,  Kansas  City  Southern,  Missouri  Kahnsas  &  Texas, 
Missouri  Pacific,  St.  Louis-San  Francisco,  Union  Pacific  and  Wabash. 

Guaranty  of  1st  Mtge.  Bonds. — Each  of  the  proprietary  companies  (above) 
covenants  unconditionally  to  pay  an  equal  amount  of  the  principal  of  all 
outstanding  1st  Mtge.  bonds  when  due,  and  an  equal  amount  of  the  interest 
thereon,  and  of  all  taxes  payable  by  the  Terminal  company,  10  days  before 
such  interest  and  taxes  become  due,  and  agrees  also  to  pay  its  share  of  the 
total  expense  of  operation  and  maintenance  of  the  Terminal,  proportionate 
to  its  use  thereof.  If  one  or  more  of  these  proprietary  companies  should 
default  in  its  or  their  obligations  under  these  agreements  to  pay  principal 
interest  and  taxes,  the  remaining  companies  or  company  must  make  up 
all  deficiencies  ratably,  and  the  defaulting  company  or  companies  may  be 
excluded  from  the  use  of  the  Terminal.  The  reorganized  Missouri- 
Kansas-Texas  RR.  Co.,  if  not  already  bound,  will  likewise  be  bound  if  it 
elects  to  continue  to  use  the  Terminal  under  the  terms  of  the  agreement. 

The  combined  surplus  income  of  these  railroad  companies  after  payment 
ot  their  entire,  fixed  charges,  as  shown  by  their  annual  reports  for  the  fiscal 
year  ended  Dec.  31  1922,  was  more  than  $85,000,000,  and  as  now  indicated 
will  substantially  exceed  this  amount  in  1923. 

Purpose.— Proceeds  will  be  used  to  retire  $9,850,000  6%  Secured  Gold 
notes,  maturing  Nov.  15  1923. 
Funded  Debt  Outstanding  In  Hands  of  Public  Upon  Completion  of  Presen  t 

Financing, 
1st  (Closed)  Mtge.  4%  Gold  bonds,  due  Jan.  1  1960  (auth.  and 

issued   $50,000,000) x$33,092,0C0 

3-Year  5  M  %  Secured  Gold  notes,  due  Nov.  15  1926  (this  issue) .   10,000,000 

10-year  &y2%  Secured  Gold  notes,  due  July  1  1931--. -     2,000,000 

15-year  6%  Equip.  Gold  notes,  due  $12,500  annually  Jan.  15 

1924-1935 .  150  000 

5-year  6%  note,  due  June  28  1926 . _.  580  000 

5-year  5%  Mtge.  Secured  note,  due  Nov.  12  1923 516,840 

x  The  balance  of  $16,908,000  are  pledged  to  secure  the  6  M  %  Gold  noest 
due  July  1  1931,  and  these  5'A%  Gold  notes.— V.  117,  p.  553. 

Kansas  City  Southern  Ry. — Equip.  Trusts  Authorized. — 
The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  $1,620,000 
514%  Equip.  Trust  Certificates  to  be  sold  at  97.03  to  Ladenburg,  Thal- 
mann  &  Co.     (See  offering  in  V.  117,  p.  1017.) — V.  117,  p.  1555,  1236. 

Kentucky  Traction  &  Terminal  Co. — Report. — 
See  Kentucky  Securities  Corp.  under  "Financial  Reports." — V.   117, 
p.  670. 

Long  Island  RR. — Obituary — Traffic,  &c. — 

President  Ralph  Peters  died  at  Garden  City,  L.  I.,  on  Oct.  9. 

Donald  Wilson,  General  Freight  Agent,  on  Oct.  2  made  public  a  state- 
ment which  contains  an  interesting  review  of  the  Island's  agricultural 
situation,  also  some  comparative  statistics  showing  that  the  railroad  is 
hauling  the  heaviest  freight  traffic  in  its  history  this  year.  Regarding  the 
latter  he  says: 

"The  general  freight  movement  on  the  Long  Island  RR.  during  the  first 
seven  months  of  1923  has  established  a  new  tonnage  record.  In  this  period 
4,629,166  net  tons  of  freight  were  handled,  being  an  increase  of  1,391,683 
net  tons  over  the  same  seven  months  of  last  year.  Some  of  the  principal 
items  of  freight  hauled  between  Jan.  1  and  July  31  1923,  excluding  agri- 
cultural products,  consisted  of: 

Net  Tons,  Increase  Over 

Commodity —  7  Mos.  1923.        7  Mos.  of  1922. 

Anthracite  coal 1,548,437  884,392 

Lumber 455,583  75,066 

Cement 210,881  23,767 

Brick 197,284  40.799 

Refined  oil  and  products 180,335  39,352 

Clay,  gravel,  sand  and  stone 145,651  52,099 

Lime  and  plaster 72,784  12  118 

Freshmeats 46,517  3,555 

—V.  117,  p.  1347. 

Mahoning  Coal  RR. — Declares  Dividend  of  $10. — 
The  company  has  declared  a  dividend  of  $10  a  share  on  the  Common 

stock,  payable  Nov.  to  holders  of  record  Oct.  22.     Dividends  of  $10  a 

share  were  paid  on  the  Common  stock  in  February,  May  and  August  last 
The  company  has  outstanding  $661,367  5''i    Preferred  and  $1,500,000 

Common  stock,  of  which  the  N.  Y.  Central  RR.  owns  $399,500  Preferred 

and  $894,650  Common  stock. — V.  116,  p.  2767. 

Michigan  United  Rys. — No  Deposits  After  Oct.  20. — 
The  reorganization  committee  (G.  R.  Cottrelle,  Chairman)  has  issued  a 
notice  dated  Oct.  5  to  holders  of  1st  &  Ref.  Mtge.  bonds,  Debentures 
Preferred  stock  and  Common  stock  of  Michigan  United  Rys.  not  deposited 
under  the  plan  of  reorganization  dated  as  of  Dec.  1  1922  (V.  115,  p.  2684), 
as  amended  (V.  117,  p.  553):  and  also  to  depositors  of  such  bonds,  deben- 
tures. Preferred  stock  and  common  stock,  to  the  effect  that  the  committee 
will  receive  no  deposits  of  the  above-mentioned  securities  after  Oct.  20. 
The  depositaries,  namely,  Bankers  Trust  Co..  10  Wall  St..  New  York; 
City  National  Bank.  Lansing,  Mich.;  Capital  Trust  Corp.,  Toronto,  Can- 
ada, and  Investment  Registry,  Ltd.,  of  0  Grafton  St.,  Now  Bond  St..  Lon- 
don, Eng.  (representing  Capita]  Trust  Corp.),  have  been  instructed  ac- 
cordingly and  will  receive  deposits  up  to  and  including  Oct.  20  but  not 
thereafter. 

The  authorization  of  the  Michigan  P.  U.  Commission  having  been  ob- 
tained to  the  issue  of  the  securities  of  the  new  company  [Michigan  Electric 
Ry.],  in  conformity  with  the  plan  of  reorganization  as  amended  (V.  117.  p. 
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.  \  the  booki  of  Um  reorganisation  committee  will  finally  close  on 
Oct  20  1923  ">  order  to  permit  <>r  the  pn  pivratlon  and  laaue  of  the  securi- 
ty of  the  ii'  s  'i\  \n.  ;  qo  transfers  <>i'  certificates 
of  deposit  upon  ill.-  books  of  tin-  ir.iri;  inituii  Ion  committee  \\  ill  be  made  and 
the  securltitw  of  the  new  compan)  will  be  Issued  m  conformity  with  the  re- 

tniaation  plan  ivs  nmended  to  and  except  aa  to  bonds  of  i  ii<'  new  company 
which  will  t><-  Issued  In  coupon  form  In  1 1 1« ■  name  of  the  holders  of  record  of 
certificates  of  deposit  on  the  last-mentioned  d 

Thi  deposited  to  dnte  the  following  securities  of  the  Michigan 

United  Kailwavs  under  the  reorganisation  plan    Bonds,  $9,984,850  out  of 
$lo     -  Dutstandlng:  debentures   -     -    :20  out  of  $703 .800  outstanding; 

ferred  stock     8.045  shares  out   of  10.000  outstanding:  common  Btock, 
h  uv>  out  i  shares.     It  Is  expected  thai  the  amount  of  Btock 

.ui. i  bon  -.u  when  the  books  are  (dosed  will  be  considerably  larger. 

\     117.  p.  1129. 

Midland  Ry.  v 

With  the  exception  of  throe  locomotives,  ■  motor  truck  and  ■  7.v; 
In  -omo  ro.ii  estate,  the  entire  property  of  the  road  was  withdrawn 
from  public  sale  Oct.  2  by  Sheriff  Meritl  w.  Dixon  The  three  Baldwin 
locomotives,  weighing  206.400  pounds  each,  were  Bold  for  a  total  of  $15,000 
i  %\  ii,-\-  Johnson,  an  agent  ^(  the  Baldwin  Locomotive  Works.  The 
motor  truck,  purchased  from  O.  N.  Wilson,  was  bid  In  by  Mr.  Wilson 
tor  $200.  and  iho  interest  in  the  real  estate  was  bought  by  G.  H.  Well 
for  $200.      \     117.  p.  554. 

Minneapolis  &  St.   Louis  RR. — New  Bondholders'  Com. 

.1  une6  H.  Perkins,  Pro--  of  the  Farmer's  Loan  &  Trust  Co.,  New  York; 
P.  l.e  Roy  Harwood,  V.-Pres.  of  the  Mariners  Savings  Bank,  and  .lames 
Loomls,  V.-Pres  of  the  Connecticut  Mutual  Life  Insurance  Co., 
have,  at  the  request  of  various  Insurance  companies.  Connecticut  savings 
banks  and  other  holders,  agreed  to  act  as  a  committee  for  the  protection 
of  the  Interests  of  the  holders  of  the  1st  &  Kef.  Mtge.  r;  50-Year  Gold 
bonds.     1'.    V  Dewej  .  22  W  illiam  St..  is  Secretary  of  the  committee. 

The  committee  says:  "In  view  of  the  appointment  of  a  receiver  of  the 
propert]  and  of  the  default  In  the  payment  of  the  coupon  on  the  bonds 
due  Sept,  1  1923,  it  is  apparent  that  concerted  action  is  necessary  on  the 
part  of  the  holders  of  these  bonds.  Bondholders  desiring  to  avail  them- 
selve  of  the  sen  ices  of  the  committee,  should  deposit  their  bonds  with  the 
Sept .  1  1923  and  subsequent  coupons  attached,  promptly  with  the  Farmers' 
i  tt  Trust  Co.,  Now  York,  depositary,  or  either  of  the  sub-depositaries 
Kirst  Trust  .^  Savings  Hank.  Chicago,  or  Hartford-Connecticut  Trust  Co., 
Hartford.  Conn."— V.  117.  p.  1347,  1236. 

Muscle  Shoals  Birmingham  &  Pensacola  Ry. — Registrar 
Central  Union  Trust  Co.  of  New  York  has  been  appointed  registrar  for 

the  1st  V  gold  bonds,  dated  July  1  1922,  due  July  1  1942. — V.  116. 

p.  2637. 

Nassau  Electric   RR. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $9,700,000 
Consolidated  Mortgage  1%  Gold  bonds,  stamped  as  having  adopted  the 
reorganization  plan,  with  authority  to  add  §647,000  of  such  stamped 
bonds,  on  official  notice  of  such  stamping,  making  the  total  amount  of 
stamped  bonds  applied  for  $10,347,000  (being  the  amount  already  listed 
on  the  Exchange) ■ 

The  lease  of  the  properties  of  the  company  to  the  Brooklyn  Heights  RR. 
under  the  terms  of  which  Brooklyn  Heights  RR.  guaranteed  the  payment 
of  the  principal  and  interest  of  the  bonds,  has  been  terminated,  and  the 
Brooklyn  Heights  RR.  is  now  in  the  hands  of  a  receiver. 

The  "company  defaulted  in  the  payment  of  the  interest  due  July  1  1919 
on  these  bonds.  The  unpaid  interest  on  July  1  1923  on  the  total  aggregate 
amount  of  these  bonds  outstanding  in  the  hands  of  the  public  (other  than 
bonds  held  within  the  Brooklyn  Rapid  Transit  System)  amounted  to 
SI. 860. 660.  or  S180  per  bond.  All  of  the  Common  stock  of  the  railroad, 
and  substantially  all  of  its  Preferred  stock,  was  held  by  the  Brooklyn 
Rapid  Transit  Co..  and  pursuant  to  the  terms  of  the  plan  for  the  reorganiza- 
tion of  B.  R.  T.  company  it  was  proposed  to  reinstate  these  bonds  and  to 
readjust  the  unpaid  interest  by  the  issuance  in  respect  of  each  $1,000 
bond  of  1  4-10  shares  of  the  6%  Preferred  stock,  Series  A,  of  Brooklyn- 
Manhattan  Transit  Corp.  and  the  payment  of  $40  in  cash  upon  the  deposit 
of  such  bonds  under  the  plan. 

Approximately  94%  of  the  bonds  ($9,700,000)  have  been  so  deposited 
and  are  deliverable  on  and  after  Oct.  8  1923,  upon  surrender  of  certificates 
of  deposit  issued  therefor;  such  bonds  before  delivery  to  be  stamped  with 
the  following  endorsement:  "The  holder  hereof  consents  to  the  plan  and 
agreement  dated  March  15  1923  for  the  reorganization  of  B.  R.  T.  company 
and  its  subsidiary  companies,  including  the  Nassau  Electric  RR.,  and  to 
the  readjustments  made  thereunder." — V.  116,  p.  1649. 

National  Rys.  of  Mexico. — Accepts  Agreement. — 
The  shareholders  have  accepted  the  provisions  of  the  agreement  made 
in  June  1922  between  the  international  committee  headed  by  Thomas  W. 
Lamont  and  Adolfo  de  la  Huerta,  former  Secretary  of  Mexican  Treasury, 
for  the  resumption  of  payments  on  Mexico's  debt,  and  which  contained 
several  provisions  directly  concerning  the  National  Railways.  (Compare 
V.  115.  p.  1153;  V.  117.  p.  208.) 
Financial  Statement  for  Years  end.  June  30  in  Mexican  Currency  (.Nat.  Gold). 

1922.  1921. 

Expenses  of  co.'s  Mexico,  N.  Y.  &  London  offices.       $528/781         $430,021 

Taxes  in  Paris  and  other  sundry  taxes 192,979  195,626 

Interest  on  sundry  obligations 60,450  107,458 

Int.  on  fund.  debt,  equip.  &  coll.  trust  &  notes  pay.  21,840,762     21,875,977 

Debit  balance  of  exchange  account 481        

Installment  acct.  sinking  fund  Prior  Lien  4Hs 2,289,434       2,289,434 

Total $24,912,887  $24,898,517 

Credit  balance  of  exchange  account 2,422 

Interest  and  dividend  on  securities  owned 595,218  573,834 

Int.  on  pending  amts.  spent  in  construe,  of  new  lines        469,729  447,361 

Miscellaneous  earnings 537,274  410,241 

Total  credits $1,602,221     $1,433,858 

Balance,    deficit $23,310,666  $23,464,659 

Total  profit  and  loss  deficit $216,231 ,317  $192,918,018 

—V.  117,  p.  1556,  208. 

New  Brunswick  Power  Co. — New  Board  of  Directors. — 
At  the  annual  meeting  of  the  stockholders  on  Oct.  4,  the  following  board 
of  directors  was  elected:  E.N.  Sanderson,  New  York  (President)  Walter 
C.  Allison.  W.  S.  Fisher,  W.  E.  Golding,  J.  L.  McAvity,  A.  P.  Paterson, 
and  Richard  Su  livan,  all  of  St.  John,  N.  B.;  M.  A.  Pooler  (V.-Pres.  & 
Gen.  Mgr.),  L.  C.  Gerry  of  Bodell  &  Co.,  Providence,  R.  I.  Control 
of  this  company  was  recently  acquired  by  the  Federal  L  ght  &  Traction 
Co.— V.  117.  p.  894. 

New  Haven  &  Shore  Line  RR. — Officers,  &c. — 
See  Shore  Line  Electric  Ry.  above  and  in  V.  117,  p.  895,  and  V.  116.P.823. 

New  Orleans  Public  Service  Inc. — Tenders. — 

The  New  York  Trust  Co.,  trustee,  100  Broadway,  N.  Y.  City,  will  until 
Nov.  7  receive  bids  for  the  sale  to  it  of  General  Lien  4J^%  Gold  bonds 
due  July  1  1935  to  an  amount  sufficient  to  exhaust  $50,391,  at  a  price  not 
exceeding  105  and  int.— V.  117,  p.  1462,  1017. 

New  York  Chicago  &  St.  Louis  RR. — Earnings  First 
Eight  Months  of  1923  — 

The  results  attained  by  the  consolidated  "Nickel  Plate"  System  during 
the  first  eight  months  of  1923.  including  August,  show  substantial  in- 
creases in  both  gross  and  net  earnings  over  the  corresponding  period  in  1922. 

Gross  revenue  for  the  first  eight  months  of  1923  amounted  to  $38,581 ,612, 
compared  with  $32,196,812  in  the  corresponding  period  of  1922,  an  increase 
of  $6,384,800,  or  19.8%.  Gross  income,  after  equipment  and  joint  facility 
rents  and  taxes,  and  after  adding  non-operating  income,  amounted  to 
$8,525,315,  compared  with  6,911,443  in  the  same  period  of  1922,  an 
increase  of  $1,613,872,  or  23.3%,  After  deducting  fixed  charges,  net 
income  available  for  the  Preferred  stock  amounted  to  $5,921,292,  com- 
pared with  $4,565,948  in  the  same  period  in  1922,  an  increase  of  $1,355,344, 
or  39.7%.  After  deducting  dividends  on  the  Preferred  stock,  the  balance 
available  for  the  $30,405,964  Common  stock  was  at  the  annual  rate  of 
over  $24  per  share.  Dividends  on  the  Common  stock  are  at  the  rate  of 
$6  per  share. 

The  I.-S.  C.  Commission  on  Oct.  3  authorized  the  company  to  issue 
not  exceeding  $690,000  2d  &  Impt.   Mtge.   6%   bonds,   Series  "C";  said 


bonds  to  be  sold  at  not  less  than  96  and  the  proceeds  applied  in  reimburse- 
ment   of  its  treasure    for  expenditures  made  In   purchasing  antl   retiring 


Equipment   Trust    obligations   am 
117.  p.  1  162,  1347. 


1    for    additions    and    betterments. 


New    York    New    Haven    &    Hartford     RR.  -To    Drop 

/■'<  d<  ral  Suit     A  nalysis  of  Ai  w  Haven's  Si  cur  it  its.  Outlook,  &c. 

Two  Indictments  against  certain  directors  of  the  New  Haven  pending 
since   Nov.   2    1911   and    Feb.   26   1915  on  a  charge  of  conspiring  to   violate 

the  Sherman  Anti-Trust  Law  were  quashed  Oct.  9  when  U.  s.  District 
At  tome]  Bayward  filed  a  writ  of  nolle  prosqul  In  the  criminal  branch  of  the 
('.  S,   District  Court  at  New  York. 

The  Indictments  charged  the  directors  of  the  New  Haven  with  illogal 
combination  and  conspiracy  to  monopolize  biter-State  trade. 

The  directors  named  were  William  Rockefeller,  Charles  F.  Brooker, 
Lewis  OaSS  Ledyard,  E.  D.  Bobbins,  Charles  M.  Pratt,  William  Skinner, 
.lames  S.  Elton  and  John  Villard.  The  first  Indictment  resulted  in  acquittal 
of  some  and  disagreement  as  to  the  others.  Skinner,  Elton  and  Villard 
wore  not  named  in  the  second  indictment. 

No  further  action  was  taken  by  three  United  States  district  attorneys, 
and  Attorney-General  R.  W.  Batts,  present  Government  counsel  in  charge 
of  the  case,  recommended  that  the  cases  be  dropped. 

For   statement   by   V.-Pres.    E.   G.   Buchland   regarding 

analysis  of  securities,  earning-  power,  &c,  see  under  "Current 
Events"  above.— V.  117,  p.  1462,  782. 

New  York  Rapid  Transit  Corp. — Files  Mortgages. — 

The  company  filed  Oct.  6  with  James  A.  McQuade,  Register  of  Kings 
County,  a  mortgage  of  $350,000,000  datod  July  2  1923,  on  all  its  proper!  lea 
in  Kings,  New  York  and  Queens  counties.  The  mortgage  is  made  to  the 
Chase  National  Bank  and  is  a  blanket  refunding  mortgage  for  retiring  old 
stockholders'  claims  and  various  mortgages  on  the  company's  railway  plants. 
It  is  given  as  collateral  for  5%  gold  bonds,  of  which  $93,508,500  have  been 
issued.  A  first  refunding  mortgage  was  also  given  to  the  Central  Union 
Trust  Co.  for  $73,000,000  as  collateral  for  an  issue  of  5r,'  gold  bonds  cover- 
ing the  company's  properties.     Only  one  $1,000  bond  was  issued. 

The  Williamsburg  Power  Plant,  a  separate  corporation,  gave  to  the 
Chase  National  Bank  a  genoral  mortgage  of  $17,885,600  covering  that 
property  as  collateral  for  a  5%  gold  bond  issue.  Another  first  mortgage  of 
$10,000,000  was  given  on  the  Williamsburg  plant  to  the  Central  Trust  Co. 
as  collateral  for  5%  bond  issue  of  like  amount.  Only  $1,000  of  these  bonds 
were  issued .—V.  117,  p.  1556,  1347. 

Olean  Bradford  &  Salamanca  Ry. — Fares. — 
The  New  York  P.  S.  Commission  has  approved  a  tariff  providing  numer- 
ous changes  in  local  passenger  rates  applying  between  all  stations  on  the 
New  York  State  lines  of  the  company,  effective  Oct.  8.  In  general,  in- 
creases are  made  in  interurban  fares  (fare  basis  increased  from  4  cents  to 
4-5  cents  per  mile),  commutation  fares,  baggage  charges  and  special  car 
rates.  The  present  mileage  book  rates  are  canceled.  Provision  is  made 
for  the  sale  of  monthly  school  tickets  (46  single  trips)  at  one-half  the  regular 
one-way  fare. — V.  114,  p.  948. 

Pacific  Electric  Ry. — Fare  Decision. — 

The  California  State  Supreme  Court  has  handed  down  a  decision  uphold- 
ing the  action  of  the  California  RR.  Commission  in  fixing  interurban 
railway  fares  upon  a  different  basis  from  local  fares  for  street  car  service. 
(Compare  also  "Electric  Railway  Journal"  of  Sept.  22,  page  467.) — V.  117, 
p.  1018. 

Pennsylvania-New  Jersey  RR. —  To  Abandon  Service. — 

The  Pennsylvania  P.    S.   Commission  has  authorized  the  company  to 

suspend  operation,   tear  up  tracks  and  dismantle  all  equipment  on  the 

trolley  line  operating   between   Bristol,   Doylestown,   Pa.,   and   Trenton, 

N.  J. — V.  117,  p.  1347. 

Philadelnhia  Raoid  Transit  Co. — Leases  Approved. — 
The  Pennsylvania  P.  S.  Commission  has  granted  the  application  of  the 
company  for  the  approval  of  a  lease  of  the  Champlost  Street  Connecting 
Ry.,  Tioga  &  Frankford  Street  Ry.,  Pelham  &  Frankford  Street  Ry., 
Wayne  Junction  Connecting  Ry.  and  Frankford  Connecting  Ry. — V.  117, 
p.  1556. 

Philadelphia  &  Reading  Ry. — Segregation  Plan. — 

The  following  subsidiary  companies  of  the  Reading  Co.,  including  the 
Philadelphia  &  Reading  Ry.,  on  Oct.  8  authorized  all  action  to  be  taken 
necessary  or  expedient  to  carry  into  effect  the  third  modified  plan  and  the 
decree  of  the  U.S.  District  Court  for  the  Eastern  District  of  Pennsylvania, 
entered  June  28  1923,  pursuant  to  the  mandate  of  the  U.S.  Supreme  Court 
in  the  suit  of  the  United  States  against  Reading  Co.,  et  al. 

They  also  authorized  the  merger  by  Reading  Co.  of  the  Philadelphia  & 
Reading  Ry.,  the  Chester  &  Delaware  River  RR.,  Middletown  &  Hummels- 
town  RR.,  Rupert  &  Bloomsburg  RR.,  Tamaqua  Hazleton  &  Northern 
RR.,  Norristown  Junction  RR.,  Philadelphia  &  Frankford  RR.,  Phila- 
delphia Harrisburg  &  Pittsburgh  RR.,  Schuylkill&  Lehigh  RR.,  Shamokin 
Sunbury  &  Lewisburg  RR.,  New  York  Short  Line  RR.,  Norristown  & 
Main  Line  Connecting  RR.  and  Reading  Belt  RR. 

The  stockholders  of  the  Reading  Co.  will  vote  Oct.  15  on  approving  all 
necessary  steps  in  connection  with  the  plan. — V.  116,  p.  2384. 

Pittsburgh  (Pa.)  Rys. — To  End  Receivership. — 
The  termination  of  the  receivership  of  the  company,  which  has  now 
lasted  for  5  V2  years,  is  recommended  in  a  final  report  by  Special  Master 
Henry  G.  Wasson,  filed  with  the  U.  S.  District  Court  in  Pittsburgh.  It 
is  now  expected  that  the  company  will  pass  out  of  receivership  by  Jan. 
1  1924.— V.  117,  p.  1463. 

Pittsburgh  &  Beaver  Street  Ry. — New  Officers. — 
E.  W.  Washibaugh  has  been  elected  Secretary,  succeeding  AV.  B.  Carson, 
who  has  been  elected  Vice-President. — V.  117,  p.  1018. 

Portland  Ry.,  Light  &  Power  Co. — Balance  Sheet. — 


388,293 


July  31  '23  Dec.  31  '22 

Assets^-  $  S 

Plant,  property  & 

equipment 65,878,258  62,505,197 

Undistrib.    constr. 

estimates 1,119,307 

Miscel.  invest'ts..       386,498 
Adv.  to  afiil.  cos--       125,021 

Cash 648,945 

Accts.&  notes  rec-      859,707 
Govt,  securities —  2,200 

Mat'ls  &   supplies 

at   cost 769,667 

Unpaid  subscr.  to 

Prior  Pref.  stock      121,191 
Treas.   bonds   (1st 

&  Ref.  5s) xl2, 121,000 

Sinking  funds 4,730,202 

Cash  with  trustee 

under  mortgage-  3,321 

Unamortized  bond 

disct.  &  expense  2,132,503 
Other  def.  charges        46,094 


472,072 
710,635 
300,000 

565,630 

99,476 

9,380,000 
4,282,735 

5,613 

2,016,010 
150,438 


July  31  '23  Dee.  31  '22 
Liabilities —  $  S 

Prior  Pref.  stock-.  3,275,300  1,101,900 
1st  Preferred  stock  6,250,000  6,250,000 
2d  Preferred  stock.  5,000,000  5,000,000 
Common  stock- _ -11,250,000  11,250.000 

Funded  debt 56,467,205  51.592,480 

Notes  &  accts.pay.      743,578        482,648 
Paving  assessments      303,215 
Unpaid  dividends.  560 

Acer.  int.  &  taxes.  1,198,643 
Deferred  liabilities  620,057 
Depreciation  res--  2,474,678 

Other  reserves 141,534 

Surplus 1,219,146 


268,577 

1,394,346 

687,601 

2,281,059 

567,488 


Tot.  (each side). 88, 943,917  80,876,100 

x  Pledged  under  1st  Lien  &  Ref.  Mortgage/ — V.  117.  p.  1463,  782. 

St.  Paul  Union  Depot  Co. — Rumored  New  Financing.— 

A  dispatch  from  St.  Paul  states  that  a  settlement  of  differences  between 

the  railway  companies  using  the  St.  Paul  Union  Station  having  been  reached, 

a  bond  issue  of  about  $15,000,000  to  permit  the  immediate  steps  to  complete 

the  passenger  terminal  will  be  sought.     The  I.-S.  C.  Commission,  it  is 

stated,  will  be  asked  to  approve  the  application  for  authority  to  issue  $15,- 

000,000  gold  mortgage  bonds  to  refund  existing  debt  of  approximately 

$9,500,000  and  provide  funds  for  remainder  of  work.     Bonds  are  expected 

to  be  offered  for  sale  within  60  days.     Adjustment  made  by  arbitrators,  it 

is  said,  provides  for  payment  of  rental  by  the  tenant  companies  on  basis 

of  use  of  six  operating  units.     The  arbitrators  were  A.  T.  Lerkins,  St.  Louis 

F.  A.  Molitor,  New  York,  and  E.  C.  Carter,  Chicago. — V.  115.  p.  2257. 

Sacramento  Electric,  Gas  &  Railway  Co. —  Tenders.— 
The  Mercantile  Trust  Co.,  trustee,  464  California  St..  San  Franciscv 

Calif.,  will,  until  Oct.  31,  receive  bids  for  the  sale  to  it  of  40  1st  Mtge. 

5%  Gold  bonds,  dated  Nov.  1  1897.— V.  115,  p.  1839. 
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San  Diego  Electric  Ry. — Equip.  Trusts  Authorized. — 
The  California  RR.  Commission  has  authorized  the  company  to  issue 
$712,000  6%  equipment  trust  certificates  the  proceeds  to  be  used  to  pur- 
chase 50  double-end  electric   cars   costing  $865,000  and  10  Fageol  motor 
coaches  costing  $85, 000. — V.  117,  p.  782. 

Schenectady  (N.  Y.)  Ry. — Resignation. — 
J.  H.  Aitken  will  resign  as  Secretary-Treasurer  and  Purchasing  Agent, 
effective  Nov.  1.— V.  117,  p.  1463. 

Schuylkill  Ry. — -Strike. — 

Effective  Oct.  2  the  motormen  and  conductors  in  Mahanoy  City,  Pa., 
went  on  strike,  because  the  company  refused  to  grant  them  an  increase  in 
wages  amounting  to  10  cents  per  hour.  The  company  offered  to  give  the 
men  an  increase  of  7}4  cents  an  hour,  which  would  increase  the  minimum 
rate  to  57 y2  cents  per  hour. — V.  Ill,  p.  1950. 

Shore  Line  Electric  Ry.  (Conn.). — Officers,  &c. — 
W.  Scott  Eames,  general  manager  of  the  New  Haven  Trap  Rock  Co., 
has  been  elected  President  of  the  New  Haven  &  Shore  Line  Ry.,  a  part  of 
the  former  Shore  Line  Electric  Ry.  A.  William  Sperrv  has  been  elected 
Vice-President;  Frederic  E.  Kingston  as  Treasurer  and  Leonard  O.  Ritter 
as  Secretary.  Directors  are:  Clarence  Blakeslee,  David  S.  Walton  Jr., 
Charles  M.  Walker,  Donald  A.  Dimham  of  Hartford;  Philip  J.  Stueck 
Middletown;  Robert  B.  Lively.  Clinton;  Frederick  C.  Spencer,  Guilford; 
Arthur  W.  Chambers,  Frederick  N.  Sperry,  A.  William  Sperry,  W.  Scott 
Fames  and  Frederic  E .  Kingston. — V.  116,  p.  823,  1051,2516;  V.  117,  p. 895. 

Southern   Railway. — No  Common  Div. — New  Officer. — 

The  following  statement  was  issued  Oct.  11:     "After  a  full  discussion  of 

the  question  of  declaring  dividend  on  the  Common  stock,  the  board  of 

directors  concluded  to  adjourn  consideration  of  the  question  until  its  March 

meeting,  by  which  time  figures  for  the  full  year  would  be  in  hand." 

E.  H.  Shaw  has  been  elected  a  Vice-President  in  charge  of  traffic,  suc- 
ceeding L.  Green,  who  has  been  appointed  Assistant  to  the  President  as 
traffic  advisor. — V.   117,  p.  896. 

Tri-City   Ry.   &  Lt.   Co.— Offer  to  Pref.    Stockholders.— 

The  6%  First  Pref.  stockholders  have  received  an  offer  from  the  United 
Light  &  Rys.  Co.  to  exchange  their  Pref.  stock  for  United  Light  &  Rys. 
>6%  Pref.  on  the  following  basis;  Each  10  shares  (par  $100)  of  the  6%  Pref. 
of  the  Tn-City  may  be  exchanged  for  11  share  (par  $100)  of  the  United 
Light  &  Rys.  6%  Pref.     This  offer  is  good  until  Nov.  1. 

Sub.  Co.  Tears  Up  Tracks. — 

Tracks  of  the  Tri-City  Ry.  of  Iowa,  in  the  town  of  Rockingham,  la 
extending  from  the  city  limits  of  Davenport,  la.,  to  the  end  of  the  line    a 
distance  of  1 ,300  ft. ,  have  been  torn  up.     This  was  done  in  compliance  with 
an  ordinance  adopted  by  the  Rockingham  town  council  in  August  last 
("Electric  Ry.  Journal"). — V.   117,  p.   1349. 

Tennessee  Electric  Power  Co. — Pref.  Stock  Offered. — 
Bonbright  &  Co.,  Inc.,  are  offering  at  91  and  div.,  to  yield 
about  7.70%,  $1,500,000  7%  Cumul.  1st  Pref.  (a.  &  d.) 
stock,  par  $100.     (See  advertising  pages.) 

Divs.  payable  Q.-J.     Red.  as  a  whole  only  on  any  div.  date,  upon  at 
least  60  days'  notice  at  110  and  divs.     This  stock  has  full  voting  power 
Transfer  agent ,  Central  Union  Trust  Co . ,  New  York .     Registrar ,  Eauitable 
Trust  Co.,  New  York. 

Data  from  Letter  of  Chairman  C.  B.  Cobb,  New  York  Oct.  8. 

Company. — Owns  or  controls  through  subsidiary  companies  one  of  the 
most  extensive  and  important  systems  of  properties  in  the  United  States 
engaged  in  the  generation,  transmission  and  distribution  of  electric  energy 
largely  from  water  power.  More  than  82%  of  the  aggregate  net  earnings 
is  derived  from  the  electric  light  and  power  business,  and  during  the  past 
five  years  the  hydro-electric  stations  have  supplied  95  %  of  the  total  electrical 
output  of  the  system.  The  steam  plants  of  the  system  are  largely  held  in 
reserve  for  operation  at  neriods  of  peak  load  and  to  assure  at  all  times 
continuity  of  service.  The  field  of  operations  includes  practically  the 
entire  central  and  eastern  portions  of  the  State  of  Tennessee,  extending 
nearly  200  miles  from  east  to  west  and  100  miles  from  north  to  south 
with  an  estimated  population  of  over  450,000. 

Properties. — Properties  of  company  constitute  one  interconnected 
system  and  include:  (a)  Through  direct  ownership,  the  Hales  Bar  Hydro- 
Electric  Station  with  an  installed  capacity  of  50,000  h.p.  on  the  Tennessee 
River,  the  largest  and  most  important  plant  of  the  system,  with  duplicate 
high  tension  steel  tower  transmission  lines  to  Chattanooga. 

(ft)  Through  direct  ownership,  3  hydro-electric  stations  with  an  aggregate 
installed  capacity  of  58,000  h.p.,  a  steam  station  of  20,000  h.p.  capacity 
and  an  extensive  system  of  transmission  lines  connecting  these  stations 
with  each  other  and  with  the  various  markets  served. 

■    (c)  Through  direct  ownership,  electric  light  and  power  distribution  system 
together  with  the  city  railway  lines  in  Chattanooga. 

(d)  More  than  99%  of  the  entire  outstanding  Common  stock,  over  81% 
of  the  outstanding  Preferred  stock  and  $2,538,000  of  bonds  of  the  Nashville 
ii  £'*  Light  Co.,  which  owns  and  operates  without  competition  an  electric 
light  and  power  distribution  system  and  electric  railways  in  and  around  Nash- 
ville. 

Capitalization  Outstanding  With  Public. 

Common  stock 156  000  shs 

2d  Preferred  stock,  $6  per  year  per  sh..  non-cumulativel II  SO.'OOO  shs' 

1st  Preferred  stock,  6%  Cumul.  (par  $100) x$3,488,700 

1st  Pref.  stock  7%  Cumul.  (par  $100) 6  672  600 

1st  &  Ref.  Mtge.  Gold  bonds,  series  A,  6%,  due  1947-    _      ___   19359'600 

Divisional  lien  bonds _.  12'744'500 

Nashville  Ry.  &  Light  Co.  5%  Preferred"  stock III! '469,200 

xNot  including  $469,200  reserved  for  exchange  in  the  future  for  a  like 
th^°Uublicf  Nasnville  Ry-  &  Light  Co-  5%  Pref-  stock  outstanding  with 
Combined  Earnings  the  Tennessee  Electric  Power  Co.  System  Year  Ended  Aug.3l 

1922  1923 

Gross  earnings $7,706,305     $8,821. 310 

Uperating  expenses,  including  ruaint   &  taxes 4,028,947       4,896,988 

Net  earnings $3  677  358     $3  994  322 

Annual  int.  charges  on  $32,104,100  outstanding  bonds'*  annual  ' 
divs.  on  $469,200  Nashville  Ry.  &. Light  Co.  5%  Pref.  stock 
not  yet  acquired 1,827,761 

Balance  for  dividends,  depreciation,  &c _  $2096561 

Annual  div.  requirements  on  $6,672,600  7%    1st   Pref.  stock 

and  $3,488,700  6%  1st  Preferred  stock. _____             rei.  stock  676 

-V.  117,  p.  1463,  1348.  o<o,*u* 

Third  Avenue  Ry. — Service  Resumed. — 
K6l^ew  York  Transit  Commission  has  authorized  the  Union  Railway 
i  subsidiary,  to  resume  service  on-  a  portion  of  its  Morris  Park  Ave.  surface 
me,  between  Bronxdale  Ave.  and  Williamsbridge  Road,  the  Bronx    which 
las  been  closed  since  1916.  ("Electric  Ry.  Journal"). — V.  117,  p.  1018. 

Union  Pacific  RR. — Finance  Committee  Created,  &c. — 
.ffot-*-8'  Lo1ve,ti„has  resigned  as  Chairman  of  the  Executive  Committee, 
Elective  Jan.  1  1924.  Mr.  Lovett  has.  however,  consented  to  continue 
us  association  with  the  property  and  in  particular  to  direct  the  repre- 
.entation  of  the  Union  Pacific  interests  in  railroad  consolidation  matters 
ma  in  the  valuation  of  railroad  properties  upon  which  the  I.-S.  C.  Com- 
mssion  is  now  engaged. 

r,J°TVThiSTend_the  office  of  the  Chairman  of  the  Board  has  been  created 
£_:„/■  L9vett  was  elected  to  that  office  with  specific  jurisdiction  over 
_!<f™  PVI°  important  subjects  without  any  duties  or  responsibility  with 

™f  v-  °  the  general  question  of  management,  although  he  will  remain 
^2^fr  of  the  board  of  directors  ex-officio  and  a  member  of  the  Finance 

ommittee. 

"•Upon  the  recommendation  of  Mr.  Lovett  and  the  Executive  Committee 
rU  °^  £  directors  decided  to  abolish  the  office  of  Chairman  of  the 
executive  Committee  and  to  replace  the  Executive  Committee  bv  a  Finance 
J, ^ tee'_  J?he  Rectors  have  amended  the  by-laws  of  the  company 
°  earry  out  this  plan,  effective  Jan.  1  next. 

I-..J  •  i  £re.atmg  ,a  Finance  Committee,  which  will  have  charge  of  all 
mancial  affairs  and  investments  of  the  company  and  possess  all  the  powers 
•i  the  DoardKof  du-eetors  when  the  board  is  not  in  session.     (2)   By  en- 


ftdfehar^  oT^8^*3^  C'  ?;„Gray  as  Resident  and  placing  him  in 
f£i  ,cnar,ge  °{  the  operations  of  the  properties  in  the  West,  subject  to 
FiLnce  Oommftt°eithe  board  °f 'directors  and  the  specific  control  by  the 
macin-  t£  T^,  vVv  T^ard-  to  larger  capital  expenditures.  (3)  By 
S_^nf  tn,e;.Ne*  X°rk  office  in  charge  of  the  Controller,  who  is  to  be 
f£S ^f^™1?*"1*?81?611'  an£  w£°  wi"  De  the  channel  of  communication 
t^Ffnan^Commfuel611  "*  *»**"*  aDd  the  board  °f  direCtors  "" 
plb^tbt°irdcl  directors  on  Oct.  11  appointed  the  following  Finance 
™ 9  ™  lee  C£arles  A-  Peabody,  W.  A.  Harriman,  C.  B.  Segar,  Paul 
M.  Warburg,  Newcomb  Carlton  and  Robert  S.  Lovett,  ex-officio.  The 
finance  Committee  will  select  its  own  Chairman  when  its  appointment 
comes  into  effect  on  Jan.  1  next. 

*  ■?.  W-J?h3rske.  Controller,  has  been  elected  Vice-President  and  Con- 
troller, effective  Jan.  1  1924. 

The  New  York  Stock  Exchange  has  admitted  to  list  temporary  certifi- 
cates for  $20,000,000  5%  1st  &  Ref.  Mtge.  bonds,  due  June  1  2008.  See 
offering  in  V.  117,  p.  1237,  1557. 

United  Li^ht  &  Rys.— Offer  to  Tri-City  Shareholders.— 

bee  Tri-City  Ry.  &  Light  Co.  above.— V.  117,  p.  1130,  1018. 

Virginian  Railway. — Case  Reopened. — 

The  I.-S.  C.  Commission  has  reopened  for  further  hearing  the  matter 
ot  the  application  of  company  for  authority  to  construct  an  extension  of 
1  H  miles  in  Wyoming  County,  West  Va..  which  was  denied  by  the  Com- 
mission some  months  ago. — V.  117,  p.  783. 

Virginia  Railway  &  Power  Co. — Fare  Extended. — 
The  City  Council  of  Richmond,  Va.,  has  adopted  the  6-cent  fare  resolu- 
tion, extending  the  period  6  months  from  the  date  of  the  expiration  of  the 
present  privilege. — V.  117,  p.  1349. 

Waterloo  Cedar  Falls  &  Northern  Ry. — Bus  Operations. 

The  Iowa  Railroad  Commission  has  granted  the  company  a  certificate 

permitting  it  to  operate  a  bus  line  from  Cedar  Falls  to  Waterloo.  Iowa  — 

V.  117,  p.  1463. 


11/,   p.    no.. 

West   Penn   Power  Co. — Offers  Preferred   Stock.    - 
The  company  is  offering  $650,000  7%  Cum.'Pref.  stock  at  par,  $100 
Payment  may  be  made  in  full  or  at  the  rate  of  $6  per  share  at  time  of  sut> 
scription  and  $6  per  share  monthly  until  payments  are  completed.     The 
offer  expires  Oct.  15.— V.  117,  p.  1557. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's   "Chronicle." 

Steel  and   Iron  Production,  Prices,   &c. 

The  review  of  market  conditions  by  the  "Iron  Age," 
formerly  given  under  this  heading,  appears  to-day  on  a 
preceding  page  under  "Indications  of  Business  Activity." 

Coal  Production,   Prices,  &c. 

The  United  States  Geological  Survey's  report  on  coal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Business 
Activity." 

Oil  Production,   Prices,   &c. 

The  statistics  regarding  gross  crude  oil  production  in  the 
United  States,  compiled  by  the  American  Petroleum  Institute 
and  formerly  appearing  under  the  above  heading,  will  be 
found  to-day  on  a  preceding  page  under  "Indications  of 
Business  Activity." 

Prices,   Wages   and   Other  Trade   Matters. 

Refined  Sugar  Prices. — On  Oct.  9  Federal  Refining  Co.  reduced  price 
10  pts.  to  9.15c.  per  pound  and  are  considering  a  limited  amount  of  business 
at  9.10c. 

Copper  Price  Falls. — Official  settling  price  of  copper  in  N.  Y.  Metal  Ex- 
change on  Oct.  10  was  12.75c.  per  pound  down  from  12.87 3^c.  the  previous 
day.  New  York  "Times"  Oct.  11. 

Brass  Price  Reduced. — American  Brass  Co.  reduces  prices  on  copper  and 
brass  products  He.  per  pound  in  accordance  with  the  lower  price  of  copper. 
"Wall  Street  Journal"  Oct.  9.  p.  4. 

Spring  Prices  on  Rugs  and  Carpets  Advance. — -Alex.  Smith  &  Sons  Carpet 
Co.'s  spring  retail  price  list  shows  advances  on  tapestry  and  cheaper  velvets 
ranging  from  60c.  to  $1  20  over  previous  prices.  A  slight  decline  of  from 
$1  20  to  $6  30  on  representative  sizes  of  axminsters  was  posted,  the  only 
exception  being  the  9x12  size,  which  advanced  90c.  to  $31  20.  Wilton 
velvets  showed  declines  ranging  from  $1  50  to  $8  40.  N.  Y.  "Times" 
Oct.  9,  p.  38. 

Paper  Box  Makers'  Strike  Settkd. — 80  employers  apply  for  settlement  on 
second  day  of  strike,  according  to  the  organizer  for  the  Paper  Box  Makers' 
Union.     "Sun  &  Globe"  Oct.  5,  p.  29. 

Alcohol  Price  Advanced. — U.  S.  Industrial  Alcohol  Co.  advanced  price 
2c.  to  37c.  per  gallon.     "Daily  Financial  America"  Oct.  11. 

Cable  Rates  Reduced. — All  America  Cables,  Inc.,  announce  reduction  of 
25c.  for  first  20  words  to  San  Juan  and  Ponce,  Porto  Rico.  New  rate  is 
$2  for  first  20  words  and  10  cents  for  each  additional  word.  "Wall  Street 
Journal"  Oct.  5,  p.  9. 

Aetna  Foundry  &  Machine  Co.,  Warren,  O. — Acquis 'n. 

This  company  has  taken  over  the  property  of  the  Shenango  Machine  Co. 
of  Sharon  and  will  operate  it  in  connection  with  its  Warren  plant.  The 
Warren  plant  makes  steel  and  tin  mill  machinery  and  iron  castings.  The 
combined  plants  have  a  total  foundry  capacity  of  800  tons  per  month  and 
about  200  men  are  employed.  Capital  stock  authorized  $300,000,  of 
which  $127,250  outstanding  (par  $25). 

Officers  are:  Pres.  &  Treas.,  M.  I.  Arms,  2d  V.-Pres.,  Alec  Crowe; 
Sec,  J.  R.  Paisley. 

Directors  are  J.  U.  Anderson  (Treas.  Trumbull  Steel  Co.),  M.  I.  Arms, 
2d  (Pres.  &  Treas.),  Lloyd  Booth  (Pres.  Falcon  Steel  Co.),  J.  H.  Fitch 
(V.-Pres.  Newton  Steel  Co.),  J.  M.  Faris  (Youngstown  Sheet  &  Tube  Co.) 
E.  T.  McCleary  (Mgr.  Youngstown  Sheet  &  Tube  Co.)  and  V.  E.  Rehr. 

Amalgamated   Silk   Corporation. —  Transfer  Agent. — 
Bankers  Trust  Co.  has  been  appointed  transfer  agent  for  the  Pref.  and 
Common  stock. — V.   117,  p.  896. 

American  Bosch  Magneto  Corp. — Contracts — Earnings. 

The  corporation  has  closed  a  contract  with  Ricl.enbacker  Motors  for 
starting  and  lighting  equipment  for  1924.  The  contract,  it  is  stated,  calls 
for  delivery  of  18,000  sets.  The  corporation  also  has  closed  an  order  with 
the  Yellow  Cab  Mfe-  Co.  of  Chicago  for  their  entire  taxicab  and  truck 
magneto  business  up  to  Aug.  1  1924,  calling  for  deliveries  of  from  6,000  to 
9,000  magnetos. 

Net  earnings  for  the  eight  months  ended  Aug.  31  1923,  it  is  reported, 
amounted  to  about  $265,000.— V.  117,  p.  1558,  442. 

American  Cotton  Oil  Co. — Deposits  Under  Plan. — 
It  was  announced  Oct.  8  that  although  no  time  limit  has  been  set  for 
the  final  deposit  of  the  Common  and  Preferred  stock  for  the  new  Gold 
Dust  Common,  the  stockholders'  committee  is  encouraged  by  the  amount 
of  stock  already  deposited  and  indications  are  that  the  plan  of  reorganization 
will  become  operative  within  a  relatively  short  time.  The  time  for  the 
final  doposit  of  American  Cotton  Oil  stock,  the  committoo  states,  will  be 
announced  within  the  next  two  weeks.  Leading  stockholders,  it  is  asserted . 
are  much  impressed  with  the  way  the  new  management  has  taken  hold. 
particularly  in  their  decision  to  stake  everything  on  the  future  for  Cold 
Dust,  Fairy  Soap  and   other  well-known  products.     There  is  no  Intention' 
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Aiv.-nur'    A   Salisbury  Gaa  Co. 

ii  m  -lull  Qu  i.kIh  Oo    betofl       \     117,  p    L351 

American     Smelting     &     Refining     Co.      Semi-Annual 

The  official  semi-annual  reporl   of  the  company, 
for  the  l- •  ding  June  30  1923  has  jusl   been  issued. 

In  his  reporl  Presidenl  Simon  Guggenheim  says: 

\fi,-,  u   bond   Interest,   depreciation,   or  depletion, 

Including  estimated  Federal  taxes!  and  miscellaneous  adjustments, 

-    096,045,   in  Increase  <>r  $3,270,122  over  tht 

period  P  ,,  _ 

Vsthe  ["referred  stock  >li\  Idends  tor  each  mx  months  amount  to  Jl,7; 
there  was  lable  ror  dividends  upon  the  Common  stock  S3. 346, 046 

.m  earnins  for  the  m\  months'  period  of  ^">  18,  or  at  the  rate  of  nearly 
sn  per  annum  per  share  of  Common  stock,  in  view  of  this  showing, 
directors  in  June  decided  to  resume  dividends  upon  the  Common  stock 
.u  the  rate  of  5  .    per  annum,  the  firsl  quarterly  dividend  of  I  • ,  * ,   being 

payable  on  Ai:  ... 

There  have  been  no  bank  loans  this  year  and  there  was  on  hand  at  the 
end  of  tin-  period,  In  cash  or  securities  Immediately  convertible  Into  cash 
$18,658    • 

Witli    reaped    to    the    company's    business    operations, 
Presidenl  Guggenheim  says: 

The  company  has  been  quite  active  in  new  business  during  the  period, 
it  has  assumed  the  management  and  acquired  an  important  interest  in 
the  Mexican  Northern  Mining  &  Railway  Co.,  whose  important  Alvarado 
mine  Immediately  adjoins  our  own  Veta  Grande  mine.  It  has  also  taken 
over  the  management,  together  with  a  majority  of  the  Common  stock, 
of  the  Towne  Mines,  Inc.,  which  owns  or  controls  the  various  mines  in 
Mexico  formerly  under  the  Compania  Metalurgica  Mexicana.  It  has 
completed  the  financing  for  the  construction  (1)  at  its  Kosita  coal  properties 
of  a  modern  mining  plant  and  by-product  coke  plant;  (2)  of  an  arsenic 
plant  at  San  Luis  Potosi;  (3)  of  a  new  copper  smelter  at  San  Luis  Potosi; 
I)  of  a  zinc  smelter  at  Kosita,  where  the  gas  made  from  the  by-product 
coke  ovens  can  be  utilized.  Construction  is  already  actively  under  way. 
All  told,  the  period  has  been  one  of  profit  and  progress. 

The  detailed  figures  showing  the  company's  position  at 

the  end  of  the  first  six  months  of  1923,  compared  to  1922, 

was  given  in  V.  117,  p.  1458,  1464. 

Asks  Copper  Export  Association  for  Permission  to  Sell 
Contract  Copper  Independently  Abroad. — 

The  company  has  asked  the  Copper  Export  Association  to  permit  it  to 
sell  independently  of  the  Association  in  the  foreign  market  the  copper  that 
it  is  selling  on  contract,  such  as  that  of  Boleo,  Magma,  Howe  Sound  and 
others.  The  Smelting  Co.'s  proportion  is  only  about  5%  of  the  total 
copper  sold  through  the  Copper  Export  Association.  It  is  understood  that 
the  Smelting  Co.  is  desirous  of  remaining  a  member  of  the  Association  and 
is  perfectly  willing  to  sell  its  custom  and  its  own  output  under  the  rules  of 
the  Copper  Export  Association,  but  it  does  not  feel  that  it  should  remain 
tied  as  to  the  sale  of  copper  for  independent  companies  having  their  copper 
smelted  or  refined  and  sold  through  it  on  contract.  Copper  Export  Asso- 
ciation has  made  no  decision  in  the  matter  yet.  ("Wall  Street  Journal.") 

The  Central  Union  Trust  Co.  of  New  York  has  been  appointed  registrar 
for  1st  Mtge.  d%  gold  bonds.  Series  "B,"  due  April  1  1947  (for  offering 
see  V.  116.  p.  1896).— V.  117,  p.  1458.  1464. 

American  Writing  Paper  Co. — Bondholders'  Committee. — 

Because  of  the  appointment  of  a  receiver  the  following  com- 
mittee has  been  formed  to  protect  the  interests  of  the  holders 
of  the  1st  Mtge.  20-vear  Gc'c,  Sinking  Fund  Gold  bonds,  due 

Jan.   1  1931. 

Committee. — George  C.  Lee.  Chairman  (Lee,  Higginson  &  Co.),  Boston; 
Philip  Stockton  (Old  Colony  Trust  Co.  )Boston;  A.  Willard  Damon  (Spring- 
field Fire  &  Marine  Insurance  Co.),  Springfield,  Mass.;  Philip  R.  Allen 
i  Bird  &  Son .  Inc . ) ,  East  Walpole ,  Mass . ;  H .  B .  Lake  (Laden burg ,  Thalmann 
&  Co.).  Otto  Marx.  New  York,  with  Josiah  F.  Hill,  Sec,  44  State  St., 
Boston,  and  Ropes.  Gray,  Boyden  &  Perkins,  60  State  St.,  Boston,  Counsel. 

Depositaries. — Old  Colony  Trust  Co..  Boston;  Central  Union  Trust  Co., 
New  York:  Springfield  Safe  Deposit  &  Trust  Co.,  Springfield.  Mass. 

A  statement  by  the  committee  says'  "In  order  to  enable  bondholders 
to  take  united  action  and  properly  to  protect  their  interests,  the  committee 
has  been  formed.  It  is  recommended  that  bonds  be  deposited  with  this 
committee  with  the  Jan.  1  1924  and  all  subsequent  coupons  attached. 
Bonds  will  be  received  for  deposit  up  to  and  including  Oct.  24  1923.  The 
committee  urges  that  it  is  of  value  and  of  importance  to  the  interests  of 
the  bondholders  that  deposits  be  promptly  made." 

Sydney  L.  Wilson,  President  of  the  company,  was  appointed  receiver  on 
Oct.  5  by  Federal  Judge  Hand  at  New  York.  Mr.  Wilson  was  also  appoint- 
ed ancilliarv  receiver  by  Federal  Judge  Lowell  at  Boston  on  Oct.  8. — 
V.  117.  p.  1558.  1351. 

Arizona  Commercial  Mining  Co. — Copper  Output  (1923). 
September.        August.  July.  June.  Man.  April. 

592,000  lbs.  607.000  lbs.  631,000  lbs.  695,000  lbs.  754,000  lbs.  789.600  lbs. 
—V.  117.  p.  1238.  210.  91. 

Arvac  Manufacturing  Co.,  Anderson,   Ind. —  Sale. — 

The  modern  industrial  plant  of  this  company,  located  at  Anderson,  Ind., 
and  containing  85,000  feet  of  floor  space ,  will  be  sold  at  auction  on  Oct.  23. 

Armour  &  Co.  of  Del. — Listing,  &c. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $60,000,000 
7%  Guaranteed  Preferred  stock  (authorized  $100,000,000),  par  $100 
each,  on  official  notice  of  issuance  in  exchange  for  temporary  certificates, 
with  authority  to  list  $4,864,300  of  said  stock  in  addition,  upon  official 
notice  that  such  additional  amount  has  been  freed  from  all  restraints  on 
its  resale. 

Armour  &  Co.  of  Del.  was  incorporated  in  Delaware  Dec.  27  1922  with 
a  perpetual  charter.  It  has  been  authorized  to  transact  business  in  32 
States.  Company  was  organized  to  acquire  from  Armour  &  Co.  of  Illinois 
certain  of  its  properties  and  assets  in  order  to  facilitate  the  administration 
and  financing  of  its  business. 

The  $60,000,000  Preferred  stock  and  $60,000,000  Common  stock,  together 
with  $50,000,000  1st  Mtge.  20- Year  5M%  Guaranteed  Gold  bonds.  Series 
"A,"  due  Jan.  1  1943,  were  originally  issued  by  the  company  and  such 
securities  or  their  proceeds  were  delivered  to  Armour  &  Co.  of  Illinois 
in  consideration  of  the  transfer  to  the  company  by  Armour  &  Co.  of 
Illinois  of  certain  of  its  properties  and  assets.  The  additional  $4,864,300 
of  Preferred  stock  was  issued  by  the  company  for  cash  and  property  to 
the  North  American  Provision  Co.,  one  of  its  subsidiaries,  to  be  used 
by  that  company  in  part  payment  for  the  purchase  price  for  the  business 
and  properties  of  Morris  &  O  o .  The  purchase  of  the  business  and  properties 
of  Morris  &  Col  was  consummated  on  March  28  1923 .  The  business  and 
properties  were  purchased  for  $2,750,000  in  cash  and  the  balance  by  the 
delivery  of  $5,000,000  of  the  Preferred  stock  of  Armour  &  Co.  of  Del., 
$9,000,000  of  the  Preferred  stock  and  $10,700,000  of  the  Common  stock 
of  Armour  &  Co.  of  Illinois. 

All  of  the  Common  stock  is  owned  by  Armour  &  Co.  of  Illinois  and 
all  of  the  Preferred  stock  is  guaranteed  as  to  principal,  dividends  and 
sinking  fund  by  Armour  &  Co.  of  Illinois. 

Permanent  Bonds  Ready. — 

Permanent  1st  M.  20-Year  534%  Guaranteed  gold  bonds.  Series  "A," 
are  now  ready  for  delivery  either  at  the  office  of  the  Continental  &  Com- 
mercial Trust  &  Savings  Bank,  208  So.  La  Salle  St.,  Chicago,  111.,  or  the 
Chase  National  Bank,  57  Broadway.  N.  Y.,  in  exchange  for  the  temporary 
bonds  now-  outstanding.     (For  offering  of  bonds  see  V.   116,  p.   179.) 


Balance  Sheet  June    no    of    Armour  Fertilizer    Works  {As  Filed   With  the 
Massachusetts  Commissioner  of  Corporations). 


$ 


1922. 
I 


1 
Real  est   .  match,  a 
equipment  7,074,100 

Mrr..     mat'!    sli.rK 

in  proi  i  15,736  2,51  "..O.vt 

Cash*  debts rec  26,731,000  21,241,624 

Investments  1,818,186  4,8      . 

Deferred  charges  303,481         


41,522,611   35,464,628 
288; 


1028.  1022, 

S>  $ 

1.000,000     1.000,000 

12,253,766  I  1.2811,482 

3,009,405  0,248  In, 

Mortgages  8,270,000 

Surplus  16,899.340  16,934,741 


Liabilities— 
Capital  stoat 

"IS     Accounts  p:i.\  abll 

Votes  pa] able 


Total  ... 


41,522,511   35,464,628 

Earnings    {Includinq 


Total 

\      1  hi.   p. 

Associated    Gas    &    Electric    Co. 

Subsidiary  and  Affiliated  Companies)  .- 

Consolidated  Income  Statement  for  12  Months  ended  July  :il    l!)2.'i 
Operating  ret  enues,  §2,928,003;  operating  expenses,  maintenance 

\  taxes,  si  ,921,033;  net  earnings $1,006,970 

Other  income I  I  S80 


dross  income - -$1,018,559 

Deduct  fixed  charges  of  subsid.  and  affiliated  com  panics .'576  332 

fixed  charges  assoc.  cos.:  (1)  int.  on  bonds,  $103,717;  (2)i  nt.  on 

floating  debt,  $42,164:  (3)  amort,  of  debt.  disc.  &exp.  $10,127-  155,998 
Reserve  for  renewals  and  replacements 146,724 


Surplus  available  for  dividends.  _ $339 ,504 

— V.  117,  p.  1558. 

Auto-Knitter   Hosiery   Co.,   Inc. — Earnings. — 

The  company  reports  for  the  6  months  ended  June  30:  Gross  profits  of 
$259, 156:  net  profit  after  reserve  for  bad  debts,  depreciation,  &c,  $109,527: 
dividends,  $75,000;  balance,  surplus,  $34,527;  previous  surplus,  $532,922; 
total  surplus,  $567,449;  deduct  reserve  for  1923  in  Federal  income  tax, 
$15,003;  surplus.  $552,446.— V.  117,  p.  556. 

Beacon  Oil  Co. — Control  of  Neio  Company. — 
See  Colonial  Filling  Stations,  Inc.,  below. — V.  116,  p.  2134. 

Beech-Nut  Packing  Co. — Sells  Beverage  Business. — 
It  is  reported  that  the  company  has  sold  its  beverage  business  to  Clicquot 
Club  Co.,  Millis,  Mass.,  and  will  devote  the  plant  at  Canajoharie,  N.  Y., 
formerly  used  for  beverage  making,  to  the  production  of  candy  and  gum 
after  alterations  are  completed. — V.  117.  p.  897.  443. 

Blyn  Shoes,  Inc. —  Transfer  Agent. — 

The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appeinted  Transfer  Agent 
for  100,000  shares  of  Preferred  stock,  par  $10,  and  200,000  shares  of  Com- 
mon stock,  par  $10.  For  offering  of  100,000  shares  of  Common  stock,  see 
V.  117,  p.  1238. 

Burns  Brothers  (Coal). — Extra  Dividend. — 
An  extra  dividend  of  50  cents  per  share  has  been  declared  on  the  Class  "A" 
Common  stock  in  addition  to  the  regular  quarterly  payment  of  $2  per  share 
on  the  Class  "A"  stock  and  50  cents  per  share  on  the  Class  "B"  Common 
stock,  all  payable  Nov.  15  to  holders  of  record  Nov.  1.  Like  amounts  were 
paid  Feb.  15,  May  15  and  Aug.  15  last.— V.  117,  p.  556,  329. 

Butler  Vaporizer  Corp.    (Brewster,   N.  Y.). — Sale. — 

The  real  estate  plant  and  equipment  will  be  sold  on  the  premises  Oct.  19 
by  order  of  the  trustee,  Edward  J.  Quinlan,  under  the  direction  of  J.  E. 
Conant  &  Co.,  auctioneers,  Lowell,  Mass. 

Butler   (Pa.)   Water   Co. — Preferred  Stock  Sold. — 
The  company  has  just  completed  the  sale  of  $250,000  7%  Cumul.  Pref. 
stock  to  its  consumers. — V.  107,  p.  1483. 

By-Products  Coke  Corp. — Bonds  Called. — 
Thirty-nine  1st  &  Ref.  Mtge.  8%  Sinking  Fund  gold  bonds,  Series  "A," 
dated  May  1  1921,  of  $1,000  each,  30  bonds  of  $500  each  and  24  bonds  of 
$100  each  (total  $56,400)  have  been  called  for  redemption  Nov.  1  at  107  H 
and  int.  at  the  Continental  &  Commercial  Trust  &  Savings  Bank,  trustee, 
208  So.  La  Salle  St..  Chicago,  111. — V.  116,  p.  1415. 

Carey  Printing  Co.,  Bethlehem,  Pa. — Sale. — 

The  real  estate,  machinery  and  equipment  of  the  company,  located  at 
Bethlehem.  Pa.,  will  be  sold  at  public  auction  Oct.  16  under  the  direction 
of  Samuel  T.  Freeman  &  Co.,  auctioneers,  1519  Chestnut  St.,  Philadelphia. 
— V.  117,  p.  92. 

Carter,  Macv  &  Co.,  Inc. — New  Control. — 
In  connection  with  the  announcement  in  V.  117,  p.  1559,  of  the  sale 
by  the  American  Interational  Corp.  of  its  stockholding  in  Carter,   Macy 
&  Co.,  it  is  stated  that  the  Pilgrim  Export  &  Import  Co.  of  New  York 
and  Boston  has  acquired  the  stock  of  Carter,  Macy  &  Co. 

The  Pilgrim  Export  &  Import  Co.,  it  is  said,  has  conducted  a  very 
profitable  business  for  many  years,  and  touches  all  of  South  America 
and  the  Far  East,  handling  tea,  coffee  and  such  miscellaneous  articles 
as  iron,  steel,  lumber,  cotton,  &c.  It  is  the  plan  of  Pilgrim  company 
to  adapt  the  business  of  Carter,  Macy  &  Co.  to  their  own  organization 
so  far  as  possible.  Such  additional  markets  and  facilities  as  will  come 
to  the  company  through  Carter,  Macy  &  Co.,  now  already  covered  by 
the  Pilgrim  organization,  will  be  conducted  as  heretofore.  There  is  no 
plan  at  present  to  issue  any  stock  as  the  result  of  the  combination  of  the 
two  companies,  it  is  said. — V.  117,  p.  1559. 

Canada  Bread  Co.,  Ltd. — Balance  Sheet  June  30. — 


1923. 


1922. 


Assets — 
Land,      buildings, 

equipment,  good 

will,  &c §5,558,366  $5,489,310 

Investments 500,893  254,831 

Cash 149,945  157,495 

Accts.  receivable..  114,844  110,977 

Ingredients  &  supp  215,016  109,395 

Expenses  prepaid-  6,044  8,012 


Liabilities — 
Preferred  stock. 
Common  stock. 

First  Mortgage  6s.  1,077,400 

Acer.  int.  &  wages.  44,342 

Trade  creditors.  __  90,076 

Tickets  outstand'g  12,302 

Pref.  div.  reserve.  21,875 

Deprec'n  reserve..  584,650 

General  reserve 152,767 

Conting.  reserve. .  100,000 

Profit  and  loss 711,697 


1923.  1922. 

$1,250,000  $1,250,000 

2,500,000     2,500,000 

1,090,400 

41,324 

106,856 

1 1 ,089 

21,875 

490,072 

139,747 


Tot.  (eachside)  .$6,545,109  $6,130,021   Profit  and  loss 711,697        478,658 

The  comparative  income  account  was  published  in  V.  117,  p.  1559. 

Channell  Chemical  Co. — Name  Changed — Capital  Inc. — 
The  stockholders  on  Oct.  5  (a)  changed  the  name  of  the  company  to 
O-Cedar  Corp.;  (6)  Changed  the  capitalization  from  2,500  shares  of  7% 
Cumul.  Pref.  stock,  par  $100  value  and  40,000  shares  of  Class  "A"  Common 
stock  of  no  par  value  and  80,000  shares  of  Class  "B"  Common  stock  of  no 
par  value,  to  2,500  shares  of  7%  Cumul.  Pref.  stock,  par  $100,  and  400,000 
shares  of  Class  "A"  Commoo  stock,  par  $10.  and  800,000  shares  of  Class 
"B"  Common  stock,  par  $10;  (c)  approved  the  purchase  by  this  company 
of  40,000  £1  shares  of  the  Channell  Chemical,  Ltd.,  of  Slough  Bucks,  Eng. 

President  C.  A.  Channell  says  in  substance: 

We  believe  that  it  is  for  the  best  interests  of  this  company  that  the 
name  be  changed  to  "O-Cedar  Corp."  to  correspond  with  its  well-known 
and  advertised  trade-mark  "O-Cedar." 

The  increase  in  the  number  of  shares  will  in  no  way  affect  the  present 
rate  of  dividend  on  the  shares  of  stock  outstanding — you  will  receive  ten 
shares  of  stock  for  each  one  now  held,  and  instead  of  receiving  $6  on  each 
share  of  stock  per  year  you  will  receive  60  cents  on  each  share  of  stock 
per  year,  or  a  total  of  $6. 

At  the  present  time  we  are  paying  franchise  taxes  to  the  State  of  Illinois 
on  the  basis  of  $100  per  share,  for  each  share  which  is  now  outstanding, 
and  inasmuch  as  our  franchise  tax  will  be  no  greater  we  believe  this  Is 
for  the  best  interests  of  the  company. 

Since  Jan.  1  1921  (1)  the  company  has  paid  out  the  following  bonds  at 
maturity:  $60,000  on  Channell  Chemical  Co.  Factory  Bldg.  1st  bs; 
$180,000  on  O-Cedar  Mills  1st  7s.  (2)  The  company  has  purchased  the 
following  bonds  and  stocks  of  its  properties:  $54,000  on  O-Cedar  Mills  1st 
7s;  $2,600  Channell  Chemical  Co.  Factory  Bldg.  1st  6s;  1,971  sharesChan- 
nell  Chemical  Co.  Pref.  stock.  (3)  The  company  has  increased  its  capital 
investment  in  the  O-Cedar  Mills  $60,000  and  in  its  own  plant  $360,000. 

In  this  period  of  2)4  years  the  company  has  paid  the  following  dn  Idends 
Preferred,  $43,750;  Class  "A,"  $236,959:  Class  B,  $249,060;  total, 
$529,768. 
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The  company  is  not  selling  any  stock  or  offering  any  for  sale  to  the 
ublic— V.  117,  p.  1352. 

Charcoal   Iron   Co.   of   America. — Earnings   Six  Months 

hiding  June  30  1923. — 

ales:  Pig  iron,  $1,575,71;  alcohol,  $412,176;  acetate,  $372,348..$2,359, 895 
deduct — Manufacturing  cost  of  sales 1 ,675 ,089 

ross  profit $684,807 

,dd:    Profit  from  other  operations 


Miscellaneous  income. 


78,082 
18,243 


Total  income $781, 131 

educt:    General  selling  and  administration  expenses 197,850 

Idle  plant  expenses,  $7,959:  experimental  expense,  $17,138; 

loss  on  sale  of  securities,  $1,400 26,497 

Balance  available  for  interest,  depreciation ,  &c $556,785 

-V.  117,  p.  1466,  329. 

Chicago  Breweries,  Ltd. — Reduction  of  Stock. — 

The  shareholders  on  Sept.  28  approved  a  reduction  in  the  capital  stock 
om  £400,000  (par  £10)  to  £200,000  (par  £5),  such  reduction  being  effected 
v  issuing  to  the  holders  of  the  40,000  shares  of  £10  each,  in  proportion  to 
le  number  of  such  shares  held,  one  new  share  of  £5  and  one  redeemable 
[ortgage  Debenture  for  £5,  in  respect  of  each  share  at  present  held. 

The  redeemable  Mortgage  Debentures  to  be  issued  to  the  shareholders 
uill  carry  interest  at  the  rate  of  6%  per  annum,  and  shall  be  repayable 
;  par  only  at  the  option  of  the  company  at  any  time,  in  whole  or  part,  but 

in  part,  then  by  means  of  drawings  on  one  month's  notice  being  given. 
-V.  108,  p.  477. 

Childs  (Restaurant)   Co.  of  N.  Y.  City. — Lease. — 
It  is  stated  that  the  company  has  leased   102-106  Park  Row,  N.   Y. 
itv,  for  a  period  of  42  years  at  an  aggregate  rental  of  approximately 
500,000.— V.  117,  p.  1559. 

Cincinnati  Gas  &  Electric  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $6,000,000 
rior  Lien  &  Ref.  Mtge.  5}4%  40- Year  Sinking  Fund  gold  bonds,  Series 
B,"  due  Jan.  1  1961. 

Comparative  Income  Account. 

6  Mos.  end. Calendar  Years 

Period—  June30'23.         1922.  1921.  1920. 

entals    received     from 

lUn.Gas&El.Co $1,627,222     $3,272,068     $2,998,126     $2,603,940 

Osc,  incl.  int.  on  sec.  393  3,244  4,507  1,996 


Total  earnings $1 ,627,615 

xpenses 15,558 

ivs. ,  bond  &  note  int.  & 

sink,  fund  installment.     1,563,472 


$3,275,312 
27,324 


$3,002,633 
26,553 


$2,632,936 
26,239 


3,144,568       2,870,626       2,650,315 


Surplus 

-V.  116,  p.  1537. 


$48,585         $103,420        $105,454 


$1,382 


Cincinnati  Gas  Transportation  Co. —  Tenders. — 

The  Provident  Savings  Bank  &  Trust  Co.,  trustee,  Cincinnati,  O.,  will 
itil  Oct.  16  receive  bids  for  the  sale  to  it  of  5%  bonds  dated  July  1  1908 
an  amount  sufficient  to  exhaust  $27,113. — V.  116,  p.  1182. 

Colonial  Filling  Stations,  Inc. — Bonds  Offered. — Kidder, 
eabody  &  Co.  are  offering  at  98.20  and  int.,  to  yield  6%%, 
1,000,000  Real  Estate  1st  Mtge.  10-Year  Sinking  Fund 
lAs.     The  bankers  state: 

Dated  Oct.  15  1923,  due  Oct.  15  1933.  Denom.  $500  and  $1,000  c*. 
iterest  payable  A.  &  O.  at  the  National  Shawmut  Bank  of  Boston,  trustee, 
illable  all  or  part  at  any  time  on  30  days'  notice  at  110  and  interest, 
sinking  fund  of  $30,000  per  annum  will  be  applied  to  the  retirement  of 
e  bonds. 

Security.— Secured  by  a  first  mortgage  on  land  and  improvements  (prin- 
pally  in  Massachusetts) ,  of  an  actual  cost  of  $2,500,000  Of  this  amount 
e  company  covenants  that  it  will  have,  subject  to  the  lien  of  this  mort- 
•ge,  $1,500,000  cost  of  value  of  such  lands  and  improvements,  before 
ing  the  proceeds  of  this  bond  issue,  and  that  it  will  in  addition  expend 
,000,000,  including  the  proceeds  of  this  bond  issue,  in  the  acquisition  of 
Iditional  land  and  improvements  to  be  included  under  this  mortgage. 
The  estimated  cost  value  of  land  alone  will  exceed  the  amount  of  this 
md  issue. 

Company. — Incorp.  in  Mass.  Feb.  17  1922  for  the  principal  purpose  of 
irketing  gasoline  and  motor  oils  at  retail  through  filling  stations,  and  at 
lolesale  through  garages  and  dealers.  As  of  Oct.  15  1923  the  company 
expected  to  have  completed  and  in  operation  approximately  60  stations, 
3ated  on  selected  sites  on  the  main  traffic  routes  of  the  Boston  Metro- 
•litan  district.  All  of  these  stations  have  been  built  or  acquired  during 
e  last  15  months,  and  most  of  them  have  only  commenced  actual  operation 
iring  this  summer.  The  operations  during  the  past  several  months  have 
suited  in  a  satisfactory  profit. 

Control. — Beacon  Oil  Co.  has  the  dominating  interest  in  and  the  control 
the  Colonial  Filling  Stations,  Inc.,  and  all  gasoline  and  motor  oils  sold 
the  filling  stations  are  purchased  from  the  Beacon  Oil  Co. 
Capitalization. — As  of  Oct.  15  1923,  17,500  shares  of  Common  stock,  par 
:00,  for  which  $1 ,750.000  will  have  been  paid  into  the  treasury  i  rcash. 

Colonial  Steel  Co.,  Pittsburgh. — New  President. — 
Charles  M.  Brown  has  been  elected  President,  succeeding  D.  W.  Dun- 
T—  V.  108,  p.  2435. 

Coneroleum  Co.,   Inc. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  240,000 
:ares  of  Common  stock  of  no  par  value. 

msolidated  Income  Account  9  Months  end.  Sept.  29  1923  {Incl.  Sub.  Cos.). 
fg.  profit  after  deducting  cost  of  goods  sold,  incl.  materials, 
labor  and  factory  exp.,  but  excl.  of  deprec'n,  $7,418,996;  add 

interest,  royalties,  dividends,  &c,  $111,558 $7,530,554 

Ihng,  gen.  &adm.  exp.,  excl.  of  depr.  on  office  &selling  equip..  3,656,065 

terest  paid 217,525 

jpreciation _       223,677 

deral  taxes  for  nine  months  1 923  (estimated) 429 , 1 59 

Net  profit $3,004,127 

rned  surplus,  balance  Dec.  31  1922,  $4,065,280,  less  miscel- 
laneous adjustments,   $6,055 $4 ,059 ,227 

Total  surplus 

duct:   1st  Pf.  stk.  divs.,  : 


$7,063,355 

703;  Com.  stk.  divs.,  $1,280,000.   1,376,703 


Balance  .   $5,686,651 

pital  surplus,  created  by  valuation  of  good-will  and  trade-marks  1 ,000,000 

serve  for  sinking  fund — First  Preferred  stock 100 ,000 

'serve  for  redemption  premiums — First  Preferred  stock 17,643 

Combined  surplus     _ 
f.  117, p.  1132. 


.$6,804,295 


Commercial  Chemical 

Assets — 

I  fctories ,  mach .  &  equip . .  x$  1 92 
l?an.  &  devel.,  formulae, 

patents,    &c v95 

jsb-- 27 

;cts.  &  notes  receivable.  _  234 

/entory 203 

I  f erred  charges .       9 


Co. — Bal.  Sheet  June  30  1923. — 

Liabilities — 

,419   Preferred  stock $250,000 

Common  stock  equity zl28,648 

,609   Accts.  &  notes  payable 156,835 

,892    10- Yr.  8%  deb.  gold  bonds.  200,000 

,489   Real  estate  notes 15,872 

,669   Reserves  for  int.  &  taxes 12,309 

,584 


rotal $763,663 


Total $763,663 


'i     iV&r5    factories,    $96,079;    machinery    and    equipment,    $101,218; 

al  $19/ ,297;  less  depreciation  charged  off,  $4,878.  y  Organization 
"1  development,  $51,487;  formulae,  patents,  &c,  $53,000;  total,  $104,487; 
>•>  amortization,  $8,878.  z  Common  stock  equity  represented  by  25,000 
>  res  of  no  par  value. — V.  116,  p.  415. 


Consolidated  Naval  Stores  Co. — Bankers  Acquire  In- 
terest in  Company—To  Offer  Stock  of  New  Naval  Stores  Invest- 
^6,oo  /~Baker'  Fentress  &  Co.,  Chicago,  have  purchased 
7,188  shares  (approximately  29%)  of  the  Common  stock 
and  3,594  shares  (approximately  14^2%)  of  the  Preferred 
stock  of  the  Consolidated  Naval  Stores  Co.  In  connection 
with  the  purchase  the  bankers  state: 

uJF%  £aXeip"r,,;hajied  these  Consolidated  company  securities  in  the  firm 
Debet  that  the  Preferred  stock  (which  the  Naval  Stores  Investment  Co.  will 
acquire  at  $90  per  share)  will  in  due  course  be  retired  at  $105  per  share  plus 
7%  divs.  from  July  1  1923;  and  that  the  Common  stock  (which  the  Invest- 

fvf-S  ♦  «°-m£any  Y111  accmire  at  $110  per  share)  has  a  potential  value  of 
about  $o60  per  share. 

<-  Ini?l£er  to  nold  these  securities  in  one  voting  unit,  and  also  enable  us 
to  sell  them  on  terms,  we  plan  to  organize  the  Naval  Stores  Investment  Co., 
to  which  these  stocks  will  be  assigned.  This  new  company  will  issue  47,000 
stores  of  its  Capital  stock  (par  $25) ,  which  stock  we  offer  at  par,  payable 
(at  the  subscriber's  option)  either  (a)  all  in  cash,  on  call  by  the  new  com 
Pu11^',?1-  (.b)  *?  33  Der  share  cash  on  call,  and  the  remainder  on  or  before 
the  following  dates:  Feb.  25  1924,  $1  67  per  share;  Aug.  25  1924,  $2  on 
Feh  9\re,:Q?«b-^5Kn1925'  *2  50  p«er  share;  Au*-  25  1925.  $2  50  per  share*! 
loo-  eoln26,  S2.:50  per  share;  Aug"  25-  1926-  »2  50  Per  snare;  Feb.  25' 
ifiV  r-2~nn,per  share,  producing  for  the  company  47,000  shares,  a  total 
oi  $l  ,1  /o,000. 

All  payments,  including  the  down  payment,  will  bear  6%  interest  per 
annum  from  Aug.  1  1923.  Interest  on  deferred  payments  will  be  due 
-t*  eD.  25  and  Aug.  25.  In  case  the  subscriber  chooses  the  deferred  payment 
plan,  he  will  accompany  his  down  payment  with  an  obligation  to  pay  the 
remaining  $16  67  per  share,  depositing  as  collateral  security  therefor  the 
certificates  of  stock  subscribed  for,  whereupon  the  Investment  company 
will  issue  to  him  its  certificate  evidencing  his  interest.  Upon  Dayment  o*f 
subscriptions  in  full,  the  collateral  will  be  re-delivered.  No  subscription 
r\l  ,n,Sng  unless  the  entire  47,000  shares  shall  be  subscribed  tor  by 
vJCt .  o(J  1923. 

When  subscriptions  for  the  47,000  shares  shall  have  been  obtained,  the 
iNaval  Stores  Investment  Co.  will  acquire  from  us  as  of  Aug.  1  1923  the 
Common  and  Preferred  stock  at  the  following  prices,  plus  interest  thereon 
a*  ™  r»a>t„e„of,£%„Der  annum  from  Aug.  1  1923:  3.594  shares  of  Preferred 
at  90,  $323,460;  7,188  shares  of  Common  at  110,  $790,680;  total  purchase 
price,  $1,114,140. 

^  T,he  purchase  price  shall  be  paid  by  the  Investment  company  as  follows: 
»,a,Sn'nS6?V140;  March  1  1924  notes  due,  $75,000;  Sept.  1  1924  notes  due, 
HA0'l)i)0;  March  1  1925  notes  due  $115,000;  Sept.  1  1925  notes  due,  $110,- 
000;  March  1  1926  notes  due,  $115,000;  Sept.  1  1926  notes  due  $110,000: 
March  1  1927  notes  due,  $110,000;  total  $1,114,140.  Leaving  a  balance 
ot  cash  and  (or)  notes  receivable  in  the  investment  company's  treasury  at 
its  inception  of  $60,860. 

It  is  planned  that  the  Common  stock  of  the  Consolidated  coSpanv  thus 
acquired  by  the  Investment  company,  together  with  Consolidated  company 
Common  stock  held  by  some  large  interests  who  have  directed  its  affairs 
tor  the  past  15  years,  will  be  deposited  in  a  voting  trust,  with  a  view  of 
controlling  over  51%  of  the  total  Common  stock  of  the  Consolidated 
company.  The  Preferred  stock  has  not  voting  power,  except  when  and 
S°  \°ac7  as  the  accrued  and  unpaid  dividends  thereon  aggregate  as  much 
as  1 4  /£? . 

The  stockholders,  officers,  directors  and  immediate  associates  of  the 
bankers  have  subscribed  for  27,000  of  the  47,000  shares  of  stock  of  the 
new  company  at  the  price  and  upon  the  terms  stated  above.  The  unsold 
balance  of  stock  is  being  offered  at  the  same  terms  and  price  to  the  public . 

Data  from  Pres.  W.  J.  Kelly,  Jacksonville,  Fla.,  Aug.  1. 

Consolidated  Naval  Stores  Co. — Incorp.  in  1902.  During  its  operations 
company  has  been  constantly  investing  earnings  in  timber  lands  until  it 
had  acquired  over  1,421,000  acres  in  Florida.  Approximately  950,000 
acres  carry  a  merchantable  stand  of  timber  estimated  at  2,300,000,000  ft., 
practically  all  long  leaf  yellow  pine,  except  some  cypress. 

While  other  timber  throughout  Florida  and  adjoining  States  was  being 
operated,  this  great  timber  acreage  of  the  Consolidated  company  and  its 
100%  owned  subsidiary,  the  Consolidated  Land  Co.,  was  held  practically 
intact.  By  1920  the  cutting  of  Florida  timber  had  so  far  exhausted  the 
resources  of  the  State  that  the  holdings  of  the  Consolidated  company 
represented  approximately  60%  of  the  entire  timber  remaining  on  the 
Florida  peninsula.  Furthermore,  the  demand  for  timber  on  the  part  of 
manufacturers  had  so  increased  prices  that  it  was  determined  that  the 
time  was  opportune  for  beginning  to  realize  on  the  company's  holdings; 
first,  by  extracting  from  the  timber  the  naval  stores  products  therein 
(namely,  the  turpentine  and  rosin);  second,  by  manufacturing  the  timber 
into  lumber,  and  third,  by  selling  the  lands. 

Pursuant  to  this  policy,  the  Consolidated  Land  Co.  in  1920  closed  a 
contract  with  Gillican-Chipley  Co.,  Inc.  (the  largest  naval  stores  operators 
in  the  world) ,  whereby  the  two  united  in  the  organization  of  the  Florida 
Industrial  Co.  The  latter  then  purchased  from  the  Consolidated  Land 
Co.  about  1 ,019,000  acres  of  land  and  timber  for  approximately  $12,124,000, 
being  on  a  basis  of  $1  per  1 ,000  ft.  for  naval  stores  rights;  $3  50  per  1 ,000  ft. 
for  timber  after  being  turpentined,  and  $2  per  acre  for  land.  A  down 
payment  of  $1,500,000  was  made,  the  balance  to  be  paid  over  a  series  of 
years,  but  to  be  completed  by  1941.  Deferred  payments  to  draw  6%  int. 
from  Jan.  1  1924.  Shortly  thereafter  the  Florida  Industrial  Co.  began 
the  extraction  of  naval  stores  from  the  timber,  and  is  now  operating  about 
300  crops  on  approximately  300,000,000  ft.  of  timber.  The  naval  stores 
operations  should  complete  turpentining  of  the  timber  in  from  12  to  1 5  years . 

As  the  Florida  Industrial  Co.  did  not  contemplate  the  manufacture  of 
lumber  after  turpentining,  a  contract  was  negotiated  with  Baker,  Fentress 
&  Co.  in  Jan.  1923,  under  which  the  bankers  undertook  the  sale  of  timber 
to  lumber  manufacturers,  reserving,  however,  to  the  Florida  Industrial 
Co.  the  naval  stores  rights  and  the  land  itself. 

Recent  Sales. — During  the  6  months  which  have  elaspsed,  the  following 
sales  have  been  made: 


Balance  Sheet  as  of  July   1   1923 
Assets — 
Land  &  timber  holdings 

in  Florida $11,878,455 

Timber  other  than  Fla  _ .  189,116 
Cash  in  bks.  &  on  hand.  426,523 
Notes  &  accts.  rec. — net.     4,172,943 

Inv.insub.,  &c,  cos x.5,289,531 

Deferred  charges,  &c 349,122 


Total  (each  side) $22,305,691 


{Incl.  Consolidated  Land  Co.). 
Liabilities — 
7%  Cumulative  stock. .  _   $2,475 
Common  stock 2,4 


Timber  notes  (1924-26) . .  626 

1st  M.  bds.  (1925-37).-.  3.000 
Notes  payable — To  banks        :i4  9 

do     To  individuals 58 

do     Redisc'ted  paper.  123 

Sundry  accounts  pay . ,  &c  35 

Deposits,   net 1,064 

Due  subsidiaries 113 

Reserves 569 

Surplus  &  undivided  prof  2,599 

Unearned  profits y8,814 


,300 
,300 
,485 
,000 
,999 
,294 
,231 
,530 

S12 
333 
124 
758 
.525 


x  Florida  Industrial  Co.,  $2,126,234;  Consolidated  Grocery  Co.,  $630,544 ; 
Lewis-Chitty  Consolidated  Co.,  $450,000;  Florida  Pine  Co.,  $427,856; 
Herty  Turpentine  Cup  Co.,  $164,532;  Pensacola  Naval  Stores  Storage  Co., 
$52,479;  Kissimmee  Island  Cattle  Co.,  $1,360,884;  other  investments. 
$77,000.     y  Based  on  land  and  timbor  values. 

Subsidiaries. — The  Florida  Industrial  Co.  has  purchased  the  greater  part 
of  land  and  timber  holdings.  We  own  $1,250,000,  or  one-half  of  its  Capital 
stock. 

Consolidated  Grocery  Co.,  all  of  whose  stock  we  own,  had  on  Juno  30  1923 
$500,000  of  capital  and  $130,544  of  surplus  and  undivided  profits.  (Jrocery 
part  of  its  business  recently  combined  with  the  Lewis-Chitty  Co.  under 
name  of  "Lewis-Chitty  Consolidated  Co."  Since  consolidation  the  Con 
solidated  Grocery  Co.  has  been  liquidating  its  remaining  asset*.  Assets 
worth  $630,543. 

Lewis-Chitty  Consolidated  Co.  (a  consolidation  as  above),  is  showing  satis 
factory  earnings  and  is  paying  a  2%  div.  quarterly.     Capital,  surplus  and 
undivided  profits  as  of  Juno  30  1923  are  $1,112,082.     Wo  own  45%   of 
Capital  stock. 

Florida  Pine  Co.  organized  several  years  ago  for  tho  purpose  of  holding 
intorosts  in  naval  stores  producing  companies.  Has  had  exceedingly 
satisfactory  earnings,  having  accumulated  a  profit  and  loss  credit  balance 
as  of  June  50  1923  of  $367,556.  This,  with  its  capital  (which  we  own 
entirely)  of  $60,300.  Gives  the  amount  at  which  it  stands  on  our  books 
$427,856. 

We  own  1 ,538  shares,  about  51  % .  of  a  total  of  3,000  of  the  Herty  Txirpm 
tine  Cup  Co.     Engaged  in  tho  manufacture  of  clay  turpentine  cups,  building 
and  drain  tile.     AVc  have  received  earnings  on  our  stock  in  this  company 
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Ita  organization  and  up  !.>  Dec.  31  1922  of  about  1200.000.     Earnings 
for  the  first  0  months  <>r  1923  have  been  ii  the  rata  <>t  ■  little  more  than 
i*t  annum  on  the  capital 
\\  <•  own   100       of  Che  Pen  at  Stores  Storage  Co.     Organized  In 

1913  and  up  to  Dec   31  1922  Its  net  earnings  totaled  approximately  $167,000 
on  ■  capital  Investment  of  $20  000      Earnings  for  the  first  8  monthi  of 
1933  were  a  I  the  rate  of  over  ii       per  annum. 
Ourlnvi  i  the  Kissimmee  island  Cuttlt  Co.,  of  which  we  own  100'    . 

repifM<nt«xl  in  10S.97  i  acres  of  land,  mostly  fenced,  and  piw  Idea 
wnii  wells,  windmills,  pens,  dipping  i  (  i,  A c  ,  and  about  29,600  iu\ni  of 
cattle,  over  5.000  ihoep,  Iiol;-.  goats,  &c.   -V.  117.  p.  L466. 

iwer   Co.    (Maine) . — Listing     Earnings. 
The  vh  van  h  is  authorised  the  listing  of  $3,600,000 

a     I    lllfvlllg    Mtge.    gold    bonds,    Scries    "('."    6%,    duo 

\..-.     i  the  total  applied  for  917,600,000  (of  which  $141. 000 

have  be<  i  L>j  sinking  fund  operations). 

■ :      Is  ended  Aug.  31  1928. 

■     ric,  18,274.445;  gas,  $2,303,411;  heating 

ant  total  $10,741,919 

Opera tli                                               (338.167  for  Fed.  taxes)  5,809.430 

d  charges         . - —  1,496,373 

Deduct     Provisions    for    depreciation 744.000 

Dividends  on  Preferred  stock 583,229 

Dividends  on  <  iommon  stock   1,136,881 

Surplus  Jan.  I  1923                                             1,021,362 

Sundry  surplus  debits... 5,789 

Surplus  Ail-.  ;ii    1923 $1,987,577 

—V.  117.  p.   in. 

Continence!  Can  Co.,  Inc.      Listing — Huntings. — 
The  Mew  Sfork  Stock  Exchange  has  authorized  the  listing  of  5,464  shares 

additional  Common  stock  without  par  value  on  official  notice  of  issuance. 

making  total  amount  applied  for  365,464  shares  of  Common  stock.     The 

Issuance  Of  the  5.464  Shares  was  authorized  Sept.  £5  1923  and  are  to  be 
exchanged  with  other  considerations  for  the  entire  can  manufacturing 
machinery  equipment  and  collapsible  tube  manufacturing  machinery  of 
the  National  tan  Corp.  The  company  lias  also  purchased  for  cash  the 
Inventory  and  raw  materials,  goods  in  process  and  finished  product  of  the 
\  1  C.w\  <  'orp. 

ConsoKdoU  d  Income  Acct.  for  8  Months  end.  Aug.  31  1923  (Subject  to  Adj.). 
Net  earns,  at  Aug.  31  before  providing  for  depr.,  taxes  &  conting_$3,613,324 
Deduc  :    Reser .  e  for  depreciation  for  8  months,  $334,534;  reserve 

for  Federal  t  ixes,  S4  10.000 744,534 

Balance,  surplus $2,868,790 

Balance  to  ere  lit  of  surplus  of  undivided  profits  at  first  of  year. .   1 .740,797 

Total  surplus $4,609,587 

Deduct:    Dividends  paid  on  Pref.  stock,  $207,366;  dividends  paid 

on  Common  stock .  -$030,000 837 ,366 

Applied  in  redemption  of  Preferred  stock 1,485,000 

Balance $5,257,221 

The  directors  have  declared  the  regular  quarterly  dividend  of  $1  per 
share  on  the  Common  stock,  no  par  value,  payable  Nov.  15  to  holders 
of  record  Nov.  5.  A  like  amount  was  paid  Aug.  15  last  (see  also  V.  117, 
d.  211).— V.  117.  p.  1240. 

Continental  Motors  Corp. — Outlook. — 

Vice-President  W.  R.  Angell  says:  "The  number  of  motors  produced 
during  the  current  year  will  be  greatly  in  excess  of  those  produced  in  any 
other  year  of  our  history.  While  the  margin  of  profit  has  been  naturally 
lower  than  in  previous  years,  nevertheless  our  earnings  will  not  be  disap- 
pointing. In  preparing  for  the  increased  volume  of  business  rather  large 
expenditures  have  been  necessary  and  this  has  prevented  payments  of 
dividends  for  the  time  being.  The  book  value  of  our  stock  is  at  least 
60%  above  the  present  market,  and  from  present  indications,  we  expect 
to  produce  next  year  twice  as  many  motors  as  we  have  in  any  previous 
year."— V.  117.  p.  1560. 

Daniels  Motor  Co. — Sale  Postponed. — 

The  sale  of  the  company's  plant  and  equipment  at  Reading,  Pa.,  has 
been  postponed  from  Oct.  4  to  Oct.  25  by  order  of  the  U.S.  District  Court. 
— V.   117,  pu1132. _________ 

Dayton  Power  &  Light  Co. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $594,000 

additional  6%   Cumul.  Pref.  stock,  par  $100,  making  the  total  amount 

applied  for  $5,000,000. 

The  $594,000  Pref.  stock  will  be  sold  for  cash  and  the  proceeds  turned 

into  the  treasury  to  be  used  as  working  capital  or  for  the  acquisition  of 

property  or  the  extension  of  lines. 

Year  ended    7  Mos.  end. 
Earnings—  Dec.  31  '22.  July  31  '23. 

Gross  earnings $4,535,303     $2,969,878 

Net  earnings  (before  Federal  taxes) 1,595,503       1,046,404 

Federal   taxes 117,839  94,126 

—V.  115,  p.  2482. 

Derby  Oil  &  Refining  Co. — Omits  Common  Dividend. — 
The  directors  have  decided  to  omit  payment  of  the  quarterly  dividend 
which  is  due  this  month  on  the  Common  stock,  no  par  value.     An  initial 
quarterly  dividend  of  50  cents  per  share  was  paid  on  this  issue  in  July  last. 

The  directors  have  declared  the  regular  quarterly  dividend  of  $1  per  share 
on  the  Preferred  stock,  no  par  value,  payable  Oct.  20  to  holders  of  record 
Oct  .17.  An  initial  dividend  of  like  amount  was  paid  in  July  last . — V  .117, 
p.  1352. 

Des  Moines  (Iowa)  Gas  Co. — Slock  Offered,  &c. — 

This  company  is  now  offering  for  sale  to  its  employees  and  customers 
$250,000  7%  Cumul.  Pref.  stock  at  par  ($50  per  share)  and  dividends. 
The  proceeds  will  be  used  to  provide  additions  and  extensions  to  the  com- 
pany's property  to  take  care  of  its  growing  business.  Payments  for  the 
stock  purchased  may  be  made  in  full  or  in  installments. 

The  authorized  capital  stock  of  the  company  is  $3,500,000,  divided  into 
$1,250,000  Preferred  stock  and  $2,250,000  Common  stock.  $500,000  Pre- 
ferred stock  and  all  of  the  $2,250,000  of  Common  stock  has  been  issued  and 
is  now  outstanding. 

President  Jansen  Haines  says  in  substance:  "Gas  sold  from  Jan.  1  to 
Aug.  31  1923,  626,818,382  cu.  ft.,  an  increase  over  last  year  for  the  same 
period  of  59,144,400  cu.  ft.,  or  10.42%.  The  operating  revenue  for  the 
eight  months  ended  Aug.  31  1923  shows  a  decrease  of  10.53c.  per  1,000 
cu.  ft.,  owing  to  the  reduction  iu  the  selling  price  of  gas. 

Eight  Months  Ending  Aug.  31 —  1923.  1922. 

Operating  revenue $730,322     $721,151 

Operating  revenue  per  l,000cu.ft.  ofgassold $1.1651       $1.2704 

Operating  expenses $571,065     $566,496 

Operating  expenses  per  1,000  cu.  ft.  ofgassold $0.9110       $0.9979 

"During  the  8  months  ending  Aug.  31  1923  there  have  been  laid  76.284  ft. 
or  14.45  miles  of  new  gas  mains  and  1,007  new  services.  There  has  been 
added  to  the  property  since  Jan.  1  in  improvements  and  extensions  up  to 
Aug.  31  1923.  $314,757." 

[The  company  on  Oct.  1  paid  a  quarterly  dividend  of  2%  ($1  per  share) 
on  the  8%  Pref.  stock  and  a  dividend  of  1%  on  the  Common  stock,  making 
a  total  of  4%  on  the  latter  issue,  for  the  first  nine  months  of  this  year.]— 
V.  115,  p.  873. 

Detwiler  Corp.,  Los  Angeles. — Bonds  Offered. — Bank  of 
Italy  and  Blyth,  Witter  &  Co.  are  offering  at  100  and  int. 
$500,000  1st  (closed)  Mtge.  6M%  Sinking  Fund  Gold  bonds. 

Dated  Sept.  1  1923.  Due  Sept.  1  1943.  Int.  payable  M.  &  S.  in  Los 
Angeles  without  deduction  for  normal  Federal  income  tax  not  in  excess 
of  2%.  Denom.  $1,000.  8500  c*.  Callable,  all  or  part,  on  any  int.  date 
on  30  days'  notice  at  102  H  ■  Monthly  sinking  fund  payments  commence 
Jan.  1  1924.     Bank  of  Italy,  trustee. 

The  property  known  as  the  Detwiler  Building,  Los  Angeles,  has  14  floors, 
containing  three  stores  with  basement  and  325  office  rooms.  The  building 
has  been  appraised  as  having  a  present  valuation  of  $961,200.  During  the 
four  years  ending  Dec.  31  1922  net  earnings  have  averaged  an  amount  in 
excess  of  maximum  interest  and  sinking  fund  charges  on  this  issue  of  bonds. 
During  the  calendar  year  1922  net  earnings  amounted  to  $88,360,  or  ap- 


proximately   1  ',   times  such  Oharges,  and  2Ji    times  maximum  interest  re- 
quirements. 

Dorris  Motor  Car  Co.,  St.  Louis. — 

\  dispatch  from  si.  Louis  says  that  two  proposals  for  the  refinancing  of 
e  company   were  considered   at    a   stockholders'   meeting   following  the 


impany 

of  the 


lailure  ol  the  recent  plan  to  merge  the  Dorris  with  llaynes  anil  \\  inton  into 
a  new  company.  The  first  plan,  it  is  slated,  provided  for  an  authorization 
nt  an  acldilinn.il  15,000.000  Capital  stock.  The  see, uid  was  an  offer  In.,,, 
an  OUtSlde  source  to  DUJ  the  business.  Action  OU  the  proposals  was  post- 
poned until  Nov,  2. 

Dry-den  (OntJ  Paper  Co. — Receivers  Appointed. — 

The  Ontario  courls  have  appointed    P.    1'errv  of  Montreal   (representing 

the  bondholders)  and  V.  A.  Sabbato  of  Grand  'Mere  (a  director  and  share- 
holder) as  receivers. 

President  \\  .  A.  Black  In  a  statement  to  the  shareholders  says: 

"The  directors  regret  that  they  have  found  it.  necessary  to  place  the 
company  In  receivers'  hands. 

"The  finances  of  the  company  were  such  that  the  interest,  on  1st  Lien 
notes  and  bonds,  and  the  sinking  fund  payment,  of  $50,000.  due  Oct.  |, 
could  not  be  met.  To  avoid  foreclosure,  and  conserve  for  the  shareholders 
and  creditors  the  largo  equity  in  the  plant,  and  property,  it  was  decided 
that   receivership  was  the  best,  course  to  pursue. 

'■Operations  during  the  past  three  years  resulted  in  a  loss  of  over  $700,000. 
which  has  eliminated  the  working  capital,  and  until  there  is  a  change  In 
the  Kraft  market,  it  will  not  be  possible  to  do  any  financing. 

"The  surplus  assets  over  liabilities  were,  by  the  company's  books  on 
vn.g.  31  1923.  $5,006,780,  or  slightly  over  $50  per  .share,  but,  until  the 
company  can  show  an  earning  sufficient  to  meet  interest  on  fixed  charge) 
and  a  fair  dividend  on  the  stock,  it  will  be  impossible  to  do  further  financing 
to  provide  the  necessary  working  capital. 

Balance  Sheet  as  of  Aug.  31   1923. 


Assets — 

Logs  and  pulpwood $274,375 

Manufactured  stock 110,124 

Stores,  supplies,  equip 249,347 

Accounts  receivable 59,153 

Hills  receivable 6.541 

Timber  limits,  plant,  &c.  6,451.823 

Deferred  charges 3.737 

Loss  for  11  months 160,252 


Total . 
-V.  11/ 


p.  1560. 


Liabilities — 

Bank  loan $613,873 

Accounts   payable 154,051 

Interest  on  bonded  debt..  35,100 

First  Lien  notes 304 ,000 

Mtge.  debenture  stock...  1,100,000 

Note  redemption  reserve.  3,166 

Depletion  reserve 38 .384 

Capital  &  surplus  account  5,006,780 

$7,315,356       Total $7,315,356 


Eastern  Steamship  Lines,  Inc. — Listing. — 

The  Boston  Stock  Exchange  has  authorized  for  the  list  temporary  certifi- 
cates for  85,254  shares  of  no  par  Preferred  stock. 

These  no  par  Preferred  shares  are  issued  as  a  dividend  to  Common  share-  j 
holders  in  accordance  with  the  following  resolution  adopted  by  the  directors, 
Sept.  24  1923:  "Voted:  That  in  accordance  with  the  authority  given  the 
directors  by  the  resolution  of  the  stockholders,  adopted  April  18  1923,  there 
be  issued  as  a  stock  dividend  one  share  of  no  par  Preferred  stock  for  each 
share  of  Common  stock  outstanding,  this  stock  to  be  issued  Oct.  15  to 
holders  of  record  Oct.  10." 

The  directors  on  the  same  date  voted  that  the  cumulative  dividends  on 
this  ne  par  Preferred  stock  should  date  from  Oct.  15  1923.  Whenever  all 
provisions  with  respect  to  dividends  upon  the  First  Pref.  stock  shall  ha\e 
been  fully  complied  with,  the  holders  of  the  no  par  value  Preferred  stock 
shall  be  entitled  to  receive  from  the  remaining  surplus  or  net  profits  avail- 
able for  dividends,  cumulative  dividends  at  the  rate  of,  but  not  exceeding, 
$3  50  per  share  per  annum,  in  preference  and  priority  to  the  declaration  or 
payment  of  any  dividend  upon  the  Common  stock.  In  the  event  of  liquida- 
tion, after  the  payment  of  $100  per  share  and  accrued  dividends  on  the  First 
Preferred  stock,  the  Preferred  stock  has  a  priority  over  the  Common  up  tc, 
$50  and  accrued  dividends  per  share  and  under  specified  conditions  may  be 
redeemed  at  $55  per  share  and  accrued  dividends.  All  classes  of  stock 
have  voting  privileges. 

Present  Capitalization —  Authorized.  Outstanding. 

First  Pref.  stock,  7%  cumulative  (Par  $100) $3,500,000     $2,848,800 

No  par  Preferred  stock 90,000  shs.    85,254  shs. 

Common  stock  (no  par  value) 90,000  shs.    85,254  shs. 

— V.  117,  p.  1467. 

Elkhart  (Ind.)  Gas  &  Fuel  Co. — New  Financing. — 
The  company  has  applied  to  the  Indiana  P.  S.  Commission  for  authority  I 
to  issue  $722,500  6%  bonds  at  not  less  than  90  and  int.,  the  proceeds  to 
be  used  to  refund  $300,000  of  5%  bonds  due  Jan.  1  1924  and  $422,500  of 
5%  bonds  maturing  Dec.  1.  1929.— V.  114,  p.  632. 

Famous  Players-Lasky  Corp. — Listing — Earnings,  &c. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  14,228 
additional  shares  of  Common  stock  without  par  value,  making  the  total 
amount  applied  for  334,780  shares. 

Of  the  14,228  shares  above  applied  for  11,438  shares  are  to  be  issued 
in  full  payment  for  2,000  shares  of  the  capital  stock  of  Hill  Street  Fireproof 
Building  Co.  of  Calif.,  the  issued  and  outstanding  capital  stock  of  which 
(total  authorized  20,000  shares)  consists  of  4,000  shares,  all  of  which  the 
corporation  will  own  upon  the  consummation  of  the  proposed  purchase, 
and  for  100,000  shares  of  the  capital  stock  of  New  York  &  Pacific  Coast 
Amusement  Co.  of  Calif.,  the  authorized,  issued  and  outstanding  capital 
stock  of  which  consists  of  200,000  shares,  all  of  which  the  corporation 
will  own  upon  the  consummation  of  the  proposed  purchase.  The  Hill 
Street  Fireproof  Building  Co.  owns  certain  real  property  in  the  city  ol 
Los  Angeles,  Calif.,  with  the  improvements  thereon,  including  a  large 
motion  picture  theatre  and  office  building.  The  seating  capacity  of  the 
theatre  is  approximately  3,600.  The  New  York  &  Pacific  Coast  Amuse- 
ment Co.  leases  and  operates  the  theatre  owned  by  the  Hill  Street  Fireprool 
Building  Co.  and  also  two  other  first-class  theatres  in  Los  Angeles.  The 
value  of  the  net  equity  represented  by  the  shares  of  stock  proposed  to  be 
purchased  is  over  $1,200,000.  There  is  now  a  mortgage  of  $1,400,000 
on  the  property  which  is  not  to  be  assumed  by  the  corporation. 

The  remaining  2,790  shares  of  the  14,228  shares  are  to  be  issued  pursuant 
to  certain  contracts  dated  Dec.  15  1922  between  the  corporation  and 
Adolph  Zukor  and  Jesse  L.  Lasky,  respectively,  as  and  for  part  of  theit 
compensation  for  acting  as  officers  of  the  corporation.  The  2,790  shares 
will  be  free  from  restraints  imposed  pursuant  to  said  contracts  on  Jan.  1 
1925.  The  above  contracts  run  until  Dec.  31  1927,  and  are  terminable 
on  six  months'  notice  at  any  time  by  the  corporation.  They  provide 
for  certain  payments  in  stock  or  cash,  at  the  option  of  the  company,  based  I 
on  a  percentage  of  the  profits  after  full  provision  for  fixed  charges,  interest 
and  dividends  at  the  rate  of  $8  per  year  on  the  Common  and  Pref.  stock. 
Consolidated  Income  Account. 

6  Mos.  end.  Calendar    Years 

June  30 '23.         1922.  1921. 

Operating  profits $2,046,819     $4,718,526     $5,970,671 

Provision  for  Federal  taxes 155,771  607,540       1,275,175 


Bal.  Operating  profit $1,891,048     $4,110,987     $4,695,49! 

Common  dividends ($4)916,812($8)  1684, 148($8)  1654,675 

Preferred  dividends (4%)358,800(8%)735,600(8%)764,40( 

Divs.of  subsid.cos. (to  outside  inter'ts)  263  5,115  11,52! 


Balance,   surplus $615,173     $1,686,124     $2,264,89! 

Profit  and  loss  surplus $8,645,304     $9,350,113     $7,663,98! 

— V.  117,  p.  1240,  673. 

Ford  Motor  Co.,  Detroit. — Acquisition,  &C. — 

The  company,  it  is  announced,  has  purchased  the  holdings  of  the  Johamv 
son  Gauge  Co.  of  Sweden,  with  an  American  branch  at  Poughkeepsie,  N .  i 
The  Johannson  company  manufactures  precision  instruments. 

It  is  stated  that  the  company's  River  Rouge  plant  now  manufactures  I 
commercial  fertilizer.  Ford  ammonium  sulphate,  which  will  be  distribute 
through  Ford  dealers. 

Plans  have  been  completed  for  doubling  the  capacity  of  the  Ford  Moto 
Co.  assembling  plant  in  Kansas  City,  Mo.,  before  March  1  1924. 

Henry  Ford  is  reported  to  have  taken  an  option  on  another  small  water 
power  site  at  Omer,  Sarenac  County,  Mich.,  on  the  Rifle  River. — v 
117,  p.  1560. 

Foster  &  Kleiser  Co.,  San  Francisco. — Stock  Offered.— 
McDonnel  &  Co.;  Shingle,  Brown  &  Co.;  Stephens  &  Co.;  Gearj     W<" 
&  Co.,  of  San  Francisco,   and   Stevens.    Page  &    Sterling  of  l.os   Angelt 
are  offering  at  par  ($10  per  share)    1.30.000  Class  "A"  Ceinmon  shares. 


Oct.  13  1923.] 
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Data  from  Letter  of  Pres.  G.  W.  Kleiser,  San  Francisco,  Sept.  15. 

Company. — Business  originated  22  years  ago.  when  Walter  F.  Foster 
and  Geo.  W.  Kleiser  entered  the  outdoor  advertising  business  in  Portland. 
Ore.,  and  Seattle,  Wash.  Business  was  profitable  and  grew  steadily. 
In  1915  acquired  plant  in  San  Francisco.  In  1918  purchased  plants  at 
Oakland  and  Los  Angeles,  and  have  since  expanded  throughout  California, 
largely  through  the  purchase  of  existing  plants.  To-dav  company  handles 
over  90%  of  the  outdoor  advertising  on  the  Pacific  Coast,  operating  a  uni 
form  service  in  507  cities  and  towns  in  California,  Oregon  and  Washington- 
Earnings — Years  ended  March  31. 


Gross  Net 

Income.  Profit. 

1920 $2,208,686  $226,749 

11921 2,827,650  341,648 


Gross  Net 

Income.  Profit. 

1922 $3,486,466  $409,185 

1923 4,210,470       615.568 


Business  for  the  first  quarter  of  the  current  fiscal  year  shows  an  increase 
of  30%  over  the  same  period  of  1922  and  bookings  indicate  a  similar  rate 
of  increase  for  the  entire  year. 

Contracts. — March  31  1923  company  had  on  its  books  unexpired  con- 
tracts with  advertisers  amounting  to  $5,617,872,  an  increase  of  more  than 
82, 000, 000  for  the  year.  Such  contracts  have  shown  a  further  increase 
during  the  first  quarter  of  the  current  fiscal  year  and  amounted  on  June 
30  1923  to  $5,879,807. 

Capitalization  June  30  1923 —  Authorized.    Outstanding. 

Preferred  stock,  7%  cumulative $2,000,000        x$947,900 

Class  "A"  Common 2,500,000  (none) 

Class  "B"  Common 5,500,000         4,746,750 

'     x  Sept.  15  1923  there  was  issued  and  outstanding  $1,253,400  Preferred 
stock.     Company  has  no  funded  debt. 

Purpose. — Proceeds  of  this  financing  will  be  used  to  retire  plant  purchase 
obligations  and  provide  further  additions  to  advertising  units. 

Dividend  Policy. — Company  has  regularly  paid  dividends  quarterly 
on  the  Preferred  stock  and  starting  Nov.  15  1923  will  begin  to  pay  quarterly 
dividends  at  the  rate  of  90  cents  per  share  per  annum  on  the  Class  "A" 
Common  stock. 

Balance  Sheet  June  30  1923. 
(After  adjusting  Common  stock  to  $10  par  value  but  without  giving  effect 


Aner  au justing  v 

to  Class  "A 

/\sS€t  S 

Cash $30,379 

Debtors 753,422 

Inventories 145,483 

Investments 64, 648 

Unexpired  contracts  with 

advertisers 3,528,133 

Prepaid  expenses 149,346 

Fixed  assets  (depreciated 

value) 2,141,142 

Franchises,  leaseholds, &c  5,353,083 


Common  stock  financing 
Liabilities — 
Audited     vouchers     and 

accounts  payable $284,747 

Plant   owners 27,644 

Notes  payable 399,167 

Payroll  accrued 7,403 

Unclaimed  wages 2,395 

Plant  purchase  accounts.  743,039 

Res.  for  life  annuities 8,100 

Res.  for  Federal  taxes 59,637 

Stock  subscr.  paid  in 86.287 

Pref.  Stock 947,900 

Class  "B"  Common 4,746,750 

Earned  surplus 1 ,324,430 

Surplus  deferred  (contra)  3,528,133 


Total  (each  side) $12,165,636 

— V.  116,  p.  1281. 

Fruit  Growers  Supply  Co. — New  Financing. — 

It  is  reported  that  the  Fruit  Growers  Supplv  Co.  and  the  Fruit  Growers 
Exchange  have  sold  to  the  First  Securities  Co.  of  Los  Angeles  an  issue  of 
$4,000,000  1st  Mtge.  6K%  bonds,  to  be  issued  by  a  California  and  Eastern 
syndicate.— V.  Ill,  p.  899. 

Genera!  Electric  Co. —  To  Close  Mazda  Lamp  Plant. — 
The  Mazda  lamp  division  of  the  General  Electric  Co.  has  posted  notices 
to  its  employees  in  Central  Falls,  R.  I.,  that  it  will  close  its  plant  in  that 
nty  within  a  month.     The  lamp-making  will  thereafter  be  done  at  a  new 
plant  in  East  Boston,  Mass. — V.  117,  p.  1353. 

General  Motors  Corp. — Sales  of  General  Motors  Cars. — 
Preliminary  combined  sales  for  September  of  the  American  and  Cauadian 
passenger  and  commercial  car  divisions  totaled  69,400  cars  and  trucks; 
this  compares  with  previous  months  as  follows: 


1923. 

January 49,162 

February 55,458 

March 71,698 

April 75,854 


1922.  1923.  1922. 

16,088  May 75,420  46,736 

20,869  Juno 69,708  48,541 

34,082  July 51,657  33,772 

40,474  August 66,019  42,840 

I |  September *69,400  35,443 

*  This  preliminary  figure  of  sales  includes  Buick,  Cadillac,  Chevrolet, 
Oakland,  Oklsmobile  passenger  and  commercial  cars  and  GMC  trucks. 

[The  Buick  Motor  Co.  in  September  turned  out  19,651  cars,  not  including 
those  finished  in  the  Canadian  plant.  This  exceeded  the  previous  high 
of  19,502  in  May  of  this  j-ear  by  149  cars.] — V.  117,  p.  1560,  1353. 

Grand  Rapids  (Mich.)  Gas  Light  Co. — Rate  Case. — 
City  Attorney  Ganson  Taggart  has  filed  in  District  Court  the  City  of 
brand  Rapids'  answer  to  the  petition  of  the  company,  which  asked  that  the 
?as  rate  schedule  established  by  the  Michigan  P.  "U.  Commission  be  set 
lside  as  confiscatory  and  unfair.  The  city  contends  the  $4,120,000  valua- 
tion fixed  by  the  Commission  to  be  fair  and  asserts  that  since  Jan.  1  the 
capital  has  been  earning  nearly  10%  return  of  this  valuation  and  asks  that 
ihe  company's  petition  be  dismissed.  The  present  rate  for  gas  in  Grand 
Rapids  is  $1  11  per  1.000  cu.  ft. — V.  115,  p.  1948. 

Great  Western  Power  Co. — Bonds  Authorized:. — 
-iT,™  £™ifornia  RR-  Commission  has  authorized  the  company  to  issue 
»1, 000, 000  6%   1st  Mtge.  bonds,  the  proceeds  to  be  used  to  complete  a 
power  development  program. — V.  117,  p.  1560,  1467. 

Haverhill  Gas  Light  Co. — Acquisition — Stock  Increase. — 
The  stockholders  on  Oct.  8  voted  in  favor  of  a  plan  to  purchase  all  the 
property,  and  assets,  (except  bills  and  accounts  receivable  and  cash)  of 
;he  Amesbury  &  Salisbury  Gas  Co.  for  $109,500.  The  stockholders 
ilso  voted  to  petition  the  Massachusetts  Dept.  of  Public  Utilities  for 
uithority  to  issue  5,616  shares  of  capital  stock  (par  $50)  at  $70  a  share. 
Oompare  V.  117,  p.  1353. 

Hayes  Wheel  Co. — Earnings — Wins  Suit. — 

Gross  earnings  for  the  first  nine  months  of  1923,  it  is  reported,  amounted 
;o  $14,100,000,  as  compared  with  $12,067,000  for  the  entire  year  of  1922. 

Net  earnings,  it  is  said,  are  correspondingly  higher,  and  are  running  at  the 
•ate  of  about  $10  a  share  before  taxes. 

Announcement  was  made  by  the  company  Oct.  5  that  the  Kelsev  Wheel 
vO.  had  lost  its  suit  against  the  Hayes  Wheel  Co.  for  patent  infringement  in 
he  U.  S.  District  Court  of  Detroit. — V.  117,  p.  1134,  786. 

Hendee  Mfg.  Co. —  To  Change  Par  Value — Annual  Report. 
The  stockholders  will  vote  Oct.  24  (a)  on  changing  the  authorized  Common 
tock  from  100,000  shares,  par  $100,  to  100,000  shares  of  no  par  value, 
li  %uOD  cnauging  the  name  of  the  company  to  the  Indian  Motorcycle 
fo.  The  new  no  par  Common  stock,  if  authorized,  will  be  exchanged 
or  present  outstanding  Common  stock,  share  for  share. 
Income  Account — Years  ended  Aug.  31. 

1922-23.  1921-22.  1920-21. 

?ales $4,687,797     $3,097,480     $4,139,445 

-^sts  and  expenses 4,287,921     x4, 370, 71 8       5,051,523 

referred  dividends  (7%)  70,000  70,000  70,000 

Jepreciation 192,138 


1919-20. 

$9,055,357 

8,295,442 

7S.717 


Profit $137,737  df$1.343,238def.$982,078sur.$681, 199 

T-ofit  and  loss  surplus.  _   $1,073,929         $936,192         $436,008         8229,696 
*  Includes  loss  on  sale  of  holdings  in  the  Harley  Co. — V.  117,  p.  1561, 

Hydraulic  Steel  Co. —  Tenders. — 
>  Tn<jL Guardian  Savings  &  Trust  Co.,  trustee.  Cleveland,  Ohio,  will  until 
,c.t- 27  receive  bids  for  the  sale  to  it  of  10-Yr.  8%  Sinking  Fund  Gold  notes, 
ated  Nov.  1  1920,  to  an  amount  sufficient  to  exhaust  $87,558  at  a  price 
ot  exceeding  1073^  and  int. — V.  117,  p.  1468. 

Illinois  Bell  Telephone  Co. — City  Files  Answer. — 
The  city  of  Chicago  has  filed  an  answer  to  the  petition  of  the  company 
>r  a  permanent  injunction  restraining  the  Illinois  Commerce  Commission 


from   enforcing   their   reduced   rate   schedule.     The   answer  sunnorts   the 

ggSfS  tlMooft  C.!aThtllat  the  value,of  the  property  is  $$??0$0.000 
instead  oi  si 44, 1)00,000  as  the  company  claims.  The  Federal  District 
Court  recently  granted  a  temporary  injunction  and  a  hearing  will  be  l"kl 
Oct.  15  before  Federal  Judges  Wilkerson ,  Page  and  Evans.— V   117 ,  p 15611 

D  l  WdeS— dCnt   Brewins   Co'    Pittsburgh.— 3^%   Pref. 

The  directors  have  declared  a  dividend  of  3]4%  on  the  Preferred  stock 
SS^Prrf^1  H  °  V01?61"8  °f  reCord  °ct  •  1 9  •     T"his  is  the^irW  dS^rsement 
p2idth(esee^Tl°5d  riC5k39T-V°  UB^Mk .^  '  "**«**  °f  8%  WaS 

International  Agriculture  Corp.— Depositary  for  Bonds. 
Nntilft/wi80"  Jr'  faaf  announced  that  the  American  Exchange 

&  998  VnWv»^  I ,6T  IWBdi^SR8fl£r3£far  receiP*  of  the  outstanding 
$8,228,300  20-^  ear  5s  due  May  1  1932.  by  holders  agreeing  to  the  financial 
plan  as  recently  adopted  by  the  stockholders. 

The  plan  sontemplates  that  the  maturity  date  of  the  bonds  is  to  be 
mRnt«defnrrt°^  May,  V-1932  to  May  1  1942;  the  annual  sinking  fund  pay? 
?in  nnn  rTnn  w?3^  P***™™  PostP?.neil.  and  the  mortgage  closed  at 
!,rni?,i?io  f  U  ?  7mg  ln  the  treasury  of  the  company  $1,771,700  of  bonds 
1241    1561  re  corP°rate  purposes.     Compare  plan   in    V.    117.   p. 

International    Combustion    Engineering   Corp 

o^-diiVi(?en,d  of  5(\Ser£s  peor  share  has  been  declared  on  the  outstanding 
Capital  stock,  payable  Oct.  31  to  holders  of  record  Oct    23 

The  corporation i  now  has  outstanding  374.759  shares  of  stock.  Of  this 
amount.  49,952  shares  were  recently  acquired  by  stockholders,  and  the 
underwriters  of  the  offering  to  stockholders,  and  75,048  shares  were  issued 
9n*nnnn,eC tlon  ™>th  *ne  ac<Wisition  of  all  of  the  now  outstanding  stock, 
'  5?S,o\rfo  ?\  tn?r  Raymond  Brothers  Impact  Pul  verizer  Co .  (See  V .  1 17 . 
p.  iziZ,  lld4.) — V.  117,  p.  1561. 

Jamison    Coal    &.  Coke   Co. —  Tenders. — 
,  .Jne  Union  Trust  Co.  of  Pittsburgh,  trustee,  will  until  Oct.  11  receive 
bids  for  the  sale  to  it  of  First  Mtge.  5%  Sinking  Fund  gold  bonds  dated 
Apr.  1  1912  to  an  amount  sufficient  to  exhaust  $150, 652. — V.  116,  p.  418. 

Jefi'ersonville  (Ind.)  Water.  Lieht.  &  Power  Co. — Sales. 

See  Interstate  Public  Service  Co.  under  "Railroads"  above.— V.  116.  p. 

Jones  Bros.  Tea  Co.,  Inc. — September  S-tles — ■ 

«.11-?,23^ep'-^T19^-„  o  Increase.)    1923— 9  Mos.— 1922.            Increase. 

$1  912.469  $1 .429.043  $483,426  |  $14,924,820  $12,845,773  $2,079,046 
—  V.   117,  p.   lz4o,    /87. 

Jones  &  Laughlin  Steel  Co. — Buys  Site. — 
•    T£e  company,  it  is  announced,  has  purchased  a  site  of  several  acres 
in  Memphis,  Tenn.,  on  the  Mississippi  River,  on  which  it  will  establish  a 
steel   distributing   and   storage  depot   with   a   river   and   rail   terminal. — 
V.  117,  p.  787,  94. 

Kanes  Falls  Electric  Co. — Bonds  Called. — 
All  of  the  outstanding  1st  Mtge.  5%  gold  bonds  have  been  called  for  re- 
demption Feb.  1  1924  at  105  and  int.  at  the  Irving  Bank-Columbia  Trust 
Co.,  trustee,  60  Broadway,  N.  Y.  City. — V.  97,  p.  731. 

Kelly  Springfield  Tire  Co. —  To  Retire  Notes. — 
Certain   10- Year  8%    Sinking  Fund   Gold  notes,  dated  May   15   1921, 
aggregating  $500,000,  have  been  called  for  redemption  Nov.   15  at   110 
and  interest  at  the  Central  Union  Trust  Co.  of  New  York,  80  Broadway, 
New  York  City.— V.  117,  p.  1562. 

Kentucky  Utilities  Co. — Bonds  Offered. — Halsey,  Stuart 
&  Co.,  Inc.,  are  offering  at  98 ^2  and  int.,  to  yield  about 
6%%,  $2,265,000  1st  Mtge.  Lien  6K%  Gold  Bonds,  Series 
"D"  (see  advertising  pages). 

Dated  Sept.  1  1923,  due  Sept.  1  1948.  Int.  payable  M.  &  S.  in  Chicago 
and  New  York  without  deduction  for  normal  Federal  income  tax  not  in 
excess  of  2%.  Denom.  $l,00n,  $500  and  $100  c*.  Red.  all  or  part  at 
any  time  subsequent  to  Aug.  31  1933  upon  30  days'  notice  at  the  following 
prices  and  int:  107J^  if  redeemed  during  the  5  years  ending  Aug.  31  1938; 
105  if  redeemed  during  the  5  years  ending  Aug.  31  1943,  and  if  redeemed 
subsequent  to  Aug.  31  1943.  but  on  or  before  Aug.  31  1947  at  102K  less 
V>  of  1%  for  each  year  or  part  thereof  elapsed  after  Aug.  31  1944,  and  if 
redeemed  after  Aug.  31  1947  at  par. 

Data  from  Letter   of   Pres.   Harry  Reid,   Louisville,   Ky.,  Oct.  8. 

Company. — Incorp.  in  Kentucky  in  1912.  With  its  subsidiaries,  the 
Electric  Transmission  Co.  of  Virginia  and  the  Kentucky  Light  &  Power 
Co.,  now  serves  53  communities  with  one  or  more  classes  of  public  utility 
service.  Electric  light  and  power  is  supplied  to  53  communities,  11  are 
supplied  with  ice,  7  with  water,  1  with  gas  and  2  with  street  railway  service 
by  means  of  a  small  connecting  street  railway.  Combined  population  of 
communities  served  estimated,  124,370.  All  of  the  Common  stock  of  the 
subsidiaries  (except  directors'  qualifying  shares)  and  all  of  the  outstanding 
1st  Mtge.  bonds  of  the  Electric  Transmission  Co.  of  Virginia  are  owned 
by  the  Kentucky  Utilities  Co. 

Capitalization —  Authorized.  Outstanding. 

Preferred  stock,  6%  Cumulative $5,000,000     $2,010,000 

Common  stock 5,000,000       2,500,000 

1st  Mtge.  Lien  Gold  bonds  (incl.  this  issue) a  c6, 554, 700 

Gen.  Mtge.  6s,  due  1947  &  Electric  Transmission 

Co.of  Virginia,  Gen.  Mtge.  6s.  due  1938 a  bl, 324,000 

Kentucky  Light  &  Power  Co.  1st  M.  6s,  1931 1,000,000  430,400 

a  Restricted  by  the  provisions  of  the  trust  deed,  b  Owned  by  Middle 
West  Utilities  Co.  c  Of  the  $6,554,700  1st  Mtge.  Lien  Gold  bonds  out- 
standing, $2,784,800  are  6%  series  "A,"  due  Sept.  29  1924;  $860,100  7% 
series  "B,"  due  Nov.  15  1941;  $644,800  6%  series  "C,"  due  May  1  1952, 
and  $2,265,000  &V2%  series  "D,"  due  Sept.  1  1948. 

Purpose. — Proceeds  will  be  used  toward  the  construction  of  the  company's 
power  station  now  being  built  on  the  Cumberland  River  near  Pineville. 
Ky.,  toward  the  construction  of  the  95-mile  66,000  volt  transmission  line 
being  built  from  Pineville,  Ky.,  to  Highbridge,  Ky.,  and  for  other  corporate 
purposes. 

Security. — Secured  by  a  direct  first  mortgage  upon  all  of  the  fixed  proper- 
ties, rights  and  franchises  now  owned  or  hereafter  acquired  with  the  proceeds 
of  these  bonds.  Further  secured  by  a  first  lien  on  the  fixed  properties, 
rights  and  franchises  of  the  Electric  Transmission  Co.  of  Virginia  through 
the  pledge  of  all  the  1st  Mtge.  bonds  and  all  the  Capital  stock  (except 
directors'  qualifying  shares)  of  that  company  now  or  hereaftor  outstanding. 
Consolidated  Income  Account   (Incl.   Subsidiaries)    Years  Ended  Aug.  31. 

1923.  1922. 

Gross  earnings  (including  other  income) $2. 729,855     $2,173,266 

Operating  expenses,  maintenance  and  taxes 1,528,307       1,336.006 


Net  earnings  before  depreciation $1,201,518 

Annual  int.  on  1st  M.  Lien  bonds  &  Kentucky  Light 

&  Power  1st  Mtge.  6s  requires $439,032 

Statement  of  Earnings,  I'ic,  for  Calendar  Years. 
Gross  Earnings    Net  Earnings      Customers, 


{Incl.  Other 

Income) , 

1919 $1 ,504 ,570  93 

1920 1,914,513  36 

1921    2,118,354  46 

1922     2,284,895  25 


$837,261 


Kilowatt 
Hours 


Output. 
45,051,5]  1 
57,198,977 
62,630,628 
75.837,411 
not  earnings 


(Before  Electric  & 

Depreciation) .   Gas   Services. 
$511,525  17  15,391 

591,587  60  17,530 

736,968  03  19.365 

ssi  606  15  21,783 

During  the   above   period   '-toss   earnings   increased    51',  - 
72',  .   number  of  customers  41%   and   k.w.   hours  output  68%. < 

The  company  has  increased  its  authorized  capital  stock  from  $5,000,000 
to  $10,000,000',  par  $100.— V.  117,  p.  1021. 

Keystone  Telephone  Co.  (of  N.  J.).— Stock  Offered. 
The  Keystone  Telephone  Co.  of  Philadelphia,  a  subsidiary,  is  offering 
to  its  omplovees  and  customers,  30,000  snares  of  Preference  stock  (no 
par  value)  at  $54  a  share.  Quarterly  dividends  at  the  rate  of  $4  per 
annum  will  bo  paid.  Payment  for  the  shares  may  be  made  either  in  cash 
in  full,  or  on  the  partial  payment  plan.  The  proceeds  will  bo  used  to 
retire  outstanding  notes,  &c. 
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lea       This  companj  h»a  ■>  perpetual  franchise  Bw  anippl; 
tatlc  telephone  son  Ice  In  Phlladt  Ipnla.      It  has  valuable  franchises 

.    ., Inltla.        ...        !•    .    I. I         V    ...  I I I 


titular 
mn  autom 
ui  other   communities   In    Pennsylvania   and    \<»    Jersey.      It    owns  and 

t<-  .'i  exehniiKe.s  mill  one  of  the  most  complete  underground  systems 
in   Vmerlca     o\  0.000  u    of  conduit,  mostly  terra  cotta  laid  In  tile. 

To  reproduce  td.  ^.-  prouertlra  to-dnj    would  require  about   116,000,000. 

15,000  Keystone  telephones  are  now  in  on. 

Init  Declared  on  New  No  Par  Preferred  Shares. — 

The  directors  «>t    tin-    Keystone  Telephone  Oo.   <>f   Philadelphia   haye 

declared  :i  quarterlj  .ii\  Idend  of  •<!  per  snare  on  the  outstanding  Preferred 

;    no  i>.,r  value    payable  i >,s-  i   to  holders  of  record  Nov.  20  (see 
oiTerlDR  above        \     117,  p    i  168 

S<  /'/<  nil"  r  Salt  s. 


5     S.      Krosge  Co. 


1922 
— V.    117     ,. 

S.   H.     Kress  & 

- 

\     I  17,  p.   ; 


1923       9  Mos.       1922.        Increase. 
•117. 1 17  $42.34  1,660911,672.787 


Co.     September  Sales. — 

Tncreast       1923       9Mos.        1922.         Increase. 
1127.542  $22  289  128  $19,793,166    $2,495,962 


Lake  Superior  Corporation.  Earnings  of  Sub.  Cos. — 
\,'t  earnings  from  operations  of  all  subsidiary  companies  for  the  two 
months  ending  Aug  31  1923  amounted  to  $5  1 1 ,825,  before  deducting  bond 
Interest,  .v.-  and  compares  with  $74,459  f or  the  same  period  in  1922.  The 
Interest  due  Oct  1  on  the  Ugoxna  Steel  Corp.  1st  &  Kef.  Mine,  5%  sold 
bonds  was  paid  on  that  date.    Compare  also  V.  117.  p.  1014. 

Latrobe-Connellsville  Coal  &  Coke  Co. —  Tenders. — 
The  Bank  of  North    America  &   Trust   Co.,  trustee,   Phila.,  will  until 
Oct    17  receh  e  i>i<is  for  the  sale  to  it  of  1st  Mtge.  20-Year  0' ,  Sinking  Fund 
gold  bonds,  dated  June  l   1911,  to  an  amount  sufficient  to  absorb  $89,68-1 
and  at  a  price  not  exceeding  102  and  interest. — V.  115,  p.  2275. 


Lexington  Utilities  Co.,  Inc. — Report.— 
See    Kentucky    Securities  Corp.   under   "Financial 
2386. 


Reports." — V.    115 


Libby-Owens  Sheet  Glass  Co. — Belgian  Subsidiary. — 

According  to  information  received  in  the  foreign  department  of  Moody's 

—tors'  Service,  the  balance  sheet  as  of  Auk.  30  1923  of  the  Belgian 

subsidiary  showed  an  Increase  in  fixed  assets  of  22,532,790  francs  over 

the  figures  as  of  A.ug.   .SO   1922.      This  increase  is  said  to  be  due  largely 

to  new  construction  and  expansion  especially  in  connection  with  the  opening 

ol  a  new   plant  at   Compel.      Of  the  company's  capitalization  consisting  of 

18,000  share-  of  Preferred  stock  of  500  francs  par  value,  72.000  Ordinary 

shares   o!    500   francs   par  value,   and   36,000   Beneficiary  shares  without 

par  value,  the  American  company  owns  all  the  Preferred  and  Beneficiary 

-  and  a  substantial  portion  of  the  Common  stock. 

Balance  Sheet  as  of  Aug.  30  1923  (in  Belgian  Francs). 


as — 
Fixed  i 
<  'ash  &  In  banks. 

Treasury   notes    . 
Hills  receivable 
Current  accounts 

Inventory 1.195.90* 

Int.  in  other  COS.  -    5,475,702 


1923.  1922 

56,749,278  34,216,488 

4.(536.174     5,545,100 


3.000,000 
117,353 

2.  '.133.467 


.500,302 


370,000 


MiSCel.    assets S67.503   18,021. 000 


Total—. 

-V.  117. 


p.  95 


-.  74.975.3S4  60.652. S90 


Liabilities —  1923.  1922. 

Common  stock   -.36,000.000  36,000,000 

Preferred  stock.. .24, 000, 000  24,000,000 

Beneficiary  stock.        

Current  liabilities.  6,762,542         356,890 

Reserve 3,750,000  

Advances 3,011,437  

M.scel.    liabilities.    1,451,405        296,000 


Total. 


74,975,384  60,652,890 


Liggett  &  Myers  Tobacco  Co. —  To  Increase  Shares  and 
Reduce  Par. — 

The  stockholders  will  vote  Nov.  12  on  (1)  increasing  the  number  of 
shares  of  Common  stock  from  214,964  shares,  par  $100,  to  859,856  and  the 
number  of  shares  of  Common  stock  "B"  from  443,638  shares,  par  $100, 
to  1  ,  74,552  and  changing  the  par  value  of  the  shares  of  Common  stock 
and  (  ommon  stock  "B"  to  $25  each,  instead  of  $100,  and  (2)  on  authorizing 
the  directors  to  take  the  necessary  steps  to  have  new  Common  stock  and 
Common  stock  "B"  exchanged  for  the  outstanding  Common  stock  and 
Common  stock  B"  of  the  company.  It  is  understood  that  four  shares 
°i  ih £„uew  -2o  Dar  value  stock  will  be  exchanged  for  each  present  share 
of  M00. — V  116.  p.  2644. 

Lockwood,   Greene  &   Co. — Acquisitions. — 


will  be  consolidated  with  the  Pelzer  Mfg.  Co.,  which  was  recently  acquired, 
and  a  new  company  formed. 

The  minority  shareholders  of  the  Lancaster  Cotton  Mill  Co.  will  have  the 
right  to  participate  on  equal  terms  with  the  Springs  interest  in  the  reorgani- 
zation.— "Official."— V.  117,  p.  675. 


Loft,    Incorporated. 

Quarter  ended  Sept.  30 — 

Sales 

— V.  117.  p.  1354.  4467" 


-Sales. — 

1923. 
$1,691,951 


1922. 

,618,787 


1921. 

$1,595,875 


-Quarterly  Dividend  on  Second 


(of    N.    Y.)- — Deposits    of 


Lord  &.  Taylor,  New  York 

Preferred  Stock.— 

The  directors  have  declared  a  quarterly  dividend  of  2  %  on  the  2d  Pref . 
stock,  payable  Nov.  1  to  holders  of  record  Oct.  20.  This  is  the  first  regular 
payment  on  the  issue  since  May  1  1914.  On  Aug.  1  1923  accumulations 
on  the  2d  Pref.  stock  amounted  to  56%.  after  payment  on  that  date  of  a 
dividend  of  18%.— V.  117,  p.  333. 

Lucey    Manufacturing    Co. 

Notes  Urged. — 

The  creditors'  protective  committee  (Charles  W.  Weston,  Chairman) 
™  a  circular  dated  Oct.  3  to  the  holders  of  the  10-year  8%  Convertible 
,™?g  Fund  Gold  notes  and  other  creditors,  says  in  substance: 
The  committee  sent  a  letter  under  date  of  Sept.  1  1923  (V.  117,  p.  1134) 
to  the  creditors,  urging  them  to  deposit  their  notes  and  claims  under  the 
creditors  protective  agreement.  In  it  was  then  pointed  out  that  receivers 
had  been  appointed  for  the  following  subsidiary  companies:  Lucey  Mfg. 
<,orp.  ot  Tennessee,  Lucey  Mfg.  Corp.  of  Texas  and  North  Texas  Supply 
Co.,  and  that  a  rapid  disintegration  of  the  assets  of  the  corporation  would 
take  place  unless  prompt  and  concerted  action  on  the  part  of  the  creditors 

. .2,?  corPoration  immediately  could  be  secured. 
The  gravity  of  the  situation  has  been  greatly  increased  through  the 
growing  pressure  of  the  creditors  of  the  subsidiary  companies  for  the  pay- 
ment of  their  claims  through  local  receivers'  liquidation  sales,  if  necessary. 

£  Jl ct}on  would  largely  destroy  the  equities  of  the  corporation  in  its 
subsidiaries  and  deplete  to  a  great  extent  its  assets  available  for  the  payment 
ot  its  creditors,  and  any  efforts  which  the  committee  may  be  able  to  devise 
to  avoid  that  contingency  will  be  fruitless  unless  they  have  the  support  of 
the  creditors. 

-  ''The.re9eivers  of  the  corporation  and  its  subsidiaries  are  now  engaged 
in  liquidating  the  inventories  of  their  respective  companies  in  the  ordinary 
course  of  business,  in  a  manner  much  more  advantageous  to  the  creditors 
ot  the  corporation  than  through  judicial  receivers'  sales.  The  committee 
has  been  advised  that  it  will  become  increasingly  difficult  to  obtain  the 
consent  ot  the  courts  to  further  continuation  by  the  receivers  of  the  business 
ot  the  corporation  unless  a  large  percentage  of  its  creditors  are  united  in 
advocating  such  a  policy. 

"From  the  foregoing  it  should  be  apparent  that  the  committee  will  be 
powerless  to  assist  the  creditors  in  avoiding  serious  losses  in  respect  of  their 
claims  unless  they  act  promptly  in  depositing  their  claims  under  the  creditors 
protective  agreement.  All  notes  and  claims  should  be  promptly  deposited 
with  the  Metropolitan  Trust  Co.,  120  Broadway,  New  York,  depositary 
(.the  notes  accompanied  by  the  coupons  maturing  Jan.  1  1924  and  ail 
subsequent  coupons).'' — V.  117,  p.  1134. 

McCrory  Stores  Corp. — September  Sales. — 
1923 — Sept. — 1922.  Increase.]      1923-9  Mos  -192^  Increase 

$1.667  618     «1.385.884         $281,734 1 $14  081,057   $11,082,504   $2,998,553 

—  \  .  Hi  .  p.  1243,  900. 


Magor  Car  Corporation. 

I  I  ars  ended  June  30 
Sales,  less  discounts  and  allowances 
<  'ost  Of  sales  and  expenses 

Cross    profit 
Miscellaneous  Income 


.1  mi  uat   lie  part . 

1923.                 1922.  1921 

$2. 121.  SIS     $1,889,857  $5,637.71) 

2.036.027       L578.087  5.120,78'' 


Total  Income 
Depredation 

I  merest 

I'rein.  on  redemption  of  Pref  stock 
Estimated  provision  for  Fed.  taxes 
Dividends  paid       


$85,791 
54,962 

$140,753 
62,871 
17,840 

600 

9,773 
13  905 


$31 1.770 
79.570 

$:i9i  ,:mo 

62.201 


70.. -152 
16. ISO 


*516,9,T. 
76,27) 


$593,201 
37,981 


235,001 
39,39' 


Balance,  surplus 

Unfilled  orders  on 


Assets 
Land,    bides.,    plant 

ami  equipment 1 

Patents  and  good  will 

Cash 

Notes  recelvable(sul) 

Jeet   to  reserve)  273,188f 

I)er.  Install,  notes rec.    490,469 
Accounts  receivable      274,0471 

Inventories  __ 783,827 

Investments 18,961 

Deferred  Charges   .  25,658 


hand  July   I    191 
BALANCE  SHI 

1923.     1922. 
S        S 

163,098  1,082,337 

1        1 

156,388    39,891 


965,773 

295,959 

18,961 
16,935 


$5,764         $212,607 
i  amounted  to  $2,231  ,071: 
iET  JUNE  30. 

1923 

Liabilities —  s 

t  ,  Preferred  stock  150,000 
com.  slock  equity _xl ,210,084 
Notes  payable..  ...  550,000 
Accounts  payable  ..    496,534 

Accrued  pay-roll 24,298 

Adv.  payments  ree'd 

from  customers..-      22,099 
Prov. for  Fed. taxes.    293,800 

Other  reserves 87,802 

Deprec.  reserve 357,669 


$280,82! 


1922. 

$ 
ISO.OfH 
1,204,27 


313,03 
18.88  | 

22,21' 

322,97,  ■ 

89,13 

209,65 


Total 3,192,236  2,419,8571      Total .3,192,236  2,419,85, 

x  Common  stock,  authorized.  200,000  shares  of  no  par  value:  issued 
outstanding,  32.530  shares  represented  by  capital,  surplus  and  undividei 
profits,  as  at  June  30  1922,  of  $1,210,034.— V.  116.  p.  522. 

Marlin- Rockwell 

Assets —  June  30'23  Dec.  31  '22 

Ld.,hldgs.,mach'y, 

enulpm't,  &c.^aSl,993,059 
Pats.  &.  pat.  rights 
Investments 


Cash 

Notes,  accts.,  &c. 

receivable 

Inventories 

Deferred  charges. . 


30,111 
405,859 

b509,009 

1,594,527 

28,061 


53,037,712 

162,297 

40,871 

526,155 


410,567 

1,787,158 

34,674 


Liabilities — 
Capital   stock. 


Notes  &  accts.  pay. 

Syndicate  loan 

Mtges.  payable 

Reserves 

Capital  surplus 

Earned  surplus 


June  30'23 
-cSl, 024,107 


Corp.— Bed.   Sheet   (Incl.   Subsid.).— 

Dec.  31  '2, 

SI,  024,10; 

834,345  dl,483,711 

975,000        975,001 

7,000  11,001 

106,293  87,00; 

1,094,644     1,094,64- 

519,237     1,323,96. 


Tot.  (each side)  .$4,560,626  $5, 999,43 


a  Land  and  buildings,  $678,497;  machinery,  equipment  and  furnitur 
and  fixtures,  $4,013,631;  total,  $4,692,128;  less  reserve  for  depreciatior 
$2,699,069.  b  Includes  notes  and  trade  acceptances  receivable,  $134,75! 
accounts  receivable,  $512,502;  total,  $647,254;  less  reserve  for  doubtft 
accounts,  $138,246.  c  Capital  stock  outstanding,  81,007  shares  withot 
par  value,     d  Includes  provisions  for  Federal  income  and  profits  taxes. 

The  comparative  income  account  for  the  six  months  ended  June  3 
1923  was  published  in  V.  117,  p.  1562. 

Maxwell  Motor  Corp. — Production. — 

The  corporation  in  September  last  produced  6.070  Maxwell  and  Chalmei  I 
cars,  as  compared  with  4,805  in  August. — V.  117,  p.  1562. 

Metropolitan  Edison  Co. — Bonds  Offered. — Halsey,  Stu  ! 
art  &  Co.,  Inc.,  are  offering  at  98  and  int.  an  additions  ! 
block  of  $500,000  1st  &  Ref.  Mtge.  Gold  bonds,  Series  "B, 
6%.     Dated  Feb.  1  1922.     Due  Feb.  1  1952.     (See  previou 
offering  in  V.  114,  p.  1541.) 

Listing. — Previous  issues  listed  on  N.  Y.  Stock  Exchange  and  applic; 
tion  will  be  made  to  list  this  issue.. 

Data  Prom  Letter  of  President  E.   L.   West,   Reading,   Pa.,  Sept.  2< 

Company. — Owns  and  operates  electric  light  and  power  properties  in  a 
extensive  territory  in  eastern  Pennsylvania  and  serves  directly  the  impoi 
tant  industrial  centres  of  Reading  and  Lebanon,  together  with  64  othe  \ 
communities.  Company  serves  indirectly  30  additional  communitie 
through  the  sale  of  power  to  local  distributing  companies  and  supplies  prat 
tically  all  the  power  used  by  the  Reading  Transit  &  Light  Co.  Entir 
power  supplied  in  this  territory,  with  a  population  of  300,000,  is  furnishe 
by   company. 

The  company  owns  the  entire  outstanding  Common  stock  of  the  Pemi 
sylvania  Edison  Co.,  Hanover  Power  Co.,  Gettysburg  Electric  Co.,  Metre  I 
politan  Power  Co.  and  Weimar  Electric  Light  &  Power  Co.,  and  more  thai 
99%  of  the  outstanding  capital  stock  of  the  York  Haven  Water  &  Powe 
Co.  It  also  has  a  substantial  interest  in  the  Class  B  7%  Preferred  stoc 
of  the  Reading  Transit  &  Light  Co. 

The  company  serves  through  its  subsidiaries  additional  territory  wit 
a  population  estimated  at  275,000. 

Capitalization —  Authorized.    Oulstand'i 

Metro.  Edison  Co.  Mtge.  Series  A  8s,  1935 f  f$l, 593,001 

do         do         do  Series  B  6s,  1952  (incl.  I 

this  issue) \  x 

do         do         do  Series  C  5s,  1953 [ 

Underlying  5 %  bonds,  due  1939 y 

Preferred  stock  (no  par  value,  participating  Pref. 

dividend  $7  per  share  per  annum) 75,000  shs. 

Common  stock  (no  par  value) 90,000  shs.    . 

x  Issuance  of  additional  bonds  restricted  by  provisions  of  mortgage. 

y  Closed  mortgage — bonds  are  issuable  under  mortgage  securing  thi 
present  issue  for  retirement  of  underlying  bonds. 

Note. — Company  has  agreed  to  guarantee  by  endorsement  the  pavmen 
of  principal  and  interest  on  $3,250,000  1st  Mtge.  gold  bonds,  Series  A,  6% 
due  June  1  19.53,  of  Metropolitan  Power  Co. 

Purpose. — Proceeds  will  be  used  to  reimburse  the  treasury  of  the  com 
pany  for   capital  expenditures. 

Earnings  12  Months  Ended —  Aug.  31  '23.  Dec.  31  '22.  Dec.  31  '21 

Gross  earnings  (including  other  inc.) _  $4,008,304     $3,347,081     $2,780,57 
Oper.  exps.,  maint..  rentals  &  taxes 

(exclusive  of  depreciation) 2,302,106       1,968,133       1,665,29 


i   6,055,00 

1   1,000.00 

2,492,50 

52,221  shs 
86,982  shs 


Netearnings $1,706,197     $1,378,948     $1,115,28: 

Annual  int.  on  bonds  outstanding  with 

public,  incl.  this  issue,  requires $665,365 

Increase  in  Earnings. — Since  1914  gross  earnings  have  increased  approx 
imately  330%  and  net  earnings  about  180%. 

Property. — Principal  plant  of  the  company  located  at  West  Reading  i 
modern  in  equipment  and  will  have,  upon  completion  of  a  30,000  k.  w 
unit  now  being  installed,  a  generating  capacity  of  71,500  k.  w.  Power  i 
distributed  through  12  principal  sub-stations  having  aggregate  installet 
capacity  of  50,800  k.  w.  Company  has  in  excess  of  232  miles  of  high-ten 
sion  transmission  lines  and  more  than  357  miles  of  distribution  lines.  1 
66, 000- volt  transmission  system  connects  the  main  generating  station  ii 
West  Reading  with  a  smaller  plant  at  Lebanon  and  with  Hamburg.  I 
extends  beyond  Lebanon  to  Annville.  where  connection  is  made  with  th 
66,000-volt  line  of  the  York  Haven  Water  &  Power  Co.  The  balance  o 
the  transmission  lines  operate  at  13,200  volts. 

This  system  is  connected  and  exchanges  power  with  the  Philadelphi; 
Suburban  Gas  &  Electric  Co.  at  Pottstown,  and  with  the  Eastern  Penn 
sylvania  Rys.  Co.,  serving  Pottsville  and  vicinity.  A  transmission  line  i 
now  in  course  of  construction  which  will  connect  the  power  station  of  th 
Metropolitan  company  at  West  Reading  with  the  power  station  of  th 
Pennsylvania  Edison  Co.  at  Easton.  This  line  is  being  built  for  110,000 
volt  operation  and  will  permit  the  system  to  sell  additional  power  no\ 
required  for  reserve. 

The  Pennsylvania  Edison  Co.  supplies  electric  light  and  power  in  Easton 
Pa.,  and  an  extensive  adjoining  territory  and  through  a  subsidiary  compan 
to  Phillipsburg,  N.  J.  Total  capacity  of  generating  stations  is  37.125  k.  w. 
of  which  2,125  k.  w.  is  hydro-electric.  Its  main  steam  station,  located  i 
Easton,  has  a  generating  capacity  of  35,000  k.  w.  Transmission  systei 
aggregates  109  miles  in  length  and  includes  8  principal  sub-stations. 

The  York  Haven  Water  <%  Power  Co.  owns  a  hydro-electric  station  on  th 
Susquehanna  River  at  York  Haven,  Pa.,  present  installed  capacity  of  15,00 
k.  w.     Sub-stations  located  in  Harrisburg,  Middletown,  Steelton  and  York 
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and  in  addition  to  these  cities  transmission  lines  reach  10  other  Pennsyl" 
vania  communities. 

The  Hanover  Power  Co.  and  Gettysburg  Electric  Co.  supply  electric  light 
and  power  to  Hanover  and  Gettysburg,  Pa.,  and  adjacent  territory. 
;  The  Metropolitan  Power  Co.  is  constructing  a  generating  station  on  the 
Susquehanna  River  near  Middletown,  Pa.,  which  will  have  an  initial 
Capacity  of  30,000  k.  w.,  and  be  designed  for  an  ultimate  capacity  of 
200.000  k.  w.  Transmission  lines  of  the  Metropolitan  Edison  Co.  or  its 
3U  bsidiaries  will  be  directly  connected  with  this  plant . — V .  1 1 7 ,  p .  1 243 ,  900 . 

Mexico  Oil  Corp. — New  Treasurer ,  &c. — 

J.  W.  Cunningham  has  been  elected  as  Vice-President  &  Treasurer, 
Succeeding  Alexander  J.  Ferber.  A.  Bruce  Bielaski  has  been  elected  a 
directors.  G.  W.  Lewis  and  J.  W.  Cunningham  succeed  J.  McMillan 
Hamilton  and  Alexander  J.  Ferber  as  directors. — V.  110,  p.  172. 

Middle  States  Oil  Corp. — Earnings. — 

Consolidated  Income  Account  for  the  Six  Months  ending  June  30. 

1923.               1922.               1921.  1920. 
Gross  prof,  from  oper.. 

oil  &  gas  sales 14,593,955     $5,779,273     $3,193,027  $3,923,761 

Other  income 303.327             30,501             11.794  636,688 

Dividends  received 930,318  


Total  gross  income...  $4,897,282  $5,809,774  $4,135,138  $4,560,449 

Deductions — 

Field  oper.  &  new  const.  $1,597,805  $1,692,352  $627,691  $678,138 

Lease  rentals,  &c 38,733  97,616  42,828  3,994 

L4dmin.  &  general  exp._  300,194  433,007  345.339  182,935 

•Res.,  incl.  Federal  taxes  75,000  100,000  80,000  150,000 

.Dividends  paid 2,185,732  1,319,731  1,990,000  879,211 

Netprofit x$699,821  $2,167,068  $1,049,281  $2,666,170 


i    x  Subject  to  depletion. — V.  117,  p.  1562,  1243. 

Minneapolis  Gas  Light  Co. — Proposed  Valuation. — 
The  receivers  for  the  company  have  submitted  to  the  city  of  Minneapolis 
a  figure  of  $9,798,804  as  the  proposed  valuation  of  the  company's  property 
for  rate-making  purposes  based  on  a  figure  allowed  by  the  Federal  Court. 
i  The  receivers  state  that  this  figure  "represents  a  valuation  several 
million  dollars  less  than  that  contended  for  by  the  company  in  the  recent 
(litigation,  and  likewise  several  million  dollars  less  than  the  company  will 
jin  entire  good  faith  claim  and  support  by  abundant  credible  testimony 
if  the  valuation  of  its  property  shall  again  be  litigated .  The  figure  now 
submitted  is  derived  from  the  decision  of  the  U.S.  Circuit  Court  of  Appe  als; 
it  merely  brings  the  Court's  valuation  up  to  date." — -V.  117,  p.  447. 

Mitchell  Motors  Co. — To  Be  Dismantled. — 
Because  no  further  offers  have  been  received  for  the  whole  plant  of 
30  buildings  covering  45  acres  at  Racine,  Wis.,  it  has  been  decided  to 
dismantle  it  and  sell  the  real  estate  and  machinery  separately.  It  is 
estimated  that  $1,000,000  will  thus  be  realized  while  the  appraised  valua- 
tion is  put  at  $1,100,000.— V.  116,  p.  1540,  1904,  3004;   V.  117,  p.  788. 

Moon  Motor  Car  Co. — Sales. — 

Eight  Months  ending  Aug .  31 —  1933.  1922. 

3ales $7,272,260     $4,000,884 

— V.  117,  p.  1562. 

Mother  Lode  Coalition  Mines  Co. — Copper  Output,  (Lbs.) 
Sept.  1923.  Aug.  1923.  July  1923.  June  1923.  May  1923.  April  1923. 
2.965.739  3.033,643  2,980,678  2,957,612  2.670,916  2,649,971 
The  company  in  September  produced  13,197  dry  tons  of  ore,  assaying 
12.25%  copper,  consisting  of  1,074  dry  tons  of  high  grade  ore,  assaying 
61.49%  copper,  giving  1,307,598  lbs.,  and  12,123  dry  tons  of  milling  ore, 
assaying  7-89%  copper,  giving  1,658,141  lbs.,  a  total  net  production  of 
2.965,739  lbs.  of  copper.— V.  117.  p.  1243. 

Mountain  States  Power  Co. — Bonds  Called. — 
All  of  the  outstanding  1st  Mtge.  5%  gold  bonds  of  the  Willamette  Valley 

Co.  dated  Dec.  1  1905  have  been  called  for  redemption  Dec.  1  at  105  and  int. 

at  the  Germantown  Trust  Co.,  trustee,  Chelton  and  Germantown  avenues, 

Philadelphia,  Pa. 
The  holders  of  the  bonds  may  present  same  for  payment  at  any  time 

prior  to  Dec.  1  at  the  office  of  the  trustee  and  receive  105  and  int.  to  date 

of  presentation. — V.  117,  p.  1355. 

National  Biscuit  Co. — Earnings. — 
Nine  Months  ended  Sept.  30 — 

et  profit  after  expenses  and  Federal  taxes 

-V.  117,  p.  214. 

National  Supply  Co.  of  Del. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $6,822,300 
7%  Cumul.  Pref.  stock  (authorized  $8,000,000),  par  $100  each,  and 
$12,065,350  Common  stock  (authorized  $17,000,000).  par  $50  each; 
with  authority  to  add  $2,600  Preferred  stock  and  $650  Common  stock 
on  official  notice  of  issuance  in  exchange  for  outstanding  scrip,  and  with 
further  authority  to  add  $270,200  of  Preferred  stock  and  $22,350  of  Common 
stock  upon  official  notice  of  distribution  to  the  public,  making  the  total 
amount  applied  for  $7,095,100  of  Preferred  stock  and  $12,088,350  of 
Common  stock. 

Consolidated  Income  Account  of  the  Company  and  Subsidiaries. 

x6Mos.  end. yCalendar  Years 

Period —  June30'23.         1922.  1921. 

Net  income  from  operations $3,744,927     $4,498,880     $2,362,507 

Other  income 497,308  721,788  492,540 


1923.  1922. 

-$9,071,091  $5,223,956 


$5,220,668 

$150,759 

182,267 

616,363 


,855,047 
$50,827 
145,882 
555,001 


40,617 
540,312 

350,568 


217,447 
498,759 


Gross  income $4,242,236 

Interest $1 25 ,863 

Taxes 96 ,923 

Depreciation 257, 606 

Catalogues,  &c 71,734 

Dismantled  buildings  &  machinery.  _  

Federal  income  tax 460,074 

Amount     attributable     to     minority 

|    stockholders  in  subsid.  companies.  206,995 

Netincome $3,023,039     $3,339,783     $1,387,131 

Add—  Previous  surplus $8,949,850  $13,395,983  $12,777,998 

Mm.  surp.  int.  acq.  with  stk.  pur.  67,915           435,561               5,084 
Profit  on  sale  of  N.  S.  Co.  (Ohio) 

Common  stock 119,267  

Empl.  endow,  fund  transf 56,559 

Claim  for  credit  on  1917  taxes 11,013 

Inc.  in  eq.  accts.,  &c,  overbook  val  2,860 

Unpaid  dividends  cancelled 2,866  


Total  surplus $12,040,804  $17,293,461  $14,240,645 

Additional  Fed.  taxes,  prior  years $15,763  .-      - 

Premium  on  Preferred  stock .        ._  129  660 

Div.  on  Com.  stk.  of  N.  S.  Co.  (Ohio) 

applied  to  reduce  purchase  cost z7, 253, 025  ..    .    . 

^ommon  dividends (3%)$352,629   (6)$581,463   (6) $568, 144 

Preferred  dividends (3M  %)  250 ,754     (7)263 ,199     (7)377 ,018 


Profit  and  loss  surplus... 


-$11,437,421     $8,949,850  $13,395,983 


x  Subject  to  adjustment  at  end  of  fiscal  year,  y  Predecessor  corp.  and 
subsidiaries,  z  After  deducting  amount  received  in  partial  liquidation  of 
common  stock  of  the  National  Supply  Co.  of  Ohio  in  excess  of  its  book 
Mue,  $6,048,520.— V.  116,  p.  1904. 

Naval  Stores  Investment  Co. — Stock  Offered. — For  offer- 
ing of  47.000  shares  of  capital  stock  at  par  ($25)  see  Con- 
solidated Naval  Stores  Co.  above. 

New  River  Co. — Accumulated  Dividends. — 
The  directors  have  declared  a  Preferred  dividend  (No.  56)   of  $1  50  a 
share  (due  May  1   1920),  payable  Oct.  30  to  holders  of  record  Oct.  20. 
\  like  amount  was  paid  on   account   of  accumulations  on  June  26  and 
Aug.  28  last.— V.  117.  p.  334. 


Niagara    Lockport    &    Ontario    Power    Co. — Listing— 

vt^SJ^eWiJ°I^  Stoc„k  Exchange  has  authorized  the  listing  of  $3,715  900 
amgiS^.6l?7,TT44bOIldS'  SerieS  "A'"  datel  Feo/i  m*; 

Nightingale-Morse  Mills,  Inc. — Receivership  Sale  — 
The  properties  of  the  company,  consisting  of  the  Powhatan  Mill  land 
,«h  i  £nnawpo^er  plant-  the  Morse  mill,  land,  buildings  and  power  plant ' 
ana  1,990  lots  of  cotton  machinery  and  equipment,  located  at  Putnam 
Conn,  on  the  Quinebaug  River,  will  be  sold  at  auction  on  Oct.  24  and  25 
under  the  direction  of  G.  L.  &  H.  J.  Gross,  auctioneers,  of  Providence,  R.I. 

Nipissing  Mines  Co.,  Ltd. — Output,  &c— 
ov,,-rhe^COo^?on,;S  ln  SePtember  mined  ore  of  a  net  value  of  $172,003.  and 
snippea  2.01,209  fine  ounces  of  bullion  with  a  net  value  of  $129,659  at 
^f  «i-?o1ilr,perJounce-  JIn  August  the  company  mined  ore  of  a  net  value 
■it17V459  and,  shipped  451,595  fine  ounces  of  silver,  valued  at  $284  696 
w*  oiS=Jcr.i?*  b3A  cents.  Production  of  cobalt  in  September  is  estimated 
at  21,566  lbs.,  compared  with  15,413  lbs.  in  August.  The  low-grade  mill 
treated  6,858  tons  and  the  high-grade  plant  131  tons  in  September.  In 
August  the  low-grade  mill  treated  7,153  tons  and  the  high-grade  plant 

North  Lake  Mining  Co. — Assessment  oj  25  Cents. — 
The  directors  have  voted  to  levy  an  assessment  of  25c.  a  share  on  stock- 
holders of  record  Oct.  29.  The  assessment  is  payable  Oct.  30.  This  will 
make  a  total  of  $10  75  paid  in  on  the  outstanding  $2,500,000  capital  stock, 
par  $25.  The  last  previous  assessment  was  50c.  a  share,  in  March  1918 
The  proceeds  of  the  assessment  will  be  used  for  taxes  and  general  expenses 
of  the  company. 

Northern  States  Power  Co. — Granted  Franchise. — 
The  Village  of  Lake  Wilson,   Minn.,  has  granted  a  franchise  to  the 
company  to  furnish  it  with  light  and  power.     It  is  stated  that  the  municipal 
plant  will  be  closed  down  as  soon  as  a  line  can  be  run  to  Lake  Wilson  from 
the  high-tension  line  one  mile  south. — \ .  117,  p.  1244,  789,  335,  215. 

O-Cedar  Corporation. — New  Name. — 

This  name  has  been  adopted  by  the  Channell  Chemical  Co.  to  correspond 
with  the  trade-mark  used  by  the  company.  See  under  Channell  Chemical 
Co. above. 

Old  Dominion  Co.  (Me.). — 1923  Copper  Output  (Lbs.). — 
September.  August.  July.  June.  May.  April 

J2.022.000       2,058,000       2,421,000       2,285,000       2,187,000       2,482X100 

Oregon-Washington  Bridge  Co. — Bonds  Offered. — 

Wm.  P.  Harper  &  Son,  Seattle,  Wash.,  and  Clark,  Kendall  &  Co., 
Inc.,  Portland,  Ore.,  are  offering  at  par  and  interest  $300,000  1st  Mtge. 
7%  Serial  Gold  bonds  dated  Aug.  22  1923;  due  serially  Sept.  1  1926  to 
1938.  Denom.  $1,000,  $500,  $100.  Redeemable  (in  reverse  numerical 
order)  upon  30  days'  notice  on  or  before  Sept.  1  1929  at  102  and  int.,  or 
on  or  before  Sept.  1  1933  at  101  and  int.,  and  thereafter  at  any  interest 
date  at  par  and  interest.  Interest  payable  M.  &  S.  at  offices  of  Wm.  P. 
Harper  &  Son ,  Seattle ,  Wash . ,  or  Clark ,  Kendall  &  Co . ,  Inc . ,  Portland ,  Ore . 

The  bonds  are  secured  by  closed  first  mortgage  on  all  assets  (now  or 
hereafter  owned)  of  Oregon- Washington  Bridge  Co.,  consisting  of  bridge 
now  in  course  of  construction  across  the  Columbia  River  between  Hood 
River,  Ore.,  and  White  Salmon,  Wash.,  approaches,  franchise,  &c.  The 
company  holds  franchise  from  U.  S.  Government  by  Act  of  Congress 
passed  1923  and  by  permit  from  U.  S.  War  Department  to  build  and 
operate  this  bridge.  The  bridge  will  consist  of  ten  steel  spans  resting 
upon  reinforced  concrete  piers  with  wooden  approaches. 

Capitalization. — 1st    Mtge.    7%    Serial    bonds    (this    issue),    $300,000: 
Cumulative  and  Participating  Preferred  stock,  $175,000;  Common  stock 
$25,000.     The  Preferred  stock  was  sold  at  par  and  the  full  $175,000  is 
available  for  financing  this  bridge. 

Orpheum  Circuit,   Inc. — Earnings. — 

Month  of  August HMos.end.  Aug.Sl — 

Period—  1923.  1922.  1923.  1922. 

Earnings  after  all  charges. -.     $226,811       $117,635  $1,034,529      $247,816 
— V.  117,  p. 1244. 

Ottawa  Light,  Heat  &  Power  Co.,  Ltd. — Bonds  Offered. 
— Royal  Securities  Corp.,  Ltd.,  Montreal,  is  offering  at 
100  and  int.  $500,000  6%  Ref .  Mtge.  &  Coll.  Trust  bonds. 

Dated  Sept.  1  1923.  Due  Sept.  1  1953.  Interest  payable  at  Ottawa, 
Montreal,  Toronto,  Winnipeg,  Vancouver,  Quebec,  Halifax  and  St.  John. 
Denom.  $1,000  and  $500  c*.  Trustee,  Montreal  Trust  Co.  Auth., 
$6,000,000. 

Company. — Controls  through  ownership  of  entire  capital  stock  (except 
directors'  qualifying  shares)  Ottawa  Electric  Co.  and  Ottawa  Gas  Co. 
Ottawa  Electric  Co .  operates  three  hydro-electric  plants  having  an  aggre- 
gate installed  capacity  of  nearly  13,000  h.p.,  located  at  the  Chaudiere  Falls 
of  the  Ottawa  River,  within  the  limits  of  the  City  of  Ottawa;  also  a  steam- 
power  station  of  6 ,500  h  .p .  installed  capacity.  Additional  power  is  available 
under  contract  from  local  producers.  The  company  does  an  extensive 
light  and  power  business  in  Ottawa,  Hull  and  vicinity,  distributing  current 
to  more  than  20,000  customers,  including  the  Dominion  Government,  the 
Canadian  Pacific  Ry.  and  the  Canadian  National  Railways. 

The  Ottawa  Gas  Co.,  with  a  combined  coal  and  oil  gas  plant  having  a 
daily  manufacturing  capacity  of  2,500,000  cu.  ft.,  controls  the  entire 
domestic  and  commercial  gas  business  in  Ottawa  and  vicinity.  Its  custo- 
mers number  over  17,000.  The  population  served  is  estimated  to  exceed 
150,000. 

Sinking  Fund. — Sinking  fund  of  2%,  commencing  1925,  will  have  the 
effect  of  redeeming  the  entire  present  issue  before  maturity. 

For  statement  of  earnings  of  company,  &c,  compare  V.  117,  p.  1470. 

Pacific  Coast  Co. — Stockholders  Protest  Reserve. — 
A  group  of  stockholders  at  the  annual  meeting  held  Oct.  10  called  on  the 
board  of  directors  to  pay  back  into  the  treasury  the  $288,783  set  aside 
during  the  last  fiscal  year  for  depreciation  and  depletion  and  apply  same 
toward  the  payment  of  dividends  on  the  First  and  Second  Preferred  stock 
of  the  company.  The  resolution  was  recorded  on  the  minutes  without  a 
stock  vote. 

For  annual  report  for  fiscal  year  ending  June  30  1923,  see  V.  117,  p.  1553. 

Packard  Electric  Co.,  Warren,  O.— Bonds  Offered. — 
The  Milliken  &  York  Co.,  Cleveland,  and  the  Western  Re- 
serve National  Bank,  Warren,  O.,  are  offering  at  par  and 
int.  $350,000  7%  (closed)  1st  Mtge.  Serial  Gold  bonds.  A 
circular  shows: 

Dated  Oct.  1  1923;  due  annually  Oct.  1  1925  to  1935.  Interest  payable 
A.  &  O.  at  Union  Trust  Co.,  Cleveland,  National  City  Bank,  Now  York, 
or  the  Western  Reserve  National  Bank,  Warren  .O.,  trustee,  without  de- 
duction of  normal  Federal  income  tax  not  exceeding  2%.  Callable,  all  or 
part,  on  30  days'  notice  at  105  and  int.  until  Oct.  1  1925;  thereafter  at  a 
premium  of  'A  %  per  annum  for  each  unexpired  year  of  each  maturity . 
Denom.  $1,000,  $500  and  $100  c*. 
Data  From  Letter  of  N.  A.  Wolcott,  President,  Warren,  O.,  Sept.  24. 

Company. — Organized  in  1890  in  Ohio  for  the  manufacture  of  incandescent 
lamps  and  electrical  transformers.  In  1898  the  manufacture  of  automobiles 
was  undertaken,  the  first  Packard  car  being  turned  out  in  the  fall  of  1899. 
In  1903  the  manufacture  of  automobiles  was  taken  over  by  the  Packard 
Motor  Car  Co.  and  moved  to  Detroit.  The  lamp  business  was  sold  out 
to  the  National  Lamp  Division  of  the  General  Electric  Co. 

The  company  specializes  in  the  manufacture  of  transformers  and  auto- 
motive cable.     These  products  arc  distributed  throughout  two  major  in- 
dustries, the  electric  light  and  power  industry  and  the  automotive  industry 
This  diversification  of  market  is  an  important  advantage  in  stabilizing  the 
company's  production  and  sales. 

Purpose. — To  increase  company's  manufacturing  capacity,  its  trans 
former  capacity  will  be  increased  threefold  and  its  automotive  cable  capacity 
doubled. 

Earnings. — Sales  and  net  income  for  1922,  respectively,  $1,177,897  and 
$149,387,  as  against  sales  of  $326,235  and  not  income  of  $19,016  for  1915. 
Sales  for  the  first  seven  mouths  of  1923  totaled  $1 ,102.090,  or  at  the  annual 
rate  of  $1 ,889.277. 
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Liabilities 
i  npald   purchases,  asps., 

oll.&c  $246,01  I 

1st  M  .7$    Serial  Gold  hds.       350,000 

Proi    for  est .  l'.ii ,  taxes  & 

resen  e  for  contingencies       37. 337 
Pref,  ;  ■ ,   cumul.  stock  10, 100 

3,139  Commonstock   500,000 

Surplus 329,000 

1.483  

38,641        Total  (each  side) SI. 510, 752 


Perms}  lvania     Power     &     Light     Co. — Bomls     Sold. — 

Guaranty  Co.  of  New  York,  Harris.  Forbes  cV;  Co.,  Halsey, 
Stuart  A.  Co..  Inc.,  .uid  Brown  Brothers  &  Co.  have  sold 
at  99  and  int.,  to  yield  over  6.07%,  $4,000,000   1st  &  Ref. 

Mitre,  bonds.  Series  "C,"  <>'  ,    (see  adv.  pages). 

Dated  Sept.  1  1023.  Duo  Sept.  1  1 9">3 .  Oomim.  C*  $500  and  $1,000 
11.000  and  $5,000.  Interest  payable  M.  &  S.  without  deduction  for 
normal  Federal  Income  tax  up  to  2';  .  Red.  all  or  part  at  any  time  on 
30  days  notice  at  106  on  or  before  Sept.  1  1928.  the  premium  decreasing 
1  ' \  for  each  5-year  period  and  fraction  thereof  elapsed  thereafter  up  to  and 
Incl.  March  1  1952.  thereafter  at  100'";.  Guaranty  Trust  Co.,  New 
York,    trustee. 

Data  from  Letter  of  Vice-Pres.  P.  B.  Sawyer,  AUentown,  Pa.,  Oct.  8. 
tmpony. —  Incorp.  June  4  1920  through  consolidation  and  merger  of 
eight  companies  operating  electric  power  and  light  and  gas  properties  in  an 
extensive  territory  In  eastern  Pennsylvania  (see  V.  110,  p.  2493).  It  has 
recently  acquired  the  properties  of  "Wilkes-Barre  Co.  which  it  formerly 
operated  underlease  (V.  114.  p.  638).  Excelsior  Electric  Light  &  Power  Co., 
Lycoming  Kdison  Co.,  Lock  Haven  Electric  Light  &  Power  Co.  and  Jersey 
Shore  Electric  Co.  (V.  117.  p.  1356). 

The  company  has  been  rapidly  developing  the  extraordinary  power  mar- 
ket existing  in  its  territory,  which  the  former  separately  operated  local 
companies  did  not  have  the  facilities  to  develop  properly.  At  the  time  the 
company  was  formed,  the  industries  in  its  territory  were  using  approxi- 
mately 335.000  k.w.  of  power  supplied  by  other  than  electric  drive,  of  which 
it  was  estimated  that  about  250,000  k.w.  could  profitably  be  supplied  by  the 
company  from  cental  power  stations  at  a  substantial  saving  to  the  con- 
sumers. The  available  market  in  the  anthracite  coal  mining  industry 
alone  was  most  unusual .  The  extent  to  which  the  company  has  met  the  de- 
mand for  central  station  power  is  indicated  by  the  following  figures: 

12 Mos.  end.  Aug.  31 —      1920.  1921.  1922.  1923. 

Output  for  year — 

Electricity,  k.w.h 394.798,015  458.150.396  478,802,200  601,236,876 

Gas.  cu.  ft 475,237,800  817,778,000  827,441,400  890,353,800 

Customers  Aug.  31 — 

Electric 61,378  79,124  87.696  117,912 

Gas 16,201  27,957  28,698  29,876 

Electric  power  and  light  service  is  supplied  to  148  communities,  of  which 
22  arc  served  at  wholesale,  and  gas  service  to  16  cities  and  towns  including 
one  served  at  wholesale.  The  territory  served  has  a  population  estimated 
at  850,000. 

It  is  estimated  that  the  territory  served  wholly  or  in  part  produces  more 
than  half  of  all  the  anthracite  coal  mined  in  the  world  and  a  large  proportion 
of  the  cement  and  slate  output  of  the  United  States. 

Properly. — Electric  generating  stations  now  owned  have  an  aggregate 
capacity  of  1.56.555  k.w.  The  two  principal  stations  are  located  at  Hauto, 
Pa. .  and  at  llarwood.  Pa. .  having  capacities  of  70,000  k.w.  and  41 ,500  k.w . , 
respectively.  Company  has  5,500  k.w.  additional  capacity  from  another 
plant  under  firm  contract,  giving  the  company  a  total  available  generating 
capacity  of  162.055  k.w. 

All  the  electric  properties  are  interconnected  by  high  voltage  transmission 
lines,  except  certain  recently  acquired  properties  which  will  be  intercon- 
nected with  the  main  transmission  system  upon  completion  of  construction 
now  in  progress.  Company  now  owns  585  miles  of  high  voltage  transmission 
lines  (1 1 ,000  volts  or  over)  and  1 ,863  miles  of  distributing  lines. 

•The  gas  works  at  Wilkes-Barre  has  a  generating  capacity  of  4,000,000 
cu.  ft.  per  day,  a  holder  capacity  of  750,000  cu.  ft.  and  68  miles  of  gas 
mains.  Company's  other  gas  properties,  of  which  the  largest  are  located 
at  V,  illiamsport  and  Shamokin,  consist  of  seven  plants  having  an  aggregate 
generating  capacity  of  4.595,000  cu.  ft.  daily  and  an  aggregate  holder 
capacity  of  2.271,000  cu.  ft.,  and  168  miles  of  mains. 

Earnings  12  Months  ended  Aug.  31. 

1920.  1921.  1922.  1923.* 

Gross  revenues $7,718,143  $9,530,959  $11,479,754  $14,979,986 

Oper.  exp.,  rentals  &  taxes.  5,407,294  6,495,953  7,579,982  8,858,424 
Net  earns  before  deprec'n.  2,310,849     3,035,006       3,899,772       6,121,562 

*  Incl.  earns,  for  entire  12  mos.  of  properties  recently  acquired  by  the  co. 

During  the  period  embraced  in  the  foregoing  table,  gross  revenues  in- 
mo-eased  more  than  79%  and  net  earnings  more  than  130%  (exclusive  of 
earnings  of  certain  properties  recently  acquired) . 

Purpose. — Proceeds  will  be  used  to  reimburse  the  company  in  part  for 
capital  expenditures  heretofore  incurred  and  to  provide  funds  for  additional 
construction  now  in  progress. 

Security.— Secured  equally  with  the  $8,000,000  Series  "A"  and  $7,000,000 
Series  "B  1st  &  Ref.  Mtge.  bonds  already  outstanding.  The  mortgage  is 
a  first  mortgage  upon  a  substantial  portion  of  the  property  and  a  direct 
mortgage  upon  the  remainder,  subject  to  an  aggregate  of  $16,773,400 
divisional  bonds  outstanding  in  the  hands  of  the  public  (mortgages  closed) , 
and  further  secured  by  the  deposit  and  pledge  with  the  trustee  of  $793,500 
bonds  of  certain  of  the  same  issues  of  divisional  bonds  above  mentioned. 

Capitalization  Outstanding  Upon  Completion  of  Present  Financing. 

Underlying  bonds  in  hands  of  public  (all  closed) $16,773,400 

First  &  Ref.  Mtge.  bonds,  Series  "A"  7s,  due  1951 8,000,000 

do         Series  "B"  5s,  due  1952 7,000,000 

do         Series  "C"  6s,  due  1953  (this  issue) 4,000,000 

Preferred  stock  (no  par  value) ,  divs.  cum.  $7  per  share  per  ann_xl79,023  shs. 
Fref.  stock  (no  par  value) ,  divs.  non-cum.  $7  per  share  per  ann.   35,000  shs. 

e  ommon  stock  (no  par  value) 310, 000  shs. 

Stock  Placed  Locally. — Over  $10,400,000  cash  has  been  realized  by  the 
company  during  the  last  2J-£  years  from  the  sale  of  Cumulative  Preferred 
stock,  largely  in  the  territory  served.  Since  1920  over  85,000  shares  of 
Cumulative  Preferred  stock  have  been  old  to  more  than  10,700  customers 
and  employees  of  the  company  and  to  residents  in  the  company's  territory. 
Ihe  continuing  sale  of  the  Preferred  stock,  both  within  and  without  the 
territory  served,  is  a  part  of  the  comprehensive  plan  for  financing  the 
improvement  and  extension  of  the  company's  property. 

Supervision.— Electric  Bond  &  Share  Co.— V.  117,  p.  1356,  561. 

Philadelphia  &  Reading  Coal  &  Iron  Co. — New  Director. 
Geo.  C.  Coughlin  has  been  elected  a  director,  to  succeed  W.  D.  Pollard, 
deceased. — V.  116,  p.  625. 

Pittsburgh  Steel  Co. — Annual  Report. — 

The  annual  report  for  the  fiscal  year  ended  June  30  1923  shows  that 
the  net  income  of  the  company  (incl.  sub.  cos.)  was  $2,022,473  after 
charging  off  for  depreciation  and  depletion  $1,427,092,  reduction  of  in- 
ventory values  $97,840,  and  including  in  operating  costs  $2,822,681  for 
maintenance,  repairs  and  replacements. 

After  payments  of  the  regular  dividends  of  7%  on  the  Preferred  stock 
and  4%  on  the  Common  stock,  amounting  to  $1,295,000,  there  remained 
a  balance  of  $727,473,  which  was  added  to  surplus. 

^,7^e,/.t?E?i1  sales,for  the  year  were  $29,117,116,  being  an  increase  of 
$13,176,172  over  the  previous  year. 

»nC^r5,olass,erts  amount  to  $14,116,406,  against  current  liabilities  of  only 
5J2, 566, 032. — V.  117,  p.  901. 


Poole  Engineering  &  Machine  Co.,  Baltimore,  Md. — 

Acquisition. — 

The  plant  <>r  i  he  Maryland  Metal  Products  Co.  which  bought  the  Mary- 
land Pressed  steel  Co.  plant  at  Hagerstown,  Md.,  subject  to  tho  bonds 
upon  Bald  plant  on  account  of  default  was  recently  sold  by  order  of  the 
Court  and  was  bought  by  Hie  I'oole  Engineering  &  Machine  Co.,  owner  of 
Hie  larger  majoritj  of  Ihe  bonds.  The  purchase  price  Is  said  to  be  $160.1111(1 
—  \  .  117.  p.  aie. 

Public  Service  Co.  of  Oklahoma.      Acquisition. — 

The  company  has  acquired    the  local   power'  plant  and  system  at  Pryor. 

Okla.     A  transmission  line  will  be  constructed  from   Vinita,  Okla.,  and 
the  plant  converted  to  a  substation.      V.  1  16,  p.  1659. 

Ranr)  (Gold)  Mines,  Ltd.  Gold  Production  (in  Ounces).— 

Sept.    1923.    Aug.    1923.     July  1923.  ,/i/hc1923.      Afnr/1923.     April  \923. 

739.504  769.371  754,306  755.309  786.561  743,651 

— V.  117,  p.  1246,901. 

Real  Silk  Hosiery  Mills,  Inc. — Stock  Offered. — John 
Burnham  &  Co.,  Chicago,  and  McClure,  Jones  &  Reed  are 
offering  at  $28  per  share  60,000  shares  Common  slock 
(par  $10).      (See  advertising  pages) .  - 

Transfer  agent,  Continental  &  Commercial  Trust  &  Savings  Bank,  Chi 
cago.  Registrar,  First  Trust  &  Savings  Bank,  Chicago.  Application  wil 
be  made  to  list  this  stock  on  tho  Chicago  Stock  Exchange.  Exempt,  from 
personal  property  taxes  in  Illinois  and  Indiana.  Income  exempt  from 
normal  Federal  income  tax  under  present  law. 

Capitalization. — Common  stock    (par,   $10  per  share),    150,000  shares. 
Company  has  no  Preferred  stock  or  bonds. 
Data  from   Letter  of   Pres.   J.   A.   Goodman,    Indianapolis,   Sept.   29* 

Company. — Incorp.  in  Illinois  succeeding  company  of  the  same  name, 
incorp.  in  Indiana.  Plants  located  in  Indianapolis.  Present  plan  of  selling 
direct  to  the  consumer,  from  "mill  to  millions,"  was  not  inaugurated  until 
the  latter  part  of  1920,  and  it  might  be  said  that  the  real  beginning  of  the 
Real  Silk  Hosiery  Mills  dates  from  that  time.  The  plan  met  with  imme- 
diate success  and  it  was  soon  necessary  to  increase  our  plant.  This  was 
soon  outgrown  and  a  second  constructed,  and  company  now  has  plant 
capacity  for  60,000  pairs  of  hose  daily. 

Company  is  one  of  the  largest  manufacturers  of  silk  hosiery  in  the  United 
States.  Business  has  grown  from  a  volume  of  $4 ,500.000  for  the  year  ending 
June  30  1922  to  the  present  rate  of  over  $12,000,000  per  annum.  Manu- 
factures only  three  styles  of  hosiery,  men's  socks,  ladies'  regular  silk  and 
ladies'  chiffon  silk  in  35  different  colors  and  shades.  Product  is  distributed 
through  an  organization  of  about  2,000  representatives. 

Purpose. — Proceeds  from  the  sale  of  this  stock  after  discharging  $400,000 
of  notes  will  be  used  to  retire  approximately  $300,000  Preferred  stock  issued 
by  two  subsidiary  companies,  all  of  the  Common  stock  of  which  is  owned 
and  the  balance  will  be  used  to  increase  the  company's  working  capital  to 
enable  it  to  meet  tho  constantly  growing  demand  for  its  product. 

Dividends . — Directors  have  signified  their  intention  of  placing  this  stock 
on  a  dividend  basis  of  $2  50  per  annum  by  the  payment  of  a  quarterly 
dividend  of  62 XA  cents  per  share  on  Jan.  1  next. 

Earnings. — Net  earnings,  after  meeting  all  operating  expenses,  mainte- 
nance and  depreciation  of  physical  properties,  interest  charges,  &c,  but 
before  making  provision  for  Federal  income  taxes,  for  the  year  ended 
June  30:    1922,  $739,824;  1923,  $827,458. 

Earnings  for  the  past  two  years  have  averaged  over  $4  50  per  share  after 
taxes  and  for  the  past  several  months  have  been  at  the  rate  of  $8  per  share. 
Earnings  for  the  current  year  should  be  at  the  rate  of  $10  per  share. 
Balance  Sheet  as  at  June  30  1923  (After  This  Financing). 


Liabilities — 
Accounts  payable,  customers' 

deposits  &  accrued  expenses.  $279,751 

Reserve  for  Federal  tax 127,792 

Capital  stock 1,500,000 

Surplus 1 ,452 ,705 


Total  (each  side) $3,360,249 


Assets — 

Cash  in  banks  and  on  hand —  $127,652 

Accts.rec. — C.O.D.  customers  661,238 

Accts.  rec. — Jobbers  &  others.  200,383 

Inventories 1,192,187 

Prep'dexp. — Adv.,  comm.,&c.  74,599 
Land,  bldgs.,  machinery,  &c, 

less  depreciation 915,560 

Officers  &  empl.  stk.  pur.  accts.  122,874 

Deferred  charges 65,756 

Reliance  Mfg.  Co.,  Chicago,  111. —  Sales. — 

1923 Aug. 1922.       Increase.  I  1923 8  Mos. 1922.         Increase. 

$1,024,298        $953,497  $70,801 1   $7,261,997     $6,287,51-5       $974,481 

See  also  V.  117,  p.  97. 

Republic  Rubber  Co.,  Youngstown,  Ohio. —  Sales,1&c. 
The  company  reports  that  pneumatic  tire  sales  during  July  and  August 
exceeded  production  by  85%.  Production  of  solid  tires  is  now  running 
at  an  increase  of  200%  over  1922,  mainly  on  its  newly  developed  "Stag" 
tire;  mechanical  rubber  goods  department  is  running  60%  ahead  of  1922. 
The  company  states  that  it  has  effected  a  decrease  in  its  inventory  position 
since  the  new  financial  interests  took  hold. — V.  117,  p.  901. 

Rio  Tinto  (Mines)  Co.,  Ltd. — Interim  Dividend. — 
The  company  has  declared  an  interim  dividend  of  10%  on  the  Ordinary 
shares,  par  £5.     This  is  the  same  amount  as  was  declared  at  this  time 
last  year.— V.  115,  p.  1739. 

Salt  Creek  Producers'  Association. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  2%  in  addition  to  the 

regular  quarterly  dividend  of  2% ,  both  payable  Nov.  1  to  holders  of  record 

Oct.  15.     Like  amounts  were  paid  May  1  and  Aug.  1  last. — -V.  117,  p.  97. 

Seaboard  Oil  &  Gas  Co. — Dividend  Decreased. — 
The  directors  have  declared  a  quarterly  dividend  of  3Mc.  a  share,  pay- 
able in  three  monthly  installments  of  1  \-ic.  each,    on   Nov.    1,    Dec.   1 
and  Jan.  1  to  holders  of  record  on  the  15th  of  the  month  previous.     This 
compares  with  3  l-3c.  a  share  paid  monthly  from  May  1  to  Oct.  1,  incl. 

A  statement  issued  by  the  company  said  that  the  directors  had  decided 
temporarily  to  reduce  the  dividend  for  the  next  quarter  and  that  income, 
which  is  being  maintained  at  approximately  the  same  rate  as  during  the 
past  quarter,  would  be  used  in  extending  and  expanding  the  operations  of 
the  company  by  taking  advantage  of  disturbed  conditions  prevailing  in 
the  oil  industry. — V.  116,  p.  1660. 

Shell  Union  Oil  Corp. — Right  to  Subscribe'Jo  Additional 
Common  Stock. — 

The  Common  stockholders  of  record  Oct.  22  are  given  the  right  to  sub- 
scribe to  2,000,000  shares  of  Common  stock  (without  par  value)  at  S10  a 
share  in  cash  at  the  rate  of  M  of  1  share  of  new  stock  for  each  share  of 
Common  stock  now  held.  Subscriptions  must  be  made  in  full  in  New  York 
funds  at  the  office  of  the  company's  agent,  American  Exchange  National 
Bank,  128  Broadway,  New  York,  on  or  before  Nov.  22. 

Application  will  be  made  in  due  course  for  the  listing  of  the  additional 
stock  on  the  New  York  Stock  Exchange. 

The  entire  issue  of  2,000,000  shares  of  Common  stock  has  been  under- 
written at  the  issue  price  of  $10  a  share,  and  the  company  has  agreed  to  pay 
for  such  underwriting  a  commission  equal  to  2  )4  %  of  the  total  amount  to 
be  received  by  it  for  the  stock .  The  underwriters  are  firms  and  corporations 
in  some  of  which  certain  of  the  directors  of  the  company  are  interested. 

Vice-President  J.  C.  Van  Eck,  Oct.  10,  says  in  substance: 

Net  earnings  have  increased  very  substantially  and  continue  to  be  satis- 
factory. During  the  first  6  months  of  the  current  year  they  amounted  to 
$10,802,850,  which  is  more  than  the  net  earnings  for  the  entire  year  1922. 
These  increased  earnings  have  resulted  for  the  most  part  from  the  greatly 
augmented  production  of  the  company  both  in  California  and  Mid-Conti- 
nent, and  that  augmented  production  has  necessitated  heavy  expenditures 
for  property  development,  extension  of  pipe  lines,  additional  refineries  and 
marketing  equipment,  which  expenditures  have  been  taken  care  of  from 
earnings  and  proceeds  of  temporary  loans. 

Believing  that  company  should  capitalize  such  expenditures  and  thus 
strengthen  its  position  for  the  handling  of  its  increased  volume  of  business, 
the  directors  have  decided  to  offer  the  additional  shares  of  Common  stock. 

While  the  price  at  which  these  shares  are  offered  is  considerably  below 
their  intrinsic  value  and  the  offer  therefore  confers  a  very  valuable  right 
on  the  stockholders,  it  is  tho  policy  of  the  company  to  have  its  stockholders 
participate  in  the  increased  value  and  earnings  of  the  company  whenever 
possible.— V.  117,  p.  1357. 
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(A.   O.)   Smith   Co-rocration. —  Tenders. — 

The  Irving  Bank-Columbia  Trust  Co.  will  until  Oct.  22  receive  bias  for 
the  sale  to  it  of  Preferred  stock  to  an  amount  sufficient  to  exhaust  $83,658, 
^nd  at  a  price  not  exceeding  110  and  divs. — V.  116,  p.  2140,  2018. 

Southwestern  Utilities  Carry. —  Report. — 
See  Kentucky   Securities  Corp.   under   "Financial   Reports." — V.    116, 
p.  3007. 

Standard  Pa-tr.  Co. — Receiver's  So1?.. — 

A  modern  plant,  having  a  total  floor  area  of  505,150  sq.  ft.  and  located 
on  the  main  line  of  the  N.  Y.  Central  RR.  2  H  miles  from  the  centre  of 
Cleveland,  Ohio,  is  offered  for  sale  by  the  receiver,  Frank  A.  Scott,  from 
whom  details  and  terms  of  sale  may  be  secured. — V.  117,  p.  448. 

Staten  Island  (N.  Y.)  Edison  Co. — Bonds  Sold. — 
The  syndicate  headed  by  Marshall  Field.  Glore,  Ward  &  Co.  which  of- 
fered $3,807,000  Ref.  &  Impt.  Mtge.  6H%   Gold  bonds  announces   that 
the  subscription  lists  have  been   closed,   the  offering  having  been  over- 
subscribed.    See  offering  in  V.  117,  p.  1023. 

StevenT-D'Tyra.  Inc. — Receiver'"  Sole. — 

The  Superior  Court  of  Massachusetts  on  Oct.  8  authorized  the  receivers 
H.  G.  Fisk  and  F.  H.  Shaw,  to  sell  the  plant  and  assets  of  the  company 
located  at  Williamnnsett,  to  a  syndicate  including  Raymond  M.  Owen  and 
Roy  Rainey.  New  York,  and  R.  W.  Stanley,  of  Holvoke,  Mass.,  for  about 
$450,000.  The  company  went  into  receivership  in  May  1922  (see  V.  114, 
p.  2126).  Application  for  the  sale  was  made  in  August  1923  (V.  117, 
p.  902  and  1024).  The  new  owners  will  take  over  the  business  as  of  July 
31  last.— V.  117,  p.  1248,  1024. 

Sullivan  Machinery  Co. — Sells  Plant,  &c. — 
The  company  has  sold  its  plant  at  the  northeast  corner  of  Lake  St.  and 
Talman  Ave.,  in  addition  to  three  other  properties  located  en  the  west  side 
of  Talman  Ave.,  noth  of  Lake  St.,  Chicago.  111.,  for  $375,000. — V.  117, 
p.  1358. 

Sw="°'t'5  fV..  of  America,  Inc. — S'ntu:s — New  Directors. — 
A  published  statement,  understood  by  the  "Chronicle"  to  be  substantially 
correct,  says:  The  company  has  paid  off  all  its  bank  borrowings,  which 
Uune  30  last  were  $85,000.  Its  working  capital  is  about  $100,000  larger 
than  on  that  date.  Earnings  in  August  were  more  than  $12,000,  while 
in  August  1922  the  company  did  little  more  than  break  even.  Orders 
lare  showing  an  increase  over  last  year.  The  company,  with  about  400,000 
(boxes  of  unfilled  orders,  is  now  more  than  30  days  behind  in  shipments. 
Plans  are  being  made  to  increase  productive  capacity  to  18,000  boxes  a 
day  from  13,000.  Most  of  the  shipments  are  made  direct  from  the  factory, 
as  the  company  has  found  this  more  advantageous  than  the  previous 
warehousing  plan. 

Frederick  K.  Rupprecht,  Fred  H.  Hoffman  and  E.  S.  Clarke  have  been 
elected  directors.  Mr.  Clarke  succeeds  Claus  A.  Spreckels;  the  other 
two  were  elected  to  fill  vacancies. — V.  116,  p.  626. 

Tonopah  Belmont   Development   Co 

Results  for  Quarters  ending — 

Received  and  receivable  for  ore 

Mining,  milling  and  adm.  expenses 


-Earnings  .- 


June  30  '23.  Mar.  31  '23.   June  30  '22. 

$361,091         $338,333         $504,083 

253,880  281,329  346,811 


Net    earnings 

Miscellaneous  income. 


$107,210 
3,689 


$57,003 
4,379 


$157,272 
5,755 


Total  net  income $110,900  $61,383         $163,026 

The  net  earnings  for  the  quarter  ended  June  30  1923  of  the  Belmont 
Surf  Inlet  Mines,  Ltd.,  of  which  this  company  owns  80%,  were  $20,087. 

Available  Resources. 

Aug.  31  '23.  May  31  *23.  Feb.  28  '23. 

Due  from  smelter $67,616  $308,881  $141,545 

Due  from  others 140,082  125,287  97.979 

Cash  in  banks 166,070  27,353  178,102 

U.  S.  Govt.  ctfs.  of  indebtedness 100,000  100,000  100,000 

Liberty  bonds 50,031  50,031  50,031 


Total 

-V.  116,  p.  2780. 


$523,800        $611,553         $567,659 


Union  Oil  Co.  of  California. — Earnings. — 
Nine  Months  Ended  Sept .  30 —  1923.  1922.  1921 

Net  profits  after  depr.,  depl.&Fed.  tax. $7, 200, 000     $9,250,000     $8,200,000 

—V.  117,  p.  1472,  562. 

United  States  Steel  Corp. —  Unfilled  Orders. — 
See  under  "Indications  of  Business  Activity"  on  a  preceding  page. — 
V.  117,  p.  1248. 

United  Verde  Extension  Mining  Co. — Production. — 
Month  of—  Sept.  1923.    Aug.  1923.      July  1923.      Jime  1923. 

Copper  output  (lbs.)  ...     3.209,216       3,553,046       3,579,748       3,517,744 

—V.  117,  p.  679,  1137. 

Utilities  Coal  Corp. — Bonds  Offered. — Federal  Securities 
Corp.,  Chicago,  are  offering  at  prices  ranging  from  98.30  and 
int.  to  100.24  and  int.,  to  vield  from  63^%  to  7^%,  accord- 
ing to  maturity,  $1,250,000  1st  (Closed)  Mtge.  7%  Serial 
i  gold  bonds. 

Dated  Oct.  1  1923.  Due  semi-annually  April  1  1924  to  Oct.  1  1938. 
Red.  all  or  part  at  any  time  before  maturity  upon  30  davs'  notice,  at  a 
premium  of  H  of  1  %  for  each  year  or  fraction  thereof  of  unexpired  life  of 
each  maturity.  Denom.  $1,000,  $500  and  $100?*.  Bankers  Trust  Co., 
New  York,  trustee. 
Data  from   Letter   of    W.    H.    Barthold,    President    of   the   Company. 

Company. — Incorp.  in  Illinois.  Owns,  leases  and  operates  mines  located 
in  Illinois,  Kentucky  and  West  Virginia.  The  output  of  these  mines  has 
primarily  been  sold  to  public  utility  companies  which  are  operating  sub- 
sidiaries of  Commonwealth  Power  Corp.,  a  substantial  part  of  whose  coal 
requirements  are  supplied  from  these  mines. 

Security. — Secured  by  a  first  (closed)  mortgage  on  all  the  property  now 
or  hereafter  owned.  As  additional  security  the  contracts  below  mentioned 
wil]  be  assigned  to  and  deposited  with  the  trustee. 

Contracts. — Contracts  extending  beyond  the  life  of  these  bonds  have  been 
entered  into  with  Consumers  Power  Co.  (Mich.) ,  Central  Illinois  Light  Co. 
and  the  Springfield  (Ohio)  Light,  Heat  &  Power  Co.,  subsidiaries  of  Com- 
monwealth Power  Corp.  Under  the  terms  of  the  contracts  coal  will  be 
billed  to  these  utility  companies  monthly  at  production  cost  plus  a  profit 
and  under  no  circumstances  can  the  revenue  to  the  Coal  Corp.  so  derived 
be  less  than  $77,000  in  any  six  months'  period,  regardless  of  the  amount  of 
coal  mined  and  shipped. 

This  profit  will  be  applicable  to  the  service  of  the  bonds,  the  maximum 
amount  required  for  principal  and  interest  in  any  six  months  period  being 
$71,150.  Payments  under  these  contracts  are  operating  charges  of  the 
contracting  utility  companies,  which  have  obligated  themselves  for  a  mini- 
mum annual  revenue  to  the  Coal  Corporation  of  $154,000. 

Earnings. — Annual  net  earnings  of  the  Coal  Corporation,  after  allowance 
for  depreciation  and  depletion,  for  the  past  five  years  were  as  follows- 

1918 $272,49111920 $513,80511922 $266,509 

1919 244.90111921 327,089  1 1923* 316,537 

*  Twelve  months  ended  July  31. 
Earnings  of  Contracting  Companies  for  the  Year  ended  Dec.  31  1922. 

Consumers  Cent.  Illinois  Springfield      Combined 
_  Power  Co.        Light  Co.    Lt.,Ht.AP.Co.    Amount. 

Total  gress  earnings $15,067,116     $3,037,955     $1,076,316  $19,181,388 

Total oper.  exp.&  taxes.     8,302,989       1,865.635  621,204     10,789,829 

Net  earns,  bef.  depr..  $6,764,127     $1,172,319        $455,112     $8,391,559 

Ventura  Consolidated  Oil  Fields. — Proposed  Sale. — 
Negotiations,  it  is  reported,   are   being  carried  on  for  the  sale  of  the 
600,000  shares  of  the  company  to  a  large  California  oil  company.     The 
price  of  $25  per  share  has  been  mentioned  as  the  price  to  be  paid. — V. 
117,  p.  1472. 


Victor-Monaghan  Co. — Retires  One-Fourth  of  Common 
and  Preferred  Stocks. — 

The  stockholders  have  approved  a  plan  to  retire  one-fourth  of  the  out- 
standing Common  stock  and  one-fourth  of  Preferred  stock.  The  Common 
s'°*»s  tobe  retired  Sept.  20  at  $160  per  share,  and  the  Prefe  re  1  Oct    1 

»lf  0  per  share  The  Common  stock  t  >  be  retired  amounts  to  $2  640  000 
an!l  i£e  Preferred  to  more  th  n  $300,000.  The  retirement  of  the  stock 
and  the  distribution  of  the  value  thereof  to  the  stockholders  comes  about 
as  a  result  of  the  sale  of  a  number  of  mills  of  the  company.     Compare 

Western  Canada  Flour  Mills  Co.,  Ltd.— Annual  Report. 

Years  end.  Aug.  31—      1922-23.  1921-22.  1920-21.          1919-->0 
Net  profit,  after  making 

provision  for  reserves.       $309,141  $318,125  $325,970        $414  7^4 

Stock   dividend (15)375,000(10)x250:000 

Bond  interest 64,688  70,560  74,703             79  254 

Dividends (8%) 230, 000  (8)230,000  (8)222,500   (10)250!000 

Balance,  deficit $14,453   sur.$17,565        $346,233 

Total  profit  &  loss  surp_.      $234,121         $219,668        $202,103 
BALANCE  SHEET  AUG.  31. 

Liabilities —  1923.  1922 

Capital  stock 52,875,000  32,875,000 


$164,530 
$548,335 


1923.  1922. 

Assets —  S  S 

Real    est.,    bldgs., 

maeh.&  equip.. 52, 220, 739  52,235,707 
Shares  in  sub.  cos 

952,518 


and  other  invest. 
Pats.,     trade-mks. 

and  good-will 

Acc'ts  &  bills  rec. 

Inventorv  

Cash 

Deferred  charges. . 


1 

285,632 

1,576,222 

69,683 

61.151 


970,519 

1 

442,308 

1,511,919 

153,988 

58,878 


1st  M.  6%  bonds. 
1st  &  Ref.  6^,  bds. 

Bond   interest 

Divs.  accr.,  pay'le 

Sept.  15 

Acc'ts  &  bills  pay. 

(incl.  est'd  amt. 

for  income  tax)  _ 
Profit  &  loss  acc't. 


601,145 

448,074 

31,544 

57,500 


918,562 
234,121 


647,200 

487,444 

34,688 

57,500 


1,051,820 
219,668 


Total  (each  side)  ..So,  165, 947  35,373,320 
Note. — The   company   has   indirect   liabilities    (customers'   paper  under 
discount)  of  $1,449,236.— V.  116,  p.  2280. 

Western    United    Gas   &   Electric    Co.,    Aurora,    111. — 

Notes  Offered.— Blodget  &  Co.  are  offering  at  97.89  and  int., 
to  yield  6V2%,  $510,000  Coll.  Trust  5- Year  6%  notes. 

Dated  Oct.  1  1923.  Due  Oct.  1  1928.  Secured  by  deposit  of  $600,000 
Gen.  Mtge.  6%  bonds  of  1950,  the  bonds  thus  being  pledged  at  85 

The  business  of  this  company  started  in  1868  and  has  been  continuously 
successful  for  55  years.  It  serves  gas  and  electricity  in  the  territory  form- 
ing an  arc  immediately  around  the  city  of  Chicago,  with  a  population 
actually  served  of  about  240,000. — V.  116,  p.  1424,  307. 

Westinerhous*-  Electric  &  Mir?.  Co. — Orders — Sales. — 
A  current  report  believed  by  the  "Chronicle"  to  be  based  upon  fact  savs- 
Incoming  orders  for  the  first  half  of  the  fiscal  year  (Apr  1  to  Sept  30) 
with  September  orders  partly  estimated,  were  $89,400,000  compared 
with  $69,569,000  in  the  corresponding  period  in  1922.  an  increase  of  over 
28% .  Bookings  for  the  fiscal  year  ended  Mar.  31  1923  were  $152  300  000 
September  bookings  are  estimated  at  $10,600,000,  against  $11,500  000  in 
August . 

Sales  billed  for  the  first  half  were  around  $74,900,000,  with  September 
billings  estimated  at  $13,600,000,  an  increase  of  about  $600,000  over  August 
billings.  While  orders  for  the  second  quarter  were  between  $4,000  000  and 
$5,000,000  under  the  previous  quarter,  the  company  expects  an  upturn  in 
incoming  business  this  fall ,  principally  in  small  lines  of  electrical  equipment 
The  peak  in  unfilled  orders  was  reached  in  Julv.  Orders  now  on  hand  ap- 
proximate $76,300,000,  compared  with  $61,914,237  on  Mar.  31  last 

The  company  is  operating  at  capacity  in  practically  all  departments. 
The  Philadelphia  and  Pittsburgh  plants  are  in  full  operation  while  work  on 
the  new  transformer  plant  at  Sharon.  Pa.,  is  being  pushed  as  rapidlv  as 
possible;  it  will  be  ready  for  business  around  Jan.  1  next. — V.  117,  p.  1472. 

White  Motor  Co. — Receives  Truck  Order. — 
The  company  has  received  an  order  for  600  oil  trucks  from  the  Roxana 
Petroleum  Co.     It  is  understood  that  the  total  order  will  involve  an  ex- 
penditure of  approximately  $2,000,000.     See  also  V.  117.  p.  1472. 

White  Oil   Corn. — Listinq — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  the  Chase 

National  Bank  of  New  York  certificates  of  deposit  for  951,289  shares  of 

Common  stock  of  White  Oil  Corp.  on  official  notice  of  issuance  in  exchange 

for  outstanding  Common  stock  per  plan  of  reorganization  inV.  117, p.  1566. 

Consolidated  Income  Account  8  Months  ended  Aug.  31    1923. 

Revenue __  $2  539  478 

Expenses:    Operating  (incl.  marketing,  $~1,~888,596;  general,"  ad-     ' 

ministrative  and  taxes,  $172,821 _   ..2  061411 

Interest ~~~    ~~~       125  557 

Expired  leases,  $240,068;  loss  on  sale  of  capital  assets"  "$18,250- 

abandoned  leases,  $6,512;  dry  holes,  Cr.  $1,032;  loss  on  sale 

of  tank  cars,  $67,801;  total  deductions __      331598 


Balance $20  910 

Surplus  Dec.  31  1922,  $836,733;  less  misc.  adjustments.  $134,255.       702^477 


Surplus  Aug.  31  1923 . $723  388 

— V.  117,  p.  1566,  1472.  *  <■*>.*» 

Wilkes-Barre    Cnrrnanv. — Merger . — 
See  Pennsylvania  Power  &  Light  Co    abovo  — y.  114,  p.  533, 


CURRENT    NOTICES 


— Announcement  is  made  by  Bayne,  Hine  &  Co.,  of  the  establishment 
of  a  reciprocal  correspondent  agreement  between  six  of  the  leading  American 
commercial  paper  firms.  The  association  comprises  Bayne,  Hine  &  Co., 
New  York;  Bond  &  Goodwin  &  Tucker,  San  Francisco;  McCiuney  &  Co., 
St.  Louis;  Bond  &  Goodwin,  Inc.,  Boston;  Lane,  Piper  &  Jaffray,  Minne- 
apolis, and  Richards,  Roloson  &  Co.,  Chicago.  It  is  the  intention  of  the 
combined  concerns,  which  maintain  offices  and  sales  representatives  in 
22  important  financial  centres  throughout  the  country,  to  offer  improved 
facilities  as  regard  diversification  and  distribution  to  banks,  manufacturers 
and  wholesalers  interested  in  short  time  borrowing. 

— Farr  &  Co.,  members  New  York  Stock  Exchange,  specializing  in 
sugar  stocks,  with  offices  at  133  Front  St.,  New  York  City,  have  inaugurated 
a  weekly  circular  containing  unlisted  sugar  security  quotations,  year's 
price  range  and  dividend  record  of  the  unlisted  sugar  stocks,  together  with 
news  brevities  on  current  developments  in  the  various  sugar  companies. 
The  first  issue,  Oct.  10,  discusses  the  Cuba  Co.  and  the  present  market 
position  of  its  Common  stock.  Copies  of  this  circular  will  be  furnished 
free  on  request. 

— Outwater  &  Wells,  15  Exchange  Place,  Jersey  City,  N.  J.,  have  issued 
for  distribution  to  investors  their  October  "Investment  Bulletin,"  containing 
jist  of  high  grade  bank  stocks  as  well  as  public  utility,  traction  and  mis- 
cellaneous securities. 

— Guaranty  Trust  Co.  of  New  York  has  been  appointed  trustee  of  an 
authorized  issue  of  $17,340,000  par  value  New  York  Central  Lines  5% 
Equipment  Trust  certificates,  dated  June  1  1923,  and  due  serially  on 
June  1  1924-1938. 

— Reinhart  &  Bennet,  members  New  York  Stock  Exchange,  are  distribut- 
ing their  October  "Investment  Suggestions"  containing  list  of  high  gratis 
securities  yielding  from  5.80  to  7%. 

— An  analysis  of  Safety  Car  Heating  &  Lighting  Co.,  with  particular 
reference  to  its  Capital  stock,  is  contained  in  a  booklet  prepared  by  Theodora 
L.  Bronson  &  Co.,  members  of  the  New  York  Stock  Exchange. 
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SOUTHERN  RAILWAY  COMPANY 


TWENTY    SIXTH    ANXUAL    REPORT    -FOR  THE  TEAR  EXDED  DECEMBER  31  1922 


Richmond,  I  o.,  Oct.  9  1923. 
/<<  tin  Stockholders  of  Southern  Railway  Company: 

The  Board  of  Directors  submits  the  Following  report  of 
:  be  affairs  of  the  » lompany  : 

The  Income  accounl  For  the  year  l!»2-j  was  published  on 
Feb.  2  1923  li  showed  a  balance  of  $8,823,796  over  fixed 
charges  compared  with  $2,026,622  in  192]  and  $1,716,149  in 
L920. 

CURREXT  EARXIXGS. 

The  railroad  is  handling  more  traffic  than  ever  before, 
handling  it  smoothly  and  without  congestion,  and  at  lower 
average  freight  rales  than  have  obtained  for  several  years. 
The  figures  for  the  first  eight  months  of  the  current  year 
now  available  are  as  follows: 

Eight  Mos.     Eight  Mos.     Increase  (+) 

to  to  or  Per 

Aug. 31  1923  Aug.  31 1922  Decrease^ — ) .    Cent. 


Opt  rating  Revenues —  $ 

Freight 70,022,040 

I  *ftsssnger 22,239 ,660 

Express 1,653,913 

Mail 1,905,058 

S  UsceUaoeous 3 ,596 ,708 


55,635,052 

19,543,802 

1,077,136 

1,901,408 

3,241,108 


+  14,386,988 

+  2,695,858 

+576,777 

+3,650 

+355,600 


% 
25.86 
13.80 
53.54 
0.19 
10.97 


Total. 


99,417.379     81,398,506      +18,018,873     22.14 


Opera  ting  Expenses — 

Maintenance 33,014,543 

Transportation 36,894,018 

Traffic 1,856,134 

General : 2 ,548.737 

Miscellaneous 693,915 


25,989,356 

32,689,910 

1.667,954 

2,543,594 

630,027 


+  7,025,187 

+  4,204,108 

+  188,180 

+5,143 

+63,888 


27.04 
12.86 
11.28 
0.20 
10.14 


Total 


-75,007,347     63,520,841      +11,486,506     18.08 


Taxes 4 ,555 ,494 

Hire  of  Equipm't — Net  Debit  1,580,285 
Joint  Facilities — Net  Debit.  565,397 
Uncollectible  Ry.  Revenues.         17,797 


3.734,938  +820,556  21.97 

2,350,625  —770,340  32.77 

498,156  +67,241  13.50 

61,077  — 43,280  70.87 

Operating   Income 17.691,059     11,232,869  +6,458,190  57.49 


Operating  Ratio 

Transportation   Ratio 

Percentage  of  Total  Expendi- 
tures Devoted  to  Main- 
tenance   

Percentage  of  Total  Expendi- 
tures Devoted  to  Trans- 
portation   


75-45 
37.11 


44.02 


49.19 


78.04 
40.16 


40.91 


51.46 


LOWER   FREIGHT  RATES. 

This  comparative  improvement  has  been  liberally  shared 
with  our  shippers. 

The  substantial  reductions  in  freight  rates,  first  on  farm 
products  and  later  on  all  traffic,  are  reflected  in  a  decrease 
of  12%  in  the  average  receipts  per  ton  mile  for  the  first  six 
months  of  1923  compared  with  the  same  months  of  1922,  or, 
ro  state  it  another  way,  while  the  number  of  tons  of  freight 
carried  per  train  mile  increased  8.31%  the  freight  revenue 
per  train  mile  declined  4.18%. 

While  average  freight  charges  are  40%  above  the  pre-war 
level,  railroad  wages  have  advanced  80%,  coal  for  locomo- 
tives more'  than  100 :,  materials  generally  50%,  and  taxes 
250%. 

With  cotton  selling  at  more  than  a  quarter  of  a  dollar  a 
pound,  the  average  charge  for  carrying  it  is  a  quarter  of  a 
cent,  about  the  equivalent  of  the  usual  daily  fluctuation  in 
the  market  price. 

Despite  lower  freight  rates  and  high  wage  scales  and  ma- 
terial prices,  the  results  stated  have  been  achieved  by  an 
increased  volume  of  traffic. 

HIGHER  TAXES. 

Given  a  fair  distribution  of  the  burden  of  taxation,  no 
complaint  should  be  made  of  an  increase  in  taxes  even  at 
the  rate  of  250%  if  the  money  thus  made  available  to  the 
tax  gathering  authorities  is  no  more  than  is  required  for 
the  economical  administration  of  governmental  functions. 
It  seems  pertinent,  however,  to  draw  attention  to  the  pur- 
poses for  which  taxes  are  currently  collected. 

The  ready  market  created  by  the  exemption  of  State,  county 
and  municipal  scurities  from  Federal  income  taxes  has  laid 
a  heavy  burden  on  a  railroad.    By  reason  of  the  outpouring 


of  municipal  securities  with  this  privilege  a  railroad  which 
seeks  to  provide  for  the  expansion  of  transportation  facili-  I 
ties  required  in  the  public  service  must  pay  higher  interest 
rates  successfully  to  compete  in  the  money  market.  Further- 
more, as  a  taxpayer  it  contributes  toward  the  burden  of  car- 
rying a  public  debt  which  is  greater  proportionately  because 
investments  In  these  securities  escape  taxes.  Finally,  as  a 
going  business  concern  a  railroad  suffers  a  loss  of  both  pas- 
senger and  freight  traffic  to  motor  cars  using  the 
highways  to  the  building  of  which  a  large  proportion  of  the 
money  derived  from  these  tax  exempt  securities  is  devoted. 
For  these  considerations  it  seems  appropriate  here  to  in- 
vite attention  to  the  aggregate  of  tax  exempt  public  securi- 
ties  which  have  been  issued  during  five  years  from  the 
twelve  States  into  which  the  lines  of  Southern  Railway  Sys- 
tem extend. 

1918.         1919.  1920.  1921.  1922.       Five  Yrs. 

(00  omitted)  •$•$$$$$ 

Highways 11,223,0    71,487,0    55,715,0  116,646,0  108,877,0  363,948,0 

Water,  sanitary 

and  lights.. _   7,501,0  11,150,0  16,403,0  31,607,0  44,007,0  110,668  0 

Schools 5,779,0  16,037,0  20,911,0  36,093,0  39,915,0  118,735  0 

Refunding 10,356,0  10,639,0  20,434.0  17,231,0  23,091,0    81.751,0 

Miscellaneous  & 

not  classified  14,950,0  28,191,0  20,873,0  60,370,0  46,688,0  171,072,0 

Totals 49,809,0  137,504,0  134,336,0  261,947,0  262,578,0  846,174,0 

NEW  EQUIPMENT. 
Sixty-two  new  locomotives,  2,470  new  freight  cars  and  ' 
three  new  dining  cars  have  been  acquired  through  orders 
placed  last  spring.     The  cost  of  this  equipment  was  $8,445,- 
000,  and  the  money  was  provided  partly  from  current  treas-  , 
ury  funds  and  the  remainder  from  the  sale  of  $6,750,000 
Series  "X"  5%  equipment  trust  certificates  dated  April  2 
1923,  payable  in  thirty  equal  semi-annual  installments.    With 
a  volume  of  freight  traffic  in  the  first  eight  months  of  1923 
nearly  40%  heavier  than  in  the  same  months  of  the  previous  ' 
year,  the  net  charge  against  the  Company  for  hire  of  equip- 
ment  was  reduced  $770,340,  or  32.77%. 

BUSINESS  CONDITIONS. 

Undoubtedly  prosperity  prevails  in  the  South. 

Industries  of  the  South,  with  few  exceptions,  have  been 
running  full  time  and  have  found  profitable  markets  for  i 
their  products. 

The  growth  of  the  Southern  cotton  'textile  industry  has  j 
continued  despite  high  costs  of  mill  construction  and  ma-  ' 
chinery.  During  the  twelve  months  ended  July  31  1923  there 
was  a  net  increase  of  371,000  spindles  in  Southern  mills. 
This  compares  with  a  net  increase  of  80,000  spindles  in  mills 
in  States  outside  of  the  South.  Additional  mills  are  under 
construction  in  the  South,  assuring  a  continuance  ,of  this 
growth. 

An  important  phase  of  Southern  textile  development  dur- 
ing the  year,  not  reflected  in  statistics  of  spindles,  is  the 
expansion  in  the  dyeing,  bleaching  and  finishing  ©f  cotton 
goods.  Two  large  finishing  plants  have  gone  into  operation 
during  the  past  year  and  three  others  are  now  being  built. 

The  Southern  iron  and  steel  industry  has  had  a  prosperous 
year  and  important  additions  are  being  made  to  plant  capac- 
ity.   The  same  is  true  of  the  lumber  and  cement  industries. 

Building  activities  have  continued  throughout  the  year. 
A  noteworthy  feature  of  the  building  record  has  been  the 
large  number  of  school  houses  built  in  both  urban  and  rural 
communities. 

With  the  spread  of  diversified  farming  and  live  stock  hus- 
bandry agricultural  conditions  in  the  South  are  steadily  im- 
proving. 

The  Georgia  peach  crop  amounted  this  year  to  8.800  cars. 
an  increase  of  about  1.500  cars  over  1922. 

The  present  outlook  is  for  a  substantially  larger  apple  crop 
in  the  South  than  has  been  gathered  for  several  years. 

Tobacco  production  in  the  new  south  Georgia  district  is 
increasing  rapidly  and  is  producing  a  substantial  traffic  for 
the  railroad. 
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To  all  officers  and  employees  who  have  faithfully  and  effi- 
ciently performed  their  duties  the  thanks  of  the  Board  of 
[Directors  again  are  tendered. 

Respectfully  submitted,  by  order  of  the  Board, 

FAIRFAX  HARRISON,  President. 


Table  1— INCOME   STATEMENT. 
Operating  Revenues —  1922. 

freight $88,091,271  82 

Passenger 30,264,513  62 


Miscellaneous  Passenger  Train. 
Mail 


1.011,274  09 

2,895,131  29 

Express 2,123,943  67 

1,382,463  59 

1,970,737  25 

750,51178 


Other  Transportation. 

Incidental 

Toint  Facility 


1921. 

$85,185,081  64 

32,104,922  09 

977,457  21 

3,373,069  76 

2,649,455  14 

1,258,256  26 

2,292,062  57 

874,845  34 


Total  Operating  Revenues $128,489,847  11  $128,715,150  01 


Operating  Expenses — ■ 

Maintenance  of  Way  and  Structures 

Maintenance  of  Equipment 

Traffic 

.Transportation 

Miscellaneous  Operations 

General 

Transportation  for  Investment — Credit  .. 


117,295,516  53 

21,927,548  14. 

2,479,929  27 

50,754,013  50 

954,922  06 

3,760,406  66 

2,203  02 


$19,287,487  46 

23,396,099  60 

2,556,857  51 

55,443,873  12 

1,055,085  09 

4,096,996  90 

7,392  72 


L 


Total  Operating  Expenses $97,170,133  14  $105,829,006  96 


et  Revenue  from  Operations $31,319,713  97     $22,886,143  05 


JTaxes $5,763,689  46  $4,582,292  92 

Uncollectible    Revenues 89,82117  85,042  89 

2ire  of  Equipment 4,213,018  62  3,407,707  62 

loint  Facility  Rents 780,406  70  839,317  71 


Total  Other  Expenses $10,846,935  95    '  $8,914,36114 


Operating  Income $20,472,778  02     $13,971,781  91 


Non-Operating  Income — ■ 

ncome  from  Lease  of  Road 

Miscellaneous  Rent  Income 

income  from  Rail  Leased 

Dividend  Income 

ncome  from  Funded  Securities 

.ncome  from  Unfunded  Securities  and  Ac- 

cou  nts 

Miscellaneous  Income 

Total  Non-Operating  Income 


$62,096  62 
268,967  95 
108,587  05, 
2,951,025  54 
632,487  69 

463,806  02 
3,503  42 


$207,279  84 

263,558  35 

99,902  36 

2,112,894  73 

888,535  41 

652,568  93 
14,453  80 


,483,467  45       $4,239,193  42 


Total  Gross  Income $24,956.245  47     $18,210,975  33 


Deductions  from  Total  Gross  Income — 

-lent  for  Leased  Roads $2,556,759  81 

Miscellaneous  Rents 36,142  15 

Separately  Operated  Properties 528,304  93 

nterest  on  Unfunded  Debt 191 ,928  74 

Miscellaneous  Income  Charges 177,552  26 


$2,586,420  94 

11,322  03 

574,687  34 

663,725  49 

145,638  70 

Total  Deductions  of  this  Class $3,490,687  89       $3,981,794  50 


Total  Available  Income $21,465,557  58     $14,229,180  83 


nterest  on  Funded  Debt $11,629,788  98 

nterest  on  Equipment  Obligations 785,964  00 

Dividend  on   Southern    Railway — Mobile 
&  Ohio  Stock  Trust  Certificates 226,008  00 


$11,061,795  31 
914,754  75 

226,008  00 

Total  Deductions  of  this  Class $12,641,760  98     $12,202,558  06 

Glance  of  Income  over  Charges $8,823,796  60 

dividend  of  2  H  %  on  Preferred  Stock  Paid 

November  15  1922 1,500,000  00 

iliscellaneous  Appropriations  of  Income-  


$2,026,622  77 


7,252  37 


Balance  carried  to  Credit  of  Profit  &  Loss     $7,323,796  60       $2,019,370  40 


Table  2— PROFIT  AND  LOSS. 

'redit  Balance  December  31  1921 $55,440,795  43 

Vdd— 

Credit  Balance  of  Income  for  the  Year $7,323,796  60 

Net  Miscellaneous  Credits 381,216  36 

7,705,012  96 


deduct — 

Property  Retired $171,000  40 

Discount  on  Securities 2,913,455  29 


$63,145,808  39 


3,084,455  69 


redit  Balance  December  31  1922 $60,061,352  70 


Table  3— GENERAL  BALANCE   SHEET. 

ASSETS. 

Investments—                                                 Dec.     31     1922.  Dec.     31     1921. 

hvestment  in  Road $351,338,736  06  $349,621,233  47 

nvestmentin  Equipment 94,940,839  63  90,183,524  90 


j  Total  Investment  in  Road  &  Equipm,t-$446,279,575  69  $439,804,758  37 

j'ash    Deposited    in    Lieu    of    Mortgaged 

Property  Sold $456,650  00  $6,800  00 

•liscellaneous  Physical  Property $1,005,46182  $989,206  59 

nvestments  in  Affiliated  Companies: 

Stocks $35,224,658  76  $35,224,658  76 

Bonds 25,936,072  69  26,307,912  28 

Notes 4,448,896  53  4,535.655  53 

Advances 4,119,20108  3,873,143  96 

Total  Investments  in  Affiliated  Co'.s.  $69,728,829  06  $69,941  ,370  53 


Brought  forward $69,728,329  06 

Other  Investments: 

Stocks $93,908  00 

Bonds 2,643,913  45 

Notes 193,836  02 

Advances  for  Purchase  of  Additional 

Equipment 5,921,846  50 


$69,941,370  53 

$94,008  00 

2,658,913  45 

421,460  24 


Total  Other  Investments $8,853,503  97       $3,174,38169 

Total  Investments $526 ,324 .020  54  $513,916,517  18 

Current  Assets — 

Cash $14,158,943  26 

Special    Deposits 2,885,448  80 

Loans  and  Bills  Receivable 29,1 52  61 

Traffic  &  Car  Service  Balances  Receivable  1,578,482  03 

Balances  due  from  Agents  and  Conductors  1 55 , 1 70  36 

Miscellaneous  Accounts  Receivable 8,477.471  26 

Material  and  Supplies 12,374,602  93 

Interest  and  Dividends  Receivable 1,052,518  06 

Other  Current  Assets 438,664  63 


$8,097,605  58 

8,475,700  50 

867,662  92 

2,720,022  19 

312,615  45 

7,006,758  98 

13,473,154  76 

1,277,280  99 

540,526  22 

Total  Current  Assets $41,150,453  94     $42,771,327  59 


Deferred  Assets — 

Working  Fund  Advances $51,993  78 

Cash  and  Securities  in  Insurance  Fund.--  879,450  32 
Cash    Deposited    under    North    Carolina 

Railroad  Lease 175,000  00 

Other  Deferred  Assets 74 ,065  40 


$48,836  78 
1,246,037  33 

175,000  00 
86,383  33 


Total  Deferred  Assets $1,180,509  50       $1,556,257  44 


Unadjusted  Debits — 
Insurance  Premiums  and   Rents  paid  in 

Advance $9,821  54 

Discount  on  Funded  Debt 253 .715  62 

Additions  and  Betterments  Expenditures, 

Freight   Claims,    Foreign    Mileage   and 

Sundry  Items  in  Suspense 4,361,829  91 


$18,228  58 


Total  Unadjusted  Debits $4 ,625 .367  07 

1921. 


3,329,108  22 
$3,347,336  80 


Securities  of  the  Com-    1922. 

held  by  it:  $  $ 

Unpledged 46,171,200  25,569,200 

Pledged 48,014,000 


Totals 46,171,200  73,583,200 


Grand  Totals $573,280,351  05  $561,591,439  01 


LIABILITIES. 
Capital  Stock —  Dec.   31    1922. 

Common $  1 20 , 000 , 000  00 

Preferred 60,000,000  00 

Total  Southern  Railway  Co.  stock 


Dec.   31  1921. 

$120,000,000  00 

60,000,000  00 


$180,000,000  00  $180,000,000  00 


Southern  Ry.-Mobile  &  Ohio  Stock  Trust 

Certificates $5 ,650.200  00 


Long  Term  Debt — 
Funded  Debt $239,213,500  00 

Equipment  Trust  Obligations 22,416.600  00 


$5,650,200  00 


$237,318,500  00 
15,773,800  00 


Total  Long  Term  Debt $261,630,100  00  $253,092,300  00 


Total  Capital  Liabilities $447,280,300  00  $438,742,500  00 


Governmental  Grants — 
Grants  since  July  1   1914  in  aid  of  Con- 
struction   


$214,550  34 


Current  Liabilities — 

Loans  and  Bills  Payable 

Traffic  and  Car  Service  Balances  Payable 

Audited  Accounts  and  Wages  Payable 

Miscellaneous  Accounts  Payable 

Interest  Matured,  including  interest  due 

January    1st 

Dividends  Matured  Unpaid 

Funded  D  ebt  Matured  Unpaid 

Unmatured  Dividends  Accrued 

Unmatured  Interest  Accrued 

Unmatured  Rents  Accrued 

Expenses  Accrued  not  vouchered 

Other  Current  Liabilities 


$2,137,152  80 

14,956,767  56 

1,545,733  42 

2,816,452  50 

6,192  50 

62,833  80 

56,502  00 

1,907.621  49 

323,947  33 

1,736.242  59 

1,348,646  36 


$84,078  58 


$5,954,270  00 
2,023,634  11 

14,592,011  25 
2,399.027  75 

2,925,320  70 

820  00 

32,589  80 

56,502  00 

1,824,735  32 

320.804  96 

1,490.511  86 

1.089.735  58 


Total  Current  Liabilities $26,898,092  35     $32,709,963  33 


Deferred  Liabilities — 

Sundry  Deferred  Liabilities $1,614,778  08 

Unadjusted  Credits — 

Taxes $1,899,764  30 

Insurance  Reserve 1,279,450  32 

Operating  Reserves 1,339,825  61 

Depreciation  accrued  on: 

Rail  Leased  to  Other  Companies 111, 144  73 

Equipment   Owned 25, 325, 0SN  M 

Equipment  Leased  from  Other  Co's...  622,125  13 

Sundry  Items 4,769,753  08 


,291„->4;V>5 


$1,251.39.".  94 
1,246,037  33 
1 ,304,255  11 

131,268  41 

24,674,114  si 

630,662  48 

2,308,488  66 


Total  Unadjusted  Credits         $35,380,151  98     $31,546,222  77 


Corporate  Surplus — 
Additions  to  Property  .since  June  30  1907 

through  Income  and  Surplus                            $1  .809. .".32  42 
Miscellaneous - — 21,593  18 

Total  Appropriated  Surplus  $1  .S3 1  , 1  25  60 

Profit  and  Loss — Balance 


$1 ,754,740  L9 
21,593  18 

VI  .776. 333  37 


$60.061 .352  70     $55,440,795  43 

Grand  Totals..  $573,280,351  05  $561  .591 .439  0] 
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The  Commercial  Markets  and  the  Crops 

COTTON   -SUGAR— COFFEE— GRAIN      PROVISIONS 
ROLEUM      RUBBER      HIDES -METALS— DRY   GOODS— WOOL— ETC. 


COMMERCIAL  EPITOME 

|Thr   Introductory    rcnmrkii   formerly   appearing    here    will    now   bo 
I    in    mi    enrlicr    pnrt    of    t  lio    paper    immediately    following    the 
clii  iHit,     In     a     department     headed     "INDICATIONS     OF 

BUSINESS  ACTIVITY. "| 

Friday  Night,  Oct.  12    923. 
COFFEE  on  the  spol  lias  been  in  brisk  demand  al  times 
.  the  closing  was  Firm.     New  orop  Rio  No.  7.  said  lo  be 
lie.,  inn  old  variously  quoted  a1    11 'i    to   1 1 :'  !<*.     Santos 

llins.  20  to  20'  •_.,-.         Futures 

luit    rallied   on    higher   firm 

lined   here  on   lower  tallies,  Santos 


No.    -1.     M  '  ■_>('■'  1">'  |0.       Meudellilb 

decUned   under   profit    taking 
prices  de< 


offers.     Later 

falling  125  to  225  reis.  In  Brazil  a  restriction  of  the  crop 
movemenl  and  poor  qualities  have  caused  sharp  advances 
which  New  Fork  follows  with  some  hesitation.  Still  not  a 
few  holders  of  December  contracts  maintain  that  they  will 
•her  premiums  than  100  to  120  points  before  these 
contracts  expire.  Consumption  is  reported  larger.  Spot 
markets  have  recently  shown  unwonted  snap  and  activity. 
On  the  9th  inst.  the  cables  reported  an  advance  of  60  reis 
on  the  dollar  buying  rate  with  a  decline  of  l-64d.  in  the  rate 
on  London.  These  fluctuations  were  accompanied  by  an 
advance  of  450  reis  to  600  reis  in  Rio  and  675  to  900  reis  in 
Santos.  Santos  reported  a  clearance  of  74,700  bags  for 
New  York.  The  weather  was  fine  in  all  districts  of  Sao 
Paulo.  On  Thursday  prices  gave  way  some  14  to  16  points 
with  lower  cables  and  liquidation  on  the  eve  of  two  holidays, 
the  Exchange  being  closed  on  Saturday  as  well  as  to-day. 
Santos  was  down  175  to  300  reis  on  Thursday  morning. 
Futures  here  show  a  decline  for  the  week  of  25  to  30  points. 
Prices  closed  as  follows: 

Spot   (unofficial).. _llc.  I March 8.06(6)8.081  July 7.65©7.66 

December... 8. 67©8.70  I  May 7.80@t7.81 1  September  ..7.58@7.60 

SUGAR. — Cuban  sugar  was  dull  at  b%c.  c."  &  f.  Refined 
was  quiet.  That  was  a  damper.  Beet  will  soon  compete 
with  cane.  American  beet  sugar  will  soon  be  moving  freely 
throughout  the  Central  West.  Concededly  much  will  de- 
pend on  the  opening  of  the  grinding  season  in  Cuba,  but  with 
average  conditions  it  is  contended  December  supplies  not 
impossible  will  be  rather  larger  than  have  been  expected. 
Premiums  of  80  to  175  points  on  futures  in  that  case  could 
hardly  be  expected  to  continue.  Futures  were  higher  early 
in  the  week  despite  some  long  liquidation  of  December,  and 
rumors  at  one  time  of  low  Czechoslovakian  prices.  Cuban 
sugars  for  nearby  shipment  sold  at  5%c.  c.  &  f.,  and  this 
braced  the  market  somewhat.  Doubt  was  expressed  about 
a  report  that  4,000  tons  of  Czechoslovakia  sugar  had  been 
sold  to  an  American  refiner  at  20s.  3d.  f.o.b.,  or  4^gc  c.  &  f. 
New  York  for  Cuba.  Other  cable  advices  were  that  sales 
had  been  made  of  Czechoslovakian  sugars  to  the  United 
Kingdom  at  20s.  3d.  f.o.b.  Hamburg,  probably  that  above 
referred  to,  and  that  a  lot  of  400  tons  had  been  sold  for  ship- 
ment to  British  Columbia. 

Apropos  of  F.  O.  Lieht's  recent  estimate  of  the  current 
European  beet  crop,  in  which  he  gave  Germany  a  total  of 
1,375.000  tons,  Czechoslovakia  950,000  tons,  France  510,000 
tons  and  the  rest  of  Europe  2,509,000  tons,  or  a  grand  total 
of  5,244,000  tons,  as  against  4,550,000  tons  last  year, 
Nortz  &  Co.  said:  "Early  prospects  indicated  a  yield  in 
Czechoslovakia  of  almost  1,000,000  tons.  We  understand 
however,  that  drought  has  caused  considerable  damage  so 
that  now  not  more  than  800,000  to  850,000  tons  are  expected. 
Latest  advices  from  France  speak  of  450,000  tons  as  against 
earlier  expectations  of  about  600,000  tons.  The  figure  giving 
the  yield  for  the  'rest  of  Europe'  indicating  an  increase  of 
almost  709,000  tons  will  require  more  careful  analysis.  "At 
all' events  our  own  advices  would  not  justify  for  the  time 
being  any  expectations  for  a  European  beet  "production  for 
the  coming  season  in  excess  of  5,000,000  tons.  Receipts  at 
Cuban  ports  for  the  week  were  23,350  tons,  against  21,400 
tons  in  the  previous  week,  7,840  tons  in  the  same  week  last 
year  and  11,859  tons  two  years  ago;  exports,  67,096  tons, 
against  54,202  tons  in  the  previous  week,  24,779  in  the  same 
week  last  year  and  15,926  two  years  ago;  stocks,  241,803 
tons,  against  285,549  in  the  previous  week,  316,472  in  the 
same  week  last  year  and  1,183,488  tons  two  vears  ago.  No 
centrals  were  grinding.  Of  the  exports,  49",250  tons  went 
to  the  United  States  Atlantic  ports,  6,385  tons  to  New 
Orleans,  2,514  tons  to  Galveston  and  8,938  tons  to  Savannah. 
Havana  cabled:  "Rain  decreasing."  On  Thursdav  Cuban 
was  dull  at  5^0.  Refined  was  still  quiet.  Brazil  in  the 
United  Kingdom  25s.  Futures,  however,  advanced  here 
12  points  on  December.  Net  changes  for  the  week  ending 
Thursday  night  showed  a  rise  of  9  to  12  points.  Sugar  prices 
closed  as  follows: 

December  ___5.10<S  ...  [March 4. 01  (n  4.02  |  July -4.17@Nom 

I  May 4.09@4.10| 

LARD  on  th«  spot  was  in  fair  demand;  prime  Western, 
13c;  refined  to  Continent,  14.50c.;  South  American,  14.75c; 
Brazil,  15.75c.     Futures  weakened  under  a  reaction  at  one 


time  in  grain  and  considerable  liquidation  in  .January  lard 
by  smaller  packers.  Also  hogs  declined.  And  this  counted 
for  the  time  being.  Meanwhile  Europe  was  buying.  The 
Continenl  bought  to  some  extent.  British  bids  were  about 
3^c.  too  low.  Later  there  was  a  good  cash  demand  and  a 
rise  in  grain  also  helped  lard.  Packers  stopped  selling. 
Hogs  advanced.  Liverpool,  it  is  true,  fell  3d.  to  6d.  On 
Thursday  prices  ^.wrc  irregular.  The  ending  shows  a  de- 
cline for  the  week  of  5  to  12  points,  the  latter  on  October. 

DAILY    CLOSING    PRICES  OP    LAUD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.  Thurs.       Fri. 
October  delivery. ..cts. 12.25  12.20       12.00       1220  12.15         Holt- 
January  delivery 11.17  11.07       10. 85       11.00  11.02  day. 

PORK  quiet;  mess,  $25  50@$26;  family,  $30 ©833; 
short  clear,  $25@$32.  Beef  steady;  mess,  $15@$16;  nom. 
packet,  $16@$17;  familv,  $18@$20;  extra  India  mess,  $29® 
$31;  No.  1  canned  corn  beef,  $2  35;  No.  2,  $4;  6  lbs.,  $15; 
pickled  tongues,  $55  to  $65  nom.  per  bbl.  Cut  meats 
steady;  pickled  hams,  10  to  24  lbs.,  14}4@l8lAo.;  pickled 
bellies,  6  to  12  lbs.,  13@153^c.  Trading  in  dry  salt  bellies 
was  begun  on  the  Chicago  Board  of  Trade  on  the  9th  inst. 
January  sold  at  9.70c.  The  contract  calls  for  delivery  of 
from  14  to  25  lbs.,  while  the  desirable  average  is  around  20 
lbs.  Butter,  creamery  firsts  to  high  scoring,  42J^@47c. 
Cheese,  flats,  fancy  white  to  fancy  specials,  27J^@28c 
Eggs,  fresh-gathered  trade  to  extra  fancy,  26H@48c. 

OILS. — Linseed  quiet  but  firm;  spot  carloads,  95c;  tanks, 
89c;  less  than  carloads,  96c;  less  than  5  barrels,  1.01c. 
There  is  a  keener  interet  shown  by  large  buyers,  but  they 
are  purchasing  only  to  fill  immediate  requirements.  Cocoa- 
nut  oil,  Ceylon,  barrels,  9%c  corn,  crude,  tanks,  mills, 
spot  New  York,  10@10Mc;  refined,  100-barrel  lots,  12%c. 
Olive,  $1  12.  Cod,  domestic,  62c;  Newfoundland,  65@68c. 
Lard,  prime,  15  J^c;  extra  strained,  13^4  c  Spirits  of  turpen- 
tine, $1  04.  Rosin,  $5  85@$7  00.  Cottonseed  oil  sales  to- 
day, including  switches,  11,000  barrels.  Prices  closed  as 
follows: 

Spot 11  00 1  December  .  10 .23  @  10.25 1  March 10 .39  @  10.40 

October. ..11. 20®  11. 25 1 January.. .10. 25@10.26  April 10.47 ©10.50 

November.  10. 47 ©10. 50  |  February. _10.30@10.40]  May 10  58©  10.59 

PETROLEUM.— The  Standard  Oil  Co.  on  the  9th  inst. 
cut  the  export  price  of  gasoline  Yid.  This  was  not  surpris- 
ing. Some  shrewd  observers  looked  for  even  a  sharper  cut. 
On  the  same  day  California  crude  prices  were  reduced  quite 
sharply.  The  Standard  Oil  Co.  of  California  cut  prices  from 
2  to  28  cents.  This  reduction,  it  is  said,  makes  California 
oil  the  cheapest  in  the  world.  Overproduction,  particularly 
in  southern  California,  is  the  cause  of  the  declines.  Bunker 
oil  was  quiet  and  easier  at  $1  45  per  bbl.  f.o.b.  New  York 
harbor  refinery.  Stocks  of  this  oil  are  of  large  proportions 
and  greatly  exceed  the  demand.  This,  together  with  falling 
crude  oil  prices,  has  imparted  an  easier  tone  to  bunker  oil. 
Kerosene  rather  quiet.  The  Humble  Oil  &  Refining  Co. 
also  announced  a  new  schedule  of  prices  for  Burkburnett 
and  Ranger  crude  oil,  which  showed  a  drop  of  25c.  per  bbl. 
in  high-gravity  oil.  Production  of  crude  petroleum  in  the 
Mid-Continent  area  of  the  United  States  dropped  below  an 
average  of  1,000,000  bbls.  a  day  during  the  last  week  for  the 
first  time  in  recent  months,  when  the  average  daily  output 
was  908,790  bbls.,  a  decrease  of  slightly  more  than  25,000 
bbls.  daily  as  compared  with  the  previous  week,  according  to 
the  "Oil  and  Gas  Journal."  This  decline  is  due  to  a  general 
curtailment  of  new  operations,  which  has  resulted  in  a  gradual 
falling  off  in  the  major  producing  areas.  The  Powell  field 
in  Texas  showed  a  decline  of  more  than  11,000  bbls.  daily, 
while  Oklahoma  continued  its  downward  trend.  New  York- 
prices:  Gasoline,  cases,  cargo  lots,  25.15;  U.  S.  Navy  spec- 
ifications, 11.50;  naphtha,  cargo  lots,  12.50;  63  to  66  deg., 
14.50;  66  to  68  deg.,  16.  Kerosene,  in  cargo  lots,  cases, 
15.40;  Petroleum,  refined,  tank  wagon  to  store,  14.  Motor 
line,  garages  (steel  bbls.),  18H- 

Pennsylvania $2  50  Ragland $  .75 1  Illinois.. ...$1  47 

Corning 145  Wooster 1  50  Crichton 90 

Cabell 135  Lima 1  68  Plymouth 85 

Somerset 125  Indiana 1  48  Mexia.. —  100 

Somerset,  light 140  Princeton 1  47  |  California  76 175 

RUBBER  has  been  dull  and  lower  in  sympathy  with 
London.  Buyers  are  holding  aloof,  while,  on  the  other 
hand,  sellers  were  at  one  time  not  inclined  to  make  con- 
cessions. Smoked  ribbed  sheets,  spot  October,  27JH$c.; 
November,  27}^c;  December,  27|^c;  January-March, 
28 Mc  First  latex  crepe,  Spot  October,  27 5/$c.\  November, 
27 YiQ-.\  January-March,  28 J4c  London  on  the  10th  inst, 
broke  lA&.,  touching  14 Md.,  and  New  York  also  dropped 
In  London  there  has  been  heavy  selling  and  "a  small  failure,' 
as  it  was  termed.  In  London  on  Oct.  8  plantation  standan 
fell  to  14J-gd.,  a  decline  of  Hd.  An  increase  of  1,059 
last  week  was  noted  in  the  London  stocks,  which,  according 
to  official  returns,  are  55.3(58  tons  against  54,309  Ions  I 
week  ago.  70.177  tons  a  year  ago  and  70,942  tons  two  year; 
ago.     London  on  Oct.  9  dropped  to  1434'd..  a  decline  of  Vgd 
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HIDES  were  quiet  early  in  the  week.  Orinoco  16^c; 
ogota,  19}4  to  20c;  City  spready,  \l\ia.  Native  steers, 
iy2c.  Country,  8  to  lie.,  nominally.  Frigorifico  cows, 
l%a.  c.  &  f.;  steers,  14J^e.  c.  &  f.  City  packer  hides  were 
Lther  weak.  Some  34,000  branded  steers  sold  late  last 
Jeek  at  a  decline  of  about  J^e.  Country  hide:;  steady  but 
ow.  More  demand  was  noticed  for  free  of  tick  and*  grub 
Uthern  extremes,  which  are  quoted  at  around  10c.  Horse- 
des,  $3  50  to  $4  25.  At  Chicago  on  Oct.  8  big  packer  hides 
jere  active,  some  65,000  branded  cows  selling  at  9 He 
lanners  were  bidding  for  country  extremes  of  rather  poor 
■lality  10c,  with  rellers  asking  10^c  for  25%  grubs  and 
b  hair  guarantee.  A  sale  was  reported  later  of  4,000  Smith- 
bid  steers  at  $39  50,  or  14%e.  c  &  f.:  2,000  Swift  Monte- 
fdeo  steers  sold  at  $43,  or  15  9-16c  c  &  f.  Leather  was  in 
ie  main  quiet.  For  full  grain  calfskins  a  better  demand 
as  reported  early  in  the  week  for  both  black  and  eolored  at 
round  45c  Suedes  dull  at  55c  to  65c  for  the  better 
ascriptions.  A  slight  improvement  in  the  demand  for  oak 
)le  prevailed  but  it  was  nothing  more. 

\  OCEAN  FREIGHTS  have  been  steady  with  a  better 
jinand  for  prompt  tonnage  but  otherwise  quiet  or  only 
oderately  active. 

CHARTERS  included  grain  from  Montreal  to  west  Italy,  4s.  late  October; 
ain  from  Montreal  to  west  Italy,  4s.  ZV2A.  first  half  November;  crude  oil 
200  tons  from  Mexico  to  Rotterdam  or  Hamburg.  30s.;  lumber  from 
brth  Pacific  to  Japan,  $13  50  October:  23,000  cases  of  oil  from  Port 
•thur  to  Cayenne,  Paramaribo,  Trinidad,  Martinique,  Barbados  and 
jadeloupe,  six-port  basis,  33c.  one  port,  lc.  additional  per  case  for  each 
tra  port  used,  October;  20,000  10%  cases  oil  from  Port  Arthur  to  one  to 
ur  ports  in  Porto  Rico,  basis,  30c.  one  port  with  lc.  per  case  additional 
r  extra  port,  November;  20,000  to  24,000  yellow  pine  ties  from  Jackson- 
jlle  loading  to  two  berths  in  New  York,  discharging  25c.  per  tie;  vessel 
ying  discharging  ties  on  cars  in  New  York,  October-November;  7,800 
ns  asphalt  in  bulk  from  Trinidad  to  Tampa,  $3  50,  free  loading  vessel 
ying  /c.  for  trimming,  free  discharging  December;  grain  from  Montreal 

Lisbon,  18c.  spot:  grain  from  Atlantic  range  to  west  Italy,  18c.  Decem- 
r;  grain  from  North  Pacific  to  United  Kingdom,  36s.  3d.  October;  wood 
ilp  from  Canada  to  Newport  News,  $4  October;  lumber  from  North 
icific  to  Far  East,  $14  75  November;  lumber  from  North  Pacific  to  Far 
ist,  $13  50  October;  grain  from  Atlantic  range  to  Genoa,  Leghorn.  Naples 
d  Zavona,  1  /  M>c.  late  December;  ore  from  Poti  to  Baltimore,  $4  October; 

from  Tampico  to  Philadelphia,  25c.  prompt;  crude  oil  from  San  Pedro 

iyj*tlkof  Hatteras  port,  70c.  November;  coal  from  Wales  to  Halifax, 
.  6d.  October;  coal  from  Atlantic  range  to  two  ports  west  Italy,  $3  10 
•tober;  grain  from  New  York  to  Lisbon,  18c.  October;  gasoline  from  Gulf 

Hamburg,  24s.  October;  18  months'  time  charter  in  Pacific  trade,  4,187- 
a  steamer  4s.  3d.  a  deadweight  ton  a  month;  one  round  trip,  3,172-ton 
;amer  delivery  India,  redelivery  United  States,  5s.  3d.  prompt;  grain 
>ni  Atlantic  range  to  west  coast  of  Italy,  17  V2c.\  from  Montreal  to  Zweden. 
c  October-November:  from  Montreal  to  Mediterranean  not  east  of  west 
ily,  4s.  3d.  first  half  November. 

TOBACCO  has  been  firm,  with  supplies  smaller  than 
tual.  That  naturally  restricts  trade,  but  on  the  other 
md  the  demand  has  not  been  pressing.  There  is,  however, 
me  increase,  even  if  there  is  still  plenty  of  room  for  im- 
ovement.  Sumatra  has  been  in  better  demand,  with  a 
tisfactory  increase  in  actual  business.  It  is  pointed  out 
an  interesting  circumstance  in  connection  with  the 
imestic  trade  that  while  Norfolk,  during  1922,  exported 

■  %  of  the  nation's  tobacco  its  three  best  months  of  that 
riod  were  October,  November  and  December.  The  same 
nditions  will  prevail  this  year,  it  is  said,  only  with  larger 

nantities.  In  1922  Hampton  Roads  handled  200,900,210 
Is.  of  export  manufactured  tobacco.  During  the  three 
onths  of  October,  November  and  December  of  last  year, 
ampton  Roads  exported  74,962,798  lbs.  One  prediction 
that  nearly  100,000,000  lbs.  of  unmanufactured  tobacco 
ill  pass  through  Norfolk  before  Jan.  1  1924.  The  Gcvern- 
fent  puts  the  crop  in  the  United  States  at  1,461,711,000  lbs., 
amst  1,324,840,000  lbs.  last  year. 

COAL  has  been  quiet  and  coke  lower.  Connellsville  was 
sorted  to  have  declined  to  $4  for  furnace  coke  and  $5  25  to 

■  75  for  foundry  coke.  Chicago  was  dull.  Soft  coal  has 
en  especially  slow  of  sale.  Steam  coal  was  tending  down- 
ird.  The  Hudson  coal  mine  strike  was  not  expected  to 
ve  any  effect  here.  It  ended  Oct.  10.  The  plentifulness 
steam  coal  is  because  consumers  are  using  soft  coal  or  oil. 
ringfield  shippers  held  screenings  at  80c  to  90c  Franklin 
;unty  fine  coal  was  around  $1  10,  Indiana  No.  4  was 
ered  for  $1  25  and  western  Kentucky  at  50c  Poca- 
ntas  was  slow  and  easier,  and  it  is  said  that  old  line  corn- 
rues  that  held  to  $3  had  several  cancellations.  Of  anthra- 
*  coal  more  than  2,000,000  tons  were  produced  during 
J  week  ending  Sept.  29,  the  first  full  week  of  mining  since 
fe  ending  of  the  strike.  Prices  of  soft  coal  continue  to  fall. 
Ilewater  prices  declined. 

COPPER  rather  weaker.     London  has  latterly  doclined. 

('Western  Electric  Co.,  it  is  said,  placed  orders  for  15,- 

0,000  to  20,000,000  lbs.   of  copper  at   13c   per  pound. 

•;Hy  m  the  week  the  American  Brass  Co.  announced  a  cut 

yAfi.  per  pound  in  nearly  all  of  their  brass  and  copper 

liducts.     Copper     production     is     large.     The    American 

|>duction    is   estimated    at    the    rate    of   200,000,000   lbs. 

nlnl.y,  while  the  consumption  is  put  at  only  180,000,000 

.     Later  it  was  reported  some  producers  reduced  the  price 

12%e.,  but  most  others  stuck  to  the  13c  level.     But  the 

itmued  weakness  of  London  prices,  the  unfavorable  Sep- 

nber  statistics  and  lack  of  business  all  told  to  some  extent 

the  market  here. 

TIN  quiet  and  unchanged  for  the  week;  spot,  41  He. 
jEAD  has  been  quiet  with  prices  about  unchanged  from 
XJi^h  ^  New  York'  6.85@7c.;  East  St.  Louis, 
°  on  io -  ReceiPts  at  East  St.  Louis  the  past  week 
Te  29,120  pigs,  against  25,910  in  the  previous  week; 
fe  Jan.  1  1,983,240,  against  3,236,160  in  the  same  time 
X  year.     Shipments  the  past  week  were  24,310,  against 


frofoTnlnTh?  previous;  . since  Jan-  1  1,197,826,  against 
i,/u/,u/U  in  the  corresponding  period  of  1922. 

¥¥2^}^  but  steady  at  6.65 («;6. 70c  spot  New  York 
and  6.27M@6.32^c.,  East  St.  Louis.  Receipts  It  East 
St  Louis  in  the  past  week  were  33.600  slabs,  against  ry(\  600 
in  the  week  previous;  since  Jan.  1  2,530,040,  against  2,089 ^70 
•?9  9ir,e^-fi,  lpments  the  Past  week  were  34,190,  against 
I  oI^OO  las^eT18  ***  ™»  ^  *  2M^  ^mst 

STEEL  has  been  quiet  for  the  most  part,  but  a  cheering 
feature  was  an  increase  in  the  demand  from  railroads.  The 
Southern  Pacific  wants  a  large  tonnage  in  the  shape  of  freight 
cars  passenger  cars,  locomotives  and  refrigerators.  The 
total  number  of  cars  of  one  kind  or  another  figures  up  nearly 
14  000.  Union  Pacific  also  wants  a  large  tonnage.  And 
other  railroads  such  as  the  Baltimore  &  Ohio,  the  St.  Louis- 
San  Francisco  and  the  Chesapeake  &  Ohio  are  in  the  market 
on  a  considerable  scale.  Also  there  is  a  demand  for  rails. 
It  make  take  up  considerable  of  the  output  in  the  first  six 

™»»+onnnnnXS  yea™  0ne  r,oad  alone' the  Pennsylvania,  may 
want  200  J)00  tons  Meanwhile,  however,  the  trade  in  shapes, 
Plate  b  nd  bars  is  for  the  most  part  light.  Shipments  look  well 
enough,  but  new  business  is  another  matter.  It  is  by  no 
means  all  that  could  be  desired.  Steel  pipe  and  tin  plate, 
it  is  true,  makes  a  pretty  good  showing  and  there  is  a  moderate 
business  in  wire  products.  Sheets  have  dropped  below  5.75c 
t u    % has\ ?een  quiet  on  structural  steel.      The  ingot  output 

k  °/f  ™tlceab[y  m  September.  It  dropped  from  August 
about ,6/c,  or  the  same  decline  that  took  place  in  August 
t rom  the  preceding  month .     Statistics  issued  by  the  American 

to  o?o  or ,      Inst.ltute  showed  a  total  estimated  production 

ol  6, 313  354  tons  in  August.     There  were  only  25  working 

days  last  month,  compared  with  27  days  the  month  before, 

so  the  daily  rate  of  output  in  September  was  132,534  tons, 

compared  with  136  214  tons  in  August.     It  is  these  latter 

gUroSi^  e  truest  barometer,  which  show  that  the  decline 
was  2.8%. 

PIG  IRON  —Buffalo  iron  was  reported  as  down  to  $22. 
Chicago  is  said  to  have  shaded  $25,  though  the  price  is  still 
nominally  $26.  Coke  was  reported  weak.  Southern  iron 
is  selling  at  Chicago  on  the  basis  of  $20  Birmingham.  Else- 
where the  general  price  is  $21.  Eastern  Pennsylvania  re- 
ports no  further  reduction.  But  even  there  the  market  is 
plainly  rather  shaky.  A  further  decline  would  not  be  at  all 
surprising  especially  as  there  is  sharp  competition  in  New 
England  between  New  York  and  eastern  Pennsylvania  fur- 
naces It  is  pointed  out  by  Matthew  Ady  Co',  of  Cincin- 
nati that  '  in  May  this  year  we  were  producing  pig  iron  at 
the  rate  of  45,800,000  tons  a  year.  That  was  the  month  of 
maximum  performance.  Since  then  production  has  been 
steadily  declining.  And  while  demand  was  enormous,  it 
is  apparent  now  that  enough  iron  was  produced  to  weaken 
the  market.  Since  the  peak  of  the  expectations  in  the  spring 
there  has  been  a  fall  in  prices  of  from  $5  to  $8  a  ton.  It  is 
this  collapse  of  pig  iron  prices  which  is  the  gloomv  feature 
of  the  iron  trade.  They  are  no  longer  profitable  Fur- 
nace after  furnace  has  gone  out  of  blast  because  it  cost  more 
to  make  iron  than  could  be  obtained  for  it.*'  Pig  iron  at 
Birmingham  is  dull,  irregular  and  depressed  at  $20  to  $24. 

WOOL  here  has  been  steady,  but  clothing  wool  has  been 
dull.  Carpet  wools  have  been  notably  steadv  and  some  are 
looking  for  a  better  business  within  the  next  few  weeks  as  a 
result  of  the  firmness  of  prices  at  the  foreign  auctions.  But 
just  now  all  wools  are  quiet.  England ,  France  and  Germany 
have  been  buying  freely  in  England  and  Australia,  but  Amer- 
ica has  held  aloof.  Trade  is  too  poor  in  this  country. 
Uhio  and  Pennsylvania  fine  delaine  here  is  nominally  55  to 

So"'  Si?  5j  to  54c-;  ^  blood'  55  to  56c;  %  blood,  52  to 
ode;  y8  blood,  45  to  46c;  Territory,  clean  basis  fine  medium 
staple,  $1  30  to  $1  35;  clothing,  $1  20  to  $1  25;  Y2  blood 
staple,  $1  25;  %  blood,  $1  to  $1  05;  M  blood,  85  to  88c; 
lexas,  clean  basis,  fine  12  months,  $1  27  to  $1  29;  10  months, 
$1  20  to  $1  25.  Europe  has  been  buying  American  wool 
in  Boston.  Foreign  markets  pay  more  than  is  obtainable 
in  the  United  States  for  the  raw  products.  The  domestic 
trade  has  recently  fallen  off.  Exports  last  week  again  ex- 
ceeded 1,000,000  lbs.  One  shipment  alone  of  1,000  bales 
of  Argentine  crossbreds  totaling  943,702  lbs.  was  made  to 
Bradford  on  the  steamer  Thistlemore,  the  wool  being  of 
Lincoln  quality,  for  which  lOd.  was  paid  delivered  Bradford 
or  about  l8-70c  net  Boston.  Altogether,  the  exports  from 
this  country  since  the  middle  of  April  have  reached,  it  seems 
fully  15,000,000  lbs. 

At  Bradford,  England,  last  week  the  better  grades  of  top- 
makers  were  firmer,  but  quiet.  In  grades  up  to  46s.  a  fair 
business  was  done.  Yarns  and  botanies  were  dull;  medium 
and  coarse  crossbreds,  however,  sold  better.  The  tone  was 
improving.  Piece  goods  were  in  better  demand  for  home 
and  export,  but  actual  business  was  small.  But  Continental 
competition  in  dress  goods  still  hits  hard.  At  Sydney  a 
rather  poor  selection  was  offered  on  Oct.  S  in  the  third  series 
of  the  season.  Prices  were  firm  for  good  wools  but  slightly 
lower  on  medium  descriptions.  Continental  operators  were 
the  chief  buyers,  France  especially.  Cables  state  that  25,000 
bales  will  be  offered  in  Adelaide  Oct.  12,  when  better  compe- 
tition is  expected  from  Yorkshire  and  good  orders  from 
France. 

Boston  quotations:     Ohio  and  Pennsylvania  fleeces:     de- 
laine,  unwashed,   53  to  54c;  fine  unwashed,   48   to    l9o. 
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> -blood   oombing,    54o.;      g-blood    oombing,    ->i    to  52p. 

Miohiean  and   \. -w    York  fleeces:     delaine,  unwashed,  50 

to  51e.;   rine   unwashed,   46   to  47o.;    ^-blood  uwnashed, 

52to  rblood unwashed. 52 to 53o.;  ^-blood unwashed . 

0  i:, ■      Wisconsin,  Missouri  and  average  New  Bingtend 

.  _blood,  51   to  s-blood,  46  to  47o.;   !  [-blood     1.. >to 

Scoured  Texas,  rine   12-months,  M  20  to  M  25jfme 

eight-months,  SI  10  to  si  15;  California  northern    si    0  to 

$]  25;  middle  county,  si  L5;  southern,  si    to  si  05;  Oregon 

tern  No.  1  staple,  si  js  to  si  30;  fine  and  fine  sw hum 

combing,  $1  23  to  SI  27;  eastern  olothing,  $1  10  to  SI  15, 

valley    No.    l.  SI  L5  to  SI  18.     Territory:    Montana  fine 

staph',  choice,  si  ;H)  to  si  :«:  ' S-blood  oombing,  SI  15  to 

W;  »H-hlood  combing.  SI  15  to  Si  20;  •'.s-hloo.l  combing, 
$1  to  SI  05;  ',-blood  oombing,  80  to  S2  c.  Pulled  delaine, 
si  2.".  to  si  ;;t);  A  A.  si  15  to  si  20;  A  Bupers,  »1  to  $1  Oo. 
Mohair,  h.  bI  oombing,  78  to  83  o.;  best  oarding,  /0  to  7oc. 

COTTON 

Friday  Night,  October  12  1923. 
THF  MOVEMENT  OP  THE  CROP,  as  indicated  by 
our  telegrams  from  the  South  to-night,  is  given  below.  For 
the  week  ending  this  evening,  the  total  receipts  have  reached 
258  924  bales,  against  329,949  bales  last  week  and  288,759 
bales  the  previous  week,  making  the  total  receipts  since  the 
1st  of  \ugu-t  1923  1,739,032  hales,  against  1,447,363  bales 
for  the  same  period  of  1922,  showing  an  increase  since 
Aug.  1  L923  of  291,669  bales. 


Receipts  at — 


Galveston  — 
Texas   City_. 

Houston 

New  Orleans. 

Mobile 

Savannah  

Charleston 

Wilmington.  . 

Norfolk 

Boston 


Totals  this  week. 


Sat. 


IS. 750 

s.liiti 
4.057 
276 
2.734 
1.468 
1.073 
4,744 


A/o/i . 


41.568 


26,212 

K.7S4 
3,810 
277 
2,877 
1,189 
1,207 
4,264 
50 


48.670 


Tues. 


37,146 


8,263 
323 
3.389 
1,464 
2,556 
5,784 


58,925 


Wed. 


19,825 


10,854 

495 

3,201 

628 

833 

3,414 

18 


39.268 


Thurs. 


14,833 

7",6l4 
5,265 

733 
3,627 

912 
1.323 
2,873 


37,180 


Fri. 


17,610 
2,920 


3,884 
1,020 

7^879 


Total. 

134,376 
2,920 

24,864 

32,249 
2,104 

19,712 
6,681 
6,992 

28,958 
68 


33,313  258,924 


The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1923  and  stocks  to-night,  compared  with 
last  vear.  


1923. 

1922. 

Stock. 

Receipts  to 
Oct.  12. 

This 
Week. 

Since  Aug 
1  1923. 

This 

Week. 

Since  Aug 
1  1922. 

1923. 

1922. 

Galveston 

Texas  City..    — 

Houston 

Port  Arthur,  &c_ . 
New  Orleans.  . 
Gulfport--    --    -- 

134,376 
2.920 

24,864 

32~,249 
2  J  04 

19",712 

6",  681 

6~,992 
28,958 

"68 

1,010,804 

9,992 

285,959 

178,311 

"  7",093 
497 
245 

96,022 
30 

34,894 

30",323 

78,726 

"""600 

3,236 

1,561 

739 

131,457 

4,411 

10,786 

51,73 1 

"  3,348 

512 

18,180 

900 

5,516 

"  7~,998 
15,394 

410 
238 

798,416 

9,445 

121,942 

209,857 

24,932 

944 

5,887 

155,353 

21,962 

17,325 

26,622 

45,140 

"l",4l6 

3,701 

1,863 

564 

304,022 
3,450 

102",9l4 

"6,759 

2,250 

65,066 

191 

37,768 

14J37 
47,194 

12",276 

3,201 

876 

4,063 

367,034 
8,192 

156,348 
10,731 

Pensacola    . .    — 
Jacksonville 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk     -- 

6,455 
90,607 

3,150 
42,400 

23,353 
57,113 

N'port  News,  &c. 
New  York — 

66,394 
7,351 

Baltimore 

Philadelphia   .. 

1,533 
4,187 

Totals   ..    

258,924 

1,739,032 

250,881 

1,447,363 

604,167 

844,848 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1923. 

1922. 

1921. 

1920. 

1919. 

1918. 

Galveston 

Houston,  &c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  . . 
Norfolk-.    ... 
N'port  N..&C. 
All  others 

134,376 

24,864 

32,249 

2,104 

19,712 

"o"681 
6,992 

28,958 

"2,988 

131,457 

4,411 

51,731 

3,348 

18.180 

900 

5,516 

7,998 

15,394 

11,946 

132,770 

18,627 

45,512 

6,656 

38,494 

3,293 

2,796 

2,854 

19,360 

"  ¥,767 

111,584 

15,048 

30,684 

2,473 

21,873 

2,800 

4,205 

7,252 

5,438 

26 

901 

83,490 

2,515 
35,204 

1,719 
•    59,196 

6,000 
12,362 

6,241 

18,942 

48 

4,805 

41,932 
298 

40,243 
4,056 

46,019 
3,000 
8,904 
4,169 

12,869 

148 

2,009 

Total  this  wk. 

258,924 

250,881 

275,129 

202,284 

230,522 

163,647 

Since  Aug.  1__ 

1,739,032 

1,447,363 

1,566,269 

1,006,254 

958,748 

11,187,753 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  108,365  bales,  of  which  22,239  were  to  Great  Britain, 
3.650  to  France  and  82,476  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1923, 


Exports 
from — 

Week  ending  Oct.  12   1925. 
Exported  to — 

From  Aug.  1  1923  to  Oct.  12  1923. 

Exported  to — 

Great 
Britain.  France. 

Other. 

Total. 

Great 

Britain. 

France. 

Other. 

Total. 

Galveston.. 
Houston  — 
New  Orleans 

Mobile 

Pensacola .. 
Savannah  . . 
Charleston  . 
Wilmington. 

Norfolk 

New  York. . 

Boston 

Los  Angeles 
San  Fran... 
Seattle 

2~,940      l",150 
3,700       

8",866       "" 
5,285;     2,500 

23,756 

23,350 

465 

"450 

9,666 

4,100 
5,330 

3~,666 
4,800 
8,225 

23,756 

24,864 

465 

4~540 

3,700 

9,000 

12,900 

13,115 

3~,666 
4,800 
8,225 

135,418 
99,215 
11,660 

"""497 
24,485 
11,921 

22",022 

64,979 
252 

82,902 

60,697 

812 

"l",l50 
17,775 

291,024 

125,807 

11,051 

350 

"¥,079 
6,007 
9,000 
8,023 

61,798 

97 

3,000 

28,977 

15,225 

509,344 

285,719 

23,523 

350 

497 

28,714 

17,929 

9,000 

30,045 

144,552 

349 

3,000 

28,977 

15,225 

r±  Total 

22,239      3,650 

82,476 

108,365 

370,449 

163,336 

563,439 

1,097,224 

Total  1922. 
Total   1921. 

28,812      9,225 
97,365    28.511 

58,972 
118,216 

97,009 

244.092 

287,445 
244.302 

141,427 

187,787 

435,761 

805.037 

864,633 

1.237,126 

NOTE. — Exports  to  Canada. — It  has  novor  been  our  practloo  to  Include  In  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  It  Is  Impossible  to  get  returns 
concerning  the  mime  from  week  to  week,  while  reports  from  tho  customs  districts 
on  the  Canadian  border  are  always  very  slow  In  coming  to  hand.  In  view,  however, 
of  tho  numerous  Inquiries  wo  are  receiving  regarding  tho  matter,  we  will  say  that  for 
the  month  of  August  (no  later  returns  are  as  yet  available)  tho  exports  to  tho  Do- 
minion the  present  season  have  been  4,830  bales,  of  which  4,410  bales  were  to 
Quobeo,  376  bales  to  Maritime  Provinces  and  50  bales  to  Pralrlo  Provinces.  In 
tho  corresponding  month  of  tho  preceding  season  the  exports  were  14,311  bales. 

in  addition  to  ahove  exports    our  telegrams  to-night  also 

give*  us  the  following  amounts  of  cotton  on  shipboard    not 

cleared    at  the  ports  named. 


Oct.  12  at- 


(lalvoston 

Now  Orleans- 
Savannah 

Charleston 

Mobile 

Norfolk 

Othor  ports*. 

Total  1923- 
Total  1922- 
Total  1921- 


On  Shipboard,  Not  Cleared  for- 


Qreal 

Britain 


28,581 
1,110 
3.500 

"l07 

5~,666 


38,298 
43,959 
55,179 


France. 


19,700 
803 


200 


20,703 
16,957 
13,461 


Ger- 
many. 


8,000 
1.151 
4,000 


2,600 


15.751 
18,014 
20,954 


Other 
Conl'nt 


17,193 
4.42.J 


800 


22,419 
36,289 
55,993 


Coast- 
wise. 


18,000 

2,435 

400 

"266 


21,035 

9,517 
8,376 


Total. 


91,474 
9,925 
7,900 

"307 

8",  600 


118,206 
124,766 
153,963 


Leaving 
Stock. 


212,548 
92,989 
57.106 
36,748 
6,452 
47,194 
31,844 


484,941 

720,082 

1,356,089 


*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  latterly  fallen 
off  and  prices  were  at  one  time  noticeably  lower.  In  fact, 
from  Oct.  2  to  Oct.  8  there  was  a  drop  of  200  to  210  points. 
That  made  278  points  since  Sept.  19.  The  weather  has  been 
in  the  main  favorable.  Picking  had  been  pushed.  And  the 
closing  down  of  the  Amoskeag  Mills  at  Manchester,  N.  H., 
reverberated  through  the  cotton  world  with  a  kind  of  sinister 
ring.  This  is  by  no  means  overstating  the  case.  Moreover, 
Fall  River  mills  were  reported  to  be  running  at  only  60% 
of  capacity.  Recent  sales  there  were  the  smallest  for  sev- 
eral months.  At  Manchester,  N.  H.,  there  was  supposed  tc 
be  a  big  accumulation  of  ginghams.  There  was  a  rumor  that 
Fall  River  might  curtail  unless  trade  improved  sharply  anc 
at  once.  At  one  time,  too,  there  was  a  rumor  that  a  mill  a' 
Montgomery,  Ala.,  had  closed  down  and  that  there  was  ; 
possibility  that  other  mills  in  Alabama  might  curtail.  Th< 
closing  down  and  the  curtailment  talk  as  regards  Alabamt 
was  sharply  and  promptly  denied.  But  before  the  denia 
was  received  it  had  a  certain  effect  here  on  Wednesday  af 
ternoon.  Meanwhile  trade  in  Worth  Street  was  slow.  Sec 
ond  hand  dealers  there  were  cutting  under  mill  prices.  Nat 
urally  that  had  an  unsettling  effect.  The  weekly  Govern 
ment  report  stated  that  the  weather  had  been  in  the  mail 
favorable  for  picking.  Not  a  few  are  fearful  that  the  receipt.' 
may  increase  materially  in  the  near  future.  And  with  this 
would  go,  they  believe,  a  considerable  increase  in  hedge 
selling.  At  times,  indeed,  the  hedge  selling  here  has  in 
creased  noticeably  in  December,  January  and  March.  Liver 
pool  has  sold  from  time  to  time.  Its  spot  sales  kept  to  the 
old  total  of  5,000  bales.  Manchester's  trade  was  unsafe 
factory,  whatever  might  be  said  to  the  contrary.  It  is  true 
that  inquiries  increase  for  cloths.  But  when  it  came  to  ac 
tual  selling  it  was  another  matter.  Asiatic  bids  were  fount 
to  be  below  the  permissible  level  for  the  mills  of  Lancashire 
Liverpool  reported  spinners'  takings  small  and  the  basis  to< 
high  for  buyers.  At  one  time  stocks  were  unsettled  and  weal 
and  the  grain  markets  fell.  There  was  a  report  that  a  trop 
ical  storm  was  impending.  But  it  came  to  nothing.  It  hov- 
ered off  the  Louisiana  coast  for  a  day  or  two  and  thei 
moved  westward,  it  was  said,  towards  Mexico.  One  repor 
was  that  it  disappeared  in  that  direction.  Certainly  it  die 
not  become  a  real  factor  in  the  cotton  trade,  although  it  di< 
for  a  time  cause  a  certain  uneasiness.  And  New  York,  Mem 
phis,  Chicago,  New.  Orleans  and  Liverpool  all  sold  here.  Bu 
beyond  all  this  was  the  dulness  of  goods  and  the  fact  tha 
New  England  mills  are  hard  hit  by  high  cotton,  high  labo 
and  high  taxes,  together  with  sharp  competition  from  tfr 
South,  which  has  the  benefit  of  close  proximity  to  the  cot 
ton  fields,  smaller  freight  charges  and  cheaper  labor.  Finall: 
there  was  an  idea  that  after  all  the  Government  crop  esti 
mate  of  11,015,000  bales  might  turn  out  to  be  sufficient  t 
meet  the  needs  of  a  reduced  consumption  traceable  to  hig] 
prices. 

On  the  other  hand,  it  has  latterly  been  becoming  increa* 
ingly  noticeable  that  mills  were  buying  here  largely  in  "call 
ing"  cotton.  They  took  considerable  quantities  of  Decembei 
January  and  March.  On  one  day  their  purchases  were  esti 
mated  at  some  20,000  to  25,000  bales.  A  number  of  larg 
firms  were  buying.  Contracts  became  scarce.  Some  wer 
disposed  to  be  a  little  more  cautious  on  the  short  side  afte 
a  decline  in  less  than  a  month  of  nearly  3c.  and  within  les 
than  a  week  of  2c.  The  technical  position  was  naturall 
better.  It  could  hardly  have  been  regarded  otherwise.  An 
meanwhile  the  spot  markets  were  for  the  most  part  stron; 
Now  and  then,  it  is  true,  the  basis  was  reported  easier,  bi 
next  day,  likely  as  not,  it  would  move  upward  again.  And 
curious  think  was  that  Dallas,  Texas,  persistently  reporte 
that  the  Amoskeag  Mills  of  New  Hampshire  were  steady  bu: 
ers  of  cotton  there.  At  times  they  were  said  to  be  takin 
low  grades.  To  cap  the  climax,  on  Wednesday  it  was  P 
ported  from  Dallas,  that  the  Amoskeag  Mills  were  askin 
that  cotton  bought  for  November  delivery  be  forwardc 
promptly  this  month.  Whether  there  is-  any  truth  in  this  < 
not  the  reports  had  wide  circulation  and  certainly  had  1 
small  influence.  It  was  said  at  the  same  time  that  t 
Carolina  mills  were  buying  freely  in  Texas.     Some  of 
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jills  were  trying  to  buy  in  New  Orleans,  it  is  said,  because 
t   the  bigh  prices  asked   in   Texas.     Tbe   longshoremen's 
;rike  in  New  Orleans  and  Norfolk  seems  to  be  petering  out. 
[ie  teamsters  and  screwrnen  in  New  Orleans  deserted  the 
]ogshoremen.      Naturally   this   tends   to   facilitate    export 
lisiness  at  that  point.     And  the  top  crop  in  Texas,  aecord- 
jg  to  the  weekly  Government  report,  is  making  poor  prog- 
jjss  because  of  damage  by  weevil  and  worms.     Further  de- 
irioration  has  occurred,  it  seems,  in  Oklahoma.    The  bolls 
je  reported  rotting  there  and  picking,  owing  to  rains,  has 
Irgely  been  suspended.     On  Wednesday  there  were  reports 
(   rains  in  Texas  and   Oklahoma.     They   frightened   the 
siorts.    Heavy  covering  followed.    The  denial  of  the  closing 
<|wn  of  a  cotton  mill  at  Montgomery,  Ala.,  had  a  strength- 
dng  effect  here.     In  Arkansas  the  weather  has  been  bad 
i  some  sections.     The  yield  in  that  State  is  disappointing. 
]cking  is  almost  completed  in  parts  of  Alabama  and  prac- 
t-ally  so  in  Georgia.     Some  look  to  see  the  receipts  reach 
teir  crest  for  the  season  in  a  couple  of  weeks,  though  oth- 
(3  think  that  this  will  not  occur  until  towards  the  last  of 
Iwember,  as  they  believe  it  is  a  very  late  crop.     But  al- 
taugh  the  crop  movement  is  increasing  it  is  not  having 
cite  the  effect  that  had  been  expected.    Mill  buying  is  still 
h  persistent.     Hedge  selling  is  not  so  large  as  had  been 
tpected.     Germany   is  buying   steadily  and  paying   cash, 
(■rmany  is  the  best  foreign  buyer  of  American  cotton  at 
IS  time.    The  exports  to  Germany  this  season  make  a  very 
;od  showing.     Plainly  Germany  is  not  dead  yet,  nor  niori- 
tlnd.     Mill  stocks  of  cotton   in  Europe  are  low.     Visible 
■jpplies,  moreover,  are  low.     And  it  looks  as  though  the 
llhr  question  was  about  to  be  settled.     Francs  have  ad- 
>nced  sharply.     Meanwhile  attention  is  called  to  the  fact 
:it  for  the  last  three  years  the  crop  has  been  estimated  at 
Dund  9,000,000  to  11,000,000  bales,  or  say  an  average  of 
)  00,000  bales,  whereas  the  world's  consumption  of  Ameri- 
:i  cotton  last  season  was  several  million  bales  above  this 
:ure. 

To-day  being  Columbus  Day,  the  Cotton  Exchange  is 
sed.  Yesterday  cotton  advanced  37  to  53  points,  with 
!  cables  strong,  October  conspicuously  firm  and  fears  of 
H  weather  over  the  holiday  as  the  Western  forecast  indi- 
•  ed  rains  or  showers  in  Texas  if  not  in  Oklahoma.  Also, 
i  trade  was  buying.  Spot  markets  were  active  and  ris- 
:,'.  And  stocks  at  one  time  were  higher.  Later  there  was  a 
iction  in  which  most  of  the  advance  was  lost,  though  Oc- 
»er  remained  much  firmer  than  any  other  month.  It 
'und  up  50  points  over  December  and  103  over  January, 
against  93  on  Wednesday.  But  there  were  rumors  that 
?  Sept.  consumption  had  fallen  off  and  that  the  next 
ning  report  would  probably  be  bearish.  Also,  there  were 
nors  to  the  effect  that  financial  embarrassments  ex- 
if!d  in  Lancashire.  Liverpool  was  a  seller.  Vail  Street 
■d  heavily.  Closing  prices  showed  an  advance  for  the 
>ek,  however,  of  30  points  on  October,  there  being  very 
lie  stock  here,  and  15  to  20  points  on  other  months.  Spot 
ton  wound  up  at  29c,  an  advance  for  the  week  of  25 
nts. 

The  following  averages  of  the  differences  between  grades 
igured  from  the  October  10  quotations  of  the  ten  markets 
ignated  by  the  Secretary  of  Agriculture,  are  the  differences 
m  middling  established  for  deliveries  in  the  New  York 
rket  on  October  18  1923. 


ilingfalr 1.2s  on 

■  t  good  middling l.Oo  on 

il  middling .74  on 

,t  middling .45  on 

t  low  middling 73  0ff 

:  middling 1.40  off 

let  good  ordinary 2  23  off 

>d  ordinary 3.03  ofl 

1  middling  spotted .21  on 

t  middling  spotted .21  off 

Ulng  spotted .64  ofl 

'ck  low  middling  spotted 1.32  off 

1  middling  spotted 2.03  off 

t  good  mid.  "yellow"  tinged  .11  on 
1  middling  "yellow"  tinged..  .33  off 
it  middling  "yellow"  tinged..  .20  off 


•Middling  "yellow"  tinged. 1.33  off 

Good  mid.  light  yellow  stained .77  off 

•Strict  mid .  light  yellow  stained- .  1.23  off 

•Middling  yellow  stained 1.73  off 

Good  middling  "gray". .35  off 

•Strict  middling  "gray" 84  off 

•Middling  "gray" 1.31  0ff 

•Strict  low  mid.  "yellow"  tinged. 1.99  off 
•Low  middling  "yellow"  tinged.. 2 .72  off 
Good  middling  "yellow"  stained. 125  off 

•Strict  mid.  "yellow"  stained 1.81  off 

•Middling  "yellow"  stained 2.35  off 

•Good  middling  "blue"  stained..  1.10  off 
•Strict  middling  "blue"  stained.. 1.59  off 
•Middling  "blue"  stained 2. 15  off 


'he  official  quotation  for  middling  upland  cotton  in  the 
v  York  market  each  day  for  the  past  week  has  been- 

hSfa2tr. 2%%  &  jm  a  T2h9%s-  sja. 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

'he  quotations  for  middling  upland   at  New  York 
12  for  each  of  the  past  32  years  have  been  as  follows 


on 


. 


-*29.00c. 
--21.80c. 
--19.80c. 
--23.00c. 
--33.90c. 
--32.60c. 
--27.65c. 
--17.55c. 
Oct.  11. 


1915.-. 
1914... 
1913  ..- 
1912  ... 
1911  ... 
1910-.. 
1909  .. _ 
1908 -._ 


-12.50c. 


-13.70c. 
-11.00c. 
-  9.75c. 

14.75c. 

13.65c. 
.  9.10c. 


1907 11.75c. 

1906 11.40c. 

1905 10.25c. 

1904 10.55c. 

1903 9.60c. 

1902 8.85c. 

1901 8.44c. 

1900 10.69c. 


1899 7.25c. 

1898 5.38c. 

1897 6.44c. 

1896 7.94c. 

1895 9.12c. 

1894 6.12c. 

1893 8.38c. 

1892 8.06c. 


MARKET  AND  SALES  AT  NEW  YORK. 


rday... 
'day  ... 
iday  ... 
mesday. 
isday  .. 
ay 


tal. 


Spot 
Market 
Closed 


Quiet  20  pts.  dec. 
Quiet,35pts.dec 
Quiet,  15  pts.  adv 
Steady,  45  pts.  adv 
Steady,  20  pts.  adv 
HOLIDAY 


Futures 
Market 
Closed 


Steady 

Barely  steady. 
Very  steady.  - 

Steady 

Easy 

HOLIDAY 


SALES. 


Spot. 


Contr't. 


nil 


Total. 


nil 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,tas 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  cf  exports  from  the  United  States 
including  in  it  the  exports  of  Friday  only. 

Oct.   12—  1923. 

Stock  at  Liverpool bales  331,000 

Stock  at  London 3,000 

Stock  at  Manchester 20  000 


1922. 
592,000 
4,000 
43,000 


1921. 
815,000 
1,000 
55,000 


1920. 

812,000 

12,000 

69,000 


639,000 

4,000 

92,000 

98,000 

7,000 

46,000 

15,000 

9,000 

1,000 


871,000 

35,000 

297,000 

168,000 

11,000 

77,000 

6,000 

10,000 


893,700 

69~,666 
93,000 

6,000 
23,000 
26,000 

8,000 


604,000      235,000 


Total  Great  Britain 354,000 

Stock  at  Hamburg 14,000 

Stock  at  Bremen 31  [oOO 

Stock  at  Havre 47^000 

Stock  at  Rotterdam 4  [oOO 

Stock  at  Barcelona 46J000 

Stock  at  Genoa 25^000 

Stock  at  Ghent 1 JOOO 

Stock  at  Antwerp l!000 

Total  Continental  stocks 169,000      272,000 

Total  European  stocks 523,000      911,000 

India  cotton  afloat  for  Europe 101,000        51000 

American  cottonafloat  for  Europe  458  000      377  000 

Egypt, Brazil, &c.,aflot  for  Europe  80,000        78'000 

Stock  in  Alexandria,  Egypt 156,000      227,000 

Stock  in  Bombay,  India 279,000      621,000 

Stock  in  U.  S.  ports 604,167      844,848 

Stock  in  U.  S.  interior  towns 797,041   1,067,545 

U.  S.  exports  to-day 6,150          3,000 

Total  visible  supply 3,004,358 

aIh^  ab2ye'  totals  of  American  and  other  descriptions  are  as  follows: 

Liverpool  stock bales.  1 1 9 ,000 

Manchester  stock 12,000 

Continental  stock 110,000 

American  afloat  fo    Europe 458^000 

U.  S.  port  stocks 604,167 

U.  S .  interior  stocks 797,041 

U.  S.  exports  to-day 6  150 


1,475.000 

84,000 

449,000 

76,000 

247.000 

969,000 

1,510,052 

1,301,337 

39,918 


1,128,000 

117,000 

395,501 

38,000 

111,000 

1,030.000 

929,206 

1,054,046 

29.603 


4,180,393  6,151,307  4,832,356 


273,000 

28,000 

211,000 

377,000 

844,848 

1,067,545 

3,000 


452,000 

44,000 

520,000 

449,000 

1,510,050 

1,301,337 

39,918 


450,000 

69,000 

165,000 

395,501 

929,206 

1,054,046 

29,603 


106,358  2,804,393  4,316,307  3,084,356 


Total  American 2 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 212,000 

London  stock 3, 000 

Manchester  stock 8^000 

Continental  stock 59^000 

India  afloat  for  Europe 101  000 

Egypt,  Brazil,  &c  ,  afloat 80,000 

Stock  in  Alexandria,  Egypt 156,000 

Stock  in  Bombay,  India 279,000 

Total  East  India,  &c 898,000  1.376,000  1,835,000 

Total  American 2,106,358  2,804,393  4,316,307 

M^lvisilllesupply 3,004.358  4,180,393 

Middling  uplands,  Liverpool 16.50d.  13  15d 

Middling  uplands.  New  York 29.00c.  22.25c 

Egypt,  good  sakel,  Liverpool 19.05d.  19  40d 

Peruvian,  rough  good,  Liverpool.  18.75d.  14.50d 

Broach  fine,  Liverpool 13.25d.  11  60d 

Tinnevelly,  good,  Liverpool 14.40d.  12  50d 


319,000 

4,000 

15,000 

61,000 

51,000 

78,000 

227,000 

621,000 


363,000 

1,000 

11,000 

84,000 

84,000 

76,000 

247,000 

969,000 


,151,307 
12.62d. 
19.55c. 
29.00d. 
15.50d. 
12.55d. 
13.30d. 


362,000 

12,000 

8,000 

70,000 

117,000 

38,000 

111,000 

1.030,000 

1,748,000 
3,084,356 

4,832,3^6 
15.17d. 
22.00c. 
48.00d. 
29.00d. 
13.60d 
14.10d. 


Continental  imports  for  past  week  have  been  97,000  bales 
The  above  figures  for  1923  show  a  inrease  from  last  week 
of  197,163  bales,  a  loss  of  1,176,035  from  1922,  a  decline  of 
3,146,949  bales  from  1921  and  a  falling  off  of  1,827  998 
bales  from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night   and  the  same  items  for  the 
corresponding  periods  of  the 
detail  below: 


previous  year — is  set  out  in 


Towns. 


Movement  to  Oct.  12  1923. 


Receipts. 


Week.  I  Season. 


Ala.,Birming'm 

1,765 

Eufaula 

400 

Montgomery 

4,293 

Selma 

3,291 

Ark.,   Helena ._ 

889 

Little  Rock.. 

8,293 

Pine  Bluff- .- 

405 

Ga.,  Albany 

201 

Athens  

600 

Atlanta 

5,759 

Augusta 

9,129 

Columbus 

5,499 

Macon 

1,348 

Rome 

1,666 

La.,  Shrevepon 

7,000 

Miss., Columbus 

Clarksdale 

8,506 

Greenwood  .  _ 

Meridian 

1,741 

Natchez 

2,784 

Vicksburg 

Yazoo  City.. 

2,476 

Mo.,  St.  Louis. 

10,008 

N.C.Gre'nsboro 

2,525 

Raleigh 

518 

Okla.,  Altus... 

3,345 

Chickasha 

3,016, 

Oklahoma 

1,702 

S.C.,  Greenville 

Greenwood . . 

Tenn. .Memphis 

25,240: 

Nashville 

Texas,  Abilene. 

5,860 

Brenham 

Austin 

2,927 

Dallas.    

7,301 

Houston 

176,630 

Paris 

5,479 

San  Antonio  . 

5.000| 

Fort  Worth.. 

4,896 

3,044 

1,649 

23,644 

14,367 

2,538 

17,715 

4,260 

1,327 

2,442 

12,869 

57,538 

16,024 

4,337 

4,507 

32,000 

2,983 

18,638 

16,702 

5,688 

8,905 

1,817 

6,739 

51,669 

4,223 

2,920 

8,714 

6,132 

1,974 

7,844 

1,645 

94,723 

20",072 
14,684 
21,148 
41,833 
469,076 
36,821 
31,589 
37,456 


Ship- 
ments. 
Week. 


Stocks 
Oct. 
12. 


661 

300! 
2,6361 
1 ,464! 

134] 
2,115 

250! 

301; 

400 
2,804 
3,928: 
1,744^ 

748 
1,740 
2,000, 

l",576i 


Total,  40  towns320, 4922, 112,256 


513| 
450 

"141 
9,941 
1,307, 
550j 
930' 
772 
355 


13.334 

5",  104 

3~077 
6,192 


2,091 

1,073 

15,882 

9,026 

8,168 

21,248 

20,241 

2,469 

12,790 

10,589 

36,483 

11,741 

5,437 

2,686 

20,000 

2,408 

25,268 

19,893 

4,629 

9,207 

3,300 

10,783 

3,042 

5,582 

349 

6,232 

4,085 

1,725 

7,483 

4,598 

70,285 

2,929 
5,663 
3,626 
15,146 


Movement  to  Oct.  13  1922. 


Receipts . 


Week.  I  Season. 


118,755384,060 
3,631!  10,107 
4,000i  10,000 
8,0061     6,717 


199,859797.041 


5,204, 
400, 
4,407| 
3,344 
2,864[ 

14,610 

5,489, 

7841 

2,617| 

15,814' 

12.327J 
8,088| 
1,689 
1,980' 
4,700, 
4.0001 
8,942 

10,000; 
2,352: 
2,370, 
1,554 
2,36l! 

17,148: 

2,817 
487 

7~,257j 

7,147 

9,85l! 

816 

49,989 

4~891 

500 

2,700| 

4.3881 


Ship- 
ments. 
Week. 


Stocks 
Oct. 
13. 


13,397 

2,390 

31,997 

34,618 

11.681 

65,174 

15,397 

4,756 

6,193 

49,509 

81,966 

35,371 

17,773 

12,287 

26,700 

11,111, 

45,793 

44,925 

17,738 

15,036 

7,197 

10,999 

69,929 

9,339 

2,735 

3,362 

23,689 

16,153 

34,023 

2,988 

155,941 

1~8~,578 
13,210 
22,605 
23,461 


184.182il,088,247 
6,710  37,501 
2,500l  27,889 
4,276       27,494 


421,55512,139,152 


3,406 

500 

4,122 

2,904 

771 

8,406 

458 

573 

638 

10,279 

6,479 

7,736 

1,817 

1,831 

2,500 

1,000 

1,196 

3,000 

2,003 

2,230 

594 

562 

15,384 

499 

450 


4,488 

2,148 

2,331 

214 

28,868 

4~,544 
500 
2,700 
2.457 
107,658 
5,260 
2,500 
2,429 

246,435 


6,692 

2,613 

19,952 

12,536 

14,033 

50,472 

32,733 

2,839 

14,368 

23,243 

62,901 

12,159 

13,113 

6,194 

19,200 

7,076 

46,576 

42,872 

10,383 

9,596 

7,537 

12,966 

10,835 

7.484 

442 

4,040 

12,147 

14,295 

25,724 

10,067 

111,975 

198 

3.253 

4,083 

1,800 

17,415 

383,034 

10,761 

3,279 

16,549 


1067545 


The  above  total  shows  that  the  interior  stocks  have 
increased  during  the  week  126,119  bales  and  are  to-night 
270,504  bales  less  than  at  the  same  time  last  year.  The 
receipts  at  all  towns  have  been  101,063  bales  less  than  the 
same  week  last  year. 


k;so 
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l-'l  Tl  RES      The  bighesl     lowest   and  i  li  pi         a1 

\iw    York  for  the  pasl  have  been  as  follows: 


Saturday, 

' 

Thursd'y, 

Friday, 

- 

Oct    1 2 

ii  as) 

27.8(1 

27  so     ;,, 

38  16    83 

.'.    i  .    83 

■'< 

.'7  7ii    7-' 

27.88    B7 

28.30 

28  50    52 

—  —  — 

\ 

—  —  — 

ng 

- 

27.92   - 

2S  02 

—  —  — 

• 

.■7  26    B9 

27.12  .64 

.'7    15  '(>-' 

27  97  r37 

27.12  '37 

ill 

. 

27.90  .96 

28.00  .03 

__ 

26.83  146 

27.46  .83 

26.62  283 

ng 

.'7  M    -'  1 

jr.. ::.  .78 

26.91  .95 

27.87  .89 

27.46  .50 

—  —  — 

! 

i  losing 

27  is 

26.92   - 

27.3S 

27.  IS 

HOl.l 



DAY. 

Range 

27  00    30  26 

26.55  106 

26.86  '">7 

•.•7.50  .87 

26.55-/87 

Closing 

.'7  16    22  26  72    75 

26.93  .'.17 

27.40  .45 

27.50.55 

COLUM- 



a— 

BUS 

ltance 

—  —  —  — 

—  —  — 

—  —  — 

—  —  — 

DAY. 

—  —  — 

Closing 

27.19  — 

26.75 

26.93   - 

27.44    — 

27.51    — 

—  —  — 

May — 

Hume 

27  06   M 

26.77  132 

26.59  MS 

26.86-160 

27.52  .S3 

26.59-183 

Closing 

27.22  .25 

26  78  .84 

26.93  .96 

27.48  — 

27.52  .55 

— 

Uaiini- 

Closing 
Att) 
Rsngi! 

26.S5 

26.47 

26.62   - 

27.20   - 

27.20 

—  —  — 

26.50  .76 

26.17  .7ii 

26.05-.39 

26.32  105 

26.90-134 

26 .05-/34 

i  'losing 

26.60  .TO 

26.17  .20 

26.32-.35 

26.90   — 

26.90-.98 



August 

Range 

i  lioslng.  -  - 



.'.'.. S7 

25.75  - 

26.10   — 

26.10   - 



.<i  pit  m 

Range 

—  —  — 

26.00-.05 

25.10   — 

25.00.35 

25.35   — 

25.00-/05 

Closing 



.■-..:>u 

25.00    - 

25.35    - 

25.35    — 

—  —  — 

/2Sr.     1 27c.     «26o. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  l.-r We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Oct.  12 

Shipped —  Week. 

Via  St.  Louis 9,941 

Via  Mounds.  &c 3,780 

Via  Rock  Island 

Via  Louisville 559 

Via   Virginia  points 3,068 

Via  other  routes,  &c 6,550 


-1923- 


Since 

Aug.  1. 

54,331 

20,800 

155 

2,473 

34,921 

89,497 


Week. 

17,148 

5,850 

2~,728 
3,238 
7,341 


-1922- 


Since 
Aug.  1. 
69,929 
30,928 
90 
10,765 
32,444 
96,312 


Total  gross  overland 23,938 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c 68 

Between  interior  towns 418 

Inland.  &c.,from  South 19,074 


202,177         36,305      240,468 


6,136 

5.082 

99,810 


648  7,438 

433  5,473 

11,809         72,862 


Total  to  be  deducted 19,560       111,028         12,890        85,773 


Leaving  total  net  overland  * 4,378         91,149         23,415       154,695 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  4,378  bales,  against  23,415  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  cf  63,546 
bales. 

1923 

In  Sight  and  Spinners'  Since 

Takings.  Week.  Aug.  1. 

Receipts  at  ports  to  Oct.  12 258,925     1,739,032 


-1922- 


Net  overland  to  Oct.  12 4,378 

Southern  consumption  to  Oct.  12. a  73,000 

Total  marketed 336,303 

Interior  stocks  in  excess 126,119 


91,149 
903.000 

2,733,181 
526,146 


Since 

Week.  Aug.  1 

250,881     1,447,363 

23,415         154,695 

80,000         895,000 


Came  into  sight  during  week. . 
Total  in  sight  Oct.  12 


.462,422 


3,259.327 


354,296 
169,934 

524,230 


2,497,058 
551,555 


3,048,613 


North,  spinners' takings  to  Oct.  12  40,544         292,141       54,613        335,534 


*  Decrease,     a  These  figures  are  consumption;  takings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.   I      Since  Aug.  1 —  Bales. 

1921— Oct.  14 2,736,752 

1920— Oct.  15 2,033,410 

1919— Oct.  17 2,022,633 


1921— Oct.  14 458,043 

1920—  Oct.  15 350,575 

1919— Oct.  17 420,136 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 
Oct.  12. 

Closing  Quotations   or 

Middling  Cotton  on 

Saturday, 

Monday, 

Tuesday, 

Wed'day. 

Thursd'y.\  Friday. 

Galveston. 

New  Orleans 

Mobile           

Savannah . 
Norfolk  ... 
Baltimore.. 

27.90 
28.00 
27.50 
27.51 
27.38 

27.40 

27.50 
27.00 
27.15 
26.88 
28.00 
27.06 
27.75 
27.30 
27.75 
26.60 
26.60 

27.55 
27.50 
27.00 
27.31 
27.00 
27.75 
27.25 
27.75 
27.45 
27.75 
26.75 
26  75 

28.00 
27.75 
27.50 
27.73 
27.50 
27.75 
27.69 
27.75 
27.85 
28.00 
27.30 
27  20 

28.00 
28.38 
27.50 
27.82 
27.50 
28.50 
27.75 
28.00 
28.00 
28.00 
27.40 
27.50 

Colum- 

Augusta 

Memphis .. 

Houston.. 

Little   Rock 

Dallas 

27.44 
28.00 
27.60 
28.00 
26.95 

Day. 

Fort  Worth  .. 

Even  though  the  weevil  did  hit  the  crop  he  ivilj  after  I  he  first  of  August 
several    sections,   ovon    Robeson   County,   h.nl   iiulte  .     sprinkling  of  bolls 
to   set    and    develop   after    thai    time.      \aturall.\      uiili    :i    rather   heavj 
trowth  of  foliage  due  to  heav;    fertilization,  and  a   ver>   slight  or  entl 
i  •knur  c\  idence  of  bolls  on  t  he  upper  h  ill'  of  i  he  plant .  the  ;i  \  crage  farmer 
under  estimated  Ins  prospective  yield. 

ii.  September  the  mi  ton  caterpillar  came  along  and  did  terrific  damage 
bj  stripping  off  the  foliage,  Incidentally  revelling  that  the  number  ol 
setting  balls  mi  the  lower  part  of  the  plant  was  greater  than  was  realized, 
The  killing  of  the  leaves  "ill  result  In  earlier  nriturit)  and  opening  ol 
th>'  inills.  as  well  as  easier  and  cleiner  picking  of  the  crop.  These  con- 
ditions warrant  the  statement  that  North  Carolina  was  particularly  blessed. 
in  a  cotton  crop  under  the  boll  weevil  conditions  that  existed. 

Our  entomologists  explain  that  the  cation  caterpillar  is  not  an  army 
Worm,  although  Its  habits  would  indicate  it  so.  In  fact,  the  moth  of  tola 
pest  over-winters  In  Mexico.  Consequently,  it  takes  all  the  summer  fur 
t  hem  to  re  ich  us  after  t  heir  a  ppearance  ill  Texas  in  the  early  spring. 

Concerning  the  condition  of  the  crop  it  is  found  that  the  best  area  is  |j 

the  northern  part  of  the  belt,  With  a  favorable  peninsular  projecting  down 
even  to  Scotland  and  part  of  Robeson  County  through  Hoke  and  Hart 
up  to  Durham  County.  As  is  generally  known,  the  worst  condition 
prevail  in  the  coastal  counties.  The  50  to  til)',  condition  belt  extends 
from  lower  Robeson  northeastward  to  the  Albemarle  Sound,  passing  through 
Bladen.  Sampson,  Duplin.  Lenoir,  Pitt,  Martin  and   Bertie  counties. 

With  a  forecasted  production  for  North  Carolina  of  877,000  bales  based  j 
on  til',  .   we  have  one  of  the  largest   crops  the  Slate  has  grown,  in  fact, 
it  is  25,000  bales  more  than  last  year's  final  production. 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


NORTH  CAROLINA'S  BRILLIANT  COTTON  CROP 
PROSPECTS.— The  cotton  crop  of  North  Carolina  is 
unusually  good,  according  to  the  Oct.  1  report  of  the  North 
Carolina  Department  of  Agriculture,  considering  the  various 
agencies  that  have  worked  towards  its  detriment,  including 
the  boll  weevil,  cotton  caterpillar  and  weather.  The  report 
says: 

Nature  seems  to  have  particularly  been  pleased  with  North  Carolina 
inasmuch  as  she  gave  us  the  earliest  July  crop  in  our  history,  thereby 
getting  ahead  of  the  boll  weevil,  sent  us  a  dry  season  in  June  to  cause 
heavy  fruiting  and  a  large  production  of  square  to  supply  the  weevil  with 
plenty  of  feed  so  that  they  might  not  jump  too  heavily  on  the  young  bolls. 


Saturday, 

Monday, 

Tuesday, 

Wednesday, 

Thursday, 

Friday, 

Oct.  6. 

Oct.  8. 

Oct.  9. 

Oct.  10. 

Oct.  11. 

Oct.  12. 

October  .. 

27.35   - 

27.05-27.08 

27.16   - 

27.61    — 

27.55-27.75 

December- 

27.20-27.23 

26.79-26.83 

26.97-26.99 

27.46-27.49 

27.52-27.55 

January  _  _ 

27.03   

26.58-26.61 

26.72-26.73 

27.22-27.27 

27.34-27.39 

March 

26.93-26.95 

26.50-26.52 

26.62-26.70 

27.21-27.22 

27.30-27.34 

Columbus 

May    

26.76   

26.30-26.39 

26.48   

27.06-27.10 

27.15-27.17 

Day. 

July 

26.26-26.31 

25.98    

26.08-26.09 

26.66-26.71 

26.83   

Tone — 

Spot 

Steady 

Quiet 

Quiet 

Steady 

Steady 

Options 

Steady 

Steady 

Steady 

Steady 

Barely  st'y 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports 
to  us  by  telegraph  from  the  South  this  evening  indicate  tha 
generally  the  weather  has  continued  favorable  for  cotton 
although  in  the  northeastern  portion  of  the  belt  it  has  beci 
unseasonably  cool.  As  a  rule  rainfall  has  been  light  an* 
scattered. 

Texas. — Condition  and  progress  of  cotton  top  crop  is  rathe 
poor,  due  to  moderate  weevil  and  worm  damage.  Et 
mainder  of  the  cotton  crop  is  made,  with  no  change  in  th 
condition.     Picking  and  ginning  is  progressing  very  well. 

Mobile,  Ala. — Dry  weather  continues,  but  pickings  ar 
small  as  there  is  not  much  cotton  left.  Ginnings  are  goo 
and  shipments  slightly  better. 

Charleston,  S.  C. — Weather  has  been  getting  right  for  goo 
cotton  crop. 

Rain.    Rainfall. 

Galveston,  Tex 1  day      0.02  in. 

Abilene dry 

Brenham dry 

Brownsville 3  days     1.48  in. 

Corpus  Christi 2  days     1.47  in. 

Dallas i 1  day       0.01  in. 

Henrietta dry 

Kerrville dry 

Lampasas dry 

Longview dry 

Luling dry 

Nacogdoches dry 

Palestine 1  day      0.01  in. 

Paris dry 

San  Antonio dry 

Taylor dry 

Weatherford dry 

Ardmore,  Olda 1  day       0.15  in. 

Altus 1  day      0.61  in. 

Muskogee 1  day       0.38  in. 

Oklahoma  City 1  day       1.24  in. 

Brinkley,  Ark dry 

Eldorado 1  day      0.04  in. 

Little  Rock dry 

Pine  Bluff 1  day       0.10  in. 

Alexandria,  La dry 

Amite dry 

New  Orleans dry 

Shreveport dry 

Okolona,   Miss dry 

Columbus dry 

Greenwood dry 

Vicksburg 2  days     0.75  in. 

Mobile.  Ala 1  day       0.21  in. 

Decatur dry 

Montgomery dry 

Selma dry 

Gainesville,   Fla 4  days     1.64  in. 

Madison 3  days     0.75  in. 

Savannah,  Ga 1  day       0.01  in. 

Athens dry 

Augusta dry 

Columbus dry 

Charleston,  S.  C 1  day       0.04  in 

Greenwood dry 

Columbia 1  day       0.01  in 

Conway dry 

Charlotte,  N.  C dry 

Newbern 1  day      0.03  in 

Weldon dry 

Dversburg,  Tenn 1  day       0.15  in 

Memphis 1  day       0.10  in. 

The  following  statement  we  have  also  received  by  tel 
graph    showing  the  height  of  rivers  at  the  points  named 
8  a.  m.  of  the  dates  given: 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge  . 

Vicksburg Above  zero  of  gauge. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  ft 
lowing  table  indicates  the  actual  movement  each  week  fr< 
the  plantations.  The  figures  do  not  include  overland  i 
ceipts  nor  Southern  consumption;  they  are  simply  a  st»i 
ment  of  the  weekly  movement  from  the  plantations  oftli 
part  of  the  crop  which  finally  reaches  the  market  throu 


■ — —Thermometer 

high  82     low  70     mean  7 

high  86 

low  58 

mean  7 

high  84 

low  63 

mean  7 

high  86 

low  70 

mean  7 

high  86 

low  70 

mean ', 

high  82 

low  60 

mean  7 

high  83 

low  58 

mean  7 

high  87 

low  51 

mean  6 

high  90 

low  52 

mean  7 

high  80 

low  57 

mean  ti 

high  85 

low  62 

mean  7 

high  S6 

low  59 

mean  7 

high  78 

low  60 

mean  { 

high  83 

low  56 

mean  < 

high  86 

low  62 

mean  7 

low  60 

high  82 

low  58 

mean  7 

high  81 

low  55 

mean  ( 

high  80 

low  57 

mean  t 

high  85 

low  49 

mean  t 

high  79 

low  56 

mean  f 

high  85 

low  44 

mean  t 

high  89 

low  49 

mean  t 

high  78 

low  52 

mean  t 

high  83 

low  43 

mean  t 

high  81 

low  53 

mean  f 

high  88 

low  47 

mean  t 

mean  \ 

high  81 

low  55 

mean  t 

high  88 

low  44 

mean  ( 

high  84 

low  44 

mean  i 

high  83 

low  43 

mean  t 

high  80 

low  53 

mean  1 

high  81 

low  57 

mean 

high  76 

low  44 

mean  1 1 

high  80 

low  47 

mean  t  ! 

high  77 

low  44 

mean  t 

high  91 

low  56 

mean 

high  88 

low  51 

mean 

high  78 

low  51 

mean ' 

high  82 

low  40 

mean 

high  81 

low  43 

mean 

high  84 

low  42 

mean 

high  76 

low  53 

mean 

high  77 

low  43 
low  44 

mean  | 

high  84 

low  42 

mean 

high  80 

low  43 

mean 

high  82 

low  43 

mean 

high  78 

low  37 

mean 

high  79 

low  45 

mean  1 

high  78 

low  50 

mean 
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?eet. 

Feet. 

2.5 

4.4 

8.6 

2.8 

6.9 

ti.d 

16.1 

(.'.' 

11.4 

5.0 

the  outports. 


Oct.  13  1923.] 
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Receipts  at  Ports. 


Stocks  at  Interior  Towns,     j  Receipts  from  Plantation! 


1923.  (   1922.  i   1921. 


1923. 


15.202    31,697 
22,226    34,393 


98,434 
98.712 


1922. 


27,086!  32,031  86,944 
29.720  24,012|  74,894, 
46.080  33.716!  84,050 
62,758!  44,3171  91,711 
H  42.595;  91,625105.024 

M6.1301  95,017  107.8471 
170,272,163,1021142,000 
256, 747:205,404168,787 
288,759  253,298  205,490 


329,949 

258.925 


275,1881258,740 
250,881275,129' 


293.590 
278,391 

270,233 
264,913 
268,226 
302,780 
331,9471 

377,401 
442,567 
519,567 
577.954 

670.922i 


433,1 7S 
388,830 

355,159 
345,726 
341,519 
351.079 
355.704 


1921.   1923.   1922.   1921 


1,157,547 
1.129,231 


11,646 


1,099,238  19.528 
1.074,1651  24,400 
1.048,597;  51,252 
1,015,473!  97,312 
987,684171,762 


6.036! 
1.876 


14,579 
29,509 
53,877 
96.250 


49.245 
69,396 

56.951 
49,821 
58,482 
58,587 
77,235 


416.161  987,030  191.584  155,474107, 193 
471,529  983,869  235,378218,470138,839 
600,540  1.037,994!334,807  334,415  222,912 
743,1601,147,941347.146  305,164315.437 

897,61  ill, 225,335  422 ,917  380,561336, 134 


797,041  1,087,5451,301,337  385,044  420.815  351,131 


The  above  statement  shows:  (1)  That  the  total  receipts 
"om  the  plantations  since  Aug.  1  1923  are  2,267,112  bales; 
i  1922  were  2  009,114  bales,  and  in  1921  were  1,750,368 
|ales.  (2)  That  although  the  receipts  at  the  outports  the 
^ast  week  were  259,825  bales,  the  actual  movement  from 
lantations  was  385.044 bales,  stocks  at  interior  towns  having 
lcreased  126, 119  bales  during- the  week.  Last  year  receipts 
•om  the  plantations  for  th">  week  were  420,815  bales  and  for 
921  they  were  351,131  bales. 

!  WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
'he  following  brief  but  comprehensive  statement  indicate'-; 
t  a  glance  th..'  world's  supply  of  cotton  for  the  week  and 
ince  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
-hich  statistics  are  obtainable;  also  the  takings,  or  amounts 
one  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week   and    Season. 


1923. 


Week. 


isible  supply  Oct.    5 

isible  supply  Aug.  1 

merican  in  sight  to  Oct.  12 

ornbay  receipts  to  Oct .  11 

'ther  India  shipm'ts  to  Oct.  11 
lexandria  receipts  to  Oct.  10- 
•ther  supply  to  Oct.  10.*.b 


Total  supply 

Deduct — 
isible  supply  Oct.  12. 


2.807,195 

4~62~,422 

10.000 

2,000 

60,000 

3.000 


3.344,617 
3,004,358 


otal  takings  to  Oct.  12_o 340.259 

Of  which  American 255,259 

Of  which  other I       85,000 


Season . 


2,021,671 

3,259,327 

95.000 

43,000 

174,400 

48,000 


5,644,398 
3,004,358 


2,640,040 

1,988,640 

651,400 


1922. 


Week. 


3.873,585 

524,230 

3.000 

8,000 

60,000 

3;,000 


4,471,815 
4,180,393 


291,422 

235.422 

56.000 


Season. 


3,760,450 

3.048,613 

120.000 

53,550 

153,800 

51,000 


7,187,413 
4,180.393 


3,007,020 

2,204,470 

802,550 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  estimated  consumption  by  Southern  mills 
33,000  bales  in  1923  and  895.000  in  1922 — takings  not  being  available — 
nd  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners. 
;737,040  bales  in  1923  and  2,112,020  bales  in  1922,  of  which  1,085,640 
id  1,309,470  bales  American,     b  Estimated. 

I  INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
rhe  receipts  of  India  cotton  at  Bombay  and  the  shipments 
rom  all  India  ports  for  the  week  and  for  the  season  from 
aig.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


Oct.  11. 
Receipts  at — 

1923. 

1922. 

1921. 

Week. 

Since 
Aug.  1. 

1     Since 
Week.      Aug.  1. 

Week. 

Since 
Aug.  1. 

ombay 

10.000 

95,000 

3.0001     120,000 

43,000 

346.000 

Exports. 


Great     Conti-  Japan&\ 
Britain,    nenl.     Chi?ia.    Total. 


ombay — 

1923 

1922 

1921 

ther  India 

1923 

1922 

1921 


For  the  Week. 


7,000 
3,000 


1,000 


otal  all —   I 

1923 I  8,000 

1922 I  3,000 

1921 '       


9,000 
5,000 
7,000 

1,000 
8,000 
6.000 


20,000 
52",665 


:;. duo 


Since  A  ugust  1 . 


Great 
Britain. 


Conti-     Japan    & 

nenl.        China.   I     Total. 


36,000 

8,000' 

59,000 

2 .000 
8.000 
9.000 


21,000; 

11.000 
2,000 

8,000! 
5,000! 
1,000 


88,000 
71,500 
98,000 

35,000 
48,550 
39,000 


76,000 
152,500 
335,000 


17,000 


185,000 
235,000 
435,000 

43,000 
53,550 
57,000 


1      I 
10,000  20,000  38,000 

13.000   i  16.000 

13.000,  55,000  68.000 


29,000  123.000| 

16,000,  120,050, 

3,000  137,000, 


76,000 
152,500 
352,000 


228,000 
288,550 
492,000 


According  to  the  foregoing,  Bombay  appears  to  show  a 
lcrease  compared  with  last  year  in  the  week's  receipts  of 
,000  bales.  Exports  from  all  India  ports  record  a  increase 
f  22,000  bales  during  the  week  and  since  Aug.  1  show  an 
ecrease  of  60,550  biles. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
ow  receive  a  weekly  cable  of  the  movements  of  cotton  at 
lexandria,  Egypt.  Th<j  following  are  the  receipts  and 
lipments  for  the  past  week  and  for  the  corresponding  week 


P  the  previous  two  years 

Alexandria,  Egypt. 
October  10. 

1923. 

1922. 

1921. 

■reipls  (cantars)  — 

This  week . . 

Since  Aug.  1. . 

300.000 
870,358 

300.000 
757.996 

360.0(10 

1,153,089 

xports  (bales)  — 


To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

Total  exports 


Week 


Since 
Aug.  1 . 


7,000 

1,000 

10,000 


17.30  1 

25.213, 

49,842 

1,569 


21,000    96,928 


Week 


5.500 
5.250 
7,3011 
8,500 

26,550 


Since 
\uy.   1. 


19, SM 
22,24/ 
36,1  L2 
L8.405 

96,608 


Week. 

i  ,.;,ii 
5.750 
5,200 
5.0(10 

23,70o!l48,98 


33,689 

29.0  12 
49,122 

34 . 1  76 


Note. — A  cantar  is  99  lbs.      Egyptian  bales  weigh  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  woek  cmling  Oct.  10  were 

10,000  qantars  and  the  foreign  shipments  21.000  bales. 


MANCHESTER  MARKET.— Our  report  received  by 
'•aide  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  quiet.  Manufacturers  are  work- 
ing at  a  loss.  We  give  prices  to-dav  below  and  leave  those 
tor  previous  weeks  of  this  and  last  vear  for  comparison 


1922-23. 

1921-22. 

32»  Cop 
Twist. 

8K  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cot'n\ 

Mid.l         328  Cop 

Upl's',         Twist. 

8!*  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cot'n 
Mid. 
Upl's 

Inly 

27 

Aug 

d. 

20  H 

® 

d. 

21% 

s.  d. 
16  1 

s.  d. 
©16  4 

d.    1  d. 
14.42  19 

© 

d. 
21 

s.  d. 
15  4 

a.  d. 
©16  2 

d. 
13.19 

3 
10 

17 
24 
31 

Sept. 

20 
20  H 

20  H 
20  H 
2054 

® 
® 
® 

OH 

® 

20% 

21 

21)^ 

21H 

21% 

16  0 

15  1 

16  1 
16  0 
16  0 

iaj  16  2 
@16  2 
©16  5 
©16  4 
@16  4 

13.71  19% 
14.57  183/g 
15.61  18% 
15.19  19% 
14.93  20 

@ 
@ 
© 
© 
© 

21 

20  'A 
19% 
21% 
21 

15  6 
15  3 
15  2 

15  4 

16  0 

©16  3 
©16   1 
©16  0 
©16  2 
©16  5 

13.01 
12.45 
13.25 
12.60 
13.70 

7 

14 

21 

28 

Oct. 

21H 
22  % 
24 
24 

(ft 
@ 
® 

© 

21  ^ 

23 

25l8 

25  H 

16  2 
16  5 
16  5 
16  5 

@16  6 
©17  2 
©17   1 
©17  2 

15.87  19K 
16.89  20 
17.95  19i8 
16.91  19H 

© 
© 
© 

© 

21 
21 

21>2 
20H 

15  6 
15  4 
15  4 
15  4 

©16  2 
©16  2 
©16  2 
©16  2 

12.84 
13.32 
12.83 
12.25 

5 
12 

22  % 
22  H 

(3> 
(n 

24^ 
24 

16  5 
16  5 

©17  2 
©17  0 

16.64  19  0 
16.50  19  <i 

@ 

© 

20H 
20% 

15  4 
15  4 

©16  0 
©16  0 

12.37 
13.15 

SHIPPING  NEWS.— Shipments  in  detail: 


NEW 


-Oct.    5 — Celtic,   3,240---Oct. 


YORK — To   Liverpool 

Carmania,    2,045 

To  Havre — Oct.   5 — Waukegan,   2,500   ~.    "_"" 
.To  Bremen— Oct.    5 — George   Washington,   3,180-_   Oct.   6— 

^orck,  2.000 

To  Piraeus — Oct.  3 — River  Delaware,  i 50   _  '.    ". 

GALVESTON— To  Bremen— Oct.  9— City  of  Alton,"  11^656" 

To  Japan — Oct.  10 — Ma vebushi  Maru,  12,100 
NEW  ORLEANS— To  Rotterdam— Oct.  9— Leerdam,  200 

To  Venice — Oct.  7 — Alberta,  265 

HOUSTON— To    Bremen— Oct.    5— Idarwald,    8,4~66-.   Oct.  ~6— 

Schleswig-Holstein,  7,993 

To  Hamburg — Oct.  6 — Schleswig-Holstein,  791    _      _ 

To  Manchester— Oct.  10— Telesfora  de  Larrinaga,  1,079.. 

ro  Liverpool — Oct.  10 — Telesfora  de  Larrinaga,  435  ... 

To  Barcelona— Oct.   10 — Mar  Caribe,  6,100- 

CHARLESTON— To   Livernool— Oct.   9— Eldena,   3,700 
NORFOLK — To  Rotterdam — Oct.  6 — Edgehill,  400 

To  Manchester — Oct.  8 — Manchester  Merchant,  1,700-.   Oct. 

11— Blair,)    50 

To  Bremen — Oct.    11 — Westfa'.en,    3,700   _    _    _    . 
To  Liverpool — Oct.  12 — Westlake.  6,150     _ 
PORT  TOWNSEND— To  Japan— Oct.  4— Wheatland  Montana, 
2,525___Oct.    2 — Cross    Keys,    5,000... Oct.    4 — President 

Grant, 700 

SAN  FRANCISCO— To  Japan— Oct.  4  " 

Oct.  9 — Shinyo  Maru,  1,900 

To  China — Oct.  9— Shinyo  Maru.  100- ._ 
SAN  PEDRO— To  Japan— Oct.  3— Tacoma  Maru,  3,000 
SAVANNAH — To  Liverpool — Oct.  6 — Pachet,  2,328.. 

To  Manchester — Oct.    6 — Pachet,    612 _    __ 

To  Rotterdam — Oct.  9 — Sundance.  450 

To  Havre — Oct.  11 — Warkworth,  1,150.    _        

WILMINGTON — To  Bremen — Oct.  6 — Westfalen,  4,000 
To  Genoa — Oct.    10 — Collingsworth,   5,000 


Total  Bales. 
5- 


5,285 
2,500 


-President  Pierce,  2,800 . 


5.180 

150 

11,656 

12,100 

200 

265 

16,459 

791 

1,079 

435 

6,100 

3,700 

400 

2,650 
3.700 
6,150 


8,225 

4,700 

100 

3,000 

2,328 

612 

450 

1,150 

4,000 

5,000 


Total 108,365 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,   quotations  being  in  -cents   per  pound: 


High    Stand 
Density,     ard. 

Bombay 50c.      65c. 

Vladivostok..     

Gothenburg.-50c.      65c. 

Bremen 25c.      40c. 

Hamburg 25c.       40c. 

Piraeus 60c.      75c. 

Saloniea 60c.      75c. 


High  Stand-  High  Stand- 

Density,      ard.  Density,     ard. 

Liverpool 20c.      35c.      Stockholm. ..50c.  65c. 

Manchester.. 20c.      35c.      Trieste 45c.  60c. 

Antwerp 22^c.  35J^c.  Fiume 45c.  60c. 

Ghent ._     Lisbon 50c.  65c. 

Havre 22J^c.  37!^c.  Oporto. 75c.  90c. 

Rotterdam. __22J^c.  37Hc.  Barcelona  .-.40c.  55c. 

Genoa 30c.      35 V,c.  Japan 45c.  60e. 

Hbrlstlanla  ._37J^c.60c.      Shanghai 45c.  60c. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Sept.  21.  Sept.  28.  Off.  5.  Oct.  12. 

Sales  of  the  week 32,000  31,000  29,000  29,000 

Of  which  American 6,000  9,000  9,000  12,000 

Actual  export 3,000  2,000  2,000  2.000 

Forwarded 40,000  43,000  49,000  51.000 

Total  stock 275,000  285,000  270,000  331,000 

Of  which  American 49,000  66,000  61,000  119,000 

Total  imports 2S.000  58,000  34,000  84,000 

Of  which  American 20,000  45,000  21,000  74.000 

Amount  afloat 200,000  223,000  307,000  253.000 

Of  which  American 133,000  148,000  230,000  163,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 


spot  cotton  have  been  as  follows: 


Spot . 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15      { 
P.M.      ( 

Dull. 

Quiet. 

| 

Easier. 

Freely 
offered. 

More 
demand. 

Steady. 

Mid.Upl'ds 

1634. 

16.39 

16.21 

16.26 

16.46 

16.51 

Sales  .  _  _ 

3,000 

I    5,000 

5,000 

5,000 

6,000 

6,000 

Futures. 
Market       / 
opened  I 

Steady 

Q't  but  st'y 

1  to  9  pts. 

advance. 

Barely  St'y 

8  to  11)  pis. 

decline. 

Q't  but  st'y 

7  to  14  pts. 
advance. 

Firm 

26  to  3 4 pts. 

advance. 

Quiet   at 
Spts.dec.to 

5  pts.  adv. 

Market,     f 
4              < 
P.M.     ( 

Barely  st'y 

14  to  36pta 

decline. 

Steady 
-1  pts.  adv. 
to8pts.dec. 

Firm 
4  pts.  adv. 
to5pts.dec. 

Steady 
4  pts.  dec  .to 

1 1  pts.  adv. 

Very  ste'dy 
30to47ptS. 

advance. 

Firm    at 

1  to  5  pts. 

decline. 

Prices  <>r  futures  at  Liverpool  for  each  day  are  given  below 


Oct.  6 

to 

Oct.    12. 


Sat. 


12',       12'; 

p.  in.  p.  m. 


tfew     Contracts 

October L 

November I. 

December. 

Ja unary 

February 
March   .   - 

\pi'il 

May L 

June '- 

July 

August         

September 


15.60 

15.35 
15.23 
15.09 
14.99 
l  1.89 
i  l  79 
l  1.69 

14.5  I 

14.39 
13  99 
13  19 


Mon. 


12 ',     4:00 
p.  in.  p.  in 


15.69  15 
15, it  15 
15.2915 
15.14,15 
15.0414 
14.9414 
14.8414 
I  '  V  I  I  1 
14.59  II 
14.43  II 
l  l  03  L3 
L3  50  13 


Tucs 


12', 
p.  m. 


til  15 
,30!l5 

.  I!)  15 
III  I  I 
III  II 
S4'l4 
74!l4 
ill  11 

111  II 
33  I  l 
93  13 

ll  1:1 


4:00 
p.  m. 


Wed. 


12% 

p.  in. 


511  I  5 
I '.I  15 
or,  I;, 
III)  15 
77  1  I 
67  t  I 

57  I  I 
17  I  I 
32  I  I 
15  11 
75  13 
22  13 


4:00 

p.  m. 


Thurs. 


I-", 
p.  in. 


(ill  15.81  15 
:il  15.14  15 
17  L5.3]  15 
02  15.15  15 
90  15.03  II 
Ml  14.93  I  I 
70  1  1 ,82  I  1 
lit)  1  1.7.1  11 
•15  11  57  II 
28  14.40  i  i 
88  i  i.on  [3, 

12  13    :'l  13 


6s  i.; 
:i.-<  1 5 
23  I 
09  I 
:>l)  I 
89  15 
711  15 
71)  II 
55  11 
lit)  I  I 
'.)'.)  14 
•I!)  13 


4:00 
p.  m. 


.in  Hi 

.117  15 
.55  15 
.11  15 
.:il)  15 
.'.»()  15 
os  15 
.ii:i  15 
.83  I  1 
.(17  I  I 
.117  I  I 
.75  13 


I'ri. 


12',  I    -I  lit) 
p.  in'Jp.  in. 


I'.i  15 
It)  II 
HI  I  I 
77  I  I 
37  I  I 
70  13 


06  16. 11 
69  L5.78 

57  15  66 

13  15  50 
30  15  37 

20  15.27 
( IS  15,1  5 
99  is  06 

S2  I  I  Ml 

i\:.  i  t  72 
25  I  :  32 
(17  13.74 
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BREADSTUFFS 

Friday  Night,  on.  12  1928. 

Roar  has  remained  quiet.  Thai  means,  of  .•ours,',  a  repe- 
tition of  the  same  monotonous  story  week  after  week,  in 
deed,  with  brief  Interludes  of  something  like  an  awakening 
of  business,  or  partial  awakening,  the  story  is  one  of  buy- 
ers holding  aloof,  month  after  month,  because  most  of  them 
Beemed  to  think  Wheal  would  break  and  pull  down  flour. 
But  mills  have  been  asking  higher  prices  because  wheat 
was  higher.  The  talk  of  possible  action  of  the  Government 
to  help  the  wheat  farmer  has  not  fallen  Olfwholly  deal'  ears, 
nor  on  an  entirely  unresponsive  flour  market.  Bui  the  ef- 
fect has  been  nothing  pronouneed.  Domestic  buyers  still 
pursued  a  policy  of  purchasing  from  hand  to  mouth.  Export 
business  has  been  quiet  To  all  appearance  Canadian  mills 
are  well  sold  ahead  for  October  and  November  and  are  con- 
sequently very  firm  in  their  Ideas  about  prices,  but  new  busi- 
ness is  small.  That  is  very  evident.  Flour  prices  at  Minne- 
apolis were  firm,  with  a  fair  business.  At  Kansas  City  trade 
was  moderate  as  a  rule,  though  in  some  cases  fair.  Prices 
showed  no  marked  change. 

Wheat  advanced  to  a  new  high  for  May  and  July  on  a  good 
Bastern  demand  and  talk  of  Government  inquiry  into  trade 
conditions  and  the  likelihood  that  it  will  do  something  to 
helj)  the  farmer.  Besides,  people  are  becoming  a  bit  skep- 
tical as  to  the  probability  of  the  market  being  swamped 
with  Canadian  wheat.  A  well-known  member  of  the  Minne- 
apolis trade  wired  :  "The  impending  avalanche  of  Canadian 
wheat,  which  has  been  such  a  great  help  to  European  bears, 
is  slow  in  materializing.  October  wheat  in  Winnipeg  sold 
at  $1  Oct.  8  and  Xo.  1  Northern  wheat  continues  to  sell  at 
a  cent  a  bushel  premium  over  the  October.  Until  there  is  a 
break  in  cash  wheat  at  Winnipeg  and  a  decided  one,  there 
will  he  no  extreme  bearish  feature  to  their  market."  It  is 
true  the  Chicago  market  was  disturbed  by  reports  that  some 
half  a  million  bushels  sold  for  export  to  Europe  had  been 
resold  there  on  Oct.  8  at  below  replacement  costs.  After  all, 
too.  the  receipts  at  Canadian  points  have  been  large,  even 
if  not  large  enough  to  hit  either  American  or  Canadian  prices 
very  hard.  Also,  the  stock  of  wheat  afloat  increased  last 
week  over  4.000.000  bushels.  The  American  visible  supply 
last  week  increased  411.000  bushels,  against  30.000  last  year 
and  the  total  is  nearly  double  that  of  a  year  ago.  In  other 
words,  it  is  04,335,000  bushels,  against  32,384.000  at  this 
time  in  1922.  Liverpool,  too,  has  at  times  been  noticeably 
cool  towards  an  American  advance.  But  fear  of  Govern- 
mental remedial  measures  for  the  farmer  has  kept  short 
selling  down.  A  Chicago  dispatch  said  that  wheat  farmers 
are  to  be  helped  by  the  same  means  that  helped  the  cotton 
and  tobacco  growers,  co-operative  marketing  on  a  national 
scale.  That  has  been  decided  upon  by  representative  co- 
operative and  agricultural  leaders  called  into  conference  as 
the  best  means  of  correcting  the  present  national  situation 
in  wheat.  Conditions  wil  be  looked  into  in  the  six  principal 
wheat  growing  States  with  a  view  of  working  through  pres- 
ent facilities  where  they  exist  and  creating  new  ones  where 
they  do  not.  On  the  9th  inst.  there  was  a  sudden  reaction 
on  heavy  selling.  The  West  was  disappointed  over  the  co- 
operative marketing  plan  as  outlined  at  the  conference  in 
Chicago.  It  did  not  promise  all  that  the  bulls  had  hoped 
for.  Heavy  liquidation  followed.  Recent  buyers  sold  heav- 
ily. Bulls  want  something  very  radical  in  the  way  of  a  plan 
to  help  the  farmer.  Evidently  the  Government  is  not  dis- 
posed to  go  as  far  as  that.  Conservative  people  think  it 
would  do  no  good  in  the  end  if  it  did.  Bolstering  the  price 
would  cause  an  increased  acreage,  an  increased  crop  and  in 
the  end  lower  prices,  no  matter  what  paternalistic  plan  the 
Government  might  adopt.  In  the  end  economic  law  would 
carry  the  day.  It  is  more  powerful  than  any  Government  in 
existence.  It  is  natural  law  and  is  bound  in  the  end  to 
prevail.  Meanwhile  the  export  demand  was  light.  But  on 
the  10th  inst.  corn  was  so  strong  that  it  helped  wheat. 
Wheat  advanced  2c.  Moreover,  the  Government  crop  esti- 
mate was  considered  bullish,  inasmuch  as  it  showed  a  loss 
in  the  crop  during  the  month  of  8,000,000  bushels,  together 
with  a  drop  for  the  month  of  55,000,000  in  corn  and  10,000,- 
000  in  oats.  The  spring  wheat  crop  is  put  at  213.000,000 
bushels,  against  221,000,000  bushels  on  Sept.  1.  268,000,- 
000  on  Oct.  1  last  year,  196,000,000  in  1921,  276,000,000  as  the 
final  crop  last  year  and  a  five-year  average  of  245,000.000. 
So  that  the  present  crop  points  to  32,000,000  bushels  under 
the  five-year  average.  The  total  crop  of  spring  and  winter 
wheat  is  put  at  781,000,000  bushels,  against  789,000,000  a 


month  ago,  862,000,000  the  final  crop  last  year,  7-io.ooo.O0 
in    1921    and    a    five-year    average    of    835,000,000    bushel 
Therefore  the  crop  this  year  is  54,000,000  bushels  under  th 
five-year  average.     The  indicated  yield  per  acre  on  sprin 
wheal    is   11..")  bushels,  which   is  the   five-year  average;  al 
wheat  i::.i  bushels,  as  against  the  five-year  average  of  13.' 
Chicago  wired   as   to   the   plan   to   help   the   farmers  of  th 
Northwest    that    a   meeting  to  consider  the   matter  was  a: 
tended  by  Eugene  Meyer.  Jr.,  of  the  War  Finance  ('orpor; 
lion.  ex-Congressman  Frank  W.  Mondell  of  Wyoming;  foi 
mer  Governor  Lowden  of  Illinois.  Col.  Robert  W.  Binghai 
of  Kentucky,  and  a  long  list  of  co-operative  organizatio 
leaders.     The  plan  decided  on  by  the  conference,  it  was  r> 
ported,  was  to  buy  from  50.000.000  to  75.000.000  bushels  < 
i  he  200,000,000  bushels  wheat  surplus  with  War  Finan< 
Corporation  funds.     This  would  he  disposed  of  in  foreig! 
markets  at  current  prices  at  the   time  of   sale.     Any  los 
would  be  made  good  by  the  War  Finance  Corporation.    Th 
plan,  it  is  asserted,  is  looked  upon  with  favor  by  the  Admi- 
istration  at  Washington  as  the  best  method  of  stilling  tl 
unrest  of  the  voters  in  the  wheat  raising  Dakotas  and  ML' 
nesota.     President  John  J.  Stream  of  the  Chicago  Board  < 
Trade  attacks  the  plan  as  founded  on  fallacy  and  likely  . 
cause  trouble  in  the  end.    As  against  the  agitation  for  Go' 
eminent  aid  in  some  shape  there  is  the  fact  that  the  world 
supply  of  breadstuffs  is  far  larger,  to  all  appearances,  tha; 
any  probable  consumption.    In  any  case  it  is  contended  tail 
the  proposed  plans  would  be  too  late  to  be  of  much  benef 
to  this  crop.     The  home  market  might  be  saved,  of  cours 
by  raising  the  duty  and  making  the  cost  of  living  still  highc 
but  it  would  hit  export  business  hard.     Prices  are  too  hi; 
now  for  the  exporter.     Raise  the  duty  and  it  would  p 
American  markets  still  further  out  of  line  for  foreign  bu 
ness.     On  Thursday  prices  declined  on  profit  taking  on  t 
eve  of  the  holiday.     Up  to  the  closing  on  Thursday  the  r 
rise  for  the  week  was  2  to  2%c.    To-day  being  Columbus  D 
and  a  holiday,  the  Produce  Exchange  is  closed. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.      Mon.    Tues.     Wed.Thurs.    Ft 
No.  2  red cts.123       120^123.^124       123MHc 

DAILY  CLOSING   PRICES  OF  WHEAT  FUTURES  IN   CHICAG 

Sat.      Mon.    Tues.     Wed.Thurs.    Ft 

December  delivery cts.lOQM    HO       10754    109M   109M  ! 

May  delivery H3H   U3%   U2H   114       113M    H. 

July  delivery 109M   110       108M   110%   110H     ds  j 

Indian  corn  rose  to  a  new  high  for  the  season  when  No 
yellow  and  No.  2  white  advanced  in  Chicago  on  the  8th  in, 
to  $103.  But  though  prices  have  advanced  there  has  be1 
more  or  less  of  a  pull-back  from  better  weather  and  son: 
what  larger  receipts.  Then,  too,  some  think  that  there  is 
likelihood  of  definite  Government  measures  being  taken 
the  Government  in  favor  of  the  wheat  farmer  at  once.  T 
investigation  of  conditions  will  be  taken  up  at  other  poir 
besides  Chicago.  That  means  delay.  It  will  all  take  tin  ■ 
Meanwhile,  however,  the  cash  situation  at  the  West  has  be 
very  firm.  The  consumption  is  very  large.  Farmers  a 
feeding  live  stock  on  a  vast  scale,  possibly  on  a  larger  sc{ 
than  for  years  past.  A  Kansas  City  dispatch  said :  "T 
Corn  Products  Refining  Co.  has  disposed  of  the  entire  sto 
of  corn  there,  i.  e.  475,000  bushels.  A  little  over  200.C 
bushels  were  sold  there  and  the  rest  was  shipped  to  its  oil- 
plants. The  company  in  question  will  not  resume  operatic 
until  after  the  first  of  the  year."  The  Government  puts  t 
condition  of  the  corn  crop  on  Oct.  1  at  82,  against  83.3 
Sept.  1,  78.4  on  Oct.  1  last  year.  84.8  in  1921  and  a  10-y( 
average  of  76.5%,  showing  that  the  present  condition  is  6i 
above  the  10-year  average.  The  crop  is  stated  at  3,021,0C 
000  bushels,  against  3,076,000,000  on  Sept.l,  2,891,000,( 
the  final  crop  last  year,  3,163,000,000  in  1921  and  a  five-y( 
average  of  2.931.000,000.  so  that  the  present  crop  outlook 
for  a  yield  of  90,000,000  bushels  larger  than  the  five-y< 
average.  The  yield  per  acre  is  put  at  29.3,  against  28.2  b 
year  and  28  for  the  five-year  average,  showing  an  incres 
this  year  of  1.3  bushels  over  the  five-year  period.  On  t 
10th  inst.  corn  in  some  cases  sold  at  the  same  price  as  wht 
at  Chicago.  No.  2  hard  yellow,  $1  07  to  $1 10 ;  Nor.  3  yelk 
$1  07  to  $1  09 ;  No.  4  yellow,  $1  07  to  $1  09.  Chicago  win 
"Illinois  points  are  offering  new  corn.  Small  amounts  hi 
already  been  bought  for  October  shipment ;  prices  not  give 
Cash  corn  has  been  in  steady  demand.  The  visible  supi 
in  this  country  decreased  last  week  490,000  bushels,  agai: 
a  decrease  in  the  same  week  last  year  of  1,244,000.  So  tl 
now  the  total  is  down  to  a  mere  1,562,000  bushels,  against  ] 
962,000  a  year  ago.  On  Thursday  corn  reached  a  new  high 
the  season,  though  there  was  a  later  break  on  realizing,  es 
cially  on  October.  But  small  stocks,  light  receipts  and  sh 
covering  in  both  October  and  December  were  things  tl 
plainly  stamped  themselves  on  the  market  earlier  in  the  d 
Later  the  decline  was  attributed  more  to  profit  taking  on 
eve  of  the  holiday  than  to  anything  else.  Last  prices  sho\ 
rise  for  the  week  of  1%  to  2c.  on  December,  May  and  July 

DAILY   CLOSING   PRICES   OF   CORN    IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.Thurs.    F 
No.  2  mixed— Lake  and  rail. -.cts.119^   120}^   120H   123       127H   H 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGC 

Sat.     Mon.    Tues.    Wed.Thurs.    f 

December  delivery cts.  769-6     76M     75}i     77         ~f>%    ' 

May  delivery 75H     74V*     74         75sii     75        E 

July  delivery 75^     75H     745*     76        76H    c 

Oats  advanced  a  fraction  with  other  grain.  They  ma 
truth  to  say,  a  rather  cool  response  to  the  rise  in  wheat « 
corn,  partly,  no  doubt,  because  receipts  of  oats  at  prim 
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boints  were  at  times  larger.  Longs  sold  on  the  up-turns. 
The  visible  supply  in  the  United  States  is  only  16.515,000 
oushels,  the  same  as  the  week  previous,  against  35.900.000 
nishels  a  year  ago,  when  it  fell  off  68,000  bushels.  But  this 
disparity  between  the  small  supply  now  and  the  relatively 
arge  one  a  year  ago  is,  after  all,  very  much  of  an  old  story, 
fn  any  case  it  counts  for  little  at  this  time  as  a  market  fac- 
tor, especially  as  the  crop  movement,  as  already  stated,  has 
it  times  shown  signs  of  increasing.  The  weather  .has  been 
nore  favorable.  That  has  been  by  no  means  ignored,  even 
f  corn  has  risen  to  a  new  high  for  the  season.  The  Govern- 
nent  report  put  the  oats  crop  on  Oct.  1  at  1,302,000,000  bush- 
els, against  1,312,000,000  on  Sept.  1,  1.201,000,000  the  final 
•rop  last  year,  1,078,000,000  in  1921  and  a  five-year  average 
if  1.378,000,000,  showing  that  the  yield  at  present  points  to 
-6,0000,000  bushels  under  the  five-year  period.  On  Thurs- 
lay  prices  advanced  for  a  time  and  then  reacted  with  other 
rrain.  Closing  prices  showed  no  marked  change  for  the 
veek,  however.    There  was  a  net  rise  of  %  to  %c. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK 
T     „     ...  Sat.      Mon.    Tues.     Wed.Thur's.     Fri. 

Io.2  white cts.  54         54^     54M     54^     54J^   Hol'y 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO 
,        ...  Sat.      Mon.    Tues.     Wed.Thurs.     Fri. 

)ecember  delivery cts.  43%     43%     43%     43%     43  V, 

.lay  delivery 46         45%     45M     45%     45i4    Holi- 

uly  delivery 44%     45         44         45%     44%     day 

I  Rye  advanced  under  the  influence  of  higher  prices  for 
ither  grain,  but  the  rise  did  not  stimulate  business.  Buyers 
vere  as  cool  as  ever.  The  American  visible  supply  increased 
ast  week  113,000  bushels,  against  117,000  last  year.  That 
ifts  the  total  to  15,301,000  bushels,  against  5,248,000  last 
ear.  It  is  certainly  a  big  increase  over  last  year's  stock 
nd  the  demand  has  been  only  moderate.  It  is  true  there 
ias  been  a  certain  amount  of  buying  of  rye  against  sales  of 
•'heat  and  corn  on  the  theory  that  December  rve  at  73c.  was 
oo  cheap  as  compared  with  December  corn  at  76  and  Decem. 
er  wheat  at  $1 10.  But  on  advances  longs  have  sold.  Noth- 
og  has  been  said  about  export  business.  That  is  badly 
eeded,  with  the  visible  supply  in  this  country  about  trebl'e 
hat  of  a  year  ago.  All  the  same,  rye  has  acted  steady,  and 
t  has  not  depended  entirely  on  the  rise  in  wheat  for  its 
trength.  Its  intrinsic  merits,  its  undeniable  cheapness 
elatively  at  least,  are  factors  that  reflective  members  of 
he  trade  are  not  disposed  to  disregard.  The  Government 
orecast  on  the  rye  crop  is  for  64,774,000  bushels,  against 
5,497,000  bushels  harvested  last  year.  Of  barley  191,251  000 
ushels,  against  186,118,000  last  year.  On  Thursday  prices 
dvanced  slightly  at  one  time  and  then  turned  downward 
•ith  the  rest  of  the  grain  list.  Prices  show  a  net  decline  for 
'  e  week  of  %c. 
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3KT.E:2f&5  !5„?.ar!s_of  New  Mexico  during  the  week  just  closed:  other- 

>reat  Plains,  par- 

—  rous  rains  relieved 

germination  of  earlyTeeded  grain1™  S6eding  and  Promot6d 

thrSo^ghout^hlAOWo^TiwWaeAt,ler  T,a?J8ry  Arable  f°r  ceding  wheat 
Drcrra     V  Lo     i    Valley  area,  and  this  work  made  good  to  excellent 

Suslissippi  River ?  but\hp£r£ble  in  *«  States  immediately  west  of  the 
reason  of  rainlo;  w»f  T5  was  some  interruption  in  the  Great  Plains  by 
uMerwv    ftS«  7  *  sol'v. Particularly  in  Oklahoma.     Seeding  was  well 

westerr Ttwo-thirds  o7^™fUr^lley  5?d  was  ^eI1  advanced  inlhe 
homa    the  wPflihAr  ?  ,       ^sas-  ..^^le  seeding  was  interrupted  in   Okla- 

wS  wWch  If  uprtoar|oodrs?andgerminati°n  and  8IWth  °f  6arly  S0Wn 

anl^the ^ar^se^dert5 wSral  during  ^he  w?ek  in  °hio-  Indiana  and  I'Mnois, 
greltlvlmDrovpH^ni?^^-5™81"!^1118  niceIy-  Rains  durinS  the  w«3^ 
tated  germ^m rTnn  n  '  C°Vdltl0n  ln  the  more  northwestern  States  and  froili- 
Wa&hinrton  tnd  OrP 2j£y  S$K?  gram'  especially  in  the  eastern  portions  of 
eastern  St^p«  whnl  fi°n-  wheat  needed  rain,  however,  in  the  North- 
east Gulf  districts  SeedJDg  °f  winter  oats  was  retarded  by  dry  soil  in 

GiI^seTtfon^ndT/Jp^01,315'^6  for  riSe  harvest  in  Arkansas  and  the  west 
conditions  In  P-utSSE *  -made  g0od.  advance  under  favorable  weather 
cond  iUon  in t£ t?nPOGS  sorghums  continued  in  good  to  excellent 
Kansas      Fairtn^H ^£«calVKlal,ns,,wlth  the  greater  portion  matured  in 

CORTST      tuZSS?*    7  P   °f  buck wheat  were  being  threshed  in  New  York . 

arked  i^^?d^a^^*e?uP^al^^e.s..a^d  Pra^tically  no  rainfall  caused 


Tth£^Pin7h^tl™the,COn^ions  of  corn  in  Iowa-  but  considerable 
safpfrZfrnat^™esternlnd  northern  portions  of  that  State  is  not  as  yet 
com  whioh  il  ™matf'K  Excellent  conditions  obtained  in  Illinois  for  drying 
made  ^ort V,SJ2?StI^  ^yoRt  fr?rSt  danger,  while  cutting  and  shredding 
ood  progress  m  the  Ohio  Valley  States.      *<■  *y>~  »£»=-  «<■  *i ■ 


DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO 

„ .        ...  Sat.      Mon.    Tues.  Wed.Thurs      Fri 

erember  delivery cts.  73         72%     71%  72%     71%    Hol'i- 

fay  delivery 76sA     765|     74g  fofi     ft£    «£h 

The  following  are  closing  quotations: 


Tieat,  New  York: 

No.2red,   f.o.b 123% 

No.  1  Northern 141 

No.  2  hard  winter,  f.o.b 126 

orn: 

No  2  mixed 127% 

No.  2  yellow 128% 


GRAIN. 

Oats: 


No.  2  white _     _  54^ 

No.  3  white __  53  " 

Rye,  New  York: 

No.  2c.i.f so 

Barley,  New  York: 

Malting,      according      to 

quality 78@80% 

Chicago 63@73 

FLOUR. 

iring  patents.,.       __$6  25@$6  75  Rye  flour,  patents 4  10® 

Semolina  No.  2  med 6  25@ 

Oats   goods 2  75® 

Cornflour 2  85® 

Barley  goods — 

Nos.2,3and4 3  50 

Fancy  pearl,  No.  2,  3 

and  4 6  00 


ears,  first  spring 5  25®   5  75 

>ft  winter  straights...  4  75®   5  00 
ard  winter  straights.  .  5  70®   6  15 

ard  winter  patents 6  15®  6  75 

ard  winter  clears 4  75®   5  25 

mcy  Minn,  patents..   7  25®  7  85 
ty  mills 7  60  " 


4  50 
6  40 
2  85 
2  95 


For  other  tables  usually  given  here,  see  page  1636. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
1  ?•— The  general  summary  of  the  weather  bulletin 
sued  by  the  Department  of  Agriculture,  indicating  the 
fluence  of  the  weather  for  the  week  ending  Oct.  9,  is  as 
Hows: 

Unseasonably  cool  weather  prevailed  during  the  middle  and  latter  parts 
the  week  ending  Oct.  9  from  the  Ohio  Valley  northward  and  eastward, 
oderate  temperaturs  obtained  in  the  South  and  the  Trans-Mississippi 
ites |  and  rather  warm  weather  for  the  season  in  the  Northwest.  Heavy 
Killing  frosts  occurred  generally  from  Pennsylvania  and  New  Jersey 
rtheastward  with  killing  frost  in  the  western  Lake  region  and  light  frost 
tar  south  as  Kentucky  and  the  interior  of  Virginia.  Frost  damage  was 
i  serious,  however  on  the  whole,  as  crops  were  mostly  matured,  although 
e  potatoes  suffered  some  in  parts  of  Kentucky,  while  truck  and  some  late 
n  were  damaged  in  Indiana,  and  considerable  damage  was  done  to  some 

'mature  crops  in  Ohio.     Tender  vegetation  was  killed  also  in  Pennsylvania 

!n«?  Sr-  •rsey  andr minor  crops  suffered  to  some  extent  in  the  extreme 
ithl  Mississippi  Valley.  Freezing  temperatures  occurred  along  the 
Vii^  ?„  »0i,rde^u0-f  the  country  from  Mishigan  to  central  North  Dakota; 

■any  in  the  Ohio  Valley;  in  the  interior  of  the  Northeast;  and  in  the 
;Pdlachian  Mountain  districts  southward  to  West  Virginia. 

1  •H^r0TT!l  V?  hSavy  rain  fel1  over  most  of  the  Northwest,  especially  in 
r«  *il .  iT'j 'dano-  and  most  of  eastern  Washington  and  Oregon,  where 
f  weatner  had  prevailed.     There  was  considerable  rain  also  in  the  south- 

1  f!reat  plains  and  some  more  southeastern  localities,  but  little  or  nono 
■  irom  the  upper  Mississippi  Valley  eastward,  and  also  in  much  of  the 
lanwc  coast  area.     Sunshine  was  deficient  in  the  Southeast,  the  Central 

iiVTv  ?i  more  northwestern  States;  a  clear  sky  was  the  rule  from  the 
i° /alley  northeastward . 

^v.,n  ls.DacUy  needed  in  most  sections  from  the  Ohio  River  and  Virginia 

Jtnward,  particularly  for  fall  seeding  and  for  truck.  The  weather  was 
«i  lay°raDle  'nthis  area,  however,  for  harvest  of  fall  crops,  which  made 

L,iUri,   an??ri  Jhere  was  too  much  rain  in  the  lower  Great  Plains,  par- 

iMttXJr  Oklahoma,  where  seeding  and  cotton  picking  were  delayed,  but 
21 °n s  were  generally  favorable  in  the  west  Gulf  area. 
h«!  50n?n,uedin  generally  good  condition  in  the  Ohio  Valley  States  and 

rtS.SSfc      and  northern  Trans-Mississippi  States,  but  It  was  too  dry  In 

,„  "win-central  sections,  particularly  in  Wisconsin  and  Minnesota,  and 
„t™ls ture  was  needed  in  much  of  the  northeast,  including  New  Jersey, 
a  if,,*!?      s  mdlcate  that  much  damage  was  done  in  southeastern  Mon- 

'  <i  oy  neavy  rains  and  floods  of  lsat  week  and  some  harm  resulted  from 


cutting  -nroc*  -nrXfi — 1 —  — '•"  ~^-^'V  "  "c^  states.  At  the  close  of  the  week 
wiathfrwasflvnr,h?enlin  °hl°  and,far  advanced  in  Kentucky.  The 
taTpO^/p{Sble  f°r  T^  generally  in  the  lower  Missouri  Valley  and 
mVturitv^f'Th?  tl»8^eJtc-epiTtSat  ,**  ^as  somewhat  unfavorable  for  rapid 
uttrtHtriteif  m  N!b^a^a'  but  nearly  all  was  out  of  frost  danger, 
east  Gu^4»t«  "  M6  W6St  Gulf  section,  but  needed  rain  in  most  of  the 
Oklahoma  SOme  dama^e  to  broomcorn  by  heavy  rains  in 

ero^rTJ&^tpT^^?^  temperatures  prevailed  throughout  the  cotton- 
Hon  nffht  nlff  ;^H,h  ?Ugh  Jt  wa5  unseasonably  cool  in  the  northeastern  por- 
of  toe  &%nieTMvpr  *£*}  °f  th^  Week-  ?ainfall  was  generally  light  east 
bLtheespetaTlVP  mROkUhoma.WaS  h<3aVy  m  the  northwestern  portion  of  toe 
dam^«t°wCw0cS,.<;?nti5Ued  to  nVake  poor  Progress  in  Texas  because  of 
condtfion  y  ?,v.ViUo.and^W0^ms--  but  otherwise  no  change  was  reported  in 
wen  aZ'r^  «?  ard  gm,nmS  Progressed  satisfactorily,  with  harvest 
SdvSi  eilCept  ln  the  northwestern  portion.  In  Oklahoma  the 
tion  wHh  LTieather  ^as  unfavorable,  and  cotton  showed  further  deteriora- 
suspended.  °Pemng  slowly  and  rotting,   while  picking  was  largely 

rainv^SSt™^6  fair  to  very  good  progress  in  Arkansas,  although  cloudy, 
mrtL^mla?!  unfavorable  m  some  northwestern  and  southwestern 
Fn  thP^°Ai  tt  .tate-  ,  Yleids  were  disappointing  in  most  places,  but  better 
T  nniS^r^8*  than  elsewhere.  Picking  was  nearly  completed  in  southern 
Louisiana  and  well  advanced  in  the  north;  there  was  some  local  damage  by 

«.twj,£f  }h£  MisslssJPPi  River  the  weather  was  generally  favorable  for 
gathering  cotton,  and  good  progress  was  reported  from  practically  all  sec- 
«Vnf  ••„..•  -ng  wJas„?e,arIy  completed  in  the  central  and  southern' portions 
SLbii?^)pl  a  AlaJ>an\aV  and  only  a  few  scattered  fields  remained  un- 
P™'n  Georgia  south  of  Macon .     In  South  Carolina  the  crop  was  turning 

at  e,lte^  tn,an  expected  in  some  sections,  but  poorer  in  others. 
,,jyj ?J  -tu  <}rohna— _Cotton  maturing  rapidly  and  turning  out  fair  to  very 
good  with  less  complaint  of  weevil  damage.     Picking  made  good  progress. 
„k£  ~  \,arohna.~Very  dry,  except  along  the  lower  coast  and  week  closed 
abnormally  cool .     Cotton  practically  all  open ,  except  in  Piedmont  counties , 
ana  picking  nearly  finished  in  many  eastern  and  southern  counties.     Crop 
Detter  than  expected  in  some  sections  and  poorer  in  others 

Georgia. — Rainfall  very  light,  mostly  in  southwestern  portion.  Dry 
weather  very  favorable  for  harvesting  crops.  Excellent  progress  in  picking 
cotton  with  only  a  few  scattered  fields  unpicked  south  of  Macon. 

Alabama. — Cotton  picking  progressed  rapidly,  nearing  completion  in 
south  and  central  and  well  advanced  in  north.  Condition  of  crop  un- 
changed. 

Mississippi.  —Picking  and  ginning  cotton  made  very  good  advance,  with 
picking  approaching  completion  in  south  and  central"  portions 

Louisiana.— Cotton  picking  somewhat  retarded  but  advanced  fairlv  well; 
nearly  completed  in  south  and  well  advanced  in  north.  Some  damage 
locally  by  rain. 

Texas.—  Moderate  temperatures,  with  showers  over  most  of  State  the 
middle  of  the  week;  favorable  for  field  work.  Condition  and  progress  of 
cotton  top  crop  poor,  due  to  damage  by  weevil  and  worms.  Other  than 
top  crop  made  with  no  change  in  condition .  Picking  and  ginning  progressed 
satisfactorily  and  well  advanced,  except  in  northwest. 

Oklahoma.— Temperature  seasonable,  mostly  cloudv  and  frequent  rains, 
heavy  to  excessive ,  except  in  southeast  portion .  Cotton  generally  deteriora- 
ted because  of  wet,  cloudy  weather.  Bolls  are  rotting  and  opening  slowly 
with  army  worms  active.     Picking  largely  suspended. 

Arkansas. — Picking  cotton  made  fair  to  very  good  progress  in  most 
sections,  but  cloudy,  rainy  weather  in  some  northwestern  and  southwestern 
localities  was  unfavorable.  Yields  are  disappointing  in  most  places,  though 
better  m  northeast  than  elsewhere.     Very  little  top  crop. 

Tennessee. — Condition  of  cotton  poor  to  fair;  good  progress  in  picking. 

New  Mexico. — Cotton  harvest  progressing  rapidly. 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREALS,  &c. — The  Agricultural  Department  at  Wash- 
ington on  Tuesday  of  this  week  (Oct.  9)  issued  its  report  on 
the  condition,  the  acreage  and  the  prospects  of  the  country's 
different  crops — wheat,  corn,  oats,  potatoes,  tobacco,  &c. — 
as  of  Sept.  1,  and  the  following  is  the  complete  official 
text  of  this  report: 

UNITED    STATES    DEPARTMENT    OF    AGRICULTURE, 
Bureau  of  Agricultural  Economics. 

Washington,  D.  C,  Oct.  9  1923,  2-15  p.  m.  (E.  T.). 
The  Crop'Reportlng  Board  of  the  United  States  Department  of  Agriculture  makes 
the  following  forecasts  and  estimates  from  reports  of  Its  correspondents  and  field 
statisticians  for  the  United  States: 

UNITED  STATES  CROP  SUMMARY  OCTOBER  1. 


Crop. 


Winter   wheat bu. 

Spring  wheat " 

All  wheat " 

Corn " 

Oats " 

Barley " 

Rye. " 

Buckwheat " 

Potatoes,  white " 

Sweet  potatoes " 

Flaxseed " 

Rich " 

Tobacco lbs. 

Cotton bales 

Peaches,  total  crop.-bu. 

Apples,  total  crop 

Apples,  commercial -bbls. 

Hay,   tame tonn 

Hay,    wild " 

Sugar  beets " 

Grain    Borghums bu. 

Peanuts lbs.1 


Production. 


Forecast 
Oct.  1  1923.0 


6568,386,000 

6213,351,000 

6781,737,000 

3,021,054,000 

61,302,453,000 

6199,251,000 

664,774,000 

13.927,000 

401,424,000 

96,350,000 

1(1,623,000 

32,737,000 

1,461.711,000 

11,015,000 

45,550.000 

190,727,000 

33.104,000 

686.538,000 

616.376,000 

8,623,000 

105.877,000 


Change  since 
Sept.  1  1923 


—7,490,000 

—7,490,000 

—54,332,000 

—9,234,000 

—86,000 


+  427,000 

+  1 1 ,750.000 

+  2,823,000 

+  216.000 

+  120,000 


Hamstt  (I 
1922. 


580,204,000 

275,887,000 

862,091.000 

2,890,712,000 

1,201.436,000 

INC.  118,000 

95.497,000 

15,050,000 

451, IS.,. ill  III 

109,534,000 

11,668.000 

41,965.000 


-89.005,000  1,324,840,000 
+  227,000 


+  940.000 
+  286,000 

+  4,667,000 

+  241,000 

+  91,000 

+  4,544.000 


Farm  Price 
October  1. 


1923. 
Cts. 


93.2 

S5.7 

88.8 

53.1 
B8.2 

94.7 
100.2 
111.6 
2 12.1 


1922. 
Cts. 


90.4 
61.6 
34.5 
46.7 
63.2 
84.1 
69.6 
94.8 
188.1 


695,771.000' +40.747,000 


r9.762.000    rf27.2    d20.0 

56. 705, 000  (-178.0  1-143.5 

201.252.000     115.11    109.6 

80,966.000    S3. 54    $3.47 

96.687,000  118.07  $11.38 
16.104.0011  f|8  68  fS7.54 

5. 183.0001  _       

90,881,000    «94.1     #77.1 

623.507.011(1       .6.7'      C4.7 
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■ 

All    \\  licit 

Corn 

Rye 

Buckwheat 

white 
Swet'l     !>••• 

Cotton 

iUo .  lame 

lla\  .  ull.l 

Sugar  beets 

gonthums 


80  2 

SI  3 

71  (» 

- 

-i  .. 

SI  J 

92  1 

75  5 

1 1  I 

ii  5 
13  l 
82  .i 
i31.9 

■u  i 

IS  (I 

103  l 

95  : 

v  S 

:;:.i 

8  30 

(7137.7 

Ml    il 

Ml  04 

(9  05 

19.1 


1922 

Hush,  Is. 


i  ;  8 
i  i  i 
i  i  u 
28  i 

25  2 
15  i 
19  2 

mi  2 
IS 

9.3 

39  v 

768 

pi  11 .5 

11.58 

(1.02 

19.77 

17.9 


192  I 


L922. 


94   i 

•  n  •, 

•ii  B 

100.7 

llll    I 

L08.0 

m  .; 

98  3 

89  '.i 

90.2 

182.7 

83.7 

102.1 

1 1  l>  .6 

98. 1 

99.6 

L38  l 

109  8 


39,760 

L8.503 

i8  263 

103,1  12 

40,768 

7,980 

5,234 

3,892 

1,007 

2,285 

883 

1 ,762 

38,287 

60,263 

15,778 

732 

5.541 


I II H I 
(Kill 
11(10 

000 

lion 
,000 
000 

Dili) 

nun 

(Mill 

,000 
,000 

.mm 
,000 
,000 
,000 

.000 

.000 


d  per 
bush.) 


NYw     \ork 

Pennsylvania 

Ohio  

Indiana 
Illinois 
Michigan 
■  ism 

Minnesota 

low  a 

Missouri 

North  Dakota 
Smith  Dakota 
Nebraska 
Kansas 


lo  Yt. 

i 


29.0 
34.5 

35.0 
31.5 

37.0 
36.0 
25.0 
23.0 

34.0 
33.0 

25.5 


cino   S 

33.6 

3  i  5 
32.2 
35.7 

:v.'.7 
38.1 
33.8 
37.0 
25.6 
24..-. 
31.6 
30.4 
25.4 


Total  Production  In 

Thousands  of  Hush, 


1923.6 


r.  s.  total  31.9 


Spring  Wheat — 

Minnesota 

North  Dakota.  . . 
South  Dakota- . 

Montana 

Idaho  

Washington 


V.  S.  total. 


12.3 
7.1 
9.5 
15.0 
28.0 
22.0 


11.5 


31.60 


13.2 

10.0 
11.4 

14.3 
23 .4 
15.5 


12.4 


tales) — 
33,216 
34,481 

-  :  855 

137,795 
48.132 
93,943 
150,257 
195.012 
32.125 
57,661 
J3.232 
85,833 
34,298 


1,302,453 


20.024 
5(1.400 
20.100 
40,095 
19.404 
23,320 


213.351 


1922. 


31.770 

41.242 

39.744 

2S.770 

110.010 

49.434 

101, 55S 

142.7415 

208,791 

17.S72 
7S.S04 
74.400 
50.100 
2S.3SG 


1.201.430 


25,345 
123.234 
38,188 
39,881 
15.017 
9,200 


275,887 


Quality. 
Per    Cent. 


1923. 


90 
85 
84 
75 
85 
89 
NS 

90 

90 

82 
85 
92 
91 
87 

87.9 


81 
74 
74 
90 
96 
93 


10  IT, 

Aver. 


87 
90 
87 
85 
86 
ss 
ss 
87 
90 
83 
85 
90 
88 
84 

88.0 


83.4 


79 
82 
81 
90 
92 
90 


84.7 


Farm  Trice  per 
Hush.   Oct.    1. 


1923. 
Cts. 


54 
49 
45 
36 
36 
38 
40 
32 
33 
41 
27 
30 
33 
43 


38.0 


103 
91 
82 
91 
80 
85 


1922. 

cts. 


40 
45 
41 
35 
34 
33 
33 
27 
28 
41 
20 
24 
28 
36 


34.5 


93 
83 
78 
80 
84 
93 


a  Interpreted  from  condition  reports,  h  Preliminary  estimate,  c  Census,  d  Per 
pound,  t  Price  Sept.  15.  /  Or  at  time  of  harvest.  g  Pounds.  h  Condition 
Sept.  25.     J  Tons. 


Stale. 


Corn — 
Pennsylvania  __ 

Virginia. 

North  Carolina. 

Georgia 

Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Missouri 

Sout    Dakota.. 

Nebraska 

Kans  s 

Kentucky 

Tennessee 

Alabama 

Mississippi 

Texas 

Oklahoma 


Condition 
October  1. 


Forecast  1923 
Production,  k 


Harvested 
Production,  j 


1923.  10-yr 
P<  r  ■  A  roc . 
Cent.  P.Ct. 


V.  S.  total.. 

Flaxseed — 

Minnesota 

North  Dakota . 
South  Dakota- 
Montana 


U.  S.  total... 

Potatoes  (.White i 

Maine 

New  York 

Pennsylvania  .. 

Ohio 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa 

North  Dakota- - 
South  Dakota.. 

Nebraska 

Colorado 

Idaho 

Washington 

California 


82 

90 
89 
69 

S7 
86 
85 
83 
80 
84 
90 
83 
91 
92 
60 
SS 
84 
76 
65 
64 
41 


86 

86 
84 
83 
84 
82 
76 
79 
82 
83 
84 
70 
84 
72 
50 
82 
81 
77 
75 
72 
59 


From 
Oct.  1 

Condition 


82.0 

84 

70 
87 
85 


U.  S.  total 

Tobacco —  (1) 

Connecticut 

Pennsylvania 

Virginia 

North  Carolina 

South  Carolina 

Florida 

Ohio 

Wisconsin 

Kentucky 

Tennessee 


U.  S.  total. 


80.4 

101 
78 
70 
82 
82 
81 
72 
75 
78 
75 
83 
76 
74 
78 
82 
85 


76.8 

82 
70 
82 
59 


61,315 

52,695 

54,405 

49,267 

158,412 

184,608 

338,706 

58,774 

84,826 

156,652 

426.985 

197,483 

132,828 

203,138 

130,405 

92,715 

78,589 

48,830 

38,366 

88,829 

39,491 


From 

Sept.  1 

Condition 


02,002 

52,695 

54,405 

50,828 

177,794 

201,473 

362,678 

60,190 

90,326 

152,987 

422,241 

204,384 

129,890 

257,418 

120,905 

95,108 

78,589 

48,984 

38,137 

85,907 

39,491 


3,021,454 

5,255 
9,040 
3,058 
1,305 


71.0        19,023 


78.2 

95 
86 
85 
84 
80 
95 
77 
70 
86 
85 


82 
73 
74 
68 
61 
68 
73 
73 
67 
75 
77 
71 
80 
85 
78 
82 


73.0 

89 

87 
78 
77 
72 
90 
83 
86 
82 
-4 


34.6  81.2 


1922. 


Five-year 

Average 

1917-21. 


09,212 

53,312 

50,520 

52,020 

149,097 

170,305 

313,074 

60,716 

98,300 

131,307 

455,535 

175,275 

110,038 

182,400 

98,391 

88,060 

75,440 

50,932 

51,065 

114,580 

57,000 


3,075,780  2,890,712 


5.318 
9,259 
3.147 
1,312 


31,310 

34,204 

22,844 

11,778 

10,539 

32,970 

20,034 

38.902 

7.775 

12,321 

8,534 

9,506 

14,960 

10,609 

8,253 

7,478 


401,424 


19,407 

27,454 

29,813 

20,539 

11,533 

10,690 

30,013 

27,287 

38,815 

7,018 

12,704 

8,057 

9.912 

10,786 

11,733 

S.407 

8,121 


389,074 

48,165 

57,408 

123,303 

355,266 

66,737 

4,158 

59,623 

52,734 

565,180 

121,922 


3,200 
5,462 
1,834 


68,237 

51,585 

54,801 

68,034 

155,303 

181,607 

338,259 

55,919 

76,481 

120,568 

416,419 

186,377 

105,608 

204,002 

91,129 

94,542 

89,033 

61,827 

57,601 

118.192 

54,990 


Farm  Price 
per  Bushel. 


Oct.  1 
1923. 

Cents 


Oct.  I 
1922. 
Cents 


100 

115 

120 

115 

85 

82 

80 

84 

82 

09 

76 

86 

68 

71 

77 

98 

107 

112 

100 

101 

86 


2,931,271 

2,791 
3,964 
1,426 
1,096 


11,668 

21,600 
37,400 
28,512 
11,214 

7,497 
37,842 
40,672 
43,740 

8,460 
17,820 

8,580 
11,670 
18,400 
15,910 

9,425 
10,200 


451,185 

35,000 

50,700 

156,750 

306,940 

57,600 

3,300 

46,800 

45,600 

440,250 

94,250 


1, 550.71611.324, 840  1,301,149  _ 


9,718 

25,379 

36,729 

24,962 

10,045 

8.913 

30,979 

30,302 

31,815 

8,295 

7,334 

0,667 

9,039 

12,380 

7,796 

8,270 

11,307 


85.7 

217 
211 
211 
200 


74 
85 
93 
87 
64 
57 
56 
66 
58 
49 
50 
61 
40 
44 
49 
82 
79 
92 
82 
68 
53 


212.1 

95 
134 
145 
115 
100 
100 

80 

54 

91 

45 

64 

92 

84 

65 

69 
123 


388,358 

41,505 

61,172 

137,252 

316,158 

61,196 

3,885 

72,310 

58,904 

445,022 

85,308 


100.2 


61.6 

194 
197 
195 
149 


188.1 

41 

65 

72 
108 
105 

59 

50 

38 

72 

30 

45 

55 

51 

50 


09.6 


k  In  thousands  of  bushels,  i.  c,  000  omitted. 
j  In  thousands  of  pounds,  i.e..  000  omitted. 

Durum  Wheat  in  Minnesota,  North  Dakota,  South  Dakota  and  Montana  esti- 
mated to  be  bushels  (included  in  total  spring  wheat),  45,779,000,  against  revised 
estimate  of  S5, 280,000  bushels  last  year. 

CROP    REPORTING    BOARD, 
W.  A.  Schoenfeld,  Chairman. 
W.  F.  Callender,     S.  A.  Jones, 
G.  K.   Holmes,         J.   A.   Becker, 
H.  M.  GORE.  M.   R.   Wells,  C,  D.  Reed 

Acting  Secretary. 


THE  DRY  GOODS  TRADE 

Friday  Night,  Oct.  12  1923. 
Markets  for  textiles  have  been  quiet  during  the  past  week. 
In  Eact,  the  lull  In  business  has  been  so  noticeable  in  sonic  of 
the  primary  markets  that  many  merchants  refuse  to  think  it 
means  anything  more  than  another  of  the  periodic  quiet 
spells  following  a  spasmodic  business  after  a  dull  summer. 
Trices  in  a  number  of  directions  have  ruled  slightly  easier. 
The  quiet  in  the  fabric  markets  has  extended  beyond  any 
uncertainty  thai  may  have  originated  in  the  recent  Govern- 
ment cotton  reports  as  there  appears  to  be  as  much  uncer- 
tainty in  many  parts  of  the  silk  trade  as  there  is  in  cotton 
goods,  while  several  experienced  wool  goods  merchants  claim 
that  they  are  puzzled  by  the  let-down  in  business  this  fall. 
On  the  other  hand,  there  are  those  who  predict  that  the  de 
maud  will  revive  and  even  become  active  once  more  befori 
the  end  of  the  year.  There  is  no  dearth  of  merchandise  in 
any  quarter  provided  traders  will  pay  the  prices  asked.  A 
feeling  of  uneasiness  prevails  in  the  silk  trade  because  buy- 
ers will  not  willingly  pay  the  advances,  while  in  the  cotton 
goods  markets  the  absence  of  demand  tends  to  make  second 
hands  anxious  to  take  their  profits  in  gray  goods.  In  these 
two  divisions  the  quiet  has  caused  scattered  curtailment  of 
mill  operations.  The  strong  financial  position  of  the  Amos 
keag  Company,  which  has  decided  to  close  its  mills  for  ai 
indefinite  period,  leads  the  trade  to  believe  that  if  raw  cot  j 
ton  was  selling  at  lower  levels  the  mills  of  the  compan; 
would  be  kept  running.  It  is  also  believed  that  the  big: 
price  of  cotton  will  likewise  affect  the  merchandising  plan 
of  other  large  cotton  goods  corporations  in  the  near  futur* 
and  particularly  those  selling  their  output  in  the  finishe 
state. 

DOMESTIC    COTTON    GOODS :      Trading    in    domesti 
cotton  goods  markets  has  been  inactive  during  the  week,  an 
has  been  largely  confined  to  second  bauds.     Printers  hav 
■displayed  little  interest,  and  bleachers  have  become  indii 
ferent.     A  feeling  that  cotton  may  be  lower  appeared  to  b  j: 
manifest  in  many  quarters  among  buyers,  while  among  man . 
ufacturers  the  opinion  has  been  expressed  that  raw  mat< 
rial  must  be  lower  if  a  full  product  is  to  be  turned  out.    I 
finished  goods  there  is  business  coming  forward  on  low  eniij 
colored  goods  at  prices  many  mills  will  not  entertain.    Th 
South  and  Southwest  trade  is  reported  to  be  fairly  good  o 
the  lower  end  specialties,  due  largely  to  the  active  mov«|, 
ment  of  cotton  at  high  prices  and  better  reports  from  farn 
ers.     Many  contradictory   reports  are  current   in  primar 
markets,  however,  concerning  the  actual  volume  of  busines, 
passing  in  jobbing  and  retail  centres.     According  to  advice |i 
from  reliable  sources,  the  jobbing  trade  of  the  country  I 
doing  a  fair  but  not  large  business,  and  prices  named  ail 
close,  with  buyers  confining  purchases  to  small  lots.     R'l 
ports  from  retailers  show  a  wider  divergence  than  those  nl 
ceived  from  the  jobbing  centres.     In  the  metropolitan  are! 
there  are  some  few  of  the  large  stores  that  appear  to  l| 
doing  a  thriving  business  on  what  seem  to  be  very  low  pri<  J 
levels,  measured  by  current  costs  of  replacement.    There  a) 
some  other  large  stores  that  have  not  as  yet  begun  to  secuil 
what  they  term  a  good  fall  business.    The  markets  develop* 
a  steadier  tone  during  the  latter  part  of  the  week,  owing 
the  sharn  advance  in  prices  for  raw  cotton,  although  the 
was  no  great  amount  of  activity.    Mills  that  would  sell  spo  I 
at  current  levels,  firmly  refused  to  enter  contracts  for  tl  j 
same  buyers  and  it   was  difficult   in  any  quarter  to  mo1; 
mills   from    their   firm    stand    regarding   late    deliveries  ; 
quoted  prices.     Print  cloths,  28-inch,  04  x  G4's  constructio 
are  quoted  at  7%c,  and  27-inch,  04  x  GO's.  at  7%c.     Gn 
goods  in  the  39-inch.  08  x  72's.  are  quoted  at  11  %c.  and  3 
inch.  80x80's,  at  13%c. 

WOOLEN   GOODS :      Aside   from    the   activity    in   dre , 
goods  of   worsted,   the   markets  for   woolens   and   worste  | 
were  comparatively  quiet.     The  demand  for  dress  goods  a 
pears  to  be  the  mainstay  of  the  wool  goods  industry  at  t 
moment.     The  inability  of  clothing  retailers  to  sell  freely  j 
noted,  and  they  are  hoping  that  business  will  improve  cc 
stantly  as  cold  weather  approaches.     In  order  to  stinnila 
business,  there  is  said  to  be  considerable  close  selling  goi 
on   in  the  trade.     A  fair  amount  of  business  is  said  to   I 
offering  in  wool  blankets,  brushed  sweaters  and  some  fiUi 
in  business  on  heavy  wool  knit  underwear.     Fall  men's  we 
business  continues  in   spotty   fashion.     Curtailment  at  I 
mills  continues,  although  all  are  making  efforts  to  keep  fr< 
shutting  down  entirely.     Overtime  has  been  abandoned 
practically  all  mills  manufacturing  men's  wear. 

FOREIGN  DRY  GOODS:  Demand  for  linens  contini 
of  moderate  proportions  with  both  dress  and  household  Hi 
selling  well.  Handkerchiefs  are  said  to  be  in  a  \vell-s< 
condition.  Trading  in  burlaps  continues  on  a  firm  basis 
values,  with  buyers  showing  a  sustained  interest  in  -r"» 
afloat.  Spot  goods  are  offered  sparingly.  Light  weights  i 
I  quoted  at  6.50c.  and  heavies  at  7.75c. 
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publisher,   editor,  managing  editor 


Sjtement  of  the  Ownership,  Management,  &c.  required  by  the  Act  of  Congress  of 
Aug.  24  1912,  of  Commercial  &  Financial  Chronicle,  published  weekly  at 
New  York,  N.  Y.,  for  October  1  1923. 

tate  of  New  York,  County  of  New  York,  ss.:  Before  me,  a  notary  public,  in 
a  for  the  State  and  County  aforesaid,  personally  appeared  Jacob  Seibert  Jr  who 
hing  been  duly  sworn  according  to  law,  deposes  and  says  that  he  is  the  editor  of 
t.j  Commercial  &  Financial  Crronicle  and  that  the  following  is,  to  the  best  of  his 
ktwledge  and  belief,  a  true  statement  of  the  ownership,  management,  &c,  of  the 
aresaid  publication  for  the  date  shown  in  the  above  caption,  required  by  the  Act 
oiugust  24  1912,  embodied  in  Section  443,  Postal  Laws  and  Regulations,  printed 
ophe  reverse  of  this  form,  to  wit: 

1.)  That  the  names  and  addresses  of  the 
B   business  managers  are: 

Publisher,  William  B.  Dana  Company,  138  Front  St.,  New  York 

editor,  Jacob  Seibert  Jr.,  138  Front  St.,   New  York. 

managing  Editor,  Jacob  Seibert  Jr.,  138  Front  St.,  New  York 

Justness  Manager,  William  D.  Riggs,  138  Front  St.,  New  York. 

2.)  That  the  owners  are  (Give  names  and  addresses  of  individual  owners,  or  if  a 
Cooration,  give  its  name  and  the  names  and  addresses  of  stockholders  owning  or 
hling  1%  or  more  of  the  total  amount  of  stock):  Owner.  William  B.  Dana  Com- 
py,  13S  Front  St.,  New  York.     Stockholders:  Jacob  Seibert  Jr.,  138  Front   St. 
m  York. 

5.)  That  the  known  bondholders,  mortgagees  and  other  security  holders  owning 
DJOlding  1<^  or  more  of  the  total  amount  of  bonds,  mortgages  or  other  securities 
l     (If  there  are  none,  so  state.)     None. 

i.)  That  the  two  paragraphs  next  above,  giving  the  names  of  the  owners,  stock 
Iters  and  security  holders,  if  any,  contain  not  only  the  list  of  stockholders  and 
■cinty  holders  as  they  appear  upon  the  books  of  the  company,  but  also,  in  cases 
Sre  the  stockholder  or  security  holder  appears  upon  the  books  of  the  company 
trustee  or  in  any  other  fiduciary  relation,  the  name  of  the  person  or  corporation 
kwhom  such  trustee  is  acting,  is  given:  also  that  the  said  two  paragraphs  contain 
dements  embracing  affiant's  full  knowledge  and  belief  as  to  the  circumstances 
■  conditions  under  which  stockholders  and  security  holders  who  do  not  appear 
in  the  books  of  the  company  as  trustees,  hold  stock  and  securities  in  a  capacity 
)  >r  than  that  of  a  bona  fide  owner:  and  this  affiant  has  no  reason  to  believe  that 
>:  other  person,  association  or  corporation  has  any  interest,  direct  or  indirect,  in 
J  said  stock,  bonds  or  other  securities  than  as  so  stated  by  him 
.Jned)  Jacob  Seibert  Jr.,  Editor.  Sworn  to  and  subscribed  before  me  this  29th 
tiof  September  1923.  Thomas  A.  Creegan.  Notary  Public,  Kings  Countv  New 
ffe  County  Clerks  No.  83.  New  York  County  Register  No.  5142.  (My  com- 
Bl=ion  expires  March  30  1925.) 
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MUNICIPAL   BOND   SALES   IN   SEPTEMBER. 

■Ve  present  herewith  our  detailed  list  of  the  municipal 
nd  issues  put  out  during  October,  which  the  crowded  con- 
lion  of  our  columns  prevented  our  publishing  at  the  usual 
ie.  The  review  of  the  month's  sales  was  given  on  page 
.'6  of  the  "Chronicle"  of  Oct.  6.  Since  then  several 
►ated  October  returns  have  been  received,  changing  the 
111  for  the  month  to  $50,844,389.  The  number  of  munici- 
i.ities  issuing  bonds  in  October  was  308,  and  the  number  of 
earate  issues  399. 

Maturity.    Amount.      Price.     Basis. 


Rate. 


Name. 
. .Abercrombie  Snec.  S.  D. 

No.  24,  No.  Dak 

-Abilene.    Texas 6 

-Adams  County.  Ohio 514 

-Akron,  Ohio  (14  issues)_.5 


lbany.  Ohio. 

. Alice.  Texas 

.Allen  County.  Ind__ 
_ Allen  County,  Ind_- 
-Allen  Countv,  Ind._ 
-Allentown  S.  D.,  Pa 

-Almena  S.  D.,  Kans 5 

-Andover,  Mass 4J^ 

-Arvada.  Colo 6 

-Ascension    Parish    S.    D. 

No.  7,  La 5 

.Ashland  Twp . ,  Pa 4 

.Atlanta,  Ga 4% 

-Bangor,  Me 4 

-Barberton,  Ohio 514 

-Barberton,  Ohio 6 

-Barboursville.  W.  Va 6 

-Bedford  Sch.  Dist.,  Ohio  514 

-Berks  County,  Pa 414 

.Bernie  Sch.  Dist.,  Mo 6 

-Bethlehem.    Pa 4 

.Blackford  Co..  Ind 5 

-Black  Hawk  Co..  Iowa-_5 

.Blaine  County,  Okla 514 

.Boone  County,  Ind 5 

.Brainerd.  Minn 

-Bristol  Un.  S.  D.  No.  2, 

N.  H 414 

-Brockton,    Mass 414 

-Brookville,  Ohio 6 

-Brunswick  Co.,  No.  Car_5U 

-Buffalo,  N.  Y 414 

.Burleigh  Co.,  No.  Dak,_7 
.Byron-Bethany  Irrigation 

Dist.,    Calif 6 

-Canton.  Mo.  (2issues) 5 

.Carey,  Ohio _6 

-Carnio  Special  S.  D.  No. 

156,  No.  Dak 5 

-Cass  Consol.  Union  Sch. 

Township,    Ind 5 

Cass  Co.,  Mich 514 

.Champaigne  Co..  Ohio  ~-5x4 

.Cheyenne,    Wyo 6 

.Claiborne  County  Super- 
visors D.  No.  2,  Miss-. 5% 
Clark  Countv,  Nev  6 

Cleveland   Heights,    Ohio 

(2  issues) 514 

-Cleveland,    Ohio.  -   4% 

-Cleveland,  Tenn.  (2  iss.) 
^ -Clinton  County,  Ind         5 
L-Colmesneil  Indep.  S.  D. 

Texas _        6 

-Coffee  Countv,  Tenn        _5 
-Columbus  City  Sch.  Dist., 

Ohio 5 

-Concordia  Parish.  La  5 

-Conway    S.    D.    No.    64, 

No.  Dak _.     514 

-Corson  Co.,  No.  Dak     _   514 
-Cottonwood  Co.,  Minn     5 

Crete,  Ncbr 

-Cuyahoga   Heights,   Ohio 

(2  issues'! 51/ 

3-Danvers,  Til _  _ 
-Daviess  Countv,  Ind.        5 " 
-Dayton  Sch.,  Dist..  Ohio  4Ji 
-Dearborn  School  District 

No.  1,  Ind 5 

-Delaware  (State  of).,        414 
-Delaware  (State  of)..        414 


1933 
1924-1928 
1924-1931 
1924-1932 

1936-1944 
1924-1933 
1924-1933 
1924-1933 
1928-1953 
yearly 
1924-1943 


serially 
1924-1930 
1925-1933 
1936-1940 


1924-1931 
1931-1943 
1928-1943 
1924-1933 
1924-1933 

Every  5  vrs. 
1924-1933 


$4,000 

8,500 

17,000 

302,700 

3,000 

7,500 

37,500 

26,000 

11,057 

150,000 

65,000 

230,000 

49,592 

100,000 

7.000 
150,000 
135,000 
285.144 

4,051 

13,000 

74,192 

650,000 

25,000 

250,000 

7.000 
150,000 
225,000 

2,000 


2/100 

fob".  1 34 
100.484 
100.33 

100.36" 

100.37 

100.46 

99".8l" 
100.29 


100.40 
100 
100.08 
97.70 
101.05 
100.50 
100 
100.02 
100.13 

100  " 

100.60 
100 


5.90 


4.21 


4.00 


5-28 
5.82 
6.00 
5.49 
4.49 


4.00 
4.87 
5.00 


18,700  2/100 


100.07   4.98 


1924-1943 
1924-1933 
1925-1928 

1924-1943 


1933-1955 

serially 

1925-1932 

1943 

1924-1938 

yearly 

1924-1933 


serially 
1930-1939 


60,000 

25,000 

2,000 

200,000 

3,510,000 

25,000 

100.000 

80,000 

6,000 


99.06 
100.625 
100 
103.97 
100.113 
100.01 

97.86 

99.05 

101.66 


11,000  100 

46,000  100.58 

18,900  100.004 

11,300  100.18 

70,000  100 

25,000  

35.000  106.11 


1924-1933   144.526  101.09 
1928-1948  3,360,000  101.178 
120,000 


4.60 
"6.66 
4-24 


5.65 

5.00 

4.91 
5.49 
5.46 
6.00 


5.25 
4.64 


1924-1933 
1924-1948 


1924-1925 
1924-1943 

1 933 
1933 


5,900  100.61   4.86 


1924-1933 


1924-1933 
1924-1953 

1928-1942 
dl 924- 1903 
f/1 924-1 963 


7,000 
30,000 

200.000 
100,000 

2,000 

40,000 

135.000 

66,329 

70.123 

7.000 

11,400 

100,000 

45,000 
500,000 
215,000 


104.23 

100 
100.11 

100 
100 

101.77 


100 

100~.74~ 
100.28 

101.48 
100.639 


5.00 
4.99 

5.50 
5.50 


5.50 

4".  83 

4.72 

4.84 


Page.  Name 

J 484 -.Denver,  Colo... 

1264--Dodge  County,  Wis  5 

In — East  Grand  Porks,  Minn" 6 
-Eastland,  Texas  .  __6 
^Idy  bounty.  No.  DakI-7 
_Elk  CreepTwp.,  Pa._  _5 
-Ellendale,  No.  Dak_  "~  fi 
-Ellendale,  No.  Dak  7 

-Elyria,  Ohio  (6  issues)-     6 
-Eustis,  Fla---  q 

-Evansville,  Ind..   _     I    ~5 
-Everglades  Dr  Dist.   Fla  fi 
-Fairfax,  Okla.. 
-Fairfax  Dr.  Dist.,  Kan."  5 

-  Fairfield  Co . ,  So .  Caro       5 
-Floyd  County,  Iowa  5 

J2§2--£ort  ¥m- So-  caro.::;"6 

4. -Fort  Mill,  So.  Caro  6 

-Fort  Smith.  Ark  5 

-Ft .Wayne  Sch.City",  Ind!  5 
-Franklin  County,  Ohio-   514 
-Franklin  Co.,  O.  (3  iss.)     5V, 
-Frederick  Twp.,  No.  Dak.7 
-Fredonia,  N.  Y  __    _      _  AM 
-Gary  School  City,  Ind"    "5 
-Gascoyne  Sch.  Dist.  No 

22,  No.  Dak_--_  7 

-Geneva  Vil.  S.  D.,  Ohio     514 

-  Girard  City  S .  D . ,  Ohio     4  V, 
Goshen,  Ind_ .        _5 


1264 

1264- 

1690. 

1484- 

1484- 

1151- 

1369_ 

1153- 

1578. 

1578. 

1265- 

1265- 

1578 


1265 
1484 
1152 
1370 
1265 
1578 
1578 
1370 


1926-1943 
1924-1938 


Rate.    Maturity.    Amount. 

142,900 

900,000 

150,000 

18,500 

30.000 

16,000 

15,0001 

3,000/ 

39,103 

5,000 

270,000 

650.000 

36,000 

397,000 

225,000 

3.800 

15,000 

25,000 

250.000 

9"9.000 

64.500 

67,500 

1,500 

90,000 

346,000 


1925-1940 
1943 
1943 

1924-1933 
1937 

1930-1939 

1932-1941 
6  Every  5  years 

1924-1953 


Price. 
100.11 
101.24 


102.95 
102.53 

101.64 

100 

102.83 


Basis. 
4.86 

4",61 


5.65 
6.00 
4.68 


100.02   5.98 


1153- 
1265. 
1578- 
1370- 
1485- 
1579. 
1579. 
1579. 


1924-1943 
1924-1 P32 
1925-1933 

1924-1933 
1943 

1933 
1924-1947 
1924-1947 
1925-1943 


£™"?^ine JrtaK: ------5H  dl 0-20yrs: 


Grant  Countv,  Ind 

.Greece,  N.  Y "4  80 

-Greene  Countv,  Ind.    ~_~_  5' 
-Greenfield     Twd.     Rural 

Sch.  Dist..  Ohio.    _        51.; 
-Greenville,  Tenn       _  514 

Greenville,  Tenn .     6 

Grove   Parish   Sch.    Dist 

No.  1,  La...  5 

Hamilton  City  S.  D.,  6     6 

Hamilton,  Mont 

Hancock  Countv,  Ohio     5U 
Harmony  Sch.  Dist.  No 
No.  25,  No.  Dak-_        7 

Haledon,  N.  J 5 

Hazleton,  Pa ~-~-4% 

Hearne,  Texas _6 

Hemingford.  Neb 

Hempstead,  N.  Y.  (2  iss.)  414 
Hempstead     Union     Free 
S.  D.  No.  2,  N.  Y__.   5 
Henderson,  No.  Caro...   5H 
Herkimer,  N.  Y       _   _     4U 
Hill   Co.    Sch.   Dist 7 "No. 

28.   Mont 

Hillsboro,  No.  Dak 6 

Hernando  County.  Fla-_5 
Hillsdale  Countv,  Mich  _4 
Holbrook  Irrig.  Dist.  Col_6 
Holdenville.  Okla.  (2  iss.)  6 

Holyoke,   Mass 43^ 

Hope,  Ark __6 

Hudson ,  Mass 4 

-Hutchinson,   Kan 5 

-Independence,  La 6 

-Indianapolis     Park     Dis- 
trict,  Ind 5 

-Itasca  County,  Minn 5% 

Jackson,  Mich 5 

Jackson  County,  Ind 5 

Jacksonville,  Fla 5 

Jamestown,  N.  Y 4  3-5 

Jefferson  County,  Ohio.  .5}^ 
Jefferson  County,  Ohio. .5 14 

Johnstown,  N.  Y 4% 

Johnstown    School    Dist. 

No.  49.  No.  Dak 6 

Joplin,  Mo 5 

Kanabec  County,  Minn__5 

Kansas  City.  Kan 5 

Kenedy,  Tex 6 

Kenmore   School   District 

No.  28.  No.  Dak 7 

Kensington,  N.  Y 5 

Keokuk  Ind.  S.  D.,  Iowa.4J| 
Lake  Route  Road  Impt. 

Dist.  No.  2,  Ark 6 

1371..Lakewood,  Ohio 5 

1 69 1  _ _ Lapeer  Countv ,  Mich 5li 

1153  ..La  Porte  Co..  Ind.  (5iss.)  5 
I486. -Larimer  County  Sch.  Dis. 

No.  5,  Colo 4% 

-Laurel,  Mont.  (2issues)__6 

.Leavenworth,  Kan 5 

.Lebanon,    Ore 6 

.Lee  County  Special   Tax 
Sch.  Dist.  No.  1,  Fla_ .6 
.Lee  County  Special   Tax 
Sch.  Dist.  No.  14,  Fla_6 

.Leesburg.   Fla 6 

-Liberty  Co.  S.  D.  No.  33, 

Mont 6 

-Ligonier,  Ind 5 

-Lima,  Ohio  (6  issues) 514 

-Lima,  Ohio  (2  issues) 5% 

-Lincoln,  Neb 5 

-Lincoln,  Neb 5 

_Los  Angeles  City  School 

District,  Calif 4H 

.Los    Gatos    High    School 

District,  Calif 5 

-Louisville,  Miss 6 

-Loveland,  Colo 4% 

-McAllen,   Tex 5% 

-McAllen,    Tex 5% 

-McDowell  Co.,  No.  Caro.5H 

.Mackinaw.  Ill 5 

-Madison    Co.    Sch.    Dist. 

No.  8,  Neb 5 

.Maine  (State  of) 4 

.Manhattan ,    Kan 4  V 

-Marion ,  Ohio 5  '  ■■ 

-Menominee,    Mich 5 

Miami  County,  Ohio .. 

Minneapolis,  Minn. (  1  is.)  -1 :i., 
MelroyS.  D.  No.  28,  No. 

Dak 6 

Minot  Spec.  S.  D.  No.  1. 

No.  Dak  5 

Montgomery  Co.,  Ohio     5)4 
Mitchell,  So.  Dak  (i 

Montgomery  Twp.  S.  D., 

Pa..  4H 

Montpelier    Twp.    S.    D. 
No.  14.  No.  Dak  7 

Mountain     Home,     Idaho 
(2    issues)       7 

Nanticoke,  l'a 5 

1487      N<  elyville  S.  I).,  Mo         0 

1581..Nc\v  Orleans.  La 5 

1581       Nol'le  Sch.  Twp.,   I  nil 

1267- -Norfolk,  Va 5 

1267     Norfolk,  Va 1  !  - 


1370- . 
1370- . 
1485- . 

1153-. 
1370- . 
1265-. 
1370-. 

1370- . 
1153-. 

1485- . 
1691 _. 
1265- - 
1485- - 

•1265-- 
1485-- 
1691.. 

1370- _ 
1485- . 
1485. . 
1266.. 
1579__ 
1485- - 
1266. . 
1370-- 
1485-- 
1486__ 
1486. 

1266.. 
1370.. 
1371.. 
1579_ . 
1579 -. 
1371.. 
1371.. 
1486-. 
1371.. 

1266-- 
1371-. 
1579__ 
1486_- 
1371.. 

1153.- 
1580.. 
1580__ 


1371. 
1580_ 
1692. 
1371_ 

1371. 

1486- 
1580- 

1266- 
1266- 
1266. 
1371. 
1371. 
1486- 

1266- 

1372. 
1266. 
1486. 
1486. 
1266. 
1486. 
1580- 

1267. 

I486. 

1486- 

1580- 

1372. 

1487 

1372- 

1372. . 

1267.. 
1372- . 

1372- 

1267 
1 267 
1581. 


1 924-1 933 
1926-1943 
1924-1933 

1924-1931 

serially 

serially 

1926-1938 
1926-1933 


3,500 

275,000 

300,000 

50.000 

15.000 

8,600 

180,000 

9,800 


100 
100 
102.18 

95 

96.55 
101.54 
101.56 
101.51 

lOO.Oi" 
100.06 

100 
102.908 


5.00 
5.00 


4.81 
5.14 
5.18 

4".  74 
4.98 

7.00 
5.18 


100.11   4.98 


100.71 
100.11 
100.52 


6,222  100.01 
66,0001  100 

74,124/ 


4.83 
4.78 
4.88 

5.49 


1924-1933 

1925 
1924-1942 
1937-1953 


42,500   

40,000  103.88   5.24 

21,000   

6,000  100.188 


1924-1943 

1925-1945 

1924-1943 

1950 


4.000  100 

55,000  100.33 

165.000  103.03 

51.000  103.63 

3,900   

110,000  100.15 

120,000  103.08 

200,000  100.06 

27,000  100r 


1962 
1925-1928 


1924-1938 

1926-1943 

1924-1941 

yearly 

1929-1944 


1943 
1924-1932 
1925-1934 
1926-1928 
5  1924-1933 
1924-1932 
1924-1932 
1924-1927 

1933 
(15-20  years 

1924-1933 


1924-1938 
1925-1943 


1924-1932 
1932 


1924-1943 

1934-1953 

1933 


2,500 

150,000 

100,000 

40.000 

469,000 

80,000 

60,000 

12,600 

35,000 

2.000 

27,600 

37.000 
16,000 

158,500 
17,200 

850,000 
22,000 
28.000 
10,500 
35,500 

2,500 

250,000 

125,000 

371,960 

30,000 


100 
100 
92.05 
100.25 


101.38 
100 

100.037 
100 


103.003 

102.125 

102.031 

100.39 

100 

100.08 

101.46 

101.44 

100.09 


100.10 
99.52 

l"07~78" 


5.46 

7.00 
4.96 

4.28 


4.48 

4.67 
5.48 


6.00 
5.49 
3.92 


4.30 
6.00 
3.99 
5.00 


4.77 
5.08 

4~.92 
5.00 
4.58 
5.16 
5.17 
4.73 


8.000  

79,995  101.783 

533,000  

115,000  100 

11,360  100 

150.010  100.92 

103,700  


68,000 

55,000 

200,000 

6,000 


101.49 

100 

101.35 

2/103 


1933-1952    60,000  105.80 


1928-1942 


1924-1933 

1925-1948 

1925-1932 

Serially 

Serially 


1926-1945 


1925-1936 
1926-1930 

1 933 
1911-1950 
1925-1932 
1921-1931 
1947-1950 

1924-1953 

1943 

1943 
L9244932 

1943 


1921-11133 
1925-1935 

1925- 

1952 

1950 


20,000 
97,000 


98.50 
104.06 


7,478  100 

12,000  100.16 

101.4601  103.46 

9.600/ 

109.890  100 

15,230  100 


500,000 

250,000 
30,000 

120,000 

30,0001 

20,000/ 

60.000 

3,000 

5,500 

800,000 

136,000 

7.965 

50.000 

1  1  .000 

260.000 


106.18 
100.14 
100 

100.37 


100 
97.317 

100".33" 

101.91 

i  0(1. so 


4.000  100 


195,000 

120,000 
135.000 


4.73 


6.00 
5.00 
5.37 


6.00 

5.52 
6.17 


6.00 
4.96 
5.10 

5.00 
5.00 


5.75 
5.43 

5.00 
4.18 

5~42 
4.87 

1.67 

6.00 


101.15 


50.000      100.19 
2,500     100;- 


1.10 

7.00 


12,413 

130.000 

10.000 

600.0011 

30.000 

,000.(100 
955.000 


2/100 
101.7 


2       Mil 


100 

100.88 
96.03 


5.00 
1.85 

5.00 


1GS(> 
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Page. 
1S7J 

1 267 
- 

1581 

158] 
1692 

l  :>s  i 

l  178 
1887 
1878 

1  267 

Hi'.):; 

1268 

1268 

1 268 
1373 
1373 
1373 
1373 

- 
1373. 
1373- 
1582. 
12  6  s 

1682. 

1  187 

1373. 

1487. 
1208 

iL'tiS 

1487 

1155 

1155. 

1582. 

1268 

1268 

1155 

1373. 

1373. 

15S2- 

1582- 

1373. 

1155. 
1268- 
1155- 

1155- 
1373- 
1582. 
1487- 

1268- 
1373- 

1582- 
1693- 
1373- 
1487. 

1156- 
1156- 

1488- 
1374- 

1488- 
1488- 
1156- 

1374- 
1268- 
1268- 

1268- 
1694. 
1374. 

1694- 
1488- 

1488- 

1488- 
1694- 

1374. 

1268- 

1374. 
1583. 
1488- 
1268. 

1583. 

1268- 
1694- 
1694- 
1583. 
1374. 
1694- 
1489- 
1583. 
1269. 

1489. 
1374. 
1489. 
1269. 
1269. 
1583. 

1489. 

1156. 
1375 
1489 
1490 
1269 
1375 
1375 
1583. 

1375 
1490 
1490 
1584. 
1583. 
1375 
1375 


Name.  Rote. 

Northampton  Twp..  N..I 
North  Carolina   st.it>>. >i 
North  Dakota  (State  of    5  . 
North      Hempstead      I'n. 

I'r.v  s    n    N,.   6 .  \     ,i     I    . 
North  ii-o\  Idence,  R    i     In 

North  St    Paul,  Minn  6 

NoxapaterSep  Sch.  Dial 

Mi»  <; 

Oak  Hill  Spec    Tax  9.  D. 


Maturity. 

1934-1843 

1925 

BenaJU 

1985-1848 

\  early 
1925-1943 


195:? 


Amount. 

I  :..ooo 

5  Hi m. 000 
i  000,000 

75.000 

1D0.0D0 

30.500 

10.600 


Price. 

100.36 

100 


Basts. 

t  .96 
5.50 


101.67 
99.805 


59 


No    I.  Kla 
Oak£3   3pe«    Tax  S.  D  .  ^^ 

°%&fi&..KSr*«W\^  1029-1948 
Oak  Park.  Dl.  t.2  issues!  I1.-  1928-1943 
Oden  Drain     Dlst    .  Miss 

Pane  s.-h  Hist.  No.  so. 


25,000  104.35   5.70 
40.000  103.57   


100.000 
325,000 

50,000 


Pla 
Pla 
Pla 
Pla 
Pla 
Pla 
Pla 
Oak 


6 

.6 
.6 
-6 
-6 
.6 


..-5 
.--6 
..-6 

2. 


1933 
1933-1963 
1933-1957 
1933-1960 
1933-1952 
1925-1929 
1925-1943 
1943-1953 


1924-1948 
1925-1911 


Yearly 


12.000 
150,000 
75.000 
57.000 
20.000 

5,000 
70,000 
1 1 ,000 

3.000 
1 1 ,000 
25,000 

8,500 


15,000  t/100 
20,000       --- 


1929-1954        20,000     103.18       5.73 


Age 

No     Oak 

Palm  Beach  Co 

Palm  Beach  Co 

Palm  Beach  Co 

Palm  Beach  Co 

Palm  Beach  Co 

Palm  Beach  Co 

Palm  Beach  Co 

Palmer  Tw p..  No 

Papillion.    Nebr 
.Perry  County.  Tenn. 

Perrysburg,  Ohio 

.Pima   Co.   B.   D.    No. 

Aria  -    -  r--i> 

Pinal  Co.  S.D.No.l .  Anz.5M 
.Pine    Castle   Special   Tax 
s.  D.  No.  12.  Fla 6 

Tin.  lias    County    Special 
Tax  S.  D.  No.  7.  Fla--5J^ 

.Piano.  Texas   5J-2 

.Pontiac.  Mich 5hi 

.Pontiae.  Mich 5)4 

Portland.    Ore 4 

Port  of  New-port,  Ore 6 

Powder  River  Co..  Mont-   -- 
.Powder  River  Co..  Mont-6 
.Pulaski  County.  Ind 5 

Pulaski  County.  Ind 5 

.Raeford,  No.  Caro 6 

Ramsev  County,  Minn__5 

Ramsey  County.  Minn.  .424 

Red  Bluff.  Calif 514 

-Redford  Union  Sch.  Dist.  .„„„„.„ 

No.  1.  Mich 4%     100,000 

.Red  Lodge,   Rosebud  Ir.  ,,0  nnn 

Distict,  Mont 418,000 


98.11 


101.25 
98 

105.14 
96.27 
95.25 
96.25 
96.14 
95.45 

98.50" 

107  •* 
104.12r 


5.58 
5.63 
5.60 
6.34 
6.43 
6.98 
6.47 
6.37 


5.25 
4.44 


1953 
serially 
1924-1926 
1924-1928 
1934-1953 
1934-1943 


1924-1933 
1924-1933 
1925-1944 


14,000  97.61  5.67 
10,000  100  5.50 
66,000  100.03  5.48 
40,000  100.19  5.43 
500,000   90.197  4.77 

132.000  99.27r  6.04 

10,000  t/100     

15.000   

6.0001  100.09   4.98 
11, 600  J 
70,000  100.62 

493.0001  100.08 
507,000 

24,000 


5.92 
4.80 


105.17   

100.64   4.71 


1925-1944 
..7      1925 
._4  J4  1924-1948 
.-4M  every  10  yrs 


1973 
1973 


(J1928-1953 
1932-1939 
1930-1944 


1928-1932 

1924-1944 
serially 


1924-1963 
yearly 
1953 

1953 
1928-1952 
1926-1928 

1928-1942 


1953 

1953 
1927-1942 

1933 


65,000 

3,000 

100,000 

15,000 

5,000 

50,000 


-Red  Springs,  No.  Caro 
.Reeder.  No.  Dak--_ 
-Rensselaer  Co.,  N.  Y 
-Rensselaer  Co.,  N.  Y 

.Rerie.    Idaho -- 

-Rhode  Island  (State  of) .  -4 
.Rhode   Island    (State   of) 

(4   issues) 4 

.Rice  County.  Minn 4H 

-Richardson  Co.  S.  D.  No. 

59.    Neb 5 

.Ripon,    Wis 5 

-River  Forest,  111 5 

.Rockv  River,  O.  (8iss.)..5K     -- -       112,755 

.Rosebud  Co.   Sch.   Dist. 

No.  33,  Mont 6 

.Rutherfordton,  No.  Caro_6 
.Rutherfordton,  No.  Caro. 6 

.St.  Albans.  Vt 4 

.St.  Francis  County  Road 

Impt.  Dist.  No.  2,  Ark.5M 
.St.  Francis  County,  Ark .6 
.St.  Lawrence  Co.,  N.  Yr_-5 
.Saddle  River  Twp.  S.  D., 

N.  J.  (2  issues) 5 

-Saginaw  County,  Mich.. 5 J^ 

.Sarasota  County,  Fla 6 

.Sarasota  Co.  Special  Tax 

S.  D.  No.  1,  Fla 5hi 

.Scarsdale.N.  Y.  (2iss.)..4^ 

.Scott  County.  Iowa 5 

-Scott  Co.  Drain.  &  Levee 

District,   111 6 

.Seattle.  Wash.  (5issues)_6 
.Seminole  Co.  Special  Tax 

S.  D.  No.  2,  Fla 6 

.Seminole  Co.  Special  Tax 

S.  D.  No.  5,  Fla 6 

-  Sevier  Lake  Dr .  D . ,  Miss  _  6 
-Sheyenne  S.   D.   No.   12. 

No.  Dak 6 

-Sou oh    Bend  Sch.    City, 

Ind 4% 

-Springfield  Ind.  S.  D.  No. 

64,   Minn 5 

-Springfield,  Mass 4 

-South  Euclid,  Ohio 5M 

.Stamford,  N.Y 6 

-Stanton    Sch.    Dist.    No. 

22.  No.  Dak 6 

-Steens  Creek  Consol.  Sch. 

Dist.,  Miss 6 

-Sumter  Co.,  So.  Caro 5 

-Tacoma ,  Wash .  (6  issues)  .6 

.Tama  Ind.  S.  D.,  Iowa..    ..     

-Tekamah,  Neb 5         

-Texas  (State  of)  (29  iss.) 

Titusville,    Pa..- ..414     Every  5  yrs. 


580,000 
430,000 

45,000 
20,000 

55,000 


13,205 
50,000 
74,000 
50,000 

106,000 

75,000 

390,000 

197,450 

16.200 

100,000 

100,000 

143,750 

26,000 

61,500 
68,434 


100.21 
101 

100.34 
100.93 

100  """ 

100 
100 


102.39 
101.11 
100 

100 
100 
100.55 
98-88 


100.50 
105.26 

102.60 
100 
95.91 

100.01 
100.76 


6.26 
4.22 
4.19 

V.66 

4.00 
4.50 


4.74 
4.88 
5.50 

6.00 
6.00 

4~.i§ 


4.41 

4.81 
5.50 
6.30 

5.49 
4.44 


33,000     105.25       5.64 


20,000 
79,000 


104.40 
101.29 


5.68 
5.84 


5,500     100.07       5.99 


1928-1942       150,000 


1924-1929 
1924-1943 
1923-1931 


1933 


1928-1952 


16,000 

680,000 

21,800 

8,000 

20,000 

17,500 
500,000 
24,191 
40,000 
40,000 
144,960 
25,000 


100.18 

100 

100 


4.96 
4.00 
5.50 


98.26       5.15 


.Tonawanda,  N.  Y 4%  1924-1953  798,000 

.Tonawanda,  N.  Y 4%  1928-1943  320,000 

-Tuscola    County,     Mich. 

(2   issues) 5Y2  102,000 


.Union  County,  No.  Caro_5M 
-Union  Drain.  Dist.,  Ill- _5J^ 
.Union  School  Twp.,  Ind -5 
-Upland  Twp.,  No.  Dak__7 
-Utica.N.  Y.  (4  issues)-. -4 H 
.Walhalla   S.    D.   No.   27, 

No.  Dak 6 

-Wardell  Consol.  Sch.   D. 

No.  3,  Mo 6 

-Warren,  Ohio  (3  issues)  __5  3^ 
-Washington  County,  Ohio5lA 

.Washtenaw  Co..  Mich 5\4 

Wayne  Co^,  Mich. (2  iss.)  4)4 


1924-1953 
1928-1942 
1924-1937 

1924-1943 

1933 

1924-1943 
1924-1938 
1925-1933 
1925-1928 
Yearlv 
-Weldon,  No.  Caro"-.        1926-1953 

Serially 
1928-1952 


45,000 
275,000 

28,000 

3,000 

103,292 


100 

iooT.Bo" 

101.59 
101.01 

100.30 
100.77 

96 
100.80 
100 
100.23 


5.00 

~4~  44 
4.61 
4.63 


5.21 
5.96 
4.87 
7.00 
4.47 


10,000  100.26   5.97 


Westerville,   Ohio 5 

-West  Palm  Bexch.  Fla-__5H 
-Whetstone     Rural     Sch. 
Dist . ,  Ohio 6 

-Wilkin  County,  Minn 5 

-WillistonTwp.  S.  D.,  Pa.    .. 
-Wyandot  County,  Ohio__5J3 
- Yancy  County,  No.  Caro -6 
-Yonkers,  N.Y.  (4  issues) -4  H 

-Youngstown,  Ohio 5 

-Youngstown,  Ohio 6 


1924-1932 


1924-1937 
1938-1962 
1924-1963 
1924-1943 
1924-1928 


12,000 
35,850 
77,500 

112,000 

1,900,000 

36,000 

10,800 

145,000 

4,500 
40,529 
50,000 
53,462 
95,000 
614,000 
200,000 
87,197 


101.681 

101.54 

100.21 

100.04 

102.28 

100.10 


101.07 
101.48 


5.21 
5.20 
5.43 
4.49 


5.75 


102".  39   5.13 


101.19 
101.49 
101.90 


4.39 
4.81 
5.30 


The  following  items,  included  in  our  totals  for  previo 

months,  should  be  eliminated  from  the  same.     We  give  t: 

page  number  of  the  issue  of  our  paper  in  which  the  roaso 

for  these  eliminations  may  be  found. 

Page.  Name.  Amou  \ 

1369. . Cambridge,  Ohio  (2  iasues)  (August  list) $16,? 

1484   . Devil "s  Lake  Spec.  S.  D.,  No.  Dak.  (May  list).. 70,t; 

1148.  .Colfax  County  Sch.  Dist.  No.  11.  N.  Mex.  (June  list) 150,( 

1920     Fairburv  School  District,  Neb.  (March  list). 50,(. 

110 ..Frankfort,  N.  Y.  (June  list). 75,f 

1265.. Franklin  County,   Ohio   (August  list) 41, C 

575..Crarretton  School  District,  So.  Dak.  (July  list)  .-- 50,( 

576. .Haverhill,  Mass.  (July  list) --- 210,1 

1691--HeminKford,  Neb.  (March  list) 5,(, 

2792,-Libertv  School  Township,  Ind.  (May  list) 28.C 

1149. -Lincoln  School  District.  Neb.  (Juno  list).. 175,1 

1580..Loveland,  Colo.  (Aug.  List) --- 120,( 

1148. -Minneapolis,  Minn.  (August  list) 365,1 

1581-.Minneapolis,  Minn.  (4  issues)   (Aug.  List) 260,( 

1581  ..Missoula  County,  Mont.  (April  list) 88,1 

1581 --Montrose,  Colo.  (June  list) - 24,1 

1372 ..New  Lisbon  Township,  Mo.  (August  list) 70,1 

1148.. Okanogan  County  S.  D.  No.  15.  Wash.  (August  list) 7,! 

1487.  .Okanogan  County  S.  D.  No.  15.  Wash.  (August  list) 7,1 

1487. -Okanogan  County  S.  D.  No.  15,  Wash.  (August  list) rl5,i 

1488..Redondo  Beach,  Calif.  (August  listl 125, 

111. .Routt  County  S.  D.  No.  11,  Colo.  (June  list) 10, 

2793. -Trenton,  Neb.  (May  list) 6,' 

575-. Parke  County,  Ind.  (July  list)  (2  issues) 25,' 

'  111- .Sumter  County,  Kan.  (June  list) 152, 

1694-.Thermalito  Irrig.  Dist..  Mont.  (April  list)... 270,' 

2174. -University  Citv.  Mo.  (May  list) 470,1 

1695- -Vancouver,    Wash.    (July    List) 35, 

BONDS  OF  UNITED  STATES  POSSESSIONS. 

Pane                       Name.                 Rate.     Maturity.  Amount.  Price.  Ba 

1484     Fa jardo,  Porto  Rico 514      1929-1951  $300,000  100.10  \\ 

1266"   Honolulu,  Hawaii 5       dl942-1952  25,000  105.10  . 

1266     Honolulu,  Hawaii 5       dl942-1952  225,000  104.77  _ 

1580-.LasPiedras,  Porto  Rico.. 6            Yearly  60,000  100  ( 

We  have  also  learned  of  the  following  additional  sales 
previous  months: 


Page.  Name.  Rate. 

1263   -Akron  Twp.  S.  D.,  Mich_7 
1368. .Apple   Creek    Sch.    Dist. 

No.  39,  No.  Dak 4 

1368- -Banner  Sch.  D.,  No.  Dak. 4 
1690. -Bedford  School  City,  Ind_5 

1690..Bluffton,  Ind.  (July) 5 

.Bullocks  Creek  Twp.,  So. 

Caro.  (July) 6 

-Burlingame     Sch.     Dist., 

Calif 5 

-Cambria  County,  Pa 414 

.Cambridge,  Ohio  (3  iss. 1.53^ 
.Cape    Girardeau    Consol. 
S.  D.No.  l,Mo.  (Apr.)5H 

.Carthage,  N.  Y 4.70 

.Cavalier  Special  Sch.   D. 
No.  6,  No.  Dak r.5 


1690. 

1577- 

1483- 
1369. 
1369- 

1369- 
1369. 


Maturily. 
Yearly 

*1933 

*1942 
1938-1940 
1924-1932 


1924-1933 
1924-1946 
1924-1933 

1928-1942 
1948 


Amount. 
$3,000 

2,000 
25,000 
20,000 

8,849 


Price. 
100 

100 
100 
100.67 
100.05 


B( 


40,000  100.25 


50,000 

500,000 

37,013 

15,000 
25,000 

5,000 


1369-_Chadron,  Neb.  (3issues)_5^  175-°25 


1925-1939 


*1943 
1925-1943 
1929-1933 


1943 
Every  5  years 


1933 
yearly 


Total  bond  sales  for  September  (308  munici- 
palities covering  399  separate  issues) $50,844,389 


serially 

1924-1929 
1924-1933 
1923-1933 

1938 

*1943 
serially 

1924-1938 
1924-1953 


1690- -Chestnut  S.  D.,  Ill.(May)5 
1264- -Cottonwood  Co.,  Minn-.5 
Conwav    Sch.    Dist.    No. 

64, No. Dak 4 

Council  Bluffs,  la.  (Apr.)  414 
Dade  Co.,  Fla.  (May). .-6 
Dixon  Co.  S.  D.  No.  70, 

Nebr.  (May) 5)4 

East  Chicago  School  City, 

Ind 5 

1578- -Emporium  Sch.  Dist.,  Pa.4H 
1578- -  Far  mersville    Sch.    Dist., 

111.    (June) 6 

.Foster  S.  D.  No.  2,  No. 

Dak 6 

.Franklin  County,  Ohio.-5M 
.Grace  Special  Tax  School 

Dist.,  No.  Caro 1925-1951 

.Hancock  Co.   S.   D.  No. 

86,  111 6 

.Holt  County  S.   D.   No. 

57,  Nebr 5 

.Howard  County,  Ind 5 

Idlewood,  O.  (3  issues) ..514 
Isanti  Co.  Ind.  S.  D.  No. 

56,  Minn.  (April) 4% 

Kindred  S.  D.  No.  2.  No. 
j)ajj  4 

Liberty^  N ."  Y ."  (July) 4  ]4 

Liberty  Sch.  Twp.,  Ind. 

(May) 5 

1692- -Linden  Twp.  S.  D.,  N.  J.4J4 
1372.  .Los  Angeles.  Calif. (July) .4H 
1372- -Madison  Co.  S.  D.  No.  8, 

Nebr 5 

Mercer  County,   Ohio   (4 

issues  (July) 5J4 

Minneapolis,  Minn 4H 

1581  ..Missoula  County,  Mont. 

(April) 5 

.Moorestown  Twp.  S.  D., 

N.J.  (May) 414 

.Moorestown  Twp.  S.  D., 

N.J.  (May) 4*4 

.Mountain  Iron.  Minn 6 

.Mountain  Iron,  Minn — 6 
.New  Lisbon  Twp.,  Mo  —  5M 
.Parke  County,  Ind. (July) 

(2  issues) 5 

.Port  Clinton,  Ohio 5 

-Routt  Co.  S.  D.  No.  11, 

Colo.    (June) 514 

.Seattle,  Wash.  (13  iss.)..6 

.Sharkey  Co.,  Miss 6 

.Sheridan  Co.   S.   D.   No. 

36,  Nebr 6 

.Southern  Pines.  No.  Car. 6 
.Susquehanna    Twp.,    Pa. 

(July) 414  every5yrs 

.Tacoma,   Wash 6         

.Thayer  Co.  S.  D.  No.  26, 

Nebr 5 

.Thermalito    Irrig.    Dist., 

Calif.  (April) 6 

.Van    Buren   Twp.    Rural 

S.  D..  Ohio  (July) 6 

Warwick,  N.Y.  (July)..    " 
Weber  S.  D.,  No.  Dak.  - 
1490. -West  Monroe.  La.  (2  is.) 
1375-  -Whitney  Irr.  Dist.,  Nebr 
1490--Winner,  So.  Dak 


1369. 

1924. 
2300- 
2422- 

1578- 


1265- 

1265-. 
1265-- 

1485-- 

1370-- 

1370-- 
1579- - 
1691-. 

1371-- 

1266-- 
2425-- 


1267- 
1038. 


1267- 

1267- 

1692- 

1692. 

1372. 

353. 

1268- 
2803- 

1268. 
1268- 
1268- 

1488- 
470- 

1268- 
1374. 

1694- 

1695- . 

1269- . 
1269- 


36,000 
6,350 

7,000 
180.000 
100,000 


1932-1943    23,800 


200,000 
96,900 


100.24 

100.262 

100.69 

102.02 
100.68 

101.60 
100 
101.50 
100.31r 

100 
100.11 


102.02 
100.25 


1924-1931    34,000  100 


14,700 
36,000 


100 


75,000  100.81 
11,000  100 


3,000  100 

2,520  100.40 

294,080  100 

10,000   

30,000  100 

30,000  100 

28,500  102.59 

35,000  100 

1924-1963  2,000,000  100 


1933 

1924-1928 
1924-1933 


5,500     100 


17,500 
365,600 


100 


1934-1943    89,000  100 
1925-1953   61,000  100.85 


1925-1954 


1925-1939 
1924-1933 


dl933-1943 
var. 


1926-1947 


89,000  100.80 

300,000  100.60 

100,000  100.59 

60,000   

15,050  100.46 

2,500  100 

5,000  1/101.81 

177,204  100 

12,000   


7,000 
135,000 

60,000 
1,442 


100 
100.205 


dl928-1943    20,000  100 
1934-1953   270,000   97.10 


.5 

.6 

-5H 

.6 

.6 


1923-1939 
1924-1938 

1933 
1924-1960 
1933-1937 

1943 


17.500 
75,000 
7,000 
140.000 
50.000 
41,000 


104.02 

l"04".28~ 

93.58" 
103.25 


All  of  the  above  sales  (except  as  indicated)  are  for  Aus. 
These  additional  August  issues  will  make  the  total  sales  ,'t 
including  temporary  loans)  for  that  month  $51,800,526. 
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DEBENTURES   SOLD   BY   CANADIAN   MUNICIPALITIES   IN 

SEPTEMBER. 


~"age. 
.490. 

584- 
.368- 
.269- 
584- 
.269. 
375- 
584- 
,584. 
695- 
.584- 
584- 
584- 
376- 
584- 
:584. 
376. 
376- 
.269- 
695- 

■'■584. 

269- 

695- 

269. 

490- 

695 

376- 

376. 

695- 

584- 


Name.                  Rate 
.Artesian  S.  D.  No.  3213. 
Sask &y2 

.Bradford.  Ont bVi 

.Canada  (Dominion  of) 5 

.Carseland  C.  S.  D.,  Alta.7 

.Dubuc.   Sask 8 

-Drumheller  S.  D.,  Alta__7 

-Essex  County.  Ont 514 

.Etobicoke  Twp..  Ont 5 

_  Fredericton ,  N.  B 5 

-Gull  Lake.  Sask 7 

.Hodgeville.  Sask 8 

.Indian  Head,  Sask 7 

-Kelvington.    Sask 8 

-Middlesex  County,  Ont-  .53^ 

.Montmarte,  Sask 8 

.Moose  Jaw,  Sask 6 

-Ontario  County,  Ont 5J-4 

.Preston,  Ont 5H 

.Quebec,    Que 5 

-Saskatchewan  (Pro v.  of). 

(13  issues) Var. 

-Saskatchewan  Sch.  Dists., 

Sask.  (21  issues! Var 

.Smith's  Falls.  Ont 6 

-Southey.  Sask 7V< 

.Star  City  S.  D..  Sask 7H 

-Terrebonne,  Que 5 

-Tompkins,  Sask 7i4 

.Toronto,  Ont 5 

.Toronto,  Ont 5 

-Unity,  Sask 7 

.Wapella,  Sask 7 


.    Maturity.    Amount.      Price.     Basis. 


yearly 
yearly 


Yearly 
Yearly 


yearly 


yearly 

&  6     yearly 

serially 

Various 

.     Various 
yearly 

yearly 
yearly 

1924-1953 
1924-1953 


$7,000 

55,000 

50000,000 

8,000 

1,000 

10,000 

100,000 

40,000 

25,000 

14,000 

1,500 

1,122 

1,000 

38,000 

1 .500 

78,947 

35,000 

51,527 

780,000 

58,100 

115,700 

20,000 

1 ,500 

37,300 

100,000 

5,000 

5,123,0001 

1,590,000/ 

15,000 

7.000 


101.44      

101.60       5.39 
97.889r 


100.783     5.34 

100.286     4.97 

97.03       5.30 


100.85       5.32 


102.28       5.23 

101.637     

97,323     


101.043     5.61 

97~.83~     5~.l9 
96~025     5~42 


Total  amount  of  debentures  sold  in  Canada 

during  September $58,321 .196 

We  have  also  learned  of  the  following  additional  sale  for 
lugust: 

'aoe-                  Name.                  Rale.    Maturity.    Amount.      Price.     Basis. 
376. -St.  Moise,  Que 6  1933  $10,000"     100.99       

This  additional  sale  will  make  total  sales  for  that  month 
51,911,461. 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  during  the  earlier 
•ear  and  to  mature  in  the  later  year,  k  Not  including  $37,844,600  of 
emporary  loans  reported,  and  which  do  not  belong  in  the  list.  Taken 
>y  sinking  fund  as  an  investment,  y  And  other  considerations,  r  Refund- 
Qg  bonds.     *  But  may  be  redeemed  two  years  after  date. 


NEWS   ITEMS. 

Canada  (Dominion  of). — Finance  Minister's  Statement 
Concerning  Loan. — Following  the  successful  floating  of  the 
;200,000,000  Dominion  loan,  Finance  Minister  W.  S. 
Yielding  issued  a  statement  in  which  he  expresses  great 
atisfaction  with  the  manner  in  which  Canada's  citizens 
esponded  to  the  call  for  the  funds  needed  to  meet  the 
'bligations  maturing  Nov.  1.     The  statement  follows: 

Less  than  two  weeks  ago  I  announced  through  the  Canadian  press  that, 
s  a  step  towards  meeting  the  Dominion  loan  of  $172,000,000  maturing 
>Tov.  1  1923,  I  had  come  to  an  agreement  with  a  Canadian  syndicate  for 
be  placing  of  a  large  issue  of  bonds,  such  bonds  to  be  issued  in  Canada, 
rith  principal  and  interest  payable  in  Canada. 

The  specific  contract  with  the  syndicate  was  for  an  issue  of  $50,000,000, 
lit  provision  was  made  that  the  syndicate  might  place  a  larger  sum  on 
tie  same  terms  if  this  was  deemed  desirable.  Assurance  was  given  me  that 
he  syndicate  would  arrange  that  every  recognized  bond  dealer  in  Canada 
rould  have  a  reasonable  opportunity  of  participating  in  the  sale  of  the 
onds  to  the  public.  This  arrangement  brought  at  once  into  active  opera- 
ion  a  Dominion-wide  organization  of  banks  and  financial  houses,  which 
immediately  proceeded  to  offer  the  bonds  to  the  public. 

The  response  which  was  made  from  the  beginning  was  most  gratifying, 
vithm  a  few  days  the  demand  for  the  bonds  in  all  parts  of  the  Dominion 
'as  so  great  that  the  offerings  far  exceeded  the  $50,000,000  first  con- 
smplated.  The  syndicate  expressed  its  willingness  to  take  up  the  whole 
sue  of  $172,000,000  required  for  the  refunding  purpose.  Thus,  in  but  a 
3W  days,  assurance  was  given  that  the  Canadian  people  were  ready  to 
royide  all  the  money  required  for  refunding  the  loan.  As  a  still  further 
vidence  of  the  success  of  the  operation .  the  syndicate  expressed  a  willingness 
3  increase  their  purchase  to  the  amount  of  $200,000,000.  The  minister 
f  finance  has  accepted  the  proposal,  the  additional  $28,000,000  to  be 
sed  for  the  repayment  of  certain  temporary  loans.  At  this  moment  the 
ill  sum  of  $200,000,000  has  been  subscribed  and  the  books  for  applications 
ave  been  closed. 

Apart  from  the  war  loans,  this  is  the  largest  piece  of  Government  financ- 
ig  ever  carried  on  successfully  in  any  of  the  British  dominions.  The 
reat  success  of  the  loan  again  testifies  to  the  strength  and  stability  of 
■anadian  financial  institutions  and  the  determination  of  Canadian  citizens 
3  participate  in  such  investments  and  to  prove  their  faith  in  Canada. 

Fairfax  Drainage  District,  Wyandotte  County,  Kan. 

-Bond  Obligations  of  Entire  District. — A  suit  brought  by 
lenry  Reimer  to  obtain  a  declaratory  judgment  as  to 
diether  the  $397,000  5%  bonds  recently  issued  by  the 
istnct  (V.  117,  p.  1265)  constituted  a  lien  against  the 
ntire  district  or  only  against  the  lands  to  be  benefited  by 
he  proposed  improvement,  has  resulted  in  the  decision  that 
ne  bonds  are  obligations  of  the  entire  district.  This  was 
he  judgment  of  both  the  Wyandotte  County  District  Court 
nd  the  State  Supreme  Court,  it  is  stated. 

j  New  York  City,  N.  Y. —Tentative  Values  of  Real  Estate 
\nd  Personal  Property  for  1924.— The  Board  of  Taxes  and 
assessments  on  Oct.  1  announced  the  tentative  figures  of  the 
ssessed  valuation  of  real  estate  and  personal  property  in 
he  city  for  1924.  An  increase  of  over  $1,000,000,000  was 
hown  in  the  valuation  of  real  estate,  when  comparison  is 
lade  with  the  1923  valuation.  The  largest  increase  was 
hown  by  the  Borough  of  Brooklyn,  which  in  1923  had 
N  estate  valued  at  $2,449,388,970,  and  in  1924,  $2,798,- 
07406,  an  increase  of  $348,918,430.  Manhattan  Bor- 
ugh  s  real  estate  jumped  from  $5,900,999,728  to  $6,226,- 
20,618,  an  increase  of  $319,720,890.  The  valuation  of  real 
state  located  in  Queens  showed  an  increase  of  $236,310,290. 
In  the  folloAving  table  the  figures  for  1923  and  1924  are 
ompared: 


HEAL  ESTATE. 

1923             Increases  Annual  Record 

Assessment             for  Net               for  1924 

Manhattan-             *$''          Im^ement.  Decrease.  Increase.     October    1923. 

Ordinary  real  est.5,768,955,028  127.688,250  12,657,900  310,233,390  6,079,188  418 

Corp  ureal  est...     138,044,700      9.487;500      147,532:200 


Total 5,906,999,728  127,688,250  12,657,900  319,720,890  6.226.720  618 

The  Bronx — 
Ordinary  real  est.    836,664,304     86,972,725     2,450,890  172,145,722  1,008,810  626 
Corp  n real  est---      55,756,600     1,023,950        56;780:550 


Total 892,420,904     86,972,725  2,458,890  173,169,672  1,065.590.576 

Brooklyn — 

Ordinary  real  est ,2, 403 ,850, 376  151,640,975  4,222,255  347,193,880  2,751.044.256 

Corp  n  real  est-,,      45,538,600     1,724,550        47,263:150 


Total 2,449,388,976  151,640,975  4,222,255  348.918,430  2,798,307,406 

Richmond — 

Ordinary  real  est,     141,059,705  9,270,625  483,455     30,783,740  171,843,445 

Corp  n  real  est...        5,113,450      187,600  5,301,050 


Total-. 146,173,155 

Queens — 

Ordinary  real  est.  730,058,115     88,139,885     1,932,035  234,007,640 

Corp  n real  est-..  41,394,700      -..                                           2  302  650 


9,270,625        483,455     30,971,340      177,144,495 


964,065,755 
43,697,350 


£°taL^    -,----     771.452,815     88,139,885     1,932,035  236,310,290  1,007,7,3,105 
Or  and  Total — 

Ord'y  real  est. 9,880, 587,528  464,692,460  21,754,535  1,094,364,372  10,974,951,900 
Corp  n real  est.    285,848,050      14,726,250        300,574.300 

Total 10,166,435,578  464,692,460  21,754,535  1,109,090,622  11,275,526,200 

The  valuation  of  personal  property  for  1924  was  tentatively 
placed  at  $840,629,525,  against  $796,050,400  for  1923,  an 
increase  of  $44,579,125.  The  figures  for  each  borough 
follow: 

PERSONAL  ESTATE 
Borough — 

Manhattan $563,7967625 

The  Bronx 64,394,300 

Brooklyn 175,506,950 

Queens 29,454,550 

Richmond 7,477  100 


TENTATIVE  ASSESSMENT   (ALL  CLASSES). 

Year  1924.         Year  1923.  Increase. 


$543,640,100 

60,151,800 

158,718,050 

27,666,450 

5,874,000 


$20,156,525 

4,242,500 

16,788,900 

1,788,100 

1,603,100 


Total $840,629,525     $796,050,400     $44,579,125 

Henry  M.  Goldfogle,  President  of  the  Department  of 
Taxes  and  Assessments,  issued  the  following  statement  in 
connection  with  the  figures: 

The  total  assessment  of  real  estate  exclusive  of  special  franchises  of 
corporations  for  the  year  1924  for  the  five  boroughs  is  $11,275,526,200. 
The  assessments  for  special  franchises  will  not  be  made  up  until  early 
next  year.  The  total  personal  estate  assessed  within  the  five  boroughs 
is  $840,629,525.  The  total  increase  of  the  assessment  on  real  estate, 
exclusive  of  special  franchises,  for  1924  over  that  of  1923  is  tentatively 
$1,109,090,622;  on  personal  estate,  $44,579,125,  making  a  total  increase 
of  $1,153,669,747. 

As  a  result  of  legislation  at  Albany  from  time  to  time  the  city  has  been 
deprived  of  authority  to  tax  much  of  the  personalty  which  receives  pro- 
tection through  the  varied  agencies  of  municipal  governemnt . 

The  city  receives  a  proportionate  share  of  the  State  income  and  cor- 
poration tax,  which  last  year  netted  the  city  $15,000,713  34.  In  1921 
our  share  of  the  State  income  and  corporation  tax  was  $20,520,367  17, 
making  a  difference  of  receipts  from  that  source  of  $5,519,654.  In  other 
words,  the  State  income  and  corporation  tax  failed  to  yield  as  much  to 
the  city  in  1922  as  it  did  in  1921.  For  the  first  six  months  of  this  year 
the  city  received  as  its  share  of  State  income  and  corporation  tax  $16,- 
073,007  18.  What  the  city  may  receive  for  the  last  six  months  of  this 
year  is  problematical,  but  basing  my  estimate  on  previous  experience,  it 
will  be  very  small. 

The  assessment  districts  have  grown  to  enormous  proportions  and  too 
large  to  be  handled  by  the  number  of  Deputy  Tax  Commissioners  we 
have.  The  total  number  of  parcels  to  be  separately  assessed  are  642,576. 
spread  throughout  the  immense  territory  of  the  city,  ever- increasing  in 
buildings  and  population. 

In  Manhattan  the  largest  district  is  District  No.  9,  bounded  on  the 
south  by  40th  St.,  east  by  3d  Ave.  to  59th  St.  and  2d  Ave.  to  79th  St., 
north  by  79th  St. ,  west  by  Central  Park  to  59th  St.  and  6th  Ave.  to  40th  St. 
This  district  carries  an  assessment  of  $927,512,100.  The  smallest  district 
in  Manhattan  is  District  No.  2.  on  the  East  Side,  bounded  on  the  south 
by  James  St.,  east  by  the  East  River,  north  by  14th  St.,  west  by  Ave.  C 
to  E.  Houston  St.,  Norfolk  St.  to  Grand  St.  and  Bowery  to  James  St. 
This  district  carries  an  assessment  of  $160,661,550. 

In  Brooklyn  the  largest  district  is  District  No.  1,  which  has  a  wonderful 
waterfront  and  has  within  it  the  large  department  stores,  office  building 
and  banking  institutions.  It  is  bounded  by  the  East  River,  Brooklyn 
Navy  Yard,  Navy  St.,  Flatbush  Ave.  Extension,  Flatbush  Ave.,  Fourth 
Ave.,  Bergen  St.,  Court  St.  and  Atlantic  Ave.  This  district  carries  an 
assessment  of  $233,098,300.  The  smallest  district  in  Brooklyn  is  District 
No.  17,  known  as  the  Jamaica  Bay  District,  which  carries  an  assessed 
valuation  of  only  $21,473,005. 

In  the  Bronx  the  largest  district  is  District  No.  5,  bounded  by  169th 
St.,  Jerome  Ave.,  Burnside  Ave.,  Harlem  River,  Kingsbridge  Road, 
Fordham,  Arthur  Ave.,  Tremont  Ave.,  Clay  Ave.  to  169th  St.  This 
district  carries  an  assessment  of  $187,582,430.  The  smallest  district 
in  the  Bronx  is  District  No.  12,  bounded  by  Middletown  Road,  East- 
chester  Bay,  East  River,  Westchester  Creek,  Westchester  Ave.  This 
district  carries  an  assessment  of  $20,912,930. 

In  Queens  the  largest  district  is  District  No.  1,  bounded  on  the  north 
by  Broadway,  Pierce,  Webster  and  Jackson  Aves.,  south  by  Newtown 
Creek,  east  by  Celtic  Ave.  and  west  by  East  River.  This  district  carries 
an  assessment  of  $103,474,775.  The  smallest  district  in  Queens  is  District 
No.  19,  bounded  on  the  north  by  Lincoln  Ave.,  south  by  Jamaica  Bay, 
east  by  Rockaway  Turnpike  and  Springfield  Road  and  on  the  west  by 
Van  Wyck  Ave.     This  district  carries  an  assessment  of  $8,068,075. 

In  Richmond  the  largest  district  is  District  No.  1.  bounded  on  the  north 
by  the  Kill  von  Kull,  east  by  Upper  New  York  Bay,  south  by  Arriotta  Street 
and  Richmond  Turnpike,  west  by  Slosson  Avenue,  Marling  Avenue,  Manor 
Road,  Forest  Avenue,  Broadway.  This  district  carries  an  assessment  of 
$35,212,935.  The  smallest  district  in  Richmond  is  District  No.  5,  bounded 
on  the  north  by  Beachwood  Avenue.  Staten  Island  Railroad,  Reynolds 
Street,  St.  John's  Avenue,  Fox  Hills  Terrace.  Maryland  Avenue.  Bay 
Street.  Nautilus  Street  and  by  the  shore  line  of  Upper  New  York  Bay;  east 
by  the  Narrows  and  Lower  Ne  v  Vork  Bay;  south  by  Liberty  Avenue;  wost 
by  Richmond  Road  and  Vandorbilt  Avenue.  This  district  carries  an  as- 
sessment of  $12,080,605. 

Under  the  law  providing  for  partial  exemption  of  new  dwelling  houses, 
which  was  sustained  by  the  Court  of  Appeals,  the  State  tax  must  bo  paid  by 
the  individual  taxpayer  on  amounts  allowed  for  such  exemption,  Inasmuch 
as  the  law  provides  for  the  exemption  only  on  taxes  leviable  for  "local  pur- 
poses." 

The  State  tax  rate  for  1921  has  not  yet  boon  fixed.  Assuming,  however. 
that  it  will  be  as  it  was  for  1923  (1.2  mills),  each  $5,000  exemption  would 
be  chargeable  with  $6  00  of  the  direct  State  tax.  For  instance,  a  $10,01)0 
exemption  on  a  two-family  house  would  be  chargoablo  with  $12  of  t  In- 
state tax.  The  State  tax  on  a  multi-family  house  exemption  would  of 
cour.vo  l)e  proportionately  greater, 

It  is  interesting  to  note  how  groat  the  exemptions  are  for  multi-family 
houses.  For  instance,  the  largest  exemption  for  a  multi-family  house  in 
Manhattan  is  $905,000.  The  State  tax  chargoablo  on  this  allowance  will 
amount  to  $1,086.  In  Brooklyn  the  largest  exemption  for  a  multi-family 
house  was  $2X3.000  in  the  Bronx  the  largest  exemption  for  a  multi-family 
house  was  $130,000.  In  Queens  the  largest  exemption  for  a  multi-family 
house  was  $279,000.  There  were  no  completed  multi-family  houses  in 
Richmond,  but  there  are  several  there  now  in  course  of  const  ruction. 

The  total  exemption  to  be  allowed  tor  new  buildings  tor  1924  under  the 
tax  exemption  ordinance  ;iro  not  ascertainable  at  this  time,  but  it  is  roughly 
estimated  that  the  total  will  reach  the  large  figure  of  $125,000,000.     In 
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other  word*  li  mas  be  nnttclp  >t©d  that  In  addition  to  the  $24  1,000,000  ex- 
emption for  1923  there  "ill  l>e  J180  000,000  for  additional  new  buildings 

The  moneyed  capital  i.i\  law  Imposes  new  and  Important  duties  on  « 1 1 i — 
I  *« ■ ; •  it  was  i » )—»-«•« I  in  meet  the  objection  of  the  national  banks, 

sustained  bj  the  Court  of  Appeals  li  imposes  n  I'  tax  on  moneyed  cap- 
ital coming  linn  competition  with  the  business  of  national  banks.  Bj 
reaaon  of  that  1 1«  the  titj  la  enabled  again  to  tax  bank  Btock  bj  Imposing 
under  the  old  law  i  on  the  \  .iim-  of  bank  shares  it  Is  estimated  that  for 
the  coining  year  t  be  i.i\  on  State  and  national  I '.ml,  shares  will  yield  approx- 
Inwii        -  I'll,'  assessment  on  moneyed  capital  tax  now  foots  up 

abou    -    >i  10,  but  rurther  corrections  of  erroneous  issessments  must 

1h'  made  Assuming  the  amount  of  such  moneyed  capital  ta>  assessment 
ui  r.ill  dun  n  to  $500.00(1  000.  there  would  still  be  a  j  laid  from  that  source 
of  about  J5.000.000       In  other  i  nk  shares  tax  and  moneyed  cap- 

ital tax  "ill  probably  yield  HI. 000. 000,  pro\  Ided  the  monej  ed  capital  tax 
law  be  sustained  by  the  Appellate  Courts,  for  the  question  of  constltu- 
tlotiallt]  has  been  raised  bj  private  bankers  and  Investment  concerns,  li 
i-  hoped  the  Legislature  next  year  will  amend  this  new  moneyed  capital 
■.«  -..i  ih.it  it  can  be  executed  with  better  facility  and  the  Tax  Board  be 
given  an  adequate  period  of  time  for  hearing  of  Interested  parties,  and  to 
make  determination  of  quest  loned  assessments.  w  hen  in  1 02  I  those  taxable 
miller  the  moneyed  capital  t.ix  will  be  penalized  for  failure  to  nuke  their 
•n  returns  by  June  1.  we  shall  be  better  able  to  administer  the  law  and 
get  .i  much  larger  revenue  from  such  source.  Besides  our  contemplated 
if  adopted,  "ill  give  greater  satisfaction  to  the  persons  af- 
fected bj  this  new  Bpecles  of  tax. 

our  tax  laws  are  a  tangled  mass  of  legislative  patchwork.     New  York 

City  needs  a  Code  Of  tax  laws  adapted  to  the  needs  of  our  metropolis  and 

fined  to  the  city's  conditions.  Special  interests  of  various  kinds  spread 
throughout  the  state  have,  year  after  year,  secured  amendments  to  the 
general  tax  law,  which,  while  they  apply  to  the   city,  are  in  the  light  of 

our  KlgantlC  municipal  activity,  unsuiied  to  our  needs.      Such  amendments 

usually  devised  to  meet  some  special  case,  ofttimes  lead  to  costly  litigation 

and  operate  to  benefit  a  favored  number  of  people  casting  increased  burdens 

on  the  oilier  general  taxpayers.  Then.  too.  the  city  is  deprived  from 
such  ill  suited  laws  of  large  revenue  that  ought  to  flow  into  the  municipal 
t  reasury. 

An  Interesting  comparison  is  .shown  in  the  figures  of  assessed  valuation 

of  real  estate  and  personal  property  of  the  State  as  a  whole  and  that  of 
the  city  alone.  The  assessed  value  of  real  and  personal  property  of  the 
entire  State  is  in  round  figures  about  Slti. 000. 000. 000.  while  that  of  New 
York  City  now  reaches  about   $12,000,000,000.      In  other  words  in  so  far 

as  tax  assessment  figures  go,  New   York  City  has  three-fourths  of  all  the 

wealth  of  the  State.  Yet  our  city  is  under  up-State  domination, 
and  pays  direct  State  tax  based  on  this  stupendous  assessment  approximating 
112,000,000,000,  operating  to  the  great  financial  benefit  and  advantage 
of  up-State  towns  and  rural  communities. 

As  a  result  of  the  tremendous  increase  in  valuations,  real 
estate  owners  of  the  city  are  preparing  to  protest  against 
what  they  consider  a  general  over-assessment.  The  "Even- 
ing Post"  of  Oct .  6,  referring  to  the  expected  action  of  prop- 
erty owners,  said: 

Real  estate  owners  throughout  the  city,  organizing  to  protest  against  the 
big  increase  in  assessments,  are  being  urged  by  their  leaders  to  file  a  com- 
plaint before  Nov.  15  if  they  believe  their  property  has  been  over-assessed. 
If  this  action  is  not  taken  they  cannot  enter  into  proceedings  to  obtain  a 
reduction. 

According  to  the  provisions  of  the  State  Constitution,  the  city  may  not 
become  indebted  to  an  amount  in  excess  of  a  tenth  of  its  assessed  real 
estate  valuation.  If  the  valuation  for  1924  holds,  although  probably  it 
will  not.  as  owners  have  been  successful  in  other  years  in  their  appeals 
for  reduction  of  assessments,  the  increase  would  add  about  SI  10,000,000  to 
the  city's  borrowing  capacity. 

Increasing  the  Debt  Limit. 
"The  sole  object  of  these  increases  is  to  increase  the.  debt  limit  as  a  basis 
for  increased  city  bonded  indebtedness,  so  that  the  city  administration 
may  continue  its  extravagances  and  also  to  either  reduce  or  prevent  the 
present  tax  rate  from  rising  and  so  fool  a  gullible  public,"  declared  Stewart 
Browne.  President  of  the  United  Real  Estate  Owners'  Association. 

"These  increases  are  largely  imaginary  and  have  little  real  existence, 
but  they  serve  their  purpose  just  as  a  storekeeper  might  mark  up  his  mer- 
chandise 25'  <  over  night,  go  to  his  bank  the  next  day  and  borrow  lOOOJ  on 
his  'marked  up  values,'  and  then  spend  the  proceeds.  This  is  exactly 
what  the  city  is  doing.  The  uncollected  taxes  on  these  markings  up  come 
back  the  next  year  in  the  shape  of  tax  deficiencies.  What  makes  this  pos- 
sible is  the  use  of  the  reducible  and  unfixed  valuations  made  in  1923  as  the 
basis  for  the  1923-1924  debt  limit  and  tax  rate,  instead  of  taking  irreducible 
and  fixed  valuations  as  made  in  1922  as  the  basis  and  as  the  State  Consti- 
tution and  the  city  charter  provides.  This  is  a  question  that  there  should 
be  a  court  decision  upon." 

Tentative  Budget  Adopted. — The  Board  of  Estimate  on 
Oct.  10  adopted  the  tentative  city  budget  for  1924.  It 
totals  8372,222,763  36,  an  increase  of  $18,871,787  69  over 
the  1923  budget,  but  is  subject  to  changes  between  now  and 
Oct.  31.  when  the  final  budget  must  be  adopted.  The  New 
York  "Times"  of  Oct.  11  had  the  following  to  say  concern- 
ing the  tentative  budget: 

The  tentative  city  budget  for  1924.  which  shows  an  increase  of  nearly 
S19.000.000  over  the  final  budget  for  this  year,  was  adopted  without  dis- 
cussion by  the  Board  of  Estimate  yesterday.  It  totals  $372,222,763  36. 
The  final  figures  must  be  adopted  by  Oct.  31.  After  Oct.  20  items  in  the 
tentative  budget  can  be  cut  down  but  no  increases  can  be  made.  It  was 
the  opinion  in  City  Hall  yesterday  that  the  tentative  figures  probably  would 
stand. 

The  actual  increase  over  this  year's  budget  is  $18,871.787  69.  The 
greater  part  of  this  is  mandatory,  so  there  is  little  prospect  of  the  amount 
being  reduced.  The  increase  is  largely  due  to  the  higher  direct  State  tax 
imposed  on  the  city.  The  rate  last  year  was  1 .2915  mills,  and  this  year  it  is 
two  mills.  It  was  raised  to  meet  the  State's  contribution  to  the  support  of 
public  schools  and  obligations  left  over,  it  is  alleged,  by  the  previous  Ad- 
ministration. 

There  is  also  a  $5,000,000  increase  in  the  citv's  debt  service.  Other  in- 
creases include  more  than  $2,000,000  in  the  general  and  special  school 
funds  of  the  Board  of  Education,  $1,245,637  29  in  the  budget  of  the  Street 
Cleaning  Department,  $793,135  54  in  the  Police  Department  budget,  and 
$527,836  15  in  the  Water  Department  budget. 

$16,000,000  Mandatory. 

"The  bulk  of  the  increase,  or  approximately  $16,000,000,"  said  Acting 
Mayor  Murray  Hulbert  last  night,  "is  made  necessary  by  mandatory  re- 
quirements, the  largest  items  being  for  State  tax,  education  (including  the 
colleges),  and  debt  service,  the  major  portion  of  which  last  increase  is 
attributable  to  the  $100,000,000  school  construction  program.  The  bal- 
ance of  the  increase  represents  obligatory  appropriations  due  to  the  natural 
growth  of  the  city,  as,  for  example,  new  street  lighting,  increased  force 
and  equipment  in  the  Department  of  Street  Cleaning,  additional  patrol- 
men and  the  establishment  of  five  new  fire  companies. 

"In  the  case  of  the  mandatory  items,  such  as  the  appropriation  for  the 
Educational  Department,  the  Board  of  Estimate  has  no  option,  but  to  ap- 
propriate the  moneys  which  the  Legislature  enacts  that  it  shall  appropriate. 
Therefore,  responsibility  for  including  in  the  1924  tentative  budget  the  sums 
imposed  by  legal  enactment  does  not  rest  upon  the  members  of  the  Board 
of  Estimate.  Criticism  may  not  justly  be  directed  at  that  Board  because 
of  the  increase  in  the  budget  almost  entirely  due  to  appropriation  manda- 
torily included. 

"As  the  Board  of  Estimate  could  not  if  it  would  reduce  the  mandatory 
budget  items,  neither  would  it  reduce  if  it  could  such  mandatory  items  as 
the  educational  appropriations.  The  total  requirements  of  the  Educational 
Department  for  the  year  of  1924  is  fixed  at  $97,813,349  57.  of  which  amount 
•$/ 7,994,366  89  is  included  in  the  1924  budget,  the  balance  being  provided 
by  State  appropriations.  The  increase  in  educational  requirements  for 
1924  over  1923  is  $2,189,011  50.  The  total  education  appropriation  for 
1918.  the  first  year  Mayor  Hylan  took  office,  was  $42,501,156  04.  There 
has.  therefore,  been  an  increase  of  $55,312,193  53  in  the  1921  tentative 
budget  over  the  budget  of  1918,  or  roughly  130%. 

Sclwol  Construction. 
"In  addition  to  the  budget  allowances  for  the  administration  of  the 
Educational  Department,  there  has  been  appropriated  since  Jan.  1   1918 


the  sum  or  1100,000.000  for  new  school  construction.      The  rapidly  men 
bag  school  census,  including  the  children  who  came  into  t  he  schools  in  S  ' 
limber.    1923.  as  well  as  those  to  be  taken  into  the  schools  already  open 
or  to   hi'  opened    in    I1I2I.    the  additional   leaching  stall'  made   necessary 
this  growing  census,  and  the  janitorial  service  for  the  new  school  buildh 

erected,  have  necessitated  constantly  increasing  appropriations, 

"II  is  not  believed  that  a  single  dollar  expended  on  the  educational  s 
tern  will  he  objected  to  by  the  rent  and  taxpayers  of  this  city.  Mom 
used  in  the  promotion  of  public  education  are  an  investment  that  ntu 
big  dividends  in  an  intelligent  citizenship.  The  future  welfare  of  tl 
city,  State  and  nation  rests  in  the  hnads  of  our  children,  and  it  we  wot 
guarantee  for  ourselves  well-equipped  citizenship  and  reduce  the  cost! 
penal  administration,  the  moneys  wisely  expended  in  the  development 
our  school  system  cannot  but  be  regarded  as  a  necessary  insurance  agai 
passible  troubles  in  the  future." 

Public  hearings  on  the  tentative  budget  arc  scheduled  for  Monday  ; 
Tuesday    mornings   next   week    at    10:30. 

New  York  State. — Measures  on  November  Ballot. — At  t 
general  election  to  lie  held  Nov.  6  the  people  will  ha' 
submitted  to  them  six  measures,  five  of  which  propc 
amendments  to  the  State  Constitution.  The  other  measv 
is  a  bill  authorizing  a  $50,000,000  indebtedness  for  improvi 
the  State's  hospital  facilities.  One  of  the  proposed  Constit 
tional  amendments  would  allow  the  State  to  become  indebt 
in  the  amount  of  $45,000,000  for  payment  of  a  bonus 
World  War  veterans.  Another  proposed  amendment  to  t 
Constitution  affects  the  debt  limit  of  cities  and  counti 
Cities  and  villages  will  be  given  more  power  in  conducti 
their  own  affairs  if  another  amendment  is  ratified. 

The  soldier  bonus  amendment  to  be  voted  upon  creat 
Section  13  of  Article  7.     The  proposed  section  reads: 

Sec.  13.  The  Legislature  may  authorize  by  law  the  creation  of  a  di 
or  debts  of  the  State  to  provide  for  the  payment  of  bonuses  to  honorai 
discharged  soldiers,  sailors  and  marines  of  the  World  War  who  were  act 
residents  of  the  State  at  the  time  of  their  enlistment  or  induction  i 
the  military  service  of  the  United  States.  An  apportionment  of  the  mon 
on  the  basis  of  the  periods  of  serice  of  the  respective  beneficiaries  si 
be  provided  for  by  general  laws.  The  aggregate  of  the  debts  authori 
by  (his  section  shall  not  exceed  $45,000,000.  The  provisions  of  i 
article,  not  inconsistent  with  this  section,  relating  to  the  issuance  of  bo 
for  a  debt  or  debts  of  the  State  and  the  maturity  and  payment  theri 
shall  apply  to  a  debt  or  debts  created  pursuant  to  this  section;  except  t 
the  law  authorizing  the  contracting  of  such  debt  or  debts  shall  take  ef: 
without  submission  to  the  people  pursuant  to  Section  4  of  this  article. 

The    text    of    the    home    rule    amendment    contained 

Article  12  is  given  below,  the  Slew  parts  being  in  italics  a 

the  matter  to  be  eliminated  in  brackets: 

Sec.  1 .  It  shall  be  the  duty  of  the  Legislature  to  provide  for  the  organ 
tion  of  cities  and  incorporated  villages,  and  to  restrict  their  power 
taxation,  assessment,  borrowing  money,  contracting  debts,  and  loar. 
their  credit,  so  as  to  prevent  abuses  in  assessments  and  in  contracting  d 
by  such  municipal  corporations;  and  the  Legislature  may  regulate  and 
the  wages  or  salaries,  the  hours  of  work  or  labor,  and  make  provision 
the  protection,  welfare  and  safety  of  persons  employed  by  the  State  or 
any  county,  city,  town,  village  or  other  civil  division  of  the  State,  or 
any  contractor  or  sub-contractor  performing  work,  labor  or  services 
the  State,  or  for  any  county',  city,  town,  village  or  other  civil  divis 
thereof. 

Sec.  2.  The  Legislature  shall  not  pass  any  law  relating  to  the  proper 
affairs  or  government  of  cities,  which  shall  be  special  or  local  either  in 
terms  or  in  its  effect,  but  shall  act  i?i  relation  to  the  property,  affairs  or  gove 
merit  of  any  city  only  by  general  laws  which  shall  in  terms  and  in  effect  ap 
alike  to  all  cities  except  on  message  from  the  Governor  declaring  that  an  emerge 
exists  and  the  concurrent  action  of  two-thirds  of  the  members  of  each  ho 
of  the  Legislature. 

Sec.  3.  Every  city  shall  have  power  to  adopt  and  amend  local  laws 
inconsistent  with  the  Constitution  and  laws  of  the  State,  relating  to  the  powi 
duties,  qualifications,  number,  mode  of  selection  and  removal,  terms  of  of 
and  compensation  of  all  officers  and  employees  of  the  city,  the  transaction 
its  business,  the  incurring  of  its  obligations,  the  presentation,  ascerlainm 
and  discharge  of  claims  against  it,  the  acquisition,  care,  management  and 
of  its  streets  and  property,  the  wages  or  salaries,  the  hours  of  work  or  lal 
and  the  protection,  welfare  and  safety  of  persons  employed  by  any  contrat 
or  sub-contractor  performing  work,  labor  or  services  for  it,  and  the  governm 
and  regulation  of  the  conduct  of  its  inhabitants  and  the  protection  of  tl 
property,  safety  and  health.  The  Legislature  shall,  at  its  next  session  a. 
this  section  shall  become  part  of  the  Constitution,  provide  by  general  law 
carrying  into  effect  the  provisions  of  this  section. 

Sec.  [2]4.  The  provisions  of  this  article  shall  not  be  deemed  to  rest 
the  power  of  the  Legislature  to  enact  laics  relating  to  matters  other  than 
property,  affairs  or  government  of  cities.  [All  cities  are  classified  accord 
to  the  latest  State  enumeration,  as  from  time  to  time  made,  as  folio 
The  first  class  includes  all  cities  having  a  population  of  175,000  or  me 
the  second  class,  all  cities  having  a  population  of  50,000  and  less  tl 
175,000;  the  third  class,  all  other  cities.  Laws  relating  to  the  proper 
affairs  or  government  of  cities,  and  the  several  departments  thereof, 
divided  into  general  and  special  city  laws;  general  city  laws  are  those  wh 
relate  to  all  the  cities  of  one  or  more  classes;  special  city  laws  are  th 
which  relate  to  a  single  city,  or  to  less  than  all  the  cities  of  a  class.  Spei 
city  laws  shall  not  be  passed  except  in  conformity  with  the  provisions 
this  section.  After  any  bill  for  a  special  city  law,  relating  to  a  city,  I 
been  passed  by  both  branches  of  the  Legislature,  the  house  in  which 
originated  shall  immediately  transmit  a  certified  copy  thereof  to  the  ma; 
of  such  city,  and  within  15  days  thereafter  the  mayor  shall  return  such 
to  the  house  from  which  it  was  sent,  or  if  the  session  of  the  Legislature 
which  such  bill  was  passed  has  terminated,  to  the  Governor,  with 
mayor's  certificate  thereon,  stating  whether  the  city  has  or  has  not  accep 
the  same.  In  every  city  of  the  first  class,  the  mayor,  and  in  every  oti 
city,  the  mayor  and  the  legislative  body  thereof  concurrently,  shall 
for  such  city  as  to  such  bill;  but  the  Legislature  may  provide  for  the  o 
currence  of  the  legislative  body  in  cities  of  the  first  class.  The  Legislat 
shall  provide  for  a  public  notice  and  opportunity  for  a  public  hear 
concerning  any  such  bill  in  every  city  to  which  it  relates,  before  act 
thereon.  Such  a  bill,  if  it  relates  to  more  than  one  city,  shall  be  tra 
mitted  to  the  mayor  of  each  city  to  which  it  relates,  and  shall  not  be  deen 
accepted  unless  accepted  as  herein  provided,  by  every  such  city.  Whene 
any  such  bill  is  accepted  as  herein  provided,  it  shall  be  subject  as  are  ot 
bills,  to  the  action  of  the  Governor.  Whenever,  during  the  session 
which  it  was  passed,  any  such  bill  is  returned  without  the  acceptance  of 
city  or  cities  to  which  it  relates,  or  within  such  15  days  is  not  return 
it  may  nevertheless  again  be  passed  by  both  branches  of  the  Legislatu 
and  it  shall  then  be  subject  as  are  other  bills,  to  the  action  of  the  Govern 
In  every  special  city  law  which  has  been  accepted  bv  the  city  or  cities 
which  it  relates,  the  title  shall  be  followed  by  the  words  "accepted  by 
city"  or  "cities,"  as  the  case  may  be;  in  every  such  law  which  is  pas 
without  such  acceptance,  by  the  words  "passed  without  the  acceptance 
the  city,"  or  "cities"  as  the  ease  may  be.] 

Sec.  5-  The  Legislature  may  by  general  lairs  confer  on  cities  such  fur! 
powers  of  local  legislation  and  administration  as  it  mat/,  from  time  to  til 
deem  expedient. 

Sec.    [3]6.      All    elections  of  city    officers,    including    supervisors   a 
judicial  officers  of  inferior  local  courts,   elected  in  any  city  or  par.   0 
city,  and  of  county  officers  elected  in  the  counties  of  New  York  and  Kin 
and  in  all  counties  whose  boundaries  are  the  same  as  those  of  a  citj  .  >'\r 
to  fill  vacancies,  shall  be  held  on  the  Tuesday  succeeding  the  first  Mont 
in  November  in  an  odd-numbered  year,  and  the  term  of  even  sui 
shall  expire  at  the  end  of  an  odd-numben  d   year.      The  terms  of  office 
all  such  officers  elected  before  the  firs'.  <i;,\  of  January,  onv  thous 
hundred   and   ninety-five,   whose  successors  have   not    then   been 
which  under  existing  laws  would  expire  with  an  even-numbered 
in  an  odd-numbered  year  ami  before  the  end  thereof,  are  extended  to  a 
including  the  list,  day   of   December   next    following  the  time  when  si 
terms  would  otherwise  expire;  the  terms  of  office  of  all  such  officers,  v,  li 
under  existing  laws  would  expire  in  an  even-numbered   year.  an. I  bel 
the  end  (hereof,  are  abridged  so  as  (o  expire  at   the  end  of  the  p 
year.     This  section  shall  not  apply    [to  any  citv  of  the  third  class,  t 
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except   judgesand  justices  of  inferior 


o  elections   of  any  judicial   officer 
peal  courts. 

Sec.  7.  The  provisions  of  this  article  shall  not  affect  any  existinn  nrnmvi™ 
,f  law; but  all  existing  charters  and  other  laws  shall  continue  in °forceuiTil 
\cpealed.  amended,  modified  or  superseded  in  accordance  with  the  provisions 
f  this  article.  Nothing  in  this  article  contained  shall  apply  to  or  affeTlthe 
laintenance,  support,  or  administration  of  the  public  school  suitemi  £,  thl 
\everalcities  of  the  State.as  required  or  provided  by  anmeninTohnTcol^itut^ 
^The  Act  providing  for  a  bond  issue  of  $50,000,000  for 
iospital  improvements  reads: 

.N  ACT  making  provision  for  issuing  bonds  to  the  a  mount-  r>f  ™+  +~  „„„  i 
fifty  million  dollars  for.  the  construction  of bulfdtags  fo?°insttS^ 
for  the  care,  support,  instruction  and  training  of  the  wards  nfX 
State    and  providing  for  the  submission  of  the°same  to  tTe  people  to 

Sundae?  S?^tC  eleCti°n  tD  be  held  in  the  ^S™ 

^mt^btrng^pTesfnt1923'  ^  tbe  ^^  °f  tbe  Govarno r.     Passed, 

'he  l^nacfaffoilTs:  °f  N™  Y°'k'  Resented  in  Senate  and  Assembly. 
,  Section  1.  There  shall  be  issued  in  the  manner  and  at  the  time=  v,0^,-„ 
tter  recited  bonds  of  the  State  in  an  amount  not  to  exceed  ittn fear frf™ 
hich  bonds  shall  be  sold  by  the  State  and "he proceeds  therfo ?r2dd  ?nt°n 
ie  State  Treasury  and  expended  for  the  construction  of  buUdfngs  for  ?he 
>Uowmg  institutions  for  the  care,  support  instruction  nrtrTiSS  ;5! 
ards  of  the  State;  State  hospitals  'for  The  insan™State  charH^institu 

[e^Xrta^S^  State  PriS°nS"  SuCh  bandT^&SM  Te 
!  S%°-  2i  ?£e  Controller  js  hereby  directed  to  cause  to  be  prepared  the 
Dn„di0fHthlS  S^te.tot  an  aggregate  amount  not  to  exceed  $50  000  000 
ich  bonds  to  bear  interest  at  the  rate  of  not  to  exceed  W  ner  VnnV,™' 
hich  interest  shall  be  payable  semi-annuaUy  in  the  City  of  New  York' 
!ach  bonds,  or  the  portion  thereof  at  any  time  issued,  shall  be  made^avable 
25  equal  annual  installments,  the  first  of  which  shall be  naVThle  o™  ™»^ 
om  the  date  of  issue.and  the  last  of  which  shaU  of paylbWs  ™°?S  from 
ie  date  of  issu..;  provided  however,  that  no  such  debt  shall  be  contracted 
atil  the  Legislature  shall  have  enacted  general  laws  dPtPrmS  i%Z 
■obable  life  of  the  work  for  which  the  debt  is  tc .be  contrlc?^  Si 
.ch  kind  of  building  which  may  be  constructed  he^eunde "and  provided 
rther  that  no  such  bonds  shall  be  issued  or  sold  to  movi'dl  moneys  for 
ie  construction  of  any  building  the  probable  life  of  which  sh^Ube  less 
on  25  years,  as  determined  by  such  general  laws;  and  provided  furthel 
fdV^h^Acrshflfnot^Lf^?^'  in  tbf  a^gate,  ^con^uctio^ 
nended  in  excess  of  nnet^th^  °trv,madf  ',nor  Pr°ceeds  of  such  bonds 
e  authorized  bv this  aS  fThlVf  th*e  ??tal.  am°unt  for  which  bonds 
e  autnonzea  oy  tnis  Act.  The  Comptroller  is  hereby  chareed  with  the 
ity  of  selling  such  bonds  at  not  less  than  par  to  the  highest  bidder  after 
Ivertising  for  a  period  of  20 . consecutive  days,  Sunday^  excepted  in  a[ 
ist  two  daily  newspapers  printed  in  the  City  of  New  York  and  one  fn 

fecftnafthf  Connaptroli?1nSenrnHtS   ^   COntain   »   P^sfon   tTthe 
lect  tnai  lae  comptroller,  m  his  discretion,  may  reject  anv  or  all  hids 

adein  pursuance  of  such  advertisement,  and  n  the  event  of  sSchreJect/on 

,oveTePscribeea1LamanvZt1dntP0s  read.vert^.  f°r  bids  intotatdffiS 

Sct\dIftisfaectoaryTaaiey  tlm6S  aS'  m  blS  JudS™nt.  ^  be  necessary  to 

^ccoMa^w^t^lfan^nnd Ct^l  TKr-  this  Act  shalL  be  so  constructed 
d  the  State  SitS       and  specifications  approved  by  the   Governor 

the  Legislature    the'  h^iHfn,,aPPW^lon  °£  appropriations  therefor 

tne  legislature,   tbe   building  or  buildings  thereby  provided  for  anv 

ch  hospital  or  institution  shall  be  constructed  by  the  authorities and  In 

Pimwcnhr'  and  the  moneys  therefor  paid  out  in  the maimer  provided lb? 

th Tltate "of  otEM  lri\w  £StenlHfre^th'  kerning  the  construction 

tne  state  ot  otner  buildings  of  such  hospital  or  institution      Within  the 

?aning  of  this  Act    the  term  buildings  shall  include  buildin-s  to  renlael 

^Wrtit^1}^,«.ajiKtio^al-,b,11Jndings  for  an^  suchhosp"Sofinstatuton 
d  additions  to  existing  buildings;  and  the  construction  of  a  buildine  to 

•^^st1n1MldSldIllifb^11-i^lude  the  Work  of  demohtion  or  remfva" 
ri  rJ^JIt  +>. b mldmS;  All  buildings  constructed  under  this  Act  shall  be 
.d  remain  the  property  of  the  State.  If  the  Legislature  shtll  nrovide 
moneys  appropriated  from  the  general  fund  for  the  acquit  or i  bTthe 
vtnfh^nTf1  laPds  on  which  to  construct  abJuWbBt 
;y  such  hospital  or  institution  under  this  Act,  no  part  of  the  proceeds  of 
\mU°ld  and.lssued  Hereunder  shall  be  available "for  conKte  a 
biding  or  buildings  on  any  such  lands  if  acquired  bv  purchase  until  the 

le^roved^het^leTo*^*6,  fi!fd  WF\the  Sta^  Comptrolle^ihall 
tTCof  to  the  State  and  the  conveyance  or  conveyances 

f/ICbetn^ubmaned^ao1t1n2tntakei  ette^v. until  U  sha11  at  a  ^eneral  election 

es  cas^  fobmnd   d^ the.  Pe°Ple  and  have  received  a  majority  of  all  the 

'ted  to  the  ™™af  ir^V*  aLsxlch  election;  and  the  same  shall  be  sub- 

-vemir  iwf  PTh5,  th>1S.  S.tatf  at,  the  general  election  to  be  held  in 

\n^b        u    •     .The  ballots  to  be  furnished  for  the  use  of  the  voters 

m i  the  submission  of  this  law  shall  be  in  the  form  prescribed   bv  the 

reon  Kf^iW'i0?,  °r  ^uefion  to  be  submitted  shall  be  printed 

w    th?  nn^hcSt^llyv,the>5ollowmg/orm'  »amely:     "Shall  chapter  (here 

S.tS^f°'  the  chapter)  of  the  laws  of  1923.  entitled  'An  Act 

nnn  Pfnr  tn2n£°'  flssui?»  bonds  to  the  amount  of  not  to  exceed  $50,- 

nor?  ^ttw^°nStr>lC;tIO-nof  buildings   for  institutions  for  the  ?are, 

iffiS\aSd  training  of  the  wards  of  the  State,  and  providing 

-tion  tnhi  h0°iH  *?ffeAe  same  to  the  people  to  be  voted  upon  at  the  general 

tion  to  be  held  in  the  year  1923,'  be  approved?" 

rhe  debt  limit  amendment  which  creates  Section  10-a 
>  Article  8  provides  that  in  a  case  where  a  change  in  the 
item  of  taxation  is  made,  resulting  in  the  exemption  from 
•:ation  of  property  theretofore  taxable,  there  shall  be  no 
mge  in  the  debt  limit  of  the  city  or  county,  but  that 
■valuation  of  the  property  so  exempted,  as  it  last  appeared 
|  the  assessment  rolls,  shall  be  included  in  the  valuation 
i jn  which  the  debt  limit  is  based.     The  proposed  section 

ife^iS^.-  ^u^1?  limitation  of  a  city  or  county,  or  the  limitation  on 
i  ,mJi?,  < whicb  the  city  or  county  is  authorized  to  raise  annually  for 
hP  !.ffc?fZiI?urposes'  as  prescribed  by  section  ten  of  this  article,  shall 
',  itinn  £r  ?y  Ieason  of  a  change  in  the  system  of  taxation  or  in  the 
""1™  real  estate  or  real  property,  whereby  real  estate  then  subject 
.'ri  nVho  m  su?u  Clty  °?  county  shall  be  exempted  from  taxation  or  be 
',  vJ^rJ P  s!  ,than  on  lts  assessment  rolls:  but  the  valuation  of  such 
i™Sv?r?S  ,  ast  appeared  on  such  assessment  rolls  shall  continue  to 
rihr *l™l  f  base  on  which  the  debt  limitation,  or  on  which  the  limitation 
•WnS  which  the  city  or  county  is  authorized  to  raise  annually  for 
c  m*,?  JL ty  PUI'P°ses.  ?ball  be  calculated.  The  Legislature  in  its  di'scre- 
•ini  La-  ^  i  r  appropriate  jurisdiction  on  the  appellate  divisions  in  the 
rnt  £S.aic,al  departments  for  the  purpose  of  determining  the  real  estate 
Ie  thereof r  ^     ge'  wmch  is  so  exempted  or  otherwise  taxed,  and  the 
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The  bonds  L^lght  and  fi,neness  in  effect  °n  A  11923 
and  future      P. n06'^111?1  fr0B?  a11  taxes  of  Salvador,  present 
matm ^    v,'«„  Provis.lon]  ^r  redemption  of  the  bonds  before 
maturity  is  summanzed  as  follows  in  the  offering  circular- 

apphcXt^purchtsii^''^^^'^,-^1^  *"*•  commencing  Ju.v  11923 
s&^gful^mowlre^ata^^**^^?^1^0-     "not  so  obtainable,' 
to  be  applied  on  any^nterst-.t^n^^1^^1^   Metropolitan   Trust   Co. 
by  drawing  according  to  foHolwno      and  ;lfter  J,an'  l  19^4-  to  redeem  bonds 
price  in  the  market  ■      Jan    i  Yo^I  T1^111,6^111688  Purchaseable  at  a  lower 

aef  wholeortet^in^i^?^ bTre  JTan'  i  1BS*-     Thereafter  callable 

of  fin^ncin0o.°'00Ti,Offering  is,°nly  part  of  a  much  larger  Pie^ 
series  "R-gi  •  ^  areu  £i '050,000  6%  sterling  bonds, 
1%  u  ?'  ,bf^g  taken  hy  British  bondholders  in  lieu  of 
"C  "TJl°l  l908-anGd  f7'500-000  7%  internal  bonds  series 
<-,     being  taken  in  Salvador. 

ment^f  rnrria?p0f  *fe  l0aik may  be  found  in  our  Depart- 
ment anS^Hn  6ntS  an,d  Dlscussions  and  in  an  advertise- 
ment appearing  on  a  preceding  page. 


rnother  proposal  is  to  amend  Section  7  of  Article  7  so  as 
allow  the  State  to  use  3%  of  the  State  forest  preserve 
m  tor  the  development  of  water  power  for  the  public 
jeiit  upon  determination  that  the  lands  are  required  for 
4i  public  use.  The  other  measure  would  amend  Section 
lot  Article  2  of  the  Constitution,  so  as  to  extend  to  inmates 
folcuers  and  sailors'  homes  the  privilege  of  absentee 
■':ng  now  held  by  those  whose  duties,  occupation  or 
uness  require  their  absence  from  home. 

alyador  (Republic  of ).— $6,000,000  Loan  Floated  in 
K^f'~Tlle  Republic  of  Salvador  has  negotiated  a 
W0,000  loan  through  F.  J.  Lisman  &  Co.  of  New  York. 
Uuesday  the  bankers  offered  the  bonds,  denominated 
jstoms  First  Lien  8%  Sinking  Fund  Gold  Bonds,  Series 
>  at  par,  and  it  is  understood  that  the  bonds  were;  quickly 


BOND    PROPOSALS   AND    NEGOTIATIONS 

^hfelSh^^ 

lo^lwSl^^ 

Town'  of ' Albemarle  b°DdS  are  Valld  and  binclin^  obligations  of  the 

ALIQUIPPA  BOROUGH  SCHOOL  DISTRirT   tr>    r»     ai-       • 
Beaver  County,  Pa  —BOND  SALF '-Thp  «fin  nnl  if ' c?'  A1,t»u,PPa). 
bonds  offered  on  Oct    S  IV    ll7n    umS     $60,000  414%  coupon  school 
Trust  Co    of  Pittshii'4h  \'t  Vni  ?q  14?^3)  have  been  awarded  to  the  Union 
June  1   1933    FlttsourSh  at  101.33.     Due  part  each  five  years  beginning 

fied  check  for  $500,  paykble  to ttfe  Co^tl  Trksu^eV^Iffid^Purch^ 

to  take  up  and  pay  for  bonds  within  15  days ^rom  t'ime'of  Iward 

AMADO  SCHOOL  DISTRICT  NO    3   (V    O    M^„=i     \     c      .     ^ 

Countv.    Ariz Rrtvn    flwmrvr       o     l^-   U.   Nogales),   Santa  Cruz 

tinnnnc^  tsu±\u    UtbhRIJSiG. — Sealed    bids    for    the   nurcha^e   nf 

g^j^srB8sssir,s^  DeecrecreDe^-  £b^14 

ANDREWS,    Cherokee    County,    No.    Cam Rnivn    ncprarvn 

fo'AWnn^^'  T°Wn  Clerk-.^1  ^eive  seal'Tbidf  untU  sTS^M 
for  $350,000  6%  coupon  or  registered  electric  light  bonds      Denom   V l  rinfT 

Baank°New  Y^rk  cftv^'^u/on  *%? f  ^W6  at  the  Hanover^tioSai 
mdusivef  WW,  1932  and  $15  000  ^V^oTq^7-'00,0'  -1926  \°  19?U 
approved  by  'S^^k^Sl&,&u^i^^  Bos  on  ^  X  JSBSS 
check  for  2  %  of  amount  bid  for,  payaoll  to  th^Town^reasurer.  &&"* 

ANITA,   Cass   County,    Iowa.— BOND   SALE.— An  issue  of  S2<!0  OOf) 
paving  bonds  has  been  awarded  to  Leon  G.  Voorhees  of  AniUi  '^50'000 

-^L/F?CS^  I2'  Bottineau  County,  No.  Dak. 

$4,000  18  months  certificates  of  Indebtedness.  Interest  rate  not  to  m~S 
bKlreJun^lOCt'   "   192"'     Dcn°m-  IM0'     A  *****  *S(*te  1% "of 

muB'^R-R"E  XP-°-    Albion),    Orleans   County,    N.    Y. — BOXD    S'\/F 

The  Union  National  Corp.  of  New  York  purchased  the  $14  20*  Ti  dr  iin-^e 

about  5f98-'  °I>2?-<£"Vi-  \llk  P^fi3-aS ,6s  «     00'.061 .  a tt^ 

$S*0981924to  f932?ncl!,^i^l.V2,rir^:J°n   ^^    '    ™  f°U0WS: 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.-A'O  BIDS — 

The  two  issues  of  4  ,  road  bonds  aggregating  $17,800  offei^d  on  Oct".  5 
— V  .  117,  p.  1368 — were  not  sold,  as  no  bids  were  received. 

n?A?T,°,W'  p°'K,c?unty-  Fla.— BOND  OFFERING.— W.  II    Bradlev 

(  lty  Auditor  and  Clerk,  will  receive  bids  until  2  p.  in  Nov  (i  for  tannAn 
sewerage,  $75,000  paving,  $60,000  auditorium.  S25.ono  Ir  in'g,  m,\  tin0 
000  water-works  5-,  bonds.      Legal  opinion  to  be  furnishe'l  I,"  the  pmvlKu  r" 

BATESBURG,  Lexington  County,  So.  Caro. — BOND  OFFERING  — 
Ikn 'nnn'n'"'  S^  rl;,rk', wiU  receive  sealed  bids  until  s  p.  „,.  Oct.  15  for 
$30,000  6%    paving  bonds.     Dale  June    1    1920      Interest   semi  ■„  ,  ,  i 
Due$3,006on  June  1   from   L926  to  1935.  i.H-lusive.      l'  v        I" 

Caldwell  &  Masslich.  New  York  City.     A  certified  cheefffor Isu^nvS^ 


BEAUFORT,  Carteret  County,  No.  Caro.— BOND  OFFERING — 
Sealed  bids  will  be  received  until  12m.  Oct.  16  by  Ad  \  inn  Tounci.'ri- 
for  $150,000  (i;,  registerable  as  to  principal  only,  or  both  prim-in, i  and 
interesl  street  improvement  bonds.     Denom.  $]  odd      Date  Oct    1   i«')-'V 

l'rin   :,n<i  semi-ann.  int.  (  \. -(>,,.  payable  in  gold  at  Ranover  Nationai 

Hank.  N.  \  .  City.     Due  on  Oct.  1  as  foUows:     15  000  1924  to  IMS  tm5 
and  $10  000  1934  to  L943,  incl.     A  certified  .-berk  on  an  incorpomld       ,k 
or  trust  company  (or  cash)  for  :>.  -,   of  amount   bid  for    payable  to  '«v 
Stancel,  Town  Treasurer,  required.     The  opinion  of  John  c.  Thomson 
"    New  yorki  o  the  vraliditj  of  issue  will  be  deUvered  to  the  m  •- 

chaser  free  ol  charge.  ' 

BEAVER    FALLS,     Beaver    County,     Pa.       BOND    S  ILE        Ke<lnioiwl 

&  Co,  of  Pittsburgh  on  Oct.  I  purchased  the  $65,000  I '  .;      nun,  n  i 

bonds  offered  ....  thai  date     \.   117,  p.  1369     at     00  i  b  '  "  V    i 

1.46%.  Date  June  I  1923.  Due  yearly  on  June  las  follo^  Mono 
1925  to  19-12  Incl.;  $2,000,  1943  to  1917  Incl.,  and  $1,000  1948  "The 
purchasers  are  now  offering  the  '--sue  to  Investoi  es  to 'yield  il'v 

Financial  Statement. 


Assessed  valuation 

Bonded  debl  I  Including  this  issue) 

Floating  debt 


I  ,054 
97,100 

I   I  .11(10 


Total  debt $4U  100 

Population  (1920  census) ,  12,802;  present  population  (est")",  14,000. 
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BEDFORD  SCHOOL  CITY  iP.  O.  Kr.lt...  I  .  Lawrence  County, 
Ind.  BOXD  SALE  'i  lu-  120.000  "<',  unit  school  erection  completion 
bonds  offered  on  tug.  I  t\  117.  p  163)  have  been  awarded  to  the  Fletcher 
fa  \  trust  Co  of  Indianapolis  for  120.314  20,  equal  to  100.67. 
Denom.  11.000  Due  >s  rollows:  $5,000  1938,  S10.000  1939  and  $5,000 
1940 

BELDEN  TOWNSHIP,  Sioux  County,  No.  Dak.  CERTIFICATE 
OFFERING  Bids  «iu  be  received  by  James  O.  Bmlth,  Dlstrlcl  Clerk, 
until  2  p  m.  Oct  20  at  the  County  Auditor's  office  Id  Port  Yates  for  $2,000 
7  certificates  of  Indebtedness.  Dated  and  maturing  as  follows:  si, 000 
<vt  20  1923.  due  In  6  months,  and  $1,000  Oct.  20  1923,  due  in  18  months. 
\  certified  check  for  591  of  hid  required. 

BELOIT.  Beloit  County.  Wi».-  -BOND  OFFERING.. — Sealed  bids  were 
Ived  by  B.  K    Wood.  Olty  Clerk,  until  8  p.  1".  Oct.  1-'  for  the  following 

I    i  '     coupon  bonds 

ooo  sanitary  sever  bonds.     Due  S3. 000.  192  I  to  1933.  Inclusive,  and 
$1,000.  1934  to  1943.  Inclusive. 

l"i. 000  storm  sewer  bonds.      Due  |]  .000.  1924  to  1938,  inclusive. 

Denom.  11.000.  Date  Oct.  15  1923.  Prlndpal  and  Interest  payable  at 
ttic  City  Treasurer's  office,  A  certified  chock  for  $100  required,  suc- 
cessful bidder  shall  pay  interest  accrued  on  bonds  at  time  the  bonds  are 
delivered,  and  Will  Be  expected   to  furnish  a   printed  form  of  bond. 

BENSON  COUNTY  AGRICULTURAL  AND  TRAINING  SCHOOL 
P.  O.  Minnewaukanl,  No.  Dak.    -CERTIFICATE  SALE.— The  $10,000 

certificates  of  indebtedness  offered  on  Oct.  3    -v.  117.  p.  1368 — were 

awarded  to  the  Merchants  Trust  &  Savings  Hank  of  St.  Paul  as  6%s  at 
a  premium  of  HO.  equal  to  100.10.  a  basis  of  about  6.729!  .  Date  Oct.  15 
1923.      Hue  April  15  192.">. 

BOTTINEAU  SPECIAL  SCHOOL  DISTRICT  NO.  1  (P.  O.  Bot- 
tineau County,  No.  Dak.— CERTIFICATE  OFFERIXG.—  Elmer  Larson. 
District  Clerk,  will  receive  bids  until  2  p.  m.  Oct.  20  for  the  purchase  of 
$10,000  certificates  of  indebtedness.  Denom.  S500.  Interest  rate  not  to 
exceed  7\  .  Date  Oct,  22  1923.  Due  in  18  months.  All  bids  must  be 
accompanied  by  a  certified  check  for  595  of  bid. 

BLUFFTON,  Wells  County,  Ind.— BOXD  SALE. — The  $8,848  64  5% 
water  works  bonds  offered  on  July  27 — V.  117,  p.  348.  have  been  awarded 
to  the  Fletcher  Savings  &  Trust  Co.  of  Indianapolis  for  $8,853  64,  equal 
to  1000-,.  B  basis  of  about  4.99%.  Date  July  1  1923.  Due  $84864 
July  1  1924  and  $500  each  six  months  from  Jan.  1  1925toJuly  1  1932, incl. 

BOWMAN  COUNTY  (P.  O.  Bowman),  No.  Dak.— CERTIFICATE 
OFFERIXG. — Anna  M.  Spire,  County  Auditor,  will  receive  bids  until 
2  p.  in.  Oct.  27  for  $20,000  7%  certificates  of  indebtedness.  Date  Oct.  27 
1923.     A  certified  check  for  5%   of  bid  required. 

BULLOCKS  CREEK  TOWNSHIP,  York  County,  So.  Caro.— BOXD 
SALE. — The  South  Atlantic  Bond  &  Mtge.  Co.  and  Sidney  Spitzer  &  Co., 
of  Toledo,  have  purchased  $40,000  6%  coupon  road  bonds  at  a  premium 
of  $101  50.  equal  to  100.25.  Date  July  15  1923.  These  bonds  were 
offered  on  July  11   (See  V.  116,  p.  2798). 

BURKE  COUNTY  (P.  O.  Morganton),  No.  Caro.—  BOXD  SALE.— 
The  $100,000  5j*j%  school  bonds  offered  on  Oct.  6  (V.  117.  p.  1368)  were 
awarded  to  the  Second  Ward  Securities  Co.  of  Milwaukee  at  a  premium 
of  $2,925.  equal  to  102.92 — a  basis  of  about  5.23%.  Date  Oct.  1  1923. 
Due  Oct.  1  as  follows:  82,000.  1924  to  1933,  inclusive;  $3,000,  1934  to  1938, 
inclusive:  and  S5.000.  1939  to  1951,  inclusive. 

BOXD  SALE. — Kalman.  Gates,  White  &  Co. ,  of  St.  Paul,  have  purchased 
$30,000  road  bonds  as  5J^s  at  a  premium  of  $975,  equal  to  103.25. 

BUTLER  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Octavia), 
Neb. — BOXD  ELECTIOX. — An  election  will  be  held  on  Oct.  20  to  vote  on 
the  question  of  issuing  $40,000  school  building  bonds. 

CANTON,  Madison  County,  Miss.— BOXD  OFFERIXG.— V.  H.  Vir- 
den.  City  Clerk,  will  sell  at  public  auction  at  9  a.  m.  Nov.  7  $100,000 
street  paving  bonds. 

CARPIO  SPECIAL  SCHOOL  DISTRICT  NO.  156,  Ward  County, 
No.  Dak. — CERTIFICATE  SALE.— The  $6,000  certificates  of  indebted- 
ness, offered  on  Sept.  28  (V.  117,  p.  1369),  were  awarded  to  the  First 
National  Bank  of  Carpio  as  7s  at  par.  Date  Oct.  1  1923.  Due  $2,000 
Dec.  1  1923,  $2,000  Jan.  1  and  $2,000  Feb.  1  1924. 

BOXD  SALE. — The  Wells-Dickey  Co.  of  Minneapolis  has  purchased -the 
$11,000  5%  funding  bonds  offered  on  Sept.  28  (V.  117,  p.  1263)  at  par. 
Date  July  1  1923.     Due  July  1  1943. 

CASPER,  Natrona  County,  Wyo. — BOXD  OFFERIXG. — Sealed  bids 
will  be  received  until  8p.m.  Nov.  5  by  H.  H.  Price,  City  Clerk,  for  the  fol- 
lowing  5%    coupon  bonds: 

$75,000  sewer  bonds.     Due  Nov.  1  1943,  optional  Nov.  1   1933. 
100.000  water  bonds.     Due  Nov.  1  1953,  optional  Nov.  1   1938. 

Denom.  SI ,000.  Date  Nov.  1  1923.  Prin.  and  semi-ann.  int.  payable 
at  the  City  Treasurer's  office  or  at  the  National  City  Bartk,  New  York  City. 
A  certified  check  for  5%  of  bid,  payable  to  J.  S.  Van  Doren,  City  Treasurer, 
required. 

CATO  SCHOOL  DISTRICT  NO.   19,  Ramsey  County,  No.  Dak.— 

CERTIFICATE  OFFERIXG.— Ole  C.  Kalhagen,  District  Clerk,  will  receive 
bids  until  2  p.  m.  Oct.  15  at  the  County  Auditor's  office  in  Devil's  Lake  for 
$2,500  certificates  of  indebtedness.  Date  Oct.  15  1923.  Interest  rate  not 
toexceed7%.     Due  Oct.  15  1924.     A  certifiedcheck  for  5%  of  bidrequired. 

CHESTNUT  SCHOOL  DISTRICT  (P.  O.  Chestnut),  Logan  County 

111. — BOND  SALE. — On  May  1  the  Bank  of  Chestnut  purchased  $36,000 
5%  school  bonds  for  $36,180,  equal  to  101.50.  Denom.  $1,000  and  $400. 
Due  1925  to  1939. 

CLEVELAND  HEIGHTS  (P.  O.  Cleveland),  Cuyahoga  County, 
Ohio. — BOXD  OFFERING.— Sealed  bids  will  be  received  by  Chas.  C. 
Frazine,  Director  of  Finance,  at  his  office  in  the  City  Hall  on  Mavfield 
Road  until  11  a.  m.  Oct.  20  for  $12,500  5}4%  coupon  Noble  Road  widening 
bonds.  Denom.  $1,000  and  one  for  $500.  Date  Oct.  1  1923.  Due 
yearly  on  Oct.  1  as  follows:  $500,  1925;  $1,000,  1926  to  1929  incl.;  $2,000, 
1930;  $1,000,  1931,  and  $2,000,  1932.  Certified  check  on  some  bank 
other  than  bidder,  for  3%  of  amount  bid  for,  payable  to  the  above  official, 
required.  Purchaser  to  take  up  and  pay  for  bonds  within  ten  days  from 
time  of  award.  If  the  bonds  are  not  sold  when  offered,  the  sale  will  con- 
tinue from  day  to  day  thereafter  until  sold. 

CLEVES-NORTH  BEND  SCHOOL  DISTRICT  (P.  O.  Cleves), 
Hamilton  County,  Ohio. — BOND  OFFERING. — Sealed  bids  were 
asked  by  O.  J.  Wood,  Clerk  Board  of  Education,  until  12  m.  Oct.  11  for 
$5,927  6%  school  bonds.  Denom.  $370  and  one  for  $377.  Date  Sept.  1 
1923.  Principal  and  semi-annual  interest  (F.  &  A.)  payable  at  the  District 
Treasurer's  office.  Due  each  six  months  as  follows:  $370  Feb.  1  1924  to 
Feb.  1  1931,  inclusive,  and  $377  Aug.  1  1931.  Certified  check  for  5% 
of  amount  bid  for,  payable  to  the  Board  of  Education,  required. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOND  SALE.—Tha 
$2,300  5%  M.  L.  Kanable  et  al.  road  bonds  offered  on  Oct.  6 — V.  117, 
p.  1369 — were  awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis  for  $2,303, 
equal  to  100.13,  a  basis  of  about  4.97%.  Date  Sept.  15  1923.  Due  $115 
each  six  months  from  May  15  1924  to  Nov.  15  1933  inclusive. 

COBBLESKILL,  Schoharie  County,  N.  Y. — BOND  SALE. — The 
First  National  Bank  of  Cobbleskill  has  purchased  an  issue  of  $9,000  A'SA  % 
fire  equipment  bonds  at  par.     Due  $3,000  from  1924  to  1926,  inclusive. 

CONCORD,  Cabarrus  County,  No.  Caro. — BOND  OFFERING. — 
Sealed  proposals  will  be  received  by  Geo.  H.  Richmond,  City  Clerk,  until 
8  p.  m.  Oct.  25  for  $88,000  coupon,  with  privilege  of  registration  as  to 
principal  only,  street  improvement  bonds.  Denom.  $1,000.  Date  July  1 
1923.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  gold  at  the  Chase 
National  Bank.  N.  Y.  City.  Due  on  Jan.  1  as  follows:  $5,000,  1925  to 
1934,  incl.;  $3,000,  1935  to  1938,  incl.;  $4,000,  1939  to  1943,  incl.,  and 
$6,000,  1944.  Interest  rate  not  to  exceed  5lA%.  A  certified  check  upon 
an  incorporated  bank  or  trust  company  (or  cash)  for  $1,760,  payable  to 
the  City  Treasurer,  required.  These  bonds  are  to  be  prepared  under  the 
supervision  of  the  United  States  Mtge.  &  Trust  Co.  of  N.  Y.  City,  which 
will  certify  as  to  the  genuineness  of  the  signatures  of  the  city  officials  and  the 
seal  impressed  thereon.  Legality  will  be  approved  by  Chester  B.  Masslich 
of  N.  Y.  City,  whose  approving  opinion  will  be  furnished  to  the  purchaser 
without  charge.  The  bonds  will  be  delivered  on  or  about  Nov.  15  1923 
in  New  York,  or,  at  purchaser's  expense  for  delivery  and  exchange,  at  the 
place  of  his  choice. 

CONCORD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Troy),  Miami 
County,   Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received   by 


A\  .  J.  Schultl,  Clerk  Hoard  of  Education  until  12  111.  Oct.  18  for  $10  221 

f.';  school  bonds  Denom.  $500.  $150.  $100  and  one  for  $71  41  Ii 
semi-ann.  Due  each  six  months  ;is  follows:  $571.11.  Feb.  1  1924;  $6C 
Auk.  1  1921.  and  Feb.  1  1925.  .ind  $650,  Aug.  1  1925  to  Aug.  1  1931  In. 
Certified  check  for  5r,'  of  the  amount  bid  for,  payable  to  the  Dlstrl 
Treasurer,  required. 

CONEJOS  COUNTY   (P.  O.   Conejos),  Colo.— BO ND  ELECTION 
!U).\I>  SALE.-    A  syndicate  headed  by  the  United  States  National  Co 
Denver  has  purchased,  Subject  to  being  voted,  an  issue  of  5'.'.  <;,  10-20-ye 
(opt.)  funding  bonds  amounting  to  from  $125,000  to  $170,000. 

CORPUS     CHRISTI,     Nueces     County,     Texas.— BOND     SALE 
Sutherlin,    Harry  &   Co.,    Inc.,   of   New    Orleans,   have  purchased   $200  0i 
.>',  gas  plant  and  construction  bonds.     Denom.  $.1000.     Date  May  1192S 
Prlndpal  and  semi-annual  interest  (M.  &  N.1  payable  at  the  Batterj  Pa 
National  Hank.  New  York  City.      Due  on  Mav  i  as  follows:  $1,000".  19;  , 
$2,000.  1925;  $3,000,  1926;  $4,000.  1927;  $5,000,  1928  to  1933.  incltisb 
$6,000.  1931;  $7,000.   1935:  $8,000.   1936:  $9,000.  1937,  and  $5,000,  19.1 
to  1963.  inclusive.     Apparently  these  bonds  are  part  of  the  $350,000  offer 
unsuccessfully  on  March  23  (V.  116,  p.  1804). 

CORSICANA,  Navarro  County,  Texas.— BOND  OFFERING. — Seal 
bids  will  be  received  until  5  p.  m.  Oct.  16  bv  J.  P.  Welch,  Assistant  CI 
Secretary,  for  $75,000  street-improvement,  $15,000  water-main  and  $10,0' 
sewer  5%  bonds.     Denom.  $500  and  $1,000.     Date  July  1  1923.     Due 
follows:  Street  and  water  bonds  serially,  and  the  sewer  bonds  July  1  19( 

CUYAHOGA   FALLS,   Summit   County,   Ohio. — BOND  OFFFRiml 

— Sealed  bids  will  be  rcreived  by  H.  O.  Bolich.  Citv  Auditor,  until  12  i 
Oct.  23  for  the  following  i.-sues  of  6%  bonds: 

$18,045  West   Broad    Street  water   bonds.     Denom.   $1,000   and   one  f 
$45.     Due  yearly  on  Oct.   1  as  follows:  $2,045  1924  and  $4,0i 
1925  to  1928  incl. 
6,122  South   Third    Street  impt.   bonds.     Denom.   $1,000  and   one  1 
$122.      Due  yearly  on  Oct.  1  as  follows:  $1,122  1924;  $1,000  19: 
to   1927  incl.   and  $2,000    1928. 
47,198  Allen    Street   impt.    bonds.     Denom.    $1,000   and   one   for   $19 
Due  yearly  on  Oct.  1  as  follows:  $5,198  1924;  $5,000  1925  to  19: 
incl.  and  $6,000  1931  and  1932. 
912  North  Front  Street  sidewalk  bonds.     Denom.  $200  and  one  f 
$112.     Due  yearly  on  Oct.  1  as  follows:  $112  1924  and  $200  19. 
to   1928  incl. 
2,890  Schubert  Street  impt.   bonds.     Denom.   $500  and  one  for  $8! 
Due  yearly  on  Oct.  1  as  follows:  $890  1924  and  $500  1925  to  19 
incl. 
Date  Oct.  1  1923.     Prin.  and  semi-ann.  int.  (A.  &  O.)  pavable  at  t 
Citizens'  Bank  of  Cuyahoga  Falls.     Certified  check  for  5%  of  amount 
bonds  bid  for  required. 

CUYAHOGA  HEIGHTS  (P.  O.  Brooklyn  Sta.,  R.  F.  D.,  Clevelan. 
Cuyahoga  County,  Ohio. — BOND  OFFERING. — S.  C.  Clapp,  Vill; 
Clerk,  will  receive  sealed  bids  until  12  m.  Nov.  6  at  the  office  of  Loch 
Green  &  Woods,  1040  Guardian  Bldg.,  Cleveland,  for  $32,469  33,  h\ 
coupon  Grant  Ave.  sewer  special  assessment  bonds.  Denom.  $500,  a 
one  for  $469  33.  Date  Nov.  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  * 
payable  at  the  State  Banking  &  Trust  Co.,  Columbia  office,  Clevelai 
Due  yearly  on  Oct.  1  as  follows:  $2,969  33.  1924  and  $3,000  in  all  of  t 
even  years  and  $3 ,500  in  all  of  the  odd  years  from  1925  to  1933  incl.  Cet 
fied  check  on  some  solvent  bank,  located  in  Cuyahoga  County,  for  5  ! 
of  amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  requin 
All  bids  must  be  made  on  blank  forms  which  will  be  furnished  by  S. 
Clapp,  Clerk,  upon  application. 

DEFIANCE  SCHOOL  DISTRICT  NO.  32,  Mercer  County,  No.  Da 

—BOND  A.ND  CERTIFICATE  OFFERING .— Elma  Allison.  District  Clei 
will  receive  bids  at  the  County  Auditor's  office  in  Stanton  until  2  p. 
Oct.  15  for  the  following: 

$1,400  certificates  of  indebtedness.     Denom.  $100.     Int.  rate  not  to  exc 
7% .     Dated  $500  Nov.  1  1923;  $500,  Jan.  1  1924,  and  $400,  Marc 
1924;  maturing  in  6,  12  and  18  months,  respectively. 
4,000  6%    funding   bonds.     Denom.    $500.     Date    Oct.    15    1923. 
Oct.  15  1933. 
A  certified  check  for  5  %  of  bid  required . 

DOWAGIAC  SCHOOL  DISTRICT  (P.  O.  Dowagiac),  Cass  Count 
Mich. — BOND  ELECTION. — A   bond  issue  of  $350,000   for  high-schc ' 
purposes  will  be  considered  at  an  election  to  be  held  on  Oct.  15.     Chas 
Bick,  Secretary  Board  of  Education. 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BIDS.— The  foil 
is  a  list  of  the  bids  received  for  the  $1 ,050.000  road  and  $450,000  bridge  5 
bonds  awarded  as  stated  in  V.  117,  p.  1578: 

Names  of  Bidder —  Road  Bonds. 

Spitzer,  Rorick  &  Co.,  W.  L.  Slay  ton  &  Co., 

Ryan-Bowman  &  Co.,  Blanchett-Thornberg 

&    Vandersoll $1,018,500  00 

Guaranty  Co.   of  N.   Y.,   Bankers  Trust  Co., 

N.  Y.,  Estabrook&  Co.,  N.  Y..  Hannahs- 

Ballin  &  Lee  and  Barnett  National  Bank 1,024,485  00 

Florida  National  Bank  of  Jacksonville 1,028,370  00 

Atlantic  National  Bank  of  Jacksonville,  Harris, 

Forbes  &  Co.  and  National  City  Co..  N.  Y__   1,029,706  50 
Sidney  Spitzer  &  Co.,  Toledo,  and  Weil,  Roth 

&  Irving  Co.,  Cincinnati 1,031,850  00 

Pradden  &  Co.  and  Stacv  &  Braun.   Toledo, 

A.  B.  Leach  &  Co.,  Inc..  N.  Y.,  Taylor-Ewart 

&  Co.,  Inc.,  Chicago,  Kaufman-Smith-Emert 

&  Co.,  Inc.,  St.  Louis,  and  Keane-Higbie  & 

Co.,  Detroit... *1 ,031,940  00 

*  Successful  bids. 

EAST  GRAND  FORKS,  Polk  County,  Minn.— CERTIFICATE  SAL 
— Kalman,  Gates,  White  &  Co.,  of  St.  Paul,  have  purchased  $150,000  6 
coupon  certificates  of  indebtedness.  Denom.  $1,000.  Date  Oct.  1  192 
Principal  and  semi-annual  interest  (J.  &  J.)  pavable  at  the  First  Natior 
Bank,  Minneapolis.  Due  on  Jan.  1  as  follows:  $8,000.  1926  to  1940,  i 
elusive,  and  $10,000,  1941  to  1943,  inclusive. 

EAST  LIVERPOOL,  Columbiana  County,  Ohio.— BOND  OFFERIN 
— W.  M.  McGraw,  City  Auditor,  will  receive  sealed  bids  until  12  i 
Oct.  20  for  $8,808  51  6%  "City  Bonds."  Date  Oct.  1  1923.  Prin.  a) 
semi-ann.  int.  (A.  &  O.)  payable  at  the  Citv  Treasurer's  office.  D 
yearly  on  Oct.  1  as  follows:  $1,808  51,  1925:  $2,000,  1926  and  192 
and  $1,500,  1928  and  1929.  Certified  check  for  2%  of  amount  bid  I 
payable  to  the  City  Treasurer,  required. 

EAST    PALESTINE,    Columbiana    County,    Ohio.— BOND    OFFE 
ING. — Sealed  proposals  will  be  received  by  A.  L.  Forney,  City  Auditt 
until  12  m.  Oct.  15  for  the  purchase  of  the  following  issues  of  6%  Nor 
Market  Street  improvement  bonds. 
$2,837  00  city's  portion,  issued  under  Sec.  3821  of  Gen.  Code.     Denon 

one  for  $945  66  and  two  for  $945  67.     Due  on  Oct.  1  as  folio? 

$945  66  1924  and  $945  67  1925  and  1926. 
4,783  50  special  assessment,  issued  under  Sees.  3914  and  3914-1  of  Ge 

Code.     Denom.  $1,594  50.     Due  $1,594  50  yearly  on  Apr. 

from  1924  to  1926  incl. 
Date  Sept.  1  1923.  Interest  A.  &  O.  Cert,  check  for  2%  of  amou 
of  bonds  bid  for,  payable  to  the  City  Treasurer,  required..  Purchaser 
take  up  and  pay  for  bonds  within  10  days  from  time  of  award.  Tot 
amount  of  assessment  bonds  will  be  reduced  to  the  extent  of  cash  paymer 
by  abutting  property  owners. 

ELK  CREEK  TOWNSHIP,  Erie  County,  Pa.— BOND  SALE.—? 
Sept.  29  Redmond  &  Co.  of  Pittsburgh  purchased  an  issue  of  $16,000  5 
road  bonds  at  102.956,  a  basis  of  about  4.61%.  Denom.  $500.  Da 
Sept.  1  1923.  Int.  M.  &  S.  Due  $1,000  yearly  on  Sept.  1  from  1925 
1940  incl. 

ELK  SCHOOL  DISTRICT  NO.  25,  McKenzie  County,  No.  Dak. 

BOXrDS  NOT  SOLD. — The  $1,000  7%  certificates  of  indebtedness  offer 
on  Sept.  29— V.  117,  p.  1484— were  not  sold.  Date  Sept.  1  1923.  D 
Sept.  29  1924. 

ELLENDALE     TOWNSHIP,     Dickey     County,     No.     Dak- BOA 

OFFERING.— Bids  will  be  received  until  10  a.  m.  Oct.  23  at  the  Coun 
Auditor's  office  in  Ellendale  bv  William  S.  Johnson.  District  Clerk.  I 
$5,000  7%  funding  bonds.  Denom.  $1,000.  Date  July  1  1923.  Pn 
and  semi-ann.  int.  (J.  &  J.)  pavable  at  the  First  National  Hank.  KUenna 
Due  $1,000  yearly  on  July  1  from  1925  to  1929  incl.  A  certified  che 
for  5%  of  bid  required. 
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FAIRBANKS  SCHOOL  DISTRICT  NO.   12,   Renville  County,  No. 
Ik.— CERTIFICATE  OFFERING.— C.  D.    Dickerson,    District   Clerk 
vj  receive  bids  at  the  County  Auditor's  office  in  Mohall  until  2pm 
ft.  13  for  $5,000  7%  certificates  of  indebtedness  maturing  March  15  1925 
.Certified  check  for  5%  of  bid  required. 

•LASHER  SCHOOL  DISTRICT  NO.  39,  Morton  County,  No.  Dak.— 

CRTIFICATE  SALE.— The  $5,500  7%  certificates  of  indebtedness  offered 
oSept.  29— V.  117,  p.  1484 — were  awarded  to  L.  A.  Tavis  of  Mandan  at 
pt.     Date  Oct.  1  1924.     Due  June  1   1924. 

"RAMINGHAM,     Middlesex     County,     Mass. — NOTE     SALE The 

■  Colony  Trust  Co.  of  Boston  on  Oct.  8  purchased  the  following  issues  of 
Dies  offered  on  that  date  (V.  117,  p.  1578)  on  a  4.35%  discount  basis  plus 
a2  75  premium:  * 

%  ,000  loan  in  anticipation  of  revenue  for  1923.     Denom.  $25,000  or  in 
such  denominations  as  may  be  agreed  upon.     Due  Oct.  9  1924 
800  bridge   loan    in    anticipation    of   a    reimbursement    from    countv 
Denom.  $200  or  in  such  denominations  as  may  be  agreed  upon 
Due  Dec.  27  1923. 
,000  highway  loan  in  anticipation  of  a  reimbursement  from  county  and 
State.     Denom.  $1 ,000  or  in  such  denominations  as  may  be  agreed 
upon.     Due  Dec.  27  1923. 


REESTONE  COUNTY  ROAD  DISTRICT  NO.  10  (P.  O.  Fairfield^ 

{..—BOND  ELECTION .— An  election  will  be  held  on  Oct.  20  to  vote 

>:ihe  question  of  issuing  $25,000  5%  1-25-year  serial  road  bonds.     J    F 
^jer,  County  Judge. 

fALVESTON,  Galveston  County,  Tex.— BIDS  REJECTED.— All  bids 
wved  for  the  three  issues  of  5%  bonciSi  aggregating  $1,475,000,  offered 
uOct.  4 — V.  117,  p.  1370 — were  rejected. 

ONDS  REGISTERED. —On  Oct.  5  $125,000  5%  serial  water-works  and 
JJ.O0O  5%  serial  street-improvement  bonds  were  registered  bv  the  State 
"aptroller. 

jARFIELD  TOWNSHIP  SCHOOL  DISTRICT  NO.  2,  Wayne  Coun- 
j.Mich.— BONDS  VOTED.— At  an  election  held  on  Oct.  6  the  taxpayers 
<;d  to  issue  $65,000  school  bonds. 

ARRETSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O  Gar- 
eon),  Minnehaha  County,  So.  Dak.— BOND  SALE.— The  $54  000 
K  school  bonds  offered  on  Oct.  8— V.  117,  p.  1578— were  awarded 
)he  Capital  Trust  &  Savings  Bank  of  St.  Paul  at  a  premium  of  $76 
-.il  to  100. 14,  a  basis  of  about  5.23%.  Date  June  1  1923.  Due  on 
s  1  as  follows:  $1,000,  1925  to  1928  incl.;  $2,000,  1929  to  1931  incl 
300,  1932  to  1936  incl.;  $4,000,  1937  to  1941  incl.;  $4  000,  1942,  and 

ATES  TOWNSHIP,  Eddy  County,   No.  Dak.— BOND  OFFERING- 

-.  W.  Fisher,  Township  Clerk,  will  receive  bids  until  2  p.  m.  Oct    13 

;ie  County  Auditor's  office  in  New  Rockford  for  f  1,700  funding  bonds 

■mf  !noorestAat  a  .r„ate  n,ot  t0  exceed  7%.     Date  Oct.  15  1923.     Due 

A  certified  check  for  5%  of  bid  required. 


mg 
<  15  1928 

IBSLAND,  Bienville  Parish,  La. — BOArD  OFFERING. — C.  A  Perry 
[■or,  will  receive  sealed  bids  until  11  a.  m.  Nov.  8  for  $50,000  6%  coupon 
ET-works  bonds.     Denom.  $500.     Date  Nov.   1    1923.     Principal  and 

-annual  interest  (M.  &  S.)  payable  at  the  Chase  National  Bank,  New 
I  S#yJ  °r»n  Gibsland.     Due  on  Sept.  1  from  1924  to  1952,  inclusive. 

srtif led  check  for  $1,000  required.     Legality  approved   by  Wood   & 
aey,  of  Chicago. 

^AR^0^'      Clackamas      County,      Ore.— BOND      SALE.— The 
309  25  6%  improvement  bonds  offered  on  Oct.  2   (V.   117    p    1370) 

N^Snno  to  clark-   Kendall  &  Co.,   of  Portland,  at  101.79.'    Date 

fl  15   1923. 

J'??,NS  /-,FALtS'    Warren    County,    N.    Y .—BOND    OFFERING  — 

l    m.  Oct.  1'  Leon  G.  Boynton,  City  Clerk,  will  receive  sealed  bids 

rae  purchase  at  not  less  than  par  and  accrued  interest  of  $125  000  sewer 

s. 

<*AHAM  COUNTY  SCHOOL  DISTRICT  NO.  6   (P.  O.  Safford) 

■.—BOND  ELECTION.—  An  election  will  be  hied  on  Oct.  20  to  vote  on 
siuestion  of  issuing  $30,000  6%  school-building  bonds.  A  like  amount 
mold  on  July  2  (V.  117,  p.  237).     W.  F.  Preston,  District  Clerk. 

!*vn  ^^E^"^IGQH1;S(P    O.  Columbus),  Franklin  County,  Ohio 

i ND  OFFERING.— Sealed  bids  will  be  received  by  S.  C.  Clapp,  Village 
|,  until  12  m.  Oct  31  for  $32,469  33  5V2  %  Grant  Ave.  sewer  assessment 
is.     Denom.  $500  and  one  for  $246  33.     Date  Nov.   1    1923      Prin 
t.enu-ann.  int    (A.  &  O.)  payable  at  the  State  Banking  &  Trust  Co.  of 
■Jland.     Certified  check  for  5%  of  amount  bid  for  required.     Bids  to 

forms  to  be  furnished  by  S.  C.  Clapp,  Village  Clerk. 
IND  OFFERING.— Sealed  bids  will  be  received  bv  Elmer  A.J.  Gross 

Te  Clerk  until  12  m  Oct.  30  for  the  purchase  of  the  following  issues 
■f%  bonds  issued  under  Sec.  3939  of  Gen.  Code: 

jOOElmwood  Ave.  impt.  assessment.  Denom.  $1,000.  Due  $1  000 
,n    yearly  on  Oct.  1  from  1925  to  1934  inclusive. 

00  Elmwood  Ave.  impt.  village's  share.     Denom.  $1 ,000.     Due  $1  000 

..  yearly  on  Oct.  1  from  1925  to  1931  inclusive. 
0  il'$?way  Place  water  and  sewer  assessment.     Denom.  $200.     Due 
$200  yearly  on  Oct.  1  from  1925  to  1932  inclusive. 

U0  Kidgway  Place  water  and  sewer  village's  share.     Denom.  $100 

■  ™  Eue  $\°.°  yearly  on  Oct.  1  from  1925  to  1928  inclusive. 

>JV  West   I<irst   Ave.   impt.   assessment.     Denom.    $400.     Due   $400 

™  y^arlyT,on  °ct-  !  from  1925  to  1932  inclusive. 

JO  West  First  Ave.  impt.  village's  share.-     Denom.  $500.     Due  $500 

.yearly  on  Oct.  1  from  1925  to  1927  inclusive. 

JO  Second  Ave.  impt.  assessment.     Denom.  $500.     Due  $500  yearly 
on  Oct.  1  from  1925  to  1931  inclusive. 

JO  Second   Ave.    impt.    village's   share.     Denom.    $100.     Due    $100 
,      yearly  on  Oct.  1  from  1925  to  1931  inclusive. 
m  Oct.  1  1923.     Certified  check  for  10%  of  the  amount  of  bonds  bid 

ayable  to  the  Village  Treasurer,  required. 

J"t™F°™KS«qSS^£Y  (P-  °^.Gra"d  Forks),   No.  Dak.-B/DS 
r,      -T~Th?  $35,000  Drainage  District  No.  12  and  $9,500  drainage 

■  ottered  on  Oct.  2— V.  117,  p.  1370 — were  not  sold,  as  all  bids  received 
'■ejected.     Date  Nov.  1  1923.     Due  Nov.  1  1930. 

jEENFIELD,  Hancock  County,  Ind. — BOND  OFFERING. — 
or     ^JZV^X?6  by  Mab'e  K.  Harding,  City  Clerk,  until  7  p.  m. 

;2  for  $9,000  5%  North  Street  extension  and  impt.  bonds.     Denom. 

•    7^5  9ct,-  1  1923-     Int-  J-  &  J-     Due  $9,000  yearly  on  July  1  from 

to  1934  incl.  Certified  check  for  2  V2  %  of  amount  bid  for.  payable  to 
ty,  required.  The  legal  opinion  of  Smith,  Remster.  Hornbrook  & 
.attorneys,  of  Indianapolis,  will  be  furnished,  the  successful  bidder, 
ill  be  required  to  pay  for  said  opinion  in  addition  to  his  bid  for  the 

E|^!;LELD    SCHOOL    DISTRICT   NO.    13,    Eddy   County,    No. 

^BONDSNOT  SOLD.— The  $2,050  funding  bonds  offered  on  Sept.  29 
17,  p.  1485— were  not  sold.     Date  Oct.  10  1923.     Due  Oct.  10  1933. 

■^/SMJiP  ANP   SPARTA    ;TOWNS)    UNION   FREE   SCHOOL 

n Mbi       ,    •  ,4,    L,v,r,Erston    County,    N.    Y.—BOND    SALE.— The 

'0  5%  school  bonds  offered  on  Oct.  10  (V.  117,  p.  1485)  have  been 

*  aoiS,  Livingston  County  Trust  Co.  of  Geneseo  at  101.85.  a  basis 

t  inA1^0',  Date  SeP*-  l  1Q23.  Due  $2,000  yearly  on  Dec.  1  from 
to  1948  incl. 

4ILTON  CITY  SCHOOL  DISTRICT  (P.  O.  Hamilton),  Butler 

;iy,K?l?,o-~7;B0JVjD  SALE.— The  $193,239  72  6%  "Funding  of  Exist- 
Uebtedness  coupon  bonds  offered  on  Oct.  2  (V.  117,  p.  1370)  have 
warded  to  Stephens  &  Co.  of  New  York  for  $197,871  72,  equal  to 
"wT,.       .*■   I5  1923.     Due  each  six  months  commencing  Feb.   1 


Following  is  a  list  of  the  bids  received: 


'!£    , ,  .  Premium.. 

^Todd  &  Co $3,478  32 

C°-.------- 3.673  00 

)>av.  Bk.  &  Trust  Co.  4,329  00 

ISlayton  &  Co 2,183  61 

:k  Braun 3479  00 

ioth  &  Irving 2^898  60 

*.Ronck&Co 3,117  50 


Name —  Premium. 

Benj.  Dansant  &  Co $2,231  00 

Breed,  Elliott  &  Harrison..  4,251  27 

A.  E.  Aub  &  Co 4,130  00 

Seasongood  &  Mayer 4,263  55 

Second  National  Bank, 

Hamilton 3,925  00 

Stephens  &  Co 4,632  00 

^IRAMC.K'.  Wayne  County,  Mich.— BOND  SALE.— The  Detroit 
.0.  of  Detroit  purchased  an  issue  of  $53,387  50  6%  general  obligation 


eSualS^Ci100a48?SSment  PaVing  bonds  offered  on  °ct"  3  f°r  *53.648  50. 
HARRISON,    Westchester    County.    N.    Y RO\n    njrrjpprw 

§§«  loK°rmT<Sc?  ^TrTh'  ^  °J  H^^'l  wV^&'S&i 
coupon  bonds:  *'  20  for  the  Purcbase  of  the  following  issues  of 

$45,000  sewer  bonds.     Denom.  $1,000.     Date  Sept.  1  1923.     Int   M    &  S 

10  000  Wate*  oMstricfb^nri11  Se,P,t-  X  from  19„24  *°  1938  illusive  S* 

iu.uuu  water  district  bonds.     Denom.  $1,000.     Date  Oct.  1  1923.     Int; 

7  snn  ii^Jz,  ■  ue  $1 -000  yearly  on  Oct.  1  from  1924  to  1933  inclusive 
7,500  ^e  equipment  bonds.  Denom.  $1,500.  Date  Oct  11 923.  Int 
Bidders  are  to  n»mP  MU°50-y?arly*011  2ct'J  from  1924  to  1928  inclusive. 

A  "l*I|Ye^n''cHv11AS,,fcnty'i1No-  P^:— CERTIFICATE  OFFERING.— 

•^ffiWo-tWemSSE-  $63°-    Due  S630  yearly  on  °ct-  i 

t^&^otoTolin?!^   $335-     °Ue  $335   *™*   »   °c*-    1 

'f  JS^i&ttg&aSSSS  $355-    Due  $355  yearly  on  °ct-  1 

toZSS&L.  '  Se^rate^rdS^e  affi^^  *»"  ™ 
^^i^S^^Ji^n^^^r^^  NO.   19   (P.   O. 

^^^^t^^^»^S^^  £euddJctEB 

through,  as  the  State  AuditoV  refused ^o  approve  th?"  total  teueTnS 
amount  was  reduced  to  $3,900  and  sold  to  the  same  torn  he 

HENNEPIN  COUNTY  SCHOOL  DISTRICT  NO    43  fP    O    Oco   ^ 

TvnnT^l?^SALE--T^,  M500°    ^hoo]    bonds  "offered   °n    Ort° 
£•*&&  iffarKSrSS!  fftii^^lis  Trust  Co.  of  Mi^a^olil 

HILL  COUNTY  SCHOOL  DISTRICT  NO    7  fP    o    h=       ^    m 

bS^nnf  WRING-v  Maj"je  GeorgeRClerk  BokrdTf  T^usl^^wifcei^ 
bids  until  10  am   Nov.  1  for  $1,500  coupon  school  bonds      Denom    «lflO 
A  certified  check  for  $100,  payable  to  the  above  clerk   required 
.    HILL  COUNTY  SCHOOL   DISTRICT   NO     •>*   ip     n     i 
$|O5n00TcBb°iV1Z)h^Z'fi;-0n   SeptIS28RtheTSme   of  il^ani^urcha^d 
than  *7  nnn  wpb^nd4  at  P^V,,  An-lssue  of  bonds  amounting  to  not  more 
than  .$,,000  were  offered  at  that  time— See  V.  117,  p.  1265      The  number 
of  the  district  was  given  incorrectly  as  26 .  "  number 

HORNELL  CITY  SCHOOL  DISTRICT   fP    O     H„,„«>m     s.      u 
County,  N.  Y-BOND  OF FERING. -Untu  7  30  p    m    Oct    15  HueoT 

eHxcIedD6rnCt  Denom^^^oT6  ^ed  ^S  f^sfi?00  school  bond^n^t  to 
exceeu   o  /<, .      iJenom.    $1,000.     Date   Nov.    1    1923       Interest,   wmi  ann 

Due  yearly  on  Nov.  1  as  follows:   $15,000,  1928,  Lnd: $10  000    1929  ^{935' 

Sr  9o-Lefabty  aPP«>7gd  by  Clay  &  Dillon  of  New  York      Certified  check 

required      amOUnt  °f  b°ndS  Wd  for'  payable  to  the  Board  of  Education 

ILLINOIS  (State  of).— BOND  OFFERING.— Oscar  Nelson  State 
fTe'lTun'tii  a"*"  Te T?  s^aled  bids  at  his  office  in  the  State  House  Spring! 
2tcr  ^  9  aam'  .standard  time)  Oct.  16  for  the  purchase  of  $15  000  000 
4H%  coupon  Service  Compensation  Series  "B"  bonds.  Denom l  $1  000 
Date  Aug.  2  1923.  Prin.  and  int.  payable  at  the  above  offices  office 
Due  on  Aug.  1  as  follows:  $480,000,  1924-  $495  000  192V  %W%  nnn  \aot- 
$540,000  1927:  $570,000,  1928:  $600 fooo,  1929-  $630  000  1930-  $645  OOo' 
1931;  $675,000,  1932;  $705,000;  1933  $75C I  000  19^4-  STSr  hnn  ioi?: 
$810,000,  1936;  $840,000,  1937;  $885  000  1938  $930  000  1939  $975  nnn' 
1940;  $1,050,000,  1941;  $1,050,000,  194S !  and  $1 ^110,000in  i&j f  These 
bon.ds,were  offered  unsuccessfully  as  4Ks  on  Aug    28  (V    117    rt   '1037? 

liowSS1^--00^.11'  ^lller'  °lrSctor  Depirtme^at^fPub- 
for^fi  nnn  nndnIiU^ldlnSS'  wJ1  re5e\ve  sealed  bids  until  10'30  a.  m.  Oct/16 
f.Oooi6-°S0'000  P*  coupon  road  bonds.  Denom.  $1,000.  Date  Oct  1 
n,i3'«,S™d  interest  (May)  payable  at  the  State  Treasurer's  office 
,wie  Sl.000,000  yearly  on  May  1  from  1926  to  1928  incl.  and  1941  to  1943 
?w"  Ibls  issue  will  be  sold  on  open  competitive  bidding  as  required  by 
law,  subject  to  the  approval  of  the  Director  of  Finance,  but  written  bidTs 
may  be  filed  with  the  Department .     Both  issues  are  registerable  as  to  prin? 

gfta^«  KfflS^  CheCk  f°r  2  %  °f  *m  °f  b0Dd"  bfd 

INDEPENDENT  SCHOOL  DISTRICT  NO.  37,  Divide  Countv 
No.  Dak.— CERTIFICATE  OFFERING.— Until  10  a.'m.  Oct     17  Hh' 

Berg    District  Clerk,  will  receive  bids  at  the  Countv   -Vudltor's  office  iii 

SnnbyAf°^  *$$°?  l%J§-m?^ths;^tifIcates  of  indebt^ness      Denom 
$500.     A  certified  check  for  5%  of  bid  required. 

lR°NTON>     Lawrence     County,     Ohio.— XO     BIDS    RECEIVED  — 

SferedSoneoecte4-V    lTr?  p".  T37o'SSUeS  °f  5%  b°ndS  *ssre^™g  $102,000 

^o15^^1  .F01^?   INDEPENDENT   SCHOOL   DISTRICT   NO.   56 

(P.  O.  Braham),  Minn. — BOND  SALE. — In  furnishing  us  with  dat^  for 
our  forthcoming   "State  &  City   Section,"   the   District  Clerk  advises  u 
that  $10  000  4M%   school  bonds  of  1923,  maturing  April  1   1938,  havl 

UvCll    oC_)J  Ll  » 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— BOND  OFFERING 
— S.  G  Bovard  County  Treasurer,  will  received  sealed  bids  until  2  p.  m. 
Oct.  15  for  $30,000  5%  coupon  Geo.  T.  Righthouse.  et  al  road  bonds 
Denom.  $1,500.  Date  Oct.  1  1923.  Int.  M.  &  N.  15.  Due  $1  5 00 
each  six  months  from  May  15  1924  to  Nov.  15  1933  inclusive. 

JOLIET  SCHOOL  DISTRICT  (P.  O.  Joliet),  Will  Countv  III — 
BOND  OFFERING.— Sealed  bids  will  be  received  by  J.  F  sk'ii'  e'erk 
Bcarc.  of  school  Directors  until  3  p.  m.  Oct.  18  for  $200. 000  y  ,  coupon 
school  bonds.  Denom.  $1,000.  Date  Nov.  1  1923  Principal  and 
semi-annual  interest  (J.  &  J.)  payable  in  Chicago.  Due  yearly  on  July  1 
as  follows:  $10,000  1933  to  1912  incl.,  and  $100,000  in  1 943  Certified 
check  for  $2,000  required.  Purchaser  to  furnish  blank  bonds  and  leral 
opinion.  »oB<*» 

KNOX  COUNTY  (P.  O.  Vincennes),  Ind.— 7JO.YD  OFFERING  — 
George  W.  Donaldson,  County  Auditor,  will  receive  sealed  bids'  until 
2  p.  in.  Oct  27  for  $9,247  47  6%  August  Tilley  et  al.  dr.unago  ho,  Is 
Denom.  $500,  $424  and  one  for  $431  47.  Date  Oct.  1  1923  7'rin  'mi 
semi-ann.  int.  (J.  &  D.)  payable  at  the  County  Treasurer's  office  Duo 
yearly  on  June  1  as  follows:     $924,  1925  to  1933  incl..  and  $931    17.  1934. 

KORTRIGHT   UNION   FREE   SCHOOL   DISTRICT   NO     1    (P    O 
Bloomville),    Delaware    County,    N.    Y. — BOND    SALE. — The   $35,000 


school  bonds  offered  on  Oct.  8 — V.   11' 


p.  1680— have  been  awarded 


o  /o  "v*»*^i_»*  uviviu  wMwi  *^«  vi*  WW.  u      *.  iii,  (/.   1 ,  jou—  ii,i  \  t*  j  )('(*ii  (i  W'trdc 
to  (ieo.  B.  Gibbons  &  Co.  of  New  York  at  103.365.  a  basis  of  about  I  V  1' 
Due  yearly  on  Oct.  1  as  follows:     $500,   1926  to  1933  incl.    S]  000 '  1034 
to  1942  incl.;  $2,000,  1943  to  1948  incl.,  and  $2,500,  1919  to  1952  inc'l. 

LAPEER  COUNTY  (P.  O.  Lapeer),  Mich.— BOND  SALE.— On  Sent 
24  an  issue  of  $150,000  5  M  %  Covert  road  and  bridge  bonds  was  awarded 
to  Bumpus.  Hull  &  Co.  of  Detroit  for  $151,387.  equal  to  100  9'  a  basis 
of  about  5.37%.     Denom.  $100.  $500  and  $1,000.     Date  Nov!' I    1921. 

LARAMIE,     Albany     County,     Wyo. — BOND     OFFERING        II        M 
Saslett,  <'ity  Clerk,  will  receive  scaled   bids  until  7:30  p.   rn     Oct     24   lor 
two  issues  of  sewer  bonds,  one  for  $02,000  and  one  for  $.-,()  000        Denom 
$1,000  or  $500.      Principal  and  Interest  payable  at  the  First   .National  Hank 
of  Laramie  or  in  New  York  City.     Due  In  20  years,  optional  after  10  years 
Purchaser  to   furnish   legal   proceedings  and   printed    bonds.      \   certified 
check  for  $1,000  required. 
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LEBANON,  Linn  County,  Or*.      BOND  SALE      Th<   16.000  6 
cr.il  oiiiiw.it Ion  linpi    bonds  offered  on  Sepl     is    \      [17,  p.    1266),  were 
awarded  to  th<  S        mil  Hank  of  Lebanon  at  103  and  to  furnish  blank 

bonds.     Date  >.  pi     ;    1923.     Due  8ept     i    r 

LE   BOEUF   TOWNSHIP     IV    O.    Mill   Village   .    Frio   County,   Pa. 
BOND  OFFERING      Sealed    i>ni-   "ill    be  received    bj    E     G     Ffallwood, 
t.ir\    Board  ■  the  office  of  Francis   F.    McCllntoi 

<outh  Mai     -  on  City,  until  10  a    m.  Oct.  13  for  $10,000  5% 

bonds       Dew  I       Date  Jan.    1    1924.      Interest   .) .   &   J.      Due 

yearn  on  Jan  I  as  follows  $2,000  1926  and  11,000  1927  to  1934  Incl. 
Certified  check  for  I  ■  >!'  the  amount  bid  for,  payable  to  T.  II.  Tysdall, 
Treasurer,  requJn 

LELAND,  Washington  County.  Miss.  BIDS  REJECTED. — VII  bids 
received  for  the  1175.000  5  '  storm  sewerage  and  paving  bonds  offered 
on  Oct  2  \  117.  p  1371)  were  rejected.  Date  Aug.  11923.  Duo  $-'9,000 
1924  .mil  117.000  1925  to  1932  and  $10,000  1933. 

LEON  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Tallnhassce-  .  Fla  /i(».\7>  OFFERING.-  Bids  will  he  received  uiuil  12 
m.  Nor.  6  by  I'.  9.  Hartsfield,  County  Sunt,  of  Schools,  for  $150,000 
school  bonds.  Denom.  S1.000.  Date  Dee.  1  1923.  Int.  seml-ann. 
Due  $25,000  on  Dec.  1  In  each  of  the  years  1928,  1933.  1938.  1943,  1948 
and  1953.  \  certified  check  upon  an  Incorporated  bank  or  trust  company, 
for  -"  of  amount  bid  lor.  payable  to  the  Hoard  of  Public  Instruction, 
required. 

LINDEN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Linden),  Union 
County,  N.  J.—HO.Xl)  SALE.  On  A.ug.  8  the  $35,000  4H%  coupon  or 
registered  school  bonds  offered  on  that  date  (V.  117,  p.  467)  were  awarded 
to  the  Linden  National  Hank. of  Linden  at  par.  Date  Sept.  1  1923.  Due 
yearly  on  Sept .  1  as  follows:  $1,000  1924  to  1943  incl.,  and  $1,500  1944  to 
1953  i mi. 

LINGLE,  Goshen  County,  Vfyo.—BOND  SALE. — Benwell,  Phillips 
&  Co.  of  Denver  have  purchased  $10,000  6%  15-30-year  (.opt.)  water  bonds. 

LITTLE  ROCK,  Pulaski  County,  Ark. — NOTE  SALE. — Brandon. 
Gordon  &  Waddell  of  New  York  have  purchased  $1,315,000  notes  at 
94.25.  Denom.  $5,000  or  $10,000.  Date  Sept.  25  1923.  Due  Sept. 
25  1924;  payable  at  the  Chase  National  Bank,  N.  Y.  City. 

MADISON,  Rockingham  County,  No.  Caro. — BOND  SALE. — 
A.  T.  Bell  ft  Co.  of  Toledo  have  purchased  the  $100,000  6%  street  bonds 
offered  on  Oct.  2  (V.  117.  p.  1372)  at  100.361.  Date  Oct.  1  1923.  Due 
$5,000  1926  and  1927  and  $6,000  1928  to  1942  incl. 

MAGNOLIA  PARK,  Montgomery  County,  Tex. — BONDS  REGIS- 
TERED.— The  State  Comptroller  on  Oct.  5  registered  $300,000  6%  serial 
gas  plant  bonds. 

MAGNOLIA    PARK    (P.    O.    Houston),    Harris    County,    Texas. — 

BOND  SALE. — J.  L.  Arlitt  of  Austin  has  purchased  $300,000  6%  gas  plant 
bonds.  Denom.  $1,000.  Date  Oct.  3  1923.  Prin.  and  semi-ann.  int. 
payable  at  the  Bank  of  America,  N.  Y.  City.  Due  yearly  on  Oct.  3 
from  1924  to  1963  inclusive. 

MAHONING  COUNTY  (P.  O.  Youngstown),  Ohio.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  by  Griff  Jones,  Clerk  Board  of  County 
Commissioners,  until  10  a.  m.  Oct.  15  for  $75,000  sewer  impt.  bonds. 
Denom.  $1,000.  Date  Oct.  1  1923.  Int.  M.  &  S.  Due  yearly  on  Sept.  1 
as  follows:  S5.000,  1925  to  1933  incl.,  and  $6,000,  1934  to  1938  incl. 
Certified  check  for  $4,000,  payable  to  the  County  Treasurer,  required. 

MAMARONECK,  Westchester  County,  N.  Y. — BOND  OFFERING. — 
Sealed  bids  will  be  received  until  8:30  p.  nu  Oct.  22  by  Frederic  M.  Sherman, 
Town  Clerk  (P.  O.  Mamaroneck) ,  for  $10,000  5%  automobile  hook  and 
ladder  fire  truck,  fire  apparatus,  lighting,  and  Water  Supply  District 
No.  1  bonds.  Denom.  $1,000.  Date  Nov.  1  1923.  Due  $2,000  yearly 
on  April  1  from  1925  to  1929  incl.  Certified  check  for  10%  of  the  amount 
bid  for,  payable  to  the  Town,  required. 

MAPLE  HEIGHTS  (P.  O.  Bedford  R.  F.  D.),  Cuyahoga  County, 
N.  Y. — BOND  OFFERING. — Sealed  bids  will  be  received  by  J.  F.  Vasek, 
Village  Clerk,  until  12  m.  Oct.  29  for  the  purchase  of  the  following  issues 
of  5'->%  special  assessment  bonds: 

$15,800  Maple  Heights  Blvd.  water  bonds.  Denom.  $500  and  one  for 
$300.  Due  yearly  on  Oct.  1  as  follows:  $1,500,  1924  to  1929 
incl.:  $2,000,  1930:  $1,500,  1931  and  1932.  and  $1,800,  1933. 
S.700  So.  Blvd.  water  bonds.  Denom.  $500  and  one  for  $200.  Due 
yearly  on  Oct.  1  as  follows:  $500,  1924:  $1,000,  1925  and  1926; 
$500.  1927;  SI. 000,  1928  to  1930  incl.;  $500,  1931;  $1,000,  1932, 
and  $1,200.  1933. 
2,200  No.    Blvd.   water   bonds.     Denom.    $220.     Due   $220   yearly   on 

Oct.  1  from  1924  to  1933  inclusive. 
Date  Nov.  1  1923.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
Central  National  Bank  &  Trust  Co.  of  Ceveland.     Bids  to  be  on  forms 
furnished  by  the  Clerk.     Certified  check  for  5%  of  amount  of  bonds  bid 
for  required. 

MARION  COUNTY  SCHOOL  DISTRICT  NO.  24  (P.  O.  Salem), 
Ore.— BOND  SALE.— The  $100,000  school  bonds  offered  on  Oct.  9 — 
V.  117,  p.  1486 — were  awarded  as  5s  at  a  premium  of  $28.  equal  to  100.028, 
a  basis  of  about  4.99^  .  Date  Oct.  15  1923.  Due  $10,000  yearly  on 
Oct.  15  from  1924  to  1933  inclusive. 

MARION  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Marion), 
Linn  County,  Iowa.— BOND  SALE. — The  $150,000  4M%  school  bonds 
offered  on  Oct.  8  (V.  117,  p.  1580)  were  awarded  to  Geo.  M.  Bechtel  & 
Co.  of  Davenport  at  a  premium  of  $405.  equal  to  100.27,  a  basis  of  about 
4.73%.  Date  Nov.  1  1923.  Due  on  Nov.  1  as  follows:  $6,000  1930  and 
1931:  $10,000  1932  to  1934  incl.;  $11,000  1935  and  1936;  $12,000  1937; 
$13,000  1938;  $14,000  1939  and  1940,  and  $15,000  1941  and  1942  and  $3,000 
1943. 

MARSHALL    SCHOOL    DISTRICT    NO.     7,     Dunn    County,    No. 

Dak..— CERTIFICATE  OFFERING.— Bids  will  be  received  by  Mrs.  Fred 
Siverts,  District  Clerk,  at  the  County  Auditor's  office  in  Manning  until 
2  p.  m.  Oct.  20  for  $5,000  certificates  of  indebtedness,  bearing  interest 
at  a  rate  not  to  exceed  7%.  The  certificates  are  dated  as  follows:  $500 
Oct.  27  1923.  $500  Nov.  27  1923,  $500  Dec.  27  1923.  $5,000  Jan.  27  1924, 
and  $500  Feb.  27  1924.  maturing  18  months  after  date.  A  certified  check 
for  5%  of  bid  required. 

MERKEL  SCHOOL  DISTRICT  NO.  3,  Kidder  County,  No.  Dak.— 

NO  BIDS. — There  were  no  bids  received  for  the  $3,750  bonds  offered  on 
Oct.  1— V.  117,  p.  1267. 

MERRIMAN,  Cherry  County,  Neb.— BONDS  DEFEATED. — At  the 
election  held  on  Sept.  2.5 — V.  117,  p.  1372 — the  proposition  to  issue  $22,500 
electric  transmission  and  $5,000  lighting  system  bonds  failed  to  carry. 

MIDDLE  CREEK  SCHOOL  DISTRICT  NO.  20,  McKenzie  County, 
No.  Dak.— CERTIFICATE  OFFERING.— Bids  will  be  received  at  the 
County  Auditor's  office  in  Schafer  until  2  p.  m.  Oct.  15  by  Mrs.  Joe 
O'Connor.  District  Clerk,  for  $1,500  7%  certificates  of  indebtedness 
maturing  Jan.  1  1925.  Denom.  $500.  A  certified  check  for  5%  of  bid 
required. 

MILLCREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Erie),  Erie 
County,  Pa. — BOND  OFFERING. — Sealed  bids  will  be  received  by 
R.  S.  Penfield,  Secretary,  until  12  m.  Oct.  15  for  $31,000  4H%  school 
bonds.  Denom.  $1,000.  Date  Nov.  1  1923.  Prin.  and  semi-ann.  int. 
(M.  &  N.)  payable  at  the  District  Treasurer's  office.  Due  yearly  on  Nov.  1 
as  follows:  $10,000  1933  to  1938  incl.,  and  $11,000  1943.  Certified  check 
for  $500,  payable  to  the  District  Treasurer,  required. 

MILL  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Uhrichsville), 
Tuscarawas  County,  Ohio. — BOND  SALE. — The  $18,480  5%  coupon 
school  funding  bonds  offered  on  Oct.  6 — V.  117,  p.  1487— have  been  awarded 
to  the  Commercial  Bank  of  Uhrichsville  for  $18,530.  equal  to  100.27, 
a  basis  of  about  4.92%  .  Date  Sept.  1  1923.  Due  $1,155  each  six  months 
from  Feb.  1  1924  to  Aug.  1  1931  inclusive. 

MINNEAPOLIS,  Minn.— BOND  OFFERING.— J.  A.  Ridgway.  Secre- 
tary Board  of  Park  Commissioners,  will  offer  at  public  auction  at  3  p.  in. 
Oct.  22  $656,600  special  nark  and  parkway  impt.  bonds.  A  certified 
check  for  2c/r  of  amount  bid,  payable  to  C.  A.  Bloomquist,  City  Treasurer, 
required .  £ 


BOND  OFFERING.     Dan  C.   Brown,  City  Comptroller,  will  offer  I 
public  sale  al  2:30  p.  m.  Oct.  22  $33.910  60  special  Impt.  bonds,    i 
Nov.    1    1923,     Int.  rate  not   to  exceed  5%.      v  certified  check  for 
of  amount  hid  for,  payable  to  O.  A.  Bloomquist.  City  Treasurer,  requli 

BOND  OFFERING.     Sealed   bids  will   be  received   bj    Dan  C.    Bro 
city  Comptroller,  until  2:30  p.  in.  Oct.  22  for  $25,000  auditorium    | 
$25,000  public  market  bonds.     Date  Sept.  1   1923.     Int.  semi-ann.    j 

$1,000  Of  each  issue  Marly  Oil   Sept.    1    from    1929  to   1953  incl.      int.  | 
not  to  exceed  5',  .     A  certified  check  for  2\   of  amount  of  bonds  bid 
payable  to  ('.    A.    Bloomquist,  City  Treasurer,  required.      The  approi 
opinion    of  John   C.    Thomson,    N.    Y.    City,    Will    accompany    the    boi 
These  bonds  were  offered  unsuccessfully  on  Sept.  26 — see  V.   117,  p.  1< 

The  official  advertisement  of  these  offerings  appears  on  u  subsequent  j 
of  this  issue. 

MOUNT    AIRY,    Surry    County,     No.     Caro.— BOArD    SALEi 

$60,000   5H%    school    bonds   offered   on   Oct.   6 — V.    117.   p.    1487- 
awarded  to  the  Wachovia  Bank  &  Trust  Co.  of  Winston-Salem  at  10(1 
a  basis  of  about  5.43%.      Date  Sept.  1  1923.      Due  on  Sept.  1  as  foil 
$3,000.  1J26;  $2,000,  1927  to  1950  incl.,  and  $3,000,  1951  to  1953  incl. 

MT.  PLEASANT  SCHOOL  DISTRICT  (P.  O.  San  Jose),  Santa 
County,  Calif.— BONDS  NOT  SOLD—  RE-OFFERED.— The  $10,000 
coupon  school  bonds  offered  on  Oct.  1  (V.  117,  p.  1487),  were  not  soli 

Henry  A.  Pfister,  County  Clerk,  will  receive  sealed  bids  for  them  i 
11  a.  m.  Nov.  5.  Denom.  $1,000.  Due  $1,000.  1926  to  1935,  inclus 
A  certified  check  for  5  %  of  amount  bid  for ,  payable  to  above  Clerk ,  requi 

MOUNTAIN  IRON,  St.  Louis  County,  Minn.— BOND  SA 

$400,000  funding  bonds  offered  on  Aug.  6  (V.  117,  p.  468),  were  awar 
as  6s  to  the  Northern  Trust  Co.  of  Duluth  as  follows: 
$300,000  bonds  at  a  premium  of  $1,810  50,  equal  to  100.60. 
100,000  bonds  at  a  premium  of  $595,  equal  to  100.59. 
Date  July  1  1923. 

MUNSON  TOWNSHIP  (P.  O.  Chardon)  Geauga  County,  Ohi 
BOND  OFFERING. — Lynn  Reiter,  Township  Clerk,  will  receive  sealed 
until  12  m.  Oct.  27  for  $5,500  5 yA  %  road-improvement  bonds,  issued  w 
Sec.3298-15E  of  Gen.  Code.  Denom.  $500.  Date  Aug.  1  1923.  Prino 
and  semi-annual  interest  payable  at  the  Treasurer's  office.  Due  yearl 
Oct.  1  as  follows:  $500,  1924  to  1930,  inclusive,  and  $1,000.  1931  and  1 
Certified  check  for  10%  of  amount  bid  for,  payable  to  the  Township  T' 
urer,  required. 

NATCHEZ,  Adams  County,  Miss.— BOND  ELECTION.— An  ele. 
will  be  held  on  Oct.  30  to  vote  on  the  question  of  issuing  $60,000  city 
bonds. 

NAVAJO  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Winsl 
Ariz. — BONDS  DEFEATED. — At  the  election  held  on  Sept.  22 — V. 
p.  1267 — the  proposition  to  issue  $6,000  6%  school  bonds  failed  to  can 

NESSON  SCHOOL  DISTRICT  NO.  2,  Williams  County,  No.  Da 

CERTIFICATE  OFFERING. — Bids  will  be  received  by  P.  P.  Cany: 
District  Clerk,  until  2  p.  m.  Oct.  20  at  the  County  Auditor's  office  in 
ton  for  $24, 000  certificates  of  indebtedness.     Denom.  $1,000.    Interest 
not  to  exceed  7%.     Dated  $8,000  Oct.  2  1923,  $3,000  Dec.  1  1923,  $  J  \ 
the  first  day  of  January,  February,  March  and  April  1924,    and  $$ 
May  1  1924.     All  maturing  eighteen  months  after  date.     A  certified  c  i 
for  5%  must  accompany  all  bids. 

NEW  BREMAN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New  Brer 
Auglaize  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will 
received  by  H.  A.  Schrage,  Clerk  Board  of  Education,  until  12  m.  Oc 
for  $6,851  07  6%  school  bonds,  issued  under  Sec.  5655  of  General 
Denom.  $428  and  one  for  $431  07.  Date  Oct.  1  1923.  Int.  F. 
Due  each  six  months  as  follows:  $428,  Feb.  1  1924  to  Aug.  1  1931 
and  $431,07,  Aug.  1  1931.  Certified  check  for  $100  on  some  so 
bank  required. 

NEW    MARSHFiELD    RURAL    SCHOOL    DISTRICT    (P.    O.   i 

Marshfield),  Athens  County,  Ohio. — BOND  OFFERING.— Sealed 
will  be  received  bv  E.  L.  Wilson,  Clerk  Board  of  Education,  until  1; 
Oct.  15  for  $3,812  18  6%  school  bonds.  Denom.  $240  and  one  for  !"' 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Treasurer's  office, 
each  six  months  as  follows:  $240,  Feb.  1  1924  to  Feb.  1  1931  incl., 
$262  18,  Aug.   1   1931. 

NEW  MEXICO  (State  of).— BOND  SALE.— Bosworth.  Chanute  < 
of  Denver,  have  purchased  the  $500,000  5%  coupon  or  registered  State! 
way  bonds  offered  on  Oct.  8  (V.  117.  p.  1155)  at  a  premium  of  $10. 
equal  to  102.099 — a  basis  of  about  4.74%  if  called  at  optional  date  and  4. 
if  allowed  to  run  to  last  maturity.  Date  Oct.  1  1923.  Due  Oct.  i 
redeemable  at  option  of  State  Oct.  1  1933. 

The  following  bids  were  also  received: 

Prudden  &  Co.,  New  York 

First  National  Bank,  Albuquerque 

United  States  National  Co . ,  Denver 

Eldredge  &  Co . .  New  York 

Newton  &  Co.,  Denver 

Kissel,  Kinnicutt  &  Co.,  New  York 

Wm.  R.  Compton  Co.,  St.  Louis 

Boettcher,  Porter  &  Co.,  Denver 

Redmond  &  Co.,  New  York 

Clark,  Williams  &  Co.,  New  York 

Anglo-London-Paris   Company 101 

Milliken  &  York  Company 101 

International  Trust  Co.,  Denver 1 

Keane,  Higbie  &  Co.,  New  York j-100  : 

W.  A.  Harriman  &  Co.,  Inc.,  New  York " 

Crosby,  McConnell  &  Co.,  Denver 

Barr  Brothers,  New  York 1 1OC 

Dillon,  Read  &  Co.,  New  York 

George  W.  Vallery  &  Co.,  Denver 

Kountze  Brothers,  New  York H 

Halsey,  Stuart  &  Co.,  Inc.,  New  York 

Harris  Trust  &  Savings  Bank,  Chicago IOC  , 

NORFOLK,  Madison  County,  Neb.— BOND  SALE.— The  Stat 
Nebraska  has  purchased  $70,000  5%  paving  bonds  at  par. 

NORTH  DANSVILLE,  Livingston  County,  N.  Y.— BOND  OF, 
ING. — Sealed  bids  will  be  received  by  Herman  W.  De  Long,  Town  t 
(P.  O.  Dansville),  until  2  p.  m.  Oct.  18  for  $15,000  road  bonds.  Dei 
$1,000.  Date  Sept.  1  1923.  Due  $1,000  yearly  on  Sept.  1  from  19: 
1938,  inclusive.  Certified  check  for  $500  required.  Bidder  to  name 
of  interest. 

NORTHFIELD  SCHOOL  DISTRICT  NO.  34,  Ramsey  County, 
Dak. — CERTIFICATE   SALE. — The   $3,000   certificates   of  indebta 
offered  on  Sept.  27 — V.   117.  p.   1372 — were  awarded  as  7s  to  I  •■ 
National  Bank  of  Hampden  at  par.     Date  Sept.  27   1923.     Dm 
27  1925. 

NORTH  HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  Nj 
(P.   O.   Westbury),   Nassau   County,   N.   Y. — A'O  BIDS. — The  $2(1 
! !  2  %  coupon  or  registered  school  bonds  offered  ou  Oct.  2 — V.  11< ,  P- 
— were  not  sold,  as  no  bids  were  received. 

NORTH    SAINT    PAUL,    Ramsey    County.qMinn.— CERTIFK. 

SALE. — Kalman,  Gates,  White  &  Co.,  of  St.  Paul,  have  purchased  &K 
6%   water-works  and  paving  certificates.      Denom.  $1,000.  $500  and 
Date  Oct.   1   1923.      Principal  and  semi-annual  interest    (A.  &   O.)   OK 
at  the  Capital  National  Hank.  St.  Paul.      Due  on  Oct.  1  as  i 
1925  and  1926;  $1,500.  1927  to  1940,  inclusive;  $2,300.  1941  ,  and  $2 
1942  and   1943, 

NORTH  VERNON,  Jennings  County,  Ind.— BOND  OFFERI'S 
William  T.  Riley,  Clerk-Treasurer,  will  receive  sealed  bids  until  i  I 
Oct.  26  for  $4,000  I  :  ■•  '  ;  light  and  water  plants  bonds.  Denom.  ; 
Date  sept .  1  1923.  Interest  semi  annual.  Due  $4,000  on  June  15  u 
years  1925,  1927  and  1929. 
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NORWALK  CITY  SCHOOL  DISTRICT  (P.  O.  Norwalk),  Huron 
County,  Ohio.— BOND  SALE.— The  $40,085  38  5H%  school  bonds 
offered  on  Oct.  4,  have  been  awarded  to  Otis  &  Co.  of  Cleveland  for  $40  - 
$198.38,  equal  to  100. 20 — a  basis  of  about  5 .45  %  .  Date  Aug  11923  Due 
$2,500  each  six  months  from  Feb.  1  1924  to  Feb.  1  1931,  inclusive,  and 
$2,585  38  Aug.  1  1931.  Due  to  a  typographical  error,  the  amount  of  this 
issue  was  given  as  $48,085  38  instead  of  $40,085  38  in  the  notice  of  the 
offering  of  the  bonds  (V.  117,  p.  1372). 

NORWOOD,  St.  Lawrence  County,  N.  Y. — BOND  OFFERING  — 
J.  P.  Vance,  Village  Clerk,  will  offer  $7,000  fire  and  pumping  equipment 
bonds  at  public  auction  at  2  p.  m.  Oct.  13.  Denom.  $500.  Date  Aug  1 
1923.  Principal  and  interest  payable  at  the  State  Bank  of  Norwood  Due 
$500  yearly  on  Aug.  1  from  1925  to  1938,  inclusive. 

OLD  FORT  RURAL  SCHOOL  DISTRICT  (P.  O.  Old  Fort),  Seneca 
County,  Ohio.— BOND  OFFERING.— Sealed  bids  will  be  received  by 
H.  C.  Berlekamp,  Clerk  Board  of  Education,  until  12  m.  Oct.  13  for 
$6,150  5%  school  bonds.     Denom.  $400  and  $375.     Date  Aug.   1   19^3 

?noXsemi;ann-,  D^oe  $375  Feb-  1  1924  to  AuS-  1  1928  and  $400  Feb.  1 
1929  to  Aug.  1  1931  mcl.  Certified  check  for  5%  of  amount  bid  for 
payable  to  the  Board  of  Education,  required. 

OMAHA,    Douglas   County,    Neb.— BOND   OFFERING.— Sealed  bids 
will  be  received  by  H.  W.  Dunn,  Commissioner  of  Finance,  until  10  a    m 
Oct.  23  for  $500,000  20-year  4H%  street-improvement  bonds.     Denom. 
$1,000.     Date  Sept.  1  1923.     Principal  and  semi-annual  interest  payable  in 
Omaha.     A  certified  check  for  $10,000,  payable  to  the  City  of  Omaha 
required.     Bonds  will  be  furnished  by  city. 

ORANGE,  Orange  County,  Calif. — BOND  SALE. — The  California 
Securities  Co.  of  Los  Angeles  has  purchased  $126,000  5%  sewer  bonds  at 
par  plus  a  premium  of  $17,  equal  to  100.01. 

ORRVILLE,  Wayne  County,  Ohio. — BOND  OFFERING.— Sealed  bids 
will  be  received  by  A.  Jenny,  Village  Clerk,  until  12  m.  Oct.  30  for  $60  000 
5)4%  water-works-system  enlargement  bonds  issued  under  Sec.  3939  and 
??42PX^-Code-  Denom.  $6,000.  Date  Oct.  1  1923.  Interest  A.  &0 
Due  $6,000  yearly  on  Oct.  1  from  1925  to  1934,  inclusive.  Certified  check 
for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer  re 
quired.  Purchaser  to  take  up  and  pay  for  bonds  within  ten  days  from  time 
of  award. 

OSOLO  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Elkhart),  Elkhart 
County,    Ind.— BOND    OFFERING.— Sealed    bids    will    be    receied    bv 
Aaron  Baker,  School  Trustee,  until  7:30  p.  m.  Oct.  15  for  $20,500  5}4% 
school  bonds.     Denom.  $1,000  and  one  for  $500.     Interest  semi-annual 
Due  yearly  on  June  1  as  follows:  $2,000,  1924  to  1932,  inclusive,  and  $2,500] 

i Joo .  • 

OWEN  COUNTY  (P.  O.  Spencer),  Ind.— BOND  SALE.— The  $19  400 
5%  coupon  Chas.  P.  Surber  et  al  road  bonds  offered  on  Oct    8  (V    117    p 
148  Ck  hSve  been  awarded  to  Exchange  Bank  of  Spencer  for  $19,492   eq'uai 
to  100.47— a,  basis  of  about  4.87%.     Date  Oct.  1  1923.     Due  $1,940  each 
six  months  from  May  15  1925  to  Nov.  15  1929,  inclusive. 

OWOSSO,     Shiawassee     County,     Mich. — BOND     ELECTION A 

Sp>?cSLeLectLon_will,be  held  on  °ct-  30  to  vote  on  the  question  of  issuing 
$95,000  bonds  for  the  construction  of  a  new  city  hall. 

PAGE    SCHOOL    DISTRICT    NO.    80,    Cass    County,    No     Dak — 

BOND  SALE.— The  $12,000  funding  bonds  offered  on  Sept.  29— V    117 
p.  1373— were  awarded  to  G.  B.   Keeuan  &  Co.  of  Minneapolis  as  534s 

Sepat.PPl923m   Du^leptTwSS.101-25'  &  ^  °f  ^  5-58%-     Date 

PALM  BEACH  COUNTY  SCHOOL  DISTRICT  (P.  O.  West  Palm 
Beach),  FU.—BOND  OFFERING.— Agnes  Ballard,  Supt.  Board  of  Public 
Instruction,  will  receive  sealed  bids  until  1:30  p.  m.  Nov.  6  for  the  following 
6%  bonds:  ° 

$20,000  Special  Tax  School  District  No.  4  bonds.     Interest  M.  &  S      Due 

2n  A6,?*-   l   as  follows:  $1,000,   1926,   1929,   1932  and  1935,  and 

$2,000,  1938  and  1941  to  1947,  inclusive. 
15,000  Special  Tax  School  District  No.  9  bonds.     Interest  J.  &  J      Due 

?n„£ep,t-  I  as  foll°ws:  $1,000,  1929  to  1935,  inclusive,  and  1939  to 

1946,  inclusive. 
*r.E)ote1Sep*,-Jr  1923-,    Denom.  $1,000.     Principal  and  interest  payable  at 
the  Seaboard  National  Bank,  New  York  City.     A  certified  check  for  $1  500 
required.  «._.,*«.»- 

PALM  BEACH  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 

NO.  18  (P.  O.  West  Palm  Beach),  Fla.— BOND  OFFERING.— Fred  E 
Fenno,  Clerk  Board  of  County  Commissioners,  will  receive  sealed  bids  untii 
10  a.  m.  Nov.  7  for  $15,000  6%  road  and  bridge  bonds.     Denom.  $1  000 
IJate  Sept.   1   1923.     Prin.  and  semi-ann.  int.   (M.  &  S.)  payable  at  the 
County  Depositary  or  at  the  Seaboard  National  Bank,  N.  Y.  City       Due 
on  Sept.  1  as  follows:  $2,000  1940  to  1961  incl.  and  $1,000  1962. 

PANOLA   COUNTY   ROAD    DISTRICT   NO.    1    (P.    O.   Carthage) 
Texas.— BOND  ELECTION.— On  Oct.  27  an  election  will  be  held  to  vote 
on  a  proposition  to  issue  $225,000  road  bonds. 

PASO    ROBLES    UNION    HIGH    SCHOOL    DISTRICT,    San    Luis 
Obispo  County,  Calif. — BOND  SALE. — A  syndicate  composed  of  Wm.  R 
Staats  Co.,  California  Securities  Co.,  and  E.  H.  Rollins  &  Sons    has  pur- 
chased $200,000  5%  school  bonds.     Denom.  $1,000.     Date  Oct.  1   1923 
Principal  and  semi-annual  interest  (A.  &  O.)  pavable  at  the  Countv  Treas- 
urer s  office.     Due  as  follows:  $3,000,  1929  to  1938,  inclusive:  $5,000    1939 
to  1348,  inclusive;  $6,000.  1949  to  1953.  inclusive;  $8,000,  1954  to  1958 
inclusive,  and  $10,000,  1959  to  1963.  inclusive. 

PEKIN  COMMUNITY  HIGH  SCHOOL  DISTRICT  (P.  O.  Pekin), 
V1™  •  '  Sounty.  IH.— BOND  SALE.—  The  Harris  Trust  &  Savings  Bank 
of  Chicago  has  purchased  $247,000  5%  coupon  (registered  as  to  principal  if 
desired)  high-school  bonds.  Denom.  $1,000.  Date  Oct.  1  1923.  Prin- 
cipal and  interest  (Aug.  15)  payable  at  the  Harris  Trust  &  Savings  Bank  of 
«i1JJc,a^?-,n?.ue»ySa«Jy,on  Aug-  15  as follows:  $5,000,  1926  to  1930.  inclusive; 
$10,000,  1931;  $12,000,  1932;  $15,000.  1933  to  1935,  inclusive;  $17,000.  1936 
to  1938,  inclusive;  $20,000,  1939  to  1941,  inclusive,  and  $22,000,  1942  and 
1943. 

Financial  Statement  (as  Officially  Reported). 

Real  value  of  taxable  property,  estimated $9  916  552 

Assessed  valuation  for  taxation ^__  _  _  4  958 '278 

Total  debt  (this  issue  included) __        _ _  947  000 

Population,  estimated,  14,000. 

PITTSFIELD,  Berkshire  County,  Mass. — BOND  OFFERING. — F.  M 
»,a,!tk£lty1.Treasurer'  win  receive  sealed  bids  until  11  a.  m.  Oct.  17  for 
$10°-000  4^%>  coupon  "School  Loan  Act  of  1923"  bonds,  issued  in  denom. 
of  $1000  each,  dated  Oct.  15  1923,  and  payable  $20,000  yearly  on  Oct.  15 
from  1924  to  1928.  inclusive.  Principal  and  semi-annual  interest  (A.  &  O. 
15)  payable  at  the  First  National  Bank  of  Boston,  in  Boston.  These 
bonds  it  is  said,  are  exempt  from  taxation  in  Massachusetts,  and  are  en- 
grayed  under  the  supervision  of  and  certified  as  to  genuineness  by  the  First 
Rational  Bank  of  Boston:  their  legality  will  be  approved  bv  Ropes,  Grav. 
Hoyden  &  Perkins,  whose  opinion  will  be  furnished  the  purchaser.  All 
legal  papers  incident  to  this  issue  will  be  filed  with  said  bank  where  they 
may  be  inspected  at  any  time.  Bonds  will  be  delivered  to  the  purchaser  on 
or  about  Oct.  19,  at  the  above  bank. 

Financial  Statement  Oct.  15  1923. 

Net -valuation  for  year  1922 $47,991,875  00 

Debt  limit _      _ 1151292  45 

Total  gross  debt,  including  this  issue_-II.II.il. Ill"    III  2'795'o75  00 

Exempted  debt — 

Water  bonds $1,075,000  00 

Sewer  bonds 268,000  00 

Paving  bonds 387,000  00 

School  bonds 301,000  00 

Playground  bonds _        .  9  000  00 

2,040,000  00 


Net  debt $755,670  00 

Borrowing  capacity,  $395,617  45. 

/iJ_?^WrY,1EW  COUNTY,  Stutsman  County,  No.  Dak.— BOND 
Oft  EKING. — Until  10  a.  m.  Oct.  15  bids  will  be  received  at  the  County 
-\u™orA°fPce  in  Jamestown  by  Emil  F.  Kolschun,  Township  Clerk,  for 
$4,000  6%  funding  bonds.  Int.  J.  &  J.  Due  in  10  years.  A  certified 
check  for  5%  of  bid  required. 

PLATTE  COUNTY  SCHOOL  DISTRICT  NO.  39  (P.  O.   Monroe), 
Neb.— BOND  ELECTION. — An  election  will  be  held  on  Oct.  16  to  voto  on  ! 
the  question  of  issuing  $6,000  school-building  bonds.  ' 


PLAZA   SCHOOL    DISTRICT    NO     137    cp     r_     di        >     ■_ 
County,  No.  Dak.— CERTIFICATE  OFFER T\rn       tp  PiaZ_r\  M°"ntrail 

oco.  lo  1293.     Due  in  18  months.      A  certified  check  for  5%  of  bid  required 

PDLK  COUNTY  (P.  O.  Cedartown),  Ga.— BOND  OFFERUVa  -_Tni,- 
sealed'bfds^^'^l11  Com™°ners  of  Roads  and  Revenue^^iHrice^ 
bondlbDSenUom  $  oV*'  Da°te  An™.  W°p5-^  road  ind  highway 
interest  I T  L  t  \  «  TV  •  , _Jan',  *•  1923.  Principal  and  semi-annual 
York  Citv  OnP^^S-01.  at  *_J£  Rational  Bank  of  Commerce.  New 
above^icial    rlqu^ed1  1939'  A  Cert'fled  Ch6Ck  for  $5'000'  P^able  *°  «^ 

POLK  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO    S  fP    o 

iw^cirfe A  certmed  check  for  «&  esm 

POMPANO  SPECIAL  TAX  SCHOOL  DISTRICT  NO    2  (P    O    F^^ 

Nov.  1  1953.     A  certified  check  for  2%  of  bid  required.  7" 

^tes'uT  oF&nmU.  <&'    Cla\  C°unty>    Mich.-B/DS    REJECTED.— 
t§*  °.J  $70,000  5%  water  bonds  was  offered    it  is  reported    hut  not- 

sold  recently,  all  bids  being  declined.     The  foUowingbwfwere  rejected? 

Rate  Bid. 
102.63 
102.11 
101.83 
101.66 
101.65 
101.55 
101.52 
101.39 
101.36 
101.27 
100.05 
100.33 


R .  M .  Grant  &  Co •£'£",• 

E.E.MacCrone&Co..  *}'f|i 

Harris  Trust  &  Savings  Bank  rial 

Watlmg,  Lerchen  &  Co.  "  iiro 

Harris,  Small  &  Co  i'J?£ 

Matthew  Finn...  }  'A22 

Prudden&Co..         """"'      "~'_ j  XMe? 

Seipp,  Princell&Co,  ""'  ''S? 

A.T.Bell&Co glS 

Howe,  Snow  &  Bertles  ooo 

Keane,  Higbie  &  Co.        _~~  55r 

Bonbright  &  Co I  - -llll -lllllll' 11 233 

bids^eclived'ft,?  thi0«f  rr?nmn,?>tn0^-~B^,S^Tohe  foUo™g  »  a  1 
irnivn^^l,,^       ,in?  -.1,000,000  5%  registered  Series  "A"  to  "D"  public 

Weld  ITT*  gokJr  bon-ds  ,awarde(i  to  Hayden,  Stone  &  Co.?  and  White 
B'dd    2?"  W  York-  as  stated  in  V.  117,  p.  1582:  vviuie. 


Price. 
102.199 


101.594 


Bidder —  Price 

J.  A.  Sisto&  Co _   10181* 

Hallgarten  &  Co ] 

Blair  &  Co.,  Inc f  101.19 

Chase  Securities  Corporation) 
Hayden,  Stone  &  Co  _.  _  1 
White,     Weld    &     Co.,     byk03  413 

Crane,  Parris  &  Co J 

Redmond  &  Co 100  192 


Bidder 
Riggs  National  Bank..      . 
Guaranty  Co.  of  New  York. 

Bankers  Trust  Co 

Wm.  R.  Compton  Co  ._ 

Ames,Emerich&Co_ 

Stacy  &  Braun 

Kissel,  Kinnicutt  &  Co 
First  National  Co.  of  Detroit 
Hannahs,  Ballin  &  Lee 
Otis  &  Co II 

IndOSBjAm  S?/^  ^.TOSE  &  °'  E1!^beth),  Harrison  County, 

Ortfi  tv  ?if  £  w£?e  22,200u 5%  coupon  high-school  bonds  offered  on 
«9  9*ni  Z;J^&r,1r?J58h^e  5e1n  awarded  to  Robert  McFarland  for 
$2,201 ,  equal  to  100.04 — a  basis  of  about  4.99%  .  Date  Oct  6  1923  Due 
$110  each  six  months  from  April  6  1924  to  Oct"  6  1933!  inclusive 

POWELL  COUNTY  SCHOOL  DISTRICT  NO    11   (V    O    0„_-,^„-! 

Mont.-BO/VD  OFFERING.-W     "iemeyer ^Dtetric     C erk ^Irecei"™ 

«innUlUT11  2  P-  ?'  ?ct-  30  for  $5'000  couP°n  school-building  bonds^   Dehorn 

toThe  aboTeecierk?  r^uSeT^  6%  *     A  Certifi<3d  Ch6Ck  f0r  $200"  payable 

PROWERS  COUNTY  SCHOOL  DISTRICT  NO.  48  (P.  O.  Chanev 

ofe&°nr.f.  fi°'°i^n0iVZ)S  V2T^~^L\-At  a  recent  electi°°  an  ^ue 
ot  $3,000  6%   10-20-year  school-building  bonds  was  voted.     These  bonds 

had  been  sold,  subject  to  being  voted,  to  Ben  well,  Phillips  &  Co.,  of  Denver 

RALEIGH  TOWNSHIP  (P.  O.  Raleis-h),  Wake  Countv    No    C»_ 

BOND  SALE -The  $300,000  coupon,  rfgi-.erlble Tas  to  p5nc1p4j^ l£g "to- 

terest,  school  bonds  offered  on  Oct.  9  (V.  117.  p.  1373)  were  awarded  to 
Claiborne,  Royall  &  Co.,  of  Goldsboro.  and  the  Bankers  Trust  Co  as  5s  at 
aoPoQemir\m  °f  S7A7;  e<?ual  to  100.23— a  basis  of  about  4.98%  .  Date  Oct.  1 
§23-  Due  on  Oct.  1  as  follows:  $6,000,  1926  to  1928,  inclusive;  $8,000. 
J^2Q  to  1932,  inclusive;  $10,000,  1933  to  1938,  inclusive;  $11,000  1939  to 
inclusive  «12'0°0.  1944  to  1948,  inclusive;  and  $15,000,  1949  to  1953. 

RANDOLPH  COUNTY  (P.  O.  Winchester),  Ind.— BOND  OFFERING 
— Mary  E.  Smith,  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
?C*  V15  1%  the  following  three  sets  of  5%  highway  improvement  bonds 
t'OT'ciiing  -pi 4 ,oiJU * 

$5,100  Otis  W.  Hinshaw  et  al.     Denom.  $225. 
3,200  J.  E.  Parker  et  al.     Denom.  $160. 
6.300  W.  H.  Thompson  et  al.     Denom.  $315. 
Interest  M.  &  N.  15.     Due  one  bond  of  each  issue  each  six  months  from 
May  15  1924  to  Nov.  15  1933,  inclusive. 

RATON,  Colfax  County,  N.  Mex.— BOA^D  SALE.—  Geo.  W.  Vallery 
&•  Co„-,°£  Denver  have  purchased  $125,000  6%  Municipal  Paving  District 
No.  11  bonds.  Denom.  $500.  Date  Aug.  1  1923.  Prin.  and  semi-ann. 
int.  (F.  &  A.)  payable  at  the  Mechanics  &  Metals  National  Bank  N  Y 
SIlty-™Due  ,on  ol"  before  Aug.  1  1934,  the  estimated  maturities  being 
$12,500  yearly  on  Aug.  1  from  1924  to  1933  inclusive 

REXINE  SCHOOL  DISTRICT  NO.  1,  Kidder  County,  No.  Dak.— 

CERTIFICATE  OFFERING.— Edward  Olson.  District  Clerk  will  receive 
bids  at  the  County  Auditor's  office  in  Steele  until  2  p.  m.  Oct.  20  for  M  000 
certificates  of  indebtedness.  Denom.  $100.  Date  Nov.  1  1923.  Interest 
annual.  Interest  rate  not  to  exceed  7%.  A  certified  check  for  5 %  of  bid 
required.     Due  in   eighteen   months. 

RIVER  FOREST  (P.  O.  Chicago),  111.— BOND  SALE.— An  issue  of 
$55,000  5';  water-extension  bonds  has  been  awarded  to  A.  T.  Bell  &  Co 
of  Toledo  for  $55,615  50,  equal  to  101.11 — a  basis  of  about  4.88%  .  Denom. 
$500.  Date  Dec.  1  1923.  Principal  and  semi  annua!  interest  payable  at 
the  Uiver  Forest  State  Bank.  Due  $5,000  yearly  on  Dec.  1  from"  1930  to 
1940,  inclusive. 

ROBESON  COUNTY  (P.  O.  Lumberton),  No.  Caro.— BOArD  SALE  — 
The  $10,000  5!i%  coupon  or  registered  road  and  bridge  bonds  offered  on 
Oct.   1   (V.  117,  p.  1488)  were  awarded  to  Seasongood  &  Mayer,  of  Cin- 
cinnati at  a  premium  of  $184,  equal  to  101.81— a  basis  of  about  5.1  I 
Date  Oct.  1  1923.     Due  Oct.  1   1918. 

ROCHESTER,  N.  Y.— NOTE  SALE.— The  Guaranty  Co.  of  New  York 
on  Oct.  9  purchased  the  following  issues  of  notes  offered  on  that  date — 
V.  117,  p.  1582— on  a  4.35%  interest  basis  plus  a  premium  of  $6: 
$100,000  municipal  hospital,  as  per  ordinance  of  the  Common  Council 
Dec.  27  1921. 
100,000  water  improvement,  as  per  ordinance  of  tho  Common  Council 
Jan.  23  1923. 
30,000  sewage  disposal,  as  per  ordinance  of  the  Common  Council  Sept. 
13  1921. 
400,000  local  Improvement,  as  per  ordinance  of  the  Common  Council 

May  8  1923. 
250,000  local  improvement,  as  per  ordinanco  of  the  Common  Council 

Sept.  :T>  1923. 
150,000  overdue    tax,    as   por   ordinanco   of   tin  on   Council   Sept. 

25  1923. 
The  first  five  issues  of  notes  are  payable  five  months  from  Oct.  6  1023 
and  the  other  issue  eight  months  from  Oct.  22  1923  at  the  Central  Union 
Trust  Co.,  N.  Y.  City,  "ill  be  drawn  with  interest,  and  will  lie  deliverable 
at  the  Central  Union  Trust  Co.,  80  Broadway,  N.  Y.  City,  on  the  respective 
dates. 
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RUSHVILLE,   Ru.h   County,   Ind.      BOND  OFFERING,      Sealed   bids 

will  1m-  received  l>y  Karl  B.  Oaborne,  City  Clerk,  until  a  p  m.  Oot.  29  for 
$24,000  5'  "real  estate  purchase  for  ■  park  and  Improvement  of  Bame" 
bonds  Deaom.  $500.  Date  Sept.  15  1923.  Interest  .1  &  J.  L5.  Duo 
$1,000  each  si\  months  from  Jan.  i .">  1925  to  Julj   L6  1936,  Inclusive. 

RUSK  INDEPENDENT  SCHOOL  DISTRICT     P.  O.  RusM,  Chero- 
kee County,  Texas.     /;<>.\/>  0FFERIN0.     Sealed  bids  will  be  received 
bj    1      B.  Mustek.  President   Board  of  Trustees,  until  S  p.  m.  Net     i,  for 
00 school  bonds      \  certified  check  for$l  ,000  must  accompany  all  i>uis. 

ST.  LUCIE  COUNTY  {P.  O.  Fort  Pierced,  Fla.— NOTE  SALE.— 
Tin-  $75,000  ii  .  negotiable  coupon  notes  offered  on  Oct.  2  (\  ,  117.  p.  126) 
wen  iw  irdod  to  Sldnej  Spitser  -v  Co.  of  Toledo  for  $73,202,  equal  to 
'.)7  60  ■  I  isis  of  about  ti  28r;  .  Date  Sept.  1  1923  Duo  on  Sept.  1  as 
follows  5;  WO.  1925  to  1927,  Inclusive:  13.000,  1928  to  1932,  inclusive; 
$4,000,  1933  to  1938,  Inclusive;  and  $5,000.  1939  to  1944,  Inclusive. 

SALEM  SCHOOL  DISTRICT  ^P.  O.  Salem),  Columbiana  County, 
Ohio.-  BOND  OFFERINO.-  Albert  Hayes,  Clerk  Board  of  Education,  wlu 
recelvt  sealed  l<i<ls  until  12  m.  Oct.  20  for  $9,610  41  o',  school  bonds. 
Denom.$600  65  and  one  for  $600  66.  Date  Sept.  1  1923.  InterestP.  &  A. 
Due  each  six  months  as  follows:  $600  65  Fob.  1  1924  to  Fob.  1  1931,  Inclus- 
ive, and  $600  66  A.Uf.  1  1933.  Certified  chock  for  2%  of  the  amount  of 
bonds  bill  for.  payable  to  the  above  official,  required. 

SALINA  SCHOOL  DISTRICT  ^P.  O.  Salina),  Saline  County, 
Kant.— BOND  ELECTION  \u  election  will  be  held  on  Oct.  23  to  vote 
on  the  question  of  issuing  $225,000  bonds  to  be  used  for  building  additional 
grade  schools,  and  to  complete  the  building  of  the  Roosevelt  Building. 

SALISBURY,  Rowan  County,  No.  Caro.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  C.  C. .  Wells,  City  Clerk,  until  7:30  p.  m. 
Oct    25  for  the  following  coupon  bonds: 

$310,000  street-improvement  bonds.  Due  on  Nov.  1  as  follows:  $17,000 
1925  to  1942,  inclusive,  and  $34,000,  1943. 

35.000  w.-uor  bonds.  Duo  $1,000  yearly  on  Nov.  1  from  1926  to  1960, 
Inclusive. 

30.000  sewer  bonds.  Due  $1,000  yearly  on  Nov.  1  froml926  to  1955 
inclusive. 

Denom.  $1,000.  Date  Nov.  1  1923.  Principal  and  semi-annual  interest 
iM.  A  N.)  payable  in  gold  at  the  National  Park  Bank,  New  York  City. 
Bidder  to  name  rate  of  interest.  A  certified  cheek  upon  an  incorporated 
bank  or  trust  company  (or  cash)  for  2%  of  amount  bid  for,  payable  to  the 
City  of  Salisbury,  required.  Successful  bidders  will  be  furnished  with  the 
opinion  of  Rood.  Dougherty  &  Movt.  of  New  York  City,  that  the  bonds  are 
valid  and  binding  obligations  of  the  City  of  Salisbury.  The  bonds  will  be 
prepared  under  the  supervision  of  the  United  tSates  Mortgage  &  Trust  Co. 
of  New  York  City,  which  will  certify  as  to  the  genuineness  of  the  signatures 
and  seal  on  the  bonds.  The.  bonds  will  be  delivered  to  purchaser  at  the 
National  Park  Bank,  New  York  City. 

SALT  LAKE  COUNTY  DRAINAGE  DISTRICT  NO.  2  (P.  O.  Salt 
Lake  City),  Utah. — BOXD  ELECTION. — An  election  will  be  held  on 
Oct.  30  to  vote  on  the  question  of  issuing  $55,000  drainage  bonds. 

SANFORD,  Seminole  County,  Fla.— BOND  SALE.— The  $112,000  6% 
street-improvement  bonds  offered  on  Oct.  8  (V.  117,  p.  1374).  were  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  at  a  premium  of  $485  60,  equal  to 
100.40 — a  basis  of  about  5.93%.  Date  July  2  1923.  Due  on  Jan.  1  as 
follows:  $10,000.  1925  to  1934.  inclusive,  and  $12,000,  1935. 

SAN  FRANCISCO  (City  and  County  of),  Calif. — BOND  OFFERING. 
— J.  S.  Dunnigan,  Clerk  Board  of  Supervisors,  will  receive  sealed  bids  until 
3  p.  m.  Oct.  29  for  8100.000  5%  relief-home  bonds.  Legality  approved  by 
John  C.  Thomson.  New  York  City.  A  certified  check  for  5%  of  bid, 
payable  to  the  above  official,  is  required. 

SAN  MIGUEL  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Cedar), 
Colo. — BOND  SALE. — Benwell,  Phillips  &  Co.  of  Denver  have  purchased 
$2,500  6%  10-20-year  funding  bonds. 

SCHAGHTICOKE  COMMON  SCHOOL  DISTRICT  NO.  15  (P.  O. 
Pleasantdale  R.  F.  D.  No.  G,  Troy),  Rensselaer  County,  N.  Y. — 
BO.YD  OFFERING. — Sealed  bids  will  be  received  by  the  Clerk  Board  of 
School  Trustees  until  7  p.  m.  Oct.  13  for  $4,000  6%  school  bonds.  Denom. 
SI  .000.  Date  Oct.  1  1923.  Principal  and  semi-annual  interest  payable  at 
the  Peoples  Bank  of  Troy.  Due  SI  ,000  yearly  on  Jan.  1  from  1940  to  1943. 
Certified  check  for  10%  of  the  amount  bid  for,  required. 

SCHENECTADY,  Schenectady  County,  N.  Y .—NOTE  SALE.— 
The  temporary  loan  of  $100,000  in  anticipation  of  the  sale  of  bonds  "to 
pay  portion  chargeable  to  the  city  of  improving  Erie  Blvd."  offered  on 
Oct.  9 — V.  117,  p.  1582 — has  been  awarded  to  the  Citizens  Trust  Co.  of 
Schenectady  on  a  4.45%  interest  basis.  Date  Oct.  10  1923.  Due  April 
10  1924. 

SCOTCH  BLOCK  SCHOOL  DISTRICT  NO.  12,  Rolette  County, 
No.  Dak. — BOND  OFFERING. — Adam  Stavert,  District  Clerk,  will  re- 
ceive bids  until  4  p.  m.  Oct.  16  at  the  County  Auditor's  office  in  Rolla 
for  $3,500  funding  bonds  bearing  interest  at  a  rate  not  to  exceed  7%. 
Denom.  $100  or  multiples  thereof.  Due  Oct.  15  1933.  A  certified  check 
for  5%  of  bid  required. 

SCOTT  COUNTY  (P.  O.  Davenport),  Iowa. — BOND  SALE. — 
Harris,  Forbes  &  Co.  of  New  York  have  purchased  $26,000  5%  coupon 
funding  bonds.  Denom.  $1,000.  Date  Sept.  1  1923.  Prin.  and  semi-ann. 
int.  (M.  &  N.)  payable  at  the  County  Treasurer  s  office.  Due  on  Nov.  1 
as  follows:     $12,000,  1926;  $9,000,  1927,  and  $5,000,  1928. 

SEATTLE,  Wash. — BOND  SALE. — During  the  month  of  September  the 
City  of  Seattle  sold  the  following  6%  bonds: 

Dist.         Amount.             Purpose.                   Date.  Int.  Due. 

3550       $21,969  37       Paving                  Sept.  10  1923  6%  Sept.  10  1935 

3612           8,065  07       Grading                Sept.  10  1923  6%  Sept.  10  1935 

3600           6,782  36       Water  mains       Sept.  11  1923  6%  Sept.  11  1935 

3587           8,927  68       Paving                  Sept.  13  1923  6%  Sept.  13  1935 

3598         22.689  70       Paving                  Sept.  28  1923  6%  Sept.  28  1935 

Bonds  are  subject  to  call  yearly  in  September. 

SELMA  SCHOOL  DISTRICT  NO.   40,   Grant  County,   No.   Dak.— 

CERTIFICATE  OFFERING.— Bids  will  be  received  until  2  p.  m.  Oct.  15 
by  Mrs.  Henry  Gaugler,  District  Clerk,  at  the  County  Auditor's  office  in 
Carson,  for  $2,500  certificates  of  indebtedness.  Denom.  $500.  Int. 
rate  not  to  exceed  7% .     A  certified  check  for  5%  of  bid  required. 

.  SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Outlook), 
Mont. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  Nov.  1 
by  Mrs.  Roberta  Meharry,  District  Clerk  for  an  issue  of  funding  bonds 
in  an  amount  not  to  exceed  $1,125  31.  Int.  rate  not  to  exceed  6%.  A 
certified  check  for  $100,  payable  to  above  official,  required. 

SHEYENNE  SCHOOL  DISTRICT  NO.  12,  Eddy  County,  No.  Dak.— 

BOND  SALE.— The  $5,500  funding  bonds  offered  on  Sept.  29 — V.  117, 
p.  1488 — were  awarded  to  the  Northwestern  Trust  Co.  of  St.  Paul  as  6s 
at  a  premium  of  $4.  equal  to  100.07,  a  basis  of  about  5.99%,.  Date  Oct.  10 
1923.     Due  Oct.  10  1933. 

SHREVEPORT,  Caddo  Parish,  La.— BlWDS  VOTED.— At  an  election 
held  on  Oct.  2  a  proposition  to  issue  $1,000,000  water  system  bonds  carried 
by  a  vote  of  694  "for"  to  177  "against". 

SIBLEY,  Wayne  County,  Mich.— BOAX>  ELECTION.— On  Oct.  30 
the  taxpayers  will  vote  on  a  bond  issue  of  $2,500  for  erecting  a  municipal 
building.     Wm.  F.  Von  Moll.  Village  Clerk. 

SIBLEY  SCHOOL  DISTRICT  NO.  27,  Kidder  County,  No.  Dak.— 

CERTIFICATE  OFFERING.— A.  S.  Hough,  District  Clerk,  will  receive 
bids  until  2  p.  m.  Oct.  15  at  the  County  Auditor's  office  in  Steele  for 
$10,000  certificates  of  indebtedness.  Denom.  $100.  Int.  rate  not  to 
exceed  7%.  Date  Nov.  1  1923.  Due  in  18  months.  A  certified  check 
for  5%  of  bid  required. 

SILVER  CREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Sellers- 
burg),  Clark  County,  Ind.— BCWD  OFFERING  .—Sealed  bids  will  be 
received  by  Thomas  J.  Lamaster,  .School  Trustee,  until  2  p.  m.  Oct.  25 
for  $42,000  5%  school  bonds.  Denom.  $1,510.  Interest  semi-ann.  Due 
$1,500  each  six  months  from  July  1  1924  to  Jan.  1  1938  incl. 

SIOUX  CITY,  Woodbury  County,  Iowa. — BOND  OFFERING  — 
C.  A.  Carlson,  City  Treasurer,  will  receive  sealed  bids  until  2  p.  m.  Oct.  24 
for  the  following  5%   bonds: 

$90,000  police  fund  bonds.  Due  on  Nov.  1  as  follows:  $5,000,  1924- 
$8,000,  1925  and  1926;  $90,00,  1927  to  1929,  inclusive;  $10,000' 
1930;  $11,000.  1931  and  1932;  and  $10,000,  1933.  A  certified 
check  for  $1,800  required. 


50.000  fire  fund  bonds.      Duo  on  July  1  as  follows:  $5,000,  1925  to  1928. 
inclusive,  and  $0,000,  1929  to  1933.  Inclusive.     A  certified  check 

for  $1,000   required. 
Date  Oct      l    1923.      Principal  and  Interest  payable  at  tbe  Hanover  Na- 
tional   Bank,    New    York   City,   or  City  Treasurer's    office.     Legality  ap- 
proved  by  Chapman,  Cutler  &  Parker,  Chicago. 

SOUTH  EUCLID  SCHOOL  DISTRICT  (P.  O.  Euclid),  Cuyahoea 
County,  Ohio.  liO.XI)  OFFERING. — Paul  II.  Prasso,  Clerk  Board  of 
Education,  will  receive  sealed  bids  until  8  p.  in.  Oct.  15  for  $23,268  59  6% 
coupon  school  funding  bonds.  Denoms.  $500,  $454  and  ono  for  $458  59. 
Date  Oct.  1  1923.  Principal  and  semi-annual  interest  (F.  &  A.)  payable 
at  the  District  Treasurer's  office.  Duo  each  six  months  as  follows:  $458  59 
Feb.  1  1924.  $1,000  Feb.  1  1924  .  and  $  454  in  all  of  the  even  years  and  $1 ,000 
in  all  the  odd  years  from  Aug.  1  1924  to  Aug.  1  1931,  inclusive.  Certifiod 
cheek  for  10'  ,  of  a  mount,  bid  for,  payable  to  tho  District  Troasurer,  required. 
Purchaser  to  take  up  and  pay  for  bonds  within  ton  days  from  time  of  award. 

STOW  TOWNSHIP  (P.  O.  Cuyahoga  Falls  O.  R.  1).  Summit  County, 
Ohio.— BO  ND  OFFERING.— Sealed  bids  will  bo  received  bv  H.J.  Williams, 
(M.rk  Hoard  of  Trustees,  until  12  m.  Nov.  5  for  $3,000  5  'A%  road-improve- 
ment bonds,  issued  under  Sees.  7205  and  7206  of  Gen.  Code.  Denom.  $500. 
Date  Doc.  1  1923.  Principal  and  semi-annual  interest  (J.  &  D.)  payable 
at  the  Falls  Banking  Co.  of  Cuyahoga  Falls.  Due  $500  yearly  on  Dec.  1 
from  1924  to  1929,  inclusive.  Certified  check  for  5%  of  amount  of  bonds 
bid  for,  required. 

SUGAR  GROVE  TOWNSHIP  (P.  O.  Sugar  Grove),  Warren  County, 
Pa. — BOND  OFFERING. — Anton   S.   Samuelson,   ClorK   Board  of  Super- 
visors, will  receive  sealed  bids  until  2  p.  m.  Oct.  15  for  the  purchase  of  the 
following  issues  of  coupon    bonds: 
$10,000  6%  road  bonds  (Series  1922). 
10,000  5%  road  bonds  (Series  1923). 

Denom.  $1,000.  Date  Oct.  1  1923.  The  bids  submitted  for  the  series 
are  to  be  for  separate  issues. 

SUTTON  COUNTY  SPECIAL  ROAD  DISTRICT,  Texas.— BO NDS 

REGISTERED.— On   Oct.    1    the   State   Comptroller   of  Texas  registered 
$100,000  5y2%  10  to  30-year  road  bonds. 

SYLVANIA,  Lucas  County,  Ohio.— BOND  OFFERING  .—Seated  bids, 
will  berece  ved  by  Park  Wagonlander,  Clerk  of  Council,  until  12  m.  Oct.  26- 
for  $6,803  33  5H%  Phillips  Ave.  special  assessment  impt.  bonds,  issued 
under  See.  3914  of  Gen.  Code.  Denom.  $500  and  one  for  $303  33.  Date 
July  1  1923.  Interest  semi-ann.  Due  yearly  on  Jan.  1  as  follows:  $803  33, 
1925,  and  $1,500.  1926  to  1929  incl.  Certified  check  for  $250  on  some 
solvent  bank  in  Sylvania  required. 

The  above  official  will  also  receive  sealed  bids  at  the  same  time  for  the 
purchase  of  $13,436  33  5lA%  Erie  Street  impt.  special  assessment  bonds, 
issued  under  Sec.  3914  of  Gen.  Code.  Denom.  $1,000,  $500  and  one  for 
$436  33.  Date  July  1  1923.  Interest  semi-ann.  Due  yearly  on  Jan.  1 
as  follows:  $2,936  33,  1923,  and  $2,500,  1926  to  1929  incl.  Certified 
check  for  $500  on  some  solvent  bank  required.  Purchaser  to  take  up  and 
pay  for  bonds  within  10  days  from  time  of  award. 

TACOMA,   Wash.— BOND   SALE.— During  the  month  of  September 

the  city  of  Tacoma  issued  the  following  6%.  bonds: 

Dist.  No.     Amount.                  Purpose.          Date.         Int. Rate.  Due. 

4070       $14,104  35     Paving Sept.  11  1923  6%  Sept.  11  1935- 

5519               604  90     Street  lighting. Sept.  11  1923  6%  Sept.  11  1930 

5522           3,058  20     Street  lighting. Sept.  11  1923  6%  Sept.  11  1930 

5525  3,497  90     Street  lighting. Sept.  11  1923  6%  Sept.  11  1930 
4126           1,204  25     Paving Sept.  18  1923  6%  Sept.  18  1935 

5526  1,72115     Street  lighting. Sept.  18  1923  6%  Sept.  18  1930 

TAMA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Tama),. 
Tama  County,  Iowa. — BOND  SALE. — In  furnishing  us  with  data  for 
our  forthcoming  edition  of  the  "State  &  City  Supplement"  the  District 
Clerk  advises  us  that  Geo.  M.  Bechtel  &  Co.  of  Davenport  have  purchased' 
$40,000  refunding  bonds. 

TANGIPAHOA  PARISH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Amite), 
ha.— BIDS— INTEREST  RATE.— The  following  is  a.  list  of  the  bids  re- 
ceived for  the  $40,000  school  bonds  awarded,  as  stated  in  V.  117,  p.  1583. 
The  interest  rate  bid  was  5J4%. 

Bidder —  Int.  Rate.    Premium. 

Security  Bank,  Amite 5^  %  $415  00 

Canal-Commercial  Bank,  New  Orleans 5^1%  100  00 

Whitney-Central  Bank,  New  Orleans 534%  225  00 

W.  L.  Slayton  &  Co.,  New  Orleans 6%  1,450  00 

Hibernia  Securities  Co.,  New  Orleans 6%  1,275  00 

Marine  Bank  &  Trust  Co.,  New  Orleans 5J^%  801  50 

Seasongood  &  Mayer 6%  1,212  00 

H.  D.  Fellows  Co 5J4%  111  00 

C.  W.  McNear 5%%  407  00 

Sutherlin  Securities  Co.,  New  Orleans 6%  1  427  00 

Weil,  Roth  &  Irving 5J4%  None 

Spitzer,  Rorick  &  Co 5?€%  472  00' 

Seipp,  Princell  &  Co 6%  444  00 

Bolger,  Mosser  &  Willaman _ 6%  1,710  00 

THE  PLAINS  RURAL  SCHOOL  DISTRICT  (P.  O.  The  Plains), 
Athens  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received 
by  Harry  A.  Tipton.  Clerk  Board  of  Education,  until  7  p.  m.  Oct.  26  for 
$2,658  69  6%  school  bonds.  Denom.  $165  and  one  for  $183  69.  Date 
Aug.  1  1923.  Principal  and  semi-annual  interest  payable  at  the  Security 
Savings  Bank  of  Athens.  Due  $165  Feb.  1  1924  to  Aug.  1  1931,  and 
$183  69  Aug.  1  1931. 

THERMALITO  IRRIGATION  DISTRICT,  Butte  County,  Calif. 

BOND  SALE.— CORRECTION  IN  STATE.—  An  issue  of  $270,000  6% 
irrigation  bonds  was  awarded  to  a  syndicate  of  bankers  composed  of  Council, 
Moller  &  Co.,  Drake,  Reilly  &  Thomas  and  Stephens  &  Co.,  all  of  San- 
Francisco,  for  $262,170,  equal  to  97.10.  Denom.  $1,000.  Date  March 
1923.  Prin.  and  semi-ann.  int.  payable  (J. -J.)  at  the  Distrit  Treasury 
in  Oroville.  Due  on  Jan.  1  as  follows:  $5,000  1934,  $6,000  1935,  $8,000 
1936  and  1937,  $11,000  1938  to  1941,  incl.;  $13,000  1942,  $14,000  1943. 
$13,000  1944,  $14,000  1945,  $16,000  1946  to  1949.  incl.;  $19,000  1950  and: 
1951,  $21,000  1952  and  $22,000  1953.  This  sale  was  given  in  V.  116. 
p.  1690,  but  under  the  caption  "Thermalito  Irrigation  District,  Mont." 

THURSBY  BUTTE  SPECIAL  SCHOOL  DISTRICT  NO.  37, 
McHenry  County,  No.  Dak. — CERTIFICATE  OFFERING.— Sealed 
bids  will  be  received  by  L.  W.  Lee.  District  Clerk,  at  the  County  Auditor's 
office  in  Deering  until  8  p.  m.  Oct.  13  for  $6,000  certificates  of  indebtedness. 
Date  Oct.  15  1923.  Int.  rate  not  to  exceed  7%.  Due  July  15  1933. 
A  certified  check  for  5%  of  bid  required. 

TITUSVILLE,  Crawford  County,  Pa.— BOND  SALE.— The  $25,000' 
4)^%   coupon  bonds  offered  on   Sept.    17   (V.    117,   p.    1040),  have  been- 
awarded  to  the  Mellon  National  Bank  of  Pittsburgh  at  100.50 — a  basis 
of  about  4.44%.     Date  Aug.   1   1623.     Due  $8,000,   1928;  $8,000,   1933 
and  $9,000,  1938. 

TOLEDO,  Lucas  County,  Ohio. — BOND  SALE. — On  Oct.  10  the 
following  issues  of  5%  bonds,  aggregating  $1 ,073,000,  offered  on  that  date — 
V.  117,  p.  1156 — were  awarded  to  William  R.  Compton  Co.,  Stacy  &  Braun- 
and  Eldredge  &  Co.  of  New  York  at  101 .09,  a  basis  of  about  4.82'%  . 
$470,000  street  repair  bonds.  Due  yearly  on  Sept.  1  as  follows:  $59,000 
1925  to  1931,  inclusive,  and  $57,000  1932. 
75,000  police  station  bonds.     Due  yearly  on  Sept.  1  as  follows:     $3,000 

1925  to  1945,  inclusive,  and  $4,000  1946,  1947  and  1948. 
68,000  park  bonds.     Due  yearly  on  Sept.  1  as  follows:     $3,000  1925  to 
1944,  inclusive,  and  $2,000  1945  to  1948,  inclusive. 
365,000  park  bonds.     Due  yearly  on  Sept.  1  as  follows:     $41,000  1925  to 
1930,  inclusive,  $40,000  1931  and  1932,  and  $39,000  1933. 
75,000  fire  dept.   signal   apparatus   bonds.     Due  yearly  on   Sept.   1   as 
follows:     $5,000  1925  to  1933.  incl.,  and  $6,000  1934  to  1938.  incl. 
20,000  fire  station   repair   bonds.     Due   yearly   on   Sept.    1    as   follows: 

$2,000  1925  to  1931,  inclusive,  and  $3,000  1932  and  1933. 
Denom.  $1,000.     Date  Sept.  1  1923. 

TOPEKA,    Shawnee    County,    Kan.— BOND   OFFERING. — Etta   M. 
Covell,  City  Clerk,  will  receive  sealed  bids  until  10  a.  m.  Oct.  16  for  $250,000 
4%%    general    improvement    bonds.     Denom.    $1,000    and    $500.     Date- 
Aug.  1  1923.     Due  in  one  to  ten  years.     A  certified  check  for  2%  required. 

TOWNER  COUNTY  (P.  O.  Cando),  No.   Dak.— CERTIFICATE  OF- 
FERING.— A.  T.  Mooney.  County  Auditor,  will  receive  bids  until  2  p.  m. 
Oct.  22  for  $10,000  certificates  of  indebtedness.     Denom.  $1,000.     Inter- 
est rate  not  to  exceed  7%.     Duo  in  6  months.     A  certified  check  for  5%. 
of  bid,  payablo  to  the  County  Treasurer,  required. 


Oct.  13  1923.] 
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TURTLE    LAKE    SCHOOL    DISTRICT    NO.    11,    McLean    Countv 

w°Y  D^^ifW^-C^E  °FFEHNG-Bids  will  be  received  bv  Mr£ 
W.  L.  Maxwell   District  Clerk  until  2  p.  m.  Oct.  15  at  the  County  Auditor's 
office   m    Washburn   for   $5,000    18-months   certificates   of  indebtedness 
Denom    $1,000.     Int.  rate  not  to  exceed  7%.     A  certified  check  for  5% 
of  bid  required.  u /0 

TUCSON,  Pima  County,  Ariz. — BOND  SALE. — The  $30  000  srarhno-P 
iisposal  and  $25,000  sewage  disposal  5H  %  bonds  offered  on  Oct    1  (V    H7 
p    1156)  were  awarded  as  5 Ms  to  Bosworth,  Chanute  &  Co.  and  the  U    s' 
Nat.  Company,  both  of  Denver,  at  100.621,  a  basis  of  about  5  20^        n'ltn 
Dct.  1  1923.     Due  Oct.  1  1943.     The  following ;  bids  we  received: 


1695 


_. , ,  Int.  Rate 

Bidder —  Bid 

>osby,  McConnell  &  Co.,  Denver } 

ieasongood  &  Mayer,  Cincinnati. _      __~_Zv5K% 
(By  Consolidated  National  Bank.) 

Mercantile  Trust  Co.,  St.  Louis 514% 

Jniterl  States  National  Co.,  Denver 15 K% 

Josworth,  Chanute  &  Co.,  Denver /5M% 

Bids   Submitted  for  Both 


$25,000 

Sewage 

Disposal. 


$30,000 

Garbage 

Disposal. 


Issues   Combined. 

xr    i   td  *i,  i  t     •        ^,-     •          .  Int-  Rate  Bid- 

Veil.  Roth  &  Irving,  Cincinnati .  ci/w 

;.  W.  McNear  &  Co.,  Chicago...  ~5'4% 

l.  T.  Bell  &  Co.,  Toledo   .                           "  %\1& 

.  C.  Mayer  &  Co.,  Cincinnati... I   "   ' ."  5Q0? 

J.  S.  Hill  &  Co.,  Cincinnati — """"  5K% 

larris  Trust  &  Savings  Bank  Co. ,  Chicago.      _  5H% 

(By  Southern  Arizona  Bank  &  Trust  Co.) 

"rovident  Savings  Bank  &  Trust  Co.,  Cincinnati  514% 

tern  Brothers  &  Co.,  Kansas  City,  Mo       .5)4  % 


$26,107  50     $31,329  00 


25,182  75 
25.840  25 
25,154  25 


1 
/or 


30,226  50 
31,008  30 
30,186  30 

Amount. 
$56,515  00 
56,975  00 
56,156  00 
55,560  00 
56,142  00 
55,863  00 

56,721  50 
56,116  50 
56,166  50 


.W^O^wS^ds^fe1^  Oc°tUnitrvSl°i7DDk-WBo^  SALE.-THe 
£rpatkei  J1°9TI&  C°-  of  Minneapolis  kTt^r7:  ^a^epTf  fiB?  %* 

Sef.OOO^rffuncfini^ond^as  ?3/aQke;  Jones  &-Co-  of  Minneapolis  purchased 
a  basis  of  abfc  61%.     Date  Sent  TTq?T  °n,87l>  W  *°  101  19 
WTA  '$S£g&3&  «&  S  sefhn!  ?nte  bondfcseeY 

S5S  «"*&  2CtoUv^onGthe-quSn  5^fe& 

W^wTr7hC?RTHl,IN^EPENDEoNT  SCHOOL  DISTRICT  NO    3  (P    O 

SlTuifdlng  fe&  oSerS'on  <fc°t    Ptv'  U7°^  4ffk '~™°    ^6 

ocetTirTl2u8rer  of  Lake  c°-™  ^  aT^!- W^I^TTA^SS 

12  m.  Oct.  25  for  $85  000 &E  Jne21;.9'^..??ard  ^  Education,  until 


URBANA,   Champaign   County,   Ohio.— BOND  OFFERING  .—Sealed 
M^/^1™1^  ?■  MnCroff'  City  Auditor,  until  12  m.  Oct.  25  for 
19,000  5M%  sewer  bonds.     Denom.  $1,000.     Date  Oct.  1  1923.     Interest 
Smi:annual.     Due  |1  000  yearly  no  Oct.  1  from  1926  to  1944,  inclusfve 
ertif  led  check   or  5%  of  amount  of  bonds  bid  for  required 

VAN    BUREN   TOWNSHIP    RURAL    SCHOOL    DISTRICT    (P.    O 

h^«°i7  Rnn  «Jr„   °-  12>'  MontgomeryCounty,  Ohio.— BOND  SALE.— 
He  817,500  6%  coupon  school  bonds  offered  on  July  28  (V    117    n    35<^ 
\TfAT\™aooed  to, Tucker,  Robison  &  Co.,  of  Toledo,  for  $18!203  50  - 
iual  to   104.02— a   basis  of  about  5.43%.     Due  yearly  on   Dec     94   as 
llows:  $1,000,  1923  to  1938,  inclusive,  and  $1,500    1939.  4 

VANCOUVER,  Clarke  County,  Wash — BOND  SAT  F  nriAV 
\OVED     BY     A  TTORNEY-GENERAL— BONDS RE-OFFEREL >AND 

nofteTTnevalei?7the  $3£,000  munj.cipal  bonds  to ,  the .State  ofwafhingt^ 
Ported  in   V.   117,  p.   583,   was  disapproved  by  the  Attorney-General 
^  k0n£S,Tere  re-offered  on  Oct.  2  and  sold  again  to  the  State  of  WasMng- 

VER^5  RIVER  IRRIGATION  POWER   DISTRICT,  Maricooa  Cn 

Sd^ffSed  on  W  ,5°vZ>1T7The  823^0.000  6%  ne^otia'ble Coupon 
mas  ottered  on  Oct.  5 — V.  117,  p.  1489 — were  not  sold. 

yR^ICA^OFF^l^J -£°-  &  Williams  County,  No.  Dak.- 

ic  ,,  ,t-i  o  OFFERING— LMmn  Wagner,  District  Clerk,  will  receive 

nnn  PPrHfPr.a^c  Oct.  20  at  the  County  Auditors  office  in  Williston  fo? 
'  npnnm  *lf  n,nnndel',t,ed>?2ss  bearing  interest  at  a  rate  not  to  exceed 
eckfor5™'  m  accompanied   by   a   certified 

V0LDf!IA  SPUfiTY  ^Er9>^LrlAX  SCHOOL  DISTRICT  NO.  23 
.  O.  De  Land),  Fla.— BOND  SALE.— Caldwell,  Mosser  &  Willaman  of 
ucago,  have  purchased  the  $20,000  6%  school  bonds  offered  on  Oct  4 
W  '  ri»tl  Tolf  iai1o^n,Ur?  °f  $81t0'.  e(iUal  5°,  104-05— a  basis  of  about 
M^iQsgTo/^V  ms.  f9U4e0^9J4U2lyandaS19f44OWS:  $2'°°0'  1926'  1928 
WAKE  COUNTY  (P    O.   Raleigh),  No.  Caro.— NOTE  OFFERING  — 

tfl  12  m  "Xv  f  L  Swfn^  9T-ty  Commissioners,  will  receive  bids 
cu  iz  m.  JNov.  5  for  $50,000  funding  notes  bearing  interest  at  a  nfp 
t.to  exceed  6%.  Denom.  $10,000.°  Date  Not  f  1923  Pr„  and 
ai-ann.  int.  payable  at  the  Hanover  National  Bank,  N.  Y.  City  or 
the  Commercial  National   Bank  in   Raleigh.     Due   $10  000  yearly'  on 

WaL^ntV^requJed28  ^     A  *«**  CheCk  f°r  « -000^^ 

V^LSnH  ^OUr^TY  SPECIAL  SCHOOL   DISTRICT  NO.   78   (P.  O 

^nLw'pDa^~' CERTIFICATE  OFFERING.— Sealed  bids  will  be 
eived  by  W    B.  Simcox,  District  Clerk,  until  2  p.  m.  Oct.  15  for  $1  000 
Jr?1ths,  certificates    of  indebtedness.     Denom.    $1,000    or   $500 
:ertif led  check  for  5%  of  bid  required.  wi.uuv   ui    wuu. 

MRWNM°frJJTT.  (P-  O-  Williamsport),  Ind.-BOJVD  OFFERING. 
if  Oct  97  fnr  $17  isn  «y^rasi"'S'l'  M211  receive  sealed  bids  until  2 
?on°  l«lo  f.!tI'A8?  ^n^o111^?1  Ebernart  et  al.  coupon  road  bonds, 
aom  $859.  Date  Oct.  1  1923.  Interest  M.  &  N.  15.  Due  $859  each 
f£nt*hf  fr.°m  MW  ^5,.192i..to  Nov-  15  1933  incl.  All  bonds  will  be  pay- 
Pwiii^6  ^°Ve  ?fficiaj  s  office-  If  tne  bonds  are  not  sold  on  Oct.  27  the 
'  mn  continue  from  day  to  day  thereafter  until  the  bonds  are  sold. 


bid  for,  upon  some  bank  in  K™  Certified  check  for  5%  of  amount 
Treasurer,  requhe  1.  P^chas^°  to  tT»  ^UntX'  pay?ble.to  the  District 
days  from  time  of  award  ke  Up  and  pay  for  bonds  w»tnin  10 

CJwSKi^S^^JWCT  NO     13,  Pierce  County,  No.   Dak.- 

by  C.  B.  Bart,  District  Clerk  \t  thi "rvf  re,ceiXe(l  until  2  p.  m.  Oct.  20 
for  $2,000  certific-ite^  nf  ?^ki  t  ,  e  County  Auditor's  office  in  Rubgv 
rate  not  to  exceed  '%  A  certified  check  EU%JQ  }l  ,months'  ^^ 
Pillatzke,  District  Treasurer  required  %  °    bld'  Payable  t0  Otto 

cZlh^Z^D^.^O^D  SOF^R°iNGmS^Cl   ,N?-   ^     Williams 

of  bid  required.      imlleapons.     Uue  Oct.   1   1943.     A  cert,  check  for  5% 


CANADA,    its    Provinces     and     Municipalities. 

ure^wlPrl^Ten^r^^^^ 

ment  bonds.     Denoms     «10n  aL   «™      i?  .     J/8'™"5^ "  30-instaU- 

payable  at  the  Provln«dkl$AaSkaSfdC^0«ia. ffitr^j;-   *    1923"     Interest 

Ttat'SWuftfeds^MWe  fotff ^The  "M°™tary 
from  Sept.  15  to  Sept    27-  y       e  local  Government  Board!' 

Cross  &  Co.;  Bechtel,  $4,500  6 II  ^  15  wirs  Vol/0  ,T201y-ears.Vt?CAC!- 
Lacadena,  $5,000,  6^Vr  5vears  toH  T  nYrtw,%  pJ'  Birkett  &  Co.; 
6X%,  15  years,  locally-  "LlttTI  Bluff ?  f 2  30(f  6^/4  1^O^NaaIiai•^4^0,00• 
Sinking  Funds;   Leviathan     $4 ,300     7Y2  %     \  £  ^elrs     t ?  Ma  4,  t0>  Melforfe 

2%U^^G^0°k8<SrC2nE"c?  N- *  Ja-^-vo^f I6&00^S: 

ized^uAng6  ?heblsaaIne0nper,PoOdrtS  ^  '°U0Wing  b°nds  aS  havto°  b™  author- 

HOS:  nof  e^eeifef  r«vll0r°s--  ^pfaT^  ^oVu^  Cha^' 
7%,  15-installments;  North  Gully    $1  M0    not  exceerffnt  2^n0?r,eXCeedmg 
Village  of  Fillmore.  $3,000,  nol^^^i^l^&lfl^  y^S' 
Towns.— Radville. $23,000,  6%,  15 years;  Kamsack.  $1,800  6%    lOyears 

boKS;  fw^dTc3  ^^fosTiVo38"6  of  $1-500  7^%  7-y™ 

$5Tor^^!5Syea^oof^  flALB-°-  C"  Cross  &  ^o.  have  purchased^ 


UNITY,  Sask.— BOATD  SALE.— Reports  sav  that  C 
have  purchased  $15,000  7%  15-year  bonds  ° 

WAPELLA,  Sask.— BOND  SALE 
an  issue  of  $7,000  7%  10-year  bonds. 


C.  Cross  &  Co. 


C.  C.  Cross  &  Co.  were  awarded 


NEW  LOANS 


We  Specialize  In 

City  of  Philadelphia 
3s 

3y28 

4s 

41/48 
4V28 

5s 

5J/48     * 
51/28 

Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

Pr<»ot«   Wire  to  New  York 
OaU  Canal  8437 


FINANCIAL 


James  Talcott,  Inc. 


Founded   1864 


225  Fourth  Ave., 
New   York  City 


Entire  production  of  Textile 

Mills  sold  on  commission 

and  financed. 


ALLARD  &  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


DO  YOU  KNOW 

That  the  most  efficient 
men  in  their  respective 
fields  use  and  consult  the 
Financial  Chronicle  Classi- 
fied Department. 
Keep  this  Department  in 
mind  for  use  when  the  occa- 
sion  arises. 


NEW  LOANS 

$83,910.60 
CITY  OF  MINNEAPOLIS 

MINNESOTA 

BONDS 

SEALED  BIDS  will  be  received  by  the  Com- 
J^i  n;?,1?  %*&f  and  Means  of  the  City  Council  of 
the  City  of  Minneapolis,  Minnesota,  at  tho  office 
of  the  undersigned,  Monday, 

OCTOBER  22nd,   1923. 

Kfc  2i30  0*oL°^nPA^M^  for  525.000.00  Auditorium 
«??oS,o?£5a000:0,0„Public  Market  Bonds  and 
WJ.OlO.bO  Special  Street  Improvement  Bonds 
.  'hc  above  bonds  to  be  dated  November  1 
19^,  and  to  become  due  and  payable  at  various 
dates  to  and  including  November  1.  1953  and 
will  bear  interest  at  a  rate  of  not  exceeding 
five  per  cent  (5%)  per  annum,  payable  semi- 
annually. 

Open  bids  will  bo  asked  for  tho  $.'?3  910  60 
Special  Street  Improvement  Bonds  after  2:30 
0  clock  P.  M  .  on  the  date  of  sale. 

No  bid  will  bo  entertained  for  less  than  the  par 
value  for  the  Auditorium  bonds  and  the  Special 
Street  Improvement  bonds  and  not  less  than 
95  per  cent  of  the  par  value  for  the  Public  Market 
bonds.  Accrued  interest  must  be  included  in  all 
bids  from  the  date  of  bond  to  date  of  delivery 

The  approving  opinion   of  John   O.   Thomson 
Attorney.  New  York,  will  accompnin  these  bonds. 

I  he  right  to  reject  any  and  all  bids  is  horobv 
reserved. 

A  certified  chock  for  two  (2%)  per  cont  of  the 
par  valuo  of  the  bonds  bid  for.  made  to  O.  A. 
Bloomquist,  City  Treasurer,  nmsi  ..ecompany 
each   bid. 

Circular  containing  full  particulars  will  bo 
mailed  upon  application. 

DAN   ('.    ISKOW  N. 
City  Comptroller, 

Minneapolis,  Minn. 
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^financial 


ENGINEERS 

Public  Utility 
Specialists 

Gas  and  Electric 

Management   and   Operation, 

Counsel  and   Reports, 

Accounting    and  Purchasing, 

Utilities,    Public      Relations, 

Valuation   and   Rates, 

Design  and  Construction  of 
central  station  and  industrial 
power  plants  and  gas  plants. 

We  finance  public  utility 
properties  and  projects. 

WILLIAM  A.  BAEKR  Organization 

Illinois    Merchants   Bank    Bldg., 

330   South    Clark   Street, 

CHICAGO 


LEWIS  E.  ASHBAUGH 

CONSULTING  ENGINEER 

INVESTIGATIONS  AND  REPORTS 

BUSINESS   FINANCING 


Water  Powers 
Industrials  Utilities 

Development    of    Natural    Resources 

Explorations 
Domestic  and  Foreign 


120   Broadway,   N.   Y. 


Phone  0689   Rector 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OFFICE  No.  50  WILLIAM  STREET 
Corner   Pine  Street 

Regular  Weekly   Salea 

OF 

Stocks    and    Bonds 

EVERY  WEDNESDAY 

Exchange   Sales   Rooms 
14-16   Vesey  Street 


#Umng  engineer* 


H.  M.  CHANCE   &,   CO, 

Mining  Engineers   and   Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,   Managed,   Appraised 
Drezel  Building  PHILADELPHIA 


^financial 


1 864 


Acts  as 
Executor 
and 
Administrator 


Simply  Selling  Service 

/xLL  your  securities  should  be  carefully 
examined  at  regular  intervals  and  changes 
made  where  advisable. 

We  have  no  securities  for  sale  and  are,  there- 
fore, in  a  position  to  give  disinterested  advice. 

As  custodian  of  securities  we  give  this  im- 
portant service. 

Our  Officers  will  be  glad  to  explain  details 
to  you. 


Acts  as   Transfer  Agent  or  Registrar 


1923 


Acts  as 
Trustee 
Under 
Mortgages 


CentralUnionTrust  Q)MPANY 
ofNevYork 


PLAZA    OFFICE 

FifthAve.&60thSt. 


42ND  ST.  OFFICE 

Madison  Av .  &42dSt . 


80  BROADWAY,  NEW  YORK 
Capital,  Surplus  and  Undivided  Profits  over  34  Million  Dollars 

Member  Federal  Reserve  System 


CHARTERED  1S53 


United  States  Trust  Company  of  New  York 


45-47  WALL  STREET 

Capital, 

Surplus  and  Undivided  Profits 


$2,000,000.00 
$17,025,897.69 


This  Company  acts  as  Executor,  Administrator,  Trustee,  Guardian,  Coi 
mlttee,  Court  Depositary,  and  in  all  other  recognized  trust  capacities. 

It  receives  deposits  subject  to  check  and  allows  interest  on  daily  balances. 

It  holds  and  manages  securities  and  other  property,  real  and  personal,  fi 
estates,  corporations  and  individuals,  and  acts  as  Trustee  under  corporate  mot 
gages,  and  as  Registrar  and  Transfer  Agent  for  corporate  bonds  and  stocks. 

EDWARD  W.  SHELDON,   President 


WILLIAM  M.  KINGSLEY,  1st  Vice-Pres. 
WILFRED  J.  WORCESTER,  Secretary 
CHARLES  A.  EDWARDS,  Asst.  Secretary 
WILLIAM  C.  LEE,  Assistant  Secretary 
WILLIAM  G.  GREEN,  Assistant  Secretary 


FRANK  LYMAN 
JOHN  J.   PHELPS 
LEWIS  OASS  LEDYARD 
LYMAN  J.  GAGE 
PAYNE   WHITNEY 


WILLIAMSON   PELL,   Vice-President 
FREDERIC  W.  ROBBERT,  Asst.  Secretary 
ROBERT  S.  OSBORNE,  Asst.  Secretary 
THOMAS  H.  WILSON,  Asst.  Secretary 
ALTON  S.  KEELER,  Asst.  Secretary 
TRUSTEES 
JOHN  A.  STEWART,  Chairman  of  the  Board 

EDWARD  W.   SHELDON  OGDEN  MILLS 

CHAUNCEY  KEEP  CORNELIUS  N.  BLI88,  JB. 

ARTHUR  CURTISS  JAMES  HENRY  W.  deFOREST 

WILLIAM  M.   KINGSLEY  WILLIAM   VINCENT  A8TC 

WILLIAM   STEWART  TOD  JOHN  SLOANE 

FRANK  L.  POLK 


Cotton- 
Friendship 
Advertisin 


A  large  part  of  the  cotton  business  Is  done 
through  personal  friendship — the  same  sort 
of  mutual  faith  which  is  necessary  to  every 

business. 

BUT — did  you  ever  stop  to  think  of  the  large 
part  played  by  consistent  publicity  in  devel- 
oping the  initial  introduction? 

An  advertisement  in  the  "Chronicle"  will  help 
you  form  new  friendships  among  the  people 
constituting  the  "backbone"  of  the  World's 
Cotton  Industry. 
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^^,      ^  INCLUDINi 


Jank  &  Quotation  Section 
tailwav  Famines  Section 


INCLUDING 

Railway  &  Industrial  Section 
Bankers'  Convention  Section 
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Electric  Railway  Section 
State  and  City  Sectice 


NO.  3043 


3The  ©hronixk. 

PUBLISHED  WEEKLY 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year tin  nn 

For  Six  Months '_" 6  00 

European  Subscription  (including  postage) 13  50 

European  Subscription  six  months  (including  postage)  "     7  75 

Canadian  Subscription  (including  postage) I "  "I  1150 

NOTICE.— On  account  of  the  fluctuations  In  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
In  New  York  Funds. 

Subscription  includes  following  Supplements- 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Railway  &  Industrial  (semi-annually) 
Electric  Railway  (semi-annually) 
Bankers'  Convention  (yearly) 


Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cents 

Contract  and  Card  rates On  request 

Chicago  Office —19  South  La  Salle  Street,  Telephone" State  5594. 
London  Office —Edwards  &  Smith,  1  Drapers'  Gardens.  E.C 

WILLIAM  B.   DANA  COMPANY,   Publishers, 

Front,  Pino  and  Depeyster  Streets,   New  York. 


Published  every  Saturday  morning  by  W I L  L I A  M  B.  DANA  COMPANY 
President,  Jacob  Selbert;  Business  Manager,  William  D.  Riggs;  Secretary   Herbert 
D.  Selbert;  Treasurer,  William  Dana  Seibert.     Addresses  of  all.  Office  of  Company 


Clearing  House  Returns. 

Returns  of  Bank  Clearings  heretofore  given 
on  this  page  now  appear  in  a  subsequent  part 
of  the  paper.  They  will  be  found  to-day  on  pages 
1746  and  1747. 


The  Financial  Situation. 

Talk  is  a  little  more  reassuring  this  week  upon  the 
winter's  outlook  for  fuel.  Fuel  Distributer  Wad- 
Leigh  thinks  the  country  may  feel  confident  of  an  ade- 
piate  supply.  The  railroads,  he  says,  are  success- 
fully meeting  their  unprecedented  traffic  demands, 
and  it  is  expected  that  moving  coal  "and  other  fuels" 
svill  be  adequately  done  during  the  coming  winter. 
Last  winter's  shortage,  he  adds,  "was  largely  nothing 
nore  than  an  anthracite  shortage,"  for  consumers 
ised  substitutes  vary  sparingly ;  now,  he  thinks,  no 
musual  quantities  have  been  stored  by  them,  yet  he 
seems  to  think  they  are  beginning  to  learn  the  ways 
)f  substitutes.  He  recommends  to  the  Inter-State 
Commerce  Commission  that  it  take  action  "to  pro- 
libit  the  shipment  in  inter-State  commerce  of  coal 
iroduced  by  certain  independent  anthracite  opera- 
ors  who  have  been  found  to  have  sold  coal,  in  the 
>ast  summer,  above  the  fair-price  level." 

"A  searching  inquiry"  into  the  prices  of  anthracite 
ind  the  alleged  scarcity  of  it  is  to  begin  on  Monday, 
inder  direction  of  U.  S.  Attorney  William  Hayward, 
iccording  to  an  announcement  a  week  ago.  Many 
omplaints  have  been  received,  and  the  inquiry  will 
>e  under  the  Sherman  Act;  in  order  to  accomplish 
ny  result  of  value,  "evidence  in  the  nature  of  a  con- 
piracy  between  local  dealers  and  those  operating  in 
nother  State  will  have  to  be  proved."  Naturally  so, 
a  order  to  show  a  conspiracy  to  restrain  commerce, 
k-  war  upon  coal  profiteers,  if  the  existence  of  any 


can  be  proved  as  well  as  asserted,  is  obviously  just 
and  timely;  but  it  is  an  old  maxim  that  the  law  is  no 
respecter  of  persons.  Is  that  always  true?  Even  if 
the  law  itself  is  not,  is  the  enforcement  equally  in- 
discriminating?  For  once  more,  let  us  recur  to  the 
Sherman  Act  against  combinations  in  restraint  of 
trade.  Instead  of  exempting  labor  unions,  as  the 
late  meeting  of  the  A.  F.  of  L.  asserted  that  it  does,  it 
expressly  includes  them,  by  language  which  recog- 
nizes no  exceptions  whatever.  "Every"  combination, 
says  the  Act,  in  restraint  of  trade  is  prohibited  and  is 
brought  under  the  prescribed  penalty ;  not  corpora- 
tions or  associations  merely,  but  every  "person"  falls 
within  the  language  of  the  Act. 

So — once  more — while  profiteers  are  hunted  for, 
suppose  labor  union  profiteers,  and  labor  combina- 
tions that  not  only  attack  mines  and  mining,  but 
sometimes  openly  threaten  to  stop  transportation 
outright,  unless  they  can  have  what  they  demand, 
were  looked  after.  There  is  a  great  political  struggle 
for  control  near  at  hand ;  yet  has  Justice — sometimes 
figured  as  a  blind  woman  holding  aloft  a  scale — 
fallen  into  a  habit  of  peeping  with  one  eye?  Is  there 
somebody  in  the  ranks  of  prosecuting  officers  who  is 
afraid  ? 


Another  shift  is  apparent  in  the  September  state- 
ment of  foreign  trade  issued  this  week.  Merchandise 
exports  during  September  were  valued  at  $381,000,- 
000,  the  largest  of  any  month  in  more  than  two  years, 
while  imports  were  only  $255,000,000,  the  smallest  of 
any  month  in  more  than  a  year.  The  excess  of  ex- 
ports over  imports  is  $120,000,000,  which  is  quite  a 
marked  reversal  of  conditions  as  they  have  existed 
for  nearly  a  year  back.  A  somewhat  larger  move- 
ment of  merchandise  shipments  to  foreign  ports  from 
the  United  States  is  customary  during  the  fall  and 
winter  months,  on  account  of  grain  and  cotton  ship- 
ments. Cotton  exports  are  now  in  excess  of  last 
year  at  this  time  and  cotton  values  are  considerably 
higher  than  they  were  a  year  ago;  this  accounts  in 
no  small  part  for  the  increase  in  the  value  of  total 
merchandise  exports  dining  the  month.  The  Sep- 
tember exports  of  $381, 000,000  compare  with  $311,- 
352,288  for  the  preceding  month  and  $313,196,5:>7. 
the  value  of  merchandise  exports  in  Sept.  1922,  while 
the  imports  last  month,  valued  at  $255,000,000,  con- 
trast with  $275,437,993  in  August  this  year  and  $298,- 
493,403  in  September  1922.  Not  since  March  1921 
has  the  value  of  exports  for  any  single  month  been 
in  excess  of  that  reported  lor  September  1923,  while 
the  imports  last  month  were  lower  than  for  any 
month  since  July  1922.  The  monthly  merchandise 
imports  have  shown  a  marked  and  almost  constant 
reduction  each  month  since  March  of  this  year,  when 
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tlir  value  <>r  merchandise  imports  was  §397,928,382, 
iln>  highest  of  any  month  since  August  L920.  in 
March  of  this  year  imports  exceeded  exports  to  the 

amount  o(  8."»0..'>,*>0,000 :  likewise,  in  April,  May  and 
June  of  this  year  there  was  an  excess  of  imports,  but 
as  aoted  above,  exports  for  September  arc  in  excess 
Of  imports  to  the  amount  of  |126,000,000. 

For  the  nine  months  of  the  current  year,  exports 
wore  valued  at  82.941,027,500,  and  these  figures  con- 
trast with  82.730,731,500  for  the  corresponding  pe- 
riod of  the  preceding  year,  an  increase  for  the  cur- 
rent nine  months  of  $204.29(5,000.  Imports  during 
the  first  nine  months  of  this  year  were  $2,905,638,- 
600  and  for  the  first  nine  months  of  1922  $2,251,049,- 
150,  an  increase  this  year  of  $654,569,150.  The  excess 
of  exports  over  imports  for  1923  to  date  is  $35,488.- 
!'<)();  during  the  corresponding  period  of  1922  the  ex- 
cess of  exports  was  8484,682,000.  For  the  eight 
months  of  the  current  calendar  year  ending  with 
August,  there  was  actually  an  excess  of  imports  of 
$90,610,100,  but,  as  noted  above,  the  September  state- 
ment has  reversed  this. 

The  gold  and  silver  movement  shows  little  change 
from  preceding  months  this  year.  Imports  of  gold 
during  September  amounted  to  $27,803,961  and  ex- 
ports to  only  $1,023,667.  For  the  nine  months  of 
This  year  gold  imports  have  been  $220,503,265,  and 
for  the  corresponding  period  of  1922  $219,555,865. 
Exports  of  gold  this  year  to  the  end  of  September 
were  only  $26,039,004  and  in  1922  during  the  same 
period  813,142.643.  The  excess  of  imports  this  year 
ro  date  is  $194,464,261  and  in  1922  it  was  $206,413,- 
2:22.  Silver  imports  during  September  amounted  to 
$8,531,971  and  exports  to  $8,123,460. 


it  has  been  impossible  to  forecast  from  day  to  day 
what  would  happen  next  in  Germany.  Apparently 
Chancellor  Stresemann,  although  clothed  with  vir- 
tually dictatorial  powers,  is  having  about  as  hard  a 
time  as  before  to  bring  order  out  of  political  and  eco- 
nomic chaos.  Overtures  made  by  the  Germans  to  the 
French  with  respect  to  reparations  meet  with  prompt 
refusal  from  Premier  Poincare,  as  has  been  true  of 
other  similar  efforts.  There  has  been  considerable 
rioting  and  pillaging  in  Berlin,  Duesseldorf,  Col- 
ogne and  smaller  centres  by  so-called  hunger  strik- 
ers. Bavaria  has  shown  even  a  greater  disposition 
to  revolt  against  the  Central  Government.  A  break 
has  occurred  between  the  Government  of  Saxony  and 
the  latter,  but  according  to  a  Berlin  dispatch  last 
evening  it  may  be  smoothed  over.  Proceedings  at  the 
Imperial  Conference  of  Premiers  in  session  in  Lon- 
don have  come  to  possess  interest  only  for  Great 
Britain  and  her  Dominions. 


Germany  has  a  virtual  dictator  in  the  person  of 
Gustave  Stresemann,  Chancellor  of  a  Cabinet  that 
resigned  recently,  and  also  of  another  which  he  re- 
constructed out  of  the  former  one.  But  he  is  more 
than  a  Chancellor,  or  Premier,  great  as  is  the  power 
of  the  man  at  the  head  of  a  European  Ministry,  un- 
der anything  like  normal  conditions.  Between  1 
and  2  o'clock  on  the  afternoon  of  Oct.  13  "the  Reichs- 
tag passed  the  constitutional  amendment  conferring 
'extraordinary  powers'  on  the  Stresemann  Govern- 
ment, thereby  suspending  numerous  constitutional 
rights  and  liberties.  The  vote  was  316  to  24,  with 
7  blank  ballots."  In  a  wireless  dispatch  the  Berlin 
correspondent  of  the  New  York  "Times"  called  at- 
tention to  the  fact  that  "347  members  were  present 


in  the  Chamber  when  the  vote  was  taken,  whereas 
only  306,  or  two-thirds  of  the  total  Reichstag  mem- 
bership, were  necessary  to  make  the  constitutional 
amendment  effective.     That  the  majority  was  over- 
whelming was  indicated  by  the  fact  that  only  232 
votes,  or  two-thirds  of  those  present,  would  have  been 
required."    In  describing  the  scene  in  the  Chamber 
when  the  voting  of  the  members  was  in  progress,  the 
"Times"  correspondent  pointed  out  specially  that 
"one  of  the  most  interested  and  active  of  the  Reichs- 
tag members  during  the  division  was  Herr  Stinnes, 
who  had  rushed  up  from  the  Ruhr  overnight,  though 
his  political  foes  had  tried  to  brand  him  as  a  bad 
patriot  by  prophesying  he  would  remain  in  the  Ruhr. 
Stinnes  voted  for  conferring  dictatorial  powers  on 
Dr.  Stresemann.     He  counted  the  benches  left  va- 
cant by  the  Nationalists,  conferred  and  gesticulated 
with  one  of  his  henchmen,  then  smilingly  signed  his 
red  ballot  and  slipped  it  into  the  urn,  which  was 
turnd  over  for  counting  to  one  of  the  women  mem- 
bers, who  were  functioning  as  secretaries  of  to-day's 
session."     The  correspondent  directed  attention  to 
the  additional  fact  that  "the  vote  was  hailed  by  the 
big  Coalition  as  not  only  a  great  victory  for  Strese- 
mann in  the  Reichstag  but  a  decisive  victory  of  the 
Coalition  over  the  forces  of  the  Extreme  Right  and 
Left  Nationalists  and  Communists.    It  gives  consti- 
tutional right  of  way  for  the  Stresemann  Govern- 
ment's reform  and  rehabilitation  program,  which 
can  now  be  put  through  without  fear  of  political  ob- 
struction to  check  it."     Continuing,  he  said  that 
"semi-officially  it  is  announced  that  the  Government 
will  put  drastic  new  measures  into  effect  speedily 
and  that  these  measures  will  be  made  public  early 
next  week.     These  will  include  a  fight  against  the 
high  cost  of  living,  a  fight  against  profiteering,  and 
particularly  a  fight  against  price  fixing  and  price 
boosting.    On  the  other  hand,  there  will  be  measures 
designed  to  benefit  honest  business,  these  including 
revocation  of  some  of  the  most  burdensome  provi- 
sions of  the  old  demobilization  ordinances  still  in 
force,  which  greatly  restrict  the  right  to  hire  and 
discharge,  and,   as  the  sorest  point,  provide  that 
manufacturers  must  put  workers  on  part  time  rather 
than  reduce  their  working  force."    Berlin  also  heard 
that  "a  further  new  measure  will  require  receivers  of 
unemployment  doles  to  labor  on  public  works  on  the 
new  principle  'No  work,  no  doles,'  while  juvenile 
beneficiaries  of  unemployment  support  for  whom 
suitable  work  may  not  be  available  will  be  forced  to 
go  to  school  or  learn  useful  trades.    And,  most  im- 
portant, the  Cabinet  on  Monday  will  definitely  de- 
cide on  a  new  currency  measure.    A  gold  note  cur- 
rency and  gold  note  issue  bank  are  planned,  but  as 
this  will  take  considerable  time,  an  interim  sounder 
currency  than  unbacked  paper  marks  will  be  de- 
cided on.    Dr.  Helfferich's  project  of  rye  notes  has 
again  bobbed  up,  with  considerable  chance  of  adop- 
tion, the  principal  argument  in  its  favor  being  the 
agrarians  may  accept  rye  notes  for  agricultural  prod- 
ucts, whereas  they  will  not  accept  paper  marks  much 
longer." 


If  the  following  is  even  approximately  true  it 
would  seem  that  there  can  be  but  scant  hope  of 
France  and  Germany  getting  together  in  the  near 
future.  The  Paris  correspondent  of  the  New  York 
"Tribune"  cabled  that  he  was  "able  to  outline,  on  the 
highest  authority;  the  policy  the  French  Government 
will  adopt  toward  the  new  dictatorship  and  toward 
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political  Germany  in  general  henceforth."    He  added 
that  "the  high  points  in  the  French  attitude  which 
at  first  appear  almost  brutal,  follow :    "First,  there 
is  not  the  slightest  hope  in  Paris  that  Germany  ac- 
tually will  begin  to  pay  reparations  for  some  years. 
The  Stresemann  Government,  even  in  the  form  of 
a  dictatorship,  will  not  be  able,  it  is  felt,  to  carry  out 
real  financial  reforms  or  otherwise  put  the  German 
house  in  order.    Germany's  political  unity,  it  is  be- 
lieved here,  is  collapsing,  and  the  nation  is  now  at 
the  high  point  of  this  crisis.     Not  a  hand  will  be 
raised  by  official  France  to  give  political  strength 
to  the  Stresemann  Government  or  any  other  Govern- 
ment which  may  arise  in  Germany.    Premier  Pom- 
care  is  convinced  that  such  aid  would  be  useless  and 
would  only  result  in  prolonged  misunderstandings. 
Second,  it  may  be  said  that  official  negotiations  with 
Berlin  are  possible  so  far  as  restoring  the  Ruhr  to  a 
productive  basis  is  concerned.     Chancellor  Strese- 
niann's  new  dictatorial  position  makes  it  possible 
for  him  to  aid  the  stricken  people  in  the  occupied 
areas,  but  for  official  France  to  aid  Stresemann 
herein  would,  in  French  opinion,  be  playing  into  the 
hands   of  the   Chancellor's  so-called   enemies.     M. 
Poincare  does  not  trust  Dr.  Stresemann's  loyalty. 
He  sees  the  German  statesman  as  one  at  a  cross  road, 
where  various  emotions  will  sweep  in  upon  him  and 
may  influence  him  to  move  in  any  one  of  several  di- 
rections.   The  French  Government  feels  that,  despite 
everything— even  a  series  of  military  dictatorships  in 
Germany,  ending  in  the  rise  of  a  strong  military 
leader  from  Bavaria  or  Prussia,  supported  by  the 
industrialists— the  German  nation  itself,  with  its 
great  reservoirs  of  labor,  its  industrial,  mechanical 
and  agricultural  benefits,  will  not  perish,  but  in  time 
will  emerge  into  a  genuine  spiritual  rebirth.    Then, 
and  only  then,  declares  official  France,  can  relations 
of  mutual  confidence  between  France  and  Germany 
be  established.    The  French  policy  meantime  is  that 
Germany  shall  not  become  a  strong  State,  avoiding 
its  obligations  and  striving  toward  a  day  of  revenge." 
Commenting  upon  the  attitude  of  France  toward 
Germany  and  on  what  Belgium  had  decided  to  do 
about  it,  the  Paris  correspondent  of  the  New  York 
"Tribune"  cabled  the  following  day  that  "almost  a 
complete  revolt  by  Belgium  against  Premier  Poin- 
care's  policy  of  indifference  toward  Germany,  even 
to  the  extent  of  allowing  the  Reich  to  revert  to  chaos 
and  undergo  a  sort  of  national  purgatory,  while  the 
Allies   continue   independently   to   exploit   the   re- 
sources of  the  Ruhr  and  Rhineland  to-day  forced  the 
French  Premier  to  agree  to  a  preliminary  inter- Allied 
meeting  within  the  Reparations  Commission  in  the 
next  few  days."     He  further  asserted  that  "in  a 
strong  though  courteous  note  delivered  by  the  Bel- 
gian Ambassador  to  Paris  the  Brussels  Government 
told  M.  Poincare  that  the  situation  confronting  Ger- 
many— one  which  might  easily  unleash  anarchy  in 
Germany — was  considered  decidedly  dangerous  from 
;he  Belgian  economic  viewpoint.    With  Germany  de- 
stroyed as  a  market  for  goods  from  the  Ruhr  and 
[thineland  factories,  it  would  be  quite  useless,  the 
iote  pointed  out,  to  stimulate  production  in  the  oc- 
mpied  territories."    Continuing  to  outline  the  Bel- 
gian position,  the  correspondent  said:     "The  note 
idded  that  if  Germany  were  unable  to  consume  prod- 
ic's  from  the  occupied  regions,  the  burden  inev- 
tably  would  fall  upon  the  shoulders  of  France  and 
Belgium,  who  would  be  called  on  to  create  markets 
or  1he  products  of  alien  industries  at  the  expense 


of  their  own.  Unemployment  in  Belgium  is  steadily 
increasing,  the  note  added,  and  the  State  railways, 
h-iherto  operated  at  a  profit,  now  are  threatened 
with  a  deficit  of  at  least  150,000,000  francs  by  the 
end  of  1923.  Aside  from  announcing  that  Belgium's 
trade  already  was  facing  serious  distress,  the  note 
called  attention  to  the  rather  weak  political  position 
of  the  Brussels  Cabinet  and  the  embarrassing  neces- 
sity of  standing  between  France  and  England  in  the 
matter  of  Germany." 


From  Berlin  came  the  important  information  on 
Tuesday   morning   that   "Germany's   note  printing 
presses,  which  have  been  working  with  ever  increas- 
ing speed  since  1915,  will  soon  stop  turning  out 
worthless  paper  marks  with  the  completion  of  the 
present    run    of    5,000,000,000,    10,000,000,000,    50,- 
000,000,000  and  100,000,000,000  mark  notes.     This 
decision  was  taken  by  the  Stresemann  Cabinet  to- 
night."    (Oct.  15.)     The  Chicago  "Tribune"  corre- 
spondent said  that  "the  new  currency,  to  be  based 
on  the  proceeds  of  a  gold  loan  on  the  Reichsbank  re- 
serve and  tributary  mortgages  on  all  German  real 
property  will  then  be  issued  in  notes  of  from  5  to 
5,000  marks,  with  aluminum  and  brass  coins  of  50 
pfennig  and  1  and  2  marks."    The  Associated  Press 
correspondent  cabled  that  "the  Cabinet  to-night  ap- 
proved a  bill  granting  a  charter  for  a  so-called  gold 
annuity  bank,  whose  capital  will  be  furnished  by  in- 
dustry, agriculture,  banking  and  commerce  through 
compvdsory  hypothecation  of  their  realty  and  other 
holdings."    He  outlined  the  scheme  for  the  new  in- 
stitution as  follows :    "The  present  bill  specifies  that 
the  newly  founded  bank  is  to  place  1,200,000,000  new 
gold  marks  at  the  Government's  disposal,  in  return 
for  which  the  Reichsbank  will  cease  to  discount  the 
Government's  Treasury  bills,  thus  placing  it  in  a  po- 
sition to  accomplish  an  immediate  curtailment  of 
inflation.    The  current  paper  mark  will  continue  as 
official  legal  tender,  the  present  bill  merely  provid- 
ing   an    intermediary   solution   to   the   impending 
scheme  of  general  currency  reform.     In  connection 
with  its  present  plan  of  approving  an  issue  of  gold 
annuities  secured  by  hypothecated  private  proper- 
ties, the  Government  will  immediately  authorize  the 
issue  of  200,000,000  marks'  worth  of  gold  loan  certifi- 
cates- in  small  denominations  for  the  benefit  of  small 
investors."    He  added  that  "the  official  communica- 
tion announcing  the  granting  of  the  charter  to  the 
new  bank  lays  stress  on  the  point  that  the  paper 
mark  is  to  continue  as  the  unit  of  the  national  cur- 
rency, the  proposed  annuity  bank  merely  being  the 
first  effort  to  establish  currency  secured  by  gold 
value." 


Cabling  from  Berlin  under  date  of  Oct.  17,  the 
New  York  "Tribune"  representative  said  that,  "de- 
spite the  pressure  brought  to  bear  on  him  by  Socialist 
members  of  the  Government  and  from  other  sources, 
President  Ebert  to-day  refused  to  lift  the  state  of 
martial  law  in  Germany.  Martial  law,  the  Pros] 
dent  said,  will  be  continued  as  long  as  the  disturbing 
internal  situation  prevails."  Cabling  Thursday 
(veiling,  the  Berlin  correspondent  of  the  New  York 
"Tribune"  said  thai  "with  chaos  and  disaster  threat- 
ening  from  every  side,  indications  to-night  are  that 
llio  Stresemann  dictatorship  Cabinet  is  headed  for  a 
swift  exit.  The  reactionary  extremists  io-day  have 
been  renewing  their  attacks  on  the  present  regime, 
which  appears  impotent  to  influence,  let  alone  mas- 
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ter.  the  multiple  problems  besetting  the  Reich.   Once 
more  a  military  dictatorship  looms  as  a  possibility." 


While  the  Reichstag  was  taking  the  extreme  meas- 
ures already  outlined  with  a  view  to  restoring  order 
and   stability   in  Germany,  disorder  was  reported 
in   Duesseldorf.     The  trouble  appeared  to  have 
i;.U(  n  the  torm  chiefly  of  the  Looting  and  pillaging  of 
stores  by  "hunger  strikers."    The  Now  York  "Times" 
correspondent  said  that  "the  trouble  began  in  the 
suburb  of  Oberbilk,  where  bands  of  Duesseldorf's  70,- 
000  unemployed  stormed  a  loud  shop,  smashed  the 
windows   and   carried   off  loads   of   margarin   and 
canned  goods.     Everything  was  gone  and  the  shop 
empty  in  a  few  minutes  as  if  by  magic.    The  bands 
then  proceeded  elsewhere  to  repeat  their  exploits." 
In  further  describing  the  situation,  the  correspond- 
ent   said:     "This    morning    [Oct.    13]    Duesseldorf 
storekeepers  prepared  for  the  worst  and  kept  their 
shutters  down,  the  city  presenting  a  curious  aspect 
with   business   carried   on   in  darkened   stores   and 
offices.    Many  remained  closed  altogether.    Toward 
10  o'clock  bands  of  the  so-called  hunger  strikers  ar- 
rived from  the  outlying  district.     While  not  at  all 
minimizing  the  gravity  of  the  situation,  these  hunger- 
Btrikers  with  few  exceptions  do  not  present  a  genu- 
ine appearance.    Mostly  they  are  young  hoodlums. 
The    real   hungry   ones   probably   remain   silent   at 
home."    In  explanation  of  the  chief  causes  of  this 
demonstration  the  "Times"  representative  said :  aThe 
outbreak  is  sympathetic  of  the  impossible  situation 
caused  by  the  mark  crash.    Also,  it  is  a  sign  of  grow- 
ing exasperation  against  profiteers.    The  doles  paid 
the  unemployed  are  entirely  insufficient.     The  un- 
employed  situation  is  growing  rapidly   acute   and 
assuming  an  ugly  aspect.    A  quarter  of  a  million  are 
without  work  to-day  in  the  Ruhr  alone.     The  num- 
bers in  the  Rhineland  are  proportionate.     Every- 
where there  are  outbreaks  and  demonstrations  sim- 
ilar to  Duesseldorf."    From  Paris  came  word  that 
"relief  for  the  unemployment  crisis  which  caused 
widespread  looting  at  Duesseldorf  and  other  Ruhr 
towns  to-day,  will  be  sought,  according  to  the  Dues- 
seldorf Havas  correspondent,  in  the  reopening  of  a 
number  of  factories  and  the  resumption  of  inter- 
rupted construction  work  and  other  employment." 
It  seems  that  the  looting  and  pillaging  were  in  evi- 
dence in  Duesseldorf  and  other  important  centres 
in  the  Ruhr  two  days  before.    The  Associated  Press 
era-respondent  at  Duesseldorf  cabled  that  "the  dis- 
orders which  began  last  evening  at  Solingen,  in  Brit- 
ish occupied  territory,  continued  to-day,  the  casualty 
list  now  totaling  eleven  dead,  including  the  Commis- 
sary of  Police,  and  35  wounded.    Many  stores  have 
been  pillaged.    The  British  troops  have-not  yet  inter- 
fered.    Other  unemployed  men  are  marching  from 
Grafrath  to  help  their  comrades.    At  Hoechst,  where 
2.000  unemployed  besieged  the  City  Hall,  the  Ger- 
man police  fired  on  the  crowd,  killing  one  and  wound- 
ing ten  others.    The  pillaging  also  continued  to-day 
at  Cologne,  and  the  police  fired  when  the  crowd 
stoned  them."    The  Berlin  representative  of  the  same 
news  organization  sent  word  that  "food  riots  oc- 
curred this  morning  in  two  of  Berlin's  densely  popu- 
lated sections  where  the  population  is  without  pota- 
toes or  meat.     In  both  instances,  according  to  the 
police,  those  responsible  for  the  disorders  were  unem- 
ployed men,  who  were  accompanied  in  their  raids  by 
many  women." 


A  much  more  hopeful  note  was  sounded  in  the  fol- 
lowing excerpt  from  another  Duesseldorf  dispatch 
to  i  lie  New  York  "Times,"  also  under  date  of  Oct.  13: 
"Important  negotiations  have  been  proceeding  to-day 
between  the  French  regie  and  the  German  railroad 
workers'  representatives.     The  head  of  the  Franco- 
Belgian  regie  arrived  from  Coblenz  to  confer  with 
<  General  Degoutte  and  the  outlook  for  resumption  of 
work  is  more  hopeful.    A  German  informant,  indeed, 
told  me  an  agreement  would  be  signed  to-day  or  to- 
morrow, the  men  all  returning  to  work  on  next  Wed- 
nesday  or  Thursday."     The   correspondent   added 
that  "in  French  circles  this  information  cannot  be 
verified,  the  greatest  secrecy  being  maintained  as 
officials  fear  premature  publicity.    But  it  is  admit- 
ted things  are  shaping  well."    In  calling  attention  to 
other  natural  results  of  the  discontinuance  of  pas- 
sive resistance  the  Paris  representative  of  the  New 
York  "Times"  observed  that  "the  cessation  of  Ruhr 
relief  by  Berlin  will,  without  doubt,  bring  more  or 
less  of  a  showdown  on  the  cessation  of  passive  resis- 
tance.   It  is  announced  that  the  payment  of  money 
by  Berlin  to  the  Ruhr  workers  to  remain  idle  will  be 
doubled  up  to  Oct.  17,  then  diminished  by  one-fourth 
on  Nov.  1,  one-half  on  Nov.  11  and  shortly  thereafter 
suppressed.    On  the  one  hand  this  means  the  incen- 
tive to  the  Ruhr  workers  to  remain  idle  will  be  re- 
moved and  logically  they  would  be  disposed  to  go 
back  to  work  to  earn  money."    Still  the  Paris  corre- 
spondent of  the  New  York  "Tribune"  asserted  that 
"direct  negotiations  between  Paris  and  Berlin  for 
the  re-establishment  of  production  in  the  Ruhr  were 
|  predicted  here  to-day  to  be  a  matter  for  the  very 
|  near  future,  despite  Premier  Poincare's  brusque  re- 
j  buff  of  the  recent  German  advances." 


From  Brussels  came  word  a  week  ago  this  after- 
noon, through  an  Associated  Press  dispatch,  that 
"the  Belgian  Government  has  invited  the  French, 
British  and  Italian  Governments   to  refer  to  the 
Inter-Allied  Reparations  Commission   the  Belgian 
reparations  plan  submitted  to  the  Allied  Govern- 
ments on  June  6  last  to  be  used  by  the  Commission 
as  a  basis  of  a  concrete  plan  of  German  reparations 
in  the  impending  negotiations."     According  to  the 
dispatch  also,  "it  is  officially  stated  that  the  three 
allied  Governments  have  acceded  to  the  Belgian  pro- 
posal and  that  the  Reparations  Commission  will  un- 
dertake a  study  of  the  Belgian  suggestions."     The 
information   was   received   through   an   Associated 
Press  cablegram  from  Paris  that  "the  British  Gov- 
ernment's acceptance  of  the  suggestion  of  the  Bel- 
gian Foreign  Office  for  a  reference  of  the  Belgian 
reparations  plan   to   the   Inter-Allied   Reparations 
Commission  as  the  basis  of  a  concrete  plan  in  the 
impending  negotiations  for  a  settlement  of  the  ques- 
tion of  German  reparations  was  received  at  the  For- 
eign Office  to-day   [Oct.  14].     This  completes  the 
general  accord  by  all  the  Allies."    It  was  also  stated 
that  "the  Reparations  Commission  will  now  proceed 
to  study  the  Belgian  plan  officially,  with  a  view  to 
ascertaining  whether  it  can  be  used  as  the  basis  for 
a  solution  of  the  problem  of  reparations  when  the  ne- 
gotiations concerning  them  are  resumed."    The  cor- 
respondent added  that  "the  Belgian  document,  which 
was  an  outgrowth  of  many  months  of  investigation 
by  Belgian  technical  and  financial  experts  in  Ger- 
many, has  been  unofficially  before  the  Reparations 
Commission  for  some  weeks.     The  French,  British 
and  Italian  members  of  the  Commission  have  been 
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conversant  with  its  contents,  but  up  to  the  present 
there  has  been  no  official  discussion  or  an  exchange 
of  views  on  it."    In  giving  the  essential  features  of 
the  plan  he  said  in  part:    "The  broad  outline  of  the 
plan  provides  for  a  minimum  of  50,000,000,000  gold 
marks  as  Germany's  indemnity,  to  which  is  added 
82,000,000,000  marks  in  "C"  bonds.    The  plan  notes 
that  the  first  figure  is  recognized  as  being  moderate ; 
that  it  has  been  adopted  by  all  the  Allies  and  even 
admitted  as  fair  by  the  last  International  Socialist 
Congress  held  in  Hamburg.     The  plan  gives  3,000,- 
000,000  gold  marks  as  the  amount  in  yearly 'pay- 
ments Germany  can  make.     It  gives  the  figures  as 
arrived  at,  together  with  all  technical  documents. 
By  reorganization  of  the  German  railroads  along  the 
lines  elaborated,  according  to  the  plan,  they  alone 
could  be  made  to  yield  1,000,000,000  gold  marks, 
while  other  monopolies,  such  as  tobacco,  wines,  beer,' 
mineral  waters,  sugar,  matches  and  coal,  if  managed 
as  the  experts  advise,  would  provide  an  additional 
1,500,000,000  gold  marks.    To  these  figures,  the  plan 
asserts,  may  be  added  500,000,000  gold  marks  as  the 
fruits  of  eventual  participation  by  the  Allies  in  Ger- 
man industrial  enterprises.     The  Belgian  Govern- 
ment further  suggests  that  as  soon  as  the  Repara- 
tions Commission  has  taken  full  official  cognizance 
of  its  plan,  a  conference  of  the  heads  of  the  Allied 
Governments  be  called."    The  Brussels  correspond- 
ent of  the  New  York  "Times"  cabled  that  "accept- 
ance by  the  Allies  of  the  Brussels  Government  sug- 
gestion is  regarded  in  industrial  circles  as  an  impor- 
tant step  forward."    He  added  that  "an  exact  inven- 
tory is  to  be  made  of  the  wealth  of  Germans  both  in 
property  and  sources  of  revenue.    This  task  is  ob- 
viously a  difficult  and  delicate  one  in  view  of  the  de- 
preciation of  the  mark  and  the  economic  instability 
of  the  Reich,  but  the  experts  will  bring  to  it  all  their 
experience  and  good-will." 
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It  was  gratifying  to  read  that  "Minister  of  Com- 
munications Oeser  has  instructed  railway  men  in  oc- 
cupied territory  to  work  for  the  Franco-Belgian  Rail- 
way Administration  and  to  take  the  required  oath, 
which  the  chief  of  the  Railway  Administration  has 
explained  has  only  disciplinary  significance  and 
does  not  involve  the  question  of  German  sov- 
ereignty." This  information  was  contained  in  an 
Associated  Press  dispatch  from  Berlin  under  date  of 
Oct.  14. 

Cable  advices  from  Berlin  and  other  German  cen- 
tres Monday  morning  stated  that  the  day  before 
(Sunday)  there  had  been  practically  complete  ces- 
sation from  rioting  and  pillaging  of  food  stores.    The 
lispatches  Tuesday  indicated  clearly  that  both  had 
>een  resumed  at  Berlin,  Neustadt  and  Cologne.  From 
3uesseldorf  came  a  special  dispatch  to  the  New  York 
'Times,"  in  which  it  was  set  forth  that  "the  Com- 
minists  and  Nationalists  are  working  hand  in  hand 
n  the  Ruhr  to  foment  trouble,  if  the  interpretation 
>y  French  official  circles  of  the  significance  of  the 
ecent  pillaging  is  correct.     According  to  a  state- 
aent  made  this  morning,  the  movement  is  political 
ather   than   economic.     It   was    definitely   aimed 
gainst  Chancellor  Stresemann  on  the  one  hand  and 
gainst  the  French  on  the  other.    The  comparative 
aim  which  has  reigned  here  since  the  news  from  Ber- 
ui  that  the  Chancellor  Saturday  succeeded  in  carry- 
ag  through  his  dictatorship  measure  is  taken  as 
earing  out  this  belief."    On  Tuesday  morning  the 
ituation  in  Berlin  became  still  worse,  according  to 


a  dispatch  from  the  Berlin  correspondent  of  the  Cen- 
tral News  of  London.    It  was  claimed  that  "a  mob 
tried  to  force  its  way  into  the  Berlin  Stock  Exchange 
this  morning.    The  doors  were  promptly  closed  and 
the  police  took  up  the  task  of  dealing  with  the  attack- 
ing throng.     The  mob  also  tried  to  storm  the  City 
Hall,  but  the  police  appeared  in  strong  force  and 
seemed  to  be  masters  of  the  situation  after  fierce 
lighting  m  which  a  number  of  persons  were  injured 
several  seriously.     For  the  moment,  the  City  Hall 
and   the   Stock   Exchange   have   been   locked    and 
strongly  guarded,  and  the  Wilhelmstrasse  closed  to 
pedestrians  and  vehicles."    The  Berlin  correspond- 
ent of  the  Associated  Press  cabled  that  "more  than 
100  Communist  leaders  were  arrested  at  Hildesheim 
and  ElfrM,  in  the  province  of  Hanover,  while  at- 
tempt!:     co  hold  a  congress  of  workmen's  councils. 
The  s      ,en  increase  in  the  price  of  the  four-pound 
loaf  of  bread,  which  brought  the  price  from  34  to  480 
million  marks,  has  caused  considerable  excitement 
and  anger  among  the  Berlin  working  classes.    It  has 
also  been  responsible  for  much  of  the  plundering  of 
bakers'  shops  by  bands  of  youths  and  women."    More 
details  of  the  trouble  in  Berlin  were  given  in  cable 
advices  from  that  centre  received  here  Wednesday 
morning.    It  seems  that  the  leaders  of  the  mob  of  the 
unemployed  that  stormed  the  City  Hall  demanded  a 
conference  with  the  members  of  the  municipal  Gov- 
ernment and  were  admitted.    The  argument  put  for- 
ward by  this  committee  evidently  made  some  impres- 
sion on  the  City  Fathers,  who  promised  to  consider 
immediately  how  to  aid  the  starving  unemployed.    A 
meeting  of  the  municipal  Government  actually  took 
place  during  which  schemes  for  employing  20,000 
men  on  public  works  were  proposed.    There  was  also 
a  proposition  that  the  city  co-operate  with  many  pri- 
vate benevolent  associations  which  distribute  meals 
free  or  almost  free  of  charge."     The  New  York 
"Times"  representative  said  that  "later  in  the  eve- 
ning another  committee  of  unemployed  submitted 
the  following  demand  to  the  Mayor  and  Aldermen  : 
Immediate  payment  of  10,000,000,000  marks  with  a 
gift  of  two  loaves  of  bread,  two  pounds  of  lard  and 
an  adequate  supply  of  coal  and  wood  to  every  unem- 
ployed person.     Furthermore,  they  insisted  on  the 
establishment  of  free  public  kitchens  all  over  the  city 
and  free  boarding  houses  for  the  unmarried  jobless 
of  both  sexes."    The  statement  was  made  in  an  Asso- 
ciated Press  cablegram  from  Berlin  Wednesday  af- 
ternoon that  "measures  announced  by  the  munici- 
pality to  aid  the  unemployed  were  followed  to-day 
by  quiet  in  the  trouble  centres  of  Greater  Berlin." 
It  was  added  that  "among  the  measures  announced 
by  the  city  authorities  in  the  way  of  relief  were  the 
immediate  opening  of  14  feeding  kitchens  for  the  dis- 
tribution of  free  meals  and  free  allowances  of  wood 
and  coal." 


According  to  a  special  Cologne  dispatch  to  the 
New  York  "Times,"  under  date  of  Oct.  16,  "at  a  meet- 
ing that  afternoon  of  the  industrialist  leaders  who 
have  been  negotiating  with  the  French,  including 
Stinnes,  Klockner  and  Vogler,  a  drastic  step  was 
decided  on."  The  correspondent  also  reported  that 
"at  yesterday's  meeting  of  the  Ruhr  mine  owners  it 
was  decided  to  negotiate  only  as  a  compact  body. 
To-day  the  whole  situation  was  reviewed  by  the  in- 
dustrialists. It  was  stated  by  one  of  them  that  the 
Reich's  Finance  Minister  had  come  to  the  conclusion 
that  if  was  impossible  to  continue  at  present  to  fi- 
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Dance  not  only  rgparatitrnfl  in  kiud  to  Prance  but 

reparations  of  every  sort  for  any  of  the  Allies."  The 
•Tillies"  representative  aflSerted  that  "the  financial 
chaos,  loss  of  taxes  ami  railway  earnings  in  the 
Khineland  and  Kuhr,  general  exhaustion  after  the 
Ruhr  Straggle  and  the  urgent  necessity  of  feeding 
the  population  called  for  drastic  economies  and  con- 
centration on  the  economic  problem.  Probably  even 
i  he  murk  advances  to  the  armies  of  occupation  would 
have  to  coast'."  He  even  said  that  ''a  note  was  in 
course  of  preparation  by  the  Cabinet  and  would  be 
dispatched  to  the  Allies  almost  immediately,  convey- 
ing to  them  this  intimation  of  the  cessation  of  all  rep- 
arations payments  until  further  notice."  Comment- 
ing upon  the  situation  he  observed  that  "it  was  thus 
clear  to  the  industrialists  that  the  answer  lo  a  ques- 
tion which  every  one  is  asking:  'Who  is  nay  for 
the  production  of  reparations  coal?'  was  <  iously 
not  going  to  be  'Berlin,'  since  the  Government  had 
indicated  that  neither  payments  nor  Kuhr  credits 
would  be  forthcoming  in  the  future." 


Announcement  was  made  in  a  Chicago  "Tribune" 
dispatch  from  Paris  Tuesday  evening  (Oct.  16)  that 
•Chancellor  Stresemann  to-day  telegraphed  the  text 
of  a  new  note  to  the  French  Government  which  Am- 
bassador von  Hoesch  will  deliver  to  Premier  Poin- 
care  to-morrow."  Apparently  this  was  the  note 
which,  according  to  a  Berlin  cablegram,  already 
quoted,  was  in  course  of  preparation.  The  "Tribune" 
representative  said  that  "this  is  the  first  written 
communication  from  the  Berlin  Government  since 
Herr  Cuno  was  overthrown."  He  outlined  the  note 
in  part  as  follows:  "The  German  communication 
which  is  called  an  aide  memoire,  reiterates  the  for- 
mer request  for  German-Franco-Belgian  co-operation 
for  resumption  of  work  in  the  Ruhr,  and  says  Ger- 
many is  unable  to  reimburse  the  mine  and  factory 
owners  for  fuel  and  material  delivered  to  the  Allies 
on  the  account  of  reparations  in  accordance  with 
agreements  already  reached  between  General  De- 
goutte  and  certain  industrial  groups  in  the  occupied 
territory.  Chancellor  Stresemann  practically  asks 
Premier  Poincare  to  abandon  his  claim  for  delivery 
of  material  in  kind  during  the  length  of  the  mora- 
torium which  France  announced  it  was  willing  to 
grant  in  January  before  the  split  with  former  Prime 
Minister  Bonar  Law,  resulting  in  the  seizure  of  the 
Kuhr.  At  that  time  Premier  Poincare  agreed  to  a 
three  or  four-year  moratorium  on  the  payment  of  rep- 
arations, but  insisted  that  the  delivery  of  materials 
continue.  The  German  note  states  it  is  impossible  to 
reorganize  and  stabilize  finances  if  it  continues  pay- 
ing paper  marks  for  material  the  Ruhr  industrialists 
deliver  to  the  Allies.  By  so  doing  the  inflation  and 
emission  of  worthless  currency  would  continue, 
whereas,  according  to  the  new  plan,  it  would  cease 
printing  old  paper  and  the  new  marks  would  super- 
sede the  depreciated  currency  by  February,  putting 
Germany  on  its  feet  monetarily.  Since  Germany  was 
excluded  from  the  negotiations  between  General  De- 
goutte  and  the  Ruhr  industrialists  recently,  Germany 
urges  the  French  Government  to  induce  the  mine 
owners  and  factory  operators  to  extend  credits  to 
the  Berlin  Government  to  the  amount  of  the  material 
delivered  to  the  Allies  for  the  length  of  whatever  mo- 
ratorium may  be  granted  to  Germany — five  years  be- 
ing suggested  as  the  minimum."  The  Paris  represen- 
tative of  the  New  York  "Times"  cabled  the  same  eve- 
ning that  "Dr.  von  Hoesch,  the  German  Charge  d'Af- 


faires,  informed  Premier  Poincare  to-day  that  he 
desired  an  immediate  interview."  He  added  that 
"because  of  the  visit  of  President  Masaryk,  the  Pre- 
mier notified  the  German  diplomat  that  he  could  not 
receive  him  to-day,  but  would  do  so  to-morrow." 
(Wednesday,  Oct.  17).  According  to  a  special  Paris 
cablegram  to  the  New  York  "Times"  filed  that  eve- 
ning (Oct.  17),  "Premier  Poincare  again  rejected  the 
German  efforts  to  enter  into  negotiations  with  the 
French  and  Belgians  on  resumption  of  work  in  the 
Ruhr."  It  was  also  stated  that  "Dr.  von  Hoesch 
handed  to  M.  Poincare  two  memoranda,  one  the  Ger- 
man reasons  for  abolishing  the  coal  tax  and  the  other 
an  exposition  of  Germany's  inability  to  finance  rep- 
arations in  kind."  The  "Times"  correspondent  said 
also  that  "M.  Poincare  replied  to  the  German  diplo- 
mat that  he  took  note  of  the  first  declaration  with 
respect.  Of  the  second  declaration  he  said  that  if 
Berlin  could  not  now  finance  deliveries  in  kind  it 
was  Berlin's  own  fault,  due  to  the  stupid  Ruhr  fight. 
As  to  the  coal  tax,  he  declared  that  regardless  of 
what  Berlin  did  it  would  be  maintained  in  the  Ruhr, 
and  that  in  view  of  the  second  declaration  he  re- 
garded the  third  declaration  as  useless."  The  corre- 
spondent further  asserted  that  "the  Premier  repeated 
that  France  regarded  resumption  of  deliveries  in 
kind  as  a  test  of  German  cessation  of  resistance.  He 
advised  the  German  Government  to  get  together  with 
the  Ruhr  industrialists  to  meet  the  conditions  on 
which  the  French  and  Belgians  would  insist  in  the 
Ruhr,  and.  warned  the  Germans  that  no  general  rep- 
arations negotiations  could  be  begun  until  the  Ruhr 
problem  was  in  way  of  settlement."  He  added  that 
"it  is  reported  that  the  German  spokesman  made  no 
declaration  on  general  reparations,  but  limited  his 
observations  to  the  situation  in  the  Ruhr,  which  has 
become  rather  critical  since  Berlin  hampered  the 
Franco-Belgian  plans  for  direct  accords  with  the 
Ruhr  industrialists  by  notifying  them  that  the  Ger- 
man Government  would  not  pay  for  deliveries  in 
kind." 


Commenting  upon  the  reparations  situation,  the 
Paris  correspondent  of  the  New  York  "Herald"  said 
that,  "with  the  exception  of  the  Belgian  delegates, 
the  members  of  the  Reparations  Commission  do  not 
believe  the  Belgian  economic  studies  of  Germany's 
capacity  to  pay — a  report  of  which  was  submitted 
to-day — increase  the  prospect  of  an  early  settlement. 
The  British,  it  is  understood,  agree  with  the  French 
that  the  situation  remains  unchanged  and  that  little 
or  nothing  can  be  done  by  the  Commission  until  the 
general  problems  of  the  Ruhr,  Germany's  finances 
and  Allied  control  have  been  settled  by  the  Allied 
Governments." 


Through  a  dispatch  from  Brussels  Wednesday  af- 
ternoon it  became  known  that  "the  German  Charge 
d'Affaires,  Herr  Roediger,  called  on  Foreign  Minis- 
ter Jaspar  on  that  day  and  informed  him  that  the 
German  Government  had  ordered  the  railroad  work- 
ers in  the  Ruhr  to  resume  their  duties.  He  added 
that  the  economic  conditions  in  Germany  rendered 
collection  of  the  coal  tax  impossible  and  that  the 
German  Government  would  have  the  greatest  diffi- 
culty in  paying  the  industrialists  for  any  coal  they 
delivered  to  Belgium  on  the  reparations  account." 
Acccording  to  the  dispatch  also,  "M.  Jaspar,  it  is  un- 
derstood, replied  this  was  a  matter  concerning  only 
the  German  industrialists  and   their  Government, 
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which  was  responsible  for  the  present  situation.  In 
any  case,  he  added,  Belgium  would  not  pay  for  the 
coal  delivered  to  her." 

Apparently  Chancellor  Stresemann,  as  virtual  dic- 
tator in  the  Reich,  cannot  look  for  any  support  from 
Bavaria.    On  the  contrary,  even  before  he  received 
"extraordinary  powers"  from  the  Reichstag,  that 
State  had  decided  to  oppose  him.     Cabling  from 
Munich  under  date  of  Oct.  12,  the  New  York  "Times" 
representative   said:      "If    Chancellor    Stresemann 
succeeds,  as  it  is  expected  he  will,  in  obtaining  to- 
morrow assent  of  the  Reichstag  to  the  Act  giving 
him  'extraordinary  authority,'  the  Bavarian  Govern- 
ment will  oppose  that  authority  passively  but  none 
the  less  determinedly.    During  the  last  fortnight  Mu- 
nich has  been  the  centre  of  resistance  to  this  step  by 
the  Chancellor,  not  on  the  ground  that  German  does 
not  want  a  dictator,  but  solely  on  the  ground  that 
Stresemann  is  not  the  kind  of  dictator  Bavarians 
want.    Their  policy  has  failed  so  far  as  Parliament 
is  concerned,  but  there  remains  for  them  concerted 
disobedience  to  all  decrees  and  enactments  of  the 
dictator  should  he  receive  full  power.     That  is  the 
policy  which  it  has  been  decided  will  be  followed 
here.     There  will  be  no  active  opposition  to  Berlin 
decrees  and  no  fomenting  of  ideas  of  civil  strife." 
The  correspondent  added  that  "this  passive  resist- 
ance will  be  based  on  the  cry  that  the  creation  of 
Stresemann's  dictatorship  is  an  infringement  of  the 
Weimar  constitution.     But  its  real  reason  will  be 
the  complete  distrust  which  exists  here  of  Strese- 
mann's policy  toward  France  and  his  attitude  to- 
ward the  Socialists.    Naturally,  the  latter  of  these 
reasons  is  most  kept  to  the  front  in  all  discussions 
here.    Bavaria's  policy  has  been  to  rid  herself  of  any 
Socialist  Government  and  the  second  step  is  to  try  to 
rid  the  whole  Reich  of  that  control."    Continuing  to 
explain  the  situation,  he  said:    "Whatever  the  mer 
its  of  the  argument,  there  is  no  doubt  that  in  Bavaria 
it  is  having  an  effect.    The  difficulty  of  making  both 
ends  meet  are  so  tremendous  that  few  workmen's 
families  have  meat  more  than  once  a  week  and  when 
the  argument  is  presented  to  them  that  the  situation 
is  the  result  of  the  Socialists'  Administration,  it  is 
not  difficult  to  win  recruits  to  reaction." 


met  last  night.  AU  the  Cabinet  Ministers,  includ- 
ing Prime  Minister  von  Knilling,  being  members  of 
the  Volkspartei,  attended,  so  that  the  meeting  had 
special  significance.  A  Reichstag  member,  Rauch, 
demanded  that  the  present  Federal  Government  be 
at  once  displaced  by  an  energetic  Nationalist  dicta- 
torship." He  even  asserted  that  "it  is  generally  be- 
lieved here  that  Bavaria  is  contemplating  some  high- 
handed action  that  would  make  her  master  of  the 
political  situation  in  Germany."  \ 


! 


Several  days  elapsed  without  much  being  said  in 
the  cable  dispatches  from  Germany  relative  to  the 
situation  in  Bavaria.    In  a  cablegram  dated  "On  the 
Saxon-Bavarian  Border,  Oct.  16,"  to  the  New  York 
"Times"  it  was  asserted  that  "this  Mason  and  Dixon 
color  line  of  Germany  is  drawn  with  brutal  vivid- 
ness between  Red  Saxony  and  Blue  Bavaria.    On  the 
one  hand  are  the  forces  of  communism  and  republi- 
canism and  on  the  other  hand  those  of  monarchism 
and  militarism,  each  claiming  to  be  all  for  maintain- 
ing law  and  order  and  each  on  the  edge  just  waiting 
for  the  other  side  to  start  something  so  as  to  have  a 
pretext  for  wading  in  and  mopping  up.    This  is  the 
dangerous  situation  that  seems  to  be  forming  Ger- 
many's next  storm  centre  in  Red  Saxony  and  Thu- 
ringia."    From  Berlin  came  a  special  cablegram  to 
the  "Times,"  under  date  of  Oct.  17,  stating  that 
"there  is  almost  nation-wide  nervousness  over  condi- 
tions in  Saxony  and  Thuringia,  which  is  also  Red, 
and  where  at  Weimar,  the  capital,  the  new  Socialist- 
Communist  Government  to-day  obtained  in  the  Land- 
tag a  vote  of  confidence  by  the  small  majority  of  28 
to  24."    The  correspondent  said  that,  "according  to 
a  telegram  from  Munich,  the  Bavarian  Volkspartei  ' 


Some  idea  of  the  greatly  disturbed  political  condi- 
tions apparently  existing  in  Germany  may  be  had 
from  the  following  statements  appearing  in  a  Berlin 
cablegram  Thursday  evening:    "The  radical  Minis- 
ter-President of  Saxony,  Dr.  Zeigner,  to-day  openly 
defied  the  demands  of  the  Federal  Dictator  of  the 
Dresden  district,  General  Mueller.    He  opposed  an- 
swering the  General's  letter  caUing  on  the  Saxon 
Cabinet  to  disavow  the  fiery  speeches  of  Saxon  Fi- 
nance Minister  Boettcher.    Zeigner  declared  in  the 
Diet  to-day  he  was  ready  to  fight  for  a  dictatorship 
of  the  proletariat.   Zeigner  read  to  the  Diet  the  letter 
from  General  Mueller  demanding  disavowal,  and  as- 
serted he  objected  to  such  attempts  at  interference 
with  his  Government.    Although  he  swore  allegiance 
to  the  Constitution,  he  said  the  rights  guaranteed  by 
the  Constitution  had  been  broken  and  that  he  was 
ready  for  a  struggle  if  it  became  necessary.  Mueller's 
letter,  while  making  no  definite  threat,  firmly  de- 
manded a  reply  by  11  o'clock  to-day,  stating  'un- 
equivocally' whether  'the  Saxon  Ministry  as  a  whole 
identifies  itself  and  is  in  agreement  with  the  letter 
and  spirit  of  Finance  Minister  Boettcher,  or  whether 
the  Saxon  Government  is  willed  to  act  against  the 
utterances  of  Finance  Minister  Boettcher  and  in 
accordance  with  my  instructions.'    This  letter  was 
interpreted  here  and  in  Dresden  as  stripping  the 
last  vestige  of  covering  from  sheer  military  dictator- 
ship throughout  the  country.    The  General's  demand 
was  understood  to  be  backed  by  the  presence  of  15 
battalions  of  troops  under  orders  to  march  at  his 
command.    No  indication  was  seen  of  Saxony's  will- 
ingness to  yield."    Announcement  was  made  in  an 
Associated  Press  cablegram  from  Berlin,  dated  Oct. 
18,  that  "diplomatic  relations  between  Bavaria  and 
Saxony  have  been  severed.    Saxony  to-day  dismissed 
its  Charge  d'Affaires  to  Bavaria  and  announced  the 
appointment  of  a  new  Minister,  whereupon  the  Bava- 
rian Government  replied,  declining  to  receive  the 
new  Minister  as  long  as  the  Communist  Party  was 
represented  in  the  Saxon  Ministry.     At  the  same 
time  it  recalled  the  Bavarian  Minister  from  Dres- 
den."   Through  an  Associated  Press  cablegram  from 
Berlin  last  evening  it  became  known  that  "the  dis- 
pute between  the  Federal  Government  and  the  Gov- 
ernment of  Saxony  will  be  solved  by  the  former  dis- 
placing General  von  Mueller,   Commander  of  the 
Reichswehr  in  Saxony,  whose  mode  of  procedure  is 
said  to  have  been  too  harsh."     The  correspondent 
also  said  that  "this  action,  the  reports  add,  will  be 
accompanied  by  a  rebuke  to  the  Saxon  Government 
for  its  interference  in  the  politics  of  the  republic." 


Cable  advices  from  Berlin  this  week  state  that  the 
official  discount  rate  of  the  Imperial  Bank  of  Germany 
has  in  reality  not  been  advanced  to  108%,  as  reported 
last  week.  The  90%  rate  is  said  still  to  be  the  rate 
for  discounting  bills  as  fixed  on  Sept.  17  last.  The 
108%  announced  recently  represents  solely  the  inter. 
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eel  od  advances  on  paper  marks,  and  is  declared  to 
bo  merely  academic,  since  the  Reichsbank  is  no  Longer 

making  any  Mich  advances.  Other  official  discount 
rates  at  Leading  European  centres  continue  to  be 
quoted  at  6'  |  in  Denmark  and  Norway;  5H%  m 
Belgium;  5«  ,  in  Trance  and  Madrid;  4}2cc  i'1  Swe- 
den and  \'  ,  in  London,  Switzerland  and  Holland. 
In  London  the  open  market  discount  rate  was  a 
shade  firmer,  having  been  advanced  to  3%  for  short 
bills,  against  2  L5-16@3%,  while  three  months  are 
now  quoted  33  ij@3  3-16^  .  comparing  with  3  3-16% 
last  week.  Money  on  call  at  the  British  centre  like- 
wise advanced  from  2%%  a  week  ago  to  2]/2%, 
but  closed  at  2:V<  •  At  Paris  the  open  market 
discount  rate  remains  at  4*^%  and  in  Switzerland 
at  2%,  without  change. 


Another,  though  small,  increase  in  gold  was  shown 
by  the  Bank  of  England  in  its  statement  for  the  week 
ending  Oct.  17,  the  exact  amount  being  £148.  This 
was  accompanied  by  an  expansion  in  reserve  of  £547,- 
000.  the  result  of  a  contraction  in  note  circulation 
of  £540,000,  while  the  proportion  of  reserve  to  lia- 
bilities rose  to  20.09%,  as  against  19.85%  last  week, 
19.93  a  year  ago  and  13.51  in  the  corresponding  week 
of  1921.  A  further  large  expansion  was  reported  in 
public  deposits,  namely  £2,291,000.  "Other"  de- 
posits, however,  fell  £952,000.  The  Bank's  tem- 
porary loans  to  the  Government  expanded  £380,000, 
and  loans  on  other  securities  were  £421,000  larger. 
Gold  holdings  aggregate  £127,670,706,  comparing 
with  £127,435,454  in  1922  and  £128,417,061  the  year 
before.  Reserves  total  £24,061,000,  against  £24,- 
195,924  a  year  ago  and  £23,182,931  in  1921.  Loans 
amount  to  £71,731,000,  in  comparison  with  £68,- 
836.204  last  year  and  £86,415,684  the  year  prior  to 
that,  while  note  circulation  is  now  £123,363,000,  as 
against  £121,869,350  and  £123,684,130  one  and  two 
years  ago,  respectively.  Clearings  through  the 
London  banks  for  the  week  totaled  £671,730,000, 
which  compares  with  £701,615,000  a  week  ago  and 
£715,447,000  last  year.  At  the  regular  weekly 
meeting  of  the  Bank  Governors  the  4%  minimum 
discount  rate  was  left  unchanged.  We  append  here- 
with comparisons  for  a  series  of  years  of  the  different 
items  of  the  Bank  of  England  return: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.      1922.      1921.      1920.      1919. 
Oct.   17.    Oct.   18.    Oct.   19.    Oct.   20.    Oct.   22. 

£  £  £  £  £ 

Circulation 123,363,006  121,689.530  123,684,130  127,053,635  83,412,745 

Public  deposits 15,793,000  12,217,903     14,793,597     16,539,019  22,410,339 

Other  deposits 103,960.000  109,167,203  156,808,859  125,844,505  144,606,690 

Gov.  securities 41,520,000  46,057,900     79,715,907     61,619,800  78,633,813 

Other  securities 71,731,000  68,836,204     86,415,684     83,878,751  83,143,165 

tteserve  notes  &  coin  24,061,000  24,195,924     23,182,931     14,544,807  23,077,650 

Coin  and  bullion--.127,670,706  127,435,454  128,417,061  123,148,442  88,040,395 
Proportion  of  reserve 

to  liabilities 20.09%  19.93%           13.51%           10.21%  13.75% 

Bank  rate 4%  3%              5K%                  7%  5% 


The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  81,975 
francs.  The  Bank's  gold  holdings,  therefore,  now 
aggregate  5,538,628,725  francs,  comparing  with 
5,532,950,670  francs  at  this  time  last  year  and  with 
5,523,685,962  francs  the  year  before;  of  these  amounts 
1,864,320,990  francs  were  held  abroad  in  1923, 
L,897,967,056  francs  in  1922  and  1,948,367,056  francs 
n  1921.  During  the  week  silver  increased  150,000 
"rancs,  Treasury  deposits  rose  352,000  francs  and 
general  deposits  were  augmented  by  1,895,000  francs. 
Sills  discounted,  on  the  other  hand,  fell  off  59,901,000 
rancs,  while  advances  were  reduced  52,702,000 
rancs.  Note  circulation  registered  the  further  con- 
traction of  402,390,000  francs,  bringing  the  total  out- 


standing down  to  38,086,964,000  francs.  This  con-' 
i rasts  with  37,128,805,630  francs  in  1922  and  with 
37,406,813,170  francs  the  year  previous.  In  1914, 
just  prior  to  the  outbreak  of  war,  the  amount  was 
only  6,683,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  statement 
of  last  week  and  corresponding  dates  in  both  1922 
and  1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.  Oct.  18  1923.     Oct.  19  1922.      Oct.  20  1921. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

InFrance... .Inc.  81,975     3,674,307,825     3,634,983,614     3,575,318,905 

Abroad No  change     1,864,320,900     1,897,967,056     1,948,367,056 

Total Inc.           81,975  5,538,628,725  5,532,950,670  5,523,685,962 

Silver Inc.         150,000  295,223,000  287,638,788  278,075,158 

Bills  discounted Dec.  59,901,000  3,011,201,000  2,195,086,832  2,401,299,796 

Advances Dec.  52,702,000  2,215,492,000  2,140,178,304  2,245,518,906 

Note  Circulation-.. Dec 402, 390 ,000  38,086,964,000  37,128,805,630  37,406,813,170 

Treasury  deposits.. Inc.        352,000  21,751,000  42,819,833  29,995,386 

General  deposits. .. Inc.     1,895,000  1,967,317,000  1,982,005,222  2,554,364,012 


The  Imperial  Bank  of  Germany  continues  to  break 
all  records  in  the  amount  of  notes  placed  in  circula- 
tion. In  its  statement  issued  as  of  Sept.  30  an  in- 
crease nearly  quadrupling  the  stupendous  amount 
already  outstanding  was  recorded — to  be  exact, 
19,601,085,721,144,000  marks,  which  brought  the 
grand  total  up  to  28,228,216,470,000,000  marks. 
This  compares  with  316,869,000,000  marks  last  year, 
86,384,000,000  marks  in  1921,  and  about  2,000,000,- 
000  marks  in  July  1914,  at  the  outbreak  of  the  war. 
An  even  more  fantastic  expansion  was  shown  in  dis- 
count and  Treasury  bills,  namely,  32,985,806,172,- 
998,000  marks.  Bills  of  exchange  and  checks  in- 
creased 14,594,579,361,331,000  marks;  deposits,  10,- 
813,863,155,598,000  marks;  Treasury  and  loan  asso- 
ciation notes,  6,488,331,915,351,000  marks,  and  other 
liabilities  5,647,919,667,361,000  marks.  There  were 
increases  also  of  1,431,895,119,093,000  marks  in 
other  assets,  258,667,881,000  marks  in  notes  of  other 
banks  and  996,173,527,000  marks  in  investments. 
Total  coin  and  bullion  (which  now  includes  aluminum, 
iron  and  nickel  coins)  expanded  17,659,000  marks. 
Advances  were  reduced  465,145,933,576,000  marks. 
Gold  reserves  sustained  a  further  loss  of  25,800,000 
marks  and  now  stand  at  443,927,000  marks,  against 
1,004,856,000  marks  in  1922  and  1,023,704,000 
marks  a  year  earlier. 

The  weekly  Federal  Reserve  Bank  statement,  issued 
at  the  close  of  business  on  Thursday,  showed  minor 
changes  in  gold  reserves  accompanied  by  a  moderate 
shrinkage  in  rediscounting  operations.  For  the  banks 
as  a  group,  there  was  an  addition  to  gold  holdings  of 
$3,000,000.  Rediscounts  of  Government  secured 
paper  were  reduced  $20,000,000.  In  "all  other"  an 
increase  of  $5,500,000  was  reported,  while  bill  buying 
in  the  open  market  expanded  $8,000,000,  so  that  the 
net  result  was  a  decline  in  the  total  of  bills  on  hand  of 
$6,000,000,  to  $1,045,039,000.  Earning  assets  de- 
creased $4,000,000,  but  deposits  registered  an  addi- 
tion of  $70,000,000.  At  New  York  a  gain  in  gold  of 
$300,000  was  shown.  Rediscounts  of  all  classes  of 
paper  fell  off  approximately  $34,000,000.  Open  mar- 
ket purchases,  however,  gained  $10,900,000;  hence 
total  bill  holdings  were  reduced  $23,000,000.  A  cor- 
respondingly large  decrease  was  reported  in  earning 
assets— $18,000,000,  although  total  deposits  gained 
$14,000,000.  The  amount  of  Federal  Reserve  notes 
in  circulation  was  reduced,  both  locally  and  nation- 
ally, $7,500,000  and  $16,000,000,  respectively.  As 
contrasted  with  sharp  reductions  last  week,  member 
bank  reserve  accounts  were  expanded,  $52,000,000 
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for  the  system  as  a  whole  and  $12,000,000  at  New 
York.  Very  little  change  has  taken  place  in  reserve 
ratios.  The  combined  statement  reported  a  decline 
of  .8%,  to  75.3%,  and  the  local  institutions  a  decline 
of  .3%,  to  82.6%. 


Last  Saturday's  statement  of  New  York  Clearing 
House   banks   and  trust   companies   was   somewhat 
routine  in  character,  and  changes,  with  the  excep- 
tion of  a  shrinkage  of  $34,202,000  in  loans,  were  un- 
important.    Net   demand   deposits   fell   $6,810,000, 
while    time    deposits    were    reduced    $5,154,000    to 
$456,721,000.     The    total    of    demand    deposits    is 
$3,661,912,000,  which  is  exclusive  of  $38,119,000  in 
Government  deposits.     Other  small   reductions   in- 
cluded $62,000  in  reserves  of  State  banks  and  trust 
companies  kept  in  own  vaults,  and  $2,477,000  in  the 
reserves  of  member  banks  with  the  Federal  Reserve 
Bank.     Cash    in    own    vaults,    however,    increased 
$2,454,000  to  $51,145,000  (not  counted  as  reserve), 
and   reserves   kept   in   other   depositories   by   State 
banks    and    trust    companies    expanded    $215,000. 
Notwithstanding  the  fact  that  deposits  were  reduced, 
surplus  reserves  decreased  slightly,  declining  $1,336,- 
000  as  a  result  of  the  contraction  of  member  bank 
reserve  credits.     This  left  excess  reserves  at  $14,- 
624,210,  in  comparison  with  $15,960,210  last  week 
and  more  than  $23,000,000  two  weeks  ago.     The  ig- 
ures  here  given  for  surplus  are  on  the  basis  of  reserve 
requirements  of  13%  for  member  banks  of  the  Fed- 
eral Reserve  System,  but  not  including  cash  in  own 
vaults  to  the  amount  of  $51,145,000,  held  by  these 
institutions  on  Saturday  last. 


The  most  significant  feature  of  the  local  money 
market  this  week  has  been  the  distinctly  easier  tone 
of  time  money.  Borrowers,  finding  that  offerings 
were  being  made  more  freely,  lowered  their  bids 
from  534  to  5%.  Lenders  found  no  demand  at 
53^%,  the  nominal  figure  at  which  over-the-year 
loans  were  held.  Money  for  60  and  90  days  was 
offered  at  534%.  Bankers  said  that  their  larger 
offerings  of  time  funds  reflected  more  the  return  of 
crop-moving  money  from  interior  points  than  any 
material  slackening  in  the  business  of  the  country. 
While  professional  operators  in  stocks  continued  to 
assert  that  business  is  on  a  considerably  reduced 
scale  already,  and  promises  to  lessen  still  further, 
bankers  pointed  to  the  seeming  evidence  to  the  con- 
trary furnished  by  the  aggregate  loadings  of  more 
than  1,000,000  cars  of  revenue  freight  a  week  for 
many  weeks  in  succession,  and  also  to  the  big  business 
being  done  by  the  large  mail  order  houses,  and  the 
big  volume  that  those  concerns  confidently  expect 
for  the  rest  of  this  year  at  least . 

There  are  various  problems  that  are  receiving 
official  and  popular  consideration  that  undoubtedly 
have  an  effect  upon  business,  and  perhaps  on  the 
money  market.  Reference  might  be  made  to  pro- 
posals for  tax  reductions,  lower  freight  rates  on 
anthracite  coal  for  domestic  use  and  on  wheat  for 
export.  The  Government  withdrew  less  than  $2,- 
000,000  from  local  institutions.  The  European 
situation  is  no  better  and  apparently  still  more 
disturbed,  particularly  in  Germany.  Nevertheless, 
a  successful  offering  was  made  in  the  local  market 
of  $10,000,000  6%  bonds  of  the  Republic  of  Finland. 


Referring  to  money  rates  in  detail,  call  loans  have 
covered   a   range    during   the    week    of   4@5%,    as 


against  4^@5^%  last  week.  Monday  5%  was  the 
high  with  the  low  4^%  and  renewals  at  5%.  Tues- 
day easier  conditions  prevailed  and  the  high  was 
*%%,  with  renewals  negotiated  at  this  basis;  the  low 
was. still  4i^%.  For  a  brief  period  on  Wednesday  a 
low  figure  of  4%  was  touched,  but  the  maximum 
continued  4%%,  and  this  was  the  ruling  rate.  On 
Thursday  there  was  a  decline  to  4^%  high;  the  low 
was  again  4%,  while  loans  renewed  at  43^%.  Fri- 
day's range  was  4^@43^%,  with  4^%  the  renewal 
basis.  The  rates  here  given  apply  to  mixed  col- 
lateral and  all-industrials  without  differentiation. 
In  time  money  the  trend  was  downward  and  toward 
the  latter  part  of  the  week  the  range  was  lowered  to 
5@534%  for  all  maturities  from  sixty  days  to  six 
months,  as  compared  with  534@5K%  a  week  ago. 
Offerings  were  in  freer  supply,  but  trading  was  not 
active  and  no  large  loans  were  put  through  for  either 
long  or  short  periods. 

Commercial  paper  rates  have  not  been  changed 
from  5@534%  fdr  sixty  and  .ninety  days'  endorsed 
bills  receivable  and  six  months'  names  of  choice 
character,  the  same  as  a  week  ago.  Names  not  so 
well  known  still  require  5%@5}i%.  Most  of  the 
business  passing  is  being  done  at  534%,  with  5% 
quoted  for  New  England  mill  paper.  Moderate 
activity  was  noted  with  the  bulk  of  the  demand 
coming  from  interior  banks.     Offerings  were  light. 

Banks'  and  bankers'  acceptances  have  ruled  at  the 
levels  previously  current.  With  the  easing  in  the 
call  market,  a  broader  inquiry  was  reported,  and  the 
turnover  especially  in  the  latter  part  of  the  week- 
was  larger  than  has  been  the  case  recently.  Both 
country  and  New  York  institutions  were  in  the 
market  as  buyers.  For  call  loans  against  bankers' 
acceptances  the  posted  rate  of  the  American  Accep- 
tance Council  is  now  434%,  comparing  with  43^% 
the  previous  week.  The  Acceptance  Council  makes 
the  discount  rates  on  prime  bankers'  acceptances 
eligible  for  purchase  by  the  Federal  Reserve  banks 
43^%  bid  and  4%  asked  for  bills  running  for  30  days, 
434%  bid  and  43^%  asked  for  bills  running  for  60 
and  90  days,  4%%  bid  and  4^%  asked  for  bills 
running  120  days,  and  4>2%  bid  and  4%%  asked  for 
bills  running  150  days.  Open  market  quotations 
follow: 


SPOT  DELIVERY. 

90  Days 
4?i@4« 


60  Days. 

4H@4:K 


30  Days. 
4K@4>6 


Prime  eligible  bills 

FOR  DELIVERY  WITHIN  THIRTY   DAYS. 

Eligible  member  banks . 41^  bW 

Eligible  non-member  banks ........ 44  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  OCT.    19  1923. 


FEDERAL  RESERVE 
BANK. 


Boston 

New  York 

Philadelphia  .. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.   Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco  _ 


Paper  Maturing — 


Within  90  Days. 


Com'rcial 

Agricul 

&LUest'k 

Paper 

n.e.s. 


4H 
4M 
4H 
4H 
4^ 
4H 
4« 
4H 
4H 
4H 
4H 
4H 


Secur.  by 
U.  S. 
Govt. 
Obliga- 
tions. 


4H 
4H 
4>* 
4H 
4H 
4« 
4^ 
4M 
4« 
4« 
4X 
4H 


Bankers' 
Accep- 
tances. 


4^ 
4H 
4H 
4H 
4M 
4^ 
4H 
4M 
4H 
4H 
4H 


Trade 
Accep- 
tances. 


4M 
4« 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
i<4 


After  90 
Days,  but 
Within  6 
Months . 


Agricul. 

and 

Livestock 

Paper. 


4H 
4H 
4H 
4H 
*M 
*M 
4« 
4H 
4H 
4« 
4H 
4H 


After  6 

but 
Within  9 
Months . 


Agricul. 

and 

Livestock 

Paper. 


6 

4H 

5 

4H 

4H 

iH 

4H 

4H 

iH 

4H 

4H 

4H 


*  Including  bankers'  acceptances  drawn  for  an  agricultural  purpose  and  secu;ed 
by  warehouse  receipts.  &c. 
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Dulness  ami  irregularity   with  a  tendency  toward 
slightly  lower  levels  were  the  chief  characteristics  of 
the  week's  trading  in  Bterling  exchange.     After  an 
opening  quotation  o\  l  ;>l'ts.  demand  bills  see-sawed 
aimlessly,  though  ruling  most   of  the  time  around 
[  53%,  with  the  range  4  53  13-16  to  4  51%.     Devel- 
opments regarding  the  reparations  tangle  and  Chan- 
cellor Stresemann's  efforts  to  restore  some  semblance 
of  political  order  in  Germany  were  factors  of  con- 
siderable importance,  but  probably  the  most  potent 
influence  in  deciding  actual  values  was  the  volume  of 
commercial  bills  offering.     Traders  report  a  compara- 
tive scarcity  in  the  supply  of  cotton  and  grain  bills- 
thai   is.  for  this  time  of  the  year.     Nevertheless,  in 
the  absence  oi  good  buying  support,  even  moderate 
offerings  tended  to  depress  price  levels.     Toward  the 
close  o\   the  week  cotton  bills  commenced  to  make 
their  appearance  more  freely,  and  the  close  was  at  the 
lowest  for  the  week.     Nevertheless,  traders  generally, 
report  that  the  market  has  not  as  yet  attained  any- 
thing like  its  usual  autumnal  activity.     Wheat  bills 
are  much  fewer  in  number  than  normally.     As  for 
the  scarcity  in  cotton  bills,  the  explanation  offered  in 
some  quarters  is   that  American  exporters  are  quite 
generally  adopting  the  practice  of  forwarding  their 
cotton  for  warehousing  in  Europe  and  then  selling  it 
direct  from  the  warehouses.     This  custom,  it  is  said, 
has  grown  out  of  the  abnormal  credit  conditions  pre- 
vailing   abroad.     In    the    latter    part    of    the    week 
speculative   selling   was   in   evidence,    and   this   was 
taken  to  indicate  expectation  on  the  part  of  market 
operators  of  still  lower  levels  for  sterling  in  the  course 
of  the  next  few  weeks.     The  market,  however,  taken 
as  a  whole,  is  still  in  a  waiting  mood,  with  the  outlook 
for  a  continuation  of  the  present  "hands  off"  policy, 
at  least  until  the  agitation  over  the  Ruhr  has  subsided 
and  reparation  payments  have  been  definitely  agreed 
upon. 

Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Saturday  last,  was  dull  and  heavy,,  and  there  was  a 
decline  to  4  52%@4  53%  for  demand,  4  53%@4  53% 
for  cable  transfers  and  4  50%@4  51%  for  sixty 
days;  trading  was  unusually  light.  On  Monday  an 
increase  in  offerings  of  commercial  bills  induced  a 
further  slight  recession  which  carried  demand  to 
4  52%@>4  53  11-16,  cable  transfers  to  4  52%@ 
4  53  15-16,  and  sixty  days  to  4  50%@4  51  7-16. 
The  sterling  market  gave  a  better  account  of  itself  on 
Tuesday  and  quotations  advanced  fractionally  on 
quiet  trading,  to  4  53  1-16(2^4  53  13-16  for  demand, 
4  53  5-16@4  54  1-16  for  cable  transfers  and  4  50  13-16 
@4  51  9-16  for  sixty  days.  Wednesday  dulnesss 
again  featured  dealings  and  the  undertone  was  easier 
with  the  range  for  demand  4  52%@4  5334,  for  cable 
transfers  4  52%@4  53%,  and  for  sixty  days  4  50%@ 
4  51.  Irregular  weakness  prevailed  on  Thursday, 
mainly  as  a  result  of  freer  offerings  of  commercial 
bills  and  demand  sold  down  to  4  52@4  52%,  cable 
transfers  to  4  52%@4  52%,  and  sixty  days  to 
4  49%@4  50%.  Friday's  market  was  a  dull  affair 
and  prices  sagged  off;  the  day's  range  was  4  51  %@ 
4  52%  for  demand,  4  51%(a>4  52%  for  cable  transfers 
and  4  49%  (5*4  50%  for  sixty  days.  Closing  quota- 
tions were  4  49%  for  sixty  days,  4  51%@4  52%  for 
demand  and  4  52  for  cable  transfers.  Commercial 
sight  bills  finished  at  4  51%,  sixty  days  at  4  49%, 
ninety  days  at  4  47%,  documents  for  payment  (sixty 
days)  at  4  49%,  and  seven-day  grain  bills  at 
4  51%.  Cotton  and  grain  for  payment  closed 
at  4  51%. 


The  gold  movement  continues  light,  being  limited 
to  a  shipment  of  £414,000  on  the  Olympic  and 
£330,000  on  the  Aquitania  from  England.  The  first 
Darned  vessel  also  carried  a  case  of  German  currency, 
valued  at  £150,  intended  for  the  Public  State  Bank 
of  Chicago.  This  institution  is  said  to  have  received 
two  similar  shipments  during  recent  weeks. 


Trading  in  Continental  exchange  was  sporadic  in 
character  and  here  also  movements  were  irregular 
with  a  good  deal  of  nervousness  and  hesitancy  dis- 
played at  times  and  no  definite  trend  either  up  or 
down,  except  of  course  in  the  case  of  marks  which 
still  continue  to  fall.     French  exchange  again  took  the 
lead  in  point  of  activity,  and  quoted  rates  reflected 
the  constantly  changing  political  situation  in  Berlin. 
Fluctuations,  therefore,  were  rather  erratic.     In  the 
initial  dealings  Paris  checks  ruled  around  6.06;  subse- 
quently a  sharp  upswing  carried  the  quotation  to 
6.15%;  but  the  advance  was  not  sustained  and  there 
was  a  drop  to  5.94%,  with  the  final  figure  5.97%;  Bel- 
gian currency  followed  a  similar  course,  and  here  the 
extremes  were  5.32  and  5.14%.     Reichsmarks  failed 
to  reflect  the  more  hopeful  utterances  from  Berlin 
earlier  in  the  week,  and  after  a  while  broke  severely 
on  what  appeared  to  be  another  serious  political  up- 
heaval in  Germany;  the  quotation  at  one  time  dropped 
to  the  habitual  new  low,   this  time   touching  the 
microscopic  figure  of  0.00000001%,  or  at  the  rate  of 
more  than  6,666,666,000  marks  to  the  dollar.     Little 
or  no  business  is  being  transacted  in  this  market,  the 
quotation  being  simply  a  reflex  of  what  is  going  on 
abroad.     Polish   marks   suffered   in   sympathy   and 
sagged  off  to  a  new  low  point  of  0.0001%.     Italian 
lire  were  maintained  practically  throughout,  and  the 
quotation  was  held  at  very  close  to  4.59  for  checks. 
Greek    exchange     was    dull,     but     slightly     firmer 
in  tone. 

The  other  minor  exchanges  were  steady  and  Czecho- 
slovakian  crowns,  Rumanian  lei  and  Finmarks  all 
ruled  slightly  higher.  In  the  late  dealings  the 
whole  foreign  exchange  market  firmed  up  on  more 
cheerful  reports  from  abroad,  which  included  the 
French,  British  and  Italian  agreement  to  use  Bel- 
gium's reparation  plan  as  propounded  in  June  for 
the  basis  of  a  new  plan  of  settlement  with  Germany, 
resumption  of  work  in  many  parts  of  the  Ruhr  and 
indications  of  subsidence  of  the  rioting  in  Berlin  and 
other  important  German  centres.  The  advances  in 
rates,  however,  were  largely  a  matter  of  sentiment, 
since  trading  continued  restricted,  with  the  undertone 
dull  and  lifeless.  At  the  close  extreme  weakness  set 
in  again,  with  declines  in  nearly  all  currencies.  Not- 
withstanding announcement  that  the  Stresemann 
Government  had  decided  to  stop  the  printing  of  marks 
at  an  early  date,  last  week's  German  Bank  statement 
recorded  a  colossal  increase  in  note  circulation,  nearly 
quadrupling  the  total  amount  outstanding.  The  next 
statement  is  looked  forward  to  with  considerable  in- 
terest. Recent  advices  from  Central  Europe  are  to 
the  effect  that  a  number  of  the  European  nations  are 
considering  the  advisability  of  instituting  new  cur- 
rency systems.  Among  those  mentioned  are  Austria, 
Hungary  and  Poland,  each  of  which  is  said  to  be 
planning  to  establish  stable  units  of  currency. 

The  London  check  rate  on  Paris  finished  at  74.35, 
against  74.70  last  week.  In  New  York  sight  bills  on 
the  French  centre  closed  at  5.97%,  against  O.OtVV 
cable  transfers  at  5.98%,  against  6.07%;  commercial 
sight  bills  at  5.96%,  against  6.05%,  and  commercial 
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sixty daysat 5.91^,  against  6.0013^  a  week  ago.  Clos- 
ing rates  for  Antwerp  francs  were  5.17  for  checks  and 
5.18  for  cable  transfers,  against  5.163^  and  5.17^, 
respectively,  last  week.  Reichsmarks  finished  at 
0.000000085  for  both  checks  and  cable  transfers, 
against  0.00000002  the  previous  week.  Austrian 
kronen  continue  to  rule  independently  of  recessions 
elsewhere  and  finished  at  0.00143^,  unchanged. 
Lire  closed  at  4.51  for  bankers'  sight  bills  and  4.52 
for  cable  remittances.  Last  week  the  close  was 
4.56  and  4.57.  Exchange  on  Czechoslovakia  finished 
at  2.9834,  against  2.99%;  on  Bucharest  at  0.4734, 
against  0.47;  on  Poland  at  0.0001^,  against  0.00013^', 
and  on  Finland  at  2.68,  against  2.69  a  week  earlier! 
Greek  exchange  closed  the  week  at  1.623^  for  checks 
and  1.62  for  cable  transfers,  as  against  1.49^  and 
1.50  last  week. 

Regarding  the  former  neutral  exchanges,  move- 
ments in  the  main  were  in  sympathy  with  sterling 
and  the  larger  Continentals.  Guilders  were  easier, 
but  this  was  due  to  increased  offerings  of  guilder 
grain  bills,  also,  to  a  lesser  degree,  possibility  of  the 
passing  of  a  new  bill  by  the  Netherlands  Parliament 
providing  for  a  greatly  increased  navy.  Swiss  francs 
were  a  shade  firmer,  but  the  Scandinavian  exchanges, 
particularly  Norwegian,  were  weak.  The  last-named 
at  one  time  touched  a  new  low  of  15.41, a  decline  of 
21  points.  Spanish  pesetas  at  times  displayed  an 
improving  tendency,  moving  upward  on  reputed 
betterment  in  political  affairs  in  Spain  and  prospects 
of  a  return  to  order  and  common  sense. 
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FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 

BANKS  TO   TREASURY   UNDER   TARIFF   ACT  OF  1922 
°CT.  13   1923  TO  OCT.   19  1923.  INCLUSIVE. 


Noon   Buying   Rate  for   Cable   Transfers  in  New    York 
Country  and  m™,,^,  Value  ln  UnUtd  S'W  Money. 

UnU.  j  oa.  13. 


EUROPE — 

Austria,  krone 

Belgium,  franc  .. 

Bulgaria,  lev 

Czechoslovakia,  krone 

Denmark,  krone 

England,  pound  sterl 

lng. 

Finland,  markka 

France,  franc "1 

Germany,   relchsmark 
Greece,  drachma 
Holland,  guilder.." 

Hungary,   krone 

Italy,  lira 

Norway,  kronelllll 
Poland,    mark.. 
Portugal,  escudoI"~ 

Rumania,  leu 

Spain,  peseta " 

Sweden,  krona I 

Switzerland,   franc" 
Yugoslavia,  dinar 

ASIA— 
China- 
Chef  oo  tael 

Hankow  tael V. 

Shanghai  tael 

Tientsin  tael I 

Hongkong  dollar... 

Mexican  dollar 

Tientsin  or  Peiyang 

dollar 

Yuan  dollar..!! 

India,  rupee 

Japan,  yen 

Singapore  (S.S.)"doilar: 
NORTH  AMER.— 

Canada,   dollar 

Cuba,  peso '_'_'_ 

Mexico,  peso "I 

Newfoundland,  dollar 

SOUTH    AMER.— 

Argentina,  peso  (gold) 

Brazil,  mllreis i 

Chile,  peso  (paper)I"l 
Uruguay,  peso 


Oct.  15.  I  Oct.  16. 


$       S 
S.000014  iS.000014 
.0518    .0528 


.010258 
.029843 
.1763 

4.5346 

.026794 
.0608 

00000000022 

.015872 
.3928 
.000055 
.0456 
.1565 
.00000106 
.0403 
.004681 
.1355 
.2644 
.1794 
.011733 


.010100 
.029853 
.1756 

4.5332 
.026694 
.0615 

•000000000242 

.015385 
.3927 
.000055 
.0458 
.1548 
.00000113 
.0401 
.004669 
.1362 
.2641 
.1795 
.011718 


.7138 
.7092 
.6972 
.7196 
.5173 
.5050 

.5063 
.5104 
.3095 
.4890 
.5308 

.984028 
.999000 
.483958 
.981484 

.7340 
.0963 
.1149 
.7379 


.7138 
.7092 
.6964 
.7196 
.5173 
.5059 

.5063 
.5104 
.4093 
.4887 
.5304 

.983838 
.999063 
.485208 
.981484 

.7303 
.0960 
.1150 
.7314 


$ 

S.000014 
.0525 
.010033 
.029857 
.1760 

4.5372 
.026750 
.0609 

•00000000022 

.015370 
.3924 
.000055 
.0459 
.1545 
.00000105 
.0103 
.004714 
.1362 
.2638 
.1796 
.011773 


.7142 
.7096 
.6982 
.7200 
.5174 
.5060 

.5067 
.5108 
.3099 
.4884 
.5300 

.984375 
.999250 
.483958 
.981953 


Oct.  17. 


.7288 
.0956 
.1168 
.7203 


% 

S.000014 
.0520 
.010075 
.029855 
.1758 

4.5343 
.026711 
.0603 

000000000203 

.015480 
.3925 
.000054 
.0457 
.1554 
00000110 
.0401 
.004710 
.1358 
.2641 
.1796 
.011815 


.7138 
.7092 
.6967 
.7192 
.5176 
.5059 

.5063 
.5096 
.3110 
.4882 
.5304 

.988293 
.999063 
.483833 
.985938 


Oct.  18. 


Oct.   19. 


S       $ 

$.000014  S.000014 


.7396 
.0961 
.1183 
.7317 


.0517 
.010258 
.029827 
.1755 

4.5242 
.026789 
.0598 

oooooooooio 

.015490 
.3918 
.000054 
.0452 
.1552 
.00000105 
.0396 
.004696 
.1352 
.2636 
.1794 
.011863 


.7142 
.7096 
.6969 
.7196 
.5176 
.5046 

.5067 
.5100 
.3105 
.4880 
.5304 

.987760 
.999063 
.484438 
.985156 

.7410 
.0947 
.1175 
.7356 


.0519 
.010279 
.029814 
.1751 

4.5264 
.026778 
.0601 

000000000094 

.015810 
.3918 
.000054 
.0452 
.1545 
.00000103 
.0401 
.004706 
.1349 
.2635 
.1792 
.011980 


.7133 
.7088 
.6969 
.7188 
.5179 
.5050 

.5063 
.5108 
.3109 
.4877 
.5304 

.987315 
.999063 
.483656 
.958000 


.7332 
.0940 
.1179 
.7340 


Bankers'  sight  on  Amsterdam  closed  at  39.12, 
against  39. 28^;  cable  transfers  at  39.16,  against 
39.323^;  commercial  sight  at  39.06,  against  39.22^, 
and  commercial  sixty  days  at  38.70,  against  38.86^ 
a  week  ago.  Swiss  francs  finished  at  17.91  for 
bankers  sight  bills  and  17.92  for  cable  transfers, 
against  17.91  and  19.92  the  previous  week.  Co- 
penhagen checks  closed  at  17.50  and  cable  trans- 
fers at  17.54,  against  17.64  and  17.68.  Checks  on 
Sweden  finished  at  26.33  and  cable  transfers  at  26.37, 
against  26.41  and  26.52>^,  and  checks  on  Norway 
closed  at  15.43  and  cable  transfers  at  15.47,  against 
15.62  and  15.66  the  preceding  week.  Final  quo- 
tations for  Spanish  pesetas  were  13.54  for  checks 
and  13.56  for  cable  transfers,  against  13.55  and  13.59, 
respectively,  last  week. 

As  to  the  South  American  exchanges,  very  little 
change  has  taken  place  and  Argentine  checks  closed 
at  321^  and  cable  transfers  at  32^,  against  32%  and 
33;  Brazil  exchange  finished  at  9.75  for  checks  and 
9.80  for  cable  transfers  (unchanged  from  a  week 
ago).  Chilean  exchange  turned  weak  and  closed  at 
12.00,  against  12.50,  but  Peru  finished  at  4  08  (un- 
changed) . 

Far  Eastern  exchange  is  as  follows:  Hong  Kong, 
51%@52,  against  52^@52^;  Shanghai,  69%@70, 
against  70K@70%;  Yokohama,  49@49K,  against 
49@49^;  Manila,  49%@49^  (unchanged);  Singa- 
pore, 53%@53%,  against  53^@53M;  Bombay, 
31%@3134  (unchanged),  and  Calcutta,  2,iy2@2>V/s 
(unchanged) . 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gained  $4,332,002  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ended  Oct.  18. 
Their  receipts  from  the  interior  have  aggregated 
15,117,302,  while  the  shipments  have  reached  $785,- 
300,  as  per  the  following  table : 

CURRENCY   RECEIPTS   AND   SHIPMENTS   BY   NEW   YORK    BANKINO 

INSTITUTIONS. 


Week  ending  Oct.  18. 


Banks'  interior  movement. 


Into 
Banks. 


85.117,302 


Out  of 

Banks. 


Gain  or  Lost 
to  Banks. 


S785. 300  Gain   $4,332,002 


As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows  : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Oct.  13. 


Monday, 
Oct.  15. 


$  $  % 

88,000,000  82.000.000  64,000,000 


Tuesday, 
Oct.  16. 


Wednesd'y , 
Oct.  17. 


69.000,000 


Thursday 
Oct.  18. 


Friday, 
Oct.  19. 


$ 


Aggregate 
for  Week. 


97,000,000    9,000,000  Cr.  469.000.000 


.  NS  CT lh?  foreg°m£  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  Mew  York  Reserve  Bank  from  all  parts  of  the  country  in  the  operation  of 
the  federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances 
however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing  House 
institutions,  as  only  the  items  payable  in  New  York  City  are  represented  ln  the 
daily  balances.  The  large  volume  of  checks  on  Institutions  located  outside  of 
New  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks 


The  following  table  indicates  the  amount  of  bul- 
lion  in  the  principal  European  banks : 


Banks  of- 


Oct.  18  1923. 


Gold. 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Bank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buying  rate  for  cable  transfers  in  the  different  coun- 
tries of  the  world.  We  give  below  a  record  for  the 
week  just  past : 


Silver. 


127,670,706 

146,971.352 

27^235,950! 

10,944,000 

101,029.000 

35,638.00(1 

48,481,000 

10,790,000 

20,186,000 

15,139,000 

11,647,000 

8,182.000, 


Total. 


11,800,000 
b3,475,400 

2,369,000 
26,131,000 

3,034,000 
757,000 

2,413.000 

3.876,000 

"  224~,666 


£ 

127,670 

158.771 

30,711 

13.313 

127,160 

38,672 

49,238 

13,203 

24,062 

15,139 

11,871 

8,182 


Oct.  19  1922. 


Gold. 


48 
10 
20 
15 
12 


11,480 
1,299 
2.369 

25,604 

3,035 

715 

2,019 

4,577 


127 

.000156 
,163   51 

.000    18 

.000126 

.0001  37 

.000' 

.000 

.000 


239,000 


England  -  - 
France  a.. 
Germany  . 
Aus. -Hun- 
Spain  

Italy 

Netherl'ds. 
Nat.  Belg. 
Swltz'land. 

Sweden 

Denmark  . 
Norway  .. 

Total  week  563,914.008  51,079,400607.990,408584.896.029  51  357  150  636  253  179 
Prev.  week 564,794,594  54,375,400619,169,994  583,871,830  51 ,55s!l5Q635i429!001 
a  Gold  holdings  of  the  Bank  of  Franco  this  year  are  exclusive  of  £74,573,797  held 
abroad,  b  It  Is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
of  Germany.  On  March  15  1923  the  Relchsbank  began  Including  In  Its  "Metal 
Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  Iron  coin  as  well.  The 
Bank  still  gives  the  gold  holdings  as  a  separate  Item,  but  as  under  the  new  practice 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
Is  now  no  way  of  arriving  at  the  Bank's  stack  of  silver,  and  wo  therefore  carry  it 
along  at  the  figure  computed  March  7  1923. 


.706  127 
.352145 
.350    50 
.000    10 
.000  100 
,000    34 
.000 
.000 
.000 
,000 
000 
,000 


£ 
,435,464 

.399,345 
,111 ,230 
,944,000 
,936,000 
628.000 
482,000 
664,000 
,230.000 
,200.000 
,683,000 
,183.000 


Silrcr. 


Total. 


£ 
,435,454 
,870  846 
,410,880 

,313,000 
,630,000 
,668.000 

,197,000 
,713.000 
,807,000 
,200,000 

,922. 000 
183,000 
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Legislation  and  Politics. 

The  country   is  approaching  an  extremely  impor- 
tant regular  session  of  Congress.     U  we  read  tli<' 
aright   Lhere  is  .1    feeling  of  tense  suspense 
1  the  country.     There  is  calm,  but   it   is 
...     r,  ,•  fact  ina\  be  discerned  in  the 

an3  g  thai  the  great  body  of  the  peo- 

ple are  in  no  mood  Eor  "playing  polities."    Clamor- 
es  are  demanding  quirk  "relief";  but   the 

.;     majority     want    only    necessary    Legislation, 
upon   principle,  and   practical   in   that  it 

ch  only  those  needs  that  are  vital  and  general. 
Ti,,  e  subjects  that  must  be  considered.    Taxa- 

s  one  of  them,  and  the  foremost.  Economies  in 
the  administration  of  government  is  another,  and 
one  that  is  continuous  but  now  pressing.  Even  more 
than  positive  requirements  of  an  ordinary  session  is 
the  imperative  duly  of  avoidance  of  those  appeals 
and  protests  of  factions  and  parties  that  arouse  the 
people  only  to  end  in  failure. 

We  read  that  something  must  be  done  for  the 
farmer;  thai  "labor"  will  have  a  program  to  offer  in 
its  own  behalf;  that  the  banking  system  should  be 
overhauled  and  the  Federal  Reserve  System  recon- 
structed. Hundreds  and  even  thousands  of  bills 
filled  with  "light"  will  be  introduced.  Legislators 
will  seek  to  make  "records"  for  themselves;  and 
parlies  will  fence  for  position  in  the  coming  cam- 
paign. In  this  mist  and  fog  and  fire  what  chance 
will  The  people  have  to  make  themselves  heard  in 
the  halls  of  legislation?  Very  little,  at  the  time. 
But  their  temper  and  desire  in  these  days  before  the 
deluge  can  easily  be  defined.  They  want  to  be  let 
alone.  Taken  as  a  whole  their  interest  is  domestic 
rather  than  foreign.  Collectively  they  read  and 
meditate — and  they  know  that  time  and  toil  are  the 
chief  agencies  in  working  out  the  trials  and  troubles 
of  a  period,  that,  for  us  at  least,  has  been  slowly  set- 
tling into  normal  since  the  war. 

There  is  to  be,  no  doubt,  a  consideration  of  "branch 
banking"  as  incidental  to  the  administration  of  the 
Federal  Reserve  System.  But  as  we  have  said  before, 
the  free  and  independent  bank  is  more  important  to 
the  finance  and  commerce  of  the  people,  in  our  opin- 
ion,  than  branch  banking  by  either  State  or  national 
banks.  And  from  this  standpoint  at  least  the  con- 
troversy  ought    quickly   to   end.     Of  course  there 

ght  to  be  bankers  of  wide  knowledge  upon  the  Fed- 
eral Reserve  Board  and  of  course  the  A.  B.  A.  is 
right  that  there  should  not  be  class  discrimination 
for  or  against  in  the  composition  of  this  important 

ly.  But  the  more  these  Federal  Reserve  matters 
are  bandied  about  in  the  next  Congress  the  more 
they  will  grow  political ;  and  the  way  to  effectually 
kill  the  "System"  is  to  take  it  into  politics.  The 
matter  of  too  sudden  deflation  need  not  longer  be 
cussed  since  it  and  too  great  inflation  are  things 
of  the  past — matters  of  judgment  by  those  in  charge 
and  well  or  ill  no  longer  to  be  regarded. 

But  above  all  these  problems  is  the  matter  of  pro- 
cedure. Is  it  not  apparent  that  the  "business"  of 
this  Congress  should  be  expeditiously  concluded?  A 
Congress  dragging  on  into  the  summer  months  and 
then  frantically  adjourned  in  order  to  allow  mem- 
bers to  participate  in  the  campaign  is  wholly  unnec- 
essary and  emphatically  unjust  to  the  people.  Let 
the  Senate,  the  "great  deliberative  body"  of  the 
world,  forego  politics  entirely.  Let  it  consider  our 
domestic  problems  and  decide  them  duly  without 


haste    I  mi  t    without    waste.      For  once,   since    the  pa- 
lien  (   needs  the  rest  cure,  let   the  unseemly  wrangles 
and     parliamentary     tangles,    the    resolutions    and 
speeches  to  the  galleries,  be  dispensed  with,  that  the 
people  who  toil  and  think  in  commerce  may  under- 
stand that  the  natural  functions  of  finance,  the  nat- 
ural forces  of  credit,  will  not  be  interfered  with. 
Perhaps    these    observations    sound    superfluous. 
is  an  earnest  conviction  that  we  have  too 
many  laws  and  too  many  protracted  efforts  at  the 
making  of  laws.    "Normalcy"  we  shall  never  attain 
while  we  are  in  the  uncertainty  of  experimentation. 
(die  of  the  splendid  qualities  of  the  late  President 
Harding  was  his  poise.     Calm  though  he  was,  he 
was  resolute  when  the  time  came  for  action.  Through 
the  mists  of  uncertainty,  amid  the  cries  of  forensic 
conflict,  in  sound  of  the  murmuring  voices  of  selfish 
classes,  he  pursued  a  quiet,  commendable,  effective 
Avay- — liis  sole  thought  the  welfare  of  the  whole  peo- 
ple— a  welfare  to  be  attained  largely  by  themselves 
in  whose  capacity  he  had  faith  and  whom  he  trusted. 
And  so  might  this  coming  Congress  follow  his  exam- 
ple, and  eliminating  the  idea  that  it  is  born  to  set 
the  world  aright  proceed  to  the  necessary  things  and 
let  the  doubtful  alone. 

In  a  word,  let  this  Congress  be  one  of  the  entire 
people,  no  longer  discordant  through  parties,  blocs 
and  politics,  but  harmonious  in  an  effort  quickly  to 
perform  its  needful  duties,  and  adjourn.  The  bear- 
ing of  this  procedure  upon  our  growing  paternalism 
will  be  marked  and  salutary.  As  long  as  our  legisla- 
tive bodies,  State  and  national,  become  arenas  for 
the  battling  of  vain  ideals  and  fantastic  laws,  ideals 
and  laws  ever  in  conflict  because  selfish,  opportune 
and  premature — just  so  long  will  eyes  trained  on 
these  bodies  unconsciously  imbibe  the  belief  that 
Government  is  the  end-all  and  be-all  of  our  human 
existence.  Thoughtful  people  want  a  chance  to  work 
out  their  own  destinies.  Individuals  are  willing  to 
stake  all  on  their  own  initiative,  energy  and  enter- 
prise, if  only  natural  laws  may  be  freed  from  arti- 
ficial ! 

We  make  bold  to  say  that  the  very  perpetuity  of 
Government  is  at  stake  in  the  conduct  of  our  legisla- 
tive bodies.  When  they  come  to  see  that  government 
through  law  is  not  the  cure-all  for  the  ills  of  the  hu- 
man race  they  will  not  undertake  these  paternalistic 
and  bureaucratic  efforts.  They  will  have  less  to  do ; 
still,  enough,  in  the  perfecting  of  independent,  co- 
ordinate divisions  of  Government  as  to  their  neces- 
sary administrative  duties.  It  is  as  important  to 
curtail  growing  legislative  autocracy  in  a  representa- 
tive democracy  as  to  curb  the  growing  dictatorship  in 
the  executive  division.  Laws  we  must  have — though 
they  should  be  founded  on  experience  and  pertinent 
to  the  people,  not  to  class,  bloc  or  faction.  Holding 
to  this,  Congress  will  be  able  to  finish  its  business 
quickly  and  safely. 


Men  and  Events — Hero   Worship, 

In  all  ages  men  have  worshipped  men.  Even  to 
deification,  the  knee  has  cringed  in  adulation,  suppli- 
cation, reverence.  In  thought,  as  well  as  act,  the 
patriot  has  been  exalted,  the  tyrant  pilloried.  Mil- 
lions have  followed,  in  blind  adoration  and  submis- 
sion, some  great  Caesar,  now  long  "turned  to  clay." 
Hero  worship  has  its  bright  side  and  its  dark.  Those 
who  have  led  their  fellows  in  honesty  and  simplicity 
of  character  up  and  along  the  heights  of  great  causes 
are  worthy  the  statue  in' bronze  and  the  golden  mem- 
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ory.  But  to  remember  men  and  forget  principles, 
this  is  the  dark  side.  For,  instrumentalities  of  re- 
form, vessels  of  temporary  power,  agents  of  that  In- 
finite that  shapes  causes  and  moulds  events,  leaders 
are  often  no  more  than  their  humblest  followers,  save 
that  circumstances  have  placed  them  in  the  fore- 
front, have  thrust  them  into  the  crux  of  mighty  is- 
sues that  had  their  origin  in  a  remote  and  unknown 
past.  All  honor  to  him  who  fills  the  great  role  which 
comes  to  him  who  prepares  for  a  life  of  usefulness 
by  hard  toil  and  thought— that  he  may  help  his  fel- 
lows should  occasion  come ! 

But  Ave  do  well,  in  contemplating  the  career  of  a 
great  man,  to  consider  more  his  response  to  the  call 
made  upon  him  by  his  time  and  place  than  to  dwell  on 
his  mere  success  or  failure.  Did  he  grasp  at  power 
or  reluctantly  assume  it?  Did  he  always  put  his 
country  before  himself?  Did  he  turn  aside  from 
laudation  by  the  many  to  question  his  own  heart  and 
mind  ?  Did  he  hesitate  to  follow  his  own  ideal  that 
he  might  counsel  with  the  wise  to  the  end  of  justice 
and  the  humanities?  Did  he  reason  long  and  well 
before  exercising  the  powers  delegated  to  him  by  peo- 
ple and  Government?  What  part  of  his  greatness 
did  he  really  achieve,  and  what  part  Was  thrust  upon 
him?  The  earth  is  filled  with  dead  who  died— in 
glory— in  gloom.  Not  alone  in  marble  mausoleum 
but  in  Potter's  Field  the  dust  of  genius  lies  moulder- 
ing. Not  alone  in  the  memoried  chapters  of  great 
events  are  written  the  lives  to  be  reverenced,  but  in 
humble  churchyard  of  many  a  forgotten  parish  the 
"mossy  marbles  rest"  on  lives  that  gave  their  all  for 
truth,  honor,  helpfulness. 

Our  times  and  thought  have  fallen  on  the  two  fate- 
ful and  mighty  contrasts  of  war  and  peace.    Happily 
out  of  the  terrible  catastrophe  that  drenched  a  fair 
continent  in  blood   the  arch-figure  that  most  em- 
bodies war  dwells  in  obscurity,  pitied,  when  not 
hated,  by  a  world.    But  can  we  find  as  we  sweep  the 
horizon  of  to-day  one  who  in  equal  degree  embodies 
the  peace  that  we  love  and  long  for?    Is  the  question 
idle  or  unfair?    Perhaps  it  is.    We  do  not  know.    But 
this  we  know— that  in  millions  of  hearts  of  humble 
men  the  feeling  exists  that  were  the  power  given  to 
turn  back  forever  the  red  tides  of  war  that  power 
would  be  gladly  exercised.    And,  therefore,  may  we 
not,  in  our  contemplation  of  men  and  events  of  our 
own  time,  look  searchingly  upon  the  careers  of  those 
who  led  in  forum  and  field  in  that  awful  conflict— 
those  who  came  and  saw  and  conquered,  who  were 
before  and  in  and  after  it— to  ask  whether  they  min- 
gled caution  with  courage,  whether  they  mingled 
deeds  with  duty— and  whether  they  mingled  politics 
with  patriotism?     Did  they  learn  in  the  throes  of 
that  trying  time  the  greatness  of  forgiveness  that  is 
the  crowning  glory  of  success?    Somewhere  in  the 
history  of  the  aftermath  of  that  World  War  was  born 
the  idea  that  the  defeated,  vanquished,  and  all  but 
destroyed,  people  must  pay  and  pay  to  the  last  far- 
thing the  costs,  the  whole  costs,  of  the  war.    If  there 
be  those  living,  if  there  be  one,  who  gave  this  creed  to 
mankind,  can  there  be  a  doubt  that  it  has  caused  con- 
tinuous turmoil,  can  there  be  a  doubt  that  it  has  pre- 
vented or  hindered  a  return  to  normal  and  to  peace? 
We  are  not  thinking,  be  it  understood,  of  the  cry  of 
"cancellation";  we  are  thinking  of  a  business  settle- 
ment of  "reparations"  freed  from  this  original  slo- 
gan of  "make  Germany  pay  all" ! 

True  greatness  consists  in  the  subjection  of  self  to 
cause — and  in  the  subjection  of  cause  to  mercy  and 


love.  Men  and  measures?  No..  Men  and  Principles ! 
\  eg.  Principles— the  judgments  of  the  experience  of 
mankind— thesq  persist  through  the  mutations  of 
time,  changing  slowly  as  experience  dictates.  Events 
that  thrust  men  into  the  world's  limelight  are  not 
the  sole  means  of  estimating  true  greatness.  That  the 
man  thus  elevated  to  opportunity,  thus  given  power 
and  command,  shall  serve  his  time  well  is  cause 
for  praise— but  he  must  subject  himself  to  principle, 
not  to  expediency,  though  compromise  and  concilia- 
tion be  the  requirement  and  test  of  service.  It  is  a 
fault  of  citizen  and  subject  that  he  too  often  in  his 
hero-worship  of  the  man  loses  sight  of  the  thing  that 
is  greater  than  the  man— the  principle  of  liberty, 
justice,  mercy  and  love  that  informing  the  man 
alone  makes  him  great. 

Courage  should  not  obscure  humility.  The  self- 
consciousness  of  a  people  is  not  warrant  for  idolatry 
of  one  who  "leads."  'Often  he  but  follows— in  that 
he  sees  deeper  into  the  convictions  of  his  race,  into 
the  urgencies  of  his  time.  When  we  look  upon  a 
giant  intellect  we  must  ask  is  it  true  to  truth  or  to 
mere  opportunism.  We  hear  much  of  "progressiv- 
ism."  We  admire  the  boldness  that  is  uncowed  by 
crisis.  We  are  tamely  submissive  to  one  who  dares 
to  think  for  us,  to  choose  for  us,  in  perplexities.  But 
when  the  "smoke  of  the  battle  clears"  who  is  great 
but  one  left  standing  under  the  pole  star  of  right. 
The  catastrophe  of  war,  the  lesser  evil  of  revolution 
in  ideals,  the  recurring  stresses  of  climacteric  events, 
these  cannot  alone  bring  forth  our  great  men,  our 
heroes.  Science  and  ethics  are  no  less  the  media  of 
human  expression  than  statecraft  and  war. 

We  detract  nothing  from  the  honorarium  of  any 
man,  when  we  subject  his  life  work  to  the  test  of  con- 
tinuous sincerity,  when  we  measure  his  claim  to 
greatness  by  the  principles  he  embodies  and  consis- 
tently expresses.  Mere  success  in  politics  is  not  an 
earnest  of  statesmanship.  We  are  purposely  men- 
tioning no  names— but  one  recently  dead,  scholar 
and  servant,  never  forsook,  in  defeat  or  success,  the 
cause  of  a  long-suffering  people.  Yet  in  latter  years 
the  shadows  of  obscurity  crept  about  him,  but  the 
great  cause,  his  cause,  at  last  triumphed.  Let  us, 
then,  temper  our  laudation  of  men  with  serious 
thoughtfulness  of  principle  and  cause.  None  needs 
to  fear  this  test.  And  he  cannot  be  truly  great  who 
would  receive  unto  himself  the  veneration  which 
should  go  to  the  might  and  majesty  of  a  sacred  cause. 


Some 


eciionable  Constitutional  Amend- 
ments  to   be    Voted  on   in    This  State. 

This  Ferris  proposition— and  the  bonus  scheme 
even   more   so — illustrates   the  viciousness   of   our 
method  of  handling  constitutional  changes,  as  care- 
fully presented  in  the  "Chronicle"  two  years  ago,  on 
Oct.  8  and  15  1921.    An  amendment  may  be  ratified 
by  "a  majority  of  the  voters  voting  t hereon'' ;  thus  the 
merest  interested  handful  may  insert  bad  matter  (as 
has  been  done)  in  our  organic  law.     The  expectant 
beneficiaries  of  a  bonus,  together  with  their  sisters 
and  their  cousins  and  their  aunts,  will  vote  Yes,  and 
the  same  is  true  of  the  parties  who  plan  gain  by  the 
Adirondack  invasion;  but  the  mass  of  the  voters, 
intent  upon  the  personal  struggle  for  the  offices,  take 
no  notice  and  omit  to  vote.    Thus  the  thing  goes  by 
silence  and  default.    At  least  a  majority  of  a  full 
vote— not  the  "thereon"  method— ought   to  be  re- 
quired.   It  might  happen  that  a  meritorious  change 
would  be  lost,  under  such  ;i  s;lfe  rule;  but  it  is  far 
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better  to  be  obliged  to  fighl  to  carrj  a  good  change 
than  to  fighl  for  defeat  of  b  bad  one.  A  change  which 
failed  to  command  the  support  of  the  press  and  to 
enlist  a  campaign  for  it  could  afford  to  wait  antil 
tlic  public  wanted  U  and  realised  the  want. 

The  "Chronicle"  feels  warranted  in  Baying  that 
neither  of  these  two  propositions  should  be  permitted 
i,.  slip  through  by  the  action  of  the  persons  inter- 
ested In  them,  but  should  be  rejected  by  an  emphatic 
negative  vote. 
Two  constitutional  amendments  of  vast,  and  far- 
iching  importance  will  be  disposed  of  at  the  com- 
ing  election  in  this  State.    One  of  them  would  smooth 
wav  for  an  increase  of  the  Stale  debt  by  45  mil- 
lions, for  the  sole  purpose  of  giving  a  bonus  to  per- 
s  who  participated  more  or  less  in  the  late  war. 
Two  years  ago,  the  bonus  advocates  were  halted  by 
the  Court  of  Appeals,  which  found  a  constitutional 
obstacle;  it  was  certain  that  they  would  attempt  to 
remove  the  obstacle,  and  the  pending  amendment  is 
meant  to  be  the  instrument  of  removal. 

The  •Chronicle"  has  so  long  and  so  earnestly 
fought  the  effort  to  add  to  our  load  of  tax  instead  of 
Lightening  it,  for  the  purpose  of  giving  gratuities  to 
uninjured  persons  that  it  is  hard  to  add  any  argu- 
ment not  already  covered.  Yet  there  is  one,  how- 
ever, namely  :  it  seems  hopeless  to  expect  that  raids 
upon  the  Federal  treasury  will  cease,  for  defeat  stim- 
ulates and  encourages  them  rather  than  the  con- 
trary ;  but  there  is  too  much  reason  to  fear  the  suc- 
cess of  a  renewed  attack  upon  Congress  for  a  grand 
countrywide  plunder.  Only  a  little  more  than  a 
year  ago,  the  courageous  veto  of  Mr.  Harding 
scotched  the  venomous  snake ;  but  it  was  not  killed, 
and  it  is  more  than  possible  that,  with  the  great 
struggle  of  next  year  impending,  not  even  another 
veto  can  halt  it  a  second  time.  If  such  a  thing. is  ever 
put  through,  this  State  will  necessarily  contribute  a 
very  heavy  share  of  the  taxes  involved ;  what  words 
can  fitly  characterize  the  folly  of  loading  upon  our- 
selves a  State  bonus  which  would  be  a  duplication  if 
the  larger  grab  cannot  be  prevented? 

The  other  bad  proposition  pending  is  the  Ferris 
amendment,  which   would  throw  open  the  State's 
great  and  precious  forest  preserves  to  hydro-electric 
development ;  it  would  hardly  be  incorrect  to  add  the 
words  "and  for  other  purposes,"  since  such  would 
doubtless  be  the  ultimate  effect.    At  the  start,  it  is 
only  fair  to  admit  the  great  importance  of  that  de- 
velopment, and  as  a  general  proposition  the  "Chron- 
i(  !e"  looks  with  favor  upon  any  business-like  and 
well-considered  project  in  this  direction.    Speaking 
;he  heads  of  Public  Service  Commissions  in  eleven 
ites  on  Oct.  13,  Secretary  Hoover  sketched  the 
progress  already  made  in  long-distance  transmission 
of  this  form  of  power,  and  said  that  the  next  step  is 
"to  undertake  to  use  the  cheaper  sources  of  power 
from  water  further  afield,  such  as  the  St.  Lawrence, 
and  cheaper  generation  from  coal  through  larger  and 
more  favorably  placed  generators" ;  by  an  investment 
of  1^4  billions  in  a  comprehensive  system,  he  esti- 
mates a  possible  annual  saving  of  more  than  50  mil- 
lion tons  of  coal  and  more  than  a  half  billion  of  cost 
to  users  of  electricity  in  New  England  and  the  Mid- 
dle  Atlantic    States.     This    would,    of    course,    be 
through  co-operation  between  States,  which  he  in- 
vited. 

The  prolonged  trouble  over  the  coal  supply  is  a 
great  stimulus  to  utilize  natural  forces  to  the  ut 


rondack  scheme  count  on  capitalizing  in  its  behalf 
the  public  uneasiness  caused  by  that  prolonged  trou- 
ble. Bu1  it  does  not  need  an  expect  to  tell  us  that 
there  are  abundant  sources  of  power  in  running  wa- 
ter outside  of  the  State's  preserves,  and  hence  there 
is  not  even  a  presumption  that  the  efforts  which 
have  culminated  in  the  Ferris  amendment  are  really 
and  wisely  in  the  public  interest. 

The  text  of  the  proposed  amendment  is  of  great 
length,  the  plain  Roman  type  being,  as  is  customary, 
the  constitutional  article  as  it  now  stands,  while  the 
matter  inclosed  in  brackets  is  what  the  proposers 
wish  to  strike  out  and  that  in  italics  is  the  new  mat- 
ter to  be  inserted.  Now,  it  is  strictly  correct  to  say 
that  a  thoughtful  and  intelligent  man  would  not  be 
free  from  doubt  about  the  effect  of  these  changes  if 
he  were  to  give  them  a  half  hour  of  study,  while  as 
for  the  amendment's  being  understood  by  the  voter 
when  handed  to  him  at  the  booths  it  might  as  well  be 
printed  in  a  foreign  language.  No  careful  man  signs 
any  paper  without  first  reading  it  and  feeling  sure 
that  he  understands  it;  equally,  no  careful  voter  can 
honestly  vote  in  favor  of  a  constitutional  change 
which  he  does  not  understand.  The  practical  impos- 
sibility of  passing  upon  such  a  matter  as  this,  undis- 
cussed and  unknown,  is  therefore  a  sufficient  reason 
for  voting  No  upon  it,  but  not  for  passing  it  by  with- 
out action. 

The  Constitution  now  provides  that  "the  lands  of 
the  State,  now  owned  or  hereafter  acquired,  consti- 
tuting the  Forest  Reserve  as  now  fixed  by  law,  shall 
forever  be  kept  as  wild  forest  lands ;  they  shall  not 
be  leased,  sold  or  exchanged,  or  be  taken  by  any  cor- 
poration, public  or  private,  nor  shall   the  timber 
thereon  be  sold,  removed  or  destroyed."    It  would  be 
impossible,  within  any  proper  space,  to  set  forth  the 
queries    (and   the  various  doubts   or  the  intended 
"tricks")  in  this  proposal  for  change;  we  must  stop 
with  pointing  out  some  of  its  effects.    It  would  build 
dams,  raising  the  surface  of  one  lake  ten  feet,  back- 
ing water  over  G,000  acres  of  State  lands  in  one  pre- 
serve, and  putting  trees  forty  feet  under  water.  Many 
thousands  of  trees,  old  and  young,  would  necessarily 
be  felled,  for  lanes  must  be  cut  to  permit  transmis- 
sion lines  to  radiate  from  the  various  power  plants. 
There  will  be  dangers  of  fire  as  well  as  of  flood.    For 
the  latter,  it  is  hardly  necessary  to  recall  to  any  intel- 
ligent reader  the  mischief  of  too  much  denuding  the 
land  of  its  trees,  for  Nature  takes  revenge  by  alter- 
nate drouths  and  floods;  the  recurring  inundations 
at  Cincinnati,  Pittsburgh,  Port  Jervis  and  various 
other  points  on  our  large  streams,  because  of  the  too 
rapid  melting  of  the  snows,  are  a  reminder. 

There  is  in  the  amendment  a  pretense  of  leasing 
and  compensation,  but  the  moneyed  interest  of  the 
State  directly  in  the  property  is  not  well  safe- 
guarded. For  example,  it  is  said  that  while  there 
would  be  50-year  power  leases  to  private  interests 
"the  power  created  in  the  reservoirs  on  State  land 
would  pass  into  the  riparian  rights  of  all  property- 
owners  along  a  stream  and  those  rights  would  be- 
come perpetual  and  the  State  could  recapture  them 
only  by  condemnation  at  tremendous  cost."  At  least, 
we  know  that  the  effort  to  "break  into"  these  reser- 
vations has  been  going  on  for  a  number  of  years ;  we 
also  know  that  when  private  interests  think  they  see 
"a  good  thing"  their  desire  to  get  hold  of  it  is  very 
liable  to  outweigh  any  consideration  of  public  policy 
or  the  public  welfare.    Further,  a  just  doubt  of  the 


most,  and  it  may  be  that  the  projectors  of  this  Adi-  I  honesty  ®f  the  proceeding  is  caused  by  the  circum 
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stances.    A  constitutional  proposal  must  pass  two 
successive  Legislatures  before  going  to  the  people. 
This  year's  Legislature  adjourned  May  4,  and  while 
the  custom  is  to  transfer  to  the  Rules  Committee  in 
each  House  all  measures  pending  before  other  com- 
mittees, this  resolution  was  presented  only  ten  days 
before  adjournment,  apparently  to  head  off  discus- 
sion; it  was  rushed  through  the  Senate  on  May  3, 
and  through  the  Assembly  in  the  closing  hours  of 
May  4,  when  (as  is  well  known)  the  legislative  halls 
are  a  sort  of  football  rush  and  nobody  (except  per- 
haps a  few  who  have  ends  to  gain)  knows  what  is 
being  done  or  how  it  is  done.     Is  a  measure  thus 
shoved  along  likely  to  be  for  the  public  benefit,  or  for 
secret  private  interests?    A  safe  inference  may  also 
be  drawn  from  the  character  of  the  opposition  to  this 
one.    Governor  Smith  is  earnestly  against  it,  and  a 
committee  from  some  20  organizations  for  the  pro- 
tection of  the  Adirondacks   and   the  preservation 
of    wild    life    therein    are    joined    with    up-State 
Chambers  of  Commerce  and  some  business  organiza- 
tions in  this  city  in  trying  to  arouse  the  public  and 
ward  off  the  attack.   Resistance  to  such  attacks  must 
be  kept  up,  year  after  year.    As  an  example  in  point, 
there  have  been  many  attempts  to  get  into  Central 
Park  here  on  behalf  of  various  objects  which  may 
claim  to  be  intrinsically  worthy ;  but  all  such  must 
be  resisted,  because  if  entry  were  once  obtained  for 
one  a  train  of  others  would  follow  and  the  Park 
would  ultimately  be  lost.    To  make  a  bad  precedent 
is  hazardous ;  for  when  the  defense  line  has  once  been 
broken  holding  it  anew  becomes  well-nigh  impossible. 


Mr,   Asquith's  Review  of  the    Years. 

A  public  bridge  requires  approaches  at  both  ends. 
The  crowd  passing  on  into  new  conditions  at  the 
far  end  still  have  interest  in  the  rear  approach.  They 
have  much  material  left  behind  which  is  yet  to  follow 
them.  This  simile  will  serve  to  indicate  the  material 
with  which  Mr.  Asquith  deals  in  his  new  book.*  As 
the  leader  of  the  Liberal  Party  in  England  he  is  in 
the  advance  group.  As  Premier  for  the  first  two 
years  of  the  war,  and  some  half  dozen  years  preced- 
ing, following  two  years  as  Chancellor  of  the  Ex- 
chequer, he  has  full  knowledge  of  that  period,  and 
now,  speaking  for  the  first  time,  he  reverts  to  official 
documents  to  clear  the  way  to  the  great  events  which 
bridged  the  break  between  the  old  world  and  the  new. 

Those  were  tumultuous  and  eventful  years.  There 
were  in  1905  two  groups  of  Allies  in  Europe,  the 
Triple  Alliance  and  the  Franco-Russian,  in  neither 
of  which  England  had  a  part.  Mr.  Asquith  writes 
now  to  make  clear  the  real  causes  of  the  war  and 
their  consequences.  He  is  able  to  show  that  through 
the  years  1904  to  1914,  notwithstanding  the  revolu- 
tion in  Turkey,  the  trouble  in  the  Balkans,  the  Mo- 
rocco incident,  and  the  fact  that  more  than  once  war 
with  one  or  another  of  the  great  Powers  had  seemed 
to  hang  on  a  thread,  Great  Britain  pursued  a  uniform 
course.  She  aimed  not  only  at  peace,  but  at  good- 
will with  all.  She  had  neither  animosities  to  gratify 
nor  selfish  interests  to  advance.  She  tried  to  take 
an  entirely  disinterested  attitude,  and  would  not  for 
a  moment  be  unfaithful  to  the  spirit  of  any  existing 
friendship. 

He  gives  in  detail,  with  constant  reference  to  orig- 
inal sources,  the  account  of  Britain's  relations  to 
Germany.    The  book  will  well  repay  careful  reading, 

*"The  Genesis  of  the  War,"  bv  Rt.    Hon.    Herbert    II.   Asquith.     (Jen.    !l. 
Doran  Oo. 


as  it  puts  to  rest  many  controversies  by  producing 
the  records.  Bismarck  had  created  the  German  Em- 
pire and  it  was  to  all  appearances  impregnable;  at 
the  same  time  he  had  left  England  to  her  "splendid 
isolation."  The  new  German  policy  of  world  domi- 
nance began  after  Bismarck  was  dismissed,  and  the 
Kaiser  took  things  into  his  own  hands.  The  Kruger 
telegram,  and  the  Agadir  break  quickly  followed. 
Prince  Buelow  was  advanced  from  Foreign  Minister 
to  Chancellor  in  1900,  and  the  German  Weltpolitih 
was  fully  launched.  The  previous  occupation  of 
Kiao  Chau  and  Samoa,  and  the  project  of  the  Bagh- 
dad railway  were  omens  of  what  was  to  come.  The 
New  Navy  Law  and  the  wrecking  of  the  first  Hague 
Conference  by  Germany  had  occurred.  Buelow  was 
notified  that  he  must  be  blunt  in  dealing  with  Eng- 
land and  keep  his  finesse  for  the  Latins  and  Slavs, 
for  whom  the  Kaiser  had  no  respect. 

On  the  occasion  of  Queen  Victoria's  death  the 
Kaiser,  when  in  London,  said  to  a  statesman :  "There 
is  no  balance  of  power  in  Europe  except  Me— me  and 
my  25  corps.  I  can  double  them  the  day  war  breaks 
out.  England  is  short-sighted.  Without  alliances 
she  will  ultimately  be  pressed  between  Russia  and 
the  United  States."  He  sought  that  alliance,  and  the 
impression  he  tried  to  convey  was :  "You  can  keep 
the  United  States  off  my  back,  and  enable  me  to  defy 
the  Monroe  Doctrine,  and  be  free  to  withstand  Rus- 
sia. With  my  aid  you  may  take  what  part  you  like 
in  Europe  and  the  East." 

Later  he  said  openly  to  British  officers  that  Neme- 
sis would  fall  on  England  for  neglecting  his  proffers 
of  an  alliance. 

In  1904,  in  Kiel,  on  Buelow's  raising  the  question 
of  an  alliance  with  King  Edward,  the  King  replied 
that  it  Avas  not  necessary,  as  there  was  no  real  cause 
of  enmity  or  strife  between  the  two  countries.  The 
Kaiser  said  to  Buelow :  "This  refusal  was  a  plain 
sign  of  the  English  policy  of  encirclement."  In  1908 
Austria  seized  Bosnia  and  Herzegovina  in  defiance 
of  the  Treaty  of  Berlin ;  and  Buelow  says  of  it :  "The 
German  sword  was  thrown  into  the  scale  of  Euro- 
pean decision  directly  in  support  of  our  Austro- 
Hungarian  ally !"  He  further  speaks  of  it  as  "mark- 
ing the  final  failure  of  the  encircling  policy  of  Ed- 
ward VII,  proving  it  to  be  a  diplomatic  illusion,  de- 
void of  political  actuality." 

Forgetting  this,  Beth  man  u-Hollweg,  as  late  as 
August  1915,  declared  in  the  Reichstag  that  "the  en- 
circling policy  of  King  Edward  compelled  as  a  reply 
Germany's  Armament  Budget  of  1913."  Buelow  re- 
signed in  1909,  declaring  that  he  had  proved  that 
idea  an  illusion.  He  further  said  as  he  resigned  that 
Pan-German  ideas  had  "gone  far  to  turn  German 
heads,"  so  much  distrust  was  there  of  the  policy  of 
the  Government.  The  immediate  cause  of  Buelow's 
resignation  was  the  storm  that  swept  over  Germany 
and  Europe  because  of  the  Kaiser's  "interview"  in 
the  London  "Telegraph,"  in  which  he  proclaimed 
himself  England's  best  friend,  and  said  that  he  had 
repelled  the  joint  request  of  Prance  and  Russia  for 
Germany  to  join  at  the  time  of  the  Boer  War,  in 
"humiliating  England  to  the  dust";  to  which  he 
added  the  statement  that  he  had  furnished  England 
the  plan  of  campaign  against  the  Boers  used  success- 
fully by  Lord  Roberts!  It  ended  Buelow's  further 
participating  in  the  great  adventure  of  WeltpoKtik. 
For  the  further  details  of  the  devious  and  interest- 
ing history  up  to  L91  1  immediately  before  the  out- 
break of  the  war,  we  must  refer  readers  to  the  volume 
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bef<  in  February   I'-'li  \<>n  Jagow,  the  Prus- 

sian Foreign  Secretary,  Informed  the  Reichstag  thai 
Anglo-German  relations  were  "very  good."  A.s  Mr. 
Asquith  Bays:  "it  mighl  well  have  seemed  that  we 
were  oearing  the  goal  of  the  policy  which  Greal  Brit- 
ain had  steadily  pursued.  Moving  stage  by  stage  to 
the  settlement  o(  outstanding  causes  of  differences 
with  particular  States;  circumscribing  the  scope  of 
local  disputes,  and  working  in  cordial  friendship 
with  Prance  and  Russia  for  the  maintenance  of  the 
balance  of  power  which  was  the  best  safeguard  of 
European  peace.  Looking  over  the  previous  ten 
years,  the  progress  actually  made  was  remarkable." 

Meanwhile  on  the  Continent  war  was  rapidly 
drawing  near.  The  memorandum  presented  to  the 
Reichstag  lor  the  purpose  of  obtaining  the  new 
military  law  i  E  1913  said.  "The  people  must  be  accus- 
tomed to  ief  thai  an  offensive  war  on  our  part 
ity."  The  German  army  was  raised  from 
660,000,  first  to  Ti^.OOO,  then  to  870,000.  In  May 
11*14.  in  connection  with  Balkan  affairs,  the  Austrian 
Emperor  said.  "Nothing  but  a  general  war  can  bring 
about  a  general  solution."  Other  European  coun- 
tries followed  Germany's  lead.  France  returned  to 
the  rule  of  three  years'  service.  Belgium  introduced 
universal  military  service.  Russia  lengthened  ser- 
vn  .  |  years.  England  alone  made  no  change  in 
her  military  establishment.  Turkey  was  brought 
completely  under  German  military  administration. 
Colonel  House,  who  was  sent  to  Berlin  in  May  1911 
to  see  if  a  sympathetic  understanding  could  be 
reached  between  England,  Germany  and  America 
upon  disarmament  and  other  equally  important  mat- 
ters, met  an  extremely  disagreeable  reception  and  re- 
ported that  "the  militarist  oligarchy  is  in  absolute 
control.  Militarism  possesses  not  only  the  army,  the 
navy,  and  the  chief  officers  of  State,  but  the  populace 
as  well." 

The  tragedy  of  Sarajevo  occurred  June  28  1914. 
The  story  of  what  followed  has  been  abundantly 
told.  Here  the  records  are  produced  for  the  exact 
occurrences.  In  face  of  the  report  on  July  13  of  the 
official  investigator  sent  from  Vienna  that  "nothing 
proves  complicity  of  the  Serbian  Government,  and 
it  is  not  even  to  be  presumed,"  the  unconscionable 
ultimatum  was  delivered  July  23,  and,  in  disregard 


of  Serbia's  surrender  to  it,  war  was  speedily  de- 
clared under  the  Kaiser's  pressure.  The  successive 
events  of  the  month  and  the  collective  responsibility 
for  them  are  carefully  set  down  in  all  their  convict- 
ing detail.  So  many  untruths  have  been  told  of  them 
that  this  well-substantiated  narrative  is  a  valuable 
reference  for  those  who  desire  to  know  the  facts  at 
first  hand. 

We  can  refer  only  to  two  which  close  the  era.  On 
July  31  the  German  Ambassador  presented  in  Paris 
the  German  ultimatum,  having  these  instructions: 
"If  the  French  Government  declares  that  it  will  re- 
main neutral  we  must  insist  that  it  hand  over  to  us 
as  a  guarantee  of  this  neutrality  the  fortresses  of 
Toul  and  Verdun,  which  we  shall  occupy,  and  which 
we  shall  restore  after  the  completion  of  the  war 
against  Russia !"  On  the  announcement  that  because 
of  the  invasion  of  Belgium  England  under  her  treaty 
obligations  was  obliged  to  go  to  her  defense,  the  Ger- 
man Chancellor  replied  "Just  for  a  scrap  of  paper." 
That  treaty  was  the  one  signed  in  1870,  under  which 
England,  France  and  Germany  agreed  to  co-operate 
in  the  defense  of  Belgium  if  her  neutrality  should  be 
violated. 

Much  is  to  be  said  of  the  responsibility  not  only  of 
Europe  but  of  the  civilized  world  for  the  prevailing 
spirit  which  made  such  events  possible.  Happily, 
there  were  leading  men  in  all  countries  who  did  all 
in  their  power  to  avert  the  evil;  the  German,  Lich- 
nowsky;  the  Austrian,  Czernin;  the  English,  Grey; 
and,  we  may  add,  the  American,  Page,  to  whose  val- 
ued aid  high  tribute  is  paid.  Neither  the  good  nor 
the  evil  has  all  been  left  behind  at  the  other  end  of 
the  bridge.  The  newr  world  has  to  face  the  old  prob- 
lems, and  some  of  them,  at  least,  have  lost  nothing 
of  their  character  or  of  their  extent. 

The  importance  of  such  a  volume  as  this  of  Mr. 
Asquith's  is  that  it  fixes  responsibility  for  the  past 
upon  the  few  men  with  Avhom  it  belongs,  and  opens 
the  way  for  establishing  right  relations  with  the 
great  multitude  of  plain  people  in  every  land  who 
want  to  live  a  peaceful  life,  and  the  new  generation 
who  combinedly  have  to  face  the  problems  of  to-mor- 
row, and  need  to  know  what  they  have  to  avoid  and 
what  to  resist.  If  they  know  all  they  will  under- 
stand and  can  forgive;  and  that  is  the  road  to  peace. 


Railroad  Gross  and  Net  Earnings  for  August 


It  is  a  very  gratifying  compilation  of  the  gross  and 
net  earnings  of  United  States  railroads  which  we  are 
able  to  present  to-day  for  the  month  of  August  in 
-comparison  with  the  same  month  last  year.  In  the 
gross  earnings  there  is  an  increase  of  8. 90,181,967,  or 
over  19%,  while  in  the  net  (before  the  deduction  of 
taxes)  the  increase  is  $19,897,384,  or  almost  58%. 
But  exaggerated  importance  should  not  be  given  to 
these  gains.  Comparison  is  with  poor  results  a  year 
ago  and  the  improvement  recorded  must  be  inter- 
preted in  the  light  of  that  fact.  In  the  gross  earn- 
ings last  year  our  August  compilation  showed  $31,- 
911,501  decrease  as  compared  with  the  year  preced- 
ing while  in  the  net  the  falling  off  reached  no  less 
than  $36,787,070.  It  will  thus  be  seen  that  in  the 
gross  fully  one-third  (in  amount)  of  the  gain  the 
present  year  represents  a  recovery  of  what  was  lost 
last  year,  while  in  the  net  fully  three-quarters  of  the 
improvement  goes  to  make  up  the  loss  suffered  at 
that  time. 


Month  of  August  (192  roads)           1923.  1922.            Inc.  (  +  )  or  Dec.  ( — ). 

Miles  of  road 235,357  235,696                 — 339     0.14% 

Gross  earnings 8503,292,105  5473,110,138  +$90,181,967  19.06% 

Operating  expenses 420,772.552  386,487,969     +40,284,583  10.42% 


Netearnings §136,519,553      $86,022,169  +$49,897,384  57.59% 

The  simple  truth  is  that  in  its  general  results  Aug- 
ust last  year  was  conspicuously  unfavorable.  It  was 
indeed  one  of  the  worst  months  of  that  year.  Busi- 
ness revival  had  then  already  made  considerable 
headway,  but  adverse  influences  of  large  size  were 
retarding  recovery  and  in  some  respects  operated  to 
cause  a  setback.  Both  the  coal  miners'  strike  and 
that  of  the  railroad  shopmen  reached  a  climax  in  that 
month.  As  a  matter  of  fact  the  situation  early  in 
August  last  year  became  decidedly  acute  because  of 
the  continuance  of  these  two  labor  disturbances. 
The  coal  strike  had  been  in  progress  since  the  pre- 
vious April  1  and  in  that  long  interval  no  anthracite 
coal  whatever  had  been  mined,  while  the  soft  coal 
output  had  been  confined  entirely  to  the  non-union 
mines;  this  latter,  though  by  no  means  inconsider- 
able, amounting,  indeed,  to' 3,000,000  to  4,000,000 
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tons  a  week,  fell  far  short  of  current  needs.  The  re- 
sult was  a  scarcity  of  fuel  supplies  to  the  extent  of 
interfering  seriously  with  mercantile  and  manufac- 
turing operations  in  many  different  parts  of  the 
country.  The  shopmen's  strike  on  the  railroads  came 
in  to  accentuate  the  trouble  and  served  to  bring 
things  to  an  acute  pass.  In  not  a  few  instances  the 
rail  strikers  resorted  to  violence  and  they  and  their 
sympathizers  were  able  to  interrupt  railroad  opera- 
tions in  some  of  the  regions  where  non-union  miners 
were  at  work,  the  consequence  being  that  even  the 
non-union  coal  could  not  all  be  sent  to  market.  It 
was  then  that  President  Harding  made  his  memor- 
able address  to  Congress.  He  had  previously  been 
unremitting  in  his  endeavors  to  bring  about  an 
adjustment  of  the  coal  strike,  as  well  as  the  railroad 
strike,  but  without  having  attained  any  large  meas- 
ure of  success.  Fortunately,  when  things  were  at 
their  worst  a  turn  came  for  the  better.  A  truce  was 
patched  up  between  the  miners  and  the  operators 
under  which  work  was  resumed  on  the  basis  of  the 
old  wage  scale,  this  to  continue  until  April  1  1923  in 
the  case  of  the  bituminous  miners  and  until  August 
31  1923  in  the  case  of  the  anthracite  miners.  The 
settlement  in  this  last  instance  did  not  come  until 
after  the  close  of  August,  but  the  settlement  with  the 
soft  coal  miners  was  reached  about  the  middle  of  the 
month,  though  even  here  full  resumption  did  not  oc- 
cur until  about  the  last  week  of  the  month.  The 
railroad  shopmen's  strike  went  through  many 
phases,  but  it  became  apparent  that  though  the 
President's  efforts  to  effect  a  settlement  had  not  been 
crowned  with  success  the  carriers  were  nevertheless 
by  degrees  gradually  gaining  the  upper  hand — either 
by  the  return  to  work  of  those  who  had  quit  their 
jobs  or  through  replacing  strikers  with  new  men. 

All  this,  naturally,  proved  costly  to  the  roads,  and 
in  a  double  way — first  by  reducing  the  volume  of 
traffic  and  secondly  by  running  up  operating  ex- 
penses. Traffic  was  reduced  directly  by  the  min- 
ers' strike  through  the  reduction  in  coal  shipments 
and  indirectly  by  the  shutting  down  of  factories  and 
other  business  establishments  unable  to  get  the 
customary  supplies  of  fuel.  Operating  costs  were 
necessarily  heavily  increased  and  as  a  consequence 
the' roads  more  than  lost  the  benefits  accruing  from 
the  reduction  in  wage  scales,  estimated  to  average 
7@8%,  promulgated  by  the  Railroad  Labor  Board 
effective  July  1  1922,  and  against  which  the  shop 
crafts  employees  had  struck.  In  addition  to  all  this, 
the  roads,  in  the  matter  of  gross  revenues,  also  suf- 
fered by  reason  of  the  horizontal  reduction  of  10% 
in  freight  rates  made  by  the  Inter-State  Commerce 
Commission  effective  July  1 1922.  Altogether,  there- 
fore, conditions  last  year  for  the  rail  carriers  were 
highly  unfavorable  throughout  the  month,  and  Aug- 
gust  was  the  first  month  in  1922  to  record  a  loss  in 
net,  though  in  the  early  part  of  the  year,  before  busi- 
ness revival  had  made  much  headway,  there  had  been 
some  months  with  losses  in  the  gross,  but  which  had 
been  translated  into  gains  in  net  by  heavy  reduc- 
tions in  expenses.  On  the  other  hand,  the  fact  should 
not  be  overlooked  that  in  Aug.  1921  (with  which  com- 
parison was  then  being  made)  there  had  been  a  reduc- 
tion in  expenses  of  prodigious  magnitude — so  much 
so  that  though  gross  earnings  then  suffered  a  reduc- 
tion of  |50,119,218,  due  to  business  depression,  net 
recorded  an  improvement  of  no  less  than  $248,237,- 
870,  expenditures  having  been  reduced  in  this  single 
month  almost  300  million  dollars,  the  precise  reduc- 


tion having  been  $298,357,088.  This  improvement  in 
the  net  then  did  not,  it  should  be  understood,  mean 
an  absolute  addition  of  that  amount  to  the  net,  but 
represented  to  a  very  great  extent  the  wiping  out  of 
very  heavy  deficits  suffered  by  these  rail  carriers  in 

1920.  In  a  word,  in  August  1920  the  roads  had  fallen 
$125,167,103  short  of  meeting  their  bare  operating 
expenses,  not  including  taxes,  while  in  August  1921 
there  were  net  earnings  above  the  expenses  of  $123,- 
070,767.  In  no  small  measure  the  prodigious  reduc- 
tion in  expenses  in  1921  followed  from  the  huge  aug- 
mentation in  expenses  the  year  before.  In  August 
1920  expenditures  ran  up  in  amount  of  $319,579,099 
— this  on  a  gain  of  $83,071,497  in  the  gross,  leaving 
net  diminished,  therefore,  in  amount  of  $236,507,602. 
The  truth  is,  the  statement  for  August  1920  was 
one  of  the  worst  on  record,  due  to  the  peculiar  cir- 
cumstances existing  at  the  time.  The  roads  had 
been  returned  to  private  control  on  the  previous 
March  1,  but  for  a  period  of  six  months  thereafter 
( or  until  the  end  of  August)  Congress  had  provided 
that  the  carriers  should  receive  the  same  amount  of 
net  income  (irrespective  of  their  own  earnings)  as 
they  had  been  receiving  as  rental  during  the  period  of 
Government  control — except  in  cases  where  a  car- 
rier preferred  to  take,  instead,  its  own  net  earnings, 
which  very  few  elected  to  do.  Expenses  were  run- 
ning very  heavy  at  the  time  and  were  further  in- 
creased by  the  wage  award  announced  by  the  Railroad 
Labor  Board  the  previous  month,  and  which  was 
made  retroactive  back  to  May  1.  This  wage  increase 
was  estimated  to  add  at  least  $50,000,000  a  month  to 
the  payroll  of  the  railroads,  apart  from  the  retroac- 
tive feature.  While  the  retroactive  feature  had  been 
in  great  part  taken  care  of  in  the  June  and  July  re- 
turns, nevertheless,  some  of  it  also  was  carried  for- 
ward into  the  August  returns.  In  1921,  on  the  other 
hand,  the  railroads  got  the  benefit  of  the  wage  reduc- 
tion which  went  into  effect  July  1  of  that  year,  and 
which  on  a  normal  volume  of  traffic — the  traffic  in 

1921,  of  course,  was  away  below  the  normal — was 
estimated  to  work  a  reduction  in  expenses  of  about 
$33,333,000  a  month. 

Even  prior  to  1920  net  results  had  been  steadily 
growing  smaller.  For  instance,  in  August  1919  our 
compilations  showed  a  loss  in  both  gross  and  net — 
$32,636,656  in  the  former  and  $31,315,528  in  the  lat- 
ter. In  1918,  while  the  showing  was  very  satisfac- 
tory under  the  increase  in  rates  then  made  by  the 
Director-General  of  Railroads  as  a  war  measure,  the 
situation  nevertheless  was  that  an  addition  of  $135,- 
759,795  in  the  gross  brought  with  it  an  addition  of 
no  more  than  $24,312,758  to  the  net.  Going  back  yet 
a  year  further  wc  find  that  in  1917  a  gain  of  $39,771,- 
575  in  the  gross  was  accompanied  by  a  decrease  of 
$4,668,838  in  the  net.  In  the  following  summaries 
the  comparisons  are  shown  back  to  1906: 


Year. 


A  >!<iusl . 

1906  ... 

1907  .-- 
1908 
1909  . 
1910 

1011  ._. 

1012  ... 
L913  ... 

1914  ... 

1915  --- 
I  Old     . 
1017  ... 
I '.I  is 
1010  ... 

1020  .     _ 

1021  .  . 
1922  ... 
1023  ... 


Gross  Earnings. 


Year  Year       Inc.    (  +  )    or 

Given.        Preceding.      Dec.  ( — ). 


8 
137,589 
144,913 
206,755 
236,559 
254,005 
243,816 
2711, 0'27 

2.r)0,s:sr, 
269,593 
279,891, 
333,460 

373,320 

498,269 
469,868, 
554,785, 
604,599, 

172.2  12, 

963,292, 


560  122 
337  128 

804  241 
877206 
072  2:i.r> 
494245 
416251 
029  2/>r, 
1 16280 
224  27  1 
■157  27S 

7 1 1 333 
356I362 
678502 
872  471 
664  564 

56 1  "xil 
111.",  173 


s 

SOS 

178 

122 

877 

7211 
784 
067 
■103 
919 

CIS 

7S7 

555 
509 
505 

711 
7is 
I G I 
110 


(68 

in;  i 
l  12 
in  I 


+  14 
+  16 
—34 

I  20 


IMIO  I    IS 

289  I 

032  I  25 

023  +4 

858  1  I 

3SI  |  6 

02  1  |  54 

L36  I  30 

501  4-13 
334—32 

375  I- S3 

ss2  50 

065  31 
i 


S 

,001,092 
,735,273 
,866,578 
,682,863 

270,072 

967,696 

860,384 

312,000 

,326,  H2 

.272.X  13 
073,130  125 
,771,.r»7.r»  121 
,r>7.r)0795  I  12 
636,656  1 12 
071.107  12 
II  0,2  IS  123 
911,054    so 

I  SI. 007  130 


Wet  Earnings. 


)'rnr 
drill. 


i  ,,'.        Inc.   (+)   or 
tig.      i>cc  ( — ). 


s 

,07  1.011    42 

,020.101       '! 

,028,707  si 
,384,539  7.". 
,517,075  00 
,224,971  so 
,113,071  87 
,143,024 
,772,384 
.713.1S7 
,837,840 
,230,736 
,127.1  18  Us 
,245,680  I  13 
CM:.' sill  I  12 
,070.707  '12 
,566,595  123 
3    86 


9i 

S7 

89 

... 


S 

719,768 
849,985 
251,096 
,319,538 
.170.037 
,820  o 'n 
,718,605 
,249,194 
300,840 
673,609 
101,03  1 
,899,546 
i  l,3i  ii 
681,208 
,564,791 
5167  103 
,353,665 
,022,10!! 


■I  5,355,143 
+  770.1  io 
9,22 

+  16,065,001 

—659,863 

195,069 

I  l  1,425,466 
o, lor,. 170 
I  471,64  l 

I  10,089,678 

i  36,373,215 
1,668.810 

+24,812,768 

31.31 
236,607.601 
I  248237870 

36,787,070 
i   19,897,884 
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.vou.-in  190t'.  iho  bub  idi  tnoluded  tor  (ha  month  of  lugual  traa  91;  la 

.  S<i:  In  100  l  1000  on  247,04 1 

In  1010 oi  Ilea;  In  1013  on  839,280  miles;  In  1018 

i  I0H  on  In  1018  on  347,808  miles;  In  1010  <>n 

D  1017  >>:i  247,0  0,748  miles;  In  1010  on  283,428 

mllr..                                  miles;  In  I                  1,818  miles;  In  1028  on  286,204  miles; 

Aj  was  the  case  when  we  reviewed  the  July  fig- 
urea  the  present  year,  a  sharp  distinction  Is  revealed 
in  the  character  of  the  exhibits  between  the  roads 
r;ix[  of  the  Mississippi  River  and  those  west  of  the 
.Mississippi.    By  the  roads  east  of  the  Mississippi,  we 
mean  the  New  England  roads  and  those  of  the  Mid- 
dle and  .Middle  Western  States,  as  well  as  the  group 
of  toads  in  the  Old  Smith.     In  the  case  of  all  these 
roads  the  improvement  in  earnings  for  August,  both 
uioss  and  net.  is  of  large  proportions  treating  them 
collectively.     On  the  other  hand,  in  the  case  of  the 
loads  west  of  the  Mississippi,  from  the  Canadian  bor- 
der down  to  the  Mexican  line,  the  improvement  is  of 
only  moderate  dimensions,  even  in  comparison  with 
the  poor  results  of  last  year,  and  by  no  means  suf- 
fices  in  every  instance  to  wipe  out  the  loss  sustained 
at  that  time.    That  roads  in  the  Middle  and  Middle 
West  should  show  very  striking  gains  over  last  year 
seems  natural  in  view  of  the  fact  that  these  roads 
suffered  most  from  the  coal  miners'  strike  in  1922 
and  the  further  fact  that  these  same  roads  are  bene- 
fiting most  the  present  year  from  the  absence  of  any 
such  drawback  and  at  the  same  time  are  getting  the 
advantage  of  the  wonderful  activity  in  the  manufac- 
turing industries  which  are  so  largely  located  in  that 
part  of  the  United  States. 

In    contrast,    the   relatively    small    improvement 
shown  by  Western  roads  is  attributable  not  alone  to 
the  absence  of  manufacturing  industries  on  any  ex- 
tensive scale,  but  also,  as  has  previously  been  pointed 
out  by  us,  to  the  circumstance  that  the  roads  west  of 
the  Mississippi  River  serve  almost  exclusively  farm- 
ing communities  and  that  the  farmer  has  been  hard 
hit  by  the  shrinkage  which  has  occurred  since  the 
close  of  the  war  in  the  prices  of  most  agricultural 
products  at  a  time  when  there  has  been  no  corre- 
sponding shrinkage  in  commodity  prices  generally. 
He  consequently  finds  himself  with  his  purchasing 
power  greatly  curtailed  and  the  things  he  needs  in 
his  daily  life  largely  beyond  his  means.    The  matter 
is  made  worse  for  the  Western  roads  by  the  fact 
that  the  main  items  in  their  operating  cost,  namely 
labor  and  fuel,  are  maintained  at  high  levels,  pre- 
cluding the  cutting  down  of  expenses  which  other- 
wise might  be  possible.    In  the  South  the  situation 
is  somewhat  different,  even  though  the  population  is 
so  largely  devoted  to  agriculture,  inasmuch  as  the 
chief  money  crop  of  the  South  is  cotton,  and  cotton 
is  an  exception  to  the  rule  of  low  prices  for  agricul- 
tural products,  ruling,  indeed,  at  exceptionally  high 
prices.    Furthermore,  important  parts  of  the  South 
are  sharing  in  the  activity  and  prosperity  of  the  iron 
trade,  more  particularly  the  iron  districts  of  Ala- 
bama, Tennessee  and  adjoining  districts.    It  accord- 
ingly happens  that  when  the  roads  are  arranged  in 
groups  or  geographical  divisions,  according  to  their 
location,  we  find  percentages  of  gain  in  gross  for  the 
Middle  group,  the  Middle  Western  and  the  Southern 
group,  running  from  23.85%  to  29.45%  and  ratios  of 
gain  in  the  net  running  from  69.96 %  to  205.43 %.    On 
the  other  hand,  for  the  Northwestern  group,  the 
Southwestern  and  the  Pacific  Coast  groups,  the  gains 
in  the  gross  run  no  higher  than  7.66 %  to  10.52%  and 
in  the  net  from  6.89%  to  20.27%.    Our  summary  by 
groups  is  as  follows : 


SUMMARY   I1Y   GROUPS. 


Earnings 

1!)_'2.        Inc.  (  +  )or 


BtcHon  or  (IrouiK  1023. 

August —  $ 

Croup  1  (Oroads),  New  England  23,757,602  21,808,172 

p2  (84 roads),  East  Middle  187,284,026  144,040,230 

Group  8  (26  roads)   Middle  West.  60,077,166  10,606,584 

Groups4  &  8  (84  roads),  Southern.  72,666,728  66,386,4  18 

Groups6&7  (20 roads),  Northwe.  116,614,031  108,221,808 

Croups  S,V  !)  (IS  roads),  Soutliw't.  SI  .(100.104  78,770,720 

Croup  10  (12  roads),  PacLlO  Coast  81,141,740  2S.177.086 


$ 

1-2,859, 

4-42,504, 

I  10,470, 

+  10,270 

+  8,293, 

+  7,220, 

I  2,064 


Dec.  (,— ) 

% 
330  11.02 
tl9.r>  29.45 
582  25.85 
280  28.87 
033  7.66 
384  9.79 
003  10.52 


Total  (192 roads). 


503.292,105      473,110,138     +90,181,907   19.06 


•MUes- 


1923.        1922. 


Oroupl 7,472 

Group  2 34.500 

GroupS 15,777 

Croups  4  &  5 39,001 

Groups  0  &  7 06,918 

Groups  8  &  9 54.097 

Group  10 10,932 


7,480 
34,636 

15,729 
39,017 
66,854 
55,137 
16,848 


1923. 
I 

4.719,486 
43,304,098 
14,805,717 
15,678,004 
28,950,200 
19,640,835 

9,414,547 


— Net  EarnUios > 

1922.       Inc.  (  +  )  or  Dec.  (- 


) 


3,166,131 

14.178,194 

8,310,328 

9,224,136 

27,083,102 

10,835.838 

7,828,140 


or 

+  1,503,355  49.53 
+  29,125,904205.43 
+  6,489,389  78.02 
+  6,454,468  69.96 
+  1,800,864  6.89 
+  2,810,997  16.70 
+  1,580,407  20.27 


Total.- ..235,357  235,696   136,519,553     86,622,109     +49,897,384  57.59 

NOTE. — Group  I  Includes  all  of  the  New  England  States. 

Group  II.  Includes  ail  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and.  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City,  Colorado  south 
of  Denver,  the  whole  ol  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of  New 
Mexico  north  of  a  tine  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

In  the  returns  of  the  separate  roads,  the  same 
characteristics  are  observable.     It  is  the  Eastern 
systems   that  record   the   most  pronounced   gains, 
though  both  Eastern  and  Western  roads  share  in  the 
general  improvement,  and  it  is  mainly  the  Western 
roads  that  have  suffered  losses  either  in  the  gross  or 
the  net.     Taking  losses  for  amounts  in  excess  of 
$100,000,  only  the  Illinois  Central,  the  St.  Paul  & 
Omaha,  the  "Soo"  road  and  the  Colorado  Southern 
fall  in  that  category,  while  in  the  net  we  find  the 
same  three  roads  distinguished  for  losses  along  with 
the  Milwaukee  &  St.  Paul,  the  Denver  &  Rio  Grande 
Western,  the  Northern  Pacific,  the  El  Paso  &  South- 
western, the  Atlantic  Coast  Line  and  the  Missouri 
Pacific.    As  far  as  the  great  East  and  West  trunk 
lines  are  concerned,  they  are  in  enjoyment  of  gains 
of  magnificent  proportions.    The  Pennsylvania  Rail- 
road (taking  the  results  for  the  entire  system)  shows 
an  addition  of  $8,041,175  to  the  gross  and  of  $3,540,- 
040  to  the  net.    The  Baltimore  &  Ohio  has  done  even 
better  than  this,  reporting  $8,398,522  gain  in  the 
gross  and  $4,883,427  in  the  net.    The  New  York  Cen- 
tral excels  all  others.    For  the  New  York  Central  it- 
self the  increase  is  $7,059,912  in  the  gross  and  $5,949,- 
015  in  the  net,  and  when  the  auxiliary  and  controlled 
roads,  like  the  Michigan  Central,  the  Big  Four,  and 
the  Pittsburgh  &  Lake  Erie,  are  taken  into  considera- 
tion the  increase  is  raised  to  $11,358,230  in  the  gross 
and  to  $9,023,887  in  the  net.    The  Erie  reports  $3,- 
701,828  augmentation  in  gross  and  $3,920,078  in  the 
net;  and  the  Reading  and  all  the  other  anthracite 
carriers,  of  course,  all  show  very  striking  improve- 
ment in  both  gross  and  net,  in  contrast  with  the  poor 
results  of  last  year,  when  mining  in  the  anthracite 
regions  was  completely  suspended.     In  the  follow- 
ing we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $100,000,  whether  increases  or 
decreases,  and  in  both  gross  and  net. 

PRINCIPAL    CHANGES    IN    GROSS    EARNINGS    FOR    AUGUST. 


Tncv case 

Baltimore  &  Ohio $8,398,522 

Pennsylvania o7 ,463 ,260 

New  York  Central &7 ,059 .912 

Philadelphia  &  Reading.-  3,743.990 

Erie  (3) 3,701,828 

Chesapeake  &  Ohio 3,490,628 

Southern  Railway 3.271,739 

Louisville  &  Nashville 3,000.425 

Southern  Pacific  (8) 2,345.670 

Lehigh  Valley 2,254,931 

Delaware  &  Hudson 2,167.301 

Delaware  Lack.  &  Western  1 ,975.247 
Pittsburgh  &  Lake  Erie.-  1,952.691 
Chicago  &  Northwest 1,701,081 


Jt%Ci'CCLS€ . 

Central  RR  of  New  JerseySl  ,557,124 

Missouri  Pacific 1 ,498,326 

Clev  Cin  Chic  &  St  Louis.  1 ,480,835 

St  Louis-San  Francisco  (3)  1 ,412,653 

Wabash -  1.405.323 

Elgin  Joliet  &  Eastern 1 ,320,940 

Cine  New  Orl&  Tex  Pac_.  1,316,907 

Chicago  &  Alton 1 ,248,196 

N  Y  New  Haven  &  Hartf-  1,206,288 

Great  Northern .• 1,126.878 

Wheeling  &  Like  Erie 972,647 

Buff  Rochester  &  Pittsb.  -  970,859 

Atch  Top  &  Santa  Fe  (3)-  938,588 

Union  Pacific  (4) 893 .005 
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Increase. 

Norfolk  &  Western $855,791 

Boston  &  Maine 800,521 

Bessemer  &  Lake  Erie 775,998 

Atlantic  Coast  Line 645,984 

Chic  Milw  &  St  Paul 643,724 

Duluth  Missabe  &  Nor 630,643 

Pere  Marquette 590.000 

Chicago  &  East  Illinois-.  559,625 
Alabama  Great  Southern,  556,118 
Los  Angeles  &  Salt  Lake.-       538,951 

Michigan   Central 531,664 

Missouri-Kansas-Texas  (2)  528.273 
NY  Chicago  &  St  Louis.-       526,193 

Hocking   Valley 513.568 

Long   Island 457,656 

N  Y  Ontario  &  Western. _       457,340 

Virginian 442 ,132 

Chicago  Rock  Isl  &  Pac  (2)      422 ,226 

Chicago  Burl  &  Quincy 

New  Orleans  &  Northeast      394,830 

Western   Maryland 384,748 

Seaboard  Air  Line 321,744 

Central  New  England 313,129 

New  Orl  Tex  &  Mex  (3)--       294,170 

Monongahela 280,149 

279,274 
266.784 
261,821 
,  258.0S6 
242,239 
237,889 


Increase. 

$167,182 
162,084 
159,615 
157,797 


Vicksb  Shrevep  &  Pacific  . 
Buffalo  &  Susquehanna.. 
Pittsburgh  &  West  Va___ 
Monongahela  Connecting- 
Union  RR  of  Penn 154,339 

Gulf  Mobile  &  Northern.-  153,454 

Minneapolis  &  St  Louis. .  153,217 

Maine  Central 151,375 

Central  Vermont 142,245 

Duluth  So  Shore  &  Atl...  141,576 

Port  Reading 140,150 

Lehigh  &  Hudson  River. _  129,912 

Texas  &  Pacific 128  077 

Georgia  So  &  Florida 127 ,853 

International  &  Gt  North.  124,534 

C  D  &  Canada  Gd  Trk  Jet  124,517 

Atlantic  City 122,460 

Northern  Pacific 121,544 

396.612   Belt  Ry  of  Chicago 120,555 

"    Kan  City  Mex  &  Orient..  113,916 

Norfolk  Southern 112,512 

Indiana  Harbor  Belt 111,542 

]\  Y  Susquehanna  &  West  110,387 

Grand  Trunk  Western 110,184 

Rutland 109,271 

Denver  &  Salt  Lake 109,053 

Georgia 108,842 

Terminal  RR  Assn  of  St  L  106,109 


bushels,  but  being  light  in  both  years,  as  wiU  appear 
when  we  say  that  in  the  four  weeks  of  1921  the  total 
was  24,078,000  bushels.  In  the  following  we 
the  details  of  the  Western  grain  movement 
usual  form : 


give 


in  our 


Four  Weeks 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Representing  1 17  roads 
in  our  compilation.  .$89,833,749 


Illinois  Central 

Ciic  St  Paul  Minn  &  Om. 
Minn  St  Paul  &  S  S  Marie 
Colorado  Southern  (2) 


Decrease. 

$461 ,285 
184,268 
178,644 
142,164 


Trinity  &  Brazos  Vralley.. 

Chic  Ind  &  Louisville 

Lehigh  &  New  England. _ 
St  Louis  So  Western  (2) .  - 

Kansas  City  Southern 

Detroit  Toledo  &  Ironton. 

Central  of  Georgia 233,488 

Mobile  &  Ohio 224,734 

Montour 222  998 

Det  Grand  Hav  &  Milw.  _       222^530 

Cincinnati  Northern 221,586 

Carolina  Clinch  &  Ohio..       198,831 
San  Antonio  &  Aran  Pass.       187 ,591 

Florida  East  Coast 186,4981      Representing  5  roads  in 

Western  Pacific 179,5151  our  compilation $966,361 

■Koli\r~A}*  the  fi&ure3  in  tn<3  above  are  on  the  basis  of  the  returns  filed 
witn  tHe  Inter-Stats  Commerce  Commission.  Where,  however  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  returns  so  as  to  make  the  results  conform  as  neirly  as  possible  to 
tnose  given  m  the  statements  furnished  by  the  companies  themselves. 

a  ihis  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company,  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Orrand  Rapids  &  Indiana),  the  Pennsylvania  RR.  reporting  $7.463  230 
increase.  For  the  entire  Pennsylvania  System,  including  all  roads  owned 
an<*  controlled,  tho  result  is  an  increase  in  gross  of  $8,041,175. 
.t  °,lhese  figures  cover  merely  the  operations  of  the  New  York  Central 
useil.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central  the  "Big  Four."  &c,  the  whole  going  to  form 
New  Yorn:  Central  System,  the  result  is  a  gain  of  $11,358  230 


the 


PRINCIPAL  CHANGES  IN  NET  EARNINGS 

Increase . 
'$5,949,015 

4,883,427 

3,920,078 
aZ, 129,071 

2,578,178 

1,977,524 

1,763,569 

1,651,832 

1,606,879 

1,425,081 


FOR  AUC 


New  York  Central 

Batimore  &  Ohio 

Erie  (3) '_'_ 

Pennsylvania 

Philadelphia  &  Reading. 
Delaw  Lack  &  Western.. 
Delaware  &  Hudson. 

Lehigh  Valley 

Louisville  &  Nashville 

C.  C.  C.  &  St.  Louis 

Chesapeake  &  Ohio 1,335,166 

Chicago  R.  I.  &  Pac.  (2)      1,299,915 

Great  Northern 

Pittsburgh  &  Lake  Erie.. 
Southern  Pacific  (8)_   ._ 

Chicago  &  Alton . 

N.  Y.  N.  H.  &  Hartford- 
Wabash 

Southern 

Cin.  New  Orl.  &  Tex.  P. 
Central  RR.  of  New  Jers. 
Elgin  Joliet  &  Eastern  . 
St.  Louis-San  Fran.  (3)._ 
Chicago  Burl  &  Quincy.  _ 
Wheeling  &  Lake  Erie  -  _ 
Duluth  Missabe  &  North. 
Buffalo  Roch.  &  Pittsb_- 
Detroit  Toledo  &  Ironton 
Missouri-Kan.-Texas   (2) 

Boston  &  Maine-      

Union  Pacific  (4) 

Alabama  Great  Southern 
Atch.  Top.  &  S.  Fe  (3). 

Long   Island 

Seaboard  Air  Line.. 
New  Orleans  &  Northeast 
N.  Y.  Ontario  &  Western 
Bessemer  &  Lake  Erie.. 

Michigan    Central 

Chicago  Ind.  &  Louisville 

Central  New  England 

Los  Angeles  &  Salt  Lake 


1.262,138 
1,234,692 
1,144,338 
1,018,371 
1,021,781 
958,285 
913,952 
823,487 
767,264 
660,122 
634,039 
614,823 
611,522 
564,362 
546,460 
538,584 
443,373 
434,731 
412,895 
398.859 
394,341 
354,451 
344,875 
299,949 
295,084 
244,761 
237,928 
233,840 
233,430 
227,314 


Chic.  &  Eastern  Illinois. 
New  Orl.  Tex.  &  Mex. (3) 

Hocking   Valley 

Florida  East  Coast 

Virginian 

N.  Y.  Chic.  &  St.  Louis. 

Kansas  City  Southern 

Atlantic  City 

Cincinnati  Northern 

Chicago  &  Northwest 

Texas  &  Pacific 

Western   Maryland 

Lehigh  &  New  England.. 
Trinity  &  Brazos  Valley  _ 

Monongahela _ 

Vicksb.  Shreve.  &  Pacific 
San  Antonio  &  Aran. Pass 
N.  Y.  Susq.  &  Western.. 

Belt  Ry.  of  Chicago 

Montour 

Lehigh  &  Hudson  River- 
Western  Pacific 

Bangor  &  Aroostook 

Detroit  Grand  Hav.&  Mil 
Internatl.  &  Great  North. 


UST. 

Increase. 

S216.531 
208,496 
199,056 
180,089 
176,283 
175,013 
172,593 
172,517 
167,979 
167.052 
156,039 
154,161 
153,159 
142,956 
137,286 
128,000 
123,785 
120,779 
113,341 
108,894 
106,083 
105,714 
104,159 
101,217 
100,879 


Representing  87  roads 

in  our  compilation.. $52, 939, 254 

DCCTCOSB 

Chicago  Milw.  &  St.  Paul  $805,745 

Denver  &  Rio  Gr.  West.  793,427 

Minn.  St.  P.  &  S.  S.  M_-  619,648 

Illinois  Central 609,178 

Northern  Pacific 451.073 

Chic.  St.  P.  M.  &  Omaha  430,507 

El  Paso  &  Southwestern.  218.683 

Colorado  Southern  (2)__  209,406 

Atlantic  Coast  Line 158,931 

Missouri  Pacific 110,232 


Representing  11   roads 

in  our  compilation. _  $4,406,833 


a  lhis  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company,  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  Pennsylvania  RR.  reporting  $3,129,071 
increase.  For  the  entire  Pennsylvania  System,  including  all  roads  owned 
and  controlled,  the  result  is  an  increase  in  net  of  $3,540,040. 

°  inese  figures  merely  cover  the  operations  of  the  New  York  Central 
wself.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Michi- 
gan Gen  ral,  the  "Big  Four,"  &c,  the  result  is  an  increase  of  $9, 023. its; . 

Western  roads  had  the  advantage  of  a  larger  live 
stock  movement  and  some  of  them  also  of  a  larger 
grain  movement.  Southern  roads  benefited  from  a 
larger  cotton  movement,  though  this  latter  was  by 
no  means  of  free  proportions  outside  of  Texas.  At 
the  Western  primary  markets,  the  grain  receipts  for 
the  four  weeks  ended  Aug.  25  1923  aggregated  107,- 
021,000  bushels  as  against  109,403,000  bushels  in  the 
corresponding  four  weeks  of  last  year,  but  the  fall- 
ing off  was  entirely  in  the  item  of  rye,  and  more 
than  the  whole  of  it  at  Duluth.  Receipts  of  wheat 
and  of  oats  were  both  somewhat  heavier  than  a  year 
ago,  though  the  amounts  then  were  considerably 
smaller  than  in  the  year  preceding,  while  corn  re- 
ceipts for  the  four  weeks  of  1923  were  just  about  the 
same  as  in  the  four  weeks  of  last  year,  the  compari- 
son being  between  18,472,000  bushels  and  18,475,000 


Ended         Flour 
Aug.  25.       (barrels) 
Chicago — 

1923...       743,000 

1922...   1,142,000 
Minneapolis — 

1923.. 

1922. 
Duluth — 

1923. 

1922.-.         I'll" 
Milwaukee — 

1923.. 

1922. 
Toledo— 

1923. 

1922.. 
Detroit — 

1923. 

1922. __ 
Omaha  &  Indianapolis- 

1923. 

1922. _.        ."III 
St.  Louis — 

1923...       427,000 

1922.,-       393,000 
Peoria — 

1923.-.       130,000 

1922-..       139,000 
Kansas  City — 
1923... 

1922...         48,666 
St.  Joseph — 
1923-.. 
1922.-. 


234,000 
217,000 


14,000 


Wheat 
(bushels) 

21,440,000 
15,893,000 

7,883,000 
8,512,000 

2,039,000 
1,730,000 

221,000 
492,000 

2,362,000 
1,076,000 

250,000 
182,000 

4,277,000 
5,063,000 

5,890,000 
6,896,000 

636,000 
1,383,000 

12,673,000 
11,751,000 

1,518,000 
2,131,000 


Corn 
(bushels) 

8,239,000 
7,741,000 

382.000 
584,000 

22,000 
680,000 

1,307,000 
723,000 

246,000 
160,000 

92,000 
115,000 

2,731,000 
3,535,000 

2.419,000 
2,235,000 

1,649,000 
1,294,000 

1,000,000 
845,000 

385,000 
563,000 


Oats 
(bushels) 

8,351,000 
9,319,000 

2,247,000 
3,247,000 

24,000 
224,000 

2,275,000 
1,393,000 

1,236,000 
349,000 

188,000 
298,000 

3,409,000 
2,640,000 

3,192,000 
2,602,000 

1,310,000 
1,347,000 

1,070,000 
595,000 

72 ,000 
118,000 


Barley 
(bushels) 

988,000 
1,070,000 

1 ,342 ,000 
975,000 

299,000 
472,000 

640,000 
695,000 

4,000 


74,000 
56,000 

32,000 
8,000 


Rye 
(bushels) 

309,000 
1,034,000 

1,142,000 
1,565,000 

908,000 
7,507,000 

94,000 
235,000 

44,000 
59,000 


101,000 
46,000 

9,000 
24,000 


Total  of  All— 

1923-..   1,548,000 


1,939,000 

Flour 
(barrels) 

7,745,000 
7,295,000 


1922.-. 

Jan.  1  to 
Aug.  25. 

Chicago — 

1923.. 

1922... 
Minneapolis- 

1923. 

1922. 
Duluth— 

1923. 

1922_-_ 
MUwaukee — ■ 

1923- _-       873,000 

1922_ ._    1,224,000 
Toledo— 

1923-.. 

1922-,-        

Detroit — 

1923-..         14,000 

1922...        

Omaha  &  Indianapolis- 

1923... 

1922... 
St.  Louis 

1923. 

1922_ 
Peoria — 

1923- 

1922. 
Kansas  City — 

1923. 

1922.. 
St.  Joseph 

1923.. 

1922., 
Sioux  City 

1923.. 

1922.. 


59,189,000 
55,109,000 

Wheal 
(bushels) 


18,472,000 
18,475,000 

Corn 
(bushels) 


37,016,000  68,354,000 
41,137,000  121,018,000 


3,037,000 
2,893,000 

1,199,000 
1,625,000 


5,000 
53,000 


63,420,000 
51,728,000 

25,013,000 
15,513,000 

1,896,000 
1,133,000 

4,870,000 
3,131,000 

1,06S,000 
1,127,000 

15,309,000 
17,101,000 

24,825,000 
22,830,000 

1,430,000 
2,849,000 

44,300,000 
51,893,000 

4,800,000 
6,759,000 


5,081,000 
12,278,000 

467,000 
11,017,000 

10,897,000 
17,211,000 

2,121,000 
2,446,000 

1,138,000 
1,672,000 

26,867,000 
34,420,000 

20,338,000 
22,234,000 

12,413,000 
15,039,000 

11,531,000 
12,727,000 

4,487,000 
7.063,000 


23,374,000 
22,132,000 

Oats 
(bushels) 

46,778,000 
50,340,000 

11,624,000 
15,461,000 

495,000 
3,418,000 

13,669,000 
13,326,000 

3,020,000 
2,142,000 

2,240,000 
1,442,000 

17,421,000 
14,219,000 

23,081,000 
17,833,000 

9,354,000 
9,643,000 

7,156,000 
4,345,000 

1,068,000 
783,000 


3,379,000 
3,277,000 

Barley 
(bushels) 

5,471,000 
5,474,000 

8,161,000 
6,436,000 

1,374,000 
1,797,000 

4,917,000 
5,855,000 

15,000 
7,000 


2,607,000 
10,470,000 

Rye 
(bushels) 

3,533,000 
2,928,000 

7,842,000 
3,654,000 

12,135,000 
14,992,000 

1,752,000 
1,429,000 

559,000 
171,000 


482,000 
466,000 

238,000 
200,000 

8.000 
3,000 


2,000 


751 ,000 
354,000 

217,000 
71,000 

3,000 


19,000 


233,000 


102 ,000 


Total  of  All— 

1923. ..12,873,000  223,947,000  163,694,000 
1922. ..13,090,000  215,220,000  257,35S,000 


135,906,000  20,666,000  26,792,000 
133,054,000  20,238,000  23,601,000 


The  Western  live  stock  movement,  as  already  said, 
ran  somewhat  heavier  than  a  year  ago.  At  Chicago 
the  receipts  comprised  23,893  carloads  in  August 
1923,  against  21,753  cars  in  August  1922 ;  at  Kansas 
(  ity  they  were  17,131  cars,  against  14,142,  and  at 
Omaha  i0,759  cars  against  10,374. 

In  the  case  of  the  Southern  cotton  movement,  the 
gross  shipments  overland  were  27,644  bales  in 
August  1923  against  45,186  in  August  1922  and  141,- 
067  bales  in  August  1921,  but  at  the  Southern  out- 
ports  the  receipts  were  284,564  bales  in  the  month 
(ho  present  year,  against  189,136  in  August  1922, 
though  comparing  with  369,735  bales  in  August  1921, 
as  will  be  seen  by  the  following: 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  AUGUST  AND  FROM 
JAN.   1   TO  AUG.   31    1923,    1922   AND   1921. 


Ports. 


Galveston 

Texas  City 

New  Orleans 

Mobile 

Pensacola,  &c_ 

Savannah 

Brunswick 

<  iharleston 

w  iimington 

Norfolk 

Newport  News, 

Total 


&c. 


August. 


1923. 


1922. 


201,921 
45,798 

19,860 

467 

19 

7, :.I2 


4,522 
l  ,028 

3/112 


284,564 


105 .609 

2  1 .332 

20.505 

2,606 

1 65 

28,148 

1  ,975 

l  ,852 

1.312 

2,932 


189,436 


1921. 


196,157 
80,165 
87,974 
13,469 

423 

37,410 

310 

."..HI;, 

5.67!) 

14,971 

132 


369.735 


Since  Jan .  1 . 


1923. 


1922. 


1921. 


7U.K62  1,063,469  1,673.070 
248,3281    282,810     329,806 

611,061 

85,887 

8,882 

393.10  1 

16.977 

112.195 

43,683 
134,350 


521,679 
21,661 

3,702, 
1982228 

8,451 

N2.M2 
37, 1  30 
97 ,336 


1.921.019  2,752,118 


810. 113 

72.479 

15.020 

410,753 

4,676 

52.094 

,->S ,  I  03 

177.010 

1 .244 


3,604,998 
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Indications  of  Business  Activity 


THE    STATE    OF   TRADE     COMMERCIAL    EPITOME. 

Friday  Muht.  Oct.  19  1923. 
Trade  in  this  country   Is  uneven,  with  Borne  Industries 
showing  not  a  little  life  and  others  more  quiescent,  partly 
owing  to  weather  conditions.    These  have  been  Inimical  to 
retail  and  Jobbing  business  from  great  rains  in  the  youth 
and  Southwest  with  floods  and  hurricanes,  warm  weather 
in  the  Northern  and  Eastern  states,  and  some  rains  at  the 
West,   though   latterly   the   weather  there  has  been  colder, 
notably  in  the  corn  heir.     In  the  main  the  weather  has  been 
better  for  drying  the  corn  crop.     But   it  is  considered  unfa- 
vorable for  the  cotton  crop,  both  as  to  grade  and  quantity. 
though  the  great    rains  have  probably  affected  the  quality 
more   than   anything   else.     The   grain   markets   are   lower, 
especially  wheat,  with  export  trade  still  light  and  no  won- 
derful development  at  Washington  in  behalf  of  the  farmer. 
How  could  there  beV  it  might  fairly  be  asked.     Meanwhile 
Russia   is  offering  grain  more  freely  to  western  Europe, 
something  which  naturally  militates  more  or  less  against  the 
American  market.    And  curiously  enough,  it  is  said  that  the 
winter  wheat  acreage  bids  fair  to  increase  in  parts  of  Kan- 
sas, showing  that  the  lesson  of  overproduction  has  not  been 
everywhere  taken  to  heart.     One  hopeful  circumstance  to- 
day was  a  report  that  several  of  the  big  Amoskeag  cotton 
mills  at  Manchester,  X.  H„  which  recently  closed  down,  will 
start  up  again  on  Monday.     The  American  Thread  mills  at 
Holyoke.  Mass.,  have  increased  their  running  time.     These 
are  gratifying  evidences  that  the  textile  situation  in  New 
England  is  not  one  of  unmitigated  gloom,  although  it  is  said 
that  some  20.000  looms  in  the  cotton  manufacturing  trade 
there  are  now  idle.    Possibly  the  scarcity  of  water  has  had 
something  to  do  with  curtailment  of  work  by  cotton  mills  in 
Massachusetts,   Xew   Hampshire  and  also,   by  the  way,   in 
North  Carolina.     But  it  is  hoped  that  the  outlook  is  begin- 
ning to  brighten.     Moreover,  there  were  persistent  reports 
here  to-day  from  Liverpool  that  many  of  the  Lancashire 
mills  will  start  up  at  100%  capacity  next  week,  partly  be- 
cause of  larger  supplies  of  raw  cotton  and  partly  because  of 
a  better  trade.     There  appears  to  be  no  doubt  that  at  last 
Manchester  is  really  doing  more  business.    It  seems  to  have 
turned  the  corner,  or  at  any  rate  the  signs  appear  to  point 
that  way.    If  it  has  it  will  naturally  react  favorably  on  the 
cotton  trade  of  this  country.    Of  late  60%  of  the  daily  im- 
ports of  cotton  at  Liverpool  has  been  American.     All  this, 
with  other  things,  had  the  effect  of  advancing  cotton  prices 
here  to-day  some  $3  to  $3  50  per  bale.    Of  late,  too,  cotton 
exports  have  been  very  large,  and  they  are  now  well  in 
advance  of  the  total  at  this  time  last  year.     The  Southern 
cotton  farmer  is  getting  high  prices  for  his  cotton,  which 
to-day  went  above  30  cents  per  pound  here,  or  fully  $35  per 
bale  higher  than  a  year  ago.     And  although  grain  prices 
show  some  decline  for  the  week,  corn  is  32  cents  a  bushel 
higher  than  last  year  and  wheat  prices  on  the  whole  have 
stood  up  very  well  as  against  a  large  crop  movement. 

Iron  and  steel  have  declined,  but  there  has  been  good  buy- 
ing of  steel  by  railroads,  building  concerns  and  automobile 
manufacturers.  Soft  coal  and  coke  prices  have  also  dropped. 
Recently  declines  in  commodities  have  been  on  the  whole 
more  numerous  than  advances.  And  this  naturally  makes 
for  greater  caution  on  the  part  of  buyers.  They  are,  of 
course,  averse  to  stocking  up  heavily  on  a  falling  market. 
There  has  been  some  curtailment  of  output  of  both  steel  and 
iron,  as  well  as  textiles  in  some  parts  of  New  England  and 
the  South.  Crude  petroleum  and  gasoline  have  declined, 
although  the  output  of  crude  oil  has  been  reduced.  The 
lumber  trade  is  better  in  some  directions,  but  this  is  not 
uniformly  the  case.  The  best  showing  is  made  on  the  Pa- 
cific Coast  and  in  the  Southwest.  It  is  interesting  to  notice 
that  the  lumber  exports  from  Oregon  in  September  were 
treble  those  of  the  same  month  last  year.  The  cement  output 
is  enormous,  suggesting  in  some  degree  the  vastness  of 
building  enterprises.  In  the  North  Pacific  States  the  flour 
industry  is  animated,  whatever  may  be  the  case  in  other 
parts  of  the  country.  The  silk  industry  is  rather  quiet,  ob- 
viously owing  to  the  current  high  prices  due  to  the  dearness 
of  raw  silk,  though  that  has  latterly  declined.  Rains  and 
bad  roads,  as  already  intimated,  have  affected  trade  in 
some  parts  of  the  country,  notably  in  the  Gulf  region,  and 


the  big  Memphis  district.  Put  as  noticed  more  than  once  in 
recent  weeks,  the  jewelry  trade,  especially  in  the  East,  is 
making  a  very  good  showing.  The  working  class  is  getting 
very  high  wages  and  is  spending  some  of  it  on  luxuries. 
Also,  the  shoe  manufacturing  trade  at  the  West  and  some 
branches  of  the  clothing  trade  show  a  brisk  business.  Cotton 
goods  at  the  South  sell  readily.  Meanwhile  collections  run 
about  as  formerly,  that  is  to  say,  fair  at  least,  if  not  actually 
good.  They  could  hardly  be  everywhere  good  with  trade  in 
so  many  lines  slow,  even  if  others  make  a  fair  showing.  It 
is  recognized  that  in  wide  ramifications  of  trade  buyers  are 
pursuing  a  hand-to-mouth  policy,  evidently  hoping  for  lower 
prices.  There  is  very  little  forward  buying.  Yet  it  is  pointed 
out  that  the  largest  steel  manufacturers  are  operating  at 
nearly  90%  of  capacity  and  that  the  average  output  is  at 
85%.  The  car  loadings  are  still  on  a  large  scale,  though 
somewhat  below  the  summit  total.  They  could  be  consider- 
ably below  that  and  still  make  an  excellent  exhibit.  Current 
trade  still  compares  well  with  that  of  1922,  even  though  per- 
haps not  so  far  ahead  in  some  cases  as  it  was  for  a  consider- 
able period  of  1923.  The  high  cost  of  production  into  which 
high  wages  enters  so  largely  still  preys  on  the  trade  and  com- 
merce of  the  United  States.  Wages  are  still  far  above  the 
pre-war  level,  i.  e.  at  160%  in  New  England  cotton  mills,  and 
by  100%  in  industry  as  a  whole.  And  meanwhile  the  immi- 
gration restriction  law  is  still  in  force.  Incredible  as  it 
sounds,  Federal  officials  talk  of  deporting  some  foreign 
students  from  western  colleges.  This,  of  course,  has  nothing 
to  do  with  the  industrial  situation  and  the  need  of  labor,  but 
it  is  a  striking  exemplification  of  how  far  an  absurd  law  may 
be  carried  by  over-zealous  officials  who  adhere  to  the  iron 
letter  of  the  statute.  One  sign  of  revolt  is  that  the  proposed 
8-hour  law  in  Maine  was  overwhelmingly  defeated  at  the 
polls  this  week. 

Apart  from  this  the  condition  of  business  in  this  country  is 
unquestionably  sound.  In  most  lines  stocks  are  normal.  A 
policy  of  caution  has  been  followed  since  the  early  part  of 
the  present  year  and  dealers  have  avoided  an  undue  accumu- 
lation of  goods  on  hand.  The  consumption  of  merchandise 
in  the  aggregate  is  undoubtedly  large,  and  nowhere,  as  a 
rule,  do  distributers  seem  to  hold  burdensome  supplies.  One 
trouble  is  that  our  export  trade  is  not  what  it  should  be. 
It  would  be  far  better  in  manufactures  if  our  costs  of  pro- 
duction were  lower.  High  costs  undoubtedly  hamper  the 
American  exporter  in  his  efforts  to  get  a  proper  share  of 
international  business. 

Meanwhile  it  is  regrettable  that  European  politics  are  still 
in  a  state  of  turmoil.  The  speeches  of  ex-Premier  Lloyd 
George  on  the  subject  are  none  too  strong.  Germany  at  times 
during  the  week  has  seemed  to  be  threatened  with  civil  war 
if  the  German  army  should  march  on  Saxony  to  quell  riots 
of  strikers.  And  it  is  useless  to  disguise  the  fact  that  dic- 
tatorships in  some  seven  different  countries  argue  a  state  of 
unrest  among  vast  populations  which  cannot  but  excite  ap- 
prehension. Still,  this  rough  and  ready  method  of  govern- 
ment may  serve  its  purpose,  namely  that  of  quelling  dis- 
order and  bringing  the  great  mass  of  people  to  a  recognition 
of  the  advantages  of  time-tried  methods  of  government  and 
the  peaceful  adjustment  of  the  many  vexed  questions  at 
issue.  Mr.  Lloyd  George  rightly  stresses  in  his  speeches  the 
desirability  of  adopting  the  plan  suggested  by  Secretary  of 
State  Hughes  looking  to  the  appointment  of  a  commission  in 
which  America  would  take  part  for  the  purpose  of  finding 
out  just  how  much  Germany  can  pay  in  the  way  of  repara- 
tions and  thus  bringing  about  a  settlement,  for  it  is  incon- 
ceivable that  if  such  a  commission  should  fix  upon  a  certain 
amount  Germany  would  refuse  to  pay  it  and  thus  defy  the 
public  opinion  of  the  civilized  nations  of  the  world.  The 
British  idea  is  to  give  Germany  a  chance  by  giving  her  an 
opportunity  to  make  money  in  order  to  pay  over  money. 
And  there  is  little  doubt  that  in  one  form  or  another  this  will 
sooner  or  later  have  to  be  the  policy  adopted. 

At  Lawrence,  Mass.,  Arlington  Mill  officials  were  not  in- 
clined to  discuss  conditions  of  business  at  the  plant,  but  no- 
ticeable curtailments  have  been  made,  particularly  at  Mill 
Xo.  21.  In  this  mill  operations  have,  it  is  said,  been  entirely 
suspended  in  some  departments.  In  the  French  drawing  de- 
partment night  operations  were  started  this  week.    The  Ayer 
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mills  of  the  American  Woolen  Co.  have  made  marked  cur- 
tailments.    Lack  of  orders  on  special  worsted  produced  at 
the  mill  is  said  to  be  the  cause.    At  Lawrence  a  failure  of 
orders  due  to  general  business  conditions  compelled  officials 
of  the  Everett  Mills,  producers  of  cotton  dress  goods,  giving 
employment  to  1,800,  to  curtail  operations  to  a  three-day 
week.     Lawrence  mills  reported  later  that  while  there  was 
no  general  curtailment  in  any  of  the  worsted  mills  a  num- 
ber of  workers  had  been  laid  off  in  some  of  the  mills.    Fall 
River  complains  that  Southern  goods  are  selling  at  %  cent 
under  its  prices.     Curtailment  is  increasing  at  Fall  River. 
The  American  Thread   Co.   plant  at  Holyoke,    Mass.,   will 
operate  on  a  5-day  schedule  instead  of  the  3  to  4  days  as  dur- 
ing most  of  the  summer.    New  Bedford  reports  that  the  mills 
there  are  operating  on  an  average  of  four  days  a  week.    At 
Lowell,  Mass.,  the  Massachusetts  Mill  on  Oct.  16  went  on  a 
three  days  a  week  schedule.     At  Lewiston,  Me.,  on  the  18th 
inst.  the  Bates  Manufacturing  Co.,   with  2,200  operatives, 
went  on  a  three-day  week.     Three  Southern  mills  making 
ginghams  have  curtailed  their  output.     At  the  South  5,000 
looms  normally  making  ginghams  are  on  short  time  and  in 
New  England  20,000  looms  are  either  idle  or  running  on  short 
time.    The  Carl  Stohn  Co.,  Inc.,  of  Hyde  Park,  Mass.,  and 
the  United  Knitting  Co.  of  Pawtucket,  R.  I.,  have  established 
plants  at  Charlotte,  N.  C. 

Carolina  cotton  mills  may  be  forced  to  stop  one  day  per 
week,  beginning  on  Monday,  owing  to  lack  of  water  power, 
unless  heavy  rains  come  in  the  immediate  future. 

Lower  raw  silk  prices  are  quoted.  Japanese  sorts  are 
down  45c.  per  pound.  Cantons  declined  15c.  and  Italian  10c, 
but  buyers  still  hesitate.  At  Brockton,  Mass.,  on  the  15th 
inst.,  an  increase  of  11%  in  the  wages  of  18,000  out  of  the 
22,500  shoe  operatives  went  into  effect.  This  increase  is 
figured  at  about  $500,000  increase  in  the  payroll.  Others  of 
the  operatives  will  benefit  by  a  new  scale  effective  Dec.  1. 
Piece  workers'  wages  are  not  altered  in  the  job  shoe  fac- 
tories.   This  brings  wages  back  to  the  war-time  peak. 

Maine  on  the  15th  inst.  at  a  referendum  rejected  the  48- 
hour  law  by  20,000  majority. 

In  Boston  on  Oct.  16  a  wage  increase  of  15c.  an  hour  was 
granted  to  longshoremen.  The  agreement  which  is  retro- 
active to  Oct.  1  and  covers  the  period  to  Sept.  30  1924,  pro- 
vides also  for  a  44-hour  week  during  the  months  of  June, 
July,  August  and  September,  and  a  48-hour  week  during  the 
rest  of  the  year.  The  wage  for  straight  time  is  increased 
from  65c.  an  hour  to  80c.  an  hour  and  for  overtime  from  $1 
to  $1  20  an  hour,  bringing  the  scale  back  to  the  1920  level. 
Similar  agreements  were  signed  recently  at  New  York  and 
other  ports.  At  Norfolk,  Va.,  on  Oct.  16  a  wage  scale  of  75c. 
an  hour  and  $1  07  for  overtime  went  into  effect  for  all  long- 
shore labor  employed  on  general  cargo  steamers  at  Norfolk 
and  Newport  News. 

Merchants  were  naturally  gratified  by  a  Washington  dis- 
patch which  said  that  Secretary  Mellon  favored  a  reduction 
in  taxation,  including  the  repeal  of  the  tax  on  telegrams.  He 
wants  to  see  a  lessening  of  the  burden  of  taxation,  and  the 
repeal  of  the  war  tax  can  be  included  in  the  program.  He 
hopes  that  Congress  will  not  make  any  extraordinary  expen- 
ditures. 

Oklahoma  on  the  15th  suffered  the  most  disastrous  flood 
ever  recorded  in  that  State.  Rivers  and  streams  swollen  in 
some  cases  to  a  35-foot  crest  by  rains  that  had  fallen  vir- 
tually without  intermission  for  several  days,  swept  away 
bridges,  houses  and  other  property.  The  North  and  South 
Canadian  rivers,  the  Cimarron,  the  Wichita,  the  north  fork 
of  the  Red  River,  all  spread  destruction  and  the  damage  is 
estimated  tentatively  at  $2,500,000.  Some  15,000  people  were 
driven  from  their  homes.  Dallas  wired  on  the  16th  inst.  that 
with  rains  continuing  steadily  in  many  parts  of  Texas, 
floods  have  caused  heavy  damage  to  crops,  highways  and 
bridges  in  the  Panhandle.  Nearly  60  bridges  and  trestles 
were  reported  washed  out  along  the  Missouri-Kansas-Texas 
Railway  in  the  vicinity  of  Wichita  Falls,  where  more  than 
five  inches  of  rain  fell.  Elsewhere  in  Texas  the  rainfall 
was  said  to  have  reached  7%  inches.  Latterly  the  rains  have 
practically  ceased  in  Texas  and  Oklahoma. 

On  the  other  hand,  more  than  300  large  plants  in  the 
northern  section  of  Hudson  County  and  in  Bergen  County, 
N.  J.,  will  have  to  shut  down  if  no  heavy  rain  falls  within  a 
day  or  two,  said  D.  W.  French,  Superintendent  of  the  Hack- 
ensack  Water  Co.  to-day.  There  was  some  rain  but  it  was 
not  very  heavy  until  to-night.  It  is  badly  needed  hereabouts. 
Massachusetts,  New  Hampshire  and  North  Carolina  have 


also  been  suffering  severely  from  drouth.     Ponds  and  lakes 
may  have  to  be  drawn  upon  for  drinking  water. 


Railroad     Freight      Car     Loading     Again      Breaks 
All    Records. 

All  records  for  previous  years  in  the  number  of  cars 
loaded  with  revenue  freight  continue  to  be  broken  by  the 
railroads  this  year,  according  to  the  Car  Service  Division 
of  the  American  Railway  Association. 

For  the  first  40  weeks  this  year— that  is,  from  Jan.  1  to 
Oct.  6  inclusive— 38,388,581  cars  were  loaded  with  revenue 
freight.  This  not  only  exceeds  the  total  for  the  correspond- 
ing period  in  1920  when  freight  traffic  was  the  heaviest  on 
record,  but  also  exceeds  the  same  weeks  in  1918  when  freight 
shipments  were  unusually  heavy  due  to  the  war.  Compared 
with  the  corresponding  period  last  year,  when  freight  traffic 
was  somewhat  reduced  by  both  the  miners'  and  railway 
shipmen's  strikes,  it  is  an  increase  of  6,127,531  cars,  while 
compared  with  the  corresponding  period  in  1921  it  is  an 
increase  of  8,353,753  cars. 

For  the  week  which  ended  on  Oct.  6  this  year  1,079,690 
cars  were  loaded  with  revenue  freight.  This  exceeded  the 
same  week  in  1922  by  125,738  cars,  and  the  same  week  in 
1921  by  180,009  cars.  It  also  was  68,024  cars  above  the 
corresponding  week  in  1920,  which  was  one  of  the  heaviest 
weeks  in  that  year.     Further  particulars  follow: 

The  number  of  cars  loaded  in  the  Eastern  district  during  the  week  of 
Oct.  6  was  an  increase  of  13%  over  the  same  week  last  year,  while  in  the 
Southern  district  an  increase  of  11  H%  was  reported.  In  the  Western 
district  there  was  an  increase  of  14%. 

Loading  for  the  week  of  Oct.  6  was  a  decrease  of  17,584  cars  under  the 
preceding  week  when  1,097,274  cars  were  loaded,  the  greatest  number  for 
any  one  week  on  record. 

Compared  with  the  week  before,  decreases  were  reported  in  the  loading 
of  all  commodities,  but  except  for  grain  and  grain  products  all  commodities 
showed  increases  over  not  only  the  same  week  last  year,  but  also  over 
two  years  ago. 

Loading  of  grain  and  grain  products  for  the  week  of  Oct.  6  totaled  50,019 
cars,  a  decrease  of  877  cars  under  the  week  before  and  55  cars  below  the 
corresponding  week  in  1922.  Compared  wit  hthe  corresponding  week  in 
1921  it  was  a  decrease  of  4,438  car. 

Live  stock  loading  totaled  41,554  cars.  While  this  was  70  cars  below 
the  previous  week,  it  was  an  increase  of  2,464  cars  over  the  same  week 
last  year  and  7,787  cars  over  the  same  week  two  years  ago. 

Coal  loading  totaled  191,741  cars,  or  9,229  cars  beiow  the  week  before. 
This  was  an  increase,  however,  of  5,967  cars  over  the  same  week  last  year, 
and  an  increase  of  9,146  cars  over  two  years  ago. 

Loading  of  merchandise  and  miscellaneous  freight,  which  includes  man- 
ufactured products,  amounted  to  643,252  cars,  2,933  cars  less  than  the  pre- 
ceding week.  This  was  an  increase  of  78,805  cars  above  the  same  week  last 
year,  and  an  increase  of  95,540  cars  above  the  same  week  two  years  ago. 

Forest  products  loading  totaled  73,259  cars,  which  also  was  a  decrease  of 
2,232  cars  under  the  week  before,  but  an  increase  of  15,868  cars  over  the 
corresponding  week  last  year,  and  an  increase  of  23,940  cars  over  the  cor- 
responding week  two  years  ago. 

Coke  loading  totaled  12,440  cars.  While  this  was  a  decrease  of  496  under 
the  week  before,  it  was  an  increase  of  2,709  cars  over  last  year,  and  6,372 
cars  above  two  years  ago. 

Ore  loading  totaled  67,425  cars,  a  decrease  under  the  week  before  of  1 ,747 
compared  with  last  year,  this  was  an  increase  of  19,980  cars,  and  an  in- 
crease of  41,662  cars  over  the  same  week  in  1921. 

Compared  by  districts,  decreases  under  the  week  before  were  reported 
in  the  total  loading  of  all  commodities,  in  all  districts,  but  all  showed  in- 
creases over  not  only  the  corresponding  week  last  year,  but  also  over  the 
corresponding  week  in  1921. 

Loading  of  revenue  freight  this  year  compared  with  the  two  previous 
years  follows: 

1923.  1922.  1921. 

4  weeks  of  January 3,380,296       2,785,119       2,823,759 

4  "       "  February 3,366,965       3,027,886       2,739,234 

5  "       "  March 4,583,162       4,088,132       3,452,941 

4       "       "April 3,763,963       2,863,416       2,822,713 


4  "  "  April  .. 

4  "  "  May 3,941,386 

5  "  "  June 4,977,053 

4  "  "  July 3,944,386 

5  "  "  August 5,204,532 

4  "  "  September 4,147,148 


Week  ended  Oct.  6 


1,079,690 


3,102,124 
4,153,590 
3,252,107 
l,33.r..:('J7 
3,599,397 
953,952 


3.039,234 
3,808.040 
2,998,885 
4,069,765 
3,280.576 
899.681 


Total  for  year  to  date 38,388,581     32,261,050     30,034,828 


Price     Changes     Continue    to     Disturb     Petroleum 

Market. 

Further  reductions  in  the  price  of  both  crude  oil  and 
gasoline  during  the  week  just  past  have  kepi  the  market 
unsettled.  The  Magnolia  Petroleum  Co..  follow  in?.'  (In1 
lead  set  by  the  Bumble  Oil  and  Texas  companies,  mentioned 
in  our  columns  lasl  week  on  page  1602,  anno  i  iced  on 
Oct.  13  new  prices  on  crude  oil  in  Texas  as  Follows: 

Under  28  gravity,  50c;  28  i<>  30.9  gravity,  70c;  :;i  to  32.9  gravity. 
doc  ;  33  to  33.9,$]  10;  40  and  above.  $]  25  per  barrel.  The  change  affects 
higher  grades  33  to  39.9  gravity,  showing  a  reduction  of  20c.  to  Si  10  a 
barrel  and  40  and  above,  a  reduction  of  50c.  (<>  SI  25.  The  company 
will  purchase  ioo',  of  runs  al  these  prices. 

An  official  notice  was  issued  Oct.  16  by  the  Middle  Stales- 
Oil  Co.  regarding  takings  by  tin-  Panhandle  Refining  Co. 
The  announcem*  .if  read  as  Folic 

Middle  states  oil  has  received  notice  that  the  Panhandle  Refining  Co. 
has  Increased  its  current,  takings  of  oil  to  the  full  amount  of  production 

at  the  full  posted  price. 

Press  reports  on  Oct.  17  stated  Ilia!  the  Gulf  Oil  Corp. 
announced  new  posted  prices  on  Gulf  Coa  I  crude  25  cents 
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irioea  posted  bj    the   Bumble,  Texas  and 
The  ik'w   Gulf  oil  price  ii   75  oents 

,-,•1  J,,  all   t>  pt    Pierre  .lunrtion 

whioh  are  quoted  a1  65  oents  per  barrel. 

the  over-produotion  of  crude  oil  in  the  Cali- 

ield,  whioh  is  the  basic  cause  of  the  falling  prices, 

Guiberson  of  the   Prorating  Committee  of  the 

l  alifornia  oil  Produoers'  A-  a,  was  reported 

in  the  New  York  "Times"  Ocl     '7  as  saying: 

Production  <>r  erode  »u  In  those  Fields  Is  declining  and  will  continue  to 

decline  until  consumption  on  the  Pacific  Coast  reaches  the  point  when-  It 

will  take  up  I  production,  which  has  proved  the  Industry's 

principal  rtor  this  year.     The  California   production  now  is 

I  barrels  per  day,  and  Mr.  Qulberson  said  that  the 

cultj  butt  the  drilling  and  bringing  In  of  new  wells  militated 

of  this  ratr. 

The  peak  i  J  production  of  oil  In  California  was  passed  in  the 

latter  part  o  id  the  first  pari  of  August,"  Bald  Mr.  Guiberson. 

.  til  Street,  obviously  bearish  In  character,  that  the  oil 

production  in  California  would  amount  to  1,250,000  barrels  per  day,  if 

,M  wide,  true. 

\hout  July  i  there  were  approximately  100.000  barrels  of  oil  shut  in 
in  the  oil  fields  and  this  amount  has  been  figured  as  shut-in  oil  ever  since, 
while  as  a  matter  of  fact  it  Is  probably  not  over  75.000  barrels  at  this  time. 

A  pi  the  three  new  fields — Santa  Ke  Springs,  Hunt- 

ington Beach  was  put  Into  effect  at  about  that  time. 

This  ran  from  30'     In  June  to  50' ,'■  on  all  new  wells  in  July  and  August. 
Our  estimates  placed  this  shut-in  oil  in  the  new  fields  at  about  50,000 barrels 

hi  June.  100.000  barrels  in  July  1  to  15,  150.000  barrels  July  15  to  Aug.  15, 
and  back  to  less  than  25.000  barrels  on  Sept.  10,  with  none  whatever  Oct.  1. 
•n  Oct.  ii  bb  ■  actual  production  v.  a-  831.000  barrels,  with  probably  less 
than  80.000  barrels  shut  in.  making  a  potential  production  of  914.000  bar- 
rels as  of  that   date." 

There  has  been  a  great  deal  of  interest  in  the  oil  industry  in  regard  to 
production  in  the  new  Fields  of  C'o'mpton  and  Torrence  and  how  these 
fields  would  affect  the  present  situation  iii  the  oil  industry.  In  this  con- 
nection Mr.  Guiberson  said 

"The  Union  Oil  Co.  has  one  well  at  Compton,  producing  between  1,000 
and  1.500  barrels  per  day,  and  that  company  holds  leases  on  practically 
everything  that  looks  to  be  good  in  that  field.  There  are  only  three  or 
four  leasts  in  all.  so  that  they  will  not  be  compelled  to  drill  many  wells, 
and  it  is  a  certainly  that  they  will  hold  this  field  as  a  reserve  supply  of  oil, 
to  be  drawn  on  when  more  production  is  required. 

"The  Torrence  field  covers  a  considerable  area,  but  the  wells  are  small, 
ranging  from  200  barrels  to  800  or  000  barrels.  The  oil  is  under  30  gravity, 
and  a  most  liberal  estimate  would  not  put  this  field  at  over  40,000  barrels 
to  the  acre.  At  the  present  price  of  oil  it  will  require  the  production  from 
approximately  ten  acres  to  pay  the  cost  of  drilling  one  weol  and  to  produce 
the  oil  from  same.  Under  these  conditions,  development  of  this  field 
is  not  going  to  be  a  very  big  fact,  at  least  until  the  price  of  oil  will  justify 
drilling." 

Mr.  Guiberson  cited  figures  by  Joseph  Jensen,  the  geologist  who  assisted 
in  compiling  data  and  estimates  for  the  Southern  California  Prorating 
Committee,  in  support  of  his  contention  that  within  less  than  six  months 
there  will  be  a  drawing  on  storage  supplies  of  oil  to  meet  the  demand  for 
shipments  via  the  Panama  Canal  at  the  present  rate,  and  that  by  August 
1924  the  consumption  on  the  Pacific  Coast  would  equal  the  entire  California 
production.  Mr.  Jensen's  estimates  gave  California  a  daily  average  pro- 
duction for  October  of  867,000  barrels;  for  November,  821,307  barrels; 
December.  748,807  barrels;  January  1924,  734,500;  February.  686,500; 
March,  589,700;  April,  536.800;  May,  500,600;  June,  477,700;  July, 
453, 9C0;  August,  435.500,  and  September,  517,900  barrels.  California 
consumption,  less  shipments  through  the  Canal  for  the  same  months, 
is  estimated  at  440,650  a  day  for  October,  441,800  for  November,  442,950 
for  December.  444,100  for  January,  445,250  fcr  February,  446,400  for 
March,  447,550  for  April,  448,700  for  May,  449,850  for  June,  and  451,000 
barrels  daily  in  July. 

Mr.  Guiberson  said  it  should  bo  remembered  that  there  are  approxi- 
mately two  wells  a  day  being  completed  in  the  new  fields,  but  that  these 
new  wells  were  filing  to  maintain  even  present  production. 

Practically  all  of  the  new  production  in  California  was  now  coming 
from  levels  be-low  4.000  ft.,  said  Mr.  Guiberson,  with  the  result  that  the 
companies  were  finding  it  more  and  more  expensive  to  continue  operations. 

The  Attorneys-General  of  24  States  at  the  close  of  a  three- 
day  conference  in  Chicago  adopted  resolutions  for  a  thorough 
investigation  of  the  conditions  in  the  petroleum  industry. 
A  special  dispatch  to  the  New  York  "Times,"  dated  Oct.  17 
and  appearing  Oct.  18,  reads: 

Adopting  resolutions  in  favor  of  a  conference  with  United  States  Attorney- 
General  Daugherty  on  conditions  in  the  petroleum  industry  which  they 
described  as  "chaotic,"  the  Attorneys-General  of  24  States  to-day  closed 
their  three  days'  conference. 

Recommendations  included  a  demand  for  a  continued  and  thorough 
investigation  of  the  oil  industry  and  that  proceedings  be  instituted  to 
terminate  all  combinations,  agreements,  unfair  trade  and  other  unlawful 
practices. 

In  addition,  it  was  recommended  that  "special  attention  be  given  to  the 
prevention  of  unnecessary  ana  wasteful  increase  and  duplication  of  service 
stations";  that  "all  pipe  lines  be  made  common  carriers  and  that  the  owner- 
ship of  pipe  lines  be  divorced  from  the  ownership  of  petroleum  and  the  busi- 
ness of  producing,  refining  or  marketing  petroleum";  that  there  be  changes 
in  freight  rates  which  "mil  permit  the  producers  and  refiners  in  the  mid- 
continent  once  more  to  find  a  market  for  their  products  in  competition  with 
other  sources  of  supply,"  and  "that  uniform  grades  and  standards  be 
established  for  petroleum  and  petroleum  products." 

It  was  decided  to  continue  the  conference  as  a  permanent  organization, 
and  a  standing  Executive  Committee  of  nine  was  appointed  to  take  up  at 
once  the  conference  with  the  United  States  Attorney-General. 

Gasoline  prices  were  again  reduced  by  a  number  of  the 
leading  companies.  An  Associated  Press  report  to  the 
"Houston  Post"  (Texas),  dated  Oct.  12,  and  published  the 
following  day,   stated: 

i-  Gasoline  is  retailing  at  many  places  in  San  Antonio  at  7c.  per  gallon, 
and  it  is  believed  that  the  price  it  the  lowest  in  the  United  States.  It  has 
been  many  years  since  the  price  here  has  been  that  low. 

Following  the  cut  from  13  to  lie.  at  filling  stations  by  the  Gulf  on  Wednes- 
day, which  was  followed  by  other  major  concerns  on  Thursday,  the  Atlas 
Petroleum  Co.,  having  a  refinery  here  and  using  Luling  crude,  announced 


that  because  prices  in  tbe  past  had  In  en  manipulated  Without  regard  to 
cost  of  crude  or  manufacture,  it  would  maintain  the  price  of  7c.  until  the 
market    became  stabilized   at    a    point  where  there   was  a    fair   profit.      The 

announcement  admitted  thai  there  was  no  profit  at  7c. 

Gasoline  prices  in  Canada  have  been  reduced  2  cents  per 
gallon  in  Alberta,  Saskatchewan  and  Manitoba  by  the 
Imperial  Oil  Co.,  Ltd.  The  prices  is  now  51  cents  wholesale 
and  37  cents  retail,  including  the  2-cent-per-gallon  Govern- 
ment  tax. 

A  report  from  Vancouver,  R.  C,  Oct.  15,  published  by 
"Daily  Financial  America,"  stated  that  gasoline  was  selling 
in  that  city  at  25  cents  per  gallon  at  Union  Oil  Co.  stations, 
to  meet  competition  of  retailers  who  purchased  supplies  in 
Blaine,  Wash.,  U.  S.  A.,  and  transported  it  by  motor 
trucks. 

On  Oct.  16  the  Gulf  Refining  Co.  announced  that,  effective 
Wednesday,  Oct.  17,  the  price  of  gasoline  would  be  reduced 
3  cents  a  gallon  in  Massachusetts  and  2  cents  a  gallon  in 
the  remainder  of  its  territory.  This  makes  the  Massa- 
chusetts tank  wagon  price  15  Yz  cents  per  gallon  and  the 
price  16H  cents  per  gallon  in  the  other  territory  served  by 
the  company.  The  retail  price  throughout  is  18  cents  per 
gallon. 

Regarding    the    drastic    cut    by   the    Gulf    company,    the 

"Wall  Street  Journal"  of  Oct.  17  said  the  following: 

The  reduction  is  the  most  important  thus  far  in  the  period  of  declining 
oil  prices,  if  for  no  other  reason  than  that  Gulf  Oil  has  taken  the  lead  in 
the  reduction  and  that  it  is  the  biggest  producer  of  crude  oil  in  the  country 
and  backed  up  by  a  large  supply  of  refined  products.  Previously,  during 
the  present  period  of  lowering  prices,  Gulf  has  followed  reductions  by  other 
organizations  in  whatever  part  of  its  territory  was  affected,  but  this  is  the 
first  blanket  cut  over  its  entire  territory. 

The  reduction  is  of  even  more  widespread  effect  than  the  6-cent  cut 
some  weeks  ago  by  Standard  Oil  of  Indiana,  because  of  the  larger  areas 
involved.  Gulf's  territory  covers  24  States,  from  Maine  to  New  Mexico, 
and  other  marketers  will  undoubtedly  have  to  reduce  prices.  It  covers 
part  cr  all  of  the  marketing  territory  of  no  less  than  eight  Standard  Oil 
units,  namely  Standard  Oil  of  New  York,  New  Jersey,  Kentucky,  Indi- 
ana and  Louisiana,  Atlantic  Refining,  Continental  Oil  and  Magnolia 
Petroleum.  In  fact,  there  are  only  four  Standard  Oil  marketing  companies 
whose  territories  are  not  affected,  in  whole  or  in  part,  by  the  cut. 

The  Jenny  Mfg.  Co.  and  the  Colonial  Filling  Stations, 
Inc.  (both  of  Massachusetts)  were  the  first  to  follow  the 
example  set  by  the  Gulf  company.  Later  similar  announce- 
ments were  made  by  the  Standard  Oil  Co.  of  New  York, 
Texas  Co.,  Atlantic  Refining,  Sun  Oil,  Standard  Oil  Co.  of 
New  Jersey,  and  the  Standard  Oil  Co.  of  Kentucky.  Other 
reductions  were  made  as  follows:  1  cent  per  gallon  by  the 
Standard  Oil  Co.  of  Indiana  in  Kansas  City,  Mo.,  the  tank 
wagon  price  now  being  11.9  cents  and  at  service  stations 
13.9  cents,  and  2  cents  per  gallon  effective  Oct.  19  by  the 
White  Star  Refining  Co.,  Wayco  Oil  Co.  and  Detroit  Inde- 
pendent Oil  Co.  (Michigan).  The  price  has  been  14.8  cents 
per  gallon. 

Regarding  conditions  in  Texas,  especially  in  the  San 
Antonio  district,  the  "New  York  Commercial"  on  Oct.  18 
reported   the   following: 

Gasoline  quotations  here  are  being  made  in  money  and  bonuses,  as  a  re- 
sult of  the  hysterical  producers'  war  in  southwest  Texas.  Gasoline  is  sell- 
ing at  anywhere  from  6  cents  to  11  cents  per  gallon  at  filling  stations.  One 
station  is  giving  away  five  gallons  of  gas  with  every  purchase  of  one  gallon 
of  lubricating  oil.  Another  offers  a  bonus  of  five  gallons  of  gas  with  each 
purchase  of  an  inner  tube,  and  still  another  will  fill  up  your  car  with  gas  and 
oil  if  you  buy  a  tire.  Motorists  are  undecided  whether  to  take  advantage 
of  the  present  low  prices  or  wait  for  a  still  lower  drop. 

A  table  of  comparative  tank  wagon  prices,  exclusive  of 

State  taxes,  was  published  by  the  "Wall  Street  Journal"  on 

Oct.   18.     The  table  follows: 

Pres-  High,  High,  Lozu,  Jan.   1 

ent.  1923.  1922.  1921.  1921. 

Atlanta,  Ga 15.0  23.0  27.0  20.0  31.0 

Baltimore,    Md 16.5  23.5  26.0  21.0  29.5 

Birmingham,  Ala 16.0  21.5  24.0  21.0  31.0 

Boston,    Mass 15.5  24.5  27.0  25.5  32.0 

Butte,   Mont 19.0  24.5  27.5  23.5  33.5 

Chicago,  111 13.4  20.0  23.0  18.0  27.0 

Cleveland,    Ohio 17.0  21.0  23.0  20.0  30.0 

Dallas,    Texas 13.0  18.0  23.0  18.0  31.0 

Denver,  Colo 17.0  21.0  26.0  22.0  32.0 

Des  Moines.  Iowa 12.5  21.1  24.4  19.5  28.5 

Detroit,  Mich 12.8  21.4  22.4  19.9  28.8 

Houston,  Texas •„ 14.0  18.0  23.0  18.0  29.0 

Indianapolis,   Ind 13.2  20.8  23.8  18.6  28.3 

Kansas  Citv,  Mo 11.9  19.5  21.5  15.0  26.5 

Louisville,  Kv 15.0  22.0  24.0  23.0  28.5 

Los  Angeles.  Calif.* 13.0  17.0  

Memphis,    Tenn 14.0  19.0  24.5  22.0  30.0 

Milwaukee.   Wis.    14.0  20.6  23.7'  19.3  27.9 

Minneapolis,  Minn 12.9  21.5  24.7  19.2  28.2 

Newark,  N.  J 16.5  23.5  26.0  21.0  28.5 

New  Orleans,  La 13.5  19.5  24.5  19.5  28.5 

New  York,  N.  Y 16.5  24.5  27.0  24.0  31.0 

Omaha,   Neb 13.9  20.5  23.0  18.5  29.5 

Philadelphia,  Pa 16.0  23.0  26.0  21.0  31.0 

St.  Louis,  Mo 11.1  20.5  23.2  16.2  26.2 

St.  Paul,  Mir n 12.9  21.5  24.2  21.2  28.3 

San  Francisco.  Calif.* 11.5  17.0  21.0  21.0  27.0 

Seattle,  Wash 12.0  19.0  23.0  23.0  28.0 

Tulsa.  Okla 14.0  20.0  24.0  17.0  28.0 

Wilmington,  Del 16.0  23.0  26.0  21.0  310 

Average 14.35  21.22  24.4  20.2  29.3 

*  Service  st  tion  price  of  Standard  Oil  of  California. 

An  investigation  into  gasoline  prices  in  New  York  has  been 
ordered  by  Governor  Smith,  following  a  letter  received  from 
Murray    Hulbert,    Acting    Mayor   of    New    York    City.     A 
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special  dispatch  to  "The  New  York  Herald"  from  Albany 
appeared  Oct.  19.     The  dispatch  follows: 

Gov.  Smith  ordered  an  inquiry  into  gasoline  prices  to-day  after  receiving 
word  from  Acting  Mayor  Hulbert  that  an  unlawful  combination  to  fix 
the  price  of  gasoline  had  been  formed.  The  inquiry  will  be  conducted  by 
Carl  Sherman,  Attorn ey-Goneral. 

The  law  under  which  the  Attorney-General  will  move  is  the  Donnelly 
Anti-Trust    Act.     The    inquiry    may    extend    to    the    entire    State       Mr 
Sherman  said  that  his  office  for  some  time  h;;d  the  gasoline  price  situ;  tion 
under  consideration. 

"While  I  have  made  no  previous  public  comment,"  he  said,  "this  office 
has  been  engaged  in  an  investigation  of  the  gasoline  situation  with  a  •  Lew 
to  ascertaining  whether  proceedings  under  the  Donnelly  Anti-Trust  Law 
can  be  instituted.  In  fact,  my  Deputy,  Francis  W.  Cullen,  left  last  week 
for  Chicago  to  attend  a  conference  of  Attorneys-General  and  their  repre- 
sentatives which  is  looking  into  this  question." 

Acting  Mayor  Hulbert  also  sent  Senator  Copeland  a  copy 
of  the  letter  which  he  had  addressed  to  Governor  Smith, 
expressing  his  opinion  that  prices  were  high  because  of  illegal 
trade  combinations.  The  Acting  Mayor  in  a  statement 
published  in  "The  New  York  Times,"  Oct.  19,  took  upon 
himself  the  credit  for  the  cut  in  gasoline  prices  announced 
the  day  before.     The   "Times"  statement  follows: 

Acting  Mayor  Hulbert  took  credit  yesterday  for  the  price  redu  ;  ions  on 
gasoline  announced  the  day  before  by  the  Standard  Oil  Co. ,  which  be  singled 
out  especially  for  attack  hi  his  letters  to  Senator  Royal  S.  Copeland  and 
Governor  Alfred  E.  Smith,  demanding  an  inquiry.  He  gave  out  a  state- 
ment which  read: 

"I  must  say  that  the  S.  O.  executives  have  the  greatest  espionage  system 
m  the  world .  Of  course  I  expected  that  my  inquiries  into  local  cost  and  sell- 
ing conditions  would  be  reported  back  to  them  speedily,  but  even  the  most 
unsuspicious  citizen  must  give  a  second  thought  to  their  tuning  cf  the 
'conciliatory'  price  cut  in  New  York  with  my  complaint  to  Governor  Smith 
and  United  States  Senator  Copland." 

At  the  offices  of  the  Standard  Oil  Co.  it  was  said  that  no  official  of  the 
company  had  any  comment  to  make  regarding  the  charges  cf  Acting  Mayor 
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doths  and  cotton  yarns.     The  index  number  for  the  group  rose  from  193 

whe,t \  rCaSe  °f  more  than  Ay^o-     Advances  in  corn    oate    rve 

wheat    hogs    ,.,;ti(ll,  and  hay  tho  Qf  ^  £*£* 

■i,         t   ,i        September  a*  compared  with  August.     A  net  increase  of 
i,  the  or i,  •""?  '?  the  f°°d  Brou»  bcc:>"*"  of  »»'  continued  adduce 

meal"    and  suir      s™1,^  ^  fatter'  Che6Se-  eggS'  fIour-  ,ard'  — 

drussand^       SmaUef  .ceases  took    place  chemicals  and 

Sortant            "  ^nmodities  a-***  as  D  i  [dul( 
ES£2*«-  a*  l-*-.  wood  pulp,  mani 

pin?iuS,^h^,^!Ki',ri>,Uim!,'d  decUBeS  ta  douslas  fir-  oak  and  ^Uow 
;."°    •V!d,' W™«  materials  caused  another  drop  in  building 

fuel  ■  »    V--'.    •  ^^f      ",K  °Ver  2%"     Sma11 ;es  occurrcd  «* 

;:,!,  «g  and  metals  and  metal  products.     No  change  in  the  general 

price  level   was  reported  for  house  furnishing  goods 

data  ft?  i™  ?mTHH<"  '"'  s"'i<"  of  quotatil  whit'h  comparable 

data  foi   August  and  September  were  collected,  increases  w 
i45  instances  and  decreases  in  85  instances 
m  price  was  reported. 

Index  Numbers  of  Wholesale  Prices,  by  Group.,  of  Commodities  (1913—100). 


ere   shown   in 
In  174  instances  no  change 


1922. 
Sept. 


Hulbert. 


Automobile   Prices. 

The  Durant  Motor  Co.  on  Oct.  10  announced  the  following 
reductions  on  its  Locomobile  models:  4-passenger  sport, 
reduced,  $1,600;  7-passenger  touring,  $1,700;  5-passenger 
sedan,  $1,000;  7-passenger  sedan,  $1,200;  cab,  $1,000; 
limousine,  $2,600;  and  coupe,  $1,150.  The  present  prices 
of  the  models  indicated  follow:  Touring,  $8,231  25;  4-passen- 
ger, $8,231  25;  sedan,  $11,447  50;  enclosed  drive  sedan, 
$11,447  50;  touring  limousine,  $9,372  50. 


Ann. 
139 
142 

193 
17S 
145 
186 
127 
183 
120 
150 


-1923- 


Group — 
Farm  products . _  '\e?o 

Foods.  _  "  o- 

Cloths  and" clothlngl  "I  i o§ 

Fuel  and  lighting £?? 

Metals  and  metal  products! "I  " "  ~  7'H 

Building  materials \y,\ 

Chemicals  and  drugs...  ,ot 

House  furnishing  goods        "  ?7^ 

Miscellaneous.      ___  '""  {!}? 

All  commodities I--I-..I_I___  ~~~~I~     153 

Comparing  prices  in  September  with  those  of  a  y 
by  changes  in  the  index  numbers,  it  is  se<:1  tha  fc  tl  .,rices 

has  risen  slightly  more  than    H   of  1  %  .      Th,  de  ,,.  se  ,  ;    £ 

fuel  and  lighting  during  tho  12  months  was  offset  by  i  ..,.inc 

n  all  the  other  commodity  groups,  ranging  from  v,   in  building  materials 
to  nearly  10',,";   in  cloths  and  clothing. 


Sept . 

144 
147 
202 
176 
144 
182 
128 
183 
121 
154 


Crude  Oil  Production  Decreases,  but  only  Slightly. 

The  daily  average  gross  crude  oil  production  in  the  United 
States  for  the  week  ended  Oct.  13  was  2,125,350  barrels,  as 
compared  with  2,157,400  barrels  for  the  preceding  week,  a 
decrease  of  32,050  barrels.  The  chief  causes  of  the  decline 
were  (1)  the  falling  off  in  the  output  of  the  California  fields 
from  834.000  to  821,000  barrels  per  day,  and  (2)  the  decrease 
in  production  from  the  Salt  Creek  field  in  Wyoming,  where 
a  severe  storm  and  flood  interrupted  operations.  The  daily 
average  production  east  of  the  Rocky  Mountains  during  the 
week  of  Oct.  13  was  1,304,350  barrels,  as  compared  with 
1,323,400  barrels  during  the  preceding  week.  Total  daily 
production  for  the  week  ended  Oct.  13  1923  was  570,300  bar- 
rels more  than  for  the  corresponding  week  of  1922,  when  the 
average  was  1,555,050  barrels  per  day.  The  following  are 
estimates  of  daily  average  gross  production  for  the  weeks 
indicated : 


Structural  Steel  Sales  on  a  Low  Basic. 
The  Department  of  Commerce  announced  on  Oct.  20 
September  sales  of  fabricated  structural  steel,  based  on 
figures  received  from  the  principal  fabricators  of  the  country. 
Total  sales  of  118,113  tons  were  reported  for  September  by 
firms,  with  a  capacity  of  223,360  tons  per  month.  Tonnage 
booked  each  month  by  177  identical  firms,  with  a  capacity 
of  230.675  tons  per  month,  is  shown  below,  together  with  the 
per  cent  of  shop  capacity  represented  by  these  bookings. 
For  comparative  purposes,  the  figures  are  also  prorated  to 
obtain  an  estimated  total  for  the  United  States  on  a  capacity 
of  250,000  tons  psr  month. 


Actual 

Tonnage 

Booked 

200,968 

185,065 

168,894 

158,012 

156,559 

146,827 

133,1137 


(In  Barrels) — 

Oklahoma 

Kansas 

North   Texas I. 

Central  Texas 

North  Louisiana 

Arkansas  ... 

Gulf  Coast 

Eastern 

Wyoming  anclMontana, 
California 


DAILY  AVERAGE  PRODUCTION. 

Oct.  13  '23.    Oct.  6  '23.    Sept.  29  '23.  Oct. 


398,400 

72,850 

70,050 

283,500 

57,000 

124,650 

99,950 

107,500 

*89,850 

821,000 


396,950 

71,450 

67,800 

265,400 

56,500 

122,350 

101.100 

108,000 

133,850 

834,000 


405,400 

71,900 

67,950 

268,450 

57,100 

121,000 

97,950 

109,000 

167,500 

854,000 


14  '22. 

410,550 
88,400 
57,000 

140,050 
93,350 
30,100 

110,800 

116,500 
88,300 

420,000 


1922— 

April _ 

May "" 

June ~  ~ 

July ___" 

August '.._' 

September __ 

October 

November '__'__  '_   112;367 

Decemoer _  r«7T 

1923 '"" 

January 173,294 

February 184,887 

March ...      _  920  j'Ui 

April HI   186J17 

May 131,875 

June all8,2H 

July 6117,267 

August    C134.189 

September dll8,113 

a  Reported  by  176  firms  with  a  capacity  of  230,475  tons 
6  Reported  by  174  firms  with  a  capacit  s  of  230,280  tons 
c  Reported  by  172  firms  with  a  capacity  of  229,030  tons 
d  Reported  by  155  firms  with  a  capacity  of  223,300  tons. 


Pir  Cent 

Cnmvuled 

of 

Total 

(  apacity. 

Bookings. 

87 

217,500 

80 

200,000 

73 

182,500 

69 

172.500 

68 

170,000 

64 

100,000 

58 

145,000 

49 

122,500 

60 

150,000 

75 

187,500 

80 

200.000 

96 

210.000 

81 

202.5,00 

57 

1)2.500 

51 

127,500 

51 

127.500 

59 

147,500 

53 

132.500 

Total. 


2,125,350       2,157,400       2,220,250       1,555,050 

♦Decline  caused  principally  by  storm  and  flood  in  Salt  Creek  district 
California  production  was  821,000  barrels,  as  compared  with  834,000  bar- 
rels the  previous  week,  a  decrease  of  13,000  barrels.  Santa  Fe  Springs  is 
reported  at  275,000  barrels,  against  285,000  barrels;  Long  Beach  248,000 
barrels,  no  change;  and  Huntington  Beach  82,000  barrels,  against  84,000 
barrels. 

Increase  in  Wholesale  Prices  in  September. 

The  trend  in  the  general  level  of  wholesale  prices  which 
has  been  gradually  downward  since  May,  took  a  decided, 
upward  turn  in  September,  according  to  information  gath- 
ered in  representative  markets  by  the  U.  S.  Department  of 
Labor  through  the  Bureau  of  Labor  Statistics,  which,  und<  r 
date  of  Oct.  17,  said: 

The  Bureau's  index  number,  which  includes  404  commodities  or  price 
series,  weighted  in  proportion  to  their  relative  importance,  rose  from 
150  in  August  to  154  in  September,  or  an  advance  of  nearly  2%%. 

The  group  of  cloths  and  clothing  showed  the  greatest  increase  over  the 
preceding  month,  due  mainly  to  the  marked  advances  in  raw  silk,  print 


Railroad,    Automobile   and    Structural    Steel    Demands 
Heavy — Pig  Iron  Price  Further  Declines. 

The   steel    market   shows   substantially    the   same   cross- 
currents that  have  been  recognized  for  six  weeks  or  more, 
says  the  "Iron  Age"  of  this  city  in  its  weekly  suinm. 
of    conditions    throughout    the    industry.     Consumption    is 
somewhat  less,    though  still   heavy;   shipments  from    m 
are  well  in  excess  of  new  orders;  and  there  is  yielding  in 
finished  steel  prices,  though  rarely  in  plates,  shapes  or  bars 
On  the  favorable  side  is  the  prospect  of  good  equipment 
orders  from  the  railroads,  sustained   building  demand  and 
unusual  November-December  building  of  automobiles,  con- 
tinues the  report,  giving  the  following  further  details: 

Last  week  the  expected  renewal  cf  car  buying  was  encouraging.  Car 
builders  now  say  that  this  is  not  likely  to  come  before  the  first  of  the  year, 
the  price  of  car  steel  being  an  undetermined  factor.  This  week  several 
large  locomotive  Inquiries  have  come  up,  moulding  80  for  (he  Missouri 
Pacific  and  39  for  tho  Louisville  &  Nashville.  These,  with  lots  for  the 
Southern  Pacific,  B.  &  <).  and  Pennsylvania,  make  a  total  close  to  200. 

Reports  of  large  bar  Inquiries  for  the  Ford  Motor  Oo.  and  for  other 
Detroit  buyers  havo  been  given  prominence,  but  these  arc  only  in  line 
with  automobile  plant  schedules  already  announced. 

Apart  from  tin!  banking  of  two  blast  furnaces  at  Jollet,  111.,  tho  Steel 
Corporation's  operations  arc  Unchanged.  Independent  producers  are 
under  rather  than  over  tho  70%  mark. 

An  indication  that  the  heavy  shipments  of  leading  mills  in  the  past  two 
months  have  given  soino  buyers  more  steel  than  tiny  need  Is  the  cropping 
up  of  resale  business  here  and  there  at  less  than  curront  mill  prices.  Tli  • 
bar  market  has  furnished  a  number  of  examples. 

In  warehouso  business  in  the  Central  West  weakness  has  developed 
from  the  same  causo,  jobbers  having  gone  $2  a  ton  below  recent  prices, 
on  plates,  shapes  and  bars. 
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v  l  boll  e  Oct.   IS,  has  been  made 

v,    |  and  holts  are  large.     The 

i  1.000  tons  bo  Chli 
|i  5  ,   Ua. 

to      '       urious  mills  are   making 

but   i'i  aber  orders  book<  d 

i  ■  m  re  107,000 

i, 000  to  For 

of  shipments. 
I    steel.     \\  bile  the   wi  el 
I  >r  75,000  I 
the  New  Yoi  'ict. 

ipplj  bag  i 
iccesso  i  "ids 

wfl]  '"  iu 

,    ,..  j|  order  t  has  just  I  ooked  by 

urn. 

i    teel  have  a  range  of  aboul  $2  50  a  ton,  as  Indl- 

for  rerolling  billets  and  $45  to  847  50  for  forging 

i    i,         •  50  contract  price  for  sheet  bars. 

.  ,  shee1  b  y  from  Japan  and  a  Chicago 

mill.,  ..  lack  and  galvanized  -'ires  for  Tokyo. 

oufacturers    lost    the   4,000-ton    order   at 

the  French  planl  al   Pont-a-Mousson.     Shipment 

■will   |  ,ugh  the  Panama   Canal.     Business  has  been  so  good 

with  -  thai   this  single  contract   will  not  be  missed, 

ital  competition  is  to  be  reckoned  with  at  any 

ume. 

Weakness  ol  ■   pig  Iron   !<  most    prom  unced  at  points  distant 

from  shown  by  a  quotation  of  $19,  Birmingham,  or  $2 

behv  price  made  to  a   Western  company  which  was  oble  to 

:l    price  on  Northern  iron.     Buffalo  iron  has 

:,.,!  to  a  hi  -  .  '  in  Pennsylvania  to  S23,  and  the  market 

quotations.     Owing  to  the  almost  entire  absence  of 

urgh,    prices    are    untested.     Numerous   merchant 

furnace  op  iratoi  -  are  considering  the  advisability  of  an  early  blowing  out. 

Tli  -   extremely  weak  in  nearly  all  centres,  the  latest 

decli  ts  to  $2  per  ton. 

spite   of  recenl    curtailment  of  Connellsville   coke   output,   supply 
still  •  id  spot  coke  has  sold  down  to  S3  75.     More  ovens 

are  going  out  and  the  decline  seems  about  at  an  end. 

Pig  |23  54     according  to  the   "Itod   Age"   composite  price,   is 

nearly  S7  below  the  figure  one  year  ago  and  is  at  the  lowest  point  in  17 
months. 

The  table  app  price  comparisons  for  periods  indicated: 

ComposiU  Price  PC.  16  '.'523.  Finished  Steel,  2.775c.  per  Pound. 

Based  on  prices  ofs  ams,  tankfOct.      9  1923 2.775c. 

plates,    plain,    wire,    open-hearth    rails, j Sept.  18  1923 2.775c. 

ick  pipe  and  black  sheets,  constituting  Oct.    17  1922 2.460c. 

88'",:  of  the  U.  S.  output (10-year  pre-war  average. 1.689c. 

io$ite  Price  Oct.  16  1923,  Pip  Iron.  $23  54  per  Gross  Ton. 

Based  on  average  of  basic    and  foundryfOct.      9  1923 $23  74 

irons,  the  basic  being  Valley  quotation, \ Sept.  IS  1923 25  07 

the    foundry    an    average   of   Chicago,  I  Oct.    17  1922 30  22 

Philadelphia  and  Birmingham 110-year  pre-wat  average.  15  72 

In  a  more  cheerful  vein  the  "Iron  Trade  Review"  reports 
its  observations  of  general  conditions  in  the  market,  saying, 
"Buying  of  steel  continues  in  a  rising  volume  and  evidences 
of  sound  fundamental  conditions  grow  more  substantial  and 
encouraging  as  October  proceeds."  Further  extracts  from 
the  "Review's"  statement  follow: 

Consumers  are  feeling  their  way  and  there  are  few  urgent  requests  for 
material,  but  the  steady  continuity  of  demand  is  impressive.  The  out- 
standing feature  r  bhe  return  of  the  railroads  to  the  market  as 
large  buyers  of  rolli  ock  and  motive  power  and  the  past  week  has 
added  important  new  engotiations  of  this  character.  The  building  and 
automobile  situations  are  favorable  with  respect  to  present  activity  and 
future  prospects  and  agricultural  demand  offers  greater  promise.  Export 
orders  are  contributing  considerably  to  new  tonnage. 

Bookings  by  steel  companies  generally  in  October  show  a  good  gain 
over  September.  With  some  large  interests  the  tonnage  this  moth 
to  date  is  20 r;  above  September  and  40  to  50%  above  August.  Steel 
Corporation  mills,  because  of  accustomed  sales  practice,  are  booking  at 
a  better  rate  than  the  independent  plants,  and  now  are  entering  new 
business  at  su  isti  tially  two-thirds  of  shipments  with  production  at 
88  to  90%  of  ingot  capacity. 

Sheet  bookings  for  all  mills  forged  ahead  sharply  in  September  and 
were  the  heaviest  since  May.  Independent  producers  representing  68.8% 
of  the  country's  capacity  reported  sales  of  223,556  tons,  or  86.2%  of 
capacity.     This  represented  a  gain  of  116,659  tons,  or  91.7%,  over  August. 

Heavy  inquiries  for  motive  power  this  week  are  rounding  our  the  large 
equipment-buying  program  wiiich  the  railroads  apparently  have  renewed. 
Inquiries  for  250  to  300  locomotives  at  least  have  appeared  for  the  Southern 
Pacific,  Missouri  Pacific,  Louisville  &  Nashville,  Baltimore  &  Ohio,  Pennsyl- 
vania and  other  roads.  The  Norfolk  &  Western  has  inquired  for  3,000 
and  the  Louisville  &  Nashville  for  2,300  cars.  An  un-named  Western 
road  is  about  to  inquire  for  5,000  cars.  Car  orders  now  being  figured  or 
immediately  in  =ight  exceed  25.000.  New  rail  orders  include  30,000  to 
35.000  tons  for  the  Missouri  Pacific  and  20,000  for  the  Reading. 

"Iron  Trade  Review"  composite  of  14  leading  iron  and  steel  products 
«till  reflects  the  falling  pig  iron  market.  This  week  it  stands  at  $43  90 
against  $44  06  a  week  ago. 

Marking  a  generally  enlivened  inquiry  for  building  steel,  are  the  nego- 
tiations of  the  Ford  Motor  Co.,  for  15,000  tons  of  material  for  its  pro- 
posed steel  works  and  finishing  mills  at  Detroit.  This  company  also 
recently  took  bids  on  10.000  tons  for  an  assembling  plant  at  St.  Paul. 
The  railroads  again  are  inquiring  freely  for  bridge  work,  6,000  tons  or 
more  having  come  out  this  week.  A  10.000-ton  power  plant  for  the  Public 
Service  Corp.  of  New  Jersey  is  planned.  Building  awards  this  week 
total  18,839  tons  and  inquiries  38,000  tons. 

Pig  iron  prices  have  slipped  again  and  are  50  cents  to  $1  lower.  Buffalo 
»3mE%tition  down  to  $22  furnace  for  outside  shipment  continues  an  im- 
portant factor  over  a  wide  area.  Some  Southern  sellers  will  do  $20  Bir- 
ming-tam.  The  low  stage  of  prices  appears  to  be  becoming  more  attractive 
to  buyers  for  forward  delivery  and  a  number  of  inquiries  for  first  quarter 
and  lirst  half  have  appeared.  Some  first  q\iarter  sales  were  made  in 
Lake  territory  this  week  on  the  same  price  basis  as  last  quarter. 

Japanese  buying  of  steel,  especially  in  sheets,  is  going  ahead  on  a  heavy 

basis.     New  York  reports   15,000  to  20,000  tons  of  additional   business 

in  light-?age  black  sheets  closed  this  week.     At  Chicago  3,000  tons  of 

sheets  and   bars  was  placed  this  week.     Japanese  inquiries  current  call 

o   ftO.OOO  kegs  of  spikes  and  much  miscellaneous  material. 


Soaring  prices  fur  coke  In  German;  and  France  have  directed  largo 
Inquiries  lor  furnace  fuel  to  this  country.  Two  cargoes,  5,000  and  s.000 
tons  respectively,  for  the  Ruhr  are  about  to  be  closed  at  Pittsburgh. 
German  coke  lias  been  advanced  this  week  to  the  equivalent  of  $13  62 
per  ton.     The  prevailing  price  on  Connellsville  furance  coke  is  $4,  ovens. 

A  French  producer  has  captured  an  order  for  5.500  tons  of  cast-iron 
pipe  for  the  city  of  Los  Angeles  for  shipment  by  way  of  the  Panama  <  'anal. 


Decline  of  Bituminous  Coal  Production  Continues, 
But  Anthracite  Recovers  to  Pre-Strike  Rate. 
According  to  the  weekly  figures  compiled  by  bhe  United 
States  Geological  Sun  •;. .  bituminous  coal  production  for 
the  week  ended  Oct.  6  fell  off  565,000  ne1  ons  from  the 
previous  week  to  10  782  100  net  tons.  On  the  other  hand, 
anthracite,  althou        I   ,;    \\  ■      I   from    bhe   previous 

week,  maintained  its  pre  i]  L  vel,  the  i  n  ge  for  the 
week  being  2,015,000.  Th  •  Survey's  report  in  greater 
detail  follow  *: 

The  first  week  of  October  wa.s  marked  by  a  sharp  decline  in  the  production 
Of  soft  coal.  The  total  output,  including  mine  fuel,  local  sales  and  coal 
coked  at  the  mines,  is  estimated  at  10,782,000  net  tons,  a  decrease  of  565,000 
tons,  or  5%.  The  chief  factor  contributing  to  the  decline  appears  to  have 
been  a  further  softening  of  the  market  resulting  in  part  from  the  termination 
of  the  strike  of  the  anthracite  miners. 

Early  reports  of  car  loadings  on  the  first  3  days  of  the  present  week 
(Oct.  8-13)  indicate  a  partial  recovery,  and  it  is  now  anticipated  that 
the  total  production  will  be  between  10,800,000  and  11,000,000  tons. 

The  present  decline  has  carried  the  average  daily  rate  of  production 
below  that  which  prevailed  in  the  fall  of  1920  and  considerably  below  that 
in  1918.     It  exceeds,  however,  that  in  1919,  1921  and  1922. 
Estimated    United   States   Production   of  Bituminous   Coal,    Including    Coal 


Coked  (in  Net  Tons). 
-1923- 


-1922- 


Week.  Cal.  Yr.  to  Date.  Week.      Cal.Yr.  to  Date. 

Sept.  22 11,454,000  402,127,000  9,747.000  261,193,000 

Daily  average...   1.909,000  1.793.000  1,625,000  1.162,000 

Sept".  29. a 11.347,000  413,475,000  9,822,000  271,015,000 

Daily  average...   1,891,000  1,796.000  1.637,000  1.174,000 

Oct.  6-& 10.782,000  424,257,000  9,736,000  280.751,000 

Daily  average...   1.797,000  1,790,000  1,623,000  1,186,000 


a  Revised  since  last  report.     6  Subject  to  revision. 

Production  during  the  first  236  working  days  of  1923  was  424,257,000 
net  tons.  During  the  corresponding  period  of  the  six  preceding  years  it 
was  as  follows  (in  net  tons): 

Years  of  Activity.  Years  of  Depression. 

1917 422,898.000  1919 363,410.000 

1918 454.515,000  1921 311.382,000 

1920 419,124,000  1922 280,751,000 

ANTHRACITE. 
Recovery  from  the  effects  of  the  anthracite  miners'  strike  appears  to  be 
complete  and  production  has  found  a  level  just  above  2,000,000  tons  per 
week.  The  total  output  during  the  week  ended  Oct.  6  is  now  estimated 
at  2,015,000  net  tons,  including  mine  fuel,  local  sales  and  dredge  and  washery 
coal.  This  was  a  decrease  of  10,000  tons  from  production  in  the  week  be- 
fore, but  it  equals  the  weekly  rate  of  output  that  prevailed  just  before  the 
strike,  and  exceeds  by  60,000  tons  the  average  weekly  rate  in  the  first  five 
months  of  the  present  coal  year. 

Cumulative  production  during  the  calendar  year  to  date  stands  at  73,- 
279,000  tons,  a  figure  that  is  more  than  two  and  a  quarter  times  that  for 
the  corresponding  period  of  1922,  and  that  compares  favorably  with  those 
for  the  years  of  record  production. 

Estimated  United  States  Production  of  Anthracite  {Net  Tons) . 

1923 1922 

Week.  Cal.  Yr.  to  Date.  Week. 


Sept.   22 877,000 

Sept.  29 2,025,000 

Oct.   6 2,015,000 


69,239,000 
71 ,264.000 
73.279.000 

BEEHIVE  COKE. 


1,897,000 
1,982,000 
1,994,000 


26,691,000 
28,673,000 
30,667,000 


The  steady  decline  in  the  production  of  beehive  coke  that  has  been  in 
progress  since  June  continued  during  the  first  week  of  October.  The  total 
production  in  that  week  is  estimated  at  313,000  net  tons,  a  decrease  of  8,000 
tons.  This  is  the  lowest  weekly  output  recorded  since  the  first  week  of 
January.  The  decrease  was  confined  to  Pennsylvania  and  Ohio.  In  the 
Connellsville  region,  according  to  the  Connellsville  "Courier,"  production 
decreased  from  232,960  to  220,490  tons. 

Cumulative  production  during  1923  to  date  stands  at  14,815,000  tons, 
or  more  than  three  times  the  output  during  the  corresponding  period  in  1922. 
Estimated  Production  of  Beehive  Coke  (Net  Tons). 

Week  Ended 1923  1922 

Oct.  6  '23. a  Sept. 29'23.b  Oct.7'22.     to  Dale.  to  Date. 

Penna.  and  Ohio 253,000     265.000     130,000     11,968,000     3,772,000 

West  Virginia  16,000        15,000        12,000  862.000         3O0.000 

Ala.,  Kv.,Tenn.&Ga.  20,000       18,000       13,000  865,000        338.000 

Virginia 13,000       13,000 


Colorado  &  New  Mex.     6,000 
Washington  and  Utah.     5.000 


8.000  602,000        233,000 

6,000         6,000  301,000         159.000 

4.000         4,000  217,000         150,000 


United  States  total.3i3.000     321,000     173,000     14,815,000     4,958,000 
Daily  average 52,000       54,000       29,000  62,000  21,000 


a  Subject  to  revision,     b  Revised  from  last  report. 
Production  of  Coke  in  August. 

Production  of  coke  in  by-product  ovens  continued  to  decline  slowly 
during  September.  The  total  output  for  the  month  was  3.112,000  net 
tons.  The  daily  output  was  103,729  tons,  as  against  104,402  tons  in  August, 
a  decrease  of  0.7% .  Of  the  70  plants,  65  were  in  operation  and  5  were  idle. 
The  coke  produced  was  85.8%  of  the  present  capacity  of  all  the  plants. 

Production  from  beehive  ovens  also  declined.  The  month's  output  of 
beehive  coke  is  estimated  at  1,373,000  tons,  as  against  1,494,000  tons  in 
August.  The  total  output  from  both  types  of  ovens  declined  from  4,733,000 
to  4.485.000  tons. 

The  decreased  activity  in  coke  manufacture  reflected  in  part  a  decline 
in  the  output  of  pig  iron  and  steel,  in  part  the  settlement  of  the  anthracite 
strike. 
Monthly  Output  of  By-Product  and  Beehive  Coke  in  the  U.  S.  *  (Net  Tons) 

Monthly  Average —        By-Prod  act  Coke.        Beehive  Coke.  Total. 

iqi7  . 1,870,000  2,764.000  4.634.000 

1018   "        V  2,166,000  2,540,000  4,706,000 

1919""      "  2,095,000  1.638.000  3.733.000 

1920""  -  -     2,565,000  1,748,000  4,313.000 

iq2l""         ""    ". 1,646.000  162.000  2,108,000 

1922""    "-"  2,374.000  669.000  3,043,000 

Tulv  1923  3,267.000  1.5S2.000  4,849.000 

August      1923  3.239.000  1.191.000  4.733.000 

September  1 923 3 , 1 12.000  1 ,373 ,000  4,485.009 

*  Excludes  screenings  and  breeze. 
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These  statistics  of  by-product  coke  production  are  based  upon  reports 
to  the  Geological  Survey  from  all  operators  of  by-product  ovens,  including 
merchant  plants  and  plants  engaged  primarily  in  supplying  gas  for  munici 
palities. 

To  manufacture  the  coke  produced  in  September  required  the  consump- 
tion of  approximately  6,637,000  tons  of  coal,  of  which  4,471,000  tons  was 
charged  in  by-product  ovens  and  2,166,000  in  beehive  ovens.  The  coke 
industry  thus  absorbed  about  14.4 %  of  the  coal  produced  during  the  month . 
Estimated  Monthly  Consumption  of  Coal  for  Manufacture  of  Coke*  (Net  Tons) 


Consumed  in 
Monthly  Average —       By-Produci  Ovens. 

1917 2.625.000 

1918 3.072.000 

1919 2.988,000 

1920 3.SS4.000 

1921 2,401,000 

1922 3.411.000 

July  1923 4.604.000 

August       1923 4,654.000 

September  1923 4 ,471 ,000 


Consumed  in 

Beehive  Ovens. 
4,354,000 
4.014,000 
2,478,000 
2,665,000 
706,000 
1.056.000 
2,495,000 
2,356.000 
2,106.000 


Total  Coal 
Constant d . 
6,979,000 
7,086,000 
5,466,000 
6,349,000 
3,107,000 
■'-.467,000 
7,189.000 
7.010,000 
6,037,000 


*  Assuming  a  yield  of  merchantable  coke  of  69.6%  of  the  coal  charged  in 
by-product  ovens  and  63.4%  in  beehive  ovens. 

Stocks  of  Coke  at  By-Product  Coke  Plants. 
As  shown  in  the  Geological  Survey's  report  on  coal  and  coke  in  storage 
issued  Oct.  4,  (stocks  of  coke  on  hand  at  by-product  works  continued  to 
increase  during  August.  A  group  of  21  plants  supplying  gas  for  municipal 
use  and  producing  a  surplus  of  coke  available  for  domestic  fuel  reported 
stocks  of  501,000  tons  on  Sept.  1.  Comparable  figures  for  other  dates 
are  as  follows: 


March  1  1922 987,000 


Oct. 
Nov. 
Jan. 
Feb. 


1  1922 250,000 

1  1922 228,000 

1  1923 212,000 

1  1923 146,000 


March  1  1923 92,000 

June      1  1923 202,000 

July       1  1923 308,000 

Aug.   1  1923 429,000 

Sept.  1  1923 501,000 


The    Situation    in    the    Coal    Market    as    Seen    by    the 

Trade  Journals. 
The  "Coal  Age,"  in  its  issue  of  Oct.  18,  emphasized  the 
generally  slow  movement  and  declining  prices  in  the  coal 
trade,  as  follows: 

Production  of  soft  coal  has  been  affected  by  the  resumption  of  anthracite 
mining ;  demand  is  slower  and  prices  show  a  further  decline.  The  .spot  mar- 
ket is  quiet,  while  deliveries  of  contract  coals  are  being  curtailed  wherever 
possible.  In  the  West  warm  weather  has  curtailed  the  demand  for  domestic 
coals,  while  in  the  East  reserve  stocks  together  with  reduced  industrial 
operations  in  various  lines  have  affected  the  steam  coal  situation. 

For  the  sixth  consecutive  week  "Coal  Age"  index  of  spot  prices  of  soft 
coal  shows  a  decline.  On  Oct.  15  it  registered  185,  a  drop  of  five  points  from 
the  previous  week,  and  of  20  points  since  Sept.  10.  The  average  price  of  soft 
coal  was  $2  24  on  Oct.  15,  a  drop  of  6c.  from  the  preceding  week  and  of 
25c.  from  Sept.  10. 

Movement  was  slow  in  the  Chicago  market.  "No  bills"  affected  the  Illi- 
nois mining  operations,  while  the  situation  in  western  Kentucky  is  anything 
but  satisfactory.  Mine  closings  in  Illinois  and  Indiana  are  growing  in  num- 
ber. 

Dulness  prevails  in  the  Ohio  markets,  with  inquiries  scarce.  The  Pittsburgh 
market  is  quiet  and  buyers  are  slow  to  show  any  interest  in  the  situation. 
In  New  England  the  steam  coal  market  is  in  bad  shape  and  trade  is  stag- 
nant. Reports  of  further  curtailment  in  the  textile  industry  are  current, 
either  by  complete  shutdown  of  some  mills  or  a  cut  in  working  time. 

Domestic  sizes  of  anthracite  are  in  heavy  demand,  but  the  steam  coals  are 
hard  to  move. 

Movement  of  coal  from  the  lower  lake  ports  remains  around  800,000  net 
tons  weekly,  with  cumulative  shipments  of  cargo  and  fuel  coal  for  the  season 
totaling  about  24,045,000  tons. 

There  is  no  activity  in  the  export  market.  Inquiries  are  few  and  charter- 
ing of  vessels  is  on  a  slow  scale.  There  is  no  sign  of  improvement  at  Hamp- 
ton Roads,  but  dumpings  there  for  all  accounts  during  the  week  ended  Oct. 
11  was  339,332  net  tons,  an  increase  of  15,239  tons  from  the  previous  week. 

Bituminous  screened  coals,  Welsh  anthracite  and  coke  are  practically  out 
of  the  market  as  substitutes  for  anthracite.  There  are  few  inquiries  being 
received,  while  prices  for  coke  show  a  further  decline  from  last  week. 

The  "Coal"  Trade  Journal"  for  Oct.  17  discusses  the  price 
situation  as  follows : 

Spot  prices  in  a  few  cases  have  shown  slight  advances,  in  more  cases  there 
have  been  reduction,  while  in  the  majority  of  instances  they  appear  to  have 
been  pegged  temporarily.  A  comparison  of  quotations  for  the  week  ended 
last  Saturday  with  those  of  the  preceding- week  shows  66.7%  of  the  figures 
unchanged.  Of  the  changes  shown  in  the  tabulation  below  73.5%  represent 
reductions  ranging  from  five  to  75  cents  and  averaging  18.6  cents  per  ton. 
The  advances  ranged  from  five  to  25  cents  and  averaged  16.1  cents.  The 
straight  average  minimum  stood  at  $1  86,  the  maximum  declined  four  cents 
to  $2  25.     A  year  ago  the  averages  were  $3  90  and  $4  48,  respectively. 

That  many  of  the  current  quotations  are  below  the  average  cost  of  produc- 
tion is  generally  conceded.  In  some  cases  producers  with  several  operations 
are  able  to  run  at  a  profit  by  concentrating  their  activities  at  a  few  mines. 
In  others  spot  losses  on  one  size  are  made  uo  by  profits  on  other  sizes  or  by 
more  favorable  contract  prices,  while  there  are  cases  where  past  profits  are 
drawn  upon  to  meet  present  losses.  Shrewd  buyers  are  taking  advantage  of 
the  situation  by  entering  into  contracts  at  prices  above  the  spot  levels,  but 
substantially  under  sellers'  ideas  of  fair  prices  earlier  in  the  season. 

Cargo  lake  dumpings  during  the  first  week  of  the  month  dropped  to  785,- 
199  tons.  The  approach  of  the  end  of  the  lake  season  in  fact  is  one  of  the 
unsettling  factors  in  the  present  price  situation.  Dumpings  to  date,  however, 
are  far  ahead  of  previous  years  and  the  Northwest  has  abandoned  all  talk 
of  coal  shortage  on  the  docks.  During  the  past  week  the  docks  at  the  head 
of  the  Lakes  unloaded  29  cargoes,  containing  approximately  265,000  tons. 
Export  trade  continues  light. 

The  anthracite  situation  is  still  tense.  While  some  of  the  labor  troubles 
are  out  of  the  way,  demand  for  the  favored  domestic  sizes  has  shown  little 
abatement  and  the  smaller  independent  shippers  are  able  to  exact  as  high  as 
?12  50  to  $13  for  stove  coal.  The  steam  sizes  are  weak,  with  considerable 
tonnage  available  at  substantial  concessions  from  standard  prices.  Lake  ship- 
ments from  Buffalo  picked  up  last  week,  with  total  loadings  of  approximately 
108,350  tons.  Two  cargoes  of  16,000  tons  were  unloaded  at  the  head  of  the 
Lakes  last  week. 

Furnace  coke  in  the  Connellsville  district  touched  the  lowest  point  in  sev- 
eral years,  when  sales  were  made  at  $3  75  last  week.  Foundry  coke  also 
weakened.  September  production  figures  show  slight  decline  in  both  bee-hive 
and  by-product  output  during  September.  For  the  country  as  a  whole  the 
bee-hive  output  last  month  was  1,373,000  net  tons;  by-product,  3,112,000 


Shipments  of  Anthracite  Coal  in  September. 

Shipments  of  anthracite  for  the  month  of  September  1923 
as i  r  "ported  to   the   Anthracite   Bureau   of  Information  at 
ihilidelphia,  Pa.,  amounted  to  2,194,940  tons.     Operation 
was  resumed  on  Sept.  19,  and  during  the  ten  working  days 

t  1  ?  °f  the  month  there  was  a  daily  average  shipment 
of  219,490  tons.  This  daily  average  could  have  been  ma- 
terially increased  had  the  colleries  resumed  full  operation 
Sept.  19.  Some,  because  of  an  insufficient  force  of 
did  not  resume  operation  until  a  later  date. 

The  average  daily  shipment  during  the  preceding  month 
of  August  was  247,105  tons. 

Shipments  by  originating  carriers  were  as  follows: 


on 
nen, 


Road —  19">3 

Philadelphia  &  Reading tons  420  85Q 

Lehigh  Valley 372  997 

Central  Railroad  of  New  Jersey  1 5i'-;>00 

Delaware  Lackawanna  &  Western  3181S2 

Delaware  &  Hudson-           _     _  29s'775 

Pennsylvania "__  Tm',839 

-  251   '77 

Ontario  &  Western. __     "        "__  6l'2'>9 

Lehigh  &  New  England _'_'_  120^582 


— September- 


1922. 


In- 
com- 
plete 


1921 . 
1,081,085 
966,600 
576,875 
736,571 
711,199 
426,344 
631,882 
123,712 
265,114 


1920. 
537,176 
534,440 
34S.978 
642,016 
736,100 
243.540 
285,074 
149,260 
116,310 


Total 2,194,940 


5,519,142       3,592,954 


Census  Report  on  Cotton  Consumed  and  on  Hand,  also 
Active  Spindles,  and  Exports  and  Imports. 

Under  date  of  Oct,  13  1923  the  Census  Board  issued  its 
regular  preliminary  report  showing  cotton  consumed,  cotton 
on  hand,  active  cotton  spindles  and  imports  and  exports  of 
cotton  for  the  month  of  September  1922  and  1923  and  the 
two  months  ending  with  September.  Cotton  consumed 
amounted  to  483,852  bales  of  lint  and  49,583  of  Iinters  com- 
pared with  494,013  bales  of  lint  and  61,474  of  Iinters  in  Sep- 
tember last  year,  and  491,604  of  lint  and  47,998  of  Iinters  in 
August  this  year,  the  Bureau  announced.  The  statistics 
of  cotton  in  this  report  are  given  in  running  bales,  counting 
round  as  half  bales,  except  foreign  bales,  which  are  in  equiva- 
lent 500-lb.  bales. 

COTTON   CONSUMED   AND   ON   HAND   IN   SPINNING   Mil  T  q    ANn   tv 

OTHER  ESTABLISHMENTS  AND   ACTIVE   COTTON  SPlNDLEs! 
(Linlers  Not  Included.) 


Locality. 


United   States 

United   States 

Cotton-growing  States. 
Cotton-growing  States. 

All  other  States 

All  other  States.  _ 


Year 


1923 
1922 
1923 
1922 
1923 
1922 


Cotton  Consumed 
(Bales)  During — ■ 


Sep- 
tember. 


►483,852 

494,013 
327,441 
326,591 
156,411 
167,422 


Two 
Months 
Ending 
Sept.  30. 


*975,456 
1,020,393 
656,603 
665,179 
318.S53 
355,214 


Cotton  on  Hand 
Sept.  30  (Bales)  — 


In  In  Public 

Consuming  Storage  and 


Establish- 
ments jl 


*773,173 
1,065,S16 
374,507 
517,624 
398,666 
548,192 


at  Co  rn- 
presses.  x 


Cotton 
Indli  s 

Act  ire 

During 

September 

(Number) 


*2, 147, 830  33,929, S85 
3,217,939  33,316,444 
2.025,069  16.011,049 


3,000,362 
122,761 

217,577 


15,723,262 

17,918,836 
17,593,182 


x  Stated  in  bales.  *  Includes  15,220  Egyptian,  7,082  other  foreign  2  547  Ameri- 
^n;™y?tia°  and  253  s?a  islaad  consumed;  66,228  Egyptian,  21,565  other  foreign 
H'H2  American-Egyptian  and  3,082  sea  island  in  consuming  establishments  and 
37,019  Egyptian,  18,519  other  foreign,  15,176  American-Egyptian Tand  4  261  sei 
island  i  public  storage.  Two  months'  consumption:  32,552  Egyptian,  13,558  other 
foreign,  5,080  American-Egyptian  and  607  sea  island 

I^1?t,erA?0,t  deluded  above  were  49,587  bales  consumed  during  September  In  1«23 
and  61  474  bales  in  1922;  92,819  bales  on  hand  in  consuming  establishments  on 
Sept.  30  1923  and  97,786  bales  in  1922,  and  22,197  bales  in  public  storage  awl  at 
compresses  in  1923  and  21,592  bale.  In  1922.  Linters  consumed  during  two  months 
ending  Sept.  30  amounted  to  97,585  bales  in  1923  and  124,315  bales  in  1922. 

IMPORTS   AND    EXPORTS   OF    COTTON   AND    LINTERS. 


Imports  of  Foreign  Cotton 

During  (500-lb.  Bales)  — 

Country  of  Production. 

September. 

2  Months  Ending  Sept.  30. 

1923. 

1922. 

1923. 

1922. 

Egypt . 

4,257 

1,296 

108 

89 

856 

2 

2,261 

776 

264 

58 

1,408 
245 

5,332 

1 ,775 
I'll 
129 

2,295 
3 

13.47S 
L.486 

Peru .    

Mexico __ 

i  1 1 

58 

3,350 

574 

British  India 

Allother 

Total 

6. 60S 

5,012 

III. IIL'S 

19,690 

Exports  of  Domestic  <  'otlon  and  Linters  During 
(Illuming  Bales) 

Country  to  which  Exported. 

September. 

2  Months  Ending  Sept.  30. 

192:; 

1922. 

1923 

1922. 

United  Kingdom 

245,023 
88,674 
88,334 

132,110 

7S.250 

58,870 

8.168 

148,874 
39,963 
34,162 
62,873 
50,520 
19,172 
12,628 

291,402 

163,223 

89,384 

202.325 

121,163 
82,981 

13.374 

214,777 
83.367 
61,083 

119,289 
88,679 
43,897 
30,106 

France 

Italy 

Germany 

Other   Europe.. 

Japan.    

Allother 

Total 

♦689,435 

♦368,390 

♦933,850 

♦641.198 

*  Figures  Include  3,742  bales  of  iinters  exported  during  September  In  1928  and 
2,902  bales  in  1922  and  7,567  bales  for  the  two  months  ending  Bept  30  In  1923  and 
8,392  bales  in  1922.  The  distribution  for  Sept.  1923  follows:  United  Kingdom  96; 
France,  50;  Germany,  3,366;  Italy,  none;  oilier  Europe,  225;  oilier  countries    5     ' 


Cottonseed  Production  During  September. 

On  Oct.  18  the  Bureau  of  the  Census  Issued  the  following 
statement  showing  cottonseed  received,  crushed,  and  on 
hand,  and  cottonseed  products  manufactured,  shipped  out, 
on  hand,  and  exported  covering  the  two-month  period  ending 
Sept.  .'50  1923  and  1922. 
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IVED    CR 

\  m  )  ON   HAND 

On  /i. 

i. 

300,298 

879.841 

419.331 

i.  8,448 

Arkansas.  . 

I 

28,074 
21 ,194 

12.417 

12,817 

17.921 
0.683 

15,889 
5,829 

2.051 

2,491 

21  ,705 
i  1,192 

Okiali 

South  Carolina 
■ 



■  >T 

v   ^  . 

12.1 89 
1 1 ,808 

H 

217,780 

3,031 

194,379 

6.393 

•  Includes  *»  ;llul  13.168  tons  on  hand 

iped  for  1923  and  1922 .respectively. 

i   PRODUCTS  MANUFACT1  RED,  SHIPPED  OX  i",    WD  ON 


Prod 

ril  Out 

Item. 

On  Hand 

I  to 

1  to 

On  Hand 

.  1. 

.  30. 

',.  30. 

Sept.  30. 

Crude  oil  (pounds) 1 

•5.103.34S 

84,522,018 

69.060.714 

♦34,457.208 

i io  918,253 

7S.110.053 

55,961,034 

•d  oil  (pounds)  _ 

12,712 



ell,  58 1,932 

1 

183,851,360 

50,37 

54,863,380 

*nd  meal  (tons) .  -  ( 

49,791 

138,417 

111,202 

47,006 

1922  3 

173.676 

162,541 

7S.050 

15.65-1 

86,789 

64,584 

37,859 

I 

28.617 

13  1,263 

82,123 

57,757 

.500  lb.  bales)..) 

1923-4 

27,569 

56,894 

49.023 

35,440 

\ 

38,929 

57,482 

50,681 

45,730 

Hull  fiber  (500-lb.  bales)  1 

7,265 

98 

1.375 

5,988 

\ 

1922-3 

34,342 

692 

9,559 

25,475 

Grabbots,    tnotes,    &> 

1,605 

1.13S 

1,052 

1,691 

(500-lb.  bales) \  1922-3 

1,428                 671 

759                1 ,340 

•Includes  1,032,229  and  3,148,615  lbs.  he'd  by  refining  and  manufacturing 
establishments  and  1.170,910  and  12,947,080  lbs.  in  transit  to  refiners  and  con- 
sumers Aug.  1  1923  and  Sept.  30  1923,  resepctlveiy. 

c  Inciuii  ^4  and  2.201,098  lbs.  held  by  refiners,  brokers,  agents,  and 

warehousemen  at  places  other  than  refineries  and  manufacturing  establishments 
and  B,670.531  and  4,252.041  lbs.  in  transit  to  manufacturers  of  lar  substitutes, 
oleomargarine,  soap,  <fce.,  Aug.  1  1923  and  Sept.  30  1923.  respectively. 

2  Produced  from  56.5S9.773  lbs.  crude  oil. 

EXPORTS  OF  COTTONSEED  PRODUCTS  FOR  TWO  MONTHS  ENDING 


.[ 


1923. 


SEPT.  30. 
Item — 
Oil,  crude  (pounds^ . 

Oil,  refined  (pounds) {      Not 

Cake  and  meal  (tons) I  available 

LlnLers  (running  bales) 7,567 


1922. 

197,451 

5,210,622 

42,972 

7,392 


Review  of  Industrial  Situation  in  Illinois  in 
September  1923. 

According  to  R.  D.  Calm,  Chief  Statistician  of  the  General 
Advisory  Board  of  the  Illinois  Department  of  Labor,  the 
manufacturers  of  Illinois  began  the  fall  season  by  laying  off 
1%  of  their  working  forces.  In  concluding  his  summary  of 
the  industrial  situation,  Mr.  Cahn,  in  his  statement  made 
public  Oct.  13,  said : 

In  the  absence  of  specific  indications  of  the  ordinary  trend  in  Illinois 
industries,  the  changes  during  September  may  be  compared  with  the 
conclusions  arrived  at  by  Hornell  Hart  in  the  studies  of  unemployment 
in  cities  from  1902  to  1917.  He  found  that  there  was  a  wide  variation 
in  the  different  times  of  the  year.  There  were  on  the  average  nearly 
a  million  more  people  unemployed  in  January  and  February  than  in  any- 
other  month.  September  he  found  was  a  month  that  industries  were 
regularly  expanding.  The  same  conclusion  is  shown  from  an  examination 
of  the  Illinois  free  employment  office  ratios  compiled  by  the  general  advisory 
board,  and  even  in  1921,.  when  industry  was  badly  depressed,  employment 
gained  in  September  in  Illinois.  Our  conclusion  then  is  that  a  drop  in 
the  number  cf  workers  in  Illinois  during  September  shows  an  adverse 
change  in  the  industrial  situation.  A  gain  was  to  be  expected  and  the 
decline  resulted.  This  of  course,  indicates  nothing  as  to  how  long  this 
will  continue. 

We  also  quote  from  his  statement  as  follows: 

During  the  month  of  September  there  was  a  reaction  in  the  scale  o" 
operations  that  effected  declines  in  the  majority  of  the  largest'  industrial 
cities,  and  in  most  of  the  important  manufacturing  industries.  Six  out 
of  the  eight  large  groups  of  industries  show  a  smaller  number  of  operatives 
in  September  than  in  August. 

These  are  the  outstanding  facts  gleaned  from  tabulations  of  the  signed 
reports  to  the  General  Advisory  Board  from  1,181  manufacturers  who 
employ  in  excess  of  40%  of  aU  manufacturing  workers  in  Illinois.  The 
summary  tables  show  that  the  identical  reporting  concerns  had  306.938 
workers  on  the  payroll  nearest  Sept.  15,  as  compared  wth  310,151  workers 
in  August.  Additional  reports  from  employers  in  trade,  utilities,  manning 
and  building  brings  the  total  number  of  reporting  concerns  up  to  1,517. 
These  employers,  whose  establishments  afford  the  means  of  livelihood 
to  one-third  of  all  gainfully  occupied  persons,  reported  436,345  workers 
in  September  and  439,141  workers  in  August,  the  decline  during  the  month 
for  all  industries  amounting  to  6-10  of  1%. 

The  reality  of  the  reaction  in  industry  is  shown  in  the  majority  of  in- 
stances whether  the  employers'  reports  are  grouped  geographically  or 
industrially.  The  scale  of  operations  appears  to  have  fallen  in  nine  of  the 
14  principal  cities,  and  employment  declines  were  characteristic  of  some 
industries  in  every  factory  group.  Of  54  manufacturing  industries,  33 
had  fewer  workers  th<:  n  in  August .  In  the  important  metals  and  machiiery 
group,  the  reports  for  which  are  often  taken  by  themselves  as  indicative 
of  the  genral  situation,  the  month  brought  unemployment  to  1.9%  of 
the  workers.  The  employees  of  heating,  cooking,  and  ventilating  apparatus 
concerns  were  particularly  affected,  their  number  being  reduced  by  11.2% 
during  September.  Automobiles  and  allied  accessories  concerns  had 
6.5%  fewer  workers  than  they  had  in  August,  while  railroad  car  shops 
laid  off  2%.  Operations  in  the  agricultural  implements  factories  were 
reported  as  rather  light.  For  the  third  consecutive  month,  the  makers  of 
ploughs,  reapers,  &c.  laid  off  help  so  that  only  about  85%  of  the  June 
forces  were  on  the  payroll  of  the  33  reporting  concerns  in  September. 

In  the  stone,  clay  and  glass  products  group  the  situation  was  similar. 
The  glass  factories  were  generally  operating  with  reduced  forces  and  a  few 
of  them  were  closed  down.     All  of  the  wood  industries  likewise  show   a 


reduced  Dumber  of  workers,  the  maximum  reduction  for  the  group  being 
in  the  Ba/n  mil]  concerns  \\  bich  Mad  in  September  96%  of  their  August  work- 
ing forces.     Leather  concerns  too  were  generally  laying  off  help. 

The  oil  concerns  followed  a  reduction  or  <)','  In  employment  during  August 
with  a  3.5' .  reduction  In  September.  The  drug  concerns  also  had  fewer 
workers.  However,  Hie  paint  concerns  held  firm,  and  miscellaneous 
Chemical  concerns  gained  5.595    '■>  the  thirty-day  period. 

.lob  printers  were  not  experiencing  the  feverish  activity  that  usually 
conies  with  the  fall  sales  campaign,  and  were  obliged  to  lay  off  part  of  their 
help.  Makers  of  paper  novelties  had  3%  more  workers  and  the  shipping 
and  wrapping  paper  concerns  had  3.8%  more  workers. 

In  the  apparel  group  there  was  a  reduction  in  four  industries  and  ex- 
pansion in  four.  The  declines  were  substantial  in  women's  underwear  and 
furnishings  and  In  men's  shirts.  The  gains  were  of  consequence  only  in 
women's  clothing  and  men's  work  clothing.  The.  number  of  workers  in  the 
Clothing  factories  remained  practically  unchanged  during  the  month. 

The  month  of  harvest  is  the  month  when  the  employment  is  largest  in 
the  concerns  handling  food  products.  Flour  mills,  canneries  and  allied 
concerns  had  more  workers  than  they  had  in  the  month  bofore.  However, 
shipments  to  the  stockyards  declined,  and  so  did  the  number  of  workers  in 
the  packing  houses.  Employment  fell  off  6.5%  in  concerns  producing 
beverages,  8.9%  in  the  ice  manufacturing  concerns  and  3-7%  in  the  tobacco 
firms. 

Trade  reports,  however,  indicato  that  business  is  quite  brisk.  Depart- 
ment stores  added  5.9%  more  employees  in  September  and  mail  order 
houses  4.4%  more.  "Wholesale  grocers  had  11.5%  more  on  the  payroll 
in  September  than  in  August. 

Employment  in  public  utilities,  which  seldom  fluctuates  widely,  declined 
7-10  of  1%,  as  shown  in  the  reports  for  76  concerns  employing  nearly 
80,000  workers. 

Fifty-nine  mines  had  17,936  workers  in  September,  but  the  change  in 
the  number  of  mine  workers  was  not  great.  The  closing  down  of  two 
small  mines  was  offset  by  the  reopening  of  a  large  one.  However,  there  is 
a  large  difference  in  the  extent  of  earnings.  Average  weekly  earnings  of 
mine  workers  amounted  to  $32  84  in  September  as  compared  with  $30  66 
in  August  and  $28  83  in  July. 

Building  work  continued  on  a  high  plane,  the  reports  show.  122  builders 
had  about  the  same  number  of  workers  in  September  as  they  had  in  August. 
The  vast  building  program  wanes  but  slightly.  In  22  of  the  principal 
cities  of  the  State  2,844  building  permits  were  taken  out  during  September, 
as  compared  with  3,201  in  August  and  2,098  in  Sept.  1922,  although  the 
estimated  cost  of  work  was  somewhat  larger,  in  September  than  in  either 
of  those  months.  In  Chicago  during  the  month  1,209  building  permits 
were  issued  calling  for  $27,874,706  worth  of  work.  In  no  other  city  did 
the  September  authorizations  exceed  a  million.  Building  authorizations 
increased  over  the  preceding  month  in  Aurora,  Decatur,  Freeport,  High- 
land Park,  Moline,  Murphysboro,  Oak  Park,  Peoria,  Quincy,  Urbana  and 
Winnetka.  The  amount  of  building  work  exceeded  half  a  million  in  Ber- 
wyn,  Cicero,  Evanston  and  Oak  Park,  and  was  smaller  in  September  than 
in  August  in  each  of  these  Chicago  suburbs  except  for  Oak  Park. 

Down  in  the  agricultural  districts  of  the  State,  corn  cutting  deferred 
somewhat  by  the  wet  weather,  was  beginning,  at  the  month's  close.  During 
September  agricultural  labor  was  in  demand  for  the  filling  of  silos.  In 
the  important  farm  districts  the  canneries  are  located,  and  as  in  1922, 
early  September  found  them  at  their  busiest  with  the  corn  pack.  The 
canneries  reported  an  increase  of  87%  in  employment  since  the  report 
one  month  ago. 

Nine  of  the  14  principal  cities  for  which  tabulations  are  separately  made 
show  fewer  employees  in  September  than  in  August.  In  most  of  the 
important  manufacturing  cities  of  the  State  outside  of  Chicago,  the  declines 
were  substantial.  Employment  remained  relatively  firm  in  Chicago  during 
September.  Reports  from  781  firms  show  304,637  workers  in  September, 
a  reduction  of  4-10  of  1%  from  the  number  reported  in  August.  There 
was  an  employment  gain  of  11.8%  at  Bloomington,  and  that  city  led  all 
others  in  the  extent  of  expansion  during  the  month.  At  Danville  there 
was  a  gain  of  4.7%.  There  were  lesser  expansions  at  Springfield  and 
Joliet.  At  Rockford,  which  is  the  second  city  of  the  State,  in  point  of 
manufacturing  employment,  the  decline  was  7.4%  in  the  number  of  workers, 
and  more  than  650  workers  lost  their  jobs  as  a  result  of  the  reaction.  At 
Cicero  there  was  a  decline  of  9.2%,  East  St.  Louis  2.9%,  Aurora  4.2% 
and  Peoria  1.7% .    Rock  Island,  Moline  and  Decatur  also  had  fewer  workers. 

One  year  ago  the  industries  of  the  State  were  well  along  in  their  recovery. 
The  increase  in  employment  which  started  in  March  1922  had  continued 
except  for  the  summer  lull  partly  accentuated  by  the  shortage  of  coal  and 
the  inefficiency  of  the  railroads  during  the  rail  strikes.  The  settlement  of 
the  railroad  strike  and  the  resumption  of  the  flow  of  fuel  during  September 
had  brought  a  marked  gain  in  employment.  Wages  were  rising  in  almost 
every  industrial  group,  and  involuntary  unemployment  as  shown  in  the 
report  of  the  free  employment  offices  was  declining. 

Reports  are  available  from  1 ,296  concerns  who  submitted  reports  for  both 
September  1922  and  September  1923.  These  concerns  had  341 ,281  workers 
in  September  1923  as  compared  with  302,785  workers  in  September  1922, 
the  group  expansion  being  12.7%.  The  expansion  during  the  year  by  the 
1,296  concerns  alone  has  given  profitable  employment  to  38,000  more 
people  than  were  at  work  for  those  identical  concerns  one  year  ago.  The 
expansion  by  the  metal  industries  was  19.3%  and  in  the  chmeical  industry 
it  was  20.6% .  The  small  group  of  concerns,  chiefly  the  mail  order  houses, 
and  wholesale  grocers  whose  reports  are  classified  as  wholesale  and  retail 
trade,  and  who  submitted  reports  for  both  years,  show  an  expansion  of 
about  the  same  amount.  Even  the  public  utilities  whose  employment  is 
less  susceptible  to  fluctuations,  show  a  gain  of  17% .  The  identical  builders 
had  a  third  more  employees  than  at  the  same  time  a  year  ago.  Although 
the  year  has  brought  jobs  to  more  people  in  the  aggregate  and  in  practically 
all  industries,  there  are  exceptions.  The  apparel  concerns,  for  example, 
had  6%  fewer  workers  than  a  year  ago,  and  2.5%  fewer  workers  were 
reported  for  the  mines. 

A  separate  tabulation  has  been  made  of  the  reports  from  552  manufac- 
turers having  five  or  more  female  employees.  These  concerns  had  157,247 
males  and  55.375  females.  There  was  a  decline  for  males  of  6-10  of  1% 
and  for  females  of  5-10  of  1  % .  However,  the  changes  did  not  run  the  same 
for  the  two  sexes  throughout  the  list  of  industries.  Employment  of  meu 
declined  in  eight  of  the  nine  principal  groups,  while  that  of  women  declined 
in  seven  of  the  nine  groups.  While  in  the  wood  group  the  number  of  men 
workers  was  increasing  by  11.6%,  that  of  females  was  declining  by  3.4%. 
In  the  stone,  clay  and  glass  industry  employment  declined  12.1%  for  the 
females  and  dropped  4.5%  for  males.  In  tho  food,  beverages  and  tobacco 
classification,  while  male  employment  remained  unchanged,  the  number  of 
female  employees  expanded  by  8%.  In  clothing,  millinery  and  laundering 
the  expansion  was  1.2%  for  females,  while  there  was  a  decline  of  1.7%  for 
males.  In  other  groups  the  changes  ran  parallel  during  tho  month.  In 
wholesale  and  retail  trade  in  which  there  is  a  preponderance  of  women  and 
girls,  tho  increases  were,  respectively,  2.2%  and  5.2%  for  females  and 
males.  i^Nt  •  l  «*""'< 

A  classification  of  the  reports  by  size  of  concerns  shows  that  the  smallest 
firms  again  suffered  most.     Firms  having  less  than    100  employees  had 
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3.4%  fewer  workers  in  September  than  in  Aueust 
was  1.1%.     September  was  the  fifth  conserve  monThToTrlng 
ployment  declme  to'  the  smallest  firms      t*™  h,,r,*lj,      °,     ■  ,g  " 
firms  having  from  inn  t„  oao  TJ,™:,-  Two  hundred  and  eighty-seven 


The  declme  in  August 
em- 


2%.  and  this  cl°aTS  waVtLTniro^otc^raTam^^lnT81011  °f 
declines  were  less  than  1%  in  everv  m\L™«  S  flu  Each  °f  the  other 
fewer  than  100  workers!  y      StaDC'  6XCept  that  of  firms  ha™g 
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Of  the  1  ns-?  f^™  nL  g  tune'  part  tuae  or  were  closed 
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tion 
down. 


litions  were  such  that  1.5% 
reporting  on  this  que; 
7  with  vacations,  and  inventory  taking 


«  down.     In  Augus^ ,  ^  l.^ms^ntoi  oTThisTueS 
T3-     In  July  with  vacat  ons    9t.h  ,„„„„* ...,_.• 


concerns  reported  that  they  were  not  in  operation  out  of  a 
responding  to  the  inquiry 

le  thousand,  f 
852  59  in  wages  during  the  week  of  Sep~t~  15?   ' 
for  the  identical  concerns  over  the  Aug.  15  disbursements 
weekly  earnings  in  the  manufacturing  Ind^try  st00Tat  «27  7-f 
in  September  which  was  qq  «««-  „.,„_  ^    y  ' 


1  amount  for  August, 
One  year  ago  the  weekly  earnings 


10  were  closed  down 

"~iry  taking,  44 

total  of  1,055 

One  thousand,  five" hundred  and  sixteen  employers  paid  out  $11  375 
2  59  in  wages  during  the  week-  r,f  a**.*     m:       JL,Z   "         <"«  *H.d75,- 

a  gam  of  2% 

The  average 

September  which  was  99  cente'T.Z^ul"*  °"uuu  a"  9fi  73  per  week 

cents  below  the  average  for  June   the peak month"*1?    °*  AUgU8t'  bUt  60 

but  46  cents  under  the  average  for  June. 
for  all  industries  amounted  to  $26  36 

Of  what  significance  is  the  change  that  has  taken  place 
»f  employment  in  Illinois  during  the  past  30-day  period? 
•.how  about  the  underlying  situation?     Is  it  an  adverse 
sxplainable  by  "seasonality"? 


ESTIMATED   COST 


smce  1910  are  marked  by  asterisks 
OP   BUILDING  WORK.   AS 
BUILDING  PERMITS 


INDICATED   BY 


City— 
Prince  Edward  Island— 

Charlottetown 
Nova  Scotia 

♦Halifax      " 
New  Glasgow"::"" 

*Sydney 
New  Brunswick 
Predericton 

*Moncton 
„  *St.  John 
Quebec 


August, 
1923. 

$2,500 
27.425 
16.425 
11,000 
nil 
30,205 

4,625 
19.580 

6,000 


Shawinigan  Fafis::  ' " 287,ZZP> 


in  the  volume 

What  does  it 

change  or  is  it 

Seasonal  fluctuations  are  constantly  going  on  in  some  industries      F™™ 


*Sherbrooke 
*Three   Rivers" 
*Westmount 
Ontario  _ 

Belleville 

*Brantford "' 

Chatham 
*Fort   William  ~~ 

Gait.. 
*Guelph  .: 
♦Hamilton 
♦Kingston.. 
♦Kitchener..      " 
♦London.. 
Niagara  Falls."" 
Oshawa. 

♦Ottawa 

Owen  Sound."" 
♦Peterborough 
♦Port  Arthur 

♦Stratford Z" 

♦St.  Catharines" 
♦St.  Thomas. 
Sarnia 

Sault  Ste:  "Marie 
♦Toronto 


900 
63,000 
35.705 
276,001 
1,414. 627 
6,000 
18.284 
21,675 
57.825 
21.040 
76.387 
458,550 
23.344 
80,855 
247.020 
31,015 
180,170 
267,505 
12,050 
25,033 
36,680 
92.383 
64,970 
22,170 
79,535 
112,725 


Price  of  Milk  Advanced  One  Cent. 

Announcement  was  made  on  Oct.  15  bv  the 
H™  J^  U^tS  ?°-  ^i  the  Shield  Farms  Co. 
uart   LS^i  "??,  B-milk  would  be  advanced 


Borden's 
that  the 
1  cent  a 


♦Windsor  "" " 9-885 

Woodstock"::::;: sII-ff? 

Manitoba M'lli 

♦Brandon...  5™.« 

St.  Boniface.::  II 'R^ 

sa2& ::""-"-"-"::     f|| 

^^^-----~":::::::::     '  : 

♦Saskatoon...."  111 'TA^ 

Alberta  ii1-400 

♦Calgar-y::;;;;;;; 224.637 

♦Edmonton loq'RSR 

R  .Ml^n1fHat:::-::::::::::"      f 

BriN3^,ombia--:::::::::::-  2,60l,f 

♦New  WestminsTef  11  §«X 

Point  Grey ois  n™ 

Prince   Rupert...: fq'?nn 

south  Vancouver...:;;;; ]R'|2R 

♦Vancouver  ...  ■,   cfJ'^XX 

*Victoria :::::::::::::::::  Hltt^ 

Total— 56  cities $11,541,593  $ 

Total — 35  cities «g  ygq 


July, 
1923. 

$3,000 
87,645 
33,450 
7,000 
47.195 
389,347 
212.875 
93,640 
82,832 
2,442,017 
1,619,370 
505,222 
13,460 
140.150 
53.385 
110,430 
6,920.931 
1,300 
46,926 
41,050 
47,100 
10,695 
42,270 
879,320 
35.400 
364,030 
359,615 
62,625 
328,655 
172.150 
18,500 
50,095 
48,005 
62,230 
115,950 
5,348 
165,327 
32,931 
2.980,105 
717,550 
„  3,045 
321,512 
9,197 
875,385 
55,400 
182,785 
637,200 
304,910 
110,600 
109,085 
85,225 
453,995 
56,400 
316,750 
77,275 
3,570 
1,066,907 
6,170 
30,370 
227,650 
6,000 
59,560 
601,342 
135.815 


August' 
1922. 

$9,000 
111,577 
81,352 
4,200 
26,025 
237,727 
34.932 
108.295 
94,500 
2,983,396 
2,080,270 
539,301 
6.600 
75,000 
42,000 
240,225 
6.799,962 
44.200 
18.320 
15,725 
97,400 
29.225 
88.559 
359.700 
28.901 
98.828 
202,550 
54,050 
109,080 
416.651 
15,400 
16,795 
12,635 
45,125 
506,020 
14,950 
71,660 
46,590 
3.118,405 
1.016,750 
16,740 
341,450 
14,289 
759.215 
67,485 
64,730 
627,000 
441,279 
64,705 
207,555 
169.019 
509,055 
108,000 
389,615 
11.190 
250 
6.095,017 
200 
17,760 
42,900 
38,300 
67.070 
5.367-745 
261,042 


i2.544.137  $17,946,228 
650  $10,353,917  $15,933,147 


ugust  1923  Figures  of  Canadian  Building  Permits  as 
Compared  w.th  July  1923  and  August  1922. 

Under  date  of  Sept.  20  the  Dominion  Bureau  of  Statistics, 
eneral  Statical  Branch,  made  public  the  following  re- 
ading the  record  of  building  permits  issued  : 

fwTat\heTaSCoftihSethabMated  *  ?"  D°mfai°n  BureaU  °f  »»«"«» 
Z  th„  „£•  „         e  buUdme  Permits  issued  decreased  during  August 

f^ ^13?  ufjut    C™  °f  bUMT  W°rk  d6ClIned  to  *12.541g593Tom 

Tnnl^    ^y"     Therewas.  therefore,  a  reduction  of  $1,002  544    or 

If™  V; °mpanson  with  the  figures  for  August  1922  there  was  a  larger 

fwaTm^^f  V%r^g'  ^  the  t0ta'  f°r  the  56  citie^rAS 
35  7%    which  r'fnL  J?6  difference  (86,404,635)  represented  a  decrease 
aaUy  WgTleverfoftt/0  &  ^siderabIe  exte«*  reaction  fom  the  excep- 
=k  Z  Vancouver  0nth  dU6  *°  *he  grantblB  of  a  Permit  for  a  dry- 

hTlTover  fsOO  ne^^^^H  Stat™ts  sh°^Z  that  they  had  issued 

480  000  andfo™    o  l^°r  dwellmSs  ^  an  approximate  valuation  of 

addition  authl  t        2,8°°  °tber  buildin^s  estimated  to  cost  $3,960,000. 

acouveTara  nronLT8  ^t  f°r  the  ereCtion  of  a  ^  elevator  in 
j>-ouver  at  a  proposed  cost  of  $1,200  000 

^gpermits5^  C°,Umbia  reC°rded  increases  in  the  value  of  the 
s  of  2  5 °a?d   l^t8  C°mpared  with  the  preceding  month;  there  were 
1S  tontL    t  144-4%.  respectively,  in  those  districts.     Of  the  reduc- 
es to  prospective  buildings  elsewhere  those  of  $359  142    or  92  2%     in 

iT2S  ^ft'h358-^,5?-57-  ^  A'^ta4wer°erthe-2afgeit 
ariowasmrste'tie.         '  ^  °*  $1'506'304'  or  21-8%.   in 

f  ^Th^Z^^lVr?8*  anticipated  building  than  in  August  of  last 
85  335  or  20  It  °*  $3'486'971'  or  57"2%.  in  British  Columbia  and  of 
le  the  larJ^J0'  "  0nlari°  Were  esPecla»y  marked.  As  mentioned 
SuLlly  high  total  rt86  jf  ^  T™  V™™™  WaS  a  fMi^  °ff  fr°m  the 

«u?£?i  ZVoT*%VZT 1922  on  account  of  the  granting  of 

>to  Jury  abnudt1S?,n?,UVer  reP°rted  larBer  t0tals  of  P^^ective  building 

Wtontoee  thnt  h  TS  aS  comPared  wito  August  of  last  year.     Toronto 

res  WestmoSbnt     i  dePcreases   in   both   comparisons.     Of  the   smaller 

rded  toSease^ ■>»  ^^   Sault  Ste.   Marie.   Windsor  and   Victoria 

and  also  wTv,^  the  7alue  of  the  building  permits  as  compared  with 

ana  also  with  August  of  last  year. 

ie  closUeeoffAt^bJi^ing  ^rmitS  iSSUed  from  the  bf*l™™g  of  this  year 
oiose  of  August  showed  a  decline  as  compared  with  the  same  period 


Increase  in   Postal 

More  than 
savings  accounts 


Savings  Accounts  in  September. 

half  a  million  dollars  were  added  to  postal 
during  September,  according  to  reports 
received  on  Oct.  17  by  Postmaster-General  New  from  post- 
masters throughout  the  country.  This  week's  announce- 
ment says: 

ofSsS^923^  Wta%°n  f^T1  lD  P°Stal  SaVlngS  accounte  a  balance 
of  $575,000  P  C  balanCe  WaS  8133.100.971.  an  increase 

The  largest  increase  was  recorded  by  New  York  City    where  $201  89<? 
were  added.     Philadelphia  with  $55,725  had  the  second  largest  toe™ 
while  Boston,  Mass.,  with  $52,466,  was  third;  Seattle.  Wash  .  wTth  $47  729 

«fl ■%£     ■  IaC°ma'  WaSh-  WHh  $36'904'  fifth;  and  Uniontown 
«oo,dyo.  sixth. 


Pa.,  with 


mo°eTh"nC-"n^0^d^PJ_WO  Slacesta  rank  as  a  ^^  of  an  increase  of 


Great 
D.  C. 


and   Providence,   R.   I. 
displacing  Washington. 


$25,000,  displacing  Columbus,   Ohio 
Falls,   Mont.,  also  moved  up  two  places 
and  Ironwood,  Mich. 

..Figures  showing  balances  at  offices  having  deposits  in 
excess  of  $500,000,  together  with  amount  of  increase  or  de- 
crease, follow: 

OF  AUGUST  1923.  MUN1H 

Balance  on  deposit  Aug.  31. »,„  «.,-„-, 

Increase  durine  Sontemh«r  -»1JA5J5,971 

575,000 


Balance  on  deposit  Sept.  30 "$133 


Post  Office — 
New  York,  N.  Y. 
Brooklyn,     N.iY. 

Boston,  Mass 

Chicago,  111..    . 
Seattle,  Wash... 
Philadelphia.  Pa. 
Pittsburgh,   Pa... 

Detroit,  Mich 

Tacoma,  Wash 

Kansas  City,  Mo.. 
Portland,  Oregon.. 
Newark,  N.  J. 
Nt.  Louis.  Mo.. 

Uniontown,  Pa 

Los  Angeles,  Calif 
San  Francisco,  Calif 
Milwaukee,  Wis 
Jersey  City,  N.  J.. 
Cincinnati.  Ohio. 
Buffalo.  N.  Y 


Depositors 

Balance, 

.843,150,520 

.   12,586,501 

.      7. ■125, 012 

.     6,174,829 

.     3, 101,  OS!) 

.     2.72-1.X71 

.     2,413,748 

.     1,933,882 

.     1.536,196 

.     1,492.798 

-      1,111.171 

1,341,506 

965,236 

901,057 

774,867 

773,630 

721.1X5 

674,681 

562,464 

531.482 


In- 
crease. 
9201,825 

12.748 
52.466 

47,729 

55,725 

7.1M2 

36,904 

3 , 1 63 

16,221 


36,396 
6,712 
7,595 


crease. 


-Rank 


$19,688 


13,775 


775 
139 


5.936 


I 

9,L'SI 

2.517 


* 

is  Mo.     Last  Mo. 

1 

1 

2 

2 

3 

3 

4 

4 
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5 

6 
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7 
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11 
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12 
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13 
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Current  Events  and  Discussions 


The 


Week    with    the    Federal    Reserve    Banks. 

\n  increase  of  189,600,000  in  total  deposits,  of  which 
IS]  900  000  was  in  reserve  deposits  of  member  hanks,  to- 
gether with  decreases  of  116,200,000  in  Federal  Reserve 
note  circulation,  and  of  $4,200,000  in  total  earning  assets  is 
shown  in  the  Federal  Reserve  Board's  weekly  consolidated 
statement  of  the  condition  of  the  Federal  Reserve  banks  at 
dose  of  business  on  Oct.  17  1923,  and  which  deals  with  the 
results  for  the  twelve  Federal  Reserve  banks  combined 
Total  reserves  of  the  Federal  Reserve  banks  increased 
1 1  ioo  000.  while  the  reserve  ratio,  largely  in  consequence  of 


increased  deposits,  declined  from  7G.1  to  75.3%. 


After 


the  increased  deposits,  uenintu  nvm  ."•-  »~  .-._,„ 

acting  these  facts,   the   Federal  Reserve  Board  proceeds  as 

Discounted  bills  held  by  the  Federal  Reserve  banks  declined  by  $14, 
500  00  rh,'  e  week.  One-half  of  the  banks  reported  smaller  holdings 
I  ™  S M  i  s.  ,Me  principal  doorcase  of  S34 .200.000  being  reported 
bv  ho  federal  Reserve  Hank  of  Now  York.  The  banks  at  Chicago.  Kansas 
C t v  1M  lad.-l„hia.  Cleveland.  Atlanta  and  St.  Louis  report  increases  in 
no  din,      f  discounted  bills,  the  largest  increase  of  S14.000  000  bemg  shown 

r      ;  Fodoral  Reserve  Bank  of  Chicago.     Paper  secured  by  Government 
oUtaattons  decreased  by  S20.l00.000  and  on  Oct.  17  aggregated  $386, - 
XoOOO      Ol this  amount  S233.300.000  was  secured  by  United  States  bonds 
$140,700,000  by  Treasury  notes  and  S12.200.000  by  certificates  of  indebt_ 

deral  Reserve  note  circulation  decreased  from  $2,288,600,000  to  $2, 
272  100  000      The  throe  Eastern  banks,  also  the  Cleveland  and  Chicago 
banks,  show  smaller  totals  than  the  week  before.     The  large st  decreases 
for  the  week.  SS.600.000  and  86,300,000,  are  reported  by  New  York  and 

Gold  reserves  of  the  Federal  Reserve  banks  increased  by  $2,800,000 
The  largest  increases  of  $7. 900, 000,  $4,700,000,  $4,900,000  and  $10,800,000 
arc  reported  by  the  Boston,  St.  Louis,  Dallas  and  San  Francisco  banks, 
respect i vol  v .  bocroasos  of  S9, 300, 000,  $9,800,000,  $6,400,000  and  $3,200,- 
000  are  shown  for  the  Philadelphia,  Cleveland,  Chicago  and  Kansas  City 
banks.  Reserves  other  than  gold  show  an  increase  of  $1 ,300,000  and  non- 
reserve  cash  an  increase  of  $5,900,000. 

The  statement  in  full,  in  comparison  with  the  preceding 
week  and  with  the  corresponding  date  last  year,  will  be  found 
on  subsequent  pages,  namely,  pages  1752  and  1753.  A  sum- 
mary of  changes  in  the  principal  assets  and  liabilities  of  the 
Reserve  banks,  as  compared  with  a  week  and  a  year  ago, 

follows.  increase  (+)  or  Decrease  (—) 

Since 
Oct.  10  1923.     Oct.    18   1922. 

Total  reserves +$4,100,000 

Gold  reserves +2,800.000 

Total  earning  assets — 4 ,200 ,000 

Discounted  bills,  total — 14,500,000 

Secured  by  U.  S.  Govt,  obligations —20,100,000 

Other  bills  discounted +5,600,000 

Purchased  bills , +8,100,000 

United  States  securities,  total +2,200,000 

Bonds  and  notes — 500,000 

U.  S.  certificates  of  indebtedness +2,700,000 

Total  deposits +69,600,000 

Members'  reserve  deposits +51,900,000 

Government  deposits +16,400,000 

Other   deposits +1,300,000 

Federal  Reserve  notes  in  circulation — 16,200,000 


ported  bv  member  banks  in  the  New  York,  Kansas  City  and  Philadelphia 
Federal  Reserve  districts,  and  the  principal  increases  amounting  to  $19- 
000  000,  S12.000.000  and  $10,000,000  by  member  banks  in  the  Chicago, 
San  Francisco  and  Boston  districts.  Government  deposits  show  a  decrease 
of  $27,000,000  and  timo  deposits  a  decrease  of  $5,000,000.  „..--. 

Reserve  balances  at  the  Federal  Reserve  banks  decreased  $23,000,000. 
while  cash  in  vault  increased  $18,000,000.  For  the  New  York  City  mem- 
bers a  nominal  increase  in  reserve  balances  and  an  increase  of  $7,000,000 
in  cash  on  hand  are  noted. 

Borrowings  of  the  reporting  institutions  from  the  Federal  Reserve  banks 
decreased  from  $598,000,000  to  $589,000,000,  the  ratio  of  these  borrowings 
to  total  loans  and  investments  remaining. unchanged  at  3.6% .  Borrowings 
of  the  New  York  City  members  from  the  local  Reserve  bank  show  only  a 
nominal  increase. 

On  a  subsequent  page— that  is,  on  page  1753— we  give 
the  figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  banks  of  the  Reserve  System.  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  items  of 
assets  and  liabilities  as  compared  with  a  week  and  a  year  ago: 

Increase  (+)  or  Decrease  ( — ) 
■Since 


Oct.  3  1923. 

Loans  and  discounts— total —$28,000,000 

Secured  by  U .  S .  Govt .  obligations — 1,000 ,000 

Secured  by  stocks  and  bonds — 73 ,000 ,000 

All  other +46'°™'°°° 

Investments,  total -2,000,000 

U.  S.  bonds +  1'°°°'°°n 

U.  S.  Treasury  notes +15,000,000 

U.  S.  certificates  of  indebtedness — 12,000,000 

Other  bonds,  stocks  and  securities — 6,000,000 

Reserve  balances  with  F.  R.  banks —23,000,000 

Cash  in  vault +^'°n^n 

Government  deposits —27 .000  .OUU 

Net  demand  deposits +1^™'™n 

Time  deposits "'        • 

Total  accommodation  at  F.  R.  banks —9,000,000 


Oct.  11  1922. 

+  $838,000,000 

—6,000,000 

+  52,000,000 

+792,000,000 

+75,000,000 

+41,000,000 

+  198,000,000 

— 49,000,000 

—115,000,000 

—68,000,000 

+5,000,000 

+  109,000,000 

— 197,000,000 

+431,000,000 

+  312,000,000 


—$16,200,000 

+38,400,000 

—75,400,000 

+343,400,000 

+  192,000,000 

+  151,400,000 

—66,300,000 

—352,900,000 

—140,000,000 

— 212,900,000 

+  19.200,000 

—5,500,000 

+  24,000,000 

+  700,000 

— 43,000,000 


The    Week    with    the    Member    Banks    of    the    Federal 

Reserve  System. 

Aggregate  reductions  of  $73,000,000  in  loans  on  stocks 
and  bonds  as  against  increases  of  $46,000,000  in  commercial 
loans  and  of  $15,000,000  in  net  demand  deposits,  together 
with  a  decrease  of  $9,000,000  in  accommodation  at  the 
Federal  Reserve  banks,  are  shown  by  the  Federal  Reserve 
Board's  weekly  consolidated  condition  statement  of  770 
banks  in  leading  cities  as  of  Oct.  10  1923.  It  should  be 
noted  that  the  figures  for  these  member  banks  are  always  a 
week  behind  those  for  the  Reserve  banks  themselves.  In- 
vestment holdings  of  all  reporting  banks  show  a  reduction 
of  $2,000,000,  increases  of  $1,000,000  and  $15,000,000, 
respectively,  in  the  holdings  of  United  States  bonds  and 
Treasury  notes  being  more  than  offset  by  decreases  of 
$12,000,000  and  $6,000,000,  respectively,  in  certificates  of 
indebtedness  and  in  corporate  securities. 

Member  banks  in  New  York  City  report  a  net  reduction 
of  $64,000,000  in  loans  and  discounts.  Their  loans  on 
Government  obligations  declined  by  $1,000,000,  and  their 
loans  on  stocks  and  bonds  by  $87,000,000,  while  their  other 
loans  and  discounts,  largely  of  a  commercial  character, 
increased  by  $24,000,000.  United  States  securities  held  by 
these  banks  increased  by  $3,000,000  and  corporate  securities 
by  $5,000,000.  Further  comment  regarding  the  changes 
shown  by  these  member  banks  is  as  follows: 

Net  demand  deposits  of  all  reporting  banks  increased  by  $15,000,000. 
The  principal  decreases  of  $34,000,000.  $9,000,000  and  $8,000,000  are  re- 


World  War  Foreign  Debt  Commission  to  Meet  To-day 

(Oct.  20). 

On  Oct  18  Secretary  of  the  Treasury  Mellon  issued  a  call 
for  a  meeting  of  the  World  War  Foreign  Debt  Commission 
to  be  held  in  Washington  to-day  (Oct.  20).  It  is  said  that 
Secretary  Mellon  declined  to  disclose  what  subjects  would 
be  considered  aside  from  the  Commission's  annual  report, 
the  Associated  Press  dispatches  in  stating  this,  adding: 

Asked  whether  the  Commission  would  consider  the  sending  of  "a  first 
of  the  month  statement"  to  the  debtor  nations,  Mr.  Mellon  said  he  had 
given  no  thought  to  that  phase  of  the  situation.  He  recalled  that  one 
communication  of  that  nature  had  been  sent  to  all  of  the  Powers  more 
than  a  year  ago,  and  added  that  he  thought  it  was  time  for  the  Commission 
to  meet  and  discuss  whatever  subjects  its  members  may  call  up. 

Coincident  with  the  call  for  the  Saturday  meeting,  it  was  made  known 
at  the  Treasury  that  a  careful  survey  had  been  made  of  the  financial  status 
of  all  of  the  foreign  Powers.  The  only  official  comment  was _tha ,  the 
Commission  wanted  all  the  available  facts  and  had  been  gathering  them 
piece-meal  since  it  organized  after  passage  of  the  Debt  Funding  Act. 

Mr  Mellon  refused  to  speculate  on  whether  a  second  communication 
to  the  foreign  Powers  advising  of  this  Government's  readiness  to  enter 
into  funding  negotiations  would  result  in  a  reviva  of  constructive  efforts 
on  the  part  of  the  debtors.  He  said  any  question  of  approaching ;  the 
foreign  Powers  would  have  to  be  handled  diplomatically  and  he  chose, 
therefore,  to  maintain  silence.  ^iw* 

Replying  to  further  questions,  the  Secretary  said  he  had  not  talked 
about  tt^  deM  situation  with  President  Coolidge  and  did  not  know  the 
Ltter's  views.  He  closed  the  subject  by  saying  he  did  not  approve  of 
"airing"  the  debt  situation  in  the  press.  ,,,„,, 

As  was  indicated  in  our  issue  of  Sept.  29  (page  1412)  the 
subject  of  the  Allied  debts  came  before  the  American  Bankers 
Association  at  its  annual  convention  a  few  weeks  ago  in 
Atlantic  City,  F.  I.  Kent,  Vice-President  of  the  Bankers 
Trust  Co  of  New  York,  proposing  in  an  address  that 
Congress  should  lodge  with  the  Debt  Funding  Commission 
power  to  negotiate  with  the  European  debtors  with  the  view 
to  the  canceUation  of  the  debts,  subject  to  ratification  by 
the  Senate.  As  to  the  views  of  the  Administration,  the 
"Journal  of  Commerce"  stated  in  a  Washington  dispatch 

Oct.  5: 

Pronounced  opposition  to  any  general  campaign  for  the  cancelation  of 
foreign  debts  owed  to  the  United  States  was  indicated  to-day  at  the  White 
Hous°e  as  the  attitude  of  President  Coolidge  toward  the  recently  announced 

ninns  of  the  American  Bankers  Association.  . 

P  Aside  from  the  existing  legal  limitations  upon  the  handling ;  of  he  foreign 
debts  by  the  American  Debt  Funding  Commission  which  would  prevent 
outright  cancellation.  President  Coolidge  let  it  be  known  that  he  considered 
that  the  United  States  had  done  more  than  cancel  the  British  debt  once 
though  the  terms  under  which  that  obligation  was  funded  and  that  equally 
as  liberal  terms  would  be  accorded  other  foreign  debtors 

As  the  President  sees  the  British  debt  funding  terms  and  con d>tions   the 
arithmetical  determination  of  the  differences  in  the  interest  on  the  obhga 
tion^s  figured  on  the  basis  of  the  rates  in  effect  before  funding  and  the 
rlte^  now  running,  a  virtual  equivalent  to  the  principal  of  the  debt  has 
aheady  been  written  off.     It  may  be  recalled  that  the >  unfunded  British 
debt  was  bearing  interest  at  the  rate  of  5%.  while JfttotogVg* ™° 
calls  for  interest  at  the  rate  of  3%  for  ten  years  and  3  H  %  toercafter  m 
a  total  period  of  62  years  on  a  principal  of  $4,600,000,000.     Similar  rod 
tionstEe  President  feels,  will  be  granted  to  the  other  nations  when  they 
are  prepared  to  fund  their  obligations  to  this  country. 


Oct.  20  1923.] 
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In  effect,  the  President's  answer  to  the  bankers'  demand  for  cancellation 
is  that  since  the  United  States  is  prepared  to  forgive  in  taterest  SSS 
equivalent  of  the  debt,  outright  cancellation  would  mean  wriS  off  the 
obligations  several  times  over.  writing  oil  the 

He^°W^,er'  WhUe  H°USe  spokesmen  emphasized  that  the  negotiations  of 
debt  settlements  were  wholly  in  the  hands  of  the  Debt  Commls^on  which 
under  existing  law  had  no  other  alternative  but  to  fund  the  obligation 


1725 


Stock  of  Money  in  the  Country. 
The  Treasury  Department  at  Washington  has  issued  its 
customary  monthly  statement  showing  the  stock  of  money 
in  the  country  and  the  amount  in  circulation  after  deducting 
the  moneys  held  in  the  United  States  Treasury  and  by 
Federal  Reserve  banks  and  Agents.  The  figures  this  time 
are  for  October  1.  They  show  that  the  money  in  circu- 
lation at  that  date  (including  of  course  what  is  held  in  bank 
vaults)  was  $4,849,921,139,  as  against  $4,520,895,293  at  the 

lT^lof^odate^r  the  PreVi°US  year'  but  comparing  with 
* >'?i     i     '         °n  NoV-  1  192°-     Just  before  the  outbreak 
i    iZf11  War'  that  is'  on  Ju}y  2  1914>  fche  total  was 
only  $3,402,015,427.     The  following  is  the  statement- 


a  £  a   a   a  a 


Lloyd  George  Proposes  Understanding  Between  Gre- 

The'  W  T'   UnitCdi  StateS   L°oki^   to  P««- 

t  Jen  the  P,,V hV*  .l;iuk!rftandi"S-not  an  allianee-be- 

greatesfh™  ^  and  the  United  Stak's  is  **  world's 

greatest  nope,  was  expressed  by  David  Lloyd  George  in  a 

W*   to  newspaper  correspondents  on  Oct.   11   durimr  his 

ourney  from  Toronto  to  Niagara  Falls,  Ont.,  according^ 

•TWbme  TS      Tuh:   la"er   P°int   to   the   New   York 
He  added'  f  *T  WhlGh  the  Mlowi^  formation  also  comes: 

indicated  ;asaUcertainhde  7™*  suc»  a  gentlemen's  agreement  as  he 
"There  SenoZSr^  aS  ^  °nly  PraCtiCal  ^arant^  °f  P«*ce? 
ive  and  emphatic1  ma™"  *  W,th°U*  "'"  he  Said  in  his  most  imP^ss- 

had  prevSS  u^tST  ^^  *?  anythta«  Mr"  L1°^d  Ge°^ 
be  finally  adi usted    r-am     •  ^  ™  WhiCh  the  EuroP^  cuddle  may 

of  his  remLts'ln  Toromo1  ve^er7  t0  \^°f^  as  to  «"  <**<*  significance 
through  the  fhmlv  IZt,  yeS,tCTday>  when  he  expressed  his  belief  that  only 
British  EmirSi!  ™e  '^ntion  of  the  "League  of  Nations  of  the 
the  world  l  armaraent  could  a  permanent  peace  be  brought  into 

Greatest  in  History,  He  Says. 

peoPLytoUrputT:toCpe  to°fuhH  P°SSibmt.y ,°f  aCti°n  by  the  En^  ««""* 
States  in  nSnd?"  ^     he  WaS  aSkcd'  "had  you  «">  United 

rt^S^TsZ^JSZi  ^f68  C°UM  b6  br°Ught  iDto  ^eement 
nent  basis,  hat  ^mlelh^TTr  of,ap™co  Element  on  a  perina- 
in  the  history  of  the  torld    •  '^  ^  that  had  ever  Opened' 

^taSeSS?  SUCh  a  develo«  «»  eventually,  if  not  neces- 

worS  iSbebcaunse  rL~me"  *'  T*  C°me-  There  is  n°  °ther  bope  for  the 
militeristSghf  l£ZZ  °  h  ?• iODS  iD  thG  WOrld  so  free  fr™  ^e 
is  absolutely  lo  doubTfn  ™  say  .^t  it  can  be  done  immediately,  but  there 
together  bt  m  My  muld  but  that  they  m"*t  eventually  come 

naZnserknCow  t^Tl^T^™™*  "'  bUt  the  moment  the  other 

kr :~ ^pmTn~Se3to-^d- Th-  d°  - 

be^^otS/^fSh0^  SHgSeSt  !,ny  immedia^  steps  which  might 
familiar  twinkie  lent "  mnhL  rf**5'  The  ^^^  &*  and  the 
inclined  to Think  th^  ^P  , *  rGPly-    ',Ah'  noW  about  that  J  am 

*~£^%TiTZ£ZZ&' are  the  sooner  ^  « 

anr^oro^Ho."'  *"  menti°ned  "Ml  L,°yd  G°°rse  a— d  P™nP«y 
"Tto°Sw  ^  ^k1'1^-     Th6re  iS  no  need  for  anyting  written  »  he  said 

«3LE£r^]iSL2?Sfyi accompIisbed  ^-^  ^ss 

If  it  was  und^w       respect  and  a  mutual  inspiration  to  insist  upon  peace 

Following   the   utterances   of  Mr.    Lloyd   George  it  was 

hat Iv? -S  N/n  Yrf  "TimeS"  dispatGh  fTOm  Wlshington 

n ^  ^°bdge  COUM  n0t  take  Uotiee  of  statements 

made  by  an  unofficial  visitor.     The  same  advices  stated- 

•Amlricar^'r  rference  to  Mr-  ^yd  George's  proposal  of  an  Anglo- 
American  entente  ,t  was  indicated  that  if  such  a  proposal  came  forma  lv 

vations  nnn  J     '  but  aS  Mr'  Lloyd  G60vSe  heId  ™  office  his  obser- 

T^etsZlg^lTS,C°lld  n0t  be  n°tiCed  in  any  authoritative  way 
liieie  is  no  likelihood  that  the  Entente  proposal  will  bear  fruit  hem 

Imte  fo  ^  takeD  PlaCe  t0  ,6ad  t0  a  belief  that  the  strong  opposit  on  iS  the 

Prance  tSn^oZZTn  ""  M  Ang,rFranCO  ^^^  ~"  to  guarantee 
^  7oTo    h         ,  f    aggression,  brought  from  Paris  by  President  Wilson 

in  1919,  has  changed  sufficiently  to  justify  the  submission  of  an  entente 
arrangement  with  Great  Britain.     While  in  his  speech  on  the  subject  Mr 
Lloyd  George  indicated  that  there  would  be  no  necessity  for  a  written  under* 
standing;  it  is  clear  that  the  Washington  Administration  w3  not  entr 

rested  bvMrn?rT^With  ^  BritiSh  G°™™™*  of  the  character  sug- 
gested by  Mr.  Lloyd  George  that  was  not  put  down  in  black  and  white. 


and  bullion  and  standard  si,ver  dollar^  respectively  ^^  ^  ^  C°ln 

KeZZToZlllsZZoZV*  T'T™  8°ld  and  SlIver  certI«cate3  and 
tota.  money  outs  de  0f  ne  Tre^ur'v  f  ,  r°m  thlS  t0ta'  before  ComblninS  ll  ^ 
States.  Slae  ol  the  Treasury  to  arrive  at  the  stock  of  money  In  the  United 

redemption  ol  nauS^ank  n  t  Fedfa' Reserve  n°tes.  $13,784,048  deposited  for 
circulauon  mT^^^'™™^™  ^r  retirement  or  addit.ona. 
Postal  Savings  deposits  36,600,925  deposited  as  a  reserve  against 

*£££ZZZZ  heW  ^  the  CUbaD  ageDCieS  0t  the  FederaI  ^erve   ban.s  of 


Great  Britain's  Payment  of  $30,500,000  to  the  United 
States    Account    of    Silver    Purchases. 

Referring  to  the  final  payment  last  month  hy  the  British 
Government  to  the  United  States  of  $30,500,000  on  account 
of  principal,  together  with  accrued  interest  "on  its  obliga- 
tions regarded  as  having  been  given  for  purchases  of  silver 
under  the  Pittman  Act,"  the  Federal  Reserve  Board  in  its 
October  "Bulletin"  says : 

The  total  of  these  obligations  was  originally  $122,017,633  57  In  1920  an 
agreement  was  made  with  the  British  Government  for  the  funding  and  pa? 
mentof  this  amount,  at  which  time  $17,633  57  was  paid  with  accrued  in- 
terest in  order  to  reduce  the  amount  to  a  round  total  of  $122,000  00™  Ae- 
cording  to  the  agreement,  this  amount  was  to  be  repaid  in  eq  a  nualln- 
stalhnents  in  the  years  1921,  1922,  1923  and  1924  in  the  proportions  of  flO% 
on  April  15  and  40%  on  May  15  of  each  of  these  years  AccordinJv  pay 
ments  NWtt*  J01.SOO.000  were  made  during  the  years  1921  S^ 
Sept   15  f 923       "  "  *  •$30'600'000'  Pa^ent  of  which  wi  made  on 

The  Sept.  15  payment  was  referred  to  in  our  issue  of  Sept 
22,  page  1303.  v 


Maintained     by 


Position     as     International     Banker 

Great   Britain. 

"Great  Britain  continues  to  maintain  her  position  as  an 
international  banker,  despite  the  adverse  reactions  of  the 
European  situation  upon  her  trade  and  industry,"  according 
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Letter    to    President     Wilson    from    Lloyd     George    on 
Scaling   of    Inter-Allied    Debts. 

Coincident  with  the  presence  in  the  United  States  of  the 
former  British  Premier,  Darid  Lloyd  George,  there  was  pub- 
Uahed  on  Oct  8  by  the  "Sunday  Express"  of  London  what  is 
purported  to  be  a  hitherto  unpublished  letter  on  the  question 
of  Interallied  debts.  With  regard  to  the  letter,  which  Mr. 
I  lovd  George  as  Prime  Minister  addressed  to  Presdient  Wil- 
son'on  Aug.  B  1920,  the  Associated  Press  advices  from  Lon- 
don. Oct  (3.  said  : 

The  -Express"  says  that  an  agreement  was  about  to  be  reached  whereby 
Jprench^ernnient  would  agree  to  the  scaling  down  of  the  German  rep- 
Prions,  provided  Great  Britain  and  the  United  States  remitted  a  great  part 
of  France's  debts  to  them.  .  , 

That  the  American  Government  was  ready  to  accept  this  plan,  says  the 
newspaper  was  shown  by  the  fact  that  the  Chancellor  of  the  Exchequer,  Aus- 
ten Chamberlain,  and  Albert  Rathbone,  representing  the  American  Treasury 
Department,  dropped  the  negotiations  then  going  on  for  the  separate  payment 
of  the  British  debt  to  America. 

The  newspaper  argues  that  Prime  Minister  Baldwin  might  have  made  a 
similar  settlement,  but  that  by  his  arrangement  for  the  refunding  of  the 
British  debt  to  America  he  threw  away  the  only  weapon  he  had  to  persuade 
France  to  make  a  settlement  in  Europe,  and  also  threw  away  the  possibility 
of  getting  much  better  terms  from  America  and  also  of  obtaining  part  of 
France's  debt  to  Great  Britain. 

Mr.  Lloyd  George's  letter  is  quoted  by  the  "Express"  as  follows: 

"The  British  and  French  Governments  have  been  discussing  during  the 
last  four  months  the  question  of  giving  fixity  and  def  initeness  to  Germany  s 
reparation  obligations.  The  British  Government  has  stood  steadily  by 
the  view  that  it  w-as  vital  that  Germany's  liabilities  should  be  fixed  at  a 
fi<mre  which  it  was  within  the  reasonable  capacity  of  Germany  to  pay,  and 
that  this  figure  should  be  fixed  without  delay,  because  the  reconstruction 
of  Central  Europe  could  not  begin  nor  could  the  Allies  them  selves  raise 
money  on  the  strength  of  Germany's  obligation  to  pay  them  reparations 
until  her  liabilities  had  been  exactly  defined.  ,.        . 

••  \fter  great  difficulties  with  his  own  people,  M.  Millerand  (then  French 
Premier  >  found  himself  able  to  accept  this  view,  but  he  pointed  out  that  it 
was  impossible  for  France  to  agree  to  accept  anything  less  than  it  was 
entitled  to  under  the  treaty  unless  its  debts  to  its  allies  and  associates  in 
the  war  were  treated  in  the  same  way. 

"This  declaration  appeared  to  the  British  Government  to  be  eminently 
fair  But  after  careful  consideration  they  came  to  the  conclusion  that  it 
was  impossible  to  remit  any  part  of  what  was  owed  to  them  by  France 
except  as  part  and  parcel  of  an  all-round  settlement  of  the  interallied 

m"I  neeefnot  go  into  the  reasons  which  led  to  this  conclusion,  which  must 
be  clear  to  you.  But  the  principal  reason  was  that  British  public  opinion 
would  never  support  a  one-sided  arrangement  at  its  sole  expense,  and  that 
If  such  a  one-sided  arrangement  was  made  it  could  not  fail  to  estrange  ana 
eventually  embitter  the  relations  between  the  American  and  British  peoples, 
with  calamitous  results  to  the  future  of  the  world. 

"Accordingly  the  British  Government  has  informed  the  French  Govern- 
ment that  it  will  agree  to  any  equitable  arrangement  for  reduction  or  can- 
cellation of  the  interallied  indebtedness,  but  that  such  arrangement  must 
be  one  which  applies  all  around. 

"The  question  is  one  of  such  importance  to  the  future  of  Europe,  and 
indeed  to  the  relations  between  the  Allied  and  Associated  Powers,  that  1 
should  very  much  welcome  any  advice  which  you  might  feel  yourself  able 
to  give  me  as  to  the  best  method  of  securing  that  the  whole  problem  could 
be  considered  and  settled  by  the  United  States  Government  in  concert 
with  its  associates  at  the  earliest  possible  moment  that  the  political  situation 
in  America  makes  it  possible.  .^  .  . 

"There  is  one  other  point  which  I  should  like  to  add.  When  the  British 
Government  decided  that  it  could  not  deal  with  the  question  of  the  debts 
owed  to  it  by  its  Allies  except  as  part  and  parcel  of  an  all-round  arrangement 
of  interallied  debts,  the  Chancellor  of  the  Exchequer  told  Mr.  Rathbone 
that  he  could  not  proceed  any  further  with  the  negotiations  which  they 
had  been  conducting  together  with  regard  to  postponement  of  the  payment 
of  interest  on  the  funding  of  Great  Britain's  debt  to  America. 

"I  should  like  to  make  it  plain  that  this  is  due  to  no  reluctance  on  the 
part  of  Great  Britain  to  fund  its  debt,  but  solely  to  the  fact  that  it  cannot 
bind  itself  by  any  arrangement  which  would  prejudice  the  working  of  any 
Interallied  arrangement  which  may  be  reached  in  the  future. 

Incidentally,  it  may  be  noted,  we  gave  in  our  issue  of  July 
23  1921  (page  346),  a  portion  of  a  letter  from  President 
Wilson  to  Prime  Minister  Lloyd  George  indicating  that  the 
United  States  would  never  consent  to  the  cancellation  of  the 
debts  of  the  Allied  Governments.  This  letter  had  been,  in- 
serted in  the  "Congressional  Record"  at  the  instance  of 
Senator  Lodge  during  the  hearing  before  the  Senate  Finance 
Committee  on  the  subject  of  Allied  debts.  In  a  Washington 
dispatch  Oct.  8  the  New  York  "Times,"  referring  to  the  letter 
printed  above,  said  in  part : 

Publication  of  a  so-called  "unpublished"  letter  from  the  then  Premier 
Lloyd  George  to  President  Wilson  in  1921,  proposing  all-around  cancellation 
of  inter-Allied  debts,  evoked  smiles  to-day  in  Washington,  where  there  is  no 
secret  concerning  this  correspondence,  which  for  several  years  has  been 
available  in  official  documents  made  public  and  also  through  the  press. 

In  connection  with  what  it  declared  to  be  the  "unpublished"  Lloyd  George 
letter,  the  "Daily  Express"  is  credited  in  cable  dispatches  with  having  argued 
that  the  American  Government  was  "ready  to  accept  this  plan"  as  proposed 
by  Mr.  Lloyd  George  and  says  this  was  shown  by  the  fact  that  the  Chancellor 
of  the  Exchequer,  Austen  Chamberlain,  and  Albert  Rathbone,  representing 
the  American  Treasury  Department,  dropped  the  negotiations  then  going  on 
for  the  separate  payment  of  the  British  debt  to  America.  This  inference  is 
wholly  incorrect.  The  Rathbone  negotiations  were  dropped  because  it  was 
impossible  to  make  headway  wtih  them  at  the  time  in  the  face  of  the  Lloyd 
George  proposals. 


It,  May  1920,  speaking  of  the  letter  which  Premier  Lloyd  George  was 
about  to 'send  to  President  Wileon,  Mr.  Rathbone  wrote  this  to  Mr.  Chamber- 
lain : 

-l„  view  „f  the  communication  which  the  Prime  Minister; la labout to 
sand  to  the  President  i  have  referred  your  letter  t<>  the  Secretary ;oi  tne 
Tr  ■  s ,  rv  (ii  >ist  on)  and  shall  not  now  attempt  to  discuss  the  matter  you 
,'f  i  i.,-v ond  restating  the  views  of  the  United  states  Treasury  that  the 
quStloni  wStlnB  to  the  debt  of  the  British  Govern  meat  to  tfie  United 
States  Government  .oust  be  settled   by  those  <  iovormnents  "  '•'  '  "l.  t 

the  Indebtedness  of  other  Governments  bo  the  ^^an  Government  or 
to  the  British  Government  and  the  paj  ment  dv  Gei ma  >  of  regara/ turns 

are  in  no  way  related  to  the  postponement  of  interest  o  qui behatf  MK1 
fimdinj-  <>r  hhe  obligations  of  the  British  Government  hold  by  the  united 
8tatS 'nvasurv lu.rt.  >  the  other  matters  which  were  discussed  during  my 
month's  stay  in  England  for  that  purpose 

\t  the  same  time,  on  May  26  1920  Mr.  Rathbone  stated  that  the  reason  for 
dropping  his  negotiations  with  the  Chancellor  of  the  Exchequer  was  this: 

"In  view  of  the  practical  refusal  of  the  British  Government  to  further 
negotiate  on  those  points  there  is  nothing  more  that .can  be  done here  so 
far  as  questions  with  the  British  are  Involved  and  ft ,  view  ol  the  sudden 
turn  taken  bv  these  negotiations  I  believe  it  would  be  inadvisable  ior  me 
to  attempt  negotiations  here  with  other  countries. 


President  Millerand  of  France  Urges  France  to  Adopt 
Drastic   Economies. 

In  declaring  that  France  must  brace  herself  for  drastic 
economies,  President  Millerand,  in  reviewing  in  a  speech  at 
Evreux  his  country's  foreign  and  domestic  affairs,  pointed 
to  the  fact  that  taxes  had  risen  from  460  gold  francs  per 
capita  prior  to  the  war  to  2,460  francs  last  year.  From  the 
Associated  Press  we  quote  the  following : 

The  President  said  that  the  French  Constitution  must  he  revise. *  ^  make 
the  Government  more  stable.  He  ilustrated  the  wisdom  of  keeping  the  term 
of  milTtary  service  at  18  months  by  using  the  lesson  of  the  Ruhr  occupation^ 
although  the  time  soon  would  come  when  the  term  of  service  might  be  re- 

^Rus'sia  was  held  up  as  a  horrible  example  to  those  todtaed to *£*»*£ 
toward  extremist  theories.  "Could  one  have  imagined  the  world  would  ever 
be  given  such  a  decisive  lesson,  such  striking  justification  of  individual 
property  rights?"  the  President  asked. 

A  copyright  cablegram  from  Paris  to  the  New  York 
"Times"  gave  the  following  account  of  President  Millerand  s 

In  vigorous,  frank  language  President  Alexandre  Millerand  set  before >  the 
French  people  to-day  what  he,  as  their  First  Magistrate,  desired  that  their 
nomcalconduct  should  be.  His  speech  was  not  a  political  party  speech,  for 
the  President  is  outside  all  political  parties.  But  it  was  nevertheless  an  ap- 
peal to  all  classes  to  unite  under  the  national  banner  at  next  year's  elections. 
l\ :  is  expected  that  it  will  be  taken  almost  textually  by  Premier  Poincare  as 
his  electoral  program  and  that  of  the  National  Party. 

It  wm  at  Evreux  in  the  Eure  Department  that  the  President  spoke  For 
the  most  part  he  dealt  with  internal  questions,  giving  briefly  his  "•**«■* ™ 
word  on  all  the  problems  of  the  day.  France  must  remain  united.  French- 
men must  pay  their  taxes.  Economies  in  public  and  private  life  must  be 
effected  so  that  by  balancing  the  budget  credit  abroad  may  be  re-established. 
Functionaries-always  a  troublesome  question  in  France-must  attend  to 
their  administrative  duties  and  leave  politics  alone.  The  Sfe  must  give  the 
greatest  freedom  and  facility  to  private  enterprise.  With  the  Vaticar France 
must  maintain  cordial  relations  while  keeping  the  civil  power  free  from ,  all 
intrusion  by  the  spiritual.  She  must  respect  liberty  of  conscience  and  of 
creed.  "This  country  has  need  for  its  restoration  of  all  her  sons  working 
with  a  good  heart  in  the  beliefs  and  formulas  which  most  appeal  to  them, 

«he  said.  „    .  , , 

Better  to  Go  Straight  Than  Quickly. 

There  must  be  no  demagogy,  no  promises  of  milleniums  which  it  is  not  in 
the  economic  power  of  the  country  to  fulfill.  

"Let  us  abstain  from  unconsidered  promises,"  said  he,  it  is  far  more 
important  to  go  straight  than  to  go  quickly,  to  follow  roads  we  are  on  and 
about  the  direction  of  which  we  are  sure." 

"Have  children  and  make  men  of  them,"  was  one  of  the  President  s  words 
of  advice,  for  he  said  this  question  of  population  pressed  on  every  Govern- 
ment of  France,  gravely,  urgently,  almost  tragically.  Whatever  economies 
were  made,  there  must  be  none  on  the  cost  of  children's  education.  Ihey 
must  be  fitted  as  men.  With  measured,  well-thought-out  modifications  the 
Constitution  should  be  adapted  to  make  it  more  supple  and  at  the  same  time 

more  sure.  .       .      ,     . 

For  the  present  the  duration  of  military  service  must  be  maintained  at 
18  months  ;  but  the  need  for  labor  in  the  fields  and  factories  was  too  urgent 
not  to  demand  a  further  reduction  at  the  first  possible  moment.  The  war 
had  shown  the  strength  of  the  national  principle  and  the  weakness  of  the 
socialistic  international  theory.  Those  who  before  1914  were  led  astray  by 
the  international  talk  of  German  Socialists  must  not  be  again  so  misled. 

But  the  League  of  Nations  would  have  France's  support.  "The  League  is 
not  merely  a  promise."     He  added: 

"In  its  short  existence  it  has  already,  in  spite  of  tremendous  difficulties, 
justified  its  creation  by  its  good  work.  It  can  never  be  compromised  except 
by  mistakes  of  doctrinaires  who,  seeing  only  one  side,  forget  that  its  name  of 
the  League  of  Nations  implies  the  existence  of  nationalities." 

Throughout  his  speech  "Realities"  was  the  President's  text.  Was  not  the 
spectacle  of  Russia  enough  to  make  dreamers  pause  ?  What  was  the  result  of 
their  dreams?  The  institution  of  a  dictatorship  of  a  class,  or  rather  of  a 
small  handful  of  men  who  arrogated  to  themselves  the  right  to  speak  in  the 
name  of  a  great  people.  France  could  but  hope  that  in  time  these  people, 
who  in  the  first  part  of  the  war  had  given  such  great  help,  would  evolve 
from  the  present  tyranny  and  chaos  into  liberty  and  free  institutions. 
France's  Role  in  the  World. 
In  the  world  France  must  be  prepared  always  to  play  a  role  which  de- 
pended less  on  her  material  power  than  on  the  prestige  of  her  moral  author- 
ity. To  M.  Poincare  the  President  paid  this  tribute:  "The  day  is  not  dis- 
tant when  the  firmness  and  tenacity  of  our  foreign  policy  so  resolutely  pur- 
sued amid  the  approval  of  the  whole  country  by  the  Premier  will  bear  its 
fruits." 

To  the  French  mind  respect  for  treaties  had  the  force  of  law,  and  France 
would  never  permit  that  the  European  order  created  by  victory  should  be  dis- 
turbed. For  herself  she  claimed  only  her  due,  and  as  for  her  allies  in  the 
war  her  fervent  desire  was  that  their  bonds  of  friendship  should  be  strength- 
ened by  memories  of  the  common  peril  they  had  successfully  overcome. 

In  his  picture  of  the  country  struggling  patiently  for  years  to  meet  the 
burdens  the  war  had  left,  which  had  increased  taxation  from  4R0  francs  per 
head  in  1913  to  2,478  francs  per  head  in  1922,  the  President  declared: 
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The  Frenchman  is  an  honest  fellow.  He  waited  for  three  years  and  made 
concession  after  concession  before,  with  his  Belgian  friends,  he  made  use  of 
the  power  of  constraint  which  was  his  to  use  under  the  treaty."  But  if  France 
was  to  get  her  due  she  must  remain  united. 

"Justly  proud  of  the  victory  she  has  so  dearly  bought,  resolved  not  to 
allow  its  fruits  to  escape  her,  he  concluded,  "France  knows  that  civil  pewe 
as  external  peace,  concord  among  her  citizens  as  understanding  with  her 
neighbors,  is  the  first  condition  of  fruitful  labor  and  social  progress  It  is  to 
France  that  I  speak,  France,  mistress  of  her  destinies,  whom  I  exhort  not  to 
allow  sowers  of  hate  and  dissension  to  cloud  her  judgment  and  undermine 
the  solid  structure  of  the  country  which  her  good  sense  has  created  " 
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French    Customs   Figures. 

A  statement  issued  Oct.  10  by  the  Bankers 
New  York  says : 

Official  French  customs  figures  disclose  that  the  value 
France  during  the  first  eight  months  of  the  present  year  was  19  938  3 
francs  .while  exports  of  French  products  amounted  to  19,128  060  000  francs 
Both  imports  and  exports  increased  in  value  compared  to  their  values  in  the 
same  period  of  1922  but  the  gain  in  value  of  French  exports  was  350  000,000 
francs  greater  than  the  increase  in  value  of  imports 

The  detailed  official  figures,  as  received  by  the  Bankers  Trust  Co.  of  New 
York,  from  its  French  Information  Service,  show  the  increases  as  follows: 

8  Months  1923.       Increase  over  1922. 


ha 


_erest  Payment  by  Belgium  to  United  States  on  Sur- 
plus  War  Stock   Purchases. 

lalTSft11.06'  1?  tlmt  the  ***»  Government 
ofus  *  ?4T5'2P°  m  intereSt  *>  the  United  States  on  sur- 
Pjus  ^  gi  stocks  m  Europe,  which  it  bough!  through  the  War 

££"  -"'f  ln  1W-  Assistant  Secretary  Dav£  s7d  the 
SSn  bv  th6/?^  ^-annual  Merest  payment  on  notes 
0(»0        5  Belgian  Government  approximating]^ ,000,- 


Salvador    L 


can- 


no 


Imports—  Francs. 

Foodstuffs    4,624,000,000 

Raw  materials 12,514,000,000 

Manufactured   articles   2,800,000,000 


19,938,000,000 
Exports — 

Foodstuffs    2,016,000,000 

Eaw  materials 5,870,000  000 

Manufactured   articles   10,244  000  000 

Parcel  post '998|oooio00 


Francs. 
1,030,000,000 
4,136,000,000 
166,000,000 

5,332,000,000 

893,000,000 
2,390,000,000 
2,261,000,000 

138,000,000 


'a  secret  agreement  has  been 
The  following  is  the  hitter's 


19,128,000,000  5,682,000,000 

nnnnnnbf0Ve  fl*°??.In*f«t»  an  adverse  balance  of  trade  amounting  to  810  - 
000,000  francs.  This  also  was  an  improvement  over  France's  trade  nositim, 
at  the  end  of  the  first  eight  months  of  1922,  when  ihe^avoreble  balance 
amounted  to  1,160,000,000  francs.  The  French  customs  authorities  estimate 
that  'invisible  exports,"  such  as  are  represented  by  expenditures  of  foreign 

K?  T  anC^  Tre  than  equal  the  amount  by  whicb  this  year's  French 
imports  has  exceeded  exports. 

In  August  alone,  French  exports  increased  in  value  119,000,000  francs  over 
July  exports,  while  French  imports  increased  only  17,500,000  francs 


State  Department  Says  There  is 
Secret  Agreement. 
With  regard  to  the  $6,000,000  loan  to  the  Republic  of 
Salvador  (the  bond  offering  was  referred  to  in  our  issue  of 
Saturday  last,  page  1615)  the  State  Department  at  Washing- 
ton issued  a  statement  on  Oct.  18  in  which  it  characterizes 
as  misleading  a  report  that 
made  by  the, Department." 
statement  in  the  matter: 

in^L\1veDr^ 
press  -wwoh-t^ 

of  the  Un  ted  4I?eCrated  ™  erroneo^^-esiroi7^iarding-thT  relation 
Tf  t        ted  states  Government  to  the  loan. 

partmeaiubofenSHtapted^at  a  secret  a^ment  has  been  made  by  the  De- 
wTs  negotiated  hPtl'.      ^  ^  *  misleadin^  statement -as   the  agreement 
of  the ^banker,  rT        f°  <f  overnment  of  Salvador  and  the  representatives 
the  bankers  concerned.     It  is  in  no  sense  a  treaty. 

rlipecVto^ 

respect  to  facilitating  the  arbitration  and  "deterrnmauoirof-disputer  that 

Custom^  ;  ?  I*/  Parti6S  and  the  aPP^ntment   of  a   Collector   of 

fus  ice  thLt  taSerP    ,detUK-     "  "  ^^^  »°  the  interest  of  peace  and 
rn  P^;.  al*Tl;ShOUld  be  an  appropriate  method  of  deciding  such  con- 


Comparative  Figures  of  Condition  of  Canadian  Banks. 

In  the  following  we  compare  the  condition  of  the  Canadian 
banks  under  the  August  1923  statement  with  the  return  for 
July  1923: 


Salvador  Jl^5  f™*  and  &t  the  SpeCific  request  of  the  Government  of 
to  use  hi  °n  h  ^tereSted  bankers'  the  Secretary  of  State  has  consented 
the  1  S  ^  °fflCe!  m  refer™g.-™ch_disputes  to  the  Chief  Justice'of 
the  Supreme  Court  of  the  United  StateT,-or~f~iJ1mIble-To  act     to 

Z6r  ?Tber  °f  ^  Fed6ral  JUCUciary  for  appropriate  arbitrament.' 
banklr,    th     «reqUteSt  °    the  Governmen*  of  Salvador  and  the  interested 
ell;    feeCf<Wy  °f  State  consented  to  assist  in  the  selection  of  the 
„*    .  Customs,  who,  according  to  the  loan  contract,  is  to  be  ap- 

tZrlJZ  ^  d6faU,lt-  ThJS  WaS  simply  for  the  PurP°se  of  facilitating 
tne  choice  of  an  entirely  competent  and  disinterested  person.  The  con- 
tract also  provides  that  the  Collector  of  Customs,  if  appointed,  will  com- 
municate to  the  Department  of  State  for  its  records  such  regulations 
relating  to  the  customs  administration  as  may  be  prescribed  and  also  a 
monthly  and  annual  report. 

The  Government  of  the  United  States  has  no  relation  to  the  loan  excep. 
in  these  particulars.  " 


ASSETS. 


Gold  and  subsidiary  coin — 

In  Canada 

Elsewhere 


Aug.  31  1923.     July  31  1923. 


53,042,875 
12,174,340 


Total, 


62,217,215 

Dominion  notes          155,777,628 

Deposited  with  Minister  of  Finance  for  se- 
curity of  note  circulation d  6,124  227 

Deposit  of  central  gold  reserves 6L302  533 

Due  from  banks 108751  573 

Loans  and  discounts ~""""""l,380,'846!659 

Bonds,  securities,  &c 412,100,594 

Call  and  short  loans  in  Canada 98,123!oOO 

Call  and  short  loans  elsewhere  than  in  Canada  203  913  891 

Other  assets 107,743!211 


58,128,237 
12,476,248 

70,604,485 
157,477,174 

6,124,227 

57,102.533 

106,826.151 

1,378,050,656 

399,612,433 

95,701,912 

191.591,179 

108,370,776 


Official   Relations  Between   Belgium 

Resumed. 

Brussels  advices  Oct.   14  announced  the 
Belgium   of  official  relations  with  Mexico. 


ant 


M 


exico 


resumption  by 


Total. 


-2,599,900,531     2,571,461,536 


LIABILITIES. 

Capital  authorized i82,l75,000 

Capita  subscribed 123,572,300 

Capital  paid  up 123,406,700 

Reserve  fund. 123,625,000 


Circulation 169.980,554 

Government  deposits 69.791,550 

-TiT3?  ddeP°sits — 823,050,355 

Time  deposits 1,189,988,876 

Due  t0  banks 50,441,339 

nJi8  V?y*™e 6,929.426 

Other  liabilities 20  707  293 


182,175,000 
123,572,300 
123,404.770 
123,625,000 

163,043,856 

62,230.304 

803,390,947 

1,200,052,356 

47,796,216 

7,497,508 

19,862,631 


Censorship  in  Greece— Newspapers  Forbidden  to  Make 

Any    Reference   to   Cons^nlinp 
Athens  press  advices,  Oct.  14,  state:"" 

A  revolutionary  decree  issued  to-day  forbids  all  reference  by  the  news- 
papers to  the  late  King  Constantino  and  the  leaders  of  the  revolution 
Public  utterances  and  cartoons  relating  to  the  banned  subjects  are  also 
forbidden. 

The  royalist  press  is  protesting  vehemently  against  the  decree. 


Total,  not  including  capital  of  reserve  fund. 2,330, 889,393     2,303,873,818 

r^?te'~7°VflnS  *°  the  omlssion  of  the  cents  in  the  official  reports,  the 
rooting?  in  the  above  do  not  exactly  agree  with  the  total  given. 


Proposed   Loan  to   Italy— Views   of   President    Coolidge 
Regarding  Foreign   Loans. 

A  dispatch  from  Washington  to  the  New  York  "Tribune" 
Oct.  12  said: 

Apropos  of  reports  from  New  York  to-day  that  terms  of  a  new  loan  to 
Italy  will  be  made  public  next  week,  the  attitude  of  the  Administration  on 
the  general  subject  of  loans  to  other  countries  became  known 

On  the  specific  subject  of  the  proposed  Italian  loan,  the  White  House 
rttr  "°  s*ateme"t.  But  it  was  stated  by  an  official  of  the  Administrtaion 
tnat  this  Government,  under  President  Coolidge,  will  give  its  countenance 
to  loans  by  American  financiers  to  Governments  and  peoples  abroad  if  the 
w^n  ho.  f  satisfactory .  The  State  Department  policy  in  a  general  way 
wiii  De  not  to  cast  any  stumbling  block  in  the  way  of  such  loans  but  rather 
to  encourage  them. 


Offering  of  Republic  of   Finland   Bonds. 

The  National  City  Company  and  Dillon,  Read  &  Co.  of 
this  city  offered  on  Oct.  18  an  issue  of  $10,000. 000  Republic 
of  Finland  6%  external  loan  sinking  fund  gold  bonds  at  90 
and  interest,  to  yield  6.89%.  The  subscription  books  were 
closed  at  noon  yesterday  (Oct.  19) .  The  bonds  will  be  dated 
Sept.  1  1923,  will  mature  Sept.  1  1945,  and  are  not  redeem- 
able except  through  the  sinking  fund.  TIu>  bonds  are  in 
coupon  form,  in  denomination  of  $1,000,  and  are  registerable 
as  to  principal  only.  Principal  and  interest  (March  1  and 
Sept.  1)  payable  in  New  York  City  in  United  States  gold 
coin  of  the  present  standard  of  weight  and  fineness  at  tho 
National  City  Bank  of  New  York,  fiscal  agent,  without  de- 
duction for  any  present  or  future  Finnish  taxes,  in  time  of 
HZ2La2  W(>11  aK  |n  time  of  peace,  irrespective  of  the  nationality 
of  the  holder!  With  regard  to  the  redemption  of  the  bonds, 
we  quote  the  following  from  the  official  circular: 

Sinking  fund  sufficient  to  redeem  entire  Issue  during  final  twenty  years 

Finland  agrees  to  redeem  the  entire  loan  through  a  cumulative  sinking  fund 

beginning  after  the  expiration  of  the  second  year  of  tile  loan    to  be  used  to 

purchase  bonds  at  not  exceeding".  100  and  Interest,  or.  if  bonds  are  not 
obtainable  at  or  below  that  price,  for  redemption  of  bends  i,v  lot  semi- 
annually at  100. 

Thesejbonds,  says  the  circular,  are  the  diret  I  obligations 

of  the  Ropidlicof  Finland,  which  agrees  thai,  if.  in  the  future 
it   shall  sell,  offer  for"piibli<-  subscription'  or'inTny"  manner 
dispose  of  any  bonds  or  loan  secured  by  lien  ..p.  any  revenue 

or  asset  of  the  Republic,  the  service  of  tins  lo.-n  shall  l>e  so- 
cured  equally  and  ratably  with  such  bond  i  Wo  also 
quote  as  follows  from  the  offering  ciroul 
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,v  I  iooomingto»«Ut«nenl  by  the  Mtatatw  ol  Hnuee, 

it,..,  -I  bj  the  Government  ror  prodi* 

cpendttun*      The  1034  budgel  calls  roi  appropriations  app 

10.000    to  urpondod  on  public  works,  deluding 

.  io  the  Government  railroads,  harbor  Improvementa.  and  nyaro- 

devolopmento.     it   la  stated  that   where  materials  ■"  pnrchaBed 

outride  or  Hnlaad,  preference  will  be  rfvea    UnerlcM  manulActures,  a 

"able  on  ins.  .  , 

adit      Ttaecredlt  of  Finland  has  I  established  m  too  financial 

,,,ur.-  or  Burop.  and  daring  the  25  years  preceding    914,  FWand  bor- 

","'"m 
-,„,,  rates  .1  which  Sweden.  Denmark  and  Norway  borrowed  abroad 
during  the  su  I      The  \*%    sterling  loan  ...   "«»ta^^Q10f*»J 

in  London  In  1909  on  a  I  90'  basis,  during  the  perior  1909-1914  m 
quoted  at  pr:  rield  of   1.62^    ,  and  sold  ...  Lo  . 

ollUl.t    ,  bash,      pour  loans  of  Finland  offered  In  France 

mm  1895  to  1903  on  bases  ranging  from  3.11%  to  3.74'  ,  were  quoted 
during  the  ton  years  preceding  the  war  al  prices  giving  an  average  yield 
„r  :  II  and  on  Oct.  s  1923  were  Quoted  In  Paris  at  prices  giving  an 
average  baste  of  5.609!  ■  Finland  I...-  already  commenced  payment  under 
;i  ru  -eemenl  for  Indebtedness  to  the  United  States  Government 

"^ebf  dTh?ltSa\^tlonal   debt    of   Finland   June  30   1923   including 

a  Indebtedness  to  the  United  States  Government,  amounted  to 

1108      g  500.  rtguring  debt  payable  In  foreign  currencies  at  mint  Parities 

debt  payable  In  Finmarks  at  three  cents,  a  conservative  basis.    Tnis 

capita  debt  of  $33  85,  as  compared  with  about  $11  in  I3ld. 

n  offset    the  Government  owns  properties,  mostly  revenue-producing. 

Including  93%  of  the  railroad  mileage  of  the  country  and  vast  areas  of 

timber-land,  conservatively  valued  at.  S5-10.000.000. 

Revenues  and  Expenditures:  For  the  year  1922  actual  ordinary  revenues 
180.073.000)  exceeded  total  expenditures,  including  extraordinary  ex- 
.,-  capital  purposes,  by  S3.537.000.  It  is  officially  stated  that 
revenue  collections  for  the  first  nine  months  of  1923  have  exceeded  esti- 
mate, and,  exclusive  of  loan  proceeds,  have  exceeded  all  expenditures 
both  ordinary  and  extraordinary.  The  budget  for  the  current  year  pro- 
vide! for  the  expenditure  of  substantial  sumson  Government-owned  enter- 
prises of  a  productive  nature.  , 

For  the  five  years  ended  Dec.  31  1921  interest  and  amortization  of  the 
public  debt  averaged  the  very  conservative  ratio  of  13.77%  annually  of 
the  ordinary  revenues.  . 

Foreign  Trade:  Finland's  exports  consist  principally  of  raw  materials 
which  are  in  universal  demand,  such  as  lumber,  wood-pulp,  hides,  and 
dairy  products  and  her  foreign  trade  has  shown  a  steady  expansion  during 
the  "last  quarter  century.  The  country's  total  foreign  trade  in  1913 
amounted  to  sl73.745.000.  as  compared  with  S45.590.000  in  1889.  In 
the  year  1922  total  trade  amounted  to  S180.984.000,  and  exports  exceeded 
imports  by  S10.G75.700.  computed  at  average  rates  of  exchange  for  the 
year.  Total  trade  with  the  United  States  for  the  same  year  amounted 
to  S15. 572.000. 

In  referring  oh  Oct.  15  to  the  loan  negotiations,  "Daily 

Financial  America"  said: 

It  is  understood  that  American  bankers  are  negotiating  with  the  Finnish 
Government  for  the  flotation  of  a  loan  by  that  country  in  the  United  States. 

Under  an  Act  of  the  Legislature  the  Government  of  Finland  was  authorized 
to  obtain  credits  up  to  £4.000,000,  or  approximately  S18.000.000,  for  capital 
expenditures.  That  is.  for  harbor  improvements,  State  railways,  and  the 
Imatra  project,  which  is  somewhat  similar  to  the  harnessing  of  the  water 
power  at  Niagara  Falls.  While  the  authorization  amount  is  £4,000,000 
it  is  believed  that  the  loan  will  be  substantially  under  that  figure,  as  Fin- 
land's immediate  need  does  not  require  such  a  large  figure. 

If  t  he  plans  under  way  mature  and  the  loan  is  secured  by  this  country,  it 
will  be  the  first  time  that  Finland  has  come  to  the  United  States  for 
credit.  Heretofore,  London  and  Paris  have  been  the  markets  for  such 
issues.  Several  months  ago  it  was  reported  that  London  banking  interests 
offered  to  loan  the  Republic  a  certain  sum,  but  affairs  were  not  ripe  at  the 
time  and  the  project  fell  through.  At  present  there  arc  two  loans  outstand- 
ing against  Finland.  The  first  a  4J4%  issue  floated  in  London  to  yield 
4.89%  and  which  is  now  selling  on  a  6.64%  basis,  and  the  second  a  3% 
credit  granted  by  France  at  around  3.23,  now  yields  5.60%. 

Application  will  be  made  to  list  the  bonds  on  the  New 
York  Stock  Exchange.  Delivery  of  the  bonds  in  temporary 
form  is  expected  about  Nov.  1. 


Finland."  Mr.  Juselius  stressed  the  need  of  foreign  capital 
in  developing  the  natural  resources  of  Finland.  !n  com- 
menting upon  government  finances  lie  said  he  hoped  thai  the 
Finnish  Governmenl  if  it  should  need  financing  in  a  foreign 
market,  would  come  to  the  1'nited  States. 


Allan    Juselius,    of    Union    Bank    of    Finland,    on 
Financial   Rehabilitation   of   Finland. 

Allan  Juselius,  General  Manager  of  the  Union  Bank  of 
Finland,  one  of  the  leading  banking  institutions  in  Scan- 
dinavia, who  has  just  arrived  in  the  United  States  on  business 
for  a  stay  of  several  weeks,  declared  on  Oct.  11  that  the 
Finnish  Government  has  made  rapid  strides  in  placing  its 
financial  house  in  order  and  is  now  one  of  the  few  countries 
in  Europe  which  have  balanced  their  budgets.  In  the  fiscal 
year  recently  ended  the  Government  of  Finland,  he  says, 
met  all  of  its  financial  obligations  with  a  substantial  surplus 
to  spare,  the  Finnish  banker  staled.  Pointing  rather  to  the 
strength  of  the  Finnish  financial  position,  Mr.  Juselius 
called  attention  to  the  fact  that  Finland  is,  with  Great 
Britain,  the  only  country  which  has  begun  to  make  regular 
payments  on  account  of  its  Avar  indebtedness  to  the  United 
States  Government.     He  also  said: 

Business  conditions  in  Finland  are  healthy,  andTwe  have  practically  no 
unemployment  problem  in  our  country.  Money  rates  are  high,  due  to  the 
scarcity  of  capital.  Last  year  the  exports  of  Finland  exceeded  her  imports 
by  a  substantial  margin.  It  is  yet  too  early  to  determine  the  ratio  botween 
exports  and  imports  during  the  current  fiscal  year,  although  indications  are 
that  they  will  at  least  balance.  Finland  is  making  heavy  exports  of  pulp, 
newsprint  paper,  lumber,  timber  and  agricultural  products.  Much  of  these 
commodities  are  coming  to  the  United  States,  although  England  is  the 
principal  foreign  market  for  Finnish  products. 

Stabilization  of  the  Finnish  mark  around  2.70  cents  has, 
according  to  Mr.  Juselius,  been  extremely  beneficial  to  the 
foreign  trade  of  Finland.  "It  is  also,"  he  stated,  "a  reflec- 
tion of  the  soundness  of  the  general  financial  position  in 


New     Issue     of     $47,000,000     Federal     Land     Bank 

Bonds   Sold. 

Public  offering  was  made  on   Monday  last,  Oct.   15,  of 
w  issue  of  $47 ,000,000  10-30-year  Federal  Land  Bank 
.]:<,' ;   bonds  at  a  price  of  100  and  interest,  to  yield  4%< , . 
It  was  announced  on  the  16th  inst.  thai   the  entire  issue  had 
been    sold.     The   bonds   were   offered   to   the   public   by   a 
country-wide  group,  composed  of  the  twelve   Federal  Land 
Banks!    investment    houses,    institutions    and    upwards    of 
1.000   dealers.     The    banking   group   was   headed   by  Alex. 
Brown  &  Sons  of  Baltimore,  Harris,  Forbes  &  Co.,  Brown 
Brothers  &  Co.,  Lee,  Higginson  &  Co.,  The  National  City 
Co.  and  the  Guaranty  Co.  of  New  York.      «t  is  pointed  out 
that  this  is  the  first  time  investors  have  had  an  opportunity 
to  buy  Federal  Land  Bank  bonds  bearing  interest  at  A%%. 
Of  the  11   offerings  to  date,  7  of  them  have  been  bonds 
bearing  4}i%   interest.     Four   were  issues   of   5%   bonds. 
One  of  them  has  since  been  called  in  and  paid  off.     This 
was   done  as   soon  as   the   redemption   date   was  reached. 
The  remaining  5%   bonds  are  not  yet  redeemable.     It  is 
further  stated: 

The  opportunity  to  purchase  a  bond  yielding  as  high  as  4  54%  was  ex- 
pected because  of  the  recent  depression  in  tax-exempt  bonds  of  cities  and 
States,  partly  due  to  large  offerings  of  these  securities  and  partly  due  to 
the  depression  which  has  existed  in  the  general  bond  market  for  the  last 
three  months.  The  obligations  of  the  more  important  States  and  cities 
of  the  country  are  now  selling  at  prices  to  yield  about  4 14  %  or  less.  State 
and  city  bonds,  however,  are  subject  to  local  taxation  unless  held  in  then- 
respective  States  of  issue,  while  Federal  Land  Bank  bonds  are  exemp 
everywhere  in  the  United  States. 

The  Federal  Land  Bank  bonds  disposed  of  this  week  are 
dated  July  1  1923,  become  due  July  1  1953  and  are  redeem- 
able at.  par  and  interest  at  any  time  after  ten  years  from 
date  of  issue.  The  bonds,  coupon  and  registered  and  inter- 
changeable, are  in  denominations  of  $10,000,  $5,000,  $1,000, 
$500,  $100  and  $40.  Interest  is  payable  Jan.  1  and  July  1 
at  any  Federal  Land  Band:  or  Federal  Reserve  Bank.  Prin- 
cipal is  payable  at  the  bank  of  issue.  The  United  States 
Supreme  Court  has  upheld  the  constitutionality  of  the  Act 
creating  the  banks  and.  exempting  the  bonds  from  Federal 
State,  municipal  and  local  taxation.  With  regard  to  the 
bonds  the  official  circular  says: 

Issuin"  Banks-  The  twelve  Federal  Land  banks  were  organized  by  the 
United  States  Government  with  an  original  89,000,000  capital  stock, 
which  has  since  increased  through  the  operation  of  the  System  to  over 

$41,000,000.  .  „  ..      _    .      , 

Security  These  bonds,  in  addition  to  being  obligations  of  the  Federal 
Land  banks,  all  twelve  of  which  are  primarily  liable  for  interest  and  ulti- 
mately liable  for  the  principal  on  each  bond,  are  secured  by  collateral 
consisting  of  an  equal  amount  of  United  States  Government  bonds,  or 
mortgages  on  farm  lands  which  must  be: 

(a)  First  mortgages,  to  an  'amount  not  exceeding  50%  of  the  value  ot 
the  land  and  20%  of  the  valu?  of  the  permanent  improvements  as  appraised 
by  United  States  appraisers; 

(b)  Limited  to  $25,000  on  any  one  mortgage; 

(c)  Guaranteed  bv  the  local  National  Farm  Loan  Association,  of  whicn 
the  borrower  is  a  member  and  stockholder .  The  stock  of  these  associations 
carries  a  double  liability; 

(d)  Reduced  each  year  by  payment  of  part  of  the  mortgage  debt. 
Values-     The  conservatism  of  appraisals  made  for  the  Federal  Lane. 

banks  is  indicated  by  the  fact  that,  during  the  year  ended  Nov.  30  1922, 
4,714  farms  against  which  the  banks  had  made  loans  totaling  less  than 
$15  000.000  were  sold  for  approximately  $40,000,000. 

Operation:  In  five  and  one-half  years  of  active  operation  the  12  Federal 
Land  banks  have  been  built  up  until  on  Aug.  31  1923  their  capital  was 
$41  113  530;  reserve,  $4,050,500;  surplus  and  undivided  profits,  $3,2/b,l l(, 
and'  total  assets  $827,744,341 .  All  twelve  banks  are  on  a  dividend  paying 
basis  and  every  bank  shows  a  surplus  earned  from  its  operations 

Acceptable  by  Treasury:  These  bonds  are  acceptable  by  the  United 
States  Treasury  as  security  for  Government  deposits  including  Fostai 
Savings  funds.  . 

Legal  for  Trust  Funds:  The  Federal  Farm  Loan  Act  provides  that  tnc 
bonds  shall  be  lawful  investments  for  all  fiduciary  and  trust  funds  under 
the  jurisdiction  of  the  United  States  Government.  They  are  eligible  under 
the  laws  of  many  of  the  States  for  investment  of  aU  public  and  private 
funds  and  have  been  held  eligible  for  investment  by  savings  banks  in  6i 
States  (listed  on  the  back  of  this  circular) .  , 

The  United  States  Government,  as  of  Sept.  30  1923,  owned  approximately 
$2,400,000  of  the  capital  stock  of  the  Federal  Land  banks.  The  Farm i  Loan 
Associations,  during  the  year  1922,  acquired  approximately  $8,500,001 « 
Federal  Land  Bank  stock,  25%  of  the  proceeds  of  which  was  used  to  retire 
stock  owned  by  the  Government,  as  required  by  the  Farm  Loan  Act.  ine 
United  States  Treasury  has  purchased  and  now  holds  over  $100,000,wu 
Federal  Land  Bank  bonds.  While  these  bonds  are  not  Governnntu 
obligations,  and  are  not  guaranteed  by  the  Government,  they  are  i 
secured  obligations  of  banks  operating  under  Federal  charter  with  Govern- 
mental supervision,  on  whose  boards  of  direction  the  Government 
represented.  . 

As  noted  in  the  foregoing,  all  twelve  banks  are  on  a  divi- 
dend-paying basis  and  every  bank  shows  a  surplus  earned 
from  operations.  The  following  is  the  consolidated  state- 
ment of  condition  of  the  twelve  Federal  Land  Banks  at  t&e 
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close  of  business  Aug.  31  1923,  as  officially  reported  by  the 
Federal  Farm  Loan  Board: 

Assets . 

Net  mortgage  loans '   __   _  *%7W  184  10a  in 

Accrued  interest  on  mortgage  loans  (not  matured)  133442^  ^ 

U.  S.  Government  bonds  and  securities                    _  442I1  994  Q% 

Accrued  interest  on  bonds  and  securities  (not  matured) """  462  1^7  ftfi 

Farm  Loan  bonds  on  hand  (unsold)        1  MS  7m  nn 

Accrued  interest  on  Farm  Loan  bonds  on  hand"  (not  matured)  15 ' 50S  S4 

Other  accrued  interest  (uncollected) 007 '%;%  ?, 

Notes  receivable,  acceptances,  &c     _.   ..   __"  1  qqQqns  io 

Cash  on  hand  and  in  banks "  8  iqr7rs  n 

Accounts   receivable _      ._      "    ""                       ""  ^00710  qq 

Instalments  matured  (in  process  of  collection)  1 I . 1 ..  I I . I I .  1,448,148  23 

ifanJong  nouses i  '070 'ci  o  en 

202,212  80 

1,498,233  73 


1729 


Furniture  and  fixtures 
Other  assets 


Total  assets $827,744,341  21 

^     •*  i    *     ,    •.  ,j  ^  Liabilities. 

Capital  stock,  held  by: 

United  States  Government $2,434  385  00 

National  Farm  Loan  associations 38i498025  00 

Borrowers  through  agents 178  660  00 

Individual   subscribers 2  460  00 


Total  capital  stock wai  1,0  t-on  nn 

Reserve  (from  earnings) HI  "       4  Mo'^nn  nn 

Surplus  (from  earnings) 300  non  nn 

Farm  Loan  bonds  authorized  and  issued__.    ~~       "  "763  gns'oqo  nn 

Accrued  interest  on  Farm  Loan  bonds  (not  matured)  10317473  36 

U.  S.  Government  deposits   .. _.   _  "     1""u,'*''>'") 

Notes  payable """  1~95n  hhrfnn 

Due  borrowers  on  uncompleted  loans   _      _..  ?66Q64  09 

Amortization  instalments  paid  in  advance     ..      Ill  94707?  41 

Matured  interest  on  Farm  Loan  bonds  (coupons "not"  pre-  °*''»'o  *i 

sented) __      _   __  mc  400  89 

Reserved  for  dividends  unpaid "  486  179  nl 

Other  liabilities 1  Isn'oos  10 

Undivided  profits 2978  177  16 


Reverting  to  the  discussion  of  inflated  prices  during  the 
war,  Governor  Bailey  said :  "When  organized  labor  held  the 
stop  watch  on  Congress  and  demanded  the  increase  in  wages 
tor  the  transportation  of  men  and  materials  which  were 
needed  to  carry  on  the  war,  it  should  have  been  told  that 

this  is  war;  put  on  a  uniform  and  serve  your  country  or  be 
stood  up  against  the  wall  and  shot  at  sunrise  like  any  other 
traitor.' '  He  charged  that  this  action  on  the  part  of  organ- 
ized labor  had  been  responsible  for  the  inflation  of  prices 
and  the  loss  when  they  were  again  deflated.  The  further 
account  of  what  he  had  to  say  was  given  as  follows  in  the 

Capital" : 


There  is  an  economic  law  which  works  with  the  infallibility  of  the  la 
gravity,  sugarcoat  it  how  you 
mand,  and  that  is  the  law  which 
The  Federal  Reserve  Board  has  : 


„„iuiv,    iaiv     viuiuu     WOrKS    W1TO    t 

dP^n^ty'  hT rC°at  tt  h0W  y0U  ym'  and  that  is  the  law  of  supply  and 
^rt'  ^  ^*  1S  the  law  which  brou^t  about  deflation  after  the 


deflated  "  r  -  ~~  no  power  to  order  a  loan  denied  or  pricess 

and ItZ h    °°V™  Bailey  sald-        THat  is  up  to  the  business     manager 
and  the  boards  of  directors  of  the  banks  themselves.     Their  refusal  to  loan 

=eyss° -udKen^1  *"*«*  *  *«***  **»"  ™»  «»  ™Kf  «£S 


Total  liabilities  . 


-$827,744,341  21 


*  Unpledged  mortgages  (gross),  $14,972,323  70. 

The  Federal  Land  Bank  bonds  have  been  held  eligible,  it 
is  stated,  for  investment  by  savings  banks  in  the  following 
States: 

Alabama,  Arkansas,  California,  Colorado,  Delaware,  Florida,  Georgia 
Idaho,  Indiana,  Kentucky,  Louisiana,  Maine,  Maryland,  Massachusetts' 
Michigan,  Mississippi,  Missouri,  Nebraska,  New  Hampshire,  New  Jersey 
North  Carolina,  Ohio,  Oklahoma,  Oregon,  Pennsylvania,  Rhode  Island' 
South  Carolina,  South  Dakota,  Tennessee,  Texas,  Utah,  Vermont,  Virginia 
Washington,  West  Virginia,  Wisconsin  and  Wyoming. 

The  present  is  the  fourth  issue  of  Federal  Land  banks 
offered  the  current  year;  two  of  the  previous  offerings  were 
for  $75,000,000  each  and  were  referred  to  in  these  columns 
Jan.  6,  page  26,  and  April  21,  page  1711;  an  issue  of  $45,000,- 
000  offered  in  June  was  reported  by  us  June  30  1923,  page 
2940.  The  issuance  of  the  $75,000,000  .bonds  in  April 
followed  the  call  for  redemption  and  payment  on  May  1  of 
$55,032,000  then  outstanding  5%  Federal  Land  Bank  bonds. 


Explains  Federal  Reserve. 
ed  a  considerable  amount  o4  . 
l^in^f  ?  the  !"ed-al  ?«™  astern,  recalling  the  conditions 


^Zer^?I^aey,deyotld  a  considerable  amount  of  time  to  an 


Salomon  Bros.  &  Hutzler  Offering  Federal  Intermediate 
Credit  Bank   Debentures. 

The  discount  house  of  Salomon  Bros.  &  Hutzler  are 
offering  Federal  Intermediate  Credit  Bank  4^%  debentures, 
due  March  14  1924,  at  a  price  of  100  and  interest,  to  yield 
about  4^2%.  These  debentures  are  issued  by  12  Federal 
Intermediate  Credit  banks  created  by  an  Act  of  Congress. 
The  United  States  Government  has  subscribed  for  and  owns 
all  the  capital  stock  of  these  twelve  banks,  which  amounts 
to  $60,000,000.  The  Government  does  not  assume  any 
liability,  direct  or  indirect,  on  these  debentures,  but  they 
are  securities  of  banks  operating  under  a  Federal  charter 
with  Governmental  supervision,  and  the  Government  is 
represented  on  the  board  of  directors.  The  sale  by  the 
Federal  Intermediate  Credit  banks  of  the  second  issue  of 
$10,000,000  Intermediate  debentures  was  noted  in  these 
columns  last  week,  page  1618. 


surroundng  the  panic  of  1907,  during  which7  he said    ^ ^ ^  Federa 

H^LVAe  w-8  SyS^m  tha*  *  6Ver  h6ard  0f  Was  started  *>*  the  Clearing 
d^rtt  T  °f  Atchison'  whe™  we  printed  our  own  asset  currency- 

Kansas  cTtv^wUt-<ih!v,SanCti°n  °f  laW  precisely  What  ™  are  d°ing  * 
ilansas  City  now  with  the  sanction  of  the  law  " 

the^w?^  Sa|d*hat0the  Federal  Reserve  bankinS  astern,  written  into 
from  pll  3l United  States  in  1913,  enabled  the  United  States  "to  seize 
lil!  w  ,  ?r,°Ud  b0aSt  °f  centuri<«  that  the  pound  sterling  was  the 
universal  standard  of  value,  and  under  the  stress  of  war  to  make  the  Amer- 
icandollar  sign  the  standard  of  value  for  the  whole  world 

We  financed  the  world  in  the  biggest  war  of  history  and  we  could  not 
nave  done  it  without  the  Federal  Reserve  System,"  Governor  Bailey  said. 

fin,™0  ?° Untfy  1S  greater  than  its  financial  policy,  or  stronger  than  its 
fmancial  system  All  in  the  world  that  is  the  matter  with  Germany 
',""  ™e  !ack  °f  a  financial  system  which  guarantees  to  the  workman 
that  when  he  is  paid  for  his  work,  his  money  is  good." 

Denies  Extravagance. 
Charges  of  extravagance  which  have  been  made  against  the  Federal 
Reserve  banks  were  denied  by  Governor  Bailey,  wbo  said,  "I  never  heard 
anything  farther  from  the  truth  in  my  life."  He  called  attention  to  the 
possibility  of  expediting  business  through  the  gold  settlement  fund  in  the 
transferring  of  credits  from  one  bank  to  another,  and  said  that  the  time  of 
making  collection  on  checks  had  been  cut  in  half  through  the  methods  used 
by  the  Federal  Reserve  banks. 

Blames  Bad  Management. 
Referring  to  the  fact  that  there  have  been  some  forty  failures  of  State 
banks  in  Kansas  during  the  last  year,  Governor  Bailev  said  that  manv  of 
the  failures  were  due  to  bad  management,  and  the  fact  that  "a  lot  of  men 
have  been  running  banks  who  were  not  bankers." 


Kansas  Bankers  Association  Endorses  Ruling  of  Bank 
Commissioner  Against  Excess  Loans. 

The  following  resolution  was  adopted  by  the  Kansas 
Bankers  Association  at  its  annual  convention  on  Oct.  5 
at  Topeka: 

Whereas,  "We  realize  that  excess  loans  and  overdrafts  are  the  fertile 
causes  of  the  troubles  of  most  of  our  banks;  therefore,  be  it 

Resolved,  That  we  heartily  endorse  the  ruling  made  by  our  Bank  Com- 
missioner, that  no  excess  loan  or  overdraft  will  longer  be  permitted  in  any 


Kansas  State  bank. 


W.  L.  Bailey  of  Federal  Reserve  Bank  of  Kansas  Says 
Troubles    of    Farmers    Is    "Too    Much    111    Advised 
Credit" — Think    Labor    Threats    During    War 
Should  Have  Been  Treated  as  Treason. 

W.  L.  Bailey,  Governor  of  the  Federal  Reserve  Bank  of 
Kansas  City,  Mo.,  in  addressing  the  forum  meeting  of  the 
Chamber  of  Commerce  at  Topeka  on  Oct  9  declared  that  he 
had  "seen  the  farmers  of  Kansas  in  a  whole  lot  worse  condi- 
tion than  the  yare  in  to-day,  adding : 

•11  T1?e.fa™ners  do  not  need  more  credit.  One  of  their  troubles  is  too  much 
ill-advised  credit.  Kansas  farmers  must  go  back  to  the  primitive  virtues 
or  industry  and  economy  which  have  made  the  State  what  it  is  to-day .'fl 

According  to  the  Topeka  "Capital,"  he  urged  the  practice 
of  diversified  farming  as  a  means  of  restoring  the  financial 
condition  of  the  Kansas  farmer. 

Governor  Bailey  denied  that  "the  Federal  Reserve  Board 
or  the  Federal  Reserve  banking  system  was  responsible  for 
deflatio  nand  the  reduction  of  prices  of  agricultural  prod- 
ucts. They  were,  he  is  quoted  as  saying  "the  natural  result 
of  abnormal  and  unusual  prices  brought  about  by  the  war; 
when  production  exceeded  consumption  and  caused  defla- 
tion ;  when  the  slump  struck  the  herds  and  the  fields  of  the 
Middle  West  with  tremendous  force." 


Kansas    Bankers    Association    Endorses    Plan    for    Re- 
organization    of     American     State     Bank     of 
Wichita — Defense    of    State    Guaranty 
System. 

A  resolution  pledging  themselves  to  redeem  every  promise 
that  is  contained  in  the  guaranty  law  of  the  State,"  and 
endorsing  the  proposition  for  the  chartering  of  a  successor 
to  the  American  State  Bank  of  Wichita,  Kan.,  was  adopted 
by  the  Kansas  State  Bankers  Association  in  annual  session 
at  Topeka  on  Oct.  5.  The  Topeka  "Capital"  of  the  6th 
inst.  said: 

A  thorough  defense  of  the  State  Bank  Guaranty  Law,  in  principle  and 
practice  which  formed  the  theme  of  the  final  address  to  the  convention 
delivered  by  Bank  Commissioner  Peterson,  was  received  with  enthusiasm 
by  the  bankers.  Peterson's  whole  address  was  devoted  to  the  Statement 
of  his  belief  in  the  efficacy  of  the  State  Hank  Guaranty  Law  as  applied  to 
banks  which  have  failed,  and  to  the  Conditions  Which  Surround  the  present 
condition  in  Wichita  about  the  failure  or  (lie  American  Slate  Hank  11, ere. 

The  bankers  unanimously  adopted  the  resolution  endorsing  the  plan 
which  has  been  worked  out  by  Peterson  and  a  committee  from  the  asso- 
ciation for  the  reorganization  of  the  bank  through  the  depositing  of  a 
portion  of  the  legal  reserves  <>r  all  state  banks  in  the  Wichita  concern. 

Every  speaker  on  the  program  expressed  an  opinion  highly  favorable  to 
tho  continued  operation  of  the  guaranty  law. 

Big  Harvest  Expected, 

On  the  home  desk  or  every   banker  attending  the  convention  there  has 

been  placed  in  the  past  few  weeks  a  copy  of  an  agreement  for  the  depositing 

of  a  fraction  of  his  legal  reserve  in   the    \moriean   State   Hank,  contingent 

upon  its  reorganization.  It  is  believed  that  the  enthusiastic  approval 
which  has  been  given  to  the  plan  during  the  convention  al  Topeka  will 

result  in  a,  harvest  of  these  agreements  reaching  Peterson's  office  when  the 
bankers  return   to  their  homes. 

"We  hope  that  the  crisis  in   bank   failures  in    Kansas  has  passed."  said 

A.  R.  Wallace,  newly  elected  President  of  the  association,  In  his  installation 

speech  Friday  afternoon.  "But  the  real  crisis  for  the  hanks  of  the  State 
is  just  approaching,  in  tho  payment  or  the  assessments  into  the  guaranty 
fund." 
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In  referring  to  tin-  discussion  o\  the  matter  on  the  4th  inst., 
the  "Capitol"  had  the  following  to  say: 

At   a   preliminary   Conference  attended   by   representatives  of  tin'  largest 

sun.-  banks  of  Kansas,  la  the  National  Hotel  laat  night,  the  plan  presented 

t-%    Carl  .1.   ivur-,.ii.  stat.'  Bank  Commissioner,  for  tin-  reorganisation 

and  restoration  of  las  American  State  Bank  of  \\  Ichlta,  was  discussed. 

The  result  was  tin-  decision  of  the  larger  banks  to  approve  the  plan.     1  o- 

.  |ng  the  plan  as  recently  modified,  will  be  presented 

Hon      The  resolution  will  be  offered  by  representatives  of 

33  of  the  largi  In  fie  Association,  Oharles  w.  Miller  Jr.,  President 

of  the  Association,  said  last   night. 

Withdraw  at  Any  Time. 
Originally  the  plan  for  the  reorganisation  of  the  American  State  Hank 
conto:upl  it«i  the  depositing  of  ;{•".    of  the  legal  reserve  of  each  State  Hank 
In  Kansas  In  the  American  State  Hank  for  a  period  of  five  years.     The  plan 
Deluded  the  designation  By  Oonunlssloner  Peterson  of  the  American  state 
depository  to  receive  these  reserves. 
The  group  which  met.  however,  Will  offer  its  resolution  to  the  convention 
e  ha  .is  of  a  plan  v>  liieh  does  not  Include  the  five-year  limit;  the  deposits 
to  he  made  subject  to  their  withdrawal  at  any  time  by  the  banks 
making  them. 

Won't  Force  Such  Deposits. 
Nor  will  the  resolution  as  contemplated  bind  any  State  bank  to  make 
such  deposits.      It  will  only  express  the  indorsement  of  the  Association  on 
the  reorganisation  scheme  which  has  been  devised. 

The  resolution  approving  (he  plans  for  the  reorganization 
of  the  hank  follows: 

Whereas,  We  realize  that  the  critical  moment  n  the  life  of  the  Kansas 
Bankers  Guaranty  Law  is  here,  and  wo  must  make  good  every  pledge  and 
promise  or  we  must  fail:  therefore,  be  it 

/,'  solved,  That  we  pledge  ourselves  to  redeem  every  promise  that  is  con- 
tained in  the  Guaranty  Law  of  this  State  and  that'the  burden  to  the  guaranty 
bankers  of  Kansas  may  be  greatly  lightened,  we  unanimously  approve  the 
efforts  being  made  by  the  Bank  Commissioner,  and  endorse  his  proposi- 
tion for  the  chartering  of  a  successor  to  the  American  State  Bank  of  Wichita, 
and  urge  upon  all  State  bankers  to  give  the  plan  their  unqualified  support, 
and  we  heartily  approve  and  agree  to  do  everything  in  our  power  to  carry 
this  reorganisation  to  a  complete  success. 

In  condemning  "unfair,  malicious  and  dishonorable  abuse 
of  the  State  Banking  Department,"  the  Association  recorded 
itself  as  follows: 

Whereas,  Fair  play  and  square  dealing  have  ever  been  cardinal  principles 
of  the  citizens  of  this  Commonwealth;  therefore,  be  it 

Jtesolrcd.  That  we  severely  condemn  the  unfair,  malicious  and  dishon- 
orable abuse  of  the  State  Banking  Department,  which  has  so  recently 
taken  up  the  mantle  of  responsibility.  Men  of  fair  minds  realize  that 
a  newly  installed  officer  is  not  to  be  blamed  for  mistakes  or  misfortunes  that 
may  have  happened  before  he  assumed  responsibility.  We,  therefore, 
commend  the  earnest  efforts  of  Carl  J.  Peterson  and  his  department  to 
fairly  and  honestly  conduct  the  trying  burdens  of  his  difficult  office.  We 
have  found  the  departmental  policies  sound  and  its  efforts  constructive. 
We  have  been  taken  into  the  department's  confidence  and  our  suggestions 
have  found  ready  co-operation,  and  we  pledge  our  united  support  to  the 
present    Commissioner. 

The  suspension  of  the  American  State  Bank  of  Wichita 
was  referred  to  in  our  issue  of  July  7  last,  page  51. 


Kansas    Bankers    Association    Opposes    Postal    Savings 

System  on  Ground  that  It  Draws  Moneys  from 

Agricultural  and  Trade  Needs. 

The  postal  savings  system  of  the   Government  and  the 

issuance    of    savings    certificates    was    condemned    by    the 

Kansas  Bankers  Association  in  a  resolution  adopted  at  its 

annual  meeting  at  Wichita  on  Oct.  5  "as  tending  to  draw 

our  savings  from  the  channels  of  trade  and  agriculture  where 

they  are  needed,  and  to  consolidate  this  needed  wealth  in 

Government  hands  and  thus  add  to  its  extravagance  and 

waste."     The  resolution  is  given  as  follows  in  the  Topeka 

"Capital": 

Whereas,  Kansas  is  an  agricultural  State,  and  the  unwise  policy  of 
deflation  overnight  has  contributed  vert  largely  to  the  disaster  that  for 
a  time  threatened  destruction  to  the  farmer;  the  stability  of  Kansas  banks 
depends  very  largely  on  the  prosperity  of  agriculture;  coupled  with  the 
destructive  deflation  is  the  no  less  unwise  policy  of  this  Government, 
through  its  post  offices  and  savings  certificates  in  draining  the  agriculture 
of  the  West  of  its  ready  cash  through  the  plea  that  money  deposited  with 
the  Government  is  free  from  taxes  and  exempted  from  debt;  and 

Whereas,  It  is  the  policy  of  taking  needed  frunds  from  our  State  and 
sending  them  East  that  not  only  brought  about  the  present  crisis  to  our 
banks  and  people,  but  made  it  apparently  necessary  for  the  Government 
to  install  about  57  different  varieties  of  banks  and  agencies  to  re-loan 
our  money  back  to  us  at  a  profit  to  them  and  an  immense  overhead  expense, 
but  much  to  the  joy  of  the  Federal  office  holders;  therefore,  be  it 

Resolved,  That  we  condemn  in  positive  terms  the  present  policy  of  postal 
savings  and  Government  savings  certificates,  as  tending  to  draw  our 
savings  from  the  channel  of  trade  and  agriculture  where  they  are  so  badly 
needed  and  to  consolidate  this  needed  wealth  In  Government  hands,  and 
thus  add  to  its  extravagance  and  waste. 


Inquiry  into  Why  State  Banks  and  Trust  Companies 

Remain  Out  of  Federal  Reserve  System — Proposed 

Note   Reserve   Changes   Opposed   by   Secretary 

Mellon — Earnings  of  System. 

At  the  hearing  on  Oct.  18  before  the  Joint  Congressional 
Committee  which  is  inquiring  into  the  reasons  why  eligible 
State  banks  and  trust  companies  remain  out  of  the  Federal 
Reserve  Ssstem,  Secretary  of  the  Treasury  Mellon  opposed 
the  suggestion  that  the  Reserve  city  banks  should  not  be 
allowed  to  have  the  paper  of  non-member  banks  rediscounted, 
feeling  that  there  should  be  no  restrictions.  Simplification, 
rather  than  revision  of  the  National  Banking  Act,  is  regarded 


by  Mr.  Mellon  as  desirable.  This  is  learned  from  advices 
lo  the  "Journal  of  Commerce"  from  Washington,  which  says 
that  while  Secretary  Mellon  believes  that  it  would  be  desir- 
able to  bring  the  resource's  of  eligible  Stale  banks  and  trust 
companies  into  the  Federal  Reserve  System,  lie  holds  to  the 

view  (hat  even  proposed  changes  for  the  wider  distribution 
of  earnings  would  not  offer  sufficiently  great  inducement  to 
bring  the  country  banks  into  the  system.      It  also  says: 

At  the  Treasury  to-day  it  was  stated  that  Secretary  Mellon  had  no 
specific  formula  to  suggest  to  the  Joint  Congrossiona  ICommittco  of  Inquiry 
now  conducting  hearings  to  find  out  how  the  country  banks  might  be  brought 
nto  the  System.  The  real  reason  that  banks  do  not  join,  the  Secretary 
believes,  is  because  thoy  can  obtain  rediscounts  and  other  services  from 
their  City  correspondent  banks  without  incurring  expenses  that  member- 
sliip  in  the  Foderal  Reserve  System  would  involve. 

The  adoption  of  the  changes  in  the  law  proposed  by  the  New  England 
membor  banks  whereby  a  2%  tax  on  the  uncovered  portions  of  Federal 
Reserve  notes  would  be  substituted  for  the  present  franchise  tax  to  permit 
a  wider  distribution  of  earnings  when  in  excess  of  6%  might  help  some  in 
attracting  country  banks  to  the  System,  Mr.  Mellon  was  understood  to 
hold,  but  the  difference  in  the  earnings  under  the  new  plan  as  compared 
with  the  present  would  not  be  sufficiently  large  to  make  much  difference. 

The  suggestion  that  the  Reserve  banks  be  permitted  to  carry  one-third 
of  their  reserve  requirements  in  the  form  of  Federal  Reserve  notes  in  their 
own  vaults  brought  the  criticism  that  Reserve  notes  representing  consumed 
credits  were  hardly  logical  reserves. 

The  properties  of  the  New  England  banks  were  referred 
to  in  our  issue  of  Saturday  last  (page  1623).  On  the  11th 
inst  the  par  collection  of  checks  and  the  placing  of  all  banking 
under  Federal  supervision  were  among  the  measures  urged 
before  the  Committee.  J.  H.  Tregoe  of  New  York,  Sec- 
retary-Treasurer of  the  National  Association  of  Credit  Men, 
advocated  both  proposals,  while  W.  W.  Orr,  Assistant  Sec- 
retary of  the  Association,  emphasized  the  desire  for  par 
collection  in  his  testimony.     The  Philadelphia  "Record"  said: 

Declaring  banking  was  one  oj  the  functions  of  the  Federal  Government, 
Mr.  Tregoe  said  his  association  advocated  the  operation  of  the  banking 
business  under  national  law.  There  are  too  many  banks,  he  said,  and 
Congress  should  enact  a  measure  under  which  non-member  banks  would 
be  denied  the  privileges  of  the  Federal  Reserve  System. 

This  would  have  the  effect,  he  b  ilie^ed,  of  not  only  bringing  many  banks 
into  that  System,  but  wou  d  ake  tont'ibute  to  winding  up  the  affairs  of 
those  not  required. 

Par  collection  of  checks  was  urged  by  Mr.  Tregoe  as  of  the  utmost 
importance  to  the  business  of  the  country.  Checks,  he  said,  have  become 
currency,  and  about  95%  of  all  business  ducted  in  that  way.     Under 

the  Federal  Reserve  System,  he  contin  i  par  clearance  has  been  reduced 
to  an  infinitesimal  cost,  which  the  b  :  I  s.and  not  the  customers,  should 
stand.  Unless  par» clearance  is  madi  general,  he  predicted  invoices  soon 
would  be  made  payable  only  in  checks  drawn  upon  banks  subscribing 
to  par  collection. 

The  witness  asserted  the  Federal  Reserve  Board  had  accomplished 
more  than  even  its  warmest  friends  had  hoped,  and  that  if  "properly 
supported  and  kept  out  of  politics,  will  keep  the  country  out  of  panics." 
In  1920,  he  asserted,  it  had  prevented  appalling  losses.  He  denied  that 
deflation  in  that  year  had  fallen  more  heavily  on  agriculture  than  on 
other  lines  of  business. 

"We  are  in  a  crisis,"  he  said.  "We  cannot  have  the  entire  world  out 
of  order  without  feeling  it.  The  business  world  is  now  struggling  with 
high  costs,     That  is  our  problem  and  we  are  trying  to  cut  down  costs." 

Mr.  Orr  testified  that  unless  the  banks  generally  agreed  to  par  collection 
the  natural  result  would  be  the  transfer  of  balances  by  the  smaller  banks 
to  the  larger  centres,  with  perhaps  a  return  to  something  like  the  old 
pfactice  of  requiring  bills  to  be  paid  in  New  York  drafts. 

At  the  hearing  on  the  11th,  Governor  Crissinger  of  the 
Federal  Reserve  Board,  in  response  to  the  question  of  the 
Committee,  submitted  statistics  on  various  phases  of  the  work 
of  the  System  from  its  organization  to  the  close  of  the  last 
fiscal  year.  During  that  period  the  Federal  Reserve  banks 
had  paid  into  the  Treasury,  as  a  franchise  tax,  he  said, 
$135,387,941  out  of  gross  earnings  of  $572,959,310.  Their 
expenses  had  been  $153,406,791.  To  date  the  buildings 
erected  by  Federal  Reserve  banks  had  cost  $63,636,088, 
which  had  been  paid  out  of  the  surplus  of  the  banks. 

According  to  the  "Wall  Street  Journal,"  Governor  Crissin- 
ger submitted  as  follows  the  statement  of  earnings  of  all  the 
Federal  Reserve  banks  from  Nov.  16  1914  to  June  30  1923: 

Discount  operations $437 ,757 ,  196 

Open  market  operations 121 .291 , 785 

All  other  earnings 13,910,338 

Total  gross  earnings $572,959,310 

Earnings  of  Federal  Reserve  banks  from  discount  and  other  operations 
in  the  year  ended  June  30  1923  were  divided  as  follows: 

On  discounted  bills $26,523,123 

On  purchased  bills 5,628 1,956 

On  U.  S.  securities 16'682',^ 

All  other  earnings 1,656.197 

Total  gross $50,490,739 

Total  net $16'49!'^ 

Dividends  paid  member  banks $6, 30/, 03.. 

Transferred  to  surplus  account 2,74 "'15° 

Paid  to  U.  S.  Government  as  franchise  tax 7,450,543 

Current  expensos  of  the  Federal  Reserve  banks  from  Nov.  16  1914  (j 
June  30  1923  have  been  as  follows:  Salaries,  $81,878,559;  all  other, 
$71,528,232;  total,  $153,406,791. 

Franchise  tax  paid  to  the  U.  S.  Government  by  Federal  Reserve  banks 

from  Nov.   16   1914  to  June  30   1923  has  totaled  $135,387,941.  and  the 

surplus  account   of  Federal   Reserve  banks  stands  at  $218,369,549  for 

that  period.  „- 

The  cost  of  bank  promises  of  the  Federal  Reserve  banks  up  to  June  3U 

1923  has  been:     For  the  building  sites,  $17,921,005;  for  remodeling  bank 
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STs^f^tfoti0^^^  *  COUrSe  °f  —action  up  to  that 

date, $4^.260,129, total  cost, exclusive  of  furniture  andfixtures  Sfiq  fi-^R  nss 

Cost  of  the  building  at  Boston  has  totaled  «5,451  486       The  New  York 

banking  house  has  cost  $12,795,160;  the  annex  building,  $2,059  8^9-  and 

£^Vi!S?rs  S^sio^^r^  -  b-S- 

Onjthe  12th  inst.  Robert  A.  Cooper,  head  of  the  Federal 
Farm  Loan  Board;  B.  C.  Powell,  of  Little  Rock,  representing 
the  American  Cotton  Association;  T.  H.  Atkeson,  represent- 
ing the  National  Grange;  and  Benjamin  C.  Marsh  of  the 
Farmers'  National  Council,  were  heard  by  the  committee  on 
various  phases  of  banking  as  applied  to  agriculture.  As  to 
their  testimony  the  Associated  Press  dispatches  said- 

^Contrary  to  the  impression  that  the  farmers  need  additional  financial 
aid.   their   general   credit   condition   has  improved   during   the  last   year 

STZZ    T™  ."^     DUrlng  the  12  months'  he  decl^L  they  borrowed 
less  money  than  in  the  previous  year  oweQ 

According  to  Mr.  Cooper,  the  Farm  Loan  Board  has  received  acceptable 
demands  for  only  $15,000,000  so  far  this  year,  although  it  had  further  com 
mitments  which  probably  would  bring  the  total  to  $40,000  W0      Thta 
amounted  to  only  one-half  of  the  money  it  held  available  to  assist  agrLlSe 

Most  of  the  demands  for  loans  have  come  from  the  South  XC' 
Governor  Cooper  said,  generally  through  farmers'  co-operative  associations ' 

Chart8  he%DO  8rea*  demand'  he  added'  fOT  Credit  in  the  MUldle  We"  ' 
Charges  by  Representative  Strong,  Republican,  Kansas    that  thlrehfd 

£r.HTeoSSary  d<?layS  ta  the  "^tiations  of  loans  by  the  Board  were 
denied  by  Governor  Cooper,  who  insisted  that  the  Board  would  be  amply 
able  to  take  care  of  every  legitimate  demand  made  upon  it  without  usE 
more  than  one-half  of  the  fund  it  had  available  witnout  using 

tJ^ST  KbankS  rex.main  °UtSlde  the  Federal  Reserve  System,  Mr.  Powell 
testified,  because  they  would  receive  no  interest  on  their  deposit  S 
they  join  that  System,  and  also  because  they  resented  what  they  considered 
attempts  to  coerce  them  into  agreeing  to  the  part  collection  of  checks  He 
urged  the  committee  to  hold  meetings  outside  of  Washington  so  as  to  get 
ZT^  ™tb  COUn tFy  bankerS  and  t0  make  eve^  Possible  effort  to  impress 

York  tZ,  L  e^VMCh  W°U,d  C°me  by  i0i™*  the  System  New 
York  banks,  he  asserted,  are  paying  salaries  as  high  as  $25  000  to  men 
whose  business  it  is  to  induce  banks  to  remain  outside 

Mr.  Marsh  said  there  was  a  general  belief  among  country  bankers  that 
many  of  the  disasters  suffered  by  the  farmers  in  recent  years  hid  be7n  largely 
due  to  the  Federal  Reserve  System.     Mr.  Atkeson  brought  to  the  atteSn 

tern  to'fnT1"66  ^at  Seemed  t0  him  lmproper  Wheals  used  by  the  SyS- 
tern  to  force  par  collection  of  checks. 

The  following  regarding  Mr.  Atkeson's  testimony  is  taken 
from  the  "Journal  of  Commerce": 

Mr.  Atkeson,  at  the  outset  of  his  testimony,  said  that  he  had  observed  in 
his  travels  about  the  country  that  the  farmers  were  spending  nothing  on 

SSSSSLSJSdh8  bfeUTedthe  farmers'  by  takmg  oufJnTwere 
Stable  hTh^  J  °f  calamity,  as  farming  in  many  sections  was  un- 
SonsiMe  fZ  ft  d  ?**  ?°  did  DOt  hoId  the  Federal  Reserve  Board 

tee  Lc?;Lrtherehg/XtUral  depresslon  °f  1921.  but  attributed  this  to 
PeLle  were  wllHn-%  h  ?  ™OPe  agricultural  Products  raised  than  the 
people  were  willing  to  buy  at  prices  that  would  return  the  farmers  a  profit 

suddenly    VeStmem-     *  *  P°SSible'  he  Said'  that  tbe  Elation  came  too 

of  cLittS^ZT!^  a  l6tter  reCelVed  fr°m  tbe  Farmers  &  Merchants'  Bank 
land  reJil  bH  gf    7-  reyiewing  the  controversy  it  had  with  the  Cleve- 

par  The  hl^  "77  ^efrSrtS  °f  the  ReS6rve  Bank  to  make  «  remits 
par.     The  bank  criticized  the  Federal  Reserve  Board  for  having  conducted 

C^T*™*^™*  Considerto^  *e  interests  of  the  countryTanks      VlS 

tte  R^™^  °l the  f6deral  ReSeFVe  Board  formed  the  commit  eetha^ 
the  Reserve  banks  no  longer  required  the  payment  of  checks  in  cash  over 

cfdent       ^     y  DOn"Par  baDkS  aDd  deClared  that  this  was  an  isolated  In- 

an2edMhr«  ^Hk6S?  SPald  he  thOUght  the  Federal  Reserve  A«  should  be 
amended,  he  did  not  offer  any  suggestions  as  to  changes  needed. 

It  is  announced  that  at  the  conclusion  of  the  hearings  in 
Washington,  hearings  will  be  held  in  various  cities  as  follows- 
ilOVT.+5'  C^ago;  7,  Omaha;  9,  Kansas  City;  10,  St.  Louis; 
11,  Little  Rock  (no  formal  hearing);  12,  Dallas;  13,  Houston; 
14,  New  Orleans;  15,  Montgomery;  and  16,  Atlanta.  Re- 
garding the  proposed  hearings,  the  "Journal  of  Commerce" 
of  the  15th  inst.  said: 

thHe„ntt0r  °arter  GlaSS  °f  Virgillia  viS°™usly  opposed  the  trip,  insisting  that 
2  the  heaHnf'8011  ?*  *h\committe«  to  go  into  the  agricultural  sections 
eld Ue£ZZl™™USly  ?? d  had  ShOWn  Clearly  Why  the  e,igibIe  bank 
hVdid  no^ntenH  ,  ,0mml lhe  SyStem"     The  committee  was  advised  that 
members  of  the  W       g°  7%h  *'  S°  "  aPPeared  to-night  that  only  the  four 
sXarnT  Win. n^f  A  l°f  RePrQesentatives-Chairman  McFadden  of  Penn- 

^^^eVs^^sr11  of  Mab*ma  and  strong  °f  Kansas- 

wh^we™  des?J^CLean  of  Connecticut  nor  Senator  Weller  of  Maryland, 
znyZTJntrTr  h  >  men?bers  of  th°  committee  of  inquiry,  has  taken 
any  part  thus  far,  and  it  is  indicated  that  the  Senate  will  not  be  represented. 

Hearings  Scheduled. 
visYttag  kITtSV0?^^  the  committee  will  consider  the  matter  of 
trust  COm^^i\Where  tb6re  are  a  large  number  of  State  banks  and 
S this  tn^ w, tf  haV6  "I*  JOined  the  SyStem-  Jt  is  P°ssible.  however, 
testified itlZZ  i  fore^one,  because  a  committee  of  New  England  bankers 
Reserve  Mw^  committee  and  suggested  certain  changes  in  the  Federal 
The  ooim^  ^  th°Ught  WOuld  make  membership  more  attractive. 
taintoL  whT/hIee,°  ,!? q^y  WaS  Charged  by  Congress  not  only  with  ascer- 
whT  effect  th  g  6  bankS  dld  n°*  3°in  the  Federal  Reserve  ^tem.  but 
sections  hfd^  PrfeS6nt  Ilmited  membersbiP  of  banks  in  the  agricultural 
of  the  thref  ZT  flMncing  the  farmer-  The  decision  to  go  into  the  heart 
session,      t     f      WaS  reaChed  after  the  committee  had  held  two  executive 

S  for  heaHn.Virmtr  *?  ^'^  W&S  draWn  Up  by  tho  committee  call- 
us ior  Hearings  in  each  of  the  twelve  Federal  Reserve  districts. 
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small  banks  wanted  Cha?™  li  t e  committee  ascertaining  what  the 
the  middle  ground  Cbaimian  McFadden  is  understood  to  have  taken 

Senator  Ma^S'joSs;?  ££?  ^J**  ^^  ReServe  ^-  by 
Congress  tatt^  M^wS  »d  toe^'Ih^  °ther  n6W  memberS  °f 
schemes  had  crept  into  Thft'J  ♦?  f  that  esP°usal  of  soft  money 

territory,  he  fe^rthat^tw„asKP°rmS  °f  successfuI  candidates  in  that 
off  any  charges  that  lateTmfhf.^86  *?  T  commit^  to  go  there  to  head 
bring  out  all  nf  t h! V  !  I  *  be  made  that  the  committee  did  not  try  to 
system  Repre  LtSe'w'  ^  **/%"*  °*  thosewhobave  criticized  \£ 
holding  hearings  g°  aDd  RePrese°tative  Stegall  also  favored 

in  {he  K«f  are*°  go  out  to  all  eligible  State  banks  and  trust  companies 

oined  th  "  S6  R^eTvT  ^  theTC°mmittee  t0  tel1  ^  ^V*™™1 
bankers  Lsoc1atSn^th7«ty,m-  Lett6rS  are  *°  be  sent  to  the  State 
commerce  and  GZmo-^^  ^UP,ermtendentS  of  banking-  chambers  of 
their  co-operftSn  T.d  I  ,"  Fed6ral  ReServe  regional  banks.  soliciting 
aretobeStooreinttf"31:  manufacturing  and  agricultural  interests 
the  system  P  ****  V'6WS  aS  *°  hoW  the  banks  can  be  brought  into 


State    Central    Bank  f  Idea    in    South    Carolina. 

ton    A  7Tvnal^f  Commerce"  in  a  dispatch  from  Washing- 
ton,  Oct.  17,  said:  & 

cemJaVbank*6!^?8  °f  bankers  ta  S™^  Carolina  to  establish  a  State 
rwT™-*t  I        brought  to  the  attention  of  the  Joint  Congressional 

SS£?C £^£  i-qUlry  *°  aSCertaIn  Why  eligib'«  baSs^nd   rus 
rhPea Tedert!  Re^rBoa^6"1  R6SerV6  *»*  ^  °°™™  C^<* 
MlnCr!s^nLl°JePrfTUuVe  McFadden,  Chairman  of  the  Committee, 
cu^rencvln  rhe^Ted  t0  the  baDking  projeCt'  whJch  is  n°w  gaining  some 

Sntfons  «  ,  tetB  PrT     The  Central  bank  would  be  used  by  the  State 
institutions  as  a  means  of  mobilizing  the  reserves. 

soirssrcssr bank  is  ais°  underst°°d  to  be  ^^ 


Comptroller  of  Currency  Dawes  Rejects  Application  of 
Texas  Banks  to  Operate  Teller  Window  Branches. 

Advices  from  the  Washington  bureau  of  the  "Journal  of 
Commerce"  Oct.  15  said: 

wtadPoPwCSl°f  ?'exas1national  banks  for  permission  to  establish  teller 

2r^^KS£2T  State—d  — n^are  blS 
the^^wfn^T'^l^f*  the  Attomey-General  has  held  that  it  is  within 
offlce^L  t  °nalba^kS  t0  l0Cate  tellerS'  Wbjdows  ta  "tics  where  the  main 
from  nL  ,eK-  T^5  Comptroller  has  received  a  small  number  of  requests 
nZZZ  T?  ,S'  °ne  °f  Whlch  is  Situated  I"  Ncw  York  City,  to  open 

IV,  T  f&UolfZhere  dep°Sits  may  be  received  a^d  checks  cashed.     There 

Zt  aPbo,  i^rf  the  tUne  S6Veral  °tber  applications,  so  it  is  estimated  now 
tnat  about  fifteen  cases  are  awaiting  action 

ci^f^ffL^HT^v!1^001'^8  haS  b6en  Sent  uP°n  a  tour  of  the  principal 
cities  affected  by  the  branch  banking  situation  to  obtain  suggestions  from 
™S,al1  d"  of  course,  is  considering  in  these  cities  the  necessity  for  the 
establishment  of  the  additional  facilities.  He  is  scheduled  to  return  to 
Washington  on  Thursday  and  it  is  possible  that  first  approval  of  some  of 
the  pendmg  applications  will  be  given  shortly  thereafter 

™Tb,e!COn!Ptr,?ne,r  haS  announced  that  the  applications  will  be  considered 
on  their  ^dividual  merits  and  approval  will  be  given  only  where  the  banks 
are  able  to  show  that  the  extension  of  their  facilities  is  necessary  to  meet 
the  needs  of  the  communities  and  the  competition  of  State  banks  or  trust 
companies. 

The  Attorney-General's  ruling  on   branches  of  national 
banks  was  given  in  these  columns  Oct.  6,  page  1515. 


Glass  Opposed  Tour. 

a  trfpwould'hfnntl^111^  °PPuSed  Carrying  "  °ut'  on  the  *"»"«*  that  such 

involvn  neemP    ,     >ng  m°re  ^  &  JUnket'  WaS  not  neccssary,  and  would 

«rorerroort^„Ty   f  f  eXPenSe"     The  °ther  Senators  on  the  committee 

^eement  rt  I  ??  *f en  the  Same  vieW-     The  t°ur  was  discarded  and  an 

Supon  thefr  h°ld  tW°  W°ekS  °f  heaHngS  in  Washington  and  to 

Re  conclusion  as  to  future  plans. 

should  to  in?'™  S-tr°ng  °f  Kansas  said  that  he  believed  the  committee 
a  go  into  agricultural  sections  and  get  the  information  first  hand. 


Profit  from   Circulation   of   National    Banknotes. 

A  pamphlet  on  "Profit  from  Circulation  of  Nationa1 
Bank  Notes"  has  recently  been  published  by  the  First  Na- 
tional Corporation  of  Boston,  which  is  controlled  by  the 
First  National  Bank  of  Boston.  In  submitting  tables 
showing  the  profit  from  circulation,  profits  in  the  case  of 
consolidated  2s  of  1930,  Panama  Canal  2s  of  1936,  Panama 
Canal  2s  of  1938  and  gold  4s  of  1925,  the  company  says: 

The  privilege  of  issuing  circulating  notes  is  quite  generally  exercised  by 
national  banks,  and  the  calculation  of  profits  obtainable  from  this  source 
naturally  receives  a  good  deal  of  attention. 

The  fact  is  that  circulation  yields  a  profit  which  may  be  substantial 
under  favorable  conditions,  but  which  may  temporarily  approach  if  it 
does  not  actually  reach,  tho  vanishing  point  under  tho  most  adverse  cir- 
cumstances. Moreover,  there  is  no  precise  method  of  computing  the  profit 
in  advance,  for  the  reason  that  it  is  determined  by  fluctuating  conditions. 
It  is  possible,  however,  to  calculate  profits  witli  reasonable  accuracy  for 
the  duration  of  any  given  set  of  conditions,  and  with  such  a  calculation 
before  him  tho  banker  is  in  a  position  to  use  his  judgment  as  to  tho  future, 
and  to  estimate  the  piobable  average  advantage  to  be  derived  from  the 
maintenance  of  a  circulation  account  undor  normal  conditions. 

A  national  bank  may  lend  its  funds  diroctly  and  receive  interest  upon 
them  at  current  ratos,  or  it  may  invest  such  funds  in  certain  United  States 
bonds,  deposit  them  in  Washington  and  rocoive  their  face  value  less  5% 
for  a  redemption  fund,  in  curroncy  which,  in  turn,  it  may  lon'd  in  the 
market.  In  this  way  it  rocoives  not  only  interest  on  its  loans,  but  on  its 
deposited  bonds  as  well. 

The  Factors  Governing  Circulation  Profit. 
Tho  amount  that  a  bank  may  gain  by  taking  out  or  continuing  circulation 
will  be  governed  by  bond  prices,  coupon  rates  and  redemption  dates' and 
by  average  money  rates  while  tho  circulation  Is  outstanding.       .-  —  % 

Two  per  cont  bonds  subject  to  redemption  at  an  early  date  if  purchased 
at  a  considorablo  premium,  would  produqe  a  small  gross  income  and  require 
a  largo  sinking  fund  deduction.  On  tho  other  hand,  if  |<  bonds  could 
bo  purchased  near  par  for  a  long  period  of  life  they  would  provide  a  rela- 
tively largo  income  and  entail  relatively  small  sinking  fund  payments. 

The  course  of  market  prices  after  bonds  have  been  bought  is  of  no  con- 
cern if  the  bonds  are  to  be  hold  and  used  for  circulation  purposes  until 
redeemed.     But  if  a  bank  should  wish  to  retire  its  circulation  before  that 
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would  beoome  ;»  hctor  In  MW- 


i-\«Mit    tin-    Drtn   obtain. ihl.-   for   ttl   bOItda 

maottns  or  reducing  lt«  profit.  ,,_„ 

The  oourw  of  monej  ntoa  la  another  principal  Influence,  low  rates  b.  tag 
favorable  ilatlon  profit   and  high  rates  oorreapondlngly  adverae. 

Thai  aeamlna  parados  la  accounted  for  bs  the  loaa  of  Interest  on  t&e 
redemption  fund  required  by  the  Treasury.  ,,„„,.„,..      .„ 

.be  specific, a ^ank  which  haa  Invested,  aay.  $104,000  In  WOtMWO  bonds 
al  km  wUl  have  S100.000  currencj  ...  lend  less  $5,000  In  the  redemption 
fund  earning  ....  Interest,  o  I  net.     If  lending  rates  advance  1   ,  . 

this  money  will  ear  *e  than  before.     \  bank  having  ....  tavestment 

ta  bonds  but  $104,  d  outright  will  gain  $1,040  for  each  v.  advance 

taimteB.     Th  »  In  money  rates  diminishes  the  advantage  of 

circulation  and  may.  ta  extreme  cases,  extinguish  it. 

There  Is  one  more  consideration  which  Is  rather  less  definite  than  those 

already  alluded  to,  and  thai  Is  the  loss  of  the  use  of  funds  through  delaj 

in  the  delivery  of  notes.     The  Initial  delay  when  opening  the  account  is 

dderable,  due  to  the  time  required  for  the  preparation  of  plates,  and 

«fter.  when  a  lot  of  notes  Is  presented  to  the  Comptroller  for  redemp- 

the  Issuing  bank  is  required  to  make  an  Immediate  remittance  to 

replenish  its  redemption  fund,  but  it  .nay  be  obliged  to  wait  a  week,  or  even 

ta  ,t.  nea  notes,  ta  the  event  that  they  have  not  been  pre- 

pared  ta  advance.     Probably  this  delay  is  rarely  an  important  factor  In 

profits,  and  since  there  is  no  *  ay  of  computing  its  effect  we  have  necessarily 

left  it  out  of  account  In  oui  tables. 

Profit  from  5100,000  Circulation. 

Table  II. 

Panama  Canal  2s  of  1936. 

As  of  Aug.  1  1923. 


In  computing  Sinking  funds  wo  have  assumed  quarterly  payments  on 
interest  dates  and  quarterly  compounding  at  the  money  rates  used  in  the 
respective  columns. 

Expense.-  -The  annual  expenses  involved  In  the  printing  and  shipping 
of  notes  have  been  computed  by  the  Treasury  Department  at  an  average 
of  $62  50  per  $100,000.  The  Initial  cost  or  engraving  amounts  to  $130 
for  each   plate. 

Redemption  Fund. — Hanks  are  required  to  keep  a  balance  equal  to  r>% 
of  their  circulation  on  deposit  in  Washington  to  redeem  notes  presented 
for  payment.  No  interest  is  paid  on  this  fund,  so  that  the  intorest  which 
it  might  earn  if  available  for  use  should  be  doductod  as  a  loss. 

Example. — Tho  following  example  shows  tho  method  used  in  our  tables 
for  computing  the  profit  to  a  national  bank  from  circulation  based  upon 
the  2%  consols  of  19.30.  The  calculation  is  made  as  of  July  1  1923  for  $100,- 
000  circulation,  assuming  a  bond  price  of  104,  a  5%  money  rate  and  re- 
demption on  April  1  1930. 

Income. 

Interest  on  bonds  at  2% J?'^  °° 

Interest  on  loans  at  5% o.OOU  UU 


Table   I. 

Consolidif       2  .930. 
\  .  of  July  1  1923. 
Moru 


I 

io;>    .. 

104     .. 

103      .. 

111.' 
HI! 
101      .. 

100     -. 


549 

631 

713 

S77 
.  959 
.1.041 


473 

558 
643 

72s 
813 
S9S 
9S3 


:.     . 

S3 10 
:i'.is 
486 
.->73 
661 
749 

s:;7 

924 


..1,123  1,068  1.012 


6 

SL'Sl 

321 
412 

;,C/! 
594 

est 

775 
S65 
956 


7      . 

$152 
245 
339 
432 
526 
619 
713 
807 
900 


-Money  Rates- 


Price. 
105  -.- 
1()1'.1... 
104  ... 
103^--- 
103     ... 

102',;.-- 

102     ... 

101H--- 
101 


1,205   1.153   1.100  1.047      9941  100H- 
..1,287  1.237  1,187  1,137  1,087,100 

Table  III. 

Panama  Canal  2s  of  1938. 
As  of  Aug.  1  1923. 
Money  Rates- 


Price. 
105     . 

104J ;. 

104  . 
103 >2- 
103  . 
102K- 
102  . 
101  H- 
101  . 
100  M- 
100     . 


6 

S635 
685 
735 
786 
836 
886 
936 
-.1,165  1.106  1,046  987 
. .1,206  1,150  1,093  1.037 
-.1,247  1,194  1,140  1,087  1,034 
...1,287  1.237  1,187  1,137  1,087 


._  $878 

..  919 
..  960 
..1,001 
.. 1.042 


4S  . 
$798 

S42 
886 
930 
974 


.1.0S3  1,018 
.1.124  1.062 


S717 
764 
811 
858 
905 
952 
999 


7%. 

S551 
605 
659 
712 
766 
819 
873 
927 
980 


Price. 
105  . 
104  H- 
104  . 
103  J4- 
103  . 
102H- 
102  _ 
10134- 
101  - 
100M- 
100  - 


3%.  4r;.  5%.  6%.  T"o. 

$822  S742  $662  S581  $499 

868   792   715  636   557 

915   841   767  692   616 

961   891   820  748   675 

1,008   940   872  SOS   734 

1,055   990   925  859   793 

1,101  1,039   977  915   852 

1,148  1,089  1,030  970   911 

1,194  1,138  1,082  1,026   970 

1,241  1,188  1,135  1,082  1,029 

I. .1,287  1,237  1,187  1,137  1,087 

Table  IV. 

Gold  is  0/1925. 
As  of  Aug.  1  1923. 

Money  Rates 

3%.     4%.     5%.     6%.     7%. 

*S634  *S713  *$793  *S873  *S953 

*292     *368     *445     *522     *599 

51       *23       *97    *171     *245 

..  393   322   251   180   109 

735   667   599   531   463 

947      882      817 


Gross  income 

Deductions. 

Tax  V2% W00  00 

Sinking  fund 5°f  °' 

Interest  on  redemption  fund  at  5% 2^2  "0 

Expense 


$7,000  00 


62  50 


.1,077  1,012 

1,419  1,357  1,295  1,233  1,171 

1,761   1,702  1,643  1,584  1,525 

-2,103  2,047  1,991  1,935  1,879 

2,445  2,392  2,339  2,286  2,233 

-2,787  2,737  2,687  2,637  2,587 


*  Loss. 


Bonds  Acceptable  as  Security. 
The  issues  acceptable  to  secure  circulation,  with  the  amounts  of  each 
outstanding,  are  as  follows 


Issue —  Maturity. 

2%  Consols Indefinite 

4%  Gold  loan Indefinite 

2<rc   Panamas Aug.  1  1936 

2%   Panamas Nov.  1  1938 


Redeemable. 

After  Apr.  1  1930 

"     Feb.  1  1925 

"     Aug.  1  1916 

"     Nov.  1  1918 


Outstanding. 

$599,724,050 

118,489,900 

48,954,180 

25,947,400 


$793,115,530 
Of  these  four  issues  there  were  held  by  the  Treasury  (July  2  1923) : 

To  secure  national  bank  circulation $744,654,990 

To  secure  Federal  Reserve  Bank  circulation 4,993,700 

To  secure  public  deposits 1,316,500 

750,965,190 


Balance,  representing  floating  supply $42,150,340 

This  floating  supply  consisted  of: 

Consols $9,960,800 

Old  4s 31,667,600 

Panamas,  1936 320,580 

Panamas,  1938. 201,360 


$42,150,340 


1,314  37 

Net  income W^jg 

Income  from  $104, 000  in  direct  loans  at  5% o.zuu  uu 

Net  profit  from  circulation $485  63 

Discount  &  Deposit  State  Bank  of  Kentland,  Ind.,  of 

Which    Gov.    McCray    Had    Formerly    Been 

President,    Closed. 

The  Discount  &  Deposit  State  Bank  of  Kentland,  Ind., 
of  which  Governor  Warren  T.  McCray  of  Indiana  had  until 
recently  been  President,  closed  its  doors  on  Oct.  13.  Gov- 
ernor McCray's  resignation  from  the  Presidency,  following 
his  financial  difficulties,  was  noted  in  our  issue  of  Sept.  15, 
page  1191.  The  Indianapolis  "News"  of  Oct.  13  stated  that 
the  decision  to  close  the  bank,  reached  at  a  meeting  of  the 
directors  on  the  12th,  resulted  from  the  desire  to  reorgan- 
ize the  institution,  and  was  deemed  necessary  because  the 
bank  was  no  longer  able  to  obtain  credit.  A  statement  is- 
sued by  the  bank  said: 

The  continuous  and  incessant  notoriety  from  the  press  and  the  general 
reflection  on  this  bank  has  reduced  the  funds  of  the  bank,  and  the  possible 
complications,  as  suggested  by  published  statements,  has  made  it  difficult 
to  acquire  additional  cash.  We  have  been  forced  to  close  our  doors  con- 
templating reorganization  or  liquidation.  We  believe  the  bank  to  be 
solvent.  _  _       , 

As  we  indicated  in  the  item  in  our  issue  of  Sept.  15,  tne 
suspension  on  Sept.  5  of  the  Sowers'  Grain  Co.  of  Chicago 
was  the  indirect  result  of  the  financial  difficulties  of  Gover- 
nor   McCray. 

A  petition  for  a  receiver  to  take  charge  of  the  assets  of  the 
Discount  &  Deposit  Bank  was  filed  in  the  Newton  Circuit 
Court  at  Kentland  on  Oct.  17  by  E.  H.  Wolcott,  State 
Banking  Commissioner.  The  court  set  Oct.  24  for  a  hearing 
on  the  petition.  The  petition  alleges  that  the.bank  is  either 
insolvent  or  in  danger  of  becoming  insolvent  and  that  the 
Commissioner  believes  a  receiver  should  be  appointed. 

With  Governor  McCray's  resignation  in  August,  Judge 
WiUiam  Darroch  was  elected  President  of  the  bank. 


Under  the  law  any  national  bank  may  take  out  circulation  up  to  the 
full  amount  of  its  capital.  It  would  be  impracticable,  however,  for  all  to 
exercise  this  privilege  fully,  since  the  combined  capital  of  all  banks  is,  in 
round  numbers,  $i,300, 000,000,  while  the  amount  of  eligible  bonds  falls 
short  of  this  amount  by  over  $500,000,000.  Consequently  the  demand 
for  circulation  bonds  usually  exceeds  the  supply. 

Income  and  Deductions. 

The  gross  income  from  circulation  is,  as  already  indicated,  the  interest 
on  the  deposited  bonds  plus  that  derived  from  lending  the  circulating  notes. 
The  offsetting  deductions  are  the  Government  tax;  the  loss  of  premium,  if 
any,  on  the  bonds  purchased;  loss  of  interest  on  the  redemption  fund  re- 
quired to  be  kept  on  deposit  at  the  Treasury,  and  cost  of  plates,  printing 
and  shipment  of  notes. 

Taxes.- — The  tax  on  circulation  is  ]4%  per  annum  if  based  upon  2% 
bonds  and  1%  if  based  upon  4%  bonds.  It  is  computed  on  the  average 
amount  of  notes  actually  outstanding  during  each  half  year,  not  including 
those  held  in  vault  or  in  transit  from  the  Comptroller  to  the  bank. 

Premium. — Bonds  purchased  at  a  premium  and  later  retired  at  par  will 
obviously  show  a  loss  which  must  be  charged  off  during  their  life.  The 
consolidated  2s  and  the  old  4s  have  no  fixed  maturities,  but  are  redeemable 
at  the  Government's  option  after  designated  dates.  Our  tables  for  these 
issues  are  computed  on  the  assumption  that  they  will  be  redeemed  at  the 
earliest  optional  dates,  and  that  any  premium  paid  will  then  have  been 
fully  amortized;  but  if  they  should  remain  outstanding  thereafter  the 
annual  profit  from  circulation  based  upon  them  would  be  increased  by  the 
saving  of  the  annual  sinking  fund  installments.  In  other  words,  it  would 
equal  the  profit  shown  for  bonds  bought  at  100. 

The  two  issues  of  Panama  2s  definitely  mature  on  Aug.  1  1936  and  Nov.  1 
1938,  but  have  been  redeemable  since  1916  and  1918,  respectively.  On 
the  theory  that  there  could  be  little,  if  any,  direct  gain  to  the  Treasury 
by  refunding  2%  bonds,  we  have  computed  our  tables  for  these  issues  on 
the  assumption  that  they  will  run  to  maturity.  Purchasers,  however, 
should  bear  in  mind  that  any  premium  paid  for  them  and  not  already 
amortized  is  subject  to  loss  at  any  time  in  case  of  prior  redemption.  An 
argument  for  the  seeming  inconsistency  in  our  treatment  of  Panamas  and 
consols  is  that  the  same  method  of  calculation  for  both  would  be  misleading. 


New  York  State  Takes  Steps  to  Close  the  Mohawk  Co., 
Inc.,  a  Schenectady  Brokerage  House. 

A  special  press  dispatch  from  Albany  to  the  New  York 
"Evening  Post"  on  Tuesday  of  last  week  (Oct.  9)  stated  that 
Attorney-General  Carl  Sherman  on  that  day  took  steps  to 
enjoin  the  Mohawk  Co.,  Inc.,  a  brokerage  concern  of 
Schenectady,  with  a  capital  of  $500,000,  for  alleged  engaging 
in  fraudulent  practices  in  connetion  with  the  sale  and  pur- 
chase of  securities.  The  action  against  the  concern  was 
taken  under  the  so-called  Martin  Blue  Sky  Law,  it  is  said. 
The  dispatch  further  stated  that  the  Mohawk  Co.,  Inc.,  is 
charged  specifically  with  misrepresenting  its  own  financial 
condition  in  order  to  expedite  the  sale  of  its  own  stock;  with 
selling  both  listed  and  unlisted  securities  under  deceptive 
assurances,  with  posing  as  the  lessee  of  wire  connections 
with  various  exchanges  when  it  had  no  such  sources  of 
communication,  and  with  engaging  in  bucket  shop  opara- 
tions. 


'Journal    of 


R.    R.    Govin    Succeeds    W.    C.    Reick    on 

Commerce." 
In    announcing    that    Rafael    R.    Govin    had    succeeded 
W.  C.  Reick  as  President  of  the  corporation,  the  "Journal 
of    Commerce    and    Commercial    Bulletin"    of    yesterday 

(Oct.  19)  said: 

At  a  meeting  of  the  directors  of  "The  Journal  of  Commerce"  held  yes- 
terday. Mr.  R.  R.  Govin  was  elected  President  of  the  corporation,  sue- 
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ceeding  Mr  W.  C.  Reick,  who  has  held  that  office  during  the  past  two 
ears  At  the  same  time  Mr.  John  W.  Dodsworth,  after  48 years  ™ 
Tanagement  rViC9  "  ^  PaP6r'  WltMr8W  fr°m  Participation  In  its 
heSofoTe1!61""1  P°lideS  °f  "The  J°U1"naI  °f  C™erce"  will  continue  a 

From  the  New  York  "Times"  of  yesterday  we  take  the 
following: 

The  announcement  of  the  change  in  the  executive  management  of  the 
publication  was  coincident  with  a  report  that  the  publication  for  several 
years  had  been  under  the  control  of  Charles  A.  Stoneham,  until  two  years 
ago  head  of  the  brokerage  firm  of  Charles  A.  Stoneham  &  Co.  and  th\t 
Stoneham  had  sold  his  interest.     Mr.  Dodsworth  denied,  however    that 

"ETeMuncJo°"Iled   the   neWSpaPer-     ™°   n^   President   is   ZZne     of 

El  Mundo,      a  newspaper  in   Havana,   Cuba,   and  several  publications 

in  Pennsylvania.     His  home  is  in  Washington.  PUDUcations 

Mr.  Govin  is  also  President  of  the  Interoeean  Oil  Co  and 
the  United  States  Asphalt  Refining  Co. 
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KKKST'S  C0Uld  n°* look  t^^^a^^^^^a 
attitude  *  aDd  m  Some  business  circles  to  adopt  a  bearish 


ins- 


H.  Parker  Willis  on  Unjust  Results  of  Money 

Dangers  in  So-Called  "Energy"  Dollars. 
How  demagogues  are  using  false  doctrines  of  so-called 
"sound  money"  to  give  themselves  or  the  class  they  repre- 
sent unfair  advantages  at  the  expense  of  real  producers  is 
dealt  with  in  the  October  "Journal  of  the  American  Bankers 
Association"  by  H.  Parker  Willis,  expert  on  the  money  ques- 
tion. "There  is  no  subject  in  whose  name  more  crimes 
against  truth  have  bene  committed  than  that  of  'sound  cur 
rency,'  "  Mr.  Willis  says. 

"The  term  is  always  resorted  to  by  demagogues.  At  the 
present  moment  there  seems  to  be  a  danger  that  it  will  be 
used  by  a  potential  Presidential  candidate  as  representing 
the  'platform'  upon  which  he  expects  to  run.  There  is  no 
question  that  more  nearly  and  directly  touches  the  immedi- 
ate welfare  of  every  class  in  the  community."  Primary  f unc 
tions  of  money  and  currency,  it  is  explained,  are  to  serve  as 
a  means  of  exchanging  goods  and  as  a  means  of  measuring 
the  value  of  goods.    Mr.  Willis  continues : 

Demagogues  and  those  who  are  disposed  to  mislead  the  public  for  various 
ulterior  reasons  have  succeeded  in  disseminating  an  entirely  different  v£w 
of  the  purpose  of  money.  Some  of  them  contend  that  the  soundest  or  bSt 
currency  is  that  which  is  so  arranged  as  to  bring  about  a  « ai »  redistrfbu 
tion  of  wealth  They  want  a  constantly  depreciating  currency-one  which 
keeps  playing  into  the  hands  of  the  seller  of  goods,  by  enablin "  him  to  couS 
conf.dently  upon  higher  prices  in  terms  of  money^  so  that  he  pay"  the  pro 

thaTthrkin'd  T  ^  haS  0bt£T d  them  l6SS  3nd  ^8S-  »  »•  •  S  th££ 
M™J£  kind  of  currency  is  often  highly  praised  or  favored  by  the  producer 
himself,  notwithstanding  that  he  is  the  greatest  sufferer  from  ft 

ihere  is  another  popular  view  of  sound  currency  which 
aims  to  base  it  upon  "natural  products"  or  "natural  forces" 
-usually  it  is  true,  specifying  products  or  forces  which  have 
been  monopolized  or  can  be  controlled  by  the  advocate  of 
such  currency.     Thus  from  time  to  time  there  have  been 
schemes  to  issue  a  currency  based  upon  or  protected  by  farm 
products  stored  in  warehouses  or  occasionally  representing 
units  of  energy"  or  horse  power.    The  rulers  of  Soviet  Rus 
sia  at  one  time  attempted  to  introduce  a  currency  represent- 
ing  'labor  time,"  each  man  receiving  a  check  representing 
the  number  of  hours  of  time  he  had  put  in  at  work,  while 
goods  themselves  were  to  be  valued  in  terms  of  hours  of  pro- 
duction time.    Thus  one  man  who  put  in  an  hour's  time  in 
street  cleaning  received  the  same  control  over  goods  as  he 
who    put    in    an    hour's    time    at    surgery.      The    theory 
was    that    this    kind    of    "sound"    currency    enabled    the 
poor    man"    to    get    a    larger    supply    of    goods.      "The 
trouble  was  that  when  those  who  could  perform  a  certain 
kind  of  labor  were  not  paid  in  proportion  to  their  effort  they 
stopped  making  goods.     So  it  was  not  very  long  in  Russia 
before  the  sound  currency  which  was  issued  in  favor  of  the 
poor  man  had  brought  it  about  that  the  poor  man  could  not 
buy  anything  with  the  currency.     This  was  an  unfortunate 
Kind  of  'soundness.'    We  do  not  want  something  like  it  in  the 
United  States  to-day,  yet  very  similar  proposals  are  now  be- 
ing made  in  a  good  many  quarters  that  ought  to  know  bet- 
ter,   says  Mr.  Willis. 


European  Questions. 

solution  oTtherl*  *'  ^  fail"re  °f  &  settlement  being  reached  for  tho 
were  held  narMvrman  reParations  Problems  and  other  European  questions 
of  the  radicf.  .p    responf ble  for  the  la<*  of  optimism  prevailing,  while  fear 

whe Tw'u  take  ZmgS  1*  DUmber  °f  the  n6W  Senators  and  Representatives 
consiSralfpk^theaf  seats  m  the  next  Congress  were  said  to  have  created 

Uk  ■  ,e?Dty  °Ver  the  trend  of  ^gislation  next  winter. 
European  affMr  w  ^T^  had  bee"  eating  *  turn  for  the  better  in 
to  come  to  a  c^'  "*  **?  the  coutinued  ^™°  of  the  Allied  diplomats 
hope  of  a  begim  n"T  .UnderstandinS  American  interests  had  begun  to  lose 
of  temeHtv  ST  g  mg  made  "  aCtUal  rehabilitation  abroad  and  a  spirit 
activHv  yTTn  ?6  ? amfeSt  With  reSpect  t0  further  expansion  of  industrial 
conditions  nn  tf^  r"  !• aS  t0  the  reaction  on  *be  domestic  situation  should 
hoped  for  imnt  Collt!nent  So  from  bad  to  worse  instead  of  evidencing  the 
imfsm.       improvement  was  thought  to  have  induced  a  great  deal  of  pess- 

of  ^usbiealntyt°Ve!  *he  f°reign  situati<™.  it  was  felt,   has  turned  the  eyes 

radS^enZ f? ests,more  sharPly  upon  the  domestic  prospects,  and  the 

nse  to  acinar         °/  ZT*  °f  tbe  new  ambers  of  Congress  have  given 

men?maPw  fc»  °f  the  CffeCtS  0f  ^incoming  legislation  upon  the  invest- 

bTmembers    e.e^6Vfon  °f  ^  Tra<^°rtation  Act  has  been  loudly  talked 

tenS Z  ♦       Cu  °/  (?ongress-  «  is  recalled,  which  has  spread  a  feeling  of 

ttorailLl  a*  ChangeS  in  the  law  wiU  be  made  in  connection  with 

*  railroads.  lUtsajKiUftjBa 

Talk  of  Rate  Cuts. 

toIhekfeelintdUrCti(>nS^  railroad  rates-  »  ™  felt,  has  also  added  greatly 
agitating  f  g    i Ui,certalnty-     Moreover,  it  was  believed  that  this  continual 

been  ref  e  f  ^  anS6S  haS  had  its  reaction  upon  the  investors,  which  has 
Deen  rellecttd  in  Wall  Street.  \     |         f^ 

•However,  as  far  as  the  new  Congress  is  concerned,  the  view  at  the  Treas- 
next  «eLeaFS  J"6  *hat  there  Wil1  be  more  station  tha<  legislation  at  the 
incifn^  ^Experienced  Government  officials  realize  that  while  radically 

tiw  .m!m  rS  °f  Congress  may  make  vtry  broad  announcements  of 
oZJ  10aS   bef0re  they  reach  Washington,   the   time   consumed  by 

rh-vT I™ ,  ™-  aCi-Dg  UP0D  any  measure  of  importance  is  generally  so  long 
tytowLh  l*  radlcal  ldeas  triumph  business  can  usually  adjust  itself  to  the 
projected  change  in_advance. 

Slackening  in' Industry. 

Treasury  officials  concede"  that  there  is  some  slackening  of  industria 
activity,  but  it  is  asserted  that  the  slowing  down  is  only  seasonal.  No 
spread  of  unemployment  is  seen  by  the  Treasury.  High  officials  familiar 
with  the  steeli  ndustry  feel  that  a  very  satisfactory  situation  exists  in  that 
line,  which  is  taken  as  a  very  good  barometer  for  business  conditions 
generally,  c, a . Bftjij  ;  ,.<<  .  jy*     \&*$V***.iiri$&ti&*t&n*ilt  „<| 

Therefore,  notwithstanding  the  inabilities  of  the  European  nations  to 
clear  away  the  difficulties  on  the  other  side  of  the  water  and  the  early 
assembling  of  the  new  Congress,  with  its  well  advertised  radical  coloring, 
tbe  impression  is  given  at  the  Treasury  that  conditions  in  the  United  States 
are  on  solid  foundations  and  that  in  reality  it  is  time  for  WaU  Street  to  shake 
off  some  of  the  pessimism  which  has  been  enshrouding  it  and  take  a  more 
optimistic  view  of  things. 


Treasury  Department  Minimizes  Danger  of  Politics  in 
Banking  System. 

The  following  was  contained  in  advices  from  Washington 
to  the  "Journal  of  Commerce,"  Oct.  8: 

High  Treasury  officials  were  inclined  to-day  to  minimize  the  seriousness 
of  the  charges  of  political  influences  making  themselves  felt  in  the  Federal 
Reserve  System  which  have  been  made  before  the  Joint  Congressional  Com- 
mittee investigating  the  possibilities  of  increasing  the  membership  of  tho 
system. 

It  was  contended  at  the  Treasury  that  although  at  times  efforts  were 
made  to  bring  political  pressure  to  bear  upon  the  system,  the  effect  was 
very  much  less  than  was  generally  supposed.  High  Treasury  officials  did. 
however,  regret  the  bringing  of  tho  system  into  politics  through  charges 
made  against  it  for  political  purposes,  and  contended  that  it  was  more 
difficult  to  obtain  the  right  men  for  Federal  Reserve  officers  than  it  would 
be  if  they  were  protected  from  political  attacks. 


Treasury  Officials  See  No  Warrant  for  Pessimistic  View 
of  Business  Conditions. 

That  Treasury  officials  at  Washington  consider  as  un- 
warranted the  pessimistic  view  of  business  conditions  which 
appears  to  exist  in  some  quarters  was  indicated  in  press 
dispatches  from  Washington,  Oct.  8,  one  of  which— that  to 
the    Journal  of  Commerce"— said: 

in  wSn  «7  ^eU°n  believes  that  too  much  pessimism  exists— particularly 
at  *v  alIJftreet—over  the  business  situation  in  the  country,  it  was  said  to-day 
the  ^Lre,alUry'  Mr-  Mellon  was  reported  to  take  an  optimistic  view  of 
DhereTf  business  outlook.  He  was  said  to  see  no  reason  for  tho  atmos- 
ginmn  °  ?!f,mism  which  Has  over-clouded  business  circles  since  the  be- 
ts ve™  ™  i  SUmmer'  and  on  the  contrary  holds  that  industry  generally 
*  TM<L=  ^  ^"J1  normal  basis.  while  some  lines  are  entirely  normal, 
official^  g  .1  business  conditions  of  the  country  at  present  high  Treasury 
is  took  the  Position  that  there  were  no  fundamental  reasons  why  ' 


Secretary  of^Treasury  Mel  Ion5;  Hopes  for  Reduction  in 

IP Taxation— Senator  Smoot's  Proposals. 

BTAsf  indicating  that  Secretary  of  |  the^  Treasury  Mellon 
hopes  for  a  reduction  in  theitaxation  burdens,  there  was 
made  public  at  Washington  on; Oct.  18  a  letter  which  he 
had  addressed  to  Senator,  Harris  in  response  to  one  from  the 
latter.  Senator  Harris,  it  appears,  had  advised  Secretary 
Mellon  that  he  had  recoivcdJmanyJctters  from  business  men 
advocating  the  repcal'ofj'he'tax'on  telegrams.  The  Senator 
wished  to  know  whether  the  TreasuryDcpartment  had  made 
known  its  attitude  toward  this  and  other  so-called  nuisance 
taxes.     Secretary  Mellon's  reply  was  as  follows: 

I  have  your  letter  asking  whether  any  recommendations  have  boon  made 
on  the  repeal  of  the  tax  on  telegrams.  Tho  tax  program  of  tho  Treasury 
has  not  yet  been  finally  determined.  I  hope,  however,  that  if  Congress 
does  not  make  any  extraordinary  expenditures  a  redaction  In  the  burden  of 
taxation  can  be  made  and  that,  the  repeal  of  tho  war  tax  can  bo  included  in 
the  program. 

According  to  press  advices  from  Washington  Oct.  17, 
conferences  amongTAdministration  leaders  concerned  with 
formulation  of  a  taxfprogram  arc  expected  to  be  held  fre- 
quently within  the  next  few  weeks.  Secretary  Mellon  already 
has  considered  the  matter  somewhat  with  the  Presidi 
and  Senator  Smootlprobably  will  confer  with  Mr.  Coolidge 
shortly.  From  I  he  |  Philadelphia  "Record"  of  Oct.  18  we 
take  the  following: 
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,n  effort  on  tie  p  >  Treaaurj  to  seek  revision  ol   the  tax 

«tf*2E5  ^weuandproducin^-ufflci^ 

S£»^  S3SS  ■  :-.«„  >—  appro* 

■tan    s^r^wss^s— *---■ 

Konmendation  for  a  reduction  In  surtaxes  to  25%. 


Avenues  of  Post  Office  Department  for  Fiscal  Year 
Exception  Taken  to  Figures  Showing  Deficit  of 
£24,065,000. 
While  a  statement  emanating  from  the  Post  Office  Depart- 
J„      .,     0  reports  that  figures  from  Comptroller-Genera 
(  •  nl  show  a  deficit  of  .$24,065,000  in  the  year  s  operations 
■     []w  IVpal,nuMlt.  the  latter  is  said  to  have  declared  these 
figures  misleading.     A  special  dispatch  to  the  New  York 
Tlmns"  Oct  9  has  the  following  to  say: 

jffice  of  the  Comptroller-General  of  the  budget  tn«  w 

,24,065,000   in  the  ««J*5«Jf * tfj ^SLfffW  revenue. 
troUer-General'^ igures  showed  ^^^itures  $556,893,000. 
te*^  5Z    o  the  Po^'t  Office  Department"  these  figures  include  more  than 

ttV&ftSEZ  CSSSt-M  and  subsequent  years. 

We  quote  herewith  the  statement  made  public  Oct.  9  deal- 
ing with  the  year's  operations : 

The  immense  increase  in  postal  business  during  the  past  fiscal  year 
amount  ng  to  substantially  10%  over  the  preceding  year  was  handled  at 
aHncreafed  cost  of  only  3.3%,  according  to  figures  compiled  to-day  at  the 

Tthe^ti^relTeSve^rom  R  MoOarl,  Comptroher-Oeneral,  show  that 
th ?SSl  rfve^efof  the  Department  for  the  fiscal  year  were,  in  round  num- 
bers $532,828,000.  The  total  expenditures  during  the  year  were  $556,893,- 
000  '  leaving  a  cash  deficit  of  $24,065,000. 

TheS  fibres,  however,  while  they  conform  to  the  method  of  stating  the 
deficit  in  postal  revenues  which  has  been  followed  in  the  past  give _a  mis- 
leading impression  of  the  business  of  the  Postal  Service,  as  they  include  more 
than  IlToOMOO  of  undischarged  obligations  carried  over  from  previous 
Seal  vears,  and  fail  to  take  into  account  nearly  $21,000  000  of  undischarged 
obligations  incurred  for  the  fiscal  year  1923,  which  will  be  paid  during  1924 
and  subsequent  fiscal  years. 

In  previous  years  the  deficits,  calculated  on  this  basis  have  been  some- 
times much  greater  and  sometimes  considerably  less  than  the  true  difference 
between  the  revenues  and  expenses  of  the  Department.  In  some  years  an 
apparent  surplus  has  been  shown  to  exist  which  resulted  merely  from  delays 
in  payments  as  the  expenditures  were  made  in  later  fiscal  years  than  those  to 
which  they  actually  applied. 

In  order  to  show  the  volume  of  the  business  of  the  Department  more  accu- 
rately Postmaster-General  New  has  caused  a  financial  statement  to  be  pre- 
pared on  an  entirelv  new  basis,  in  which  the  expenditures  and  obligations  for 
each  fiscal  year  are  contrasted  directly  with  the  revenue  for  the  same  year. 

This  is  merely  the  first  step  in  the  Postmaster-General's  plan  to  put  postal 
bookkeeping  on  the  same  standard  as  that  of  large  commercial  and  business 
organizations.  '  , 

Stated  on  the  new  basis,  the  expenses  for  the  service  for  the  fiscal  year  end- 
ing June  30  1923  were,  in  round  numbers,  $570,781,000,  as  compared  with 
$552,435,000  for  the  year  ending  June  30  1922,  making  an  increase  of  $18,- 
346  000  The  excess  of  expenses  over  revenues  is  $37,953,000.  The  operat- 
ing deficit  for  the  fiscal  year  ending  June  30  1922,  figured  in  the  same  way, 
was  $67,581,000,  and  for  the  fiscal  year  ending  June  30  1921,  $80,003,000. 

While  the  deficit  for  the  fiscal  year  ending  June  30  1923  is  apparently  in- 
creased bv  more  than  $13,000,000  according  to  the  new  statement  over  the 
one  prepared  by  Comptroller  McCarl,  and  that  for  the  year  ending  June 
30  1922  by  nearly  $7,000,000,  the  1921  deficit  is  reduced  from  $157,517,000 
to  $80,003,000  bv  charging  back  to  previous  fiscal  years  obligations  incurred 
during  those  vears  and  paid  in  1921.  The  deficit  for  the  past  three  fiscal 
years  is  thus  reduced  from  $242,398,000  to  $185,538,000,  or  approximately 
$56,860,000. 

The  Postmaster-General  also  calls  attention  to  the  fact  that  a  change  in 
accounting  methods  at  certain  of  the  larger  post  offices  at  the  beginning  of 
the  present  fiscal  year  had  the  effect  of  throwing  forward  into  succeeding 
fiscal  years  approximately  $6,000,000  in  revenues  which,  under  the  former 
accounting  methods  would  have  accrued  to  the  fiscal  year  1923,  so  that  the 
actual  increase  of  business  in  1923  is  estimated  to  be  greater  by  $6,000,000 
than  the  audited  revenues  would  indicate.  Moreover,  the  expenses  of  the 
Post  Office  Department  in  Washington  were,  in  previous  years,  paid  out  of 
the  general  revenues  of  the  Government  while,  in  the  fiscal  year  1923,  they 
were,  for  the  first  time,  made  a  charge  against  the  postal  revenues  and  con- 
sequently ar  taken  into  account  in  establishing  the  deficit. 

If  these  changes  had  not  been  made  the  increased  business  for  1923  would 
have  been  shown  as  $54,000,000  instead  of  $48,000,000,  which  would  have 
made  an  increase  of  more  than  11%  over  the  preceding  year.  At  the  same 
time  the  gross  cash  deficit  would  have  been  reduced  to  $15,000,000  and  the 
operating  deficit  to  $29,000,000. 

The  cause — or,  at  least,  one  of  the  contributing  causes — of  these  deficits 
may  be  more  clearly  understood  by  an  examination  of  the  following  table 
showing  the  increased  cost  to  the  Department  in  compensation  to  employees 
under  three  special  Acts  of  Congress  passed  in  1918,  1919  and  1920: 

For  the  fiscal  year  ending  June  30  1919 $33,202,600 

For  the  fiscal  year  ending  June  30   1920 68,901,000 

For  the  fiscal  year  ending  June  30  1921 110,756,000 

For  the  fiscal  year  ending  June  30  1922 118,251,000 

For  the  fiscal  year  ending  June  30   1923 122,882,500 


Visit  to  United  States  and  Canada  of  Former  Premier 

David    Lloyd    George    of    Great    Britain-Describes 

United   States   as   "Continent   of   Peace"— Sees 

Democracy   in   Peril. 

David  Llov.l  George,  Prime  Minister  of  Great  Britain  dur- 
ing the  World  War,  and  one  of  the  "Big  Four"  who  drafted 
the  Versailles  Peace  Treaty  of  1919,  who  on  Oct.  5  arrived 
in  New  York,  where  he  was  given  an  enthusiastic  welcome, 
remained  in  this  city  only  a  day,  having  left  for  Canada  on 
the  6th  inst.    He  returned  again  to  the  United  States  on  the 
1.-th  inst..  after  a  speech-making  tour  in  Canada  which  in- 
cluded the  delivery  of  addresses  at  Montreal  on  the  8th,  lo- 
ronto  on  the  10th  and  Winnipeg  on  the  13th.     The  speech- 
making  tour  of  the  former  British  Premier  was  continued 
at  Minneapolis  on  the  15th  inst.  and  at  Chicago  on  the  16th 
inst  ;  in  the  last  named  city  a  fever  which  he  suffered  com- 
pelled him  to  cancel  his  afternoon  and  dinner  engagements 
following  an  address  at  the  luncheon  of  the  Chicago  Cham- 
ber of  Commerce.     On  the  17th  inst.  his  condition  had  im- 
proved to  such  an  extent  that  he  was  able  to  deliver  an  ad- 
dress at  the  International  Amphitheatre  at  the  stockyards, 
and    on    the    18th    he    addressed    an    audience    at    Spring- 
field    111       With    his    arrival    from    Europe    on    the    5th 
inst  'for  his  first  visit  to  America,  Mr.  Lloyd  George  was 
met  at  quarantine  by  a  committee  representing  the  nation, 
State  and  city.    During  his  trip  from  the  Battery  to  his  stop- 
ping place— the  Waldorf-Astoria— he  was  accorded  an  en- 
thusiastic welcome  by  the  throngs  massed  along  the  streets 
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tnrough  which  he  journeyed.  At  the  City  Hall  Mr.  Lloyd 
George  was  received,  in  the  absence  of  Mayor  Hylan,  who  is 
ill  by  Acting  Mayor  Hulbert.  A  brief  speech  in  which  he 
responded  to  the  address  of  welcome  of  Mr.  Hulbert  was 
made  on  that  occasion  by  Mr.  Lloyd  George,  and  a  few  hours 
later  when  he  was  the  guest  of  honor  at  a  luncheon  tendered 
him  at  the  Biltmore  by  newspaper  editors,  owners  and  pub- 
lishers, he  delivered  the  principal  address  which  he  has  thus 
far  made  in  this  city.  In  responding  to  the  welcome  ac- 
corded him  by  Acting  Mayor  Hulbert  Mr.  Lloyd  George  said 
in  pa  it :  *  '«*! 

Mr   Devuty  Mayor  and  Citizens  of  New  York: 

It  is  very  difficult  to  speak  when  one's  heart  is  too  full  for  words.  I  have 
been  deeply  moved  by  the  very  great  kindness  of  your  reception.  I  thank 
you  Mr  Deputy  Mayor,  for  your  words,  for  the  reception  which  you  have 
accorded  me  in  this  famous  hall,  which  is  associated  with  some  o*  the  great 
ett  events  in  the  history  of  this  great  people,  associated  with  the  struggle 
for  freedom  and  independence,  which,  believe  me,  the  democracy  of  Great 
Britain  take  as  great  pride  in  to-day  as  you  do.  p^^nt  of 

And  I  thank  the  Chief  Magistrate  of  your  great  republic,  the  P^ent  of 
the  United  States  of  America,  for  the  gracious  courtesy  he  has  extended  to 
me  in  sending  a  representative  to  welcome  me  to  your  shores.  I  have  no 
Sfieial  rt£7|  I  ha've  no  credentials  except  such  as  can  be  |«Mljl 
strenuous  life  devoted  to  the  cause  of  democracy  in  Europe.  I  thank  this 
p-ivat  ritv    this  famous  city,  for  its  welcome. 

g  There  are "many  cities  in  the  world  which  are  older.  You  are  a  young  ei* 
compared  with  the  old  cities  of  the  civilization  I  have  come  from.  But  your 
fame,  the  fame  of  this  city,  is  higher  than  even  the  towering  pinnacles  of 
those  great  buildings  which  I  saw  as  I  came  along.  I  saw  those  from  the 
great  ocean,  but  the  fame  of  this  great  city  can  be  seen  the  world  around 
And  to  he  received  by  a  great  city  like  this  is  in  itself  a  reward  for  years  of 
hard  struggle,  which  any  one  who  is  fighting  for  the  principles  which  have 
been  so  eloquently  expounded  by  Mr.  Deputy  Mayor  ™*°*V"™"-.  . 
But  if  you  will  allow  me  to  say  so,  much  as  I  appreciate  the  official  wel- 
come, I  was  touched  to  the  heart  by  the  reception  accorded  to  me  by  the  peo- 
ple of  this  city  There  was  a  sense  of  kinship  which  I  detected,  for  all  my 
life  I  have  been  fighting  the  cause  of  the  people  from  whom  I  sprang.  _ 

"You  have  fought  great  wars  and  you  have  a  record  of  great  victories  in 
each  of  them.  For  Canada  the  terror  of  war  was  a  new  experience  and  they 
faced  it  and  the  aid  which  they  tendered  is  part  of  the  history  of  the  world 
to-day.  I  shall  never  forget  what  they  did  in  saving  the  Channel  ports  and 
although  I  have  no  official  right  to  go  there  to  thank  them,  I  feel  that  i ;  is 
my  duty  as  one  who  had  the  primary  responsibility  of  the  conduct  of  what 
has  been  very  eloquently  and  accurately  described  as  one  of  the  most  ter- 
rible conflicts  in  history.  I  feel  it  my  duty  to  proceed  there  to  give  my 
humble  debt  and  tribute  of  thanks.  • 

But  I  want  to  come  back  to  the  United  States  of  America,  if  you  allow  me. 
I  want  to  see  something  of  the  great  people  who  in  a  critical  hour  came  to 
the  aid  of  a  European  democracy  when  it  was  in  peril  of  being  crushed  to  the 
dust  and  of  being  stifled  in  its  own  blood. 

I  know  the  terror,  I  know  the  anxiety  of  the  hour  when  you  came.  And  1 
want  to  see  something  of  the  people  who  came,  without  hope  of  reward, 
without  any  expectation  of  anything  except  doing  their  duty  to  the  principles 
which  are  the  foundation  of  your  Government.  May  I  also  say  that  I  want  to 
see  something  of  the  country  that  is  re-creating  the  hope  of  humanity  upon 
a  higher  and  sounder  and  firmer  foundation  than  the  quaking  topsoil  of  in- 
ternational hatred  and  suspicion  which  is  drawing  the  world  asunder. 

At  the  Biltmore  luncheon  on  the  5th  the  welcome  on  the 
United  States  to  the  former  British  Premier  was  accorded 
by  Newton  D.  Baker,  Secretary  of  War  under  President 
Wilson,  who,  among  other  things,  said : 

The  presence  of  Mr.  Lloyd  George  in  the  United  States  inevitably  brings 
to  our  minds  the  moving  history  in  which  he  plays  so  superb  a  part  and  in 
which  we  co-operated  with  so  much  pride  and  purity  of  purpose,  but  I  have 
no  idea  that  he  has  come  to  America  to  talk  about  the  past.  With  his  mina 
ripened  bv  experience  and  enlarged  by  the  sight  of  men  and  nations  stripped 
of  cultural  appearances  and  responding  freely  to  their  natural,  fundamental 
emotions,  depressed  as  he  must  be  with  the  struggles  even  yet  going  on,  ootn 
economic  and  political,  to  set  the  staggered  world  straight  on  its  feet  again, 
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he  has  no  doubt  come  to  turn  his  face  to  the  future  and  tell  us  how,  in  his 
judgment,  we  can  best  catch  up  the  consequences  of  the  four  years'  war,  re- 
store international  financial  stability,  set  men's  hands  to  work  again  and 
their  hearts  to  singing. 

That,  after  all,  is  the  great  problem.  Among  us  we  have  developed  the 
mechanical  means  of  a  highly  productive  civilization.  If  everybody  in  the 
world  could  work  steadily  under  most  approved  conditions  and  the  product  of 
their  labor  could  be  justly  distributed,  the  ease  and  beauty  of  common  life 
would  be  quite  beyond  the  power  of  imagination  to  picture  or  of  words  to 
describe,  but  the  threat  of  war  caused  by  the  bitter  memories,  or  the  clash 
of  political  systems,  or  the  competitions  of  nations  for  preferential  access  to 
the  world's  raw  materials,  holds  back  our  progress  toward  such  an  ideal  and 
it  is  therefore  especially  fortunate  that  to  the  prayers  of  the  pious  and  the 
dreams  of  philosophers  we  can  have  added  the  sage  counsels  of  experienced 
statesmen  while  there  is  perhaps  still  time  and  willingness  to  mint  into  prac- 
tical coin  the  precious  metal  of  the  experience  through  which  the  world  has 
just  gone. 

You  will  be  welcomed,  sir,  in  every  part  of  the  United  States,  for  all  the 
reasons  I  have  given  and  for  many  more.  In  a  sense  the  welcome  will  be  to 
us  as  a  great  representative  of  a  great  nation,  but  in  a  very  large  and  deep 
sense  the  welcome  will  be  personal  and  filled  with  affection,  gratitude  and 
admiration. 


In  addressing  the  gathering  at  the  Biltmore,  Mr.  Lloyd 
George  said  he  had  come  to  the  United  States  "not  to  teach 
but  to  learn.'  He  wanted,  he  said,  "to  see  how  you  are  solv- 
ing problems  which  are  common  to  all."  In  his  remarks  he 
said  in  part : 

This  morning  I  had  the  privilege  of  being  received  at  your  City  Hall 
famous  in  your  history,  famous  in  the  history  of  that  great  struggle  and  I 
referred  to  the  way  in  which  Canada  had  come  to  our  aid.  Canada  is  as  in- 
dependent of  interferences  in  her  internal  affairs  as  the  United  States  of 
America  is,  as  far  as  Downing  Street  is  concerned.  They  sent  400,000  troons 
to  fight  for  our  flag.  Not  one  of  those  would  have  come  in  response  to  a 
decree  from  Downing  Street. 

We  could  not  have  enrolled  a  single  company  of  Canadians  if  we  had 
issued  an  order  that  they  should  be  impressed  for  the  support  of  the  British 
Empire.  They  came  of  their  own  free  will,  on  the  appeal  of  their  own  Min- 
isters, supported  by  their  own  Parliament,  elected  by  their  own  people  And 
the  lesson  you  taught  us  in  the  eighteenth  century  has  been  the  salvation  of 
the  British  Empire  as  we  know  it  to-day. 

«f«,IT^*».a£thiS  h°,f'  We  haVe  rePresentatives  of  the  great  Dominions 
of  the  British  Crown,  all  sitting  under  conditions  of  perfect  equality  with 
representatives  of  Great  Britain.    Among  them  is  General  Smuts   who,  twenty 

ES&iTS  aS°;  f « gW  afinSt  the  BriUsh  f0rce8  for  the  independence  of 
J        U,le  ^nd^.and  afterward  signed  a  treaty  to.  become  an  independent  part- 
ner in  the  Empire.    We  have  Mr.  Cosgrave,  the  head  of  the  Irish  Free  State 
sitting  there  as  the  result  of  a  treaty,  representing  a  free  people    with  the 
most  complete  independence  as  far  as  their  internal  affairs  are  concerned 

We  owe  that  something  that  is  of  strength  to  us,  something  that  is  a  source 
of  power  to  us   something  that  is  a  source  of  might  to  us-we  owe  that  en! 

£™iL  .  fS°n  "2*  y°U'  the  free  people  of  this  ere^  free  country 

taught  our  statesmanship  in  the  eighteenth  century,  and  so  far  from  any 
resentment,  from  any  feeling  of  regret,  in  British  hearts,  we  have  nothing 
but  a  feeling  of  gratitude  for  the  great  men  who  founded  this  great  republif 
and  in  doing  so  taught  Britain  how  to  govern  free  people  repuonc 

Mr  Baker  in  his  very  eloquent  speech,  has  told  you  something  of  our 
tervCInav0na7rhh  ^V^  T^"6  *  ^  m°St  critical  moment  i/ou    his- 

waT'a  tYv'w  X,  "t  Cnt,Cal  m°ment  iD  the  history  of  human  freedom.  It 
was  a  trying  time,  it  was  an  anxious  time— I  went  through  it  all  I  want 
you  to  realize  the  condition  of  things  when  you  came  in.  ?W    wt  fightS 

wor.f  Z  St  aiMaryrpire  in  the  world'  the  greatest  military  empire  h^ 
world  has  ever  seen.    I  remember  Marshal  Foch,  that  great  soldier   that  bril 

Nation    ?  th3t  grat„man'  Wh°'  ln  a  militar^  sense^was  the  slWor  of    he 
situation-I  remember  his  telling  me  that  the  German  army  that  marched 
across  the  frontier  of  Belgium  and  Luxemburg  in  August  1914  was  th mm 
powerful  military  machine  the  world  had  ever  seen! T equipment   n?  num 

55  aarsstt?*1* in  preparation-  **  «  sris^s 

Jeh7o  r\he\Z  army  ^  lm°Pe  that  had  a  tralninS  that  ™  eompar- 
slnclrlp  £  !    a"  -f,™7,  huge'  gigantic  in  numbers,   thoroughly  ram- 

shackle in  organization,  ill  provided  with  transport,  ill  provided  with i  eou£ 
merit,  guns,  machine  guns,  ammunition.  It  was  nit  fittJto  compete  wth 
the  German  Empire,  and  in  a  year  or  two,  under  the  great  hammTstrokeTof 
that  potent  machine,   the  Russian  Empire  crumbled  to  the  dust     Italv    a 

him°"  We      ThTSr^T,^  T-™*  ^^     When  *°™*>dy  said  to 

wen-,  iwweni  rr  To11  h a"  wrProHCr-'s  ss'srs" he  *"•  *» 

The  on!     one  that  wag^-        £*  w. s     h;  army  we £4 

What0happeIeed,eqU1PPed  "  **  G™™~™«  that  was  the  FreThTmy 

£B2B^F ™ ™£  ?.«*  ass 

brave  inouS„  D1„n^n  °r  ^  m°nths'  tighti^ '   the  Serbian!,  a  very 

the  fn^?*  °f  ffreat  desPondeney  in  the  fortunes  of  h  s  republ  c  and  tw 
Sa  rwh^wTaw^We^^^f  "i  S?"  ^^  the^VStnu? 
sword  thlt  harnev^'hpl  I  ,t  "j8?*  3rm  °f  y0Ur  peoPle  wieldi"S  the 
into  us  afatn^nTe  ^neede^f  *  "*  *B»to  "*  *  ^  ^ 

A^t^  Sd;r«5^ United  sta*8  of 

Allies  EU  ope  s  ?n"f  £  T™  £?■  ***<  faHen  Up0n  the  armi€s  <>'  the 
teen  min;™°    *  l  desperate  condition.     What  would  you  expect !     Fif- 

he  p"me°o    t^^Tf^  ^hto<^16'000'000  men,  pTcked  men    n 

tens  o  thousands  of  3       T  f"7  an°ther  20'000>00°  crippled  for  life; 

the   thrii the  frulu 5     /       I       acCuUTlated  Wealth  which  ««e  industry 

n,  the  frugality  of  centuries  had  accumulated,  all  scattered ;   the 


machinery  of  commerce  torn,  its  delicate  threads  which  had  been  woven  by 
millions  of  ingenious  hands  all  over  the  world,  torn,  floating  in  the  wind. 
Currency  gone,  exchange  gone,  confidence  gone — and  hatreds  still  left.  That 
is  Europe.  But  what  would  it  have  been  if  the  Allied  armies  had  been  de- 
feated? There  is  hope  for  Europe  yet.  A  continent  bleeding  from  suuch 
wounds,  with  its  nerves  shattered  by  such  a  shock,  does  not  recover  in  a 
year,  nor  two  years,  nor  four  years  ;  but  it  will  recover.  It  will  build  up 
its  strength  ;  its  wounds  will  be  healed.  It  may  take  time,  but  it  is  time  in 
the  life  of  nations  and  not  of  men.  It  will  recover,  but  if  Europe  had  be- 
come the  prey  of  great  military  despotism,  neither  this  generation  nor  the 
next  nor  the  one  to  follow,  nor  many  to  come  would  have  seen  the  end  of  it. 

That  is  what  you  helped  to  save  humanity  from,  and  I  am  here  to  say 
"Thank  you"  for  it. 

I  have  come  over  to  the  United  States  of  America  not  to  teach  but  to- 
learn.  I  got  a  lesson  at  City  Hall  this  morning — a  very  useful  one  it  was. 
I  wanted  to  see  how  you  are  solving  problems  which  are  common  to  all.  We 
have  our  troubles  in  Europe,  great  troubles,  which  you  seem  to  have  over- 
come here.  I  should  like  to  know  how.  You  have  your  own  problems  and) 
we  have  ours.     But  we  all  have  one  problem  in  common,  and  that  is  peace. 

Now,  you  do  not  mind  my  telling  you  how  the  thing  strikes  me.  I  have 
no  official  position — I  am  just  a  plain  European  who  has  been  through  the 
whole  thing  from  1914  down  to  the  end  of  last  year,  and  watched  it  all 
carefully.  The  real  trouble  is  that  where  we  were  units  in  the  war,  we  are 
not  in  peace.  You  are  going  your  way  and  we  are  going  our  way  ;  France  is 
going  her  way ;  Italy  is  going  her  way.  It  is  not  that  you  separated  from 
the  rest  of  us.  The  rest  of  us  are  divided.  There  is  no  common  purpose,  or, 
if  there  is  a  common  purpose,  there  is  no  common  method  of  pursuing  it. 
There  is  no  common  action,  and  that,  of  course,  has  been  the  misfortune  of 
every  war. 

We  have  not  merely  divisions  among  the  nations  but  divisions  in  the  very 
nations  as  to  how  to  solve  these  problems.  They  are  difficult  enough,  diffi- 
cult enough  in  all  conscience.  If  we  were  united  they  would  be  difficult, 
but  we  would  solve  them  in  half  the  time,  in  a  quarter  of  the  time.  We 
would  solve  them  with  infinitely  less  wretchedness  for  the  generation  that  is- 
passing  through.  And  that  is  the  misfortune.  I  do  not  know  how  it  can  be- 
helped.  I  remember  an  Italian  statesman  saying  to  me,  "Don't  despair  about 
the  present  devastated  condition  of  the  world.  I  come  from  a  part  of  Italy 
where  they  have  constant  earthquakes,  and  after  an  earthquake  the  people- 
never  settle  down  for  at  least  five  years." 

Well,  it  is  about  due  now.  I  am  not  going  to  express  an  opinion  as  to' 
how  that  unity  of  action  can  be  attained.  All  I  say  is  this — that  until  it  i» 
attained,  the  condition  of  the  world  will  be  a  very  troubled  one. 

In  Montreal  on  the  8th  inst,  paying  tribute  to  the  services 
of  the  Canadian  soldiers  during  the  war,  Mr.  Lloyd  George 
had  the  following  to  say  in  part : 

Nine  years  ago  Canada  was  faced,  like  many  another  nation  in  the  world, 
with  one  of  those  decisions  that  determine  its  history,  determine  its  fate, 
determine  its  status  in  the  world,  determine  the  course  which  it  pursues  in 
the  dim  and  unending  years  of  the  future.  And  your  decision  was  a  great 
one,  was  a  courageous  one,  was  resolute  and  above  all,  it  was  unhesitating. 
War  is  a  terible  business  at  best.  It  is  a  rending  business.  It  is  a  shatter- 
ing business.  It  is  a  ruining  business.  It  devastates,  it  desolates  and  the 
triumph  of  statesmanship  is  to  put  an  end  to  war. 

All  the  same,  there  is  no  crucible  which  tests  the  quality  of  a  people  like 
war.  It  tests  courage,  determination,  steadfastness,  loyalty,  readiness  to 
sacrifice  all  the  great  moral  qualities  that  distinguish  men  from  beasts  of  the 
field,  as  well  as  intelligence,  and  Canada  was  tried,  practically  for  the  first 
time  on  a  great  scale  in  that  burning,  scorching  crucible  and  she  came  out 
pure  and  refined  gold. 

Canada  had  to  enter  into  an  examination  of  her  qualities,  in  a  competition, 
and  a  conflict  with  the  most  virile  races  in  the  world;  the  strongest,  the 
most  tested,  the  most  dominant  races,  and  it  was  a  searching  test  for  a  new 
nation.  She  passed  through  all  these  fiery  trials.  And  do  not  forget,  she 
emerged  with  a  certificate  of  nationhood,  signed  by  all  those  great  nations, 
friend  and  foe  alike. 

The  Treaty  of  Versailles  may  have  its  defects.  It  is  now  in  the  testing. 
It  may  succeed,  or  conceivably,  it  may  fail,  but  for  Canada  it  has  one  great 
enduring  value,  it  is  a  certificate  of  nationhood,  signed  by  practically  all  the 
great  nations  of  the  earth,  after  four  and  a  half  years  of  trial. 

It  is  therefore  a  charter  for  Canada.  Sir  Arthur  Currie,  in  his  very  elo- 
quent speech,  and  I  am  glad  to  see  that  he  is  as  formidable  on  the  platform 
as  he  is  on  the  battlefield,  has  told  you,  and  I  notice  the  sentiment  elicited  a 
hearty  response,  that  Canada  fought  for  no  gratitude,  but  from  a  sense  of 
duty.  Nevertheless,  you  will  permit  one  coming  from  the  old  country,  where 
we  passed  very  anxious  moments,  where  we  were  within  the  sound  of  the 
guns  in  the  southern  counties,  where  we  were  within  the  sound  of  the 
country,  and  the  old  countrymen,  to  say  that  there  is  a  sentiment  of  deep- 
appreciation  to  Canada  for  the  way  in  which  she  came  to  our  aid  at  the 
most  critical  moments  in  our  history. 

There  is  nothing  I  can  tell  you  about  your  own  efforts  that  you  do  not 
know.  You  know  it ;  we  know  it,  but  I  am  not  at  all  sure  that  you  know 
how  much  it  meant  to  us,  and  that  I  can  tell  you.  You  sent  across  the  seas 
400,000  men,  and  such  men  !  Three  times  the  sire  of  the  British  expedition- 
ary force  we  sent  to  France.  That  is  not  the  measure  of  your  service.  It 
is  the  promptness  with  which  you  came  to  our  aid. 

I  remember  a  day  or  two  before  the  declaration  of  war  the  old  French  Am- 
bassador, M.  Paul  Cambon,  one  of  the  most  honored  names  in  the  history  of 
the  entente  between  Great  Britain  and  France,  one  whose  wise  vision,  whose 
great  sagacity  and  attractive  personality  did  more  to  create  that  good  feel- 
ing than  almost  any  individual  except,  conceivably  King  Edward  VII.  I  re- 
member his  coming  to  the  British  Ministry,  of  which  I  was  a  member,  with 
tears  in  his  eyes  after  the  Germans  had  declared  war  against  France,  and 
saying,  "Send  us  one  squadron  of  cavalry,  only  one  squadron  of  cava'lry." 
"Oh,  but,"  we  said,  "the  Germans  have  millions  of  men.  Theirs  is  a 
gigantic  army.  What  is  the  use  of  us  sending  our  little  army?  What  use 
would  a  squadron  be?" 

"You  don't  understand,"  he  said.     "If  you  send  a  squadron  of  cavalry  with 
a  British  flag  it  will  put  the  heart  into  millions  of  Frenchmen  to  fight." 

That  is  what  you  did.  When  we  were  in  doubt,  when  we  were  in  hesita- 
tion, when  there  was  apprehension,  a  voice  came  from  Canada  and  said 
"Canadians  will  be  behind  you."  When  you  saw  the  storm  clouds  beginning' 
to  roll  across  the  German  Ocean  toward  the  BriUsh  shore  we  had  a  message 
from  Canada  to  say  that  the  great  Dominion  would  stand  behind  the  mother- 
land, and  I  remember  as  a  member  of  that  Cabinet  what  that  message  of 
encouragement  and  support  meant  in  that  dark  hour. 

That  was  the  moral  support  you  gave.  But  you  gave  more  than  that 
There  were  four  battles  at  least,  and  you  will  forgive  me  talking  because  I 
was  inside  of  the  story  and  watching  the  whole  thing,  and  these  things  are 
written  in  letters  of  flame  in  my  memory,  every  one  of  them.  They  all  rep- 
resent hours,  days  of  anxiety,  chiseled  into  one's  heart  .  .  I  said  that 
there  were  four  battles  at  least,  if  not  five,  decisive  battles,  where  the  Cana- 
dian  troops  played  a  decisive  part.     Vimy  Ridge,  the  battle  of  the  8th  o* 
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,lack  when  n  utarted;  this  la  how  It  mi 
just,  the  battle  thai  determined  the 

i  prime  pari 
•   the  Bindenburg  line    the  capture  oi 
m  on  the  bctoU  oi  history  and 

'  ir<  >'f  the  f  the  human  •  .        ...      .       -.„_ 

thai  was.     l.  was  a  fog  which  arises  from 
I  know  what  la  going  to 
i  ,,n  me  whal  would  happen-     rnls  l 
v  rteetiny  ol  mankind  for  generations,  for 
to  be  proud  thai  you,  the  men  and  women 
treateal  evenl  thai  human  history  can 
centuries.     ... 
problem  Is  s  problem  ol  hewing  rocks  ot 
lifferent  quarries— ol  fashioning  thorn,  shaping  them 
the  building    each  separate  block  contributing  to  strength 
to  the  buildii  -  ntributing  its  color,  its  beauty,  so  that  the  whole 

will  ■ .  of  Infinite  strength  ami  exquisite  beauty,     lhat  is  the  Brit- 

ish Bmi  „    ,.  ,  ,    ,       , 

There  is  the  the  marble  from  India,  from  India's  coral  strands. 

Th,r,.  g  franite  from  Aberdeen  and  very  good  stuff  it  is.     There 

i  of  tine  durable  quality  that  the  ages  have  not  been able 

n  is  a  little  from  my  own  country,  hewn  from  the  Welsh 

hills.     There  is  not  much  of  it,  but  it  makes  up  in  quality  what  it  lacks  in 

That  fa  our  problem,  and  don't  attempt  to  solve  the  problem  of  the  Brit- 
ish Empire  in  the  same  way  it  is  being  solved  in  America.  It  will  fail.  If 
you  will  bear  with  me  a  few  minutes,  I  will  give  you  an  illustration. 

The  United   Kingdom   is  a   very  small  place.     Just  little  islands— though 
•■  than  those  in  the  St.    Lawrence,  I  will  agree.     But  a  very 
nnal]  Quebec  would  Bwallow  them  all  up,  and  it  would  make  hardly 

any  difference  in  your   taxation.     They  are  very  small.     There  are  four  dis- 
re.     Now.   living  within   a  stone's  throw  of  each  other — and 
many  Btones  h.we  we  throws  at  each  other,  sometimes  with  deadly  effect — 
■there  ind,    towering,     dominant,     masterful,     infinitely    greater     in 

wealth,  in  resource,  in  population  than  any  of  the  others,  with  a  resplendent 
history  of  it.s  own  and  witli  an  incomparable  literature. 

By  its  side.  Scotland,  Ireland  and  Wales  just  folded  in  here.  England 
has  "eight  times  the  population  of  Scotland;  she  has  eight  times  the  popula- 
tion of  Ireland;  sixteen  times  the  population  of  Wales,  and  yet  we  are  not 
all  Englishmen — we  are  Englishmen,  we  are  Scotsmen,  we  are  Irishmen 
and  we  are  Welshmen. 

There  was  a  statesmanship  that  said:  "Here  is  a  dominant  race.  Let  us 
crush  the  others  into  the  same  pattern."  It  was  a  failure.  It  weakened 
England.  Scotland  settled  that  business  at  Bannockburn — Oliver  Cromwell 
tried  it  with  guns — and  a  little  religion — because  he  believed  in  God  and 
kept  his  powder  dry,  and  he  defeated  the  Scots  and  chased  them  about! 

One  hundred  and  fifty  years  after,  Bobbie  Burns,  making  an  appeal  on  be- 
half of  human  freedom,  made  it  in  the  name  of  Scotland's  heroes,  Scotland's 
wars.  Scotland's  victors ;  and  talking  about  England,  -which  was  taxing 
Scotch  whiskey,  said:  "May  all  the  foes  of  Scotland's  weal  have  a  two 
months'  toothache."     It  has  been  a  failure. 

For  700  years  they  have  been  trying  to  destroy  Irish  nationality.  We 
were  all  in  it.  For  700  years  they  hammered  at  something  which  was  un- 
breakable.    It  is  more  evident,  more  dominant  to-day  than  ever. 

But  I  can  tell  you  more  about  Wales.  In  my  constituency  they  built  three 
great  castles — before  my  time — to  destroy  Wales's  nationality.  Any  Welsh- 
man who  spoke  his  native  tongue  was  hanged.  We  returned  the  compliment. 
We  took  the  constable  of  the  biggest  of  them  and  hung  him  in  the  market 
place.  What  is  the  result?  The  present  constable  of  the  castle  is  a  Welsh- 
speaking  Welshman,  and  he  is  here  to-day. 

All  that  was  dropped.  The  Englishman  is  above  everything  a  man  of 
practical  common  sense,  and  he  said : 

"This  won't  do."  He  recognized  the  fact  that  Providence  knew  its  busi- 
ness better  than  he  did  ;  that  when  He  made  a  man  a  Scotsman  It  meant 
him  to  be  a  Scotsman.  When  It  made  him  an  Irishman — much  as  the  Eng- 
lishman was  surprised — It  really  meant  that  he  should  last  out  his  days  as 
an  Irishman  ;  and  when  It  made  a  few  Welshmen,  just  in  the  corner  of  the 
Island,  It  meant  it.     What  is  the  result? 

The  result  is  this :  Britain  is  stronger.  Wales  had  more  recruits  per 
head  of  the  population,  voluntarily,  than  any  other  part  of  the  United  King- 
dom. Scotland  came  next — and  that  is  a  very  high  compliment  to  any  na- 
tion. Because  our  religion  is  not  interfered  with,  our  language  is  respected, 
our  nationality  is,  at  any  rate,  tolerated.  What  is  the  result?  We  work 
together  as  one  people,  although  we  are  four. 

At  Toronto  on  the  10th  inst.  Mr.  Lloyd  George  in  declaring 
that  "the  task  of  the  British  Empire  is  a  great  one,"  added : 

It  is  to  teach  the  world  to  keep  out  of  war.  Are  wars  done  with?  I  wish 
I  could  say  so.  I  wish  I  could.  You  cannot  tell.  I  had  hoped  that  the  end 
of  this  last  war  would  have  put  an  end  to  war,  that  the  world  would  have 
recognized  the  futility  as  well  as  the  wickedness  of  force. 

I  see  Europe  armying  and  filling  up  with  ammunition  of  the  most  devastat- 
ing sort.  I  am  afraid  that  unless  something  intervenes  there  may  be  in  the 
world  again  a  catastrophe,  but  not  like  the  last  one.  The  last  one  was  ter- 
rible. The  last  was  full  of  horror  and  devastation,  but  it  will  be  nothing  to 
what  will  happen  in  another  war. 

Human  ingenuity  has  been  employed  in  the  development  and  the  perfec- 
tion of  machinery  of  destruction.  The  next  war  may  well  destroy  civiliza- 
tion unless  something  or  somebody  does  something.  This  is  why  I  want  the 
British  Empire  strong. 

In  another  part  of  the  same  speech  he  said : 

According  to  the  casualty  lists  the  British  army  lost  900,000  lives  and  the 
total  casualties  of  the  British  Empire  were  3,000,000.  We  spent  10,000 
million  pounds  sterling.  What  is  that  in  dollars?  Dollars  fluctuate  so  much 
I  do  not  know. 

I  am  glad  I  do  not  have  to  figure  it  out  in  marks.  Shortly  before  I  left 
some  person  sold  me  100,000  marks  for  twopence.  I  have  been  reflecting  ever 
since  that  I  was  cheated,  because  I  find  that  these  marks  were  only  worth  a 
half  penny. 

I  have  said  so  much  about  the  British  army  that  I  think  I  should  say 
something  about  the  navy— the  navy  which  held  the  seas  during  the  war. 
What  would  have  happened  had  the  British  fleet  stopped  at  home?  What 
would  have  happened  if  the  fleet  had  stayed  in  its  own  harbors  for  a  year,  or 
even  for  half  a  year?  What  would  have  happened  had  the  fleet  stayed  in 
harbor  for  even  six  weeks  ? 

France  would  have  been  completely  isolated,  and  her  African  army,  which 
was  a  very  gallant  one,  and  fought  very  well,  could  never  have  landed  on 
the  shores  of  France  to  aid  that  country.  As  a  matter  of  fact,  that  contin- 
gent of  the  army  of  France  would  have  been  entirely  cut  off  from  participa- 
tion in  the  European  war 


l!ui  tor  the  British  fleet  the  eomliat ive  power  of  France  would  have  col- 
lapsed    in   the   first    few   weeks   of    the   war. 

The  contribution  made  by  the  British  Empire  was  a  gigantic  one,  it  is  sur- 
prising to  every  one— even  the  most,  sanguine  believer  in  the  Empire  before 
the  war.  The  world  had  better  know  that  what,  (lie  British  Empire  did  once 
ghe  can  do  again.     And  she  will  do  it.  again  if  her  freedom  is  imperiled. 

At  Niagara  Falls,  out.,  on  the  llih  Inst.,  (he  former  Pre- 
mier in  ;in  Informal  talk  spoke  of  the  proposal  of  Secretary 
of  State  Hughes  respecting  the  reparations  issue,  and  this 
we  are  referring  to  in  another  Item  in  this  issue.  With  the 
conclusion  of  his  Canadian  tour  in  Winnipeg  on  the  13th  inst. 
.Mr.  Lloyd  George  in  two  addresses  lauded  the  Dominion  for 
its  accomplishments  in  the  World  War.  Earlier  in  the  day, 
in  conversation  with  newspaper  correspondents  while  his 
train  was  en  route  to  Winnipeg,  he  discussed  the  subject  of 
a  dictatorship  in  Germany,  an  account  of  which,  as  contained 
in  dispatches  to  the  New  York  "Times,"  follows: 

"If  a  dictatorship  comes  in  Germany,  do  you  believe  it  will  be  the  result 
of  a  nationalist  coup?"  Mr.  Lloyd  George  was  asked. 

"No,"  ho  replied  promiitly  and  without  hesitation.  "I  do  not  think  so, 
with  Stresemann  there." 

"Do  you  rogard  a  dictatorship  in  Germany  as  desirable?"  he  was  asked. 

"That  depends  upon  whether  it  is  temporary,  to  meet  an  emergency," 
he  replied.     "As  a  permanent  institution,  decidedly  not." 

"In  view  of  the  present  suffering  in  Germany,  do  you  regard  it  as  probable 
that  the  United  States,  Great  Britain  and  possibly  other  nations  will  be 
called  upon  to  furnish  relief  to  Germany,  as  was  done  in  the  case  of  Russia  ?" 

"That  depends  upon  whether  the  peasants  are  holding  back  and  hoarding 
grain  for  the  purpose  of  imposing  a  higher  price  on  the  townspeople,  or  out 
of  unwillingness  to  sell  their  products  for  money,  which  admittedly  is 
worthless,"  he  said. 

"If  what  the  townspeople  charge  is  true — and  I  don't  know  what  the 
crops  havo  been — there  may  be  no  necessity  for  outside  assistance,  for  Ger- 
many under  normal  conditions  can  produce  enough  to  keep  alive  two-thirds 
of  the  year,  and  the  crops,  if  normal,  should  see  her  through  the  winter, 
even  though  some  of  her  good  agricultural  territory  has  been  lost  to  her. 
Otherwise,  undoubtedly  England,  the  United  States  and  even  France  will 
have  to  help." 

"Do  you  think  that  the  peasants  could  be  compelled  to  sell  their  products 
for  valueless  paper  money  under  a  dictatorship?"  was  asked. 

"That  would  be  the  test  of  its  efficiency,"  he  replied.  "It  can  be  done. 
It  has  been  done.  We  had  a  most  excellent  system  of  food  control  during 
the  last  two  years  of  the  war  in  England  under  Lord  Rhondda,  which  vir- 
tually amounted  to  food  dictatorship." 


Sees  Revolution  or  Dictatorship. 

"Suppose  the  dictatorship  fails — what  then?" 

"If  the  dictatorship  should  fail  that  would  mean  revolution,  and  not  one 
but  several  revolutions — a  Red  revolution  and  a  White  counter-revolution; 
all  fighting,  virtually  anarchy  and  chaos.  I  regard  a  dictatorship  as  the 
only  thing  standing  between  the  German  people  and  revolution." 

"What  would  be  the  effect  on  France  of  such  an  upheaval?"  Mr.  Lloyd 
George  was  asked. 

' '  I  should  say  it  would  be  very  bad , "  he  replied .  "  For  one  thing ,  it  would 
mean  no  reparations." 

"Do  you  regard  it  possible  that  the  smaller  nations  within  the  League 
of  Nations  could  bring  pressure  to  bear  on  France  for  a  settlement,  as  they 
did  on  Italy  in  the  Corfu  matter?" 

"There  is  not  sufficient  cohesion  among  them  for  that,"  said  the  ex- 
Premier.  "In  the  Corfu  situation  they  had  a  more  direct  interest.  There 
the  question  was  whether  a  small  nation  could  get  justice  as  against  a  big 
nation." 

With  his  arrival  at  Minneapolis  on  the  15th  inst  Mr.  Lloyd 
George  delivered  an  address  in  which  he  described  the 
United  States  "as  the  continent  of  peace"  and  in  beseeching 
America  to  keep  it  so,  expressed  the  wish  that  Europe  would 
follow  this  nation's  example.  We  quote  as  follows  his  ob- 
servations on  this  point : 

I  noticed  as  I  came  along  that  your  industries  are  the  industries  of  peace — 
harvesters,  I  saw  as  I  came  along,  plows,  flour  mills.  There  are  cities  in 
Europe,  there  are  cities  in  the  continent  of  America,  whose  prosperity 
alike  depends  on  the  fact  that  they  are  arsenals  for  the  manufacture  of  the 
weapons  of  war ,  the  mechanism  of  war .  Minneapolis  is  the  arsenal  of  peace . 
not  guns,  not  cannons,  not  explosives,  not  poison  gas,  but  harvesters, 
and  the  means  of  producing  food  for  mankind. 

Our  interest  above  all  is  the  interest  of  peace.  There  is  no  city  in  the 
world  which  has  such  an  interest  in  peace  as  a  city  whose  industries  consist 
of  and  are  of  the  quality  of  yours.  I  am  from  a  troubled  continent — this 
continent  is  at  peace.  I  crossed  the  frontier  last  night ,  the  most  remarkable 
frontier  in  the  world.  Thousands  of  miles,  sir,  without  forts  and  guns, 
or  soldiers,  or  barbed  wire  to  protect  it.  Your  gigantic  lakes  along  the 
frontier  have  no  dreadnoughts  to  hurl  defiance  at  each  other. 

But  Europe?  Cross  the  frontiers  there.  There  is  no  frontier  there  that 
has  not  been  crossed  and  recrossed,  scores  or  hundreds  of  times,  for  genera- 
tions, for  centuries,  for  ages,  by  hostile  armies  intent  upon  slaughter  and 
destruction,  so  the  frontiers  of  poor  Europe  bristle  with  the  mechanism  of 
slaughter. 

You  are  the  continent  of  peace,  and  in  God's  name  keep  it  the  continent 
of  peace.  You  have  had  your  struggles  on  this  continent,  the  struggles  on 
the  way  to  freedom.  That  is  the  way  nations  struggle  through.  No  great 
nation  has  ever  attained  the  heights  of  grandeur  without  terrible  conflict, 
and  you  have  had  yours.  You  are  not  like  Europe.  Yours  are  not  the 
conflicts  of  international  hatred;  they  are  not  the  conflicts  of  racial  ill-will 
and  suspicion. 

Why,  passing  through  your  town  to-day,  I  noticed  even  the  very  names  on 
your  stores  here — what  a  number  of  races  you  have  here.  You  are  the  melt- 
ing pot.  There  are  races  here  which  havo  been  interlocked  in  Europe  for 
fearful,  savage,  barbarous  conflict  for  generations.  You  are  welding  them 
into  one  pot,  living  at  the  same  national  hearthstone,  warming  their  hands 
at  the  same  great  national  fire,  that  is  what  you  are  doing  here.  You  are 
showing  an  example  to  the  world.     Keep  it.     Keep  it. 

This  is  the  continent  of  peace.  I  wish — I  wish  Europe  would  follow  t  his 
example.  It  is  worth  any  European's  while  to  take  a  journey  to  this  coun- 
try to  see  what  peace  can  do — what  the  Angel  of  Peace  can  do  with  tis  gentle 
wings  over  a  great  land.  Ah .  1  Wish  that  angel  would  visit  Europe.  I  wish 
it  would  visit  Europe.  We  have  driven  it  away  by  war,  by  the  agonv  of 
conflict,  by  preparations  for  war.     I  want  you  to  help  us  to  make  peace 
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I  am  not  here  on  any  mission ,  but  let  me  say  to  you  one  thing;  that  until 
the  United  States  of  America,  with  its  mighty  influence,  with  its  great  power, 
with  the  moral  command  which  it  has  in  the  world  because  of  its  past,  the' 
great  claim  that  you  won  by  coming  into  the  war  without  any  selfish  pur- 
pose, but  for  a  holy  ideal,  sending  millions  of  your  young  men  across  to 
fight  for  liberty  and  for  nothing  else — until  this  great  land  casts  its  influence 
into  the  scale  for  peace,  I  despair  of  the  future. 

Mr.  Chairman,  you  said  something  about  forgetting  the  war.  And  you 
said  you  are  doing  your  best  to  forget.  Don't  forget.  There  is  nothing  for 
you  to  forget — nothing.  There  is  something  for  you  to  be  proud  of.  You 
came  for  naught  but  at  the  call  of  a  great  purpose  and  a  great  ideal.  It 
ought  to  be  your  pride,  the  part  you  took  in  it  is  one  which  is  worthy  of 
your  greatest  traditions.  And  my  last  word  is  that,  so  far  from  forgetting 
that  part,  I  trust  that  the  United  States  of  America  will  once  more,  in  due 
time,  in  its  own  way,  cast  its  great  might  into  the  scales  of  peace. 

In  his  Chicago  speech  on  the  16th  inst,  Mr.  Lloyd  George 
declared  democracy  to  be  in  peril,  with  a  wave  of  autocracy 
sweeping  over  the  world.  Whatever  happens,  he  said,  the 
United  States,  Great  Britain  and  France  would  stand  to- 
gether to  combat  the  danger.  We  quote  from  his  address  as 
follows : 

When  the  time  came  when  Germany  ought  to  have  realized  that  the 
game  was  up,  that  defeat  was  staring  her  in  the  face,  she  certainly  ought  to 
have  made  peace,  but  why  didn't  she  do  it?  I  will  tell  you.  It  requires 
more  courage  to  make  peace  than  to  make  war. 

Germany's  disaster  was  not  due  to  the  lack  of  valor  or  skill  in  her  troops 
— as  valiant  men ,  as  intelligent  men  as  ever  went  into  action .  Let  us  own  it 
in  fact.  The  measure  of  their  valor  and  of  their  skill  is  the  measure  of  the 
courage  and  of  the  intelligence  of  the  people  who  overcame  them.  So 
therefore,  we  are  the  last  people  in  the  world  not  to  pay  tribute  to  the 
bravery  of  a  fallen  foe. 

But  the  failure  was  in  the  lack  of  vision,  courage,  leadership  of  the  rulers, 
and  this  is  not  without  its  meaning  now,  when  democracy  has  been  thrown  I 
over  in  one  country  after  another  in  Europe  as  if  it  were  a  thing  of  no  use. 
Democracy  in  that  great  world  struggle  defeated  autocracy  every  time. 
Now  and  again  autocracy  throws  up  big  men.  It  is  a  gamble.  You  can't 
depend  upon  it.  There  was  no  one  to  rally  the  courage,  the  reserves,  the 
resources  of  the  German  heart  when  the  hour  of  disaster  came.  No  demo- 
cracy would  have  ever  failed  like  that.     It  is  a  lesson. 

Kussia  threw  over  democracy  a  few  months  after  starting  the  experiment. 
Italy,  Spain,  Bulgaria  and  now  Germany  is  now  talking  about  a  dictatorship. 
Democracy  is  in  peril — in  peril  five  years  after  the  greatest  triumph  demo- 
cracy has  ever  had. 

Why  is  democracy  more  sure,  safer?  It  is  slower  to  begin,  it  does  not 
bring  its  forces  into  action  in  the  way  perhaps  an  autocracy  does,  but  in  a 
struggle  it  is  the  heart  that  tells,  and  democracy  sustains  the  heart,  and  what 
happens  is  that  democratic  institutions  alone  can  produce  and  train  men 
that  are  able  to  appeal  to  nations,  to  rise  to  those  heights  of  sacrifice  which 
are  the  last  citadels  of  freedom  in  all  lands. 

Now  when  democracy  is  in  danger,  when  I  can  see  the  throne  of  democracy 
tumbling  in  one  land  after  another,  here  you  have  a  land  of  democracy. 
Britain  is  a  land  of  democracy,  and  France,  I  believe,  will  stand  by  demo- 
cracy, and  whetaever  happens  these  three  great  lands  together  will  stand 
against  this  wave  of  autocracy  which  seems  to  be  sweeping  over  the  world. 


requirements^»They  are  old  machines  supplanted  some  time  ago  by  power 
machines.  The  Department  of  Commerce  will  put  the  Japanese  in  Cch 
with  American  manufacturers  capable  of  supplying  new  printing  equipment 


Japanese  Foreign  Loan  Policy — Treasury  Surplus  Suf- 
ficient  to   Meet   Present    Emergency. 

A  statement  concerning  the  foreign  loan  policy  of  Japan, 
which  chould  set  at  rest  the  various  reports  which  have  been 
in  circulation  regarding  a  proposed  loan  flotation,  has  been 
received  by  the  Japanese  Financial  Commission  in  this  city 
from  the  Japanese  Minister  of  Finance,  Junnoske  Inouye, 
who  says:  "Our  financial  condition  is  such  that  the  Treasury 
holds  a  surplus  sufficient  to  meet  the  present  emergency 
need."  The  following  summary  of  the  statement  of  the 
Japanese  Finance  Minister  concerning  the  foreign  loan 
policy  of  the  Japanese  Government,  received  in  New  York 
by  wireless,  was  made  public  on  Oct.  12: 

As  for  our  Government  finance:  one  the  one  hand,  we  expect  a  decrease 
to  some  extent  in  the  receipts  owing  to  the  emergency  measure  of  exemption 
and  reduction  of  taxes  and  postponement  of  their  collection  in  the  devas- 
tated area,  while,  on  the  other  hand,  a  large  amount  will  be  required  for 
relief  of  sufferers  and  restoration  work.  To  meet  this  situation  we  have 
decided  on  retenchment  budget  policy.  Various  plans  which  have  already 
been  started  in  the  present  fiscal  year  are  to  be  discontinued  or  postponed, 
to  say  nothing  of  those  for  the  coming  fiscal  year. 

Our  financial  condition  is  such  that  the  Treasury  holds  a  surplus  sufficient 
to  meet  the  present  emergency  need.  But,  in  the  future  extending  over  a 
number  of  years,  a  large  amount  will  be  required  for  the  reconstruction  work 
and  new  city  planning,  such  as  broadening  of  streets,  perfection  of  means 
of  communication ,  construction  of  water- works  and  sewage  systems,  &c. 

For  these  purposes,  we  shall  need  an  enormous  quantity  of  building 
material,  part  of  which  can  only  be  obtained  abroad.  To  facilitate  the 
payment  for  these  purchases  without  disturbing  the  home  money  market, 
it  may,  in  my  opinion,  become  expedient  to  raise  money  occasionally  in  the 
foreign  markets.  But  as  for  the  amount  of  such  foreign  loans  to  be  raised, 
it  is  impossible  to  state  at  the  present  moment.  It  can  only  be  fixed  after 
the  reconstruction  plans  are  formulated  and  the  credit  required  for  them  is 
approved  by  the  Parliament. 
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Reopening  of   Tokio   Clearing   House— Edicts   Relative 
to  Japanese   Moratorium. 

While  the  thirty  day  moratorium  declared  by  the  Japanese 
Government  on  Sept.  7  (incident  to  the  earthquake  of  Sept 
1),  was  terminated  on  Oct.  1,  when  the  Tokio  Clearing 
House  resumed  business,  an  ordinance  proclaimed  on 
Sept.  27  postpones  for  another  thirty  days  the  date  of 
presentment  for  payment  of  bills  falling  due  in  September. 
A  similar  thirty-day  postponement  is  provided  in  the  case 
of  October  presentments.  The  moratorium  declared  on 
Sept.  7  was  referred  to  in  our  issue  of  Sept.  15,  page  1194. 
Its  text  follows: 

AN    EXTRAORDINARY    IMPERIAL    ORDINANCE    proclaimed    on 

&ept.   7    1923  relative  to  moratorium,   &c,   within   the   zone   of  the 

disaster  is  to  the  following  effect: 

Repayment  of  monetary  obligation  incurred  on  and  before  Sept    1  1923 

to  a  debtor  who  has  his  domicile  or  business  domicile  within  the  zone  of 

the  catastrophe  and  due  on  any  day  during  the  month  of  September  of 

the  same  year  can  be  postponed  for  thirty  days. 

Such  moratorium  does  not  apply  to  any  obligation,  salary  or  wage 
due  to  the  Empiie  or  any  other  communities,  nor  to  withdrawal  of  bank 
deposit  not  exceeding  100  yen  per  day.  Date  of  presentment  for  payment 
ol  bills,  4c.,  within  the  said  zone  which  falls  on  any  day  during  the  month 
ol  September  of  the  same  year  shall  also  be  postponed  for  thirty  days. 

The  following  are  the  proclamations  of  Sept.  27: 

AN  EXTRAORDINARY  ORDINANCE  proclaimed   on   Sept.   27 

relative  to  presentment  for  payment  of  bills,   &c,   within  the 

of  the  disaster  is  to  the  following  effect: 

Date  of  presentment  for  payment  of  bills,  &c,  which  falls  on  any  day 

during  the  month  of  September  of  the  year  of  1923,  which  was  postponed 

for    thirty    days    by   the    Extraordinary    Imperial    Ordinance   proclaimed 

Sept.  7  1923,  is  hereby  postponed  another  thirty  days.     Such  presentment 

which  is  to  be  done  during  the  month  of  October  of  the  same  year  shal 

also  be  postponed  for  thirty  days. 

AN    EXTRAORDINARY    IMPERIAL    ORDINANCE    proclaimed    on 
Sept.  27   1923  relative  to  the  relief  measure    toward   money  market 
after  the  expiration  of  moratorium,  &c. ,  within  the  zone  of  the  disaster 
is  to  the  following  effect 
In  case  the  Bank  of  Japan  (central  bank  of  the  Empire)  suffers  loss  re- 
sulting from  discount  of  the  following  bills  due  on  or  before  Sept.  30  1925, 
the  Imperial  Japanese  Government  can  make  a  contract  of  indemnity  of 
such  loss  with  the  said  bank  to  the  extent  of  100,000,000  yen.     But  bills 
mentioned  in   the  following  first  three  paragraphs  are  limited   to   those 
discounted  on  or  before  March  31  1924. 

1.  Bills  to  be  paid  within  the  zone  of  the  disaster,  and  bills  drawn  by  or 
payable  to  a  person  who  has  his  business  domicile  within  such  zone  which 
has  been  discounted  by  banks  on  or  before  Sept.  1   1923. 

2.  Bills  drawn  for  the  purpose  of  renewal  of  the  bills  mentioned  in  the 
preceding  paragraph. 

3.  Bills  drawn  by  banks  on  the  security  of  the  bills  mentioned  in  the 
preceding  two  paragraphs,  or  certificates  of  deposit  or  caU  loans  issued  by 
banks  on  or  before  Sept.  1  1923. 

4.  Bills  mentioned  in  the  preceding  three  paragraphs  drawn  for  the 
purpose  of  renewal  of  those  bills  discounted  by  the  Bank  of  Japan. 

We  also  give  herewith  the  following  wireless  message  from 
Jinoske  Inouye,  Japanese  Minister  of  Finance,  to  Masanori 
Katsu,  Imperial  Japanese  Financial  Commission  to  the 
United  States: 

Department  of  Finance,    Tokio,   Oct.    1    1923. 

The  Bank  of  Japan  declared  to  the  effect  that  possibly  liberal  loan  policy 
will  be  adopted  by  the  Bank  for  the  discount  of  bills  (mentioned  by  an 
Extraordinary  Imperial  Ordinanco  proclaimed  on  Sept.  27  1923  relative  to 
relief  measure  toward  money  market  after  the  expiration  of  moratorium), 
and  also  for  any  loan  on  the  security  of  bonds  floated  by  National  Govern- 
ment, local  governments  or  industrial  and  many  other  kinds  of  companies 
or  on  the  security  of  stocks,  &c. 

The  Imperial  Japanese  Government  declared  that  it  will  finance  its 
deposit  section  fund  through  the  Industrial  Bank  of  Japan  with  the  aim 
of  giving  aid  toward  industry  of  small  scale.  Tho  Government  will 
extend  similar  aid  through  the  said  bank  for  the  sake  of  industry  of  large 
scale. 

Tokio  Clearing  House  was  reopened  on  Oct .  1 . 

There  is  no  sign  of  unrest  in  financial  and  economic  world  throughout 
the  country.  


Japan   to   Print   Money  at   Washington   Plant — United 

States  Accedes  to  Tokio's   Request   Due  to  Presses 

There   Being   Destroyed   in    Quake. 

The  following  advices  from  Washington  Oct.  12  were 
published jn  the  New  York  "Tribune": 

This  Government  has  received  a  formal  request  from  Japan  for  permis- 
sion to  print  Japanese  currency  in  the  big  plant  of  the  Bureau  of  Engraving 
and  Printing  here,  it  was  disclosed  to-day  at  the  White  House. 

Following  a  Cabinet  discussion  this  morning,  which  revealed  that  the 
presses  at  Tokio  were  destroyed  in  the  earthquake,  it  was  agreed  to  manu- 
facture paper  money' for  the  island  Empire  until  new  presses  are  obtained. 

Secretary  Mellon  informed  President  Coolidge  there  are  sufficient  small 
hand-presses  available  at  the  Printing  Bureau  to  meet  Japan's  emergoncy 


Losses     in     Japan     Put     at     $932,500,000— Earthquake 
Damage  Estimated  at  2%  of  National  Wealth. 

The  following  is  from  the  New  York  "Times"  of  Sept.  17: 

Financial  experts  connected  with  the  Japanese  Commission  to  tho  United 
States,  located  in  the  Woolwortb  Building,  estimate  tho  loss  by  tho  earth- 
quake to  be  about  1,865,000,000  yon,  or  8932,500.000.  which  is  about  13% 
of  productive  value  of  the  area  affected  and  less  than  2',  of  the  wealth 
of  Japan  proper.  Tho  fact  that  tho  total  is  considerably  lower  than  that 
generally  supposed  or  calculated  is  because  tho  experts,  having  full  knowl- 
edge of  both  tho  physical  and  the  industrial  geography  of  the  stricken 
regions,  are  able  to  perceive  that  consuming  and  not  productive  communi- 
ties were  the  chief  sufferers. 

Moreover,  the  loss  denoted,  while  representing  what  must  bo  recovered  for 
complote  rehabilitation,  bears  little  relation  to  present  needs,  which,  on  ac- 
count of  tho  human  elements  involved,  may  even  exceed  tlio  value  of  tho  ma- 
terial loss  beforo  rehabilitation  can  be  Completely  acriovod.  On  this  point 
Masanori  Katsu,  tho  Japanese  Financial  Commissioner,  said  yesterday 

"Our  figures  surprised  even  OUTSt  Ives.  Of  course,  further  data  of  specific 
losso^  may  modify  thorn.  Optimistic  I  may  be  for  our  future  rehabilitation, 
but  l  have  not  tho  slightest  idea  of  lessening  or  Indeed  of  discouraging  the 
necessity  for  continued  and  accelerated  relief  work.  As  the  Hoover-Payne 
statement  so  wisely  points  out,  'The  human  problem  is  widely  different 
from  the  great  economic  problem  of  property  losses  and  derangement  of 
business.'  Hence  I  think  that  the  questions  ol'  emergency  relief  and  per- 
manent restoration  should  bo  considered  separately. 
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in  regard  fro  the  rormerXwhich'lndioates  evsryTenoouragementlfoiltha 
latter,  l  wish  to  thank  the  n.'»  Vork  "Times,"  ami  through  the  'Times" 
your  k-r.-.u  nation,  for  >our  profound  sympathy  and  prompt  aid,  which  wo 
■hall  always,  ramamber  with  gratitude.  W  ant  you  have  done  has  not  only 
more  firmly  cemented  the  bonds  of  friendship  between  the  two  nations,  but 
has  awakened  and  stimulated  humanitarian  Ideals  which  some  day  will 
make  this  earth  ■  heavenly  kingdom." 

Bsttmatl  ittfl  and  Loss. 

The  estimated  losses  to  various  forms  of  wealth  compared  to  the  wealth 
of  the  affected  res-Ion  ami  of  the  nation  are  as  follows: 

U'nilih  of      Per  CI.  of  Loss  to 
WtUUmf         A(f,\!(d  four    Wealth  of  Four     Amount  of 

rtavrtt.       Pra/sencrsj.      Loss^Est) 

Ytn  v<". 

Las* 4i.:>sf>.i»oo.ooo  s.i:«umo.ooo  o.i 

indquarrlca 3.326.000.000  1.000.C00  0 

Hartu.'                                6.789.000.000  681,000,000  20 

..    .    .    a.JSO.000.000  111.000,000                 1 

Building           .- 10,655.000.000  1,323,000,000  60 

Fornltare,   .t<- 4.548.000,000  597.000,000  60 

Manufacturing  macliln- 

try    tools   Ae        -.    -    1.562.000.000  88.000,000  60 

Lire  stock  and  poultry  .-,40.000.000  20.000,000  10 

Banroads  at  equipment  l.mT.ooo.ooo  100.000,000  20 

Vehicles                     -  189.000,000  36,000,000  10 

Shin-)                               ..  619.000,000  124,000,000  20 

Water   works          ....  192.000,000  41,000,000  30 

Bridges  .  js4.ooo.ooo        28,000,000  50 

KCTlcultural  products..   3,978,000.000        398,000,000  20 

Products  of  forestry...     122.000.000  3,000,000  20 

Manufactured  products  2.990,000.000  598,000,000  20 

Minim;  products 342,000,000  2,000,000  20 

Marine  products 60,000,000  4,000,000  20 

Imported  merchandise.       404,000,000  129,000,000  20 
Gold  and  silver  coin  and 

bullion    2.430,000,000  243,000,000                1 

Govt  real  property. ..   1,674,000,000  87.000,000  60 

Property     of    Imperial  „,  nnn  nnn 

famllv 1.038.000,000  104,000.000  20                   "•°0°,000 

kfJseedaneoue 8.961,000.000  1,265,000,000  13                 164,000,000 

Excess    of    Investment  .  „ 

abroad 2SO.000.000  94.000,000               0             *» 

1.865,000,000 


Yen 

8.000.000 

0 

116,000.000 

1,000,000 
794.000,000 
357,000,000 

52,000,000 

2,000,000 
20,000,000 

4,000,000 
25,000,000 
12,000,000 
14,000,000 
80,000,000 

1,000,000 

120,000,000 

0 

1,000,000 
26,000,000 

2,000,000 
44,000,000 


Total.  4  prefectures 

Grand    total,    Japan 

proper 98,846,000,000 


94,000,000 
14,107.000,000 
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Mr.  Katsu  was  asked: 

"Will  you  describe  the  methods  by  which  your  calculation  of  losses  pro- 
cgocI pd  ■  ' 

"We  had  in  mind  two  things,"  he  said.  "The  temporary  aid  that  satis- 
fies urgent  needs  and  the  restoration  which  succeeds  if  for  a  comparatively 
longer  period.  One  may  not  recall  the  past.  To  know  what  is  necessary 
to  restore,  one  must  know  what  has  been  lost.  While  it  is  perfectly  true 
that  two  great  cities,  which  were  an  important  factor  in  our  political,  finan- 
cial and  commercial  life,  have  for  the  time  being  ceased  to  function,  it  is 
also  true  that  their  elements  did  not  entirely  predominate  the  national  life 
— there  are  the  industrial  and  agricultural  elements,  which  were  compara- 
tively untouched  by  the  catastrophe. 

The  Seven  Prefectures  Affected. 

"From  the  data  that  reached  us  we  judged  that  the  localities  most  sensi- 
tive to  the  earthquake  had  been  the  so-called  Kantoo  district,  which  covers 
seven  prefectures  or  States.  Of  this  district,  the  southern  portion  (  within 
a  radius  of  forty  miles  of  Yokohama,'  as  the  latest  confirmation  from  our 
Minister  of  Finance  states)  was  most  severely  stricken.  It  consists  of  the 
four  prefectures  of  Kanagawa,  with  its  capital  at  Yokohama;  Chiba,  with 
Chiba  as  its  capital;  Tokio,  with  its  capital  Tokio,  and  Saitma,  with  the 
capital  city  of  Urawa. 

"This  area,  together  with  the  fringe  of  the  adjacent  inland  prefectures, 
lies  under  the  so-called  Fuji  volcanic  veins.  As  the  northern  part  of  the 
district  and  the  adjacent  districts  were  without  any  considerable  damage, 
we  omitted  them  from  our  calculations  and  confined  our  attention  to  the 
southern  portion  of  the  Kantoo  region.  But  in  order  to  calculate  the  losses 
of  the  four  stricken  prefectures  it  was  necessary  to  know  their  wealth  as 
expressed  in  the  various  terms  of  stable,  non-productive  and  productive 
values;  in  order  to  calculate  the  porportion  of  loss  in  the  four  prefectures 
to  the  wealth  of  the  nation  it  was  necessary  to  establish  the  amount  of 
national  wealth — that  is,  the  wealth  of  Japan  proper  exclusive  of  her  de- 
pendencies, Formosa,  Korea,  Sakhalin,  whose  wealth  may  be  considered  for 
the  most  part  potential,  and  therefore  has  having  played  little  or  no  part  in 
establishing  the  wealth  which  has  been  annihilated  by  the  earthquake. 

"Now,  the  figures  of  the  wealth  of  Japan  have  never  been  published. 
Our  Bureau  of  Statistics,  however,  did  at  the  end  of  1919,  at  the  request  of 
the  League  of  Nations,  prepare  an  estimate.  This  estimate  has  been  cor- 
rected by  subsequent,  but  incomplete,  statistics  assembled  up  to  the  be- 
ginning of  1922.  Beyond  that  it  is  not  possible  to  calculate  with  any 
assurance  of  accuracy. 

"The  table  which  I  give  you,  therefore,  gives  the  public  for  the  first  time 
the  approximate  figure  of  the  wealth  of  aJpan  proper  as  represented  by  the 
usual  economic  terms.  It  will  be  seen  that  this  wealth  had  the  value  of 
98,846,000,000  yen,  or  about  549,432,000,000;  that  the  wealth  of  the  four 
stricken  prefectures  had  a  value  of  14,107,000,000  yen,  or  $7,053,500,000; 
and  that  the  amount  of  loss  in  the  four  prefectures  is  estimated  at  1 ,865,000,- 
000  yen.  or  8932,500,000,  which  is  1.9%  of  the  total  wealth  of  Japan  proper . 

"I  do  not  claim  unfailing  accuracy  for  the  foregoing  or  for  all  the  details 
by  which  the  total  results  were  reached.  But  my  staff  working  under  the 
direction  of  Tadao  Wikawa,  the  Assistant  Commissioner,  has  employed 
every  check  usually  taken  in  the  making  of  official  statistics.  I  may  also 
observe  that  while  the  statistics  showing  the  national  wealth  submitted  to 
the  League  of  Nations  were  assembled  in  the  year  following  the  war,  and 
hence  could  not  represent  the  normal  wealth  of  the  country,  and  while  those 
of  1921,  by  which  they  have  been  checked,  up  and  rectified,  are  incomplete, 
they  nevertheless,  allow  us  to  make  reasonable  calculations  of  what  is  miss- 
ing. Moreover,  from  a  careful  sifting  of  data  coming  from  a  number  of 
sources — industrial,  financial,  commercial  and  social — it  is  unlikely  that 
our  national  wealth  had  undergone  any  great  change  from  the  end  of 
1921  down  to  the  day  of  the  earthquake." 

How  Percentage  Was  Fixed. 

"The  table  shows  that  you  calculated  the  amount  of  wealth  lost  on 
the  percentage  of  wealth  lost;  how  did  you  fix  the  percentage?"  Mr. 
Katsu  was  asked. 

"We  started  with  this  premise,"  he  replied.  "The  damage  was  most 
serious  in  Yokohama,  then  gradually  decreased  throughout  a  radius  of 
40  miles;  beyond  the  circle  formed  by  the  40-mile  radius  it  was  insignificant. 
Also  within  the  stricken  area  the  low  levels  were  chiefly  affected.  Yama- 
note,  for  example,  which  means  'hilly  side,'  the  uptown  residential  section 
of  Tokio,  remained  practically  untouched.  Again,  even  in  the  lower 
sections  of  Tokio,  many  of  the  modern  concrete  buildings  built  by  American 
architects  withstood  the  shock  and  still  stand  erect  amid  the  debris  of 
the  downtown  business  quarter.  Another  check  on  building  loss  is  the 
.solated  structures  of  the  inland  districts,  where  the  suffering  was  slight. 


"The  same  may  be  Bald  In  and  around  Yokohama.  All  these  elements 
Serve  to  CUt  down  the  total  loss  In  the  four  prefectures.  Thus  it  does 
not  scorn  thai  609!  of  building  loss  is  too  low  for  tho  stricken  area.  That 
given,  its  value  is  easily  calculated.  And  naturally,  tho  loss  of  furniture 
and  machinery  would  be  about  tho  samo.  Tho  percentage  of  loss  to  the 
Government  buildings  and  shipping  is  based  upon  information  received; 
that  of  merchandise  and  products,  which  average  20%,  upon  the  analoglos 
Offered  by  .similar  disasters;  that  of  trees,  livestock  and  poultry  upon  roadily 
recognised  conditions.  And  so  wo  procoed  until  wo  reach  "the  excess  of 
investment  abroad,'  which,  of  course,  is  naught." 

"How  long  do  you  think  it  will  take  Japan  to  rehabilitate  herself?',! 
he  was  asked. 

"That  is  hard  to  say,"  he  replied.  "Of  course,  tho  fundamental  element 
of  restoration  is  the  effort  of  our  compatriots.  In  that  I  have  full  con- 
fidence. Other  elements  are  naturally  uncertain.  Their  value  Is,  never- 
theless, worthy  of  consideration.  For  example,  although  the  wealth 
of  Formosa,  Korea,  and  Sakhalin  is  not  denoted  in  the  table  I  offer  you, 
it  may,  nevertheless,  prove  an  important  element  in  the  reconstruction. 
Besides,  the  wealth  of  Japan  proper  has  increased  rapidly  since  1905. 
From  that  year  to  1910,  according  to  the  estimate  of  the  Bank  of  Japan, 
it  increased  from  over  22  billion  and  a  half  yen  to  nearly  29  H-  Accord- 
ing to  the  estimate  of  the  Government  Bureau  of  Statistics  it  increased 
from  32,043,000,000  yen  in  1913  to  86,077,000.000  in  1919 — the  year 
this  estimate  was  made  for  the  League  of  Nations.  And  finally  there  Is 
the  1921  estimate  made  by  our  staff,  for  the  table,  of  98,846.000,000  yen. 

"The  amount  of  our  national  loans  outstanding  at  the  end  of  May  1923 
was  as  follows:  Internal,  2,505,842,350  yen,  of  which  859.467,100  yen 
was  unproductive  and  1,646,375,250  productive;  external,  1,320,624,818.10 
yen,  of  which  575,825,647.10  yen  was  unproductive  and  744,799,171  was 
productive. 

"Most  of  the  so-called  unproductive  loans  were  floated  for  the  purpose 
of  war  financing.  (By  the  way,  our  war  financing  in  the  past  used  to 
depend  as  far  as  possible  on  increased  tax  income.]  The  so-called  pro- 
ductive loan  is  raised  for  the  sake  of  Government  enterprise  or  constructive 
work.  Of  this  sum  Formosa,  Korea  and  Saghalien  may  be  said  to  have 
claimed  over  50,000,000  yen  for  more  or  less  profitable  investment. 

"All  these  elements  can  be  depended  on  to  make  their  contribution — 
directly,  as  security,  or  as  economic  influences — toward  reconstruction. 

"Then  there  is  the  foreign  factor:  Japanese  foreign  investment  is  very 
nearly  balanced  by  foreign  investment  in  Japan.  At  the  end  of  1919  the 
excess  of  our  foreign  holdings  exceeded  356.000,000  yen;  at  the  of  1921  it 
had  dropped  to  280,000,000.  The  decrease  was  due  to  the  large  importa- 
tions of  machinery  and  implements  for  our  industrial  development.  To-day 
I  believe,  although  I  have  no  data  on  which  to  base  a  conviction,  the 
balance  has  been  restored. 

"Another  available  assets  for  reconstruction  work  is  the  specie  held 
abroad  and  at  home  by  the  Government  and  the  Bank  of  Japan,  which 
at  the  end  of  July  1923  amounted  to  1,780,000,000  yen;  another  is  our 
surplus,  which  since  1883  has  always  been  considerable,  and,  in  1920, 
reached  640,685,375  yen. 

"And,  finally,  not  only  as  confirmation  of  our  estimate  of  the  factor  of 
loss,  but  also  as  another  guarantee  of  rapid  reconstruction.  I  will  quote 
part  of  the  last  message  received  from  our  Minister  of  Finance: 

"  'It  was  very  fortunate  for  our  country  that  the  disaster  did  not  fall 
on  any  districts  important  for  the  production  of  staple  commodities  for 
export,  or  for  the  production  of  the  necessaries  for  domestic  consumption, 
and  thus  hardly  injured  our  industries  at  all.' 

"The  combined  productive  power  of  the  damaged  prefectures  was  less 
than  10%  of  that  of  Japan  proper;  less  than  20%  of  these  prefectures' 
productivity  has  been  impaired,  which  is  less  than  2%  of  the  productivity 
of  Japan  proper.  In  this  circumstances,  while  deeply  thankful  for  emer- 
gency aid,  and  above  all,  for  the  sympathy  which  accompanies  it,  we 
look  to  the  work  of  reconstruction  unafraid  and  with  our  face  turned 
toward  the  rising  sun  in  gratitude  and  in  confidence." 


Statisticians  to  Consider  New  Crop  Reporting  Methods. 

A  special  conference  to  study  recent  improvements  in 
crop  reporting  and  statistical  methods  is  to  be  held  at  Indian- 
apolis Oct.  22  by  the  United  States  Department  of  Agri- 
culture. Leading  Federal  and  State  Government 
statisticians  and  crop  estimators  from  Northern  and  Eastern 
States  will  take  part  in  the  conference,  and  the  whole  problem 
of  acreage  measurement  and  crop  condition  reports  will  be 
discussed.  Some  of  the  main  topics  coming  up  for  discussion 
will  be  the  development  of  an  educational  program  to  expand 
the  use  of  crop  reports,  tests  for  accuracy,  correlation  of 
forecasting  methods,  the  relation  of  weather  to  yield  of  crops, 
ivestock  estimates,  methods  of  estimating  acreages  and 
abandonment  of  acreage  planted,  and  estimates  of  commer- 
cial crops  including  apples,  potatoes,  broomcorn  and  tobacco. 

A  large  part  of  the  conference  will  be  given  over  to  dis- 
cussion on  the  forecasting  of  crop  and  livestock  production. 
The  first  attempt  along  this  line  was  the  making  of  pig 
surveys  by  the  Department  of  Agriculture,  in  which  an 
effort  was  made  to  indicate  the  probable  pig  crop  based  on 
information  collected  in  the  field  relating  to  breeding  opera- 
tions. The  possibilities  of  doing  similar  work  with  regard 
to  other  livestock,  crops  and  wool  will  receive  attention  at 
the  conference.  The  conference  will  continue  throughout 
the  three  days  Oct.  22-24 


Th< 


Latest    Canadian   Wheat    Estimate— The   German 
Grain  Harvest — Japan's  Rice  Crop. 

Canadian  wheat  production  this  year  is  now  estimated 
at  469,761,000  bushels,  according  to  a  telegram  to  the 
United  States  Department  of  Agriculture  from  the  Dominion 
Bureau  of  Statistics.  The  crop  last  year  was  399,786,000 
bushels.  Canadian  rye  production  is  estimated  at  26,937,000 
bushels,  compared  with  32,373,000  bushels  in  1922;  the 
barley  crop  at  80,357,000  bushels,  compared  with  71,865,000 
bushels   last    year,    and    oats    productions    at   531,378,000 
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bushels,  as  compared  with  491,239,000  bushels  last  year. 
The  flaxseed  crop  is  placed  at  6,942,000  bushels,  compared 
with  5,009,000  bushels  in  1922. 

Germany's  grain  crop  harvest  is  nearly  completed  and  a 
good  quality  of  grain  is  reported  by  the  Department's  agri- 
cultural commissioner  at  Berlin.  Potatoes  are  reported  as 
below  average  in  condition.  Sugar  beets  are  also  below 
average,  the  report  states,  but  better  than  potatoes. 

Japan's  rice  production  this  year  is  estimated  at  18,- 
302,000,000  pounds,  compared  with  18,951,000,000  pounds 
last  year,  according  to  a  cable  to  the  Department  from  the 
International  Institute  of  Agriculture  at  Rome. 


Argentine  Wheat  Crop  is  6,770,000  Tons. 

Press  advices  from  Buenos  Aires  Oct.  16  state: 

The  Argentine  wheat  crop  for  the  season  of  1923-24  is  officially  estimated 
at  6,770,000  tons;  linseed,  1,930,000;  oats,  850,000;  barley,  200,000,  and 
rye,  94,000  tons. 


Small   Grain   Exports   Expected  from   Russia. 

Although  acreage  in  grain  this  year  in  Russia  is  estimated 
to  be  20%  larger  than  in  1922,  yields  are  sufficiently  lower 
so  that  forecasts  of  production  are  at  best  only  slightly  above 
production  last  year,  according  to  reports  to  the  United 
States  Department  of  Agriculture.     The  Department  says: 

One  authority  reports  that  the  total  Russian  area  in  grain  crops  this 
year,  including  corn,  barley,  oats,  wheat  and  rye,  is  160,000,000  acres,  as 
compared  with  132,000,000  acres  last  year.  Average  yield  is  estimated  by 
the  Central  Bureau  of  Statistics  at  Moscow  at  1,524  pounds  per  acre,  as 
compared  with  1,834  pounds  in  1922.  The  area  in  grain  is  estimated  at 
about  80%  of  the  pre-war  area.  Ukraine  is  the  most  important  producing 
region  and  includes  35%  of  the  total  Russian  acreage  sown  to  spring  grain 
and  40%  of  the  total  acreage  sown  to  winter  grain. 

It  is  thought  that  approximately  543,000  short  tons  of  grain  of  all  kinds, 
including  oats,  corn,  barley,  wheat  and  rye,  may  be  exported  from  South 
Russian  ports,  contingent  upon  the  making  of  needed  repairs  at  the  ports. 
The  All-Ukraine  Congress  estimatet  the  export  capacity  of  the  port  of 
Odessa  at  108,300  short  tons;  Nikolayev,  108,300  short  tons;  Theodosia, 
81,250  short  tons,  and  Sebastopol,  36,100  short  tons. 

It  is  reported  that  German  importers  have  contracted  for  the  delivery  of 
13,000,000  bushels  of  Russian  rye,  and  are  to  make  payment  in  manufac- 
tured goods  sent  to  Russia.  Small  quantities  of  wheat,  barley  and  corn 
have  been  exported  from  the  Black  Sea  ports.  Last  year  Russia  exported 
grain  in  only  small  quantities,  and  present  indications  are  that  very  little, 
if  any,  more  may  be  exported  this  year,  the  Department  says. 


Pink  Bollworm  Quarantine  Modified  to  Permit  Cotton 
Shipment  to  Canada. 

A  modification  of  the  Federal  pink  bollworm  quarantine 
allowing  direct  shipment  by  rail  to  Canada  of  cotton  grown 
in  regulated  areas  is  announced  by  the  Federal  Horticultural 
Board,  United  States  Department  of  Agriculture,  effective 
Oct.  15.  The  .change  applies  specifically  to  baled  cotton 
lint  and  linters.  Certain  conditions  must  be  complied  with 
and  the  cotton  shipped  over  the  , route  prescribed  in  the 
permit.  The  Board's  action  was  taken  in  response  to  re- 
quests from  merchants  in  the  Las  Cruces  Valley  for  permis- 
sion to  ship  their  cotton  directly  to  Canada  by  rail.  The 
Board,  however,  decided  to  modify  its  regulations  so  that 
such  shipments  could  be  made  from  all  regulated  areas  in 
New  Mexico,  Texas  and  Louisiana.  In  the  case  of  most  of 
the  regulated  areas  cotton  so  moved  will  pass  through  less 
cotton  territory,  or  at  least  only  very  slightly  more,  than  it 
now  passes  through  on  the  way  to  the  various  permitted 
Gulg  ports.     The  Board  says:  , 

On  account  of  the  very  small  crops  produced  in  the  regulated  district  of 
Cameron  Parish,  La.,  and  in  the  Trinity  Bay  District,  and  in  certain 
counties  on  the  Rio  Grande  in  Western  Texas,  it  is  not  at  all  likely  that  any 
cotton  oroginating  in  these  districts  will  be  shipped  to  Canadian  points.  It 
goes  automatically  to  the  Gulf  ports  for  export. 

It  should  be  noted  also  that  in  the  old  pink  bollworm  areas  in  central  and 
eastern  Texas  and  in  Louisiana,  no  infestation  has  been  found  for  two 
years,  and  for  most  of  the  area  for  three  years  or  more,  and  even  in  the 
border  Rio  Grande  districts  of  western  Texas,  and  in  the  Pecos  Valley, 
where  the  State  and  planters  have  not  been  willing  to  authorize  a  deter- 
mined effort  at  eradication  because  of  the  possibility  of  easy  infestation  from 
Mexico,  the  infestation  has  nevertheless  been  reduced  to  a  negligible  factor. 

It  is  believed,  therefore,  that  all-rail  movement  to  Canada,  authorized 
by  this  amendment,  will  not  increase  the  risk  of  spreading  the  pink  bollworm 
in  this  country. 

UNITED  STATES  DEPARTMENT  OF  AGRICULTURE. 
Office  of  the  Secretary 
Federal  Horticultural  Board. 
Modification  of  Pink  Bollworm  Quarantine. 
Amendment  No.  1  to  2d  Revision  of  Regulations  Supplemental 
to  Notice  of  Quarantine  No.  52. 
(Effective  on  and  after  Oct.  15  1923.) 
Under  authority  conferred  by  the  Plant  Quarantine  Act  of  Aug.  20  1912 
(37  Stat.,  315),  as  amended  by  the  Act  of  Congress  approved  March  4 
1917  (39  Stat.,  1134,  1165),  it  is  ordered  that  Regulation  6  of  the  2d  revision 
of  the  rules  and  regulations  suplemental  to  Notice  of  Quarantine  No.  52, 
on  account  of  the  pink  bollworm,  which  became  effective  June  1  1923,  be, 
a-nd  the  same  is  ehreby,  amended  to  read  as  follows: 
Regulation  6.  Control  of  cotton  and  other  articles: 
No  restrictions  are  placed  on  the  movement  from  an  area  not  under 
regulation  through  a  regulated  area  of  cotton  and  other  articles  covered 
in  Notice  of  Quarantine  No.  52,  when  such  movement  is  made  on  a  through 
t>ill  of  lading. 


The  inter-State  movement  of  baled  cotton  lint  grown  outside  of  but  con- 
centrated within,  a  regulated  area  will  be  allowed  without  permit.  -n) 

The  inter-State  movement  of  seed  cotton  and  of  the  stalk  and  other  parts 
of  the  cotton  plant  from  a  regulated  area  is  prohibited. 

.  ^he  inter-State  movement  of  cottonseed  from  a  regulated  area  is  pro- 
hibited: Provided,  That  such  movement  may  be  permitted  from  one  regu- 
lated area  to  another  regulated  are  under  such  safeguards  as  shall  be  re- 
quired by  the  inspector  of  the  Federal  Horticultural  Board.* 

The  inter-State  movement  under  permit  from  a  regulated  area  of  gin 
waste  and  all  other  forms  of  cotton  lint,  except  baled  lint  and  linters,  and 
of  hulls,  cake,  meal,  and  bagging  and  other  containers  which  have  been 
used  in  connection  with  such  articles,  and  of  railway  cars,  boats,  and  other 
vehicles  which  have  been  used  in  conveying  cotton  and  cotton  products 
grown  in  such  areas  or  which  are  fouled  with  such  products,  and  of  farm 
household  goods  and  farm  equipment,  will  be  authorized  by  the  Secretary 
of  Agriculture  upon  complian  e  with  conditions  to  be  prescribed  in  the  per- 
mit. 

The  inter-State  movement  of  baled  cotton  lint  and  linters  grown  in  a. 
regulated  area  is  prohibited  except  as  hereinafter  provided  for  in  para- 
graphs (a),  (b),  (c),  (d)  and  (e).     (See  Regulation  10.) 

(a)  The  inter-State  movement  without  permit  of  baled  cotton  lint  and 
linters  grown  in  a  regulated  area  will  be  allowed  for  export  on  through 
shipments  to  the  ports  of  Houston,  Galveston  and  Texas  City,  Tex.  and 
New  Orleans,  La. 

(6)  The  inter-State  movement  by  rail  under  permit  of  baled  cotton 
lint  and  linters  grown  in  a  regulated  area  to  ponits  in  Canada  may  be 
authorized  by  the  Secretary  of  Agriculture  upon  compliance  with  con- 
ditions and  routing  prescribed  in  the  permit. 

(c)  The  inter-State  movement  without  permit  of  baled  cotton  lint 
and  linters  grown  in  a  regulated  area  to  the  ports  of  Houston,  Galveston, 
and  Texas  City,  Texas,  and  New  Orleans,  La.,  for  storage,  pending  export 
or  shipment  under  paragraph  (e)  below,  will  be  allowed  when  such  ship- 
ments are  consigned  to  warehouses  or  compresses  designated  by  the  Secre- 
tary of  Agriculture  to  receive  such  shipments.  Only  such  warehouses  and 
compresses  will  be  so  designated  as  have  agreed  to  keep  all  cotton  and 
linters  grown  in  a  regulated  area  separate  and  apart  from  all  other  cotton 
in  such  warehouse  or  compress,  and  have  further  agreed  to  replace  marks 
of  identification  on  all  quanratined  cotton  or  linters  that  may  have  become 
destroyed  in  transit  or  compressing,  to  carry  out  ayn  safeguards  indicated 
by  inspectors  of  the  Federal  Horticultural  Board,  and  to  make  reports 
from  time  to  time  as  required  to  the  Secretary  of  Agriculture  concerning 
all  matters  pertaining  to  the  storage,  handing,  or  shipment  of  such  quar- 
antined cotton  or  linters. 

(d)  The  inter-State  movement  under  permit  of  baled  cotton  lint  and 
linters,  grown  in  a  regulated  area  more  than  two  years  prior  to  such  ship- 
ment, or  linters  which  can  be  identified  as  having  come  from  seed  originating 
outside  of  such  area,  may  be  authorized  by  the  Secretary  of  Agriculture 
upon  compliance  with  conditions  prescribed  in  the  permit. 

(e)  The  inter-State  movement  under  permit  of  baled  cotton  lint  and 
linters,  grown  in  a  regulated  area,  from  or  via  the  ports  of  Houston,  Gal- 
veston, and  Texas  City,  Texas,  and  New  Orleans,  La.,  will  be  authorized 
by  the  Secretary  of  Agriculture  only  when  such  shipment  is  made  from 
the  above-named  ports  by  all-water  route  and  entered  through  the  port 
of  New  York,  Boston,  Seattle,  Portland  (Ore.),  or  San  Francisco,  at 
which  latter  ports  of  entry  such  cotton  lint  and  linters  may  be  entered 
in  the  same  manner  that  imported  cotton  is  entered  into  the  United  States. 

This  amendment  shall  be  effective  on  and  after  Oct.  15  1923. 
Done  at  the  City  of  Washington  this  8th  day  of  October  1923. 
Witness  my  hand  and  the  seal  of  the  United  States  Department  of 
Agriculture. 

HENRY  C.  WALLACE. 
Secretary  of  Agriculture. 


*  Until  further  notice  the  safeguards  which  must  be  complied  with  as  a 
condition  of  issuance  of  permits  for  the  inter-State  movement  of  cottonseed 
from  regulated  areas  are  indicated  in  Appendix  A. 


Action  Against  Boston  "Transcript"  Involving  Consti- 

tionality  of  Advertisement  Provision  of  Minimum 

Wage   Law   Goes  to   United   States   Supreme 

Court. 

The  following  is  from  the  Boston  "Transcript"  of  Oct.  12 : 

Whether  the  law  making  it  incumbent  upon  a  newspaper  to  print  such 
matter  as  the  Minimum  Wags  Commission  sees  fit  to  publish  concerning  em- 
ployers who  decline  to  comply  with  its  decrees  is  within  the  Constitution  will 
be  decided  by  the  Supreme  Judicial  Court  in  the  case  of  the  Commonwealth 
against  the  Boston  "Transcript." 

The  case  was  heard  by  a  Suffolk  Superior  Criminal  Court  jury  before  Judge 
Dubuque  on  an  agreement  of  facts..  A  verdict  of  guilty  was  ordered  returned 
by  the  Judge,  that  the  case  might  go  higher.  Assistant  District  Attorney 
Fielding  acted  for  the  Commonwealth  and  Felix  Rackemann  and  Ralph  W. 
Dunbar  for  the  defendant.  The  case  was  originally  brought  in  the  lower 
court,  and  an  appeal  taken. 

Lilliam  J.  Haley,  an  assistant  Commissioner,  complained  that  the  "Tran- 
script" declined  to  print  an  advertisement  sent  in  by  the  Commission  rela- 
tive to  L.  P.  Hollander  Co.  Mr.  Fielding  told  the  jury  that  he  and  Mr. 
Rackemann  had  agreed  to  present  the  case  on  an  agreed  statement  of  fact,  in 
lieu  of  presenting  the  testimony  of  witnesses.  The  Judge  then  ordered  the 
verdict  of  guilty,  that  the  constitutional  question  might  be  reviewed. 


Annual    Meeting   of    Real    Estate    Board    of    Trade. 

The  Real  Estate  Board  of  New  York  hold  its  annual  meet- 
ing of  active  .sustaining,  contributing  and  active-associate 
members  on  Oct.  16  for  the  election  of  directors  and  active- 
associate  governors,  and  for  other  husiness.  The  four  can- 
didates for  directors  to  serve  on  (lie  board  of  governors  were 
Frank  Kay  Howe,  William  II.  Quinlan,  Wm.  J.  Kuder  and 
Anton  L.  Trunk,  and  these  were  elected,  each  for  a  term  of 
three  years.  Election  was  also  held  for  active-associate 
governors  to  represent  the  sustaining,  contributing,  active- 
associate  and  associate  members  on  the  board  of  governors, 
and  the  following  were  elected,  each  to  serve  for  a  term  of 
three  years:  Richard  (I.  Babbage,  Paul  Starret  and  Donald 
W.  Brown.  Immediately  after  the  annual  meeting  the  or- 
ganization meeting  of  directors  was  held.     Charles  G.  Ed- 
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wards  whs  elected  President;  Douglas  L  EUiman,  Vice- 
President ;  Wm.  n.  Dolson,  Secretary,  and  J.  Irving  Walsh. 
Treasurer.  These  officers  will  Berve  until  tlu>  nexl  annual 
election.  Mr.  Edwards  and  Mr.  Dolson  each  have  served 
two  years  as  President  and  Secretary,  respectively;  Mr. 
KUiinan  one  year  as  Vice  President  and  Mr.  Walsh  four 
years  as  Treasurer. 


Eastern  Railroads  in  Reply  to  Brotherhoods'  Wage 
Demands  Ask  Conference— To  Present 
Counter  Demands. 
In  reply  to  demands  for  wage  increases  asked  by  the  Big 
Four  Brotherhoods,  the  railroads  of  the  Easl  on  Oct.  15  in- 
formed the  labor  organizations  thai  they  wore  ready  to  dis- 
cuss wages  and  working  conditions  at  individual  conferences. 
The  railroads  in  a  letter  sent  to  representatives  of  the  Broth- 
erhoods asked  for  a  revision  of  the  conductors'  and  train- 
men's schedules.  This  counter-move  was  made  as  a  result 
of  the  demands  of  the  brotherhoods  for  new  wage  contracts 
that  would  give  them  wage  increases  averaging  approxi- 
mately 12'L>\  .  and  cost  the  railroads  of  thelcountry  about 
$100,000,000  additional  a  year.  The  railroads  insist  on 
treating  the  wage  demands  of  the  brotherhoods  under  the 
procedure  set  down  by  the  Transportation  Act  of  1920,  de- 
spite the  evident  desire  of  the  trainmen  to  ignore  this  pro- 
cedure. The  railroad  managements  in  their  letter"point  out 
a  large  number  of  changes  in  working  conditions  which 
mainly  would  reduce  the  payment  to  the  men  for^overtime 
and  other  special  conditions.  The  letter  sent  outlby  the 
carriers  is  as  follows,  signed  by  the  operating'officers'on  the 

different  roads: 

This  will  acknowledge  receipt  of  your  joint  letter  of  October  10  requesting 
increases  in  rates  of  pay,  effective  November  1  1923,  as  outlined  in  list  of 
increases  proposed  by  conductors  and  trainmen.  ^"  BS 

I  will  meet  your  committee  as  soon  as  possible  and  will  advise  you  later 
as  to  date  of  meeting  to  discuss  the  increases  in  wages  proposed  by  you  and 
at  the  same  time  I  desire  to  reopen  the  conductors'  and  trainmen's  entire 
schedules  for  revision,  and  this  letter  is  my  notice  to  you  to  that  effect. 

The  rules  which  I  wish  to  discuss  with  you  and  desire  to  eliminate  and 
modify  are  as  follows: 

1.  Eliminate  time  and  one-half  for  overtime  in  all  service. 

2.  Passenger. — Change  the  short  turn-around  passenger  rule  to  a  spread 
of  8-within-12  instead  of  8-within-10  hours. 

3.  Freight. — Modify  rule  applying  to  short  turn-around  trips  in  irregular 
freight  service  (Article  Xl-b)  by  eliminating  second  exception — 25-mile 
limit. 

4.  Yard. — Modify  existing  rules  governing  service  to  provide: 

(a)  Eight  hours  or  less  to  constitute  a  day's  work,  excepting  on  engines 
engaged  in  industrial  switching  where  the  service  is  not  required  continu- 
ously for  the  24-hour  period,  and  in  yards  where  not  more  than  two  engines 
are  regularly  assigned,  in  which  cases  assignments  may  provide  for  one  hour 
for  meal  without  pay. 

(b)  Where  crews  are  held  on  spot,  or  are  prevented  from  working  because 
of  interference  by  other  movements,  and  this  occurs  at  the  usual  or  estab- 
lished lunch  period,  crew  will  be  expected  to  take  advantage  of  such  time 
to  eat  lunch.     Arrangements  to  be  made  locally. 

(c)  Employees  in  yard  service  will  be  allowed  actual  time  at  overtime 
rates  for  continuing  duty  on  the  succeeding  trick  when  the  employees  of 
such  succeeding  trick  fail  to  report  at  the  fixed  starting  time.  If  the 
regular  man  reports  later  and  relieves  the  man  working  through  he  will  be 
paid  for  the  actual  hours  worked. 

(d)  Employees  in  yard  service  used  on  two  or  more  yard  crews  during  a 
tour  of  duty  will  be  paid  a  minimum  day  for  eight  hours'  work  or  less,  with 
overtime  thereafter  on  the  actual  minute  basis. 

5.  Yard  crews  who  are  paid  yard  rates  and  regularly  assigned  to  perform 
service  within  switching  limits,  will,  if  used  in  road  service,  beyond  their 
switching  limits,  be  paid  pro  rata  for  each  class  of  service  with  a  minimum 
of  their  regular  yard  rates. 

6.  Branch  Lines. — In  branch  line  service  where  existing  rates  and  condi- 
tions produce  unusual  or  inequitable  results  to  the  men  or  company,  it  is 
desired  to  make  an  equitable  adjustment  in  such  cases. 


Foreign  Holdings  of  United  States  Steel   Corporation 

Show   Increase. 

According  to  figures  for  Sept.  30  1923  recently  made 
public,  the  foreign  holdings  of  both  common  and  preferred 
shares  of  the  United  States  Steel  Corporation  have  increased 
slightly*.  The  total  of  common  stock  held  abroad  on 
Sept.  30  1923  stood  at  210,799  shares,  as  against  207,041 
shares  June  30  1923  and  261,768  shares  Dec.  31  1922.  The 
foreign  holdings  of  preferred  shares,  which  on  June  30  1923 
amounted  to  117,631  shares,  on  Sept.  30  1923  totaled 
118,435  shares,  but  compare  with  121,308  shares  on  Dec.  31 
1922.  Contrasted  with  the  period  before  the  war,  however, 
these  foreign  holdings  show  an  extremely  striking  shrinkage, 
thus  the  holdings  of  common  stock  abroad  which  now,  as 
stated,  amount  to  210,799  shares  on  March  31  1914  aggre- 
gated no  less  than  1,285,636  shares.  The  foreign  holdings 
of  preferred  now  total  118,435  shares,  as  contrasted  with 
312,311  shares  on  March  31  1914. 

Below  we  furnish  a  detailed  statement  of  the  foreign 
holdings  at  various  dates  since  Dec.  31  1914  to  the  latest 
period: 


roliUItiN  HOLDINGS  OP  SHARES  OP  U.  S.  STEEL  CORPORATION 


Common  Sept.  80 

stock—  1923. 

Africa. LSI 

Algeria 

Argentina 72 

Australia ior> 

Austria 2.097 

Belgium 2,306 

Hcnmida 101 

Brazil 111 

Brit  ish  India..       

Bulgaria 

Canada 20,451 


Dec.  31   Dec.  31   Dec.  31   Dec.  31  Dec.  31 

1922.        1021.        1020.        1010.        1918. 
135  110  73  so  75 


Central  Amor. 

Chile  ..- 

China 

<  loiombia 

Denmark 

Ecuador 

Egypt 

England. 


181 
197 
123 
1 
20 
2 
00 
104.082 


France 11,503 

Germany 1,201 

Gibraltar 

Greece 5 

Holland 50,715 


77 

104 

2,472 

2,214 

100 

143 


24.948 

75 

187 

70 

1 

10 

2 

00 

100,870 

10,499 


87 

90 

4,438 

2,279 

124 

144 

~~~2 

30,885 

50 

174 

179 

7 

10 

2 

00 

107.752 

13,210 


70 

80 

3,049 

2,264 

97 
79 


31,311 

34 

145 

119 

"lo 

"60 
159,013 
13.939 


78 

SO 

2,888 

2,089 

84 

80 


35,680 

30 

118 

73 


04 
30 

2,887 

2,029 

107 

48 


45,013 
15 
80 
28 


1,281       1,395       1.015 


26 


106,387 

28,607 

959 


876 


172,453 

29,700 

891 


India 

Ireland 

Italy.. 

Japan 

Java 

Luxembourg  - 

Malta 

Mexico 

Norway 

Peru 

Poland 

Portugal 

Rumania 

Russia 

Scotland 2,199 

Serbia 

Spain 

Sweden 

Switzerland - 

Turkey 

Uruguay  

Venezuela  -_ 

Wales 

West   Indies 


126 

3S0 

312 

00 

15 

1 

40 

340 

00 

31 

3 


8 


107 

115 

2,228 

197 


5 

48,827 

100 

353 

273 

62 

41 

21 

40 

338 

60 

20 


8 

14 

2,197 

8 

340 

165 

1,980 

197 


5 

50,741 

70 

356 

274 

56 

28 

1 

40 

320 

65 

14 


8 

8 

797 

8 

330 

31 

2,180 

200 


73,861 

50 

250 

269 

55 

16 

1 

40 

125 

65 

6 


124,558 

59 

160 

281 

55 

8 

"40 

165 

23 


229,285 

69 

19 

281 

45 

4 

""40 

153 

20 


Dec.  31 

1914. 

2 

340 

8 

3 

690 

3,609 

46 

18 

17 

51,259 

382 

8 

13 


710,621 

64,537 

2,664 

100 

342,645 

2, 991 

146 

5 


75 
34 


3.886       3,367       3,502 


103 

8 

302 

14 

1,860 

200 


33 
3,590 


125 

"555 

70 

1,649 


39 
3,228 


76 

"549 

80 

1.292 

""16 

"'30 
4,049 


4 


190 

"io 

,208 

L",225 

1 

L.470 

16 


623 

1,872 


Total 210,799    261,768  280,020  292,835  368,895  491,580  1193064 


Preferred  Stock — 

Africa 116 

Algeria 

Argentina 15 

Australia 113 

Austria 28 

Azores 120 

Belgium 282 

Bermuda 430 

Brazil 36 

British  India--       

Canada 27,769 

Central  Amer_  140 

Chile 45 

China 100 

Colombia 5 

Denmark 70 

Egypt 

England 49,438 

Prance 15,610 

Germany 4,106 

Greece 5 

Holland 10,122 

India 125 

Ireland 939 

Italy 1,938 


Japan 
Luxembourg  . 

Malta 

Mexico 

Morocco 

Norway 

Poland 

Peru 

Portugal 

Russia 

Scotland 1,448 

Serbia 

Spain 1,150 

Sweden 84 

Switzerland 2,744 

Turkey 115 

Wales 

West  Indies 929 


1 

23 

50 

106 

"12 

""6 

"15 


47 

"~15 
113 

"120 

287 

430 

29 

27"652 

127 

45 

92 

5 

58 

54",201 

15,675 

4,131 

5 

9,180 

325 

1,049 

1,791 

1 

23 

50 

96 

""12 

"""6 

""15 
1,468 

1J48 

74 

2,128 

115 

"795 


47 

""15 
123 
4,770 
120 
287 
430 
23 

29"  136 
21 
23 
119 
16 
58 

54~282 

17,036 

4,152 

5 

9,555 

326 

995 

1,867 

1 

23 

50 

25 

""l2 


26 
937 

1~160 

79 

2,167 

115 

"811 


67 

"l5 

123 
2,566 
120 
117 
285 
20 

32"o80 

24 

23 

119 

4 

58 

3l",306 

18,649 

4,142 

37 

13,935 

305 

505 

1,811 

1 

23 

50 

25 


14 
78 

l"270 
283 

2,174 

100 

39 

560 


70 

""15 
104 
2,463 
120 
314 
343 
84 

36"830 

9 

25 

105 

55 

78 

35 

37,703 

23,663 

3,796 

65 

23.094 

302 

318 

2,087 

1 

23 

50 

7 

"28 


12 
171 

f,270 
1,370 
2,672 
100 
33 
1,145 


34 

"15 

73 

2,463 

120 

314 

120 

84 

42",073 

1 

27 

105 

55 

78 

37~,936 

25,896 

3,865 

05 

25,264 

352 

315 

1,979 

1 

23 

245 

7 

"26 


11 

229 

l",366 
1,156 
2,707 
100 
49 
1,131 


58 

75 

11 

484 

2,086 

697 

21 

31 

81 

34,673 

146 
12 
42 

"40 

140 

174,906 

36,749 

3,252 

38 

29,000 

4",119 

1,678 

81 

"405 

235 

7 

27 

"5 

120 

43 

13,747 

220 

432 
1,137 
2,617 

100 
1,068 

874 


Total 118,435  121,308  128.818  111,436  138,566  148,225  309,457 


COMMON. 
Date —  Shares.  Per  Cent. 

Mar.  31  1914 1,285,636  25.29 

June  30  1914 1,274,247  25.07 

Dec.  31  1914 1,193,064  23.47 

Mar.  31  1915 1,130,209  22.23 

June  30  1915 957,587  18.84 

Sept.  30  1915 826,833  16.27 

Dec.  31  1915 696,631  13.70 

Mar.  31  1916 634,469  12.48 

Sept.  30  1916 537,809  10.58 

Dec.  31  1916 502,632  9.89 

Mar.  31  1917 494,338  9.72 

June  30  1917 481,342  9.45 

Sept.  30  1917 477,109  9.39 

Dec.  31  1917 484,190  9.52 

Mar.  31  1918 485,706  9.56 

June  30  1918 491,464  9.66 

Sept.  30  1918 495,009  9.73 

Dec.  31  1918 491,580  9.68 

Mar.  31  1919 493,552  9.71 

June  30  1919 465,434  9.15 

Sept.  30  1919 394,543  7.76 

Dec.  31  1919 368,895  7.26 

Mar.  31  1920 348,036  6.84 

June  30  1920 342,567  6.74 

Sept.  30  1920 323,438  6.36 

Dec.  31  1920 292,835  5.76 

Mar.  31  1921 289,444  5.09 

June  30  1921 288,749  5.08 

Sept.  30  1921 285,070  5.60 

Dec.  31  1921 280.026  5.50 

Mar.  31  1922 280,132  5.51 

June  30  1922 275.096  5.41 

Sept.  30  1922 270,794  5.32 

Dec.  30  1922 261.768  5.15 

Mar.  29  1923 239,310  4.70 

June  30  1923 207,041  4.07 

Sept.  30  1923 210,799  4.14 


PREFERRED. 
Date —         Shares.  Per  Cent. 

Mar.  31  1914 312,311  8.67 

June  30  1914 312,832  8.68 

Dec.  31  1914 309,457  8.59 

Mar.  31  1915 308,005  8.55 

June  30  1915 303,070  8.41 

Sept.  30  1915 297,691  8.26 

Dec.  31  1915 274,588  7.62 

Mar.  31  1916 262,091  7.27 

Sept.  30  1916 171.096  4.75 

Dec.  31  1916 156.412  4.34 

Mar.  31  1917 151,757  4.21 

June  30  1917 142,226  3.94 

Sept.  30  1917 140,039  3.59 

Dec.  31  1917 140,077  3.88 

Mar.  31  1918 140,198  3.90 

June  30  1918 149,032  4.13 

Sept.  30  1918 147,845  4.10 

Dec.  31  1918 148,225  4.11 

Mar.  31  1919 149,832  4.16 

June  30  1919 146,478  4.07 

Sept.  30  1919 143,840  3.99 

Dec.  31  1919 138,566  3.84 

Mar.  31  1920 127,562  3.54 

June  30  1920 124,346  3.46 

Sept.  30  1920 118,212  3.28 

Dec.  31  1920 111,436  3.09 

Mar.  31  1921 106,781  2.96 

June  30  1921 105,118  2.9i 

Sept.  30  1921 103,447  2.87 

Dec.  31  1921 128,818  3.5S 

Mar.  31  1922 128,127  3.55 

June  30  1922 123,844  3.43 

Sept.  30  1022 123,710  3.43 

Dec.  30  1922 121,308  3  3g 

Mar.  29  1923 119.738  3.32 

June  30  1923 117,631  3.27 

Sept.  30  1923 118,435  3.29 


In  the  following  table  is  shown  the  number  of  shares  of 
the  Steel  Corporation  distributed  as  between  brokers  and 
investors  on  Sept,  30  1923  and  Sept.  30  1922: 
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Common —                                        Sept.  29  '23.  Ratio.  Sept.  30  '22.    Ratio. 

Brokers,  domestic  and  foreign 1,058,585  20.83  1,273,424     25.05 

Investors,  domestic  and  foreign 4,024,440  79.17  3,809,601     74.95 

Preferred — 

Brokers,  domestic  and  foreign 183,164  5.09          

Investors,  domestic  and  foreign 3,419,647  94.91 

The  following  is  of  interest  as  it  shows  the  holdings  of 
brokers  and  investors  in  New  York  State: 

Common —                                        Sept.  29  '23.  Ratio.  Sept.  30  '22.    Ratio. 

Brokers 911,020  17.92          

Investors 1,302,817  25.63          

Preferred — 

Brokers 155,434  4.31          

Investors 1.505,853  41.79          


President    Coolidge    Proposes    That    Freight    Rates    Be 

Cut  on  Grain  and  Coal — Railway  Executives  to   Meet 

Next     Week — Grain      Rate      Investigation      by 

Inter-State   Commerce   Commission. 

The  suggestion  that  a  reduction  in  freight  rates  be  made 
)y  the  railroads  on  grain  and  coal  designed  for  export  was 
nade  by  President  Coolidge  on  Oct.  16  during  a  discussion 
>f  the  transportation  situation  at  the  White  House  with 
>ainuel  Rea,  President  of  the  Pennsylvania  RR.  On  the 
;ame  date  it  was  announced  by  the  Inter-State  Commerce 
Commission  that  an  investigation  had  been  ordered  by  it 
nto  the  subject  of  rates  and  charges  on  grain  and  grain 
>roducts  to  determine  whether  the  present  rates  applying  in 
nter-State  and  foreign  commerce  are  justifiable.  At  the 
ame  time  the  Commission  temporarily  denied  the  com- 
)laint  of  Western  grain-growing  States  which  has  been  pend- 
ag  before  it  for  several  months,  asking  for  a  reduction  in 
reight  rates  on  grain  and  grain  products  in  the  West,  but 
astead  of  dismissing  the  complaint,  reopened  the  case  for 
aore  evidence.  Present  rates,  the  decision  said,  had  not 
>een  shown  at  previous  hearings  to  be  unreasonable,  while 
arnings  of  Western  railroads  were  found  to  be  low.  The 
Vashington  "Post"  of  Oct.  17,  in  stating  this,  added: 

Losses  of  the  railroads  resulting  from  a  cut  in  freight  charges  on  grain, 
rain  products  and  hay,  which  the  Western  State's  complaint  asked! 
light  have  to  be  made  up,  the  decision  stated,  by  increases  in  rates  on 
ther  commodities. 

Decision  Cites  Situation. 

"The  agricultural  industry  in  the  West  is  mortgaged  heavily  and  deeply 
idebted  to  the  banks,"  the  decision  said  in  touching  upon  the  situation 
'hich  led  to  the  filing  of  the  complaint.  "The  labor  and  capital  of  the 
rain-and-hay  farmer  in  parts  of  the  Western  district  receive  a  reward 
rach  lower  than  in  any  important  grainful  pursuit,  and  this  at  a  time 
'hen  many  other  industries  have  shaken  off  the  depression  and  have 
lade  rapid  and  substantial  strides  toward  recovery." 

Notwithstanding  this,  and  the  fall  in  grain  prices,  the  Commission 
Dncluded,  the  present  rates  on  the  products  under  consideration  in  the 
Western  district,  which  includes  territory  west  of  the  Mississippi  and 
ist  of  the  Rocky  Mountains,  had  not  been  shown  unjust  or  unreasonable 
f  themselves. 

In  reopening  the  case,  it  was  suggested  further  that  study  of  grain 
ite  conditions  in  other  parts  of  the  United  States  be  made,  that  resulting 
ite  revision  might  apply  in  all  parts  of  the  country.  Commissioners 
iampbell  and  McChord  dissented  from  the  majority  decision,  the  former 
eclaring  in  a  separate  opinion  that  immediate  decreases  should  have 
een  granted. 

Costs  of  a  rate  reduction  in  the  West  on  grain  and  grain  products  were 
ot  discussed  in  the  Commission  opinion,  but  Clyde  M.  Reed,  Chairman 
f  the  Kansas  State  Public  Utilities  Commission,  which  led  in  presenting 
le  reduction  demand,  estimated  that  the  annual  earnings  of  a  railroad 
ould  decrease  $17,000,000  if  grain  rates  in  the  West  were  cut  10%. 

The  Washington  dispatch  to  the  "Journal  of  Commerce" 
n  Oct.  16,  stating  that  President  Coolidge  had  asked  Mr. 
tea  ^  to  institute  a  movement  among  railroad  executives 
)oking  to  a  reduction  in  freight  rates  on  grain  destined  for 
xport,  also  had  the  following  to  say: 

President  Coolidge  also  suggested  to  Mr.  Rea  that  railroads  institute 
te  same  rate  on  export  coal  as  they  apply  to  coal  for  domestic  use. 
In  proposing  that  the  same  rates  apply  on  coal  destined  for  export  as  on 
>al  for  domestic  consumption  Mr.  Coolidge  directed  attention  to  protests 
iceived  from  New  York  and  New  England  that  the  railroads  were  carrying 
>al  through  those  States  to  Canadian  points  at  a  lower  rate  than  was 
ven  coal  consigned  to  consumers  and  dealers  in  those  sections. 
While  recognizing  that  perhaps  the  lower  export  rate  might  be  based  on 
)und  economic  reasoning,  the  President  told  Mr.  Rea  it  was  not  likely  in 
is  opinion  to  promote  a  good  feeling. 

With  respect  to  reduction  of  the  shipping  rate  on  wheat  for  export,  the 
resident  said  he  felt  that  such  action  by  the  railroads  would  be  helpful  in 
le  wheat  situation  and  would  prove  a  wise  policy  for  the  railroads  to  under- 
go at  the  present  juncture. 

Although  the  suggestions  were  presented  solely  to  Mr.  Rea,  the  President 
sheves  that  whatever  action  the  Pennsylvania  might  take  after  study  of 
ie  matter  would  be  followed  by  the  other  railroads  concerned  in  the  ship- 
lent  of  export  wheat  and  coal. 

|  Stating  that  all  roads  are  affected  by  the  Inter-State 
'ommerce  Commission's  order,  the  New  York  "Commer- 
al"  of  the  17th  inst.  said: 

The  investigation  into  grain  rates  will  affect  all  railroads  carrying  those 
•oducts  and  will  determine  to  what  extent  "the  rates,  charges,  regulations 
icl  practices  of  carriers  subject  to  the  Inter-State  Commerce  Act  are  or 
r  the  future  will  be  unjust,  unreasonable  or  otherwise  unlawful  and  in 
ten  case  to  prescribe  just,  reasonable  and  lawful  rates,  charges,  regulations 
id  practices  thereafter  to  be  observed." 

The  Commission  has  had  the  question  of  such  an  investigation  uni\t-r 
'nsideration  for  several  days.  The  American  Farm  Bureau  Federation 
'centiy  sent  a  letter  to  it  asking  for  a  2091  reduction  in  the  rates  on  wheat 
id  flour  for  export. 


Secretary  Wallace  of  the  Department  of  Agriculture  also  recommended 
a  cut  of  25%  in  rates  on  farm  products.  Members  of  Congress  from  the 
West  have  urged  cuts  in  rates  on  farm  products. 

While  the  suggestion  of  President  Coolidge  was  brought 
before  the  railroad  executives  on  Thursday  at  the  monthly 
meeting  held  in  New  York  at  the  Bankers'  Club  under  the 
direction  of  the  Eastern  Presidents'  Conference,  no  con- 
clusions were  reached  with  regard  thereto,  and  the  matter 
will  be  the  subject  of  further  discussion  next  Tuesday  at  a 
meeting  to  be  held  at  the  offices  of  R.  N.  CoUyer,  Chairman 
of  the  Trunk  Line  Association,  at  143  Liberty  Street.  From 
the  "Wall  Street  Journal"  of  yesterday  (Oct.  19)  we  quote 
the  following: 

G.  D.  Dixon,  Traffic  Vice-President  of  the  Pennsylvania  system,  will 
present  Samuel  Rea's  views  of  President  Coolidge's  suggestion  that  freight 
rates  on  export  wheat,  and  on  anthracite  to  northern  New  York  and  New 
England,  be  reduced  at  the  meeting  of  Eastern  railroad  traffic  vice-presi- 
dents Tuesday.  The  meeting  will  have  as  its  aim  the  planning  of  a  rate 
case  in  the  event  an  attempt  is  made  to  carry  the  suggestion  through. 
Traffic  officials  of  all  roads  have  been  advised  to  prepare  data  for  that  meet- 
ing. 

Forty  railroad  executives,  representing  roads  east  and  west,  who  attended 
the  Eastern  Presidents'  Conference  luncheon  at  the  Bankers'  Club,  were 
unable  to  decide  on  any  defensive  movement  against  President  Coolidge's 
export  wheat  and  coal  rate  reduction  proposal  because  of  a  scarcity  of 
definite  information  as  to  the  Chief  Executive's  position,  said  L.  F.  Loree, 
who  presided. 

"We  discussed  this  subject  which  has  been  so  widely  talked  about," 
Mr.  Loree  said,  "but  we  could  not  accomplish  much  more  than  to  decide 
to  meet  again  Tuesday  to  go  into  the  matter  more  thoroughly.  We  have 
received  no  direct  word  from  the  Administration  nor  from  Mr.  Rea." 

Mr.  Atterbury  represented  the  Pennsylvania  System,  but  said  he  did 
not  convey  any  official  message  from  Mr.  Rea  relating  to  his  Washington 
interview.  Vice-President  Walber  represented  the  New  York  Central, 
and  the  Eastern  roads  all  had  officials  there,  as  well  as  Robert  N.  Collyer, 
Chairman  of  the  Eastern  Trunk  Line  Association. 

Wage  demands  were  generally  discussed  at  the  meeting  of  Eastern 
presidents,  but  no  action  will  be  taken  until  all  roads  have  heard  from 
the  brotherhoods. 

The  same  paper  quotes  Ralph  Budd,  President  of  the 
Great  Northern  Railway,  to  the  following  effect: 

I  understand  the  Commission's  order  just  issued  with  report  to  grain 
rates  broadens  the  inquiry  to  rates  on  grain  and  grain  products  so  as  to 
include  all  railroads  in  the  country  instead  of  confining  the  inquiry  as 
heretofore  to  the  Western  railroads.  The  Great  Northern  welcomes  this 
further  and  more  comprehensive  investigation.  I  believe  it  will  bring  out 
the  striking  facts  that  the  rates  on  the  railroads  in  the  Northwest  are  only 
about  40%  higher  than  10  years  ago,  while  the  railroads  as  a  whole  have 
had  an  increase  in  the  same  time  of  about  60%. 

Also,  the  return  for  the  first  eight  months  of  1923  was  at  the  rate  of  only 
about  2.69%  per  annum  for  the  railroads  in  the  Northwest,  while  it  was  at 
the  rate  of  about  5.40%  for  the  United  States  as  a  whole. 

I  believe  such  an  investigation  will  bring  out  the  further  facts  that  the 
grain  rates  charged  by  the  Great  Northern  and  other  railroads  in  the 
Northwest  for  hauling  grain  to  Minneapolis  are  the  lowest  in  the  United 
States  for  the  service  performed  and  in  effect  bring  points  in  that  territory 
from  100  to  200  miles  closer  to  the  market  than  points  similarly  situated 
further  south. 

That  is,  the  Northwestern  lines  charge  to  Minneapolis  for  a  haul  of  300 
miles  as  low  a  rate  as  is  charged  by  railroads  farther  south  for  a  haul  of  100 
miles,  and  as  distances  increase  the  advantage  to  Northern  shippers  is 
maintained,  the  rate  charged  in  Great  Northern  territory  for  a  haul  of  900 
miles  being  approximately  the  same  as  that  for  750  miles  in  the  territory 
further  south.  Thus,  for  the  same  rate  the  Great  Northern  and  other 
lines  in  the  Northwest  are  performing  from  30%  up  to  100%  more  service. 

The  fact  that  the  railroads  in  the  Northwest  have  already  given  such 
relatively  low  rates  accounts  to  a  large  extent  for  their  relatively  poor 
showing,  in  my  judgment. 

The  more  complete  investigation  contemplated  will  show  more  clearly 
than  ever  that  there  ought  not  to  be  any  reduction  at  this  time  hi  the  rates 
of  the  Western  carriers  and  particularly  in  the  rates  of  the  Northwestern 
carriers.  There  is  no  possibility  in  the  Northwestern  territory  of  increasing 
business  to  compensate  for  the  loss. 


Signalmen      on      Forty-five      Railroads      Denied      Wage 
Increases   by   Railroad   Labor   Board. 

The  U.  S.  Railroad  Labor  Board  in  a  decision  on  Oct.  16 
denied  wage  increases  asked  by  signalmen  on  45  carriers. 
The  wage  increases  asked  ranged  from  13  to  23  cents  an  hour. 
This  class  of  employee  was  granted  an  increase  of  13  oents 
an  hour  by  decision  No.  2  in  July  1920.  On  June  1921 
their  wages  were  cut  from  6  to  8  cents  an  hour  and  a  further 
decrease-  in  July  1922  of  from  5  to  <>  cents  an  hour  brought 
the  rates  of  pay  to  approximately  what  they  were  under  the 
Federal  Administration  prior  to  decision  No.  2.  The  Board 
decided  in  denying  (he  requesl  that  (he  cost  of  living  and 
other  elements  entering  into  consideration  of  Hi"  case  h 
not  changed  sufficiently  since  (lie  last  decision  of  i<):>2  to 
justify  an  increase.  In  a  dissenting  opinion  by  A.  (). 
Wharton,  labor  member  of  the  Board,  ii  is  charged  that  the 
majority  members  in  reaching  their  decision  did  not  take  into 
consider;;! ion  actual  cost  of  living  and  upward  trend  in 
outside  industries  as  well  as  other  pertinent  factors.  The 
dissenting  opinion  further  suggests  to  Congress  that  all 
sions  of  the  Board  be  analyzed  by  competent  persons  to 
determine  whether  the  labor  has  been  fairly  treated  in  accord- 
ance with  the  provisions  of  the  Transportation  Act.  Mr. 
Wharton's  charges  are  answered  l»y  Chairmen  Ben  Hooper 
and  R.  M.  Barton  in  comments  which  were  attached  to 
the  decision. 
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Secretary  of  Commerce  Herbert  Hoover  on  Purpose 
of   Super-Power   Conference. 

in  addressing  the  Super  Power  Conference  In  Now  York 
City  on  Oct  IS,  Berber!  Boover,  Secretary  of  Commerce,  by 
whom  the  conference  had  been  called,  referred  to  the  "lack 
of  definite  principles  and  co-ordination  in  the  policies 
of  necessary  regulation  of  power  utilities  by  the  different 
States,  and  a  Lack  o\  co-ordination  and  vision  in  our  national 
administration  of  the  development  of  nationally  controlled 
power  sources"  and  stated  that  "it  is  the  purpose  of  this 
conference  to  give  preliminary  consideration  to  the  problems 
and  principles  thai  might  be  adopted  in  inter-State  rela- 
tions: to  discuss  what  measures  can  be  devised  to  assure 
this  needed  development  and  what  obstacles  in  its  realiza- 
tion can  be  removed."  An  exhaustive  study  iuto  tbe  possi- 
bilities of  more  comprehensive  and  co-ordinated  development 
in  the  Northeastern  States,  -undertaken  by  tbe  Federal  Gov- 
ernment three  years  ago,  had  demonstrated,  said  Secretary 
Hoover,  "that  the  savings  in  these  eleven  States  of  a  co- 
ordinated and  fully  developed  electrical  power  system  by  tbe 
time  it  could  be  erected  could  amount  to  a  conservation  of 
about  50,000,000  tons  of  coal  per  annum;  that  an  annual 
saving  could  be  made  (f  over  $500,000,000  per  annum  at  an 
additional  capital  outlay  of  about  $1,250,000,000.  Tbe  con- 
ference beld  in  tbe  Engineering  Societies  Building,  and 
called,  it  is  stated,  with  the  approval  of  President  Coolidge, 
was  attended  by  representatives  of  Public  Service  Commis- 
sions and  engineers  in  some  ten  Middle  Atlantic  and  New 
England  States.  A  summary  of  Secretary  Hoover's  remarks 
follows : 

I  have  called  this  conference  with  the  approval  of  the  President  for  a  pre- 
liminary discussion  of  what  co-operative  steps  Federal  and  State  authorities 
can  properlv  take  in  the  promotion  of  what  is  called  the  super  power  devel- 
opment in  the  New  England  Middle  Atlantic  States.  This  conference  is  not 
conceived  as  more  Government  in  business.  The  public  authorities  are  al- 
ready deeplv  in  the  power  business  through  many  forms  of  regulation  and  a 
very"  large  measure  of  control  of  power  sources.  The  thought  here  is  that 
co-ordination  between  public  authorities  and  industries  may  secure  further 
consummation  of  a  great  advance  in  the  development  of  a  great  service  to 

the  public. 

The  reason  and  need  for  this  discussion  is  simply  that  engineering  science 
has  brought  us  to  the  threshold  of  a  new  era  in  the  development  of  electric 
power.  This  era  promises  great  reductions  in  power  cost  and  wide  expansidm 
of  its  use.  Fundamentally,  this  new  stage  in  progress  is  due  to  the  perfec- 
tion of  high  voltage,  longer  transmission  and  more  perfect  mechanical  de- 
velopment in  generation  of  power.  We  can  now  undertake  the  cheaper 
sources  of  power  from  water  sources  further  afield,  such  as  the  St.  Lawrence 
and  cheaper  generation  from  coal  through  larger  and  more  favorably  placed 
generation  plants.  We  can  secure  great  economies  in  distribution  through 
the  interconnection  of  load  between  systems,  for  thus  we  secure  a  reduction 
of  the  amount  of  reserve  equipment,  a  better  average  load  factor  through 
pooling  the  effect  of  day  and  seasonal  variations,  together  with  wider  diver- 
sification of  use  by  increased  industrial  consumption.  We  can  assure  more 
security  in  the  power  supply  from  the  effect  of  coal  strikes  and  from  trans- 
portation interruptions. 

All  this  means  the  liquidity  of  power  over  whole  groups  of  States.  At  once 
power  distribution  spreads  across  State  lines  and  into  diverse  legal  juris- 
dictions. We  are,  therefore,  confronted  not  only  with  problems  of  the  co- 
ordination in  the  industries  of  their  engineering,  financial  and  ownership 
problems,  but  also  with  new  legal  problems  in  State  rights  and  Federal  rela- 
tions to  power  distribution. 

This  super  development  of  great  areas  of  cheaper  power  has  been  dramatized 
by  those  less  familiar  with  the  problem,  as  the  construction  of  great  power 
highways  traversing  several  States,  into  which  we  should  pour  great  streams 
at  high  voltages  from  great  giant  water  power  or  central  steam  stations  to  be 
distributed  to  the  public  utilities  and  other  large  users  along  the  lines  of 
these  great  power  streams.  This,  indeed,  serves  perhaps  to  picture  what  is 
meant  by  super  power  development.  As  a  matter  of  practical  fact,  however, 
the  natural  development  of  this  situation  lies  first  in  the  interconnection  of 
power  supplies  between  the  existing  great  utility  systems,  and  second,  in 
common  action  for  the  erection  of  large  units  of  production  at  advantageous 
points  for  the  mutual  supply  of  two  or  more  of  the  present  systems  and  in 
the  development  of  such  great  water  powers  as  the  St.  Lawrence. 

Three  years  ago,  at  the  instigation  of  our  engineering  societies  the  Fed- 
eral Government  undertook  an  exhaustive  study  into  the  possibilities  of 
more  comprehensive  and  co-ordinated  development  in  the  Northeastern 
States.  This  survey,  under  Mr.  Murray's  able  direction,  in  which  I  also  par- 
ticipated in  an  advisory  capacity,  demonstrated  that  the  savings  in  these 
eleven  States  of  a  co-ordinated  and  fully  developed  electrical  power  system 
by  the  time  it  could  be  erected  could  amount  to  a  conservation  of  about 
50,000,000  tons  of  coal  per  annum  ;  that  an  annual  saving  could  be  made  of 
over  $500,000,000  per  annum  at  an  additional  capital  outlay  of  about  $1,250,- 
000,000.  In  this  area  we  are  to-day  producing  something  like  9,000,000  h.p. 
by  direct  steam  and  individual  plant  generation,  a  substantial  part  of  which 
could  be  transferred  to  central  generation  with  great  economy. 

With  the  crowding  of  our  population  in  large  areas  we  are  faced  with 
most  difficult  questions  in  the  development  of  terminal  facilities,  the  hand- 
ling of  traffic  on  our  railways.  There  has  been  some  electrification  of 
transportation.  The  engineers  who  have  made  systematic  super  power  sur- 
veys are  convinced  that  over  40%  of  the  mileage  of  the  railways  in  this  ter- 
ritory could  be  electrified  at  substantial  economies  in  operation  and  with 
enlarged  service  if  we  should  secure  this  greater  and  more  economical  power 
development. 

The  indirect  results,  both  human  and  material,  are  even  more  important 
than  these  figures  I  have  given  would  imply.  They  do  not  take  account  of 
vast  losses  to  industry  and  commerce  by  the  actual  interruption  and  threat- 
ened interruption  of  fuel  supplies  to  our  several  hundred  thousand  independ- 
ent power  units ;  no  account  of  the  relief  to  shippers  from  our  already  over- 
burdened transportation  and  terminal  facilities;  no  account  of  the  increased 
production  of  our  factories  from  cheaper  power ;  no  account  of  the  larger 
extension  of  power  into  farm  and  home;  in  the  reduction  of  physical  labor, 
and  increase  of  comfort. 


To  Becure  the  rapid  adoption  of  these  demonstraatedly  possible  results  is 
,>r  profound  public  Importance.  Every  time  we  cheapen  power  and  centralize 
its  production  wo  create  new  uses  and  wo  add  security  to  production;  we  also 
increase  the  production;  wo  eliminate  waste;  we  decrease  the  burden  of 
physical  effort  upon  men.  In  sum,  we  increase  the  standards  of  living  and 
comfort  of  all  our  people. 

This  now  era  of  advanced  projects  is  no  theorist's  or  promoter's  dream. 
It  is  a  basic  fact  unanimously  supported  by  our  engineers;  agreed  to  by  the 
responsible  men  in  the  industry.  It  is  true  that  there  has  been  progress  in 
the  adual  application  of  scientific  advances  in  our  national  equipment,  but 
we  are  far  from  the  realization  that  is  to-day  practicable.  I  do  not  wish  to 
be  construed  as  stating  that  no  progress  has  been  made  in  enlarged  co-ordina- 
tion of  power  production  and  distribution.  The  electrical  companies,  under 
the  regulation  of  the  Public  Service  Commissions,  have  already  made  excel- 
lent progress  in  the  application  of  super  power  principles  in  many  localities. 
Power  interconnections  on  the  Pacific  Coast  reach  from  the  southern  border 
of  California  to  Oregon  ;  the  States  of  Illinois,  Indiana,  Wisconsin  and  Michi- 
gan are  associated  in  a  network  of  interconnections,  as  are  Georgia,  Alabama, 
North  and  South  Carolina  and  Tennessee.  This  being  the  case— one  purpose 
of  this  conference  is  to  consider— why  does  this  development  in  this,  the 
greatest  power  zone  of  our  country,  where  the  greatest  saving  can  be  made, 
not  make  progress?  What  measures  can  be  devised  to  stimulate  it?  What 
obstacles  in  its  realization  can  be  removed? 

I  do  not  wish  to  anticipate  the  results  of  the  conference,  but  I  may  point 
out  that  the  State  and  national  Governments  are  blamed  by  some  persons  for 
this  lack  of  progress.  It  is  said  that  there  is  a  lack  of  definite  principles  and 
of  co-ordination  in  the  policies  of  necessary  regulation  of  power  utilities  by 
the  different  States  and  a  lack  of  co-ordination  and  vision  in  our  national 
administration  of  the  development  of  nationally  controlled  power  sources.  It 
is  also  said  that  we  should  not  permit  the  rivalry  between  our  distnbution 
systems  and  competition  for  territory  to  restrict  the  establishment  of  inter- 
connection of  load  and  the  development  of  great  generation  units  for  their 
common  use. 

Whatever  the  fault  may  be,  it  is  the  purpose  of  this  conference  to  give  pre- 
liminary consideration  to  the  problems  and  principles  that  might  be  adopted 
in  inter-State  relations ;  to  discuss  what  measures  can  be  devised  to  assure 
this  needed  development  and  what  obstacles  in  its  realization  can  be  removed. 

In  the  matter  of  public  relations  to  power  development  and  distribution, 
it  appears  to  me  that  one  of  the  first  principles  we  must  realize  is  that  the 
whole  of  this  development  implies  the  free  flow  of  power.  We  have  thus  at 
once  created  at  least  a  physical  and  economic  inter-State  question.  This 
great  development  of  so  much  public  interest  cannot  come  about  unless  there 
is  a  complete  liquidity  in  movement  of  power  back  and  forth  across  the  boun- 
daries throughout  the  whole  of  the  United  States.  We  cannot  secure  central- 
ized generation,  great  water  power  development,  or  interconnection  of  load 
unless  there  is  this  free  flow.  Without  this  we  shall  have  permanently  a 
larger  cost  of  power  and  less  expansion  in  its  service.  There  are  time-hon- 
ored disputes  over  States  rights  with  regard  to  water,  and  somewhat  similar 
questions  are  being  raised  as  to  power.  Subject  always  to  the  sovereignty  of 
States  in  taxation,  etc.,  unless  all  citizens,  irrespective  of  State,  may  have 
the  same  rights  as  to  use  of  power  we  will  destroy  the  hopes  of  a  very  great 
economic  development. 

I  am  advised  that  it  is  probably  true  that  no  embargo  could  be  constitu- 
tionally placed  upon  Dower  flow  across  State  frontiers  but  unco-ordinated 
legislative  and  regulative  actions  by  the  States  and  national  Government 
might  amount  to  economic  embargoes  and  discriminations  and  thus  stifle 
development. 

Again  my  argument  that  we  must  have  free  inter- State  flow  of  power  im- 
plies  free  flow  within  the  States,  and  applies  with  the  same  strength  to  the 
complete  necessity  of  State-wide  regulation  uninterfered  with  by  municipal 
obstruction.  Otherwise  we  shall  have  the  same  dams  erected  and,  thereby,  an 
increase  of  costs  and  the  destruction  of  the  ultimate  public  advantages  to  be 
obtained  in  this  necessity  of  life  and  growth. 

The  regulation  of  power  distribution,  profits  or  rates  is  a  concept  fully 
fixed  into  our  governmental  system. 

The  economical  distribution  of  power  rests,  to  a  large  degree,  upon  local 
territorial  monopoly.  Competitive  overlap  of  power  distribution  systems 
would  represent  tremendous  capital  and  distribution  waste.  When  we  accept 
the  principle  of  monopoly  we  at  once  must  accept  the  principle  of  public 
regulation.  This  is  a  fundamental  conception  upon  which  there  is  no  need 
for  dispute  or  argument.  It  is  amply  accepted  by  universal  State  legislation. 
Our  States  have  wisely  created  public  service  commissions  with  State-wide 
regulatory  power  in  order  that  rates,  profits  and  distribution  might  be  con- 
trolled. 

I  am  not  here  to  advocate  Federal  super  regulation  of  inter-State  moyemeni 
of  power.  I  believe  that  power  development  and  distribution  would  find  its 
greatest  solution  in  co-ordinated  State  regulation,  perhaps  with  assistance 
and  co-operation  of  the  Federal  Government,  rather  than  in  any  super  struc- 
ture of  authority  such  as  has  been  found  necessary  in  transportation,  unless, 
of  course,  necessities  of  the  case  cannot  be  attained  otherwise. 

In  national  relations  to  power  development  the  public  reaction  against 
waste  and  exploitation  of  our  national  resources  some  years  ago  brougbr 
about  a  great  movement  for  conservation,  but  it  imported  into  the  practice 
of  conservation  an  implication  of  cold  storage  for  these  resources.  We  must 
adopt  a  new  thought  on  conservation.  Real  conservation  lies  in  use  for  pub- 
lic interest,  not  in  prevention  of  use.  Every  water  horse-power  that  can  be 
used  to-day  which  runs  to  waste  is  a  burden  on  man-power,  nor  am  I  here 
to  advocate  that  the  Federal  Government  abandon  its  policies  to  conservation 
of  national  resources ;  but  I  do  advocate  their  proper  use  for  the  nation,  not 
the  deprival  of  the  public  through  old  fetishes,  old  hates  and  inertia. 

One  phase  of  public  relationship  in  this  district  is  involved  in  the  great 
water  power  development  of  the  St.  Lawrence.  It  is  of  vital  importance  as 
an  enormous  contribution  to  the  whole  Northeastern  States.  The  American 
share  would  amount  to  1,200,000  horse-power  producable  at  a  cost  far  lower 
than  any  form  of  fuel  generation.  It  is  a  pitiable  waste  to-day  and  can  only 
be  mobilized  by  co-operation  of  the  Federal  Government. 

In  any  event,  the  problems  we  are  here  to  discuss  are  from  a  public  point 
of  view  that  by  virtue  of  these  scientific  developments  power  has  now  be- 
come an  inter- State  question.  If,  in  our  inter-State  conflicts,  or  national 
policies,  we  are  hindering  the  development  of  progress  of  so  fundamental  a 
thing,  it  is  but  right  that  we  should  consider  the  subject  in  all  of  its  aspects 
and  seek  to  remedy  it. 

There  is  a  phase  of  this  whole  public  relationship  that  sems  to  me  to  be 
slowly  emerging  and  that  is  that  the  United  States  will  naturally  divide 
itself  into  several  power  areas.  For  instance,  the  barren  area  of  power  con- 
sumption formed  by  the  Adirondacks  on  the  east  and  the  character  of  nat- 
ural resources  along  the  Mason-Dixon  line  on  the  South  create  a  natural  dis- 
trict in  the  New  England  and  Mid-Atlantic  States.  Another  power  district 
lies  to  the  west  of  the  Alleghanies  and  east  of  the  Mississippi  River.  Still 
another  district  lies  in  the  Southeastern  States,  again  in  the  Southwestern 
States,  and  still  another  in  the  Northwestern  States.  The  problems  in  each 
of  these  power  districts  are  essentially  different,  as  to  the  originas  of  power, 
the  character  of  their  industries,  and  are  affected  by  the  rate  of  probable 
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industrial  development  in  some  States.  And  if  we  are  to  make  rightful  solu- 
tion of  national  problems  we  should  consider  their  development  as  essentially 
separate  questions. 

It  is  fitting  that  I  should  make  some  remark  upon  the  remarkable  prog- 
ress and  ability  shown  by  the  whole  electrical  industry  since  the  days  of 
Mr.  Edison's  initial  genius.  They  have  come  to  have  a  large  vision  of  co- 
operation and  service  and  have  in  very  large  measure  realized  their  responsi- 
bilities to  the  public.  One  great  mark  of  their  progress  is  that  despite  the 
greatly  increased  cost  of  labor,  coal  and  other  materials,  there  is  but  little  if 
any  increase  in  the  cost  of  light  and  power  to  the  consumer  to-day  over  pre- 
war prices.  Under  the  protection  of  State  regulatory  bodies  over  2,000,000 
of  our  people  have  invested  their  savings  in  this  industry.  From  an  annual 
utility  production  of  four  billion  k.w.  hours  20  years  ago  we  have  increased 
to  fifty  billions  to-day  with  an  increase  in  consumption  from  60  to  500  k.w. 
hours  per  capita.  It  is  a  magnificent  achievement  of  the  initiative  and  in- 
genuity of  these  industries,  and  that  it  has  attained  such  a  growth  under 
public  regulation  is  itself  proof  of  the  ability  and  co-operation  of  our  public 
officials.  I  believe  that  the  same  vision  applied  to  the  wider  problems 
which  spread  before  us  will  maintain  the  same  initiative  and  secure  like 
progress  in  the  future. 


American     Bankers     Association     Committee     Appoint- 
ments— Past    Presidents    in    Attendance    at 
Convention. 

A  reorganized  staff  of  officers  and  the  personnel  of  com- 
missions and  committees  for  the  coming  organization  year 
is  announced  by  the  American  Bankers  Association.  Fred 
N.  Shepherd  is  reappointed  Executive  Manager;  Thomas  B. 
Pa  ton,  General  Counsel,  and  William  G.  Fitzwilson,  Secre- 
tary and  Assistant  Treasurer.  The  new  Administrative 
Committee  is  as  follows: 

Administrative  Committee. 
Walter  W.  Head,  President  Omaha  National  Bank,  Omaha,  Neb., 
Chairman;  Charles  H.  Deppe,  Vice-President  Union  Trust  Co.,  Cincinnati, 
O.;  Alexander  Dunbar,  Vice-President  Bank  of  Pittsburgh  N.A.,  Pitts- 
burgh, Pa.;  R.  E.  Harding,  Vice-President  Fort  Worth  National  Bank, 
Fort  Worth,  Tex.;  William  E.  Knox,  President  Bowery  Savings  Bank, 
New  York,  N.  Y.;  J.  D.  Phillips,  President  Green  Valley  Bank,  Green 
Valley,  111.;  Thomas  R.  Preston,  President  Hamilton  National  Bank, 
Chattanooga,  Tenn.;  J.  H.  Puelicher,  President  Marshall  &  Ilsley  Bank, 
Milwaukee,  Wis.;  Joseph  B.  Ramsey,  President  First  National  Bank, 
Rocky  Mount,  N.  C;  Sam  Stephenson,  President  First  National  Bank, 
Great  Falls,  Mont.;  Oscar  Wells,  President  First  National  Bank,  Birming- 
ham, Ala.;  Evans  Woollen,  President  Fletcher  Savings  &  Trust  Co., 
Indianapolis,  Ind. 

The  new  Finance  Committee  is  as  follows: 
William  E.  Knox,  President  Bowery  Savings  Bank,  New  York,  N.  Y., 
Chairman;  W.  Meade  Addison,  President  Planters  National  Bank,  Rich- 
mond, Va.;  Charles  W.  Carey,  President  First  National  Bank,  Wichita, 
Kan.;  J.  Elwood  Cox,  President  Commercial  National  Bank,  High  Point, 
N.  C;  Harry  J.  Haas,  Vice-President  First  National  Bank,  Philadelphia, 
Pa.;  Jacob  H.  Herzog,  Vice-President  National  Commercial  Bank  &  Trust 
Co.,  Albany,  N.  Y.;  J.  J.  Jamieson,  Cashier  First  National  Bank,  Shulls- 
burg,  Wis.;  H.  H.  Sanger,  Vice-President  National  Bank  of  Commerce, 
Detroit,  Mich.;  Oscar  Wells,  President  First  National  Bank,  Birming- 
ham, Ala. 

The  Chairmen  of  the  commissions  and  committees  as 
appointed  by  President  Walter  W.  Head  are  as  follows: 

Agricultural  Commission — Burton  M.  Smith,  President  Bank  of  North 
Lake,  North  Lake,  Wis. 

Commerce  and  Marine  Commission — Fred  I.  Kent,  Vice-President 
Bankers  Trust  Co.,  New  York,  N.  Y. 

Economic  Policy  Commission — M.  A.  Traylor,  President  First  Trust  & 
Savings  Bank,  Chicago,  111. 

Banking  and  Currency  Committee  of  the  Economic  Policy  Commission — 
Paul  M.  Warburg,  Chairman  of  board  International  Acceptance  Bank, 
New  York,  N.  Y. 

Public  Relations  Commission — Francis  H.  Sisson,  Vice-President  Guar- 
anty Trust  Co.,  New  York,  N.  Y. 

Committee  on  Canadian  Relations — David  R.  Forgan,  President  Na- 
tional City  Bank  of  Chicago,  Chicago,  111. 

Committee  on  Conference,  Agricultural  Credits — P.  J.  Leeman,  Vice- 
President  First  National  Bank,  Minneapolis,  Minn. 

Committee  on  Express  Companies  and  Money  Orders — John  G.  Lonsdale, 
President  National  Bank  of  Commerce,  St.  Louis,  Mo. 

Committee  on  Library — Francis  H.  Sisson,  Vice-President  Guaranty 
Trust  Co.,  New  York,  N.  Y. 

Committee  on  Membership — T.  J.  Hartman,  President  Producers  Na- 
tional Bank,  Tulsa,  Okla. 

Committee  on  Non-Cash  Items — J.  W.  Barton,  Vice-President  Metro- 
politan National  Bank,  Minneapolis,  Minn. 

Committee  on  Public  Education — J.  H.  Puelicher,  President  Marshall  & 
Ilsley  Bank,  Milwaukee,  Wis. 

Committee  on  State  Taxation — Ray  Nyemaster,  Vice-President  American 
Commercial  &  Savings  Bank,  Davenport,  la. 

Special  Committee  on  Taxation — Oliver  C.  Fuller,  President  First  Wis- 
consin National  Bank,  Milwaukee,  Wis. 

Fiftieth  Anniversary  Committee — Lewis  E.  Pierson,  Chairman  of  board 
Irving  Bank-Columbia  Trust  Co.,  New  York,  N.  Y. 

Insurance  Committee — W.  F.  Keyser,  Secretary  Missouri  Bankers  Asso- 
ciation, Sedalia,  Mo. 

Committee  on  Branch  Banking — Grant  McPherrin,  President  Central 
8tate  Bank,  Des  Moines,  la. 

Committee  on  State  Legislation  and  State  Legislative  Council — W.  D. 
Longyear,  Vice-President  Security  Trust  &  Savings  Bank,  Los  Angeles  Cal. 

We  issued  on  Saturday  last  (Oct.  13)  our  annual  publica- 
tion— "American  Bankers'  Convention  Section"  or  Supple- 
ment— in  which  we  give  in  detail  the  proceedings  of  the 
annual  convention  at  Atlantic  City,  Sept.  24  to  27,  of  the 
American  Bankers  Association,  covering  not  only  the  pro- 
ceedings of  the  main  organization,  but  the  various  Sections 
and  Divisions.  We  have  already  referred  in  these  columns 
(Sept.  29,  page  1412,  and  Oct.  6,  page  1524)  to  the  delibera- 
tions, resolutions,  &c.     Nine  out  of  seventeen  living  pasl 


Presidents  of  the  American  Bankers  Association  were  present 
at  its  recent  Atlantic  City  Convention.  Their  terms  of 
office  date  back  to  1886.  It  was  an  unusual  gathering  of 
former  chiefs,  and  President  Puelicher  availed  of  it  to  give 
an  intimate  touch  to  the  installation  of  new  officers.  Presi- 
dent Puelicher  said: 

There  were  present  at  this  convention  nine  of  the  seventeen  living  past 
Presidents  of  our  organization .  I  have  invited  them  to  help  us  give  greater 
dignity,  greater  solemnity  to  this  installation.  It  is  a  fine  thing  that, 
though  they  served  us  in  this  high  office,  they  continue  to  serve  us  by  their 
attendance  at  our  deliberations.  It  is  a  feeling  of  comfort  to  know  they 
are  sitting  near  you,  so  that  in  the  course  of  your  duties,  if  you  are  at  all 
puzzled,  you  may  turn  to  them  for  wisdom  and  direction. 

I  am  sorry  that  Logan  C.  Murray,  who  served  as  President  from  1886 
to  1887,  was  compelled  to  leave;  he  stayed  here  until  this  morning,  a  gentle- 
man very  nearly  eighty  years  of  age,  still  manifesting  that  fine  interest 
in  his  profession  and  still  attending  its  conventions.  Frank  O.  Watts, 
1910  to  1911,  also  compelled  to  leave;  yet  just  as  interested  as  ever. 

I  am  only  calling  the  names  of  those  who  were  actually  present  during 
our  sessions.  Now,  William  Livingston,  1911  to  1912.  To  him  the 
American  banker  owes  the  travelers'  checks. 

1913  to  1914,  Arthur  Reynolds.  We  have  just  been  discussing  the 
Federal  Reserve  System.  Does  1913  and  1914  mean  anything  to  you  in 
view  of  that  discussion?  It  was  during  his  term  that  the  Act  was  passed, 
and  you  may  imagine  his  activities  in  connections  therewith. 

1916-1917,  Uncle  Peter  Goebel,  called  home  this  morning.  He  just 
wanted  to  be  here.  He  will  go  down  in  history  as  the  War  President  of 
the  American  Bankers  Association. 

•  1917-1918,  Charles  A.  Hinsch,  great  unifier.  The  Sections  of  the  Asso- 
ciation were  given  representation  on  the  Administrative  Committee  as  the 
result  of  the  work  of  Mr.  Hinsch. 

1918-1919,  Robert  F.  Maddox.  1918-1919,  those  terrible  years  in  all  of 
the  world  and  in  America's  financial  affairs.  He  wrestled  with  the  after-war 
problems  and  wrestled  with  them  successfully. 

1919-1920,  Richard  S.  Hawes,  to  whose  wisdom  and  whose  energy,  and, 
I  think  I  ought  to  add  (because  I  know  something  about  it) ,  to  whose  deter- 
mination we  owe  the  present  constitution  under  which  we  regulate  our 
Association's  affairs. 

1921-1922,  Thomas  B.  McAdams.  He  had  the  conception  to  see  the 
value  of  creating  contacts  outside  our  own  business.  He  realized  that  the 
banker  had  been  speaking  ot  himself  too  much,  and  therefore  first  established 
a  contact  with  our  Government  by  taking  his  Administrative  Committee 
meetings  to  Washington ,  going  to  the  President  of  the  United  States  and 
pledging  to  the  President  the  allegiance  of  the  bankers  of  America. 

Gentlemen,  they  are  our  greatest  servants,  and  I  am  asking  you  to  make 
impressive  this  installation,  to  make  those  who  are  going  to  take  over  the 
reins  of  the  government  of  our  Association  feel  that  they  with  their  experi- 
ence and  we  with  our  enthusiasm  and  loyalty  will  help  them  achieve. 

With  the  induction  into  office  of  the  newly  elected  officers 
— Walter  W.  Head  as  President,  William  E.  Knox  as  First 
Vice-President,  and  Oscar  Wells  as  Second  Vice-President— 
Mr.  Puelicher  stepped  back  and  swelled  the  ranks  of  living 
past  Presidents  to  eighteen. 


Annual  Meeting  of  Savings  Bank  Association  of  State 
of    New    York — Remarks    of    Wm.     Ganson     Rose. 

The  thirtieth  annual  meeting  of  the  Savings  Bank  Associa- 
tion of  the  State  of  New  York  was  held  on  Oct.  10  and  11  at 
the  Westchester  Biltmore  Club,  at  Rye,  New  York.  At  the 
annual  banquet  on  the  11th  inst.  William  Ganson  Rose  of 
Cleveland  compared  the  banking  and  business  building  meth- 
ods of  Europe  and  the  Near  East  with  the  methods  employed 
in  the  United  States,  saying: 

My  observatons  brought  the  keen  realization  of  the  superiority  of  the 
banking  methods  of  our  own  country.  Our  dollar  is  the  soundest  money 
standard  in  the  world.  Our  banks  are  the  most  efficient,  enterprising  and 
helpful  of  all  banking  service  stations.  Our  bankers  are  the  most  able, 
loyal  and  progressive  of  economic  leaders.  In  fact,  the  marvelous  advance 
of  our  nation  in  the  fields  of  Industry  and  commerce  is  due  in  large  measure 
to  the  stability  of  the  dollar  and  the  co-operation  of  the  banker. 

Mr.  Rose  pictured  European  conditions  as  he  found  them, 
saying: 

Catastrophe  can  only  be  averted  by  strong  leadership  and  the  setting  aside 
of  selfish  national  interests.  Most  of  Europe  and  the  Near  East,  morally, 
mentally,  politically  and  economically,  is  steadily  slipping  back.  This 
makes  greater  than  ever  before  the  responsibility  of  the  United  States  to 
set  for  the  world  an  example  of  decent  living  and  high  ideals.  Let  us  hope 
and  pray  that  there  will  soon  be  a  turning  toward  better  things,  and  when 
the  opportunity  is  granted  to  the  United  States  to  work  in  a  practical 
manner  toward  international  reconstruction,  let  us  enter  into  our  respon- 
sibilities with  all  the  power  of  which  we  are  possessed. 


Pamphlet  of  Equitable  Trust  Co.  of  New  York  on  New 
York    State    Income    Tax. 

The  Equitable  Trust  Co.  of  New  York  has  just  issued  a 
pamphlet  dealing  with  the  New  York  State  income  tax  on 
individuals,  estates  and  trusts,  as  amended  by  the  1923 
Legislature.  The  complete  text  of  the  law,  with  all  the 
amendments  made  at  the  current  year's  session  of  the  Legis- 
lature, is  furnished  in  the  booklet,  which  is  made  especially 
valuable  by  reason  of  the  fact  that  the  1923  changes  in  the 
law  appear  in  italics. 


ITEMS   ABOUT   BANKS,    TRUST   COMPANIES,    ETC. 

The  New  York  Stock  Exchange  membership  of  Henry  B. 
Guthrie  was  reported  sold  this  week  to  M.  II.  Thomas,  the 
consideration  being  staled  as  .SS2.000.  The  last,  previous 
sale  was  a1  $80,000.  Announcement  was  made  to-day  of 
i  he  purchase  of  a,  membership  for  Messrs.  Foster,  McConnell 
&  Co. 
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The  capita]  of  the  Corn   Exchange  Bank  of  New    York, 

it. .v.    19,075,000     is  d    bo    $10,000,000.     A 

to  tlii-  [opted  by  the  directors  on 

17.  i1  holders  heing  called  to  act  on  the  proposal 

on  Nov.  21.     The  following  ;s  the  resolution: 

Eta  ml  this  Board  recommends  to  the  stock 

hoMi  Corn  Exchange  Bank  be  Increased  to 

the  unounl  ol  1.000,  divided  Into  100,000  shares  of  the  par  value 

d.  That  ■■  of  this  Board  be  submitted  to  the  stockholders 

for  the  purpose  of  voting  upon  said  Increase  a1  the  special  meeting  of  the 
which  the  Prestdenl  sh;ii!  call  upon  the  written  request  of  at 
holders  holding  In  the  aggregate  at  least  one  fourth  of 
the  •  i.  which  meeting  ts  to  be  held  at  this 

the  J  1st  day  of  November  1923  at    12  o'clock  noon. 
Resolved,  Thai  it  Is  deemi  dvisable  for  the  Interests  of  the  bank 

that  •        LUthoiised,  the  additional  stock  be  issued 

and  dlsp  follows    Bach  stockholder  of  record  on  the  7th  day  of 

December  1923,  shall  have  the  right  to  subscribe  at  $100  per  share,  to  an 
amount  of  the  new  stock  equal  to  1(1',  of  the  stock  held  by  him  on  said  7th 
day  of  December  1  <.'j:!.  In  this  manner  9,075  shares  v  ill  be  subject  to  sub- 
scription at  par.  leaving  a  balance  Of  175  shares.  These  shares  and  any  of 
the  9,  176  sh  res  not  subscribed  for  will  be  sold  at  public  auction  in  lots  as 
small  as  any  bidder  may  wish  to  bid  for  same,  and  if  there  is  no  request  for 
r  lots,  the  entire  amount  to  be  sold  will  be  sold  in  one  lot. 
All  subscriptions  shall  be  based  on  the  agreement  that  fractional  parts  of 
s  shall  not  be  entitled  to  dividends. 
Such  stockholders  or  their  assigns  who  shall  subscribe  shall  deposit  their 
subscript  Ion  blanks  and  pay  their  subscriptions  on  or  before  3  o'clock  on  the 
3d  day  of  January  I9:M.  for  which  temporary  certificates  shall  be  issued, 
and  such  temporary  receipts  shall  be  exchangeable  for  stock  certificates  on 
the  5th  day  of  January  1924,  on  which  date  said  stock  certificates  shall  be 
issued   to   subscribers. 

Resolved,  That  the  President  be  and  he  hereby  is  authorized  to  send  to 
all  stockholders  of  record  a  circular  to  be  signed  by  the  said  President 
setting  forth  this  resolution. 


At  ;i  meeting  of  the  board  of  directors  of  the  Liberty 
National  Rank  in  New  York  on  Sept.  27,  C.  S.  Andrews,  Jr., 
was  elected  Vice-President.  Mr.  Andrews  was  formerly 
Vice-President  of  the  United  States  Mortgage  &  Trust  Co. 
in  charge  of  its  75d  Street  Branch;  his  resignation  was  re- 
ferred to  in  four  issue  of  Oct.  6,  page  1524. 

— — ♦ 

James  P.  Warburg,  Vice-President  of  the  International 
Acceptance  Bank,  has  recently  returned  after  a  three  months 
trip  abroad.  Mr.  Warburg  visited  the  various  banks  in 
England  and  on  the  Continent,  where  the  International 
Acceptance  Bank  has  its  own  stockholding  correspondents, 
and  devoted  his  time  to  ascertaining  business  and  financial 
conditions. 


An  evidence  of  the  manner  in  which  New  York  City  banks 
are  providing  for  future  expansion  is  the  policy  adopted 
by  the  Mechanics  &  Metals  National  Bank  of  New  York 
in  constructing  new  and  modern  quarters  for  its  branches. 
Two  of  them  are  now  in  the  process  of  construction;  another 
was  formally  opened  on  Oct.  11  at  Second  Ave.  and  14th  St. 
This  building,  which  is  accessibly  lcated  to  all  parts  of  the 
lower  East  Side  of  New  York  City,  took  a  year  to  con- 
struct. It  is  of  red  brick  with  white  stone  columns  and  trim. 
The  main  banking  room  is  spacious  and  particularly  light 
and  well  ventilated.  A  safe  deposit  vault  of  the  most 
modern  construction  has  been  installed.  The  door  of  this 
vault  weighs  six  tons  and  as  a  protective  measure  it  is 
equipped  with  a  system  of  time  locks.  William  MacCam- 
mon,  who  has  been  Manager  of  the  Stuyvesant  Square  Branch 
for  a  number  of  years,  and  has  a  wide  acquaintanceship 
in  the  district,  continues  in  that  position. 


President,  succeeding  the  late  George  K.  Brock.  In  adi- 
tion,  Nelson  .!.  Bowers  and  Lindley  A.  Bond  have  Kern 
elected  Assistant  Treasurers,  and.  together  with  Robert  F. 
Nutting,  now  holding  that  office,  complete  the  official 
organization  of  the  bank. 

♦ 

The  Plainfield  Trusl  Co.  of  Plainfield,  N.  J.,  which  began 
business  in  1902  with  deposits  of  $124,000,  showed  on  Sep1  I  | 
1923  deposits  amounting  to  $10,439,001.  This  is  only  the 
second,  published  statement  of  the  company  during  the  in- 
cumbency  of  its  new  President,  Harry  11.  Pond,  who  in  Jum 
of  this  year-  was  elected  President  of  the  institution.  The 
growth  is  all  the  more  remarkable  considering  Plainfield's 
close  proximity  to  New  York  City  banks,  and  that  fact  tl 
four  other  local  banks  are  supported  by  a  population  of  I 
than  31,000.  Mr.  Pond  has  been  connected  with  the  Plain- 
field.  Trusl  Co.  since  1910,  when  he  became  Secretary  and 
Treasurer.  In  1913  he  was  elected  Vice-President  of  the 
Mechanics  &  Metals  National  Bank  of  New  York,  and  at 
the  same  time  was  elected  to  the  Vice-Presidency  of  the  Plain- 
field  Trust  Co.  Mr.  Pond,  who  is  a  banker  of  wide  exper- 
ience and  sagacity,  continues  in  his  New  York  connection. 
The  active  executive  management  of  the  Plainfield  Trust 
Co.  is  ably  directed  by  DeWitt  Hubbell,  who  holds  the  posi- 
tion of  Vice-President,  Secretary  and  Treasurer.  The  Plain- 
field  Trust  Co.  is  also  distinguished  for  the  successful  men 
of  high  character  and  ability  that  have  been  called  to  serve 
on  its  board  of  directors,  which  is  composed  of  Charles  W. 
McCuteheon,  Chairman  of  the  Board;  Henry  M.  Cleaver, 
Frederick  Geller,  Arthur  M.  Harris,  Augustus  V.  Heely, 
DeWitt  Hubbell,  Edward  H.  Ladd  Jr.,  Harry  H.  Pond, 
Charles  A.  Reed,  Frank  H.  Smith,  John  P.  Stevens,  Samuel 
Townsend,  Cornelius  B.  Tyler,  and  Lewis  E.  Waring.  The 
officers  of  the  company  are  Harry  H.  Pond,  President; 
Augustus  V.  Heely,  Vice-President;  DeWitt  Hubbell,  Vice- 
President  and  Secretary-Treasurer;  F.  Irving  Walsh,  As- 
sistant Secretary-Treasurer;  H.  Douglas  Davis,  Assistant 
Secretary  and  Trust  Officer;  Russell  C.  Doeringer,  Assistant 
Treasurer. 


James  J.  Keating  Jr.,  until  recently  Treasurer  of  the  Union 
County  Savings  Bank  of  Elizabeth,  N.  J.,  was  arrested  on 
Oct.  3  for  alleged  conversion  to  his  own  use  of  the  deposits 
of  the  bank  for  an  unknown  amount.  He  was  held  in  a  bond 
of  $15,000,  which  was  furnished.  Keating,  according  to  the 
New  York  "Times,"  was  made  Treasurer  of  the  bank  on 
Feb.  1  of  this  year  after  a  long  and  respected  service  in  its 
employ,  which  began  in  1905.  H.  C.  Hurt,  the  President  of 
the  bank,  is  reported  as  saying  that  Keating  had  been  dis- 
missed as  Treasurer  about  three  weeks  ago.  when  the  alleged 
shortage  had  been  discovered,  and  had  not  been  arrested  until 
given  an  opportunity  to  make  full  restitution,  a  requirement 
he  had  failed  to  fulfill. 


The  Guaranty  Trust  Co.  of  New  York  has  just  issued  two 
new  booklets,  "Some  Things  to  Consider  in  Having  Your 
Lawyer  Draw  Your  Will,"  which  outlines  some  of  the  prac- 
tical business  considerations  for  the  individual  to  have  in 
mind  in  planning  a  will  or  in  reviewing  an  old  one,  and 
"Trusteeing  Your  Insurance,"  which  discusses  the  advan- 
tages of  placing  in  trust  the  proceeds  of  life  insurance  policies. 

■ ♦ 

The  American  Colonial  Bank  of  Porto  Rico,  main  office, 
San  Juan,  announces  that  it  has  acquired  the  Ponce,  Porto 
Rico,  branch  of  the  National  City  Bank  of  New  York. 
The  San  Juan  bank  reports  a  paid-in  capital  of  $1,000,000 
and  surplus  of  $200,000. 

♦ 

The  International  Securities  Trust  of  America  announces 
that  Leland  Rex  Robinson,  formerly  American  Financial 
Trade  Commissioner,  London,  has  been  elected  a  trustee. 
Mr.  Robinson  has  also  been  connected  with  the  Bureau  of 
Foreign  &  Domestic  Commerce  of  the  Department  of  Com- 
merce. He  sailed  last  week  on  the  Mauretania  to  study 
economic  conditions  in  Europe. 

♦ . 

H.  Wendell  Prout  has  been  elected  Treasurer  of  the  Home 
Savings  Bank,  Boston,  Mass.,  to  fill  the  vacancy  caused 
by  the  promotion  of  Carl  M.   Spencer  to  the  position  of 


A  press  dispatch  from  Philadelphia  on  Oct.  15  to  the 
New  York  "Journal  of  Commerce"  stated  that  on  that  day 
the  stockholders  of  the  People's  Bank  of  Philadelphia  had 
ratified  the  proposed  consolidation  of  the  institution  and  the 
People's  Trust  Co.  The  stockholders  of  the  latter  institu- 
tion, it  was  said,  had  already  given  their  consent  to  the 
merger.  As  stated  in  our  issue  of  July  14,  the  resulting 
institution  will  be  known  as  the  People's  Bank  &  Trust  Co. 
and  will  have  a  capital  of  $1,250,000  and  total  resources  of 
$12,500,000.  Henry  R.  Robins,  for  many  years  a  Vice- 
President  of  the  Land  Title  &  Trust  Co.  of  Philadelphia, 
will  head  the  new  institution. 


Newspaper  advices  from  Erie,  Pa.,  state  that,  following 
the  discovery  of  a  shortage  of  approximately  $67,000  in 
the  funds  of  the  Citizens'  Bank  of  Albion,  Pa.,  the  institu- 
tion was  closed  on  Oct.  10,  and  R.  J.  Griswold,  its  Cashier, 
taken  into  custody  for  alleged  falsifying  of  the  books  of  the 
bank.  Later  he  was  released  in  $15,000  bail  pending  a 
hearing  of  his  case.  When  the  closing  of  the  Albion  bank 
became  known,  it  is  said,  the  First  National  Bank  of  Erie 
offered  to  take  over  the  institution.  The  stockholders 
also,  it  is  said,  offered  to  make  good  any  loss.  A  statement 
issued  on  the  morning  of  Oct.  10  showed,  it  is  said,  that  the 
bank  had  approximately  $87,000  to  cover  the  reported 
losses,   namely,    combined   capital,    surplus   and   undivided 

profits  of  $77,000,  and  a  cashier's  surety  bond  of  $10,000. 

■ ♦ 

According  to  a  press  dispatch  from  Meadville,  Pa.,  on  Sept. 
20,  printed  in  the  Pittsburgh  "Post"  of  the  following  day.  a 
verdict  of  "not  guilty"  was  returned  by  a  jury  in  the  Crim- 
inal Court  at  Meadville  on  that  day  (Sept.  20)  after  it  had 


Oct.  20  1923.] 


THE   CHRONICLE 


1745 


deliberated  for  four  hours  in  the  case  against  Paul  Sturte- 
vant,  President,  and  E.  T.  Baird,  Assistant  Cashier,  of  the 
defunct  Bank  of  Conneautville  (Conneautville,  Pa.),  charged 
with  conspiracy.  The  trial  lasted  a  week  and  attracted 
great  attention  in  the  northwestern  part  of  the  State.  At 
the  close  of  the  case,  it  is  said,  District  Attorney  August 
Delp  announced  that  other  charges  against  the  defendants 
would  be  tried  in  January.  We  referred  to  the  closing  of 
the  Bank  of  Conneautville  in  these  columns  in  our  issue  of 
Feb.  11  1922  and  subsequent  issues.  . 


George  Davidson  of  the  Union  Drawn  Steel  Co.  of  Beaver 
Falls,  Pa.,  has  been  elected  a  director  of  the  Bank  of  Pitts- 
burgh, N.  A.,  succeeding  F.  N.  Beegle,  deceased. 

• 

Charles  F.  Hess,  for  fifteen  years  President  of  the  Dime 
Bank  Title  &  Trust  Co.  of  Wilkes-Barre.  Pa.,  has  been 
elected  Vice-President  of  the  West  Side  Trust  Co.  of  Wilkes- 
Barre.  With  his  election  to  his  new  post,  Mr.  Hess  retires 
as  President  of  the  Dime  Bank  Title  Trust  Co. 


It  is  planned  to  increase  the  capital  of  the  Liberty  State 
Bank  of  Wilkes-Barre,  Pa.,  from  $75,000  to  $225,000.  A 
special  dividend  will  be  paid  to  stockholders  who  are  given 
the  right  to  subscribe  to  the  new  stock  in  proportion  to  their 
present  holdings,  of  subscribing  to  the  new  issue.  The  stock- 
holders will  act  on  the  proposal  to  increase  on  Jan.  8  1924, 
and  the  enlarged  capital  is  to  become  effective  Jan.  9.     It  is 

planned  to  issue  the  new  stock  (par  $50)  at  $75  per  share. 

• 

Frederick  W.  Hecht,  the  Cashier  of  the  Arherican  National 
Bank  of  Dayton,  O.,  whose  defalcations  caused  the  institu- 
tion to  close  on  Aug.  16  last,  was  on  Oct.  10  sentenced  to 
ten  years'  imprisonment  in  the  Federal  Penitentiary  at 
Atlanta  by  Judge  Smith  Hickenlooper  in  the  United  States 
District  Court  at  Cincinnati,  following  his  plea  of  "guilty" 
to  the  embezzlement  Qf  $306,000,  according  to  newspaper 
advices  from  Cincinnati.  We  referred  to  the  failure  of  the 
bank  and  the  subsequent  taking  over  of  its  business  by  the 
Merchants  National  Bank  of  Dayton  in  these  columns  in 
our  Sept.  8  issue. 

♦ 

On  Oct.  10  the  board  of  directors  of  the  Central  Manu- 
facturing District  Bank  of  Chicago  voted  to  transfer  $100,000 
from  the  undivided  profits  account  to  the  surplus  account, 
bringing  the  latter  to  $500,000.  The  capital  stock  is  now 
$500,000,  making  the  capital  and  surplus  $1,000,000.  Re- 
maining undivided  profits  amount  to  approximately  $80,000. 
The  Central  Manufacturing  District  Bank  opened  for  busi- 
ness Oct.  7  1912  with  a  capital  stock  of  $250,000.  Since 
its  organization  the  bank's  business  has  shown  a  steady 
increase,  resources  now  being  reported  in  excess  of  $8,000,000. 


In  keeping  with  the  growth  and  development  of  its  bank- 
ing facilities,  the  Lumbermens  Trust  Co. -Bank  of  Portland, 
Ore.,  has  added  four  more  executives  to  its  staff.  Its  board 
of  directors  announce  the  election  of: 

Fred  M.  Blankenship  as  Vice-President,  formerly  Sales  Manager  of  the 
bond  department  of  the  bank. 

Harry  C.  Kendall  as  Vice-President,  formerly  President  of  Clark,  Kendall 
&  Co.,  Inc.,  of  Portland. 

Carlos  C.  Close  as  Vice-President,  formerly  Vice-President  of  Clark, 
Kendall  &  Co.,  Inc. 

Arthur  R.  Stringer  Jr.  as  Assistant  Vice-President,  for  22  years  actively 
identified  with  the  commercial  department  of  the  First  National  Bank  of 
Portland. 


The  Fort  Worth  National  Bank  of  Fort  Worth,  Tex., 
celebrated  its  golden  anniversary  by  a  reception  in  its  bank- 
ing rooms  on  Oct.  16  from  7  to  10  p.  m.  Invitations,  en- 
graved in  gold,  were  issued  to  its  firends  and  patrons. 

♦ 

The  issuance  of  50,000  additional  shares  of  the  authorized 
capital  stock  of  the  Bank  of  Italy  was  sanctioned  on  Oct.  11 
by  the  directors  of  the  Bank  of  Italy,  San  Francisco,  this 
increasing  the  bank's  paid-in  capital  to  $20,000,000.  This 
increase,  it  is  stated,  will  make  the  Bank  of  Italy  one  of  the 
six  largest  financial  institutions  in  the  United  States  in 
point  of  capital.  Three  of  the  other  banks  with  an  equally 
large  capitalization  are  in  New  York,  and  two  are  in  Chicago. 

A.  P.  Giannini,  President  of  the  Bank  of  Italy,  says: 

We  are  issuing  this  new  stock  first  to  reimburse  the  Stockholders'  Aux- 
iliary Corp.  immediately  with  12,500  shares  borrowed  by  it  from  stock- 
holders, to  accommodate  the  over-subscription  in  July  last  year,  when 
the  bank  increased  its  number  of  stockholders  from  4,000  to  14,000.  Sub- 
scriptions will  be  accepted  at  once  for  an  additional  12,500  shares  of  Bank 
of  Italy  and  Stockholders'  Auxiliary  Corp.  stock  at  $225  per  combined 
share,  after  formal  notification  to  stockholders.  The  books  will  close 
Dec.  31  of  this  year.  Subscriptions  for  the  remaining  25,000  shares  will 
be  received  after  Jan.  1  next  year  at  $250  per  combined  share. 

Further,  it  has  always  been  our  policy  to  make  the  increase  in  the  bank's 
capital  keep  pace  with  its  .growth  in  deposits.  Since  July  of  last  year, 
when  our  paid-in  capital  was  increased  to  $15,000,000,  our  deposits  have 


gained  more  than  $60,000,000,  and  our  resources  have  grown  to  approxi- 
mately $300,000,000.  Because  of  this  splendid  increase,  and  the  expected 
continuance  of  our  growth,  we  feel  that  plans  should  now  be  made  to 
preserve  our  established  ratio  between  capital  and  deposits.  Moreover, 
the  demand  for  stock  in  many  of  the  communities  where  the  bank  has 
established  branches  was  not  satisfied  by  the  last  issue.  By  offering 
this  new  stock  now,  we  shall  be  able  to  meet  the  requirements  of  the  people 
in  cities  such  as  Petaluma,  Vacaville,  Salinas  and  Ontario,  recently  entered. 
The  directors  expect  to  ask  waivers  from  the  present 
stockholders  in  order  that  the  first  12,500  shares  of  this 
new  issue  may  be  used  to  reimburse  those  from  whom  it  was 
previously  borrowed  by  the  Stockholders'  Auxiliary  Corp. 
With  the  issuance  of  these  50,000  additional  shares  of  Bank 
of  Italy  and  Stockholders'  Auxiliary  Corp.  stock,  these 
corporations  will  have  a  combined  working  capital,  it  is 
stated,  of  approximately  $45,000,000. 


According  to  newspaper  advices  from  Toronto  this  week, 
a  "run"  on  the  Dominion  Bank  of  Canada  (precipitated,  it 
is  understood,  by  false  rumors  as  to  the  soundness  of  the 
institution) ,  which  on  Saturday  and  Monday  kept  the  staffs 
of  all  the  30  branches  of  the  institution  in  that  city  hard  at 
work  subsided  almost  as  quickly  as  it  began.  On  Tuesday 
morning  the  Ontario  Government  made  a  deposit  to  the 
credit  of  the  Province  of  $1,500,000  in  the  institution  and 
the  publication  of  this  news,  said  the  Toronto  "Globe"  of 
Oct.  17,  and  of  the  statement  of  the  Dominion  Bank  officials 
was  in  itself  enough  to  reassure  the  public  mind,  "but  if 
additional  proof  of  the  bank's  soundness  had  been  required 
it  was  forthcoming  in  almost  unlimited  volume  yesterday. 
No  sooner  had  the  story  of  the  panic  been  broadcast  over 
Canada  and  the  United  States  than  messages  proffering 
assistance  began  to  come  to  the  General  Manager  from  all 
points  of  the  compass.  As  it  happened,  the  assistance 
promised  proved  unnecessary,  but  had  an  emergency  arisen 
Mr.  Bogert  could  have  relied  on  the  resources  of  one  of  the 
strongest  and  wealthiest  banks  in  the  United  States,  the 
National  City  Bank  of  New  York."  The  following  statement 
(as  printed  in  "Financial  America"  of  this  city  on  Thursday 
Oct.  18)  was  made  by  Sir  Frederick  Williams-Taylor,  Presi- 
dent of  the  Canadian  Bankers  Association.     It  read: 

The  Canadian  Bankers  Association  feels  satisfied  that  the  Dominion 
Bank  is  in  an  absolutely  sound  and  strong  position ,  and  able  to  meet  without 
difficulty  all  demands  likely  to  be  made  upon  it,  and  I  know  that  all  the 
other  banks  comprising  the  Association  would  without  doubt  stand  behind 
the  Dominion  Bank  if  it  were  necessary. 


The  New  York  agency  of  the  Sumitomo  Bank,  Ltd., 
at  149  Broadway,  announces  that  Sakio  Imamura,  hereto- 
fore the  New  York  agent,  has  been  appointed  Chief  Manager 
of  the  bank's  Head  Office  in  Osaka,  Japan,  and  Giichi 
Higashi,  Assistant  Agent,  has  succeeded  Mr.  Imamura  as 
New  York  Agent.  Chozo  Shirai,  Assistant  Agent,  has  been 
transferred  to  the  Head  Office  and  Shogo  Ijara  and  Shuzo 
Hirasa  have  been  appointed  Assistant  Agents  of  the  New 
York  office. 


Norma  C.  Stenning,  Agent  of  the  Anglo-South  American 
Bank,  Ltd.,  has  received  a  cablegram  from  his  Head  Office 
at  London  announcing  that  the  net  profits  of  the  bank  for 
the  year  ending  June  30  1923  were  £436,000,  after  making 
provision  for  all  contingencies.  In  April  an  interim  divi- 
dend of  6s.  (six  shillings)  per  share  was  declared  involving 
a  distribution  of  £196,000  and  a  final  dividend  of  4s.  (four 
shillings),  or  £133,500,  is  now  declared,  making  10%  for 
the  year.  £25,000  has  been  applied  to  the  Staff  Pension 
Fund  and  a  balance  of  £337,000  carried  forward  as  against 
£256,000  brought  forward  from  the  last  year. 


THE   ENGLISH   GOLD   AND   SILVER   MARKETS. 

.  We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Oct.  3  1923: 

GOLD. 

The  Bank  of  England  gold  roservo  against  its  note  issue  on  the  26th  inst. 
was  £125,828,205,  as  compared  with  £125.827.580  on  the  previous  Wednes- 
day. A  fair  amount  of  gold  has  been  on  offer  this  week  ,  hut  Indian  demand 
being  on  a  small  scalo  the  bulk  of  supplies  will  go  to  the  United  States. 
Gold  valued  at  $5,075,000  has  arrived  in  New  York  from  London.  The 
Southern  Rhodosian  gold  output  for  August  19L>:{  amounted  to  53,256 
ounces,  as  compared  with  54,383  ounces  for  July  1923  and  56,037  ounces 
for  August  1922.  It  is  reported  that  gold  on  a  payable  scale  has  been 
discovered  at  Yanawai,  Vanualovu,  In  Fiji,  giving  a  yield  of  54  ounces 
from  35  tons.  The  Government  have  asked  New  Zealand  for  the  loan  of 
a  mining  geologist  to  advise  on  the  question  of  working  the  area. 

SILVER. 

The  feature  of  the  market  has  been  the  keen  demand  for  prompt  silver 
to  cover  contracts  falling  due  and  also  for  shipment  ii>  India.  1'iicesroso 
sharply  until  yesterday,  when  the  cash  quotation  reached  32Jid.  and  the 
premium  for  cash  delivery  over  forward  delivery  d.  (the  highest  paid 
since  Jan.  27  last,  when  the  premium  stood  al  15  L6d  I.     The  rising  prices, 

however,  elicited  sales  from  China  and  elsewhere,  and  In  day  a  setback  was 
recorded  in  the  cash  price,  while  the  premium  receded  to  9-16d.     Under 
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of  Sept.  13  lasl   we  are  Informed  by  Indian  mail  as  fallows:     "The 

Bol  '  niarkoi  was  excited 'during  the  week  owing  to  the  ulnlrlng 

of  the  American  mail  boat  Cuba.  Speculators  were  Inclined  to  buy  for 
the  near  deli%erles,  with  the  result  that  the  price  for  the  firsi  settlement 
has  advanced  ten  annai  more  than  i he  saeond  settlement.    There  was 

Rood  '■"■*■■■"  doing  in  the  Bnianr  and  the  banks  were  also  active.  The  up- 
country  detnaiul  for  the  metal  i-  abottl  100  bars  per  day."  No  fresh 
Indian  currene\    returns  ha\e  eenie  to  hand.      The  sleek   in   Shanghai   on 

the  80th  "it.  oonatated  of  about  26,700,000  ounces  In  sycee,  $37,600,000 

and  4.330  direr  b.ir-.  as  oompared  with  2f>.  100.000  ounces  in  syceo,  $36.- 

100  and   ;  M  ban  on  the  L'.'d  ult.      Statistics  for  the  month  of 

Beptember  are  appended: 

— Bar  Silver,  per  <>;.  Std, —     Bar  Cold, 
(.'ash  Delivery.   2  Mos.'  Del.    per  oz.  fine. 

Highest  price ...;_'     <l.  32d.  91s.  id. 

Lowest  price  30  15-1 6d.       30  13-1  (id.      00s. 2d. 

A  \  era  ire  price  31.697d.  31.390d.  90s.S  7d. 

— Bar  Silver,  per  oz.  std. —     Bar  Gold, 

Quotations —                                   Cash.  Two  Mos.  per  oz.  fine. 

Sept    27.. 31  \d.  31  7-10d.  90s.6d. 

Sept. 28 31    id.  31  3-16d.  90s.7d. 

Sept. 29 31  15-16d.  31Hd.  

Oct.      I 32  l-16d.  31  7-16d.  90s.Sd. 

Oct.     1' 32>fd.  31Hd.  90s.9d. 

Oct.     3 31  15-16d.  31?^d.  90s.7d. 

Average 31.94Sd.  31.365d.  90s.7.4d. 

The  silver  quotations  to  day  for  cash  and  forward  delivery  are  respec 
tively  l-10d.  above  and  the  same  as  those  fixed  a  week  ago. 


ENGLISH    FINANCIAL   MARKETS— PER   CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Oct.  13.    Oct.  15.    Oct.  16.    Oct.  17.    Oct. IS.  Oct.  19. 

Week  ending  Oct.  19 —  Sat.         Mon.    .  Tues.         Wed.       Thurs.  Fri. 

Silver,  per  oz... d.  31  7-16    317-16    31%         31%         31%  31H 

Gold,  per  fine  ounce 90s.  7d.  91s.  Id.  91s.  Id.  91s.  2d.  91s.  4d.  91s.  4d. 

Consols.  2 13'  per  cents 58?f         58%         58%         58%  58% 

British.  5  per  cents 102%       102%       102%       102%  102% 

British.  4  %  per  cents 99%         99%         99%         99%  99% 

French  Rentes  (in  Paris) ,  fr 55.75       55.40       55.35       55.15  55.05 

French  War  Loan(inParis),fr. 74.45       74.50       74.50       74.45  74.35 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  peroz.  (cts.): 

Foreign 63%         63%         63%         63%         63%         63% 


CURRENT     NOTICES. 


— Announcement  has  been  made  that  W.  D.  King  has  withdrawn  from 
the  firm  of  Sherwood  &  King,  Houston,  Texas,  and  that  W.  D.  Sherwood 
will  continue  the  business  as  formerly  under  the  firm  name  of  Sherwood 
&  Co.  Seth  S.  Lamb  will  continue  to  give  his  attention  to  the  cotton 
department  and  the  New  York  Listed  and  Curb  stocks. 

— Cyrus  Peirce  &  Co.  announce  the  change  in  the  corporate  name  to 
Peirce,  Fair  &  Co.  Mr.  Harry  H.  Fair,  whose  name  is  now  included  in 
the  company  title,  has  been  Vice-President  and  General  Manager  since 
the  organization  of  the  firm  of  Cyrus  Peirce  &  Co. 

— Myron  S  Hall    &  Co.,  members  of  the  New  York  Stock  Exchange 
announce  the  appointment  of  Kenneth  L.  Mytinger  and  Howard  E.  Rainey 
to  represent  the  firm  in  Springfield,  Mass. 

—George  W.  Kirtland,  formerly  with  McDonnell  &  Co.,  has  become 
associated  with  Horwitz  &  Co.,  60  Wall  St.,  N.  Y.,  in  charge  of  their 
public  utilities  department. 

— Jelke.  Hood  &  Co.,  40  Wall  St.,  N.  Y.,  in  the  current  issue  of  their 
market  review,  give  a  special  summary  and  forecast  in  reparations  and 
Germany. 

--Harper  &  Turner,  investment  bankers,  Philadelphia,  announce  that 
Frank  J.  Freiler  has  become  associated  with  them  and  will  represent 
them  as  manager  of  their  Reading,  Pa.,  office. 

James  K.  Watt  has  been  admitted  as  a  general  partner  in  the  firm 
of  Garrison  &  Co.,  Philadelphia  and  C.  Kenneth  Garrison  has  retired  as 
a  general  partner,  becoming  a  limited  partner  in  the  same  firm. 

•—The  New  York  Trust  Co.  has  been  appointed  registrar  of  Amalgamated 
Trust  Corp.  50,000  preferred  stock  ($100  par)  and  200,000  shares  common 
stock  of  no  par  value. 

—Price,  Waterhouse  &  Co.  announce  the  removal  of  their  Los  Angeles 
offices  to  215  W.  7th  St. 

—Alexander  Mayer  has  become  associated  with  Livingston.  Paperno 
Wacntell,  accountants  and  industrial  engineers. 

— Wm.  C.  Hess  Jr.  &  Co.,  Philadelphia,  have  opened  a  bond  depart- 
ment under  the  management  of  Rowland  Lippincott. 

—George  W.  Kirtland,  formerly  with  McDonnell  &  Co.,  has  become 
associated  with  Horwitz  &  Co.  in  charge  of  their  public  utilities  department 


THE  CURB  MARKET. 

Active  trading  in  the  Curb  Market  this  week  was  confined 
to  a  few  issues,  business  elsewhere  being  dull  and  uninterest- 
ing. Prices  moved  without  definite  trend  except  in  a  few 
issues.  Park  &  Tilford  was  the  outstanding  feature  which 
moved  up  sharply  on  heavy  purchases  from  25 %  to  31%, 
reacting  finally  to  30  %.  American  Hawaiian  Steamship 
advanced  from  12Y2  to  16%  and  ends  the  week  at  16.  Cuba 
Company  rose  from  34  to  35,  The  company  declared  its 
initial  dividend  this  week.  Curtiss  Aeroplane  common 
stock  ctfs.  of  dep.  moved  up  from  9%  to  12.  Durant  Motors 
improved  from  26  to  31%  and  reacted  finally  to  27%.  Dur- 
ant Motors  of  Indiana  gained  1%  points  to  9  and  finished 
to-day  at  8%.  Ford  Motor  of  Canada  sold  up  from  433%  to 
435,  then  down  to  417%.  In  the  oil  group  Standard  Oil 
(Indiana)  continues  the  most  active  and  advanced  from  54% 
to  56%,  reacting  finally  to  55%.  Standard  Oil  of  New  York 
was  up  from  41%  to  42%,  receded  to  41,  and  to-day  sold  up 
to  42%,  the  close  being  at  42.  Buckeye  Pipe  Line  dropped 
from  77%  to  72%  and  closed  to-day  at  74.  Prairie  Oil  & 
Gas,  after  an  early  advance  from  167  to  169,  sank  to  164, 


sold  back  to  16S  and  closed  to-day  at  1('>7.  Standard  Oil 
(  Kentucky)  rose  from  91 %  to  92 :i., ,  reacted  to  90%,  and  sold 
finally  at  91%.  Gulf  States  Oil  &  Refining  was  an  active 
feature  and  sold  up  from  6  to  7,  the  close  to-day  being  at 
6%.  Carib  Syndicate  advanced  from  3%  to  4%  and  ends 
the  week  at  4%.     Salt  Creek  Producers  was  off  from  19  to 

18H- 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1766. 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

The  feature  of  the  week  has  been  the  decline  in  the  rail- 
road shares,  a  number  of  which  have  touched  the  lowest 
figures  of  the  year.  Northern  Pacific  and  Great  Northern 
have  been  particularly  weak.  The  depressing  influence  has 
been  the  suggestion  of  President  Coolidge  that  rates  on  grain 
and  coal  be  reduced.  Aside  from  this,  the  feature  has  been 
the  irregularity  of  the  price  fluctuations,  each  day  being 
almost  a  complete  reversal  of  the  movements  of  the  pre- 
ceding day.  In  the  brief  two-hour  market  on  Saturday  the 
early  movement  of  prices  was  toward  lower  levels.  A 
stronger  tone  developed  toward  the  end  of  the  session,  and 
many  of  the  stocks  that  showed  declines  in  the  early  trading 
closed  the  day  with  moderate  advances.  Nearly  all  the 
active  issues  were  in  demand  at  increasing  prices  during  the 
greater  part  of  the  session  on  Monday. 

With  the  exception  of  a  short  period  during  the  opening 
hour  on  Tuesday  the  general  price  trend  was  toward  lower 
levels,  making  practically  a  complete  reversal  of  the  move- 
ment of  the  preceding  day.  The  market  again  displayed  a 
strong  tone  in  the  opening  hour  on  Wednesday.  Movements 
in  most  of  the  stocks  were  irregular  during  the  forenoon  on 
Thursday.  A  heavy  tone  prevailed  in  the  oil  group  and 
some  of  the  railroad  issues  broke  badly  for  the  reasons 
enumerated  above.  Irregular  price  movements  again  pre- 
dominated on  Friday,  but  with  a  brisk  rally  in  the  railroad 
shares. 

COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  the  present  week  again  show  a  decrease 
compared  with  a  year  ago.  Preliminary  figures  compiled  by 
us,  based  upon  telegraphic  advices  from  the  chief  cities  of 
the  country,  indicate  that  for  the  week  ending  to-day  (Satur- 
day, Oct.  20)  aggregate  bank  clearings  for  all  the  cities  of  the 
United  States  from  which  it  is  possible  to  obtain  weekly  re- 
turns wilTshow  a  decrease  of  12Tf%  as  compared  with  the 
corresponding  week  last  year.  The  total  stands  at  $8,160,- 
084,678,  against  $9,278,507,485  for  the  same  week  in  1922. 
At  this  centre  there  is  a  loss  of  21.6%.  Our  comparative 
summary  for  the  week  is  as  follows:  


Clearings — Returns  by  Telegraph. 
Week  ending  Oct.  20. 


New  York 

Chicago 

Philadelphia-. 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco  . 
Los  Angeles. . 

Pittsburgh 

Detroit 

Cleveland 

Baltimore 

New  Orleans.. 


Total  12  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week. 


1923. 


$3,441,000,000 
567,708,645 
470,000,000 
362,000,000 
115,415,884 

a 
158,600,000 
146,877,000 
155,082,840 
120,776,901 
107,380,925 
89,280,320 
59,863,132 


55,793,985,647 
1,006,084,918 


$6,800,070,565 
1,360,014,113 


$8,160,084,678 


1922. 


$4,389,189,876 
598,648,549 
503,000,000 
401.000,000 
143,538,960 

a 

152,900,000 

102,958,000 

•172,500,000 

104,053,720 

97,694,798 

92,510,130 

64,852,333 


$6,822,846,366 
909,243,205 


$7,732,089,571 
1,546,417,914 


$9,278,507,485 


Per 
Cent. 


—21.6 

—5.2 

—6.6 

—9.7 

—19.6 

a 

+  3.7 
+  42.7 
—10.1 
+  16.1 
+  9.9 
—3.5 
—7.7 


—15.1 
+  10.6 


—12.1 
— 12.1 

— 12.1 


a  Will  not  report  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  Oct.  13.  For 
that  week  there  is  a  decrease  of  12.7%,  the  1923  aggregate  of 
the  clearings  being  $6,270,254,995  and  the  1922  aggregate 
$7,185,470,280.  Outside  of  this  city  the  decrease  is  only 
1.8%,  the  bank  exchanges  at  this  centre  having  fallen  off 
21.7%,.  We  group  the  cities  now  according  to  the  Federal 
Reserve  districts  in  which  they  are  located,  and  from  this 
it  appears  that  in  the  Boston  Reserve  District  there  is  a  de- 
crease of  2.7%,  in  the  New  York  Reserve  District  (because 
of  the  loss  at  this  centre)  of  21.2%.  and  in  the  Philadelphia 
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Reserve  District  of  9.5%.  In  the  Cleveland  Reserve  Dis- 
trict the  totals  are  smaller  by  4.9%,  in  the  Atlanta  Reserve 
District  by  0.1%,  and  in  the  Chicago  Reserve  District  by 
2.0%.  In  the  Richmond  Reserve  District  there  is  an  in- 
crease of  0.3%,  in  Minneapolis  Reserve  District  cf  4.9%,  and 
in  the  Dallas  Reserve  District  of  8.4%.  In  the  St.  Louis  Re- 
serve District  there  is  a  falling  off  of  2.5%  and  in  the  Kansas 
City  Reserve  District  of  7.5%.  The  San  Francisco  Reserve 
District  enjoys  a  gain  of  7.3%. 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANK  CLEARINGS. 


Week  ending  Oct.  13  1923. 

1923. 

1922. 

Inc.oT 
Dec. 

1921. 

1920. 

Federal  Reserve  Districts. 

(1st)     Boston ..11  cities 

(2nd)   New  York 10     " 

(3rd)    Philadelphia 10     " 

(4th)    Cleveland 9     " 

(5th)    Richmond .  5     '• 

(6th)    Atlanta 12     " 

(7th)    Chicago 19     " 

(8th)    St.  Louis. 7     " 

(9th)    Minneapolis 7     " 

(10th)  Kansas  City 11     " 

(11th)  Dallas 5     " 

(12th)  San  Francisco...  16     " 

$ 
344,746,261 
3,164,470,833 
414,373,831 
337,316,278 
171,833,678 
183,305,112 
715,913,758 

74,423,282 
139,330,244 
234,176,132 

74,761,156 
415,604,430 

$ 

354,352,871 
4,014,662,808 
457,959,583 
354,631,144 
171,295,454 
183,540,351 
730,384,171 

76,367,906 
132,765,615 
253,277,327 

68,944,015 
387,289,035 

% 

—2.7 
—21.2 
—9.5 
—4.9 
+0.3 
—0.1 
—2.0 
—2.5 
+  4.9 
—7.5 
+  8.4 
+  7.3 

S 
328,008,321 
3,541,216,543 
393,068,216 
305,075,504 
145,251,466 
159,072,839 
651,974,355 

66,654,274 
129,752,930 
258,742,040 

55,039,279 
341,677,541 

$ 
390,341,848 
4,574,731,565 
499,545,719 
422,957,087 
190,574,185 
203,009,924 
936,509,859 

73,327,228 
178,919,161 
348,692,662 

75,645,486 
407,857,027 

Grand  total 122  cities 

Outside  New  York  City. 

6,270,254,995 
3,176,502,903 

7,185,470,280 
3,234,762,517 

—12.7 
—1.8 

6,375,533,308 
2,886,566,227 

8,302,111,751 
3,795,847,212 

Canada 29  cities 

367,639,479     336,060,060 

+  9.4'    347,223,782 

436,569,533 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Clearings  at — 


First  Federal 

Maine — Bangor. . 
Portland 

Mass. — Boston. . 

Fall  River 

Hoiyoke 

Lowell 

Lynn 

New  Bedford.. 

Springfield 

Worcester 

Conn. — Hartford 
New  Haven... 

R.I. — Providence 

Total  (11  cities) 

Second    Feder 

N.  Y. — Albany 
Binghamton. 

Buffalo 

Elmira 

Jamestown.. 
New  York  .  _ 

Rochester 

Syracuse 

Conn. —  Stamford 
N.  J. — Montclalr 


Week  Ending  October  13. 


1923. 


Total  (10  cities) 

Third  Federal 

Pa. — Aitoona 

Bethlehem 

Chester 

Lancaster 

Philadelphia 

Reading 

Scranton 

Wilkes-Barre. 
York 

N.  J. — Trenton . 

Del. — Wllm  'gton 

Total  (10  cities) 

Fourth    Feder 

Ohio — Akron 

Canton 

Cincinnati 

Cleveland 

Columbus 

Dayton 

Lima 

Mansfield 

Springfield 

Toledo 

Youngstown  ._ 

Pa.— Erie 

Pittsburgh 

W.  Va.— Wheel  'g 


Reserve  Dlst 

959,442 

3,137,161 

300,000,000 

2,532,038 

a 
1,233,254 

a 
1,733,446 
4,547,746 
3,026,000 
8,602,445 
6,339,729 
dl2,635,000 


1922. 


344,746,261 

il  Reserve  D 

4,228,082 

1,036,700 

d46,375,203 

616,330 

dl,  380,253 

!,093, 752,092 

S,892,789 

4,538,330 

c3 ,275, 839 

375,215 


Total  (9  cities) . 

Fifth  Federal 

WVa— Hunting'n 
Va  —  Norfolk  . 
Richmond  .. 
8  .C. — Charleston 
Md. — Baltimore 
D.C.— Washing'n 

Total  (5  cities) . 

Sixth  Federal 

Tenn—  Chattan'a 

Knoxville 

Nashville 

Ga. — Atlanta  ... 

Augusta 

Macon 

Savannah 

Fla. — Jackson'ile. 

Ala. — Blrmlng'm. 
Mobile 

Miss. — Jackson.. 
Vicksburg 

La — New  Orleans 

Total  (12  cities) 


3,164,470,833 

Reserve  Dist 

1,394,598 

3,604,378 

1,764,009 

2,941,895 

387,000,000 

3,381,208 

4,993,608 

d3,484,641 

1.411,643 

4,397,851 

a 


rict — Boston 

1,196,676 
3,386,426 

309,000,000 
2,481,357 

a 
1,140,260 

a 
2,014,395 
4,698,482 
3,645,000 
9,057,484 
5,732,791 

*12,000,000 


354,352,871 

istrict — New 

3,970,538 

1,121,700 

38,951,232 

615,780 
1,299,363 
3,950,707,763 
9,948,251 
4,167,400 
3,503,919 

376,862 


Inc .  or 
Dec. 


% 

—19.8 

—7.4 

—2.9 

+  2.0 

a 

+  8.2 
a 

—13.9 
—3.2 

—17.0 
—5.0 

+  10.6 
+  5.3 


414,371,831 

al  Reserve  D 

d6, 861,000 
3,860,604 
57,495,794 
dl05,663,000 
13,301,800 
a 
a 
dl, 824,836 
a 
a 
d4, 821, 564 

a 
139,380,014 
4,107,666 


4,014,662,808 

rict— Philad 

1,329,689 
3,465,700 
1,637,476 
3,071,292 
433,000,000 
3,230,343 
3,974,726 
2,700,873 
1,381,705 
4,167,779 
a 


337,316,278 

Reserve    Dls 

1,684,579 
d9,048,006 
56,480,000 

b 

83,546,945 
21,074,148 


457,959,583 

istrict — Clev 

5,105,000 
4,475,417 
56,079,963 
91,969,906 
15,428,600 
a 
a 
1,172,247 
a 
a 
3,406,810 
a 
♦172,800,000 
4,193,201 


—2.7 

York— 

+  6.5 
—7.6 
1-19.1 
+  0.1 
+  6.2 
-21.7 
-10.6 
+  8.9 
—6.5 
—0.4 


1921. 


S 

081,879 

2,432,100 

287,747,206 

2,128,955 

a 
1,110,153 

a 

1,779,595 
3,839,852 
3,527,272 
7,607,703 
5,109,806 
11,923,800 


—21.2 

.-iphia. 

+  4.9 

+  4.0 

+  7.7 

—4.2 

—10.6 

+  4.7 

+  25.6 

+  29.0 

+  2.2 

+  5.5 

a 


171,833,678 

Reserve  Dis 

d5,634,810 

3,843,578 

d21, 562,000 

60,148,373 

2,391,000 

1,755,961 

a 

10,647,384 

21,770,171 

1,825,701 

1,413,515 

438,205 

51,874,414 


354,631,144 

trlct — RIchm 

1,820,656 

8,086,380 

52,015,801 

b 
89,607,760 
19,764,857 


—9.5 

stand 

+  34.4 
—13.7 

+2.5 
+  14.9 
—13.8 

a 

a 
+  55.7 

a 

a 
+  41.5 

a 
—  19.3 
—2.0 


328,008,321 


3,759,319 

961,400 

31,562,210 


1,075,871 
,488,967,081 
8,475,141 
3,918,939 
2,091,458 
405,124 


1920. 


900,000 

3,300,000 

341,710,651 

1,904,696 

a 
1,425,093 

a 
1,924,203 
5,321,069 
4,381,473 
9,075,222 
5,806,241 
14,593,200 


390,341,848 


5,200,000 

1,237,600 

41,434,777 


949,571 
4,506,264,539 
11,572,100 
4,632,949 
2,933,268 
506,761 


3,541,216,543  4,574,731,565 


1,129,795 
2,293,949 
1,002,729 
2,717,803 
372,000,000 
2,712,739 
4,498,706 
2,218,927 
1,289,892 
3,203,676 
a 


183,305,112 


171,295,454 

trlct— Atlan 

5,978,935 
3,012,820 

21,441,536 

56,066,433 
2,737,622 
1,526,957 

a 
8,680,968 

27,584,139 

1,862,306 

1,019,647 

468,951 

53,159.037 


—4.9 

ond— 

—7.5 

+  11.9 

+  8.6 

b 

—6.8 
+  6.6 


183,540,351 


+  0.3 

ta— 

—5.8 

+  27.6 

+  0.6 

+  7.3 

—12.7 

+  15.0 

a 

+  22.6 
—21.1 
—2.0 
+  38.6 
—6.6 
—2.4 


393,068,216 


7,527,520 

3,319,256 

50,309,138 

77,955,733 

13,532,900 

a 

a 

1,130,384 


3,209,290 
a 
144,006,159 
4,085,124 


305,075,504 


1,557,608 

7,689,792 

46,771,357 

b 

71,388,097 
17,844,612 


1,162,535 
4,516,540 
1,581,546 
2,928,063 
471,757,711 
3,500,000 
5,430,182 
2,412,777 
1,490,691 
4,765,674 


499,545,719 


12,320,000 
4,000,000 
67,258,382 
136,330,699 
16,232,600 
a 
a 
1,627,671 
a 
a 
5,542,507 
a 
174,345,228 
5,300,000 


—0.1 


145,251,466 


5,770,361 

3,486,772 

17,194,626 

51,917,959 

2,303,573 

♦1,300,000 

a 

7,763,812 

19,440,147 

1,554,322 

941,519 

630,638 

46,769,110 


422,957,087 


2,250,242 

8,729,353 

61,727,098 

b 
100,400,252 
17,467,240 


159,072,839 


190,574,185 


8,035,842 

3,566.975 

24.303,189 

66,362,192 

3,906,583 

♦1,600,000 

a 

9,700,000 

20,118,687 

2.421,454 

749.975 

388,885 

61,856,142 


203,009,924 


Clearings  at — 


Seventh  Feder 

Mich . — Adrian  . 

Ann  Arbor 

Detroit 

Grand  Rapids 

Lansing 

Ind. — Ft.  Wayne 

Indianapolis 

South  Bend... 
Wis. — Milwaukee 
Iowa. — Ced.Rap. 

Des  Moines 

Sioux  City 

Waterloo 

111. — Blooming  ton 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Springfield 

Total  (19  cities) 

Eighth  Federa 

Ind. — Evans  ville 
Mo. — St.  Louis.. 
Ky. — Louisville. 

Owensboro 

Tenn. — Memphis 
Ark. — Little  Rock 
111 . — Jacksonville 

Quincy 


Week  Ending  October  13. 


1923. 


1922. 


Total  (7  cities) 

Ninth  Federal 

Minn. — Duluth.. 

Minneapolis 

St.  Paul 

N.  Dak. — Fargo. 

S.Dak. — Aberd'n 

Mont. — Billings 
Helena 


Total  (7  cities) . 

Tenth  Federal 

Neb . — Fremont.  _ 

Hastings 

Lincoln 

Omaha 

Kan. — Topeka  .. 
Wichita 

Mo. — Kan.  City. 
St.  Joseph 

Okla. — Muskogee 
Oklahoma  City 
Tulsa 

Colo.— Col.  Spgs. 

Denver 

Pueblo 


al  Reserve  D 

258,702 
963,859 

93,665,724 
6,780,453 
2,270,286 
2,055,970 

20,951,000 
2,358.000 

42,574,329 
2,661,271 

11,733,040 

d7, 563,000 

1,791,417 

1,183,762 

509,647,962 

a 

1,145,817 
3,676,749 
2,179,209 
2,453,208 


715,913,758 

Reserve  Dis 

5,205,691 

a 

26,092,971 

592,934 

d25,360,000 

15,538,743 

339,261 

1,293,682 


74,423,282 

Reserve  Dis 

d9,936,204 

84,241,313 

37,150,640 

2,161,288 

1,638,783 

616,815 

3,585,201 


S 
istrict — Chi 

249,573 
682,596 

S9.232.053 
6,756,502 
2,128,614 
2,098,436 

17,952,000 
2.418.7S2 

35,681,556 
2,389,433 

10,215,833 
6,396,004 
1,420,209 
1.228,010 
542,162,540 
a 
1,117,086 
3,928,610 
2,091,707 
2,234,627 


730,384,171 


trict— St.  Lo  uls— 


4,264,937 

a 

25,737,646 

341,397 

29,584,363 

14,868,854 

261,572 

1,309,137 


Inc.  or  1 
Dec 


cago — 

+  3.7 

+  41.2 

+  5.0 

+  0.4 

+  6.7 

—2.0 

+  16.7 

—2.5 

+  19.3 

+  11.4 

+  14.9 

+  18.2 

+  26.1 

—3.6 

—6.0 

a 

+  2.6 
—6.4 
+  4.2 
+  9.8 


1921. 


—2.0 


Total  (11  cities) 
Eleventh  Fede 

Texas — Austin.  _ 

Dallas 

Fort  Worth.. 

Galveston 

Houston 

La . — Shreveport 

Total  (5  cities) 
Twelfth  Feder 
Wash.— Seattle 

Spokane 

Tacoma 

Yakima 

Ore . — Portland . . 
Utah— S.  L.  City 

Nev . — Reno 

Ariz. — Phoenix.. 

Calif. — Fresno 

Long  Beach 

Los  Angeles 

Oakland 

Pasadena 

Sacramento 

San   Diego 

San  Francisco. 

San  Jose 

Santa  Barbara- 
Stockton 


Total  (16  cities) 
Grand  total  (122 

cities)  

Outside  N.  Y 


139,330,244 

Reserve  Dis 

d435,914 

536,558 

3,723,869 

37,459,642 

d3,304,904 

d7, 772,901 

129,OS0,926 

a 

a 

d24,461,821 

a 

1,213,663 

25,232,069 

e953,865 


234,176,132 
ral  Reserve 

2,166,585 

40,351,698 

dl4,650,651 

12,191,879 

a 

5,400,343 


74,761,156 
al  Reserve  D 

35,854,632 

11,873,000 

a 

1,528,058 
40,992,716 
15,170,181 


4,329,309 

7,432,361 

122,859,000 

13,967,910 

4,646,936 

d9, 073 ,090 

3,541,351 

137,700,000 

2,592,726 

1,059,560 

c2,983,600 


76,367,906 

trict — Minn 

8,679,142 
79,419,085 
36,489,560 

2,261,741 

1,477,364 
640,544 

3,798,179 


132,765,615 

trict —  Kan$ 

522,621 

567.44.S 

3,781,07b 

40,S94,33c 

2,614,375 

10,852,37) 

143,054,253 


26,867,773 
a 

1,298,643 
21,814,784 

1,009,628 


+  22.1 
a 

+  1.4 
+  73.7 
—14.3 

+  4.5 
+  29.7 

—1.2 


—2.5 

ea  polls 

+  14.5 
+  6.1 
+  1.8 
—4.4 

+  10.f 
—3.7 
—5.6 


253,277,327 
District — Da 

1,908,896 
37,367,616 
15,050,706 

9,903,721 
a 

4,713,076 


68,944,015 
istrict  —  San 

34,154,976 
11,680,000 
a 
1,508,928 
38,310,989 
13,859,778 


7,262,919 

5,255.052 

99,757,000 

14,078,041 

3,776,676 

7,253,724 

♦3,300,000 

140,300,000 

2,673,159 

1,090,393 

3,027,400 


+  4.S 
as  Citj 

— 16. e 

—5.4 
—1.5 
—8.4 

+  26.4 
—28.4 


a 

—9.0 
a 

—6.5 
+  15.7 
—5.5 


221,663 

606,036 

78,897,000 

6,450,293 

2,542,149 

1,680,725 

17,203,000 

2,086,616 

29,924,999 

2,159,337 

8,908,992 

5,651,893 

1,446,687 

1,310,152 

484,193,853 

a 

1,056,988 

3,422,400 

1,880,800 

2,330,772 


651,974,355 


4,436,210 

a 

23,760,320 

324,949 

25,312,895 

11,374,974 

278,679 

1,166,247 


1920. 


295,322 

655,998- 

133,743,728 

7,507,824 

2,140,582 

2,070,446 

18,490,000 

1,900,000 

36.590,441 

2,556,682 

11,427,403 

9,000,000 

1,889,811 

1,767,910 

694,553,546 

a 

1,614,166 

4,800,000 

2,800,000 

2,700,000 


66,654,274 


6,789,163 
78,397,317 
35,979,362 

2,613,952 

1,451,997 
771,011 

3,750,128 


—7.5 
lias— 

+  13.5 

+  7.1 
—2.7 

+  23.1 
a 

+  14.6 


+  8.4 
Franc 

+  5.0 
+  1.7 
a 

+  1.3 
+  7.0 
+  9.5 


—40.4 
+  41.4 
+  23.1 
—0.8 
+  23.0 
+  25.1 
+  7.3 
—1.9 
—3.0 
—2.8 
—1.4 


129,752,930 


486,789 

525,821 

3,273,273 

36,438,49L 

3,378,717 

11,721,337 

153,211,260 

a 

a 

27,874,792 
a 

935,497 

20,001,526 

894,536 


936,509,859 


5,138,283 

a 

31,432,562 

415,542 

22,134,002 

12,071,408 

515,495 

1,619,936 


73,327,228 


13,660,378 
106,249,989 

49,187,243 
3,665,921 
2,359,215 
1,603,606 
2,192,809 


258,742,040 

1,611,619 
29,749,739 
11,263,924 

8,191,959 
a 

4,222,038 


415,604,430   387,289,035 


6,270 ,254,995l7, 185,470 ,280 
3,176,502.903  3,234,762,517 


+  7.3 


-12.7 
-l.S 


55,039,279 
Isco — 

30,102,234 

11,206,551 

a 

2,053,102 

36,143,039 

12,661,726 

a 

a 

5,043,798 

3,464,585 

82,864,000 

11,115,597 

3,251,311 

6,356,891 

2,940,948 

127,000,000 

2,348,478 

804,281 

4,321,000 


341,677,541 


178.919,161 


800,000 
736,927 
4,953,597 
46,000,000 
3,160,634 
14,322,018 
216,953,533 
a 
a 
34,444,973 
a 
1,267,475 
24,910,562 
1,142,943 


348,692,662 

1,700,000 

40,922,660 

17,899,246 

10,523,580 

a 

4,600,000 


75,645,486 

40,765,073 
15,001,440 

a 

2,093,510 

45,959,329 

16,500,000 

a 

a 

7,512,224 

3,867,570 

80,994,000 

10,456,765 

3,196,441 

6,841,054 

3,150,000 

161,500,000 

3,146,172 

1,096,049 

5,777,400 


407,857,027 


6,375,533,308  8.302,111,751 
2,886.566,22713,795,847,212 


Clearings  at— 

Week  Ending  October  11. 

1923. 

1922. 

Inc.  or 
Dec. 

1921. 

1920. 

Canadian — 

Montreal.. 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

$ 

107,643,039 

109,454,700 

73,737,272 

14,416,017 

7.107,572 

6,371,025 

2,882,160 

6,032,793 

6,323,487 

2,739,963 

1,980,858 

2,946,823 

3,066,448 

4,498,206 

775, 405 

962,705 

2,135,645 

1,611,960 

1,340,372 

1,022,923 

666.667 

489,085 

778,240 

801,808 

1,239,211 

3, 743. IK, 11 

392,133 

K95.593 

7Mi,NO'J 

s 

98,722,251 

93,368,585 

69.970,068 

13.294,344 

6,812,482 

6,228,243 

3,006,433 

5,320,575 

5.464,933 

2,619,687 

2,224,996 

2,722,256 

4,630,110 

4,606,903 

MO. 221 

880,819 
2,860.286 
1,683,614 
1,161.682 

,S'.!O.XS2 
556.083 
406,874 
767,668 
814,768 

1,113,188 

3,62 
423,102 
080,602 
•  179.077 

% 
+  9.0 

+  17.2 
+  5.4 
+  8.4 
+  4.3 
+2.3 
—4.1 

+  13.4 

+  15.7 
+  4.6 

—11.0 
+  8.3 

—14.3 
—2.4 
—4.3 
+  9.3 
—9.1 
—4.3 

+  15.4 
j-24.6 
+  1.9 

+  20.2 
+  2.7 
—1.6 
+  1.3 
+  3.1 

—7.3 

—8.7 

+  16.4 

8 

96.871,655 

103,678.652 

67,859.552 

13.805,764 

6.746,021 

5,627,421 

3,258,323 

5,351,777 

7,189,985 

2,674,969 

8,495,032 

2,942,863 

6.481.007 

4,692.561 

'.n  1,866 

749,878 

2,313,071 

1.578,035 

1,258,677 

840,920 

626,778 

531 .17:! 

751.119 

863,278 

1,24 1,987 

3.135,279 

977.011 

776. 7S5 

131, 633,606- 

111,382,620 

98,782,474 

16.654,255 

8,518,711 

Quebec 

7.123,460 

Halifax 

4,750,648 

Hamilton 

Calgary.. 

St.  John 

Victoria 

London 

7,375,497 
10,822,810 
3,038,252 
3.065,004 
3,772,101 

Edmonton. 

Regina 

5,742,690 
5,600,193 

Brandon 

Lcthbrldge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor. . 

Prince  Albert 

Moncton 

Kingston 

906,098 

1,162,953 

2,478,103 

2,223,334 

1,425,245 

933,997 

764,655 

486,626 

1,034,064 

1,878.897 

998,628 

4,505,117 

Total   Canada  _ 
(29  cities) 

867,639.179 

886,0fio.oc.o 

+  9.4 

347,223.782 

436,569,533 

a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     c  Week 
ndingOct.  10.    dWcckendingOct.il.    e  Week  ending  Oct.  12.     ♦Estimated, 
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York. 


- 


Exports. 


Customs  Receipts 
at  N«U>  York. 


L923 


igaa 


L923. 


L922. 


1923. 


Janu 

uu-y 

b 
April 



June 

July 

AUKi: 

Total. 


1922. 


S  $  * 

00.106.930  115,926.692  100,0  17.239  20,583,026 

1  16.915  003  I  15.222  960  1  15,654,813   95,484,633  26,451 ,928 

I'M  179  676  i  15.648  795  136,179,813  131,504,549  33,110,206 

:  394  1 13  193  073  129,989,307  117,760,933  28,837,309 

2.783  1  17.4  18.154  127.527,281  116,522.172  29,333.843 

150.476    I3S122  369.6S3  126.727,477  130.550.713  2C.S70.4S6 

I  1 17.1 18.076  122,714.2931 15.  ISS,  190  24.CS0.SC3 

123.124.817  125.059,773112,281,501  25, 936,476 


J  12546729.'.-.  9  14.222.4S8 999,779, 151  924.689.930l221.834, 137  175,965.031 


322.717 
,020, 7S0 
,('.50.403 
C39.3S0 
909,058 
,181,882 
433,606 
,200,005 


Move 

men!  of  gold  and  silver  fo 

r  the  eight  month 

s: 

Month . 

Gold  Movement  at  Xew  York. 

Silver — New  York. 

Imports.                             Exports. 

Imports. 

Exports. 

1923.              1922.              1923. 

1922. 

1923. 

1923. 

January  . . 
February  . 

March 

April 

May- 
June  

July 

August 

s              s              s 

12,834.516  21.126.622     7,715,837 
3.041.00S   24,034.770            20,378 
10.697,175  31,300,604      9.621.S40 
6.854.519     S. 440. 457            21,262 
42.291.39S     6,660,304              7.527 
16,323,114   11,462,982           30,926 
24. 412. 42.6  41.477.046            47.S65 
2C.4S1.917    17.242.4S4          737,477 

s 

286,000 

1.041,057 

237,728 

S06.748 

2.645,834 

136,321 

1 1 .000 

19,109 

S 
1,753.364 
838,949 
1,360,000 
1,136,472 
1,069,954 
1,904,551 
5,859,635 
1,444,612 

5 
4,273,010 

820,557 
1,737,248 
1,242,361 

785.132 
1,229,472 
2,886,600 
2,725,649 

Total... 

142,936.072161.745.329    18,203,112 

5.1S3.797 

15,367,537 

15,700,029 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  en  the 
Currency,  Treasury  Department: 


APPLICATION  TO   ORGANIZE   RECEIVED. 


Oct. 


Capital. 
-$25,000 


..$50,000 
..    25,000 


11 — The  First  National  Bank  of  Alma,  Ark 

Correspondent.   O.   B.   Ragon,   Alma,   Ark. 

APPLICATION  TO   ORGANIZE  APPROVED. 
Oct.    11 — The  First  National  Bank  of  Fairview,  Fairview,  N.  J.. $100, 000 
Correspondent,  Francis  Bradley,  Fairview.  N.  J. 

CHARTERS  ISSUED. 

Oct.   13 — 12451 — The  Hanover  National  Bank  of  Ashland.  Va_. 

Conversion  of  the  Hanover  Bank,  Ashland,  Va. 

President,  S.  J.   Doswell;  Cashier,  W.  L.  Foy. 
Oct.    13—12452 — The  First  National  Bank  of  Steele,  Mo 

President,  L.  M.  Brooks;  Cashier,  A.  B.  Rhodes. 

CHANGE  OF  TITLE  AND  LOCATION. 

Oct.   12 — 9394 — The  First  National  Bank  of  Higginsport,  Ohio,  to 
The  First  National  Bank  of  Winchester,  Ohio. 

VOLUNTARY  LIQUIDATIONS. 

Oct.    11 — 4054 — The  American  National  Bank  &  Trust  Co.  of  Day- 
ton. Ohio $200,000 

Effective  Sept.  21   1923.     Absorbed  by  the  Merchants 
National  Bank  &  Trust  Co.  of  Davton,  Ohio,  No.  1788. 

Oct.    12 — 8675 — The  Delta  National  Bank.  Delta,  Colo 50,000 

Effective    Oct.    5    1923.     Liquidating    Agent,    A.    M. 
Mathews,    Delta.    Colo.     Absorbed    by    the    Colorado 
State  Bank  of  Delta. 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Price. 


Inc.,  pref 

Inc.,     com., 


S340 
lot 


Shares.     Stocks. 
100  Davis-Pope  Co. 
50  Davis-Pope    Co. 

no  par 

10,000    Nemours    Trading    Corp 

pref S100  lot 

7,500  Mich.  Salt  Wis.,  S10  each. §50  lot 
132  Swiss  Amer.  Embroidery  Co., 

preferred    S2.000  lot 

18K  Deep  Sea  Fisheries  v.  t.  c._Sl  lot 

20  Beeman  &  Broughton  Co SI  lot 

6  2-3  Bank    ol    America S205  per  sh. 

10  Battery   Park    Nat.    Bank   cer- 
tificate of  beneficial  int S6  per  sh. 

30  Georgia  Southern  &  Florida  Ry. 

Co.    2d    pref 30^persh. 

22  Chicago  &  Alton  RR.  prior  lien 
preferred    10'A  per  sh. 

By  Messrs 

Shares.     Stocks.  Price. 

100  Samoset  Chocolate,  pref 6H 

20-100  State  Theatre  Co.,  pref 62c. 

16  American  Glue  Co.,  common  .42-41%  . 
1,000  Crowell  &  Thurlow  S.  S.  Co. 

S80  lot 
5BigeIow  Hartford  Carpet.  pref..ll4J<£ 

17  30-100  Deap  Sea  Fisheries,  Inc., 
voting  trust   certfs S2H  lot 


Price. 


Shares.     Slocks. 
100  Howe    Rubber    Corp.,     com., 
no  par $41  lot 

331  Cleveland  Tractor  Co. . .$2  J-j  per  sh. 
100  Pacific  Coast  Co.,  2d  preferred, 

SlGJ-s  persh. 

Bonds —  Price. 

$1,000  Lucey  Mfg.  Corp.  8s,  1930.27% 

SI, 000  Consolidated  Telephone  Co. 
of  Hazleton,  Pa.,  5s,  1953 78K% 

51,000  Southern  Indiana  Gas  & 
Electric  Co.  6s,  1947 90% 

5100,000  Brooklyn  Ferry  Co.  of  N. 
Y.  5s,  1948;  Aug.  1906  coupons 
attached;  Knickerbocker  Trust 
Co.      receipts Sll  lot 

5100  Lyle  Clay  Co.  6s,  1929 S81  lot 


Wise,  Hobbs  &  Arnold,  Boston 

Shares.     Stocks. 


By  Messrs.  R.  L.  Day  &  C 

Shares.     Stocks.  Price. 

5  Merchants  National  Bank 295 

10  National  Shawmut  Bank 208K 

4  Great  Falls  Mfg.  Co 50 'i 

2  Great  Falls  Mfg.  Co 51 

30  Business  R.  E.  Trust _     15 

2,000  Mays  Mfg.  Co.,  500  Mays 
Mfg.,  pref.,  30  Southern  Feature 
Fiim  Corp.,  100  Time-Test  Fur- 
niture Co iot  $25 

60-100  State  Theatre.,  pref.  serip___6c. 

4  Plymouth  Cordage  Co 105% 

1  Lowell  Gas  Light  Co 201 

14  Boston  Woven  Hose  &  Rubber,  86 

100  Fairbanks  Co lotSlO 

1,000  Corbin  Copper  Co lot  51  \4 

4,300  Cordova  Copper  Mining  Co.lot  SI 

40  Eastern  Blaugas  Co lot  SI 

20  Eastern  Blaugas  Co.,  pref lot  51 

70  Maine  Graphite  Co _lot  $1 

12  Morris  Cash  Register lot  $4!4 

20  Morris  Cash  Register,  pref lot  52 


Price. 
10  American  Glue  Co.,  common..  41 J^ 
2 '4  General  Electric  Co.,  special. _  10 M 
40  Liggett's     International,     Ltd., 

pref..  ex-div 51% 

5  Merrlmac  Chemical  Co 94  >^ 

34-100  State  Theatre  Co.,  pref 64c". 

100  Rights  Municipal  Real  Estate 

Trust $1 

o.,  Boston: 

Shares.     Slocks.  Price 

50  New  England  Casualty  Co lot  $1 

500  Turner,  Tucker  &  Co lot  525 

5,000  Horsetown  Dredging  Co.,  50 
Allied  Packers,  Inc.,  10  Prince 
William  Fair  Assoc . ,  Inc . ,  5  Wash- 
ington  Riding   Acad.,   4   Prince 

William  Horse  Show  Co lot  S20 

10  American  Glue  Co 41% 

4  Fall  River  Electric  Light  Co 32 H 

40  La  Fayette  Motors,  2d  pref.. lot  $3K 

25  Hood  Rubber  Co.,  pref 102J^ 

4  Nat  .Fuel  Gas  Co _  83 

2,000   E%c.   Car   &   Loco.   Corp., 

pref.,  3,000  common lot  510 

20  Puget  Sound  P.  &  L.  6%  pref..  80 

Bonds.  Price. 

52,000  Forest  Hills  Hospital,  Inc., 

1st  8s,  1932 8% 

51,000  Boston  Elec.  Lt.  Co.  1st 
53,  1924.  500  pieces .  99% 


By  Messrs.  Barnes  &  Lofland,  Philadelphia 

shuns.      Slinks.  Price. 


IK*)  King  Midas  Milling  Co.. 50 

ifcftsg  King  Midas  Mining  Co 73 

151  Bhane  Broa.&Wllson.Ino., Minn  73 

2.1117  Shane  Bros.  &  \\  llson.  N  .  .1  |50  lot 
110  Ottawa  Milling  Co..   l>ol:i\v   SlOO  lot 

100  Bhane  Bros.  A  Wilson.  tno.,Mln  10 
45  Banto  Domingo  Syndicate,  N.J. 

par    110    S3  lot 

38  Blanton  Copper  Mining  Syndi- 
cate Delaware,  par  $26 SI  lot 

200  Bolyoke  Mining,  N.  Y.,51  par. 51  lot 
10,001)  Haitian  Explor.  Co.,  Si  par. 52  lot 
682  Wesl  India  Development  Co. -110  lot 

95  United  Haiti  Corp..  par  550 $5  lot 

■1  United  N.J.  RR.  &  Canal  Co.. -19094 
5  East  Pennsylvania  RR.,  par  S50.  50>4' 

13  Girard  National  Bank -.475 

100  Union  Transfer  Co 23 X 

12  Franklin  Fire  Insurance  Co 126 

00  United  Security  Life  Ins.  &  Tr.-153 
15  Land  Title  *  Trust  Co 050 X 

15  Industrial  Trust,  Title  &  Savings 
Co.,  par  S50 223 

5  American  Academy  of  Music 705 

1  Guarantee  Trust  &  SafeDep.  Co_150 

2  Fidelity  Trust  Co 497 

60  Am.  Bank  &  Trust  Co.,  parS50-   72% 
30  Metropolitan  Trust  Co.,  par  S50  63 
25  Tradesmens  National  Bank 290 

4  Corn  Exchange  National  Bank_..410 
2  First  National  Bank  of  Phila 270 

4  Ninth  Bank  &  Trust  Co 330 14 

I  Ninth  Bank  &  Trust  Co 335 

9  Ninth  Bank  &  Trust  Co 330 

II  Philadelphia  National  Bank 394 

20  Union  National  Bank  (full  paid 

receipts) 290 

16  Real  Estate  Title,  Ins.  &  Tr.  Co_475 
19  First  Nat.  State  Bank  of  Camden300 

10  First  Nat.  Bank  of  Chester,  Pa.  .200 

5  Broad  Street  Trust  Co.,  par  550- .  70 
1  Kippewa  Fishing  &  Hunting  Club, 

par  5250 30 

50  Leon  County  Milk  Co.,  par  510. S30  lot 

4  Phila.  Bourse,  com.,  par  550 19 

10  Peoples  National  Fire  Insur.  Co.  26 
10  Union  Traction  Co 38  % 


Shares.     Slocks.  Price. 

56  Cambria  iron  Co. 40H 

■I  Continental  Passenger  Ry 77H 

3  Penn.  Warehouse  A  Safe  Dep.Co.100 

60  Miami  Gas  Co.,  par  326 4 

160  Rockhlll  Coal  &  Iron  Co.,  pref.  71  }<f 
18  John  IL  Stetson  ( !o.,  eom.no  par.  90  K 

20  ( iatawlssa  int.  Co.,  1st  pref 42H 

20  lied  Diamond  Chem  Co., pref  ..$10  lot 
10  Ued  Diamond  Chem.  Co. .com. $10  lot 

Hands.  Price. 

5500  Blanton  Copper  Mining  Syndi- 
cate 1st  6s,  certificate  of  deposit- -.82  lot 
$1,000  Phila.  Rapid  Transit  Co.  5s, 

1957 S3'4 

$1 ,000  Public  Service  Corp.  N.  J.  5s, 

1959 78H 

53,000  Phila.  Harrlsburg  &  Pittsb. 

TJD        t\a       1925_ 

52,000  Pe'nn  Central  Light  &  Power 

5s    1950 
53,000  Lehigh  Valley  Transit  Co. 

5s,  1960 

S2.000  York  Rys.  Co.  5s,  1937- 
$1,000  Knickerbocker   Ice   Co.   5s, 

1941 

52,000  Lehigh  &  New  England  RR. 

5s,  1954 

$3,000  Shamokin  Sunbury  &  Lewls- 

burg  RR.  6s,  2d  mtge.,  1925 100M 

52,000  Lithuanian    Govt      Liberty 

Loan  5s,  1935 $25  lot 

S2.000  Indiana  Columbus  &  Eastern 

Traction  Co.  5s,  1926 8K 

50,000  rubles  Russian  Govt.  Bond 

of  1916  5%s,  due  1926 $16  lot 

55,000  Touraine  Bldg.,  Phial.,  5%s, 

registered,   1925 96 

$1,000  Southern  Ry.  Co.  4%s,  Series 

"T,"  1926 97K 

$1,000  Peoples  Pass.  Ry.  4s,  1935__  75 
$1,000  Atlantic  City  Gas  Co.  5s,  '60  76H 
$5,300  Ocean  County  Gas  Co.  5s, 

1940  (April  1922  and  all  subse- 
quent coupons  attached) 5 

$1,500  Siegel  Stores  Corp.  6s,  1926 

(July    1916   and   all   subsequent 

coupons  attached) $10  lot 


99  a 

96% 

75 
87H 

82 

98 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  have 
not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company . 


Railroads   (Steam). 

Cin.  Sandusky  &  Cleveland,  pref 

Internat.  Rys.  of  Cent.  Am.,  pf.  (qu.)__ 
New  Orleans  Texas  &  Mexico  (quar.) ... 

Public  Utilities. 

Amer .  Elec .  Power ,  pref .  (quar .) 

Amer.  Wat.  Wks.  &  EL,  Inc.,  1st  pf  .(qu) 

Six  per  cent  partic.  pref.  (quar.) 

Brazilian  Tr . ,  Lt .  &  Pow . ,  ord .  (quar .) .  . 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Columbia  Gas  &  Elec.  (quar.) 

Commonwealth  Gas  &  Elec,  pref.  (qu.)  - 
Commonwealth  Power  Corp .,  6  %  pf .  (qu) 

Fall  River  Gas  Works  (quar.) 

Ft.  Worth  Power  &  Lt.,  pref.  (quar.)... 

Georgia  Ry.&  Power,  pref.  (quar.) 

Havana  El.  Ry.  L.  &  P.  com.  &  pref.. 
Houghton  Co.  El.  Light,  pref.  (quar.).. 

Kaministiquia  Power  (quar.) 

Lawrence  Gas  (quar.) 

Montreal  Light,  Heat  &  Power  (quar.) .. 
Montreal  Lt.,  Ht.  &  Pow.  Cons,  (quar.) 

Montreal  Tramways  (quar.) 

Pacific  Power  &  Light,  pref.  (quar.) 

Portland  Gas  &  Coke,  pref.  (quar.) 

Public  Service  Investment,  com.  (quar.) 

Preferred    (quar .) 

Texas  Power  &  Light,  pref.  (quar.) 

United  Rys.  &  Elec,  Bait.,  com.  (quar.) 
West  Penn  Company,  6%  pref.  (quar.)_ 

Seven  per  cent  preferred  (quar.) 


Banks. 

Bowery  (quar.) 

Extra 

Pacific  (quar.) 

Extra 

Trust  Companies. 

Farmers'  Loan  &  Trust  (quar.). 


Miscellaneous. 
American  Linen  (quar.) 

American  Soda  Fountain  (quar.) 

Amer.  Vitrified  Products,  pref.  (quar.) .. 

American  Book  (quar.) 

Amoskeag  Mfg.  (quar.) 

Archer-Daniels-Midland  Co.,  pf .  (qu.).. 
Austin,  Nichols  &  Co.,  Inc.,  pref.  (qu.). 
Bigelow-Hartford  Carpet,  com.  (quar.). 

Preferred  (quar.) 

Bourne  Mills  (quar.) 

Brill  (J.  G.)  Co.,  pref.  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Burroughs  Adding  Maeh.  (quar.) 

Butler  Bros .  (quar.). 

California  Packing  Corp.  (quar.) 

Canada  Cement,  pref.  (quar.) 

Canadian  Converters  (quar.) 

Cartier,  Inc.,  pref.  (quar.) 

Century  Ribbon  Mills,  pref.  (quar.) 

Chic.  Wilm.  &  Franklin  Coal,  pf.  (qu.)_. 

Cleveland-Cliffs  Iron  (quar.) 

Cllnchfield  Coal,  pref.  (quar.) 

Cuba  Company,  common  (quar.) 

Cumberland  Pipe  Line 

Cushman's  Sons,  Inc.,  common  (quar.). 

Seven  per  cent  pref.  (quar.) 

Eight  per  cent  pref.  (quar.) 

Davis  Mills  (quar.) 

Detroit  Brass  &  Malleable  Wks.(mthly.) 

Durham  Hosiery,  pref.  (quar.) 

Federal  Sugar  Refining,  com.  (quar.) 

Preferred    (quar .) 

Fifth  Avenue  Bus  Securities  (quar.) 

General  Cigar,  common  (quar.).. 

Preferred    (quar .) 

Debenture  preferred  (quar .) 

Gossard  (H.  W.)  Co.,  pref.  (quar.) 

Hayes  Wheel  (quar.) 


Per 
Cent. 


*51.50 

*1% 

♦1« 


*1% 
1% 
1 
1 
H 
*65c 
51.50 
1% 
3 

1% 
1% 
3 

75c. 
2 
2 
2 

1% 
2% 
1% 
1M 
1% 
1% 
1M 
*50c 
1% 
1% 


3 

12 
2 
2 


*2 

1% 
*1% 

1% 
75c. 
*1M 

1% 
*2 

*1% 

*3 

*1% 

51.50 
$2 

*3K 

*SI.50 

1% 

1% 

1M 

*i% 

1% 
75c 
*1  % 
*S1 
10 
75c 

1% 

2 
*3 

*% 
*lJi 

1% 

1H 

16c 

1% 

♦134' 
*L>4 

*m 

*75e. 


When 
Payable. 


Nov.  1 
Nov.  15 
Dec.     1 


NOV 
NOV. 
NOV, 

Dec. 

Nov, 
Nov 
Oct. 
Nov 
Nov. 
NOV 

Oct. 

Nov, 
Nov 
Nov 
Nov 
Nov 
NOV 
Nov 
Nov 
Nov 
NOV 
NOV 
Nov 
Nov 
Nov, 
Nov 


Nov. 
Nov. 
Nov. 
NOV. 


NOV.     1 


Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

NOV. 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 

Nov. 

Oct. 

Dec. 

Nov. 

Oct. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

lVe. 

Jan. 

Nov. 

Dec. 


Books  Closed. 
Days  Inclusive. 


■"Holders  of  rec  Oct.  25 
♦Holders  of  rec.  Oct.  31 
*  Holders  of  rec.  Nov.  20 


*Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Oct.  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 


of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
ot  rec. 
of  rec 
of  rec 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 


Oct.  31 
Nov.  1 
Nov.  1 
Oct.  31 
Oct.  31 
Oct.  31 
Oct.  1« 
Oct.  19 
Oct.  17o 
Oct.  15 
Oct.  10 
Nov.  15 
Oct.  22a 
Oct.  31 
Oct.  10 
Oct.  31 
Oct.  31 
Oct.  22 
Oct.  18 
Oct.  18 
Oct.  15a 
Oct.  15« 
Oct.  17 
Oct.  25 
Nov.  1 
Nov.    1 


Oct.  27 

Oct.  27 

Oct.  27 

Oct.  27 


to 
to 
to 
to 


Oct.  31 
Oct.  31 
Oct.  31 
Oct.  31 


♦Holders  of  rec.  Oct.  27 


♦Holders 

Holders 

♦Holders 

Oct.   17 

Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Holders 

Oct.   16 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 


of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo 
of  rec 


Oct.  20 
Oct.  31 
Oct.  20 
Oct.  21 
Oct.  16a 
Oct.  20 
Oct.  250 
Oct.  19 
Oct.  19 
Oct.  17 
Oct.  21 
Nov.  20 
Dec  20 
Oct.  27 
Nov.  30 
Oct.  31« 
Oct.  31 
Oct.  15 
Nov.  15 
Oct.  16o 
Oct.  25 
Oct.  26 
Nov.  15 
Nov.  30 
Nov.  15 
Nov.  15 
Nov.  15 
Dec.  R 
Oct.  26 
Oct.  25 
Od  -''-»u 
Oct.  220 
Nov.  1 
Oct  23 
NOV.  8* 

Oct.  20 
Nov.  30 


Oct.  20  1923.] 
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Name  of  Company. 


Per 
Cent. 


Miscellaneous  (.Concluded) . 
Hill  Mfg.  (quar.) 

Hollinger  Consolidated  Gold  Mines 

Iron  Products  Corp..  pret.  (quar.) 

Kaufmann  Dept.  Stores,  com.  (quar.).. 
Kellogg  Switchboard  &  Supply  (quar.).. 
Kidder  Peabody  Accept.  Corp.  -'A"(QU.) 

Kinney  (G.  R.)  Co.,  pref.  (quar.) 

Lincoln  Mfg.  (quar.) 

Lord  &  Taylor ,  1  st  pref .  (quar.) 

Luther  Mfg.  (quar.) 

Martin-Parry  Corp.  (quar.) 

Massachusetts  Cotton  Mills  (quar.) 

McCrory   Stores — 

Com.  A&B  (quar.)  (pay.  in  com.  stk.) 

Com.  A&B  (extra)  (pay.  in  com.  stk.) 
Melville  Shoe  Corp .,  com .  (quar.) 

Preferred    (quar.) 

Merchants  Mfg.  (quar.) 

Michigan  Drop  Forge  (monthly) 

National  Lead,  pref.  (quar.) 

National  Refining,  com.  (quar.) 

Naumkeag  Steam  Cotton  (stock  div.)_. 

New  Jersey  Zinc  (quar.) 

New  Niquero  Sugar 

New  York  Shipbuilding 

Oil  Lease  Development  (monthly) 

Overman  Cushion  Tire,  Inc. — ■ 

Common  and  "X"  preferred 

Pierce,  Butler  &  Pierce  Mfg.,  pf.  (qu.)_. 

Plant  (Thomas  G.)  Co.  (quar.) 

Procter  &  Gamble  Co.,  com.  (quar.) 

Pullman  Company  (quar.) 

Punta  Alegre  Sugar,  common 

St.  Lawrence  Flour  Mills,  com.  (quar.).. 

Preferred    (quar.) 

Scotten-Dillon  Co.  (quar.) 

Extra 

Scott  Paper,  pref.  (quar.) 

Sharp  Mfg.  Co.,  pref.  (quar.) 

Shove  Mills  (quar.) 

Stafford  Mills  (quar.) 

Standard  Mil  s,  common  (quar.) 

Preferred    (quar.) 

Standard  Oil  (Ohio),  pref.  (quar.) 

Stern  Bros.,  pref.  (quar.) 

Stevens  Mfg.  (quar.) 

Union  Copper  Land  &  Mining 

Union  Oil  Associates  (quar.) 

U.S.  Glass  (quar.) 

Wampanoag  Mills  (quar.) 

Warwick  Iron  &  Steel 

White  Motor  (quar.) 

White  Rock  Mineral  Spring,  pref.  (qui. 
Wolverine  Portland  Cement 


*2'  ' 
1 
2 

*si 

2 

2y 

2 

*2 

*\y 
*2 
75c. 
3 

*/l 
*/S 

50c. 
2 

*2 
*25c. 

♦1  % 

*iy 
♦elOO 

2 

2 

*S1 

*10c. 

1 

*2 

♦IK 
*5 
2 

S1.25 
IK 
IK 
*3 
*3 
■IK 
*iy 
*i« 
*i  y 
IX 
\y 
i% 

*2 

IK 

50c. 
81c. 
50c. 

*2 
*30c. 

*S1 
*iy 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Dec. 
Nov. 
Dec. 
Nov. 
Dec. 
Nov. 

Dec. 
Dec. 

Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Nov. 


Nov 
Nov 

Nov 
Nov 


Oct.  25 
Nov.  1 
Oct.  30 
Nov.  15 
Nov.  15 
Nov.  15 
Nov.  1 
Nov.  1 
Nov.  14 
Nov.  14 
Nov.  1 
Oct.  22 
Nov.  1 
Nov.  1 
Nov.  30 
Nov.  30 
Dec.  1 
Dec.  1 
Ondem. 
Dec.  1 
Oct.  27 
Oct.  31 
Nov.  1 
Nov.  15 
Dec.  31 
Oct.  31 
Nov.  15 


*Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

*Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 


of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  re.c 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec . 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Nov. 
Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


18 
18 

la 
20 
23 
15 
20 
16 
17a 
1G 
15a 
18 

20 
20 
22 
22 
25 
25 
23 
1 
17 
31a 
20 
22 
31 

30 

20 

17 

25 

31 

29a 

20 

20 


24a 

18 

20 

15 

20 

20 

26 

15 

16 

25 

10 

25a 

16 


♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 


Dec. 

Oct. 
Nov. 


20 

25 
15 


Below  we  give  the  dividends  announced  in  previous  weeks 
ind  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced this  week,  these  being  given  in  the  preceding  table. 


Name  of  Company. 

Railroads   (Steam). 

Atch.  Top.  &  Santa  Fe,  com.  (quar.) 

Baltimore  &  Ohio,  com.  (quar.) 

Preferred   (quar.) 

Slev.  Cin.  Chic  &  St.  Louis,  com.  (quar.) 

Preferred   (quar.) 

Cuba  Railroad .  preferred 

Delaware  Lackawanna  &  West,  (quar.). 
3ulf  Mobile*  Northern,  pref.  (No.  1).. 

Hudson  Companies 

Illinois  Central,  common  (quar.) 

Mahoning  Coal  RE.,  common 

Morris  &  Essex  Extension  RR 

New  York  Central  RR   (quar .) 

Norfolk  &  Western,  adj.  pref.  (quar.).. 

Northern  Pacific  (quar.) 

Passaic  &  Delaware  Extension  RR 

Pere  Marquette,  five  per  cent  preferred.. 

Prior  preference  (quar.) 

Pittsburgh  &  West  Virginia,  pref.  (qu.)_ 

Preferred   (quar .) 

Reading  Company,  common  (quar.) 

First  preferred  (qu.) 

Southern  Ry.,  pref 

Syracuse  Binghamton  &  Now  York 

Utica  Chenango  &  Susq.  Valley 

Western  Pacific  RR.  Corp.,  pref.  (quar.) 

Public  Utilities. 

Amer.  Dist.  Teleg.  of  N.  J.  (quar.) 

Amer.  Gas<fe  Elec,  pref.  (quar.) 

Amer.  Light  &  Traction,  com.  (quar.).. 

Common  (payable  in  common  stock) . . 

Preferred    (quar.) 

Appalachian  Power,  1st  pref.  (quar.)... 
Bangor  Railway  &  Electric,  com.  (quar.) 
Caliiornia-Oregon  Power,  pref.  (quar.).. 

Cape  Breton  Electric  Co 

Carolina  Power  &  Light,  com.  (quar.) 
Cleveland  Elec.  ill.,  6%   pref.  (quar.)  — 

Colorado  Power,  com.  (quar.) 

Columbus  Ry.,  Pow.  &  Lt.,  com.  (qu.). 

Pref erred,  Series  A  (quar.) 

Preferred,  Series  B 

Commonwealth-Edison  (quar.) 

Dallas  Power  &  Light,  pref.  (quar.) 

Detroit  United  Railway  (quar.) 

Edison  Electric  Ilium .  of  Boston  (quar.) . 

Electric  Bond  &  Share,  pref.  (quar.) 

Idaho  Power,  preferred  (quar.) 

Illinois  Northern  Utilities,  pf.  (quar.)... 
Keystone  Telephone,  pref.  (qu.)  (No.  1) 
Massachusetts  Gas  Cos.,  com.  (quar.) 
Michigan  Gas  &  Electric,  pref.  (quar.).. 
Milwaukee  El.  Ry.  &  Lt.,  pref.  (quar.).. 
Montreal  Water  &  Power,  common 

Preferred  

Mountain  States  Power,  pref.  (quar.)... 
Municipal  Service  Co.,  com.  (quar.) 

Preferred    (q  uar .) 

Nevada-California  Elec.  Corp.,  pf .  (qu.) 
Newp.  N.  &  H.  Ry .,  G.  &  E.,  com.  (qu.) 
Northern  States  Power,  common  (quar.) 

Preferred    (quar.) 
Philadelphia  Co.  com.   (quar.) 

6%  preferred 

Philadelphia  Rapid  TransiY(quaY. )  ----- 
Pittsburgh  Utilities,  common  (No.  1)... 

Common  (extra) 

Preferred  (No.  1) '.'.'.'.'.'.'.'.'.'.'.".". 

Preferred  (extra) 

Public  Service  Co.  of  Nor.  ill.,com.(qu.j 

No  par  common  stock  (quar.) 

Preferred   (quar.) 

Sierra  Pacific  Electric  Co.,  pref  ."(quar.) . 
Standard  Gas  &  Electric,  com.  (quar.).. 


Per 

When 

Books  Closed. 

Cent. 

Payable. 

Days  Inclusive. 

IK 

Dec. 

1 

Holders  of  rec 

Oct. 

2fia 

IK 

Dec. 

1 

Oct.   14      to 

Oct. 

15 

1 

Dec. 

1 

Oct.   14      to 

Oct. 

15 

1 

Oct. 

20 

Holders  of  rec. 

Sept 

28a 

IK 

Oct. 

20 

Holders  of  rec. 

Sept 

28a 

3 

Febl 

'24 

Holders  of  rec.  J 

an. 19 

•24a 

SI. 50 

Oct. 

20 

Holders  of  rec. 

Oct. 

6a 

SI 

Nov. 

15 

Holders  of  rec. 

Nov 

la 

30c. 

Nov. 

1 

Oct.   21      to 

Nov 

1 

IK 

Dec. 

1 

Holders  of  rec. 

Nov 

2a 

S10 

Nov. 

1 

Holders  of  rec. 

Oct. 

22a 

2 

NOV. 

1 

Holders  of  rec. 

Oct. 

24 

IK 

NOV. 

1 

Holders  of  rec. 

Sept. 

28a 

1 

Nov. 

19 

Holders  of  rec. 

Oct. 

31a 

IK 

NOV. 

1 

Holders  ol  rec. 

Oct. 

2a 

2 

Nov. 

1 

Holders  of  rec. 

Oct. 

24 

IK 

NOV. 

1 

Holders  of  rec. 

Oct. 

15a 

IK 

Nov. 

1 

Holders  of  rec. 

Oct. 

15a 

iy 

Nov. 

30 

Holders  of  rec. 

Nov 

la 

iy  f 

eb29 

24 

Holders  of  rec. 

Feb.l'24a 

SI 

Nov. 

8 

Holders  of  rec. 

Oct. 

lfia 

50c. 

Dec. 

13 

Holders  of  rec. 

Nov 

27a 

2K 

Oct. 

31 

Holders  of  rec. 

Oct. 

20a 

3 

Nov. 

1 

Holders  of  rec. 

Oct. 

24a 

3 

NOV. 

1 

Holders  of  rec. 

Oct. 

13 

iy 

Oct. 

22 

Holders  of  rec. 

Oct. 

11 

ik 

Oct. 

29 

Holders  of  rec. 

Oct. 

15 

75c. 

Nov. 

Holders  of  rec. 

Oct. 

13 

1 

Nov. 

Oct.   12      to 

Oct. 

25 

n 

Nov. 

Oct.   12      to 

Oct. 

25 

IK 

Nov. 

Oct.   12      to 

Oct. 

25 

IK 

Nov. 

Holders  of  rec. 

Oct. 

15a 

1 

Nov. 

Holders  of  rec. 

Oct. 

10 

1M 

Oct. 

25 

Holders  of  rec. 

Oct. 

15a 

3 

Nov. 

Holders  of  rec. 

Oct. 

10a 

k 

Nov. 

Holders  of  rec. 

Oct. 

17 

ik 

Nov. 

Holders  of  rec. 

Oct. 

25a 

y 

Oct. 

15 

Holders  of  rec. 

Sept 

29a 

i 

Dec. 

Holders  of  rec. 

Nov. 

15a 

ik 

Jan2'24 

Holders  of  rec. 

Dec. 

15a 

2K 

Nov. 

Holders  of  rec. 

Oct. 

16a 

2 

Nov. 

Holders  of  rec. 

Oct. 

13a 

IK 

Nov. 

Holders  of  rec. 

Oct. 

20 

IK 

Dec. 

Holders  of  rec. 

Nov 

la 

3 

Nov. 

Holders  of  rec. 

Oct. 

15 

IK 

Nov. 

Holders  of  rec. 

Oct. 

15 

IK 

Nov. 

Holders  of  rec. 

Oct. 

16 

*1K 

Nov. 

♦Holders  of  rec. 

Oct. 

15 

♦SI 

Dec. 

♦Holders  of  rec. 

Nov. 

20 

IK 

Nov. 

Holders  of  rec 

Oct. 

15 

IK 

Oct. 

2(J 

Holders  of  rec. 

Sept 

30a 

IK 

Oct. 

31 

Holders  of  rec. 

Oct. 

20a 

62»4c 

Nov. 

15 

Holders  of  rec 

Oct. 

31a 

3K 

No  v . 

15 

Holders  of  rec 

Oct. 

31a 

IK 

Oct. 

20 

Holders  of  rec 

Sept 

20a 

40c. 

Oct. 

25 

Holders  of  rec 

Oct. 

10a 

IK 

Nov 

1 

Holders  of  rec 

Oct. 

15a 

IK 

Nov 

1 

Holders  ol  rec 

Sept 

30 

SI. 25 

Nov 

1 

Holders  of  rec 

Oct. 

15a 

2 

Nov. 

1 

Holders  of  rec 

Sept 

29 

IK 

Oct. 

20 

Holders  of  rec 

Sept 

29 

SI 

Oct. 

31 

Holders  of  rec 

Oct. 

la 

$1.50 

NOV 

1 

Holders  of  rec 

Oct. 

la 

75c. 

Oct. 

31 

Holders  of  rec 

Oct. 

15a 

SI 

NOV 

1 

Holders  of  rec 

Oct. 

15 

(0 

Nov 

1 

Holders  of  rec 

Oct. 

15 

35c. 

Nov 

1 

Holders  of  rec 

Oct. 

15 

25c. 

Nov 

1 

Holders  of  rec 

Oct. 

15 

IK 

Nov 

1 

Holders  of  rec 

Oct. 

15a 

$1.75 

Nov 

1 

Holders  of  rec 

Oct. 

15a 

IK 

Nov 

1 

Holders  of  rec 

Oct. 

15a 

IK 

Nov 

1 

Holders  of  rec 

Oct. 

13a 

62^c 

Oct. 

25 

Holders  of  rec 

Sept 

.29 

Name  of  Company. 

Public  Utilities  (Concluded) 

Texas  Electric  Securities,  com.  (quar.).. 
Second  preferred  (quar.) 

United  Gas  Improvement,  pref.  ("quar.j. 

United  Light&  Rys.,  com.  (quar.) 

Common  (extra) 

Participating  preferred  (extra)"""!."" 

WestPenn  Power  Co.,  pref.  (quar.) 

Wisconsin  Power  &  Lt.,  pref.  (quar.)... 

York  Railways,  preferred  (quar.) 

Banks. 

Corn  Exchange  (quar.) 

Miscellaneous. 
Abitibi  Power  &  Paper,  common  (quar.) . 

Alliance  Realty  (quar.) 

Allied  Chemical  &  Dye  Corp.,  com.  (qu.) 
Allis-Chalmers  Mfg.,  common  (quar.).. 
Amalgamated  Sugar,  first  pref.  (quar.) .. 

American  Bank  Note,  com.  (quar.) 

American  Can,  com.  (quar.) 

American  Cigar,  common  (quar.) 

American  Coal  (quar.) 

American  Glue,  preferred  (quar.) 

American  Ice,  com.  (quar.) 

Preferred    (quar.) 

Am.  La  France  Fire  Eng.,Inc.,com.(qu.) 
American  Machine  &  Foundry  (quar.).. 
American  Radiator,  common  (quar.) 

Preferred    (quar.) 

American  Sales  Book,  pref.  (quar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar .) 

Common  (quar.) 

Pref.  (quar.) 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Preferred    (quar.) 

American  Vitrified  Products,  common.. 

Anaconda  Copper  Mining  (quar.) 

Art  Metal  Construction  (quar.) 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Associated  Oil  (new  $25  par  stock) 

Atlantic  Refining,  pref.  (quar.) 

Atlas  Powder,  pref.  (quar.) 

Bang  Service  Stations,  pref.  (quar.) 

Barn  hart  Bros.  &  Spindler — 

First  and  second  preferred  (  uar.) 

Beacon  Oil,  preferred  (quar.) S 

Belgo-Canadian  Paper,  Ltd.,  pref.  (qu.) 
Bethlehem  Steel  Corporation — 

Seven  per  cent  cum.  prel.  (quar.)  — 

Seven  per  cent  non-cum.  pref.  (quar.) 

Eight  per  cent  preferred  (quar.) 

Borden  Company,  preferred  (quar.) 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

British  Empire  Steel  Corp..  pf .  B  (quar.) 

Brown  Shoe,  pref.  (quar.) 

BunteBros.,  pref.  (quar.) 

Burns  Bros.,  prior  preference  (quar.)  — 

Class  A  common   (quar.) 

Class  B  common  (quar.) 

Canadian  Car  &  Foundry  Co. — 

Preferred  (account  accum.  dividends). 
Canadian  Explosives,  common  (quar.).. 

Cerro  de  Pasco  Copper  (quar.) 

Checker  Cab  Mfg.,  class  A  (quar.) 

Class  A  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chicago  Yellow  Cab  (monthly) 

Cities  Service  Co. — 

Com.  (monthly,  pay.  in  cash  scrip).. 

Com.  (pay.  in  com.  stock  scrip) 

Preferred  and  preferred  B  (monthly) . . 
Cluett,  Peabody  &  Co.,  com.  (quar.)... 

Columbian  Carbon  (quar.) 

Connecticut  Cotton  Mills,  1st  pref.  (qu.) 

Consolidation  Coal  (quar.) 

Consolidated  Royalty  Oil  (quar.) 

Continental  Can,  common  (quar.) 

Corn  Product  Refining,  com.  (quar.) 

Common  (quar.) 

Crucible  Steel,  common  (quar.) 

Cuban-American  Sugar .  common 

Common 

Cudahy  Packing,  7%  preferred 

Six  per  cent  preferred 

Derby  Oil  &  Refining,  pref.  (quar.) 

Dictograph  Products  Corp. , 

Preferred  (quar.)  (acct.  accum.  divs.). 

Dome Mines,  Ltd.  (quar.) 

Dominion  Coal,  Ltd.,  pref.  (quar.) 

Dominion  Steel  Corp . ,  Ltd . ,  pref .  (quar .) 
duPont(jE.I.)de  Nem.Powd.,com.  (qu.). 

Preferred    (quar .) 

duPont(E.I.ldeNcni.&Co.,deb.stk.(qu.) 
Eisenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Elgin  National  Watch  (quar.) 

Esmond  Mills,  common  (quar.) 

Preferred  (quar.) 

Eureka  Pipe  Line  (quar.) 

Exchange  Buffet  Corp.  (quar.) 

Fair  (The),  preferred  (quar.) 

Fajardo  Sugar  (quar.).. 

Extra 

Famous  Players-Lasky  Corp.,  pref.  (qu.) 

Fisher  Body  Corp.,  common  (quar.) 

Fleishmann  Co.,  common  (quar.) 

Fulton  Iron  Works,  common  (quar.) 

General  Development  (quar.) 

General  Motors  Corp.  7%  deb.stock(qu) 

Six  per  cent  debenture  stock  (qu.)-._ 

Slx  per  cent  preferred  stock  (quar.).. 
General  Petroleum  Corp.,  com.  (quar.) .. 

Preferred     (quar.) 

General  Tire  &  Rubber,  common  (quar.) 
Gillette  Safely  Razor  (quar.) 

(Stock  dividend).. - 

Gimbel  Bros.,  pref.  (quar.)-. --- 

Gossard  (H.  W.)  &  Co.,  com.  (monthly) 

Common  (monthly) 

Gray  A:  Davis,  preferred  (quar.) 

Gulf  States  Bteel  <  <>. 

First  and  second  preferred  (quar.) 

Halle  Bros  Co.,  1st  A  2d  pref.  (quar.)... 
Harbison  Walker  Refract...  pref.  (quar.) 

Harris  Bros.  Co.,  pret.  (quar.) 

Hercules  Powder,  pref.  (quar.) 

Hlllman  Coal  &  Coke,  5%  pref.  (quar.). 

7%  preferred  (quar.) 

Homestake  Mining  (monthly) 

Hood  Rubber,  pref.  (quar.) 

Hupp  MotorCar  Corp.,  com.  (quar.)... 
Independent  Brewing,  Pittsburgh,  pref. . 

Indiana  Pipe  Lino  (quar.)  

internal.  Combustion  Engineering  (qu.) 

International  Nickel,  pref.  (quar.)... 
International  Shoe,  pref.  (quar.) 


Per 
Cent. 


1 

IK 

STAC. 

IX 

K 

K 

IK 

IK 

62  He. 


SI 

2 
SI 

1 

2 

SI  .25 
dlK 

IK 

SI 

2 

IK 

IK 

25c. 

\y 
$i 

IK 

IK 

2 

2 

2 

2 

IK 
IK 
IK 

50c. 

75c. 
25c 
1 

IK 
IK 

37Hc 
IK 
IK 
2 

IK 

1.87H 
IK 

IK 

IK 

2 

IK 
25c. 
25c. 

IK 

IK 
♦IK 

IK 
$2.50 
50c. 

h3y 
IK 

SI 

$1.25 

$1.25 

IX 

33  l-3c 

DH 

0lX 
K 

IX 
SI 

IK 

ik 

3c. 

$1 

IK 
75c 

1 
75c. 
75c. 
♦3K 
*3 
SI 

h2 

$1 
IK 
IK 
IK 
IK 
\y 

IX 

2 

IK 

1 :'.. 
2 

50c. 
IX 

2', 
2K 
2 

$2.50 

50c. 

SI 
25c. 
IK 
IK 
IK 

50c. 
13  lie. 

75c. 

S3 

cr, 
IK 

25c. 

25c. 

2 

I  'i 

IM 

IK 

i  '. 

IK 

IX 

IX 

50c. 

IK 

25c. 
I 

2 
50c. 

1H 
50c. 


When 

Payable . 

Dec.     1 

Nov.    1 

Dec.  15 

Nov.    1 

Nov.    1 

Jan  2 '24 

Nov.    1 

Oct.   20 

Oct.  30 

Nov.    1 

Oct.  20 

Oct.  20 

Nov.    1 

Nov.  15 

Nov.    1 

Nov.  15 

Nov.  15 

Nov.    1 

Nov.    1 

Nov.    1 

Oct.  25 

Oct.  25 

Nov.  15 

Jan  1 '24 

Dec.  31 

Nov.  15 

Nov.    1 

Nov.    1 

Febl '24 

Mayl'24 

Augl'24 

Nov.    1 

Nov.     1 

Dec.     1 

Dec.  15 

Oct.  22 

Oct.  31 

Nov.    1 

Dec.     1 

Dec.     1 

Oct.  25 

Nov.     1 

Nov.    1 

Nov.    1 

Nov.    1 

Nov.  15 

Oct  .d  15 

Jan2'24 

Jan2'24 

Jan2'24 

Dec.  15 

Jan  1 '24 

Apr2'24 

Nov.    1 

Nov.    1 

Nov.    1 

Nov.    1 

Nov.  15 

Nov.  15 

Janl0'24 

Oct.  31 

Nov.    1 

Nov.    1 

Febl'24 

Oct.   25 

Nov.    1 

Nov.    1 

Nov.    1 

Nov.    1 

Nov.    1 

Nov.    1 

Nov.    1 

Oct.   31 

Oct.   20 

Nov.  15 

Oct.   20 

Oct.   20 

Oct.   31 

Nov.  15 

Jan2'24 

Nov.    1 

Nov.    1 

Oct.   20 

Nov.  15 

Oct.    20 

Nov.     1 

Nov.     1 

Nov.    1 

Books  Closed. 
Days  Inclusive. 


Nov.  1 
Oct.  25 
Nov.  15 
Nov.  1 
Nov.  1 
Nov.  1 
Nov.  1 
Oct.  31 
Nov.  1 
Nov.  1 
Nov.  1 
Nov.  1 
Nov.  1 
Jan  1'24 
Oct.  31 
Nov.  20 
Nov.  1 
Nov.  1 
Nov.  I 
Dec.  15 


Deo. 
Nov 
Dec. 
Dec. 
Nov 
Nov.  1 
Dec.  1 
Nov.    1 

.Ian2'2  I 
Oct.  31 
Oct.  20 
Nov.  1 
Nov.  15 
Oct.  25 
Oct 
Oct.  25 
Nov.  1 
Nov.  1 
Oct.  31 
Nov.  15 
oet.  .;i 
Nov.  1 
Nov.    1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Nov.  15a 
Oct.  15a 
Nov.  30a 
Oct.  15a 
Oct.  15a 
Dec.  15 
Oct.  15 
Sept.  30a 
Oct.  20a 


Holders  of  rec.  Oct.   31 


Holders  of  rec.  Oct.  10 
Holders  of  rec.  Oct.   10a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Oct.   24a 
Holders  of  rec.  Oct.   17 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Oct.  31a 
Holders  of  rec.  Oct.   15a 
Oct.   12      to      Nov.    1 
Holders  of  rec.  Oct.   16 
Holders  of  rec.  Oct.     5a 
Holders  of  rec.  Oct.     5a 
Nov.    1      to      Nov.  14 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Deo.  15a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Oct.   15 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Jan.  15'24a 
Holders  of  rec.  Apr.  15'24a 
Holders  of  rec.  July  15'24a 
Holders  of  rec.  Oct.   15 
Holders  of  rec.  Oct.   11a 
Holders  of  rec.  Nov.    9a 
Dec.    6      to     Dec.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Oct.   12 
Holders  of  rec.  Oct.   13a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Oct.   15a 

Holders  of  rec.  Oct.  26a 
Holders  of  rec.  Nov.  la 
Holders  of  rec.  Sept.  30a 


Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 

Holders  of  r 
Holders  of 
Holders  of 

♦Holders  of 
Holders  of 
Holders  of 
Holders  of 


rec.  Dec.  15a 
rec.  Dec.  15a 
rec.  Dec.  15a 
rec.  Dec.  1 
rec.  Dec.  20a 
•ec.Mar.20'24a 
rec.  Oct.  13a 
rec.  Oct.  20a 
rec.  Oct.  25 
rec.  Oct.  19a 
rec.  Nov.  la 
rec.  Nov.  la 


Holders  of  rec.  Dec.  29 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.  18a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Janl5'24o 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Oct.  20a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Oct.  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 

Holders 
Holders 
Holders 
Oct.  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

i  [olders 

Holders 
Holders 

Solders 

Holders 
Holders 
Holders' 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec 
of  rec 

to 
of  rec, 
of  rec 

0  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
o(  rec 

01  rec. 
of  rec, 
of  rec 
of  ree 
of  rec, 
Ol  ree. 
of  rec. 
of  rec. 
•f  rec. 
ut  rec. 
of  rec 


Oct.   15 
Oct.   15 
Oct.   15 
Oct.  20a 
Oct.  20a 
Oct.   16 
Oct.   15a 
Oct.  20 
Nov.    5a 
Oct.     5a 
Oct.     5a 
Oct.   15a 
Oct.  24a 
Dec.    8a 
Oct.  20 
Oct.  20 
Oct.   17« 

Oct.  31a 
Sept.  29a 
Oct.   12 
Nov.    1 
Oct.  20a 
Oct.  20a 
Oct.   10a 
Nov.    la 
Oct.   18a 
Oct.  26 
Oet.    25 
Oct.    15 
Oct.  20a 
Oct.   20 
Oct.  20a 
Oct.   20a 
Oct.   15a 
Oct.   20a 
Dec.  15a 
Oct.   20 
Nov.  10a 
Oct.     8a 
Oct.     8a 
Oct.      8a 
Nov.  30 


Holders  ot  ree 
Holders  ot  rec. 
Holders  of  rec. 
Oct.   21       to 
Nov.  21       to 
Holders  ot  rec 


Holders 
Oct.  25 
Holders 
Holders 
Nov.  6 
Oct.  10 
Oct.  10 
Holders 
OOt.  2  1 
Holders 
Holder, 
Holders 

i  [olders 

Holders 
Holders 


ot  rec- 
to 

of  rec, 

of  rec- 
to 
to 
to 

of  rec 
to 

of  rec 

0  ree 
ot  ree 

01  ree 
of  rec 
of  rec 


Nov.  1 
Nov.  1 
Oot.  15a 
Oct.  81 

Nov.  30 
Oct.  15a 

Deo.  14a 

Oct.  31 
Oot.  10a 
OOt.dlO 
Nov.  14 
Oct.  25 
Oct.  25 
Oct.  20a 

Nov.  1 

Oct.  15u 
Oct.  19a 

(let,  19 

Oct.  23a 

Oct.  11a 

Oct.  15 


11 M) 
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MlaceUaneoui 

In:.  ,uar.). 

»ck)      

[quar.) 

K 

K  |Uar.) 

ii  (quar.) 



Lliuls-iy  Udrt,  prWerred  tquar.) 

IYW,  

I  CM 

Lv  ll  — 

M  i>  kooumulated  dividends1 

r,  2d  pref,  (quar.)     

.    HJ  4  Co.,  Inc,  prof.  iQiiar.). 

Mf  roi  

Mexican  Petroleum,  com    iquar.) 

Prefa  r.) . 

Ml  r.Co    ..quar.) 

Mo. .ii  Motor  Cm  (qoarO 



Motor  Products,  Class  A  (quar.) 

Mi.  i  orp.,  pref.  (quarO 

'i  Motors.  i>rof.  A  (quar .1  _ 

tonal  Biscuit,  common  (quarj 

Preferred   (quar J 

National  l)o]>;    Stores,  1st  prof.  (quar.). 

Second  preferred  (quar J. 

Nat   Kw»m«»iii«g  £  Stamping,  pref.  (qu.). 

Natlonal  Tea,  prof    (quar.) 

Now  Jitso>   Zinc  (QUar.) 

Now  River  Company,  proforrcd 

Newton  (Qeo.  H  )  Coal,  1st  pref 

New  York  Air  Brake,  com.  (quar.) 

Clan  A   ,iiuar.)_ 

N.  Y.  .v  Honduras  Rosario  Mln.  (quar.). 

NIplssinR  Mines,  Ltd.  (quar.) 

Extra 

Oklahoma  Natural  Gas  (quar.) 

Packard  Motorcar,  com.  (quar.) 

Pan  Am.  PetA-Tr.,  com.&com.  B  (qu.) 

Peerless  Truck  A-  Motor  (quar  ) 

Peumans,  Limited,  common  (quar.) 

Preferred   (quar.) 

Phllllps-Joncs  Co.,  pref.  (quar.) 

Pick  (Albert)  Co..  common  (quar.) 

New  common  (quar.) 

Pittsburgh  Coal,  com.  (quar.) 

Preferred    (quar .) 

Plymouth  Cordage  (quar.) 

Postum  Cereal,  com.  (quar.) 

Preferred   (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Prairie  Pipe  Line  (quar.) 

Pyreno  Manufacturing,  common  (quar.) 

Quaker  Oats,  preferred  (quar.) 

ReynoldsSprlng.com.  (qu.)  (No.  1) 

River  Raisin  Paper  (quar.) 

St.  Joseph  Lead  (quar.) 

Eitra 

St.  Louis  Coke  &  Iron,  7%  pref.  (quar.). 

St.  Louis  Cotton  Compress  (quar.) 

Salt  Creek  Producer?  (quar.) 

Extra 

Savannah  Sugar  Refining,  pref.  (quar.) . 

Bchulte  Retail  Stores,  com.  (In  pref.  stk.) 

Common  (payable  in  preferred  stock) . 

Scruggs*  Y.  B.  Dry  Goods,  com.  (quar.) 

Seaboard  Oil  &  Gas  (monthly) 

Monthly 

Monthly 

Shell-Union  Oil,  pref.  Ser.  A  (quar.)  ... 

Simmons  Company,  pref.  (quar.) 

Sinclair  Consolidated  Oil,  com.  (quar.).. 

Pref erred    (q  uar .) 

Smith  (Howard)  Paper  Mills,  com.  (qu.) 

Preferred    (quar.) 

Southern  States  Oil  (monthly) 

Spalding  (A.  G.)  &  Bros.,  1st  pref.  (qu.) 
Second  preferred  (quar.)_ 

Stearns  (F.  B.)  Co.  (quar.)   __ 

Hteel  Co.  of  Canada,  com.  &  pref.  (qu.). 

Sterling  Products  (quar.) 

Stover  Mfg.  &  Engine,  pref.  (quar.) 

Sugar  Estates  of  Oriente,  pref.  (quar.).. 
Superior  Steel  Corp.,  1st  &  2d  pf.  (qu.). 
Thompson  (John  R.)  Co.,  com.  (mthly.) 

Common  (monthly) 

Tobacco  Products,  Class  A  (quar.).. 

Tonopah  Mining  (quar.) 

Turman  Oil  (quar.) \ 

Union  Oil  of  California  (quar.) 

Union  Tank  Car,  common  (quar.) 

Preferred    (quar.) 

United  Cigar  Stores,  common  (quar.) 

United  Drug,  com.  (quar.) 

1st  pref.  (quar.) 

United  Dyewood,  pref.  (quar.) 

United  Eastern  Mining  (quar.) ...'_ 

United  Verde  Extension  Mining  (quar.). 
C.  S.  Cast  Iron  Pipe&  Fdy.,  pref.  (qu.). 

U.  S.  Realty  &  Impt.,  pref.  (quar.) 

United  States  Rubber,  1st  pref.  (quar.) 

Ventura  Consol.  Oil  Fields  (quar.) 

Vulcan  Detinning,  pref.  &  pref.  A  (qu.). 

Wahl  Co.,  com.  (monthly) 

Common  (monthly) II" 

Common  (monthly) IIIIIIIIII 

Preferred   (quar.) 

Warner  (Chas.)  Co.  of  Delaware — " 
1st  &  2d  preferred  (quar.)   . 

Wells  Fargo  &  Co 

Western  States  Oil  (monthly) I.. I. 

Westinghouse  Air  Brake  (quar.) 

Westlnghouse  Elec.  &  Mfg.,  com.  (quar.) 
White  Eagle  Oil  &  Ref .  (quar.) 
Winchester-Ray  den  Co.,  j  ref.  (quar  ) 
Woolworth  (F.  W.)  Co.  (quar.). 
Wrigley  (Wm.)  Jr.  &  Co.,  com.  (mthly  ) 

Common  (extra) 

Common  (monthly) 

Common  (extra) II  IIIIIIIIII  I 

Common  (monthly) ""!] 

Common  (extra) IIIIIIIIIII 

Common  (monthly).. 

Common  (extra) '_'_'_'_ 

Common  (extra) HI" " 

Common  (extra) 

Yellow  Cab  Mfg.,  cfass  B~ (monthly)"" 


no 

_■ 

i  tf 
i 

i  tf 

i  '* 

l 

S7 
-> 

i1, 

1      4 

4 
2 

60c 
75c, 

25c 

ia 

L' 

IX 
7.io. 
1  . 
l"i 
LM 
IX 
IX 

*2 
1H 
3>$ 
SI 
SI 
2', 

15c. 

15c. 

25c. 

30c. 

S2 

SI 
2 

1M 
IX 

40c. 

13c. 
1 

IX 
IX 

75c. 
2 
2 
2 

2'.; 

1'  ; 

50c 

IK 
25c. 
25c. 

1M 

2 

20c. 
20c. 

m 

m$2 
m$2 

2 
*lMc 
*l«c 
♦liic 

\X 

IX 
50c. 

2 

IX 

2 
10c. 

1M 

2 
50c. 

IX 
SI 
*IX 

2 

2 
25c. 
25c. 

IX 
7Kc. 

3c 
$1.80 

IK 

IX 

3 

IX 
87HC 

IX 
15c. 
$1 

IX 

IX 

2 
50c. 

IX 
50c. 
50c. 
50c.  J 
IK  J 

IK 
$1.25 
10c. 
$1.40 
$1 
50c. 

IK 
*2 
50c. 
25c. 
50c. 
25c. 
50c. 
25c. 
50c. 
25c. 
25c. 
25c. 
41*30* 


/•unable 


Nov. 

Nov 
Nov. 

Nov. 
l>iv. 
Nov. 
Nov. 

i  oi>ir 

Nov. 


Nov. 

Nov 
Nov 

Nov 
Oct. 
Oct, 

Nov 
Nov . 
Nov, 
Nov. 
N  o  v . 
Nov 
Jan  1524 
Nov.  30 
Nov.    1 
Dec.     1 
Dec.  31 
Nov 
Nov.  10 
Oct.   30 
Nov.    1 
Nov. 
Jan. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
>ec. 
Mov 
•Jov 
Mov 
NTov 
Vov 
Oct. 
Oct. 

Oct. 
Xov. 

NJOV. 
Oct. 


Booh  <  1ot$&, 

I  nc!  us  iii'. 


Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  reo 

of  rec 

of  rec 

of  roo 
of  roo 

of  reo 

of  roo 
of  too 

of  roo.  Vol).  7 
of  rec.  Nov 


Nov 
Nov 
Nov 
Oot, 

on. 

Nov 
Dot. 
Nov 


.    la 

)a 

.    la 

20a 

20a 

28 

24 

5a 

24  a 

3 


1 
2 

25 

20 

20 

20 

31 

.'ii 

31 

IS 

.    1 

.    1 

.    1 

.    1 

25 

25 

LM 

.     1 

1 

31 


.     1 
26 

20 
20 


Oct.   31 
Mov.    1 
Nov.  30 
Vov 
Oct. 
Dec. 
Dec. 
Nov.  25 
Xov.    1 
Nov.    1 
Nov.    ] 
Nov.    1 
Dec.     1 
Mr  1'24 
Nov.    1 

NOV.     1 

Dec.    1 

Jan  1 '24 

Nov.  15 

Nov.    1 

Nov.  30 

Nov.  15 

Oct.   20 

Oct. 

Oct. 

Dec. 

Dec. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov.  15 

Nov.    1 

Dec.    1 

Nov.  15 

Oct.   20 

Oct. 

Oct. 

Dec 

Dec. 

Nov. 

Dec. 

Nov. 

Jan2'24 

Oct.  28 

Nov 

nee. 

Nov 

Oct. 

Nov 

Oct. 

Nov. 

Dec. 

an  1  '24 

an  1  '24 


2(1 

20 

1 

1 

21) 

.    1 

1 

1 

1 


20 
27 
.  1 


.    1 

15 

,    1 

31 

.    1 

20 

1 

1 


Oct.  25 
Dec.  20 
Oct.  31 
Oct.  31 
Oct.  31 
Oct.  20 
Oct.  25 
Dec.  1 
Nov.  1 
Nov.  1 
Dec.  1 
Dec.  1 
Janl  '24 
Jan  1  '24 
Febl  .24 
Feb  1 '24 
Marl'24 
Aprl'24 
Nov.    1 


Holders  of  roc.  Oct.  18a 
1  lolilcrs  of  roo.  Oot .  20a 
Holders  of  rec.  Oct.  13d 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Nov.  la 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Oot.  15a 

Oet.f/21       to       Oct.    31 
Holders  of  rec.  Oct.    16 
Holders  of  rec.  Oct.   19a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Nov.  16a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Nov.  15; 
Holders  of  rec.  Dec.  11a 
Holders  of  rec.  Oct.   19 
♦Holders  of  rec.  Oct.  31 
Holders  of  rec.  Oct.  20 
Oct.   16      to      Oct.  30 
Holders  of  rec.  Oct.     5a 
Holders  of  rec.  Dec.    3a 
Holders  of  rec.  Oct.   13a 
Sept.  30      to      Oct.   17 
Sept.  30      to      Oct.    17 
Holders  of  rec.  Sept.  26a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Nov.    5 
Holders  of  rec.  Oct.  20 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Oct.     2 
Holders  of  rec.  Oct.     2 
Holders  of  rec.  Oct.   10a 
Holders  of  rec.  Oct.   10a 
Holders  of  rec.  Oct.     la 
Holders  of  rec   Oct.  20a 
Holders  of  rec.  Oct.  20-z 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  29a 
Oct.   20      to      Oct.  31 
Holders  of  rec.  Nov.    la 
Holders  of  rec.Sept.  14a 
Holders  of  rec.  Oct.  16a 
Dec.     9      to      Dec.  20 
Dec.    9      to      Dec.  20 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Oct.  21a 
Oct.   16      to      Oct.   31 
Oct.   16      to      Oct.  31 
Holders  of  rec.  Oct.dl5 
Holders  of  rec.  Nov.  15a 
Hold,  of  rec.  Feb.  15 '24a 
Holders  of  rec.  Oct.  25 
♦Holders  of  rec.  Oct.   15. 
♦Holders  of  rec.  Oct.   15 
♦Holders  of  rec.  Oct.   15 
Holders  of  rec.  Nov.    3a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Oct.   10 
Holders  of  rec.  Oct.  10 
Holders  of  rec.  Oct.     1 
Holders  of  rec.  Nov.  17a 
Holders  of  rec.  Nov.  17 
Holders  of  rec.  Oct.     2 
Holders  of  rec.  Oct.     5 
Holder."  of  rec.  Oct.   15a 
♦Holders  of  rec.  Oct.  20 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Oct.  23a 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Nov.    la 
Sept.  30      to      Oct.     7 
Holders  of  rec.  Sept.  29 
Holders  of  rec.  Oct.dl5 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Oct.   16a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Oct.  153 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Oct.     8 
Holders  of  rec.  Oct.     5a 
Holders  of  rec.  Dec.    la 
Holders  of  rec.  Oct.  20a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Oct.   15 
Holders  of  rec.  Oct.     9a 
Holders  of  rec.  Oct.  24a 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Dec.  24a 
Holders  of  rec.  Dec.  24a 

Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Oct.  15 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Oct.  25 

♦Holders  of  rec.  Nov.  9 
Oct.  26  to  Oct.  31 
Holders  of  rec.  Oct.  25 
Nov.  24  to  Nov.  30 
Holders  of  rec.  Nov.  24 
Dec.  25  to  Jan.  1  1924 
Holders  of  rec.  Dec.  24 

Jan .  26  "24  to  Jan.  31  '24 
Hold,  of  rec.  Jan  25 '24 
Hold,  of  rec.  Feb  25 '24 
Hold,  of  rec.  Mar  25 '24 

♦Holders  of  rec.  Oct.   25 


win  w  h^0^1  80UTJet  £ Tbe  New  York  Stock  Exchange  has  ruled  that  stock 
ZL  vLvVU°K^eXrdlVl?end  on  tm  date  and  not  unt11  furtber  notice.  1  The 
aiIY*  1*  L  /£  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
dlvidend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend .  d  Correction .  e  Payable  in  stock 
«£m2S!  '"J"™?  1tock-.  "Pa^ble  In  scrip,  ft  On  account  of  accumulated 
dividends,     m  Payable  in  preferred  stock,     n  Payable  In  Canadian  funds. 

o  New  York  Curb  Market  rules  British  Amer.  Oil  be  quoted  ex-dlv   on  Oct   1 

of  divldeXort.8ransefer^'n  ^^  ™  °*  be'0re  8ePt-  3  WlU  be  lD  tlme  for  pa*men 
/  Extra  dividend  on  com.  $96,250. 


Weekly  Return  of  New  York  City  Clearing  House 
Banks  and  Trust  Companies. 
Tin;  following  shows  (lie  condition  of  the  Now  York  City 
Clearing  House  members  for  (lie  week  ending  Oct.  13.  The 
figures  for  (lie  separate  hanks  are  (he  averages  of  the  daily 
results.  In  the  ease  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  week. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
{Staled  in  thousands  of  dollars— that  is,  three  ciphers  (000J  omitted.) 


Week  ending 
Oct.  13  1923 

((000  omitted.) 


Nat'I,  sept. 14 
State,  Sept  10 
Tr.Cos.-^epl  .10 


Members  of  Fe 

Bank  of  N  Y  «fc| 

Trust   Co 

Bk  of  Manhat'n' 
Mech&MetNat 
Bank  of  America 
Nat  City  Bank_ 
Chem  Nat  Bank 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com 
Pacific  Bank... 
Chat  &  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange- 
National  Park.. 
East  River  Nat. 
First  National.. 
Irving-Bk-ColTr 
Continental  Bk. 
Chase  National. 

Fifth  Avenue 

Commonwealth. 
Garfield  Nat... 
Fifth  National.. 
Seaboard  Nat.. 
Coal  &  Iron  Nat 
Bankers  Trust.. 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co. . 
Metropolitan  Tr 
Farm  Loan  &  Tr 
Equitable  Trust 


i.  Res 

$ 

4,000 
10,000 
■10.000 

6,500 
40,000 

4,500 
500 

5,000 
25,000 

1,0001 
10,5001 

5,000 

9,075 
10,000 

1,000 
10,000 
17,500 

1,000 

20,000 

500 

600 

1,000 

1,200 

4,000 

1.500 
20.000 

3,000 
25,000 

2,000 
10,000 

2,000 

5,000 
23,000 


Bank. 

$ 
12,108 
13,616 

16,849 

5,648 

52,2    1 

16,550 

152 

8,128 

39,449 

1,723 

9,791 

21,904 

12,876 

24,0  0 

832, 

55,943 

11,407 

956 

23,250 

2,525 

1,011 

1,642 

1,190 

7,358 

1,283 

24,228 

4,4 
18,330! 
1,945 
18,342 
4,014 
16,171 
Id, 221 


Loans, 
Discount 
Invest- 
ments, 
&c. 


Cash 

in 
Vault. 


Total  of  averages 289,375440, 179 


Totals,  actual  condition  Oct.  13 
Totals,  actual  condition  Oct.     6 


Totals,  actua   co 
State  Banks 
Greenwich  Bank 
Bowery   Bank 
State  Bank 


Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Trust  Compan 
Title  Guar  &  Tr 
Lawyers  Tit  <fe  T 

Total  of  averages 


ndition 
Not  Me 

1,000 
250 

2,500 


Sept. 29 
mbcrs 

2,337 
879 

5,009 


3,750     8,226 


ndition  Oct.  13 
ndition  Oct.  6 
ndition  Sept. 29 
les  Not  Membe 
10,000  13,616 
6,000      5,480 


16,000    19,0)6 


Totals,  actual  condition  Oct.  13 
Totals,  actual  condition  jOct.  6 
Totals,  actual  condition  Sept. 29 


Gr'd  aggr.,  aver. 
Comparison   wit 


Gr'd  aggr.,  act'l 
Comparison   wit 

Gr'd  aggr.,  act'l 

Gr'd  aggr.,  act'l 

Gr'd  aggr.,  act'l 

Gr'd  aggr.,  act'l 

Gr'd  aggr.,  act'l 

Gr'd  aggr.,  act'l 


Average 

$ 

64,440 

134,108 

163,683 

77,645 

509,069 

117,003 

5,230 

93,015 

317,972 

28,377 

145,764 

116,750 

176,616 

159,719. 

16,152. 

269,741) 

245.876J 

7,567 

334,379,' 

24,034' 

10,243 

14,713 

20,267| 

84,399 

16,037i 

242,820 

49,876: 

339,995 

22,289 

151,959 

40,357 

121,352 

218,536 


4,339,985 


4,328,575 
4,362,731 
4,385,630 
of  Fed'l 

18,248 
5,515 

88,330 


112,093 


112,775 

111,155 

111,702 

rs  of  Fed 

55,954 

25,845 


81,799 


80,794 
82,460 
81,007 


309,125  467,502,4,533,877 
h  prev.  'week.  .  — 39,605 


cond'n 
h  prev. 


Oct.   13,4,522,144 
week..  —34,202 


Average 
$ 

813 

2,305 

4,484 

1,768 

4,785 

1,157 

70 

959 

949, 

8841 

5,171 

305 

5,595, 

957 

334 

562 

4,180, 

152 

4,473 

667 

608 

383 

2541 

885 

371 

1,156 

984 

1,455; 

3851 

527j 

586 

6131 

1,757 


50,534 


51,145 

48,691 

47,853 

Res've 

1,590 

348 

3,600 


5,538 


5,622 
5,677 
5,512 
IRes'v 
1,640 
900 


Reserve 
with 
Legal 

Deposi- 
tories. 

Average 
$ 

6,510 
13,960 
18,370 
10, 1 19( 
55,087i 
12,689 
402 
10,291 
32,691 

3,409 
16,690 
13,565 
21,692 
16,426 

1,604 

24,047 

32,218 

792 

39,441 

2,867 

1,190 

1,803! 

2,028 
10,837 

1, 944 
27,078 

6,085, 
37,677 

2,336' 
16,046 

4,817 
11,822 
26,149 


Net 
Demand 
Deposits . 


Time 
De- 
posits. 


482,682 


488,539 
491,016 
502,383 
Bank 

1,805 
428 

1,843 


4,076 


4,082 
4,061 
4,002 
e  Bank 
3,571 
1,591 


2,540 


2,567 
2,574 
2,292 


5,162 


5,324 
5,130 
5,144 


Average 
S 

47,485 

101,738 

140,453 

75,926 

♦522,551 

94,697 

3,523 

78,063 

248,324 

22,732 

112,529 

102,321 

156,898 

126,264 

11,039 

180,384 

244,032 

5,699 

291,356 

22,021 

9,116 

13,722 

14,971 

81,312 

13,765 

♦212,935 

44,816 

♦341,244 

17,739 

118,054 

36,599 

♦84.8011 

♦219,895 


Bank 
Circa, 
la- 
tum. 


c3, 564, 652 


c3,560,846 
c3,567,9 
c3, 595, 544 

18,599 

2,767 

29,085 


50,451 


51,194 
49,683 
50,230 

34,500 
16,255 


50,755 


49,872 
51,070 
49,443 


Average 
$ 

6,880 

20,316 

4,182 

3,1 

77,884 

5,900 

32 

6,248 

16,905 

1,581 

26,526 

24~,I6l 
5,048 
2,856 

20,065 

14,217 
373 

24,318 


28 

912 

2,544 

858 

22,183 

2,598 

44,429! 

1,9531 

16,925 

2,538 

25,833 

16,866 


Av'gt. 
t 


994 

2",  137 
344 
297 

4,951 


5,987 
100 

7",835 

50 

7,435 


1.089 


397 

248 

68 

409 


399,273 


396,803 
401,946 
410,129 

4 

2,051 

55,386 


57,441 


57,497 
57,331 
57,219 

1,911 
651 


2,562 


2,421 
2,598 
2,584 


58,612  491,920  3,665,858  459,276 
+  2,263—3,931  —38,449—6,103 


59,334  497,945 
+  2,392—2,262 


cond'n  Oct.  614,556,346  56,942  500,207 

cond'n  [Sept. 29  4,578,339  55,657  511,529 

cond'n  Sept .22  4,539,958  54,496  475,825 

cond'n  i-ep  .15  4,527,458'  55,353  494,759 

cond'n  Sept.  8  4,486,188;  58,007  479,955; 

cond'n  Sept.  14,502,848!  53,475  488,250; 


3,661 
—6 


912456 


810 


721 
154 


3,668 
3,695 
3,647 
3,661 
3,600 
3,626 


722  461 
217469 
464J475 
400  471 
319  472 
795  469 


875 
932 
816 
371 
482 
504 


32,339 


32,286 
32,434 
32,297 


32,339 

+  57 


32,286 
—148 


32,434 
32,297 
32,402 
32,439 
32,506 
32,481 
-I 


Note. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  tota, 
above  were  as  follows:  Average  total  Oct.  13,  840,642,000;  actual  totals  Oct.  13 
$38,119,000:  Oct.  6,  $43,300,000;  Sept.  29,  $45,220,000;  Sept.  22,  $45,185,000, 
Sept.  15,  $19,174,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities- 
average  for  week  Oct.  13,  $430,663,000;  Oct.  6,  $419,114,000;  Sept.  29,  $416,720,000- 
Sept.  22,  $378,127,000;  Sept.  15,  $424,393,000.  Actual  totals  Oct.  13,  $439,118,009 
Oct.  6,  $451,054,000;  Sept.  29,  $439,670,000;  Sept.  22,  $393,294,000;  Sept.  15,  $424, 
120,000;  Sept.  8,  $427,893,000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows1 
National  City  Bank,  $122,408,000;  Bankers  Trust  Co.,  $11,325,000;  Guaranty 
Trust  Co.,  $71,225,000;  Farmers'  Loan  &  Trust  Co.,  $232,000;  Equitable  Trust  Co., 
$27,162,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank,  $32,242,000;  Bankers  Trust  Co.,  $1,144,000; 
Guaranty  Trust  Co.,  $4,808,000;  Farmers'  Loan  &  Trust  Co.,  $232,000;  Equitable 
Trust  Co..  $2,761,000.     c  Deposits  in  foreign  branches  not  Included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT  OF  RESERVE  POSITION  OF  CLEARING  HOUSE  BANKS 
AND  TRUST  COMPANIES. 

i 

Averages. 


Members   Federal 

Reserve  banks 

State  banks^ 

Trust  companies 

Total  Oct.    13 

Total  Oct.      6 

Total  Sept.  29 

Total  Sept.  22 


Cash 

Reserve 

in  Vault. 


$ 

5",538"000 
2,540,000 


8,078,000 
7,948,000 
7,806,000 
8,112,000 


Reserve 

in 

Depositaries 


482,682,000 
4,076,000 
5,162,000 


Total 
Reserve. 


4S2,682,000 
9,614,000 
7,702,000 


491,920,000  499.99S.000 
495,851,000  503,799,000 
486,546,0001494, 352,000 
493,535,000  501,647,000 


a 

Reserve 
Required. 


475,382,950 
9,081,180 
7,613,250 


492,077,380 
497,189,310 
489,262,580 
493,385,560 


Surpltu 
Reserve. 


7,299,050 

532,820 

88,750 


7,920,o20 
0,609,690 
5,089,420 
8.261,440 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Oct.  13,  $11,978,190;  Oct.  6,  $12,165,120:  Sept.  29,  $12,317,430;  Sept.  22,  $12,485,- 
010. 
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embers  Federal 

Reserve  banks 

»te  banks* 

ust  companies 

rotal  Oct.    13 

rotalOct.     6 

rotal  Sept.  29 

rotal  Sept.  22 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


I 


5,622,000 
2,567,000 


8,189,000 
8,251,000 
7,804,000 
7,945,000 


Reserve 

in 

Depositaries 


488,539,000 
4,082,000 
5,324,000 


497,945,000 
500,207,000 
511,529,000 
475,825,000 


Total 
Reserve. 


488,539,000 
9,704,000 
7,891,000 


506,134,000 
508,458,000 
519,333,000 
483,770,000 


b 

Reserve 
Required. 


S 

474,814,070 
9,214,920 
7,480,800 


401,509,790 
492,497,790 
496,182,440 
490,124,860 


Surplus 
Reserve. 


13,724,930 
489,080 
410,200 


14,624,210 

15.960,210 

23,150,560 

—6,354,860 


>  Not  members  of  Federal  Reserve  Banks. 

j  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 

I  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 

ludes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 

t.  13,  $11,904,090;  Oct.  6,  $12,058,380;  Sept.  29,  $12,303,870;  Sept.  22.  $12,483,- 

). 


State  Banks  and  Trust   Companies  Not  in   Clearing 

ouse. — The  State  Banking  Department  reports  weekly 
;ures  showing  the  condition  of  State  banks  and  trust  com- 
nies  in  New  York  City  not  in  the  Clearing  House  as  follows: 

MMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
JEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
Oct.  13.  previous  week. 

ins  and  investments $819,407,200    Inc.  $3,715,700 

Id 3,239,500     Inc.  14,700 

Tency  and  bank  notes. 21,049,400    Inc.        586,700 

posits  with  Federal  Reserve  Bank  of  New  York. _      74,468,900    Inc.     1,898,300 

;al  deposits 843,490,500     Inc.     5,409,300 

posits,  eliminating  amounts  due  from  reserve  de- 
osltarles  and  from  other  banks  and  trust  com- 
anlesinN.  Y.  City,  exchanges  and  U.  S.  deposits    795,324,100     Inc.  10,788,900 

lerve  on  deposits 130,761,600    Inc.        223,300 

'ercentage  of  reserve,  21.3%. 

RESERVE. 

State  Banks — Trust  Companies — 

Ihin  vault *$28.735,700     16.37%  $70,022,100     16.07% 

posits  in  banks  and  trust  cos 9,089,700       5.17%  22,914,100       5.25% 

'Otal $37,825,400     21.54%  $92,936,200     21.32% 

Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
te  banks  and  trust  companies  combined  on  Oct.  13  was   74,468,900. 


Banks  and  Trust  Companies  in  New  York  City. — The 

erages  of  the  New  York  City  Clearing  House  banks  and 
ist  companies  combined  with  those  for  the  State  banks 
d  trust  companies  in  Greater  New  York  City  outside  of 
;  Clearing  House  are  as  follows: 

OMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


'eek  ended — 

s  23 

b  30 

'     7 

'   14 

'   21 

■   28 

.    4 

.  11 

.  18 

.  26 

;.   1 

;.    8 

;.  15 

:.  22 

;.  29 

.     6 

,    13 


Loans  and 
Investments. 


5,411,405,200 
6,455,575,600 
5.521,531,400 
5,467,089,000 
6,404,760,500 
5,350,244,600 
6.335,175,500 
6,287,686,600 
5,268,638,700 
5.229,446,600 
5,257,620,900 
5,299,993,700 
5,305,103,700 
5,343,149,700 
5,351,110,900 
5,389,173,500 
5,353,284,200 


Demand 
Deposits. 


4,511 
4,543 
4.614 
4,555 
4,527 
4,469 
4,452 
4,372 
4,350 
4,336 
4,354 
4,380 
4,404 
4,456 
4,422 
4,488 
4,461 


$ 

,280,800 
,063.300 
,315,200 
,262,200 
,081,500 
997,600 
081.300 
278,000 
022,600 
761,700 
662,100 
653,300 
072,200 
769.600 
,478,500 
842,200 
182,100 


•Total  Cash 
in  Vaults. 


78,750,200 
80,871,000 
83,510,400 
85,305,800 
79,020,500 
78,711,400 
78,046.100 
80,142,000 
79,734,800 
78.651,400 
79,233,800 
79,476,700 
82,333,900 
79,777,500 
79,056,100 
80,036,500 
82,900,900 


Reserve  in 
Depositaries 


596,572,600 
606,940.200 
633.640,100 
608,094,400 
609,843,200 
588.988.700 
691.712.400 
578,776.900 
581,500,000 
573,572,600 
577,416,800 
584,092,300 
591,433.500 
601,935,000 
587,766,500 
602,701,800 
598.292,700 


*Jew  York  City  Non-Member  Banks  and  Trust  Com- 
nies.— The  following  are  the  returns  to  the  Clearing  House 
clearing  non-member  institutions  and  which  are  not  in- 
ded  in  the  "Clearing  House  Returns"  in  the  foregoing: 

fURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


I    Net 

LEARING       Capital.  Profits. 
f-MEMBERS 


eek  Ending 
ct.  13  1923. 


Nat.bks.  Sep.14 
Statebks.Sep.10 
Tr.  cos.  Sep.  10 


lembers  of 
1  Res've  Bank 

i.  Grace  &  Co 

)tal 

tate  Banks 
t  Members  of 
'1  Res've  Bank 

k  of  Wash.  Hts 
nlal  Bank.. 


)tal 

st  Company 
t  Member  of 
1  Res've  Bank 

h.Tr.,Bayonne 


>tal. 


id  aggregate, 
parison  with  p 

aggr.,  Oct.  6 
aggr.,&ept.29 
aggr.,Sept.22 
aggr.,  Sept.  15 


500 


$ 

1,567 


500i     1,567 


200 
800 


1,000 


500 


500 


2,000 
revlous 


2,000 
2,000 
2,000 
2,000 


388 
2,217 


2,605 


407 


407 


Loans 
Dis- 
counts 
Invest 
ments, 
&c. 


Average 

$ 

6,108 


6,108 


6,297 
21,500 


27,797 


9,075 


9,075 


4,580   42,980 
week..      +793 


4,580 
4,580 
4,406 
4,406 


42,187 
42,129 
42,548 
42,407 


Cash 

in 
Vault. 


Average 
$ 

24 


24 


690 
2,530 


Reserve 
with 

Legal 
Deposi 

tories. 


Average 
$ 
352 


352 


328 
1,655 


3,2201     1,983 


388 


55 


388, 


55 


3,632 
+  203 


2,390 
+  206 


3,429,  2,184 

3,3691  2,172 

3,416  2,319 

3,107i  3,326 


Net 
Demand 
De- 
posits. 


Net 
Time 
De- 
posits. 


Average 
$ 

1,744 


1,744 


5,478 
21,161 


26,639 


2,774 


2,774 


a31,157 

+  775 


a30,382 
a29,976 
a30,339 
a30,515 


Average 

$ 

2,584 


2.584 


128 


128 


5,731 


5,731 


8,443 
-1,250 


9,693 

9,838 

10,181 

10,322 


Nat'l 
Bank 
Circu- 
lation. 


Average 
% 


United  States  deposits  deducted,  $262,000. 

Us  payable,  rediscounts,  acceptances  and  other  liabilities,  $151,000. 

ccess  reserve,  $261,290  increase. 


Boston  Clearing  House  Weekly  Returns.— In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profftsi"""" 
Loans,  dlsc'ts  <fe  Investments" 
Individual  deposits,  lncl.  U.S. 

Due  to  banks 

Time  deposits .  I "" ~_l ~~~ " " 
United  States  deposits"! 
Exchanges  for  Clearing  House 
Due  from  other  banks. 
Reserve  in  Fed .  Res .  Bank  '/_'_ 
Cash  in  bank  and  F.  R.  Bank 
Reserve  excess  in  bank  and 
Federal  Reserve  Bank 


Oct.  17 
1923. 


$ 

57,300 

84,384 

887,272 

638,884 

124,937 

127,927 

28,918 

30,571 

83,773 

72,291 

9,621, 


000 
,000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


2,649,000  Inc 


Changes  from 
previous  week. 


Unchanged 
Dec.  53,000 
Dec.  442,000 
Inc.  31,325,000 
8,983,000 
347,000 
8.735,000 
8,834,000 
17,685,000 
2,224,000 
158,000 


Inc. 
Dec 
Dec 
Inc. 
Inc. 
Inc. 
Inc. 


Oct.  10 
1923. 


$ 

57,300 

84,437 

887,714 

607,559 

115,954 

128,274 

37,653 

21.737 

66,088 

70,067 

9,463 


000 
000 
000 
,000 
,000 
,000 
000 
000 
,000 
,000 
,000 


861,000   1,788,000   1,927,000 


Oct.   3 
1923. 


57 

81 

890 

608 

114 

129 

40 

26 

67 

69 

8 


S 
,300,000 
,078,000 
,097,000 
,173,000 
,896,000 
,719,000 
,191,000 
,492,000 
,430,000 
,578,000 
773,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Oot.  13',  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in  vaults" 
is  not  a  part  of  legal  reserve.  For  trust  companies  not  mem- 
bers of  the  Federal  Reserve  System  the  reserve  required  is 
10%  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  lnvestm'ts 
Exchanges  for  Clear.  House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits- ~_~_ 

Total  deposits.. 

U.  S.  deposits  (not  lncl.). 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank. 

Cash  In  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  Ending  Oct.  13  1923. 


Members  of       Trust 
F.R. System  Comptniet 


$39,375,0 
107,774,0 
715,385,0 

30,381,0 
101,308,0 
123,178,0 
530,996,0 

54,605,0 
708,779,0 


54,647,0 
10,066,0 
64.713,0 
56,197,0 
8,516,0 


$5,000,0 
15,513,0 
43,942,0 

432,0 
16,0 

916,0 
26,943,0 

942,0 
28,801,0 

"  3,063,6 

"  ~1  ,382~,6 

4,445,0 

4,158,0 

287,0 


Total. 


$44,735,0 

123,287,0 

759,327,0 

30,813,0 

101,324,0 

124,094,0 

557,939,0 

55,547,0 

737,580,0 

13,772,0 

3,063.0 

54,647,0 

11,448,0 

69,158,0 

60,355,0 

8,803,0 


Oot.  6 
1923. 


Sept.  29 
1923. 


$44,375,0 

123,287,0 

760,473,0 

31,045,0 

102,697,0 

126,704,0 

560,866,0 

56,217,0 

743,787,0 

.9,426,0 

3,143,0 

56,373,0 

10,806,0! 

70,322,0 

60,836,0 

9,486,0 


$44,125,0 

123,437,0 

759,058,0 

29,165,0 

98.617,0 

119,962,0 

555,877,0 

54,622,0 

730,461,0 

17,285,0 

3,612,0 

54,338,0 

10.809,0 

68,759,0 

60,278,0 

8,481,0 


*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 

Bank  of  New  York  at  the  close  of  business  Oct.  17  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Oct.   17   1923.  Oct.   10   1923.  Oct.  18  1922. 

Resources —                                                             $  $  $ 

Gold  and  gold  certificates 183.231,657  178,293,106  142,532,000 

Gold  settlement  fund— F.  R.  Board 140,835,587  143,646,290  204,410,000 

Total  gold  held  by  bank 324,067,244  321,939,397  346,942.000 

Gold  with  Federal  Reserve  Agent 634,527,570  634,657,470  711,173,000 

Gold  redemption  fund 5,332,464  7,009,586  10,359,000 

Total  gold  reserves 963,927,279  963,606,454  1,068,474,000 

Reserves  other  than  gold 18,297,733  16,602,743  35,802,000 

Total  reserves 982,225,012  980,209,197  1,104,276,000 

♦Non-reserve  cash 10,748,671  9,837,135           

Bills  discounted: 

Secured  by  U.  8.  Govt,  obligations...     116.593,101  146,344,501  57,515,000 

Allother. 54,215,458  58,703,105  44,991,000 

Bills  bought  In  open  market 43,726,956  32,740,828  85,401,000 

Total  bills  on  hand 214,535,515  237,788,435  187,907,000 

U.  S.  bonds  and  notes 7,643,750  6,175,750  53,447,000 

U.  8.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman  Act)..     10,000,000 

Allother 4,425,000  1,673,000  70,800,000 

Total  earning  assets 226,604,265  244,637,185  322,154,000 

Bank  premises 13,755,634  13,395,819  9,909,000 

5%  redemp.  fund  agst.  F.  R.  bank  notes.         499,000 

Uncollected  Items 193,389,628  130,387,698  190.195,000 

All  other  resources 1.057,182  1,211,376  2,122,000 

Total  resources 1,427,780,395  1,379,678,411  1,629.155,000 

Liabilities— 

Capital  paid  In 29.302,100  29,302,100  27,835.000 

Surplus 59.799,523  69,799.523  60,197,000 

Government.' 7,182,613  5,348.547  93,000 

Member  banks— Reserve  account 705,579,140  693.640,108  781,805,000 

Allother 13,194,322  12,552.774  13,530,000 

Total 725,956,075  711,541,431  795,418,000 

F.  R.  notes  In  actual  circulation 463,506,806  471.073,229  605,330,000 

F.  R.  bank  notes  In  circu'n— net  liability        8,412,000 

Deferred  availability  items 144,789.193  103,571.378  127,432,000 

All  other  liabilities 4,426,696  4.390,748  5,531,000 

Total  liabilities 1,427,780.395  1.379.678,411  1,629,155,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 82.6%  82.9%  78.8% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 15.343,595  11,992.808  15,322,990 

*  Not  shown  separately  prior  to  January  1923. 


CURRENT     NOTICES. 


— Announcement  has  boon  made  that  the  name  of  the  well-known 
investment  banking  firm  of  Cyrus  Peirco  &  Co.  has  boon  changed  to  Polrco, 
Fair  &  Co.  Sinco  the  organization  of  Cyrus  Pelrce  &  Co.,  Harry  H. 
Fair  has  been  Vice-President  &  General  Manager,  and  it  is  in  recognition 
of  his  service  that  his  namo  has  been  Included  in  the  corporato  titlo  of 
the  firm.     The  officers  and  directors  of  Pelrce.  Fair  &  Co.  remain  unchanged 

— Noble  &  Corwln,  25  Broad  St.,  N.  Y.,  specialists  In  bank  stocks, 
have  prepared  a  comparative  table  showing  the  figures  reported  by  all 
the  leading  New  York  City  banks  and  trust  companies  as  of  Soptembor 
1923,  with  the  book  values  of  a  year  prior  to  that  dato. 
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Weekly  Return  of  the  Federal  Reserve  Board. 


ssued  by  the  Federal  Reserve  Board  Thursday  afternoon,  Oot.  18,  and  showing  the  condition 
the  close  of  business  on  Wednesday.     In  the  first  table  we  presont  tlio  results  for  tho  system 


The  following  is  tne  return  issued 
of  tin'  twelve  Reserve  Banks  al  theoluaa  ui  uusmesa  uu  vyouiioauay.  in  iik>  nrsi,  caoxe  we  present  tne  results  for  tho  syste 
as  a  whole  in  comparison  with  the  figures  for  the  seven  preoeding  weeks  and  with  those  of  the  corresponding  week  last  year 
Tho  sivomi  table  shows  the  resources  and  liabilities  separately  for  eaoh  of  the  twelve  banks.  The  Federal  Reserve  Amenta' 
ounts  (third  table  following)  gives  details  regarding  transactions  in  Pederal  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Bpard's  comment  upon  the  returns  for  the  latest 
i»eek  appear*  on  page  17lM,  being  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

Combined  Rbsoubcbs  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Oct.  17  1923. 


Rtaou/tcss. 

Gold  iiiui  |oM  oertlHoates 

Gold  settlement  tODd.  F.  B.  Board. 

Total  Kuld  held  by  banks 

Gold  witii  Federal  Reserve  agents.. 

Gold  redemption  fund 


Tota   Kold  reserves 

Reserves  other  than  gold. 


Total  reaerra 

•Non-reserve  cash 

Bine  dtoeounted: 

Secured  by  U.  S.  Govt.  obligations.. 

Other  bills  discounted. 

Bills  bought  In  open  market 


Total  bills  on  hand — 

U.  S.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness. 
Municipal  warrants 


Total  earning  assets 

Bant  premises 

6%  redemp.  fund  agst.  F.  R.  bank  notes 

Uncollected  Items 

All  other  resources 


Total  resources. 


LIABILITIES. 

Capital  paid  In... - 

Surplus 

Deposits — Government 

Member  bank — reserve  account. 
Other  deposits 


Oct.  17  1923. 


s 

367.835,000 
607,734,000 


975,569,000 

371.000 

62,229,000 


3,125,169,000 
72,854,000 


3,i9S.o23.ooo 

74,S77,000 


386, 175. 0(H) 
468,346,000 

190.51N.0OIJ 


1,015.039.000 
86.251,000 

7,790,000 
317,000 


1,139,397,000 

55,640.000 

28.000 

840.286,000 

13,690,000 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F .  R  bank  notes  In  circulation — net  llab. 

Deferred  availability  Items. 

All  other  liabilities 


Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


DU  ributton  by  Maturities — 

1-li  days  bills  bought  in  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  8.  certlf.  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  Dills  nought  In  open  market 

16-30  days  bills  discounted 

16-30  days  U.  3.  certlf.  of  Indebtedness 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market 

31-00  days  bills  discounted 

31-60  days  U.S.  certlf.  of  Indebtedness 

31-60  days  municipal  warrants 

31-90  days  bills  bought  in  open  market 

61-90  days  bills  discounted.. 

61-90  days  U.  S.  certlf.  of  Indebtedness 

61-90  days  municipal  warrants 

Over  90  days  blll3  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  oi  Indebtedness 

Over  90  days  municipal  warrants 


5,321.941.000 


109,688,000 
218,369,000 

36,575,000 

1,915,740,000 

23,007,000 


Oct.    10  192.! 


364,693,000 
623,054,000 


987.747,000 
2,074,372,000 

60.275,000 


3, 122.  .'194. 000 
71.529.000 


3,193,923,000 
68,932,000 

406,269,000 
4'i2.748,000 
182,407,000 


1,051,424,000 

86,808,000 

5,075,000 

317,000 


1,143,624,000 

55,202,000 

28,000 

646,278,000 

13,470,000 


5,121,457,000 


109,676,000 
218,369,000 

20,151,000 
1,863,850,000 

21,754,000 


Oct.  3  1923. 


357,185,000 
643,874,000 


1,001,059,000 
2,055.663,000 

59,108,000 


3.115.830,000 
72,160.000 


3,1S7,990,000 
72,354,000 

400,158,000 
481,503,000 
172,902,000 


1,054,563,000 

89,628,000 

5,514,000 

317,000 


.150,022,000 

55,173,000 

28,000 

663,548.000 
13,118^)00 


5,142,233,000 


109,669,000 

218,369,000 

30,065,000 

1,884,046,000 

22,126,000 


1,975,322.000  1,905,755,000!  1,936,237,000 
2,272,391,000,2,288,580,000  2,272,308,000 


473,000 
723,251,000 
22,447,000 


5,321,941,000 

73.6% 

75.3% 

40,528.000 


Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


In  actual  circulation. 


Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  Banks. 


How  Secured — 
By  gold  and  gold  certificates. 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board- 


Total 

Eligible  paper  delivered  to  F.  R.  Agent 


6S.283.000 

558,679,000 

4,595.000 

21,767^666 

78,705,000 


480,000 
576,277,000 
22,320,000 


5,121,457,000 
74.4% 
76.1? 
36.015,000 


44,871,000 

126.020,000 

163,000 

266,000 

51,484,000 

76,515,000 


41,000 

4,113,000 

14,602,000 

3,032,000 

10,000 


63,939,000 

578,169,000 

1,923,000 

"2~7~,447~666 

80,062,000 


42,953,000 
121,813,000 


266,000 

43,728,000 

75,599,000 

261,000 

41,000 

4,340,000 

13,374,000 

2,891,000 

10,000 


2,743,726,000  2,739,884,000 
471,335,0001     451,304,000 


2,272,391,000  2,288,580,000 


3,617,660,000 
873,934,000 


3,600,728,000 
860,844,000 


2,743,726,000  2,739,884,000 


320,534,000 

656,355,000 

122,860,000 

1,643,977,000 


320,534,000 

665,512,000 

112,074,000 

1,641,764,000 


2,743,726,000  2,739,884,000 


485,000 
583,742,000 
21,423,000 


5,142,233,000 

74.4% 

75.8% 

34,276,000 


Sept.  2(1  1923 


359,664,000 
641,647,000 


1,001,311,000 

2,061,965,000 

53,328,000 


3,116,604,000 
76,094,000 


3,192,698,000 
74,248,000 

402,141,000 
459,867,000 
172,124,000 


1,034,132,000 

87,737,000 

4,148,000 

317,000 


1,126,334,000 

55,023,000 

28,000 

616,211,000 

13,717,000 


Sept.  19  1923 


357,345,000 
638,892.000 


996.237,000 

2,066, 4S8.000 

59,245,000 


Sept.  12  1923 


349,597,000 
633,454,000 


3,121,970,000 
77,832,000 


3,199,802,000 
84,295,000 

324,640,000 
449,600,000 
171,044,000 


945,284,000 

84,670,000 

7,919,000 

317,000 


,038,190,000 

54,915,000 

28,000 

747,873,000 
13,332.000 


5,078,259,000  5,138.435,000 


109,657,000 
218,369,000 

56,279,000 
1,851,790,000 

22,004,000 


1,930,073,000 

2,247.830,000 

492,000 

550,527,000 

21,311,000 


109,644,000 
218,369,000 

37,970,000 
1,825.005,000 

24,865,000 


1,887,840,000 

2,254,704,000 

497,000 

645,866,000 

21,455,000 


5,078,259,000 
74.6% 
76.4% 
33,794,000 


& 

57,237,000 

585,500,000 

4,053,000 

32,222^666 

85,064,000 


39,403.000 
117,004,000 


266,000 
39,500,000 
80,435,000 

361,000 


4,540,000 

13,598,000 

1,100.000 

51,000 


2,736,500,000 
464,192,000 


2,272,308,000 


3,598,004,000 
861,504,000 


2,736,500,000 


320,534,000 

680,837,000 

114,668,000 

1,620,461,000 


2,736,500,000 


56,831,000 

571,155,000 

2,375,000 

"34,308,666 

81.295,000 


38,148,000 
120,935,000 


266,000 
38,749,000 
75,155,000 

284,000 


4,088,000 

13,468,000 

1,509,000 

51,000 


2,725,864,000 
478,034,000 


2,247,830,000 


3,610,978,000 
885,114,000 


2,725,864,000 


320,959,000 

663,899,000 

120,813,000 

1,620,193,000 


2,725,864,000 


1,005,838,000  1,007,544,000  1,014,796,000      991,115,000      899.924,000      980.070,000 


5,138,435,000 

75.4% 

77.2% 

33,752,000 


56,621,000 

482,783,000 

6,120,000 

"33,483,666 

83,725,000 


9S3, 05 1,000 

2,070,557,000 

57,053,000 


3,110,661,000 
77,001,000 


3,187,665,000 
77,139,000 

389,071,000 
452,288,000 
179,313,000 


1,020,672,000 

94,718.000 

5,139,000 

20,000 


1,120,549,000 

54,361,000 

28,000 

670,862.000 

13.532.000 


5.124,136,000 


109.682,000 

218.369,000 

39,597,000 

1,872,773,000 

24,086,000 


Sept.  5   1923.  Aug.  29  1923.  Oct.  18  1922. 


344.740,000 
645,876,000 


990,622,000 

2,060,700,000 

50.688.000 


3,102,010,000 
76,324,000 


3,178,334,000 
65,782,000 

399,118,000 
450,976,000 
174.563,000 


1,024,657,000 

96,320.000 

2,452,000 

20,000 


1,123,449,000 

54,269,000 

28,000 

594,984,000 

13,339,000 


1,936,456,000 

2,262,525,000 

509,000 

576,015,000 

20,580,000 


5.124.136,000 
74.1% 
75.9% 
33,784,000 


39,976,000 
121,103,000 


38,374.000 

72,793,000 

392,000 

266,000 

2,590,000 

13,836,000 

1,407,000 

51,000 


2,721,735,000 
466,971,000 


2,254,764.000 


3,607,199,000 
885,464,000 


2.721,735,000 


320,959,000 

655,247,000 

116,797,000 

1,628,732,000 


2,721,735,000 


61,971.000 

558,412,000 

4,452,000 

34,545,666 

76,545,000 


45,662,000 
119,401,000 


33,300,000 

71,152,000 

1,000 


3,835,000 

15,849,000 

686,000 

20,000 


2,716,690,000 
454,165,000 


2,262,525,000 


3,584,439,000 
867,749,000 


2,716,690,000 


321,359,000 

646,133,000 

119,921,000 

1.629,277,000 


2,716,690,000 


5,030,185,000 


109,718,000 
218,369,000 

38,534,000 
1,843,065,000 

20,776,000 


1,902,375.000 

2,257,278,000 

509,000 

522,057,000 

19.S79.000 


5,030,185,000 

74.6% 

76.4% 

34,304,000 


S 
60,115,000 
572,012,000 
1,827,000 

3~3",8"i5",666 

74,317,000 


t 

361,060,000 
649,455,000 


1,010,521,000 

2,061,164,000 

49,304,000 


3,120,989,000 
80.245,000 


3,201,234,000 
68,700,000 

376,194,000 
439,324,000 
173,485,000 


989,003,000 

91,328,000 

2,202,000 

20,000 


1,082,553,000 

54,239,000 

93,000 

546,926,000 

13,477,000 


4,967,222,000 


109,751,000 
218,369,000 

37,960,000 
1,848,617,000 

21,005,000 


$ 
257,920,009 
594,159,000 


852,079,000 

2,163,465,000 

71,269,000 


3, 086, 813, 000 
127,384,000 


3,214,197,000 


194,155,000 
316,944,000 
256,815,000 


767,914,000 

226,210,000 

220,691,000 

27,000 


,214,842,000 

45,099,000 

3,750,000 

798,439,000 

14,787,000 


1,907,582,000 

2,224,760,000 

1,505,000 

485,041,000 

20,154,000 


4,967,222,000 
75.5% 
77.5% 
35,404,000 


48,277,000 
117,292,000 


28,501,000 
68,487,000 


3,855,000 

17,986,000 

625,000 

20,000 


2,701,577,000 
444,299,000 


2,257,27S,000 


3,563,431,000 
861,854,000 


2,701,577,000 


320,924,000 

040,877,000 

119,710,000 

1,620,066,000 


2,701,577,000 


980.947,000 


54,600,000 

531,631,000 

385,000 

~32,(f9~4,o6o 

64,241,000 

706,000 

"52,339,666 

120,476,000 


29,674,000 

76,809,000 

612,000 


4,778.000 

22,361,000 

499,000 

20,000 


,686,759,000 
401,999,000 


2,224,760,000 


,552,703,000 
865,944,000 


2,686,759,000 


320,424,000 
625,595,000 
124,045,000 
,616.695,000 


2,686,759,000 


950,462,000 


5,291,114,000 


106,327,000 

215,398,000 

12,545,000 

1,921,277,000 

22,285,000 


1,956,107,000 
2,315,437,000 

40,613,000 
632,430,000 

24,802,000 


5,291,114,000 

'  72.3% 

75.2% 

35,265,000 


69,241,000 
317,057,000 
27,161,000 
3,000 
39,106,000 
48,671,000 


66,345,000 
76,228,000 
45,528,000 

63,183, OOO 
49,570,000 
15,685,000 
24,000 
13,940,000 
19,573,000 
132,317,000 


2,722,446,000 
407,009,000 


2,315,437,000 


3,516,888,000 
794,442,000 


2,722,446,000 


«*4| 

416,507,000 

558,981,000 

133,925,000 

1,613,033,000 


2,722,446,000 


740.927,000 


*  Not  shown  separately  prior  to  Jan.  1923. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS   AT  CLOSE 

OF  BUSINESS  OCT.  17  1923 

Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

Boston. 

New    York. 

PhUa. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total. 

RESOURCFS. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.R.BTd 

S 

20,987,0 
68,551,0 

$ 
183,232,0 
140,835,0 

$ 
36,259,0 
24,118,0 

$ 
13,367,0 
89,181,0 

S 

12,141,0 
29,711,0 

$ 
5,891,0 
16,804,0 

$ 
47,280,0 
90,427,0 

$ 
4,357,0 
28,157,0 

$ 

8,645.0 
22,118,0 

% 
2,871,0 
32,287,0 

$ 
11,472,0 
19,867,0 

$ 
21,333,0 
45,678,0 

S 

367,835,0 
607,734,0 

Total  gold  held  by  banks 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

89,538,0 

195,801,0 

15,879,0 

324,067,0 

634,528,0 

5,332,0 

60,377,0 

170,052,0 

13,082,0 

102,548,0 

209,277,0 

1,152,0 

41,852,0 

45,789,0 

3,657,0 

22,695,0 

67,391,0 

4,133,0 

137,707,0 

401,145,0 

1,252,0 

32,514,0 

35,122,0 

3,021,0 

30,763,0 

37,365,0 

2,489,0 

35,158,0 

40,597,0 

5,032,0 

31,339,0 

27,378,0 

2,095,0 

67,011,0 

222,926,0 

5,105,0 

975.569,0 

2,087,371,0 

62,229,0 

Total  gold  reserves 

Reserves  other  than  gold 

301,218,0 

4,256,0 

963,927,0 
18,298,0 

243,511,0 
8,941,0 

312,977,0 
3,896,0 

91,298,0 
2,677,0 

94,219,0 
5,129,0 

540,104,0 
7,882,0 

70,657,0 
10,067,0 

70,617,0 
1,136,0 

80,787,0 
2,500,0 

60,812,0 
6,324,0 

295,042,0 
1,748,0 

3,125,169,0 
72,854,0 

Total  reserves 

Non-reserve  cash . 

305,474,0 
17,751,0 

17,367,0 
28,675,0 
10,247,0 

982,225,0 
10,749,0 

116,593,0 
54,215,0 
43,727,0 

252,452,0 
2,393,0 

37,080,0 
20,253,0 
20,424,0 

316,873,0 
5,135.0 

29,553,0 
31,619,0 
24,508,0 

93,975,0 
1,529,0 

28,130,0 

45,433,0 

1,141,0 

99,348,0 
7,902,0 

21,108,0 

61,389,0 

5,452,0 

547,986,0 
6,759,0 

59,335,0 
55,727,0 
42,155,0 

80,724,0 
6.S17.0 

22,684,0 

49,260,0 

7,0 

71,753,0 
1,153,0 

9,037,0 

20,274,0 

50,0 

83,287,0 
4,161,0 

20,361,0 

32,399,0 

2,199,0 

67,136,0 
1,876,0 

3,353,0 
19,459.0 
29,214,0 

296,790,0 
8,652,0 

21,574,0 
49,643,0 

11,394,0 

3,198,023,0 
74,877,0 

386,175,0 
468.456" 
190,518,0 

Bills  discounted: 
Secured  by  U.S.Govt.obllga^na 
Other  bills  discounted 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  8.  bonds  and  notes 

U.  8.  certificates  of  Indebtedness. 
Municipal  warrants 

56,289,0 

3,567,0 

170,0 

214,535,0 
7,644,0 
4,425,0 

77,757,0 

17,367,0 

41,0 

85,680,0 

9,953,0 

393,0 

74,704,0 
1,341,0 

87,949,0 

240,0 

1,0 

51,0 

157,217,0 

6,919,0 

60,0 

71,951,0 

29,361,0 

13,867,0 

22,0 

54,959,0 

9,8S8,0 

178,0 

266,0 

52,026,0 
6,280,0 
2,500,0 

82,611,0 
9.185,0 

1,045,039,0 

86,251,0 

7,790,0 

317.0 

Total  earning  assets 

60,026,0 

226,604,0 

95,165,0 

96,026,0 

76,045,0 

88,241,0 

164,196,0 

71,951,0 

43.250,0 

65.291.0 

60,806,0 

91,796,0 

1,139.397,0 
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RESOURCES  (Concluded) — 
Two  ciphers  (00)  omitted. 


Bant  premises 

6%     redemption     fund     against 

F.  R.  bank  notes 

Uncollected  items — 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Deposits:   Government 

Member  bank — reserve  acc't.. 
Other  deposits 

Total  deposits 

B.  R.  notes  in  actual  circulation.. 
p.  R.  bank  notes  in  circulation — 

net  liability. - 

Deferred  Availability  items 

All  other  liabilities 

Total  liabilities 

Memoranda. 
Batio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
chased for  foreign  correspond'ts 


Boston. 


4,434,0 


78,871,0 
126,0 


466,682,0 

7,867,0 

16,312,0 

942,0 

135,624,0 

270,0 


136,836,0 
231,872,0 


72,783,0 
1,012,0 


466,682,0 


82.8 


New    York. 


13,756,0 


193,389,0 
1,057,0 


1,427,780,0 

29,302,0 

59,800,0 

7,183,0 

705,579,0 

13,194,0 


725,956,0 
463,507,0 


144,789,0 
4,426,0 


1,427,780,0 

82.6 
15,344,0 


PhUa. 


S 
744,0 


74,759,0 
313,0 


425,826,0 

,-,..9,885,0 

'18,749,0 

1,226,0 

115,469,0 

634,0 


117,329,0 
213,006,0 


65,109,0 
1,768,0 


425,826,0 

76.4 
3,312,0 


Cleveland 


$ 

9,700,0 


90,325,0 
326,0 


518,385,0 

12,242,0 
23,495,0 

1,888,0 
160,794,0 

1,191,0 


163,873,0 
241,601,0 


75,289,0 
1,885,0 


518,385,0 

78.1 
4,159,0 


Richmond 


2,617,0 


74,012,0 
484,0 


248,662,0 

5,742,0 
11,288,0 

2,S53,0 

63,605,0 

157,0 


66,615,0 
96,787,0 


66,826,0 
1,404,0 


248,662,0 

57.5 
2,002,0 


Atlanta . 


S 
2,829,0 


29,655,0 
661,0 


228,63o,0 

4,427,0 

8,942,0 

3,059,0 

53,504,0 

144,0 


56,707,0 
134,518,0 


22,606,0 
1,436,0 


228,636,0 


Chicago. 


St.  Louis.  Minneap.  Kan.  City 


8,715,0 


102,042,0 
522,0 


830,220,0 

15,209,0 
30,398,0 

5,168,0 
277,769,0 

1,146,0 


284,083,0 
412,236,0 


86,085,0 
2,209,0 


830,220,0 


52.0  78.7 

l,579,0i      5,353,0 


1,156,0 


47,450,0 
50,0 


208,148,0 

5,016,0 

9,065,0 

2,295,0 

67,508,0 

533,0 


70,336,0 
76,004,0 


45,816,0 
1,311,0 


208,148,0 

55.2 
1,694,0 


1,815,0 


17,935,0 
2,532,0 


138,438,0 

3,520,0 

7,473,0 

2,124,0 

46,468,0 

393,0 


48,985,0 
59,490,0 


17,487,0 
1,477,0 


138,438,0 

66.1 
1,309,0 


S 
4,970,0 


40,854,0 
1,049,0 


199,612,0 

4,554,0 

9,488,0 

2,011,0 

78,213,0 

487,0 


80,711,0 
63,262,0 


40,493,0 
1,104,0 


199,612,0 

57.8 
1,656,0 


Dallas . 


$ 
1,952,0 

28,0 

36,964,0 

2,900,0 


171,662,0 

4,189,0 

7,496,0 

2,207,0 

57,759,0 

218,0 


San  Fran . 


S 
2,952.0 


Total. 


54,030,0 
3,670,0 


457,890,0 

7,755,0 

15,263,0 

5,619,0 

153,448,0 

4,640,0 


60,184,0  103,707,0 
59,583,0  220,519,0 


473,0 

37,496,0 

2,241,0 


171,662,0 

56.1 
1,386,0 


48,472,0 
2,174,0 


457,890.0 

77.2 
2,734,0 


55,640.0 

28,0 

840,286,0 

13,690,0 


5,321,941,0 

109,688,0 

218,369,0 

36,575,0 

1,915,740,0 

23,007,0 


1,975,322,0 
2,272,391,0 

473,0 

723,251,0 

22,447,0 


5,321,941,0 

75.3 
40,528,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  OCT.   17  1923. 


Federal  Reserve  Agent  at — 


Resources  {In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund— Fed  eral  Reserve  Board 

Eligible  paper/Amount  required 

\Excess  amount  held 

Total 

Liabilities — 
Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 

Oollateral  received  from/Gold 

Federal  Reserve  BanklEligible  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  in  actual  circulation 


Boston. 


$ 

89,350 

248,538 

35,300 

17,501 

143,000 

52,737 

3,552 


589,978 


337,888 

195,801 

58,289 


589,978 


248,538 
16,666 


231,872 


New  York 


313,260 
724,056 

235,531 

27,997 

371,000 

89,528 

99,366 


1,860,738 


1,037,316 
634,528 

188,894 


1,860,738 


724,056 
260,549 


463,507 


Phlla. 


S 

51,000 

232,760 

7,000 

15,663 

147,389 

62,708 

6,425 


522,945 


Cleve. 


29,720 
269,689 

8,780 

15,497 

185,000 

60,412 

24,679 


593,777 


283,760  299,409 
170,052  209,277 
69,133    85,091 


522,945 


232,760 
19,754 


213,006 


593,777 


269,689 
28,088 


241,601 


Rlchm'd 


26,350 
105,958 


1,994 
43,795 
60,109 
13,530 


251,796 


132,308 
45,789 
73,699 


251,796 


105,958 
9,171 


96,787 


Atlanta 


S 

75,382 

150,428 

2,400 

6,991 

58,000 

83,037 

4,810 


381,048 


225,810 
67,391 
87,847 


381,048 


150,428 
15,910 


134,518 


Chicago. 


S 
127,000 
463,892 


9,500 

391,645 

62,747 

94,373 


1,149,157 


590,892 
401,145 
157,120 


1,149,157 


463,892 
51,656 


412,236 


St.  L. 


24,390 
90,577 

11.080 
2,042 
22,000 
55,455 
16,419 


221,963 


114,967 
35,122 

71,874 


221,983 


90,577 
14,573 


76,004 


Minn. 


10,015 
63,161 

13,052 

1,313 

23,000 

25,796 

2,159 


138,496 


73,176 
37,365 

27,955 


138,496 


63,161 
3,685 


59,496 


K.Cily. 


S 
34,513 
73,500 


2,237 
38.360 
32,903 
21,948 


203,461 


108,013 
40,597 
54,851 


203,461 


73,500 
10,238 


63,262 


Dallas. 


S 
25,354 
62,918 

7,391 

3,487 

16,500 

35.540 

15,790 


Sao  Fr 


'67,600 
258,249 


18,638 

204,288 

35,323 

46,432 


166,980  630,530 


88,272  325,849 
27,378  222,926 
51,330  81,755 


166,980 


62,918 
3,335 


630,530 


258,249 
37,730 


59,583'220,519 


Total. 


$ 
873,934 
2,743,726 

320,534 
122,860 
1,643,977 
656,355 
349,483 


6,710,869 


3.617,660 
2,087,371 
1,005,838 


6,710,869 


2,743,726 
471,335 

2,272,391 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
ind  liabilities  of  the  770  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
ihose  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  stateineat  were  given  in  the  statement 
)f  Oct.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures 
ror  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions,"  on  page  1724. 

1.  Data  for  all  reporting  member  banks  in  each  Federal  Reserve  District  at  close  of  business  Oct.  10  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  S.  pre-war  bonds 

U.  8.  Liberty  bonds 

0.  8.  Treasury  bonds 

P.  8.  Treasury  notes 

0.  8.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  &  dlsc'ts  &  Investm'ts. 

Reserve  balance  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits 

time  deposits 

Oovernment  deposits 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other 


Boston 

New  York 

Phtia. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneap. 

Kan.  City 

Dallas 

San  Fran. 

Total 

43 

112 

55 

81 

77 

39 

106 

36 

2S 

76 

52 

65 

770 

S 

$ 

$ 

S 

S 

S 

$ 

$ 

S 

S 

S 

S 

S 

12,495 

103,612 

17,981 

27,965 

9,633 

8,983 

36,751 

12,679 

4,455 

7,323 

2,886 

12,729 

257,452 

235,551 

1,469,072 

268,480 

413,995 

121,521 

65,893 

5S4.157 

141,625 

38,399 

80,985 

61,571 

183,463 

3,664,713 

647,925  2,587,423 

359,785 

695,575 

338,602 

350,363 

1,160,926 

315,253 

201,971 

354,643 

217,157 

804,134 

8,033,757 

895,971 

4,160,107 

646,246 

1,137,535 

469,756 

425,219 

1,781,834 

469,558 

244, S25 

442,951 

281,594 

1,000,326 

11,955.922 

12,541 

48,257 

10,698 

47,896 

29,419 

14,475 

24,805 

15,204 

8,661 

11,423 

20,461 

30,189 

274,029 

78,554 

471,508 

42,824 

117,489 

31,101 

14,208 

93,755 

22,487 

13,457 

48,817 

13.7S3 

96,402 

1,045,385 

4,534 

26,574 

3,271 

4.707 

4,129 

1,670 

12,224 

8,726 

955 

4,780 

1,997 

12,430 

85,997 

33,896 

466,067 

49,494 

59,311 

13,141 

9,717 

120,057 

18,594 

27,873 

19,258 

15.372 

42,610 

875,390 

6,106 

16,775 

3,728 

9,318 

2,970 

8,474 

21,083 

5,790 

3,806 

3.810 

4,900 

12,605 

99,365 

171,808 

730,320 

180,063 

290,634 

51,224 

38,392 

331,461 

83,061 

27,468 

62,056 

11,293 

156,058 

2,139,838 

1,203,410 

5,919,608 

937.324 

1,672,890 

601,740 

512,155 

2,385,219 

623,420 

327,045 

593,095 

349,400 

1,350,620  16,475,926 

83,334 

623,855 

69,599 

100,991 

36,338 

31.0S3 

191,901 

38,706 

22,320 

44,401 

25,000 

98,922 

1,372,450 

21,100 

89,254 

17,872 

32,050 

14,517 

10,798 

59,295 

8,220 

5,845 

13,150 

10,324 

22,775 

305,200 

815,082 

4,640,522 

690,568 

915,618 

336,900 

261,900 

1,466,452 

333,924 

198,970 

418,891 

243,129 

737,939 

11,059,895 

268,741 

894,142 

104,863 

596,177 

152,456 

178,423 

787,908 

189,230 

83,707 

134,991 

73,869 

545,692 

4,010,199 

36,354 

52,381 

17,135 

20,590 

8,007 

10,285 

22,817 

7,888 

4,501 

2,456 

7,177 

19,449 

209,040 

8,240 

127,820 

17,939 

21,650 

17,960 

12,632 

35,187 

13,552 

7,065 

17,036 

773 

18,066 

297,92 

24,504 

50,059 

13,180 

20,262 

25,107 

31,315 

28,133 

34,068 

6,532 

18,047 

5,590 

34,929 

291,72 

2.  Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City. 


Oct.  10.      Oct   3 


City  of  Chicago. 


Oct.  10. 


Oct.  3. 


All  F.  R.  Bank  Clties.lF.  R.  Branch  Cities 


Other  Selected  Cities 


Oct.  10.    |     Oct.  3. 


Oct.  10. 


Oct.  3. 


Oct.  10       Oct.  3. 


Total. 


Oct.  10  '23.  Oct.  3  19230rt.  11  '22. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 
Becured  by  U.  8.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  8.  pre-war  bonds 

U.  8.  Liberty  bonds 

U.  8.  Treasury  bonds 

U.  8.  Treasury  notes 

U.  S.  Certificates  of  Indebtedness.. 
Other  bonds,  stockB  and  securities.. 

Total  loans  &  dlsc'ts  &  lnvest'ts. 
Beserve  balance  with  F.  R.  Bank.. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 

F.  R.  Bank: 

Becured  by  U.  8.  Govt,  obligations 

All  other 

Ratio  of  bills  payable  A  rediscounts 
with  F.  R.   Bank  to  total  loans 

and  Investments,  per  cent 

•  Includes  Victory  notes. 


66 
$ 

95,141 
1,287,997 
2,272,127 


66 

96,706 
1,374,836 
2,247,938 


49 

$ 
28,307 
436,467 
684,315 


49 

S 

29,648 

432,734 

679,457 


258 
$ 
179,469 
2,567,154 

4,985,794, 


258 
$ 

182,000 
,646,786 
,954,427 


206  205 

$ 

42,025       40,639 

600,350     594,249 

1,654,702  1,644,359 


306 

$ 

35,958 

497,209 

1,393,261 


307 

$ 

35,724 

496,671 

1,388,731 


770 
$ 

257,452 
3,664,713 
8,033,757 


770 

S 

258,423 
3,737,706 
7,987,517 


3,655,265 
37,428 

405,759 
18,462 

431,651 
12,151 

519,731 


5,080,447 

579,552 

73,473 

4,160,437 

606,717 

47,026 


98,111 
39,739 


2.7 


3,719,480 
37,428 

403,371 
18,234 

426,500 
16,362 

514,419 


1,149,089 

4,117 

36,778 

5,198 

72,824 

6,237 

157,932 


,141,839 

4,125 

88,597 

5,207 

71,875 

6,092 

161,746 


5,135,794 

579,408 

66,472 

4,191,750 

610,177 

53,758 


88,086, 
48,421 


1,432 

132 

30 

981 

368 

9 


18 

14 


175  1 

722 
807 
659 
084 
827 


507 
905 


2.7 


2.3« 


429,481 
135,439 

29,820 
967,521 
367,536 

11,042 


28,284 
16,846 


3.0 


7,732,417! 

92,995! 

629,846 

45,234 

641,214 

41,528 

1,124,633 


,783,273 
93,655 

627,685 
44,848 

629,120 
52,498 

,124,751 


,297,077 
76,625 

247,356 
20,937 

151,557 
40,401 

583,516 


1,926,428 
104,409 

I i;s,  is:; 
19,826 
82,619 
17.436 

431,689 


1,921,126 

104,85; 

168,180 

19,767 

82,969 

18,079 

431,730 


11,955.922 

27  1.029 

1,045,385 

85.997 

875.390 

99.365 

2,139.838 


11,983,640 

275.1(79 

1,043,067 

86,457 

860,058 

111,316 

2,145,849 


787 

S 

263,333 

3,612,942 

7,242,171 


11,118,446 

1,364,192 

♦077,306 

147,682 

2,255.276 


10,307,86710,355,830 

986,203  1,000,171 

155.783 

7,509,958 

1,952,091 


135,511 


177,061 
165,917 


3.3 


144,023 
7,518,962 
1,954,643 

153,219 


,417,469  3,403,234 
224,9241  226,821 

66,411  61,747 
,903,714  1,882.(127 
,219,809  1,196.230 

54,846   62,039 


2,750,5902,746,708  16,475,926  16,505,772  15,562.902 

161.323  168,689  1,872,450  1,395,6811  1,410.372 

83,0061   81,156   305,200   286.926   300.382 

1,646,223  1.643,047  11,059,895  11,044,686  11,256.711 


177,552 
180,418 


78,794 
74,253 


4.5 


75,538 
74,860 


4.4 


838,299 
18,683 


42,065 

51,556 


3.4 


861,724 
21,100 


40,477 
49,574 


3.3 


4,010,199 
209,040 


297,920 
291,726 


3.6 


4.015,597 
236,358 


293,567 
304.852 


3.0 


3.579,652 
100,424 


166,894 
121,849 


1.8 


1754 
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Wall  Street,  Friday  Night,  Sept.  19  1923. 
Railroad  and  Miscellaneous  Stocks. —  The  review  of  the 
Stock  Market  is  airen  this  week  on  patje  1746. 

rRAKBAt    riONS     IT    THK    VI'W    \OHU    STOCK    KXCHANCE 
DAILY,  wi  IK  i  \     kND  YE  \K1.V. 


Week  Ending  Oct.  19. 

Stocks. 
Star**, 

Railroad, 
Bonds. 

State, 

.(•  Municipal 

Foreign  itrfs. 

I'nlted 
states 
Bonds. 

Saturday  

226. -160 

718,061 

1,940 

487,810 

555,600 

$50,000 
3. 349.000 
4.222.000 
8,031,000 
3.915.000 
8,768.000 

$617,000 
1,1 48,000 
1,602,000 
1,134.000 
1 ,352 ,000 
1.352.000 

8621  000 

M.ni. 

2,821,000 

Tui--i!:iv 

4,600,000 

\Vt\lmvtdav 

3,095.000 

Thursday 

1.760,000 

Friday 

2,141,000 

Total 

8,040,871 

$19,229,000 

$7,205,000 

$15,038,000 

Salts  at 
New   York   Stock 

Exchange . 


Week  ending  Oct.  19. 


1923. 


Stocks— No    shares...  3,040.371 

Bonds. 

Government   bonds...  $15,038,000 

State  and  foreign  bonds  7,205.000 

RR.  and  misc.  bonds..;  19,229,000 


Totalbonds '  $41,472,000 


1922. 


6,619,694 

$45,589,500 

9,287,000 

47,555,500 


$103,432,000 


Jan.  1  to  Oct.  19. 


1923. 


181,963,733 

$622,614,575 

358,895,900 

1,240,633.600 


$2,222,144,075 


1922. 


208.336.688 

$1,376,794,569 

490,045,000 

♦1,684,143,350 


$3,550,982,919 


Corrected  total. 

DAILY  TRANSACTIONS  AT  THE  NEW  YORK  CURB  MARKET. 


STOCKS  (.No.  Shares). 

BONDS   (Par   Value)- 

Week  Ending  Oct.  19. 

Ind.&Mls.\ 

Oil. 

Mining. 

Domestic. 

For'n  Govt. 

Saturday  

14,785' 
49,015 
52,135 
33,800 
32,290! 
33.665! 

54,360 
70,836 
180,620 
168,910 
117,680 
119,390 

108,700 
449,500 
415,610 
333,025 
467,775 
463.750 

$88,300 
255,000 
1,298,000 
200,000 
236,000 
611,000 

$19,000 
51 ,000 
75,000 
61  000 

Monday _ 

Tuesday 

Wednesday 

Thursday 

51  000 

Friday 

227,000 

Total 

215,690 

711,795 

2.238,360 

82,688,300 

$484,000 

DAILY   TRANSACTIONS    AT   THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Oct.  19  1923. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday 

5,270 
6,664 
12,768 
12,948 
12,518 
10,586 

$9,850 
14,200 
269,200 
28,150 
46.0CO 
13,000 

3,916 
8,373 
10,456 
8,505 
7,024 
4,820 

$1,500 
180,500 
117,100 

4M500 
12^000 

38,000 

264 
1,068 

596 
1,186 

639 

808 

$14,200 
14,700 
14,000 
20,100 
17,200 
40,100 

Tuesday 

Wednesday 

Thursday 

Friday 

Total 

60,754 

$380,400 

43,094 

$508,600 

4,561 

$120,300 

Prev.  week  revised 

59,101 

$598,850 

51,612 

$902,950 

3,377 

$78,200 

Dally  Record  of  U.  S.  Bond  Prices. 


First  Libert  Loan  fHigh 

3%  %  bonds  of  1932-47.  .  Low. 

(First  3 Hs)  [Close 

Total  sales  in  $1,000  units. .. 

Converted  4%  bonds  of  (High 

1932-47  (First  4s) 4  Low 

(Close 

Total  sales  in  $1,000  units. 

Converted  4%%  bonds  (High 

of  1932-47  (First  4%s)    Low. 

Close 

Total  sales  in  $1,000  units. 

Seeond  Converted  4%%  [High 

bonds  of  1932-47  (First]  Low. 

8econd   4%s) [close 

Total  sales  in  $1,000  units. 
Second  Liberty  Loan         [High 

4%  bonds  of  1927-42 {Low 

(Second  4s) [Close 

Total  sales  in  $1 ,000  units. 
Converted  4%%  bonds  fHigh 
of  1927-42  (Second         Low. 

4Kb) (Closse 

Total  sales  in  $1,000  units. 
Third  Liberty  Loan  [High 

4%%  bonds  of  1928 {Low. 

(Third  4Kb)-- [close 

Total  sales  in  $1,000  units... 

Fourth  Liberty  Loan  [High 

4  %  %  bonds  of  1 933-38 . .  { Low. 

(Fourth  4Kb)  [Close 

Total  sales  in  $1,000  units... 

Treasury  [High 

4%s,  1947-62 ^Low_ 

[Close 
Total  tales  in  $1,000  units... 


Oct.  13. 


99"si 
99Kji 

99"32 

29 


97" 
97'° 
97"; 
22 


Oct.  15. 


97"3> 

97"»i 

97"si 

41 

98"si 

98*32 

98»3J 
129 

97"3j 

971*32 
97"32 

191 

99.00 

98"32 

99  00 
119 


99"3, 

99I732 

99"32 
180 


97H 
971132 
97"; 
34 


Oct.  16. 


97" 

97»3! 

97"32 

48 

98"s2 

98»31 

98»32 

1366 

97"8> 
97"2i 
97>«»i 
415 
99<j2 
98"«2 

99<32 

198 


992«31 
992021 
99J832 

132 


9720 
97" 
97" 

56 
97" 
97" 
97" 

50 


972* 
97" 
97"; 
1148 
98"«sj 

98»32 

98"j2 
552 

97«32 

97"3i 

97"32 

1379 

99*31 

99131 

99'3j 
1226 


Oct.  17. 


99«32 

992632 
176 


97"32 
97"32 
97"!2 

19 


Oct.  18 


97"sj 
97"s; 

971*32 

133 

98'<32 

98"b» 

98"s2 

1126 

97^32 

97"ai 

97"s2 

541 

99'32 
99*32 
99*32 

1058 


yyz,32 

992*32 
99"32 

28 
97" 
97" 
97"; 
1 
97"; 
97"; 
97"«2 

29 


Oct.  19. 


97"»i 

97n«s 

97"s2 

232 

98"32 
98"32 

98"s2 

603 

97»si 

97"s2 

972°31 

339 

99731 

99332 

99«82 

520 


99283s 

992*32 

992632 

240 


97"31 
971*32 
97"32 

119 


97  "31 

97"si 

97M3i 

118 

981*82 

98"3i 
98"st 

766 
97J°3j 
97i«3j 
97"3i 

314 
99»3i 
99'3j 
9923» 

539 


Note. — The   above   table   includes   only- 
bonds.     Transactions  in  registered  bonds 


48  1st  3%s 99'«»i  to  992»8, 

1  lst4%s 97*31 

33  2d  4s. 97       to  97i3i 


sales 
were: 


of   coupon 


13  2d  4%s._ 

90  3d  4%s._ 

521  4th  4^8. 


-97»3i  to  97i«si 
.98*31  to  98"3i 
-97i°3i  to  97"si 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Maturity. 


June  16  1924... 
Sept.  16  1924... 
Mar.  15  1925... 
Mar.  16  1926... 
Dec.  16  1926... 


Int. 
Rate. 


6%% 
5%% 
4%% 
4%% 
4%% 


Bid. 


100"i« 
100"i 
100 
100'ai 
99  % 


Asked. 


100"i« 
100"i« 

100% 

100*31 

99  % 


Maturity. 


Sept. 
June 
Dec. 
Deo. 

Mar. 
Mar. 
Mar 


15  1926. 

15  1925. 

16  1927. 
16  1923. 
15  1924. 
15  1927. 
15   1924. 


Int. 

Rate. 

Bid. 

4%% 

99  % 

4%% 

99  % 

4%% 

99% 

4% 

99i'u 

4%% 

100 

4%% 

100% 

4%% 

99"i« 

Asked. 


99% 
99% 
99% 

100 

100  % 

100  % 

100 


Foreign  Exchange.— The  market  for  sterling  exchange 
ruled  dull  and  easier,  although  changes  were  not  particularly 
important.  In  the  Continental  exchanges  irregularity  per- 
vaded dealings,  with  no  definite  trend  either  way,  except 
for  marks  which  again  dropped  to  new  low  levels. 

a  TrSfV'8  /Friday's)  ^"a*  rates  for  sterling  exchange  were  4  49%® 
4  50%  for  sixty  days,  4  51%@4  52%  for  cheques  and  4  51  %  @4  52  %  folr 
?«&'  Con?me.rclal  on^apks  sight  4  51  %  @4  52  % ,  sixty  days  4  49%  @ 
H50^^Tnnf^,da^>4^@448^  and  documents  for  payment  (sixty 
fo7^y4m^f451%4  5C2Tn   *"   1Wnent   *«  «®^«    «*    *& 

s  5&d*^£2dayXaoC«™  mHs  for uParls  bakers'  francs  were  5.90%  @ 
5.95%  for  long  and  5.96@6.01  for  short.  Germany  bankers'  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  wnrn 
38.67%  ©38.24  for  long  and  39.06@39.10  for  short  guilders  were 


Exchange  at  Paris  on  London,  71.35  francs;  week's  range,  73.70  francs 
nigh  and   75.46  francs  low. 


The  range  for  foreign  exchange  for  the  week  follows: 
_ Burling.  Actual—  Sixty  Days.      cinques. 

High  tor  the  we<  1.   .  1  5]  o-k;  1  53  13-16 

4  51% 


low  for  the  week 4  49% 

I'aris  Hankers'  /'nines — 

High  for  the  week 6.09 

Low  for  bhe  week 5.88 

Germany  Hankers'  Marks — 

1 1  i(,'ii  for  ( he  »  eek 

Low  for  the  week .1 ".'.'. 

Amsterdam  Bankers'  Guilders — 

llivch  for  the  week 38.83 

Low  for  the  week.. 38.71  H 

Domestic   Exchange. — Chicago,   par. 
discount.     Boston,     par.     San     Francisco 
$1,000  discount.     Cincinnati,  par. 


6.15% 
5.94% 


Cables. 
4  5-1  1-16 
4  51% 

6.16% 
5.95% 


0.00000002%  0.00000002% 
0.0000000085  0.0000000085 

39.25  39.29 

39.13  %  39.17  H 

St.   Louis.   15(»(25c.  per  $1,000 
par.     Montreal,    $22.50    per 


The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  Oct. 


19. 


Sales 

for 

Week. 


Railroads.               Par. 
Ann  Arbor 100 

Bklyn  Rap  Tr.  full  paid 
Buffalo  Roch  &  Pits.  100 
Central  RR  of  N  J...  100 

CCC&StLouis 100 

CStPM  &0,  pref-.lOO 
Colo  &  Sou,  1st  pref.100 

2d  preferred 100 

Illinois  Central  rights 
Manh  Elev  Mod  Gtd.100 
N  YChic&StL,  wi.100 

Preferred  w  1 100 

Pacific  Coast 100 

2d  preferred 100 

Rapid  Transit  Corp 

Preferred- 100 

Industrial  &  Mlscell. 
All  America  Cables.  .100 
Amer  Chain,  Class  A.  .25 

Armour  (Del),  pref 10 

Arnold  Constable * 

Atlas  Powder,  new. 
Am  Metal  tem  ctf ,  pf  .100 
Amer  Roll  Mill,  pref.100 

Assets  Realization 10 

Associated  Oil,  new 25 

Rights 

Atl  Fruit  ColTCo  ctf  dep 

Auto  Knit 

Auto  Sales 50 

Calumet  &  Hecla,  new. 25 
Century  Rib  Mills,  pflOO 
Cluett,  Peab  &  Co,pf  .100 

Columbia  Carbon * 

Conley  Tin  Foil 

Comm'l  Solvents,  A 
ContCan,  Inc,  pref.  .100 
Cosden  &  Co,  pref 
Cuban  Dominion  Sugar.* 

Cuyamel  Fruit * 

Deere  &  Co,  pref 100 

Devoe  &  Reyn,  1st  pf  100 

Douglas  Pectin * 

Eaton  Axle  &  Spring. . .  * 
Fidel  Phen  F I  of  N  Y.25 

Fleischmann  Co * 

Foundation  Co * 

Gen  Am  Tk  Car  P  L.100 
General  Baking  Co. 
Gimbel  Bros,  pref.. .100 
Gold  win  Pictures,  new.* 
Goodyear  Tire,  pref.100 

Prior  preferred 100 

Great  West  Sug,  pf.,100 
Guantanamo  Sug,  pf-100 

Hanna,  1st  pref 100 

Hartman  Corp 100 

Rights 

House'd  Prod  temp  ctfs.* 
Independent  Oil  &  Gas 

Ingersoll  Rand 

Inland  Steel,  wl 

Preferred  wl 

International  Salt. ..  100 
International   Shoe 
Int  Telep  &  Teleg.--100 
Intertype  Corp  . . 
Iron  Products  ctfs 
Kelsey  Wheel,  Inc,  pflOO 
Kinney  Co._ 
Llgg&  Myers Tob.B. 100 
Loose-Wiles,  1st  pref.100 

Magma  Copper * 

Manila  Electric 100 

Maracaibo  Oil  Explor.  .* 
Montana  Power,  pref.100 
Nat  Dept  Stores 
Nat  Enam  &  Stpg,  pf  .100 

National  Supply 50 

New  York  Canners * 

N  Y  Shipbuilding * 

NN  &  H  Ry,G&E,pf .  100 

Otis  Steel,  pref 100 

Pacific  Tel  &  Tel 100 

Packard  Motor,  pref.100 

Penn  Coal  &  Coke 50 

Philip  Morris 10 

PittsbUtil.pref 100 

Prod  &  Ref  Corp,  pf..50 
PS  Corp  N  J.pf  8% -100 
Ry  Steel  Spring,  pf--100 

Rossia  Insurance 25 

Schulte  Retail  Stores. 

Simms  Petroleum 10 

Simmons  Co 

Shell  Union  Oil.  pref.100 

Rights 

Sinclair  Oil,  pref 100 

Tobacco  Prod,  pref.. 100 
Transue  &  Wms,  Steel 
Underw  Typew ,  new  . .  25 
United  Cigar  Stores. .  100 

U  S  Express.. 100 

Va-Caro  Chemical  B 

Van  Raalte 100 

West  El  7  %  cum  pref.100 
Waldorf  System,  new._* 
West'seE&M,  lstpf.50 
Youngs  Sheet  &  Tube. .  * 


Shares 

100 

700 

100 

400 

300 

100 

100 

100 

14,211 

1,430 

1,800 

6,600 

100 

100 

1,800 

1,100 

400 

600 

1,200 

6,100 

1,200 

100 

300 

400 

4,600 

2,900 

200 

1,900 

400 

300 

100, 


Range  for  Week. 


Lowest. 


S  ver  share. 

16  Oct  19 

30  H  Oct  19   32 

56  Oct  16    56 

201 K  Jan  13 

97  Oct  18 

86  M  Oct  16 


Oct  17 
Oct  16 
Oct  17 
Oct  19 
Oct  18 
Oct  17 
Oct  16 
Oct  17 
11 H  Oct  19 
36%   Oct  16 


47 
42 

% 
31H 
72  H 
87% 
10 
16 


Highest. 


S  per  share. 
16 


205 
99 


Oct 
Oct  18 
Oct  16 
Jan  16 
Oct  16 
86  M  Oct  16 
47  Oct  17 
42  Oct  16 
%  Oct  13 
32  %  Oct  15 
75^   Oct  13 


96 

22% 
88% 
15% 
52 
111 


Oct  19 

Oct  16 

Oct  19 

Oct  13 

Oct  16 

Oct  18 

97%   Oct  13 

H  Oct  17 

25  %  Oct  18 

'A  Oct  18 

1       Oct  17 

11 H  Oct  13 

3       Oct  15 

18       Oct  15 

91%  Oct  17 

100!l03K  Oct  13 


500   41 
200    10% 
600'  30 
200 105 
100    88% 


300 
800 
100 
100 
700 
300 
700 
800 

1,100 
100 
100 
300 

1,000 

1,200 

1,000 

100 

100 

600 

3,100a 

10,700 

1,300 

2,100 
37 

1,500 
200 
200 
400 
100 
200 

4,300 
100 
100 
800 
200 
600 
600 

1,600 
400 

1,300 
200 


12 
36 
90 


1,400   55%   Oct  18 


100 

400 

100 

100 

100 

100 

1,100 

141900 

100 

500 

100 

100 

100 

2,600 

2,700 

700 

2,200 

71,200 

300 

600 

400 

300 

400 

200 

100 

200 

600 

900 

100 

1,400 


Oct  19 
Oct  15 
Oct  13 
Oct  18 
Oct  16 
4%  Oct  18 
60%  Oct  13 

63  Oct  17 
93  Oct  17 
11  Oct  17 
20%   Oct  16 

112%   Oct  15 
42%   Oct  18 

64  Oct  17 
91%  Oct  19 
85%   Oct  19 

Oct  18 

Oct  17 

Oct  17 

Oct  16 

104%  Oct  19 

85       Oct  15 

90%  Oct  19 

80a     Oct  18 

1%  Oct  17 

30%  Oct  18 

4%  Oct  19 

145       Oct  13 

34%  Oct  15 

101 H  Oct  18 

Oct  17 

Oct  17 

Oct  17 

Oct  17 

41%  Oct  13 

99       Oct  19 

51       Oct  19 

219%  Oct  13 

106       Oct  18 

28%   Oct  15 

Oct  16 

Oct  17 

Oct  16 

38%   Oct  19 

88       Oct  17 


Oct  13 
Oct  16 
Oct  17 
Oct  15 
Oct  16 


90 

10 

16 

12% 

37 

97       Oct  13 

22%   Oct  16 

89%   Oct  15 

17%   Oct  1 

53%   Oct  17 

111       Oct  18 

98%  Oct  13 

Oct  17 

Oct  15 

Oct  15 

Oct  17 

Oct  13 

Oct  15 

Oct  15 

91%  Oct  17 

103%   Oct  13 

42%   Oct  15 

10%   Oct  15 

32       Oct  17 

105       Oct  18 

88%   Oct  16 


27 
1 

I 
13 

3 
19 


% 

r 
% 


Range  since  Jan.  1 . 


Lowest.    I    Highest. 


$  per  share. 


11 

30% 
53 
175 
76 
86% 
47 
42 

% 
30% 
67% 
87% 
4% 
15 


Sept 
July 
Sept 
July 

Jan 
Sept 

Oct 
Sept 

Oct 
June 
Aug 

Oct 
Sept 
Sept 
9%  June 
31%   July 

95  Oct 
20%  June 
88%     Oct 


4J 
61% 
63 
93 

11% 


78% 
72 
65 
31 


90 

18 

104 


28%  Oct  15 
10  Oct  15 
72%   Oct  19 


45 
87 
92% 
34% 
17 
11 
36 
98 
112 


Oct  17 
Oct  19 
Oct  18 
Oct  18 
Oct  13 
Oct  13 
Oct  16 
Oct  16 
Oct  19 


87%  Oct  16 


90% 
7% 
24% 
90 

% 
83% 


Oct  15 

Oct  13 

Oct  17 

Oct  16 

Oct  13 

Oct  18 

109%  Oct  18 

30       Oct  17 

38%  Oct  16 

170%  Oct  19 

3%  Oct  18 

4%   Oct  16 

32       Oct  19 

111%  Oct  19 

15%   Oct  17 

75       Oct  18 

63%  Oct  17 


Oct  16 
Oct  15 
Oct  17 
Oct  17 
Oct  15 
21%  Oct  18 
113%  Oct  17 
43  Oct  15 
67%  Oct  15 
91%  Oct  19 
85%  Oct  19 
98  Oct  18 
12%  Oct  16 
36%  Oct  13 
91%  Oct  15 
Oct  19 
Oct  15 
Oct  13 
Oct  13 
Oct  13 
Oct  19 
Oct  16 
Oct  18 
34%  Oct  15 
101%  Oct  18 
79%  Oct  17 
Oct  18 
Oct  17 
Oct  17 
Oct  19 
Oct  19 
Oct  19 
Oct  16 
Oct  18 
Oct  16 
Oct  19 
Oct  13 
Oct  15 
Oct  19 
Oct  16 
58%  Oct  15 
28%  Oct  15 
14  Oct  16 
72%  Oct  19 
45  Oct  17 
87  Oct  19 
92%  Oct  18 
36%  Oct  15 
21%  Oct  18 
11  Oct  13 
37%  Oct  18 
98  Oct  16 
112  Oct  19 
87%  Oct  16 
Oct  16 
Oct  15 
Oct  13 
Oct  15 
Oct  15 
Oet  18 
Oct  18 
Oct  17 
Oct  16 
Oct  15 
Oct  18 
Oct  16 
Oct  13 
Oct  16 
Oct  17 
Oct  18 


104% 
85 
93 
83% 
2% 
31 
5% 
156 


73% 

65 

31 

46 

99 

51 
226 
106 

29 

93 

19 
105 

39% 

90 


May 

July 

June 

Aug 

June 

Sept 

Oct 

Sept 

Oct 

Jan 

Oct 

Oct 

July 

Oct 

Oct 

July 

102%  June 


12 

51 

106 

96 

% 
25 

% 
1 
11% 

2 
18 
91% 
101% 
41 
10% 
25% 


S  per  share. 
24%    Feb 


34 

68 
231 
104 
100 

60 

55 
% 

45% 

79% 

95% 

13 

19% 

18% 

49 

106 
25% 
90% 

18% 


Sept 

Jan 

Feb 

Oct 

June 

Feb 

Jan 

Oct 

Apr 

Oct 

July 

Mar 

Mar 

Apr 

Apr 

Jan 
Mar 
Oct 
Apr 


57%  June 


Feb 
Jan 
Jan 
Oct 
Oct 
Feb 
Apr 
Feb 
Oct 
Mar 
Feb 


85 
3 

54% 

60% 

90 

11 

20% 
102*4 

37% 

64 

91% 

72 

96% 

12 

36 

90 
102% 

85 

90% 

80 
1% 

28% 
3% 
119 

81  i 


Aug 

July 

July 

Aug 

July 

Oct 

Sept 

JaD 

Jan 

Oct 

Oct 

July 

Jan 

Oct 

Sept 

Sept 

Aug 

Oct 

Oct 

Oct 

Sept 

July 

Sept 

Apr 

July 


96%  June 
77  July 
64%  June 
64%   July 


92% 
7% 
25% 
90% 
% 
83% 
110 
30 
38% 
172 
3% 
4% 
34 
113 
16% 
75 


65%   Oct  13 


26% 

31% 

98 

35% 
190% 
106 

28% 

87 

16 
103 


July 

Aug 

May 

Apr 

Apr 

Apr 

Oct 

July 

Sept 

Oct 


34%  June 

88 
55% 


117 

100% 

1 

27% 

% 

2% 

28% 

4% 

20% 

98% 

110 
49%  May 
22%  Jan 
49%  May 

110%    Feb 

109%  Feb 
12%  Mar 
70%  June 
73%  Jan 
98  June 
14%  Jan 
27       July 

138  Feb 
47%  May 
78%   July 

103%  Mar 
85%     Oct 

102%  Feb 
22%  June 
61%    Apr 


108% 
101 
97 

94% 

2% 

39% 


Feb 
Mar 
Feb 
Aug 
Feb 
Sept 
May 


11%  May 


156 

40% 
105% 

92 

75 

71% 

41% 

46 
104% 


Oct 
Apr 
Apr 
Feb 
Aug 
Apr 
Mar 
Oot 
Apr 


64%  June 


226 
106 

38% 

93 

22% 
112 

42% 


27  H 
8% 
72% 
45 
67 


Oct  102 
Oct   58% 


Aug 
July 
Oct 
Oct 
Jan 


90%  June 


34 

11% 

10 

36 

98 
112 

86 

88 
6% 

23 

90 
% 

80 
104% 

30 

35% 
170% 
3% 
3%  June 

32         Oct 
111%   Mar 

14%  June 

70        Aug 

63%   July 


Oct 
July 
July 
Sept 

Oct 

Oct 
Sept 
May 
July 
July 
June 

Oct 
Aug 

Feb 
June 
Aug 

Oct 
Aug 


Oct 
Apr 
Mar 
Oct 
July 
Apr 
Apr 
Feb 
Oct 
32%  June 
15%    Apr 


90 
72% 
88 
99 
43% 
21% 
11% 
49% 
108% 
121% 


Mar 
Mar 
Aug 

Feb 
Apr 
'Oct 
Sept 
Mar 
Mar 
Mar 


94%  May 
99%  July 


16 

34% 
98% 
% 
99% 
114 
40 


Jan 
Mar 
Apr 
Oct 
Feb 
Feb 
Apr 


41%  June 


223 
85 

17 

64 
117 

20 

78 

so 


Feb 

Mar 
Feb 
Jan 
Aug 
May 
Mar 
Jan 


*  No  par  value,    a  Hartman  Corporation  quoted  ex -rights  on  Oct.  18. 

The  Curb  Market. —  The  review  of  the  Curb  Market  is 
given  this  week  on  page   1746. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  1766. 


New  York  Stock  ExchangeJStock  Record,  Daily,  Weekly  and  Yearly 


For  sales  daring  the  week  Zi  sVocTs  ^llyiS.  see  precedlr 


1755 


B1QB  AND  LOW   SALE  PRICE— PER   SHARE,   NOT  PER   CENT. 


Saturday, 
Oct.  13. 


$  per  share 


30 
9612 
87% 
178 
110% 
56% 
58 
'4 
% 
14414   144U 
6512    6578 


30 
96% 

87% 
•1% 

110i2 
5578 

*57% 
% 


Monday, 
Oct.  15. 


S  per  share 
30        30 
97        97% 
*8734    81 
158       158 
*110l2  112 
5612     57 
58       58 
%         % 
is         % 
14334  143%! 


Tuesday, 
Oct.  16. 


Wednesday . 1 
Oct.  17. 


Thursday 
Oct.  18. 


S  per  share 
30       30 
96        97 

*8734    88 
*1%      134 

110i2  11034 
55        57 
57%    57% 


S  per  share 


98 

*234 

8 

*27 

•52 

*4% 

9 

15 

26 

623g 
'105 

2234 

78 
*66% 
*50 
*21 
108 


981 
3 

Si4 
30 
56 

414 

9 

1514 

26i4 

62i2 
110 

2278 

78 

68 

51 

2H 
1091 


IIII4  llll4 
1312    1312 


2H2 

15l4 

54 

2834 
*10i2 
*48i2 


2178 

15U 

54l2 

2834 

111 

49l2 


104%  10434 


1214 
17 


12i4 
17is 


66 
*98 
2% 
8i4 
*28 
*53 
*4l8 
*9 

15 

26 

62 
*105 

2234 
*78 

67 
*51 

21 

109 

*110% 

13% 

22 

15% 

54 

28?8 

10% 

4S% 


6634 

98i2 
2?s 
SI4 

31 

54l2 
414! 

10    1 

15% 
26i8 
62% 

110 
23 
79 
67 
53 
2H2 

109 

116 
14 
2212 
16 
5438 
29l2 
10i2 
49l2 


14234 
65% 
9734 

234 

738 
2S% 
53 

4% 

9 

1458 
2434 
60i4 
105 
21% 
77 
6612 
51 
20 


% 
144 
66l2 
98 

234 

8i4 
28% 
53i8 

4l8 

9 

15% 

26% 
6234 
106 
22l2 
78 
67 
51 
20l8 


107>8  108 
110      IIH4 


10478  104?8 


»51       53 


60  6OI2 

85  87 

40  45 

3212  33io 

8  9 


1214 
17i4 

*51 


13i2 

I7I4 

53 


13i2 
2H2 
15l2 
51 12 
2S14 
10i? 
48i2 


141 

22l> 

I6I4 

54l4 

28l2 

11 

4812 


10478  105 


28 
64 
22 
U8 

4» 


40 

67i2 

28 

Us 
55 


12       12 


29 
10 

2678 
*238 
85 


30l2 
10 
27% 
234 
86 


00's  100% 


61  61 

*85  87 

*38%  45 

~*8%  "10% 

*28  40 

*64  67l2 

*22  28 
1%       lis 

50%  50U 


12i2 
*16% 

*51 


*27 

95% 

8734 

1% 

110U 

5.5i2 

57l4 

*l4 

142% 
G4l2 
9S'4 
2% 
7 
*28 
*53 
37g 

834 

14i2 

23% 

581" 
101 

21% 

7712 

65l8 
*47 

18 

10734  10734 
110      110l2 


29 
96 
8778 
1% 
1101" 
5638 
5734 
3! 
ll 
14338 
65% 
98l4 
2l2 
7l2 
29 
541 
378 
9 

15 
25 
60i2 
107 
2H; 
79 
661- 
51 
19 


S  per  share 


•27 

95% 
*S7io 

*li, 
IIOI4 

56 

5734 


33 

96 

88 

1% 

IIOI4 

561 

5734 

% 

: is 

1417S  1421" 
65i2     6578 


Friday, 
Oct.  19. 


Sales 
tor 

the 

Week. 


S-per  share 


*% 


13% 
21% 

*15 
5H2 

*28i-> 

*10 

*48 


13% 
2134 

I6I4 

527f 
29 
1H2 
49 


10458  104% 


12l2 
17    ' 

53    I 


*12 

*17% 

*5n2 


98i4 

*2% 

*6% 

28 

53 

3% 
*S% 

14l2 

25 

59 
"100 

2H4 

771" 
*65% 
*47 

19l2 
108 
110l2 

1334 

22 

16 

51% 

28 

H0i8 
*47l2 
104 


98i4 
234 
7i4 

28 

53 
4U 
9i2 

15 

2514 

60 
110 

21% 

77l2 

66 

51 

191" 
108 
110l2 

1334 

2214 

16 

5234 

281" 

m2 

49 12 
104i2 


'27 
96 

:>S7% 
1% 

llOlo 

56% 

*57 


33 
96i2 
88 
1% 
11H2 
5634 
5734 


12% 
17%' 
54 


59i4     60    I     5838     5938 
87l4     *86l2     87l2 


*33%  45 

*32l4  33l2 

*S58  10lo 

*28  40 


*40        45 


*64 
*22 

*1% 

50 


6712 
28    I 
H4I 
50 


*8U 
*28  " 
*65 
*22 

Us 

*48 


101 
40 
66l2 
28 

1*8 
55 


1214 
17U 

*52 


12l4 
1714 
54 


143 
6534 
98i2 
234 
7% 
*28 
53 
4 
8% 

14% 

25iS 

60 
►100 

21% 

7712 

65l4 
*47 
*1S% 
108 
IIH4  112 

1334     14l4 


143l4 
67i4 
981" 

2% 

7l2 
30 
53 

4 

9 

15l4 

26 

6U4 
110 

2134 

78 

651 

51 

191 
109 


22 
16% 
5134 
28% 

*10l2 

*47 


22% 
16l2 
52% 
29l4 
IH4 
49% 


Shares 

500 

6.200 

300 

2,300 

1.900 

28,600 

500 

500 

400 

5,100 

13,500 

700 

1,700 

4,700| 

300 

500 

500 

800 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


10414  10438 


58i8  59 
*86  87 
*40        45 


11%     12 


2934 
934 

26% 
2% 
8578 
10034   10138 


30 

934 
27 

2% 


11% 
*29 
9% 

26% 
*2% 


11% 
29% 

934 
2634 

234 


100      101 


11% 

28% 
9% 
26 
*234 
*83% 
99% 


1134 

2834 

9% 

26% 

234 

84 

100% 


8%       8% 

*28  40 

66  66 

*22%  25 

*1%       1% 

; 55 


*11% 
*2834 
9% 
26 

2% 
85% 
100 


12 
30 

9% 

26% 

2% 

85% 

100% 


12% 

17% 

*52 


12% 
17% 
54 


59        59 

87%     8738 
*40       45 


*9 

*27 

*64 
22% 
*1% 


10% 
40 
66 
22% 
1% 
55 


11% 

29% 

9% 

26% 

2% 
*85 


11% 

29% 

9% 

26% 

2% 
8534 


100%  101 


12       12% 
16%     1634 
10       12 
1)2%  102% 


74 
54 
42 
9 

10% 
70 
59 
t034 
38 
I6h 
S478 

53% 

!5 

.8% 

13 

!7 

16% 

5% 

9% 

i6% 

;2% 

8% 
9 

0 
4 


77 
54 
42% 

9 
401 
72 
59 
4034 
90 
76% 
5478 
5378 
29 
181" 
45 
27 
57 

6 
1034 

8678 

33% 

68% 

19 

10% 

67 


8%  129 
1%    72 


''■'< 
2% 
9% 
0% 
9% 
9% 

6% 

3% 
1 

Slj 


10 
32H 

9% 
31 
21% 

91 
1634 
14 
56 

658 
10% 
28 


12% 
16 

no 

103 

*74 

54% 

41 78 

*8 

41% 
*65 
*57% 

4034 
*88 

76% 

5434 

54 
*25 
*18 
*44 

27% 

57% 
534 
9% 

86% 
33 

68% 
im, 
*934 
*64 


12% 
16 
11% 
103 
77 
54% 
42% 
12 
4138 
72    I 
61%' 
41% 
90 
77% 
55 
5434 
30 
1834 
45% 
27% 
57% 
534 
9% 

86% 

33% 

68% 

19% 

10 

67 


128%  129% 
7178     7178 


*934 
*31% 
9% 
3078 
*19% 
9 
17 
1378 
57 
6% 
*11% 
*26 


10 
33%; 
91"' 
31%' 
21% 

17%' 
137« 
57 
6%l 
12  I 
28 


11% 

1534 

*834 
10134 
*74 

54% 

41% 

*834 

401" 
*65 
*57% 

39% 

88 

7334 

54% 

54% 
*25 

18 

43% 

2634 
*55 

*5 
*10 

85% 

3234 

6834 

19 
9% 

64% 
127%  1291 
*7034     72 

*934 

31% 
9% 


121 
1534 
111 
104 
77 
5434 
42% 
11 
41% 
70 
61% 
41 
88 
76% 
55 
5434 
30 
18 
44 
2734 
57% 

6 
11 

86% 
33% 


191 
9% 
64% 


30% 
*20% 

9 
*16 
*13% 

57 

*6% 

11% 
*26 


9       71 


8 
30% 
62 
5% 
% 
84 
63 
107 
40 
92% 
;     12% 
33% 
89 
55% 
33 
25% 
71 
103 
9034 


%  10634 
%  157 
%  125 
>-     12 


*69       71 

7%  7% 

30  30 

61%  61% 

4%  5% 

%  % 

%        1 
61%    63% 

"106      107 
39%    40 
01%     913.i 
12%     12% 

*32        3234 
88 

*53       55% 

*32       33% 
25%    26 
71%     71% 

103      103 
90%     93% 

10634  10634 
*156  156% 
*117%  125 

*11%     12 


10 
31% 

95( 
32 
21% 

9 
18 
14 
58 

6% 
11% 
2834 


12 
*15io 

*834 
101% 
*73 
*53% 

41% 

*834 

401" 
*65 
*57% 

3838 
*86 

7334 

54U 
*53% 
*25 

17% 
*43 

2634 
*55% 

*5 

*97S 


12% 
16 
12 
102 
77 
54 
42 
11 
41 
70 
611- 
39 
88 
75% 
541" 
5438 
30 
18 
44 
2634 
56% 


11%     1134 
*15%     16 

*9         12 
101%  102% 


1034 

85% 
32% 
6S34 
181" 
9% 

67 

12678  128 
72  72 
:9%     10 


8534 
32% 
68% 
181" 
9% 


=73 
50% 
41% 
*8% 
40% 

*67 

*57 
38% 

*86 
74% 
54% 

*54 

*25 
18 

*43 

*26% 
56 
*5 
*934 


77 

51% 

42 

10% 

4034 

70% 

61% 

38% 

88 

75% 

543. 

54% 

30 

18 

45 

27 

56% 

6 
1034 


85% 

32% 

68% 

*18% 

9% 


*31 

9% 
30% 
*19% 
9 
16 
13% 
58 
6% 
*10% 
20 


34% 
9% 

307; 

21% 
9 

16% 

14 

58 
6% 

11% 


86% 
3234 
69 
18% 
10 
67 

127%  128% 
71%     711 


11% 
*15l" 

*834 
101% 
*73 

50 

41% 
9 

40% 
*67 
*57l" 

39 
*86 

75% 
*54% 
*54% 
*25 

1734 

43% 

2634 

56 
5% 

*9% 

85% 

32% 

66% 

18% 

*934 
*64 
12734  12S 


12 
16 

12 

102% 

77 
51% 
41 78 

9 
4034 
70 
60 
39 
88 
7578 
55 
5438 
29 
18% 
43% 
2678 
56 

534 
11 

86% 

33% 

66% 

19 

10 

67 


9% 

31% 

9% 

30% 

*19% 

834 

*15% 

14% 

*56 

6% 
*10% 
*25 


9%  I 
32%' 

9%: 
3()78 

21% 

878 
16% 
14% 
58    I 

0%' 
11% 
26 


*71% 

*9 
*32 

9% 
30% 
*20% 
9 
16% 
*14 
56% 
6% 
101" 
*25 


134 
10 
33% 

9% 
31% 
211" 

9 
16% 
14% 
56% 

6% 
11% 
26 


Railroads  Par 

Ann  Arbor  preferred  100 

Ateh  Topeka  &  Santa  Fe""l00 

Do    pref ioo 

Atlanta  Birm  &  Atlantic  100 
Atlantic  Coast  Lino  RR  100 
Baltimore  &  Ohio.  ""   100 

°o     pref 100 

Brooklyn  Rapid  Transit.     100 

Certificates  of  deposit 
Canadian  Pacific  """166 

Chesapeake  &  Ohio       "   ""100' 

Do    pref 100! 

Chicago  &  Alton...  100I 

Do     pref """lOO 

Chic  &  East  111  RR  (new) 

Do     pref 

Chicago  Great  Western" "166 

Co     pref 100 

8,700  Chicago  Milw  &  St  Paul       100 

11,000       Do     pref 100 

11,800  Chicago  &  North  Western"  100 
200       Do     pref..  jqo 

8,300  Chicago  Rock  Is!  &  Pacific"  100 
1,300       7%   preferred  "100 

2,800       6%   preferred  ]0o 

100  Chic  St  P  Minn  &  Omaha"  100 
1.500  Colorado  &  Southern  100 

1,300  Delaware  &  Hudson  100 

1 ,200  Delaware  Lack  &  Western     50 

12,900  Erie ^0 

14,600       Do     1st  preferred  100 

1.500       Do    2d  preferred  "100 

20,800  Great  Northern  pref         ""l00 

2,700       Iron  Ore  Properties'.No' par 

300  Gulf  Mob  &  Nor  tr  ctfs       100 

500       Do     pref...  100 

1 ,600  Illinois  Central "  100 

Interboro  Cons  CorpIIivopar 

Do    pref 100 

2,300  Interboro  Rap  Tran  w  1       100 

1,100   Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  &  Western..         100 

Do     pref. I'lOO 

6,000  Lehigh  Valley .       "  50 

200  Louisville  &  Nashville 100 

Manhattan  Ry  guar.  100 

EqTrCoof  N  YcCfdepIlOO 

100  Market  Street  Ry 100 

Do     pref III  1 1 1 00 

100       Do     prior  pref.  100 

100       Do     2d  pref "   "100 

1,300  Minneap  &  St  L  (new)         100 
400  Minn  St  P  &  S  S  Marie         100 

Missouri  Kansas  &  Texas     100 

4,500  Mo  Kan  &.  Texas  (new) 

300       Do    pref  (new) 

3,100  Missouri  Pacific  trust  ctfsIlOO 

3,600       Do     pref  trust  ctfs  100 

500  Nat  Rys  of  Mex  2d  pref     .  100 

700  New  Orl  Tex  &  Mex  v  t  c     100 

14,300;  New  York  Central 100 

N  Y  Chicago  &  St  Louis. ..100 

1      Do    2d  preferred 100 

3,100  N  YN  H  &  Hartford     .     100 
200  N  Y  Ontario  &  Western...  100 

Norfolk   Southern  100 

5,200  Norfolk  &  Western 100 

Do     pref 100 

42,300  Northern  Pacific 100 

9,300   Pennsylvania ~  50 

400  Peoria  &  Eastern ™~  100 

7,500   Pere  Marquette "IlOO 

Do     prior  pref IIZlOO 

100       Do     pref 100 

5,100  Pittsburgh  &  West  Va_._ll00 

100  -    Do     pref 100 

15,800l  Reading 50 

2,3001      Do     1st  preferred 50 

1,400|      Do     2d  preferred 50 

Rutland  RR  pref 100 

2,300  St  Louis-San  Fran  tr  ctfs..  100 

400|      Do     pref  A  trust  ctfs     .100 

1,400;  3t  Louis  Southwestern         100 

1,300|      Do     pref 100 

Seaboard  Air  Line     ..         100 
Do     pref 1001 


PER  SHARE 
Range  since  Jan.  1  1923. 
On  basis  0/  100-share  lots 


Lowest 


$  per  share 
22  July  31 
94%  July  31 
8678July  5 
•  1%  Aug  14 
10978July  31 
40%  Jan  17 
5584May    7 


%  Oct 


Highest 


*67        71        *69        71        *67        70%     *67 


7 
*30 
61% 
4% 
*% 
1% 
61 
106% 
*39% 
*91 
12 
31 
*87 
*52 
33 
24% 
71 
*103 
90% 
10634 
154% 
*11734 
11 


7% 

30% 

61% 

4% 

% 

1% 

63% 
1061" 

40 

92 

12% 

33 

89 

55% 

33% 

26 

71 
107% 

9378 
1063] 
154% 
125 

11% 


7 
30 
61 

4% 


*1 


*1 

60% 
•10.5 

39% 
*89 

1234 

31»4 

8834 
*52 

33 

2478 
*70% 
*103 

9034 
10678 
*15334 
120 

1034 


7 

30 

61 
5 

% 
1% 

62 
106 

39% 

9134 

1234 

32 

8834 

55% 

33% 

25 

71 
107% 

92% 
106% 
155% 
120 

11 


•  Bid  and  Mked  prices,    z  Ex-dlvldend. 


7% 
*28% 
61% 
5% 
*% 
1% 
61% 
106 
39% 
*91 
12% 
32% 
*87% 
*52 
34 
*24% 
71 
*103 
92 
*106% 

155 

*118% 

*1034 


7Vi 
2934 
61% 

534 

% 
1% 

62  % 
lt'6 

39% 

92 

12% 

32% 

89 

55% 

34 

26 

71 
107% 

93 
10678 
155% 
122 

11 


*7% 

28% 

61% 

5% 

% 
1% 

62% 
107 

40 
*91 

12% 
*32 
*87% 
*52 

34 

25 

71% 
'103 

9238  93% 
106%  106% 
1.55%  1.5.5% 
118%   122 

11%      11% 


70 

7% 
29i2 
01% 

5% 
i< 

17| 
03% 
107 
40' 
92 
12% 
32% 
89 
.5.51.1 
34 
25 
7H 
106 


200 
200| 

10,600 

40,400 

1.800 

1,300 

1,100 

100 

12,800 

400 

200 

500 

.5. Sill) 

23,900 


%  Aug 

13934Soot  21 

57    June  27 

96    June  29 

2    May  21 

3%  Jan  12 

19     Aug    6 

46%  Aug  15 

378  Oct  17 

8%  Jan  18 

14%  Aug  6 
23%  Oct  17 
58%  Oct  17 

10-5  Oct  16 
19%  Aug  0 
72  Aug  4 
(!078  Aug  1 
51  Oct  IG 
18  Or,  17 
9:i%Juiy    7 

110  Oct  16 
10%May  22 
15  Jan  17 
1034May  21 
51%  Aug  4 
25  July  2 
9%  Aug  22 
4478  Jan    2 

103%Sept25 

•     %  Jan  17 

%Mar    2 

9%June  30 

15%  July  31 

48%  July  30 
28%May  22 
65  June  7 
54  June  30 
85%May  7 
38%June28 
35%  Jan  25 

8  Aug  13 
32  Sept  17 
62  June  21 
21%June21 

78  Aug  15 

50      Oct  16 

8%  Apr  26 

10    July 

25    July    5 

9  June  3 1 
24%  July  31 

2%  Jan  17 
82%  Aug  11 
90%May  4 
68  May  22 
76%  Jan    2 

9%  July  5 
14%June  28 

9    Sept    1 

100    July  30 

72    Sept    7 

50      Oct  17 

41%June30 

8  Oct  1 
36  Jan  11 
6854July  19 
59  Sept  24 
3378  Jan  17 
85%June29 
68%June  29 

44  June  28 

45  June  28 
22%  Oct  1 
17  July  31 
32%  Jan  3 
25%  Aug  4 
54%June  28 

434  Aug  15 
8%  Aug    1 


S  per  share 

45     Fob  23 

105%  Mar    3 

90%  Mar    6 

3%  Feb  21 

127     Feb  26 

59S4  Oct   8 

60%  Mar  21 

16%  Jan    2 

13      Jan  12 

160     Apr  18 

76%  Jan  30 

10478  Feb  23 

334  Feb  13 

9%  O  !l    8 

38»4  Feb  13 

62%  Mar  26 

7     Feb    7 

17     Feb    6 


PER  SHARE 

Range  for  Prettous 

Year  1922. 


Lowest 


jS  per  share 
27%  Jan 
91% 
84% 

*4 

83 

33% 
52% 

6 

5% 
119% 
54 
100% 

1% 

3% 
12% 
31% 

334 

7 


1,300 
900 

800 

1,200 

1,800 

'ioo 

100, 


1. 


100 

200 

1 ,000 

7,200 

3,100 

36,000 

9,800 

300 

800 

300 

1  ,.500 

1.200 

200 

""800 
1.200 
1 ,400 

200; 

16.5,300 

700 

400 

100 

1.100 


Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  &  Pacific... 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific. 100 

Do     pref 100 

United  Railways  Invest...  100 

Do     pref.. ...100 

Wabash u 100 

Do     pref  A 100 

Do     prefli... 100 

Western  Maryland  (new). .100 

Do    2d  preferred 100 

Western  Pacific... ..100 

Do     pref 100 

Wheeling  &  Lake  Erie  Hy.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 
Adams  Express 100| 

Advance  Rumely 100 

Do    pref 100 

Air  Reduction,  Inc No  par 

AJax  Rubber,  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln__  10 
Allied  Chemical  &  Dye.No  par 

Do    pref ioo 

Allls-Chalmers  Mfg 100 

Do    pref 100 

Amer  Agricultural  Chem__100 

Do     pref 100 

American  Bank  Note 50 

Do    pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto.. No  par 
Am  Brake  Shoe  <k  F No  par 

Do     pref 100 

American  Can 100 

Do    pref 100 

American  Car  A  Foundry.  100 

Do     pref 100 

American  Chicle No  pari 


84%  Aug  14 

24«4  Jan    6 

63    July    2 

1!      Aug    4 

9%June  30 

58%  Jan  19 

12 1%  July  3  1 

7034  Oct     9 

8%June  26 

26%  Jan  17 

7  Mar  10 
23%  Jan  17 
10%  Jan  18 

8  Sept  27 
1  1    Be 

12  Sept  28 
53  May  7 
6%  Oct  19 
10%Si:pl,29 
23     Aug    4 


26%  Mar  5 
45%  Mar  5 
88     Mar    5 

118%  Mar  21 
3778  Mar  21 
95  Feb  9 
85  Mar  5 
78  Mar  5 
4,5%  Feb  13 

124%  Feb  13 

130%  Feb  8| 
1638  Aug  2;5 
25%  Aug  24 
18%  Aug  24 
80  Mar  5 
36  Mar  19 
20  Mar  5 
6234  Feb  21 

117%.  Feb  21 

%  Jan    4 

%  Jan    5 

22%  Mar  14 

24%  Mar  21 

5734  Mar 

34     Jan    2 

75   June  26 

7138  Feb    7 

155     Feb  26 

60     Apr  17 

44     Feb  13 

22     Mar  12 

68%  Mar  12 

87     Mar  12 

56%  Mar  12 

9%  Feb  13 

73%  Mar    5 

12     Feb    6 

17     Feb  15 

45%  Feb  14 

1938  Feb  14 

49     Feb  10 

4%  Feb  15 

105    Mar  26 

104%June  13 

84      Jan  29 

95    July    3II 

22%  Jan  30 
21%  Feb  13 
18%  Feb 
117%  Feb 
78%  Aug  15 
81%  Mar  5 
477S  Apr  4 
17  Mar  21 
47%June  11 
7634Mar  5 
70%  Jan  9 
50%May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
5634  Jan  30 
3734  Jan  10 
27  Mar  21 
50  Mar  5 
36%  Feb  10 
63%  Mar  21 
7%  Feb  10 
13%  Mar  23 


17% 

29 

59 
100 

30% 

83% 

70% 

51 

38 
106% 
108 
7 

11% 
7% 

70% 


Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Janj 
Jan 
Jan 
Jan 
Dec 
Dec  I 

Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Highest 


28%  Nov 


5 
16 

97% 
% 
% 

17S4 

17 


Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Nov 


52%  Nov 


10 
26% 
56% 
108 
35 
44% 

3% 
17 
35 

5% 

5 
55 
% 

7% 
24% 


Feb 
Feb 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Jan 


15%  Nov 

40     Nov 

238  Nov 

5478    Jan 


67    Sept  28 

7  Sept  26 
28%  Ool  19 
56    July    2 

4%  Ocl  16 

%  Aug  16 

-I       n    B 

59%  Aug    9 

105%  Aug  10 

3734Jun«28 

191 1  July  10 

10%  July    3 

29    July  30 

77      Jan    0 

.50% June  29 

2.5     Aug    4 

23      OOt  10 

70      Jan    3 

102    July    3 

89%  Sep!  13 

106     Sept,    (l 

14S%  July  12 

117    Sepl  17 

,5»i  Jan  30 


95%  Feb  21 
3734June  13 
70?s  Mar  22 
29%  Mar  21 
19%  Feb  10 
77%June  11 
1447s  Feb  26 
76%  Jan  6 
21%  Mar  6 
62  Mar  5 
11%  Mar  22 
34%  Mar  22 

22%  Mar.  '.' 
15  Feb  9 
26%  J 

20%  .  S 

83«8  Mai  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


72% 
51% 
61 34 

12% 
18% 
8% 
96% 
72 
73 
33% 
1034 
19 
63 
50% 
23 
76 
71% 
43 
45 
17% 
20% 
34S4  Nov 
2038    Jan 


Jan 
Jan 
Jan 

Jan 
Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Dec 


$  per  share 
52     Aug 

108%  Sept 

95%   Aug 

5%   Apr 

124%  Sept 
60%  Aug 
66%  Aug 
29  June 
2478  June 

151%  Aug 
79      Aug 

105%  Oct 
12%  May 
2078  May 
43%  Aug 
64%  Aug 
10%  May 
24%  May 

36%  Aug 
55%  Sept 
95%  Sept 

125  Aug 
50     Sept 

105  Sept 
95  Sept 
90  Sept 
53%  Apr 

141%  Sept 

143  Oct 
18s4May 
28%  Aug 
20%  May 
9578  Oct 
45%  Apr 
19  May 
47      Oct 

115%  Sept 

5      Apr 

12J4  Apr 

32%  Aug 

30%   Apr 

59%  Apr 
3978  June 
77  Sept 
Sept 
Oct 
Aug 
Aug 
Mar 
Apr 
Nov 
Apr 
Apr 
Oct 
Deo 
Aug 
Aug 
Apr 


72 
14478 
58 
55% 
11 
50% 
76 
32 
14% 
75»4 
15% 
1934 

4834 
25% 

63%  Sept 
7%  May 
87%  Deo 
101%  Oct 
91%  Oct 
93     8ept 

38  Aug 
30%  Apr 
22%  June 
125%  Sept 
82  Oct 
90%  Aug 


32% 
2% 
4% 

78% 
17% 
46 


4934 

2C% 

40% 

82 

74% 

41% 

95 


Oct 

Aug 
Aug 
Aug 
Aug 
Aug 
Not 


Jan 
Jan 
Jan 

Jan 
Jan 
Jan 


87%  Oct 
57  May 
59%  May 
53%  June 
3238  Aug 
56  Aug 
36%  Nov 
59%  Nov 
10  Apr 
14%   Apr 


1834  Nov 
13%  Nov 


82    Mar    3 

19%  Mar    « 

54%  Jan  14 

72%  Mar  19 

147a  Mar  14 

%Mar    9 

!•.  Oot  19 

80      Jan    2 

112     Mar    2 

51%  Feb  10 

97%  Jan  27 

3678  Feb  21 

68%  Feb  2 1 

91%  Mar    7 

66%  Aug  14 

4!)%  Feb  13 

60     M:ir    (i 

83%   Feb  16 

110      Jan  14 

106     Mar    6 

1 1 B      Fob  20 

189     Mar    7 

125%  Jau  18 

13%  Am;  22 


34 
125 
71% 

7% 
20% 

6 
19 
12% 

8% 
13 
13% 
51% 

6 

9% 
35 


Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 

Jan 
Jan 


Oct 
Aug 
Oct 
Apr 


48      Jau 


10% 

Jan 

31% 

Jan 

45% 

Jan 

9%  July 

% 

Dec 

% 

Jan 

55% 

Jan 

101 

Jan 

37% 

Jan 

86% 

Jan 

27% 

Nov 

56 

Jan 

68 

Jan 

51 

July 

31% 

31% 

Jan 

51 

Jan 

08% 

Jan 

32% 

Jan 

93% 

Jan 

141 

115% 

Jan 

fi 

^ovl 

96% 
28% 
71 
36 

25%  May 
62%  Sept 
154%  Sept 
80  Aug 
19%  Apr 
36%  Apr 
14%  May 
35%  Aug 
247g  Aug 
17%  Aug 
28%  Dec 
24%  Apr 
0478  Sept 
16%  June 
29%  June 
33%  Mar 


83      Oot 

23      Aug 
30%  Aug 
66       Oot 
18%   Apr 
7g  May 
2     May 
91%  Sept 
115%  Sept 
59%  Sept 
104     Sept 
42%  June 
72%  Sept 
91       Deo 
55%   Deo 
49     June 
49      Apr 
88%  Sept 
113       Oot 
7(1%  Nov 
11378   Deo 
201       Oot 
126%  Not 
14     May 


1756 


New  York  Stock  Record— Continued— Page  2 

For  i»los  during   tin-   Wt**   »f   ItOCki   usually   Inactive,   see  second   pafte  preceding 


HhiH   AND  LOW    BALM  Pit*  IHARB,    VOT  PBR 


- 


ss 


•11.. 
•81 

55 


S2 


'.'  ...... 


•1321 
84       34 
LOO 

55 

1.'.  ,  1231 

147     1! 

•102 

•147 

•61 
•90 

•100 
•3is 

•26 
34% 
74 


102- 

149 

100 

B 
32 
353j 
75 


16 

•117 

•100";    101 

1  18%  151 

10-";    102'  , 

148 

38% 
•91        91% 
61       61 

•90      100 

70  'a    :  i  - 

100's  100is 
3%       4 

m    ?h 

•27%    30 
35U 
711., 


94 

B2 

17 

70 
119 

1! 

82 


■ 
17. 


18 
6 

16% 

1 1 
16% 


6% 

91% 

7 

82 

1  1  :', 
16% 
34% 
69  8 


1 1st  j 


44 
59* 


97 

101 
58%    62 

,  1231 
•102 

•91 
61% 

•90 

6     - 


1  r- 
8Hj 

6 

56 '4 

■is 


1'tlf 
Oct.  18. 


■   s 
is 
6>8 

'.111- 

7 
37% 

82 

11 
17 

69*4 
119 

15% 

82% 
6 

Hi, 
56 


*17i; 
(i 

7 

L6% 

11 
17 

■ 

•118 

44 

•81 

•V'l 

10% 
56 


Friday, 

share 
18 

■'I 
•7 

35% 
17% 

1 1 
•16% 

34 

69 

♦117 

45 

•81 

*578 
11% 
5514 


L9>a 

6ia 

9  ■ 

8 
L9ia 

11 
17 

.'ilM 
69% 
119 
45% 
82% 
6 
ll»4 
">578 


Sain 
for 

the 

Week. 

1,700 
3,200 

2.200 
500 
l.ioo 
2,600 
1 ,300 


9,300 

1.100 

700 

000 

11,600 

LOO 

5,000 
200 

1  ,000 

2,200 


STOCK 
NEW    YOUK  STOCK 
EXCHANGE 


PER    SHARK 
Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


Lowest 


►97 

L39 
341.1     347a 

1  ■  Mi  Ml 

12:;: 


9934 
20 


-  148% 

103     *102% 

148%  *147 

3788 

0  1  ■'..; 

Bli.r 

K0    I 

7278 


00 

12312 

1.50'2 


*9738     97% 
•  1321-.  139 
3484     34% 
101       101 
•59        5914 

•9984  100 

18%     19% 
•35%    55 
.  12318  12312 

♦148     150% 


10312  *102 
149    i*147 


371a 
9IS4 

00% 
*91 
70 


37% 

:t  1-1.1 
61    I 
100 
7134 


36% 
♦9134 

61 
*91 

7012 


IOOI4  100%     IOOI4  lOO'i  *100 


3iS 

714 


85 


•S3 
•106%  108 

•1       1% 

•12%     13'-' 
•11        12 
•102      106 
•1161,  117 
*1Hi     12U 
*24l4     241" 
•SO       85 
114%  115l2 
*113      116 
•25       26 
•1012     11 
•61* 
*% 
•55 
6734 
46U 


8l2 

1 

56% 
691 

47i8 


•101      107 


*S2 

•S3 

•100% 

•1 

13»4 

11 
1G0 


363s 
751 

85    I 
88    ! 
108 

H2 

1312 

12 
106 
H1434  117 
*1114     1212 
•24        24i> 
*S0        85 
11478  1181s 
•113      116 
•25       26 
•101'     12 
*6 

is 
56% 
6912 
46m 


3l2 

7  Is 
30 
36 18 
7514 


S3 

SS' 


9 

18 
5G>4 
7HZ 

48i8 


30 
3512 

733; 

*S2 
*83 
*106l2  108 
1  1%| 

1212     13    I 
11%     11% 
IOOI4  H)3 
•115     117 
•11%      1212 
2412    25% 
*80        85U 
11434  11S38 
113      116 
*25        36 
Ills    11% 
61,     612 

% 

96ls 
71 

4S3s 


*3 

712 
3034 

3.5U 
74 


312 
712 

3034 

36 

75 

85 


*lg 
•95 

6Si2 
46  % 


10634 

1% 
1284 
12 


*S2 

*83 

•1061 

•1 

1234 
•11 

*1C0%  103 
•115     117 
•11%     12U 
25        25 
*S0        85 
1143i  1167a 
•113     116 
*25        36 
10% 
678 


*3i2 

•    712 
*30 

3.534 

7478 

*83 
*83 
106i2  1061; 


10312 
149% 

36i8 
92l2 
61    I 

100  I 
7138 

101  I 
4 
7l2' 

30i2' 
35% 
7634' 
85    ! 


<>7%     97% 
•13212  139    j 
3412     35 

*993.!  101% 

59        59% 
*99        9934! 

193.1     I984I 
•3518     55    j 
12338  123i2' 
*14S      150 

1033a  10388 
*147'4  14912 
*35l4  37U 
*91l2  92 
*60l2  61% 
*90      100 

71         713.1 

100's  100's 

3  31s 

*714       8 
*28t2     30 


10'2 

6i2 
*lg 

55l8 
6984 
4Gis 


1 

13U 
12 
•101 

*115 
*11% 

24% 
*80 


1]4 
1434 
12 

103 

116i2 
1134 
2434 
85% 


3538 
76% 

*82 

*83 
♦105%  107 


3534 
77%, 

84 
88 


1 

14 

*12 

*102 

116 

IH4 

2434 

*80 


H.1 
14% 

13 
103 
116 

11% 
2514 
85% 


11638  117% 
114%  114l2; 


11634  118% 
*113      116 


56% 

70 

4734 


•101     106    '*101     106     *101     106 


*25 
11 

7 

*!8 

56% 
*69 
47U 


36 
11 
7 
14 
59U 
71 
47% 


*101      106 


•25 

*10% 

712 
*lg 

58l2 

71 

47% 


36 

11 
712 

% 
59 
72 
4S18 


•89% 
*4i4 
* 
•57 

I6I2 
107 
•110 
43i2 
•1 
•103 
2334 

5 

•1734 

13"2 

134 

*78i8 

I8I4 

•911* 

4 
*45l4 


14% 
39U 
3734 

"43" 
8012 
2578 
1618 
68 
73 

*25% 
32l2 

% 

1% 

•69l2 
18 


90 18 

5 

8 

59 

16i2 

107 

112 

4414 

112 

10512 

233. 

5 
1778 
1312 

134 
7934 
1834 
93% 

4 
46 

512 

1 
6712 
14% 
40 
38 
30 
44% 
81 
26i4 
16% 
68 
73i8 
27i8 
33 
u 

1% 
72 
18 
6512 
% 


•89% 
4% 

•57" 


90% 

438 

8 
59 

161-> 

•10612  107%i*107 


8912 
*414 


5712 


"110      112 
4314     4312 
-1  H2 

10612  106% 
2378    2514 
4% 
1734 
13 

2% 

79U 

18% 

*91lo 

4l8 

46 


60% 
634 


60% 
634 


467 


*=>a 
•60 

14% 

38 

3734 

~43% 
80U 
25% 
16i8 

*63% 

73 

26i4 

32% 

% 

1 

•69% 
18 


5l4 
1734 

131.1 

2% 
79U 
19 
93% 

414 
46 

5% 

1 
67% 

15% 

39 

39 

30 

4584 

80% 

2534 

17 

69 

73 

26% 

32% 

% 
1% 
72 
18 
65% 

l» 


60-% 
6% 


61 

6% 


4738 
95 


•93 
6 

122%  12234 
•115%  117 
2478    25% 


46% 

92 

6 

123 


48% 

92% 

6 
124% 


110 

43% 

•1 
106 

41, 

18" 

13% 

2% 

*78% 

18% 

92 

4% 

*45 


*65 

14% 

37 

38 

*_ 

_4§34 
80% 
2584 
1634 

68 

69% 

25% 

32i4 

.% 

138 

*69U 

15% 


89% 

434 

8 

59 

16% 

108% 

110 

44 

1% 
106 
25 

47g 
18% 
13% 

2lj 
7934 
18-% 
92 

4% 
46% 

51  •> 

1 
67% 

1434 

39 

39  is 

30 

4434 

801 

26% 

17% 

88 

73 

26% 

32% 

% 
1% 
71 
151 
65 

1 


89% 
*4%- 


89% 
5 


57%     57% 

15%     15% 

10S%  108% 


*89% 
*4% 
*4 

*54% 
15 


90 

5 

5% 
56% 
15 


"101      100 


Indus.  &  Miscall.  (Con.)  Par 
American  Cotton  oil 100 

Do     prof 100 

Aracr  Druggists  syndicate.  10 

Araer  can  Express     100 

American  Hide  &.  Leather.  100 

Do     pref 100 

American  Ice 100 

Do     pref 100 

Amei  International  Corp..  100 
American  La  Franco  F  E_-  10 
A incrican   Linseed 100 

Do     pref. 100 

American  Locom,  new  .No  par 

Do    pref ...100 

Amer  Metal  temp  ctfs.. No  par 

American  Radiator .-  25 

American  Safety  Razor 25 

Amer  Ship  &  Comm No  par 

4466!  Amer  Smelting  &  Refining- 100| 

700       Do     pref 100 

_._    American  Snuff 100 

3,800   Am  Steel  Fdry  tern  ctfs. 33  1-3 

300;   '  Do     pref  temp  ctfs 100 

6,700   American  Sugar  Refining. .100 

'400        Do     pref 100 

900]  Amer  Sumatra  Tobacco 100 

Do     pref 100 

5,300   Amer  Telep  &  Teleg 100 

1,300   American  Tobacco 100 

201)!      Do     pref   {new) 100 

2  100!      Do     common  Class  B 100 

50o!  Am  Wat  Wks  &  El  v  t  c.-lOO 
2001  Do  1st  pref  (7%)  v  t  c.100 
4001      Do     particpf  (6%)  v  tc.100 

I  Amer  Wholesale,  pref 100 

47,500  American  Woolen 100 

400       Do     pref 100 

1,100   Amer  Writing  Paper  pref.  .100 

500   Amer  Z  nc,  ...  ad  &  Smelt 25 

300       Do     pre      25 

17,600   Anaconda  Copper  Mining.  50 
6,700   Associated  Dry  Goods 100 

I      Do     1st  preferred 100 

Do     2d  preferred 100 

Associated   OH 100 

Atlantic  Fruit No  par 

Atl  Gulf  &  W  I  SS  Llne_..100 

Do     pref 100 

Atlantic  Refining ..100 

Do     pref 100 

Atlas  Tack No  par 

Austin,  Nichols  &  Co.. No  par 

Do     pref 100 

Baldwin  Locomotive  Wks.  100 

Do    pref 100 

Barnet  Leather No  par 

600,  Barnsdall  Corp,  Class  A 25 


$  per  share 

334July  11 

14    May  18 

4%Sept  19 

90    Sept  27 

6i8  Aug    9 

2934  All-    9 

N.V'i     >■<  13 

78    Juno  27 

16    Sept25 

10%  July    6 

16%Sept27 

33     Aug  13 

6434July    5 

114%Septl5 
40%  June  30 
76  'an  2 
478  une  27 
10%  July  2 
53      Jan  17 


Highest 


PER  SHARK 
Range  for  Prevlotu 
Year  1922. 


Lowest 


Highest 


93 

June  27 

130 

June  30 

31%  July    2 

9778  Aug  14 

57 

Aug     1 

9934 

Oct  17 

16 

July    2 

32% 

July  11 

119%June29 

140% 

July    3 

100% 

Sept  21 

140 

May  20 

27% 

Jan  29 

85% 

July    3 

48% 

Jan    3 

93% 

Jan    2 

6988 

Oct  16 

98% June  21 

3 

Oct    5 

7 

Sept  19 

26 

Oct    1 

347fl 

O  8t  1 1 

62% 

Jan    5 

200 
200 

2,900 
300 
200 
100 
200 

3,300 

153,300 
100 


600 

400 

1,000 

9,300 

22,500 


89% 
4% 

H_  _ 

*54~ 
*14% 


108%  108%  *107 


111%  111%  *111      114 


60 
634 


61 

634 


42% 
*1% 
104 
*24 

4% 
•17% 
*13 

I84 

*7834 

18% 

91% 

4% 


*lo 

60" 

14 

36% 

3734 

"44" 

*80 
2534 
16% 
67 
68% 
25% 
32% 
% 
*1% 

*70 
16 


431 

1% 
104 
25 

434 
19 
13% 

2% 
79% 
18% 
91% 

4% 
46% 

5%' 
84 

65    i 

1434' 

38 

39 

30 

44% 

81 

26 

1634 

67 

70% 

25% 

33 

3a 

1% 

72 
17 

65% 
Is 


*42%     44 

•1%       1'% 
10334  10334 


•111 
*421 
*1% 


S9% 
4% 
6 
57 
1434 
10S 
113 
44 
1% 


*24 

25 

*24 

4% 

434 

4% 

18 

18 

•18 

13% 

13% 

14 

1% 

134 

*1% 

*78% 

79% 

79 

18% 

1834 

18% 

*91% 

93% 

91% 

4% 

4% 

4% 

*45% 

48 

*46 

5% 

* 

% 

% 

% 

*65% 

67% 

*65% 

*104%  105 
2 

4% 
18% 
14 

2 
79 
18% 
91% 

4% 
46% 

5% 
1 

67% 


400 
300 


Do     Class    B 25 

Batopiias  Mining 20 

Bayuk  Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do    Clas3  B  common 100 

Do     pref 100 

Do    cum  conv  8%  pref. 100 

Preferred  new 100 1 

Booth  Fisheries No  par\ 

.1  British  Empire  Steel. 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  &  Ry  Sec.  100 

Burns  Brothers 100 

Do     new  Class  B  com 

Butte  Copper  &  Zinc  vtc.     5 

Butterick 100 

Butte  &  Superior  Mining..   10 
Caddo  Cent  Oi!  &  Ref-TVo  par 

California   Packing No  par 

7,200.  California  Petroleum,  now.  25 

300i      Do     pref 100 

1 ,  700 1  Callahan  Zi  nc-Lead 10 

100  Calumet  Arizona  Mining..   10 

I  Carson  Hill  Gold 1 

200   Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M  pi  ctf.100 


100 
600, 
400 
200 
,500 


700 
1,400 
4,200 
1,300 
2,100 
1,500 

400 


14% 
37% 
3734 

"44% 
80% 
25% 
16% 

*6734 
69 
25% 

*32% 

% 

1% 

*70i-> 

•16% 


14% 

38%: 

38 

30 

4538 

8034 

25% 

16% 

68% 

71 

25% 

33 

% 
1% 
72 
19 
65 

% 


60% 


60%  I 
634' 


60'% 
634 


31 
634 


59% 

89 

11 

45 

30% 

97 

43% 

21% 


59 
*87 

1034 

44% 

3038 
•93% 

42% 

2138 
•102%  103 

37%    37% 
*103 
124 

84% 

5734 
•13% 

•1 

6034 
112 


104% 

125% 

84% 

57% 

14% 

1% 

61 

112 


116%  116% 

25%    26% 

58%    60% 

89        89 

10% 

44% 

30% 
*93% 

42% 
*21% 
•102%  103 

37%    37% 
104%  105 
123%  127% 
*82        86I0 

58        58 

•13%     14% 

1  1 

61%     61% 
111%  111% 


11 

45% 
301o 
97 

46% 
22% 


4634    48% 

*92        95 

6%       6% 
122%  124% 
•115%  117 


25% 

58% 

90 

11 

4334 

2934 
*95% 

42% 
*2134 
103 

37% 
*104 


4634 
*92 


6034 

90 

11% 

4534 

3034 

97 

47 

2234 
103 

37% 
105 


123%  127% 


♦82 
57 

13% 

* 

"60% 
*111% 


86% 
5734 
13% 

1 
62% 


4734' 

95    I 
6  6% 

122%  123% 
*115%  117 
25%     25% 
57% 
90 
11 
44% 
29U 
*96 
42% 

*21% 
103 
37% 
*104 
123 
*82 
56 
13% 

1 
59% 
•114 


47        47% 


13% 

36% 

3734 
*29 

45% 
*8034 

25% 

16% 
*67% 

69% 
*25% 

33 
% 
1 

70% 

18 


14% 
38 
38 
30 
45-14 
82% 
25% 
16i-> 
70 
71 
26 
33% 
% 
1 
70% 
18 
65 
% 


100 ' 

7,000 

5,300 

600 


6034 
634 


il 


8,600 

1,100 

7,300 

6,100 

600 

31,600 

1,400 

4,400 

16,100 

1,800 

200 

900 


7,900 
4,900 


59% 

90 

11 

45 

30% 

97 

4534 

22%] 
103 

37% 
107  I 
12634 

85 

57% 

13% 
1 

60% 


*92 

95 

6 

6% 

122%  12338 

*115% 

117 

25% 

26% 

58% 

59% 

*87 

90 

11 

11 

4538 

45% 

2958 

30% 

96% 

96% 

45% 

47% 

*21% 

22% 

103% 

103% 

37 

37 

105 

105 

126 

127% 

*82 

85 

57 

57% 

♦13% 

14 

*1% 

2 

61% 

61% 
1 1 1 1,1 

47%     4734 

*92io     94 

6%       6% 

12278  124% 

11638  116% 

2534     2638 


59 
87 
11 
45 
2934 
93% 
4634 
*21% 


60% 

90 

11 

45% 

30 

96 

48% 

2134 


103%  103% 
37        3738 
105      105 
126%  12734 
*82        85 
57%.   58 


111%  111%  *_ 


13% 
*li.> 
60% 


1434 

2 
61% 
113 


27,500 

200 

4,700 

12,300 

200 

26,500 

16,300 

300 

3,100 

6,100 

6,900 

200 

81,300 

100 

470 

1,600 

4  00 

43,600 

100 

3,200 

3,600 

200 

7,300 

300 


Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Copper. No  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car.. .No  par 
Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

ChinoCopper 5 

Cluett,  Peabody  &  Co 100 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Col  Gas&  Elec,  new  w  i  No  par 
Columbia  Graphophone  No  par 

Do     pref 100 

Computing-Tab-RecordATo  par 
Consolidated  Cigar No  par 

Do     pref. 100 

Consol  Distributors, Inc  No  par 
Consolidated  Gas  (N  Y)..-100 

When  issued No  par 

Consolidated  Textile... No  par 
Continental  Can,  Inc 100 

When  issued No  par 

Continental  Insurance 25 

Continental  Motors — No  par 
Corn  Products  Refining 100 

Do     pref... 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  .100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 10 

Do     pref 100 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.. No  par 

Detroit  Edison. . .. 100 

Dome  Mines.  Ltd —   10 

Eastman  Kodak  Co No  par 

E I  du  Pont  de  Nem  &  Co.  .100 

6%  cumul  preferred 100 

Elec  Storage  Battery.. No  par 

Elk  Horn  Coal  Corp 50 

Emerson-Bran  tlngham 100 

Endlcott-Johuson 50 

Do     pref 100 


82%  Jan  18 

8S%Sept  18 

98%  Sept  28 

78Sept  26 

9%  July    5 

684  July    3 

99%  Sept  18 

115    May    2 

10'4June  27 

17    July    6 

7834June21 

110%  Aug    4 

111      Apr    2 

30    Sept  13 

978  Aug  23 

6-%  Sept  18 

%July    2 

50  June  21 

51  Jau  2 
4134June  29 
60%  Jan  16 
93%  Feb    11 

100%June2l| 

87    July    2 

4%  Oct    3 

578Sept  25 

57%  Oct  17 

15      Oct  18 

104%May  22 

103%May  11 

42%  July    5 

1     Aug     7 

100      Sept  29 

21%Sept  29 

4%  Oct  16 
13%June  21 
1278  Oct    1 

1%  Aug  4 
77  Aug  4 
17%Sept  19 
90%Sept27 

4  Sept  28 
44    June  28 

5% Sept    6 

3aSept27 

65      Oct  17 

13%  Aug  9 
33%  Oct.  17 
36%  July  30 
23  July  18 
43  Oct  13 
75%June  20 
24%June  20 
1434  Aug  30 
60  July  2 
68%Sept  17 
25  June  28 
30%.Inne28 
%  Oct  16 
1  Oct  15 
67  June  30 
15%  Oct  16 
62  nc  11 
%June    6 

120      Jan    2 

5684  July    2 

6%  July  31 

115  Jan  2 
4278May 

90 


Aug  9 
6      Oct    1 

11488July    5 

116  Sept  28 
2234  Sept  19 
57%Sept27 
8534  Aug  6 
8%  Aug  2 
33%  Aug  4 
23  Aug  I 
92  July  12 
2038May  21 
2138  Oct  13 

100%June  26 
30«4May  22 
89*4  Jan    2 

106%  Jan  17 
81%  Apr  12 
52  July  5 
13%  July  11 
1  Oct  15 
59%   Oct  17 

111    May    2 


$  per  share 
20'4  Jan    4 
3S%  Jan    4 
7%  Feb  23 

143%  Mar  2 
13.%  Mar  7 
74»4Mar    7 

111%  Apr  2 
89  Feb  21 
33%  Mar  28 
13  Mar  1 
38  Mar  5 
59  Feb  15 
75%  Aug  22 

122  Feb  9 
55%  Mar  5 
88%  Apr  19 
9%  Feb  19 
21.%  Jan  5 
69%  Mar    2 

102%  Mar    6 

152%  Feb  14 

4078Mar21 

105%  Feb    9 

85     Feb  13 

10834  Jan    3 

3638  Feb  14 

6534  Feb  13 

1251"  Mar    5 

16134  Feb  13 

10578Mar    3 

15934  Feb    9 

4434  Apr  26 

93      Jan  16 

63%  Oct    9 

98%  Jan  31 

109%  Mar  21 

IIIS4  Jan    3 

34     Mar    7 

19%  Feb  16 

58%  Feb  27 

53%  Mar    6 

89     Mar  19 

89     Feb  13 

93%  Feb  26 

133      Jan  12 

3%  Feb  14 

34  Mar  19 
27     Mar  19 

153%  Jan  10 

120      Jan  18 

20%  Feb  14 

35%  Jan  12 

89%  Jan  23 

144%  Mar  19 

116S4  Jan    4 

55     Feb  16 

35  Mar  23 
22      Jan    2 

%  Aug  31 
62%  Apr  4 
84%  Mar  26 
70  Mar  3 
7178Mar  3 
96%  Jan  2 
111%  Mar  12 

97%  Mar    9 

7%  Jan  18 

978Mar    2 

69%  Mar  13 

26%  Feb  20 

121%  Jan    9 

128     Feb    7 

65%  Apr    2 

2%  Jan  25 

144J4Mar23 

43      Jan    2 

1134  Feb  14 

22     Aug  18 

3778  Mar    1 

9%  Feb  16 

87     Feb    9 

29%May  31 

110%May  23 

12%  Feb  20 

66    Mar    1 

9%  Feb  19 

4'4  Feb  21 

85     Apr    9 

40%  Mar  7 
7934  Mar  7 
50%  Mar  28 
45  Mar  14 
76  Mar  14 
9034Mar21 
3038  Mar  1 
3178Mar  2 
76%  Mar  28 
83%June 
3538May  31 
3734  Apr  19 
2%  Feb  6 
12%  Jan  15 
83%  Apr  9 
39%  Jan  3 
83  Feb  17 
%  Jan  30 

137  Jan  26 
69%  Feb  7 
14%  Feb    9 

13134  Jan  31 
55%Sept  11 

104     Jan  31 

12%  Jan  19 

139%  Feb    6 

122%  Feb  24 

63%  Feb  17 

84%  Mar  21 

94%  Mar    2 

20     Feb  13 

64%  Mar  15 

3738  Feb  13 

106     Apr    5 

72     Aug  30 

28    Mar    1 

111    Mar    2 

44%  Jan    4 

11534  Apr   3 

148%  Apr  28 

89%  Apr  10 

67%  Mar  21 

2O84  Jan    2 

7%  Feb  20 

94%  Jan    2 

118     Jan    3 


per  share 

16%  Nov 

33%  Nov 

4%    Jan 

126    June 

10%  Doc 
58  Jan 
78  Jan 
72  Jan 
24%  Doc 
9%  Jau 
28  Nov 
48     Nov 

I12"    Jan 

44     Sept 

82       Jan 

3*4    Jan 

5%    Jan 

43%    Jan 


$  per  thart 

30%  May 

61     May 

7%  Aug 

162  Oot 
17%  Apr 
74»4  Sept 

122  Sept 
95%  Aug 
50%  June 
14  July 
42%  Oot 
64%   Oct 

122%  Dec 
53%  Deo 

129       Oot 

8%    Oct 

24%  May 

67%  May 


86% 
109% 

3084 

91 

54% 

84 

23% 

52% 
114% 
129% 

96% 
126 
6 

67 

17% 

86 

78% 
102 

22% 

12% 

36 

45 

43 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 


104%   Oot 

159     Sept 

46%  Sept 

108%   Oct 

85%  Aug 

112      Aug 

47    May 

71      Jan 

128%  Aug 

169%  Sept 

108%   Oot 

165!4  Sept 

33%  Nov 

93%  Sept 

55%    Oot 

95      Jan 

105      Oct 

111%  Deo 

55%  Sept 

21     8ept 

57     Sept 

57    MaT 

70%  Deo 


75       Jan 

86       Oot 

76      Jan 

91%    Oct 

99      Jan 

135%  May 

1%   Dec 

5%   Apr 

19%   Dec 

43%  May 

15      Dec 

31%  May 

117      Dec 

L575       Oct 

113       Jan 

119%  Deo 

13%   Feb 

22%  May 

9%    Jan 

40%  Sept 

68       Jan 

91     Sept 

93%    Jan 

14234    Oct 

104       Jan 

118      Oct 

40       Jan 

67%  Sept 

19%    Jan 

56%   Apr 

17     Nov 

39      Apr 

%   Dec 

1%  Mar 

33       Apr 

65     Sept 

30     July 

5338  Deo 

51      Jan 

79    May 

55%    Jan 

82%  May 

9078  Mar 

106     Nov 

104      Jan I 

116% June 

94     Nov 

101      Oot 

.  4     Nov 

10%  Aug 

8%    Jan 

15     Sept 

58     Mar 

76%   Ap: 

19%  Mar 

39     Sept 

100       Jan 

124%  Aug 

70       Jan 

124%  Nov 

42       Jan 

6478  Sept. 

1%  June 

5%  June 

113%   Jan 

147      Deo 

28S8    Jan 

53      Oct 

5%  Mar 

10%  Deo 

15     Nov 

34     Feb 

20%    Jan 

35%   Oct 

6  34   Dec 

15%  Apr 

68      Jan 

86%  Sept 

83       Jan 

98%  Apr 

5%   Feb 

11%  May 

50%  Nov 

66%  June 

6%   Dec 

16%  Mar 

3     Mar 

9%  June 

68      Feb 

93%  Aug 

29%    Jan 

44 18  Sept 

63%    Jan 

82»4  Sept 

32«4    Jan 

46%  Dec 

34      Feb 

53%  June 

4734    Jan 

79%   Apr 

60       Jan 

89%  Sept 

15%    Jan 

29%  Nov 

22%  Nov 

33%  June 

43       Jan 

70%  Deo 

41       Jan 

8284   Oot 

24      Jan 

37    May 

1%    Jan 

584  June 

5      Feb 

21    June 

55%    Jan 

7984  Apr 

18%   Feb 

42'4   Oot 

47      Feb 

87%  Nov 

%   Feb 

2%  Mar 

85%    Jan 

14584  Sept 

5778   Dec 

6284  Dec 

9     July 

15%   Apt 

4584   Jan 

115%  Dec 

66       Jan 

9334  Aug 

11%  Dec 

18%  Dei 

91%   Jan 

13484  Ool 

111      Jan 

122%  No« 

31%    Jan 

54     Del 

6284  Feb 

98%  Sep! 

80      Jan 

100    Sep! 

8%    Jan 

1984  Mai 

15%    Jan 

41'«  JuU 

14%    Jan 

28     Aui 

78%    Jan 

102%  Dei 

23%  Nov 

65%  AP 

15%    Jan 

25%  Sep 

100%    Jan 

118%  Aui 

18%    Jan 

46%  NO' 

70     July 

90%  De 

105      Dec 

169%  No' 

80    June 

90%  Sep 

40%  June 

6884  De 

14%    Jan 

24%  De 

2%   Jan 

ll%Jun 

76%    Jan 

947|  De 

104      Jan 

119      Ot 

•  Bid  and  asked  pr<oes:  no  sales  on  this  day.     z  Ex-dlvldend. 
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HIGH  AND  LOW   SALE  PRICE— PER   SHARE,   NOT  PER   CENT. 


Saturday, 
Oct.  13. 


$  per  share 
*2H2  23 
69is 
89% 
9'4 
39% 
9% 
158 


89% 

*6% 

*39 

9 

154 

*9714 

6 

lli8 

40 

27% 
*60 
*80% 
10P2  107 
169U  170 

10% 

13S8 
*80% 


1118 

40 

2712 

6478 

81 


Monday, 
Oct.  15. 


S  per  share 
*21%    23 
69% 
*87 


*80l2 
9514 
46 
*6% 


10-34 
13% 
83 

83 

9514 
46 
7% 


*20% 
7II4 
16 

7 
15% 
*5l2 
71% 

*12 
34% 

•16% 

*61% 

47% 

2312 
►17 

% 

H4 

*4l2 

24% 

1 

*6 
34 
20 
73 

.06%  107 


20i2 

72 

16 

7 
15l8 

6% 

72% 

% 
3458 

17 

64U 

47% 

23i2 

18 
% 
1% 
514 

25 

1 

7 
34 

20% 
73i2 


39l2 
9% 
175 

98% 
6i8 

11% 
*40"s 

2834 
*58 

80  iS 

*10H2  107 

170      171 

1012 

13% 

82 


71 

89 

9l4 
39i2 

9% 
180 
98% 

6l2 
12 
43 
2834 
64% 
80i2 


Tuesday, 
Oct.  16. 


Wednesday. 
Oct.  17. 


Thursday, 
Oct.  18. 


S  per  share 
*2H2    23 
6734 
*87 


1034 
13% 
82 


*80U 
*9434 
*46 
*6% 


SH4 
97i2 
47 
7l4 


*7 
22% 
11% 
74 
30% 
62% 
8% 
41 

% 
16% 
67% 
28% 


71 
23 
11% 
78 
31% 
64 

8% 
41 

1; 

163] 

67% 
29% 


08i8  108i8 

% 
35% 
95 
23% 

70 

78 
32 
21- 
26 
76 
14 
15 
10 
33% 
1634 
*6 
50 
52 
)8 
35 
58% 


3334 

57 

!9 

52% 

'2 

17 
U% 
!3% 
1 

:6 

15% 

16 

0% 

'5% 

Gl4 


14 
3519 
100 

2334 

89 

85 

32% 
2% 
226 

80 

14% 
219% 
117 

63% 

16% 
6% 

50% 
167 
115 

67 

70 

91 

86 

61% 

30 

52% 

82 

38 
421 
23% 

5 
26 
36 
361 
10% 
76 
16% 


21 
73% 
16 
7 
*15 
*5% 
72% 

*% 
3434 
16 
6134 
48 
23% 
1634 
% 

1% 

5 
24% 

1% 

634 

33% 

20% 

7334 

*106 

*7 

23% 

11% 

*74% 

31% 

*62% 


21 

73% 

16 

7 
16 

6% 
7538 
% 
3434 
16 
61% 
48lo 
23% 
17 
% 

1% 

5% 
251; 


39 
934 
*160 
99% 
6% 
11% 
40% 
26io 
*58 
81 

*101%  106 

170%  171 

1038     10% 

1334 

80% 

80% 
*9434 
46 

*7 


71% 
89 

9% 
39 
10% 
170 
99% 
61; 
11% 
40% 
2834 
64% 
81 


S  ver  share 
*2Uo    23 
67% 
*87 
*6 
39% 
9% 
'160 


69% 
90 


14 
801 

801 

97% 

46 

7% 


9% 

9% 
23% 

5% 
25 
591" 
22 
23 

8% 
1534 
85% 

98 

9% 
.    46% 
9%  122 
4%    55 
*%         % 
4%    44% 
5%  118 
3%  112% 


2% 

5 
5 

9% 

1% 

3 

8% 
3% 
5% 

7 

9 
6% 


41 
% 

16% 
*67 

29% 
108 
*% 

36 

98 

23 

*70 
*80 

32 
2% 
'226 
*76 

14 
220 
113 

63% 
*1634 

*6 
*50 
16434  167 
109  115 
*65 

69% 
*89 
*82 
*60 

30% 
*52 
*72 


11 

634 
34 
20% 
741 
107 

71 
231 
1138 
76% 
32 18 
64 

8% 
41 

% 
16% 

69 

30 

108 

% 
36 
98 
23% 

89 

85 

32% 
'21 
230 

78 

14% 
222 
113 

641 

17 
6% 

51 


67 

71% 

91 

86 

61% 

3034 

54 

82 


20 

*71 
*1534 

*7% 

15 
5% 

71% 

*% 
*34Iq 
*16% 

61 

48 

23% 

16% 
*34 

*1% 

*4 

2434 

*1 

*5% 

34 

20% 

72% 
106% 

*6% 

23 

11% 
*75 

32 
*62% 
8% 

41 
% 

16% 
*66% 

28 
108 
*% 

35 
*97 
22% 

*70 
*80 

32% 
2% 
226 
*76 

14 
225 
113 

6234 

1634 


21% 
73 

16% 

8 
15 

5% 
75% 
% 
35 
16% 
61 14 
49lo 
23% 
17i8 

1 

1% 

5 
25% 

1% 

6 

34% 

20% 

74 

106% 

7 
24 
11% 
78 
32 
64 

S% 
42 
l< 


99% 
6 

11% 

40 

2634 
*58 

82 
'101% 
170% 

10% 

13% 

80 

80 
*9434 
*46 
7 


39% 
934 
170 

99% 
6% 

11% 

40 

27 

6434l 

S234 
106  I 
171 

10%' 

1334i 

80    ] 

80%| 
97% 
47 
7 


3  per  share 


*37 
*41lo 

23% 

*1 

26 

35% 

36% 

1034 

76 

16% 


38 

42% 

24 

4% 
27 
36% 
37 
10% 
78 
1634 


*9 

23 

5 

25 

59% 
22 
21% 
8% 
*13% 
87% 


9% 
23l8 

5% 
25% 
59% 
22% 
22 

8'8 
15% 
87% 


50 

•104 
•108% 
*65 

69% 
*89 
*83 
*58 

28% 

52 
*72 

*37 
41% 
22% 
*1 
27 
34% 
36% 
10% 
77% 
16% 


17 
68 
2910 
108% 
% 
35 
99 
23% 

89 

85 

321 
2% 
226 

7S 

141- 
225 
115 

63% 

16% 
6% 

50 
166 
115 

67 

72% 

91 

85 

61% 

31% 

52 

72 

38 

4134 
23% 

5 
28% 
35% 
37% 
11 
78 
16% 


19% 

72 

*1534 

7 

15% 

*5% 

71 
*l, 

3419 
*16 

61 

48 

231" 

16% 

*34 

*1% 
*4% 
24% 

*1 

*5% 

34 

20% 

73 


20 

72 
16% 
7% 
15lo 

7% 

73% 

% 

3434 

17 
61 

48% 
23% 
16% 

1 

1% 

5 
25 

1% 
6 
34 

20% 
74 


*21% 
6634 

*87 
*6 
39% 
9% 

"160 

*99'8 

6% 

11% 

41% 

27 

*5S 
82% 

104 

170% 
10% 
1334 

*S0% 

80% 

*9434 

46U 

*634 


23 

68% 

89% 

8 

39% 

9% 

170 
99% 
6% 
11% 
421.1 
27% 
6434 
8234 

106 

171% 
101 
13% 
81% 
81% 
97 
46% 
7% 


Friday, 
Oct.  19. 


S  per  share 
*21%     23 

67% 
*87 


*39 

9% 


6834 
89% 

8 
40 

91 


:157%  170 


% 
5% 
11% 
41% 
27% 
58 
83 
*104l. 


99% 

6 
1134 
417t 
27% 
6434 
83 
id,; 


Sales 

for 

the 
Week. 


Shares 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


PER  SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  IQO-share  lots 


1703g  171 


106%  107 


7 

2234 
11% 

*75 
31% 

*62 
8% 

*40 


16 


7% 
24% 
11% 
7S 
31% 
64 

8% 

41% 

% 

16 

66        70 

28        29% 

*107%  108% 

*% 

34% 

97% 

20% 

*70 

*75 


1834 
71 
15% 
*6 
*15 
5% 
72% 
*% 
3434 
*16 
*61 
47% 
23% 
16% 
*% 
1% 
*4% 
25 

1% 
*5 
*33U 
*20% 
73% 
'106 
7% 
23% 
11 
76% 
31% 
*G21o 


20 

72% 
1534 

7 
151- 

5% 
73% 

% 
3434 

17 

62 
49i» 
2334 
16i2 

1 

1% 

5 
2538 


10% 
13% 
*S0 

*80% 
*9434 

47 

*7 


10% 
13% 
81% 

81% 
97 

47U 
7% 


21,000 

10C 

300 

600 

11,200 

1,000 

400 

4.300 

4,100 

900 

2,900 

1.S00 

,% 


11% 

36% 
47% 
17% 
42 
20% 
43% 
17% 
9 

3% 
1% 
6% 
18 


♦97 

*9 

46% 
*119%  122 
*54%    58 


98 

9% 
47% 


9 
23% 

5% 

25% 

59 

21% 

21% 

8% 

*14% 

"87 


9U 

9 
23% 

5% 
25% 
59% 
22% 
2134 

8% 
15 
95 


32 

2% 
225 
*76 
14% 
*200 
*114 
63 
16% 
*6 
*50 
*164 
*109 
*65 
69% 
*S9 
*S2 
*68 
2834 
5134 
*72 

*36 

42 

21% 

*2 
*27 

33% 

36% 
*10% 

78 

16% 


35 

97l-> 
22% 

89 

85 

32% 

2% 

225% 

79 

14% 
225 
115 

63% 

161 
6lf> 

5H-> 
166 
115 

67 

71 

91 

86 

61% 

29% 

51 34 

80 

38 

42 
2234 
4i2 
28 
34% 
37% 
10% 
78 
16% 


42 
% 

16% 
*66 

28% 
108 
*i4 

34lo 
*96 

21% 


17% 
69 
*15% 

7 
*15 
534 
73% 
*% 
34% 
16 
*61 
49 
23% 
16 
*% 
1 
1  *4% 
'*25% 


1S=8 
70% 
16 

7 
15% 

534 
74% 
% 
34% 
16 
62 
50 
23% 
16% 

w 

25% 


1,700 

12,900 

19,250 

300 

550 
200 

700 
100 


4,900 
2,300 
SCO 
901) 
510 
700 
59,700 


*70 
75 
32 
1% 
*227 
*78 
11 84 
*215 
*114 
63% 
16% 
*6% 
*49% 
160-%  160S. 
*109      11 
*65 
70 
91 
*83% 
61% 
29% 
52% 
*72 


Hi 

6 

36 

20% 

73% 

109 

7% 
26% 
11% 
76% 
32 
64 

8% 
43% 
% 
16% 
70 
29% 
108 

% 
35% 
102 
22% 

89 

76 

32% 
21, 
234 

79 

14 
225 
115 

64 

16% 
01 

501 


1% 
*5 
*34 
20% 
7334 
'106%  109 
7 
26% 
11 
*74% 
*31 
63 
8 
42% 

% 
*1534 
*66% 
29 
*107 

*U 

34% 
*96 
21% 


1% 
6 

34% 

211 

74 


28 
11% 
76% 
32 
63 
8 
42% 
% 
16 
68 
291" 
108% 


700 

500 

700 

2,700 

4,500 

2,200 

600 

3,400 

300 1 

3,800' 


Indus.  &  Miscell.  (Con.)  Par 
Exchange  Buffet.  __  No  par 
Famous  PIayers-Lasky../Vo  par 

Do  preferred  (8%)  100 
Federal  Mining  &  Smelfg  100 

Do     pref 100 

Fifth  Avenue  Bus  No  par 

Fisher  Body  Corp  No  par 

Fisher  Body  Ohio  pref        100 

Fisk  Rubber No  par 

Freeport  Texas  Co... ' No  par 
Gen  Amer  Tank  Car  .No  par 
General  Asphalt '_         100 

Do     pref 100 

General  Cigar,  Inc 100 

Debenture  preferred  "l00 
General  Electric 100 

Special "  jq 

General  Motors  Corp'  No  par 

Do    pref 100 

Do     Deb  stock  (6%)     .100 
Do     Deb  stock  (7%). ..100 

Gimbel  Bros No  par 

Glldden  Co ~_no  par 

Goldwyn  Pictures  No  par 

Goodrich  Co  (B  F)         No  pa 

Do     pref 100 

Gran  by  Cons  M,Sm  &  Pow  100 

Gray  &  Davis,  Inc No  par 

Greene  Cananea  Copper 100 

Guantanarno  Sugar.  _  No  par 
Gulf  States  Steel  tr  ctfs_  .100 
Habirshaw  Elec  Cable. No  par 

Hayes  Wheel 100 

Hendee  Manufacturingl'IioO 

Homestake  Mining 100 

Houston  Oil  of  Texas. ""lOO 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp  10 

Hydraulic  Steel No  par 

Indiahoma  Refining 5 

Indian  Refining ""   10 

Inspiration  Cona  Copper"  20 


PER  SHARE 

Range  for  Previoat 

Year  1922. 


Lowest 


67 

71% 

91 

86 

6134 

2934 

52% 

80 


35 

*4034 
22% 
*2 
27 
34% 
37% 
10% 
79 

*16% 


36 
42 
23 

4% 
27% 
34% 
37% 
10% 
80% 
16% 


*70 
78 
32% 

1% 
234 
*76 

11% 
*215 
*114 

63% 

16% 

*6% 

*49io 

*162 

•10934  115 

*65%     67 

71% 
*89% 
*8334 

61% 

30 
*51 
*72 


35% 
102 
22% 

89 

78 

32% 

2 

235% 

80 

13 
223 
115 

64% 

16% 
6% 

50% 
165 


72% 

91 

86 

63 

30% 

54 

82 


36 

*4034 
22% 
*2 
27% 

*34 
37% 
10% 
81 

*16% 


36 

42 
23% 
4lo 
27% 
35 
38% 
11 
84 
16% 


600  Internat  Agricul  Corp..     _I00 
200       Do     pref 100 

1,000  International  Cement  No  par 
4,400  Inter  Combus  Engine  ' No  par 
6,200  Internat  Harvester  {new)     100 

300       Do     pref  {new) 100 

4,800  Int  Mercantile  Marine         100 

19,100       Do     pref "~~100 

5,100  International  Nickel  (The)  25 

1C0       Do    pref 100 

1,500  International  Paper Il00 

1001  Do  stamped  preferred.  100 
5,100|  Invincible  Oil  Corp No  par 

900;  Iron  Products  Corp. .     No  par 

56,900  Island  Oil  &  Transp  vtc.  10 

1,500,  Jewel  Tea,  Inc.   .  100 

100       Do     pref "l00 

5,200)  Jones  Bros  Tea,  Inc 100 

700'  Jones  &  Laughlin  St,  pref     100 

300  Kansas  &  Gulf...  .  _  10 
2,900  Kayser  (J)  Co  (new). ..No  par 

300  Do  1st  pref  {new).. No  par 
24,000  Kelly-Springfield  Tire 25 

'      Temporary  8%  prel lOOi 

300  Kelsey  Wheel,  Inc 100, 

18,450  Kennecott  Copper No  pari 

12,600  Keystone  Tire  &  Rubber       10 
800  Kresge  (S  S)  Co 100! 

Laclede  Gas  (St  Louis)         100 

7,100  Lee  Rubber  &  Tire No  pari 

500  Liggett  &  Myers  Tobacco     100: 

200       Do     pref lOOj 

5,700  Lima  Loc  Wks  temp  ctt.No  pari 
1,900  Loew's  Incorporated No  par 

Loft  Incorporated No  par 

100  Loose-Wiles  Biscuit  100 

600  Lorillard  (P) ..100 

Mackay   Companies 100 

Do     pref 100 

12,000  Mack  Trucks,  Inc No  part 

1O0       Do     1st  preferred 100J 

Do    2d  preferred loo! 

1,200  Macy No  par, 

11,000  Mallinson  (H  R)  &  Co.iVo  par 
700  Manatl  Sugar.. lOO 

Do    pref. 100 


15% 

7 
15 

5 
66 
% 


$  per  share 

20    Sept    4 

66    July    2 

85     Aug  27 

5   June    5 

34'4June    4 

7%  Sept  21 

140    July    3 

94    July    3 

5%   Oct  19 

9%  July    2 

40    Sept  18 

23     Aug    9 

60    Sept  27 

80%June  28 

104%  Jan    2 

168    Sept  2') 

10%   Oct  19 

1234June  28 

79    July  10 

7834July  17 

951.1   Oct  13 

39%June27 

6    Sept  22 

3%June28 

17%  Oct  19 

69      Oct  19 

Oct  18 

Oil  10 

June  20 

Sept  19 

June  28 

%  Aug    8 

31    July    5 

12    July    2 

60    May  23 

40%  Aug    4 

20    June  28 

16      Oct  19 

%  O  1  13 

1       Oct  19 

4    Sept  19 

24      Oct    5 

1    Sept  14 

5%  Sept  26 

31    June  28 

19%June  28 

71     Aug    ] 

106%  Oct  17 

4%  Aug  9 
18%  Aug 
11  Oct  IS 
69%  Jan  4 
30%  Sept  25 
63     July  12 

8  Aug  15 
32%  Aug  6 
%  Oct  3 
15%  Oct  11 
62  June  20 
25%  Oct  8 
107    Mar  19 

%  Aug  6 
28  July  2 
96  July  2 
20%  Oct  17 


Highest 


Lowest 


$  per  share    ; 
31      Jan  10  I 
93      Jan    2 
99%  Feb  14 
12%  Feb  16  I 
60%  Feb  13 
10%  Jan    2  I 
212%  Jan  11  I 
10238June  14  ] 
16%  Feb  13  I 
22      Jan  13  I 
71%  Feb  20 
54    Mar    7 
83    Mar    7] 
94%  Mar  14  ' 
110      Apr    2 
190%  Feb    2  : 
12     Jan    2 
17%  Apr  18 

89  Apr  17 

90  Apr  7 
105      Apr  10 

51%  Apr  24 

12%  Feb  9 
7%  Mar    9 

41%  Mar  22 
92%  Mar  6 
33    Mar  23 

15%  Mar    7 

34%  Mar    6 

14%  Feb  14 

104%  Mar  21 

2%  Jan  12 
44  Apr  19 
2334  Feb  16 
79%  Jan  2 
78  Feb  16 
32%  Mar  8 
30%  Apr    2 

6%  Jan  8 
19    Mar  19 

8%  Apr  6 
43%  Mar    1 

11  Feb  20 
3978  Feb  23 
44  Mar  19 
27%  Apr  6 
98%  Feb    7 

116%  Jan  4 
11%  Feb  14 
47  Jan  5 
16%  Feb  16 
83  June  12 
58%  Mar  6 
75%  Jan  5 
19%  Mar  7 
58%  Mar  8 
%  Feb  24 
24  Mar  15 
82  Feb  26 
6338Marl6 

110%Sept    4 

3%  Jan  12 

4578  Feb  23 

04    Mar  23 

62%  Mar  22 


per  share 
26%  Dec 
75%  Jan 
91%    Jan 

9  Jan 
37%  Mar 

8%  Dec 
75  Jan 
76%  Jan 
10%  Nov 
12%  Jan 
45%  Jan 
37%  Nov 
69     Nov 


Highest 


65 
94 
136 
10% 
8% 
89 


Mar 
Jan 
Jan 
Oct 
Jan 
Jan 


67%  Mar 
79%  Mar 
38%  Oct 
934  Nov 
4%  Dec 
28%  Nov 
79%  Nov 
22      Nov 


8 

22 

7 

44% 
% 


Nov 
Nov 
Feb 
Jan 
Jan 


15      Jan 
55      Jan 

61%  Nov 
19%  Au; 
10%    Jan 


3% 
3% 
5 
31 


Feb 
Jan 

Jan 
Nov 

5%  Dec 
28%  Nov 
26  Jan 
20%  June 
7938    Jan 


S  per  share 

31%    Oct 

107     Sept 

107%  Sept 

16%  May 

6234  Sept 

10%  Deo 

218      Deo 

103%  June 

19%   Apr 

27%    Oct 

80      Oct 

73%  July 

111      July 

83%  Deo 

109       Oct 

190      Deo 

12     Sept 

15%  July 

86     Sept 

96%    Oct 

100     Sept 

45%    Oct 

18%  June 

8%    Oct 

447s  May 

91      Apr 

35     May 

19%  May 

34%  May 

14%  Mar 

94%    Oct 

3%  Mar 


105% 

834 
41% 
11% 
60 

43%  Mar 
59  Mar 
12%  July 


Feb 
Dec 
Dec 
Jan 
Jan 


24 

% 
10 
381-. 
34% 
107% 
1% 
34 


Jan 
Nov 
Jan 
Jan 
Feb 
Dec 
Dec 
May 


98 
9 

47% 


43 
'118 

'HOlo 

11 
*35 

46% 
*16 

3834 

20% 
*43% 
*15% 

*8 
234 

*1% 

*4% 

18 


1, 
441 
120 
113 
11% 
36% 
46% 
1734 
38% 
20% 
43% 
17% 
9 

2% 

1% 

6% 

18% 


97 

8% 
4634 
*119%  122 
*5334    5434 

%         % 
38%    43 

119      120 

*110%  11.310 

1138     1134 
35 


*47 

*16% 
38% 
20% 
43% 

*15 
*8 
*2% 
*1% 
*4% 
18 


36% 
47% 
17% 
38% 
20% 
43% 
18 
9 

3% 
1% 
6% 
18% 


*121%  123 


9 
9 

22% 

5 
24% 
*59 
21% 
21% 
8% 
*14% 
*88 

*97 

81o 
4658 
*120 
53 

*% 
39 
*117 
♦110% 
11% 
34% 
*4634 
*16% 
*38 
20% 
43% 
*1434 
*8 
*2% 
1% 
*4% 
*18 


91, 

9 
23 

5% 
25 
59% 
22 
22 

8% 
15 
95 

98 

8% 

47 

122 

5334 

% 

4034 

119    1 


8% 
*9 
22% 
5 
*25 
*59 
22% 
2134 
8% 
*14% 
89 

98 
*8% 
*46% 
*120 
*52% 
*% 
35 
*118 


113l2*110% 


11% 
35%; 
47 
17%' 
40  I 
20% 
43%' 
18 
9 

3% 
1% 
6%' 
18% 


11% 
34% 
47 
17 

*38 
20% 
43% 

♦1434 

*8 

2% 

1% 

*4% 

18% 


%  123    '»121%  123 

Bid  and  asked  prices  no  sales  this  day.    r  Ei  dividend 


8% 

9%l 
23    I 

5% 
26 
59% 
22% 
2134 

8% 
15  1 
90%. 

98 
9 

47 
122 

55 

% 
40% 
120 
112% 
111.1 
35% 
47 
17 
40 
20% 
43% 
18 

9% 

2% 

1% 

6% 
18% 


*9 

*8% 

2234 

5 

*25% 
59% 
22% 
21% 
8% 
13% 

*91 


91 
9 

22% 
5% 
26 
59% 
23% 
2134 
8% 
13% 
93% 


*121%  122%  *121%  122% 


*96% 

98 

600 

*8% 

834 

1,300 

47 

47% 

3,600 

*120 

122 

*53% 

58 

200 

*% 

% 

200 

38 

38% 

18,400 

*118 

119% 

300 

*110% 

112% 

11% 

11% 

3,600 

36 

36 

900 

*4634 

47 

300 

*16% 

17% 

100 

*38% 

40 

400 

20% 

2034' 

7,700 

♦43 

43%l 

900 

*15 

*734 

•2% 

1% 

*4% 

*18% 


1\ 
3% 

1%| 

18%' 


121%  121% 


700  Manhattan  Elec  SupplyiVo  par 

300  Manhattan  Shirt 25 

26,800  Marland  Oil No  par 

Marlin-Rockwell No  par 

1,400  Martin-Parry  Corp  .     No  par 
2,800   Mathleson  Alkali  Works...  50 

4,000   Maxwell  Motor  Class  A 100 

1 ,800  Maxwell  Motor  Class  B  No  par 
9,300  May  Department  Stores...  100 

2,700   Mclntyre  Porcupine  Mines 

Mexican  Petroleum 100 

Do     pref 100 

2,700  Mexican  Seaboard  OIL. No  par 

500       Voting  trust  certificates 

3,790   Miami  Copper .         5 

29.000   Middle  States  OH  Corp 10 

700  Mid  vale  Steel  &  Ordnance.  50, 

1,000  Montana  Power 100, 

10,900  Mont  Ward  &.  Co  IU  Corp.   10 

1,100   MoonMotors No  par] 

5,800  Mother  Lode  Coalition. No  par, 

100  Mulllns  Body No  par 

600   Nash  Motors  Co No  pari 

Do    preferred  A. 100 

National  Acme 60 

National  Biscuit 25 

Do    pref.. 100 

National  Cloak  &  Suit 100 

Nat  Conduit  &  Cable.. No  par 
Nat  Enam'g  &  Stamping..  100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

N  Y  Air  Brake  {new).. No  par 

Class  A No  par 

New  York  Dock 100 

Do     pref ...100 

North  American  Co,  new..    10 

Do     pref 50 

Nova  Scotia  Steel  <fc  Coal..  100 

Nunnally  Co  (The) No  par 

200  Ohio  Body  &  Blower.. .No  par 
1 ,200  Okla  Prod  &  Ref  of  Amer. .     5 

200  Ontario  Silver  Mining 100 

1,200  Orpheum  Circuit,  Inc 1 

100  Otis  Elevator 1001 


80      Oc 

75      Oct 

32    June  20 

1%   Oct  19 

177     Mar    2 

75    July    5 

11%  Oct  19 

19034May  21 

11134  Apr    4 

58%June  28 

14    June  21 

6  Sept 
36i4July    7 

146  June  21 
103  May  23 
'i4%July  30 
58%  Jan  2 
87  July  3 
72  June  29 
57  July  2 
21  June  27 
43  July  31 
75   June  20 1 

35  Oct  IS 
41%Sept  14 
20%  Sept  19 

7  July  5 
26  July  31 
33%  Oct  17 

36  Ocl  13 
IO1.1  Oct  2 
67%  Jan  5 
15    Sept  IS 

182  Sept  14 
100 '4  Feb  28 

534  Aug  15 

6  Aug  15 
22%June21 

434Sept21 
21%JurHi29 
54%June  28 
18i4May  22 
1734  Jan  17 

7%June  20 
10%  Aug  21 
75%  Jan    2 


■tllf  1O8     JanlsT, 
:tl8|   117%  Mar   6 


45    Mar    1 

11%  Mar  24 

248%  Apr  26 

8938June    9 

31  s4  Mar  22 

225      Oct  16 

118%  Jan    8 

747sMar20 

21%  Feb  14 

1134  Jan    5 

63%  Mar    2 

17S%  Feb    9 

121      Feb    6 

70%  Feb  16 

93%  Apr 

99%  Mar  12 

92    Mar 

71%  Jan  20 

40      Jan    2 

75%  Mar  14 

90     Feb  26 

66  Mar  21 
4778  Jan  5 
5958  Apr  2 
16  Feb  26 
37%  Apr  17 
64%  Mar  14 
8 


94    May 
34%    Jan 

90%   Janl 

61      Feb 

25%    Jan 

4%  Nov 

110  Jan  I 
43  Jan 
24%  Nov 

153%   Feb 


96%  Apr  23 
8i4Sept28 
38     Jan    5 
118%July    6 
40   June  18 
%  May  31 
35     Oct  18 
108    July    5 
107%Juue28 
11      Oct  13 
26%  Jan    2 
■151.1  Aug  23 
15%Juni!  30 
3734  Aug  14 
17%May21 
42%July    2 
141]  Oct    1 
8   Juno  28 
2%  Oct  IS 
I  %  Sept  21 
3    July  21 
16%June21 
114%  July  30 


63%  Mar 
21  Apr 
86  June 
20%May 
293  Jan 
1051.1  Mar  16 
2334May  28 
23i4May  28 
30%  Feb  23 
12%  Jan  12 
33%  Apr  18 
75  Mar  8 
26  Feb  13 
29%  Mar  22 
14  Feb  20 
2978Mar  15 
114%  Jan  12 

101%  Jan  17 

18%  Feb  19 

48%  Sept    6 

125     Feb    2 

67%  Feb  21 

1%  Feb  24 

73     Marl! 

136%  Mar  20 

114     Jan    4 

1838Mar    6 

41      Apr  25 

51%  Feb  13 

27      Apr    2 

61%Mar  15 

24%  Apr  13 

48%  Fob  14 

29%  Mar   3 

10%  Feb    9 

10%  Jan  29 

3%  Feb    8 

77gMay    7 

21%  Apr  26 

153     Feb  16 


108 

52 

1058 
9 

36 
147% 

72 

57 

25% 

68 

54 

59 

15% 

30% 

73% 

41 
32 

22% 

5%  Mar 
20%  Jan 
22  Jan 
41%  Nov 
11  Feb 
65%  Dec 


Jan 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Janj 
Apr 

Mar 
Mar 
Jan 


28s4  Sept 
82  Nov 
91%  Oct 
2638  Deo 
26%  Deo 
14%  June 
15%  Deo 
lr%  June 
45    JunQ 

1 1%  MaJ 

43%  Mar 
38%  May 
30%  Sep'. 

11578  Aug 

119  Sept 
27%  May 
87%  May 
I934  Apr 
85  Jan 
63%  Oct 
80%  Sept 
20%  Apr 
53%  Oct 
3  Jan 
22%  May 
7638  Deo 
5778  Sept 

109%  Deo 

7%    Jan 

48%  Aug 

106%  June 
5384  Mey 

107%  May 

115%  Doo 

39%  May 

2438  May 

189%  Nov 

94%  Aug 

35%  Mar 

235       Oct 

123%  Nov 

117%  May 

2334  Sept 

14%  May 

6778  Sept 

180     Sept 

117      Deo 

70     Nov 

61%  Sept 

94%  Deo 

8734  Sept 

62      Deo 


40 
52 

84% 


Aug 
Mar 
Sept 


Apr 
Oct 


10% 
10684 
79% 
15 
12 
25 
11 
26% 
63 
12 
13 


Jan 
Jan 
Jan 
Oct 
Oct 
Nov 
Nov 
Dec 
Jan 
Feb 
Aug 


938  Nov 
17%  Deo 
70      Dec 

101%  Aug 
9%  Nov 
3678  Deo 


69% 
58% 
4638  June 
26%  Mar 
36%  June 
54  Nov 
74%  May 
257g  June 
174»4  Deo 
21%  Mar 
322  Deo 
108  Deo 
34%  July 
32%  July 
3138  May 
16  Apr 
45%  May 
76%  Sept 
25%  Aug 


19% 
12% 
34 
625 


113% 

26 
1 

30% 

85 
108 


Jan 
Jan 
Doc 
Jan 
Jan 
Jan 


Deo 
Deo 
Mar 
July 
0 


Deu 
Apr 
Deo 
Oot 


13%  Nov 
24%  Nov 
45%  Nov 
20  Nov 
46      Nov 


38 
20% 

8 

5 

1% 

4% 
12% 
116 


Jan 
Feb 

July 

Nov 

Deo 
Jan 
Jan 
Jan 


108 
21% 

270 

128 

66%  Sept 

4%   Apr 

68%    Oot 

129%   Deo 

117  Oot 
19%  June 
41%  Sept 
51%  Oct 
46  June 
68%  June 


47%  Aug 

40     Sept 

12%  Mar 

14%    Apr 

4%  June 

9%  Mar 

28       Oot 

168%    Oot 


1758 
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HIGH      LA  M    (V;Vr 


wtav. 


>    .  I  '    .-'U    C 


•17 


B 


101 


■       ■■■Mv.  W 


$  per  s 


11 
1** 


J  i 


•;.i 
•in 

•110 

i:;= 

•100 
«30% 
11*8 

33  Is 
*S8 
»91 
9 

42% 

•85% 

•19% 
68 


1171; 

103 

31 

I  Hi 

95 
.0 

43 

s7 
193; 

68  • 


til         151 

•97%  lui 


•115%  11^ 


•43% 
*19 
•llj 

-".!•, 

•77 
•105 
7% 
*5 
*2S% 
1334 
18% 
163g 

•39 
*72 
*53% 

•13% 

* 

*62% 
5H4 
3234 

116 

mi 

*56 

-113 

80 

*60% 
04% 
•115 
8I2 
2l2 
*23 
2l4 
*834 
40% 
5634 
7% 
102 
34l4 
56 
86k 
23s 
*59 
» 

*87~ 


433-i 
19% 

2 
30  % 
78 
115 

7lg 

6 
291- 
14 
19l4 
16% 
41 
81 
54 
14 
94 
67 
51i2 

33 
116% 

~56% 

116 

80% 

6H2 

95k 
118 
81" 
2i2 

27 
2% 
8% 

41 

5634 
73g 
102 

3438 

56% 

87 
21 

61 


! 
'Ill 

is 

►84 

21'- 
42% 

uetj 

54% 

17ig 

"100 
3034 
ll1! 
3312 

*91 
8% 

43' 1 

*S5% 

20 

68% 
•115 

43l4 
*19 

•11. 

30% 

7734 
'105 

I'4 
5 

*28% 

14 

18% 

16>g 
*40 
*72 

54 

1334 

*62% 
5134 


8 

1 


1^ 
85 

1161 

563g 

17 

86 
103 

3034 

12ia 

33'2 
95 
95 
9 
4334 

87 
20% 

6934 
US 
431' 
1912 

2 
30i2 
78 
115 

7% 

5 
2934 
14i4 
19% 
16% 
41 
81 
54 
1334 
94 
70 
5238 

33l4 


53U 
11134  H2 
47 


203.i 

42 
116 

52  lg 

17% 

S6l2 
♦100 

31is 

12 

34-s 
*88 
*90 
8l2 

42l2 

86% 

20 

691a 


85 
22*a 

117 
51% 
173g 
S6i2 

102 
31i8 
121- 
35 
94 
941 
9 
4412 

87 
20 
'034 

115k  H5U 
4334     4438 


•ni 

•7^4 

Hi 

20 


u 
B 

10% 

8% 

19 

l-'i 


lo 

♦9'4 
1  1 
gg 

•55 
23 

l:i 

19 


71.. 
I>i 

78 

"': 
I  I  % 

I 

10% 

90 

I 
23% 

8% 
19% 

134 

19 


^  i"' ■•" 


•60 
*97l2 


ill- 


*59 
*98 


60 1; 

99 


51 

1  L2 
45 
84% 
2012 
42% 


51 
112% 
451 2 
84l2 
21% 
421- 


115%  115% 
52l4     53lg 


19U 
1% 

30% 

76i8 

*106 

7% 

*5i4 

*29% 
14lg 
ISI4 
I6I4 
40 

*77 
50 

1312 

* 

"66" 
51 


33 
116U  116k 

*m     

55 
ni3 

81% 
62 
941» 
115 
81  - 
2% 
*23 
2l4 
834 
4034 
57 
7% 
*102 
34 
55 14 
86U 
2l8 
*59i2 


1914 
H2 

307s 
78 
113 
7i 
6 
29% 
14l2 
19lg 
1612 
40 
81 
50l2 
1334 
89 
66 
52l4 

32l2    32?g 
H612  11612 

=111     


I71g 

*86 
"100 
►31 
11% 

3334 
*88 
*92 
834 

42l2 

86% 

*1934 

6934 


17% 
8812 
102 
32 
12% 
333.1 
93 
94l2 
834 
43k1 

3% 


*51        52 
1121.1  112% 
44       44 

84        84 

20 '8     21% 

42 18     42% 

11534  116 

53% 

1734 


20 
70% 


06 
17% 
►87 

noo 

*30% 

1212 
33% 

*88 
92 14 
8*4 
4312 

S7% 
20 

70 


89 
103 
32 
12% 
33% 
95 
92 14 

9 
43% 

87%' 
20 

70%' 


421- 
•1- 

9 
38 

-I: 

*413.i 
*55 
23 

V;S 

19% 
l»4 

*20 


71 
121a 

7S 
'.1 

521  j 

2 

10 

1% 
90 

42 

.10 

23% 
884 

20'2 
1»4 

201.1 


♦59 

*98 


61 
9812 


51 
11212 

44lg 
85 
211 
421 


*49l4 
*108 

44 
*84 

20% 

42 
1153.1  116 

5284     53 

17% 
*87l2 

noo 

*3034 

12l4 

33% 
*86 
*92 
812 

43l8 


17% 
88i2 
103 
32 
12V 
33% 
93 
96 


44U 


Ml:  1 

lor 
the 

2,400 
1,400 
1,400 

!  ,800 
29,  100 

7.1011 

10,800 

62,300 

ion 

200 

1.100 

1,900 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


17,500 
3,200 

1 ,800 

2.1100 

800 


1 ,000 


Indus.  &  HUcall.  (Con.)  I'm 
Otis  Sloel No  par 

Owens  Bottle .  25 

Pacific  1  >evelopment 

Pacific  Oas*  i;iecidc loo 

Paolflo  Mail  Steamship 5 

Pacific  011 _ 

Paokard  Motor  Car 10 

Paii-Amer  Petr  &  Trans...  50 

Do     Class  B 50 

Panhandle  Prod  A  liet.No  par 

Parian  &  HitiKiiam No  par 

Peon  Seaboard  St'l  v  t  cNo  par 
Pe  ink's  G  I.  &  C  (Chic).. .100 
Philadelphia  Co  (Plttsb)  -  50 
Phillips -J  ones  Corp  No  par 
Phillips  Petroleum  ..-No  par 
Plerce-Arrow  Mot  Car_iVo  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Plgg  WigtS  Stor  Inc  "A"  No  par 

Pittsburgh  Coal  of  Pa 100 

Do     pref j 100 

I  Pond  Creek  Coal 10 


I'KIt  SHARK 
R:mi/e  since  Jan.  1   1923. 
On  batU  of  100  share  lots 


20 
71 


115l2  115%  *116%  118 


116 
84 
63 

97% 
115 
8l2 
234 

27 
2% 
834 

41 

57l2 
7% 
104 

3414 

S63i 


00 
*113 

81% 
61% 
94l2 
*115 
8l2 
214 
*23 
2% 
8% 
40l2 
57 
7% 


bo  '4 
116 
84% 
64i4 
9734 
118 

8% 

2% 
27 

2% 

9 
41 
5734 

7% 


1001-  100l2 


8 


871; 

2%l 
62%' 


IO8I4  108i4 


*30 
*75 
•47% 
'168 
*72 

36 

78% 

*3% 
*15% 

50% 


*91 

36% 
*91 
*20% 
*40% 

86% 


31 

78 
4734 
170 
75 
36% 
78% 
3% 
16 
51% 
98% 
911 
37 
93 
22 
40% 
86% 


11834  11834 

5634    57% 

*14%     15% 


%* 

*87 

90 

no7i4  ios% 

30 

30 

*74% 

75% 

*46% 

48 

*168 

170 

71% 

71% 

37% 

3734 

7S% 

78% 

*3i> 

3% 

16 

16 

50% 

52 

*96 

98% 

*90% 

91% 

37 

37% 

*90 

93 

*21 

22 

*40% 

41 

86% 

87% 

118% 

119% 

57% 

57% 

15 

15 

27% 

28% 

*80 
9 

87 
93« 

34 

5434 

85% 

2 
5934 

*87 


34% 
56% 
87 

2% 
5934 

%*[ 
95 


44 

19% 

*1% 

30 

75»4 

noe 

6«4 

*5% 
29% 
14% 
18% 
16 
39% 
*77 
50% 
12% 

"66% 
5034 

32% 
116% 
*111 

*54% 

ni3 

8iu 

61% 
94lo 

ni.5 

8% 
2% 
*23 
2% 
834 
40% 
56% 
7% 
*101 
34 
55% 
85% 
2 
*59l- 


44% 
19% 

2 

30 

78 

113 

7 

6 
29% 
141- 
19% 
16% 
40 
81 
50% 
13 
88 
66% 
51% 

33 
11684! 

"oV 
116 

83 

62% 

9638 
118 
9% 
2% 

24 
2% 
8% 

41 

5634 
7% 
103 

34% 

55% 

86 
2% 

61 


4434 

19% 
1% 

30 

77 
:107 

*6% 

*5% 

30% 

14% 

18% 

16 
*40 
*77 
*51 

13% 
*85 
*65% 

51 

3234     32% 
11634  117 
►111 


45% 
19% 

1% 
31 
77% 
113 

7 

61" 
30% 
14% 
1834 
16 
42 
81 
53 
13% 
88 
67 
51% 


s 


*87        95 
*107%  108%;*107%  108% 


27% 

27% 

27% 

*80 

87 

*80 

*9 

9% 

9 

*26 

27 

25% 

*54 

59 

*54 

*80 

83 

*80 

17% 

17% 

17% 

*1334 

14 

*1334 

*37% 

40 

39% 

105 

105 

*104 

81 

81 

*79% 

56% 

56% 

56% 

22% 

22% 

22% 

48 

48 

48 

% 

% 

% 

*5% 

6% 

5% 

6% 

6% 

6% 

59% 

59% 

59% 

20% 

20% 

20 

*65 

*65 

'253 

256 

255 

*23 

24 

23 

*934 

10 

10 

25%  I 
59    1 
82 
17% 
14% 
391- 
105% 
81 
56% 
22% 
48 
% 

6 

6% 
61% 
20% 

2"5~7~ 
23 
10 


*30 

*74l- 

*45% 

170 
xi 
36% 
79% 
*3% 
15% 
49 

*96 
9034 
35% 
8934 
20% 
401- 
86% 

119 
57% 
1.3 

27% 
*S0 
7% 
24 
54 
*80 
17 
*13% 
*37% 
*104 
*80 
56% 
22 
48 
% 
534 
6% 
60% 
19% 
*65 
255 
*23 
10 


31 

75%l 
47% 

170 
7% 
38% 
80 
334 
15% 
52% 
98% 
9134 
37% 
90% 
21 
40% 
88% 

119 
57% 
15% 

28% 
89 

8% 
2534 
54 
83 
17 
14 
40 
105% 
81 
57 
22 
48 
1 

5% 
6% 

62% 

20 

68 
256 

25 

10 


'30 
*74% 
*46% 
170% 

*5 

37 

80 
334 

15% 

47% 
*96 

91% 

35% 
*89 

20% 

"85% 


3034 

75% 

47% 

170% 

3^! 
80 
3% 
15% 
49% 
98% 
91% 
36% 
91  j 
20% 
41  I 
87%' 
11834  119%' 
57%  57%' 
15        15% 


27 

*80 
8% 

*24 

*52 

*80 
1534 
1334 

*37% 

105 

*79% 

56% 

21% 

48% 

% 

5 

6% 
60% 
20 
65 


27%1 
89    I 


25 

57 

83 

17 

1334 

39%' 
105    j 

81 

56341 

21% 

48% 

% 

5% 

6% 

63 

20 

65 


54% 
*113 
82% 
6134 
95% 
*115 

9% 

2% 

*25% 

*2% 

834 
40% 
57 

7% 
99% 
34% 
55% 
86% 

2% 
*59% 

*87" 
108 

30 
*74% 

47% 
171 
5% 

37% 

*S0% 

5% 

*15% 

49% 
*96 
*9034 

34% 

88 

20% 
*40% 

87 
119 
*57% 

14% 

27% 
*80 
7% 

22% 
*52 
*81 

15% 
*13% 

38% 


87% 
*1934 

70 
*116%  118 

4434    45 

19% 

*1 

30% 

78 

106 

7 

*5% 
*30% 

14% 

18% 

15% 

40% 
*72 

51 
*13 


19% 
1% 
31% 
7934 
113 
7 
6 
31% 
14% 
18% 
16 
40% 
81 
5334 
14% 


88    I 
6634 

52    1 


54% 
116 
83% 
61% 
96% 
118 
10% 

2% 
27 

23g 

834 
40% 
57 

7% 
99% 
34% 
56% 
87% 

2% 
62% 

% 
95 
108 
30 

75% 
47% 

171 
5% 
38% 
81 

434 
1534 
50 
98% 
91% 
35% 
89% 
20% 
40% 
8734 

119 
5734 
14% 

28%! 
89  I 
8  I 
24  I 
54 
85 
16% 
14% 
38% 


*65% 
51% 

32% 
11634  11634 

nil     

55 
ni3 

83 

61% 

96% 

*115 

934 

2% 

*23% 

2% 

834 

40% 

57% 

7% 

*98i- 

34% 

56% 

8634 

2% 

*59% 


900  Postum  Cereal No  par 

900'      Do    8%  preferred 100 

2,100   Pressed  Steel  Car 100 

200;      Do     pref 100 

65,800   Producers*  Refiners  Corp.  50 
2,300   PubServCorpotNJ.new  No  par 

1,700  Pullman  Company 100 

19,300   Punta  Alegre  Sugar 50 

8,500  Pure  Oil  (The) 25 

200       Do     8%  preferred 100 

I  Railway  Steel  Spring 100 

200  Rand  Mines,  Ltd No  par 

19,600   Ray  Consolidated  Copper.   10 
1 ,920   Remington  Typewriter  v  t  clOO 

!      1st  preferred  v  t  c 100 

100       2d  preferred 100 

2,700   Replogle  Steel No  par 

5. 1C0   Republic  Iron  &  Steel 100 

800      Do    pref... 100 

1,100  Reynolds  Spring No  par 

26,200  Reynolds  (R  J)  Tob  Class  B  25 

200       Do     7%  preferred 100 

6,800  Royal  Dutch  Co  (N  Y  shares) . 

1,100  St  Joseph  Lead... 10 

800  San  Cecilia  Sugar  v  t  c.No  par 
3,200  Savage  Arms  Corporation.  100 

6,200  Sears,  Roebuck  &  Co 100 

Do    pref 100 

1,300  Seneca  Copper No  par 

200  Shattuck  Arizona  Copper..  10 
300  Shell  Transp  &  Trading...  £2 

17,400  Shell  Union  Oil No  par 

24,600  Sinclair  Cons  Oil  Corp./Vo  par 

5,500  Skelly  Oil  Co 10 

700  S'.oss-Shef field  Steel  &  Iron.  100 

Do     pref... 100 

1,100  South  Porto  Rico  Sugar...  100 

7001  Spicer  Mfg  Co No  par 

1001      Do     pref 100 

150  Standard  Milling 100 

10,700  Standard  OH  of  California.  25 

Standard  Oil  of  New  Jersey  25 


32%     11,300 
1,700 


55    I         500 

116    ■• 

84%!    19,300 
62%      3,100 
97%  152,800 
118    I  100 

10%!   20,300 


2% 
23% 

2% 

834 
41 
57% 

7% 
100 
35 
5734 
87% 

2% 
60% 


1,400 


12,200 

1,600 

6,300 

2,600 

1,600 

300 

2,200 

29,40  0 

20,200 

13,300 

100 


's 


*87        95 
'107%  108% 


►30 
*74% 
*46% 
'171 
5 

38 

80% 
4 

15% 

49% 
*96 
*91 

34 

86% 

20% 
*40 

87% 


31 
75% 
48 
174 

5% 
38% 
81% 

4% 
15% 
51% 
98% 
92 
35% 
88% 
20% 
4034 


200 
600 


100 

600 

500 

10,300 

1,200 

2,700 

500 

16,000, 


Lowest 


105%  105% 
►79%     80% 


256%  260% 

*23        27 

*9%     10 


5634 

21% 

48% 

% 

5 

6% 
61 
21 

2.59" 
*24 
*9% 


57 
21% 
48% 
% 
5% 
6% 
65 
21 
68 
261% 
27 
10 


118%  119 
5734 
15 


2S=4 
*80 
8 
22% 
52% 
*81 
15% 
13% 
38 
105 
79% 
57 
21% 
48% 
% 
5 

6% 
66% 
20% 

259" 
23% 

9% 


400. 

21,700) 

2,900 

1,000 

100 

88%!  107,000 

9,600 


5734 

2,5001 

15% 

1,200) 

29% 

5,400 

89 

8 

2,000 

22% 

3.300 

52% 

200 

90 

15% 

7,700 

13% 

200 

38 

500 

105% 

700 

79% 

200 

57% 

6,000 

21% 

1,700 

48% 

800 

% 

16,200 

5 

2,300 

7% 

19,000 

6834 

25,300 

20% 

2,200! 

100 

264 

5,400 

23% 

300 

10 

700 

Do     pref  non-voting 100 

Steel  &  Tube  of  Am,  pref..  100 

Sterling  Products No  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp-A^  par 
Stromberg  Carburetor.ATo  par 
Studebaker  Corp  (The).. .100 

Do    pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel.. 100 

Sweets  Co  of  America 10 

Tenn  Copp  &  C  tr  ctta.No  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  &  OU. . .   10 

Tidewater  Oil 100 

Tlinken  Roller  Bearing. No  par 
Tobacco  Products  Corp 100 

Do     CIA  (since  July  15)  100 

Transcontinental  OU No  par 

Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car 100 

Do     pref ...100 

United  Alloy  Steel No  par 

1  United  Drug ..100 

Do     1st  preferred 50 

United  Fruit 100 

United  Retail  Stores No  par 

V  S  Cast  Iron  Pipe  &  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp..  100 
U  S  Hoff'n  Mach  Corp.iVo  par 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting,  Ref&Mln..  50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do    pref 100 

Utah   Copper... 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Van  Raalte,  1st  pref 100 

Virginia  Carolina  Chem..-100 

Do     pref. -     100 

Virginia  Iron,  C  &  C     100 

Do     pref 100 

Vivaudou  (V) No  par 

Weber  &  Hellbroner_.-ATo  par 

Wells  Fargo  Express. 100 

Western  Union  Telegraph.  100 
Westinghouse  Air  Brake...  50 
Westlnghouse  Elec  &  Mfg.  50 

White  Eagle  Oil No  par 

White  Motor 50 

White  Oil  Corporation. No  par 

Wlckwire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     pref  (new) .100 

Wilson  &  Co,  Inc,  v  t  a. No  par 

Do     pref.. ..100 

Woolworth  Co  (F  W) 100 

Worthlngton  P  <fe  M  v  t  c.100 
Wrieht  AeronnuMcal No  ""r 


i  per  snare 

7    Juno  30 

36%  Jan    2 

1-  Jan    2 

7.';     July    2 

7    July    2 

81%  Sept  19 

10%  Jan    8 

53    Bepl  28 

50%  Oct  19 

1%  Oct  in 

9    May  23 

1  %  Oct    8 

86      Apr  27 

41  July  2 
55  Aug  9 
1934  Sept  18 

6%  July    2 

13%  July    2 

l%July   5 

16  Oct  11 
55%  Jan  17 
58  Jan  16 
97%  July  11 

9%  Mar  1 
47  July  5 
108%June30 
44  Oct  18 
84  Ocl  18 
20%  Sept  18 

42  Sept  18 
110%July    2 

41%  July  31 
16%  Sept  21 
82%  Aug  28 
99%  Sept  19 
29%  July  16 

978Sept21 
24  June  27 
96  Aug  29 
80     Jan    3 

8%  Ocl  15 
40%  June  30 

8434  Oct  1 
14  June  30 
47  Jan  10 
114  July  9 
40%  Aug    1 

17  June  29 
1%  Oct    4 

18%  Jan    3 

6534June  30 

106%June    4 

6    June  20 

5      Oct  15 

29%  Oct    3 

1238  Jan    8 

16  '  Sept  18 

95S  Jan    2 

39%  July  11 

68      Jan  13 

38%  Aug    4 

1 134June  30 

88      Oct  19 

68      Oct  16 

47%  July  30 

30%  July  31 

11434  Aug  24 

85     Jan   2 

51    June  29 

109%  Jan    2 

74    July    5 

59% July'  2 

9334  Oct    1 

112     Jan    4 

Jan    3 

Sept  18 

June  29 

June    4 

June  21 

39%  Sept  18 

53%  July   2 

7    Sept  18 

94    July   2 

33%  Jan    2 

4634  Aug    4 

76%  July   2 

2      Oct   6 

5934  Oct  16 


7 

2 

24 

1 


%  Jan  4 
81     Feb    1 

106  Sept  6 
29  July  31 
7434Ju!y  2 
46%  Feb  14 

152%  Jan  17 
<z4  Oct  16 
20  July  3 
64  June  21 
2%June  2S 
15  June  30 
40  June  29 
95%June  29 
88%  July  2 
34  Oct  19 
8S%  Oct  19 
20  June  28 
40%  Oct  9 
85%  July  31 

116%  Aug  6 
56  July  5 
14%June27 

5 

5 


2434July 
85      Oct 

6%June27 
17  June  27 
52  July  2 
77%June  28 
15%  Jan  17 
12%  Jan  27 
34%July  11 
101%July  5 
76  July  5 
52%June30 
20%  Sept  18 
45  June  28 
%  Oct  19 

5      Oct  17 

5  June  21 
42%  Jan  2 
19  June  27 
64  July  13 
199%  Jan  24 
23      Oct  15 

8%    Fun  17 


Highest 

$  per  share 
14*4  Mar  21 

52'4  Apr    2 

2%  Mar  5 
85%  Aug  20 
12%  Mar  14 
4S%  Jan  4 
15%  Mar  22 
93%  Feb  7 
88     Feb    7 

6%  Apr  5 
15%  Mar  13 

6  Apr  4 
94%  Jan  30 
50%  Mar  19 
80  Apr  4 
69%  Apr  5 
15%  Jan  14 
35%  Jan    9 

6     Feb  13 

45     Jan    4 

124    Mar  20 

67%  Mar    7 

100      Apr    5 

47%  Feb  15 

134     Feb    6 

114%  Jan  25 

81%  Jan    2 

9934  Jan    5 

58%  Mar  20 

51%  Apr  16 

134    Mar    8 

69%  Apr  19 

32     Feb  13 

100    Mar    9 

123     Mar  17 

34%  Feb  19 

17%  Mar    1 

48%  Mar    6 

104     Feb  13 

98    Sept  25 

3134  Feb  16 

6684  Mar  21 

96%  Mar  21 
29%  Apr  17 
71       Oct  19 

118  Feb  9 
55%  Feb  19 
22%  Mar  9 
5  Feb  14 
3334  Sept  5 
92%  Feb  13 

113%Junel2 
12%  Mar  3 
10%  Mar  2 
41%  Mar  7 
19%May  23 
39%  Mar  19 
35  Mar  31 
60  Apr  26 
90  Mar  16 
64%  Mar  19 
27%  Feb  16 
97%  Feb  2 
90%  Jan  23 

123%  Jan    2 

44%  Mar    3 

118%  July  27 

110%  Aug    9 

6758Mar    2 

115     Jan    5 

124%  Apr  17 

94%  Mar 

126%  Mar  21 

116%  Aug  16 

15      Apr    6 

634  Feb  15 

34    Mar  22 

2%  Jan  12 

1234  Feb  21 

52%  Mar  20 

65      Jan  15 

24%  Feb    2 

144    Mar    2 

45    Mar    8 

61%  Anr27 

8778  Oct    5 

14%  Jan    5 

77%  Mar  28 

%  Jan    3 
99J4  Mar  19 

112  Jan  19 
39%  Mar  21 
8534  Feb  26 
49     July    1 

183  Mar  2 
84%  Apr  17 
4034  Oct  8 
S234  Oct  8 
6%  Mar  19 
25  Jan  27 
73%  Mar  16 

101    Mar  28 

106  Mar  5 
64%  Mar  22 

105  Jan  13 
4338  Mar  2 
48%  Jan    3 

109%  Mar  21 

123%  Jan  15 
76%  Mar 
24%  Feb  16 

4458  Mar  20 


Lowest 

%  per  sh/ire 

(1%  Nov 

24       Jan 

%   Dec 

60       Jan 

1 1       Jan 

42%  Nov 

10      Dec 

48%    Jan 

40%   Feb 

3      Deo 

7%  Nov 

2%  Dec 

5934    Jan 

31%    Jan 

73%    Oct 

28%    Jan 

8     July 

18%  July 

3%   Dec 


PER   SHARE 

Ranoe  fnr  I'reviovt 

Year  1922. 


98 
27 
69 
68 
85 
23 


32 
39 
55 

90% 
14% 
65% 
105% 
63 
91 
24% 


Sept 
Nov 
Nov 
Feb 
Feb 
Apr 
Apr 
Jan 
Feb 
Jan 


105% 
31 
26% 
94 
94 
19% 
12% 
24 
55 
50% 
21 
48% 

74 
12% 
43 
111% 
47% 
12% 

1% 
10 
59% 
91 

6 

6% 
34% 
12% 
I884 

8% 
34% 
66 
33 
15 
84 

8434 
9134 


Illuhest 

$  per  share 
10%  Apr 
42%  Sept 
14%  Apr 
91%  Bopl 
19  Juan 
69%  May 
21      Nov 

100?g  Doo 
95«4  Dec 
12%  Jan 
17  Apr 
13%  May 
99  Sept 
45'8  Sept 

105%  Jan 
59%  June 
24%  Apr 
49  Apr 
12      Jan 

71      Jaa 

59%  Deo 

72%  Sept 
100%  Sept 

41  Deo 
120  Oct 
112%   Oct 

95%  Sept 
106     Sept 

51     Sept 


Jan 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov  1 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 
%ug 
Feb 
Jan 
Oct 
Nov 
Dec 
Dec 
Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Dec 
Jan 


38% 

Dec 

113% 

Jan 

68 

Mar 

45%  May 

81 

Jan 

24% 

Jan 

35% 

Jan 

79% 

Jan 

100 

Feb 

3% 

Jan 

4 

Nov 

.  26 

Jan 

1%  Nov 

83g  Nov 

42 

Mar 

38%, 

Jan 

18% 

Nov 

10984  May 

28% 

Sept 

49% 

Nov 

76% 

Aug 

7% 

Mar 

55 

Mar 

Jan  25 

Feb  20 

Mar  15 

Mar    5 

Apr  23 

Mar  22 

15%  Mar    8 

105     Mar    2 

119%  Feb  20 

120     Feb  17 

67%  Feb  16 

30%  Mar  20 

60%  Mar  19 

57g  Feb  19 

14     Feb  13 

8%  Jan    5 

70%  Sept    1 

42S4Mar    7 

89     Feb    8 

264      Oct  19 

40%  Feb  15 

11     Mav  1.7 


% 

85 
102 

25 

60% 

41% 
119s4 

43% 

16% 

50 
234 

18% 

37 

72% 

56 

46 

91 

33 

42% 

82 
113% 

59 
9% 

30% 

92 

23% 

58 

43 

66 
6% 

10% 

66% 

89 

80 

49% 

25 

35% 
2% 
8% 
4% 

24 

27% 

66 
137 

26% 
« 


Dec 

Dec 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
Dec 
Jan 
Nov 
Sept 
Feb 
Feb 
Jan 
Feb 
Nov 
Jan 

Jan 

Jan 

Nov 

July 

Mar 

Mar 

Jan 

Oct 

Jan 

Feb 

Mar 

Jan 

May 

Jan 

Dee 

Nov 

Feb 

Feb 

Jan 

Jan 

Jan 

Nov 

J  An 


13934  Sept 
53%  June 
38%   Jan 

10284   Apt 

126%  Sept 
36%  Sept 
19  May 
42     Mar 

105  Deo 
8034  Deo 
38%  May 
78%  Mar 

95'4  May 
5084  June 
6384  Not 

11834  Oct 
67  June 
20%  Sept 
6%  Mar 
24%  Apr 
94%  Aug 

112  Aug 
23%  Jan 
12  June 
48%  May 
13%  Deo 
3884  June 
11%  Oc 
54%  May 
80  Aug 
57%  Mar 
24  June 
96     Sept 

141     Sept 

135      Oct 

250%   Oct 

116%  Not 

90     May 

6384  Deo 

109     Dec 

79     Dec 

71      Dec 

14134  Dec 

118%  Nov 

8%  Nov 

10%  June 

39%  Apr 

5     Mar 

1284  May 

52%   Oct 

67%  Nov 

3284  June 

154      Oot 

35      Oct 

84%  June 

89%  Sept. 

20%  May 

78     Sept 

25    June 
134»4  Deo 

113  Sept 
41%  May 

85  Oct 
51%   Oct 

162  Oct 
87%  Oct. 
39  Aug 
78  Aug 
10%  Jan 
25?g  May 
72%   Oct 

102  Oct 
92%  Oct 
67%   Apr 

107  July 
4884  Oct 
19     Aug 

111%  Oct 

123  Sept 
71%  Sept 
23%  Sept 

5334  AuS 
100  Oc' 
36%  Mar 
83  Oct 
94%   Jan 

86  Oct 

16  Dec 

17  Apr 
9884   Oct 

121%  Aug 

114  Deo 
65%  Aug 
33%  Nov 
54  Sept 
12  May 
21%  May 

10  May 
49%  July 
50%  SeP1 
91     Sept 

223  Nov 
SJ%  June 

11  »»« 


•  BM  nnn  ««knd  nrioe«:   ■>»  mi.»  o  1  thi»  day      r  Kt  -dividend 

a  After  distribution  ol  dividend  In  shares  of  United  Cigar  Store  at  the  rate  of  38.85  shares  lor  100  shares  of  Unit  ed  RetAll  Stores. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearlv 

Jan.  11909  the  Exchange  method  of  cuotinn  oondsroas  chafed  and  prices  are  noJ"*n,l  tZZlf"! ^J/J?""     "*"  7 


BONDS. 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Oct.  19. 


1     K.    O 

Sis 


o 
o 
i 

j 

F 
F 
Q  F 
QM 

QM 


U.  S.  Government. 

'First  Liberty  Loan — ■ 

3K%  011932-1947 J   D 

Conv  4%  of  1932-1947 J   D 

Conv  434%  of  1932-1947 J   D 

2d  conv  4M%  of  1932-1947...  J   D 
Second  Liberty  Loan — 

4%   of  1927-1942 M  N 

Conv  434%  of  1927-1942 M  N 

Third  Liberty  Loan — 

434%  of  1928 M  S 

Fourth  Liberty  Loan — 

434%  of  1933-1938 

Treasury  4J4s  1947-1952... 

2s  consol  registered dl  930 

2s  consol  coupon dl930 

-Is  registered 1925 

4s  coupon 1925 

Panama  Canal  1 0-30-yr  2s.  .S1936 

Panama  Canal  3s  gold 196 1 

Registered 196 1 

State  and  City  Securities. 
W  Y  City— 434s  Corp  stock.  1960  M   S 

434s  Corporate  stock 1964  M   S 

434s  Corporate  stock 1966  A  O 

4Ks  Corporate  stock 1971  J   D 

4^8  Corporate  stock-July  1967  J     J 

4  H  s  Corpora t  e  stock 1965  J   D 

4Hs  Corporate  stock 1963|IW   S 

4%  Corporate  stock 1959    " 

4%  Corporate  stock 1958 

4<~0  Corporate  stock 1957 

4%  Corporate  stock  reg..  1956 

4Hs  Corporate  stock 1957 

4K%  Corporate  stock...  1957 
334%  Corporate  stock...  1954 

New  York  State — 4s 1961 

Canal  Improvement  4s 1961 

Highway  Improv't  434s.  .1963 

Highway  Improv't  4348..1965 

Virginia  2-3s 1991 


Foreign  Government. 

Argentine  (Govt)  7a 1927 

Argentine  Treasury  5e  of  1909 

Austrian  (Govt)  7s  w  i 1943 

Belgium  25-yr  ext  s  f  734s  g-1945 

5-year  6%  notes Ian  1925 

20-year  s  f  8s 1941 

Bergeu  (Norway)  s  f  8s 1945 

Berne  (City  of)  s  f  8s 1945 

Bolivia  (Republic  of)  8s 1947 

Bordeaux  (City  of)  15-yr  6s.  1934 

Brazil.  U  S  externa!  8s 1941 

7s  (Central  Ry) 1952 

7Ms  (Coffee  Security) 1952 

Canada  (Dominion  of)  g  58.1926 
do        do        do        58..1931 

10-year  534s 1929 

5s 1952 

Jhile  (Republic)  ext  s  f  8s.  .1941 

External  5-year  sf8s 1926 

7s 1942 

25-year  s  f  8s 1946 

Chinese  (Hukuang  Ry)  5s  .-1951 

Jbrlsiianla  (City)  s  f  8s 1945 

Jolombla  (Republic)  634s_.-1927 
lopenhagen  25-year  s  f  5348.1944 

!uba  5s 1944 

Exterdebt  of  5s  '14  Ser  A- 1949 

External  loan  434s 1949 

6^8 1953 

Jzei'hoslovak  (Repub  of)  8s.  1951 
>anit;h  Con  Municip  8s  "A".  1946 

Series  B 1946 

)eomark  externa!  s  f  8s 1945 

20-year  6s 1942 

(ominican  Rep  Con  Adm  s  f  5s'58 
5Ms 1942 

>utcb  East  Indies  ext  6a 1947 

40-year  6a 1962 

5348  trust  rets -1953 

rench  Repub  25-yr  ext  8s__1945 
2o-yr  external  loan  734s__1941 
t  Brit.Sc  Ire  (UK  of)  534S-1937 

10-year  conv  534  s 1929 

reater  Prague  734  a 1952  jiW  N 

aitl  (Republic)  6a 193§A  O 

aly  (Kingd  of)  Ser  A  6!4s-1925'F   A 
ipaneseGovt — £loan  4343.1925^  A 

Second  series  4)4s 1925J     J 

Sterling  loan  4s 193llJ     J 

Oriental  Development  6s.  1953  IW 
cons  (City  of)  15-year  6's-_193llM  N 
arseillcs  (City  of)  15-yr  6s.l934;M  N 
exican  Irrigation  4,4s...  1943  M  N 
exlco— 5s  of  1 899 1945  Q 


Price 
Friday 
Oct.  19. 


Bid 

992«3 
97"3i 
97'%: 
96 


Ask 

Sale 

Safe" 
97 


97»32       

97  mm  Sale 

98"32  Sale 

971832  Sale 
99»32   Sale 


Week's 
Range  or 
Last  Sale 


Low 

99'<32 
97^32 
97">32 

971132 
9763: 

97»3: 


High 

99^32 

9715. 

9723,, 

97" 

Oct'23 

9720 


98*32    98'63 


95 


99% 
991, 
99U 
103%  Sale 
102%  103U 
10238  10.314 
102%  Sale 
95%     96l4 


98U 
98% 


97"32 

98«=2 
104% 
103 
104 
IO3I4 
100 

9419 

923.i 


97"32 

12       98«32 

July'23 
July'23 
May'23 
Aug'23 
July '21 
Apr'2 
Sept'23 


No. 

785 

1 

279 

50 


1920 

4542 

2179 
3570 


69% 


8838  Sale 
99%  Sale 
97%  Sale 


Sale 
10' 


Sale 
Sale 


1001 

107i.| 

1033s  Sale 

87l2  Sale 

791 2  Sale 

931 

78U 

9914  Sale 

993-1  Sale 

9934  Sale 

101%  Sale 

99%  Sale 

103%  Sale 

103     Sale 

951.1  Sale 

10334  Sale 

45     Sale 

108      li)9 

93     Sale 

89%  Sale 

9534  Sale 

90        91 

84%     85l2 

9134  Sale 

9334  Sale 

107i2  1081 

108     Sale 

10834  Sale 

95i2  Sale 


98U 

98% 
100 
f03% 
102is 
10334 
102 % 

9514 

95 

96 

95 
102 
IOH9 

85l2 


Cold  debt  4,  of  1904 1954 

outevideo  7s , 1952 

etherlands6s  (jlat  prices). .1972 

urway  external  a  f  8s 1940 

$8 ..1952 

68  (interim  certificates).     1943 
mama  (Rep)  5J4KTrrccts-19f,3 

irtoAlegre  (City  of)  8s 1961 

teensland  (State)extsf  7S.1941 

25-year  6s 1947 

o  Grande  do  Sul  8s 1946 

o  de  Janeiro  25-year  s  f  8S-1946 

Ss- 1947 

a  Paulo  (City)  3  f  8s 1952 

n  Paulo  (State)  ext  s  f  8s .1936 

Ine  (France)  ext  7s 1942 

rbs,  Croats  &  Slovenes  8s.  1962 

Issona  (City)  6s 1930 

eden  20-year  Ga ...1939 

las  Confercr'n  20-yr  s  f  88.1940 
kyo  City  5s  loan  of  1912 
uguay  Republic  ext  83         1946 

rich  (City  of)  a  f  8a 1945 

Io5=£ 

Railroad. 
'  Gt  Sou  1st  cons  A  5s. .      1943 
>  Mid  1st  guar  gold  5s.        1928 
)  A  8usq  conv  334a.  1946 

eg  A  West  1st  g  4a  gu 1998 

eg  Val  gen  guar  g  4s...     1942 

n  Arbor  1st  g  4s A1995 

:h  lop  A  s  Fe— Gen  g  4s.  1995 

Registered   ...  19()r; 

adjustment  gold  4s.-~~itl995 


.1 
J 
M 
A 

A 
F 
J 

.1 
A 
F 
A 

A  O 
A   O 

iw  s 
j  j 
j   j 

IW  N 

M  H 
3    D 


Stamped, 
-onv  gold  4s  1909 

)onv  4«  1905 

Jonv  ♦    rsueof  1910~~~~ 
.ast  O     •  Dlv  1st  g  4s 
jocky  Mtn  Dlv  1st  4s 
rans-(on  Short  L  1st  4s 
ai-AH>  lst&ref4!4s"A' 


tinos 
1955 
1955 
I960 
1928 
1965 
1958 
1062 


99l2  10034 
861"     87 
97     Sale 
97     Sale 
91%  Sale 
99%  Sale 
94%  Sale 
100%  Sale 
lllig  Sale 
76     Sale 
9H2  Sale 
97        9719 
9338  Sale 
92i2  Sale 
79     Sale 
88%  Sale 
801?  Sale 
79i2  Sale 
30       31% 
49i2  Sale 
29     Sale 
85       86 
97%  Sale 
111     Sale 
94i8  Sale 
9378  Sale 
97     Sale 
96        96U 
107     Sale 
100%  Sale 
96        97 
90     Sale 
90io  Sale 
96       961 
99l4  Sale 
86'4  Sale 
66i4  Sale 
83  is  Sale 
104     Sale 


Oct '2", 
98% 
Sept'2 

103i2 

Oct'23 

Oct'23 

102% 

9538 

Oct'23 

Sept'23 

July'23 

Oct'23 

Oct'23 

Oct'23 

102%  June'23 

102i2June'23 

112i,i  July'23 

104l2    Apr'22 

71%    Oct'20 


102 
813, 
89 

1001g 
97% 

1003., 

10810 

10838 

88I0 

80 

94 

79 

9934 

9934 
lOOlg 
IOH4 

9934 
10438 
104 

96 
IO4I4 

45 
109 

94 

89U 

96 

91 
Oct'23 

92l4 

9334 
108 
108 
109 

97 
100 

87l4 


prices  are  now  -grid  Interest"— except  for  income  and  defaulted  bonds 


1759 


Range 

Since 

Jan.  I 


Low       High 

99532l01.90 
97*3.  98.90 
96=33, 99.10 
97.00  99.00 

962*3.98.70 
962  «ai  98.88 

97IS32    991332 

97*33  99.04 
98'<32l00.04 


J     D 

M  N 


Nov 
Nov 
D 


II2I4 
68 
102 
109 


Sale 
Sale 

102l2 
1093.1 


9534 

91 

8434 

91=8 

9314 

107U 

IO7I4 

108% 

9512 

100 

86l2 

97 

96l4 

91% 

99% 

94% 

ion8 
Ill's 
76 
9H2 
96 
93 
9134 
783s 
88l2 
79 
7914 
301 1 
49l2 
29 
85 
977g 
110 
94l« 
9378 
9534 
90 

10612 

10034 
96 
90 
90l2 
95% 
99 
861g 
66 
82% 

104 

112 
68 

IOH2 

109 


93 
7 

159 

46 

63 

42 

9 

2 

119 
68 
81 
96 
18 

161 
31 

116 

171 
24 
32 
43 
28 
33 
3 
45 
43 


104' 
103 
104 
103': 

95" 


102it 
102 
103 
103's 

"94  "i 
9234 

98'4  101 
99%  1027g 
100  102i2 
103l2  108 
10134  107i2 
10134  I07lg 
102  ig  107% 
95      IOOI4 

95  99?8 

96  1001s 
95       99i2 

10112  107% 
IOH2  107l2 

85l2    91 
101i2  103l2 
10238  102l2 
11214  H2I4 


N. 


BONDS. 

Y.  STOCK   EXCHANGE 
Week  ending  Oct.  19. 


Atl  &  Birm  30-yr  lstg4s.e'  1933 
Atl  Knoxv  &  Cin  Dlv  4s.  1955 
Atl  Knox  &  Nor  1st  g  5s  1946 

Atl  &  Charl  A  L  1st  A  iy2s   1944 
1st  30-year  5s  Ser  B__.       1941 
Atl  Coast  Line  1st  con  4s  .A1952 

10-year  secured  7s 1930 

General  unified  4J^s 1964 

L  &  N  coll  gold  4s <zl952 

Atl  &  Danv  1st  g  4a 1948 

2d  4s 1948 

Atl&  Yad  1st  g  guar  4a 1949 

A&  N  W  l8tgug5s 1941 


M  S 
IW  N 
J  D 
J  J 
J  J 
M  S 
IW  N 
J  D 
M  S 


Price 
Friday 
Oct.  19. 


38 
58 
10 
14 
15 
101 


97 
91% 
9978 
95l2 
IOH2 
112 
76i2 
9334 

97t4 
9334 
93 
79 
91 
8II4 
7934 
3014 
52 
3034 
86% 
98> 
1111 
9514 
96% 
97 
Oct'23 
1073.1 
10m 
9638 
91 
91 
96 
99i2 
S712 
673.1 
83l2 
10478 
112i2 
68V1 
10212 
109 


IOOI4  103% 
77l2  85l4 
8334  9334 
9H4  1031 
93  98% 
93      103U 

10712  109l2 

108     113'4 
86        94 
69 12    83l2 
9134    99 
7712    86I4 
9634  104 
99      10134 
99      102 
99%  10212 
9778  102 

100      104% 

100      104i8 
9312    9634 

100i2  105 
41        5234 

10712  112l2 
88  !2    95 


J 
Q 

A 

Q 
M 

J 
J    J 

M  N 

M  N 

J 


Bait  &  Ohio  prior  3Ks 1925 

Registered A1925 

1st  50-year  gold  4s A1948 

Registered AI948 

10-year  conv  4}^s 1933 

Refund  &  gen  5s  Ser  A.-.1995 

10-year  6s 1929 

P  Jet  &  M  Div  lat  g  33^8.1925 
P  L  E  &  W  Va  Sys  ref  4s. .1941 
Southw  Div  1st  gold  343-1925 
Tol&CinDiv  1st  ref  4s  A.  1959 
Battle  Cr  &  Stur  1st  gu  3s_ll9S9 

Beech  Creek  1st  gu  g  4s 1936 

Registered 1936 

2d  guar  gold  5s 1936 

Be-ch  Cr  Ext  1st  g  33^3.. .61951 

BlgSandy  lst4s 1944 

B  &  N  Y  Air  Line  1st  4s 1955  F 

Hruns  A  W  1st  gu  gold  4s.. .1938  J 
Buffalo  R  &  P  gen  gold  5s__1937  M 

Consol  43-£s 1957  IW  N 

Burl  C  R  &  Nor  1st  5s 1934  A   O 


Bid  As, 

673g  69 
83i2  Sale 
99ls 
9178 
9714 
86 
IO6I2 
85% 


93 
97l2 
86i2 
107 

86 14 


88 

9014 

87l2 

8n8 

90 
77 


92i2 

99' 

931.1 

89 

9934 

96i2 


941- 
100 
78 
79U 
87 
52 
87% 

"78% 

78% 

82 

82 

78 

94 

80 

82% 
91ii 


95% 

79  " 

82% 
87l2 
55 
Sale 

79J2 

80 

821 

8212 

8334 

96l8 

83 

86 


100 
78 
82 
871,1 
551 1 
S718 


Oct'23 
Oct'23 

78 
Aug'23 
Sept'23 
Oct'2 

8734 
85»4  Scpt'23 
79l2  7912 

79  80 

82l4    Oct'23 
82  82 

777g  Sept'23 
96  96 18 

79%  Scpt'23 
82-,,  82% 

9114  9Ui 


28 

230 

219 

83 

300 

422 

384 

134 

55 

47 

51 

192 

188 

111 

147 

151 

34 

9 

40 

19 

19 

127 

21 

156! 

1094 

42 

34 
30 

14 
22 
9 
10 
27 
62 
98 
47 
122 
19 


106t2  1091 
10634  1093i 
107%  110% 
95  99 
95l4  102 
84  90 
92l4     98i4 


92 

87% 

90 

84 


9734 
9414 
101 
97 


100%  10434 
10978  lie 


65 

89l2 

92i2 

90l2 

90% 

75% 

88I4 

69l4 

69l2 

30 

49 

29 

85 

96%  102l2 
109      11234 

941g  100 

937g     96% 

9434    97% 

93  9912 
105i2  1091" 
100      102% 


82% 
98 
9714 
937g 

93% 

8278 

93 12 

83% 

83 12 

42 

58i2 

413, 

91% 


Canada  Sou  cons  gu  A  5s_.-1962 
Canadian  North  deb  s  f  7s.  .1940 

25-year  s  f  deb  6!^s -1946 

Canadian  Pac  Ry  deb  4s  stock .. 

Carb  &  Shaw  lat  gold  48 1932 

Caro  Cent  lat  con  g  4s 1949 

Car  Clinch  &  O  1st  3-yr  5s_- 1938 

6s 1952 

Cart  &  Ad  1st  gu  g  4s 1981 

Cent  Br  U  P  1st  g  4s 1948 

Cent  New  Eng  1st  gu  4a 1961 

Ceutral  Ohio  4J-£s  1930 1930 

Central  of  Ga  1st  gold  53..z;1945 

Consol  gold  5s 1945 

10-yrsecur6s June  1929 

Cliatt  Div  pur  money  g4s.l951 
Mac  &  Nor  Div  1st  g  5s__1946 

Mid  Ga&  Atl  Div  5s 1947 

Mobile  Division  5s 1946 

Cent  R  R  &  B  01  ga  coll  g  5a.  -  _  1937 
Central  of  N  J  gen  gold  53.19S7 

Registered' klfi87 

Cent  Pac  1st  ref  gu  g  4s 1949 

Mort  piar  gold  334s kl929 

Through  St  L  1st  gu  4s__1954 

h.irlc^ton  &  Savannah  7s  .-1936 

Ches  &.  Ohio  fund  &  impt  5s. 1929 

1st  con«ol  gold  5s 1P39 

Registered 1939 

General  gold  4Hs 1992 

Registered 1 992 

20-year  convertible  4Hs__1930 
30-year  conv  secured  5s.  .1946 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Branch  1st  4a.  1946 
R  A-  A  Div  1st  con  g  4s. ..1989 

2d  consol  gold  4a 1989 

Warm  Springs  V  lat  g  5S-.1941 
Chic  &  Alton  RR  ref  g  3s. _ .1949 

New  York  Tr  Co  ctfa 

Stamped  Oct  '22  int 

Stamped  Apr '23  Int _ 

Railwny  lat  lien  3Hs 1950 

Chic  Burl  &  Q— 111  Dlv  33^8.1949 

Illinois  Division  4s 1949 

Nebraska  Extension  4s 1927 


8H2  Sale 
73 14     76 

62i2 

76%     80 
931.1    

96%  Sale 

94  ig     953„ 
78%  Sale 

83  h  Sale" 

83%  Sale 
101     Sale 

95  Sale 
75%  Sale 
95%  Sale 
66 1.1  6634 
52i2 
87i4 
85% 
96 
75 14 
80l2 
53 
86 
97 


Week's 
Itange  or 
Last  Sale 


Low         High 
68  68 

82%  83i2 
98%  May'23 
9S78  Sept'23 
97  9714 

86  86% 

IO6I2      10634 
86  86I4 

81%  8H2 
75%  Sept'23 
65  Aug'23 
Oct'23 
94 


76% 
93% 


891 
90 


A 
J 
J 
J 
IV3 

J 

j 
J 
J 
J 

J 

M 

F  A 
M  N 
J    D 


87% 
9514 


64 

89% 

100 

87% 

96% 


95% 

94% 

78% 

78 

83 

83% 
100% 

95 

75% 

95 

67 

57% 

89% 

86 
104 

Gu 


96% 
Oct'23 

79 
Oct'23 
83% 
841 
101% 
95 
76% 
95% 
67% 
Apr'23 
Apr'23 
Feb'23 
May' 16 
July'22 


S0%  July'23 


97%  Sale 


J  D 

J  J 

J  J 

J  J 
WIN 

J  J 

Q  J 

F  A 
I 

A 
J 
J 

iw 


Sale 

Sale 

Sale 

90 

Sale" 
95% 

67% 

5134 
95 
102 


O 
J 
J 

N 
IW  N 
IW    S 


113% 

1121 

80 

84 

691, 

92 

95% 

77% 

66% 

50% 

92% 
100 

95%  Sale 
100%  Sale 

75%    79% 

93%   .... 

93%    ... 

97%    981, 

91%     931 
102%  103% 

97      1081; 

85%  Sale 

91%     92 

80%  Sale 
113      


63 
82 
100 
87% 
95% 

96% 
113 

112% 
79% 


Oct'23 

Feb'23 

100 

88 

95% 

97% 
113% 
112% 

80% 


BJCO 


Wo 
1 
11 


7 

57 

3 

5 

41 


113 

116 

189 
95 
75 
18 
29 

117 
8 


Range 

Since 

Jan.   1 


i 
J 

J     J 

M  N 


Registered 1927|1W  N 


95% 

9934 

96% 

84 

78 

87 


95% 
99% 

Sale" 

Sale 


92%  Scpt'22 
69%    Oct'23 
92% 
9534| 
Oct'23 
661, 
503, 
Dec'22 
Sept'23 
95% 
100% 
Oct'23 
96%  Sept'22 
94      July'23 
Oct'23 
Oct'23 
102% 
Oct'23 
85% 
91% 
80% 


90% 

95% 

77% 

66% 

50 

9334 

100 
94% 

100% 
74 


88%  Sale 
92% 


73% 
79 
74  ig 
91% 
54% 


82% 

80% 

77% 

95 

55 


50% 
50% 
31% 


52 
Sale 

801; 

89 

96 


A  O 
A    O 

IWN 
IW  N 
M  S 


J 
J 

J  J 
IW  N 
J     J 


991 
97 

971; 

99% 


106 


91% 
90 
90 
95% 

95%  100 

76        90 

53%    78% 

66%    85 

103%  106 

111%  1 19l4 

68       77 

99%  107 

108%  113% 


92%    96 

99%  101% 


78 

82 

87 

55 

84% 

81 

75% 

76% 

76 

76 


81% 

83i,i 

90 

65% 

91% 

88% 

82  % 

82% 

84 

84 


77%  104% 
9334     96% 


77% 
81% 

87U 


83 

86% 

93 


General  4s 1958  IW 

1st  &  ref  5s 1971  F 

Chic  City  &  Conn  Rys5s._.1927 
Chicago*  East  111  1st  6s...  1934 
C&E  IURR  (nev'co)  gen 5s.  1951 

Chic  &  Erie  1st  gold  5s 1982 

Chicago  Great  West,  lat  4s_.1959 

With  Sept  '24  coupon  on 

Chic  Ind  &  Louisv— Ref  6S..1947 

Refunding  gold  5s 1947 

Refunding  Is  Series  C 1947 

General  5s  A 1966 

General  6s  B cl966 

Ind  &  Louisville  latgu  4s.  1956 
Chic  Ind  &  Sou  50-year  4s. .  1956 
Chic  I.  S  &  East  1st  4^8. ..1969 
C  M&  PugetSd  1st  gu  4s...  1949 
Ch  M  &  St  P  gen  g  4s  Ser  A. e  1989 
General  gold  3Hs  Ser  B _ . <?1989 

General  4>£s  Seriea  C el989 

Gen  &  ref  Series  A  434s..o2014 

Gen  ref  conv  Ser  B  5s Q2014 

Convertible  43^3. ..1932 

4s 1925 

25-year  debenture  4s 1934 

Chic  &  Mo  Riv  Dlv  5s   ..1926 
Chlc&  N'west  Ext  4s. -1886-1926 

Registered 1886-1926 

General  gold  33^8. 1987 

Registered 11 1 9x7 

Central  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Reglatered 1879  1929 

Sinking  fund  5s 1879-1  129 

Registered 1879- 1 929 

Sinking  fund  deb  5a... 

Reglstered L933 

10-yearaecurcd  7s  g .  1930 

1 5-year  secured  6 '  .;.s  g 
( !hlc  U  I  A  P — Railway  gen  4s  "88 

Registered 

Refunding  gold  4a 1934 

Chic  St  LA  NO  gold  5s 1951 

Registered 

Gold   3Hs... 1951 

Joint  1st  ref  5s  Series  A...  1963 

Memph  Olv  1st  g  4a 1961 

CSt  LAP  1st  cons  g  5s 1932 

Chic  St  P  M  A  O  cons  6s...  1930  J 
Cons  6s  reduced  to  3 J-iS  3 . .  1930  •* 

I  )ebcn ture   5s 1 930  IfW 

<~tale  T  H  A  So  RMt  1st  \h     l'"<  q  ' 


J 

.1 

1) 

J 

J 

J 

J 

O 

A 

I) 

I) 

J 

i 

A 

V    A 

M  N 

Q    F 

M  N 

M  N 

M  N 


86% 
95% 
941?    - 
84%  Sale 
98%  Sale 
53%     54% 

102%  .... 
77 14  Sale 
91%  Sale 
44%  Sale 
42%  Sale 

103%  106 
94        9538 


97% 
91% 
102% 
102% 
84% 
91% 
80% 

114%  June'20 
95%  95% 
99%  100 
98%  May'23 
83%  84% 
81  Oct'23 
86%  87% 
88  88% 

91%  Sept'23 
78%  May'23 
8038  Oct'23 
7434  Aug'23 
90%  July'23 
54%  54% 
53  July'23 
Sept'23 
Sept'23 
31% 
80% 
8734 
Oct'23 
96%  July'23 
84  84% 

98%  981" 
541.1  545g 
104%  June'23 


12 

17 

112 

119 


14 
23 

"~8 
8 


9 
10 


Loin 
65 
8034 
98% 
88 
96 
82% 
106 
82 
76% 
73% 
61% 
76% 
93% 

93% 

93% 

74% 

74% 

77 

79% 

99 

91% 

73 

91% 

61% 

57% 

86% 

86 


High 
6978 
86% 
99% 
91% 

100 
89 

108 
89% 
83 
79»4 
68% 
78% 
97% 

97% 
94% 
80 
787» 
83% 
85 

101% 
95 
79% 
95% 
68 
60 
19% 
86 


80% 
63 
89 
100 
86% 
95 

94 
112 


84»4 
75% 
89 
101% 
92% 
99% 

100% 
115 


110%  113% 
76%    80% 


52 
52 
31 
80 

87% 
96 


79% 
79% 
96% 
68% 
82% 
86% 
54% 


8 

so% 

Sale 

Sale 

831 

Sale 


711,  Sale 
59%    617S 

79      Sale 

50     Sale 

50  ig  Sale 
55     Sale 

Sale 

Sale 
971; 


o  price  Friday:  latest  bid  and  asked,  a  Due  Jan.  <t  Due  April,  t  Due  May.  a  Due  June,  fl  Due  July.  *  Due  Aug.  0  Due  Oot. 


72% 

49 

96% 

95-,; 

96 
71% 

OS 

81% 
70 
98% 
10278 

96% 
96% 

99% 

93 
106%  106*8 

in?',,  108 

77-,, 

7  I'M     

74%  Sale 

95  Hill..,; 

9-1 1 1     

77      

98%  Sal.' 
7.x        82% 

99%    

104%  Sale 
90      91% 
94%     B4% 
xl'.    Sale 


957a 

73 

70% 

82 

87 

9978 

IIM-l 
991 

fob"' 

98% 


76% 
91% 
44% 
42% 
10338 
94 
80% 
79io 


68% 

821- 

88% 

54% 

71% 

63 

78% 

50 

56% 

54% 

72% 

49 

97% 

96 

96 

70% 

Cxi, 

81% 

85 

!)'/., 

101 

101*8 

97 

97% 
101 

97 
llHlts 
107% 

77% 

74 

74 
100 


.<■,■„ 
1041.1 

92% 

91 
81 


775 
92 
451 
451, 
1033s 
Oct'23 
Oct'23 
791 
961 
71 
Sept'23 
June'23 
55% 
71% 
Sept'23 
79 

51% 
57% 
56 
74% 
617 
971 
Oct'23 
Oct'23 

Oct  '23 

Oct'23 
81% 

85 
19 

Aug '23 

Apr'22 
July'23 
Mar'23 

101 

Aug'23 

mo 

108 

77% 

Sept'23 

74' 

Scpt'23 

96%  June'23 
78%  May'23 

931 
7.x     Sept'23 

104% 

Mar'23 
94 


121 

9 

11 


16 

"29 

130 
100 


33 


63 

4 

10 


47 

40 

7 

"22 

2 

53 


68 

88% 

89 

7f.34 

66% 

48 

165" 
92% 
99% 
74 


71 

94 

98% 

77% 

66% 

68 

fo¥" 

98't 
101% 
81 


M4 

94$ 
90% 


97% 

97«4 


102%  108 
102%  105% 
79%  88% 
893/  9134 
7938  84 
111%  114% 
91%  97 
9734  103% 
97%     98% 


10 

29 
71 
10 
138 
23 
16 
2 


'8 


II) 

3 

117 

131 


8  >% 

80!4 

82% 

84 

90% 

78% 

76% 

74% 

9034 

50% 

48% 

49% 

46% 

25% 

78% 

85% 

95% 

95% 

83 

96% 

47 

104 
76 
86% 
44 
41% 

1033g 
92 
79% 
79% 
94% 

68% 

81 

86% 

5  1% 

70% 

61% 

77% 

49% 

56 

5I34 

70i2 

49 

96 

04% 

93% 

69% 

68% 

80% 

79 

9  ;i, 
101 


86% 

81 

89% 

96% 

95 

78% 

81 

76 

90'4 

56% 

53 

52 

50% 

33% 

85 

90% 

97 

96% 

89% 
101% 

66 
106% 

81% 

97% 

66 

46 
107% 

97% 

86% 

84 

98 

78 

84% 

00 

08% 

74% 
65% 

83% 
62% 
70 
68 
84 
63% 
98 
96 
95% 
77 
68% 
87 
87% 
105% 
108% 


97 

97% 

07 

97 
105 
106 

76 

74 

72% 

95 

95% 

78% 

on* 

7X 


100% 

97% 

103 
09% 

110 

HI 
B2 
80% 
83% 

101% 
96% 
79% 
97% 
83% 


99%  100% 

104      107% 

92%     92% 

92%     96% 

Tl\^      82'« 


V  Due  Nov.  q  Due  Dee.  1  Option  sale. 


1760 
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BONDS 

N.  v    sroi-K  i  Mil  vM'.r 
\\  Mk  andlns  Oot    19. 


53 


Chic  I'll  Btt'D  1st  KU  44i>  A.  1963  J     J 
5s  H  1868  J     J 

1st  Sorted  i'  64*  1063  J     J 

Chic  A  w,'>i  liul  *en  |  Ba     11933  Q  M 
Oooaol  60-tmi  !■      -     .1952  J    J 

15-year  ■  •  1MB  M  s 

Choc  Okla  A  Ciulf  cons  ,">s  .  1963  M  N 
C  Find  A  It  \V  1st  pj  4s fi... 1923  M  N 
On  H  A  D  -M  gold  4Mb...    1987  J     ' 

0  1  B1  1.  a  C  is;  l  -4s H988  Q  F 

Registered «1938  Q    F 

Otn  1  all  A  Nor  (ju  la  £ 1943  M  N 

Ola 8 a  1 'i  oona  1st  *5s 1928  J    •' 

Clearf  A  Mali  1st  01  «  .">s  .  .  1943 
Oe\e  Cln  CO  A  31  1.  «en  4s.  1993 
20-year  deb  4  4s 1 


General  ,".s  Series  B. 1998 

Hef  A  Impi  t>s  Series  A. ..1929 
Ba  C 1941 

Cairo  Dlv  1st  sold  4s 1939 

Cln  \V  A  M  Dlv  1st  g  4s. .  1991 
St  l.  Dlv  1st  coll  trgg4s.-1990 

Spr  A  Col  Dlv  1st  i;4s 1940 

W  \V  Val  Olv  1st  g  4s 1940 

C  C  C  A  1  ceil  eons  g  6s 1934 

Clev  Lor  A  W  con  1st  g  5S-.1933 

CI  A  Mar  1st  gu  g  44s 1935 

Clev  A  Mahon  Vail  g  5s 1938 

CIA  P  gen  gu  44s  Ser  A 1942 

Series  B 1942 

Int  reduced  to  34a 1942 

Series  C  34a 1948 

Series  D  34s 1950 

Cleve  Shor  Line  1st  gu  448-1961 

Cleve  Union  Term  54s 1972 

68  (w  1) 1973 

Coal  River  Ry  1st  gu  4s 1945 

Colorado  A  South  1st  g  4s.  - .  1929 
Refunding  A  exten  44s. .1935 

Col  AH  V  lstextg4s 1948 

Col  ATol  lstext4s 1955 

Cuba  RR  1st  50-year  5a  g.-.1952 
1st  ref  74s 1 

Day  A  Mich  1st  cons  44a_-  -1931 
Del  A  Hudson  1st  &  ref 4a_-- 1943 

20-year  conv  5s 1935 

15-year  54s 1937 

10-year  secured  7s 1930 

D  RR  A  Bdge  1st  gu  4s  g..-1936 
Den  A  R  Gr—  1st  eons  g  43-- 1936 

Consol  gold  44s 1936 

Improvement  gold  5a 1928 

1st  A  refunding  5a 1955 

do    Registered. 
Farmers  LATr  rets  Aug  '55. 

Bankera  Tr  ctf s  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctfs 

do     Aug  1922  ctfs 

Dea  M  &  Ft  D  1st  gu  4s 1935 

Dea  Plaines  Val  1st  gu  4>£s_  .  1947 
Det  A  Mack — 1st  lien  g  4S..1995 

Gold   4a 1995 

Det  Rlv  Tub  44s 1961 

Dul  Missabe  A  Nor  gen  5a..  1941 

Dul  A  Iron  Range  l8t5s 1937 

Registered 1937 

Dul  Sou  Shore  A  Atl  g  5a. ..1937 


Prtei 
Oct.  19. 


J 

D 
.1 
1> 
J 
J 
J 
J  J 
M  N 
M  S 
J  J 
J  J 
A  O 
M  N 
J  J 
J  J 
A  O 
A  O 
M  N 
F    A 


Week's 
ROMffa  or 
imsi  Salt 


Sale 


\sk 

Sale 
Sale 
113     118% 

Sale 

102*8  Salt' 
94%     98% 

§7  «  Sale 
Bfl       89% 

Sl'. 

six 

■  171..  1IHI 

HI' I 

78' 

91% 

1 1 1 1  ■'  i  Sale 

lnii- 

85       86 
76      78% 
78»s  Sale 

82%     

8212    

103*8  Sale 

96%  97i» 

91       

90% 

921-    

921- 

787s    

79% 

79%  . 
90% 
102 


Cow 

89 

•IV. 
II ".'  1  1 


11  ton 

go 

98  'i 
118 


mi's  Sept'23 


91 
102% 

9478  Sale 


IW  N 
A   O 


J     J 

IW  N 
A  O 
IW  N 
J    D 


J  J 
IW  S 
J  D 
J  D 
IW  N 
J  J 
A   O 


.-1961 
.-1928 
..1933 
..1931 


E  Minn  Nor  Dlv  lat  g  4s 1948 

ETenn  reorg  lien  g  5a 1938 

ET  VaAGaDivg5s 1930 

Cons  1st  gold  5a 1956 

Elgin  Joliet  A  East  1st  g  5S-.1941 
Erie  1st  consol  gold  7s  ext.-1930 

1st  cons  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4S..1996 

Registered 1996 

Perm  coll  trust  gold  4s_-1951 
50-year  conv  4s  Ser  A- -1953 

do     Series  B 1953 

Gen  con v  4s  Series  D 1953 

ErleA  Jersey  lstsf  6s 1955 

Erie  &  Pitta  gu  g  34  a  B 1940 

Series  C 1940 

Evans  &T  H  1st  gen  g  5s._-1942 

Sul  Co  Branch  1st  g  58-..1930 

Fargo  &  Sou  6s 1924 

Fla  Cent  A  Pen  1st  ext  g  53.1930 

Consol  gold  5s 1943 

Florida  E  Coast  lst4Hs 1959 

Fonda  J  A  Glov  44s 1952 

Fort  St  U  D  Co  1st  g  44S--1941 
Ft  W  A  Den  C  1st  g  54s. 
Ft  Worth  A  Rio  Gr  1st  g  4s 
FremElk  AMoV  1st  6s. . 
G  H  A  S  A  M  &  P  1st  58-. 

2d  exten  5s  guar 1931 

Galv  Hous  A  Hend  1st  5s. - -1933 

Genesee  River  1st  a  f  6s 1957 

GaA  AlaRy  lstco  1  5s 01945 

GaCarA  No  lstgu  g  5s 1929 

Ga  Midland  1st  3s_   1946 

GUaVG  AN  lstgu  j  5s 1924 

Gou  A  Oswegatch  5s 1942 

Gr  R  A  I  ex  1st  gu  g  44S---1941 
Grand  Trunk  of  Can  deb  7s  .1940 

15-yearsf  6a 1936 

Grays  Point  Ter  5a 1947 

Great  Nor  gen  7a  Series  A.  .1936 

lat  A  ref  44s  Series  A. ..1961 
Registered 1661 

54s  Series  B 1952 

Green  Bay  A  W  deb  ctfs  "Ar 

Debenture  ctfs  "B" 

Greenbrier  Ry  lstgug4s 1940 

Gulf  A  S  I  1st  ref  A  t  g  5s. -&1952 
Harlem  R  &  Pt  Ches  lst4s_.1954 
Hocking  Val  1st  cona  g  44a_1999 

Registered 1999 

H  AT  C  1st  g5alntgu 1937 

Houston  Belt  A  Term  1st  58-1937 
Houa  E  A  W  T  1st  g  5s 1933 

1st  guar  5s  red 1933 

Housatonic  Ry  cons  g  5a 1937 

Hud  A  Manhat  5s  Series  A..1957 

Adjuat  income  5s 1957 

Illinois  Central  1st  gold  4s. -1951 

Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  1st  gold  34S--.1951 
Registered 1951 

1st  gold  3s  sterling 1951 

Collateral  trust  gold  48-..1952 
Registered 1952 


o 

J 

o 
s 
J 

M  N 

M  N 


80 

92l4 

81% 


70 

102*8 
94 

ss 

87*8 

.„>... 

IK  11. . 

S-l's 

97*s 

93 

78 

'ilk 

97*8 

llll'l 

102 
851- 
7612 

78-l8 


91 

104% 
961- 
90l8 
67 
8968 

10188 
94 14 


No. 
83 


ir. 


79 
91% 
81 
80 

78l4    - 
84     Sale 
1011-  1021- 

91       

84     Sale 

92  Sale 
97%  Sale 

108i8  Sale 

89'g 

69?4  Sale 
7434    7514 
82i4    82% 
421-    43% 


43 
35 
38 

42i8 

25 

3514 

~60% 

551- 

87% 
987S 
9734 
94U 
76 


46 


50 
27 
38 


64 

Sale 


981; 
79 


91 
99 

9~8*4 


84is 
90% 
98% 
9712 
9734 
1041.1  Sale 
5714  58 
511s  57 
4938  Sale 

~8934     90 
5134     52% 
52     Sale 
55%  Sale 


70", 
102*8 

'.I  1 

Mar'17 

S7% 

90 
OcfS 
June'23 

Aug'23 
Mar'23 
78' 

911 
Oot'23 

1013.I 
102 
Oct'23 
761; 
78*. 
82ia  Sept'23 
82%  Sept'23 
lOiil-  103% 
9612  Oct'23 
94i8  Sept'23 
93  Mar'22 
Mar'21 
Dec' 15 
Feb' 12 
Dec'12 
Jan'21 
Oct'23 
10234 
9514 
80%  June'23 
92  92 

8118  8II4 
80i8  Sept'23 
7712  Aug'23 
84  84i4 

10112    Oct'23 

91i8  June'23 


42 
3 


8334 
92 
97l2 
108i8 
87 
6938 
75 
83 
42% 
49% 
42 
40 
46 
42 


84 
92U 
97% 
10912 

May'22 
70 
7514 
83 
43I4 

Aug'20 

July'2.3 
40 

June'23 
42 


3612  37 
9314  Sept'22 
65  Aug'23 
73U  Aug'23 
87l8  8734 
9912  July'23 
98%  Oct'23 
95i8  July'23 
78  79 


84i2  July'23 
931-  June'23 
98%  Oct'23 
99 
Oct'23 
104U 
5734 
Mar'22 
50 


M  N 

J  J 

J  D 

J  J 

A  O 

IW  N 

J  J 

A  O 


J 

J 
i 
O 
l¥l  N 
J    D 


86 

80% 

80i8 


8778 


99% 
94l2 
94 
86 
64% 
82 
98% 
84% 
106%  Sale 
96i4  971; 
95        96% 


86I4 
66 
83% 
98% 


3% 

(5% 


87 


63 


80 
90U 
62 
99%  --- 
9434  __. 
8934  91 
113      Sale 


93 
98 
104 
57% 
57 
49 
48 
8934 
51 
57% 
54% 


48 

893. 

52 

52 

55% 


Oct'23 
July'23 
Apr'21 
Apr'21 
99U 
941-  June'23 
95%  Sept'23 
86  86 

6734  Sept'23 


84 

82 

88 

69% 

9914 


134 
9934 
82% 
106% 
9534 
98 
88i8 
8534 
82% 
91 
611 


Oct'23 

Oct'23 

Oct'23 

10634 

Oct'23 

July'23 

88% 

86% 

Aug'23 

,  91 

I84 


28 

2 


99-%  July'23 


Feb 
Feb 
M  N 
J     J 


M  N 
J  J 
J     J 

J  J 
J  J 
WI  N 
M  N 
MN 
F  A 
A  O 
J     J 


1st  refunding  4s 1955M  N 


103% 

Sale 

85 

106*4 

Sale 

86% 

Sale 

96% 

Sale" 

64 

7l4 

8 

83 

79 

80 

70% 

Sale 

82% 

85 

97% 

89 

90 

941.4 

98 

94% 

96% 

80% 

82 

81% 

Sale 

57% 

Sale 

88 

89i- 

84% 

88 

79 

80 

75 

70 

75 

78 

59% 

72 

83% 

84 

78U 

84 

Sale 

July'23 

113 

103% 

Apr'07 

10634 

86% 

May'23 

97 

60-%  June'23 
7l8    Oct'23 
Oct'23 
Oct'23 
7134 
83 


92 

113 

103% 

101% 

106% 

86% 

90 

961 


84% 
79 

70% 
82 


Low  Utah 
87%  92*8 
98     I00»i 

112%  115% 
104%  105 

88%  757g 
101%  103% 

91        97 


Rang* 

.Since 

Jan.   1 


■is 


28 


14 
16 
50 
25 

55 
16 

3 

59 


46 


11 

113 

122 
1 
1 
40 
41 
45 
13 


1 

6 

5 

10 


8934 
90% 

"85*4 
99 
94 
82% 
93% 


86% 
86% 

~83% 
97 
93 
76 

90% 
95%  100 
100      102% 
100%  102% 
80%     88 
75%     78% 
7478    81% 
82%     84 
80%    82% 
103%  106% 
94%    98 
92%    95 


BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ciHlhiK  Out.  19. 


Illinois  Central  (ConcludtS) 
Purchased  lines  34a 1952 


.1953 

...1953 

...1955 
...1934 
...1936 


-a 


89% 

101 
94% 
80% 
9034 
80% 
78 
76 
80 

100 

91 

8234 
90 


98 

106 
95% 
85 
93% 
87  % 
80  % 
8034 
87 

105% 

9234 
90 

98 


97%  102% 
103      11134 


69% 
75 
82 
41% 


76% 
80 

88 
68 


42% 

53% 

40 

50 

46 

50 

42 

46 

35" 

46" 

60" 

75% 

60 

73% 

85 

9034 

98% 

99%. 

98%  10034 

95% 

98% 

74 

80 

84%  90 
91%  93% 
97  100 
96%  99% 
97%  100% 
102%  10434 
54%    60 


43% 
43 

82 

41% 

42% 

4334 

84 

8334 

82 


52 

48 

897 

54% 

55 

58 

89% 

85 

83% 


99% 

94% 

91 

85% 

65 

79 


( lollaleral  trust  gold  4s 

Registered 

Ref  5s 

15-year  secured  54s. . 
15-year  secured  6  4a  g 

Cairo  llrldge  gold  4s 1950 

Litchfield  Dlv  1st  gold  38.1951 
Loulsv  Dlv  A  Term  g  34s  1953 
Omaha  Dlv  1st  gold  3s...  1951 
St  Louis  Dlv  A  Term  g  38.1951 

Gold   34s 1951 

Sprlngf  Div  1st  g  34s 1951 

Western  Lines  1st  g  4a 1951 

RegUtered 1951 

Ind  B  A  W  1st  pref  4s 1940 

lnd  111  A  Iowa  lstg4s 1950 

Ind  Union  Ry  53  A 1965 

Int  A  Great  Nor  adjust  6s. -1952 

1st  mtge  6s  ctfs 1952 

Iowa  Central  1st  gold  5s 1938 

Refunding  gold  4s 1951 

James  Frank  A  Clear  1st  4s. 1959 

KaA  AG  R  lstgug5s 1938 

Kan  A  M  1st  gu  g  48 1990 

2d  20-year  5s 1927 

K  C  Ft  S  A  M  cons  g  6s 1928 

KCFtS  A  M  Ry  ref  g43.--1936 
K  C  A  M  R  AB  lstgu  5s.-- 1929 
Kansas  City  Sou  1st  gold  33.1950 

Ref  A  lmpt  5s Apr  1950 

Kansas  City  Term  1st  4s 1960 

Kentucky  Central  gold  4s .  -  - 1987 
Keok  &  Des  Moines  1st  5a. .1923 
Knoxv  &  Ohio  1st  g  6s 1925 

Lake  Erie  A  West  1st  g  5s. --1937 

2d  gold  5s 1941 

Lake  Shore  gold  3Ha 1997 

Registered 1997 

Debenture  gold  4a 1928 

25-year  gold  4s 1931 

Registered 1931 

Leh  Val  N  Y  1st  gu  g  4Ms.-  -1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4S-.-2003 

General  cons  44s 2003 

Leh  V  Term  Ry  1st  gu  g  5S--1941 

Registered 1941 

Leh  Val  RR  10-yr  coll  6s_.nl928 
Leh  AN  Y  1st  guar  gold  43. -1945 
Lex  A  East  1st  50-yr  5s  gu.,1965 

Little  Miami  4s 1962 

Long  Dock  consol  g  6s 1935 

Long  Isld  1st  cons  gold  5S--/U931 

1st  consol  gold  4s ftl931 

General  gold  4s 1938 

Gold   4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s_--1949 
Nor  Sh  B  1st  con  g  gu  5s.al932 

Louisiana  A  Ark  1st  g  5s 1927 

Lou  A  Jeff  Bdge  Co  gu  g  4s.  .1945 
Louisville  A  Nashville  5S---1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5S---1931 

10-year  secured  7s 1930 

1st  ref  54s 2003 

5s  B  (w  i) 2003 

N  O  A  M  1st  gold  6s 1930 

2d  gold  6s 1930 

Paducah  A  Mem  Div  4s.  -1946 
St  Louis  Div  2d  gold  33. _ -1980 
L  A  N  A  M  A  M  1st  g  4J^s  1945 
LAN  South  joint  M  4s_-1952 

Registered ftl952 

Louisv  Cln  A  Lex  gold  4^8-1931 


J  J 

M  N 

M  N 

M  N 

J  J 


1'rlce 
Fr  Idai/ 
Oct,   19. 


Ask 

78 

80 


ma 

75 

TlH.s 

77 

99%  Sale 

100*4  Bale 

nisi-  Sale 

82% 
68% 

73% 
C.Hi, 

68ia 

743.1 

76% 
81% 


J    D 


M  N 
A   O 


J 
J 

D 

D 
M  S 
M  N 
M  N 
J  J 
J  J 
IW  N 
IW  N 
A  O 
A  O 
M  S 
M  S 
A  O 
M  N 
A   O 


99 

94% 

96 

89 

72 

81«4 


9934  103 


58 
35 


(17 
69 


127 


81%  July'23 


97% 
Oct'23 
July'23 
July'23 
May'23 
81% 
57% 
Oct'23 
Sept'22 
July'23 
Oct'22 
Feb'23 
761-1  Sept'23 
83%  Mar'22 
82*4  83% 
0538  Sept' 19 
84  84% 


97% 
90 
90 
93% 

87 

80*4 

56% 

89% 

83% 

78 

80 

83 


139 

85 


82 
106 
95% 
93% 
85% 
82 
79% 
90 
6034 
99% 


87% 
109 
9938 
98 
89% 
88% 
82% 
91% 
64% 
99% 


IW  N 
IW  S 
Q  J 
M  S 
IW  s 
in  n 
j  j 
j    j 

MM 
IW  N 
O 

O 


MN 


89  92 
111%  115 
10234  105 

105%  llflj 


8634 
96 
60 
7 
84% 
78 
67 
80 
81 
95% 
86 
93 
93% 
87 
76% 
55 
88% 


92% 
90 
10238 
75 
13% 
84% 
84% 
78% 
86 
81% 
9734 
93 
98 
98 
87 
84% 
64% 
92% 


77%     83 


83 

76% 


83 

7o% 


77%    85% 
"§2~     88*4 


691 
75% 

Yo" 


84 


89% 
82 
95% 
397.s  Sale 


98% 


87% 
58% 
16 


Sale 
Sale 
16% 


81%    85 


89 

76 
98 

10134 
7338 
93% 
70% 
84%  Sale 
813.4  Sale 
80%  83 
65'4  Sale 

100%   ---■ 


Week's 
Range  or 
/,<(«  Sale 


Vow         High 
751-  Bept'28 
79*3        80 
77     Sept'28 

ooi.s        99*4 

HUH,  100*4 
108%  108% 
83%  June'23 

68%  68% 

74  74 

68%    Oct'23 
June'23 

May"23 
May'22 
May'23 
Mar' 10 
Mar'23 
83 


70 

75 

78% 

83 

92 

86 

83 

94% 

39 

8634 

57 

16 


Oct'23 

40% 
87% 
60 
16% 


82       Oct'23 


«)</3 


No. 

1  I 

"21 

36 

9 


77% 
99% 

102 
73% 
9734 

Sale 


76%  Sept'23 


97 

101% 
73% 
93% 
6934 
84% 
81% 
82 
65% 

100% 


Oct'23 

101% 

74 

Oct'23 
70% 
85 
8134 
June'23 
65% 

Oct'23 


94%  Sale 
85%  Sale 
75        75% 
71%     7334 
94        9434 
91%  Sale 

90% 

92%     93% 

89% 

77     Sale 
85%    8534 
10138  102 

102%  102% 
8034     87 
96%     98% 
80       

105%  108% 
96%     9634 


92 
851; 


791.4 


95 


93% 

85% 

74  74 

72%  Sept'23 


9334 
91% 
85% 
92% 
90% 
761- 
85% 


Mahon  C'l  RR  1st  5s 1934  J     J 

Manila  RR  (Southern  Lines)  1939  IW  N 
Manitoba  Colonization  5s. .1934  J  D 
ManGB  AN  W  1st  3^3. -.1941  J  J 
Mex  Internat'l  1st  cons  g  4s.  1977  M  S 

Michigan  Central  5s 1931  IW   S 

Registered 1931  Q  IW 

4S 1940  J     J 

Registered 1940  J    J 

J  L  A  S  1st  gold  zy2s 1951  M  S 

1st  gold  34s 1952  IW  N 

20-year  debenture  4s 1929  A  O 

Mid  of  N  J  1st  ext  5s 1940  A   O 

Milw  L  S  A  West  imp  g  5S.-1929  F   A 

Ashland  Div  1st  g  6s 1925  IW   S 

Mich  Div  1st  gold  6s 1924  J     J 

Milw  &  Nor  1st  ext  44s 1934  J   D 

Cons  extended  44s 1934U   D 

Mil  Spar  AN  W  lstgu  4s.-- 1947  IW   S 

Milw  AS  L  lstgu  34s 1941  J     J 

Minn  A  St  Louis  1st  7s 1927  J    D 

1st  consol  gold  53 1934 

1st  A  refunding  gold  4S...1949 
Ref  A  ext  50-yr  5s  Ser  A. .1962 
M  St  P  A  S  S  M  con  g  43  int  gu  '38 

1st  cons  5s 1938 

10-year  coll  trust  63^3 1931 

6s  A 1946 

1st  Chicago  Terms  f  4s...l'j41 
M  S  S  M  A  A  1st  g  4s  int  gu.1926 
Mississippi  Central  1st  5s — 1949 

M  K  A  Okla  1st  guar  5s 1942 

Mo  Kan  A  Tex — 1st  gold  4s_1990 
Mo-K-T  RR— Pr  1  5s  Ser  A.  1962  J 

40-year  4s  Series  B 1962  J 

10-year  6s  Series  C 1932  J 

Cum  adjust  5s  Series  A — 1967  J 
Missouri  Pacific  (reorg  Co) — 

1st  6  refunding  5s  Ser  A. .1965  F 
1st  ii  refunding  5s  Ser  C..1926  F 
1st  A  refunding  6s  Ser  D. .  1949  F 

General  4s 1975  IW 

Missouri  Pacific — ■ 

3d  7s  extended  at  4%  .--1938  M  N 
Moo  A  Bir  prior  lien  g  53-_ -1945  J     J 

Mortgage  gold  4s 1945  J     J 

Mobile  A  Ohio  new  gold  6s__  1927  J    D 

lstextgold6s ftl927  Q    J 

General  gold  4s 1938  M  S 

Montgomery  Dlv  1st  g  53.1947  F    A 

St  Louis  Div  5s 1927  J     D 

Mob  A  Ohio  coll  tr  g  4s 1938  M  S 

Moh  A  Mai  1st  gl>  %  4s 1991  M  S 

Mont  C  1st  gu  g  ",8 1937  J     J 

Registered 1937  J     J 

1st  guar  gold  53 1937  J     J 


89 

84% 

81% 

77 

89 

84     Sale 

77%  Sale 

91%    

95%     96% 
79%     81 
101%  102 
8834     89% 

"97%    98 
106%  10658 
104     Sale 
95%  Sale 
10234  105 

98%   

83        85 
61%  Sale 

90% 

79       80% 

72% 

9534 

98% 
6034 
97 
8034 

"97% 

96% 

86 

8434 

74% 

77 

913.4  Sale 

80% 

97% 
100% 
100% 


94 

91% 

July'20 

Oct'23 

Oct'23 

77 

8538 

10138  Sept'23 

100     Sept'23 

10278      103 

89%    Oct'23 

97  97 

81     Mar'23 

107      Aug'23 

96%  Sept'23 

92%  May'23 

84%         84% 

81%  July'23 

75     July'23 

92  Oct'23 
83  84 
77%        7734 

93  June'23 
96  96 
7858         80 

10078  Sept'23 
88%  8938 
90%  May'23 
97%    Oct'23 


73 
30 
19 

19 


1 

6 

18 

"57 
13 

2 
4 

40 


14 
8 

10 


34 

54 


15 
6 


12 


Range 
Since 
Jan.  1 


Low 
75% 

77*4 
76% 
99% 

100 

107% 
82% 
08% 
72% 
67*4 
68 
75 


63% 
9734 


861 
78 
7934 


M  N 
IW  S 
Q 
J 
J 
M 
J 
M  N 
J  J 
J  J 
IW  N 
J  D 
J 
J 
J 
J 

A 

A 
A 

S 


90 
92 
86 
86 


107 
103% 

95 
102% 
101% 

83 

61% 


89% 
84% 
78% 
99%  - 
57  60 
18%  Sale 
1534  Sale 
87%  Sale 
98  99 
10178  Sale 
99%  100 

91% 

96%    97% 

88% 

7334 

74 

771.1 


Oct'23 
104 
95% 
Oct'23 
Feb'23 
Sept'23 
6134 
9334  Sept'23 
7758  79 
73%  Apr'23 
9534    Oct'23 

98%  July'23 

61       Oct'23 

97%    Oct'23 

82      Sept'23 

77      Mar'17 

101       Aug'23 

100%  May'23 

91%         91% 

86     May'23 

80      Feb'23 

76%        76% 

91% 

Apr'23 

Aug'23 

101%  May'22 

10034  Aug'23 

91       Oct'23 

89%  Sept'23 

84%         84% 

66%   Aug'21 

Oct'23 


7 
31 


19 


32 
146 


91% 

87 

9934 


10 
31 


74 
Sale 
Sale 


63%  Sale 
9353  Sale 
50%  Sale 

75%  Sale 
95%  96 
89  Sale 
4934  Sale 


80% 

92% 

70 
102% 
100 

73% 


8034 


103 
102 

75 
93 

9434 

75% 

80%     SI 

107%  109 

106      109 

99%   100 


94% 

741- 


9934 
56 
18% 
15% 
8634 
99 

101% 
99% 
92% 
96% 
88% 


57% 

19% 

16 

87% 

99 
101% 

99% 
Dec'22 

96% 
Oct'23 


91S4  May'23 


73% 
77% 
63% 
93% 
50 


74% 
77% 
6334 
94% 
51% 


Hlgl 

79 

83 

78% 
100% 
102% 
111 

87 

73 

79% 

69% 

71 

80 


75% 

76 

95 

95 

8834 

893,1 

49% 

50% 

8034 

Aug'23 

92% 

92*8 

691- 

Sept'23 

103 

103 

100% 

Oct'23 

74 

Sept'23 

92% 

Sept'23 

(11% 

Oct'23 

74% 

Oct'23 

82% 

May'23 

107 

Oct'23 





7 
16 

29 

12 

2 

18 


78 

46 

6 

9 

466 

13 

6 

54 

146 


80  83 

"85%  "87% 

82%  85% 

94%  100 

33  49% 

86%  97% 

57  73% 

14  40 

82  87 


75 

9578 
100% 

73 

92% 

63*4 

83 

76% 

81 

64 
100% 


79% 
97 

102*4 
79% 
95 
70% 
89% 
83*4 
83% 
92 

101% 


91%  97 

81%  87 

72%  78% 

72%  75 

90's  96 

90%  93% 


91*4 

97 

90 

92*4 

76% 

81% 

84 

92% 

10078  102% 

100 

LOO 

100%  105 

80% 

89% 

97 

100 

81 

81 

107 

107 

95% 

98 

90% 

92% 

81 

85% 

81% 

81% 

75 

81 

91 

94 

82% 

85% 

76 

83 

92 

93 

93 

98 

77 

83 

97%  103 

87% 

92 

90% 

90% 

97%  101 

106 

109 

101%  105% 

95 

96% 

101%  103 

97%  101% 

82% 

84% 

58% 

63 

92% 

96 

75 

80*4 

73% 

73% 

94% 

97»4 

98% 

98% 

61 

71 

95% 

98% 

82 

83 

"99% 

101 

9734  1001? 

8534 

91% 

86 

86 

80 

80 

76% 

84 

89% 

93 

87 

8' 

98% 

100 

97  102% 
55       76 
16       40 
14      39«* 
84%    90% 

98  100% 
100%  106 

38%  105% 


100%  Sept'231-- 


•No  price  Friday;  lateat  bid  and  asked  thiawnek.     a  Due  Jan      6  Due  Feb.       Due  June      4  Due  July,     n  Duo  Jepr.      0  Due  Oct.    >  Option  sale 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Oct.  19. 


MAE  lstgu  33^8 2000 

Nashv  Chatt  &  St  L  lat  5s. .1928 

NFla&S  lat  gug  5s 1937 

Nat  Ry  of  Mex  pr  lien  434s.  .1957 

July  coupon  on 

do    off... 

General  4a  (Oct  on) 1977 

April  coupon  on 

do      off 

Nat  RR  Mex  prior  lien  43^8.1926 

July  coupon  on 

do      off 

lat  conaol  4s  (Oct  on) 1951 

April  coupon  on 

do      off 

Naugatuck  RR  1st  4s 1954 

New  England  cons  5a 1945 

Consol  4a 1945 

N  JJuncRRguar  1st  4a 1986 

N  O  <fe  N  E  lat  ref  &  imp  434s  A'52 

New  Orlean8  Term  1st  4a 1953 

N  O  Texas  &  Mexico  1st  6s. .1925 

Non-cum  Income  5s 1935 

S  &C  Bdge  gen  gu  43^8 1945 

tfYB&MB  1st  con  g  5s...  1935 
»  Y  Cent  RR  conv  deb  6s_.1935 

Consol  4s  Series  A 1998 

Ref  &  impt  434s  "A" 2013 

Ref  &  impt  5s 2013 

*  Y  Central  &  Hudson  River — 

Mortgage  334s 1997 

Registered 1997 

Debenture  gold  4a 1834 

30-year  debenture  4a 1942 

Lake  Shore  coll  gold  3348.1998 

Registered 1998 

Mich  Cent  coll  gold  334s.- 1998 

Registered 1998 

1  Y  Chic  &  St  L  1st  g  4s 1937 

Registered.. 1937 

Debenture  4s 1931 

2d  6s  ABC 1931 

1  Y  Connect  1st  gu  434s  A.  .1953 

r  Y&  Erie  1st  ext  g  4s 1947 

3d  ext  gold  434s.- ..1933 

4th  ext  gold  5s 1930 

5th  ext  gold  4s 1928 

f  Y&  Green  L  gu  g  5a 1946 

r  Y  <fe  Harlem  g  3  34s 2000 

'  Y  Lack  &  Western  5s 1923 

1st  &  ref  5s. 1973 

lat  <fe  ref  4>-Ss 1973 

Y  L  E  &  W  1st  7s  ext 1930 

Dock  <Sc  Imp  5s 1943 

Y  4  Jersey  1st  5s 1932 

Y  &  Long  Br  gen  g  4s 1941 

Y  N  H  &  Hartford— 

Non-conv  deben  334s 1954 

Non-conv  deben  4s 1947 

Non-conv  deben  334s 1947 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Conv  debenture  3J4s 1956 

Conv  debenture  6s 1948 

4%  debentures 1957 

7a  European  Loan 1925 

Franca 1925  A 


•xd. 


A    O 
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Price 
Friday 
Oct.  19. 


J     J 


A    O 


M  N 
J 


J 

A 
J 
J 
D 
O 
J 
O 
IW  N 


J 

J 

WIN 

J 


Ask 
Sale 
99i 
99 

27% 

26% 

23" 

Sale 

Sale 
40U 

"24% 
24=8 

87~78 
76 
80 
80 
Sale 


J 

F 
F 
F 
F 
A 
A 

IW  N 
IW  N 
F  A 
IW  N 
M  S 
A  O 
J  D 
M  N 
IW  N 
F  A 
MN 
MN 
M  S 
J  J 
F  A 
M  S 


Bid 
7412 
99 
96l8 
2512 
25 
24 

"26" 
20 

38% 
38i4 
36 14 

"2§" 
23 
68 

76% 
68I4 
79i8 
77% 
75% 

100l2  10034 
7512  Sale 
90        90% 
9218 

104%  Sale 
SOU  Sale 
85%  Sale 
94?8  Sale 

74     Sale 

~89%  Sa"le~ 
84 14     8534 

71  72 
70%  Sale 

72  Sale 

68l8 

88  88 
86 14  89 
87'2    87% 

100%  Sale 
8534  Sale 
83      ... 


1761 


Week's 
Range  or 
Last  Sale 


Low 
74% 
99 
9614 


High 
74l» 
99 
96lj 


30  Sept'22 
26i8  Oct'23 
29  Mar'23 
26'8  July'23 

22  Sept'23 
20  20 
38l4  June'22 
38l4  38i4 
443g  Mar'23 
28       Apr'23 

23  Oct'23 
23U  Oct'23 
68i8  May'23 
75      Aug'23 

Aug'23 
Jan'23 
7734 
75I4 
10034 
75l2 
9038  Sept'2, 
93     June'23 


0)  OB 


No 
3 
5 


69 
82 

7734 

7358 

IOOI4 

7434 


Range 

Since 

Jan.  1 


Low       High 
74       78 
98%  101 
96i4     98 


94 
92 

8II4 
73 14 


96 


95l2     97 


m  n 

J   J 

J 

M  N 
A   O 


99U 
95% 
84% 


96% 
96% 


104% 
79 
8434 
94l2 

7314 

72l2 
88% 
84% 
701? 
70% 
72 
69% 
88 
88 
87i4 
IOOI4 
8534 
81 
95 
94% 

91 84 
72 

74 


1041') 
80 14 
85i4 
95 

74 
Oct'23 

89l4 
Oct'23 

70% 

70% 

72 
Sept'23 


87i2 
100% 

86U 
Sept'23 
May'23 
Sept'23 
Aug'23 
July'23 
Sept'23 


9934  June'23 


-  O 

Cons  Ry  non-conv  4s 1930  F  A 

Non-conv  4s 1954  J     J 

Non-conv  deben  4a 1955  J    J 

Non-conv  deben  4s 1956  J     J 

Y  <fc  Northern  1st  g  5s 1927  A  O 

YO&  Wref  lat  g  4s 01992  M  S 

General  4s 1955  J   D 

Y  Prov  &  Boston  4s 1942  A  O 

Y<fe  Pu  1st  cons  gug  4s...  1998  A  O 
Y&RB  1st  gold  5s 1927  M  S 

Y  Susq  &  W  1st  ref  5s 1937  J     J 

2d  gold  434s 1937  F   A 

General  gold  5s 1940  F   A 

rerminal  1st  gold  5s 1943  H/1  N 

YW'ches&BlstSerI434s-'46  J  J 
irfolk  Sou  1st  &  ref  A  5S..1961  F  A 
>rfolk&  Sou  1st  gold  5a. _. 1941  M  N 

irf  &  Weat  gen  gold  6s 1931  IW  N 

improvement  &  extg 1934  F   A 

^ew  River  1st  gold 1932  A  O 

tf  &  W  Ry  1st  cons  g  4s. __  1996  A 

Registered 1996  A 

Div'l  1st  lien  &  gen  g  4s. 1944  J 
10-25  year  conv  434s.  __  1938  M 

10-year  conv  6s 1929  M 

Pocah  C  &  C  Joint  4s.. .1941  J 

rthOhlo  l8tguarg5a 1945  A 

r  Pacific  prior  lien  4s 1997  Q 

Registered 1997  Q 


3534  Sale 
40        47 

35  36 
35l2     36>4 
40        44 

36  Sale 
54%  Sale 
27i2  Sale 

Sale 
59% 


62 

58% 

35l4 

40 

3712 

37% 

98l2 

61 

57 

72 

7912 

S6i8 

50 


55 

50 

Sale 
58 

¥2% 

~53% 
4878 
40 


95l2  Sept'23 
103  June'23 
9812  June'23 
9612  9712 
91      July'22 

3534         36 
48     June'23 
44     June'23 


39 

3934 

35i2 

54 

27l2 

61 

58i2 


40i4 

40 

36 

55I4 

27l2 

62 

59% 


4 

1 

7 

56 


147 
57 
12 

206 

20 

"l4 

"21 
6 


6 
4 

11 
40 


23 

29 

26% 

2134 

20 

~36% 

44% 

27 

2H4 

22% 

68% 

75 

69 

82 

77 

73% 
100 

72% 

89l4 

9178 
101 

76% 

84 

92% 

72 

69l4 

86l2 

8438 

68% 

69 

7H4 


N 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  Oct.  19. 


38 

Sale 

90 


jeneral  lien  gold  3s a2047  Q 

Registered O.2047  Q 

tef  &  impt  434s  ser  A 2047  J 

6sserB 2047  J 

5s  C 2047  J 

5s  D 2047  J 

t  Paul-Duluth  Dlv  g  4s.   1996  J 

t  Paul  &  Duluth  1st  5s_.1931  Q 
1st  consol  gold  4s 1968  j 

•  Pac  Term  Co  lat  g  6a. ..1933  J 

0fCalguarg5s 1938  A 

•th  Wisconsin  1st  6a 1930  J 

&  L  Cham  1st  gu  4s  g..   1948  J 
0  Conn  Ry  4s 1943  M 

0  River  RR  1st  g  5s 1936  J    D 

eneralgold5s 1937  A  O 

*  Cal  1st  guar  g  5s 1927  J     J 

RR  &  Nav  con  g  4s 1946  J   D 

Short  Line — 1st  cons  g  5s. '46  J    J 

uarconsa 1946  J    J 

uar  refund  4s 1929  J    D 

son-Wash  1st  &  ref  4S...1961  J     J 

Iflc  Coast  Co  1st  g  5a 1946  J   D 

RRof  Mo  1st  extg  4s...  1938  F   A 

1  extended  gold  5s 1938  J    J 

ucahAlllslstaf  434s       1955  J     J 

s-Lyons-Med  RR  6s 1958  F   A 

lista  Ry  7s 1942  M   S 

naylvania  RR— cona  g  4s  1943  M  N 
3nsolgold4s 1948  MN 

stamped May  1  1 908  M  N 

)nsol4Ks 1960  F   A 

=neraJ4Hs 1965  J   D 

Metal  5s 1068  j    D 

-year  secured  7a.  1930  A  O 

ZT  9e,C U^ed  63^s 1936  F   A 

Jsylvanla  Co — 

Jar  334  s  coll  trust  reg  A.  1937  M  S 

lar  334s  coll  trust  Ser  B.1941  A  A 

iar334s  trust  ctfs  C         1942  J    D 

\tl  ?&S,truat  ctfs  D---1944  J  D 
ar  15-25-year  gold  4s..  1931  A  O 
jar  4s  Ser  E.... 1952  IVJ  N 


3714 
84i2 
37 
65 
8834 
106%  IO8I4 

108%      

107%      

80%  Sale 
8  534  Sale 
87       8734 

90       

107  Sale 
85%  Sale 
78  85 
82%  Sale 


40 

3878 

40 

99 

6034 

57 

73 

80 14 

95 

53 

45 

37% 

89 

37% 

63% 


5878  Sale 
58% 
83% 
Sale 
Sale 
Sale 


82% 
104 
92% 
92% 
78% 


101 
~6&i 


76l4 
109% 

97% 
101% 

07% 

89i8    . 

9534 

95       

98%     9938 
86%  Sale 

101      Sale 

101%  Sale 

92        9238 

79%  Sale 

74       75 

8534    

94%  .... 
89%  90% 
72%  Sale 

96  97% 

88% 

8734  Sale 

86% 

94  9434 
9014  Sale 

100  Sale 
107%  Sale 
10734  Sale 


106% 

110 

107% 

88% 

8534 

87 
105 
107 

85% 

79 

82% 

81 

58% 

60 

84 
103% 

92% 

92% 

89 

98% 

84% 
109lo 
100 
100 
61 

86% 


40 

38% 
Sept'23 
99 
61 
57 
Aug'22 
Sept'23 
Apr'23 
53% 
Sept'23 
37% 
June'23 
38 
65 
Sept'23 
Sept'23 
Mar'23 
107% 
89% 
8534 
87 
Aug'23 
107% 
85% 
July'23 
8234| 
81 
59% 
June'23 
84 
104 
92% 
9234 
Feb'23 
Jan'23 
Jan'23 
Oct'23 
Sept'23 
June'22 

67 
Apr'23 


28 

22 

5 

9 

4 

31 

32 

2 

5 

"7 
3 
2 


83% 
86% 
83% 
98 
84% 
81 
95 
93% 
9134 
'72 
73% 


7734 

73% 

91% 

90% 

76 

73 

76% 

75 

90% 


89 
101 

88% 

81 

99% 

94 

91*4 

72 

77% 


9934  100 


95%    97 
103     103 


39 
5 


7 

60 

1 

1 

~"l§ 

7 

23 

26 

125 

i 

18 


94 
9434 


34% 
4734 
43% 
3734 
37 
34 
52 
27% 
54% 
50% 

"46" 
38% 
40 
99 
60% 
57 


Peoria  &  East  1st  cons  4s       1940 
Income  4a 19gQ 

Pere  Marquette  1st  Ser  A  5s  1956  J     J 
1st  Series  B  4s.  iq^r  1     j 

IT*  pm!?  Balt 5  w  l8t ■«•-""»«  m  n 

35      Philippine  Ry  lst30-yrsf  4s  1937  J     I 

2%'    P<iC,&  !*  Jlf U  4H«  A.V...1040  A   O 

2434       Series  B  4J^  s  guar 1942  A  O 

29%       Series  C  4J^  a  guar 1942  M  N 

??,         Ser  es  E  3^  8  guar  gold ...  1 949  F  A 

44%       Series  F  guar  4s  gold 1953  J    D 

28  Series  G  4a  guar 1957  M  N 

26%       Ser  es  I .cons  guar  4^s....  1963  F   A 

28%       Series  J  4^8 1964  M  N 

68%       General  5s  Series  A  1970  J   D 

90%  Pitts  &  L  Erie  2d  g  5s... I ~_a  1928 
75%   Pitts  McK  &Y  1st  gu  6s 1932 

82  2d  guaranteed  6s.  1934 
81%  Pitts  Sh  &  L  E  1st  g  5s.  .  1940 
7934       1st  consol  gold  5a..             1943 

101%  Pitts  Y  &  Ash  1st  cona  5a.  1927  M  N 
84  Providence  Secur  deb  4a...  1957  M  N 
90%  Providence  Term  lat  4s. .  1956  IW  S 
94      Reading  Co  gen  gold  4a 1997  J     J 

10638       Certificates  of  deposit. 

83  Jersey  Central  coll  g  4s.  1951  A  O 
88%  Renss& Saratoga 20-yr 6s...  1941  IW  N 
98%   Rich  &  Dan  5s 1927  A  O 

Rich  &  Meek  1st  g  5s 1948  M  N 

Rich  Ter  5s 1952  J     J 

Rio  Gr  June  lstgu5s 1939 

Rio  Gr  Sou  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4s."I"  1939 

I     Mtge  &  coll  trust  4s  A 1949 

R  I  Ark  &  Louis  1st  4)^8 1934 

Rut-Canada  lstgu  g4s 1949 

Rutland  1st  con  g  43^s 1941 

St  Jos  &  Grand  Isl  g  4s 1947 

St  Lawr  &  Adir  1st  g  5s 1996 

2d  gold  6s 1996 

St  L  &  Cairo  guarg  4s 1931 

St  L  Ir  M  &  S  gen  con  g  5s 1931 

Gen  con  stamp  gu  g  5s 1931 

Unified  &  ref  gold  4s 1929 

Rlv&  G  Div  1st  g  4a 1933 

St  L  M  Bridge  Ter  gu  g  5s.  .  .  1930 
St  L  <fe  San  Fran  (reorg  Co)  4s. '50 

Prior  lien  Ser  B5s 1950 

Prior  lien  Ser  C6s 1928 

5}^s 1942 

Cum  adjust  Ser  A  6s M955 

Income  Series  A  6s A1960 

St  Louis  &  San  Fran  gen  6s..  1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4s... 1996 

Southw  Div  1st  g  5s 1947 

St  L  Peo  &  N  W  1st  gu  5s. . .  1948 

St  Louis  Sou  lstgu  g4s 1931 

St  L  S  W  1st  g  4s  bond  ctfs. .  1989 
2d  g  4s  income  bond  ctfs.pl989 

Consol  gold  4s 1932  J 

1st  terminal  &  unifying  5s.  1952  J 
St  Paul&  K  CSh  L  1st  43^3.1941  F 


Pries 

Friday 
Oct.  19. 


Bid  Ask 

75  Sale 
24%  26 
9434  Sale 
78% 


Week's 
Range  or 
Last  Sale 


98% 


47 

49 

48 

5138 

51 

46% 

7314 

4234 

81 

71% 


8234 

95 

60 

49% 

49 

93% 

50% 

71 

93% 
108% 
110 


96%  May'23 
94%  Oct'23 
99 


99 

86% 
100 
101% 

92% 

79% 

75 

8534 

94% 

90 

72% 

95% 


871 

ion 

102 
92% 
80% 

75 
8534 
94% 
Sopt'20 
73% 
96 


88%  Sept'20 


83% 

82 

81 

81% 

91 

85% 


861 

82% 

82 

91% 

863i 


8734 
88% 
93% 
90% 
9934 
107% 
107% 


88% 

Aug'23 

94% 

90% 

100 

108% 

108% 


84%  Nov'22 


82 
81% 

813., 

90 

8534 


Oct'23 

Oct'23 

Oct'23 

9012 

8534 


25 
11 

18 

9 

15 

154 


91 
9 


22 
40 
76 
58 
64 


80% 

95 

50 

42 

37% 

84 

32% 

61 

87% 
106 
110 
10634  107% 

85%     93% 

85        90 

82%  89 
101  108 
106%  11734 

84%     ' 

79 

8134 

81 

58% 

58% 

82% 
103% 

92%  100 

92%     94% 

89 

9812 

84% 
108 
100 

"66" 
86% 
95% 
94% 

98%  100 
8434    88 
99      104% 
99%  105 
90%    92% 


i 

J 
J 
J 
J 
A 
IW 
J 
J 
J 
J 
A 
J 
A 
A 
J 

IW  N 
A  O 
J  J 
J  J 
J  J 
J  J 
A  O 
Oct 
J     J 


78 

87% 

41% 

92% 

92% 

9134 

86% 

8334 

8534 

8534 

90% 

90% 

95% 
102 
103%  107 

9938    _ 

98% 

96 

99% 

26 

71 

86%  Sale 

86%     87 

81%  Sale 

iosi?  . 


43% 

96 

95% 

90  " 
91 


96 


9934 


28% 


Low 
70 
26 
93% 
78 
8734 
4134 


High 
75 
26 
94% 
78 
Oct'23 
42% 
94%  Sept'23 
9334  9334 

93%  Aug'23 
91%  Oct'23 
90%  Oct'23 
91%  June'23 
93  Sept'23 
Sept'23 
Oct'23 
9534 
Nov'22 
Dec'22 
95%  June'20 
9934  Oct'23 
100  Feb'23 
98  June'22 
June'23 
Feb' 18 
87 
86% 


^3 

§3 


No 
15 
10 
10 
11 


93% 
91% 
95i* 
99 
105 


30 


86 
86% 


14 


81% 


9734 
69 
95% 
83% 
5% 
12 
74% 
62% 
73 
65 
77% 
69% 
89 


98% 
73 
97 
87 
7% 

~7~i 

63% 
Sale 
69% 
79 
72 
93% 


J 
J 

A   O 
J     J 

M  S 

MN 

J     J 

D 

J 
A 
J 
i 
J 
J 
D 
J 
J 
S 
O 
O 
O 


M  N 

A   O 

A   O 

F   A 

A   O 

M  S 

J 

D 

A 

O 

D 

S 

D 


St  Paul  &  Gr  Trunk  4HS...1947  J 

St  Paul  M  &  Man  4a 1933  J 

1st  consol  g6s 1933  J 

46%       6s  Reduced  to  gold  4K s  ..1933  J 

44  Mont  ext  1st  gold  4s 1937  J 

40  Pacific  ext  guar  4s 1940  J 

9978   S  A&  A  Pass  1st  gug  4s 1943  J 

7078   Santa  Fe  Pres  &  Ph  5s 1942  M 

70%  San  Fran  Terml  lat  4a 1950  A 

SavFla&W6s 1934  A 

5s 1934  A 

Scio  V&N  E  1st  gug  4s 1989 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  5a 01949 

Refunding  4a 1959 

lat  &  cons  6s  Series  A 1945 

Seaboard  &  Roan  1st  5s 1926  J 

Sher  Sh  &  So  1st  gu  g  5s 1943  J 

S  &  N  Ala  cons  gu  g  5a 1936  F 

Gen  cons  guar  50-yr  5s. ..  1963  A 
So  Pac  Col  4s  (Cent  Pac  col)  .A'49  J 

20-year  conv  4s 01929  M 

20-year  conv  5s 1934  J 

So  Pac  of  Cal — Gu  g  5s 1937  M  N 

So  Pac  Coast  1st  gu  4s  g 1937  J     J 

So  Pac  RR  1st  ref  4s 1955  J     J 

Southern — 1st  cons  g  5a 1994  J     J 

83  Develop  &  gen  4s  Ser  A...1956A  O 

87  6Ks 1956  A   O 

83%        Mem  Div  1st  g  4KS-5S-..1996  J     J 

62%  I      St  Louis  div  1st  g  4s 1951  J     J 

60      SoCar&Ga  lstext5Ks 1929  IW  N 

90%   Spokane  Internat  1st  g  5s...  1955  J     J 

10934   Staten  Island  Ry  43^s 1943  J   D 

Sunbury  &  Lew  4s 1936  J     J 

Superior  Short  L  1st  5s  g...el930  M  S 
89      Term  Assn  of  St  List  g  43-^8. 1939  A   O 

9878        1st  cons  gold  5s 1944  F   A 

84%       Gen  refund  s  f  g  4a 1953  J     J 

110      Tex  &  N  O  con  gold  58 1943  J     J 

102      Texas  &  Okla  1st  gu  g  5s 1943  M  S 

Texas  &  Pac  1st  gold  58 2000  J   D 

2d  gold  income  5a ?2000  Mar 

La  Dlv  B  L  1st  g  5s 1931  J     J 

Tol  &  Ohio  Cent  1st  gu  5S...1935 

Western  Div  1st  g  5a 1935 

General  gold  5s.. ...1935 

Tol  Peo&  West  4s ..1917 

rolStL&  W  prlleng  334s. _  1925 

50-year  gold  4a.. 1950 

Tol  W  V&Ogu43^a  A 1931 

75%    82  Series  B  43^s 1933 

75        79%        Series  C  4s 1942 

84  86%   Tor  Ham  &  Buff  1st  g  4s... k\ 946 
94%    97      Ulster  &  Del  lstionsg  58. ..1928 

90       91  1st  refunding  g  4s 1952 

65%    78%   Union  Pacific  1st  g  48 1947 

96%    97'8       20-year  conv  4a 1927 

88%    93%        lat  &  ref  tem^i  5s    02008 

87%    91%       1st  &  refunding  4s 02008 

85  90  10-year  perm  secured  6s.  .1928 

92*4    98%    U  N  J  RR  A  Can  gen  4a 1944  IW 

857g    92%   Utah  &  Nor  gold  5s 1926  J 

98     10134        1st  extended  4s 1933.1 

106%  11()34   VandallaconsK4sSer  A 1955  F 

106%  111%        Consol  4s  Series  I! 1957  M  N 

Veracruz*  Platgu4M8... 1934  J     J 

83%       July  coupon  on 

83%    Verdi  V  I  &  W  1st  g  5s 1926  IW   S 

8134    Virginia  Mid  Ser  E  5s 1926  IW   S 

93  General  5s ..1936  IW  N 

93      Va  &  So'w'n  1st  gu  5s 2003  J     J 

90%       1st  cons  50-year  5a 1958  A  O 


97%  100 
88  90 
94     Sale 

83%  SaTe 
73%  Sale 
96%  99 
66  Sale 
8034  Sale 
98%  Sale 
89%  96 
68%  Sale 
55  Sale 
103%  _ 
97% 
84 
88% 

9834  ion* 
88 


97% 


Oct'23 

Mar'23 

Oct'23 

83 

7% 

June'23 


80 

98% 

72 
95% 
83 
7% 
11 

74%  Oct'23 
63%  63% 
72%  73% 
70  June'23 
80  Apr'23 
69%  June'23 
98  Apr'23 
97%  Oct'23 
Oct'23 
94% 
July' 14 
84 
74 


87% 
94 
102 
831 
73% 


97%  July'23 


66 
80% 
98% 
90 


5434 


66% 

81 

991, 

90% 

70% 

5534 


75 

68% 
76 
74% 
74 14 
89 
90% 
106 
95% 
88% 


Sale 

72 
Sale 
Sale 
Sale 

92 

106% 
9534 
89% 

S'a'le" 


807 
108% 


98% 
95% 


8 1«4 

81% 

8134 

89% 
89% 
84% 


72 

96% 

8034 

106 
9934  10H9 
86  86% 
55%  62 
56  Sale 
34%  Sale 
4438  Sale 
66     Sale 

97%    

99       99i" 

98      

98%  Sale 
83     Sale 
92%  Sale 
97%    99 
92%   103 
8834     90% 
8534  Sale 
94%  Sale 
68     Sale 

10138  Sale 
93       94 
78%  SaU 
98%     99 
82%    ... 


103%  Sept'23 
97%  97% 
82%  July'23 
91     June'23 


J 

o 
p 

J 
J 
O 
1 
J 
s 

D 

D 
O 

) 
J 

M  S, 
M  S 
I      J 

8 
J 

J 

A 


87% 
96% 
9134 
96 


94% 
99 


7734  Sale 
90       


90% 

41) 

85% 

97 
933.| 

go 
so 
95% 

71% 
94 

94% 

86% 

78*8 

'.11 
58% 

92 


Sale 

92% 

98' 
92 
31 
98% 
Sale 
96 

96 

80 
96 
87l| 
Bale 


983., 

891* 

73% 

68% 

75% 

74 

74% 

90% 

9134 

106 
9534 
89% 
85 
72 
97 
8034 

108 
9934 
86 
56 
55 
34% 
4334 
65% 
971.1 
36% 
98% 
97l» 
82% 
91% 
98 

10334 

90 

85% 

94% 

67*4 
100% 

93 

78% 

99 

82% 

80 

91 

95 

921- 

97 

773.1 


9834 

89% 

75 

68% 

76 

7434 

74% 

Sept'23 

July'23 

Sept'23 

Oct'23 

Oct'23 

July'23 

72 
May'23 
81 
Oct'23 
9934 


102 

2 

20 


16 
25 


23 

"28 
16 

102 

40 

19 

16 

127 

183 


3 
1 

35 
14 
68 


Range 

Since 

Jan 

1 

Low 

High 

6834 

78 

20% 

30 

92»4 

98 

76% 

82% 

8734 

92% 

41 

49% 

9334 

97% 

9334 

97% 

93% 

94% 

89% 

93 

84% 

93% 

89 

9134 

89% 

93 

92% 

94% 

91% 

94 

93% 

99% 

97%  100 
100     100 

"35"    "38% 


75%  Sale 


9  ()•''; 

81«4 


Sale 

si 


I(i2%  Sale 


B0 
89% 

89% 

! 

95% 
98% 

97 

92 
76% 


921 
100 

86% 

86 1 

82 

991* 
98% 

Sale 

77% 


Sept'23 
56 
3434 
44% 
66 
Oct'23 
June'23 
Aug'23 
98% 
83% 
92% 
98 
Oct'23 
Sept'23 
8534 
94% 
68% 
101% 
Oct'23 
78% 
99 
Oct'23 
Oct'20 
Oct'20 
May'lS 
Oct'22 
Sept'23 

773, 
90%  May'23 
33%    Dec'22 

90% 
Aug'23 

88 

07 

Sept'23 

Sept'23 
Oct'23 

96 
72 

95%  Jun<  I 
941,1  Aug'23 
Nov'22 
July'23 
Oot'23 
Mar'23 
92«4 

9954 

Oct'23 

102*4 

June'23 


57 

~~I 

1 

~"<5 

249 

40 

91 


6 
41 
83 

6 


120 
36 
94 

159 

"I 

4 


82% 

79 

80 

"97% 
72 
95 
83 

3% 
11 
72 
60% 
71% 
70 
80 
69% 
91 
95% 
87 
93% 

"82% 
73% 
96 
65 
80 
97 
87% 
68% 
54% 


88 
88 
86 

98% 
72 
100 
87 
9 
11 
78 
68 
81 
70 
80% 
76% 
92% 
98% 
90 
99% 

8978 
86 
99 
70% 
85% 
100% 
92% 
80 
67 


102%  104 
95%    99*4 
82%    82% 
91        91 
98%  103 
86%    89% 


90% 

51 

88 

97 

94 

90% 

30 

96 

71 


86% 
80% 
96 
711 
91% 
95% 
99% 
81% 
K121.1 
91% 


99% 

96% 

86 

85 

86 

30% 

98% 


99% 

Apr'23 

\  1  >i- ' 

May'23 

June'23 

Oct'23 

Mar'23 


10 


12 
46 


126 
91 
47 


72»4 

66% 
73% 

73% 

74 
9012 

91% 

106 

95% 

89% 

84 

70% 

97 

78% 
107 

99*4 

84% 

53 

52 

22*4 

39 

58*4 

93*4 

3612 

98 

96% 

77% 

90% 

98 
101 

88 

83 

92% 

66% 
100 

90 

75% 

97 

81*4 


78*4 

70% 

78 

8212 

81% 

9034 

93 

109% 

99% 

93 

85 

75*4 

99 

83% 
108% 

99*4 

87% 

58 

58 

3678 

46 

68 

97*4 

37% 
101% 

99% 

85 

92% 
102% 
10378 

90 

88% 

98% 

69% 
102 

97 

81 

99*4 

83% 


91       91 


I.' 


fo  price  Frlda    latest  bid  and  asked  this  week,  a  Due  Jan.  6  Due  Feb.  g  Due  June,  a  Due  July    t  Due  Aug.    oD  ue  Oct.  pDue  Nov. 


98%  Sept'23 
97  97 

91        Bpt'23| 
.  I       k.ug'23l- 


90 
95% 
77 
90 

"89% 
40% 
84 
96 
92% 
87% 
28% 
93% 
68% 
95% 
94% 

78% 

94 

66 

88% 
94% 

99% 
80 


95 
99 
82 
90*4 

96" 

54 

92 

98** 

96 

92 

32 

96% 

76 

95% 

96% 

¥2" 
96% 
70 
94% 
08% 
100 
88 


102%  105% 


I 


90 

99% 

91 

"85" 
34 
30% 

98% 

98% 

93 

91% 

75% 


93% 
99% 
91*4 

¥7"" 

37% 

45 

98% 

98*4 

977, 

93% 

81 


q  Due  Dec.  >  Option  sale. 


1762 
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BONOS 
N     v     STOCK    i  XCH  U*01 

\\ ..'k  swung  Ooi    19 


Is 


Virginian  1st  .V*  Series  A.-_ 
Wabaab  1st  gold  Si   

1st  lien  60-yr  ^  term  la. 

Del  A  Cb  e\t    1st  s  5*--- 
Dee  Moines  Dlv  HI  g  la 

Om  niv  |  

r»i  .v  Ca  i'i.  i  It 
Warn 

Wwti  Oeni  Lai  gold  4s 

W  O  A  \V  1st  >  . 
Wash  Term  Li 

1st  40->c.ir  guar  4a_- 


1  >•.;•.•  fti  n 

DIM  N 

1938  F    A 


.1941 
193S 

.  1!'41 
.1948 
.1945 


W  Mm  \v  a  N  w  1st  gu  Be     1930 

Maryland  is:  g  is.. 
West  N  V  A  Pa  1st  g  59.- 

Oen  gold  la     , lS*2 

-n  Pae  1st  Ser  a  5a..-l94fl 
B  Ba 

West  Bhor«  1st  4s  auar 2361 

Registered 

Wheeling  A  I.  E  Lai  g  Ba 1828 

w  i  eeJlng  i'-v  1st  gold  Bs.1928 
Ex  ten  A  lmi>t  gold  6a.  ...1930 
itofundim,-  4  (a  Serlea  A. .1966 

RR  1st  oona  »1  4s 1948 

Wllk  a  Bast  lai  gu  g  5* 1942 

wiu  A  s  1   1st  gold  :>s 1838 

Winston-Salem  S  B  1st  4s. -I960 

in  Mi-vr  1st  gen  4s. .  .1949 

Sup  A  Dul  dlv  A  term  lsl  4s  '36 

W  A  Con  Fust  1st  44s 1943 

INDUSTRIALS 
Adams  Express  coll  tr  g  4S..194S 

AJax  Rubber  ga 1836 

Alaska  Gold  M  deb  6s  A 1826 

Conv  deb  6s  scries  B 1926 

Am  AgrlcChern  1st  5s 192S 

1st  rel  s  f  7J£ag 19-*) 

Amen  an  Chain  6a 1933 

Am  Cot  Oil  debenture  5s — 1931 

Am  Dock  A  Impt  gu  6s 1936 

Amer  Republics  6s 1937 

AmSm  A  R  1st  30-yr  5s  ser  A1947 

6s  B 194" 

Amer  Sugar  Refining  6s 1937 

Am  Telep  A  Teleg  coll  tr  4S.1929 

Convertible  4s 1936 

2'J-yearconv  4!^s 1933 

30-year  coll  tr  5s 1946 

7-year  convertible  6s 1925 

Am  Wat  Wks  A  Elec  5s 1934 

Am  Writ  Papers  f  7-6s 1939 

Anaconda  Copper  6s 19 53 

7s 193S 

Armour  A  Co  1st  real  est  4>3sl939 

Atlanta  Gas  Light  5s 1947 

Atlantic  Fruit  conv  deb  7s  A.  1934 
Trust  certificates  of  deposit... 

do    stamped 

Atlantic  Refg  deb  5s 1937 

Baldw  Loco  Works  1st  5s.  .-1940 
Barnsdall  Corp  s  f  conv  8%  A1931 

Bell  Telephone  of  Pa  5s 1948 

Beth  Steel  1st  ext  s  f 5S-.-.-1926 

1st  &  ref  5s  guar  A 1942 

20-vr  p  m  A  Imp  sf  5s 1936 

6s  A 1948 

5Hs 1953 

Booth  Fisheries  deb  s  f  6s_--1926 
BradenCopM  coll  tr  s  f  6s..  1931 

Brier  Hil!  Steel  1st  5^s 1942 

B'way  A  7th  Av  1st  c  g  5s.  .1943 

Brooklyn  City  RR  5s 1941 

Bklyn  Edison  inc  gen  5s  A.. 1949 

General  6s  Series  B 1930 

General  7a  Series  C 1930 

General  7s  Series  D 1940 

Bklyn  Qu  Co  A  Sub  con  gtd  5s  '41 

1st  5s 1941 

Brooklyn  Rapid  Tran  g  5s ..1945 
Trust  certificates 
1st  refund  conv  gold  4s. .  .2002 
3-yr7%  secured  notes .  — 1921 
Certificates  of  deposit 
Ctfs  of  deposit  stamped 


rvs  n 
j    j 


Prut 
Oct.  19. 


HVrt'j 
Ranne  or 
IaisI  Sola 


Hid  l  IJ 

B37j  Sale 

Sale 

67%    :i-s 
M      1 1  'OK 
71  >s     78 
Bala 
72&j    80 

71        

89~l| 

78  , 
82&J 

76  a 
68%  Sale 

98     sale 
76%  sale 
78*4  Sale 
88%    B9?a 
78«J  Sale 

77  78 
97  99 
94  99 
89%    99% 

Sale 
5934 

Sale 
093 


90 


4S1| 

57 

50 

99% 

78% 

76% 

75 

57  % 

SO 
8778 

51.: 


S3 
Sale 

77 


Sale 
Sale 

117; 

6% 
Sale 
99% 
Sale 

Sale 


J  J 

1VI  N 

J  J 

J  J 

J  J 

(VI  N 

J  J 


881; 

Sale 
Sale 


'■1 
5l8 

97% 

99ls 

931" 

66 
105% 

85l.i 

91 
1021 
IOH.1  Sale 

92%  Sale 

90i4  Sale 
102%   

98     Sale 
116i2  Sale 

83%    84 

55     Sale 

96%  Sale 

98i2  Sale 

84U  Sale 

9578 

20 


Low 
931i 
96 
86<4 

71 
M 
71 
63% 

72% 
74  % 

7878 
99 


Hum 

94 

96 

B6*4 

June'23 

Aug'23 

Oor'23 

66 
Oot'23 
Mar'22 
Oot'23 
99 
78% 
86%  June'23 
SO      Aug'23 
69 
Sept'23 
751 


5Si4 
75% 


90 

79 

70% 


SI  1 
90 
79 
70"s 


98%  June'23 


20 
IS 
97 
10012 
95U 


M  N 
J  J 
A   O 


30 
22 
20 
Sale 
Sale 
Sale 
9734  Sale 
983.1  Sale 
93     Sale 
8634  Sale 
97     Sale 
88I2  Sale 

76U   

99%  Sale 

92%    93% 

66U    67 

86U     90 

9634  Sale 

10378  Sale 

10534  106 

108     Sale 

65 

86 

73 

72% 

6OI4 

88I2 


99 
95Ss 

47 18 

59% 

50 

9918 

79U 

7534 

76 

65 

80 

8778 
5i-> 

971, 

9834 

93 

66 
10578 

86 

9034 
1011., 
101% 

92% 

90 
102l2 

97U 
116i2 

83l2 

53 

96 

98i8 

83i8 


1? 

v.. 

11 


1  1 


"ii 

42 
2 

30 
1 


Feb'23 
une'23 

48'.i 

5934 

51 

Oct'23 

Oct'23 

76i4 

Sept'23 

May'22 

80 
8912 
512 
51.1 
9712 
99i2 
9438 
67    I 
Dec'22  . 
86    I 
9D2 
1021", 
101% 
9284! 
9()l4 
Oct'23 
98 
117 
84 
56 
9612 
9834 
84 14 


Sale 


28 

18 

18 

96i4 
100% 

95 

97% 

9834 

92 

8634 

96l» 

88  " 

80 

9834 

92 

651" 

86 

96% 
103% 
IO6I0 
108 

66 


28 
18 
Oct'23 
97i4 
100i2 
95i4 
9734 
99 
93 
89 
9714 
88i2 
July'23 
99% 
93 
6684 
Oct'23 
97 
104 
IO6I2 
IO8I4 
July'23 


12 


10 
24 

4 

2 

4 

54 

39 

12 

"9 

116 
100 
108 
107 
11 

165 
18 
43 
17 
372 
198 
31 


Rang* 
Since 
Jan.  1 


lo-c 
90«; 
B3*4 
BS 

68% 

94 
71 

021.1 
71% 

"74% 
977s 
76i2 
8512 
80 
58 


98 
98 

92  U 

71 

96': 

73% 

66% 

72% 

"so" 

99 

80 

85l: 

8712 

653,, 


90%  100 


73U 

78 

86 

77 

75 

97 

98% 

95% 

45U 

57 

49 

98 

76 

74U 

75 


81 
83% 
95 
83% 
82 
99 
99 
95% 
62 
65% 
60 
101 
81% 
82 
80% 


79i2  Nov'22 


Bklyn  Un  El  1st  g  4-5s 1950F   A 

Stamped  guar  4-5s 19501 F   A 

Bklyn  Un  Gas  1st  cons  g  5s.  1945  IW  N 

7s 1932JIW  N 

1st  lien  A  ref  6 -Series  A.  .1947  M  N 

7s      1929  M  N 

Buff  A  Susq  Iron  s  t  5s 1932  J   D 

Bush  Terminal  1st  43 1952|A  O 

Consol  5s 1955  J     J 

Building  5s  guar  tax  ex 1960  A  O 

Cal  G  A  F.  Corp  5s 1937  M  N 

Cal  Petroleum  6s  (w  i) 1933  A  O 

Camaguey  Sug  lsl  s  f  g  7s. . .  1942  A   O 
Canada  SS  Lines  lstcoll  s  f  7s  '42  M  N 

Canada  Gen  Elec  Co  6s 1942  F   A 

Cent  Dist  Tel  1st  30-year  5s.  1943  J    O 

Cent  Foundry  1st  s  f  6s 1931  F   A 

Cent  Leather  20-year  g  5s. .1925  A  O 

Cerro  de  Pasco  Cop  Ss 1931  J     J 

ChG  L&Coke  1st  gug5s..l937  J     J 

Chicago  Rya  1st  5s 1927  F   A 

Chicago  Tel  5s 192".  J    D 

Chile  Copper  6s  Ser  A 1932  A   O 

Clncln  Gas  A  Elec  1st  A  ref  5s  '56  A  O 

5KsSer  B  due  Jan  1 1961  A  O 

ColoF  A  I  Co  gen  sf  5s 1943  F   A 

Col  Indus  1st  A  ooll5s  cu__.  1934  F   A 

Columbia  G&F  1st  5s 1927  J     J 

Stamped 1927  J     J 

Col  A  9th  Av  1st  gu  g  5s 1993  M  S 

Columbus  Gas  1st  gold  5s ..1932  J     J 
Commercial  Cable  1st  g4s. .2397  Q    J 

Commonwealth  Power  6s 1947  IW  N 

Comp  Azu  Bara  7lAs 1937  J     J 

Computing-Tab-Rec  s  f  6s.  .1941  J     J 
Conn  Ry  A  L  1st  A  ref  g  4Hs  1951  J     J 

Stamped  guar  4Ka 1951  J     J 

Cons  Coal  of  Md  1st  A  ref  5s  1950  J    D 
ConGCoof  Ch  1st  gu  g  5s. .1936  J     J 

Consumers  Power 1952  M  N 

Corn  Prod  Ref  g  s  f  g  5s 1931  M  N 

1st  25-yr  a  f  5s 1934  IVI  N 

Crown  Cork  A  Seal  6s 1943  F   A 

Cuba  Cane  Sugar  conv  7s_-.  1930  J     J 

Conv  deben  stamped  8%  .1930  J     J 

Cuban  Am  Sugar  1st  coll  8s. 1931  IW  S 

CumbT  AT  1st  A  gen  5s. ..1937  J     J 

Denver  Cons  Tramw  5a 1933  A  O 

DeD  Gas  A  E  L  IstAref  sf  g  5s '51  M  H 

Dery  Corp  (D  G)  7a 1942  M  S 

Detroit  Edison  1st  coll  tr  5s.  1933  J    J 
1st  A  ref  5s  Series  A *1940  M  S 

lot    *   rof  Co  Qnrt^Q  TO  _     HOlfl  A*     q 


83% 
76»4 

79 


Sale 
88% 

78% 
Sale 

961" 
1091" 
103% 


109 

103 

IO8I4  1091 
91%    

82% 

84  Sale 
91%  Sale 
96%    96% 


95 
94 
99 


Sale 

Sale 

Sale 

98U 

8734     90% 

9534  Sale 

117      Sale 

91 


77 

99% 

98% 

94U 

961" 

86 

74% 


9538 
Sale 


Sale 
97 
Sale 
87i4 
75 
96i8  Sale 
96I4  Sale 

17% 

9234 

69%    69% 
8678  Sale 
100     Sale 
9634  Sale 
78% 


73 

72% 

60% 

88 

88% 

83 

78% 

78% 

96% 
109% 
103% 
1091" 

91U 

81 

84 

91 

961., 

96% 

95 

94 

99 

981" 

90% 
,96% 
116 

92% 

75 

99% 

98% 

95 

95*4 

87% 

75 

96% 

9534 

10 


73 
72% 
Oct'23 
88% 
89ls 
83 
78% 
79 
96% 
10934 
103% 
10934 
91% 
Sept'23 
84% 
91% 
9634 
96% 
95 
94 
101% 
Sept'23 
901 
97 
117 
93 
77% 
Oct'23 
99 
95% 
96% 


80 
87% 

5 

5 

95 
96 
92 
69 

"85" 
84  % 


80% 

99"  1 

8 

6% 

100% 

10434 

9734 

80% 

~9"0% 

9234 

99%  102% 

100%  104 
90%    93% 
86        90i4 

100      103 
95      101 

113%  117% 
82  86 
52  86I4 
52%  9884 
97%  10434 
82        90 


BONDS 

N.    V.   STOCK    EXCHANGE 
Week  ending  Oct.  19. 


g  a 

at 


SO 
Sale 


79 
87 
9234    . 
85i«  Sale 


100 
Sale 
8934 
87% 


98 
99% 
8734 
8634 
9414  Sale 
lOfii"  Sale 
92%     93% 


85l4 

77 

9S78 


48 

8534 

79 

99'" 


87% 

75 
96% 
96% 
Sept'23 
92%  Sept'23 
6934    Oct'23 


87% 

100% 

98% 

77%  Sept'23 


!00 
9634 


79 

86% 

94 

,85% 

ioo 

99% 
89 
87 
93% 
1061" 
92% 


79 

87 
Aug  "2  3 

86% 
Oct'23 

99% 

89 

87 

"9438 
107 

931 


9534  Sale 
103%  Sale 


84% 
77% 
99% 
95% 
10234 


8534 
78 
99% 
9534 

103% 


1 
1 

^24 
17 
14 
89 
22 
38 
11 
63 
2 

""9 
21 

12 

52 

12 

4 

16 


5 

10 

39 

24 
2 
7 
8 

29 

15 
3 

18 
1 


10 

12 

6 

11 

125 

""I 
185 

65 
6 

87 

"42 
3 
9 
3 

4 

16 
20 


43 

5 

15 

"3 

42 

"33 


1 

13 
34 

44 
7 


28 
18 
18 
94% 
100 
94 
95% 


40% 

39% 

44 

9934 
103 
103 

99% 


96%  100 
9034    97% 
8684     93% 
96      100 
87%    93 
70=8     80 
9734  100% 
91%    98^ 
61%    69 
83       88 
94%     99 
100%  104% 
105      108% 


35 

4 

1 

60 

54 


06 

IO984 

58 

66 

55" 

"79" 

54 

79 

54 

68 

8484 

96 

84 

95% 

78 

95% 

78% 

85 

78U 

8434 

93%  100 
107%  116% 
100%  105% 
107%  117 

91%    91% 


83 
82% 
85 
94% 
96% 
94 
91% 
99 
97 
85% 
95% 
116 
92 
73% 


87 
89% 
9334 
98% 
96% 
99 
971" 
103% 
100 
99% 
100% 
150 
9634 
83% 
99%  100% 
96      103% 
9434     9934 


95% 

85% 

74 

95 

953g 

10 

92 

69 

84 


98% 

89% 

79% 

97% 

97 

20 

92% 

75% 

89% 


98%  101% 
95%  101% 
76%    87% 


76 
84% 
90 
84% 


83% 
90 
9584 
92% 


98%  100 
98  101 
88%  95 
82  94 
87%  98% 
105%  108% 
91        94% 


8334    90 
55       99 
94%  100% 
9084    98 
101      104% 


Dot  United  1st.  cons  R  4  t$a..  1932 
Diamond  Match  s  f  deb  7! is  1936 
Distill  Sec  Corp  conv  1st  g  as  1927 
Trust  eerlificales  of  deposit... 
Dominion  Iron  A  Steel  5s.  ..1943 

Donner  Steel  7s.. 1942 

du  Pont  (E  1)  l'owder4'iS  .1936 
duPont  de  Nemours  A  Co  7^8  '31 

Duqueane  Lt  1st  A  ool!  Os.  .1949 

Debenture   7^s 1936 

Baal  Cuba  Sug  15-yr  a  f  g  7^8  "37 
Ed  El  111  BkD  1st  con  g  4S..1939 

Ed  Elec  111  1st  cons  g  5a 1995 

Elk  Horn  Coal  conv  63 1925 

Empire  Gas  A  Fuel  7Hs 1937 

Equit  Gas  Light  5s. ._ 1932 

Federal  Light  A  Trac  6a 1942 

7s 1953 

Flslc  Rubber  1st  s  f  8s 1941 

Ft  Smith  Lt  ATr  1st  g  5s.- -1936 
Frameric  Ind  A  Dev  20-yr  7J-£s'42 

Francisco  Sugar  7\4s 1942 

Gas  A  El  of  Berg  Co  cons  g  5sl949 
General  Baking  1st  25-yr  6S.1936 

Gen  Electric  deb  g  3!^s 1942 

Debenture   5s 1952 

Gen  Refr  1st  s  f  g  6s  Ser  A.  .1952 

Goodrich  Co  6 %S s 1947 

Goodyear  Tire  A  Rub  1st  s  f  8s  '41 

10-vearsf  deb  g  Ss el931 

Granbv  Cons  M  S  A  P  con  6s  A'28 

Stamped 1928 

Conv  deben  Ss 1925 

Grav  A  Davis  73 1932 

Great  Falls  Power  1st  3  f  53.1940 

Hackeusacl;  Water  4s 1952 

Havana  E  Rv  L  A  P  gen  53  A  1954 

Havana  Elec  consol  g  5s 1952 

Hershev  Cnoc  1st  s  f  g  6S..-1942 
Holland-Amer  Line  6s  (flat).  1947 

Hudson  Co  Gas  1st  g  5s 1949 

Humble  Oil  A  Refining  5Ha- 1932 
Illinois  Bell  Telephone  5s  w  1 1956 

Illinois  Steel  deb  4^8 1940 

Ind  Nat  G  A  O  5s 1936 

Indiana  Steel  1st  5s 19o2 

Ingersoil  Rand  1st  5s P1935 

Interboro  Metrop  coll  4^s.-1956 

Certificates  of  deposit 

Guar  Tr  Co  ctfs  16%  stamped - 
Interboro  Rap  Tran  1st  5S--1966 

Stamped --- 

10-year  6s 1932 

7s    1932 

Int  AgricCorp  1st  20-yr  53--1932 
Inter  Mercan  Marine  s  f  6S--1941 

International  Paper  5s 1947 

1st  A  ref  5s  B 1947 

Jurgens  Wks  63  (flat  price). -1947 
Kansas  City  Pow  A  Lt  5a.- 1952 

Kan  Gas  &  El  63 1952 

Kayser  A  Co  7a 1942 

Kelly-Springfield  Tire  8s. .-1931 
Keystone  Telep  Co  Ist5s_--i935 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6a 1997 

Convertible  deb  6s 1925 

Kings  County  El  1st  g  4s. .- 1949 

Stamped  guar  4s 1949 

Kings  County  Lighting  5s -- 1954 

6J^s 1954 

Kinney  Co  7MJs 1936 

Lackawanna  Steel  5s  A 1950 

Lac.  Gas  L  ol  St  L  ref  A  ext  5sl934 
Lehigh  C  A  Nav  s  f  4^s  A.. 1954 

Lehigh  Valley  Coal  5s 1933 

4g  1933 

Lex  Av~AfPF~lSt  gu  g  5s.  ..1993 
Liggett  A  Myers  Tobac  7S--1944 

5g  1951 

Lorill'ard"  Co"  "(P)  7s 1944 

5S  1951 

Loulsv"iile"6"A  El"  53 -.1952 

Magma  Cop  10-yr  conv  g  7s .1932 

Manati  Sugar  7J4s 1942 

Manhat  Ry  (NY)  cons  g  4s.  1990 

2d  4s 2013 

Manila  Elec  73 1942 

Manila  Elec  Ry  A  Lt  s  f  53.-1953 
Market  St  Ry  1st  cons  5S-.-1924 

5-year  6%  notes 1924 

Marland  Oil  a  f  8s  with  war'nts'31 

Without  warrant  attached 

7>£s  Series  B 1931 

do     without  warrants 

Merchants  &  Mfrs  Exch  7s.  .1942 
Metr  Ed  IstAref  g  6s  Ser  B-1952 

Metr  Power  6s 1953 

Mexican  Petroleum  s  f  8s_-_1936 

Mich  State  Telep  1st  5s 1924 

Midvale  Steel  A  O  conv  s  f  5s  1936 

Certificates  of  deposit 1936 

Milw  Elec  Ry  A  Lt  cons  g  5s  1926 
Refunding  A  exten  4^s.-1931 

Gen  5s  A 1951 

1st  5s  B 1961 

Milwaukee  Gas  L  1st  4s 1927 

Montana  Power  1st  5s  A 1943 

Montreal  Tram  1st  A  ref  58.1941 

Morris  A  Co  1st  s  f  4J.is 1939 

Mortgage  Bond  4s 1966 

5s 1932 

Mu  Fuel  Gas  1st  cu  g  5s 1947 

Mut  Un  gtd  bdsext  5% 1941 

Nassau  Elec  guar  gold  4S..-1951 

Natonal  Acme  7Ms 1931 

Nat  Enain  A  Starupg  1st  5S-1929 
Nat  Starch  20-year  deb  53.-1930 

National  Tube  1st  5s 1952 

Newark  Con  Gas  5s 1948 

New  England  Tel  A  Tel  5s_-1952 
New  Orl  Ry  A  Lt  gen  4J4S..1935 
N  Y  Air  Brake  1st  conv  6s. .1928 

N  Y  Dock  50-yr  1st  g  4s 1951 

NY  Edison  1st  A  ref  6J^s  A. 1941 

NYGE  LAPg5s 1948 

Purchase  money  g  4s 1949 

N  Y  Munle  Ry  1st  s  f  5s  A. .1966 

N  Y  Q  El  L  A  P  1st  g  59 1930 

N  Y  Rys  1st  R  E  &  ref  4s 
Certificates  of  deposit. 

30-year  ad]  inc  5s ul942 

Certificates  of  deposit 
N  Y  Slate  Rys  1st  cons  4Hs  1962 

6^3...- - 1962 

N  Y  St  earn  lat  25-yr  6a  Ser  A  1947 

N  Y  Telep  lat  A  gen  at  4^8.1939 

30-year  deben  s  f  6s .  - .  Feb  1 949 


J     J 
M  N 


A    O 


J 
J 

J  I) 
IM  N 
.1  J 
J  J 
M  S 
J  J 
J  J 
J     D 


IVI  N 


IW  N 
J  D 
J    D 

F  A 
M  S 
F  A 
J  J 
IW  N 
F  A 
IW  N 
IW  N 
IW  N 
F  A 
M  N 
J  J 
M  S 
F  A 
M  N 
MN 
IW  N 
J  J 
J  D 
A  O 
IW  N 
IW  N 
J  J 
A   O 


Price 
FrW.au 
Oct.  19. 


ma         Ask 

86  Sale 
106      Sale 

48%     49% 
49%  Sale 

7s.%  Sale 

87  90 
8i)38    

107-',  Sale 
1033.,  Sale 

99%  Sale 
ss3.i    80 

100  Sale 
953.1     9678 
9134  Sale 
94%     9434 
90%     92 
98%  Sale 

103%  Sale 
78%     80% 
90%  Sale 

101  Sale 
92%     94 

100      101 
80%    81 

IOI84  Sale 
97%     98% 
9S34  Sale 

115%  Sale 

1001"  Sale 


90 
90 

92 


94 


88*4  Sept'23 
I071-  10778 
103%  10334 
10618  June'23 


99 

so 

100 

961" 

918.1 

93 

93 

98 
103 

80 

8978 
100% 


99'8 

89 
100 
Oct'23 
92% 
Oct'23 
Oct'23 
99 
103% 
Sept'23 
901 
101 


90%  July'23 


93 

.__      91% 
98%  100 
78%     80 


J     J 


A    O 

M  S 
IW  N 


IW  N 


80 

93% 

99 

82% 

9334 

97 


81 
94 

Sale 

Sale 

94 

Sale 


9334  Sale 
91%  Sale 
77% 

100%  Sale 
9678     98% 
10%  Sale 

18 

1% 

62  Sale 
6134  Sale 
59%  Sale 
86  Sale 
61  Sale 
78%  Sale 
84%  84% 
83%  Sale 
79%  Sale 
89  Sale 
92%    93 

104%  105 

102%  Sale 
7134 


100 

80% 
101% 

97% 

9834 
115 
100% 

93 

92 

93 

85 

98% 

79 

80 

93% 

9834 

82% 

94 

96% 

93% 

9034 

79 
100 

96 

10% 
5% 
1% 

61% 

6134 

58% 

86 

61 

77 

83% 

83% 

78 

88% 

93 
1047g 
102 


100 
Oct'23 
10134 
97% 
99% 
115% 
102% 
Oct'23 
June'23 
Oct'23 
90 
99% 
79 
80% 
Oct'23 
99 
82% 
94 
97 
93% 
91% 
July'23 
100% 
Nov'22 
10% 
Apr'23 
Oct'23 
63 
63 
60 


■1 

Ranoe 

cS 

Slncti 

03  t^ 

Jan.  1 

No 

Low      //«o» 

29 

82       8i'>«4 

6 

104-3  n)>.i2 

8 

47        01 

16 

47        64 

7 

76       81% 

; 

84       93 

— 

87«4    90 

27 

105%  109% 

65 

101      104% 



106%  108% 

147 

94      1 13% 

2 

80       91 

2 

99     103 



96%    99% 

186 

83%    93 



93       96 



92       96% 

15 

97       99% 

63 

79% 

Oct'23% 

8434 

79% 

89% 

93% 

10478 

105% 


y/78 
109% 
101% 

71% 

71% 

75 

96 


23 


26 
46 


4 

1 

36 

51 

107 


13 
3 
1 

11 

107 

2 

1 

31 

203 

34 

18 


210 
273 
12 
202 
109 
251 

27 
72 
17 
13 
2 
45 


94%  July'21 
98%'  97  Sept'23 
illl       Oct'23! 

97%  Sept'23j 


73% 
73 
7934 
9638 


101%  Sale 

88%     89 

93 

90 

97% 

88 

36% 
117 

96 


94 

91% 

98% 


39 

Sale 
Sale 


71%    Oct'23 
73       Oct'23'.. 
75%  June'23 
96  96 

101%  10134 
88%  88% 
94  94% 

91%  Sept'23 
97%  Oct'23 
Oct'21 
41% 


83% 
37 
(117 

96 


115%  116%  115% 


MN 
J  D 
A  O 
A  O' 
J  D 
IW  N 
IW  S 
M  S 
A    O 


J  D 
F  A 
J  D 
IW  N 
F  A 
M  S 


IW  N 
J     J 


96%  Sale 
8638  Sale 
108%  Sale 
97%  Sale 
56%    57% 


96% 
82% 
93% 
96% 
116% 


95% 
86% 
108% 
97% 
55% 
50% 
96% 
82% 
93% 
96% 


5134 

97 

83% 

93% 

96% 
117%  1161 
99%  Sals      991 
112%  120      112 

99%  Sale 
105      105% 
98     Sale 
9438    95% 
104%  Sale 
99%  100 
86     Sale 
85%    86 
98%    99 
S8%     89% 
92  %>  Sale 
8178  Sale 
94     Sale 
94%  Sale 
8S%     88% 
79%  Sale 


M  N 
IW  N 
J  J 
J  D 
J  D 
J  J 
IW  N 
J  D 
J  D 
J  J 
IW  N 


.194; 


A    O 


M  N 
M  N 
IW  N 
M  N 
F    A 


921" 

9138 

8S% 

521" 

91 

9534 

95 


931; 
931; 


55 
Sale 
99% 
100 
99%  Sale 
931"    9434 
97     Sale 

62      

102     10284 
78        79 
109%  Sale 
9738    97% 
81%    82 
79%   .... 
97     Sale 
32%  Sale 
32%  Sale 


97% 
105 

97% 

9434 
104 

9934 

85 

87 

9834 

89 

90 

81% 

931" 

94% 

88% 

79 

83 

92% 


117 
9634 

11534! 
96% 
86% 

108%' 
98  I 
56%; 
July'23  - 
97  ! 
82%l 

93%; 

96%  I 
Oct'23  - 

100% 
112% 

I 


105 
98 
95% 
105 
9934 
86 
87 
Oct'23 
Sept'23 
92% 
81% 
94 
95% 
8834 
79% 
Apr' 14 
92% 
91%  Sept'23 
95%   Feb'23 
5784 
92 


2 

2 
60% 

88% 
93% 
94 


21; 

Sale 

Sale 
90 
931; 

Sale 


20-year  refunding  gold  6s.l94llA 


105%  Sale 
IO4S4  Sale 


5/34 

91 

97% 

95 

99% 

93% 

97 

62 
10238 

78 
109% 

97% 

S2 

82 

97 

3034 

30% 
2 

1% 

60% 

88 

93% 

9384 
105 
104% 


June'23 

Aug'23 

99% 

Oct'23 

98 
Aug'23 
10234 

78 
109% 
97% 
82 
June'23 
97 
34% 
34 
2% 
2 

601 

8S% 

94 

941s 
105% 
105 


64 

15 
22 

24 
4 

ls- 


lS 

"28 

"3 

3 

36 

11 

8 

"lO 

100 

215 

37 

1S4 

3 

15 

3 

40 

41 

56 


91% 

93% 

89S4 

96 

95% 

96% 

55% 

«7»4 

91 

»&>< 

97 

97% 

95 

96 

97 

101% 

92% 

Vb 

951" 

100 

62 

62 

100 

104 

74% 

80 

106&S  112% 

95% 

100 

79% 

83% 

76 

82 

96 

99 

28% 

SW 

27 

S7% 

2 

8 

1% 

7V| 

59 

6» 

88 

971; 

92 

98 

90*4 

9ol 

103% 

108* 

•N  o  once  Miaay;  latest  Did  and  asked,  a  Due  Jan.  t  Due  April.  0  Due  March,  e  Due  May.  a  Duo  June,    ft  Due  July.  *  Due  Auk  .  0  Due  Oct.  pDucDec. 
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BONOS 

N.Y. STOCK  EXCHANGE 
Week  ending  Oct.  19. 


Nft. 


A 
J 

F  A 
J  J 
IW  N 


A 
S 

o 

s 

A 

s 

3 
D 
J 
J 
J 

M  N 
F    A 

iw  n1 

IW  N 
IW  N 
J     J 


Niagara  Falls  Power  1st  5s. .  1932  ■>     J 

Ref  &  gen  6s <zl932  A  O 

Nlag  Lock  &  O  Pow  1st  5s. .1954  M  N 

No  Amer  Edison  6s 1952  1V!   S 

Nor  Ohio  Trac&  Light  6s...  1947  IW  S 
Nor  States  Power  25-yr  5s  A.  1941  A  O 
1st  &ref  25-year  6s  Ser  B.  1941  A  O 
North  wesfn  Bell  T  1st  7s  A.  1941  F  A 
North  WT  1st  Id  g  4^8  gtd.  1934  J     J 

Ohio  Public  Service  734  a 1946  A   O 

7s 1947  F   A 

Ontario  Power  N  F  1st  5s.._  1943  F   A 

Ontario  Transmission  5s 1945  IW  N 

Otis  Steel  8s 1941  F   A 

1st  25-year  8fg7^sSerB  1947 
Pacific  G  &  I  1  gen  &  ref  5s.  .1942 
Pac  Pow&Lt  lst&ref  20-yr  5s  '30 

Pacific  Tel  &  Tel  1st  5s 1937 

6s 1952 

Pan-Amer  P  &  T  1st  10-yr  7s  1930 
Pat  &  Passaic  G  &  El  cons  5s  1949 
PeopGas*  C  1st  cons  g  6s..  1943 

Refunding  gold  5s 1947 

Philadelphia  Co  6s  A 1944 

5Ks 1938 

Plerce-Arrow  83 1943 

Pierce  Oil  s  f  83 1931 

Pleasant  Val  Coal  1st  g  s  f  5s  1928 
Pocah  Con  Colliers  1st  s  f  5s.  1957 

Portland  GenElec  1st  5s 1935 

Portland  Ry  l3t  &  ref  5s 1930 

Portland  Ry,  Lt  &  P  1st  ref  5s  '42 

6s  B 1947 

lst&  refund  7V£s  Ser  A.. .1946 

Porto  Rican  Am  Tob  8s 1931 

Pressed  Steel    ar5s 1933 

Prod&Ref  sf  8s(wlth  war'nts)'31  J   D 

Without  warrants  attached...  J   D 

Pub  Serv  Cory  of  N  J  gen  5s. 1959  A  O 

Punta  Alegre  Sugar  7s 1937  J    J 

Rapid  Transit  Sec  6s 1968 

Remington  Arms  6s 1937  IW  N 

Repub  I  &  S  10-30-yr  5s  s  f.,1940  A  O 

53^8. 1953  J     J 

Robbins  &  Myers  s  f  7s 1952  J   D 

Etoch  &  Pitts  Coal  &  Iron  5s.  1946  M  N 
Rogers-Brown  Iron  Co  7s...  1942  IW  N 


Price 
Fridmi 
Oct.  19. 


Bid  Ask 

99%  Sale 
104      104i2 
997g  100l3 
91%  sale 
92       9212 
89i4  Sale 
100     Sale 
10734  Sale 
9078 


Week's 
Range  or 
Last  Sale 


Sale 
100i2 
Sale 
9438 
Sale 
Sale 


104 

100 
94 
93l8 
97 
92 

89%  Sale 
9234  Sale 
96 14     96  7g 
90i2  Sale 

103  Sale 
93i8    .... 

104  1051 
88?8    89>4 

IOOI4  Sale 
88i8  Sale 
7234  Sale 
80     Sale 

8934 

90i4     9034 
94io   .. 
87     Sale 
82       82i8 
93     Sale 
10434  105 
105      10634 
90i4  Sale 
110     Sale 
10238  Sale 
77i8     7878 
107i2  Sale 
66 12  Sale 
93i2  Sale 
90     Sale 
Sale 
94i 


Low 

9938 
103U 

99 

91  lg 

92 

89 
100 
1073g 


High 
100 
104 
100l2 

92 

92 

8938 
10038 
1077g 


Is 


9H2May'23 


104 
10034 

93i2 

93 

97 

92 

8834 

92 

96 

90i4 
103 


IO4I4 
10034 
94 
9312 
98  lg 
92l4 
90 
9234 
96U 
90% 
103l2 


93i8  Sepf23 
105l2    Oct'23 


8878 
100 
87l2 
721, 
80 


89 

1003g 

89l4 
7278 
82i2 


9038  Sept'23 
91  91 

94l2  Sept'23 
87  8878 

82i8 
93 
105 
Oct'23 
90 14 


87 


3 

A 
J 

IW 

J 

IW 

A 

F 

M 

i 

A 

F 

A 
J 
J 
J 
J 

M  N 
J     J 
M  S 
J    D 
J     J 
J     J 
M  N 
J    D 
J 
A 
J 
¥ 
J 
M 
P 
IW 
J 
J 
IW  N 
M  S 
IW  N 
A    O 
J 
A 
A 
D 


5t  Jos  Ry,  L.H&P  5s 1937  M  (ST 

it  Joseph  Stk  Yds  1st  g  4U,s  1930  J     J 
It  L  Rock  Mt  &  P  5s  stmpd.  1955 

It  Louis  Transit  5s 1924 

>t  Paul  City  Cable  5s 1937 

laks  Co  7s 1942 

Ian  Antonio  Pub  Ser  6s 1952 

lharon  Steel  Hoop  1st  8s  ser  A  '41 

Iheffield  Farms  6!^s 1942 

Herra  &  San  Fran  Power  5s.  1949 
Unclair  Cons  Oil  15-year  7s.  1937 

634s  B  (w  i) 1938 

Inclair  Crude  Oil  5J^s 1925 

6s 1926 

Inclair  Pipe  Line  5s 1942 

outh  Porto  Rico  Sugar  7s.  .1941 
outh  Bell  Tel  &  T  1st  sf  53.1941 

outhern  Colo  Power  6s 1947 

tand  Gas  &  El  conv  s  f  6S..1926 

tandard  Milling  1st  5s 19.30 

teel  <fe  Tube  gen  s  f  7s  ser  C.1951 
ugar  Estates  (Orientl)  7S..1942 
rracuse  Lighting  1st  g  5s.  .1951 
Light  &  Power  Co  col  tr  s  f  5s  '54 
enn  Coal,  Iron  &  RR  gen  5s  '51 
ennessee  Cop  1st  conv  6s..  1925 

ennesseeElec  Power  6s 1947 

hird  Ave  1st  ref  4s I960 

Adjustment  income  5s al960 

hird  AveRy  1st  g  5s 1937 

Ide  Water  Oil  6)^s 1931 

obacco  Products  s  f  7s 1931 

oledo  Edison  7s 1941 

DledoTrac,  L&  P6s 1925 

renton  G  &  El  1st  g  5s 1949 

Qdergr  of  London  434s 1933 

Income  6s 1948 

nlon  Bag  &  Paper  6s 1942 

nlon  Elec  Lt  &  P  1st  g  5s. .1932 

5s 1933 

lion  Elev  (Chicago)  5s 1945 

Hon  Oil  5s ..1931 

6s C1942 

lion  Tank  Car  equip  7s. ..1930 

llted  Drug  conv  8s 194l'j 

lited  Fuel  Gas  lstsf  6s_..1936|j  . 
ilted  Rys  Inv  5s  Pitts  issue  1926  IW  N 
llted  Rys  St  L  1st  g  4s...l934,J     J 

ilted  SS  Co  Int  rets  6s 1937  IW  N 

llted  Stores  6s 1942  A  O 

3  Hoffman  Mach  8s 1932 

3  Realty  &  I  conv  deb  g  5s  1924 
3  Rubber  1st  &  ref  5s  ser  A  1947 

10-year  7U.8 1930 

3  Smelt  Ref  &  M  conv  6s.  1926 
3  Steel  Corp/coupon  _._<21963 
fl0-60-yr  5s  I  registered  .(21963 
ih  Light  &  Traction  5s.. .1944 

ih  Power  &  Lt  1st  5s 1944  F   A 

lea  Elec  L&  Pow  lstsf  5s  1950  J  J 
ca  Gas  &  Elec  ref  5s 1957  J    J 


90ig 
85 

79% 
85i2 
75% 


Sale 

82 
93 

761' 


82lg 
91 34 

105 

105 
8934 

1091* 

102 
7612 

107l8 
66 
9314 
89i2 
S678 
92l3 
91 
84 


110 
10238 

77 
1097g 

671, 

94. 

90 

87 

921; 
Jan'23 

85 


8734    

10278  Sale 
91  92 
99i2  Sale 

101  10U2 
8338  84i2 
93i2  Sale 
8678  Sale 
96 12  Sale 
96i8  Sale 
82     Sale 

100i8  Sale 
94i2    95i2 
88       8834 
9834  Sale 
95     Sale 

103i2  Sale 
95     Sale 

92  93 
83i2  86 
99  100 
9938  lOOU 

93  Sale 
52  Sale 
4334  Sale 
92       96    I 

103     Sale 


79% 

85is 

77ig 

57l4 

92 
10278 

9H.i 

99 
101 

83l2 

93 

867g 

96 14 

96 

817g 
10i8 

943g 

89 


IO5I4  106%  105l4 
'     106 
973g 


IO6I4 
98l4 


J 

J 

J 
P 

F 
MN 
MN 
A    O 


96 14 

¥2"  " 

70 

9534 


;CaroCheml3tl5-yr5s..l923  J    O 
8 1947  J    D 

2~Z^at7'As IS"  J     J 

Without  warrants  attached    J     J 

Iron  Coal  &  Coke  1st  g  5s  1949  IW  S 
Ry  Pow  1st  &  ref  5s.        1934  j    j 

tlentes  Sugar  7s 1942J    D 

rnerSugar78 194!  j    0 

sn  Wat  Power  s  f  5s 1939.1     j 

stches  Ltg  g  5a  stmpd  gtd  1950  J  D 
3t  Penn  Power  Ser  A  58..1946  IW   S 

st  40-year  6s  Series  C 1958  J   D 

3t  series  D  7s C1946  F    A 

J^vrr ;,- 1963  M  8 

stern  Union  coll  tr  cur  5s .  1938  J     J 

und  &  rea.1  estate  g  434s - 1950  IW  N 

>year  6Hs  g 1936  F   A 

tingbouse  E  &  M  7a 1931  M  N 

kwlre  Spen  Steel  1st  7s  1935  j  j 
|on*  Co  1st  25-yr  s  f  63.1941  A  O 
>-year  conv  s  f  6s 1928 


106 

977g 

92lg 

9138 

90% 

9578 

96 

913g 

64 

92 14 

9934  Sale 
103  Sale 
11078  sale 

94       943g 

93       94 

5734     581* 

86I4 

99 
102l2 
100       . 

8478  Sale 

104i2  Sale 

99is  Sale 

102     Sale 


Oct'23 
Dec'22 
Oct'23 
Sept'23 
Sept'23 
10278 
Oct'23 
99i2 
10H2 
83i2 
9334 
88i2 
9634 
97 
82i4 
101 
94l2 
Oct'23 
99 
9534 
103l2 
95 
92 
Oct'23 
Oct'23 
Oct'23 
93 
54% 
46 
Oct'23 
103 
10512 
IO6I2 
981 
9214  July'23 


No 

8 

5 

8 

40 

1 

37 

34 

52 

"3 

16 

1 

2 

9 

5 

67 

15 

21 

33 

46 


3'.) 
2!) 
21 

7 


8 
3 

20 
6 

18 

18 

6 

15 

96 

641 

38 

13 

7 

2 

"io 


Range 

Since 

Jan.  1 


Low       High 
9514  101 

101i2  105 
97 12  100i2 
91  96 
90  95 
8758  93 
9834  102 

107      108lg 
91Sg    92l2 

101      108 
9934  10514 
9234    9612 


Quotations  of  Sundry  Securities 


AH  bond  prices  are 


92i4 

96 

90l2 

88l2 

8978 

9484 

88 
102 

92*g 
10438  108 

87is     94 

98%  101l2 

87i2    9112 


96 
10H2 

947g 

9314 

94 

9912 

92i2 
105% 

94 


651, 

70 

89 

90'g 

9n2 

843g 

82 

9134 
1037g  10714 
10178  106 

87%    9334 


8234 

98 

9038 

94% 

95l2 

887g 

867g 

96U 


94% 
103 

95 

92 

8334 

99 

9914 

921-> 

5134 

431* 

94 
102U 


Sale 
104 


85 

89i4 

96 

96l2 

91i4 

70 

96 

9834 
103 
110i2 

943g 

9338 

5838 

8812 

98 
IO2I4 


Oct'23 
89l4 
97U 
Oct'23 
92 
June'23 
Aug'23 
9934 
104 
111    j 
9478; 
93l2 
60 
89 
99 
103 
IOOI4  Sept'23 


7 

21 

5 

8 

8G 

113 

58 

38 

15 

38 

"7 

19 

6 


28 

38 

160 

24 
4 
6 

13 


1 
21 


108 
100 

76l2 
105 

65% 

907g 

89 

867g 

'212 

91 

80 


133i2 
108i2 

86 
124 

74% 

96 

961a 

94% 

99 

91 

85 


77       79% 


75ig 
5714 
92 
100 
90 
97 
991* 
82l2 
92 
85 
94 
93% 
80'4 


84l2 

62 

93 
1037g 

9434 
104 
103 

87l2 

ion2 

9714 

10034 

997g 
S9l2 


Standard  Oil  Stocks  far 

Anglo-American  Oil  new  £1 
Atlantic  Refining  "100 

Preferred I  "lOO 

Borne  Scrymser  Co  100 

Buckeye  Pipe  Line  Co     50 
Chesebrough  Mfg  new     100 
Preferred  new.  100 

Continental  Oil  new.  ""  25 
Crescent  Pipe  Line  Co"  50 
Cumberland  Pipe  Line  100 
Eureka  Pipe  Line  Co  100 
Galena  Signal  Oil  com.     100 

Preferred  old 100 

Preferred   new.  100 

Humble  Oil  &  Ref  new       25 

Illinois  Pipe  Line 100 

Imperial  Oil 25 

Indiana  Pipe  Line  Co...  50 
International  Petroleum  ({) 
Magnolia  Petroleum.  100 
National  Transit  Co  12  50 
New  York  Transit  Co.  100 
Northern  Pipe  Line  Co..l00 

Ohio  Oil  new 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  &  Gas  new.. .100 

Prairie  Pipe  Line  new 100 

Solar  Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines  _  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana).     25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  York  25 

Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  &  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 

Atlantic  Lobos  Oil (}) 

Preferred 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 5 

Mutual  Oil 5 

National  Fuel  Gas 100 

Salt  Creek  Producers...   10 
Sapulpa  Refining 5 


and  Interest"  escent  where  marked 
Ask  Railroad  Equipments 

Atlantic  Coast  Line  0s 


Bid 

*14% 

102 

114'2 

128 

*74 


110 
*36 
*16 
106 
95 
60 
107 
105 
*33 
154 
*9S 
*85 
*15 
132 
*22l2 

94 
10112 
*54 
*19 
11612 
99 
168 
9112 
112 

78l2 
*5U2 
*5538 
*38l2 
*91 
215 
*3278 
11678 
*41l2 
276 
117 
25 
87 
10714 
*497g 
*20 

*21-> 
*6  " 
*51 

*43j 
87g 

85 

*1812 

*2 


98i2  102 
9034     957g 
S7i2    92 
967g  100l2 
9458     99i4 


107l2 
9934 
91 12 
86 


6s 


.1931 


Chester  Arms  7 Hs  1941 

ng'n  Sheet  &  T  63  fw  \Y '  1  Q^a 


8038  Sale 
88I4  Sale 

9514   

90       9134 

9978  100 
83  Sale 
63  ig  Sale 

92  ~     93" 

85l2    86 

96'8  Sale 

103 14  Sale 

9958 

95i2  Sale 
90i2  Sale 
10158  102 
103i2  10478 

88  88I4 
9714  Sale 
92i2    9278 

109i2  Sale 
10714  Sale 

89  90 
96  Sale 
84l2  Sale 
96i2    9634 

103i2  104 
9334  Sale 


8414 

853S 

1043g 

1053g 

987, 

100 

10134 

102l2 

100 

Sept'23 

801fi 

81i2 

8734 

88I4 

9514  Sept'23 
90i8         90i8 


100 

82i2 

63 

68i2 

92 

85l2 

96 
103 
100 

95l2 

90i2 

ion8 

104 
87l2 
97U 
92l2 

108U 

IO7I4 
9H2 
9578 
84l2 
96l2 

103l2 
93l2 


100 
87 
6712 
68i2 
92 
861 
961 

10334 

Oct'23 

95l2 

9Hg 

10134 

IO4I4 
88 
9712 
9258 

109&8 
1073.1 

92lg 

965g 

86 

967g 
103l2 

94 


17 
16 
13 
4 
17 
56 
10 
23 
18 

"94 

35 

6 

218 

14 

17 


73 

84 

3 

5 

21 

24 

6 

"5 

6 

25 

4 

15 

12 

20 

58 

69 

32 

34 

44 

14 

4 

446 


100 
95 
90lg 
8358 

98'8  101 
991.1  10112 
9218     95 
5212    62 
45        6234 
90        9514 
101l2  105 
10234  107 
105i8  10758 
97l2    9912 


92 14 

85 

8658 

95 

95 

88I4 

70 

90 

99l2  1025g 
102i2  105 
110      11334 


95 

9314 

89 

99 

97S4 

92 

70 


92 

8714 
56i2 
86l2 
98 


97i2 
63i8 
93 
10112 


100i8  103 
99      102l2 
84        8912 

104%  10912 
987g  102 

10034  104 

100      10412 
80        9134 
8534    92 
95       9534 
89       92 14 

9934  10012 


Public  Utilities 

Amer  Gas  &  Elec  new... (J) 

Preferred 50 

Deb  6s  2014 IW&N 

Amer  Light  &  Trac  com  .100 

Preferred 100 

Amer  Power  &  Lt  com.  .100 

Preferred 100 

Deb  6s  2016 IW&S 

Amer  Public  Util  com.  .100 

7%  prior  pref 100 

4%  partic  pref 100 

6%   preferred 100 

BlackstoneValG&Ecom  50 
Carolina  Pow  &  Lt  com.  100 

Cities  Service  Co  com 100 

Preferred 100 

CI  ties  Service  Bankers'  Shares 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  &  Lt.100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref.  .100 
Elec  Bond  &  Share  pref.  100 
Federal  Light  &  Traction(t) 

Preferred 100 

Lehigh  Power  Securities.  (J)    *22 
Mississippi  Riv  Pow  com  100      19 

Preferred 100      80 

First  mtge  5s,  1951. .J&J      901 
S  F  g  deb  7s  1935..M&N     101 

Nat  Power  &  Lt  com (t)     *53 

Preferred (t)     *S4 

Income  7s  1972 J&J      8S 

Northern  Ohio  Electric,  (t)      *5 

Preferred 100      20 

North  States  Pow  com.  100      97 

Preferred 100      92 

Nor  Texas  Elec  Co  com.  100      58 

Preferred 100      m 

Pacific  Gas  &  El  1st  pref  100      871; 

Power  Securities  com (1)      *3  ' 

Second  preferred (t)     *13 

Coll  trust  6s  1949... J&D      77 

Incomes  June  1949. .F&a'  /r,r, 

Pugot  Sound  Pow  &  Lt..l00      46 

6%   preferred 100      80 

7%   preferred 100  dl00i2 


*3734 
*.j42 

9314 

113 

90 

168 

82'? 

9H2 

25 

66 

43 

55 
*71 

78 
128l2 

67  2 

1278 

19 

92i2 

34 

711 

87 
z96 
*66 


234' 
12  I 
51V 

534; 

9 
87 
1834 

2'2 


3Si2 

43 

94U 
115 

91 
170 

84 

92 

35 

68 

49 

73 

82 
130l2 
67i2 
1338 
20 
94 
35 
721 


98 

9412 

90i2 

9512 

87 

99 


^7T>ueeFjrun«y:i  n^l  bTld,and  Mked      a  Due  Jan'  d  Due  A*T-  c  Du« 
0  uue  June,  h  Due  July.    *  Due  Aug.  0  Due  Oct.  v  Due  Dec 


75 
55 
58 
92 
84 
95i2 
101%  106 
98ij  100 
93l2    97i4 

88  95 
100     102i2 
102ig  107i2 

87       89l2 
96     100 

89  94 
106      1 1 17g 
10512  1081a 

91  98 
94l4  102 
83  88 
93  105 
100i2  106 
93 12    99l2 


e  Due 
1  Option  aale . 


Gen  mtge  7,MJs  1941. IW&N 
Republic  Ry  &  Light. ..100 

Preferred 100 

South  Calif  Edison  com.  100 

8%   preferreu 100 

Standard  Gas  &  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Power (1) 

Second  preferred (t) 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924.. M&S2 
Amer  Tel&Tel  6s  1924. F&A 
Anaconda  Cop  Mln  6s  '29  J&J 
Anglo-Amer  Oil  7J^s  '25  A&O 
Federal  Sug  Ref  6s  '24.M&N 

6sl933 IW&N 

Hocking  Valley  63  1924  IW&S 
Interboro  R  T  8s  1922. M&S 
K  C  Term  Ry  6s  '23  M&N15 

GMJe  July  1931 J&J 

5l2s... 1926 

Lehigh  Pow  Sec  63  '27. F&A 
Sloss-Sheff  S&I  6s  "29  F&A 
U  S  Rubber  7^8  1930  F&A 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  53.1951 

53  1952  opt  1932 

5^8  1951  opt  1931 

4J£8  1952  opt  1932 

4*38  1952  opt  1932 

4%s  1903  opt  1933 


104 

131- 

39 
102 
115 
*27 
•48 
♦14 
*45 

20 

82 

B8S4 

100'g 

1007J 

1013,! 


9712 
100is 

997g 

103 
99I4 
941] 
961* 

105 

loot. 

100U 
102    I 
99 
97l2' 
99    i 


22 
99 
94 
63 
72 
89 
5 
16 
82 
60 

481; 

83 
103 
1051' 

151. 

40 
101 
117 

28 

49 

15 

17 

271- 

84 

9914 

lOO'i 

IHM, 

102 1.1 


1412 
103  Equipment  6  V4s 

117      Baltimore  &  Ohio  6s "' 

135  Equipment  4V^s  &  53 

75  Buff  Roch  &  Pitts  equip  68* 
235  Canadian  Pacific  4 Us  &  6s 
115      Central  RR  of  N  J  6s 

37i2   Chesapeake  &  Ohio  6s 

17  Eqtlipment6}^8 

107l2        Equipment  Us. 

96i2   Chicago  Burl  &  Qulncy  6s" 

61      Chicago  &  Eastern  111  53-^8 

114      Chicago  &  North  West  4>-a's 

106  Equipnaent6s 

3334       E([uipment6J^s... 
156      ChicR  I&  Pac4Hs&5s... 

9812       Equipment  6s 

87      Colorado  &  Southern  6s 

1578    Delaware  &  Hudson  6s_. 

135      Erie  4J^s  &  5s 

2234       Equipment6s 

97      Great  Northern  6s 

103  Equipment  5s 

54i2   Hocking  Valley  6s 

22'2       Equipment  5s 

167i2   Illinois  Central  4U.8  &  5s... 

9914       Equipment6s 

175  Equipment  7a  &  6U> 

92      Kanawha  &  Michigan  6s 

IH  Equlpment4Hs 

80      Kansas  Citv  Southern  5]4h. 
51J8   Louisville  &  Nashville  6s... 

5508       Equipment6}^s 

39      Michigan  Central  5s  &  6s_. 
92    I  Minn  St  P  &  S  S  M  4>£s  &  5s 

^30  Equipment  6^8  &  7s 

33      Missouri  Kansas  &  Texas  6s 

117'2  Missouri  Pacific  6s  &  6J^s._ 

42       Mobile  &  Ohio  4Hs  &  5s... 

■^78    I  New  York  Central  43^3  &  5a 

'20  Equipment  6s 

30  Equipment  7s 

95      Norfolk  &  Western  4J^s. 

108i2   Northern  Pacific  7s 

50'8   Pacific  Fruit  Express  7s_ 
I  Pennsylvania  RR  eq  5s  &  6s 

Pitts  &  Lake  Ene6Hs 

Equipment  6s 

Reading  Co  4J^s  &  5s 

St  Louis  &  San  Francisco  5s. 
Seaboard  Air  Line  43^8  &  5s 
Southern  Pacific  Co  43-is.- 

Equipment7s 

Southern  Ry  4J^s  &  5a... 

Equipment  6s 

Toledo  &  Ohio  Central  6s. 

Union  Pacific  7s 

Tobacco  Stocks 
American  Cigar  common  100 

Preferred 100 

Amer  Machine  &  Fdry..l00 
British- Amer  Tobacord.  £1 

Bearer £1 

Helme  (Geo  W)  Co,  new  25 

Preferred 100 

Imperial  Tob  of  G  B  &  Irel'd 

Int  Cigar  Machinery 100 

Johnson  Tin  Foil  &  Met.  100 
Mac  Andrews  &  Forbes..  100 

Preferred 100 

Mengel  Co 100 

Porto  Rican-Amer  Tob. .  100 

Scrip 
Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks  (.Cleveland) 
Firestone  Tire  &  Rub  com  10 

6%  preferred 100 

7%    preferred 100 

General  Tire  &  Rub  com  50 

Preferred 100 

Goodyear  Tire  &  R  com.  100 
iGoody'r  T&R  of  Can  pf.100 
Mason  Tire  &  Rub  com. (J) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Selberling  Tire  &  Rubber(t) 

Preferred ..100 

Swinehart  Tire  &  R  com.  100 

Preferred 100 

Sugar  Stocks 

Caracas  Sugar. 50 

Cent  Aguirre  Sugar  com.  20 

Faiardo  Sugar 100 

Federal  Sugar  Ref  com. .  100 

Preferred 100 

Godchaux  Sugar,  Inc (t) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com..(t) 

Preferred 100 

Juncos  Central  Sugar...  100 
National  Sugar  Refining.  100 
New   Niquero  Sugar 
Santa  Cecilia  Sug  Corp  pf  100 
Savannah  Sugar  com...({) 

Preferred 100 

Sugar  KstalesOrlenteprcf-- 

Wcsl  India  Sug  Flu  com. 100 

Preferred 100 


'12 

I  Per  C.  I  Basis 


5.65 

5.55 

5.80 

5.65 

5.50 

5.55 

5.60 

5.7 

5.60 

5.55 

5.65 

6.25 

5.45 

5.65 

5.55 

5.80 

5.87 

5.75 

5.60 

6.25 

6.40 

5.60 

5.65 

5.75 

5.65 

5.45 

5  65 

5.55 

5.85 

5.65 

5  65 

5.651 

5.55 

5.50 

5.751 

5. So 

6.00, 

5.85 

5.75, 

5.50 

5.70 

5.55, 

5.35 

5.55 

5.60 

5.60! 

5.50 

5.80 

5.3 

5.75 

5.90 

5.35 

5.55 

5.65 

5.85 

5.85 

5.45 


97 
68 

70 
2234 
21 
83 
911 
102 
55 
85 
89 


77 

82 
137 
*23l* 
*23l" 
*49 
110 
*16l4 

57 

80 
133 

97 

20 

69 

75 

92 

105 
100 

*64l2 


5.35 
5.30 
5.40 
5.35 
5.30 
5.25 
5.35 
5.45 
5.35 
5.30 
5.30 
5.50 
5.25 
5.35 
5.35 
5.45 
5.50 
5.40 
5.35 
5.80 
6.00 
5.35 
5.40 
5.45 
5.40 
5.20 
5.35 
5.30 
5.45 
5.25 
5.35 
I  5.40 
5.30 
5.25 
5.40 
5.45 
5.50 
5.45 
5.30 
5.25 
5.40 
5.35 
5.10 
5.30 
5.35 
5.3Q 
5.30 
5.40 
5.15 
5.50 
5.50 
5.10 
5.30 
5.25 
5.50 
5.50 
5.25 


86 

94 
9 

*Yi4 

15 


79 
86 

24" 

24 

51 
112 

I7I4 

62 

90 
136 

99 

22 

73 

75" 
95 
110 


98 
100% 


'I'll 

91 

97 

100 

102 
102 
1031] 

100 

99 

100 


Industrial&IWiscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (1) 

Preferred 50 

Borden  Company  com..  100 

Preferred 106 

Celluloid  Company 100 

Preferred 1 00 

Chllds  Company  com 100 

Preferred 100 

Hercules  Powder 100 

Preferred 100 

International  Sail  ..100 
International  Silver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com.  100 

Preferred .100 

Singer   Manufacturer 


•10 

*80 

194 

63 

90 

*7 

50 

*73 

1271 

78  ' 

90 

88 

X93 

5 

♦53 

z77 


66l2 

89 

89 

170 

98 

91S 

78 

2 

17 

72 

94 

8 

--__. 

45 
21 
50 

13 

82 

98 

66 
105 

10 

65 

76 

29 

79l2 
110 

90 

98 

12 

57 

79 

90 


30 


58 

59 

75 

78 

98 

100 

•18 

20 

•56 

62 

115 

IIS 

100 

103 

85 

90 

105 

111 

157 

160 

109 

113 

101 

108 

103 

105 

80 

85 

103 

106 

«77 

79 

110 

155 

120 

130 

98 

100 

117    1 

11') 

•  Per  share,     t  No  par  value.     6  Baals.      d  Purchaser  also  pays  aocrued  dividend . 
cNi'WBtoOK.    /Flatprlce.     *  Last  sale,     n  Nominal,     z  Ex-dlvldend        v  Kx-ilghM 
a  Ex  stock  dividend.     1  Sale  prloe.     r  Canadian  quotation 


17  (it 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
Soe  Next  Pago 


HWH   AND  IOW    SALE  P&1CB—PBR   SBARB,    XQT  PER  Ci 


- 


•11  . 
•in 

• 

•l  18 

•_•  I 


if. 


17 


'c<:      70* 


118 


145 

117 

l: 

24 


12«i 


17. 


ueij 

•HI 

•10 

10 

138 



in- 

1  l'„ 

l  us 

lie. 

97 

H) 
0 

•138 

(Hi 
56 

26% 
ll»8 

*67 


l  151 
70 

116% 
97 

i  > 

Jl 
21 

-M;l 

60 

;,('. 
35 
37 

1  1  Bj 


1  1(1 

118 
97l| 

10% 

hi 

15 

•20 

* 

•24 

•138 
23 
BO 
52 
35 
35ia 
•2612 
11% 
67 


l  16 
76% 
96 

lie 

•is 
10% 

in 

211; 

21 

243., 

23 

52 

36 
36 

Yl58 

67 


Friday, 


i  15 

iio" 

98 

id 

Ilia 


Salt* 
for 

'.he 


l  151] 
76 

l  16 
98 

nu- 
ll:" 


13S 

23 

00 

"§6~ 
36 

20% 


138 
23 

60 

36 

36% 

20% 


•68 

» 


»2 

•I3i: 

123 

70 

•/I.") 

*1034 


7,1 
29 


2% 
14 

"12 


•.15 
•21 

i 

79*s 


B3 

1 


S3 

70 


•131; 

122  a 

7-' 

•74 

•Jl.5 

*1034 


1  U 
123% 


12 


(IS 
72 


69 

72 


21 

1  ! 


1  1231 

j71'4  75 

•71  --- 

•ll5  --- 

♦10  12 


.30 

2H; 
3 
8 


1601;  mi 


5^8 

•914 
•6I.1 


5^8 
13 
8* 


*luh 

Id; 

:a 

*z34 

35 

10 

10% 

•551; 

60 

•.75 

.88 

*li-> 

4 

61- 

634 

10 

10 

80 

801; 

69i2 

691; 

*il60 

1611; 

*5 

61; 

•1934 

21 

*x 

81 

3% 

3=8 

*2 

3% 

*zll6 

117 

*1S 

181? 

S71; 

871? 

*zl5 

155-8 

*x2 

*.50 

1 

•.15 

•  21- 

71s 

T39 

X]  ■). 

•3% 

•P'.l 

•6% 

1512 

•54 
*i33 
*10 
*55% 
*.75 
*112 
6^ 
10 
378* 

68 
*xl60 
*5 
19*4 
81 
3i2 
*2 
1151; 
*18 
87 


.30 

21% 

3 

7>4 

40 

157'.; 
4 
13 
834 


*.15 

21U 
*212 

7 
39l2 
157 
*3% 
*9% 
*6% 

1512 

•54 

"731 

*10 
*55l2 
*.50 

*1% 
0">s 
10 
79l2 
68 


OS 
27 


os 
27 
73 


16    I 
55    I 
34 
12 
5Si2 

.88 

4 

6% 
10 
79% 
68 
1601-  *zl60%160% 


.30 
21% 

3 

7 

4n2 

157 
4 

13 
S34 

1512 
55 

35 
12 
60 

.88 

4 

678 
10 
79l2 
68 


2 
*13 
123 
72 
*75 
*il5 
•10 
104 
*.15 
21U 
*21; 
634 
39 
157 
312 
*9% 
*6% 

15U 

54 
*x34 
*10 
*55% 

*.75 

*ll2 

*638 

10 

7934 

68 


•67 

*27 

72 


68 

29 
72 


STOCKS 

BOSTON   STOCK 
KXCHANQE 


Range  since  Jan.  1  1923. 


Lowest 


07 
29 


07% 
29 


*x2 


6i2 

1934 

81 

312 

3i2 

116 

18l2 

871; 

15-% 


1984 

*z81 
3  Mi 
*2 
110 
*18 
8634 
15 
*x2 


14 

1231; 

73 

80 

"12" 

1041; 

.30 
2H4 

3 

7 

40 

157% 

3%| 
101;1 

8341 

15% 


*13 


214 

14    I 
123's  1231; 
72        7412 
77l2     80 

'zl5      

*10        12 
104l2  105 
*.15       .30 
21U     2II4 


1% 


Sharu  Railroads 

135  Boston*  Albany — 100 

166   Boston   Elevated 100 

30       Do     Prot 100 

77       Do     1st  pref ..100 

143       Do     2d  pre! 100 

Uoston  &  Maine 100 

82      Do    pref 100 

110       Do     Series  A  1st  pref,. .100 

36       Do     Serlca  B  1st  prof 100 

Do     Series  C  1st  pref...  100 

84       Do     Series  D  1st  pref...  100 

7  Boston  &  Providence 100 

513  East  Mass  Street  Ry  Co..  100 

77       Do     1st  pref 100 

10      Do    prefB 100 

115      Do    adjustment 100 

255  East  Mass  St  Ry  (tr  ctfs)..100 
124  Maine  Central... 100 

79  N  Y  N  H  &  Hartford 1001 

28  Northern  New  Hampshire.  1001 

6]  Norwich  &  Worcester  pref.  100 
87  Old  Colony 100 

80  Rutland  pref 100 

30  Vermont  &  Massachusetts- 100 


10 

9 

15 

21 


18 
60 
52 
34 


Highest 


143      Apr    3 

75    Juno  29 

01l2  Aug    9 

111 'h  Auk    2 

97    Sept  24 

Oct  17 

Ocl  17 

Oct  IS 

Oct  17 

22     Sept  24 

2434  Oct  16 

135     July  21 

Feb  15 

Oct    2 

Oct  18 

Oct    3 

3412  Feb  15 

251; Sept  271 

9:<4July    5 1 

05    Sept    8 

80  June  12 
65  Aug  14 
21i2  Aug  25 
72      Oct    3 


151 

84 
100 
125 
106 


PER   SHARE 
Range  for  Previou 
Year  1922. 


Lowest      I     Highest 


72 
65 
46 
45 
43 


123l8  123% 
72 14  74l2 
78l2     79 


6% 
20 


55 

35 

12 

60 

1 

4 

7 

10 

7934 

68 

160U  I6OI4 
6i2 


"1912 


8234  *zS0 


3% 

3% 

117 

I8I2' 

8734' 

15    i 


3U 

*2 


20 

8234 
3U 
312 


11612  11712 


101 

44 

*7 

34U 

26 

24k 

1578 

*8l2 
*18 

17 

29 
*3212 
*35 


.50 


lOH; 
441- 
10" 
345s 
26 
25 
15~8 
9 

'if 

29 

3312 

36 


1013S  10134 
*4334    441-1 


*.50       .55 


.10 


.20 


n2 

*8% 
•15 
17% 


■7 

33U 

26 
224 

16 

*8i2 

17 

16 

29 
*32 
*?.S 


10 
3412' 

26% 
241- 
16 
9 
17 
1734 
29 
3314 
37 


10U; 
44 
*7 
3414 
2534 
23% 
1534 
*8l2 

*17% 
171; 
29 

*32 

*35 


10134' 

44  ! 
10 

3458> 
20  I 
241;' 

15341 

9  I 

18  I 
17% 
"29  ! 
33% 
37 


18 
86% 
15% 
*x2 


1S12 

87 

15'8 


*2lo 

*6% 

z39 

157 

*3l2 

912 

734 

1534 

55 

*i34 

*10 

*56 

*  .50 

*H2 

*658 

10 

7834 

68 
160 
5 
*191- 

81 
3% 

*2 
116i2  11714 


3 

7 

40 

15712 

9l2' 

734; 

1534 

55 

35 

12 

61 

.75 

4 

7 

10 

7934 

68 

160% 

5 
20 
81 

3k 

312 


*034 
3912 
157 


7 

40% 

157% 


10        16 


6l2  6i2 

10  10 

80  80 

08  68 

15912  160 

5  5 

19%  1912 

"3"  "3^1 


*18 


*zl5 
*x2 


181 
87 
15-% 


115      110% 


10H2  10134    1011-  102 


44 

"34" 

*26 
23% 
1558 
*8l- 

*17% 

*17 
30 
32l2 

*35 


44l2    *44 

10      * 

3458      3438 


26U 
231- 
16U 

9     I 
18 
175g' 
30 
32% 
37 


.30 


.55      *.30       .55      *.30       .55 


26 

23U 

1578 

*81-2 
*17 

1758 

29 

32l4 
*35 
5 


44l2 
10  j 
3478 
26i8 
24% 
I6I4 

9    I 
18 

1758 

29    j 

3212: 

37    I 

5    I 


10H2  102 
44        44 


34l2  3434 

*25l?  26 

2334  25l2 

16  16U 


18 

17'2 

2912 


18 

173.1 
2912 


>.30       .55 


36        36 


.30       .30 


.10       .20      *.10 


.20 


».1C      .20; 


.10 


.20 


.10 


.20 


H2 

9 
16 
18 


*3Mi     314 


25i8 
*2l2 

5 

1 

*n2 

30 
*.25 


251- 

2  34 

5 

1 

214 
SOU 

50 


Ho 

*8l2 
*15 
1778 


1% 
878 

151; 

1914 


1% 

834 
15 

1834 


1% 

834 

1 .51 2 

19% 


3l8       3%        3  Hi     314 


10H;  102 
931;    93% 


*19 
*x2 
.75 
*H- 
*H4 
*158 
1% 
2 
*13s 
38 
*17 
*2l2 

*z37 
*z75% 
*z5% 
*11- 
.80 
*15 


20 
2l2 
.75 
2 
2 
2 

H2 
214 
134 

38 

17% 
3    ' 

44 

80 
512 
158 
.80 

161- 


2.514 
*2% 
*5 
*.7.3 
*1% 
*30 
.25 


255s 
234 
5i8 

w 

30% 
.50 


25 

+  21- 
*5 
.80 
*li- 
*30 
*.25 


251; 
234 
514 
.80 
214 

301; 
.50 


IOII4  102    ;   IOU4  10134 


234 

131- 

23 

32 

*.45 

*.25 

»1U 
H8 
.21 

*1 
3 

*1 

*.55 

*1 
.30 
6i8 


3 

131 

23 

32 
.65 
.85 
1^4 
II4 
.21 
U4 
3 

D2 
.65 
2 

.30 
6i8 


921 

19 

*2 

*.85 

*li- 

II4 

*134 

*H4 
*2l8 

*158 

37 

17 
*212 

»i37 

17514 
5U 

*n2 

*.80 
15 


93 
19% 
212 

H- 

2    I 

H41 

2    I 

11- 
2i; 
2 

3734 


17 
3 

44 

80 
53s 
158 
H8 

15 


:72l2 
*1312 
22 
*32 
*.45 
*.25 
*li4 
*178 

.23 

*1 
*278 

1 
*.60 
*.75 
*.30 

6 


314 

14 

22 

32i2 
.65 
.85 
134 
1U 
.23 

1% 
3 
1 

.70 
H2 
.50 
6 


92 
*19 
2  Mi 
.75 

li- 
•H4 
*1=8 

1 

2 

158 

37 

161- 
*2l2 

*z.37 

a;75l4 

538 

H2 

.80 

15 


*li- 
8i2 
*15 
I8I4 


134 
858 

151- 

1834 


*11- 

S34 
*15 
18 


1S8 

834 
151 2 

1812 


*n2 

*8i2 
*15 
18 


3U      3U        3i8      314! 


92 

20 

2  Mi 
.75 
H; 
2 
2 

H2 
21 
158 

37 

1634 
3 

44 

80 
538 
1'2 
.80 

15 


25 

258 
5 
*.S0 
*H- 
30 
*.25 
100)2 
*92 
*19 
*2 
.75 
1"; 
*H4 

*158 

*1 


25 
2% 
5% 
H4' 
214 

30    i 
.50 

ion2 

93 

20 
2l2 
.75 
li2 
2 

178 
H2 


25 

234 
*5 
1 
*H2 
*30 


25i4 
234 
512 
1 

214 
301; 
*.25       .50 
10034  101 
*92        94 
19        19 
2I4       2U 


25 

212 

5 
*1 


134 

878 

1512 

1812 
314 

-I 


Miscellaneous 

238  Amer  Pneumatic  Service..  25 
Do     pref 50 

2,685  Amer  Telephone  &  Teleg-,100 

'l71  Amoskeag  Mfg No  par 

74      Do     pref. No  par 

Art  Metal  Construe,  Inc 10 

Atlas  Tack  Corp No  par 

28  Boston  Cons  Gas  Co.  pref.  100 
I  Boston  Mex  Pet  Trus_.Afu  par 

125  Connor  (John  T) 10 

'  East  Boston  Land 10 

415  Eastern  Manufacturing  —     5 

500  Eastern  8S  Lines,  Inc 25 

725  Edison  Electric  Ilium 100 

200  Elder  Corporation No  par 

20  Galveston-Houston   Elec.100 
10  Gardner  Motor No  par 

410  Greenfield  Tap  &  Die 25 

1381  Hood  Rubber No  par 

jlnternat  Cement  Corp./Vo  Par 

50  Internat  Cotton  Mills 50 

10      Do    pref 100 

International  Products.rVo  par 

Do     pref 100 

258  Libby,  McNeill  &Libby...  10 

1,024' Loew's  Theatres 25 

225  Massachusetts  Gas  Cos. .-100 

225       Do     pref 100 

55Mergenthaler  Linotype.. .100 
190  Mexican  Investment,  Inc..  10 
163  Mississippi  River  Power — 100 

110      Do     stamped  pref 100 

1,578  National  Leather 10 

...  I  New  England  Oil  Corp  tr  ctfs. 
265  New  England  Telephone..  100 

Orpheum  Circuit,  Inc 1 

751  Pacific  Miils 

47i  Reece  Button  Hole 10 

1  Reece  Folding  Machine —  10 

!  Simms  Magneto 5 

39s'swift  &  Co. 100 

120,Torrington 25 

I  Union  Twist  Drill 5 

2,930  United  Shoe  Mach  Corp...  25 

278;     Do    pref 25 

6,529  Ventura  Consol  Oil  Fields.  5 
1  326;  Waldorf  Sys.Inc.new  shATo  par 
..--J  Walth  Watch  CI  B  com  .No  par 

51       Preferred  trust  ctfs 100 

1,650  Walworth  Manufacturing-  20 

'llli  Warren  Bros 50 

30!      Do     1st  pref 50 

20l      Do     2d  pref 

lOo'Wickwlre  Spencer  Steel... 
Mining 
50  Adventure  Consolidated — 

Ahmeek 25 

Algomah  Mining 25 

_  Allouez 25 

120  Arcadian  Consolidated 25 

175  Arizona  Commercial 5 

!  Bingham  Mines 10 

2,929  Calumet  &  Hecla 25 


1    Sept  19 

13      Aug     7 

119    June  29 

67i2  Oct    9 

72      Oct    9 

Mar    1 

July    2 

Oct  17 

Jan  18 

July    5 

K-.L    8 


15 
10 

104 
.10 
19 

2l2 


50 
5 

25 


634  Oct  17 
z39  Oct  15 
158  Oct  3 
3i2June  30 
5  July  9 
734  Oct  18 

15    Sept  21 

53l2  Oct  11 

32    July    2 

10    Sept  14 

50    May  31 

.75     Oct    4 

4i2June  20 

5i2  Oct    1 

8I4  June  27 

78i2May  22 

65    Julv    7 

147    June  19 

5      Oct  10 

18t2 Sept  20 

80      Jan  16 

3      Oct  19 

2      Oot    9 

113    July   4 

1634July  12 

85^4  Oct    9 

15    June  26 

2      Jan  11 

.75   June  14 

98l2June  26 1 
42    July  31 

712  Jan  19 
33U  Oct  15 
2458June  14 
1934  Aug  23 
1538  Sept  17 

5  Feb  15 
15i2Mar  6 
lli4  Jan  5 
25i2  Jan  31 
31  July  12 
July  10 
Oct  18 


June  14 
Jan  5 
Mar  6 
June  12 
Mar  5 
2()l2Mar  2 
27  Feb  13 
32i2Mar  1 
48     Feb   6 

42  Mar  22 
59  Feb  7 
160i2  Jan  25 
35  Mar  22 
Jan  16 
Mar  19 
Mar  22 
Mar  21 
Jan  2 
22i2  Jan  30 
84     Feb    3 

100     Jan    3 

81  Feb  14 
38%  Feb  20 
98      Jan  11 


3i2  Jan    9 

20      Jan  10 

125'4Marl4 

112      Jan    5 

88      Jan    5 

1  ,i2Marl4 

20i8  Feb  14 

108i2  Feb  24 

.30      Jan  25 

27    Mar  19 

4     Jan    2 

14i8Mar    5 

127i2Mar22 

172      Jan    3 

1078  Jan    2 

29%  Feb    5 

155s  Mar    3 

24     Feb  10 

63i2Mar  13 

44    Mar  19 

22     Feb  19 

7912  Jan  10 

3    Mar  20 

8    Mar  15 

8%  Aug  20 

11      Apr  26 

87i2  Jan    2 

73      Jan  25 

179      Jan    6 

14S4  Feb  19 

28I4  Jan  31 

84     Feb  14 

884  Feb  13 

4l2Sept  13 

122      Jan    3 

2H2  Apr  26 

190      Jan    2 

18    Mar  14 

3i4  Mar  15 

2     Feb  20 


130i4    Jan 

73i2   Feb 

94U  Mar 

116    June 

IOH2  Nov 


14 
20 
22 
36 
30 
40 
125 
18 
66 
51 
28 
29 
27i2 
12U 
69 

58 
57 
15 

78 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
July 
Aug 

July 

July 

July 

Jan 

Jan 

Jan 

Jan 
Jan 
Jan 
Jan 


152     May 

89i2  Sept 

105     Sept 

126     Sept 

109     Sept 

3H2May 

37      Apr 

4412    Apr 

62    May 

54     May 

77i2May 

163     July 

26*8  July 

77     July 


60 
47 
47 
55 


Not 
Aug 

auk 
Oct 


212 
13 

11458 
104 
80 
14 
13 
104«4 
.10 
15«4 
3 
7 
3812 
156 
3 
23 
9 


Dec 
Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aug 
Sept 
Jan 
Jan 
Dec 
Jan 
Mar 
Mar 
Dec 
Nov 


17 
43 
26 
20 
00 

lis 

5% 
158 
8 
63 
62 
130 
11 
13 
7212 
634 
.22 
109 
13 
115'4 
1212 
158 
.50 


Dec 

Mar 

Jan 

Nov 

Aug 

Dec 

Dec 

Apr 

July 

Jan 

Jan 

Jan 

Dec 

Jan 

Jan 

Dec 

Dec 

Jan 

Jan 

Oct 

Apr 

Dec 

Nov 


34?8  May 
96     July 

103»4  De 
98i4  May 
5278  June 

100     Aug 


414  Jan 
201.1  Aug 

128U  Aug 

121  Dec 
91  Aug 
20%  May 
22    May 

107  Deo 
50  May 
3078  Deo 
6  Apr 
14U  Feb 
89i2   Oct 

185  Sept 
13  May 
39  Aug 
16U  Apr 

2714  Feb 
543g  De° 
383s  May 
32  Jan 
85  Deo 
6i2  Mar 
17  Apr 
lli2  June 
13  JaD 
90%  Not 
74  Ocl 
181  Oct 
273s  Juae 
34  Aug 
85l2 
1158 
5 


125 

28 
192 

16 

3 
7ig 


Oct 
Jan 
Jan 
Sept 
Oct 
Dec 
July 
Mar 
Apt 


33 

5 


.25 

54 
.10 

15 
.70 
738 


Feb  16 
July   5 

July 

Aug 

July 

Jan 


10912  Jan  6 
50  Mar  9 
11  Mar  7 
55'4  Mar  8 
28U  Jan  11 
30      Jan    2 

c22i8Marl9 
13  Mar  17 
29i2  Mar  19 
1734  )ct  8 
34i2Mar  14 
39i2Marl4 
42  Mar  15 
12i2  Feb  21 


1 

87 
.50 

34 


25»8 

258 

5  ! 
114 


995  Carson  Hill  Gold...l 1 

.-[Centennial 25 

860' Copper  Range  Co 25 

300 
300 
145 


30       30 
*.25      .50, 
IOOI2  101 


310 


2  Mi  2  Me 


158 

37% 
16i2 

*2i2 

*z37 

*z75i4 
*Z518 

*1U 
.80 

15 


38I4 

1658 
3 


.85 
*ll2 
*ll4 
*134 

*1 

2  Ma 
*15g 

37 
1634 
*2l2 
*z37 


H2 
2 

I 

H2 

2i8 

2 
37 
1034 

3 

44 


*92 
U9 


*H2 
U4 

*158 

*1 
D2 

*158 

*37 

10% 


93%: 

20    I 

"l% 
2 

H4 
1% 
1% 
2 
2 

38 

1634 


Davis-Daly  Copper 10 

East  Butte  Copper  Mining-  10 

Franklin 25 

Hancock  Consolidated 25 

Hardy  Coal  Co.. 1 

Helvetia 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

190' Mass  Consolidated 25 

443!  Mayflower-Old  Colony 25 

lOMichlgan 25 


750 
40 
60 

250 
40 
30 
30 


15    Sept  IS 
17%  Oct  11 

258   Oct    4 

7     Jan  18 

24%  Oct  11 

2i4June  28 

5    July    5 

.30    May  22 

lUSept  13 

2484  Mar  28 

.10    Sept  17 

July    2 

Oct    8 

June  21 

July  17 

Sept    4 

Oct    4 


92% 

Jan 

39 

July 

8 

Mar 

37 

Jan 

25 

Jan 

217* 

Jan 

el3% 

Jan 

2% 

Nov 

11 

Nov 

7% 

Feb 

17% 

Jan 

30% 

Jan 

31 

Feb 

834  Nov 

151 
1,095 


*234 
13% 
23 
32 

.45 
*.25 
*1% 

1% 

.25 
*1 

3 

.95 

.60 
*.75 

.30 
*6 


3% 

13% 

23 

32 

.45 

.85 

1*4 
1% 
.30 

iMi 

3 
1 

.60 
1% 
.35 

7 


44 

80     *z75%l  80 
5%    *z5%       Si- 
ll-        1%       1% 
.80  * 1 

15%       15        15% 


'23 

*13% 
22 
32 

.45 
*.25 
*1% 

1% 

.25 

1 
*278 
.95 
*.55 
*.75 

35 


14 

22 

32 
.45 
.85 
I84 
1% 
.30 
1 
3 
1 

.65 
1% 
.35 
6is 


*z3 

*13% 

21% 

*31 

*.45 

*.25 

*1% 

1% 

.25 

*.80 

278 

1 

*.55 

*.75 

*30 

6% 


*37 

*73% 

*5% 

1% 

.75 

*15 


44 

80 
5% 
1% 
.75 

16 


14 

22% 

33 
.65 
.85 
I84 

138 
.25 
1 
278 

1 

.60 
1% 

.40j 
6% 


*3 

*13% 

*21 

♦31% 

*.45 

*.25 

*138 

138 

.25 

.85 

*278 

*.95 

.55 

*.75 

*.30 

'*6% 


14 

22 
32% 
.65 


Mohawk 25 

New  Cornelia  Copper 5 

New  Dom.  copper 

New  River  Company 100 

Do    pref 100 

Nipissing  Mines 5 

North  Butte 15 

OJibway  Mining 25 

Old  Dominion  Co. 25 

Osceola 25 

Park  City  Mining  &  Smelt.     5 
Pd  Crk  Pocahontas  Co. No  par 

189iQuincy 25 

IOO'  St  Mary's  Mineral  Land —  25 
65lShannon. 10 


30 
720 
179 
533 


200 
300 


.65    South  Lake. 


25 
134     Isuperior 25 

188      1,070  Superior  &  Boston  Copper.  10 

.25      1,975  Trinity  Copper  Corp 5 

85  165  Tuolumne  Copper 10 

3    I         220  Utah-Apex  Mining 5 

1  975  Utah  Consolidated 1 

.55         200  Utah  Metal  &  Tunnel 1 

11-    Victoria.. 25 

.40  340  Winona 25 

67»  143  Wolverine ---  25 


97 

91 

19 
2 

.60 
1% 

1%  Jan  29 
138June  15 
1  Oct  16 
1%  Oct  19 

.90    July    3 

37      Oct    2 

16    June  28 

2%  Aug  20 

35     Apr  18 

77    Mar    5 

434  July 

1%  Oct  8 
.70  July  2 
15  Oct  9 
2434  July  18 

2%  Aug  13 
1284May  22 
21%  Oct  18 
30  Sept  18 
.35  Sept  6 
.10    June    4 

1%  July  18 
.90  July  30 
.21      om  10 

.85    Oct  1!) 

234  Jan    9 

95  Oct  16 

.38    Sept  24 

.60     Aug  30 

.30    June  29 

5    July    3 


Feb  28 
Mar 
Mai- 
Mar 
4%  Mar 
14%  Mar 
19     Feb  19 
49    June  15 

9%  Feb  13 

15    Mar    1 

4634Mar    1 

5     Feb  23 

11%  Mar    1 

258Mar    5 

4    Mar    5 

3358June    7 

1%  Feb  20 

115%  Apr    7 

100%  Mar  28 

33%  Mar    3 

358  Jan 

2%  Mar 

5%  Mar 

3%  Mar 

258  Mar  27 

4%  Mar    3 

7     Feb  10 

4    Mar  17 

71     Mar    2 

24%  Mar    2 

4%  Apr    4 


35% 


110%  8epi 
81%  Jun« 
14%  Fet 
45  Mai 
27%  Jul) 
33%  Juni 

«39%  Dei 
14«4  AD! 
49  Api 
13  OC 
35'4  Sep 
38%  Oc 
4484  Jul: 
21     Ma: 


45s  Ma 

10%  Jun 

I884  Sec 

301      Au 

1684  Ma 

13%  Fe 

46  U  Ma 

9%  ■"> 

12%    J8 

378    Al 
3%  Mi 


40     Apr  27 

84    Mar  16 

634  Feb  20 

1284  Mar    1 

258  Mar    5 

32%  Mar    1 

46-    Mar    1 

4    Mar    5 

16%  Mar  23 

50    Mar    2 

53%  Mar 

l%Mar 

1     Aug 

3%  Mar 

334  Feb  23 

1%  Feb  15 

158  Aug  18 

6     Apr  13 

3    Mar    5 

15g  Feb  27 

2*8  Feb  28 

ls4Mar    5 

13    Mar    1 


J7      Jan 

73  Jan 
5  July 
8i«  Oct 
1%  Dec 
16  Nov 
25  Nov 
2%  June 

36"  Nov 
37  Nov 
25  Mar 
25      Dec 

1%  Deo 
90  Mar 
IMi  Dec 
40  Nov 
IMi    Oct 

1  Feb 
80  Dec 
75  Nov 
Jan 


714  Nov' 


.     ,  Ex-rights.     6  Ex-dlvldend  and  rights,    z  K^vldend.  J  ««£*  Ml^exohaw^rTae  .KS'o«  old  stock  of  $ 
Beginning  with  Thursday,  May  24,  trading  has  been  in  new  shares,  of  whioh  two  new  ahares  of  no  par  value  wei 


•Bid  and  asked  prices;  no  sales  on  this  day. 

g  with  Thursday,  May  24,  tradlnt  u 
oar  value.    In  order  to  make  possible  comparisons  with  previous  quotntlona.  we  have  divldod  all  those  previous  auotationa  by  two 


Oct.  20  1923.] 
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Boston  Bond  Record.— Transactions  in  bonds  at  Boston 
stock  Exchange  Oct.  13  to  Oct.  19,  both  inclusive: 


Bonds- 


far. 


Atl  Gulf  &  W  I  SS  L  5s  1 950 
Chic  June  &  U  S  Yds  5s  '40 

Eood  Rubber  7s 1936 

Bouston  L  &  P  6s 1953 

KCMem  &B  inc4s..l934 

Mass  Gas  4%s 1931 

Miss  River  Power  5s.  _  1957 
Slew  England  Tel  5s__1932 
Pere  Marq  ser  B  4s__1956 
Punta  Alegre  Sugar  7s  1937 

3wift  &  Co  5s 1944 

Varren  Bros  7%s 1937 

Western  Tel  5s 1932 


Friday 
Last 
Sale. 

Price. 


47 


101  % 


90 


Week's  Range 

of  prices. 
Low.      High 


107  X 
96  % 
106 


46        47 
92%     92% 

101  101 M 
98%  98% 
82  82 
91%  92% 
90  90 
97%  97% 
78        78 

107  %  109% 
96        96% 

105%  106 
95%     95% 


Sales 

for 

Week. 


$39,000 

15,000 

6,000 

5,000 

500 

11,000 
3,000 
3,000 
2,000 
5,000 
9,500 
7,000 
4,000 


Range  since  Jan.  1. 


Low. 


43  July 

88%  May 

100  July 

98%  Oct 

82  Oct 

89  Apr 

89  Apr 

96%  Mar 

78  Oct 

107%  Oct 

91  Apr 

102%  July 

94  Mar 


High. 


62  Mar 

95  Mar 

102%  Jan 

98%  Oct 

93%  Sept 

92%  Oct 

95  Jan 

99%  Jan 

78  Oct 

119  Mar 

99%  June 

115  Mar 

98  Feb 


Bonds — 


Amer  Gas  &  Elec  5s       2007 

Bel!  Tel  1st  5s ""l948 

Elec  &  Peop  tr  ctfs  4s  1945 
Keystone  Tel  1st  5s_  1935 
Lehigh  Val  Coal  1st  5s  1933 
Peoples  Pass  tr  ctfs  4s  1943 
Phila  consol  5s. _  _  1951 
Phila  Elec  1st  5s.  1966 

5%s 1947 


Friday, 

Last   iWeek's  Range 
Sale.        of  prices. 
Low.      High. 


Price. 


97% 
64% 


88 

99 
100% 


Baltimore  Stock  Exchange.— Record  of  transactions  at 
Baltimore    Stock    Exchange  Oct.   13  to  Oct.   19,   both  ii 
slusive,  compiled  from  official  lists: 


in- 


85  87 

97%  99% 

63%  64% 

73  73 

9S%  99% 

69%  70 

88%  88% 

98  99% 

100  101 


Sales 

for 

Week. 


$2,600 
6,000 
32,300 
2,000 
7,000 
3,000 
7,000 
51 ,200 
14,000 
23,500 


Range  since  Jan  1 . 


Low. 


High. 


2,000'   100 


82       July      95%  Apr 

96%  June      99  Jan 

60       July      71%  Jan 

70        Apr      80  Jan 

98%     Oct  102%  Jan 

65      June      73  Jan 

88%     Oct      92  Mar 

96        Aprl  103  Jan 

99         Apr  103  Feb 

102%  May  106%  Jan 


Oct'   100 


Oct 


*  No  par  value. 

PitSrsin^°Ci?  Exch.n«.-Wd  of  transactions  at 
c\ uttrl  S  Stock  Exchange  Oct.  13  to  Oct.  19,  both  in- 
clusive,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


"Stocks- 


Par 


Friday 
Last 
Sale 

Price. 


92 

47 


110% 


25 

26% 
110 


84% 
81% 
16% 
8% 
46 


84 


51 


Liner  Wholesale,  pref.  .100 
irundel  Sand  &  Gravel  100 

Preferred 100 

itl  Coast  Line  RR 100 

lalt  Electric,  pref 50 

iartiett-Hayward    Co — 

Preferred 100 

lenesch  (I),  pref 25 

*es  &  Pot  Tel  of  Bait.  100 

ommerce  Trust  Co 50 

pmmercial  Credit 25 

Preferred 25 

Preferred    B 25 

ons  Gas  E  L  &  Pow.-lOO 

7%  preferred 100 

8%   preferred 100 

onsolidation  Coal 100 

astern  Rolling  Mill 

8%   preferred 100 

Idelity  &  Deposit 50 

inance  Service,  Class  A  10 

Preferred 10 

a  South  &  Fla,  1st  pf_100 

2d  preferred 100 

ouston  Oil,  pref  tr  ctfs  100 
urst,  John  E,  1st  pf__100 
anufaeturers  Finance_25 

2d  preferred 25 

aryland  Casualty  Co__25 

ercantil  e  Tru  st  Co 50 

tV-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

ew  Amsterd'm  Cas  ColOO 

Jrthern   Central 50 

inn  Water  &  Power.  _  100 

rion  Trust  Co 

lited  Ry  &  Electric 

S  Fidelity  &  Guar. 

ash  Bait  &  Annap,  pf.50 

Bonds — 

msol  G  E  L  &  P  4%s  1935 

Series  E  5%s 1952 

Series  A  6s 1949 

Series  C  7s 1931 

ividson  Sulp  &  Phos  6s'27 
khorn  Coal  Corp  6s.  1925 
icon  Dub  &  Sav  5s.  1947 
i  &  Pa  income  4s.  .1951 
strop  (Wash)  St  5s_1925 
nna  Water  &  Pr  5s  .1940 
lited  Ry  &  El  4S...1949 

Income    4s 1949 

Funding  5s 1936 

is 1927 

is 1949       gg^ 

tsh  Bait  &  Annap  5s  19411     71% 


Week's  Range 

of  Prices. 
Low.      High- 


91%    92 

45        47% 

101%  101% 

110%  110} 

39         40 


Sales 

for 

Week. 

Shares 


110 
26 

109' 


110 
26 
110% 


50 

.50 
.50 


84 
247% 


154% 

29% 


105^ 
95 
96 '% 


56'A    56% 
74%    SO 
25         25 
26%    26% 
109       110 
105       105% 
114%  115% 

83  S3  >.i 
45        45 
84%     86 
81        82 
16%     16% 

8%       8% 
41         46 
30        30 

84  84 
90%  90% 
51    51 
23    23 
83    84 

247%  247% 
12  12 
60  61% 
39  39% 
73%  73% 
99%  100 

107   107 
16%  16% 

154%  156 
29%     29% 

91%  91% 

97%  97% 

101%  101% 

105%  105% 

95  95 
96%  96% 
51%  51% 
28%  28% 
99%  99% 

96  96 
71%  71% 
51  51 
72%  72% 
96%  96% 
99  99% 


25 

950 

10 

10 

4 


10 

45 

51 

10 

177 

961 

435, 


Range  since  Jan.  1. 


Low . 


91%  Oct 

40  Jan 

94%  Jan 

110%'  Oct 


High. 


39 


Oct 


59 

1 

49 

50 

100 
10 
50 
26 
24 
50 
5 

130 
58 
49 
12 

100 
23 

110 
56 

120 
9 

156 

155 
15 

$3,000 
5,000 
9,000 
4,000 
2,000 
8,000 
1,000 
1,000 
5,000 
1,000 

12r000 

3,000 

200 

3,000 

21,000 


1 10       June 

25%  June 

108%  June 

56  %     Oct 

48        Jan 

24%     Oct 

25  %    Aug 

91     106%1  July 

52 1   103       July 


114  Sept 
82%  May 
25  Jan 
80  Jan 
78%  July 
15  Aug 
7%  June 
40        Feb 


25 

80 

85 

50 

21% 

82 
233 

10 

50 

35 

72 

98  yA 
107 


Oct 
Aug 

Feb 
July 

Oct 
Sept 

Jan 
May 
Aug 

Jan 
July 
Sept 

Oct 


9S        Feb 

47%     Oct 

103      June 

110%     Oct 

42%    Mar 

112  May 

26%  Jan 

110%  Mar 

64  Feb 

80  Oct 

25%  Apr 

27  %  Jan 

118  Mar 


108 

120 

98 

60 

100 


Mar 
Jan 
Jan 

Apr 
Mar 


144%    Apr 
17        Jan 


71%    71%  I     1,0001 


15%    Aug 

147        Jan 

26%  Juno 

87%     Feb 

97      May 

100%    Apr 

105%     Oct 

95  Oct 

96  %  Oct 
49%  Apr 
21  Jan 
97%  Mar 
94%  May 
71%  Sept 
50%  Aug 
72%  Oct 
96  Aug 
99  Sept 
70%   July 


46 
30 

95 
90% 
57% 
26% 
90 
251 


Apr 
Oct 
Oct 
Jan 
Oct 
Jan 
July 
Jan 
Apr 


19%  Mar 

73%  Mar 

39  %  Oct 

77  Jan 

10S%  Mar 

107  Oct 

20%  Jan 

164  Jan 

31%  Feb 


Am  Vitrified  Prod,  com  50 

Am  Wind  Glass- Mach.  100 

Preferred 100 

Arkansas  Nat  Gas.  com  10 
Carnegie  Lead  &  Zinc  5 
Harb-Walk  Re/rac,  pf  ioo 
Jones  &  Laugh  1  in  Steel — 

Preferred _     ioo 

Lone   Star   Gas 25 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing,  com.. 50 

Preferred _50 

Ohio  Fuel  Oil.  _   i 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.25 
Pittsburgh  Erew,  com ..50 

Preferred 50 

Pittsb&Mt  Shasta  Cop"  1 
Pittsburgh  Oil  &  Gas  5 
Pittsburgh  Plate  Glass  100 

Salt  Creek  Cons  Oil 10 

Stand  San  Mfg,  com.  .100 

Preferred .100 

Tidal  Osage  Oil 10 

Union  Natural  Gas 25 

U  S  Glass 25 

West'house  Air  Brake  50 
W'house  El  &'  Mfg,  com. 50 
West  Penn  Rys,  pref.  .100 

Bonds — 

Indep  Brewing  6s 1955 


Friday 
Last 
Sale 

Price 


88 
92% 
5% 
2% 
102 


Week's  Range 

of  Prices . 
Low.      High 


53 

7% 
18% 
11 
31% 

22% 


10c 


80 


84 


8  8 

81  %    88 
90        92% 
5%       5% 
2%       2% 
102       102 

108%  109 
25        26 
53%     53% 
6%       7% 
17%     19 
11         11 
31%    31% 
22        22% 
1%       1% 
5%       5% 
10c       12c 
6%       6% 
193      195 

7%      7% 
S4        85 
111%  Illy 

7%  8 
28%  28  J* 
25  25 
80  81 
56%  57 
84         84 


Sales 

for 

Week. 

Shares 


80 


84 


80 

690 

170 

2,958 

250 

78 

175 
510 
260 
795 
1,170 

20 
355 
538 

50 

10 
12,700 

25 

130 

415 

1,172 

10 
300 
175 
200 
455 

55 

22 


65.000 


Range  since  Jan.  1. 


Low. 


High. 


78 

89% 
4% 
2% 
101 


July 
July 
Aug 
Oct 
Oct 
Apr 


106%    Mar 

23      May 

51       May 

6       July 

14%   Julv 

11       Sept 

30       July 

18%    Ma 

1%     Oct 

4%    Aug 

10c     June 

5%  Sept 

165        Jan 

6%   Sept 

73       Mar 

1 1 1       Sept 

7%     Oct 

23  %'    Feb 

24%  June 

67        Apr 


9%  Oct 

95  Mar 

107%  Mar 

10  Jan 

4%  Aug 

115  Jan 


110 
27 
60 


■■', 


50 

77 


July 
Apr 


Aug 

July 

Feb 

Feb 

Aug 

18%    Feb 

36%   Mar 

•      36%   M 

2%     Jan 

8       Mar 

28c      Jan 

10%    Feb 

205        Jan 

17%   Sept 

85  %  Apr 
111  %     Oct 

13%  Feb 
29  Sept 
29%  June 

86  May 
69%  Mar 
86      May 


*  No  par  value. 


66%   Marl     84       Sept 


,,  St-  Louis _.atoc k  Exchange.— Record  of  transactions  on 
one  bt  Loins  Stock  Exchange  for  week  from  Oct.  13  to 
Uet.  iy,  booh  inclusive,  compiled  from  official  sales- 


Jan 
Jan 
Jan 


92% 

100 

103% 

108%  Feb 

97%  Apr 

99  %  Jan 

54%  June 

28%  Oct 

99%  Oct 

97%  Feb 

74  %  Jan 

55  Jan 

77%  Jan 

98  Jan 

102  %  Jan 

77%  Jan 


Stocks- 


Par 


%.-ia<!eiP£ia  oto<5k  Exchange.— Record  of  transactions 
Philadelphia    Stock    Exchange  Oct.  13  to  Oct.  19,  both 
elusive,  compiled  from  official  sales  lists- 


Boatmen's  Bank 

First  National  Bank 

Nat'l  Bank  of  Commerce 

Mercantile  Trust 

South  Side  Trust 

Brown  Shoe,  pref 

Certain-Teed  Products. . 
Eisenstadt  Mfg.,  pref. 
Ely  &  Walker  D  G,  com.. 

First  preferred 

Hamilton-Brown  Shoe... 
Hydraulic  Press  Brick,  com 

Preferred 

Indiahoma  Refining  Co 

International  Shoe,  com 

Preferred 

Laclede  Steel  Co 

-\ .  i  isouri  Portland  Cement- 
National  Candy,  com 

Rice-Stix  Dry  Goods,  2d  pf 
Scruggs-V.-B.  D.  G.,  1st  pf 
Southw  Bell  Tel,  pref... 
Wagner  Electric,  com 


Friday' 

Last 

Sale 
Price 


Week's  Range 

of  Prices. 
Low.      High. 


385 


4 'X 
53 


73% 
114% 


itocks- 


Par 


ance  Insurance 10 

er  Elec  Power  Co 50 

•referred 100 

erican  Gas  of  N  J. '. "  100 

erican  Milling 10 

erican  Stores    _  _   _   _  _  * 

II  (J  G)  Co ."ioo 

igoleum  Co,  Inc  _* 

isolTrac  of  N  J._     IOO 

;nlohr   (Otto) 100 

b  Storage  Battery.  100 
2  Lighting  Co..  _* 

teral  Refractories...  * 
trance  Co  of  N  A.  _  10 
'stone  Telephone.. .IsO 

referred 50 

e  Superior  Corp.  _  '_  _  ioo 
igh  Navigation..       50 

igh  Valley 50 

n  Cent  Light  &  Pow 
nsylv  Salt  Mfg.   _       50 
nsylvania  RR  .  50 

adelphia'Co  (Pitts)     50 

referred  (5%) 50 

referred  (cum  6%).  50 
a  Electric  of  Pa  25 

referred 25 

a  Insulated  Wire  * 

a  Rapid  Transit  "50 
adelphia  Traction.  ..50 

a  &  Western 50 

(ling  Company "50 

it  Paper  Co,  pref..   ioo 
o-Belmont  Devel        1 
opah  Mining 
>n  Traction..  50 

edCosofNJ..  ioo 
«d  Gas  Impt  50 

eferred "50 

t  Jersey  &  s'ea"  Shore"  50 
tmoreland  Coal  50 


Friday 
Last 
Sale 

Price . 

31 

25% 


76 
9% 

29% 

76% 

135% 


Week's  Range 

of  Prices . 
Low.      High 


48% 

46% 

6% 


3% 
67 


30% 
30% 
44% 
34% 
59 


30%  31 

24  25% 

76  76 

76  81% 

9%  9% 

27%  30 

75  77% 

127  136 

35  35 

63  63 

56%  58 

24%  24% 

48%  49% 

46%  46% 

6%  6% 


27 

3% 
67 
59 
60 
89 


27 
4 
67% 
60 
60% 
89% 


Sales 

for 

Week. 

Shares 


53% 


No  par  value. 


41%  42% 

42%  42% 

34  34 

41%  43 

30%  30% 

30%  31 

44%  45% 

134%  34% 

58%  59% 

8  8 

3-74  76% 

97  97 

11-16        % 

1%  1% 

39  39% 

194       194 

52%  53% 

55%  56 

44  44 

66%  67% 


Range  since  Jan.   1. 


Low, 


20 
840 
40 
384 
236 
17,945 
195 
3,894 
5 
24 
128 
16 
110 
252 
550 
314 
1,160 
130 
125 
106 
160 
3,438 
33 
190 
165 
5,479 
785 
117 
1,510 
20S 
510 
212 
13 
450 
70 
338 
15 
1,110 
188 
95 
33 


27%  Jan 
15  Feb 
63  Feb 
71%  Aug 

Mar 


20 
49 
1.04 
35 
60 
52  5 


June 
Jan 
Aug 
Aug 
Aug 
July 


High. 


32  May 
30  Apr 
78  Apr 
83%  Mav 
9%  Sept 
32         Oct 


91 

240 

49 

86 


Mar 

May 

Jan 

Jan 


Bonds — 

United  Railways  4s 

Certificates  of  deposit 
K  C  Long  Dist  Tel  5s... 


30 


142%  142% 
199   199 
140   141 
365   385 
230   230 

89%  90 

75    75 
100   100 

22%  22% 
102%  102% 

49%  49% 
4%   4% 

50%  53 
1%   1% 

71        73% 
114      114% 
105       105 
100%  101 

81        83 
102       102 

85         S5 
102%  102% 

30        30  } 


Sales 

for 

Week. 

Shares 


58%     59 
57%     57% 
98%    98}* 


12 
1 
28 
18 
30 
60 
10 
30 

221 
15 

100 
10 

155 

980 

142 
44 
35 

100 

75 

5 

20 

89 

672 


Range  since  Jan.  1. 


Low. 


142  Sept 

197%  Oct 

140  Oct 

360  Sept 

220  Jan 

89%  Oct 

70  Aug 

100  Oct 

20%  Aug 

101%  Sept 

47  June 

3%  Aug 

47%  July 

1%  Oct 


63% 
114 
101 

79U 

73%    Aug 
101%     Jan 

85         Oct 


Jan 
Oct 
Jan 
Jan 


High. 


148  May 

201  Jan 

153%  Mar 

38.5  Oct 

245  Feb 

99%  Jan 

90  Feb 

100  Oct 

25   ,  Mar 

105%  June 

50  Apr 

6%  Feb 

60  Feb 


$15,000 
3.000 
1,000 


101 
21 


July 

Aug 


58% 

57 


Oct 
Oct 


Jan 


19 

75 

119 

116 

101 


Mat- 
Apr 
Mar 
Mar 
Oct 


91%  Jan 
104       Mar 

86%  Apr 
104%  June 

35%    Apr 


64 
62 


Jan 
Jan 
Oct 


Chicago  .stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Oct.  13  to  Oct.  19,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


23%  Julv 
42%  Feb 
42%     Jan 

5%  Sept 
25        Aug 

3  Oct 
64  Aug 
57%  July 
54%  Apr 
79  June 
41%  June 
41  Jan 
32        Feb 

41  June 
27%  May 
29%  May 

42  Aug 
30  Jan 
58%     Oct 

8  Jan 
70%  June 
94  Aug 
9-16  Sept. 
1%  Oct 
35       June 

190  July 
47%  May 

254%  May 
33  Jan 
65%  Mav 


66%    Mar 

27  Feb 
59%    Mar 

50  Apr 

8%  Feb 

34  ';  Mar 

10%  Feb 

75  Jan 

71  Feb 

62  Aug 

93%  Apr 

47%  Jan 

49%  Mar 

36  Feb 

45%  Feb 

XI',  Jan 

33%  Jan 

50%  Jan 

35%  Sept 

67  Jan 

12%  Apr 

80  Feb 

99  May 

1  5-16  Jan 

2%  Jan 

40%  Jan 

200  Jan 

56  A  pr 

56%  Feb 

4  1  '  i  Oct 

.86'..;  Mar 


Amer  Pub  Service,  pref  100 
American  Shipbuilding.  100 

Preferred  .' 100 

Armour  &  <  0  (1  >el),  pf-100 

Armour  A  Co,  pref 100 

Armour  Leather 15 

Preferred  100 

Balaban  .';  Katz  <  Jorp  com 

v  t  c  ctfs 25 

Bassick  Alemlte  ( lorp 

Borg  &  Beck 

Bridgeport  Machine  <  !o 

Bunte  Bros 10 

'  asi   (J  I) ..* 

( lentral  Hub  Serv,  pref.  100 
Chic  C&C  Rj  pt  Sh  com 

Preferred 

<  ihleago  Elev  Ry,  pref  ion 

<  ibic  Motor  Coach,  com.  .5 

Preferred 

<  'hlcago  Rys,  part  etf  ser  1 
( tommonwealth  Edison  100 
( Consumers  <  !o,  commonlOO 

<  'ontinental    Motors 10 

<  'nine  (  !o,  pref    

Cudahy  Pack  <  '<>,  coin  100 
Daniel  BooneWoolMllIs  25 

I  )ccrc  &  (  ii.  pref  100 

Diamond    Match  Mill 

Eddy  Paper  Corp  (The) 
Fair  Corp  (The),  pref     100 

Gill  Mfg  Co     

Godchaux  Sugar,  com 

GOSSard  (H  Wl  .  pref         lllll 


Friday 
Last 
Sale 

Price. 


70 

K2' 

70', 
7% 


55 
42 
26  ' , 


85 


Week's  Range 

o/Pri, 
Low.     High. 


I'M, 


127 


6', 

1083 

::i 
62 


102 
18 

"28" 


86  86% 

70  70 

82 !  i 

89  89% 

79%  80% 

7%       7 

80  80 

:;i        12 
■jr,',     363 

10  10 

i       8% 
% 
83  ! ,     85 
% 
I',        5 
'. 
188      196 
in 

1 6        15 
1263  ■  127  :\ 
I  '  .       I ' , 

>i'.         6', 

lii\',  108% 

50  51 
82 

62  63 
112      112 

:t.'i        8 1 

102       103 

17%    18 

8         •< 
27%    28 


Sales 

Week. 

Shares. 


665 

20 

20 

300 

805 

482 

11 


Range  since  Jan.  1. 


Lair. 


83  %  Aug 
59  June 
75      June 

I  .IllTlC 

7i      June 

v.    Apr 

80      Sepl 


High. 


87'.:  Mar 

16,180  52%     Oct      56%  Oct 

1,640  '.!7  n     Feb      42  Oct 

■  22%   May      36%  Oct 

200  10       Sepl       Hi'..  May 

loo  8      July      II   "  Mar 

700  ','      Oct          I    ,  ! 

287  82%    Sepl       80  Mar 

26  %   July         1  '.;  Feb 

850  ■!       auk      10  Mar 

23o  \u...       s<,  Mar 

87  118       May  212  Oct 

180  86       May  99  Oot 

lo  io       Jan  24%  Mar 

550  120',     oei  is]  Jan 

160  4%     (hi        e \  Jan 

885  6         Ool  12  Jan 

40  1063       <  >c1  1 16  Feb 

60  40      June  64   |  Jan 

6,986  193     Ma  Jan 

18%  June  71  ',  Jan 

8  ■    \    Julj  121  Jan 

pr  40  July 

LOO          '  in  [06  Jan 

330  163  i  June  28%  Apr 

L36  7  I  ■     Mir.  26]  i  \pr 

2051.  24 '        Feb  85%  Apr 


197 

71 
83 
los 
96 
10 


Feb 
Jan 

Sept 
Feb 

Jan 
Jan 


niitf 
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\i,»k. 


100 

1  (Ml 

llllil'.'.r.l.  - 

10 

100 
100 

■ 

Ki 

too 

S>tll4  i  Ibbj    i" 

10 

pre! 

M 1 8     * 

\  orris  MIB * 

ri'.i.  com       100 
.100 

Prior  lien  preferred... 

...10 

It,  me 

bc.  mm-- 

o 

Pub  Serv  of  Nor  HI,  com 

- 100 

Preferred — -     100 

Qui  0 100 

Preferred 100 

r 

i,  ick,  com     100 
lard  Gas  .v  Eli 

1 so 

Slu.Kl.com.  100 

Swift  &  Co 100 

swift  International  IS 

Thompson  (J  R).  com.. 25 

bide  &  Carbon  10 

Rye,  com.  100 

l-i  preferred 100 

ting  pref---100 

i-  S Gypsum 20 

rerred 100 

Vesta  Battery  Corp.  com. 
Wanner  Malleable  Cast'gs* 

Wan!  Co * 

Ward,  Mont,  &  Co,  pf.100 

n  i-^ued 20 

Class  '■  \" * 

Western  Knitting  Mills.* 

Wolff  Mfc  Corp 

Wrlgley,   !r.  common — 25 

Yellow  Cab  Mfg,  B  new.  10 

Rights 

Yellow  Taxi  Co 


Sales 


82 

is 
3 


II" 

:;  i 


OS    , 
'.10 

99 

16   • 


J  7 

48 

83!  ■ 
101% 

18% 

53 

5254 
IZ97A 

: 

92 


29 


Bonds — 

Armour  <fc  Co  of  Del — 

1943 

Chicago  City  Ry  5s...  1927 
Chic  C'y  <fc  Con  Ry  5s  1927 

go  Rys  -5s 1927 

5s  Series  "A" 1927 

4s  Series  '    '•" 1927 

commonw  Edison  5s.  1943 
Cudahy  Pack  1st  M  g  5s  "46 
Ohio  River  1st  s  f  6s..  1943 
Northwestern  Elev  5s.  1941 
Swiff  «'.-  Co  1st  s  f  g  5s.  194^, 


48  % 


22  % 
102 

~~e% 

112 

105  % 

is.-, 
117', 


i.; 

s7 

:;:; 
19 
•i:. 

96 1 5 

is 

:; 
18 

2 

18  % 

98 

98% 

90 

220 

US', 

70 

26H 

•is 
SO 


so 

B8 

11 

l  l 

87 

7 

19) 
96  J4 

1S': 
IS 

1934 
99 

'.in  '- 
90 
220 
99 

!<;-, 

77', 

27  % 

-IS' 

84 

loi  !     102 
18         18% 
52         54 
52         53  % 
139%  142 


Kanoe  since  Jan.  1. 


78 
90  J 
74 
104 
28 
23 
47 


80 
92 
79 
104 
29  % 
23 
48  % 


77    , 

54 

7.7% 


109%  109 
21%     23 
102 
% 
5% 
111 
102 
179 
114  % 


102 
% 
6H 
115% 
100 
185 
118 


S<; !  ; 
77% 
51 % 
77  % 

58 

44 

95% 

86 

96 

73% 

90 


89% 

78 

55 

78  % 

60 

50 

95  % 

86 

96 

73% 

96 


IS 

ia 

i., 

so 

IBS 

10 

685 

1,766 

234 

20 

1.700 

106 

10 

285 

115 

522 

187 
110 

1,511 

200 

2,574 

155 

110 

44 

00 

150 

210 

2,048 

245 

590 

255 

32,720 

1,193 

3,440 

12,485 

6,300 

70 

492 

60 

1 ,696 

10 

295 

10 

520 

25 

1,620 

350 

445 

860 

3,525 

9,965 

2,620 

19,891 


S3.000 

11,000 

60,000 

11,000 

6,000 

23,000 

11,000 

1,000 

5,000 

2,000 

1,500 


75     June 


98 
32 

i.i 
18% 

16 

hi 
82 
s 
39  , 

87 
5 


.Liu 
Jan 

(let 

Julj 

Sepl 
Apr 
del 

Ma> 

Julj 

Sepl 
July 


2H   May 

Oct 


UP, 
36  % 
803  i 
90 
IS 

3 
17 

2 
17% 
98 
98% 
90 
210 
85 
Ilk' 

07'.. 
17% 
46% 
74% 
98  % 
16 


lllMh. 


94  %     Feb 


June 

Mil) 

Maj 
July 

June 

July 

Oct 

Sept 
Sept 
Aug 

Oct 

Oct 
Sept 
Mar 
June 

Jan 
July 

Jan 
June 
July 
June 
June 


43  %  June 
51 %    July 


71 

69% 

89% 

51 
102% 

16  % 

18% 

43 

95  % 

18% 

93 

% 

4J4 

100 

100 

175 

70% 


Jan 

July 

Aug 

July 

Aug 

Aug 

May 

July 

Feb 

May 

Jan 

Oct 

Sept 

Jan 

Oct 

Oct 

Jan 


l  19 
66 

9«M 

83 '  ■ 
32 

■17 

95 

SH 
"■ 
101  '  . 
39 
26 
53 
86  M 
104 
21 

SM 

20 

38 

36  M 

in::', 

103% 

99 
236 
100 

20 

93 

32  % 

51 % 
124  % 
109  M 

21 Y. 

54  V* 

67  V| 
164 

94 

99  % 
104 
106 

37% 

253% 

58  % 
112 

25% 
105 

10% 

35% 
118 
106l4 
185 
190% 


Stocks   (Concluded)   Par. 


85% 

73% 

47 

73 

57% 

44 

95  Yi 

86 

95 

73% 

92  V* 


July 
Oct 
Jan 

Sept 

Sept 
Oct 
Oct 
Apr 

Sept 
Oct 
Apr 


Oct 
Oct 
Apr 

Jan 

Mar 
V'it: 
\pr 
.Ian 
Oct 
Vpr 

Sept 

Jan 

Apr 

Jan 

Mar 

Apr 

Apr 

Feb 

Jan 

Jan 

Sept 

Feb 

Mar 

Jan 

Mar 

Apr 

Apr 

Apr 

Jan 

Jan 

May 

Feb 

Mar 

Apr 

Apr 

Jan 

Jan 

Oct 
Jan 
May 
Apr 
Mar 

Oct 
Mar 
Sept 
Feb 

Jan 
June 

Feb 
Sept 
Mar 
Mar 
Sept 

Oct 

Oct 
SeDt 


Friday 

Last 
Bate 

I'rlcc. 


Wttk'S   Range 

of  Prices. 
Low.      UUih. 


90 
83  M 
65% 

82  V* 
70 
56 
105% 
87 
96 
73  5-1 
97% 


Feb 
Mar 
Mar 
Mar 
Mai- 
Mar 
May 
May 
Oct 
Oct 
Jan 


1  luraiit   MOtOn  Of  I  lid      10 

Electric  Bond  a  sh  pref  100 

Federal  Tel  .V  Tel      ... 

Film  Inspection  Mach- 
Firestone  Tire  A  mibpf  100 

lord  Molor  of  Canada.  100 
i  lillette  Safety  Razor. . 
Oleasonlte  Products  Co.  10 

Oleu    Alden  Coal --* 

Cold  Dust  Corp  w  1  — 

<  >O0dJ  ear  'lire  A  H.comlOO 

Griffltll  (D  W)  Inc.  cl  A 

Hartman  Corp  new  w  1 * 

Hoyden   Chemical 

Hudson  Cos,  pref 100 

Hud  A  Manti  RR,  com. 100 
Preferred. 100 

Intercontinental  Rubb.100 
Intermit  Concrete  Indus.  10 
Kresge  Dept  Stores,  com  .* 

Preferred 100 

Lehigh  Power  Securities. 
Lehigh  Valley  Coal  Sales  50 
Libbv.  McNeil  <t  Libby.10 
Liggetts  Internal,  pref. .50 
McCrory  Stores — 

New  common  w  i * 

Pref  (with  warrants) -100 
Warrants  (stock  purch) 

Mcsabi  Iron  Co 

Midvale  Co 

Munsingwear,  Inc 

National  Leather 10 

New  Mex  &  Ariz  Land — 1 
N  Y  Telep  6%<3  pref. .100 

Park  &  Till ord ,  Inc * 

Peerless  Truck  &  Motor. 50 
Pyrene  Manufacturing ._  10 
Radio  Corp  of  Amer,  com  .* 

Preferred 5 

Reading  Coal,  w  i 

Reo  Motor  Car 10 

Repetti,  Inc 5 

Rosenb'm  Grain  Corp,pf50 
Singer  Manufacturing.  _  100 

Southern  Coal  &  Iron 5 

Standard  Motor  Constr.10 
Studebaker-Wulf  Rubber.* 

Stutz  Motor  Car * 

Swift  &  Co 100 

Swift  International 15 

Techinicolor  Inc.. 

Tenn  Elec  Power  com  — 
Tob  Prod  Exports  Corp. 
Todd  Shipyards  Corp... 
Triangle  Film  Corp  v  t  c_ 
United  Profit  Shar,  new_ 
Unlt  Retail  Stores  Candy 
TJSDistrlb  Corp  com. -.50 
US  Light*  Heat,  com.. 10 

Preferred 10 

US  Metal  Cap  &  Seal. -.10 
Universal  Pipe  &  Rad,  w  i 

Preferred 100 

Waring  Hat  Mfg 

Wanner  Malleable  Cast..* 

Wayne  Coal 

Willys  Corp,  1st  prof.  .100 

Rights. 
Reading  Coal  w  i 


S'.. 


7 
8 

417  Vi 

209 ' .. 
10', 


19% 

9 

\M 
39V* 


17' s 

10 

50 

"io% 

36% 


7  V* 

90  !  I 

0% 

6  ', 

83 

417V*  485 
205       274 
10  V*     10% 


it". 

90'., 
7% 
6% 

83 


Sales 

for 

Week. 

Shares 


50 

75 


34 

5% 
18 


3 

2% 
109H 

30  V* 


2Vl 


16% 

80c 


12c 


52  V* 

161" 

18% 


4 
49  V* 


5  V* 

90c" 

1% 

~17% 
56% 
20 


72  V* 
18  V* 

9 

1% 
39  % 

l'f 
16V* 

9% 
50 

3V* 
10% 
35 
91 
22 
77 

6% 
50 

75 

128 

33 

5% 
17% 
33  V* 

3 

2% 

109%  109% 

25%     31% 

31 

9% 

2% 

3716 

47 
16V* 
80c 
46  V* 
117V* 

8c 

2% 
52% 
12 
101 
18% 

7 
14% 

3% 
48% 

5c 

5% 


72  V* 
19  V* 

9% 

IV* 
39% 

1', 
17', 
10 
50 

3V* 
10  i, 
36  Vi 
91 
22  % 
77 

6% 
50 

75 

128 

34 

5% 
18% 
34 

3% 

3 


4,200 

20 

4,700 

400 

10 

170 

1,540 

800 

000 

l  ,300 

2.500 

100 

3,100 

200 

3,000 

1,500 

600 

200 

1 ,200 

1,100 

200 

800 

75 

100 

200 


Range  since  Jan.  1. 


Low. 


31 


96 
8  '  | 

83 

400 

238 

10 

56 

18% 

9 
75c 
39% 

1 
12V* 

8 
43 

3% 

9V* 
33  Vi 
91 
17% 
75  V* 


I  Illlh. 


Oct 

July 
Apr 

Feb 

Oct 

Jan 

June 

Oct 

Jan 

Sept 

Sept 

Sept 

Oct 

Sept 

Aug 

Julv 

Jan 

Air 

Sept 

Sept 

Oct 

July 

Aug 


*  No  par  value. 

New  York  Curb  Market.— Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Oct.  13  to 
Oct.  19,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new-building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Week  ending  Oct.  19. 
Stocks —  Par. 


Friday 
Last 
Sale. 

Price. 


Indus.   &  Miscellaneous 
Acme  Packing 10 

Amalgam  Leather,  com..* 
Amer  Cotton  Fabric,  pf.100 
Amer  Gas  &  Elec,  com.. 

Preferred 50 

Amer-Hawaiian  SS 10 

American  Thread,  pref.. .5 
Amer  Tvpe  Founders  100 
Areher-Daniels-Mid  Co..* 
Armour  &  Co  (111) ,  pref  .100 

Atlantic  Fruit  Co * 

Blyn  Shoes,  Inc 10 

Borden  Co.,  common..  100 
Bridgeport  Machine  Co..* 
Brit-AmerTob,  ord  bear.£l 

Ordinary £1 

Brit  Int.  Corp,  Class  A..* 
Class  B  _  * 

Brooklyn  City  RR -.10 

Buddy-Buds,  Inc * 

Candy  Products  Corp  wi.. 
Car  Ltg  &  Power,  com.  .25 

Celluloid  Co,  pref 100 

Cent  Teresa  Sug.  com 10 

Centrifugal  Cast  Iron  Pipe* 
Checker  Cab  Mfg,  Cl  A. 
Chi  Nipple  Mfg.new.Cl  A50 

NewClassB 50 

Cities  Service,  com 100 

Preferred 100 

Preferred    B 10 

Stock  scrip 

Cash  scrip 

Bankers'  shares * 

Cleveland  Automob,  com  .* 

Colorado  Power  com 100 

Preferred 100 

Columbus  Ry  L  &  P  com  100 

Cuba  Company * 

Curtlss  Aeropl  &  M,  com.. 

Certificate  of  deposit 

Preferred 100 

Del  Lack  &  West  Coal ..50 
Dubilier  Condenser  &  Rad* 

DuPont  Motors,  Inc * 

Durant  Motors,  Ine * 


11 

99 
38 
42  J 
16 


Week's  Range 

of  Prices. 
Low.      High. 


10V* 


10 


11 

1% 
1H 

lib" 


38  V* 

18% 

129 

67% 

6 


7i, 


23 
19 


35 

12 
35 
94 

9% 

"27% 


13c 

11 

99 

37% 
42  V* 
12  V* 

4 
72 
25 
80 

1% 
10 
118 
10 

23% 
23% 
18 
14% 
11 
Die 

l>ie 

2 

110 

1 

21 

28% 
38 

18% 
128 
67% 
6 

79 

70 

12% 

23 

18% 

92 

32 

34 

9% 
35 
93 

9% 
2% 
26 


Sales 

for 

Week. 

Shares 


13c 
11 
101 
38 
42  V* 
16% 
4% 
77 
25 
80  V* 
1% 
10% 
118 
10  Vi 
24% 
24 
18 
14% 
11% 
1% 
1% 
2 
110 
1 
21% 
30% 
38% 
19 
130 
67% 

6 
79 
70 
13 
24% 
19 
92 
32 
35 

11% 
35 
94 
10 

2% 
31% 


Range  since  Jan.  1. 


Low. 


High. 


1,000 

100 

1,200 

200 

100 

3,500 

200 

20 

200 

160 

100 

1,600 

10 

2,400 

1,600 

1,200 

100 

200 

1,500 

10,780 

3,700 

100 

10 

600 

700 

400 

2,600 

300 

640 

2,100 

500 

§13,000 

SI  1,000 

800 

400 

80 

500 

10 

3,100 

2,100 
100 
200 

3,100 
100 

4,400 


5c 
11 
99 
31 
40 
11% 

3% 
72 
25 
73 

1% 
10 
110 
10 
19% 
19V* 
12 
11% 

7: 


June 

Oct 

Oct 

June 

June 

Oct 

Feb 

Oct 

July 

July 

Sept. 

Oct 

Mar 

Oct 

Jan 

Jan 

July 

Apr 

Jan 


Fie  June 


1*16 

75c 
106% 

50c 

10 

28% 

36% 

17 
128 

64% 
5% 

72 

70 

12% 

23 

16 

86 

32 

33% 

7 
21 
82 

4% 


Oct 

Mar 

Aug 

July 

Jan 

Oct 

Sept 

Sept 

Oct 

June 

June 

June 

Sept 

Sept 

Oct 

June 

Jan 

Oct 

Oct 

Aug 
Jan 
Jan 
Jan 


2%  June 
23         Oct 


35c 
19% 
102 
46% 
46  M 
25  Vi 

4% 
98 
40% 
94 

2V* 
10% 
122 
16% 
25 
25 
18  V* 
14% 
11% 

1% 

1% 

3 
111% 

2% 
23 
66% 
41% 
20 
195 
70 

6% 
102 
78 

19% 
34% 
25% 
92 

50 

38% 

11% 

37 

94 

13% 
7% 
84 


Jan 

Apr 

Mar 

Mar 

Feb 

Mar 

Oct 

Feb 

Apr 

Feb 

Feb 

Oct 

Jan 

May 

Sent 

Sept 

Sept 

Oct 

Oct 

Feb 

Oct 

Aug 

July 

Mar 

Oct 

Feb 

Sept 

Sept 

Feb 

Mar 

Mar 

June 

Aug 

Feb 

Apr 

Mar 

Oct 

Jan 

June 

Oct 
Mar 
Oct 
Apr 
Apr 
Jan 


Former  Standard  Oil 
Subsidiaries 

Anglo-American   Oil £1 

Buckeye  Pipe  Line 50 

Continental  Oil 25 

Cumberland  Pipe  Line.. 25 

Eureka  Pipe  Line 100 

Galena-Signal  Oil,  com.  100 
Humble  Oil  &  Refining- .25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup  .25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum. _  .100 

National  Transit 12.50 

Northern  Pipe  Line 100 

Ohio  Oil 25 

1'rairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

So  West  Pa  Pipe  Lines.  100 
Standard  Oil  (Indiana)  ..25i 
Standard  Oil  (Kansas)  .  .251 

Standard  Oil  (Ky) 251 

Standard  Oil  (Neb) 100 

Standard  Oil  of  N  Y 25 

Stand  Oil  (Ohio),  com..  100 
Vacuum  Oil 25 

Other  Oil  Stocks 

Arkansas  Nat  Gas  com..  10 
Atlantic  Lobos  Oil,  com..* 

Boston-Wyoming   Oil 1 

Carib  Syndicate 

Creole  Syndicate -.5 

Derby  Oil  &  Refin,  com..* 
Engineers  Petroleum  Co..l 
Equity  Petroleum,  pref.10 

Federal  Oil 5 

Glenrock  Oil 10 

Gulf  Oil  Corp  of  Pa 25 

Gulf  States  Oil  &  Ref 

Metropolitan  Tr  rects  w  i 

Hudson  Oil 1 

Humphreys  Oil 35 

International  Petroleum. .  * 
Keystone  Ranger  Devel.-l 

Kirby  Petroleum * 

Lance  Creek  Royalties.  ..1 

Lyons  Petroleum 1 

Marland  Oil  of  Mexico- 
Mexican  Panuco  Oil 10 

Mexico  Oil  Corporation  .10 

Mountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  certifs 

New  Bradford  Oil 5 

New  York  Oil 25 

Noble  (Chas  F)  O  &  Gcoml 

Omar  Oil  &  Gas 10 

Peer  Oil  Corporation * 

Pennsylvania-Beaver  Oil  .1 

Pennok  Oil 10 

Royal  Can  Oil  Syndicate.* 
Ryan  Consol  Petrol  Corp.* 

Salt  Creek  Con  Oil 10 

Salt  Creek  Producers — 10 
Sapulpa  Refining 5 


22 


14  V 
74 


24 
90c 

1% 
51c 
16% 
55% 
20 
12% 

1 

3% 


3% 
3  V* 
48% 
165* 
80c 
46% 
117V* 
12c 

2Vi 

52 

12 

101 

19 

7 
14% 

4% 
49}* 

6c 

6 

5% 
24 

1% 

1% 
51c 
17% 
56% 
20 
12% 

1 

3% 


21%  22% 


96% 

60 

33% 


•9S>; 


134 

22% 
102 

54% 
167 

99% 
114 


55% 


42 

277 

50 


67c 
4% 
2% 
5% 
5c 
9% 

30c 


51 


4c 

"l5Vi 
3c 
2 
lc 


14 

72% 

36 
103 

96 

60 

32% 
156 

98 

88 
132 

22% 
102 

54% 
164 

98% 
113% 

91% 

78  Vi 

54% 

39 

90% 
220 

41 
275 

49% 


14% 

77% 

37 
106 

97 

60% 

34 
157 

99 

90 
134 

22% 
104 

55% 
169 

99% 
116 

93% 

79% 

56% 

39% 

92  M 
220 

42% 
277 

50% 


200 
100 
300 
1,300 
6,600 
200 
300 
1,600 
435 
53,200 
1001 
100 
8,300 
7,100 
600 
900 
100 
200 
20 
25,000 
200 
1,300 
500 
10 
1,000 
100 
200 
1,900 
S00 
2,000 
600 
3,700 
100 
900 
900 
100 
8,100 
700 
100 
200 
1,200 
100 


6.200 


1,000 

520 

200 

100 

35 

150 

3,900 

130 

385 

285 

165 

300 

40 

2,200 

1,405 

790 

135 

140 

80 

77,800 

400 

1,200 

10 

10,200 

40 

6,500 


5%  Jane 
48   Apr 

40%  May 


128 
16 

4% 
11% 
31% 

3 

2% 
108 
25 
29% 

9 


Oct 
Aug 
Sept 
June 
July 

Oct 
Mar 
June 
Sept 

Oct 
Mar 


25  Vi 
99 

7% 

6% 
96 
400 
202 
10% 
75% 
24 
16% 

6% 
40 'Vi 

2% 
17V* 
12V* 
50 

6% 
10V* 
36  % 
98 
25 
90 

8% 
51 


Jan 

Mar 

Sept 

Jan 

Apr 

Mar 

Apr 

Oct 

Apr 

Sept 

May 

May 

Sept 

Feb 

Feb 

Feb 

Sept 

Jan 

Oct 

Oct 

Sepl 

Mar 

Jan 

Apr 

May 


2%  June 


26 
39 
13% 
75c 
46% 
113% 

8c 

2% 
50% 
10% 
98 
17 

7 
12 

2% 
47 

5c 

4% 

5 
20 
9^c 
90c 
50c 
11% 
55 
12% 
20 

1 

3% 


Jan 

July 

Feb 

Sept 

Oct 

Sept 

Oct 

May 

Aug 

Sept 

June 

June 

Oct 

July 

June 

July 

Aug 

Jan 

Jan 

June 

Oct 

Jan 

Feb 

Sept 

Oct 

Oct 

Aug 

Oct 

Oct 


75 

128 

26 

12% 
21% 
42% 

8% 

4% 
112 
31% 
80 
11 

4% 

3">i«  AP 
50%  Ma 
20% 

2 

54% 

117V* 

50c 

3% 
52  Yi 
24% 


Oct 
Oct 
Oct 
Jan 
Apr 
Mftj 
Feb 
Mar 
Jat, 
oc 
Jai 
Jai 
Ma 


14%   July 


74c 

"l4% 
8% 
4% 


60c 

"oOc" 
11 'i 

3% 


18% 


5 

2% 
67c 

3% 

1% 

5 

5c 

9V* 
25c 
70c 
50 

6 
1 

4c 
49 
15 
2c 
2 
lc 

50c 
3% 

75c 

70c 
1% 

14% 
8% 
4% 
8% 
8C 

55c 

80c 

50c 

11 
3% 
2% 
7Y 

IS', 

1% 


5% 
2% 
67c 
4V* 
2% 
5% 
5c 
9% 
30c 
73c 
51  Vi 
7 

1% 
6c 
49 
15% 
3c 
2% 
lc 
50c 

3% 
80c 
80c 
1% 
14% 
9% 
4% 
8% 
8c 
60c 
89c 
60c 
Ilk 
3% 
2  Vis 
7Vi 
19 
234 


2,900 

200 

100 

8,700 

H,200 

900 

8,000 

100 

4,000 

1,600 

800 

148,600 

2,900 

35,000 

100 

3,100 

185,000 

2,500 

1,000 

200 

700 

600 

21,500 

100 

2,700 

25,600 

3,800 

100 

1.000 

2,100 

1,300 

7,900 

900 

4,000 

100 

600 

1,700 

5,800 


13% 

72% 

32% 

85 

95 

55 

28 
152 

92 

83% 
123 

22% 

97 

48% 
152 

91 
100 

91V* 

66% 

49% 

36% 

80 
186 

35% 
270 

40 


4% 

2% 
65c 

3% 

1% 

5 

3c 

9% 
25c 
50c 
43% 

5% 

1 

4c 
27 


109 
21 
10 
19 

6% 
60 

38c 

7 

8 
30  V* 

2  a 

3% 
1% 

20% 

72 

22% 

31% 
2% 

11% 


Ma 

Ja 

Mi 

Ot 

Ma 

Ja 

Oi 

Ja 

ye 

Fe 

Ja 

M: 

Mi 

Ms 

Al 

Al 

Ml 

Js 

Jul 

Ai 

Fc 

At 

Al 

Al 

Al 

Je 

Jc 


23  !i   Ju 


Sept 

Oct 

Aug 

Jan 

Jan 

July 

Sept 

Sept 

July 

Sept 

Sept 

July 

June 

July 

Sept 

Sept 

July 

Oct 

Jan 

Aug 

Sept 

Jan 

Jam 

May 

July 

July 


Oct 

May 

Sept 

Sept 

Sept 

Oct 

June 

Oct 

Oct 

June 

Sent 

Oct 

Oct 

Oct 

June 


13%  June 


2c 

1% 

lc 
50c 

1% 
51C 
35c 

1 
12% 

8% 

3% 

5 

7c 
45c 
75c 
50c 

9% 

2% 

2% 

6% 
15% 

1% 


19% 

94% 

50 
115 
117 

79% 

41% 
171 
123 
103 
168 

29 
110 

85% 
275 
118% 
196 
116 

96 

69% 

57 
110 
285 

49% 
317 

55% 


10 

7% 
1% 
7% 
7% 
18% 
25c 


Jl 
Jl 
Fi 
F 
A 
M 
M 
F> 
F' 
M 

J: 
T' 
F 
F 
F 
F 
F 
F 
A 
M 
F 
F 
F 
J 
k 
M 


Oct 

Apr 

May 

Ocf 
Aug 
June 
Sent 
Sept 
July 
Sept 
July 
June 
Aug 
Aug 
Sept 
Sept 

Jan 
Aug 
Sept 
Sept 
June 

Oc 


15%  Jt 
1 
2«M 

68% 

7 

1% 
18C 
49 
24J* 
40C 

4 

4c 

1H 

5% 
$3 

2h« 

lji 
20  % 
15% 

oH 

30c 

l»lll 


13 

5 
14% 

7% 
6H 

14 

25% 
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Other  Oil  Stocks. 

(Concluded)         Par 


Seaboard  Oil  &  Gas 10 

Southern  States  Oil 10 

Texas  Ranger 5 

Tidal  Osage  Oil 10 

Turman  Oil 1 

Wilcox  Oil  &  Gas 1 

"Y"  Oil  &  Gas 1 


Mining  Stocks 

Amer  Exploration 

Arizona  Globe  Copper 1 

Belcher  Divide 10c 

Belcher  Extension 10c 

Boston  &  Montana  Dev..5 

Calaveras  Copper 5 

Caledonia  Mining 1 

Canario  Copper 1 

Candalaria  Silver 1 

Cash  Boy  Consolidated 

Consol  Copper  Mines 5 

Continental  Mines,  Ltd 

Copper  Canyon 

Cork  Province  Mines,  Ltd. 

Cortez  Silver 1 

Crackerjack  Mining. _ 
Cresson  Con  Gold  M  &  N  _  1 
Crown  King  Cons  M,  inc.  1 

Crown  Reserve 1 

divide  Extension 1 

Snima  Silver 1 

Eureka  Croesus 1 

Fortuna  Cons  Mining 

Sold  Coin  Mines 

Soldfield  Cons  Mining..  10 
Joldiield  Deep  Mines. ..5c 
Soldiield  Development ._. 

Soldi  ield  Florence 1 

Joldfield  Jackpot 1 

Sold  Zone  Divide 

Jreen  Monster  Mining  .50c 

lard  Shell  Mining 1 

larmill  Divide 10c 

lecla  Mining 25c 

lllltop-Nevada  Mining 
lollinger  Con  Gold  Mines  5 
lomestake  Ext  Min  Co..l 

lowe  Sound  Co 

ndependence  Lead  Min. .  1 
erome  Verde  Developm't  1 

lm  Butler  Tonopah 1 

Cerr  Lake 5 

,one  Star  Consolidated- .1 

larsh  Mining 1 

letals  Production  Co.__l 

rational  Tin  Corp 50c 

fevada  Silver  Horn 50c 

rew  Cornelia 

few  Dominion  Copper.. .5 

few  Jersey  Zinc 100 

rew  York  Pocupine  Min. 

fipisslng  Mines 5 

ftxon  Nevada  Mining.. 

hio  Copper 1 

.ay  Hercules,  Inc 5 

,ed  Hills  Florence 

ilida  Mining 

indstorm  Kendall 

ilver  Horn  M  &  D 

ilver  King  Divide  (reorg) 
Iver  Mines  of  America.. 

lver  Pick  Consol 

Iver  Queen  Min  Corp 

mon  Silver  Lead 

>uth  Amer  Gold  &  Plat . 

jearhead 

:andard  Silver  Lead 

ewart  Mining 

lccess  Mining 

jtherland  Divide 

eck-Hughes 

anopah  Extension 

Dnopah  Belmont  Dev . 

snopah  Extension 

>nopah  Mining 

-i-Bullion  Smelting 5 

nited  Eastern  Mining. ..5 
nited  Verde  Extension  .50 

S  Cont  Mines 

aity  Gold  Mines 5 

;rde  Mining  &  Milling 

enden  Copper  Mining... 
est  End  Consolidated.. 5 
est  End  Exten  Mining. . . 
estern  Utah  Copper. ..1 

bite  Caps  Min  Co 10c 

ilbert  Mining 

ikon  Gold.. I 51 


Friday 
Last 
Sale 

Price 


1% 

15% 

lc 


4% 


Week's  Range 

of  Prices . 
Low.      High 


1 

14% 

lc 

7% 
64c 

4% 

7c 


1'4 
15% 

lc 

7% 
66c 

5% 

7c 


9c 


2c 
12c 


4c 
5c 


50c 


49c 


3'5, 

1% 

60c 


3c 

12c 
29c 


lie 
lie 
55c 


3c 

10c 

4c 

4c 

8% 


lh 


30c 
1% 


3c 


1% 
lie 

2c 
16% 

2% 


51c 
5fc 
lc 

87c 

33c 
5c 

56c 
2c 

14c 
6c 


4c 


3% 
9c 


37o 

1316 
11616 

"  l"i~e 


8c 

1»16 


18c 
3% 
40c 
80c 

74c 


37c 


Bonds — 

lied  Pack  8s,  Ser  B.1939 
Convertible  deb  6s.  1939 
umlnum  Co  of  Am  7sl933 

7a 1925 

ner  Cotton  Oil  6s ...  1 924 
nerG  &  E  deb  6s. ..2014 
ncr  Light  &  Trac  6s.  1925 

Without  warrants 

ncr  Rolling  Mill  68.1938 
ner  Sumatra  Tob  7  %s  '25 

ner  Tel  &  Tel  6s 1924 

nerican  Thread  6s  1924 
laconda  Cop  Min  6s  .1929 
iglo-Amer  Oil  7  %  s.  - 1 925 
mour  &  Co  of  Del  5%s'43 
soc  Hardware  6%s.l943 

sociated  Oil  6s 1935 

I  Gulf  &  W  1  SS  L  5s  1959 
th  Steel  equip  7s. ..1935 
.nadlan  Nat  Rys.  7s  .1935 

5s 1925 

ntral  Steel  8s 1941 

laruoal  Iron  of  Am  8s  '31 
iicRI&  Pac  5%s..  1926 
ties  Service  7s  Ser  B  1966 

7s  Series  C 1966 

78,  Series  D 1966 

lumbia  Graph  8s. -.1925 

Ctfs  of  deposit.. 

na  G  E  L  &  p  Bait  6s '49 

[8.-., 1931 

>Ha 1952 

nsol  Textile  8a...  1941 
ban  Teleph  7%s.. .1941 

ere&  Co  7%s 1931 

trolt  City  Gas  68..1947 

trolt  Edison  6a 1932 

alopT&Rof  Am7s  1942 

leral  Sugar  6s 1933 

her  Body  6s 1925 

>S-... 1928 

>r  (Robert)  Co"  7s:  "1937 


75c 
8c 
lc 
lc 

12c 
1% 
5c 
1% 

2c 

5c 

2 

4% 
45c 

7c 
48c 

3c 

3"i 

1% 
60c 

5c 

2c 

9c 
lie 
50c 

6c 
10c 
10c 
55c 
45c 

3c 

6c 

2c 

4c 

8% 

2c 
10  % 

1 

2% 
26c 

l'A 

3c 

2% 

3c 
10c 

I'll 

10c 
lc 

16% 

2%' 

142  fc 
49c 

5'A 

lc 
66c 
30c 

5c 
55c 

2c 
10c 

3c 

8c 

5c 

5c 

9c 

3% 

7c 
17c 

lc 
50c 
35c 

l3i< 

115, 

60c 

I", 

l6ie 

6c 

1% 
27% 
18c 

3 
40c 
75c 
73c 

lc 
30c 

3c 
10c 
81c 


75c 

10c 

2c 

2c 

12c 

2H 

5c 

lll16 

5c 

5c 

2% 

4% 
50c 

7c 
50c 

3c 
3% 
1% 
60c 

5c 

?c 
12c 
29c 
50c 
10c 
12c 
lie 
57c 
46c 

3c 
10c 

5c 

4c 
8% 

4c 
11 

ls16 

2% 

31c 

l'A 

4c 

2% 

3c 

10c 

l'A 

lie 

2c 

16% 

'  2 

142  'A 

52c 

5% 

lc 

88c 

39c 

7c 

56c 

3c 

15c 

7c 

9c 

6c 

5c 

9c 

4 

10c 
17c 
2c 
51c 
51c 
IK 

115 

65c 
2h 

IK 

8c 
l»i« 
28 
20c 
3'A 
40c 
80c 
74c 

lc 
37c 

6c 
10c 
81c 


Sales 

for 

Week. 

Shares. 


1767 


7,400 
41,900 

1,000 
200 

2,000 
13,600 

2,000 


Range  since  Jan.  1. 


Low. 


80c 
11% 

lc 

7% 
60c 

4 

7c 


Oct 
Sept 

Jan 
July 
June 
Sept 
June 


100 
78,000 
8,000 
134,000 
3,000 
700 
1,000 
3,800 
103  000 
6,000 
8,500 
400 
1,300 
2,000 
16,300 
1,000 
3,400 
700 
600 
1,000 
29,000 
51,000 
444,000 
100 
14.000 
29,300 
5,000 
5,000 
2,000 
19,000 
6,000 
65,000 
7,000 
800 
9,000 
300 
9,200 
100 
64,000 
400 
3,000 
300 
4,000 
14,000 
33,400 
30,000 
27,000 
400 
4,700 
10 
7,100 
1,000 
44,000 
92,700 
4,000 
43,000 
200 
5,000 
489,700 
34,000 
2.000 
9,000 
2,000 
1,000 
1,200 
37,000 
1.000 
51,000 
1,000 
47,800 
4,400 
1,100 
800 
2,100 
300 
4,000 
4,100 
1.000 
7,000 
400 
1,000 
15,200 
1,300 
1,000 
9,000 
9,000 
11,000 
200 


50c 
6c 
lc 
lc 
9c 

l'A 

5c 

IK 

2c 

5c 

1% 

4 
45c 

5c 
40c 

lc 

2 

IK 
32c 

4c 

lc 

5c 

5c 
49c 

5c 

7c 

4c 
29c 
35c 

lc 

4c 

lc 

2c 

5% 

2c 
10  % 
58c  [ 

2%' 
16c 
95c 

lc 

2 

2c 
6c 

1 
10c 

lc 


Feb 
Aug 
July 
Aug 
Feb 
Oct 
Aug 
June 
Oct 
Aug 
Aug 
Sept 
Feb 
July 
Sept 
June 
Apr 
Sept 
Feb 
June 
Apr 
Aug 
Sept 
July 
Apr 
Apr 
Jan 
Jan 
Jan 
Aug 
Aug 
Sept 
Jan 
July 
Oct 
Oct 
Feb 
Sept 
June 
Apr 
June 
July 
June 
Jan 
Oct 
June 
Jan 


High. 


4 
26% 

2c 
1314 

1% 
10K 
20c 


Apr 
Mar 
Jan 
Feb 
Apr 
Jan 
Mar 


Bonds   (Concluded)— 


l'A 
S5c 

5c 

6c 
23c 

4 
10c 

2K 
38c 
13c 

4% 

5% 
65c 
15c 

l'A. 
15c 

3%c 

IK 
72c 
13c 

4c 
37c 
74c 
76c 
lie 
24c 
34c 
76c 
57c 
lie 
10c 
13c 
10c 
9> 


Apr 

Feb 

Mar 

Jan 

May 

Mar 

Feb 

Jan 

Jan 

Jan 

Mar 

Sept 

Mar 

Jan 

Mar 

Jan 

Oct 

Oct 

Apr 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Feb 

Mar 

Feb 

Mar 

Jan 

Mar 

Apr 


l»n  Feb 


16 K  June 
2%     Jan 


142 

30c 
4% 
lc 

37c 

25c 
lc 

42c 
lc 
4c 
lc 
8c 
3c 
5c 
9c 
2% 
4c 

15c 
lc 

32c 
lc 

81c 
1% 

57c 
l'A 
l'A 
3c 


Oct 

Jan 

July 

Sept 

Jan 

Oct 

May 

May 

Apr 

Oct 

Aug 

Oct 

June 

Oct 

Oct 

July 

Mar 

Aug 

Oct 

July 

Jan 

Jan 

June 

Sept 

June 

Aug 

Sept 


l'u  .nine 


102 

98  % 

94 


100  k 


101 K 

89  'A 
92 
94  K 


102% 
107 
99  K 
107  'A 

88% 


88 'A 
88 'A 


94% 


100 
9951 


93 


65% 

58 


67 

59  K 


106  K  106% 
102  %  102% 

98%     99% 
93%    94K 

100%  101 
97%    98 
96%     98 
100%  100% 
102       102 
100%  IOI14 
101%  102% 
89         89% 

92  93 

93  94 
46    46  % 

102%  103 

107  107 
99  K  99  K 

107%  107% 
88%    90 


98% 
106% 
88  'A 
88 
22 
18% 


100% 
97% 
96 


98% 
106% 

88% 

22 

22 

lOl'A  101% 

106  K  106  'A 
9TA  97% 
94%    94% 

105  105 
99%  100 
99%     99% 

101K  102 
93  94 
97%    98 

100%  100% 
97%  97% 
95>A     96 


§20,000 
8,000 
29,000 
12,000 
62,000 
26,000 

8,000 
10,000 

5,000 
21,000 

1,000 
17,000 
18.000 
73.000 
29,000 
421,000 

8,000 
32,000 

5,000 

5,000 
17,000 

7,000 
21,000 

1,000 
22,000 
26,000 

4,000 
18,000 
13,000 

1,000 

1.000 
23,000 

1,000 
10,000 
16,000 
26,000 
28,000 
40.000 
10,000 
17.000 

9.000 


26 
13c" 

2% 
39c 
28c 
67c 

lc 
15c 

2c 

3c 
75c 


Jan 

Apr 

Oct 

Aug 

June 

July 

Mav 

July 

Jan 

Jan 

Jan 


14 
lhe 
4% 
48c 
3% 
6c 
3% 
10c 
16c 
1% 
32c 
2c 
24% 
4?4 
180% 
75c 
6% 
10c 
I'm 
2% 
8c 
1 

5c 
15c 
25c 
40c 
9c 
50c 
50c 

4% 

31c 

28c 

8c 

68c 

51c 

1% 

4 

1»18 

4 

2% 
16c 

2*n 
38  % 
28c 

5'A 
77c 
80c 

1% 

6c 
55c 
12c 
10c 

2>16 


Feb 
Oct 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
May 
Oct 
Jan 
Jan 
Mar 
Mar 
Mar 
June 
Mar 
May 
Mar 
Mar 
Mar 
June 
Jan 
Oct 
Apr 
Feb 
Jan 
Feb 
Apr 
Mar 
June 
Feb 
Jan 
Jan 
Oct 
May 
Mar 
Jan 
Mar 
Jan 
Feb 
Feb 
Apr 
July 
Mar 
May 
Oct 
Jan 
Jan 
Feb 
Mar 
Oct 
Apr 


.1925 
-1926 
.1927 
.1928 
-1929 
-1931 


-.1925 

..2008 

.1931 


Galena-Signal  Oil  7s  1930 
General  Asphalt  8s. .  1930 
General  Petroleum  6s  1928 
Grand  Trunk  Ry6%a. 1936 

Gulf  Oil  of  Pa  5s 1937 

Hood   Rubber  7s 1936 

Kan  City  Term  Ry  5  %s  '26 
Kennecott  Copper  7s  1930 
Libby,M-cNeiIl&Libby7s'31 
Liggett  Winchester  7s.  1942 
Manitoba  Power  7s. ..1941 
Without  warrants 

Morris  &  Co  7  %s 1930 

National  Leather  8s  1925 
New  Orl  Pub  Serv  5s.  _  1952 

Ohio  Power  5s 1952 

Penna  Pow  &  L  5s  B..  1952 
Philadelphia  Elec  6s_   1941 

5%s_. 1947 

Phillips  Petrol  7%s._-1931 

without  warrants 
Public  Serv  Corp  7s,  .1941 
Pub  Serv  Elec  Pow  6s  .1948 

Reading  Co  5s,  wi 

Shawsheen  Mills  7s  .  1931 
Sloss-Shef field  S  <k  I  6s  1929 

Sol vay  <St  Cie  8s 1 924 

South  Calif  Edison  5s. 1944 
Stand  Oil  of  N  Y  6  %s  .1933 
7%  serial  gold  deb. 
7%  serial  gold  deb. 
7%  serial  gold  deb. 
7%  serial  gold  deb. 
7%  serial  gold  deb  . 

7%  serial  gold  deb 

Sun  Co  7s 1931 

Sun  Oil  6s 192 

Swift  &  Co  5s.  .Oct  15  1932 

Tidal-Osage  Oil  7s 1931 

Union  Oil  6s,  Ser  B._  .1924 

Serial   6s 

Union  Pacific  5s 

United  Oil  Prbduc  8s 
United  Rys  of  Hav  7%s  '36 

Vacuum  Oil  6s 1926 

Valvoline  Oil  6s 1937 

Foreign  Government 

and  Municipalities 

Argentine  Nation  6s     1924 

Cuba  (Republic  of)  5s.  1931 

Mexico  4s 1945 

Certificates  of  deposit 

6s  10  year  Series  A 

3s 

Netherlands  (Kingd)  6sB '  72 
Peru  (Republic)  8s. ..1932 
Russian  Govt  6%s...l919 

Certificates 

5%s 1921 

Switzerland  Govt  5%s  1929 
Ext  5%  g  notes 1926 


Friday 
Last 
Sale. 

Price. 


101% 
94 


94% 


99  % 
103% 


100 
96  'A 

83% 


86% 


Week's  Range 

of  Prices. 
Low.      High. 


103      105 '< 
101%  101% 

94         94 
104%  105% 

94  %     94% 
100%  101 

99%     99% 


103  •5' 

99% 
102 

99  % 

98% 
100 

96% 

83 

84 

86 


104 

99 '  i 
102  % 
100 

99 
100  'A 

'.)(',  >  , 

84% 

85 

80% 


Sales 

for 

Week. 


100 
96% 
93 

103% 

97 
104% 


106 
102  K 


105 


101 
9751 
91  M 


103%  104 
100%  100% 

98%     98% 

100  100% 
95%  96  'A 
93         93% 

103%  104 
97         97'., 

104%  105% 
89  '4     90 

105%  106% 

102  'A  102% 

103  103  M 

104  1 4'   104% 
104%  105 
106       106 
107%  107% 

101  102 
97%     97% 


91' 


91: 


102%  103 


99 
99% 
99% 
81 


99% 
99% 
99% 
81 


106 


99% 


32% 
31% 
54% 


97% 


9% 
99% 
97% 


106%  106% 
105%  106 
102  '4  102% 


99% 

87 

32% 

31% 

54% 

8 
97% 
99 


9% 
99  K 
97 


99% 

87 

33% 

32% 

55% 

8 

97% 

99  K 

9% 

9% 

10 

99% 
97% 


11.000 

9.000 

6.000 

37.000 

7,000 

15,000 

58.000 

26,000 

16,000 

7,000 

3,000 

5,000 

18,000 

4,000 

40.000 

19,000 

37,000 

4,000 

1,000 

1,000 

45,000 

54.000 

8,000 

11.000 

10.000 

15.000 

24,000 

30.000 

10.000 

11,000 

15.000 

10,000 

2.000 

4.000 

13,000 

2,000 

22,000 

9.000 

3,000 

5,000 

36,000 

1.000 

1,000 

45,000 

2,000 


541,000 

1,000 

62,000 

50,000 

37,000 

1,000 

24.000 

4,000 

6.000 

10.000 

25.000 

62,000 

173.000 


Range  since  Jan  1 . 


Low. 


103 

99 

94 
103% 

93% 
100 

99% 
101% 

97 
101% 

95 

97 

97 

95% 

81% 

83!^ 

85% 
102  % 

98% 

95% 

99% 

94% 

87 
103% 

96 
103% 

87 
104% 
102 
103 
103 
104 
104 
105% 
100 

97 

89% 
100 

99 

99% 

99% 

78 
103% 
105% 
102 


High. 


June 
June 
Sept 

Apr 
Mar 
June 

Oct 
July 
July 
Mar 

Jan 

Jan 
Aug 
July 
July 
A-„r 

Oct 
Mar 
Apr 

Aug 

Sept 

Oct 

July 

Oct 

Feb 

Sept 

Mar 

Apr 

June 

Apr 

Apr 

Sept 

Apr 

May 

June 

Apr 

Mar 

Aug 

Oct 

June 

Sept 

Sept 

Apr 

June 

July 


99% 

87 

32 

31% 

53% 

8 
96% 
96 

9 

8% 

9% 
98% 
96% 


Oct 
Oct 
Oct 
Oct 
Aug 
Oct 
Sept 
Sept 
Oct 
Oct 
Oct 
Aug 
Oct 


105% 
105 

98 
107 

97% 
102 

99% 
105% 
102% 
104 
102% 
103% 
106% 
102 

89% 

92 

90% 
105% 
102%; 

103% 

104% 

98% 

93% 
105% 

98% 
105% 

93 
107% 
106% 
106 
107  '4 
107% 
108% 
110 
103 

99% 

94 
104 
100% 
100% 

99% 
106% 
107 
107% 
103  % 


Mar 
Jan 
Apr 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Mav 
Feb 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 

Jan 

Feb 

May 

Aug 

Apr 

Feb 

May 

Jan 

Jan 

Feb 

July 

Jan 

Jan 

Feb 

Feb 

Mar 

Aug 

Feb 

May 

Aug 

Apr 

Sept 

Mar 

Jan 

Jan 

Mar 


99% 

87 

44% 

32% 

63% 

11 
102% 
100% 
16%  Feb 

'■-%    Feb 

to        Feb 
H>4        Jan 

97%    Aug 


Oct 

Oct 
May 

Oct 
May 

Feb 
Aug 

Apr 


*  No  par  value,  k  Correction,  m  Dollars  per  1,000  lire  flat.  J  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found.  0  New 
stock,  s  Option  sale,  w  When  issued,  x  Ex-dividend,  y  Ex-rlghts.  Ex-stock 
dividend,     n  Ex-stock  dividend  of  40%. 

Note.-—  New  York  Curb  Market  listings  committee  ruled  Oct.  5  that  transactions 
in  Springfield  Body  Class  A  stock  be  suspended  until  further  notice. 


New  York   City  Banks  and   Trust   Companies. 

All  prices  dollars  per  share. 


51 

51% 
105% 
101H 

85 

91% 

100% 

97 

95% 
100% 
101%, 
100% 
101% 

84% 

92 

93 

43% 
101% 
106% 

97 
106 

88% 

96 
104 

87% 

87 

12% 

10 

100% 

102% 

97 

94 
105 

98% 

99 
100 

93 


Aug 
July 
July 
Sept 

Feb 
July 

Jan 
July 
Jan 
Sept 
May 
July 
Sept 
July 
Oct 
Oct 
July 
Sept 
May 
July 
Feb 
Oct 
July 
Aug 
Aug 
July 
Aug 
July 
Apr 
Sept 
Apr 
June 
Jan 
Jan 
Sept 
June 
Oct 
96%  Juno 
96%  June 
94%  Mar 
94       July 


84% 
76% 

106% 

104 
99% 
97% 


Jan 
Jan 
Aug 
Jan 
Oct 
Ian 


101% 
100% 
100% 
101% 
103% 
103  'i 
103% 

96% 

98% 

91  «., 

62 
103% 
110% 

99% 
108% 

97 

98% 
130 

96% 
•93% 

30 

35 
103% 
108% 
100 
106 
107 
103% 
101% 
104 
97% 

98% 


Feb 

Jan 

May 

Jan 

Mar 

Feb 

Jan 

Jan 

June 

Oct 

Mar 

Sept 

Jan 

Feb 

Apr 

Mar 

June 

Mar 

A|>r 

Jan 

Jan 

Jan 

Jau 

Feb 

Jan 

Feb 

Jan 

Feb 

.•in 

Jan 

Apr 

Mav 


100%  June 
98%  Feb 
99%     Jan 


Banks— N.  Y 

America* 

Amer  Exch... 

Bowery* 

Broad  way  Cen 
Bronx  Boro*. 

Bronx  Nat 

Bryant  Park* 
Butch  &  Drov 
Cent  Mercan 

Chase 

Chat  &  Phen. 
Chelsea  Exch* 

Chemical 

Coal  &  Iron. 
Colonial*... 

Columbia 

Commerce.. 
Com'nwealth  * 
Continental .. 

Corn  Exch 

Cosmop'tan*. 

East  River 

Fifth  Avenue* 

Fifth 

First 

Garfield 

Gotham 

Greenwich  *.. 
Hanover 


Bid 
202 
288 
440 
160 
1  .0 
120 
155 
128 
205 
346 
253 
60 
542 
213 
375 
275 
295 
240 
140 
450 
115 
200 

1250 
243 

1280 
270 
160 
290 
685 


Ask  ||        Banks        1   Bid      Ask 

212    jHarriman J  325      335 

^95    iiManhattan  *.    145      14S 
Mech  &  Met.    378      38.3 

Mutual* 320 

Nat  American     _.       135 

130    INatlonal  City  342      345 

New   Neth*..    135      145 

135    iPacific  * '  300 

215    [Park. 420      425 

350    (Port  Morris..1  167 

258     iPublic. 300 

80     Seaboard 375      385 

547     Seventh   Ave.      80        90 
220     Standard  *___'   1S5      200 

..     State* 347      354 

..  Tradesmen's*  200 
.98  23d  Ward*...  275 
250  United  States*  165  172 
150  Wasb'n  Hta*.  200 
45  1  Yorkville*...  SO;) 
125 

1300 

252  Brooklyn 

1300  Coney  Island*  100    I  170 

280     -First 320 

168  Mechancls'  ♦.  114       130 

310  Montauk*...  170 

695     Nassau 225 

'People's 165 


Trust  Co.'s 

New  York 

American 

Bank  of  N  Y 

&  Trust  Co 
Bankers  Trust 
Central  Union 
Commercial. 

Empire 

Equitable  Tr 
Farm  L  &  Tr 
Fidelity   Inter 
Fulton  .. 
Guaranty  Tr. 

Hudson 

Irving  Bank- 

ColumblaTT 
Law  Tit  &  Tr 
Metropolitan 
Mutual  (West 

Chester) 

N  Y  Trust. . . 
Title  Gu  <fe  Tr 
U  S  Mtg  &  Tr 
United  Stales 
Wretches  Tr. 

Brooklyn 
Brooklyn  Tr. 
Kings  County 
Manufacturer 
People's 


Bid 


4T 

350 

475 

110 

305 

18 

545 

195 

250 

241 

202 

219 
190 

29S 

120 
344 
378 
305 

12.'0 
210 

470 
860 

275 
.'IS". 


Ask. 


473 
353 
480 
120 
315 
191 
555 
205 
265 
249 
210 

223 
197 
308 

130 
347 
384 
310 
1250 


485 


400 


*  Banks  marked  with  (*)  are  State  banks,  (z)  Ex  dividend. 

New   York   City    Realty   and   Surety   Companies. 

8ee  iiriccs  dollars  per  share. 


Alliance  R'lty 
Amer  Surety 
Bond  &  M  G 
City  Investing 
Preferred  .. 
Lawyers  Mtge 


Bid 

Ask    1 

102 

108 

95 

97 

278 

285 

73 

77 

94 

99 

152 

155 

Mtge  Botid.. 

Nat  Surely 

N  Y  Title  & 

Mortgnge.. 
U  S  Casualty. 
US  Title  Guar 


Bid 

los 
151 

1 93 

160 
130 


-4  s* 
114 
153 

198 

17 
1  5 


Bid  [ 

Realty  Assoc 

(Bklyn)com 

105 

1st  prof,. 

83 

2d  pref.. 

70 

Westchester 

Title  &  Tr. 

200 

:■* 

115 

SS 

75 
220 


CURRENT     NOTICES. 


— The  "Directory  of  Directors  In  the  Olty  of  Now  York"  102:j  1924 
edition — has  just  been  issued.  The  book  contains  tho  names  of  some 
42,000  New  York  City  directors  In  various  corporations,  irtth  an  appendix 
comprising  solectotl  lists  of  corporations  In  banking,  Insurance,  transporta- 
tion, manufacturing  and  other  lines  of  business,  showing  their  executive 
Officers  and  all  directors.  The  book  forms  a  Comprehensive  directory  of 
the  corporate  interests  in  New  York  City  It  can  be  purchased  at  the 
publishers,  Tho  Directory  of  Directors  Co.,  72-70  Pine  St. 

— II.  L.  McSchoolor  has  been  appointed  manager  of  the  Minneapolis 
office  of  W.  S.  Aagaard  &  Co. 


1768 


Juucstmcnt  and  ^Railroad  piUllxQcntt. 


RAILROAD  GROSS  EARNINGS 

Tlu<  Following  table  shows  tin-  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
lu<  obtained.     The  first  two  columns  of  figures  give  the  gross  earnings  for  tho  latest  week  or  month,  and  the  last  two 

■  mi'.s  tln<  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.      The  returns  of  electric  railway  » 

brought  together  separately  on  a  subsequent  page. 


ws. 


■iiii(js. 


H 


&    '. 

Atoll  S  9  1 

.  [.-,. 

Atlanta  A  w  esl  Pt 

■ 
Atlai  Line 

ihio 
.  0  Ch  Ti 

i 
B(  ss  Erie   - 

&  ( ;,.r.'iel<! 

Bklvn  E  I)  Ta 
Buff  Boca  &  Pittsb 
Buffi   o& 

I     R  ys 

I  ,vc  s:  Lawr'ce 
4i.ni  Pacific.. 
Ohio. 
Centr  dof<  Jeorgia. 
Oentral  RB  of  IS 
Cent  of  Nov.-  Engl'd 

Central  Vermont 

Charleston  *  W  Car 
Ches&  Ohio  Lines.. 

Chicago  &  Alton 

Chic  Borl&  Quincy. 
Chicago  &  Bast  111-  - 
Chicago  Great  West 
Chic  Iml  &  Louis  v.. 
ChlcMilw  &  St  Pan! 
Chic  .V  North  West. 
Chic  Peoria  &  St  L. 
Chic  River  &  Ind--- 

Chic  V.  I  ,*c  1'ac 

Chic  R  I  &  Gulf. . 
Chic  St  I'  M  &  Om. 
Cine-  Iik'.  &  Western 
Colo  &  Southern  __ 
Ft  W  &  Den  City 
Trin  7x  Brazos  Val 
Wichita  Valley.. 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront_ 
Det&  Tol  Shore  L__ 
Dul  &  Iro  i  Range.. 
Dul  Missabe  &  Nor_ 
Dul  Sou  Shore  &  At! 
Duluth  Winn  &  Pac 
East  St  Louis  Conn- 
Elgin  Joliet  &  East _ 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie__ 
N  J&N  YRR... 
Evans  Ind&TH.-. 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgi-  &  Florida  __ 
Grand  Trunk  Syst — 
ChDetCanGTJct 
Det  G  H  &  Milw. 
Grand  Trk  West. 
Great  North  System 
Green  Bay  &  West- 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Lsland- 

Hockir.g  Valley 

Illinois  Cent  Syst  — 

Illinois  Central  Co 

Yazoo  &  I',  liss  Vail 

Int  Ry  Co  of  Me... 

Internat  &  Git  Nor. 

Kan  City  Mex  &  Or 

K  C  Mex  &  O  of  Tex 

Kansas  City  South. 

Texark&  FtSm.. 

Total  svstem 

Kansas  Okla  &  Gulf 
Lake  Sup  &  Ishpern. 

Lake  Terr.;  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Rv  &  Nav 
La  Ry  &  Nav  of  T 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 


Vugusl 

LSI 

June 

1st  wis  Ocl 

ust 

IS! 

lugust 

ust 
Aug 

ust 

ist 
ust 
August 
ust 
August 
Augu 
\u  rust 
Vugusl 
2d  wk  Oct 
August 
1st  wk  Oct 
August 
2d  wk  Oct 

August 
August 

ugust 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

1st  wk  Oct 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

1st  wk  Oct 


Year. 


August 

August 

August 

1st  wk  Oct 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

1st  wk  Oct 


1,644 

2.25 
84 

389.638 
238.010 

1,139 

22502756 

3  12.427 

396.272 

10.072 

2,351,263 

50.81S 

7.776.026 

100.477 

387. OS t 

243,363 

5,566.728 

10.437 

5.193,000 

792,713 

2.180.771 

5.353.027 

759.87 

746.884 

312.36 

9,173,221 

3,139.909 

14899151 

2,370,147 

2,246,481 

1.537,779 

14916655 

14561 969 

133.629 

625,896 

11250  72 

519,352 

2,546,983 

378.660 

1,051.739 

886,936 

431,696 

117,438 

4,566,740 

7,749,005 

3,102,056 

274,949 

172,588 

957,597 

322,926 

1,192,645 

3,801,351 

104,473 

175,498 

224,050 

2,418,243 

888,814 

10787760 

1,034,418 

150,419 

161.047 

860.395 

121,511 

127,913 

122,979 

549,439 

34,800 

296,587 

616,448 

1,804,834 

2,877.984 

112,851 

486,847 

286,955 

1,585,002 

15269  394 

13813  355 

1,655,930 

132,871 

1,301,713 

226,620 

156,199 

1,791,900 

244,568 

2,036,468 

184,783 

191,282 

108,551 

283,551 

537,912 

0, 952,  193 

2,071,753 

314,839 

292,451 

115,744 

11973819 

319,754 

1,905,595 

372,818 

7,744 


186.745 

217.574 

12929  157 

L  08.677 

,  939 
2.356.848 
683,29 
329 

230.167 
7.7     ' 
i.  CDS,  155 

!  i  L04234 
27 
377 
9,983 

500.753 

1.575.J  15 

23.317 

6,975.505 

142,398 

510.332 

81,279 

5.4S0.295 

248,568 

5.147,000 

593.882 

1 .947.283 

3,796,503 

2    446.73 

604.639 

5    221,33 

5,982,593 

1,891,713 

14502  539 

1.810,522 

2,204, 13S 

1.270.997 

14272930 

12S60  88S 

133,209 

563.291 

31081921 

528,638 

2,731,206 

344,135 

1,182,087 

898,752 

152.422 

98.204 

2,399,439 

5,773,758 

3,133,441 

165,896 

201,827 

719,708 

267,884 

1,257,614 

3,170,708 

88,572 

170,152 

180,024 

1,097,303 

964,694 

7,238,682 

903,307 

128,780 

84,919 

673,897 

113,584 

152,053 

136,410 

440,597 

26,300 


Jan.  l  to  Latest  ihitt . 


Current 
Year. 


% 

1,790,426 

2.2  19.  184 

8,527903.6 

t.098.069 

131062326 

15.11  1,277 

J  380 
3,04  1,809 
1,933.160 
3, 190,24  i 
53,902,812 
L  73788951 
2.  173,214 

1   30(1.181 

88,061 

1.791.795 

13.633.051 

303,043 

.58.059,404 

1,037,722 

17,407,981 

1,876,  sol 

187124  956 

...131.620 

136399000 

0.275,972 

17,657,042 

39,066,661 

5,161,138 

5.796,910 

3  2,644.10 

66,676,076 

22,152,612 

113048  039 

18,810.327 

17,119,538 

11,962,998 

112478865 

106259  229 

908,675 

4.937,949 

181.477,18 

3,684,306 

18.501,608 

3,063,683 

8,168,043 

5,962,273 

1,545,538 

854,118 

31,892,374 

58.579.486 

21,235,066 

1,635,959 

1,238,615 

6,919,700 

2,836,474 

5,341,537 

13,887,844 

4,501,253 

1,661,963 

1,582,364 

19,18,5981 

8,461,586 

80,740,143 

9,086,200 

1,061,804 

1,115,444 

11.082,761 

1,018,514 

1,008,333 

877,732 

4,053,238 

1,333,157 


Previous 
Year. 


172. 

393, 
1,694. 
2,601 

100. 

333; 

258. 
1,071, 

15727 

14074 

1,652. 
158, 

1,177, 
112, 
113, 

1,549, 
177, 

1,727. 
268, 
259. 
81, 
153, 
276, 

4,697. 

1,532, 
280, 
293, 


8,973 
304 

1 ,754 

345 

6 


070  2,335,780 
.918  4,524,468 
650  13,415,286 
,859  88.153.168 
,791        867,477 

393  3,890,001 
,616  2,184,507 
434  11,898.445 
040  125068  560 
640  111872  860 
.400  13,195.700 
993  1,884,802 
179  9,278,918 
704  1,225,848 
988  1,131,031 
661  13,138,253 
909  1,780,504 
570  14.918,757 
425  1,681,861 
386  875,157 
406,  783,557 
639'  2,025,984 
091 ;  4,120,410 
582  50,058,218 
802  15,595,611 
197,  2,510,942 
588  2,554,511 
—  I       455,850 

394  89.911,564 
884  2,305,296 
220  14,180,758 
244  2,971.619 
333        355,595 


l.l  12.301 
1 ,985,276 

7. sos. 175 

3.S00.1 17 

1  L5967  169 

14,294,396 

1.700.377 

2,  105.312 

1.584,830 
3.315, 184 

10.1  OS. 073 

126727 4  16 

L  ,998,162 

5.271,998 

66,138 

3,837,393 

7.663,772 

126.162 

51 ,402,683 

1.001,723 

11,018,781 

865.357 

169868  641 

1,797,638 

131328000 

5.081.429 

14.630.928 

30,682,640 

4.366,254 

4.556,861 

5  2,18,616 

56,630,225 

17,885,495 

101747129 

15,502,378 

15,442,416 

10,239,655 

98,124,034 

93,202,325 

1,439,441 

4,415,738 

76,903,458 

3,783,184 

18,110,929 

2,729,461 

8,419,803 

6,030,047 

1,890,578 

760,640 

23,487,737 

47,205,974 

20,492,224 

765,477 

1,197.940 

6,021,610 

2,297,350 

4,773,220 

9,752,158 

3,303,330 

1,309,134 

1,351,742 

3,337,175 

7,387,825 

58,703,158 

7,220,640 

991,781 

673,491 

9,454,654 

908,071 

1,018,004 

929,825 

3,228,807 

1,009,257 

1,493,558 

3,443,117 

10,660,651 

75,397,843 

905,906 

3,057,280 

1,948,829 

8,316,023 

107460 105 

95,717,659 

11,748,4  16 

1,800,218 

8,868,205 

890,827 

967,797 

11,620,597 

1,323,708 

12,944,304 

1,822,628 

735,726 

711,725 

1,503,932 

2,493,724 

40,177,067 

12,618,308 

2,206,402 

2,168,578 

80",60b",376 
2,112,411 

13,507,096 

2,994.184 

220,129 


ROADS. 


Latest  Cross  Earnings. 


Week  or 
Month . 


Mimical)  &  St  Louis  August 
Minn  St  1*  &  S  S  M      August 

Wisconsin  Central  August 
Mississippi  Cen1  ral.j August 
l\  1  Issouri  Kan-Tex  . .  I  August 
Mo  K  &  T  Ry  of  Tex  August, 

Total  system August 

Mo  ilc  North  Arkan.  August 

:\  1  issi  luri  i  'a cific August 

Mobile  &  Ohio 1st  .vi, 

Columb  &  Greenv I  August 
Monongahela  Conn.  August 

Montour August 

Nashv  Chatt  &  St  L  August 
Nevada-Cal-Oregon  1st  wk 

Nevada  North August 

Newburgh  &  So  Sh_  August 

New  Orl  Great  Nor-  August 

N  O  Texas  &  Mex__  August 

Beaum  SL  &  West  August 

St  L  Brownsv  &M  August 

New  York  Central..  August 

Ind  Harbor  Belt.  August 

Michigan   Central  August 

Clev  C  C  &  St  L_ .  August 

Cincinnati  North.  August 

Pitts  &  Lake  Erie  August 

N  Y  Chic  &  St  L...  August 

N  Y  Connecting August 

N  Y  N  H  &  Hartf.  _  August 
N  Y  Ont  &  Western  August 
N  Y  Susq  &  West..  August 
Norfolk  Southern. _  August 
Norfolk  &  Western.  August 

Northern  Pacific August 

Northwestern  Pac_.  August 

Pennsylvania  Syst..  August 

Pennsylv  RR  &  Co.  August 

Bait  Ches  &  Atl.  .  August 

Long  Island August 

Mary  Del  &  Va_.  August 

Monongahela August 

Tol  Peor  &  West.  August 

W  Jersey  &  Seash  August 

Peoria  &  Pekin  Un_  August 

Pere  Marquette August 

Perldomen August 

Phila  &  Reading...  August 
Pittsb  &  Shawmut.  _  August 
Pitts  Shaw  &  North  August 
Pittsb  &  West  Va__  August 

Port  Reading August 

Pullman  Co August 

Quincy  Om  &  K  C  _  _  August 
Rich  Fred  &  Potom.  August 

Rutland August 

St  L-San  Fr  System.  1st  wk 
St  L-San  Fran  Co  August 
Ft  W  &  Rio  Grand  August 
St  L-S  F  of  Texas.  August 
St  Louis  Southwest.  August 
St  L-So  West  of  T  August 

Total  system 1st  wk 

St  Louis  Transfer.  _  August 

San  Ant  &  Aran  Pass  August 

San  Ant  Uvalde  &  G  August 

Seaboard  Air  Line__  August 

Southern  Pacific  Sys  August 

Southern  Pacific  Co  August 

Atlantic  S  S  Lines  August 

Arizona    Eastern.  August 

Galv  Harris  &  S  A  August 

Hous  &  Tex  Cent.  August 

Hous  E  &  W  Tex-  August 

Louisiana  West'n.  August 

Morg  La  &  Texas  August 

Texas  &  New  Orl.  August 

Southern  Ry  System  1st  wk 

Southern  Ry  Co.  _  August 

Ala  Great  South.  August 

Cin.N  O  &  Tex  P.  August 

Georgia  Sou  &  Fla  August 

New  Orl  &  Nor  E  _  August 

Northern  Ala August 

Spokane  Internat-.  August 
Spok  Portl  &  Seattle  August 
Staten  Island  R  T__  August 
Tennessee  Central.-  August 
Term  R  R  Assn  of  St  L  August 
St  L  Mer  Bdge  T.  August 

Texas  &  Pacific 1st  wk 

Ulster  &  Delaware.  .  August 

Union  Pacific August 

Total  system August 

Oregon  Short  Line  August 

Ore- Wash  RR  &N  August 

St  Jos  &  Gr  Island  August 

Union  RR  (Penn)__  August 

Utah August 

Vicks  Shrev  &  Pac.  August 
Virginian   Railroad-  August 

Wabash  RR August 

Western  Maryland-  1st  wk 

Western  Pacific August 

Western  Ry  of  Ala.  -  August 
Wheel  &  Lake  Erie.  August 


Oct 


Oct 


Current     Previous 
Year.  Year. 


1,431,103 

4.3  17. SO  I 
1,792,327 

145,936 
3,198,371 
1,780,069 
4,978,1  II 

141,366 


$ 
1,277,886 

1.526.505 

1 ,885,433 
1  1S.311 
2. SO  1, 539 
1,645,628 
4,450,167 
9  1.1 85 


10255  028:8,756.702 
390,I19|  300,000 
136,299 


Oct 


Oct 


253,832 
245,148 

,150,926 
14,070 
89,005 
177,322 
255,863 
199,157 
200,173 
75S. 390 


133.214 
96, 035 
22. 150 
2,099,888 
10,532 
64,011 
139,2  10, 

208,870 

175.115 
150,985 
537.150 


Jan.  1  to  Latest  Hate. 


Current 
Year. 


Previous 
Yesr. 


36872841 12981 2929 

986,947'  875.405 
S,  154, 041  7,622,377 
8,181,030 .7,003.195 

450.4731  228,887 
4,092,348  2,139,657 
4.951,671  4,425,478 

209,858  225,210 
11740  570  10534  282 
1,715,812  1,258,471 

408,816  298,429 
585,556 


698.068 
8,758,915 
8,661,337 
883,868 
71175043 
64833  927 
192,702 
3,735,347 
132,044 
531,442 
174,1851 
1,963,311 
145,958 
3,976,042 
106,898 
9,234,598 
120,560 
116,658 
351,609 
206,939 
7,129,528 
101,199 
908,405 
628,989 
1,806,601 
7,702,610 
145,986 
160,222 
1,622,626 
746,926 
630,201 
88,316 
738,751 
123,756 
3.719,557 
25658062 
18643  069 
1,150.861 
302,344 
2,090.286 
1,272,535 
275,044 
343,714 
687,239 
757,605 
Oct  3,829,659 
12754  333 
930.564 
1,877,395 
443,473 
577,945 
159.504 
108,796 
708,676 
258,124 
262,177 
446,667 
418.597 
703,747 
242,989 
10896004 
19058  604 
3,356,996 
2,733,852 
276,425 
1,218,594 
132,773 
419.734 
1,787,426 
6,108,633 
429,758 
1,303,728 
246,301 
1,962,765 


Oct 


Oct 


7,903.124 

8,539,793 

874,785 

63133868 

57370  667 

197,848 

3,277,691 

146,465 

251,293 

147,012 

1,894,763 

133,544 

3,386.042 

119,515 

5,490,608 

117,491 

92,088 

191,994 

66,789 

5,957/ ,687 

93,371 

895,213 

519,718 

1,476,223 

6,309,073 

122,836 

164.256 

1,503,532 

607,934 

536,536 

60,972 

551,160 

102,523 

3,397,813 

23160  149 

16717  507 

977,042 

267,448 

1,872,596 

1,236,624 

308,215 

322,948 

620,501 

680,327 

3,584.480 

9,482,594 

374,446 

560,488 

315,620 

183,115 

99.141 

107.943 

638,336 

239,582 

185,371 

340,558 

323,655 

703.337 

205,751 

10233061 

17627  803 

3,103,085 

2,758,855 

275,271 

1,064.255 

196,019 

252.552 

1,345,294 

4,703,309 

433,767 

1,124,213 

231,260 

990,118 


10,760.555 

32.357.52S 

13.SI5.4S7 

I  .196.988 

22.965,362 

12,708.035 

35,673,398 

960,616 

73,439,762 

15,542,923 

993,871 

1,843,359 

1.075, 12S 

16,371,125 

281,110 

621,523 

1,413,352 

1,908,309 

1,944,667 

1,514,309 

3,817,154 

286154291 

7,718,008 

64,194,497 

64,051,930 

3,537.739 

30,972,649 

38,581,612 

2,288,286 

89,325,380 

9,790,337 

3,334,754 

6,043,252 

62,229,997 

63,406,979 

5,344,431 

521272519 

484735  655 

1,033,180 

22,984,147 

732,096 

3,880,107 

1,225,713 

9,853,388 

1,152,643 

29,986.598 

749,798 

72,976.875 

932,937 

984,487 

2,473,737 

1,919,235 

48,319,229 

841,549 

8,312,628 

4,526,850 

68,293,009 

56,624,573 

961,891 

1,050,721 

13,629,308 

5,183,826 

21,971,159 

574,686 

3,667,952 

822.581 

34.320,900 

183034  067 

130302  916 

9,054,824 

2,445,577 

14,840,927 

8,874,110 

1,939,537 

2,990,941 

5,718,199 

5,819,632 

151523  109 

99,417,379 

7,209,962 

15,609,683 

3,494,962 

4,627,112 

1,137,663 

782,489 

5,172,777 

1,716,590 

2,058,602 

3,369,293 

!  3,258,429 

123,561,635 

I  1,286,153 

71,199,797 

128716  699 

23.621,248 

18,300,044 

2,072,805 

8,457,777 

990,118 

2,871,866 

14,690,000 

43,319,019 

18,104,774 

8,480,423 

1,928,489 

12,483,596 


9,940,958 
28,043,855 

,  '  o  : 

965,203 

20,913,332 

13,222,457 

34,135,789 

260,180 

65,073,700 

13,183,555 

983,696 

1,061,837 

387,088- 

14,088,088 

229,909* 

312,892 

1,284,573 

1,694,939' 

1,677,334 

1,341,931 

3.518,341 

223252173; 

6,305,071 

51,776,358- 

54,179.681 

2,206,703 

15,892,734 

32,196,811 

1,838,472 

78,858,227 

8,011,185 

2,607,279 

5,457,920 

61,477,819 

58,448,288 

4,226,200 

438232010^ 

404796672 

1,072,616 

20,607,463 

769,207 

2,118,461 

1,069,435 

9,316,179 

1,151,174 

24,614,000 

837,466 

48,909,096 

676,881 

677,118 

1,795,927 

1,143,678 

42,846,815- 

693,526 

7,138,111 

3,742,771 

62,793,180 

52,476,719 

828,221 

1,103,760 

11,181,430 

4,647,811 

18,767,526 

488,806 

3,465,540 

714,028 

29,034,516 

164952  342 

115875721 

7,496,861 

2,601,969 

13,983,419 

9,213,478 

2,003,695 

2,709.674 

5,013,226 

5.652.009 

121363  511 

81,398,509 

5,570,833 

10,737,258 

3,041,911 

3,575,047 

861.742 

741,449 

4.663.S36 

1,648,232 

1,526,776 

2,978,966 

2,366,611 

22,724.931 

1,132,284 

63,731.340 

116158620 

22,076,635 

17,732.338 

2,014,567 

7.304,420 

1,116,999 

2,393.820 

13,245,606 

37,977.110 

13.400,078 

7,317,294 

1,642,05, 

8.995,182 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


1st  week  Aug 
2d  week  Aug 
3d  week  Aug 
4th  week  Aug 
1st  week  Sept 
2d  week  Sept 
3d  week  Sept 
4th  week  Sept 
1st  week  Oct 
2d   week  Oct 


(16  roads). 
(14  roads)  . 
(13  roads). 
(13  roads). 
(14  roads). 
(15  roads). 
(14  roads). 
(15  roads). 
(15  roads). 
(2  roads). 


Current 
Year. 


Previous 
Year . 


Increase  or 
Decrease. 


19.200,306 
18,272,732 
18,385,609 
24,549,8461 
16,173.591 
19,482,178] 
17,576,049 
27,636,6871 
21,869,478 
5,580,0841 


16,536,783 
15,953,700 
15,443,476 
20,458,007 
14,776,721 
18.379,315 
16,741,845 
26,460,653 
20,768,243 
5,657,332 


4-2,063 
+  2,319 
+  2,942 
+  4,091 
+  1,396 
+  1,102 
+  834 
+  1.176 
+  1.101 
—77 


% 


.523  16.11 
,032,14.54 
,133  19.10 
,839  20.00 

870|   9.45 


,803 
,204 
.034 

,235 
.2481 


6.00 
4.98 
4.44 
5.30 
1.36 


Monthly  Summaries . 


Current 
Year. 


Previous 
Year. 


Mileage. 
November 
December. 
January  .. 
February . . 

March 

April 

Mai 

June 

July 

August 


Cur.Yr. 
.235.748 
.235,290 
.235,678 
-235,399 
.235,424 
-234.970 
-235,186 
-236,739 
.235.4  77 
.235,357 


Prcv 
235 
236 
235 
235 
235 
235 
235 
236 
235 
235 


Yr  % 

679  523,748. 
121  512.433 
,827  500,816 
528  444,891 
470  533,553 
839  521,387 
472  545,503 
,6831.540,054 
.813  534,634 
.696)563.292 


4831466 
33  434 


521 

872 
199 
412 

898 
165 
552 
105 


395 

400 
473 
415 
447 
473 
1  12 
473 


130,328 
698,143 
000,157 
,146,341 
.747,009 
,808,970 
,993,84  . 
150,664 
955,873 
110,138 


Increase  or 
Decrease. 


+  57,618.155 
+  87,735,590 
+70,803,472 
+44,745.531 
+  59,806,190 
+  105578  442 
+97,610.064 
+66,903.50] 
+91,678,679 
4- 90,181.961 


12.8$ 
20.68 

21.0C 
11.18 

25.39 
21.77 
14.14 
20  7(1 
19.00 


^°ie-7~9la,?d  ?a?icJSr&  Indiana  and  Pitts.  Gin.  Chic.  &  St.  Louis  included  in  Pennsylvania  RR.  Lake  Erie  &  Western  included  in  New  York  Central. 
Toledo  St.  Louis  &  Western  included  in  New  York  Chicago  &  St.  Louis. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
ollows  we  sum  up  separately  the  earnings  for  the  second  week 
>i  October.  The  table  covers  2  roads  and  shows  1.36% 
lecrease  from  the  same  week  last  year. 


Name  of  Road 
or  Company. 


Second  Week  of  October. 


Suffalo  Rochester  &  Pittsburgh 
ianadian  Pacific 


Total  (2  roads) __ 

ret  decrease  (1.36%) 


1923. 


387,084 
5,193,000 


5,580.084 


1922. 


510.332 
5,147,000 


5,657.332 


Increase 


46~666 


46,000 


Decrease. 


123,248 


123,248 
77,248 


In  the  following  table  we  also  complete  our  summary  for 
he  first  week  of  October: 


First  Week  of  October. 


reviously  reported  (2  roads) . 
mi  Arbor 

anadian    National 

uluth  South  Shore  &  Atlantic 

eorgia  &  Florida , 

reat   Northern 

[ineral  Range 

[obile  &  Ohio 

evada-California-Oregon 

;  Louis-San  Francisco 

;  Louis  Southwestern 

mthern  Railway  System 

sxas  &  Pacific 

estern  Maryland '_ 

Total  (15  roads) 

et  increase  (5.30%) 


1923. 


$ 
5,366,920 
106,644 
5,566,728 

104,473 

34,800 

2,877,984 

7,744 

390,149 

14,070 

1,806,601 

630,201 

3,829,659 

703,747 

429,758 


1922. 


Increase 


21,869,478 


5,339,332 

108,677 

5,486,295 

88,572 

26,300 

2,601,859 

6,333 

366,000 

10,532 

1,476,223 

536,536 

3,584,480 

703.337 

433.767 


27,588 


20,768,243 


80,433 

15,901 

8,500 

276,125 

1,411 

24,149 

3,538 

330,378 

93.665 

245.179 

410 


Decrease. 


2,033 


1,107,277 
1.101.235 


4,009 


6,04: 


LECTRiC  RAILWAY  AND  PUBLIC  UTILITY  CO'S. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Lirondack  Pow  &  Lt  September 
abama  Power  Co..  August 
tier  Elec  Power  Co_  August 
Q  Pr  &  Lt  Co  Subsid  July 
aerican  Tel  &  Tel..  May 
im  Wat  Wks  &  Sub  August 
ipalachian  Pow  Co.  September 

izona  Power  Co August 

rkansas  Lt  &  Power  August 
heville  Pow  &  Light  August 
sociated  Gas  &  Elec  August 
,g-Aiken  Ry  &  Elec  June 
ngor  Ry  &  Electric  July 
arcelona  Tr,  L  &  P  August 
ton  Rouge  Electric  August 
aver  Valley  Trac__  August 
ighamton  L  H  &  P  July 
ickstone  Val  G  &  E  August 
ston  -'L"  Railway,  June 
razilian  Tr,  Lt  &  Pr  August 
lyn  Heights  (Rec)  -  May 
lyn  Q  C  &  Sub  (Rec)  May 
ney  I  &  Bkln  (Rec)  May 
ney  Island  &  Grave  May 
ssau  Electric  (Rec)  May 

rth  Brooklyn May 

lyn-Man  Transit- _  May 
lyn  City  RR  (Rec)    August 

Y  Consol  (Rec) May 

peBretonEICo.Ltd  August 
rolina  Power  &  Lt.  August 
at  Miss  Vail  El  Co.  August 
:itral  Pow  &  Light.  March 

ies  Service  Co August 

izens  Tr  Co  &  Sub.  August 
y  Gas  Co.  Norfolk  March 
:ve  Painesv  &  East  July 
lorado  Power  Co. _! August 
lumbia  Gas  &  Elec  August 
iumbus  Elec  &  Pow  August 
n'w'Jth  Pow  Corp.  August 
n  w'lth  Pr.  Ry  &  LlJuly 
inecticut  Pow  Co.! August 
isumers  l'ower  Co  July 
nberland  Co  P  &  L  July 
;roit  Edison  Co... , September 
quesne  Li,  Co  Subs!August 
item  Mass  St  Ry . . ;  August 
stern  Penn  Elec  Co  June 
:t Sh G & E Co& Sub  August 
it  St  Louis  &  Sub..  April 


Current    Previous 
Year.        Year. 


:t  Texas  Elec  Co.. 
sKl  [11  of  Brock'n 
Paso  Electric  Co. 
a  Lt  &  Pow  Co  of 
-bington&Rockl'd 
3  Ltg  Co  &  Subs.. 
1  River  Gas  Works 
eral  Lt  &  Trac  (Jo 
;  Worth  Pow&  Lt 
v-Hous  Elec  Co 
i  G  &  L  &  Sub  Cos 
'I'gia  Lt,  Pr  &  Rys 
rgia  Ry  &  Power 
at  West  Pow  Syst 
lover  Pr  Co  &  Sub 
'ana  El  Ry,  L  &  P 
'■erhill  Gas  Light 
ena  Lt  &  Rys  Co 
lolulu  Rapid  Tran 
ighton  Co  Electric 
Ison  &  Manhattan 
itlng'n  Dev  &  Gas 
rb  Rapid  Transit 
ibway  Division 
levated  Division 
10  Power  Co.   . 
isas  City  Pr  &  Lt 
n  Gas  &  Elec  Co 
kuk  Electric  Co 
tucky  Trac  Term 
stone  Telep  Co 
West  Wlcctric 
e  Shore  Electric 
ngton  TJtil  Co  & 
sx  Ice  Co  Consol 
?  Island  Electric 
Angeles  Gas  Co 
isv  Gas  &  El  Co. 
ell  El  &  Lt  Corp" 
ihat  Bdge  3c  Line 
IP  &  Queens  (Rec) 


August 

July 

August 

August 

April 

August 

August 

J  u  1  y 

August 

July 

May 

August 

June 

July 

August 

August 

March 

July 

August 

SeptemDer 

■July 

June 

May 

May 

July 

August 

Juno 

August 

June 

September 

August 

July 


564,199 

624,679 

1652,382 

2357,611 

6050,498 

2924,199 

305,131 

78,359 

170,047 

86,911 

299,068 

97,571 

119,503 

3826,083 

48,564 

56.897 

88.005 

337,626 

2760.077 

21949000 

7.365 

226, 80_ 

269,509 

11,093 

496,388 

104,400 

3310.274 

948,720 

2309.787 

56,754 

168,216 

44,414 

240,718 

1132,547 

77,166 

87,324 

66,555 

109,214 

1471,166 

179,447 

2298,417 

2858,424 

161,607 

1259,333 

309,319' 

2327,256! 

1455,1731 

889,7991 

228,936 

47,2.18 

377,548 

179,637 

J  ex.  i  [3 

193,726 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


s 


April 
May- 
April 
January 
August 
May 
May 


40 

118 

83 

415 

228 

276 

1274 

165. 

1276 

584, 

26. 

1103 

40 

33 

83 

37 

944 

91 

4579 

3249 

1688 

226 

636 

407 

32 

158 

152 

18 

250 


,591 

,216 

,422 

,685 

994 

642 

338 

131 

155 

682 

.792 

,575 

890 

547 

.566 

,522 

,658 

.2611 
.158 
,485 
,670 
,202 
.567 
,165 
,864 
.669 
159 
716 
,326 


500.768    4.992,863    4,049,968 
452,603    4,784,244    3.418.011 
1574,818  14,019,425  12,549  83 
21S9.369  17,759.530  16  187,271 
5462,967  29,942,764  26,025.049 
2219,491  22,844,339  13,895,758 
244,601  *3. 319, 493  *2, 837. 129 
60,960      *801,168      *559,705 
161,933  *1. 415, 057  *1, 214,238 
81,315.     *943,083      *877,177 
162,846  *3, 015,429  *1 ,968,823 
88,476  *1, 215, 135  *1, 064,292 
114,622        880,586        832,439 
3599,168  33,106,982  29,822,896 
46,577        416,783        384,983 
49.903        473,218        417.300 
75,129        659,877        565,582 
306,154  *4,402,018  *3, 910,447 
2630.924  17.448.488  16.535.329 
17168000  160712000  126338000 
8,218  35,898  36,466 

232,157    1,081.606    1,067,298 
269,566    1,135,366    1,109,733 
10,139  35,092  30.518 

466,068    2,236.417    2,052,439 
99,299       486,802        418,470 
3017.255  *36899294  *34544092 
944,550  pi, 911, 058  pi, 906,037 
2074.299  10.540.583    9,733.022 
49,640        448,800        389,975 
146,083  *2, 164,857  *1, 837. 312 
43,212        373,186        353,073 
282,315  *3, 095. 150  *3.238,434 
1017,345  12,051,579  10,066,671 
63,706      *937,405      *766,125 
85,251        255,340        266,350 
76,584        407,010        416,326 
89,797  *1, 122, 692      *985,667 
1311,347  13,911,727  12,067.760 
160,557    1,474,267    1,259,495 
1955,069  19,164,532  16,683.893 
2508,401  21,379,122  18,712.033 
144,346    1,306.371:   1,111,023 
1085, 571    9,441,996'   7,924.497 
292,855'   2,170,239!    1,944.724 
2029,193  22,848,203  18.751,560 
1324,018  12,714,072110,760,554 
917,399!   7,350, 691    7,118,368 
166,9291*2.658,637  *2, 457, 947 
43,3651     *537,949 


270,999 
153,233 

96.552 
181,677 


34,901 

87.774 

84,787 

387,665 

205,101 

268,624 

1050,614 

141.828 

1147,332 

617,327 

22,411 

1057,418 

44,387 

34,845 

82,840 

39,321 

888,187 

91.213 


1,352,718 
916,639 

1,594,729 


84,463 

35,226 

989,904 

5654.105 

112,312 

24,467 

36,840 


3048,671 
1654,183 

219,106 
578,71 ! 
358,167 

30,498 
145,834 
142,418 

19,420 
246,178 

80.257 
36.824 
1040.632 
4931.795 
96,397 
25,560 
36,9731 


286,731 

517,999 

665,466 

3,613,240 

1,684,572 

*3 ,289, 959 

8,835,617 

816,457 

16,100,289 

3,572,795 

*  330.595 

8,818,394 

370,938 

♦413,962 

561,050 

344,100 

8,521, (HI 

780.766 

*56133286 

16.128.120 

8,085,132 
*2 ,527 ,740 

5,807.01  i 

*5. 382, 139 

270,386 

♦1.669.763 

1,333,497 
165,145 

1,587,645 

♦1,121,044 

140,748 

4,914,046 

5.654.105 

1,094,711 

116,693 

162,257 


♦485,879 

1.1 74,623 

767,496 

1,508,139 

237,100 
388,066 

6  14,605 

3,322,510 

1.411 ,695 

♦3,364,162 

7,365,835 

710,490 

14,676,281 

3,660,507 

*  268,296 

8,594,425 

353,299 
♦390,987 

560,687 

355.987 
8, 133. 67  1 

682,791 

23~,b33"2l5 

7,822,253 
♦2,368.02  1 

4,943,677 
♦4,930,963 

219,826 

♦1.578.128 

1,2497,51 

161,250 
1.390,782 

♦1,083,865 
145.960 
4,987,007 
4,931,795 
818,360 
117,795 
148.766 


Manila  Electric  Corp. 
Market  Street  Ry. 
Mass  Lighting  Co... 
e  Metropol'n  Edison 
Milw  Elec  Ry  &  Light. 
Miss  Power  &  Lt  Co 
Miss  River  Power  Co 
Mobile  Electric  Co. .  _ 
Mountain  States  Pr  Co 
MunicSerCo&Subs 
Nashv  Pow  &  Lt  Co 
d  Nebraska  Power  Co 
Nevada-Calif  Electric 
New  Bed  G  &  Ed  Lt 
New  Eng  Power  Syst 
New  Jersey  Pow  &  Lt 
Newpt  News  &  Ha  nip 
Ky.  Gas  &  Elec  Co. 
New  York  Dock  Co. 
New  York  Railways 

Eighth  Avenue 

Ninth  Avenue. 
N  Y  &  Queens  (Rec) 
N  Y  &  Harlem  (Rec) 
N  Y  &  Long  Island.. 
Niagara    Lockport    & 
Ont  Pow  Co  &  Subs 
Nor  Caro  Public  Serv 
Northern  N  Y  Util.  _ 
Nor  Ohio  Elec  Corp 
Nor'west  Ohio  Ry  &  P 
North  Texas  Elec  Co 

Ocean  Electric 

d  Pacific  Power  &  Lt 
Paducah  Electric 
Penn  Central  Light  & 
Power  Co  &  Subs.. 
Penna  Coal  &  Coke.. 
Pennsylvania  Edison. 
Phila  Co.  &  Subsid'y 

Natural  Gas  Cos 
Philadelphia  Oil  Co 
Philadelphia  &  West 
Phila  Rapid  Transit.  _ 
Phila  Rapid  Transit. 

Pine  Bluff  Co 

(/Portland  Gas  &  Coke 
Portland  Ry,  Lt  &  Pr 
Pub  Serv  Corp  of  N  J 
Puget  Sound  Gas  Co. 
Puget  Sound  Pr  &  Lt. 
Reading  Transit  &  Lt 
Republic  Ry  &  Lt  Co. 
Richm  Lt  &  RR  (Rec) 
Rutland  Ry,  Lt  &  Pr 
San  Diego  Cons  G&E1 
Sandusky  Gas  &  Elec 
Savannah  Elec  &  Pow 

Sayre  Electric  Co 

Schenectady  Ry  Co.. 
Second  Avenue  (Rec) 
17th  St  Incl  Plane  Co 
Sierra  Pacific  Elec  Co 
South  Colo  Power  Co 
Southern  Calif  Edison 
So  Canada  Pr  Co,  Ltd 
South  N  YPr&  Ry__ 
Southern  Utilities  Co. 
pSouthwest'n  Pr  &  Lt 
Tacoma  Gas  &  Fuel.. 
Tampa  Electric  Co.. 
Tennessee  Elec  Pr  Co 

Texas  Electric  Ry 

oTexas  Power  &  Light 
Third  Avenue  Ry  Co. 
United  Electric  Rys__ 
United  Gas  &  El  Corp 
United  Lt&Rys&Subs 
Un  Rys  &  El  of  Bait. 
Utah  Power  &  Light. 
pLHah  Securities  Corp 
Vermont  Hydro-Elec. 

Virginia  Power  Co 

Virginia  Rv  &  Pow  Co 
West  Penn  Co  &  Sub. 
Western  Pow  System. 
Western  Union  Tel  Co 
Winnipeg  Electric  Ry 
«  Yadkin  River  Pr  Co 
York  Hav  Wat  &  Pow 

York  Utilities  Co 

Young  &  Ohio  Riv  RR 


Latest  Gross  Earnings. 


Month. 


Current 
Year. 


July 

September 

June 

July 

August 

May 

August 

February 

January 

August 

June 

July 

August 

August 

August 

July 

August 

A  ugust 

May 

May 

May 

May 

May 

May 

September 

July 

July 

July 

July 

August 

May 

July 

August 

August 

June 

July 


Previous 

Year. 


S 

298,268 
821,481 
260,711 
616,698 
1734,069 

93.733 
248,354 

75.132 

1152.932 

361,807 

79,924 
289,770 
327.023 
265,302 
601,500 

76,044 

196,579 

276,379 

777,244 

107,015 

45,159 

60,856 

132,525 

42,977 

462,096 
117,392 
145,893 
802,328 

50,918 
226,606 

25,195 
260,357 

48,124 


291,093 

238",  783 

507,000 

1567. 56S 

90,462 
245,162 

72.640 
998.044 
359.351 

74,765 
267,855 
289,132 
261,083 
456,332 

47,452 

195,021 

321 .579 

825,369 

111,653 

44.091 

87,002 

140,035 

54,064 

418, 78o 

99,264 
131,004 
796,942 

44,107 
243,580 

29,793 
251.239 

43,523 


Jan.  1  to  Latest  Date. 


Current 
Year. 


S 
♦3.578 

726 

1,620 

4,347 

21,616 

♦1 .202 

2,023 

154 

1.152 

*4.849 

*932 

2,173 

2,913 

2,432 

*7,151 

513 


.259 
,432 
.650 
,466 
.243 
.729 
,152 
,898 
.932 
,357 
.341 
.347 
.778 
,142 
.460 
,451 


Previous 
Year. 


♦3,611,449 


August 

August 

September 

September 

August 

August 

July 

July 

June 

January 

August 

July 

August 

May 

July 

January 

July 

August 

July 

May 

May 

August 

August 

February 

August 

August 

Juno 

June 

July 

January 

August 

August 

August 

July 

August 

June 

August 

August 

March 

August 

September 

July 

June 

August 

August 

May 

May 

August 

August 

July 

June 

March 


294,953  196,039 
718.413  698,806 
266,103!   203,226 


910 
30 
77 
3568 
3488 
84 
269 
895 
6740 
171 
1001. 
263 
848 
68 
41 
3756 
53 
158 
15 
74 
90 
3 
87 
156 
1912 
78 
46 
192, 
826. 
455, 
165. 
736 
253 
386 
1182 
675 
1066 
966 
1436 
728 
845 
58, 
222, 
861, 
1881, 
562. 
9021 
400 
1  10 
67 
16 
50 


,512 
,168 
,520 
,360 
,191 
.877 
.263 
.180 
,834 
.329 
,180 
,312 
,481 
956 
,844 
,665 
,284 
,432 
,684 
.836 
,521 
,869 
,568 
,416 
,129 
,577 
,894 
,970 
,462 
,053 
,125 
,916 
,734 
.0   . 
.423 
,451 
.762 
.459 
,169 
,481 
,942 
.135 
,215 
,208 
,230 
,483 
,169 

388 
111 

475 
503 

.472 


11 


!   895 
60 
74 
3448 
3315 
83 
265 
812 
6269 
168 
816 
256. 
696 
67 
48 
3866 
54 
130 
14 
142 
90 
3 
76 
151 
>47 
71 
41 
182, 
757 
577. 
135 
637, 
223. 
355, 
1193 
661 
965 
942 
1345 
591 
744 
46 
180 
799 
1489 
636 

soni 

109 
107 

68 

]  5 

41 


.185 

,696 

,743 

,084 

,457 

,058 

,063 

.005 

,518 

.816 

,896 

,524 

,428 

,388 

,250 

.576 

,051 

,742 

,383 

534 

,365 

,638 

,498 

631 

,805 

,323 

.585 

,423 

.525 

.227 

,420 

,140 

,168 

.905 

,257 

,871 

,652 

,355 

.418 

,454 

366 

528 

.547 

,619 

,140 

,517 

,.70 

,752 

651 

496 

.772 

,284 


♦2, 130,221 
2.222.525 
3,689,500 
491,910 
211,946 
273,695 
646,399 
190,834 

4,050,387 
809,531 

1,107,420 

6,083,439 
280.440 

1,901,352 
94,654 

1,722.915 
399,314 


1.393.341 

3,577,053 

18,809,849 

♦1.133,995 

1,964,895 

146,982 

998.044 

♦2,880,405 

♦871,360 

1,948.710 

2.353.641 

*5,~573~,771 

362,556 

♦2,107,222 
2,675,987 
3,774.287 
507.115 
218,941 
518,000 
675,566 
224,573 

2,794.192 
699,491 
920,026 

5,293,431 
220,014 

2,014,049 
94,525 

1.677.517 
356,756 


2,179,635  1,508,943 
4,549,640  3,245,066 
1,779,471     1.444,938 


1, 


9.956,138 
301,991 
647,419 
33.116,471 
29,548,111 
948,786 
1,984,961 
6,312,107 
42.049,797 
171.329 
♦11722599 
1,818,189 
6,518,330 
322,811 
♦564,468 
3,756,665 
496,883 
1,108,963 
119,621 
686  407 
407,184 
25.219 
068,887 
320,712 
13,007,070 
t854.585 
♦555.922 
♦2,423,559 
6,164,799 
455,053 
♦2,045,629 
5,942,545 
■2,797,216 
3.027.030 
pi 0557 883 
4,063,548 
♦13608205 
8,084,765 
4,045,237 
♦8,056,587 
♦9,799,711 
409,603 
♦2,379,028 
6.918.227 
♦22490501 
2, OSS. 11 3 
36,318,142 
♦5,528.759 
♦1,653,543 
517,704 
119.585 
159,341 


9,154,256 
637.027 
608,241 
31,238,143 
27,790,059 
886,151 
1.974.232 
5.032.135 
38,458,591 
168.816 
♦10247893 
1,693.130 
5,335,265 
301,669 
♦567,604 
3,866,576 
432,963 
1,064,743 
103,664 
740  516 
394,366 
24,723 
963,384 
316,721 
10,896,727 
t770,891 
♦535.607 
♦2,431.189 
5,472,827 
577,227 
♦1,752,085 
5,114,433 
2,715,775 
2.683,950 
p9.449.443 
3.824,819 
*12070329 
7.452,597 
3.804.118 
♦6,844,573 
♦8,609,242 
295,853 
♦1,820,413 
5,984,041 
♦14887  565 
3,043,179 
31.7S9.301 
♦5,485.735 
♦1,190,330 
488.026 
108,328 
15.310 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  R  R.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  paj  naent  of  the  rem;.):  therefore 
since  Oct.  18  1919  the  Brooklyn  City  R  R.  ;.,  :  b(  en  operated  by  its  owners. 
b  The  Eighth  Avenue  and   Ninth  Avenue  Riv.  companies  were  formerly 


.„   aim  eievaieu  lines,    j  %jl  ADUlgtOn  6     KnrkLtui  (Mass.) , 

k  Given  in  pesetas.  /  These  were  the  earnings  from  open  tion  of  the  proper^- 
ties  of  subsidiary  companies,  m  Includes  West  Penn  Co.  n  includes  Pal- 
metto Power&  Light  Co.  o  Subsidiary  of  Southwestern  Power  &  Light  Co. 
*  Earnings  for  12  mos.  t  Earningsfor  11  mos.  ending  Aug.  31.  p  Earnings 
for  2  mos.  ending  Aug.  31. 
• 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. —  The  following  fable  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  (his  week: 


— Grass  Earnings 
<  'in  rent         I'r,  . 
Companies  Year.  Year. 

$ 
jTJtah   Securities  Corp   .Sept       815.912         711.366 
12  mos  ending  Sept  30 9,799.711     8,609,242 


Net  Earnings 

Current         Previous 


z  Earnings  for  subsidiarj  companies  only. 


Adirondack  Power 

&  Light, 
12  mos  ending  Sept  30 


Sept  '23 

'22 
'23 
'22 


Appalachian  Power  Sept   '23 


Co 


22 


12  mos  ending  Sept,  30  '23 


Gross 
Et  i  nings 

$ 

56  1.199 
500. 70S 

6,710,736 

5,43] 
305,131 
244,601 


Net  after 
•  s. 
5 
102 

120,518 
1 ,784.609 
1.705,203 

,633 


3,319.493  *l,543.83fi 
,129  *1 ,386,876 


I  ear. 

I  I  I  .137 
5.035.578 


/•'/  red 
Charges. 
$ 

I  '.60  1 
84, 

i     [,884 

i,924 

54 

038 

651 

639.531 


)  ear. 

s 

358,326 
4.252.710 


Balance, 

Surplus. 

9 
defl  .616 
i  749 
19,725 

'.279 
557 

891 ,981 

71, 


me 


THE   CHRONICLE 


[Vol.  117. 


\-*u-\  ill.'  Power  .v     Aug 
lit 
12  in..',  .•mliiiu    tag  ;>i 

Vsso<i;<U>«l  i   ..-•  .V.         Auc 
I  rlc 
1.'  •  lug  31 

•  r..i  Power  a       Lug 
in 
12  mos  ending   \ug  31 


'22 


Detroit  Edison  Co    Bi ; 
8  moa  radii 

Hilda 
M&nhati 

Market  si  By  Oo 


22 
Sept'23 


■His. 
$ 
B6.81 1 

SI 

.  083 

s77.177 

■..,  68 

162.846 

5  129 

J.216 

1  16  083 

2.16-1.8  >7 

1.837.312 

17.256 

ID, 193 

$  203 

■  ,560 

944.658 

>S>.|S7 

8.521.61  1 

8.133,674 

821.481 


J'uiis. 


14 

LOO 

905 

595 

58 

551 

I  12 

6 

448 

397 

3,908 

3,577 

*21 2 


394 

673 

62  I 

1M 

702 
025 
596 

764 
2  13 
580 

422 

,179 

L68 

,224 

.758 

.972 


h'ixcil 
ClUUQCS. 

5.230 

5  210 

62.596 

61.322 

49.882 

28,440 

544,424 

300.299 

31.020 

18.197 

291.729 

215.458 

345,626 

325,1 1  1 

3,171.649 

2,926,076 

339.188 

340.975 

3.011.398 

3.067.012 

60.298 


Balance, 
SuivIum. 

29,164 

"7  309 

298,980 

281,351 

50,742 

■J-'. 711 
360,615 
295,403 

37,006 

17.399 
631 ,609 
475,306 

205.6!  7 

117,466 
3,248,897 
2.042,346 

108.991 

56,193 

863,826 

510.716 
152,674 


GENERAL  BALANCE  SHEET  DEC. 


lending  Sept  30 '23.     7.264.342  *1,758~306        551,733     1,206.573 


Niagara  Lockport     Sept  '-'3 
,v  om  P 
9  moa  '  3epl  30  '23 

PhBadelpb  Sepl  '23 

\\  astern  Ry  Oo  '22 

9  moa  i  i>t  30  '23 

Philadelphia  R  ipid  Sepl  '23 
Transit  '22 

9  mos  ending  Sept  30    23 

Yadkin  River  Aug  "23 

over  Co  '22 

12  mos  ending  Aug  31  '23 


462.096 

18,785 
4.050.387 
2.794.192 

77.7.20 

74,743 

647,419 

608.2  11 

3,568,360 

3,448,084 

33.116,471 

31.238,1  13 

140,411 

107.651 

1.653.543 

1,190,330 


*166.601 

*151.422 

*1, 561.345 

*1, 185,420 

33,785 

35,147 

271.610 

2(19.697 

*885,716 

*874.730 

*8, 894, 996 

*8, 749. 173 

*72,592 

*47,174 

*875.027 

*507,642 


75.747 

74,152 

671.534 

549.229 

15.557 

15.058 

139,509 

136,044 

834.394 

824,736 

7,490,968 

7.384,044 

34,205 

14,734 

340,255 

175,402 


90,854 

77.270 

889.811 

636,191 

18,128 

20,089 

132,101 

133,653 

51,322 

49,994 

1,404,028 

1,365,129 

3S.387 

32,440 

534,772 

332,240 


*  After  allowing  for  other  income. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Sept  29.     The  next  will  appear  in  that  of  Oct..  27. 

Georgia   Southern   &   Florida    Ry.    Co. 
(29th   Annual  Report — Year  Ended  Dec.  31   1922.) 
President  Fairfax  Harrison,  Macon,  Ga.,  Sept.  25  1923, 
wrote  in  brief: 

Income.— Operating  revenues  in  1922  declined  $68,753,  or  1.5%,  below 
the  revenues  of  1921.  Expenses  were  cut  $925,000,  or  19.8%.  of  which 
$581,568  was  in  transportation  expense.  The  final  net  income  alter  the 
payment  of  interest  charges  amounted  to  $118,078,  compared  with  a  deficit 
of  $475,784  in  the  preceding  year.  . 

Outlook  for  1923. — Notwithstanding  substantial  reductions  in  freight 
rates  the  operating  results  so  far  in  1923  have  been  substantially  better 
than  for  the  corresponding  period  of  1922,  the  7  months  of  the  current  year 
for  which  figures  are  available  showing  an  operating  income  after  expenses 
and  taxes  of  $299,246  compared  with  $198,839  for  the  same  months  of  the 
preceding  year.  The  volume  of  freight  traffic  is  running  19%  and  passen- 
ger traffic  15%  heavier  than  last  year. 

TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS. 

1922. 
Miles   operated 402 

Passengers   carried 466,798 

Passengers  carried  1  mile  36.521,889 
Receipts  per  pass.  mile_     3.3X7  cts. 

TSnsft^tcSSe^iS^liioafg  243:367'.868  295:145.284  240.934.568 
Rate  per  ton  per  mile...     1.195  cts.        1.271  cts         l-l.Sn^n 

Gross  earnings  per  mile.         $10,866  $10,994 $13.099 

INCOME  STATEMENT  FOR  CALENDAR  YEARS. 


1921. 

1920. 

1919. 

402 

402 

402 

460,381 

806,073 

802.414 

31.382,421 

49,496,593 

44.816,041 

3.283  cts. 

3.111  cts. 

2.736  cts. 

1.546.009 

1,749,464 

1,508,743 

$10,571 


I    Operaiing  Revenues —  1Q22. 

Freight »?'SJH?f 

Passenger l,»o.«J 

Mail,  express,  &c 233, o/2 

Incidental 2<HV, 

Joint  facility -. 79.041 


1921 

»3, 093. 686 

1,030,192 

307,212 

40.717 

114,962 


Total  operating  revenues 

Operating  Expenses — 

Maintenance  of  way  &  structures 

Maintenance  of  equipment 

Traffic 

Transportation 

Miscellaneous  operations 

General 

Transportation  for  investment — Cr. 


Total  operating  expenses. . 
Net  revenue  from  operations. 
Taxes 

Uncollectible  revenues 

Hire  of  equipment 

Joint  facility  rents 


$4,518,016     $4,586,770 


$741,174 
791,276 
103,838 

1,928,031 

33,484 

146,408 


3,744,211 

$773,806 

$192,712 

12.815 

100.308 

73,432 


$959,670 

924,178 

110,794 

2,509,600 

10,600 

154,373 

4 

$4,669,211 

def.$82,441 

$206,313 

1.611 

162.759 

99,436 


1920. 


Figures 
not 
com- 
parable. 


Operating  income 

Non-Operating  Income — ■ 

JJ.  S.  Govt.  acct.  6  mos.  guaranty 

Miscellaneous  rent  income 

Miscellaneous  non-oper.  phys.  prop'ty 

Dividend  income 

Income  from  unfunded  secur.  &  accts. 
Miscellaneous  income 


$394, 539def.  $552,561  def.$277, 852 


1922 
Invert,  in  road. ..10,192 

Invest.  In  equip ..   2.621, 


Miacel   phys.  prop 
Inv.  In  aTfll.  ro.'s: 

Stocks 

Honda 

Notes 

Advances 

Other   invest  incuts 

Cash.. 

Special  deposits 

Traffic  &  ear  serv- 
icer bal  reeelv.. 
Balances  due  from 
agents*  condue. 
Miscel.  accts.  rec. 
U.  s.  Govt,  ad  jus 
Material  A  supplies 
Other  current  ass'ts 

Deferred  assets 

Unadjusted   debits 
Claim  aualnstU.  S. 

Government 

Securities  of  co. 
held  by  tt — un- 
pledged.  S 1 ,200 ,000 


dr. $965 

6,296 

12,509 

163 

12,459 

3 


$367,7.03 

7,059 

1,091 

83 

11,079 

5,987 


$130,000 

7,210 

1.624 

65,823 

11,880 


Deductions- 
MisceUaneous  rents 

Interest  on  unfunded  debt 

Miscellaneous  income  charges 

Interest  on  funded  debt 

Interest  on  equipment  obligations.. 


$150 

16,169 

2,625 

280,000 

7,982 


$130 

18.949 

5,248 

280,000 

11,897 


17 


082 
S13 

411 


73,805 


8, 

17, 
275, 
102 


750 
?A)\ 
414 
203 


1921. 

S 

10,141,886 

2,889,203 

61,540 

108,866 

15.000 

50.05'.) 

3,75(1 

17,3(11 

347,538 

102,113 


131,512         200,400 


13, 
419, 

535" 
5 
1, 

200, 


001 
937 

480 
870 
083 
473 


48,776 
297,713 

50,000 
532.056 

21.861 

1.814 

149,730 

367,703 


31. 

1922. 

1921. 

* 

% 

2.000.000 

2,000,000 

684,000 

6H4 ,000 

1  0,84,000 

1 .084 ,000 

6,000,000 

6,000,000 

135,000 

222,000 

225,336 

225,336 



158,000 

251,279 

846.033 

1,224,446 

1,107,715 

39.272 

04,704 

341,538 

261,463 

650 

650 

46.469 

41,567 

14,461 

15,480 

50,222 

65,358 

2.738 

4,528 

97.433 

87,152 

59,804 

60,869 

857,897 

937,850 

247,768 

250,577 

41,008 

38,604 

1,244,294 

1,214,980 

I.UiMUttes  — 
Common  stock — 

1st  pret.  stock 

2d  pre!,  stock 

Funded  debt 

Equip,  mist  obiu:. 

Notes    _ 

Hills  payable 

Traffic  A:  cur  serv- 
ices ba  .  payable 
Audited    accounts 
&  wanes  payable 
Miscel.  accts.  pay. 
Int.mat.unp'd.lnel. 
Int.  due  Jan.  1. 
Dlvs.  mat.  unpaid 
Unmat.  Int.  accr'd 
Unmat.  rents  accr. 
Other  current  llab. 
Deferred  liabilities 

Taxes  accrued 

Operating  reserves 

Accrued  deprecla'n 

on  equip.,  &c 

Other  unadj.  cred. 

Add'ns  to  property 

since  June  30  '07 

thr. Inc.  &  surp. 

Profit  and  loss — 


Total 14,647,614  15,362.867 


Total  14,647,614  15,362,867 

— V.  115,  p.  1317. 

New   Orleans   &  Northeastern   RR. 

(39th  Annual  Report — Year  Ended  Dec.  31   1922.) 
President  Fairfax  Harrison,  New  Orleans,  La.,  Sept.  25, 
wrote  in  brief: 

Income.— Operating  revenues  in  1922  declined  $822,963,  or  13%  below 
the  revenues  of  1921 .  Expenses  were  reduced  $857,860,  or  14.6%  .of  which 
amount  $619,928  represents  a  cut  in  transportation  expense,  rhe  appro- 
priations for  maintenance  were  reduced  only  $189,683.  .  The  Unal  net  in- 
come after  the  payment  of  rents  and  interest  charges,  amounted  to  fob, 344, 
compared  with  a  deficit  of  $106,878  in  the  preceding  year. 

Dividends— A  dividend  of  6%  on  the  capital  stock,  requiring  $360,000, 
was  paid  in  1922  and  charged  to  profit  and  loss.  . 

1923  Results.— Notwithstanding  substantial  reductions  in  freight  rate.,, 
the  results  so  far  in  1923  have  been  substantially  batter  than  for  the  cor- 
responding period  of  1922,  the  seven  months  of  the  current  year  showing  an 
estimated  net  income  of  $620,000  after  interest  charges,  compared  with 
$169,674  for  the  same  months  of  the  preceding  year.  The  volume  of 
freight  traffic  is  running  30%  and  passenger  traffic  12%  heavier  than  last 

yeRelations  with  the  Federal  Railroad  Administration— -The  protracted  ne- 
gotiations with  the  TJ.  S.  RR.  Administration  concerning  accounts  growing 
out  of  Federal  operation  of  the  company's  property  during  the  26  months 
from  Jan.  1  1918  to  Feb.  29  1920  have  not  yet  resulted  in  a  settlement. 


Gross  income $425,005 def. $159,559   def.$60,940 


$38 

11,267 

2,433 

280,000 

16.046 


Balance  carried  to  profit  and  loss..       $118,078def.$475,784def.$370.725 

The  profit  and  loss  account  Dec.  31  1922  shows:     Credit  balance  Dec.  31 

1921    $1,214,980;  add  credit  balance  of  income  for  year  1922,  $118,078; 

total'  $1  333  058;  deduct  uncollectible  accounts  written  off,  $79,759;  net 

miscellaneous  debits,  $9,005;  credit  balance  Dec.  31  1922.  $1,244.  294. 


TRAFFIC  STATISTICS  FOR  CALENDAR   YEAR. 


Operations — 

Passengers   carried 

Pass,  carried  1  mile 

Rev .  per  pass .  per  mile.  . 

Revenue  tons  carried 

Rev.  tons  carried  1  m. 
Rev-  per  ton  per  mile 


1919. 
1,099,974 


1922.  1921.               1920. 

510,009  583,487       1,028,580. 

28,383,036  31,422,525 

3.32  cts.  3.37  cts. 

354:229:391  381:312:907  545:246:253  462,900',25 
1.10  cts.  1.23  cts.  1.02  cts.         0.90cts. 


44,450,159    55,605.321 

3.00  cts.         2.66  cts 

3,611,520       3,248,178 


Earns"  per  pas's:  tr.  mile.             $1.93  $2.15  $2.81 

Earns,  per  frt.  train  mile         ..f6.37  *6J$  434008 

Gross  earns,  per  mile.. _         $24,306  $28,632  *«54,yd» 

CORPORATE   INCOME   STATEMENT— CALENDAR   YEARS. 

Punier0  ^'^^                      -  W™  Simile         ^ 

Frpflht       3,914,218  4,677,467 

Mai? ,  expressV&c:  1 1 1 1 1 1 1 1 1 1 1 1 1 1  —  649,046  _      594,003 


$2.76 

$5.38 

$28,355 


Total  operating  revenues $5,506,622 

Operating  Expenses— 

Maintenance  of  way.  &c « Sto'ono 

Maintenance  of  equipment 1,24Z,»U9 

Traffic  expenses ioo'oor; 

Transportation    expenses Z,M6.6»o 

General  expenses 5o  1 1? 

Miscellaneous  operations 42,1 10 

Total  operating  expenses ^i^n'mv 

Net  revenue  from  operations »'^   ' 

Taxes  433, o41 

Uncolle'ctibfe  revenues 1 ,598 

Hire  of  equipment ion'Tvn 

Joint  facility  rents cr.idiM/u 


$6,329,586 

$1,013,151 

1,268,433 

150,202 

3,153,313 

216,490 

52,876 

$5,854,466 

$475,120 

573,862 

9,155 

267,553 

Cr. 115, 859 


Operating  income 

Miscellaneous  rent  income 

Income  from  rail  leased 

Dividend  income , 

Inc.  fr.  funded  &  unfd.  sec.  &  ace  ts_- 
Contributions  from  other  companies. 
Miscellaneous  income. 


$32,260  def$259,591 
$15,626  $20,600 


9,445 

880 

12,650 

494,994 

Dr. 14 


,990 

800 

16,661 

614,452 

980 


2,690 
66,157 
24,916 
3,200 
392,325 
10,208 
x 


$401,893 

2,914 

66,752 

29,492 

3,976 

392,325 

13,313 

x 


Gross  income 5Dba,841 

Miscellaneous  rents 

Separately  operated  properties 

Interest  on  unfunded  debt 

Miscellaneous  income  charges 

Interest  on  funded  debt 

Interest  on  equipment  obligations.  . 
Dividends — ■-— 

Add'ns  &  betterments  charged  to  inc.  -----_- 

Bal    carried  to  credit  profit  &  loss.         $66,344  def$106,878 
x  Dividend  of  $360,000  charged  to  profit  and  loss. 
The  profit  and  loss  account  Dec.  31  1922  shows.  Credit  balance  Dec  31 
1Q91     «4  '>92  238-  add  credit  balance  of  income  for  year   1922.  $ob^44. 
nefnnlcianeous  credits,  $28,433;  total,  $4.38; ;  015;  deduct  dividend  on 
stock  (6%),  $360,000;  credit  balance  Dec.  31  1922.  $4,02/,Ul0. 
GENERAL   BALANCE   SHEET  DEC.   31. 
1922.  1921.      I  1922 


Figures 

not 
compar- 
able. 


$624,993 

$22,781 

5,686 

80G 

21,621 

651,712 

7 

$1,327,600 

2,246 

57,586 

26,440 

1,660 

392,325 

16,418 

360,000 

821 

$470,104 


Assets — 


Liabilities- 


Road  &  equipm-t.18,227,826  17.979,360   Common  stock...  6,000.000 


Misc.  phys.  prop..  95,478 

Affil.  cos.  stocks..  20,800 
Other  investments 

Cash 762,368 

Special  deposits —  162,400 
Traffic,  &c,  bal..  199,734 
Loans  &  bills  rec.  4,824 
Agents'  &  conduc- 
tors' balances  —  57 ,528 
Material  &  supp..  709,744 
Misc.  acc'tsreceiv.  740,923 
xOther  curr.  assets  115,352 
Deferred  assets —  4,041 
Unadjusted  debits.  400.816 
Claim,  U.S.  Govt.  2,748,502 
U.  S.  Govt,  unad- 
justed debits...  917,507 


78,851  I  Funded  debt 8,566,000 

20,800   Equip,  trust  oblig-      191,000 
1 1  Govt,  grants  in  aid 


1921. 
$ 

6,000.000 
8, 566  ,O0C 

260.00C 


470,638 

163,338 

156,590 

7,374 

7,949 

1,102.180 

706,524 

102,137 

1,627 

398.603 

2,742,851 

917,507 


of  construction-  795,687 
Loans  &  bills  pay.  447,077 
Traffic,  &c,  bal --  193,013 
Misc.acc'tspay'le.  193,586 
Int. &divs. matured  535,663 
Int.  &  rents  accr'd  13.401 
Accts. &wages  pay.  873.477 
Other  curr.  liabU's  124.011 
Deferred  liabilities  5,356 

Taxes 212,75J 

Operating  reserves  96.531 
Accrued  deprec'n.  1,278,155 
Unadjusted  credits  229,737 
U.  S.  Govt,  unad- 
justed credits...  xl,  263,098 
Add'ns  to  property  134.284 
Profit  and  loss 4,027,015 


447,075 

146,481 

505.8S 

177,44; 

14,99. 

1. 092.70* 

63,63; 

6,28' 

150,51: 

48.0b 

1,486,24 

248.85' 

1,279,43 

131.58 

4,292,23 


Total 25,179,843  24.916,32 


Total 25.179.843  24.916,329 

x  Subject  to  settlement  of  claim  with  U.  S.  Govt—  V.  115,  p.  ""»• 


Oct.  20  1923.] 


TF~   CHRONICLE 


Mississippi   Central   Railroad. 

(15th  Annual  Report — Year  Ended  Dec.  31   1922 

TRAFFIC  STATISTICS  FOB  CALENDAR  YEARS. 


1771 


) 


1922 

Average  miles  of  road  operated '245 

Revenue  passengers  carried _III  231  523 

Revenue  passengers  carried  one  mile___I_"~  5  819724 

Average  receipts  per  passenger  per  mile.  II""  3  51  'cts 

Number  of  revenue  tons  carried --- -  ^  . 

Number  of  revenue  tons  carried  one  mile  '_  54  715 'oi 3 

Average  receipts  per  ton  mile "__       2.25  cts. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
Operating  Revenues —  1922 

Freight  revenue '_ $1,235,229 

Passenger  revenue _  204  000 

Mail,  express,  &c '_'_ 63^625 

Total  operating  revenues Si  ^09  s^4 

Operating  Expenses—  *1. 502,854 

Maintenance  of  way  and  structures $247  539 


1921. 

246 

246,863 

6,319,770 

3.66  cts. 

486,741 

30,021,079 

3.05  cts. 


Maintenance  of  equipment. 

Traffic 

Transportation 

General 

Transportation  for  investment — Cr. 


345,353 
69.896 

527,661 
82,679 


Total  operating  expenses __  «m  273  130 

Net  operating  revenue "_'_       $229  724 

Taxes -----  , 

Uncollectible  railway  revenue ~_ ~  \§% 

Operating  income $158,533 

Other  income 12  188 


Gross 


income     $170,721 


Hire  of  equipment 

Joint  facility  rents 

Rent  for  leased  road 

Interest  on  funded  debt 

Sinking  fund 

Miscellaneous 


$13,533 
23,995 
19.500 

168,844 

88,404 

8.835 


1921. 
$916,246 
219,332 
48,927 

$1,184,496 

$286,847 

346.966 

41,893 

444,671 

82,129 

1,347 

$1,201,159 
def  .$16,664 

$71,748 
27 

def$88,439 
52,035 

def $36, 404 

$73,995 

10.600 

7,391 

166,360 

83,240 

2,838 


Securities  Owned  June  30  1923. 

-aureeC5U^ltl,eLd??IOSUe.d^t^Safe  Deposit  &  Trust  Co.  of  Baltimore 
„ure  5%  and  Class  "B"  4%  certificates  of  indeht„Hr,»s0    „2„?lmore 


secure 


Atl.  Coast  Line  Cons.  4%  bonds. 
Atl.  Coast  Line  RR.  of  S.  C.  4%  bds 

I  &last  Llne  RR-  4H%  unif.  bds. 

b  Other  railroad  bonds: 
Coium.  Newb.  &  Laur.  RR.  Co.  3% 
Northwestern  RR.  Co.  1st  Cons.  4% 
Northwestern  RR.  Co.  1st  Cons.  5% 
Atl    Coast  Line  RR.  Consol.  4% 
AC    L.  rr.  Co.  L.  &  N.  Coll.  Tr.  4s 
Charlestown  &  West  Carolina  Ry.  1st 

Cons   Mtge.  4-5%  bonds  ser.  '"A". 

c  Other  oonds — 

fTencm?,'ilarr. Phos-  CorP-  Is*  M.  6%.. 
V    B.  2d  Liberty  Loan  Conv.  4H  % 

U.  S.  4th  Lioerty  Loan  4Ji%_:. 
U.S.  Treas.  Series  "B"  1926  4>A%-- 
international  Agricultural  Corp.  5%. 
Amalgamated  Phos.  Co.  1st  M.  5% 

d  Railroad  stocks: 
Northwestern  RR.  Co 
Atlantic  &  North  Carolina  RR.   '.   ~_Z 
Atl.  Coast  Line  RR.  Co.  Com.  "A". 
Atl.  Coast  Line  RR.  Co.  Common 
South  Carolina  Pacific  Rv.  Preferred. 
Charleston  &  West  Carolina  Ry 
Nashville  Chatt.  &  St.  Louis  Ry 

e  Other  stocks: 
Westinghouse  Air  Brake  Co 

f  Other  assets 


4%  certificates  of  indebtedness,  viz.: 


to 


Par.  Book  Value. 

$1,250,000  $1,125,000 

1,550,000  1,395,000 

3.008,000  2,616,960— $6,136,960 

$318,008  $190,800 

285,000  228,000 

75,000  67,500 

4,000  3,600 

340,000  256,335 

791,000  474,600—  1,220.835 


500,000 

103,000 

3,000 

80,000 

1.567,500 

579,000 

Shares. 

500 

11 

2,355 

183,551 

1,046 

12,000 

480 

Shares. 

1,134 


500,000 

103,000 

3,000 

80,000 

1.097.250 

532,680—  2,315,930 

$50,000 

1,100 

235,500 

19,695,327 

88,751 

960,000 

43, 605-$21 ,074,283 


1922. 
Assets —  $ 

Inv.  inroad&eq't.  8,704,036 


Balance  to  profit  and  loss def$l52,389  def$380,628 

BALANCE  SHEET  DEC.  31. 

1921.  1922. 

Liabilities —  $ 

8,518,134   Capital  stock 3,940,000     3 

First  mtge.  bonds.  3,275,600     4 

725,173   Note 125,000 

Loans  &  bills  pay.  100,000 

Traffic,  &c,  bal's-  50,761 
Audited  accounts  & 

wages  payable . .  98 ,082 

Misc.  accts.  pay'le  13,189 

Int .  mat'd  unpaid .  85 ,735 

Unmat'd  int.  accr.  5,558 

Unmat.  rents  accr.  228 

Deferred  liabilities  618 

Taxliability 72,459 

Operating  reserves  16,794 

Accr.  depr.  equip.  395,123 

Other  unadj.  ered.  38,822 
Add'ns  to  property 

through  surplus.  547,614        360,948 

Sink,  fund  reserves  869,818        767,899 


Impts.  on  leased  rd 

Sinking  funds 

Deposits  in  lieu  of 

mtgd.  prop,  sold 
Other  investments 
Misc.  phys.  prop.  . 

Cash 

Cash  to  pay  coup's 
Traffic,  &c,  bal._ 
Due  from  agents  & 

conductors 

Misc.  acc'ts  receiv. 
Material  &  supp_. 
Int.  &  rents  receiv. 

Deferred  assets 

Unadjusted  debits. 


765 
208 

2,500 

13~858 

93,152 

102,500 

28,657 

20,852 

80,134 

159,414 

575 

950 

37,258 


Deficit 390,541 


206,833 
13,858 
34,046 

102,500 
4,020 

11,173 

100,244 

168,571 

3,032 

1,382 

209,833 

32,677 


Total 9,635,401  10,131,475 

— V.  117,  p.  1462. 


1921. 

% 

940,000 
100,000 

120^666 

41,963 

131,172 
16,234 
83,118 


175 

68,528 

19,062 

414,705 

67,673 


$42,063 

$1,272 
291- 


$43,063 


$1,563 


Total 9,635,402   10,131,475 


INCOME 

Int.  Received  on — 

A.C.L.RR.Co.of  S.C.  4s 

A.C.L.  RR.  Co.  Cons.  4s 

A.  C.  L.  RR.  Co.  Gen. 

Unifying  4j^s. 


Atlantic   Coast   Line    Co. 

(Report  for  Year  ended  June  30  1923.) 


Amalgam.  Phos.  Co.  5s. 

Internat.  Agric.  Corp 

Miscellaneous 

Dividends  on  Stocks — 
West'h'se  Air  Brake  Co. 
A.C.L.RR.co.Com.&"A" 
Ch.  &  W.  Caro.  Ry.  Co. 
Other  dividends 


ACCOUNT  FOR 
1922-23. 
$62,000 
50,160 


135,360 
28,950 
78,375 

143,085 

4,620 
1 ,301 ,342 


YEARS  ENDED  JUNE 


1921-22. 
$62,000 
50,160 

135,360 
28,950 
78,375 

116,879 

5,250 
1,301,342 


87,669 


9,669 


Total  credits $1 

Expenses 

Taxes "" 

Interest  on  5%  ctfs 

Int.  on  4%  ctfs.  "B".__ 
Int.  on  4%  ctfs.  "C"„. 


Net 


891,561 
$19,246 

36,590 

250,000 

2,472 

43,288 


$1,787,985 

$19,501 

18,435 

250,000 

2,472 

48,748 


1920-21. 
$62,000 
50,160 

135,360 
29,075 
78,375 

141,365 

5,880 

1,301,342 

72,000 

12,669 

$1,888,226 

$19,321 

30,335 

250,000 

2,472 

52,810 


30. 

1919-20. 
$62,000 
50,160 

135.360 
29,200 
78,375 

133,410 

5,880 

1,301,342 

72,000 

42,416 

$1,910,143 

$19,107 

25,824 

250,000 

2,472 

120,000 


Par 

Colum.Newb.  &  Laur.  5%  ctfs $127*200 

Atlantic  Coast  Line  RR.  4%  ctfs...  294 

— V.  115,  p.  2154. 

Crucible  Steel   Co.   of  America. 

(23d  Annual  Report — Fiscal  Year  Ending  Aug.  31  1923  ) 
Chairman  H.  S.  Wilkinson,  Oct.  16,  wrote  in  substance- 

^ZX'&r^l  ducting  dividends  paid  during  the  year  amounting  to 
$2,299,979,  the  net  increase  m  surplus  was  $3,002,264.  In  order  to  main 
tain  company  s  plants  in  the  best  state  of  repair  and  efficiency  ther^  ha « 
been  expended  during  the  year  and  charged  to  current  operating  «™^e!f 
the  .sum  of  $2  381.600.  There  was  a  decided  improvement  m  fhiSPyear1 
business  over  last  year.  The  demand  for  our  products  has  increased Tand 
notwithstanding  the  low  prices  which  have  prevailed  in  the  stell  businesi 
during  this  year,  the  earnings  of  the  company  have  increased  each  aufrttT 
The  number  of  customers  on  our  books  to-day  is  the  largest since "the  com' 
pany  was  organized  We  are  rapidly  increasing  our  production  of  wJh~ 
grade  steel  by. installing  new  improvements  in  our  manufacture  which  is 
not  only  reducing  our  cost  per  ton  of  steel,  but  is  making  it  possible  for  us 
to  supply  to  the  trade  a  larger  volume  of  fine  steels  than  we  have  been 
able  to  produce   before.  ud,e  Deen 

Inventories.— Inventories  of  raw.  process  and  finished  materials  have  been 
carefully  taken  and  the  values  are  on  the  basis  of  the  actual  purchase  o? 
production  cost,  or  at  the  market  value  prevailing  Aug    31   iqoq    wwh 
ever  was  lower.  1MO'  wnicn- 

Federal  Taxes  and  War  Claims— Since  the  signing  of  the  Armistice  we 
have  been  confronted  not  only  with  unprecedented  difficulties in  mam. 
factoring  because  of  the  great  fluctuation  in  prices  of  raw  Droducts   m«  wiii 
as  the  adjustments  and  changes  in  selling  prices  of  our  finished  material 
but  with  other  difficulties  equally  serious  in  their  financial ^osstoiE' 
We  refer  to  the  final  settlement  of  Federal  taxes  under  the  complex  wfr 
and  excess  profits  tax  law  and  the  final  settlement  with  the  various  r™ 
ernment  departments  of  our  many  uncompleted  war  contracts      Th«« 
matters,  involving  vast  amounts  of  money,  have  demanded  almost  con 
tinuous  attention   of  your   management  and  frequent  negotiations   with 
representatives  of  the  several   Government  departments 

In  addition  to  this,  your  company  has  been  harassed  by  litigation  with 
the  previous   management   over   alleged   obligations   of  the 
large  amounts 


company  of 


income $1,539,965     $1,448,829     $1,533,288     $1,492,741 

illchua^hot   C^stock®15'814'588  $15,418'880  $14,792,067  $14,241,671 

126,637 


525 


161,755 


42,135 


net  credit  . 

Profit  on  Woodside  Cot- 
ton mills  stock 

Prof,  on  Amal .  Phos .  bds 

Disc't  on  A.  C.  L.  4% 
Deb.  ctfs.  of  indebt. 
purch.  by  co.  &  retired  1 ,467  10,259 

ir.wAl^115111!-^--:---117'356-020  $16,877,968  $16,487,634  $15,903,182 
Miscellaneous  deductions  ...  1 

d.  add.  U.  S.  inc.  taxes  4,980  10  354 

dividends  paid  (12%)..     1,058,400       1,058,400       1,0581400       1,05~8~,466 

Profit  &  loss  surplus.. $16,297,620  $15,814,588  $15,418,880  $14,792,067 

BALANCE  SHEET  JUNE  30. 
Assets —  1923 

lecurities  deposited  with  Safe  Deposit 

inii£nisti?0-.,of  Baltimore a$5, 136,960 

ithlr  Kd    b,°nds bl  -220 .835 

iniiJLbH°nds-f c2,315,930 

)thpr=dJJ°cks d21, 074,283 

tther  stocks _  e42  063 

Certificates  of  indebtedness!    """"""  fl'563 

Hher  securities ~"  59  665 

for  int.,  divs.  &  inc.  tax  ret'dl  25737 


1922. 

$5,136,960 

1,220,835 

2,315,930 

21,074,283 

42,063 

1,563 


>epos. 

dividends  accrued..     __  65n  67 1 

Jash  on  deposit -1111111111"        766,750 


27,200 
650,671 
376,283 


1921. 

$5,136,960 

1,220,835 

1,815.930 

21,074,283 

42,063 

1,563 

3d",886 

650,671 
675,961 


Total 

Liabilities — 

apltal  stock  (176 ,400  shares  at  $50) . 
ertif icates  of  indebtedness  (5  % ) 
^rtificates  of  indebtedness  (4%) 
ebenture  ctfs   of  indebtedness  (4%) 

c„5m°»VtOCk.&. int-  on  ctfs-  unpaid, 
ncome  tax  retained 
ederal  taxes 


$31,294,456  $30,845,789  $30,619,155 


$8,820,000  $8,820,000  $8,820,000 

5,000,000  5,000,000  5,000,000 

61.800  61,800  61,800 

1,081,300  1,122,200  1.312,(1111) 

25,625  27,090  30,764 

111  111  121 

rofit  a„nl                                                                8,000             5,589 

01  it,  and  loss  surplus 16,297,620  15,814,588  15.418,880 

Tota1-- $31,294,456  $30,845,789  $30,649,155 


These  difficulties,  however,  are  no  longer  matters  for  concern  Federal 
agents  have  examined  the  books  and  records  of  the  company  for  all  vears 
covered  by  the  war  and  excess  profits  taxes  and  have  verified  our  renortV' 
The  Washington  authorities  have  agreed  that  these  findings  shall  ho  final' 
and  conclusive.  The  initial  settlements  of  our  various  war  contracts  with 
the  Government  have  been  completely  audited  bv  the  Government  rtmrZ 
sentatives  and  finally  closed.  The  litigation  with  the  previous  manT«£ 
ment  was  disposed  of  in  a  conclusive  manner  without  cost  to  the  comnanv 

The  final  and  conclusive  settlement  of  these  matters  relieves  the  manamv 
ment  of  a  considerable  burden  and  adds  to  the  financial  stability  of  the   On" 

Capital  Expenditures.— Your  Company  has  expended  in  the  past  5  vears  an- 
proximately  $25,000,000  in  the  completion  of  a  program  ofirnnrcSnN 
and  additions  to  plants      The  situation  at  the  various  works  is  as  follows- 

(1)  Atha  Works. — Following  the  curtailment  of  the  Government's  miini' 
tion  program  the  ordnance  department,  through  the  installation  of  new 
machinery,  has  been  made  available  for  diversified  lines  of  commercial  work 
and  our  large  machine  shops  have  been  converted  at  a  moderate  outliv 
into  a  modern  and  efficient  locomotive  repair  shop.  We  have  been  busv 
during  the  year  in  aiding  the  railroads  in  repairing  locomotives  and  have 
been  able  to  accomplish  satisfactory  results  along  this  line  We  have  com 
pleted  4  electric  furnaces,  which  have  been  under  process  of  erection  for 
some  time,  and  have  been  making  necessary  additions  and  changes  in  our 
equipment  to  take  care  of  our  regular  alloy  and  tool  steel  business  This 
plant  is  now  in  excellent  condition  to  produce  a  large  volume  of  our  usual 
products  this  coming  year,  in  addition  to  the  output  of  its  locomotivo  and 
machine  repair  departments. 

(2)  Sanderson    Works. — This  plant  has  been  completely  reconstructed 
For  the  past  year  it  has  produced  a  capacity  business  of  high  speed  and  tooi 
steel.     The  property  is  in  excellent  shape  and  prepared  to  meet  any  com- 
petition without  further  investment  in  buildings  or  machinery. 

(3)  Spaulding  tt  Jennings  Works. — The  machinery  of  this  plant  has  been 
greatly  improved  and  new  machinery  has  been  added.  It  is  now  in  splendid 
condition  to  produce  a  capacity  business  and  the  past  has  been  one  of  its 
most  successful  years. 

(4)  Park  Works. — This  plant  has  been  closed  most  of  the  past  year  as 
we  are  now  engaged  in  rebuilding  and  installing  improvements  and  cmii De- 
ment to  make  it  one  of  our  largest  producers  of  high-grade  products  The 
installation  of  electric  furnaces  now  in  operation,  combined  with  the  addi- 
tional ones  planned,  will,  with  our  large  capacity  of  crucible  furnaces  give 
us  an  opportunity  of  making  both  crucible  and  electric  steel  at  low 'costs 
and  in  sufficient  volume  to  take  care  of  the  trade.  Similar  improvements 
will  be  made  in  our  furnaces  and  machinery  in  our  Crescent  Works  at  Pitts- 
burgh, and  when  this  work  is  completed  we  will  bo  prepared  to  produce 
in  the  Pittsburgh  district  a  large  volume  of  tonnage  to  take  care  of  the 
Central  and  Western  trade. 

(5)  Singer  Works. — On  account  of  the  inconvenient  and  restricted  location 
of  this  plant,  and  the  impossibility  of  securing  additional  adjoining  prop- 
erty, no  Improvements  in  manufacturing  facilities  have  been  made  for 
several  years.  We  have  now  discontinued  operations  at  these  works  and 
its  former  product  will  be  taken  care  of  at  our  other  mills.    The  singer 

Works  will  be  sold,  and  we  believe  that  a  price  can  be  obtained  for  it  suPl'i- 
cient  to  prevent  any  loss  in  the  real  estate,  plant  and  equipment  account 

Flalcomb  Steel  Co.  This  property,  both  North  and  South  Works  is  in 
practically  perfect  condition  and  is  producing  Its  full  capacity  of  crucible 
and   electric   melted    tOO]   and   high-grade  Steels. 

Pittsburgh  Crucible  Steel  Co.  we  bave  completed  all  the  Improvements 
which  have  been  under  way  for  some  time  and  its  coke  ovens  and  by- 
products plants,  blast  furnaces,  open-heart  h  furnaces  and  rolling  mills  are 
showing  very  satisfactory  results,  both  in  cost  and  production. 

Crucible  Fuel  Co.    'fins  company  Is  now  showing  very  satisfactory  results 

in  both  production  and  ensls 

/lux  Emerged  from  Business  Depression     Outlook.     We  have  emerged  from 

one  of  the  severest  business  depressions  in  the  history  of  tile  country.  Il 
has  taught   all   business  valuable  lessons  in  conserva  I  ism  and  economj         II 

Is  our  belief  the  foundation  has  been  laid  for  an  era  of  healthy  trade  in  which 
wise  and  progressive  administration  » ill  Insure  satisfactory  profits,  Money 
is  easy  and  rates  an-  moderate.     Inventories  are  carefullj    adjusted   to 

Volume  Of  business  and  are  al  relatively  low  prices.  Those  w  ho  Work  for 
wages  are  in   purchasing  power  receiving  the  largest   returns  in  our  bistorj 

The  products  of  the  farm  are  in  greater  supply  and  higher  in  price  than 
a  year  ago.    The  building  program  of  the  country  Is  far  below  the  normal 
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Alabama  Great  Southern  RR.       Xt  ir  Qffict 

ii    Rh  .u  ii.i-  been  elected  \  i.  ■•  -President  in  charge  ol  traffic,  luooeea 

■icoln  lir.rn         \      117.  P     ISM.    I  •'>■">-'. 

Alaska  RR.       R  Ac. — 

l'h.'  Department  "i  tin-  Interior  announce*  thai  a  Bevere  rainstorm, 
combined  with  ..  hlith  tide  m\  leal  above  anj  record  level  haa  pm  mo 
miles  o!  the  road  out  of  commission.  No  estimate  <>f  the  damage  is  fur 
nlxhed  inn  tin-  entire  section  <>r  iti«'  line  between  Seward  and  Potter  haa 
suffered  from  washed  out  embankments  .mil  cave  ins  on  cuts.  Two  largo 
brldjres  ne  .r  S|H'iut>r  ( Under  .in.i  Bartlett  Glacier  have  been  washed  away, 

V.  117.  p.  la  

American   Electric   Power  Co.      Div.  Payable  hi  Cash. 

l'h.'  directors  have  declared  b  quarterlj  dividend  <>r  l:1i',   <"»  the  Pref. 
-to.-k    payable  in  cash  No\  .  15 to  boldera  of  record  Oct.  :ii 
on  Vim-    i.">  last  paid  the  Pref.  <li\  iii.-mi  In  Pref.  stock  (se 

\      117.  p.    1840 

Boston  Elevated  Rys.     Wage  Increase  Granted.  - 

\  fiat  Increase  of  B  cents  an  hour  was  granted  to  the  company's  employees 

In  the  award  handed  down  Oct.  IS  by  t  li<-  Board  »r  arbitration.     This  award 

will  become  effective  as  of  July   l    1923  and  will  continue  in  force  until 

July  i  |Q2 1      The  men  w  ill  be  entitled  to  receh  e  back  pay  »t  the  Increased 

r.ito  from  July  1    1923  to  be  paid  by  the  company  within  2  mouths  from 

»vi    15      ii  is  estimated  that  the  Increase  In  wages  will  cost  the  company 

10.000  above  existing  operating  expenses  with  $500,000  additional  to 

ml  within  2  months  tor  beck  wages.— V,  117.  p.  1555. 

Chester  &  Delaware  River  RR.  —Merger,  &C. — 
Bee  R nadlng  Oo.  below. 

Chicago  &  Alton  RR. — Equipment  Trusts. — 
Tlu>  receivers  have  applied  to  the  Federal  court  at  Chicago  for  authority 
to  Issue  15.400.000  Equipment  Trust  Certificates. — V.  117.  p.  1550, 1460. 

Chicago  Rock  Isl.  &  Pac.  Ry. — Pref.  Stork  for  Employees. 

The  comnanv  announces  that  it  has  formed  a  plan  wheroby  any  of  its 
employees  mav  become  owners  of  its  I'ref.  stock.  Under  this  plan  any 
employee  mav  purchase  not  to  exceed  10  shares  of  l'ref.  stock  upon  an  initial 
payment  of  *5  per  share:  the  balance  of  the  purchase  price  may  be  paid 
through  deductions  from  salaries  of  not  less  than  $3  per  month  for  each 
share  of  stock  purchased. — V.  117,  p.  85. 

Christopher  &  10th  St.  RR. — May  Not  Be  Included. — 
In  connection  with  the  tentative  reorganization  plan  of  the  New  York 

Elys,    see  below)  the  committee's  report  states:     "The  new  company  may, 

however,  decide  not  to  acquire  the  stock  of  the  Christopher  &  10th  St.  RR. 

since  the  operation  of  the  lines  of  that  company  is  not  profitable." — V.  107, 

p.    INS 6. 

Cincinnati    Milford    &    Blanchester    Traction    Co. — 

I.  W.  Fettingiil.  who  recently  was  made  Sec.  &  Gen.  Mgr.  of  the  com- 
pany has  been  elected  President,  succeeding  J.  P.  Peurnmg.  Herny 
Kroger  has  oeen  made  Sec.  &  Treas.— V.  113,  p.  1771. 

Columbus  &  Ninth  Ave.  RR. — Not  Included  In  Plan. 
In  connection  with  the  tentative  reorganization  plan  of  the  New  York 
Rvs.  (see  below)  the  committee's  report  states:  "It  is  anticipated  that 
the  assets  of  the  new  company  may  not  include  the  lines  or  property  covered 
bv  the  Columbus  &  Ninth  Ave.  ist  Mtge.  5s,  the  operation  of  which  has 
proved  highly  unprofitable." — V.  116,  p.  2006. 

Columbus  Railway,  Power  &  Ligfht  Co. —  Tenders. — 
The  Harris  Trust  &  Savings  Bank,  trustee,  115  W.  Monroe  St.,  Chicago, 
111.,  will,  until  Nov.  8.  receive  bids  for  the  sale  to  it  of  Refunding  Mortgage 
gold  bonds  6^  series  due  1941,  to  an  amount  sufficient  to  exhaust  $115,813. 
—V.  116,  p.  2388. 

Community    Traction    Co. —  To   Issue   Stock. — 
The  company  has  applied  to  the  Ohio  P.  U.  Commission  for  authority 
to  issue  $43,140  Preferred  stock,  to  pay  for  extensions  in  Carpenter  St., 
Columbus,  O.     The  city  has  given  its  approval.- — V.  117,  p.  552. 

Consolidated    Power   &   Light    Co.,    Huntington,    W. 

Va. — Bonds  Offered. — Tucker,  Anthony  &  Co.,  Spencer 
Trask  &  Co.,  E.  H.  Rollins  &  Sons,  Blyth,  Witter  &  Co., 
Stroud  &  Co.,  Inc.,  and  Otis  &  Co.  are  offering  at  99 Yi  and 
int.,  to  yield  over  63^%,  an  additional  issue  of  $1,039,500 
1st  Mtge.  &  Ref.  Lien  Sinking  Fund  6J^%  gold  bonds, 
Series  "A,"  dated  Mar.  1  1923,  due  Mar.  1  1943  (see  de- 
scription in  V.  116,  p.  933). 

Listing. — Company  agrees  to  make  application  to  list  these  bonds  on  the 
New  York  and  Philadelphia  Stock  Exchanges. 
Data  from  Letter  of  Pres.  Van  Horn  Ely,  Huntington,  W.  Va.,  Oct.  3. 

System  and  Operations.- — Company  directly  and  through  subsidiaries 
owns  and  operates,  without  competition,  the  entire  electric  power  and  light 
and  electric  railway  business  in  Huntington,  W.  Va.,  Roanoke  and  Lynch- 
burg. Va.,  and  surrounding  communities,  as  well  as  the  gas  business  in 
Lynchburg.  The  system  also  does  the  entire  electric  light  and  power  and 
electric  railway  business  in  Ironton,  O.,  Ashland  and  Catlettsburg,  Ky., 
and  the  intermediate  territory.  Present  combined  estimated  population 
served  is  in  excess  of  220,000.  The  system  now  has  over  39,000  customers 
and  new  customers  are  being  added  at  the  rate  of  over  200  per  month. 

Earnings. — Consolidated  earnings  of  the  properties  covered  by  this  mort- 
gage (including  the  earnings  of  Roanoke  Ry.  &  Electric  Co.,  all  of  whose 
stock  is  owned  by  Roanoke  Traction  &  Light  Co.,  one  of  the  subsidiaries), 
together  with  dividends  from  stocks  owned  of  other  subsidiary  companies, 
after  taxes  but  before  depreciation,  are  as  follows: 

12  mos.  ended — Years  ended  Dec.  31 

June  30  '23.        1922.  1921.  1920. 

Operating  revenues $4,128,477  $3,669,028  $3,136,879  $2,976,139 

Net  earnings 1,543,671     1,424,518     1,085,392        956,671 

Divs.  from  stocks  owned  by 

other  subsidiaries x240,178        218,320        211,545         197,055 


Total  inc.  applic.  to  int.. .81. 783, 849  $1,642,838  $1,296,937  $1,153,726 

Annual  interest  on  funded  debt  with  public  (including  this  issue)  amounts 
to  8724,047. 

x  Includes  undistributed  income  for  the  6  months  ended  June  30  1923. 

Capitalization  as  of  June  30  1923  (but  after  giving  effect  to  this  financing) . 

Common  stock  (no  par  value) 100,000  shs . 

Preferred  stock $1,500,000 

Underlying  bonds  of  mortgaged  properties  (closed) x3 ,379,000 

First  Mtge .  &  Ref.  Lien  bonds  (including  this  issue) 8 ,039 ,500 

x  In  addition  there  are  $624,000  bonds  outstanding  of  Roanoke  Ry.  & 
Electric  Co.,  all  of  whose  stock  is  owned  by  Roanoke  Traction  &  Light  Co., 
one  of  the  subsidiaries,  and  there  are  $1,223,000  (total  issue)  Lynchburg 
Traction  &  Light  Co.  Consol.  Mtge.  5%  bonds  pledged  with  the  trustee  as 
additional  security  for  the  1st  Mtge.  &  Ref.  Lien  bonds. 

Purpose. — Proceeds  will  be  used  to  acquire  $1,223,000  Lynchburg  Trac- 
tion &  Light  Co.  Consol.  Mtge.  5%  bonds,  which  will  be  pledged  under  this 
mortgage.  This  will  reduce  the  funded  debt  outstanding  in  the  hands  of 
the  public.     (Compare  also  V.  116,  p.  933.) — V.  117,  p.  1235. 

Cuba  Co. — Resumes  Dividends  on  Common  Stock. — 
The  directors  have  declared  a  quarterly  dividend  of  $1  per  share  on  the 
Common  stock,  no  par  value,  payable  Dec.  1  to  holders  of  record  Nov.  15. 
This  is  the  first  dividend  on  the  new  no  par  stock  which  was  issued  early 
this  year  in  exchange  for  the  old  Common  stock,  par  $50,000,  in  the  ratio 
of  3,500  new  for  each  old  share  held.  Dividends  of  10%  each  were  paid 
on  the  old  Common  stock  on  Aug.  1  1919  and  Aug.  1  1920;  none  since. 
—V.  117.  p.  1346,  1344. 

Eighth  Ave.  RR. — Not  Included  In  Plan. — 
In  connection  with  the  tentative  reorganization  plan  of  the  New  York 
Rys.  (see  below)  no  provision  is  made  to  include  the  properties  of  (a) 
Eighth  Ave.  RR.;  (2)  Ninth  Ave.  RR.,  and  (3)  N.  Y.  &  Harlem  RR. 
These  companies  were  formerly  operated  by  N.  Y.  Railways  under  leases, 
which  have  been  abrogated  since  the  receivership.  They  are  now  operated 
independently.— V.  114,  p.  1179. 


Elmira  Water  Light  &  RR.  Co. —  Abandonment, — 

The  New  York  P,  S  < 'oinniission  has  authorized  the  Company  to  abando 
a  portion  of  Its  trolley  line  operating  from  Elmira  to  Horsohe.uls  an 
WaiUins,   N.     \  .       V.   117.  p.  1016. 

Drexel  &  Co.  have  aol 
m  -in 


Erie   RR.      E</ui/>.    Trusts  Sold 
:it    prices   ranging  from   100  and  div.   to    100.35  and  div. 
to  yield  from  5 '  ■>  to  <>%,  according  to  maturity,  $1,500,00' 

r 


•  ;',     Equip.    Trust    Cold   certificates,   Series   "KK,"   issue 
under  tin-  Philadelphia  plan. 

Dated  Oct.  15  1923.  Payable  $50,000  semi  annually  April  1  ,r,  ion 
to  Oct.  15  1938  both  lncl.  Donom.  $l,000c*.  Dividends  payable  A.  &  < 
at    Hank  of  North  America  &  Trust  Co.,  I'hila.,  trustee. 

Issuance.      Subject  to  the  approval  of  the  I.-8.  O.  Commission. 

Security.  Certificates  are  to  bo  issued  in  part  payment  for  standar 
railway  equipment  consisting  of  44  now  steel  surburban  passonger  car 
175  steel  frame  box  cars  of 4 0-ton  capacity,  200  refrigerator  cars  of  30-tc 
capacity.  The  total  cost  of  the  aboveequipment  will  bo  approximate 
$2.170 .000.  Tho  cost  of  the  new  passenger  cars  will  bo  over  42";,  ofthi 
amount.  The  face  amount  of  those  certificates  will  represent  less  tha 
7ii'  ,    of  the  total  cost  of  the  equipment. — V.  117,  p.  1662,  1016. 

Fort  Smith  &  Western  RR. — Earnings,  &c. — 
The  protective  committee  for  tho  bonds  of  Fort  Smith  &  Western  Bailrou 
caused  to  be  incorporated  in  Delaware  Fort  Smith  &  Western  Railway,  fi 
the  purpose  of  acquiring  the  railroad  property  covered  by  the  mortgai 
securing  the  bonds.  The  property  was  brought  to  sale  on  Jan.  16  19;- 
and  was  acquired  by  tho  Railway  on  a  bid  of  $50,000,  plus  the  obligations , 
the  receiver,  which  were  assumed  by  the  purchasing  company.  Possess!) 
of  the  railroad  property  was  delivered  by  the  receiver  to  this  new  Railwi 
company  on  Feb.  1  1923.  The  committee  controlled  or  represent* 
$6,963,000  out  of  a  total  of  $7,000,000  1st  Mtge.  bonds  outstanding.  Tl 
bonds  held  by  tho  committee  were  delivered  up  to  the  new  Railway  and  ha\ 
been  canceled  and  the  committee  received  in  exchange  therefor  the  follov 
ing  securities  of  the  new  Railway  company  (being  all  the  securities  issued  1 
it): 

$1,500,000  20-year  First  Mortgage  6%   bonds; 

$3,744,000  20-yoar  Second  Mtge.  5%  bonds  (income  bonds  only  for  fir; 
10  years);  and 
62,400  shares  of  no  par  Common  stock. 
Assets  Received  and  Liabilities  Assumed  as  of  Feb.  1  1923. 
The  new  company  received  from  the  receiver  (as  of  Feb.  1  1923) : 

Current  assets  amounting  to $313,243 

Materials  and  supplies  of  an  inventory  value  of 233 ,596 


$546,8 


and  assumed  receiver's  liabilities  as  follows: 

Equipment  notes  (bal.  due  on  locomotive  purchased 
from  Baldwin  Locomotive  Co.  in  Oct.  1920,  paya- 
ble in  monthly  installments  of  $836) $7 ,526 

Bills  payable — First  Nat.  Bank  of  Ft.  Smith  (payable 

on  demand) 75,000 

Receiver's  certificates — $165,000  payable  on  demand; 

$27,500  payable  in  4  equal  installments  in  1923 192,500 

Loan  from  U.  S.  Govt.,  payable  Dec.  1925 156,000 

Current  liabilities 402,818 

$833,8 

Excess  of  liabilities  of  receiver  assumed  over  assets  received —  $287,0 
The  operations  for  the  first  four  months  of  1923  showed  better  net  eat 
ings  than  for  the  same  months  of  1919 — the  best  year  the  Railroad  Co.  t 
ever  had.  The  new  Railway  since  it  acquired  the  property  (Feb.  1  19i 
paid  up  to  May  15  last  receiver's  obligations  as  follows:  Four  equipme 
notes  aggregating  $3,345;  bills  payable.  First  Nat.  Bank,  $10,000:  receive 
certificates,  $71,874;  total,  $85,219,  of  which  $84,500  was  proceeds  oft 
sale  of  certain  real  estate  in  Fort  Smith,  Ark.,  and  the  balance  from  eat 
ings  of  the  company. 

It  is  anticipated  that  by  the  end  of  1923  all  the  receiver's  debt  will 
converted  into  Railway  Co.  liabilities  or  paid  off,  with  the  exception 
the  loan  from  the  U.  S.  Government. 

Summary  of  Operations  for  the  Calendar  Years. 

1919.  1920.  1921.  1922. 

Gross  rev.  from  oper. ._  $1,646,460     $2,045,504     $1,773,095     $1,692,2 
Other  income — .         102,805  101,615       defl  1,467       def28,5 

,761,628     $1,663,7  ; 
,702,584     $1,352,5 
131,815  140,5; 


Total $1,749,265 

Operating  expenses 81,387,227 

Rentals  and  taxes 116,056 


$2,147,119 

$1,960,726 

129,300 


SI 


Total 81.503,283     $2,090,026     $1,834,399     $1,493,0 

Net  income $245,981  857,093     def$72,771        $170,6 

Receipts  &  Disbursements,  Oct.  9  1915  to  Jan.  31  1923  (Period  of  Receiver shi, 
Gross  rev.  from  oper.,  $10,904,121;  other  income,  $409,563;  total$l  1,313,6 
Oper.  expenses,  $9,445,714;  rentals  and  taxes,  $864,242;  total. .$10,309,9 


Total  gross  income $1,003,; 

Other  receipts:  Receiver's  certificates  issued,  $394,920;  money 
borrowed  from  First  Nat.  Bank,  $115,000;  money  borrowed 
from  IT.  S.  Govt.,  $156,000 665,9 

Miscellaneous 85,9 

Total  income 81,755.5 

Expenditures — 
Betterments  to  roadway,  tracks,  &c,  $611,797;  refund  on  in- 
dustrial tracks,  $24,621;  locomotives — notes  retired,  better- 
ments, &c,  $374,211;freightcars — betterments,  &c,  897,420; 
pass,  cars — notes  retires,  &c,  840,188;  work  equip.- — notes 
retired,  betterments,  &c,  820,805;  receiver's  certificates  paid, 
$202,419;  int.  on  receiver's  certificates,  $104,533;  int.  on  car 
trust  notes,  $5,153;  int.  on  borrowed  money,  $30,228;  re- 
payments to  First  Nat.  Bank,  $40,000;  int.  on  notes  of  Rail- 
road Co.  secured  by  $760,000  1st  Mtge.  bonds  owned  or  con- 
trolled  by  bondholders'  committee,  $72,887;  total $1,624.2 


Balance $131,3 

Officers. — A.  C.  Dustin,  Pres.;  Charles  T.  O'Neal,  V.-Pres.;  Charles  V 

lett.  Sec;  W.  C.  Merrick,  Treas.;  H.  B.   Herendeen,  Asst.  Sec.;  F. 

Handlin,  Asst.  Sec.;  J.  B.  Phelps,  Asst.  Treas. 

Directors. — A.  C.   Dustin,   Elton  Hoyt  2d,   H.   H.   McKeehan,  W. 

Merrick,  Cleveland,  Ohio;  Charles  T.  O'Neal,  Fort  Smith,  Ark.— V.  1 

p.  1649. 

Great  Northern  Ry. — New  Directors. — 
Treasurer  F.   L.   Paetzold  and  Joseph  Chapman  of  Minneapolis  ha 

been  elected  directors  to  succeed  P.  L.  Howe,  of  Minneapolis,  and  the  1: 

W.  B.  Dean,  of  St.  Paul. — V.  117,  p.  1663. 

Illinois  Power  &  Light  Corp. — Pref.  Stock  hicreased.^ 

The  stockholders  recently  approved  an  increase  in  the  authorized  ' 
Cumul.  Pref.  stock  from  $20,000,000  to  $25,000,000.  Part  of  the  increa^ 
stock  will  be  offered  to  customers  and  employees  under  the  compan 
customers'  ownership  plan  at  895  per  share. 

A  convenient  cumulative  monthly  savings  plan  is  offered  where 
employees  can  purchase  this  stock  on  a  basis  as  low  as  85  per  share  » 
application  and  $5  per  share  per  month,  and  receive  interest  at  the  n 
of  7%  on  all  payments.  ,   . 

The  authorized  capital  stock  now  consists  of  $25,000,000  1st  Pret .  , 
Cumul.  stock,  $1,875,000  Partic.  Pref.  6%  Cumul.  stock,  and  400,1 
shares  of  Common  stock  of  no  par  value. 

Earnings  Statement  for  Eight  Months  ending  Aug.  31  1923. 
[Since  operation  under  new  plan.] 
Gross  earnings,  817,946,009;  operating,   maintenance  &  taxes, 

812,254,924;  net  earnings ...$5,601.1 

Deduct  Interest  (1)  underlying  issues,  $2,006,143;  (2)  1st  &  Ref.  . 

6s,  $450,000;  (3)  Deb.  7s,  $174,999;  (4)  other  int.  $43,648 2,b*4.. 

Bond  discount !"'•' 

Dividends — Accrued  on  7%  Pref.  stock,  $313,967:  accrued  on  6% 

Pref.    stock,    $28,130;    accrued    on    prior   co.'s    Pref.    stocks 

$541,575 _   883^' 

x  Balance  before  providing  for  depreciation ."l^'^ni'i 

x  Depreciation  charged  annuallv  but  it  is  estimated  that  eight  mon 
will  be  approximately  $1,000,000. — V.  117,  p.  1663. 
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Interborough  Rapid  Transit  Co. — August  Earnings. — 
The  net  earnings  of  the  Interborough  system  under  the  plan  for  the 
lonth  of  August  1923  were  as  follows: 

•otal  revenue $4,197,306 

operating  expenses,  taxes  and  rentals  paid  city  for  old  subway.  _  3,180,949 


i  Income  available  for  all  purposes $1,016,357 

'ixed  charges — Interest  on  I .  R .  T .  First  Mortgage  5s 674 ,410 

!  Interest  on  Manhattan  Ry.  bonds 150,687 

Interest  on  I.  R.  T.  7%  secured  notes 189,316 

Interest  on  I.  R.  T.  6%  10- Year  notes 17,373 

Interest  on  equipment  trust  certificates 4,620 

Miscellaneous  income  deductions 46,337 

iarnings  without  deducting  sinking  fund  on  the  I.  R.  T.  1st  Mtge. 
I  5s  ($181,836  for  August),  which,  under  the  plan,  does  not  be- 
come operative  until  July  1  1926,  but  which  must  be  deducted 
from  earnings  of  the  system  before  arriving  at  the  sum  avail- 
able for  dividends  on  Manhattan  stock def.66,385 

)ividend  on  $60,000,000  Manhattan  stock 200,000 

Balance,  deficit $266,385 

Reconciliation  with  Report  to  Transit  Commission  Month  of  August  1923. 

let  corporate  income  as  reported  to  Transit  Commission $448,222 

)eferred  sinking  fund  (accrued  but  not  paid) 181 ,836 


Equals  above  balance 

See  Manhattan  Ry.  below. 


-V.  117,  p.  1347,  553. 


$266,385 


Joliet  &  Chicago  RR. — Stockholders'  Committee  to  bring 
luit  Against  Chicago  &  Alton. — 

The  stockholders'  protective  committee,  Joseph  Walker,  Chairman, 
3  a  letter  Oct.  15  says:  "The  investigation  of  the  affairs  of  the  company 
as  reached  a  point  where  the  stockholders'  committee,  and  the  holders 
f  a  substantial  proportion  of  the  company's  shares,  unanimously  believe 
bat  legal  action  is  essential  to  protect  the  rights  of  the  Joliet  company. 
'.esides  the  failure  of  the  Alton  company  to  pay  surtaxes  on  Joliet  divi- 
ends,  to  set  aside  a  guaranty  fund,  and  to  carry  out  certain  other  pro- 
isions  of  the  lease,  this  committee  now  learns  with  grave  concern  that 
he  Alton  company  has  interrupted  and  broken  the  line  of  the  Joliet's 
ailroad  in  many  places,  by  cut-offs  taken  in  the  name  of  the  Alton  com- 
any  and  conveyances  of  the  original  Joliet  right-of-way.  The  result 
;  that  until  the  line  of  road  is  restored  Dy  process  of  law,  the  company  no 
jnger  has  a  continuous  railroad  from  Joliet  to  Chicago,  and  is  not  capacle 
f  resuming  independent  operations,  in  case  of  the  abrogation  of  the  lease. 

"Accordingly,  it  is  the  plan  of  the  stockholders'  committee  to  bring 
uit  against  the  Alton  company  for  the  complete  restoration  of  the  com- 
any's  property  and  equipment,  and  for  the  cancellation  of  the  lease  on 
ccount  of  the  Alton  company's  numerous  breaches. 

"To  meet  the  expenses  of  tne  investigation  already  made  and  of  the 
•respective  legal  action,  the  committee  is  asking  a  contribution  of  $2  for 
ach  share  held." — V.  117,  p.  86. 

Manhattan  (Elevated)  Ry. — Stockholders  Lose  Suit. — 

Supreme  Court  Justice  Irving  Lehman  on  Oct.  13  declined  to  give  judg- 
aent  on  the  pleadings  to  Stephen  and  Nina  H.  Peabody,  stockholders, 
a  a  suit  against  the  Interborough  Rapid  Transit  Co.  to  compel  the  payment 
17%  Per  annum  dividends  to  Manhattan  stockholders,  under  the  999 
ears'  lease  of  the  Manhattan  elevated  lines  to  the  Interborough. 

The  Peabodys  brought  suit  when  the  7%  payments  were  discontinued 
nd  proceedings  instituted  to  arrange  for  a  lower  rate  of  dividends.  The 
ilaintiffs  asserted  that  the  defendant  company  had  guaranteed  the  pay- 
oent  of  7%  on  Manhattan  stock. 

Justice  Lehman  holds  that  the  Interborough 's  agreement  was  with  the 
Manhattan  Ry.  and  not  with  its  individual  stockholders;  that  the  7% 
ras  to  be  paid  as  rent;  that  the  amount  of  rent  to  be  paid  may  be  changed 
iy  agreement  between  the  two  companies,  under  changing  conditions, 
nd  that  the  promise  to  pay  7%  "could  not  survive  a  valid  revocation 
r  modification  of  the  lease  by  the  parties  to  the  lease." — V.  117,  p.  1347. 

Mass.  Northeastern  Street  Ry. — New  Financing. — 
The  company  has  applied  to  the  Massachusetts  Department  of  Public 
Jtilities  for  authority  to  issue  $40,000  serial  6%  notes,  the  proceeds  to  be 
pplied  in  part  to  the  purchase  of  additional  rolling  stock  costing  $65,500. 
-V.  115,  p.  1942. 

Middletown  &  Hummelstown  RR. — Merger,   &c. — 
See  Reading  Co.  below. 

Minneapolis  St.  Paul  &  Saulte  Ste.  Marie  Ry. — Divi- 
lend  Decision — New  Director. — The  U.  S.  Supreme  Court  on 
)ct.  15  denied  the  appeal  of  the  Continental  Insurance  Co. 
md  the  Fidelity-Phenix  Insurance  Co.,  New  York,  in  the 
mit  in  which  they  opposed  the  payment  by  the  company 
if  a  2%  dividend,  declared  in  March  1922,  on  its  Preferred 
.nd  its  Common  stock. 

The  two  insurance  companies,  which  hold  Preferred  stock  of  the  railroad 
ompany,  asserted  a  contractual  obligation  by  the  latter  to  pay  7%  on 
he  Preferred  stock  before  any  dividend  was  declared  on  the  Common  stock, 
lso  claiming  that  no  dividend  was  declared  in  1922  other  than  2%  on 
ach,  the  Preferred  and  the  Common. 

The  lower  courts  held  that  the  dividends  were  paid  from  the  accumu- 
ited  surplus  of  the  railroad  company  and  that  each  class  of  stock  was 
ntitled  to  share  equally  in  the  distribution . 

The  issue  before  the  court  involved  a  difference  between  the  wording 
if  the  stock  certificates  of  the  railroad  company  and  the  language  of  the 
harter.     The  history  of  the  action  is  as  follows: 

In  April  1922  the  Continental  Insurance  Co.  and  the  Fidelity-Phenix 
'ire  Insurance  Co.  of  New  York,  as  Preferred  stockholders,  filed  a  petition 
a  the  U.S.  District  Court  for  the  District  of  Minnesota  for  an  injunction 
estraining  the  payment  by  the  company  of  a  dividend  of  2  %  on  its  Common 
tock.  At  the  same  time  a  dividend  of  2%  had  been  declared  on  the 
'referred  stock. 

It  was  the  contention  of  the  insurance  companies  that  the  dividend 
•n  the  Common  stock  was  illegal,  for  the  reason  that  the  certificates  of 
'referred  stock  contained  the  provision  that  the  same  was  entitled  "to  a 
reference  of  7%  non-cumulative  in  dividends  declared  in  any  calendar 
ear  before  any  dividends  are  paid  upon  the  Common  stock."  The  rail- 
pad  company  contended  that  the  dividend  was  legal  because  the  articles 
f  consolidation  of  the  company  provided  that  "if  and  whenever  any 
ividend  shall  be  declared  upon  the  capital  stock  of  the  consolidated 
orporation  hereby  formed,  out  of  the  profits  of  its  business,  the  holders 
f  the  Preferred  stock  of  such  corporation  shall  be  entitled  to  receive  for 
nd  in  respect  of  the  calendar  year  within  which  such  profits  were  made, 
nd  for  and  in  respect  of  each  and  every  calendar  year  out  of  the  profits 
f  which  any  such  dividends  shall  bo  declared,  semi-annually,  dividends 
f  not  exceeding  3'A  %  each  on  such  Preferred  stock." 

Both  in  the  articles  of  consolidation  and  the  certificates  of  stock  it  was 
urther  provided  that  after  the  payment  of  the  7%  on  the  Preferred  stock 
1%  was  to  be  paid  to  the  Common  stock  and  they  were  to  share  equally 
i  any  further  dividends  declared. 

The  dividend  which  was  declared  in  1922  was  to  be  paid  from  earnings 
f  previous  years,  and  the  railroad  took  the  position  that  as  the  Preferred 
nd  Common  stock  had  each  already  been  paid  7%  for  such  previous 
ears,  they  should  share  equally  in  the  1922  dividend,  under  the  provisions 
f  the  articles  of  consolidation . 

The  insurance  companies  took  the  position  that  since  the  certificates 
f  stock  provided  that  they  should  have  a  preference  of  7  %  out  of  dividends 
eclared  "in"  any  calendar  year  tney  were  entitled  to  such  preference 
i  1922  before  any  dividends  were  paid  on  the  Common  stock,  because 
aat  dividend,  regardless  of  the  source  of  the  money,  was  declared  "in"  1922. 

The  railroad  contended  that  the  articles  of  consolidation  or  charter  was 
ontrolling.  The  insurance  companies'  position  was  that  the  railroad 
ompany  was  bound  by  the  terms  of  the  contract  as  expressed  in  the 
ertificate  of  stock,  and  that  while  the  general  rule  of  law  is  that  in  con- 
;rumg  such  a  contract  the  charter  or  articles  of  consolidation  and  the  by- 
iws  must  be  taken  into  consideration,  together  with  the  certificate  of 
;ock,  that  where  there  was  a  direct  conflict  and  contradiction  between  the 
;rms  of  the  articles  of  consolidation  or  charter  and  the  certificate  of  stock, 
ae  latter  expressed  the  contract  between  the  railroad  company  and  the 
referred  stockholders. 

The  District  Court  held  with  the  defendant,  and  the  insurance  com- 
anies  appealed  to  the  U.S.  Circuit  Court  of  Appeals  for  the  Eighth  Circuit, 


and  that  Court  handed  down  its  opinion,  in  which  it  sustained  the  finding 
of  the  District  Court.  On  Oct.  1  a  petition  for  a  writ  of  certiorari  was 
presented  to  the  U.  S.  Supreme  Court  at  Washington,  and  the  decision 
Oct.  15  denies  this  petition,  and  concludes  the  case. 

George  H.  Partridge  of  Minneapolis,  has  been  elected  a  director  to 
succeed  the  late  Oliver  C.  Wyman. — V.  117.  p.  440. 

New  York  Central  RR. — Final  Settlement  With  Governm't. 

Director-General  Davis  has  announced  that  final  settlement  with  the 
New  York  Central  and  four  subsidiaries — the  Toledo  &  Ohio  Central, 
Zanesville  &  Western,  Kanawha  &  Michigan,  and  Kanawha  &  West 
Virginia — included  in  the  standard  contract  with  that  system, has  been  made. 

After  an  adjustment  of  all  accounts  between  the  Government  and  these 
roads  there  is  an  acknowledged  balance  due  the  Government  from  them, 
largely  on  account  of  capital  expenditures  of  $23,000,000. 

A.  H.  Harris,  Vice-President  in  charge  of  financing  says:  "This  settle- 
ment will  cause  no  new  financing  because  the  funds  to  pay  the  Government 
have  alreauy  been  provided.  The  Government  still  owes  the  New  York 
Central  something  like  $6,000,000  in  war  compensation,  so  that  the  net 
sum  to  be  paid  by  the  New  York  Central  will  be  approximately  $17 ,000,000  " 
— V.  117,  p.  1556,  1462. 

New  York  Chicago  &  St.  Louis  RR  ("Nickel  Plate" 
System). — Pref.  Stock  Sold. — The  bankers  named  below 
have  sold  at  87^  and  div.,  to  yield  over  6.85%,  $15,000,- 
000  Cumul.  Pref,  (a.  &  d.)  stock,  6%  Series  "A,"  par  $100. 
(See  advertising  pages.) 

The  stock,  which  is  being  offered,  was  purchased  from  Messrs.  O.  P. 
and  M.  J.  Van  Sweringen,  of  Cleveland,  and  associates.  Messrs.  Van 
Sweringen  and  associates,  under  whose  active  direction  the  enlarged  Nickel 
Plate  system  has  been  developed,  inform  the  bankers  that  the  proceeds  of 
this  stock  will  be  used  toward  the  retirement  of  obligations  incurred  by 
them  in  connection  with  the  purchase  of  stocks  of  the  constituent  companies 
of  the  Nickel  Plate  system,  and  that  they  retain  a  controlling  interest  in 
the  Nickel  Plate  Common  stock. 

Bankers  Making  Offering. — Guaranty  Co.  of  New  York;  Lee,  Higginson 
&  Co.,  Union  Trust  Co.,  Cleveland;  Hayden,  Miller  &  Co.,  Brown  Bros.  & 
Co.,  Clark,  Dodge  &  Co.,  Chas.  D.  Barney  &  Co.,  White,  Weld  &  Co., 
Dominick  &  Dominick,  Spencer  Trask  &  Co.,  W.  A.  Harriman  &  Co., 
Inc.,  Marshall  Field,  Glore,  Ward  &  Co.,  Hemphill,  Noyes  &  Co..  Graham, 
Parsons  &  Co.,  Alex.  Brown  &  Sons,  Cassatt  &  Co.,  the  Herrick  Co.  and 
Federal  Securities  Corp. 

Cumul.  Pref.  stock  authorized,  $45,880,000.  Cumul.  Pref.  stock  issued, 
6%  series  "A,"  $32,720,000,  of  which  approximately  $25,865,666  is  to  be 
outstanding  upon  completion  of  exchanges  of  stock  under  plan  of  consolida- 
tion and  approximately  $6,854,334  is  to  be  treasury  stock.  The  balance 
of  the  authorized  Cumul.  Pref.  stock  may  be  issued  in  series  "A,"  or  in 
any  other  series  with  such  dividend  rates  (not  exceeding  8%  per  annum) 
and  redeemable  at  such  premiums  (but  at  not  to  exceed  115%)  as  deter- 
mined by  directors  at  time  of  issuance.  Divs.  payable  Q.-J.  Series  "A" 
stock  is  red.  after  3  years  from  the  date  of  issue,  as  a  whole  or  in  amounts  of 
not  less  than  $1,000,000  on  any  div.  date  on  60  days'  notice  at  110  and  divs. 
Dividends  exempt  from  the  present  normal  Federal  income  tax  exempt 
from  the  Penna.  4  mills  tax.  Transfer  agent,  Guaranty  Trust  Co.  of 
New  York.  Registrar,  Bankers  Trust  Co.,  New  York. 
Data   from   Letter   of   Pres.    J.    J.    Bernet,   Cleveland,    Ohio,   Oct.    15. 

Si/stem. — The  company,  known  as  the  "Nickel  Plate,"  is  a  consolidation 
of  the  New  York  Chicago  &  St.  Louis  RR.,  Toledo,  St.  Louis  &  Western 
RR.,  Lake  Erie  &  Western  RR.  and  two  subsidiaries,  effected  April  11  1923 
(per  plan  in  V.  116,  p.  721).  The  consolidated  system  comprises  1,696 
miles  of  road,  extending  from  Buffalo  to  connections  with  the  principal 
Western  and  Southwestern  roads  at  Chicago-,  Peoria  and  St.  Louis,  and 
also  reaching  Indianapolis,  Toledo  and  other  important  cities  in  the  Middle 
Wast. 

The  company  owns  half  the  Capital  stock  of  the  Detroit  &  Toledo  Shore 
Line  RR.,  connecting  Toledo  with  Detroit,  and  a  substantial  interest  in 
the  Common  stock  of  the  Chesapeake  &  Ohio  Ry .  The  owned  and  affiliated 
lines  of  the  Chesapeake  &  Ohio  (including  the  Hocking  Valley)  extend 
through  the  coal  fields  of  Ohio  and  West  Virginia  to  Cindinnati,  Louisville, 
Toledo  and  Chicago  on  the  west,  and  eastward  to  tidewater  at  Newport 
News,  Va.  Traffic  arrangements  have  been  effected  between  the  Chesa- 
peake &  Ohio  and  the  Nickel  Plate,  resulting  in  mutual  advantages  of  great 
importance. 

Capitalization  of  Consolidated  Company. 

Mortgage  bonds $66,944,000 

Equipment  obligations 13 .262 ,000 

Miscellaneous  funded  debt 2,700,000 

Cumulative  Preferred  stock,  6%  series  "A" x25, 865,66b 

Common  stock x30 ,405,964 


x  Approximate    amounts    to    be    outstanding    upon    completion    of   the 
exchanges  of  stock  under  the  plan  of  consolidation;  in  addition,  approxi- 
mately $6,854,334  Cumul.  Pref.  stock,  series  "A,"  and  $15,841,936  Com. 
stock  are  to  be  in  the  treasury  of  the  company. 
Combined  Revenues  &  Income  of  Consolidated  Companies  Calendar  Years. 

Year  Ended  Operating  Gross  Interest,  Net 

Dec.  31 —  Revenues.         Income.      Rentals.  &c.       Income. 

1916  $28,751,099     $6,696,418     $2,637,501     $1,058,917 

1917"     —  32,065,664       5,141,997       2,887,742       2,254,255 

1918"  -        x40,306,413       4,579,246       2,994.052       1,585,194 

1919"  x41,518,661       6,151,505       3,266,317       2,885,188 

1920"  x52,385,412       7,242,276       3,531,356       3.710,920 

1921"  45,547,039       7.137,392       3,413,334       3,724,058 

1922"  50,948,424       8,853.609       3,513,646       5,339,963 

y1923 38,581,612       8,525,316       2,604,024       5,921,292 

x  Properties  operated  by  U.  S.  RR.  Administration  from  Jan.  1  1918  to 
Feb.   29   1920.     y  Eight  months  ended  Aug.  31. 

Results  of  the  lines  under  separate  operation  do  not  fully  indicate  the 
present  earning  capacity  or  future  possibilities  of  the  consolidated  system 
under  unified  operation.  Nevertheless,  net  income  for  the  7  years  ended 
Dec.  31  1922  averaged  $3,365,499  per  annum,  or  over  twice  the  annual 
dividend  requirement  of  $25,865,666  Cumul.  Pref.  stock.  In  1922  net 
income  amounted  to  over  3.4  times,  and  for  the  8  months  ended  Aug.  31 
1923  was  at  the  rate  of  over  5H  times,  such  dividend  requirement. 

General. — The  management  which  has  operated  the  Nickel  Plate  since 
1916  has  also  supervised  the  operation  of  the  other  lines  comprised  in  the 
consolidated  svstem  since  early  in  1922,  and  the  benefits  of  co-operation 
and  unified  management  are  reflected  in  the  increase  m  both  gross  and  net 
earnings  during  1922  and  the  current  year.  The  formal  consolidation 
recently  effected  makes  possible  further  economies  in  administration  and 
operation  and  enables  the  consolidated  lines  to  give  improved  service  to 
the  public.  .,*+.*. 

Dividends. — At  the  rate  of  6  %  per  annum  are  being  paid  on  the  company  s 
Common  stock.  , 

Issuance. — Authorized  by  the  I.-S.  C.  Commission. 

Listing. — Temporary  certificates  for  the  stock  have  been  admitted  to 
trading  on  the  New  York  Stock  Exchange  and  application  will  be  made 
to  list  the  definitive  certificates  upon  the  issuance  thereof  in  exchange  tor 
temporary  certificates. — V.  117,  p.  1664. 

New  York  &  Harlem  RR. — Not  Included  In  Plan. — 
See  Eighth  Ave.  RE.  above  and  New  York  Rys.  below .— V.  116,  p.  2256. 

New  York  Rys. —  Tentative  Reorganization  Plan. — A  ten- 
tative reorganization  plan  has  been  completed  by  a  com- 
mittee (see  below)  appointed  by  Federal  Judge  Mayer, 
which  contemplates  the  discharge  of  the  receiver  by  Jan.  1 
1924.  The  following  are  the  basic  principles  of  the  plan 
recommended  by  the  committee  in  its  report  to  Judge  Mayer. 

(1)  The  system  now  operated  by  tho  New  York  Rys.  should  be  reorgan- 
ized substantially  as  a  system  as  now  operated,  but  with  greatly  reduced 
capitalization  and  annual  charges.  „  ,„,,,|,.„ 

(2)  No  bonds  bearing  a  fixed  annual  interest  charge  whatsoever  should  be 
issued  by  the  new  company  except  for  new  cash  actually  contributed  to  tne 

'" Tl) "The'only  bonds  to  be  left  undisturbed  should  be  those  of  leased  lines 
on  which  no  default  has  been  made  and  on  which  the  interest  has  been  ap 
parently  earned  during  the  receivership. 
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Th  Ittee  appointed  by  Judge  Mayer  July  9  last 

imp,  i'h  ilrman;  Joseph  P.  Cotton,  Charles  I'.  Howland, 

ii.    ■     \     Poor  an  n    Pavey.     [Mr.  Pavey  dissents  from  the  basic 

■  •f  the  plan  and  for  thai  reason  does  not  join  in  the  report,  ol  the 

committee      Objections  i>\    Mr.   Pavey  are  given  below.]         .     ,     . 

\.>  provision  Is  made  In  the  report  of  thr  committee  for  tin1  inclusion  in 

the  new  company  of  the  Mil  Ave  .  9th   A.ve.  and  ■fth  and  Madison    \\o 

lines,  formerl]  parts  of  the  New  York  Rys.  system,  inn  operated  Indepen- 

tly  since  the  receivership.     The  reorganization  may  not  include  the 

Christopher  &   loth  Street    RR.  or  the  lines  or  property  covered  by  the 

mbus  *   '.'III    \\  e.  mortgage,  operation  Of  which  lias  been  unprofitable. 

The  reorganization  plan  contemplates  the  sale  Of  much  of  the  noil  oper 
ative  property,  including  the  50th   Street  car  barn,  and  the  proceeds  would 
So  to  the  bondholders  entitled   to  them. 

Holders  of  claims  against  the  Now  York  Rys.  and  holders  of  its  Adjust- 
men  Bonds  are  to  receive  25 95  of  their  claims  or  bonds  in  Prof .  stock 

of  the  new  company . 

The  onlj  bonds  to  bear  a  fixed  interest  rate  to  be  issued  by  the  new  com- 
pany will  be  for  cash  actually  contributed  to  it.  It  is  proposed  to  raise 
I  in. pun  of  new  capital  at  once  by  the  issue  of  Prior  Lien  bonds,  the  rate 
of  Interest  to  be  determined  later.  The  committee's  report  contemplates 
the  1---11.  of  other  prior  lien  bonds  after  reorganization,  but  only  to  fund 
underlying  obligations  or  for  additions  and  betterments  of  the  property, 
and  die  acquisition  of  equipment. 

By  direction  of  Judge  Mayer,  the  committee  will  hold  hearings  commenc- 
ing i  1  a  .  m  on  Oct  22,  to  heir  criticism  of  and  comment  on  the  plan,  and 
will  report  to  him  tin-  following  week. 

Digest   of   Report   of   Committee   to  Judge  Julius  M.   Mayer  Oct.   10. 

At  a  conference  in  regard  to  the  New  York  Rys.  receivership,  attended 
by  members  of  the  several  protective  committees  and  counsel  for  the 
various  Interests,  held  July  9  1923,  Judge  Mayer  stated  certain  conclusions 
he  had  tentatively  reached  in  regard  to  a  reorganization  of  the  company 
summarized  briefly  as  follows 

m)   That  the  receivership  should  be  promptly  ended; 

1,6)  That  while  the  precise  allocation  of  securities  among  creditors  and 
security  holders  in  a  reorganization  was  primarily  a  matter  of  bargain 
inter  sese,  nevertheless  the  Court  has  and  must  exercise  jurisdiction  to 
see  that  a  reorganization'  is  planned  and  carried  out  on  terms  which  are 
substantially  fair  to  all  classes  of  creditors  and  security  holders. 

(c)  That  the  reorganization  should  be  a  conservative  one  under  wrhich 
the  fixed  charges  will  be  so  low  that  the  new  company  will  live  and  not 
shortly  return  to  a  receivership. 

(d)  That  the  main  legal  questions  involved  in  the  receivership  have 
been  settled  so  that  it  is  possible  with  reasonable  accuracy  without  further 
litigation  to  ascertain  the  respective  rights  in  the  receivership  assets  of 
the  various  classes  of  existing  securities. 

f ;  That  properties  (and  proceeds  of  properties  liquidated)  not  actually 
used  in  the  operation  of  the  street  railway  lines  of  the  receivership  should 
not  be  included  in  the  reorganization  but  should  be  separately  administered 
for  the  benefit  of  those  entitled  thereto. 

(/)  That  the  50th  St.  car  barn  should  be  sold. 

(<7)  That  the  reorganized  company  should,  so  far  as  practicable,  make 
no  leases  of  subsidiary  lines  (including  the  present  lessor  lines)  which 
involve  an  annual  fixed  charge  on  the  lessee. 

The  committee  understood  that  Judge  Mayer's  expressions  on  these 
points  were  tentative  and  were  intended  to  be  advisory  only,  but  on  con- 
sideration and  study  the  committee  has  come  into  practically  complete 
agreement  with  his  observations  and  the  outline  of  a  plan  of  reorganization 
'below)  is  in  substantial  accord  with  those  observations. 

Earning  Power  of  Component  Parts  Basis  for  Allocation  of  New  Securities  — 
The  committee  early  decided  that  as  a  prerequisite  to  any  scientific  and 
fair  allocation  of  the  securities  on  reorganization  among  holders  of  existing 
securities,  it  was  necessary  to  arrive  at  a  conclusion  as  to  the  relative 
earning  power  of  the  component  parts  of  the  N.  Y.  Rys.  system,  and  in  the 
main  to  use  that  as  a  basis  for  the  allocation  of  the  new  securities.  As 
this  work  called  for  expert  and  unbiased  opinion,  the  committee  employed 
Charles  W.  Kellogg  of  Stone  &  Webster,  Inc.,  Hugh  J.  Sheeran,  Asst. 
Mgr.  to  the  receiver,  and  Joseph  R.  Warner,  statistician  of  Bankers  Trust 
Co.,  to  report  the  proper  method  of  allocation  of  earnings. 

A  majority  of  the  members  of  the  committee  are  of  opinion  that  the 
report  represents  an  entirely  fair  and  under  all  conditions,  the  best  method 
of  ascertaining  the  earning  pow'er  of  the  several  parts  of  the  New  York 
Rys.  system  and  constitutes,  in  the  main,  a  logical  and  correct  basis  for 
the  allocation  of  securities  in  reorganization  to  the  several  classes  of  holders 
of  existing  securities,  and  further,  that  in  case  after  reorganization  the 
new-  company  should  lease  any  of  the  present  lessor  companies  of  New 
York  Rys.  system,  it  would  be  fair  to  both  parties  if  such  lease  provided 
in  lieu  of  a  fixed  rental,  for  a  sharing  of  net  profits  of  the  joint  operation 
on  the  basis  of  this  allocation  report. 

Cash  Requirements  as  Outlined  in  Plan  Sufficient  for  Needs  of  New  Com- 
pany.— A  statement  by  Mr.  Samuelson,  Auditor  for  the  receiver,  of  the 
assets  and  liabilities  of  the  receivership,  and  a  statement  of  capital  require- 
ments and  an  estimate  of  normal  earnings  after  reorganization,  by  Stone 
<fc  Webster,  Inc.,  prepared  for  the  committee,  indicates  that  the  new 
cash  to  be  provided  as  outlined  in  the  plan  should  be  sufficient  for  the 
reorganization  and  for  the  immediate  needs  of  the  new  company,  and 
that  the  net  earnings  as  indicated  in  the  allocation  report  will  tend  to 
Jncrease  when  operation  is  conducted  by  the  new  company. 

The  outline  of  the  plan  of  reorganization  does  not  purport  to  be  a  com- 
pleted plan,  but  it  does,  in  the  view  of  the  committee,  show  the  principles 
and  methods  which  should  be  embodied  in  a  fair  plan  of  reorganization 
of  New  York  Rys. 

Conclusions  of  Committee. — In  support  of  the  outline  of  a  plan  of  reorgani- 
zation proposed,  the  committee  submits  the  following  statement  of  the 
conclusions  which  it  has  reached  regarding  reorganization: 

(1)  The  receivership  is  no  longer  advantageous  and  there  is  every  reason 
why  administration  of  the  street  railway  lines  by  the  U.  S.  District  Court 
should  promptly  cease. 

(2)  The  important  legal  questions  and  controversies  which  grew  out  of 
the  insolvency  of  New  York  Rys.  have  been  practically  all  finally  adjudi- 
cated and  the  rights  of  the  several  classes  of  security  holders  inter  se  in 
the  estate  determined.  While  it  is  true  that  not  every  question  which 
legal  ingenuity  may  suggest  has  been  decided,  nevertheless  it  is  now  prac- 
ticable for  each  security  holder  to  form  a  fair  judgment  as  to  the  share 
of  the  earnings  of  the  system  contributed  by  the  property  in  which  he 
has  an  interest,  as  to  his  effective  legal  rights,  and  as  to  the  value  of  his 
claims. 

(3)  The  street  railways  now  operated  by  Job  E.  Hedges  as  receiver  are 
with  few  exceptions,  necessary  public  conveniences.     Any  further  extensive 
split-up  of  the  system  would  be  disadvantageous  alike  to  the  public  and  the 
security  holders. 

(4)  The  properties  now  operated  by  the  receiver  should  be  reorganized 
as  a  system.  The  very  large  increase  in  the  last  decade  in  the  costs  of  oper- 
ating street  railways  in  a  city  like  New  York  and  the  decrease  in  the  purchas- 
ing power  of  the  nickel  and  the  resultant  decrease  in  net  earnings,  make  it 
clear  that  m  any  reorganization  of  New  York  Rys.  a  very  heavy  capital 
loss  must  be  absorbed  and  fairly  distributed  among  the  security  holders 
who  are  interested  m  the  earnings  of  the  system. 

Therefore,  it  seems  clear  that  the  reorganization  plan  must  provide- 
(1)  for  a  great  decrease  of  fixed  charges; 


for  a  great  decrease  of  the  total  capitalization;  and 

lor   (in    elimination  of  all   Interest  of  the   present   stockholders  o 

New     'S  oil,    l,'\  S. 

Owned  and  Leased  Lines.  The  New  York  liys.  (prior  to  receivership 
operated  certain  ow  ned  lines  and  a  number  of  leased  lines.      1 1 

Of  SUCh  leases  the  company  was  obligated  to  pa.\  fixed  annual  rem 
The  experience  of  New  ^  ork  Rys.  and  of  the  roceh  ership  lias  demonstrate! 
that  under  oxlstlni  conditions  practically  all  of  such  rentals  are  ton  high  p 
be  carried  bj  the  reorganized  company  and  that  leases  at  fixed  rentals  an 
an  unwise  method  of  street  railway  consolidation  or  operation.  Thero 
fore  il  has  been  determined  that  the  reorganization  should  provide  for  the, 
abrogation  In  pract  Icallj  all  cases  of  all  leases  of  railway  lines  by  New  Yorl 
Rys.,  and  ii  is  a  general  principle  of  the  reorganization  that  the  reorganize* 

Company  shall  not    make  new    leases  on  any  fixed  annual  rental. 

'c  stockholders  of  Leased  Lines.      In  order  that  the  holders  of  stock-,' 

of  the  leased   lines  shall,   however,  receive  their  fair  share  of  the  sectirltll 

of  t  he  new  reorganized  company,  it  is  contemplated  that  the  new  companj 

w  ill  oiler  them  in  exchange  for  their  existing  securit  ies.  securities  that  shal 
falrlj   represent  their  share  of  the  earning  power  of  the  present  system  (a' 

a  system)  ,  .       ,     .  , 

to  Mm  lunar  Creditors. — In  view  of  the  adoption  ol  this  principle  ast< 
the  leased  lines  and  in  view  of  the  general  condition  of  the  estate  in  there 
celver's  bands,  It  has  also  been  determined  that  all  the  mortgage  creditor; 
of  New  York  Rys.  and  of  its  predecessor  companies  should  forego  the  rlgh 
(which  may  arise  under  their  respective  mortgages)  to  reduce  to  possesdoi 
their  pledged  assets  (so  far  as  they  are  now  used  in  the  operation  of  the  street 
railroad  system),  and  should  exchange  their  bonds  (which  by  their  term; 
call  for  fixed  annual  payments)  for  income  obligations  of  the  new  or  reor 
ganized  company  or  for  Preferred  stock  of  the  new  company  which  do  no: 
Call  for  fixed  annual  payments  but  only  for  such  payment  when  the  ne' 
earnings  permit  It,  and  the  board  of  directors  deems  it  wise  to  pay  it. 

No  New  Securities  for  Accrued  Int.  or  Divs. — In  view  of  the  fact  that  dur 
ng  the  receivership  the  receiver  has  not  been  able  to  show  sufficient  earnings 
to  warrant  the  distribution  of  any  return  on  the  capital  invested  in  the  sys- 
tem (save  as  to  the  bonds  undisturbed  in  the  reorganization) ,  no  securities 
should  be  issued  on  reorganization  to  represent  past-due  interest  or  arrean 
of  dividends  or  rents.  .  . 

Exchange  of  Securities  Par  for  Par. — As  a  general  rule  no  securities  should 
be  issued  on  reorganization  (in  exchange  for  existing  securities)  to  a  par  oi 
principal  amount  In  excess  of  the  par  (or  principal)  amount  of  the  existing 
securities,   respectively. 

To  Dispose  of  Property  Not  Useful  for  Street  Railway  Use. — There  are  novi 
in  the  hands  of  the  receiver,  the  Special  Master  and  of  the  trustees  of  tin 
several  mortgages  of  New  York  Rys.  and  its  predecessors  certain  propert: 
and  cash  which  are  not,  as  such,  used  for  or  useful  in  street  railroad  oper 
ation.  It  is  not  desirable  that  such  assets  should  be  included  in  the  reor 
ganization  or  acquired  by  the  new  company.  They  will  be  sold  in  the  fore 
closure  proceedings  under  the  several  mortgages  for  the  benefit  of  the  cred 
itors  respectively  entitled  thereto.  Such  property  and  cash  are  not  consid 
ered  in  the  allocation  report.  . 

To  Raise  Cash  to  Pay  Existing  Taxes  and  Provide  for  Future  Capital  Reguin 
ments. — The  estate  of  the  receiver  is  not  now  in  a  position  to  pay  all  the  ex 
i  sting  taxes  and  obligations  which  must  be  taken  care  of  on  reorganization 
The  new  company  must  therefore  raise  a  certain  amount  of  new  cash  am 
be  in  a  position  also  to  finance  its  future  capital  requirements.  For  tha 
reason  no  fixed  charge  bonds  should  be  issued  to  any  security  holder,  mi  | 
such  bonds  should  be  reserved  for  issue  for  the  cash  necessary  to  complet 
reorganization  and  for  future  issue  for  new  capital  requirements.  Th 
plan  proposed  is  therefore  subject  to  proper  adjustment  being  made  ol  tn 
liability  of  the  New  York  Rys.  to  its  preferred  creditors  and  of  its  hamlit; 
for  accidents  occurring  prior  to  the  receivership. 

Bonds  Not  in  Default  to  Remain  Undisturbed. — While  it  is  desirable.  t. 
eliminate,  as  far  as  may  be,  all  fixed  charge  bonds  of  lessor  or  subsidiar; 
companies,  it  is  not  possible,  nor  fair  to  the  stockholders  of  lessor  companies 
to  eliminate  them  entirely.  Therefore,  the  plan  proposed  shows  certaii 
bonds  which  it  is  not  proposed  to  disturb  in  the  reorganization — generall; 
the  list  of  these  bonds  in  the  plan  includes  only  bonds  as  to  which  no  default 
n  interest,  has  been  made  during  the  receivership. 

Sale  of  Car  Barn. — It  is  advantageous  for  the  system  and  for  the  holder 
of  all  securities  that  the  valuable  car  barn  property  at  50th  and  51st  Sts 
between  6th  and  7th  Aves.,  which  belongs  to  the  Broadway  &  7th  Avenue 
Ry.,  be  sold  (with  the  exception  or  reservation  of  the  sub-station)  and  that 
the  operations  now-  carried  on  there  be  conducted  on  the  other  properties  ol 
the  system. 

Effective  Date  of  Reorganization. — Jan.  1  1924  should  be  the  effective  date 
of  reorganization  and  the  new  securities  should  be  dated  as  of  that  date  am 
interest  on  them  should  accrue  from  that  date. 

Outline    of    Plan    of    Reorganization    of    New    York    Railways. 

New  Company. — A  new  company  will  be  formed  to  acquire  the  following 
properties: 

(a)  It  will  acquire,  through  mortgage  foreclosures  and  creditors'  sales  ; 
in  pending  proceedings,  all  the  assets  of  New  Y"ork  Rys.,  so  far  as  desirable 
now  in  the  hands  of  the  receiver  used  for  operation  of  street  railroads.  free 
from  the  lien  or  claim  of  the  following  mortgages  now  in  process  of  fore- 
closure:  (1)  The  1st  Real  Estate  &  Ref.  Mtge.  and  the  Adjustment  Mtge 
of  New  York  Rys.;  (2)  the  1st  Mtge.  of  the  Columbus  &  Ninth  Avenue  RR. 
and  (3)  the  1st  Mtge.  of  the  Lexington  Ave.  &  Pavonia  Ferry  RR.,  and 
free  from  the  claims  of  all  other  creditors  of  New  York  Rys.  now  asserted 
in  the  receivership. 

The  assets  thus  acquired  will  not  include  property  owned  not  used  in 
operation  of  the  street  railway  system.  Such  assets  and  the  proceeds  ol 
liquidation  of  similar  non-operative  assets  during  the  receivership  will  not 
be  included  in  the  reorganization  nor  acquired  by  the  new  company. 

The  principal  items  of  such  non-operative  assets  are  as  follows:  (a)  Lex- 
ington Bldg.  (valued  at  $1,369,176),  now  used  as  office  building  (except  i 
substation  which  will  be  acquired  by  new  company).  This  building  will 
presumably  be  sold  at  foreclosure  sale  of  the  Lexington  Ave.  mortgage  as  a 
separate  parcel  and  the  proceeds  of  such  parcel  distributed  in  cash  to  the 
persons  entitled  thereto   (i.  e.,   Lexington  Ave.  bondholders). 

(6)  In  the  same  way  the  96tb  St.  power  house  will  be  separately  sold  and 
its  proceeds  distributed  to  New  York  Rys.  1st  &  Ref.  bondholders,  together 
with  the  proceeds  of  other  sales  of  real  estate  during  the  receivership, 
and  together  with  underlying  bonds  of  the  system  pledged  under  that  mtge  | 

The  assets  thus  realized  and  which  it  is  estimated  will  be  realized  for  thi 
benefit  of  the  holders  of  these  two  issues  of  bonds  will  be  treated  in  the  re- 
organization as  pro  tanto  payments  of  principal  of  said  bond  issues. 

It  is  anticipated  that  the  assets  of  the  new  company  may  not  include  the 
lines  or  property  covered  by  the  Columbus  &  Ninth  Avenue  mortgage,  the 
operation  of  which  has  proven  highly  unprofitable. 

New  York  Rys.  owned  certain  stocks  of  various  subsidiary  and  lessor 
companies  (i.  e.,  companies  whose  lines  of  railway  were  leased  to  New  York 
Rys.  and  its  predecessor  companies  and  thus  operated  by  New  York  IJys. 
such  as  the  23d  St.  Ry.).  These  stocks  will  be  acquired  by  the  new  com- 
pany in  the  same  manner  as  other  assets. 

The  new  company  will  pay  for  the  properties  above  described  by  the  issue 
of  its  securities  directly  to  the  holders*  of  the  several  issues  of  bonds  ol 
New  York  Rys.  and  its  predecessor  companies  and  to  the  creditors  of 
New  York  Rys.  in  exchange  for  their  bonds  and  claims. 

(b)  New  Y'ork  Rys.  does  not,  however,  own  all  the  stock  of  its  lessor  oi 
subsidiary  companies  which  are  independent  corporate  structures  and  have 
in  varying  proportions,  stock  (and  sometimes  bonds)  outstanding  in  the 
hands  of  the  public.  The  new  company  does  not  propose  to  acquire  all 
of  such  bonds  (most  of  which  are  to  be  left  undisturbed) ,  but  it  proposes  te 
acquire  all  the  stocks  of  these  lessor  and  subsidiary  companies,  thus  owned 
by  the  public,  by  offering  its  own  securities  to  the  individual  owners  it 
exchange  for  their  present  stock  holdings. 

The  new  company  will  make  no  offer  of  securities  in  the  reorgmizatior 
in,  exchange  for  properties  not  now  being  operated  in  the  receivershij 
(though  previously  owned  or  operated  under  lease  by  New  York  Rys. 
e.  g.,  Eighth  Avenue  RR.),  but  securities  of  the  new  company  I 
reserved  for  that  purpose  if  the  new  company  shall  doom  it  w  ise.  The  new 
company  will  also  be  free  to  proceed  to  the  consolidation  of  the  .  arioir 
subsidiaries  and  constitute  such  operating  units  as  it  may  be  advised 
The  new  company  may,  however,  decide  not  to  acquire  the  stock  of  the 
Christopher  &  Tenth  Street  RR.,  since  the  operation  of  the  lines  of  thai 
company  is  not   profitable. 

Secztritics  to   Remain    Undisturbed   in  Reorganization,   but   which  an 
Offered  the  Right  of  Conversion   into  Equal  Amount  of  Broadway 

Consolidated  Mortgage  Bonds.  Ann.  Jnt 

Principal.  Charge. 
Broadway  Surface  RR.  1st  M.  5s.  due  July  1  1924..  $1,500,000  $75,00 
South  Ferry  RR.  1st  M.  5s,  due  April  1  1919 0       17. SO 

Total. _•  $1,850,000     $92,501 
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Securities  to  be  Extended  but  not  Otherwise  Disturbed. 

Ann.  Int. 
__  Principal.       Charge. 

Central  Crosstown  RE.  1st  Mt.  6s,  due  Nov.  1  1922-       $250,000     $15,000 
Securities  for  which  Terms  of  Exchange  are  to  be  Later  Determined  by  the 

New  Company. 
Bleecker  St.  &  Fulton  Ferry  RR.  total  stock,  $900,000;  amount 

held  by  New  York  Rys,  $853,600;  minority  outstanding. _$46  400 

,23d  St.   Ry.,   total  stock.   $600,000;  amount  held  by  New   York 

Rys.,  $507,500;  minority  outstanding _       92  500 

!  Broadway  &  7th  Ave.  RR.,  total  stock,  $2,100,000;  amountheld 

by  New  York  Rys.,  $1,400,200:  minority  outstanding   _      699  800 

42d  St.  &  Grand  St.   Ferry  RR.,  total  stock,   $748,000;  amount 

held  by  New  York  Rys.,  $400,000;  minority  outstanding  348  000 

Cash  Requirements  of  New  Company  and  Provision  for  Same. — To  end' the 
receivership  and  furnish  adequate  working  capital  for  the  new  companv 
!to  pay  reorganization  expenses,  court  charges,  &c.  to  complete  the  adjust- 
ment of  claims,  and  for  general  purposes,  the  committee  recommends  the 
use  of  not  to  exceed  $5,000,000  of  new  Prior  Lien  bonds  and  all  the  Common 
stock  of  the  company.  The  cash  required  must  come  from  the  liquidation 
of  the  non-operative  assets  which  go  chiefly  to  the  holders  of  the  1st  & 
Ref.  bonds  of  the  New  York  Rys.,  unless  arrangements  are  made  for  the 
obtaining  of  additional  capital  from  other  sources.  The  persons  con- 
tributing the  cash  will  receive  all  the  Common  stock  of  the  new  company 
together  with  new  Prior  Lien  bonds  at  such  price  as  may  be  determined 
i against  cash  advanced. 

Securities  to  Remain   Undisturbed  for   Which  no  Present  Offer  of  Exchange 
into  New  Securities  is  to  be  Made. 

Ann.  Int. 

Broadway  &  7th  Ave.  1st  Cons.  M.  5s,  due  Dec.  1  '43_  $8,150,000  $407' 500 

(Broadway  &  7th  1st  Mtge.  5s,  due  June  1  1904 xl,500  000       75V)00 

34th  St.  Crosstown  Ry.  IstM.  5s,  due  April  1  1996- _  1,000,000       50'000 
Bleecker  St.   &   Fulton   Ferry   RR.    1st  M.   4s,   due 

Jan.  1  1950 700,000 

23d  St.  Ry.  Impt.  &  Ref.  M.  5s,  due  Jan.  1  1962. _  1  500  000 

do         1st  Mtge.  6s,  due  Jan.  1  1909 _  y250  000 

do         debenture  5s,  due  Jan.  1  1906 _  15U  000 


28,000 

75,000 

15,000 

7,500 


hJrt!?™Zf  I  *.n?.  new  company  is  allocated  on  a  different  basis  to 

holders  of  unsecured  debt  of  New  York  Rys.  and  to  the  holders  of  its  ad- 
}U£  k  b°nds  The>'  Slve  up  to  the  new  company  their  claims  and  bonds 
(thereby  surrendering  their  distributive  share  of  cash  which  they  would 
on  completion  of  the  foreclosures,  receive  out  of  non-mortgaged  assets  of 
iNew  York  Rys.  and  all  other  claims)  and  receive  a  number  of  shares  of 
1  ref.  stock,  which  taken  at  $100  per  share,  equals  25%  of  the  face  amount 
-r.uelr  claims  and  bonds,  without  any  allowance  for  arrears  of  interest 
thus  while  the  new  company  pays  by  the  use  of  income  bonds  for  prop- 
erties which  now  have  an  earning  capacity  and  contribute  to  the  earnings 
ot  the  system,  it  buys  entirely  with  Pref.  stock  the  rest  of  the  property  in 
the  system,  which  property,  while  it  makes  at  the  moment  no  perceptible 
contribution  to  net  earnings,  represents  a  large  investment  and  reproduction 
value  and  may,  under  improved  conditions,  show  considerable  earnings. 


Amount  of  Property,  Income  Bonds  and  Pref.  Stock  to  Be  Received  b; 

■Will  Receive- 


earnings. 

Various  Units. 


X 


Total  $13,250,000  $658,000 

x  If  and  when  the  sale  of  the  50th  St.  car  barn  is  carried  out  and  the  pro- 
ceeds thereof  are  received,  it  is  expected  that  $500,000  of  these  bonds  to- 
S?^^^^11  arrears  and  interest  thereon,  will  be  paid  and  that  the  balance 
of  $1,000,000  will  be  converted  into  an  equal  amount  of  Broadway  Consol 
Mtge.  bonds  in  the  same  way  as  the  bonds  of  the  Broadway  Surface  RR' 
and  the  South  Ferry  RR.  y  $50,000  of  these  bonds  are  held  bv  the  re- 
ceiver as  part  of  the  unmortgaged  assets  and  presumablv  will  be*acquired 
b^ih5une^  rcn  m^nan?  on,  creditors'  sale.  The  balance,  $200,000,  together 
with  the  $150,000  of  debentures  are  subject  to  the  lien  of  the  1st  &  Ref 
Mtge.  and  presumably  will  also  be  acquired  by  the  new  company. 

Securities  which  are  to  be  Exchanged  for  Income  Bonds  and  (or)  Pref.  Stork. 

I  Ann.  Int. 

-  York  Rys.  30- Yr.  1st  Real  Estate  &  Ref.  Mtge.  PnncipaL      cha>Vc. 

4s    Gold  bonds,  due  Jan.  1  1942 $18,061,290  $722,452 

do         Convertible  scrip,  4% 2  950  90 

do         30- Yr.  Adj.  M.  5s,  Income  bonds,  1942._   30, 609^487  x    ' 

Lexington  Ave.  &  Pavonia  Ferry  RR.  1st  M.  5s,  due 

^ept'  1p9d3---VVV-7 -, 5,000,000     250.000 

Dth  Ave.  RR.  capital  stock,  par  value ._  2  000  000 

x  Income  bonds. 

Securities  to  be  Issued  by  New  Company. 

Fixed  Charge  Bonds.— New  company  will  create  its  Prior  Lien  mortgage 
iated  as  of  Jan.  1  1924,  which  will  be  a  first  lien  on  (a)  all  propertv  owned 
m  completion  of  reorganization  or  acquired  by  the  issue  of  securities 
ind  improvements  and  appurtenances  thereto;  (61  all  property  hereafter 
i'cS5H"ed1b-y  us?  of  ^i01*  Lien  bonds  issued  after  completion  of  reorganization 
J££e,ii^!™™ien  ,bonds .Presently  issuable  shall  be  $5,000,000  which 
(with  all  Common  stock)  shall  provide  or  constitute  the  means  of  providing 
fash  requirements.  No  Prior  Lien  bonds  shall  be  issued  in  the  reorganiza- 
jion  in  exchange  for  existing  securities  (stocks  or  bonds)  of  New  York 
iys.  or  its  predecessor  companies,  or  of  any  subsidiary  or  lessor  com- 
panies;  (except  bonds  not  disturbed  in  lien  under  the  terms  of  this  plan) 
,uch  bonds  presently  issued  shall  bear  interest  at  such  rate,  and  shall 
nature  at-  such  date  as  may  be  determined. 

In  addition  to  the  Prior  Lien  bonds  presently  issuable,  additional  Prior 
-,ien  bonds  of  the  same  or  other  series  may  be  issued  after  reorganization 
1)  to  fund  underlying  obligations;  (2)  for  additions  and  betterments  and 
cqmsition  of  equipment  and  additional  railroad  and  properties  under 
pproved  restrictions. 

Income  Bonds.— New  company  shall  also  create  an  issue  of  Income 
lonos  or  debentures.  Not  more  than  approximately  $17,500  000  shall 
>e  issued  m  the  reorganization.  Income  bonds  shall  be  issued  in  the 
eorgamzation  only  for  acquisition  of  properties  and  securities  now  in  the 
i™  °4£  ?v,rec?\yerT  or  m  exchange  for  securities  of  leased  or  subsidiary 
aine'd  hereafter  Income  bonds  shall  be  secured  by  lien  shall  be  deter- 

The  Income  bonds  shall  bear  interest  from  Jan.  1  1924  at  the  rate  of  5% 
■er  annum,  half  yearly.  New  company  shall  not  be  obligated  to  pay 
Merest  m  any  event  except  out  of  earnings  or  accumulated  surplus  and 
K„on'y  ,f  and  at  such  times  as  the  directors  may  determine.  Interest 
«  TEL  5C °ine  bonds  shall  be  cumulative,  and  no  dividends  shall  be  payable 
f  infLf r^  red  Sr  Comm?n  stock  of  the  new  company  until  all  arrears 
t  interest  are  paid  on  the  Income  bonds. 

Preferred  Stock.— The  Preferred  stock  to  be  issued  may  be  of  no  par 
,<-"  V  J?  m  be  Preferentially  entitled  to  non-cumulative  dividends  at  the 
f-vL  %p-er  .?Te„p£?  annum  and  will  be  redeemable  at  $100  per  share. 
Iter  a  dividend  of  $7  per  share  shall  have  been  paid  on  the  Common 
I  tnl  fw^'o*  ,?i,^£e.rredrr,2?.d_5;0Pln9,n  ,stocks  will  participate  equally 
i 


aVoXue  of 
Cash  and 

Existing  Securities —       Ovtstandino.  Property 
hBroadway  system  stk_ . . S2 ,100,000 

EachSlOO 

h23d  Street  stock 600,000 

EachSlOO 

hBleecker  stock 900  000 

EachSlOO 

6th  Ave.  stock 2,000,000 

EachSlOO 

34th  St.  stock 1 ,000,000 

EachSlOO .. 

h42d  &  Grand  stock 748,000 

EachSlOO 

Christopher  stock 650,000 

Lexington  bonds 5,000,000  SI, 369, 176 

Each  $1000 273.83 

Columbus  &  9th  Ave.  bds_  3,000,000 
Central  Crosstown  (N.  Y. 

Rys.)  bonds 250,000  e 

Metropolitan     Crosstown 

(N.  Y.  Rys.)  bonds 600,000 

N.  Y.  Rys.  1st  &  Ref 18,063,540  £6,394,478 

Each  SI, 000 354 

N.  Y.  Rys.  Adj.  Mtge_.  .30,609,487 

Each  SI  ,000. 


blncome 
Bonds 
at  50. 


clncome 
Bonds 
at  Par. 


f S3 12, 576 
15.63 


5178,258 

29.71 

i575,598 

£30 

1,287,423 

64.37 


1625,502    i3,245,697 
360 


dPrefcrred 

Stock. 
S2, 100,000 
1  share 
421,742 

.7029  sh. 
324,402 

.3604  sh. 
400,000 

.20  share 

1,000,000 
1  share 


1,712,602 
342.52 


1,918,222 
3.8364  shs. 


232.187 


2,307,022     6,711,487 
-646- 


7,652,371 

2H  shs. 
a  Value  of  cash  and  property  received  from  liquidation,  non-operative  land, 
cash  or  bonds. 

b  Income  bonds  at  50  for  operative  land. 

c  Income  bonds  at  par  for  balance  of  earnings  after  allowance  for  interest  on 
undisturbed  bonds.  This  column  shows  allocation  for  unit  as  a  whole,  including 
portion  owned  by  New  York  Rys. 

d  Pref.  stock  on  basis  of  S100  per  share.  This  column  shows  allocation  for  unit 
as  a  whole,  including  portion  owned  by  New  York  Rys. 

e  The  non-operative  real  estate  subject  to  the  mortgage  of  the  Central  Crosstown 
presumably  will  be  acquired  by  the  new  company  and  will  be  applied  on  account 
of  the  Central  Crosstown  bonds  to  be  extended. 

f  Sixth  Avenue  total  income  bonds  is  increased  by  S41.719  by  reason  of  cash  to 
credit  of  Sixth  Avenue.     Preferred  stock  is  decreased  accordingly. 

g  Approximate  (For  allocation  to  1st  &  Ref.  4s,  see  below) .  This  cash  may  be  in- 
vested in  new  prior  lien  bonds  of  new  company. 

h  It  is  proposed  to  leave  to  the  new  company  the  matter  of  making  terms  with 
the  holders  of  minority  shares  of  the  following  companies:  (1)  Broadway  &  Seventh 
Avenue;  (2)  23d  Street  RR.;  (3)  Bleecker  Street  &  Fulton  Ferry  RR.;  (4)  42d  Street 
&  Grand  Street  Ferry  RR.  If  the  same  principles  of  allocation  were  followed  in 
regard  to  these  minorities  as  are  followed  in  the  outline  in  regard  to  majorities,  the 
amount  of  new  securities  attributable  to  these  minorities  would  be  approximately 
as  shown. 

This  matter  is  left  to  the  new  company  because  the  number  of  such  shares  out- 
standing in  the  hands  of  the  public  is  in  each  case  a  minority.  The  majority  is  now 
owned  by  New  York  Rys.  and  will  come  to  the  new  company  through  the  foreclosure 
sale  and  therefore  it  seemed  wise  to  leave  the  terms  for  the  acquisition  of  such  shares 
to  the  new  company  and  to  those  who  are  to  furnish  the  cash  requirements  of  the 
reorganization. 

i  Income  bonds  allocated  to  minority  stock  of  Bleecker  St.  and  42d  St.  are  reduced 
in  these  computations  to  rate  of  stipulated  rental  under  existing  leases.  Such 
allocation  to  these  two  stocks  exceeds  the  present  par  amount  of  such  stocks. 

Amount  of  New  Securities  Allotted  to  New  York  Rys.  1st  A  Ref.  4%  Bonds. 

Cash  and  investments  (see  below) $3,381,902 

Bonds   (see  below) 2,150,000 


■  any  further  dividend.  This  stock  will  have  no  preference  as  to  priri- 
PAL.m  c?  h,ave  voting  right  to  elect  a  minority  of  the  board  of  directors . 
™i  3?!1  ,  ock  —-Common  stock  may  be  of  no  par  value.  The  Common 
.ock  will  always  elect  a  majority  of  the  board  of  directors . 

'realment  of  Existing  Securities  to  Be  Exchanged  for  Income  Bonds  and  (or) 

Preferred  Stock. 
-.™™  pIa?  calls  for  the  issue  of  income  bonds  and  (or)  Pref.  stock  of  the  new 
>tnpany  in  exchange  for  existing  securities.     The  terms  of  exchange  and 
In      ti  ne,w  securities  are  primarily  based  upon  the  allocation 

Thl'.  n lne  general  method  of  applying  the  allocation  report  is  as  follows: 
i  ne  allocation  report  determines  the  respective  amount  of  not  earnings 
mitt^T5*6™  Produced  by  each  component  part  of  the  system  (i.e.,  each 
parate  unit,  whether  it  be  a  separate  corporation  such  as  Sixth  Avenue 
i»V™  t  seParately  mortgaged  unit  such  as  the  propertv  covered  by  Lex- 
fws  thJ?1111?  %  Pavonia  Ferry  RR.  1st  Mtge.).  The  allocation  report 
"",„5f  contribution  to  the  net  earnings  of  the  system  by  each  unit  after 
if?  r£?£,  •  ammal  interest  on  bonds  which  are  not  disturbed  in  lien  in 
£  reorganization  and  are  a  first  charge  on  the  earnings  of  the  particular 
ore  a/™'lv  i  tant.ilgure  representing  earning  capacity  of  the  unit  (or 
ml?sl£25 \  , s'y  contribution  of  earnings  by  the  unit  to  the  system)  is  then 
S !  f,i  I  5%.  and  to  that  unit  is  allocated  a  face  amount  of  income 
i,„;  ,1",  •iit  capitalized  amount  (which  is  to  be  ratably  distributed 

Thf       'Security  holders  who  own  that  unit) . 

siih«t^t-  i  IS  deParted  from  in  only  one  case— i.  e.,  when  the  unit  owns 
idktm'h.M  arnou«t  of  land  (free  from  lien  of  any  mortgage  remaining 
biX ,  W,J ,  )  l"?ed  .for,  railroad  operating  purposes  in  the  present  system, 
twnf  a  value  independent  of  its  use  for  street  railroad  purposes,  and 
<t',n,.i  a  more  valuable  contribution  to  the  new  company  than,  for 
w^dW„aJ^0r]c2'rs  which  could  not  be  put  to  any  non-railroad  use. 
ii  hti  iif  »t  wed  by  the  committee  that  in  that  case  there  should  be  in- 
\e. v7i,«  le    a'Jocation  of  income  bonds  an  amount  thereof  equal  to  twice 

i  that  £>?„?           ,  (but  not  buildings)  as  shown  in  the  allocation  report; 
i  mat  account  no  n.hpr  ™-<.rii*  io  „;.,.„,  <•«„  !„,.,.„.„  r .u: ..: i i 


Non-operative  land  (see  below). 


862,576 


Total  cash  and  investments  to  be  credited  on  principal $6,394,478 

Net  earning  credit  for  New  York  Rys.  (capitalized)  Income  bds_  $9,018,509 
Net  earning  credit  for  Central  Crosstown  (capitalized)  Inc.  bds-  232,187 
Net  earning  credit  from  majority  stocks   (capitalized) — 

Income  bonds   (approximately) 3,330,847 

Preferred  stock  (approximately) 3,081.312 


iZifS  }  no  other  credit  is  given  for  income  from  this  operative  land, 
cmr^  .  ar?  n,ot  allocated  to  any  unit  to  a  greater  face  amount  than 
•nnnfi,  of  the  existing  security.     No  provision  is  made  for  the 

Prefnr™,}  securities  for  arrears  of  interest  or  dividends, 
own  iVi  vi  ii  °  •  the  new  company  is  allocated  to  the  various  units 
nurnw  ~r  allocation  report  on  the  following  basis:  Each  unit  receives 
is Tm  th»\,  °  Par  preferred  shares  which  (figured  at  $100  per  share) 
the V«tLP "neiPa  amount  of  income  bonds  allocated  to  that  unit,  plus 
it  Hniitil/^  d  value  of  non-operative  property  to  be  received  by  that 
ner"hip  of  th  present  par  or  Principal  amount  of  securities  representing 


Total  cash,  investments  and  new  securities $22,057,333 

This  allocation  is  reduced  to  the  present  principal  amount  of  the  Refund- 
ing bonds,  viz.,  $18,063,539:  so  that  the  total  amount  received  by  a  Re- 
funding bond  of  $1,000  face  amount  will  be  approximately:  Credits  as 
above,  $354;  Income  bonds  face,  $646. 

Public  to  Be  Represented. — Any  plan  of  reorganization  and  issue  of  new 
securities  must  be  subject  to  the  approval  of  the  Transit  Commission  in 
accordance  with  the  existing  statutes  and  must  not  conflict  with  but  be  con- 
sistent with  public  plans  for  operation  and  extension  of  transit  facilities. 
For  that  reason  and  in  the  interest  of  a  closer  co-operation  of  the  new 
company  and  the  public,  it  is  proposed  that  the  board  of  directors  shall 
contain  representation  of  the  public  named  by  public  authority. 

Readjustment  of  Securities  of  Broadway  &  Seventh  Avenue  RR. 

The  Broadway  &  Seventh  Avenue  RR.  has  now  outstanding  $1,500,000 
1st  Mtge.  bonds  which  with  claims  for  past  due  int.  have  been  sustained 
by  the  V.  S.  District  Court.  It  also  has  outstanding  $8,150,000  Consol. 
bonds.  It  Jias  guaranteed  $350,000  South  Ferry  RR.  1st  Mtge.  bonds 
(int.  and  principal  not  paid)  and  guaranteed  $1,125,000  out  of  a  total  f 
$1,500,000  Broadway  Surface  RR.  1st  Mtge.  bonds. 

It  is  proposed,  subject  to  the  approval  of  the  Court,  that  the  50thS*  . 
car  barn  of  the  Broadway  &  Seventh  Avenue  company  be  sold,  that  n 
accordance  with  the  terms  of  its  Consolidated  Mortgage,  the  company  issfli 
new  Consolidated  bonds  in  exchange  for  the  South  Ferry  and  Broadway 
Surface  bonds  and  for  $1 ,000,000  of  its  First  Mortgage  bonds,  and  that  out 
of  the  cash  proceeds  of  the  car  barn  sale  the  company  pay  approximately 
$800,000  on  account  of  the  principal  and  interest  of  the  remaining  First 
Mortgage  bonds  and  that  the  balance  of  the  cash  procoeds  be  used  as  the 
Court  may  approve  under  the  terms  of  tho  Consolidated  Mortgage 

Miscellaneous . — No  provision  is  to  be  made  for  holders  of  mortgage  or 
non-mortgage  debt  of  New  York  Rys.,  or  of  mortgage  debt  of  Metropolitan 
Street  Ry.  or  any  predecessor  company,  who  do  not  assent  to  the  plan. 
But  the  securities  deliverable  in  respect  thereof  may  be  disposed  of  in  the 
reorganization. 

No  provision  is  made  in  the  plan  for  any  holders  of  stock  of  lessor  or  sub- 
sidiary companies  who  do  not  assent  to  tho  plan. 

The  plan  contemplates  that  tho  new  company  generally  will  or  may  make 
operating  agreements  or  leases  with  all  or  any  existing  lessor  or  subsidiary 
companies  on  such  terms  as  it-  may  determine  without  fixed  annual  rental's 
but  based  on  the  relative  earning  power  Of  such  companies  as  determined 
by  tho  allocation  report.  Such  leases  or  traffic  contracts  may,  but  need 
not,  contain  provisions  for  periodic  readjustment  of  division  of  income  and 
provisions   for   arbitration. 

Non-operative   Properly    Not    to    Be    Acquired   by   New    Company. 
Non-oporative  property  which  will  not  bo  acquired  by  the  new  company, 
but   which  will   bo  liquidated   for  account  of  tho   parties   entitled.     The 
benefits  of  this  property  will  be  confined  to  (he   1st  &   Ref.  bonds  of  the 
New  York  Rys.  and  the  1st  Mtge.  bonds  of  the  Lexington  Avenue. 

( 'ash  <fc  Esti- 
mated  Value. 

(a)  To  refund  4s — Cash  and  investments  (see  following) $3,381,902 

Bonds  (see  following) 2, 150,000 

Non-operative   land    (see   following)    with  power  house,   re- 
duced to  upset  price  $800,000-. 862.576 


Total .$6,394,478 
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H\  ttus  u.  in  thr  principal  of  the  Refunding  is  would  be  re- 
daced  to  about  1 12. 200 .000 
■Kington  I  venue  bondholders     Non-operatlvo  land  val.  SI  .369.176 
Cash  'its  Sub irct  to  Sew  York  Rys    Moituaur.t  as  of  July  31  1928. 

(o)  r.ish    in    in  Guaranty  Trusi  Co     Cash  fund,  1127.028; 
iiKcn^t  accrued  on  Libert)  bonds.  >:>.1S7;  interest  accrued 

oncash.$45  '  - *180,258 

In  hands  af  receiver    Special  funda       --  26.888 

in  hand*  of  Special  Master  Casta  from  sales  (Includes 
cash  received  \u-.:.  2  1923,  balance  of  Lex.  a.ve.  A  33d  si. 
property)  - 956.810 

l  cash  x$l. 113.453 

tfti   Investments    (1)  In  Guaranty  Trust  Co.:  Libert?  Loan  bda        1200,000 
In  hands  of  receiver    i  i     S.  ctfs.  of  Indebtedness.. ■.        OS. 8, 4 

in  hunts  of  Special  Master:  I  '  ',  U.  8.  ctfs.  of  indebt- 
edness. $550  ooo  mortgages,  including  si  ,200,000  received 
lug  balance  of  Las  \se  &  33d  St.  property. 
-     149.578  --     1,999,575 

Total  im  est  incuts- - $2,268,449 

Grand  total  $3.3si.!io2 

x  If  and  when  the  sale  o(  the  50th  Si  .  CAT  barn  is  carried  out  and  the  pro- 
ceeds thereof  are  received,  it  is  expected  thai  this  cash  will  be  increased  by 
approximately  $800,000  representing  $300,000  approximate  interest  due  on 
the  Broadwaj  \  7th  \\e  1st  Mtge.  bonds  and  $500,000  payment  on  ac- 
count of  the  principal  thereof. 

Romls      Total .  $2   150,000. 
Broadway  >v   Seventh  avenue  1st    Mtge    .",  ,    bonds  (including 

about  $300,000  Interest!  x$l, 800,000 

23d  Street  Ry.  Is:  Mtge.  6%.  due  Jan.  1  1909 200.000 

Street  Rj      Debentures.-,'     .  due  Jan .   1    1 006 150,000 

Metropol.  Crosstow  n  Ry.  2d  M  .  5'     bonds,  due  May  !  1901-Noval.  assign. 
x  To  be  converted  Into  $1,000,000  Broadway  &  Seventh  Ave.  1st  Consol. 
Mtge.  bonds  If  the  sale  of  the  50th  St.  car  oarn  is  carried  out. 

Non-Operative  Real  Estate— Total,  $862,576. 
Tower  house.  96th  St.  an  .  1st   Air.,  reduced  to  upset  sale  price 

under  court   decree  $800,000 

63d  St..  10th  and  1  ith  Aves.     land,  $22,489:  bldgs.,  $40,087---        62,576 

Approximate  Capitalization  of  New  Company. 

Principal.     Ann.  Int- 

Undisturbed  bonds  (see  above) $15,350,000    $765,500 

N.w  rixed  charge  bonds,  say 5,000,000      250.000 

New   income  bonds,  say 17.500,000       875.000 

New  Preferred  stock  ttio  par) xl20. 000  shares 

Common  stock  (no  pari ■. j.,000  shares 

x  This  includes  an  allotment  of  .25  of  a  share  of  Pref.  stock  for  each  $100 
of  general  claims  against  New  York  Rys.  The  amount  of  such  general 
claims  is  estimated  at  the  present  time  at  about  $5,000,000. 

Objections  of  F.  D.  Pavey  to  Above  Plan  of  Committee. 

Frank  D.  Pavey  has  forwarded  a  minority  report  to  Judge  Mayer,  in 
which  he  outlines  "his  objections  to  the  committee's  plan  and  submits  what 
he  considers  a  much  more  feasible  plan  for  the  reorganization  of  the  New 
York  Rys.  system.  Mr.  Pavey  lists  his  objections  to  the  committee's  plan 
as  follows: 

(1)  The  proposed  plan  perpetuates  the  method  of  operation  which  has 
brought  the  street  railways  of  that  system  to  ruin  and  to  the  verge  of 
extinction. 

(2)  The  properties  now  operated  by  the  receiver  ought  not  to  be  reor- 
ganized in  a  single  operating  system.  In  this  connection  it  is  pointed  out 
that  the  public  can  better  be  served  by  a  series  of  short  lines  furnishing 
rapid,  safe  and  sanitary  transportation. 

(3)  The  organization  of  three  operating  companies  will  aid  in  the  solution 
of  the  question  of  free  transfers. 

(4)  The  organization  of  three  operating  companies  will  tend  to  protect 
the  svstem  in  general  from  the  adverse  effects  of  local  changes  in  passenger 
traffic. 

(5)  Claims  of  tort  creditors  and  contract  creditors  of  New  York  Rys. 
prior  to  the  receivership  ought  not  to  be  capitalized  and  paid  out  of  the 
proceeds  of  the  sale  of  securities  of  the  new  company. 

(6)  No  mortgages  or  liens  should  be  placed  upon  the  earnings  of  the  lessor 
companies  to  provide  funds  for  the  payment  of  the  debts  of  their  bankrupt 
lessee. 

(7)  The  New  York  Rys.  ought  not  to  be  reorganized  as  a  railroad  cor- 
poration. Mr,  Pavey  emphasizes  his  point  by  stating  that  the  company  is 
hopelessly  bankrupt,  not  only  in  respect  to  the  payment  of  its  private 
debts,  but  also  in  respect  to  the  performance  of  its  public  duties. 

(8)  The  receivership  ought  to  be  continued  untd  the  affairs  of  the  lessor 
companies  are  adjusted. 

Mr.  Pavey 's  suggestions  as  to  the  readjustment  of  New  York  Rys.  con- 
remplate  the  organization  of  three  operating  railroad  corporations  designated 
as  Broadway  &  Seventh  Ave.  RR.,  New  York  Grosstown  Rys.,  Manhattan 
Street  Ry.,  and  one  non-operating  company  designated  as  the  New  York 
Railways  Assets  Realization  Co.  The  purpose  of  this  grouping  is  to  put 
the  railway  end  of  the  business  in  a  position  where  it  can  fulfill  its  duties  to 
the  public:  will  no  longer  be  open  to  attack  upon  the  ground  that  it  is  highly 
overcapitalized  and  operated  solely  in  the  interest  of  security-holders;  will 
protect  the  relative  rights  of  the  owners  of  the  underlying  securities,  and 
will  be  in  an  advantageous  position  for  sale  to  the  City  of  New  York  in  case 
plans  for  municipal  ownership  are  ever  made  effective. — V.  117,  p.  895. 

New  York  Short  Line  RR. — Merger,  &c. — 
See  Reading  Co.  below. — V.  87.  p.  1421. 

Ninth  Ave.  RR. — Not  Included  In  Plan. — 
See  Eighth  Ave.  RR.  and  New  York  Rys.  above.— V.  116,  p.  1050. 

Norristown  &  Main  Line  Connecting  RR. — Merger,  dec. 
See  Reading  Co.  below. — V.  75,  p.  1148. 

Norristown  Junction   RR. — Merger,   &c. — 
See  Reading  Co.  below. 

Pennsylvania  Co. —  Tenders. — 

The  Girard  Trust  Co.,  trustee,  Philadelphia,  Pa.,  will  until  Oct.  31 
receive  bids  for  the  sale  to  it  of  40-Year  Guaranteed  gold  trust  certificates. 
Series  "E,"  due  1952,  to  an  amount  sufficient  to  exhaust  $100,000,  at  a 
price  not  exceeding  par  and  int. — V.  117,  p.  1347. 

Pennsylvania  RR. — Final  Settlement  With  Government. — 
The  Director-General  of  Railroads  has  announced  that  22  railroads, 
comprising  the  Pennsylvania  System,  have  completed  settlement  with  the 
Government  on  accounts  arising  out  of  Federal  control  and  involving  pay- 
ment for  $90,000,000  of  additions  and  betterments  made  during  the  control 
period.  This  amount  will  be  funded  by  the  Government,  the  Pennsylvania 
giving  properly  secured  paper  for  ultimate  payment  of  same. 

Col.  James  A.  McCrea,  Vice-President  in  charge  of  the  central  region, 
died  in  Pittsburgh,  Pa.,  Oct.  17. — V  .117.  p.  1556. 

Philadelphia  &  Frankford  RR. — Merger,  &c. — 
See  Reading  Co.  below. — V.  115,  p.  2047. 

Philadelphia  &  Reading  Ry. — Plan  Approved. — 
See  Reading  Co.  below. — V.  117,  p.  1664. 

Phila.   Harrisburg  &  Pittsburgh   RR. — Merger,   &c. — 

See  Reading  Co.  below. — V.  51,  p.  459. 

i 

Pittsburgh  (Pa.)   Rys. — Reorganization  Delayed. — 
The  Pennsylvania  P.   S.   Commission  has  extended  until  Dec.   1    1923 
the  date  for  the  reorganization  of  the  company  to  become  effective.     The 
company  presented  the  petition  and  no  objection  was  raised  by  the  citv 
of  Pittsburgh. 

The  Master  appointed  by  the  Allegheny  courts  to  make  a  report  on  the 
reorganization  has  reported  as  of  Oct.  11.  According  to  law,  the  Master's 
findings  must  be  advertised  for  30  days  before  the  court  can  make  an 
order  and  the  further  extension  until  Dec.  1  was  sanctioned  by  the  Com- 
mission to  meet  this  requirement. — V.  117,  p.  1664,  1463. 

Reading  Belt  RR. — Merger,  &c. — ' 
See  Reading  Co.  below. — V.  74,  p.  1090. 


Reading  Co.  Stockholders  Approve  Various  Matters 
Connected    With    Dissolution    Decree. — 

The  stockholders  on  Oct.    15  authorized  the  officers  and  directors  to  do 

whatever  may  be  necessary  or  expedient  to  curry  Into  effect  the  Third 
modified  plan"  (V,  1  lb.  p.  2256)  and  the  decree  of  the  U.  S.  District  Court 
for  the  Eastern  District  of  Pennsylvania,  entered  June  28  1923,  pursuant 
to  the  mandate  of  the  I'.  S.  Supremo  Court  in  the  suit  of  the  United 
Slates  against    Reading  Co.  et  al.,  approval  was  given  to  the  following: 

in i  Increase  the  indebtedness  of  the  Reading  Co.  in  the  amount  of 
164.000,000; 

(b)  The  creation  of  a  mortgage  and  deed  of  trust  on  all  or  any  of  Its 
railroad  and  other  property  to  secure  an  issue  of  bonds  of  the  company, 
the  total  authorized  issue  at  any  one  time  outstanding,  excluding  bonds 
issued  or  reserved  for  refunding,  to  bo  limited  to  an  aggregate  principal 
amount  equal  to  the  aggregate  par  value  of  the  then  outstanding  Capital 
stock  of  the  company: 

(c)  The  merger  by  the  Reading  Co.  of  the  Philadelphia  &  Reading  Ry. 
and  the  Chester  &  Delaware  River  RR..  the  Middletown  &  llummolsto  wit 
RR.,  the  Rupet  &  Bloomsburg  RR.,  the  Tamaqua  Uazleton  &  Northern 
RR..  the  Norristown  Junction  RR.,  the  Philadelphia  &  Frankford  RR., 
the  Philadelphia  Harrisburg  &  Pittsburgh  RR.,  the  Schuylkill  &  Lehigh 
Kit.,  the  Shainokin  Sunbury  &  Lewisburg  RR.,  the  New  York  Short  Line 
RR.,  the  Norristown  &  Main  Line  Connecting  RR.  and  the  Reading 
Belt  RR.; 

((/)  The  disposition  of  the  stock  of  the  Reading  Iron  Co.  and  of  the 
Philadelphia  &  Reading  Coal  &  Iron  Co.  as  contemplated  by  the  plan  and 
final  decree:  (e)  The  adoption  of  a  by-law  restricting  the  transfer  of  shares 
or  stock  of  the  company  as  provided  in  the  plan  and  final  decree;  (/)  The 
surrender  by  the  Reading  Co.  of  those  of  its  powers  which  are  inappropriate 
for  a  railroad  corporation  of  Pennsvlvania;  and  (17)  The  acceptance  by  the 
Reading  Co.  of  the  Constitution  of  1874.— V.  117.  p.  1236. 

Rockford  &  Interurban  Ry. — Franchise. — 
The  City  Council  of  Rockford.  111.,  has  granted  the  company  a  special 
permit  to  operate  its  cars  on  the  city  streets  for  a  period  of  90  days  after 
Oct.  3,  when  franchise  expired.  Negotiations  for  a  new  franchise  are  in 
progress  and  it  is  expected  that  draft  of  the  proposed  ordinance  will  1>  ■ 
submitted  to  the  City  Council  within  the  next  60  days. — V.  117,  p.  670. 

Rupet  &  Bloomsburg  RR. — Merger,   &c. — 
See  Reading  Co.  above. 

Rutland  Toluca  &  Northwestern  RR. —  To  Foreclose— 
The  Chicago  &  Alton  RR.  having  failed  to  pay  the  rental  due  on  the 
Rutland  Toluca  &  Northern  RR.,  and  the  Rutland  having  defaulted  in 
payment  of  int.  due  April  1  and  Oct.  1  of  this  year  on  its  1st  Mtge.  bonds, 
the  committee  representing  those  bonds,  which  has  over  95%  on  deposit, 
have  instructed  their  counsel  Wollman  &  Wollman  and  Robert  G.  Starr 
to  oegin  proceedings  to  foreclose  the  mortgage  and  terminate  the  lease. 
— V.  I16,  p.  2007. 

Saginaw-Bay  City  (Mich.)  Ry. — Successor  Co. — 
See  Saginaw  Transit  Co.  below. — V.  117,  p.  895. 

Saginaw  (Mich.)  Transit  Co. — Neiv  Co. — Acquisition.— 

This  company  was  incorporated  Sept.  11  1923  in  Michigan  and  acquired 
at  foreclosure  sale  Aug.  18  1923,  the  property  in  Saginaw,  Mich.,  of  the 
Saginaw-Bay  City  Ry.  Co.,  which  had  discontinued  operations  Aug.  10 
1921.  In  payment  for  this  property  the  Saginaw  Transit  Co.  issued  upon 
approval  of  the  Michigan  P.  U.  Commission  $584,000  1st  Mtge.  gold  bonds. 
Series  "A,"  5%,  due  Jan.  1  1949;  $1,479,000  of  5%  Cum.  Pref.  stock  and 
18,750  shares  of  Common  stock  of  no  par  value  (as  per  reorganization 
plan  in  V.  117,  p.  326). 

The  Saginaw  Transit  Co.  owns  and  operates  street  railway  system, 
supplemented  by  motor  busses,  in  the  city  of  Saginaw  and  interurban  line 
from  there  to  Carrollton  and  Zilwaukee,  Mich.  The  franchise  (V.  117,  p. 
326)  runs  to  June  25  1938,  and  the  City  of  Saginaw  has  agreed  that  it  will 
prohibit  and  prevent  the  operation  of  "jitneys"  and  other  motor  vehicles 
in  competition  with  the  company. 

Capital  stock  of  the  new  company,  authorized  and  outstanding:  $1,479,- 
000  of  5%  Pref.  (cumulative  as  to  divs.  from  Jan.  1  1924),  par  $100,  and 
20,000  shares  of  no  par  value  Common  stock.  Registrar  for  Pref.  and  Com- 
mon stocks,  Bank  of  Saginaw,  Saginaw,  Mich.;  transfer  agents  for  Pref.  and 
Common  stocks.  Treasurer  and  Assistant  Treasurer  of  company. 

Funded  debt  outstanding,  $1,184,000  1st  Mtge.  gold  bonds,  Series  "A," 
5%,  due  Jan.  1  1949. 

Officers. — C.  S.  Kressler,  Pres.,  Treas.  &  Gen.  Mgr.;  Otto  Schupp  and 
H.  V.  Sinnett.  Vice-Pres.;  L.  F.  Swartout,  Sec;  R.  E.  Smith,  Asst.  Sec. 
and  Asst.  Treas.  .  „    _  .. 

Directors. — William  C.  Wiechmann,  Charles  G.  Christensen,  E.  Walter 
Secord,  Henrv  T.  Robinson,  A.  A.  Alderton,  John  Troy,  Otto  Schupp. 
C.  S.  Kressler  and  Fred  Fox.  „^ 

See  also  Saginaw-Bay  City  Ry.  in  V.  117,  p.  326,  555,  782,  89o. 

Schuylkill  &  Lehigh  RR. — Merger,   Ac- 
See  Reading  Co.  above. — V.  113.  p.  2313. 

Shamokin  Sunbury  &  Lewisburg  RR. — Merger,  (fee- 
See  Reading  Co.  above. — V.  94.  p.  1120. 

Tamaqua  Hazleton  &  Northern  RR. — Merger,  &c. — 
See  Reading  Co.  above. 

Third  Ave.  Ry. — Adjust.  Bondholders  Have  Voting  Power. 
President  S.  W.  Huff  in  a  letter  to  bondholders  says  in  part: 
"Under  the  terms  of  the  mortgage  and  the  certificate  of  incorporation  of 
the  company,  vou  are  entitled  to  one  vote  for  each  $100  of  your  bonds  on 
all  questions  upon  which  stockholders  may  vote  until  such  time  as  full 
interest  at  the  rate  of  5  %  .  together  with  any  accumulation ,  shall  have  been 
paid  upon  such   bonds  for  five  consecutive  years.     [At  present  there  1: 


20 


accumulated  interest  due  on  these  bonds.] 


The  right  to  vote  can  be  exercised  by  the  holders  of  these  coupon  bonds 
by  simply  registering  the  oonds  for  'voting  purposes  only.'  Upon  the_sale 
of  such  bonds  the  bonds  are  transferable  by  delivery  as  if  they  had  not  been 
registered.  It  is  necessary  for  the  new  holder  to  again  register  them  it 
the  right  to  vote  thereon  is  to  be  continued.  It  will  oe  noted  that  this  is 
quite  different  from  the  registration  of  the  ownership  of  oonds. 

"Your  attention  is  called  to  this,  since  a  number  of  the  holders  of  these 
bonds  are  under  the  impression  that  to  register  them  for  voting  purposes 
would  interfere  with  or  delav  the  delivery  of  the  bonds  in  the  event  of  sale. 
All  that  is  necessary  is  to  have  the  United  States  Mortgage  &  Trust  Co., 
55  Cedar  St.,  make  a  notation  on  the  bond  of  the  name  of  the  holder  ana 
the  words  'registered  for  voting  purposes  only.'  The  trust  company  at  the 
same  time  notes  on  its  books  serial  number  and  description  of  the  bonds 
ana  the  name  of  the  holder  and  date  of  such  registration. 

"A  comparative  small  number  of  holders  of  these  bonds  are  availing 
themselves  of  this  voting  privilege.  Teh  directors  are  anxious  to  have  as 
large  a  number  of  the  security  holders  of  the  property  as  possible  vote  at  its 
annual  meetings,  either  in  person  or  by  proxy." — V.   116,  p.   1665. 

Toledo  &  Indiana  RR. — Obituary. — 
President  Lewis  R.  Schenck  died  Oct.  4  at  Toledo,  Ohio. — V.  Ill,  p.  390. 

Toronto  Railway  Co. —  To  Appeal  Award. — 
The  city  of  Toronto,  it  is  stated,  will  appeal  to  the  Privy  Council  against 
the  award  of  the  arbitrators  in  connection  with  the  city  taking  over  the 
railway.  The  award  was  $ix,118,500.  The  city  appealed  to  the  first 
divisions  court  against  this  amount,  and  the  divisional  court  reduced  it 
by  $543,000,  being  the  estimated  value  of  certain  street  railway  property, 
which  the  city  need  not  take  over.  This,  however,  is  not  satisfactory  to 
the  citv,  and  the  Board  of  Control  agreed  to  carry  the  case  to  the  Pnvj 
Council.— V.  117,  p.  1463. 

Tuccaloosa  Ry.  &  Utilities  Co. — New  Control.— 
The  company  has  petitioned  the  Alabama  P.  S.  Commission  for  authority 

to  sell  the  utilities  properties  at  Tuscaloosa  and  Northport  to  the  Alabami 

Power  Co.— V.  103,  p.  1120. 

Virginia  Railway  &  Power  Co. — Listing. — 
The  Philadelphia  Stock  Exchange  has  authorized  the  listing  of  S125.00I 
additional  1st  &  Ref.  Mtge.  5%  bonds,  due  July  1  1934,  being  part  0 
$1,000,000  applied  for  in  company's  application  dated  July  26  1923,  to  D< 
listed  upon  official  notice  of  issuance,  making  the  total  amount  of  bond! 
listed  at  Oct.  13  $10,992,000.-    V.  117.  p.  1665. 
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Washington  Water  Power  Co. — Earnings. — 

Nine  Months  ended  Sept  .30 —                         fej  1923.  1922. 

Gross  revenue $3,942,267  $3,620,990 

Operating  expenses $1,336,302  $1,287,516 

Taxes  (including  income  tax) 493,450  402.221 

Interest 459,578  456,265 

Replacement  reserve 175,012  242  461 

(Profit  and  loss  prior  years Cr.  1,167  Dr. 6, 882 

Deductions  for  additional  res.  for  replacement 200,000  200,000 


i_Veil7rnta!237~~327 $1,279,092     $1,025,647 

West  Penn  Co. — Initial  Div.  on  7%  Pref.  Stock. — 
The  directors  have  declared  an  initial  quarterly  dividend  of  1  %  %  on  the 

17%  Cumul.  Pref.  stock,  payable  Nov.   15  to  holders  of  record  Nov.   1 

See  also  V.  117,  p.  1237. 

Wisconsin-Minnesota  Light  &  Power  Co. — Construct'n. 

Construction  work  will  be  started  soon  on  a  new  $1,000,000  substation 
at  the  Wissota  hydro-electric  development  on  the  Chippewa  River.  This 
plant  will  be  located  at  the  south  end  of  the  Wissota  dam,  and  when  com- 
pleted it  will  distribute  all  power  generated  at  the  Wissota  and  Jim  Falls 
dams,  which  have  generating  capacity  of  45,000  h.p.  and  14,400  h  p 
respectively. 

i     The  company  also  will  build  two  smaller  substations  at  Colby    Wis 
diid  Red  Wing,  Minn.,  to  cost  $20,000  and  $40,000,  respectivelv. 

This  is  part  of  the  comprehensive  power  development  program  of  the 
Northern  States  Power  system,  which  serves  450  cities  and  towns  having 
a  population  of  over  1,250,000  in  Minnesota,  Wisconsin,  North  and  South 
Dakota,  Iowa  and  Illinois. — V.  117,  p.  783,  327. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's   "Chronicle." 

Steel   and   Iron   Production,   Prices,   &c. 

The  review  of  market  conditions  by  the  "Iron  Age," 
formerly  given  under  this  heading,  appears  to-day  on  a 
preceding  page  under  "Indications  of  Business  Activity." 

Coal   Production,   Prices,   &c. 

The  United  States  Geological  Survey's  report  on  coal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Business 
Activity." 

Oil   Production,   Prices,   &c. 

^  The  statistics  regarding  gross  crude  oil  production  in  the 
United  States,  compiled  by  the  American  Petroleum  Institute 
and  formerly  appearing  under  the  above  heading,  will  be 
'ound  to-day  on  a  preceding  page  under  "Indications  of 
Business  Activity." 

Prices,    Wages   and   Other  Trade   Matters. 

Refined  Sugar  Prices.— -Warner  Sugar  Refining  Co.  on  Oct.  17  advanced 
price  25  pts.  to  9  He.  a  lb. 

!  Tire  Prices .—Firestone  Tire  &  Rubber  has  announced  a  reduction  of 
J5%  on  the  4,  4  H  and  5-in.  tires,  constituting  the  largest  sizes.  Smaller 
Sizes,  3  and  3  1-3-in.  tire  prices  remain  the  same.  Reduction  of  15%  in 
larger  size  tires  by  Firestone  is  made  in  prices  to  dealers.  "Financial 
America     Oct.   13. 

■  ,9%0(lyea;rr  £ire  &  .Rubber  Co.  reduced  prices  on  large  sized  cord  tires 
<>'A%  to  15%   and  increased  prices  on  Ford  sizes.     Cash  discount,  basis 
lal,b,eeSredoUC1Sd;     See  below'     "Boston  News  Bureau"  Oct.  19,  p.  33. 
m     o  ,7lre,T-  Rubb?r  Co-  bas  made  a  general  cut  of  15%  in  all  tires  above 

x  £/\  a?y  IS  making  special  prices  on  all  other  sizes.  "Financial  Amer- 
ca    Oct.  15. 

United  States  Rubber  Co.  has  made  readjustments  in  its  net  prices  to 
lealers  which  embrace  reductions  ranging  from  3  Y2  %  to  12  H  %  on  some 
grades  of  tires,  and  advances  of  7^%  to  10%  on  other  grades.  See  the 
:ompany  below.     "Financial  America"   Oct.   16. 

Sterling  Tire  Corp.  advanced  prices  from  5  to  7%  on  both  tires  and  tubes, 
limes    Oct.  14. 

Window  Glass  Price  Reduced. — American  Window  Glass  Co.  reduced 
>nce  8c.  a  sq.  ft.  on  39  ozs.  crystal  stock  sheets.  No  change  was  made  on 
:ut  sizes.     "Financial  America"   Oct.    19. 

Alcohol  Price  Advanced. — U.  S.  Industrial  Alcohol  Co.  advanced  prices 
!c.  to  37c.  a  gallon.     "Times"  Oct.  12,  p.  24. 

Milk  Price  Advanced. — Borden's  Farm  Products  Co.  and  Sheffield 
'arms  Co.  announce  that  the  price  of  Grade  A  and  B  milk  will  be  advanced 
c  a  quart,  effective  Oct.  16.  The  increase  is  attributed  to  a  demand  of 
ne  dairymen.  Other  compaies  that  will  increase  prices  are  Brookfield 
•arms,  International  Milk  Co.  and  the  Locust  Farms.     "Times"  Oct.  16, 

Wage  Advances . — Boston  longshoremen  are  granted  15c.  an  hour  increase 
or  straight  time  and  20c.  an  hour  for  oveteime  to  80c.  and  $1  20  an  hour, 
espectively  Agreement  is  retroactive  to  Oct.  1  and  covers  period  to 
;ept.  30  1924  and  provides  for  44-hour  week  during  June,  July,  Aug.  and 
>ept.,  and  a  48-hour  week  during  rest  of  year.  "Wall  Street  Journal" 
>ct.  17,  p.  3. 

Norfolk  longshoremen  on  Oct .  1 6  received  award  of  75c .  an  hour  and  $  1  07 
or  overtime,  replacing  65c.  rate  which  prevailed  when  strike  was  called 
™i  •'  T  •  lncrease  which  followed  a  like  increase  by  Shipping  Board,  as 
ppiymg  to  its  vessels  at  Hampton  Roads,  was  granted  on  open-shop  basis, 
i>weyer,  employers  refusing  to  sign  an  agreement  with  the  union.  "Bos- 
on News  Bureau"  Oct.  17,  p.  8. 

™ap*LmiU  firemen  in  Holyoke  (Mass.)  dispute  receive  award  of  73c.  an 
™^i  •■  u  same  rate  as  now  paid.  They  asked  80c.  an  hour,  the  1920 
peak  base.  Provision  is  made  for  double  time  on  holidays  (no  change) , 
ii/o  i?e"ta  ^"half  on  Sundays  (formerly  straight  time).  Decision  is  to 
itce i  errect  as  of  Oct.  1  and  to  be  in  force  for  not  less  than  3  months.  "Bos- 
Dn  News  Bureau"  Oct.  16,  p.  12. 

\.£:?tierJ  Cove>;e<i  in  "Chronicle"  Oct.  3.— (a)  Copper  lowest  in  year— in- 
,fuo  „  demand  for  copper,  p.  1606.  (b)  Flour  production  increasing  but 
™  employed  to  less  than  55%  of  capacity,  p.  1610.  (c)  Production  of 
f  T  at  %-2*F  agam  mcreasing — figures  for  August,  p.  1611 .  (d)  Affairs 
Mr-  bidding,  retail  women's  apparel,  in  hands  of  receiver,  p.  1612. 
bj  governor  Smith  in  letter  to  Governor  Pinchot  says  responsibility  for 
rl"iJP^Tes  r«lsts  Primarily  on  Pennsylvania,  p.  1625.  (f)  Large  coal  deal- 
?Ln-<New  ,York  flx  *14  25  as  fair  Price  for  anthracite,  p.  1626.  (e)  An- 
i«9fi  c°ajadvanced  to  $17  40  in  Chicago  by  the  Consumers  Company, 
'".'?■  .  (n>  Governor  Pinchot  Warns  Anthracite  operators  thev  must 
™n„  peiTvFT0wn  nouse  or  public  will  force  action,  p.  1626.  (i)  Commis- 
ouor  oi  Markets  letter  on  coal  prices  in  New  York,  p.  1627.  (j)  Samuel 
n„„™^r'  anliHa,clte  .owners'  spokesman,  finds  present  prices  economicallv 
nsound,  p.  1627.  (k)  U.  S.  Coal  Commission  a  lamentable  failure,  says 
Jhn  Lewis,  p.  1627. 

;  Alabama  Power  Co —Bond*  Offered.— H arris,  Forbes  & 
o.  are  offering  at  99  and  int.,  lo  vield  about  6.07%,  $6,- 
U0.000  1st  Mtge.  Lien  &  Ref.  gold  bonds,  <;','  Series,  dated 
imo  1  1921,  due  1951  (see  description  in  V.  112,  p.  2644, 
751). 

Issuance.     Alabama  P.  S.  Commission  has  approved  the  issuance. 
atafrom  Letter  of  Pres.  Thos.  W.  Martin,  Birmingham,  Ala.,  Oct.  17- 

Company. — Serves,  directly  and  indirectly,  over  80%  of  the  urban  popu- 
"°"  and  practically  a11  of  the  large  industrial  power  requirements  of  the 
fare  OT  Alabama  outside  of  the  City  of  Mobile.  Does,  direct  1:/.  (1 1  all  the 
ectxic  iign„  and  power  business  in  somo  83  cities  and  towns,  Including 


Montgomery,  Anniston,  Gadsden,  Attalla,  Talladega,  Huntsville  Selma 
Koanoke,  Decatur  and  Albany;  (2)  all  the  street  railway  business  in  Mont^ 
gomery,  Anniston,  Gadsden  and  Huntsville,  and  (3)  the  gas  business  in 
Montgomery,  Anniston,  Selma,  Decatur  and  Albany,  and  (4)  it  furnishes 
under  contract  all  the  current  used  by  the  Birmingham  Railway,  Light  & 
Power  Co.  in  Greater  Birmingham  and  Bessemer  and  all  the  current  used 
by  the  local  public  service  companies  in  Tuscaloosa,  Alexander  City  Tus- 
kegee  and  Cordova,  and  by  the  municipalities  of  Opelika,  Sylac'auga 
La  Fayette  and  Piedmont.  It  also  serves  under  contract  a  number  of 
large  industrial  power  consumers. 

Company  now  has  in  direct  service  a  total  of  30,737  customers'  meters 
a? ck,>9urrent  1S  bemK  supplied   directly  and  indirectly  to   approximately 
o5,00U  customers.     The  present  connected  load  of  the  system  is  approxi- 
mately 450,000  h.p.,  and  for  the  year  ended  Sept.  30  1923  the  electrical 
output  of  the  system  was  approximately  731,742,000  k.w.h. 

Capitalization —  Authorized.  Outstanding. 

a  Capital  stock— Common $40,000,000  $18,751,000 

Preferred  stock 10,000,000       5,710,000 

Income  debenture  certificates bl2  170  000 

1st  Mtge.  Lien  &  Ref.   6s  (incl .  this  issue) c  18  000  000 

do       5%  Series  due  1951 4700  000 

First  Mortgage  5s,  due  1946 d  dl0  22l'000 

Underlying  Divisional  bonds Closed         dl,265]600 

a  Partly  represented  by  no  par  value  stock,  b  These  debentures  are  a 
non-foreclosable  security  having  a  contingent  interest  in  the  balance  avail- 
able after  the  payment  of  Preferred  stock  dividends.  Thev  represent  part 
of  the  original  investment  in  the  property  over  and  above  that  represented 
by  the  outstanding  bonded  debt,  c  Unlimited  except  bv  the  conservative  re- 
strictions of  the  indenture  as  outlined  herein,  d  Upon  completion  of  the 
present  financing  there  will  be  18,829,000  additional  First  Mtge.  bonds  and 
$828,000  additional  Underlying  Divisional  bonds  pledged  under  the  in- 
denture securing  the  First  Mtge.  Lien  &  Ref.  bonds  and  no  additional  First 
Mtge.  5%  bonds  may  be  issued  except  for  pledge  thereunder. 

Earnings  Twelve  Months  ended  Sept.  30. 
~  .  1923.  1922. 

Gross  earnings $8,237,371  $6,855,771 

Operating  expenses  and  taxes 4,443,354     3,724,483 

Net  earnings-        $3,794,017  $3,131,288 

Annual  interest  on  funded  debt  with  public  (including 

this  issue)  requires _      _  __$1  889  330 

— V.  117,  p.  1464.  1350. 


-Acquires  Assets  of 


Amalgamated  Silk  Corp. — Registrar 
D.  G.  Dery  Corp.  as  of  Oct.  1.— 

The  New  York  Trust  Co.  has  been  appointed  registrar  of  $50,000  Pref- 
stock  (par  $100)  and  200,000  shares  Common  stock  of  no  par  value. 

Official  confirmation  of  the  complete  reorganization  of  the  D .  G .  Dery 
Corp.  as  the  Amalgamated  Silk  Corp.  is  contained  in  a  notice  to  creditors 
by  the  receivers  for  the  old  company,  stating  that  pursuant  to  a  decree  of 
the  U.S.  District  Court  for  the  Southern  District  of  New  York  the  receivers 
have  transferred  all  their  accounts  receivable  and  other  personal  property 
to  the  new  corporation  as  of  Oct.  1 ,  and  that  the  Amalgamated  corporation 
has  taken  over  the  business  formerly  carried  on  by  the  D.  G.  Dery  Corp. 

American  Chain  Co.,  Inc. — Business  Excellent. — 

Gross  sales  for  the  eight  months  ending  Aug.  31  1923  were  $20,945,648 
which  amount  exceeds  the  total  gross  business  for  the  12  months  ending 
Dec.  31  1922.  •  Net  earnings  for  the  eight  months  period  were  over  2y> 
times  the  net  earnings  for  the  calendar  year  1922.  July,  August  and 
September  were  among  the  best  months  of  the  year  to  date,  net  earnings 
for  the  three  months  ended  Sept.  30  before  reserves  for  Federal  taxes, 
being  over  $1,000,000. 

The  company's  balance  sheet  as  of  July  31  1923  shows  quick  assets  of 
$14,343,500,  against  quick  liabilities  of  $2,385,000,  a  ratio  of  better  than 
6  to  1. 

During  the  present  year  the  company  has  made  active  progress  in  the 
development  and  expansion  of  its  automobile  bumper  business.  This  line 
has  grown  to  the  point  where  the  company  is  unable  to  supply  the  demand 
with  its  present  facilities  and  a  new  factory  is  now  being  erected  in  con- 
nection with  the  plant  at  York,  Pa.,  which  will  more  than  double  the 
company's  present  output  in  this  department,  which,  it  is  anticipated, 
will  equal  approximately  10%  of  the  company's  gross  business  during  1924. 

During  the  past  six  months  the  company  has  retired  $158,000  10- Year 
6%  Debenture  bonds  on  which  interest  for  the  past  nine  months  after  depre- 
ciation, has  been  earned  over  eight  times.  For  statement  of  earnings 
for  nine  months  ended  Sept.  30  1923,  see  V.  117,  p.  1350. 

American  FueI  Oil  &  Transportation  Co.,  Inc. — 

The  reorganization  committee  announces  that  the  time  for  the  first  pay- 
ment of  one-third  of  subscriptions  to  common  stock  of  the  new  company 
under  the  reorganization  plan  (V.  117,  p.  1350),  has  been  extended  to 
Oct.  25. 

Old  preferred  stockholders  may  subscribe  to  new  common  stock,  share  for 
share,  and  old  common  stockholders  at  the  rate  of  one  new  share  for  ten 
old,  the  subscription  price  in  both  cases  being  50c.  per  share  for  the  new 
stock.  The  second  payment  of  one- third  is  due  Nov.  1,  and  the  final 
payment  Dec.  1. 

The  new  company  will  be  known  as  American  Fuel  Oil  Co.,  and  will  be 
capitalized  at  $4,750,000.  of  which  $300,000  will  be  preferred  stock,  the 
balance,  common,  all  of  $5  par  value. 

Bonds  and  stock  should  be  forwarded  to  Empire  Trust  Co.,  depositary, 
120  Broadway,  N.  Y.  Checks  for  subscriptions  snould  be  drawn  to  the 
order  of  Henry  F.  Whitney,  Sec.,  and  sent  to  the  depositary.  Compare 
plan  in  V.  117,  p.  1350. 

American  Pneumatic  Service  Co. — To  Continue  Mail 
Tubes.— 

Postmaster-General  New  recently  appeared  before  the  Director  of  the 
Budget  and  recommended  an  appropriation  for  the  continuance  of  pneu- 
matic mail  tubes  in  New  York,  complete  resumption  of  this  service  in  Phila- 
delphia and  partial  resumption  in  Boston.  The  recommendations  of  the 
Postmaster-General,  according  to  reports,  will  be  followed  by  the  Budget 
Director.— V.  117,  p.  897,  779. 

American  Public  Service  Co. — Bonds  Offered. — Halsey, 
Stuart  &  Co.,  Inc.,  and  H.  B.  Leach  &  Co.,  inc.,  are  offering 
at  96.80  and  int.,  to  yield  about  6.80%,  SI, 500,000  1st  Lien 
gold  bonds,  bearing  6^%,  dated  Dec.  1  1912,  due  Dec.  1 
1942  (see  advertising  pages). 

These  bonds,  issued  under  the  1st  Lien  Mtge.  dated  Dec.  1  1912,  are 
secured  through  pledge  thereunder  by  a  first  lien  oh  all  the  present  or  future 
outstanding  bonds  and  capital  stock  (except  directors'  qualifying  shares) 
of  the  subsidiary  companies.  As  the  First  Lien  Mtge.  limits  tho  maximum 
rate  of  interest  to  6%  per  annum,  the  additional  f&  %  interest,  which  the 
present  issue  will  bear,  will  be  issued  under  a  supplemental  indenture  and 
will  constitute  a  direct  obligation  of  the  company  not  secured  by  the  mtge. 

Data  from  Letter  of  President  Samuel   Insull,  Chicago,  Oct.   15. 

Company. — Incorp.  in  Delaware  in  1912.  Controls,  through  ownership 
of  all  the  capital  stocks  (except  directors'  qualifying  shares)  and  all  out- 
standing funded  debt,  eleven  public  utility  operating  properties.  Sub- 
fidiary  companies  supply,  without  competition,  52  communities  with  one 
or  more  classes  of  public  utility  service,  50  with  electric  service.  33  with 
ice,  3  with  street  railway  service  and  2  with  gas.  The  communities  thus 
served  are  situated  in  eastern  Oklahoma  and  central  and  eastern  Texas  and 
have  an  estimated  combined  population  of  1  13,000. 

The  physical  property  of  the  company  includes  electric  generating  plants 
having  a  generating  capacity  of  approximately  30,000  k.w.  and  a,  combined 
daily  ice  capacity  of  778  tons.  The  electric  light  and  power  transmission 
system  consists  of  462  miles  of  bleb  tension  linos.  The  two  gas  properties 
serve  their  respective  localities  with  natural  gas  through  66. 1  miles  of  mains. 

Consolidated  Capitalization —  Authorized.  Outstanding. 

Preferred  stock,  7%  cumulative ..$10. ooo.ooo    $5.187, tint) 

Common  stock 15,000,000     x2, 636,980 

First  l>ien  gold  bonds,  due  Dec.  1  '42  (incl.  this  iss.  I  z  y7, 863,700 

5-Year  l\i\ ',.  Coll,  gold  notes.  8er.  A  &  B.due  1925  z  733. mo 

20- Year  8%  Coll.  gold  notes,  Ser.  C,  due  Mar.  1  '11  z  474,500 

Gen.  Lien  6%  gold  bonds,  due  Dec.   1   1912 z  xl, 003, 000 

x  Entire  amount  of  (ion.  Lien  bonds  and  practically  all  of  the  Common 
stock   owned    by    the  Middle   West    Utilities   Co.      y Exclusive   of  bonds 
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,«i  m  Neurit)   r..r  OoUatenU  fold  notee      *  teuaaoe  ol  additional 
llinitod  b)  the  restrictions  of  the  respective  Indentures 
/•   ■  ■    .,       !>roceeda  «  ill  be  uaed  for  caplt  >i  oxpendll  urea  and  to  relmouMe 
compnn)   for  Improvements,  betterments  and  wrtwnMOBi. 

I  amines  Ttrtlrr  Months  ended  July  31. 

1922.  1928 

■  Mndnga,  metodmc  othar  Income  .$3,764,403  W.259.896 

.    es|H<iUHM.    Including   taxes  1,<35,613      l.mtMHM 

Not    .-iriiinw-s    Ixtfore    depreciation  ?1   02S. 789  $1,888,898 

Annua]  Inl   on  the  1st  Uen  bonds.  Incl.  present  Issue, 
and  on  the  Coll  icold  notes  outstanding  tn  the  hands 

of  the  public,  requires  v>,_  .-•>•> 

During  the  period  1918-1922  gross  earnings  Increased  1  ir  ._.  net  earnings 

milxf  of  electric  customers  99' ,  .  connected  load  18" '  <  •  and  miles 

of  tr  hi  line  275 ,«„, 

ratroUed  by  Middle  Weal  DtiUtlesOo.  V.  118,  p.  2891. 

American    Sumatra   Tobacco   Co.      Annual   Report. — 

■■.ding  July  ;i\         1923.  1922.  I0'-1-.,,     .^SSPona 

Grow   profits  $498,280  S1S.439     82 .257 .«  82     Sy.201.2S2 

901,066  724.910       1.049,865 

OMnttnl  income. ..loss  $159,108  /oss$885. 627     $1,532,772     $4,151,417 

Other  income  U.S. 777  110.867  521,141  201,482 

M Income                           $4 .669 /oss$774 .760  $2,057,213  $4,352,899 

Interest,  discount.  &c            513.269          S57.332  1.014,976  ?g£,376 

Inventory,  adjus  .  &c. 1.403,430 H?'?io 

reueral  tons,                                                                -  75.600  804.173 

Net    income  loss  $508. 600/oss$3 035 522        $966,637     $2,581,031 

—  V.    118,    p.    1054. 

American  Telephone  &  Telegraph  Co. — Officer — Report- 
The  din,  tor-  on  Oct.   It;  created  the  office  of  Executive  Vice-President 

and  elected   Walter   8.    (iifford  to  that   position. 

for  statement  for  the  9  months  ended  Sept.  30  1923,  see  under  "Financial 

Reports"  above.  —  V.   117.  p.  1131. 

American  Tobacco  Co. — Complaint. — 

The  American  Tobacco  Co.  and  P.  Lorillard  Co.  are  named  as  respondents 
in  separate  complaints  issued  by  the  Federal  Trade  Commission.  In  each 
complaint  there  is  also  named  the  New  England  Tobacco  Conference,  its 
officers  and  members.  The  conference  is  an  unincorporated  trade  associa- 
tion with  its  principal  office  in  Boston,  and  is  composed  of  tobacco  whole- 
sihrsand  jobbers  of  the  States  of  Maine.  New  Hampshire.  Vermont,  Massa- 
chusetts. Rhode  Island  and  Connecticut,  and  is  divided  into  a  number  of 
territorial  sections. 

In  the  complaints  the  Commission  charges  the  respondents  with  entering 
into  agreement,  combination  and  understanding  among  themselves  to  fix 
uniform  discounts  or  prices  at  which  the  products  of  the  American  Tobacco 
Co.  and  1  .  Lorillard  Co.  shall  be  sold.  Further  allegations  are  that  the 
two  tobacco  manufacturing  companies  agreed  with  each  and  every  one  of 
the  groups  composing  the  New  England  Tobacco  Conference  to  discontinue 
and  refuse  to  sell  its  products  to  certain  members  of  such  groups  and  to 
competitors  of  members  of  the  Conference,  who  sold  to  sub-jobbers  or 
retailers  tobacco  products  at  discounts  other  than  those  agreed  upon  by 
the  respondents.  The  complaints  state  that  the  alleged  acts  and  things 
done  by  respondent  are  all  to  the  prejudice  of  the  public  and  of  respondents' 
competitors  and  constitute  unfair  methods  of  competition.  Respondents 
have  had  30  days  in  which  to  answer  . — V.  117.  p.  91. 

American  Water  Works  &  Electric  Co. — Dividends. — 
The  company  has  declared  the  regular  quarterly  dividend  of  \%%  on 
the  7' ,   Cumul.  1st  Pref.  stock  for  the  quarter  ending  Oct.  27,  and  a  divi- 
dend of  1  c;  on  the  6'"   Partic.  Pref.  stock,  both  payable  Nov.  15  to  holders 
of  record  Nov.  1. — V.  116.  p.  2887. 

American  Window  Glass  Co. —  Earnings. — 

Year's  ending—  Aug.  31 '23.  Aug. 2<d'22.  Aug. 2&'2\.  Aug.  27  '20. 

Boxes  com.  window  glass: 

Single  strength.....  Not  shown.  f     1,419,920       2,636,101 

Double  strength 1  1 

Net  profits . $5,012,807     52.588,173     $1,955,414     $7,338,323 

Other  ine  691.148  309.120  649,958       2,041,187 

Total  income $5,703,955  $2,897,293  $2,605,372  $9,379,510 

Federal  and  State  taxes.  $411,249  $170,782  $98,354  $1,922,836 

Royalties 2.403,488  1.578.454  1,353,660  2,453,817 

Other   deductions 131,663  101,529  376.382  464,900 

Pref.  dividends  (7%)...  279,650  279,650  279,650  279,650 

Common  dividends (1^)162.491  (11)1429,923 

aAdjustments 24.490  146.080            

Balance,  surplus $2,477,915        $579,897        $351,247     $2,828,384 

a  Charges  applicable  to  prior  years'  operations. — V.  117,  p.  1351. 

Anglo-American  Oil  Co.,  Ltd. —  Tenders. — 
J.  P.  Morgan  &  Co..  trustee,  23  Wall  St..  N.  Y.  City,  will  until  Dec.  20 
receive  bids  for  the  sale  to  it  of  5-yr.  7J^%  sinking  fund  gold  notes,  dated 
April  1  1920.  to  an  amount  sufficient  to  exhaust  $1,250,000,  at  a  price  not 
exceeding  102  and  int. — V.  117.  p.  1558.  556. 

Barnett  Leather  Co.,  Inc. — Earnings. — 
9  mos.  end.  Sept.  30 —        1923.  1922.  1921.  1920. 

Net  earnings* $72,488         $186,295         $268,797         $779,543 

Preferred   dividends 89,250  94.5001         143,700  148,241 

Sinking  fund 75,000  55,000/ 

Common  dividends 60,000 

Balance,  surplus defS91,762  $36,795        $125,097        $571,302 

*  After  deducting  charges  for  maintenance  and  repairs  of  plants,  deprecia- 
tion and  estimated  amount  of  Federal  and  State  taxes,  &c. 

Note. — The  result  is  subject  to  adjustment  at  the  end  of  the  year,  when 
accounts  are  finally  audited,  and  to  change  incident  to  income  tax  rulings. 

—  V.  117.  p.  1019,  329. 

Beech-Nut  Packing  Co. — Earnings. — 

9  Months  Ended  Sept.  30 —  1923.  1922. 

Net  earnings  before  taxes $1,907,843     $1,692,803 

Sales  for  the  9  months  ended  Sept.  30  1923  show  an  increase  of  21.3% 
over  the  corresponding  period  of  1922. — V.  117,  p.  1666,  897. 

Birmingham  (Ala.)  Water  Works  Co. — Expansion. — - 
Expansion  of  this  company,  a  subsidiary  of  the  American  Water  Works 
&  Electric  Co..  Inc.,  has  resulted  so  far  this  year  in  the  laying  of  110,000 
feet  of  new  mains  and  the  attaching  of  2 .125  new  services.  Pumpage  of  the 
company  has  increased  approximately  500,000  gallons  compared  with  the 
same  period  of  last  year.  The  company  has  just  paid  its  quarterly  dividend 
on  its  $1,200,000  Preferred  stock  held  by  customers. — V.  114,  p.  1538. 

Book-Cadillac  Properties,  Detroit,  Mich. — Bonds  Offer- 
ed.— S.  W.  Straus  &  Co.,  Inc.,  are  offering  at  par  and  int. 
$9,000,000  1st  Mtge.  Q}/2%  Fee  &  Leasehold  bonds  (safe- 
guarded under  the  Straus  Plan). 

Dated  Oct.  1  1923.  due  serially  Oct.  1  1924  to  1943.  Interest  payable 
A.  &  O.  at  offices  of  S.  W  Straus  &  Co.  Callable  at  102  and  int.  Federal 
income  tax  4r,  paid  by  borrower,  the  Developments  Corp.  of  Detroit. 
Denom.  $1,000.  $500  and  $100. 

Amortization  Plan . — In  order  to  make  certain  that  the  borrowing  corpora- 
tion applies  its  net  earnings  each  month  to  the  payment  of  principal  and 
interest  before  any  other  obligations  are  met,  and  to  provide  systematically 
for  the  payment  of  both  principal  and  interest  in  cash  on  the  days  clue, 
monthly  deposits  in  a  sinking  fund  are  required  beginning  Jan.  1  1925. 
Each  monthly  deposit  is  one-twelfth  of  the  amount  of  principal  and  interest 
coming  due  during  the  current  year. 

Security. —  (1)  The  29-story  Book-Cadillac  Hotel,  now  being  erected  on 
leasehold  estate  at  the  corner  of  Washington  Boulevard  and  Michigan  Ave. 
The  hotel  will  contain  1.129  guest  rooms  and  20  shops.  (2)  The  20-story 
Real  Estate  Exchange  Office  Building,  and  land,  owned  in  fee,  situated 
on  Cadillac  Sq.,  Detroit.  (3)  The  Woodward  Arcade  Building.  6  stories 
in  height,  and  land,  owned  in  fee,  located  in  the  heart  of  Detroit's  retail 
district  on  Woodward  Ave. 


These  bonds  are  the  obligation  of  the  Developments  Corp.  of  Detroit, 
the  Common  Stock  Of  Which  is  entirely  owned  and  controlled  by  J.  B. 
Book,  Jr.,  PTank  P.  Hook  and  Herbert  V.  Book.  The  book  interests  are 
the  largest  owners  of  downtown  business  proper l.\  in  the  city  of  Detroit, 
Including  SUCh  Well-known   properties  as  the   Hook    Building. 

Earnings.  Income  from  these  properties,  conservatively  estimated,  Is 
as  follows: 

Net  Income  from  Hotel $890,565 

Income  from  stores  in  Motel  Bidg 350,000 

Real  Estate  Exchange  Building. i 150,000 

Woodward  Arcade  Building  (average  Income). 80,000 

Total  net  Income -- $1,470,565 

British   Empire   Steel    Corp.,    Ltd. — Resignation. — 
Dr.  W.  L.  McDougald.  Chairman  of  the  Montreal  Harbor  Commission, 
has  resigned  as  a  director.— V.  117,  p.  1351 .  1131. 

Buckeye  Pipe  Line  Co. — Smaller  Dividend.— 

The  directors  have  declared  a  dividend  of  3%  on  the  outstanding 
$10,000,000  capital  stock,  par  $50.  payable  Dec.  15  to  holders  of  record 
Nov.  20.  This  compares  with  ZH%  paid  in  March.  June  and  September 
last.  (For  complete  dividend  record  from  1921  to  March  1923,  see  V. 
115.  p.  2383  and  V.  116.  p.  300.)— V.  116.  p.  826. 

Caracas  Sugar  Co.  of  Cuba. — Acquires  Sugar  Estate. — 

The  directors  on  Oct.   15  ratified  the  purchase  of  the  Lequeitio  sugar 

estate  from  the  Cuba  Cane   Sugar   Corp.     The  purchase  price,   said  to 

involve  $1,000,000.  will  bo  financed  by  E.  Atkins  &  Co.     There  will  be  no 

offering  of  securities. 

The  Lequeitio  estate,  comprising  about  15.000  acres  of  owned  land, 
30.000  acres  of  leased  land  and  about  90  kilometers  of  railroads,  will  be 
used  as  a  cane  farm.  The  cane  will  be  ground  at  the  Caracas  mill.  The 
mill  on  the  Lequeitio  estate,  which  will  be  retained  by  the  Cuba  Cane  Sugar 
Corp.,  will  probably  be  removed. — V.  116,  p.  181. 

Chesebrough  Buildings. — Bonds  Offered. — A.  B.  Leach 
&  Co.,  Inc.,  and  Halsey,  Stuart  &  Co.  are  offering  at  99^ 
and  int.,  to  yield  over  6%,  $3,500,000  1st  Mtge.  25-Year 
6%  Sinking  Fund  Gold  loan. 

Dated  Oct.  1  1923,  due  Oct.  1  1948.  Int.  payable  A.  &  O.  in  New  York 
without  deduction  of  normal  Federal  income  tax  not  exceeding  2  % .  Denom. 
$1,000  and  $500  c*.  Redeemable  all  or  part  on  any  int.  date  on  30  days' 
notice  at  105  and  int.  during  the  first  10  years;  thereafter  during  the  next 
10  years  at  \02l/i  and  int.,  and  thereafter  during  each  succeeding  year  at 
)4  of  1  %  less  each  year  or  part  thereof,  and  accrued  interest.  Central 
Union  Trust  Co.,  New  York,  trustee. 
Data  from  Letter  of  A.  H.  Fromm,  Vlce-Pres.  of  Chesebrough  Bidg.  Co. 

Properties. — The  properties  owned  in  fee  by  the  Chesebrough  Bldg.  Co. 
are  located  in  one  of  the  most  important  business  sections  of  the  downtown 
area  of  N.  Y.  Citv.  All  of  the  properties  are  contiguous  to  or  face  on 
Batterv  Park.  Exceptional  transit  facilities  are  afforded  by  subways, 
elevated  and  surface  lines  and  ferries,  the  terminals  of  which  are  in  close 
proximity  to  these  properties.: 

A  description  of  the  properties  follows:  (1)  Battery  Park  Bldg — 21-24 
State  St. — A  12-story  and  basement  office  building  of  fireproof  construc- 
tion, having  a  total  rentable  space  of  110,000  sq.  ft.  The  land  area  of  this 
site  is  14,630  sq.  ft.  The  building  faces  Battery  Park  and  has  a  frontage 
of  108  ft.  on  State  St.,  129  ft.  on  Bridge  St.  and  119  ft.  on  Pearl  St.  It 
has  unobstructed  light  on  all  four  sides. 

(2)  Maritime  Bldg. — 8-10  Bridge  St. — An  11-story  and  basement  office 
building  of  fireproof  construction.  Total  rentable  space  93.000  sq.  ft.: 
land  area  of  site  13,483  sq.  ft.  This  building  is  east  of  the  Battery  Park 
Bldg.  and  opposite  the  U.  S.  Custom  House.  It  has  a  frontage  of  88  ft. 
on  Bridge  St..  115  ft.  on  Fearl  St.  and  135  ft.  on  Chesebrough  Court  (a 
private  court  50  ft.  wide,  between  Battery  Park  Bldg.  and  the  Maritime 
Bldg.).     It  has  light  on  all  four  sides.  .  .       „.„,__ 

(3)  Maritime  Annex  Bldgs. — These  office  buildings,  comprising  19-21-23 
Pearl  St.  and  22-24  Whitehall  St.,  are  4  and  5  stories  high  and  adjoin  the 
Maritime  Bldg.  Total  rentable  space  29,000  sq.  ft.;  land  area  of  site 
8  271  sq .  ft. 

'  (4)  Chesebrough  Bldg.  and  adjoining  buildings  include  9-17  State  St.  and 
10-12 K  Pearl  St.  with  a  total  frontage  of  227  ft.  facing  on  Battery  Park 
and  1597  ft.  on  Pearl  St.  Total  rentable  space  95.860  sq.  ft.;  land  area 
of  sites,  17,532  sq.  ft.  The  Chesebrough  Bldg.  is  an  11 -story  and  base- 
ment office  building  of  fireproof  construction,  having  light  on  all  four  sides. 
Security. — Secured  by  an  absolute  first  mortgage  upon  all  the  above 
described  lands  and  buildings,  owned  in  fee.  The  total  assessed  valuation 
for  taxation  for  1923  is  considerably  in  excess  of  this  loan.  The  properties 
were  recently  appraised  by  Joseph  P.  Day,  Inc.,  at  $5,451,000,  and  by 
Charles  F.  Noyes  Co.  at  $5,348,250. 

Earnings  from  the  Properties  for  the  Years  Ended  June  30. 

1923.  1922. 

Gross  revenues S943.028        $928,008 

Oper.  exp.,  maint. .  ins.,  &c,  taxes 340.702  353,37b 

Net  income  available  for  int.   &  reserves $602,326        f£74,638 

Annual  interest  charges  on  this  loan  amount  to $210, 00U 

Sinking  Fund. — Mortgage  provides  a  sinking  fund  amounting  to  $50,000 
per  annum,  to  be  deposited  with  the  trustee  in  equal  semi-annual  payments 
beginning  Oct.  1  1926.  for  the  reduction  of  this  loan  by  purchase  or  call. 

Clarke  Bros.,  Ltd. — Bondholders  Committee. — 
Ernest  Walter  Brupbacher.  Arthur  Stanley  King,  Norman  MacDonald, 
Andrew  Park.  Charles  Tapscott  Stark,  Toronto,  Ont.;  Walter  deW.  Barss. 
Halifax,  N.  S.;  William  Thomas  Henderson,  Brantford,  Ont.,  with  H.  L. 
Stark,  Sec,  Royal  Bank  Building,  Toronto.  Depositary,  Montreal 
Trust  Co.,  Toronto,  and  Halifax.  The  interest  due  April  1  1922  on  the 
1st  Mtge.  7%  Gold  bonds  is  in  default.— V.  114,  p.  2121. 

Columbia  Granhophone  Factories  Corp. — Reorg.  PI 
See  Columbia  Graphophone  Mfg.  Co.  below. — V.  115,  p.  2162. 

Columbia  Graphophone  Manufacturing  Co.— Reoi 

nizalion  Plan. — The  readjustment  committee,  Mortimer  N. 
Buckner,  Chairman ,  has  announced  a  reorganization  plan 
which  provides  for  two  new  companies — one  to  continue  the 
operations  of  the  present  company  and  the  other  to  take  over 
and  liquidate  such  assets  of  the  present  company  as  are  not 
required  for  economical  operation.  The  readjustment  com- 
mittee represents  over  90%  of  the  indebtedness  of  the  co. 

Stock  in  the  new  companies  will  be  delivered  to  creditors  participating  in 
the  plan  on  the  basis  of  3.75  shares  of  stock  of  the  operating  company 
with  3.75  shares  of  stock  of  the  liquidating  company  in  exchange  for  eacn 
$1,000  of  indebtedness,  principal  and  interest.  The  plan  also  provides  for 
the  exchange  of  the  existing  8%  Preferred  stock  of  Columbia  Graphophone 
Factories  Corp.  of  Maryland  at  the  rate  of  3  shares  of  stock  in  the  operating 
company,  3  shares  of  stock  in  the,  liquidating  company  and  $200  in  cash  tor 
each  $1,000  par  value  of  such  Preferred  stock.  The  new  stock  is  to  he 
offered  to  stockholders  of  the  old  company  for  subscription. 

Reorganization  Committee. — Mortimer  N.  Buckner  (Chairman),  William 
C.  Dickerman,  Henrv  J.  Fuller,  J.  C.  Neff,  Fred  W.  ShiDley  and  Horatio 
L.  Whitridge.  with  Alfred  A.  Cook,  counsel.  Douglas  Parmentier.  Sec.. 
100  Broadway.  N.  Y.,  and  the  New  York  Trust  Co..  100  Broadway, 
N.  Y.,  depositary. 

Digest  of  Statement  of  Reorganization  Committee  Oct.  17. 

The  plan  has  been  unanimously  approved  by  the  bankers'  committee, 
the  creditors'  committee  and  the  noteholders'  committee.  The  committee 
is  confident  it  will  meet  with  the  approval  of  the  holders  of  certificates 
representing  the  indebtedness  deposited  with  the  committee  under  tne 
tentative  "plan  and  agreement  with  respect  to  the  indebtedness  of  ColumDia 
Graphophone  Manufacturing  Co."  dated  April  6  1922  (V.T14,  p.  1656). 

The  committee  has  kept  in  close  touch  with  the  operations  ot  the  Ml 
pany  since  April  1922,  and  is  confident  that,  with  the  various  readjust- 
ments contemplated  and  under  the  present  management  there  will  be  a 
place  in  the  phonograph  industry  for  a  new  Columbia  company.  The  com- 
pany has  taken  advantage  of  the  opportunities  presented  since  April  1V-- 
to  design  a  line  of  new  and  improved  product  and  the  committee  has  ap- 
proved of  the  policy  of  the  management  to  dispose  of  earlier  types  in  tne 
interest  of  the  entire  situation. 
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One  of  the  problems  of  the  committee  has  been  that  the  company  has  a 
physical  plant  and  equipment  in  excess  of  its  needs  and  the  plan,  therefore 
gives  full  power  to  the  reorganization  committee  to  determine  how  much  of 
the  plant  and  equipment  are  to  be  retained.  The  readjustment  committee 
ls_  satisfied  that  no  reorganization  can  be  successfully  carried  through 
without  relief  from  or  readjustment  of  the  burdens  of  excess  plant  and 
equipment  and  the  heavy  charges  which  their  retention  imposes 

The  plan  provides  for  a  new  company  (therein  designated  as  the  operating 
company) ,  which  is  to  acquire  sufficient  facilities  for  presently  and  conserva- 
tively estimated  sales  requirements.  Ample  working  capital  is  to  be 
furnished  the  operating  company.  The  plan  provides  that  the  remaining 
assets  are  to  De  acquired  by  a  second  company  (therein  designated  as  the 
Uquidating  company) ,  which  it  is  contemplated  will,  in  due  course,  dispose 
of  these  assets  to  the  best  possible  advantage 

The  operating  company  and  the  liquidating  company  will  each  have 
approximately  80,000  shares  of  capital  stock  without  nominal  or  par  value. 
The  total  dept  which  existed  on  April  6  1922,  with  interest  thereon  to 
Aug.  1  1923  (the  date  to  which  interest  will  be  computed  under  the  plan) 
Is  approximately  $20,000,000.  The  plan  provides  for  the  exchange  of  this 
Indebtedness  (which  imposed  an  annual  fixed  charge  on  the  old  company  of 
about  $ 1,340,000)  for  voting  trust  certificates  for  approximately  75  000 
shares  of  stock  in  each  of  the  two  new  companies,  which  bear  no  fixed 
interest  or  dividend  charge. 

i>JFht.Pian*  alf°  Pr°videsfor  the  exchange  of  $1,925,000  8%  Cumulative 
SS^ES?  st<Lck  °1  the  Columbia  Graphophone  Factories  Corp.  of  Md.  for 
$385,000  cash  and  voting  trust  certificates  for  5,775  shares  of  stock  in  each 
of  the  new  companies. 

Current  indebtedness  of  the  old  company  for  services,  supplies,  materials, 
taxes  and  similar  items  not  disputed,  and  if  disputed  when  and  to  the 
extent  established,  is  to  be  paid  m  full  under  the  provisions  of  the  plan. 

The  plan  further  provides  that  voting  trust  certificates  for  shares  of  stock 
of  the  operating  company  and  the  liquidating  company  distributable  under 
^Pj311,  °i\lhe  b&sli  of  substantially  a  reduction  of  25%,  to  participating 
creditors  of  the  old  company  and  depositing  Factories  Corporation  stock- 
holders, may  be  acquired  by  the  stockholders  of  the  old  company  at  $100 
per  share.  Any  substantial  amount  of  cash  so  derived  will  be  distributable 
to  such  creditors  and  depositing  Factories  Corporation  stockholders  pro  rata 
mr  &u  °L votlng  trust  certificates  for  shares  of  stock.  If  the  stockholders 
of  the  old  company  exercise  the  right  to  purchase,  the  result  will  be  that 
™a^r%9n°^nWAnn  fi,0bl,ged  *<?  accept- for  their  indebtedness  of  approxi- 
^mL$l°^°S,00o  the  SU,m  °f  approximately  $15,000,000,  and  that  de- 
positing Factories  Corporation  stockholders  will  be  obliged  to  acceDt  in  lieu 

panTeftne^m^^f^.O^.11'550  ahare"  °f  St°Ck  WTt^S^oSS 
The  committee  is  of  the  opinion  that  the  operating  company  when 
?hla^d  Sh°uida^,nttmu5fthe  Present  management,  being  impressed  with 
the  energy  and  ability  with  which  it  has  met  the  many  difficulties  with 
which  it  has  been  confronted.  With  freedom  from  indebtedness  &c 
the  committee  is  satisfied  that  the  operating  comoanv  should  he  a'-ile  to 
ntnapDfiSLaHPe^?,nent  good-™"  f?r  the  »™  cKbTa  products,  to the 
benefit  and  advantage  of  the  participants  in  the  plan 
fh^le^S„0f  ParticiPati°n  certificates  with  respect  to  the  indebtedness  of 
Ihl  ZsVSnbnyt  New  York  Trust  Co.  and  certificates  of  deposit  for 
Ihl  £££ f  wT?$„SQndHn°te?  0f  GAlafan£y  Jrtist  Co.  who  shall  not  dissent  from 
nhfnP  w^h^c  3?  daXS  from  °CKJ8  sha11  be  deemed  to  have  accepted  the 
fci^h,ld6IS  of .^deposited  5-Year  gold  notes  may  become  parties  to 
AubP  ?  1Q99  Shk  ?hV™ir  nvtes?'  £itn  the  coupons  maturing  on  and  after 
Nov    15  1923  USt  °°-'  as  depositary,  on  or  before 

sha^fn'thf  bUenef?tf o^the0pieanWh0  d°  DOt  deP°Sit  WiU  haVe  no  right  to 
fh?0lcler1  of  F?.$orles  stock  may  become  parties  to  the  plan  bv  depositing 
their  stock  certificates  with  the  depositary  on  or  before  Nov    15  1923 

Digest  of  Reorganization  Plan  Dated  Oct.  17  1923 
rJ'ZliTnaTt  state™ent.— The  finances  and  affairs  of  the  old  company 
fw ?.h=ed. a  f"11*?1  Stag£  m  ,tne  fa]1  of  1921 ,  when  committees  were  organized 
iVelr  notes1"1     mercnandlse  creditors,  respectively,  and  by  holderlof  the" 

,nI^eirefadvJustJSen^  cPmmittee  holds  more  than  S0%  of  the  5- Year  notes 
aSdoa11  °f,the  0ther  mdebtedness  of  the  old  company  outstanding ;  onT Aprif 6 
1922,  and  now  unpaid.     Interest  to  April  1   1922  on  all  of  thl  denolsited 

hadsebeeennpaid(eXCePt  aS  t0  S35°'216  taereof  subordinated  by^agreementO 
On  Jan    30  1923  the  assets  of  the  old  company  involved  in  the  mami- 
SJSM?  ^taphoixes  were  sold  [to  the  Dictaphone  Co  ]   together  wiTh^he 
l^!"p.  520)  dlctaphone   business,    for   approximately    $915,000    (V 

h„?in  °cy  15  1923  certain  creditors  of  the  old  company  filed  a  petition  in 

rf&Y^ri^fH4  T  'W'  S-  D!ftrTiCt  Co^  for  the  Sou^rn  District 
?eceivCTS  Willson  and  James  R.  Sheffield  were  appointed 

Present  Indebtedness  of  Old  Comvany. 
.m«?M  indebtedness   now   deposited   under   the   deposit   agreement     with 
SrirK,^as  UlZ^  date  ^"whichlntree^fwiir^e 

Debt  Deposited-  Principal.     &.  ^/^nf interest .  "*S£ 

Iv^JnT $10,920,000  6-7%  April    11922       S977  045  SI  1897  045 

SSWcrVdTtors-    4'821'°00       8%  Apr»^        5141240  S15;38395;2°t05 

notes-Series  Bl 624,137       7%  April    11922  58,344  682  481 

d°        6.°°0       7%  July     1  1922  380  5380 

Series  B  2 Jn'2?f       7%     Nov-    1  1922  2>312  46;411 

benes  ±J  2 350,216       7%     April    11922  32  738  sso  akl 

SenesB  3  (subordinated)      350',216       7%     Sept.  15  1921  tliPo  lltfsl 


J^^^^P'Tr  °Utsi*  *  the  SffiS  fnlou^of 
?„;ii    ,000,  yHch  with  mterest  from  April  1  1922  to  Aug.  1  1923  makes  -1 

$L304?6°0m  UCh  undeposited  u°tes  to  be  provided  for  in  the^lan  of 

lwa^nd3Phte?imfnani.at- the  date  ?-f  the  filmg  of  the  Petition  in  bankruptcy 

Sga^ 

r*Jl  company  has  also  made  contracts  with  various  cabinet  matin 

i^tfr,f  andother  persons  for  the  manufacture  and  delivery  of  merch™ncfise 
th^cfJrVt!^Sme^  a.nd  the  olbigations  of  the  old  company  undl? 
leffverv  of  thP  ™?X*ln.?  *°  approximately  $1,900,000  will  have,  upon  the 

vlHnnfnhv^m^Chand)fe',  P£loritZ  to  the  deposited  indebtedness*, 
incused  nv  tJS a*L°°?  and  babihties  have  also  been,  and  are  being  currently, 
(%h?,„h!n  n      r,ece  vers  in  the  operation  of  the  business.  * ' 

,n  of  *Lf  •     Graphophone  Factories  Corp.  of  Md.— The  old  company  holds 

^tS^^?1??0"  StOCl^  °l  this  co-  w.nich  ow"s  P^nts  aTBaTtimore 
™*  loront o.    for   the    manufacture    of   cabinets.     The    acauisilinn    irwi 

K'ed^ock^f  ?lS!^tB  ,Were  fl^anCed  in  part  ^  theesaTeqof  bonds  and 
Nov  T  1Q1Q  t^u  I  i    6  F;!;ctones  Corporation.     The  old  company  as  of 

wtod  of  vears  n  mSftSm^08?  P.lantS  al-U/  af reed Lto  Pay  as  rental  over  a 
;i!?„-^      i    years  a  sum  sufficient  to  provide  for  the  current  interest  and 

nZi^TZ  retirement  of  such  bonds  and  stock,  as  well  as  taxes  insurance 
butth^HCeJnnd  °ther  like  cha'-ges.  All  rent  due  has  been  pa  id  U  fuU 
The  Fact^Sff?^^'  t0u  limited  °Xii?nt  haS  not  operated  the  plants 
deferred  stock  mP%? %??(&?? «0<^tsJand/ng  «.«25.(XR)  89c  Cumulative 
,A,^r,„*      sbocK  ana   91,656,000   6%    bonds   maturing   in   various  annual 

pTo^m^elv^fmof)^1^5'00?:  [n^  yCar-  .  Th0  mortgage^rustec'hns 
^reml^tf/Jesf  bonds  *  ^  be  "^  avaUable  for  the 

io^to  Sbta5nSthH,?Hndi?-g  t0-  deteJI^ne. thc  rignt  of  the  Factories  ( Jorpora- 
Veferred  sC^ be  authentication  of  additional  bonds  and  to  issue  additional 
eVnecfto  ouH  ,V^  m-,^  hell^er  s^n  securities  to  the  old  company  with 
tSon  of  these  Ss  y  company  in  connection  with  the  cou- 

um  wffj±M^f  -.here  wollId  be  payable  under  the  lease  as  rental  a 
ends  s  nUn^V,,^  fntail  an  annual  outlay,  with  respect  of  interest,  divi- 
harges  lx"ellh%  %^Tnnr7fat%taXeii-  i»surance.  maintenance  and  other 
uctionsf^  ^h'^,?65.0,000  for  the.year  beginning  Nov.  1  1923.  with  re- 
eTson  ^f  ?v, ^subsequent  years  as  to  interest  and  dividend  requirements  by 
9h™,w  ^e  retirement  of  bonds  and  Preferred  stock.         ^  y 

Ue  reor^^-!"teCeiVers  be  instructed  by  the  Court  not  to  assume  the  lease, 
rrinee  fn?  th tl0n  committee  is  authorized  in  its  discretion  to  pay  or  to 
^thegy^n°artuthpe  paymfnt. of  the  FaCtories  Corporation  bonds  and  coupons 
ecessirv  tn ?it2Z  otherwise,  and  also  such  other  amounts  as  may  be  deemed 
ecessary  to  preserve  the  mortgaged  property.     As  the  value  of  the  mort- 


gaged property  appears  to  be  sufficient  to  provide  for  the  Davment  of  rh» 

s^n^dTiWe^Ln1!6  FaCt°rieS  C«P«StU».  no^ro^fon^Taae^ 

sn?hPea«lt£  Z?"?£anyirA  new  company  is  to  be  formed  which  will  acquire 
L^l-^  etS  Z*  ,the  oId  company  and  of  the  receivers,  including  cashXr 

sufSt  To 'taj;ahfflmaytbedeem^.by*h^^^ 

^prt^^Ze&g^&g*  ^^^  °f  ^^^-ing  and 
ct^r;e^?peratlng  company  will  issue  approximately  80,000  shares  of  canital 
StttteM  ^fth^M^1™  Wi"  assumePand  agree  to  pa'y  such  liatiUties^nd 
»,c%;i?  .?  •  old  company  incurred  since  April  6  1922,  or  of  the  receiv- 
deternnne  h6rW1Se  provlaed  for-  as  the  reorganization  committee  may 
Liquidating  Company. — A  second  new  company  is  to  be  formed  which  will 
acquire  the  remaining  assets  of  the  old  company  and  of  the^Srs  less 
totearma°m>ed°foaSthaS  m^y  be  determined  by  the  reor^niz^tfoTcomrnit^e 
l?r^l   ?SU  or  tbe  cash  payments  to  be  made  to  depositors  of  Factories 

f1?  expenses  of  the  plan,  the  distributive  share  of  persons  holding 

Uols i  of  hrrece^1"""?3*!^  ln-the  plan'  and  th°  liabilities  and  obllga? 
iions  or  the  receivers  not  otherwise  provided  for  There  is  alsn  tr.  v>« 
transferred  to  the  liquidating  company  any  sh^ares  of  stock  of  the  Factoriet 

SfqXed^bv  fh^ri  3S  any  0bligationsyof  or  clainS  againsi ;  that  c1>rporat"on 
acquirea  by  the  reorganization  committee. 

to  Detcouireri^hv  i?°wFiany'  m  Payment  or  part  payment  for  the  assets  so 
of  no  m?  vatne  anH  Si  Ue  aPPro^mately  80,000  shares  of  capital  stock 
eaHon^  ofTho  ow  ^d  Wl11  assume  and  agree  to  pay  such  liabilities  and  obli- 
gations of  the  old  company  incurred  since  April  6  1922  of  the  receivers  and 
dete?minl°rgamZatl°n  committee  as  the  reorganization  c^mmTttee ^  may 
It  is  anticipated  that  from  time  to  time  the  operating  comnanv  mav 
Srea°Hr'ltS  use  some  of  the  assets  to  be  acquired^  thefiquWa^nl  c^S 
pany,  and  in  such  event,  whenever  it  shall  be  in  the  interest  o^f  an  efficient 
and  economic  liquidation,  it  is  contemplated  that  the  operaUnrcompanv 
will  acquire  such  assets  for  cash,  and  thus  beneficially ^meet  the  ne^ds  of 
S  ?„mEam-eS'  and  likewise  the  operating  company  may  sell  from  tone  to 
e&^coXan^n^t^^r  SUCh  ^  "  !t  may  be  «» ST«K 
vodn^trJ/t^f  -— A11^of  the  stock  of  both  companies  shall  be  placed  in 
terrene  ^St/er+SUchPPerlo,d  as  J1*10  reorganization  committee  may  de- 
gg™!  nb;elriustees  of .  each  of  the  voting  trusts  to  6e  named  in  the  first 
instance  by  the  reorganization  committee. 

Treatment  of  Deposited  Indebtedness  and  Factories  Stock 

denos1>?depnHLti°tr0SHT,holding  fH^er  Participation  certificates  representing 
S r!~  m debtedness  or  note  deposit  certificates  will  be  entitled  to  receivi 

rffi^7*I^/^?riti,,|!  CO"  and  of  theliquidatuTI 
^„T     ?ei5a  ,e     •  V  75  shares  of  stock  of  the  operating  co   and  3  7  5  sha  res  of 

to0Aug0Stnie923Q^enre^nCt^^r  ^Ch  $il?°-°  ofprmcilaTind  unpaid I  interest 
cerWfi!atU9surrendered  t6d  by  *he  partlclpatlon  certificates  or  note  deposit 

Fac2torieIPstoctrwiM°^i^t1pHi'H^ipation  certificates  representing  deposited 
raciones  stock  will  be  entitled  to  receive  voting  trust  certificates  and  ra* 
at  the  rate  of  3  shares  of  stock  of  the  operating  co     3  shires  of  stock  of  the 

reredsaenTegdChvatnhde$n200r^  ^  f°r  ea?l  $1'000  °? 'deputed  FacC'eslock 
represented  by  the  participation  certificates  so  surrendered 

„, , /ny<.Subs,^antlal  amount  of  cash  realized  from  the  purchase  by  stockhold- 
comnanv  ^Ttf^  of™ting  trust  certificates  fo?stock  of  the ^onerating 
d^no^itn™  iZt. hWhe,^qUldatmg  c°mpany  shall  be  distributed  to  all  of  the 
aepositois jatably;  and  in  such  event  the  amount  of  voting  trust  certificates 

stockboUfathpe  o°  ea<?  deP°sit°r  shall  be  diminished  at  the  fate  of  4  share  ^f 
stock  of  the  operating  company  and  y2  share  of  stock  of  the  lioiiidnrins? 
company  for  each  $100  in  cash  so  distributed  to  him  liquidating 

Offer  to  Stockholders.' 

comnanv  anH^f^v^-l  *??  shaTes  of  the  capital  stock  of  the  operating 
thmpoirt^^  of  ?>f  tb"e  h^uidating  company,  to  be  issued,  shall  be  offered  to 
tt™nS0iPre-erredv,°?  Common  stock  of  the  old  company  for  purchase 
at  $100  per  share  m  cash  in  amounts  as  follows-  y 

f^S^SSSPS^&^&S'JS^ the  oAting  company  ^ 

n=.n&2  l1!^??^  of  every  100  shares  of  the  Common  stock  of  the  old  com- 
pany held  by  any  stockholder,  he  shall  be  entitled  to  purchase  voting  trust 
certificates  representing  2.45  shares  of  stock  of  the  operating  company  with 
2 ■i^.shares  of  stock  of  the  liquidating  company.  p     y 

rtJ^t- ^at?^hfu  such  off?r  to  stockholdes  shall  be  made,  &c,  shall  be 
determined  by  the  reorganization  committee. 

Table  of  Exchange  of  Old  for  New  Securities  or  Cash. 

— ■ — — ■ — Will  Receive- 

New  V.  T.  C.  Deliverable     Cash  Dis-  Cash 

to  Depositors  or  Purchas-  tributable  to  Payable  by 

~—lnr>  Stockholders Depositors  Stockholders 

irrut^n  <r.,w«  „        ,     i"            Operating     Liquidating       in  Lieu  of  Old 

tZ\  l/j, fecuntles-     standing.       Company.       Company.        of  Stock  Company 

l^ffnZ 520,050,456    75,186  shs.     75,186  shs.  $15,127,842  L°mmnV- 

Each  SI, 000 3  75  shs         3  75  shs                 %7<i()  

yFF»!°^S-Stk-      1.925,000       5,775  shs!       5.775  shs!       1,065  000  . 

Each  si, 000 3  shs  3  shs  S600 

Pr&Vh°MdC00-     9'642'572    48.213shs'.    48.213  shs'.      39,642,570 

i^acn  81,000 5shs.              5  shs.  SI  000 

Com.  shares  (old  co.)     1,331,608    32,624  shs.    32,624  shs.  6  5*4878 

Each  100  shares_.                             2.45  shs.        2.45  shs.  S490 

A,LT?taQodQePOSitTed  mdebtedness  and  undeposited  5- Year  notes  with  interest  to 
Aug.  l  1923.  y  In  addition  to  voting  trust  certificates  tor  the  new  stock  the  de- 
positors of  Factories  stock  will  receive  S200  cash  per  Si  .000  par  value  of  deposited  stk 
^hILaIA°/  lhe  stockholders  of  the  old  company  exercise  their  right  to  pur- 
Sm^»h?5  th:£  UT  companies  approximately  sufficient  cash  will 
be  provided  to  pay  the  depositors  substantially  75  cents  on  the  dollar 
which  depositors  must  accept.  "u«<«. 

Consolidated  Balance  Sheet  as  of  Aug.  31  1923. 
[Columbia  Graphophone  Mfg.  Co.  and  Columbia  Graphophone  Co.] 


Assets — 

Cash $2,903,705 

Accounts  and  notes  receivable  2,194,748 

Raw  material  on  hand 1,260,580 

Goods  in  process 621,185 

Finished  goods  on  hand  _ .  _  2 ,989 ,620 

Advances  to  Factories  Corp_ .  3,440,777 

Property  and  plant 3,481,120 

Investments i  ,225,000 

Patents,  franchises  &  good-will  1,000,000 

Deferred  charges 88,297 

Deficit 24,831 ,367 


Liabilities — 
Accts.  payable  and  accruals.  ,x$2, 785, 086 

Notes  payable,  bank ' 10,920,000 

Notes  pay'le,  mdse.  creditors     1,373,666 
Notes  receivable  discounted - 

5- Year  gold  notes,  1925 

4-Year  Mortgage,  1924 

zReserve 

Common     stock     (1,331,608 

shares,  no  par  value) 12,966,512 

Preferred  stock 9,642,572 


y8,513 

6,000,000 

230,000 

110,046 


Total $44,036,3981      Total $44,036,398 

x  Of  this  amount  $1  936,355  is  for  accrued  interest,     y  Notes  of  Columbia 

Graphophone  Co      z  Reserve  to  reduce  commitments  to  market  value  and 

for  allowances  and  contingencies. — V.  117,  p.  443. 

Consolidated  Water  Power  &  Paper  Co.— Bds.   Called. 

Certain  1st  Mtge.  bonds  dated  May  2  1921   (aggregating  889,800)  have 

been  called  for  payment  Nov.  1  at  105  and  interest  at  the  First  Trust  & 

KI1ibJ^.^y!0ciS:-v:  M.^l?"  of  the  holder' at  the  Firsl 

Consolidated  Naval  Stores  Co. — Further  Data. — 

In  our  issue  of  Ocl  ,  13,  p.  1667,  we  gave  a  digest  of  the  bankers'  circular 
in  connection  with  the  organization  and  sale  of  stock  of  tho  Naval  Stores 
orYhi  Sent  «S'w  ^hi?h  company  was  recently  organized  to  hold  the  stock 
I  tbe  Consolidated  Naval  Stores  Co.,  purchased  by  Baker,  Fentress  &  Co. 
of  Chicago.  The  Common  stock  of  the  Consolidated  Naval  Stores  Co 
owned  by  the  Investment  Company,  is  being  deposited  with  other  Common 
stock  of  the  Consolidated  Naval  Stores  Co.  in  a  voting  trust,  which  will 
givo  control  of  the  parent  company. 

Contract  for  Sale  of  Lumber. — The  bankers'  circular  (V.  117  p.  1667)  also 
said  in  substance:  '  ' 

As  the  Florida  Industrial  Co.  did  not  contemplate  the  manufacture  of 
lumber  after  turpentining,  a  contract  was  negotiated  with  Baker,  Fentress 
&  Go.  in  Jan.  1923,  under  which  the  bankers  undertook  the  sale  of  timber 
to  lumber  manufacturers,  reserving,  however,  to  the  Florida  Industrial 
Co.  the  naval  stores  rights  and  the  land  itself. 

Recent  Sales. — During  the  6  months  which  have  elapsed,  the  following 
sales  have  been  made: 
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15.000.0  ,  M,r,--  lunt-.r  ".n-  m.U    1.. 

the  Oareola  Cypn  '  per  1 .000  ft.,  lumber  tally, 

plus  an  in.-r.Ms,.  of  each  yiwr  equal  to  aboul  h  per  annum  on 
the  purchase  price  Land  rcmnlna  pt-«i>.-rt  \  pi  t  onsolldatoa 
Co      Total  purchase  prlo  iperl.OOOfl    rorthelumber 

tract  dated  Mar    31    1023  there  was  soldto  W.O. 
i:tu  of  iv.  nun.,  fuv    I'U  .  approximately  350 ,000 .000  rt. 
of  pine  Umber    luini*-r  t.ill\>  and  also  a  lease  given  on  mill  ana 
equipment  ut  Like  \\    le     I  rhe  contract  calls  for  the  pay- 

ment, during  the  first  \,-.,r.  or25'  I  of  the  irross  selling  price  ol 
the  imiilHT  manufactured  [f.o  b  carsal  mill),  with  an  Increase 
„f  l '  annually  until  the  9th  year,  when  the  price  Increases  to 
Increase  of  1 '  per  year  is  to  cover  Interest  ami 
In  addition,  the  buyer  pays,  as  rental  for  use  ol  mill 
and  equipment .  a  lump  sum  of  1 1  per  l  ,000  1 1 .  on  all  lumber 
manufactured  from  the  Umber.  , 

The  buyer  baa  already  commenced  cutting  the  Umber  ana 
plans  to  cut  a  minimum  of  24.000.000  ft.  per  annum  after  the 
first  year  Without  Includlnn  the  land  ornaval  stores  products 
md  also  without  figurtnganv  Increased  per 
rentage  bevnnd  said  25'  .  Hie  Industrial  company  should,  on 
,iu.  basis        -  -  i  ,000  ft.  of  lumber,  recently  prevailing. 

reci<lvea  total  of  %9  75  per  1  .nun  rt,  for  lumber  and  said  rental; 
or.  on  Uu.  has  lumtwr  values,  which  approxhnates  tne 

present  market,  a  total  ol  ss  .-,,,  per  1 .000 ift.:  or  on  the  baste  ol 
a  lumber  markel  avers  -       per  1  ,000  n  ..  a  total  of  S7  25 

iht  l.ooo  ft  Total  purchase  price,  on  the  basis  or  350,000.- 
OOOfl    oflumb  l'    50per  1.000  It.  tor  lumber  and  M  rental 

i    ,-..  a  to  -  50  per  1  .oooi 

vbout  56.570  acres  of  scattered  lands,  largely  untlmbered, 
were  sold  to  the  Gulf  Coasl  Realties  Corp.  for  the  sum  <>'---- 

viinut  3  ooo  acres  >>r  untlmbered  muck  lands  wore  sola  to 

W.J.  Connors  of  Buffalo,  N.  V..  for  the  sum  ol  ........ 

Vpproximateb    23.000  acres  of  unUmbered  land,  including 

,  sites,  in  which  company,  through  one  of  Its  subsidiaries, 

owned  a  one  half  Interest,  were  sold  to  W.  J.  Connors,  for  the 

sunn       ■  10      Half  Interest  therein  amounting  to     -- 

r.s  of  wild  citrus  lands  were  sold  to  (  oleman  mi 
;  ami  Frauds  D.  duPonl  of  Delaware,  for  the  sum  of _ 

Total  Bales  mad.-  during  past  six  months  -------- ---;-;r---,-5M5161v°L?s.6 

Numerous  negotiations  are  now  pending  for  the  sale  ol  other  arse  blocks. 
The  directors  of  the  Naval  Stores  Investment  Co.  are  as  follows.  L.  k. 

Baker  Pros.;  C.  H.  Worcester,  V,  Pres.i  O.  W.  Coachman,  V.-Fres., 
M '    CaVese    Sec>;  C.  Fentress,  Treas.;  Geo.  L.  GUkey,  C.  M.  Musser, 

II    IV  Chaney,  W.  A.  Graff.     Compare  V.  117.  p.  166/. 


,07.5,000 
409,776 
180.000 

431,250 
10,000 


Congoleum  Co.,  Inc. — Consol.  Balance  Sheet  — 


•><•;>/.  29'23 

Assets —  s 

Real  .-si. it.-  bldgs., 
marh.  &  equip.. 
autos.,  Ate       -   a5,245,206 

Construe,  in  prog.  1,268,118 
I  will  &  trade 

marks 1,0 

Cash 1,388,413 

icc'tsrec.  4,592,911 

b  Inventories 2,550,622 

Advances  to  sales- 
men. Ac 62,704 

I  »ue  from  aflil.  co.  6,644 

Marketable  seeurs.  —  . 

Inv.  in  affll.  CO...  282,783 

Trustee  for  empl's' 

sub.  to  com.  stk.  400,231 

Deferred  debits...  428,275 


Dec.  31'22. 


4,180,860 

45,101 

1,000,864 

635,457 

3,  -2  13,788 

1,925,728 

,     2 1.402 
15,611 

14.481 
282,783 

277,244 
246,839 


*Scpt.  29'23. 

Liabilities—  S 

1st  pref.  7 To  cum. 

stock    1,826,100 

Common  stock.  -_c3, 752, 475 

Funded  debt 2,926,600 

Xotes  payable 

Accounts  payable. 
Accrued  dividend- 
Fed,  tax  1922  (est.) 
Res.  for  Fed.  taxes 

1923 

Miscell.  reserves.  . 
Surplus  created  by 

val.  of  good' will 

&  trade-marks. . 
Res.  for  1st  pref. 

stock  sink,  fund 
Res.  for  redemp'n 

prems.,  1st  pfd. 

stock 

Earned  surplus. -- 


705,353 
480,000 
101,509 

429,160 
141,279 


1,000,000 
100,000 


Dec.  31'22 


1.860,900 
954,655 
2,000,000 
1,000,000 
362,835 
135,080 
395,000 


1,000,000 
100,000 


17,644 
5,686,651 


16,212 
4,065,281 

7,226,771   11,889,963        Total  ..  ..17,226,771  11,889,963 

*  Subject  to  adjustment  at  the  end  of  fiscal  year,  a  Real  estate,  bldgs., 
tuacninerv  and  equip.,  autos.  furniture,  and  fixtures,  $7,656,049;  less  re- 
servo  for  depreciation .  $2 .410.843.  b  The  basis  of  valuation  of  inventories 
is  cost  or  market,  whichever  is  lower,  c  Common  stock  authorized,  240,000 
shares,  no  par  value;  issued  and  outstanding,  239.891  shares. — V.  117,  p. 
1667.  1132. 

Continental  Can  Co. — Consol.  Balance  Sheet. — 


Aug.3\ 
Assets —  S 

Real   est.,    bldgs., 

plant,  &c all, 981 

Patents  &  good-will  8.035 

Investments 185 

Inventories 7,400 

Accounts  and  bills 

receivable 7.288 

Cash 1.701 

Acer.  Int.  &   dlvs.        48, 
Prepaid  insurance.      170 


'23.  Dec.  31 '22. 


716  11,700. 

000  8,035 

974  141, 

147  4,929 

774  1,831 

174  2,314 

350 

484  117 


,588 
000 
,477 
,387 

,833 
,753 


040 


Aug.31'23.  Dec.  31 '22 

Liabilities —  S 

Common  stock.. bl8, 000, 000 
Pref.  stock  (7%).-  5,834,500 
Notes,    accounts 

payable,  &c 6,249,159 

Di vs.  payable  Jan.       

Accr.wages,tax.,&c.  255,868 
Surp.  for  redemp. 

of  Pref. stock...  1,485,000 
Reserve  for  taxes 

&  contingencies.  1,215,052 
Profit  and  loss 3,772,221 


18,000,000 
6,015,000 

681,342 
340,263 


1,485,000 

807,677 
1,740,797 


Total 36,811,799  29,070,078 

to  Aug.  31  1923,  $15,945,984,  less 
b  Represented   360,000   shares   of 


Total ..36,811,799  29,070,078 

a  Real  estate,  buildings,  machinery, 
reserve  for  depreciation,  $3,964,268. 
no  par  value.— V.  117,  p.  1668,  1240. 

Crucible  Steel   Co.  of  America. — New  President,  &c. — 
E.  C.  Collins,  who  has  been  Assistant  to  the  Chairman,  has  been  elected 
President,  succeeding  Dr.  John  A.  Mathews. 

For  annual  report  see  under  "Financial  Reports"  above.- — V.  117,  p.  1352. 

Cuba  Cane  Sugar  Corp. — Sells  a  Sugar  Estate. — 
See  Caracas  Sugar  Co.  above. — -V.  117,  p.  1560. 

Cudahy  Packing  Co. — Outlook  Encouraging . — 

President  Edward  A.  Cudahy  is  quoted  as  follows:  "I  am  inclined 
to  be  very  conservative  about  the  resumption  of  dividends,  preferring  to 
see  how  we  come  out  at  the  end  of  our  year  when  we  take  inventory  on 
Xov.  1,  before  making  a  definite  statement. 

"The  last  year  has  been  a  profitable  one  for  the  packing  companies 
and  our  net  will  exceed  our  surplus  of  last  year  by  a  comfortable  margin. 
The  fact  that  working  people  are  all  employed  and  at  higher  wages  than 
ever  before  has  added  largely  to  our  business.  They  have  been  willing 
and  able  to  consume  more  meat  and  their  purchases  have  been  on  a  cor- 
respondingly increasing  scale.  Meats  have  been  cheaper  this  year  than 
at  any  time  since  1913  and  hogs  have  been  selling  at  lower  levels,  also, 
than  they  were  ten  years  ago.  All  of  these  conditions  have  improved  the 
status  of  the  packing  corporations  and  everybody  feels  encouraged  over 
the  outlook. 

"There  is  nothing  I  can  see  to  check  the  upward  trend  of  business  and 
in  the  packing  business  there  should  be  a  retention  of  good  times." — 
V.  117,  p.  78.5! 

Cumberland  Pipe  Line  Co. — 10%  Annual  Dividend. — 
The  directors  have  declared  an  annual  dividend  of  $10  per  share  on  the 
outstanding  S3, 000. 000  Capital  stock,  par  $100,  payable  Dec.  15  to  holders 
of  record  Xov.  30.  This  compares  with  an  annual  dividend  of  12%  paid 
Dec.  15  1922  on  the  $1,500,000  capital  stock  which  was  outstanding  before 
the  payment  on  Dec.  30  1922  of  the  100%  stock  dividend.  (Compare 
V.  115.  p.  2909,  2586.1 

Dividend  Record  (Cash)   Since  1912. 

1912-13.  1914-16.  1917.  1918-22.  1923. 
Paid  annually  in  December... 6%  yrly  5%  yrly  10%  12%  yrly  10% 
— V.  116,  p.  621. 

Cushman's  Sons,  Inc.  (Bakeries),  N.  Y. — Dividends. — 
The  directors  have  declared  the  following  dividends:   (1)   75  cents  per 
share  on  the  Common  stock;  (2)  1%%  on  the  7%  Preferred  stock,  par  $100; 
and  (3)  $2  on  the  $8  Preferred  stock,  no  par  value;  all  payable  Dec.  1  to 
holders  of  record  Nov.  15. — V.  117,  p.  211. 


Dallas  Gas  Co.     Additional  Bonds  Offered.     Arthur  P<  rry 
'  bber  &  Co.,  arc  offering,  at  (.»7'2  and 


&  Co 

intiTi 


and  Paine,  W 

-I.     to     yield     al 


ioui  6.22%,  an  additional  block  of 
1400,000  Firsi  Mtge.  695  (:"'«1  Bonds.  Dated  Oct.  I  1921. 
Due  ()<•(.  1  1941.     (See  description  in  V.  116,  p.  2013.) 

Territory      i):dl;is  Gas  Oo.  and  the  County  Gas  Co..  subsidiaries  of  the 

Dallas  Gas  Corp.,  do  the  entire  gaa  business  in  Dallas.  Texas,  and  environs, 
serving  as  estimated  population  of  210,000.  The  business  or  Dallas  Gas 
Oo.  or  predecessors  lias  boon  in  continuous  operation  for  over  49  years. 
(  lompany  supplies  giis  to  more  than  32.000  consumers  through  a  distributing 
svstem  of  205  miles  of  high  and  low  pressure  mains.  The  gas  is  at  present 
obtained  from  natural  gas  production  and  transportation  companies  operat- 
ing in  the  Oklahoma  and  Texas  gas  fields.  .  «.«.«_ 
Purpose.— Proceeds  will  bo  used  to  pay  off  floating  debt  and  for  other 
corporate  purposes. 

Earnings  12  Months  Ended  Aug.  31   1923. 

Gross  earnings t $2,184,969 

Operating  expenses,  maintenance  and  taxes 1.847,024 

Net  earnings  $337,944 

Annual  Int.  on  $2, 266T660  1st  Mtge.  6%  bonds  (incl.  this  issue).-    $132,000 
Capitalization  Outstanding  upon  Completion  of  Present  Financing. 

Capital  stock  $850,000 

First  Mortgage  6%  Gold  Bonds  due  1941  (including  this  issue)..  2,200,000 
— V.  116,  p.  2013. 

Davis   (Cotton)    Mills,    Fall   River.— Larger  Dividend.— 

A  dividend  of  314%  has  been  declared  on  the  outstanding  $2,500,000 

Capital  stock,  par  $100,  payable  Dec.  22  to  holders  of  record  Dec.  8.      I  his 

compares  with  1  \4  %  paid  quarterly  from  March  1921  to  Sept.  1923,  incl. 

—  V.  116,  l).  2642. 

(D.  G.)  Dery  Corp. — Assets  Transferred. — 
See  Amalgamated  Silk  Corp.  above. — V.  117,  p.  1020,  898. 

Dexter    Portland    CementCo. —Stock   Increased.— 
The  stockholders  on  Oct.  9  increased  the  authorized  Capital  stock  from 
$1,000,000  to  $2,000,000.— V.  87,  p.  680. 

Dominion  Coal   Co.,   Ltd. — Production — Shipments  — 

Production.  Shipments. 

9  mos.  ended  Sept.  13  1923  (appro*.) 2  §27,000  tons    2,340,000  tons 

12  mos.  ended  Dec.  31  1922  (approx.) 2-18i5'200.to^n   ?w&°'2??JS»* 

The  production  for  the  nine  months  ended  Sept.  30,  1923  exceeded 
production  for  the  first  nine  months  of  19.-  by  approximately  660  000 
tons,  while  shipments  increased  675,000  tons  over  1922.— V.  116,  p.  1654. 

Ea^le-Picher  Load  Co. — Extra  Dividend.  &c. — 
In   addition  to  the   regular  quarterly  dividend  of  1  H%  on  the  Common 
stock,  the  company  has  declared  an  extra  cash  dividend  of  1%  and  a  stock 
dividend  of  11  1-0% .  all  payable  to  holders  of  record  Oct    2.     Books  will 
be  closed  from  Oct.  1  to  Oct.  22.     See  also  V.  117,  p.  1560. 

East  Butte  Copper  Mining  Co. — Status. — 
President  R.  H.  Gross  states  that  the  company's  cash,  copper,  gold,  silver 
and  Liberty  bonds,  exclusive  of  supplies  and  after  deducting  accounts 
payable,  amount  to  $1 ,250.000.  The  company  is  borrowing  no  money  and 
has  sold  the  bulk  of  its  production  above  14  cents:  the  lowest  price  it  has  re- 
ceived is  for  one  small  lot  at  13M  cents.  The  company  has  temporarily 
withdrawn  from  the  metal  market.  , 

E  P  Beaudin  has  been  appointed  General  Manager  to  succeed  the  late 
Oscar  Rohn. — V.  117,  p.  1353. 

Eastman  Kodak  Co.— Sub.  Co.  Stock  Increased.— 

The  Tennessee  Eastman  Corp.,  Kingsport,  Tenn., ,  a i  subsidiary,  has 
increased  its  authorized  Capital  stock  from  $2,500,000  to  $3,000,000. 
—V.  117,  p.  673. 

Edison  Electric  Co.  of  Milan,  Italy. — Status,  &c— 

See  Italian  Power  Co.  below. 

Famous    Players-Lasky    Corp. — Earnings,    &c. — 
Consolidated  Income  Account  for  6  Months  Ended  June  30  1923. 
Operating  profits,  $2,046,819;  less  prov.  for  Fed.  taxes,  $155,- 

771;  balance  carried  to  surplus QQcn'm 

Surplus  at  Dec.  30  1922 M,6M,ua 

Total  surplus nr$«i'33fi's^1 

German  investments  written  off -  -  -  - UT  •*i,'J}?2  'orA 

Surplus  of  subsidiary  cos.  not  previously  consolidated or. 10, sow 

Total  consolidated  surplus *9«Q?i'ii9 

Common  dividends Q^s'knn 

Preferred  dividends dw>'°S 

Subsidiary  cos.  outside  interest a™' 

Surplus  June  30  1923 -  $8,645,304 


Consolidated  Balance  Sheet. 
*J'ne30'23.  Dec.30'22. 

$  $ 


Assets — 
Land,  bldgs.,  leases 

&  equipment- _xl4,613,290  10,345,128 
Deferred  charges..      894,247        773,014 

Good-will 8,353,931     7,842,455 

Cash      1,741,284     2,310,022 

Bills  receivable-.-        61,089  62,318 

Accts.  receivable..  1,460,128     3,091,728 
Inventory 15,597,108  13,211,508 


Securities 201,654 

Invest,  in  subsid. 

&  affil.  cos 6,829,724 

Deposits  to  secure 

contracts 404 ,949 


196,950 
9,922,276 
337,020 


Total  (each side) 50,157,404  48,092,419 


*J'ne30'23.  Dec.30'22. 
Liabilities —  $  * 

Preferred  stock.. -S8.970.000  $8,970,000 

Common  stock.. y20,389,216  18,989,573 

Int. of  minor'y  stk- 

holdersof  sub.cos     254,650 

Bills  payable 4,347,500 

Accounts  payable-  1,152,283 

Owing  to  sub.  cos.      483,362 

Exc.    taxes,    pay- 
rolls &  sundries.  1,228,847 

Producers,  &c,  & 

royalties 259,378 

Serial  payments.-      851,596 

1922  Federal  taxes.      283,311 

Com .  di v .  payable .      458 ,406 

Pret.div.  payable.      179,400 

Deferred  liabilities  2,073,782 

Res.  for  1923  Fed. 

taxes  (est.) 155,771 

Conting.  reserve.-      424,599 

Surplus 8,645,304 


117,174 
2,957,419 
1,182,768 

502,349 

1,343,948 

278,33! 
756,908 
607,539 
428,406 
179,400 
2,058,522 


369,967 
9,350,113 


*  After  giving  effect  to  the  issue  of  14,228  shares  of  Common  stock,  see 

'x  Land1!  buildings,  leases  and  equipment  (including  equities  of  subsidiary 
companies  subject  to  mortgage  thereon  of  $9,949,366) .  being  obligations  01 
subsidiary  companies,  y  Common  stock  (including  additional  li,~*o 
shares),  represented  by  243,431  shares  of  no  par  value. 

Contingent  mortgage  liability  of  subsidiary  company  on  properties  som, 
$470,000.— V.  117,  p.  1668,  1240. 

Federal  Signal  Co.,  Albany,  N.  Y. — Sale. — 
See  General  Railway  Signal  Co.  below. — V.  103,  p.  581. 

580  Parke  Avenue  Apartment  Bldg. — Bonds  Called.-— 

Nine  hundred  thirty-one  1st  Mtge.  6%  serial  coupon  bonds  dated  Dec. 
18  1922  (numoers  1  to  931  incl.),  aggregating  $739,500.  have  been  caiiea 
for  redemption  Dec.  15  at  102  and  int.  at  the  office  of  S.  W.  Straus  &  w., 
Inc.,  N.  Y.  City,  or  at  Chicago. — V.  115;  p.  2910. 

Fruit  Growers  Supply  Co.— Bonds  Sold.— First  Securities 
Co.  and  Citizens  National  Bank,  Los  Angeles,  have  sold  at 
100  and  int.,   $4,000,000   1st   (Closed)   Mtge.   <>V,    Se 
Gold  bonds.     The  bankers  state: 

Dated  Oct.  1  1923:  due  serially.  Jan.  1  1925  to  Jan.  1  1930.  Denom 
$1,000  and  $500c*.  Interest  payable  J.  &  J.  at  Pacific-Southwest  ITUSt 
&  Savings  Bank,  Los  Angeles,  Oalif.,  trustee,  w  ithout  deduction  lor  1 
Federal  income  tax  not  exceeding  '.!',.  Callable,  all  or  part- 
interest  date  upon  30  days'  notice  at  102 J-j  and  interest. 


on  any 


Oct.  20  1923.] 
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Company. — Organized  in  1907.  Is  a  strictly  co-operative  corporation 
owned  and  operated  by  the  11,000  grower-members  of  the  California 
Fruit  Growers'  Exchange,  which  markets  about  75%  of  the  entire  citrus 
crop  of  California,  under  the  nationally-known  trade-name  "Sunkist." 
The  purposes  of  the  Fruit  Growers  Supply  Co.  are  to  secure  for  its  members 
an  adequate  supply  of  such  materials  as  are  used  in  the  production  and 
marketing  of  citrus  fruits,  to  insure  their  purchase  at  equitable  prices  and 
to  engage  in  the  operation  of  the  mills  and  box  factories  which  are  incidental 
to  the  services  rendered  to  its  members.  At  the  present  time  the  total 
amount  of  business  transacted  by  the  Fruit  Growers  Supply  Co.  for  its 
members  approximates  $10,000,000  per  year. 

Security. — Secured  by  a  direct  first  closed  mortgage  on  all  of  the  real 
property  of  the  company  now  or  hereafter  owned  in  Siskiyou  and  Lassen 
counties,  Calif.,  and  Jackson  County,  Ore.  These  properties  comprise 
approximately  71,000  acres  of  timber  and  ranch  lands,  including  the 
standing  timber,  sawmills,  box  fgctories,  railroads,  &c,  and  have  been 
appraised  at  a  present  depreciated  value  of  $11,116,345. 

Earnings. — For  the  past  five  calendar  years  the  earnings  of  the  company 
available  for  interest  on  its  funded  debt  have  averaged  annually  over 
$740,000,  or  nearly  three  times  the  maximum  annual  interest  charges  on 
this  entire  issue  of  bonds. 

Retirement  of  Bonds. — As  the  timber  forming  the  security  for  these  bonds 
is  cut,  the  company  will  pay  the  trustee,  as  a  sinking  fund  for  the  retire- 
ment of  these  bonds,  $4  per  1,000  ft.  of  timber  so  cut.  These  payments 
must  be  used  to  retire  bonds  of  this  issue,  either  in  their  regular  order 
of  maturity,  by  purchase  in  the  open  market,  or  by  call.  At  the  present 
rate  of  operations  it  is  estimated  that  this  stumpage  fee  will  provide  approxi- 
mately $300,000  annually. 

In  addition  to  this,  there  will  become  available  for  the  retirement  of 
bonds  approximately  $400,000  per  year  from  stock  subscribed  by  members, 
based  on  a  charge  of  two  cents  per  box  upon  all  siipments  marketed  through 
the  California  Fruit  Growers  Exchange,  which  continues  until  the  re- 
maining $1,0521,870  is  paid  into  the  treasury.  Of  the  total  authorized 
issue  of  $6,000,000  there  has  been  paid  in  $4,478,130. 

Purpose. — Proceeds  will  be  used  to  retire  its  existing  funded  debt,  to 
reduce  current  borrowings  and  increase  working  capital,  to  complete  the 
purchase  of  the  Collins  tract  of  timber  in  Lassen  County  and  for  other 
corporate  purposes  such  as  plant  improvements  necessary. — V.  117,  p.  1669. 

Francisco  Sugar  Co. — Annual  Report. — 

Year  Ended  June  30 —                                                         1923.  1922. 

Operating  income $9,146,796  $4,082,996 

Operating  expenses 6,741,326  3,236,507 

Operating  profit $2,405,470        $846,490 

Premium  on  capital  stock  sold,  &c 125,458 

Interest   received 87,246  84,121 


Total  income $2,492,716  $1,056,068 

Deduct — Interest  and  discount  paid $542,513  $494,649 

Depreciation  of  plant  and  machinery 475,000  445,000 

Reserve  for  Colonos  accounts 200 ,000  

Reserve  for  U.  S.  &  Cuban  inc.  tax.  &  misc.  chges.       183,506  80,056 

Dividends 100,000  92,500 


Balance 

-V.  115,  p.  2385. 


$991,697    def.$56,137 


General  Asphalt  Co. —  Tenders. — 

The  Bankers  Trust  Co.,  trustee,  10  Wall  St..  N.  Y.  City,  will,  until 
Oct.  26,  receive  bids  for  the  sale  to  it  of  8%  10- Year  Sinking  Fund  Conv. 
gold  bonds,  dated  Dec.  1  1920.  to  an  amount  sufficient  to  exhaust  $51,292 
and  at  a  price  not  exceeding  105  and  interest. — V.  117,  p.  898. 

General  Electric  Co. — Orders  Received. — 
The  orders  received  by  the  company  have  been  as  follows: 
Period—  1923.  1922.  1921. 

3  months  ended  Sept.  30 $65,483,549  $58,914,620  $41,608,331 

9  months  ended  Sept.  30 229,747,304  176,171,194  135,256,462 

—V.  117,  p.  1669,  1353. 

General  Motors  Corp. — Assembly  Plant  in  Copenhagen. — 

The  corporation  is  forming  a  Danish  stock  company  to  be  known  as 
General  Motors  A-S,  with  headquarters  in  Copenhagen,  Denmark.  There 
is  now  being  established  in  the  South  harbor  district  of  Copenhagen  a  plant 
in  which  to  assemble  Chevrolet  chassis  and  bodies  and  carry  stocks  of  parts 
for  service. 

This  new  organization  will  market  these  cars  in  Norway,  Sweden,  Den- 
mark, Finland,  Poland,  Esthonia,  Latvia,  Lithuania,  Russia,  Germany, 
Austria,  Hungary,  Czech o-Slovakia,  and  ultimately  Holland.  This  opera- 
tion will  be  under  the  direction  of  James  D.  Mooney,  Vice-President  of 
General  Motors  Corp.,  in  charge  of  export  matters.  H.  G.  Zimmerman, 
Copenhagen  Branch  Manager  of  the  General  Motors  Export  Co.,  will  be 
in  charge  of  the  new  organization. 

The  establishment  of  this  assembly  plant  is  in  line  with  the  policy  of 
General  Motors  announced  some  time  since  to  expand  its  products  in  over- 
seas markets  as  rapidly  as  economic  conditions  justify. — V.  117,  p. 
1669,  1560. 

General  Railway  Signal  Co.—  To  Issue  $2,000,000  Bonds, 
Part  of  Which  Will  Be  Used  to  Acquire  the  Federal  Signal  Co. 
of  Albany,  N.  Y. — 

The  stockholders  will  vote  Oct.  24  on  approving  an  issue  of  $2,000,000 
bonds,  the  proceeds  to  be  used  to  retire  $950,000  6%  bonds,  due  July  1  1927, 
and  to  pay  in  part  for  the  assets  properties  and  effects  of  the  Federal  Signal 
Co.  of  Albany,  N.  Y.,  the  acquisition  of  which  has  been  approved  by  the 
directors  and  to  provide  working  capital  for  the  company's  increased 
business . 

President  W.  W.  Salmon,  Rochester,  N.  Y.,  Oct.  11,  says  in  part: 

"The  consideration  to  be  paid  the  Federal  Signal  Co.  will  consist  of 
$348,000  of  the  proposed  new  bonds  and  of  treasury  Preferred  and  Common 
shares  of  the  General  Railway  Signal  Co.  in  an  amount  to  be  determined 
by  a  competent  inventory  and  appraisal  of  the  net  value  of  the  assets,  prop- 
erties and  effects  of  both  companies  and  in  accordance  with  the  fair  and 
reasonable  provisions  of  the  contract  of  Sept.  22  1923,  which  has  been  ap- 
proved by  the  directors. 

"The  business  of  the  Federal  Signal  Co.  parallels  that  of  the  General  Ry. 
Signal  Co.  in  every  branch  of  the  art  of  railway  signaling,  which  broadly 
consists  of  manual  and  automatic  block,  mechanical  and  poiver  interlocking, 
automatic  train  stop  and  automatic  train  speed  control  systems.  Each 
company  now  maintains  a  complete  organization  with  its  administrative, 
financial,  accounting,  patent,  engineering,  purchasing,  manufacturing, 
selling  and  installation  departments,  including  branches  and  agencies  in 
this  and  in  foreign  countries. 

"Through  consolidation,  costly  duplication  will  be  avoided,  increased 
efficiency  will  be  achieved,  expense  of  operation  will  be  much  reduced  and 
with  substantially  decreased  costs,  we  shall  be  better  able  to  meet  strong 
competition,  thus  greatly  serving  the  railways  and  the  public  while  ma- 
terially improving  our  own  earnings." 

[The  following  men  holding  substantial  interests  in  the  Federal  Signal 
Co.  will  become  identified  with  the  General  Co.:  A.  H.  Renshaw,  President 
of  the  Federal  Co . ,  will  become  a  director  and  a  Vice-President  of  the  Gen- 
eral Co.;  Paul  Renshaw,  V.-Pres.  &  Gen.  Mgr.  of  the  Federal  Co.,  will 
assume  the  position  of  sales  manager  of  the  General  Co.;  Frederick  Pruvn 
of  Albany  and  New  York  will  become  a  director  of  the  General  Co.  The 
directors  of  the  General  Co.  have  entered  into  an  arrangement  with  Merrill, 
Lynch  &  Co.,  members  of  the  New  York  Stock  Exchange,  to  act  as  fiscal 
agents.  Charles  E.  Merrill,  the  head  of  this  banking  house,  will  become 
a,  director  of  the  General  Co.  Acting  as  the  concern's  bankers  are:  The 
Mechanics  &  Metals  National  Bank,  Merrill,  Lynch  &  Co.  and  the  Guar- 
anty Trust  Co.  of  N.  Y.  City,  also  the  Lincoln-Alliance  Bank,  National 
Hank  of  Commerce  and  the  Union  Trust  Co.  of  Rochester,  N.  Y.l — 
V.  117,  p.  674. 

Gillette  Safety  Razor  Co. — Dividends. — 

The  regular  quarterly  cash  dividend  of  $3  per  snare  has  been  declared 
payaole  Dec.l  to  holders  of  record  Nov.  1.  A  5%  stock  dividend  is  also 
payable  on  the  same  date.     Compare  V.  117,  p.  212,  331. 

Goodyear  Tire  &  Rubber  Co. — Prices  Readjusted. — 

The  company  has  readjusted  its  tire  prices  to  dealers  and  has  reduced  cash 

discount  from  5%  to  2%.     Prices  of  30x3  and  30x3K  Wingfoot  and  All 

weather  clincher  fabric  tires  have  been  advanced  on  a  range  of  from  2lA% 

to  12%.     In  sizes  larger  than  30x3 14   straight  side  All  Weather  tread. 


ribbed  tread  and  grooved  All  Weather  tread  prices  have  been  reduced  15% 
Prices  of  all  Wingfoot  cord  tires  have  been  reduced  5V2%.     Prices  of  All" 
Weather   tread   fabric   tires   in   sizes   over   30x3 H    remain   unchanged. 

(W.  T.)  Grant  &  Co.— Gross  Sales- 
Gross  sales  for  September  amounted  to  approximately  $1 .534.000   an  in- 
crease of  34%  comparea  with  Sept.  1922.     Gross  sales  for  the  nine  months 
ended  Sept.  30  1923  were  $12,596,298,  an  increase  of  38%  compared  with 
1922. — V.  117,  p.  445. 

Great  Western  Power  Co.  of  Cali*\ — Not  to  Sell  to  City. — 
See  Pacific  Gas  &  Electric  Co.  below. — V.  117,  p.  1669,  1569. 

Hartman  Corp.,  Chicago. — Par  of  Stock  Changed — 
120,000  Additional  Shares  of  Stock  Offered  at  $37  50  per  Share 
to  Shareholders —  Underwritten . — 

The  stockholders  on  Oct.  15  voted  to  change  the  par  value  of  the  capital 
stock  from  shares  of  $100  to  shares  of  no  par  value  and  to  increase  the  total 
authorized  number  of  shares  to  400,000  of  no  par  value.  Two  no  par  value 
shares  will  be  issued  in  exchange  for  each  share  of  $100  par  value.  This  will 
require  240,000  shares  of  no  par  value. 

An  additional  120,000  shares  is  offered  to  stockholders  of  record  Oct.  18 
for  subscription  pro  rata,  according  to  their  respective  holdings  at  $37  50 
per  share.  Payment  is  to  be  made  on  or  before  Nov.  2 .  The  offer  to  stock- 
holders has  been  underwritten  by  Hallgarten  &  Co. and  Ames,  Emerich  &  Co. 

The  stockholders  also  approved  the  purchase  of  the  American  Furniture 
Co.  of  Denver  and  the  issue  of  stock  for  that  purpose.  Compare  financial 
statement  in  V.  117,  p.  1467,  1561. 

Haverhill  Gas  Light  Co.,  Haverhill,  Mass. — Earnings. 

Twelve  Months  Ended  Aug .  31 —  1923.  1922 

Gross  earnings $563,486     $543,658 

Operating  expenses  and  taxes 439 ,334       396  766 

Interest   charges 384  4^314 

Balance  for  reserves,  replacements  and  dividends- __$123,767     $142,578 
Condensed   Balance    Sheet   August   31    1923. 


Assets. 

Plant $1,261,363 

Materials  and  supplies 72,518 

Advance  payments 6,144 

Accounts  receivable 54,925 

Suspense 1  161 

Cash 59,632 


Liabilities. 

Capital  stock $702,000 

Prem.  on  sale  of  cap.  stock-  371 

Accounts  payable 23,096 

Accounts  not  yet  due 74 ,286 

Replacement   reserve 143,301 

Reserves  and  surplus 512,689 


.$1,455,743 


Total $1,455,743       Total 

— V.  117,  p.  1669,  1353. 

Helvetia  Milk  C<-nd«*nsing  r^. — Shades  at  $20,000. — 
A  St.  Louis  dispatch  Oct.  11  says:  The  176  shares  of  stock,  with  a  par 
value  of  $100,  of  Mrs.  Louisa  Wildi  of  New  York  have  been  purchased  for 
$3,520,000.  The  stock  was  bought  by  other  large  stockholders.  Mrs. 
Wildi 's  stock  represented  about  one-third  of  the  entire  stock  of  the  company, 
which  was  formed  38  years  ago  with  an  original  investment  of  $15,000. 
It  also  was  announced  that  the  company  had  obtained  nine  shares  of  the 
stock  from  Timothy  Mojonnier  of  Chicago  for  the  same  price,  $20,000 
a  share. 

Hoboken  Paper  Mill  Co. — Receiver's  Sale. — 

Pursuant  to  an  order  of  the  IT.  S.  District  Court,  William  C.  Ridgway 
and  Herman  Ringel,  receivers,  will  offer  for  sale  at  public  auction  the  prop- 
erty of  the  company,  located  at  Rossman,  Columbia  County,  N.  Y.,  on 
Oct.  25.  Property  consists  of  approximately  90  acres  of  farm  land,  12 
houses  for  employees,   and  mill  property,   &c. 

Houston   Lighting  &  Power  Co. — Stock  Offered. — 
The  company  is  offering  to  its  employees  and  customers  a  limited  amount 
of  7%  cumul.  pref.  stock  (par  $100)  at  99  and  divs—  V.  117,  p.  899. 

Houston  Oil  Co.  (of  Texas). — Earnings. — 

— 3  Mos.  end.  Sept.  30 '9  Mos.  end.  Sept.  30— 

1923.      1922.      1923.      1922. 

$1,157,349    $582,154  $2,616,616  $2,071,286 

incltax   317,098     184,526    842,033    605,450 


Period — 

Gross  earnings 

Oper.  &  gen.  exp. 


Net     earnings     before 
deprec.  &  depletion. 
-V.  117.  p.  674. 


251         $397,628     $1,774,583     $1,465,836 


Independent  Oil  &  Gas  Co. — Earnings. — 

Periods  ended  Sept.  30—                                                3  Mos.  9  Mos. 

Gross   earnings $303,840  $1,208,159 

Expenses,  ordinary  taxes,  dry  holes,  &c 164,703  534,799 

Interest  and  discounts  (net) Cr.  1,086  Deft. 2, 478 

Balance,  before  Federal  taxes *$140,223        $670,882 

*  No  Federal  taxes  due  to  date  account  explorations  allowing  high 
depletion  on  discovery  new  oil  reserves. — V.  117,  p.  446. 

Indiahoma  Refining  Co. — Petitions  for  Receivership. — 

Petitions  asking  for  the  appointment  of  a  receiver  for  the  company  were 
filed  simultaneously  October  12  in  the  U.  S.  District  Courts  in  St.  Louis  and 
Oklahoma . 

The  petition,  which  charges  "gross  mismanagement,"  is  directed  against 
the  corporation  and  seven  of  its  officers,  who  are  also  directors.  The 
officers  named  are:  William  O.  Schock,  Pres.;  A.  W.  Gieske,  J.  A.  Ber- 
ninghaus  and  J.  J.  Schock,  Vice-Presidents;  F.  C.  Winters,  Sec.-Treas., 
and  Elmer  E.  Schock  and  F.  J.  Greve,  Assts.  to  Sec.-Treas. 

E.J.  Kraus,  St.  Louis,  a  director,  is  not  named  as  a  defendant  in  the  re- 
ceivership petition,  for  the  reason  that  the  petitioners  believe  he  did  not 
have  anything  to  do  with  the  acts  which  they  interpret  as  constituting  mis- 
management. 

The  petition  was  filed  by  Hugh  E.  McCorkle  and  Irwin  J.  Helsey,  both 
of  Missouri,  and  who  are  the  trustees  of  the  estate  of  Gustav  Wamsganz. 
The  Wamsganz  estate  is  said  to  own  capital  stock  in  the  company  of  a  par 
value  of  $3,750. 

The  petition  alleges  that  a  recent  financial  statement  (V.  117,  p.  1458) 
and  oalance  sheet  issued  by  the  company  states  exaggerated  and  false 
values  and  contains  false  and  incorrect  information  relative  to  the  com- 
pany's financial  condition. — V.  117,  p.  1458. 

International    Agricultural    Corp. 

Asked. — 

The  bondholders'  committee  has  issued  a  notice  to  the  holders  of  the 
1st  Mtge.  &  Coll.  Trust  5%  20-year  sinking  fund  gold  bonds  dated  May  1 
1912,  advising  them  that  the  stockholders  have  taken  all  action  necessary 
to  put  into  effect  the  plan  and  agreement  for  readjustment  of  debt  and 
capitalization,  dated  .July  30  1923.  This  plan,  the  committee  says,  is 
unquestionably  advantageous  to  the  bondholders,  in  that  the  amount  of 
outstanding  bonds  is  reduced  practically  one-third,  and  therefore  the  se- 
curity of  the  bonds  will  be  materially  increased." 

Bondholders  are  asked  to  promptly  deposit  their  bonds  with  the  deposi- 
tary or  one  of  the  sub-depositaries,  so  that  the  plan  can  oe  made  promptly 
effective  and  that  the  coupons  maturing  Nov.  1  can  be  collected  by  the 
depositary  and  promptly  remitted  to  the  depositing  bondholders. 

American  Exchange  National  Bank,  depositary,  128  Broadway,  N.  Y. 
City;  First  National  Bank,  sub-depositary,  Boston;  Central  Trust  Co.  of 
Illinois,  sub-depositary,  Chicago.     Compare  plan  in  V.  117,  p.  1241. 

Stockholders  (lira:  Right  to  Subscribe  In  Prior  Pref.  Slock.— 

The  stockholders  on  Oct.  8  wore  advised  that  the  plan  was  approved  by 
the  stockholders  on  Oct.  3  and  that  the  corporation  may  now  issuo  its 
Prior  Preference  stock  (par  $100)  and  its  Common  stock  of  no  par  value  as 
provided  in  the  plan.     The  notice  further  stated: 

$10,000,000  Prior  Preference  stock  will  be  offered  for  subscription  on  the 
basis  of  $90  for  each  share  of  such  Prior  Preference  stock,  together  with 
234  shares  of  the  new  Common  stock.  Holders  of  Preferred  stock  of  record 
Oct.  25  1923  will  be  entitled  to  subscribe  for  the  Prior  Preference  stock  upon 
the  Dasis  of  4  shares  of  the  Prior  Preference  stock  for  each  5  shares  of  the 
Preferred  stock.  Payment  must  be  made  to  the  Lawyers  Title  &  Trust 
Co.,  depositary.  160  Broadway,  N.  Y.  City,  on  or  before  Nov.  9  1923. 


-Deposits   of  Bond* 
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w    •    mi*  will  ptjj    m  posdble  to*the  Preferred  stockhold- 

ing on  Oc  loncinR  their  rights  to  subscribe. 

I  stockholders  «;  ren  an  opportunitj    to  subscribe, 

•••  such  part  ni  the  Prior  Preference  stock  .is  la  not 
subscribed  C  r  under  the  foregoing  subscription  rights.     Common  stock- 
holders will  d  portunlt)  to  subscribe,  subject  to  allotment, 
t,>  such  pirt  of  the  Trior  i1  ck  .is  is  not  subscribed  fer  by  the 
kholders      Subscription  forms  will  be  mailed  to  tin-  Preferred 
stockholders  pr,.  or  Oct.  25  1923.     Such  subscrip- 
e  on  or  before  Noi    9  1923       \     117.  p.  1669,  1561, 

IntiTn.vtion.il  Match  Corp.      V*      Financing  Reported. 

li  i  thai   American  bankets  are  negotiating  with  the  above  cor- 

tiou     v  holding  companj    incorporated  In   Delaware,  most   of  whose 

si.x-k  Ls  ownecl  by  the  Swedish  Match  Co  >  for  an  issue  of  aboul  115,000,000 

bonds,  probabl)  debentures,  to  be  offered  locally.     The  Issue,  it  is  reported, 

will  !  bj    the  Swedish  company.     Proceeds  will  be  used  for 

ilsition  of  properties  In  North  and  South  America  outside  the  United 

International  Harvester  Co.     Opera 
sidenl  Alexander  Legge  says  Is  substance: 

oa  tins  jrear  show  an  Improvement  over  last  year.     While  it  is  prao 

slbie  to  make  any  accurate  statement  of  earnings  prior  to  the 

toe  year  and  the  pricing  of  Inventories,  the  year  lias  progressed 

favorably  ana  even  present  Indication  points  to  more  satisfactory  earnlngG 

th  hi  in  the  pri  ceding  j  i 

\x  compared  with  1922,  the  trade  in  the  United  states  and  Canada 
shows  some  Improvement.  Foreign  business  (excluding  Canada)  will  show 
an  Increase  In  volume  of  approximately  $10,000,000.  Duo  to  impossible 
operating  conditions,  both  German  and  Russian  factories  have  boon  shut 
down  for  some  months.  Collections,  both  domestic  and  foreign,  have  been 
ory. 
Tho  finances  of  the  company  arc  in  a  sound  and  satisfactory  condition. 
—V.   1 17.  p.   L561. 

Internationa]  Snlt  Cc.     Quarterly  Report  •  >>-■■'.  Subs  I. — 
Que                ins  Si  pi.  30  1923.  1922. 

Earnings  after  deduct  hit;  all  expenses  except  Fed.  taxes.  $426,375    $516,569 
s  and  sinking  fund 97,814        99,430 

\.t  earnings  before  Federal  taxes $328,561     $417,139 

—v.  ii7  p..  i  168,  i  n;. 

Interstate  Public  Service  Co. — Stock.  &c.  Authorized  — 

The  Indiana  I'.  S.  Commission  has  authorized  the  company  to  issue 
$300.(10(1  of  Trior  Lien  stock.  $358,000  of  Preferred  stock  and  $1,000,000  of 
bonds,  or  in  lieu  of  the  bonds  $1 .000.000  of  Prior  Lien  stock.  The  proceeds 
derived  from  the  sale  of  the  securities,  it  was  said,  will  be  used  to  reimburse 
the  company  for  capital  expenditures  made  or  to  be  made  from  May  1  to 
Jan.  I.— V.  117.  p.  1663. 

Intertype  Corporation. — Earnings. — 

[Subject  to  adjustment  at  end  of  fiscal  year.] 

3  Months  ended 9  mos.  end. 

Period—  Sept.  30-23.  June  30  '23.  Mar.  31  '23.  Sept.  30  '23. 

Cross   profits $503,622         $503,726        $432,277  $1,439,625 

Head     and     branch     office 

selling  expenses 149.490          159,238          155,464  464,192 

Depreciation 51,861             52.631             53,424  157,916 

Reserve  for  taxes 40.000             30,000             20,000  90,000 

Net  to  surplus $262,272        $261,856        $203,390        $727,518 

Net  to  surplus  1922 257,209  240.976  183.244  681.431 

—V    117.  p.  1021.  213. 

Invincible  Oil  Corporation. — Earnings. — 

Six  Months  ended  June  30 —  1923.  1922.  1921. 

Gross  earnings $1,267,337     $2,571,050  $796,931 

Otber  income. 112,728  153,106  159,360 

Total  income $1,380,065  $2,724,156  $956,291 

Interest.  &c 70,496  302,339  329,387 

Adjustment  oil  inventory 765,154 

Development  expenses 376,745  745,219            

Net  inc..  before  deprec,  depl.,  &c.       $932,823     $1,676,598  def$138,250 

—  V.  116..  p.  2395. 

Iowa  Electric  Co. — Acquisition. — 

The  voters  of  Farmington,  la.,  have  authorized  the  sale  of  the  municipal 
light  plant  to  the  above  company. — V.  117,  p.  899. 

Island  Creek  Coal  Co. — Earnings. — 

Results  for   Quarter  and  Nine  Months  Ended   Sept.   30. 

Period—  1923 3  Mos. 1922.     1923 9  Mos. 1922. 

Tons  coal  mined 854,728  548,120       2,133,546       2,620,758 

Operating  profit $859,884        $957,239     $2,797,991     $3,655,019 

Depreciation  &  taxes...         236,250  244,085  813,127  963,437 

Net  profits $623,634        $713,154     $1,984,864     $2,691,581 

—  V.  117,  p.  1561,  1243. 

Italian  Power  Co.  (Del.).— Bonds  Sold— Aldred  & 
Co.,  Stone  &  Webster,  Inc.,  Bankers  Trust  Co.,  First 
Federal  Foreign  Banking  Assn.,  New  York,  and  First 
National  Corp.,  Boston,  have  sold  at  99  and  int.  to  yield 
about  6%%,  $2,000,000  5-Year  6}4%  Collateral  trust 
Gold  bonds,  Series  "A"  (see  advertising  pages). 

Dated  Oct.  1  1923.  Due  Oct.  1  1928.  Int.  payable  A.  &  O.  in  New 
"i  ork  in  gold  coin  of  the  United  States  of  America  of  the  present  standard 
of  weight  and  fineness,  without  deduction  for  normal  Federal  income 
tax  up  to  2%.  Denom.  $1,000  and  $500c&r*.  Red.  as  a  whole  only 
at  any  time  prior  to  maturity  on  30  days'  notice,  at  10232  and  int.  on  or 
before  Oct.  1  1924,  at  102  and  int.  after  Oct.  1  1924  and  on  or  before 
Oct.  1  1925,  at  101  y2  and  int.  after  Oct.  1  1925  and  on  or  before  Oct  1 
1926,  at  101  and  int.  after  Oct.  1  1926  and  on  or  before  Oct.  1  1927  at 
100^  and  int.  after  Oct.  1  1927  and  on  or  before  April  1  1928,  and  at  100 
and  int.  thereafter.     Bankers  Trust  Co.,  New  York,  trustee. 

Data   from    Letter   of    Pres.    J.    E.    Aldred,    Oct.    1    1923. 

Company. — Italian  Power  Co.,  incorporated  in  Delaware  in  1923,  was 
orgamzed  by  American  interests  primarily  for  the  financing  in  the  United 
States  of  leading  electric  light  and  power  companies  operating  in  Italy 
The  company  will  acquire  the  obligations  of  such  companies  and  will  in 
turn  pledge  them  to  secure  its  Collateral  Trust  bonds,  which  will  be  offered 
to  American  investors. 

The  Italian  Power  Co .  has  acquired  the  obligations  of  the  Societa  Generale 
Itahana  Edison  di  Elettricita  (Edison  Electric  Co.  of  Milan)  and  in  con- 
nection therewith  is  issuing  its  5-  Yr.  %V2%  Coll.  Trust  Gold  bonds  Ser  "A" 

Security.— The  Series  "A"  bonds,  $2,000,000  authorized  and  issued 
will  be  direct  obhgations  of  the  company,  and  secured  by  pledge  of  $2  000  - 
000  6H%  Acceptances  of  the  Edison  Electric  Co.  of  Milan,  due  Oct  1 
1928,  payable  principal  and  interest  in  U.  S.  dollars  in  New  York  free 
from  all  present  or  future  Italian  taxes.  The  plants,  transmission  and 
distributing  lines,  and  other  fixed  properties  of  this  company,  which  have 
a  reproduction  cost  less  depreciation  in  excess  of  $7,200,000,  are  free  from 
mortgage  or  other  lien  and  the  company  covenants  that  it  will  not  place 
any  mortgage  on  them  while  these  acceptances  are  outstanding 

Hydro-Electric  Situation  in  Italy. — Because  of  the  absence  of  coal  deposits 
in  Italy  and  the  consequent  high  cost  of  fuel,  the  future  national  and 
industrial  growth  of  the  country  is  largely  dependent  upon  the  development 
of  its  extensive  water  power  resources.  Northern  Italy,  where  the  Edison 
Electnc  Co.  of  Milan  operates,  embraces  most  of  the  large  cities  and  active 
industrial  areas  of  the  country.  The  water  resources  of  this  section  are 
particularly  adapted  to  economical  develpoment  and  the  demand  for 
electricity  for  commercial  and  industrial  purposes  is  steadily  increasing 

Edison  Electric  Co.  of  Milan.— Organized  in  1884  in  Italy  and  was  the 
first  Luropean  company  to  engage  on  a  large  scale  in  the  distribution  of 
electricity  for  commercial  lighting.  It  is  an  operating  and  holding  com- 
pany, which,  with  itssubsidiary  and  affiliated  companies,  1b  the  dominant 
factor  in  the  hydro-elfectric  industry  in  the  Lombardy  region  of  northern 
Italy,  generating  andsupplying  the  greater  part  of  the  electric  light  and 


power   used    in    I  his    district.      Tho    territory    served    has    a    population   (>f 

almost  5,000,000  and  comprises  the  most  Important  industrial  section  of 
the  country,  Including  the  city  of  Milan,  the  largest  industrial  centre  of 

Italy.  Textile  and  automobile  Industries,  In  particular,  are  hk'hlv  do 
\  eloped  in  this  region,  and  in  addition  there  are  largo  metallurgical,  Chemical 
and  eleel  rieal  establishments. 

The  Edison  Electric  <  Jo.  Of  Milan  direct  ly  owns  and  operates  three  hydro- 
elect  rie  generating   plants,   with   an   aggregate  capacity   of  53.300  ii.  p 
and  a  reserve  steam  plant  with  an  Installed  capacity  of  40,000  h.  p.     It 

also    purchases    large   amounts   of   power    under   contract   from    subsidiary 

and  affiliated  companies,  Company's  transmission  lines  extend  from  its 
hydro  electric  generating  plants   to  Milan  and   adjoining  territory  and 

with  its  distributing  system  total  4  50  miles. 

Company's  holdings  of  securities  consist  principally  of  stocks  in  power 
generating  and  distributing  companies  operating  iii  adjoining  territory 
and  forming  part  or  the  Edison  system.  They  include  amog  others  the 
majority  stock  of  important  companies  such  as  the  Bresciana  and  the 
Contl  companies,  the  latter  owning  and  operating  hydro-electric  plants 

With    a    generating    Capacity    of    lOO.OOO    h.    p..    and    steam    reserve    plants 

of  about  19. 000  h .  p.  For  the  calendar  year  1922  the  Edison  company 
produced  205.(100.000  k.  w.  h .  of  electric  energy  while  the  output  of  the 
entire  Edison  system,  including  subsidiary  and  controlled  companies  and 
Including  energy  purchased  from  other  groups,  was  934,000,000  k.  w.  h. 

In  order  to  take  care  of  tho  growing  demand  for  power,  the  company 
is  constructing  through  a  subsidiary  two  high  head  h vdro-electric  plants 
operating  under  heads  of  from  935  to  2,300  ft.  Tho  initial  capacity  of  the 
plants  will  be  CO, 000  h.  p.,  with  an  ultimate  capacity  of  about  90.000  h.  p. 
As  a  further  power  supply,  company,  through  one  of  its  controlled  com- 
panies, is  const  reeling  a  130,000-volt  transmission  line  which  will  make 
possible  the  interchange  of  power  between  the  company's  plants  in  the 
Alps  and  those  of  the  Adamello  Co.  in  the  Apennines. 

Purpose. — Funds  received  by  the  company  from  the  sale  of  its  acceptances 
will  be  applied  in  part  to  the  retirement  of  current  indebtedness,  and  in 
part  to  furnish  funds  for  the  completion  of  important  hydro-olectric  develop- 
ments already  undertaken. 
Earnings  (in  Lire)  of  Edison  Electric  Co.  of  Milan — Years  ended  Dec.  31. 


Gross 
Earnings 
All 
Years —         Sources. 

1918 27.533,720 

1919  --'- 27,776,711 

1920 38,026,206 

1921 45,925,929 

1922 50,205,974 


Oper.  Exp. 
Taxes  & 
Miscel. 
Deducts. 

17,895,774 
15,702,023 
18,284,329 
20,345,497 
27,900,501 


Net  Earnings 

before 

Deprec.  Avail. 

for  Int. 

Charges. 

9,637.946 

12,074,688 

19,741,877 

25,580,432 

22.365,473 


xf»M% 
Int.  on 
$2,000,000 
Acceptances 

1,014,000 
1,144,400 
2,748,400 
3,023,200 
2,742,600 


x  Amount  required  at  prevailing  rates  of  exchange  for  each  year. 

Assets  and  Liabilities. — The  present  cost  of  reproduction,  less  deprecia- 
on,  of  the  plants,  transmission  lines,  distributing  system,  &c,  owned  in 
fee  by  Edison  Electric  Co.  of  Milan  is  estimated  to  be  in  excess  of  soo,- 
000,000  lire.  Investments,  principally  in  subsidiary  and  affiliated  com- 
panies, 011  Dec.  31  1922  amounted  to  144.757,913  lire,  and  other  assets, 
including  advances  to  subsidiaries  and  current  assets,  totaled  131,411,856 
lire.  Before  giving  effect  to  this  financing,  total  assets  of  the  company 
amounted,  therefore,  to  about  431,169,769  lire,  which  compares  with  total 
liabilities  (except  capital  stock)  amounting  on  Dec.  31  1922  to  139,896,626 
lire.  Company  has  180,000,000  lire  capital  stock  outstanding,  on  which 
165,600,000  lire  had  been  paid  in  on  Dec.  31  1922,  and  which  has  since 
been  since  fully  paid. 

Equity. — The  stock  is  quoted  on  the  Milan  Bourse  and  has  at  current 
rates  of  exchange  a  market  value  of  over  $14,500,000. 

Directors. — J.  E.  Aldred  (Chairman  Penna.  "Water  &  Power  Co.),  A.  C. 
Bedford  (Chairman  Standard  Oil  Co.  of  N.  J.),  A.  W.  Burchard  (Pres. 
international  General  Electric  Co.) ,  C.  A.  Coffin  (Director  General  Electric 
Co.).  Arthur  V.  Davis  (Pres.  Aluminum  Co.  of  Am.),  J.  W.  Lieb  (V.-Pres. 
N.  Y.  Edison  Co.),  Howard  Murray  (V.-Pres.  Shawinigan  Water  &  Power 
Co.),  F.  P.  Royce  (V.-Pres.  Stone.  &  Webster,  Inc.),  Philip  Stockton 
(Pres.  Old  Colony  Trust  Co.,  Boston),  A.  A.  Tilney  (Pres.  Bankers  Trust 
Co.,  N.  Y.),  A.  H.  Titus  (Pres.  First  Federal  Foreign  Banking  Assn., 
N.  Y.),  D.  G.  Wing  (Pres.  First  National  Bank,  Boston,  Mass.). 

Jersey  Central  Power  &  Light  Corp. — Pref.  Stock  Sale. 
A.  E.  Fitkin  &  Co..  New  York,  have  completed  the  sale  of  $1,250,000 
7%  Cum.  Partic.  Pref.  stock  at  92V4  and  div.,  to  yield  7.55%.  A  sub- 
stantial part  of  this  offering  was  taken  by  the  consumers  of  the  company 
in  the  territory  surrounding  Morristown  and  Lakewood,  N.  J.  (Compare 
offering  in  V.  116,  p.  2772.)— V.  117,  p.  1354,  899. 

Kirby  Lumber  Co. — Preferred  Stock  to  be  Retired.. — 
The  company  has  announced  that  owners  of  46,711  shares  of  the  50,000 
shares  of  Preferred  stock  outstanding  have  accepted  the  company's  offer 
to  exchange  their  stock  for  the  new  issue  of  15-year  6%  Mtge.  bonds. 
The  Preferred  stock  is  to  be  retired  at  105  and  dividends,  and  the  holders 
are  to  receive  $231  in  bonds,  which  bear  interest  from  July  15. 

The  company  has  already  retired  $295,000  of  the  bonds,  and  on  Oct.  25 
an  additional  $150,000  is  expected  to  be  retired.  (Compare  V.  116, 
p.  2889.)— V.  117,  p.  559,  333. 

Lawrence  (Mass.)  Gas  Co. — Dividend  Increased. — 
A  quarterly  dividend  of  2%  has  been  declared  on  the  capital  stock,  par 
$100.  payable  Nov.  1  to  holders  of  record  Oct.  10.     Heretofore  the  com- 
pany has  been  paying  semi-annual  dividends  of  3  H  %  on  the  stock. — V.  1 16, 
p.  1058. 

Lee  Rubber  &  Tire  Co. — Omits  Dividend. — The  directors 

on  Oct.  18  voted  to  omit  payment  of  the  quarterly  dividend 

of  50  cents  per  share  usually  paid  Dec.  1  on  the  outstanding 

Capital  stock,  no  par  value.     An  official  statement  says  in 

substance: 

The  directors  have  decided  to  discontinue  dividends  for  the  time  being 
owing  to  the  conditions  in  the  tire  industry  and  in  order  to  conserve  the 
resources  of  the  company. 

The  present  price  of  tires  is  approximately  10%  lower  than  a  year  ago 
although  the  price  of  rubber  has  practically  doubled  during  the  same  period. 
In  spite  of  the  decrease  in  the  cost  of  all  standard  tires  their  quality  has 
been  so  improved  that  an  appreciable  increase  in  service  has  been  obtained. 

Progress  in  the  reorganization  of  the  Republic  Rubber  Co.  recently 
acquired  by  Lee  is  continuing  as  planned.  No  benefits  to  the  Lee  company 
from  the  Republic,  however,  are  expected  before  the  first  of  the  year  when 
the  reorganization  program  will  be  practically  completed.  The  fact  that 
the  Republic  company  is  mainly  engaged  in  the  manufacture  of  mechanical 
rubber  goods  and  solid  tires  should  provide  an  income  to  the  Lee  company 
in  1924  which  will  not  be  affected  by  the  prevailing  conditions  in  the  price 
of  pneumatic  tires.  Republic's  mechanical  goods  department  is  showing 
an  increase  of  60  %  and  solid  tire  production  has  already  been  increased  200% 

The  Lee  Rubber  &  Tire  Co.  has  no  mortgages  on  any  of  its  plants.  These 
are  no  debentures  or  Preferred  stock  and  the  bank  debt  is  small.  «l 

President  John  J .  Watson ,  Jr . ,  says  in  part :  "  It  is  the  aim  of  the  manage- 
ment of  the  Lee  company  to  keep  it  in  a  strong  financial  position  and 
considering  the  present  condition  of  the  tire  industry  it  seems  that  the 
interest  of  the  stockholders  is  best  served  by  conserving  cash  at  this  time. 

[The  company  from  June  1  1920  to  Sept.  1  1923.  inclusive,  paid  quarterly 
dividends  of  50  cents  per  share.] — V.  116,  p.  3003. 

Lincoln  Body  Co.,  Rahway,  N.  J. — Sale. — 
The  company's  plant  and  site  located  at  Caldwell,  N.  J.,  have  been  pur- 
chased bv  the  Royal  Motor  Coach  Co.,  Inc..  the  latter  company  planning 
to  install  equipment  for  the  manufacture  of  motor  cars.     ("Iron  Trade 
Review.")— V.  115,  p.  443. 

(P.)   Lorillard  Co. — Complaint. — 
See  American  Tobacco  Co.  above. — V.  116,  p.  2644. 

McCrory  Stores  Corp. — Stock  Dividends. — 
The  directors  have  declared  an  extra  dividend  of  5%  and  the  regu!?! 
quarterly  dividend  of  1  %  on  the  Class  "A"  and  Class  "B  Common  stocks, 
both  payable  in  Common  stock  Dec.  1  to  holders  of  record  Nov.  20.  A 
dividend  of  1%  was  paid  on  the  Common  stock  in  stock  on  June  1  ana 
Sept.  1  last,  while  on  March  1  last  a  quarterly  divided  of  1%  was  paid  in 
cash  (see  also  V.  116.  p.  728).  Ml  ,„ 

.Declarations  of  dividends  by  the  corporation  at  Mils  time  was  done  11 
order  togive  the  Class  "B"  warrant  holders  a  moiam's^time  in  which  to 
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convert  their  Class  "B"  warrants  into  Class  "B" 
are  not  exercised  holders  will  not  receive  the  divs.— 


stock.     If  the  warrants 
V.  117,  p.  1670,  1243. 

Mclntyre  Porcupine  Mines.  Ltd. — Earnings. — 
Net  earnings  for  the  quarter  ended  Sept.  30  1923  amounted  to  $277,548 
after  taxes  but  before  depreciation. — V.  117,  p.  1354,  1135. 

Manufacturers  Lisjht  &  Heat  Co. — Gas  Rates. — 

The  company  has  filed  formal  notice  with  the  Pennsylvania  P.  S.  Com- 
!  mission  of  an  advance  in  rates  for  natural  gas  for  domestic  purposes  in  all 
communities  in  Pennsylvania.  The  proposed  rate  for  domestic  consumers 
is  established  at  60  cents  per  1,000  cu.  ft.,  minus  a  customary  discount  for 
prompt  payment.  A  special  rate  of  50  cents  is  set  up  for  gas  consumed  in 
heating  public  schools.  The  new  rate  is  to  become  effective  Nov.  15. — 
V.  116,  p.  2137. 

Martin-Parry  Corp. — Receives  Large  Order. — 

The  corporation  has  received  orders  for  1,000  commercial  bodies  to  be 

shipped  with  Ford  chassis  direct  to  Japan  within  the  next  30  days. — V.  116, 

p.  1903. 

Nash  Motors  Co.,  Kenosha,  Wis. — Cash,  &c,  on  Hand: 

The  following  statement  is  understood  by  the  "Chronicle"  to  be  correct- 
The  company  has  in  its  treasury  upwards  of  $21,000,000  in  cash  and 
Government  securities.  Sight  drafts  attached  to  bihs  of  lading  total 
$2,000,000,  while  accounts  payable  are  only  $2,400,000.  Cash  assets 
equal  the  par  value  of  the  163.800  shares  of  Preferred  stock  and  leave  the 
balance  of  over  §4,700,000,  or  $17  a  share,  for  the  273,000  shares  of  Common 
stock. 

The  average  quarterly  earnings  for  the  first  nine  months  have  been  in 
excess  of  the  full  yearly  dividend  of  $6  a  share  on  the  Common  stock. 
Earnings  for  the  first  nine  months  of  the  fiscal  vear,   ending  Aug    31 
were  $6,399,000,  or  $20  25  a  share,  or  nearly  314  times  a  year's  dividend! 
See  also  V.  117,  p.  1562. 

National  City  Bank  Building,  Los  Angeles. — Bonds 
Offered. — S.  W.  Straus  &  Co.  are  offering  at  par  and  int. 
$1,375,000  1st  Mtge.  6^%  Serial  Coupon  bonds  safeguarded 
under  the  Straus  plan. 

Date  Aug.  1  1923;  due  serially,  Feb.  1  1926  to  Feb.  1  1942.  Int.  payable 
F.  &  A.  at  offices  of  S.  W.  Straus  &  Co.  Callable  at  105  and  int.  for  the 
first  five  years;  103  and  int.  thereafter.  Federal  income  tax  of  2  %  paid  by 
National  City  Holding  Co.     Denom.  $100,  $500  and  $1,000. 

Under  the  covenants  of    the    trust  mortgage,   these  bonds  constitute- 
(1)  A  direct  closed  first  mortgage  on  the  land  and  new  12-story  bank  and 
office  building;  (2)  a  first  lien  on  the  income  from  the  property,  a  sufficient 
portion  of  which  must  be  deposited  monthly  with  S.  W.  Straus  &  Co 
to  meet  the  interest  and  principal  in  cash  promptly  on  the  days  due. 

The  net  annual  earnings  of  this  property  are  estimated  on  a  conservative 
basis  as  $199,582.  This  estimate  allows  for  deductions  for  operating 
expenses,  taxes,  insurance,  and  vacancies. 

National    En*>m~Iiner    &    Starrming    Co. — 'Business.— 

President  George  W.  Niedringhaus  is  quoted  as  saying:  "Our  inventories 
are  materially  reduced  and  will  be  further  reduced  over  the  last  quarter. 
Business  is  much  better  than  we  had  expected.  Our  sheet  mills  and  plate 
mills  are  running  well." — V.  116,  p.  945. 

National  Ste~l  Car  Corp.,  Ltd. — Report. — 
Years  ended  June  30 —      '  1923  1922 

Net  profit  for  year  -----      $142,888  loss$79, 733 

107,653 
46,516 


Niagara  Falls  Power  Co. — Report. — 
Results  for  Quarter  and  9  Mos.  ended  Sept.  30  {Incl.  Can.  Niagara  Pow.  Co) 


Operating 
Oper.  exp. 


revenue 

amort.  &  tax. 


1923—3  Mos.— 1922. 
$1,784,740     $1,658,767 


690,407 


1923—9  Mos.— 1922 
$5,276,395     $4,847,073 


614,710       2,109,031       i:793!375 


Net  operating  revenue  $1,094,332 
Non-operating  revenue,         106,663 


Net   income.. 
Interest,  &c 


$1,200,996 
540,240 


$1,044,057 
108,322 

$1,152,379 
538,642 


$3,167,363 
290,770 

$3,458,134 
1,598,512 


$3,053,698 
299,682 

$3,353,380 
1,631,816 


Reserve  for  deprec.  of  bldgs.,  machinery  &  equip     .         97  384 
Interest  on  bonds.    104  100 

Interest  on  borrowed  money ~ ~ ~         59^417 

Total  deficit $118,013 

Previous  capital  and  surplus. .  _   2,513,950 


$306,373 
2,820,324 


Capital  and  surplus  June  30 $2,395,937  $2,513,950 

-V.  116,  p.  419. 

Naumk«3£r  Steam  Cotton  Co. — Stock  Increase,  &c. — 

voVXk  1^kJ1<?Jders  on  °ct-  J7  increased  the  authorized  capital  stock  from 
$3000.000  (all  outstanding)  to  $6,000,000,  par  $100.  The  new  stock 
will  be  distributed  to  stockholders  of  record  Oct.  17  as  a  100%  stock  divi- 
dend.— V.  117,  p.  1562. 

New  England  Telephone  &  Telegraph   Co. — Quarterly 
Report. — 

President  M.  B  Jones  says;  "The  financial  statement  for  the  past  quar- 
ter reflects  the  effect  of  the  recent  serious  strike  of  telephone  operators  as 
we  have  fallen  short  of  earning  dividend  requirements  for  that  period  by 
approximately  $2,200,000. 

"The  third  quarter  is  always  the  poor  one  of  the  year  with  us  owing  to 
k  *sum.!?™,?u?.lness  and  the  vacation  expenses.  Officers  estimate  that 
i bout  $200,000  of  the  above  amount  is  due  to  these  normal  causes.  This 
eaves  approximately  $2,000,000  as  the  loss  due  to  strike  conditions,  and 
that  sum  is  made  up  about  as  follows: 
1.  Loss  of  revenue  due  to  withholding  of  business  by  the  public 

I       because  of  the  strike _  __  $550  000 

i.  Expenses  paid  during  the  strike  period  for  guarding  "and 
transporting  operators  to  and  from  their  work,  and  in  some 
places  housing  and  feeding  operating  forces,  guarding  ex- 
change buildings,  recruiting  depleted  operating  forces  and 
otherwise  restoring  service,  together  with  advertising  and 

i       other  publicity. ... & 950,000 

I.  Abnormal  expense  since  the  end  of  the  strike  for  instructing 

new  forces  and  otherwise  restoring  service 500,000 

,  '.'The  cost  of  this  wholly  unjustifiable  strike  has  been  extremely  heavy, 

)ut  it  is  well  to  bear  in  mind  that  large  as  it  is  this  sum  would  have  met 

..?  Period  ot  only  about  four  months  the  demands  of  the  striking  operators. 

it  is  expected  that  the  final  quarter  of  the  year  will  show  reasonably 

atistactory  results.     Interest  requirements  for  the  year  upon  entire  in- 

S^TiJ688/1"  be  earned  nlore  than  twice  over  but  company  will  fall  con- 

Klerably  short  of  earning  its  full  dividend  in  1923.     It  will,  however,  be 

ne  policy  of  the  management  to  pay  the  regular  dividend  for  the  years 

t3l?e  tne  unearned  portion  against  surplus,  which  has  been  accumu- 

ited  to  care  for  unusual  situations." 


Results  for  Three  and  Nine  Months  ended  Sept.  30 
— Quarter    ended- 
23.   JMwe30'23.  Mar 


Period—  Sept.  30  „ 

'perating   revenue $10,627,722 

Jperating  expenses 10,247,810 

axes,  &c 653,644 

Total  oper.  income. _.def$273, 732 
Jet  non-oper.  revenue. .         189,236 

Total  gross  income def$84,496 

Qterest,  &c 787  ,543 

•ividend  appropriation.     1, 329^524 


3i  '23    _ 
$11,229,233  $10,975,746  $32,832,701 


9  mos.  end. 
Sept.  30  '23. 


8,411,580 
811,809 

$2,005,845 
195,509 


7,922,141 
836,840 

i 2, 2 16, 763 
229,176 


26,581,531 
2,302,293 

$3,948,876 
612,921 


n  stock, 
amount 


$2,200,354     $2,445,939     $4,561,797 

686,044  706,473       2,180,060 

1,329,524       1,329,524       3,988,572 

Thi?™e -----def. $2,201 ,563  sur$184,786  sur$409, 942 df $1,606 ,835 

JiutSW?8  Keen  «?"\orized  by  the  I.-S.  C.  Commission  to  acquire 
L560  Telephone  Co.'s  property  at  New  Bedford,  Mass.— V.  117, 

New  Niquero  Sugar  Co.— 2%  Dividend  — 
,r  «innre^t0rl,ha^e  declared  a  dividend  of  2%  on  the  Comi 
,.  J  -i  \Fay  ,  le  Nov-   *   to  holders  of  record  Oct.  20.     A  li 
as  paid  May  1  and  July  31  last.— V.  116,  p.  2891. 

New  York  Air  Brake  Co.— Earnings— Sales.— 
■Dt   %a5'^  in  September  were  $249,635  and  for  the  9  months  ended 
•  1 17 .  p.  1355   90i  SS  Sa  September  were  $782 ,811.     Compare 

r^*™  ^^Shipbuilding  Corp.— Dividends  Resumed.— 
<0  000  sWp^f  a/e  ^lared  a  dividend  of  $1  per  share  on  the  outstanding 
cord  Oct    9?  ot^Plt&1  stock.  no  par  value,  payaole  NoV.  6  to  holders  of 

r  share- no™  «»rT£e  C<™paPy  Sn  JunS  }  ,1,922  paid  a  dividend  of  50  cents 
i  snare,  none  since.     Dividend  record  follows: 
ar     19.    July  19.   Noo.  '19.  Mar.  1  '20  to  Mar.  1 

V    116,  p.  1$187.  $1  $1  <luarterly 


Surplus  income $660,755 

— V.  117,  p.  447,  214. 


$613,737     $1,859,621     $1,721,563 


Niagara  Lockport  &  Ontario  Power  Co. —  Tenders  — 
The  Guaranty  Trust  Co.,  140  Broadway.  N.  Y.  City    will  until  Nov    7 
™e!™  bids  for  the  sale  to  it  of  1st  Mtge.  5%  50-year  gold  bonds  due  Nov   1 
1954,  to  an  amount  sufficient  to  exhaust  $234,931,  and  at  a  price  not  ex- 
ceeding 120  and  rat. — V.  117,  p.  1671. 

(Chas.  F.)  Noble  Oil  &  Gas  Co. — Retires  Bonds. — 
This  company  on  Oct .  1  last  paid  the  first  maturing  installment  of  its 
1st  Conv.  Serial  Gold  8%  bonds  at  the  Guaranty  Trust  Co.,  New  York 
The  bonds  maturing  amounted  to  $90,000.     After  paying  off  this  install- 
ment the  company  s  bonded  indeotedness  was  reduced  to  about  $600,000. 
1 — V.  lib,  p.  1905. 

North  American  Edison  Co. — Stock  Increased. — 
The  company  has  increased  its  authorized  capital  stock  from  200  000 
shares,  no  par  value  (all  owned  by  the  North  American  Co.),  to  270  000 
shares  of  no  par  value.— V.  117,  p.  1022. 

North  American  Provision  Co. 

1923.— 

[Consisting  substantially  of  the  business  and  properties  of  Morris  &  Co.| 

Liabilities- 


-Bal.  Sheet  as  of  June  30 


Assets- 
Land,    bldgs.,    machinery    & 

fixed  equipment $28,571 ,961 

Refrigerator  cars,  tools,  &c_.        549,575 
Franchises  and  leaseholds.. .  21,816 

Good-will 10,000,000 

Cash 9,035,261 

Notes  &  acc'ts  receivable 18,276,476 

Inventories xl3,318,265 

Stocks,  bonds,  advs.  &  securs.        124,282 

Discount  on  bonds,  &c 1,520,643 

Prepaid  expenses 297,120 


Total $81,715,999 


7%  Cumul.  Preferred  stock__$10,000,000 

Commoi-.  stock 30,000,000 

1st  Mtge.  i\i%  gold  bonds..  18,602,000 
Morris  &  Co.  7y2%  notes...  14,244,000 
Wm.  F.  Mosser  Co.  8%  notes     1,900,000 

Notes  payable 2,895,743 

Accounts  payable 1,664,530 

Dividends  payable 175,000 

Accrued  liabilities 1,146,765 

Surplus 1,087,960 


Total $81 ,715,999 


Compare  also  Armour  &  Co.  of  Delaware,  above. 

North  Attleboro  Ga?  Light  Co. —  To  Issue  Stock. — 
The  Mass.  Dept.  of  Public  Utilities  has  authorized  the  company  to  issue 
b81  shares  of  additional  capital  stock  at  par  ($100),  the  proceeds  to  be  used 
for  additional  equipment.  &c. 

Northern  Indiana  Power  Co. —  To  Issue  Bonds,  &c. — 
The  company  has  applied  to  the  Indiana  P.  S.  Commission  for  authority 
to  issue  $1360,000  of  5%  25-year  bonds  and  $680,000  of  Common  stock, 
both  at  90%  of  par  the  proceeds  to  be  used  to  acquire  the  Huntington 
Light  &  Fuel  Co  the  Bippus  Utilities  Co.,  the  Bippus  Building  and  the 
Wilkerson  Ice  &  Coal  Co. — V.  116,  p.  1188. 

Oahu  Sugar  Co.,   Honolulu. — Extra  Dividends. — 
The  directors  have  declared  an  extra  of  20  cents  per  share  for  October 
November  and  December,  in  addition  to  the  regular  monthly  dividend  of 
20  cents      This  will  make  a  total  of  15  %  paid  in  dividends  during  this  year. 
Divioends  are  payable  the  15th  of  each  month  to  holders  of  record  the  5th 
— V.  115,  p.   1738. 


Ogilvie  Flour  Mills  Co.,  Ltd. — Report. — 

Income  Account  for  Years  ending  Aug.  31. 


1922-23. 

$824 ,227 
140,000 
300,000 
250,000 


1921-22. 

$846,989 
140,000 
300,000 
250,000 


Trading  profits,  incl.  inv. 

inc.,  after  bond  int 

Preferred  dividend  (7%) 

Common  divs.  (12%) 

do         bonus  (10%) 

Balance,  surplus $134,227         $156,989 

Balance  Sheet  Aug.  31. 

1923.  1922. 

Assets —                       $  $ 
Water  powers,  mill 

plants,  &c,  &c_   5,554,990  '  5,544,757 
Goodwill,     trade 

marks,     patent 

rights,  &c 1  1 

Cash 147,122  57,555 

Acc'ts  &  bills  ree'le  1,797,538  2,265,327 

Stocks  on  hand...       744,410  569,174 

Investments 7,567,513  7,562,955 

Pen.  fund  invest'ts        537,946 


1920-21. 

$636,303 
140,000 
300,000 


1919-20. 

$959,066 
140,000 
300,000 
250,000 


$196,303         $269,066 


Total 15,811,577 

-V.  117,  p.  1355,  901. 


16.537. 7i; 


1923. 


Liabilities — 

Preferred  stock 

Common  stock 

First  mtge.  bonds . 

Accounts  payable. 

Interest  and   divi- 
dends accrued ._ 

Officers'  pen.  fund 

Rest  account- ...  _  2,500,000 

Conting't account.  2,500,000 

Profit  &  loss,  surp.  2,001,103 


,000,000 
.500,000 
,350,000 
,565,223 

395,250 


1922. 
$ 
2,000,000 
2,500,000 
2,350,000 
1.S73.979 

395,250 

551,612 

2,500,000 

2,500,000 

1,866,875 


Total 15,811,577   16,537,717 


'22. 


June  '22. 
50c. 


Nov.  '23. 
$1 


Ohio  Copper  Co. — Production. — 

The  output  of  the  company  for  September  was  approximately  326,000 
pounds  of  copper  at  a  cost  of  6.445  cents  a  pound.  August  output  was 
approximately  300,000  pounds,  at  a  cost  of  under  7  cents  a  pound.  The 
output  for  the  year  totals  2,126,000  lbs.,  average  cost  under  7  cts.  a  pound. 

The  pumping  capacity  during  September  was  about  400  gallons  of  water 
a  minute,  the  same  as  during  the  preceding  month.  The  installation  of 
the  new  plant,  which  will  pump  about  1,500  gallons  of  water  a  minute,  is 
completed  and  pumping  will  begin  within  a  few  days.  Compare  V. 
117,  p.  1355. 

Ohio  Utilities  Co. — Stockholders'  Committee. — 
See  Ohio  &  Western  Utilities  Co.  below. — V.  115,  p.  1217. 

Ohio  &  Western  Utilities  Co. — Stockholders'  Committee. 

The  Preferred  stockholders  of  the  Ohio  &  Western  Utilities  Co.  and  of 
the  Ohio  Utilities  Co.  of  Del.  on  Oct.  11  decided  to  take  action  "looking 
toward  an  examination  of  the  affairs  of  these  companies  to  discover  whether 
they  are  able  to  resume  payment  of  dividends  on  the  Preferred  stock 
If  the  payment  of  these  dividends  is  found  to  be  warranted,  the  com- 
mittee (seo  below)  will  take  steps  in  the  endeavor  to  compel  such  payment 
and  otherwise  to  enforce  the  rights  of  the  Prefereed  stockholders." 

The   following   have   been   appointed   a   permanent   committee   to  look 
after   the   interests    of   the    Preferred    stockholders:     Thorns    D.    Brown 
New   Haven,   Conn.;   E.    B.   Merritt,   Bridgeport,   Conn.,   and   Theodore 
Bernstein  of  Hirsch,  Lilen thai  &  Co.,  N.  Y.  City.     Guggenheimer     Unter 
meyer  &  Marshall,  Counsel. — V.  112,  p.  939. 

Oklahoma  Gas  &  Electric  Co. — New  Franchises,  etc. — 
Citizens  of  Norman  and  Enid,  Okla.,  at  elections  just  held    voted  by 
large  majorities  to  grant  25-year  franchises  to  the  Oklahoma  company. 

In  addition  to  being  voted  a  new  electric  franchise  in  Norman,  Okla., 
the  company  also  was  granted  a  gas  franchise.  Work  on  a  gas  distributing 
system  will  be  started  immediately. 

The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  trustee,  registrar 
and  paying  agent  under  the  Oklahoma  Gas  &  Electric  Co.  MuMkogee  Gas 
&  Electric  Co.,  Southern  Oklahoma  Power  Co.,  Oklahoma  Light  &  Power 
Co.  and  Shawnee  Gas  &  Electric  Co.  trust  indenture  dated  Aug  1  1923, 
securing  an  authorized  issue  of  $5,000,000  7%  Mortgage  notes  of  Oiklahoma 
.Gas  &  Elecg|0«  Co.  dated  Aug.  1  1923,  due  Aug.  1  1926.  See  offering  of 
$2,100,000  for  these  notes  in  V.  117,  p.  789. 


i;s<» 
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<  H  i;     El«\  at  or    Co. 

l'i_  p.  •               1921,            L920 
.11    i  luimi 

maintenance  \  dcprvc'n     s.;  143.008  12.1 ,482  $2,960,618  $8,422,425 

170.1  15.000        <)  10.0(10        760.000 

vt<  Tor  pension  row                   76,000  76,000          76.000         175.000 

Interest    charges  - 96,582 

Beaerve  Ibi  contingencies  176.000  —  

\,i  income  -  >s  51 .7«.»o.  IS2  Si.9i;>.t'>i5  S2.400.893 

\     117.  p   906.   • 

Ovcnian  Cushion    Tiro  Co.      Initial  Dividends. 
The  directors  have  declared  an  Initial  dividend  or  1',   on  the  Common 
and    \     iv,  i.  -n-i-ii  stocks,  both  payable  Oct.  25  to  holders  of  record  Sept.  30. 
\  .  i  it.,  p   S 

Pacific  Coast  Co.  /  Refused. 

The  directors  have  refused  the  request  of  some  of  the  stockholders  to 

use  the  $2S8  .  K  -  added  to  reserves  Cor  depletion  and  depreciation  during 
the  1  year    see  report  In  \     117.  i>.  1553)  to  paj  dividends  on  the 

First  and  Second  Preferred  stock.  The  board  considered  a  resolution 
submitted  .a  the  annual  meeting  held  Oct,  io  hut  decided  that  to  grant 
die  request  would  be  against  the  best  Interests  of  both  the  company  and 
the  bondholder  -      \     117.  p.  1671. 

Pacific  Gas  &  Electric  Co.  (CMif.1.     -Will  Not  Sell  to  City . 
l^rs.  W.  B.  Creed  In  a  letter  to  James  l>    Phelan,  Chairman  of  Advisory 

Committee  of  CitUens,  has  advised  that  the  company  will  not  sell  its 
generating  transmission  and  distributing  system  within  the  confines  of  the 
City  of  San  Francisco  to  the  city.     Pres.  Creed  said  in  part: 

'We  ire  not  in  a  position  to  offer  our  distributing  system  in  the  City  of 
San  Francisco  for  sale,  The  generating,  transmission  and  distributing 
system  of  this  company  has  been  developed  through  a  long  period  of  years 
until  it  constitutes  to-day  an  Integrated  whole,  designed  for  an  devoted  to 
the  service  not  simplj  or  territory  within  municipal  boundaries,  but  of  a 
great  section  of  the  State  of  California  without  regard  to  municipal  bounda- 
ries, and  service  in  any  one  portion  of  this  seetion  of  the  State  is  directly 
related  to  service  in  every  other  portion  thereof." 

The  Creat  Western  I'mvi  r  Co.  also  notified  the  Advisory  Committee  on 
the  lleteh  Hetchy  power  question  that  sale  of  the  company's  San  Francisco 
distributing  system  to  the  city  would  disrupt  the  plans  for  development, 
•  met  that  it  was  'doubtful  if  a  plan  of  separation  can  be  evolved  which  will 
in'  satisfactory  to  all  parties  concerned." — V.  117,  p.  1563. 

(J.  C.)  Penney  Co.,  Inc. — September  Sales. — 
1923     Sept.-   1922.  Increased      1923 — 9  Mas. — 1922.         Increase. 

86.010,297     $4,752,893     $1,257,404 ($38,925,834    831,090,087    $7,835,747 
\ .   117.  p.   1245,  790. 

Penn  Seaboard  Stocl  Corp. —  A  pproves  Refunding  P'rm. — 
The  stockholders  have  approved  the  plan  for  financing  the  company's 
maturing  7r;  notes  providing  for  the  formation  of  a  new  company  to  take 
over  the  Penn  Seaboard  Steel  casting  plant  at  Chester,  Pa.  All  the  stock 
of  the  new  company  is  to  be  owned  by  Penn  Seaboard,  and  the  new  com- 
pany will  issue  bonds  in  exchange  for  the  present  outstanding  Penn  Sea- 
board notes.  About  60  9c  of  holders  of  7%  notes,  it  is  stated,  have  approved 
the  plan.     Compare  V.  117,  p.  1245,  1470,  1563. 

Pennsylvania  Water  &  Power  Co. — Listing. — 
The  London  Stock  Exchange  lias  granted  an  official  quotation  to  $1,274,- 
300  additional   capital  stock,   par  $100,   making  the  total  amount  listed 
>9. 769, 300.— V.  117,  p.  1136,  1022. 

Peppereil  Manufacturing  Cr. — Earnings. — 
Years  end.  June  30—  1923.  1922.  1921.  1920. 

Sales 816.287,790  $10,311,129  $10,548,573  $23,011,210 

Increase  in  inventory,  .dec.  1,338,291  dec.388,256       1,857,873  865,438 


Total $14,949,499 

Operating  expenses 14,003.950 

Credits 116,272 


$9,922,873  $12,406,446  $23,876,648 

10,135,038     11,634,538     20,039,954 

89,324  111,776  194,208 


Net  profit. 
-V.  115,  p. 


$1,061,821  loss$122,840        $883,684     $4,030,904 

2055. 

Pfistc-  &   Vo?°!  LeRthc  Co,.— Bonds  Called. - 

Certain  7  <7  Conv.  Sinking  Fund  debentures,  dated  Nov.  1  1920,  aggregat- 
ing $89,900.  have  been  called  for  payment  Nov.  1  at  101  and  int.  at  the 
First  Wisconsin  Trust  Co.,  trustee,  Milwaukee,  Wis. — V.  117,  p.  790. 

Phila.  &  Reading  Coal  &  Iron  Co. — Plan  Approved. — 
See  Reading  Co.  under  "Railroads"  above. — V.  117,  p.  1659,  1672. 

Philiosborn'R.   fnc.   Chicaero. — Resignations. — 

It  is  announced  that  Martin  M.  Philipsborn  and  Herbert  F.  Philipsborn 
will  resign  as  Chairman  and  Vice-President  and  Mdse.  Mgr.,  respectively 
effective  Jan.  1  1924.— V.  117.  p.  1356. 

Pierce-Arrow  Motor  Car  Co. — Operations. — 
A  current  report,  believed  by  the  "Chronicle"  to  be  based  on  fact,  says: 
Operations  of  the  company  have  shown  a  profit  in  the  first  nine  months  of 
this  year,  although  there  was  a  slight  falling  off  in  the  last  quarter.  As  a 
result,  the  company  has  strengthened  its  financial  position  and  has  around 
>2, 000,000  cash,  as  against  $1,332,846  at  the  beginning  of  the  year.  The 
company  has  recently  received  orders  from  Japan.  The  first  shipment  of 
Pierce-Arrows  already  has  been  made  and  a  second  shipment  is  about  to 
leave. — V.  117,  p.  1022. 

Pigglv  Wifjp'lv  C«~'T> — prnf.   Sfnr7-hnJ>Jers  Acquire  Control. 

Control  of  the  corporation  has  passed  from  the  Common  to  the  Preferred 
shareholders  upon  default  in  the  payment  of  two  successive  quarterly 
dividends  on  the  Preferred  stock. 

Several  changes  were  made  in  the  board  of  directors,  which  now  includes 
Frank  T.  Comstock.  Providence,  R.  I.;  E.  W.  Bradford,  Washington,  and 
W.  A.  Titus,  New  York. 

A.  W.  Brinkley  of  Memphis  has  been  elected  Secretary,  succeeding 
E.  W.  Rollo.— V.  117,  p.  1470,  1023. 

Pillsbury  Flour  Mills  Co.,  Minneapolis,  Minn. — Bonds 
Sold. — The  National  City  Co.,  W.  A.  Harriman  &  Co., 
Inc.,  and  Lane,  Piper  &  Jaffray,  Inc.,  have  sold  at  95  and 
int.,  to  yield  about  6.45%,  $6,000,000  1st  Mtge.  20- Year 

6%  gold  bonds.      (See  advertising  pages). 

Dated  Oct.  1  1923.  Due  Oct.  1  1943.  Denom.  $1,000  and  $500  c*. 
Int.  payable  A.  &  O.  without  deduction  for  normal  Federal  income  tax  up 
to  2%  at  National  City  Bank  of  New  York,  trustee.  Red.  all  or  part  on 
any  int.  date  on  30  days'  nrior  notice  at  105  if  redeemed  on  or  before  Oct.  1 
1933,  and  thereafter  at  face  value  plus  a  premium  of  14%  for  each  full 
year  between  the  date  of  redemption  and  maturity.  Company  will  agree 
to  refund  the  Penna.  4-mil!s  tax,  the  Maryland  4^-mills  tax,  the  Conn, 
personal  property  tax  not  exceeding  4  mills  per  dollar  per  annum,  and  the 
Mass.  income  tax  on  the  interest  not  exceeding  6"Jr  of  such  interest  per  ann. 

Data  from  Letter  of  Pres.  A.   C.  Lorning,  Minneapolis,   Oct.   13. 

Company. — Successor  to  a  business  founded  in  1872.  Is  one  of  the  largest 
flour  milling  concerns  in  the  world.  Properties  include  well-located  and 
thoroughly  equipped  mills  at  Minneapolis  and  Anoka,  Minn.,  Atchison, 
Kan.,  and  a  large  modern  mill  now  in  course  of  construction  at  Buffalo, 
N.  Y.  The  latter  property  is  owned  by  the  Island  Warehouse  Corp.,  an 
affiliated  company,  and  will  be  operated  under  lease  by  the  Pillsbury 
Flour  Mills  Co.  The  combined  canacity  of  the  company's  mills  now  in 
operation  is  30.300  barrels  daily,  and  upon  completion  of  the  additional 
capacity  at  Buffalo  will  aggregate  in  excess  of  38,000  barrels  daily.  Com- 
pany also  has  extensive  cereal  producing  facilities  of  a  capacitv  of  10.000 
cases  per  day.  The  mills  together  will  have  a  flour  capacity  of  38.300  bar- 
rels daily  and  an  elevator  capacity  of  7.310,000  bushels.  The  distribution 
of  the  company's  products  is  effected  by  a  comprehensive  organization  of 
branch  warehouses  and  sales  offices  located  at  points  of  major  merchandis- 
ing importance  from  the  viewpoint  of  supplying  the  trade  with  all  possible 
promptness  and  convenience. 

Present  Financing. — For  many  years  subsequent  to  the  original  inception 
of  the  business,  the  flour  milling  properties  were  owned  and  operated  by 
American  interests.     In  1890  these  properties  were  sold  to  a  British  corpor- 


ation  whose  ownership  has  continued  to  the  present  time.     Since  LBOE 
however,  the  operation  of  the  properties  has  boon  carried  on  under  lease 
and  the  business  has  been  conducted  by  die  present  com  pan'     the  Mil 
DUTJ    (Hour   Mills  Co..  organized   in    Minnesota.      Itecontlj    the   MinnesHt 

company  has  arranged  to  purchase  all  the  flour  milling  properties   brands 

good  will  and  oilier  assets  of  the   ' 


v.  1 16.  p. 


7(\.) 


British  corporation.     (Compare  plan  in 

The    proceeds    of    this    issue    of   S6.000.000    bonds    and    of  an    additional 
issue  Of  (In-  company's  Common  stock,  sold  for  cash,  will  be  applied  toward 

the  acquisition  of  the  properties  from  the  British  corporation  nnd  to  In 
crease  the  company's  working  capital.     All,  or  practically  all,  of  the  con 
pany's  Common  stock,  including  the  additional  issue,  will  be  owned  bj 
Delaware  corporation  to  be  organized,  (he  Pillsbury  Flow  Mills,  inc.  which 
will  Issue  $2,000,000  10  Year  Collateral  Trust  notas.  the  proceeds  of  which 
will  be  utilized  In  the  purchase  of  the  additional  issue  of  Common  stock  of 
the  Minnesota  company,  as  above  mentioned. 
Security.     A  direct  first  mortgage  on  all  the  real  estate,  buildings  eauin 

""•HI  and  Other  fixed  assets  of  the  Pillsbury  Flour  Mills  Co.,  and  further 
secured  by  pledge  of  the  Capital  stocks  owned  of  constituent  Companies 
While  I  here  is  on  I  standing  an  issue  of  $2,000,000  of  the  first  mortgage  bonds 
of  the  Island  Warehouse  Corp. ,  the  new  mortgage  will  provide  that  additional 
bonds  or  that  issue  hereafter  issued  must  be  deposited  and  pledged  under 
the  new  mortgage  of  (he  Pillsbury  Flour  Mills  Co. 

Sinking  Fund.  The  mortgage  will  provide  for  a  fixed  semi-annual  mini 
mum  sinking  fund  sufficient  to  retire  8100.000  of  bonds  in  each  vear  be 
ginning  April  1  1924.  As  an  additional  sinking  fund,  the  company' will 
agree  to  pay  for  each  fiscal  year  subsequent  to  June  30  192.5  an  amount 
equivalent  to  20%  of  the  aggregate  amount  of  cash  dividends  paid  in  such 
years,  all  payments  on  account  of  this  additional  sinking  fund  to  be  din 
payable  on  Aug.  15,  following  the  close  of  each  fiscal  year.  The  sinking 
fund  payments  are  to  be  utilized  for  the  purchase  or  redemption  of  bond> 
at  not  exceeding  the  current  redemption  price  in  each  case. 

Net  Income  After  Deprec'n  but  Before  Int.  &  Taxes,  Yrs.  ended  Ann.  31 . 
Net  Income. 
1913 $888,093 


1014. 
1915. 
1916. 

1917. 


1,079,990 

871,065 

1.205,337 

1,609,844 


1918 2,866,389 


Net  Income. 

1919 $2,124,398 

1920 1 ,854 ,715 

1921 996, 7S7 

1922 1,424,773 

1923     (10    months    ended 
June   30) 1,282,250 


Company's  net  sales  in  the  period  shown  above  have  aggregated  $606, 
313,373,  and  the  average  annual  net  income  for  the  same  period  was  $1 ,495  - 
721.  or  4.1  times,  and  for  the  past  5  years  and  10  months  was  $1,808,453 
or  5  times  the  annual  interest  charges  on  this  issue  of  bonds.  For  tht  10 
months  ended  June  30  1923  the  net  income  was  $1,282,250,  or4K  times  the 
bond  interest  requirements  for  such  a  period. 

Condensed  Balance  Sheet  as  at  June  30  1923  (After  Present  Financing). 


Assets- 
Cash  SI , 1 35 ,878 

Govt .  &  other  marketable  sec .  878 ,275 

Notes  &  accounts  receivable.  1,000,311 

Prepaid  insur.,  advances,  &c_  457,384 

Inventories  and  supplies 8,203,325 

Land,  buildings,  &c 8,936,238 

Investments 1 ,000 ,000 

Miscellaneous  assets 278 ,657 

Def'd  charges,  inch  bond  dis.  910,571 

Brands  and  good-will 1 

Hydraulic  rights 1 


Total  assets $23 ,400 ,640 

-V.  116,  p.  3005. 


Liabilities — 

First  Mtge.  gold  bonds.-      .  S6.000. 00' 

Capital  stock . 10,000,00' 

Notes  &  acceptances  payable  2,073,59 

Accounts  payable 898,05 

Accrued  taxes 161,77 

Reserve  for  taxes  &  conting..  1,214,32 

Other  current  liabilities 120,% 

Reserved  for  dividends 286,35 

Surplus 2,644,96 


Total  liabilities $23 ,400,64' 


Pillsbury  Flour  Mills,  Inc.  (of  Del.). —  To  Offer  Notes- 
It  is  understood  that  Goldman,  Sachs  &  Co.,  Lehman  Bros,  and  Lane 
Piper  &  Jaffray,  Inc.,  of  Minneapolis,  will  shortly  make  an  offering  o 
$2,000,000  10- Year  7%  Convertible  Sinking  Fund  Collateral  Trust  note 
of  the  above  holding  company,  which  will  own  the  stock  of  Pillsbury  Flou. 
Mills  Co.  (of  Minn.),  the  operating  company.     (See  above.) 

Prairie  Pipe  Line  Co. — Shipments. — 

Shipments  in  September  were  2,874,693  barrels,  a  daily  average  oil 
95,823  barrels,  which  compares  with  a  daily  average  of  114,094  barrels  ir ' 
August  and  with  190,705  barrels  daily  in  Sept.  1922. — V.  116,  p.  2891.- 

Punta  Alefr^  Sucar  Co. — Dividends  Resumed,  &c. — 
The  directors  have  declared  a  dividend  of  2  )4  %   on  the  outstanding 

capital  stock,  par  $50,  payable  Nov.  15  to  holders  of  record  Oct.  29.     Or 

April  15  1921  a  dividend  of  2J^%  was  paid;  none  since.     Dividend  recorc 

follows: 

Oct.  '19  to  July  '20  incl.     Oct.  1920.     Jan.  1921.     Apr.  1921.     Nov.  15  '23 
2V2%  quar.  4%  4%  2V2%  2Y2% 

Daniel  M.  Clemson  of  Pittsburgh  has  been  elected  a  director  to  suceeec 

the  late  John  R.  McCune.     Richard  F.  Hoyt  succeeds  Charles  B.  Wiggii 

as  a  director. — V.  117,  p.  1564.  97. 

Pure  Oil  Co. — Oil  Suits  Settled. — 
See  Standard  Oil  Co.  of  N.  J.  below.— V.  117,  p.  1136,  1023. 

R^f»rlir>iT  Iron  Co. — Plan  Awroved. — 
See  Reading  Co.  under  "Railroads"  above. — V. 


116,  p.  946- 


Republic  Iron  &  Steel  Co. — Quarterly  Report- 
Results  for  Quarters  and  Nine  Months  ending  Sept.  30 

1923 3  Mos. 1922.     1923 9  Mos. 1922. 

*Net  earnings $2,384,563         $395,756     $7,566,799  $681.74,=  ! 

Depreciation  &  renewals        304,576           252,338       1,004,403  655,76? 

Exhaustion  of  minerals.           95,496             49,865           296,635  131.59C  ' 

Bond  and  note  interest.  _         290,958          232,229           831,538  658,76c 
Preferred  dividend, __x(3%)937,500                     --(934)2312500 

Balance,  surplus 


$755,997  def$138,676     $3,121,685  def$764,38C  j 

*  These  are  the  net  earnings  from  operations  after  charges  for  repair  and  ! 
maintenance  of  plants,  amounting  to  $1 ,194,009  for  the  three  months  ended 
Sept.  30  in  1923.  against  $705,760  in  1922. 

x  Regular  Preferred  dividends  of  1M%,  plus  2%  extra  dividend,  leaving 
3%  in  arrears. 

Unfilled  orders  on  hand  Sept.  30  1923  of  finished  and  semi-finished  prod- 
ucts totaled  127,767  tons,  against  187,392  tons  June  30  1923. 

Note. — 1  he  above  results  are  subject  to  change  at  end  of  fiscal  year  when 
accounts  are  finally  audited. — V.  117,  p.  336,  97. 

Rio    Pluma    Orchard    Co.,    Sutter    County,    Calif.— 

Bonds  Offered. — 

G.  E.  Miller  &  Co.,  San  Francisco,  are  offering  at  100  and  int.  $125. 00( 
1st  Mtge.  7%  Serial  Gold  bonds  dated  Sept.  1  1923,  due  serially  1925-193, 
but  redeemable,  all  or  part,  at  102  and  int.  on  any  int.  date.  Int.  payabk 
J.  &  D.  at  First  Federal  Trust  Co.,  San  Francisco,  trustee,  or  any  office  ol 
G.  E.  Miller  &  Co. 

The  bonds  are  secured  by  a  first  mortgage  on  914  acres  of  fertile,  irrigatec 
fruit  lands  located  in  Sutter  County,  Calif.  Of  the  914  acres,  350  acres  art 
planted  to  bearing  orchards,  alfalfa  and  potatoes.  Work  is  now  under  was 
preparing  130  acres  of  the  land  to  be  planted  to  peaches.  The  balance  wu 
be  improved  gradually  until  the  entire  acreage  is  in  producing  orchard 
The  property  in  present  condition  is  valued  at  $364,700. 

St.  Lawrence  Flour  Mills  Co. — Annual  Report. — 


Years  end.  Aug.  31—      1922-23. 

Profits $110, S83 

Bondinterest 5,805 

Preferred  dividend 40.250 

Common  dividends (6%)72,000 

War  tax 13,807 

Balance,  surplus def$20,259 

Add'l  general  reserve 

Bonus  div.  on  Common.  


Balance 

Total  p.  &  1.  surplus. 


1920-21.         1919-20;,. 

$147,801        $215.0,  ■ 

12.460  13.39 

40,250  40,2.51 

(6)72,000  (lO)120,on« 

14,641  2b,43. 

$8,450  "      $12,99'. 
Cr.\ 

.WW."  (2%)24.600  (10)120.001 

def$20,259  sur.$34,853   def.$15,550  sur.|75,56i 
$396,873        $417,132        $3S2.279         $397.82< 


1921-22. 

$169,365 

7.952 

40.250 

(6)  72,000 

14,308 

$34,853 


Oct.  20  1923.] 
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Balance  Sheet  Aug.  31. 


Assets—  1923. 

int $690,482 

■odwlll,  &c 1,200,000 

counts  receiv'le-  130,779 

ventories 543,712 

indry  debits 59,996 

iuipment 21,500 

vestments 12,000 

,sh 968 


1922. 

8669,526 

1,200,000 

84,270 

360,746 

48,106 

23,000 

362,100 

365 


Liabilities — 

Common  stock 

Preferred  stock 

Bonds  and  interest 
Accounts  payable- 
Sundry  credits 

Bank  loans 

Unclaimed  divs 

Profit  &  loss,  surp. 


1923. 

1,200,000 

S575.000 

97,465 

49,905 

240,844 

98,782 

567 

396,873 


1922. 

1,200,000 

8575,000 

97,465 

50,909 

80,836 

326,373 

397 

417,132 


Total $2,659,439  $2,748,114       Total $2,659,439  $2,748,114 

V.  115,  p.  1846. 

St.  Maurice  Power  Co.,   Ltd. — Listing. — 
The  London  Stock  Exchange  has  granted  an  official  quotation  to  £200  000 
t  Mtge.  30- Year  614%  Sinking  Fund  debenture  stock  (see  V.  116.  d 
(6).— V.  117,  p.  562.  '  P 

Santa  Ana  (Calif.)  Development  Co. — Bonds  Offered. — 
Carstens  &  Earles,  Inc.,  Leo  G.  MacLaughlin  Co.,  Los  Angeles  and 
-st  National  Bank,  Santa  Ana,  are  offering  at  100  and  int.  $200  000 
;  Mtge.  6y2%  Serial  Gold  bonds,  dated  Aug.  1  1923;  due  serially  Aug  1 
26  to  1938..  Interest  payable  F.  &  A.  at  First  National  Bank,  Santa 
.ia,  Calif.,  trustee,  or  through  offices  of  Carstens  &  Earles,  Inc.  Borrower 
;rees  to  pay  the  normal  Federal  income  tax  up  to  2% .  Denom.  $500  and 
:,000.  Red.  all  or  part  on  any  int.  date  upon  60  days'  notice  at  103  and 
i  3rest. 

The  bonds  will  be  secured  by  a  first  (closed)  mortgage  on  the  land  owned 
jfee  simple  and  the  buildings  existing  and  to  be  erected.  The  mortgaged 
pperty  consists  of  an  entire  city  block,  located  in  the  centre  of  Santa  Ana's 
Isiness  district.  On  this  property  at  the  present  time  is  situated  the  Santa 
la  Grand  Central  Market,  which  has  been  in  successful  operation  for  two 
;»rs.  Adjacent  to  the  Central  Market,  running  the  full  length  of  the 
lick  fronting  on  Broadway  and  Second  Street,  will  be  constructed  a  2-story 
;i  basement  combination  store  and  apartment  building.  On  the  south- 
ed corner  of  the  property  under  this  mortgage  will  be  erected  a  modern 
dd  storage  plant  and  garage  of  concrete  and  brick  construction,  with  terra 
<ta  trimmings.  The  southwest,  or  remaining  corner,  of  the  above  prop- 
«,y  is  under  lease  to  the  Union  Oil  Co.  This  property  has  been  conserva- 
liely  appraised  at  in  excess  of  $400,000. 

Schulte  Retail  Stores  Corp. — May  Acquire  Dunhill  Co. — 
ft  is  announced  that  negotiations  are  under  way  whereby  the  corporation 
i  ikely  to  acquire  by  purchase  the  world-wide  business  of  Alfred  Dunhill 
(London,  the  pipe  manufacturer.  Negotiations,  it  is  stated,  have  been 
cried  on  by  Pres.  D.  A.  Schulte  and  are  expected  to  be  completed  within 
itsw  weeus.  Schulte  Stores  now  controls  the  New  York  branch  of  Alfred 
ijihill  of  London,  Inc.,  and  also  the  Canadian  branch  of  the  pipe  manu- 
fturer,  but  when  the  present  negotiations  are  completed  the  Schulte 
lerests,  it  is  said,  will  control  the  entire  business  of  the  London  concern 
toughout  the  world. — V.  117,  p.  1248,  791. 

Scotten-Dillon  (Tobacco)  Co. — Extra  Dividend. — 
The  directors  have  declared  an  extra  dividend  of  3%  and  the  regular 
cirterly  dividend  of  3  % ,  both  payable  Nov.  14  to  holders  of  record  Nov  6 
le  company  in  Feb.  last  paid  an  extra  dividend  of  3%  and  in  Au»   last  "an" 
era  of  2%,  in  addition  to  the  usual  quarterly  dividend  of  3%    making  a 
I  al  for  1 923  (inci .  dividends  payable  Nov .  14)  of  20  % . — V .  1 1 7 ,  p .  448? 

Shelton  Looms. — Permanent  Certificates  Ready. — 
'he  Irving  Bank-Columbia  Trust  Co.,  transfer  agent  of  the  Common 
al  Preferred  stock,  is  now  issuing  permanent  certificates  in  exchange  for 
tiporanes  now  outstanding.     See  V.  116,  p.  947,  2018. 

Sloss-Shef field  Steel   &   Iron   Co. — Earnings. — 

,    .    .  Sept.  3mos.end.     Qmos.end. 

enod—  1923.         Sep*.  30 '23.  Sept. 30'23. 

^earnings  $125,394        $471,856     $2,153,278 

t  is  stated  that  the  company  is  now  free  of  floating  debt,  has  no  bills 
cable  or  accounts  payable,  and  has  over  $400,000  in  cash  on  hand  and 
->er  cash  assets  exceeding  $1,000,000.  Company,  it  is  said,  has  orders 
jiiand  lor  about  55,000  tons  deliveries  against  which  extend  to  the  end 
j,his  year. — V.  117,  p.  448. 

Southern  Oklahoma  Power  Co. — Bonds  Sold. — H.  M. 
Fllesby  &  Co.  have  sold  at  92  and  int.  an  additional  block 
.$160,000  1st  &  Ref.  Mtge.  6%  gold  bonds,  Series  "B," 
hed  June  1  1922,  due  June  1  1942.     A  circular  shows: 

ompany. — Company  and  subsidiaries  own  and  operate  electric  light  and 
yer  gas  and  ice  properties  serving  12  communities  in  Oklahoma  having 
estimated  population  of  50,000,  including  the  towns  of  Shawnee,  Ada 
idenville,  Pauls  Valley  and  Sulphur.  Over  78%  of  the  net  earnings  is 
l  ved  from  the  sale  of  electric  light  and  power.  The  properties  include 
i-ougnly  modern  and  efficient  electric  generating  plants  having  an  in- 
.tled  capacity  of  over  12,300  h.  p.  and  upon  completion  of  transmission 
,^P?^vun.  construction  all  the  towns  will  be  interconnected,  effecting 
l  distribution  of  electric  current  over  the  entire  system.  Arrangements 
\™£e?nCt?™$eted  fOI\thS  ^'^"S  of  a  transmission  line  to  connect  with 
Inew  20,000  h.  p.  plant  of  the  Oklahoma  Gas  &  Electric  Co.  at  Horse  Shoe 
j  e,  near  Oklahoma  City,  which  will  insure  an  additional  supply  of  power 
o future  development.  ^wra 

nn^opJT£ies  are  leased  to  the  Oklahoma  Gas  &  Electric  Co.,  which  owns 
n-90%  ofthe  total  outstanding  Preferred  and  Common  stocks  of  Southern 
Mhoma  Power  Co. 

urpose—  Proceeds  will  provide  funds  for  extensions  and  additions  which 
«  been  made  to  the  property. 

Capitalization  Outstanding. 

E  &  Refunding  Mortgage  Series  "B"  6s  (incl.  this  issue) $408  700 

it  &  Refunding  Mortgage  Series  "A"  7s...        1380  000 

liraee  Gas  &  Electric  Co.  First  Mtge.  5s,  1926  (closed)      """  219  500 


l«iee  Lighting  Co.  First  Mortgage  5s,  1926  (closed) 
I Cumulative  Preferred  stock... 
<unon  stock 


Earnings  for  12  Months  ended  June  30  1923. 

'  ;s  earnings 

rating  expenses,  maintenance  and  taxe"s  (excL  depreciation)" 


51,000 
1,097,000 
1,000,000 

$808,455 
538,372 


et  earnings 

Jual  interest  requirements"  on"  First  "and"  Refunding  "bonds 

lclucimg  this  issue)  and  underlying  bonds   . .  $134  647 

anagement  — Properties  are  under  the  management"  of  Byllesby  En- 
uring &  Management  Corporation.— V.  116,  p.  2140.      Dyua*"y  ^a 

outhwestern  Gas 

ie   company   has  filed    a   certificate   at    Dover.    Del., 

capital   stock   from   $5,500,000   to    $7,500,000.— V.    117 


$270,083 


&  Electric  Co. — Stock  Increased. — 


& 


Transue  &  Williams  Steel  Forging  Corp. — Ear,, inns 

nf  M87CnSPa^  r(;Ports  for  the  9  months  ended  Sept.  30  1923  net  earnings 
or  $387,000,  after  taxes. — V.  117,  p.  1358,  792.  ^'I' 

Traut  &  Hine  Mfg.  Co.— Bonds  Offered.— Hincks  Bros 
.on,V°«A   BndSePort,    Conn.,    are   offering   at    100   and   int 
$225,000  1st  Mtge.  7%  Gold  bonds.     A  circular  shows: 

hJR?^  °C£-  *  1923'  ,  ?,ue  °ct-  1  1Q38.  Interest  payable  A.  &  O.  without 
$?  000A*n  fRrJ?0rifial  Federal  income  tax  UP  to  2%-  Denom.  $500  and 
N3£'R^dH11,?rJlarnt  on  any  int'  date  at  107  and  int.     Phoenix 

rn^iE^'  Hartford.  Conn.,  trustee.     Tax-exempt  in  Connecticut. 
Is M^Le M7& °h~^  m    ■         x  Authorized.  Issued. 

1st  jvitge.  7%  bonds  (this  issue) $225  000  %99'\  nnn 

Capital  stock  (par  $25) . 1  OOtLOOO         1000000 

Tr,^XlPa?y~tnfor?or%ttd  in  Connecticut  in  1888  Business  is  the 
Sfl?  Ha,-J£ret  and  sale  of  sheet  metal  and  wire  goods  specialties .  Company 
sens  direct  to  other  mainifachiwrc  nr>«r>  ..r.i.,,.  -,^,4  „i„„  ~._i„, 
tributes   its   own   line   of 


sells  direct  to  other  manufacturers  upon  order  and  "al7o"'nTa'kes"anTdis> 

own   line   of  a-i; 
maintains  New  York  offices 


articles.     Plant   at   New   Britain,   Conn.     Also 


in  ?oo  tn9  ^"wrf-T-Mort?age  will  provide  for  a  sinking  fund  which,  beginning 
in  1925,  will  retire  a  minimum  of  $8,000  of  bonds  and  wUl  rise  gradually 
to  a  minimum  of  $15,000  per  year.  scauuaiiy 

Company's  Average  Earnings  for  Various  Periods  of  Years  Have  Been  as  Follows 

Annual  Interest 

^vpar=iQia   1000  AHraae-  Earned. 

n8~lzZ% $70,925  4.5  times 

97,157  6.1  times 


-1922. 


10  years  1913 

15  years  1908-1922 .      """        "I  94524 

raE0oftM>Ra  I*  1?OTJth8.  of  ^  net  earnings  have 'been  at  the  annual 
l?,nh  ,  «8.3. 968,  equivalent  to  5.3  times  interest  requirements,  and  after 
stock    qmrem'       a  Fate  °f  6-82%  OD  the  comPany's  $1,000,000  capital 

Purpose.— Provide  cash  for  the  funding  of  the  company's  bank  loans 
Balance  Sheet  as  of  June  30  1923  (After  this  Financing) . 

Assets — 

Cash $24,615 

Accounts  receivable 102,131 


Notes   receivable 400 

Inventories 406  752 

Investments 213!658 

Prepaid  int.  &  insurance..  9  974 

Total  plant  &  equipment.  642,848 


Total $1,400,380 


Liabilities- 
Accounts   payable $23  140 

Notes  &  accepts,  payable.  16  109 

Acer,  taxes,  wages  &  sal..  30  461 

1st  Mtge.  7s,  1938 225,000 

Capital  stock 1,000,000 

Surplus 105,668 


Total $1,400,380 


Triangle  Film  Corp. — Receivership. — 

Federal  Judge  Learned  Hand,  acting  on  the  petition  of  Adam  and  Charles 
wft^i   pJLC  aTS  aggregating  $93,930,  on  Oct.  17  appointed  Percival  L 
nnn  ™  i  Presldent-  as  receiver.     Liabilities  are  reported  to  be  about  $350  - 
000  and  nominal  assets  nearly  as  much.  '       ' 

The  company  owns  the  majority  of  the  capital  stock  of  the  New  York 
Motion  Picture  Corp.,   which  controls  the  Keystone  Film  Co.,  and  the 

fof  over  MMnnn*  Threo  °"  Th6Se.  ?ubTdlary  companies  are'  creditor! 
tor  over  $300,000.  The  Government  is  also  a  creditor  for  unnaid  taxes 
amounting  to  $29,000.— V.  113,  p.   1981.  unpaid  taxes 


Land    &    Mining    Co.,    Bost 


on.- 


-Divi- 


Unicn    Copper 

dends  Resumed. — 

The  directors  have  declared  a  dividend  of  50  cents  per  share,  payable 
I .  to  holders  of  record  Oct .  25 .     A  dividend  of  like  amount  was  paid 
none  since. 


1  orized 
1  .97 


P- 


iandard  Oil  Co.  of  N.  J.— Settle  Suits.— 
A^ex^P°-  and  tne  Standard  Oil  Co.  of  N.  J.  have  settled  the  suit  of 
Brs  vs.  Adams  and  the  Texas  Co.,  in  which  suit  the  Standard  Oil  Co   of 

••H^aLCOntes-,ln?  the  tS,tIe  of  the  Texas  Co.  to  the  Adams  patents  for 
',Flnf  heavy  oils  to  produce  gasoline. 

ie  Standard  Oil  Co  of  N.  J.  and  the  Gasoline  Products  Co.  have  also 
-  f^i r^-i  £fereilcS?  between  them  out  of  which  arose  the  suit  of  the 
Kh£ri8iLCo;  °£N'  J-,vs-.the  Pure  Oil  Co.,  one  of  the  licensees  of  the 
dime  Products  Co.  under  its  "Cross  process"  cracking  patents. 
,  virtue  ot  these  settlements,  in  certain  phases  of  which  the  Standard 
t°„2L 1  "'ana,  owner  of  the  Burton  cracking  patents,  has  also  joined, 
'expected  that  further  patetn  litigation  between  all  four  of  the  parties 
'' their  present  and  future  licensees  will  be  avoided.  All  parties  will 
«jnue  tc^grant  licenses  for  their  respective  cracking  processes  as  hereto- 

;evens  Mfg.  Co.,  Fall  River.— Smaller  Dividend.— 
iil2= d3rectors  have  declared  a  quarterly  dividend  of  \]4%,  payable  to 
'i  115    pf  2057  Ct"  16"     °n  JU'y  1?  laSt  a  aistributi°n  of  2>4  %  was  made. 


Feb.  10  1908; 

United  Hotels  Co.  of  America. — Pref.  Stock  Offered  — 
United  States  Finance  Corp.,  Denver,  Colo.,  is  offering  $1,500  000  7% 

w2?-  ^6f-  Uu  A  d'}  s^ock  at.p1ar  (»10(»  v«k  two  share!  Common  stock 
bonds  with  each  three  shares  of  Preferred  purchased 

Callable  at  $105  per  share.  Divs.  payable  Q.-J.  Preferred  stock  has 
preference  over  the  Common  stock  both  as  to  assets  and  dividends  nd 
dividends  are  cumulative.     Company  has  no  fun  d  debt 

Company  was  organized  in  Delaware  and  controls,  through  stock  owner- 
ship, hotels  in  20  principal  cities,  located  at  strategical  points  in  commercial 
and  railroad  centres  in  the  United  States  and  Canada. 

Capitalization  (After  This  Financing)—  Authorized.  Outstanding 

7%  Cumulative  Preferred  stock  (mcl.  this  offering)  $5,000,000     $3  117  350 
Common  stock     5,000,000       4,592>00 

Earnings. —  The  average  net  earnings  for  the  four  vears  1919  to  1922  incl 
including  proportion  of  the  net  earnings  applicable  to  depreciation  and 
dividends  in  which  it  is  beneficially  interested,  through  stock  ownership  in 
subsidiaries,  after  allowing  for  all  expenses  and  taxes,  amounted  to  $601  225 
and  for  the  year  ended  Dec.  31  1922,  on  the  same  basis,  were  as  follows 
Earnings,  $644,696;  annual  dividend  requirements,  $3,117  350  7%  Pre-^ 
ferred  stock,  $218,214.— V.  116,  p.  731.  *  '       '  °"      '"       ^ 

U.  S.  Mex  Oil  Corp.— Sale.— 

Special  Master   Henry  Melville  will  offer  for  sale  without  valuation 
appraisement,  redemption  or  extension  at  the  County  Court  House    New" 
York  City,  Nov.  5,  the  following  property:     150  shares  Capital  stock  of 
Southern  Fuel  Co.,  S.  A.  of  Mexico,  of  (aggregate  par  value,  15,000  Mexican 
pesos),  600  shares  Capital  stock  of  Vivian  Oil  Co.,  S.  A.  of  Mexico  (aggre- 
gate par  value,  60,000  Mexican  pesos),  200  shares  Capital  stock  of  the 
Mexus  Petroleum  Co. ,  S.  A.  of  Mexico  (aggregate  par  value,  20,000  Mexican 
pesos) ,  200  shares  Capital  stock  of  Compania  Petrolera  la  Republica    S   A 
of  Mexico  (aggregate  par  value,  20,000  Mexican  pesos),  50  shares  Capital 
stock  of  Mexican  Atlas  Petroleum  Co.,  S.  A.  of  Mexico  (aggregate  par  value 
10,000  Mexican  pesos),  80,000  shares  Capital  stock  of  Marmaduke  Oil  Co' 
of  West  Virginia  (aggregate  par  value,  $400,000),  485,000  shares  Capital 
^8Sk  of  Texacaddo  Oil  &  Gas  Co.  of  Delaware  (aggregate  par  value,  $485,- 
000) ,  1 ,500  shares  Capital  stock  of  Pittsburgh  Mexican  Oil  Co    (aggregate 
par  value,  150,000  Mexican  pesos) ,  13,258  shares  Capital  stock  of  Marma- 
duke Oil  Co.  of  W.  Va.  (aggregate  par  value,  $66,290),  10,000  shares  of 
no  par  value  Capital  stock  U.S.  Mex  Transports.  Inc.  of  Delaware  corpora- 
tion; 100,000  shares  Capital  stock  of  no  par  value  U.  S.  Tex  Oil  Corp 
N.  Y.;  1,000,000  shares  Capital  stock  of  Compania  Petrolera  Normexus 
S.  A.  (aggregate  par  value,  1,000,000  Mexican  pesos). 

The  above  stocks  are  deposited  as  collateral  security  for  the  outstanding 
$1,200,000  8%  notes,  due  June  1  1926.'  The  June  1  1922  and  subsequent 
coupons  on  these  notes  is  in  default. — V.  115,  p.  1741. 

United  States  Rubber  Co.^ — Tire  Prices  Readjusted. — 
The  company  on  Oct.  16  announced  reductions  ranging  from  3 'A  to  12% 
on  certain  grades  of  tires  and  tubes  and  advances  of  from  7  %  to  10%  on 
other  grades.     These  readjustments  were  made  in  order  to  meet  competi- 
tion.— V.  117,  p.  1358. 

Waldorf  System,   Inc. — Earnings. — 
9  Months  Ended  Sept.  30 —  1923 

Sales--- $10, 370  ,'395 


Gross   income 
Depreciation  and  reserves 

Federal   taxes 

Preferred  dividends 

Common  dividends 


,306,340 
347,040 
121,206 
92,190 
376,409 


1922. 

$8,827,945 

1,253,793 

302.306 

123,947 

96,705 

301 ,207 


Balance,  surplus $369, 496 


$120,628 


&xas  Co. — Oil 
Standard  Oil  Co. 


Suits  Settled. 
of  N.  J.  above .- 


-V.  117,  p.  1565,  562. 


Permanent  engraved  certificates  for  Common  shares  may  be  exchanged 
for  temporary  certificates  now  outstanding,  on  or  after  Oct.  22    at  the 
State  Street  Trust  Co.,  Boston,  or  at  the  Bank  of  tho  Manhattan  Co 
N.  Y.  City.     (See  V.  116,  p.  2019).— V.  117.  p.  1565. 

Wallace  Mfg.  Co.,  Jonesville,  So,  Caro. — Orqanized. — 

This  company  has  been  Incorporated  in  South  Carolina,  with  an  author- 
ized capital  of  $700,000  ($250,000  Preferred  and  $450,000  Common  stock) 
to  take  over  the  Wallace  plant,  located  at  Jonesville,  So.  Caro  which  wis 
recently  purchased  by  Ridloy  Watts  of  Now  York  and  associates  from  the 
Victor  Monoghan  Co.  Operation  of  tho  plant  has  already  been  started 
by  the  new  company. 

Directors  of  tho  Wallace  Mfg.  Co.  are:     T.  M.  Marchitit  ( :v,  si  lout), 
W.   II.   Beattie   (Vice-President  &   Treasurer),   W.    R.    lirattic  and   .)     E 
Slrrlne,   all  of  Greenville,    So.   Caro.;   Ridley  Watts  and    O.    W.    Dall  of 
New   York;   R.   A.   Lybrand    (Secretary),   and    Beuben    Lindsay,    both  of 
Jonesville,  So.  Caro.      (See  also  Victor-Mamoghan  (U>.  in   V.  117,  p.  792.] 
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Wnrren   Bros.   iAsphnlt\  Co. — Status. — 

During  the  \c.ir  to  Oct.  I.  the  0Omp*M  secured  contracts  for  7,878.087 
|.  \.U  of  pavemonl  -  compared  with  B. 070. 240  sq.  \ds.  during  the 
kireapondlnji  period  of  19  OarryoT  er  from  1033  was  1 .333,166  bo, ,  jroa., 


under  contract   as  of  on .    I.   12,206,252  sq.   yds.,  oon- 

-,  s.(    wis.  on  Oct     i    1922.     During  the  > ear  to 

Aug.  31,  the  compan)   and  its  licensees  i.iltl  6.244.261  Bq.  jrds,  compared 

>  sq    vds.  lu  the  first  eight  months  of  1922.— V.  117.  i>.  12  19. 


BQ, 

correapoi 
making  the 

trusted    with    II  HIS  '■ 
1 
with  ;; 

Washington   Hotel   Co.,    Inc.,  Shreveport,   La.      Bonds 

Interstate  Trusl  &   Banking  Co.,  Securities  Sales 
'  it    ,  Sutherlin,  Barry  &  Co.,  Gladney&  Watson, 
\  is,  are  offering  at  LOO  and  int.  $700,000  1st  Mtge. 

7       S  rial  ( fold  bonds. 

D  <<s.i  June  l  1033,  due  serially  1926  to  1938.     Denom.  $100.  $500  :>n<i 
o.     int.  pnj  ible  J.  .V   D.  at   Interstate  Trust  ,V  Banking  Co.,  Now 

I  trusi,  -iv 

These  bonds  will  be  secured  by  a  closed  first  mortgage  on  building  and 

grounds  of  the  W   ishington   Hotel  Co.,   Inc.  owned  in  roe  simple,  consist,  ing 

strictly  modern    fireproof   steel  reinforced  concrete  hotel.  8  stories  in 

ludlnir  roo  In  course  of  construction. 

The  bonds  "ill  be  unco  idltlo  I  illj  guaranteed,  principal  and  interest,  by 

K.  Kiri'\  Smith  of  Shreveport,  La.,  whose  financial  statement  shows  a  net 

worth  in  excess  ol   ■  000. 

Western  Grocers,  Ltd.,  Winnipeg. —  Defers  Pref.  Div. — 
The  directors  line  voted  to  defer  payment  of  the  quarterly  dividend  of 
sually   paid  Oct.  15  on   the  7%   Cum.   Partic.   Pref.  stock. — V. 
LOS    p.  1299. 

Western   Knitting  Mills,   Inc. — Recapitalization  Plan. — 

The  x  ockholders  on  Oct.  IS  approve!  a  recapitalization  plan  calling  for 
•  reduction  in  the  CI  ;ss  I!  shares  From  2f)0,000  to  15,000,  the  new  issue  to  be 
convertible  into  Class  A  stock,  which  was  increased  from  35.000  shares  to 
125.000  sh  res-.  [|  is  proposed  to  exchange  the  present  Class  B  stock,  of 
which  1  17.525  shares  ire  convertible,  for  the  new  Class  B  shares  on  the 
basis  of  one  of  the  new    for  ten  of  the  old. 

The  creditors  of  the  company  will  receive  about  14,500  new  Class  A 
shares  in   payment   of  509J    of  their  claims. 

The  stockholders  will  be  offered  50.000  Class  A  shares  at  $12  50  a  share 
on  the  basis  of  I  shares  for  each  Class  B  share  held.  There  will  be  made 
available  for  directors  6,600  shares  for  the  payment  of  unliquidated  claims, 
cancellation   of  contracts  or  other  purposes. 

Some  time  ago  [he  company  at  tempted  to  issue  35.000  shares  of  additional 
t"l  iss  \  stock  at  122  50  a  shire,  but  only  a  few  stockholders  subscribed 
and  the  offer  was  withdrawn.      See  V.  117.  p.  792,  1137. 

Western  Power  Corp. — To  Re-classify  Pref.  Stock — To 
Provide  for  Accumulated  Dividends. — 

The  stockholders  will  vote  Nov.  27  on  re-classifying  the  shares  of  stock 
by  altering  the  preferential  rights  of  the  authorized  Pref.  stock  (including 
all  shares  now  outstanding)  so  that  hereafter  (a)  the  holders  of  the  Pref. 
stock  shall  be  entitled  to  dividends  at  the  rate  of  7%  (instead  of  only  6%) 
per  annum  in  preference  to  the  Common  stock;  and  (b)  the  dividends  on  the 
Preferred  stock  shall  be  cumulative  only  from  and  after  Oct.  1  1923  (instead 
of  from  and  after  Jan.  1  1915).  thus  cancelling  (in  consideration  of  such 
increase  in  the  Preferred  dividend  rate)  all  claims  to  dividends  accrued  on 
the  Preferred  stock  to  Oct.  1  1923  and  unpaid  at  the  time  of  such  alteration; 
and  (c)  the  Preferred  stock  shall  be  subject  to  redemption  at  107  lA  and  divs. 
No  other  change  in  the  present  designations,  preferences,  privileges  and 
voting  powers  of  the  Preferred  stock  will  be  made. 

President  H.  P.  Wilson.  New  York,  Oct.  18,  writes  in  substance: 

Although  the  full  6%  divs.  have  been  regularly  paid  upon  the  Pref.  stock 
for  a  number  of  years,  the  previous  accumulations,  amounting  to  S13  per 
share  (or  over  $900,000  in  all) ,  remain  unpaid.  The  advantage  to  the  Com- 
mon stockholders,  as  well  as  to  the  corporation,  of  disposing  of  these  ac- 
cruals (if  accomplished  without  imposing  too  great  a  burden  on  the  cor- 
poration) is  obvious,  and  the  directors  have  now  agreed  upon  a  method  of 
accomplishing  the  desired  object  which  is  authorized  by  amendments  to 
the  New  York  statutes  which  have  recently  become  law. 

The  plan  (see  above)  calls  for  an  increase  in  the  annual  Preferred  dividend 
rate  from  6  to  7%  in  consideration  of  the  surrender  by  the  Pref.  stock- 
holders of  all  their  claims  to  back  dividends  ($13  per  share).  The  cost  to 
the  corporation  in  additional  dividends  would  be  1  %  per  annum  on  the 
par  value  of  the  Pref.  shares,  or  about  8%  per  annum  on  the  $13  per  share 
of  accrued  unpaid  dividends  so  eliminated. 

»  The  certificate  of  incorporation  provides  that  "the  amount  of  capital 
with  which  the  corporation  will  carry  on  business  is  $7,813,500."  In 
making  the  formal  re-statement  of  capital  it  is  recommended  that  the  mini- 
mum capital  be  stated  at  $10,747,500  (instead  of  at  $7,813,500).  This 
would  make  the  amount  thereof  conform  with  the  amount  of  capital  actually 
carried  on  the  books. 

Besides  approving  an  adequate  return  to  the  Pref.  stockholders  for  their 
present  accruals,  the  plan  would  give  to  the  Common  stockholders  the 
advantage  of  having  over  $900,000  of  prior  dividend  claims  disposed  of. 
It  is  believed  that  the  value  of  the  Common,  as  well  as  of  the  Preferred 
shares,  would  be  more  adequately  reflected  in  current  prices  as  a  result  of 
the  removal  of  the  accumulations. — V.  117,  p.  1472. 

Western  Union  Telegraph  Co. — Earninas. — 

Results  for  Nine  Months  ended  Sept.  30  (Sept.  1923  Estimated) . 

1923.  1922.  1921.  1920. 

Gross  revenues   (includ. 

dividends*  interest)  .$84,878,754  $78,783,925  $79,080,923  $91,544,687 
Malnt. :  repairs  &  reserve 

for  depreciation $13,679,844  $12,694,523  $13,253,659  $12,671,277 

Oth.  oper.  exp.  (incl.  rent 

of  leased  lines  &  taxes)  59,468.269  54.885,421  57.983.438  67.329,523 
Int.  on  bonded  debt 1.730,137       1.730,137       1,058,471  998.887 


$9,473,844     $6,785,355  $10,545,000 


Net  income.- .$10,000,504 

—V.  117,  p.  563,  453. 

White  Oil  Corp. —  Time  Extended. — The  reorganization 
committee,  Murray  W.  Dodge,  Chairman,  announces  that 
the  time  for  depositing  preferred  and  common  stocks  with 
the  Chase  National  Bank,  New  York,  has  been  extended 
from  Oct.  20  to  Nov.  10.  (See  advertising  pages  and  com- 
pare plan  in  V.   117,  p.   1566. 


Comparative  Balance  Sheet. 


Assets — 


Aug.  31'23 
$ 
Oil  lands  &  leases, 

lands,  buildings, 

mach'y,   equip., 

&c x30,297,963 

Investments 691,968 

Mat'ls  &  supplies-      397.921 

Cash 

Accts.  &  note  rec  -  - 
Devel.  &  oper.  exp. 

acct.  assoc.  Int., 

recoverable  from 

oil  production. . 
Oil  &  ret.  prod.,&c 

Miscellaneous 

Deferred  charges _. 


251,945 
250,324 


Dec.  31  '22 
S 


31,363,926 

723.704 

470.937 

99,042 

482,601 


Liabilities —  Aug.  31'23 
Preferred  stock. .-  1,500,000 
Common  stock.. y25,094, 506 
Equipment      trust 

notes*  liability- 
Deferred  payments 

on  leaseholds 

1st  M.  gold  bonds. 


153,000 

161,438 
1,000,000 


Dec.  31  '22 

1,500,000 

25.094,506 

468,000 

294.306 


Rank  loans 1,480.058 


131,758 

408.724 

10,094 

65.082 


133,097 

551,107 

7,005 

30,583 


Accts.  &  notes  pay 

Accruals 

Min.   Int.   in   cap. 
stk.  of  sub.  cos- 
Special  reserve 
Surplus 


301,639 
35,553 

2,925 
.  2,053.270 
.      723,388 


2,236.985 

612,280 

17.392 

2.925 

2,798,879 

836,733 


Total 32.505.779  33,862,004        Total 32,305.779  33,862,004 

x  After  deducting  $11,700,821   reserve  for  depreciation  and  depletion. 

y  Common  stock  represented  by  951 ,289  shares  of  no  par  value.     Compare 

also  readjustment  plan  in  V.  117,  p.  1566,  1673. 

White  Fael~  Oil  fr  Refining  Co.— Sales,  &c. — 
Sales  for  the  third   quarter  of   1923   were   $4,136,766,   compared   with 
$4,018,414  in  1922.     Net  income  for  the  period  was  $528,170  before  de- 


preciation, depletion  and  Federal  taxes,  compared  with  $1 ,082,009  in  192 
and  for  the  8  months  ended  Sept.  30  1923  totaled  $'.'  262,766,  again] 
93,516.619  In  the  sain.'  period  in   1922.— V.   117.  p.  13f8. 

Williams  Sealing  Corp.,  Decatur,  111. — Bonds  Offered.- 
N.  L.  Rogers  &  Co.,  Peoria,  111.,  arc  offering  at  100  and  |ni 
1150.000   1st    (Closed)    Mtge.    7%   Serial   Gold   bonds.    , 

circular  shows: 

Dated  Sept.  1  L928;  doe  serially  Sept.  1  1925  to  Sept.  1  1933.  Donon 
$1,000,  |500  and  SIOOc*.  Hod.  all  or  pari  on  any  Int  date  upon  30  day 
notice  at  105  and  int.  after  Oct.  1  1928— noil  callable  prior  to  that  dat 
Interest  payable  M.  &  S.  in  Chicago  and  Decatur  without  deduction  f( 
normal  Federal  income  tax  not  in  excess  of  2%.  Millikon  Trust  Co 
Deri  Hit-.    111.,   trustee. 

Company.  -Was  lounded  in  1909  in  Waterbury,  Conn.,  and  has  bet 
engaged  in  the  manufacture  and  sale  of  Kork-N-Seal  bottle  caps  at 
Capping  machinery  for  use  in  applying  Kork'N-Koal  to  bottles.  (Cork  r 
Seal  is  used  by  food  products  packers,  manufacturing  chemists,  pharm 
COUtlcal  manufacturers,  and  for  patent,  and  proprietary  medicines,  « 
Company  has  Just  recently  added  to  its  products  a  patented  nozzle  f< 
tin  cans,  which  more  than  doubles  die  sale  possibilities  of  tho  Kork-N-Se 
cap,  the  customers  being  manufacturers  of  shellac,  varnish,  oils,  pollshe 
syrups,  disinfectants,  chemicals,  &c 

Conipanv  numbers  anions;  its  domestic  customers  tho  Standard  (> 
companies  of  New  Jersey,  Indiana,  and  California;  l'almolive  Co.,  Maltii 
Co.,  Parke,  Davis  &  Co.,  R.  L.  Watkins  Co.,  E.  II.  Squibb  &  Sons,  &c. 

This  issue  will  be  secured  by  a  direct  first  (closed)  mortgage  upon 
of  the  real  estate,  plants  and  machinery  now  owned  or  hereafter  . 
by  l he  company.  Land,  buildings  and  machinery  have  been  appraln 
as  of  .Tune  :!()  1923  by  Coats  &  Burchard  Co..  public  appraisers  and  e' 
gineers,  as  having  a  reproduction  value  of  over  $380,000,  while  the  n 
sound  value  is  $325,935,  or  well  over  two  times  the  amount  of  this  boi 
issue.     Total  net  tangible  assets  are  approximately  $3,000  per  $1,000  bon< 

The  company  is  carrying  $100,000  of  insurance  on  the  life  of  Mr.  Geor: 
A.  Williams,  which  has  been  made  payable  to  the  trustee,  under  tb 
mortgage,  to  be  applied  (in  case  of  Mr.  Williams'  death)  to  the  paymet 
or  retirement  of  this  issue  of  bonds. 

Proceeds. — Will  be  esed  to  retire  current  debt,  outstanding  debentu 
bonds,  and  for  general  corporate  purposes. 

Earnings  Applicable  to  Interest,  Depreciation  and  Federal  Taxes — Cat.  Yea. 

1918."  1919.  1920.  1921.  1922.       1923  (6  Mm 

$39,308         $46,719         $37,816         def$12,972         $52,486  $20.7 

Capitalization —  Authorized.  Oulstandii 

1st  (Closed)  Mtge.  7%  Gold  bonds $150,000         $150.0 

6%  Debenture  bonds,  due  July  1  1924 90,000  90 ,( 

7  %  Cumulative  Preferred  stock 75 ,000  75/ 

Common  stock 75,000  75/ 


Balance  Sheet  June  30  1923  (After  Proposed  Financing). 


A.  ^scL  s 

Cash  on  hand  &  in  banks. -  $96,123 

Receivables 39,214 

Inventory =. 81,747 

Deferred  charges 20.812 

Fixed  assets 325,935 

Patent  rights 10,257 


Total $574,088 


Liabilities — 

Accounts  payable $21 

Accrued  local  taxes 1 

Accrued  interest 3 

Funded   debt 245 

7%  Cumul.  Pref.  stock 75 

Common   stock 75 

Surplus 151 


■1 
i 

\ 


Total. $574/ 


Willys-Overland  Co. — Increases  Production  Schedule. — 
It  is  announced  that  the  company  has  advanced  its  production  schedi 

to  600  cars  daily  from  51 5  and  increased  the  working  schedule  from  5  i 

tH  days  a  week.— V.  117,  p.  1358. 

Wolverine  Power  Co.,  Sanford,  Mich. — Bonds    Sold.' 
Howe,  Snow  &  Bertles,  Inc.,  Grand  Rapids,  Mich.;  Powe 
Garard  &  Co.,  Chicago,  111.,  and  the  Milliken  &  York  Cc ., 
Cleveland,  Ohio,   have   sold,  at  par  and  interest,  $1,570 .(Xj 
7%  First  Mtge.  Sinking  Fund  Gold  Bonds. 

Dated  June  1  1923.  Due  June  1  1943.  Interest  payable  J.  &  p. 
Chicago,  Toledo,  New  York  City  and  Grand  Rapids  without  deduction 
normal  Federal  income  tax  up  to  2%.  Denom.  $1,000,  $500,  $100  < 
Redeemable,  all  or  part,  upon  60  days'  notice,  at  107 Vi  and  interest  un 
June  1  1933,  and  thereafter  less  1%  premium  each  year  until  June  1  19^  l 
and  thereafter  less  lA%  premium  each  year  until  maturity.  Ohio  havir 
Bank  &  Trust  Co.,  Toledo,  and  Michigan  Trust  Co.,  Grand  Rapids,  tn 
tees.  Tax-exempt  in  Michigan.  Present  Penn.  Conn,  and  Maryla 
personal  property  tax,  and  Mass.  income  tax  refundable. 
Data  from  Letter  of  Pres.  Frank  J.  Wixom,  Sanford,  Mich.,  Oct. 

Company. — A  Delaware  corporation .  Has  under  construction  four  hydi 
electric  plants  at  Sanford,  Edenville,  Smallwood  and  Secords,  with  install 
generating  capacity  of  15.000  h.  p.  Company  owns  approximately  12, b 
acres  of  land,  and  water  flowage  rights  on  the  Tittabawassee  and  Tobat 
rivers  and  their  tributaries.  Of  this  acreage  approximately  7,250  aci 
are  owned  in  fee.  This  property  is  locateo  in  Midland  and  Gladwin  coi  , 
ties  in  the  east  central  part  of  the  State  of  Michigan.  The  drainage  at 
of  the  Tittabawassee  River  and  its  tributaries  is  approximately  i,i  \ 
oj""mi  o  j*f*  miles 

Contract  for  Output. — The  entire  electrical  output  of  the  Wolverine  co 
pany  has  been  contracted  to  the  Consumers  Power  Co.  1  he  contra/ 
extending  for  a  period  of  99  years,  provides  that  the  Consumers  Power  i 
shall  purchase  the  entire  electrical  output  of  the  Wolverine  company  del 
ered  to  its  substation  at  Edenville  at  a  price  estimated  to  net,  after  deduct! 
of  taxes  and  operating  expense.  $221,500  per  year,  or  over  twice  the  ma 
mum  annual  interest  charge  of  this  issue.  .  ; 

The  Consumers  Power  Co.  is  obligated  to  purchase  all  of  the  electro 
energy  developed  by  this  property  during  the  term  of  this  contract,  pro 
slon  being  made  for  the  measurement  of  and  payment  for  this  deveior 
power  whether  Consumers  Power  Co.  uses  same  or  not,  and  this  ophgati 
of  the  Consumers  Power  Co.  assures  payment  of  the  interest  and  smB 
fund  requirements  of  these  bonds  as  the  purchase  of  this  power  is  in  eit< 
an  operating  charge  against  the  Consumers  Power  Co. 's  gross  earnings 

In  addition  to  the  above-mentioned  investment,  the  Consumers  ro\ 
Co.  is  expending  approximately  $800,000  in  the  construction  of  its  tra 
former  station  at  Edenville  and  the  high  tension  transmission  line  trom 
main  line  at  Zilwaukee  to  Edenville,  in  order  to  avail  itself  ot  this  pow 

Security. — Secured  by  a  first  mortgage  on  all  the  company  s  propei 
now  or  hereafter  owned,  including  dam  sites,  flowage  lands  and  ngo 
hydro-electric  plants  and  connecting  transmission  lines.  . 

Sinking  Fund. — Mortgage  provides  for  a  sinking  fund ,  commencing  juu 
1925,  of  1  %  per  annum  of  the  largest  amount  of  bonds  at  any  one  time  e 
standing;  and  also  an  additional  sinking  fund  commencing  June  1  I9^>- 
the  amount  of  saving  in  interest  on  the  bonds  retired  by  the  sinking  tui 
Payments  for  the  sinking  fund  are  to  be  made  to  the  Ohio  trustee  monu. 
and  such  funds  are  to  be  used  for  the  purchase  of  bonds  in  the  open  mart, 
or  for  call  by  lot  at  the  prevailing  redemption  price. 

Purpose. — To  provide  for  the  completion  of  the  five  dams  and  tour  poi 
stations  and  the  purchase  of  the  necessary  equipment. 

Capitalization AHth9.r^A     ,/Sni 

First  Mortgage  Sinking  Fund  Gold  Bonds $3,500,000  «lg'"' 

Preferred    Stock „  M*-^00    ,nffi 

Common  Stock  (no  par  value) 10.000  shs.     10,000  » 


xThe  Mortgage  provides  for  the  issuance  of  $130,000  additional  hoi 
when  ne  profits  available  for  interest  for  12  consecutive  months  sniu 
equivalent  to  twice  annual  interest  on  $1 ,700,000  of  bonds.     Bonds  in  ex; 
of  .$1,700,000  mav  be  issued,  with  the  consent  of  the  underwriters./ 
to  60%  of  actual  and  reasonable  expenditures  for  permanent  extensions 
additions  to  plants  and  properties,  provided  annual  net  earnings  sn.u 
been  at  least  twice  the  annual  interest  charges  on  all  first  mortgage  no 
outstanding;  or,  up  to  80%  of  such  expenditures,  provided  the  net  e^irm 
shall  have  been  at  least  twice  the  annual  interest  charge  on  all  lirst  nions 
bonds  outstanding  and  those  proposed  to  be  issued. 

(Rudolph)    Wurlitzer  Co.— Buns  Building.—    JllfiW 
The  company  has  purchased  the  15-story  building  at  116  and  IIS  « 
42d  St..  extending  through  to  119  to  127  West  41st  St.,  N.  Y.  City,  wnei 
their  main  offices  in  the  East  are  located. — V.  117,  p.  337. 
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The  Commercial  Markets  and  the  Crops 

COTTON— SUGAR— COFFEE— GRAIN— PROVISIONS 
PETROLEUM— RUBBER— HIDES— METALS— DRY    GOODS— WOOL— ETC. 


COMMERCIAL  EPITOME 

he  introductory  remarks  formerly  appearing  here  will  now  be 
old   in   an   earlier   part   of   the    paper    immediately   following    the 

orial  matter,  in  a  department  headed  "INDICATIONS  OF 
3SINESS  ACTIVITY."] 

Friday  Night,  Oct.  19  1923. 

'OFFEE  on  the  spot  has  been  quiet  but  very  firm;  No.  7 
I,  11  Mc  to  llMc;  No.  4  Santos,  15  to  15  He.  Mild 
v  wanted  but  was  scarce.  Medellins,  20H  to  21c;  fair 
c;ood  Cucuta,  16  H  to  17c.  Futures  advanced  sharply 
uthe  15th,  i.e.,  17  to  25  points,  owing  to  much  higher 
ales  and  a  good  demand,  especially  for  December,  from 
norters  and  jobbers.  Brazilian  cables  advanced,  it  was 
uposed  on  covering  of  shorts  with  a  scarcity  of  desirable 
cjee.  The  restricted  receipts  hit  Brazilian  shorts  hard. 
,d|eh  of  the  coffee  arriving  at  Brazilian  markets  is  said  to  be 
fhe  lower  grades,  showing  in  some  cases  the  effects  of 
as.  Some  want  the  Brazilian  bars  let  down  and  a  larger 
iketing  allowed,  but  could  the  railroads,  it  is  asked, 
H lie  a  much  larger  coffee  traffic?  Some  doubt  it.  Mean- 
|b  it  was  significant  that  cables  were  received  offering 
rniums  as  high  as  2  cents  per  pound  to  cancel  previous 
is  to  New  York.  On  the  15th  inst.  a  special  morning 
a,e  showed  Santos  1,100  to  1,300  reis  (48  to  57  points) 
iter  than  last  Thursday.  Rio  was  675  to  700  reis  higher 
nut    30    points).     Exchange    on    London    rose    1-64    at 

-16d.  and  the  dollar  40  reis  higher  at  10  $240.  To-day 
l  res  advanced  15  to  17  points  under  the  stimulus  of 
ij.er  cables,  covering  of  shorts  and  buying  by  trade  houses. 
ion  Thursday  advanced  475  to  625  reis,  and  this  morning 
3  to  475  reis  more.  Santos  closed  on  Thursday  600  to 
I  reis  higher  and  advanced  350  to  575  reis  further  this 
<aing.  Rio  exchange  on  London  fell  l-16d.  to  5  3-64d. 
'(jar  exchange  was  120  reis  higher,  touching  10  $480. 
jie  are  inclined  to  reduce  crop  estimates  on  Santos  by 
>:iderable.  In  any  case  the  Brazilian  markets  showed  a 
lj»  and  strength  that  woke  up  the  shorts  here  and  invited 
£e  buying.  Final  quotations  show  a  rise  for  the  week  of 
)3ss  than  47  to  50  points.     Coffee  prices  closed  as  follows: 

>c  (unoff.).  11  tf-Kc.l  March 8.53@8.54  I  Julv 7.P5@7.96 

*mber--.9.17@9.20]May -  .8.23  @8.24|  September  ..7.82@7.83 

UGAR  was  quiet  early  in  the  week  at  5  He  for  Cuba. 
h  United  Kingdom  reported  a  sale  of  Mauritius  whites 
i?erential)  at  28s.  6d.,  c.i.f.,  with  more  buyers  at  that 
1  and  sellers  at  28s.  9d.  The  United  Kingdom  would 
[February  Cubas,  some  thought,  at  3.95c,  f.o.b.,  equal 

)out  4  He,  c.  &  f.  New  York.     Refined  sugar  was  quiet 

.15  to  9.50c,  with  moderate  offerings  of  second-hand 
£rs  at  9  to  9.10c  Colorado  beet  refined  was  offered  for 
iy-day  shipment  as  far  East  as  Buffalo-Pittsburgh  at 
73.,  said  to  be  the  first  time  that  such  sugars  have  come 

r  East  since  1914  or  1915.  Receipts  at  Cuban  ports  for 
eveek  were  20,047  tons,  against  23,350  last  week,  8,463 

e  same  week  last  year  and  8,880  two  years  ago;  exports, 
,52  tons,  against  67,096  last  week,  42,261  last  year  and 
.10  two  years  ago;  stock,  207,918  tons,  against  241,803 

week,  282,674  last  year  and  1,169,628  two  years  ago. 
r'ining  company  on  the  16th  inst.  bought  10,000  bags  of 
■  m  raw  sugars  here  for  second  half  October  shipment 

He,  c.  &  f.  Later  sales  moulded  20,000  bags  Cuba, 
iber  arrival,  at  5 He,  c  &  f.;  12,000  to  14,000  bags  Porto 
I  afloat  and  October  shipment  at  7.66c,  delivered;  400 
iPeru,  early  November  arrival,  at  5%c,  c.i.f.     Some 

iss  the  belief  that  Western  beet  sugar  will  compete 
|ly  now  with  cane  refined.  A  thousand  tons  of  new-crop 
|,  February-March  shipment,  were  sold  at  4.20c,  f.o.b. 
I.  Willett  &  Gray's  weekly  United  States  Atlantic 
r  figures  were  as  follows:  Receipts  for  the  week  were 
.!'7_tons,  against  67,304  tons  in  the  previous  week, 
,'|8  in  the  same  week  last  year  and  38,950  two  years  ago; 
'Ings,  60,000  tons,  against  64,000  in  the  previous  week, 
<|0  last  year  and  50,000  two  years  ago;  total  stock, 
12  tons,  against  106,405  tons  in  the  previous  week,  56,342 
t^ear  and  86,735  two  years  ago.  To-day  sugar  was  of- 
M  more  freely  and  there  were  rumors  that  sales  were 
I  at  5%c,  c  &  f.,  for  Cuba.  Offerings  were  larger  and 
'  emand  smaller.  Venezuela  sold  on  Thursday,  due  next 
d,  at  5  7-16c,  c.i.f.  Refined  to-day  was  quiet  and  ob- 
nble  at  9.10  to  9.15c,  it  was  said,  though  nominal  quo- 
Ms  were  9.25  to  9.50c     Resale  sugar  was  9    to  9.05c 


Louisiana  raws  sold  for  November  delivery,  it  is  stated,  at 
7J4c  Futures  to-day  were  4  to  8  points  lower.  They  end 
2  points  lower  to  3  points  higher  for  the  week.  Prices  closed 
as  follows: 

Spot  (unofficial)  .._5^c|  March 4 .04  @4 .06  I  July 4.19@Nom 

December... 5.08@5.09 1  May 4.12@4.13|  xa^oiu 

LARD  in  fair  demand;  prime  Western,  13.20c;  refined  to 
Continent,  14.50c;  South  America,  14.75c;  Brazil,  15.75c 
Futures  have  been  a  little  irregular,  declining  at  one  time 
with  grain  lower.  Hogs  fell  25  to  40c  on  the  18th.  Selling 
of  November  and  December  lard  by  the  smaller  packers  for 
hedge  account  has  some  effect.  But  Liverpool  was  un- 
changed to  18s.  6d.  higher,  and  this  braced  up  Chicago 
prices  somewhat,  especially  as  buying  increased.  English 
prices  have  been  nearer  ta  working  basis.  To-day  prices 
showed  little  net  change.  The  ending  is  2  points  lower  to 
2  points  higher  than  a  week  ago. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO. 

n      .        ,  ,.  Sat.         Mon.       Tues.        Wed.  Thurs.       Fri. 

October  delivery. __cts_  12. 12  12.22       12.20       12.20  12.17       12  17 

January  delivery 11.05  11.17       11.07       11.02  10.99       11.00 

PORK  dull;  mess,  $25  50  to  $26;  family,  $30  to  $33; 
short  clear,  $25  to  $32.  Beef  quiet;  mess,  $15  to  $16  nom.; 
packet,  $17  to  $18;  family,  $19  to  20;  extra  India  mess, 
$30  to  $32;  No.  1  canned  corned  beef,  $2  35;  No.  2,  $4; 
6  lbs.,  $15;  pickled  tongues,  $35  to  $65  nom.,  per  bbl.  Cut 
meats  irregular;  pickled  hams,  10  to  24  lbs.,  13@17^c.- 
pickled  bellies,  6  to  12  lbs.,  13 @  15 He  Chicago  wired 
Oct.  14:  At  20  points  the  marketings  of  all  livestock  so  far 
this  year  have  surpassed  all  records,  the  total  being  54,872,- 
000  of  cattle,  hogs  and  sheep,  an  increase  of  8,382,000  over 
last  year.  Receipts  of  hogs  are  32,338,000,  or  7,080,000 
over  last  year;  cattle,  10,978,000,  a  gain  of  546,000,  and  sheep 
11,556,000,  an  increase  of  756,000,  but  a  decrease  of  almost 
500,000  from  1921.  In  1920,  the  next  highest  year  of 
marketing,  total  receipts  of  live  stock  for  the  year  to  date 
were  48,113,000.  Hog  receipts  here  last  week  were  the 
largest  in  two  months  and  above  the  ten-year  average.  The 
same  is  nearly  true  of  cattle.  Feeders  were  in  active  demand 
with  the  bulk  of  sales  at  $6  75  to  $7  75,  although  a  few  of 
the  best  ranged  up  to  $8  50.  Top  prices  on  beef  steers  were 
$12,  or  50  cents  to  $1  lower  than  the  previous  week.  Hogs 
declined  to  the  lowest  point  in  two  months  with  an  average 
of  $7  60,  a  loss  of  10  cents  for  the  week  and  comparing  with 
$9  05  last  year.  Butter,  creamery  seconds  to  high  scoring, 
42  to  49c  Cheese,  flats,  fancy  whites  to  fancy  specials, 
27  to  28c  Eggs,  fresh  gathered  trade  to  extra  fancy, 
26  H  to  49c 

OILS. — Linseed  quiet  but  steady.  Spot  carloads  quoted 
at  95c;  tanks,  89c;  less  than  carloads,  98c;  less  than  5 
barrels,  $1  01.  Buyers  are  purchasing  very  sparingly. 
Cocoanut  oil,  Ceylon  barrels,  9%c;  corn,  crude,  tanks,  mills, 
spot  New  York,  9c;  refined,  100-barrel  lots,  12^c.  Olive, 
$1  12.  Cod,  domestic,  66  to  68c;  Newfoundland,  68  to 
70c  Lard,  prime,  15%c;  extra  strained,  13%c;  Spirits 
of  turpentine,  $101.  Rosin,  $5  80  to  $7.  Cottonseed 
oil  sales  to-day  were  19,800  barrels,  including  switches. 
S.  E.,  9.37He  bid.     Closing  prices  as  follows: 


Spot 11.90@12.50 

Oct 12.00@12.15 

Nov 10.90@10.95 


Dec 10.65@10.68 

Jan 10.65@10.66 

Feb 10.70@10.76 


March 10.79®  10.80 

April 10.80@  10.90 

May 10.95@11.00 


PETROLEUM.' — Again  crude  oil  prices  were  cut  by  the 
Magnolia  Petroleum  Co.  High  gravity  oil  was  reduced 
20c  to  50c  On  33  to  39.9  gravity  the  new  price  is  $1  10, 
against  $1  30,  and  for  40  gravity  and  above  $1  25  against 
$1  75.  Low  gravity  prices  are  unchanged.  Bunker  oil  has 
been  rather  quiet  at  $1  45  per  barrel  f.o.b.  New  York  refiner. 
Stocks  of  this  oil  are  very  large.  Gas  oil  dull.  Later  kero- 
sene was  reported  firmer  with  a  good  demand.  On  the  17th 
inst.  the  gasoline  tank  wagon  price  was  cut  2c  by  the  Gulf 
Refining  Co.  throughout  its  territory  (which  includes  24 
States),  esceot  in  Massachusetts  where  the  reduction  was 
3c,  which  brings  the  price  down  to  15  He  The  New  York 
price  will  be  16 He.  It  is  expected  that  the  Standard  Oil 
companies  will  meet  these  reductions.  New  York  prices: 
Gasoline,  cases,  cargo  lots,  25.15c  U.  S.  Navy  specifications," 
11.50c;  naphtha,  cargo  lots,  12.50c;  63  to  66  degrees, 
14.50c;  66  to  68  degrees,  16c  Kerosene,  in  cargo  lots, 
cases,  15.90c  Petroleum  refined,  tank  Avagon  to  store,  14c 
Motor  gasoline,  garages  (steel  barrels),  16He 

In  New  York  the  wholesale  price,  of  gasoline  was  quoted 
at  16He  on  tho  17th  inst.,  and  in  Boston  15He,  bringing 
the  retail  pn'ce  down  to  about  19c  Other  States  have  been 
selling  gasoline  at  less  than  New  York  prices,  though  some 
of  them  levy  a  tax  and  New  York  does  not.  The  American 
consumpf-'on  is  of  enormous  size,  yet  the  output  outruns  it. 
It  is  a  knotty  question  to  solve.  A  decrease  in  the  Los 
Angeles  bas;s  has  been  more  than  offset  by  the  big  on  I  put 
in  the  Powell  fields  of  Texas.     The  financing  of  storage  for 
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9,000,U00  i.i.n.  of  orude  oil  and  1,500,000,000  gallons  of 
■  line  between  now  and  nexl  spring,  is  vie^  of  the  natural 
decrease  in  demand  during  the  winter,  has  caused  a  vexing 
situation  to  ili«'  oil  companies.  Gasoline  stocks  held  l>.\ 
refiners  on  Sept.  1  were  estimated  al  L,053,856,000  gallons 
h<,  the  I  .  s.  Bureau  of  Mines.  As  the  country  oonsumed 
760,487,000  gallons  during  Augusl  the  stocks  held  would 
last  only  13  days  during  a  period  of  peak  consumption. 
With  winter  ahead,  however,  the  demand  shows  consul'  ruble 
slackening. 

Dg  Mayor  Murray  Bulbeii  of  New  York  ask-  for  lii- 
bigations  by  the  State  Attorney-General  and  by  Congress 
into  the  price  of  gasoline  in  this  state,  i.  e.,  21  to  22c.  at  re- 
tail, with  wholesale  prices  as  he  hears  of  9c.  delivered  here. 
Later  in  the  week  the  standard  Oil  Co.  of  New  Jersey  re- 
duced gasoline  prices  in  New  Jersey  2c.  a  gallon.  The  Stan- 
dard Oil  Co.  Of  New  York  out  the  price  of  gasoline  in  steel 
barrels  to  garage  2o.  per  gallon  in  New  York  and  New  Eng- 
land excepting  Massachusetts,  where  the  out  amounted  to 
:?c.  'The  Gulf  Pipe  Line  Co.  reduced  Gulf  ('oast  crude  oil 
25c.  per  barrel  to  75c.  per  barrel  for  all  grades,  with  the  ex- 
ception of  Pierce  Junction  and  Blue  Ridge  Grade  B,  which 
are  now  down  to  65c.  per  barrel.  This  is  the  first  change 
in  this  crude  oil  s'nec  Aug.  18. 


Pennsylvania S:1  o0 

Corning 1  45 

Cabell 1  35 

Somerset 125 

Somerset,  light —  l  40 


Ragland ---$  .75 

Wooster 1  50 

Lima 1  68 

Indiana 1  48 

Princeton 1  47 


Illinois $1  47 

Crlchton _.      90 

Plymouth 85 

Mexia 1  00 

California   3o 76 


1UBBER  has  been  lower  in  sympathy  with  London. 
Business  has  been  quiet.  Later  the  tone  was  steadier. 
First  latex  crepe,  spot  October,  27%c;  November,  26 %c; 
December,  27c;  January-March,  27|Hse.;  smoked  ribbed 
sheets,  spot  October,  27  %c;  November,  26 ysc;  December, 
27c;  January-March,  27%c.  London  on  Oct.  15  dropped 
to  14J^d.  for  plantation  standard  on  the  spot,  a  decline  of 
:  ,d.  in  a  week.  An  increase  of  1,849  tons  took  place  in  the 
London  stocks.  They  reached  57,217  tons,  against  55,368 
tons  in  the  previous  week,  69,710  tons  last  year  and  69,906 
tons  two  vears  ago.  Crude  rubber  is  being  manufactured 
at  Para,  Brazil,  from  the  local  raw  product.  In  London  on 
Oct.  16  plantation  standard  sold  down  on  the  spot  to  13  J^d., 
a  decline  of  %d.  According  to  the  "Rubber  Age,"  conditions 
in  the  mechanical  rubber  goods  line  are  much  better  than 
at  this  time  last  year-,  sales  in  some  quarters  being  25% 
greater  than  in  1922.  Some  plants  are  busy  on  this  fall 
and  winter's  line  of  footwear,  while  others  are  working  on 
next  summer's  stocks  of  hose.  The  recent  tire  price  cuts 
have  unstabilized  this  field.  The  United  States  Rubber  Co. 
has  readjusted  prices,  reducing  certain  grades  3J4%  to  12% 
and  advancing  other  grades  7M>%  to  10%.  New  prices 
are  net  to  dealers.  London  on  Oct.  18  advanced  Hd., 
touching  14^d.  Exports  from  Singapore  for  the  first  two 
weeks  of  October  were  1,600  tons  to  the  United  Kingdom, 
1,100  to  the  Continent  and  6,750  otns  to  the  United  States. 

HIDES  were  rather  steadier  early  in  the  week.  Late 
advices  from  the  River  Plate  section  stated  the  heavy- 
weight Montevideo  hides  were  firmer  and  sales  were  reported 
of  6,000  at  $44,  or  15 Kc  c.  &  f.,  sight  credit.  Both  United 
States  and  European  buyers  were  looking  around.  Here 
trade  was  quiet.  At  Chicago  big  packer  hides  were  active. 
Buyers  wanted  country  extremes  and  some  tanners  got 
25  to  45  pound  weights  at  10c,  Chicago  basis.  Other  lots 
free  of  grubs  brought  lOJ^c;  as  high  as  lie  was  paid  for 
strictly  short-haired  free  of  grub  stock.  Later  River  Plate 
sales  included  2,000  Las  Palmas  frigorifico  steers,  4,000  La 
Plata  steers  and  4,000  Swift  La  Plata  steers,  all  at  $40  25,  or 
14J^c.  c  i.  f.  freight.  Both  United  States  and  European 
buyers  were  in  the  market.  City  packer  hides  were  rather 
more  active  and  it  seems  that  then  cars  of  spread  native 
steers  of  October-December  salting  sold  at  17J^c  Country 
hides  were  dull.  Leather  was  dull.  When  it  will  wake  up 
nobody  seems  to  have  any  very  clear  idea. 

OCEAN  FREIGHTS.— Grain  charters  have  recently 
been  active  at  firm  rates.  To  Greece  and  Japan  the  ship- 
ments have  attracted  attention  either  from  actual  business 
or  an  increased  inquiry.  Later  business  died  down.  Tanker 
charters,  however,  were  more  active.  There  was  at  times 
a  steady  demand  for  full  cargo  steamers  and  rates  wore 
firm.  Prompt  grain  berth  room  from  New  York  advanced 
shghtly  to  the  United  Kingdom,  Hamburg,  Rotterdam, 
Amsterdam,  Copenhagen,  Christiana  and  Marseilles. 

Charters  included  grain  from  Atlantic  range  to  Greece,  19c.,  Oct.-Nov.; 
from  Montreal  to  Mediterranean,  4s,  Nov.;  from  Atlantic  range  to  Genoa, 
17Hc.,  Nov.-Dec.;  clean  products  from  Gulf  to  French  Atlantic  ports, 
23s.  6d.,  Oct.;  lumber  from  Gulf  to  River  Plate,  155s.,  Nov.;  one  round  trip 
in  West  Indies  trade,  9,275-ton  steamer,  delivery  north  of  Hatteras  port, 
85c,  prompt;  grain  from  Montreal  to  Greece,  22c,  first  half  Nov.;  12 
months  general  time  charter,  4,044-ton  steamer,  8s.,  Oct.;  coal  from 
Atlantic  range  to  St.  Lucia,  $2,  prompt;  coal  from  Baltimore  to  Curacao, 
S2,  Oct  ;  coal  from  Atlantic  range  to  Rouen,  $2  50,  Oct.;  grain  from  Mon- 
treal to  west  coast  of  Italy,  4s.  3d.,  first  half  Nov.  loading;  from  Mor,  real 
to  Greece.  22c,  Oct.-Nov.;  one  round  trip  in  West  Indies  tade,  2,07£  ;ont 
steamer,  $1  35,  Oct.;  crude  oil  from  San  Pedro  to  north  of  Hatteras,  ',0c, 
Oct.-Nov.;  coal  from  Atlantic  range  to  West  Indies,  $2,  Oct.;  from  Hampton 
Roads  to  Antwerp-Hamburg  range,  $2  25,  Oct.;  coal  from  Atlantic  range 
to  Rio  Janeiro,  S3  65,  Dec;  grain  from  Atlantic  range  to  Denmark  or 
Sweden,  four  ports  basis,  17}^c,  Dec;  grain  from  Atlantic  range  to  Medi- 
terranean, 17Kc,  Nov.;  grain  from  Montreal  to  west  coast  of  Italy,  20  to 
20 He;  first  half  Nov.  loading;  grain  from  North  Pacific  to  United  Kinj-'ci  im 
and  Continent,  37s.,  Nov.;  from  North  Pacific  to  United  Kingdom'  and 
Continent,  37s.  6d.,  Dec;  gasoline  from  Los  Angeles  to  Philadelphia,  70c, 
Dec-Jan.;  coal  from  Atlantic  range  to  Rio  Janeiro,  $4  15,  prompt;  round 
trip  in  Canadian  trade  delivery  and  re-delivery  north  of  Hatteras,  2,291- 
ton  steamer,  95c,  Oct.;  crude  oil  from  Tampico  to  Fall  River,  31c,  Orb.; 
from  Tampico  to  New  York,  29c,  Oct.;  gas  oil  from  Gulf  to  Hamburg, 
Gothenburg  or  Copenhagen,  23s.  a  ton,  one  port,  24s.  two  ports  of  dis- 
charge, Nov.;  gasoline  from  Gulf  to  Rouen,  24s.,  Nov.;  from  Gulf  to 
Copenhagen,  24s.,  Oct.;  oil  from  Tampico  to  New  Orleans,  16c;  gasoline 


from   TamplCO   lii    New    Orleans,    15'jc,   Oct.;   ore  from    Bizerta  to  Phi) 
delpbla,   7s..    Nov.;   grain   from    Montreal   to   west  coast   of   Italy,    Is.  3( 
NOT.;  OOa]  from   Wales  t  n   Atlantic  r;mg<\  7s.  (id.,  Oct.;  from  Swansea 
Montreal.  7s.  (id.,  free  discharge,  Oct.;  one  round  trip  West  Indies 
Canada.  1,177-ton  steamer,  $1  40,  prompt. 

TOBAC(  'O  has  been  in  fair  demand  and  steady.  Wisooi 
sin  recently  bad  frosts  that  to  all  appearance  did  no  sma 
damage  to  the  growing  crop,  and  the  1922  tobacco  n, 
naturally  fell  the  effects  in  firmer  prices.  Samples  of  11 
new  Wisconsin  packing  are  expected  to  be  shown  in  a  coup 
of  weeks.  This  may  stimulate  business  somewhat.  In 
nutshell,  tobacco  is  not  active,  but  it  is  steady  and  the  fo 
ing  in  the  trade  is  hopeful. 

COAL  was  in  good  domestic  demand  for  anthracite 
in  the  week  at  firm  prices.  Soft  coal  has  been  slow.  CI 
cago  has  been  dull.  For  chestnut  anthracite  the  demai  d  1 
been  especially  good.  Other  sizes  of  anthracite  have  bei 
as  a  rule  in  light  demand.  Later  the  demand  increaa 
somewhat  for  Pools  Nos.  9  and  10.  Anthracite  output  r;. 
above  2,000,000  tons  a  week.     Smokeless  coal  was  warn*  <1 

COPPER  early  in  the  week  showed  little  change  in, 
last  Friday,  i.e.,  12J^c.  Later,  however,  a  few  sales  we 
reported  at  13c,  and  the  tone  was  firmer.  On  the  15 
inst.  sales  of  5,000,000  lbs.  of  copper  were  reported,  of  wbi 
50%  went  to  France  and  20%  to  Germany.  The  sales 
Germany  were  the  largest  in  many  weeks,  it  was  sail 
Domestic  buying  was  small,  however.  Electrolytic  coppi 
for  domestic  shipment  was  12%  to  12J/gC  delivered  to  tl 
end  of  the  year,  alongside  ship;  New  York,  12.80c  T! 
Board  of  Managers  of  the  New  York  Metal  Exchange  h 
added  the  following  rule,  effective  Oct.  29: 

Dealings  in  electrolytic  copper  on  the  call  or  on  the  floor  of  the  Exchan 
unless  otherwise  specified,  shall  be  f.o.b.  Eastern  refinery,  and  buyi 
option  as  to  shapes,  subject  to  usual  allowances  and  charges,  with' 
option  to  deliver  Lake  copper  on  contracts.  All  provisions  to  the  c 
trary  in  the  rules  or  contracts  are  non-effective  so  far  as  concerns  tra 
actions  under  this  rule,  which  shall  be  attached  to  and  form  part  of 
contract. 

It  was  also  decided  that  on  and  after  Monday,  Oct.  1 
the  Exchange  will  be  open  for  business  between  10  a 
11  a.  m.  and  2.  and  3  p.m.,  with  calls  at  10:30  and  2:30  , 

TIN  quiet,  with  not  much  change  in  price.  Spot,  40  I 
London  of  late  has  been  higher,  and  sales  there,  as  well 
at  Singapore  have  been  of  normal  volume.  The  premh 
on  spot  tin  here  is  falling  owing  to  predictions  that  there  v 
be  more  tin  available  for  October  delivery  than  was  at  c 
time  expected. 

LEAD  remains  unchanged  here,  despite  continued  a 
vances  in  London.  Spot,  New  York,  6.85 @7c;  East  I 
Louis,  6.55@6.60c 

ZINC. — Higher  London  cables  and  a  good  British  dema  I 
put  up  prices  here.     It  is  estimated  in  some  quarters  til 
England   will   have    to    purchase   4,000   tons   mostly  f re | 
America.     There  has  also  been  a  fair  demand  from  t 
galvanizing   trade.     Spot,   New   York,   6.70@6.75c;  Et 
St.  Louis,  6.35 @6. 40c 

STEEL  has  been  declining  with  a  gradually  falling,  thou 
still  large  consumption.     New  orders  by  no  means  mat 
the  shipments.  %The  days  when  orders  crowded  close   '■ 
shipments,  and  even  greatly  overlapped  them,  are  gone, 
any  rate  for  a  time.     It  is  true  that  there  is  a  good  demai 
from  the  railroads,  a  steady  call  from  building  interests  aj 
a  rather  remarkably  large  November  and  December  dema 
from  automobile  makers.     But  on  the  other  hand,  witl ! 
the  last  sixty  days  the  shipments  have  been  so  heavy  to  soi 
consumers  that  there  is  some  re-selling  at  under  mill  prii 
of  bars,  for  instance.     In  the  Middle  West,  too,  there  l\ 
been  more  or  less  irregularity  on  this  account.     Jobbel 
that  is  to  say,  have  cut  under  regular  prices  $2  a  ton  j 
plates,  shapes  and  bars.     Even  the  most   optimistic  adi  j 
that  consumers  are  feeling  their  way.     And  yet  it  is  said  tl ' 
October  orders  are  larger  than  those  of  September  by  soi 
20%,  and  even  40%  over  those  of  August.     It  is  said  tl 
the  orders  for  sheets  in  September  were  the  largest  fttff' 
or  five  months  previous.     Railroads,  it  is  said,  want  25 ,C 
cars  and  fully  250  locomotives.     Pipe  foundries  have  !>t 
doing  a  pretty  good  business, though  it  is  a  fact  that  <  on 
nental  manufacturers,  including  French,  are  competing  si 
cessfully  with  American  in  some  cases  for  California  ord  rs, 

PIG  IRON  has  been  dull  and  declining;  that  is,  to  I 
Birmingham,  or  $2  lower  than  recently.     Buffalo  iron  I 
fallen  to  $22  and  eastern  Pennsylvania  to  $23.     What 
more,  the  drift  is  to  all  appearance  still  downward,     wl 
the   real    Pennsylvania   price    is    nobody   ventures   to  si 
There  is  no  enlightening  business  to  tell.     Enough  for  1 
moment  that  a  composite  price  of  pig  iron  is  $7  lower  tti 
a  year  ago.     In  fact,  it  is  the  lowest  in  about  a  year  and  t 
More  furnaces  are  to  blow  out  owing  to  the  unsatisfacti 
market.     It  is  true  that  at  a  price  buyers  will  take  hole 
a  certain  extent.     It  is  stated  that  within  a  week  the  sa 
in  the  Buffalo  district  have  reached  15,000  tons  at  $22 
$23  50.     The   lowest   prices   were   made   for   shipment  u 
other  than  Buffalo  territory,  such  as  New  England.     U 
a  significant  fact,  too,  that  not  even  a  steady  decrease 
the  output  has  stayed  the   decline  in  coke.     Connollsv 
medium  sulphur  has  been  selling  at  $3  25  per  ton,  turn; 
at  $3  75  to   $4  and   foundry   at  $5   to   $6  50.     These 
certainly  anything  but  halcyon  times  in  the  iron  ar 
business.     At  Chicago  declines  of  50  cents  to  $1501 
in  old  iron  and  steel  prices  were  recorded  al    beginnin 
the  week.     Heavy  melting  steel  was  marked  down  $IJ 
to  $14. 
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fVOOL. — Crossbreds  have  been  in  pretty  good  demand 
ai  steady.  Buenos  Aires  4s  and  5s  are  wanted,  it  is  stated, 
b  spinners  of  coarse  Bradford  yarns.  The  supply  of  merinos 
^Swindling  here.  There  is  a  certain  amount  of  buying  of 
nrinos  by  manufacturers  of  fine  dress  goods  and  fine  yarn 
clnts.  In  the  main,  however,  wool  is  not  active  and  it  is 
eaceded  that  to  stimulate  business  recent  prices  in  some 
c'es  are  shaded.     Carpet  wools  are  quiet. 

S.t  Bradford  last  week  tops  and  crossbreds  were  more 
aiive  both  for  home  use  and  export,  chiefly  in  medium  sorts. 
Flees  were  stronger.  Japan  was  a  good  buyer.  Merinos 
wre  quiet  but  steady.  Crossbred  yarns  were  in  fair  Conti- 
nital  demand.  Spinners  are  wary  about  selliDg  for  forward 
divery  at  present  prices.  For  piece  goods  more  inquiry 
k  noted,  but  mostly  at  unworkable  prices.  Botany  cloths 
a.  neglected  because  of  French  competition. 

\t  Hull  on  the  11th  inst.  the  British-Australia  Wool  Reali- 
sion  Association  total  offerings  for  the  two  sessions  were 
3500  bales  of  Australian  greasy  and  scoured  crossbreds. 
tendance  large.  Prices  mostly  5  to  1Yi%  aobve  those  of 
lit  month's  auction  in  London.  British  and  Continental 
dnand  was  sharp.  Ninety-five  per  cent  of  the  offering  was 
sd.  Greasy  crossbreds,  medium,  were  1Yi%  higher; 
jier  descriptions  5%. 

|U  Adelaide,  South  Australia,  on  Oct.  12,  25,000  bale? 
rH?  offered.  Selection  good,  and  most  of  it  sold.  Good 
Sjrkshire  and  Continental  demand.  American  operators 
I.  little.  Compared  with  the  sale  of  Sept.  21  the  best 
;  '  >e  was  slightly  higher,  ordinary  faulty  was  unchanged 
|  ■'%  lower  and  skirtings  and  lambs  firm.     Highest  prices 

d,  28J^d.     At  Melbourne,  Australia,  on  Oct.  16,  5,600 

c  were  offered  and  5,100  bales  sold.  Continental  buyers 
big; it  freely.  Americans  took  some.  Compared  with  the 
ming  of  the  season,  medium  crossbreds  were  10%  higher; 
)ier  descriptions  firm.  Australian  and  New  Zealand  wool 
fcorls  for  the  three  months  ended  Sept.  30  were  as  follows: 
4stt-alia,  140,000  bales,  against  424,000  in  the  same  time 
1  year;  New  Zealand,  45,000,  against  99,000  in  the  same 
;:ie  last  year.  The  "Commercial  Bulletin"  will  say  on 
3;urday: 

he  demand  for  wool  has  continued  moderate  during  the  past  week  and 
)  es  have  been  generally  well  sustained.  The  manufacturers  have 
ored,  especially,  the  low  to  medium  qualities  rather  than  the  finer 
riles,  request  for  these  descriptions  coming  chiefly  from  the  knit  goods 
ciufacturers. 

he  foreign  markets  have  been  strong  especially  for  good  wools,  with 
crior  descriptions  occasionally  slightly  irregular.  Bradford  quotes  med- 
u  to  low  cross-bred  tops  up  a  half  penny. 

he  fall  clip  movement  continues  rather  slow  with  prices  hardly  changed. 

tohair  is  rather  slow  and  prices  are  only  steady. 

he  rail  and  water  shipments  of  wool  from  Boston,  from  Jan.  1  1923  to 
|  18  1923,  inclusive,  were  112,478,300  pounds,  against  101,924,675 
jnds  for  the  same  period  last  year.  The  receipts  from  Jan.  1  1923  to 
)L  18  1923,  inclusive,  were  382,652,200  pounds,  against  347,193,011 
unds  for  the  same  period  last  year. 


COTTON 


Friday  Night,  Oct.  19  1923. 
?HE  MOVEMENT  OF  THE  CROP,  as  indicated  by 
I  telegrams  from  the  South  to-night,  is  given  below.  For 
1  week  ending  this  evening  the  total  receipts  have  reached 
!-',213  bales,  against  273,052  bales  last  week  and  329,949 
les  the  previous  week,  making  the  total  receipts  since 
L  1st  of  August  1923  2,040,373  bales,  against  1,773,383 
i;es  for  the  same  period  of  1922,  showing  an  increase  since 
If.  1  1923  of  266,990  bales. 


'.ceipts  at — • 


Weston 

'•is  City 

[  ston 

I  Orleans 

bile 

Jrsonville 

Bmnah 

laswick 

Irleston 

fnington 

■folk 

k;on 

fimore 

Ixdelphia 

'lis  this  week. 


Sat. 


15,867 

if,  569 

5,398 

339 

2~,275 

"977 
1,072 
3,663 


Mon. 


22,694 

14",724 

5,464 

87 

2~,930 

1~976 

1,788 

3,000 

49 


41,160    52,712    91.441 


Tues. 


40,616 

27~,028 

10,974 

335 

3~,347 

f,016 

3,192 

4,912 

21 


Wed. 


22,059 


5,258 
107 

f,544 

2",036 

1,544 

3,028 

29 


35,605 


Thurs. 


15,506 


9,327 
177 

2~,528 

f,420 

417 

3,567 


Fri. 


10,968 

817 

1,400 

4,716 

372 

98 

3,029 

49 

2,095 

703 

8,290 

"744 
72 


32,942    33,353  287,213 


Total. 


127,710 

817 

54,721 

41,137 

1,417 

98 

15,653 

49 

9,520 

8,716 

26,460 

99 

744 

72 


'he  following  table  shows  the  week's 
3d  since  Aug.  1  1923  and  stocks  to-nig 
t  year. 


total  receipts,  the 
ht,  compared  with 


Receipts  to 
Oct.  19. 


I'-iton 

b  City 

-i^on 

Arthur,  &c_ 

Orleans 

i-ort 


i  cola 

Bonville  _ 

i  nnah 

fiswick 

Weston  _. 
rgetown  . 
inngton  . 

folk 

'  rt  News, 
eYork... 

>  >n 

i  more 

i  delphia  _ 


&c_ 


>als 287.213  2 


1923. 


This     Since  Aug 
Week.      1  1923 


127,710 

817 

54,721 

41J37 

l",417 

~"§8 

15,653 

49 

9,520 

8"716 

26,460 


99 

744 
72 


.138,514 

10,809 

350,434 

221"  940 


8,781 

497 

694 

111,67.5 

106 

44,414 


40,172 
105,186 

"""600 

3,335 

2,405 

811 


040,373 


1922- 


This 
Week. 


147,145 

8,145 

52,030 

~6~7~256 


4,728 


413 

15,594 

1,031 

6,498 


6,915 
15,325 


940 


326.020 


Since  Aug 
1  1922. 


945,561 

17,590 

173,972 

277"  113 


29,660 

944 

6,300 

170,947 

22,993 

23,823 

33"  537 
60,465 

"l",4i6 

3,701 

2,803 

564 


1,773.383 


Stock. 


1923. 


268,983 
2,206 


110,818 


6,515 


2,577 

67,672 

217 

46.201 

23",  986 
65,977 

19",310 

2,647 

995 

4,250 


622.354 


1922. 


428,256 
15,343 


197,151 
13~,928 

~6~  61 8 

91.029 

1,050 

47,161 

23"  768 

65,881 

62",378 
4,879 
2,032 

4,187 


963,661 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at— 


Galveston 

Houston,   &c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  . . 

Norfolk 

N'portN.,  &c. 
All  others 

Total  this  wk_ 

Since  Aug.  1__ 


1923. 


127,710 

54,721 

41,137 

1,417 

15,653 

49 

9,520 

8.716 

26,460 


1,830 


287,213 


2.040,373 


1922. 


147,145 
8,145 

67,256 
4,728 

15,594 
1,031 
6,498 
6,915 

15,325 


53,383 


326,020 


1921. 


116,304 

32,568 

56,031 

5,698 

28,315 

827 

2,697 

6,327 

16,972 

48 

3,297 


269,084 


1,773.383  1.835.353 


1920. 


130,992 

11,425 

41,207 

1,581 

32,885 

1,300 

3,291 

8,232 

10,062 

42 

826 


241,843 


1,248.097 


1919. 


81,438 

5,840 
39,500 

3,759 
54,885 

4,000 
14,793 

5,165 

17,627 

68 

2,324 


229,399 


1,188.147 


1918. 


54,732 
389 

39,798 
3,477 

35,937 
4,000 
6,302 
5,227 

17,354 

141 

1,873 


169,230 


1,356,983 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  239,338  bales,  of  which  78,753  were  to  Great  Britain, 
52,281  to  France  and  108,304  to  other  destinations.  Blow 
are  the  exports  for  the  week  and  since  Aug.  1  1923. 


Exports 
from — 

Week  ending  Oct.  19  1923. 
Exported  to — 

From  Aug.  1  1923  to  Oct.  19  1923. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston. . 

Houston 

New  Orleans 
Mobile 

40,033 

24,518 

1,962 

1,505 

33,020 

11,641 

454 

59,633 

18,562 

2,351 

132,686 

54,721 

4,767 

1,505 

175,451 

123,733 

13,622 

1,505 

497 

30,383 

50 

11,921 

22,722 

69,116 

252 

115,922 

76,899 

1,616 

1,150 
24,941 

350,657 

149,562 

13,547 

350 

8,679 

6,483 

9,000 

9,023 

68,158 

97 

3,000 

32,475 

26,048 

642,030 
350,194 

28,785 
1  855 

Pensacola . . 

497 

Savannah  . . 
Brunswick  . 

5,898 

5,600 

11,498 

40,212 
50 

Charleston  . 

475 

475 

18,404 

Wilmington 

9,000 

Norfolk 

New  York.. 
Boston  ._   _ 

700 
4,137 

7,166 

1,000 
6,360 

1,700 
17,663 

31,745 

162,215 

349 

Los  Angeles 

3,000 

San  Fran.  _. 

3 ,500 
10,823 

3,500 
10,823 

32,475 

Seattle 

26,048 

Total 

78,753 

52,281108,304j239,338 

449,252 

220,528 

677,079 

1,346,859 

Total  1922. 
Total  1921. 

40,459 
90,944 

33,572100,127174,158 
24,848125,864241,656 

327,904 
335,246 

174,999 
212,635 

535,868 
930,901 

1,038,771 
1,478,782 

NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  include  in  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  it  Is  impossible  to  get  returns 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  districts 
on  the  Canadian  border  are  always  very  slow  in  coming  to  hand.  In  view,  however, 
of  the  numerous  inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
the  month  of  September  the  exports  to  the  Dominion  the  present  season  have  been 
6,163  bales,  of  which  5,529  bales  were  to  Quebec  and  634  bales  to  Maritime  Provinces. 
In  the  corresponding  month  of  the  preceding  season  the  exports  were  4,672  bales. 

For  the  two  months  ending  Sept.  30  this  year  there  were  10,993  bales  exported, 
as  against  18,983  bales  for  the  corresponding  two  months  last  year. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cle  red,  at  the  ports  named. 


On  Shipboard,  Not  Cleared  for — 

Oct.  19  at— 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont'nt. 

Coast- 
wise . 

Total. 

Leaving 
Stock. 

Galveston. 
New  Orleans.  _ 
Savannah 

3,730 
3,712 

2,800 
959 

5,000 
838 

8,513 
8,440 

18,000 

2.873 

500 

38,043 

16,822 

500 

230,940 
93,996 
67,172 

Charleston 

46,201 

Mobile      .  .    ._ 

125 

200 

325 

6,190 

Norfolk     . 

65,977 

Other  ports  *_. 

4,000 

2,000 

1,000 

2,000 

400 

9,460 

4?-, 788 

Total  1923.  . 
Total  1922. - 
Total  1921 -- 

11,567 
49,723 
56,215 

5,759 
17,369 
18,180 

6,838 
18,668 
21,408 

18,953 
47,665 
52,073 

21,973 
11,725 
10,627 

65,090 
145,150 
158,503 

557,264 

818,511 

1,346,107 

*  Estimated. 

Speculation  in  cotton  for  future  delivery,  at  one  time  ac- 
tive, has  died  down  of  late  and  prices,  after  advancing  grad- 
ually, declined  for  a  time  with  better  weather  in  the  South- 
west, dulness  of  textiles,  reports  of  curtailment  by  mills  in 
Massachusetts  and  the  South  and  unfavorable  news  from 
Germany.  But  the  ending  is  higher  for  the  week.  Frost  is 
threatened  and  a  special  Government  report  likely,  it  is  be- 
lieved, to  be  bullish.  The  stock  market,  however,  has  been 
lower  or  irregular  and  foreign  exchange  has  fallen,  as  in- 
ternal troubles  in  Germany  multiply.  Hungry  mobs  stormed 
the  Berlin  Stock  Exchange  and  City  Hall  and  there  seemed 
to  be  threats  of  a  general  German  strike,  if  German  soldiers 
should  march  to  quell  the  rioting  in  Saxony.  A  settlement 
of  the  Ruhr  and  reparations  questions  are  taken  by  many  to 
be  as  far  off  as  ever.  Ex-Premier  Lloyd  George  in  a  Chi- 
cago speech  seemed  to  take  a  pessimistic  stand  in  regard  to 
the  outlook  of  affairs  in  Germany,  and  Europe  in  general. 
And  of  late  bull  speculation  has  dwindled  here  noticeably. 
The  market  has  more  than  once  disregarded  a  sharp  advance 
in  Liverpool  which  has  recently  become  bullish  on  the  ground 
that  the  American  crop  is  inadequate  for  the  third  year  in 
succession.  Operators  who  were  recently  aggressive  on  the 
bull  side  have  latterly  been  timid  about  following  the  mar- 
ket up  to  the  recent  high  level.  Fall  River's  output  for  two 
weeks  ending  Oct.  13  were  280.000  pieces  and  the  sales  only 
80,000.  For  the  present  week  the  total  sales  are  estimated 
at  something  like  50,000  pieces.  Of  course  this  is  unsatisfac- 
tory. In  active  times  the  sales  there  have  been  as  high  as 
200,000  and  even  300,000  pieces  in  a  single  week.  There 
have  been  reports  that  two  Massachusetts  mills  have  located 
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of  int.-  at  Charlotte,  N.  0.  Southern  mills  in  Bome  cases,  it 
la  said,  have  conaiderablj  curtailed  their  output  of  gln«> 

luuiis.  tor  whirh  the  Bale  was  slow,  it  is  supposed  to  have 
been  overproductloD  of  ginghams  which  led  to  the  recent 
dosing  down  In  a  dull  markel  of  the  cotton  departmenl  of 

the  ejnoakeag  Mills  at  Manchester,  x.  11.  These  New  Hamp- 
shire mills  arc  Bald  to  absorb  sonic  .V  ,  of  the  cotton  an- 
nually shipped  to  New  England.  Latterly  yarns  have  been 
dull  and  in  some  cases  declining.  Raw  silk  has  fallen. 
Woolen  goods  have  been  quiet  Mills  at  Lowell.  Mass.,  have 
reduced  their  running  time  to  three  days  a  week,  Hodge 
Belling  here  has  latterly  Increased  and  trade  buying  has 
Correspondingly  fallen  off.  Wall  Street  has  been  bearish 
on  the  general  situation,  it  is  understood  that  some  of  tbe 
same  operators  who  have  been  selling  stocks  have  been  sell- 
ing cotton.  On  Tuesday  one  of  these  operators,  it  is  said, 
sold  40,000  bales  oi'  December.  The  idea  of  these  tvaders  is 
that  the  advance  has  been  too  rapid  and  has  gone  too  far; 
that  the  consumer  will  not  pay  for  goods  made  from  28  to 
."0  cent  cotton.  It  is  also  feared  that  the  market  will  break 
under  the  big  receipts  which  are  coining  before  long.  Hedge 
selling,  it  is  predicted,  will  then  greatly  increase.  For  sev- 
eral days  past,  indeed,  it  lias  been  noticeably  larger.  Octo- 
ber, moreover,  which  at  one  time  was  70  points  over  Decem- 
ber and  107  over  January,  has  latterly  fallen  to  40  over  De- 
cember and  90  over  January,  lr  rgely  because  of  rumors  that 

considerable  cotton  is  coming  this  way  for  delivery  on  Octo- 
ber contract.  Some  reports  put  these  shipments  at  10,000  to 
11'. 000  hales  a  day. 

It  might  possibly  be  more  than  that.  Probably  such  ship- 
ments would  be  promptly  snapped  up  by  cotton  merchants 
who  find  it  hard  to  get  desirable  grades,  it  is  said,  at  the 
South.  But  at  a  time  when  the  air  is  full  of  bearish  predic- 
tions, when  bull  enthusiasm  has  greatly  declined  and  when 
powerful  Wall  Street  and  other  interests  are  plainly  dis- 
posed to  sell  the  market,  these  reports  of  pending  shipments 
to  New  York  from  the  South  for  October  tender  have  by  no 
means  been  without  their  effect.  That  is  plain  enough  in- 
deed from  the  declines  in  the  premiums.  Also,  the  spot  basis 
has  latterly  fallen.  Spot  prices  have  been  drifting  down- 
ward. Some  Texas  reports  of  late  have  said  that  the  demand 
was  less  urgent.  And  what  has  further  discouraged  some  of 
the  friends  of  cotton  is  that  of  late  the  market  has  disre- 
garded heavy  rains  in  the  central  and  eastern  Gulf  sections 
of  the  belt  and  storm  warnings  of  further  Gulf  storms.  There 
has  been  a  good  deal  of  liquidation.  The  long  interest 
proved  to  be  larger  than  was  suspected.  In  a  very  short 
time,  it  will  be  remembered,  there  was  an  advance  of  6c.  or 
9c.  since  July  30.  Then  came  a  reaction,  but  this  was  fol- 
lowed only  recently  by  a  rise  of  some  2%c.  Then  the  market 
seemed  to  lag.  It  became  hard  to  bull.  And  of  late,  as  al- 
ready intimated,  there  has  been  a  gradual  drift  downward. 

But  on  the  other  hand  there  are  still  many  who  believe 
that  cotton  must  eventually  advance  under  the  stimulus  of 
bullish  facts  of  supply  and  demand  at  home  and  abroad. 
Liverpool,  so  long  a  skeptic,  has  recently  become  bullish  on 
the  small  carry-over  and  the  very  moderate  crop,  even  put- 
ting it  at  11,000,000  bales  as  the  Government  estimated  it  in 
its  last  monthly  report.  Liverpool  has  been  buying  here 
quite  steadily  of  late.  For  several  days  Liverpool  has  tried 
to  set  the  pace  upward  for  New  York.  It  has  been  New  York 
that  has  balked  at  an  advance,  not  Liverpool,  although  it  is 
true  that  Liverpool  has  reacted  under  what  was  practically 
a  repulse  by  New  York.  But  the  fact  remains  that  British 
sentiment  about  cotton  has  evidently  swung  to  the  bull  side. 
Manchester  has  reported  a  better  demand  for  cloths,  and 
also,  at  times,  for  yarns.  In  r.iscellaneous  goods  it  has  bten 
doing  a  better  trade  with  its  minor  markets.  At  times,  too, 
Fall  River  has  shown  rather  more  life.  Worth  Street  has 
been  firm.  And  on  the  17th  inst.  it  was  anrounced  that  the 
American  Thread  Co.  of  Holyoke,  Moss.,  had  adopted  a  5-day 
week  in  contrast  with  a  3  to  4-da-"  week  during  much  of  the 
summer.  Latterly  the  exports  from  this  country  have  been 
very  large.  On  Thursday  they  ere  no  less  than  86,000  bales 
and  on  the  16th  inst.  66,852  bales.  Most  of  these  exports 
have  been  from  Galveston.  They  have  gone  not  only  to 
Great  Britain,  but  also  to  France  and  other  parts  of  the 
Continent,  inferentially  in  part  to  Germany.  It  has  been 
said  that  not  a  little  of  the  business  in  cotton,  copper,  etc., 
supposed  to  be  with.  Germany  recently  was  really  for  ship- 
ment to  Germany  to  be  forwarded  to  other  countries.  But 
those  who  note  the  rising  tide  of  exports  are  not  disposed 
to  look  "a  gift  horse  in  the  mouth."  They  are  encouraged 
by  the  fact  that  the  exports  are  running  heavier  than  the 
same  time  last  year.  Also,  if  the  weather  has  been  better  of 
late  in  Oklahoma  and  Texas  there  have  been  rains  up  to  4 
inches  in  Tennessee,  4%  in  Mississippi  and  6%  in  Alabama, 
something  which,  it  is  contended,  will  damage  the  grade 
and  not  improbably,  to  some  extent  at  least,  reduce  the  quan- 
tity. The  census  figures  on  the  13th  inst.  showed  a  larger 
consumption  for  September  than  was  expected,  and  singu- 
larly enough,  in  view  of  recent  New  England  and  Southern 
complaints  of  dulness  of  trade,  a  noticeable  increase  during 
September  of  the  number  of  active  spindles.     The  supplies 


held  by  mills  and  warehouses  are  down  to  a  regrettably 

stage. 

To-day  prices  advanced  47  to  73  points,  owing  to  the  i  t 
thai  the  Government  will  issue  a  crop  report  on  Nov.  1,  n 
east  of  I  he  Mississippi,  a  forecast  of  frost  for  Texas,  01 
noma.  Alabama,  Mississippi  and  Arkansas,  and  rumors  t 
the  next  ginning  report  is  likely  to  be  bullish  or  well  un  • 
the  total   up  lo  Oct.  IS  last  year,  which  was  approxlmaii 
6,000,000  bales.     Also,  there  were  reports  that  three  An 
keag   mills   will    resume   work   on   Monday  and   that   m. 
Lancashire  mills  will  start  up  again  next  week  on  full  ti  . 
bavin;,'  secured  I  lie  necessary  supplies  of  cotton  and  also  r 
ing  a   better  trade.     Furthermore.   Liverpool  was  stron; 
No   attention   was   paid   to   unfavorable   reports  from  1 
River  and  New  Bedford.    The  market  was  found  to  be  sh 
Contracts  became  scarce.     October  was  sluggish  in  foil 
ing  the  rise  because  of  the  issuance  of  ten  notices,  wl. 
were  taken  by  not  a  few  to  mean  the  herald  of  perhaps  qt 
a  good  many  more  to  come.    The  ending  was  firm  at  not 
from  the  highest  prices  of  the  day.     The  wind-up  for 
week  shows  a  rise  of  117  to  153  points.    Spot  cotton  closer 
30.20c.  for  middling,  a  rise  for  the  week  of  120  points. 

The  following  averages  of  the  differences  between  grac 
as  figured  from  the  Oct.  18  quotations  of  the  ten  marl 
designated  by  the  Secretary  of  Agriculture,  are  the  differed  | 
from  middling  established  for  deliveries  in  the  New  Y> 
market  on   Oct.   25   1923. 

♦Middling  "yellow"  tinged 1.3  j! 

Good  mid.  light  yellow  stained...  .7  I 
♦Strict  mid.  light  yellow  atalned..l.2 

♦Middling  yellow  stained 1.7 

Good  middling  "gray" .3 

♦Strict  middling  "gray" .8  | 

♦Middling  "gray" l.g 

♦Strict  low  mid.  "yellow"  tinged.2.! 
♦Low  middling  "yellow"  tinged. .2  } 
Good  middling  "yellow"  stained. l: 

♦Strict  mid.  "yellow"  stained M 

♦Middling  "yellow"  stained 2.; 

♦Good  middling  "blue"  stained..)  ( 
♦Strict  middling  "blue"  stained.. l.i 

♦Middling  "blue"  stained 2  i 

*  -hese  gra  lei  are  not  deliverable 


Middling  fair. .1.31  on 

Strict  good  middling 1.04  on 

Good   middling .77  on 

Strict  middling... 48  on 

Strict  low  middling 80  off 

Low  middling.. 1  58  off 

♦Strict  good  ordinary 2.40  off 

♦Good  ordinary 3 .23  on 

Good  middling  spotted .24  on 

Strict  middling  spotted 16  off 

Middling  spotted 67  ofl 

♦Strick  low  middling  spotted 1.42  off 

♦Low  middling  spotted 2.16  off 

Strict  good  mid.  "yellow"  tinged.  .14  on 
Good  middling  "yellow"  tinged..  .29  off 
Strict  middling  "yellow"  tinged..  .67  off 

The  official  quotation  for  middling  upland  cotton  in 
New  York  market  each  day  for  the  past  week  has  beei 

Oct.  13  to  Oct.  19 —  Sat.     Mon.     Tues.     Wed.  Thurs. 

Middling  upland 29.70     30.45     30  25     30.05     29.80    5 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations  for   middling   upland   at   New  York 
Oct.  19  for  each  of  the  past  32  years  have  been  as  follows 


1923 30.20c. 

1922 23.05c. 

1921 18.75c. 

1920 20.50c. 

1919 35.00c. 

1918 32.85c. 

1917 28.65c. 

1916 18.35c. 


1915 12.65c. 

1914 

1913 13.80c. 

1912 10.90c. 

1911 9.35c. 

1910 14.45c. 

1909 14.00c. 

1908 9.20c. 


1907 11.75c. 

1906 11.00c. 

1905 10.25c. 

1904 10.25c. 

1903 9.10c. 

1902 8.70c. 

1901 8.50c. 

1900 9.75c. 


1899.. 
1898  -. 
1897.. 
1896  .. 
1895  .. 
1894  .. 
1893  -. 
1892  .. 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during 
week  at  New  York  are  indicated  in  the  following  statem< 
For  the  convenience  of  the  reader  we  also  add  colui 
which  show  at  a  glance  how  the  market  for  spot  and  futi  | 
closed  on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total. 


Spot 
Market 
Ctlosed 


Steady,  70  pts.  adv. 
Steady,  75  pts.  adv. 
Steady,  20  pts.  dec. 
Steady,  20  pts.  dec. 

Quiet,  25  pts.  dec 

Steady,  40  pts.  adv. 


Futures 
Market 
Closed 


Firm 

Steady 

Steady 

Barely  steady . 

Steady 

Firm 


SALES. 


Spot.     Contr't.   To 


nil 


FUTURES. — The  highest,  lowest  and  closing  prices 
New  York  for  the  past  week  have  been  as  follows: 


October — 

Range 

Closing 

November — ■ 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May— 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

Autmst — 

Range 

Closing 

September — 

Range 

Closing 


Saturday, 
Oct.  13. 


Monday, 
Oct.  15. 


28.90-/23  29. 50-.98 
29.19-.20  29.95-.98 


28.63-.68 
28.60    — 

28.38-.70 
28.58-.60 

27.90-/16 
28.08-. 11 


28.12 

28.00- 
28.16- 


2C 


29.45 
29.45 

29.05-.48 
29.32-.40 

28.55-.88 
28. 80-.  82 


28.83   — 

28  60-. 98 
20  28.87-.90 


28.16 

28.03-.25 
28. 17-. 19 


27.85  — 

27.45-.69 
27.53-.58 


26  50 


25.75   — 


28.86   — 

28.64-.95 

28. 85-. 87 


28.47   — 

28.05-.41 
28.28-.33 


27.23    — - 

26 .28- .30 

26.53    — 


Tuesday 
Oct.  16. 


29.50-.86 
29.75 


29.25 

28.88-/29 
29 .08-.  11 

28.32-.77 
2S.55-.60 


28.57   — 

28.41-.82 
28 .60- .65 


28.61    — 

28.37-.80 
28.62-.64 


28.22    — 

27.85-J23 
2S.02-.05 


27.00    — 

26.05-. 15 

20.25    — 


Wed'day 
Oct.  17. 


29.55-230 
29.55 


29.10 

28.95-/47 
28.95-.97 

28 .43-. 87 

28.48-.50 


28.50   — 

28.52-.96 
28. 52-. 56 


28.54   — 

2S.52-.98 
28.58  — 

2S.65   — 
8.20   — 

27.98-M1 
27.98   — 

27.02   — 
27.00   — 

26.70    — 
26.20   — 


Thursd'y, 
Oct.  18. 


Friday, 
Oct.  19. 


29.20-.80  29.00-.70 
29.23-.33  29.67-.70 


28.93   — 

28.74-/12 
28.83-.85 

28.25-.66 
28.32-.35 


28.35  — 

2S.35-.66 
28 .39-. 40 


29.38 
29.55 

28.70-/48 
29.45-.48 


28  .22- 

28.95- 


98 


28.40 

28.38- 
28.43- 


28.10 

27.76- 
27.87- 

26.97 
26.70 

26.01- 
25.95 


28.99  — 

28.30-/11 
29.03-.10 


29.05  — 


32-/15 
OS  -.12 


28.78  — 


79-J60 
55-.60 


27.30  — 


35  2fl 

m 


00-.20 
55  — 


in 


28.! 


28.6. 


28.3. 


27.9' 


28.01 


2S.0i 
28.6. 
27.4 
9 
16.0 


/29c.     /28c.     J30c.     «27c. 


Oct.  20  1923.] 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
u!by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
yll  as  the  afloat,  are  this  week's  returns,  and  consequently 
a]  foreign  figures  are  brought  down  to  Thursday  evening. 
Ijt  to  make  the  total  the  complete  figures  for  to-night 
(Liday),  we  add  the  item  of  exports  from  the  United  States, 
iiluding  in  it  the  exports  of  Friday  only. 

a.  19— 

S  ok  at  Liverpool bales 

Spk  at  London 

Sok  at  Manchester 


1925 

339.000 

2,000 

24,000 


total  Great  Britain 365.000 

Sok  at  Hamburg 11,000 

Sok  at  Bremen IS, 000 

Sok  at  Havre 31,000 


1922. 
618,000 
4,000 
40,000 


Sok  at  Rotterdam. 
Sok  at  Barcelona. 

S  ok  at  Genoa 

Sok  at  Ghent 

S  ok  at  Antwerp  .  . 


3,000 

56,000 

18,000 

2,000 

1,000 


662,000 

4,000 

75,000 

85,000 

6,000 

45,000 

18,000 

9,000 

1,000 


1921.  1920. 

790,000  817,000 
1,000         12,000 
61,000        78,000 

852,000      907,000 

37,000 
313,000 
169,000 

13,000 

89,000 
4,000 

12,000 


73,000 
109,000 
2,000 
30,000 
23,000 
11,000 


QT?Tn?RALT^D  MOVEMENT  FOR  THE  WEEK  AND 
toilM^H,  AUG.  1. —  We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows- 


total  Continental  stocks 140,000      243.000      637,000     .248,000 


otal  European  stocks 

bia  cotton  afloat  for  Europe 

Asrican  cottonafloat  for  Europe 
Ept, Brazil, &c.,aflot  for  Europe 

3  pk  in  Alexandria,  Egypt 

3  ok  in  Bombay ,  India 

3;kinU.  S   ports 

Ik  in  U.  S.  interior  towns 

Di) .  exports  to-day 


jotal  visible  supply. 


505,000 
12  i.OOO 
598,000 
70,000 
181,000 
249,000 
622.354 
946.192 
1,700 


905,000 

46,000 

442,000 

77.000 

257,000 

596,000 

963,661 

1,186,813 

6,000 


1,489,000 

82,000 

538,000 

74,000 

267,000 

944,000 

1,504,610 

1,312,699 

22,690 


1,155,000 

107,000 

422,905 

37,000 

133,000 

1,003,000 

1,042,092 

1,147,781 

32,704 


3.293,246  4,479,474  6,233,999  5,080,482 

f  the  above,  totals  of  American  and  other  descriptions  are  as  follows- 
tmerican — 

:.  >rpool  stock bales  .    1 25 ,000 

Vichester  stock 18,000 

'J  tinental  stock 84,000 

L^rican  afloat  for  Europe 598^000 

j  5.  port  stocks 622,354 

J5.  interior  stocks 946,192 

B.  exports  to-day 1,700 


298,000 

27,000 

184,000 

442,000 


440,000 

43,000 

555,000 

538,000 

963,661    1,504,610  1,042,092 

186,813  1,312,699  1,147,781 

22,690 


450,000 

66,000 

177,000 

422,905 


6,000 


otal  American 2,395,246 

ist  Indian,  Brazil,  &c. — - 

.Tpool  stock 214,000 

j, don  stock 2,000 

dichester  stock 6|000 

}  tinental  stock 56  !000 

la  afloat  for  Europe 120!000 

ipt,  Brazil,  &c,  afloat 70,000 

Itfcin  Alexandria,  Egypt 181,000 

It  k  in  Bombay ,  India 249, 000 


32,704 


3,107,474  4,415,999  3,338,482 


Oct.  19 
Shipped—  Week. 

Via  St.  Louis _  yj  442 

Via  Mounds II"  4  680 

Via  Rock  Island '200 

Via  Louisville _  959 

Via  Virginia  points '_'..  1  4,046 

Via  other  routes,   &c 8!543 

Total  gross  overland 35, 870 

Deduct  shipments — ■ 

Overland  to  N.  Y.,  Boston,  &c._-  915 
Between  interior  towns.  __  _  629 
Inland,  &c.,from  South 20,231 


1923- 


Since 
Aug.  1. 

71,773 
25,480 
355 
3,432 
39,067 
98,040 

238,147 

7,151 

5,711 

120,041 

Total  to  bededucted 21,775       132,903 


-1922- 


Week. 

27,655 

6,600 

2, 78 1 
3,940 
9,347 


Since 

Aug.  1. 

97,584 

37,528 

90 

13.546 

36,384 

105,659 


50,323      290,791 


940 

592 

17,973 


8,378 

6,065 

90,835 


19,505      105,278 


Leaving  total  net  overland  * 14,095       105,244         30,818      185,513 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  14,095  bales,  against  30,818  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  80,269 
bales. 


1923- 


-1922- 


Since 
Aug.  1. 

1,773,383 
185,513 
973,000 


320,000 

4,000 

13,000 

59,000 

46,000 

77,000 

257,000 

596,000 


350,000 

1,000 

18,000 

82,000 

82,000 

74,000 

267,000 

944,000 


367,000 
12,000 
12,000 
71,000 

107,000 
37,000 

133,000 
1,003,000 


otal  East  India,  &c 898,000  1,372,000  1,818,000  1,742  000 

otalAmencan 2,395,246  3,107.474  4:415,999  3;338!482 


fc^^^P?!?:^^f----3'2?3.246  4.479.474  6,233,999  5.080,482 


Jdlmg  uplands.  Liverpool 17.04d.  13.50d.  12.54d. 

Idling  uplands    New  York 30.20c.  23.45c.  18  90c 

■  ipt,  good  sakel,  Liverpool 19.10d.  19.50d.  27  00d' 

avian,  rough  good,  Liverpool.  18.50d.  14.50d.  15  50d' 

;uch fine,  Liverpool 13.90d.  12.00d.  11.75d 

1  level! y,  good,  Liverpool 15.05d.  12.90d.  12  55d 


15.73d 

21.00c. 

45.00d. 

27.00d. 

13.10d. 

13.60d. 


Continental  imports  for  past  week  have  been  35,000  bales 

he  above  figures  for  1923  show  an  increase  from  last  week 

f'S7,ba,les',a  loss  of  M86,228  from  1922,  a  decline  of 

,10,753  bales  from   1921   and  a  falling  off  of   1,787  236 

as  from  1920. 

T  THE  INTERIOR  TOWNS  the  movement— that  is, 
b  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
biweek  and  the  stocks  to-night,  and  the  same  items  for  the 
responding  periods  of  the  previous  year — is  set  out  in 
ail  below: 


In  Sight  and  Spinners'  Since 

Takings.                         Week.  Aug.  1.  Week. 

Receipts  at  ports  to  Oct.  19 287,213  2,040.373  326,070 

Net  overland  to  Oct.  19 14,095  105,244  30,818 

bouthern  consumption  to  Oct.  19. a  70,000  973,000  78,000 

Total  marketed 371,308  3,118,617  434,838     2,931,896 

Interior  stocks  m  excess 135,104  675.297  119,268        670,823 

Came  into  sight  during  week.__506, 412  _  554  106 

Totalinsight  Oct.  19 3,793,914  ...'_..     3V602",719 

Nor,  spinners'  takings  to  Oct.  19__  31 ,387  337,752  61,867        397,401 

*  Decrease. 

Movement  into  sight  in  previous  years: 

Since  Aug.  1 


Meek —  Bales. 

1921— Oct.  21 398,376 

1920— Oct.  22 420,027 

1919— Oct.  24 400.766 


Bales. 

1921— Oct.    21 3,135,128 

1920— Oct.    22 2,453,437 

1919— Oct.    24 2,423,399 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 
Oct.  19. 


Galveston 

New  Orleans . 

Mobile 

Savannah 

Norfolk 

Baltimore 

Augusta 

Memphis 

Houston 

Little   Rock.. 

Dallas 

Fort  Worth.. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday,  Monday,  Tuesday,  Wed'day.  Thursd'y.    Friday 


28.60 
28.38 
28.00 
28.40 
28.18 


28.31 
28.50 
28.60 
28.50 
28.00 


29.35 
29.25 
28.88 
29.06 
28.88 
29.50 
29.06 
29.25 
29.35 
29.00 
28.85 
28.75 


29.15 
29.25 

28>~8 
28.63 
29.75 
28.81 
29.25 
29.10 
29.00 
28.60 
28.55 


29.00 
29.50 
28.63 
28.65 
28.50 
29.50 
28.63 
29.25 
29.00 
29.00 
28.45 
28.45 


28.90 
29.00 
28.38 
28.54 
28.38 
29.50 
28.56 
29.25 
29.00 
29.00 
28.30 
28.35 


29.50 
29.25 
29.00 
29.16 
29.00 
29.25 
29.12 
29.25 
29.50 
29.25 
28.95 
28.95 


owns. 


Movement  to  Oct.  19  1923. 


i:  Birming'm 

1  faula 

Itatgomery. 

Sma 

"I.  Helena 
Hie  Rock 
lie  Blu«. 
i Albany. 

iiens 

;anta 

^justa 

Cumbus.. 

fcon 

ne 


hreveport    11 1000 


kColumbus 
frksdale... 

enwood.- 

Mdian 

>  ,chez 

^ksburg 

Voo  City.. 
Ipt.  Louis - 
Cpre'nsboro 
Peigh.. 
■  Altus 
;  ukasha 
J  itioma  _ . 
C  Greenville 
jenwood.  _ 
ti,  Memphis 
Miville 

.  A  bilene. 
^iham. 
Uin... 

;;s 

3.ston_ 


Receipts. 


Week.     Season. 


2,386 

500 

3,479 

2,655 

1,349 

11,500 

4,900' 

170 

2,000 

11,009 

11,870 

5,253 

1,558 

2,601 


1,547 
8,603 

12,000 
1,8  - 
3,000 
1,252 
1,542 

17,627 

3,431 

782 

4,370 

3,181 


5,249 

2,360 

36,273 


5,430 
2,149 

27,123 

17,022 
3,887 

29,215 
9,160 
1,497 
4,442 

23,878 

71,420 

21,277 
5,895 
7,108 

43,000 
5,252 

35,984 

40,116 
7,556 

11,905 
3,774 
8.281 

72,296 
7,654 
3,702 

13,084 
9,313 
1,974 

18,631 

4,005 

134,308 


Ship- 
ments. 
Week. 


6,122 
2,500 
2,214 
6,469 
197,5851 
6,641 
5,000! 
4,4831 


26,194 
19,184 
23,362 
48,302 
,693.975 
43,462 
36,589 
41,939 


1,156 

400 
2.000 
1,542' 

247 
5,2741 
1,548' 

137j 
1 ,000, 
4,371! 
3,663! 
1,402' 

845 
2,511 
6,000 

378 

2,679! 

5,000 

24| 

1,000 

266 

663 

17,442 

2,135 

750 
2,137 
1,529 


Stocks 
Oct. 
19. 


2,839 

487 

20,261 


6,102 
1,500 
2,475 
5,790 
159,788 
4,375 
5,000 
5,164 


3,321 
1,173 

17,361 
10,139 

9,270 
27,474 
23,593 

2,502 
13,790 
17,227 
42,799 
15,592 

6,150 

2,776 
25,000 

4,158 
38,372 
31,407 

6,473 
11,207 

5,611 
11,662 

3,227 

6,878 
381 

8,465 

5,737 

1,725 
12,647 

9,507 
88,260 


Movement  to  Oct.  20  1922. 


Receipts. 


Week. 


Season. 


2,949 

7,663 

3,365 

15,825 

424,097 

12,373 

10,000 

6,036 


3,814 
300 
3,529 
3,588 
3,000 

13,856 

9,818 

219 

3,629 

23,895 

11,644 
5,989 
2,188 
3,133 

10,100 
1,631 

14,549 

11,000 
3,277 
1,700 
2,091 
3,337 

27,655 

5,380 

272 

7~033 

5,614 

11,008! 

863 

55,652 

226 

4,906 

829 

3,000! 

4, 0341 

193,407  1 

6,223 

3,000 

4,587i 


Ship- 
ments. 
Week. 


Stocks 
Oct. 
20. 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


17,211 

2,690 

35,526 

38,206 

14,681 

79,030 

25,215 

4,975 

9,822 

73,404 

93,610 

41,360 

19,961 

15,420 

36,800 

12,742 

60,342 

55,925 

21,015 

16,736 

9,288 

14,336 

97,584 

14,719 

3,007 

3,362 

30,722 

21,767 

45,031 

3,851 

211,593 

220 

23,484 

14,039 

25,605 

27,4951 

,284,6541 

43,724 

30,889 

32,081 


2,4031 

6001 

2,814! 

5,612( 

1,000 

7,299 

2,123, 

259 

6151 

7,970 

7,509, 

4,929 

1,145 

2,367| 

5,000 

790, 

3,844] 

3,000' 

2,544 

1,447 

1,150 

928 

27,636 

1,844 

350 

5~,400 

3,576 

1,834 

207 


8,103 

2,313 
20,667 
11,205 
16,033 
57,029 
40,428 

2,799 
17,382 
39,168 
63.854 
13,219 
14,156 

6,960 
24,300 

7,899 
57,281 
50,872 
11,116 

9,849 

8,478 

15,375 

10,854 

12,626 

364 

4,040 
13,780 
16,333 
34,898 
10,511 
36,500131,127 


• 

Saturday, 
Oct.  13. 

Monday, 
Oct.  15. 

Tuesday, 
Oct.  16. 

Wednesday, 
Oct.  17. 

Thursday, 
Oct.  18. 

Friday, 
Oct.  19. 

October 

December- 
January  _  _ 

March 

May 

July 

Tone- 
Spot  

Options 

28.22-28.24 
28.10-28.16 
27.98-28.00 
27.95-27.98 
27.80-27.82 

29.17-29.18 
28.87-28.93 
28.68-28.72 
28.65-28.67 
28.07   

28.78-28.83 
28.57-28.60 
28.41-28.42 
28.37-28.41 
28.18-28.21 
27.75-27.80 

Steady 
Steady 

28.66    

28.46-28.50 
28.30-28.37 
28.25-28.30 
28.10-28.14 
27.75   

Steady 
Steady 

28.54-28.57 
28.33-28.38 
28.24-28.25 
28.19-28.27 
28.05-28.09 
27.65-27.70 

Steady 
Steady 

29.35   

28.98-29.00 
28.90-28.95 
28.85-28.88 
28.68-28.72 

Steady 
Steady 

Steady 
Very    st'dy 

28.30-28.35 

Steady 
Steady 

125 

4,557 

704 

3,000 

2,274 


299 
3,602 
4,208 
1,800 
19,175 


80,747  392,694 
6,285,  10,699 
3,000:  3,279 
3,208  17.928 


'.'  Antonio 
Ft  Worth,. 

'.'JO  towns  406 ,329l2,583.345l279,880  946492  472,976|2,612,128l352~595  U86813 

-ie  above  total  shows  that  the  interior    stocks  have    in- 

■<ed  during  the  week  135, 104  bales  and  are  to-night  240,621 

li  less  than  at  the  same  time  last  year.     The  receipts  at 

>wns  have  been  66,647  bales  less  than    the    same    week 

''year. 


EGYPTIAN  COTTON  CROP.— According  to  the  U.  S. 
Department  of  Agriculture,  the  condition  of  the  Egyptian 
cotton  crop  is  reported  as  83%  of  normal  by  the  International 
Institute  as  compared  with  79%  at  the  same  time  last  year. 
Pink  boll  worm  attacks  are  general,  the  Institute  says,  but 
the  damage  is  not  as  serious  as  it  was  last  year. 

PINK  BOLL  WORM  QUARANTINE  MODIFIED  TO 
PERMIT  COTTON  SHIPMENTS  TO  CANADA.— Par- 
ticulars regarding  this  step  will  be  found  in  an  item  in  the 
earlier  part  of  this  publication  in  our  Department  of  Current 
Events  and  Discussions. 

CENSUS  REPORT  ON  COTTONSEED  OIL  PRODUC- 
TION DURING  AUGUST.— Persons  interested  in  this  re- 
port will  find  it  in  our  department  headed  "Indications  of 
Business  Activity"  on  earlier  pages. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  denoto  that  in 
the  northwestern  section  of  the  cotton  belt  the  weather  has 
been  rather  cool,  while  in  the  other  portions  of  the  belt 
temperatures  have  averaged  near  normal.  Rainfall  has 
been  general,  and  in  many  instances  has  been  heavy,  leading 
to  fears  of  damage  to  the  crop. 

Texas. — Picking  has  been  largely  suspended  in  Texas, 
where  the  top  crop  continues  to  make  poor  progress,  with 
some  open  cotton  beaten  out  and  the  grades  lowered. 

Mobile. — There  have  been  heavy  rains  in  the  interior, 
but  small  damage  is  expected,  as  picking  has  been  about 
completed.     Ginning  is  on  a  moderate  scale. 
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t  ..ih  eston,  r<\                         5  daj  a  :; 

Abilene                                      i  da]  ■  3 

Brenh:  in                                    5  da]  a  9 

Brow  os>  Ule                                i  daj  a  :' 

Corpus  I'hristi                        ;;  days  2 

I  days  t 

I    ll,l\  s  I 

K.  i  n  Ule                                    ■'•  daj  b  l' 

Lampasas                                    ■  <  >l  i>  -  3 

i  low                                     .;  days  2 

Lullng                      - i  days  2 

doclios     3  days  2 

in.- . i  days  2 

i  days  ii 

sui    Uatonlo     5 days  o 

Taylor             ..5  days  l 

Weatberford     ..3  days  3 

Ardmore,  Okla I  days  5 

.Vitus           ,".  days  3 

Muskogee 7  days  S 

lomaClty... 6  days  5 

Brinkley,  Ark 3  days  3 

Eldorado 3  days  J 

Little  Rock        - 3  days  o 

Pino  Bluff.           3  days  2 

Alexandria,  La.. 2  days  2 

Amite     3  days  1 

\>'«  Orleans.. 4  days  l 

Bhrevoport          5  days  1 

Okolona,   aClss 3  days  l 

Oolumbus 2  days  (i 

t ireenwood  -- 3  days  l 

Vicksburg 3  days  1 

Mobile,  Ala. 3  days  5 

Decatur dry 

Montgomery 2  days  1 

Selma 4  days  1 

Gainesville,  Fla 2  days  0 

Madison 2  days  0 

Savannah.  Ga 3  days  0 

At  hens dry 

Augusta dry 

Oolumbus 3  days  0 

Charleston,  S.  C 1  day  0 

Greenwood dry 

Columbia dry 

Conway dry 

Charlotte.  N.  C 1  day  0 

Newborn dry 

Weldon dry 

Dyersburg,  Tenn 2  days  1 

Memphis 3  days  2 


si.  in 
in  In. 

,47  In. 

.1  I  in. 

20  In. 
Oil  i„. 
55  in. 

.28  in. 
.13  in. 
.59  in. 

21  in. 
55  in. 
SS  iii. 
60  in. 

M    in. 

92  in. 

11  in. 

25  in. 
.42  in. 
.11  in. 
.25  in. 
.43  in. 
.82  In. 
.07  in. 
.45  in. 
.11  in. 
.89  in. 
..r)S  in. 
.67  in. 
.SI  in. 
.68  in. 
.14  in. 

43  in. 

20  in . 
45  in. 
08  in. 
07  in. 
38  in. 


34  in. 
01  in. 


39  in. 


.25  in. 
33  in. 


high 

high 

in  ii 
high 
hi  cb 
hlKh 
high 
high 

high 
high 
high 
high 
high 
high 

high 
high 
high 

high 
high 
high 
high 
hi  tin 
high 
high 
high 

high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 
high 


77, 

s  ■ 

85 

SS 

si 
83 
B5 

si 
S7 
si 

ss 

"I 

82 
86 
84 

83 
80 

si 
83 
7  i 
85 

S7 
si 
87 
85 


it  i, ■)■ 

low  tii     mean 

I..W      I   I 

i,.»  59 

low     Ii  I 

low  62 
low  62 

low       I    I 

low  49 
low  50 

low   o7 

low  54 

low    .".7 

low  58 

low    oi 

low    ")li 

low  54 

low     IS 

low  39 

low  15 
low  17 
low  45 
low    I  1 

low  50 
low  53 

low  13 
low  60 
low  53 


83 

SS 

S7 

SS 

84 

82 
so 
83 
80 
85 
86 
79 
86 
83 
88 
77 
81 


high 
high 
high 
high 
high 
high 


83 

si 
82 
82 

so 
S3 


low  57 
low  36 
low  44 
low  43 
low  56 
low  62 
low  44 
low  49 
low  48 
low  60 
low  54 
low  58 
low  45 
low  48 
low  46 
low  58 
low  51 
low  52 
low  47 
low  50 
low  48 
low  42 
low  50 
low  58 


mean 
mean 

mean 

mean 

mean 
mean 
mean 
mean 

mean 
mean 

mean 

mean 

mean 
mean 

moan 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
moan 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 


7:1 
7:i 
7  2 
.  6 
73 
us 
65 
•  17 
69 
71 
71 
71 
7H 
7(1 
70 

66 
60 
63 

Co 

60 

(•>.-> 
r.'i 
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65 

71! 
70 
75 
70 
62 
66 
66 
70 
73 
62 
66 
ii'.) 
73 
70 
71 
66 
66 

(17 

68 

lie, 


mean 
mean 
mean 
mean 
mean 
mean 


65 
66 
65 
62 
65 
71 


RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through 
the  outports.. 


week 


July 

27.. 
Aug 
3.. 

10- 

17.. 

24. 

81. 

Sept. 

7.. 

14.. 

21.. 

28.. 
Oct. 
5.. 

12.. 

10. 


Reeeipu  at  Pont. 


1923.      1922.      1921 


22,226 

27.086 
29.720 
46,080 
62,758 
142,595 


34,393 

32,031 
24,012 
33,716 
44,317 
91,625 


146,130  95,017 
170,272  163,102 
256,747  205,404 
288.759  253,298 

329,949  275,188 
27.$  052  250,881 
287.213  326,020 


98,712 

86,944 
74,894 
84,050 
91,711 
105.024 

107,847 
142,000 
168,787 
205,4901 


Stock*  at  Interior  Towns. 


1923. 


278,391 

270,233 
264.913 
268,226 
302,78) 
331,947 

377,401 
442,567 
519.567 
577.954 


1922. 


1921. 


388,8301,129,231 

355,1591,099,238 
345,726;i,074,165 
341,5191.048,597 
351,0791,015,473 


Receipts  from  Plantations 


1923.      1922.      1921. 


355.704 


11,646 

19,528 
24.400 
51,252 
97,312 


987,684171,762 


1,876 


14.579 
29,509 
53,877 
96,250 


69,396 

56,951 
49.821 
58,482 

58,587 
77,235 


416,161  987,030  191.584  155,474 107.193 
471,529  983,869235,378218.470 138,839 
600,5401.037.994  334,807  334,415  222.912 
743,160,1,147,941347.146  305,164  315,437 


258,740  670  922  897,61l|l,225,335422.917380,56l'336,134 
275,129  811 ,088  1 ,087,545 1 ,301 ,337  413 ,218  420,815  351 ,131 
269,084     943,192 1,186,813,1,312,699422,317  445,288280,446 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1923  are  2,717,593  bales; 
in  1922  were  2,454,402  bales,  and  in  1921  were  1,535,937 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  287,213  bales,  the  actual  movement  from 
plantations  was  422,317 bales,  stocks  at  interior  towns  having 
increased  135, 104  bales  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  week  were  445,288  bales  and  for 
1921  they  were  280,446  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 

1923. 

1922. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Oct.  12 
Visible  supply  Aug.  1 

Amer:  :an  in  sight  to  Oct .  20 

Bomb   y  receipts  to  Oct.  18   - 
Other  India  shipm'ts  to  Oct.  18- 
Alexandria  receipts  to  Oct.  17 
Other  supply  to  Oct.  17.*. 6 

3,008,009 

506,412 
11,000 

3,000 
62,000 

3,000 

2,024,671 

3,793,914 

106,000 

46,000 

236,400 

51,000 

4,180,393 

554,106 
2,000 

70,000 
4,000 

3,760,450 

3,602.719 

122,000 

53,550 

223,800 

55,000 

Tot  1  supply.      _    ._ 

3,593,421 
3,293,246 

6,257,985 
3,293,246 

4,810,499 
4,479,474 

7,817,519 

4,479,474 

Dedi,  -t — 
Visible  supply  Oct.  19       

Total  takings  to  Oct.  19  o 
Of  wiii eh  American. 

300,175 

221,175 

79,000 

2,964,739 

2.234,339 

730,400 

331,025 

251,025 

80,000 

3.338,045 
2  4=;^  4Q5 

Of  which  other 

882,550 

*  Ei!!»>races  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

aTms  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  973,000  bales  in  1923  and  973,000  bales  in  1922— takings 
not  being  available — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners,  1.991.739  bales  in  1923  and  2,365,045  bales  in  1922,  of 
which  1,261,339  bales  and  1,482,495  bales  American,     b  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 

The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


Oct.  is. 

AY.  i  i;its  tit 


Bombay 


11)23. 


Week, 


Since 

A  an .  l . 


11.001)       10(5.000 


1922. 


Week. 


2,000 


Since. 
Ami.  i. 


122,000 


1921. 


Week. 


40,000 


Sino 

Aug. 


Exports . 


liombiiy 

11123 

11)22 

11)21 

Other  India 

1923 

1922 

11121 

Total  all— 

1923 

1922 

1921 


For  the  n  eek. 


Great 
Britain. 


CorM 
runt. 


::.iiiH) 

2,666 


19,000 

i.ooo 

14,000 
3,000 


Japandk 

China. 


Total. 


1,000   2:1.000 

21,000    22.000 
19,000    35,000 


3,000 


3,000  22,000   1,000  26,000 

I      1,000'   21,000    22,000 

2,000    14,000    19,000    3.5,000 


Since  August  1. 


great 

lirltaln. 


Conti- 
nent. 


24,000  107,000 

11,000  72. Mil) 

4,000j  112,000 

8,000  38,000 

5,000  48.550 

1,000  20,000 


32,000  145,000 

16,000   121,050 

5,000   151,000 


J  a  I  Kin    <V- 

China 


Total 


77.000 
173,500 
354,000 


208,1 
257,0 
ITtt.t. 

40  ,r 
58.J 
21,1 


77.000  264,(1 
173,500  310,1 
371,000!    527.1 


According  to  the  foregoing,   Bombay  appears  to  show  i 
increase  compared  with   last   year  in  the  week's  receipts 
9,000  bales.     Exports  from  all  India  ports  record  an  increa 
of  4,000   bales   during  the  week,    and   since   Aug.  1  show 
decrease  of  56,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— tt 
now  receive  a  weekly  cable  of  the  movements  of  cotton  , 
Alexandria,  Egypt.  The  following  are  the  receipts  ai 
shipments  for  the  past  week  and  for  the  corresponding  wet 


of  the  previous  two  years. 

Alexandria,  Egypt, 
October  18. 

1923. 

1922. 

1921. 

Receipts  (cantars) — 

This  week ._ 

Since  Aug.  1 

310,000 
1,177.937 

350,000 
1,109,022 

360,00t 

1.154.68: 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

To  Liverpool    _ 

7.000 

7.666 

4,000 

24.304 

25,504 

56,320 

8,594 

To  Manchester,  &c 

To  Continent  and  India. 
To  America      . .    . .    .    . 

Total  exports   . 

18,000 

114,722 

Week. 

Since 
Aug.  1. 

6750 
4,050 

19,806 
28,997 
40,286 
18,405 

10,800 

107,494 

Week. 


7,750 
5,750 
5,200 
5,000 


23,700  148,1 


Sin 
Aug 


34,' 
28,! 
48,! 
36/ 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Oct.  18  w 
310,000  cantars  and  the  foreign  shipments  18,000  bales. 

MANCHESTER    MARKET.— Our  ,report    received 
cable  to-night  from  Manchester  states  that  the  market 
both  cloths  and  yams  is  quiet.     Demand  for  both  hor,: 
trade  and  foreign  markets  is  improving.     We  give  prit 
to-day  below  and  leave  those  for  previous  weeks  of  this  ai 
last  year  for  comparison: 


July 
3 
10 
17 
24 
31 

Sept. 

7 

14 

21 

28 

Oct. 

5 

12 

19 


1922-23. 


32»  Cop 

Twist. 


d. 

20 
20  H 
20  X 
20  X 
20  % 

21% 
22% 
24 
24 

22  % 
22% 
23 


@ 
@ 

© 


d. 

20% 
21 

21  X 
21% 

21% 


8%  lbs.  Shirt- 
ings, Common 
to  Finest. 


s.  d. 
16  0 
16  1 
16  1 
16  0 
16  0 


21%  16  2 


<a 

23 

16 

5 

<3> 

25'8 

If, 

5 

@ 

25  % 

16 

5 

© 

24% 

16 

5 

&, 

24 

16  5 

© 

24  % 

16  5 

8.  d. 

@16  2 
©16  2 
©16  5 
©16  4 
©16  4 

©16  6 

©17  2 

©17  1 

©17  2 

©17  2 
©17  0 
©17  2 


Cot'n 
Mid. 
UpVs 


d. 
13.71 
14.57 
15.61 
15.19 
14.93 

15.87 
16.89 
17.95 
16.91 


1921-22. 


32*  Cop 

Twist. 


a. 

19% 
18% 
18% 
19% 
20 

19% 
20 
19t8 
19  X 


16.64  19  0 
16.50  19% 
17.04!20  0 


A. 

21 

20  X 
19% 
21% 
21 

21 
21 
2112 
20% 


8%  lbs.  Shirt- 
ings, Common 
to  Finest. 


s.  d. 
15  6 
15  3 
15  2 

15  4 

16  0 


a.  a 
©16  3 
©16  1 
©16  0 
©16  2 
©16  5 


15  6  ©16  2 

15  4  ©16  2 

15  4  ©16  2 

15  4  ©16  2 


20%  15  4  ©16  0 
20%  15  4  ©16  0 
21%  16  0      ©16  4 


Ci 
U 

Vi\ 

1\ 

12 
13 
12 
13 

12 
13 
12 

12 

12 

13 
13  I 

—  I 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  t 
exports  of  cotton  from  the  United  States  the  past  week  ha 
reached  239,338  bales.     The  shipments  in  detail,  as  ma 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

^  °     *  '  Bale 

NEW  YORK — To   Havre — Oct.   10 — Chicago, 1, 868. . -Oct.   17 — 

Andalusier,  1,000;  Rochambeau,  4,298 ",1 

To  Bremen — Oct.  11 — America,  5,070-.-Oct.  16 — Muenchen, 

400 ---     5,4 

To  Barcelona — Oct.   11 — F.  de  Satrustegui,   100 Oct.  13 — 

Otterburn,  150 < 

To  Naples — Oct.  11 — Guglielmo  Pierce,  200 i 

To  Genoa — Oct.  13 — Dante  Alighieri,  300 

To  Liverpool— Oct.    10— Baltic,    2,072-..Oct.    15 — Montauk, 

1.986 4,( 

To  Manchester — Oct.  11 — -Archimedes,  79 , 

To  Antwerp — Oct.  16 — Lapland,  140 ] 

GALVESTON — To    Gothenburg — Oct.    1 1— Braheholm ,   4,678--- 

Oct.  13 — West  Tacook,  200 4-< 

To  Christiania — Oct.  11 — Braheholm.  500 

To  Liverpool — Oct.   13 — Songster,  9,843--_Oct.  16 — Delilion, 

3,047;  Telesfora  de  Larri.iaga,  4,185;  Invincible,  9,672 26, i 

To  Manchester — Oct.  13— Songster,  l,155---Oct.  16— Telesfora 

de  Larrinaga,  9.949;  Invincible,  2,182 I3-' 

To  Oporto — Oct.  13 — Songster,  100 ' 

To  Bremen — Oct.  13— West  lacook,  12.698--.Oct.  16 — Crip- 

pie  C  reek,  5,482.  !■•} 

To  Copenhagen — 6ct.~13~ — Texas"  2,7491'--'-'-'--'-'-'--'-'- 2>'' 

To  Havre— Oct.     15— Effna,     5,701...Oct.     16—  Hannington 

Court,  9,393;  Abercos,  13,906;  Grevstoke  Castle,  4,020 33,1 

To  Ghent — Effna,  381;  Oct.  16 — Abercos,  150;  Greystoke  Cas- 

tie,  3,081 ---    3'( 

To  Antwerp — Oct.  15 — Effna,  150 Oct.  16 — Abercos,  bOO;       . 

Greystoke  Castle,  975 l'' 

To  Barcelona — Oct.   15 — Mar  Caribe,  5,279._-Oct.   16 — Sau- 

gerties,    2,906 ?', 

To  Rotterdam — Oct.  16 — Cripple  Creek,  3,683 g'! 

To  Genoa— Oct.  16 — West  Totant.  8,721 °<: 

To  Japan — Oct.  17 — Panama  Maru,  7.300 --     '". 

NEW  ORLEANS— To  Port  Barrios — Oct.  13— Ellis,  100 •• 

To  Havre — Oct.  14 — Bruges.  454 - 

To  Honolulu — Oct.  14 — Hanover,  20... , 

To  Liverpool — Oct.  16 — Duquesne,  1,422 *•! 

To  Manchester — -Oct.  16 — Duquesne,  540 „: 

To  Bremen — Oct.  16 — Emergency  Aid.  2,222 *•' 

To  Hamburg — Oct.  16 — Emergency  Aid,  9 
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Bales 

FHTSTON — To  Liverpool — Oct.  12- — Invincible,  9,094 Oct.  13 — 

Delilion,   14,724 23,818 

To  Manchester — Oct.  12 — Invincible,  700 700 

To  Barcelona — Oct.  12 — Saugerties.  1,775 1,775 

To  Havre — Oct.  15 — City  of  Fairbury,  11.641 11,641 

To  Antwerp — Oct.  15 — City  of  Fairbury,  1,025 1,025 

To  Ghent — Oct.  15 — City  of  Fairbury,  450 450 

To  Bremen— Oct.  15— Gaffney,  11,871 11,871 

To  Rotterdam— Oct.  15— Gaffney,  2,041 2,041 

(To  Gothenburg — Oct.  18 — Barheholm,  1,000 1,000 

To  Copenhagen — Oct.  18 — Braheholm,  400 400 

3H.RLESTON — To  Antwerp — Oct.  12 — Sundance,  475 475 

Ci  3ILE — To  Liverpool — Oct.  13 — Coahoma   County,  1,255 1,255 

To  Manchester — Oct.  13 — Coahoma  County,  250 250 

WFOLK — To  Liverpool — Oct.  19 — Thistlemore,  700 700 

To  Antwerp — Oct.  19 — West  Haven,  100 100 

To  Rotterdam — Oct.  19— West  Haven,  900 900 

b  T  TOWNSEND — To  Japan— Oct.  8 — Hakata  Maru,  4,423... 
Oct.   10 — Hawaii  Maru,  5,000;   Oct.   15 — Shidzuoka  Mara, 

1,400 10,823 

U>  FRANCISCO — To  Japan — Oct.  17 — West  Prospect,  3,500---  3,500 

JAANNAH — To  Liverpool — Oct.  13 — Antillian,  4,048 4,048 

To  Manchester — Oct.  13 — Antillian,  1,850 1,850 

To  Bremen — Oct.  13 — Mar  Adriatico,  5,600 5,600 


Total 239,338 

1VERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 

o  ng  statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Sept.  28.  Oct.  5.       Oct.  12.  Oct.  19. 

la;  of  the  week 31,000  29,000         29,000  28,000 

which  American 9,000  9,000         12,000  12,000 

kc'al  export 2,000  2,000           2,000  1,000 

Warded 43,000  49,000         51,000  55,000 

■l  stock 285,000  270,000      331,000  339,000 

i  which  American 66,000  61,000       119,000  125,000 

V!l  imports 58,000  34,000         84,000  91.000 

I  which  American 45,000  21,000    ■     74,000  60,000 

Hunt  afloat 223,000  307,000      253,000  266,000 

which  American 148,000  230,000       163,000  187,000 

he  tone  of  the  Liverpool  market  for  spots  and  future's 
a,i  day  of  the  past  week  and  the  daily  closing  prices  of 
p:  cotton  have  been  as  follows: 


>ot. 


1:  et, 
15 

]M.     ( 

fiCJpl'ds 

ft)    

TCS.     [ 

Ii:et      { 
imed  [ 

Iset,     f 

< 

JM.     I 


Saturday. 


More 
slowly. 

16.75 

2,000 


Very 
steady. 

Very  st'dy, 
16  to  23 
pts.  adv. 


Monday. 


A     fair 

business 

doing. 

17.15 

5,000 

Firm  at 
17  to  40 
pts.  adv. 

Firm  at 
22  to  24 
ots.  adv. 


Tuesday. 


A    fair 

business 

doing. 

17.07 

5,000 

Barely  st'y 
11  to  15 
pts.  dec. 

Steady  at 
8  to  12 
pts.  dec 


Wednesday.    Thursday. 


Quiet . 

17.39 

5,000 

Strong  at 
18  to  27 
pts.  adv. 

Barely  st'y 
7  to   17 
pts.  adv. 


Quiet. 

17.35 

5,000  ' 

Firm  at 
1  to  11 
pts.  adv. 

Steady  at 
1    to    9 
pts.  dec. 


Friday. 


Quiet. 

17.04 

5,000 

Quiet  at 

5  to  3  pts. 

decline. 

Strong  at 
8  to  20 
pts.  adv. 


rices  of  futures  at  Liverpool  for  each  day  are  given  below: 


•ct.  13 

to 
ct.  19. 


cjer  ... 
omber . 
enber.. 

iry  ... 
eliary  .. 

h  .--. 
i 

[£ 

I! 

|] 

St 

sjmber . 


Sat. 


12^  i2y2 

p.  m.  p.  m. 


16.35 
15.99 
15.88 
15.72 
15.60 
15.50 
15.37 
15.28 
15.11 
14.93 
14.53 
13.98 


Mon. 


12  X    4:00 
p.  m.p.  m. 


16.75 

15.37 

16.25 

16.05 

15.92 

15.80 

15.67 

15.55 

15.37 

15.15 

14.7514 

14.1 5!l4 


Tues. 


Wed. 


Thurs. 


12H\  4:00!  12%    4:00  12 K    4:00 
p.  m.  p.  mjp.  m.  p.  mjp.  m.  p.  m 


1215 
.9915 
8715 
7115 
.6215 
4515 
2515 
8014 
20  14 


6716 
30,16 
17|16 
99  16 
8615 
7515 
62  15 
5115 
3415 
67  15 
6714 
09  14 


7216 
3416 
2ll]6 
0216 
.8816 
7716 
.62  15 
.5115 
3415 
1415 
.6914 
.1114 


1316 
15 

15 
15 
15 
15 
14 
14 


89117 
5016 
3616 
1616 
0016 
8815 
7315 
6115 
4315 
2315 
76114 
1814 


0016 


Fri. 


12  X    4:00 
p.  m.  p.  m. 


16.99 
16.57 
16.44 
16.29 
16.13 
10.01 
15.85 
15.74 
3015.56 
.1015.36 
.6314.88 
.0l!l4.29 


BREADSTUFFS 

Friday  Night,  Oct.  19  1923. 

lour  has  been  quiet  and  rather  weak.  In  other  words, 
Unionotonous  story  of  slack  trade  and  an  uneventful  mar- 
ewhich  has  been  reported  week  after  week  for  a  long  pe- 
ty.  is  still  the  thing  that  confronts  the  trade.  At  most  a 
iterate  business  takes  place  from  time  to  time.  Small 
r<:der  that  there  is  an  undercurrent  of  opinion  or,  perhaps 
;  light  be  said,  a  plainly  manifest  opinion  that  looks  to 
)'er  prices.  Mills  are  competing  sharply  for  business,  as 
I  well  be  imagined,  with  the  demand  so  unsatisfactory. 
'ly  have  been  offering  to  sell  in  some  cases  at  lower  prices. 
Ty  are  supposed  to  be  selling  flour  on  a  narrow  margin  of 
nit,  consoling  themselves  with  the  fact  that  mill  feed  is 
ting  at  relatively  good  prices,  thereby  reducing  the  cost  of 
wr  output.  For  export  there  has  been  a  fuir  demand  now 
I  then.  In  the  aggregate  the  sales  to  Europe  make  a  re- 
[)■  table  showing.  For  October  and  November  shipment 
vidian  mills  are  said  to  be  pretty  well  sold  up.  American 
lis  have  therefore  caught  considerable  of  the  Canadian 

'flow  of  foreign  orders,  especially,  it  seems,  for  South- 
'•tern  straights.  Europe  has  also  taken  a  moderate  quan- 
tof  pure  white  rye  flour  which  now-a-days  costs  but  little 
i<le  than  dark  grades.  At  Kansas  City  wheat  flour  has  de- 
Ibd  slightly.  At  Minneapolis  trade  has  dropped  sharply 
&Ug  to  uncertainty  as  to  what  the  Government  will  do  for 
lpvheat  farmer.  Shipping  directions  have  been  poor.  Mill 
I  has  recently  been  firm  there,  but  later  on  weakened, 
[.neapolis  wired :  "Mill  feed  down  about  $1  50  per  ton ; 
uped  $27  to  $27  50.  Mills  are  reported  grinding  62%  of 
ncity,  compared  with  68%  last  year."  Greece,  it  seems, 
a!  reduced  the  import  duty  one-half.     Clearances  on  the 

i  inst.  were  106,000  bags,  mostly  to  Hamburg  and  the 
W  East.  It  is  believed  that  the  clearances  in  old  sales  will 
?irge  in  the  near  future. 

'heat  fell  owing  to  the  bearish  facts,  as  many  regard 
m,  of  world's  supply  and  demand.  The  export  demand 
a;  still  been  disappointing.  Argentine's  official  crop  esti- 
i*e  has  been  increased  55,000,000  bushels.  And  there  is 
ibig  Canadian  crop.    The  feeling  was  uncertain  as  to  what 


the  United  States  Government  might  do  to  help  the  farmer. 
It  was  assumed  off-hand  that  whatever  it  may  do  in  any 
attempt  to  sustain  prices  would  be  a  good  thing  and  not  a 
boomerang  in  the  end.  The  market  became  narrow.  Wash- 
ington was  a  sphinx ;  at  any  rate  it  was  silent.  And  not  a 
few  became  discouraged  and  sold  out,  especially  as  Liver- 
pool advices  were  disappointing  and  Winnipeg  receipts  on  a 
single  day,  the  17th  inst.,  were  1,965  cars.  That  seemed 
premonitory  of  worse,  or  "coming  events  casting  their  shad- 
ows before."  To  further  cloud  the  outlook,  at  one  time  in 
Chicago  there  was  comment  to  the  effect  that  an  advance 
in  vessel  rates  on  the  Great  Lakes  might  soon  divert  larger 
shipments  of  wheat  to  the  United  States  from  Canada  and 
that  any  reductions  in  rail  rates  would  be  insufficient  to  put 
domestic  wheat  on  an  export  basis.  This  would  have  hit 
wheat  harder  but  for  the  rains  in  the  corn  belt  and  the  pro- 
tection which  wheat  got  from  the  corn  market's  powers  of 
resistance.  Export  sales  on  the  17th  inst.  were  400,000  bush- 
els. Europe  cannot  buy  heavily ;  it  is  too  poor.  Besides,  its 
crops  are  larger  than  in  former  years.  Furthermore,  other 
countries  undersell  the  United  States.  Speculatively,  too, 
the  technical  position  was  weaker.  Too  many  had  gone  long, 
expecting  the  Government  to  do  something  wonderful  for 
the  farmer.  'President  Coolidge  advocates  a  cut  in  rail 
freights  west  of  Chicago  to  help  the  export  trade.  It  is 
stated  that  the  Inter-State  Commerce  Commission  is  not  in- 
clined to  make  it.  The  railroads  are  an  industry,  too.  They 
have  their  rights.  Meanwhile  Canadian  wheat  car  daily 
loadings  reach  totals  that  eclipse  anything  ever  before 
known.  The  big  Canadian  surplus  looms  in  the  background, 
or  rather,  as  some  consider  it,  conspicuously  hi  the  fore- 
ground, and  it  is  a  kind  of  death's  head  at  the  feast  or  such 
feast  as  there  is,  which  is  something  none  too  obvious.  This 
feeling  is  not  allayed  by  such  dispatches  as  this  from  Winni- 
peg: "The  estimate  on  the  present  Canadian  crop  means 
that  for  300  days  to  come  there  will  be  a  million  bushels  of 
wheat  for  sale  every  day."  Viewing  the  situation  from  an- 
other angle,  a  Minneapolis  dispatch  said :  "Blame  for  the 
present  trouble  in  the  wheat  business  was  laid  to  the  Capper- 
Tincher  bill  in  a  telegram  sent  to  President  Coolidge  by  a 
Farmer-Labor  Congressman,  who  urged  modification  of 
some  of  the  more  drastic  provisions  of  the  Act,  adding  that 
'the  marketing  of  our  grain  crops  is  a  stupendous  business 
The  law  was  passed  in  large  part  by  those  having  little 
knowledge  of  the  grain  business  and  has  worked  havoc  to 
the  industry  and  brought  loss  to  the  producer.'  "  It  is  not 
the  first  time  that  meddlesome  legislation  has  thrown  a 
wrench  into  the  intricate  machinery  of  business.  Wheat 
owes  whatever  steadiness  it  has  had  to  the  real  leader  of 
the  grain  markets,  to  corn,  which  has  bulked  large  indeed 
with  an  assembly  of  facts  distinctly  and  inherently  bullish. 
Meanwhile  Australia  cables  that  the  new  crop  is  progressing 
favorably  and  the  yield  per  acre  is  estimated  at  13  bushels 
against  11.7  last  year.  New  wheat  is  already  being  offered 
at  45s.  per  quarter,  c.  i.  f.  United  Kingdom.  Freights  are 
offered  at  37s.  6d.  per  ton  for  new  crop  shipments.  A  later 
decline  was  due  to  reports  that  arrangements  for  financing 
Russian  wheat  exports  were  being  made  by  leading  British 
firms.  The  foreign  demand  for  American  wheat,  it  was 
feared,  might  be  further  curtailed.  Export  sales  of  600,000 
bushels,  mostly  Manitoba,  in  old  orders  were  reported  later. 
Also,  it  is  said  that  three  large  English  firms  would  work  in 
conjunction  with  the  Russian  co-operative  associations  in 
selling  grain  already  in  Russian  port  elevators  and  that 
Norway  had  contracted  for  7,000,000  bushels,  her  entire 
needs  for  the  season.  Russian  shipments  this  week,  it  is 
said,  will  total  2,000,000  bushels.  And  Argentina,  it  was  de- 
clared, was  offering  wheat  cheaper  than  Canada.  Already, 
too,  in  spite  of  recent  harsh  experience,  it  is  said  that  the 
prospects  point  to  a  larger  American  acreage  to  winter 
wheat,  especially  in  southwest  Kansas.  To-day  prices  de- 
clined on  liquidation  with  other  grain  down.  Speculative 
interest  flagged.  Last  prices  showed  a  decline  for  the  week 
of  3  to  4%c,  the  latter  on  December. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed    Thurs.    Fri. 
No.  2  red cts.124%.   123%    122%   122       122       120% 

DAILY  CLOSING  PRICES   OF  WHEAT  FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
December  delivery  in  elevator. cts.  108 %   108       108%    106%    105%    104% 

May  delivery  in  elevator 112%   112%   112%   111%   110%    109% 

July  delivery  in  elevator 109%   109%    109%    108       107%   106% 

Corn  prices  were  advanced  by  rains  in  the  Southwest  and 
predictions  of  unsettled  weather  over  much  of  the  West. 
Rainy  weather  in  the  harvesting  season  would  be  indeed  a 
serious  matter.  Everybody  recognizes  that  December  shorts 
covered  promptly  and  on  a  large  scale.  And  December,  in 
any  case,  is  declared  to  be  too  much  below  cash  corn.  .  So 
reason  many.  No.  2  white  in  Chicago  was  $1 11  to  $1 12  and 
December,  curiously  enough,  was  77VsC.  That  is  a  wide 
gap;  too  wide  perhaps.  At  the  same  time  for  cash  corn  there 
is  a  demand  little  less  than  remarkable1.  It  is  said,  too,  that 
in  Nebraska  a  good  deal  of  corn  is  rotting  in  the  fields.  Yet 
from  Iowa  and  other  sections  new  corn  lias  at  times  been  ar- 
riving more  freely  at  Chicago.  Though  cash  prices  stood  the 
test  very  well,  this  new  development  had  a  rather  sobering 
effect  on  futures.  Old  cash  corn  on  the  15th  advanced  2  to 
3c.  after  an  early  decline.  This  caused  short  covering  in  fu- 
tures and  checked  the  selling.  No.  2  yellow  sold  at  $1 11, 
with  mixed  3c.  under.  Four  cars  of  new  sample  grades  were 
received  in  Chicago  that  day,  with  sales  at  83  to  96c,  the 
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latter  for  21.59  grain.  Peoria  and  Kansas  City  also  re- 
ported the  arrival  of  ■  car  of  new  corn,    a  decrease  of  502,- 

(HH)    bushels    in    the    United    Stales    visible   supply    makes    it 

1,000,000  bushels,  agalnsl  1,502,000  bushels  last  week  and 
9,738,000  last  year.  On  the  18th  Inst  there  was  Belling  of 
late  months  on  good  crop  accounts,  a  decline  In  hogs  and  a 
Forecast  of  clear,  frosty  weather,  but  October  and  November 

advanced,  Owing  to  the  smallness  of  available  supply  and 
covering,  especially    In  December.      To-day  prices  declined 

in  spite  Of  reports  of  rains  and  small  receipts      bast   prices 

show  a  decline  for  the  week  of  l  to  2%c.  December  stood  up 
the  best. 

DAILY  CLOSING  PRICES  OF  CORN   IN  NEW  YORK. 

Won.    Tues.    m,  (/.  Thura      Fri. 
\      a  mixed. ..cts.12'  IH    LSlH    L30       129      12734 

PU1.\     OLOslNt;    I'Kti'Ks    of    I'OliN    FUTURES    IV    CHICAGO. 

Mon.    Tues.    Wed.  Thurs.    Fri. 

amber  deliver}  In  i  To1,     771-..     77  '  >     7  ( "> T »     7534 

May  delivi  I  7.".  fi     7  I  \     71         73 '  , 

Jui.v  75}i     77. '.,      7.v;,      7".',      7 1 r  s     73 % 

Oats  declined  a  fraction  In  the  fore  pari  of  the  week  with 
other  grain  down  ami  the  demand  indifferent.  And  the 
American  visible  supply  last  week  increased  1,407,000  bush- 
els, against  904,000  lasl  year.  But  this  merely  means  that 
the  total  has  risen  to  17,982,000  bushels,  which  is  nearly  50,- 
000,000  bushels  less  than  a  year  ago.  The  total  then  was  no 
less  than  80,840,000  bushels.  There  was  a  lack  of  enlivening 
features  Trade  stuck  to  the  old  familiar  rut.  The  cash 
demand  of  late  has  been  only  moderate,  with  fair-sized  re- 
ceipts. Scattered  liquidation  has  reached  a  downward  turn 
of  prices,  but  the  market  has  disclosed  nothing  really  inter- 
esting. It  is  still  a  monotonous  affair.  To-day  prices  de- 
clined with  other  grain,  especially  as  the  weather  was  bet- 
ter in  some  parts  of  the  belt.  Final  prices  show  a  decline  for 
the  week  of  %  to  l%c. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 
No.  2  white cts.  54M     54M     54M     5434     53M     53Ji 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

I  •  '  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

December  delivery  in  elevator.cts.  43 lA     43         42%     42J^     42iHs     41% 

May  delivery  in  elevator 45K     45%     45%     44%     44%     44% 

July  delivery  in  elevator 44  %     44%     44%     44%     44         43% 

Rye  declined  slightly  early  in  the  week  with  wheat.  Also, 
the  Northwest  was  supposed  to  be  selling.  That  meant  hedg- 
ing sales  against  the  new  crop.  The  visible  supply  in  the 
United  States  increased  last  week  579,000  bushels,  against, 
it  is  true,  an  increase  in  the  same  week  last  year  of  2,184.000 
bushels.  But  the  total  is  15,880,000  bushels,  against  9,555,- 
000  a  year  ago.  The  demand,  too,  was  only  moderate.  Lat- 
terly there  has  been  a  moderate  export  business,  though  no 
details  were  forthcoming,  possibly  because  buyers  wish  to 
purchase  more.  The  understanding,  however,  was  that  the 
quantity  was  not  large.  And  it  was  declared  that  Russia 
was  again  offering  rye  to  western  Europe  and  had  made 
sales  to  Germany.  Hedge  selling  and  the  weakness  in  wheat 
have  been  a  bar  to  any  advance  in  rye.  To-day  prices  de- 
clined a  fraction  in  response  to  lower  prices  for  other  grain. 
The  concluding  prices  were  2%  to  3c.  lower  than  last  Friday. 

DAILY  CLOSING  PRICES  OF  RYE   FUTURES   IN  CHICAGO 
„          .        ,  ,.           .  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

December  delivery  in  elevator. cts.   71%     71%     71%     69%     69%     68% 
May  delivery  in  elevator 75%     75%     75         73%     73%     72% 

The  following  are  closing  quotations: 

GRAIN. 
Wheat,  New  York: 

No.  2  red,   f.o.b 120% 

No.  1  Northern 136 '4 

No.  2  hard  winter,  f.o.b 120% 

Corn: 

No  2  mixed 127% 

No.  2  yellow 128% 


Oats: 

No.  2  white 53J^ 

No.  3  white 52% 

Rye,  New  York: 

No.  2  c.i.f ■ 77% 

Barley,  New  York: 

Malting, 79@81 

Chicago 63@79 


Spring  patents $6  00®  $6  40 

Clears,  first  spring 5  25®   5  75 

Soft  winter  straights 4  75®   5  00 

Hard  winter  straights. -  5  60®   6  00 

Hard  winter  patents 6  10®   6  40 

Hard  winter  clears 4  75®   5  25 

Fancy  Minn,  patents.  .  7  25®   7  85 
City  mills 7  15® 


FLOUR. 


Rye  flour,  patents 4  10®  4  50 

Semolina  No.  2  med...  6  15®  6  35 

Oats  goods 2  75®  2  85 

Cornflour 2  85®  2  95 

Barley  goods — 

Nos.2,3and4 3  50 

Fancy  pearl.  No.  2,  3 

and  4 6  00 

The  statements  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  ai- 


Flour. 


Wheat. 


Corn. 


Chicago 

Minneapolis.  _ 

Duluth 

Milwaukee.. 

Toledo 

Detroit 

Indianapolis- . 

St.  Louis 

Peoria 

Kansas  City.. 

Omaha 

St.  Joseph 

Sioux  City... 

Total  wk.  '23 
Same  wk.  "22 
Same  wk.  '21 

Since  Aug.  1 — 

1923. 

1922 

1921 


bbls.wmbs. 
237,000 


70,000 


132,000 
36,000 


bush,  GOlbs.'bush.  56 

619 

2,957 

1,035 

35 


368 

82 

72 

758 

74 

,058 

490 

201 

75 


,000; 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 

,000! 

000 


,633 
54 


lbs. 
000 
000 


94 
5 

37 
130 
291 
302 
102 
211 

87, 
170, 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


475,000  7,824,000  3,016,000 
507,000  10,543,000!  7,510,000 
445,000   9,651,000   9,670,000 


4,515,000133,369,000  46,283,000 
5,892,000  144,216,000  72,372,000 
5,342,000150,482,000  89,104,000 


Oats. 


bush.  32  lbs. 

1,802,000 

961,000 

120,000 

732,000 

58,000 

60,000 

302,000 

686,000 

392.000 

325,000 

608,000 

50,000 

254,000 


6,350,000 
5,165,000 
4,885,000 


69,226,000 
57,230,000 
67,443,000 


Barley. 


Rye. 


bush  A8lbs.  bush. 56lbs. 
16,000,       231,000 


326,000 

95,000 

278,000 


34,000 
49,000 


276,000 

367,000 

32,000 

2,000 


7,000 


798,000       915,000 

1,078,000    1,994,000 

679,000       427,000 


12,436,000    9,683,000 

11,234,000  29,246,000 

8,297,000   6,010,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday  Oct.  13  1923  follow: 


Receipts  at   - 


Flour. 


New    \ork... 

Philadelphia.. 

linlilmoro 

Vport     Nin- 

Norfolk 

Nct  i  irleans  • 
( lalveaton 
Montreal .. 

Huston 


Wheat. 


Cum. 


Oats. 


Total    wk.   '23        493.000 

Slnoe  Jan.1'23 18,497,000 


Barrels 

215.000 

53,000 

42,000 

1,000 

1,000 

61,000 

i  ib*,665 

20,000 


Week  1922.  513,000 

Slnoe  Jan.1'22  19,420,000 


BuihtU.    | 

2.422,000; 
880,000 

020,(100 


20.000 
42,000 

,557.1100 
114,000 


liushcls. 
59,000, 

2.1 


Barley. 


Bushels 

8 1  1 ,000 

27,000 

18,000 


Buthelt 

338,000 


26,000 

:;. i 

1 ,000 


15,000 

29i",666 

17,000 


8,140.000 


91,000 


079 .000 


15,000 


321,000 


674,000 


Ryi 


Bush 
354 

I 


so;  i 


071 


193,632,000   36,065,000   31,749,000  12,962,000  30,808 


0,264.000      3,001,000       1.092,000,       500,00(1   1,459 
198,864,000  123,184,000   55,808,000  13,970.000  3 


•  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  | 
on  through  bills  ol  lading. 

The  exports  from  the  several  seaboard  ports  for  the  w, 
ending  Saturday,  Oct.  13  1923,  are  shown  in  the  anne 

si  atement : 


Exports  from- 


Neu  York 

Boston 

Philadelphia 

Baltimore 

Norfolk 

Xewport  News 

New  Orleans 

Montreal 


Total  week  1923. 
Weekl922 


Wheat. 


Bushels. 

1,427,837 

179,000 

152,000 

56,000 


Corn. 


Flour.       Oats. 


Rye. 


Bushels. 


388,000 
2,197,000 


21,000 


Barrels. 
93,223 


Bushels. 


23 ,000 
26,000 
1,000 
1,000 
26,000 
74.000 


4,399,837        21,000  244,223 
6,677,585  1,807,7711314,166 


3,000 
42,000 


Bushels. 
569,995 


Barley. 


Bushels, 
41,723 


78,000  335,000 


45.000J     647,995  375,723 
920,555  2, 1S7.336  351,578 


Pi 


I',: 


The  destination  of  these  exports  for  the  week  and  si 
July  1  1923  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 


United   Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.No.Am.Cols. 
Other  Countries.  _ 


Total  1923. 
Total  1922_ 


Flour. 


Week 

Oct.    13 

1923. 


Barrels. 

82,748 

141,565 

1,000 

14,000 


4,910 


244,223 
314,166 


Since 
July  1 
1923. 


Barrels. 

1,142,017 

1,816,066 

79,000 

251,000 


150,155 


Wheat. 


Week 

Oct.  13 

1923. 


Bushels. 

1,275,931 

3,123,906 


Since 
July  1 
1923. 


Bushels. 

26,246,373 

38,413,137 

202,000 

4,000 

~24~f,666 


3,438,238    4,399,837!   65,109,510 
3.539,713    6,677,585  102,931,732 


Corn. 


Week 

Oct.  13 

1923. 


Bushels. 


21,000 


21,000    1,341  || 
1,807,771  34,36    S 


Sir 
Jul 
191 


Bus) 
64    , 

■ 
36 

- 


The  world's  shipment  of  wheat  and  corn,  as  furnished 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  w  J: 
ending  Friday,  Oct.  12,  and    since  July  1  1923  and  U  ; 
are  shown  in  the  following:  JM 


Wheat. 


1923. 


Week 
Oct.  12. 


Since 
July  1. 


North  Amer 
Russ.  &  Dan. 
Argentina. 
Australia  . 

India 

Oth.  countr's 


Bushels. 

9,837,000 
800,000 

1,705,000 
888,000 
112,000 


Bushels 
99,523,000 

3,824,000 
33,445,000 
12,192,000 
10,584,000 

1,584,000 


1922. 


Since 
July  1. 


Bushels. 

130,573,000 

2,536,000 

29,082,000 

7,948,000 


Corn. 


1923. 


Week 
Oci.  12. 


Bushels. 
87,000 
101,000 
3,520,000 


1,088,000 


Total 13,342,000  161,152,000  170, 139.0001  4,796,000   62,643,000   74.934 


Since 
July  1. 


Bushels 

1,470,000 

2,254,000 

50,334,000 


8,585,000 


192: 


Situ  • 
Juiy  ,, 


Busk  \ 
35,005  i 

3,47'  J 
33,261 

3",19; 


The  visible  supply  of  grain,  comprising  the  stocks  in  gr 
ary  at  principal  points  of  accumulation  at  lake  and  seabo 
ports  Saturday,  Oct.  13,  was  as  follows: 


GRAIN  STOCKS. 


United   States — 

New  York 

Boston 

Philadelphia 

Baltimore 1 

New  Orleans 

Galveston 1 

Buffalo 4 

afloat 

Toledo 1 

Detroit 

Chicago 19 

Milwaukee 

Duluth 4 

St. Joseph, Mo 1 

Minneapolis 11 

St.  Louis 1 

Kansas  City 9 

Sioux  City 

Peoria 

Indianapolis 

Omaha 3, 

On  Lakes 

On  Canal  and  River 


Wheal, 
bush. 
820,000 
1,000 
712,000 
,521,000 
687,000 
,022,000 
,082,000 

,996~,666 
32,000 
,661,000 
477,000 
,526,000 
,039,000 
,706,000 
965,000 
927,000 
183,000 
63,000 
770,000 
553,000 
387,000 
710,000 


Com, 
bvsh. 
25,000 
10,000 
15,000 
16,000 
126,000 

i7~,666 

109,000 
27,000 
27,000 

231,000 
72,000 

27,666 
1,000 
18,000 
19,000 
40.000 
3,000 
71,000 
68,000 


Oats, 

bush. 

501,000 

22,000 

210,000 

154,000 

76,000 


2,351,000 


Rye, 

bush. 

367,000 

1,000 

57,000 

150,000 

76,000 

92,000 

780,000 


353,000 

27,000 

71,000 

21,000 

3,120,000 

947.000 

1,343,000 

236,0uj 

623,000 

4,790,000 

78,000 

5,025,000 

7,012,000 

337,000 

18,000 

1,213,000 

113,000 

575,000 

11,000 

315,000 

247,000 

7,000 

1,368,000 

151,000 

118,000 


396,000 
628,000 


B, 

1 

121 


40S 

'}. 
161 

24; 
85; 

84; 

37: 


8! 
l«j 


Total  Oct.  13  1923 65,840,000     1,040,000   17,982,000  15,880,000     3,271 

Total  Oct.    6  1923 64,335,000     1,562,000  16,515,000  15,301,000    3,51( 

Total  Oct.  14  1922 33,411,000     9,736.000  36,846,000     9,555.000    2,62,' 

Note. — Bonded  grain  not  included  above:  Ocas,  New  York,  10,000  bushels;  I 
•more,  4,000;  Buffalo,  54,000:  Buffalo  afloat,  173,000;  Duluth,  52,000;  Cbl< 
84,000;  total,  377,000  bushels,  against  277,000  bushels  in  1922.  Barley.  NeWV 
69,000  bushels;  Buffalo,  18,000;  Buffalo  afloat,  271,000:  Duluth,69,000;Chl< 
191,000;  total,  618,000  bushels,  against  165,000  bushels  in  1 922 .  Wheat ,  New  "i 
842,000  bushels;  Boston,  47,000;  Philadelphia,  225,000;  Blatimore,  384.000;  Bui 
685,000;  Buffalo  afloat,  253,000;  Duluth,  183,000;  Chicago,  2,107,000;  t 
4,726,000  bushels,  against  10,510,000  bushels  in  1922. 
Canadian — 

Montreal 1,700,000  29,000        183,000        502,000 

Ft.  William  &Pt.  Arthur.  16,038,000  1,432,000     1,417,000 

Other  Canadian.. 2,564,000  205,000        518,000 


27C 
95f 
27! 


Totai  Oct.  13  1923. 

Total  Oct.    6  1923. 

Total  Oct.  14  1922. 

Summary — 

American 

Canadian 

Total  Oct.  13  1923. 
Total  Oct.  6  1923. 
Total  Oct.  14  1922. 


.20,302,000  29,000 

.15,469,000  17,000 

.26,357,000     1,193,000 


1,820,000 
1,676,000 
2.079,000 


2,437,000     1,50! 

2,342,000     1,6K 

860,000    2,82: 


.65,840,000     1,040.000  17,982,000  15,SSO,000 
.20.302,000  29,000     1,820,000     2,437,000 


•?  27:  ' 
L5o;  • 


..86,142,000  1,069,000  29,802,000  18,317,000  4.7K 
..79,804,000  1,579,000  18,191,000  17,643,000  S.l'-l 
..59,768,000  10,929,000  38,925,000  10,415,000    6,45.  ' 
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LEATHER  BULLETIN  FOR  THE  WEEK  ENDING 

>T.  16. — The  general  summary  of  the  weather  bulletin 
ssied  by  the  Department  of  Agriculture,  indicating  the 
nuence  of  the  weather  for  the  week  ending  Oct.  16,  is  as 
ppws: 

ie  weather  during  the  week  ending  Oct.  16  was  characterized  by  rather 
rit  variations  in  different  sections  of  the  country.  In  the  East,  after  the 
•o.weather  at  the  oeginning,  temperatures  were  moderately  high ,  although 
Jifeveek  as  a  whole  was  somewhat  cooler  than  the  seasonal  average  in  the 
Jdheast.  In  the  southern  Great  Plains,  the  southern  Rocky  Mountains 
m Plateau  areas  unseasonably  cool  weather  prevailed  with  freezing  tem- 
>ritures  extending  southward  through  northern  portio.is  of  Arizona  an_ 
tf.  Mexico.  Freezing  was  reported  also  in  the  extreme  upper  Missis- 
liif  Valley,  the  northern  Great  Plains,  the  interior  of  the  Northeastern 
Jtfes,  and  in  the  middle  Appalachian  Mountain  districts. 

eavy  to  excessive  rains  fell  from  Kansas  southward,  including  eastern 
St  Mexico.  Rainfail  was  exceptionally  heavy  in  parts  of  Texas,  where 
105  stations  reported  as  much  as  eight  inches  for  the  week:  elsewhere 
jripitation  was  light  to  moderate,  with  no  rains  reported  in  nearly  all 
Mitral  and  Southern  States  east  of  the  Mississippi  River. 

t  the  close  of  the  week  the  soil  had  become  very  dry  in  the  East  Gulf 
3tes  and  as  far  north  as  the  Ohio  River,  where  late  truck  and  gardens 
K  been  injured.  At  the  same  time,  however,  rain  had  set  in  over  the 
^Cral  Gulf  States  with  prospects  of  immediate  extension  over  the  dry  area. 
I  aere  were  some  showers  in  the  Northeastern  States,  but  copious  rains 
;r  eeded  in  that  area,  particularly  in  New  England,  southern  New  York 
i  New  Jersey.  Conditions  wore  generally  favorable  in  the  western  Lake 
■e;n  and  upper  Mississippi  Valley.  Dry,  sunshiny  weather  in  the  latter 
it  the  first  part  of  the  week  was  very  beneficial  in  drying  out  corn  and 
nuring  other  crops,  while  showers  the  latter  part  were  favoraole  for  fall 

I  was  much  too  wet  in  the  lower  Great  Plains,  especially  in  Oklahoma. 
W'k  was  delayed  and  the  maturity  of  crops  retarded,  while  there  was 

0  iderable  flood  damage  in  parts  of  New  Mexico .  Weather  was  favorable 
n.he  Northern  Plains  and  farm  work  made  good  advance.  Klliing 
r>  s  from  NeDraska  northward  caused  but  little  damage,  as  crops  were 
lelv  all  matured. 

continued  too  dry  in  a  few  localities  in  the  more  northwestern  States, 
Kieularly  in  parts  of  Montana,  but  in  general  there  was  sufficient  rainfall 
lifcig  the  week  to  greatly  improve  conditions  in  that  area,  especially  the 
ae  and  fall-seeded  grains.  The  cool  weather  and  high  humidity  were 
aer  unfavoraole  for  drying  raisins  and  prunes  in  California,  but  other- 

1  conditions  were  favorable  in  the  middle  and  south  Pacific  Coast  sec- 
i'S. 

vlALL  GRAINS. — The  seeding  of  winter  wheat  progressed  during  the 
■k  throughout  the  principal  producing  areas.  Rainfall  was  favorable  for 
reiination  in  Illinois  and  central  and  northern  Indiana,  but  moisture  was 
ided  in  other  Ohio  Valley  States.  Seeding  was  nearly  completed  at  the 
ft  of  the  week  in  Missouri,  where  much  was  up  and  making  a  fine  start. 
r ;  work  was  about  three-fourths  done  in  Kansas,  with  the  early  seeded 
;rn  in  good  -condition,  while  the  crop  was  germinating  well  and  growing 
adly  in  Nebraska. 

>eding  was  interrupted  in  the  southern  Great  Plains,  especially  in 
)  ihoma ,  where  very  little  was  seeded  during  the  week  because  of  wet  soil . 
P.  early  seeded,  however,  was  making  good  growth.  There  was  sufficient 
a  to  materially  oenefit  the  soil  condition  in  the  more  northwestern 
lies,  especially  in  the  eastern  portions  of  Washington  and  Oregon.  It 
tinued  too  dry  for  best  results,  however,  in  northwestern  Montana, 
high  much  fall-sown  grain  has  come  up  and  is  looking  well  in  that  State. 

:oisture  was  needed  for  seeding  winter  oats  in  the  east  Gulf  States,  and 
t  as  too  dry  for  grain  in  much  of  the  Atlantic  Coast  area.  Rice  harvest 
n.ressed  favorably  in  Arkansas,  and  was  well  advanced  in  Louisiana. 
I  harvest  of  kafir  and  sorghum  was  delayed  by  frequent  rains  in  New 
dico,  and  harvest  was  suspended  in  Oklahoma.  Grain  sorghums  are 
icly  all  mature  in  Kansas. 

ORN. — Late  corn  matured  rapidly  in  the  upper  Mississippi  and  Ohio 
■;?ys.  and  the  prevailing  weather  was  favorable  for  drying  out  the  early 
H.  Husking  was  begun  in  a  few  places  in  the  northern  ana  western 
eions  of  Iowa,  and  some  husking  was  reported  in  the  Ohio  Valley  States. 
I  s  crop  has  been  all  safely  made  in  Missouri,  and  conditions  were  unusu- 
li  favorable  for  late  corn  in  Arkansas.  It  was  too  wet  in  Oklahoma  and 
a|h  of  Texas  where  harvest  was  delayed,  and  there  was  some  damage  to 
■m  by  rain  in  the  former  State.  There  was  a  small  amount  of  corn 
rbed  during  the  week  in  Kansas.     No  material  damage  was  done  to 

■  by  the  killing  frost  in  the  northern  Plains,  as  the  crop  was  generally 
aured.  Late  corn  has  been  damaged  considerably  in  the  east  Gulf  States 
i, Tennessee  by  reason  of  insufficient  moisture. 

OTTON. — Temperatures  averaged  near  normal  throughout  the  cotton- 
Tring  States  except  in  the  northwestern  portions  of  the  belt,  where  it  was 
aer  cool.  There  was  very  little  rainfall  east  of  the  Mississippi  River, 
lough  rain  set  in  at  the  close  of  the  week  over  the  central  Gulf  States, 
rfae  western  portions  of  the  belt,  the  rainfall  was  heavy  to  excessive  in 
I'.y  localities  with  deficient  sunshine;  there  was  a  large  amount  of  sun- 
he  eist  of  the  Mississippi  River. 

'was  too  cool  and  wet  for  cotton  in  Oklahoma"  and  very  unfavorable 
) picking  and  ginning;  bolls  opened  slowly  with  considerable  rotting. 
I  crop  in  general  showed  further  deterioration .  The  first  part  of  the  week 
I  generally  dry  in  Texas,  but  the  latter  part  was  rainy  and  wet,  and 
iing  was  largely  suspended.  The  top  crop  continued  to  make  poor 
rress,  and  some  open  cotton  was  beaten  out  by  rains  and  grades  were 
);red. 

was  favorable  for  picking  in  Arkansas,  and  this  work  made  rapid 
r;ress  in  that  State.  There  is  no  top  crop  except  in  the  extreme  north, 
t  many  bolls  are  injured.  Cotton  is  practically  all  gathered  in  southern 
insiana  and  nearly  so  in  the  northern  portion,  but  some  open  cotton  was 
i  aged  Dy  rains  and  high  winds  at  the  close  of  the  week. 

ast  of  the  Mississippi  River  the  weather  was  unusually  favorable  for 
srest  operations  and  picking  and  ginning  continued  to  make  excellent 
rress.  Harvest  was  practically  completed  in  central  and  southern  por- 
i<5  of  Mississippi  and  Alabama  and  the  crop  was  nearly  all  out  in  Georgia, 
high  there  were'some  fields  ungathered  in  the  northern  portion  of  the 
nr  State.  Pikcing  is  further  advanced  than  usual  for  the  season  in 
c;h  Carolina  and  has  been  almost  finished  in  some  sections  of  Tennessee, 
vther  was  favoraole  in  North  Carolina  and  picking  advanced  rapidlv 

■  the  crop  turning  out  better  than  was  expected  in  some  weevil-infested 
rs.     The  general  condition  in  that  State  is  fair  to  very  good. 

orth  Carolina. — Dry,  sunshiny  and  cool,  with  light  frosts  in  north  and 
I  first  part  of  week.  Favorable  week  for  cotton  and  good  progress 
1;Vn  ,PIckinS'  crops  turning  out  better  than  expected  in  portions  of 
tm-inrected  area.     Progress  and  condition  fair  to  very  good. 

<ulh  Carolina. — Very  dry  and  favorable  for  harvesting.  Cotton  picking 
i  uch  m  advance  of  former  seasons.     Crop  practically  all  open. 

"orgia. — Practically  no  rain  during  week.  Picking  cotton  nearly  com- 
■a.  Some  left  to  be  gathered  in  north  but  very  little  elsewhere. 
.  abama. — Fair  weather  except  for  rain  in  south  at  close  of  week.  Con- 
in  of  cotton  unchanged.  PickiJg  and  ginning  progressed  rapidly; 
l'ing  practically  finished  in  most  central  and  southern  sections  and  also 
3  3  northern  sections. 

Jississippi — Generaly  dry  until  Monday.  Rain  with  damaging  high 
us  in  south  and  central  Monday  night.  Picking  cotton  mostly  com- 
I'irt  south  and  central  portions  and  good  progress  elsewhere.  Ginning 
He  fair  advance. 

misiana. — Dry  until  close  of  week  when  rain  occurred  over  the  entire 
te,  stopping  all  farm  work.  Cotton  picking  made  fair  progress;  com- 
pel m  south  and  nearly  completed  in  north  portion.  Rain  and  wind 
^damage  some  open  cotton. 

•xas. — Forepart  of  week  mostly  dry,  but  latter  part  had  general  moder- 
no excessive  rainfall.  Condition  and  progress  of  cotton  top  crop  poor. 
»i  beat  out  some  open  cotton  and  lowered  grades.  Picking  progressed 
e  well  m  east,  but  was  prevented  by  rain  last  four  days  elsewhere. 

talioma. — Cool,  cloudy,  and  wet,  with  heavy  to  excessive  precipitation. 
I  unlavorable  for  maturing  and  harvesting  crops.  Cotton  deteriorated 
mer,  and  was  damaged  by  rains.  Bolls  opening  slowly  with  considerable 
>mg.     Picking  greatly  retarded. 

■Kansas. — Favorable  for  cotton  picking,  which  is  about  completed  in 
•  portions  and  progressing  rapidly  elsewhere.  No  top  crop  except  in 
£:me  north;  many  injured  bolls. 

nnessee.—Cotton  harvest  almost  finished  in  some  localities  and  being 
ued  elsewhere. 

'lifornia. — Too  cool  for  cotton;  ginning  started  in  San  Joaquin  Valley 
a  continues  in  Imperial  Valley. 

'izona. — Cotton  picking  progressing  well. 


THE  DRY  GOODS  TRADE 

Friday  Night,  Oct.  19  1923. 

A  firmer  undertone  developed  in  markets  for  textiles  dur- 
ing the  past  week,  this  being  particularly  true  as  regards 
cotton  goods.  The  decided  strength  of  raw  material  mar- 
kets encouraged  more  general  buying  and  led  to  higher 
prices  in  a  number  of  directions.  Many  buyers,  however, 
hesitate  to  pay  the  higher  prices  asked,  while  mills,  in  view 
of  a  lighter  supply  of  cotton  than  a  year  ago,  are  not  keen 
to  accumulate  in  advance  of  orders.  Curtailment  of  pro- 
duction is  increasing  and  is  expected  to  make  goods  scarce 
later  on,  and  cause  higher  prices.  The  trade  feels  now  that 
buyers  are  being  misled  into  thinking  that  manufacturers 
are  going  to  over-produce  this  winter,  and  that  they  will  be 
well  stocked  with  goods  for  spring  as  they  were  a  year  ago. 
A  year  ago  jobbers  purchased  without  much  thought  of  the 
goods  they  might  have  to  carry  over.  Consequently  this 
year  the  thought  of  what  happened  when  trade  fell  off  last 
spring  is  uppermost  in  mind,  and  they  are  operating  more 
cautiously.  The  situation  with  the  mills  is  also  quite  dif- 
ferent from  what  it  was  a  year  ago.  Last  year  mills  bought 
cotton  early  in  the  season  at  low  prices,  and  were  not  afraid 
to  carry  it  over  into  another  season  if  they  were  obliged  to, 
while  at  the  present  time,  when  they  buy  cotton,  they  are 
obliged  to  think  very  seriously  of  the  probability  of  either 
carrying  over  the  high  cost  cotton  or  the  high  cost  goods 
they  will  make  from  it  if  they  continue  to  operate  in  ad- 
vance of  orders.  This  explains  why  curtailment  in  a  num- 
ber of  directions  is  increasing.  Some  mills  making  heavy 
chambrays  are  running  alternate  weeks,  while  others  manu- 
facturing ginghams  are  either  running  three  days  a  week  or 
shutting  down  altogether. 

DOMESTIC  COTTON  GOODS:  Markets  for  domestic 
cottons  have  ruled  firm  during  the  week,  and  sales  have 
been  more  general,  although  the  volume  has  not  been  par- 
ticularly large.  Owing  to  the  strength  of  raw  material, 
mills  and  selling  agents  declined  many  bids  for  contract  de- 
liveries on  the  basis  of  prevailing  prices.  The  inability  of 
mills  to  secure  prices  in  keeping  with  the  cost  of  cotton  is  of 
particular,  importance  as  many  mills  have  a  lighter  supply 
of  raw  material  on  hand  than  usual.  If  they  purchase  at 
current  price  levels  they  must  have  a  reasonable  assurance 
of  beingable  to  sell  the  finished  product.  The  fact  that  this 
assurance  is  lacking  in  many  quarters  accounts  for  mills 
curtailing  production.  Mills  making  finished  goods  for  the 
counters  and  cutting  tables  are  the  ones  that  are  curtailing 
most  freely.  Jobbers,  however,  are  doing  a  good  business  in 
some  places.  Retailers  are  taking  in  goods  for  fall  advance 
orders  much  better  than  jobbers  thought  they  would  and  the 
filling  in  business  is  fair  and  steady.  There  have  been  quite 
good  inquiries  for  some  of  the  fine  goods  in  medium  yarns, 
such  as  voiles,  pongees  and  sateens  of  the  lower  grades. 
Mills  have  been  firm  in  their  asking  prices  on  anything  ex- 
cept where  stock  goods  were  involved,  and  it  has  been  diffi- 
cult to  find  buyers  who  were  willing  to  pay  the  prices  asked 
for  many  of  the  better  grades  of  fancy  dress  goods  in  the 
gray.  Bleached  cottons  of  a  staple  character  have  been 
quiet,  and  it  was  reported  in  some  quarters  that  further 
curtailment  of  production  is  likely  unless  this  branch  of  the 
business  shows  improvement  within  the  near  future.  Many 
of  the  second  hand  offerings  have  been  withdrawn  during 
the  week.  Prices  asked  were  substantially  higher,  but  very 
little  business  developed  on  any  higher  level.  Print  cloths, 
28-inch,  64  x  64's  construction,  are  quoted  at  8c,  and  27-inch, 
64  x  60's,  at  iy»c.  Gray  goods  in  the  39-inch,  68  x  72's,  are 
quoted  at  ll%c,  and  39-inch,  80x80's,  at  13%c 

WOOLEN  GOODS :  A  distinct  improvement  in  the  de- 
mand for  men's  wear  has  been  one  of  the  encouraging  fea- 
tures in  the  markets  for  woolens  during  the  week.  General 
belief  is  expressed  throughout  the  trade  that  the  market  is 
on  the  road  to  recovery.  Many  factors  point  out  that  the 
woolen  market  was  one  of  the  first  to  feel  the  business  de- 
pression, and  now  that  the  depression  has  extended  through- 
out the  textile  industry,  the  woolen  market  will  naturally, 
it  is  argued,  be  the  first  to  regain  normalcy.  Activity  has 
continued  in  the  market  for  women's  wear  despite  the  fact 
that  it  is  now  between  seasons  and  usually  a  dull  period  for 
the  industry.  Mill  agents  are  already  preparing  their  style 
numbers  for  the  next  heavy  weight  season,  which  will  open 
in  January,  and  are  laying  particular  stress  upon  plaid  back 
overcoatings  for  the  men's  wear  trade.  There  appears  to  be, 
however,  an  adverse  feeling  in  some  quarters  about  the  fu- 
ture of  fancy  back  coats,  and  soft  finished  fabrics  in  gen- 
eral. 

FOREIGN  DRY  GOODS :  Markets  for  linens  have  been 
fairly  active.  Dress  linens  continue  to  sell  in  a  liberal  way, 
while  on  the  other  hand,  household  linos  have  been  quiet. 
In  fact,  the  damask,  towel  and  toweling  divisions  of  the 
market  have  not  been  as  active  as  they  were  expected  to  be. 
In  regard  to  dress  linens,  the  story  is  quite  different.  Sales- 
men on  the  road  are  selling  these  goods  actively,  and  in 
some  quarters  there  is  talk  of  price  advances  owing  to  the 
well-sold  condition  of  mills.  Burlaps  have  ruled  firm  owing 
to  active  demand  for  spot  good  and  near-by  afloats.  Accord- 
ing to  cable  advices,  the  Calcutta  market  continues  to  main- 
tain a  firm  undertone,  and  in  view  of  this  fact,  sellers  in  the 
local  market  are  offering  sparingly.  Light  weights  on  the 
spot  are  quoted  at  6.50c,  and  heavies  at  7.80c 
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NEWS   ITEMS. 

Detroit,    Mich.     Annexation   of  Greenfield,   Redford  and 
.  ..',</     Greenfield  Annexation  Legality  Doubt- 
On  Oot.  9  the  annexation  of  portions  of  Greenfield, 
Redford  and  Gratiol  Townships  was  approved  by  the  voters. 
The  following  table  shows  the  vote  oasl  in  the  City  of  Detroit 
and  in  the  annexed  portions: 

Yes.        No. 

Qraeaftald      6.055  4-456 

Detroil                       - - -28.042  25.427 

Redford.. - ---  4.999  4.472 

D.troit... 27.418  25.562 

Gratiot - 5.244  4.472 

Detroit                                                        30,045  22,377 

The  annexation  of  the  Greenfield  territory  may  not  be 
legal,  as  seme  Detroil  officials  contend  that  the  portion  of 
Greenfield  Township  not  affected  by  the  annexation  voted 
against  the  proposal,  making:  it  ineffective.  The  Detroit 
"Free  Press"  Of  Oct.   12  said  in  part: 

The  home  rule  bill  provides  that  an  election  must  be  held  in  three  areas 
on  an  annexation  proposal;  In  the  district  to  be  annexed;  in  the  city  to 
Which  it  would  be  annexed;  ami  In  the  township  from  which  the  annexation 
is  made.  Some  officials  did  not  vote  to  allow  a  portion  of  that  township 
to  annex  to   Detroit   that   the  annexation  is  invalid. 

On  the  other  hand.  Waller  Barlow.  Assistant  Corporation  Counsel, 
maintains  that  an  affirmative  vote  is  only  necessary  in  the  area  to  be 
annexed,  and  in  the  city  to  which  the  area  is  annexed.  The  case  will  likely 
be  determined  in  court,  and  the  city  will  probably  carry  it  to  the  Supreme 
Court .  in  the  event  that  the  lower  court  rules  that  annexation  of  Greenfield 
is  legal. 

Finland  (Republic  of).— $10,000,000  Bonds  Taken  in 
American  Market. — The  Republic  of  Finland  has  borrowed 
$10,000,000  in  the  American  market.  On  Thursday  of  the 
past  week  the  National  City  Co.  and  Dillon,  Read  &  Co.,  of 
New  York,  sold  6%  bonds  in  that  amount  at  a  price  of  90 
and  interest,  to  yield  the  investor  6.89%.  The  bonds  are 
denominated  "6%  External  Loan  Sinking  Fund  Gold 
Bonds,"  are  dated  Sept.  1  1923,  and  mature  Sept.  1  1945. 
They  are  coupon  in  form,  in  $1,000  pieces,  and  are  register- 
able  as  to  principal.  Interest  is  payable  semi-annually  on 
March  1  and  Sept.  1,  and  both  principal  and  interest  are 
paj'able  at  the  National t'City  Co.,  New  York,  in  U  S. 
gold  coin  of  the  present  standard  of  weight  and  fineness, 
without  deduction  for  any  present  or  future  Finnish  taxes. 
The  bonds  are  not  redeemable  before  maturity,  except  for 
sinking  fund,  as  indicated  by  the  following,  which  is  taken 
from  the  offering  circular: 

Finland  agrees  to  redeem  the  entire  loan  through  a  cumulative  sinking 
fund,  beginning  after  the  expiration  of  the  second  year  of  the  loan,  to  be 
used  to  purchase  bonds  at  not  exceeding  100  and  interest,  or,  if  bonds  are 
not  obtainable  at  or  below  that  price,  for  redemption  of  bonds  by  lot  semi- 
annually at  100. 

Further  details  of  this  loan  may  be  found  in  our  Depart- 
ment of  Current  Events  and  Discussions,  and  in  an  adver- 
tisement appearing  on  a  preceding  page: 

New  York  State. — City  Club  of  New  York  Gives  Opinion  of 
Constitutional  Amendments  Before  Voters  This  Fall. — The 
City  Club  of  New  York  has  issued  a  bulletin  in  which  it 
gives  its  opinion  of  the  various  constitutional  amendments 
to  be  submitted  to  the  voters  on  Nov.  6.  The  measures 
opposed  are  the  Soldiers'  Bonus  amendment,  the  Debt  and 
Tax  Limit  Change,  and  the  use  of  Forest  Preserve  Lands  for 
Water  Power  Development  amendments.  The  club  urges 
the  voters  to  ratify  the  Home  Rule  for  Cities,  and  Voting  at 
Soldiers'  Homes  amendments,  and  also  approves  the  $50,- 
000,000  Hospital  Bond  Issue  Act.  In  our  issue  of  last  week 
— pages  1688  and  1689 — we  referred  to  these  various  meas- 
ures in  detail. 

First  the  club  takes  up  the  $45,000,000  Soldiers'  Bonus 
amendment.  This  proposal  is  opposed  as  a  matter  of 
principle.     The  bulletin  says  of  this: 

The  granting  of  bonuses  should  be  opposed  on  principle.  The  existing 
constitutional  restrictions  against  giving  away  public  moneys  to  favored 
individuals,  groups  or  classes  is  wise,  and  should  not  be  broken  down. 
Many  ex-service  men  take  this  position,  preferring  a  sound  public  policy 
to  the  personal  receipt  of  a  few  hundred  dollars  in  gratuities . 

If  this  proposition  goes  through,  no  distinction  will  be  made  between 
those  who  saw  actual  fighting  and  those  who  were  merely  mobilized  in 
camps  on  this  side  of  the  Atlantic.  No  special  consideration  is  given 
to  those  who  were  disabled  in  the  service. 

While  the  amount  which  would  go  to  each  ex-service  man  would  be 
small  and  would  soon  disappear,  the  total  cost  to  the  State — about  $45 - 
000,000 — would  be  so  large  as  to  increase  materially  the  heavy  burdens 
of  taxation.  This  sum  would  be  in  addition  to  the  Hospital  bond  issue 
of  S-50.000,000,  which,  if  authorized,  may  be  raised  and  spent  within  the 
next  four  years.  The  Hospital  bond  issue  has  a  real  merit  which  this 
proposition  lacks. 

Moreover,  it  would  seem  to  be  in  addition  to  a  Federal  bonus  inasmuch 
as  national  officers  of  the  American  Legion  assert  positively  that  enough 
United  States  Senators  and  Congressmen  are  now  committed  to  a  Federal 
bonus  to  pass  bonus  legislation  this  winter,  even  over  a  presidential  veto. 

The  proposed  change  in  the  constitutional  provision  for 
limiting  city  and  county  indebtedness  is  opposed  by  the 
club  because  the  amendment  "is  not  limited  to  the  object 
sought  to  be  accomplished  and  because  the  rights  of  localities 
are  not  safeguarded."  The  objections  of  the  club,  as 
announced  in  the  bulletin,  are  as  follows: 

The  proposal  in  its  present  form  should  be  defeated. 

The  constitution  now  provides  that,  with  certain  exceptions,  no  county  or 
city  shall  incur  indebtedness  in  excess  of  10%  of  the  assessed  value  of  real 
estate  therein  subject  to  taxation.  Such  real  estate  includes  the  value  of 
the  franchises  and  property  of  public  service  corporations  in  the  highways. 
These  so-called  "special  franchise"  values  are  large  in  amount  and  the 
revenue  from  them  is  highly  important  to  the  respective  localities  in  which 
they  exist. 

It  is  highly  desirable  to  change  the  present  method  of  taxing  public  utility 
corporations,  including  their  ownership  of  these  special  franchises.  The 
Joint  Legislative  Committee  on  Taxation  and  Retrenchment  proposed  in  its 
report  to  do  this  and  recommended  the  submission  of  a  Constitutional 
Amendment  "not  increasing  the  debt  limit  by  a  set  percentage,  but  provid- 
ing that  the  taxation  of  public  utilities  under  an  improved  State  system. 


in  the  yield  ol  winch  the  localities  will  share,  shall  not  operate  to  dlmln 
the  borrowing  power  of  the  localities."  If  the  proposed  amendment; 
this,  we  should  be  heartllj  In  favor  of  it. 

Hut  it  does  not  <!<>  this.  It  does  not  mention  the  taxation  of  niil 
ut  dit  it's  as  such,  it  provides  that  the  debt  and  tax  limit,  of  a  City  or  com 
•  li  ill  not  be  affected  by  a  change  in  the  system  of  taxation  or  the  definit 
ot  real  estate,  whereby  real  estate  shall  bo  exempted  from  taxation  or  ta\ 


Other*  is.'  til. in  on  Its  assessment,  rolls,  but,  the  valuation  of  such  real  est- 
as  it   last  appeared  on  the  assessment,  rolls  shall  nevertheless  continue  to 
B   pari    ol   the  base  on  which  the  debt   and  tax  limit  shall   be  calculated 
i  (   therefore  nullifies  the  existing  provision  of  the  constitution  that  I ' 

debt  and  tax  limitation  shall  he  based  upon  real  estate  "subject  to  favitioi 
I  be  Legislature  could  exempt  any  real  estate  of  anv  character,  whether 
not  owned  by  a  public  utility  corporation,  and  the  percentage!  limit  would 

proportionately  Increased  as  to  the  value  of  the  remaining  real  estate 
one-hall  were  exempted,  the  limit  would  be  increased  to  20%  of  the  val 

of  the  remaining  real  estate.      This  would  necessarily  injuriously  affect  t 
credit  of  the  city  or  county. 

Even  if  in  practice,  the  Legislature  should  utilize  such  an  amendmentoi 
for  the  taxation  of  public  utilities,  it  could  deprive  the  localities  of  i 
re\  enue  from  the  special  franchise  taxes  which  thev  now  receive.  Whai 
still  more  important,  it  could  deprive  the  localities  of  the  right  to  tax  r 
property  owned  by  public  service  corporations  other  than  franchises  a1 
property  in  tho  highways.  The  real  property  of  public  service  corpora tio 
such  as  gas  and  electric  plants  and  railroad  properties  not  in  the  highwa 
is  much  more  valuable  than  "special  franchise"  property.  Under  t 
proposed  amendment  all  such  property  could  be  used  as  a  basis  for  incurn 
future  debt,  but  exempted  from  taxation  for  its  share  of  either  future  di 
or  debts  now  outstanding. 

The  report  of  tho  commit te3  above  mentioned  states  that  "there  are  vi 
good  reasons  in  the  cases  of  many  types  of  utility  real  estate  why  the  r< 
estate  should  be  assessed  by  some  central  authority  which  would  distribi 
to  the  localities  the  valuation  of  tho  property  arrived  at  as  a  unity"  :i 
"that  such  a  tax  partakes  somewhat  of  the  character  of  a  reimbursement 
the  locality  for  services  rendered  such  as  protection  of  the  property."  II 
the  proposed  amendment  contains  nothing  about  any  distribution  to  ' 
locality  of  a  tax  so  permitted  to  be  levied  by  the  State.  While  it  may 
presumed  that  any  tax  law  passed  under  the  amendment  would  provide  i 
participation  of  the  localities  in  the  revenue,  the  new  revenue  may  si 
easily  be  less  than  the  old  revenue  and  the  extra  burden  will  fall  on  otl 
real  estate.  The  localities,  in  other  words,  will  be  wholly  at  the  mercy 
the  Legislature — a  taxing  policy  in  conflict  not  only  with  tradition  but,  w 
sound  economic  practice.  The  lender  to  the  city  or  county  must  be  assui 
of  the  continued  control  of  such  locality  over  its  revenue,  either  directly 
indirectly,  otherwise  the  local  credit  will  surely  suffer. 

The  amendment  is  opposed  because  its  scope  is  dangerously  broad,  ii 
not  limited  to  the  object  sought  to  be  accomplished,  and  because  the  rig  ' 
of  localities  are  not  safeguarded. 

The    proposed    constitutional    amendment    which    woi  j 
result  in  the  use  of  3%  of  the  State  Forest  Preserve  lands  1 
water  power  development,  is  opposed  by  the  club  on  t  j 
ground  that  ther  is  plenty  of  potential  water  power,    unt  j 
veloped,  lying  outside  the  Forest  Preserve,  which  could 
developed   without   destroying   State   property   for  priv?  | 
enterprises.     The   club  in  its   bulletin  gives  the  followi 
reasons  for  its  opposition: 

This  amendment  should  be  defeated.     It  would  authorize  construct 
within  the  Adirondack  Forest  Preserve  of  private  power  plants  and 
cutting  of  wide  avenues  through  the  State  forests  for  the  location  of  hi, 
power  electric   transmission   lines.     These   could   be   built  either  by 
State  or  by  private  interests  operating  under  fifty-year  leases.     No  defii 
provision  is  made  for  compensation  for  private  use  of  the  public  proper  i 

The  constitution  already  allows  3%  of  the  Forest  Preserve  area  to 
used  for  dams  and  reservoirs  for  municipal  water  supplies  and  for  regulati 
the  flow  of  streams.     Such  reservoirs,  however,  must  be  publicly  owned 

The  Forest  Preserve  is  one  of  the  State's  greatest  assets  for  heal 
recreation  and  protection  of  the  water  supply.  For  this  purpose  it 
none  too  great,  and  the  State  has  a  well-settled  policy  which  should  i 
be  lightly  disturbed. 

On  the  other  hand,  the  State's  policy  in  regard  to  the  development  a 
control  of  water  power  is  still  unsettled.  In  particular  the  issues  betwe 
public  and  private  development  have  not  been  determined. 

Only  a  small  fraction  of  the  State's  potential  water  power  lies  wit! 
the  Forest  Preserve  area .  The  importance  of  the  area  for  real  for 
preserve  purposes  is  therefore  proportionally  much  greater  than  its  P' 
sible  value  for  power  sites.  As  a  matter  of  fact,  the  Conservation  Co 
mission  has  reported  that  even  on  the  streams  having  their  source  in  t  j 
Adirondacks  about  seven-eighths  of  the  undeveloped  power  lies  outsi 
the  Forest  Preserve.  As  to  potential  power  so  located  a  very  importa 
consideration  is  regulation  of  the  flow  of  water  so  as  t*  insure  an  am] 
supply  during  dry  seasons.  For  this  purpose  the  present  constitutioi 
powers  are  sufficient  without  allowing  the  construction  of  plants  and  pov 
lines  within  the  Preserve. 

Oregon    (State   of). — Income    Tax   Law   Before    Voters.- 
The  income  tax  law  enacted  at  the  1923  legislative  sessit 
(V.  116,  p.  1089),  is  to  be  submitted  to  the  voters  f or  a  j 
pro  val  or  rejection  at  the  Nov.  6  election.     The  Act  provid 
for  taxation  of  net  incomes  of  corporations  and  individin , 
on  the  following  basis: 

(a)  On  the  first  $1 ,000  of  taxable  income  or  any  part  thereof,  1  %  there  ! 

(6)   On  the  second  $1,000  or  any  part  thereof,  \l4%. 

(c)  On  the  third  $1 ,000  or  any  part  thereof,  1 Y2  % . 

(d)  On  the  fourth  $1,000  or  any  part  thereof,  \%%. 
(<?)   On  the  fifth  $1,000  or  any  part  thereof,  2%. 

(/)   On  the  sixth  $1,000  or  any  part  thereof,  2)4%. 

(g)   On  the  seventh  $1,000  or  any  part  thereof,  3%.    • 

(/()   On  the  eighth  $1 .000  or  anv  part  thereof.  3  H  %  • 

(i)   On  the  ninth  $1,000  or  anv  part  thereof,  4%. 

(;')   On  the  tenth  $1,000  or  any  part  thereof,  43^%. 

(k)   On  the  eleventh  $1,000  or  any  part  thereof,  5%. 

(/)   On  the  twelfth  $1,000  or  any  part  thereof,  5)4%. 

(m)  On  any  sum  of  taxable  income  in  excess  of  $12,000,  6% . 

Exemptions,  other  than  special,  allowed  under  the  h 

are  as  follows:  SI  ,000  for  a  single  individual,  $2,000  for  he: 

of  family,   $400  for  each  dependent,  and  $2,000  for  cc 

porations. 

BOND  CALLS  AND  REDEMPTIONS. 

Rexburg,    Madison    County,    Idaho. — Bond   Call. — "1 

City  of  Rexburg  will  redeem  and  pay  off,  on  Nov.  1,  all 

the  following   described   bonds: 

$10,000  6%  water  bonds,  numbered  from  1  to  10,  both  inclusive,  deno 
$1,000  each,  dated  Aug.  1  1913,  payable  Aug.  1  1933,  1 
redeemable  at  the  option  of  the  city  any  time  after  Aug.  1  19: 

$30,000  6%  grading  and  curbing  bonds,  numbered  from  1  to  30,  b< 
inclusive,  denom.  $1,000  each,  dated  Aug.  1  1913.  paya' 
Aug.  1  1933,  but  redeemable  at  the  option  of  the  city  a 
time  after  Aug.  1  1923. 

Bonds  must  be  presented  at  the  office  of  the  City  Trer 
urer  in  Rexburg,  where  principal  and  interest  to  Nov. 
will  be  paid.  Interest  ceases  on  Nov.  1.  George  L.  Ldje 
quist,  City  Clerk.  ^^^^^ 

BOND    PROPOSALS    AND    NEGOTIATE 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.— BOND  SALE.— On  All? 
the  $20,240  4H  %  G.  E.  macadam  road  bonds  offered  on  that  date — v.  1 
p.  347 — were  awarded  to  the  Peoples  Loan  &  Trust  Co.  of  Decatur  at  p 
Due  $1,012  each  six  months  from  May  15  1924  to  Nov.  15  1933  incl. 
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C3S  of  indebtedness.  Denom.  $500.  Due  May  1  1924  .  A  certified  check 
i'  5%  must  accompany  all  bids. 

iEAUFORT,  Cartaret  County,  No.  Caro. — BOND  SALE. — Walter, 
^ody  &  Heimerdinger,  of  Cincinnati,  were  the  successful  bidders  on 
1  .  16  for  the  $150,000  6%  (registeranle  as  to  principal  only,  or  both  prin- 
3  d  and  interest)  street-improvement  bonds,  offered  on  that  date  (V.  117, 
P1689).  The  price  paid  was  par.  Date  Oct.  1  1923.  Due  vearlv  on 
B.  1  as  follows:  $5,000,  1924  to  1933,  inclusive,  and  $10,000,  1934  to  1943, 
i  usive. 

1EAVER    DAM,    Dodge   County,    Wis. — BOND   OFFERING. — Sealed 

•  ™i',be  received  by  Wm.  Gergen,  City  Clerk,  until  8  p.  m.  Oct.  25  for 
5,000  5%  bonds.  Date  Aug.  1  1923.  Denom.  $1 ,000.  Interest  F. -A. 
1 3«£?  Jeb-  1  as  f°llows:  $7,000  1941  and  $8,000  1942.  A  certified  check 
f«'S750  required. 

IEAVERTON,  Washington  County,  Ore.— BONDS  VOTED.— At  an 
aaion  held  on  Oct.  8  the  voters  approved  the  issuance  of  $65,000  water 
o.as.  • 

IELOIT,  Rock  County,  Wis.— BOND  SALE. —The  Beloifc  State  Bank, 
Ming  par.  less  $620  for  expenses,  equal  to  99.27,  a  basis  of  about  4.84%, 
«i  awarded  on  Oct.  12  the  following  two  issues  of  4M%  coupon  bonds 
jsred  on  that  date  (V.   117,  p.   1690): 

»;,000  sanitary  sewer  bonds.     Due  $3,000,  1924  to  1933,  inclusive,  and 
nn     $4,000,  1934  to  1943,  inclusive. 

.000  storm  sewer  bonds.     Due  $1,000,  1924  to  1938,  inclusive. 
9ate  Oct.  15  1923. 

•  9™^9f.r.SCHOOL    DISTRICT,    Cavalier    County,    No.    Dak.— 

^ITIhlCATES  NOT  SOLD.— The  $4,000  certificates  of  indebtedness 
u-red  on  Sept.  29— V.  117,  p.  1483— were  not  sold. 

SINGHAM  CANYON,  Salt  Lake  County,  Utah.— BONDS  VOTED.— 
jUhe  election  held  on  Oct.  9— V.  117,  p.  1368— the  $30,000  6%  water 
Bd  issue  carried  by  a  vote  of  110  to  5. 

'.INGHAM  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  St.  Johns), 
tnton  County,  Mich.— BOARDS  VOTED.— On  Oct.  12  the  taxpayers 
\ed  on  a  bond  issue  of  $75,000  for  a  new  school. 

SLUE  BUTTES  SCHOOL  DISTRICT  NO.  7,  McKenzie  County, 
ft  Dak.— CERTIFICATE  OFFERING.— A.  A.  Dreson,  District  Clerk 
»l  receive  bids  until  2  p.  m.  Oct.  27  at  the  County  Auditor's  office  in 
\$?i  f,°^  *2'500  7%  certificates  of  indebtedness.  Denom.  $100.  Due 
ftrch  1  1925.     A  certified  check  for  5%  of  bid  required. 

uiRJ*P£PRD'  McKean  County,  Pa.— BOND  SALE.— West  &  Co.  of 
t-iadolphia  have  purchased  the  $25,000  4J^%  incinerator  bonds  offered 
oOct.  15— V..117.  p.  1483.  Denom.  $1,000.  Date  Oct.  1  1923.  Due 
1  3,  optional  in  1933. 


LDEN,  Freeborn  County,  Minn. — BOND  OFFERING. — Bids  will 
bileceived  by  H.  Scotte,  Village  Clerk,  until  Nov.  1  for  $7,000  water  works 
bids  to  bear  interest  at  a  rate  not  to  exceed  6%. 

LEXANDRIA  TOWNSHIP,  Divide  County,  No.  Dak.— CERTIFI- 
CfE  OFFERING. — A.  J.  Robinson,  Township  Clerk,  will  receive  bids 
ujil  10  a.  m.  Oct.  24  at  the  County  Auditor's  office  in  Crosby,  for  $1,500 
71  18-months'  certificates  of  indebtedness.  Denom.  $500.  A  certified 
clck  for  5%  of  bid  required. 

LLEN  PARISH  (P.  O.  Oberlin),  La.— BOND  SALE. — M.  W.  Elkins 
&!o.  of  Little  Rock  were  awarded  the  $100,000  6%  school  bonds  offered 
oiOct.  11  (V.  117,  p.  1368)  at  105.75.     Date  Nov.  1  1923.     . 

LLEN  SCHOOL  DISTRICT  NO.  25,  Kidder  Conuty,  No.  Dak.— 

CiTIFICATE  OFFERING. — Bids  will  be  received  by  Mrs.  Otto  Johnson, 
Btrict  Clerk,  until  2  p.  m.  Oct.  25  at  the  County  Auditor's  office  in 
Ssle,  for  $6,000  certificates  of  indebtedness.  Denom.  $100.  Date 
0;.  25  1923.  Int.  rate  not  to  exceed  7%.  Due  April  25  1925.  A  certified 
cibk  for  5%  of  bid  required. 

NTELOPE  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Elgin), 

N>. — BOND  OFFERING. — Guy  Johnson.  School  Director,  will  receive 
«ed  bids  until  8  p.  m.  Oct.  25  for  $70,000  coupon  school  building  bonds, 
riom.  $1,000.  Date  Sept.  1  1923.  Int.  M.-S.  Due  Sept.  1  1943, 
o'onal  Sept.  1  1933. 

SHTABULA  CITY  SCHOOL  DISTRICT  (P.  O.  Ashtabula). 
Atabula  County,  Ohio.— BOATD  SALE.— The  $176,000  5*/2%  school 
bds  offered  on  Oct.  16— V.  117,  p.  1368 — have  been  awarded  to  Herrick  I 
&!o.  of  Cleveland  for  $177,322,  equal  to  100.71,  a  basis  of  about  5.30%. 
Eiom.  $1,000.  Interest  P.  &  A.  Due  $11,000  each  six  months  from 
V-  1  1924  t0  AuS-  1  1931 ,  incl.     Following  is  a  list  of  the  bids  received: 

Premium. 

8  and  Ward  Securities  Co.,  Milwaukee $155  00 

TiTillotson  &  WolcottCo.,  Cleveland 195  00 

Ar.  Bell&  Co.,  Toledo 246  00 

B-'den,  Miller  &  Co.,  Cleveland ...     267  00 

VL.  Slayton  &  Co..  Toledo 492  80 

Bed,  Elliott  &  Harrison,  Cincinnati 666  66 

Ssongood  &  Mayer,  Cincinnati u. 721  60 

S?y  &  Braun,  Toledo 913  50 

B  jamin  Dansard  Co.,  Detroit 1,042  00 

Cs  &  Co.,  Cleveland 1,167  00 

Fine,  Higbie  &  Co.,  Detroit __ 1,249  60 

trick  Co.,  Cleveland 1,322  00 

TCHAFALAYA    BASIN    LEVEE    DISTRICT    (P.    O.    Port   Allen), 

L—BOND  SALE.— The  $300,000  5%  levee  bonds  offered  on  Oct.  17 
B  117,  p.  1483),  were  awarded  to  the  Hibernia  Securities  Co.,  Inc.,  of 
M  Orleans  at  a  premium  of  $7,425,  equal  to  102.475 — a  basis  of  about 
45%.     Due  $25,000  yearly  on  Sept.  15  from  1952  to  1963,  inclusive. 

THENS,  Athens  County,  Ohio.— BOAT*  SALE.— On  Oct.  12  the 
fowing  two  issues  of  6%  bonds  offered  on  that  date — V.  117,  p.  1483 — 
we  awarded  to  Milliken,  York  &  Co.  of  Cleveland  for  $12,546  02,  equal 
t«.02.87 — a  basis  of  about  5.39%.  | 

$  M0  67  city's  portion  various  street  impt.  bonds,  issued  under  Sec.  3820-21 
of  General  Code.  Denom.  $800  and  one  for  $840  67.  Date 
Sept.  15  1923.  Due  yearly  on  Sept.  15  as  follows:  $840  67, 
1925,  and  $800,  1926  to  1933,  incl. 
155  35  Shannon  Ave.  special  assessment  impt.  bonds,  issued  under 
Sec.  3914  of  the  General  Code.  Denom.  $500  and  one  for  $55  35, 
Date  March  1  1923.  Due  yearly  on  Sept.  1  as  follows:  $555  35, 
1924,  and  $500  in  all  the  odd  years  and  $50  in  all  the  even  years 
from  1925  to  1932,  incl. 

.UGUSTA  TOWNSHIP  SCHOOL  DISTRICT  (P.O.  Pattersonville) . 
Croll  County,  Ohio.— BOAT)  OFFERING.— Sealed  bids  will  be  received 
1)W.  G.  Hyatt,  Clerk  Board  of  Education,  until  1  p.  m.  Oct.  22  for  $2,- 
3:  67  6%  school  bonds.  Denom.  $150  and  one  for  $134  67.  Date  Aug.  1 
13.  Interest  semi-ann.  Due  each  six  months  as  follows:  $134  67  Feb.  1 
I  $150  Aug.  1  1924  and  $150  Feb.  1  1925  to  Aug.  1  1931  incl. 

SACA  COUNTY  SCHOOL  DISTRICT  NO.  80,  Colo.— BONDS  DE- 
FATED— CORRECTION  IN  DISTRICT  NUMBER.— At  a  recent  election 
afoposition  to  issue  $2,500  6%  school  bldg.  bonds  failed  to  carrv.  These 
bids  were  sold  subject  to  being  voted  to  James  N.  Wright  &  Co.  of  Denver. 
?>;ice  of  the  election  and  sale  was  given  in  V.  117,  p.  1151.  The  correct 
ember  of  this  district  is  60. 

iALDY  SCHOOL  DISTRICT  NO.  124,  Mountrail  County,  No    Dak 

-ERTIFICA  TE  OFFERING .— H .  T .  Peterson ,  District  Clerk ,  will  receive 
bs  until  10  a.  m.  Oct.  26  at  the  County  Auditor's  office  in  Stanley  for 
J 300  18  months  certificates  of  indebtedness,  bearing  interest  at  a  rate  not 
texceed  7%.  Denom.  $1,000.  Date  Oct.  26  1923.  A  certified  check 
f<  5%  of  bid  required. 

SARNESVILLE,  Belmont  County,  Ohio. — BOND  SALE. — The  First 
B.  Bank  of  Barnesville  on  Sept.  17  purchased  $1,700  6%  street  paving 
bds  at  par.  Denom.  $100.  Date  Sept.  1  1923.  Interest  M.  &  S. 
1 3  SI 00  each  year. 

JATESBURG,  Lexington  County,  So.  Caro. — BOND  SALE.— On 
C  .  15  the  $30,000  6%  paving  bonds  offered  on  that  date  (V.  117,  p.  1689) 
we  awarded  to  the  First  National  Bank  of  Batesburg  at  102.50,  a  basis 
nbout  5.58%.  Date  June  1  1920.  Due  $3,000  yearly  on  June  1  from 
16  to  1935.  inclusive. 


BRADLEY  BEACH,  Monmouth  County,  N.  J. — BOND  SALE. — On 
Oct.  16  the  following  two  issues  of  5%  bonds  offered  on  that  date — V.  117, 
p.  1577 — were  awarded  to  the  Union  National  Corp.  of  New  York  at  par- 
$55,000  permanent  funding  and  improvement  bonds.     Due  $3,000  1924  to 
1928.  inclusive,  and  $4,000  1929  to  1938.  inclusive. 
60,000  funding  and  improvement  bonds.     Due  $3,000  1924  to  1943,  incl. 
Date  Sept.  1  1923. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— NOTE  OFFERING.— 
The  County  Treasurer  is  receiving  proposals  until  9.30  a.  m.  Oct.  23  for 
the  purchase  at  discount  of  $60,000  tuberculosis  hospital  maintenance 
notes,  dated  Oct.  24  1923,  and  maturing  April  24  1924. 

n  BROOK  PARK  (P.  O.  Berea  R.  F.  D.  No.  4),  Cuyahoga  County, 
Ohio. — BOND  OFFERING. — Sealed  bids  will  he  received  by  S.  H.  Pin- 
combe,  Village  Clerk,  until  12  m.  Nov.  8  for  $5. 333  33  5  H  %  road  assessment 
bonds.  Denom.  $500  and  one  for  $333  33.  Date  Nov.  1  1923.  Interest 
J.  &  D.  Due  yearly  on  Nov.  1  as  follows:  $500  1924  to  1932,  incl.,  and 
$833  33  1933.     Certified  check  for  5%  of  amount  bid  for  required. 

BROWNWOOD,  Brown  County,  Texas.— BOARDS  NOT  SOLD.— 
The  $50,000  5%  coupon  auditorium  erection  bonds  offered  on  Oct.  2 — 
V.  117,  p.  1369 — were  not  sold. 

BRUIN,  Butler  County,  Pa.— BOTVD  OFFERING.— Sealed  bids  will 
be  received  by  L.  D.  Noel,  Borough  Treasurer,  until  8  p.  m.  Nov.  6  for 
$15,000  A]4%  coupon  road  improvement  bonds.  Denom.  $500.  Date 
July  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at  the  First 
National  Bank  of  Bruin.  Due  $1 .000  vearly  on  July  1  from  1928  to  1942, 
incl.     Certified  check  for  $100,  payable  to  the  above  official  required. 

BUCYRUS,  Crawford  County,  Ohio.— BOND  OFFERING.— Sealed 
bids  will  be  received  by  Carl  Young,  City  Auditor,  until  12  m.  Nov.  9  for 
$24,500  667„  refunding  bonds.  Denom.  $1,000  and  one  for  $500.  Date 
Oct.  1  1923.  Interest  semi-annually.  Due  vearlv  on  Oct.  1  as  follows: 
$3,500  1924  and  $3,000  1925  to  1931 ,  incl.     Certified  check  for  $300  required 

BUCYRUS  CITY  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford 
County,  Ohio.— NO  BIDS.— The  $50,998  80  5%  school  funding  bonds 
offered  on  Oct.  12  (V.  117,  p.  1483)  were  not  sold  as  no  bids  were  received. 
The  bonds  probably  will  be  readvertised  for  sale  at  a  higher  interest  rate. 

BURKE  COUNTY  (P.  O.  Bowbells),  No.  Dak.— CERTIFICATE 
OFFERING. — C.  J.  Kopriva,  County  Auditor,  will  receive  bids  until  2  p.  m. 
Oct  23  for  $9,000  18  months  certificates  of  indebtedness,  bearing  interest 
at  a  rate  not  to  exceed  7%.     A  certified  check  for  5%  of  bid  required. 

BURKE  SCHOOL  DISTRICT  NO.  29,  Pierce  County,   No.  Dak.— 

CERTIFICATE  OFFERING.— Bids  will  be  received  at  the  County  Auditor's 
office  in  Rugby,  by  M.  J.  Costell,  District  Clerk,  until  2  p.  m.  Oct.  27  for 
$1,000  six  months  certificates  of  indebtedness.  Bidder  to  name  rate  of 
interest.  A  certified  check  for  5%  of  bid,  payable  to  R.  G.  Argabright, 
Treasurer  of  District,  required. 

BURNS  TOWNSHIP   (P.   O.   Bvron),   Shiawassee  County,  Mich.— 

BONDS  VOTED. — A  $5,000  bond  issue  to  complete  community  hall  has 
been  voted. 

BUTLER  COUNTY  (P.  O.  Butler),  Pa.— BOND  OFFERING.— Pro- 
pssals  were  received  yesterday  (Oct.  19">  by  T.  H.  Greer,  Chairman  of  Board 
of  County  Commissioners,  for  $500,000  4K%  road  improvement  bonds. 
Denom.  $1,000.  Date  Oct.  1  1923.  Interest  A.  &  O.  Due  $25,000  yearly 
on  Oct.  1  from  1928  to  1947,  inclusive;  optional  Oct.  1  1938. 

BUTTE  VALLEY  IRRIGATION  DISTRICT,  Calif.— BOND  SOLD 
SUBJECT  TO  APPROVAL  OF  STATE  BOND  COMMISSION.— An  issue 
of  $594,000  6%  irrigation  bonds  has  been  sold  to  Mason  &  Co.  of  San 
Francisco  at  90,  subject  to  the  approval  of  the  State  Bond  Commission. 

CARTHAGE,  Jasper  County,  Mo.— BOND  ELECTION.— A  special 
election  will  be  held  on  Oct.  31  to  vote  on  the  question  of  issuing  $38,000 
5%  15-year  memorial  and  convention  hall  bonds. 

CENTER  SCHOOL  DISTRICT  NO.  6,  Mercer  County,  No.  Dak.— 

NO  BIDS. — No  bids  were  received  for  the  $5  000  building  bonds  offered  on 
Oct.  5 — V.  117.  p.  1483.     Date  Oct.  20  1923.     Due  Oct.  20  1933. 

CENTER  TOWNSHIP  (P.  O.  New  Bloomfield\  Perry  County,  Pa.— 

BOND  SALE. — The  $10,000  5%  refunding  bonds  offered  on  Oct.  1  (V.  117, 
p.  1483),  have  been  awarded  to  the  Monaca  National  Bank  of  Monaca. 
Date  Oct.  1  1923.     Due  Oct.  20  1933. 

CENTRAL  OREGON  IRRIGATION  DISTRICT  (P  O.  Bend), 
Ore. — BONDS  DEFEATED. — At  a  recent  election  a  proposition  to  issue 
$120,000  irrigation  bonds  failed  to  carry. 

CHAMPION    (P.    O.    Carthage),    Jefferson   County,    N.    Y.—BOND 

SALE. — An  issue  of  $20,000  5%  ro-.d  bonds  was  awarded  on  Sept.  15  to 
the  Carthage  National  Bnnk  of  Carthage,  for  $20,270,  equal  to  101.35,  a 
basis  of  about  4.72%.  Denom.  $1,000.  Date  Sept.  1  1923.  Principal 
and  annual  interest  (Sept.  1),  payable  at  the  Carthage  National  Bank. 
Due  $2,000  yearly  on  Sept.  1  from  1924  to  1933,  inclusive. 

CHANDLER,  Maricopa  County,  Ariz. — BONDS  DEFEATED. — The 
proposition  to  issue  $50,000  water,  $55,000  electric  light  and  $40,000  sewer 
bonds  submitted  to  a  vote  of  the  people  at  the  election  held  on  Oct.  9 
— V.   117,  p.  1264— failed  to  carry. 

CHARLESTON,  Charleston  County,  So.  Caro. — BOAT)  OFFERING. 
— Until  12  m.  Nov.  1  W.  S.  Smith.  City  Treasurer,  bids  will  be  received  at 
not  less  than  par  and  accrued  interest  for  $375,000  5%  or  6%  paving  bonds, 
Series  "C."  Denom.  $1,000.  Date  Nov.  1  1923.  Interest  M.  &  N. 
Due  yearly  on  Nov.  1  as  follows:  $37,000,  1925  to  1929,  inclusive,  and 
$38,000,  1930  to  1934,  inclusive.  Certified  or  cashier's  schkec  for  $2,500  on 
a  bank  satisfactory  to  the  above  official,  drawn  to  his  order,  required. 
Official  announcement  states  that  previous  issues  of  these  paving  bonds 
have  been  approved  by  the  State  Supreme  Court  and  by  Caldwell  &  Ray- 
mond, New  York. 

CHINOOK,  Blaine  County,  Mont. — BOATD  SALE. — The  American 
Bank  &  Trust  Co.  of  Denver  was  the  successful  bidder  for  the  $15,000 
5M%  water  bonds  offered  on  Oct.  4  (V.  117,  p.  1151).  Date  July  1  1923. 
Due  yearlv  on  July  1  as  follows:  $1,000,  1928  to  1933,  inclusive,  and  $2,000. 
1933  to  1937,  inclusive. 

CHIPPEWA  COUNTY  (P.  O.  Montevideo),  Minn. — BOATD  OFFER- 
ING POSTPONED. — Sealed  bids  will  be  received  until  4  p.  m.  Oct.  23 
(offering  postponed  from  Oct.  9 — V.  117,  p.  1483)  by  A.  E.  Swenson, 
County  Auditor,  for  $3,200  ditch  bonds  bearing  interest  at  a  rate  not  to 
exceed  6%.  Denom.  $100.  Date  Nov.  1  1923.  Principal  and  interest 
payable  at  the  First  National  Bank,  St.  Paul.  Due  on  Nov.  1  as  follows: 
$200,  1929  to  1942,  inclusive,  and  $400,  1943.  A  certified  check  for  5%, 
payable  to  the  County  Auditor,  required. 

CLAIBORNE  COUNTY  (P.  O.  Tangwell),  Tenn.— PRICE  —DE- 
SCRIPTION.— The  price  paid  by  I.  B.  Tigrett  &  Co.  of  Jackson  for  the 
$33,000  pike  road  bonds  awarded  to  them  as  stated  in  V.  117,  p.  691, 
was  par  plus  expenses.  The  bonds  are  described  as  follows:  Denom. 
$1,000.  Date  Aug.  1  1923.  Int.,  5U%,  payable  F.  &  A.  Due  Aug.  1 
1963. 

CLAY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  St.  Johns  R.  D. 
No.  2),  Auglaize  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will 
be  received  by  F.  M.  Metz,  Clerk  Board  of  Education,  until  1  p.  m.  Oct.  25 
for  $7,040  514%  school  bonds.  Denoms.  $500  and  $260.  Date  Aug.  1 
1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  District  Treas- 
urer's office.  Due  each  six  months  as  follows:  $260,  Feb.  1  1924  to  Aug.  1 
1925,  and  $500,  Feb.T  1926  to  Aug.  1  1931  incl.  Certified  chock  for 
$200  required. 

CLEVELAND,  Bradley  County,  Tenn.— PRICE— DESCRIPTION  — 
The  price  paid  by  I.  B.  Tigrett  &  Co.  of  Jackson  and  Caldwell  &  Co.  of 
Nashville  for  the  $45,000  funding  and  $75,000  school  build  ng  bonds, 
awarded  to  them  as  stated  in  V.  117,  p.  1264,  was  par  nlus  expanses.  The 
bonds  are  described  as  follows:  Denom.  $1,000.  Date  So  t .  1  1923. 
Int.,  5'-2  %  ,  payable  M.  &  S.  Due  funding  bonds  1  to  15  years  and  school 
bonds  Sept.  1  1953. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbus),  Frank- 
lin County,  Ohio. — BOND  SALE. — On  Oct.  15  the  following  two  issues 
of  5%  school  bonds  offered  on  that  date  (V#  117.  p.  1.577  and  1184),  were 
awarded  to  the  Huntington  National  Bank  of  Columbus  (ot  all: 
$606,000  funding  bonds  for  $608,199  78,  equal  to  100.36 — a  basis  of  about 
4.50%  .     Duo  each  six  months  as  follows:  $50,000.  Feb.  1  1926  to 
Aug.  1   1928,  inclusive,  and  $51,000  Feb.  1  1929  to  Aug.  1  1931. 
inclusive. 
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CORINNE   SCHOOL   DISTRICT   NO.   23,   Stutsman   Countv,   No. 

Dak. — BOND  OFFERING. — Floyd  A.  Wilson,  District  Clerk,  will  receive 

until  2  p.  m.  Oct.  22  at  the  County  Auditor's  office  in  Jamestown  for 

funding  bonds.     Date  Sept.   1   1923.     Prin.  and  semi-ann. 

int.   at   the    First   National   Bank.   Minneapolis.     Due  Sept.    1    1943.     A 

certified  check  for  5%  of  bid  required. 

CORTLAND  SCHOOL  DISTRICT  (P.  O.  Cortland),  Trumbull 
County,  Ohio.— BOND  OFFERING. — Grace  Barnes.  Clerk  of  Board  of 
Education,  will  receive  bids  until  1  p.  m.  Oct.  23  for  $135,000  5%  school 
bonds.  Denom.  SI. 000.  Date  June  1  1923.  Prin.  and  semi-ann.  int. 
(A.  &  O.)  payable  at  the  Cortland  Savings  &  Banking  Co.  Due  $5,000 
on  Oct.  1  in  each  of  the  years  1926.  1928,  1931,  1933,  1936,  1938.  1941, 
1943  and  1940.  and  $6,000  on  Oct.  1  in  each  of  the  other  years  from  1924 
to  1947  incl.     Certified  check  for  $1 ,000,  payable  to  the  District,  required. 

COVINA     SCHOOL     DISTRICT,     Los    Angeles     County,     Calif  — 

BOXDS  VOTED.— By  a  vote  of  991  "for"  to  491  "against"  the  voters  ap- 
proved the  issuance  of  $200,000  school  bonds  at  an  election  held  on  Oct.  11 . 

CRANE  CREEK  SCHOOL  DISTRICT  NO.  145,  Mountrail  County, 
No.  Dak.—  NO  BIDS.— The  $3,000  7%  18  months  certificates  of  indebted- 
ness offered  on  Sept.  29 — V.  117,  p.  1369 — were  not  sold  as  no  bids  were 
received . 

CROFTON,  Knox  County,  Neb.— BOND  ELECTION.— An  election 
will  be  held  on  Oct.  30  to  vote  on  the  question  of  issuing  $23,000  20-year 
funding  bonds  bearing  interest  at  a  rate  not  to  exceed  6%.  H.  D.  West, 
Village  Clerk. 

DALLAS,  Dallas  County,  Tex. —  TEMPORARY  LOAN. — A  temporary 
loan  of  $3,000,000  has  been  awarded  to  the  Republic  National  Bank  of 
Dallas  on  a  4.1%  interest  basis. 

DAWSON,  Kidder  County,  No.  Dak. — CERTIFICATE  OFFERING. — 
W.  D.  Putnam.  Village  Clerk,  will  receive  bids  until  2  p.  m.  Oct.  20  for 
S2.000  certificates  of  indebtedness.  Date  Nov.  1  1923.  Int.  rate  not  to 
exceed  7%.  Denom.  $100.  Due  in  18  months.  A  certified  check  for 
5%  of  bid  required. 

DEARBORN  TOWNSHIP  SCHOOL  DISTRICT  NO.  7  (P.  O.  Dear- 
born), Wayne  County,  Mich. — BOND  SALE. — An  issue  of  $29,000  5M% 
school  bonds  were  awarded  as  5s  to  Joel  Stockard  &  Co.  at  100.04.     The 
following  bids  were  also  received: 
_  Premium.       Price. 

Howe    Snow  &  Bertles $172  00       100.60 

E .  E .  MacCrone  &  Co 168  40       100.56 

Detroit  Trust  Co 66  00       100.23 

Bumpus,  Hull  &  Co 39  00       100.10 

Matthew  Finn *50  00         99.80 

*  Discount. 

Lewis,  Bonbright,  Keane,  Higbie  &  Co.,  American  St.  Bank,  Dearborn 
and  First  National  Co.  bid  for  5J4%  bonds. 

DETROIT,  Mich.—  TEMPORARY  LOAN.— The  Ford  Motor  Co.  on 
Oct.  10  loaned  the  city  $2,000,000  on  a  4%  interest  basis. 

DOVER,  Tuscarawas  County,  Ohio. — NO  BIDS. — The  $12,440  5  H  % 
special  assessment  street  impt.  bonds  offered  on  Oct.  15  (V.  117,  p.  1369) 
were  not  sold  as  no  bids  were  received. 

EDEN  SCHOOL  DISTRICT  NO.  21,  Bowman  County,  No.  Dak.— 

BONDS  NOT  SOLD.— The  $900  7%  5-year  funding  bonds  offered  on  Oct.  1 
(V.  117,  p.  1369)  were  not  sold. 

ELIZABETH  CITY  COUNTY  (P.  O.  Hampton),  Va.—BOND  OFFER- 
ING.— H.  H.  Holt.  Clerk,  will  receive  bids  until  12  m.  Oct.  25  for  $50,000 
5H%  Chesapeake  District  road  bonds.  Prin.  and  semi-ann.  int.  payable 
at  the  Chase  National  Bank,  New  York.  Bonds  are  callable  after  5  years 
on  60  days'  notice  at  any  interest  paying  period.  Certified  check  for  $1  000 
required. 

ELLIS   COUNTY   ROAD    DISTRICT   NO.    1   (P.   O.    Waxahachie) 
Texas. — BOND  SALE.— The  $120,000  5%  road  bonds  offered  on  Oct.  8 — 
V  .  117,  p.  1484 — were  awarded  to  Taylor,  Ewart  &  Co.,  Inc.,  of  Chicago 
as  5Hs  at  a  premium  of  $1,709,  equal  to  101.42,  a  basis  of  about  5.36%. 
Date  Oct.  10  1923.     Due  $4,000  yearly  on  Oct.  10  from  1924  to  1953,  incl. 

ENDERLIN  SPECIAL  SCHOOL  DISTRICT  NO.  22,  Ransom 
County,  No.  Dak.— CERTIFICATE  OFFERING.— R.  B.  Smith,  District 
Clerk  will  receive  bids  until  8  p.  m.  Oct.  26  at  the  Superintendent's  office 
in  Enderlm  for  $12,000  18  months  certificates  of  indebtedness,  bearing 
interest  at  a  rate  not  to  exceed  7  % .  A  certified  check  for  5  %  of  bid  re- 
quired. 

ERATH,  Vermilion  Parish,  La.— BOND  OFFERING.— Bids  will  be 
received  by  Edmar  J.  Broussard,  Secretary  Board  of  Aldermen  until 
3  p.  m.  Nov.  5  for  $12,000  6%  electric-light  bonds.  Denom.  $1,000. 
Date  Sept.  15  1923.  Interest  M.  &  S.  15.  Due  serially  A  certified 
check  for  $500,  payable  to  F.  M.  Harrington,  Mayor,  required.  Successful 
bidder  will  be  furnished  with  the  approving  opinion  of  Wood  &  Oakley  of 
Chicago,  approving  the  proceedings  and  issuance  of  bonds. 

,  EVANSVILLE,  Natrona  County,  Wyo. — BOND  OFFERING.— Sealed 
bids  will  be  rceived  at  not  less  than  par  until  8p.m.  Nov.  5  by  Oscar  Fell 
T.°,wn pleZ%.  at  the  offices  of  E.  T.  Foe  Lumber  &  Hardware  Co.  in  Evans- 
vilie,  lor  $85,000  6%  coupon  water-works  bonds.  Denom.  $1,000.  Date 
^LOVm  19™  Principal  and  semi-annual  interest  payable  at  the  office  of 
the  Town  Treasurer  or  at  Kountze  Bros.,  New  York,  at  option  of  holder 
Due  Nov.  1  1953.  Certified  check  for  5%  of  the  bid,  payable  to  Bryson  W. 
Nicholson,  Town  Treasurer t  required. 

FAIRMONT,  Marion  County,  W.  Va. — BOND  ELECTION. — A  special 
election  will  be  held  on  Nov.  6  to  vote  on  the  question  of  issuing  approxi- 
FVi^'X,*125,000  water  filtration  and  purification  plant  construction  and 
$25,000  water  main  construction  bonds.     Luke  C.  Arnett,  City  Clerk 


FIELDS  SCHOOL  DISTRICT  (P.  O.  Eureka),  Humboldt  Coua 

Nev.  IIO.XI)  SALE  1IEI.I)  VI'.  I  trr.u  isc  of  a  technical  error  of  the 49c 
Board  in  voting  school  bonds  In  the  amount  of  * io.ooo  at :.  nmu  oi.vi 
s;iys  the  'Humboldt  Times"  of  Eureka,  bids  for  the  sale  of  the  bonds  • 

not  opened  at  the  Offering  on  Oct,  9  (see  V.  1  17,  |>.  1578).  The  "Til 
continues:  "tinder  the  law  a  school  district,  mav  not  vote  over  .5%  o 
nssessod  valuation  In  school  bonds,  and  l  he  amount  of  $10,000  exceeds 
Fields  District   limit  by  a  trifle  over  6%." 

FORT    WORTH,    Tarrant    County,    Texas.— BOX  I)    ELECTION 
All  election  will  be  hold  on  Oct.  23  to  vote  on  the  question  of  issuing 
000  >  ,  i.onds  for  the  erection  of  a  municipal  auditorium. 

FOSTER  COUNTY  SPECIAL  SCHOOL  DISTRICT  NO.  10  fP 

Carnngton),    No.    Dak.— CERTIFICATE  SALE.— The  $10,000  7% 
tlficatesoi  Indebtedness  offered  on  Oct.  6  (V.  117,  p.  1578)  were  awa. 

'"  !l  ■'  \Ln i   No  in  a    Trust  (  !o    of  Minneapolis  at  a  premium  of 

Vq'.1'.    t0  100-18-  a  basis  of  about  6.85%.     Date  Oct.  6  1923.     Due  0< 

rrZR£*?kl?i  9°UNTVP-   °-   Columbus),   Ohio.-B&WD  SAL 

rho  $13,500  5  H%  sewer  district  Clinton  No.  2  bonds  offered  on  Oct 
(V.  117,  p.  1485)  have  been  awarded  to  the  Milliken  &  York  Co.  of  CI 
land  at  par  and  accrued  interest  to  date  of  delivery,  plus  a  $183  pi 
equal  to  101 .3.5,  a  basis  of  about  5.16% .  Dato  Sept.  1  1923.  Due  vc 
?!!,  '?t',Liis.f"!lo,TS:  $2,000  1925  to  1928  incl.,  $1,500  1929  and  $1 
1930  to  1933  incl.     The  following  bids  were  received: 

A.  E.  Aub  &  Co.,  Cincinnati. $lfi 
Milliken  &  YorkCo.,  Cleve_.  18 
Sidney,  Spitzer  &  Co.,  Toledo  16 
The  Herrick  Co.,  Cleveland.  U 
Citizens'    Trust    &    Savings 

Bank  Co.,  Columbus 2 

Ohio  National  Bank,  Colum.     2 


. 


W.  L.  Slayton  &  Co..  Toledo.$144  45 
Prov.  S.  B.  &Tr.Co.,Cinc_.  137  70 
Breed,    Elliott    &    Harrison, 

Cincinnati 110  00 

Tucker,  Robison  &  Co.,  Tol.  83  70 
Seasongood  &  Mayer,  Cine  68  00 
Ryan,  Bowman  &  Co.,  Tol. _   117  17   - 

All  bids  included  par  and  accrued  interest 

FREEBORN  COUNTY  (P.  O.  Albert  Lea),  Minn.— BOND  SALh 
The  $299,000  public  drainage  ditch  bonds  offered  on   Oct.    10— V 
p.  1485 — were  awarded  as  5s  to  the  Minnesota  Loan  &  Trust  Co.  and  , 
Minneapolis  Trust  Co.,  both  of  Minneapolis,  at  a  premium  of  $2,235  e  !l 
to  101.11.     Date  Oct.  1  1923. 

GALAX,   Grayson  County,  Va.— BOND  SALE.— The  Weil.  Rol 
Irving  Co.  of  Cincinnati  has  purchased,  it  is  reported,  $30,000  6%  30-  I 
street-improvement  bonds  at  a  premium  of  $600,  equal  to  102,  plus  the  t 
of  blank  bonds  and  attorney's  fees. 

GATE  TOWNSHIP,  McLean  County,  No.  Dak.— CERTIFIC  I 
OFFERING.— Until  1  p.  m.  Oct.  20  bids  will  be  received  at  the  Co  1 
Auditor's  office  in  Washburn  by  O.  G.  Ostwolden,  Township  Clerk  r 
$1 .200  certificates  of  indebtedness  bearing  interest  at  a  rate  not  to  e>  !l 
7%.  Denom.  $100.  Date  .Oct.  20  1923.  Due  in  18  months.  A  cert  1 
check  for  5%  of  bid  required. 

GILROY,  Santa  Clara  County,  Calif.— BOND  SALE.— The  $8<  I 
5%  water  works  bonds  offered  on  Oct.  1 — V.  117,  p.  1485 — were  awa  i| 
jointly  to  Schwabacher  &  Co.  and  the  Anglo-London-Paris  Co.  of  I 
Francisco  at  par,  plus  a  premium  of  $435,  equal  to  100.50. 

GLENILA  SCHOOL  DISTRICT,  Cavalier  County,  No.  Dak  — (  I 

TIFICATE  SALE.— The  $3,000  18  months  certificates  of  indebtedness  ;- 
fered  on  Sept.  29  (V.  117,  p.  1370)  were  awarded  to  C.  B.  Enkema  & 
of  Minneapolis  as  7s  at  par.     Date  Sept.  29  1923.     Due  Mar.  29  19: 

GLENVILLE  UNION  FREE  SCHOOL  DISTRICT  NO  2  (P  ■■ 
Scotia),  Schenectady  County,  N.  Y. — BOND  SALE. — The  $27f  i 
coupon  school  bonds  offered  on  Oct.  15. — V.  117,  p.  1485 — were  awa 
as  4  Us  to  Sherwood  &  Merrifield  of  New  York  at  100.831 ,  a  basis  of  a 
4.67%.  Date  July  1  1923.  Due  on  Jan.  1  as  follows:  $2,000  1925,  $6 
1926  to  1930,  incl.;  $7,000  1931  to  1934,  incl.,  and  $15,000  1935  to  1 
incl.     Other  bidders  were: 

Union  National  Corp 100.61    J  Geo.  B.  Gibbons .100 

Fidelity  Trust  Co 101 .785  [Clinton  H.  Brown  &  Co.,  Inc. 102 

GOLDMAN  SCHOOL  DISTRICT  NO.  9,  Mercer  County,  No.  Dal 
CERTIFICATE  OFFERING.— Albert  Stuhlrniller,  District  Clerk 
receive  bids  at  the  County  Auditor's  office  in  Stanton  until  2  p.  m  Od 
for  $1,000  certificates  of  indebtedness.  Denom.  $100.  Date  Oct.  241 
Interest  rate  not  to  exceed  7% .  Due  in  18  months.  A  certified  cheel 
5%  of  bid  required. 

GORMAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Gormi 
Eastland   County,   Texas.— BONDS  REGISTERED. — The  State  Co 

troller  of  Texas  registered  $25,000  5%  serial  school  bonds  on  Oct.  9. 

GRACE  SPECIAL  TAX  SCHOOL  DISTRICT  (P.  O.  Ashevi 
Buncombe  County,  No.  Caro. — INTEREST  RATE. — The  $75,000  bi 
awarded  to  Sidney  Spitzer  &  Co.  of  Toledo,  as  stated  in  V.  117,  p.  12' 
bear  514%  interest. 

Financial  Statement. 

Assessed  valuation  (1923) $4,106  ) 

Total  bonded  debt  (this  issue  only) I     '  75  1 

Population  (present  estimate),  3,500. 

GRAND  FORKS,  Grand  Forks  County,  No.  Dak.— BOND  SAL 

The  $125,000  514%  paving  bonds,  for  which  no  bids  were  received  v 
offered  on  May  31 — V.  116,  p.  2675 — have  been  disposed  of. 

GRAND  VALLEY  DRAINAGE  DISTRICT,  Otero  County,  Col. 

BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  Nov.  10  by  J 
Wood,  Secretary  Board  of  Directors  (P.  O.  La  Junta),  for  $22,000  dt  ! 
age  bonds.     A  certified  check  for  $1 ,000,  payable  to  the  District,  requi 

GRAND  VIEW,  Johnson  County,  Tex. — BONDS  DEFEATED.— I 
proposition  to  issue  $30,000  6%  sewer  bonds  submitted  to  a  vote  of  I 
people  at  the  election  held  on  Oct.  6 — V.  117,  p.  1265 — was  defeated.  I 

GRANVILLE  COUNTY  (P.  O.  Oxford),  No.  Caro.— DESCRIPT. 
— The  $30,000  school  bonds  awarded  as  stated  in  V.  117,  p.  237,  are 
scribed  as  follows:  Denom.   $1,000.     Date  July  15   1923.     Interest 
payable  semi-ann.  (J.  &  J.  15).     Due  $1,000  yearly  on  July  15  from 
to  1953  incl. 

GUAYAMA  (Municipality  of),  Porto  Rico.— BCWD  SALE.— 
$175,000  coupon  impt.  bonds  offered  on  Oct.  9 — V.  117,  p.  1153 — ' 
awarded  to  the  Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  a 
at  par.  Date  July  1  1923.  Due  on  July  1  as  follows:  $5,000,  1 
$10,000,  1926;  $5,000,  1927  to  1929;  $10,000.  1930:  $5,000,  1931:  $10, 
1932;  $5,000,  1933;  $10,000,  1934  to  1939,  incl.;  $15,000,  1940;  $10, 
1941,  and  $15,000,  1942  and  1943. 

HALL  COUNTY  ROAD  DISTRICT  NO.  4  (P.  O.  Memphis),  Texa 

BIDS  REJECTED.— All  bids  received  for  the  $100,000  5V2%  road  b. 
offered  on  Oct.  8 — V.  117,  p.  1370— were  rejected. 

HAMILTON  CITY  SCHOOL  DISTRICT  (P.  O.  Hamilton),  Bu 
County,  Ohio. — BOND  SALE. — The  $40,000  6%  coupon  school  impr 
ment  bonds  offered  on  Oct.  17 — V.  117,  p.  1579 — have  been  awarde 
Prudden  &  Co.  of  Toledo  for  $41,553,  equal  to  103.88,  a  basis  of  al 
5.24%.  Date  Oct.  1  1923.  Due  $4,000  yearly  on  Julv  1  from  192 
1929,  inclusive,  and  $5,000  1930  to  1933,  inclusive.     Other  biders  were 

Pfifp  B?" (1  I  "Price 

A.  E.  Aub  &Co $1,540  00  Seasongood  &  Mayer $1,46 

Detroit  Trust  Co 1,467  00 1 The  Lewis  Rosenstiel  Co..  1,47 

HAMMOND,  Lake  County,  Ind.— BOND  SALE.— The  $25,000 
.coupon  "Lake  Michigan  front  real  estate  purchase  bonds."  offeree 
Oct.  1— V.  117,  p.  1370 — have  been  awarded  to  Scrip  Princell  &  C( 
Chicago  for  $25,131,  equal  to  100.52,  a  basis  of  about  4.93%.  Date  Oc 
1923.     Due  Oct.  1  1933.     The  following  bids  were  received: 

lii> 


I  Bid. 

Seipp,  Princell  &  Co $25,131  00 

Fletcher  American  Co 25,107  00 

Blyth,  Witter  &  Co. 25,090  50 

All  bidders  are  located  in  Chicago  excepting  the  Fletcher  American  ' 
which  is  in  Indianapolis. 


Bonbright  &  Co $25,03 

C.  W.McNear&Co 25,02  ' 

Thompson,  Kent  &  Grace.  25,00 


)ct.  20  1923.] 

_ANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOND  OFFERING. 
_aled  bids  will  be  received  by  James  L.  Allen,  County  Treasurer,  until 
in!   m    Oct    24  for  $4,400  5%  coupon  W.  R.  Weber  et  al.  road  bonds. 

Tom  '$220.  Date  Sept.  15  1023.  Int.  M.  &  N.  15.  Due  $220  each 
taionths  from  May  15  1924  to  Nov.  15  1933  incl. 

"  ARTFORD,  Conn.— BOND  SALE.— On  Oct.  17  the  $100,000  4K% 
rri  Pipe  extension  bonds  offered  on  that  date — V.  117,  p.  1485 — were 
i^i-ded  to  Hincks  Bros.  &  Co.  of  Bridgeport,  at  101.431,  a  basis  of  about 
•!%.  Date  Nov.  1  1923.  Due  $10,000  yearly  on  Nov.  1  from  1924  to 
gj,  incl.     A  complete  list  of  the  bids  received  follows: 
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Bid. 

5rksBros.&Co.,Bridgep'tl01.431 
j<T.H.Barnes&Co.,Hartfl01.2185 
j.^ford   Steam   Boiler   In- 
jection &  Insurance  Co., 

»!.rtford 101.18 

nnson,  Fenn  <fc  Co..  HartlOO.7677 
5< brook  &  Co.,  Hartford.  100.65 
Jc^ty  for  Savings,  Hartf'd.100.633 

Eledge  &  Co.,  Boston 100.61 

»iiam  &  Storer,  Boston. .100. 556 


Name —  Bid. 

Rutter  &  Co.,  New  York. ..100. 533 
E.H. Rollins  &  Sons,  Bostonl00.29 
Geo.H.  Burr  &  Co.,  N.  Y..  100.268 
R.  M.  Grant  &  Co.,  Boston.  100. 266 
Conning  &  Co.,  Hartford__.100.199 
Harris,  Forbes  &  Co.,  N.  Y.  100 .061 
Kissel.  Kinnicutt  &  Co.,N.Y100.04 
Citv  Bk.  &  Tr.  Co.,  Hartfd.100. 
|  National  City  Co .  of  N .  Y . , 
I     New   York 99.289 


ARTSVILLE    AND    SOCIETY    HILL    TOWNSHIP,     Darlington 

~.nty,  So.  Caro-  BOND  SALE. — The  $37,500  6%  bridge  bonds  offered 
ir  ct  11 — V.  117,  p.  1485 — were  awarded  to  the  Weil,  Roth  &  Irving  Co. 
,f  incinnati  at  a  premium  of  $1,413  75,  equal  to  103.79.  Date  Nov.  1 
I.     Due  serially  for  20  years.     Interest  M -N . 

ASKINS,    Wood   County,    Ohio. — BOND   SALE. — On   Oct.     15   the 
bjwing  issues  of  6%  special  assessment  improvement  bonds  offered  on 
fa!  date — V.  117,  p.  1691 — were  awarded  to  the  Farmers  Savings  Bank 
if  askins  at  par: 
Bl50  Watts   St.   bonds.     Denom.    $630.     Due   $630   yearly   on   Oct.    1 

from  1925  to  1929  inclusive. 
175  Sugar   St.    bonds.     Denom.    $335.     Due    $335   yearly   on    Oct.    1 

from  1925  to  1929  inclusive. 
175  Mary    St.    bonds.     Denom.    $355.     Due    $355    yearly   on    Oct.    1 
from  1925  to  1929  inclusive. 

ate  Oct.  1  1923. 

AZEN  SPECIAL  SCHOOL  DISTRICT  NO.  3,  Mercer  County, 
V  Dak.— BONDS  NOT  SOLD.— The  $60,000  5%  funding  bonds  offered 
Sept.  22 — V.  117,  p.  1265 — were  not  sold.  Due  July  1  1943.  Date 
W  1  1923. 

EMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  30  (P.  O. 
if;ey  Stream),  Nassau  County;  N.  Y.— BOND  SALE.— The  $100,000 
i'school  bonds  offered  on  Oct.  10 — V.  117,  p.  1485 — have  been  awarded 
oie  Union  National  Corp.  of  New  York  at  106.26,  a  basis  of  about  5.43%. 
D.  Nov.  1  1923.     Due  $2,500  yearly  on  April  1  from  1926  to  1965  incl. 

ENNEPIN  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  19 

FO.  Hopkins),  Minn. — BOND  ELECTION. — A  special  election  will  be 
u  on  Oct.  20  to  vote  on  a  proposition  to  issue  $180,000  514%  15-year 
col  bonds.     H.  Miller,  District  Clerk. 

ENRY  COUNTY  (P.  O.  New  Castle),  Ind.— BOND  SALE. — The 
I  Trust  Co.  of  Indianapolis  has  been  awarded  the  $14,702  88  6% 
Ibert  Van  Winkel  et  al.,  drainage  bonds,  offered  on  Oct.  1 — V.  117, 
>.265— at  par.  Although  the  bonds  have  been  awarded  to  the  above 
ii .  the  sale  has  not  been  completed.  Date  Aug.  15  1923.  Due  yearly 
tt-Tov.  1  as  follows:     $15,000  1924  and  1925  and  $1,702  88  1926. 

ICKSVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hicksville), 
[)iance  County,  Ohio. — BOND  ELECTION. — An  election  will  be  held 
iKov.  6  to  vote  on  the  question  of  issuing  $160,000  site  purchase  and 
sool  erection  bonds. 

IDALGO  COUNTY  (P.  O.  Edinburg),  Texas. — BOND  SALE. — It  is 
•erted  that  J.  R.  Arlitt,  of  Austin,  has  purchased  $150,000  road  bonds, 
liid  Aug.  1  1923,  at  89. 

IGHLAND  PARK  (P.  O.  Dallas),  Dallas  County,  Tex. — BONDS 
MISTERED. — The  State  Comptroller  of  Texas  registered  $65,000  5% 
ell  city  hall  bonds  on  Oct.  8. 

ILL  COUNTY  SCHOOL  DISTRICT  NO.  20  (P.  O.  Gilford), 
Kit. — BOND  SALE. — The  $1,090  6%  funding  school  bonds  offered  on 
)•  12 — V.  117,  p.  1370 — were  awarded  to  the  State  of  Montana  at  par. 
De  Spet.  1  1923.  Due  Sept.  1  1933;  optional  Sept.  1  1928  or  any  interest- 
«.ng  date  thereafter. 

ILLSBOROUGH  COUNTY  (P.  O.  Tampa),  Fla.— BOND  OFFER- 
r_'. — -Until  11  a.  m.  Nov.  16  the  Clerk  Board  of  County  Commissioners 
r receive  bids  for  $1,500,000  highway  bonds,  it  is  stated.  These  bonds 
irthe  unsold  portion  of  a  total  authorized  issue  of  $3,000,000,  $1,500,000 
if  hich  have  been  sold  (V.  115,  p.  2181). 

INDS  COUNTY  (P.  O.  Jackson),  Miss. — BOND  OFFERING. — W.  S. 
iVls,  Chancery  Clerk,  will  receive  sealed  bids  until  10  a.  m.  Dec.  7  for 
!i),000  road  and  bridge  bonds,  at  not  exceeding  6%  interest.  Denom. 
B.  Date  Jan.  1  1924.  Principal  and  semi-annual  interest  (J.  &  J.) 
Kible  in  Jackson  and  New  York.  Due  yearly  on  Jan.  1  from  1925  to 
U,  inclusive.     Certified  check  for  5%  of  bid  required. 

INESVILLE  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
■Tesville),  Liberty  County,  Ga. —BOND  SALE  .—The  $25,000  6% 
col  bonds  offered  on  Aug.  30 — V.  117,  p.  919 — have  been  purchased 
nhe  Lowry  Bank  &  Trust  Co.  of  Georgia  for  $25,760,  equal  to  103.04. 

OLT  SCHOOL  DISTRICT  (P.  O.  Holt),  Ingham  County,  Mich.— 

WDS  VOTED. — The  taxpayers  have  voted  a  $15,000  additional  bond 
sip  for  a  new  school. 

ORNELL  CITY  SCHOOL  DISTRICT  (P.  O.  Hornell),  Steuben 
:inty,  N.  Y. — BOND  SALE. — The  $85,000  school  bonds  offered  on 
)•  15 — V.  117,  p.  1691 — have  been  awarded  as  4Hs  to  Sherwood  & 
drifield  of  New  York  at  100.25 — a  basis  of  about  4.46% .  Date  Nov.  1 
B.  Due  yearly  on  Nov.  1  as  follows:  $15,000  1928  and  $10,000  1929 
o935,  inclusive.     The  bids  received  were: 

Int. Rate.        Rate  Bid. 

U-wood&Merrifield 4>_  100.29 

*A.  Harriman  &  Co 4^  100.159 

Tin  National  Corp 4M  100.16 

Eon,  Son  &  Co 4.70  100.383 

i.B.  Gibbons  &  Co 4.75  101.51 

I  ton  H .  Brown  &  Co 4.75  100.34 

tie  following  are  just  the  premiums  offered  and  the  interest  rates  bid: 

Jf.Whitis&Co 4.60  $360.00 

M,  Kinnicutt  &  Co 4.75  971.55 

/ens  National  Bank,  Hornell 5  1,007.50 

URON     SCHOOL     DISTRICT,     Cavalier     County,     No.      Dak  — 

li'TIFICATES  NOT  SOLD. — The  $5,000  certificates  of  indebtedness 
•fred  on  Sept.  8 — V.  117,  p.  1153 — were  not  sold. 

-LINOIS  (State  of). — BOND  SALE. — The  two  issues  of  coupon 
estrable  as  to  principal  bonds  offered  on  Oct.  16 — V.  117,  p.  1691 — were 
i^rded  to  a  syndicate  composed  of  the  Guaranty  Co.  of  New  York, 
Jkers  Trust  Co.,  Equitable  Trust  Co.,  Estabrook  &  Co.,  Remick, 
Iges  &  Co.,  Ames,  Emerich  &  Co.,  Eldredge  &  Co.,  Kountze  Bros., 
^sevelt  &  Son,  Lehman  Bros.,  First  National  Co.  of  Detroit,  A.  G. 
3ker  &  Co.,  Keane,  Higbie  &  Co.,  Hannahs,  Ballin  &  Lee,  F.  E.  Calkins 
k  o.,  Stacy  &  Braun  and  Curtis  &  Sanger  as  follows: 
(1000,000  4M%  Service  Compensation  Series  "B"  bonds  at  100.18 — a 
basis  of  about  4.63%.  Date  Aug.  2  1923.  Due  on 
Aug.  18  as  follows:  $480,000  1924,  $495,000  1925, 
$525,000  1926,  $540,000  1927,  $570,000  1928.  $600,000 
1929,  $630,000  1930,  $645,000  1931,  $675,000  1932, 
$705,000  1933,  $750,000  1934,  $780,000  1935,  $810,000 
1936,  $840,000  1937,  $885,000  1938.  $930,000  1939, 
$975,000  1940,  $1,005,000  1941,  $1,050,000  1942  and 
$1,110,000  1943.  These  bonds  were  offered  un- 
successfully as  4Hs  on  Aug.  28— V.  117,  p.  1037. 
road  bonds  at  94.41 — a  basis  of  about  4.65%.  Date 
Oct.  1  1923.  Due  $1,000,000  yearly  on  May  1  from 
1926  to  1928,  incl.,  and  from  1941  to  1943,  incl. 
Principal  and  annual  interest  payable  in  gold  coin  at 
h  State  Treasurers  office.  The  purchasers  are  now  offering  the  bonds 
oivestors  at  prices  to  yield  from  4.45%  to  4.60%  on  the  $6,000,000  issue 
a  at  prices  to  yield  from  4.50%  to  4.60%  on  the  $15,000,000  issue. 


000,000     4% 


enom.  $1,000. 


Financial    Statement    (As    Officially    Reported). 

Valuation  fixed  by  State  Tax  Commission $8,000,994  746 

Equalized  valuation  for  taxation  purposes  1922 ..  4,000,497  373 

Total  bonded  debt,  including  this  offering , 61,017  500 

Population,  1920  Census 6,485  280 

(Total  bonded  debt  about  1J^%  of  equalized  valuation.) 

INDIANAPOLIS  SCHOOL  DISTRICT,  Ind.— BOJVD  SALE.— The 
$1,650,000  414%  coupon  school  bonds  offered  on  Oct.  18  (V.  117,  p.  1486) 
have  been  awarded  to  Eldredge  &  Co.  of  New  York  at  98.595 — a  basis  of 
about  4.60%.  Date  Oct.  18  1923.  Due  yearly  on  Oct.  18  as  follows: 
$50,000,  1933  to  1942,  inclusive;  $75,000,  1943  to  1948,  inclusive,  and 
$100,000,  1949  to  1955,  inclusive. 

INDIANA  SCHOOL  DISTRICT  (P.  O.  Indiana),  Indiana  County, 

Pa. — BOND  SALE. — On  Oct.  9  an  issue  of  $450,000  4!4%  site  and  high- 
school-building  bonds  was  awarded  to  the  First  National  Bank  of  Indiana 
at  par.     Denom.  $1,000.     Date  Oct.   15   1923.     Interest  A.   &  O.     Due 
serially  from  Oct.  15  1924  to  Oct.  15  1953,  inclusive. 
—ADD  JEFFERSON  COUNTY,   IND — 

BOND  OFFERING. — S.  G.  Bovard,  County  Treasurer,  will  receive  bids 
until  2  p.  m.  Oct.  26  for  the  purchase  at  not  less  than  par  of  the  following 
4}$%  coupon  road  bonds: 

$6,850  Harry  Christman  et  al  road  bonds.     Denom.  $342  50. 
7.400  John  Speltz  et  al  road  bonds.     Denom.  $370. 

Date  Oct.  13  1923.  Interest  M.  &  N.  15.  Due  one  bond  of  each  issue 
each  six  months  from  May  15  1924  to  Nov.  15  1933,  inclusive. 

IROQUOIS   TOWNSHIP    (P.    O.    Brook),    Newton   County,   Ind.— 

BOND  OFFERING. — Sealed  bids  will  be  received  by  Chas.  Russell,  Town- 
ship Trustee,  until  2  p.  m.  Oct.  25  for  $16,500  5%  "Second  Series  of  Public- 
Aid  Bonds  of  Iroquois  Township."     Denom.  $500.     Date  Nov.   1   1923. 
Interest  J.  &  J.     Due  $1,000  each  six  months  from  June  1  1925  to  June  1 
1933  inclusive. 

ISABELLA  COUNTY  (P.  O.  Mt.  Pleasant),  Mich.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  by  the  Board  of  County  Road  Com- 
missioners, until  2  p.  m.  (Central  standard  time)  Oct.  25  for  the  purchase  of 
$4,050  (approximately)  serial  Assessment  District  Road  No.  44  bonds. 
Certified  check  for  2%  of  the  amount  of  bonds  bid  for  required.  Bidder 
to  name  denomination  and  interest  rate  (not  to  exceed  6%). 

ISLE  LA  CLARE  ROAD  DISTRICT  NO.  1,  Jefferson  Davis  Parish, 

La.— BOND  OFFERING — SALE  NOT  COMPLETED. — John  T.  Hood. 
Clerk  of  Police  Jury  (P.  O.  Jennings) ,  will  receive  sealed  bids  until  2  p.  m. 
Nov.  2  for  $22,000  6%  coupon  road  bonds.  Denom.  $250.  Due  yearly  on 
March  1  as  follows:  $250.  1924;  $500.  1925  to  1931,  inclusive;  $750,  1932  to 
1937,  inclusive;  $1,000,  1938  to  1941,  inclusive;  $1,250,  1942  to  1945,  in- 
clusive; $1,500,  1946  and  1947,  and  $1,750,  1948.  Certified  check  for 
$1,000  required.  Legality  to  be  approved  by  Wood  &  Oakley  of  Chicago. 
These  bonds  were  sold  to  L.  E.  French  &  Co.  of  Alexandria  (see  V.  116, 
p.  1093),  but  the  sale  was  not  completed  and  the  bonds  were  re-offered  on 
July  5 — V.  116,  p-.  2800 — but  apparently  they  were  not  sold. 

JACKSONVILLE,  Duval  County,  Fla.— BOND  OFFERING. — Sealed 
proposals  will  be  received  until  3:30  p.  m.  Nov.  8  by  Thos.  C.  Imeson, 
Chairman  of  the  City  Commission,  for  the  following  5%  coupon  bonds: 
$100,000  street-improvement  bonds.     Certified  check  for  $2,000  required. 

50,000  sidewalk  bonds.     Certified  check  for  $1,000  required. 
300.000  improvement  bonds.     Certified  check  for  $6,000  required. 
100,000  incinerator  bonds.     Certified  check  for  $2,000  required. 

Denom.  $1,000.  Date  Sept.  1  1923.  Principal  and  semi-annual  interest 
payable  at  Jacksonville  or  at  the  fiscal  agency  of  the  city  in  New  York  City, 
at  holder's  option.  Certified  checks  must  be  on  one  of  the  banks  of  Jack- 
sonville.    Delivery  of  bonds  10  a.  m.  Nov.  9. 

JASPER  COUNTY  ROAD  DISTRICT  NO.  5  (P.  O.  Jasper),  Texas.— 

BIDS  REJECTED. — All  bids  received  for  the  $125,000  5^_%  coupon  road 
bonds  offered  on  Oct.  10  (V.  117,  p.  1371)  were  rejected.  Date  Oct.  10 
1923.  Due  on  Oct.  10  as  follows:  $4,000,  1924  to  1943,  inclusive,  and 
$4,500,  1944  to  1953,  inclusive. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind. — BOND  SALE.— The 
$30,000  5%  Geo.  T.  Righthouse  et  al  road  bonds  offered  on  Oct.  15  (V.  117, 
p.  1691),  were  awarded  to  the  Madison  Safe  Deposit  &  Trust  Co.  for 
$30,250,  equal  to  100.83 — a  basis  of  about  4.82%.  Date  Oct.  1  1923. 
Due  $1,500  each  six  months  from  May  15  1924  to  Nov.  15  1933,  inclusive. 

JEFFERSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Jeffer- 
son), Marion  County,  Texas. — BIDS  REJECTED. — All  bids  received 
for  the  $10,000  5%  school  bonds  offered  on  Oct.  9  (V.  117,  p.  1579)  were 
rejected.     Date  Aug.  31  1923.     Due  on  Aug.  1  1953,  optional  Aug.  1  1943. 

KINGS  MOUNTAIN,  Cleveland  County,  No.  Caro.— BOND  SALE. — 
The  $100,000  6%  water  and  sewer  bonds  mentioned  in  V.  117,  p.  1371, 
have  been  awarded  to  the  Detroit  Trust  Co.  of  Detroit  at  105.26.  Date 
Oct.  1  1923.  Due  $2,000,  1926  to  1936,  inclusive,  and  $3,000,  1937  to 
1962,  inclusive. 

KINGSTON,  Ulster  County,  N.  Y .—BOND  SALE.— The  $54,000  5% 
permanent  street-improvement  bonds  offered  on  Oct.  15  (V.  117,  p.  1580) 
were  awarded  to  Sherwood  &  Merrifield  of  New  York  for  $54,980,  equal  to 
101.81 — a  basis  of  about  4.55%.  Date  Oct.  15  1923.  Due  yearly  on 
April  1  as  follows:  $4,000,  1924;  $5,000,  1925  to  1929,  inclusive;  $15,000, 

1930,  and  $10,000,  1931. 

KINGSTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kingston),  Ross 
County,  Ohio.—  BOND  SALE.— The  $10,609  36  6%  coupon  school  bonds 
offered  on  Oct.  13  (V.  117,  p.  1580)  have  been  awarded  to  the  Ross  County 
National  Bank  of  Chillicothe  at  100.48 — a  basis  of  about  5.86%.  Date 
Aug.  1  1923.     Due  each  six  months  as  follows:  $650  Feb.  1  1924  to  Feb.  1 

1931,  inclusive,  and  $859  36  Aug.  1  1931. 

LAFAYETTE,  Tippecanoe  County,  Ind. — BOND  SALE. — The 
$25,000  5%  city  park  bonds  offered  on  Sept.  18  (V.  117,  p.  1266),  have 
been  awarded  to  the  Fletcher  Savings  Bank  &  Trust  Co.  of  Indianapolis. 
Date  Sept.  18  1923.  Due  yearly  on  Jan.  1  as  follows:  $4,000,  1928;  $5,000, 
1929  to  1931,  inclusive,  and  $6,000,  1932. 

LAKE  WOOD  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuyahoga 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  by  G.  W. 
Grill,  Clerk  Board  of  Education,  until  7:30  p.  m.  Nov.  12  for  $275,000 
5H%  building  and  improvement  bonds.  Denom.  $1,000.  Date  Oct.  1 
1923.  Principal  and  semi-annual  interest  (A.  &  O,)  payable  at  the  Clc  e- 
land  Trust  Co.  Due  $11,000  yearly  on  Oct.  1  from  1924  to  1948,  inclusi 
Certified  check  for  5%  of  the  amount  bid  for  required. 

LA  PORTE  COUNTY  (P.  O.  La  Porte),  Ind.— BOND  SALE.— The 
$5,200  5%  coupon  Deloss  Smith  et  al.  road  bonds  offered  on  Oct.  9  (V.  117, 
p.  1486)  have  been  awarded  to  Breed,  Elliott  &  Harrison  at  par  phis  a 
premium  of  $15,  equal  to  100.28,  a  basis  of  about  4.93%.  Date  Sept.  25 
1923.     Due  $260  each  six  months  from  May  15  1924  to  Nov.  15  1933  incl. 

LAURINBURG,  Scotland  County,  No.  Caro.— BOND  OFFERING.— 
C.  M.  Felter,  Town  Clerk,  will  receive  sealed  bids  until  3  p.  m.  <>i\.  25 
for  $142,000  coupon  (registerable  as  to  principal  only)  water  and  sewer 
bonds  at  not  exceeding  6 %  interest.  Denom.  $1,000.  Date  Oct.  1  L923. 
Principal  and  semi-annual  interest  (A.  &  O.)  payable  in  gold  in  New  York. 
Due  yearly  on  Oct.  1  as  follows:  $2,000,  1025  to  1030.  inclusive:  $3,0  10, 
1931  to  1935,  inclusive;  $4,000,  L936  to  1945,  Inclusive;  and  $5,000,  1946  to 
1960,  inclusive.  Certified  check  for  2%  required.  The  bonds  will  be 
prepared  under  the  supervision  of  the  U.S.  Mtge.  &  Trust  Co.,  Now  York, 
which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  officials  and 
the  seal  impressed  thereon  and  the  validity  of  the  bonds  will  bo  approved 
by  Chester  B.  Masslich,  New  York,  and  J.  L.  Morchead,  Durham.  Bids 
to  be  on  forms  furnished  by  the  above  Clerk  or  said  trust  company.  De- 
livery on  or  about  Nov.  20  1923. 

LA  VETA,  Huerfano  County,  Colo. — BOND  SALE. — Bosworth. 
Chanute  &  Co.  of  Denver  have  purchased  $7,000  6%  water  bonds. 

LAWRENCE  COUNTY  (P.  O.  New  Castle),  Pa.— BOND  SALE.— 
The  $275,000  4V_%  road  impt.  bonds  offered  on  Oct.  10  (V.  117,  p.  1371) 
have  been  awarded  to  the  Mellon  Nat.  Bank  of  Pittsburgh  at  101.61,  a 
basis  of  about  4.33%.  Date  July  1  1923.  Duo  $25,000  yearly  on  July  1 
from  1932  to  1938  incl. 

LAWRENCE  SCHOOL  DISTRICT  NO.  60  (P.  O.  Lawrence),  Douglas 
County,  Kan. — BOND  ELECTION. — Our  Western  correspondent  advises 
us  in  a  special  telegraphic  dispatch  that  an  election  will  be  hold  on  Oct.  23 
to  vote  on  the  question  of  Issuing  $100,000  school  bonds. 
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LE  BEUF  TOWNSHIP  (P.  O.  Mill  Villa**),  Erie  County,  Pn        M»\  /• 

SALE      The  -  road  bonds  offered"  on  Oct.  13  (V.  117.  i>.  1692) 

Ii.im'  i>..-n  ,i»  inled   to   VVesI   .\   Oo.  al    100.64     a   basis  of  about    I  ss\ 
D.ite  J  .■!    i    1924       Due  \<Mrl\   on  Jan.   1  as  follows:  12,000,   1926,  and 
•1.000.  1927  to  1934,  Inclusive 

LEMR.    Mcintosh    County,    No.    Dak.-    BOND   OFFERING.     Sealed 

bids  wore  received  bj   B    P    PI  tula,  Citj   Auditor,  until  2  i>.  m.  yesterd  iy 

Oct.    |9    ror  12.500  :       rundlna  bonds  maturing  $1,000  April   15   1924 

and  Si  500   IprU  15  192o.     Purchaser  of  bonds  must  pay  cost  of  printing 

bonds,  approving  opinion  and  furnish  all  forms,  &c. 

LE  MARS  SCHOOL  DISTRICT,  Richland  County,  No.  Dak.— 
HONDS  \o:    SOLD       The  9  ■'      building  bonds  offered  on    \ug.  13 

>\  .  117    p    580)  were  nol  sold.     Date  July  1  1923.     Duo  July  1  1933. 

LINWOOD    SCHOOL    DISTRICT,    Davidson    County,    No.    Caro. — 

BOND  OFFERING  Proposals  will  be  received  by  W,  J.  Parker,  Clerk  of 
Board  of  Count;  Commissioners  (P.  o    Lexington),  until  2  p.  m.  Oct.  20 

for  SI"  5        •  rhool,   coupon,   ragisterable  as  to   principal   and   interest, 

bonds  Denom  $500.  Date  Oct,  1  1926.  Prin.  and  Int.  will  be  payable 
In  gold  coin  at  the  Chase  National  Bank,  N.  Y.  city.     Due  $500  yearly  on 

<Vt     1  from  1926  to  1950,  Ind,      A  certified  check  for  2'.    of  bonds  required. 
I  preparation  and  proceedings  and  sale  of  bonds  under  the  supervision 

of  Bruce  I  n\  en  of  Trinity.     Bonds  \\  ill  be  ready  for  delivery  about  Nov.  l 
will  be  delivered,  together  with  the  certified  transcript  of  legal  pro- 
ceedings, final  delivery  papers,  and  the  approving  opinion  of  Wood  &  Oak- 
le\  of  Chicago. 

Notice  of  this  offering  was  given  in  V.  117,  p.  1371,  it  is  given  again  as 
additional  data  have  come  to  hand. 

LISBON  PARK  DISTRICT  (P.  O.  Lisbon),  Ransom  County,  No. 
Dak.— BOND  OFFERING.  -O.  G.  Mead.  District  Clerk,  will  receive  bids 
until  7:30  p.  m.  Oct.  29  for  $9,000  5H%  funding  bonds.  Date  Sept.  1  1923. 
Denom.  R1.000.  Hue  Sept.  1  1933.  payable  at  the  Merchants  Trust  & 
Savings  Hank.  St.  Paul.  The  approving;  opinion  of  Ambrose  Tighe,  St. 
Paul,  as  to  the  legality  will  be  furnished  by  the  district. 

LITTLE  FALLS,  Morrison  County,  Minn. — BOjVD  ELECTION. — A 
special  election  will  be  held  on  Oct.  29  to  vote  on  the  question  of  issuing 
S100.000  bonds  for  the  construction  of  a  municipal  water  plant  and  for 
the  purchase  of  the  present  distributing  system. 

LOGAN  SCHOOL  DISTRICT  (P.  O.  Logan),  Hocking  County, 
Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  by  Rolland 
Bright.  Clerk  Board  of  Education,  until  12  m.  Oct.  19  for  $7,200  6% 
school  bonds.  Denom.  $450.  Date  Oct.  1  1923.  Prin.  and  semi-ann. 
int.  (F.  &  A.)  payable  at  the  District  Treasurer's  office.  Due  $450  each 
six  months  from  Feb.  1  1924  to  Aug.  1  1931  incl.  Certified  check  for 
5%  of  amount  Did  for  required. 

LOGUEMONT  SCHOOL  DISTRICT  NO.  74,  McLean  County,  No. 
Dak. — CERTIFICATE  SALE. — The  $4,500  certificates  of  indebtedness 
offered  on  Oct.  4  (V.  117.  p.  1486)  were  awarded  to  C.  B.  Enkema  &  Co. 
of  Minneapolis  at  par.     Due  in  18  months.     Due  Oct.  4  1923. 

LONE  TREE  SCHOOL  DISTRICT  NO.  6,  Golden  Valley  County, 
No.  Dak.— CERTIFICATE  OFFERING. —Until  2  p.  m.  Oct.  27  bids  will 
be  received  at  the  County  Auditor's  office  in  Breach  by  A.  H.  Beccley, 
District  Clerk,  for  $4,000  18  months  certificates  of  indebtedness,  bearing 
interest  at  a  rate  not  to  exceed  7  %  .     A  certified  check  for  5  %  of  bid  required . 

LONGFELLOW  SCHOOL  DISTRICT  NO.  70,  McLean  County, 
No.  Dak.— CERTIFICATE  OFFERING.— Bids  will  be  received  until 
10  a.  m.  Oct.  22  by  Sigurd  Sigurdson.  District  Clerk,  at  the  County  Audi- 
tor's office  in  Washburn  for  554,500  18  months  certificates  of  indebtedness. 
Interest  rate  not  to  exceed  7%  Date  Oct.  22  1923.  A  certified  check  for 
hc~<  of  bid  required. 

LONG  LAKE  SCHOOL  DISTRICT  NO.  43,  Burleigh  County, 
No.  Dak.— CERTIFICATE  OFFERING.— Bids  will  be  received  at  the 
County  Auditor's  office  in  Bismarck  until  10  a.  m.  Oct.  26  by  F.  H.  Pills- 
burv.  District  Clerk,  for  $3,500  7%.  certificates  of  indebtedness.  Denom. 
$500.  Date  Nov.  1  1923.  Interest  J.  &  J.  Due  May  11925.  A  certified 
check  for  5%  of  bid  required. 

LOPATCONG  TOWNSHIP  SCHOOL  DISTRICT   (P.  O.   R.   F.   D. 

No.  1,  Phillipsbure),  Warren  County,  N.  J.— BOND  SALE.— The 
$46,500  5%  coupon  school  bonds  offered  on  Oct.  10  (V.  117.  p.  1580),  were 
awarded  to  Graham.  Parsons  &  Co.  of  Philadelphia  for  $46,801.  equal  to 
100.64 — a  basis  of  about  4.94%.  Date  Oct.  15  1923.  Due  yearly  on  Oct. 
15  as  follows:  $1 .500,  1925  to  1931 .  inclusive;  and  $2,000,  1932  to  1949.  incl. 

LORAIN  CITY  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  County, 
Ohio. — BOND  SALE. — The  $105,729  19  hlA%  coupon  deficiency  bonds 
offered  on  Oct.  15  (V.  117,  p.  1580)  have  been  awarded  to  the  Herrick  Co. 
of  Cleveland  for  $106,487  19,  equal  to  100.71,  a  basis  of  about  5.30%. 
Date  Sept.  16  1923.  Due  each  six  months  as  follows:  $7,000  Feb.  1  and 
$6,000  Aug.  1  from  Feb.  1  1924  to  Feb.  1  1931  incl.,  and  $7,729  19  Aug.  1 
1931 .     Following  is  a  list  of  the  bids  received: 

Keane.  Hisbie  &  Co..  Detroit $105.936  64 

Benjamin  Dancer,  Detroit 105,857  19 

Prudden  &  Co..  Toledo 105.867  00 

Farson,  Son  &  Co .,  New  York 106.282  00 

R.  M.  Grant  &  Co.,  New  York 106,080  19 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 106.232  67 

A.  E.  Aub  &  Co.,  Cincinnati 106,407  69 

Liberty  Centra    Trust  Co.,  St.  Louis 105,925  89 

Ryan,  Bowman  &  Co  ,  Toledo 105,975  19 

Sidney  Spitzer  &   Co.,   Toledo 106,355  19 

Hayden,  Miller  &  Co.,  Cleveland 106,106  00 

Breed,  Elliott  &  Harrison,  Cincinnati 106,055  19 

Seipp  Princell  &  Co.,  Chicago 106.032  00 

A.  T.  Bell  &  Co.,  Toledo 105.873  19 

The  Herrick  Co.,  Cleveland 106,487  19 

Otis  &  Co.,  Cleveland 106,064  00 

LOS  ANGELES,  Los  Angeles  County,  Calif. — BONDS  VOTED. — A 
special  election  held  in  Municipal  Improvement  District  No.  22  on  Oct.  9 
a  proposition  to  issue  $1 ,000,000  bonds  for  the  Mulholland  Highway  carried 
by  a  margin  of  72  votes  more  than  the  two-thirds  necessary. 

LOS  ANGELES  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOND  SALE. — Of  the  $760,000  ±*A%  school  bonds,  no 
bids  for  which  were  received  on  Sept.  17  (V.  117,  p.  1486),  $720,000  have 
been  awarded  to  R.  H.  Moulton  &  Co.  of  Los  Angeles  for  a  premium  of 
S10.  equal  to  100.001. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOAT)  SALE.— On  Oct.  15 
the  four  issues  of  5Jf  %  bonds  aggregating  $206,176  99  notice  of  the  offering 
of  which  was  given  in  V.  117,  p.  1486,  were  awarded  on  that  day,  together 
with  two  other  issues  of  bonds,  as  follows: 

$86,560  88  Local   Sanitary   Sewer  No.   92,   Main   Sewer  District  No.   10, 
bonds  to  Sidney  Spitzer  &  Co.  of  Toledo  for  $88,170  88,  equal  to 
101.84,  a  basis  of  about  5.16%.     Denom.  $1,000  and  one  for 
$560  88.     Due  yearly  on  Nov.   1  as  follows:  $8,560  88,    1925 
$9,000,  1926  and  1927,  and  $10,000,  1928  to  1933, 'inclusive. 
50,667  64  Water  Supply  Line  No.  62  construction.  Main  Sewer  District 
No.  10,  bonds  to  Sidney  Spitzer  &  Co.  of  Toledo  for  $51,625  64, 
equal  to  101.49.  a  basis  of  about  5.21%.     Denom.  $1,000  and 
one  for  $667  64.     Due  yearly  on  Nov.   1   as  follows:  $667  64 
1925;  $9,000  1926:  $5,000  1927,  and  $6,000  1928  to  1933  incl. 
3i  .545  44  Water  Stipply  Line  No.  5y3  (River  Road),  Main  Sewer  District 
No.  3,  bonds  to  Breed,  Elliott  &   Harrison  of  Cincinnati  for 
$38,200  44,  equal  to  101.74,  a  basis  of  about  5  13%.      Denom. 
$1 .000  and  one  for  $545  44.     Due  on  Nov.  1  as  follows:  $1 ,545  44 
1925;  $4,000  1926  to  1931  incl.,  and  $5,000  1932  and  1933. 
1,403  03  Local  Sanitary  Sewer  No.  71   (Southwood  Park),  Main  Sewer 
District  No.  3.  bonds  to  Sidney  Spitzer  &  Co.  of  Toledo  for 
$32,020  30,  equal  to  101.96,  a  basis  of  about  5.14%.     Denom. 
SI. 000   and   one   for   $1,403  03.     Due   on   Nov.    1    as   follows: 
$2,403  03  1925;  $3,000  1926  to  1928  incl.,     and  $4,000  1929  to 
1933  inclusive. 
16,257  24  Local  Sanitary  Sewer  No.  87  bonds  to  W.  L.  Slayton  &  Co.  of 
Toledo  for  $16,522  24,  equal  to  100.15,  a  basis  of  about  5.47%. 
Denom.  $1,000  and  one  for  $1,257  24.     Due  on  Nov.  1  as  fol- 
lows: $1,257  24  1925;  $2,000  1926  to  1931  incl.,  and  $3,000  1932. 
18,788  19  bonds  to  Sidney  Spitzer  &  Co.  of  Toledo  for  $19,082  19,   equal 
to  101.56. 
Date  Nov.  1  1923. 

Following  is  a  list  of  the  bids  received,  showing  the  premiums  offered  for 
the  various  issues.  With  reference  to  the  amount  of  each  issue  offered ,  the 
cents  in  each  case  are  omitted. 


$50,007  S1S.7SS  S37.54  5  $31,403  $16,257  $86 

Breed,  Elliott  A  HarrisoD $87800         .    .  S655  oo  sr>oi  oo    ... 

Provident Sftv.  Bank &Tr.  Co.  871  48,  $221  70    (KM  48    521  29  »229  23  $1  V 

t 'arson.  Son  ,v  Co 880  00          l'.f 

Otis  &  Company 877  oo    245  00    650  00     r>,w  oo    244  oo  i'.t 

Duriee,  NUes &  Co. 21000    5ti  00    2f>0  00 

SplUer,  Rortok  4  Co 575  00    ..  11 

Sidney, Spltser& Co..               B58  00    294  00    fill  00    62000    23006  mi 


1 1 5  8  1 
257  40 


(ids  28 
408  r,n 
030  7(3 


527  57 

:sm  97 

543  27 


157  70 
205  00 


l,3i 

9 

1.1 


-33.632  00- 


TUOker,  Itolilsou  &  Co 545  74 

BtacyABraun       547  30 

\v.  1,.  Slayton*  Co 851  22 

l,  r.  Bollinger  Co.  (Irregular 

bid  Covering  si\  Issues* 

LUZERNE  COUNTY  (P.  O.  Wilkes-Barre),  Pa.— BOND  0FFER1 
— Sealed  bids  will  be  received  by  Paul  .1.  Schmidt,  Countv  Comptn 
until  2  p.  m.  Oct.  26  for  $350,000  5%  bridge  bonds.  Denom.  ft, 
Date  Nov.  1  1923.  Int.  semi-ann.  Due  yearly  on  Nov.  1  as  fni, 
$100,000.  1925  to  1927  incl.,  and  $50,000,  1928.  Certified  choc! 
$1 .000  required. 

LYNDHURST,     Cuyahoga    County,     Ohio.— BOND    OFFERS 

Sealed  bids  will  be  received  bv  S.  C.  Vessv,  Village  Clerk,  until  12  m 
29  at  his  office  at  No.  315  The  Arcade,  Cleveland,  for  $82,500  .r< 
coupon  special  assessment  bonds,  issued  under  Sec.  3914  of  the  Gen  < 
Denom.  $1,000  and  one  for  $500.  Date  Oct.  1  1923.  Interest  A.  , 
Due  yearly  on  Oct.  1  as  follows:  $7,500  1924;  $9,000  1925;  $8,000  10' 
1928  Incl.:  $9,000  1929;  $8,000  1930  to  1932  incl.,  and  $9,000  19331  < 
check  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  Village  T 
urer,  required.  Purchaser  to  take  up  and  pay  for  bonds  within  10 
from  time  of  award. 

LYNN    COUNTY    SCHOOL     DISTRICT    NO.     10,     Tex.— B0  fl 

REGISTERED.— On   Oct.    11   the   State  Comptroller  of  Texas  regis  d 
$6,000  6%  serial  bonds. 

McCULLOUGH  SCHOOL  DISTRICT  NO.  9,  Divide  County,  , 
Dak.— CERTIFICATES  NOT  SOLD.— The  $4,000  7%  certificates  ol  id 
on  Oct.  10  (V.  117,  p.  1180)  were  not  sold. 

McDONOUGH  COUNTY  SCHOOL  DISTRICT  NO.  39  (P.  O.  E  ,. 
densville),  111.— BOA^D  SALE.— An  issue  of  $20,000  5%  school  bond  s 
been  awarded  to  White-Phillips  &  Co.  of  Davenport.  Denom.  $1  I 
Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  - 
ton  Banking  Co.  of  Blandensville  or  through  the  above  firm  withoi 
pense.     Due  $1,000  yearly  on  Oct.  1  from  1924  to  1943  incl. 

McDOWELL  COUNTY  (P.  O.  Marion),  No.  Caro.— BOND  !  1 
NOT  COMPLETED— BONDS  RE-OFFERED  AND  SOLD—  The  sale  < 
sen. 000  court  house  bonds  on  July  9  to  the  Title  Guarantes  &  Trus 
of  Cincinnati,  see  V.  117.  p.  239.  was  not  completed  as  the  atto 
did  not  approve  the  issue.  The  bonds  were  re-offered  on  Sept.  10  am 
to  Breed,  Elliott  &  Harrison  of  Indianapolis,  see  V.  117,  p.  1266. 

M\LCOLM  SCHOOL  DISTRICT  NO.  38,  McLean  County.  No. 

— CERTIFICATES  NOT  SOLD. — There  were  no  bids  received  fro  an 
of  $3,500  certificates  offered  on  Oct.  2  (V.  117,  p.  1486). 

MANLIUS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Fennv 
Allegan  County,  Mich. — BOND  OFFERING. — Sealed  bids  will  1 
ceived  by  Guy  Teed,  Sec.  Board  of  Education,  until  8  p.  m.  Oct.: 
$50,000  hVi%  school  bonds.  Denom.  $1,000.  Date  March  1 
Int.  semi-ann.  Due  yearly  on  March  1  as  follows:  $8,000,  1928 
$2,000,  1929  to  1949  incl.  Certified  check  for  $1,000,  payable  t 
Board  of  Education,  required. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  Pho. 
Ariz. — BOAT)  ELECTION. — An  election  will  be  held  on  Oct.  22  to 
on  the  question  ®f  issuing  $60,000  6%  20-year  school  site  and  bu 
bonds.     Geo.  W.  Mickle,  District  Clerk. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  G2,  Ariz.— BO 

VOTED— BOND  SALE.—  At  the  election  held  on  Sept.  18— V.  11 
1267 — the  $2,500  6%  school  building  bonds  issue  carried.  The  ! 
have  been  purchased  by  James  N.  Wright  &  Co.  of  Denver. 

MANISTEE,  Manistee  County,  Mich.— BOND  ELECTION. 
Nov.  26  a  $130,000  5%  paving  bond  issue  will  be  voted  upon.  The  1 
will  run  for  13  years. 

MANSFIELD,  Richland  County,  Ohio.— BOND  SALE.— On  0( 
17  issues  of  6%  special  assessment  bonds  aggreating  $80,400  were  ol 
— V.  117,  p.  1372.  The  Citizens  National  Bank  of  Mansfield  pure) 
$73,100  of  these  bonds  for  $73,340  17,  equal  to  100.32. 

MAPLEWOOD  TOWNSHIP  (P.  O.  Maplewood),  Essex  County, 

— BOND  SALE. — The  $45,000  coupon  or  registered  park  bonds  offer 
Oct.  16  (V.  117,  p.  1486).  were  awarded  as  45^s  to  Boland  &  Preii 
$45,026  75,  equal  to  100.059 — a  basis  of  about  4.74% .  Date  June  15 
Due  $1,000  yearly  on  June  15  from  1925  to  1969,  inclusive. 

MARINE  CITY,  St.  Clair  County,  Mich.— BOND  SALE.- 
Libertv  National  Bank  of  Marine  City  on  Sept.  29  purchased  $1 
5%  bonds  at  par.  Denom.  $1,000.  Due  $1,000  yearly  from  19: 
1933  inclusive. 

MARION,     McDowell     County,     No.     Caro.— DESCRIPTION.- 
$60.000  6%  school  bonds  awarded  as  stated  in  V.  116,  p.  2676.  arerest 
as  follows:  Denom.  $1,000.     Date  June  1   1923.     Interest  J.  &  D. 
June  1  1953.     Date  of  award  June  2  1923. 

MARSHALL,  Harrison  County,  Texas.— BOARDS  VOTED— A 
election  held  on  Oct.  9  (V.  117,  p.  1154),  all  the  propositions  submitte 
vo  te  of  the  people  carried .     The  vote  '  'for' '  and  "against' '  each  issue  fo 

"For."     "Am 

$250,000  school  bonds 549 

80,000  water-extension  bonds 571 

50.000  street  paving  bonds 561  2i 

20.000  sewerbonds 564 

10,000  sidewalk  bonds 549 

MASON  COUNTY  (P.  O.  Ludington),  Mich.— BO ND  ELECTIC 
It  is  stated  that  the  authorization  of  $125,000  of  5%  bonds  to  insui 
payment  of  the  county's  proportion  of  the  expense  of  completin 
paving  of  M-ll,  will  be  put  up  to  the  voters  on  Nov.  6. 

MAURY  COUNTY  (P.  O.  Columbia),  Tenn.— BO NDS  ELECTK 
An  election  will  be  held  on  Nov.  15  to  vote  on  the  question  of  is 
$4-92.000  bonds. 

MEBANE,  Alamance  County,  No.  Caro.— BIDS  REJECTED— 
TO  BE  RECEIVED  AT  PRIVATE  SALE  FOR  THIRTY  DAYS.- 
$25,000  coupon,  registerable  as  to  principal  only,  street-improvement  1 
offered  on  Oct.  11  (V.  117.  p.  1487),  were  not  sold,  as  all  bids  received 
rejected.  Private  bids  will  be  received  for  thirty  days  for  the  bonds. 
Oct.  1  1923.  Due  on  Oct.  1  as  follows:  $2,000,  1925  to  1930,  inclusive 
$1,000,   1931   to  1943,  inclusive. 

MERCEDE  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Merc 
Mercede  County,  Calif. — BIDS  REJECTED. — All  bids  received  f 
issue  of  $200,000  5%  bonds  offered  on  Oct.  2  were  rejected.  Notice  1 
offering  of  $128,000  6%  bonds  on  the  above  date  was  given  in  V.  117.  P 

MERCER    COUNTY    (P.    O.    Stanton),    No.    Dak.— CERTIFK 
SALE. — The  $15,000  7%  certificates  of  indebtedness  offered  on  Ocl 
V.   117,  p.    1487 — were  awarded  to  the  First  National  Bank  of  H 
at  a  premium  of  $15,   equal  to   100.10,  a  basis  of  about  6.86%. 
Oct.  2  1922.     Due  $10,000  July  2  1924,  and  $5,000,  Oct.  2  1924. 

MERIDEN,  New  Haven  County,  Conn.— BOAT)  OFFERIl 
Sealed  proposals  will  be  received  by  Henry  T.  King,  Mayor,  and  Wi 
Russell,  City  Treasurer,  until  2  p.  m.  Nov.  1  for  $750,000 
bonds.  Denom.  $1,000.  Date  Jan.  1  1924.  Prin.  and  somi-ann 
(J.  &  J.)  payable  in  gold  coin  of  the  United  States  of  America  at  th 
porters  and  Traders  National  Bank  of  New  York.  Due  $25,000  5 
on  Jan.  1  from  1925  to  1954  incl.  Certified  check  for  2%  of  amot 
bonds  bid  for  required. 

The  official  offering  of  these  bonds  appears  on  a  subsequent  page  of  tW* 

METAMORA  CIVIL  AND  SCHOOL  TOWNSHIP  (P.  O.  Metan 
Franklin   County,   Ind.— BOAT)   SALE.— On   Oct.   8   the  followiir 
issues  of  5%  coupon  bonds  offered  on  that  date — V.  117,  p.   1372 
awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis  for  $29^)91,  oqual  to  1< 
a  basis  of  about  4.81  %• 


Oct.  20  1923.] 
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$14,328  civil  township  bonds. 

14.328  school  township  bonds. 
-     Denom.  $398.     Date  June  30  1923.     Due  one  bond  of  eaclTissue  e-,rh 
six  months  from  May  15  1924  to  Nov.  15  1941  inclusive       eacn*lssue  eacb 

MIDDLETOWN,  Orange  County,  N.  Y BOIVD  nvwVRTKrn       aD.,i„^ 

mKJ1^    Mobile    County,    Ala.— BOAT)    SALE.— On    Oct      16    the 

b0asisof  loo^I^  JaCkS°n>  TenD-  fOT  WS^fsO^uartTl^K 
MONROE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O    Tinne 

fl'Aug    1  193lfnciusivf '  *  ^  $5°°'  Aug"  1  1924  and  $500  Feb"  1  1925 

MONTAGUE    INDEPENDENT   SCHOOL    DISTRICT    (P     O     Mon 
tague),  Montague  County,  Texas. — BOARDS  RFaT$rm?wr>       rw,"  rT?   A 
the  State  Comptroller  of  Texas  registered Tl?,OOoTd%se™ ?scno°ol  bonds9 

and  semi-annual  interest  (A.  &  O.)  payable  in  gold  in  New  Vork       rKfi 
yearly  on  Oct.  1  as  follows:  $3,000,  1294  to  1933    inclusive^  0001Q3?to 

IU \  IS  tie    &WP0nnMmllbe,  prepared  under  the  supervision  of  the 

NESSON  SCHOOL  DISTRICT  NO   2  (P   n    »=.  \    wi-n-  ^ 

No., p^.— CERTIFICATES  NOT  SOLD -The  S2^  000  ^"V^S0"^! 

nffid*68  °f  indebtedness   offered   on    OCtT2-$V25,l0l070,7p%  l^T-Cre 


1803 


eacTs^SoVh^oV^  °f  ^turine  S25.000 

originally  advertised 1  the  Vl  nnn nnn  Ti/d  !J9^8'  m?lusive,  as  had  been 
are  asked  until  2  30n  m  n?f  9°o00J,¥%  hlgh^?.?  bonds  bid  for  which 
beginning  Apr  j l  1929  and' ending  o",  ',^u.re  *25.000  each  six  months 
of  offering  see  V.  117,  p ifg] '      g  *  1948'  mclusive-     For  other  details 

byB8Ni  rtoKt^^ealed'bMs  wiH  be  received  until  11  a.  m    Dec    1 

K^bKffilrSra,^  (dat?d  Dec"!'  f^f??^  °f  "J5  3'2-° 
purchaser  of  $1  000  and  «nn      ph^.7„i       J  192?'  and  ln  denom-  to  suit 

in  gold  coin  of  the  United  States Tof  A^Pri^dnl?h  I"Mmualint!rest  Pa^able 

$24,000  Jan  1  1952  and  M0  000  I«lv5i°  io"^  *  h950^Sl°  J,uly  1  1951- 
McCuiioch       lnterest-     Legality  approved  by  Teal,  Winfree,  Johnson  & 

5%,  lets  discount  o?  Ri/^  t^-  -tt1-6^  ^ra.nfc,C-aUJty-  $5,000.  yielding 
IrloOO'  ^ef&fil^l^ool^L^11^  Non25f  MultnSSSo7  County! 

OYSTER  BAY,  Nassau  County,  N.  Y. — BOND  SAT  F Th«  <e-?nn  nnn 

SdisTr^^^ 

fcSK*  Kfo'ct*  1C5°  ^  V^fnin50'3  a"t  1007T5h7aVaebbae^  S?SSS 
to  1942  inclusive  Ue  $20-000  yearly  on  Oct.  15  from  1928 

$125  000  ^c/0"6,1,'  vIj11  tece,1le  sealed  proposals  until  11  a  m.  Nov.  5  for 
t»7 ^00  5%  coupon  school  bonds.     Date  Nov    1  1923      Denom    «i  nnn 

required.  5%  °f  amount  bld  for,  payaole  to  the  above  official. 


&asQga^an-d,lnterest  of  the  Allowing  three  issues  of  6  ^onds  °*  l6SS 

S2.896specialasses.ment  street  impt.  ^-^^^j^n** 

s  «nn  y^y  oa  ?ept-  1  from  1925  to  1933  incl  P  924  and  $289 

t  ' "I"  &S  PD^ATgeetlT9P2t3.b<Su|-se^r-  *  **  $6°°  ^  6  f°r 

"S^a.  lDferno°mmi9l24ri94?^clOCt-   1   1923"     D™ 

-^™iiBNlTheLfl^O?-  Da,nfvi»e)'  Livingston  County,  N.  Y. 

-,    icno     ^^^n- — the  $15,000  road  bonds  offered  on   Oct     18— V     117 

o/U,U00  5M%  bonds.     Date  July   1    1923       Due   n-n    L,;        ,„  «-„n 
Denom    «1  Orfo120,?00'  -19?8'  ^d  «150.000r1929?1932yanda  933l0WS: 

fSSlS^}Co?^a 

"^1926*2,  1943  inclusfvePayaWe  &t  th6  Northe™  T^st  Co.  of  ChlagSi 

jessed  valuation .^^  fcml-  .,  ,  4Sfi  ,M 

Popu^S  SttKM^^11111111111^ 
.NORTHWOOD    SPECIAL    SCHOOL    DISTRICT    NO     83     r.a^^ 

'ready   who  took  «T  «5?n '  0^Oklahoma  City,  who  took  $2,000,  and  Wm. 
M^„T  '  °0-     The  Pnce  paid  was  par.     Interest  rate  7%. 

mTI^lTECoPF%P^TR}CJ  it?'  4°'  Kidder  CountV.  No.  Dak.- 

1W»  ! 1923 ^^ra-^th-^A^ffi^S^rS0^ 

ie0MnffivVM?nttg0me7  County,  Ohio.— BOiVD  S^LS.— On  Oct    5 

19R7       °  5}^%  water  works  impt.  bonds  offered  on  that  d  tr     T      i; 

^UoTFCSA°LF^   ^,STR,?CT    (P-    °«    O^aha),    Douglas   County, 

rust  do  First  Trust"* Na^W0  f°^rPO?td  of^the  IUin°is  Merchants 
rust  Or,    Viu/pv        Savings  Bank,  Northern  Trust  Go.  and  the  Union 

ased  the  $  500  00^?^  1'  6  ?^?^a  ^rV,st  Co.  of  Omaha  has  pur- 
)tes  offered  on  Oct  Vfv  ?Y? °n  (^'«7  Prtmle^e  0.f  registration)  school 
.0.0229-aba^is°oCftab1o5ur4-.918157%P-  ^U^.Tl^r  Kg« 

°seterGbEond?  Xf^d  onOc^  9  ^^iT^^t5^^— The  $190'000 
difornia  Securite  Co    of  1  ^   A^Li 17; p-  1487— were  awarded  to  the 

ual  to  loS^f  bCa^is°off  ^o^ffe*  1^^^  ?*?$?*  gj1^ 
t. 1  asfoUows:     $7,000  1924  to  1933,  incl.,  andSS^OOO  19349^  19418Uincin 

^niN?EmCNoJvNT5rB(Pk°Bo?rlandoA',  n*TD,OND  OFFERING.- 

seiveseaed  bids  for  M?7'  wn  ^h^QSOn^  2Ier^  of  ^e  clrcuit  Court^will 

u  Dlas  ror  $<}97,000  5  X  %  road  bonds.     Denom.  $1 ,000.     Date 


r/flED  ±On  OcYNlVth«  ^?  DISTRICTS,  Texas.-BOiVDS  REGIS- 
lowfng  serial  roldboSds6  S*at6  ComPtrolIer  of  Texas  registered  the  fol- 

$8?'RRR  ¥67S  Sistrict  No.  4  bonds. 
kc'RRR  54f°  district  No.  5  bonds. 
55,000    5%     District  No.  8  bonds. 

t  ?A?^y^N'  Iron  County,  Utah. — BOND  SALE— The  Utah  Rtato 
Industrial  Commission  has  purchased  $31,000  5H  %  Ifeht  and  wYter  bonds6 

«^n  nn  HAM  MAN(?R.  Westchester  County,  N.  Y  —BOND  SALE  —The 
ff  °p&  S'  „^  °f{egistrati™  as  to-principal  only  or  af  to 
offered  on  Oct  15  fV  n7  n  road-improvement  bonds  (Serise  No.  33), 
Merrifield    nf  w™  vL        '/,>  1%Aa„ve  been  awarded  to  Sherwood  & 

Nov  '1923  ^n,7pl°  nn'nfi^8  at  ^t0-09^  basis  of  about  4.49%  .  Date 
imov.  i  19^3.     Due  $2,000  yearly  on  Nov.  1  from  1924  to  1943,  inclusive 

//GE^IASC2TcC0^1NT^„(^V^,CarUthers1v,iH1)'  Mo—BOND  OFFER- 
«^c>  finn  Rcr'r»V  ■  J1,  Solin?y  Treasurer.  w"l  offer  for  sale  on  Oct  23 
ta  20  years?  Dramage  Dlstnct  No.  12  bonds.     Date  Oct.  1  1923      Due 

PERKINS  COUNTY  SCHOOL  DISTRICT  NO.  12-C  (P   O    Ma^^r■•r^^ 

WM1SuedWawl&h^«Wono15?r  hHiS  aPProvaI.  and  that  I  Mw^tlra 
company  $14,500  bonds  were  voted  and  sold  to  the  same 

PERTH   AMBOY,   Middlesex  County,   N.   J.— BOND  OFFERING  — 
Sealed  proposals  will  be  received  until  2  p.  m.  Nov.  2  by  Frank  Dorset 

?£%  S7hS0lfe,> '  '^  his-  °ffice  inuthe  City  of  Perth  Amboy.  for  the  purchase  of 

each  of  the  following  issues  of  bonds,  the  amount  of  the  issue  stated' meich 

case  being  the  maximum  amount  of  bonds  which  may  oe  fssued    and  tne 

1™°^  ^ich  is  required  to  be  obtained:  ¥        lssnea-  and  the 

$26,000  5%  street  impt   bonds   of  the  denomination  of  $1 ,000,  to  be  dated 

at        }  l?23'  j?ncl fc?  mature  m  numerical  order,  two  bonds  on 

7„  „-  ._  Nov.  1  of  each  of  the  years  1924  to  1936  incl.  °n 

73,500  o%  general  impt    bonds,  of  the  denomination  of  $1,000   (exceDt 

last  bond,  which  is  for  $500) ,  to  be  dated  Nov.  1  1923    and  to 

?q-MUtoTo?Qmvfr^;d  °r,der  °n  Nov-  !  of  each  y0ar'  njne  bonds 
Ail  „f  tha  , P  4i'°  192-9'  both  mclusive,  and  ten  bonds  1930  and  1931 
All  of  the  bonds  are  in  coupon  form,  with  privilege  of  registration  -is  to 

annuafiv  AW;,??  al to  ?rinci?al  °^  I^frest  ^payS  stnu- 
n^%U  N-D  a2d  both  prln-  alld  '"t.  are  payable  at  the  office  of  the 

City  Treasurer  Each  issue  of  bonds  will,  unless  all  bids  are  rejected  be 
tol*0  nn?  b,ddeC,or  bldders  complying  with  the  terms  of  sail  and  offering1 
to  pay  not  less  than  the  sum  above  stated  for  each  issue  and  to  take  the 
a ^uffflnnf°li bnnndSl  c°m™encinS  with  the  first  niaturityanc?  stated  in 
a^ltP  ?  i  $i1,0??:  and  *J  tWo  or  more  bidders  offer  to  take  the  same 
amount  of  bonds  then  the  bonds  will  be  sold  to  the  bidder  or  bidders  of- 
fering to  pay  the  highest  additional  price.  In  addition  to  the  price  bid  the 
purchaser  must  pay  accrued  interest  from  the  date  of  the  bonds "to °the  date 
of  delivery  Bids  are  desired  on  forms  which  will  be  furnished  by  th!  cit v 
and  must  be  accompanied  by  a  certified  check  or  checks  on  an  in^corporated 
w m  b«F™f  '  comPa"y  for  2  %  of  the  par  value  of  the  bonds  bid  for °P  Bo  rids 
™u'°e  Prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co 
N;  Yv£'-y,'  ^mchwill  certify  as  to  the  genuineness  of  the  signatures  of  the 
city  officials  and  the  seal  impressed  thereon.  Approving  opinion  of  C aid 
well  and  Rayniond  of  N.  Y.  City  as  to  legality  will  be  furnished  to  the  pur- 
chaser or  purchasers  without  charge,  i^injuwinepur- 
_           ,  ,       ,              Financial  Statement  Oct.  1   1923. 

wTterabondefdehfbt  (not  deluding  these  issues) $2,571,640  00 

ater  Dondea  debt 1,035,000  00 

Total  bonded  debt .   .  «•*  enr,  «,n  nn 

Floating  debt— Tax  revenue  bonds . .  ..."  I II"  "$,390  000"6o 

Temporary  improvement  bonds  (trust) 553  200  00 

temporary  improvement  bonds  (capital)..  96  000  00 

temporary  improvement  bonds  (school)  ..  10,000  00 

General  floating  debt _«i  aio  onn  nn 

water  floating  debt :::~::::::::::::  ^jSj8888 


$5,904,040  00 


Total  bonded  and  floating  debt 

Sinking  funds— General "  $"5~2"7",408"83 

Water 133,538  53 

Total  sinki ng  funds $660  946  56 

Net  taxable  valuations  for  year  1923— Roal..$28,279'243  00 
Personal 9,341.385  00 

Population  estimated  at  ~457o~00: $37,620,628  00 

PETITE  ANSE  COTEAU   DRAINAGE   DISTRICT     Iberia   Pari.h 
La.-BOA^D  OFFERING. Sealed  bids  wm  be  received  by'  i   L   Babfneau! 


1801 
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Board  of  OommlMlonera     P    «'    New    Iberia)  until   12  xn.  Nov. 8 

sept,   l    L923.      \  certified  check  foi 

i  mi,  required. 

Piqun1!,   Miami   County, 


SALE.     The 
L693 


PITTSF1ELD.      Bcrkshir.-     County,      Mnon.     BOND 
510ii  st-hool  coupon  bonds  offered  on  Oct.  I"      \     \ l  -. -  i» -  "v     • 

rded  to  -  &  Co    ol   Boston  at   100.36   -a  baste 

of  about    I  ■    Oct     15  1923.     Due  120.000  yearly  <m  Oct.  15 


Incl. 


Other  bidders  were 

Vrthur  Perry  &  Co -  inn. is 

\  itlonal  City  Co .inn. Ml 

ii    Burr  &  Co            -  -    inn. nss 
E     11.  Rollins*  Sons 100.0(18 


from  1924  to  192S 

Kstabi      .......  .       100  as 

Edmunds  Bros  100  28 

Old  i  olonj  Trust  <.'^ ...  100  2] 

K    i  100.21 

.  ii  \   Co.  and 

v.        k.  Oompton  Oo         L00.187 

POINT  PLEASANT  BEACH  P.  O.  Point  Pleasant),  Ocean  County, 
N  J  BOND  OFFERING.  The  150,000  coupon  street-improvement 
bonds' offered  on  Oct  i  1  as  5s  .\  .  1  17.  p.  1582),  are  being  re  offered  on 
Oct.  25  as  5!  Is.  They  railed  to  sell  on  Oct.  11.  Bids  are_belng  received 
until  8  d  m  Oct  25  bj  W.  T.  Newbury,  Borough  Clerk.  lVmmi.  s.l.nnn. 
Date  Scot.  1  1923.  IiuereM  semi  animal.  Due  yearly  on  Sept  1  as 
follows  fo  000  192-1  to  1939.  inclusive,  and  $2,000,  1910.  Ceri  i lied  check 
for  -  lyable  to  B.  O.  Shoemaker,  Jr.,  Collector,  required. 

.NDERA  COUNTY  SCHOOL  DISTRICT  NO.  43   (P.  O.  Brady), 
Mont .      BOND  S  \  I  The  SI  ,750  695  funding  bonds  offered  on  Sept.  3 — 

V.  117.  p.  809      were  awarded  to  the  State  Land  Board  of  Montana  at  par. 

PONTIC  UNION  SCHOOL  DISTRICT  (P.  O.  Pontiac),  Oakland 
County.  Mich.  HOXD  ELECTION. — On  Nov.  7  an  election  will  be  held 
to  vote  on  a  $750,000  bond  issue  for  schools. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— NO  BIDS  — There 
were  no  bidders  for  the  $5,291  51,. '",  road  bonds  offored  on  Oct.  16  (V.  117, 
p.  1582  . 

PORTLAND,  Ore. — BOND  SALIC. —The  $101,000  5%  fire  department 
construction  bonds  offered  on  Oct.  9— V.  117.  p.  1487— were  awarded  to 
the  \n"lo-I  on. Ion-Paris  Co.  of  San  Francisco  at  a  premium  of  SI  .301  ib, 
eaual  to  101  28,  a  basis  of  about  4.86%.  Date  Oct.  1  1923.  Due  on 
Oct  1  as  follows:  $5,000  1926  to  1932,  incl.,  and  $6,000  1933  to  1943,  mcl. 
The  following  bids  were  received: 

The  National  City  Co -101- 139 

The  Anglo-London-Paris  Co \'?$};Zb 

\    N    Wright  -  inn. 43 

Freeman,  Smith  &  Camp  Co.;  Wm.  R.  Compton  Co }PJ-2?„ 

\    H    Leach  &  Co..  Inc.:  Lumbermen's  Trust  Co 100.810 

Baillargeon,  Winslow  &  Co.;  C.  W.  McNear  &  Co JPJcgT 

Cvrus  Peirce  &  Co ^rzc-10li-H}ii 

f  For  any  part  thereof  will 

Cvrus  Peirce  &  Co pay  a  4.75%  basis  less 

[a  discount  of  1.32%. 

Seasongood  &  Mayer ?S5'??n 

Ralph  Schneelock  Co.;  Stacy  &  Braun 100.660 

Western  Bond  &  Mtge.  Co.;  Clark,  Kendall  &  Co.;  Ladd  &  Triton  Bkl00.805 

Ferris   &   Hardgrove r----776'00, 

Account  of  Policemen  s 
Relief  &  Pension  Fund 

"Wm.  Adams,  City  Treasurer accrued      interest     and 

102.37  for  $6,000   (ma- 
nuring  Oct.    1    1933.) 
\Vm.  Adams.  City  Treas.,  account  of  Policemen's)  102.55  for  $6,000 

Relief  and  Pension  Fund I  (Maturing  Oct.  1  1934.) 

PUEBLO  COUNTY  SCHOOL  DISTRICT  NO.  17,  Colo.— DESCRIP- 
TIOX  — The  S9.000  6%  school  building  bonds  awarded  as  stated  in  V.  117, 
p.  695.  are  described  as  follows:  Denom.  $1,000.  Date  July  1  1923. 
Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  Kountze  Bros., 
New  York  City.     Due  July  1  1953,  optional  July  1  1943. 

Financial  Statement. 

Actual  valuation  over $850 ,000 

Assessed  valuation,  1922 olX'£Ao 

Total  bonded  debt  (this  issue  only) 9,000 

Population,  estimated,  500. 

PUEBLO  COUNTY  SCHOOL  DISTRICT  NO.  47,  Colo.— BOND 
ELECTION — BOND  SALE. — Jos.  D.  Grigsby  &  Co.,  and  Kennedy,  Evans 
&  Co.,  both  of  Pueblo,  have  jointly  purchased  $30,000  514%  20-30-year 
(optional)  school-building  bonds  at  100.67,  subject  to  the  bonds  being  voted 
at  an  election  to  be  held  shortly. 

QUEBRADILLAS  (Municipality  of),  Porto  Rico.— BOND  OFFERING. 
— Sealed  proposals  will  be  received  until  9  a.  m.  Oct.  26  by  Manuel  Lamela, 
Municipal  Commissioner  of  Public  Service,  for  $70,000  coupon  public 
improvement  bonds  at  not  exceeding  5%  interest.  Denom.  $1,000.  Date 
Jan.  1  1924.  Principal  and  semi-annual  interest  (J.  &  J.)  will  be  payable 
and  the  bonds  will  be  delivered  at  some  bank  or  trust  company  in  Washing- 
ton, D.  C,  New  York,  or  Porto  Rico,  to  be  chosen  by  the  buyer  and  desig- 
nated by  the  Council  of  Administration  of  Quebradillas.  Due  yearly  on 
Julv  1  as  follows:  $1,000,  1935  to  1951,  inclusive:  $2,000,  1952  to  1956,  in- 
clusive; S3. 000,  1957  to  1909,  inclusive,  and  $4,000,  1970.  Certified  check 
or  bank  draft  (or  cash)  on  some  national  bank  of  the  United  States  or  on 
anv  of  the  banks  doing  business  in  Porto  Rico  for  2%  of  the  par  value  of 
the  bonds,  payable  to  the  Commissioner  of  Finance,  required.  Purchaser 
to  pay  accrued  interest. 

RALSTON,  Douglas  County,  Nebr.— BONDS  VOTED.— At  the  elec- 
tion held  on  Sept.  18  (V.  117,  p.  1155)  the  proposition  to  issue  $20,000  fund- 
ing bonds  carried  by  a  vote  of  74  to  36.  Interest  rate  5 H  %  ■  Due  Dec.  1 
1943. 

RANDOLPH  COUNTY  (P.  O.  Winchester),   Ind.— BOND  SALE. — 
The  following  issues  of  5%  road-improvement  bonds  offered  on  Oct.  15 
(V.   117,  p.   1693)  have  been  awarded  to  Breed,  Elliott  &  Harrison,  for 
S14.663  50 — equal  to   100.43— a  basis  of  about  4.91%: 
$5,100  Otis  W.  Hinshaw  et  al.     Denom.  $225. 

3,200  J.  E.  Parker  et  al.     Denom.  $160. 
•  6,300  W.  H.  Thompson  et  al.     Denom.  $315. 

f*  Interest  M.  &  N.  15.     Due  one  bond  of  each  issue  each  six  months  from 
May  15  1924  to  Nov.  15  1933,  inclusive. 

RIDGEWAY  RURAL  SCHOOL  DISTRICT  (P.  O.  Ridgeway), 
Hardin  County,  Ohio. — BOND  ELECTION . — At  an  election  to  be  held 
on  Nov.  6  the  voters  will  vote  on  a  $20,000  bond  issue  for  school  improve- 
ments. 

ROCKFORD  SCHOOL  DISTRICT  (P.  O.  Rockford),  Winnebago 
County,  111. — BOND  OFFERING. — Sealed  bids  will  be  received  by  P.  A. 
Peterson,  Chairman  of  the  Finance  Committee,  until  4  p.m.  Oct.  22  for 
S95.000  4K%  coupon  school  bonds.  Denom.  $1,000,  $500  and  $100. 
Date  April  1  1922.  Principal  and  semi-annual  interest  payable  at  the 
City  Treasurer's  office.  Due  $5,000  yearly  on  April  1  from  1924  to  1942, 
inclusive.  The  bonds  are  registerable  as  to  principal.  Certified  check  for 
5%  of  the  amount  of  bonds  bid  for  required. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOND  SALE.— The  fol- 
lowing issues  of  5  'A  %  special  assessment  bonds  offered  unsuccessfully  on 
Aug.  20  (V.  117,  p.  923),  have  been  awarded  at  par  to  Weil,  Roth  &  Irving, 
of  Cincinnati: 
$6,125  street  bonds  dated  Aug.  1  1923.     Due  yearly  on  Oct.  1  as  follows: 

S525,  1924.  and  $700,  1925  to  1932,  inclusive. 
2,600  street  bonds  dated  Aug.  1  1923.     Due  yearly  on  Oct.  1  as  follows: 

$200,  1924,  and  $300,  1925  to  1932,  inclusive. 
47,000  street  bonds  dated  July  1  1923.     Due  yearly  on  Oct.  1  as  follows: 

$4,500.  1924  to  1926,  inclusive;  $5,000.  1927:  $4,500.  1928;  $5,000. 

1929;  $4,500,  1930;  $5,000.  1931;  $4,500,  1932,  and  $5,000,  1933. 
20,000  street  bonds  dated  Aug.  1  1923.     Due  $2,000  yearly  on  Oct.  1  from 

1924  to  1933,  inclusive. 
16,730  street  bonds  dated  Aug.  1  1923.     Due  yearly  on  Oct.  1  as  follows: 

$1,730,  1924;  $1,500,  1925  and  1926;  $2,000.  1927;  $1,500,  1928  and 

1929;  $2,000,  1930;  $1,500,  1931  and  1932,  and  $2,000,  1933. 
15,000  Wooster  Road  water  mains  construction  and  installment  bonds. 

Denom.  $1,500.     Date  Aug.  1  1923.     Due  $1,500  yearly  on  Oct.  1 

from  1924  to  1933,  inclusive. 


(P.  O.  Royal  Oakl,  Oak 

Lerchon  &  Co.,  of  Detroit 
Other  bids  for  5%  bonds 


in, .".i in  Bonnie  Bank  Road  water  mains  construction  and  Installment  bonds 
Denom.  $1,050,  Date  Aug.  l  1923.  Due  $1,050  yearly  on  Oct  I 
from  1924  to  1933.  inclusive. 
4,800  West  wood  Ave.  water  main  construction  and  Installment  bonds 
Denom.  $500  and  bond  No.  1  for  $300.  Date  June  1  1023.  Duo 
yearlj  on  Oct.  1  as  follows:  $30(1,  1923,  and  $500  from  1924  u, 
1932,  Inclusive. 

ROOSEVELT  SCHOOL  DISTRICT  NO.  58,  Ward  County,  No.  Dak. 
— BOxn  OFFERING.  CTntil  2  i>.  m.  Oct.  2-1  bids  will  be  received  by 
(Mrs.)  \.  !■'.  Newman,  District  clerk,  at  the  County  Auditor's  office  in 
Mlnot  for  $8,500  6'  funding  bonds.  Denom.  $1,500,  $1,000  and  $500 
Date  Del.  1  1923.  Due  Oct..  1  1913.  A  certified  check  for  .V,'  of  bid  : 
required. 

ROTTKE  VALLEY  SCHOOL  DISTRICT  NO.  32,  McHenry  County., 
No.  Dak.  CERTIFICATE  OFFERING.— John  J.  Davis.  District  Cleric' 
(!'.  O.  Deering),  will  receive  bids  until  2  p.  m.  Nov.  5  for  $2,000  certificates; 
of  Indebtedness  bearing  Interest  at  a   rate  not  to  exceed  7%.     Denom  > 

$100  and  $500.       Date  Nov.  5  1023.      Due  Nov.  5   192-1.      A  certified  chock 
for  5' .    of  bid  required  . 

ROYAL  OAK  SCHOOL  DISTRICT  NO.  6 
and  County,  Mich. — BOND  SALE.— Watling, 
purchased  $150,000  school  bonds  as  4Ms  at  '.17. 
were  as  follows: 

Premium.    Rale  Bid. 

Detroit  Trust  Co.. $7,515         105 .01 

Matthew  Finn,  E.  E.  MacCrone 5.450         103.63 

Keane.  II igbie  &  Co.;  Livingstone.  Higbio  &  Co 5,070  103.38 

Howe,  Snow  &  Bertles;  Kinsey,  MeMahan  &  Co 4,385  102.92 

Security  Trust  Co.;  Lewis  Bonbright 3,0n0  102.00 

Bunipus,  Hull  &  Co 2,859         101.90 

ST.  CLAIRSVILLE,  Belmont  County,  Ohio.— BIDS  REJECTED.- 
The  $22,808.29  6%  New  St.  improvement  special  assessment  bonds  offeree 
on  Oct.  12  (V.  117,  p.  1374)  were  not  sold,  as  all  bids  were  rejected.  The 
bonds  will  be  re-advertised  for  sale. 

ST.  JOHN  SCHOOL  DISTRICT  NO.  3,  RoIIette  County,  Calif.— 

CERTIFICATES  NOT   SOLD. — The   $6,000   certificates   of  indebtedness 
offered  on  Oct.  6  (V.  117,  p.  1488),  were  not  sold. 

ST.  LOUIS  COUNTY  (P.   O.   Duluth),  Minn.— BOND  SALE— The 
following  two  issues  of  5%  bonds  offered  on  Oct.  9 — V.  117.  p.  1488 — wer< 
awarded  jointly  to  the  First  National  Bank  of  Duluth,  Northern  Trust  Co 
of  Duluth  and   the   Wells-Dickey  Co.   of  Minneapolis  at  a  premium  ol 
$1.676  97,  equal  to  101.71 — a  basis  of  about  4.82%. 
$87,000  Judicial  Ditch  No.  1  bonds.     Denom.  $1,000.     Due  on  Oct.  1  a 
follows:    $6,000,  1928  to  1941,  incl..  and  $3,000.  1942. 
10,500  Ditch  No.  14  bonds.     Denom.  $500.     Due  on  Oct.  1  as  follows 
$500.  1928  to  1940,  incl.;  $1,000,  1941  and  1942,  and  $2,000,  1943 
Date  Oct.  1  1923. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BOAT)  OFFERIN6.- 
Sealed  bids  will  be  received  by  W.  H.  Borgen,  County  Auditor,  until  1:3 
p.  m.  Nov.  6  for  $335,000  coupon  bonds.  Denom.  $1,000.  A  certifie 
check  or  bank  draft  on  a  national  or  State  bank,  for  1  %  of  amount  of  bone 
bid  for,  payable  to  G.  H.  Vivian,  County  Treasurer,  required. 

SAND  LAKE  SCHOOL  DISTRICT  (P.  O.  Sand  Lake),  Kent  Countj 
Mich. — BOND  SALE. — An  issue  of  $90,000  high-school  bonds  has  bee 
awarded  to  the  Michigan  Trust  Co.  of  Grand  Rapids. 

SANFORD,    Lee    County,    No.    Caro—  BOND    OFFERING.— Seale 
bids  will  be  received  until  8  p.  m.  Oct.  25  by  C.  L.  Gunter,  Town  Cleri 
for  the  following  coupon,  with  privilege  of  registration,  bonds: 
$100,000  street  improvement  bonds.     Due  on  Oct.  15  as  follows:     $4,0C 
1924  to  1933,  incl.,  and  $6,000  1934  to  1943.  incl. 

55,000  water  bonds.     Due  on  Oct.  15  as  follows:     $1,000  1926  to  1931 
incl..  and  $2,000  1937  to  1958,  incl. 

70,000  sewer  bonds.     Due  on  Oct.  15  as  follows:     $2,000  1926  to  195' 
incl..  and  $3,000  1955  to  1958,  incl.  . 

Denom.  $1,000.  Date  Oct.  15  1923.  Prin.  and  semi-ann.  int.  (A.-0. 15 
pavable  in  gold  coin  at  the  National  Park  Bank,  N.  Y.  City,  and  intere: 
on  registered  bonds  will,  at  option  of  holder,  be  paid  in  New  York  exchangt 
Bidder  to  name  rate  of  interest  not  to  exceed  6  % .  A  certified  check  (o 
cash)  for  2  %  of  amount  bid  for  upon  an  incorporated  bank  or  trust  coir 
pany,  payable  to  the  town  of  Sanford.  Successful  bidder  will  be  furmshe 
with  the  opinion  of  Reed.  Dougherty  &  Hoyt,  N.  Y.  City,  that  the  bond 
are  valid  and  binding  obligations  of  the  town  of  Sanford. 

SANTA  MONICA  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angele 
County,  Calif .— BOND  SALE.— On  Oct.  15  the  $550,000  5%  school  bono 
offered  on  that  date  (V .  1 17 ,  p .  1 582) ,  were  awarded  to  the  Citizens  Nation; 
Bank  of  Los  Angeles  for  $554,325,  equal  to  100.78— a  basis  of  about  4.95J 
Date  Oct.  1  1923.  Due  yearly  on  Oct.  1  as  follows:  $3,000,  1924  to  193. 
inclusive;  5,000,  1933  to  1939,  inclusive;  $7,000,  1940  and -1941;  510,00 
1942  to  1950,  inclusive,  $12,000,  1951  and  1952,  and  $36,000,  1953  to  196. 
inclusive. 

SCHAGHTICOKE  COMMON  SCHOOL  DISTRICT  NO.  15 i  (P.  ( 
Pleasantdale  R.  F.  D.  No.  6,  Troy),  Rensselaer  County,  N.  Y> 
BOND  SALE.— The  $4,000  6%  school  bonds  offered  on  Oct.  13— V.  11 
p.  1694— have  been  awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York  i 
105.20,  a  basis  of  about  5.62%.  Date  Oct.  1  1923.  Due  $1,000  year) 
on  Jan.  1  from  1940  to  1943  inclusive. 

SCHNEIDER  SCHOOL  DISTRICT  NO.  39,  McLean  County,  N. 
Dak. — NO  BIDS. — The  $4,000  18-months  certificates  of  indebted™ 
offered  on  Oct.  6  (V.  117,  p.  1583),  were  not  sold,  as  no  bids  were  receive. 

SEBASTOPOL,  Sonoma  County,  Calif  .—BOND  OFFERING.— Unl  I 
7-30  p  m.  Oct..  22  John  A.  Saunders,  Town  Clerk,  will  receive  sealed  bi. 
for  $8,905  50  7%  improvement  bonds.  Denom.  $593  70.  Date  Oct. 
1923  Principal  and  semi-annual  interest  (J.  &  J.)  payable  at .the  low 
Treasurer's  office.  Due  $593  70  yearly  on  July  2  from  1924  to  1938,  mclu 
ive.  Certified  check  for  10%  of  the  bid,  payable  to  the  above  olticis 
required. 

SHENANDOAH,  Pa?e  County,  Iowa.— BOND  ELECTION  VOID- 
NEW  ELECTION  DATE  SET.— Owing  to  the  defects  in  the  notices 
election  and  the  printing  of  ballots  on  blue  instead  of  yellow  paper,  ti 
recent  vote  for  the  $50,000  armory  building  bonds  (see  V.  117,  p. .  14» 
has  been  declared  null  and  void.  Oct.  26  has  been  set  for  the  date  or 
new  election. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO  19  (P.  O.  Ant 
lope),  Mont.— BOND  OFFERING.— F  R.  Puckett ,  Clerk  of  Board 
Trustees,  will  receive  bids  until  2  p.m.  Nov.  1  for  an  issue .of  amortwtt 
funding  bonds  in  an  amount  not  to  exceed  $10,800.  Date  Nov.  1  1M 
Int.  M .  &  N.  Int.  rate  6% .  A  certified  check  for  $1 ,000,  payab.e  to  t 
above  Clerk,  required. 

SHORT  CREEK  SPECIAL  SCHOOL  DISTRICT  NO.  6,  Bur 
County;  No  Dak.  -CERTIFICATES  NOT  SOLD  .-The  $34,000  7 
18  months  certificates  of  indebtedness  offered  on  Oct.  3  were  not  sola. 

SMOKY  BUTTE  TOWNSHIP,  Divide  County,  No.  DaU.—CEliTIf 
CATE  OFFERING.— Bids  will  be  received  until  10  a.  m.  Oct.  24  mi 
County  Auditor's  office  in  Crosby  for  $2  000  7%  IS (months .certificates 
indebtedness  by  Ole  Olson,  Township  Clerk.  Denom.  $500.  A  ceiuii 
check  for  5%  must  accompany  all  bids. 

SOUTH  EUCLID,  Cuyahoga  County,  Ohio,— BOND  OFFERING. 
Sealed  bids  will  be  received  by  Paul  H.  Prassi,  Village  Clerk   until  1Z 
Nov.  15  for  $85,780  bV2  %  street  impc.  assessment  bonds.     Denoni.  si.u 
and  one  for  $780.     Date  Oct.  1  1923.     Prin.  and  semi-ann.  int.  (A.  * 

$8  OOO,'  1929  '■%}&  1930; SsW.  1931  and  $9.000 .1932  and  $ 
Certified  check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  vui. 
Treasurer,  required 


SOUTH  EUCLID  SCHOOL  DISTRICT   (P    O    EucUd),  Cuyah° 
CoTmty,  Ohi^  -  RHJVD  SALE.— The  Milhken  &  York  Co.  Of  Q 
purchased 
—V.  117. 
Date  Oct.  . 
$1,454,  Aug.  1  1924  to  Aug.  1 

SOUTH    SAN    JOAQUIN 
teca),  San  Joaquin  County, 


1931,  incl. 

IRRIGATION    DISTRICT    (P.    O.   M' 
Calif.— BOND  ELECTION.— An  elect 


Oct.  20  1923.] 
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ill  be  held  on  Oct.  27  to  vote  on  a  proposition  to  issue  $500,000  ditch 
tid  drainage  pump  bondo. 

STARKE  COUNTY  (P.  O.  Knox),  Ind.— BOND  OFFERING. —Sealed 
ids  will  be  received  until  2  p.  m.  Oct.  27  by  A.  W.  Carlson,  County 
reasurer,  for  $7,500  5%  coupon  Win.  Thompson  et  al.  gravel  road  bonds. 
■ate  Sept.  15  1923.     Int.  M.  &  N.  15. 

i  SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind. — BOND  OFFERING.— 

tank  M.  Daniels,  County  Auditor,  will  receive  sealed  bids  until  2  p.m. 
fov.  3  for  $59,897  83  6%  drainage  bonds.  Denom.  $500  and  one  for 
397  83.  Int.  J.  &  D.  Due  each  six  months  as  follows:  $5,897  83, 
fee.  1  1924  and  $6,000,  Jan.  1  1925  to  Dec.  1  1933  inclusive. 

SWAIN  COUNTY  (P.  O.  Bryson  City),  No.  Care— BOND  SALE.— 
jn  Oct.  15  the  $200,000  5H%  Forneys  Creek  Township  Road  District 
inds  offered  on  that  date  (V.  117,  p.  1268),  were  awarded,  it  is  stated,  to 
ie  Hanchett  Bond  Co..  Inc.,  of  Chicago,  at  par.  Date  Sept.  1  1923. 
fue  $20,000  yearly  on  Dec.  1  from  1931  to  1940,  inclusive. 

SWITZERLAND  COUNTY  (P  O.  Vervay),  Ind.— BOND  OFFERING. 
-Edwin  R.  Ferguson,  County  Treasurer,  will  receive  sealed  bids  until 
p.  m.  Nov.  5  for  $30,000  4M  %  coupon  gravel  road  repair  bonds.  Denom. 
T50.  Date  Nov.  5  1923.  Int.  M.  &  N.  15.  Due  $1,500  each  six  months 
om  May  15  1924  to  Nov.  15  1933  inclusive. 

TAGUS  SCHOOL  DISTRICT  NO.  39,  Mountrail  County,  No.  Dak.— 

ERTIFICATE  OFFERING.— Ira  D.  Bush.  District  Clerk,  will  receive 
,ds  until  7.30  p.  m.  Oct.  27  at  the  County  Auditor's  office  in  Stanley  for 
1,800  certificates  of  indebtedness.  Denom.  $1,600.  Dated:  $1,600  Nov 
1923,  $1,600  Jan.  2  1924  and  $1,600  March  1  1924.  Interest  rate  not 
i  exceed  7  %  ■  Due  in  1 8  months  from  date .  All  bids  must  oe  accompanied 
y  a  certified  check  for  5%  of  bid  required. 

TAMPA,  Hillsborough  County,  Fla. — BOND  SALE.— The  $50,000 
,  coupon  registerable  as  to  principal  water  works  extension  bonds  offered 

a  Oct.  9— V.  117,  p.  1583 — wereawarded  to  the  Sinking  Fund  Trustees 

t  par. 

925. 

TANGIPAHOA  PARISH  SCHOOL  DISTRICT  NO.  15  (P.  O.  Amite), 

a.— BOND  OFFERING. — Sealed  bids  will  be  received  until  12  m.  Nov.  6 
i-  the  Parish  Superintendent  of  Schools  for  $12,000  school  bonds,  to  bear 
terest  at  a  rate  not  to  exceed  6%.  Denom.  $250.  Date  Nov.  1  1923. 
I'ue  serially  for  15  years. 

TARBORO  SCHOOL  DISTRICT,  Edgecombe  County,  No.  Caro.— 

0ND  OFFERING. — Sealed  proposals  will  be  received  until  2  p.  m.  Oct.  23 
f  S.  T.  Emory,  Secretary  of  the  School  Board,  for  $130,000  coupon,  with 
-ivilege  of  registration  as  to  principal  only,  school  bonds  bearing  interest 
;  a  rate  not  to  exceed  6 % .  Denom.  $1,000.  Date  Julv  1  1923.  Interest 
.  &  J.  Due  on  July  1  as  follows:  $3,000,  1925  to  1929,  inclusive,  and 
5,000,  1930  to  1952,  inclusive.  A  certified  check  upon  an  incorporated 
ink  or  trust  company  (or  cash)  for  $2,600,  payable  to  the  Financial  Agent 
'.  Edgecombe  County,  required.  The  bonds  are  to  be  prepared  under  the 
ipervision  of  the  U.  S.  Mtge.  &  Trust  Co.,  in  New  York  City,  which  will 
■rtify  as  to  the  genuineness  of  the  signatures  of  the  officials  signing  same 
id  the  seal  impressed  thereon.  The  approving  opinions  of  Chester  B. 
[asslich,  New  York  City,  and  J.  L.  Morehead,  Durham,  N.  C,  will  be 
irnished  the  purchasers.  Delivery  on  or  about  Nov.  14  1923  in  New  York 
ity;  delivery  elsewhere  at  purchaser's  expense,  including  N.  Y.  exchange. 

TERREBONNE  PARISH  ROAD  DISTRICT  NO.  6  (P.  O.  Houma), 

a.— BOND  SALE.— The  $30,000  6%  road  bonds  offered  on  Oct.  10  (V. 
17,  p.  1374)  were  awarded  to  the  Bank  of  Houma  Trust  &  Savings  Bank  at 
premium  of  $700,  equal  to  102.66.  Date  Aug.  1  1923.  Due  on  Aug.  1 
om  1924  to  1951,  inclusive.  KH 


Date  Aug.  1  1923.     Due  $26,000  Aug.  1  1924  and  $24,000  Aug.  1 


TEXAS  (State  of).— BO??DS  PURCHASED  BY  STATE  BOARD  OF 
DUCATION. — The  following  is  a  list  of  the  bonds  purchased  on  Oct.  10 
v  the  State  Board  of  Education.  The  bonds  all  bear  5%  interest.  The 
ice  paid  was  par. 

$8,000 1  Johnson  Co.  C.  S.  D.  No.  80 -$2,000 

1,200  Ochiltree  Co.  C.  S.  D.  No.  15-   1.800 

Red  River  Co.  C.  S.  D.  No.  79  1,200 

Smith  Co.  C.  S.  D.  No.  1 800 

'  BONDS  REGISTERED.— The  State  Comptroller  of  Texas  registered  the 

Mowing  bonds: 

\moiint.  Place.  Due. 

1,200     Red  River  Co.  C.  S.  D.  No.  79 10-20  vr. 

i,000     Lynn  Co.  Com.  Sch.  Dist.  No.  8 serial 

i,500     Lubbard  Co.  Com  Sch.  Dist.  No.  15 serial 

,000     Panola  Com.  Sch.  Dist.  No.  23 5-20  yr. 

Collingsworth  Co.  C.  S.  D.  No.  30 10-20  yr. 

Collingsworth  Co.  C.  S.  D.  No.  33 10-20  yr. 


rownsboro  Ind.  S.  D._ 
urnet  Co.  C.  S.  D.  No.  3-_. 
ive    Oak     Co.     C.     S.     D. 
No.  1 4,0001 


MOO 

1,500 


Int. 

Date  Reg. 

h% 

Oct.     9 

6% 

Oct.  11 

5% 

Oct.  11 

6% 

Oct.  13 

5% 

Oct.  13 

5% 

Oct.  13 

THOMASVILLE,  Davidson  County,  No.  Caro. — BOND  OFFERING. 
-B.  H.  Harris,  City  Clerk,  will  received  sealed  proposals  until  4  p.  m. 
ct.  23  for  $365,000  594%  coupon,  registerable  as  to  prin.  and  int.  public 
lpt.  bonds.  Denom.  $1,000.  Date  Nov.  1  1923.  Prin.  and  semi-ann. 
it.  (M.  &  N.)  payable  in  gold  at  the  Hanover  National  Bakn,  N.  Y.  City, 
ue  on  Nov.    1   as  follows:     $8,000.   1926  to   1933  incl.;  $10,000.   1934; 

1.000,  1935.  and  $20,000,  1936  to  1949  incl.  A  certified  check  for 
',300,  payable  to  the  above  official,  required.  Legal  proceedings  and 
■eparation  and  sale  of  bonds  under  the  supervision  of  Bruce  Craven  of 
rinity .  Bonds  will  be  ready  for  delivery  about  Nov.  8  and  will  be  delivered 
gether  with  the  final  delivery  papers  and  the    opinion  as  to  legality, 

Storey,  Thorndike,  Palmer  &  Dodge  of  Boston. 

TOPEKA,  Shawnee  County,  Kans.— BOND  SALE. — Stern  Bros.  & 
o.  of  Kansas  City.  Mo.,  were  awarded  on  Oct.  16  the  $250,000  4S4% 
ineral  improvement  bonds  offered  on  that  date  (V.  117,  p.  1694).  Date 
Ug.  1  1923.     Due  in  one  to  ten  years. 

TROY,  Rensselaer  County,  N.  Y.—BOND  OFFERING. — Sealed  bids 
.11  be  received  by  William  A.  Toohey,  City  Comptroller,  until  10  a.  m. 
et.  23  for  the  purchase  of  the  following  two  issues  of  4  M  %  tax-exempt 
upon  or  registered  bonds: 

fl.OOO  Health  Building  bonds.     Due  $4,000  for  20  (annual)  years. 
!5,000  "City  of  Troy  Bridge  Bonds  of  1923.     Due  $1,000  for  15  (annual) 

years. 
Denom.  $1,000.  Date  Nov.  1  1923.  Certified  check  for  1%  of  the 
aount  of  bonds  bid  for,  payable  to  the  City,  required.  Purchaser  to  take 
)  and  pay  for  bonds  within  five  days  from  time  of  award.  Accrued  interest 
tween  date  of  bonds  and  actual  payment  date  must  be  paid  by  the  bidder. 
isis  bids  not  acceptable. 

Financial  Statement  Oct.  13  1923. 

3neral    debt $3,065,323  78 

aterdebt 2,178,261  24 

Qkmgfund 157,490  25 

truncate  of  indebtedness  for  harbor  and  dock  and  public 

improvements  (temporary  loan)    1,119,000  00 

avenue  bonds  for  liquor  tax  rebates .    3,200  00 

?al  estate  assessed  valuation  for  1923 ..59,333,762  00 

anchise  assessed  valuation  for  1 923 _    _. 4,325,288  00 

)tal  Assessed  valuation  for  1923    63,659,050  00 

Population,  1920  Census,  72,013. 

TROY,     Montgomery     County,     No.     Caro. — BOND    OFFERING. — 

oposals  will  be  received  by  M.  A.    Nicholson,   Town  Clerk,  until  11a.m. 

■t.  27  for  $120,000  6%  coupon,  registerable  as  to  prin.  and  int.  street 

nds.     Denom.    $1,000.     Date    Nov.    1    1923.     Prin.    and   int.    will   be 

yable  in  gold  coin  at  the  Hanover  National  Bank,  N.  Y.  City.     Due 

•Nov.   1   as  follows:     $4,000,   1926  to   1931   incl.,  and   $8,000,   1932  to 

13  incl.     A  certified  check  for  2%  of  issue,  required.     Legal  proceedings 

'•preparation  and  sale  of  bonds  under  the  supervision  of  Bruce  Craven 

'Trinity.     Bonds  will  be  ready  for  delivery  on  or  about  Nov.   15  and 

11  be  delivered,  together  with  certified  transcript  of  legal  proceedings, 

Hal  delivery  papers,  and  opinion  as  to  legality,  of  Storey,  Thornkike, 

liner  &  Dodge  of  Boston. 

URBANA  SCHOOL  DISTRICT  (P.  O.  Urbana),  Champaign  County, 
'ito.—BOND  SALE.— On  May  1  of  this  year  an  issue  of  $16,000  5'A% 
'nciency  bonds  was  taken  by  the  Urbana  Sinking  Fund  Commission  at 
]r  and  interest.     Denom.  $1,000.     Int.  M.  &  N. 

VALLEY  COUNTY  SCHOOL   DISTRICT  NO.   9   (P.   O.   Opheim), 

>nt._ BOND  OFFERING.— Bids  will  be  received  by  H.  O.  Dahlen, 
«srk  Board  of  Trustees,  until  2  p.  m.  Nov.  10  for  an  issue  of  amortization 
tiding  bonds  in  an  amount  not  to  exceed  $10,771  87.  Date  Dec.  1  1923. 
Jt.  semi-ann.  A  certified  check  for  $750,  payable  to  the  above  Clerk, 
Uuired. 


VICTORIA  SCHOOL  DISTRICT  NO.  7,  McLean  County,  No. 
^.■—CERTIFICATE  OFFERING.— V.  A.  Vogel.  District  Clerk,  wil 
receive  bids  until  10  a.  m.  Oct.  23  at  the  County  Auditor's  office  in  Wash- 
R^oo  ,r«„l,8'0?0  certificates  of  indebtedness.  Denom.  $2,000.  Date 
Oct  23  1923.  Int.  rate  not  to  exceed  7%  .  Due  in  18  months.  A  certified 
check  for  5%  of  bid  required. 

TnVI^K,rSrAA,,^0»ntg0,mery  County,  Iowa.— BONDS  NOT  SOLD  DUE 
T°INJUNCTION  PROCEEDINGS.— The  $75,000  5%  coupon  electric 
light  and  power  plant  bonds  offered  on  Oct.  16 — V.  117,  p  1583 — were 
not  sold  due  to  proceedings  for  an  injunction  to  prevent  the  sale,  started 
by  the  Iowa  Service  Co. 

,oV£L,VS,!A  COUNTY  SPECIAL  TAX  SCHOOL   DISTRICT  NO.  2 

i     S"  o^L^nd)'  F,a-— RIDS.—  The  following  is  a  list  of  the  bids  received 
*rJi.  ?  »20,000  6%  school  bonds,  awarded  to  Caldwell,  Mosser  &  Willaman 
of  Chicago,  as  stated  in  V.  117,  p.  1695. 


Prudden  &  Co.,  Toledo..    __$20.61fi 
Sidney  Spitzer  &  Co.,  Toledo.  20,562 
C.  W.  McNear  &  Co.,  Chic.  20,114 
Caldwell,    Mosser    &    Willa- 
man,   Chicago 20,8101 


W.  L.  Slayton  &  Co.,  Toledo_$20,226 
Bk.o  So.  Jacksonville.  So.  J.  20,316 
Weil.Roth&IrvingCo.,Cincin  20,585 
Sutherlin     Securities     Co., 

Kansas  City .  20,489 


WAPPINGER   UNION   FREE   SCHOOL   DISTRICT   NO     2    (P     O 

Wappinger  Falls),  Dutchess  County,  N.  Y. — BOND  SALE. — Sherwood 
&  Merrifield  of  New  York  have  purchased  the  $75,000  4  5£%  school  bonds 
offered  on  Oct.  10— V.  117,  p.  1489— at  100.48.  a  basis  of  about  4.61% 
Due  yearly  on  Nov.  1  as  follows:     $2,000,  1924  to  1928  incl.;  $3,000,  1929 
to  1943  incl.,  and  $2,000,  1944  to  1953  incl. 

WATERTOWN,  Jefferson  County,  N.  Y.—BOND  SALE.— The  three 
issues  of  4H%  coupon  or  registered  bonds  offered  at  public  auction  on 
Oct.  16  (V.  117.  p.  1583),  were  awarded  as  follows: 

$365,000  water,  light  and  power  development  bonds  to  Sherwood  &  Merri- 
field  of  New  York  at  101.98 — a  basis  of  about  4.33%.     Date 
July  1  1923.     Interest  J.  &  J.     Due  vearlv  on  July  1  as  follows- 
„  „„„  $10,000,  1924  to  1940.  inclusive,  and  $15,000,  1941  to  1953.  incl. 
50,000  water,  light  and  power  development  bonds  to  the  Jefferson  Securi- 
ties Corp.   of  Watertown  at   100.83 — a  basis  of  about  0.00%. 
Date  July  1  1923.     Interest  J.  &  J.     Due  $5,000  yearly  on  July  1 
from  1925  to  1934,  inclusive. 
28,000  grade-crossing  bonds  to  Sherwood  &  Merrifield  of  New  York  at 
100.71— a  basis  of  about  0.00%.     Date  Oct.   1   1923.     Interest 
A.  &  O.     Due  $2,000  yearly  on  Oct.  1  from  1925  to  1938,  inclusive. 

WEBB  CITY,  Jasper  County,  Mo.— BOND  SALE.— In  furnishing  us 
with  data  for  our  forthcoming  edition  of  the  "State  and  City  Supplement," 
L.  O.  Walker,  City  Clerk,  advises  us  that  $27,500  5%  funding  bonds,  dated 
Sept.  1  1923,  and  maturing  from  1925  to  1941,  inclusive,  have  been  sold. 

WEBSTER  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Dun- 
bridge),  Wood  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be 
received  by  J.  D.  Philo,  Clerk  Board  of  Education,  until  1  p.  m.  Oct.  29 
for  $12,837  03  6%  coupon  school  funding  bonds.  Denom.  $750  and  r>ne 
for  $837  03.  Date  Oct.  1  1923.  Int.  F.  &  A.  Due  each  six  months  as 
follows:  $837  03  Feb.  1  1924  and  $750  Aug.  1  1924  to  Aug.  1  1931  incl. 
Cert,  check  for  2%  of  amount  bid  for.  required.  Purchaser  to  take  up  and 
pay  for  bonds  within  10  days  from  time  of  award. 

WELSH,  Jefferson  Davis  Parish,  La.— BOND  OFFERING. — Sealed 
bids  will  be  received  until  7:30  p.  m.  Nov.  6  bv  F.  G.  Seward,  Town  Clerk 
for  $20,000  electric-light-plant  bonds.  Denom.  $500.  Interest  rate  not 
to  exceed  6%.  Due  on  Dec.  1  as  follows:  $1,000,  1924  to  1931,  inclusive; 
$1,500,  1932  to  1935.  inclusive,  and  $2,000,  1936  to  1938.  inclusive.  A 
good  faith  deposit  of  $1 .010  required.  Legality  of  issue  to  be  approved  by 
Wood  &  Oakley  of  Chicago. 

WEST  CHICAGO,  Du  Page  County,  III.— BOND  SALE.— The  Harris 
Trust  &  Savings  Bank  of  Chicago  has  purchased  $30,000  5%  coupon  water 
works  impt.  bonds.  Denom.  $1,000.  Date  May  1  1923.  Prin.  and 
semi-ann.  int.  (M.  &  N.)  payable  at  the  Chicago  Trust  Co.  of  Chicago. 
Due  yearly  on  May  1  as  follows:  $1,000  1925  to  1934  incl.;  $2,000  1935  to- 
1941  incl.,  and  $3,000  1942  and  1943. 

Financial  Statement  (as  Officially  Reported) . 

Real  value  of  taxable  property  (estimated) $2,443,262 

Assessed  valuation  for  taxation 1,221,631 

Total  debt  (this  issue  included) 32,000 

Less  water  debt $30,000 

Net  debt 2,000' 

Population,  1920  Census,  2,594. 

WESTERVILLE,  Franklin  County,  Ohio.— BOND  OFFERING. — 
Sealed  bids  will  be  received  by  Richard  Biehl,  City  Manager,  until  12  m. 
Nov.  3  for  the  purchase  of  the  following  issues  of  5K%  coupon  Logan 
Ave.  concrete  curb  and  gutter  bonds: 

$10,000  bonds.     Denom.  $1,000.     Date  Oct.  1  1923.     Due  $1,000  yearly 
on  Oct.  1  from  1924  to  1933  incl. 

1,500  bonds.     Denom.  $300.     Date  Sept.  1  1923.     Due  $300  yearly  on 
April  1  from  1924  to  1928  incl. 

Interest  A.  &  O.  All  bidders  must  state  amount  of  bonds  bid  for  and  ac- 
crued interest  to  date  of  delivery.  Certified  check  for  1%  of  the  amount 
bid  for,  payable  to  the  City  Treasurer,  required. 

WHITE  CLOUD.  Newago  County,  Mich.— BOND  SALE. — Spitzer, 
Rorick  &  Co.  of  Toledo  on  Sept.  1  purchased  at  par  an  issue  of  $12,000 
6%  water  main  bonds.  Denom.  $1,000.  Date  Sept.  1  1923.  Int. 
M.  &  S.     Due  $1,000  yearly  on  Sept.  1  from  1924  to  1935  inclusive. 

WILLS  POINT,  Van  Zandt  County,  Texas.— BONDS  NOT  TO  BE 
ISSUED. — The  $25,000  municipal  light  plant  bonds  voted  at  the  election 
held  on  April  3 — V.  117.  p.  1691 — are  not  to  be  issued  by  the  city,  as  it 
has  made  connections  with  a  power  company  to  supply  its  light. 

WILMINGTON,  Clinton  County,  Ohio.— BOND  OFFERING. — 
Sealed  bids  will  be  received  by  H.  E.  Hoskins,  City  Auditor,  until  12  m. 
Nov.  2  for  $16,500  5H%  street  impt.  assessment  bonds.  Denom.  $1,000 
and  one  for  $500.  Date  April  1  1923.  Int.  M.  &  S.  Due  yearly  on 
Sept.  1  as  follows:  $2,000,  1924  to  1931  incl..  and  $500,  1932.  Certified 
check  for  5%  of  the  amount  of  bonds  bid  for  required. 

At  the  same  time  the  City  Auditor  will  receive  bids  for  the  purchase 
at  not  less  than  par  and  int.  of  $2,200  514%  coupon  special  assessment 
Rombach  Ave.  paving  bonds.  Denom.  $200.  Date  April  1  1923.  Int. 
M.  &  S.  Due  yearly  on  Sept.  1  as  follows:  $200,  1924  to  1930  incl., 
and  $400,  1931  and  1932.  Certified  check  for  5%  of  amount  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  date  of  award. 

WILSON    COUNTY    ROAD     DISTRICT    NO.     1,     Texas.— BONDS 

RP.dJSTERED. — The  State  Comptroller  of  Texas  registered  $215,000  514  % 
serial  bonds  on  Oct.  8. 

WILSON    COUNTY    ROAD    DISTRICT    NO.    3,    Texas.— BOARDS 

REGISTERED. — On    Oct.    8    the   State   Comptroller   of  Texas  registered 
$100,000  5J^%  serial  bonds. 

WISE  COUNTY  (P.  O.  Wise),  Va.— BOND  SALE.—C.  W.  McNear 
&  Co.  and   Caldwell  &  Co.,  both  of  New  York,  have  jointly  purchased 
R300.000  coupon  registerable  as  to  principal  road  bonds  as  follows: 
$90,000  514%  bonds.     Due   on    Dec.    1    as   follows:     $2,000,    1924,    and 

$1,000,  1025  to  1015  inclusive. 
210,000    6%     bonds.     Due  Dec.    1    1913.     $189,000  optional  as  follows: 
$21,000  193-1  to  1912  inclusive. 
Denom.  $1 ,000.     Date  Sept.  1  1923.     Prin.  and  semi-ann.  int.  (J.  &  D.) 
payable  at  the  Coal  &  Iron  National  Bank.  N.  Y.  City. 

WOODBURY,  Gloucester  County,  N.  J. — BOND  OFFERING. — 
Sealed  proposals  will  bo  recoived  by  Walter  B.  Woolley,  City  Treasurer, 
until  2  p.  m.  Oct.  30  for  tho  purchase  at  not  loss  than  par  of  an  issue  of 
4)4%  coupon  school  bonds  not  to  exceed  $360,000,  no  moro  bonds  to  be 
awarded  than  will  produce  a  premium  of  $1,000  over  $360,000.  Denom. 
$1,000.  Date  Aug.  1  1923.  Principal  and  semi-annual  interost  payable  at 
the  First  National  Bank  of  Woodbury.  Duo  yearly  on  Aug.  1  as  follows: 
$8,000,  1924  to  1943,  inclusive,  and  $10,000,  1944  to  1903,  inclusive. 
Certifiod  check  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the 
above  official,  required. 

The  official  notice  of  this  bond  offering  may  be  found  among  the  advertise* 
ments  elsewhere  in  this  Department. 
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YORKVIl.l.E,     .Icffcr.on     County,     Ohio.      BOND     OFFERING.— 

Is  will  ix  :     ,  \  niago  Clerk,  until  12  m 

N"*     I   i       %8        16       public  building  ndequnte  for  all  the  village  offices 
and  fire  department  bouds.  Issued  under  9  i30  of  Oon    Code       Denom. 

Paj  able  In  elghl  j  e  its  from 
dale.     Certlfli  for  1      of  the  amount  bid  for,  payable  to  the  Village 

<urer.  r<*iulrt<d.      Purchaser  to  take  up  and  pi>   for  bonds  within  Id 
da]  •,  from  ttme  of  ft  ward. 

YOUNGSTOWN.   MUhenlni  County,  Ohio.     BOND  OFFERING. — 

BeoJed  bids  win  b(  \    n.  Williams,  Olty   Auditor,  until  12  m. 

ndard  time     N  public  safetj   debl  extension 

1  and  one  for  18.500.  Date  N<>\  1  L923. 
Prln.andseml-ann.ini  \  St  O  i.  payable  at  the  Sinking  Fund  Trustee's 
office      Due  yearh  1  as  follows    $8,500  1925  and  $7,000  In  all  <ii' 

thi'  even  years   m.1  ^s  000  In  all  of  the  odd  years  from  1926  to  1933  Incl. 
check  for  2      of  amount  of  bonds  bid  for,  payable  to  the  GItj    Auditor 
(and  subjecl  to  his  approval) ,  required. 

CANADA,    its    Provinces     and     Municipalities. 

ACTON  VALE,  Que.     BOND  S  VLB. — Reports  say  that  an  issue  of 

10-ln.stallmont  debentures  has  been  purchased  by  Municipal 

Itures  Oorp  ,  at   I  price  Of  98.7.  [ho  money  oosling  the  munciipality 

approximately  G  80 

CHICOUTIMI.    Qu:— BOND    SALS.— Newspaper   advices   say   that 

tc.  Inc..  were  the  successful  bidders  for  an  issue  of  51*50,000 

Id-installment    bonis,    paying   a    price   of   99.05.   which    means   an 

approximate  coal  to  the  town  of  5.70%.     Alternative  bids  were  asked  for 

10-installinent  and  30-year  bouds. 

ETOBICOKE  TOWNSHIP,  Ont.— BOND  SALE.— It  is  stated  that 
Matthews  A  Co.  were  the  successful  bidders  for  $71,700  5H%  30-installment 
debentures,  at  the  purchase  price  of  100.81.  the  money  costing  the  town 
sjip  approximately  5.42''; .     Tenders  w 


*  Oq  :  A.  B    Ames  4  Oo  :  Dominion  Securities  Corp.:  Aemlllus  Hrvu 
Co      Matthews  &   Co.;  Gardner,  Clarke  ,v   Co.;   Hanson   Brothers'  U 
Dalb   .',  Co      McLood,  Young,  Weir  &  Co.;  National  City  Co.;  and 
i  rrti  *  ''"      Tl"'  bonds  are  now  being  offered  to  investors  at  prices 

,\   It   1  (  I     .1.1    1      ,     . 

Bonds  may  bo  reglsterable  as  to  principal.     Denoms.  Si.ooo  and  tw 

Date  Oct.    15    1923.       Principal  and  semi-annual  interest.  (A.  .V    (>     |  K     ,',. 

able  In  gold  coin  of  lawful  money  of  Canada  at  the  offico  of  the  Provinei 
Treasurer  m  the  City  of  Toronto,  at  the  Canadian  Hunk  of  Comnmrco  i 
Montreal,  Winnipeg,  Vancouver,  St.  John,  N.  B.,  or  Halifax,  at  option 
holder.      Due  Oct.   15   1948. 

OSAHWA,  Ont.— BONDS  AUTHORIZED— It  is  stated  that  th 
ratepayers  hive  passed  a  by-law  authorizing  tho  oxpondituro  of  $25  m' 
for  ihe  erection  of  a  grandstand. 


ST.  THERESE,  Que. 
25-lnstallment  debent  ures 
Inc 


Matthews  &  Go 100. SI 

Macneill.  Graham  ft  Go 100.67 

W.  A.  Mackenzie  &  Co 100.63 


Bain.  Snowball  &  Co 100.517  Harris,  Forbes  &  Co 

C.  H.  Burgess  ft  Co 100.43    |W.  C.  Brent  &  Co 


ere  as  follows: 
Dyment.  Anderson  &  Co. _      100.41 

Murray  &  Co ' 100.38 

c.airdner,  Clarke  &  Co 100.372 

99.79 
99.622 


HOLTON  COUNTY,  Ont.— BONDS  AUTHORIZED.— A  by-law  of 
$90,000  for  road  purposes  has  been  authorized  by  the  Council. 

HUNTINGTON  TOWNSHIP  (P.  O.  Ivanhoe),  Ont.— DEBENTURE 
OFFERING. — Tenders  for  the  purchase  of  510.000  514%  Moira  Public 
School  debentures  will  be  received  until  Nov.  1  by  D.  L.  Fleming  Town- 
ship Clerk. 

LA  SARRE,  Que.— DEBENTURE  OFFERING.— Proposals  will  be 
received  up  to  11  a.  m.  Oct.  21  by  Jules  Lavigne,  Sec.-Treas.,  for  the 
purchase  of  810.000  6%  20-year  school  debentures.  Bonds  are  payable 
semi-ana.  (A.  &  O.)  at  Quebec  and  La  Sarre.  They  are  in  denom  of 
$100  and  $500  up  to  ten  years,  anf  after  that  in  denom.  of  $1,000. 

METIS  BEACH,  Que.— BOND  OFFERING.— Bids  are  to  be  received 
up  to  12  m.  Oct.  15  by  A.  H.  McLaren,  Clerk,  for  the  purchase  of  $80  000 
5H%  40-year  bonds,  dated  Nov.  1  1923.  Int.  is  payable  semi-ann.  and 
bonds  are  m  denom.  of  8100  and  multiples  of  $100. 

ONTARIO  (Province  of).— BOND  SALE.— An  issue  of  $40,000,000 
oYc  2o-year  bonds  has  been  sold  to  a  syndicate  composed  of  Wood,  Gundy 


■BOND    SALE.— An   issuo  of  $140,000  5U"; 
it  is  staled,  has  boon  sold  to  Uono  T.  Locleri' 
at  a  price  of  99.26,  tho  money  costing  the  town  approximately  5.58';;! 
SASKATCHEWAN      (Province      of)  .—DEBENTURES      SOLD  — Th !j 
Monetary    Times"    reports    tho   following   debentures   sold    by   tho  lor 
Government    Hoard   from  Sept.   27  to  Oct.  4:      School  districts:     Sprout, 
M.000,  6 '<;%.  10-yoars,  to  Koglna  Brokerage  &  Investment  Co.;  Jack  Pin 
Valley.  $4,000.  6H%.   15-years  to  Rogina  Brokerage  &  Investment  On 
I'oxdale.  $2,000,  6$4%,  10-yoars.  to  Regina  Brokorage  &  Investment.  Oo 
Coma  Park.  $3. CIS.  (>',';  .  15-years,  to  Melfort  Sinking  Fund. 

The  same  publication  reports  tho  following  debentures  as  having  bee 
auhorized  during  the  same  period:  School  Districts:  Not  exceeding  8<7 
Ross,  $3,300.  15-years:  Grant  Butte.  $3,000,  15-years;  Wheat  Vill' 
$4,000,  15-years;  Raspberry,  $2,500,  10-years. 

SUTTON  WEST,   Ont.— BOND  OFFERING.— Sealed  bids  will  be  rt ' 
ccived  by  F.  G.  Tremayne,  Village  Clerk,  until  Oct.  27  for  $21,000  5K« 
hydro-electric  system  bonds. 

n  TISDALE  TOWNSHIP  PUBLIC  SCHOOL  SECTION  NO.  1  (P.  o 
South  Porcupine),  Ont. — BOND  OFFERING. — Frank  C.  Evans  Treat 
uror,  will  receive  sealed  bids  until  12  m.  Oct.  22  for  $25,000  6%  schoi 
bonds.     Denom.  $1,000. 

TORNOTO,  Ont.— DEBENTURES  AUTHORIZED.— It  is  stated  th; 
a  by-law  authorizing  the  issuing  of  $458,000  general  consolidated  loai 
debentures  was  passed  by  the  Council. 

WINDSOR,  Ont.— DEBENTURE  OFFERING.— Sealed  tenders  wi 
be  received  until  noon  Oct.  22  for  the  purchase  of  the  following  coudoi 
debentures  by  H.  A.  Dickinson,  City  Clerk: 

$18,385  88  5H%  local  impt.  20  years,  annual  installment  debentures. 
100,000  00    5%    park  land  purchase,  30  years,  ann .  installment  debenture: 
60,901  34  5*4%  local  impt.  20  years,  annual  installment  debentures. 
110,113  53  5J4%  industrial  and  technical  school,  10  years,  annual  instal 
ment  debentures. 
12,740  82  5H%  industrial  and  technical  school,  10  years,  annual  instal 
ment  debentures. 
160.000  00    5%    fire  equipment,  10  years,  annual  installment  debenture: 
51,628  16    5%    industrial  and  technical  school,  30  years,  annual  instal 
ment  debentures . 
454,838  56  514%  local  impt.  10  years,  annual  installment  debentures. 
25,500  00    5%     public  school,  20  years,  annual  installment  debentures. 
Tenders  must  be  for  each  block  separately.     Debentures  and  coupor 
payable  at  Windsor.     Delivery  of  debentures  to  be  made  purchaser  s 
Windsor.     Int.    semi-ann.     Debentures    may    as    far    as    practicable    t 
made  of  the  denom.  of  $1,000  each.     Tenderers  requested  to  give  nam 
of  legal  firm  to  pass  on  legality  of  by-laws. 
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NEW  LOANS 

$360,000 


NOTICE  OF  SALE 
OF 

$750,000 

SCHOOL  BONDS  OF  THE 

City  of  Meriden,  Conn. 

Free  from  State  of  Conn.  tax. 

Sealed  proposals  will  be  received  by  the  Mayor 
and    City    Treasurer    of   the    City    of   Meriden, 

S™^1.?",*',^11,,2  o'clock:  p.  m.,  No- 
vember 1,  1923,  for  an  issue  of  $750,000  School 
B^n,dsvClt?'  of  Meriden,  to  be  dated  January  1, 
1924,  bearing  interest  at  4H%  per  annum, 
payable  January  1  and  July  1  at  Importers  and 
Traders  National  Bank,  New  York  City 

Maturing   $25,000   annually,   beginning   Janu- 

S^A^  192'?'  and  t0  be  Issued  in  denomination  of 
$1,000  each. 

Principal  and  interest  payable  in  gold  coin  of 
the  United  States  of  America. 

Certified  check  for  2  %  must  accompany  bids. 
No  bid  accepted  less  than  par. 
Right  is  reserved  to  reject  any  and  all  bids. 
HENRY  T.  KING,  Mayor. 
WM.  H.  RUSSELL,  City  Treasurer, 
RUTH  E.  PAYNE.  City  Clerk. 


City  of  Woodbury,  N.  J. 

43^%  SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  under 
signed  until   TUESDAY,   OCTOBER  30,    1923, 

at  two  o'clock  P.  M.  (Eastern  standard  time)  for 
the  purchase  of  not  exceeding  $360,000  School 
coupon  bonds  of  the  City  of  Woodbury,  New 
Jersey. 

Said  bonds  will  be  dated  August  1,  1923,  in 
denomination  of  $1000  each,  and  will  mature  on 
August  1st  of  each  year  as  follows-  $8,000  each 
year  from  1924  to  1943,  both  inclusive,  and 
$10,000  each  year  from  1944  to  1963,  both  in- 
clusive. The  rate  of  interest  is  4  H  per  cent, 
per  annum,  payable  semi-annually,  and  both 
principal  and  interest  will  be  payable  at  the 
First  National  Bank,  Woodbury,  New  Jersey. 
The  sum  required  to  be  obtained  at  such  sale  is 
$360,000,  and  such  bonds  will  be  sold  in  not 
exceeding  such  sum. 

Unless  all  bids  are  rejected,  said  bonds  will  be 
sold  to  the  bidder  or  bidders  complying  with  the 
terms  of  sale  and  offering  to  pay  not  less  than 
$360,000  (and  interest  to  accrue  from  August  1, 
1923)  and  to  take  therefor  the  least  amount  of 
such  bonds,  stated  in  multiple  of  $1,000,  com- 
mencing with  the  first  maturity.  Should  two  or 
more  bidders  offer  to  take  the  same  amount  of 
such  bonds,  then,  unless  all  bids  are  rejected, 
they  will  be  sold  to  the  bidder  or  bidders  offering 
to  pay  therefor  the  highest  additional  price. 

The  bonds  cannot  be  sold  for  less  than  parfand 
accrued  interest.  Each  bid  must  be  accompanied 
by  a  certified  check  for  two  per  centum  of  the 
amount  of  the  bonds  bid  for,  payable  to  the 
order  of  the  undersigned  and  drawn  upon  an 
incorporated  bank  or  trust  company,  to  secure 
the  municipality  against  any  loss  resulting  from 
the  failure  of  the  bidder  to  comply  with  the  terms 
of  the  bid.  The  right  is  reserved  to  reject  any 
or  all  bids.  • -.  1  . •  ■  .  i 

WALTER  B.  WOOLLEY, 
_  Treasurer  of  the  City  of  Woodbury. 

Dated,  October  20,  1923. 


BALLARD  &  COMPANY 
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NEW  LOANS 

$83,910.60 
CITY  OF  MINNEAPOLIS 

MINNESOTA 

BONDS 

SEALED  BIDS  will  be  received  by  the  Com 
mitte  on  Ways  and  Means  of  the  City  Council  0 
the  City  of  Minneapolis,  Minnesota,  at  the  offici 
of  the  undersigned,  Monday, 

OCTOBER  22nd,  1923. 

at  2:30  o'clock  P.  M.,  for  $25,000.00  Auditoriun 
bonds,    $25,000.00    Public    Market    Bonds   anc  I 
$33,910.60  Special  Street  Improvement  Bonds. 

The  above  bonds  to  be  dated  November  1  ' 
1923,  and  to  become  due  and  payable  at  variou; ' 
dates  to  and  including  November  1,   1953,  anc 
will   bear   interest   at   a   rate   of  not   exceecUw 
five  per  cent   (5%)   per  annum,  payable  semi 
annually. 

Open  bids  will  be  asked  for  the  $33,910.6( 
Special  Street  Improvement  Bonds  after  2:3( 
o'clock  P.  M.  on  the  date  of  sale. 

No  bid  will  be  entertained  for  less  than  the  pai 
value  for  the  Auditorium  bonds  and  the  Special  ; 
Street    Improvement   bonds    and   not   less  thai  1 
95  per  cent  of  the  par  value  for  the  Public  Markel 
bonds.     Accrued  interest  must  be  included  in  al 
bids  from  the  date  of  bond  to  date  of  delivery. 

The  approving  opinion  of  John  C.  Thomson, 
Attorney,  New  York,  will  accompany  these  bonds 

The  right  to  reject  any  and  all  bids  is  hereby 
reserved . 

A  certified  check  for  two  (2  % )  per  cent  of  th( 
par  value  of  the  bonds  bid  for,  made  to  C.  A, 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  b( 
mailed  upon  application. 

DAN  C.  BROWN, 

City   Comptroller, 

Minneapolis,  Minn. 


James  Talcott,  Inc. 


Founded  1854 


225  Fourth  Ave., 
New  York  City 


Entire  production  of  Textile 

Mills  sold  on  commission 

and  financed. 
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Clearing  House  Returns. 

Returns  of  Bank  Clearings  heretofore  given 
on  this  page  now  appear  in  a  subsequent  part 
of  the  paper.  They  will  be  found  to-day  on  pages 
1858  and  1859. 


The  Financial  Situation. 

On  account  of  its  great  importance,  we  print  at 
length  on  subsequent  pages  (pages  1834  to  1838) 
the  views  of  Henry  M.  Dawes,  the  new  Comptroller 
of  the  Currency,  on  the  subject  of  Branch  Banking 
as  expressed  on  Oct.  3  before  a  Joint  Legislative 
Committee  of  Congress.  There  is  a  good  deal  of 
originality  in  what  Mr.  Dawes  has  to  say,  and  in 
banking  circles  the  matter  of  branch  banking  has 
suddenly  become  one  of  the  live  issues  of  the  day, 
certain  phases  of  it  being  now  up  for  determination 
by  the  United  States  Supreme  Court.  Therefore  the 
Comptroller's  utterances  merit  the  closest  study  and 
the  most  careful  consideration.  We  imagine  his 
attitude  will  command  wide  popular  favor,  and  cer- 
tainly there  is  something  fine  and  appealing  in  the 
loyal  way  in  which  he  has  sprung  to  the  support  of 
the  country's  system  of  independent  banks  and  the 
convincing  manner  in  which  he  has  portrayed  the 
dangers  that  must  beset  these  independent  banks, 
threatening  their  complete  destruction,  if  branch 
banking  is  encouraged  and  allowed  to  pursue  its 
logical  course.  We  comment  editorially  on  Mr. 
Dawes's  arguments  in  a  special  article  on  page 
1816. 

But  Mr.  Dawes's  testimony  was  not  limited  to  the 
subject  of  branch  banking.  He  also  pleaded  in  de- 
fense and  justification  of  the  office  of  Comptroller  of 
the  Currency,  which  it  has  been  proposed  to  abolish. 
Here  his  loyalty  is  as  unswerving  as  his  devotion 


to  the  country's  system  of  independent  banks.  He  is, 
of  course,  not  in  sympathy  with  the  proposal,  and  in 
giving  the  reasons  for  his  opposition  he  has  prepared 
something  that  is  destined  to  become  a  classic.  Read 
this  opening  paragraph: 

The  office  of  the  Comptroller  of  the  Currency  is 
one  of  the  most  independent  in  the  Government  ser- 
vice. It  is  a  part  of  the  Treasury  organization,  but 
the  Comptroller  reports  directly  to  Congress,  and 
his  appointment  is  made  by  the  President  on  the  rec- 
ommendation of  the  Secretary  of  the  Treasury,  to  be 
confirmed  by  the  Senate,  and  his  term  is  not  neces- 
sarily or  usually  concurrent  with  that  of  the  Secre- 
tary of  the  Treasury.  This  arrangement  was  made 
with  the  obvious  purpose  of  protecting  the  national 
banks  with  a  leadership  which  would  be  independent 
of  undue  influence  from  other  Governmental  au- 
thority. The  Comptroller  of  the  Currency  should,  in 
the  Governmental  organization,  be  the  representative 
and  the  partisan  of  the  national  banks.  The  sugges- 
tion for  the  abolition  of  the  office  of  the  Comptroller 
of  the  Currency  or  the  transfer  of  the  essential  func- 
tions of  that  office  to  the  control  of  the  Federal  Re- 
serve Board  would,  at  one  stroke,  deprive  the  na- 
tional banking  system  of  its  independent  representa- 
tion in  the  fiscal  plan  of  the  Government. 

Then  read  the  following  closing  paragraphs,  in 
which  Mr.  Dawes  shows  how  completely  the  Federal 
Reserve  Board  upon  whom  it  is  proposed  to  devolve 
the  duties  of  the  Comptroller's  office,  is  lacking  in 
qualifications  for  the  task,  and  judge  whether  we 
are  exaggerating  in  our  praise  of  what  the  new 
Comptroller  has  to  say : 

The  office  of  the  Comptroller  of  the  Currency  has 
to  be  organized  for  quick  and  summary  decisions. 
A  mob  of  depositors  is  never  complacent  enough  to 
await  the  deliberations  of  a  town  meeting.  If  the 
Federal  Reserve  Board  is  composed  of  the  men  of 
ability  and  force  of  character  that  has  typified  this 
Board  in  the  past,  each  member,  in  self-respect,  will 
insist  on  expressing  himself  and  impressing  his  per- 
sonality on  any  proposed  methods  for  relief,  and  the 
fire  wagon,  if  it  arrives  at  all,  will  approach  in  or- 
derly and  dignified  fashion  long  after  the  last  wisps 
of  smoke  have  floated  away  and  the  ashes  cooled. 
Please  understand  that  this  statement  would  still 
be  made  if  absolute  assurance  could  be  given  that  the 
ablest  men  in  the  world  would  always  sit  on  this 
Board.    "Boards  is  Boards." 

I  cannot  resist  a  feeling  little  short  of  resentment 
that  so  many  suggestions  and  so  many  tendencies 
seem  directed  along  lines  prejudicial  to  the  national 
banking  system.  If  we  are  to  have  a  national  bank- 
ing system  over  which  the  Goverment  exercises  su- 
pervisory control,  that  control  must  be  in  the  hands 
of  an  independent  executive  and  not  the  representa- 
tive of  a  preferential  creditor.  The  only  fair  and 
only  logical  thing  to  do  is  either  to  continue  the  pres- 
ent system  with  an  independent  Comptroller  or  abol- 
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iab  the  Bystem  entirely.     A  mail  tannot  serve  two 
masters,  and  a  trustee  who  will  art  for  two  conflict 
ing  interests  is  ipso  facto  Incompetent  either  men- 
t;il l \  or  morally. 

The  proposal  to  abolish  the  office  of  Comptroller 
<>i  i he  Currency  never  had  anv  better  basis  anyway 
than  the  dislike  which  inanj  bink  officials  conceived 
t'"i-  John  Bkelton  Williams  and  his  methods,  and  it 
should  now  lie  relegated  to  Limbo. 


The  events  thai  may  prove  of  the  greatest  si^uifi- 
cance  to  Germany,  the  rest  of  Europe,  the  United 
States,  and  the  whole  civilized  world,  occurred  alto- 
gether outside  of  Germany.    They  had  their  origin 
first  in  additional  serious  political  outbreaks  in  va- 
rious German  states,  under  the  Leadership  of  so- 
called  Separatists,  who  endeavored  to  seize  control 
ol'  things  and  set  up  a  new  (Jovernment.  which  they 
were  pleased  to  style  "Republican."    Secondly,  these 
developments  had  their  origin  in  the  well-defined  be- 
lief of  the  British  and  Americans  that  France's  pol- 
icy with  respect   to  the  reparations  question  would 
not  only  ruin  Germany  politically,  economically  and 
financially,  hut  also  would  react  most  unfavorably 
on  the  French  themselves.  Great  Britain,  Europe  gen- 
erally, and  even  this  country,  and,  moreover,  fail 
utterly  to  accomplish  its  purpose.    Thirdly,  those  ex- 
terior events  had  their  origin  in  the  realization  on 
the  part  of  Great  Britain  and  the  United  States  that 
something  must  be  done  soon  in  a  determined  effort 
to  bring  order  out  of  chaos  in  Europe,  first  of  all  in 
Germany.    Of  course,  Great  Britain  has  not  favored 
nie  French  policy  from  the  start.    Former  Premie? 
Lloyd  George,  throughout  his  tour  of  Canada  and 
the  United  States,  has  stressed  the  idea  that  if  his 
country  and  ours  were  to  join  hands  in  European 
affairs  no  other  Power  or  Powers  could  withstand 
the  force  of  that  combined  influence,  not  to  men- 
tion  other  agencies  that  would  come  out  of  this 
coalition.    American  Ambassador  Harvey,  in  a  fare- 
well speech  Tuesday  night  at  a  dinner  given  in  his 
honor  by  the  Pilgrims'  Society,  declared  that  this 
nation  is  willing  to  help  in  "any  practicable  way"  in 
the  settlement  of  European  affairs.     The  next  bi<* 
development  was  the  publication  in  this  country  and 
Europe  yesterday  morning  of  cablegrams  recently 
exchanged  between  Lord  Curzon,  the  British  Foreign 
Secretary,  and  Secretary  of  State  Hughes  "concern- 
ing an  international  conference  on  reparations."    It 
develops  that  Lord  Curzon  proposed  "an  interna- 
tional conference  on  the  economic  situation  in  Eu- 
rope with  particular  reference  to  reparations  and 
the  finding  of  some  practical  way  to  promote  recu- 
peration and  re-establishment  of  economic  stability  " 
Secretary  Hughes  replied  that  "the  American  Gov- 
ernment is  entirely  willing  to  take  part  in  an  interna- 
tional economic  conference  of  'all'  the  European  Al- 
lies chiefly  concerned  in  German  reparations."    The 
Washington  correspondent  of  the  New  York  "Times" 
said  yesterday  morning  that  "while  the  Coolidge  Ad- 
ministration stands  ready  to  take  part  in  such  a  con- 
ference if  France  and  other  reparations  Powers  par- 
ticipate, and  also  with  the  understanding  that  the 
question  of  reparations  shall  not  be  linked  with  that 
of  the  Allied  debts  to  the  United  States,  the  Hughes 
communication  states  that  this  country  'must  reserve 
decision'  as  to  the  course  to  be  followed  in  case  not 
all  the  Powers  concerned  agree  to  an  inquiry."    Ac- 
cording to  an  Associated  Press  cablegram  from  Lon- 
don yesterday,  the  British  Govenment  feared  that 


Prance  would  oppose  the  latest  Hughes  proposa 
The   British  position  was  emphasized  in  a  speet 
\\  inch  Premier  Baldwin  made  before  a  convention  < 
the  [Jnionist  Party  in  Plymouth,  Thursday  evenin, 
He  said:    "I  appeal  to  him  [Poincare]  to  considei 
for  himself,  for  his  nation,  for  lis  and  for  the  worh 
once,  twice  and  thrice,  before  rejecting  the  invitatio: 
for  a    world   conference  with  American  particip*' 
don."     The   European   cable  dispatches  yesterda 
afternoon  and  evening  indicated  that  France,  Be 
gium  and  J  taly  had  accepted  "a  conference  of  expert 
if   appointed   by  the  Reparations   Board   and  th' 
United  States,  as  proposed  in  the  Hughes  aide  mc 
moire"    At  yesterday's  Cabinet  meeting  Secretar 
Hughes  made  "a  report  on  the  latest  developments. 
The  belief  was  expressed  in  London  advices  that  "th 
experts  probably  Avould  meet  in  Berlin." 

Developments  within  Germany  have  been  largel 
of  a  destructive  nature.    The  only  hope  is  that  the 
will  lead  to  something  truly  constructive.    Bavarii 
has  brokeu  with  the  Central  Government  of  Ger 
many.    An  increasingly  defiant  attitude  was  showi 
by  Bavaria.    The  so-called  Separatists  in  the  Rhin 
region  endeavored  to  set  up  new  Governments  at  vs 
rious  important  centres,  including  Aix-la-Chappelk 
Mayence  and  Coblenz.    There  were  rumors  that  th 
big  industrialists  would  abandon  the  Ruhr.     Fom 
riots  in  Berlin  were  reported,  following  a  rise  m  th 
price  of  bread  at  that  centre  to  5,000,000,000  marks  i 
loaf.    On  Thursday  the  mark  was  quoted  at  100,000. 
000,000  marks  to  the  dollar.     France  declined  ti 
change  her  attitude  as  a  result  of  a  new  note  beinj 
sent  by  the  Germans  to  the  Reparations  Commission 
The  political  disturbances  in  Europe  included  also  a 
military  uprising  in  Greece  under  the  leadership  o: 
General  Metaxas. 


Political  events  in  Germany  of  great  significance 
and  importance  have  followed  one  another  in  close 
succession.    On  Oct.  18  "in  a  confidential  statement 
to  the  German  press  conference,"  Chancellor  Strese- 
mann   declared   that  "we  herewith  definitely  and 
finally  discontinue  any  and  all  reparations  deliver- 
ies and  any  and  all  reparations  payments  to  France, 
and  are  fully  conscious  of  the  consequences— that 
this  measure,  dictated  to  us  by  utmost  extremity, 
probably  will  signify  a  break  with  France."     The 
very  next  day  announcement  was  made  in  Berlin ; 
that    "attempts    to    reach   an    understanding   with! 
France  that  would  permit  work  in  the  Ruhr  to  go  on 
and  bring  some  settlement  of  the  reparations  prob- 
lem having  failed,  the  German  Cabinet  decided  this 
afternoon  to  send  a  circular  note  to  all  the  Allied 
Powers  demanding  intervention  in  the  Ruhr."    A  dis- 
patch to  this  effect  came  from  the  correspondent  in 
the  German  capital  of  the  Chicago  "Tribune."    He 
added  that  "the  note  will  be  in  the  form  of  a  memo- 
randum, calling  the  attention  of  the  Allied  Powers 
to  the  efforts  of  Germany  to  find  a  solution  of  the 
problem,  to  the  fact  that  the  passive  resistance  was 
given  up  in  the  hope  that  France  would  consent  to 
negotiate,  to  the  demands  of  France  for  virtual  con- 
trol  of  all   of  Germany's   railway   outlets   abroad 
through  direction  by  the  French  of  the  Wesel-Emme- 
rich  and  Frankfort-Basle  line,  and  to  the  refusal  to 
permit  German  civil  officials  to  return  to  the  occu- 
pied area."     According  to  the  message,  too,  "the 
offers  and  suggestions  made  by  Chancellor  Stress 
mann  since  taking  the  post  of  Chancellor  are  also 
outlined  and  the  internal  situation  of  Germany  is 
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iiscussed  with  utmost  frankness.  The  note  declares 
that  France  has  taken  an  untenable  position,  which 
is  greatly  against  the  common  interests  of  the  Allies 
ami  is  leading  to  the  utter  destruction  of  Germany. 
The  note  calls  for  Allied  intervention  in  the  name  of 
humanity  for  the  salvation  of  Germany  and  Central 
Europe." 


1 


From  Berlin,  likewise  under  date  of  Oct.  20,  came 
a  special  wireless  dispatch  to  the  New  York  "Times," 
in  which  it  was  asserted  that  "Bavaria  has  broken 
with  the  Reich."    In  further  outlining  the  situation 
the  "Times"  representative  said  that,  "in  open  defi- 
ance of  General  von  Seeckt,  Reichswehr  Minister 
Goessler,  the  Stresemann  Government  and  President 
Ebert  as  Commander-in-Chief  of  the  German  repub- 
lic's army  and  navy,  the  Bavarian  Military  Dictator, 
Dr.  von  Kahr,  has  appointed  General  von  Lossow 
Ccmmander-in-Chief  of  the  Bavarian  Division  of  the 
Keichswehr  after  President  Ebert  had  ousted  him 
from  that  position  and  appointed  in  his  place  Gen- 
eral Baron  Krers  von  Kressenstein."     The  Munich 
correspondent  of  the  Associated  Press  stated  that 
••Dr.  von  Kahr,  military  dictator  of  Bavaria,  to-night 
[Oct.  20]    theoretically  kidnapped   12,000   Federal 
troops  garrisoned  at  various  points  in  Bavaria,  and 
will  hold  them  as  ransom  until  such  time  as  a  satis- 
factory accord  with  Berlin  can  be  reached."     Ac- 
cording to  a  Berlin  wireless  message  to  the  New  York 
•Times"  the  next  day  the  German  Government  lost 
no  time  in  dealing  with  the  Bavarian  situation.    It 
was  stated  that  "the  Stresemann  Cabinet  met  this 
afternoon  [Oct.  21]   and  thoroughly  discussed  the 
Bavarian  situation.    It  was  decided  to  make  a  re- 
newed attempt  to  compromise  the  conflict.    For  this 
purpose  the  Reichsrat,  or  Federal  Council,  will  be 
summoned  and  the  Bavarian  problem  put  up  to  that 
body  to  gain  time,  for  which  the  Government  is  spar- 
ring until  the  Reichstag  reconvenes  Friday."    In  an 
interview  with  a  New  York  "Tribune"  representative 
in  Munich,  Dr.  von  Kahr  was  reported  to  have  "de- 
manded the  retirement  of  the  entire  Stresemann  Cab- 
inet, which  is  now  ruling  Germany  with  dictatorial 
powers."    Dr.  von  Kahr  was  also  quoted  as  having 
explained  his  demand  in  part  as  follows :    "Bavaria 
seeks  an  amicable  adjustment  of  the  present  conflict, 
but  she  is  ready  to  fight  if  necessary.    Bavaria  will 
not  tolerate  a  Government  at  Berlin  composed  of 
Socialists,  or  a  Government  in  which  Socialists  are 
influential,  as  they  are  in  the  present  Stresemann 
regime." 


portant  functions  of  the  year,  political  topics,  except 
for  a  brief  statement  by  Premier  Dr.  von  Knilling 
reaffirming  Bavarian  loyalty  to  the  Reich,  were  care- 
fully avoided.    The  company,  which  numbered  over 
one  hundred,  included  Dictator  von  Kahr,  General 
von  Lossow  and  the  whole  of  the  Cabinet,  municipal 
officials  and  other  prominent  men.    It  was,  in  fact, 
a  thoroughly  representative  gathering  of  the  govern- 
ing classes  of  Bavaria.    At  10  o'clock  as  Prince  Rup- 
precht  was  leaving,  the  whole  company  rose  as  one 
man  and  clicking  heels  cried  'Hail  to  Your  Maj- 
esty !' "    The  defiant  attitude  of  Bavaria  became  in- 
creasingly pronounced  as  the  days  passed.    Cabling 
on  the  evening  of  Oct.  22,  the  Berlin  correspondent  of 
the  New  York  "Tribune"  said  that  "General  von  Los- 
low,  until  recently  Commander  of  the  Reich  troops 
concentrated  in  Bavaria,  to-night  in  wireless  mes- 
sages sent  from  Nuernberg  to  wireless  stations  at 
Berlin,    Stettin,    Spandau,    Breslau,    Dresden   and 
Frankfurt-on-Oder  called  upon  the  entire  German 
army  to  revolt  against  the  Central  Government  and 
stand  behind  Bavaria  in  its  conflict  with  the  Reich." 
He  added  that  "this  message  was  caught  by  the  Cen- 
tral Government  here  to-night.    That  the  appeal  is 
not  without  response  in  northern  army  circles  is 
proved  by  the  reply  wirelessed  to  von  LossowT  to- 
night from  Stettin  offering  to  relay  the  general's 
message  to  other  garrisons.    Von  Lossow's  bold  ac- 
tion followed  to-day's  ceremony  at  Munich,  when 
20,000  Federal  troops,  under  command  of  the  mu- 
tinous General,  took  the  oath  of  allegiance  to  Ba- 
varia, thus  violating  their  oath  to  serve  the  Reich." 


In  further  defiance  of  the  constituted  Government 
it  was  reported  in  Munich  cable  advices  dated  Oct.  22 
that,  "with  due  military  pomp  and  ceremony  the 
officers  and  men  of  the  Reichswehr  at  11  o'clock 
this  morning  committed  the  crowning  act  of  mutiny 
against  the  authority  of  the  existing  Government  of 
Germany.    The  troops  paraded  in  full  dress  uniform 
in  the  barracks  of  the  former  Second  Infantry  regi- 
ment and  after  Dr.  von  Kahr's  proclamation  had 
been  read  the  form  of  allegiance  was  read  to  them  by 
General  von  Danner.    It  was  accepted  without  demur 
by  every  man  present.    After  a  brief  address  by  Gen- 
eral von  Lossow,  the  Commander,  and  the  singing  of 
'Deutschland  ueber  Alles,'  the  troops  marched  back 
to  their  quarters,  apparently  in  the  highest  of  spir- 
its."   The  New  York  "Times"  representative  cabled 
that  "at  a  dinner  given  by  the  committee  and  patrons 
of  the  German  Museum,  which  is  one  of  the  most  im- 


No  improvement  was  shown  either  in  the  relations 
between  the  Reich  and  Saxony.    In  fact,  the  "Times" 
representative  cabled  that  "the  Stresemann  Govern- 
ment's conflict  with  Red  Saxony  continues.    General 
von  Seeckt,  Reichswehr  Minister  Gessler,  the  Strese- 
mann Cabinet  and  President  Ebert  have  all  backed 
up  General  von  Mueller,  even  to  sending  him  rein- 
forcements and  telling  him  to  restore  and  maintain 
constitutional  law  and  order.    Von  Mueller,  like  his 
chief,  von  Seeckt,  appears  to  be  lined  up  squarely 
behind  the  republic.     And  of  political  significance 
is  the  fact  that  the  Berlin  Government  Socialists  ap- 
prove the  sharp  offensive  against  the  Communists  in 
Red  Saxony,  at  the  same  time  trying  to  let  their  'mis- 
guided' Socialist  comrades  in  Saxony  down  easy." 
'  The  next  most  striking  political  event  in  Germany 
became  known  here  on  Monday  morning  through 
cable  advices  from  Aix-la-Chapelle,  which  stated  that 
"the  Rhineland  republic  was  proclaimed  here  to- 
day"      (Oct.  21.)      The  New  York  "Times"  corre- 
spondent at  that  centre  cabled  that  "when  this  his- 
toric city  awakened  this  morning  it  was  to  find  red, 
white  and  green  flags  flying  on  all  the  public  build- 
ings    During  the  night  the  Separatists  had  seized 
the  municipal   and   Government   Administrations, 
and  to-day  the  new  republic  was  proclaimed."     It 
seems  that  the  following  proclamation,  signed  by 
Leo  Deckers  and  Dr.  Guthardt  in  behalf  of  the  Pro- 
visional Government  was  "posted  all  over  the  city": 
"Rhinelanders :    The  Rhenish  republic  is  here.    All 
resistance  will  be  pitilessly  suppressed.    Plunderers 
and  disturbers  of  the  peace  will  be  severely  pun- 
ished"     The  proclamation  was  dated  "Aix-la-Cha- 
pelle   Oct    21    L923."     The  "Times"  correspondent 
said 'also 'that  about  3,000  troops  marched  to  the 
Town  Hall,  "a  little  after  midnight,  when  the  ancient 
city  was  peacefully  sleeping  and  occupied  the  build- 
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ing  under  the  eyes  of  the  astonished  night  watch- 
H«  added  thai  "this  operation  was  followed 
bj  similar  coups  at  other  public  offices  and  by  4 
o'clock  all  the  municipal  and  Government  buildings, 
the  law  courts,  the  Reichsbank  and   the  post  and 

telephone  office  were  in  the  hands  of  £he  republi- 
cans."    Continuing   his  account    Of   what    happened 

thai  eventful  night,  the  correspondent  said  that 
"meanwhile  the  leaders  called  at  police  headquar- 
ters. Received  by  the  chief  of  Police,  they  notified 
him  the  Separatists  were  taking  the  Government  into 

their  hands.     -We  just  want  to  tell  you  we  have  got 
-."•ill  men  armed  here  who  will  act  if  yon  interfere,' 
they  told  the  chief.    -What  do  you  intend  to  do?''" 
According  to  tin-  "Times"  message  also,  -the  answer 
was  that  as  no  orders  had  been  received  to  resist  and 
on  the  other  hand  it  was  impossible  to  get  help,  the 
only  thing  to  do  was  to  order  all  police  into  their 
barracks  and  keep  them  there  pending  further  de- 
velopment's.   This  arrangement  was  accepted  by  the 
Separatists,  who  left  a  strong  cordon  guarding  the 
building."    That  same  night  Herr  Kaiser,  "Chfef  of 
the  Political  Section."  was  reported  to  have  told  the 
"Times"  representative  that,  "having  succeeded  in 
obtaining  control  here,  we  to-night  will  seize  the 
olios  of  Wurzelen.  Herzogenrath,  Marstein,  Geilen- 
kirchen,  Stolberg,  Muenchen-Gladbach,  Crefeld  and 
Rheidt     By  to-morrow  morning  almost  the  whole 
Belgian  occupied  zone  will  be  in  our  hands."    May- 
en  ce  was  reported  to  have  been  occupied  at  4.30  a.  m., 
Oct.  22.    The  statement  was  made  in  a  Berlin  cable- 
gram to  the  New  York  "Herald"  that  "the'German 
Government  to-night   [Oct.  21]    decided  to  protest 
formally  to  Paris  and  Brussels  against  the  proclama- 
tion of  a  Rhenish  republic  at  Aix-la-Chapelle,  which 
it  is  hoped  and  believed  in  official  quarters  here  is 
of  purely  a  local  character."    The  Associated  Press 
correspondent  at  Aix-la-Chapelle  cabled  Oct.  22  that 
"six  towns  are  known  to  have  been  occupied  by  the 
Separatists  up  to  this  evening  in  addition  to  Aix- 
la-Chapelle.    They  are  Muenchen-Gladbach,  Crefeld 
Julich,   Montjoie,   Cleve  and  Duren.     The  present 
plan  as  learned  to-night  calls  for  the  occupation  of 
Coblenz  to-morrow.     Coblenz  will  be  declared  the 
capital  of  the  republic."     While  the  cable  advices 
Inesday  evening  indicated  that  "the  Rhineland  re- 
publican movement  was  extended  in  some  quarters 
of  the  occupied  area  that  day,  it  seemed  to  be  reced- 
ing in  the  districts  first  affected."   It  was  also  stated 
tnat   -Berlin  maintains  that  the  movement  has  been 
generally  defeated."    According  to  a  cablegram  from 
the  German  capital  Oct.  23,  "reports  from  various 
points  m  the  Rhineland  this  afternoon  indicate  the 
Separatists  have  been  generally  defeated,  especially 
at  Aix-la-Chapelle,  Muenchen-Gladbach  and  Bonn." 
The  cable  advices  from  Germany  throughout  Wed- 
nesday continued  to  indicate  that  the  Separatists 
were  not  making  any  real  progress,  but  were  losin- 
ground  if  anything.     The  Associated  Press  corre* 
spondent  at  Coblenz  cabled  that  "the  pendulum  in 
the  bitter  struggle  which  has  been  raging  since  Sun- 
day between  the  Separatists  attempting  to  install  a 
Rhineland  republic  by  force  of  arms  and  National- 
ists, Communists  and  certain  elements  of  the  work- 
men's unions  opposing  such  action,  is  swinging  back 
and  forth,  with  alternate  advantages  to  the  contend- 
ing sides    But  to  the  neutral  observer  it  appears  that 
the  republicans  have  made  little  headway  since  their 
?reen,  white  and  red  emblem  was  first  raised  over 
lix-la-Chapelle's  City  Hall  three  days  ago "     The 
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<  hicago  "Tribune"  representative  at  the  same  centre 
said  that  "Dr.  Joseph  Matthes's  attempt  to  establish 
;>  Provisional  Government  and  would-be  capital  at 
Coblenz  resulted  in  a  failure  to-day."  (Oct.  23  )  in 
a  cable  message  from  the  same  centre  the  next  diy 
'I  was  said  that  "the  territory  under  control  of  the 
new  Rhineland  republic  appears  to  be  limited  to 
aboul  one-third  of  the  area  occupied  by  the  Allied 
<i"ops.  according  to  advices  on  the  status  of  the 
movement  up  to  this  forenoon."  The  latest  European 
cable  advices  last  evening  tended  to  show  that  the 
Republican  movement  had  made  little  or  no  addi- 
tional  progress. 


The  dispatches  from  Duesseldorf  made  public  here 
a  week  ago  this  morning  contained  predictions  that 
the  Germans  were  about  to  abandon  the  Ruhr     The 
New  York   "Times"  representative  at  that  centre 
cabled  that  "the  next  few  days,  according  to  both 
French  and  German  opinion,  may  bring  events  which 
must  influence  the  whole  future  history  of  Europe 
Suspicion  is  rapidly  spreading  that  the  Berlin  Gov- 
ernment intends  to  abandon  the  Ruhr  to  its  fate 
withdrawing  not  only  material  but  moral  support' 
thus  placing  both  France  and  her  own  great  western 
provinces  before  an  entirely  new  problem."    He  ex- 
plained that  "the  first  step  toward  this  will  be,  it  is 
expected,  the  failure  to-morrow  [Oct.  20]  to  pay  the 
final  week's  salary  to  the  passive  resistance  strikers 
When  Berlin  abandoned  resistance  the  workers  were 
promised  the  last  payment  on  Oct.  20.    Prom  then 
onward  the  industrialists  must  make  their  own  ar- 
rangements.   Now  it  appears  funds  are  not  forthcom- 
ing from  Berlin."     The  further  suggestion  was  of- 
fered that  "the  economic  problem  arising  is  clear 
but  the  political  results,  although  less  violent,  may 
well  eclipse  all  else.    The  industrialists  will  be  left 
with  the  alternative  to  allow  the  workers  to  starve 
or  abandon  all  their  vast  mining  and  other  proper- 
ties to  destruction  or  find  means  to  pay  wages,  in 
part  at  least,  until  the  return  to  normalcy  of  'the 
railroads  permits  a  return  to  production  and  em- 
ployment." 


From  Berlin  came  the  announcement  that  Fritz 
Thyssen,  "executive  head  of  the  great  coal  and  steel 
corporation  founded  by  his  father,"  had  addressed  a 
letter    to    General    Degoutte,    Commander    of    the 
French  forces  of  occupation,  in  which,  according  to 
the  New  York  "Herald"  representative,  "Thyssen 
flatly  rejects  the  French  demands,  which,  he  de- 
clares, cannot  be  borne  by  industries  exhausted  'by 
nine  months  of  paralysis,'  and  threatens  to  shut  down 
all  mines  and  plants  in  the  event  the  French  position 
is  maintained.     'Responsibility  for  the  impending 
closing  down  and  its  consequences  rests  exclusively 
with  the  French  authorities,  he  says."     The  corre- 
spondent added  that  "the  significance  of  Thyssen's 
declaration  is  enhanced  by  the  fact  that  he  was  the 
leader  of  the  six  German  industrialists  who  last 
January  were  imprisoned  and  fined  an  aggregate 
equivalent  to  f 20,000  for  refusal  to  carry  out  orders 
given  them  by  the  French  to  make  reparational  de- 
liveries from  their  plants.     The  others  were  Herr 
Offe,  Herr  Spindler,  Herr  Kesten,  Herr  Wuessten- 
hoeffer  of  the  Mine  Association  and  Herr  Tengel- 
mann  of  the  Essen  Anthracite  Coal  Co."    He  also 
asserted  that  "Thyssen's  views  are  known  to  coin- 
cide with  those  of  the  great  majority  of  his  fellow  in- 
dustrialists, including  Hugo  Stinnes  and  the  Krnpp 
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rm.  His  letter  was  submitted  to  Ms  more  impor- 
Int  associates  before  be  signed  it.  Consequently 
aere  is  every  reason  to  suppose  that  the  owners  of 
tie  collieries  and  steel  mills  actually  will  bring  their 
nterprises  to  a  halt  rather  than  accede  to  the  condi- 
lons  laid  down  by  France." 


In  cable  messages  from  Berlin  dated  Tuesday  eve- 
ing,  Oct.  23,  there  were  rumors  to  the  effect  that  the 
econstructed  Cabinet  of  Chancellor  Stresemann 
light  fall  soon.  For  instance,  the  Associated  Press 
epresentative  asserted  that  "another  Parliamentary 
risis  and  one  which  will  harbor  far  more  serious 
aternal  ramifications  than  that  which  recently  car- 
ied  Dr.  Stresemann  into  office  for  a  second  time  at 
he  head  of  a  loosely  jointed  coalition,  is  an  early 
•rospect  in  the  opinion  of  political  leaders.  Social- 
stic  impatience  with  the  Stresemann  Government's 
olerance  of  von  Kahr,  the  Bavarian  dictator,  and 
Ihe  indignation  of  the  radicals  over  the  resolute 
nanner  in  which  Saxony  is  being  dealt  with  under 
he  existing  state  of  military  law,  already  constitute 
>oints  of  divergence  which  threaten  the  Socialists' 
lefection  from  the  present  coalition."  The  corre- 
spondent added  that  "the  Chancellor's  failure  to 
nake  prompt  and  categorical  use  of  his  dictatorial 
mthority  in  enforcing  urgent  remedial  measures  is 
dso  causing  restiveness  in  the  ranks  of  the  Radical 
Party,  and  its  principal  organ,  'Vorwarts,'  which  is 
lot  holding  back  plain-spoken  criticism  of  the  Gov- 
ernment, in  which  the  party  is  represented  by  three 
\linisters." 

On  Tuesday,  in  London,  General  Jan  Smuts,  Pre- 
nier  of  the  South  African  Republic,  made  what  the 
New  York  "Tribune"  representative  at  that  centre 
characterized  as  "a  remarkably  outspoken  speech." 
According  to  the  "Tribune"  dispatch,  "the  distin- 
guished statesman  disclosed  that  "negotiations  are 
afoot  to  bring  about  a  general  conference  of  the 
European  Powers  looking  toward  a  reparations  set- 
tlement." He  added  that  General  Smuts  "openly 
charged  France  with  following  a  militarist  policy 
and  plainly  hinted  that  pressure  would  be  used  to 
force  France  to  come  into  the  prospective  general 
conference."  This  speech,  that  of  American  Ambas- 
sador Harvey  at  the  Pilgrims'  dinner  in  London 
Tuesday  evening,  the  repeated  urging  of  former  Pre- 
mier Lloyd  George  that  the  United  States  and  Great 
Britain  join  hands  in  settling  the  European  situa- 
tion, and  the  making  public  simultaneously  in  Lon- 
don and  Washington  of  the  Curzon  and  Hughes  notes 
the  very  day  that  Lloyd  George  arrived  in  our  na- 
tional capital  would  seem  more  than  a  mere  coinci- 
dence. 


protecting    the    property    have    been    attacked    by 
crowds   and   street  fighting   is  proceeding."     The 
"Tribune"  correspondent  cabled  that  "Berlin  and 
many  other  northern  centres  in  Germany  are  to-day 
in  the  throes  of  a  most  acute  bread  and  money  crisis. 
The  capital  is  virtually  without  bread,  following  the 
rise  of  the  price  5,000,000,000  marks  a  loaf.    In  the 
poorer  working  sections,  bread  was  utterly  unobtain- 
able to-day,  while  even  the  fashionable  hotels  and 
restaurants  were  unable  to  serve  it."    In  a  wireless 
dispatch  Wednesday  evening  the  Berlin  correspond- 
ent of  the  New  York  "Times"  stated  that  "the  Strese- 
mann Government  has  under  serious  consideration 
the  proclaiming  of  a  Free  State  of  the  Rhineland, 
and  may  be  of  the  Rhineland  and  Ruhr,  as  a  check- 
mate to  the  Rhenish  republic.    The  details  have  not 
been  worked  out  yet,  but  it  is  figured  that  if  promi- 
nent Rhenish  personages  who  at  the  same  time  are 
Fatherland  patriots  were  to  proclam  a  free  Rhine- 
land  State  within  the  framework  of  the  Reich,  either 
in  Cologne,  in  Hagen,  Westphalia,  or  the  Ruhr  peri- 
phery, or  in  Berlin,  such  a  move  would  take  the  wind 
out  of  the  sailes  of  the  Rhenish  Separatists."    He 
added  that  "such  a  move  would  be  made  under  Ar- 
ticle 18  of  the  Constitution  of  the  German  Republic, 
which  prescribes  a  local  referendum  the  result  in 
the  event  of  the  decision  being  in  favor  of  separation 
to  be  sanctioned  by  a  special  law  passed  by  the 
Reichstag."    According  to  an  Associated  Press  cable- 
gram from  Berlin  last  evening,  "Chancellor  Strese- 
mann, speaking  to  the  industrial  and  labor  leaders  of 
the  Ruhr  and  Rhineland  at  Hagen,  Westphalia,  the 
day  before,  said  that  Germany  will  make  no  further 
deliveries  to  the  Allies  'because  the  occupation  of  the 
Ruhr  is  inadmissible.'    He  asserted  that  Germany 
had  reached  the  end  of  her  economic  strength  and 
that  her  rights  must  no  longer  be  infringed." 


Conditions  in  Berlin  and  various  other  large  Ger- 
man centres  were  outlined  in  part  as  follows  in  a 
Central  News  cablegram  from  the  German  capital 
Tuesday  night :  "Berlin  to-night  presented  a  gloomy, 
threatening  spectacle.  Thousands  of  people,  unable 
to  buy  food,  are  parading  the  streets  in  an  ugly  mood. 
The  shops  are  closed  and  very  few  lights  are  seen. 
The  police  are  strongly  armed  and  alert.  Sporadic 
shooting  has  been  heard  in  the  neighborhood  of  the 
police  headquarters  and  the  Rathaus.  Similar  re- 
ports come  from  most  of  the  industrial  towns  in  the 
country,  workless  and  f  oodless  demonstrators  urging 
the  more  passive  to  demonstrate  with  them.  At  Stet- 
tin the  dockyards  have  been  thrown  idle.  All  have 
been  discharged  from  the  Vulkan  yards.    The  police 


Trouble  of  a  new  nature  developed  in  Bavaria  on 
Wednesday.  According  to  a  wireless  dispatch  to 
the  New  York  "Times"  from  Munich,  "an  attempt  to 
establish  a  Palatinate  Republic  has  begun  at  Lud- 
wigshafen,  where  a  Provisional  Government  was  set 
up  to-day."  The  correspondent  added  that  "in  con- 
sequence a  proclamation  is  being  issued  by  the  Ba- 
varian Cabinet  to-night  denouncing  this  action  as  an 
act  of  treason  and  measures  are  to  be  taken  immedi- 
ately to  stop  all  traffic  in  foodstuffs  between  Bavaria 
and  the  Palatinate." 


Among  the  new  developments  in  the  greatly  con- 
fused and  rapidly  changing  German  situation  noted 
in  yesterday  morning's  cable  advices  was  the  state- 
ment in  a  Munich  dispatch  to  the  New  York  "Times" 
that  "stabilized  currency  is  to  be  issued  by  the  Ba- 
varian Government.  This  will  take  the  form  of  $1, 
$2  and  f  5  bonds  guaranteed  by  the  resources  of  three 
great  power  works  now  being  constructed,  namely 
Walschen  Lake,  Middle  Isar  and  Rhine-Main  Dan- 
ube." It  was  added  that  "the  bonds  are  redeemable 
in  four  years'  time  at  a  premium  of  25%.  They  will 
be  employed  to  purchase  grain,  potatoes  and  cattle 
from  farmers  who  are  urged  to  deliver  their  stock 
now  that  they  are  to  receive  payment  in  gold 
bonds." 


France  found  support  for  her  reparations  demands 
upon  Germany  in  action  taken  by  the  Reparations 
Commission  on  Oct.  19.  The  New  York  "Times"  cor- 
respondent at  the  French  capital  cabled  on  that  date 
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thai  "the  Reparations  Commission  to-day  approved 
the  demands  upon  Germany  by  France,  Belgium  and 
Italy  for  immediate  delivery  o\'  various  categories  of 
materials  which  come  under  the  general  heading  of 
deliveries  in  kind.  Sir  John  Bradbury,  the  British 
member,  voted  for  these  orders  which  to-nigh1  wore 
addressed  to  the  War  Burdens  Commission  in  Ger- 
many." The  correspondent  pointed  out  that  "thus 
Germany's  refusal  to  pay  for  deliveries  in  kind  now 

puis  her  in  opposition  to  all  the  Allies,  whereas  be- 
fore today's  action  by  the  Reparations  Commission 
she  was  defying  only  Prance  and  Belgium  who  oc- 
cupy the  Ruhr.  This  action  by  the  Commission  is 
similar  to  the  routine  followed  before  the  occupation 
o(  the  Buhr,  when  Germany  was  making  current  de- 
liveries on  account  of  reparations  in  kind." 


A  new  German  note  on  reparations  was  delivered 
to  the  Reparations  Commission  in  Paris  Wednesday 
afternoon.  The  Paris  representative  of  the  Associ- 
ated Press  cabled  that  it  "asks  the  Commission  to 
begin  an  examination  into  Germany's  capacity  for 
payment  and  to  allow  representatives  of  the  Berlin 
Government  personally  to  explain  the  situation  and 
tin-  measures  taken  by  Germany  for  reforming  her 
budget  and  stabilizing  her  currency."  He  added 
that  it  also  "suggests  that  German  representatives 
should  be  heard  by  the  Commission  regarding  the 
documents  containing  the  results  of  the  Belgian  tech- 
nical studies  of  the  reparations  problem.  The  Ger- 
man Government,  calling  attention  to  the  cessation 
of  the  passive  resistance,  expressly  declared  its  readi- 
ness in  principle  to  resume  the  execution  towards 
the  Powers  occupying  the  Ruhr  of  the  stipulations  of 
the  Treaty  of  Versailles,  but  sets  forth  that  it  is  un- 
bale  at  present  to  resume  financing  of  this  work  ow- 
ing to  the  economic  situation  of  Germany." 

It  was  doubted  in  advance  that  the  new  German 
note  would  cause  the  French  to  recede  from  the  posi- 
tion that  they  had  taken  all  along  on  the  question  of 
reparations.  According  to  a  Paris  cablegram  Thurs- 
day afternoon  the  only  comment  offered  in  French 
official  circles  was  that  "as  long  as  the  Germans 
could  pay  they  said  they  wouldn't,  and  they  have 
waited  until  they  couldn't  pay  to  say  they  would." 
The  correspondent  added  that  "the  official  viewpoint 
is  that  the  German  note  is  strictly  a  matter  for  the 
consideration  of  the  Reparations  Commission.  It 
was  not  addressed  to  the  Governments  and  the 
French  Government  will  have  nothing  to  say  regard- 
ing it."  Up  to  the  time  of  going  to  press  the  results 
of  yesterday's  meeting  of  the  Commission  had  not 
come  to  hand. 


Political  trouble  has  broken  out  afresh  in  Greece. 
According  to  an  Associated  Press  dispatch  from  Ath- 
ens under  date  of  Oct.  22,  "a  military  rising  has 
broken  out  under  the  leadership  of  the  Royalist  Gen- 
eral Metaxas.  The  number  of  mutineers  is  estimated 
at  2,000,  and  their  equipment  includes  six  cannon." 
In  another  cablegram  from  the  same  centre,  also  on 
Oct.  22,  it  was  stated  that  "Colonel  Plastiras,  vir- 
tual head  of  the  Greek  Government,  announces  that 
martial  law  will  be  re-established,  the  extent  to  which 
it  is  applied  being  left  to  the  military  authorities 
throughout  the  country."  It  was  added  that  "the 
announcement  is  contained  in  a  proclamation  to  the 
army  of  the  Peloponnesus,  in  which  a  reactionary 
movement  on  the  part  of  two  generals  and  some  offi- 
cers is  condemned.    The  document  asserts  that  the 


revolutionary  Government  will  use  every  means  to 
maintain  order." 

The  uprising  was  explained  in  greater  detail  in  a 
cablegram  from  Athens  sent  out  later  the  same  day. 
It  was  slated  that  "some  L',000  men,  led  by  the  Royal- 
ist General  Metaxas.  have  revolted  against  the  mili- 
tary  Government  of  Premier  Gonatas.  The  procla- 
mation announcing  the  revolution,  signed  by  the 
Venezelist  Generals  Leonardopoulos  and  Gargalidis 
and  Colonel  Giras,  was  published  this  morning  in  the 
Opposition  newspapers  and  also  scattered  over  the 
capital  from  airplane."  The  correspondent  added 
that  "the  military  Government  immediately  took 
measures  to  quell  the  revolt,  which  in  Government 
circles  is  declared*  to  be  of  no  great  importance. 
Some  arrests  were  made  during  the  day  and  it  was  re- 
ported this  afternoon  that  the  rebels  had  been  dis- 
persed. Martial  law  was  declared  by  Colonel  Plas- 
tiras." An  Associated  Press  cablegram  from  the 
Greek  capital  Tuesday  evening  was  quite  assuring  in 
saying  that  "it  is  reported  from  Clacis  that  most  of 
the  provincial  soldiers  who  revolted  under  the  lead- 
ership of  General  Metaxas,  the  Royalist,  are  return- 
ing to  the  ranks.  The  men  assert  that  they  were 
duped  by  their  officers,  whom  they  followed  under 
the  belief  that  they  were  wanted  for  regular  service." 

In  a  subsequent  dispatch  the  same  evening  it  was 
claimed  that  "official  information  shows  that  the 
Government  has  been  successful  in  its  struggle  to 
put  down  the  revolt  started  Monday  with  General 
Metaxas  as  its  leader.  It  was  not  without  fighting, 
however,  that  the  Government  forces  were  able  to 
break  the  revolt."  Last  evening's  advices  stated  that 
the  final  blow  against  the  revolution  was  about  to  be 
dealt. 


No  changes  have  been  noted  in  official  discount 
rates  at  leading  European  centres  from  90%  in  Ber- 
lin; 6%  in  Denmark  and  Norway;  5y2%  in  Belgium; ! 
5%  in  France  and  Madrid;  4y2%  in  Sweden  and  4% 
in  London,  Switzerland  and  Holland.  Open  market 
discounts  in  London  were  not  materially  changed. 
Short  bills  were  a  shade  easier  at  2  15-16@3%, 
against  3%,  while  three  months'  bills  closed  at  3% 
@  3  3-16%  against  3y8@3  3-16%  last  week.  Call 
money  closed  at  2%%,  unchanged.  In  Paris  the 
open  market  discount  rate  advanced  to  5%,  against 
41/2%  last  week,  while  in  Switzerland  it  remained 
unchanged  at  2%. 

iJ     ....  I 


The  Bank  of  England  this  week  reported  another 
addition  to  gold  holdings,  this  time  of  £2,858,  making 
the  total  £127,673,564,  as  against  £127,432,534  last 
year  and  £128,413,527  in  1921.  Reserve  expanded 
£255,000,  because  of  a  further  reduction  in  note  cir- 
culation amounting  to  £252,000.  Public  deposits 
were  decreased  £1,835,000,  but  "other"  deposits  in- 
creased £1,682,000.  Loans  on  Government  securities 
declined  £475,000,  although  as  against  this,  loans  on 
other  securities  increased  £141,000.  The  proportion 
of  reserve  liabilities  again  advanced,  this  time  to 
20.33%,  which  compares  with  20.09%  last  week, 
19.14%  iast  year  and  13.11%  a  year  earlier.  The 
bank's  reserve  now  stands  at  £24,313,000.  In  the  cor- 
responding week  of  1922  it  was  £23,996,084  and  the 
preceding  year  £22,947,697.  Note  circulation  is 
£123,111,000,  as  contrasted  with  £121,886,450  iast 
year  and  £123„915,830  in  1921,  while  loans  amount  to 
£71,872,000,  against  £71,435,208  and  £82,203,181  one 
and  two  years  ago,  respectively.     Notwithstanding 
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>epeated  predictions  of  an  increase  in  the  official 
liscount  rate,  no  change  was  made,  and  the  4%  rate 
s  still  in  effect.  Clearings  through  the  London 
ianks  for  the  week  were  £696,618,000,  against  £671,- 
|730,000  last  week  and  £683,813,000  a  year  ago.  We 
append  herewith  comparisons  for  a  series  of  years  of 
the  different  items  of  the  Bank  of  England  returns: 

BANK  OF  ENGLAND'S   COMPARATIVE   STATEMENT. 


grand  total  up  to  the  monster  sum  of  46,932,402,390,- 
000,000  marks.  This  compares  with  344,171,000,000 
marks  in  1922  and  87,728,000,000  marks  a  year  ear- 
lier. 


1923. 
Oct.  24. 

£ 

Circulation 123,111,000 

Public  deposits 13,957,000 


1922.                1921.  1920.  1919. 

Oct.  25.           Oct.  26.  Oct.  27.  Oct.  29. 

£                      £  £  £ 

121,886,450  123,915,830  127,5S8,560  84,455,485 

15,201,277     13,533,376  16,420,532  22,7.53,017 

Other  deposits 105,641,000  110,180,337  161,505,153  120,556,572  116,181,719 

Governm't  securities  41,134,000     47,653,803     87,575,907  64,517,909  53,907,902 

Other  securities 71,872,000     71.435,208     82,203,184  76,061,224  80,714,993 

Reserve  notes  &  coin  24,313,000     23,996,084     22,947,697  14,060,580  22,058,400 

Coin  and  bullion... -127,673, 564  127,432,534  128,413,527  123,199,140  88,063,885 
Proportion  of  reserve 

to  liabilities 20.33%           19.14%           13.11%  10.26%  '    15%% 

Bank  rate 4%                  3%              5U%  7%  5% 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  401,975  francs  in  the  gold 
item.  The  Bank's  aggregate  gold  holdings  are  thus 
brought  up  to  5,539,030,700  francs,  comparing  with 
5,533,159,918  francs  on  the  corresponding  date  last 
year  and  with  5,523,865,962  francs  the  year  previous; 
the  foregoing  amounts  include  1,864,320,900  francs 
held  abroad  in  1923,  1,897,967,056  francs  in  1922  and 
1,948,367,056  francs  in  1920.  Silver  during  the 
week  increased  317,000  francs,  bills  discounted  were 
augmented  by  57,456,000  francs,  Treasury  deposits 
gained  33,663,000  francs,  and  general  deposits  rose 
10,726,000  francs.  Advances,  on  the  other  hand, 
fell  off  17,698,000  francs.  A  further  contraction  of 
416,955,000  francs  occurred  in  note  circulation, 
bringing  the  total  outstanding  down  to  37,670,009,000 
francs.  This  contrasts  with  36,693,634,730  francs 
at  this  time  last  year  and  with  37,154,458,915  francs 
in  1921.  Just  prior  to  the  outbreak  of  war,  in  1914, 
the  amount  was  only  6,683,184,785  francs.  Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  both  1922  and  1921  are  as  follows: 

BANK   OF  FRANCE'S   COMPARATIVE  STATEMENT. 


Changes 
for  Week. 
Gold  Holdings —  Francs. 

In  France Inc.        401,975 

Abroad No  change 


Total Inc.        401,975 

Silver Inc.        317,000 

Bills  discounted Inc.  57,456,000 

Advances Dec.  17,698,000 

Note  circulation.. _Dec416,955, 000 
Treasury  deposits. .Inc.  33,663,000 
General  deposits___Inc.   10,726,000 


Oct.  25  1923. 
Francs. 
3,674,709,800 
1,864,320,900 

5,539,030,700 

295,540,000 

3,068,657,000 

2,197,794,000 

37,670,009,000 

55,414,000 

1,978,043,000 


—Status  as  of — 

Oct.  26  1922. 

Francs. 

3,635,192,862 

1,897,967,056 

5,533,159,918 

287,827,014 

2,152,620,337 

2,122,428,461 

36,693,634,730 

60,289,464 

2,109,258,778 


Oct.  27  1921 

Francs. 
3,575,498,906 
1,948,367,056 

5,523,865,962 

278,421,175 

2,472,963,951 

2,230,177,077 

37,154,458,915 

42,271,773 

2,521,133,422 


Another  colossal  addition  to  note  circulation  was 
shown  by  the  Imperial  Bank  of  Germany  in  its  state- 
ment for  the  week  of  Oct.  6.  The  exact  amount  was 
18,704,185,920,332,000  marks.  Discount  and  Treas- 
ury bills  increased  25,015,250,774,471,000  marks,  de- 
posits 10,176,752,408,377,000  marks,  bills  of  ex- 
change and  checks  2,941,822,976,000  marks,  other  as- 
sets 2,591,400,310,149,000  marks,  and  other  liabilities 
2,608,842,347,564,000  marks.  Lesser  increases  were 
reported  in  notes  of  other  banks  313,946,760,000 
marks,  advances  193,807,014,195,000  marks  and  in- 
vestments 812,780,748,537,000  marks.  Treasury  and 
loan  association  notes  declined  65,592,455,530,000 
marks  and  total  coin  and  bullion  (which  now  in- 
cludes aluminum,  nickel  and  iron  coins)  2,598,303,- 
000  marks.  Gold  was  unchanged  and  remains  at 
443,927,000  marks,  against  1,004,855,000  marks  a 
year  ago  and  1,023,699,000  marks  in  1921.  The  bank's 
latest  addition  to  note  circulation  has  brought  the 


The    Federal    Reserve    Bank    statement,    issued 
Thursday  afternoon,  showed  a  gain  in  gold  and  ma- 
terial reductions  in  discounting  operations,  locally 
and  nationally.     The  combined  statement  revealed 
an  expansion  in  gold  reserve  of  $11,000,000.    Redis- 
counts of  all  classes  of  paper  decreased  .§18,000,000 
and  bill  buying  in  the  open  market  was  reduced  $10,- 
700,000.    As  a  result,  total  bill  holdings  showed  a  re- 
duction of  |29,000,000.    Earning  assets  fell  $35,000,- 
000  and  deposits  $52,000,.    At  New  York  the  same 
general  tendencies  were  in  evidence.    Gold  holdings 
increased  $13,600,000.     Discounting  of  Government 
secured  paper  was  reduced  $5,500,000.    There  was  a 
small  falling  off  in  discounts  of  "all  other,"  and  con- 
traction in  open  market  purchases  of  $7,600,000. 
Consequently  the  aggregate  of  bills  held  has  fallen 
$14,900,000.     Substantial  reductions  were  recorded 
in  earning  assets  and  deposits— $22,000,000  and  $19,- 
900,000,  respectively.    In  both  statements  the  amount 
of  Federal  Reserve  notes  has  declined,  $6,500,000 
locally  and  $17,000,000  for  the  System  as  a  whole. 
Member  bank   reserve   accounts   declined   approxi- 
mately $43,000,000  for  the  twelve  reporting  banks 
and  $17,000,000  at  New  York.     Because  of  the  de- 
crease in  deposits  and  increase  in  gold  holdings,  re- 
serve ratios  have  advanced  slightly.     The  System's 
ratio  moved  up  to  76.8%,  an  advance  of  1.5%,  while 
at  the  New  York  bank  there  was  a  gain  of  3.1%,  to 
85.7%. 


An  improving  tendency  was  shown  in  last  Satur- 
day's return  of  the  New  York  Clearing  House  banks 
and  trust  companies,  the  final  result  being  an  addi- 
tion to  surplus  reserve  of  more  than  $17,000,000. 
Loans  increased  $10,590,000,  and  this  was  accom- 
plished by  an  expansion  in  demand  deposits  of  $48,- 
115,000  to  $3,710,027,000.  These  figures  are  exclu- 
sive of  Government  deposits  to  the  amount  of  $23,- 
506,000,  a  decline  for  the  week  in  the  latter  item  of 
$14,613,000.  In  time  deposits  there  was  an  increase 
of  $10,940,000,  to  $467,661,000.  Cash  in  own  vaults 
of  members  of  the  Federal  Reserve  Bank  fell  $3,113,- 
000,  to  $48,032,000  (not  counted  as  reserve).  Re- 
serves of  State  banks  and  trust  companies  in  own 
vaults  increased  $72,000,  while  the  reserve  of  these 
same  institutions  kept  in  other  depositories  increased 
$223,000.  Member  banks  added  to  their  reserves  at 
the  Federal  Bank  $23,819,000,  and  this  served  to  off- 
set expansion  in  deposits  and  bring  about  a  gain  in 
surplus  of  $17,476,520,  to  $32,100,730,  as  compared 
with  $14,624,210  a  week  ago.  The  above  figures  for 
surplus  are  on  the  basis  of  reserve  requirements  of 
13%  for  member  banks  of  the  Federal  Reserve  Sys- 
tem, but  do  not  include  cash  in  own  vault  amounting 
to  $48,032,000  held  by  these  banks  on  Saturday  last. 


Continued  ease  has  been  the  chief  characteristic  of 
the  market  for  both  call  and  time  money.  The  pre- 
vailing rate  for  the  latter  was  514%,  while  the  range 
on  day-to-day  accommodations  was  roughly  4*4 @ 
4%.  Various  reasons  have  been  assigned,  even  in 
banking  circles,  for  the  present  state  of  the  money 
market.  Considerable  has  been  made  of  the  r°"-' 
that  crop  moving  money  was  returning  + 
in  a  surprisingly  large  volume.     Tho. 
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all\  inclined  bave  asserted  thai  a  Falling  off  in  gen- 
era] business  is  the  chief  cause  of  the  increasing 
abundance  of  funds.    As  to  this  idea  there  lias  been 

a  rather  wide  difference  of  opinion.    After  a  period 
of  greater  activity  in  the  investment  market,  some 
Blackening  has  been  reported  again.    Liquidation  and 
i  ho  professional  character  of  the  speculative  stock 
market  have  lessened  the  demand  for  funds,  but  this 
feature  of  the  situation  is  not  especially  different 
from  what  it  has  been  for  some  weeks.    Withdrawals 
from  local   banks  by   the  Government  have  totaled 
less  than  $4,000,000.    The  oil  producing  and  distrib- 
uting companies  are  still  in  the  market  for  temporary 
loans,  and  from  now  on  will  attempt  to  finance  their 
borrowings  and  future  needs  through  the  sale  of  se- 
curities.   Other  industries,  except  rubber  tires,  ap- 
peal' to  be  in  a  pretty  healthy  state.     It  is  thought 
there  may  be  a  brief  stiffening  in  call  money  notes 
next  week  as  the  first  of  the  month  comes,  but  it  is 
expected  that  rates  will  soon  relax  again.    The  situ- 
ation with  respect  to  international  loans  to  Europe 
was  less  promising  than  ever  until  the  exchange  of 
the  British  and  American  notes  became  known.    In 
spite  of  that  event  and  the  reported  acceptance  of  the 
pioposal  by  France,  Italy  and  Belgium,  they  would 
seem  still  to  be  quite  remote,  except  possibly  in  the 
case  of  some  former  so-called  neutral  Powers. 


prime  bankers'  acceptances  eligible  for  purchase  In 
the  federal  Reserve  banks  iy8%  bid  and  1%  askei 
lor  bills  running  lor  30  days,  4*4%  bid  and  |is', 
asked  for  bills  running  for  60  and  <)()  days,  \y%oj 
1)i(l  and  I1  1'  i  asked  for  bills  running  120  days,  and 
4^%  bid  and  4^%  asked  for  bills  running  150  days, 
Open  market   quotations  are  as  follows: 


30  Days 

4K<»  i 


SPOT   DKUYKin  . 

90  Days.  60  Days. 

Prime  eligible  bills 4X@4J<  4X&H 

FOR  DELIVERY  WITHIN   THIRTY  DAYS. 

Eligible  member  banks ,,.  .. 

Eligible  non-member  banks "A ,,  ..' 

4JjMt, 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  papei 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  OCT.  26  1923. 


FEDERAL  RESERVE 
BANK. 


Dealing  with  specific  rates  for  money,  loans  on  call 
this  week  remained  almost  stationary.     On  Monday, 
Tuesday,  Wednesday  and  Thursday  the  range  was 
not  changed  from  4@43^%,  with  4^%  the  renewal 
figure  on  each  of  these  four  days.     A  slight  stiffening 
developed  on  Friday,  so  that  a  high  quotation  of  5% 
was  touched  just  before  closing,  while  no  loans  were 
put  through  under  43^%;  renewals,  however,  con- 
tinued to  be  negotiated  at  4^%,  the  same  as  earlier 
in  the  week.     The  above  figures  are  for  both  mixed 
collateral  and  all-industrial  loans  alike.     For  fixed 
date  maturities  very  little  change  has  taken  place. 
The  range  on  time  money  from  sixty  days  to  five 
months  remains  at  5@5}4%,  the  same  as  last  week, 
but  for  six  months  a  flat  figure  of  5^%  is  now 
quoted.     Toward  the  close,  while  actual  quotations 
remained  the  same,  offerings  were  freer  and  a  gener- 
ally easier  feeling  was  reported.     It  was  noted  that 
the  bulk  of  the  business  for  the  shorter  maturities 
was  put  through  at  the  inside  figure.     Local  broker- 
age firms  have  not  been  active,  but  a  fair  demand  has 
been    reported    for    foreign    account.     The    former 
differential    between    quotations    on    regular    mixed 
collateral    and    all-industrial    monejr    is    no    longer 
observed. 

Mercantile  paper  has  been  moderately  active. 
Prime  names  have  been  in  good  demand,  with  country 
banks  still  the  principal  buyers.  Quotations  for  sixty 
and  ninety  days'  endorsed  bills  receivable  and  six 
months'  names  of  choice  character  continue  at  5@ 
5/4%,  with  the  bulk  of  the  business  at  the  higher 
rate.  Names  not  so  well  known  now  require  5*4%, 
as  against  53^@5^%  last  week. 

Banks'  and  bankers'  acceptances  have  been  less 
active,  owing  partly  to  a  scarcity  of  offerings.  Prime 
acceptances  have  been  absorbed  to  a  moderate 
exent  by  both  local  and  out-of-town  institutions. 
The  undertone  has  been  steady  with  quotations  the 
same  as  heretofore.  For  call  loans  against  bankers' 
acceptances  the  posted  rate  of  the  American  Accep- 
tance Council  has  not  been  changed  from  434%. 
The  Acceptance  Council  makes  the  discount  rates  on 


Boston 

New  York 

Philadelphia  .. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.   Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Paper  Maturing- 


Wlthin  90  Days. 


Com'rcial 
Agricul. 
&Livesl'k 

Paper. 

n.e.s. 


After  90 
Days,  but 
WitMn  6 
Months 


4H 
IK 
4M 
4H 
4M 
4« 
4M 
4« 
4H 
4« 
4H 
*X 


Secur.  by 
U.  S. 
Govt. 
Obliga- 
tions. 


4M 
4^ 
4H 
4H 
4H 
4H 
4H 

4X 
±H 
*X 
4H 


6 

4X 
6 

4* 
4* 
4H 
4H 
iH 
4H 
4H 
4M 
\K 

*  Including  bankers'  acceptances  drawn  for  an  agricultural  purpose  and  secured 
by  warehouse  receipts,  &c. 
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Accep- 
tances. 


V4 
4H 
4H 
4« 
4H 
454 
4>i 
4H 
4H 
4H 
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Accep- 
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*X 
4K 
±X 
4H 
4X 
4« 
iX 
4X 
iM 
*H 
4H 
4H 
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4M 
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4H 
4H 
4« 
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4H 
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The  sterling  exchange  market  suffered  a  further 
setback  this  week  and  price  levels  were  forced  to 
new  low  levels  on  the  current  downward  movement. 
Demand  bills  after  opening- at  4  50  11-16  dropped  "to 
4  4734,  the  lowest  figure  touched  since  the  latter  part 
of  last  November.     Subsequently  there  was  a  partial 
recovery   to   4  49.     While   the   outstanding   feature 
has  of  course  been  the  attempt  by  warring  political 
factions  in  Germany  to  establish  a  Rhine  Republic, 
it  is  claimed  that  repeated  rumors  (though  later  offi- 
cially denied)  of  an  inflationary  movement  in  Eng- 
land, coupled  with  less  favorable  trade  prospects,  had 
a  strongly  depressing  effect.     The   German   crisis, 
however,  resulted  in  heavy  selling  abroad  for  the  pur- 
pose of  shifting  balances.     London  remittances  were 
under  heavy  pressure  and  cable  rates  from  the  British 
centre  were  sharply  lowered.     For  a  time  rumors 
that  the  Bank  of  England  rate  would  be  raised  had 
the  effect  of  steadying  rates,  but  at  the  end  reaction 
again  set  in  and  the  close,  though  steady,  was  under 
the  best. 

Banking  opinion  on  the  future  of  exchange  is  much 
divided.  Many  believe  that  for  the  time  being  rates 
for  sterling  will  go  lower,  but  just  how  far  seems  an 
open  question  with  them.  Some  view  the  German 
Separatist  movement  favorably,  on  the  ground  that 
if  successful  it  would  hasten  the  end  of  the  trouble- 
some and  ever-present  reparations  bugbear.  Others 
predict  a  further  delay  in  the  adjustment  of  the  whole 
indemnity  matter  and  increased  strain  between 
France  and  Germany.  An  influence  in  depressing 
prices  during  the  last  few  days  has  been,  it  is  claimed, 
the  selling  of  United  Kingdom  bonds  in  this  market, 
also  increased  offerings  of  commerical  bills  of  all  sorts, 
particularly  cotton.  Trading  throughout  in  the  local 
market  was  spotty.  The  purely  speculative  clement 
has  been  largely  absent   from  the  market  and  the 


Oct.  27  1023.] 


THE    OHTCOXTCLF 


1815 


volume  of  business  transacted  has  been  of  moderate 
proportions. 

Referring  to  the  detailed  quotations,  sterling- 
exchange  on  Saturday  last  was  easier  and  demand 
bills  declined  sharply  on  disturbing  news  from 
Germany,  touching  as  low  as  4  50  11-16@4  51  1-16 
for  demand,  4  50  15-16@4  51  5-16  for  cable  trans- 
fers, and  4  48  7-16@4  48  13-16  for  sixty  days; 
trading  was  dull  with  free  offering  of  bills  and  few 
takers.  On  Monday  there  was  a  sharp  break  which 
carried  demand  down  to  4  49  @A  5034,  cab'e  trans- 
,'  fers  to  4  49%@4  50^  and  sixty  days  to  4  46%@ 
4  48;  the  news  was  partly  in  response  to  the  revolt 
in  the  Rhinelands  and  partly  to  the  reputed  infla- 
tionary movement  in  England.  Increased  weakness 
developed  on  Tuesday;  as  a  result  prices  were  weak 
and  declined  to  4  47%@4  49  7-16  for  demand, 
4  47%@4  49  11-16  for  cable  transfers,  and  4  45@; 
,4  47  3-16  for  sixty  days;  trading  was  inactive. 
Wednesday's  market  was  quiet  and  irregular,  but 
a  trifle  firmer  and  the  range  for  demand  was 
4  48  15-16@4  49%,  for  cable  transfers  4  49  3-16 
@4  49%  and  for  sixty  days  4  46  11-16@4  47%. 
Dulness  prevailed  Thursday  and  small  losses  were 
recorded;  demand  receded  to  4  47%@4  49%,  cable 
transfers  to  4  47%@4  49%,  and  sixty  days  to 
4  45@4  46%.  On  Friday  the  undertone  was  firmer, 
with  a  fractional  advance  to  4  49@4  50  11-16  for 
demand,  4  49%@4  50  15-16  for  cable  transfers  and 
4  46%@4  48%  for  sixty  days.  Closing  quotations 
were  4  47%  for  sixty  days,  4  50  for  demand  and 
4  50%  for  cable  transfers.  Commercial  sight  bills 
finished  at  4  49%,  sixty  days  at  4  47%,  ninety  days 
at  4  45%,  documents  for  payment  (sixty  days)  at 
4  47%  and  seven-day  grain  bills  at  4  49%.  Cotton 
and  grain  for  payment  closed  at  4  49%. 

The  only  gold  reported  as  arriving  this  week  has 
been  a  consignment  of  $4,000,000  on  the  Paris  from 
France  for  J.  P.  Morgan  &  Co.,  and  $3,115,000  on 
the  Mauretania  from  England.  There  were  no 
exports. 


Irregular  weakness  characterized  movements  in 
the  Continental  exchanges  and  nearly  all  of  the 
European  currencies  suffered  losses  as  a  result  of  the 
alarm  felt  over  the  German  political  disturbances. 
Reichsmarks  sank  to  still  lower  depths  and  the 
quotation  (nominal  so  far  as  this  market  is  concerned) 
was  reduced  to  the  incredibly  minute  figure  of 
0.0000000010,  the  equivalent  of  100,000,000,000 
marks  for  $1.  No  actual  business,  however,  was 
reported.  Attempts  to  sell  marks  in  Berlin  and  else- 
where on  the  Continent  were  still  in  evidence,  but 
the  weakness  was  largely  a  matter  of  sentiment,  since 
the  mark  is  to  all  intents  and  purposes  utterly  dis- 
credited even  in  Germany.  It  was  reported  toward 
the  end  of  the  week  that  the  printing  of  the  new  gold 
currency  had  commenced.  French  francs  also  lost 
ground,  but  relatively  less  than  some  of  the  other 
exchanges,  and  it  was  alleged  that  the  Separatist 
effort  to  establish  a  Rhenish  republic  on  the  Rhine 
was  favorable  to  French  ambitions.  The  week's 
range  was  5.94  and  5.72%  for  sight  bills  on  Paris, 
with  the  range  for  Belgian  currency  5.12%  and  4.87. 
Considerable  quantities  of  exchange  changed  hands 
and  speculative  interests  were  active  at  intervals. 
Experts  attach  very  little  weight  to  the  statement 
that  the  revolt  will  in  realty  aid  France.  As  a  matter 
of  fact  there  was  a  fresh  accession  of  weakness  toward 
the  close,  although  the  French  Bank  statement  made 


a  favorable  showing,  recording  a  material  reduction 
in  note  circulation.  Lire  continue  to  rule  quiet. 
Italian  currency,  it  is  true,  shared  in  the  downward 
movement,  but  only  to  a  minor  extent.  The  same 
is  true  of  Greek  drachmae  and  the  minor  Central 
European  exchanges.  Polish  marks  dropped  to  an- 
other low  record  figure  of  0.0000%,  in  sympathy 
with  Berlin  marks.  It  is  regarded  as  rather  signifi- 
cant that  the  minor  European  currencies  have  been 
so  well  maintained  during  this  period  of  acute 
uneasiness  over  the  chaotic  conditions  prevailing  in 
Germany;  though  the  probable  explanation  is  the 
exceedingly  small  volume  of  transactions  now  passing. 
International  trade  for  many  of  these  small  countries 
is  at  a  practical  standstill  and  in  consequence  the 
volume  of  commercial  bills  offering  very  light. 

The  London  check  rate  on  Paris  closed  at  76.20, 
comparing  with  74.35  a  week  ago.  In  New  York 
sight  bills  on  the  French  centre  finished  at  5.92, 
against  5.97%;  cable  transfers  at  5.93,  against  5.98%; 
commercial  sight  bills  at  5.91,  against  5.96%,  and 
commercial  sixty  days  at  5.85%,  against  5.91%  last 
week.  Antwerp  francs  closed  at  5.10  for  checks 
and  at  5.11  for  cable  transfers,  comparing  with 
5.17  and  5.18  a  week  earlier.  Final  rates  for  Berlin 
marks  were  0.0000000017,  against  0.000000085  in  the 
week  preceding  for  both  checks  and  cable  transfers. 
Austrian  kronen  have  held  steady,  despite  the 
German  agitation  and  finished  the  week  at  0.0014%, 
the  same  as  heretofore.  Italian  lire  closed  the  week 
at  4.52  for  bankers'  sight  bills  and  4.53  for  cable 
transfers.  A  week  ago  the  close  was  4.51  and  4.52. 
Exchange  on  Czechoslovakia  finished  at  2.95%, 
against  2.98%;  on  Bucharest  at  0.47%,  against 
0.47%;  on  Poland  at  0.0000%,  against  0.0001%,  and 
on  Finland  at  2.68  (unchanged).  Greek  exchange 
closed  at  1.57%  for  checks  and  1.58  for  cable  trans- 
fers. This  compares  with  1.62%  and  1.63  last  week. 


In  the  exchanges  on  the  former  neutral  centres, 
movements  were  in  line  with  sterling  and  the  other 
Continentals  and  heavy  losses  occurred  throughout 
the  list.  Guilders  suffered  severely  on  the  theory 
that  establishment  of  a  Rhine  republic  under  French 
and  Belgian  domination  would  greatly  curtail 
Holland's  trade,  though  recovering  some  of  the  loss 
before  the  close.  A  loss  of  some  30  points  was  shown. 
Swiss  francs  lost  10  points  and  the  Scandinavians 
from  10  to  15,  with  pesetas  more  than  20  points  off, 
all  on  dull  trading. 

Bankers'  sight  on  Amsterdam  finished  at  38.90, 
against  39.12;  cable  transfers  at  39.94,  against 
39.16;  commercial  sight  at  38.76,  against  39.06,  and 
commercial  sixty  days  at  38.84,  against  38.70  a 
week  ago.  Swiss  francs  finished  at  17.86  for  bankers' 
sight  bills  and  at  17.87  for  cable  remittances.  Last 
week  the  close  was  17.91  and  17.92.  Copenhagen 
checks  closed  at  17.36  and  cable  transfers  at  17.40, 
against  17.50  and  17.54.  Checks  on  Sweden  finished 
at  26.34  and  cable  transfers  at  26.38,  against  26.33 
and  26.37,  while  checks  on  Norway  closed  at  15.36 
and  cable  transfers  at  15.40,  against  15.43  and  15.47 
the  previous  week.  Spanish  pesetas  finished  at 
13.39  for  checks  and  13.41  for  cable  transfers,  in 
comparison  with  13.54  and  13.56  last  week. 

With  regard  to  South  American  exchange  the  same 
general  downward  trend  was  noted  and  the  Argentine 
check  rate  declined  to  32.20  and  the  rate  for  cable 
transfers  to  32.25,  which  contracts  with  32.50  and 
32%.     Brazilian  milreis  declined  sharply,  finishing 
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at  l.i.  10  for  checks  and  9. 15  for  cable  transfers,  againsl 
9.75  and  9.80  a  week  ago.     Chilean  exchange  sagged 

nd  clos 

unchanged        i  i  Peru  remained  at   I  08,  unchanged. 

era    exchange    was    steady    and    firm, 

cially  for  Chinese  currencies.     Hong  Kong  closed 

at  52(5)52]    .      -msi   51%@52;  Shanghai,  70%@71, 

!«.)' .,(«.-  193  ■-■■   against 
49(5  !"',:   Manila,  49%<Q  19^   (unchanged);  Singa 
pore,  ^'vW^:\  (unchanged);  Bombay,  31J4@31K 
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Pursuant  to  the  requirements  of  Section  522  of  the 
Parifi  Act  of  L922,  the  Federal  Reserve  Bank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buying  rate  for  cable  transfers  in  the  different  coun- 
tries of  the  world.  We  give  below  a  record  for  the 
week  just  past  : 

FOREIGN    EXCHANGE    RATES   CERTIFIED    BY   FEDERAL    RESERVE 

BANKS   TO   TREASURY   UNDER   TARIFF   ACT   OF   1922, 

OCT  20   1923  TO  OCT.  26,   1923,  INCLUSIVE. 

Noon   Buying   Rate  for  Cable   Transfers  in  New   York. 
Value  in  United  States  Money. 


Country  and  Monetary 

Unit 

Oct.  20. 

Oct.  22. 

Oct.  23. 

Oct.  24. 

Oct.  25. 

Oct.  26 

EUROPE— 

* 

$ 

S 

S 

S 

S 

.000014 

.000014 

.000014 

.000014 

.000014 

.0.510 

.0499 

.0491 

.0498 

.0497 

.0509 

.010280 

.010086 

.010193 

.010271 

.010371 

.010233 

Chechoslovakia,  Krone 

.029774 

.029082 

.029568 

.029595 

.029536 

.029560 

Denmark,  krone 

.1747 

.1741 

.1733 

.1740 

.1740 

.1739 

England,  pound  sterl- 

ing  __  4., tK 

4.4973 

4.4820 

4.4954 

4.4810 

4.5004 

Finland,  markka 

.026789 

.026678 

.026675 

.020689 

.020756 

.026089 

France,  franc 

.0590 

.0580 

.0576 

.0580 

.0577 

.0590 

Germany,   relchsmark 

a 

a 

a 

a 

a 

a 

Greece,  drachma 

.010273 

.015665 

.015385 

.015425 

.0157S5 

.015720 

Holland,  guilder 

.3909 

.3897 

.3876 

.3888 

.3882 

.3892 

Hungary,   krone 

.000055 

.000055 

.000055 

.000055 

.000055 

.000054 

Italy,  lira 

.0450 

.0446 

.0442 

.0446 

.0446 

.0453 

Norway,   krone 

.1540 

.1530 

.1532 

.1540 

.1534 

.1538 

Poland,    mark 

b 

b 

b 

b 

b 

b 

Portugal,  escudo 

.0402 

.0404 

.0397 

.0399 

.0397 

.0398 

Rumania,  leu 

.004731 

.004733 

.004717 

.004719 

.004717 

.004725 

Spain,  peseta . 

.1342 

.1334 

.1325 

.1335 

.1329 

.1336 

Sweden,  krona 

.263 1 

.2629 

.2625 

.2632 

.2631 

.2637 

Switzerland,    franc 

.1787 

.1782 

.1778 

.1783 

.1780 

.1785 

Yugoslavia,  dinar 

.012073 

.012170 

.012238 

.012120 

.011980 

.011723 

ASIA— 

China— 

Chefoo   tael 

.7171 

.7208 

.7138 

.7146 

.7158 

.7154 

Hankow  tael 

.7125 

.7163 

.7092 

.7100 

.7179 

.7175 

Shanghai  tael 

.6973 

.7020 

.6975 

.6982 

.6984 

.6979 

Tientsin   tael 

.7233 

.7267 

.7196 

.7204 

.7217 

.7213 

Hongkong  dollar 

.5175 

.5209 

.5175 

.5168 

.5165 

.5174 

Mexican   dollar 

.5065 

.5093 

5.060 

.5065 

.5006 

.5063 

Tientsin  or  Pelyang 

dollar 

.5067 

.5104 

.5071 

.5083 

.5083 

.5088 

Yuan  dollar 

.5100 

.5146 

.5079 

.5100 

.5117 

.5113 

.3111 

.3111 

.3127 

.3124 

.3132 

Japan,  yen 

.4880 

.4880 

.4880 

.4881 

.4879 

.4878 

Singapore  (S.S.)  dollar 

.5304 

.5296 

.5283 

.5238 

.5267 

.5267 

NORTH  AMER  — 

Canada,   dollar 

.986801 

.986134 

.985957 

.984673 

.982469 

.983638 

Cuba,  peso 

.998938 

.998563 

.999188 

.999188 

.9991S8 

.999188 

Mexico,  peso 

.483833 

.484792 

.484625 

.483969 

.484458 

.483969 

Newfoundland,   dollar 

.984141 

.982969 

.983359 

.981953 

.980000 

.980938 

SOUTH    AMER  — 

Argentina,  peso  (gold) 

.7316 

.7261 

.7201 

.7243 

.7270 

.7265 

Brazil,  mllreis 

.0936 

.0940 

.0931 

.0930 

.0927 

.0923 

Chile,  peso  (paper) 

.1181 

.1182 

.1164 

.1165 

.1158 

.1162 

Uruguay,  peao 

.7316 

.7311 

.7237 

.7234 

.7270 

.7271 

a  Germany  (reichsmark):  Oct.  20,  .0000000000647;  Oct.  22,  .0000000000244: 
Oct.  23,  .0000000000122;  Oct.  24,  .0000000000124;  Oct.  25,  .00000000000979= 
Oct.  26,  .0000000000139.  b  Poland  (mark):  Oct.  20,  .00000105;  Oct.  22,  .00000100; 
Oct.  23,  .000000938;  Oct.  24,  .000000925;  Oct.  25,  .000000675;  Oct.  26,  .000000654. 


The  Xew  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gained  $3,838,051  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ended  Oct.  25. 
Their  receipts  from  the  interior  have  aggregated 
|4,697,751,  while  the  shipments  have  reached  $859,- 
700,  as  per  the  following  table : 


CURRENCY   RECEIPTS   AND    SHIPMENTS 

INSTITUTIONS. 

BY   NEW   YORK   BANKING 

Week  ending  Oct.  25. 

Into 

Banks . 

Out  of 

Banks. 

Gain  or  Loss 

to  Banks. 

Banks'  Interior  movement 

S4. 697. 751 

S859.700  Gain    S3 .838.051 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Keserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Keserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Oct.  20. 


Monday, 
Oct.  22. 


64,000.000  73.000.000 


Tuesday, 
Oct.  23. 


S 

64,000,000 


Wednesday, 
Oct.  24. 


65,000.000 


Thursday, 
Oct.  25. 


73,000,000 


Friday, 
Oct.  26. 


Aggregate 
for  Week. 


credits  reflect  the  huge  mass  of  checks  which  come 

to  the  \<u   Vorli  Reserve  Bank  trom  all  parts  of  the  c itry  In  the  operatl  n 

the  Fedi     '  Reserve  System's  par  oollectlon  scheme.     These  large  credli  balanci 

ever,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing  I 
Instltutloi       as  onlj   the  Items  payable  In  New  York  City  arc  represented  In  the 
The  large  volume  ol  checks  on  Institutions  located  outside  of 
Vi'»   York  are  noi  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Ri 
Bank  tor  oolleci  Ion  tor  the  aooount  of  the  local  <  ileal  Lng  Souse  banks. 


The  following  (able  indicates  the  amount  of  bul- 
lion in  Hie  principal  European  banks: 


Hanks  of 


Oct.  26  1923. 


Oct.  26  1922. 


England .. 
Prance  a 
Germany  . 
Aus.-Ilun 
Spain 

Italy 

Netherl'ds. 
Nat.  Belg. 
Switzerl'd- 
Sweden . 
Denmark  . 
Norway  .. 


Gold. 


I 


Silver. 


Total. 


Gold. 


Silver. 


Total. 


127,673,564 

I  16,987,431 

27.235,950 

10,944,000 

101,038,000 

35.673,000 

48,481,000 

10,790,000 

21,091,000, 

15,137,000 

1  1.617.000 

8,182,000 


.- 127 

11,800,000  158 

b3,475,000   30 

2,369,000    13 

25,960,000128 

3,03  1,000    38 

811,000 
2,447,000 
3,830,000 


224,000 


£ 
,673,564 
,787,431 
710,950 
313,000 
998,000 
707,000 
292,000 
237,000 
921,000 
137,000 
871,000 
182,000 


127,432,534' 

145,407,718 

50.111.130 

10,944,000 

1 01)  .936,000 

34,628,000 

48,482,000 

10,664,000 

20,250,000: 

15,190,000, 

12,683,000] 

8,183,000, 


127 

11,480,000  156 
2,157,750  52 
2,369,000  13 
25,501,000  126 
3.035,000  37 
722,000  49 
2,053,000'  12 
4,573,000   24 

,  15 

239,000    12 


£ 
,432,53* 

,887,718 
,268,880 

31 0 

,437,000 
,663,000 
,204,000 
,717,000 
,823,000 
,190,000 
,922,000 
,183,000 


S  & 

63,000,000  Ct.  402,000.000 


Total  week  564,879,945    53,950,000618,829,945  584,917,382    52,129,750637,047,132 
Key,  week 563.914,008    54,079,400607,990,408584,890,029    51,357,150636.253,179 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797  helk 
abroad,  b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Banl 
of  Germany.  On  March  15  1923  the  Reichsbank  began  Including  in  its  "Meta 
Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  iron  coin  as  well.  The 
Bank  still  gives  the  gold  holdings  as  a  separate  item,  but  as  under  the  new  practice 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  it 
along  at  the  figure  computed  March  7  1923. 


Branch    Banking    and    the    Comptroller 
of  the  Currency. 

The  opinion  of  Attorney-General  Daugherty  of 
Oct.  3  adds  a  new  element  to  the  discussion  of  the 
branch  banking  controversy  discussed  in  our  issue 
of  July  7  last.  It  will  be  remembered  that  the  tra- 
ditional and  time-honored  position  of  the  Comptrol- 
ler's office  has  been  that  it  was  illegal  for  a  national 
bank  to  establish  a  branch  bank.  This  view  was  sup- 
ported by  the  opinion  of  Attorney-General  Wicker- 
sham  given  in  1911.  The  growth  of  State  legislation 
permitting  State  banks  to  engage  in  branch  banking 
began  to  make  it  very  difficult  for  national  banks  in 
some  localities  to  retain  their  business  in  outlying 
districts,  except  by  the  extensive  and  laborious  proc- 
ess of  gaining  control  over  a  State  bank  with 
branches,  and,  under  the  amendment  of  1865,  con- 
verting the  State  bank  into  a  national  bank,  and 
electing  to  retain  the  branches,  and  then  consolidat- 
ing with  such  converted  bank  and  retaining  the 
branches.  By  this  roundabout  procedure  a  number 
of  national  banks  acquired  a  sufficient  number  of 
branches  to  meet  the  situation. 

Comptroller  Crissinger  was  the  first  Comptroller 
to  permit  a  national  bank  to  establish  what  he  called 
''additional  offices."  This  upon  the  theory  that  such 
offices  would  not  be  operated  as  branch  banks,  but 
simply  as  administrative  agencies  through  which  the 
bank  would  perform  certain  routine  services.  Unfor- 
tunately, Mr.  Crissinger  permitted  this  procedure 
without  an  authoritative  legal  definition  of  the  situa- 
tion and  without  promulgating  rules  and  regulations 
governing  the  operations  which  might  be  carried  on 
in  such  offices.  It  is  understood  that  about  one  hun- 
dred of  these  offices  were  authorized  by  him. 

When  Comptroller  Dawes  succeeded  Mr.  Crissin- 
ger last  May,  it  was  well  known  that  he  was  strongly 
opposed  to  branch  banking.  It  is  understood  that 
one  of  his  first  acts  was  to  seek  a  legal  definition 
both  of  his  powers  and  duties  and  of  the  powers  of 
the  national  banks  with  reference  to  the  question  of 
"additional  offices."  In  the  meantime  he  refused  to 
grant  permission  to  any  national  bank  to  extend  its 
services  in  this  manner.  It  was  in  answer  to  his 
questions  that  the  Attorney-General  rendered  the 
opinion  referred  to  above.  It  affirms  the  former 
opinion  of  Attorney-General  Wickersham  in  holding 
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that  it  is  illegal  for  a  national  bank  to  establish  a 
branch  bank.  A  branch  bank  as  the  term  is  here 
used  may  be  defined  as  an  institution  which  conducts 
a  general  banking  business  upon  capital  allocated  to 
it,  has  its  own  officers  and  personnel  and  is  co-ordi- 
nate with  the  parent  bank.  In  other  words,  a  branch 
bank  thus  defined  is  simply  another  banking  house 
under  the  same  board  of  directors. 

The  opinion  of  Attorney-General  Wickersham  sug- 
gested that  a  national  bank  might  under  its  inciden- 
tal powers  perform  certain  services  at  a  place  other 
than  its  banking  house.  He  did  not,  however,  enu- 
merate or  define  these  functions.  It  is  at  this  point 
that  the  opinion  of  Attorney-General  Daugherty 
makes  its  contact  with  the  earlier  opinion.  He  has 
held  that  under  the  provision  of  the  National  Bank 
Act  permitting  a  national  bank  to  perform  such  acts 
as  may  be  necessary  for  the  conduct  of  its  banking 
business,  a  national  bank  might  under  certain  condi- 
tions open  and  operate  offices  at  places  other  than 
its  banking  house  for  the  performance  of  such  rou- 
tine services  as  the  receipt  of  deposits  and  the  cash- 
ing of  checks  for  its  customers.  He  further  held  that 
a  national  bank  could  not  establish  such  an  office 
beyond  the  city  limits  of  the  place  where  it  was  lo- 
cated. 

An  important  element  of  the  opinion  is  the  state- 
ment that  the  manner  of  the  exercise  of  these  inci- 
dental powers  by  a  national  bank  are  subject  to  the 
general  supervision  of  the  Comptroller  of  the  Cur- 
rency. 

Comptroller  Dawes  appeared  before  the  joint  Con- 
gressional committee  investigating  the  banking  situ- 
ation on  Oct.  3,  a  few  hours  after  the  opinion  of  the 
Attorney-General  had  been  rendered.  His  state- 
ment before  that  committee  was  the  strongest  pres- 
entation of  the  case  against  branch  banking  yet 
made.  He  reviewed  the  branch  banking  situation 
which  is  now  before  the  Federal  Reserve  Board  and 
took  the  position  that  if  the  Board  would  not  make  a 
clear  cut  ruling  excluding  from  membership  State 
banks  desiring  to  come  in  with  branches,  and  prohib- 
iting State  banks  already  members  from  establish- 
ing additional  branches,  the  American  people  would 
shortly  be  faced  with  the  question  of  dealing  with 
private  reserve  systems  of  greater  strength  and  pres- 
tige than  the  Federal  Reserve  System.  He  argued 
with  great  force  that  branch  banking  and  the  Fed- 
eral Reserve  System  were  fundamentally  antagon- 
istic to  each  other  and  could  not  exist  in  the  same 
organization. 

He  made  a  comprehensive  review  of  the  develop- 
ment of  the  American  system  of  banking  and  painted 
an  eloquent  picture  of  the  part  the  small  unit  bank 
had  played  in  the  pioneer  economic  development  of 
our  civilization  in  its  gradual  march  from  the  Atlan- 
tice  seaboard  towards  the  Pacific.  These  words  may 
well  be  quoted  from  his  testimony :  "The  genius  of 
the  American  people  for  independence  in  matters  of 
self-government  is  thoroughly  ingrained  and  will 
never  succumb  in  any  clean-cut  issue  where  the 
choice  rests  between  centralized  control  and  personal 
and  community  independence."  His  searching  anal- 
ysis of  the  fundamental  weaknesses,  from  the  stand- 
point of  public  policy,  of  the  branch  banking  theory 
leaves  little  to  be  said  on  this  phase  of  the  matter. 
No  more  convincing  tribute  to  the  country's  inde- 
pendent banking  system  has  ever  appeared  in  any 
official  document  as  far  as  our  knowledge  goes.  On 
the  other  hand,  we  are  not  in  accord  with  the  new 


Comptroller  in  his  suggestion  that  the  Federal  Re- 
serve Board  make  a  ruling  excluding  from  member- 
ship State  banks  desiring  to  come  in  with  branches. 
No  such  action  should  be  taken  unless  express  au- 
thority for  it  is  to  be  found  in  the  Federal  Reserve 
Act  and  its  amendments,  and  such  authority  appears 
to  be  entirely  lacking.  In  the  absence  of  express 
provision  to  that  end,  the  Reserve  Board  should  not, 
in  our  estimation,  arrogate  the  power  to  itself.  That 
would  be  as  reprehensible  as  the  action  of  Mr.  Cris- 
singer  in  violating  all  the  precedents  of  the  Comp- 
troller's office  and  permitting  national  banks  to  es- 
tablish branch  offices  in  the  city  of  their  location. 
As  we  said  last  July  in  commenting  on  Mr.  Crissin- 
ger's  course  in  that  respect,  the  idea  of  having  an 
official  (or  a  board),  however  good  his  or  their  mo- 
tives, read  something  into  the  law  not  plainly  to  be 
found  there,  should  never  be  tolerated.  If  existing 
provisions  of  law  are  inadequate  or  need  amending, 
correction  should  be  by  Congressional  Act  and  not 
by  official  interpretation.  If  in  the  present  instance 
it  is  by  no  means  certain  that  Congress  would  con- 
sent to  the  restrictions  proposed  against  State  banks, 
that  is  all  the  more  reason  why  the  Reserve  Board 
should  not  usurp  what  are  exclusively  Congressional 
powers. 

Comptroller  Dawes  also  took  the  occasion  of  his 
appearance  before  the  committee  to  outline  his  policy 
in  making  application  of  the  recent  opinion  of  the 
Attorney-General.  He  informed  the  committee  that 
he  would  not  permit  any  national  bank  to  open  such 
an  office  in  any  city  in  those  States  where  under  the 
local  banking  laws  or  regulations  State  banks  were 
denied  similar  privileges.  In  other  words,  he  would 
see  to  it  that  no  national  bank  would  be  allowed  to 
use  the  opinion  of  the  Attorney-General  as  an  excuse 
for  pioneering  in  this  manner  in  a  community  in 
which  local  opinion  and  local  banking  practices  were 
in  opposition  to  such  procedure.  He  would  confine 
the  operation  of  the  opinion  of  the  Attorney-General 
strictly  within  the  limits  of  cities  in  those  States  in 
which  the  national  banks  were  being  put  to  a  disad- 
vantage through  branch  banking  methods  by  State 
banks  operating  under  the  permission  of  State  laws 
and  regulations. 

In  those  cities  in  which*  national  banks  will  be  per- 
mitted by  him  to  establish  one  or  more  offices,  the  op- 
erations of  such  offices,  the  Comptroller  said,  will  be 
governed  by  rules  and  regulations  which  would  con- 
fine their  activities,  for  all  practical  purposes,  to  the 
receipt  of  deposits  and  payment  of  checks.  The  At- 
torney-General held  that  no  discretionary  powers  of 
the  bank  could  be  exercised  at  such  an  office  and  this 
is  taken  to  preclude  making  loans  or  investments. 
Here  it  might  be  urged  that  too  much  is  left  to  the 
arbitrary  discretion  of  the  Comptroller.  If  the  right 
of  national  banks  to  open  additional  offices  in  the 
limited  way  indicated  in  the  Attorney-General's  opin- 
ion exists,  is  the  Comptroller  really  justified  in  re- 
stricting the  right  so  as  to  permit  its  exercise  only  in 
certain  offending  States  which  have  contracted  the 
bad  habit  of  encouraging  branch  banking? 

The  Federal  Government  has  the  present  week  ob- 
tained permission  to  intervene  in  the  St.  Louis 
branch  bank  case,  and  it  is  probable,  therefore,  that 
the  position  of  the  Comptroller  on  all  the  various 
matters  involved  will  be  brought  to  the  attention  of 
the  Supreme  Court  of  the  United  States.  While 
there  appears  to  be  little  likelihood  that  the  case  will 
be  decided  on  other  than  jurisdictional  grounds,  it 
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would  be  bighlj  regrettable  il  the  Court  Bhould  con 
sider  the  merits  of  the  branch  banking  issue  as  ap 
plied  t>>  national  banks  without  having  before  ii  an 
adequate  view  of  the  discretionary  (towers  of  the 
Comptroller  of  the  Currency .  This  St  Louis  case,  it 
will  be  recalled,  is  the  result  of  a  suit  by  the  State  of 
Missouri  againsl  a  oational  bank  and  one  of  the  prin- 
cipal questions  Is,  can  a  State  exorcise  \isiloiial 
|iow  ii  g  o\  er  a  uai  ional  bank  ? 


Communist  and  Communism      The  Stand  of  the 
American   Federation   of  Labor. 
The  expulsion  <>\'  a  communist   from  a  seat   in  a 
union  labor  convention  is  well,  as  far  as  it  goes.    But 
the  expulsion  of  the  membership   which   sent   him 
there  would  be  hotter.    •'Cleaning-  house"  in  so  large 
an  organization  as  the  A.  P.  of  L.  is  a  big  undertak- 
ing.    The  good   work  should  go  on  and  not  be  al- 
lowed to  take  on  the  form  of  a  "magnificent  gesture." 
When    it    comes   to   a   reorganization  oi*  this   Labor 
Union  so  thai   the  principles,  practices,  and  utter- 
ances of  the  order  no  longer  contain  revolutionary 
materia]    calculated    to   disorder   the   minds   of  the 
••discontented."  the   task  assumes  new  proportions. 
Definitions  of  socialism  and  communism  are  as  va- 
rious as  the  views  of  those  who  attempt  the  defini- 
tion.    Taking  a  stand  definitely  on  the  ground  that 
ours  is  a  Government  of  limited  powers  based  on  the 
sovereign  rights  of  the  individual  all  effects  to  coerce 
that  Government,  or  to  beseech  it  as  paternalistic, 
are  contrary  to  its  spirit  and  form  and  are  therefore 
socialistic  and  communistic.    Class  rule  of  any  kind 
is  in  essence  the  rule  of  the  commune. 

Examining  the  principles  of  the  A.  F.  of  L.  by  this 
test,  what  shall  we  say  of  a  declaration  for  the  closed 
shop  or  collective  bargaining  by  the  union?    Is  this 
not  peculiarly  and  emphatically  communistic?  Here 
is  an  organization  of  workers  outside  the  plant,  some 
of  whom  may  work  in  it  (or  all  may  work  in  it)  but 
an  organization  not  of  it,  owning  none  of  its  capital, 
paying  none  of  its  losses,  assuming  none  of  the  finan- 
cial   responsibilities    of    management,    that    comes 
boldly  to  its  owners  and  demands  a  voice  in  the  man- 
agement, perchance  a  division  of  the  profits,  and  at 
the  least  a  right  to  contract  as  to  the  wages  to  be 
paid  employees.    What  is  this  but  a  commune  ?    The 
local  union  so  engaged  even  undertakes  to  set  aside, 
if  it  can,  the  committee  of  the  workmen  formed  inside 
the  plant  to  deal  with  the  employers.    The  fact  that 
such  a  local  union  is  made  up  of  mechanics,  of  work- 
men such  as  are  employed  in  the  plant,  does  not  en- 
title it  to  be  heard  so  long  as  the  right  of  a  single 
workman,  or  a  set  of  workmen,  inside  the  plant  may 
desire  to  exercise  the  inviolate  privilege  of  contract. 
To  say  that  this  right  is  not  imbedded  in  our  consti- 
tutional form  of  Government  is  to  deny  its  very  au- 
tonomy.   To  attempt  to  prevent  the  right  of  free  con- 
tract is  revolutionary. 

One  more  step.  The  assumption  of  the  right  to 
supervise  and  succor  a  "strike"  (allowing  that  men 
may  vote  as  members  of  a  union  that  they  will  strike 
as  individuals  in  concert)  in  furtherance  of  estab- 
lishing a  condition  called  "recognition  of  the  union" 
is  nothing  less  than  a  conspiracy  to  coerce,  and  is 
nothing  short  of  the  communistic  exercise  of  power 
to  compel  owners  and  operators  to  award  such  wages 
and  working  conditions  as  this  outside  order,  this  in 
essence  commune,  may  dictate.  There  can  be  no  free- 
dom of  contract  under  such  circumstances.  There 
can  be  no  exercise  of  the  inalienable  rights  of  the  in- 


dividual  to  life,  liberty  and  the  pursuit  of  happiness 
under  such  conditions  and  in  such  an  environment. 
The  individual  worker  ie  smothered  in  the  commune. 
The  owner  or  operator  is  thwarted  in  the  use  of  his 
property.  And  the  people  a1  large  suffer  because  a 
small  combine  by  ils  coercive  practices  prevents  the 
orderly  procedure  of  manufacture  upon  which  the 
people  have  come  to  depend.  Will  the  A.  F.  of  L.  ac- 
cept this  view  and  purge  itself  of  this  evil  menace? 

There  is  so  much  loose  talk  by  labor  union  leaders 
about  the  sacred  rights  of  the  workingman  that  the 
trend  of  the  thought  of  many  is  toward  communism 
though  they  may  not  know  it.  The  idea  so  often  re- 
peated that  "all  wealth  is  created  by  labor"  insidi- 
ously instils  into  the  mind  the  belief  that  those  who 
own  property  hold  something  that  by  right  belongs 
to  others.  iSTo  distinction  is  made  between  labor  past 
and  labor  present.  A  manufactory,  that  has  been 
running  for  years,  originally  built  by  capital  the 
workers  did  not  supply,  fostered  by  reinvested  prof- 
its made  by  good  management  in  the  open  markets 
of  the  world,  is  suddenly  confronted  by  a  "strike" 
ordered  by  a  labor  union  outside  the  plant,  and  finds 
itself,  in  an  attempt  at  settlement  or  arbitration,  in 
the  toils  of  a  sinister  feeling  that  it  possesses  the 
unpaid-for  work  of  employees  who  have  drawn  out 
nothing  but  wages.  Demand  is  made  for  a  share  in 
"management,"  for  "living  conditions"  that  have  no 
basis  but  the  desires  of  men  who  listen  to  this  talk  of 
"robbery"  and  "oppression."  What  is  this  but  fos- 
tering revolution,  though  it  be  peaceful,  what  is  it 
but  creating  a  spirit  that  in  extremes  will  not  hesi- 
tate upon  seizure  and  division? 

All  talk  of  "equality"  is  revolutionary — for  our 
Government  in  guaranteeing  to  every  man  the  fruits 
of  his  toil  recognizes  the  fact  of  a  state  of  perpetual 
inequality  among  those  who  work  and  own.  And  it 
matters  not  whether  the  State  is  to  own  all,  which  is 
socialism,  or  a  class  or  trade  is  to  own  a  part,  which 
is  communism,  the  outside  organism,  which  exercises 
power,  or  assumes  the  right  to  exercise  a  power,  not 
based  on  ownership,  is  in  principle  a  commune.  In 
principle  you  can  scarcely  insert  the  "thin  blade  of 
a  knife"  between  these  two.  And  it  must  be  under- 
stood, that,  though  men  may  exercise  the  right  to  ad- 
vocate a  "change  in  government,"  when  they  do  de- 
clare that  they  believe  in  a  right-about-face  in  private 
ownership  of  property  legally  held  in  to-day,  in  effect 
they  are  advocating  "overthrow"  though  it  be  peace- 
ful, and  such  violent  change  that  it  is  nothing  short 
of  "revolutionary."  Violent  reactions  have  their 
origin  in  remote  times,  in  slow  growth,  in  the  smoul- 
dering passion  that  seems  to  suffer  long  in  hate,  dis- 
content, and  disordered  beliefs.  Those  of  to-day  who 
preach  the  doctrine  of  "something  essentially  wrong" 
in  "things  as  they  are,"  things  based  on  present  gov- 
ernment, who  rail  against  the  "capitalistic  class" 
and  the  "employers,"  are  but  preparing  the  way  to- 
ward "communism." 


"Wealth"  and  Its  Ownership. 

In  the  course  of  his  campaign  talks,  Senator-elect 
Magnus  Johnson  declared  that  2%  of  the  people  of 
this  country  own  65%  of  the  wealth;  he  might  have 
made  it  two-thirds,  but  perhaps  to  simulate  a  pre- 
cise exactness  gives  an  added  appearance  of  accu- 
racy. It  is  entirely  safe  to  assume  that  Mr.  Johnson 
took  this  statement  at  second  hand,  repeating  it  with 
out  inquiry. 
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In  a  recent  issue  of  the  "Iron  Age/'  Dr.  W.  R. 
Ingalls,  author  of  a  monograph  entitled  "Wealth 
and  Income  of  the  American  People,"  undertook  an 
inquiry  into  the  source  and  the  probable  correctness 
of  this  statement.  He  traced  it  back  to  a  work  bear- 
ing almost  the  same  title  as  his  own,  by  Dr.  Willford 
I.  King,  a  statistician  of  some  note;  but  repetition 
has  naturally  enlarged  the  statement  somewhat,  for 
originally  it  was  that  "more  than  one-half,  in  fact 
almost  three-fifths,  of  the  property  is  possessed  by 
this  fiftieth  part  of  the  people."  But  Dr.  King  seems 
to  lack  confidence  in  this  statement,  for  he  admits 
i  it  to  be  eight  years  old,  and  to  have  been  drawn  from 
,  the  probate  records  of  Massachusetts  and  Wiscon- 
sin. Some  calculations  of  the  distribution  of  in- 
come made  in  the  last  three  years  by  the  National 
,  Bureau  of  Economic  Research  of  which  Dr.  King  is 
|  a  member  show  that  in  1918  persons  receiving  sal- 
aries and  wages  got  77.3%  of  the  national  income, 
i  against  22.7%  other  than  agricultural  while  only 
22.7%  went  to  those  receiving  the  yields  upon  prop- 
erty and  compensation  for  managing  property. 

In  his  recent  article  Dr.  Ingalls  uses  two  methods 
of  reaching  estimates.  The  first  takes  an  inventory 
of  all  property  in  the  country  and  determines  its 
probable  ownership,  item  by  item;  the  other  takes 
sources  of  known  income  and  capitalizes  them.  Set- 
ting these  two  methods  against  each  other,  he  con- 
cludes that  2%  of  the  people  cannot  own  more  than 
one-half  of  all  the  country's  wealth  but  may  own 
something  less  than  one-fourth ;  he  thinks  the  truth 
may  be  somewhere  between  these  extremes,  and  that 
30%  is  probably  the  nearest  to  correctness. 

All  generalizations  of  this  nature  may,  however, 
be  treated  as  conjectural  and  of  no  great  value.  Ex- 
treme statements  like  those  repeated  by  Mr.  John- 
son are  also  contradicted  by  statistics  which  are 
official  and  indisputable,  such  as  the  wide  and  widen- 
ing distribution  of  ownership  of  railway  securities, 
the  swelling  accumulations  in  life  insurance  com- 
panies, the  growth  in  savings  bank  deposits,  and 
even  by  figures  which  to  some  persons  seem  disquiet- 
ing, the  sums  spent  for  "movies"  and  other  non-neces- 
saries. Granted  that  such  figures  do  not  directly 
indicate  how  many  people  own  the  aggregate  wealth, 
they  do  bear  indirectly  to  condemn  any  such  state- 
ment as  that  a  mere  handful  of  the  population  own 
two-thirds  of  the  wealth  or  anything  like  that.  Such 
talk  is  "catchy"  and  is  therefore  suited  to  the  orator 
of  the  cart-tail  species.  He  offers  no  authority  and 
no  proof,  and  his  listeners  demand  neither.  They 
instantly  assume  that  it  is  so,  and  thus  the  pestilent 
notion  that  an  indefined  small  class  called  "the 
rich"  are  drones  subsisting  on  the  proceeds  of  the 
"toiling  masses"  (that  being  another  taking  phrase 
constantly  mouthed)  is  strengthened,  and  the  unrest 
which  assumes  that  things  need  to  be  undermined 
and  overturned  is  strengthened  also. 

And  it  is  necessary  to  consider  what  wealth  is  and 
what  property  is.  Outside  of  land— and  land  itself 
has  value  only  as  a  product  by  labor  and  as  poten- 
tially capable  of  aiding  in  further  production— "cap- 
ital" is  the  unconsumed  product  of  labor.  If  the 
products  of  agriculture  and  of  industrial  plants,  and 
also  the  plants  themselves,  were  used  up  at  the  end 
of  the  year  there  would  be  no  progress,  and  capital 
would  remain— what  capital  always  largely  is— 
merely  opportunity.  The  great  economic  curse  of 
war  is  that  it  wipes  out  not  merely  existing  products 
but  the  instruments  and  also  the  human  agents  of 


production ;  it  sets  peoples  back  by  not  only  extin- 
guishing much  of  what  is  already  achieved,  but  by 
crippling  the  agencies  of  further  achievements.  It  is 
"the  climax  of  conflagration,"  and  its  supreme  folly 
is  that  it  both  retards  progress  and  puts  obstacles  in 
the  path  of  progress.  Of  course  everybody  knows 
this,  but  its  re-statement  may  serve  to  emphasize 
and  illumine  the  economic  fact  that  "wealth"  is  not 
limited  by  either  the  total  of  external  visible  value  Im 
sight  or  by  the  total  of  money  and  capital-credit,, 
but  includes  the  potential  productive  power  of  all 
the  people.  » 

It  is  true  that  there  are  some  persons  who  do  not 
"have  to  work  for  a  living"  and  have  not  enough 
manly  force  to  keep  usefully  busy,  so  that  idle  enjoy- 
ment is  their  aim.  Yet  the  wealth  owned  by  even 
these  is  not  idle.  It  is  a  popular  delusion  that  there 
is  a  mass  of  idle  wealth ;  on  the  contrary,  the  very . 
first  rule  of  the  managements  of  accumulations  of 
the  funds  of  others,  whether  in  the  form  of  bank  de- 
posits or  of  insurance  contributions,  is  to  keep  money 
at  work ;  the  best  management  is  that  which,  without 
taking  undue  risks,  loses  the  least  time.  Further- 
more, the  money  which  is  working  most  steadily, 
working  the  hardest,  and  working  most  usefully,  is 
that  which  is  owned  by  large  masses  of  persons. 
And  if  it  were  true  (as  it  certainly  is  not)  that  a  nu- 
merical  minority  of  the  population  "own"  more  than 
one-half  of  the  total  wealth,  it  would  still  be  immov- 
ably true  that  the  mass  of  the  people,  the  "common" 
people,  are  the  power  in  our  country  and  are  certain 
to  remain  so. 

It  is  therefore  unfortunate  and  hurtful  to  have 
disquieting  untruths  dinned  in  their  ears.  This  is  as 
true  now  as  when  Goldsmith  wrote  the  couplet,  that 
"ill  fares  the  land,  to  hastening  ills  a  prey,  where 
wealth  accumulates  and  men  decay,"  but  what  rea- 
son is  there  to  fear  the  decay  of  men  in  our  own  coun- 
try, the  world's  country  of  opportunity?  Here,  the 
worker  at  the  bench  goes  to  the  counting-room,  if  he 
has  the  right  stuff  in  him.  The  brakeman  on  a  rail- 
road becomes  superintendent  or  president  of  the 
road.  The  worker  at  the  puddling  furnaces  becomes 
head  of  a  great  industrial  plant.  There  is  nothing— 
in  a  country  where  once  a  rail-splitter  who  got  his 
first  knowledge  of  books  by  the  feeble  light  of  a  fire- 
place became  a  great  leader  and  rose  high  among  the 
immortals — to  which  the  humblest  man  may  not  at- 
tain, if,  instead  of  railing  at  destiny  and  cursing  rich 
men  as  robbers  he  cherishes  ambition  and  buckles 
down  to  hard  work. 


Offering  of  Portion  of  $10,000,000  Issue  of  Debentures 
of  Federal  Intermediate  Credit  Banks. 

A  syndicate  consisting  of  the  Guaranty  Co.  of  New  York, 
the  Hibernia  Bank  &  Trust  Co.,  the  National  City  Co.,  the 
Bankers  Trust  Co.,  the  New  York  Trust  Co.,  the  Bank  of 
the  Manhattan  Co.,  the  Continental  &  Commercial  Trust  & 
Savings  Bank,  the  First  Trust  &  Savings  Bank  and  the  Old 
Colony  Trust  Co.  offered  on  Oct.  22  a  portion  of  the  recent 
issue  of  $10,000,000  Federal  Intermediate  Credit  Banks 
43^%  six  months'  notes,  due  March  14  noxt,  at  a  price  of 
100  and  interest,  yielding  4.50%.  The  notes  are  exempt 
from  all  Federal  income,  State,  municipal  and  local  taxation. 
The  sale  by  the  Federal  Intermediate  Credit  Banks  of  this, 
the  second  issue  of  intermediate  debentures,  to  a  group  of 
bankers  was  referred  to  in  these  columns  Oct.  13,  page  1618. 
The  notes  are  issued  in  denominations  of  $1,000,  $5,000  and 
$10,000.  Principal  and  interest  are  payable  at  the  bank  of 
issue  or  the  Federal  Reserve  Bank  of  New  York.  It  is 
pointed  out  that  theso  notes  aro  issued  under  the  Agricul- 
tural Credits  Act  of  1923  by  the  twelve  Federal  Intermedial. 
Credit  Banks,  each  of  which  is  primarily  liable  for  the  pay- 
ment of  interest  and  ultimately  for  the  payment  of  principal' 
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<>f  anj  debenture  issued  bj  any  other  Intermediate  Credil 
Bank,  and  are  under  the  direol  supervision  of  the   Federal 

m  |.,»;in  Board.  The  Following  is  taken  from  the  offioial 
circular: 

Tin-  Mnl  Intermediate  credit   K.mU  were  created  for  tiu<  purpose 
of  proTMb*  .i.i.im ii  eradll  tkcUlUea  far  the  agricultural  and  livestock 

arte  <>r  the  country.  Thej  ma]  discount  bfflfl  and  make  loans  to 
tadtrUraak  throngs  commereUl  banks  and  trual  oompanlea,  01  duly  capl- 

<d  atsri.  r.itvir.ii  ami  livestock  loaning  corporations  and  thej  may  make 
adrancee  t,>  co-operative  marketing  concerns  upon  properlj  warehoused 
staple  agrloultura]  products.  Buch  loans  m>(  to  exceed  76'  .  <>f  the  market 
ralue  ><(  the  collateral  products. 

h  iiitiTin.cii.ii>'  credit  bank  lias  a  subscribed  capital  of  15, 000,000. 
and  the  total  capital  of  160,000,000  la  to  be  held  and  owned  byZthe  Unitod 


States  Government,  Whlcb  capital  has  already  boon  subscribed  by  the 
Secretary  of  the  Treasmy  and  is  payable  upon  thi.ty  days'  c;  II.  Or  the 
subscribed  capital  S  I!), 000, 000  have  been  called  and  paid  by  the 
Treasury. 

Including  this  issue  of  debentures,  the  total  or  the  cutstandlng  debentures 
of  the  twelve  lia  oka  Is  120,600,000,  or  only  one-half  of  the  amount-  for  which 
the  banks  may  still  call  upon  the  Treasury. 

The  Act  under  which  these  notes  are  issued  provides  that  the  notes  shall 
be  held  to  be  Instrumentalities  of  the  United  Stales  Government,  and,  as 
such,  they  and  the  income  derived  therefrom  shall  bo  exempt  from  all 
Federal   income.   State,   municipal  and  local   taxation. 

The  offering  of  a  part  of  the  new  issue  of  debentures  by 
Salomon  Bros.  &  Hutzler  was  referred  to  by  us  last  week, 
page   172!  >. 


The   New    Capital  Flotations   in  September   and   the 
Nine  Months  Since  January  1 


'l'lic  new  capital  flotations  from  month  to  month,  accord- 
ing t.>  our  elaborate  monthly  publications,  are  now  only 
moderately  heavy,  Judged  by  recent  standards,  and  yet  reacb 
aggregates  which  a  few  years  hack  would  have  been  consid- 
ered large,  our  tabulations  to-day  cover  the  month  of  Sep- 
tember and,  as  always,  include  the  stock,  bond  and  note 
issues  by  corporations  and  by  States  and  municipalities,  for- 
eign ami  domestic,  and  also  Farm  Loan  issues.  The  grand 
aggregate  of  the  offerings  of  new  securities  under  these  va- 
rious heads  during  September  1923  was  $249,734,549.  This 
compares  with  $224,867,650  for  August,  and  with  $197,467,- 
011  for  July,  when  the  new  offerings  were  the  lightest 
of  any  month  of  any  year  since  March  1919,  but  with 
$536,577,225  for  June,  $312,635,831  for  May,  $458,133,469 
for  April.  $392,262,540  for  March,  $380,187,119  for  February, 
and  with  no  less  than  $879,268,265  for  January,  the  latter 
having,  however,  as  previously  explained,  been  swollen  to 
exceptional  proportions  by  the  bringing  out  of  several  issues 
of  unusual  size — the  Anaconda  Copper  Mining  Co.  alone  by 
its  financing  having  then  added  $150,000,000  to  the  total 
and  Armour  &  Co.  $110,000,000,  with  the  result  that  January 
broke  all  records  for  new  capital  flotations  in  the  United 
States,  the  highest  previous  amount  for  any  month  of  any 
year  having  been  $655,817,946  for  April  1922. 

Except  for  the  bringing  out  of  an  Argentine  temporary 
loan  for  $55,000,000,  the  September  aggregate  of  new  issues 
the  present  year  would  have  been  smaller  than  that  for  July, 
which  as  already  stated,  showed  the  smallest  offering  of  any 
month  of  any  year  since  March  1919.  The  new  issues  were 
light  under  every  leading  head.  A  good  idea  of  their  rela- 
tively small  magnitude  is  furnished  when  comparison  is 
made  with  the  totals  in  the  corresponding  months  of  the 
years  immediately  preceding.  As  against  a  grand  total  of 
$249,734,549  the  present  year,  the  amount  last  year  in  Sep- 
tember was  $569,822,056,  and  in  September  1921  $397,093,- 
S57.  There  was  only  one  foreign  Government  issue  the  pres- 
ent year,  namely  the  Argentine  loan  already  referred  to,  and 
$50,000,000  of  this,  it  is  proper  to  say,  went  to  meet  a  matur- 
ing issue  for  that  amount  of  the  same  country.  But  in  Sep- 
tember last  year  no  foreign  Government  loan  of  any  kind 
was  floated  here.  Under  all  the  other  principal  heads  the 
new  capital  applications  in  1923  were  much  smaller  than  in 
the  same  month  of  either  of  the  two  years  preceding.  For 
instance,  the  corporate  offerings  were  only  $141,280,160  in 
1923,  against  $368,680,400  in  1922  and  $217,279,600  in  1921, 
and  the  State  and  municipal  issues  only  $50,844,389,  against 
$99,776,656  and  $88,656,257,  respectively,  in  the  two  years 
preceding. 

Going  into  detail  with  reference  to  the  corporate  offerings, 
we  find  that  industrial  issues  during  September  amounted 
to  $75,755,040.  as  compared  with  $59,693,036  for  August. 
Public  utility  financing  totaled  only  $40,715,120,  as  against 
$47,457,050  during  August,  while  railroad  offerings  contin- 
ued light,  the  amount  for  September  being  $24,810,000 
against  $25,895,000  for  August.  The  total  of  all  corporate 
issues  brought  out  during  September  as  already  noted,  was 
$141,280,160,  and  of  this  amount  more  than  75%,  or  $108,- 
260,000,  comprised  long  term  issues,  only  $3,150,000  short 


term,  while  stock  flotations  amounted  to  $29,870,160.  Sub- 
stantially all  of  the  corporate  issues  represented  appeals 
for  new  capital,  as  only  $4,182,000  was  for  the  purpose  of 
refunding  existing  securities;  of  this  amount  $3,182,000  con- 
sisted of  new  long  term  issues  to  refund  existing  issues  of 
the  same  character  and  $1,000,000  was  in  the  form  of  a  new 
preferred  stock  issue  to  refund  an  existing  long  term  issue. 

The  largest  corporate  issue  was  $20,000,000  Union  Pacific 
BR.  1st  Lien  &  Ref.  Mtge.  bonds  bearing  5%  interest,  offered 
at  99%,  to  yield  about  5.15%.  The  most  prominent  public 
utility  issues  included :  $10,000,000  Pacific  Gas  &  Electric 
Co.  1st  &  Ref.  Mtge.  5y2s,  Series  "C,"  1952,  offered  at  95%, 
yielding  5.80% ;  $7,000,000  Ohio  River  Edison  Co.  1st  Mtge. 
6s,  1948,  offered  at  95,  yielding  6.40%,  and  $6,000,000  Ohio 
Power  Co.  1st  &  Ref.  Mtge.  6s,  Series  "C,"  1953,  offered  at  99, 
yielding  6.07%.  Industrial  companies  were  featured  by  the 
following  new  flotations:  $10,000,000  Willys-Overland  Co. 
1st  Mtge.  6y2s,  1933,  sold  at  98,  yielding  6.75% ;  $8,000,000 
California  Petroleum  Corp.  6y2s,  1933,  sold  at  96y2,  yielding 
7.00%  and  $10,000,000  Associated  Oil  Co.  capital  stock  of- 
fered by  the  company  to  stockholders  at  par,  $25  per  share. 

Two  separate  issues  of  farm  loan  bonds,  aggregating 
$2,000,000,  were  sold  during  the  month,  the  yields  of  which 
ranged  from  4.66%  to  4.70%.  One  foreign  Government  loan, 
the  largest  so  far  this  year,  was  floated  during  the  month, 
viz:  $55,000,000  Government  of  the  Argentine  Nation  Six 
Months  6%  Treasury  Gold  bonds,  due  March  1  1924,  offered 
at  99y2,  yielding  7.00%. 

The  following  is  a  complete  summary  of  the  new  financing 
— corporate,  State  and  city,  foreign  Government,  as  well  as 
Farm  Loan  issues — for  September  and  the  nine  months  end- 
ing with  September  of  the  current  calendar  year.  It  will  be 
observed  that  in  the  case  of  the  corporate  offerings  we  sub- 
divide the  figures  so  as  to  show  the  long  term  and  the  short 
term  issues  separately  and  we  also  separate  common  stock 
from  preferred  stock. 

SUMMARY   OF   CORPORATE,   FOREIGN   GOVERNMENT,   FARM   LOAN 
AND  MUNICIPAL  FINANCING. 


New  Capital. 

Refunding. 

Total. 

1923. 

SEPTEMBER— 
Corporate — Long  term  bonds  and  notes_ 
Short  term     _     

S 

105,078,000 

3,150,000 

5,350,000 

23,520,160 

S 
3,182,000 
1,000,000 

108,260,000 
3,150,000 

Preferred  stocks 

6,350,000 

Common  stocks 

23,520,160 

Foreign 

Total 

137,098,160 
5,000,000 
2,000,000 

50,180,889 

610,000 

4,182,000 
50,000,000 

663,500 

141,280,160 

Foreign  Government 

55,000,000 

Farm  Loan  issues 

2,000,000 

War  Finance  Corporation 

Municipal  issues  by  U.  S.  municipalities- 
By  Can.  Govt.  &  municipalities  in  U.S. 
By  United  States  Possessions 

50,844,389 
610,000 

Grand  total .  _         

194,889,049 

1,328,027,057 

125,495,700 

219,998,847 

227,462,274 

24,100,000 

54,845,500 

336,808,543 

22,916,800 

68,609,830 

3,266,760 

249,734,549 

1,664,835,600 
148,412,500 

9  MONTHS  ENDED  SEPT.  30— 
Corporate — Long  term  bonds  and  notes- 
Short  term 

Preferred  stocks 

288,608,677 

Common  stocks 

230,729,034 

Foreign 

24,100,000 

Total.. 

1,925,083,878 
145,845,000 
245,118,000 

728,679,396 

26,308,000 

3,323,000 

431,601,933 
56,000,000 
55,032,000 

15,231,198 
14,100,000 

2,356,685,811 

Foreign  Government 

201,845,000 

Farm  Loan  issues     

300,150,000 

War  Finance  Corporation- 

Municipal  issues  by  U.  S.  municipalities. 
By  Can.  Govt .  &  municipalities  in  U .  S 
By  United  States  Possessions 

743,910,594 

40,408,000 

3,323,000 

Grand  total 

3,074,357,274 

571,965,131 

3,646.322,405 

In  the  elaborate  and  comprehensive  tables,  which  cover 
the  whole  of  the  two  succeeding  pages,  we  compare  the  fore- 
going figures  for  1923  with  the  corresponding  figures  for  the 
four  years  preceding,  thus  affording  a  five-year  compari- 
son. We  also  furnish  a  detailed  analysis  for  the  five  years  of 
the  corporate  offerings  showing  separately  the  amounts  for 
all  the  different  classes  of  corporations. 


Oct.  27  1923.] 
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LONG  TERM  BONDS  AND  NOTES   (ISSUES  MATURING  LATER  THAN  FIVE  YEARS). 


Amount. 


900,000 

200,000 
1,710,000 
2,000,000 

20.000,000 


24,810,000 


1.000 
250 

1,150 
430 

1,000 

2,800 

250, 

380, 

6,000, 

7,000 
10,000 

500 

400 

800 
325 


,000 

,000 

,000 

000 

,000 

,000 

,000 
,000 
,000 

000 
000 

000 

000 

000 
000 


Purpose  of  Issue. 


Railroads — 

New  equipment . 


New  equipment 

New  equipment 

Refunding,  add'ns,  betterm'ts,  &c. 

Additions,  extensions,  &c 


Public  Utilities- 
Acquisitions,  extensions. . 


Extensions,  betterments 

Refunding 

General  corporate  purposes 

Add'ns,  extensions  &  improvements 
Additions 


Additions  and  betterments 

General  corporate  purposes 

New  station;  other  construction- 


Capital  expenditures 

Additions,  extensions,  &c. 


Price. 


To  Yield 
About. 


% 
5.40 


100  6.50 

Placed  privately. 
98H  6.10 


General  corporate  purposes- 
General  corporate  purposes . 


Capital  expenditures 

Additions  and  betterments . 


32,285,000 


1,275,000 


10,000,000 


250,000 
600,000 

1,500,000 
350,000 

350,000 
400,000 

1,000,000 

700,000 

350,000 
2,300,000 
1,250,000 

750,000 

150,000 


Iron,  Steel,  Coal,  Copper,  &c 

Retire  curr.  debt;  working  capital. 


Motors  and  Accessories- 
Working  capital  -- -. 


Other  Industrial  &  Mfg. — 

Add'ns.,  capital  expenditures 

Improvements 


Additional  capital 

Enable  mgt.  acquire  interest  in  co 


New  capital 

Additional  capital . 


99  H 

99  X 

95  X 
97 
96 
96 

96  X 

90  x 
92  M 
99 

95 
95  X 

94 

91 

92  H 

93  K 


Company  and  Issue   and  by  Whom  Offered. 


98 


99  X 
100 

98 
100 

100 
100 

100 


Refunding;  retire  bank  loans. . 

Acq.  partnership  I.  Newman  &  Sonsi   100 

Acquisitions;  working  capital 1   100 

Acq .  Heidenkamp  Plate  Glass  Co  -  -      98  X 
Acq .  Heidenkamp  Plate  Glass  Co_ . 


Corporate  requirements 

Retire  curr.  debt;  other  corp.  purp. 


97  X 
Placed  privately 
100  7.00 


9,950,000 
8,000,000 

3.000,000 

390,000 
1,100.000 

300,000 
1,500,000 

400,000 


OH— 

Wkg.  cap.;  cap.  expenditures 

Land,  Buildings,  &c. — 

Finance  construction  of  hotel 

Additional  building 

Finance  construction  of  apartment. 

Finance  construction  of  apartment. 

Finance  construction  of  apartment, 

Finance  construction  of  apartment 

675,000  Finance  construction  of  apartment 

1,350,000  Finance  construction  of  hotel 

400,000  Finance  construction  of  apartment 
290,000  Finance  construction  of  apartment 

275,000  Finance  construction  of  hotel 

225,000  Finance  construction  of  building.. 

350,000  General  corporate  purposes 

1,400,000  Remodel  buildings 

1,375,000  Finance  construction  of  building.. 
275,000  Finance  construction  of  apartment 


100,000 
450,000 
200,000 

215,000 
375,000 

800,000 

675,000 

1,200,000 
200,000 


5.15 

6.05 

6.35 

6.75 

6.30 

6.35 

5.25 

6.05 
6.60 
6.07 

6.40 
5.80 

6.50 

6.75 

6% 
6.50 

6^-7 

6.75 


7.10 
6.00 

7.20 
6.50 

7.00 
7.00 

7.00 

7.00 

7.00 
6.62 
7.35 


Indiana  Harbor  Belt  RR.  Equip.  Tr.  5s,  1924-38.     Offered  by  J.  P.  Morgan  &  Co.,  First  National 

Bank  and  National  City  Co. 
Live  Poultry  Transit  Co.,  Equip.  6  ^s,  due  serially  to  1934.     Offered  by  Illinois  Tr.  &  Sav.  Bk.,  Chic. 
Long  Island  RR.  Equip.  Tr.  5s,  1924-38.     Placed  privately  by  Kuhn,  Loeb  &  Co. 
Port  Arthur  Canal  &  Dock  Co.  1st  Mtge.  6s,  "A,"  1953.     Offered  by  Ladenburg,  Thalmann  & 

Co.  and  National  City  Co. 
Union  Pacific  RR.  1st  Lien.  &  Ref.  Mtge.  bonds  bearing  5%  interest,  due  2008.    Offered  by  Kuhn. 

Loeb  &  Co. 


California-Oregon  Pr.  Co.  1st  &  Ref.  Mtge.  6s,  "B,"  1942.     Offered  by  E.  H.  Rollins  &  Sons; 

Harris,  Forbes  &  Co.;  National  City  Co.  and  Mercantile  Trust  Co.,  San  Francisco. 
Coast  Valleys  Gas  &  Electric  Co.  1st  Mtge.  6s,  1952.     Offered  by  E.  H.  Rollins  &  Sons  and  Hunter, 

Dulin  &  Co. 
Eastern  Wisconsin  Electric  Co.  1st  Lien  &  Ref.  Mtge.  6Hs,  "B,"  1948.     Offered  by  Hill, Joiner 

&  Co.;  Paine,  Webber  &  Co.,  and  Halsey,  Stuart  &  Co. 
Empire  Gas  &  Electric  Co.  Gen.  &  Ref.  Mtge.  6s,  "A,"  1952.     Offered  by  W.  C.  Langley  &  Co.. 

New  York. 
The  Kansas  Electric  Pr.  Co.  1st  Mtge.  6s,  1943.     Offered  by  Bonbright  &  Co.,  W.  C.  Langley  & 

Co.  and  Goodwillie  &  Co. 
New  England  Pr.  Co.  1st  Mtge.  5s,  1951.     Offered  by  Baker,  Ayling  &  Young;  Blodgett  &  Co.  and 

Arthur  Perry  &  Co. 
New  Jersey  Pr.  &  Light  Corp.  1st  Mtge.  5s,  1936.     Offered  by  Halsey,  Stuart  &  Co. 
Northern  Ohio  Trac.  &  Light  Co.  Gen.  &  Ref.  M.  6s,  "A,"  1947.     Offered  by  National  City  Co. 
The  Ohio  Pr.  Co.  1st  &  Ref.  Mtge.  6s  "C,"  1953.     Dillon,  Read  &  Co.;  Lee,  Higginson  &  Co.  and 

Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago. 
Ohio  River  Edison  Co.  1st  Mtge.  6s,  1948.     Offered  by  Bonbright  &  Co.  and  Eastman.  Dillon  &  Co. 
Pacific  Gas  &  Electric  Co.  1st  &  Ref.  Mtge.  5Ms,  "C,"  1952.     Offered  by  National  City  Co.,  E.  H. 

Rollins  &  Sons,  Mercantile  Securities  Co.  of  California,  and  Blytb,  Witter  &  Co. 
Portland  Ry.  Lt.  &  Pr.  Co.  1st  &  Ref.  Mtge.  6s,  "B,"  1947.     Offered  by  National  City  Co.  and 

Halsey,  Stuart  &  Co. 
Southern  Colorado  Pr.  Co.  1st  Mtge.  6s,  "A,"  1947.     Offered  by  H.  M.  Byllesby  &  Co.,  Federal 

Securities  Corp.,  Chicago;  Spencer  Tra3k  &  Co.,  and  Janney  &  Co.,  Philadelphia. 
Southern  Counties  Gas  Co.  of  California  1st  M.  5Ks,  1936.     Offered  by  Blyth,  Witter  &  Co. 
Vermont  Hydro-Electric  Corp.  1st  Mtge.  6s,  "B."  1953.     Offered  by  Halsey,  Stuart  &  Co. 


The  Maher  Collieries  Co.  1st  Mtge.  63^s,  1924-38.     Offered  by  Union  Trust  Co.,  Cleveland  and 
Cassatt  &  Co.  and  Graham,  Parsons  &  Co.,  Philadelphia. 


The  Willys-Overland  Co.  1st  Mtge.  6}is,  1933.     Offered  by  National  City  Co. 


Aero  Alarm  Co.  Coll.  Trust  7s,  "A,"  1937.     Offered  by  Metropolitan  Bond  Co.,  Seattle,  Vyash. 
Dells  Paper  &  Pulp  Co.  1st  Mtge.  6s,  "A,"  1926-33.     Offered  by  First  Wisconsin  Co.,  Milwaukee; 

First  National  Bank,  Neenah,  Wis.,  and  Oshkosh  Savings  &  Trust  Co.,  Oshkosh,  Wl3. 
Farmers'  Mfg.  Co.  of  Va.  1st  Mtge.  7s,  1943.     Offered  by  Dillon,  Read  &  Co. 
Gurney  Refrigerator  Co.   (Fond  du  Lac,  Wis.)   1st  M.  6J^s,  1924-35.     Offered  by  Morris  *. 

Fox  &  Co.,  Milwaukee.  „  „       _.  . 

Hart  Grain  Weigher  Co.  (Peoria,  111.)  1st  Mtge.  7s,  1938.  Offered  by  A.  C.  Allyn  &  Co.,  Chicago. 
The  Lakewood  Engineering  Co.  1st  Mtge.  7s,  1933.     Offered  by  Otis  &  Co.,  Cleveland,  and 

Gorrell  &  Co.,  Chicago.  ,    ..       „     .,_•„,. 

Monongah  Glass  Co.  (Fairmont,  W.  Va.)  1st  Mtge.  7s,  1943.     Offered  by  Mackubin,  Gooarlch 

&  Co.;  Robert  Garrett  &  Sons,  Baltimore,  and  McLaughlin,  MacAfee  &  Co.,  Pittsburgh. 
I.  Newman  &  Sons,  Inc.,  Deb.  7s,  1933.     Offered  by  Chas.  W.  Scranton  Co..  Putnam  &  Co.  ana 

Hincks  Bros.  &  Co.  _  c   _       _.    ,„ 

The  Queen  City  Paper  Co.  (Cincinnati)  1st  M.  7s,  1933.  Offered  by  Geo.  W.  Stone  &  Co.,  C'eve. 
Standard  Plate  Glass  Corp.  1st  &  Ref.  Mtge.  6«s,  1943.  Offered  by  Redmond  &  Co.  and  Otis  &  co. 
Standard  Plate  Glass  Corp.  Conv.  Deb.  7s,  1933.     Offered  by  Otis  &  Co.,  Frazier  &  Co.  and 

Howe,  Snow  &  Bertles,  Inc.  ,        ,     ,      T^.„„„ 

Tubize  Artificial  Silk  Co.  of  America  1st  Mtge.  8s,  "A."  1933.     Placed  privately  by  Dillon. 

Read  &  Co.  .   _       „      .„    T11 

The  Williams  Sealing  Corp.  1st  Mtge.  7s,  1925-33.     Offered  by  N.  L.  Rogers  &  Co.,  Peoria,  m. 


96  X 


100 


7.00 


7.00 


Finance  construction  of  building.. 
Finance  construction  of  apartment. 
Finance  construction  of  building. . 

Finance  construction  of  building.. 
Finance  construction  of  apartment. 

Finance  construction  of  building.. 

Finance  construction  of  apartment 

Finance  construction  of  building- . 
Finance  construction  of  apartment 


17,520,000 
1,750,000 

45,000 

435,000 
700,000 

300,000 

65,000 
125,000 

1,000,000 


100 

6.00 

100 

6.50 

100 

7.00 

100 

6.50 

100 

7.00 

100 

6.00 

100 

6.50 

100 

7.00 

100 

6.50 

100 

6.50 

100 

7.00 

100 

6.50 

100 

6.00 

100 

6  50 

100 

7.00 

100 

7.00 

100 

7.00 

100 

6.50 

100 

6.50 

100 

6.50 

100 

6.50 

100 

6.50 

100 

6.00 
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California  Petroleum  Corp.  6>£s,  1933      Offered  by  Blair  &  Co..  Inc.,  and  Hallgarten  &  Co. 

Atlanta-Biltmore  Hotel  Co.  (Atlanta,  Ga.)  1st  Mtge.  Guar.  7s,  1925-43.  Offered  by  Citizens 
&  Southern  Co.,  Atlanta,  and  Whitney  Central  Tr.  &  Savs.  Bank  and  Marine  Bank  &  irust 
Co.,  New  Orleans. 

Baptist  Hospital,  Inc.   (Houston,  Tex.) 

Trust  Co.,  St.  Louis.  _  „.       _,,       .  K„  a   w 

Broadway  &  108th  St.  Apartment  Bldg.  (N.  Y.  City)  1st  Mtge.  6Ks,  1925-35.     Offered  b>  8.  vv . 

Canterbury  Manor  Apts.  (Atlanta,  Ga.)  1st  Mtge.  7s,  1925-38.     Offered  by  G.  L.  Miller  &  Co.. 

Conc^uTse^Plaza  Apt.  (N.  Y.  City)   1st  Mtge.  6'js,  1924-38.     Offered  by  Commonwealth  Bond 

Corp.,  New  York.  .  .    _  „...„  «,  Tr„at 

Crescent  Apartments  (Tampa,  Fla.)   1st  Mtge.  7s.  1925-35.     Of'ered  by  Adair  Realty  &   irusi 

1133  P°ark  Avenue  Apartments  (N.  Y.  City)  1st  Mtge.  6s,  1925-33.     Offered  by  S.  W.  Straus  &  Co. 
Flanders  Bldg.  Corp.  (Chicago)  1st  Mtge.  6^8,  1926-41.     Offered  by  S    W.  Straus  &  Co 
Garfield  Park  Apartments  (Chicago)  1st  Mtge.  7s,  1925-33.     Offered  by  A.  J.  Stall  &  Co.,  u £ago. 
Harding  Court  Apts.  (Forest  Hills,  N.  Y.)  1st  Mtge.  6'AS,  1925-33.   Offered  by  S.\V  •  St"us  &  °o. 
Hotel  Harding  (Marlon,  Ohio)  1st  Mtge.  6 Hs,J926-38. „. Offered .by  E.  H.KJ8OT  Co„  Cotambus.  O. 


1st  Mtge.  6s,  1924-33.     Offered  by  Mississippi  Valley 


.  Straus  &  Co 

.  W.  Straus  &  Co. 

Offered  by  G.  L.  Miller 

Lewis  &  Co.,  Los 


Miscellaneous — 

Acquisitions;  improvements. . 


Retire  bank  loans;  working  capital 

Additional  capital 

Working  capital;  other  corp.  purp 

Finance  construction  of  bridge 

General  corporate  purposes 

Development  of  property 

Refunding;  improvements 


6.50 


Price  on  applicat'n 


6.75 
7.00 


100 

100 

105 
100 

100 


Howard-Buick  Bldg.  (Los  Angeles)  1st  Mtge.  7s,  1925-34.     Offered  by  California  Co. 
Huntington  Woods  Co.  (Detroit)  1st  Mtge.  6 Hs  1925-33.     Offered  by  Vv atllng,  Lercben  &  < 
Madison  Properties,  Inc.  (N.  Y.  City) ,  1st  Mtge.  &  Coll.  Cs,  1925-38.     Offered  by  S.  W. 
National  City  Bank  Bldg.  (Los  Angeles)  1st  Mtge.  6i«s,  1925-41.     Offered  by  B. 
Peachtree  Terrace  South,  Apts.  (Atlanta,  Ga.)  1st  Mtge.  7s,  1926-3S. 

&  Co.,  Atlanta.  „,. 

The  Pickwick  Corp.  (San  Francisco)  1st  Mtge.  7s,  1927-36.     Offered  by  M.  H. 

PotomnaScepark  Apts.  (Washington.  D.  C.)  1st  Mtge.  7s,  1925-33.     Olfered  by  F.  H.  Smith  Co. 

Washington,  D.  C.  ,„,.,  ,„ 

Santa  Ana  Development  Co.  (Santa  Ana,  Calif.)  1st  Mtge.  6 'is,  1! 

&  Earles,  Inc.,  Los  Angeles;  Leo  G.  Mac  Laughlin  Co. 

SanttBarba^a  Sw«.  Corp.  1st  Mtge.  6.4s.  1926-43.     Offered  by  E.  H.BollIlia  &  Sons ,  Los  Angeles ,. 
Sherbrook  Apts.  (264  Lexington  Ave.,  N.  Y.  City)  1st  Mtge.  6!Us,  1926-35. 

Mortgage  Co.,  New  York. 
Taft  Bldg.,  Inc.,  1st  Mtge.  6>£s,  1926-45. 

&  Co.  and  Hunter.  Dulin  &  Co. 
33  Fifth  Ave.  Apts.  (N.  Y.  City)  1st  Mtge.  6 Us,  1925-35. 

2-8  we°si  S  It°rBidg.  (N.  Y.  City)  1st  Mtge  6s.  1926-38. .Ottered I  by  S.  W. Straus &  Co., 
Walnut  Lane  Apts.  (Germantown,  Pa.)  1st  Mtge.  6s,  1933.     Offered  by  Paul  &  Co. 


Offered  by  Carstens, 
'Los  Angeles,  and  First  National  Bank. 

3  &  Sons,  Los  Angeles. 
Offered  by  Columbia 

Offered  by  Bond  &  Goodwin  &  Tucker,  Banks,  Huntley 
Offered  by  American  Bond  &  Mtge 

Co. 

Phlla 


7.00 

5.35 
7.00 


7.00 


4,420,0001 


Central  Manufacturing  District,  Inc.  (Los  Angeles)   1st  Mtge.  R.  E.  6s,  1926-38.     Offered  by 
Hunter   Dunn  &  Co8,  los  Angeles;  Blyth,  Witter  &  Co..  Citizens  Nat.  Bank,  Los  Angeles,  and 

DextJearC-Fa°rmtr  Canning  Co.,  Inc.  1st  Mtge.  7s,  1925-33.     Offered  by  Donahoc  Investment  Co.. 

KirkmL^NurseriesTst  Mtge.  6X*.  1928-37      Offered  by  Blyth,  Witter '& :  Co.  securities 

Mutual  Creamery  Co.  (Salt  Lake  City,  Utah)  1st  Mtge.  7s,  1924-38.     Offered  by  First  betunuca 

Oregon^Washlntt  Bridge  Co.  1st  Mtge.  7s,  1926-38.     Offered  by  Clark.  Kendall  &  Co..  Port- 

RlcounFarms'(Stuart,  Fla.)  1st  Mtge.  6s,  1933.     Offered  by  J.  L   Marks  &  Co <. .  Chicago. 

Rio  Pluma  Orchard  Co.  (Sutter  County    Calif.)  1st  Mtge.  7s,  1925  37.     Ottered  by  G.  E.  Miller 

Sout*eCrn  C^Ilro7n£? Co/p.  1st  Mtge.  7s.  1933.     Offered  by  Alvln  H.  Frank  &  Co..  Cass,   Howard 
&  Sanford,  Inc.,  and  G.  E.  Miller  &  Co.,  Los  Angeles. 
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.1-  'iif 


su 

1.100.000 


Purpose  t 
Publl.    1  till.  I.- 
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7. on 
7.00 


Company  and  /.«smc  and  ftv   H'Ao/m  Offend. 


Monongahela  West  Peno  Public  Service  Co.  1st  Lien  .t  Ref.  Convertible  6s,  "A,"  1028.    Offered 

bj    llalsev    Smart  A   Co.,  E.   II.  Kolllns  4   Sons.  \V.  A.  Ilarrlman  .V   (',,.,   Huinbl.-l.on  &  Co.  and 

i  lomlnlok  4   i  tomlnlok. 
Orange  Count;  Public  Service  Co.,  Inc.,  2  Year  6a,  Sept.  l  1925.     Offered  by  Love,  Macomber 

d  '  o„  Floyd  Jones,  Vivian  A  Co.  and  Kelley  Drayton  &  Co. 
roledo  Traction,  Light  &  Power  <:<>.  2  yearSecured  (S'.js,  \ii«.  i  1925.     offered  by  Harris,  Forbes 


STOCKS. 


Per 


/*l/r;>,  | 


<  Public  ruiific* — 

BOO  General  corporate  purposes 


,980  aha 


■HO.OOOsha 
4.000.000 


CrmmliiM  ,„  nl.mt 


Other  Industrial  8c  Manuf. 

Additional  capital 

additional  capital  


•inn! 

red. 


Oil 

lo.ooo.ooo  Purchase  A  storage  of  oil. 


I. and.  Buildings,  &c. — 
Plnanoe  construction  of  building. 

Finance  construction  of  building 


500.000 
300.000 

1.000.000 

1,000.000 

1.500.000  Additions:  other  corp.  purposes.. 


Shipping — 
Refunding 


Miscellaneous 
Expansion  of  business. 


•49.952  shs. 

1.125.000 

250.000 


Working  capital 

General  corporate  purposes. 
Additional  capital 


800,000 
4,980,120 


5.280,120 

2,800.000 

4.000.000 


Priet 

Per  Share. 


To  YUM 

About. 


6, 800, COO 
10.000.000 

500,000 
300,000 


800,000 
1.000,000 

1,000.000 
1,500.000 

999,040 

2.250,000 

250,000 


5,999.040 


02 
94 


20 

93  •  •; 


25  (par) 

100 

100 

105 

10  (par) 
10  (par) 

20 

2 

100 


7. CO 


7.50 


0.00 
6.00 

7.60 


Company  and  Issue  and  by  Whom  Offered. 


New  York  Steam  Corp.  T",.  Cum.  Pref.,  Series  "A." 

Thayer.  Baker  &  Co. 
Public  Service  Co.  of  Northern  Illinois  Common. 

and  Common  .stockholders. 


Offered  by  Prince  &  Whltely  and 
Offered  by  company  to  Preferred 


7.00 


Congoleum  Co.,  Inc.,  Common.     Offered  by  Company  to  Common  stockholders. 
Remington  Arms  Co.,  Inc.,  1st  7%  Cum.  Pref.,  Series  "A."     Offered  by  Lee,  Hlgglnson 
&  Co. 

Associated  Oil  Co.  capital  stock.     Offered  by  company  to  stockholders;  underwritten  by 
Pacific  Oil   Co. 

American    Office    Building   Corp.    (Richmond,    Va.)    6%    Cum.   Pref.     Offered    by 

Wheat,  Williams  &  Co.,  Richmond,  Va. 
Tuttle  Realty  Co.  (South  Bend,  Ind.)  6%  Real  Estate  Preferred.     Offered  by  Meyer- 

Kiser  Bank,  Indianapolis. 

Great  Lakes  Engineering  Works  8%  Cum.  Tref.     Offered  by  J.  G.  White  &  Co.,  N.  Y. 

Blyn  Shoes,  Inc..  Common.     Offered  by  Bamberger,  Loeb  A  Co.,  New  York. 

Foster  &  Kleiser  Co.  Common  "A."     Offered  by  Shingle.  Brown  &  Co.,  Stephens  & 

Co..  McDonnell  &  Co.,  Geary,  Meigs  &  Co.  and  Stevens,  Page  &  Sterling. 
International  Combustion  Engineering  Corp.  Capital  stock.     Offered  by  company 

to    stockholders;    underwritten 


Philllpsborn's,  Inc.  (Chicago)  Common. 

written. 
The  Sun  Drug  Co.  7%  Cum.  Pref.     Offered  by  Alvin  H.  Frank  &  Co. 


Offered  by  company  to  stockholders;  under 


Los  Angeles. 


FARM  LOAN  ISSUES. 


Amount. 


Issue. 


S 

1.000.000  First-Trust  Joint  Stock  Land  Bank  of  Dal- 
las, Texas,  5s,  1933-53 

1,000.000  Oregon-Washington  Joint  Stock  Land 
Bank  (Portland,  Ore.)  5s,  1933-53.- 


2.000.000 


Price. 


To  Yield 
About. 


102% 
102  "^ 


4.70 
4.66 


Offered  by. 


First  Trust  &  Savings  Bank,  Chicago. 
Brooke,  Stokes  &  Co.,  Philadelphia. 


FOREIGN  GOVERNMENT  LOANS. 


Amount. 


55,000,000 


Issue 


Government  of  the  Argentine  Nation  Six- 
months  6%  Treasury  Gold  Bonds,  March  1 
1924 


Price. 


To  Yield 
About. 


99  \4 


% 
7.00 


Offered  by 


Kubn,  Loeb  &  Co.  and  Blair  &  Co.,  Inc 


*  Shares  of  no  par  value. 

a  Preferred  stocks  are  taken  at  par,  while  in  the  case  of  Common  stocks  the  amount  is  based  on  the  offering  price. 


Indications  of  Business  Activity 


rHE    STATE    OF   TRADE— COMMERCIAL    EPITOME. 

Friday  Night,  Oct.  26  1923. 
There  is  some  improvement  in  trade  here  and  there,  but 
it  is  not  by  any  means  universal.  The  note  of  caution  is 
still  very  plainly  perceptible.  And  in  some  parts  of  the 
West  and  also  in  the  East  the  weather  has  been  too  warm  for 
:he  best  results  to  business.  In  other  parts  heavy  rains  have 
retarded  business  to  a  certain  extent.  In  the  West  and 
Southwest,  and  also  to  some  extent  in  the  eastern  Gulf 
States,  there  have  been  frosts.  The  weather  has  been 
changeable  and  has  certainly  militated  against  business. 
Latterly,  however,  weather  conditions  have  been  better,  and 
jobbing  trade  for  prompt  delivery  has  been  brisk.  Retail 
rade,  which  suffered  for  a  time,  has  latterly  improved  to  a 
certain  extent.  But  it  is  still  a  fact  that  production  outruns 
consumption  for  iron,  steel,  textiles  and  leather.  Bank 
clearings,  it  is  true,  outside  of  New  York,  are  in  many  in- 
stances larger  than  they  were  a  year  ago.  It  is  also  grati- 
fying to  notice  that  carloadings  are  but  little  below  the  high 
)oint  of  September.  Also,  trade  in  print  cloths  of  late  has 
ncreased  at  Fall  River.  The  sales  are  put  at  some  130,000 
rieces  for  the  week,  as  against  50,000  last  week  and  the  week 
>efore.  It  may  be  added  that  in  Manchester,  England,  trade 
s  better  and  this  has  reacted  favorably  upon  the  raw  cotton 
rade  in  this  country.  Spinners  of  the  world  are  taking 
tiore  American  cotton  week  by  week.  The  exports  of  cotton 
Tom  this  country  thus  far  this  season  are  300,000  bales 
arger  than  at  this  time  last  year.  Even  Germany  is  buying 
imerican  cotton  on  quite  a  liberal  scale,  a  much  larger  one, 


indeed,  than  last  year.  It  is  even  said  that  Soviet  Russia  is 
arranging  or  will  arrange  to  buy  American  cotton.  Ger- 
many is  paying  cash  for  it  and  Russia  will  have  to  do  the 
same.  Cotton  has  advanced  $5  to  $6  a  bale  this  week  on 
larger  buying  by  the  mills  at  home  and  abroad.  England 
and  France  have  latterly  been  buying  here.  It  is  regrettable 
that  the  weather  recently  has  not  been  favorable  for  the 
cotton  crop  in  this  country,  and  that  the  rise  is  largely  at- 
tributable to  this  fact.  There  is  a  noticeable  tendency  to 
reduce  crop  estimates.  The  Government,  contrary  to  its 
usual  habit,  will  issue  a  report  on  the  cotton  crop  next  Fri- 
day, and  it  is  awaited  with  no  small  interest.  There  has 
been  a  project  mentioned  for  Germany  to  buy  50,000,000 
bushels  of  wheat  in  this  country  on  a  credit  of  two  years  or 
more,  but  there  seems  little  likelihood  that  such  a  length  of 
time  would  be  granted.  But  wheat  has  advanced  during  the 
week,  though  this  was  partly  due  to  a  hope  that  the  Gov- 
ernment will  increase  the  tariff  and  also  reduce  railroad 
freight  rates  on  wheat.  Japan  is  trying  to  buy  considerable 
tonnages  of  steel  supplies,  and  no  doubt  arrangements  to 
facilitate  such  purchases  will  be  made. 

Meanwhile  general  trade,  as  already  intimated,  is  under 
the  restraint  of  cautious  buying,  not  only  for  immediate  de- 
livery, but  as  a  rule  for  the  spring  trade,  to  say  nothing  of  the 
later  period.  Yet  it  appears  to  be  a  fact  beyond  dispute  that 
iron  and  steel  have  sold  on  a  larger  scale  this  month  thus 
far  than  was  the  case  in  September.  The  bituminous  coal 
trade  and  the  lumber  and  furniture  industries  do  not  show 
the  life  that  they  did  a  while  back.     The  general  opinion 
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seems  to  be  that  bituminous  coal  prices  will  have  to  go 
lower.    Meanwhile  there  is  a  sharp  demand  for  anthracite. 
And  the  automobile  industry  shows  unmistakable  life.    It  is 
stated  that  it  is  operating  at  not  much  below  100%,  some- 
thing which  seems  to  be  authenticated  by  the  big  buying  of 
steel  by  automobile  companies.    Raw  silk  has  been  declining 
and  it  would  appear  that  the  industry  did  not  suffer  as  seri- 
ously by  the  Japanese  earthquake  as  was  at  one  time  sup- 
posed.   Depression  is  still  noticeable  in  the  petroleum  trade. 
The  trouble  is  that  while  the  California  output  has  been  re- 
duced the  production  in  other  fields  has  been  increased.     It 
certainly  presents  a  knotty  problem.    The  wool  sales  abroad 
have  been  at  firm  or  higher  prices,  and  this  fact  has  been 
reflected  to  some  extent  in  the  wool  trade  on  this  side  of  the 
water.    Not  that  there  is  any  large  business  in  wool  in  this 
country,  but  there  are  some  indications  of  a  rather  better 
demand  here  and  there,  under  the  stimulus  of  the  very  favor- 
able advices  from  the  London  sales.     It  is  said,  too,  that 
some  buyers  would  purchase  textiles  for  delivery  as  far 
ahead  as  spring,  notably  of  cotton  goods,  but  the  mills  are 
loath  to  sell.    The  South  is  prosperous  in  spite  of  the  rather 
disappointing  cotton  crop,  for  it  is  getting  high  prices  for  its 
products.  Copper  has  been  declining  on  a  big  production  and 
a  disappointing  demand.     It  seems  to  be  in  somewhat  the 
same  boat  as  petroleum,  and  prices  have  latterly  been  at  the 
lowest  seen  for  over  two  years.    Meanwhile  the  stock  market 
has  shown  more  or  less  irregularity  and  weakness.    Foreign 
exchange,  not  excepting  sterling,   made  a  noteworthy   de- 
cline.   But  to-day  sterling,  francs  and  even  marks  advanced  | 
with  the  news  from  London  that  France,  Belgium  and  Italy 
will  take  part  in  a  reparations  conference,  with  the  United 
States.    It  is  provided  that  experts  are  to  work  under  the 
present  Reparations  Board.    Sec.  of  State  Hughes  has  laid  a 
report  on  the  latest  developments  in  the  matter  before  Presi- 
dent Coolidge  and  the  Cabinet.    He  is  quoted  as  saying  that 
he  has  no  doubt  that  competent  American  citizens  will  be 
willing  to  take  a  part  in  the  economic  inquiry.     It  is  sup- 
posed that  Mr.  J.  P.  Morgan  will  be  one  of  the  representa- 
tives.   It  is  a  rare  opportunity  for  men  of  mark  to  serve 
their  country,  the  world  in  general  and  the  cause  of  human 
civilization.    A  successful  solution  of  the  vexed  question  of 
the  reparations  to  be  paid  by  Germany  will  take  a  thorn 
from  the  side  of  Europe  and  the  United  States,  and  will  be 
the  signal  for  a  historic  and  much  needed  rejuvenation,  po- 
litically, socially  and  commercially,  of  the  civilized  world. 

At  Manchester,  N.  H.,  on  Oct.  22,  a  few  of  the  cotton  de- 
partments were  opened  by  the  Amoskeag  Mills.  The  mills 
will  endeavor  to  develop  a  more  diversified  line  of  manu- 
facture to  take  the  place  in  part  of  the  lessened  gingham 
trade.  On  Oct.  25  it  was  stated  that  the  Amoskeag  Mills 
will  resume  work  at  full  time  at  their  bag  mills  on  Monday 
and  at  four  other  mills  on  part  time.  New  England  mills 
are  subjected  not  only  to  high  costs  for  labor  and  raw  mate- 
rial but  to  high  taxes.  Cities  take  their  cue  from  the  Fed- 
eral Government  and  levy  high  and  steadily  increasing 
taxes.  The  Amoskeag  Manufacturing  Co.  has  brought  suit 
against  the  city  of  Manchester,  N.  H.,  to  recover  taxes  paid 
to  the  extent  of  $298,054,  which  it  claims  was  unjustly  as- 
sessed against  it  in  1923.  The  company  also  has  another 
suit  pending  against  that  city  for  $157,104,  which  it  claims 
was  unjustly  assessed  in  1922.  These  cases  are  to  be  heard 
before  a  referee  next  week.  A  Cleveland  dispatch  gives  it 
as  the  opinion  of  Colonel  Peck,  the  Works  Manager  of  a  local 
drill  company,  that  standardization  is  the  only  way  in  which 
industry  can  keep  pace  with  the  increasing  labor  costs. 

At  Providence,  R.  I.,  the  Brown  &  Sharpe  Manufacturing 
Co.,  employing  normally  more  than  G,000  workers,  will  re- 
duce operations  to  40  hours  a  week  next  Monday.  At  Fitch- 
burg,  Mass.,  the  Star  Worsted  Mill  will  operate  four  days  a 
week  until  orders  increase.  Some  departments  of  Arden  and 
Beoli  mills  of  the  American  Woolen  Co.  are  running  on  short 
time.  At  Clinton.  Mass.,  the  Cameron  plant  of  the  Lancaster 
Mills,  with  600  looms  and  150  operatives,  will  close  for  an 
indefinite  period  owing  to  dulness  of  the  gingham  market. 
At  New  Bedford  several  cotton  mills  are,  it  is  said,  running 
on  full  time.  At  Woonsocket,  R.  I.,  the  Nyanza  No.  2  mill  has 
been  sold  to  Masurel  Bros,  of  Roubaix-Tourcoing,  France. 
At  Saco,  Me.,  the  York  Manufacturing  Co.  closed  on  Monday 
750  looms  engaged  in  ginghams  out  of  a  total  of  5,000.  At 
Waxhaw,  N.  C,  the  Rodman-Heath  Cotton  Mill,  which  has 
been  idle  for  some  time  undergoing  repairs  will  start  up 
about  Nov.  1.  At  Charlotte,  N.  C,  the  High  Park  Mills  will 
close  four  mills  using  white  cotton  beginning  Saturday.  On 
Monday  the  Southern  Power  Co.  of  Charlotte,  N.  O,  began 


the  curtailment  of  power  service  because  of  low  water  due 
to  drouth.  At  Paterson,  N.  J.,  silk  mills  were  reopening  this 
week.    Others  are  to  start  at  the  first  of  next  week. 

At  Lynn,  Mass.,  on  Oct.  22,  with  the  sanction  of  the  Joint 
Council  of  the  Amalgamated  Shoe  Workers  of  America  a 
strike  of  150  operatives  in  the  factory  of  Sullivan  &  Cruise 
was  called  because  five  operatives  discharged  for  cause 
were  not  reinstated.  Richard  J.  Cruise,  a  member  of  the 
firm,  declared  that  the  firm  would  not  listen  to  any  arbitra- 
tion and  would  continue  to  make  shoes  in  Lynn,  unless 
forced  to  quit.  It  is  understood  that  the  company  has  been 
considering  a  location  in  Weston,  Mass.  The  company  has 
just  filed  a  suit  in  equity  against  Lynn  officers  of  the  Amal- 
gamated Shoe  Workers  of  America  and  of  Stitchers'  Local 
43,  asking  an  injunction  restraining  them  from  participating 
in  any  strike,  paying  money  to  strikers  or  interfering  with 
the  conduct  of  the  plaintiff's  business  in  connection  with  the 
strike  recently  ordered  by  the  Amalgamated. 

The  water  shortage  in  North  Hudson  and  Bergen  counties 
which  crippled  more  than  350  manufacturing  plants  in  the 
section  for  a  week  has  come  to  an  end  as  the  result  of  the 
heavy  rains  which  refilled  the  reservoirs  whose  water  sup- 
ply had  been  steadily  sinking.  The  Hackensack  Water  Co., 
which  supplies  northern  New  Jersey,  announced  Wednesday 
night  that  it  would  resume  normal  service  for  factories  on 
Thursday.  The  rainfall  of  two  inches  or  more,  it  is  esti- 
mated, has  enabled  8,000  workers  to  return  to  their  various 
employments. 

Corn  huskers  at  the  West  in  some  cases,  it  is  stated,  de- 
mand 10%  of  the  price  of  corn  and  are  making  $8  to  $10  a 
day.    Before  the  war  they  received  $2  to  $3. 

A  70-mile  northeasterly  gale  and  rains  swept  the  Atlantic 
Coast  on  the  23d  inst.  from  Maine  to  Florida.  It  broke  the 
drouth  which  had  prevailed  for  many  weeks  in  the  Atlan- 
tic States.  It  also  did  a  good  deal  of  damage.  The  Weather 
Bureau  called  the  gale  the  worst  of  the  season.  At  Atlantic 
City  the  wind  blew  80  miles  an  hour.  A  northeast  gale  on 
Wednesday  night  and  Thursday  caused  a  delay  of  boats  on 
Lake  Erie  between  Buffalo  and  Cleveland.  Several  ore  and 
grain  vessels  were  held  up  at  Conneaut,  Ashtabula  and  at 
Cleveland. 


Price  Changes  in  the  Automobile  Industry. 

Few  price  changes  have  occurred  during  the  week  just 
passed  in  motor  cars,  the  most  notable  being  announced  by 
the  Oakland"  Division  of  the  General  Motors  Corp.  The 
new  list  follows: 

Five-passenger  touring,  $998,  formerly  $1,095;  two  and  four-passenger 
sport,  .$1,050,  formerly  $1,270;  five  passenger  sedan,  $1,365,  formerly 
$1,665;  five-passenger  coupes,  $.315,  formerly  $1,560,  and  two-passenger 
coupes,  $1,045,  formerly  $1,290. 


The    Petroleum    Situation    Continues    Unsettled,    but 
with  Fewer  Price  Changes. 

Fewer  changes  occurred  in  the  prices  of  crude  oil  and 
gasoline  during  the  week  just  passed.  Humble  Oil  &  Re- 
fining Co.  on  Oct.  20  cut  the  price  of  Ranger  and  Burkburnett 
crude  from  10  to  20  cents  per  barrel  on  all  grades,  except 
the  lowest,  making  the  new  prices  $1  30  a  barrel  for  39  gravity 
and  above,  declining,  according  to  gravity,  to  90  cents  barrel 
for  30  gravity  and  below .  The  latter  prices  showed  no  change^ 
The  Midwest  Refining  Co.  on  Oct.  22  reduced  the  price 
of  OssCge  crude  15  cents  to  $1  20  per  barrel. 

That  the  present  prices  for  gasoline  are  too  low  for  the 
permanent  welfare  of  the  industry  is  the  belief  of  Walter  C. 
Teagle,  President  of  the  Standard  Oil  Co.  of  New  Jersey, 
according  to  a  statement  appearing  in  the  "Wall  Street 
Journal"  under  date  of  Oct.  20.     The  statement  follows: 

"The  recent  reductions  in  gasoline  prices  in  Eastern  States,  as  I  see 
them,"  Mr.  Teagle  said,  "are  a  natural  result  of  an  oversupply,  with 
consequent  pressure  to  sell.  Surplus  production  over  demand  always 
fixes  prices  in  a  free  market  and  lower  gasoline  quotations  are  an  effort 
to  find  an  outlet  for  this  surplus.  In  such  a  situation  a  manufacturer 
cannot  always  get  his  costs  back." 

Mr.  Teagle  said  he  welcomed  an  investigation  into  the  oil  industry 
such  as  was  suggested  by  Acting  Mayor  Hulbert. 

"The  petroleum  industry  has  just  been  through  a  Government  investiga- 
tion, which  proved  of  no  value  either  to  the  public  or  the  industry,"  he 
said'.  "An  honest  investigation  by  intelligent  men  would  show  that 
gasoline  prices  to-day  are  too  low  for  the  permanent  welfare  of  the  oil 
industry  or  the  ultimate  good  or  the  public. 

"There  is  evidently  an  impression  here  that  other  sections  of  the  coutnry 
have  enjoyed  much  bigger  reductions  in  gasoline  prices  than  the  East. 
This  is  not  so.  From  the  tank  wagon  price  prevailing  early  in  April  this 
year,  the  high  point,  there  has  been  a  decline  of  ti.li  cents  in  Chicago, 
8  6  in  Detroit,  6.5  in  New  Jersey,  7  in  Washington,  D.  C,  7  in  San  Fran- 
cisco, Philadelphia  and  Los  Angeles,  and  6  in  Portland,  Ore.  In  the 
samo  time  the  tank  wagon  price  in  New  York  has  dropped  8  cents,  or 
from  24.5  cents  in  April  to  16.5  cents  to-day. 
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"Th>  •  fusion  between  quotation!  for  to-called  Navj  iped- 

Boationgaa  dine  » fetch  la  the  grade  being  generally  ihlpped  from  ( lallfornla  and 
for  theeonslderahly  higher  grade)  •  which  thli  market  la  accustomed.  How- 
.  gasoline  bought  In  California,  moved  t.200  miles  i>y  boat  and  uitl- 
ntatetj  distribute  1  in  th  -  uel  on  c  nnol  be  delivered  to  the  trade  much 
under  the  preeent  tank  wagon  price  of  the  more  valuable  grade  being 
■up]  over,  there  la  not  enough  aurplua  gasoline  produced 

in  California  to  auppl]  any  material  part  of  Eastern  requirements." 

The  city  of  Charleston,  W.  Va.,  has  dropped  its  plan  of 
Belling  gasoline  at  actual  cost,  since  the  reductions  in  price 
announced  lasl  week  bring  gasoline  down  to  21  cents  per 
gallon  in  the  State.  The  plan  was  devised  at  a  City  Council 
meeting  about  Oct.  1  and  the  city  was  to  Bell  the  fuel  from 
two  city  filling  stations  at  18  cents  a  gallon, 

In  Detroit .  Mich.,  on  Oct .  20  the  Standard  Oil  of  Indiana 
and  the  Sinclair  Refining  Co.  met  the  reduction  announced 
la»t  week  (see  page  1718)  by  the  White  Star  Refining, 
Wayco  Oil,  and  Detroit  Independent  Oil  companies.  Gaso- 
line is  now  selling  there  at   12.8  cents  per  gallon. 

Reports  on  Tuesday.  Oct.  23,  stated  that  the  Central 
Oil  Co..  winch  was  supplying  150  dealers  in  the  Detroit 
district  with  gasoline  at  12.8  cents  per  gallon,  announced  an 
increase  offour  cents  a  gallon  to  16.8  cents.  Other  companies 
made  no  announcements  along  the  same  line,  although  at 
the  low  price  mentioned  sales  are  said  to  be  at  a  loss. 

On  Oct.  24  the  Northwestern  Pennsylvania  refiners  an- 
nounced a  reduction  of  }4  cent  to  11  cents  a  gallon.  On  the 
same  day  press  reports  from  Los  Angeles  stated  that  a  "price 
war"  will  come  soon  unless  undercutting  halts  and  the  price 
will  be  forced  below  ten  cents,  possible  as  low  as  six  cents, 
a  gallon.  Several  companies  have  posted  prices  of  15  cents 
for  gasoline,  including  the  State  tax  of  two  cents  per  gallon. 
Some  of  the  smaller  independents  advertised  13  cents,  war 
tax  extra,  and  others  as  low  as  11  and  nine  cents,  with  no 
mention  of  tax.  These  methods  are  blamed  for  the  bitter 
fight  in  which  no  one  is  making  money. 

Late  last  night  (Oct.  26)  it  was  reported  that  another 
reduction  of  two  cents  per  gallon  had  been  announced  by  the 
Standard  Oil  Co.  of  New  York.  This  brings  the  price  to 
16  cents  per  gallon.  The  independent  companies  quickly 
revised  their  schedules,  one  of  them  dropping  the  price 
to  15  cents. 

The  price  of  export  kerosene  has  been  advanced  one  cent 
a  gallon  to  eight  cents  per  gallon  for  water-white  in  bulk 
and  seven  cents  per  gallon  for  standard  white. 


Crude  Oil  Production  in  Texas  Increases  as  Decrease 
Occurs  in    California. 

The  American  Petroleum  Institute  estimates  that  the 
daily  average  gross  crude  oil  production  in.  the  United 
States  for  the  week  ended  Oct.  20  was  2,263,450  barrels, 
as  compared  with  2,125,350  barrels  for  the  preceding  week, 
an  increase  of  138,100  barrels.  It  is  also  an  increase  of 
686,850  barrels  over  the  daily  average  in  the  corresponding 
week  of  1922.  An  increase  of  70,000  barrels  as  compared 
with  the  preceding  week  in  the  daily  average  production  of 
the  Powell  field  in  Texas,  together  with  the  resumption  of 
normal  producing  conditions  in  Wyoming,  accounts  for 
substantially  all  of  the  increase  of  138,100  barrels  per  day. 
The  daily  average  production  east  of  the  Rocky  Mountains 
was  1,442,950  barrels,  as  compared  with  1,304,350  barrels, 
an  increase  of  138,600  barrels.  The  following  are  estimates 
of  the  daily  average  gross  production  for  the  weeks  indicated: 
Daily  Average  Production. 

Oct.  20  1923.  Oct.  13  1923.  Oct.  6  1923.  Oct.2\  1922 

410,900 

89,900 

58,300 

136,900 

91,800 

34,700 

114,600 

117,000 

87,500 

435,000 

1,576,600 

♦Decline  caused  principally  by  storm  and  flood  in  Salt  Creek  district. 
k  ™ \ "°™la  Production  was  820,500  barrels,  as  compared  with  821  000 
re™^SJ h,efPSS-e&5ig v"'eek,'  a  decrease  of  500  barrels.     Santa  Fe  Springs  is 
rw,j»    Ah   I? '0?.°  jiarrels.  no  change;  Long  Beach,  248,000  barrels,  no 
change,  and  Huntington  Beach,  82,000  barrels,  no  change. 


eggs.  17',  ;  pork  chops,  I  )•;,;  butter,  Ce;  ;  lard,  57,  ;  plato  beef,  3%;  fresh 
milk.  ChOOM  and  eornmeal ,  2','  :  rib  roast,  chuck  roast,  baron,  ham.  I,ml, 

hens,  vegetable  lard  substitute,  rico  and  canned  corn,  1%.  Canned 
salmon.  Oleomargarine,  nut  margarine,  tea  and  oranges  Increased  loss  than 
five  tenths  of  1  %. 

Eight  articles  decreased  in  price  as  follows      Potatoes,  8%;  onions,  5%. 

cabbage,   I','  ;  raisins  and  bananas,  2',','  ;  macaroni,  navy  beans  and  prunes.' 

Thirteen  articles  showed  no  change  ill  price  during  tho  month.  They 
were  as  follows  sirloin  steak,  round  steak,  evaporated  milk,  broad,  flour. 
rolled  oats,  corn  flakes.  Wheat  coroal,  bakod  boans,  canned  peas,  canned' 
tomatoes,  sugar  and  coffee. 

For  the  year  period  Sept.  if,  H)22  to  Sept.  15  1923  "tho  incroaso  in  all 
articles  of  food  combined  was  7%. 

For  the  10  year  period,  Sept.  15  1913  to  Sept.  15  1923.  the  Increase  In 
all  articles  or  food  combined  was  46%. 

Changes  in  Retail  Prices  of  Food,  by  Cities. 
During  the  month  from  Aug.  15  1923  to  Sept.  15  1923  the  averago  family 
expenditure  for  food  increased  in  16  cities  as  follows:  Los  Angolos,  Louis- 
ville and  St.  Louis,  4',':  Baltimore,  Bridgeport,  Buffalo,  Cincinnati, 
Columbus,  Kail  River,  Memphis,  Mobile,  New  Haven,  New  Orleans,  Port- 
land, Ore.  San  Francisco  and  Seattle,  3%;  Birmingham,  Chicago,  Clove- 
land,  Dallas,  Detroit,  Kansas  City,  Little  Rock,  Milwaukee,  Minneapolis 
Newark,  New  York,  Norfolk,  Omaha,  Pittsburgh,  Providence,  Richmond] 
Rochester,  St.  Paul,  Scranton  and  Springfield,  111.,  2%;  Atlanta,  Denver," 
Houston,  Indianapolis,  Jacksonville,  Peoria,  Philadelphia,  Salt  Lake  City' 
Savannah  and  Washington,  D.  C,  1%.  Three  cities  decreased  in  price 
as  follows:  Manchester,  1%:  Charleston  and  Portland,  Me.,  less  than 
five-tenths  of  1  % ;  Boston  and  Butte  showed  no  change  during  the  month. 

For  the  year  period.  Sept.  15  1922  to  Sept.  15  1923,  all  of  the  51  cities 
showed  an  increase.  Cleveland,  11%;  Bridgeport,  Detroit,  Indianapolis 
and  Philadelphia,  10%:  Baltimore,  Chicago  and  Scranton,  9%;  Boston, 
Columbus,  Denver,  Fall  River,  Louisville,  Manchester,  Milwaukee,  New 
Haven,  Pittsburgh,  8%;  Birmingham,  Buffalo,  Mobile,  Newark,  New 
York,  Norfolk,  Omaha,  Providence,  Rochester  and  Washington,  D.  C, 
7%;  Atlanta,  Cincinnati,  Memphis,  Richmond,  St.  Louis,  St.  Paul,  Salt 
Lake  City  and  Savannah,  6%;  Charleston,  Jacksonville,  Kansas  City, 
Little  Rock,  Los  Angeles,  Minneapolis,  Peoria,  Portland,  Me.,  San  Fran- 
cisco and  Springfield,  111.,  5%;  Butte,  Houston  and  New  Orleans,  4%; 
Dallas,  Portland,  Ore.,  and  Seattle,  3%. 

As  compared  with  the  average  cost  in  the  year  1913,  food  in  Sept.  1923 
was  59%  higher  in  Detroit  and  Richmond,  58%  in  Washington,  D.  C; 
57%  in  Baltimore,  Chicago  and  Providence,  56%  in  Buffalo,  55%  in  Boston! 
New  York  and  Scranton;  53%  in  Fall  River,  New  Haven  and  Philadelphia; 
52%  in  Manchester  and  Milwaukee;  51%  in  Birmingham,  Cleveland  and 
Pittsburgh;  49%  in  Charleston  and  Newark;  48%  in  St.  Louis;  47%  in 
Atlanta,  Cincinnati,  Indianapolis  and  San  Francisco;  46%  in  Minneapolis 
and  Omaha;  45%  in  New  Orleans;  44%  in  Dallas;  43%  in  Los  Angeles; 
42%  in  Seattle;  41%  in  Little  Rock  and  Memphis;  40%  in  Jacksonville, 
Kansas  City  and  Louisville;  36%  in  Denver  and  Portland,  Ore.,  and  28% 
in  Salt  Lake  City.  Prices  were  not  obtained  from  Bridgeport,  Butte, 
Columbus,  Houston,  Mobile,  Norfolk,  Peoria,  Portland,  Me.,  Rochester, 
St.  Paul,  Savannah  and  Springfield,  111.,  in  1913,  hence  no  comparison 
for  the  10-year  period  can  be  given  for  those  cities. 

The  Bureau  also  furnishes  the  following  index  numbers 
of  retail  prices  of  the  Principal  Articles  of  Food  in  the 
United  States: 

INDEX  NUMBERS  OF  RETAIL  PRICES  OF  THE  PRINCIPAL  ARTICLES 
OF  FOOD  IN  THE  UNITED   STATES. 


Year  and  !  Sirl'n\  R'nd 
Month.     Steak.  Steak 


1922. 

January  . . 
February  . 
March 

April 

May 

June 

July  ..... 

August 

September 
October  _. 
November 
Deeember. 


139 

139 

141 

143 

148 

I  151 

I  154 

J   154 

152 

I   151 

I  147 

145 


Rib 

Roast 


Ck'ck\  Plate 
Roast.  I  Bee/ '. 


136      135 
135      134 


Oklahoma  .. 

Kansas 

North   Texas.      ""        _" 

Central  Texas 

North  Louisiana 

Arkansas 

Gulf  Coast ZZ"~" 

Eastern 

Wyoming  and  Montana " 
California 


399,650 

73,200 

69,200 

351,150 

55,550 

133,100 

95,050 

107,000 

159,050 

820,500 


398,400 

72,850 

70,650 

283,500 

57,000 

124,650 

99,950 

107,500 

*89,850 

821,000 


396,950 

71,450 

67,800 

265,400 

56,500 

122,350 

101.100 

108,000 

133,850 

834,000 


Av.foryr  '  147 


_Total 2,263,450       2,125,350       2,157,400 


1923. 

January      I  146 

February  J  146 

March  ...|  147 

April 

May 

June 

July  . 

August .  . 


149 
152 
158 
161 
162 


138 
141 
146 
150 
153 
153 
151 
148 
144 
141 


145 


142 
141 
142 
145 
148 
155 
159 
159 


136 
138 
141 
142 
144 
142 
142 
141 
139 
138 


Pork 
Chops 


119  !  106 


139 


139 
139 
139 
140 
142 
145 
148 
147 


September!  162  I  159  I  148  I 


118 
121 
122 
124 
126 
127 
125 
125 
124 
123 
121 


106 
107 
107 
107 
107 
106 
104 
104 
106 
105 
105 


123   106 


123 
122 
123 
123 
124 
128 
130 
130 
132 


137 
140 
149 
157 
164 
161 
164 
167 
173 
174 
157 


Ba- 
con. 


139 
140 
144 
147 
147 
150 
150 
150 
150 
151 
151 


Ham 


140   149 


107 
106 
106 
105 
106 
104 
106 
105 
108 


157   147 


140 
137 
135 
135 
143 
142 
149 
153 
175 


147 
146 
145 
145 
145 
144 
145 
145 
146 


164 
173 
185 
188 
191 
193 
194 
189 
180 
177 
172 
169 


Lard 


181 


168 
167 
167 
168 
169 
171 
171 
172 
173 


97 
101 
109 
107 
108 
109 
109 
109 
109 
111 
111 
111 


Hens 


108 


110 
110 
110 
111 
109 
109 
108 
108 
113 


173 

173 
177 
177 
177 
173 
168 
164 
164 
163 
159 
158 


But- 
Eggs.    ter. 


169 


162 
167 
168 
169 
170 
166 
163 
162 
164 


145 

140 

92 

92 

97 

99 

104 

108 

130 

157 

187 

193 


129 


161 
134 
112 
100 
102 
103 
108 
120 
141 


118 
120 
120 
118 
117 
117 
119 
115 
122 
133 
143 
157 


125 


154 
151 
ISO 
150 
136 
131 
128 
135 
144 


INDEX  NUMBERS  OF  RETAIL  PRICES  OF  THE  PRINCIPAL  ARTICLES 
OF  FOOD  IN  UNITED  STATES. 


Year  and 
Month. 


Increase  in  Retail  Prices  in  the  United  States  During 

September. 

The  retail  food  index  issued  by  the  United  States  Depart- 
ment of  Labor  through  the  Bureau  of  Labor  Statistics,  shows 
that  there  was  an  increase  of  2%  in  the  retail  cost  of  food  in 
September  1923,  as  compared  with  August  1923.  In  August 
the  index  number  was  146,  in  September  149.  The  state- 
ment issued  by  the  Department  of  Oct.  18  continues: 

During  the  month  from  Aug.  15  1923  to  Sept.  15  1923,  22  articles  on 
which  monthly  prices  are  secured   increased   in   price  as  follows      Fresh 


1922. 

January. _ 
February. 

March 

April 

May 

June 

July 

August 

September 
October... 
November.. 
December.. 


Ch'seJMUk. 


Av.  for  year 


1923. 

January. 
February 
March.. 

April 

May 

June..   . 

July 

August 164 

September- J  167 

r 


149 
149 
149 
145 
139 
141 
143 
144 
145 
154 
161 
166 


153 
148 
146 
143 
140 
140 
144 
145 
147 
149 
151 
154 


Bread  Flour]  Corn 
I    \Meal 


149 


169 
170 
168 
164 
161 
163 
164 


147 


154 
154 
153 
153 
152 
152 
153 
154 
157 


157 
154 
155 
155 
157 
157 
157 
155 
155 
155 
155 
154 


148 
155 
161 
161 
161 
161 
158 
155 
148 
145 
145 
148 


155 


155 
155 
155 
155 
155 
155 
157 
155 
155 


155 


148 
148 
145 
148 
145 
145 
142 
136 
136 


130 
130 
130 
130 
127 
130 
130 
130 
130 
130 
130 
133 


Rice. 


130 


133 
133 
133 
133 
133 
133 
137 
137 
140 


107 
107 
107 
108 
109 
110 
110 
110 
110 
110 
110 
109 


Pota 
toes. 


109 


109 
108 
108 
108 
108 
108 
108 
108 
109 


194 
194 
182 
171 
176 
206 
212 
153 
135 
129 
124 
124 


Sugar  Coffee 


113 
116 
118 
122 
120 
129 
138 
147 
144 
144 
147 
151 


120 
119 
119 
120 
120 
121 
121 
121 
121 
122 
122 
123 


Tea 


165   133 


124 
124 
129 
147 
159 
18S 
247 
218 


151 
158 
185 
193 
204 
202 
191 
175 


200  '  175 


121 


124 
126 
127 
128 
128 
127 
127 
126 
126 


125 
125 
124 
124 
125 
125 
125 
125 
125 
125 
126 
126 


All 

Articles. 

Combined. 


125 


126 
127 
127 
127 
127 
128 
128 
12S 
138 


142 
142 
139 
139 
139 
141 
142 
139 
140 
143 
145 
147 


142 


144 
142 
142 
143 
143 
144 
147 
146 
149 
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National   Industrial    Conference    Board   on    Continued 

Increase  in  Cost  of  Living — No  Change  in  Rents — 

Twenty-Eight   Wage   Increases   Noted. 

Increased  prices  for  food  and  clothing  are  cited  as  respon- 
sible for  a  further  rise  in  the  cost  of  living  by  the  National 
Industrial  Conference  Board  of  10  East  39th  Street,  which 
reports  on  Oct.  19  that  the  rise  on  Sept.  15  last  was  slightly 
more  than  1%  higher  than  on  Aug.  15.  Figures  just  col- 
lected by  the  Board's  research  staff  show  that  this  increase 
was  solely  due  to  the  two  items  of  what  the  American  family 
eats  and  wears.  Rents,  fuel  and  light  and  sundries  show  no 
change  over  the  previous  month.    The  Board  says: 

Food  prices  rose  in  the  month  2.1%,  and  clothing  prices  2.4%.  Be- 
tween July  1914  and  September  1923  the  cost  of  living  increased  63.4%. 
This  takes  account  of  a  decrease  of  20.1%  between  July  1920,  when  the 
peak  of  the  rise  in  the  cost  of  living  since  1914  was  reached,  and  September 

1923. 

The  Board's  monthly  compilation  of  wage  changes  shows  that  during 
the  month  from  Sept.  15  1923  through  Oct.  14  1923,  there  were  30  wage 
changes,  as  compared  with  23  in  the  month  previous  and  77  in  the  month 
before  that.    Of  the  30  changes,  28  were  increases  and  two  were  reductions. 

Of  the  total  number  of  increases,  14  took  place  in  the  printing  industry, 
the  increases  here  ranging  from  $1  to  $5  a  week.  Next  in  order  followed 
textile  manufacturing  with  five  increases  and  street  railway  employment 
with  three. 

The  following  is  also  supplied  by  the  Board : 

Index  Numbers  of  the  Cost  of  Living  [September  1922  =  100) . 
Derived   from   National    Industrial   Conference    Board   index   numbers 
based  on  July  1914  as   100,   by  dividing  each  by  the  index  number  for 
September  1922. 

Index  Numbers  of  the  Cost  of  Living. 
Date—  July    1914=100.     Sept.  1922=100. 

1922 

September 155.6  100.0 

October - 157.1  101.0 

November 158.4  101.8 

December 158.9  102.1 

1923 

January 158.1  101.6 

February 157.5  101.2 

March 159.2  102.3 

April 159.1  102.2 

May 160.3  103.0 

June 160.1  102.9 

July           i--  161.9  104.0 

August 161.6  103.9 

September 163.4  105.0 


Frederick  W.  Gehle  on  Business  Prospect  for  1924. 

In  inquiring  into  the  business  prospects  for  1924,  Fred- 
erick W.  Gehle,  Vice-President  of  the  Mechancis  &  Metals 
National  Bank  of  New  York,  says  in  part: 

Measured  by  figures,  there  is  nothing  wrong  with  the  volume  of  trade  in 
the  United  States.  Yet  one  cannot  fail  to  sense  a  spirit  of  caution  that 
holds  optimism  in  check,  nor  can  one  overlook  the  significance  of  a  hesitant 
forward  buying  of  goods  and  a  depressed  stock  market.  Every  reasonable 
assurance  that  good  business  is  in  store  for  the  months  immediately  ahead, 
on  a  scale  well  above  that  of  1921  and  1922,  have  failed  to  stir  the  business 
of  financial  imagination,  consequently  a  common  criticism  on  the  part  of 
those  who  insist  upon  being  cheerful  is  that  something  is  wrong  with  the 
country's  psychology.  Perhaps  that  is  so.  Perhaps,  on  the  other  hand, 
it  is  not  alone  psychology,  but  the  uncertainties  of  politics,  agriculture, 
labor,  prices  and  foreign  affairs,  which,  in  the  popular  mind,  offset  business 
assurances  and  account  for  the  check  that  is  placed  on  optimisn  at  the 
present  time. 

There  are  those  to  whom  the  possible  slowing  down  of  business  in  1924, 
because  of  the  phenomenon  of  overproduction,  seems  decidedly  remote. 
Because  human  wants  are  too  great  ever  to  be  fully  satisfied  they  are  assured 
of  a  demand  for  all  that  is  produced,  and  on  the  basis  of  that  assurance  they 
look  for  continuing  industrial  activity  as  time  goes  on. 

Human  wants,  it  is  true,  are  never  fully  satisfied.  What  men  and 
women  use  is  limited  throughout  the  world  net  by  what  they  want  but 
by  what  they  can  get.  What  they  can  get,  in  turn,  is  limited  by  what  is 
produced.  And  what  is  produced — be  it  bread,  shoes,  coal,  motor  cars 
or  any  of  the  necessities  or  luxuries  of  life — never  is  enough  to  satisfy  every- 
body. Such  a  thing  as  a  general  glut  of  goods,  when  there  are  human 
beings  unclad,  shelterless  and  destitute,  is  out  of  the  question. 

But  as  a  practical  proposition,  overproduction  in  a  given  locality  or  a 
given  country  is  possible  when  the  distribution  of  output  is  interfered  with. 
Buying  power,  or  lack  cf  buying  power,  is  after  all  the  determining  factor 
in  the  case.  Buying  power  governs  distribution,  and  distribution  governs 
output. 

Lack  of  buying  power  on  the  part  of  the  American  farmer,  and  lack  of 
buying  power  on  the  part  of  the  foreign  consumer,  are  factors  calculated 
to  interfere  with  the  distribution  of  American  manufactured  goods.  In 
brief,  then,  the  prospective  danger  to  American  industry  turns  upon  a 
poasible  destruction  of  the  equilibrium  between  the  rate  of  output  in  estab- 
lished lines  of  production,  and  the  rate  of  distribution,  as  determined  by 
buying  power. 

The  improvement  in  grain  prices  has  to  some  extent  relieved  the  concern 
over  the  farmer's  buying  power  in  the  immediate  future.  But  the  im- 
poverishment of  Europe,  and  the  prospects  of  our  export  trade,  hold  out  no 
promise  of  a  great  and  broadening  outward  stream  of  goods  from  our 
shores.  Of  course,  this  touches  the  question  that  comes  up  with  con- 
tinuing regularity  as  to  how  far  we  may  be  able  to  get  along  in  the  future 
without  Europe  and  the  other  parts  of  the  outside  world.  American  ex- 
pansion and  production,  we  are  told  on  one  hand,  now  virtually  equal 
domestic  consumption.  Foreign  trade  will  have  to  broade.i,  we  are  told, 
on  the  other  hand,  or  else  American  production  will  collapse. 

Whichever  statement  proves  to  bo  correct,  this  much  we  know:  mass 
production  of  goods,  made  possible  by,  and  dependent  upon  a  wide  dis- 
tribution through  the  channels  of  trade,  has  become  an  outstanding  feature 
of  America's  economic  system.  So  long  as  the  supply  can  be  profitably 
distributed,    the   advantages   of  this   mass   production   are   pronounced. 


But  in  any  reaction  the  perils  of  the  system  which  the  country  has  de- 
veloped will  make  themselves  manifest.  Even  so  short  a  depression  as 
that  of  1920-21,  it  will  be  recalled,  resulted  in  an  overproduction  of  goods, 
temporary,  to  be  sure,  but  so  severe  that  5,000,000  workmen  were  plunged 
into  idleness  in  the  United  States. 

The  whole  thing,  after  all,  gets  back  to  the  relations  of  industry  and 
commerce  to  the  general  social  order.  Not  many  generations  ago  that 
social  order  was  vastly  different;  the  affairs  of  one  community  or  one 
country  bore  little  relation  to  affairs  elsewhere,  and  the  problem  of  dis- 
tribution was  never  urgent.  Our  communities,  a  century  ago,  were  for 
the  most  part  dependent  upon  themselves,  and  the  social  order  was  adjusted 
accordingly.  Enterprise  was  individual.  Communication  was  slow. 
Manufacturing,  trade  and  everything  else  was  conducted  in  a  primitive 
manner  and  in  small  units.  Joined  together  at  home  only  by  dirt  roads, 
and  across  the  sea  only  by  sailing  ships,  people  supplied  their  own  wants. 
The  farmer  produced  the  grain,  the  cobbler  made  tho  shoes  and  the  car- 
penter fitted  the  doors  for  an  entire  village,  and  only  for  that  village. 
The  women  spun  their  own  cloth.  There  was  no  concern  then  about 
overproduction.  Each  community  consumed  what  it  produced  and  set 
its  own  living  standard.  If  it  prospered,  it  prospered  locally.  If  hard 
times  came,  the  depression  was  limited.  If  in  Connecticut,  for  example, 
there  was  a  good  year,  enriching  the  people,  that  had  no  effect  on  the 
affairs  of  Ohio,  nor  did  it  affect  conditions  in  France.  If  in  New  York 
there  was  a  period  of  depression,  reducing  the  purchasing  power  of  the 
people,  that  did  not  necessarily  involve  the  planters  in  South  Carolina 
or  the  manufacturers  and  laborers  in  England. 

Science  has  revolutionized  communication ,  and  the  devices  of  moderh 
industry  have  made  the  area  of  enterprise  and  accomplishment  world- 
wide. Our  whole  social  and  industrial  system  has  tremendously  expanded. 
By  enlarging  the  commercial  world,  and  weaving  it  into  an  economic 
whole,  the  forces  of  progress  have  lowered  the  cost  of  production  and 
facilitated  distribution;  thus  they  have  widened  the  avenues  of  opportunity, 
enlarged  the  total  of  human  conveniences  and  comforts,  and  added  to 
human  happiness.  With  the  doubling  and  trebling  of  the  average  output 
of  each  worker  the  total  of  human  possessions  and  the  number  of  articles 
of  common  use  and  enjoyment  have  multiplied  until,  as  someone  has 
said,  "There  has  been  created  such  a  vast  increase  of  articles  of  common 
use  that  they  have  been  pressed  into  more  and  more  homes  by  the  very 
economy  of  production  which  followed  their  enlarged  production." 

But  from  an  economic  angle  we  must  not  overlook  the  fact  that  in  making 
over  our  system  of  industry  and  commerce,  we  have  also  made  over  the 
relationship  of  the  human  family.  "Where  under  the  old  order  people 
prospered  or  suffered  individually,  now  they  prosper  or  suffer  together. 
No  community  is  any  longer  sufficient  unto  itself.  No  community  is 
any  longer  apart  from  the  world.  Each  is  a  portion  of  a  whole,  and  there 
can  be  no  upheaval  in  one  group  without  it  being  transmitted,  in  the 
long  run,  with  more  or  less  severity  to  every  other  group.  In  the  com- 
plexities of  our  civilization,  the  need  for  markets  has  grown  with  the  growth 
of  output.  Mass  production  is  the  system  upon  which  modern  life  has 
come  to  be  based.  With  mass  production  has  come  mass  distribution, 
and  commerce  is  now  a  vital  element  of  prosperity.  A  million  freight  cars 
are  loaded  in  the  United  States  in  a  single  week  for  the  distribution  of 
American  goods;  thousands  of  motor  trucks  on  every  highway;  scores  of 
steamers  leave  our  ports  daily  for  the  same  purpose. 

Capital,  enterprise,  organization  and  commerce  having  brought  the 
human  family  closely  together,  it  must  be  clear  that  if  the  people  of  this 
country  all  together  are  to  go  on  producing  enormous  qnuatities  of  goods- 
quantities,  that  is,  which  are  beyond  their  own  immediate  necessities  and 
the  sale  of  which  will  contribute  to  their  prosperity — continuing  equilibrium 
between  the  rate  of  output  in  established  lines  of  production,  and  the  rate 
of  distribution,  will  have  to  be  seen.  Mass  production  of  steel  in  Penn- 
sylvania, of  shoes  in  Massachusetts,  of  automobiles  in  Michigan,  of  copper 
in  Montana,  or  cotton  in  Texas,  of  hogs  in  Iowa  and  of  wheat  in  Kansas, 
and  the  prosperity  of  those  places,  depend  in  tho  long  run  upon  a  wide 
distribution  of  steel,  shoes,  automobiles,  copper,  cotton,  hogs  and  wheat. 
A  wide  distribution  of  those  things  depends,  in  turn,  on  a  balanced  pros- 
perity, not  alone  of  our  urban  communities,  but  of  our  agricultural  sections, 
and  of  foreign  countries  as  well. 

Time  will  show  just  how  far  we  shall  continue  to  be  dependent  upon  the 
markets  of  the  outside  world  which  between  July  1  1913  and  July  1  1923, 
a  period  of  ten  years,  took  in  excess  of  $50, 000, 000, 000  of  merchandise  of 
American  production.  If  events  abroad  shape  themselves  toward  a  crisis 
and  threaten  further  to  diminish  our  outward  movement  of  goods,  there 
will  be  need  to  consider  the  possibility  of  growing  competition  in  order  to 
sell  at  home  the  goods  for  which  a  foreign  outlet  is  blocked.  Despite  all 
the  statements  which  have  been  made  about  the  United  States  being  wholly 
self-contained,  there  are  still  those  who  believe  that  if  we  are  obliged  to 
depend  upon  home  markets  to  absorb  what  is  produced  at  homo,  competition 
will  grow  in  intensity  as  time  goes  on,  tho  proposition  becoming  an  in- 
creasingly difficult  one.  Rightly  or  wrongly,  these  people  believe  that  our 
producing  capacity  is  still  much  in  excess  of  our  domestic  requirements. 


"Necessity    Buying"    the    Chief    Feature    of    the    Steel 
Market — Pig    Iron    Price    Continues    to    Decline. 

Some  expansion  in  automobile  manufacture,  sustained 
structural  steel  activity  and,  for  Japan,  buying  and  definite 
inquiries,  stand  out  in  an  otherwise  featureless  steel  market, 
while  in  pig  iron  the  story  is  one  of  scattered  sales  at  prices 
50c.  and  %1  below  those  of  a  week  ago,  says  the  "Iron  Age" 
of  this  city  for  Oct.  25  in  its  regular  weekly  summary  of 
conditions  in  the  market,  and  then  proceeds  as  follows: 

In  bookings  of  finished  steel  the  rate  so  far  in  October  approaches  10% 
better  than  for  the  same  period  in  Septembor.  Mills  dovotod  to  one  or 
two  products  have  not  done  uniformly  so  well,  orders  with  some  plate 
makers  not  exceeding  30%  of  capacity. 

An  improved  scale  of  buying  appears  to  wait  on  a  flow  of  railroad  equip- 
ment inquiries,  which  are  expected  to  gather  in  volume  in  December. 
Meanwhile  necessity  purchasing  describes  tho  present  and  immediate  out- 
look. Taking  60  to  65%  of  capacity,  now  orders  and  specifications  on 
contracts  aro  neither  large  enough  to  indicate  that  price  cutting  would 
bring  an  increase  nor  small  enough  to  allow  buyers  to  cc;ise  watchfulness 
for  the  upward   turn. 

Tho  Pennsylvania  KR.'s  distribution  of  rail  purchases  is  expected  hourly 
at  this  writing,  yet  two  roads  in  the  West  have  asked  for  suspensions  on 
old  orders,  one  for  10,000  tons  and  the  othor  for  60,000  tons,  possibly  for 
financial  reasons.  Tho  Missouri- Kansas-Texas  placed  IS. 750  tons  with 
the  Steel  Corporation,  10,000  tons  to  be  rolled  by  tho  Illinois  company  and 
the  remainder  in  Alabama.  Three  roads  have  asked  for  70,000  kegs  of 
spikes,  30,000  kegs  of  bolts  and  18,000  tons  of  tie  plates, 
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Jap  m  s  pur.ii  twa  have  li  eluded  I .  too  tons  of  tight  i-.i ik.  i  i  ,000  ions  of 
black   sheets    s,-\,-r  i   thou  and   800  tons  of  structural 

material,  and  thai  country  is  actlvelj  Inquiring  for  upward  of  25,000  ions 
ofsa  i  round  to  standard  rails      EDngland's  sold  up 

condition  In, sheets  Is  requiring  I  No.        ind  No.  38  gauge  In 

plaoe  of  the  lighter  sheets  desired 

\  t  'l>\  eland  mill  sold  tars  on  account  of  the  Japanese 

wrved  10,000  tons  for  the  first  quarter,  subject  to  prices 
prt»  i  hue  of  slilpment . 

9upplementl  9  bought   for  October  and   November,   \\'iil.\s 

<>\  erland  has  closed  for  I  ,600  ions  additional  Bteel  bars  for  earlj  shipment , 

\  Cleveland  maker  of  automobile  parts  wants  1,000  tons  of  molybdenum 

and  1 .000  tons  of  c  rbon  spring  steel.     Detroit  reports  indicate  automobile 

manufacturlnf!  <ii  s  i  to  capacity. 

Anioiu  fabricated  -  eel  Inquiries  are  some  6,000  tons  <>r  bridge  work, 
the  largest  In  some  time,  and  10,000  tons  for  apartment  houses  in  Now  York. 
Lwards  call  for  upward  of  1  i  ,000  ions.     September's  bookings  at  132,500 
u,r.'  substantial!;    ibo  average  of  the  preceding  three  months. 

The  Canadian  National  Rys.  lias  placed  two  car  ferries  at  Toledo,  re- 
quiring 5  -'  10  tons  of  steel. 

strip  steel  conttnu  s  weak,  with  quotations  ranging  from  2.85c.  to  3c. 

and  as  low    as  J  75c     for  widths  in  competition  with  blue  annealed  sheets, 
light    pi  ites  and  skelp 

Price  Irregularities  mark  rt  rolled  light  rails,  which  are  obtainable  as  low 
sOe  .  and   spikes,   which   have  sold  at   3.10c.     A  quotation  of  3.70c. 
lias  appeared  In  black  sheets. 

Hope  of  pig  iron  sellers  of  being  able  to  stop  the  downward  trend  of  prices 
lias  rested  on  decrease  of  production  and  a  number  of  merchant  furnaces 
have  eithir  been  blown  out  or  will  soon  be  put  on  the  idle  list.      Whether 
this  curtailment  of  operations  will  proceed  rapidly  enough  to  stop  further 
price  declines  is  not  certain.     Only  five  merchant  stacks  are  now  in  blast 
in    the    Pittsburgh    and    Valley   districts.      Trice   recessions   continue.     At 
Pittsburgh  basic  and   foundry  grades  have  been  marked  down  $1,  while 
prices  in  nearly  all  othir  centres  have  been  reduced  from  50c.  to  $1.     Cana- 
dian iron  is  increasingly  prominent.      It  is  in  active  competition  with  United 
s  furnaces  in  Michigan  and  litis  been  sold  not  far  distant  from  Chicago. 
Large  Inquiries  have  encouraged  cast-iron  pipe  makers. 
Prices  of  old  material  are  very  weak  and  reductions  ranging  from  50c. 
to  $3   have  been  made,   particularly  in  the  Pittsburgh  and  Philadelphia 
districts. 

The  recessions  in  pig  iron,  both  Valley  basic  and  at  Philadelphia,  have 
reduced  the  'Iron  Age"  composite  price  to  $22  96  from  $23  54  last  week. 
This  is  the  lowest  figure  since  early  May  of  1922. 

No  change  having  occurred  in  the  "Iron  Age"  finished  steel  composite 
price,  it  remains  at  the  2.775c.  per  lb.  established  three  months  ago.  Last 
vear  at  this  time  it  was  2.467c.  per  lb. 

The  "Iron  Age"  composite  price  table  is  as  follows: 

Composite  Price  Oct.  23  1923,  Finished  Steel,  2.775c.  per  Lb. 

Based  on  prices  of  steel  bars,  beams,  tankfOct.    16  1923 2.775c. 

plates,  plain  wire,  open-hearth  rails,  black]  Sept.  25  1923-_  __   2!775c! 

pipe  and  black  sheets,  constituting  88%  |Oct.   24  1922 ~2A&7c. 

of  the  United  States  output 1 10-yearpre-waraverage,  1.689c. 

Composite  Price  Oct.  23  1923,  Pig  Iron,  $22  96  per  Gross  Ton. 

Based   on   average   of  basic   and    foundry  (Oct.    16  1923 $23  54 

irons,  the  basic  being  Valley  quotation,-! Sept.  25  1923  _. 24  38 

thefoundry  an  average  of  Chicago,  Phila- 1  Oct.    24  1922 _"'"  30  02 

delphia  and  Birmingham U 0-year  pre-war  average,  15  72 

The  "Iron  Trade  Review"  of  Cleveland  in  i4r,  issue  of 
Oct.  25  expresses  closely  similar  views  regarding  conditions 
in  the  iron  and  steel  industry,  saying  that  conservatism  still 
predominates  in  buying  against  future  needs  generally, 
"making  the  improvement  of  the  steel  market  very  gradual." 
The  Cleveland  publication  summarizes  the  situation  in 
these  words: 

Much  dependence  for  a  substantial  revival  of  the  steel  market  in  the  near 
future  still  is  placed  in  the  railroads.  A  growing  number  of  negotiations 
for  cars,  locomotives,  rails,  bridges,  track  material  and  miscellaneous  steel 
from  this  source  are  going  forward  and  the  prospects  for  large  orders  being 
placed  soon  are  good.  Building  activity  is  more  promising  than  was  antici- 
pated at  this  season.  Demands  in  some  other  lines  show  a  tendency  to 
expand. 

Mill  order  books  still  are  shrinking  as  consumers  continue  to  draw  on 
the  mills  in  large  volume  but  refrain  from  placing  replenishing  tonnage  very 
far  ahead.  Production  shows  little  change  from  recent  levels.  The 
Carnegie  Steel  Co.  is  operating  at  89%  of  ingot  capacity,  Illinois  Steel  Co. 
'91  lA  %  and  independents  at  70  to  75% . 

Pig  iron  is  responsible  for  the  continuing  decline  in  "Iron  Trade  Review" 
■composite  of  fourteen  leading  iron  and  steel  products.  The  average  this 
week  is  down  to  $43  70  compared  with  $43  90  last  week  and  $44  06  two 
weeks  ago. 

New  vessel  construction  is  demanding  a  considerable  tonnage  of  steel. 
About  7,000  tons  will  be  required  for  two  vessels  placed  by  the  Old  Dominion 
Line  and  5,000  tons  for  two  car  ferries  for  the  Canadian  National  Rys. 
awarded  a  Toledo  yard.     Other  new  work  is  being  negotiated  on  the  Lakes. 

To  the  large  inquiries  for  cars,  some  of  them  negotiated  quietly,  has  been 
added  the  definite  request  for  13,500  cars  for  the  Union  Pacific  RR.  This 
makes  at  least  25,000  to  30,000  cars  in  an  active  state.  The  Great  Northern 
and  the  Northern  Pacific  are  about  to  issue  inquiries,  but  the  large  lot  ex- 
pected from  the  Southern  Pacific  is  yet  to  appear.  The  Chicago  &  Alton 
has  placed  600  cars  and  car  bodies.  Heavy  locomotive  orders  also  remain 
in  prospect.  Track  material  requests  are  heavy,  70,000  kegs  of  spikes, 
30,000  kegs  of  bolts  and  18,000  tons  of  tie  plates  being  up  at  Chicago. 
The  Louisville  &  Nashville  placed  14,000  kegs  of  spikes.  The  Missouri 
Kansas  &  Texas  has  distributed  18,750  tons  of  rails.  The  Reading  order 
calls  for  35,000  tons  instead  cf  20,000  tons  as  reported  last  week. 

New  steel  demands  for  buildings  are  growing  heavier.  Present  inquiries 
at  New  York  are  estimated  50,000  tons,  which  is  the  largest  total  of  any 
one  time  since  last  spring.  Principal  inquiries  include  8,000  tons  for  a 
power  house  and  4.400  tons  for  rapid  transit  construction.  Bids  are  asked 
on  15,000  tons  for  extensions  of  the  Ford  Motor  Co.  plant,  Detroit.  This 
proves  to  be  for  the  enlargement  of  the  foundry  plant  rather  than  for  a 
steel  works  and  finishing  mills  as  previously  reported.  The  latter  still  is 
in  contemplation.  New  bids  have  gone  in  on  10,000  tons  for  a  Ford 
assembling  plant  at  St.  Paul.  Building  awards  reported  this  week  total 
10,642  tons  and  new  inquiries  35,745  tons. 

Several  additional  merchant  furnaces  are  being  put  out,  particularly  in 
the  East,  in  a  further  effort  to  balance  pig  iron  production  with  shipments. 
At  present  stocks  in  makers'  hands  still  are  accumulating,  though  more 
slowly.  Reported  negotiations  by  the  American  Radiator  Co.  for  25,000 
to  50,000  tons  for  various  plants  is  an  interesting  development  in  a  continu- 
ing weak  market.  Valley  iron  has  sold  at  $22  50.  Reconstruction  needs 
of  Japan  now  are  furnishing  each  week  a  large  tonnage  of  new  business. 


In  these  orders  sheets  predominate.  One  Ohio  Independent  maker  has 
recently  taken  15,000  ions  and  another  in  the  same  territory  is  credited 
with  a  larger  amount.  An  Eastern  mill  look  5,000  ions  of  11,000  tons 
placed  this  week.  Another  lot  of  30,000  ions  of  30-gauge  and  heavl 
exp  k  ted  to  i>e  distributed  this  week.  Presumably  this  is  against  the  out. 
standing  Japanese  Inquiry  recently  referred  to  on  several  occasions  and 
understood  to  call  lor  30,000  ions  of  black.  30,000  tons  of  galvanized 
and  3,500  tons  of  corrugated  sheets  as  well  as  for  3,000  kozs  of  nails.  Vnothac 
new  Inquiry  calls  for  2,200  tons  of  structural  shapes.  Japanese  interests 
also  have  bought  10,000  tans  of  sheet,  bars  of  a  uorthern  Ohio  mill  for  con- 
version in  this  country. 


Bituminous    Coal    Production    Continues    Heavy    and 
Anthracite    Production    Back    to    Normal. 

According  to  figures  compiled  by  the  U.  S.  Geological  Sur- 
vey, the  output  of  bituminous  is  proceeding  on  the  same  large 
scale  as  heretofore,  subject  only  to  minor  variations  from 
week  to  week.  For  the  week  ended  Oct.  13  the  amount  of 
bituminous  mined  increased  by  71,000  net  tons  as  compared 
with  the  week  preceding,  while  the  production  of  anthracite 
decreased  6,000  net  tons.  The  details  as  stated  by  the 
Survey  follow: 

Production  of  soft  coal  remained  practically  unchanged  during  the  second 
week  of  October.  The  total  output,  including  mine  fuel,  local  sales  and  coal 
coked  at  the  mines,  is  now  estimated  at  10,771,000  net  tons,  an  increase  of 
71,000  tons  over  the  revised  figure  for  the  week  preceding. 

Early  reports  of  car  loadings  for  the  first  three  days  of  the  present  week 
(Oct.  15-20)  indicate  an  appreciable  decrease  in  production,  and  it  seems 
probable  that  the  total  will  be  between  10.400,000  and  10,600,000  tons. 

Estimated  United  States  Production  of  Bituminous  Coal  (in  Net  Tons), 
Including  Coal  Coked. 

-1923—  1922 


Week 

Sept.  29 11,347,000 

Daily  average 1,891.000 

Oct.     6a 10,700,000 

Daily  average 1,783,000 

Oct.    13b 10,771,000 

Daily  average 1,795,000 


Cal.  Year 

to  Date. 
413,474,000 

1,796,000 
424,174,000 

1,795,000 
434,945,000 

1,795,000 


Week. 
9,822.000 
1,637,000 
9,736,000 
1,623,000 
10,110,000 
1,685.000 


Cal.  Year 

to  Date. 
271,015,000 

1,174,000 
280,751,000 

1,186,000 
290,861,000 

1,198,000 


a  Revised  since  last  report,     b  Subject  to  revision. 

Production  during  the  first  242  working  days  of  1923  was  434,945,000 
net  tons.  During  the  corresponding  period  of  the  six  preceding  years  it 
was  as  follows: 


Years  of  Activity. 

1917 433,822,000  net  tons 

1918 466.705,000  net  tons 

1920 431,504,000  net  tons 


Years  of  Depression. 

1919 375,482.000  net  tons 

1921 321,306,000  net  tons 

1922 290,861,000  net  tons 


ANTHRACITE. 
Anthracite  production  continues  at  a  rate  just  above  the  2,000,000-ton 
mark.  The  total  output  in  the  week  ended  Oct.  13,  including  mine  fuel, 
local  sales  and  the  product  of  dredges  and  washeries,  is  estimated  at  2,009,- 
000  net  tons.  This  was  a  decrease  of  6,000  tons.  A  local  strike  at  the 
mines  of  one  of  the  largest  producers  was  responsible  for  the  failure  to  reach 
the  record  of  the  week  preceding. 

Estimated  United  States  Production  of  Anthracite  (in  Net  Tons) . 


—1923- 
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Cal.  Year 

Week.  to  Date. 

1,982,000     28,673,000 

1.994,000     30,667,000 

2,112,000     32,779,000 


Cal.  Year 
Period  ended —  Week.  to  Date. 

Sept.  29 2,025,000     71.264,000 

Oct.     6 2,015,000     73,289,000 

Oct.    13 2,009,000     75,298,000 

Production  of  Anthracite  in  September. 

Estimates  based  on  the  final  returns  of  anthracite  shipments  in  Septem- 
ber place  the  total  output  at  2,917,000  net  tons,  thus  establishing  a  new 
low  record  for  that  month.  This  was  5,951,000  tons  less  than  production 
in  August,  a  decrease  that  may  be  attributed  to  the  3-weeks'  strike  of  an- 
thracite miners.  The  table  below,  which  gives  statistics  for  the  month  of 
September  during  the  last  10  years,  shows  that  production  in  the  month 
just  past  was  08%  less  than  the  previous  low  record,  set  in  1920. 

Despite  the  loss  of  production  during  the  strike,  however,  the  cumulative 
output  during  the  first  nine  months  of  1923  compares  favorably  with  that 
in  years  of  large  production.  The  total  output  up  to  Sept.  30  stood  at 
71,274,000  tons,  exceeding  the  figure  for  any  similar  period  except  in  1917 
and  1918.  In  those  years  production  at  washeries  was  at  high  rate  under 
the  stimulus  of  wartime  demand  for  steam  sizes. 

Production  of  Anthracite  in  September,  and  Cumulative  Production  in  Firs 
Nine  Months   of  the   Last    Ten    Years    (Net    Tons). 


Septem-  Tola  I 

Year.  ber.        Jan.  1-Scpt.  30 

1914  _. 8,301,000  66,536.000 

1915 7,423,000  63,658,000 

1916 7,208,000  64,901.000 

1917  a 8,230,000  74,616,000 

1918  a 8,038,000  76,522,000 


Septem-  Total 

Year.  bcr.        Jan.  1-Sept.  30 

1919 7,494,000  63,488,000 

1920 4,691,000  65,520,000 

1921 7,385.000  69,302,000 

1922 5,075,000  28,349,000 

1923 2,917,000  71,274,000 


a  Years  of  very  large  washery  production. 
BEEHIVE  COKE. 

The  trend  of  coke  production  continues  steaaily  downward.  The  tota 
output  in  the  week  ended  .Oct.  13  is  now  estimated  at  284.000  net  tons, 
against  312,000  tons  the  week  before.  The  principal  factor  contri outing 
to  the  decline  was  a  decrease  of  28,000  tons  in  Pennsylvania  and  Ohio. 

Production  in  the  Connellsville  region,  as  reported  by  the  Connellsville 
"Courier,"  decreased  from  220,490  to  207,840  tons.  The  "Courier"  further 
states  that  there  was  a  reduction  of  1,361  in  the  number  of  active  ovens.  ' 

Cumulative  production  during  1923  to  date  stands  at  15.099,000  net 
tons.  In  comparison  with  the  average  for  1921-22,  this  was  an  increase  of 
220%,  and  it  is  but  7%  behind  1919-20,  when  coke  production  was  large. 


Estimated  Production  of  Beehive  Coke  (Net  Tons). 


Oct.  13 
1923. a 

Penna.  and  Ohio 225.000 

West  Virginia 15,000 

Ala..Ky.,Tenn.  &  Ga.   21.000 

Virginia 12.000 

Colo.  &  New  Mexico,     6.000 
Washington  &  Utah  _ .     5 ,000 


—  Week  Ended- 


United  States  total.  _  .284 ,000 
Daily  average 47,000 


Oct.    6 

1923.b 

253.000 

16,000 

20.000 

13,000 

6,000 

4.000 

312,000 
52,000 


Oct.  14 

1922. 

140,000 

14,000 

11,000 

9,000 

6.000 

5,000 

185,000 
31.000 


1923 
to  Date. 
12.192.000 
877.000 
8S6.000 
614.000 
30S.OOO 
202,000 

15.099,000 
61,000 


1922 
/»  Da 
3.912,000 

321,000 

:;  19.000 

212.0011 
165.000 
155.000 

5,144.000 

21.000 


a  Subject  to  revision. »»  b  Revised  from  last  report. 
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Slow  Demand  the  Outstanding  Feature  of  Coal  Market 
— Views  of   the   Trade   Journals. 

Little  change  in  market  activities  is  noted  by  the  "Coal 
Trade  Journal"  in  its  review  of  conditions  in  the  trade  in 
general.     Its  remarks  in  substance  follow: 

The  third  week  in  October  was  a  good  one  for  the  pessimists  in  the 
bituminous  coal  trade.  The  Eastern  spot  market  is  a  thing  of  unrelieved 
gloom  and  Western  markets  are  doing  a  continuous  somersault.  One 
iweek  it  is  prepared  coal  that  rides  on  top;  the  next,  steam  grades. 

Where  the  optimists  score  is  in  the  fact  that  production  has  been  so 
long  sustained  at  a  weekly  rate  that  a  few  years  back  would  have  occa- 
sioned great  rejoicing. 

Although  there  was  a  gain  of  one  cent  in  the  straight  average  maximum 
prices  for  the  week,  the  general  tendency  was  downward.  Compared 
with  quotations  for  the  week  ended  Oct.  13,  changes  were  shown  in  50.7% 
of  the  figures.  Of  these  changes  62.2%  represented  reductions  ranging 
from  five  to  50  cents  and  averaging  18.4  cents  per  ton.  The  advances 
ranged  from  five  to  25  cents  and  averaged  14.3  cents.  The  straight 
average  minimum  for  the  week  dropped  four  cents  to  SI  82;  the  average 
maximum  was  $2  26.  A  year  ago  the  averages  were  $3  68  and  $4  23, 
respectively. 

Considering  the  cumulative  totals  already  set  up,  Lake  cargo  dumpings 
of  bituminous  coal  hold  up  remarkably  well.  During  the  week  ended 
at  7  a.  m.  Oct.  15,  the  total  was  817,044  tons,  while  the  total  for  the  season 
was  over  4,000,000  tons  ahead  of  1921.  During  the  week  ended  last 
Saturday  the  docks  at  the  Head  of  the  Lakes  unloaded  32  cargoes,  con- 
taining approximately  308,000  tons.  Commercial  stocks  on  hand  at 
Superior  and  Duluth  approximate  3,800,000  tons.  Tidewater  trade,  on 
the  other  hand,  is  particularly  weak.  Weekly  dumpings  at  Hampton 
Roads  are  30,000  to  40,000  tons  below  the  yearly  average  and  prices  on 
low-volatile  coal  have  sunk  to  the  lowest  levels  since  the  war. 

Although  there  has  been  no  let-up  in  anthracite  demand,  the  first  indi- 
cations of  greater  discrimination  as  between  the  different  domestic  sizes 
is  noticed.  This  is  taken  as  a  sign  that  the  danger  point  in  supply  has 
passed.  Indeed,  in  some  of  the  Western  markets  interest  in  hard  coal 
is  light.  The  steam  sizes  continue  in  oversupply  and  all  sorts  of  prices 
are  made  for  steam  offerings.  Beehive  coke  is  still  weak,  as  curtailment 
in  production  has  not  yet  overtaken  curtailment  in  demand. 

Practically  the  same  views  are  expressed  by  the  L,oal 
Age  "in  its  survey  of  market  conditions  issued  Oct.  25.  The 
report  in  part  follows: 

The  soft-coal  market  continues  to  show  practically  the  same  conditions 
that  have  prevailed  for  several  weeks.  Demand  continues  slow.  Steam 
coals  are  moving  slowly,  while  domestic  coals  show  a  slightly  better  demand 
in  some  parts.  The  railroads  are  reported  by  the  American  Railway 
Association  to  hold  17,663,448  tons  of  bituminous  coal,  of  which  15,605,415 
tons  is  in  stockpiles  and  2,058,033  tons  is  in  cars.  This  total  compares 
with  16,365,693  tons  in  reserve  on  Sept.  1  and  6,756,886  tons  on  Jan.  1. 
Spot  prices  in  some  districts  show  a  slight  advance  but  these  are  almost 
offset  by  declines  in  others. 

"Coal  Age"  index,  for  the  first  time  in  seven  weeks,  shows  an  advance, 
registering  186  on  Oct.  22,  an  increacs  of  one  point  from  the  previous 
week,  with  an  average  price  of  $2  25.  Increases  in  southern  Illinois, 
Springfield,  Standard  and  Kanawha  coals  were  practically  offset  by 
declines. in  eastern  and  western  Kentucky,  Clearfield,  Cambria,  Somerset 
and  Pocahontas  fields. 

Market  dullness  is  reported  in  nearly  all  sections.  Consumers  are 
reluctant  to  buy,  as  they  are  well  stocked.  A  slight  movement  in  spot 
buying  is  reported  from  the  Middle  West,  particularly  for  domestic  coals, 
due  to  slightly  lower  temperatures,  while  domestic  business  in  St.  Louis 
is  tied  up  because  of  mild  weather,  and  there  is  no  demand  for  anthracite, 
coke  or  smokeless  coal.  The  Kentucky  markets  are  in  bad  shape,  while 
the  situation  in  the  Northwest  is  not  at  all  satisfactory. 

The  Ohio  markets  are  quiet,  with  no  change  reported  from  the  Pitts- 
burgh field.  Dullness  in  the  textile  industry,  with  heavy  reserve  stocks 
of  coal  on  hand,  continue  to  dominate  the  New  England  situation.  Prices 
are  at  low  levels.  Domestic  coals  continue  in  heavy  demand,  while  steam 
coals  move  slowly. 

All-rail  shipments  of  bituminous  coal  into  New  England  during  the 
period  April  7-Sept.  29  amounted  to  111,497  cars,  according  to  a  survey 
of  the  coal  industry  issued  by  F.  R.  Wadleigh,  Chief  Coal  Division,  De- 
partment of  Commerce.  During  the  corresponding  periods  of  1922  and 
1921  the  shipments  were  28,601  and  73,100  cars,  respectively.  All-rail 
shipments  of  anthracite  into  the  same  territory  during  the  same  period 
were  83,273  cars  in  1923,  17,801  cars  in  1922  and  82,081  cars  in  1921. 
During  the  five  months  April-August,  bituminous  coal  dumped  into 
vesssls  at  North  Atlantic  ports  destined  for  New  England  amounted  to 
5,192,036  tons. 

Export  demand  is  slow  and  the  outlook  is  not  encouraging;  the  German 
situation  is  being  watched  closely.  Dumpings  at  Hampton  Roads  for 
all  accounts  during  the  week  ended  Oct.  18  amounted  to  274,855  net  tons, 
as  compared  with  339,332  net  tons  the  previous  week,  a  decrease  of 
64,477  tons.  _^ — _— 

Benjamin  M.  Anderson,  Jr.,  on  Business  and 
Underlying   Factors. 

A  discussion  of  "Business— Underlying  Factors,'  by  Ben- 
jamin M.  Anderson,  Jr.,  Ph.D.,  Economist  of  the  Chase  Na- 
tional Bank  of  New  York,  was  entered  into  before  the  Boston 
Chamber  of  Commerce  at  the  Copley  Plaza  Hotel  on  Oct.  18. 
Declaring  that  "business  men  and  bankers  in  the  United 
States  have  steered  an  amazingly  skillful  course  since  the 
crisis  of  1920,  Mr.  Anderson  said : 

During  the  past  year,  achievements  have  been  particularly  noteworthy. 
We  have  had  an  intense  boom  and  a  sharp  reaction  without  anything  that 
even  suggested  credit  disturbance,  and  we  are  now  in  the  midst  of  a  cautious 
fall  revival.  We  have  gone  through  a  year  in  which  disturbing  events  of  the 
first  magnitude  have  occurred  in  many  foreign  countries,  without  even  a 
momentary  credit  shock.  On  Bradstreet's  index  number,  the  general  average 
of  prices  rose  15%  from  August  1922  to  April  of  1923,  falling  8%  in  the 
four  months  that  followed.  Various  individual  commodities  have  had  much 
sharper  price  fluctuations.  Wheat,  for  example,  rose  from  97  %c.  in  Aug- 
ust of  1922  to  $128%  in  December,  declined  sharply,  and  rose  again  to 
$1  27%  in  April  of  1923,  falling  again  to  96c.  in  July  1923.  Copper  rose 
from  under  13c.  in  March  of  1922  to  l7V2c.  in  the  spring  of  1923,  falling 
again  to  slightly  under  13c.  in  October  of  1923.  There  have  been  extreme 
fluctuations  in  the  price  of  cotton.  Other  commodities  have  had  marked 
vicissitudes,  both  in  price  and  in  production. 


The  year  has  seen  the  progressive  disintegration  of  German  public  finance, 
the  acute  tension  created  by  the  occupation  of  the  Ruhr,  critical  episodes  in 
the  diplomatic  relations  of  France  and  England,  revolutions  in  Italy  and 
Spain,  grave  complications  involving  Turkey  and  Greece  and  the  western 
powers,  the  progressive  piling  up  of  public  debt  among  the 
Continental  belligerents  in  Europe,  revolution  and  counter-revolution  in 
Bulgaria,  agricultural  depression  in  many  parts  of  South  America,  growing 
financial  tension  in  Portugal  and  Brazil,  threatened  war  between  Italy  and 
Greece,  tension  between  Italy  and  Jugoslavia,  and  finally  an  earthquake  of 
unprecedented  violence  and  destructiveness  in  Japan. 

The  political  and  economic  worlds  are  obviously  in  unstable  equilibrium. 
Movement  and  counter  movement  take  place  and  obviously  must  continue  to- 
take  place  before  a  stable  equilibrium,  political  or  economic,  can  be  re- 
stored. In  the  midst  of  these  disturbances,  however,  the  giving  and  taking 
of  credits  in  the  United  States  continues,  functioning  smoothly  and  effec- 
tively on  the  whole,  with  the  general  position  impregnably  strong  and  with 
few  mistakes  of  considerable  magnitude  even  in  matters  of  detail.  Business 
goes  on.  Debts  are  created  and  debts  are  liquidated.  The  ebb  and  flow  of 
funds  moves  with  approximate  normality  as  the  seasons  change  and  as  the 
activity  of  industry  waxes  or  wanes. 

All  of  this  is,  I  submit,  an  extraordinary  achievement  on  the  part  of 
American  bankers  and  American  business  men.  It  is  an  achievement  and  not 
an  accident.  It  is,  moreover,  an  achievement,  not  of  a  few  great  leaders 
blindiy  followed  by  the  rest,  but  rather  is  due  to  the  activity  of  a  multitude 
of  intelligent  men  carefully  planning  their  individual  projects,  carefully 
watching  matters  of  detail.  The  rate  policy  of  our  central  financial  au- 
thorities in  the  Federal  Reserve  System  has  not  been  calculated  to  restrain 
the  granting  of  credits  or  to  compel  economy  in  the  use  of  credits.  Rather 
Federal  Reserve  rediscount  rates  have  been  kept  below  market  rates,  creating 
a  situation  which  invites  banks  to  borrow  to  re-lend  at  a  profit,  and  makes 
easy  an  undue  expansion  of  credit.  The  success  of  our  credit  policy  has  been 
due  primarily  to  the  forbearance  and  prudence  of  our  individual  bankers,  to 
the  skill  of  our  credit  men,  and  to  the  sagacity  and  prudence  of  our  mer- 
chants, manufacturers  and  other  borrowers. 

The  great  essential  in  credit  and  business  policy  in  a  period  of  unstable 
equilibrium  is  to  be  found  in  the  word  "liquidity."  Safety  is  to  be  found 
in  maintaining  an  unusual  margin  of  capital  and,  above  all,  in 
an  unusual  margin  of  liquid  capital.  Sound  policy  involves  the 
conservation  of  profits,  the  paying  out  of  dividends  in  an  unusually  mod- 
erate way,  and  the  making  of  unusual  additions  to  surplus  out  of  profits. 
It  involves  limiting  commitments,  carrying  moderate  inventory,  producing 
for  the  market  rather  than  producing  for  stock. 

If  greater  caution  were  all,  however,  we  should  not  have  had  the  business 
activity  which  the  past  year  has  witnessed.  With  the  greater  caution,  there 
is  also  greater  courage.  It  is  not  the  courage  of  blind  optimism.  It  is  not 
the  courage  of  ignorant  folly.  It  is  rather  the  courage  of  the  prudent  man* 
who  knows  that  he  has  taken  precautions,  who  has  measured  the  dangers  of 
his  course,  and  who  believes  that  the  precautions  which  he  has  taken  are  suf- 
ficient to  justify  him  in  going  ahead.  Business  is  going  on  and  must  go  on.. 
There  is  work  to  be  done,  and  there  are  profits  to  be  made.  The  experiences- 
of  the  past  nine  years  have  not  been  lost  upon  American  business  men.  As- 
never  before,  business  men  and  bankers  are  pondering  their  problems.  They 
are  seeing  the  relation  of  their  individual  businesses  to  other  businesses,  and 
to  the  general  world  situation.  They  are  studying  the  network  of  national 
and  international  relations  and  of  relations  among  the  industries  as  never 
before.  Out  of  their  knowledge  comes  caution,  but  out  of  it  also  comes 
courage. 

The  pre-war  world  was  sensitive  to  minor  happenings  which  move  us 
scarcely  at  all.  The  London  money  market  and  the  New  York  and  London 
stock  exchanges  used  to  respond  to  rumors  of  disturbances  in  Persia  or  China 
which  they  will  ignore  entirely  to-day.  Events  to-day  which  might  affect 
the  prices  of  a  particular  set  of  bonds  would,  ten  years  ago,  have  demoralized' 
the  whole  stock  and  bond  list.  We  are  much  more  proof  against  psycholog- 
ical contagion  and  sudden  panic  than  we  used  to  be. 


Failure  of  Zeeman  &  Grossman   Brothers, 
Clothing  Manufacturers. 

The  affairs  of  Zeeman  &  Grossman  Bros.,  one  of  the  larger 
manufacturers  of  men's  clothing  in  the  New  York  market^ 
have  recently  been  placed  in  the  hands  of  a  receiver,  follow- 
ing the  institution  of  involuntary  bankruptcy  proceedings.. 
Samuel  Leidesdorf,  auditor,  was  appointed  receiver  by  the 
U.  S.  District  Court.  Liabilities  of  Zeeman  &  Grossman 
Bros.,  when  the  petition  in  bankruptcy  was  filed,  were  esti- 
mated at  about  $650,000,  of  which  $200,000  was  said  to  be 
due  to  various  banks.  The  remaining  $450,000  was  due  to 
creditors  for  merchandise,  it  is  stated.  With  regard  to  the 
continuation  or  sale  of  the  business  no  decision  has  as  yet 
been  made.  This  is  the  second  large  failure  in  the  wearing 
apparel  trades  of  New  York  recently,  the  business  of  J.  M. 
Gidding  also  having  been  placed  in  the  hands  of  a  receiver,, 
as  previously  noted  in  these  columns. 
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Activity  in  the  Cotton  Spinning  Industry  for 
September   1923. 

The  Department  of  Commerce  announced  on  Oct 
that,  according  to  preliminary  figures  compiled  by 
Bureau  of  the  Census,  there  were  37,491,706  cotton  spinning 
spindles  in  place  in  the  United  States  on  Sept.  30  1923,  of 
which  33,929,885  were  operated  at  some  time  during  the 
month,  compared  with  33,708,667  for  August,  34,237,887 
for  July,  34,843,421  for  June,  35,390,137  for  May,  35,515,791 
for  April  1923,  and  33,316,444  for  September  1922.  The 
aggregate  number  of  active  spindle  hours  reported  for  the 
month  was  7,482,060,995.  During  September  the  normal 
time  of  operation  was  24 K  days  (allowance  being  made  for 
the  observance  of  Labor  Day  in  some  localities),  compared 
with  27  for  August,  25  for  July,  26  for  June,  26M  days  for 
May,  24  2-3  days  for  April,  and  27  for  March.     Based  on. 
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an  activity  of  8.74  hours  per  day,  the  average  Dumber  of 
spindles  operated  during  September  was  34,941,676,  or  :it 
i  apacity  on  a  single  Bhifl  basis.  This  number  com- 
pared with  an  avei  12,075,013  for  August,  32,657,966 
for  July ,  36,897,371  for  June,  10,192,970for  May,  10,769,979 
for  April.  40,389,029  for  March,  and  34,911,360  for  Septem- 
ber 1922.  The  average  number  of  active  .-q>iii<llt'  hours  per 
spindle  in  place  for  the  month  was  200.  The  total  number 
of  cotton  spinning  spindles  in  place,  the  number  active,  the 
munber  of  active  spindle-hours  and  the  average  Bpindle  hours 

Spindle   in    place    by    Stales,    are   shown   in    the    following 

statement: 


r  tilted  States 

Cotton-growing  States 
ah  other  States 

Alabama 

Connecticut       

Georgia 

Maine 

BffMBlllllllHWHH     

New  Hampshire 

N  ew  J  exsey 

New   York 

North  Carolina 

Pennsylvania 

Raode   Island 

South  Carolina 

Tennessee 

Virginia 

All  Other  States 


nlng 
Spindles. 


In  Place 
Sept.  SO. 


37.491.706 


16.560,409 
20,931,297 


1,328,756 
1,342,692 
2,692,175 
1,140,928 

11.956.406 
1.449.700 

446.882 
1.039,914 
5,598.257 

205.521 
2.871,702 
5,136,927 

431,068 

678,082 
1.165.696 


Active 

During 

St  pit  /liber. 


33.929,885 


16,011,049 
17,918.836 


1.254.734 

1,258,694 

2,591,269 

1,077.028 

9.960,252 

1.147.910 

400,771 

889,848 

5,390,915 

155,952 

2,633,558 

5,039,484 

424,447 

651,638 

1,053,385 


Attire  SpinAlt  Hours 
/nr  September, 


Total. 


7,482,060,995 


4,397.323,767 
3,084,737,228 


325,687,990 
233,771,223 
678,363,396 
188,348,675 

1,616,973,454 

186,858,809 

67,668,438 

173.941,282 

1.534,384,049 

29,171,561 

514,870,358 

1,425,690,061 

98,121,631 

158,931,941 

249,278,127 


A  i'U .  per 
Spindle 

in.  Place. 


200 


266 
147 


245 
174 
252 
166 
135 
129 
151 
167 
274 
142 
179 
278 
224 
234 
214 


Unemployment  Insurance  Goes  into  Effect  in  Chicago 
Clothing  Market  January  1. 

What  is  regarded  as  one  of  the  most  unique  contracts  ever 
entered  into  between  employers  and  employees  in  American 
industry  aud  said  to  be  the  first  of  its  kind  ever  drawn  up 
between  a  union  and  a  manufacturers'  association  has  re- 
cently been  signed  in  the  Chicago  men's  clothing  market,  the 
contract  providing  unemployment  insurance  for  about  35,000 
workers.  The  agreement,  entered  into  between  the  Amalga- 
mated Clothing  "Workers  of  America  and  the  Chicago  manu- 
facturers, will  come  into  effect  Jan.  1  1924.  The  Unemploy- 
ment Insurance  Fsnd,  as  it  is  called,  was  organized  last 
May,  and  the  contract  signed  recently.  Under  the  plan  the 
unemployment  fund  is  raised  by  joint  contributions  from 
members  of  the  unions  and  employers.  Under  the  insurance 
fund  the  employees  each  week  pay  1%%  of  their  earnings 
into  the  fund  and  the  employers  contribute  an  equal  amount, 
rhe  money  is  paid  to  a  board  of  trustees,  which  administers 
:he  fund.  The  board  consists  of  seven  members,  three  manu- 
facturers, three  employees  and  a  chairman  designated  by 
30th.  The  present  Chairman  is  Professor  John  R.  Commons 
)f  the  University  of  Wisconsin.  Contributing  employees  en- 
:itled  to  unemployment  benefits  will  receive  such  benefits  at 
:he  rate  of  40%  of  the  average  full  time  weekly  wage,  but  in 
10  case  in  excess  of  $20  for  each  full  week  of  unemployment. 
rhe  agreement  further  provides  that : 

In  no  case  shall  a  contributing  employee  of  the  union  receive  more  than 
n  amount  equal  to  five  full  weekly  benefits  in  a  single  year,  always  provided 
lowever,  that  there  shall  be  no  benefit  payment  made  hereur.dar  unless 
here  are  moneys  in  the  fund  available  for  the  purpose. 
1«  It  is  agreed  that  benefits  shall  be  paid  only  for  such  involuntary  unem- 
iloyment  as  results  from  lack  of  work,  and  that  no  benefit  shall  be  paid 

0  an  employee  who  voluntarily  leaves  his  employment  or  to  an  employee 
rho  is  discharged  for  cause  or  who  declines  to  accept  suitable  employment. 

It  is  agreed  that  no  benefits  shall  be  paid  or  distributed  for  unemployment 
hat  directly  or  indirectly  results  from  strikes  or  stoppages  or  any  cessation 
f  work,  in  violation  of  the  trade  agreement  now  in  fcrce  between  the 
lanufacturer  and  the  union;  nor  shall  any  benefits  at  any  time  be  paid  or 
retributed  to  employees  who  at  the  time  are  engaged  in  strikes  or  stappages 
r,who  have  ceased  work  in  violation  of  said  trade  agreement. 
''A  contributing  employee  who  has  voluntarily  interrupted  the  regularity 
f  the  payment  of  his  contributions  shall  not  receive  benefit  out  of  the  fund 

1  excess  of  one  full  weekly  benefit  for  every  ten  full  weekly  contributions 
l  a  single  year. 

In  complete  unemployment  the  contributing  employee  shall  promptly 
egister  with  the  employment  exchange,  and  such  unemployment  shall  be 
eemed  to  begin  on  the  date  of  such  registration. 


).   R/,  Crissinger,   of   Federal   Reserve  Board,   Presents 
Optimistic  View  of  Business. 

In  an  address  entitled  "An  Optimist's  Birdseye  View  of 
Susiness  Conditions  and  Prospects,"  D.  It.  Crissinger,  Gover- 
or  of  the  Federal  Reserve  Board,  undertook  briefly  "to  sug- 
est  why,  in  a  broad  and  liberal  survey  of  the  political  state 
f  mankind,  many  reasons  for  hopefulness  and  even  optim- 
um may  be  discovered."  The  final  analysis  of  the  whole 
latter,"  he  said,  "is  that  the  current  year  has  been  on  the 
'hole  a  year  of  conservation  and  moderation  in  both  busi- 
ess  and  politics."    He  added : 


The  greatest  difficultj  about  economic  rehabilitation  since  the  war  has 
been  thai  the  world  has  had  to  deal  «iiii  Its  economic  problems  in  an  atmos- 
phere  surcharged  with  politics,  Politics  and  economics  have  been  inex- 
tricablj  mixed,  to  both  business  and  the  broad  field  of  world  relationships 
we  Hint  disposition  to  caution,  to  moderation,  to  patience  and  reasonable- 
ness. This  should  be  altogether  gratifying.  The  situation  may  not  be  to 
the  liking  Ol  those  extremists  who  believe  things  cannot  begin  to  get  better 
until  thej  have  gol  very  much  worse  n  may  noi  be  satisfactory  to  the  op- 
posite  group,  who  believe  that  by  this  time  we  ought  to  be  in  the  midst  of 
.in  economic  millennium.  Hut  it  does  contain  many  elements — let  me  say,  a 
decided  preponderance  of  the  elements— of  reassurance  to  the  great  majority 
oi  people  who  do  not  expect  and  do  not  want  either  a  millennium  or  a  revolu- 
tion. 

Governor  Crissinger,  whose  address  was  delivered  before 
the  Pennsylvania  State  Chamber  of  Commerce  at  Harris- 
burg  on  Oct.  IS,  also  said  in  part: 

The  hard  experiences,  the  grim  realizations  that  have  come  to  men  in  the 
last  five  years,  have  not  changed  that  underlying  purpose  to  make  this  a  more 
livable  world,  to  make  our  country  a  more  lovable  country,  for  the  great 
mass  of  the  people.  But  these  recent  years  have  brought  much  of  postpone- 
ment and  disappointment.  Hope  deferred  maketh  the  heart  sick.  In  these 
five  years  of  the  struggle  for  restored  peace,  hope  deferred  has  made  the 
heart  of  mankind  cynical,  dubious  about  the  better  day  that  was  to  come  with 
its  to-morrow  of  peace. 

Let  us  now  inquire  briefly  whether  there  are  not  some  justifications  for 
a  more  cheerful  view  of  the  situation.  In  an  early  period  of  the  struggle  to 
restore  peace  and  its  real  blessings,  I  recall  reading  somewhere  a  compila- 
tion of  pessimism  which  set  forth  that  the  world,  instead  of  having  one  big 
war  on  its  hands,  had,  I  believe,  21  minor  wars  going  on.  We  were  assured, 
therefore,  that  the  peace  was  a  mere  fiction.  It  did  indeed  look  so  for  a 
time.  But  where  are  those  21  little  wars  to-day?  Some  of  them,  I  guess,  are 
not  yet  entirely  liquidated,  but  on  the  whole  the  world  has  made  this  much 
progress:  It  has  substituted  something  like  an  armed  peace  for  pretty  wide- 
spread war. 

The  Great  War  is  ended. 

The  effort  of  Bolshevism  to  drive  its  way  westward  and  subjugate  Central 
Europe  has  been  thwarted. 

The  later  effort  of  Bolshevism  to  annex  Asia  has  likewise  failed. 
The  fear  of  Russian  communism  spreading  itself  over  Germany  and  becom- 
ing a  new  and  greater  menace  to  Western  civilization,  has  been  pretty  thor- 
oughly dissipated. 

Russia,  by  all  accounts,  is  making  progress  on  the  way  back  to  sanity. 
Some  people  are  even  worrying  lest  Russia  shall  in  the  coming  year  resume 
a  considerable  capacity  for  export  of  its  staple  products,  and  thus  become 
once  more  a  competitor  for  the  agricultural  markets  of  the  rest  of  the  world. 
But  there  is  less  fear  in  this  regard  than  there  would  have  been  two  or  three 
years  ago,  because  there  is  now  a  well-established  realization  that  your 
neighbor's  hard  luck  is  not  readily  translatable  into  your  own  prosperity. 

Almost  everywhere  there  is  increasing  disposition  to  extend  a  helping  hand 
to  both  Germany  and  Russia,  because  there  is  realization  that  the  world 
needs  both  Germany  and  Russia,  and  needs  them  competent,  capable,  pro- 
ductive and  prosperous. 

All  this  is  entirely  to  the  good.  All  this  is  sign  that  the  spiritual  and 
mental  attitude  of  men  is  gradually  becoming  one  of  real  invitation  to  per- 
manent peace. 

It  will  be  worth  while  to  consider  some  of  the  evidences  that  society  is 
not,  after  all,  bent  on  committing  suicide. 

The  German  republic  still  lives,  and  has  demonstrated  its  capacity  to  main- 
tain itself  under  most  distressing  conditions. 

The  threat  of  a  Bolshevik  revolution  in  Italy,  concerning  which  at  once 
time  we  heard  a  great  deal,  has  not  been  realized. 

The  public  opinion  of  the  world  has  demonstrated  itself  powerful  enough 
to  intervene  successfully  and  prevent  a  contest  between  Italy  and  Greece. 

The  fearfully  inhuman  struggle  between  Greece  and  Turkey  has  been 
brought  to  an  end. 

Ireland  has  achieved  real  self-government,  with  the  Dominion  status  in  the 
British  commonwealth  of  nations,  and  peace  has  been  restored  on  terms  which 
seem  to  promise  permanence. 

Of  all  the  problems  which  distintegration  presented  in  Central  Europe  for 
a  long  time  after  the  armistice,  the  state  of  Austria  seemed  at  once  the  most 
distressing  and  the  most  hopeless.  To-day  we  point  to  Austria  as  our  best 
exhibit  in  support  of  the  view  that  the  will  to  peace,  to  restoration,  to  re- 
habilitation, is  capable  of  accomplishing  the  seemingly  impossible. 

Austria  has  been  put  on  its  feet  and  given  a  chance,  chiefly  by  the  co- 
operation of  those  who  were  its  enemies.  To-day  instead  of  being  a  testi- 
mony to  the  destructiveness  and  unworkableness  of  the  peace,  Austria  is  held 
up  as  a  cheering  demonstration  that  none  of  the  wreaks  of  the  war  are  be- 
yond the  possibility  of  salvage. 

If  we  will  turn  to  political  concerns  immediately  involving  our  own  coun- 
try, our  thought  must  immediately  centre  upon  Japan  and  Mexico.  The 
Washington  conference  put  an  end  to  the  dangerous  and  long-continued  fric- 
tion between  the  United  States  and  Japan.  Three  years  ago  there  was  a 
good  deal  of  evidence  that  Japan  and  America  were  drifting  toward  conflict. 
Thanks  to  good  sense  and  intelligent  statesmanship  on  both  sides,  thanks  to 
that  generous  co-operation  among  nations  which  made  the  Washington  Con- 
ference successful,  the  menace  of  conflict  in  the  Pacific  has  been  removed. 
To-day  we  see  in  the-  Pacific  a  maritime  mobilization,  not  of  fleets  and 
arms  bent  upon  destruction,  but  rather  of  the  argosies  of  mercy,  devoting 
themselves  to  one  of  the  greatest  works  of  benevolence  and  humanity  that 
has  ever  been  inspired  by  the  contemplation  of  a  supreme  disaster. 

I  submit  that  if  we  will  look  on  these  brighter  aspects  of  the  world  pano- 
rama as  it  has  been  unfolding  before  us,  we  will  have  to  recognize  that  it 
demands  a  good  deal  of  perversity  to  remain  at  all  times  an  unqualified 
pessimist. 

I  mentioned  Mexico  a  moment  ago  as  a  problem  which,  fraught  with  men- 
ace, was  of  especial  concern  to  our  own  country.  We  are  entitled  to  view 
the  present  Mexican  situation  with  particular  satisfaction  because  it  demon- 
strates that  patience  and  forbearance  in  trying  circumstances  will  bear  good 
fruit.  There  have  been  patience  and  forbearance  on  both  sides.  Beyond 
that,  there  have  been  gratifying  evidences  that  the  Mexican  people  are  deter- 
mined to  lift  themselves  up  by  their  own  efforts  to  a  better  estate  in  the 
world.  There  is  to-day  a  better  outlook  for  a  mutually  helpful  co-operation 
between  the  American  and  the  Mexican  peoples  than  at  any  time  since  1911. 
Mexico  is  one  of  the  world's  storehouses  of  natural  wealth  and  opportunity. 
It  has  needed  capital,  guidance,  political  stability  and  a  fixed  purpose  of 
bettering  its  position  as  a  nation  in  the  world  and  as  a  people  in  their  own 
country.  We  cannot  reasonably  question  that  in  these  directions  it  has  re- 
cently been  making  great  progress,  which  we  are  justified  in  hoping  may  be 
reasonably  permanent. 

I  have  attempted  briefly  to  suggest  why,  in  a  broad  and  liberal  survey  of 
the  political  state  of  mankind,  many  reasons  for  hopefulness  and  even' op- 
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timism  mav  be  discovered.  Let  me  turn  now  to  the  economic  side  and  in- 
oXe  whether  there  are  any  cheerful  reflections  from  our  political  mirror 
Ce  as  in  the  realm  of  politics,  we  find  grounds  for  cheerfulness,  even  if 
Jot  a  uniformly  gratifying  condition.  Great  Britian  approaches  the  winter 
wfth  no  Pleasant  vision  of  its  prospects.  Unemployment  is  yery  great.  The 
burden  of  taxation  is  onerous  just  in  proportion  to  British  determination  that 
every  national  commitment  shall  be  executed  and  the  national  credit  mam- 

tained.  .  ,  T 

Fsneciallv  is  British  agriculture  in  a  state  of  profound  depression;  and  I 

!  think  if  we  will  examine  agricultural  conditions  in  Great  Britain  and  in 
our  own  country,  we  will  be  impressed  that  the  agricultural  troubles  of  dif- 
ferent countries  in  this  after- war  epoch  are  curiously  alike. 

The  other  day  my  eye  lighted  on  a  paragraph  in  a  newspaper,  telling  of 

,  some  resolutions  of  the  Farmers'  Union.  They  set  forth  that,  "Failing  large 
further  measures  of  State  assistance,  the  farmers  will  be  compelled  to  put 
their  industry  on  an  economic  basis,  by  letting  much  land  go  to  waste  al- 
toeether  and,  generallv,  to  reduce  our  commitments,  to  reduce  mar- 

ginal costs  by  diminishing  production,  and  to  divert  remaining  commitments 
to  the  most  profitable  channels." 

It  sounded  so  entirely  descriptive  of  agricultural  conditions  in  this  coun- 
try that  I  was  a  little  startled  to  discover  later  that  the  quotation  was  from 
a  set  of  resolutions  adopted  by  the  National  Farmers'  Union  of  Great 
Britain,  and  not  from  a  pronouncement  of  the  Farmers'  Union  of  the  United 

States !  .,  ,  „ 

Certainly  it  is  suggestive  that  in  England,  which  produces  only  a  small 
proportion'  of  its  food  requirements,  agriculture  is  thus  described  in  pre- 
cisely the  terms  that  might  be  applied  to  its  troubles  in  the  United  States,  a 
surplus-producing  and  exporting  country  whose  great  difficulty  is  the  col- 
lapse of  the  foreign  market  for  the  surplus. 

On  the  point  of  unemployment  in  Great  Britain,  while  the  condition  is 
bad  there  are  some  rays  of  light.  Thus,  there  are  high  authorities  for  say- 
ing'that  while  the  number  of  unemployed  is  large,  the  number  of  the  pro- 
ductively employed  is  probably  as  large  as  it  ever  was,  and  nearly  as  large 
as  the  industrial  plant  of  the  country  can  utilize.  The  explanation  is  that  a 
great  army  of  Englishmen  and  Englishwomen  were  transferred  during  the 
war  from  the  non-producing  to  the  producing  class.  There  are  more  people 
willing  to  work,  and  in  need  of  work,  than  there  ever  were  before.  More 
than  any  other  country,  England  is  dependent  upon  foreign  markets,  and  a 
period  in  which  it  finds  itself  with  a  positive  increase  in  its  force  of  work- 
ers, coupled  with  a  depressed  foreign  demand,  is  bound  to  be  disastrous. 

Turning  to  the  continent,  I  am  assured  by  competent  authorities  that 
within  the  last  few  months  unemployment  has  been  on  the  whole  steadily 
decreasing  in  the  Scandinavian  countries,  in  Holland  and  in  Italy.  In  Ger- 
many, despite  the  utter  demoralization  of  finance  and  money,  and  the  depres- 
sion in  foreign  trade,  the  people  have  to  an  amazing  extent  gone  on  work- 
ing, tilling  their  fields,  erecting  factories  and  office  blocks,  building  new 
houses,  of  which  the  need  has  been  in  many  areas  very  great  since  the  war. 

In  France,  by  universal  reports,  there  is  no  unemployment,  and  there  has 
been  almost  none  at  any  time  since  the  armistice. 

Belgium  is  constantly  described  as  the  busiest  and  one  of  the  most  pros- 
perous countries  in  Europe. 

Switzerland  has  had  on  the.  whole  the  best  season,  in  1923,  since  the  war. 
in  respect  of  its  vitally  important  tourist  business. 

The  disruption  of  the  German  money  system  seems  to  have  gone  as  far  as 
it  is  possible,  and  along  with  the  collapse  of  passive  resistance  in  the  Ruhr 
and  the  prospects  of  resuming  production  there,  measures  have  been  initiated 
which  look  to  the  re-establishment  of  a  money  system  bearing  a  calculable 
relationship  to  the  gold  standard. 

Taking  Europe  as  a  whole,  all  reports  indicate  a  highly  satisfactory  agri- 
cultural yield  for  1923.  I  know  how  hard  it  is  to  convince  an  American 
farmer  with  an  unmarketable  surplus  on  his  hands,  that  big  crops  in  Eu- 
rope are  going  to  help  him.  But  I  am  one  of  those  American  farmers  ;  and 
I  dare  say  to  the  rest  of  them  that  in  the  long  run  the  prosperity  of  Europe 
as  a  whole  will  be  to  their  advantage.  Once  more  let  me  say,  that  we  will 
do  better  to  take  our  chances  in  a  world  that  is  getting  on  well,  rather  than 
in  a  world  that  is  starving  for  the  need  of  our  food  surplus,  but  has  nothing 
with  which  to  buy. 

From  the  date  of  the  Armistice,  all  the  diagnosticians  of  Europe's  troubles 
have  insisted  that  what  Europe  most  needed  was  to  get  back  to  producing. 
Likewise,  they  have  been  insisting  that  what  we  most  needed  was  to  have 
Europe  get  back  to  producing  and  therefore  to  the  ability  to  buy.  Now,  I 
challenge  the  most  enthusiastic  pessimist  to  deny  that  Europe  has  made  real 
progress  to  getting  back  to  production  in  this  year  1923.  Europe's  crops  are 
probably  the  best  in  any  year  since  the  war.  There  is  reassuring  indication 
that  industrial  production  will  be  resumed  in  the  Ruhr  Basin,  which  means 
immediately  better  conditions  for  both  France  and  Germany.  If  the  fortun- 
ate European  situation  as  to  agriculture  this  year  seems  momentarily  to 
account  for  some  part  of  the  depression  in  our  agricultural  values,  we  may 
find  consolation  in  the  outlook  for  a  general  betterment  of  Europe's  industrial 
condition  in  the  coming  months.  That  betterment  not  unlikely  will  pres- 
ently restore  to  a  considerable  extent  our  agricultural  balance. 

We  will  do  well  to  avoid  too  much  of  prophecy.  But  we  may  safely  let 
our  vision  of  the  future  take  some  tones  from  our  picture  of  the  present.  The 
year  1923  might  have  been  one  of  disasters.  Many  predicted  it  would  be. 
There  might  have  been  a  huge  convulsion  in  the  Near  East  between  Turkey 
and  Greece.  It  was  avoided.  There  might  have  been  a  Greco-Italian  war, 
drawing  in  half  the  world.  It  did  not  come.  There  might  have  been  revo- 
lution in  Germany,  but  there  was  not.  The  Anglo-French  entente  might  have 
been  wrecked  under  the  strains  it  sustained.  But  it  was  not.  Europe  might 
have  had  bad  crops,  starvation,  typhus,  universal  turbulence.  These  have 
not  befallen.  Mexico  might  have  had  an  explosion,  involving  our  own  coun- 
try. Instead,  Mexico  is  in  better  posture  than  for  at  least  a  decade,  and  our 
relations  with  her  more  satisfactory.  It  is  needless  to  multiply  cases.  Let 
us  merely  keep  in  mind  how  many  of  possible  evils  we  have  avoided,  how 
much  of  positive  betterment  we  have  gained. 

There  is  general  disposition  to  conservatism  in  both  industry  and  finance. 
This  is  particularly  to  be  commended  at  a  time  when  the  price  level  of  the 
world  is  pretty  plainly  tending  downward.  For  us,  this  adjustment  to  a 
general  downward  tendency  will  be  the  more  difficult  because  of  the  con- 
tinuing flow  of  gold  to  this  country.  There  is  always  temptation  to  infla- 
tion of  the  currency  when  the  supply  of  gold  is  so  generous.  A  few  years  ago 
every  added  million  of  gold  that  came  was  greeted  as  further  guarantee  of 
soundness  and  prosperity.  It  was  a  well-nigh  universal  assumption  that  we 
couldn't  have  too  much  money  circulating,  provided  it  was  all  solidly  based 
on  gold.  At  least  we  know  better  now.  That  is  something  gained,  and 
something  immensely  important.  Nobody  has  yet  found  a  way  to  stop  the 
movement  of  gold  to  us  ;  but  many  thoughtful  people  on  both  sides  of  the 
Atlantic  at  least  realize  the  menace  of  this  condition,  and  are  giving  earnest 
thought  to  it.  In  that  fact  is  a  sign  of  better  understanding,  more  accurate 
processes  of  thinking.  Here  in  the  United  States  all  classes  of  business  men 
recognize  the  very  real  danger  of  having  too  much  gold  and  the  necessity  of 
avoiding  inflation  by  reason  of  it.  This  is  proof  of  a  great  progress  toward 
safety,  sanity  and  the  sound  basis  for  business. 


Dissolution    of    Cement    Combine    Ordered    by    Federal 

Court. 


Under  a  decree  issued  on  Oct.  23  by  Judge  John  C.  Knox 
in  the  United  States  District  Court,  this  city,  the  dissolution 
of  the  Cement  Manufacturers'  Protective  Association,  com- 
prising the  Atlas  Portland  Cement  Co.  and  18  other  corpora- 
tions enagged  in  the  production  of  cement,  is  ordered.  The 
association  was  held  to  be  a  combination  in  restraint  of 
trade  under  the  provisions  of  the  anti-trust  law.  The  fol- 
lowing regarding  the  proceedings  and  the  conclusions  of 
Judge  Knox  are  taken  from  the  New  York  "Times"  of  Oct. 
24: 

It  was  another  victory  for  the  Government  in  its  war  on  violators  of  the 
Sherman  law  and  was  one  of  the  results  of  the  Lockwood  Committee  inquiry. 
The  proceedings  were  begun  in  July  1921,  when  United  States  District  At- 
torney Hayward  instituted  two  actions  against  the  association.  One  was  a 
criminal  action,  which  involved  all  of  the  members  of  the  association  and 
44  individuals,  and  the  other  was  an  action  in  equity  which  sought  the  dis- 
solution of  the  alleged  illegal  combine. 

The  trial  of  the  criminal  case  resulted  in  a  disagreement  of  the  jury  and 
it  was  later  agreed  that  in  the  civil  action  the  testimony  taken  in  the  crim- 
inal trial  should  be  accepted  as  the  total  amount  of  evidence  at  the  disposal 
of  the  Government.  Argument  was  heard  about  a  year  ago,  but  the  decision 
was  delayed  because  of  the  illness  of  Judge  Knox.  Colonel  Hayward  and 
David  A.  L'Esperance,  a  special  assistant  to  the  Attorney-General,  said  that 
an  appeal  from  Judsre  Knox's  opinion  was  unlikely  because  appeals  in  such 
oases  had  fallen  into  disfavor  since  the  United  States  Supreme  Court  had 
declined  in  several  important  cases  to  reverse  the  lower  courts. 
Charged  Restraint  of  Trade. 
For  the  purpose  of  showing  the  importance  of  the  cement  industry  the 
Government  stated  in  its  complaint  that  it  entered  into  competition  with 
lumber,  steel,  brick,  stone  and  all  other  products  used  in  building  enterprises 
"from  a  small  piece  of  sidewalk  in  the  rural  districts  to  the  subways  and 
skyscraping  office  buildings  in  the  cities  ;  from  a  water  trough  to  an  ocean- 
going vessel."  Figures  were  presented  showing  that  in  the  ten  years  prior 
to  1880  the  approximate  quantity  of  Portland  cement  produced  in  the 
United  States  was  124,000  barrels,  and  that  in  the  ten  years  prior  to  1920 
the  amount  had  grown  to  864,247,719  barrels. 

To  carry  out  its  plan  of  controlling  prices  the  Government  alleged  that 
sectional  organizations  were  formed  in  this  city  and  in  Chicago,  Dallas, 
Kansas  City,  Mo.,  and  Atlanta,  and  that  through  its  extensive  business  inter- 
ests the  members  of  the  parent  association  manufactured  upward  of  90% 
of  the  quantity  produced  in  the  northeastern  section  of  the  United  States. 

At  the  meetings  of  members  of  the  association,  according  to  the  Govern- 
ment's complaint,  an  agreement  '  "sacred  to  gentlemen"  was  openly  advo- 
cated, that  higher  prices  were  persistently  advocated,  that  curtailment  of 
production  was  freely  and  openly  discussed  and  advocated,  as  well  as  with- 
holding cement  from  the  market ;  and  that  uniform  cost  accounting  systems 
were  frequently  advocated  and  finally  accomplished.  What  the  Government 
asked  for  and  what  the  Court  has  granted  was  a  decision  that  the  defendants 
were  engaged  in  carrying  out  an  unlawful  combination  and  conspiracy  in  re- 
straint of  inter-State  trade  and  commerce  in  Portland  cement  and  that  the 
Court  "adjudge  and  decree  the  Cement  Manufacturers'  Protective  Association 
and  each  of  the  elements  composing  it,  whether  corporate  or  individual,"  to 
be  an  unlawful  instrumentality. 

Finds  Competition  Feeble. 
The  defendants  contended  that  there  was  no  formal  agreement  to  follow 
the  practices  of  other  manufacturers,  but  Judge  Knox  stated  that  such  a  re- 
sult would  follow  and  that  "manufacturers  do  naturally  follow  their  most 
intelligent  competitors  if  they  know  what  these  competitors  have  been  do- 
ing."    Another  part  of  Judge  Knox's  opinion  reads: 

"I  think  that  real  competitive  effort  tended  to  become  more  and  more 
feeble  That  manufacturers  by  reason  of  the  exchange  of  statistics,  were 
equipped  to  regulate  their  production,  and  by  common  consent  and  a  concert 
of  action,  did  so,  to  the  end  that  the  cement  supply  would  at  all  times  be  a 
lap  or  two  behind  the  demand,  and  this  created  higher  prices. 

"In  enabling  this  to  be  done  the  association,  its  officers  and  agents,  to- 
gether with  its  membership  materially  limited  the  full  and  free  operation 
of  the  contending  forces  of  competition  to  which  the  public,  under  the  Sher- 
man law,  is  entitled,  and  unreasonably  affected  inter-State  trade  and  com- 
merce     The  Government  mav  have  the  decree  asked  for." 

The  officers  of  the  association  are  E.  P.  Alker,  President  ;  C.  Raymond 
Hulsart,  Vice-President ;  Miss  M.  B.  Phalen,  Secretary,  and  Marion  S.  Ack- 
erman,  Treasurer. 

The  defendant  corporations  are:  The  Atlas  Portland  Cement  Co.,  Allen- 
town  Portland  Cement  Co.,  Alpha  Portland  Cement  Co.,  Bath  Portland 
Cement  Co  Hercules  Cement  Manufacturing  Co.,  Dexter  Portland  Cement 
Co  the  Edison  Portland  Cement  Co.,  Giant  Portland  Cement  Co.,  the  Glens 
Falls  Portland  Cement  Co.,  Hercules  Cement  Corporation,  Knickerbocker 
Cement  Co.,  Lehigh  Portland  Cement  Co., -Nazareth  Cement  Co.,  Penn-Allen 
Cement  Co.,  Pennsylvania  Cement  Co.,  the  Phoenix  Portland  Cement  Co., 
Security  Cement  &  Lime  Co..  and  the  Vulcanite  Portland  Cement  Co. 

In  the  prosecution  of  the  case  against  the  defendants  the  Government  was 
represented  by  James  A.  Fowler  and  Roger  Shale,  special  assistants  to  the 
Attorney-General.  If  the  defendants  fail  to  discontinue  the  practices  com- 
plained of  they  will  be  guilty  of  contempt  of  court. 


Paper    Industries    Exchange    in    New    York— Privileges 

and    Facilities    Extended    to     Non-Members    for 

Limited   Period. 

A.  J.  Neuman,  Manager  of  the  Paper  Industries  Exchange 
in  the  Pershing  Square  Building,  announced  on  on.  lit  that 
beginning  on  Oct.  22  the  privileges  and  facilities  of  the  Ex- 
change would  be  extended  to  non-members  for  a  limited  pe- 
riod, to  enable  them  to  familiarize  themselves  with  the  oper- 
ations and  purposes  of  the  institution.     Mr.  Xeunian  says  : 

The  Inauguration  of  the  Paper  Industries  Exchange  in  New  York  has  h 

favorably  received  by  the  paper  trade  in  the  Metropolitan  district.     Such  an 

exchange  has  been  needed  here  for  years,  and  although   in  , ration   ontj    a 

short  time,  it  has  had  the  effect  already  of  tending  to  stabilize  prices,  and 
has  demonstrated   its  value  to  the   trade. 

The  Exchange's  system  of  trading  is  similar  to  that  which  prevails  on  all 
other   recognized  commodity   exchanges,   where  both  sellers  and   buyers  ton 
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trading  is  conducted  bj   public  outcry.      I'ln-  method  ol 
it  the  old  secretive  Idea,  where  »aller  and  buyer 
.    to  the  nicceu  ol  the  Exchange, 
The  Paper  Industries  exchange  Is  a  branch  of  the  organi- 
sation of  the  same  name  In  Chicago,  of  which  John  R.  Mauff 
is  the  Executive  Vice  President,  and  to  which  reference  was 
made  In  these  columns  Sept  8  (page  L086).    Mr.  Mauff  said 
thai   the  greater  the  membership  of  an  exchange  <>r  this 
kin. i.  [iu>  more  widespread  its  benefits  i<>  the  paper  trade  at 
large. 


Increase  in  Life  Insurance  Sales  in  United  States. 

According  to  tin-  Life  Insurance  Sales  Research  Bureau  of 

Now  York,  saios  ..f  ordinary  life  Insurance  in  the  United 
staios  continued  during  the  third  quarter  of  this  year  to 
run  about  209!  above  the  corresponding  period  of  last  year. 
The  statement  issued  by  the  Bureau,  Oct.  22,  continues: 

Over  tour  billion  dollars  of  Insurance  was  paid  for  during  the  first  nine 
months  ol  the  year,  according  to  reports  made  to  the  Life  Insurance  Sales 
Research  Bureau  l  v  companies  which  had  in  force  over  80%  of  the  outstand- 
rdinary  business  on  Jan.  1  1922.  These  companies  issued 
'  of  ordinary  insurance  on  a  paid  basis  in  the  third  quarter,  an 
mere. ise  of  19$  above  the  same  period  in  1922  when  $1,130,000,000  of'  in- 
surance was  sold  ;  and  86<  I   .ibo\e  the  same  period  in  1921.     Sales  during  the 


third  quarter  of  the  year  decreased  13%  from  the  second  quarter,  but  this 
uw  i^  no  preater  than  the  normal  decrease  from  the  second  to  the  third 
quarter.  During  September  sales  were  well  in  advance  of  those  of  last  year 
in  all  sections  ol  the  country,  and  averaged  n>'.;  higher  for  the  whole  coun 
try. 

The  generally  prosperous  Condition  of  the  life  insurance  business  is  ovi- 
denced  by  the  lad  llial  in  no  SI. ile  have  the  sales  to  Oct.  1  of  this  year  been 
less  than  in  the  corresponding  period  lasl  year.  Sales  in  the  eight  geograph- 
ical districts  into  which  the  Life  Insurance  Sales  Research  Bureau  has  di- 
Vided  the  country  show  an  increase  ol  from  II  to  26%  above  last  year.  The 
greatest  gains  have  been  made  along  the  Pacific  Coast  and  in  the  Southern 
stales,  although  conditions  in  both  .sections  showed  less  improvement  in 
September  than  tor  the  year  to  dale.  The  West  Central  Slates  have  gained 
less  during  Hie  first  nine  months  of  the  year  than  any  other  section,  probably 
on  account  of  the  poor  agricultural  situation.  During  September 
picked  up  well  in  North  Dakota  and  Nebraska,  but  fell  behind  in  South  Da- 
kota and  Minnesota.  In  August  and  September  the  New  England  States 
which  have  been  behind  the  whole  country,  picked  up  in  spite  of  the  fact 
dial  sales  ,,,  Maine  were  actually  less  than  a  year  ago.  The  sales  to  Oct  1 
m  tins  Slate  are  just  equal  to  the  sales  in  the  same  period  last  year.  Sales 
gained  less  than  the  country's  average  in  September  in  the  Middle  Atlantic 
and  in  the  Southwestern  States,  although  both  sections  had  been  gaining 
more  than  the  rest  of  the  country  earlier  in  the  year.  The  Central  States 
maintained  their  18',;.  increase  over  last  year.  The  Western  States  which  did 
not  do  as  well  in  the  first  nine  months  showed  better  than  average  gains  in 

Sales  in  New  York  City,  Chicago,  Philadelphia  and  Boston,  the  only  cities 
for  winch  figures  are  reported,  showed  very  much  greater  increases  in  Sep- 
tember than  were  shown  in  August. 


Current  Events  and  Discussio 


ns 


The   Week   With   the   Federal    Reserve   Banks. 

Further  decreases  of  SIS, 300,000  in  the  holdings  of  dis- 
counted hills  and  of  §17,000,000  in  Federal  Reserve  note 
circulation,  also  declines  of  $10,800,000  in  acceptances  pur- 
chased in  open  market  and  of  $5,800,000  in  Government  se- 
curities,  are  shown  in  the  Federal  Reserve  Board's  weekly 
consolidated  statement  of  condition  of  the  Federal  Reserve 
hanks  at  the  close  of  business  on  Oct.  24  1923,  and  which 
deals  with  the  results  for  the  twelve  Federal  Reserve  banks 
combined.  Deposit  liabilities  declined  by  $51,800,000,  as 
compared  with  an  increase  of  $69,600,000  reported  the  pre- 
ceding week,  while  cash  reserves  increased  by  $11,100,000. 
Mainly  because  of  the  substantial  reductions  in  deposit  lia- 
bilities, the  reserve  ratio  rose  from  75.3  to  76.8%.  After 
noting  these  facts,  the  Federal  Reserve  Board  proceeds  as 
follows: 

A  decrease  of  $15,200,000  in  holdings  of  discounted  bills  is  reported  by 

*eJ; f*™\,  r^Ye  Bank  °f  B0St0n'  of  «7.400,000  by  New  York  and  of 
S3  100.000  by  Chicago.  The  Kansas  City  Bank  shows  an  increase  in  its 
holdings  of  S4, 100,000  and  St.  Louis  an  increase  of  $2,600,000  while  the 
seven  remaining  banks  show  smaller  changes  for  the  week.  Paper  secured 
by  U.  S.  Government  obligations  declined  by  $1,800,000  and  on  Oct  24 
aggregated  $384,300,000.     Of  the  latter  amount,  $239,000,000  was  secured 

«?7^?r£r,aK  °th5  U<  S-  h°ndS-  «127'800,000  by  Treasury  notes,  and 
517,500,000  by  certificates  of  indebtedness. 

Decreases  in  Federal  Reserve  note  circulation  are  reported  by  all  Federal 
Reserve  banks,  except  those  of  Cleveland  and  Richmond,  which  show  in- 
creases of  $2,400,000  and  $400,000,  respectively.     The  New  York  Bank 

«?™nV™  tIT^^116,  by  $6'500-0°0;  Boston  shows  a  reduction  of 
$o,300,000  Philadelphia  a  reduction  of  $2,400,000  and  San  Francisco  a  re- 
duction of  $2,000,000.  Smaller  decreases  are  shown  for  the  other  six  banks 
Gold  reserves  increased  by  $11,200,000  during  the  week,  the  New  York' 
Boston  and  Philadelphia  banks  reporting  the  largest  increases,  and  the  Kan- 
sas City  and  San  Francisco  banks  the  largest  reductions.  Reserves  other 
$2  000  000  *  DOmmal  decline-  and  non-reserve  cash  an  increase  of 

The  statement  in  full,  in  comparison  with  the  preceding 
week  and  with  the  corresponding  date  last  year,  will  be  found 
on  subsequent  pages,  namely,  pages  1863  and  1864.  A  sum- 
mary of  changes  in  the  principal  assets  and  liabilities  of  the 
Reserve  banks,  as  compared  with  a  week  and  a  year  ago 
follows: 

Increase   (+)   or  Decrease   ( — ) 
Since 

Total  reserves.....  °+ll7looSin       °CL  2o5c^2n2™ 

Gold  reserves..   . til  wn'nnn  a^?'§°,2'2P,P> 

SA'a^:**--::   J| »     if: 

Purchased  bills  in'annnnn         +178,000,000 

"THMraS*1651-— -  /Ji!    -1  :  5 
^S.sr«&F::::::;  ^|:       mm 

Other  deposits  'Snn'n™  +5,200,000 

federal  Reserve  not^n-circ^cm/:/      -iT.I^Zo  If^HoO 

Hie    Week    With    the    Member    Banks    of    the    Federal 
Reserve  System. 

Changes  for  the  week  ending  Oct.  17  in  the  condition  of 
ibout  770  member  banks  in  leading  cities,  from  which 
eports  are  received  by  the  Federal  Reserve  Board  include 
,n  increase  of  $126,000,000  in  net  demand  deposits  and  a 
lecrease  of  $78,000,000  in  Government  deposits.  Loans 
,nd  investments  of  the  reporting  members,  as  well  as 
ccommodation  at  the  Federal  Reserve  banks,   show  but 


slight  changes.  Loans  secured  by  Government  obligations 
show  an  increase  of  $1,000,000,  loans  on  corporate  securities 
a  nominal  increase,  and  other,  largely  commercial,  loans  an 
increase  of  $4,000,000.  Holdings  of  United  States  securities 
of  all  reporting  institutions  declined  by  $13,000,000,  certifi- 
cates of  indebtedness  by  $8,000,000,  U.  S.  bonds  by  $4,000  - 
000  and  Treasury  notes  by  $1 ,000,000.  Holdings  of  corporate 
securities  show  an  increase  of  $5,000,000.  It  should  be 
noted  that  the  figures  for  these  member  banks  are  always  a 
week  behind  those  for  the  Reserve  banks  themselves. 

Loans  and  discounts  of  member  banks  in  New  York  City 
increased  by  $7,000,000.  Loans  on  Government  obligation 
declined  by  $1,000,000,  and  loans  on  stocks  and  bonds  and 
all  other  loans  increased  by  $4,000,000  each.  Total  invest- 
ments of  the  New  York  institutions  increased  by  $7,000,000, 
Government  securities  showing  an  increase  of  $1,000,000 
and  corporate  securities  an  increase  of  $6,000,000.  Further 
comment  regarding  the  changes  shown  by  these  member 
banks  is  as  follows: 

Net  demand  deposits  of  all  reporting  banks  increased  by  $126  000  000 

of  «'7  nn^nnn^88  ^  ^l*  ta  the  NeW  York  District  reP°rt  an  inc™ase 
of  $,7,000,000,  those  in  the  Boston  District  an  increase  of  $34  000  000  and 

those  in  the  San   Francisco   District  an  increase  of  $13,000  OOo'      Time 

deposits  increased  by  $13,000,000  and  Government  deposits,  because  of 

large  withdrawals  from  Government  depositaries  in  connection  with  interest 

and  other  disbursements  of  the  Treasury,  decreased  by  $78  000  000      New 

York  City  banks  report  an  increase  of  $11,000,000  in  time  deposits  and  a 

decrease  of  $19,000,000  in  Government  deposits. 

Reserve  balances  of  all  reporting  banks  increased  by  $37  000  000  while 
cash  in  vault  decreased  by  $15,000,000. 

Borrowings  of  the  reporting  institutions  from  their  respective  Reserve 
banks  declined  from  $590,000,000  to  $582,000,000,  or  from  3  6  to  3  5% 
of  their  total  loans  and  investments.  For  the  New  York  Citv  banks  a 
reduction  from  $138,000,000  to  $104,000,000  in  borrowings  from  the  local 
Reserve  bank  and  from  2.7  to  2%  in  the  ratio  of  their  borrowings  to  total 
loans  and  investments  is  noted. 

On  a  subsequent  page— that  is,  on  page  1864— we  give 

the  figures  in  full  contained  in  this  latest  weekly  return  of  the 

member  banks  of  the  Reserve  System.     In  the  following  is 

furnished  a  summary  of  the  changes  in  the  principal  items  of 

assets  and  liabilities  as  compared  with  a  week  and  a  year  ago: 

Increase  (+)  or  Decrease  ( — ) 
Sxyicb 

Loans  and  discounts-total ^SOOOOOO      °*'  1§  1922' 

Secured  by  U.  S.  Govt,  obligations..//."      +1  000  000 

Secured  by  stocks  and  bonds  . 

All  other ""      +4ob"o"oon 

Investments^total .     Z^ooo'.OOO 

Ui  S.'  Treasury  "notes/://  — l'ooo'oon 

U.  S.  Certificates  of  Indebtedness:  _8000000 

Other  bonds,  stocks  and  securities +5  000  000 

Reserve  balances  with  F.  R.  banks  +  37'000000 

Cash  in  vault — lVoooooo 

Government  deposits _  "  —Tsnnnnnn 

Net  demand  deposits +126000000 

Time  deposits. _ +13000000 

Total  accommodation  at  F.  R.  banks — 8,'000,'000 

T.  W.  Lamont  Expresses  Confidence  That  Mexico  Will 
Carry   Out   Obligations. 

Supplementing  a  statement  by  T.  W.  Lamont,  of  J.  P. 
Morgan  &  Co.,  on  Oct.  22  that  the  International  Committee 
of  Bankers  on  Mexico  continued  to  have  confidence  that  the 
Mexican  Government  would  carry  out  its  obligations  under 
the  agreement  of  June  16  1922,  the  New  York  "Evening 
Post"  announced  yesterday  (Oct.  26)  the  following  advices 
from  Mexico  City: 


+  $656,000,000 

—26,000,000 

—97,000.000 

+  779.000,000 

—68,00,000 

—104,000,000 

+  183,000,000 

—44,000,000 

—103,000,000 

—55.000,000 

—5,000,000 

— 171,000,000 

—120,000,000 

+420,000,000 

+  308,000,000 
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The  Herta-Lamont  agreement  for  funding  the  Mexican  foreign  debt  will 
he  fullv  carried  out,  the  Chamber  of  Deputies  was  assured  by  Secretary  of 
Finance  Pani  yesterday  during  his  appearance  before  the  House  for  inter- 
pellation regarding  the  financial  condition  of  the  republic  and  his  recent 
charges  of  financial  mismanagement  while  Senor  De  La  Huerta  was  Fman- 

Ciaseno7parni  assured  the  Chamber  that  the  foreign  bankers'  committee 
would  receive  the  scheduled  30,000,000  pesos.  Replying  to  a  query  from 
Detmty  Laurens,  he  denied  that  he  never  said  that  the  Government  was 
bankrupt.     Instead  his  assertion  was  that  it  was  "marching  straight  to 

1SThe  resignation  of  Adolf o  de  la  Huerta,  Secretary  of  the 
Treasury,  was  announced  on  Sept.  22,  ill-health  being  given 
as  the  reason  for  his  resignation. 

The  statement  which  Mr.  Lamont  issued  on  Oct.  22  follows: 

Speakin"  for  the  International  Committee  of  Bankers  on  Mexico,  Mr. 
Lamont  Chairman,  said  to-day  that  while  the  committee  had  noted  with 
re<ret  the  statements  emanating  from  Mexico  City  as  to  the  Government  s 
financial  problem,  nevertheless  the  committee  continued  to  have  confidence 
that  the  Government  would  carry  out  its  obligations  under  the  June  16 
agreement  He  added  that  a  substantial  amount  of  the  $15,000,000  re- 
quired for  the  first  year's  debt  service,  under  the  agreement  with  the 
Mexican  Government,  had  been  made  available  to  the  committee,  and  he 
believed  it  to  be  the  committee's  intention  to  declare  the  whole  plan  opera- 
tive as  soon  as  the  balance  remaining  for  the  first  year's  debt  service  had 
been  deposited.  


Republic  of   Panama   Bonds  in   Definitive   Form  Ready 

for   Delivery. 

The  Guaranty  Trust  Co.  of  New  York  announced  this 
week  that  Republic  of  Panama  30-Year  53^%  External 
Secured  Sinking  Fund  Gold  Bonds  due  June  1  1953,  in  defini- 
tive form  with  coupons  maturing  Dec.  1  1923,  and  subse- 
quent attached,  would  be  delivered  on  and  after  Oct.  25 
1923,  in  exchange  for  trust  receipts  now  outstanding,  upon 
presentation  of  the  latter  at  its  trust  department,  140  Broad- 
way, New  York  City. 


J.  P.  Morgan  &  Co.  Deny  New  $25,000,000  Mexican  Loan. 

The  following  is  from  the  "Journal  of  Commerce"  of 
Oct.  25: 

J  P  Morgan  &  Co.  yesterday  denied  a  cable  dispatch  in  a  morning 
newspaper  reporting  that  a  representative  of  the  firm  is  negotiating  a 
$25,000,000  loan  to  Mexico.  It  may  be  recalled  that  the  interest  on 
Mexican  external  bonds  has  been  in  default  since  1914. 

The  Finance  Ministry  at  Mexico  City  has  announced  that  of  the  30,000,- 
000  pesos  required  for  the  first  year's  payments  on  the  debt  under  the 
Lamont-De  la  Huerta  agreement  25,000,000  pesos  are  now  on  hand,  and 
that  the  remaining  5,000,000  will  be  provided  next  month. 


Bulgaria   Pays   Reparation   Gold — First   Installment  of 
"  Semi-Annual   Payment   is  2,500,000   Francs. 

The  New  York  "Evening  Post"  announced  the  following 
from  Sofia,  Oct.  3: 

The  Bulgarian  National  Bank  has  turned  over  to  the  Reparation  Com- 
mission in°behalf  of  Bulgaria  2,500,000  gold  francs,  the  first  installment 
of  the  semi-annual  payments  provided  for  in  the  agreement  effected  last 
spring.     The  total  installment  amounts  to  about  12,500,000  geld  leva. 


Germany    to    Restrict    Dealings    in    Foreign    Bills   to    a 

Few   Banks. 

From  Frankfort-on-the-Main,  Oct.  22,  the  "Journal  of 
Commerce"  reported  the  following  by  radio: 

The  Berlin  Government  is  considering  further  restrictions  with  regard  to 
trade  in  foreign  bills.  Only  the  big  Berlin  banks  are  to  be  authorized  to 
conclude  transactions  in  foreign  bills,  and  this  at  listed  prices.  All  trans- 
actions not  so  authorized  will  be  declared  illegal  and  will  be  made  punishable. 


Berne    Bourse    Ceases    Trading    in    Marks. 

The  German  mark  was  withdrawn  from  trading  on  the 
Swiss  Bourse  on  Oct.  22,  according  to  press  advices  from 
Berne  on  Oct.  23,  which  states  that  the  last  quotation  was 
50  centimes  for  one  million  marks. 


German   Gold   Loan   for   Danzig. 

According  to  information  received  by  the  foreign  depart- 
ment of  Moody's  Investor's  Service,  and  made  public  Oct. 
23,  the  Free  City  of  Danzig  has  obtained  a  loan  in  Germany 
of  M.5,000,000  (gold).  Bonds  will  be  issued  by  a  syndicate 
of  German  banks,  headed  by  the  Prussian  State  Bank,  and 
will  be  available  in  denominations  of  §1,  $4,  $20  and  $250, 
with  their  equivalent  in  gold  marks.  The  loan  is  redeemable 
by  an  annual  sinking  fund  of  2%  applied  to  drawings  at  par 
or  purchase  below  par,  commencing  Oct.  1  1928.  Bonds 
carry  a  5%  coupon  and  are  offered  for  public  subscription 
at  98%.  . 


Certificate  of  Incorporation  Issued  to  J.  Henry  Schro- 
der   Banking    Corporation    by    New    York 
State   Banking   Department. 

An  authorization  certificate  has  been  granted  the  J. 
Henry  Schroder  Banking  Corporation  by  the  State  Superin- 
tendent of  Banks,  according  to  an  announcement  made  on 
Oct.  25.  The  new  corporation,  an  affiliation  of  the  banking 
house  of  J.  Henry  Schroder,  of  London,  has  been  organized 
with  an  initial  capital  of  $2,000,000  and  surplus  of  $500,000, 
both  fully  paid.  As  soon  as  the  first  board  meeting  has 
been  held  it  is  intended  to  increase  the. capital  by  a  further 
$2,000,000,  of  .which  10%  will  be  paid  in,  with  an  addition 
to  the  surplus  of  $500,000  fully  paid,  so  that  the  total  paid- 
up  capital  and  surplus  will  be  $3,200,000.  There  will  still 
be  an  uncalled  capitalization  account  liability  of  $1,800,000. 
The  officers  are:  Prentiss  N.  Gray,  President;  Stephen  Paul, 
Vice-President;  F.  Seaton  Pemberton,  Secretary-Treasurer; 
and  J.  R.  Roser,  Cashier.  Offices  have  been  opened  at 
25   South   Willian   Street.     An  announcement  sa'd: 

Establishment  of  the  J.  Henry  Schroder  Banking  Corporation  here  is 
motivated  primarily  by  the  demands  of  clients  of  the  parent  house  for 
services  in  New  York  similar  to  those  rendered  in  London.  Such  as 
financing  the  movement  of  goods,  either  by  means  of  cash  payments  or  by 
acceptance  of  long  drafts,  making  loans  against  merchandise  and  securities, 
granting  dollar  or  sterling  reimbursement  credits,  effecting  the  collection 
of  documentary  drafts,  the  purchase  and  sale  of  securities  and  dealings  in 
foreign  exchange,  &c.  The  banking  corporation  will  also  act  as  New  York 
agents  for  the  London  house  in  connection  with  sterling  drafts  granted  by 
J.  Henry  Schroder  &  Co.  to  American  clients. 

J  Henry  Schroder  &  Co.  is  one  of  the  oldest  merchant  banking  houses  in 
London  It  was  organized  in  1804.  Present  senior  partner  is  Baron  Bruno 
Schroder,  grandson  of  the  original  J.  Henry  Schroder.  The  other  partner  is 
Frank  C.  Tiarks,  a  director  of  the  Bank  of  England  and  of  the  Anglo-Persia 
Oil  Co.  The  firm  to-day  is  one  of  the  largest  issuing  houses  in  London  for 
foreign  government,  municipal,  railroad  and  public  utility  loans.  As 
fiscal  agents  for  the  State  of  Sao  Paulo,  Brazil,  it  was  chiefly  mstrunemtal 
in  placing  the  first  coffee  valorization  loan  of  £15,000,000  for  that  State. 
Recently  the  firm  issued,  in  conjunction  with  other  leading  banks  m  London 
and  New  York,  the  Federal  Government  of  Brazil's  valorization  coffee  loan 
of  £9,000,000.  J.  Henry  Schroder  &  Co.  have  also  financed  numerous 
railroad  enterprises,  including  United  Railroad  of  Havana. 

The  intention  to  establish  a  branch  of  J.  Henry  Schroder  & 
Co.  in  New  York  was  indicated  in  these  columns  Oct.  13, 
page  1613.  . 

New    Labor    Bank    Formed    in    This    City    by    Interests 

Identified     with     International     Ladies' 

Garment    Workers. 

A  new  labor  bank,  now  being  organized  in  this  city  under 
the  auspices  of  the  International  Ladies'  Garment  Workers, 
will  be  opened  at  Fifth  Avenue  and  Twenty-first  Street  on 
Dec  1,  according  to  an  announcement  made  last  week. 
The  institution  is  to  be  formed  under  the  name  of  Interna- 
tional Union  Bank,  and  is  to  have  capital  stock  of  $250, UUU 
and  a  surplus  of  $250,000.  This  will  be  the  third  labor  bank 
to  be  established  in  this  city;  the  others  are  the  Amalgamated 
Bank  of  New  York,  supported  by  the  Amalgamated  Clothing 
Workers  of  America,  and  the  Federation  Bank,  financed  by 
the  Central  Trades  and  Labor  Council,  State  Labor  Federa- 
tion, prin'ers  and  miscellaneous  trades. 


Renewal  of   French   Treasury  Loan  by  Japanese 
Government. 

The  Japanese  Financial  Commission  of  this  city  announced 
on  Oct.  24  the  receipt  of  the  following  wireless  message  from 
the  Japanese  Minister  of  Finance: 

The  Imperial  Japanese  Government  decided  to-day  on  the  conversion 
of  20  000,000  yen  Treasury  Certificates  of  French  Government,  duo  Oct.  26 
1923,  into  the  new  French  Treasury  Certificates  of  the  same  amount,  and 
discount  rate  (7%)  by  the  request  of  the  latter  Government. 

With  regard  thereto  the  Financial  Commission  says: 

The  original  issue  of  this  certificates  (which  was  floated  in  Japan  March- 
October  1917  as  one  of  Japan's  financial  aids  to  the  Allies)  was  26,242,000 
yen,  with  discount  rate  of  6%.  Since  Oct.  1918  it  has  been  renewed  or 
converted  into  new  issues  yearly  until  October  last  year,  when  it  was  par- 
tially redeemed  and  the  remainder  was  converted  into  new  Treasury  Cer- 
tificates of  20,000,000  yen,  with  discount  rate  of  7%  and  one-year  terms. 


Amendments  to   Federal   Reserve   System   Proposed   by 

New    England    Bankers    at    Inquiry    as    to    Why 

State   Banks   and   Trust   Companies   Remain 

Out  of   System. 

During  the  hearing  in  Washington  on  Oct.  9  before  the 
Joint  Congressional  Committee  which  has  been  conducting 
an  inquiry  into  the  reasons  why  eligible  State  banks  and 
trust  companies  remain  out  of  the  Federal  Reserve  System, 
.,  delegation  representing  New  England  member  banks  pre- 
sented a  brief  proposing  amendments  to  the  Federal  Reserve 
Act  with  a  view  to  bringing  about  "a  more  cordial  feeling 
toward  the  System  on  the  part  of  the  disaffected  member 
banks"  and  "induce  non-member  banks  to  apply  for  mem- 
bership." The  proposals  of  the  New  England  bankers  were 
alluded  to  by  us  in  these  columns  of  Oct.  13,  page  1023,  and 
in  our  issue  of  last  week  (page  1731)  we  indicated  that  Sec- 
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of  the  Treasury  Mellon  In  his  testimony  before  the 
committee  was  understood  to  have  stated  thai  the  adoption 
"i"  the  changes  In  the  law  proposed  by  the  Now  England  mem- 
ber banks  wherebj  a  2  tas  on  the  uncovered  portions  of 
Federal  Reserve  notes  would  be  substituted  for  the  presenl 
as  to  permit  a  wider  distribution  of  earnings  when 
Ine  might  help  some  In  attracting  country  banks 

to  the  System  but  the  difference  In  th<>  earnings  under  the 
new  plan  as  compared  with  the  present  would  not  be  suffl- 
m;].\  large  to  make  much  difference. 
The  suggestion  of  the  New  England  hankers  thai  the  Re- 
serve banks  be  permitted  to  carry  one-third  of  their  reserve 
requirements  In  the  form  of  Federal  Reserve  notes  in  their 
own  vaults  brought  the  criticism  that  Reserve  notes  repre- 
senting consumed  credits  were  hardly  logical  reserve.    The 
if  submitted  by  the  New  England  hankers  was  given  as 
follows  in  the  Boston  "Transcript"  of  Oct.  9: 

We  app  ar  before  you  =  representatives  of  the  member  banks  of 

the  First  Federal  Reserve  District,  having  been  appointed  by  the  Presidents 
oi  the  Bankers  associations  In  the  New  England  stales.  We  appreciate 
the  benefits  which  haveaccrued  from  the  operation  of  the  Federal  Reserve 
System  to  the  agricultural,  Industrial,  commercial  and  financial  interests 
ol  the  oountary,  and  sincerely  hope  thai  as  a  result  of  the  committee's  re- 
search n  will  be  able  to  report  to  Congress  some  plan  which  will  bring  about 
a  more  cordial  f<  ellng  toward  the  S3  stem  on  the  part  of  disaffected  member 
banks,   and   will   Induce  non-member  banks  to  apply  for  membership 

As  the  Federal  Reserve  banks  do  not  deal  directly  with  the  public  and  can 

rediscount  paper  only  for  member  banks,  we  believe  it  is  essential  in  order 
that  there  may  be  a  wider  distribution  of  the  benefits  of  the  System  that 
there  should  be  a  substantial  increase  In  the  number  of  its  member  banks 
t  is  argued  by  many  of  the  non-member  banks,  and  by  some  of  the  member 
banks  as  well,  that  membership  is  of  greater  advantage  to  banks  located 
to  Federal  Reserve  cities  and  in  cities  which  have  branches  of  Federal 
Reserve  banks,  than  it  is  to  the  greater  number  of  banks  commonly  called 
country  banks,  which  are  located  in  towns  and  cities  which  do  not'possess 
these  facilities. 

-Many  eligible  State  banks  have  not  applied  for  membership  in  the  System 
because  the  Federal  Reserve  banks  do  not  pay  interest  on  their  member 
banks  reserve  deposits.  This  objection  is  often  raised  by  member  banks 
and  there  are  many  member  and  non-member  banks  which  never  rediscount' 
or  rarely  have  occasion  to  do  so,  which  have  a  feeling  that  membership 
would  be  of  no  value  to  them  unless  they  have  more  or  less  frequent  redis- 
count transactions  with  their  Federal  Reserve  banks 

•  ^'V™6  that  the  refluired  reserves  which  under  the  law  must  be  carried 
in  the  form  of  an  actual  net,  or  collected  balance,  with  the  Federal  Reserve 
bank  are  substantially  less  than  the  reserves  required  by  the  national  bank- 
ing law  before  the  Federal  Reserve  Act  was  enacted;  and  it  is  also  true  that 
in  many  States  there  has  been  legislation  which  permits  member  banks 
spera ting  under  State  charters  to  carry  reserves  identical  with  those  re- 
quired of  national  banks.  Yet  even  in  those  States,  there  is  a  general  feeling 
on  the  part  of  country  banks  that  the  operation  of  the  System  is  not  as 
avorable  to  them  as  it  is  to  banks  which  are  located  in  Federal  Reserve 
>r  branch  bank  cities. 

The  Federal  Reserve  Board  evidently  recognized  the  force  of  this  senti- 
ment when  several  years  ago  it  authorized  the  Federal  Reserve  banks  to 
>ay  the  costs  of  transportation  of  currency  to  and  from  their  member 
>anks,  but  even  this  concession,  expensive  as  it  is  to  the  Federal  Reserve 
>anks,  does  not  entirely  rectify  the  inequality,  for  the  city  banks  which 
*ve  easy  access  to  the  vaults  of  the  Federal  Reserve  banks  or  the  Federal 
ieserve  branch  banks  can  safely  reduce  their  actual  holdings  of  vault  cash 

0  a  very  small  amount  because  of  their  ability  to  replenish  their  supply 
f  cash  on  a  few  minutes'  notice  by  presenting  their  check  to  the  Federal 
Jeserve  bank  or  branch.  Country  banks,  on  the  other  hand,  not  being  so 
ivorably  situated,  are  obliged  to  carry  substantial  amounts  of  cash  in 

eerer.^  „  J*  ™  ^  t0  be  r6ady  to  meet  P^^ptly  current  or  unex- 
ected  demands.  As  vault  cash  does  not  count  as  a  part  of  a  member 
ank  s  legal  reserve,  it  is  clear  that  the  reduced  reserve  requirements  are 
ot  as  advantageous  to  a  country  bank  as  might  appear  at  first  glance. 

Relief  for  Country  Banks. 
The  Federal  Reserve  Act  as  originally  enacted  provided  that  a  bank  not 

1  a  Reserve  or  Central  Reserve  city  should,  after  a  period  of  36  months 
ter  the  passage  of  the  Act,  carry  four-twelfths  (or  one-third)  of  its  required 
serve  in  its  own  vaults,  five-twelfths  with  its  Federal  Reserve  bank  and 
ZlrTvml!  thTrTemhS  (°r  one-^rter)  in  its  own  vau!ts  or  with  the 
sderal  Reserve  bank,  or  m  both,  at  the  option  of  the  member  bank.     The 

mks  fro"r  1 9  J  7ledUCed  the  PercentaSe  of  reserves  required  of  country 
inks  from  12%  of  the  aggregate  amount  of  their  demand  deposits  and  5% 

-sHs1 "  ',m"r  elV°SAtS-t0t7"  °f  *he  ag°r^ate  amount  of  their  demand  de- 
52  ari'^t'    "i  S™  deDosits-  bat  required  them  to  maintain  the 

f'  ™°mt  °^  thf  rcserve  ^Quired  as  an  actual  net  balance  with  the 
!deral  Reserve  banks  of  their  respective  districts 

rth*;rVOU!d  n°il0°k  With  faVor  on  any  amendment  to  the  Act  which  would 

nsider  tt'L.  "ST*  T^™'  but  WOuM  SUggeSt  that  your  committee 
nsKler  the  advisability  of  amending  Section  19  of  the  Federal  Reserve 

t  ,f  "  ProV!de  ^at  member  banks  which  are  located  in  towns  and 
«erve  hr?nch\Clt  if  *"  WhJcl! there  is  a  Fed<*al  Reserve  bank  or  a  Federal 
e  thirrfof  t.  may,at  their  discretion  carry  an  amount  not  to  exceed 

e-third  of  their  required  reserve  in  their  own  vaults  in  the  shape  of  Fed- 
tl  Reserve  notes  issued  through  their  own  Federal  Reserve  bank  We 
,firt   bf      "        1  ^  strength  or  efficiency  of  the  Federal  Reserve  bank 

1  Federal^601315'  I***"1  W  tMs  Change'  aS  both  reserve  deposits 
3  Federal  Reserve  notes  are  liabilities  of  a  Federal  Reserve  bank.     There 

I„fBcourse'  be  objections  based  upon  scientific  reasons  to  the  use  of 

er!,™ve  ?0*?s  as  reserves,  but  the  same  objections  seem  to  apply 

"rye3  andt'hereis  ???"*  °*  *  deP°Sit  *  a  Pederal  Reser™  ba»*  a* 
;7f;  ZJ  ^certainly  no  gainsaying  the  fact  that  Federal  Reserve 

«s  m  hand  are  effective  m  meeting  depositors'  demand.  After  all  the 
™£?T  h  reqmTmK  Danks  t0  maintain  reserves  is  to  insure  their  ability 
"  It  ^mands  of  their  depositors.     Should  this  change  be  made    n 

b.  resntt  r„ Z  **  f  W°U'd  **  P,aCed  m°le  Dearly  OD  an  e««^v 

citv^l  ^T6  of,reSerV6S  aS  ^mediately  available  in  cash  with 
city  banks   and  the  volume  of  currency  shipments  to  and  from  member 

isponation  materiaUy  reduced'  with  a  corresponding  decrease  of 
Te  desire  also  to  call  the  committee  s  attention  to  the  point  which  is 
[uently  made  both  by  member  and  non-member  banks,  that  Federal 
erve  banks  pay  no  interest  on  member  banks'  reserve  deposits      We 


do  not  advocate  the  payment  of  Interest  by  Fedoral  Reserve  banks    and  in 

'''    "','  W°Uld  ,H I,,>s-'11  '"  TOCO  action,  but  there  is  never! heless  a  vorv 

M.ieral  feeling  among  the  member  banks  in  our  section,  which  we  bollevo 
U  shared  In  by  banks  throughout  the  country,  that  there  should  bo  some 
•  M Ongent  return  to  member  banks  out  of  the  earnings  of  Federal  Reserve 
DMUfcB,  in  addition  to  the  cumulative  6%  dividends,  for  which  the  Act 
PMH  ides  We  respectfully  request,  therefore,  that  the  committee  consider 
'•'  Propriety  ol  amending  Section  7  of  the  Federal  Reserve  Act  which  re- 
ates  to  the  distribution  of  earnings  of  the  Fedoral  Reserve  banks.  Believing 
Ui.it  the  te,  dividend,,,,  I  he  capital  stock  is,  all  the  circumstances  considered 
a  I.ui  return,  we  do  not  advocate  an  increased  dividend  rate  or  extra  divi- 
dends; wo  do  „ot  ask  that  Federal  Reserve  banks  bo  exempted  from  tax- 
ation i,y  the  Government,  nor  do  we  believe  that  the  suggestion  which  we 
are  now  about  to  make  will  affect  the  revenue  received  by  the  Government 
TOUCH  grows  out  of  the  payment  to  the  Treasury  by  the  Federal  Reserve 
banks  as  a  franchise  tax  of  90%  of  their  annual  not  earnings  after  the  pay- 
mo.it  of  dividends.  What  we  propose  is  merely,  In  our  opinion,  a  more 
scientific  and  equitable  adjustment  of  the  tax. 

Section  7  as  it  now  stands  exempts  Federal  Reserve  banks  from  all  taxes 
by  the  Government  until  they  havo  accumulated  a  surplus  equal  to  100% 
ot  their  subscribed  capital,  and  after  a  Federal  Reserve  bank  has  accumu- 
Yri i "  T  a  surplus  St  is  Permitted  to  retain  as  a  further  additional  surplus 
1U  7c  of  its  annual  net  earnings  after  dividends.  The  stock  of  the  Fedoral 
Reserve  banks  is  held  entirely  by  member  banks.  By  far  the  greater  part 
ot  their  deposits  are  maintained  with  them  by  the  member  banks,  and  the 
value  of  the  fluctuating  deposits  carried  by  the  Treasury  is  more  than  offset 
by  the  services  the  banks  render  the  Government  as  fiscal  agents  of  the 
Treasury. 

Suggests  a  Uniform  Tax  Plan. 
We  of  tho  member  banks  which  have  no  occasion  to  borrow  feel  that 
they  derive  no  direct  benefits  from  the  Federal  Resorve  System,  but  are 
merely  carrying  dead  balances  for  the  benefit  of  borrowing  banks.  The 
payment  of  franchise  taxes  by  the  Federal  Reserve  banks  has  not  been 
uniform  and  the  tax  instead  of  being  definite  and  fixed,  and  a  first  charge 
is  merely  contingent.  In  fact,  one  of  the  Federal  Reserve  banks  which  has 
not  yet  accumulated  its  full  surplus  has  never  paid  the  Treasury  one  dollar 
of  taxes.  Then  again,  as  the  law  now  stands,  any  losses  which  any  of  the 
Pederal  Reserve  banks  may  incur  sufficiently  large  to  reduce  its  surplus 
below  the  full  amount  provided  for  in  the  Act  are  in  effect  borne  by  the 
Treasury,  for  in  such  a  case  the  Reserve  bank  would  not  pay  any  franchise 
tax  to  the  Treasury  until  its  surplus  again  amounted  to  100%  of  its  sub- 
scribed capital.  We,  therefore,  respectfully  request  that  the  committee 
consider  the  advisability  of  amending  Section  7  of  the  Act  so  as  to  provide 
that  Federal  Reserve  banks  shall  pay  a  uniform  tax  to  the  Government; 
that  is,  the  tax  be  made  a  first  charge  taking  precedence  of  the  cumulative 
dividends,  and  that  it  be  levied  upon  that  portion  of  Federal  Reserve 
note  issues  outstanding  which  is  not  specifically  covered  by  gold  reserve. 
We  would  suggest  that  this  tax  be  fixed  at  2%  and  that  it  be  paid  into  the 
Treasury  m  monthly  or  quarterly  installments,  that  after  providing  reason- 
able contingent  reserves,  Federal  Reserve  banks  be  required  to  pay  into  the 
Treasury  the  amount  in  which  their  surplus  now  exceeds  100%  of  their  sub- 
scribed capital,  and  that  no  further  addition  to  surplus  be  made  except  in 
cases  where  the  surplus   becomes  impaired. 

We  would  suggest  further  that,  following  the  analogy  of  Section  7  of  the 
bill  which  passed  the  House  of  Representatives  on  Sept.  18  1913,  any  sur- 
plus earnings  which  may  remain  at  the  end  of  each  calendar  year  after  the 
payment  of  the  tax  on  Federal  Reserve  notes,  and  the  regular  dividends  to 
stockholders,  be  distributed  by  the  Federal  Reserve  banks  among  the  mem- 
ber banks  pro  rata  according  to  the  average  reserve  balance  carried  by  each 
with  the  Federal  Reserve  bank  during  the  year. 

We  respectfully  request  that  the  committee  hear  arguments  from  differ- 
ent members  of  our  delegation  in  support  of  the  recommendations  above 
made.  We  believe  that  the  amendments  proposed  are  desirable  and  that 
no  other  amendments  are  necessary  to  bring  about  a  greater  unity  of  senti- 
ment among  member  and  non-member  banks  in  favor  of  the  Federal  Re- 
serve System,  and  to  insure  it  a  general  and  enthusiastic  support  by  the 
banks  of  the  country. 


Views  of  Comptroller  of  Currency  Dawes  on  Branches 
of   National   Banks. 

The   views   of   Comptroller  of  the   Currency   Henry    M. 
Dawes  on  the  question  of  branch  banking,  so  far  as  national 
banks  are  concerned,  were  expressed  at  length  on  Oct.  3 
before  the  Joint  Congressional  Committee  which  has  been 
inquiring  into  the  reasons  why  eligible  State  banks  and  trust 
companies  have  failed  to  enter  the  Federal  Reserve  System, 
and  a  brief  account  of  what  the  Comptroller  had  to  say,  as 
gleaned  from  the  newspapers,  was  given  in  these  columns 
Oct.  6,  page  1515.     Since  then  the  full  text  of  the  Comp- 
troller's testimony  has  come  to  us,  and  we  are  taking  occasion 
to  give  it  further  below.     In  summarizing  the  general  con- 
clusions which  he  stated  he  should  like  to  have  drawn  from 
his  arguments,    Comptroller  Dawes  declared  that- 
First,  that  the  development  of  branch  banking,  unless  curbed,  will  mean 
the  destruction  of  the  national  banks,  and  thereby  the  destruction  of  the 
Federal   Reserve   System   and   the  substitution   of  a  privately  controlled 
reserve  system  for  a  governmental  system  of  co-ordination. 

Second,  that  if  the  Federal  Reserve  Board  has  not  the  power  to  refuse 
the  admission  of  institutions  engaged  in  general  branch  banking,  and  to 
curb  the  further  extension  of  this  principle  by  member  banks,  they  should 
be  given  the  power. 

Third,  that  the  abolition  of  the  office  of  the  Comptroller  of  the  Currency 
would  destroy  the  independent  status  of  the  national  banking  system  in 
governmental  finance,  and  that  the  real  issue  presented  by  this  movement 
is  the  abolition  of  the  national  banking  system,  as  it  cannot  be  subjected 
to  the  supervisory  regulation  of  an  interested  creditor.  If  the  national 
banks  a.  o  not  entitled  to  independent  supervision,  they  should  not  be 
supervised  at  all. 

In  our  Oct.  6  issue,  in  referring  to  Comptroller  Dawes's 
testimony,  we  gave  the  letter  which  he  disclosed  had  been 
addressed  by  Attorney-General  Daugherty  to  Secretary  of 
the  Treasury  Mellon  in  which  the  Attorney-General  pro- 
nounced his  conclusions  on' the  branch  bank  issue.  The  fol- 
lowing is  Comptroller  Dawes's  statement  before  the  Con- 
gressional Committee: 


Oct.  27  1923.] 
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You  have  invited  me  to  express  my  views  to  your  Committee  doubtless 
for  the  reason  that  as  Comptroller  of  the  Currency  I  have  general  super- 
vision over  the  national  banks.  I  wish  to  state  clearly  at  the  outset 
that  the  statements  which  follow  are  made  by  me  solely  upon  my  re- 
sponsibility as  Comptroller  of  the  Currency.  They  are  not  intended  in 
any  way  to  represent  the  views  of  the  Federal  Reserve  Board ,  of  which  I 
am  a  member  ex-officio. 

With  your  permission  I  shall  confine  my  discussion  primarily  to  the 
subject  of  branch  banking — the  outstanding  problem  in  our  banking 
system  to-day.  On  the  side  of  the  national  Government  this  question 
is  simultaneously  before  the  Federal  Reserve  Board  and  the  Comptroller; 
before  the  Board  in  the  matter  of  the  extension  of  branch  banking  by  the 
State  member  banks  in  certain  States,  and  before  the  Comptroller  as  a 
question  of  preserving  the  integrity  of  the  national  banking  system  in 
those  States.  Since  the  national  banks  constitute  the  backbone  of  the 
Federal  Reserve  System,  it  becomes  necessary  therefore  for  me  as  Comp- 
troller, in  this  discussion,  to  refer  to  the  situation  before  the  Federal 
Reserve  Board. 

The  organization  of  the  Federal  Reserve  System  was  possible  because  of 
the  power  of  the  national  Government  to  enforce  the  co-operation  of  the 
national  banks.  At  its  inception  it  was  primarily  an  instrumentality 
of  co-ordination,  imposed  upon  the  existing  national  system.  At  the 
present  time,  of  the  31,000  banks  in  the  United  States,  9,916  are  members 
of  the  Federal  Reserve  System,  and  of  the  members  of  the  Federal  Reserve 
System  8,292  are  national  banks.  The  assets  of  the  national  banks  as  of 
June  30  1923,  were  821,511,766,000,  as  compared  with  the  assets  of  the 
State  member  banks  amounting  to  $12,293,124,000. 

The  National  Bank  Act  does  not  permit  national  banks  to  engage  in 
the  exercise  of  general  banking  functions  beyond  the  limits  of  the  munici- 
palities in  which  they  are  located.  They  cannot,  therefore,  enter  the 
general  field  of  branch  banking. 

These  elementary  facts  are  stated  in  order  to  bring  out  the  obligation 
of  the  Federal  Reserve  System  to  the  national  banks,  and  the  extent  to 
which  the  Federal  Reserve  System  is  dependent  upon  the  national  banking 
system.  Except  for  the  national  banks  the  Federal  Reserve  System 
could  not  have  been  organized  and  if  a  condition  is  permitted  to  develop 
which  should  seriously  and  permanently  cripple  the  national  banking 
system  it  would  be  a  direct  and  possibly  fatal  blow  to  the  Federal  Reserve 
System. 

The  development  of  the  American  banking  system  has  been  an  evolu- 
tionary process,  and  the  pre-eminent  strength  which  it  possesses  in  world 
finance  at  the  present  time  is  in  large  measure  due  to  the  fact  that  it  took 
its  form  in  a  gradual  and  orderly  way,  meeting  by  practical  adjustment 
conditions  as  they  developed.  It  is  distinctly  not  an  adaption  of  any 
foreign  system,  nor  is  it  a  structure  conceived  and  built  by  any  individual 
or  group  of  individuals  at  a  given  time  involving  the  rigid  enforcement  of 
a  ready-made  theoretical  plan.  Under  our  system  of  banking,  the  most 
stable  and  rapid  economic  development  that  the  world  has  ever  seen  has 
taken  place. 

From  time  to  time  efforts  have  been  made  to  substitute  for  the  old 
machinery  a  system  which  might  seem  to  be  theoretically  and  technically 
more  perfect.  The  frontal  attacks  of  the  proponents  of  foreign  banking 
systems  have  invariably  broken  down  without,  in  any  substantial  manner, 
permanently  modifying  or  affecting  the  general  principles  of  American 
banking.  The  genius  of  the  American  people  for  independence  in  matters 
of  local  self-government  is  thoroughly  ingrained  and  will  never  succumb 
in  any  clean-cut  issue  where  the  choice  rests  between  centralized  control 
and  personal  and  community  independence. 

At  the  present  time  no  direct  or  open  attack  is  being  made  on  these 
traditional  principles.  The  danger  which  confronts  our  present  banking 
system  lies  in  an  insidious  and  gradual  undermining  influence  which  is 
not  so  much  the  outgrowth  of  a  conscious  effort  to  introduce  a  new  system 
as  it  is  the  result  of  a  natural  desire  to  secure  temporary  benefits  for 'par- 
ticular individuals  and  banking  institutions  without  consideration  being 
given  as  to  the  ultimate  effects  on  the  highly  complicated  and  efficient 
machinery  of  American  finance  and  exchange.  It  is  peculiarly  a  time 
when  these  indefinite  tendencies  should  be  precipitated  into  their  essential 
elements. 

If  a  new  system  and  theory  of  banking  is  in  progress  it  should  be  deter- 
mined whether  or  not  it  is  a  desirable  system,  and  if  a  desirable  system 
it  should  be  encouraged,  fostered  and  put  into  effect  as  rapidly  as  possible. 
If  it  is  not  a  desirable  system  that  fact  should  be  developed  and  steps 
should  be  taken  now  to  eradicate  it  before  a  condition  has  developed  which 
would  involve  a  great  national  disturbance  and  injustice  to  individuals 
and  communities. 

The  above  remarks  are  intended  to  apply  to  the  general  subject  of 
branch  banking.  By  branch  banking  I  mean  an  association  of  banking 
houses  operating  in  one  or  more  cities  or  towns  but  all  under  the  dis- 
cretionary control  of  the  board  of  directors  of  a  parent  bank  and  upon 
the  capital  of  such  parent  bank. 

Unless  the  State  member  banks  enter  into  branch  banking  there  is  in 
my  judgment  no  material  divergence  of  interests  between  the  State  and 
national  banks.  If,  however,  State  member  banks  engage  in  unlimited 
branch  banldng  it  will  mean  the  eventual  destruction  of  the  national 
banking  system  and  the  substitution  for  it,  and  eventually  for  the  Federal 
Reserve  System,  of  a  privately  owned  and  highly  centralized  financial 
control  of  the  banking  machinery  of  the  United  States. 

It  is  this  belief  which  impels  me  to  discuss  at  some  length  present  ten- 
dencies in  branch  banking,  and  if  the  interest  of  your  Committee  is  largely 
centred  on  the  status  of  non-member  banks  it  is  proper  to  say  that  these 
non-member  banks  are  almost  entirely  independent  unit  banks  and  any 
substitution  for  the  present  system  would  have  as  vital  an  effect  on  their 
future  as  it  would  have  upon  the  member  banks  and  on  the  old  inde- 
pendent unit  banking  operations  of  the  National  Banking  System. 

In  support  of  the  general  contention  that  the  principle  of  branch  banking 
has  been  carried  to  such  an  extent  as  to  constitute  a  definite  trend  in 
certain  localities  the  following  facts  are  submitted: 

Branch  banking  is  permitted  with  various  modifications  in  the  following 
18  States:  Arizona,  California,  Delaware,  Georgia,  Louisiana,  Maine, 
Maryland,  Massachusetts,  Michigan,  Mississippi,  New  York,  North 
Carolina,  Ohio,  Oregon,  Rhode  Island,  South  Carolina,  Tennessee,  and 
Virginia. 

The  laws  of  some  of  these  States  restrict  the  establishment  of  branches 
to  the  city  or  county  of  the  location  of  the  parent  bank,  while  others 
permit  branches  to  be  established  in  any  part  of  the  State.  In  California, 
for  example,  82  of  the  State  banks  are  operating  a  total  of  about  175 
branches.  In  that  State,  one  bank  operates  28  branches,  one  bank  19 
branches,  another  about  71  branches  in  48  different  cities,  another  about 
72  branches.  Four  banks  in  California  operate  a  total  of  190  out  of  the 
475  branch  banks  in  the  State.  In  the  State  of  Massachusetts,  chiefly 
in  the  vicinity  of  Boston,  State  banks  and  trust  companies  are  operating 
several  hundred  branches.  In  the  State  of  Michigan  upwards  of  300 
branches  of  State  banks  are  in  operation.  In  the  city  of  Detroit  14  banks 
are  operating  about  200  branches  and  there  are  in  Detroit  only  three 
national  banks  left  in  operation.     In  the  State  of  New  York  about  251 


State  banks  are  operating  branches.  In  the  United  States  to-day  it  is 
reported  that  517  State  banking  institutions  have  in  operation  1,675 
branches. 

The  figures  used  above  are  not  intended  to  be  authoritative  or  complete, 
and  are  used  only  for  the  purpose  of  illustration.  They  are,  I  believe, 
sufficient  to  indicate  that  the  issue  has  long  since  passed  the  theoretical 
stage  and  has  reached  the  status  of  a  practical  condition. 

Granting  that  a  State  Legislature  may  properly  enact  legislation  per- 
mitting the  local  State  banks  to  engage  in  branch  banking,  the  larger 
questions  remain,  first,  as  to  the  effect  of  such  legislation  upon  the  national 
banks  operating  in  such  States  under  the  National  Bank  Act  as  admin- 
istered by  the  Comptroller  of  the  Currency;  and,  second,  the  effect  upon 
the  Federal  Reserve  System  of  admitting  to  or  retaining  in  membership 
such  State  banks  engaged  in  branch  banking. 

In  view  of  the  facts  stated  above  I  may  safely  say  that  branch  banking 
already  exists  in  the  United  States,  and  that  it  is  distinctly  a  practical 
and  not  a  theoretical  issue. 

The  discussion  of  branch-  banking  seems  naturally  to  divide  itself  into 
three  main  questions: 

First,  is  a  reserve  system,  either  governmentally  or  privately  controlled, 
necessary  ? 

Second,  can  the  present  Federal  Reserve  System  survive  the  imposition 
upon  it  of  largo  and  powerful  chains  of  branch  banks  which,  in  practice 
as  well  as  in  theory,  are  privately  owned  and  privately  controlled  reserve 
systems  ? 

Third,  can  a  general  system  of  branch  banks  exist  simultaneously  with 
a  system  of  independent  unit  banks? 

If  it  should  be  concluded,  in  the  consideration  of  these  questions,  that- 
the  Federal  Reserve  System  is  necessary  and  that  it  cannot  survive  the- 
strain  upon  it  of  systems  of  branch  banks,  and  that  branch  banks  wil? 
mean  the  elimination  of  independent  banks,  it  will  then,  I  believe,  be  a< 
logical  and  necessary  conclusion  that  the  issue  is  a  clean-cut  one  as  to- 
whether  the  country  prefers  a  system  of  privately  owned  branch  banks- 
or  a  reserve  system  under  Federal  control. 

As  to  the  first  question,  namely,  the  necessity  for  a  Reserve  system,  it- 
seems  hardly  necessary,  in  view  of  the  record  of  the  existing  organization,, 
to  enter  into  any  extended  arguments,  but  it  would,  perhaps,  be  well  to 
state  some  of  the  basic  considerations  on  account  of  which  it  was  given  its 
present  form.  The  principle  of  a  central  bank  has  been  a  controversial 
one  for  over  a  century.  In  deference  to  the  widespread  and  thoroughly 
American  distrust  of  the  centralization  involved  in  a  single  government 
bank  twelve  banks  were  established  in  different  sections  of  the  country  in 
order  to  secure  the  closest  possible  contact  with  the  local  member  banks 
and  a  thorough  understanding  and  adaptability  to  community  conditions. 
Through  the  operations  of  the  twelve  individual  units  a  proper  sympathy 
with  and  understanding  of  local  conditions  and  needs  is  secured,  while 
at  the  same  time,  through  the  Federal  Reserve  Board,  a  liaison  be- 
tween the  districts  is  secured  and  the  detachment  necessary  for  a  proper 
compromise  between  local  interest  and  national  policy.  Through  the 
Federal  Reserve  System  the  transfer  of  funds  from  points  of  surplus  to- 
points  of  deficit  is  accomplished  with  the  primary  purpose  of  promoting 
the  best  interests  of  the  whole  country  and  not  with  a  view  to  enabling- 
individuals  or  sections  to  reap  a  financial  advantage  at  the  expense  of 
others.  If  it  were  assumed  that  the  instrumentality  for  the  transfer  of 
funds  could  be  provided  by  a  private  reserve  system,  such  as  a  branch 
banking  institution ,  it  could  hardly  be  fairly  contended  that  the  controlling 
influence  would  be  other  than  profit.  Necessarily,  in  adjustments  of  this 
kind  the  interests  of  a  branch  bank  or  individuals  must  bo  private  profit 
and  not  public  welfare. 

The  whole  Federal  Reserve  System  bears  a  very  striking  analogy  to  the 
general  principles  which  underlie  the  American  Government,  being  founded 
upon  a  system  of  checks  and  balances  calculated  to  preserve  local  independ- 
ence under  centralized  and  co-ordinating  control.  It  would  be  so  distinctly 
a  step  backward  and  so  manifestly  a  dangerous  proceeding  to  destroy  the- 
regulated  co-operation  of  banking  facilities  that  it  seems  to  mo  entirely 
unnecessary  to  discuss  further  the  necessity  for  some  sort  of  a  reserve 
system,  and  the  issue  is,  should  it  be  done  by  Governmental  co-ordination 
or  private  centralization? 

The  second  point  referred  to,  as  to  the  ability  of  tho  Federal  Reserve- 
banks  to  survive  the  imposition  upon  the  system  of  large  privately  con- 
trolled reserve  systems,  is  a  practical  one  which,  at  the  present  moment, 
faces  the  Federal  Reserve  Board.  The  question  as  to  the  duties  and  rights 
of  the  Board  to  interfere  in  the  extension  of  a  system  which,  in  the  opinion 
of  many  might  contain  the  seeds  of  a  development  which  will  mean  the 
eventual  destruction  of  the  Federal  Reserve  System,  is  by  no  means  a 
simple  one,  either  legally  or  from  the  standpoint  of  policy.  The  Board, 
however,  clearly  has  the  moral  and  legal  right  to  refuse  admission  to  the 
system  of  any  institution  which  either  because  of  its  financial  condition  or 
the  method  of  its  operation  is  unsound ,  and  it  has  the  same  right  to  deny 
the  privileges  of  the  Federal  Reserve  System  to  a  member  bank  under 
similar  conditions.  It  is  reasonable  to  assume  that  a  bank,  for  administra- 
tive purposes,  might  safely  control  ten  branches,  but  tho  same  bank  under 
American  conditions  might  not,  in  safety  to  its  depositors  and  general 
creditors,  operate  a  thousand  branches.  If  the  Federal  Reserve  System 
takes  a  neutral  position  on  the  general  issue  of  branch  banking  and  refuses 
to  sanction  the  admission  to  the  system  or  request  the  withdrawal  of  banks 
which  are  operating  more  than  a  safe  number  of  branches  they  will  be 
faced  continually  with  decisions  of  a  highly  controversial  nature,  and  which 
are  not  susceptible  of  reduction  to  elemental  formulae  The  local  situation, 
the  personal  equation,  the  temporary  financial  conditions,  and  a  thousand' 
and  one  conflicting  influences  will  have  to  be  balanced  and  considered  in 
every  application  for  a  branch.  However  wise  their  decisions  the  Board' 
will,  of  necessity,  frequently  appear  to  be  arbitrary  and  improperly  partisan. 
The  publication  of  their  reasons  for  action  in  particular  casos  would  fre- 
quently be  productive  of  injustice  to  tho  individual  applicant  and  disturb- 
ance to  the  financial  community.  If  the  reasons  for  decision  in  these 
matters  were  not  made  public,  in  my  opinion,  the  system  would  be  sub- 
ject to  such  attacks  and  insinuations  as  would  eventually  seriously  impair 
its  standing  and  be  destructive  of  its  dignity  and  influence  In  ordor 
to  avoid  these  consequences  the  Board  has  in  its  power  to  adopt  a  general 
policy  of  clarification  and  control. 

Tho  elementary  considerations  which  I  have  stated  above  and  purpose  to- 
elaborate  further  seems  to  me  to  justify  a  decision  on  tho  part  of  the  authori- 
ties to  limit  definitely  tho  extent  to  which  member  banks  may  indulge  in. 
the  establishment  of  branch  banks. 

As  a  practical  consideration,  aside  from  tho  broader  aspects  of  the  case, 
it  must  be  constantly  borne  in  mind  that  the  Federal  Reserve  System 
can  only  be  successfully  maintained  if  the  administrative  authorities  have 
an  adequate  knowledge  of  the  conditions  of  the  member  banks.  This 
necessitates  examination,  which,  In  the  case  of  tho  national  banks,  is 
provided  by  the  Comptroller  of  the  Currency.  National  banks  cannot 
engage  in  banking  beyond  the  limits  of  the  city  III  which  the  Institution  Is 
located.  In  the  examination  of  State  banks  the  Federal  Reserve  System, 
is  compelled  to  rely  on  its  own  examiners  and  such  incidental  and  voluntary/ 
assistance  as  it  can  secure  from  tho  various  State  officials. 
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Tli«t  examination   Of  .in   institution   with   branches  and   subsidiaries   Is   ;i 

vtty  difficult  one.     Tin  tnter-departmental  relationships  rastlj  complicate 

it      it  k  111. >n'  difficult  in  examine  (rn  Institutions  of  .1  given  slae  which 

in'  .v.v.ii|.itol  m  ,i  branch  I  tanking  SJOteilJ  Ih.in  il   would  be  tO  BXUnllM  t6H 

independent  Institutions,  ,1-.  :,n  of  the  transactions  between  the  different 
branches  have  lo  be  Investigated  anil  ellmlnatloni  and  adjust  me  its  made 
t<>  produce  a  composite  picture  and  prevent  the  Improper  manipulation  or 

iblftiiiR  of  u.ssfi.i  This  i.iniuit  in'  done  satisfactorily  without  a  simul- 
taneous examination  of  parent  bank  and  each  one  of  the  branches.     This 

may  lii'rmwnii'il  as  an  c\  parte  statement  .  but  il  beals  till'  weight  not  slone 
.>f  my  imli\  iilu.il  opinion  but  of  the  employes  nf  tin'  Comptroller's  office 
who  haw  been  .iiK.imxl  in  the  examination  of  banks  for  many  years.  Manic 
BflastofesaMaa  in\ol\cs  verj  much  inure  than  B  mere  scrutiny  of  fiKUTOS. 
Questions  Of  moral  character,  of  local  reputation,  of  Valuations  of  securities. 
>f  conformity  (u  laws  ami  rulings  ihc.se  ami  many  other  elements  enter 
Into  a  proper  examination  In  the  case  of  the  examination  of  a  very  largo 
bank,  say  w  tth  7">  to  IOO  branches,  it  would  be  impossible  to  mobilize  a  fnrcc 
if  Brand  I*  n  Of  the  abiliiy  to  make  an  Intelligent  analysis  of  the  situation 
in  each  Individual  community  even  if  it  is  to  be  assumed  that  the  character 
if  the  banker  is  not  a  factor  in  the  condition  of  the  institution. 

The  last  stated  consideiations  are  incidcnlal  as  compared  with  tho  more 
Important  one  which  Involves  the  ability  of  the  Federal  Reserve  Bank  to 
net  t  the  mobilization  demands  of  an  association  of  institutions  under  the 
rontrol  of  a  single  interest  having  the  power  to  concentrate  the  requirements 
if  all  of  the  separate  Institutions  into  one  demand.  This  demand  might 
5e  made  practically  without  notice  in  a  period  of  stress,  on  account  of 
aecessity  or  with  a  desire  to  produce  a  certain  condition  in  tho  community 
which  might  be  opposed  to  the  general  Interest  but  favorable  to  that  of  the 
particular  institution.  To  say  that  if  a  large  proportion  of  the  banking 
BterestS  of  a  State  are  centralized  in  tho  hands  of  five  or  six  or  a  dozen 
milch  banking  institutions  and  that  those  institutions  will  not  combine. 
dtber  as  a  result  of  direct  conferences  or  agreeirent  or  of  mutuality  of 
nterests.  is  t«  ignore  the  fundamental  basis  of  human  action.  If  any 
essons  arc  to  be  drawn  from  the  development  of  largo  industrial  enterprises 
n  the  United  States  it  is  that  the  principle  of  centralization,  when  once 
naugurated.  will  proceed,  unless  interfered  with  by  Governmental  action, 

0  a  point  of  complete  concentration  in  an  individual,  or  a  group  dominated 
>y  an  Individual.  Should  a  situation  of  this  kind  develop  in  any  Federal 
fteserve  District  the  Federal  Reserve  Bank  would  either  be  eliminated  as 
i  factor  in  the  financial  community  or  be  virtually  under  the  control  of 
uch  a  group. 

As  to  the  question  of  whether  or  not  it  is  possible  for  independent  unit 
lanking  systems  to  exist  and  operate  in  conjunction  with  a  branch  banking 
ystem,  very  definite  conclusions  may  be  drawn  from  the  results  of  the 
Iterations  of  branch  banking  systems  in  other  countries. 

Branch  banking  is  in  vogue  in  England.  Scotland,  Ireland,  Canada, 
Lustralia,  New  Zealand,  France  and  other  parts  of  Continental  Europe, 
understand  it  is  also  in  operation  in  the  Latin  American  countries.  Accord- 
ig  to  figures  published  in  the  Bulletin  of  the  American  Institute  of  Banking 
jr  July  1923  in  1842  there  were  in  England  429  banks  and  in  1922  only  20 
anks.  of  these  20  banks,  5  controlled  practically  all  of  the  banking  of  the 
ation.  There  are  about  7.900  branches  in  operation.  In  Scotland  there 
re  only  about  nine  banks  nith  about  1,<00  branches,  and  in  Ireland  about 
Ine  banks  with  about  800  branches. 

In  1885  in  Canada  there  were  41  independent  banks.  Under  the  opera- 
ion  of  branch  banking,  the  number  was  reduced  to  35  by  the  year  1905. 

am  informed  that  in  Canada  to-day  there  are  only  14  banks,  operating 
bout  5,000  branches.  There  are  no  independent  unit  banks  in  western 
Janada — in  fact,  none  west  of  Winnipeg.  Banking  control  through  the 
ranch  system  is  concentrated  in  the  cities  of  Montreal  and  Toronto. 

It  has  been  authoritatively  stated  that  there  ere  only  six  unit  banks  in 
Jew  Zealand,  and  20  in  Australia.     (See  "Statesman  Year  Book"  for  1923.) 

Experience  in  other  countries  definitely  indicates  that  independent  unit 
anks  do  not  exist  parallel  with  branch  banks.  As  indicating  that  this 
:  not  necessarily  due  to  conditions  which  exist  abroad,  but  might  not 
rist  in  the  United  States,  the  following  points  are  adduced,  which  to 
ty  mind,  show  that  there  are  such  inherent  antagonisms  between  the  two 
^sterns  that  they  could  not,  under  any  circumstances,  long  operate  together 

1  the  same  country. 

Branch  banking  is,  in  its  essence,  monopolistic.  The  financial  resources 
F  a.  number  of  communities  are  put  under  the  control  of  a  single  group 
F  individuals.  Funds  liquidated  in  one  community  may  be  used  to 
evelop  other  communities  at  the  discretion  of  the  officers  of  the  central 
ink.  The  economic  development,  therefore,  of  a  given  territory  under 
le  control  of  a  branch  would  depend  upon  the  policy  of  the  bank.  The 
ink  would  have  the  power  to  retard  or  to  encourage  the  development 
a  given  community  or  individual  enterprise.  In  this  connection  it 
is  been  well  said  that  if  the  sudden  creation  of  great  branch  banking 
^sterns  shall  result  in  withdrawing  frunds  from  the  support  of  rural  com- 
unities  in  order  that  they  may  be  invested  in  self-liquidating  commercial 
iper  originating  elsewhere,  then  it  will  be  true  that  sound  abstract  banking 
|inciples  will  have  been  applied,  but  at  a  cost  to  the  future  development 
'  the  rural  communities  that  will  far  outweight  any  advantages  that  may 

2  gained. 

In  a  system  of  independent  unit  banks,  the  bank  which  best  serves  the 
immunity  is  the  bank  which  is  most  certain  to  live  the  longest  and  be 
le  most  profitable  to  its  stockholders.  Since  the  type  of  man  who  starts 
bank  in  a  small  community  is  essentially  constructive,  his  natural  asso- 
ations  and  sympathies  are  with  men  of  constructive  type,  and  he  extends 
le  facilities  of  the  bank  most  liberally  to  them.  His  loans  take  into 
:count  as  a  first  consideration,  character  and  moral  responsibility.  He 
naturally  inclined  to  encourage  young,  aggressive,  and  enterprising 
dividuals  who  will,  in  the  course  of  time,  bring  business  to  the  institution 
1  he  succeeds,  and  will  develop  commercial  and  industrial  enterprises 
id  be  a  factor  in  the  creation  of  corporate  and  private  undertakings,  all 
which  will  be  feeders  to  the  bank.  As  this  type  of  individual  is  usually 
)t  the  possessor  of  high  class  collateral  at  the  beginning  of  his  career, 
e  banker  is  dependent  in  a  large  measure  on  the  character,  of  which  he 
n  only  be  sure  by  personal  contact  and  acquaintance. 
The  distinctive  accomplishment  of  the  banking  system  of  the  United 
ates  is  its  contribution  to  enterprise  and  its  stimulation  of  growth;  its 
iterion  is  service.  The  European  standard  is  safety  first,  last,  and 
I  the  time. 

It  can  well  be  said  that  the  rapid  economic  development  of  America 
s  been  largely  due  to  the  policy  of  the  pioneering  unit  banks  which 
cognized  this  principle  of  service.  It  is  inconceivable  that  the  repre- 
atative  of  a  non-resident  board  of  directors  should  be  granted  the  authority 
d  the  discretion  to  make  a  type  of  loan  which  is  based  on  character, 
lowledge  of  local  conditions  and  ultimate  benefits  to  be  realized  by  the 
mmunity  and  by  the  banks.  While  it  requires  a  high  order  of  ability- 
make  this  class  of  loan,  the  banking  history  of  the  United  States  would 
ow,  in  the  main,  a  surprisingly  small  mortality.  These  loans,  however, 
account  of  their  small  size  in  individual  cases,  and  difficulty  of  ascer- 
ning  their  intrinsic  value,  do  not  afford  a  basis  for  discount  with  other 
nks  in  case  of  stress,  and  no  bank  could  exist  if  it  were  dependent  entirely 


upon  them.  If.  across  the  street,  from  the  unit  bank  making  this  sort 
of  loan,  were  (lie  agent  of  a  ureal  branch  banking  Institution,  this  agent 
WOUld  \ery  .|iiiekly  acquire  the  larger  and  from  the  narrow  banking  stand- 
point, the  desirable  business  of  I  he  town.  ThlS  he  could  do  by  offering 
lower    rates   of   interest    on    loans   and    higher    rates   on    deposits    than    local 

conditions  would  ordinarily  justify,  which,  in  the  nature  of  the  case  would 

probably  be  Withdrawn  as  soon  as  the  independent  unit-  banks  of  Mi,, 
town    were  finally  eliminated.      This  is  a   process   which   has   been   pursued 

in  the  evolution  of  our  great  industrial  enterprises  which  have  had  to  !»■ 
curbed  by  the  act  ion  of  the  Sherman  Anti-Trust  Law  .and  other  governmental 

action. 

Tho  opportunities  for  coercion  on  tho  part  of  largo  Institutions  with 
branches  scattered  ovor  a  wholo  Stato  aro  very  groat.  This  coercion  might 
take  any  ono  of  a  number  of  forms.  The  connection  of  tho  branch  banks 
with  out-of-town  customers  of  tho  institutions  of  a  community  permits 
of  pressure  being  readily  brought. 

Under  the  Federal  Reserve  System,  and  through  his  relations  with  his 
correspondents,  tho  competent  unit  bankor  is  able  to  secure  for  tho  larger 
customers  of  his  town  facilities  which  are  beyond  the  abilities  of  his  own 
institution  to  grant.  Tho  branch  banker  can.  In  the  case  of  very  large 
customers,  grant  those  facilities  more  directly  and  to  that  extent  is  rendering 
a  special  service  to  the  community,  but  the  ultimate  result  of  these  in- 
fluences is  to  give  the  easiest  obtainable  and  most  desirable  business  to  the 
branch  bank,  leaving  the  unit  bank  to  take  care  of  the  enterprises  of  the 
town  which  have  not  already  reached  a  condition  of  independence. 

The  expression  has  been  used  as  applied  to  one  State  where  branch  bank- 
ing exists  on  a  large  scale  that  the  branch  banks  skim  the  cream  and  the  unit 
banks  are  left  with  the  skimmed  milk,  the  result  being  that  the  unit  banks 
have  gone  out  of  existence  and  the  borrower  who  is  a  good  moral  risk  but 
cannot  produce  a  certain  form  of  collateral  is  left  to  depend  on  the  good 
graces  of  a  representative  of  a  branch  bank  who  is  frequently  the  possessor 
of  all  the  discretionary  powers  of  the  local  railroad  agent  and  no  more. 

One  of  the  monopolistic  influences  exerted  by  the  branch  banker  is  the 
ability  to  secure,  by  the  payment  of  higher  salaries,  the  transfer  to  other 
points  of  the  efficient  employees  of  the  unit  banks.  A  general  procedure 
in  the  creation  of  branch  banking  systems  in  one  of  our  American  States  has 
been  the  absorption  of  local  unit  institutions.  During  the  first  few  years 
the  operations  of  these  local  unit  institutions  have,  in  many  cases,  been 
successful  because  the  enterprising  and  pioneering  talent  that  created  the 
bank  is  still  retained  in  an  official  capacity,  but  men  of  this  type  will  not 
long  consent  to  hold  positions  wnich  are,  in  their  essence,  merely  advisory 
and  there  is  soon  substituted  therefor  the  type  of  employee  who  must  be 
bound  by  rigid  instructions  and  is  capable  of  interpreting  them  in  only  a 
mechanical  way.  In  case  of  an  acute  financial  disturbance  demanding 
immediate  action  it  is  necessary  for  the  representative  of  the  branch  bank 
to  refer  back  to  the  head  office  for  instructions  as  to  his  course  of  action, 
and  a  delay  is  occasioned  by  red  tape  which  frequently  makes  it  impossible 
for  them  to  help  in  an  emergency,  even  when  they  have  the  desire. 

The  relations  of  the  national  bank  to  operations  in  branch  banking  have 
been  the  subject  of  a  very  widespread  misunderstanding.  In  order  that  the 
situation  might  be  clarified  and  defined,  the  present  Comptroller  requested 
the  opinion  of  the  Attorney-General  which  has  just  been  handed  down. 
A  previous  opinion  given  by  Attorney-General  Wickersham  was  to  the 
general  effect  that  a  national  bank  might  not  de  novo  establish  a  branch 
bank.  The  present  opinion  from  the  Attorney-General  makes  it  clear  that 
none  of  the  major  or  important  incidental  functions  of  a  national  bank 
may  be  exercised  beyond  the  limits  of  the  city  in  which  the  parent  institution 
is  located.  This  opinion  also  indicates  that  certain  functions  of  a  national 
bank,  incident  to  the  banking  business,  may  be  carried  on  at  fixed  points 
within  the  city  limits  and  outside  of  the  four  walls  of  the  banking  house. 
This  opinion  is  not  inconsistent  with  that  of  Attorney-General  Wickersham, 
and  the  practical  application  which  will  be  made  of  it  will  be  that  certain 
national  banks  will  be  permitted  to  establish  what  are  virtually  tellers' 
windows  in  places  more  or  less  removed  from  the  banks,  but  in  the  city 
limits,  where  they  may  take  deposits  and  cash  checks.  The  discretionary 
powers  which  are  inherent  in  such  transactions  as  making  loans,  purchasing 
securities  and  similar  activities  will  not  be  permitted  to  be  carried  on  in 
such  offices  located  at  a  distance  from  the  parent  institution. 

It  seems  to  me  unnecessary  at  the  present  time  to  do  more  than  make 
the  above  bare  reference  to  the  legal  situation.  The  force  of  the  opinion 
of  the  Attorney-General  just  handed  down  would  as  a  practical  matter 
remove  the  national  banks  from  the  branch  bank  controversy  since  a 
national  bank  cannot  engage  in  the  banking  business  outside  of  the  city 
limits  of  its  location  and  inside  of  the  city  limits  it  may  under  certain 
conditions  perform  only  limited  functions  at  a  distance  from  the  banking 
house. 

I  am  of  the  opinion  that  the  Comptroller  could  not  properly  permit  the 
establishment  of  these  outside  activities  by  a  national  bank,  such  as  tellers' 
windows,  in  any  locality  where  the  State  laws  or  practices  prohibit  the  State 
banks  from  rendering  similar  services. 

Authorization  to  national  banks  to  establish  such  additional  offices 
will  be  of  great  advantage  in  certain  localities  where  the  State  banks  are 
already  extending  their  services  in  this  manner.  In  such  cities  as  New 
York,  Cleveland,  Detroit  and  California,  the  national  banks  will  be  able 
to  reach  their  customers  in  the  matter  of  making  deposits  and  cashing 
checks  in  the  same  way  that  their  competitors  do  in  this  single  important 
aspect  of  the  banking  business.  At  the  present  time,  in  the  city  of  Cleve- 
land there  are  only  three  national  banks,  and  in  the  city  of  Detroit  only 
three.  This  will  enable  the  national  banking  system  to  really  enter  these 
two  great  cities,  from  which  they  have  previously  been  excluded,  perhaps 
not  on  equal  terms,  but  at  least  on  a  living  basis. 

It  is  my  opinion  that  the  major  question  of  branch  banking  is  not  in 
any  way  affected  by  this  differentiation  of  the  functions  of  the  tellers' 
windows  except  to  mitigate  the  handicaps  that  at  present  exist  in  some 
great  cities  and  that  it  cannot  by  any  possibility  be  used  for  the  extension 
of  the  principle  of  branch  banking.  The  banking  arrangements  of  any 
individual  city  are  distinctly  a  matter  for  local  determination.  When 
the  extension  of  branches  passes  the  city  lines  and  becomes  state-wide, 
a  condition  such  as  I  have  previously  described  is  created,  under  which 
the  whole  balance  of  the  Federal -Reserve  and  unit  banking  systems  of  a 
large  section  of  the  country  is  disturbed  and  the  fire  will,  in  my  opinion, 
very  quickly  jump  over  State  lines. 

If  the  branch  banking  movement  cannot  use  the  Federal  Reserve  System 
as  an  instrumentality  for  its  extension,  it  will  probably  never  become  a 
great  menace,  and  with  the  national  banks  extended  a  reasonable  measure 
of  facilities  for  self-protection  within  the  limits  of  the  municipalities  in 
which  they  operate  the  national  banking  system  and  the  Federal  Reserve 
System  can  be  maintained  in  their  present  status. 

Abolition  of  Office  of  Comptroller  of  the  Currency. 
The  office  of  the  Comptroller  of  the  Currency  is  one  of  the  most  indepen- 
dent in  the  Government  service.  It  is  a  part  of  tho  Treasury  organization, 
but  the  Comptroller  reports  directly  to  Congress,  and  his  appointment  is 
made  by  the  President  on  tho  recommendation  of  the  Secretary  of  the 
Treasury,  to  be  confirmed  by  the  Senate,  and  his  term  is  not.  necessarily 
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or  usually  concurrent  with  that  of  the  Secretary  of  the  Treasury.  This 
arrangement  was  made  with  the  obvious  purpose  of  protecting  the  national 
banks  with  a  leadership  which  would  be  independent  of  undue  influence 
from  other  Governmental  authority.  The  Comptroller  of  the  Currency 
should,  in  the  Governmental  organization,  be  the  representative  and  the 
partisan  of  the  national  banks. 

The  suggestion  for  the  abolition  of  the  office  of  the  Comptroller  of  the 
Currency  or  the  transfer  of  the  essential  functions  of  that  office  to  the  con- 
trol of  the  Federal  Reserve  Board  would,  at  one  stroke,  deprive  the  national 
banking  system  of  its  independent  representation  in  the  fiscal  plan  of  the 
Government.  In  spite  of  the  fact  that  in  the  number  of  banks  and  in  total 
assets  the  Federal  Reserve  System  is  more  national  than  State,  and  the 
fact  that  the  compulsory  membership  of  the  national  banks  was  the  basis 
for  the  organization  of  the  Federal  Reserve  System,  it  is  now  proposed 
to  deprive  them  entirely  of  their  independent  status. 

The  operation  of  the  national  banking  system  is  under  the  most  rigid 
supervision.  When  a  group  of  individuals  subject  themselves  to  this  strict 
supervision  and  to  the  laws  requiring  a  rigid  observance  of  fixed  principles, 
it  is  to  be  presumed  that  they  should  receive  some  compensating  advantages 
and  that  such  privileges  as  they  receive  should  be  of  a  permanent  nature 
and  not  be  taken  away  from  them  in  a  summary  manner.  The  independent 
representation  in  the  Government  fiscal  scheme  by  the  national  banks  was 
part  of  the  original  contract,  and  while,  for  the  good  of  the  country  at  large, 
the  compulsory  entrance  of  the  national  banks  into  the  Federal  Reserve 
System  can  be  justified,  nothing  can  justify  their  reduction  from  their 
former  independent  status  to  one  of  complete  subserviency  to  an  institution 
which  is,  in  its  nature,  part  privately  and  part  Governmentally  controlled. 
The  honor  of  the  Government  is  involved  in  the  observance  of  all  of  the 
implications  of  any  contract  which  it  made. 

Assuming  that  the  powers  of  the  Comptroller  of  the  Currency  should  be 
transferred  to  the  Federal  Reserve  Board,  or  that  the  Comptroller  or  some 
one  acting  in  a  similar  capacity  should  be  under  the  direction  of  the  Board, 
the  anomalous  condition  would  be  immediately  created  by  which  a  trustee 
relationship  would  be  entered  into  in  which  the  trustee  would  have  a  prefer- 
ential claim  against  the  trust  which  was  administered.  With  the  powers 
of  the  Comptroller  of  the  Currency  exercised  under  the  direction  of  or  by 
the  Federal  Reserve  Board,  we  would  have  a  Federal  Reserve  System  com- 
posed of  one  group,  the  State  banks  entirely  relieved  of  supervisory  regula- 
tion, and  another  group,  the  national  banks,  subjected  to  the  supervisory 
regulation  of  its  principal  creditor. 

With  his  present  independent  status,  the  Comptroller  of  the  Currency 
has  a  primary  duty  towards  the  national  banks.  If  he  were  under  the  di- 
rection of  the  Federal  Reserve  Board,  he  would  be  obliged  to  direct  the  oper- 
ation of  the  national  banks  in  the  interests  of  their  greatest  creditor.  The 
national  banks  would  be  compelled  to  carry  on  their  affairs  under  the  super- 
vision of  this  sort  of  a  creditor's  committee,  while  their  competitors,  the 
State  banks,  would  operate  independently.  While  the  whole  principle  is 
wrong,  the  discrimination  would  be  so  unfair  and  so  vicious  that  the  only 
possible  way  to  restore  equity  as  between  the  two  types  of  banks  would  be 
to  subject  State  banks  to  the  same  supervisory  regulation  as  the  national 
banks.  This  would  probably  be  impossible  for  legal  reasons,  and  if  legally 
possible  would  result  in  the  withdrawal  of  the  State  banks  from  the  system. 
In  addition  to  the  injustice  of  the  violation  of  the  direct  implication  of  a 
contract  and  the  unfair  discrimination  as  between  the  two  classes  of  banks, 
this  proposal  would  violate  the  fundamental  principle  of  trusteeship,  which 
is  that  a  trustee  must  not  have  interests  which  conflict  with  the  interests 
of  his  trust,  neither  must  he  have  conflicting  duties  as  between  different 
classes  of  interests. 

The  authority  and  powers  of  the  Comptroller  ©f  the  Currency  over  na- 
tional banks  is  both  judicial  and  supervisory,  and  if  he  were  under  the  con- 
trol of  the  Federal  Reserve  Board,  in  passing  judgment  and  directing 
operations  he  would  do  so  in  the  position  of  one  who  had  an  interest  apart 
and  often  opposed  to  the  interests  of  the  institutions  under  his  direction. 
He  would  be  under  constant  pressure  to  direct  the  operation  of  the  na- 
tional banks  in  the  interest  of  the  Federal  Reserve  banks,  which  are  their 
potential  and  usually  actual  creditors. 

As  the  Comptroller  of  the  Currency  has  responsibility  for  putting  banks 
into  the  hands  of  a  receiver,  and  for  the  operations  of  the  receiver,  a  dual 
relationship  between  the  insolvent  banks  and  the  Federal  Reserve  banks 
would  be  even  more  impossible  and  reprehensible  than  in  the  case  of  operat- 
ing institutions.  The  Federal  Reserve  banks  are,  in  most  cases,  the  secured 
creditors  of  banks  which  fail.  They  have  a  claim  on  the  selected  paper 
of  the  bank,  and  their  interest  would  be  to  press  this  paper  for  payment 
as  rapidly  as  possible,  regardless  of  the  effect  which  such  action  would  have 
upon  the  depositor,  who  is  a  general  creditor.  In  many  cases  it  is  found 
that  the  Federal  Reserve  Bank  has  practically  all  of  the  good  assets  and 
some  of  the  doubtful  ones  to  secure  its  claim.  Quick  action  frequently 
destroys  equities  which  are  very  valuable  to  the  depositors  and  to  the  other 
subordinate  creditors. 

Bankers  of  the  United  States  are  trained  to  the  point  of  view  of  proper 
administration  of  trusteeship.  It  is,  to  my  mind,  inconceivable  that  they 
should,  for  one  moment,  without  protest,  permit  a  relationship  to  develop 
which  would  clearly  result  In  the  creation  of  a  trustee  who  would  not  only 
have  a  dual  relationship  towards  his  trust,  but  a  dual  relationship  for 
obviously  conflicting  interests.  It  would  be  a  national  calamity  to  the 
depositing  classes  of  the  United  States  if  their  interests  were  not  to  be 
represented  by  authority  independent  of  the  greatest  preferred  creditor, 
the  Federal  Reserve  banks. 

The  unadvertised  but  chief  function  of  the  office  of  the  Comptroller  of  the 
Currency  is  keeping  banks  from  failing,  and  not  operating  receiverships. 
To  accomplish  this  the  Federal  Reserve  System  is  the  most  valuable  instru- 
ment conceivable,  but  to  use  this  instrument  for  the  protection  of  the  bank- 
ing situation  the  Comptroller  personally  and  through  his  examiners  fre- 
quently approaches  the  Federal  Reserve  banks  as  an  applicant  for  the 
extension  of  credit.     Can  the  Comptroller,  in  this  situation,  successfully 
sit  on  both  sides  of  the  counter  and  represent  the  needy  bank  and  protect 
the  assets  of  the  Federal  Reserve  Bank  from  which  he  is  trying  to  borrow . 
It  may  be  possible  to  find  a  few  men  who  are  of  such  judicial  nature  that 
they  can  fight  aggressively  on  both  sides  of  an  issue  of  this  kind,  and  ir 
so  they  could  satisfactorily  fill  this  position,  but  it  is  my  observation  that 
the  type  of  good  fighting  examiner  who  saves  banks  which  are  in  difficulty 
is  not  always  judicial  as  regards  the  protection  of  prospective  creditors  of 
the  institution  which  he  is  struggling  to  save.     In  my  brief  tenure  of  oilice 
I  have  found  that  this  situation  often  produces  conflict  between  tho  repre- 
sentatives of  the  Comptroller's  office  and  the  representatives  of  the  Federal 
Reserve  Bank.     I  am  glad  that  this  is  so.     Each  has  interests  to  protect, 
which  interests  are  not  absolutely  identical.     The  results  of  this  healthy 
partisanship  have  been  good,  and  any  troubles  that  have  grown  out  or  It 
are  incidental  and  minor  as  compared   with  what  would  happen  if  the 
Federal  Reserve  Board  were  charged  with  entire  responsibility  of  relieving 
distress  and  conserving   the   assets   without   the   stimulating  pressure   or 
independent    Governmental     influence.      Where     effective     co-operation 
between  the  examiner  and  the  Federal  Reserve  Bank  is  not  established 
under  the  present  method  it  is,  to  my  mind,  a  justification  for  the  removal 


of  either  the  Comptroller  or  his  examiner,  or  of  the  responsible  official  of 
the  Federal  Reserve  Bank.  The  present  relationship  is  healthy  and  natural 
and  would  not  be  improved  by  the  type  of  hybrid  Comptroller  that  would 
be  under  the  orders  of  the  Federal  Reserve  Board. 

The  principal  arguments  adduced  in  favor  of  the  abolition  of  the  office 
of  the  Comptroller  of  the  Currency  are  that  duplication  would  be  avoided 
and  that  a  force  examining  all  of  the  member  banks  would  be  more  economic- 
ally administered  than  one  force  under  the  Comptroller,  examining  the 
national  banks,  and  another  under  the  Federal  Reserve  Board,  examining 
the  State  banks .  It  should  be  thoroughly  understood  that  under  the  present 
arrangement  the  examination  of  the  Comptroller  of  the  Currency  is  for 
supervisory  purposes  as  well  as  for  credit  purposes.  Examination  of  the 
State  member  banks  by  the  Federal  Reserve  Board  is  necessary  for  credit 
purposes  primarily.  The  reports  of  examinations  of  national  banks  are 
available  at  the  present  time  to  all  Federal  Reserve  banks,  and  while  I 
naturally  think  they  are  good,  I  also  believe  that  by  consultation  and 
co-operation  with  the  officials  of  the  Federal  Reserve  Board  and  banks 
it  will  be  possible  to  effect  material  improvement  along  the  line  of  credit 
information  and  promoting  the  general  liaison  between  the  member  banks 
and  the  Federal  Reserve  bank.  It  is  quite  possible  that  the  large  organiza- 
tion now  maintained  in  the  office  of  the  Comptroller  of  the  Currency  might 
be  increased  so  that  it  could,  with  economy  and  perhaps  equal  efficiency, 
carry  on  the  credit  investigations  and  examinations  now  being  conducted 
by  the  Federal  Reserve  banks.  I  do  not,  at  the  present  time,  advocate  this, 
but  it  would  effect  the  desired  economies  with  much  less  violence  to  the 
fundamentals  of  the  American  banking  system  than  would  the  abolition 
of  the  independence  of  the  Comptroller  of  the  Currency .  This  would  possess 
the  advantage  of  an  examination  which  would  be  very  independent,  but  it 
would  possess  the  disadvantage  of  depriving  the  individual  Federal  Reserve 
banks  of  control  and  knowledge  of  local  conditions  through  their  direct 
representatives. 

At  the  present  time  the  most  cordial  relationship  exists  between  the 
office  of  the  Comptroller  of  the  Currency  and  the  management  of  the 
Federal  Reserve  banks.  The  Bureau  of  the  Comptroller  of  the  Currency 
is,  in  times  of  emergency,  always  anxious  to  assist  the  Federal  Reserve 
banks  by  the  loan  of  examiners  or  otherwise,  and  meets  with  complete 
reciprocity  from  them.  . , 

The  assumption  in  the  above  is  that  the  Federal  Reserve  Board  would 
possibly  appoint,  and  certainly  have  under  its  control,  a  single  individual 
exercising  powers  to  a  certain  degree  analogous  to  those  at  present  attaching 
to  the  office  of  the  Comptroller  of  the  Currency.     An  arrangement  or 
this  kind  seems  to  me  the  only  one  which  is  conceivably  practical.      1  he 
suggestions,  however,  usually  take  the  form  of  having  the  Federal  Reserve 
Board,  as  a  Board,  assume  the  functions  of  the  Comptroller  of  the  cur- 
rency.    AH  of  the  arguments  against  the  type  of  Comptroller  who  would 
act  in  such  a  capacity  would  apply  with  equal  force  if  the  Board  attempted, 
as  such,  to  perform  these  duties.     There  are,  however,  additional  reasons 
why  it  would  be  impossible  for  the  Board,  either  directly  or  through  a 
subcommittee,   to   act  in  this  capacity.     The  office  of  the  Comptroller 
of  the  Currency  has  been  in  existence  for  60  years,  with  all  of  the  respon" 
sibilities  and  duties  vested  in  a  single  person.     Around  this  office  hav 
grown   up   traditions,    customs   and  precedents  based   upon   rulings   ana 
decisions.     These    have    become    so    fundamentally    integrated    with    tne 
operation  of  national  banks  and  with  the  person  of  the  Comptroller  mat. 
it  would  be  impossible,  as  a  practical  matter,  to  attach  them  to  the  «oara 
or  to  a  committee  of  the  Board.     Many  of  the  precedents  have   neen 
established  through  opinions  of  the  Supreme  Court  of  the  United  states. 
The  Court  has  referred  to  the  Comptroller  as  a  person  possessing  a  <iua«- 
judicial  status.     What  would  become  of  these  precedents  and  declsT£ 
if  the  office  of  the  Comptroller  of  the  Currency  were  abolished?     U0" 
words,  if  the  opinions  of  the  Supreme  Court  and  the  rulings  of  the  con- 
troller's office  are  based  on  the  general  theory  that  the  Comptroller  w 
a  single  person,   exercising  quasi-judicial,   as  well  as  executive,   P°w°™- 
and  it  were  attempted  to  transfer  those  powers  to  a  Board,  would 
these    precedents    and   rulings    be    seriously    disturbed?     Whoever    taKes 
over  the  powers  and  duties  of  the  Comptroller  of  the  Currency  must,  as  a 
legal  and  administrative  necessity,  also  take    over  the  status  of  the  *-om£- 
troller  as  evolved  by  customs  and  precedents  and  as  interpreted  Dyv 
Courts.     This   can   only   be   done   by   an   individual.     The   oilice   iv&e    . 
therefore,  could  not  be  abolished  or  be  transferred  to  a  group  of  ir'aiv'aUc" 
without  repealing  the  fundamental  purpose  of  the  National  BanK  ac 
and  thereby  disrupting  the  national  banking  system. 

The  office  of  the  Comptroller  of  the  Currency  has  to  be  organizeaiur 
quick  and  summary  decisions.     A  mob  of  depositors  is  never  ™mPiacen 
enough  to   await  the  deliberations  of  a  town   meeting.     If  tne   *«* 
Reserve  Board  is  composed  of  the  men  of  ability  and  force  °'  ™aracw 
that  has  typified  this  Board  in  the  past,  each  member,  in  ^-^P^  • 
will  insist  on  expressing  himself  and  impressing  his  personality  on  any 
proposed  methods  for  relief,  and  the  fire  wagon,  if  it  arrives  at  all,  w 
approach  in  orderly  and  dignified  fashon  long  after  the  last  wisps  of  smoKe 
have  floated  away  and   the  ashes  cooled.     Please  underst an d  that  this 
statement  would  still  be  made  if  absolute  assurance  could  be  pw  «* 
the  ablest  men  in  the  world  would  always  sit  on  this  Board.       uoaru* 

Tcannot  resist  a  feeling  little  short  of  resentment  that  so  many _  sug- 
gestions and  so  many  tendencies  seem  directed  along  lines  Pr^  ^ic.ar  t 
the  national  banking  system .     If  we  are  to  have  a  national  banking  system 
over  which  the  Government  exercises  supervisory  control,   that co™ 
must  be  in  tho  hands  of  an  independent  executive  and  not  the  HP""1""™ 
of  a  preferential  creditor.     The  only  fair  and  only  logical  thing ^to ao  is 
either  to  continue  the  present  system  with  an  independent  ^omptrou le 
or  abolish  the  system  entirely.     A  man  cannot  serve  two  ««*£■■"££ 
trustee  who  will  act  for  two  conflicting  interests  is  ipso  facto  incompotcn 

either  mentally  or  morally. 

General  Conclusions. 

This  committee,  of  course,  is  sitting  primarily  to  discuss  t^aso™  ^y 
non-member  banks  do  not  voluntarily  join  the  Federal  K«^|yst«£ 
and  my  expressions  have  been  largely  confined  to  the  relatio «^P  ^  th° 
national  banks  who  are  compulsory  members  of  the  System  rather  ban  to 
the  direct  objects  of  your  investigations.  I  am  convinced  that  <**>  co£ 
mittce  would  not,  in  pursuit  of  its  more  direct  purpose,  desire  to  tata any 
action  which  would  place  improper  burdens  upon  the  nati. na  lba .  ks  or 
leave  undone  any  possible  measure  for  the.r  protection.  On  J*"g»™ 
it  has  seemed  to  me  necessary  that  this  somewhat  negative '  P****^ 
should  be  made.  No  measure  which  injures  tho  national  banks  can 
essentially  helpful  to  the  Federal  Reserve  System. 

Tho  genera]  conclusions,  which  I  should  like  to  have  drawn  from  my 

"KTSiXL  development  of  branch  banking    unless  V**^™* 
the  destruction  of  the  national  banks,  and  thereby  the   <les  r   « l.        of 
Federal   Reserve  System  and  the  substitution  of  a  privatelj    controu 
reserve  system  for  a  governmental  system  of  co-ordination.  _,-,,„ 

'    H  •  ond  '  that  if  the  Federal  Reserve  Board  k.  not  the  power  to  Wftise 
I  the  admission  of  institutions  engaged  in  general  branch  banking, 
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InrthtT  rxl.-MMon  „f  tl.N  pri-nii-lo  I.>    member  buhl    UMS    should 
:      hit 

Thini  ih.,t  tho  ftboUttoB  »r  tba  otHea  of  Um  Comptroller  <>r  UwOurrenoj 

"""'  •   t,u'  Independent  status  of  Um  national  banking  system  In 

ice,  nod  tii.it  the  real  tasue  presented  l»v  this  movement 

>UUon  wr  the  national  banking  antma,  u  11  cannot  be  subjected 

nation  of  an  Interested  creditor.     If  bhe  national 

-  arc  not   entitled   to  Independent   supervision   lhay   should    not    be 

eupt-r\lMxl  .it  all. 


I-;'MU'11    S<  ourt    Grants   Application    of 

tl  Government  to  Inti  in  Branch  Bank 

Proceedings. 

The  I  .  s.  Supreme  Court  on  Oct.  22  granted  the  applica- 
ble United  States  Governmenl  to  tile  a  brief  and  par- 
ti   pate  '»  the  argumenl   In  the  branch  bank  proceedings 
\\].i  h  unv  Instituted  In  Missouri.    The  Intention  of  the  Gov- 
In  errene  was  noted  In  our  issue  of  Oct.  13,  page 
n  referring  to  the  application  made  to  the  Court   In 
of  the  Governmenl   a    Washington  dispatch   to   the 
\.u  York  "Times"  Oct.  15  said: 

parbnenl  of  Justice  asked  the  Supreme  Court  to-day  for  permission 

il  of  the  branch  bank  case,  now  pending,  which 

•nal  bank  to  operate  branch  hanks  in  the  city  for 

do  business.     Solicitor-Genera]  Beck,  on  behalf  of  the 

State  i    ther  by  statute  or  by  judicial 

i;o  or  control  national  banks. 

hed  the  Supreme  Court  on  an  appeal  from  the 
Supreme  Courl  of  Missouri,  holding  that  national  banks  could 
in   that   Slate.     The  National   City  Bank  of 
I       mica!  National  Bank  of  New  York  and  the  National  Bank 
in    New    York   were   allowed   to   file   briefs   in   support   of   the 
ind  the  attorney-Generals  of  Illinois,  Connecticut,  North  Da- 
kota, Washington,  Wisconsin,  Iowa,  Arkansas,  .Minnesota,  Indiana  and  Kan- 
sas riled  briefs  opposing  the  banks. 

The  case  was  argued  in  the  supreme  Court  on  Mar  7  1923.     The  Court 

™"  -,h>,!  ""  Xov-  12  on  the  question  whether  a  State  has  the  ri«rht 

'charter*  ^  b;'"k  "  **  **  mcthods  of  carTing  out  the  provisions 

orris,  on  behalf  of  Missouri,  objected  that  the  Government's 
•equest  came  "inexcusably  late."  "ts 

The  Associated  Press  advices  from  Washington.  Oct  22 
in  indicating  that  the  Supreme  Court  had  granted  the  Gov- 
irament's  application,  and  that  the  whole  question  of  the 
ight  of  national  banks  to  establish  branches  had  been  or- 
dered opened  and  argued  by  the  Court,  said  in  part: 

VTl  t]-\6  ,^° "u'  hearS   "S™"**   »>  the  case  Nov.    12   it  will  have   pre- 
ented  to  it  all  the  conflicting  questions  of  jurisdiction  involved  in  the  con- 

3\         !  K'b;  NVU  th,6  co"tentions  °f  the  national  banks  that  they  have 

right  to  establish  branches  free  of  all  State  intervention  be  advanced  by 

lie  Fust  National  of  St  Louis  and  the  other  national  banks  permitted  by  the 

l"at  itude"of"thear  S,,de,°fpthe  Case'  but  the  Court  will  have  before  /also 
ie  attitude  of  the  Federal  Government  as  recently  stated  by  the  Attorney 
General  in  an  opinion  holding  that  national  banks  can  establish  branch 
uaSeT  f°  ""^  ^^  &nd  pay  checks>  but  not  to  do otneT  banking 

In  all    eleven  States  will  join  Missouri  in  the  contention  that  a  national 
ank,  although  chartered  by  the  Federal  Government,  is  subject  to  the iuri 
iction  of  the  State  in  which  it  is  located,  and  that  it  can  oe  proh  Wted  by 
om'doh tjr  MtebU8Mng  branCh6S  "  the  State  alS0  P-hibits"  State  IS 


First  Regional  Trust  Company  Conference 
Nov.  22-Nov.  23  at  San  Francisco. 
The  daics  for  the  First  Regional  Trusl  Company  ConfeJ 
^ce  <°  °e  beld  under  the  auspices  of  the  Connnillee  on  Mid- 
Winter  Conferences  of  the  Trust  Company  Division,  Ameri- 
can Bankers  Association,  have  been  set  for  Nov.  22  and  23 
1823.  Leroy  A.  Mershon,  Secretary  of  the  Committee  ou 
Mid-Winter  Conferences,  in  notifying  members  of  this  on 
Oct  IT.  says: 

„.  5  '".  f"nclf  °, l';';  bfen  »£«•*  u  0»  meeting  place  and  the  sessions  will 
ubtedly  be  held  al  the  San  Francisco  Commercial  club 
'  '"'p  T"  '"'  ""  j"'  connected  with  attendance  at   these  meetings. 
',"  ™g*  •ir:,,;;:;;  Mo,  28>«  banquel  will  be  held,  at  which  time  worth- 
hil«  addresses  will  be  delivered.     Members  expressing  interest  i„  this  event 

;;;i/,h,,,Vm',OS<,',"mi'''IUI' ledw^  complete  information  u  to  houTSd 

;-e_  ' ' rtunity   !"   *****  wciallj    shoul 'ove   a   mosl    valuable 

,".  !:"' '.ttely  "MV"'i"s  ""■  »»"''•■>   foetal]  contesl   between 

;   ,rd  '"-.''-'-v  and  the  University  of  California,  which  will  be 

"•  >d  ai   Berkeley  on  Saturday,  Nov.  24. 

The  subjects  to  be  considered  at  the  meeting  have  been  covered  in  part  in 
commumcations    sent    from    the    Trust    Company    Section    of    the    CaKnla 

and  valuable  program      No  long  addresses  will  he  made.     Every  opportune 
to  be  diSusSd  a     "C  eXPre68i0n  °f  °Pini°n  by  mcmbers  <*  tffJSjK 

'Die  definite  purpose  back  of  the  holding  of  this  conference  is  to  im„„t 
n, formation  which  will  enable  those  in  attendance  t urn  to the  ol 
offices  better  equipped  to  give  a  broader  and  larger  service  to  their  sen-irate 

'XT*?  •T,rSIi','  ,Ur"  Sh0U'"  reSUlt  "'  inOT-sed  earning  ^'^ 

The  States  included  in  this  invitation  are:     Washington    Idaho    Monti™ 
Wyoming,  Colorado,  Oregon,  Nevada,  Utah,  New  So^Arffina'  £r££ 

— K^^^  ^covered  in  a 

,'cts  to  be  Presented  and  discussed  aft^meeSngs tSS  Jf^"*" 


ssuance  of  Regulations  Governing  Establishment  by 
National  Banks  of  "Tellers'  Window"  Branches. 
Announcement  was  made  yesterday  of  the  issuance  by 
omptroller  of  the  Currency  Henry  M.  Dawes  of  regulations 
jvermng  the  establishment  by  national  banks  of  tellers' 
indows  in  accordance  with  the  recent  ruling  of  Attornev- 
eneral  Daugherty,  limiting  branches  of  national  banks  to 
ie  cashing  of  checks  and  receiving  of  deposits.  Th-  regula- 
rs stipulate:  B 

SS?££  ™  ^  Perm,itt6d  fc°  eStab!iSh  SUCh  an  office  on'y  I"  a  city 

33r£3S  =r  ° operate  such  an  omce  ta  OTder  %%££ 

i.tasto°fn;hlbankSt1Vin  b8  permitted  to  establish  such  offices  only  within  the 

cewh?e  it's  oner,?,  "  ^-T  "^  ™  ltS  ^a^ation  certificate  as  tie 
ice  wnere  its  operations  ol  discount  and  deposit  are  to  be  carried  on 

tSSfXZEt to  Tblish  and  operate  °"e «  «« 

s«s:^t,r,e  comptroiier  °f  the  c— 

STonsnshaHa TTr  °??S  °f  m!ti°nal  bankS  established  under  these 

Ss  and     rt  ,  ^  ^  reCeiptS  °f  deposits  and  the  Payment  of 

xks  and  other  routine  or  administrative  functions 

U^mSatUv'sncn18  0rH  otheVSeCUrities  for  the  account  of  the  bank 
.u  ue  maae  at  any  such  additional  office 

h0ad0daitioLTofrUn^Shf  I  be  mad6  *°  any  Customer  of  ^  bank  through 
n  add  tional  office  that  has  not  been  authorized  at  the  banking  house  hv 
esolution  of  the  board  of  directors  or  by  an  appropriatfcSnmittee  of 

t  in  any  £££%?*  ^^  iSSUed  by  the  board  of  ^rfsnal 
t  in  any  officer  or  employees  at  the  additional  office  any  discretionarv 
hoHty  with  reference  to  making  such  loans  or  discounts        cliscreUonary 

ft  is  also  stated  that  the  regulations  provide  also  that  the 
inch  off.ee  shall  transmit  to  the  parent  banking  house  a 
ly  statement  of  its  business  and  that  these  statements  be 
sorporated  m  the  books  of  the  main  house 
rhe  Attorney-General's  ruling  was  given  in  our  issue  of 
t.  6,  page  1515. 


Federal    Reserve   Discount    Rate   to   Be    Considered    at 
Nov.     12     Meeting— Richmond     Bank     Not 
Advocating   Changes. 
Stating  that  an  important  session  of  officers  of  the  Federal 
Reserve  banks  will  be  held  in  Washington  Nov.  12   at  which 
time  it  is  understood  that  general  questions  relating  to  dis- 
count rates  will  be  taken  under  careful  advisement    Wash- 
ington advices  Oct.  23  to  the  '-Journal  of  Commerce"  went 
on  to  say: 

orSLTd1nTheveaa.rcegrUP°n  ^  the°ry  °f  FateS  Which  have  bee"  ™'e 
res  fits  may  h     „T  ?*  S^fetime  Past,  will  be  given  attention,  and  the 

£2^«E£SEXE!" importance  in  their  bearing  upon  Federal 

Question  of  Raising  Rates. 

haJbeen  m^orr68*10^-  of„raisinS?  rat6S  iS  always  under  discussion  and 
nas  been  more  or  less  active  during  the  past  month.     Treasury  authorities 

XaaeoyreatTeeasSted  ^ ^""l  ***  th™  WOUld  be  -  -te'Tdyan 
however   ffSrWr^w    r"*  th°  Cr°P  m°Ving  SeaSOn-     There  has  been- 
of  unlfn^  nt,  y     .      !     eIm,g  am°ng  backing  authorities  that  the  policy 

tLtra^so,dX°tK  F£  t  1U  f°lCe  f0"  S°me  tim6  Past  Was  a  mistako  and 

cnarges ^  are  hSner  1°  ¥*?  ""  ^  P^  °f  th6  C°Untry  Wbere  commercial 

TW?r,     S?    ..    d  Wtee  loan  applications  are  particularly  heavy. 

districts  and  Lr°tv?  Tf^  **  S°me  °f  the  SoutherQ  and  southwesLn 
districts  and  particularly  to  those  where  conditions  have  appeared  of  late 

romTtht  i6dribaRbility  °'a^Ucati°»s  ft"  rediscount  accomnfodat L2 
such  S«S!  >  Ser\e  .,ankS-  Had  tbere  been  any  development  of 
such  applications  it  is  probable  that  rates  would  have  been  raised  before 
now  in  the  districts  from  which  such  applications  were  received 

an  irnnfodia^at/°ne  ^  °°me  ^  haS  Saved  the  si^ation  and  has  avoided 
an  immediate  advance  in  rates  that  would  otherwise  have  been  demanded. 

rati  and  wV  I  \  ^  ^  S6Cti0n  °f  °pinion  which  always  wants  low 
luthoH^I  n  1S  bef  .re,Presented  by  the  current  views  of  the  political 
authorities  will  succeed  m  keeping  charges  down  to  their  present  low  level. 

Higher  Rates  Not  Far  Off. 
^UtHthf  situatiou  just  described  is  essentially  temporary.     There  is  a 
dktrirt!      I   r?aS°n  t0  believe  that  higher  rates  are  not  far  off  in  some 
d  ,rVn?th^ai^lng  CTdlti0nS  Which  had  become  so  thoroughly  liquidated 
dradn!n?  V^  °f  dePressicn  h™e,  within  the  past  few  months, 

gradually  grown  less  satisfactory  so  far  as  liquidity  is  concerned,  and  there 
is  a  strong  opinion  that  not  a  few  of  the  Reserve  banks,  as  well  as  many  of 

nf  ~^T^'S'  S°  °Ver  tat0  the  neW  year  ^th  a    considerable   load 

ot  extended  paper. 

Should  they  do  so,  the  result  would  be  to  cut  down  their  capacity  for 
ocal  management  of  the  credit  situation  during  1924,  and  the  outcome  might 
be  to  leave  them  m  a  position  which  would  demand  a  good  deal  of  help 
trom  other  districts. 

This  ought  to  be  guarded  against,  and  there  has  grown  up  a  strong 
opinion  among  Federal  Reserve  authorities  that  the  time  has  come  to 
abandon  the  uniform  rate  structure  and  to  raise  rates  very  materially  in  a 
good  many  parts  of  the  country.  Of  course  there  is  opposition  to  any 
such  measure  from  those  who  believe  prosperity  depends  on  the  maintenance 
of  generally  low  levels  of  charge. 

Open  Market  Question. 

The  Federal  Reserve  Board  tried  to  help  itself  out  of  the  difficulty  last 
spring  by  announcing  that  it  was  going  to  adopt  an  "open  market  policy" 
on  commercial  paper.  In  pursuance  of  that  announcement  the  Reserve 
banks  sold  a  considerable  volume  of  their  investment  holdings,  and  it  was 
stated  that  in  the  future  a  consistent  plan  of  operating  in  the  open  market 
would  be  employed. 

Nothing  of  the  kind  has  occurred,  but,  on  the  contrary,  the  open  market 
operations  have  been  tentative  and  sporadic,  so  that  it  is  very  difficult  to 
say  exactly  what  their  outcome  has  been.  It  would  seem  that  the  result, 
whatever  it  may  be  considered  to  havo  been,  has  been  very  limited,  and  that 
the  sale  of  the  investments  merely  tended  to  draw  in  a  little  money  which 
was  pretty  shortly  let  out  again  on  commercial  accounts. 

All  this  merely  means  that  the  Federal  Reserve  System  in  order  to  be 
successful  with  an  open  market  policy  would  have  to  take  very  much  more 
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vigorous  steps  than  heretofore  and  would  have  to  apply  its  policy  with  a 
great  deal  more  energy  than  ever  before. 

The  subject  has  been  set  for  discussion  at  the  conference  on  Nov.  12, 
and  it  is  supposed  at  that  time  the  usual  opposing  points  of  view  will  be 
once  more  indicated,  In  a  general  way,  it  is  undoubtedly  recognized  by  the 
better-informed  officials  of  the  Reserve  System  that  open  market  operations 
are  not  likely  to  succeed  unless  they  are  associated  with  decisive  measures 
based  upon  rate  advances  and  the  careful  selection  of  eligible  paper  in  order 
to  control  or  shape  the  portfolios  of  the  banks  and  so  to  assist  in  the  direction 

of  market  rates. 

Importance  of  Conference. 

The  forthcoming  conference  has  a  good  deal  more  than  ordinary  impor- 
tance because  it  bids  fair  to  have  something  real  to  discuss.  It  will  be 
remembered  that  in  the  spring  the  conference,  which  then  met,  gave  very 
considerable  attention  to  the  rate  qusetion;  and,  according  to  good  accounts, 
was  rather  disposed  to  recommend  advances. 

These  were  held  in  abeyance  for  the  time,  particularly,  it  would  seem, 
because  of  Government  opposition,  but  ever  since  then  there  has  been  a 
strong  feeling  that  there  was  a  call  for  rate  increases,  and  this  now  shows 
itself  "once  more.  Although  business  is  much  slacker  than  ib  was  in  the 
spring,  the  bank  situation  undoubtedly  calls  more  strongly  even  than  it  did 
at  that  time  for  the  aplication  of  a  strong  discount  policy. 

The  following  is  from  the  "Wall  Street  Journal"  of  Oct.  22: 

A  report  that  the  Federal  Reserve  Board  was  considering  a  request 
for  increased  discount  rates  from  the  Federal  Reserve  Bank  of  Richmond 
is  denied  by  Governor  George  J.  Seay  of  that  institution. 

The  trend  of  reserve  ratios  in  the  last  few  weeks  is  sufficient  to  set  at 
rest  any  question  of  a  higher  rediscount  rate.  In  the  four  weeks  ended 
Oct.  17  Richmond's  ratio  increased  from  50.1%  to  57.5%.  During  the 
same  period  total  loans  were  reduced  more  than  $4,000,000. 

"With  contraction  of  loans  to  member  banks  on  part  of  the  Richmond 
Federal  Reserve  Bank  there  would  appear  to  be  more  warrant  for  a  report 
that  a  reduction  in  the  discount  rate  was  under  consideration.  However, 
there  are  no  indications  that  change  in  rates  at  any  of  the  Federal  Reserve 
banks  is  contemplated  at  the  moment. 


Secretary   Hughes   in   Reply   to   Lord    Curzon   of   Great 

Britain  Indicates  Willingness  of  United   States  to 

Join   in   Conference  on   Reparations. 

Important    among    the    week's    developments   respecting 
Germany,  the  disruption  of  which  has  been  threatened  by 
the  Separatist  movement,  has  been  the  announcement  of 
efforts  toward  an  economic  conference  on  reparations,  in 
which  the  United  States  would  be  a  participant.     The  mat- 
ter has   been   the    subject   of   correspondence    the    current 
month  (and  made  public  this  week,  Oct,  26),  between  Lord 
Curzon,  British  Secretary  of  State  for  Foreign  Affairs,  and 
Secretary  of  State  Hughes  at  Washington,  the  former  having 
sought   from    Secretary   Hughes    the   views   of   the   United 
States  toward  its  co-operation  in  an  inquiry  into  the  solution 
of  the  reparations  issue.     Secretary  Hughes  in  his  reply  indi- 
cated the  entire  willingness  of  the  United  States  "to  take  part 
in  an  economic  conference  in  which  all  the  European  allies 
chiefly  concerned  in  German  reparations  participate  for  the 
purpose   of   considering   the    questions   of   the   capacity   of 
Germany    to    make  reparations    payment."     In    his    letter 
Secretary  Hughes  points  out  that  the  views  of  this  Govern- 
ment "as  to  the  importance  of  agreement  among  the  Allies 
and  the  relations  of  the  Government  of  the  United  States  to 
the  questions  involved,"  were  set  forth  in  the  statement  which 
he  (Secretary  Hughes)  made  last  December  in  an  address  at 
New  Haven,  in  which   he  expressed   the  view   that   "dis- 
tinguished American  citizens"  would  be  willing  to  serve  on 
a  commission  which  would  seek  to  evolve  a  financial  plan 
for  working  out  payments  which  would  be  "accepted  through- 
out the  world  as  the  most  authoritative  expression  obtain- 
able."    Secretary  Hughes's  address  of  last  December  was 
given  in  these  columns  Jan.  6,  page  22.     In  confirming  what 
he  had  to  say  last  December,  Secretary  Hughes  in  his  note 
to  Lord  Curzon  states  that  "the  United  States  has  no  desire 
to  see  Germany  relieved  of  her  responsibilities  for  the  war, 
or  of  her  just  obligations,"  and  adds  that  "there  should  be 
no  ground  for  the  impression  that  a  conference,  if  called, 
should  have  any  such  aim."     He  likewise   says:   "such  a 
conference  should  be  advisory;  not  for  the  purpose  of  binding 
governments  who  would,  naturally,  be  unwilling  to  pledge 
their  acceptance  in  advance.     Secretary  Hughes  points  out 
that  "the  Government  of  the  United  States  has  consistently 
maintained  the  essential  difference  between  the  questions  of 
Germany's  capacity  to  pay,  and  of  the  practicable  methods 
to  secure  reparation  payments  from  Germany,  and  the  pay- 
ment by  the  Allies  of  their  debts  to  the  United  States  which 
constitute    distinct    obligations."     And    he    further    says: 
"While  the  American  people  do  not  favor  cancellation  of  the 
debts  of  the  Allies  to  the  United  States  or  of  the  transfer  to 
the  people  of  the  United  States  of  the  burden  of  Germany's 
obligations,  directly  or  indirectly,  the  Government  of  the 
United  States  has  no  desire  to  be  oppressive  or  to  refuse  to 
make  reasonable  settlement  as  to  time  and  terms  of  payment 
in   full   consideration   of    the   circumstances   of   the   Allied 
debtors."     The  following  is  the  reply  made  by  Secretary 
Hughes  to  Lord  Curzon's  note: 


DEPARTMENT  OF  STATE. 

Aide  Memoire. 

Washington,  Oct.  15  1923. 
In  reply  to  the  communication  of  his  Majesty's  Charge  d'Affaires  of 
Oct.  13,  the  Secretary  of  State  desires  again  to  express  the  deep  interest 
of  the  United  States  in  the  economic  situation  in  Europe  and  its  readiness 
to  aid  in  any  practicable  way  to  promote  recuperation  and  a  re-establish- 
ment of  economic  stability.  The  Government  of  the  United  States  has 
viewed  with  deep  concern  the  lack ,  as  his  Majesty's  Government  expresses 
it,  of  that  unity  of  thought  on  the  part  of  the  European  powers  essential 
to  common  action.  The  views  of  the  Government  of  the  United  States 
as  to  the  importance  of  agreement  among  the  Allies  and  the  relations  of 
the  Government  of  the  United  States  to  the  questions  involved  were  set 
forth  in  the  statement  of  the  Secretary  of  State  to  which  his  Majesty's 
Government  refers,  and  these  views  are  still  held. 

It  is  observed  that  his  Majesty's  Government  states  that  Great  Britain 
and  Germany  made  it  clear  that  the  proffered  assistance  would  be  warmly 
welcomed  by  them  and  that  his  Majesty's  Government  has  always  heartily 
approved  the  suggestion,  then  made  by  the  Secretary  of  State,  whenever 
it  has  been  revived,  and  that  so  far  as  his  Majesty's  Government  is  aware, 
the  sole  reason  why  the  proposal  has  not  been  proceeded  with  has  been 
lack  of  unanimity  among  the  interested  powers. 

It  is  believed  that  present  conditions  make  it  imperative  that  a  suitable 
financial  plan  should  be  evolved  to  prevent  economic  disaster  in  Em-ope, 
the  consequence  of  which  would  be  world  wide.  It  is  hoped  that  existing 
circumstances  are  propitious  for  the  consideration  of  such  a  plan  inasmuch 
as  the  abandonment  of  resistance  on  the  part  of  the  German  Government 
will  present  a  freer  opportunity  and  an  immediate  necessity  for  establishing 
an  economic  program. 

The  Government  of  the  United  States  is,  therefore,  entirely  willing 
to  take  part  in  an  economic  conference  in  which  all  the  European  Allies 
chiefly  concerned  in  German  reparations  participate,  for  the  purpose  of 
considering  the  questions  of  the  capacity  of  Germany  to  make  reparation 
payments  and  an  appropriate  financial  plan  for  securing  such  payments. 
It  is  deemed  advisable,  however,  to  emphasize  the  following  points: 

(1)  Confirming  what  was  said  by  the  Secretary  of  State  in  his  statement 
of  last  December  to  which  you  refer,  the  Government  of  the  United  States 
has  no  desire  to  see  Germany  relieved  of  her  responsibility  for  the  war  or 
of  her  just  obligations.  There  should  be  no  ground  for  the  impression  that 
a  conference,  if  called,  should  have  any  such  aim  or  that  resistance  to  the 
fulfillment  of  Germany's  obligations  has  any  support.  It  should  be 
evident  that  in  the  effort  to  attain  the  ends  in  view,  regard  must  be  had  to 
the  capacity  of  Germany  to  pay  and  to  the  fundamental  condition  of 
Germany's  recuperation,  without  which  reparation  payments  will  be 
impossible. 

(2)  Such  a  conference  should  be  advisory;  not  for  the  purpose  of  binding 
Governments,  who  would  naturally  be  unwilling  to  pledge  their  acceptance 
in  advance,  but  to  assure  appropriate  recommendations  by  a  thoroughly 
informed  and  impartial  body  intent  upon  the  solution  of  the  difficult 
pending  problems  upon  their  merits. 

(3)  The  Secretary  of  State  notes  the  observation  in  the  communication 
of  his  Majesty's  Government  that  the  European  problem  is  of  direct  and 
vital  interest  to  the  United  States,  "if  for  no  other  reason  because  the 
question  of  the  inter-Allied  debt  is  involved  therein."  The  Government 
of  the  United  States  has  consistently  maintained  the  essential  difference 
between  the  questions  of  Germany's  capacity  to  pay  and  of  the  practicable 
methods  to  secure  reparation  payments  from  Germany,  and  the  payment 
by  the  Allies  of  their  debts  to  the  United  States,  which  constitute  distinct 
obligations. 

In  the  statement  of  the  Secretary  of  State,  to  which  his  Majesty's  Govern- 
ment refers,  it  was  said: 

"The  matter  is  plain  enough  from  our  standpoint.  The  capacity  of 
Germany  to  pay  is  not  at  all  affected  by  any  indebtedness  of  any  ot  tne 
Allies  to  us.  That  indebtedness  does  not  diminish  Germany  s  capacity, 
and  its  removal  would  not  increase  her  capacity.     For  example. 


had  been  able  to  finance  her  part  in  the  war  without  borrowing  at  all  troni 
us,  that  is,  by  taxation  and  internal  loans,  the  problem  of  what  Cxermany 
could  pay  would  be  exactly  the  same.  -„„»DrTw«i 

"Moreover,  so  far  as  the  debtors  to  the  Umted  States  are  concerned 
they  have  unsettled  credit  balances,  and  their  condition  and  capacity   to 
pay  can  not  be  properly  determined  until  the  amount  that  can  be  realized 
on' these  credits  for  reparations  has  been  determined.  . 

"The  administration  must  also  consider  the  difficulty  wising  ^from^ttie 
fact 
be  done 

Not  only  may  uuusress  ura  _!_■„-  t 

dealt  with  it.  It  has  created  a  commission  and  instead  of  B"™»g  mm* 
commission  broad  powers  such  as  the  Administration  proposed  wMcn ^quit* 
apart  from  cancellation  might  permit  a  sound  discret ion l  to  be  e3^C£ed  m 
accordance  with  the  facts  elicited,  Congress  has  placed jieftnlte .E^^iKSS 
upon  the  power  of  the  commission  in  providing  for  the  refunding  ot  tnese 
debts . ' ' 

It  is  hardly  necessary  to  add,  as  it  has  frequently  been  stated  by  the 
Government  of  the  United  States,  that  while  the  American  people  do  not 
favor  cancellation  of  the  debts  of  the  Allies  to  the  United  States  or  of 
the  transfer  to  the  people  of  the  United  States  of  the  burden  of  pe™any  s 
obligations,  directly  or  indirectly,  the  Government  of  the  United  states 
has  no  desire  to  be  oppressive  or  to  refuse  to  make  reasonable  settlements 
as  to  time  and  terms  of  payment,  in  full  consideration  of  the  circumstances 
of  the  Allied  debtors.  It  may  be  added  that  the  establishment  of  sound 
economic  conditions  in  Europe,  the  serious  reduction  of  military  outlays 
and  the  demonstration  of  a  disposition  of  European  peoples  to  work  to- 
gether to  achieve  the  aims  of  peace  and  justice  will  not  fail  to  have  their 
proper  influence  upon  American  thought  and  purpose  in  connection  with 

SUIn  furtffer  roS'y  to  the  communication  of  His  Majesty's  Government. 
it  may  bo  said  that  the  Government  of  the  United  States  is  not  in  a  Position 
to  appoint  a  member  of  the  Reparation  Commission.  Inasmuch  as sua 
an  appointment  can  not  be  made  without  the  consent  ot  the  Congress. 
The  Secretary  of  State  has  no  doubt,  however,  that  competent  American 
citizens  would  bo  willing  to  participate  in  an  economic  Inquiry,  for  the 
purposes  stated,  through  an  advisory  body  appointed  by  ^  *?£»*» 
Commission  to  make  recommendations  in  case  that  course  after  furthir 
consideration  should  be  deemed  preferable.  inm,irv 

As  to  the  further  question  whether  American  co-operation  in  an  inquirj 
for  the  purposes  described  in  the  communication  of  His  Majesty  s  <'«>vorn- 
ment  could  bo  hoped  for  in  case  unanimity  of  the  European  Bowers  could 
™t  be  had,  the  Government  of  the  United  States  must  again  egress  he 
view  t^t  ho  questions  Involved  can  not  bo  finally  settled  *.  ho,  It  he 
concurrence  of  the  European  Governments  directly  concerned.  Other 
Gover^entscannot  consent  for  them;  and  it  would  mamfVs, ,v  h,  ** 
tremely  difficult  to  formulate  financial  plans  of  such  import.,.,,  e  and 
complexity  without  the  participation  of  those  whose  assent  Is  oecessars 

t°^ew1of,Z,exis,ing  exigencies  it  Is  hoped  that  the  J***  — 

an   inquiry   as  is  contemplated  of    an    advisory   nature   might  «  oinmoiirt 
Hself  to  all  these  Towers  and  that  the  question  suggested  will  not  arise. 


But 


if  it  should  aris,-,  through  lack  of  unanimity  on  the  part  of  the  Euro- 
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Prime  Mniiswv.   who  is  thus  spared  Um  bewilderment   which  might 
from  more  tentative  Mid  less  definite  proposals. 
\ .    '■ 
l  would  not  think  lor  a  moment  of  course,  of  passing  eommi 
strictly  famttj  matters,  but  one  thing  I  may  remark,  perhaps, 
seems  so  heartening-     Since  the  councils  of  the  Empire  bar*  bet 

.mil  in\  Mtoranxl  b>  the  admission  of  these  ley  a.l  in  afar,  a  I 

,-':s  phrase  has  disappeared  entirely        Nobody    nov 
upon  the  assumption  that  England  will  "muddle  through  somehow 
The  present  disposition  is  to  scrapple  difficult  p 
s  m  new  countries  and  li 
.•  in  attitude  thus         i  Move,  fulli 

bopeand  s  s  people  thi 

place  shice  the  war      To  what  degree  the  infusio 
j^'tv  for  it  1  hes  late  to  ve         e  to  sum  - 

What  perhaps  1  maj   venture  to  speak  of  briefly  with' 

,    .  of  the 

Empire.     This  was  defined  with  full  clarity  bj  ■'■  his 

speech  at  \  anoont  -  -tl     the  first  speech  ev  i 

u,;v,,  on  *  soil  and  the  last  but  one  delivered  by    \ 

is  such  it  well  may  li\  e  for  all  time  as  a  true  ex 

•  \n  Interestins  and  significant  sy  mptom  of  our  mutuant  \  s  m  the 

Our na- 


•  "Wherever  in  either  of  our  countries  any  inhabitant  of  one  or  the  oth< 
tvst  serve  the  interests  of  himself  and  his  famil>    is  the  place  for  him       1 
find  that  unite  unconsciously   l  am  speaking  of  our  two  countries 
the  singular    when   perhaps   1   should  be  more  painstaking  to  keep  then 
where  the\   belous.  in  the  plural.      Imt  I  feel  no  need  for  apologies.      YOU 
understand  as  well  as  1  do  that  I  speak  in  no  political  sense, 

"The  undent  bugs*  boo  of  the  United  States  scheming  to  annex  (  anaaa  a 


both  recogni 

ogress  and  prosperity 


■Tfationalitv  continues  to  be  the  supreme  factor  ot  modern  existence. 
Mike  no  mistake  about  that.  But  the  day  of  a  Chinese  wall  Inclosing  a 
hermit  nation  has  passed  forever.  Our  protection  is  in  our  fraternity  .  our 
inner  is  our  faith,  the  tic  that  binds  more  firmly   year  by  year  is  an .  ever 


armor 

increasing    acquaintance,    eomraaosiun   aim    ranravw    m-<    »<    i»vi.«. 

parchment  but  of  fair  and  honorable  dealing  which.  God  grant,  shall  con- 
tinue for  all  time." 

-  i  spoke  the  best  belo\  ed  of  all  American  Presidents,  I  need  hardly  add 
that  what  he  said  of  our  nearest  neighbor,  "our  \  cry  good  neighbor."  as  he 
depicted  her.  applies  with  equal  force,  equal  truth  and  equal  sincerity  to 
every  other  commonwealth  of  the  Empire.  \r.d  it  is  not  without  signifi- 
cance that  quite  naturally  President  Harding,  in  speaking  to  Canada, 
referred  to  England  and  America  as  your  mother  country  across  the  sea 
and  your  sister  country   across  a  hardly  \  isiblc  border." 

Surelv  I  can  do  no  better  than  to  lea\e  in  your  minds  to-night  this  un- 
conscious linking  together  by  a  great  American  magistrate  as  of  one  stock 
and  one  spirit  all  the  elements  comprising  our  mighty  race  And  that  1 
do  with  assurance  and  satisfaction  since  1  know  the  voice  of  our  President 
in  his  last  Vital  utterance  to  have  boon  the  \  oicc  of  the  people,  the  whole 
people  of  our  great  Republic. 


General    Smuts.    Premier    of    South    Africa,    Pleads    for 

Conference     of     Powers     on     Reparations      Sees 

Structure    of    Europe    "Cracking    in    All 

Directions." 

Declaring  that  "the  International  crisis  is  growing,  the 
economic  and  Industrial  structure  of  Europe  is  cracking  In 
all  directions,"  etc.,  General  Jan  Smuts,  Premier  of  South 
Africa,  asserted  In  an  address  in  London  on  Oct  28  that  "the 
time  has  come  for  the  convocation  of  a  great  conference  of 
the  Powers  who  are  mainly  interested  In  the  reparations 
Issue."  Bespeaking  "a  gallant  attempt"  "to  save  Europe 
from  the  dangers  which  threaten,"  the  General  urged  that 
"whatever  we  do  let  us  avoid  the  process  of  patching,  of 
temporising,  of  playing  with  the  dreadful  reality  which  has 
already  made  possible  the  slow,  steady,  fatal  deterioration 
of  conditions."  He  declared  that  "the  situation  is  much  too 
difficult  and  threatening  to  be  dealt  with  bj  any  subordinate 
authorities  Neither  the  Reparations  Commission,  nor  even 
the  Council  of  the  League  of  Nations."  be  said,  "should  be 
called  upon  to  deal  with  it.  They  have  not  the  authority  or 
responsibility  which  rests  on  the  Governments  of  the  Pow- 
ers it  is  a  business  for  principals,  not  for  agents"  General 
Smuts  expressed  it  as  "vitally  important."  in  his  judgment, 
"that  the  United  States  should  be  there  as  an  active  member 
ami  boar  her  full  weight,  which  under  the  circumstances  may 
be  more  decisive  than  that  o(  any  other  Power."  While  ex- 
pressing ••profound  sympathy"  for  the  people  of  France,  be 
nevertheless  declared  himself  "in  total  disagreement  with 
the  policy  of  the  French  Government"  In  its  "Ruhr  adven 
ture."  The  following  account  o(  General  Smuts's  speech  was 
contained  In  a  copj  right  cablegram  to  the  Now  York  "Times" 
from  London,  Oct,  28 : 

\  conference  of  the  powers  mainly  interested  in  the  reparation  question 
win  be  called  |»  attempt  to  settle  the  European  problem  If  the  suggestion 
of  Q«nera]  Smuts  is  adopted.     Indeed,  negotiations  for  such  a  conference 

are  already   kfOOt,  and  the  strongest  representations  will  be  brought  to  "  " 
Upon  the  tinted  States  to  be  an  acli\  e  participant 

This  statement  was  made  to-night  bj  General  smuts  ,t  a  dinner  .  i  the 
South  African  laiucheon  Club,  Speaking  not  only  as  Premier  of  South 
Africa  and  a  member  of  the  Imperial  Conference,  but  also  as  one  ol  the 

few   men  left   in  power  who  were  signatories  of  the  Treaty    of  \  I  rsallles,  he 
made   a    special   appeal    "to    the   great    dam. liter   nation    in    the    West."   an 


I  not   so  much  for  material  assistam        -  .    tn   this 

dark  hour,  and  he  :.   the  belief     that   the   \.»    \\  .    v.  -■■.    j    ,-uce 

more  DOOM  in  to  redress  the  balance  of  the  Old,  as  it   did   I  tred 

the 
Ruhr.     Gn  d  with  carefully  measured  k 

\-minion.    the  ihe 

occupation  « 

"The  gre  of 

the  w  | 

1914.     It  is  again  th 
Then  he  speech  which  he  might  be  regarded 

illegal,  but  from  her  owe.  pent   of  1  lew 

of  pub!  I 

'. 
what  was  done  at  Par  s,  Par  the  s  ty . 

a\ily  on 
(est  and  i    .'•        s 

,1   l   ha\  e    the  son  and 

Inducement  to  express  my  views  i 
and  sincerity 

General   Smuts  added   that    there  was  anot  nportanl 

S  ■■-.  why    South   Africa  should  speak  in  the  p  Was 

her  experience  in  the  Bow  War  and  the  peace  settlement  which  followed 
"It  w.-.s  not  an  Impossi  ited 

as  moral  pariahs  and  outcasts.     Decent  human:  --tu\l 

spiritual  of  mutual  understanding  grew  up      The  human  atmoshpt 
Improved  until  tn  the  end  simple  human  follow   footings  SOTi  Ml  the  problems 
which   had   pre-.  difficult    for  Statesmanship,      South    Africa    today 

is  perhaps  the  most  .ding  witness  tn   the  realm  of  p  the 

■  of  the  policy  of  give  and  take,  of  moderation  and  generosity,  of 
trust  and  friendship  Applied  to  the  affairs  of  men  What  wisdom  and 
moderation  could  achieve  tn  Africa  they  can  also  achieve  tn  Europe  let 
us  have  faith  In  the  great  human  principles  and  values  and  OUT  faith  will 
not  be  brought  to  confusion.  Human  nature  is  the  same  in  all  continents, 
and  What  Could  be  done  for  the  descendants  in  Africa,  can  surely  also  be 
done  for  the  parent  peoples  in  Europe 

"To  night    1   am  bringing  a   message  from   South     \  e   the   parent 

peoples  of  Europe  We  arc  now  mare  than  four  years  from  the  peace  of 
\  illes.    but    there   has   been    no    peace   yet.      The   war   among   peoples 

has  been  merely    transferred  to  the  economic  plane,  and  is  to  day    being 

carried  on  in  a  more  intensive  and  destructive  mannerthan  during  the 

great    war.      Four  or  five  years  ago  wo  were  singing  our  Bongs  of  victory 
today    we  are  all  marching  to  certain  and   Inevitable  defeat      \ictor  and 
vanquished  alike.     The  international  crisis  is  growing;  the  economic  and 

industrial  structure  of  Europe  is  cracking  in  all  directions;  weariness  ami 
despair  arc  sapping  the  morale  of  peoples;  military  hysteria  is  sapping 
their  depleted  financial  resources.  ovorwlio.ro  you  see  armed  men.  every- 
where gigantic  armies.  e\  en  among  the  small  new  States  which  cannot 
possibly    afford  them. 

"in  spite  of  the  disappearance  of  the  Germany  arms  .  there  are  now 

almost   a   million  and  a   half  more  men  under  arms  than  in   August    I'.M  | 
The  black  hordes  of  Africa   have  been  called  in  to  redress  the  moral  and 
political   balance  of  this   mother  continent    of  oh  ili.-ation.      Hum. m   prin 

ciples  are  everywhere  derided  and  degraded;  standards  of  living  for  peoples 

are  everywhere  sinking  to  lower  levels:  famine  for  largo  numbers  is  not 
far  off.  Can  We  Continue  much  longer  on  this  march  to  destruction,  this 
pilgrimage,  this  crusade  of  suicide  on  which  Europe  has  Started T 

m, ■•:  , .    ...  •:<■■,.-;  Peace  Settlement. 

"I  wisli  to  declare  with  all  the  seriousness  possible  that  the  situation  which 

has  arisen  in  Europe,  partly  under  the  Peace  Treaty,  partly  apart  from  the 

Peace  Treat]  .  and  partly  in  defiance  ami  breach  of  the  Peace  rroaty  .  is  such 
as  was  never  Contemplated  or  intended  by  anybody  at  the  Peace  Confer- 
ence,     We  arc  to  day   Confronted  With  a  situation  which  not  only   makes  the 

execution  of  important  sections  of  the  Peace  Treats  impossible,  but  winch  is 

actually  a  menace  to  the  general  peace  settlement  come  to  at  Paris,  and 
there  looms  before  us.  not  tin- distant  possibility  but  the  near  and  immediate 
prospect,  of  the  disasters  to  which    l   have  just   referred. 

what  are  we  to  do?     Drift  will  be  fatal      Half  measures,  palliatives,  u 

pedlents  such  as  politicians  resort  to  when  hard  pressed,  will  no  longer  avail 
anything.     Kither  a  comprehensive  settlement  now  .  with  some  measure  of 

finality  about  it.  or  else  lot  the  situation  drift  and  develop  until  it  brings 
about  its  own  horrible  Nemesis  and  shocks  and  shames  Hie  Consciences  of 
the  whole  world  into  action  \nd  who  knows  what  may  then  happen? 
Who  can  Conceive  the  suffering  before  it  happens  '  1  vole  for  a  gallant  at- 
tempt now  to  save  Kurope  from  the  dangers  which  threaten,  but.  whatever 
we  do,  let  us  avoid  the  process  of  patching,  of  tempori  iug.  of  playing  with 
the  dreadful  reality  which  has  already  mad.-  possible  the  slow  .  steady  fatal 
deterioration  of  conditions  Ml  around  faith  courage  ,\\\A  real  statesman 
ship  are  wanted  a  thorough  overhauling  of  the  position  Into  which  we  have 
drifted  Is  wanted,  radical  reconsideration  and.  where  necessary  .  revision  of 

existing  arrangements  are  wanted 

/■,v  Big    or  Reparation  Commission. 

"The   time   has  come   for   the  convocation   of  a    great    conference   of  the 
Powers  who  are  mainly    interested   in   the  reparation  Question,  and  at   this 

conference  the  Governments  of  the  Powers  should  be  directly  represented. 
The  situation  is  much  too  difficult  and  threatening  to  be  dealt  with  bj  any 

subordinate  authorities        Neither  the  Reparation  Commission  nor  even  (he 
Council  Of  the   League  i^(   Nations  should   be  called   upon   to  deal    with   It. 
They  have  not   ihe  authority   or  responsibility    which  rests  on  the  Govern 
men'ls  of  the  Powers        It   Is  a   business  f,.r  principals,  not   for  agen  The 

conference  niav    decide  to  refer  certain  inipiirlos  to  subordinate  bodies,  but 

it  must  act  and  decide  Itself      Decisions  of  a  far  reaching  Importance  will 

have  to  be  taken.  There  ma;,  even  be  a  parting  of  the  ways,  and  ihe  his 
tCTJ  of  Europe  may  never  be  the  same  thereafter 

"If  the  task   before  il    is  to  be  done,  it    will  be  a   Conference  unlike  any 

that  h  is  been  held  in  Europe  since  the  Peace  Conference.  Its  Importance, 
therefore    cannot  be  overestimated,     l  know   thai  negotiations  are  .-.toot 

to  brill-   about    BUCh   a.    Conference,   and   shall   therefore  refrain   from   - 

■my    more  about   il  .  BXCepl   this     I   have  no  reason   lo  think  that   any   ol   the 

Powers  concerned  would  decline  to  conic  to  such  coaler,  nee.  but   I  an.  clear 

In  mj  mind  that  the  absence  of  one  or  other  Power  should  net  provem  the 
rest  from  meeting  and  dealing  with  the  situation  to  the  besl  of  their  abllltj 

[1  is   however    in  n.v   mdgment  vitally  Important  that  the  I  nlted  States 

should  be  there  as  an  a.  live  member  and  bear  her  lull  weight,  which  under 

the  circumstances  may    be  more  decisive  than  thai  of  onj   other  power. 

In  her. list  ress  Europe  is  lo  day  more  than  ever  turning  her  ey  .s  and  stretch- 
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Indus  ductlon   in  other  countries  in  competition   with  Germ 

aim.,  tount  lias  to  be  reduced  to  a  reasonable  figure, 

the  British,  French  and  Belgian 
dble  to  arrive  at  Mich  a  reasonable  figure. 
"It   would  iT3   to  gh  e  Germany  a  moratorium  of 

about  i"  payments  are  begun,  In  order  that  she  may  in  the 

meantime  reform  her  cui  ,iish  her  credit  and  balance  her  budget. 

1  have  consult  of  the  most  competent  financial  authorities,  both  in 

this  country  and  On  the  Continent,  and  they  arc  all  agreed  that  if  the  total 
reparation  amount  is  fixed  at  a  reasonable  figure  (about  which  there  is  also 
a  great  measure  of  agreement  .  and  if  a  reasonable  moratorium  is  given  in 
order  to  enable  Germany  to  put  her  financial  house  in  order,  large  and 
Increasing  annual  payments  of  reparations  could  thereafter  be  made  by  her. 
"In  short,  they  arc  all  agreed  that  if  only  political  questions  are  out 
of  the  way,  the  technical  ami  financial  questions  are  all  capable  of  solu- 
tion, and  it  may  not  even  be  necessary  to  go  as  far  in  the  way  of  credit 
nice  to  and  financial  control  of  Germany  as  was  necessary  in  the 
case  of  Austria,  in  view  of  the  greater  financial  and  industrial  resources 
of  Germany  and  her  inherently  sounder  position.  Germany  is,  therefore, 
still  in  a  position  to  pay  reasonable  reparations,  which  will  be  a  very  large 
unount,  and  so  far  to  ease  the  burdens  resting  on  taxpayers  in  allied 
soun  tries. 

"The  danger  is  that  if  the  situation  is  not  gripped  and  stabilized  now. 
the  disintegration,  economic  and  political,  may  soon  be  completed,  and 
:hen  all  chance  of  recovering  reparation  payments  will  disappear,  perhaps 
'orever." 

"Sympathy  with  People  of  France." 

"Before  I  end  I  beg  leave  to  say  a  word,  in  all  modesty,  to  France.  My 
nessage  is  for  France,  too.  Much  of  what  I  have  said  to-night  may 
;ound  like  an  indictment  of  French  policy,  and  in  a  sense  that  is  true. 
3ut,  while  I  am  in  total  disagreement  with  the  policy  of  the  French  Govern- 
ment, I  do  feel  profound  sympathy  with  the  people  of  France.  The 
French  people  sincerely  thought  they  were  going  to  get  reparations  out  of 
he  Ruhr  adventure,  and  in  embarking  on  it  had  no  deliberate  intention 
if  breaking  up  Germany. 

"I  recognize,  too,  that  the  French  agreement  to  the  Treaty  of  Ver- 
ailles  was  only  obtained  by  the  promise  of  a  treaty  of  guarantee  by  Great 
Jritain  and  America,  and  the  the  breach  of  that  promise  let  the  French 
lown  badly  and  made  them  feel  alone  in  the  world.  No  wonder  that 
hey  were  in  consequence  led  to  adopt  a  policy  of  force  as  an  alternative. 

"But  it  is  a  barren  policy.  There  is  no  real  security  to  be  obtained 
iy  the  sword,  and  in  the  end  the  burden  of  dominating  Europe  by  force 
lust  prove  insupportable.  France  knows  from  her  own  history  and  last 
ufferings  that  there  is  a  nobler  way,  and  we  desire  with  all  our  hearts  that 
be  should  return  to  that  way.  Even  now  the  real,  liberal  France  is 
ery  much  alive,  although  it  is  no  longer  vocal  or  in  power,  and  liberal 
"ranee  knows  that  pacts  of  guarantee  are  not  as  powerful  as  comradeship 
f  liberal  ideals.  In  the  dark  period  in  which  Europe  is  now  entering 
here  is  far  more  security  for  France  in  the  company  of  liberal  England 
nd  American  than  in  all  legions,  white  and  black,  which  she  is  mustering 
nd  in  all  the  unstable  combinations  which  her  Government  is  laboriously 
uilding  up  in  Europe." 


'rime   Minister   Baldwin   of    Great    Britain    Appeals   to 
France  Not  to  Reject  Invitation  to  Allied    Con- 
ference on   Reparations — Declares  in 
Favor  of  Protection  of  Home 
Markets. 

An  appeal  to  Premier  Poincare  of  France  to  "consider  for 
imself,  for  his  nation,  for  us,  and  for  the  whole  world,  once 
ad  twice  and  thrice,"  before  he  refuses  the  invitation  of  the 
ritish  Government  for  a  conference  on  reparations,  in 
hich  the  United  States  would  participate,  was  made  by 
le  British  Prime  Minister,  Stanley  Baldwin,  in  a  speech  at 
convention  of  the  Conservative  Party  at  Plymouth,  Eng., 
i  Oct.  25.  The  Prime  Minister's  speech  was  made  on  the 
3ry  day  when  the  correspondence  between  Lord  Curzon 
id  Secretary  of  State  Hughes  respecting  the  urgency  of  such 

conference  was  given  out  for  publication.  This  corre- 
>ondence  we  publish  elsewhere  in  this  issue.  The  Prime 
[inister  in  his  speech  relative  to  Germany  and  reparations 
id:  "As  to  Germany  our  policy  is  and  has  all  along  been 
ear.  Reparation  is  a  just  penalty  of  war,  but  to  pay  rep- 
ations  she  must  be  placed  in  a  position  to  pay.  Her  cur- 
ncy  must  be  equalized,  her  finances  controlled  and  ade- 
late  guarantees  of  payment  secured."  He  declared  that 
ve  cannot  contemplate  with  any  satisfaction  the  disintegra- 
)n  or  disruption  of  that  country,  which  must  put  back  for 
ars  her  powers  of  reparation.  Nor  can  we  contemplate 
e  breaking  off  of  any  part  of  Germany  into  a  separate  State, 
lich  would  at  once  break  the  Treaty  of  Versailles."  Prem- 
•  Baldwin  also  undertook  to  set  at  rest  rumors  of  a  proposed 


inflation  bj   Great    Britain,  declaring  thai  the  Government 
was  no1  "pursuing  a  policy  of  active  inflation,  and  we 
tainly  do  aot  propose  to  proceed  in  the  direction  of  inflatio 
In  i  he  closing  pari  of  his  address  the  Prime  Minister  declared 
in  favor  ..I"  protecting  the  British  home  markets,  a  declaration 
which  has  occasion*  d  much  surprise.     The  following  account 

of    the   speech    is    taken    from    a    copyright,   cablegram    to  the 

New  Fork  "Times": 

There  is  so  much  that  I  might  speak  to  you  about  to-night,  but  there  are 
perhaps  two  subjects  that  transcend  all  others,  and  I  propose  to  addrass  you 
for  a  few  minutes  on  foreign  affairs.  I  do  that  because  1  have  had  no 
opportunity  recently  of  telling  the  country  the  present  position,  and  1  want 
to  take  you  to-night  into  my  confidence,  up  to  the  point  which  we  have 
attained. 

W  e  have  been  accused  of  having  no  policy.  That  all  depends  on  what 
peoplo  mean  by  the  vi  ord  policy.  Wo  have  had  a  definite  policy  as  regards 
reparations,  debts,  guarantees,  security  of  our  allies  and  fulfilment  by 
Germany  of  her  obligations.  We  know  what  our  policy  is  there.  States- 
men on  the  Continent  know  it.  too,  but  higher  than  that  is  the  need  of 
securing  common  action  in  carrying  that  policy  into  effect — and  when 
people  talk  about  our  want  of  policy  I  think  they  mean  out  policy  to  effect 
the  common  action  necessary  to  bring  to  a  successful  end  the  troubles  in 
which  Europe  is  to-day  enmeshed. 

We  have  lost  no  opportunity  of  endeavoring  to  secure  that  common 
action.  In  all  the  statements  that  have  been  made,  in  the  documents 
that  have  been  published,  are  represented,  in  spite  of  wbat  our  opponents 
may  say  here  or  elsewhere,  the  views  of  the  Cabinet,  absolutely  and  entirely 
united. 

"There  was  an  admirable  cartoon  in  'Punch,'  with  which  I  find  myself  in 
sympathy,  depicting  me  in  an  airplane — the  last  place  in  the  world  to  look 
for  me.  And  the  implication  of  the  cartoon  was  that  I  was  drifting — no, 
not  drifting,  but  looking  for  a  safe  place  in  which  to  land.  And  I  can  tell 
you  this:  all  Europe  is  drifting  in  airplanes,  and  if  they  do  not  find  a  safe 
place  to  land,  and  find  it  soon,  they  will  all  crash. 

Negotiating  for  Our  Co-operation. 
"Then  a  question  that  has  been  asked  is  this:  Why  do  you  not  follow  up 
the  implication  of  your  note  of  Aug.  11?  The  answer  to  that  is  simple: 
Hardly  had  the  replies  been  received  to  that  note  when  it  became  obvious 
that  passive  resistance  in  Germany  was  breaking  down,  and  we  had  been 
assured  that  the  surrender  of  passive  resistance  would  be  a  prelude  to 
negotiations  that  might  be  fruitful,  and  we  immediately  took  steps  to  ascer- 
tain if  it  would  be  possible  to  renew  negotiations. 

"We  know,  moreover,  that  the  Prime  Ministers  of  the  dominions  were  on 
their  way  to  England,  and  we  felt  that  in  a  matter  of  this  great  importance 
it  would  be  worth  much  to  have  their  counsel,  so  that  when  we  spoke  in 
Europe  we  and  Europe  might  know  that  the  voice  was  not  only  the  voice 
of  England,  but  the  voice  of  a  united  empire. 

"We  felt,  and  we  feel  now,  after  so  many  abortive  conferences,  it  was 
most  desirable  that  the  policy  of  conference  should  only  be  put  forward 
under  conditions  that  would  insure  success. 

"Now,  to  turn  to  the  history  of  the  last  four  weeks.  We  had,  as  I  have 
just  said,  good  reason  to  believe  that  on  the  giving  up  of  passive  resistance 
negotiations  might  be  resumed.  As  I  said,  we  have  made  inquiries  on  the 
subject,  but  while  waiting  for  a  reply  to  these  inquiries  President  Coolidge 
made  a  statement  in  America  with  which  you  are  all  familiar.  We  welcome 
that  statement,  believing  as  we  do  that  American  participation,  having 
regard  to  the  length  of  time  that  has  elapsed  in  the  past  negotiations,  is  in- 
dispensable for  a  settlement  in  Europe. 

We  welcomed  his  statement.  We  immediately  addressed  a  communi- 
cation to  his  Government.  We  inquired  as  to  the  degree  to  which,  and  the 
manner  in  which,  we  might  expect  American  co-operation  if  we  addressed 
our  European  allies. 

"We  were  told  that  if  invited  by  the  Allies  to  do  so,  the  American  Govern- 
ment would  join  in  our  inter-Allied  conferences,  or  would  be  represented  by 
an  American  expert  on  a  committee  of  experts  under  the  auspices  of  the 
Reparation  Commission. 

"We  at  once  addressed  the  Allies,  strongly  urging  upon  them  a  prompt, 
affirmative  reply. 

Urgently  Advises  Poincare  to  Concur. 
"I  had  the  pleasure  of  meeting  the  French  President  of  the  Council, 
M.  Poincare,  in  Paris,  and  establishing  with  him  relations  which  make  it 
perhaps  not  too  difficult  for  me  to  say  what  I  am  going  to  say  now.  He 
represents  to-day  the  opinion  of  practically  the  whole  of  France ,  and  I  beg 
of  him  to  consider  for  himself,  for  his  nation,  for  us  and  for  the  world,  once 
and  twice  and  thrice,  before  he  refuses  this  invitation. 

"As  to  Germany,  our  policy  is  and  has  been  all  along  clear.  Reparation 
is  a  just  penalty  of  war,  but  to  pay  reparations  she  must  be  placed  in  a 
position  to  pay.  Her  currency  must  be  stabilized,  her  finances  controlled 
and  adequate  guarantees  of  payment  secured.  And,  having  regard  to 
the  events  of  the  last  two  years,  the  amount  should  be  ascertained  in  the 
light  of  the  present  and  the  future. 

"But  we  cannot  contemplate  with  any  satisfaction  the  disintegration  or 
disruption  of  that  country,  which  must  put  back  for  years  her  powers  of 
reparation.  Nor  can  we  contemplate  the  breaking  off  of  any  part  of 
Germany  into  a  separate  State,  which  would  at  once  break  the  Treaty  of 
Versailles.  The  position  to-day  is  grave,  but  it  is  to  me  inconceivable 
that  if  an  opportunity  be,  as  it  is  now,  presented  for  a  chance  of  settlement- 
there  should  be  any  one  who  could  refuse  it." 

The  Prime  Minister  then  turned  from  foreign  affairs,  saying  that  he 
would  have  many  other  opportunities  to  discuss  them,  and  proceeded  to 
take  up  the  question  of  unemployment.     He  said: 

"My  thoughts  day  and  night  for  long  past  have  been  filled  with  this 
problem,  not  only  as  Prime  Minister  but  as  a  man  who  for  years  was  the 
employer  of  labor  and  who  has  lived  among  the  working  people. 

"Now,  it  is  essential  in  considering  this  question  that  we  should  dismiss 
from  our  minds  much  that  we  have  known  and  seen  and  learned  in  the 
days  before  the  war.  For  to-day  there  are  eight  or  nine  absolutely  new 
circumstances  or  conditions  in  the  world  which  have  a  direct  bearing  on 
the  employment  of  our  people,  circumstances  that  have  arisen  out  of  and 
since  the  war,  and  it  is  to  meet  new  circumstances  that  we  have  to  devise 
and  sharpen  a  weapon." 

Mr.  Baldwin  turned  aside  to  give  the  quietus  to  rumors  about  the  Govern- 
ment's intentions  to  inflate  the  currency,  and  said: 

"But  let  me  just  say  in  passing  that  there  is  one  weapon  about  which 
suggestions  have  been  made  in  some  quarters  which  the  Government  is 
not  going  to  use.  You  will,  no  doubt,  have  seen,  as  I  have,  suggestions 
for  creating  out  of  nothing  an  artificial  money  to  finance  this,  that  and 
the  other.  It  is  not  in  that  way  that  the  problem  of  unemployment  is  to 
be  tackled.  There  is  no  truth  whatever  in  any  stories  that  you  may  hear 
from  any  quarter  that  any  Government  of  which  I  am  a  member  will 
depart  from  what  is  understood  in  this  country  to  be  a  sound  financial  policy. 
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"It  is  well  that  this  should  be  understood  clearly  at  home  and  abroad, 
as  great  harm  is  being  done  to  British  credit,  on  which  so  much  depends, 
by  loose  talk  about  inflation. 

"People  are  about  as  accurate  when  they  talk  about  inflation  and 
deflation  as  they  are  in  the  use  of  inverted  commas.  We  are  not,  in  the 
present  circumstances,  any  more  than  we  have  been  for  many  months, 
pursuing  a  policy  of  active  deflation,  and  we  certainly  do  not  propose  to 
proceed  in  the  direction  of  inflation.  No-  such  project  ever  has  been 
considered.  Now  I  hope  this  will  lay  the  ghost,  and  I  can  proceed  to 
serious  business." 

Says  Germany  Must  Have  Trade. 

The  Prime  Minister  then  ran  over  some  of  the  principal  points  of  unem- 
ployment, the  further  increase  of  the  population  in  a  country  already 
industrialized  to  the  saturation  point,  and  the  long,  long  time  it  would 
take  to  effect  the  economic  reconstruction  of  Europe.  Moreover,  he 
reminded  his  audience  of  what  the  payment  of  reparations  meant  from 
an  economist's  point  of  view. 

"We  have  to  remember,"  he  said,  "that  whatever  those  reparations  are, 
be  the  amount  great  or  be  it  small,  those  reparations  can  only  be  paid  by 
the  trade  balance  of  Germans'.  That  is,  by  her  balance  of  exports.  More- 
over, as  Germany  lost  under  the  peace  treaty  much  territory  from  which 
she  used  to  draw  food  and  raw  materials,  she  must  import  substitutes 
and  must  export  more  to  pay  for  these.  So,  when  we  do  get  reparations 
they  can  only  come  out  of  an  enormously  increased  export  trade,  and  if 
German  reparations  are  to  stand  at  some  such  figures  as  100,  125,  or  150 
million  pounds  sterling  a  year ,  the  kind  of  figure  that  has  been  envisaged , 
you  have  got  to  remember  that  every  pound  of  that  has  been  needed  in 
the  purchase  of  increased  food  and  imports  and  has  to  be  exported  somewhere . 

"The  question  is,  where  are  these  exports  going?  Which  makes  me 
think  that  sometimes  in  international  indebtedness  it  is  not  wholly  beneficial 
necessarily  to  be  a  creditor.  Now,  I  believe  theoretically,  in  fact  I  may  say 
I  am  sure  that  theoretically,  in  the  course  of  time  matters  would  adjust 
themselves.  They  would  adjust  themselves  more  swiftly  if  there  had  been 
in  the  world  such  growth  of  world  trade  as  occurred,  for  instance,  at  the 
time  of  the  great  gold  discovery,  but  there  is  little  sign  of  that  to-day. 
And  if  there  be  not  sufficient  expansion  of  world  trade  to  absorb  this  surplus 
of  exports  quickly  these  exports  will  come  to  be  a  detriment  to  every  in- 
dustrial country  in  the  world.  The  chief  industrial  country  is  ours.  The 
country  with  the  most  open  markets  is  ours,  and  we  shall  be  the  shock 
absorbers  for  the  whole  world." 

Tells  Peril  to  British  Trade. 

"Now,  in  speaking  of  Germany,  there  is  another  peril  to  our  industry, 
and  it  is  the  only  one  of  the  points  I  shall  mention  which  is  a  potential  danger , 
but  not  the  only  one  of  which  you  have  read  as  much  as  I  have  of  the 
various  schemes  for  the  exploitation  of  German  industry  by  cosmopolitan 
financiers.  If  anything  of  that  kind  should  come  to  pass,  you  may  depend 
upon  it  that  the  first  market  which  will  suffer  the  brunt  of  the  attack  will 
be  our  market,  and  I  would  say  in  passing  that  if  there  were  a  danger — I 
won't  say  that  there  is  a  danger — but  when  the  danger  is  upon  us,  of 
dumping  into  this  country  the  accumulated  stocks  from  Russia  to  the 
detriment  of  our  manufactures,  I  have  no  doubt  that  Parliament,  whatever 
party  may  be  in  power ,  whatever  pledges  may  be  given ,  will  take  steps  to 
see  that  no  trading  of  that  kind  is  allowed . 

"Then  there  is  a  peril  somewhat  cognate  to  the  question  we  have  been 
considering,  of  the  economic  condition  of  Europe,  with  its  broken  exchanges. 
There  is  the  question  of  export  from  the  countries  where  the  currency  has 
depreciated ,  a  form  of  export  from  which  we  have  suffered  to  some  extent , 
and  are  suffering  even  now.  The  whole  problem  is  so  new  it  is  difficult 
to  see  whence  or  how  the  attack  on  our  markets  may  come,  but  we  have 
seen  quite  recently  that  with  the  fall  of  the  franc  a  competition  hitherto 
unknown  in  England  from  France  has  come  to  displace  our  own  goods  in 
our  markets.  And  no  man  can  speak  with  certainty  to-day  as  to  the 
course  of  currency  in  any  country,  even  in  Prance.  We  have  to  remem- 
ber that,  when  our  object  is  to  safeguard  our  own  people. 

"Now,  there  is  another  thing  that  I  have  very  little  comment  upon, 
but  it  is  a  fact  that,  owing'tothe  war,  there  is  a  largely  increased  productive 
capacity  in  certain  staple  trades,  and  that  means  that  countries  which  have 
that  increased  capacity  can  make  use  of  our  markets  into  which  to  put  their 
goods,  when  we  with  our  increased  capacity  have  no  similar  privilege.  And 
we  have  found  since  the  war  that  there  is  hardly  a  country  of  importance 
that  has  not  raised  its  tariffs,  made  it  more  difficult  for  us  to  sell,  diminished 
our  profits  in  competing,  and  we  have  to  suffer  it  with  nothing  wherewith 
to  bargain." 

Mr.  Baldwin  referred  to  the  heavy  burden  which  unemployment  placed 
od  the  rates  and  taxes,  and  through  them  on  industry,  and  then  said: 

"And  one  thing  more,  we  are  paying  oiu-  debt  to  America.  I  gather 
from  the  way  in  which  you  have  received  that  statement  that  you  agree 
with  me  that  we  did  the  right  thing,  but  I  want  to  point  out  one  or  two  con- 
siderations to  you  with  reference  to  that.  We  can  only  pay  that  debt  by 
increasing  our  export  trade  or  by  reducing  our  imports,  or  both,  but  the 
enforced  pushing  of  your  exports  over  and  above  your  normal  sale  of  exports 
is  apt  to  necessitate  sales  overseas  at  prices  which  show  continuously 
diminishing  profit.  And  this  unsatisfactory  business  reacts  on  the  terms 
on  which  other  export  business  is  done,  so  that  the  whole  is  rendered  less 
profitable.  It  is  perfectly  possible  that  the  United  Kingdom  at  this  mo- 
ment is  already  suffering  from  making  these  payments.  If  it  be  possible 
to  replace  to  any  extent  imports  from  abroad  by  the  same  goods  manu- 
factured at  home,  you  will,  other  things  being  equal,  tend  to  make  your 
debt  payments  to  America  easier,  ad  nyou  will  tend  at  the  same  time  to  get 
your  pound  back  to  the  gold  basis  and  see  an  abolutely  staple  currency 
once  again  in  this  country." 

The  Prime  Minister  turned  aside  to  answer  certain  criticisms  made  by  Mr. 
Asquith  of  the  Government  proposals  to  deal  with  unemployment  and  con- 
tended that  his  Government  had  done  more  to  provide  work  for  the  unem- 
ployed than  the  Liberals  had  ever  suggested. 

Plymouth  is  a  great  dockyard  town ,  and  so  he  began  to  talk  of  shipbuild- 
ing.    He  said. 

"There  is  one  special  feature  of  unemployment  that  has  caused  me  perhaps 
more  anxiety  than  any  other,  and  that  is  the  position  in  the  various  ship- 
yards throughout  the  country.  I  am  glad  to  bo  able  to  announce  to  you 
that  the  Government  has  decided  to  lay  down  several  light  cruisers.  The 
cruisers  projected  are  in  replacement  of  the  county  class  cruisers,  replace- 
ment of  which  is  many  years  overdue.  These  ships  were  used  for  protection 
of  the  trade  routes  in  the  great  war,  and  the  building  program  is  in  strict 
conformity  with  the  terms  of  the  Washington  Conference." 

Then,  dealing  with  distressed  industries,  the  Premier  declared  amid  en- 
thusiastic cheers  that  if  any  appeared  to  be  suffering  from  unfair  competi- 
tion he  would  not  hesitate  to  ask  the  Chancellor  of  the  Exchequer  to  do  what 
he  could  to  safeguard  them.  Bonar  Law  gave  a  pledge  that  there  would  be 
no  fundamental  changing  in  the  fiscal  arrangements  of  tho  country,  and 
Mr.  Baldwin  said. 

"That  pledge  binds  me,  and  in  this  Parliament  there  will  be  no  funda- 
mental change.  I  take  those  words  strictly.  I  am  not  a  man  to  ptay  with  a 
pledge,  but  I  cannot  see  myself  that  any  slight  extension  or  adaptation  of 


principles  hitherto  sanctioned  in  the  legislation  are  breaches  of  that  pledge. 
I  am  challenged.     I  am  always  willing  to  take  a  verdict." 

Then  once  more  declaring  that  unemployment  was  the  crucial  problem, 
Mr.  Baldwin,  amid  shouts  of  applause,  said: 

"If  we  go  pottering  along  as  we  are  we  shall  have  grave  unemployment 
with  us  to  the  end  of  time,  and  I  have  come  to  the  conclusion  myself  that  the 
only  way  of  fighting  this  subject  is  by  protecting  the  home  market.  I  am 
not  a  clover  man.  I  know  nothing  of  political  tactics.  But  I  will  say  this: 
That,  having  come  to  that  conclusion  myself,  I  felt  the  only  honest  and  right 
tiling  as  leader  of  a  democratic  party  was  to  tell  them  at  the  first  oppor- 
tunity what  I  thought,  and  submit  it  to  their  judgment." 

The  Prime  Minister  concluded  by  promising  agriculture  that  he  was  doing 
his  best  to  work  out  the  situation  of  trouble,  and  be  referring  to  the  great 
hopes  he  had  of  co-operation  with  the  Dominion  Premiers  and  from  the 
Imperial   Economic   Conference. 


Great  Britain's  Invitation  for  Conference  on  Repara- 
tions Accepted  by  France,  Belgium  and  Italy. 

The  acceptance  by  France,  Belgium  and  Italy  of  Great 
Britain's  invitation  for  a  conference  on  reparations  was  indi- 
cated in  the  following  Associated  Press  cablegram  from 
London  yesterday,  published  in  the  New  York  "Evening 
Post"  of  last  night: 

Prance,  Belgium  and  Italy  have  accepted  the  British  invitation  for  a 
reparation  conference  with  the  understanding  that  it  shall  take  the  form  of  a 
committee  of  experts  under  the  authority  of  the  present  interallied  Repara- 
tion Commission  (which  coincides  with  the  proposal  of  the  American  Secre- 
tary of  State) . 

It  is  understood  the  British  members  will  be  the  same  as  those  who 
served  last  year  on  the  bankers'  committee,  on  which  the  United  States  was 
represented  by  J.  P.  Morgan. 

It  is  thought  that  Berlin  will  be  chosen  as  the  seat  of  the  conference,  since 
the  chief  function  of  the  committee  will  be  to  inquire  into  Germany's 
financial  assets. 

The  feeling  among  the  British  people  generally  is  that  there  is  much  en- 
couragement for  the  rest  of  Europe  in  the  implied  promise  of  the  Wash- 
ington Government,  as  construed  here,  that  if  the  debtor  nations  reduce 
their  military  outlay  and  work  together  to  achieve  aims  of  peace  and  justice 
the  United  States  will  not  fail  to  give  it  due  recognition  in  connection  with 
the  time  and  terms  of  the  payment  of  debts  owed  to  America. 

Detailed  reference  to  the  proposal  is  made  in  another 
item  in  this  issue  bearing  on  the  correspondence  between 
Lord  Curzon  and  Secretary  of  State  Hughes. 


Ratification  by  Italian  Cabinet  of  United  States  Rhine 

Army   Claim. 
Under  date  of  Oct.  23  the  New  York  "Times"  announced 
the  following  wireless  message  (copyright)  from  Rome: 

At  a  meeting  of  the  Council  of  Ministers,  over  which  Premier  Mussolini 
presided  to-day,  he  in  his  capacity  as  Minister  of  Foreign  Affairs  proposed 
a  bill  for  the  approval  and  application  of  the  agreements  stipulated  in  Paris 
on  May  25  last  by  the  British,  French,  Belgian  and  Italian  Governments 
on  the  one  hand,  and  the  Government  of  the  United  States  on  the  other 
hand,  for  the  reimbursement  of  the  occupation  expenses  of  tho  United  States 
Army  on  the  Rhine.  This  bill  was  passed  unanimously  by  the  Cabinet 
and  will  become  effective  on  the  part  of  Italy  as  soon  as  it  is  published  in 
the  official  bulletin,  which  probably  means  at  the  end  of  this  month. 


French  Loan  to  Little  Entente — Government  Proposes 
Advances  of  $90,000,000  to  Arm  Small  Nations. 

The  following  cablegram  (copyright)  from  Paris,  Oct.  25 
appeared  in  the  New  York  "Times"  of  yesterday: 

The  revelation  that  the  French  Government  will  ask  Parliament  on 
reconvening  next  month  to  make  loans  totalling  1,500,000,000  francs 
to  her  Central  European  allies — Poland,  Yugoslavia,  Czechoslovakia 
and  Rumania — is  published  by  to-day's  Government-controlled  press 
without  comment.  It  is  said  1,000,000,000  francs  of  this  sum  will  go 
to  Poland. 

These  new  loans  represent  nearly  $90,000,000. 

It  should  bo  understood  it  is  not  a  question  of  money  being  sent  out  or 
France  but  of  credits  to  be  expended  in  this  country,  in  all  probability 
largely  for  military  equipment,  since  the  French  are  anxious  to  seo  the 
new  Polish  Army,  which  will  number  half  a  million,  equipped. 

Because  Premier  Poincare  is  negotiating  a  closer  allianco  with  Prague 
it  is  easy  to  understand  that  the  larger  Paris  papers  are  sympathetic  with 
his  project,  which  they  regard  as  for  the  safety  of  Franco,  and  would  say 
nothing  to  hamper  him,  since  it  may  easily  be  possible  there  is  a  con- 
nection between  the  loan  and  the  proposed  treaty. 

It  is  interesting  to  note  that  ton  days  ago  when  now.-;  dispatches  from 
German  sources  said  Franco  was  preparing  a  largo  loan  to  tho  Little  Entente 
countries,  official  denial  was  gtven  here.  It  may  be  taken  for  granted, 
however,  that  the  statement  by  Senator  Henri  Berenger,  published  in 
to-day's  papers,  will  not  be  dented.  Senator  Berenger  having  just-  returned 
from  a  tour  of  tho  countries  in  question.  lie  also  is  Chairman  of  tin 
Senate  Financo  Committee. 

"Oeuvre"  to-day  prints  a  sarcastic  editorial  article  on  the  project. 
saying  if  the  Central  European  countries  aro  as  prosperous  as  Borongor 
paints  them,  it  is  strange  they  have  to  borrow  from  any  ono.  "Oeuvre" 
fears  the  loan  would  not  make  a  good  Impression  among  Franco's  creditors. 


David  Lloyd  George  on  the  German  Reparations-  Issue  — 
Favors    Hughes    Proposal   for    Commission. 

David  Lloyd  George,  Great  Britain's  former  Prime  Mil 
ter,  whose  speech  making  torn-  of  Canada  and  the  United 
i  ;  ....    ,  referred  to  by  us  at  length  In  our  issue  of  a  wee! 
ago  (page  1.734),  b.as  on  several  occasions  since  bis  arrival  m 
America  dealt  with  (lie  reparations  issue,  and  incidentally  to 
the  proposal  sonic  months  ago  by  Secretary  of  State  Hughes 
for  the  appointment  of  a  commission  or  business  men  k> 
determine  Germany's  capacity  to  pay.     With  his  arrival  in 
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the  I  -     i,     on  the  5th  inst.,  Mr.  Lloyd  George  was 

quoted  as  saying  that  the  acceptance  of  Seoretary  Hughes's 
proposal  "would  have  helped  the  uncertain  conditions  in 
Europe";  conditions,  he  added,  "are  much  worse  now  than 
at  that  time,  bul  it  is  not  too  late  to  adopt  the  pit  □  to 
appoint  a  bo  determine  what 

'  tenni  >ns."     "There  is 

no  imp  ■    •  ,  -."  I;.. 

I'ontiir..  i,\   ohangi 

■  this  ma1  ter  ttov  . 
the  "\  y,  but  1  he 

'   '  g 
1  x       ions  was  \ 

by  th  and  there  is  no 

without 
the  ■  .. ■  .  I   Montreal  on  Ocl .  8 

"is  not  too  late  for  <  on- 
'.;  .  , 

•lutely  til.-   best    hope  of  the  settlement  or  reparations.     Of 

Court  the   plan   was  firs:    broached   the  ability  of  Germany  to  pay 

ich  less.     The  greater  the  delay  the  closer  the  situation  approaches 
■     i hat   serious  consideration  of  Mr.  Hughes's  plan   may  be 
I  up  e   en  at  this  late  date,  and  I  repeat  that  it  is  the  best  hope  of  a 
I  -  it  Moment." 

A  dispatch  from  Washington  on  Get.  G  to  the  New  York 
■'Tribune"  stated  that  it  was  !  sarned  "on  unquestioned  au- 
thority" that  President  Coolidge  is  in  entire  agreement  with 
Lloyd  George  that  the  proposal  for  a  decision  of  the  repara- 
tions issue  by  economic  experts  made  by  this  Government 
nearly  a  year  ago  should  be  accepted  even  now  by  the  coun- 
tries interested.  The  initiative,  however,  it  was  declared 
(said  the  dispatch),  rests  with  the  French  Government,  and 
no  nunc  will  be  made  by  this  Government  until  France  indi- 
cates a  willingness  to  put  such  a  plan  in  operation.  In 
indicating  the  attitude  of  France  in  the  matter  a  Paris  cable- 
gram (copyright)  to  the  New  York  "Times"  Oct.  11,  said: 

Lloyd  George's  revival  in  America  of  the  proposal  for  the  assessment 
of  Germany's  capacity  to  pay  reparations  by  an  international  commission 
arouses  a  cynical  interest  here  but  leaves  the  French  absolutely  cold. 
Premier  Poincare  is  credited  with  the  following  reply  to  the  question  why 
he  would  not  accept  a  commission 

"I  don't  know  what  Germany  can  pay  20  years  from  now.  Neither 
does  Mr.  Morgan.  Any  sum  Mr.  Morgan  and  other  bankers  fixed  would 
be  a  guess.  When  it  comes  to  money  due  us  we  prefer  to  do  our  own 
guessing." 

M.  Poincare  may  or  may  not  have  said  these  words,  but,  from  frequent 
conversations  with  him  on  the  subject,  I  know  he  is  adamant  against  the 
proposal  as  offered.  Indeed,  it  may  be  said  the  refusal  to  accept  this 
proposal  is  a  basic  part  of  his  reparations  program. 

If  America  had  coupled  with  Mr.  Hughes's  New  Haven  proposal  a 
promise  to  see  that  Germany  paid  what  total  the  commission  might  fix, 
the  idea  would  have  looked  different  to  the  French.  But  it  is  not  of 
record  that  America  proposes  any  such  thing.  Official  utterances  have 
given  the  French  to  understand  America  would  help  fix  Germany's  bill, 
but  would  not  assume  any  responsibility  for  its  payment.  This  causes 
the  French  to  believe  that  the  best  they  could  get  in  the  transaction  would 
be  the  worst  of  it.  In  other  words,  they  would  be  still  obliged  to  use 
force  or  the  threat  of  force  to  make  Germany  pay  and  would  have  their 
Slaim  reduced  for  no  advantage  in  return. 

ancTrue  enough,  it  may  be  argued,  the  French  would  have  a  better  chance 

buildi?fiting  from  an  international  loan  if  Germany's  indebtedness  were 

t  a  sum  Germany  accepted  as  just,  but  this  prospect  has  never 

to  the   French  who  add  no  sum   which  could  possibly  satisfy 

Prime    Ih  would  be  regarded  by  Germany  as  just. 

pran  the  worst  thing  which  could  have  happened  to  the  proposal 

t  should  be  boosted  by  Lloyd  George  on  his  American  tour. 

h  generally  are  suspicious  of  anything  favored  by  Lloyd  George 

r^jcious  of  what  he  does  on  his  American  trip.     He  has 

'"tic  of  Poincare's  reparation  policy  and  France,  which 

ire,  sees  little  good  in  any  idea  approved  by  the 

An  appeal  to  Premier. 

himself  for  his  nation  f n  for  France  ls  26,000,000,000  gold  marks, 
nimsen,  ior  nis  nation,  io.^^  and  England.    The  26,ooo, 000,000 

and  twice  and  thrice,     bef o:\ooo, 000,000  gold  marks.    Out  of  this 

British   Government  for   a   c.11-000'000'000  of  the  14, 000,000,000 

titV.;«V,    +V,^    TT„,'  +  „,3    en    j.  -erica.     If  America  insists  on  payment 

which  the  United  States  wouk-s  reparation  totalis50 >000P00o >000, 
the  British  Prime  Minister,  StanMO, 000,000  for  England,  or  about 
a  convention  of  the  Conservative  J  be  added  perhaps  3,000,000,000 
on  Oct.  25.  The  Prime  Minister's  resents  about  $17,000,000,000 
very  day  when  the  correspondence  iered  a  smaller  war  cost  than 
and  Secretary  of  State  Hughes  respecti.fa11  of  the  mark  has  wiped 
a  conference  was  given  out  for  pubhand  to  the  agrument  that 
spondence  we  publish  elsewhere  in  thisies  tnat  France  will  wait 
Minister  in  his  speech  relative  to  Germai^1*. of  Germany  as 
said:  "As  to  Germany  our  policy  is  and  U  Gorman  good-win— 
clear.  Reparation  is  a  just  penalty  of  war*  recover  and  not  pay. 
arations  she  must  be  placed  in  a  position  tiover  and  n?  "jf  ■"„ 

,  ~  f"01"""   uvermany  realize  fmally 

rency  must  be  equalized,  her  finances  coniit,  and  believes  the 
quate  guarantees  of  payment  secured  "     Hibesolved-    H°'ding 
"we  cannot  contemplate  with  any  satisfaction"8  an  UDresponsible 
tion  or  disruption  of  that  country,  which  mu;         ,  »     t] 
years  her  powers  of  reparation.     Nor  can  w>n  6      ur  "ier 
the  breaking  off  of  any  part  of  Germany  into  a  6vspaper  eo/res 
which  would  at  once  break  the  Treaty  of  Versa'rC 


on 


ier  Baldwin  also  undertook  to  set  at  rest  rumor 


in  having  been 
£;W  York  "Trib- 


une."    As  to.whal  he  had  to  say,  we  quote  as  follows  from 

the  "Tribune"  account: 

Mr.  Lloyd  George  was  shown  Che  editorial  which  appealed  in 
die  "Tribune"  on  Wednesday,  In  which  the  American  position  00  the 
Hughes  reparations  settlement  plan  was  clarified.  After  he  had  read 
t  ins  his  comment  was  "The  debt  was  a  bond  given  by  each  of  the  Allied 
nations  to  the  United  States.  The  proposal  <  r  Mr.  Secretary  Hughes  had 
reference  to  reparations.  The  Versailles  Treat]  made  provisions  for  the 
amount  Germany  should  i>e  required  to  pay  by  a  commission.  But  under 
treaty  ii  was  the  duly  of  England  and  Prance  to  have  a  part  in  the 
fixation  of  the  amount  to  !»•  iarged  against  Germany.  When  the  United 
stales  failed  to  approve  the  treaty  the  situation  was  changed." 

Mr.   Lloyd  George  was  asked  if  he  considered  that   the  Hughes  proposals 

restored  the  Reparation  Commission  as  originally  constituted. 

"The  Hughes  proposals,"  he  replied,  "are  in  effect  an  acceptance  Of  the 
principle  Involved  in  the  Reparation  Commission,  but  with  this  Important 

differentiation,    that    the    Versailles    Treaty    provided    a    commission    with 

compulsory  powers  and  authority,  while  the  Hughes  proposals  contemplate 
an  advisory  body  simply. 

"But  the  important  thing,  the  vital  thing  about  the  whole  reparation 
question,  is  that  with  the  United  States  taking  part  in  the  fixation  of  the 
amount  which  ( Ier  ma  ny  is  capable  of  paying  there  would  be  a  disinterested 
party  involved.  The  United  States  is  the  only  wholly  disinterested  nation 
of  all  those  which  fought  in  the  war  so  far  as  reparations  are  concerned. 
The  United  States  has  no  personal  interest  in  the  reparations.  She  wishes 
nothing  from  Germany.  This  fact  I  consider  of  vital  importance.  There 
should  be  at  least  one  party  to  any  successful  agreement  without  selfish 
interest  in  the  amount  which  Germany  can  pay. 

"Of  the  four  other  nations  represented  on  the  Reparation  Commission 
all  are  interested,  but  Great  Britain  is  the  one  most  disinterested,  because 
Great  Britain  is  far  more  anxious  that  the  thing  should  be  settled  than  she 
is  in  getting  the  cash  for  herself.'  ' 

Presenting  in  Chicago  on  Oct.  17  what  he  termed  "a  calm, 
unemotional,  unrhetorical  and,  I  trust,  strictly  fair  and  un- 
biased view  of  the  position  in  Europe,"  Mr.  Lloyd  George 
declared  that  "the  most  serious  local  disturbance"  was  that 
associated  with  reparations.     In  part  he  said: 

The  condition  of  Europe  is  of  importance  to  every  great  business  com- 
munity throughout  the  world,  and  the  greatest  business  community  of  all, 
the  United  States  of  America,  is  no  exception.  You  can  afford  to  put  up 
with  these  disturbances  better  than  we  can,  but  I  have  had  some  evidence 
since  I  reached  these  hospitable  shores  that  they  are  prejudicially  affecting 
some  important  sections  of  your  producers  and  in  the  end  it  will  reach  all. 

Representatives  of  your  farmers  have  informed  me  that  they  are  suffer- 
ing very  materially  because  of  the  serious  impairment  of  the  purchasing 
capacity  of  Europe.  The  European  need  of  your  product  is  as  great  as  ever. 
Nay,  it  is  greater  than  ever,  but  the  capacity  to  pay  and  therefore  to  pur- 
chase is  less  than  it  has  been  for  many  a  year. 

Until  European  prosperity  is  restored,  that  Continent  cannot  be  relied 
upon  as  a  customer  for  world  products. 

Undoubtedly  the  most  serious  local  disturbance  is  that  which  is  associated 
with  the  question  of  reparations.  Upon  that  I  should  like  to  dwell,  for  it  is 
the  problem  of  the  moment — it  is  more  it  is  the  problem  that  dominates 
the  future  of  world  peace. 

I  propose  to  give  you,  with  your  permission,  the  British  view  of  this 
problem — not  merly  mine,  but  that  of  the  two  Governments  that  succeeded 
mine,  in  so  far  as  I  am  able  to  appreciate  their  attitude. 

The  British  view  is  a  traditional  one.  '  This  is  not  the  first  great  Euro- 
pean war  that  Britain  has  been  engaged  in.  She  has  upon  two  or  three 
other  occasions  been  forced  to  enter  into  combinations  for  the  purpose  of 
overthrowing  despotisms  that  were  threatening  the  liberties  of  Europe, 
and  she  has  invariably  played  a  large,  and  I  might  say  a  decisive  part. 

So  when  Britain  to-day  takes  up  a  temperate  and  restrained  attitude, 
free  from  the  spirit  of  vengeance,  she  is  simply  pursuing  a  traditional  policy, 
which  upon  two  occasions  saved  France  from  the  fate  which  is  now  being 
inflicted  upon  Germany. 

What  is  the  British  attitude  toward  this  all  important  question  of  repara- 
tions? It  is  this  That  Germany  ought  to  pay  to  the  limit  of  her  capacity. 
She  has  been  guilty  of  inflicting  wanton  damage  upon  neighbors  who  were 
only  anxious  to  live  in  peace  by  her  side.  By  every  principle  of  jurispru- 
dence which  obtains  in  every  civilized  land,  she  is  liable  to  make  good  the 
damage  she  has  inflicted. 

But  she  can  only  pay  to  the  extent  of  her  capacity,  and  that  capacity 
must  be  reasonably  interpreted.  Any  attempt  to  extort  more  than  a  coun- 
try can  pay  stands  in  the  way  of  recovering  what  she  can.  In  addition  to 
that,  Britain  is  opposed  to  any  policy  which  utilizes  the  obligation  to  pay 
reparations  as  a  means  of  destroying  the  prosperity,  the  well  being  and  the 
integrity  of  the  defeated  country. 

It  is  therefore  a  question  of  capacity.  What  can  Germany  pay?  Here 
the  world  is  confronted  with  almost  a  new  problem,  how  huge  sums  of  money 
due  from  one  country  can  be  paid  in  a  currency  acceptable  to  another.  We 
were  confronted  with  it  when  we  came  to  deal  with  our  debt  to  you.  We 
have  settled  it.  But  here  the  debt  i  sbarely  one-sixty  of  that  which  is  due 
from  Germany.  It  is  not  much  more  than  one-third  of  what  it  is  supposed 
Germany  can  pay. 

When  you  are  considering  what  a  country  can  pay  it  is  no  use  reckoning 
up  and  assessing  the  value  of  her  assets,  land,  forests,  railways,  canals, 
factories.  There  are  some  people  who  say:  "Are  not  these  valuable 
possessions  worth  many  thousands  of  millions  of  dollars  and  can  not 
Germany  hand  over  a  proportion  of  them  for  the  payment  of  reparations?" 

Twenty-two  per  cent  of  the  total  has  been  allocated  to  the  British 
Empire.  Germany  sank  eight  million  tons  of  our  shipping.  She  destroyed 
a  good  deal  of  property  by  bonbarding  our  towns,  and  in  addition  to  that 
there  is  the  claim  in  respect  of  compensation  to  those  who  were  mutilated 
or  killed,  and  no  one  can  less  afford  to  give  up  that  claim  than  we  can. 

The  war  cost  us  more  than  any  other  country.  It  cost  is  forty  thousand 
million  dollais.  We  have  advanced  enormous  sums  to  the  Allies,  which 
they  display  no  special  readiness  to  pay.  The  result  is  that  we  are  the 
heaviest  taxed  country  in  the  world. 

We  decided  to  make  our  budget  balance  and  to  pay  our  way  whatever 
the  burden,  and  our  people  are  paying  the  taxes.  We  are  the  only  people 
who  are  paying  our  debts  to  others.  We  have  already  paid  out  one  thousand 
two  hundred  millions  of  dollars,  and  we  are  liquidating  a  debt  of  four 
thousand  million  dollars  due  to  this  country.  No  other  country  has 
undertaken  those  responsibilities. 

Our  trade  is  suffering  more  than  in  any  other  land.  We  have  a  million 
three  hundred  thousand  unemployed, a  nd  their  maintenance  and  the 
maintenance  of  their  families  costs  us  four  hundred  million  dollars  a  year. 

We  have  no  special  interest  in  being  tender  to  Germany,  Germany  was 
our  greatest  trade  rival  before  the  war.  If  we.  therefore,  take  a  restrained 
view  of  the  policy  to  be  adopted  in  reference  to  the  enforcement  of  repara- 
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tions,  it  is  not  because  we  have  any  special  interest  in  letting  Germany 
off,  for  we  have  a  deep  interest  in  securing  our  share  of  reparations. 

Why,  then,  have  we  adopted  the  attitude  which  we  have  of  disapproval 
of  the  violent  methods  which  have  been  recently  adopted  to  collect  dam- 
ages? It  is  because  we  are  firmly  convinced  that  it  is  the  worst  way  of 
attaining  that  end;  that  so  far  from  obtaining  reparations  you  will  get 
nothing  but  trouble,  some  trouble  to-day,  worse  trouble  to-morrow  and 
perhaps  the  worst  trouble  of  all  the  day  after  to-morrow. 

If  we  are  convinced  that  Germany  was  a  rich  country  that  was  sham- 
ming insolvency  in  order  to  avoid  payment  of  her  debts;  if  we  were  con- 
vinced that  she  was  deliberately  tricking  us  out  of  our  dues,  there  is  no 
country  in  the  world  that  would  be  readier  to  join  with  the  present  French 
Government  in  any  action  that  would  be  necessary  to  force  Germany  to 
liquidate  her  legitimate  debts.     We  are  not  convinced. 

Has  Germany  paid  anything  since  the  date  of  the  treaty?  She  has. 
Take  first  of  all  her  position.  Her  best  iron  deposits  have  been  taken  away 
from  her.  Her  potash,  her  coal  fields  in  the  Saare,  and  a  large  number  in 
Silesia  she  has  been  deprived  of.  Her  richest  agricultural  district  has  been 
added  to  Poland.  Her  mercantile  marine  has  been  distributed  among  the 
Allies  and  so  also  have  her  colonies.  She  is  a  defeated  country  with  all 
that  that  means  in  loss  of  prestige  and  credit.  Nevertheless,  she  has 
paid  in  respect  to  her  reparations  and  the  cost  of  the  army  of  occupation 
since  the  date  of  the  peace  treaty  two  thousand  million  dollars  in  cash  and 
in  kind,  more  than  twice  what  France  paid  after  1871,  and  nearly  twice 
what  we  paid  in  respect  of  our  external  debt. 

Can  she  pay  more?  That  can  be  ascertained  without  sending  invading 
armies  to  occupy  her  provinces.  In  fact,  you  cannot  examine  ledgers  with 
bayonets.  There  are  much  better  means  of  ascertaining  how  it  can  be 
done.  You  then  ask  me,  "What  would  you  do  under  the  circumstance?" 
What  is  needed  is  to  ascertain,  with  some  approach  to  accuracy,  whether 
Germany  is  capable  of  paying  more.     If  so,  how  can  she  pay? 

Mr.  Secretary  Hughes  made  a  proposal  in  his  famous  New  Haven  speech 
which  always  struck  me  as  being  the  right  way  of  dealing  with  the  situation. 
He  suggested  setting  up  of  a  committee  or  commission  of  experts  to  inquire 
into  German  capacity.  He  made  it  clear  that  every  facility  would  be  given 
for  the  appointment  of  an  American  expert  on  that  commission .  He  also 
said  that  the  report  would  not  be  obligatory  on  the  Allies.  If  they  did  not 
like  it  they  might  reject  it.  What  conceivable  objections  can  there  be 
to  that  proposal? 

America  was  originally  represented  on  the  Reparations  Commission,  to 
which  the  Treaty  of  Versailles  delegated  the  consideration  of  German 
capacity.  This  proposal  is  substantially  a  restoration  of  that  part  of  the 
treaty.  The  United  States  of  America  is  impartial,  but  no  one  can  doubt 
her  friendliness  toward  France.  Once  this  committee  had  concluded  its 
task  and  Germany  then  refused  to  pay  the  Allies  could  then  march  together 
to  deal  with  her  recalcitrancy,  and  Germany  has '  indicated  through  her 
Chancellor  her  readiness  to  accept  such  a  report.  In  the  absence  of  some 
such  inquiry  a  harassed  world  is  committed  once  more"  to  the  hands  of 
blind  force.  Justice  is  sure,  but  it  is  also  temperate  and  patient.  Vengeance 
is  justice  without  wisdom. 

If  the  present  policy  is  pursued,  I  venture  to  predict  that,  in  the  course 
of  the  next  three  years,  France  and  Belgium  will  not  recover  from  the  date 
of  the  occupation  of  the  Ruhr  one-half  the  amount  which  was  recovered 
in  the  preceding  three  years.  There  will  be  no  reparations.  There  may 
be  revolution.  Sixty  millions  of  people  are  being  driven  into  despair. 
There  is  an  old  saying  that  to  escape  from  fire  men  would  plunge  into  boiling 
water.  That  is  my  fear  with  Germany.  There  are  signs  of  subterranean 
movements  throughout  the  country.  The  present  dictatorship  may  sup- 
press them,  but  who  will  guarantee  that  it  can  continue  to  do  so  if  the  people 
are  driven  into  despair? 

I  recollect  a  story  I  read  of  General  Hoffman,  who  was  one  of  the  German 
delegates  at  Brest-Litovsk,  who  had  rather  a  rough  peasant  sitting  by  his 
side  at  one  of  the  repasts  which  characterized  that  conference  and  he  asked 
him  whether  he  would  take  red  or  white  wine.  His  answer  was  "which  is 
the  strongest?" 

I  remember,  and  so  do  you,  something  of  the  joys  and  hopes  of  Armistice 
Day.  I  remember  the  note  of  triumph  when  General  Pershing  with  a 
contingent  of  your  troops,  and  Marshal  Foch  and  the  Italian  General 
marched  in  the  procession  through  the  crowded  streest  of  London  amid 
the  acclamations  of  a  happy  throng.  It  was  a  red  dawn,  but  it  was  the 
dawn  of  peace. 

There  is  an  old  Oriental  saying,  "Hast  seen  the  dawn?  Thou  hast  not 
yet  seen  the  dusk."  The  skies  are  full  of  menace;  the  storm  clouds  are 
gathering,  and,  unless  the  mariners  who  are  in  charge  of  the  ship  of  civili- 
zation navigate  it  with  caution,  wisdom  and  cool  heads,  the  craft  will 
inevitably  be  wrecked  with  its  valuable  cargo  of  achievement  and  hope. 


Plans    Announced    for    Development    of     Concessions 
Secured    by    Chester   Syndicate    in    Turkey. 

The  organization  plans  of  the  Ottoman  American  Devel- 
opment Co.,  which  was  formed  to  take  over  and  operate 
the  concessions  granted  by  the  Turkish  Government  to 
Rear  Admiral  Colby  M.  Chester  and  his  associates,  were 
made  public  by  the  company  on  Oct.  20.  They  provide  for 
fifteen  main  units,  according  to  the  newspapers,  and  210 
subsidiary  units  of  the  concession,  "each  being  capable  of 
being  operated  separately  and  having  substantial  revenue 
value  if  it  is  decided  to  operate  them  direct  or  through  sub- 
sidiary companies,  or  a  definite  market  value  if  it  is  decided 
to  sublet  them  to  American  or  foreign  groups,  who  have 
been  bidding  for  sections  of  these  concessions."  The  state- 
ment said  the  offers  included  one  from  British  interests  to 
underwrite  £5,000,000  to  £10,000,000  for  the  exploitation 
of  certain  sections,  and  others  from  French  and  Italian 
groups  to  underwrite  subsidiary  companies  and  participate 
financially  in  the  Ottoman  American  Development  Co. 
The  plans  also  emphasize  that  while  the  concession  permits 
almost  twenty  years  for  the  completion  of  the  construction 
of  twelve  railroads  and  three  ports,  it  probably  could  be 
finished  in  a  five-year  period  if  sections  were  sublet  to  bidders. 

There  are  225  mai  separate  units  to  this  concession,  each  1>  ing  capable 
of  being  operated  separately  and  having  a  definite  market  value  in  the  event 
it  is  decided  to  sell  them,  or  having  ;>  revenue  value  in  the  ev(  nt  the  Otto- 
man-American   Development   Co.    sublets   them. 

By  accepting  the  bids  already  made  by  American,  Turkish,  British, 
French  and  Italian  groups,  and  inviting  bids  from  groups  that  have  already 


shown  interest,  the  construction  work  which  is  now  scheduled  to  take  close 
to  twenty  years,  could  probably  be  carried  out  in  five  years,  and  within  this 
period  there  would  begin  the  exploitation  of  the  minerals  to  be  found  in  a 
zone  25  miles  along  the  railroads  (12  lA  miles  on  each  side  of  the  rail- 
roads), which,  according  to  estimates  based  upon  British,  German,  Russian 
and  other  reliable  surveys,  cover: 

1.  Oilfields  of  from  4,000,000,000  to  8,000,000,000  barrels  potentiality, 
including  the  famous  oil  fields  of  Mosul  and  the  equally  potential  oil  fields 
of  Van,  Bitlis,  Erzeroum  and  Trebizond. 

2.  Copper  deposits  comprising  over  400,000,000  tons  of  rich  coprus  ore, 
including  the  historic  Arghana  copper  mines. 

3.  About  500  gold,  platinum,  silver,  manganese,  iron,  tin,  zinc,  salt 
and  coal  mines  and  deposits. 

Owing  to  the  present  lack  of  railroads  in  the  territories  where  these  vast 
mineral  resources  are  located,  the  exploitation  on  a  large  scale  can  only 
proceed  when  and  as  the  railroads  are  built  and  in  operation. 

The  Ottoman  American  Development  Co.,  the  owner  of 
the  concessions  from  the  Turkish  Government,  with  a  capital 
stock  of  50,000  shares',  will  be  the  parent  company  to  the 
Ottoman  American  Operating  Co.,  which  will  be  organized 
under  Turkish  laws.  The  latter  concern  will  be  the  holding 
company  for  many  subsidiaries. 


Granting  of  Oil  Concession  in  Costa  Rica  under 
Tmcco  Regime  Held  Invalid  by  Chief  Justice 
Taft,  as  Arbitrator. 
An  award  holding  invalid  the  granting  of  an  oil  eon- 
cession  in  Costa  Rica  to  Amory  &  Sons  of  New  York  by  the 
Costa  Rican  Government  during  the  regime  of  the  dictator, 
President  Tinoco,  was  handed  down  on  Oct.  19  by  Chief 
Justice  Taft,  arbitrator  between  Costa  Rica  and  Great 
Britain  under  a  special  treaty.  The  concession  had  been 
transferred  by  Amory  &  Sons  to  British  interests  and  \v  is 
said  to  have  applied  to  about  one-half  of  the  entire  territory 
of  Costa  Rica.  The  Royal  Bank  of  Canada  also  had  entered 
the  proceedings  as  claimant  for  $200,000  paid  to  Tinoo 
and  his  brother  in  connection  with  the  transaction  just  before 
Tinoco  fled  from  Costa  Rica  in  1919.  Upholding  the  position 
of  the  present  Costa  Rican  Government,  which  outlawed 
the  concession,  Chief  Justice  Taft,  according  to  the  daily 
newspapers,  held  that  the  advance  made  by  the  Royal  Bank 
was  "for  obviously  personal  and  unlawful  uses  of  the  Tinoco 
brothers."  The  award  assigned  to  the  bank,  however,  a 
mortgage  for  $100,000  now  held  by  the  Costa  Riian  Govern- 
ment on  the  estate  of  one  of  the  Tinoco  brothers.  The 
Chief  Justice  also  held  that  in  decreeing  the  invalidity  of  the 
Amory  concession  Costa  Rica  had  "worked  no  injury"  to  the 
British  interests  to  whom  the  concession  had  been  consigned. 


Government    Will    Issue    Cotton    Report    November    2. 

A  cotton  report  showing  the  condition  of  the  crop  on  Oct. 
25  and  forecasting  the  production  in  bales  will  be  issued  by 
the  Crop  Reporting  Board  of  the  United  States  Department 
of  Agriculture,  Nov.  2.  It  was  originally  decided  to  issue 
the  report  Nov.  1,  but  the  date  was  changed  in  response  to 
an  appeal  by  the  New  Orleans  Cotton  Exchange  that  Nov.  1 
is  a  legal  holiday  in  Louisiana,  and  that  the  Cotton  Ex- 
change is  closed  on  that  day.  The  report  will  show  cotton 
conditions  as  of  Oct.  25  in  comparison  with  conditions  at  the 
same  date  in  1922  and  1921,  together  with  a  forecast  of  indi- 
cated total  production  in  bales,  based  upon  the  reported  con- 
dition and  upon  yield,  picking,  ginning  and  other  data  in  the 
possession  of  the  Crop  Reporting  Board.  Save  for  a  special 
report  on  condition  of  cotton  on  Oct.  25  1919,  this  is  the  first 
November  cotton  report  to  be  issued  by  the  Department,  and 
marks  the  inauguration  of  the  practice  of  issuing  November 
reports  annually  hereafter. 

The  constant  demands  for  a  report  early  in  November  to 
bridge  the  gap  between  the  reports  heretofore  issued  about 
Oct.  1  and  Dec.  1  led  the  Department  to  begin  in  1919  the 
collection  of  information  on  cotton  conditions  as  of  Oct.  25. 
The  background  of  data  so  assembled  was  considered  by  the 
Board  to  be  sufficient  to  justify  the  inauguration  of  the 
November  report  this  year. 

During  this  interval  when  the  picking,  ginning  and  mar- 
keting of  cotton  is  at  its  height  and  the  autumn  weather 
and  other  factors  may  greatly  alter  the  final  outturn  of  the 
crop,  there  lias  been  no  estimate  issued  by  the  Government 
to  shew  the  changes  taking  place,  excepl  the  reports  of  actual 
ginnings. 


Convention  of  American   Cotton  Association — Resolu- 
tions  on    Government    Crop    Reports,    36-Cent 
Cotton,   &c. 

Disapproval  of  the  crop  reports  Issued  by  the  United 
States  Department  of  Agriculture,  In  which  figures  are 
given  to  the  public  purporting  to  show  the  estimated  acre- 
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i«   planted  to  cotton,  ;i-  based  on  reports  of  "Inten- 
fanners  t<>  plant,  was  expressed  by  the  American 
on  Association  In  a  resolution  adopted  at   the  closing 
don  of  Its  fifth  annual  convention  at  Columbia,  S.  0.,  on 
1        l'i.    "We  feel  thai  thi  i  a<  reage  Is  a  matter  o(  too 

-  -  Iflcanl  and  serious  concern  to  the  growers  and  the  cot- 
generally  for  estimates  on  acreages  planted  to  be 
hazarded  by  guess  work,"  Bald  the  resolution,  which  urged 
that  Congress  pass  such  legislation  and  provide  necessary 
funds  to  enable  the  United  states  Department  of  Commerce 
to  take  a  correct  and  dependable  census  each  year  after  the 
cotton  crop  lias  been  planted  to  ascertain  the  approximate 
acreage  plained,  on  returns  to  he  accurately  filled  out  by 
ever}  grower  who  plants  cotton  in  the  United  States.  Ae- 
cording  to  the  New  York  "Commercial,"  the  association  in 
Iclslng  the  anion  of  the  Department  in  issuing  on  April 
20  a  replanting  cotton  acreage  report  based  on  the  "inten- 
tions*' of  farmers  to  plant,  said: 

Tho  report  estimated  an  Increased  acreage  of  12',  over  the  acreage 
planted  in  1922,  forecasting  the  anticipated  planting  of  the  largest  acreage 
in  the  history  of  the  cotton  growing  Industry  .  When  tliis  report  was  pub- 
lished, without  previous  knowledge  to  tin-  farmers  and  cotton  trade  that 
■ach  an  innovation  was  to  be  undertaken,  ii  created  an  Intensely  bearish 
Situation  anil  prices  decreased  about  700  points,  or  $35  a  bale.  On  July  1 
the  ('rep  Reporting  Bureau  promulgated  its  estimate  on  cotton  acreage 
planted  and  in  cultivation  up  to  June  25,  amounting  to  38,2S7,000  acres, 
or  an  increase  in  the  acreage  of  12  ' ,  ',  .  practically  affirming  the  April  20 
preprinting  acreage  based  upon  the  intentions"  of  farmers  to  plant.  The 
acreage  Indicated  in  these  reports  is  found  to  be  about  1,500,000  acres 
larger  than  the  estimates  of  the  many  private  agencies  issuing  reports  on  the 
sub.ii 

The  association  likewise  voiced  its  disapproval  of  the  issu- 
ance by  the  Government  of  reports  on  ginning,  acreage,  con- 
dition and  production  during  active  trading  hours  of  the  cot- 
ton exchanges  and  suggested  that  these  reports  be  issued 
after  the  closing  hours.  The  association's  argument  for  this 
change  is  reported  as  follows  in  the  "Commercial": 

On  Oct.  2  there  was  issued  a  report  on  cotton  ginned  up  to  Sept.  25  by 
the  Census  bureau,  and  on  the  same  date  a  report  was  issued  by  the  Federal 
Crop  Reporting  bureau  forecasting  the  probable  production  of  cotton  from 
the  1923  crop,  estimated  on  the  September  growing  condition  of  the  crop 
up  to  Sept.  25.  The  Census  Bureau  report  on  ginnings  was  issued  and 
posted  on  the  Cotton  Exchange  boards  at  10  o'clock  a.  m.  The  report 
was  considered  bullish"  by  traders  in  cotton  futures  contracts  and  the 
market  immediately  advanced  100  points,  or  35  a  bale. 

At  11  o'clock,  just  one  hour  later,  the  report  of  the  Crop  Reporting  Bu- 
reau forecasting  production  for  1923,  was  issued,  and  posted  on  the  Ex- 
change boards.  This  report  was  analyzed  as  "bearish"  and  before  12 
o'clock,  or  one  hour  later,  the  market  was  crashed  by  heavy  short  selling 
and  prices  declined  1 77  points,  or  S8  85  a  bale.  Between  10  and  12  o'clock 
on  Oct.  2.  within  which  period  these  two  reports  were  issued,  the  fluctua- 
tions in  the  market  values  of  cotton,  up  and  down,  amounted  to  277  points, 
or  Si 3  So  a  bale,  representing  a  decline  in  the  value  of  the  crop  at  present 
prices  of  about.  SI  00,000,000.  The  issuance  of  the  two  conflicting  reports 
was  responsible  for  immediate  wild  and  unauthorized  speculation,  which 
greatly  disturbed  the  orderly  markets  for  cotton  in  every  department  of 
the  cotton  trade. 

Other  resolutions  adopted  proposed  indorsement  of  co- 
operative marketing  associations;  better  protection  of  lint 
cotton  in  harvesting,  and  advocacy  of  the  extension  of  the 
association's  boll  weevil  control  campaign;  indorsement  of 
the  organization  of  county  chambers  of  agriculture  to  fur- 
ther crop  diversification;  conversion  of  "cotton  news"  into 
an  attractive  magazine  and  enlarging  its  circulation;  ap- 
proval of  preventive  measures  in  boll  weevil  control;  con- 
trolling cotton  production  by  planting  not  more  than  eight 
acres  to  a  plow  in  1924.  and  that  the  acreage  be  intensively 
cultivated  and  boll  weevil  poison  be  applied ;  deploring  the 
"discrimination  against  the  cotton  farmers  shown  by  the 
Tariff  Act  of  1922,"  which  particularly  affected  imports  of 
long  staple  cotton. 

Citing  figures  showing  that  the  average  cost  of  production 
for  cotton  in  all  States  in  1923  was  29  cents  a  pound  of  lint 
cotton,  bulk  line,  and  endorsing  that  figure  as  conservative 
under  the  adverse  weather  conditions,  heavy  weevil  damage 
and  the  average  low  yield  of  lint  cotton  to  the  acre  through- 
out the  cotton  belt  States,  the  convention  approved  a  resolu- 
tion favoring  a  minimum  average  selling  price  of  36  cents  a 
pound,  and  recommended  the  same  for  adoption  by  all  cot- 
ton growers  and  controllers  of  cotton  throughout  the  South 
Tabulating  its  report  on  returns  received  from  a  question- 
naire mailed  out  to  6,500  county  correspondents  of  the  asso- 
ciation residing  in  12  cotton  States,  the  resolution  presented 
3y  the  committee,  which  was  adopted,  recommended  that  the 
selling  price  for  all  grades  in  the  12  States  be  as  follows : 
North  Carolina,  32  cents;  South  Carolina,  35  cents;  Georgia 
1  cents;  Florida,  41  cents;  Alabama,  39  cents;  Mississippi, 
0  cents;  Louisiana,  39  cents;  Texas,  31  cents;  Arkansas 
Jo  cents;  Tennessee,  35  cents;  Oklahoma,  32  cents,  and  Mis-' 
souri,  28  cents. 

Crop  diversification  was  urged  at  the  meeting  by  J    S 
■vannaniaker,  President  of  the  Association,  whose  remarks 


"'  Part  are  taken  as  follows  from  the  "Journal  of  Com- 
merce" : 

The  extensive  planting  of  cotton  ami  overproduction  of  the  staple  which 
''"'  "ft3  Wts  held  the  South  in  agricultural  bondage  has  been  reversed 
and  the  idol  of  Hi.  formers  shattered  bj  the  band  of  Providence  ami  the 
devastating  powers  of  war.     The  destructive  influences  or  the  boll  weevil 

have  forced   the  growers  to  a   wider  adoption  or  a   better  balanced  system 

[riculture  and  caused  thousands  of  them  during  the  past  fen  years  to 

shake  off  the  yoke  Of  Cotton  slavery  and  aspire  to  a  more  independent   and 

profitable  syBtem  of  farming. 

The   boll    weevil   and   adverse  climatic  Conditions  during   the   past    throe 

years  nave  protected  the  price  of  cotton  by  reducing  production  to  corre- 
spond with  the  heavy  decrease  in  exports  resulting  from  the  disruption  of 
industry  in   Europe  ami  a   failure  to  ratify  world  peace, 

Since    191  1   to    1922   inclusive   the   Shortage   in    the   exports  of  American 

'•"iion  has  amounted  to  over  _'(). iioo. doo  bales  of  the  staple  as  compared 

With  the  same  period  of  time  under  pre  war  conditions.      No  greater  tragedy 

in  financial  depression  could  have  afflicted  the  cotton  South  of  1923,  with 
an  unprecedented  acreage  in  cotton,  than  to  have  been  favored  with  good 
season,  light  weevil  infestation  and  an  abnormally  large  yield  of  cotton. 

The  farmers  of  the  South  are  learning  one  important  lesson  as  a  result 
of  the  past  few  years'  experience,  which  is  that  large  crops  with  an  unwieldy 
surplus  mean  low  prices  below  the  cost  of  production,  while  limited  pro- 
duction is  followed  by  comparatively  good  prices  and  more  profitable 
farming.  Application  uniformly  of  these  experiences  in  the  800  cotton- 
growing  counties,  backed  by  a  practical  system  of  balanced  and  self-sus- 
taining farming,  will  in  a  few  years  create  a  condition  in  Southern  agriculture 
that  will  be  permanently  attractive  and  profitable. 

Cotton  Prices  Analyzed. 
As  bearing  out  the  authenticity  of  the  statement  that  limited  crops  of 
cotton  always  sell  for  higher  prices  than  large  crops  with  an  unwieldy  sur- 
plus, I  beg  to  present  for  your  earnest  consideration  a  table  of  comparisons 
in  prices  of  large  and  small  crop  yields 

Yield.       Bales.  Average  Price.  Yield.       Bales.         Average  Price 

1898.. 11,256,000     6c.      to    6Kc.  1914__16,738,000     7Hc  to    9c. 

1 899..   9,363,000  9^c.tol0^c.  1916__12,664,000  15c.      to  27c. 

1903. .  9,820,000  13Kc.  to  17c.  1919.-11,326,000  29c.      to  43c. 

1904.-13,451,000  7Mc.  to    8c.  1920.. 13.271,000  10c.      to  13c. 

1908-. 13,432,000  9c.      to  10c.  1921  __   7,978,000  17c.      to  23c. 

1909-. 10,386,000  15c.      to  19c.  1922__  9,729,000  21c.      to  31c 

1911-.16, 109,000  9c.      to  12c. 

It  will  be  noted  from  these  comparisons  that  prices  for  the  staple  averaged 
from  $25  to  $125  per  bale  higher  for  reasonably  small  crops  as  the  prices 
received  for  the  larger  and  unwieldy  crops.  A  review  of  these  statistics 
should  convince  eVery  cotton  grower  of  the  unwisdom  of  planting  for  an 
abnormally  large  production  of  cotton. 

Cost  and  Selling  Price. 

At  considerable  expense  the  American  Cotton  Association  has  this 
season  obtained  an  estimate  through  its  thousands  of  reliable  county  corre- 
spondents just  what  the  average  cost  of  growing  cotton  throughout  the 
belt  in  1923  amounted  to.  The  average  cost  as  tabulated  was  estimated 
at  29c.  per  lint  pound  of  all  grades.  The  average  estimate  by  the  same 
correspondence  for  a  selling  price  bulk  line  of  all  grades,  in  order  to  insure 
to  the  growers  a  fair  and  reasonable  profit  above  cost,  was  fixed  at  36c. 
per  lint  pound. 

We  are  more  vitally  interested  in  the  profit  price  than  the  cost,  yet  the 
basis  for  a  reasonable  profit  cannot  be  estimated  until  the  cost  of  production 
has  been  ascertained.  I  believe  that  the  selling  price  as  suggested  and 
reconunended  by  ottr  farmer  correspondents  in  the  statistics  are  shown  to 
be  reasonable,  fair  and  conservative. 

Spinnable  Cotton. 

The  United  States  has  for  years  supplied  84%  of  the  world's  spinnable 
cotton  of  three-quarter  of  an  inch  and  above.  No  country  in  the  world 
has  ever  produced  the  even  grades  and  staples  comparable  to  American 
cotton  and  an  outstanding  difficulty  in  foreign  production  has  been  to 
secure  uniformity  in  grades  and  staples.  The  foreign  mills  of  the  world 
fully  realize  this  fact  and  openly  admit  that  for  many  years  at  least  they 
will  depend  upon  the  American  staple  to  meet  their  textile  requirements. 

The  Department  of  Commerce  has  now  completed  through  its  domestic 
and  foreign  staff,  in  co-operation  with  the  Department  of  Agriculture,  a 
preliminary  world  cotton  survey  for  the  year  ending  July  31  1923.  As 
usual  the  figures  include  some  portion  of  unspinnable  cotton  as  to  which 
no  figures  exist.  The  estimated  supply  and  distribution  for  the  year  ending 
July  31  1923,  compared  with  the  previous  year,  are  as  follows 

1921-22  1929-23 

American  in  All  Countries —  Bales   '  Biles 

Stocks  beginning  of  season 9,351,000  5.123.000 

tJSm«,™i 7,954,000  9,762.000 

Total  supply 17,460,000  15.431,000 

Consumption 12.293,000  12,430,000 

Stocks  end  of  season 5,123,000  3.100.000 

All  Kinas — 

Stocks  beginning  of  season 14.752,000  9.536.000 

Production 14,741,000  17,540,000 

Total  supply 29,602,000  27.568,000 

Consumption 20,047,000  20,950,000 

Stocks  end  of  season 9.536,000  6,400,000 

Supplies  and  Consumption. 

The  carryover  of  American  cotton  at  the  end  of  the  1922-23  season  ended 
July  31  is  estimated  to  be  3,100,000  bales  by  the  United  States  Department 
of  Commerce.  This  represents  the  smallest  carryover  in  recent  years  and 
is  dangerously  near  a  critical  depletion  of  stocks  available  to  the  world 
textile  industry.  The  same  authority  shows  a  total  world  consumption  of 
American  cotton  for  the  twelve  months  ended  July  31  to  be  12,450,000 
bales.  Of  this  domestic  mills  consumed  6,664,710  bales  and  5[785!290 
bales  were  consumed  abroad. 

It  is  now  generally  agreed  by  leading  statisticians  and  the  best  cotton  au- 
thorities that  the  yield  of  the  1923  crop  will  not  exceed  10,500,000  bales. 
Exports  are  showing  a  decided  increase  over  exports  one  year  ago  for  the 
same  period  and  domestic  consumption  will  doubtless  parallel  the  consump- 
tion of  1922.  Assuming  that  exports  of  the  staple  will  be  equal  to  those 
of  1922,  which  amounted  to  6,300,000,  and  domestic  consumption  for  the 
same  year  aggregated  6,600,000  bales,  we  have  the  following  situation 
facing  supplies  and  demand: 

C arr yo ver  July  3 1  1 923 31 00*000 

Estimated  production  1923  crop ZlllZ'.  I  10,500,'000 

Total  available  supplies _        __  13  600  000 

Estimated   domestic   consumption ""'  "6  000  000 

Estimated  exports "  6^300  000 

" — '■ : 12,900.000 

Estimated  carryover  July  31  1924 700,000 
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With  the  world  available  stocks  of  American  cotton  depleted  to  700,000 
bales  by  Aug.  1  next  year,  it  means  nothing  short  of  famine  comparable  to 
the  almost  complete  exhaustion  of  supplies  in  1865.  It  would  mean  the 
forcible  closing  down  of  hundreds  of  mills  and  the  checking  of  the  textile 
industry  throughout  practically  every  country  in  the  world.  The  situation 
is  serious  and  is  fraught  with  great  danger,  to  the  textile  industry  and  the 
consumers  of  cotton  fabrics  in  this  country  and  abroad. 

What  the  hazards  of  production  in  1924  will  be  with  the  whole  South  in- 
fested with  the  weevil  menace,  shortage  of  labor  and  continued  financial 
depression,  it  is  difficult  now  to  predict.  The  planting  of  an  abnormally 
large  cotton  acreage  in  1924  will  not  solve  the  problem.  Restricting  and 
intensifying  the  culture  of  cotton  per  plow  with  a  determined  and  wide- 
spread united  fight  on  the  weevil,  may  enable  the  South  to  produce  an  in- 
creased yield  of  lint  per  acre  and  supply  the  imperative  world  needs  for  the 

Bankers  and  merchants  throughout  the  cotton  belt  should  co-operate 
with  the  growers  along  sound  protective  lines  that  will  tend  to  induce  the 
speedy  adoption  of  self-sustaining  farming,  the  intensive  culture  of  cotton 
limited  to  a  maximum  of  eight  acres  to  the  plow  and  uniformity  in  weevil 
control  methods. 

Boll  Weevil  Campaign. 

To  induce  the  intensive  culture  of  cotton,  establish  economic  methods  of 
weevil  control  and  formulate  a  constructive  plan  for  a  balanced  system  of 
agriculture  in  the  South,  the  American  Cotton  Association  has  this  season 
conducted  a  South  wide  boll  weevil  control  campaign. 

A  total  of  933  cotton  demonstration  farms  averaging  about  eight  acres 
each  were  located  in  co-operation  with  selected  cotton  farmers  in  the  eleven 
leading  cotton-growing   States. 

Carefully  tabulated  returns  from  the  operators  of  hundreds  of  the  demon- 
stration farms  show  that  the  average  increased  yield  of  seed  cotton  per  acre 
on  such  farms  this  season  amounted  to  over  37%  as  compared  with  the  yield 
of  lands  planted  to  cotton  in  the  surrounding  neighborhood. 

Many  of  these  farms  show  a  yield  of  from  one  to  one  and  one-half  bales 
of  cotton  per  acre,  while  the  average  for  the  South  this  season  as  a  whole 
will  be  about  one  bale  to  3  2-3  acres  of  land  planted  and  cultivated. 

Weevil  Losses. 
The  following  data  from  carefully  prepared  statistics  compiled  by  the 
United  States  Department  of  Agriculture  vividly  portray  the  fearful  losses 
imposed  upon  the  American  cotton  crop  each  year  from  depredations  and 
destructive  influences  of  the  boll  weevil: 

Crop Losses TotalLoss 

Year  Picked.  Weevil.  All  Causes,  per  Acre. 

1909  .10,005,000     1,368,000     9,369,000    144.9 

1910  11609,000     1,297,000     8,702,000    128.5 

1911  15,693,000      338,000  '   6,893,000     91.5 
1912 13,703,000      714,000     7,243,000     99.8 

1913  14,156,000  1,579,000  7.957,000  102.4 

1914  16,135,000  1,381,000  5,937,000  77.0 

1915  11.192,000  1,983,000  7,346,000  111.9 

1916 11,450,000  2,994,000  9,505,000  130.0 

1917 11302,000  2,095,000  8,954,000  126.6 

1918  12,041,000     2,325,000     9,136,000    121.4 

1919  11.421,000     2,780,000     8,825,000    125.8 

1920  ::il3,440,000     4,595,000     8,975,000    119.7 

i92i::::.: 8,954,000      6,277,000     10,712,000     163.1 

The  aggregate  losses  above  enumerated  equitably  prorated  over  the  period 
of  years  involved  show  an  average  yearly  loss  of  $682,000,000,  or  a  per  capita 
loss  each  year  of  $252  for  the  two  and  a  half  million  men,  women  and  chil- 
dren engaged  in  the  production  of  cotton  in  the  Southern  States.  No  in- 
dustry can  withstand  such  losses  and  continue  to  produce  what  the  world 
cotton  trade  calls  cheap  cotton.  It  is  conceded  by  the  best  authorities 
that  the  losses  in  1922  and  1923  have  exceeded  even  the  stupendous  losses 
of  1921;  actual  statistics  not  yet  compiled. 

Prior  to  the  opening  of  the  convention  it  was  observed  in 
special  advices  to  the  "Journal  of  Commerce"  from  St.  Mat- 
thews, S.  C,  that  a  question  which  appeared  to  arouse  the 
widest  interest  and  excite  the  greatest  concern  was  as  to  the 
action  the  convention  might  take  regarding  the  reduction  of 
cotton  production.    These  advices  stated  : 

In  the  cabled  exchanges  of  fact  and  opinion  which  have  taken  place  on 
this  subject  between  Sir  Charles  Macara,  representing  the  foreign  buyers, 
and  President  Wannamaker,  representing  the  American  Cotton  Association, 
the  former  insists  that  the  South  would  be  working  against  its  own  best 
interests  to  reduce  acreage  and  supply.  President  Wa  namaker's  reply  is 
that  this  is  in  conflict  wi:h  Sir  Charles  Macara's  well-known  advocacy 
of  cotton  supplied  to  the  foreign  cotton  trade  at  the  cheapest  possible  prices. 

The  English  view,  whicb  is  that  of  course  of  the  foreign  market,  is  that  to 
reduce  acreage  or  supply  of  cotton  under  existing  conditions  would  be  un- 
sound economics,  but  the  producers  take  the  position  that  it  would  he  a 
suicidal  policy  to  attempt  to  plant  as  large  an  acreage  as  heretofore,  owing 
to  the  enormous  increased  expense  of  production  and  the  hazard  attendant 
upon  production  under  boll  weevil  conditions. 

A  further  contention  is  made  in  the  English  cables  that  a  continuance  of 
the  present  prices  for  cotton  will  result  in  loss  to  the  South  of  its  control  of 
cotton  production.  The  reply  made  in  behalf  of  the  association  and  the 
producers  it  represents  was  to  the  effect  that  if  any  other  section  of  the  world 
desired  to  produce  cotton  at  present  prices,  or  lower  prices,  it  was  at  perfect 
liberty  to  do  so,  so  far  as  Southern  farmers  are  concerned. 

It  was  insisted  that  the  South  would  never  again  consent  to  produce 
cotton  on  a  starvation  wage  basis  and  that  35,000  carefully  kept  reports 
showed  the  cost  of  producing  the  present  crop  to  have  been  29c.  per  pound. 


J.  S.  Wannamaker  on  Labor  Shortage  in  Cotton  Belt. 

The  labor  situation  in  the  South  was  dealt  with  in  the 
address  of  President  J.  S.  Wannamaker  at  the  annual  con- 
vention of  the  American  Cotton  Association  at  Columbia, 
S.  C,  on  Oct.  16.  His  remarks  were  given  as  follows  in  the 
"Journal  of  Commerce" : 

Carefully  gathered  statistics  by  State  and  Federal  agencies  on  the  subject 
of  migration  of  white  and  colored  labor  from  the  cotton  farms  of  the  South 
show  a  startling  and  serious  situation.  The  statistics  show  a  migration 
of  approximately  300,000  persons  from  the  farms  in  the  cotton  States  east 
of  the  Mississippi  River  from  Jan.  1  1922  to  March  1  1923. 

In  Georgia  and  South  Carolina  a  careful  census  shows  the  total  abandon- 
ment of  25,000  farms  in  those  two  States  in  1923,  such  lands  lying  out 
untenanted,  unproductive  and  a  liability  for  taxes  and  maintenance  instead 
of  an  asset  to  their  owners. 

The  migration  of  farm  labor  and  the  abandonment  of  farms  will  continu 
unabated  in  the  cotton  belt  until  tho  weevil  menace  has  been  overcome  ancf 
a  more  profitable  and  attractive  system  of  independent  diversified  agricuV 


ture  has  been  inaugurated  and  permanently  adopted  by  the  farmers,  aided 
and  encouraged  by  their  local  allied  banking  and  business  interests. 

The  association  will  establish  5,000  demonstration  cotton  farms  through- 
out the  belt  in  1924,  or  about  six  farms  to  each  county,  geographically 
located,  so  as  to  reach  all  the  growers  in  their  respective  communities. 
Four  thousand  of  the  farms  will  be  operated  by  selected  white  farmers  and 
1,000  farms  are  to  be  cultivated  by  negro  farmers. 

It  is  our  purpose  to  continue  these  demonstration  farms  for  a  period  of 
five  years,  increasing  the  number  each  year,  and  it  is  confidently  believed 
that  when  all  the  growers  have  been  educated  to  efficient  methods  of 
weevil  control  and  economic  production  of  cotton  per  acre  under  an  intensive 
system  of  culture,  that  the  migratory  damages  of  the  insects  can  be  con- 
trolled and  normal  crops  of  cotton  profitably  grown. 

The  plan  of  the  American  Cotton  Association,  now  being  promulgated 
widely  over  the  South  in  behalf  of  organizing  strong  and  active  chambers 
of  agriculture  in  each  cotton  county,  should  have  the  full  endorsement  and 
support  of  local  bankers,  merchants  and  farmers  throughout  the  length  and 
breadth  of  the  cotton  belt.  We  need  men  of  vision  and  virile  leadership  in 
each  county  from  among  the  business  interests  to  take  charge  of  the  local 
work  and  develop  the  movement  to  the  highest  point  of  efficiency  and 
success. 

To  establish  a  well  balanced  system  of  self-sustaining  agriculture,  economic 
production  of  cotton,  planting  many  staple  crops  and  rebuilding  the  soils 
by  a  system  of  rotation  and  live  stock  development  will,  in  a  few  short 
years,  revolutionize  agriculture  in  the  South  and  make  it  truly  the  garden 
farming  section  of  the  world. 


A.    W.    Palmer    on    Need   for    Universal    Cotton    Staple 
Standards  in   Great   Britain. 

Need  for  the  adoption  of  universal  cotton  standards  for 
length  of  staple  is  felt  by  many  of  the  leading  spinners  in 
Great  Britain,  reports  Arthur  W.  Palmer,  cotton  specialist 
for  the  United  States  Department  of  Agriculture,  who  has 
just  returned  from  Europe.  The  adoption  of  American 
standards  for  grade  is  meeting  with  general  satisfaction  and 
has  led  to  the  hope  that  similar  action  may  be  taken  with 
regard  to  length  of  staple,  Mr.  Palmer  said.    He  reports : 

Renewed  efforts  are  being  made  by  the  British  trade  to  encourage  the 
growing  of  cotton  in  other  parts  of  the  world,  in  view  of  the  high  price  of 
the  American  product.  Cotton  from  Brazil,  Argentina  and  Australia  is  be- 
ing bought  by  English  spinners,  but  in  the  view  of  a  number  of  cotton  men. 
production  in  these  countries  will  not  be  sufficiently  large  to  constitute  an 
important  factor  in  world  cotton  trade  for  at  least  ten  years. 

Failure  of  the  South  to  produce  a  large  crop  this  season  and  the  resulting 
high  prices  have  been  very  discouraging  to  the  Lancashire  mills  which  had 
hoped  to  be  able  to  revive  their  business  in  India  and  the  Far  East.  The 
purchasing  power  of  the  people  of  these  countries  has  been  measurably  re- 
duced since  1920,  while  the  high  prices  of  cotton  fabrics  that  have  obtained 
in  the  past  two  years  have  brought  about  a  lowered  standard  of  dress.  The 
effect  of  this  doubly  adverse  situation  has  fallen  most  heavily  on  the  Man- 
chester group  of  mills.  Fine  goods  mills,  spinning  for  the  most  part  Egyp- 
tion  cotton,  appear  to  be  operating  more  profitably  than  mills  running  on 
American  cotton,  whereas  on  the  Continent  the  reverse  is  true. 

The  position  of  the  Continental  mills  as  a  whole  is  much  better  by  com- 
parison. Prospects  in  Germany  this  year  were  for  much  smaller  purchases 
of  cotton  than  last  year,  but  considerable  improvement  in  conditions  in  Italy 
is  noted.  Owing  to  the  uncertainties  of  exchange  and  the  general  resistance 
to  increasing  prices,  the  tendency  of  all  of  Europe  is  to  buy  on  a  day-to-day 

General  business  conditions  in  Central  Europe  outside  Germany  are  also 
considerably  improved.  British  banks  in  this  territory  have  reoccupied  their 
pre-war  field  and  credit  is  now  generally  available  for  business  purposes. 
Credit  is  furnished  by  these  banks  in  pounds,  whereas  purchases  of  American 
cotton  have  to  be  paid  for  in  dollars,  so  that  spinners  in  Austria  and  Czecho- 
slovakia are  subjected  to  the  risks  involved  in  exchange  fluctuation,  and  the 
extent  to  which  business  may  avail  itself  of  the  credits  offered  is  limited. 
Business  men  in  Vienna  express  regret  that  American  banks  have  not  been 
more  ready  to  establish  themselves  in  that  territory. 


Farmers   Urged  to   Develop  Home  Markets. 

Cutting  of  food  costs  to  consumers  and  increasing  the  re- 
turns to  producers  by  encouraging  farmers  to  meet  better 
tho  demands  of  local  markets  is  seen  as  a  possibility  by  the 
United  States  Department  of  Agriculture.  In  a  statement 
to  this  effect  Oct.  12  the  Department  said : 

Much  of  the  food  consumed  in  cities  comes  from  distant  producing  sec- 
tions. Some  of  this  food  could  be  produced  in  nearby  farm  sections,  thus 
shortening  the  route  from  producers  to  consumers  and  effecting  savings  in 
marketing  costs  that  might  well  be  shared  by  both  producers  and  consum- 
ers, the  department  says. 

Studies  of  the  extent  to  which  farmers  meet  local  food  demands  are  now 
being  made  at  Altoona,  Pa.,  by  the  Department  of  Agriculture,  the  Pennsyl- 
vania State  Bureau  of  Markets,  Pennsylvania  State  College,  and  the  Blair 
County  Farm  Bureau.  The  survey  thus  far  shows  that  the  farmers  in  Blair 
County,  in  which  Altoona  is  located,  produced  last  year  less  than  10%  of 
the  eggs,  less  than  12%  of  the  potatoes,  and  less  than  22%  of  the  dressed 
poultry  used  in  the  Altoona  consuming  district. 

Poultry  and  egg  production,  potato  growing  and  dairying  are  the  most 
profitable  enterprises  in  the  agricultural  section  surrounding  Altoona,  the 
survey  shows.  There  is  great  opportunity  for  further  increasing  the  poultry 
and  potato  enterprises,  the  Department  says.  To  indicate  the  advantage 
which  Blair  County  farmers  have  over  farmers  in  remote  districts,  it  is 
shown  in  connection  with  potatoes,  for  example,  that  the  freight  charges 
alone  on  the  potatoes  required  to  meet  the  deficit  in  Altoona  between  Sep- 
tember 1922  and  May  1923  ranged  from  15  to  4o  cents  per  bushel.  At  the 
conclusion  of  the  survey,  a  program  of  production  will  be  formulated  by  the 
Blair  County  Farm  Bureau  and  the  local  and  State  agricultural  authorities 
will  assist  farmers  in  putting  the  program  into  effect. 

Many  instances  are  known  to  Government  marketing  authorities  where  pro- 
ducers neglect  near-by  markets  in  an  effort  to  develop  distant  outlets.  For 
example,  numerous  campaigns  have  been  launched  in  the  South  to  develop 
Northern  outlets  for  sweet  potatoes,  while  at  times  it  has  been  virtually  im- 
possible for  Southern  consumers  to  buy  sweet  potatoes  produced  on  nearby 
farms.  Other  cases  are  known  where  a  city's  supply  of  a  commodity  is 
brought  from  distant  sections  when  the  same  commodity  is  being  grown  in 
the  immediate  territory  and  shipped  to  cities  hundreds  of  miles  away.     The 
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•    would  no  i. ii   toward  reducing  distribution 
department   taj  s.     R  lln  ids  would  also  welcome   the  more  effi- 
cient use  m  ,i  better  development  ol  home  markets. 

reys  limilar  to  that  .it  All .1  are  to  i>e  made  by  the  department  at 

other  consumii  1  that  much  general  Information  will 

be  developed  In  these  surveys  thai  can  be  applied  t>>  .ill  producing  and  con- 
sumi  es  throughout   the  country,      riie  Federal   Government   cannot 

i  studies  for  .ill  sections,  but  it  hopes  to  suggest  a 
method  ofanaking  such  studies  that  may  l>e  applied  by  local  authorities. 


New    Bulletin    on    Operation    and    Financing    of 
Irrigation    Districts. 

A  oew  bulletin  containing  valuable  information  for  those* 
Interested  in  the  format  ion  and  management  of  Irrigation 
districts  bas  Jusl  boon  issued  by  the  United  States  Depart- 
ment of  Agriculture  as  Department  Bulletin  1177.  Irrigation 
District  Operation  and  Finance,  by  Wells  A.  Hutchins.    An 
announcement  Oct.  8  said  : 
The  author  has  made  a  complete  study  of  the  management  and  financing 
ipment  in  this  country  since  Its  beginning  and  the  pub- 
.  i  Important  conclusions  well  supported  by  facts  drawn  from 
the  past  i  irrigation  enterprises  as  to  the  methods  of  adminis- 

tration and  financing  likely  to  insure  the  success  of  such  enterprises. 

It  is  stated  that  the  following  elements  have  proved  necessary  for  the  suc- 

of    irrigation    districts:    productive    land,    sufficient   water,    reasonable 

capitalization  and   adequate  land   settlement.      Each   of   these  points  is  dis- 

i   in   detail.      Seventeen  Western  States  now  have  legal   machinery  for 

the  organization  of  irrigation  districts  and  the  various  laws  and  methods  of 

procedure  are  discussed. 

Briefly   suited,   the  purpose  of  the   publication   is   to   furnish   information 
both  to  farmers  and  investors  as  to  methods  of  procedure  and  the  elements 


■jiv  for  success. 


Australian  Wheat  Acreage. 
The  acreage  sown  to  wheat  in  Australia  for  the  1923-24 
crop  is  estimated  at  10,000,000  acres,  as  compared  with 
9,81 14.000  acres  in  1922-23,  according  to  a  cable  message  to 
the  United  States  Department  of  Agriculture,  Oct.  9,  from 
an  International  Institute  of  Agriculture  at  Rome. 


Too   Many   Wholesalers   in   the   Coal    Industry,    United 
States   Coal    Commission   Finds — Removes   Respon- 
sibility for  High  Prices  from  Retailer  in  Final 

Report. 

Wholesalers  in  the  coal  industry  during  recent  years  have 
been  taking  at  a  rate  of  more  than  200%  over  their  pre-war 
margins,  the  United  States  Coal  Commission  reported  on 
Oct.  21,  while  retail  dealers,  in  spite  of  increasing  costs,  have 
been  taking  less.  The  Commission's  study  of  coal  distribu- 
tion resulted  in  its  recommendation  to  President  Coolidge 
and  Congress  that  the  Federal  Government  be  empowered  to 
regulate  fuel  distribution  in  times  of  shortage  but  that  the 
retail  handling  of  coal  be  left  chiefly  for  local  treatment. 
Though  the  Commission  ceased  its  work  Sept.  22,  the  text  of 
its  report  on  coal  distribution  became  available  on  Oct.  21 
in  complete  form  for  the  first  time.  The  conclusions  ad- 
vanced were  unanimously  adopted  by  its  membership,  includ- 
ing the  Chairman,  John  Hays  Hammond,  Thomas  R.  Mar- 
shall, Clark  Howell,  Dr.  George  Otis  Smith,  Edward  T.  De- 
vine  and  Charles  P.  Neill.  Regarding  the  wholesalers'  opera- 
tions, the  report  of  the  Commission  says:  "The  Commis- 
sion's study  indicates  that  there  are  altogether  too  many 
wholesalers,  but  that,  notwithstanding  this  fact,  the  whole- 
sale trade  has  made  large  profits  in  most  of  the  ten-year 
period  from  1913  to  1922,  inclusive,  and  excessive  profits  in 
the  panic  years  1917  and  1920.  The  year  1922  generally 
showed  more  moderate  and  even  small  earnings  on  account 
of  the  curtailment  of  the  tonnage  by  strikes.  The  Commis- 
sion's study  also  indicates  that  in  time  of  shortage  the  pyra- 
miding of  wholesale  margins  through  the  speculative  activ- 
ity of  wholesalers  results  in  the  enhancement  of  prices  with- 
out furnishing  the  public  an  equivalent  in  distribution  ser- 
vice. The  American  Wholesale  Coal  Association,  the  Com- 
mission declared,  had  advocated  an  unfair  profit  standard, 
adding : 

From  this  showing  it  would  appear  that  with  margins  of  8%  on  coal, 
which  figure  is  advocated  by  the  American  Wholesale  Coal  Association,  the 
entire  wholesale  trade  and  particularly  the  wholesalers  handling  anthracite, 
would  make  exorbitant  profits.  Such  a  margin  would  neither  be  necessary 
nor  desirable.  Its  presence  in  the  trade  would  not  only  be  a  public  injustice 
but  would  still  further  stimulate  the  already  over-developed  wholesale  trade. 
What  is  really  needed  is  stability  in  the  industry,  so  that  with  normal  ton- 
nage and  demand  real  competition  can  operate. 

Turning  to  the  retailer,  the  Commission  remarked  that 
criticism  of  prices  there  was  frequent,  sometimes  well 
founded,  but  often  based  on  "lack  of  knowledge  that  causes 
are  beyond  control  of  the  retailer."  Better  public  under- 
standing and  local  treatment  of  the  problems  were  advo- 
cated. Average  rates  of  retail  profits  on  coal  since  1918,  the 
Commission  said,  have  been  "generally  moderate  and  much 
less  than  those  of  wholesalers." 


Commissioner      of      Markets      O'Malley      Charges      Coal 
Companies   with    Unfair   Practices. 

Edward  J.  O'Malley,  Commissioner  of  Public  Markets  in 
this  city,  in  ;i  statement  on  Oct.  20  charged  the  "old  line  coal 
companies,"  which  claim  to  be  offering  coal  to  consumers  at 
the  lowest  prices,  are  resorting  to  unfair  methods  and  send- 
ing most  of  their  production  to  Independents  at  increased 
rates.  Mr.  O'Malley  asked  for  an  investigation.  Mr.  O'Mal- 
lej  said  he  had  been  told  that  while  the  companies  which 
control  NO',  of  the  anthracite  .advertise  coal  at  low  prices, 
and  actually  send  out  a  certain  quantity  at  these  prices,  the 
balance  of  their  production  is  sold  to  the  independents  at 
tin  increased  rate.  This,  he  said,  was  characterized  as  "back- 
door coal."  "In  order  to  control  the  entire  coal  situation," 
stiid  Commissioner  O'Malley,  "the  old  line  companies  sell 
only  a  limited  quantity  to  a  favored  few  retailers.  The  re- 
tailors out  of  the  ring  are  not  permitted  to  buy  of  the  old- 
line  companies  and  are  therefore  forced  to  purchase  coal  of 
the  high-priced  independents,  to  whom  the  old-line  com- 
panies have  sold  by  way  of  the  'back  door.'  These  unfortun- 
ate retailers  are  obliged  to  charge  the  consumer  what  are 
apparently  exorbitant  prices."  On  Oct.  18  Commissioner 
O'Malley  made  public  several  letters  which  he  had  written 
in  an  attempt  to  get  adequate  supplies  of  good  coal  this 
winter  for  the  residents  of  this  city.  In  a  joint  letter  to  the 
Presidents  of  leading  coal  companies  requesting  their  co- 
operation in  getting  a  larger  allocation  of  domestic  sizes, 
Commissioner  O'Malley  suggested  that  the  daily  maximum 
for  October  and  November,  which  is  25,000  tons,  should  be 
increased  10%.  He  also  sent  a  letter  to  John  Hays  Ham- 
mond, Chairman  of  the  Federal  Coal  Commission  at  Wash- 
ington, requesting  information  by  which  it  might  be  deter- 
mined whether  New  York  is  getting  its  proper  allocation, 
and  to  the  Anthracite  Bureau  of  Information,  in  Philadel- 
phia, asking  for  data  on  the  same  subject.  Letters  urging 
co-operatiop  were  sent  to  W.  J.  Richard,  President  of  the 
Philadelphia  &  Reading  Coal  &  Iron  Co.;  G.  N.  Wilson, 
President  of  the  Lehigh  Coal  Co.;  D.  S.  Williams,  President 
of  the  Hudson  Coal  Co.,  Scranton ;  S.  D.  Warriner,  President 
of  the  Lehigh  Coal  &  Navigation  Co.;  J.  F.  Birmingham, 
President  of  the  Delaware,  Lackawanna  &  Hudson  Coal  Co., 
and  C.  F.  Ruber,  President  of  the  Lehigh  &  Wilkes-Barre 
Coal  Co.  of  Wilkes-Barre,  Pa. 


Judge  Elbert   Gary  at  Meeting  of  American   Iron  and 

Steel    Institute    Urges    Co-operation    of    Business 

Men   With   President   Coolidge. 

Referring  to  the  business  outlook,  Elbert  H.  Gary,  in  his 
address  at  the  Hotel  Commodore,  this  city,  on  Oct.  25,  as 
President  of  the  American  Iron  and  Steel  Institute,  declared 
that  "there  are  many  reasons  for  confidence  in  the  economic 
future  in  this  country,  outside  of  those  which  are  basic 
and  permanent,  including  our  enormous  wealth  and.  immense 
yearly  income,  which  increases  as  the  years  go  by."  He 
further  said: 

If  the  business  men  will  do  their  part  and  co-operate  with  the  President 
and  his  assistants  in  conducting  their  affairs  in  conformity  with  the  high 
ideals  which  we  believe  actuate  the  President  in  the  performance  of  his 
duties  as  the  Chief  Executive,  there  is  no  reason  to  fear  there  will  be  a  serious 
financial  or  commercial  disturbance  or  depression  during  the  next  few 
months. 

There  are,  as  always,  some  hindrances  to  the  natural  progress  and  pros- 
perity in  the  United  States.  Those  patent  to  everyone  are  the  turbulent 
conditions  in  other  countries,  already  alluded  to;  the  unreasonably  high  and 
burdensome  taxes,  national,  State  and  municipal;  the  high  costs  of  produc- 
tion, in  some  lines  unconscionable:  and  the  high  costs  of  living,  measurably, 
though  not  altogether,  brought  about  by  those  who  complain  the  most. 

For  the  calendar  year  the  iron  and  steel  industry  will  show  considerable 
profit,  though  not  as  much  as  the  capital  invested  should  produce.  The 
new  orders  are  not  up  to  productive  capacity,  but  together  with  those  here- 
tofore accumulated,  have  resulted  in  large  shipments.  In  some  lines  the 
demand  for  immediate  consumption  has  been,  and  still  is,  in  excess  of  the 
ability  to  supply. 

It  may  be  stated  with  confidence  that  the  outlook  is  good.  Inquiries  for 
iron  and  steel  are  unusually  large,  many  of  them  urgent.  Purchases  for 
railroad  and  general  building  purposes,  for  oil  development  and  production, 
for  canning  purposes,  for  the  automobile  trade  and  many  other  lines  are  now 
very  targe  as  a  total  and  from  appearances  may  be  expected  to  materially 
increase  in  volume  during  the  next  six  months,  unless  something  unforeseen 
and  unwarranted  shall  be  precipitated. 

The  actual  purchasing  necessities  of  our  commodities  are  very  great  at 
present,  and  there  is  plenty  of  money  to  pay  for  whatever  is  needed.  It  is 
up  to  business  management  in  every  line  to  take  advantage  of  the  oppor- 
tunities offered.  Let  us  have  faith  in  the  future  and  do  our  part,  proceed- 
ing always  with  good  judgment,  prudence  and  within  the  limits  of  our  re- 
sources, but  steadily  forward  towards  the  goal  of  the  prosperity  which  we 
know  is  ahead  and  will  be  greater  than  ever  before. 

After  the  colossal  world  war  of  destruction  of  life  and  property  for 
four  years  and  more,  the  armistice  was  signed  Nov.  11  191S.  The  dis- 
asters of  this  war  are  not  yet  appraised.  The  full  cost  is  not  yet  known. 
The  final  effect  will  not  be  ascertained  perhaps  during  the  life  of  any 
person  living  when  the  war  closed.  Reparations  have  not  been  mi 
International  enmities  are"at  fever  heat.     Governments  have  been  over- 
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-own  still  others  have  been  threatened.  Nations  have  become  prac- 
iaMv  bankrupt.  Multitudes  of  men,  women  and  children  have  been 
d  are  starving.  Even  national  money  has  become  valueless.  European 
untries  are  drifting,  perhaps  some  toward  the  rocks  of  destruction. 
sDicion  and  distrust  are  predominant  in  the  minds  of  men.  Hate, 
venge  brutality,  crime  are  in  evidence  throughout  Europe.  A  merciful 
!d  yet'  a  just  God  has  not  yet  disclosed  to  us  the  fate  of  our  neighbors 

'it  is  doubtful  if  our  Government  can  at  present  be  of  much  assistance 
attempts  to  restore  the  equilibrium  of  Europe.     Voluntary  advice  or 
mpathy  just  now  would  not  be  acceptable.     Practically,  we^  can  be  of 
•nefit  only  by  example. 

It  would  not  be  appropriate  for  us  to  take  sides  in  European  controversies 
,r  to  condemn  individual  attitudes  or  conduct;  but  we  know  the  great 
ias  are  not  wide  enough  to  separate  us  from  the  influences  of  disaster 
Europe  We  are  affected  in  our  finances,  our  commerce,  our  mdus- 
ies  our  civic,  political  and  social  life  and  our  morals.  Citizens  of  Europe 
•e  embarking  for  the  United  States  whenever  possible;  not  always  the 
ost  worthy  are  included,  which  is  a  pity.  Their  ideas  permeate  our 
,cial   and   business  life.     The   whole   structure   of  civilization   has   been 

If  the  European  atmosphere  and  conditions  dominated  our  affairs,  our 
usiness  men  might  be  depressed  and  somewhat  doubtful  of  the  future; 
ut  unfortunately  they  do  not.  We  are,  or  at  least  we  may  be,  independent 
:  all  other  countries  so  far  as  business  progress  and  prosperity  are  con- 

rned  If  we  properly  conserve  and  utilize  our  natural  resources  and 
•gitimately  manage  our  private  and  public  affairs,  availing  ourselves 
f^the  opportunities  that  are  presented,  we  may  and  will  continuously 
ad  adequately  prosper. 

It  is  not  necessary  at  this  time  to  give  facts  and  figures  relating  to  the 
rowing  wealth  and  enlarging  production  and  corresponding  increase  of 
icome.  These  have  been  frequently  referred  to.  If  these  are  protected, 
developed  and  utilized,  we  need  have  no  fears  for  the  future. 

There  will  be  temporary  interruptions,  recessions,  and  there  will  be 
luctuations,  but  the  man  of  business  courage,  with  a  reasonably  clear 
ision  of  the  long  future,  pays  little  attention  to  temporary  hesitations  in 
■usiness  progress.  He  knows  that  the  current  of  prosperity  in  the  United 
itates  is  so  strong  that  even  though  it  may  be  occasionally  modified  by 
jmatural  or  unreasonable  obstructions,  this  will  result  in  accumulation 
f  volume  and  force  which  will  soon  be  overwhelming  and  stronger  than 

ver  before. 

As  all  fair-minded  men  will  admit,  the  first  essential  to  the  wehare  ana 
>rosperity  of  a  nation  and  all  its  people  is  protection,  that  is,  safety  of 
iroperty  and  persons,  the  uninterrupted  maintenance  of  law  and  order, 
i-or  this  everyone  is  responsible,  more  or  less;  private  individuals,  public 
ifficials,  every  department  of  Government,  municipal,  state  and  national. 

The  eight-hour  day  and  the  development  of  the  iron  and 
iteel  business  were  attended  to  by  Mr.  Gary  in  his  address 
it  this  week's  annual  meeting  of  the  Institute,  as  to  which 
le  said  in  part: 

Hearty  congratulations  are  extended  to  the  members  of  the  American 
[ron  and  Steel  Institute  upon  the  abolition  of  the  twelve-hour  day  in  the 
ron  and  steel  industry  of  the  United  States  of  America.  Long  years  ago. 
before  most  of  the  business  organizations  represented  here  to-day  were 
seated,  the  twelve-hour  working  day  became  established.  To  quote  the 
words  of  Mr.  Smith,  an  intelligent,  fair-minded  workman  connected  with 
the  American  Sheet  &  Tin  Plate  Co.,  at  the  annual  meeting  of  the  United 
States  Steel  Corporation,  held  in  April  1914;  "The  employer  never 
sstablished  the  twelve-hour  day.  Every  working  man  who  helped  to  build 
up  the  iron  business  helped  to  establish  it,  and  the  refusal  in  many  cases  to 
?rant  the  twelve-hour  day  would  have  been  a  sufficient  cause  for  a  walk- 
out many  a  time."  Because  a  committee,  appointed  by  the  Chairman  of 
the  Steel  Corporation  in  1911  and  headed  by  the  late  Stuyvesant  Fish, 
recommended  elimination  of  the  twelve-hour  day  at  its  plants,  provided 
the  iron  and  steel  industry  generally  would  do  likewise,  the  corporation 
actively  and  persistently  took  steps  to  carry  into  practical  effect  the  recom- 
mendation referred  to.  The  records  of  these  efforts  are  preserved  and 
are  clear. 

From  the  date  of  the  Fish  report  there  has  never  been  a  statement  by  a 
prominent  steel  manufacturer  in  favor  of  the  permanent  continuance  of  the 
twelve-hour  day  in  the  steel  industry,  nor  against  its  abolition  whenever 
practicable. 

Now  that  you  have  concertcdly,  with  practical  unanimity  and  with 
most  remarkable  promptness,  relegated  to  the  past  a  practice  you  did  not 
inaugurate,  but  have  been  willing  to  recognize  as  undesirable,  you  are 
entitled  to  praise  for  having  risen  to  a  great  occasion  involving,  as  we 
believe,  no  question  of  morals,  but  one  that  became  a  matter  of  public 
interest  and  concern. 

The  iron  and  steel  business  in  this  country  has  grown  by  leaps  and 
bounds  until  it  has  become  one  of  the  greatest  of  all  the  large  industries. 
We  have  a  productive  annual  capacity  of  about  sixty  million  tons  of  steel. 
We  employ  a  maximum  of  about  six  hundred  thousand  men,  who  with  then- 
families  aggregate  a  population  of  two  and  a  half  million  people.  We 
transact  a  business  of  two  billion  dollars  or  more  annually.  Needless  to 
sav,  we  are  important  in  the  industrial  life  of  this  country.  We  have  a 
decided  influence  for  good  or  bad.  With  this  goes  a  great  responsibility. 
We  could  not  shirk  it  if  we  desired.  Each  one  of  us  must  share  in  and 
must  render  an  account  concerning  this  responsibility. 


uniformity  in  the  agreements.  The  decision  followed  close 
upon  another  denying  an  increase  to  signalmen,  referred  to 
in  the  "Chronicle"  last  week.    The  present  decision  reads : 

In  the  case  of  the  signalmen,  their  present  rates  of  pay  and  the  very 
favorable  treatment  they  had  received  in  previous  wage  orders  and  adjust- 
ments, made  it  seem  inequitable  to  award  them  an  increase  of  wages  under 
the  state  of  proof  before  the  Board.  In  the  case  of  the  clerical  employees 
proper,  it  is  undoubtedly  true  that  their  present  wages  and  the  previous 
wage  awards  and  orders  affecting  them  through  a  long  period  of  years,  do 
not  show  that  they  have  ever  received  treatment  which  could  be  termed 
preferential . 

The  employees  affected  by  the  present  decision  were  rep- 
resented by  the  Brotherhood  of  Railway  and  Steamship 
Clerks,  freight  handlers,  express  and  station  employees,  by 
the  Brotherhood  of  Railway  Station  Employees,  and  by  the 
International  Longshoremen's  Association.  Following  is  a 
list  of  the  railroads  affected  by  the  decision 


Atchison  Topeka  &  Santa  Fe- 

Atlantic  Coast  Line. 

Boston  &  Albany. 

Boston  &  Maine. 

Chicago  &•  Eastern  Illinois. 

Chicago  &  Northwestern. 

Chicago  &  Western  Indiana. 

Chicago  Indianapolis  &  Louisville. 

Chicago  Milwaukee  &  St.  Paul. 

Chicago  Rock  Island  &  Pacific. 

Chicago  Rock  Island  &  Gulf. 

Chicago  St.  Paul  Minneapolis  &  Omaha. 

Cincinnati  New  Orleans  &  Texas  Pacific. 

Colorado  &  Southern. 

Denver  &  Rio  Grande  Western. 

Rio  Grande  Southern. 

Denver  Union  Terminal. 

Duluth  South  Shore  &  Atlantic. 

Mineral  Range. 

Erie. 

Fort  Worth  &  Denver  City. 

Wichita  Valley. 

Grand  Trunk  (Lines  in  United  States) . 

Great  Northern. 

Illinois  Central. 

Yazoo  &  Mississippi  Valley. 

Joplin  Union  Depot. 

Kansas  City  Southern. 

Texarkana  &  Fort  Smith. 

Kansas  City  Terminal. 

Maine  Central. 

Portland  Terminal. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie 


New  York  Ontario  &  Western. 
New  York  Chicago  &  St.  Louis  (including 
Lake  Erie  &  Western  district) . 

Pere  Marquette. 

Richmond  Fredericksburg  &  Potomac. 

St.  Louis  Southwestern. 

St.  Louis  Southwestern  (of  Texas). 

St.  Paul  Union  Depot. 

San  Antonio  &  Aransas  Pass. 

Seaboard  Air  Line. 

Southern  Pacific  Co.  (Pacific  System). 

Southern    Packfic    Lines   in   Texas   and 
Louisiana. 

Southern. 

Alabama  Great  Southern. 

Atlantic  &  Yadkin. 

Cincinnati  Burnside  &  Cumberland  River 

Cincinnati  New  Orleans  &  Texas  Pacific. 

Georgia  Southern  &  Florida. 

Harriman  &  Northeastern. 

New  Orleans  &  Northeastern. 

New  Orleans  Terminal. 

Northern  Alabama. 

St.  John's  River  Terminal. 

Trans-Mississippi  Terminal. 

Union  Pacific  System. 

Los  Angeles  &  Salt  Lake. 

Ogden  Union  Railway  &  Depot. 

Oregon  Short  Line. 

Oregon-Washington  Railroad  &  Naviga- 
tion Co. 

St.  Joseph  &  Grand  Island. 

Western  .  acinic 


Wage   Increases   on    Sixty-Five    Railroads    Granted   by 

Railroad   Labor   Board   to   Clerks, 

Freight   Handlers,    &c. 

I  The  United  States  Railroad  Labor  Board  on  Oct.  21  made 
public  a  decision  awarding  increases  of  one  to  two  cents  an 
hour  to  clerks,  station  forces,  dock,  warehouse  and  platform 
freight  handlers  and  similar  employees  of  65  carriers.  One 
provision  of  the  decision  is  that  the  "sum  of  the  increases 
granted  to  the  employees  in  each  section  shall  be  distributed 
by  joint  action  of  the  representatives  of  the  carriers  and  of 
the  employees  in  such  a  manner  as  to  bring  about  just  and 
equitable  rates  for  the  employees  in  each  of  the  various  sec- 
tions for  which  increases  are  provided."  The  opinion  pref- 
a<  ing  this  and  other  provisions  found  that  29  carriers  and 
employees  of  the  class  involved  had  negotiated  agreements 
increasing  pay  for  some  of  the  groups,  but  that  there  was  no 


Ballot  Shows  More  Than  85%  of  Pennsylvania  Shopmen 
Favor   Company's  Reorganization   Plan. 

The  vote  polled  in  the  recent  elections  by  shop  employees 
of  the  Pennsylvania  Railroad  System  for  representatives  on 
the  various  shop  craft  committees  indicates  that  more  than 
85%  of  all  the  shop  employees  have  signified  by  secret  bal- 
lot their  approval  of  the  Pennsylvania  plan  of  employee 
representation  for  the  settlement  of  disputes  that  may  arise 
between  the  men  and  the  management.  A  final  report  of  the 
elections  held  this  year  in  the  four  operating  regions  and  Al- 
toona  works  shows  that  85.9%  of  all  the  shopmen  on  the 
entire  System  voted  in  these  elections.  The  company's  an- 
nouncement says : 

It  will  be  recalled  that  the  controversy  between  the  United  States  Railroad 
Labor  Board  and  the  Pennsylvania  Railroad  grew  out  of  the  first  elections 
of  employee  representatives  of  the  shop  crafts.  The  management  believes 
that  the  results  of  this  year's  selections,  which  have  now  been  completed, 
removes  any  reasonable  doubt  that  might  have  existed  as  to  the  real  desires 
of  the  Pennsylvania  shopment  to  be  represented  by  employees  elected  by 
themselves  rather  than  by  any  outside  organization. 

The  last  of  this  year's  elections  was  held  a  few  days  ago  in  the  South- 
western region  when  92%  of  the  shopmen  participated  in  the  balloting. 
Similar  elections  had  already  been  held  in  the  three  other  regions  and 

A1ThrcompfeSte  returns  show  that  60,845  shop  employees  were  eligible  to 
vote  for  employee  representatives  in  this  branch  of  the  s™'  ™e  t°tal 
number  of  ballots  cast  for  employees'  representatives  was  52,2/8,  or  88/fe. 
Out  of  the  total  number  of  votes  cast  only  2,601,  or  less  than ^5% were 
declared  to  be  invalid  by  the  election  tellers  jointly  appomted  by  the  men 

■^^SBSf*  the  shopmen  in  these  elections  is  believed  to  be 
greater  than  that  generally  in  city,  State  and  national  elections. 


Shopmen's  Wages  Increased  on  Northern  Pacific. 

Wage  increase  of  2  cents  an  hour  granted  shop  crafts  em- 
ployees by  the  Northern  Pacific  Railway  will  increase  the 
payroll  of  5,000  men  affected  about  $250,000  annually.  A 
change  in  working  rules,  eliminating  certain  restrictions  on 
the  kinds  of  work  different  classes  are  permitted  to  engage 
in  was  made  to  enable  employees  to  fulfill  their  promise  to 
promote  greater  efficiency  and  increased  production  in  re- 
turn for  the  wage  increase. 


Union  Leader  in  West  Virginia  Gets  Life  Sentence  for 
Murder  of  Sheriff. 
Edgar  Combs,  union  miner  charged  with  the  murder  of 
Deputy  Sherif  John  Gore  in  the  1921  armed  march,  pleaded 
guilty  in  the  Logan  Circuit  Court  at  Logan,  W.  Va.,  on  Oct. 
17  after  Judge  Robert  Bland  refused  a  change  of  venue  for 
his  trial     A  sentence  of  life  imprisonment  was  imposed. 
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Railroad   Executives  Consider  Suggestion  of   President 

Coolidge  for  Reduced  Freight  Rates  on  Grain 

and  Coal. 

At  the  meeting  in  this  city  tui  Tuesday  last  (Oct.  23)  <>t' 
the  Traffic  Vice-Presidents  of  the  sixteen  larger  railroads  in 
Trunk  Lane  Territory,  the  basis  was  laid  for  a  reply  to 
President  Coolidge  relative  to  bis  suggestion  that  a  reduction 
be  made  in  freigb.1  rates  on  grain  and  coal  designed  for  ox- 
port.  The  "Journal  of  Commerce,"  in  its  issue  of  the  24th, 
in  making  :i  statemenl  to  tlii>  effecl  added: 

A  r.-p  irt  ma  ilr.i«  n  op  n  hich  w  ill  be  considered  bj  the  beads  of  the  rail- 
rokds  :it  i  -!><•. -iii  meeting  to  )><•  called  presently  of  the  Eastern  Presidents' 
Conference,  of  which  Leonard  P.  Lores  is  Chairman. 

Wo  separate  repUee  « 111  be  made  bj  t in-  carriers  to  the  President's  sugges- 
tion r  i  reply  In  the  name  of  ail  the  railroads  being  planned  Instead. 
This  w  ill  )><•  taken  up  by  Che  executh  <•  committee  of  the  Association  of  Rail- 
way Executives  after  the  Eastern  Presidents  complete  their  deliberations, 
after  which  the  reply  would  be  put  into  final  form  and  presented,  probably 
under  the  name  of  Bale  Bolden,  President  of  the  Chicago  Burlington  & 
Qulncy  and  aKo  Chairman  of  the  executive  commit  too  of  the  Executives' 
i.ition. 

The  meeting  of  the  traffic  vice-presidents  yesterday  considered  wheat 
rates  in  the  morning  session  and  coal  rates  in  the  afternoon.  Considerable 
fkta  which  had  been  gathered  by  the  officials,  from  the  records  of  the  in- 
dividual carriers,  was  presented  and  analyzed,  and  on  this  material  the  re- 
port to  the  Presidents  will  be  based. 

Following  the  meeting  it  was  intimated  that  the  precise  nature  and  scope 
of  the  President's  intention  are  still  unknown  to  the  railroad  officials,  al- 
though Vice-President  Dixon  of  the  Pennsylvania  system  explained  in  the 
name  of  President  Samuel  Rea  what  the  latter's  interpertation  of  Presi- 
dent Coolldge's  remarks  was.  R.  N.  Oollyer,  Chairman  of  the  Trunk  Line 
Association,  was  Acting  Chairman  ot    the  meeting. 

The  Association  of  Railway  Executives  will  hold  its  meeting  here  on  Nov.  8 
at  the  Vale  Club.  As  the  views  of  the  Eastern  Presidents  would  have  to 
have  been  gathered  by  then,  it  is  assumed  by  informed  railroad  men  that  tht 
call  for  a  special  meeting  of  the  Eastern  Presidents'  Conference  will  go  out 
in  several  days. 

The  suggestion  of  President  Coolidge  was  referred  to  by 
us  in  last  week's  issue,  page  1741. 


Howard  Elliott  of  Northern  Pacific  on  Accomplishments 

of    Road — National    Character   of    Problem 

Confronting  the   Railroads. 

The  accomplishments  of  the  Northern  Pacific  Railway  Co. 
during  the  last  few  years  were  told  in  a  statement  made  at 
St.  Paul  yesterday,  Oct.  26,  by  Howard  Elliott,  Chairman 
of  the  Board,  upon  his  return  from  an  inspection  trip  to  the 
Pacific  Coast.  Referring  in  his  statement  to  the  fact  that 
"the  railroads  are  working  under  a  Governmental  plan  of 
regulation  which  was  developed  after  many  years  of  debate 
and  public  discussion,  and  has  not  yet  had  a  fair  trial,"  Mr. 
Elliott   said: 

It  will  be  unwise  to  attempt  to  change  it  hastily.  Some  things  seem 
very  obvious  to  one  who  has  been  fortunate  to  see  the  Western  country 
as  I  have.     It  would  seem 

That  everybody  should  do  all  he  can  to  keep  down  expenditures  of 
every  kind  so  as  not  to  increase  the  already  heavy  tax  burden. 

That  there  should  be  less  dependence  placed 'upon  wheat  alone  as  a 
source  of  revenue;  in  other  words,  there  should  be  a  stronger  movement 
for  diversification  of  crops. 

That  the  Xorthwest  needs  and  can  support  many  more  people,  so  that 
the  immigration  question  is  of  importance  to  the  future  development  of 
this  part  of  the  country. 

That  hard  work  and  economy  on  the  part  of  all  will  produce  better 
results  than  can  be  obtained  by  more  new  laws. 

These  problems  are  national  in  character  and  the  public  mind  is  being 
attracted  to  them  now.  It  is  to  be  hoped  that  sober  and  calm  judgment 
will  prevail  and  that  the  country  will  not  try  remedies  which  will  be  worse 
than  the  troubles  it  is  trying  to  cure. 

As  to  his  tour  of  inspection  and  what  it  revealed  Mr. 
Elliott  said: 

In  the  last  few  years  the  company  has  added  to  its  equipment  120  heavy 
locomotives,  nearly  6,000  new  freight  cars,  and  rebuilt  many  thousands  of 
cars.  Many  improvements  have  been  made,  particularly  at  terminal 
points,  so  as  to  give  better  service  to  the  public,  better  working  conditions 
for  the  employees  and  to  obtain  greater  efficiency  and  larger  output  per 
hour  of  work.  These  additions  required  the  investment  by  the  owners  of 
many  millions  of  dollars.  They  made  this  investment  with  faith  in  this 
great  Northwestern  country  and  with  a  belief  that  the  Government,  both 
State  and  national,  would  treat  them  fairly. 

The  volume  of  freight  handled  west  of  the  Eocky  Mountains  is  greater 
than  at  any  time  in  the  history  of  the  company,  showing  marked  activity 
in  all  kinds  of  business  in  that  part  of  the  territory  served.  East  of  the 
Eocky  Mountains  there  is  a  very  substantial  business  but  the  volume  is 
not  so  large  as  the  company  has  at  times  handled  in  the  past,  due  to  causes 
that  are  too  well  known  and  are  now  being  discussed  generally,  and  which 
for  the  time  being  are  difficult  and  perplexing  and  engaging  the  attention  of 
all  interested  in  the  present  and  future  welfare  of  this  country.  Practically 
everywhere  we  went  there  was  a  strong,  hopeful  spirit,  very  marked  even 
in  North  Dakota,  where  there  has  been  more  or  less  comment  about  diffi- 
culties, which  I  believe  have  been  exaggerated. 

As  a  result  of  this  5,700  mile  trip,  and  meeting  a  great  many  people,  I 
am  as  great  a  believer  as  ever  in  the  States  between  Lake  Superior  and 
Puget  Sound,  and  while  there  may  have  to  be  a  period  of  readjustment 
I  believe  the  future  will  show  much  improved  results  for  the  country  and 
for  the  railroads  that  are  so  necessary  for  the  welfare  of  this  country,  which 
has  such  vast  possibilities. 

Financial  results  on  the  roads  in  the  Northwest  have  been  unsatisfactory 
Take  the  Northern  Pacific  as  an  example.  In  1922,  out  of  every  dollar 
received  from  the  public  for  transportation  it  paid  back  into  the  territory 
served  49  cents  in  wages  and  8'A  cents  in  taxes.  There  was  paid  24  cents 
for  materials  and  supplies,  a  large  part  of  which  in  the  form  of  coal  and 
lumber  was  purchased  in  the  States  served.  This  took  81  y2  cents  of  each 
dollar,  and  then  interest  on  the  bonds  issued  in  connection  with  the  creation 


of  tin-,  property  took  15  cents,  leaving  about  .", '    ci  tits  for  the  owu 

small  a   sum  f.T  health)'  development  of  the  transportation  1  ;i . 

■  rcn  Ing  count 

rii.'  reason  for  this  Is  that  in  this  Northwestern  country,  and  on  the 
Northern  Pacific  particularly  .  the  rates  paid  l>.\   the  pub  lo  have  n, 

TOTJ    much   less  than   have  the  expenses,   ami   much  less  than   the  I 
other  parts  of  the  country.      Some  time  ago   1   had  the   lluroau  ,,t   | 

Economics  prepare  a  statement  showing  tho  rolative  rates  in  various  parts 
of  the  country  and  on  different  roads.      That  is  an  accurate  and  Impartial 
organization.     Taking  the  freight  rates  in  1913  as  100.  the  Northern 
rale  this  year  is    128,  while  east,  of  (he  Mississippi    ttivor  the  rale  is   | ;-,  u 
compared 'witli   ]()((  in   1913.      This  increase  in  the  rate  in  the  Easl   I 
lUtely  necessary  if  the  railroads  there  are  to  develop  and  furnish  n, 
transportation  not  only  for  that  country,  but  for  tin-  Western  country  aa 
well,  because  many  or  the  products  of  the  West  find  their  market  In  the 
East  .  but  in  the  West,  and  in  the  East,  all  classes  of  expenses,  due  ti 
wages  and   higher  costs  of  fuel  and   materials,   have   increased   anywhere 
from  50  to  100',  .     .Inst,  as  there,  has  been  a  readjustment  for  the  i 
roads  or  rates  so  as  to  pay  higher  costs  and  to  support  those  roads,    , 
must,  be  in  due  time  a  readjustment  in  the  West,  if  adequate  transpoi 
Is  to  be  provided  for  this  country,  which  is  such  an  important  part  of  the 
United  Stall's,  and  which  will  show. great  growth  as  time  goes  on.     An  in 
crease  in  (he  average  rate  of  only  two  mills  for  hauling  2,000  pounds  one 
mile,  a  very  insignificant  sum  when  applied  to  any  given  shipment 
permit  the  railroads  in  the  Northwest  to  go  on  with  constructive  plans  for 
tho  future.     Evon  with  the  two  mills  added,  the  incroaso  in  tho  rates  on 
tho  Northern  Pacific  in  1923  over  1913  would  not  equal  the  increase  allowed 
by  the  Commerce  Commission  east  of  the  Mississippi  Eiver. 

Using  the  Northern  Pacific  again,  in  1922  the  29,000  employees  n 
an  average  of  $1 ,690  each,  tho  33,000  bondholders  $454  each  and  the  38,000 
stockholders  $328  each;  32,391  stockholders  in  the  Northern  Pacific  hold 
less  than  100  shares  of  stock;  13,599  of  them  are  women.     The  road  is  not 
owned  by  a  few  rich  people,  but  by  71,000  security  holders. 

The  employees  are  receiving  good  wages  and  the  public  is  getting  good 
service  in  many  places  at  less  than  cost.  The  security  owners  are  getting 
a  very  modest  return — not  enough  to  attract  new  capital.  Under  existing 
conditions  there  is  no  incentive  to  the  owners  to  put  in  more  money,  and 
continual  borrowing  of  money  is  unwise. 

The  company  is  devoting  its  attention  to  keeping  down  costs  to  the 
lowest,  possible  point  consistent  with  reasonable  preservation  of  the  property 
and  reasonable  service  to  the  public.  The  situation  is  difficult,  but  I  hsve 
such  faith  in  the  Northwest  and  the  ultimate  fairness  of  the  American  people 
that  I  believe  the  country  will  continue  to  grow  and  that  there  will  be  an 
economic  readjustment  that  will  help  all. 


United    States    Railroad    Labor    Board    Holds    Pennsyl- 
vania   RR.    Must    Conform    to    Its    Decisions. 
The  Pennsylvania  RR.  must  conform  to  decisions  of  the 
U.   S.   Railroad   Labor  Board  in  cases  in  which  it  dei 
the    Board's  jurisdiction,    the  Board   held   on   Oct.   24. 
also   aserted   that   the   abolition   of   time   and   one-half  for 
overtime   payment    of   yardmen   of    the   Brooklyn   Eastern 
District  Terminal  was  in  violation  of  the  Transport-, 
Act   and   ordered   restoration   of   the   former   rate   of  pi 
According  to   the   daily  papers,    the   Pennsylvania  Sys1 
was  ordered  to  draw  up  an  agreement  with  its  employ 
represented  by  the  American  Train  Despatches'  Asso 
tion  which  shall  embody  rules  promulgated  by  two  previou 
decisions     of     the     Board,     covering     working     conditions. 
Simultaneously  the  Board  issued  an  addendum,  it  is  sta 
to  the  second  of  the  previous  decisions  ordering  the  inelu  - 
of    the    Pennsylvania    System    and    its    train    despatches 
therein.     The  first  of  these  decisions  related  to  the  dispute 
in  which  the  railroad  denied  the  jurisdiction  of  the  Board. 
The  road  was  not  represented  at  the  hearing,  but  stated 
that  its  position  was  set  forth  in  a  letter  disputing  the  Board'- 
jurisdiction. 


Brotherhood    of    Railway    &    Steamship    Clerks    Wins 
Vote     for     Employee     Representation     on     the 
Southern  Pacific. 
The  Brotherhood  of  Railway  &   Steamship   Clerks  won 
the  right  to  represent  the  clerical  employees  on  the  Southern 
Pacific  lines  in  Texas  and  Louisiana  when  the  ballots  cast 
on  the  subject  of  representation  were  counted  in  the  offii 
of  the  Railroad  Labor  Board,  Chicago  dispatches  say.     The 
Association  of  Clerical  Employees  of  the  Southern  Pacific 
lines  in   Texas  and   Louisiana  and   the  Brotherhood  both 
claimed    representation    of    this    class    of    employees.     The 
Board  ordered  a  ballot  taken,   prescribed  rules  governing 
the  voting  and,  to  avoid  any  charges  of  interference,  ordered 
ballots  counted  in  the  Board's  office. 


Grain     Rate     Investigation     Ordered     by     Inter-State 
Commerce  Commission. 

As  was  indicated  in  our  issue  of  Saturday  last  (page  1741) 
the  Inter-State  Commerce  Commission  on  Oct.  16  announced 
that  an  investigation  had  been  ordered  by  it  into  the  subject 
of  rates  and  charges  on  grain  and  grain  products  to  deter- 
mine whether  the  present  rates  applying  in  inter-State  and 
foreign  commerce  are  justifiable.  Details  of  the  Commission's 
order  were  given  as  follows  in  the  "Railway  Age"  of  the 
20th  inst.: 

The  preamble  to  the  order  for  the  general  grain  rate  investigation  con- 
tained the  words,  "The  matter  of  freight  rates  as  affecting  the  agricultural 
Industry  being  under  consideration,"  and  it  is  understood  that  the  Com. 
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on  had  at  first  considered  an  investigation  of  the  rates  on  agricultural 
acts  generally.  The  investigation  was  ordered  "with  a  view  to  de- 
tains whether  and  to  what  extent  the  rates,  charges,  regulations  and 
ices  of  carriers  subject  to  the  Inter-State  Commerce  Act,  in  respect 
e  transportation  of  grain  and  grain  products,  in  inter-State  or  foreign 
nerce  are  or  for  the  future  will  be  unjust,  unreasonable  or  otherwise 
ivful  and  in  such  case  to  prescribe  just,  reasonable  and  lawful  rates, 
res  regulations  and  practices  thereafter  to  be  observed." 
1  carriers  by  rail  or  by  water  or  by  rail  and  water,  subject  to  the  Inter- 
»  Commerce  Act,  were  made  respondents  and  the  State  authorities 
notified  by  sending  copies  of  the  order  to  the  Governors  and  regulating 
nissions.  The  proceeding  will  be  assigned  for  hearing  at  such  times 
places  as  the  Commission  may  hereafter  direct. 

Reduction  Not  Justified  by  Western  Roads'  Earnings. 
its  decision  in  the  Kansas  case  the  Commission  said  that  the  reduc- 

■  asked  by  the  complainants  would  take  from  the  revenues  of  Western 
s  approximately  117.000,000  to  S20.000.000  annually,  and  that  re- 
ions  in  the  rates  alone  would  not  solve  the  farmers'  problems  while 
■ffect  on  the  carriers  would  be  serious  to  certain  individual  lines  unless 
r  means  of  increasing  revenues  or  reducing  expenses  can  be  found, 
as  pointed  out  that  the  rates  had  not  been  shown  to  be  unreasonable 
he  usual  standards  nor  discriminating  in  relation  to  other  rates  and 
the  record  had  not  shown  how  the  loss  in  revenues  which  would  result 
[  the  reduction  sought  could  be  made  up  by  increases  in  other  rates. 
ie  Commission  also  said  that  the  Western  roads  are  earning  con- 
•ably  less  than  the  prescribed  return  and  apparently  less  than  the  fair 
rn  to  which  they  are  entitled  under  their  constitutional  rights,  aside 
i  Section  15-a. 

de  complaint  filed  by  the  Public  Utilities  Commission  of  Kansas  on 
Of  of  all  grain  and  hay  shippers  of  that  State,  related  to  the  reasonable- 

and  propriety  of  the  level  of  inter-State  rates  for  the  transportation 
Tain  grain  products,  and  hay,  in  carloads,  between  points  in  the 
tern  group.  While  violations  of  Sections  1  and  3  were  alleged,  no 
idjustment  in  relationship  between  particular  localities  and  markets 

been  pointed  out,  and  no  particular  description  of  traffic  stated  as 
recipient  of  an  undue  or  unreasonable  preference  or  advantage,  the 
imission  said.  Little  evidence  was  offered  to  support  a  violation  of 
ion  3,  and  the  complaint  in  that  regard  the  Commission  finds  not 
ained.  . 

itervening  petitions  in  support  of  the  complaint  were  filed  by  tne 
-regulating  commissions  of  Iowa,  Minnesota,  Missouri,  Nebraska, 
th  Dakota,   South  Dakota,   Louisiana,   and   Oklahoma,   and   also  by 

American  Farm  Bureau  Federation,  Atchison  Board  of  Trade.  St. 
ph  Grain  Exchange,  Omaha  Grain  Exchange,  Kansas  City  Board  of 
de,  Southern  Minnesota  Mills,  South  Dakota  Department  of  Agri- 
ure,  and  Southwestern  Millers'  League. 

sveral  hearings  were  held  and  an  extensive  and  voluminous  record 
le.  The  evidence  dealt  largely  with  the  broad  agricutulral  and  economic 
iitions  which  were  said  to  prevail  with  considerable  uniformity  oyer 
,t  gain-and-hay  producing  areas  cultivated  under  substantially  like 
iitions,  and  which  find  price  equalization  in  the  same  general  markets^ 
fter  a  review  of  the  increases  in  rates  made  in  1918  and  1920  and  of 
reductions  ordered  in  1921  and  1922  the  Commissioner's  report  con- 
ted  in  part  as  follows: 

Condition  of  the  Farmers. 
:ere.  as  in  Rates  on  Grain,  Grain  Products,  and  Hay,  supra,  com- 
nants  have  placed  great  stress  upon  the  economic  and  financial  co-n- 
an of  the  agricultural  industry.  The  agricultural  industry  in  the 
st  is  still  heavily  mortgaged  and  deeply  indebted  to  the  banks,  ine 
>r  and  capital  of  the  grain-and-hay  farmer  in  parts  of  the  western 
rict  receive  a  reward  much  lower  than  in  any  important  gamtul  pursuit, 

this  at  a  time  when  many  other  industries  have  shaken  oti  the  ce- 
ssion and  have  made  rapid  and  substantial  strides  toward  recovery, 
former  reports  we  have  alluded  to  the  unusual  period  of  readjustment 
ch  has  followed  in  the  wake  of  a  world  catastrophe.  The  recora 
icates,  as  of  the  time  of  submission,  that  agriculture  had  passed  througn 
worst  stages  of  the  economic  and  financial  depression,  although  recoveiy 

been  slow.  .  ,  ..       .  .        p  fo_>rl 

iomplainants  lay  much  stress  upon  the  price  relationship  ot  iarm 
ducts  to  the  commodities  which  the  fanner  must  buy,  and  to  owiei 
.-agricultural  commodities.  Some  of  the  latter  are  quoted  at  prices 
lost  double  those  prevailing  in  1913,  but  pay  freight  rates  little  higner, 
.tivelv,  compared  with  their  1913  rates  than  do  agricultural  products, 

wholesale  price  of  which  during  1922  averaged  by  33%  higher  than 
3  prices,  although  the  total  money  value  of  farm  products  in  the  Umtea 
tes  was  45%  higher  in  1922  than  in  1913.  Examination  of  the  Depait- 
at  of  Labor's  index  numbers  of  wholesale  prices  by  groups,  using  lyia 
i  basic,  shows  that  for  1922  the  index  number  for  farm  products  was 
,  as  compared  with  an  average  of  149  on  all  commodities.  *or  tne 
t  four  months  of  1923  the  index  numbers  were  142  and  158,  respectively. 
3  index  for  farm  prices  of  crops  for  1922  was  but  113.  It  is  this  price 
itionship  situation  that  constitutes  the  foundation  of  complainants, 
tention  that,  taking  into  consideration  the  prices  received  by  tne 
mer  for  his  product,  compared  with  prevailing  prices  on  other  com- 
dities,  agriculture  is  contributing  more  than  its  proportionate  share 
the  maintenance  of  the  transportation  machine  in  the  western  group, 
nerally  speaking,  the  present  rates  on  the  commodities  in  issue  are 
an  average  45%  higher  than  the  1913  rates.  Rates  on  other  com- 
dities  are  approximately  52%  higher  than  the  1913  basis.  Assuming 
,t  all  rates  were  reduced  by  the  exact  amounts  authorized  by  our  ae- 
ons, those  on  wheat  and  hay  are  now  117.5%  of  the  rates  in  ettect 
g.  25  1920,  the  date  of  the  last  general  increase,  on  coarse  grains  105.75% 
1  on  commodities  generally  121.5%.  While  we  said  in  Reduced  Rates 
!2,  supra,  that  "the  needs  of  commerce  can  not  be  met  if  rates  are  to 
ctuate  with  market  prices  of  commodities,"  this,  of  course.  w°uld 
i  apply  to  any  permanent  or  long-persistent  shift  of  price  levels.  The 
ment  of  value  of  a  commodity  and  the  principle  of  "what  the  traffic 
1  bear"  would  be  given  due  weight  in  such  a  case. 

Summing  up,  it  may  be  said  that  up  to  the  time  the  case  was  submitted 
ces  to  the  Western  farmer  for  his  product  had  somewhat  improved 
ce  our  decision  in  Rates  on  Grain,  Grain  Products,  and  Hay,  supra, 
i  that  he  thus  had  more  dollars  with  which  to  pay  his  debts.  The 
rchasing  power  of  his  product  had  not,  however,  materially  improved. 

the  whole,  the  record  seemed  to  indicate  a  hopeful  trend. 
Removal  of  the  remainder  of  the  1920  increases  on  wheat  and  a  con- 
uation  of  the  90%  basis  on  coarse  grain,  as  requested  by  complainants, 
uld  mean  an  aggregate  reduction  of  slightly  more  than  14%  in  all  grain 
;es  in  the  Western  group,  and,  it  is  estimated,  would  take  in  revenue 
>m  the  carriers  approximately  $17,000,000  to  $20,000,000  annually, 
is  impossible  to  do  more  than  estimate  just  what  this  would  mean  to 
3  individual  farmer.  Obviously  it  would  be  more  material  to  the  farmer 
a  greater  distance  from  market  than  to  one  who  ships  for  shorter  dis- 
ices.  Assuming  an  average  saving  in  freight  charges  of  $50  per  farm 
nually,  it  is  inferable  from  a  perusal  of  the  farm  prices  of  wheat,  which 
ring  1922  ranged  from  $0  88  to  $1  21  per  bushel,  that  such  fluctuations 
>m  week  to  week  and  even  from  day  to  day  are  frequently  just  as  im- 
rtant  as  a  substantial  change  in  freight  rates.  Reductionss  in  freight 
tes  from  Western  farms  to  Western  primary  markets  alone  will  not 
Ive  the  farmers'  problem,  while  the  effect  on  the  carriers'  revenues  of 
e  reduction  sought  would  be  serious  to  certain  individual  lines,  unless 
tier  means  of  providing  revenue  or  reducing  expenses  can  be  evolved 
compensate  them  for  the  loss  which  would  be  sustained.  There  have 
en  brought  to  our  notice  insistent  claims  that  relief  should  be  secured 

■  reduction  in  the  export  rates.  Grain  and  its  products  in  1922  con- 
futed 28%  of  the  Minneapolis  St.  Paul  &  Sault  Ste.  Marie  RR.'s  tonnage; 
%  of  the  Burlington's;  15%  of  the  Santa  Fe's;  and  14.5%  of  the  North 
estern's.  Wheat  alone  constituted  almost  50%  of  all  tonnage  originating 
North  Dakota  and  shipped  over  the  Great  Northern. 


Effect  of  a  Reduction  on  Carrier's  Revenues. 
The  carriers  have  also  presented  many  of  the  same  arguments  that 
were  advanced  in  Rates  on  Grain.  Grain  Products,  and  Hay.  supra.  For 
example,  they  point  to  the  excessive  loss-and-damago  claims  on  grain 
and  grain  products  compared  with  other  traffic,  and  to  the  special  services, 
such  as  transit,  accorded  to  this  traffic  on  the  basis  of  the  through  rates  from 
point  of  origin  to  destination.  Thev  also  claim  that  the  improvement  in 
the  financial  condition  of  the  farmer  is  indicated  by  the  record.  They 
place  their  main  reliance,  however,  upon  their  own  financial  circum- 
stances, and  upon  the  requirement  of  the  law  that  we  initiate,  modify, 
establish,  or  adjust  rates  so  that  carriers  as  a  whole  or  in  designated  rate 
groups  will  earn  a  fair  return  upon  the  aggregate  value  of  the  railway 
property  held  for  and  used  in  the  service  of  transportation.  The  rate 
of  return  as  fixed  by  us  is  shown  as  5.75%  ,  and  the  1922  return  of  carriers 
in  the  Western  group  averages  less  than  4%.  For  the  first  four  months 
of  1923  the  average  was  about  4.1%.  The  subsequent  and  present  rates 
of  return  are  not  in  the  present  record  as  to  the  carriers  in  the  group  as  a 
whole  or  as  to  particular  carriers. 

In  all  proceedings  involving  general  reductions  in  rates,   we  have  to 
look  to  the  future  and  exercise  our  best  judgment  on  the  record  before  us. 
In  former  cases  reduction   and   savings   in   carriers'   operating   expenses, 
present  or  in  prospect,  and  prospective  increases  in  tonnage  were  trans- 
lated into  reductions  in  rates.     The  situation  which  now  confronts  us  is 
more  difficult.     In  spite  of  the  fact  that  the  past  year  has  been  better 
than  the  average  from  the  standpoint  of  tonnage  handled,  the  revenues 
of  the  defendants  are  not  shown  on  this  record  to  have  been  excessive 
or  in  violation  of  law.     In  fact,  as  stated,  carriers  in  the  Western  group 
have  been   and   are   now   earning   considerably   less   than   the   prescribed 
return,  and  apparently  less  than  the  fur  return  to  which  they  are  entitled 
under   their   constitutional   rights   entirely   independent   of  Section    15-a. 
If.  as  complainants  contend,  grain,  grain  products,  and  hay  in  the  Western 
group  are  now  bearing  more  than  their  proportionate  share  of  the  trans- 
portation burden  the  inference  is  that  other  commodities  are  paying  less 
than  their  fair  share.     The  latter  have  not  been  pointed  out.     Seemingly, 
from  the  record,  it  is  improbable  that  a  reduction  in  the  present  rates 
on  the  commodities  in  issue  would  so  increzse  the  movement  of  these 
commodities  as  to  enable  the  carriers  to  make  up  to  any  appreciable  extent 
the  loss  in  revenue  should  a  general  reduction  in  these  rates  be  ordered. 
Of  prime  importance  to  the  agricultural  industry  and  to  the  country  in 
general  is  an  adequate  and  efficient  transportation  service.     The  extent 
to  which  a  marked  rate  reduction  would  disable  the  carriers  generally  or 
particular  carriers  in  the  performance  of  this  service  is  of  great  consequence. 
This  record  affords  no  basis  even  for  a  suggestion  as  to  a  re-allocation 
of  the  transportation  burden,  nor  could  we  in  fairuess  to  the  shippers  of 
other  commodities  make  such  readjustment  without  giving  them  oppor- 
tunity to  be  heard.     This  is  not  to  say  that  reductions  in  rates  can  in 
no  case  be  made   without  contemporaneous  increase  if  carriers  are  not 
making  the  prescribed  return.     If  the  usual  tests  of  the  reasonableness 
of  rates,  approved  bv  experience  and  valid  in  law,  show  the  basis  a_s  to 
any  commodity  to  be  too  high  it  would  be  our  duty  under  Section  1  of  the 
Act  to  find  such  rates  to  be  unreasonable.     Many  of  the  rates  here  assailed 
have  been  prescribed  by  us;  others  are  depressed  by  competition  of  various 
kinds.     So  far  as  the  usual  tests  of  the  reasonableness  of  rates  shown  by 
the  record,  other  than  perhaps  the  values  of  the  commodities  when  viewed 
from  the  standpoint  of  existing  prices,  may  be  applied  to  the  question 
before  us,  they  do  not  indicate  that  the  general  basis  of  rates  on  the  com- 
modities here 'in  issue  is  unreasonably  high.     The  case  has  not  been  tried 
upon  the  theory  that  by  comparison  with  rates  upon  the  same  commodities 
in  other  territories,  or  between  analogous  commodities  in  the  same  territory, 
or  with  reference  to  the  earnings  of  the  carriers  under  investigation,  any 
reductions  can  or  should  be  made.     These  comparisons,  when  properly 
made,  we  have  found  to  be  helpful.     Upon  the  present  record  we  would 
be  led  to  conclude  that  the  general  basis  of  rates  on  gram,  gram  products, 
and  hay  within  the  Western  group  has  not  been  shown  to  be  unjust,  un- 
reasonable,   unduly   prejudicial,    or   otherwise  in   violation   of  the   Inter- 
State  Commerce  Act.  .         .         .  , 

While  this  caso  has  been  before  us  under  consideration  since  its  sud- 
mission,  we  have  given  careful  study  to  the  situation  presented  in  the 
Western  group.  It  is  desirable  that  the  existing  record  should  be  supple- 
mented by  a  showing  as  to  the  important  changes  in  conditions  which  have 
since  occurred  and  as  to  the  lack  of  changes  if  the  permanency  ot  trends 
is  there  by  made  more  manifest.  It  will  also  be  helpful  in  the  proper 
disposition  of  so  important  a  matter  if  the  usual  tests  in  rate  cases  are 
applied  so  far  as  they  are  serviceable,  and  if  the  record  is  made  to  cover 
more  comprehensively  the  situation  over  all  of  the  territory  affected  in- 
stead of  being  so  largely  centred  in  a  particular  portion  of  it.  The  Present 
and  prospective  financial  and  service  needs  of  the  carriers  should  also 
be  developed.  Without  indicating  views  as  to  the  final  disposition  ot 
the  matter,  the  caso  will  be  re-opened  and  set  for  further  hearing  to  give 
interested  parties  an  opportunity  to  develop  the  foregoing  and  other 
pertinent  matters.     We  will  outer  an  order  to  that  effect. 

Commissioner  Campbell  wrote  a  dissenting  opinion  on  the  ground  that 
the  record  justified  the  reduction  asked.  Commissioner  McChord  also 
dissented  and  Commissioner  McManamy  did  not  participate  in  the  con- 
sideration or  disposition  of  the  case. 


Bok— 


American  Peace  Award  Created   by  Edward  W. 
Jury     of     Award — Conditions     of     Award.. 

The  Jury  of  Award  which  will  decide  upon  the  winner  of 
the  American  Peace  Award  created  by  Edward  W.  Bok, 
met  last  week,  organized  and  elected  Elihu  Root  as  Chair- 
man.    With   Mr.   Root  on  the  Jury  of  Award  are  James 
Guthrie  Harbord,  Edward  M.  House,  Ellen  F.  Pendleton, 
Roscoe  Pound,  William  Allen  White  and  Brand    Whitlock 
Reference  to  the  $100,000  award  created  .by  Mr.   Bok  for 
the  "best  practical  plan  by  which  the  United  Sttates  may  co- 
operate with  other  nations  to  achieve  and  preserve  the  peace 
of  the  world"  was  made  in  these  columns  July  21,  page  284. 
It  is  announced  that  althoughthe  closing  date  of  the  competi- 
tion is  not  until  Nov.  15,  at  midnight,  the  Jury  has  already 
begun  the  work  of  going  over  the  plans.     Immediately  upon 
the  close  of  the  competition  the  total  number  of  plans  re- 
ceived will  be  announced  to  the  press.     The  postmarks  show 
that  the  plans  thus  far  received  have  come  from  literally 
every  State  in  the  Union  and  from  many  foreign  countries. 
Requests  for  conditions  were  received  from  a  large  number 
of  persons  in  thirty-two  foreign  countries.     It  is  also  stated 
that  in  spite  of  the  fact  that  the  competition  is  open  only  to 
American  citizens,  there  has  been  great  interest  in  the  Award 
abroad  as  evidenced  by  requests  from  these  individual  citi- 
zens and  by  editorial  comment  in  the  foreign  press.     It  is 
also  made  known  that  81  national  organizations  co-operating 
with  the  Award  represent  practically  every  great  organization 
in  the  country.     It  is  further  stated  in  an  official  announce- 
ment of  last  week: 

The  eighty-one  national  organizations  have  co-operated  in  the  following 
wavs-  They  have  placed  the  conditions  before  their  members.  In  many 
instances  they  are  submitting  group  plans.  And  perhaps  most  important 
of  all  they  are  assisting  In  conducting  the  wide  popular  "referendum  on 
the  winning  plan  which  will  be  taken  throughout  the  country  in  January. 
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\-  soon  u  the  Jurj  ..r  tward  h.is  made  its  selection,  the  plan  chosen 
« ill  i>«-  al  once  submitted  to  the  people  of  the  country  through  this  Informal 
referendum  conducted  through  the  dailj  and  weekly  press,  so  far  as  their 
co-operation  Is  available;  through  these  81  national  organlaatlona,  and 
through  a  large  Dumber  of  local  and  stair  organisations  which,  while  not 
always  formally  connected  with  the  national  organisations  forming  the 
Council,  are  Interested  In  the  award  and  desire  to  take  a  referendum  <>f 
t  !u  ir  memb< 

Verj  definite  plana  for  the  method  «>f  taking  the  referendum  of  their 
members  have  been  laid  by  most  of  the  organisations,  and  i  in-  meeting  of 
this  week  «as  for  the  purpose  of  comparing  notes  among  the  representatfr  as 
of  the  organisations  and  determining  finally  the  exact  method  by  which 
each  organisation  could  best  ami  most  promptly  reach  Its  complete  member- 
ship with  the  ■» Inning  plan. 
The  aim  of  the  Committee  in  i  barge  of  the  award  is  to  give  every  Interested 
I  woman  In  the  country  an  opportunity  to  participate  in  this  refer- 
endum,    it  is  the  first  opportunity  that  the  Individual  in  this  country 

has   hail   to   make  effective  his  opinion  as  to  what    part    the   United   States 
lid    play    in    a    plan    for   international   co-operation    looking   toward    the 

prevention  of  war. 

Organisations  whose  membership  totals  between  forty  and  fifty  million 
people  have  ahead]  definitely  agreed  to  participate  in  the  referendum. 

Tlif  conditions  of  tin-  award,  which  wore  made  known 
July  22,  define  broadly  the  scope  of  the  plan  sought  as  follows: 

The  winning  plan  must  provide  a  practicable  means  whereby  tho  United 
States  can  take  its  place  and  do  its  share  toward  preserving  world  peace, 
while  not  making  compulsory  the  participation  of  the  United  States  in 
European  wars  if  any  such  are,  in  the  future,  found  unpreventable.  The 
plan  may  be  based  upon  the  present  covenant  of  the  League  of  Nations  or 
may  be  entirely  apart  from  that  instrument. 

The  conditions  set  forth  that  the  competition  is  open  to 
every  United  States  citizen,  whether  by  birth  or  naturaliza- 
tion.    Plans  may  be  submitted  not  only  by  individuals,  but 
also  by  organizations,  national,  State  or  local.     Every  plan 
submitted  must  be  accompanied  by  a  summary  of  not  over 
500  words.     The  total  length  of  the  paper,  exclusive  of  the 
summary,    is   not    to    be   over   5,000   words.     Manuscripts 
must    be    typewritten.     Manuscripts    must    not    bear    the 
author's  name,  or  any  identifying  sign.     Each  manuscript 
must  have  attached  to  it  a  plain  sealed  envelope  containing 
the  author's  name  and  address.     All  plans  must  be  received 
at  the  offices  of  the  American  Peace  Award  by  midnight 
on  Nov.   15  next.     It  is  possible  that  in  addition  to  the 
main  award   of  $100,000,   several   smaller   awards   may   be 
made.     The   Jury   of   Award   may   select   a  plan    which  is 
a  composite  of  the  best  plan  and  of  ideas  or  sections  taken 
from    each    of    several    other    plans.     If    the    Jury    decides 
to  select  a  composite  plan  of  this  kind,  there  are  also  offered 
by   Mr.   Bok  a  second,   third,   fourth  and  fifth  award   of 
§5,000  each,  for  any  plans  or  portions  of  plans  used  by  the 
Jury  in  a  composite  plan.     If,  however,  the  Jury  of  Award 
accepts  one  plan  in  full,  making  no  additions  to  it  from  other 
plans,  no  subsidiary  awards  will  be  made. 

The  main  award  of  $100,000  is  to  be  made  in  two  payments 
— $50,000  will  be  paid  to  the  author  of  the  wanning  plan  as 
soon  as  the  Jury  of  Award  has  selected  it.  The  second 
$50,000  will  be  paid  to  the  author  if  and  when  the  plan,  in 
substance  and  intent,  is  approved  by  the  United  States 
Senate;  or  if  and  when  the  Jury  of  Award  decides  that  an 
adequate  degree  of  popular  support  has  been  demonstrated 
for  the  winning  plan.  The  above  is  a  summary  of  some  of 
the  principal  conditions.  The  conditions  in  full  are  as 
follows: 

This  award  will  be  given  to  the  author  of  the  best  practicable  plan  by 
which  the  United  States  may  co-operate  with  other  nations  to  achieve  and 
preserve  the  peace  of  the  world. 

The  award  is  offered  in  the  conviction  that  the  peace  of  the  world  is  the 
problem  of  the  people  of  the  United  States,  and  that  a  way  can  be  found 
by  which  America's  voice  can  be  made  to  count  among  the  nations  for  peace 
and  for  the  future  welfare  and  integrity  of  the  United  States. 

The  purpose  of  the  award  is  to  give  the  American  people  from  coast  to 
coast  a  direct  opportunity  to  evolve  a  plan  that  mil  be  acceptable  to  many 
groups  of  our  citizens,  who,  while  now  perhaps  disagreeing  as  to  the  best 
method  of  international  association,  strongly  desire  to  see  America  do  its 
share  in  the  prevention  of  war  and  the  establishment  of  comity  among  the 
nations  of  the  earth. 

FOUR  SUBSIDIARY  AWARDS. 

Since  the  plan  finally  selected  by  the  Jury  may  be  a  composite  of  more 
than  one  plan,  there  are  also  offered,  in  addition,  second,  third,  fourth 
and  fifth  awards  of  $5,000  each  for  any  plans  or  portions  of  plans  used  by 
the  Jury  of  Award  in  a  composite  plan. 

If  the  Jury  accepts  one  plan  in  full,  making  no  additions  to  it  from  other 
plans,  no  subsidiary  awards  will  be  made. 


Of  Popul; 


The  award  is.  therefore,  to  be  made  In  two  payments:  S50.000  will  1 
paid   to  the  author  of  the  Winning  plan  as  soon  as  the  Jury  of   ftward  I, 

selected  it:  the  second  $50,000  will  be  paid  to  the  author  if  and  when  ti 

plan,  in  substance  and  intent,  is  approved  by  the  United  States  Senate1  or 

and   When   the  Jurj    of  Award  decides  thai    an  adequate  degree 
support   has  been  demonstrated  for  the  Winning  plan. 

The  question  of  whether  amendments  which  may  be  made  in  the  senat 

materially  affect  the  intent  of  the  plan  submitted,  and  the  acceptance  i 
rejection  of  these  amendments  are  left  entirely  to  the  judgment  of  ih 
Jury  of  Award. 

The  second  half  of  the  award,  or  $50,000,  shall  not  be  deemed  to  ha? 
been  won  unless  the  conditions  above  mentioned  as  to  the  approval  of  th 
plan  shall  be  fulfilled  on  or  before  March  4  1925. 


The  subsidiary  awards  are  to  be  paid  upon  the  same  basis  as  the  princii)} 

ward:  that   is.  $2,500  will  be  paid  to  the  author  at  the  time  the  SaO.OOOi 

aid.  and  the  remaining  $2,500  if  and  when  t  he  composite  plan,  in  substanc 

and  intent,  shall   nave  been   accepted   by  the  Senate  of  the  United 

or  if  and  when  the  Jury  of  Award  decides  that  an  adequate  degree  of  popula 

support  has  been  demonstrated  for  the  winning  plan. 


or  treatie 


exclusive  of  the  summary,  mus 


Form  of  Plan. 

Plans  submitted  should  not  be  in  the  form  of  bills,  resolutions, 
suitable  for  presentation   to  the  Senate. 

The  paper  submitted  may  include  not  only  the  exposition  of  the  plan 
but  also  argument  for  it. 

A  summary  of  not  exceeding  500  words  must  accompany  every  plan. 

Length . 

The  total  number  of  words  submitted, 
not  exceed  5,000. 

Rules  for  Contestants. 

Only  one  plan  may  be  submitted  by  any  one  contestant. 

Manuscripts  must  be  typewritten,  and  on  only  one  side  of  the  page. 

Manuscripts  must  not  be  rolled. 

They  must  not  be  accompanied  by  letters. 

They  must  not  bear  the  name  of  the  author  or  contain  anything  by  whic, 
the  author  might  be  identified.  Each  manuscript  must  have  attached  to  i 
a  plain  sealed  envelope  containing  the  author's  name  and  address.  A 
they  are  received  the  manuscript  and  envelope  will  be  marked  for  identir 
cation  with  the  same  number.  The  envelopes  will  not  be  opened  unt 
the  Jury  of  Award  has  made  its  selections. 

No  manuscripts  will  be  returned.  No  postage  for  the  return  of  mam 
scripts  should,  therefore,  be  included  by  the  sender. 

Time  Limitation. 

All  manuscripts  must  be  received  at  the  office  of  the  American  Peac 
Award  by  12  o'clock  midnight  on  Nov.  15  1923.  Manuscripts  received  aft* 
that  time  cannot  be  considered. 

It  is  expected  that  the  Jury  wall  be  able  to  announce  the  selection  of 
plan  for  the  first  part  of  the  award  in  time  for  the  plan  to  be  presented  t 
the  Senate  early  in  1924. 

Right  of  Publication. 

The  submission  of  any  manuscript,  whether  or  not  it  receives  an  award 
shall  give  to  the  committee  full  rights  to  publish  the  same  in  such  manna 
and  at  such  time  as  it  may  choose. 

CO-OPERATING  COUNCIL. 

Working  in  direct  co-operation  with  the  Policy  Committee  of  the  Ameri 
can  Peace  Award,  are  the  most  prominent  and  effective  organizations,  civic 
religious,  and  economic,  throughout  the  United  States. 

A  co-operating  council  has  been  formed  for  the  American  Peace  Award, 
consisting  of  one  delegate  from  each  of  these  organizations. 

JURY  OF  AWARD. 

It  is  expected  that  the  personnel  of  the  Jury  of  Award  will  be  announced 
as  soon  after  Sept.  1  as  possible. 

The  members  of  the  Policy  Commission  of  the  American 
Peace  Award  are  John  W.  Davis,  Learned  Hand,  William 
H.  Johnston,  Esther  Everett  Lape,  member  in  charge, 
Nathan  L.  Miller,  Mrs.  Gifford  Pinchot,  Mrs.  Ogden  Reid, 
Mrs.  Franklin  D.  Roosevelt,  Henry  L.  Stimson,  Melville 
Stone,  Mrs.  Frank  A.  Vanderlip,  and,  Treasurer,  Cornelius 
N.  Bliss,  Jr. 

The  offices  of  the  American  Peace  Award  are  at  342  Madi- 
son Ave.,  this  city. 


CONDITIONS  OF  AWARD. 

Qualifications  of  Contestants. 
The  contest  is  open  to  every  citizen  of  the  United  States 


by  birth  or 
individuals  or  by  organizations  of 


naturalization. 

Plans  may  be  submitted  either  by 
every  kind,  national.  State  or  local. 

Scope  of  the  Plan. 

The  winning  plan  must  provide  a  practicable  means  whereby  the  United 
States  can  take  its  place  and  do  its  share  toward  preserving  world  peace, 
while  not  making  compulsory  the  participation  of  the  United  States  in 
European  wars,  if  any  such  are,  in  the  future,  found  unpreventable. 

The  plan  may  be  based  upon  the  present  covenant  of  the  League  of 
Nations  or  may  be  entirely  apart  from  that  instrument. 

Time  and  Manner  of  Payment  of  Award. 
The  purpose  of  the  award  is  two-fold:  First,  to  produce  a  plan;  and 
S3condly,  to  insure,  so  far  as  may  be,  that  it  will  be  put  into  operation. 


Secretary  of  Agriculture  Wallace   Corrects  Misleading 
Statements  Regarding  Alaska. 

Secretary  of  Agriculture  Wallace  made  public  on  Oct.  18 
a  letter  which  he  had  addressed  to  the  "Paper  Trade  Journal" 
and  in  which  he  undertook  to  correct  what  he  termed 
"misstatements"  in  an  editorial  in  that  paper.  Summarizing 
the  misstatements  in  the  sentence  "Thus  Alaska  has  little 
water  power,  a  limited  area  of  richly  timbered  land,  and 
bad  transportation,"  Secretary  Wallace  declares  that  he  is 
"at  a  loss  to  understand  the  prevalence  of  the  idea  that 
southeastern  Alaska  lacks  water  power  or  that  its  water 
power  resources  are  unsuitable  for  use  in  the  manufacture 
of  pulp  and  paper."  "Alaskan  water  power,  timber,  and 
transportation  conditions  make  inevitable  the  development 
of  an  important  pulp  and  paper  industry  in  the  south- 
eastern portion  of  the  Territory,"  declares  Secretary  Wallace, 
whose  letter  to  the  "Paper  Trade  Journal"  follows: 

My  attention  has  been  called  to  the  leading  editorial  in  the  Sept.  27 
issue  of  the  "Paper  Trade  Journal,"  entitled  "Alaska's  Problem."  This 
editorial,  while  properly  expressing  a  caution  against  any  expectation  of 
sudden  and  great  developments  in  Alaska,  contains  certain  misstatements 
in  regard  to  which  I  am  sure  both  you  and  jour  readers  would  welcome 
correct  information.  These  misstatements  are  summarized  in  the  sentence, 
"Thus  Alaska  has  little  water  power,  a  limited  area  of  richly  timbered  land 
and  bad  transportation." 
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am  at  a  loss  to  understand  the  prevalence  of  the  idea  that  southeastern 
dca  lacks  water  power  or  that  its  water  power  resources  are  unsuitable 
use  £  the  manufacture  of  pulp  and  paper.     The  editorial  states  that  m 

™rt  of  AJaska  "The  Continental  divide  is  backed  right  up  against  the 
-oast  This  offers  a  good  chance  for  rafting  logs  but  precludes  the 
Ability  of  water  power.     The  streams  are  all  small    even  though  the 

in  mam-  cases  is  great.     The  water  has  not  enough  bulk  to  turn  a 
h,ine  "     The    facts    are    otherwise.     Co-operative    investigations    con- 
ted  by  this  department  and  by  the  Federal  Power  Commission  have 
•losed  the  presence  of  numerous  excellent  water  power  sites,  many  of 
eh  can  be  developed  very  cheaply  compared  with  water  power  now 
ler  development  elsewhere  in  the  United  States,  m  units  of  from  5,000 
senower  to  over  30.000  horsepower.     The  total  available  horsepower 
such  units  now  known  is  over  325,000  horsepower.     These  estimated 
ver  capacities  are  believed  to  be  conservative  and  have  been  found  so 
hose  instances  where  the  work  of  the  engineers  employed  by  the  Govern- 
nt  has  been  checked   by  engineers  in  private  employ.     Turbines  are 
uallv  being  turned   by  water  power  in   southeastern   Alaska   and  the 
ver  used  directly  for  grinding  wood  at  the  rate  of  40  tons  of  baled  pulp 
av   with  less  than  a  15%  development  of  the  particular  power  site  used 
1  "furthermore,   other  turbines  are  being  turned  to   develop   electrical 
ver  for  commercial  and  domestic  use  in  the  cities  of  Juneau  and  Ketchikan 
1  in  the  mining,  fish  packing  and  other  industries  near  these  cities.       _ 
rhe  "limited  area  of  richly  timber  land"  is  spread  over  a  region  approxi- 
telv  300  miles  long  by  100  miles  wide,  larger  than  the  spruce  region  of 
■  Northeastern  United  States,  or  than  the  State  of  Washington  west  of 
i  Cascade  Mountains  and  contains  a  present  stand  of  timber  of  at  least 
billion  board  feet,  chiefly  spruce  and  hemlock.     From  the  general  tenor 
the  editorial  it  would  hardly  be  inferred  that  the  timber  resource  of  the 
iskan  Panhandle  is  sufficient  to  maintain  permanently  an  output  of  two 
llion  cords  of  pulpwood  annually  but  this  is  the  conservative  estimate  of 
>se  foresters  and  timbermen  who  are  familiar  with  the  region. 
3imilarlv  the  transportation  facilities  in  the  portion  of  Alaska  where  the 
In  industry  is  developing  can  not  be  termed  "bad"  in  such  a  discussion 
that  of  vour  editorial  without  causing  the  situation  to  be  misconceived, 
less  the  facts  are  further  explained .     The  important  matter  is  not  freight 
;es  and  service  on  existing  Alaskan  lines,  nor  the  presence  or  absence  of 
Iroads    but  the  facilities  for  and  costs  of  shipment  that  pulp  and  paper 
mts  would  have  to   count   on.     Transportation   in   the  region  is   and 
jbably  always  will  be  almost  wholly  by  water,  which  is  cheaper  than  by 
1  for  such  long  shipments  as  would  be  involved  here.     The  coast  region 

southeastern  Alaska  is  cut  up  by  innumerable  inlets  and  channels, 
ing  sheltered,  navigable  waterways  available  not  only  for  moving  logs 
power  sites,  but  also  for  transporting  the  products  to  market.  Most  of 
B  water  power  can  be  developed  directly  on  the  shore  line  of  these  navigable 
^terways,  which  are  open  throughout  the  year,  so  that  the  storage  sheds 
•  pulp  and  paper  plants  can  be  on  docks  to  which  ocean-going  steamers 
idd  tie  up  and  from  which  the  steamers  could  go  to  any  port  in  the  world, 
le  pulp  industry  will,  of  itself,  provide  freight  for  such  steamers.  The 
portunities  for  transportation  in  southeastern  Alsaka  are  the  same  as 
ose  available  for  several  of  the  successful  pulp  and  paper  mills  in  British 
)lumbia  just  to  the  south.     A  glance  at  a  large-scale  map  of  the  Panhandle 

Alaska  will  show  you  that  the  region  is  comparable,  so  far  as  water 
importation  is  concerned,  with  the  country  around  Puget  Sound  and  the 
ast  of  British  Columbia ,  with  its  numerous  inlets ,  canals  and  passages. 
In  short,  the  rate  of  development  of  the  pulp  and  paper  industry  in  the 
srritory  will  be  controlled  by  the  economic  factor  of  distance  from  present 
nsumption  centres,  and  by  the  necessity,  inherent  in  the  industry  itself, 
r  large  capital  investments,  rather  than  by  physical  disadvantages.  1  he 
lysical  conditions  in  southeastern  Alaska— presence  of  cheaply  developed 
iwer,  an  enormous  supply  of  inexpensive  wood,  and  the  availability  or 
iter  transportation— are  the  very  factors  which  make  inevitable  the 
pansion  of  pulp  and  paper  manufacturing  in  the  Territory. 


at  two  months  intervals  since  its  organization.  On  April  14 
the  total  resources  amounted  to  $747,000  with  800  deposit- 
ors ;  on  June  14,  1,637,000  resources  and  3,593  depositors ;  on 
Aug.  14,  $2,210,000  and  4.762,  while  on  Oct.  14  there  were 
$2,514,000  resources  and  5,613  accounts  on  its  books.  The 
Amalgamated  Bank  of  New  York,  which  is  owned  and  con- 
trolled by  the  Amalgamated  Clothing  Workers  of  America, 
is  the  first  bank  to  develop  on  a  large  scale  the  business  of 
transmitting  actual  American  dollars  to  persons  and  firms 
in  Soviet  Russia.  Since  the  organization  of  the  bank's  Rus- 
sian money  order  business,  it  is  stated,  38,135  clients,  includ- 
ing thousands  of  workers  in  the  city's  needle  trades,  have  for- 
warded dollars  to  friends  and  relatives  in  all  parts  of  Russia, 
Ukraine  and  Siberia.  The  organization  and  opening  of  the 
bank  was  noted  in  these  columns  Feb.  10,  page  500  and  April 

21,  page  1715. 

■ ♦ 

At  a  meeting  of  the  board  of  directors  of  the  New  York 

Title  &  Mortgage  Co.  this  week,  a  resolution  was  adopted 

recommending  to  the  stockholders  at  a  meeting  called  for 

Nov.  8,  an  increase  in  the  capital  from  $5,000,000  to  $6,000,- 

000,  the  stockholders  to  be  given  the  right  to  subscribe  for 

one  share  of  stock  for  each  five  now  held  at  a  price  of  $125 

per  share. 


nnual  Meeting  of  Investment  Bankers  Association  of 
America   Next   Week. 

The  twelfth  annual  meeting  of  the  Investment  Bankers 
ssociation  will  be  held  in  Washington,  D.  C,  next  week— 
ct.  29,  30  and  31.  According  to  Frederick  R.  Fenton, 
ecretary  of  the  organization,  a  strong  fight  will  be  made  on 
le  so-called  Dennison  "blue-sky"  law.  Mr.  Fenton  de- 
lved the  legislation  "was  born  in  iniquity  and  conceived  m 
rime,"  and  that  the  association  had  legislation  that  probably 
ould  be  reported  to  Congress  when  it  convened  as  a  sub- 
atute.  It  is  understood  that  the  convention  will  be 
ddressed  by  Secretary  of  Commerce  Hoover,  Secretary  of 
agriculture  Wallace  and  Postmaster-General  New.  Many 
nportant  questions  will  be  taken  up,  among  them  being 
usiness  ethics,  legislation,  railroads  and  the  taxing  of 
ecurities.  It  is  said  that  the  soldier  bonus  will  be  bitterly 
pposed  and  that  tax-exempt  securities  are  under  the  ban 
f  the  organization. 


Nearly  fourteen  and  one-half  billions  of  dollars  is  the  im- 
pressive total  of  resources  held  by  the  trust  companies  of  the 
country,  according  to  "Trust  Companies  of  the  United 
States"  just  published  by  the  United  States  Mortgage  & 
Trust  Co.  of  New  York.  Institutions  reporting  numbered 
2,478,  as  compared  with  2,372  a  year  ago.  The  actual  figures 
for  the  year  ending  June  30  last,  are  $14,441,460,650,  as  com- 
pared with  $12,739,620,733  in  1922,  representing  a  gain  of 
$1,701,839,917.  Deposits  climbed  from  $10,470,475,000  to 
$11,828,983,000.  California  and  Ohio  for  the  first  time  re- 
port trust  company  assets  in  excess  of  a  billion  dollars  each. 
Commenting  on  the  excellent  showing,  as  above  set  forth, 
John  W.  Platten,  President  of  the  United  States  Mortgage  & 
Trust  Co.,  says: 

These  figures  speak  for  themselves.  They  also  testify  in  no  uncertain 
manner  to  the  growing  popularity  and  added  appreciation  of  the  helpful 
service  being  rendered  bv  the  trust  companies  to  their  respective  communi- 
ties throughout  the  United  States.  Such  concrete  evidence  of  confidence 
can  only  lead  to  an  ever-widening  and  deepening  influence  on  the  part  of 
these  institutions. 

As  has  heretofore  been  noted  in  these  columns,  this  yearly 
publication  is  not  limited  to  trust  companies  per  se,  but  em- 
bodies statistics  of  all  companies  with  the  word  "trust"  in 
their  titles,  actively  engaged  in  business  in  the  United  States 
and  territories,  coming  under  the  jurisdiction  of  the  State 
Bank  Commissioner,  Auditor,  etc.,  and  doing  either  a  trust 
or  banking  business,  or  both,  and  those  banks,  banking  asso- 
ciations or  institutions  acting  in  a  fiduciary  capacity  without 
the  word  "trust"  in  their  titles,  but  supervised  as  above  and 
commonly  classed  as  trust  companies  by  the  State  officials 
to  whom  they  are  amenable. 


TEMS  ABOUT  BANKS,  TRUST  COMPANIES,  ETC. 

Michael  F.  Bauer  has  been  made  Assistant  Cashier  of  the 
Chatham  &  Phenix  National  Bank  of  this  city,  with  office 
it  the  Broadway  and  Howard  Street  branch.  Mr.  Bauer  for 
;he  last  seven  years  has  been  with  the  Pacific  Bank  in  a 
similar  capacity. 


At  a  meeting  of  the  board  of  directors  of  the  Puritan  Mort- 
gage Corporation,  held  on  Wednesday  at  its  executive  of- 
fices, 277  Madison  Avenue,  New  York,  Alfred  P.  Walker  was 
elected  a  member  of  the  board.  Mr.  Walker  is  President  of 
the  Standard  Milling  Co.  and  also  a  director  of  the  Metro- 
politan Trust  Co.  of  New  York.  The  Puritan  Mortgage  Cor- 
poration deals  in  first  mortgage  real  estate  bonds  and  has 
branch  offices  in  Boston,  Springfield,  Providence,  Philadel- 
phia and  Washington. 

* 

The  officers  and  directors  of  the  Flatbush  State  Bank,  of 
1505  Avenue  J,  Brooklyn,  N.  Y.,  will  hold  a  reception  to 
celebrate  the  opening  of  the  bank  to-day  (Oct.  27)  and 
Monday,  Oct.  29  1923,  from  9  a.  m.  to  9  p.  m. 


During  its  first  six  months  of  business  the  Amalgamated 
Bank  of  New  York,  the  first  labor  bank  opened  in  this  city, 
tias  increased  its  total  resources  from  $747,000  to  $2,514,000 
ind  its  number  of  depositors  has  grown  from  800  on  the 
opening  day  to  5,613  on  Oct.  14,  according  to  an  announce- 
ment of  the  bank's  board  of  directors  issued  on  Oct.  22.  The 
steady  progressive  growth  of  New  York's  first  labor  bank, 
which  opened  its  doors  on  April  14  at  103  East  14th  Street, 
is  indicated  by  the  figures  on  total  resources  and  depositors 


The  Manufacturers  National  Bank  of  Troy,  N.  Y.,  and 
the  Peoples  Bank  of  Troy  (Lansingubrgh  section)  will  be 
joined  by  the  exchange  of  1.000  shares  Manufacturers  Bank 
stock  for  1,000  shares  of  People's  Bank  stock,  the  value  of 
each  stock  being  about  $300— and  an  additional  $30,000  sold 
at  par  to  present  stockholders  of  the  Manufacturers  Bank 
on  the  basis  of  one  share  for  two  at  par.  The  date  for  pay- 
ment is  Nov.  19.  In  furtherance  of  these  plans  the  stockhold- 
ers of  the  Manufacturers  National  at  a  meeting  on  Oct.  10 
adopted  a  resolution  providing  for  the  issuance  of  $400,000 
of  new  stock,  whereby  its  capital  will  be  increased  from 
$600000  to  $1,000,000.  Connected  with  the  Manufacturers 
National  Bank  is  the  Securities  Properties  Co.,  very  similar 
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bank  for  the  adoption  of  a  resolution  which  will 
be  i  it  the  ni<  !  which  resolution  is  as  follows: 

I  hat  the  Peoples  Bank  of  Troy  be  closed  and  its  business  wound 

int  to  the  provisions  of  Section  486  of  the  Banking  Law,  constitut- 

of  the  consolidated  Laws  of  the  State  of  New  York. 

"Resolved  further,  That  the  officers  of  this  bank  be  and  they  are  hereby 

1  directed  to  do  all  acts  and  things  necessary  in  the  premises 

•arry  out  the  purpose  of  this  resolution." 

A  resolution  adopted  by  the  stockholders  of  the  Security 
Properties  Co.,  Inc.,  on  Oct.  10  provides  for  the  amendment 
of  the  certificate  of  incorporation  of  the  company  so  as  to 
increase  the  number  of  shares  without  nominal  or  par 
value,  which  the  company  may  issue,  from  6,000  to  10,000 
shares.    The  resolution  says  in  part: 

2.  That  Security  Properties  Co.,  Inc.,  issue  1,000  shares  of  its  increased 
capital  stock  to  the  stockholders  of  the  Peoples  Bank  of  Troy,  in  the  pro- 
portion of  one  share  of  Security  Properties  Co.,  Inc.,  for  every  share  of 
stock  in  the  Peoples  Bank  of  Troy  held  by  said  stockholders  on  Nov.  10  1923 
upon  payment  into  the  treasury  of  this  corporation  by  said  stockholders  of 
the  sum  of  $25  per  share  for  each  of  said  shares  so  transferred. 

3.  That  Security  Properties,  Co.,  Inc.,  offer,  and  hereby  does  offer  to 
each  stockholder  of  record  on  the  10th  day  of  October  1923  of  any  of  its 
then  outstanding  shares  of  capital  stock,  the  right  to  subscribe,  on  or  before 
Nov.  10  1923  for  the  balance  of  said  additional  capital  stock  at  $25  per 
share  ratably  and  in  the  proportion,  one  share  of  such  additional  capital 
stock  for  each  two  shares  of  capital  stock  of  this  company  then  outstanding 
and  held  by  him.  Each  such  stockholder  may  assign,  in  writing,  his  rights 
to  subscribe  and,  after  subscription  made  by  him,  his  subscription  rights 
thereunder.  6 

The  Manufacturers  National  on  June  30  reported  a  capital 
of  §600,000,  surplus  fund  of  $600,000 ;  undivided  profits  of 
§207,511,  deposits  of  $21,841,040  and  total  resources  of  $24,- 
815.034.  The  statement  of  the  Peoples  Bank  shows  capital 
$100,000,  surplus  $100,000,  undivided  profits  given  (and  not 
visible)  an  additional  $100,000,  deposits  about  $1,200,000. 
Frank  E.  Howe  is  President  of  the  Manufacturers  National 
Bank :  F.  B.  Twining  is  President  of  the  Peoples  Bank  and 
Frank  E.  Norton  is  President  of  the  Security  Properties  Co 
Inc. 


while  John  W.  Philips,  President  of  the  Phoenix  Trust  Co 
will  he  First  Vice  President;  William  Morris,  Vice-Presidei 
and  Treasurer  of  the  Phoenix,  will  be  Second  Vice-Preslden 
and  Wiliner  I',.  Baum,  Secretary  and  Treasurer  of  the  Metr< 
politan,  will  hold  similar  offices  in  the  new  institution. 


<)n  .Monday  last  (Oct.  L'l' ,  the  proposed  amalgamation  o 
'copies  Hank  and  the  Peoples  Trust  Co.  of  Philadelphia 
to  form  the  Peoples  Hank  &  Trust  Co..  went  into  effect.  Tb 
new  hank  began  business  with  a  capital  of  $1,000,000;  sui 
plus  and  undivided  profits  of  $334,8:15;  deposits  of  §T0,.rjf;<j 
and  total  assets  of  $12,155,345,  of  which  $1,143,831  reprt 
sented  cash  and  due  from  banks.  Besides  two  centr, 
offices,  namely  at  Ninth  and  Walnut  streets  and  at  Twelfl 
and  Arch  streets,  the  new  bank  has  three  branch  offices  i: 
Philadelphia.  These  are  located  at  Girard  Avenue  and  Se\ 
entii  Street;  Bainbridge  and  Fifth  streets  and  at  Wolf  an. 
Seventh  streets.  The  personnel  of  the  institution  is  as  fo; 
lows:  Charles  Lipshutz,  Chairman  of  the  board  of  direr 
tors ;  Henry  R.  Robins,  President ;  Maurice  L.  Wurzel  am 
Anthony  G.  Felix,  Vice-Presidents;  William  B.  VroomaL 
Secretary-Treasurer;  Albert  N.  Grayer,  Emanuel  M.  Olinei 
A.  Reed  Engle,  Louis  M.  Klingsberg  and  Howard  V.  Mil 
bourne,  Assistant  Treasurers  and  Walter  L.  Rodman,  Titlt 
and  Trust  Officer.  The  new  bank  is  a  member  of  the  Fed 
eral  Reserve  System. 


William  M.  Anderson  has  been  elected  a  director  of  th 
Union  National  Bank  of  Philadelphia.  Mr.  Anderson  i 
President  of  the  Springfield  Worsted  Mills,  Bordentowr 
N.  J.,  and  was  appointed  to  fill  the  vacancy  caused  by  th 
death  of  William  H.  Carpenter. 


The  Delaware  County  National  Bank  of  Chester,  Pa.,  ha 
increased  its  capital  stock  from  $300,000  to  $600,000  am 
transferred  $200,000  to  surplus  account.  As  voted  by  th 
stockholders  on  July  23  1923,  the  stockholders  on  that  dat 
were  permitted  to  subscribe  to  the  new  stock — the  numbe. 
of  new  shares  equaling  the  number  of  shares  they  already 
held.    The  increased  capital  became  effective  Oct.  1. 


The  Buffalo  Trust  Co.  of  Buffalo,  N.  Y.,  increased  its 
capital  the  current  month  from  $1,250,000  to  $1,500,000  and 
its  surplus  from  $1,000,000  to  $1,250,000. 


A  plan  to  reopen  the  City  Bank  of  York,  Pa.,  which  was 
closed  in  April  last  following  the  discovery  of  a  shortage  in 
its  funds  of  approximately  $1,000,000,  is  gaining  headway, 
according  to  press  dispatches  of  recent  date  appearing  in  the 
New  York  and  Baltimore  daily  papers.  Under  the  reorgani- 
zation plan,  it  is  said,  all  depositors  having  less  than  $200  in 
the  bank  will  be  paid  in  full,  while  the  others  will  be  given 
75%  in  cash  and  25%  in  stock  of  the  new  bank.  Reference 
was  made  to  the  failure  of  the  City  Bank  in  these  columns 
in  our  issue  of  May  5  and  subsequent  issues. 


The  Merion  Title  &  Trust  Co.,  of  Ardmore,  Pa.,  has  added 
$150,000  to  its  surplus  account.  It  now  has  a  capital  of 
$500,000,  surplus  $500,000  and  a  substantial  amount  in  undi- 
vided profits. 


On  Dec.  5  stockholders  of  the  Jefferson  Title  &  Trust  Co. 
of  Philadelphia  will  meet  to  vote  on  a  proposition  to  increase 
the  capital  stock  from  $150,000  to  $200,000.  It  is  planned  to 
dispose  of  the  new  stock  (par  $50)  at  $65  per  share.  The 
new  capital  will  become  effective  about  Jan.  1  1924. 


The  Phoenix  Trust  Co.  and  the  Metropolitan  Trust  Co.  of 
Philadelphia  will  shortly  consolidate  under  the  title  of  the 
Metropolitan  Trust  Co.  of  Philadelphia,  according  to  recent 
newspaper  advices  from  that  city.  The  directors  of  both  the 
institutions  have  given  their  consent  to  the  union,  it  is  said, 
and  special  meetings  of  the  stockholders  of  the  respective 
banks  will  be  called  in  the  near  future.  The  merger  plan 
provides,  it  is  said,  for  the  institutions  to  enter  the  merger 
on  the  same  footing,  the  stock  of  each  to  be  exchanged  for 
shares  of  the  new  institution  on  a  basis  of  $60  a  share. 
Stock-holders  not  desiring  to  make  the  exchange,  it  is  said, 
will  be  offered  $60  a  share  cash  for  their  stock.  The  present 
capital  of  the  Metropolitan  Trust  Co.  is  $500,000,  with  sur- 
plus and  undivided  profits  of  $121,000  and  total  resources  of 
$3,024,971;  while  the  Phoenix  Trust  Co.  has  a  capital  of 
$300,000.  with  surplus  and  undivided  profits  of  $77,883  and 
resources  of  $1,577,007.  The  present  offices  of  the  Phoenix 
Trust  Co.,  it  is  said,  will  be  operated  as  a  branch  of  the  en- 
larged bank.  Frank  H.  Tuft,  the  President  of  the  Metropoli- 
tan Trust  Co.,  will  head  the  consolidated  bank,  it  is  said, 


John  McHenry,  Treasurer  of  the  Mercantile  Trust  &  De- 
posit Co.  of  Baltimore  (Md.)has  been  elected  Secretary  of 
the  company  to  fill  the  vacancy  caused  by  the  resignation  of 
T.  H.  Fitchett.  Mr.  McHenry  will  officiate  in  both  capaci- 
ties. Mr.  Fitchett  resigned  to  become  Vice-President  of  the 
Equitable  Trust  Co.  of  Baltimore.  In  addition  to  the  fore- 
going, we  are  advised  that  Douglas  Thomas  has  resigned  as 
Assistant  Secretary  and  Treasurer  of  the  Mercantile  Trust 
&  Deposit  Co.  of  Baltimore,  to  become  President  of  the  Cen- 
tury Trust  Co.,  and  that  W.  P.  Duvall  has  been  elected  As- 
sistant Secretary  and  Treasurer  and  F.  B.  Blake,  Assistant 
Treasurer  of  the  Mercantile. 


Announcement  is  made  by  the  Comptroller  of  the  Cur- 
rency that  the  title  and  location  of  the  First  National  Bank 
of  Higginsport,  Ohio,  has  been  changed  to  the  First  National 
Bank  of  Winchester,  Ohio. 


A  consolidation  of  the  First  National  Bank  of  Port  Clin- 
ton, Ohio  (capital  $53,000)  and  the  Magruder  National 
Bank  of  that  place  ($50,000)  has  been  ratified  by  the  stock- 
holders of  both  institutions,  according  to  a  press  dispatch 
from  that  place  appearing  in  the  Cleveland  "Plain  Dealer" 
of  Oct.  10.  The  consolidated  institution,  which  will  be 
known  as  the  First  National  Magruder  Bank,  it  is  said,  will 
occupy  the  entire  first  floor  of  the  First  National  Bank 
Building  which  is  to  be  remodeled  to  meet  its  needs. 


Oct.  27  1923.] 
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II  E.  Scott,  Ohio  State  Superintendent  of  Banks,  on  Oct. 
B  ordered  the  closing  of  the  Miamisburg  Banking  Co., 
[iamisburg,  Ohio,  a  small  institution  with  capital  of  $25,000, 
nd  the  arrest  of  John  J.  Schwartz  of  Dayton,  its  President, 
or  the   alleged    embezzlement    of    the   institution's   funds. 

pon  closing  the  institution  Mr.  Scott  issued  a  formal  state- 
ment which  said  in  part : 

The  misappropriation  of  the  funds  of  the  bank  by  John  J.  Schwartz,  Presi- 
<mt  of  more  than  §50,000,  admission  of  which  is  made  by  him,  make  neces- 
the  closing  of  the  bank  pending  further  investigation  of  the  accounts. 
drwartz  bv  his  own  admission,  states  that  he  speculated  in  stocks,  funds 
,r  which  were  obtained  on  notes  made  on  forged  signatures  of  depositors  and 
n  fictitious  notes  signed  by  Schwartz. 

The  accused  President  waived  a  preliminary  examination 
tnd  was  placed  in  the  county  jail  at  Dayton  in  default  of 
550,000  bail.  Based  on  the  assumption  that  all  stockholders 
f  the  failed  bank  will  be  able  to  pay  the  double  liability  re- 
uired  bv  law,  it  is  estimated  depositors  will  receive  80  cents 
In  the  dollar.  C.  TV.  Miller,  Deputy  State  Bank  Superin- 
endent,  has  taken  charge  of  the  liquidation  proceedings  of 
he  institution. 

A  press  dispatch  from  Dayton  on  Oct.  19,  appearing  in  the 
Cincinnati  "Enquirer"  of  the  following  day,  stated  that 
Schwartz  on  that  day  pleaded  "guilty"  to  the  embezzlement 
of  $104,000  of  the  bank's  funds  before  Judge  Robert  C.  Pat- 
terson and  was  sentenced  by  the  court  to  30  years  at  hard 
labor  in  the  Ohio  Penitentiary  at  Columbus. 

♦ 

C.  H.  Handerson,  Advertising  Manager  of  the  Union  Trust 
Co.,  Cleveland,  Ohio,  was  in  attendance  at  the  Direct  Mail 
Advertising  Association  convention  in  St.  Louis,  Oct.  24-26. 
where  he  addressed  the  financial  departmental  meeting 
upon  the  subject  of  "Direct  Mailing— 'The  Save  at  the  Shop 

Idea.' " 

On  Sept.  25  1923  the  stockholders  of  the  Boulevard  Bridge 
Bank  of  Chicago  adopted  a  resolution  whereby  the  capital 
of  the  bank  will  be  increased  from  $200,000  to  $400,000  and 
the  surplus  from  $50,000  to  $100,000.  The  new  capital  will 
become  effective  about  Nov.  25.  The  additional  stock  (par 
$100)  will  be  disposed  of  at  $150  per  share. 

■ ♦ 

On  Oct.  16  a  small  Indiana  bank— the  Hope  State  Bank  at 
Hope,  a  place  near  Columbus,  Ind.,  was  closed  pending  an 
audit  of  its  accounts  by  State  Bank  Examiners.  A  shortage 
of  $39,000  was  subsequently  found,  due,  it  is  said,  to  the 
methods  with  which  the  Cashier  R.  K.  Ferry,  conducted  the 
bank's  business.  Upon  discovery  of  the  shortage,  it  is  said, 
Mr.  Ferry  was  relieved  of  his  duties  as  Cashier.  He  claims, 
it  is  said,that  the  loss  was  brought  about  by  his  being  "easy" 
with  J.  M.  Sims,  President  of  the  Republic  Refining  Co.,  a 
concern  in  which  he,  the  Cashier  owned,  it  is  said,  a  small 
amount  of  stock. 


The  following  press  dispatch  from  Mitchell,  S.  D.,  on  Oct. 
16,  appearing  in  New  York  daily  papers  of  Oct.  17,  reports 
the  failure  of  the  First  National  Bank  of  that  place  and  its 
subsidiary  institution,  the  First  Trust  &  Savings  Bank.  The 
dispatch  reads : 

The  First  National  Bank,  Mitchell's  oldest  banking  institution,  and  its 
subsidiary,  the  First  Trust  &  Savings  Bank,  with  combined  deposits  of  more 
than  $1,000,000  were  closed  to-day  by  orders  of  the  Federal  Banking  De- 
partment and  the  State  Banking  Department.  The  action  was  made  neces- 
sary because  of  a  depleted  reserve,  caused  by  the  bank's  inability  to  make 
collections  on  farm  paper. 

The  combined  capital  of  the  banks  was  $150,000.  R.  J. 
Harrison  was  President  of  both  institutions. 

* 

According  to  a  dispatch  from  Roswell,  X.  M.,  under  date 
of  Oct.  18,  to  the  New  York  daily  papers,  the  Citizens  Na- 
tional Bank  of  Roswell  with  deposits  exceeding  $1,000,000, 
was  closed  by  a  National  Bank  Examiner  on  that  day.  No 
statement  was  made. 


The  formal  opening  of  the  handsome  new  banking  quar- 
ters of  the  Richmond  Trust  Co.,  at  the  corner  of  Main  and 
Seventh  streets,  Richmond,  Ya.,  took  place  on  Wednesday, 
Oct.  17.  The  institution  has  a  capital  of  $1,000,000,  with 
surplus  and  undivided  profits  of  $250,000.  Its  officers  are : 
John  Skelton  Williams  (former  Comptroller  of  the  Cur- 
rency), Chairman  of  the  board;  E.  L.  Bemiss,  President; 
J.  D.  Crump,  C.  J.  Anderson  and  W.  H.  Slaughter,  Vice- 
Presidents;  R.  J.  Willingham,  Jr.,  Secretary  and  Treasurer; 
Deane  Maury,  Trust  Officer;  G.  F.  Brodie  and  A.  H.  Vin- 
cent, Assistant  Treasurers,  and  Samuel  M.  Bemiss,  Assistant 
Secretary  and  Assistant  Trust  Officer. 

* 

With  further  reference  to  the  affairs  of  the  failed  Home 
Bank  of  Canada,  the  Toronto  "Globe"  in  its  issue  of  Oct.  13 


stated  that  information  which  had  reached  it  and  had  sub- 
sequently been  made  the  subject  of  careful  inquiries  in  To- 
ronto, Ottawa,  Stratford  and  Kitchener,  established  the  fact 
that  as  far  back  as  1914  some  of  the  trusted  officials  of  the 
bank  had  expressed  alarm  regarding  the  bank's  future  and 
had  asked  for  an  inspection  and  inquiry  by  the  Board  of 
Directors.  At  that  time,  it  is  said,  news  of  so  startling  a 
nature  was  conveyed  to  the  bank's  three  Western  directors, 
W.  N.  Machaffie,  then  Manager  of  the  bank's  Western  busi- 
ness, that  investigations  were  at  once  commenced.  Mr. 
Machaffie  obtained  information  regarding  some  transactions 
from  one  of  the  bank's  officials  in  Toronto.  In  this  regard 
the  "Globe"  in  its  issue  of  Oct.  16  said : 

While  the  three  former  Western  directors  of  the  Home  Bank  refuse  to 
make  any  comment  upon  the  information  which  was  given  them  regarding 
the  alarming  condition  of  the  bank  eight  years  ago,  some  of  the  allegations 
which  caused  them  at  that  time  to  start  an  investigation  were  placed  in  the 
hands  of  Attorney-General  Nickle  yesterday. 

It  was  stated  that  late  in  1914  the  three  Western  directors,  Messrs.  T.  A. 
Crerar,  John  Kennedy  and  John  Persse,  demanded  some  investigation  at  the 
head  office  of  the  Home  Bank.  Among  other  things,  they  had  heard  that  a 
loan  of  $4,500,000  had  been  made  to  a  company  of  which  Colonel  Mason 
(afterward  General  Mason),  then  President,  was  a  director,  and  that  the 
bank's  directors  knew  nothing  about  it. 

At  first  the  Eastern  directors  opposed  the  demand  of  the  Western  men  for 
a  probe,  and  Colonel  Mason  offered  to  furnish  full  information  of  all  trans- 
actions. However,  it  is  said,  suspicions  were  aroused,  and  the  Eastern  direc- 
tors acceded  to  the  Western  pressure  for  a  probe  and  an  inspection.  The  re- 
sulting situation  was  summed  up  by  an  official  of  the  bank  at  the  time  as 
follows : 

"This  investigation  has  recently  been  completed,  in  spite  of  Colonel  Ma- 
son's effort  to  balk  it,  and  all  the  directors  now  know  that  Colonel  Mason's 
hopeless  incapacity  and  wrong-doing  have  brought  the  bank  to  a  position 
where  its  continued  existence  is  most  seriously  threatened.  The  directors, 
however,  fear  to  remove  Colonel  Mason,  because  of  the  probable  effect  on  de- 
positors (the  bank  being  in  no  position  to  meet  a  run),  and  also  because  of 
his  threat  that  under  certain  circumstances  he  would  'close  our  doors.'  " 

The  directors  of  the  Home  Bank  as  of  April  1915  were:  Col.  James  Ma- 
son, Thomas  Flynn,  E.  G.  Gooderham,  C.  B.  McNaught  and  A.  Claude  Mac- 
donell,  all  of  Toronto,  and  John  Persse  and  T.  A.  Crerar  of  Winnipeg,  and 
John  Kennedy  of  Swan  River,  Manitoba. 

Attorney-Peneral  Xickle  stated  yesterday  that  he  had  issued  instructions 
to  G.  T.  Clarkson,  whose  firm  is  conducting  an  audit  of  the  Home  Bank 
books,  to  look  into  the  accounts  which  were  the  basis  of  the  allegations  of 
Mr.  W.  N.  Machaffie,  the  former  Assistant  to  the  President,  which  were  pub- 
lished in  the  "Globe"  of  Saturday.  According  to  Mr.  Niekle,  this 'will  be 
done  immediately,  though  he  was  unable  to  tell  when  a  report  wiU  be  made 
to  him. 

"Mr.  Clarkson  will  probe  thoroughly,  and  action  will  be  taken  if  the  state- 
ments are  true,"  stated  the  Attorney-General. 

Special  attention  will  be  paid  to  the  loan  ledgers  of  the  bank,  because  the 
burden  of  Mr.  Machaffie's  allegations  was  that  the  unpaid  interest  on  loans 
was  added  to  profits.  So  far,  no  report  has  been  made  to  Mr.  Xickle.  The 
fact  that  one  of  the  bank's  former  officials,  Mr.  J.  H.  Kennedy,  now  of 
Kitchener,  stated  that  he  and  others  years  ago  "could  not  make  head  or 
tail"  of  the  Frost  loan  indicates  that  the  present  auditors  will  have  no  light 

Mr.  H.  J.  Scott,  K.C.,  who  holds  a  watching  brief  for  the  Department  of 
Finance  at  Ottawa  in  the  ease,  had  an  interview  with  the  Attorney-General 
yesterday  afternoon. 

An  interesting  comment  was  made  on  the  bank's  affairs  yesterday  by  James 
Fisher,  K.C.,  of  Winnipeg,  who  was  retained  by  the  three  Western  directors 
in    1916   to   present   their    case   to    Sir    Thomas    White,    then    Minister   of 

Finance. 

"In  1915  or  1916,"  said  Mr.  Fisher,  "I  was  asked  to  investigate  the  Home 
Bank  situation  for  the  Western  directors.  There  were  certain  matters  they 
did  not  like.  I  went  to  Toronto  and  saw  the  solicitor  for  the  Home  Bank. 
There  was,  I  remember,  a  New  Orleans  matter  we  did  not  like,  also  loans  to 
some  Montreal  and  Toronto  men." 

Mr.  Fisher  admitted  that  the  report  of  Z.  A.  Lash,  K.C.,  which  was  de- 
manded by  Sir  Thomas  White,  had  been  favorable  to  the  bank.  "We  were 
dissatisfied,"  he  added.  "My  clients  wanted  to  resign  at  once.  I  advised 
them  not  to  do  so  immediately  or  in  a  sensational  way.  but  I  believe  Mr. 
Persse  did  not  wait  for  the  others,  but  resigned  in  1917."  > 

Sir  Thomas  White  yesterday  again  returned  to  answer  the  "Globe'  edi- 
torial He  challenged  the  "Globe"  to  point  to  a  single  case  in  connection 
with  anv  Canadian  bank  which  had  afterward  suspended  where  any  Minister 
of  Finance  had  taken  as  much  trouble  to  protect  the  public  as  he  had  done. 
He  claimed  that  had  he  sent  in  an  outside  auditor  following  the  Machaffie 
complaints  in  1918  the  probable  effect  would  have  been  of  grave  consequence, 
and  a  particularly  grave  responsibility  in  time  cf  war. 

"All  that  anv"  Minister  of  Finance  could  fairly  do  was  to  exercise  his 
judgment  honestly,  having  regard  to  the  circumstances  in  each  particular 
case,"  said  Sir  Thomas. 

"I  not  onlv  sent  the  letter  to  Mr.  Lash,  but  I  also  took  the  trouble  to  ob- 
tain copies  of  the  actual  ledger  entries  in  the  Frost  timber  account,  and  to 
ascertain  the  information  that  subsequent  to  the  fiscal  year  1916-17  accrued 
est  up  to  Nov.  30  1918,  amounting  to  $253,737  had  not  been  taken  into 
profits      This  was  the  result  of  my  action  at  the  instance  of  Mr.  Fisher. 

"It  was  entirely  proper,"  said  Sir  Thomas,  "that  the  Machaffie  letter 
should  be  brought"  to  the  attention  of  Mr.  Lash  and  the  bank  directors,  be- 
cause Mr.  Machaffie  had  charged  that  'much  important  information  was  with- 
held from  Mr.  Lash.'  "     This  Mr.  Lash  explicitly  denied. 

"In  his  letter  Mr.  Machaffie  said  that  the  1918  dividend  was  based  on 
anticipation  of  a  profit  in  a  British  Columbia  shipbuilding  enterprise  in 
which  it  was  alleged  that  a  considerable  amount  of  the  bank's  funds  had 
been  locked  up.  The  board  pointed  out  that  this  account  had  been  liquidated 
at  a  profit  prior  to  Dec.  31  1917.  Mr.  Machaffie's  letter  indicated  no  lack 
of  confidence  in  Mr.  Lash,  but  quite  the  contrary." 

The  portion  of  the  Machaffie  letter  dealing  with  the  anticipation  of  a 
profit  in  a  British  Columbia  shipbuilding  venture  was  omitted  from  the 
missive  published  in  the  "Globe."  Mr.  Machaffie  said  his  memory  was  not 
exactly  clear  on  this  transaction,  and  he  preferred  not  to  have  that  paragraph 
made  public.  He  felt,  however,  that  were  he  given  access  to  the  bank  s 
books  he  could  verify  the  statement  in  his  letter. 


In  its  issue  of  Oct.  17  the  Toronto  "Globe"  printed  the  fol- 
lowing from  Ottawa  regarding  the  question  of  appointing  a 
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Royal  Commission  to  Investigate  the  affairs  of  the  defuncl 

hank  : 

in  tha  proa  and  elsewhere  concerning 

the  appointment  of  a  Royal  OammJaalon  to  Investigate  Some  Bank  affairs, 

Kt.  Hon.  \\     s.  Field  ince  and  Acting  Prime  Minister, 

had  been  do  decision  t.>  appoinl  such  :i  commission, 

tmenl  would  nol  be  found  necessary. 

thai  i)i<    •  Department,  from  the  beginning,  had 

:.>ns  through  Ita  officials.     A  few  days  after  the 

I  while  the  institution  was  in  the  hands  <>f  the 

1  nting  the  Finance  Department  was  sent 

.  to  make  such  inquiry  :i>  at  that  mi  menl  Beemed  to  be  neoea- 

.  bj   the  Finance  Department   from  such  inquiry 

i!  Toronto  against  the  bank's 

The  I  now  ceased,  added  the  Minister,  and  the  affairs 

the  hands  of  tin'  liquidator  appointed  by  the  court.     The 

Department,  however,  are  still  being  carried  on. 

.!    that   the   information   that    was   being  obtained 

in  thiv  uav,  and  I  I  be  obtained  from  the  trial  of  the  officials  in  To- 

ronto, would  elicit  all  knowli  Ige  oi  the  bank's  affairs  that  would  serve  any 
useful  pur] 

The  following  press  dispatch  from  Toronto  was  printed  in 
the  Montreal  "Gazette"  of  Oct.  17: 

A  change  in  the  arrangements  for  the  meetings  of  the  shareholders  and 
creditor-  of  the  Home  Hank  provides  that  these  meetings  shall  be  held  on  sep- 
arate days.  The  creditors  will  meet  at  Massey  Hall  on  Dec.  6  at  2.30  p.  m. 
and  the  shareholders  meet  the  following  <]s.y  at  the  same  place  and  hour. 

The  order  made  by  Mr.  Justice  Fisher  as  settled  has  reached  counsel  en- 
gaged in  the  liquidation.  According  to  its  terms,  among  other  things  which 
may  properly  be  considered  by  these  meetings,  besides  the  appointment  of 
permanent   liquidators,  are: 

(a)  To  approve  and  confirm  any  action  taken  with  the  approval  of  this 
court  by  the  provisional  liquidators  in  borrowing  sufficient  moneys  to  pay 
an  immediate  dividend  of  2:>  cents  on  the  dollar  to  the  creditors  of  the  bank. 

(b)  If  such  dividend  be  not  paid  by  the  said  provisional  liquidators,  then 
to  authorize  the  liquidators  hereafter  appointed  to  borrow,  sufficient  moneys 
for  such  purpose. 

(c)  As  a  means  of  dealing  with  all  or  any  part  of  the  assets  of  the  bank, 
to  transfer  the  same  to  a  realization  company  or  companies  if  and  when  or- 
ganized, and  to  authorize  the  liquidators  to  carry  out  such  plan  in  respect 
thereof  as  this  court  shall  approve. 

The  court  has  followed  up  the  winding-up  order  by  directing  that  all  ne- 
gotiable securities  other  than  promissory  notes,  checks  and  bills  of  exchange, 
held  by  the  Home  Bank,  shall  be  deposited  in  a  safety  deposit  vault  in  the 
Bank  of  Commerce,  and  that  the  moneys  of  the  Home  Bank  shall  be  deposited 
in  the  Canadian  Bank  of  Commerce  subject  to  withdrawal  on  joint  order  of 
the  provisional  liquidators  countersigned  by  the  Master  of  the  Supreme  Court 
or  such  other  officer  as  may  be  appointed. 

The  provisional  liquidators,  J.  T.  Clarkson  and  I.  E.  Weldon  have  given 
security  to  the  extent  of  $100,000,  as  required  by  the  court,  "for  the  due 
performance  of  their  duties  as  provisional  liquidators." 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

It  has  again  been  a  week  of  great  depression  on  the  Stock 
Exchange,  with  the  railroad  shares  particularly  under  press- 
ure, and  Milwaukee  &  St.  Paul,  Rock  Island,  St.  Paul  & 
Omaha,  Lackawanna,  Louisville  &  Nashville,  Great  North- 
ern. Northern  Pacific.  Missouri  Pacific,  Pere  Marquette 
and  a  number  of  others,  established  new  loan  records  for  the 
year.  Sharp  alternate  advances  and  recessions  in  the 
general  list  were  almost  a  daily  occurrence,  the  general 
trend  being  toward  lower  levels.  Following  the  last  hour 
rally  on  Friday,  the  market  developed  considerable  strength 
in  the  short  session  on  Saturday,  and  the  tone  was  also  good 
m  the  early  hours  on  Monday.  The  recovery  was  not  main- 
tained, however,  as  the  day  advanced,  and  practically  all  the 
gams  of  the  morning  were  lost  in  the  afternoon.  The  rail- 
road group  was  under  increased  pressure  Tuesday  .afternoon. 
The  market  was  again  irregular  on  Wednesday,  the  most 
important  movements  being  toward  lower  levels,  the  weak 
features  being  the  railroad  issues,  St.  Paul  and  Missouri 
Pacific  leading  in  the  downward  movement.  The  copper 
shares  were  also  greatly  depressed,  and  several  of  this  group, 
including  Anaconda,  Kennecott  and  Inspiration,  made  new 
low  records  for  the  year.  The  weakness  of  the  railroad 
shares  was  again  manifested  on  Thursday,  and  it  eventually 
extended  to  the  general  list.  The  tone  was  fairly  strong  in 
the  early  trading  on  Friday,  but  about  midday  prices  again 
sagged. 


THE  CURB  MARKET. 

Higher  prices  ruled  in  the  trading  on  the  Curb  at  the 
opening  of  the  week,  but  thereafter  business  lapsed  into  the 
usual  dull  state  with  prices  fluctuating  irregularly.  There 
was  a  heavy  undertone  to  the  market  to-day.  Park  & 
Tilford  continued  a  feature  in  the  industrial  list,  advancing 
from  30 %  to  34%  and  reacting  finally  to  33  ^.  Checker 
Cab  Mfg.  class  A  stock  gained  over  five  points  to  35M- 
Chicago  Nipple  A  stock  sold  up  from  38%  to  42  and  closed 
to-day  at  41%.  The  B  stock  advanced  from  18%  to  21. 
Durant  Motors  dropped  from  26%  to  25  and  ended  the  week 
at  25%.  Ford  Motor  of  Canada  moved  down  from  417  to 
397  and  sold  to-day  at  401.  Hartman  Corporation,  new 
stock,  was  active  and  advanced  from  39%  to  42%,   reacted 


I  0  I0:t.s  and  closed  to-day  al  10%.  Motor  Products  Cor] 
new  stock  improved  from  19  %  to  22.  Trading  in  oil  share 
was  less  conspicuous  than  in  past  weeks.  Standard  ()j 
(Indiana)  advanced  from  55%  to  56%,  reacted  to  546, 
and  finished  to-day  at  55.  Prairie  Oil  &  Gas  moved  ,,] 
from  167  to  172%,  fell  hack  to  1(>7  and  closed  to-day  a 
168.  Cumberland  Pipe  Line  advanced  from  107  to  ll_» 
Eureka  Pipe  Pine  after  early  gain  of  a  point  to  97  sold  dowi 
to  95.  Humble  Oil  &  Refining  ran  up  from  33%  to  :i7\ 
and  reacted  finally  to  36%.  Illinois  Pipe  Line  and  Ohio  Oi 
each  lost  two  points,  the  former  resting  at  152  and  the  latte 
at  53.  South  Penn  Oil  improved  from  114  to  119,  but  fel 
hack  to  115,  the  close  to-day  being  at  115%.  Standard  Oi 
of  New  York  sold  up  early  in  the  week  from  41%  to 
subsequently  dropping  to  40%,"  with  the  close  to-d 
40%.  Gulf  Slates  Oil  &  Refining  was  off  from  6%  to  .",<, 
the  close  to-day  being  at  6. 

A   complete  record  of  Curb   Market  transactions  for  M 
week  will  be  found  on' page  1877. 


CURRENT     NOTICES. 


— A  special  meeting  and  dinner  of  the  American  Statistical  Associatioi 
will  be  held  at  the  Aldino  Club,  200  Fifth  Ave.,  corner  of  23d  Street,  thl 
city,  Friday,  Nov.  2,  at  6:15  o'clock.  The  general  topic  will  be  "Phases  o 
the  Business  Cycle  and  Variations  in  Trade."  Professor  E.  W.  Kemmerer 
Princeton  University,  will  be  the  Chairman,  and  the  topics  and  speaker 
will  be  as  follows:  "Interest  Rates  and  the  Business  Trend,"  Warren  M 
Persons,  Harvard  University;  "Employment  and  Output  in  the  Buslnes 
Cycle,"  W.  I.  King,  National  Bureau  of  Economic  Research;  "A  Ne\ 
Index  of  the  Volume  of  Trade,"  Carl  Snyder,  Federal  Reserve  Bank  o 
New  York;  "Agriculture  and  the  Business  Cycle,"  David  Friday,  Nei 
School  for  Social  Research;  "Bank  Credit  and  Production,"  Walter  M 
Stewart,  Federal  Reserve  Board,  Washington,  D.  C;  "Financial  Factors  i 
Forecasting,"  Leonard  P.  Ayres,  Vice-President,  Cleveland  Trust  Co 
"An  Index  of  Automobile  Production,"  F.  Leslie  Hayford,  General  Motor 
Corporation;  summary  by  the  Chairman.  Warren  M.  Persons  is  Preside 
of  the  Association. 

— G.  A.  Stalker  is  now  associated  with  R.  W.  Pressprich  &  Co.,  in  charg 
of  their  railroad  bond  department .  H .  A .  Ascher  has  also  become  associatei 
with  that  firm  in  charge  of  their  municipal  bond  department. 

— Howard  M .  Smith  has  become  a  member  of  the  investment  house  c 
Keane,  Higbie  &  Co.,  Inc. 


COURSE  OF  BANK  CLEARINGS. 
Bank  clearings  continue  to  show  a  decrease  comparec 
with  a  year  ago.  Preliminary  figures  compiled  by  us,  baset 
upon  telegraphic  advices  from  the  chief  cities  of  the  country 
indicate  that  for.  the  week  ending  to-day  (Saturday,  Oct.  27 
aggregate  bank  clearings  for  all  the  cities  of  the  United  State; 
from,  which  it  is  possible  to  obtain  weekly  returns  will  shcR 
a  decrease  of  6.6%  as  compared  with  the  corresponding  wee! 
last  year.  The  total  stands  at  $7,449,105,680,  againsi 
$7,975,911,116  for  the  same  week  in  1922.  At  this  centre 
there  is  a  loss  of  12.5%.  Our  comparative  summary  for  the 
week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  Oct.  27. 

1923. 

1922. 

Per 
Cetd. 

New  York 

83,221,000,000 
494,983,092 
331,000,000 
306,000,000 
108,994,381 

a 

129,900,000 

122,768,000 

143,142,595 

120,738,084 

85,902,909 

75,960,163 

61,285,828 

$3,681,272,735 
488,506,629 
424,000,000 
314,000,000 
119,094,732 

a 

132,500,000 

91,619,000 

*134,000,000 

100,172,219 

82,561,748 

76,667,547 

61,322,932 

12  i 

Chicago.. 

+1.5 

21 ! 

Philadelphia 

Boston     

2 ; 

Kansas  City.. 

— 8 ; 

San  Francisco 

2.C 

Los  Angeles  _. 

+  34.C 
+6.J 

+20.; 

+  4.C 

— o.s 

Pittsburgh 

Detroit 

Cleveland 

Baltimore 

New  Orleans 

—01 

Total  12  cities,  5  days 

$5,201,675,052 
1,005,913,015 

$5,705,717,542 
940,875,055 

— 8i 

Other  cities,  5  days.. 

4-6.S 

Total  all  cities,  5  days. 

86,207,588,067 
1,241,517,613 

$6,646,592,597 
1,329,318,519 

— 6.C 

A1I  cities,  1  day 

— 6.f 

Total  all  cities  for  week 

$7,449,105,680 

$7,975,911,116  1     —6.6 

ends  to-day 
be  available 
the  last  day 


a  Will  not  report  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week 
(Saturday),  and  the  Saturday  figures  will  not 
until  noon  to-day.  Accordingly,  in  the  above 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  w 
present  further  below,  we  are  able  to  give  final  and  eomplet< 
results  for  the  week  previous — the  week  ending  Oct.  20.  For 
that  week  there  is  a  decrease  of  12.4%,  the  1923  aggregati 
of  the  clearings  being  $8,124,576,962  and  the  1922  aggregate 
$9,278,268,009.  Outside  of  this  city  there  is  an  increase  of 
0.7%,  the  bank  exchanges  at  this  centre  having  fallen  of! 
22.4%.  We  group  the  cities  now  according  to  the  Federal 
Reserve  districts  in  which  they  are  located,  and  from  this  it 
appears  that  in  the  Boston  Reserve  District  there  is  a  de- 
crease of  8.7%,  in  the  New  York  Reserve  District  (because] 
of  the  loss  at  this  centre)  of  22.1%.  and  in  the  Philadelphia 


Oct.  27  1923.] 


THE    CHROXrOLE 


1857 


Reserve  District  of  5.0%.  In  the  Cleveland  Reserve  Dis- 
trict there  is  an  improvement  of  8.3%,  in  the  Richmond 
Reserve  District  of  5.1%,  and  in  the  Atlanta  Reserve  Dis- 
trict of  6.7%.  In  the  Minneapolis  Reserve  District  the  total 
are  smaller  by  2.1%  and  in  the  Kansas  City  Reserve  District 


by  17.6% 


of  0 


1%. 


but  the  Chicago  Reserve  District  has  an  increase 

Clearings  in  the  St.  Louis  Reserve  District  are 

better  by  6.4%,  in  the  Dallas  Reserve  District  by  8.5%, 

and  in  the  San  Francisco  Reserve  District  by  20.7%. 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 

SUMMARY  OF  BANK  CLEARINGS. 


Week  ending  Oct.  20  1923. 

1923.            1922. 

Inc. or 
Dec. 

1921. 

1920. 

Federal  Reserve  Districts. 

(1st)     Boston 11  cities 

(2nd)   New  York 10     " 

(3rd)    Philadelphia 10     " 

(4th)    Cleveland 9 

(5th)    Richmond    5     " 

(6th)    Atlanta 12     " 

(7th)    Chicago 19     " 

(8th)    St.  Louis 7     " 

(9th)     Minneapolis 7      " 

(10th)  Kansas  City 11     " 

(Uth)  Dallas 5     " 

(12th)  San  Francisco 16     " 

S 

483,426,195 
4,178,970,149 
585,169,253 
425,667,232 
204,771,146 
215,189,707 
915,693,254 

92,161,476 
142,220,997 
240,348,401 

87,791,166 
553,167,986 

s 

529,645,637 

5,362,072,158 

619,582,154 

392,920,460 

194,905,306 

201,586,569 

914,529,595 

85,638,723 

145,348,161 

291,660,963 

80,918,958 

458,459,325 

% 

—8.7 

—22.1 

—5.6 

+  8.3 

+  5.1 

+6.7 

+  0.1 

+6.4 

—2.1 

—17.6 

+  8.5 

+20.7 

S 

389,087,340 

3,896,559,542 

465,723,334 

363,244,731 

149,790,399 

173,053,851 

733,487,204 

68,742,528 

129,119,274 

269,719,791 

62,470,427 

370,931,838 

$ 
451,582,589 
4,932,744,248 
551,760,699 
488,134,138 
193,924,376 
213,098,774 
889,337,060 

73,790,005 
175,407,070 
360,006,206 

85,829,712 
422,411,181 

Grand  total .122  cities 

Outside  New  York  City 

8,124,576,962 
4,023,984,316 

9,278,268,009 
3,995,392,078 

—12.4 
+  0.7 

7,071,930,259 
3,238,383,316 

8,838,026,118 
3,986,146,805 

Canada 29  "Irles 

776,921,881 

344,840,642 

+  125.3 

357,804,839 

403,831,681 

We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Week  Ending  October  20. 

Clearings  at — 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

$ 

$ 

% 

$ 

$ 

First  Federal 

Reserve  Dist 

rlct — Boston 

Maine — Bangor.  - 

1,197,574 

804,431 

+  48.8 

1.012.66E 

850,000 

Portland _ 

2,963,86? 

2,452,450 

+  20.9 

2,000,00C 

2,700,000 

VI  ass. — Boston.. 

428,000,000 

476,000,000 

—10.1 

344,144,97* 

394,454,975 

Fall  River 

3,053,104 

2,425,557 

+  25.9 

1.826,95c 

2,081,804 

Holyoke ... 

a 

a 

a 

a 

a 

Lowell 

1,466,544 

1,471,190 

—0.3 

1,574,428 

1,473,043 

Lynn 

a 

New  Bedford.. 

1,800,007 

2,397,948 

—24.9 

2,167,113 

2,048,932 

Springfield 

5,744,575 

5,637,322 

+  1.9 

4,113,594 

5,415,649 

Worcester 

4,118,00C 

4,432,O0C 

—7.1 

3,713,000 

4,850,132 

Conn. — Hartford. 

10,948,904 

11,107,566 

—1.4 

7,724,028 

9,908,867 

New  Haven 

8,046,319 

6,994,973 

+  15.C 

5,473,071 

6,654,987 

R.  I . — Providence 

16,087,300 

15,922,200 

+  1.0 

15,337,500 

21,144,200 

Total  (11  cities) 

483,426,195 

529,645,637 

—8.7 

389,087,340 

451,582,589 

Second    Feder 

al  Reserve  D 

Istrict — New 

York— 

N.  Y  —  Albany.. 

6,061,608 

5,123,234 

+  18.3 

4,188,667 

5,000,000 

Binghamton 

1,234,000 

1,162,078 

+6.3 

1,082,590 

1,217,300 

Buffalo 

d48,563,183 

52,627,785 

—7.7 

41,335,567 

50,999,745 

Elmlra 

761,323 

792,220 

—3.9 

Jamestown 

cl  ,335,902 

1,228,036 

+  8.8 

1,200,128 

1,487,279 

New  York 

4,100,592,646 

5,282,875,931 

—22.4 

3,833,546,943 

4,852,879,313 

Rochester 

11,466,987 

10,668,023 

+  7.5 

7,987,269 

12,551,666 

Syracuse 

5,042,417 

4,276,794 

+  17.9 

3,918,939 

4,208,633 

Conn.— Stamford 

c3,447,859 

2,878,257 

+  19.8 

2,919,846 

3,881,608 

N.  J.— Montclair 

464,224 

439,800 

+  5.6 

379,593 

518,704 

Total  (10  cities) 

4,178,970,149 

5,362,072,158 

—22.1 

3,896,559,542 

4,932.744,248 

Third  Federal 

Reserve  Dlst 

rlct— Philad 

elphla 



Pa. — Altoona 

1,788,358 

1,372,270 

+  30.3 

1,011,835 

1.141,267 

Bethlehem 

4,239,518 

3,992,681 

+  6.2 

2,423,572 

4,084,716 

Chester 

1,999,625 

1,679,565 

+  19.1 

1,084,459 

1.353,055 

Lancaster 

3,469,321 

3,115,829 

+  11.3 

2.570,333 

2,812,309 

Philadelphia. .. 

553,000,000 

591,000.000 

—6.4 

442,000,000 

524,235,963 

Reading 

4,003,000 

3,068,760 

+  30.4 

2,565,816 

2,900,000 

Scranton 

6,385,725 

5,825,044 

+  9.6 

5,285,095 

6,424,928 

Wilkes-Barre.. 

d3 ,278, 127 

3,890,286 

—15.7 

3,331,972 

3,396,384 

York 

1,662,999 

1,369,115 
4,268,604 

+21  5 

1,243,415 
4,206,837 

1  457  141 

N.  J. — Trenton.. 

5,342,580 

+  25.2 

3,954,936 

Del.— Wilmingt'n 

a 

a 

a 

a 

a 

Total  (10  cities) 

585,169,253 

619,582,154 

—5.6 

465,723,334 

551,760,699 

Fourth    Feder 

al  Reserve  D 

Istrict — Clev 

eland- 

— 

3hio — Akron 

d7,803,000 

5,947,000     +31.2 

6,560,000 

8,824,000 

Canton 

5,457,236 

4,699,789     +16.1 

3,964,365 

3,720,000 

Clnclnnat 

77,326,990 

71,728,096 

+  7.8 

61,352,425 

78,311,621 

Cleveland 

125,317,114 

118,030,232 

+  6.2 

94,464,948 

160,000,000 

Columbus. . 

dl4,925,000 

15,063,300 

—0.9 

12,308,500 

14,146,000 

Dayton 

a 

a 

a 

a 

a 

Lima  .. 

Mansfield.. 

d2, 113,680 

2,202,062 

— 4.0 

1,449,214 

1,864,133 

Springfield 

a 

a 

a 

a 

a 

Toledo  ... 

a 

a 

a 

a 

a 

Youngstown 

d4,347,112 

4,425,787 

—1.8 

3,414,250 

4,032,553 

Ba.— Erie 

a 

a 

a 

a 

a 

Pittsburgh.. 

183,354,824 

*167,000,000 

+  9.8 

175,000,000 

212,135,831 

iV.Va  — Wheeling 

5,022,276 

3,824,194 

+  31.3 

4,731,029 

5,100,000 

Total  (9  cities) . 

425,667,232 

392,920,460 

+  8.3 

363,244,731 

488,134,138 

Fifth  Federal 

Reserve  Dist 

rlct — Richm 

ond — 

V.Va  — Hunt'g'n 

2,235,778 

1,855,833 

+  20.5 

1,495,003 

2,186,494 

fa..— Norfolk 

d9,607,183 

8,808,310 

+  9.1 

7,610,218 

9,790,892 

Richmond 

58,177,000 

55,775,275 

+4.3 

47,001,736 

64,155,500 

i.  C— Charleston 

b 

b 

b 

b 

b 

►Id.— Baltimore. 

102,300,185 

108,060,323 

—5.3 

75,430,876 

100,722,814 

XC. — Washing'n 

d32,451,000 

20,405,565 

+  59.0 

18,252,566 

17,068,676 

Total  (5  cities) . 

204,771,146 

194,905,306 

+  5.1 

149,790,399 

193,924,376 

Sixth  Federal 

Reserve  Dist 

rict — Atlant 

a — 

["enn.— Chatt'ga. 

e7, 362, 557 

7,233,930 

+  1.8 

5,494,902 

8,292,691 

Knoxville. 

3,496,112 

2,783,159 

+  25.6 

2,807,200 

3,160,491 

Nashville 

d23, 564,000 

22,126,551 

+  6.5 

18,388,718 

24,792,511 

*&. — Atlanta 

67,505,215 

56,892.478 

+  18.7 

53.277,705 

66,081,255 

Augusta 

2,919,645 

2,662,847 

+  9.6 

2,094,157 

3,448,664 

Macon  .. 
Savannah . 

1,706,280 
a 

1,486,815 
a 

+  14.8 
a 

1,512,705 
a 

*1, 700,000 
a 

la — Jacksonville 

13,411.376 

10,918,903 

+  22.8 

9,513,702 

9,000,000 

ila. — Birming'm. 

26,141,083 

32,385,454 

—  19.3 

23,003,068 

21,103,897 

Mobile. 

1,802,172 

1,997,714 

—9.8 

1 ,568,000 

2,764,247 

llss. — Jackson.. 

1,212,073 

862,038 

+  40.6 

838,953 

741.x  10 

Vicksburg. 

448,599 

554,297 

—19.1 

395,682 

390,272 

-a. — New  Orleans 

65,620,595 

61,682,383 

+  6.4 

54,099,683 

71,022,908 

Total  (12  cities) 

215,189,707| 

201,586,569 

+  6.7 

173,053,851 

213,098,774 

Clearings  at — 


Seventh  Feder 

Mich. — Adrian  . 

Ann  Arbor 

Detroit 

Grand  Rapids 
Lansing 

Ind. — Ft.  Wayne 

Indianapolis 

South  Bend... 

Wis. — Milwaukee 

Iowa — Ced.  Rap 
Des  Moines.  . 

Sioux  City 

Waterloo 

111. — Bloomington 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Springfield 

Total  (19  cities) 

Eighth  Federa 

Ind. — Evans  ville 
Mo. — St.  Louis. 
Ky . — Louisville. . 

Owensboro 

Tenn. —  Memphis 
Ark. — Little  Rock 
111 . — Jacksonville 

Quincy 


Total  (7  cities) . 

Ninth  Federal 

Minn. — Duluth.. 

Minneapolis. 

St.  Paul 

N.  D. — Fargo.  __ 
S.  D. — Aberdeen. 
Mont. — Billings  _ 

Helena 


Total  (7  cities) . 

Tenth  Federal 

Neb . — Fremont. . 

Hastings 

Lincoln 

Omaha 

Kan. — Topeka. 
Wichita 

Mo. — Kan.  City. 
St.  Joseph  __ 

Okla. — Muskogee 
Oklahoma  City 
Tulsa 

Colo. — Colo.  Spr 

Denver 

Pueblo 


Week  Ending  October  20. 


1923. 


al  Reserve  D 

231,284 

758,922 

144,384,743 

6,525,9 

2,289,695 

2,648,659 

d21, 110,000 

2,970,000 

39,076,158 

2,498,643 

11,652,845 

6,833,997 

1,624,039 

1,706,061 

659,768,514 

a 

1,487,467 
5,007,945 
2,391,923 
2,726,371 


915,693,254 

1  Reserve  Dis 

6,292,904 
a 

35,522,789 

486,758 

31,737,758 

16,201,457 

378,990 

1,540,820 


92,161,476 

Reserve  Dist 

dlO,  735,343 

83,757,087 

39,176,471 

2,846,921 

1,457,564 

645,561 

3,602,000 


1922. 


Istrict — Chi 

173,789 

786,682 

122,311,093 

6,420,636 

2,062,190 

2,043,993 

19,247,000 

2,603,000 

33,884,778 

2,227,680 

10,550,159 

5,982,912 

2,093,076 

1,376,420 

692,763,585 

a 

1,289,698 
4,244,244 
2,059,086 
2,409,574 


914,529,595 

trict — St.  Lo 

4,613,460 

a 

31,310,322 

355,963 

33,246,372 

15,290,140 

397,076 

1,425,390 


240,348,401 

ral  Reserve 

1,915,679 

52,443,249 

dl3,987,160 

13,119,629 

a 

6,325,449 


Total  (11  cities) 

Eleventh  Fede 
Texas — Austin 

Dallas 

Fort  Worth... 

Galveston 

Houston 

La . — Shreveport  _ 

Total  (5  cit  es) . 

Twelfth  Feder 
Wash. — Seattle.. 

Spokane 

Tacoma 

Yakima 

Ore. — Portland.. 
Utah— S.  L.  City 

Nev . — Reno 

Ariz . — Phoenix. . 
Calif.— Fresno..  . 

Long  Beach 

Los  Angeles 

Oakland 

Pasadena 

Sacramento 

San   Diego 

San  Francisco  . 

San  Jose 

Santa  Barbara . 

Stockton 

Tota  (16  cities) 
Grand  total  (1221 — 

cities) 8,124,576,962 

Outside  N.   Y...  4,023,984,316 


142,220,979 

Reserve  Dist 

d246,975 

521,344 

4,207,413 

45,359,620 

3,227,575 

d7,31 1,549 

136,544,722 

a 

a 

dl9,606,511 
a 

1,138,104 

21,295,036 

e889,552 


86,638,723 

rict — Minne 

8,926,653 
85,639,334 
41,092,616 

2,540,986 

1,492,590 
703,679 

4,952,303 


87,791,166 
al  Reserve  D 

47,203,225 
14,188,000 
a 
1,923,875 
52,490,615 
18,895,426 


5,637,452 

10,250,287 

175,398,000 

18,275,918 

6.509,476 

d8,033,067 

4,063.441 

183,200,000 

3,180,663 

1,271,541 

c2,647,000 


145,348,161 

rict —  Kansa 

406,464 

520,313 

3,241,949 

45,635,350 

3,277,306 

10,281,483 

172,510,393 


28,525,942 
a 

1,044,240 
25,330,296 

887,227 


Inc.  or 
Dec. 


% 
cago — 

+  33.1 
—3.5 

+  18.0 

+  1.6 

+  11.0 

+  29.6 

+  9.7 

+  14.1 

+  15.3 

+  12.2 

+  10.4 

+  14.2 

—22.4 

+  23.9 

—4.8 

a 

+  15.3 

+  18.0 

+  16.2 

+  13.1 


1921. 


225,827 

585,194 

109,044,479 

6,033,570 

2,441,739 

1,709,678 

16,674,000 

2,042,800 

29,386,342 

1,843,957 

9,075,669 

5,161,238 

1,589,759 

1,230,160 

537,758,810 

a 

1,170,185 
3,555,264 
1,700,000 
2,258,533 


+  0.1 

uis — 

+  36.4 

a 
+  13.5 
+  36.7 
—4.5 
+  6.0 
— 4.6 
+  8.1 


+  6.4 

apolis 

+  20.3 
—2.2 
— 4.7 

+  12.0 
—2.3 
—8.3 

—27.3 


291,660,963 
District — D 

1,670,229 

45,666,387 

16,530,298 

11,451,186 

a 

5,600,858 


80,918,958 

Istrict— San 

36,872,811 

13,032,000 

a 

1,716,587 
40,577,994 
16,893,954 


8,434,550 
6,085,012 

121,484,000 

13,419.207 

4,461,024 

8,945,460 

*3, 500,000 

175,500,000 
3,426,387 
1.042,839 
3,067,500 


553,167,986 


458,459,325 


9,278,268,009 
3,995,392,078 


—2.1 

i    City 
—39.2 

+  0.2 
+  29.8 

—0.6 

—1.5 

—28.9 

—20.9 

a 

a 

—31.3 
a 

+  9.0 
—15.9 

+  0.3 


733,487,204 


4,867,624 

a 

25,397,577 

331,419 

24,828,257 

11,775,437 

296,154 

1,246,060 


68,742,528 


7,311,289 
87,397,317 
34,558,708 

2,554,787 

1,412,601 
750,156 

4,134,416 


—17.6 
alias 

+  14.7 
+  14.8 
—  15.4 
+  14.6 

a 
+  12.9 


+  8.5 
Franci 

+  28.0 
+  8.9 

a 
+  12.1 
+  29.4 
+  11.9 

a 

a 
—33.2 
+  68.4 
+  44.4 
+  36.2 
+  45.9 
—10.2 
+  16.1 
+4.4 
—7.2 
+  21.9 
—13.7 


+  20.7 


—12.4 
+  0.7 


129,119,274 


458,925 

504,912 

3,060,299 

39,129,780 

3,449,567 

11,310,575 

163,262,447 

a 

a 

27,557,598 
a 

900,794 

19,280,098 

804,796 


1920. 


243,956 

661,119 

120,000,000 

6,706,425 

1,955,130 

2,170,854 

19,500,000 

1,700,000 

32,572,938 

2,480,606 

11,548,700 

8,400,000 

2,013,315 

1,523,816 

666,401,213 

1,458,988 
5,000,000 
2,700,000 
2,300,000 


889,337,060 


4,605,662 

a 

31,635,016 

454,743 

21,944,770 

12,987,854 

454,250 

1,707,770 


73,790,065 


13,216,053 
101,503,179 

50,210,063 
4,416,374 
2,213,013 
1,759,747 
2,088,641 


269,719,791 

1,623,002 
34,013,890 
14,300,588 

8,223,850 
a 

4,309,097 


62,470,427 
CO — 
32,698,596 
11,481,666 

a 
2,047,937 
38,258,741 
14,240,147 
a 
a 

7,878,300 

3,712,955 

89,709,000 

10,356,323 

3,890,683 

7,105,887 

2,598,851 

141,100,000 

2,480,194 

728,458 

2,744,100 


370,931,838 


7,071,930,259 
3,238,383,316 


175,407,070 


626,392 
656,476 
4,402,236 
57,758,601 
3,469,567 
13,132,086 
216,296,293 
a 
a 
35,155,630 
a 
1,001,858 
26,468,747 
1,038,320 


360.006,206 

1,650,000 

46,212,428 

22,186,413 

11,080,871 

a 

4,700,000 


85,829,712 

39,312,816 
15,155,790 

a 

2,133,514 

40,704,796 

18,169,947 

a 

a 

9,521,372 

3,577,759 

85,524,000 

10,811,943 

3,149.338 

7,902,449 

2.713,029 

172,900,000 

3,076,830 

843,698 

6,913,900 


422,411,181 


8,838,026,118 
3,986,146,805 


Clearings  at- 


Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Rcgina 

Brandon 

I.cthbridge 

Saskatoon  

Moose  Jaw 

Brunt  ford 

Fort  William 

New  Westminster 
Medicine  Hat    . 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton    

Kingston 


Week  ending  October  18. 


1923. 


228,025,609 

386,467,093 

78,781,320 

14,360,263 

7,796,906 

7,008,621 

3,120,281 

7,409,171 

7,218,685 

3,235,763 

2,778,429 

2,942,318 

4,074,145 

5,128,544 

763.315 

'I  I  3. 352 

2,270,7 

1,748,443 

1,392,606 

1,007,742 

;.  6,082 

478,198 
840,629 
826,059 
1,04  1,306 
4,741,146 
845,632 
934,356 
687,092 


1922. 


Total  (29 cities)!    776.921,881 


100,352,169 

93,354,534 

75,337,978 

13.604,729 

7,531,926 

6,195,722 

3,176,054 

5,751,938 

5,893,188 

2,382,350 

2,081,343 

2,577,508 

4,578,732 

4.905,038 

835,764 

897,409 

2,072,572 

1,812,573 

1,199,492 

1,024,293 

575.043 

134,540 

730.3111 

910,467 

912.  "HI 

3,426,166 

I  i  1,482 

L.089,517 

752.266 


Inc.  or 
Dec. 


S 

+  127.2 

+  314.0 

+  4.9 

+  5.6 

+  3.5 

+  31.2 

—1.8 

+  28.8 

+  22.5 

+  35.S 

+  33.5 

+  I  1 .2 

—  11.0 

+  4.6 

8.7 

+  1.8 

+  9.6 

—3.5 

I  16.1 

—1.6 

I  1.9 

+  8.9 

+  15.1 

'.1.3 

+  14.4 

i  38.4 

22.2 

!  1.2 

—8.7 


1921. 


98,953,881 

99,492,789 

78,675,964 

13,710,692 

8,803.720 

5, 602,. SSI 

3,149,9S4 

5.837,811 

7,586,245 

2,662,769 

2. 132. 90S 

2,919.931 

5,395,011 

4,689,302 

1,904,613 

800,226 

2,379,839 

1,791.327 

1,310,398 

855,371 

689,61  I 

603.752 

853,721 

771.705 

982,524 

3,387,695 


1920. 


S 

133,310,418 

98,230,003 

86,412,879 

12,271,199 

8,765,384 

6,534,497 

4,074,285 

7,079,430 

9,8S6,728 

2,900.265 

2,500,000 

3.567,711 

4,924,848 

4,985,578 

974.719 

1,092.757 

2,602,194 

2,339,104 

1.349,980 

'.'S7.760 

■151.109 

762,263 

909.639 

1,258,183 

1,028,900 

3,087,019 


1,105,0  9 

755. '17  I 


681,698 


34  1,840,642    I  125.3'    357. sol. s  lo:; 


a  Vo  longer  report  clearings,     h  Do  not  respond  to  requests  for  figures,     i:  \\  eel; 
ending  Oct.  17.     d  Week  ending  Oct.  18.     c  Week  ending  Oct .  19.     *  Estimated. 
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THE   ENGLISH   GOLD   AND   SILVER   MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Oot.  10  LQ23: 

I.D. 
The  Hank  of  England  gold  reserve  against  its  note  issue  on  the  3d  inst. 
was  C125.831.766.  as  c  tmpared  with  £126.828,206  on  the  previous  Wednes- 
day. Indian  requirements  being  small,  most  of  the  moderate  amount  of 
gold  available  this  week  will  probably  be  taken  for  the  United  states  of 
America.     Gold  \  alui  d  0,000  basarrived  In  New  York  from  London. 

su.\  BR. 
The  market  has  been  dominated  by  the  demand  for  prompt  shipment 
to  Bombay  by  this  week's  steamer,  due  to  arrive  In  time  for  the  October 
settlement  in  that  city.      This  lias  tended  to  uphold  the  cash  price,  though, 
of  coarse,   after   the    1th   i'  i    srers  at    the   eash   priee    (delivery  within 

seven  days)  could  net  counl  on  obtaining  their  silver  by  the  11th,  the  day 
of  shipment,  and  a  substantial  premium  has  had  to  be  paid.  At  present, 
the  quotation  for  forward  delivery  seems  rather  too  low  to  encourage  sales 
from  China  and  too  high  for  China  to  replace  recent  favorable  sales  made 
hero  for  that  quarter.  When  the  present  stress  is  over,  it  is  reasonable 
to  expect  some  easement  In  prices.  America  is  more  disposed  to  feed 
our  market,  but  the  Continent  is  not  selling  with  any  freedom.  A  move- 
ment on  the  part  of  a  Continental  country  towards  silver  currency  is 
worth  Doting.  It  is  stated  In  the  press  that  the  Latvian  Government  has 
decided  to  mint  10.000,000  silver  "lats,"  each  equal  to  one  franc  of  the 
Latin  Union,  and  that  negotiations  are  proceeding  between  the  Latvian 
Government  and  the  British  Royal  Mint  with  that  end  in  view.  As  it  is 
possible  that  the  material  will  all  be  obtained  from  demonetized  metal, 
the  operation  is  not  likely  to  affect  the  silver  market.  We  have  been 
informed  that  the  Latvian  Government  decided  on  Aug.  3  1922  that  the 
unit  of  Latvian  currency  should  be  the  lat,  representing  .2903226  grams 
of  fine  gold.  After  the  establishment  of  the  Latvian  Republic,  the  Govern- 
ment issued  circulation  notes  in  rubles  guaranteed  by  all  the  property 
of  the  State.  The  exchange  rate  of  those  notes  fluctuated  to  a  certain 
extent  and  was  finally  stabilized  at  50  Latvian  rubles  to  1  gold  lat.  The 
ruble  notes  were  issued  to  the  extent  of  about  1,800,000,000,  but  in  the 
spring  of  1922  the  issue  of  additional  ruble  notes  was  stopped.  When 
the  Bank  of  Latvia  (Latvijas  Banka)  commenced  its  operations  on  Nov. 
1  1922.  it  issued  temporary  10  lat  notes  by  simply  overprinting  the  existing 
500  ruble  notes,  as  the  Latvian  Government  had  undertaken  to  maintain 
the  relation  between  the  lat  and  the  ruble  at  1  lat=50  rubles.  In  order 
to  do  away  with  the  dual  monetary  system  (Latvian  rubles  and  lats)  the 
Latvian  Government  have  decided  to  withdraw  all  ruble  notes  and  to 
replace  them  by  lat  notes  of  1,  2,  5,  10  and  20  lats  denomination.  Later 
in  the  year,  10,000.000-lats'  worth  of  the  Government  notes  were  replaced 
by  copper  and  nickel  coins  of  1,  2,  5  santims,  and  10,  20,  50  santims  de- 
nomination respectively.  The  issue  of  notes  in  Latvia  is  strictly  limited 
to  the  amount  of  cover,  and  notes  can  be  encashed  in  gold,  though  there 
is  not  much  inclination  on  the  part  of  the  holders  to  do  so,  as  the  note 
issue  is  so  popular.  The  export  of  gold  from  Latvia  is  not  forbidden. 
According  to  Reuter,  a  recent  silver  find  at  Cloncurry,  Queensland,  is 
described  as  "fabulously  rich"  the  outcrop  extending  for  five  miles.  The 
assays  are  said  to  have  proved  sensational,  showing  2,000  ozs.  of  silver 
to  the  ton  with  50  to  60%  of  lead.  We  are  advised,  however,  that  no 
official  information  has  yet  been  received  in  London  respecting  this 
discovery. 

INDIAN  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees) —  Sept.  15.    Sept.  22.    Sept.  30. 

Notes  in  circulation 17736  17789  17929 

Silver  coin  and  bullion  in  India 9553  9606  9749 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5751  5751  5748 

Securities  (British  Government) 

No  silver  coinage  is  reported  during  the  week  ending  30th  ult.  The 
stock  in  Shanghai  on  the  6th  inst.  consisted  of  about  27,200,000  ounces 
n  sycee,  39,000,000  dollars,  and  1,220  silver  bars,  as  compared  with  about 
26,700,000  ounces  in  sycee,  37,500,000  dollars,  and  4,330  silver  bars  on 
the  29th  ult. 

— Bar  Silver  per  Oz.  Std. —  Bar  Gold  per 

Quotations —  Cash.  2Mos.  Oz.  Fine. 

Oct.    4 31  15-16d.  31%d.  90s.    7d. 

Oct.    5 31Md.  31  3-16d.  90s  .  4d. 

Oct.    6 31^d.  31  3-16d.  

Oct.    8 31%d.  31d.  90s.    6d. 

Oct.    9 31  7-16d.  31Hd.  90s.    5d. 

Oct.  10 315-Sd.  31  3-16d  90s.      5d 

Average 31.604d.  31.177d.  90s.  5.4d 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
5-16d.  and  3-16d.  below  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER   CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Oct.  20.    Oct.  22.    Oct.  23.    Oct.  24.    Oct.  25.  Oct.  26. 

Week  ending  Oct.  26—  Sea.  Mon.       Tues.       Wed.       Thurs.  Fri. 

Silver,  per  oz d.  31%         32%         3113-16  31%         31%  3115-16 

Gold,  per  fine  ounce 91s.  4d.  91s.  9d.  92s.  3d.  91s. lid.  92  92s.  Id. 

Consols,  2 %  per  cents.- 58%         58  58H         58%  58K 

British,  5  per  cents 102%       102%       102%        103  100% 

British,  4%  per  cents 99%         99%         99%         99%  98 

French  Rentes  (in  Paris) ,  fr. 55.10        55.5         55.20        55.5  55.15 

French  War  Loan  (inParls),fr 73.80        73.70        73.60       73.50  73.5 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.  (cts.): 

Foreign 63%         63%         63%         63%         63%         63% 


Public    Debt    of    United    States — Completed     Return 
Showing  Net  Debt  as  of  July  31   1923. 

The  statement  of  the  public  debt  and  Treasury  cash 
holdings  of  the  United  States  as  officially  issued  July  31 
1923,  delayed  in  publication,  has  now  been  received,  and 
as  interest  attaches  to  the  details  of  available  cash  and  the 
gross  and  net  debt  on  that  date,  we  append  a  summary 
thereof,  making  comparison  with  the  same  date  in  1922. 


CASH    AVAILABLE    TO    PAY    MATURING    OBLIGATIONS. 

July  31  1923.     July  31   193). 


Balance  end  month  by  dully  statement,  Ac. 


4<fd  or  Deduct — Excess  or  deficiency  of  receipts  over 
or  under  disbursements  on  belated  Items 


Deduct  outstanding  obligations: 

treasury  warrants - 

'  i  arured  interest  obligations 

Disbursing  officers'  checks  . 

Discount  accrued  on  war  Sav  Ings  •  !en  if] 


.     5282.853,795      $252,377,343 


+  2,992,629 


+  37.629 


5285,840,424      $252,414,678 


52,252,907 
48,174,185 
00.71)1,881 
44,070,443 


SI  ,809,598 

00.813,663 

70.571.732 

131,027,886 


Total $155,289,506      $207,222,875 


Balance,  deficit  ( — )  or  surplus  (+) 

INTEREST-BEARING  DEBT  OU' 

Interest 
Title  »f  Loan—  Payable 

la.  Consols  of  1930 Q.-.J 

is.   Loan  or  192.") ._ Q.-I 

2s  of  1916  30 - Q.-F 

2s  of  1918-38 Q.-F 

Sa  of  1961 Q.-M 

Is,  Conversion  bonds  of  1946-47 Q.-J 

Certificates  of  Indebtedness J.-J 

Certtfl  aiis  of  Indebtedness  under  Plttmau  Act.J.-J 

i%s,  First.  Liberty  Loan,  1932-47 J.-J 

Is,  First  Liberty  Loan,  converted J.-D 

t%s,  First  Liberty  Loan,  converted J.-D 

H43,  First  Liberty  Loan,  second  converted J.-D 

Is.  Second  Liberty  Loan.  1927-42 M.-N 

IXs,  Second  Liberty  Loan,  converted 

t ',-'.  Tblrd  Liberty  Loan  of  1928 M.-S 

t%6,  Fourth  Liberty  Loan  of  1933-38 A.-O 

I%s,  Treasury  bonds  of  1947-52 

4%s.  Victory  Liberty  Loan  of  1922-23 J.-D 

Is,  War  Savings  and  Thrift  Stamps Mat 

2%s,  Postal  Savings  bonds ', J.-J 

5%s  to  5%s,  Treasury  notes J.-D 


.+$130,556,918    — $14,S67,903 

rSTANDING. 

July  31  1923. 

S 

599,724,050 

118,4.89,900 

48,954,180 

25,947,400 

49,800,000 

28,894,500 

1,005,131,000 


1,409,999,050 

9,811,600 

528,445,450 

3,492,150 

42,151,300 

3,156.692,850 

3,397,223,850 

6,328,207,150 

763,954,300 

342,778,656 

11,877,900 
4,087,854,200 


July  31  1922- 

S 

599,724,050 

118,189,900 

48,954,180 

25,947,400 

50,000,000 

28,894,500 

1,733,621,500 

70,500,000 

1,410,002,050 

12,231,850 

526,115,400 

3,492,150 

53,248,850 

3,257,230,500 

3,473,777,500 

6,345,208,750 

l,9~8~l,i3Li66 

689,877,496 

11,851,000 

2,256,248,650 


Merchandise. 

Gold. 

Silver. 

000s 

Excess 

Excess 

Excest 

omit- 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ted. 

ports. 

ports. 

Exports. 

ports. 

ports. 

Exports 

ports. 

ports. 

Ezportt 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

S 

1923  . 

381,000 

255,000 

126,000 

1,024 

27,804 

726,780 

8,123 

8,532 

409 

1922  . 

313,197 

298,493 

14,704 

1,399 

24,464 

723,065 

3,735 

6,370 

/2,635 

1921  . 

324,863 

179,292 

145,571 

2,449 

65,085 

/63,636 

4,947 

4,488 

459 

1920  . 

604,686 

303,290 

241,396 

17,129 

39,110/21,980 

6,577 

6,501 

76,406 

1919  _ 

595,214 

435,449 

159,765 

29,650 

1,472 

27,578 

12,928 

7,539 

5.389 

1918  - 

550,396 

261,669 

288,727 

2,284 

2,611 

/327 

10,340 

7,172 

3.168 

1917  _ 

454,507 

236,197 

218,300 

31,333 

4,172 

27,161 

10,465 

5,796 

4.669 

1916  - 

514,924 

164,039 

350,885 

6,849 

92,562 

785,713 

6,530 

2,880 

3,650 

/Excess  of  Imports. 

Totals  for  nine  months  ended  September  30: 


000s 

omit- 
ted. 


1923 
1922 
1921 
1920 
1919 
1918 
1917 
1916 


Merchandise. 


Ex- 
ports. 


Im- 
ports. 


2,941,017;2,905 
2,736,732  2,251 
3,551,4101,872 
6,079,9S9  4,358 
5,866,456  2,697 
4,559,1042,322 
4,603,949  2,282 
3,950,4261,831 


Excess 

of 
Exports. 


551 

049 

696 

019 

035|3 

5532 

7952 

174J2 


$ 

35,466 
485,683 
,678,714 
721,970 
169,421 
236,551 
321,154 
119,252 


Gold. 


Ex- 
ports. 


$ 

26,039 

13,143 

13,546 
259,231 
225,922 

34,263 
348,968 

94,430  382 


Im- 
ports. 


$ 

220,521 

209,556 

561,177 

198,756 

56,254 

56,503 

528,332 

888 


Excess 

of 
Exports 


S 

/194482 
/196413 
/547631 
60,475 
169,668 
Z22.244 
/179364 
/28845S 


Silver. 


Ex- 
ports. 


$ 

46,649 
46,026 
34,844 
98,682 
177,104 
165,332 
62,234 
47,724 


/Excess  of  imports. 


Continuation   of 

list 

of    E 

ales 

from 

page   1865. 

STOCKS. 
Week  ending  Oct.  26. 

Sales 
for 

Range  for  Week . 

Range  since  Jan.  1. 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

$  per 

share. 

$  per  share. 

$  per  share. 

S  per  share. 

Indus.  &Misc.  (Concl.) 

Penney  (J  C)  Co,  pf.100 

100 

103 

Oct  20 

103 

Oct  20 

102 

Apr 

104       Apr 

Penn  Coal  &  Coke 50 

400 

33% 

Oct  24 

33  % 

Oct  24 

33% 

Oct 

43%    Apr 

Penn  Edison,  pref 100 

100 

96 

Oct  20 

96 

Oct  20 

96 

Oct 

106        Feb 

Philip  Morris 1029,000 

19% 

Oct  26 

22% 

Oct  22 

11% 

July 

22%     Oct 

Phoenix  Hosiery 5 

400 

28 

Oct  22 

28 

Oct  22 

28 

Aug 

47      Mar 

Philadelphia  Co  6%  pf  50 

100 

41% 

Oct  23 

41% 

Oct  23 

41% 

May 

45%    Feb 

Pittsburgh  Steel,  pref  100 

200 

95 

Oct  25 

95 

Oct  25 

92 

Jan 

98        Apr 

Pittsb  Utilities,  pref. -10 

200 

10 

Oct  26 

10% 

Oct  25 

10 

July 

11%  Sept 

PS  Corp  of  N  J,pf8%__ 

1,500 

98% 

Oct  23 

102% 

Oct  26 

98 

Oct  108%   Mar 

7% 100 

100 

90 

Oct  26 

90 

Oct  26 

70 

Septjl04%    Apr 

Schulte  Retail  Stores * 

6,600 

92% 

Oct  20 

95% 

Oct  23 

,  88 

May   99%   July 

Simms  Petroleum 10 

5,500 

7% 

Oct  26 

8% 

Oct  23 

6% 

July   16        Jan 

Simmons  Co * 

1,300 

24'., 

Oct  24 

25% 

Oct  20 

23 

July   34%   Mar 

Shell  Union  Oil,  pref.  100 

600 

90 

Oct  22 

90% 

Oct  23 

90 

Junel  98%    Apr 

Rights 

55,536 
100 

H 

84% 

Oct  25 
Oct  25 

1 

84% 

Oct  20 
Oct  25 

% 
80 

Oct     1        Oct 

Sinclair  Oil,  pref 100 

Aug  99%    Feb 

So  Porto  Rico  Sug,  pf  100 

200 

96 

Oct  24 

96% 

Oct  23 

92% 

Jan  100      Mar 

Superior  Steel,  1st  pf.100 

100 

99% 

Oct  26 

99% 

Oct  26 

95% 

June 

100       Sept 

Tobacco  Prod,  pref -.100 

3,200 

110% 

Oct  22 

115% 

Oct  25 

104% 

Feb 

115%    Oct 

Underwood  Typew'r._25 

900 

37 

Oct  24 

38 

Oct  22 

35% 

Aug 

41%  June 

United  Cigar  Stores. .  100 

300 

170 

Oct  26 

171 

Oct  23 

170 

J  97% 

Oct 

223       Feb 

U  S  Realty  &  Imp  full  pd 

500 

99% 

Oct  26 

100% 

Oct  23 

Aug 

108%  Mar 

Van  Raalte 10C 

50C 

31% 

Oct  26 

32% 

Oct  20 

1  31% 

Oct 

64       Jon 

Waldorf  System,  new..* 

300 

16 

Oct  20 

16 

Oct  20 

14% 

June  20      May 

Young'n  Sheet  &  Tube.  * 

1.100 

62 

Oct  24  63  % 

Oct  22 

1  62 

Oct   80       Jna 

Aggregate  of  interest-bearing  debt... 21,959,431,886  22,716,546,826 

Bearing  no  interest 242,936,634        227,068,413 

Matured,  interest  ceased 68,566,890        cl4, 673,240 


Total  debt a22,270,935,410  22,958,288,479 

Deduct  Treasury  surplus  or  add  Treasury  deficit +130,556,918      — 14,807,903 


Net  debt 022,140,378,492  22,973,096,382 

a  The  total  gross  debt  July  3  1923  on  the  basis  of  daily  Treasury  statements  was 
$22,270,370,071  55,  and  the  net  amount  of  public  debt  redemption  and  receipts  in 
transit,  &c,  was  $565,338  03. 

6  No  deduction  is  made  on  account  of  obligations  of  foreign  Governments  or 
other  investments. 

c  Includes  $8,486,500  Victory  3%%  notes. 


Imports   and   Exports  for   September. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  September  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing: 

Totals  for  merchandise,  gold  and  silver  for  September. 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  are  in  all  cases  omitted.) 


|  Excess 
Im-         of 

ports.  {Exports 


54.097J  /7,448 
53,163!  /7.137 
44,3051  /9.461 
73,496  25,186 
63,984113,120 
54,783110.509 
33,050;  29,184 
23,235   24,489 


*  No  par  value. 
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National  Banks. — The  following  information  regarding 
rtional  banks  is  from  the  office  of  the  Comptroller  of  the 
Crrency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

Capital . 
r    15 — The  Farmers  &  Merchants  National  Bank  of  Bakers- 

C  field,  Calif $150,000 

Correspondent,  John  Kelly  Russell,  Bakersfield,  Calif. 

17 — icings  Park  National  Bank,  Kings  Park,  N.  Y 25,000 

Correspondent,  W.  Ward  Smith,  Kings  Park.  N.  Y. 

20 — The  First  National  Bank  of  Sherman,  So.  Dak 25,000 

Correspondent.  Carl  Digre.  Sherman,  So.  Dak. 

-,.20 — The  Citizens  National  Bank  of  Oneida,  Tenn 25,000 

Correspondent,  Geo.  W.  Cross,  Oneida,  Tenn. 


APPLICATIONS  TO  ORGANIZE  APPROVED. 


N.Y 


.-     $25,000 


15 — The  Bellport  National  Bank,  Bellport,  N.  Y 

Correspondent,  John  Kennedy  Ewing  Jr.,  Bellport,  _ 
15 — The  First  National  Bank  of  Narrowsburg,  N.  Y. 50,000 

Correspondent.  M.  P.  O'Connor,  Callicoon,  N.  \. 
17 — The  Citizens  National  Bank  of  Llano,  Texas 60,000 

Correspondent,  C.   H.  Appleton,  Llano,  Texas. 
i  20 — The  Grape  Belt  National  Bank  of  Westfield,  N.  Y 50,000 

Correspondent,  Royal  M.  Bates,  Jamestown,  N.  Y. 
-,.  20 — The  United  States  National  Bank  of  Galveston,  Texas.  -1 ,000,000 

Succeeds  Texas  Bank  &  Trust  Co.  of  Galveston. 

I  Correspondent ,  R.  Lee  Kempner,  Galveston,  Texas. 

APPLICATION  TO  CONVERT  RECEIVED. 

17 — The  Washing  on   County  National   Bank  of  Johnson 

f  City,   Tenh . $100,000 

Conversion  of  the  City  Savings  &  Trust  Co.,  Johnson 
City,  Tenn. 

VOLUNTARY  LIQUIDATIONS. 

1  15 — 351 — The  First  National  Bank  of  Burlington,  Iowa $400,000 

Effective  Oct.  15  1923.  Liquidating  committee,  C  .  E. 
Perkins,  Wm.  Carson  and  H.  S.  Rand,  Burlington, 
Iowa.  Absorbed  by  the  First  Iowa  State  Trust  & 
Savings  Bank,  Burlington,  Iowa. 
|  15 — 10851 — The  First  National  Bank  of  Hamlet,  No.  Caro__  25,000 
Effecitve  July  10  1923.  Liquidating  agent,  E.  N. 
Rhodes,  Hamlet,  No.  Caro.  Absorbed  by  the  Page 
Trust  Co.  of  Aberdeen,  No.  Caro. 


Auction  Sales. — Among  other  securities,  the  following, 
\t  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

■'.res.    Slocks.  Price .  \  Shares .     Stocks 

.   West    India    Sugar 


Finance 
)orp.,  com $50 


Ounn  &  Jewesson,  Inc S750 

1  Industrial  Motors  Corp $25 

j  Ames  Automatic  Shock  Ab'r.-Sl 

i  Lake  Erie  Motor  Co SI 

00  Amer.  Raylo  Corp.,  pref_.$100 
li  J.  G.  White  Engineering  Co. 

%  cum.  pref $77)4  per  sh. 

PI  Shell  Union  Oil  Co. --S13H  per  sh. 

;71  Industrial  Motors  Corp S25  lot 

00  Hedley  Gold  Min.,  S10  ea-S625  lot 

00  Grand  Pacific  Copp.,  SI  ea.$20  lot 

Joa  Bay  Iron  Co $1  lot 

Price  Campbell  Cotton  Picker  f 

;orp.,  pre! 

Price  Campbell  Cotton  Picker 

^orp.,  scrip,  pref ■JSIO  lot 

Price  Campbell  Cotton  Picker  | 
3orp.,  com.  &  S71  scrip  v.t.c.  { 

1  U.  S.  Steamship  Co SI  lot 

By  Messrs.  R.  L.  Day  &  C 

ires.    Stocks.  Price. 

Naumkeag  Steam  Cotton  Co. 
new) 156 

j-lington  Mills 101 53 

fashuaA  Lowell  RR.  Corp __  107  ex-div 
lonverse  Rubber  Shoe  Co.,  pref.  81 M 
Interpreter  Publishing  Corp.,  pf .     1 

00  Cowan  Truck  Co 5 

ioston  Belting  Co.,  pref 21  'A 

inits  Ivar-Lite  Corp,  S10  each..  145 
:harlestown  Gas  &  Elec,  S50  pa.  145 A 
^owell  Elec.  Lt.  Corp 109  ex-div. 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Price. 
150  Tiffin  Products,  Inc..  pref_.lS60  lot 
80  Tiffin  Products,  Inc.,  pref.  B? 
43,802  Meridian  Petroleum  Corp. 

com.  ctfs.  of  dep.,  S10  each S50  lot 

280  Societe  Gen.  de  Commerce  off 

Athens,  Greece,  500  dr.  each..'j$30  lot 
280  Societe  Gen.  de  Commerce  of 

Athens,  Greece,  500  dr.  each.  I 

339  4-10  Dillon  Mills,  com $100  lot 

30,000  Economy  Mines,  SI   ea__S75  1ot 
100  Manhasset  Mfg.  Co.  8%  pref. 

certif.  of  deposit S55  lot 

1  Doctor  Pettit  Camps,  Inc S10 

6'A  Deep  Sea  Fisheries,  Inc,  no  pari  SI  lot 
1  Sea  view  Gold  Club J 

Bonds.  Price. 

S10.000  Connecticut  Zinc  Corp.  7s 

1923 S210  lot 

S6.000  St.  Joseph  (Mo.)  Water  Co. 

5s,  1941 72% 

$100  Glen  Ridge  Club  4s,  1938 S40 

o.,  Boston: 

Shares.     Slocks.  Price. 

\  100  Asbestos  Corp.  of  Am.,  pref..l$5  lot 

100  Asbestos  Corp.  of  Am.,  com../ 
'  39RiordanCo.,Ltd.,  1st  pref .03c. 

9  Riordan  Co.,  Ltd.,  common .01c. 

6  Plymouth  Cordage  Co 105  % 

10  Mass.  Lighting  Cos.,  8%  pref.. 108 
i  10  Smith  &  Dove  Mfg.  Co.,  pref--  90 

10  Tinidad  Gold  Mining  Co..  pref.lS2  lot 
[  10  Trinidad  Gold  Mining  Co.,  com) 
I  2  Draper  Corporation 161  A 


Shares      Slocks.  Price. 

100   Liggett's   International,   Ltd., 
8%  pref.,  ex-div 51M 

7-100  State  Theatre  Co.,  pref 02c. 


ires.     Slocks.  Price. 

National  Shawmut  Bank,  Boston209 

.udlow  Mfg.  Associates 141% 

Queen  Run  Refractories,  com..  10 
Plymouth  Cordage  Co 1055A-7A 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 

ires.    Slocks.  Price.'  Shares.     Stocks. 


)  King  Midas  Milling  Co 53 

Western  Land  Association 130 

>hila.  Life  Ins.  Co.,  par  $10 1034 

ndependence  Fire  Insur.  Co 26  A 

enklntown  Water  Co 35 

enkintown  Bank  &  Trust  Co 201 

Continental-Equitable    Title    & 

rrustCo.,parS50 175}-g 

Tradesmen's  National  Bank 290 

Bank  of  North  Amer .  &  Tr .  Co.  .288  'A 

}orn  Exchange  National  5ank 410)4 

(rights)  Media  Title  &  Trust  Co. 

it  $50 10  H 

Girard   Ave.   Farmers'    Market 

Co.,  par  S50 34 

A  Drovers  &  Merch.  Nat.  Bank. 151 

Dorn  Exchange  National  Bank 410 

Philadelphia  National  Bank 390 

United  Security  Life  &  Trust  Co.155)^ 
Union   National   Bank    of   Mt. 

Holly,  N.  J 125 

Phila.  Co.  for  Guar.  Mtges 185 

aeal  Estate  Title  Ins.  &  Trust  Co.481 
Logan  Bank  &  Trust  Co.,  par  $50  60 


Price . 

20  Peoples  Trust  Co.,  par  S50 78M 

10  Penn.  Co.  for  Insurances  on  Lives 

&  Granting  Annuities 578 

250  Penn.  Garage  &  Service  Co.-.SIO  lot 
100  Nota3eme  Hosiery  Co.,  1st  pref. 

voting  trust  certificate S12  lot 

50  Notaseme  Hosiery  Co.,  1st  pref.SS  lot 

29  Ventnor  Syndicate A 

40  West  Jersey  Securities  Co 3 

5  American  Academy  of  Music 697 

14  Victory  Insurance  Co.,  par  $50..  99% 

10  Cadet  Hosiery  Co.,  pref 100 

50  Alfreds,  Inc.,  pref $25  lot 

100  Western  N.Y.  &  Penn.  Ry \2y2 

50  Phila .  Warehousing  &  Cold  Stor.  104 

10  Philadelphia  Bourse 19 

40  Cambria  Iron 40 

Bonds.  Price. 

$10,000  Columbus  Buckeye  Lake  & 

Newark  Traction  Co.  5s,  1921..$40  lot 
S500  Manufacturers  Club  of  Phila. 

6s,  1940 90Ji 

$4,000  Duquesne  Trac.  Co.  5s,  1930  84 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
rst  we  bring  together  all  the  dividends  announced  the  cur- 
nt  week.  Then  we  follow  with  a  second  table,  in  which 
e  show  the  dividends  previously  announced,  but  which  have 
3t  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads   (Steam). 

Central  RR .  of  New  Jersey  (quar.) 

Cleveland  &  Pittsburgh,  guar,  (quar.).. 

Special  guaranteed  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Pennsylvania  RR.  (quar.) 

Vicksburg  Shreveport  &  Pacific,  com 

Public  Utilities. 

Brooklyn  Edison  Co.  (quar.) 

Connecticut  Ry.  &  Ltg.,  com.  &  pf.(qu.) 

Consolidated  Gas,  common  (quar.) 

Duquesne  LightVlst  pref.,  Series  A  (qu.) 

Eastern  Shore  Gas  &  Electric,  pref.  (qu.) 

Edison  Elec.  Ilium,  of  Brockton  (quar.) . 

Extra 


Lowell  Electric  Light  (quar.) 

Extra  _ 

Massachusetts  Gas  Companies,  pref 

Pacific  Gas  &  Electric,  pref.  (quar.) 

Southern  California  Edison,  com.  (quar.) 
Southern  Canada  Power,  com.  (No.  1) .. 
Tampa  Electric  Co.  (quar.) 


Banks. 

Chemical  National  (bi-monthly) . 

Fire  Insurance. 
Pacific  Fire  (extra) 


Per 

Cent. 


*2 
*87Kc 
♦50c. 

*1H 

*75c. 

2'A 


2 

Sl'A 
$1.25 

IH 
*2 

2A 

4 

2'A 

5 
'$2 

\'A 
*2 
'$1 

2'A 


SI. 25 


Miscellaneous. 

American  Metals,  common  (quar.) 

Preferred    (quar.) 

Amparo  Mining  (quar.) 

Beech-Nut  Packing,  com.  (in  com.  stk.) 

Bethlehem  Steel  Corp.,  com.  (quar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

Brunswick-Balke-Collender,  com.  (qu.). 
Canadian  Connecticut  Cotton  Mills,  pf__ 

Carleton  Dry  Goods,  pref.  (quar.) 

Central  Oil  &  Gas  Stove,  com.  (quar.)__ 

Preferred    (quar .) 

Chicago  Mill  &  Lumber,  common 

Chili  Copper  (quar.) 

Cities  Service — 

Common  (monthly  pay.  in  cash  scrip)  _ 
Common  (payable  in  torn,  stock  scrip) 
Preferred  and  preferred  B  (monthly)  _  _ 

Columbian  Manufacturing 

Congoleum  Co.,  com.  (in  com.  stock)  — 

Coniaga  Mines 

Dominion  Bridge  (quar.) 

Eisemann  Magneto  Corp.,  pref.  (quar.)_ 

Elgin  National  Watcb  (extra) 

Emerson  Shoe,  preferred  (quar.) 

Everett  Mills 

Farr  Alpaca  (special) 

Firestone  Tire  &  Rubber,  7%  pref.  (qu.) 

Ford  Motor  of  Canada 

Globe  Automatic  Sprinkler,  Class  A  (qu.) 
Goodrich  (B.  F.)  Co.,  preferred  (quar.). 
Great  Lakes  Dredge  &  Dock  (quar.)  _ . 

Hamilton-Brown  Shoe  (monthly) 

Harmony  Mills,  preferred  (quar.) 

Hartman  Corporation  (quar.) 

Hart,  Schaffner&  Marx,  Inc.com.  (qu.)- 
Holt  Manufacturing,  1st  pref.  (quar.)  — 

Household  Products,  Inc.  (quar.) 

Ipswich  Mills,  preferred  (quar.) 

Johnson  Educator  Biscuit,  Class  A  (qu.) 

Lake  Shore  Mines 

Lehigh  Coal  &  Navigation  (quar.) 

Lessing's,  Inc.  (quar.) 

Loew's  Buffalo  Theatres,  Inc.,  pref.  (qu.) 

Loew's  Ohio  Theatres,  Inc 

Madison  Square  Garden,  Class  A  (quar.) 

Merrimac  Manufacturing  (quar.) 

Missouri  Portland  Cement  (quar.) 

Morris  Plan  Co.  (Cleveland)  (quar.) 

Munsingwear,   Inc 

Narragansett  Mills  (quar.) 

National  Carbon,  preferred  (quar.) 

National  Fireproofing,  preferred 

Preferred 

Preferred 

National  Supply  Co.  of  Del.,  com.  (qu.) 
New  Mad .  Sq .  Gard .  Corp . ,  CI .  A  (qu .)  . 
Ontario  Steel  Products,  com.  (quar.)... 

Preferred    (quar.) 

Otis  Company 

Pacific  Lighting  Corp.,  com.  (quar.) 

Pacific  Mills  (quar.) 

Pennsylvania  Coal  &  Coke  (quar.) 

Producers  &  Refiners  Corp.,  pref.  (quar.) 

Pure  Oil  Corporation,  com.  (quar.) 

Revillon,  Inc.,  preferred  (quar.) 

Rosenbaum  Grain  Corp.,  pref.  (quar.).. 

Roxbury  Carpet,  preferred  (quar.) 

Sagamore  Manufacturing  (quar.) 

Shawmut  Mills,  common  (quar.) 

Preferred    (quar.) 

Southern  States  Oil  (monthly) 

Standard  Sanitary  Mfg.,  com.  (quar.).. 

Preferred    (quar.) 

Sterling  Products ,  Inc .  (extra) 

Stewart-Warner  Speedometer  (quar.)._- 
Tren.  Pott.,  cum.  &  non-cum.,  pf .  (qu.)  _ 
Troxel  Manufacturing,  preferred  (quar.) 

Union-Buffalo  Mills,  common 

Common  (pas'able  in  common  stock) . . 

First  preferred 

First  preferred 

Second  preferred 

Second  preferred 

Union  Manufacturing  (quar.) 

United  Drug,  2d  pre',  (quar.) 

U.  S.  Cast  Iron  Pipe  &Fdy.,  pf.  (extra). 
U.  S.  Playing  Card  (quar.) 

Van  Raaite  Co. ,  preferred  (quar.) 

Warwick  Iron  &  Steel 

Weetamoe  Mills  (quar.) 

Westfield  Manufacturing,  com.  (quar.). 
Preferred    (quar.) 

Will  &  Baumer  Candle,  com .  (quar.) 

Wright  Aeronautical  Corp.  (quar.) 


*75c. 
*1M 

3 

*r50 

*ia 

4 

*1>A 

hi 

1M 
$2 
2 
50C. 
♦62»^e 


911 


TA 


When 
Payable. 


Nov. 
Dec. 
Dec. 
Dec. 
Nov. 
Oct. 


Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Nov. 

NOV. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 


Nov.    1 


Oct.   24 


Dec. 

Dec. 

Nov. 

Dec. 

Jan. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 


Books  Closed. 
Days  Inclusive. 


♦  Holders  of  rec. 
♦Holders  of  rce. 
"Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 


Holders 

*Nov.    1 

Holders 

Holders 

"Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

Holders 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Nov.  7 
Nov.  10a 
Nov.  10a 
Nov.  30 
Nov.  1 
Oct.  19 


Nov.  20a 
Nov.  15 
Nov.  Sa 
Nov.  15 
Nov.  15 
Oct.  23a 
Oct.  23a 
Oct.  24a 
Oct.  24a 
Nov.  15 
Oct.  31a 
Oct.  20 
Oct.  31 
Nov.  la 


Holders  of  rec.  Oct.  20a 


Holders  of  rec.  Oct.   23 


4 

♦/300 

*2J* 

1 

IK 
♦5 
1% 
6 
12 
\% 
♦10 
*62'Ao 

1M 

*2 
1 

w 

♦S2 
*1'A 
1% 
♦75c. 
*1U 
50c. 
♦  2 
♦SI 
1 
2 
2 
♦50c. 
IVi 
l'A 
\Yi 
♦75c. 
l'A 
2 
♦1 
♦1 
*1 

75c. 
♦50c. 
1 
1M 

4 

♦4 

1H 

Si 

♦87!^c 
*37Ac 
2 
♦2 
*l% 
♦5 
*1X 
*IH 
10c. 
$1.25 
1 
♦$1 
$2.50 
2 

l*A 

4 

/50 
3A 
3A 
2'A 
2'A 

*1'A 

$1.50 

♦2 

♦1 
♦50c. 

*1% 
♦30c. 

*1'A 

75c. 

2 
♦25c. 

25c. 


Dec.  1 

Dec.  1 

Dec.  1 

Nov.  1 


Nov.  1 
Nov.  15 
Nov.  1 
Dec.  20 
Nov.  1 
Nov.  1 
Nov.  30 
Nov.  15 
Nov.  15 
Nov.  1 
Jan.  2 
Nov.  15 
Nov.  1 
Nov.  1 
Dec.  1 
Nov.  30 
Nov.  1 
Dec.  1 
Nov.  1 
Nov.  1 
Nov.  15 
Nov.  30 
Nov. 
Nov. 
NOV. 
Nov. 
Dec. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov.  15 
Feb.  15 
May  15 
Nov.  15 
Nov.  1 
Nov.  15 
Nov.  15 
Nov.  1 
Nov.  15 
Nov.  1 
Nov.  10 
Nov 
Dec.  1 
Nov .  1 
Nov.  15 
Nov.  1 
Nov.  1 
Jan.  2 
Dec.  31 
Nov.  20 
Nov.  15 
Nov.  15 
Dec.  10 
Nov.  15 
Oct.  25 
Nov.  1 
Nov.  15 
Oct.  30 
Nov.  15 
Myl5'24 
Nov.  15 
M>15'24 
Nov.  1 
Dec.  I 
Dec  .15 
Janl  '24 
Jan  1 '24 
Dec.  1 
Nov.  15 
Nov.  5 
Nov.  15 
Nov.  15 
Nov.  15 
Nov.  30 


♦Holders 

♦Holders 

Nov.     1 

♦Holders 

♦Holders 

Holders 

^Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rce. 
Holders  of  rec. 


Nov.  17 
Nov.  19 
Nov.  11 
Dec.  1 
Dec.  1 
Nov.  8 
Nov.  5 
Nov.  1 
Oct.  26 
Oct.  25 
Oct.  25 
Nov.  1 
Dec.     1 

Nov.  15 
Nov.  15 
Nov.  15 
Oct.  25 
Dec.  12 
Oct.  19 
Oct.   31 


♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Oct.   23 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Nov.    9 

Holders 

Nov.    9 

Holders 

Nov.    9 

Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec, 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 


Dec.  3 
Oct.  26 
Oct.  23a 
Oct.  23a 
Nov.  1 
Nov .  5 
Oct.  20 
Dec.  22 
Nov.  8 
Oct.  22 
Oct.  26 
Nov.  1 
Nov.  16 
Oct.  20 
Nov.  15 
Oct.  25 
Oct.  25 
Nov.  1 
Oct.  31 
Oct.  29a 
Oct.  15 
Oct.  31 
Oct.  25 
Oct.  24 
Oct.  20 
Oct.  25 
Nov.  20 
Oct.  20a 
Oct.  23 
Nov.  1 
Feb.  1 
May  1 
Nov.  5 
Oct.  25 
Oct.  31 
Oct.  31 
Oct.  29 
Oct.  30 
Oct.  25a 
Nov.  5 
Nov.  3 
Nov.  15 
Oct.  20 
Nov.  7 
Oct.  27 
Oct.  24 
Dec.  20 
Dec.  20 

NOV.     1 

Nov.  1 
Nov.  1 
Nov.  20 
Oct.  31 
Oct.  18a 
Oct.  25 
Nov.  15 
Oct.  18a 
Nov.  15 
May  8a 
Nov.  15 
May  8a 
Oct.  24 
Nov.  15 
Dec.  1 
Dec.  21 
Dec.  21 
Nov.  15 
Oct.  31 
Oct.  24 
Oct.  31 
Oct.  31 
Nov.  1 
Nov.  15 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced this  week,  these  being  given  in  the  preceding  table. 


Name  of  Company. 


Railroads  (Steam). 
Atch.  Top.  &  Santa  Fe,  com.  (quar.)  — 

Baltimore  &  Ohio,  com.  (quar.) 

Preferred    (quar.) 


Per 
Cent. 


IX 
1A 
1 


When 
Payable 


Dec.  1 
Dec.  1 
'Dec.     1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Oct.  26a 
Oct.   14      to      Oct.   15 
Oct.   14      to      Oct.   IF 


Same  a/  Company. 


K    11I1...1.U      M.  .1111 

ndmkj  .v.  Cleveland,  prrf 

c"ui>-  iiaMr.jni  preferred 

Gulf  Molillr  A  Northern,  pref    (NO    I) 

Hudson  I  01  

lUlnot*  Central,  eonunoa  (quar.) 

ki    U)  -  >.r  Ceni    Am  .  pi   (qu  1   . 
■ommon 
:  Ktetuloa  UK 

Mexico  (quar.) 
Sr»   York  Central  Iti:    oiuur.) 

Norfolk  .v  Western,  adj.  prat.  (quar.) . . 
Nori;.  rn  Paolflo  (quar  l 
Paasalc  A  Delaware  i:\tcnM011  UK 

'.miuctto.  live  |ht  cent  preferred    . 

Trior  preference  (quar J   

Ptttaburga  a  W  art  Virginia,  prat.  (qu.). 

EMntd   (quarj  

Readtm;  I  bmpaa)  .  common  (quar.) 

l-ir-i  preferred  (qu  I  - 

S.Hitti.Tii  Ky  ,  prat  

Byra«UM  Bine hamton  A  Nan  York 
Uttea  Chenango  4  Buaq.  Valley. 


Public  I  tllltlcs. 

Amcr.  Dtet.  1  elag  of  x.  J.  (quar.) 

Amcr.  Kirc  Power, prat  (quar.) 

Anifr.  Cas.V  Elec.  prat    (quar.) 

Amcr.  Ugnl  .*.  rtaotlon,  com.  (quar.).. 

Common  (paj  able  to  common  stock) . . 

Preferred   (quar J 

Amcr.  Wat.  N  ks.A  EL.  Inc..  1st  pf.(qu) 

si\  i>cr  cent  panic,  prat,  (quar.) 

Appalachian  Power,  1st  prat.  (quar.) 

Bannor  Railway  A  Electric  00m.  (quar.) 
Braalllan  lr.it   ,v  Pow.,ord.  (quar.).. 

Cape  Breton  Electric  Co.. 

Carolina  Power  A  tight,  com.  (quar.).. 

Cedar  Rai  Ida  Mfg.  A  Power  (quar.) 

Cleveland  Elec.  Hi..  695    pref.  (quar.).. 

Columbla  Gaa  A  Elec.  (quar.) 

Columbus  Ky..  Pow.  &  Lt.,  com.  (qu.). 

Preferred,  Series  a  (quar.) 

Preferred.  Serial  B.    

Commonwealth-Edison  (quar.) 

Commonwealth  Power  Corp.  ,695  pf.(qu) 

Dallas  Power  A  Light,  pref.  (quar.) 

Detroit  United  Railway  (quar.) 

Edison  Electric  Ilium,  of  Boston  fquar.). 

Electric  Bond  A  Share,  prof,  (quar.) 

Fail  River  Gaa  Works  (quar.) 

Ft.  Worth  Power  &  Lt.,  pref.  (quar.) 

Havana  El.  Ry.  L.  &  P.  com.  <fe  pref.. 
Houghton  Co.  El.  Light,  pref.  (quar.).. 

Idaho  Power,  preferred  (qunr.) 

Illinois  Northern  Utilities,  p'.  (quar.) 

Kamlnlstlquia  Power  (quar.) 

Keystone  Telephone,  pref.  (qu.)  (No.  1) 

Lawrence  Gas  (quar.) 

Massachusetts  Gas  Cos.,  00m.  (quar.).. 
Milwaukee  El.  Ry.  &  Lt.,  pref.  (quar.).. 
Montreal  Light,  Heat  &  Power  (quar.)__ 
Montrcal  Lt.,  Ht.  &  low.  Cons,  (quar.) 

Montreal  Tramways  (quar.) 

Montreal  Water  &  Power,  common 

Preferred 

Municipal  Service  Co.,  preferred  (quar.) 
Nevada-California  Elec.  Corp.,  pf.  (qu.) 
Newp.  N.  &  H.  Ry.,  G.  &  E.,  com.  (qu.) 
Northern  States  Power,  common  (quar.) 

Preferred    (quar.) 

Pacific  Power  &  Light,  pref.  (quar.) 

Philadelphia  Co.  com.   (quar.) 

6  %  preferred 

Philadelphia  Rapid  Transit  (quar.) 

Pittsburgh  Utilities,  common  (No.  1) 

Common  (extra) 

Preferred  (No.  1) 

Preferred  (extra) 

Portland  Gas&  Coke,  pref.  (quar.) 

Public  Service  Co.  of  Nor.  111., com. (qu.) 

No  par  common  stock  (quar.) 

Preferred    (quar.) 

Public  Service  Investment,  com.  (quar.) 

Preferred    (quar.) 

Sierra  Pacific  Electric  Co.,  pref  (quar.) . 
Texas  Electric  Securities,  com.  (quar.).. 

Second  preferred  (quar.) 

Texas  Power  &.  Light,  pref.  (quar.) 

United  Gas  Improvement,  pref.  (quar.) 
United  Light  &  Rys.,  com.  (quar.) 

Common  (extra) 

Participating  preferred  (extra) 

United  Rys.  &  Elec,  Bait.,  com.  (quar.) 
West  Penn  Company,  6%  pref.  (quar.) 

Seven  per  cent  preferred  (quar.) 

West  Penn  Power  Co..  pref.  (quar.) 

York  Railways,  preferred  (quar.) 


.. 


Banks. 
Bowery  (quar.) 

Extra 

Corn  Exchange  (quar.). 
Pacific  (quar.) 

Extra 


Trust  Companies. 

Farmers'  Loan  &  Trust  (quar.). 


Miscellaneous. 
Allied  Chemical  &  Dye  Corp.,  com.  (qu.) 
Allis-Chalmers  Mfg.,  common  (quar.)__ 
Amalgamated  Sugar,  iirst  pref.  (quar.).. 

American  Bank  Note,  com.  (quar.) 

American  Can,  com.  (quar.) 

American  Cigar,  common  (quar.) 

American  Coal  (quar.) 

American  Glue,  preferred  (quar.) 

Am.  La  France  Fire  Eng.,Inc,com.(qu.) 

American  Linen  (quar.) 

American  Machine  &  Foundry  (quar.).. 

American  Radiator,  common  (quar.) 

Preferred    (quar .) 

American  Sales  Book,  pref.  (nuar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Pref.  (quar.) 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Preferred    (quar.) 

American  Soda  Fountain  (quar.) 

Amer.  Vitrified  Products,  common 

Pref.  (quar.) 

Amoskeag  Mfg.  (quar.) 

Archer-Daniels-Midland  Co.,  pf.  (qu.).I 

Art  Metal  Construction  (quar.) 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Atlantic  Refining,  pref.  (quar.) 


$1.50 
3 

$1 

.inc. 
1    I 

IX 

$111 
I 

IK 
i»* 
1 
IM 

•J 

IM 

IM 

1.1 

$1 

50o 

2M 

3 
3 


1 
1    . 

1 

n 

1  , 
i\ 
1 

LM 

1 
1 
3 
X 

3  4 

IM 

65c. 
1 

IK 
2H 
2 

IK 
IM 
IM 
3 

IK 
3 
IM 

3 

75c. 
IK 
*1H 
2 
*S1 
2 
IK 

2 

IK 

2K 

62'Ac 
3A 
IK 
IM 

SI. 26 
2 

IK 
IK 
$1 

$1.50 

75c. 

$1 
(0 

35c. 

25c. 
IH 
IH 

$1.75 
IK 
IH 
IA 
1A 
1 

IH 
IH 

87Ac. 
IH 
M 
H 

50c 

IK 

IH 

IH 

62Ac 


3 

12 
5 
2 
2 


When 

I'aytiNe 


\n\  1 

I  .1.1  VI 
Nov.  15 

\o\.       1 

Dae.    1 

No\  I.. 
\o\.  I 
\..\.      1 

Dae,     1 

Nov.     I 

\..\  .  IS 

Nov.  1 
WOI  I 
Nov.     I 

Nov.  1 
Nm  80 
cl> '-><>•-' I 
Nov.    B 

Deo.  IS 

Oct.  :u 

Nov.  1 
Nov.     1 


$1 
1 

2 

$1.25 

IH 

IK- 
SI 

2 

25c. 
♦2 

IK 
$1 

IM 

IM 

2 

2 

2 

2 

IK 

IK 

IK 

IK 
50c 

IK 
75c 
*1K 

25c. 

1 

IK 

IK 

IK 


Oct. 

Nov. 

Nov . 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Jan2' 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

N  ov . 

Dec. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Dec 

Nov. 

Nov. 

Jan  2' 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 


'.".1 

15 
1 
1 
1 
1 

15 

15 
1 
1 
1 
1 
1 

IS 
1 

15 
1 

24 
I 
1 
1 
1 
1 
1 
1 

1 
1 

15 
1 
1 


BoeJti  Cleat*), 

IMys  flUlttrtM, 


Oct.   to 
Bolder*  0 

Holders 
Oct.    -'1 

Holders 
Holdera 

Holders 
Holders 

Holders 

Holders 
Holders 

Holders 
Holders 

Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
free  J 
of  rot- 
to 
of  roc 
of  roc 
of  rcc 

of  roe 

of  rcc 
of  [Cl- 
ot roc 
of  rcc 
of  rcc 
of  roc. 
of  rcc. 
of  rec 
of  rcc. 
of  roe 
of  ro- 
of rcc 
of  roe 
of  rcc 


Not  . 

mi  ID' 
Nov. 
Nov. 

Nov. 

Oct 

.   Oct. 

Oct, 

Nov. 
Sept. 
Oct. 

Oct, 

Oct. 
Oct. 
Oct. 
Nov. 
l-'eb.l' 
Oct. 
Nov 

Oot. 

Oct. 
Oct. 


1 
24(1 

Id 

1 

'.*(» 
31 
22a 
84 

2t)<i 

28a 
81a 

2(1 
24 

1 5(1 

15n 

Id 

24a 

Kid 
27(1 
20a 
24a 

13 


Holders 
Holders 
Holders 
Oct.  12 
Oct.  L2 
Oct.  12 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Oct.  26 
Holders 
Holders 
li*Holders 
15|  Holders 
1  *Holders 
L  Holders 
l!  Holders 
31  i  Holders 
15  Holders 
15  Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Nov.  1 

Nov.  1 

Nov.  1 

Nov.  1 

Nov.  1 


Nov.    1 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Jan  1 
Dec 
Nov. 
dv. 
Nov. 
Febl' 
May! 
AugL 
Nov. 
Nov. 
Dec. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Dec. 
Dec. 
Nov. 


of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rcc. 
of  rcc 
of  rec. 
of  rec. 
of  rcc. 
of  rec. 
of  rec 
or  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 

to 
of  rcc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Oct.   15 
Oct.  31(1 
Oct.    13 
Oct.    25 
Oct.    25 
Oct.   25 
Nov.    la 
Nov.    la 
Oct.   15a 
Oct.   10 
Oct.  31 
Oct.    loa 
Oct.   17 
Oct.    31 
Oct.   25a 
Oct.  31a 
Nov.  15a 
Dec  16a 
Oct.   l«n 
Oct.   13a 
Oct.   19 
Oct.  20 
Nov.     la 
Oct.    15 
Oct.    15 
Oct.   17a 
Oct.   15 
Nov.  15 
Oct.   22a 
Oct.    16 
Oct.   15 
Oct.  31 
Nov.  20 
Oct.    10 
Oct.   15 
Oct.   20a 
Oct.   31 
Oct.   31 
Oct.  22 
Oct.  31a 
Oct.  31a 
Oct.   15a 
Sept.  30 
Oct.  15a 
Sept.  29 
Sept.  29 
Oct.   18 
Oct.     la 
Oct.     la 
Oct.   15a 
Oct.   15 
Oct.   15 
Oct.   15a 
Oct.   15a 
Oct.   18 
Oct.   15a 
Oct.   15a 
Oct.   15a 
Oct.   15a 
Oct.   15a 
Oct.   13a 
Nov.  15a 
Oct.   15a 
Oct.   17 
Nov.  30a 
Oct.   15i 
Oct.   15? 
Dec.  15 
Oct.  26a 
Nov.    la 
Nov.    la 
Oct.   15 
Oct.  20a 


Oct.   27      to      Oct.  31 

Oct.   27      to      Oct.  31 

Holders  of  rec.  Oct.  31 

Oct.  27      to      Oct.  31 

Oct.  27      to      Oct.  31 


Holders  of  Jec  Oct.  (220a 


Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Oct.   24a 
Holders  of  rec.  Oct.   17 
Holders  of  rec  Nov.    la 
Holders  of  rec.  Oct.  31a 
Holders  of  rec.  Oct.   15a 
Oct.   12      to      Nov.    1 
Holders  of  rec.  Oct.   16 
Nov.    1      to      Nov.  14 
♦Holders  of  rec  Oct.  20 
Holders  of  rec.  Dec.     la 
Holders  of  rec  Dec.  15a 
Holders  of  rec  Nov.    la 
Holders  of  rec.  Oct.   15 
Holders  of  rec  Oct.   15a 
Holders  of  rec  Jan.  15'24a 
Holders  of  rec  Apr.  15'24a 
Holders  of  rec  July  15'24a 
Holders  of  rec.  Oct.   15 
Holders  of  rec  Oct.   11a 
Holders  of  rec.  Nov.    9a 
Holders  of  rec  Oct.   31 
Dec     6       to      Dec.15 
Oct.     21      to      Oct.  31 
Holders  of  rec  Oct.   16a 
♦Holders  of  rec.  Oct.  20 
holders  of  rec.  Oct.   12 
Holders  of  rec.  Oct.   13a 
Holders  of  rec  Nov.  10a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Oct.   15a 


Xutne  0/  Company. 


Miscellaneous   ((  onllnued) . 
Alius  Powder,  pref.  (quar.)  _ 

Ausiln.  Nichols  ,v  i'o  .  Inc.,  pref.  (qu.). 
Bans  Service  Stations,  prat,  (quar.) 

Barnharl  Bros  <v  Bplndler — 

lirst  and  second  preferred  (quar.) 

BO* COD  <>ll.  preferred  (quar.) $ 

Bethlehem  Steel  Corporation  — 

Bevan  per  cent  cum.  pref.  (quar.) 

Seven  per  oenl  bod  cum.  pref.  (quar.) 

Eight  percent  preferred  (quar.) 

Blgelow  Hartford  Carpet,  com.  (quar.) 
Prafarrad  (quar.) 

Borden  Company,  preferred  (quar.) 

Bourne  Mills  (quar.) 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Brill  (J.  Q.)  Co..  pref.  (quar.) 

British  Empire  steel  Corp.,  pf.  B  (quar.) 

Brown  shoe.  pref.  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Bunte  Bros.,  pref.  (quar.) 

Burns  Bros.,  prior  preference  (quar.) 

(lass  A  common   (quar.) 

('lass  B  common  (quar.). 

Burroughs  Adding  Much,  (quar.) 

Puller  Bros,  (quar.) . 

California  Packing  Corp.  (quar.) 

Canada  Cement,  pref.  (quar.) 

Canadian  Oar  <t  Foundry  Co. — 

Preferred  (account  accutn.  dividends). 

Canadian  Converters  (quar.) 

Canadian  Explosives,  common  (quar.).. 

Cartter,  Inc.,  pref    (quar  ) 

Century  Ribbon  Mills,  pref.  (quar.) 

Cerro  do  Pasco  Copper  (quar.) 

Checker  Cab  Mfg.,  class  A  (quar.) 

Class  A  (quar.).  .    

Chic.  Wilm.  &  Franklin  Coal,  pf.  (qu.).. 

Chicago  Yellow  Cab  (monthly) 

Cities  Service  Co. — 

Com.  (monthly,  pay.  In  cash  scrip) __ 

Com.  (pay.  in  com.  stock  scrip) 

Preferred  and  preferred  B  (monthly) . . 

Clinchfield  Coal.  pref.  (quar.) 

Cluett,  Peabody  &  Co.,  com.  (quar.) 

Columbian  Carbon  (quar.) 

Connecticut  Cotton  Mills,  1st  pref.  (qu.) 

Consolidation  Coal  (quar.) 

Continental  Can,  common  (quar.) 

Crucible  Steel,  common  (quar.) 

Cuba  Company,  common  (quar.) 

Cuban-American  Sugar,  common 

Common 

Cudaby  Packing,  7%  preferred 

Six  per  cent  preferred 

Cumberland  Pipe  Line _ 

Cushman's  Sons,  Inc.,  common  (quar.). 

Seven  per  cent  pref.  (quar.) 

Eight  per  cent  pref.  (quar.) 

Davis  Mills  (quar .) 

Derby  Oil  &  Refining,  pref.  (quar.) 

Detroit  Brass  &  Malleable  Wks.(mthly.) 
Dictograph  Products  Corp . , 

Preferred  (quar.)  (acct.  accum.  divs.) 

Dominion  Coal,  Ltd.,  pref.  (quar.) 

Dominion  Steel  Corp.,  Ltd.,  pref.  (quar.) 
duPont(jE.I.)de  Nem.Powd.,com.  (qu.) 

Preferred    (quar.) 

Durham  Hosiery,  pref.  (quar.) 

Elsenlohr  (Otto)  &  Bros.,  com.  (quar.) . 

Elgin  National  Watch  (quar.) 

Esmond  Mills,  common  (quar.) 

Preferred  (quar.) 

Eureka  Pipe  Line  (quar.) 

Exchange  Buffet  Corp.  (quar.) 

Fair  (The),  preferred  (quar.) 

Fajardo  Sugar  (quar.) 

Extra 

Famous  Players-Lasky  Corp..  pref.  (qu.) 
Federal  Sugar  Refining,  com.  (quar.) 

Preferred    (quar .) 

Fifth  Avenue  Bus  Securities  (quar.) 

Fisher  Body  Corp.,  common  (quar.) 

Fleishmann  Co.,  common  (quar.) 

Fulton  Iron  Works,  common  (quar.) 

General  Cigar,  common  (quar.) 

Preferred    (quar .) 

Debenture  preferred  (quar .) 

General  Development  (quar.) 

General  Motors  Corp.  7  %  deb.  stock  (qu) 

Six  per  cent  debenture  stock  (qu.) 

Six  per  cent  preferred  stock  (quar.).. 
General  Petroleum  Corp.,  com.  (quar.).. 

Preferred     (quar.) 

General  Tire  &  Rubber,  common  (quar.) 
Gillette  Safety  Razor  (quar.) 

(Stock  dividend) 

Gimbel  Bros.,  pref.  (quar.) 

Gossard  (H.  W.)  &  Co.,  com.  (monthly) 

Common  (monthly) 

Preferred  (quar .) 

Gray  &  Davis,  preferred  (quar.) 

Gulf  States  Steel  Co.— 

First  and  second  preferred  (quar.) 

Halle  Bros  Co.,  1st  &  2d  pref.  (quar.) 

Harris  Bros.  Co.,  pref.  (quar.) 

Hayes  Wheel  (quar .) 

Hercules  Powder,  pref.  (quar.) 

Hill  Mfg.  (quar.) 

Hollinger  Consolidated  Gold  Mines 

Hood  Rubber,  pref.  (quar.) 

Hupp  Motorcar  Corp.,  com.  (quar.) 

Independent  Brewing,  Pittsburgh,  pref. . 

Indiana  Pipe  Line  (quar.) 

Internat.  Combustion  Engineering  (qu.) 

International  Nickel,  pref.  (quar.) 

International  Shoe,  pref.  (quar.) 

Intertype Corporation,  common  (quar.). 

Common  (in  comm  n  stock)      

Iron  Products  Corp.,  pref.  (quar.) 

Kaufmann  Dept.  Stores,  com.  (quar.)_. 
Kellogg  Switchboard  &  Supply  (quar.)._ 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kelsey  Wheel,  preferred  (quar.) 

Kidder  Peabody  Accept.  Corp.  "A"(qu.) 

Kinney  (G.  R.)  Co.,  pref.  (quar.) 

Kress  (S.  H.)  Co.,  common  (quar.) 

Lancaster  Mills,  common  (quar.) 

Preferred  (quar.) 

Lincoln  Mfg.  (quar.) 

Lindsay  Light,  preferred  (quar.) 

Preferred    (quar.) 

Loew's  Boston  Theatres,  com.  (quar.).. 
Loose- Wiles  Biscuit — 

2d  pref.  (acc't  accumulated  dividends) 
Lord  &  Taylor,  1st  pref.  (quar.) 

2d  pref.  (quar.) 

Luther  Mfg.  (quar.) 

Macy  (R.  H.)  &  Co.,  Inc.,  pref.  (quar.j. 

Martin-Parry  Corp.  (quar.) 

Massachusetts  Cotton  Mills  (quar.) 


rer 
1  'em 


1W 

I  I 

2 

IK 

1.87)4 

IM 
IN 

2 
2 
Hi 

IK 

•3 

25c. 

25c 
IK 
IK 
15-4 

SI. 50 
IK 
IK 

32.50 

50c 
$2 
3K 

SI. 50 
IK 

h3A 
Hi 
IK 
IK 
IK 

Si 

$1.25 

$1.25 

IK 

33  l-3c 

OX 

olH 

X 

IK 

IK 
SI 

IK 

IK 
$1 

1 
*S1 
75c. 
75c 

3K 

3 
10 
75c. 

IK 

2 
dZA 
$1 

*K 

h2 
IK 
IK 
IK 
IK 
IK 
IK 
2 

IK 
IK 
2 

50c. 
IK 
2K 
2K 
2 

IK 
IK 
16c. 

$2.50 

50c 

$1 
IK 
IK 
IK 
26c 
IK 
IK 
IK 
50c. 

43Kc. 

75c. 

$3 

eh 
IK 

26c. 

25c. 
IK 
2 

IK 
IK 
IK 

*75c. 
IK 
2K 
1 

IK 
25c. 
3A 
2 

50c 
IK 

50c. 

25c 

no 

■  2 

*$i 
2 
2 

IK 

2K 

2 

1 

2K 

IK 

2 

IK 

IK 

1 

S7 
*1K 

2 
*2 

IK 
75c. 

3 


When 

I'ai/ubte. 

Nov.    1 

Nov.     1 

Nov.    1 

Nov.    1 

Nov.  16 

Jan2'24 

Jan2'24 

Jan  2'24 

Nov      1 

Nov.     1 

Dec.   15 

Nov.    1 

Jan  1'24 

Apr2'24 

Nov.    1 

Nov.    1 

Nov.     1 

Dec.  15 

Nov.    1 

NOV.     1 

Nov.  15 

Nov.  15 

Dec.  31 

Nov.  15 

Dec.  15 

Nov.  16 

Janl0'24 

Nov.  15 

Oct.   31j 

Oct.   31 

Dec.    1 

Nov.    1 

Nov.    1 

Febl '24 

Nov.    1 

Nov.    1 

Books  Closed. 
/>«l/.v  /ncluslpj. 


Holders  of  roc.  Oct.  20c 

Holders  of  rer.  Oct    25, 
Holders  of  rec  Oct.  18( 

Holders  of  rec.  Oct.  26a 
Holders  of  rec.  Nov.   it 


I  loldei  s 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 

Holders  o 
Oct.  25 
Holders 
Holders 

Holders 
Oct,  2(1 
Holders 
Holders 
Holders 
Holders 
Oct.  28 
Holders 
Holders 


of  rec.  Dec.  1&( 
of  rec  Dec.  16, 
of  rec.  Dec.  i5e 
of  rec.  Oct.tJSOd 
of  rec.  Oct.rfaoa 
of  rec.  Deo.  i 
of  rec.  Oct.  n 
of  rcc  Dec.  20o 
f  ree.Mar.20'24c 

to      Oct.   8] 
of  rec.  Oct.  13( 
of  rec.  Oct.  20a 
of  tec.  Nov. 20 

to     Oct,  :u 
of  rec.  Oct.  lee 
of  rcc.  Nov.   u 
of  rec.  Nov.   u 
of  rec.  Dec.  20 

to  Nov.  15 
of  rec.  Nov.30( 
of  rec.  Oct.  3i< 


Nov. 
Nov. 


Nov.    1 


Nov.  1 
Nov.  1 
NOV.     1 

Nov.  1 
Oct.  31 
Nov  15 
Oct.  31 
Dec.  1 
Nov.  15 
Jan2'24 
Nov.  1 
Nov.  1 
Dec.  15 
Dec.  1 
Dec.  1 
Dec.  1 
Dec  22 
Oct.  20 
Nov.    1 


Nov.  15 
Nov.  1 
Nov. 
Nov. 
Nov. 
Nov. 
Nov.  15 
Nov.  i 
Nov.  1 
Nov.  1 
Nov.  1 
Oct.  31 
Nov.  1 
Nov.  1 
Nov.  1 
Nov.  1 
Nov.  1 
Nov.  1 
Nov.  15 
Nov.  1 
Janl'24 
Oct.  31 
Nov.  1 
Dec.  1 
Jan.  2 
Nov.  20 
Nov.  1 
Nov.  1 
Nov.  1 
Dec.  15 
Dec.  1 
Nov.  1 
Dec.  1 
Dec. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 


Jan  2 

Oct. 

Nov. 

Dec. 

Nov. 

NOV. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct 

Nov. 

Nov. 

NOV. 

Dec. 

Nov. 

Dec 

Nov. 

Nov. 

Nov. 

Febll' 

NOV. 

Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Dec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Oct.  21 
Oct.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

*Holders 

Holders 
Holders 
Oct.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders' 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
pf  rec, 
of  rec. 
of  rec. 


Dec.  29 

.  Oct.  31 

.  Sept.29t 

■  Oct,  1{ 

Nov.  16i 

Oct.  1& 

Oct.  16( 

Janl6"24( 

Oct.  16( 

Oct.  20i 

Oct.  16 
Oct.  16 
Oct.  15 
Oct.  26c 
Oct.  20c 
Oct.  20c 
Oct.  16 
Oct.  15c 
Nov.  5i; 
Oct.  15 
Nov.  15 
,  Oct.  24 
Dec.  8 
Oct.  31 
Oct.  31 
Nov.  30 
Nov.  15 
Nov.  15 
Nov.  15 
Dec.  8 
Oct.  17 
Oct.  26 

Oct.  31 
,  Oct.  12 
Nov.  1 
Oct.  20 
Oct.  20 
Oct.  25 
Nov.  1 
Oct.  18 
Oct.  25 
Oct.  25 
Oct.  18i 
Oct.  20 
Oct.  20i 
Oct.  20 
Oct.  20i 
Oct<  15 
Oct.  22, 
Oct.  22, 
Nov.  li 
Oct  20i 
Dec.  15. 
Oct.  20 
Oct.  23i 
Nov.24i 
Dec.  24i 
Nov.  10i 
Oct.  8i 
Oct.  & 
Oct.  8< 
Nov.  30 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Oct.   21      to 
Nov.  21      to 
Oct.   21      to 
Holders  of  rec. 

Holders  ot  rec. 
Oct.   25      to 
Holders  of  rec. 
15, -"Holders  of  rec 
Nov.    6      to 


Nov.  10 


Holders  of  rec. 
Holders  of  rec 
Oct.  21  to 
Holders  of  rec. 
Holders  of  i;ec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rcc 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. F 
Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec 

Holders  of  rec 
♦Holders  of  rec 

Holders  of  rec. 

Holders  of  rec 


Holders  of  re.c  Oct.  18 


Oct.  20 
Nov  1 
Nov.  1 
Oct.  15i 
Oct.  31 
Nov.  30 
Oct.  31 
Oct.  ISi 

Dec.  14 
Oct.  31 
Oct.dlO 
Nov.  30 
Nov.  14 
Oct.  18 
Oct.  18 
Nov.  1 
Oct.  15. 
Oct.  19. 
Oct.  19 
Oct.  23< 
Oct.  11. 
Oct.  15 
Nov.  1. 
Nov.  li 
Nov.  1( 
Oct.  20 
Oct.  23 
Nov.  1' 
Oct..  20, 
Oft  15 
Nov.  20 
Oct.  20. 
Nov.  23 
Oct.  24 
Oct.  16 
Nov.  5. 
eb.  7  '24 
Nov.  3 

Oct.  18. 
NOV.  17 
Oct.  20 
Oct.  16 
Oct.  13: 
Nov.  15 
18 


mam 


■8M 


Oct.  27  1923.] 


TF^   CHKONICLE 


1861 


Name  of  Company. 


Per 
Cent. 


1 

31 

15 

.  15 

.    1 

.  10 

1 

30 

1 

l 


31 

.  15 
1 
1 

1 
1 
1 


Miscellaneous  (Concluded). 
Crory   Stores — 

'om  A&B  (quar.)  (pay.  incom.  stk.)  */l  Dec. 

:0m  A&B  (extra)  (pay.  In  com.  stk.)  */5  Dec. 

•referred  (guar.) 154  Nov. 

[vllle  Shoe  Corp.,  com.  (quar.) 50c.  Nov 

Teferred    (quar.) 2  Nov 

rchants  Mfs.  (quar.) 52  Nov 

imi  Copper  Co.  (quar.) 50c.  Nov 

■higan  Drop  Forge  (monthly) *25c.  Nov. 

on  Motor  Car  (quar.) 75c.  Nov. 

Vjjtra  25c  Nov. 

tor  Products,  Class  A  (quar .) S2  Nov . 

UinsBody  Corp.,  pref.  (quar.) 2  Nov. 

ih  Motors,  pref.  A  (quar.) 154  Nov 

•lonal  Biscuit,  common  (quar.) 75c.  Jan  1524 

deferred    (quar.) 154  Nov.  30 

;ionalDept.  Stores,  1st  pref.  (quar.).      1J£  Nov.    1 

econd  preferred  (quar.) 154  Dec. 

;  Enameling  &  Stamping,  pref.  (qu.).      IM  Dec. 

ional  Lead.  pref.  (quar.) 154  Dec. 

ional  Refining,  com.  (quar.) l'A  Nov 

lonal  Tea,  pref.  (quar.) 154  Nov 

y  Jersey  Zinc  (quar.) 2  Nov 

T  Nlquero  Sugar 2  Nov. 

v  River  Company ,  preferred IM  Oct 

rton  (Geo.  B.)  Coal.  1st  pref 3K  Nov. 

yYorkAirBrake.com.  (quar.) SI  Nov. 

llasa  A  (quar.) $1  Jan.     2 

f  York  Shipbuilding SI  Nov.    6 

Lease  Development  (monthly) 10c.  Nov.  15 

kard  Motor  Car,  com.  (quar.) 30c.  Oct.  3 

rless  Truck  &  Motor 'quar  )  SI  Dec 

mans,  Limited,  common  (quar.) 2  Nov 

Teferred   (quar.) H4  Nov. 

Hips-Jones  Co.,  pref.  (quar.) 154  Nov. 

<  (Albert)  Co.,  common  (quar.) 40c.  Nov. 

few  common  (quar.) --     13c.  Nov. 

■ce  Butler  &  Pierce  Mfg.,  pf.  (qu.)-.      2  Nov. 

at  (Thomas  G.)  Co.  (quar.) 154  Oct.d31 

turn  Cereal,  com.  (quar.) 75c.  Nov.    1 

referred   (quar.) 2  Nov.    1 

lrieOUA  Gas  (quar.)... 2  Oct.  31 

lrie  Pipe  Line  (qunr.) 2  Oct.  31 

cter&  Gamble  Co.,  com.  (quar.) *5  Nov.  15 

Iman  Company  (quar.) 2  Nov.  15 

ita  Alegre  Sugar,  common SI. 25  Nov.  15| 

ene  Manufacturing,  common  (quar.)       2lA  Nov.    1 

iker  Oats,  preferred  (quar.) IH  Nov.  30 

uolds  Spring,  com.  (qu.)  (No.  1) 50c.  Nov.    1 

Joseph  Lead  (quar.) 25c.  Dec.  20 

ixtra    25c.  Dec.  20 

Lawrence  Flour  Mills,  com.  (quar.)..       1M  Nov.    1 

referred    (quar.) 154  Nov.    1 

Louis  Coke  &  Iron,  7%  pref.  (quar.).       1J£  Nov.  25 

Louis  Cotton  Compress  (quar.) 2  Nov.    1 

I  Creek  Producers  (quar .) 20c.  Nov.    1 

Ixtra 20c.  Nov.    1 

annah  Sugar  Refining,  pref.  (quar.).      154  Nov.    1 

ulte  Retail  Stores,  com.  (In  pref.  stk.)  mS2  Dec.     1 

Common  (payable In  preferred  stock).  ot$2  Mr  1'24 

tten-Dillon  Co.  (quar.) 3  Nov.  14 

;xtra 3  Nov .  14 

tt  Paper,  pref.  (quar.) 154  Nov.    1 

uggs&V.B.  Dry  Goods,  com.  (quar.)      2  Nov.    1 

board  Oil  &  Gas  (monthly) *1  Kc.  Nov.    1 

lonthly *l!4c.  Dec.     1 

lonthly *l'4c.  Janl'24 

ill-Union  Oil,  pref.  Ser.  A  (quar.)  ...      IH  Nov.  15 

tve  Mills  (quar.) diy2  Nov.    1 

imons  Company,  pref.  (quar.) lji  Nov.    1 

clair  Consolidated  Oil,  com.  (quar.)..    50c.  Nov.  30 

"referred    (quar.) 2  Nov.  15 

ilding  (A.  G.)  &  Bros.,  1st  pref.  (qu.)      154  Dec.     1 

econd  preferred  (quar.) 2  Dec.     1 

fford  Mills  (quar.) IK  Nov.    1 

ndard  Milling,  com.  (quar.) 1)4  Nov.  30 

>referred   (quar.) IH  Nov.  30 

ndard  Oil  (Ohio),  pref.  (quar.) 154  Dec.     1 

el  Co.  of  Canada,  com.  &  pref.  (qu.).      154  Nov.    1 

rllng  Products  (quar.) SI  Nov.    1 

rn  Bros.,  pref.  (quar.) *2  Dec.    1 

ver  Mfg.  &  Engine,  pref .  (quar.) 154  Nov.    1 

;ar  Estates  of  Oriente,  pref.  (quar.) __      2  Nov.    1 

>erlor  Steel  Corp.,  1st  &  2d  pf .  (qu.) .      2  Nov.  15 

Dmpson  (John  R.)  Co.,  com.  (mtbly.)     25o.  Nov.    1 

Common  (monthly) 25c.  Dec.     1 

bacco  Products,  Class  A  (quar.) 154  Nov.  15 

ion  Copper  Land  &  Mining 50c . 

Ion  Oil  Associates  (quar .) 81c. 

ion  Oil  of  California  (quar.) SI. 80 

ion  Tank  Car,  common  (quar.) 1J4 

'referred   (quar.) 154 

ited  Cigar  Stores,  common  (quar.) 3 

ited  Drug,  com.  (quar.) IM 

1st  pref.  (quar.) 87>^c 

Ited  Dyewood,  pref.  (quar.) I  % 

Ited  Eastern  Mining  (quar.) 15c. 

ited  Verde  Extension  Mining  (quar.).    $1 
8.  Cast  Iron  Pipe  A  Fdy.,  pref.  (qu.).      \M 

S.  Glass  (quar.) 50c. 

8.  Realty  &  Impt.,  pref.  (quar.) 154 

Ited  States  Rubber,  1st  pref.  (quar.)..      2 

nturaConsol.Oil  Fields  (quar.) 50c. 

ihl  Co.,  com.  (monthly) 50c. 

Common  (monthly) 50c. 

Common  (monthly) 50c.  J 

Preferred   (quar.) 154  J 

impanoag  Mills  (quar.) 2 

irwick  Iron  &  Steel *30c . 

;lls  Fargo  &  Co $1.25 

[stern  States  Oil  (monthly) 10c. 

estlnghouse  Air  Brake  (quar.) $1.40 

sstinghouse  Elec.  &  Mfg.,  com.  (quar.)     $1 

Site  Motor  (quar.) SI 

hite  Rock  Mineral  Spring,  pref.  (qu.).       1J4 

slverine  Portland  Cement *1K 

oolworth  (F.  W.)  Co.  (quar.) 2 

rlgley  (Wm.)  Jr.  &  Co.,  com.  (mthly.)    50c. 

Common  (extra) 25c. 

Common  (monthly) 50e. 

Common  (extra). 25c. 

Common  (monthly) 50c. 

Common  (extra) 25c. 

Common  (monthly) 50c. 

Common  (extra) 25c. 

Common  (extra) 25c. 

Common  (extra) 25c. 

show  Cab  Mfg.,  class  B  (monthly)...    41^c 


When 
Payable. 


Books  Closed. 
Days  Inclusive 


20a 
22 
22 
25a 
.    la 
25 
15a 
15a 
31 
16 
19a 


.    1 
19 

31a 
20 
20 
30 

5a 

3a 
22a 
31 
15a 
2i  ia 

5 
20 
20a 

2 

2 
20a 
17 
20a 
20  i 
.29a 


1 

27 
27 
.   1 


1 
15 
31 

1 
31 

1 
1 
1 


Dec. 

Oct. 

Oct. 

Dec 

Dec. 

Nov. 

Dec. 

Nov. 

Jau2'24 

Oct.   28 

Nov. 

Dec 

Oct. 

Nov. 

Oct. 

Nov. 

Nov. 

Dec. 

an  1  '24 

an  1  '24 

Nov     1 

Nov.  15 

Dec.  20 

Oct.  31 

Oct. 

Oct. 

Dec. 

Oct. 

Nov 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Janl 

Janl'24 

Kebl  24 

Feb  1 '24 

Marl'24 

ApH'24 

Nov.     1 


♦Holders  of  rec.  Nov.  20 
♦Holders  of  rec.  Nov.  20 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov 
♦Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Oct.  21      to      Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Oct.    15a 
Holders  of  rec.  Nov.  15  i 
Holders  of  rec.  '  >«v     I  la 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Nov 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Oct.   16      to      Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  ree.  Dec. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec   Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept. 29a 
♦Holders  of  rec.  Oct.  25 
Holders  of  rec.  Oct.   31a 
Holders  of  rec.  Oct.  29a 
Oct.   20      to      Oct.  31 
Holders  of  rec.  Nov.    la 
Holders  of  rec. Sept.   14a 
Dec.     9      to      Dec.  20 
Dec.     9      to      Dec.  20 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Oct.   16      to      Oct 
Oct.   16      to      Oct. 
Holders  pf  rec.  Oct.  15 
Holders  of  rec.  Nov.  15a 
Hold,  of  rec.  Feb.  15  '24a 
Nov.    7       to      Nov.  14 
Nov.    7      to      Nov.  14 
Holders  of  rec.  Oct.   24a 
Holders  of  rec.  Oct. 
♦Holders  of  rec.  Oct. 
♦Holders  of  rec.  Oct. 
♦Holders  of  rec.  Oct. 
Holders  of  rec.  Nov 
Holders  of  rec.  Oct.d27a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.  17a 
Holders  of  rec.  Nov.  17 
Holders  of  rec.  Oct.   15a 
Holders  of  rec .  Nov 
Holders  of  rec.  Nov 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders'  of  rec.  Oct. 
♦Holders  of  rec.  Nov 
Oct.   21      to      Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Oct.  15 3 
Holders  of  rec.  Dec. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Dec.  24a 
Holders  of  rec.  Dec.  24a 
Oct.    17     to      Oct.  31 


20 

20 

31 

21a 

31 

31 


25 
15 
15 
15 
3a 


31 

31 

31 

31 

.  15 

1 

.    1 

1 

1 

1 

'24 


,20a 
,20a 

26 
5 

15a 
.  15 

31 

15a 
.    la 

23a 


25 

10 

15a 
5a 
5a 

16a 


15'i 
8 

5a 
la 
25a 
20a 
15a 
15 
24a 


Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Oct.   15 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  28a 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Oct.  25a 
♦Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.    9a 
Oct.   26      to      Oct.   31 
Holders  of  rec.  Oct.   25 
Nov .  24      to      Nov   30 
Holders  of  rec.  Nov.  24 
Dec.  25  to  Jan.  1  1924 
Holders  of  rec.  Dec.  24 
Jan.  26  '24  to  Jan.  31  '24 
Hold,  of  rec.  Jan  25 '24 
Hold,  of  rec.  Feb  25 '24 
Hold,  of  rec.  Mar  25 '24 
Holders  of  rec.  Oct.   25a 


Weekly     Return    of    New    York    City    Clearing    House 
Banks   and   Trust    Companies. 

The  following  shows  the  condition  of  the  New  York  City 
Clearing  House  members  for  the  week  ending  Oct.  20.  The 
figures  for  the  separate  banks  are  the  averages  of  the  daily 
results.  In  the  case  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  week. 

NEW   YORK   WEEKLY  CLEARING   HOUSE   RETURNS. 
(Stated  in  thousands  of  dollars — that  Is.  three  ciphers  [000|  omitted.) 


Week  ending 
Oct.  20  1923 

((000  omitted.) 


Nat'l,  -ept.14 
State,  Sept  10 
Tr. Cos, Sept.  10 


Members  of  Fe 

Bank  of  N  Y  & 

Trust   Co 

Bk  of  Manhat'n 
Mecb  &  Met  Nat 
Bank  of  America 
Nat  City  Bank. 
Chem  Nat  Bank 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Corn- 
Pacific  Bank... 
Chat  &  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange. 
National  Park, . 
East  River  Nat. 
First  National. 
Irvlng-Bk-ColTr 
Continental  Bk. 
Chase  National. 

Fifth  Avenue 

Commonwealth. 
Garfield  Nat... 
Fifth  National.. 
Seaboard  Nat . 
Coal  &  Iron  Nat 
Bankers  Trust. . 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co 
Metropolitan  Tr 
Farm  Loan  &  Tr 
Equitable  Trust 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actua  co 
State  Banks 
Greenwich  Bank 
Bowery  Bank.. 
State  Bank. 

Total  of  averages 


•  From  unofficial  sources.     T  The  New  York  Stock  Exchange  has  ruled  that  stock 

11  not  be  quoted  ex-dividend  on  this  date  and  not  until  further  notice,     t  The 

ew  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 

Pidend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,     d  Correction,     e  Payable  In  stock. 

'ayable  In  common  stock,     g  Payable  In  scrip,     h  On  account  of  accumulated 

vldends.     m  Payable  in  preferred  stock,     n  Payable  in  Canadian  funds. 

o  New  York  Curb  Market  rules  British  Amer.  Oil  be  quoted  ex-dlv.  on  Oct    1. 

P  All  transfers  received  in  London  on  or  before  Sept.  3  will  be  in  time  for  paymen 

dividend  to  transferees. 

r  Subject  to  approval  by  stockholders. 

t  Extra  dividend  on  com.  $96,250. 


Totals,  actual  co  ndition  Oct 


New 
Capital.  Profits. 


1.  Res. 

$ 

4.000 
10.000 
10.000 

6.500 
40.000 

4,500 
500 

5,000 
25,000 

1,000 
10.500 

5.000 

9,075 
10.000 

1.000 
10.000 
17.500 

1.000 

20,000 

500 

600 

1.000 

1,200 

4.000 

1.500 
20,000 

3,000 
25.000 

2.000 
10,000 

2,000 

5,000 
23,000 


Bank. 

$ 

12.108 

13,616 

16,849 

5,648 

52,2   1 

16.550 

152 

8.128 

39,449 

1.723 

9.791 

21,904 

12.876 

24.0  0 

832 

55.943 

11,407 

956 

23,250 

2,525 

1.011 

1,642 

1,190 

7.35$ 

1,283 

24,228 

4,4  8 

18,330 

1.945 

1S.342 

4,01. 

16,171 

1  .'.224 


Loans, 
Discount 
Invest- 
ments, 
&c. 


289,375  440,179 


Average 
% 

64,508 

134,051 

161,510 

77,071 

507,812 

118,305 

5,171 

91,999 

312,019 

28,304 

145,302 

116,287 

179,080 

160.999 

15,912 

266,977 

246,912 

7,615 

336,500 

24,204 

10,363 

14,371 

20,262 

85,709 

16,091 

246,293 

49,132 

355,029 

22.134 

151,454 

39,293 

121,640 

218,601 


Cash 
in 

Vault. 


Reserve 
with 

Legal 
Deposi 

lories. 


4,350,910 


ndition  Oct.  20  4,338,826 
ndition  !Oct.  134,328,575 
ndition  jOct.  6  4,362,731 
Not  Me  mbers 


1,000 

250 

2,500 


2,337 

879 

5,009 


of  Fed'l 

18,511 

5,546 

88,605 


3,750,     8,226 


Totals,  actual  co 
Totals,  actual  co 
Trust  Compan 
Title  Guar  &  Tr 
Lawyers  Tit  &  T 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Gr'd  aggr.,  aver. 
Comparison    wit 

Gr'd  aggr.,  act' I 
Comparison    wit 


ndition  Oct 
ndition  Oct 


112,662 


Aoerage 
$ 

806 

2,284 

4,586 

1,714 

4,478 

1,085 

41 

905! 

969 

814 

5,163 

305 

5,474 

1,029 

374 

537 

4,187 

158 

4,519 

658 

611 

378 

219 

884 

290 

1,111 

988 

1,452 

374 

546 

580 

603 

1,770 


Net 
Demand 
Deposits . 


Average 
$ 

6,681 
13,984 
18,525 
10,372 
55,120 
12,821 
531 
10,436 
34,540 

3,733! 
16.9531 
13,579 
22.126! 
16,505 

1 ,6941 
24,634' 
32,224| 

793; 

38,808! 

2,923 

1,189, 

2,056! 

2,222' 
10,785 

1,892 
27,391' 

5,723 
39,121 

2,455 
15,794 

4,673 
11,949 
25,863 


Average 
S 

47,502 

101,590 

140,514 

77,379 

♦524,309 

95,991 

3,708 

77,422 

258,554 

23,659 

111,565 

102,594 

159,343 

127,096 

11,899 

185,026 

244,387 

5,791 

289,921 

21,6131 

8,999j 

13,657 

16.320 

82,026| 

13,395 

♦214,426 

44,183 

♦360,658 

18,184 

118,334 

35,215 

♦85,647 

♦219,885 


Time 
De- 
posits. 


Average 
S 

6,922 
20,287 

4,419 

3,153 
75,928 

5,818 
32 

6,268 
16,403 

1,653 
26,703 

24,161 
5,407 
2,875 

19,951 

14,377 
373 

24,287 

1,004 

28( 

1,040 

2,311' 

863 

24,728 
2,685 

47,482 
2,019 

16,925 
2,400 

25,833 

17,044 


Ban* 
Circu- 
la- 
tion. 


Av'ge. 
t 


994 

2437 
345 
296 

4,942 


6,005 
100 

7~,815 
50 

7,424 


1,088 


396 

246 

67 

410 


49,892  488,095  c3,003, 312  403,379 


32,315 


48,032  512,358 c3,606.924  407,518 

51, 145  488, 539  c3, 560, 846  396, 803 

48,691  491, 016c3, 567,969401, 946 

Res've  Bank.  I 

1,710   2,166    19,348 
350!    391     2,793 
863    29,120 


32,306 
32,286 
32,434 


3,549j  1, 


4 

2,053 

55,591 


5,609,  4,420    51,261  57,648 


5,704' 
5,622 

5,677 


4,454 
4,082 
4.0611 


20     113,138 
13     112,775 
6      111,155 
ies  Not  Members  of  Fecl'l  Res'v e  Bank 
10,000!   13,6161       57,750      1,708      3,487, 
6,000i     5,480       26,134         867|      1,612, 


16,000,   19,0)6 


80,884 


ndition  Oct  20 
ndition  ;Oct.  131 
ndition  Oct.     6 


80,770 
80,794 
82,460 


51.872 
51,194 
49,683 
I 
34,549 
16,190 


57,720 
57,497 
57,331 

1,770 
651 


2,575'     5,099         50,739      2,421] 


2,557,  5,175 
2,567;  5,324 
2,574!     5,130, 


51,231      2,423. 

49,872      2,421 
51,070      2,598' 


309  125  467,502  4,544,456    58,076  497,014    3,705,312  463,448  32,315 
hprev.  week.. |  +10,579     —536+5,694      +39,454+4,172 


cond'n    Oct.  204,532, 734    56,293521,987 
hprev.  week.. I  +10,590—3,041  +24042 


Oct.   13  4,522,144 
Oct      -4,556,346 


Gr'd  aggr.,  aavl cond'n 

Gr'd  aggr.,  a«7|cond'n 

Gr'd  aggr..  acrt|cond'n  iSept. 29  4,578,339 

Gr'd  aggr.,  acH.cond'n  !Sept.22  4,539,958 

Gr'd  aggr.,  act' l cond'n 

Gr'd  aggr.,  a«7cond'n 


59,334497,945 
56,942  400,207 
55,657  511,529 
54,496  475,825 
ep  15  4,527,4581  55,353  494,759 
Sept.   8  4,486,188,  58,007  479,955 


3.710,027467,66132,306 
+  48,115+10940      +20 


3,661,912456,72132,286 
3,668,722  461,875  32,434 
3,695,217409,932  32,297 
3,647,464  475, S16  32.402 
3,661,400471,37132,439 
3,600,319472,48232,506 

Note — U  S.  deposits  deducted  from  net  demand  deposits  in  the  general  totaj 
above  were  as  follows:  Average  total  Oct.  20,  S27,610,000;  actual  totals  Oct.  20 
$23,506,000;  Oct.  13,  838,119,000;  Oct.  6,  $43,300,000;  Sept.  29,  $45,220  000' 
Sept  22,  $45,185,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  week  Oct.  20,  $421,079,000;  Oct.  13,  $430,663,000;  Oct.  6,  $419,114,000; 
Sept.  29,  $416,720,000;  Sept.  22,  $378,127,000.  Actual  totals  Oct.  20.  $419  913,000; 
Oct.  13,  $439,118,000;  Oct.  6,  $451,054,000;  Sept.  29,  $439,670,000;  Sept.  22, 
$393,294,000. 

♦  Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows: 
National  City  Bank,  $120,896,000;  Bankers  Trust  Co.,  $11,685,000;  Guaranty 
Trust  Co.,  $76,916,000;  Farmers  Loan  &  Trust  Co.,  $216,000;  Equitable  Trust  Co 
$27  767,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank,  $22,290,000;  Bankers  Trust  Co  $1  421  000; 
Guaranty  Trust  Co.,  $6,787,000;  Farmers'  Loan  &  Trust  Co.,  $216,000;  Equitable 
Trust  Co.,  $2,583,000.     c  Deposits  in  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institution^ 
on  the  basis  of  both  the  averages  for  the  week  and  the  actua 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT  OF   RESERVE   POSITION   OF   CLEARING   HOUSE   B    NK8 
AND  TRUST  COMPANIES. 


Members   Federal 

Reserve  banks 

State  banks^ 

Trust  companies 

Total  Oct.    20 

Total  Oct.    13 

Total  Oct.      6 

Total  Sept.  29. .. 


Averages. 


Cash  Reserve 

Reserve  in 

in  Vault.     Depositaries 


$ 

5,609,666 

2,575,000 


Total 

Reserve . 


%  S 

488,095,000  488,095,000 
4,420,000,  10,029,000 
5,099,000   7,674,000 


Reserve 
Required. 


$ 
480,531,930 
9,226,980 

7,610,850 


8  184  000  497,614,000  505,798,000  497,369,760 
8'()78  000  491,920,000  499,998,000  192,077,380 
7  948  000  495,851.000  503,799.000  497,189,310 
7'0Sfi,000  486,546,000  494,352,000  489,262,580 


Surplus 
Reserve 

$ 
7,563, 070 
802,020 
63,150 


8,428,240 
7,920,620 

6,609,690 
5,089,420 


♦  Not  members  of  Federal  Reserve  Bank.  .    .. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  b  inks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  in  reserve  required  on  net  time  deposits  whirl,  was .as folio  s. 
Oct.  20,  $12,101,370;  Oct.  13,  $11,978,190;  Oct.  6.  $12,165,120;  Sept.  29,  $12,- 
317,430. 


ISO? 


THE    CHRONTCLF 


[Vol.  117. 


lerftl 

■ 


Totn 


■ 


Actual   KI4urc». 


RMTH 
«n  Vault. 


I   IHMI 

:.ikhi 


AVurrw 
(n 

.    .   .   ■ 


TVfuJ  MHTM 

Rtstrt*.         Ketulied. 


S  $ 

.  ,8  i 181    125.1  00    31.232.340 

■  i.immi     I0.1S8.000 

•  000      7,732,000  7,884  I 


Suri'lus 
BlMTM. 


-  000  198.1  17.270 
:  i.OOO  106,134 

:  i  .ids.  158,000   '■•-'.  197,71)0 

182,4  10 


I  (.624,210 
15,060,210 
23,150,560 


•  Not  i 

h  rtita  i-  ih«  reserve  required  on  nel  demand  deposits  In  the  case  of  state  banks 
and  trust  oompanles,  bul  In  the  -M^r  of  member-*  of  tilt'  l-'edend  Reserve  Hank 
loolud  r,-«i  iired  on  net  time  deposits,  which  was  as  follows: 

13,  SI  1.904,090;  Oot.  0,  $12,058,880;  Sept.  29,  112 
- 


State   Banks   and   Trust    Companies   Not   in    Clearing 

House.  The  State  Banking  Departmenl  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trusl  com- 
panies in  New  York  City  not  in  the  Clearing  lion--  as  follows: 

SUMMARY    Ol    STATE  BANKS  AND  TRUST  COM1  LI    \TER 

\i  .     NOT  INCLUDED  IN  CLEARING   HOUSE  STATEMENT. 

:  .  V     SUUl     /■'  IflM  I 

I  ;  from 

Oct.  20.  lotts  week. 

nts     - 1811,090,100     Dec.  SS. 317, 100 

3.307,100     Inc.  67,600 

ink  n.-us 21.921.700     Inc.         872,300 

Ith  Federal  Reserve  Bank  of  New  York-.      77,166,400    Inc.    2,697,500 

S46.S26.900     Inc.     3,330,400 

ating  amounts  duo  from  reserve  de- 
and   from  other  banks  and  trust  oom- 
panu-in  N.  Y.  City,  exchanges  and  U.  S.  deposits    798,514,700    Inc.     3,190.600 

reon  deposits  .     137,107,800    Inc.    6,406,200 

-i   of  resen  t .  22 

RESERVE. 

Slate  Banks — Trust   Companies — 

Cash  in  vault »S30,052,000     16.93ri  S72, 343,200     16.58% 

Deposits  in  banks  and  trust  cos 9,547.900     05.3Src  25,224,700     05.78% 

Total S39.599.900    22.31%         S97,567,900     22.36% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Oct.  20  was  877,166,400. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  Cit3r  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

June  30 

July      7 

July    14 

July    21 

July    28 

Aug.     4 

Aug.    11 

Aug.   18 

Aug.  25 

Sept.    1 

Sept.    8 

Sept.  15 

Sept.  22 

Sept.  29 

Oct.      6 

Oct.    13 

Oct.    20 


Loans  and 
Investments . 


455 
.521 
,467 
404 
350 
335 
287 
268 
229 
257 
299 
305 
,343 
,351 
.389 
,353 
,355 


$ 

575.600 
.531.400 
089.000 
760.500 
244,500 
175,500 
686.600 
638,700 
446,600 
620,900 
993.700 
103,700 
149,700 
110,900 
173,500 
284,200 
546,100 


Demand 
Deposits. 


4,543 
4.614 
4,555 
4,527 
4,469 
4,452 
4,372 
4,350 
4,336 
4,354 
4,380 
4,404 
4,456 
4,422 
4,488 
4,461 
4,503 


$ 

063,300 
315,200 
262,200 
081,500 
997,600 
081,300 
278,000 
022,600 
761,700 
662,100 
653,300 
072,200 
.769,600 
478,500 
,842,200 
182,100 
,826,700 


'Total  Cash 
in  Vaults. 


80.871,000 
83.510,400 
85.305,800 
79.020,500 
78,711,400 
78,046,100 
80,142,000 
79,734,800 
78,651,400 
79.233,800 
79.476,700 
82  333,900 
79,777,500 
79,056,100 
80,036,500 
82,900,900 
83,304,800 


Reserve  in 
Depositaries 


606 
633 
608 
609 
588 
591 
578 
581 
573 
57 
584 
591 
601 
587 
602 
598 
I   600 


940,200 
640,100 
094,400 
,843,200 
,988,700 
.712,400 
776.900 
500,000 
572,600 
,416,800 
,092.300 
433,500 
935.000 
,766,500 
,701,800 
,292,700 
034,000 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Slated  in  thousands  of  dollars — that  is,  three  ciphers  [0001  omitted.) 


Net 
CLEARING       Capital.  Profits. 
NON-MEMBERS 


Loans 
Dis- 
counts, 


Reserve 
Cash  with 
Nat.bks.  Sep.  14  Invest-  in  Legal 
Week  Ending  Statebks.Sep.10  menls.  Vault.  Deposi 
Oct.  20  1923.     JTr.  cos.  Sep.  10l     &c.  lories. 


Members  of 

Fed'l  Res've  Bank 
W.  R.Grace&  Co- 


Total 

State  Banks 

Not  Members  of 

Fed'l  Res've  Bank 

Bank  of  Wash.  Hts 

Colonial  Bank 


Total 

Trust  Company 

Not  Member  of 
Fed'l  Res've  Bank 

Mech.Tr.,Bayonne 

Total -- 


500 


9 

1,567 


500      1,567 


200,        388 
800     2,2171 


Average  Average  Average 
o  55  o 

6,305;  22         355 


Net     :     Net    ',   Nafl 
Demand    Time      Bank 
De-     j    De-      Circu- 
poslts.     posits,  lalion. 


Average  Average  Average 
S              Ji>             S 
1,619!     2,929        


6,305 


6,537 
21,600 


1,000 


500 


2,605    28,137 


407 


8,907 


500 


407      8,907 


Grand  aggregate. .      2,000     4,580   43,349 
Comparison  with  p  revious  I week . .     +369 


Gr'daggr.,  Oct.  13 
Gr'daggr.,  Oct.  6 
Gr'daggr., Sept. 29 
Gr'd  aggr.,  Sept. 22 


2,000 

2,000! 

2,000! 
2,000 


4,580  42,980 

4,580  42,187 

4,580  42,129 

4,406  42,548 


22 


719 
2,515 


355        1,619      2,929 


347 
1,490 


3.234      1,837 


396  61 


396  51 


5,770 
21,086 


26,856 


1,444 


1,444 


3,034      5,725 


3,034      5,725 


3,652 

+  20' 


2,253 
—137 


3,632  2,390 

3,429  2,184 

3,369  2,172 

3,4161  2,319 


a31.509    10,098 

+  3521  +  1,655 


a31,157|  8,443i 

a30,382  9,693] 

a29,976  9,838; 

a30,339l  10,181 


a  United  States  deposits  deducted,  3186,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $145,000. 

Excess  reserve,  $187,160  decrease. 


Boston   Clearing  House  Weekly   Returns.      In  (he  f(l| 

towing  we  furnish  a  Buxnmary  of  :ill  the  items  in  the  Bostoi 
Clearing  House  weekly  statement  for  a  series  of  weeks: 
BOSTON   CLEARING   HOUSE  MEMBERS. 


Oapltal 

Surplus  and  profits 

,  dlso'ts  a  Investments 

Individual  deposits, lncl  .u  .s 

l Mir  to  banks      -. 

Time  deposits 

United  states  deposits 
Exchanges  for  Clearing  House 

Due  from  oilier  bunks 

Reserve  in  Fed,  Res.  Bank 
Cash  in  bank  and  F.  it    Bant 
Reserve  excess  In  bank  and 

Federal   Reserve   I5ank._ 


t let     J  I 
1923. 


S 

57.300.000 

83,691,000 

S71, 1ST  ,000 

030,044,000 

121.90S.OOII 

128,283,000 

20,401,000 

25,826,000 

72,962,000 

74,087,000 

9,228,000 

3,127.000 


i  I 

Changes  from         Oct.  17  Oct.  \Q 

prevtout  week.         1928. 


UnrhaiiKed 


Dec 
Dec 

Inc. 

Deo 

llir 
Dec 

Dec 

Dec 
Inc. 

IX  c 

Inc. 


si 


793,000 
16,085,000  887 
160,000  638 


3.029.000 

306,000 

8,427,000 

4,745,000 

10, SI  1,000 

1.7H0.OO0 

393. 000 

478,000 


124 
127 
28 
30 
83 
7:> 
9 


$ 

300,000 
384,000 
272,000 

SS  1,000 
937,000 
927,000 
,918,000 
,671,000 
773,000 
,291,000 
,621,000 


2,649,000 


I 

57, 300,00' 
84.487.00i 
887,714.001 
607,559,001 
I  15,954.00 
128,274,00 

21,737,00 

0ll.OSS.0fl, 

7O.O67.00i 

9.463.001 

1,788,00' 


Philadelphia  Banks. — The  Philadelphia  Clearing  Hous 
return  for  the  week  ending  Oct.  20,  with  comparative  figure 
for  the  two  weeks  preceding,  is  given  below.  Reserv 
requirements  for  members  of  the  Federal  Reserve  Systeu 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  al 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash in  vaults' 
is  no1  a  part  of  legal  reserve.  For  trust  companies  not  mem 
bers  of  the  Federal  Reserve  System  the  reserve  required  i 
10%  on  demand  deposits  and  includes  "Reserve  with  lega 
depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted. 

Week  Ending  Oct.  20  1923. 

Members  of 
F.R.St/stem 

Trust 
Companies 

Total. 

1923.            1923. 

$39,375,0 
107,774.0 
707,740,0 

32,731,0 
111,096,0 
126,003.0 
537,813,0 

54,486,0 
718,302,0 

55,724,0 

9,538,0 

65,262,0 

56,624,0 

8,638,0 

S5.000.01 

$44,375.0 

$44,735,0    $44,375, 

Surplus  and  profits 

Loans,  dlsc'ts  &  investm'ts 
Exchanges  lor  Clear.  House 

15.513,0|  123,287,0 
43,586,0    751,326,0 

359,0  33,090,0 
13,0,    111,109,0 

834  O1  126,837,0 
26,340,0    564,153,0 

949,0  55,435.0 
28,123,0    746,425,0 

3,043,0        3,043,6 

55,724,0 

1,256,0'      10,794,0 

4,299,0!      69.561,0 

4,067,0      60,691,0 

232,0'        8,870,0 

123,287.0    123,287 

759,327,0    760,473. 

30,813,0'     31,045 

101,324,0'   102,697 

124,094,0;   126,704 

Individual  deposits 

557,939,0i   560,866 
55,547,0i     56.217 

Total  deposits 

U.  S.  deposits  (not  incl.)_- 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank.. 

Casb  in  vault*.     —   

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  in  vault 

737,580,0 
13,772,0 

3,063,0 
54,547,0 
11,448,0 
69,158,0 
.60,355,0 

8,803,0 

743,787 

9,426 

3,143 

58,373 

10,808 

70,322 

60,836 

9.486 

*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  Yorl 

— The  following  shows  the  condition  of  the  Federal  Resen 
Bank  of  New  York  at  the  close  of  business  Oct.  24  1923  i 
comparison  with  the  previous  week  and  the  correspondin 
date  last  year: 

Oct.  24  1923.  Oct.  17   1923.  Oct.  25  192 

Resources —                                                            $  $                        S 

Gold  and  gold  certificates 182,908,637  183,231,657      161,429,0 

Gold  settlement  fund— F.  R.  Board 151,348,861  140,835,587      198,541,01 

Total  gold  held  by  bank -     334,257,499  324,067,244      359,970,01 

Gold  with  Federal  Reserve  Agent 634,442,670  634,527,570      680,984,01 

Gold  redemption  fund - --         8,859,241  5,332,464         8,438,0< 

Total  gold  reserves- - 977,559,410  963,927,279  1,049.392.01 

Reserves  other  than  gold 19,041,107  18.297,733        34,407,01 

Total  reserves             996,600,517  982,225,012  1,083,799,01 

*Non-reserve  cash - 11,117,502        10,748,671       

Bills  discounted:  .        ,„„,.,., 

Secured  by  U.  S.  Govt,  obligations.-.     111.000,525  116.593,101        63,061,01 

Another                                          52,440,552  54,215,458        22,865,01 

Bills  bought  "in"  open  market 36 ,097 ,373  43,726,956        78,670.0i 

Total  bills  on  hand 199,538.450  214,535,515      164,596,0i 

U.S.  bonds  and  notes-.. 1,348,750  7,643,750        38,184,01 

U.  S.  certificates  of  Indebtedness — 

One-year  certificates  (Pittman  Act). .     **'„,,'« 

Allother 3.200,000  4,425,000        50,927,0- 

Total  earning  assets.. --     204,087,200  226,604,265      263,707,0- 

Bank  premises 13,762,430  13,755,634          9,938,0- 

5%  redemp.  fund  agst.  F.R.  bank  notes.      .*?'•!' 

Uncollected  Items. - -     138,274.414  193,389.628      143,9j>9,0 

AU  other  resources - --         1,098,389  1.057,182          2,028,0- 

Total  resources ,-1,364,940,456  1,427,780,395  1,503,930,0 

Liablllies—  „„  „.  „ 

Capital  paid  in 29,302,100  29,302,100        27,770,0 

Surplus... 59,799,523  59,799,523        60,197,0 

Deposits —  „  „,,  » 

Government 4,513.143  7,182,613        J."M 

Member  banks— Reserve  account 688,145,214  705,579,140      685,870,0 

Allother 13,312,408  13,194,322          9.86M 

Total                         706,000,766  725,956,075      703,975,0 

F.  R.  notes  in  actual  circulation 457,029,287  403,506,806      595,140,0 

F.  R.  bank  notes  In  circu'n— net  liability     ---  *'„Ii'„ 

Deferred  availability  items 108,255,753  144,789,193      »03.»53,0 

All  other  liabilities 4,553,027  4,426.696          5,484,0 

Total  liabilities 1,364,940,456  1,427,780,395  1,503^930,0 

Ratio  of  total  reserves  to  deposit  and  .,  . 

F.  R.  note  liabilities  combined 85.7%  82.6%               »*•* 

Contingent  liability  on   bills  purchased  ,.!r,ot 

for  foreign  correspondents- 14,374,191  15.343,595        15.5C 

•  Not  shown  separately  prior  to  January  1923. 


CURRENT     NOTICES. 

■ — Cyrus  Peirce  &  Co.  announce  that  their  corporate  name  has  be 
changed  to  Peirce,  Pair  &  Co.  Harry  H.  Fair,  whose  name  is  now  includ 
in  the  company  title,  has  been  Vice-President  and  General  Manager  sir. 
the  organization  of  Cyrus  Peirce  &  Co. 

— L.  B.  Weldon.  formerly  Manager  of  the  bond  department  of  Goodbc 
&  Co.,  has  become  associated  with  Paul  P.unkett  in  their  bond  departmei 

—A.  C.  Allyn  &  Co.  announce  that  Charles  W.  Yant  is  now  associat 
with  them  as  Vice-President  in  charge  of  sales. 

— DeRidder,  Mason  &  Minton  announce  the  removal  of  their  offices 
the  Blair  &  Co.  Building,  24  Broad  Street. 


Oct.  27  1923.] 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  is  tne  return  issued  by  the  Federal  Reserve  Board  Thursday  afternoon,  Oct.  25,  and  showing  the  condition 
jf  the  twelve  Reserve  Banks  at  the  close  of  business  on  Wednesday.  In  the  first  table  we  present  the  results  for  the  system 
is  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  year, 
rhe  second  table  shows  the  resources  and  liabilities  separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents' 
Accounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  returns  for  the  latest 
week  appears  on  page  1832,  being  the  first  item  in  our  department  of  "Current  Events  and  Discussions. " 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Oct.  24  1923. 


Oct.   24  1923. 


Oct.  17  1923. 


Oct.   10  1923 


Oct.  3  1923.  Sept.  26  1923. 


Sept.  19  1923.  Sept.  12  1923 


Sept.   5  1923 


Oct.  25  1922. 


RESOURCES. 

Sold  and  gold  certificates 

Sold  settlement  fund.  F.  R.  Board — 

Total  gold  held  by  banks 

Sold  with  Federal  Reserve  agents 

Sold  redemption  fund... 

Tota  gold  reserves 

ieeerves  other  than  gold 

Total  reserves 

'Non-reserve  cash 

3111s  discounted: 
Secured  by  U.  S.  Govt,  obligations 
Other  bills  discounted--. 

Jills  bought  In  open  market 

Total  bills  on  hand  — 

7.  8.  bonds  and  notes 

7.  S.  certificates  of  Indebtedness 

.luDlclp.il  warrants 

Total  earning  assets 

Jank  premises 

\%  redemp.  fund  agst.  F.  R.  bank  notes 

Jncollected  items... 

III  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In — 

lurplus 

>eposlts — Government 

Member  bank — reserve  account 

Other  deposits 

Total  deposits. — 

'.  R.  notes  In  actual  circulation 

'.  R.  bank  notes  In  circulation — net  llab. 

>eferred  availability  Items 

ill  other  liabilities. 

Total  liabilities 

latio  of  gold  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 

latio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 


375,456,000 
618,424,000 


367.835,000 
607,734,000 


364,693,000 
623,054,000 


357,185,000 
643,874,000 


359,664,000 
641,647,000 


357,345,000 
638,892,000 


S 

349,597,000 
633,454,000 


344,746,000 
645,876,000 


277,629,000 
615,876,000 


993,S80,000 

2,089,358,000 

53,174,000 


975,569,000 

2,087,371.000 

62,229,000 


987.747,000 

2,074,372,000 

60,275,000 


1,001,059,000  1,001,311,000 
2,055.663,000  2,061,965,000 


59,108,000 


3,136,412,000 
72,710,000 


3,125,169,000 
72,854,000 


3,122,394,000 
71.529,000 


3,115,830,000 
72,160,000 


3,209,122,000  3,198,023,000 
76,872,000        74,877,000 


384,346,000 
451,892,000 
179,747,000 


1,015,985,000 

79,907,000 

8,286,000 

317,000 


1,104,495,000 

55,S95,000 

28,000 

660,460,000 

13,470,000 


5,120,342,000 


109,709,000 
218,369,000 

28,823,000 
1,872,179,000 

22,536,000 


3,193,923,000 
68,932,000 


388,175.000  406,269,000 
468,346,000  462.748,000 
190,518,000      182,407,000 


1,045.039,000 

86,251,000 

7,790,000 

317,000 


,139,397,000 

55,640,000 

28,000 

840,286,000 
13,690,000 


3,187,990,000 
72,354,000 

400,158,000 
481,503,000 
172,902,000 


1,051,424,000 

86,808,000 

5,075,000 

317,000 


1,054,563,000 

89,628,000 

5,514,000 

317,000 


,143,624,000 

55,202,000 

28,000 

646,278,000 
13,470,000 


1,150,022,000 

55,173,000 

28,000 

663,548,000 

13,118,000 


5,321,941,000  5,121,457,000 


109,688,000 

218,369,000 

36,575,000 

1,915,740,000 

23,007,000 


109,678,000 

218,369,000 

20,151,000 

1,863,850,000 

21,754,000 


5,142,233,000 


109,669,000 

218,369,000 

30,065,000 

1,884,046,000 

22,126,000 


53,328,000 


996,237,000 

2,066,488,000 

59,245,000 


983,051,000 

2,070,557,000 

57,053,000 


990,622,000 

2,060,700,000 

50,688.000 


893,505,000 

2,124,432,000 

67,156,000 


3,116,604,000 
76,094,000 


3,121,970,000 
77,832,000 


3,110,661,000 
77,004,000 


3,102,010,000 
76,324,000 


3,085,093,000 
126,835,000 


3,192,698,000 
74,248,000 

402,141,000 
459,867,000 
172,124,000 


3,199,802,000 
84,295,000 

324,640,000 
449,600,000 
171,044,000 


3,187,665,000 
77,139,000 

389,071,000 
452,288,000 
179,313,000 


3,178,334,000 
65,782,000 

399,118,000 
450,976,000 
174,563,000 


3,211,928,000 


195,510,000 
273,889,000 
257,691,000 


1,034,132,000 

87,737,000 

4,148.000 

317,000 


945,284,000 

84,670,000 

7,919,000 

317,000 


1,020,672,000 

94,718,000 

5,139,000 

20,000 


1,024,657,000 

96.320.000 

2,452,000 

20,000 


727,090,000 

206,060,000 

202,576,000 

27,000 


1,126,334,000 

55,023,000 

28,000 

616,211,000 

13,717,000 


1,038,190,000 

54,915,000 

28,000 

747,873,000 

13,332,000 


1.120,549,000 

54,361,000 

28,000 

670,862.000 

13,532,000 


1,123,449,000 

54,269,000 

28,000 

594,984,000 

13,339,000 


1,135,753,000 

45,241,000 

3,750,000 

653,483,000 

14,940,000 


5,078,259,000 


109,657,000 

218,369,000 

56,279,000 

1,851,790,000 

22,004,000 


1,923, 538,000' 1,975,322,000  1,905,755,000  1,936,237,000  1,930,073,000 
2,255,354,000.2,272,391,000  2,288,580,000  2,272,308,000  2,247,830,000 


529,000 
589,636,000 
23,207,000 


5,120,342,000 
75.1% 
76.8% 
42,331,000 


Distribution  by  Maturities — 
1-15  days  bills  bought  In  open  market 

1-15  days  bills  discounted 

1-15  days  U.  S.  certlf .  of  indebtedness 

1-15  days  municipal  warrants 

6-30  days  Dills  bought  In  open  market 

8-30  days  bills  discounted 

6-30  days  U.  S.  certlf.  of  Indebtedness 

6-30  days  municipal  warrants 

1-60  days  bills  bought  In  open  market 

1-60  days  bills  discounted 

1-60  days  U.  8.  certlf.  of  Indebtedness 

1-60  days  municipal  warrants 

1-90  days  bills  bought  In  open  market. 

1-90  days  bills  discounted 

1-90  days  U.  8.  certlf.  of  Indebtedness 

1-90  days  municipal  warrants 

>ver  90  days  bills  bought  In  open  market 

iver  90  days  bills  discounted 

>ver  90  days  certlf.  of  Indebtedness., 
iver  90  days  municipal  warrants 


54,198,000 

487,038,000 

3,200,000 


Federal  Reserve  Notes- 

lutstandlng 

[eld  by  banks 


In  actual  circulation. 


Amount  ohargeable  to  Fed.  Ree.  Agent 
a  bands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  Banks.. 


Bote  Secured — 
>y  gold  and  gold  certificates. 

y  eligible  paper 

iold  redemption  fund 

'lth  Federal  Reserve  Board. 


Total. 


25,647,000 
129,496,000 


266,000 

51,320,000 

125,902,000 

1,601,000 


44,851,000 

76,596,000 

1,000 

41,000 

3,735,000 

17,206,000 

3,484,000 

10,000 


2,736,852,000 
481,498,000 


473,000 
723,251,000 
22,447.000 


5,321,941,000 

73.6% 

75.3% 

40,528,000 


68.283,000 

558,679,000 

4,595,000 

"21,767,666 
78,705,000 


480,000 
576,277,000 
22,320,000 


5,121,457,000 

74.4% 

76.1% 

36,015,000 


44,871,000 

126.020,000 

163,000 

266,000 

51,484,000 

76,515,000 


41,000 

4,113,000 

14,602,000 

3,032,000 

10,000 


63,939,000 

578,169,000 

1,923,000 

"27,447",666 
80,062,000 


485,000 
583,742,000 
21,423,000 


5,142,233,000 

74.4% 

75.8% 

34,276,000 


492,000 
550,527,000 
21,311,000 


5,078,259,000 

74.6% 

76.4% 

33,794,000 


42,953,000 
121,813,000 


266,000 

43,728,000 

75,599,000 

261,000 

41,000 

4,340,000 

13,374,000 

2,891,000 

10,000 


2,743,726,000  2,739,884,000 
471,335,0001     451,304,000 


2,255,354,000  2,272,391,0002,288,580,000 


3,614,101,000  3.617,660,000 


877,249,000 


2,736,852,000 


873,934,000 


2,743,720.000 


3,600,728,000 
860,844,000 


2,739,884,000 


320,534,000!  320,534,000 
647,494,000  658,355,000 
113,435,000      122,860,000 


320,534,000 
665,512,000 
112,074,000 


1 ,055 ,389,000!  1 ,643 ,977 ,000'  1 ,641 ,764,000 


2,736,852,000  2,743,726.0002,739,884,000 


aiglble  paper  delivered  to  F.  R.  Agent.     965,676,000  1,005,838,000  1,007,544,000 


57,237,000 

585,560,000 

4,053,000 

"3~2,~2~22",666 
85,064,000 


39,403,000 
117,004,000 


266,000 
39,500,000 
80,435,000 

361,000 


4,540,000 

13,598,000 

1,100,000 

51,000 


2,736,500,000 
464,192,000 


2,272,308,000 


3,598,004,000 
861,504,000 


2,736,500,000 


320,534,000 

680,837,000 

114,668,000 

1,620,461,000 


56.831,000 

571,155,000 

2,375.000 

~3~4~,36~8,666 
81,295,000 


38,148,000 
120,935,000 


266,000 
38,749,000 
75,155,000 

264,000 


4,088,000 

13,468,000 

1.509,000 

51,000 


5,138,435,000 


109,644,000 
218,369,000 

37,970,000 
1,825,005,000 

24,865,000 


5,124,136,000  5.030,185,000 


109.682,000 

218,369,000 

39,597,000 

1.872,773,000 

24,086,000 


1,887,840,000 

2,254,764,000 

497,000 

645,866,000 

21,455,000 


1.936,456,000 

2,262,525,000 

509,000 

576,015,000 

20,580,000 


5,138,435,000 

75.4% 

77.2% 

33,752,000 


5,124,136,000 
74.1% 
75.9% 
33.784,000 


56,621,000 

482,783.000 

6.120,000 

~3~3~.483~.666 
83.725,000 


61,971,000 

558,412,000 

4,452,000 


39,976,000 
121,103,000 


38,374.000 

72.793,000 

392,000 

266,000 

2,590,000 

13,836,000 

1,407,000 

51,000 


2,725,864,000 
478,034,000 


2.721,735,000 
466,971,000 


2,247,830,000 


3,610,978,000 
885,114,000 


2,725,864,000 


2,736,500.000 


1,014,796.000 


320,959,000 

663,899,000 

120,813,000 

1,020,193,000 


2,725,804,000 


991,115,000 


2,254,764,000 


3.607,199,000 
8S5,464,000 


2.721,735,000 


320,959,000 

655,247,000 

116,797,000 

1.628,732,000 


34,545,000 
76,545,000 


45,662,000 
119,401,000 


33.300,000 

71.152,000 

1,000 


3,835,000 

15,849,000 

686,000 

20,000 


2,716,690,000 
454,165,000 


2,262,525,000 


3,584,439,000 
867,749,000 


2,716,690,000 


321,359,000 

646,133,000 

119,921,000 

1,629.277,000 


2,721.735.000 


899,924,000 


2.716,690,000 


980,070,000 


109,718,000 
218,369,000 

38,534,000 
1,843,065,000 

20,776,000 


5,065,095,000 


106,277,000 

215,398,000 

23,659,000 

1,799,931,000 

18,180,000 


1,902,375,000 

2,257,278,000 

509,000 

522,057,000 

19,879,000 


1,841,770,00ft 
2,298,536,000 

37,995,000 
539,773,000 

25,346,000 


5,030,185,000 

74.6% 

76.4% 

34.304,000 


5,065,095,000 

74.5% 

77.6% 

33,377,000 


60,115,000 

572,012.000 

1,827,000 


33,815,000 
74,317,000 


48,277.000 
117,292,000 


28,501,000 
68,487,000 


3,855,000 

17,986,000 

625,000 

20,000 


2,701,577,000 
444,299,000 


2,257,278.000 


3,563,431,000 
861,854,000 


2,701,577,000 


320.924,000 

640,877,000 

119,710,000 

1,620,066,000 


2,701,577,000 


980,947,000 


65,797,000 

288,140,000 

5.806,000 

3,000 

35,594,000 

47,353,000 

100,000 

69, 753~  000 
73,473.000 
42.699,000 

74, 176"  666 

39,180,000 

5,220,000 

24,000 

12,371.000 

20,623,000 

148,751,000 


2,688,822,000 
390,286,000 


2,298,536,000 


3,531,074,000 
842,252,000 


2,688,822,000 


386,507,000 

564,390,000 

127,104,000 

1,610,821,000 


2,688,822,000 


706,102,000 


•  Not  shown  separately  prior  to  Jan.  1923. 
'EEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS   AT  CLOSE    OF  BUSINESS  OCT.  24  1923 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

RESOURCES. 

old  aw  gold  certificates 

old  settlement  fund — F  R.B'rd 

Total  gold  held  by  banks 

old  with  F.  R.  Agents 

old  redemption  fund 

Total  gold  reserves 

eserves  other  than  gold 

Total  reserves 

on-reserve  cash "" 

Ills  discounted: 

Secured  by  U.S.Govt.obllga'ns 

Other  bills  discounted. 

Ills  bought  In  o  pen  market 

Total  bills  on  hand 

.  8.  bonds  and  notes ~ 

.  8.  certificates  of  Indebtedness! 
[unlclpal  warrants 


iotai  earning  assets 


Boston . 


$ 
21,432,0 
67,621,0 


89,053,0 

210,451,0 

10,1S4,0 


New    York. 


182,909,0 
151,349,0 


Phila. 


37,955,0 
41,177,0 


334,258,0    79,132,0 

634, 443.0J  165,953,0 

8,859,0       5.054,0 


309,688,0 
5,141,0 


314,829,0 
15,785,0 

14,602,0 
16,277,0 
10,734,0 


41,613,0 
3,567,0 


45,180,0 


977,560,0 
19,041,0 


250,139,0 
6,148,0 


996,601, 0!256, 287,0 
11,118,0       1,866,0 


111,001,0 
52,440,0 
36,097,0 


199,538,0 
1,349,0 
3,200,0 


37,825,0 
20,558,0 
20,269,0 


78,652,0 

17,367,0 

41,0 


Cleveland.  Richmond 


$ 
13,436,0 
94,020,0 


107,456,0 

208,805,0 

205,0 


316,466,0 
3,655,0 


320,121,0 
3,515,0 

35,954,0 
27,354,0 
28,894,0 


92,202,0 

9,953,0 

593,0 


204,087,0    96,060,0' 102,748,0 


12,477,0 
32,191,0 


44,668,0 

44,622,0 

3,677,0 


92,967,0 
3  285,0 


96,252,0 
1,555,0 

26,874,0 

44,173,0 

1,206,0 


72,313,0 
1,341,0 


73,654,0 


Atlanta. 


$ 

5,865,0 
14,088,0 


19,953,0 

G6, 868,0 

4,013,0 


90,834,0 
5,447,0 


96,281,0 
8,639,0 

20,339,0 

63,101,0 

5,671,0 


89,111,0 

252,0 

1,0 

51,0 


Chicago. 


S 

52,484,0 
77,764,0 


130,24S,0 

401,053,0 

5,144,0 


536,445,0 
8,205,0 


544,650,0 
6,584,0 

56,574,0 
55,377,0 
37,751,0 


149,702,0 
6,859,0 
1,755,0 


,415,0  158,316,0 


St.  Louis 


4,406,0 
26.067,0 


30,473,0 

34,125,0 

3,525,0 


38,123,0 
9,433,0 


77,556,0 
8,191,0 

24,740,0 

49,838,0 

7,0 


74,585,0 


74,585.0 


Mtnneap.  Kan.  City 


8,671,0 
22,168,0 


30,839,0 

37,461,0 

2,024,0 


70,324,0 
1,255,0 


71,579,0 
1,356,0 

6,507,0 

23,563,0 

51,0 


30,121,0 

13,867,0 

18,0 


$ 

2,906,0 
31,222,0 


34,128,0 

35,464,0 

4,682,0 


74,274,0 
2,817,0 


77,091,0 
4,157,0 

24,217,0 

32.631,0 

1,520,0 


58,368.0 

9.SSS.0 

178,0 

206,0 


Dallas . 


$ 
11,571,0 

17,785,0 


29,356,0 

29,052,0 

2,309,0 


00,717,0 
6,392,0 


67,109,0 
2.946,0 

3,856,0 
18,497,0 
27,127,0 


49,4S(l,ll 
6.279,0 
2,500,0 


San  Fran 


S 

21,344,0 
42,972,0 


64,316,0 

221,061,0 

3,498,0 


288,875,0 
1,891,0 


290,706,0 
10,860,0 

21,857,0 
48,083,0 
10,360,0 


80,300,0 
9,185,0 


Total. 


375,456,0 
618,424,0 


993,880,0 

2,089,358,0 

53,174,0 


3,136,412,0 
72,710,0 


3,209,122,0 
76,872,0 

384,346,0 
451.892,0 
179,747,0 


1,015,985,0 

79,907,0 

8,280,0 

317,0 


44,006,0    68,700,0    58,259,0    89, 4S5.0  1,104,495,0 
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TV*  Ciphert  1(H))  oml:  ■  I 


H»ni  pramlai  i 

8%     redemption    fund     > 

I     H    bank  note*      .  .    . 

Uncollected  Uami   

All  other  resources 

Total  rf*niri'i"<  

LIABILITIES. 

Capital  p.ilil  In    

Surplus... 

Deposits    Qovtramaai 
Member  bank-   imwh  Mio't 

Other  deposits 

TOtAl  deposit* 

r    R.  notes  lu  actual  circulation.. 
F.  R    bank  notes  lu  circulation— ■ 

□ft  liability 

Deferred   Availability  Items 

411  other  liabilities 

Total  liabilities 

Memorartda. 

Rati"  of  total  I  IT  HIM  to  deposit 
and  F.  R  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
chased for  foreign  correspond'ts 


Aomin 

S 
i  134.0 


■ 


148.107.0 
7.807,0 

to  312.0 


131.71  1,0 
828,597,0 


..     81,0 
1.036,0 

143.107,1) 


.V«e     YnrkJ     fhUa.     lOnlond.  Richmond,  Atlanta. 


S 
18.708,0 


*        I 
744,0 


s 
9,780,0 


138  -7  i.o    64,719,0    08,749,0 
1,098.0  (12,0         354,0 


MOO 

89,802,0 
800,0 

I 

c.ss.  i  (5.0 

(3,  143,0 


(09,088,0  (09,207.0 

9,866.0     i  '   1 18,0 

(8,749,0     .'  1,495,0 

835,0       1,299,0 

i  (8,949  n  169,751.0 

c,17.o      1,068.0 


3 
8,617,0 


0  .  Q03.0 
477,0 


S 
2,909,0 


26.027,0 
648,0 


Chicago. 


S 
8,718,0 


si  064,0 
607,0 


240,158,0  223,919,0  802,826,0 


D 

11,288,0 

2,1  H.o 

01,638,0 

(25,0 


i   (35,0    (5,209,0 

8.042,0    80,398,0 

1,987,0      3,650,0 

52,969,0  268  524,0 

(88,0         071.0 


706,001,0  lio.ooi.o  162,118,0    63,901,0    56,144,0  273,146,0 
(57,029,0  210,635,0  243,964,0    07.100,0  183,91 1,0  410,865,0 


S7  9 


108,256,0 

4..r..r.'->.0 

1.364.940,0 


(8,995,0 
(.843.0 


55.386,0 
2,008,0 


60,606,0    (9,976,0 
(,455,0      (.512,0 


loo, oss. o  499,207,0  240,158,0  223.910.0 


S5.7  77.5 

14,374.0       3.075.0 


7S.S  59.  S  60.9  79.6 

4,616,0      8,222,0      1,763,0      5,940,0 


70.020.0 
2,289,0 

SO2..S26.0 


St.  Lout*. 


S 

1,220,0 


86,210,0 
50.0 


107.. sis. 0 

4,098,0 
9,665,0 
(,897,0 

67.12S.O 
(89,0 


69,464,0 
75,310,0 


37.007.0 
1.379,0 

I'I7.SIS.0 


58.6 
1,880.0 


Minntap 


S 
1,842,0 


(6,417,0 
2,528,0 


137,723,0 

8,621,0 

7.173.0 

2.102.0 

17,  (18,0 

382,0 


19,912,0 

59,379,0 


15,922,0 

1, 5 10,0 

137,723,0 


65.5 
1.453,0 


Kan.  City 


S 
4,070,0 


39.151.0 
913.0 


(95,282,0 

(.648,0 

9,488.0 

2,ooi  ,0 

75.213.0 

504,0 


77, 71S.II 
02.503.0 


39, SOI. 0 
1.101.0 

195,282.0 


55.0 
1,888.0 


Dallas. 


t 
1.051,0 

28,0 

31 ,855,0 

2,842,0 

(64,990,0 

(,106,0 
7,496,0 

2,020,0 
56,866,0 

237,0 


50.722,0 
59,509.0 

520.0 

31.27.S.O 

2.201.0 

164,990.0 


56.3 
1.648.0 


San  Fran 


J 

3.011.0 


42,642,0 

3.020,0 

l  (0,884,0 

7,700.0 

(5,263,0 

3.120.0 

146,863,0 

(,515,0 


15  1, 70S, 0 

218,486,0 


41,846,0 

2.201.0 

440,884,0 


77.9 
3,304,0 


Total. 


I 

55,896, 

SB, 

660,480, 

13,470, 

5.120,342. 


1  .023.53S. 
2,255,354, 

590, 
589,686, 

23,207, 

5,120,848 


76 
42.331, 


STATEMENT  OF  FEDERAL   RESERVE   AGENTS    ACCOUNTS   AT  CLOSE  OF   BUSINESS   OCT.    24    1923. 


Federal  Reserve  Agent  at — 


'..•.-<  (/»>  Thousands  o    Dollars) 

Federal  Reserve  notes  on  hand —    . 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paper /A  mount  required 

\  Excess  amount  held 


Total - 

Liabilities — 
Net  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  fromfGold 

Federal  Reserve  Bank!  Eligible  paper 


Boston.  New  York 


S 

SO. 350 

246,188 


35,300 
12,151 

103.000 

35,737 

5,876 


584 .002 


Total. 


Federal  Reserve  notes  outstanding... 
Federal  Reserve  note*  held  by  banks. 


Federal  Reserve  notes  in  actual  circulation 


332,538 

210.451 
41.613 


5S4.002 

246,188 
19,591 


226.597 


313.200 
720,273 

235,531 

27,912 

37 1 .000 

S5.S30 
86,873 


I  .840,079 


1.033,533 
031.143 
172.703 


rnua. 


s 

50,600 
220 .000 

7 .000 

1 1 .504 

147, 3S0 

03,107 

2.S34 


511,554 


i  Vrr. 


$ 

29,700 
200,017 


593,457 


279,000  299,317 


165,953 
65,941 


1,840,079 


720,273 
253,244 


'08.805 
85,335 


511,551  593,457  250.126 


Richm'd 


25,950 
107,650 


3,827 

40,795 

03,028 

8.876 


250,126 


133,600 
44,622 
71.904 


229.000  269,0171107,050 
IS,  125!  25,053'  10,484 


Atlanta 


77,027 
151,260 

2,400 

6,468 

58,000 

84,392 

4,001 


384,148 


228.287 
66,868 
88,993 


384,148 


151,260 
17.349 


457,029'210.035'243,934  97.166  133,911 


Chicago. 


S 

133,200 
46 1 ,254 


9,409 

391,644 

00.201 

89,359 


1,145,007 


594,454 
401,053 
149,500 


1,145,007 


461,254 
50,389 


410,805 


St.  L. 


223,070 


114,470 
34.125 

74,475 


Winn 


140,189 


K.CUy 


S 
35,513 

73,367 


2,104 
33,360 

37,903 
20,342 


Dallas.  San  Ft 


202.589 


74,132 
37,461 
28,596 


223,070  110.189 


90,080 
14,770 


62,837 
3.458 


75,310    59,379 


108,880 
35,464 
58,245 


202,589 


73.307 
10.864 


62.503 


s 

24.164 
63,781 

7,391 

4,161 

17,500 

34,729 

14,112 


165,838 


Total. 


% 
65,800      877.2. 
261,485  2,738,81 


17,360 

203.701 

40,424 

39,046 


627, S16  6.669,1 


320,5? 

113,4: 

1,655,3} 
647 ,41 
318,18 


327.285  3,614,1 

2,089,3 

905,(1 


87,945 

29,052  221,001 
4S.S41     79,470 


165,838  627,810 

63,781  261.485 
4,272!   42,999 


6,669,1 


59,509!218,4S6  2,255,3 


Weekly  Return  for   the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  li  »serve  Board,  giving  the  principal  item-*  of  the  resonw 
and  liabilities  of  the  770  member  banks,  from  which  weakly  returns  are  obtained.  These  figures  are  always  a  week  behin 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statomei 
of  Oct.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figur, 
for  the  latest  week  appears  in  our  Department  of  ''Current.  Events  and  Discussions,"  on  page  1832 


1.   Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Oct.  17  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


\     Boston 


New  York 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  9.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 


Total  loans  and  discounts 

U.  8.  pre-war  bonds 

U.  8.  Liberty  bonds 

U.  8.  Treasury  bonds 

U.S.  Treasury  notes 

U.  8.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

Total  loans  &  dlsc'ts  &  lnvestm'ts. 

Reserve  balance  with  F.  R.  bank 

Cash  In  vault - 

Net  demand  deposits. 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 
Federal  Reserve  Bank: 
Secured  by  U.  8.  Govt,  obligations 
All  other 


43!  112 

S  S 

12,364     102,608 

241,288  1,472,601 
042,580  2,597,123 


896,232 

12,500 

78,10-1 

4,838 

33.939 

5,095 

173,160 


1,204 

92 

21 

818 

20S 


,172,332 
48,130 

-171,003 
26,538 

468,012 
16,126 

730,394 


,534  5,932,505 
,1401  633,169 
,009,  80.422 
,651  4, 717,23-: 


23 


7 
22 


937 
0S0 


179 

,728 


906,734 
32,027 


97,934 
40,375 


PhUa. 


18,841 
265,137 
353,607 


637,585 

10.098 

43,887 

3,209 

49,312 

3,766 

180,044 


928,581 

68,077 

10,623 

683,309 

104,785 

9,758 


18,991 
15,022 


Cleveland  Richmond 


81 

S 

27,898 

410,624 

694.028 


1,132,550 

47,990 

118,668 

4,697 

58,267 

9,778 
296,074 

1,608.024 
100,311 

32,783 
917,670 
598,423 

15,741 


17.481 
25,886 


77 

S 

9,794 
120,102 
338,013 


Atlanta      Chicago  \St.  Louis   Minneav 


407,999 
29,427 
27,799 

3.739 
14,895 

2,753 
51,127 


597,739 

37,377 

14,084 

340,020 

151,584 

4,726 


17,890 
25,958 


39 
S 

8,989 

60,526 

355,903  1 


100, 

S 

38.147 

584,161 

166,219 


431,41811,788,527 
14.470J   24,802 


13,495 
1,670 
6,003 

4.913 
43,445 


515,474 

33,10  ' 

10,502 

202,448 

179.415 

6,800 


94,531 
12,185 

120,705 
20,302 

332,378 


2,393.100 

203. '137 

55,280 

1,400,097 

788,754 

13.36S 


15,370, 
35,339' 


45,027 
32,622 


36 

S 

12,392 

140,964 

315,906 


469,202 
15,204 
23,551 

7,010 
18,410 

5,801 
83,532 


623,430 
39,530 

8,103 
333,000 
190,183 

5,658 


31,610 
35,060 


28 

$ 

4,601 

38,807 

200.072 


Kan.  City 


76 
S 

7,101 

82,270 

351,884 


243,480 

8,061 

13,033 

955 

27,820 

3,346 
27,369 


324.670 

20.896 

5.047 

198.315 

83.026 

2,567 


8,215 
6,094 


441,255 
11,423 

48,757 
5,450 

19,329 
3,842 

60,875 


590,931 

43,368 

12,321 

410,032 

133,814 

1 ,635 


18,112 
19,370 


280.298 
20,510 
14,323 

1,998 
15,373 

4,0  1  1 
11,559 


Dallas     San  Fran . 


65 

12,8831 
183,889 
803,710 


Total 

7 

S 

258,4 

3.664,1 

8,038,1 


348,111 
27,891 
10,171 

247,734 

75,905 

5,081 


2,298, 
5.8521 


1.000,432  11. 901, J 


30,391 
95,349 
12.430 

41,849 

10,707 

154,004 


1,345,792 
100. S50 

23,297 
751,330 
542,000 

10,884 


18,197 
30,717 


274,: 

1.042.J 

S5.4 

874.1 

90,J 

2,144,t 


16,472,1 

1,409.; 

290,4 

11,186,1 

4,023,1 

131,: 


2,80,: 
301,1 


2.  Data  of  reporting  member  banks  In  Federal    Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.  9.  Govt,  obligations 
Secured  by  stocks  and  bonds.. 


New  York  City. 


Oct.  17.  I  Oct.  10. 


66  66 

94,12ll       95,14 
1,292,149  1,287,997 


All  other  loans  aud  discounts 2,275,722  2,272,127 


Total  loans  and  discounts 3,661,99213,655,265 


U.S.  pre-war  bonds. 

U.  8.  Liberty  bonds 

U.  8.  Treasury  bonds 

US.  Treasury  notes 

U    8    Certificates  of  Indebtedness. 
Other  bonds,  stocks  aud  securities. 


37,275 
405,491 

IS. 151 

433,800 

1  1,493 

525,79:) 


37,428 

405.759 
18.402 

(31,  151 
12.151 

519,731 


City  of  Chicago. 


Oct.  17.  |  Oct.  10. 


All  F.  R.  Bank  Cities. 


Oct.   17.  I  Oct.   10. 


49 

S 

29,502 

437,555 
689,363 


49 

S    I 

28,307, 

436,467 

08  1.315 


258, 
S 
179,894 
2,569,490 

4,977.1  IS 


258 

S 

179,409 

2,507,154 

4,985,794 


F.  R.  Branch  Cities. Other  Selected  Cities 


Oct.  17. 


158,420  1 

4,113 

37,089 

5,206 

73,205 

5,718 

158,721 


1  (9,089 

4,117 

36,778 

5,198 

72,824! 

6,2371 

157,932 


7,720.832 

92,749 

031.984 

44,388 

643,576 

39,228 

1,132,581 


7,732,417 

92.995 

629,846 

45,234 

641,21  1 

11.528 

1,124,633 


2,298.999 

70,0  11 

243,410 

20,983 

1  (8,585 

3  1,329 
586,948 


Total  loans  A  dlse'ts  A  Invest'tn.  5 
Reserve  balance  with  F    ft    Rank.. 

Cash  In  vault 

Net  demand  deposits l 

Time  deposits   

Government  deposl's 

Bills   payable  and   rediscount   with 
F.  R    Bank: 
Secured  by  U.  S.  Govt,  obligations 

All  other — 

Ratio  of  bills  payable  <£  rediscounts 
with  F.  R.  Hank  to  total  loans 
and  Investments,  pel  cent.    . 


031 

580 

65 

■.'2  r 

617 

23 


67 
35 


1,11  5 

7o7 

311 

148 
130 


907 


10 

5  79 

73 

,100 

'III  i 

47 


98 
39 


i  (7 

552 
4  73 
437 
717 
020 


111 
739 


,441,072  1 
14  2,  i.  08 
30,248 
'i  15,  (91 
309,15  4, 
6,340 


28.509 
18.512 


132,175  10,311,38, 
132,722  1,001.0,7 
141.544 
7,531,105 
1,962,943 
85,531 


30,80  7 

981,  -,59 

3  18,084 
9,827 


18,507; 
1  1.995 


3.3 


•,57,503 
!0->,  083 


3.1 


10,307,807 

986,20  I 

155,783 

7,509,958 

1,952.091 
135.511 


177,031 

105.91 


206 

S 

42,071 

590,410 

1,660,518 


3,409,901 
233,038 

63,876 
1,906,437 
L.198,871 

34,513 


80,198 
80,9(3 


3.31 


4.7 


Oct.  10. 


200 

S 

42,025 

600,350 

1,054,702 


2,297,077 
70,025 

247,358 
20,937 

151,557 
40,401 

583.516 


3,417,409 

224,924 

66,411 

1,903,714 

1.219,809 

54,846 


78,794 
74,258 


4.5 


Oct.  V< 


$ 

30, 

4  99 

1,400 


306 

486 
012 
041 


Oct.  10. 


Oct.  17 '23 


306 

S 

35.95S 

-197.209 

1,393,261 


1.935,539  1,926,428 

104,888,  104,409 

107,100,  138,183 

20,0381  19.820 

81,849  82,619 

17,306  17,430 

425,032  431,689 


2,751.752  2.750,590 

175,2  13   161,823 

82,002   83,008 

1,060,508  1,645,223 

801.801   838.299 

11,327    18.683 


42,549 
51.99 


3.5 


42,066 
51,556 


3.4 


Total. 


770 

S 

258.151 

3,664,912 

8,038,007 


11,961.370 
274,278 

1,042.500 

85,10') 

874,010 

90,863 

2,144,501 


16,472,991 
1,409,948 

290,42 
11,183,0  iO 
(,023,620 
181.371 


280.81:) 
301,023 


Oct.  10  '23.  Oct.  18' 


770 
S 
257,452 

3. (itM. 713 
8.033.757 


1 1 ,955,922 

27  1.029 

1,045.385 

85.99 

875,390 

99,365 

2,139,838 


16,475,926 

1.372,450 

305.200 

11,059.895 

4.010.199 

209.010 


297.920 
291,726 


3.5 


3.6 


S 
284. 
3.761, 
7,259, 


11,304. 

1,506, 

1-691, 
135, 

2.2  17. 


15,884 
i    t( 
295, 

302, 


1 
153 


*  Includes  Victory  notes 


Oct.  27  1923.] 
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TFaZZ  Street,  Friday  Night,  Oct.  26  1923. 
Railroad  and  Miscellaneous  Stocks. —  The  review  of  the 
Stock  Market  is  given  this  week  on  page  1856. 

TRANSACTIONS    AT    THE    NEW    YORK    ^TOCK    EXCHANGE 
DAILY,  WEEKLY  AND   YEARLY. 


Week  Ending  Oct.  26. 


Saturday  -  _ 
Monday  ... 
Tuesday  — 
Wednesday 
Thursday  -  - 
Friday 


Total 3,098,570 


Stocks, 
Shares. 


268,730 
478,875 
549,645 
543,500 
565,820 
692,000 


Railroad 
&c. 

Bonds . 


§2,878,000 
4,390,000 
5,006,000 
5,066,450 
7,055,750 
5,905,000 


§37,356,200 


State, 
&  Municipal 
Foreign   Bds 


§672.000 
1,190,000 
1,320,000 
1,659,000 
,1,474,000 
888,000 


§7,203,000 


United 
Stales 
Bonds. 


§1,656,000 
1,960,000 
2,486,000 
3,412,000 
4,267,000 
2,973,000 


§16,754,000 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares... 

Bonds. 
Government  bonds — 
State  and  foreign  bonds 
RR .  and  niisc .  bonds  _ . 


Week  ending  Oct.  26. 


1923. 


3,098,570 

37,356,200 

7,203,000 

16,754,000 


1922. 


5,675,690 

§27,217,800 
10,624,500 
55,760,800 


Jan.  1  to  Oct.  26. 


1923. 


185,062,303 

$659,970,775 

366,098,900 

1,257,387,1  00 


1922. 


214,012,378 

§1,404,011,765 

500,669,500 

*1, 739,904, 150 


Totalbonds $61,313,200    $93,603,100    $2.468,519,578    §3,644,585,415 

*  Corrected  total. 
DAILY  TRANSACTIONS  AT  THE  NEW  YORK  CURB  MARKET. 


Week  Ending  Oct.  26. 


Saturday  .. 

Monday 

Tuesday ... 
Wednesday 
Thursday . . 
Friday 


Total. 


STOCKS  (No.  Shares). 


Ind.&MlsJ       Oil. 


9,350 
41,725! 
59,630; 
38,580; 
32,785 
34,550 


21,800 
115,375 
79,050 
81,900 
87,190 
124,040 


216,620        509,355 


Mining. 


203,200 
260,775 
239,750 
369,600 
329,460 
250,600 


BONDS   (Par   Value)- 


Domestic.   For'n  Govt. 


1132,000 
316,000 
272,000 
314,000 
274,000 
223,000 


1,653,385  §1,531,000 


§121,000 
117,000 
129,000 

75,000 
101,000 

99,000 


§642,000 


DAILY   TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Oct.  26  1923. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday .   . 

8,462 
12,281 
16,107 
14,985 
14,596 
13,289 

5,500 
57,850 
24,900 
11,650 
19,500 
11,000 

3,204 
5,156 
6,559 
8,001 
7,574 
9,396 

13,000 
179,300 
513,400 
409,800 
515,850 

52,000 

617 
941 
605 
898 
1,643 
380 

2,400 
17,000 
18,600 
38,100 
12,000 
15,400 

Tuesday 

Wednesday  .. 

Thursday 

Friday 

Total 

79,720 

130,400 

39,890 

1,683,350 

5,084 

103,500 

Prev.  week  revised 

64,131 

$581,150 

44,567 

$520,100 

4,561 

§129,400 

Daily  Record  of  U.  S.  Bond  Prices.  Oct.  20. 


First  Libert  Loan  fHigh 

3%%  bonds  of  1932-47. .  Low 
(First  3 %s)  [Close 

Total  sales  in  $1,000  units. 
Converted  4%  bonds  of  [High 

1932-47  (First  4s) ^Low 

(Close 
Total  sales  in  $1,000  units. 
Converted  4%%  bonds   fHigh 
of  1932-47  (First  4  %s)  ^Low 
[Close 

Total  sales  in  §1,000  units 

Second  Converted  4 %  %  [High 
bonds  of  1932-47  (First]  Low. 

Second   4%s) [Close 

Total  sales  In  $1,000  units 

Second  Liberty  Loan         [High 

4  %  bonds  of  1 927-42 { Low. 

(Second  4s) [Close 

Total  sales  in  §1,000  units... 

Converted  4%%  bonds  [High 

of  1927-42  (Second         Low. 

43*8) I  Close 

Total  sales  in  $1,000  units... 
Third  Liberty  Loan  [High 

4%%  bonds  of  1928 jLow. 

(Third  4%s) [Close 

Total  sales  in  $1,000  units 

Fourth  Liberty  Loan         fHigh 

4  %  %  bonds  of  1 933-38  .  J  Low. 

(Fourth  4%s)  [Close 

Total  sales  in  $1,000  units 

Treasury  [High 

4%s,  1947-52 J  Low. 

[Close 
Total  sales  in  $1,000  units... 


992»32 
992632 
992«32 

13 


972°32 

971* 

971832 

38 


97123j 

97'232 
97'232 

325 

98>63a 

98^32 
98">32 

1.001 

972032 

971 632 

972»3i 

224 

99<32 

98213i 

99>32 

26 


Oct.  22 


992» 
992« 
99": 
55 


972232 
971832 
971932 

55 


971;32 

97123. 

971732 

282 

982»32 
98»«32 
981J32 

854 

972'32 

97 '832 

972»32 

469 

99»32 

99232 

99 -^ 
194 


Oct.  23. 


992»32 
992«32 
992"32 

178 


972% 

97!»32 
972«32 

62 


972'32 

97i's. 

972»3j 

388 

982332 

981832 

982232 

1,403 

97"32 
972»32 
972232 

336 

99«32 
99<32 
99s32 

113 


Oct.  24. 


Note. — The   above   table   includes   only 
bonds.     Transactions  in  registered   bonds 

15  2d  4J4s 


38  1st  3%s 992332  to  9928l 

4  1st  4%s 97'*32  to  97"3J 

1  2d  4s 97u32 


993132 

992» 
9930 
66 


972»32 
972>32 
972'32 

47 


972*32 
97"32 
972*32 

10 

972»32 
972»32 
972»32 

796 

98«32 
982«32 
98«32 

1,824 

973°32 
972332 
973032 

535 

99?32 
99632 
99'32 

104 

sales 
were: 


Oct.  25.  Oct.  26. 


100232 

993»32 
100232 

154 


98.00 

973032 
973032 

41 

972<32 
97'°32 
97'°32 

5 


98'3S 

97"32 
97"32 

672 
99.00 

982«32 
983032 

1,756 

98232 
97»32 

973132 

814 

99»32 

99632 

99"33 

780 


100232 
100>32 
100>32 

29 


973»32 
98332 

19 

972»32 
972°32 
972»32 

1 

97^32 
972»32 
972»32 

4 

98332 

972»3i 

97313j 

572 

99.00 

982»32 
983132 

1,419 

98*32 

973132 

973>32 

619 

99n32 
99»32 
99»32 

291 


Of 


coupon 


30  3d  4%s_ 
98  4th  4%s. 


-97»32     tO   973132 
-98»32  tO  982*32 

-98133t  to  98 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Int. 

Int. 

Maturity. 

Rate. 

Bid. 

Asked. 

Matwitv. 

Rate. 

Bid. 

Asked 

June  15  1924.. 

5%% 

100% 

101 

Sept. 15  1926. 

4  34% 

99  % 

99% 

Sept.  15  1924. 

5%% 

100  % 

101 

June  15  1925. 

4%% 

99"i6 

lOO'io 

Mar.  15  1925. 

4%% 

100% 

100  % 

Dec.  15  1927. 

4  %  % 

99"i6 

lOO'm 

Mar.  15  1926.. 

4%% 

lOO'io 

I00»ie 

Dec.  15  1923. 

4% 

99"i8 

100 

Dec.  15  1925.. 

4%% 

99% 

99  % 

Mar.  15  1924.. 

4%% 

100 

100  % 

Mar.  15  1927. 

4%% 

10(l»,6 

100"i 

1 

Mar    15   1924. 

4%% 

993'32 

100>326 

Foreign  Exchange. — The  market  for  sterling  exchange 
lias  been  dull  and  weak  the  present  week,  with  quotations 
at  the  lowest  level  since  last  November,  on  narrow  trading. 
Continental  rates  were  nervous  and  irregular,  with  a  renewal 
of  spectacular  weakness  in  marks. 

1  7o^fya  .(Friday's)  actual  rates  for  sterling  exchange  were  4  46%® 
4  48%  for  sixty  days,  4  49®4  50  11-16  for  cheques  and  4  49 %  ©4  50  15-16 
4°4r^<?-^f,'?n??lerc.ial  on  bank«.  sight  4  48%®4  50  9-16,  sixty  days 
n,££l®*447  J3'^1  maety  da/s  4  44% ©4  46  9-16,  and  documents  for 
?Kr.ne^  (slx<iy  da-.ys)  4  46 %@4  48  1-16;  cotton  for  payment  4  48%® 
4  50  9-16,  and  grain  for  payment  4  48%  @4  50  9-16. 

k  ant d^y's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5.75%® 
5.89%  for  ong  and  5.82@5.96  for  short.  Germany  bankers'  marks  are 
S2L22  Si1  "ted  <°rlong  and  short  bills.  Amsterdam  bankers'  guilders  were 
38.42@38.49  for  long  and  38.78®38.85  for  short. 


Exchange  at  Paris  on  London  76.20  francs;  week's  range  76.20  francs 
high  and  77.85  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows- 

Sterling  Actual —                       Sixty  Days.  Cheques.               Cables 

High  for  the  week 4  48  13-16  4  51  1-16             4  51  5-16 

Low  for  the  week 445  4  47%                  44714 

Paris  Bankers'  Francs — 

High  for  the  week 5.89%  5.96                      5  97 

Low  for  the  week 5.66  5.72%                  5.73% 

Germany  Bankers'  Marks — ■ 

High  for  the  week 0.0000000065     0.0000000065 

Low  for  the  week 0.0000000010     0.0000000010 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 38.64  39.06                    39.10 

Low  for  the  week 38.22  38.64                    38.68 

Domestic  Exchange. — Chicago,  par.  St.  Louis,   15@25c.  per  $1,000 

discount.     Boston,    par.     San    Francisco,  par.     Montreal,    $17.1925   per 
$1 ,000  discount.     Cincinnati  par. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  Oct.  26. 


Railroads.  Par. 

Bklyn-Manh  Tran  ctfs.  * 

Voting  trust  certifs..* 

Full  paid 

Central  RR  of  N  J. . .  100 
Colo  &  South,  1st  pref  100 

Duluth  S  S  &  Atl 100 

Illinois  Central,  pref.  100 

Rights 

Int  &  Gt  No  Ry  (w  i)  .100 
Manh  Elev  Mod  Gtd.100 
Nat  Rys  Mex,  1st  pf.100 
N  Y  Chic  &  St  L,  wi.100 

Preferred,  w  i 100 

Pacific  Coast 100 

Pitts  Ft  W  &  Chic,  pf  100 
Rapid  Transit  Corp 

Preferred 100 

Virginia  Ry  &  Power.  100 
West  Penn 100 

Preferred 100 

Preferred  6% 100 

Preferred  7% 

Industrial  &  Misc. 
All  America  Cables.  _  100 
Amer  Beet  Sugar,  pf.100 
Amer  Chain,  Class  A.  .25 
Amer  Teleg  &  Cable.  100 

Armour,  pref * 

Arnold  Constable * 

Atlas  Powder,  new 25 

Amer  Roll  Mill,  pref.  100 
Associated  Oil,  new 25 

Rights 

Atl  Fruit  Col  T  Co  ctf  dp 

Auto  Knit * 

Auto  Sales 50 

Preferred 50 

Bayuk  Bros,  1st  pref.  100 
Brown  Shoe,  Inc,  pf_100 
Bush  Term  Bldg,  pf.100 
Calumet  &  Hecla,  new. 25 
Case  (J  I)  Thresh  Mach  * 
Century  Rib  Mills,  pflOO 
Cluett,  Peab  &  Co,  pf  100 

Coca-Cola,  pref 100 

Columbia  Carbon * 

Congoleum * 

Conley  Tin  Foil * 

Commercial  Solvents,  A* 

B * 

Cosden  &  Co,  pref ...100 
Cuban  Dominion  Sug.  _  * 

Preferred 100 

Cuyamel  Fruit * 

Deere  &  Co,  pref ioo 

Devoe  &  Rey,  1st  pf.100 

Douglas  Pectin * 

Eastman  Kodak,  preflOO 

Eaton  Axle  &  Spring * 

Elk  Horn  Coal,  pref _. 50 
Emerson-Brant  pref  100 
Fid  PhenFireInsNY25 

Fleischmann  Co * 

Foundation   Co * 

Gen  Am  T  Car  7%  pf  100 

Gen  Baking  Co * 

Gen  Cigar  Inc  pref. .  100 

Gimbel  Bros  pref 100 

Goldwyn  Pictures  new.* 
Goodyear  Tire  pref..  100 

Prior  preferred 100 

Great  West  Sug,  pref  100 

Hanna  1st  pref  A 100 

Hartman  Corp 100 

Rights 

Household  Prod  tem  ctf  * 

IndOil&Gas * 

Inland  Steel  w  i * 

Preferred  w  1 

International  Salt 100 

Internat'l  Shoe,  pref * 

Int  Telep  &  Teleg...  100 

Intertype   Corp * 

Iron  Products  ctfs 

Kelly  Springf  Tire^ — 

6%   preferred 100 

Kelsey  Wheel  Inc  pf.100 

Kress,  S  H  &  Co 100 

Lorillard,   pref 100 

Macy  (R  H),  pref...  100 

Magma  Copper * 

Manila  Electric 100 

Maracaibo  Oil * 

Montana  Power,  pref  100 

Munsingwear 

Nat  Cloak  &  Suit,  p>_  166 
National  Dept  Stores..* 
Nat  Enam  &  Stpg,  pf.100 

National  Supply 50 

New  York  Canners 

New  York  Steam,  pref__ 

Ohio  Fuel  Supply 25 

Onyx  Hosiery * 

Preferred 100 

Otis  Steel,  pref 100 

Pacific  Tel  &  Tel 100 

Packard  Motor,  pref.  100 


Sales 

for 

Week. 


Shares 

1,400 

1,100 

400 


Range  for  Week. 


Lowest. 


$  per 
10% 
34% 
30 

100  200 

100.  49 

400|     2 

600106)^ 


9,871 
700 
500 
200 
1,000 
4,600 
100 


5-16 
18 

30% 
4M 
73 
87% 
10>4 


10137^ 


400 
100 
100 
700 
100 


11% 

37% 

34J^ 

44 

87 


200   87 
900   89 


share. 
Oct  26 
Oct  26 
Oct  26 
Oct  23 
Oct  23 
Oct  23 
Oct  22 
Oct  25 
Oct  23 
Oct  26 
Oct  23 
Oct  23 
Oct  20 
Oct  23 
Oct  22 
Oct  20 
Oct  22 
Oct  26 
Oct  20 
Oct  20 
Oct  20 
Oct  25 


Highest. 


700 
100 
900 
200 

1,000 
900 
200 
100 

2,200 

3,100 
600 

5,100 
900 
500 
200 
200 
100 

2,000 
800 
100 
300 
200 
800 
10,935 
200 
100 
700 
700 
700 
400 

1,900 
400 
100 
100 
100 
500 
100 
100 
340 

2,000 

1,600 
500 
800 
100 
200 

1,900 

1,000 

1,200 

600 

100 

14,200 

43,700 

2,000 
400 

1,300 
600 
100 
100 
100 
300 
700 

200 
100 
200 
100 
200 

1,600 
600 

2,000 
200 
800 
100 
700 
300 

1 ,000 
100 
100 
800 
100 
100 
100 

200 
200 


95 

70 

21% 

45 

89 

15% 

53 

97% 

25% 

% 
1 

7% 
3 

12 

95% 

85 

90% 

17% 

20 

93 
101% 

94  % 

43 
135 

10 

33 

22 

86 
4 

30 

57% 

60% 

93 

11% 
108  H 

20% 

30 

15 
113% 

42 

60 

91 

87 
108% 

98% 

10 

35 

89 
104% 

91 

80% 
2 

30% 
4% 

33% 
101% 

80 
114% 

64 

30 

44 

70% 

99 
155 
114% 
112% 

27% 

93 

17% 
104 

31% 

91% 

83 

90% 

55 

28 

92 

31 

32% 

88 

45 

88 

91 


$  per 
11% 
37% 
31 

200 
49 
2% 

108 
7-16 
18% 
31 

4% 
73% 
87% 
10% 

137% 
11% 
37% 
34% 
47% 
87 
87 
90 


Oct  24 
Oct  24   70 
Oct  25|  22% 
Oct  25    45 
Oct  22 
Oct  22 
Oct  22 
Oct  26 
Oct  26 
Oct  25 
Oct  20 


91 

16% 
53% 
97% 
26% 


Oct  24 
Oct  24 
Oct  24 
Oct  25 
Oct  26 
Oct  23 
Oct  26 
Oct  25 
Oct  22 
Oct  23 
Oct  22 
Oct  25 
Oct  23 
Oct  26 
Oct  22 
Oct  22 
Oct  26 
Oct  26 
Oct  23 
Oct  26 
Oct  20 
Oct  23 
Oct  22 
Oct  22 
Oct  24 
Oct  23 
Oct  22 
Oct  20 
Oct  26 
Oct  26 
Oct  22 
Oct  20 
Oct  23 
Oct  26 
Oct  26 
Oct  26 
Oct  23 
Oct  26 
Oct  23 
Oct  20 
Oct  20 
Oct  22 
Oct  26 
Oct  24 
Oct  25 
Oct  24 
Oct  25 
Oct  26 
Oct  25 
Oct  25 

Oct  24 
Oct  20 
Oct  24 
Oct  22 
Oct  23 
Oct  26 
Oct  22 
Oct  26 
Oct  24 
Oct  26 
Oct  23 
Oct  26 
Oct  20 
Oct  25 
Oct  24 
Oct  25 
Oct  20 
Oct  26 
Oct  26 
Oct  22 
Oct  22 
Oct  24 


1 

11% 
3 

12 

95% 

88 

90% 

18% 

24 

93 
101% 

94% 

43% 
148 

10% 

33 

25 

87% 
4% 

31 

61 

61 

93 

11% 
108% 

21% 

30 

15 
113% 

43 

65% 

94% 

95 

108% 
100% 

12% 

36 

91% 
105 

91 

86% 
4% 

31% 
4% 

35 
101% 

80 
114% 

64 

30% 

46 

71 

99 
160 
114% 
113 

28% 

94 

18% 
104 

34 

93% 

39 ! , 

92 

56% 

28 

92 

31% 

32% 

88 

45 

90 

92 


share. 
Oct  24 
Oct  23 
Oct  24 
Oct  23 
Oct  23 
Oct  23 
Oct  23 
Oct  20 
Oct  23 
Oct  25 
Oct  23 
Oct  22 
Oct  20 
Oct  23 
Oct  22 
Oct  22 
Oct  22 
Oct  26 
Oct  26 
Oct  20 
Oct  20 
Oct  26 

Oct  22 
Oct  24 
Oct  20 
Oct  25 
Oct  24 
Oct  20 
Oct  23 
Oct  26 
Oct  23 
Oct  22 
Oct  20 
Oct  20 
Oct  24 
Oct  24 
Oct  25 
Oct  26 
Oct  23 
Oct  22 
Oct  24 
Oct  22 
Oct  23 
Oct  22 
Oct  24 
Oct  26 
Oct  25 
Oct  22 
Oct  22 
Oct  26 
Oct  23 
Oct  26 
Oct  22 
Oct  23 
Oct  23 
Oct  22 
Oct  22 
Oct  23 
Oct  23 
Oct  22 
Oct  25 
Oct  20 
Oct  20 
Oct  25 
Oct  23 
Oct  23 
Oct  22 
Oct  20 
Oct  22 
Oct  22 
Oct  22 
Oct  23 
Oct  22 
Oct  22 
Oct  22 
Oct  22 
Oct  22 
Oct  24 
Oct  24 
Oct  25 
Oct  26 
Oct  22 
Oct  20 

Oct  24 
Oct  20 
Oct  25 
Oct  22 
Oct  26 
Oct  22 
Oct  20 
Oct  24 
Oct  24 
Oct  25 
Oct  26 
Oct  24 
Oct  25 
Oct  20 
Oct  24 
Oct  25 
Oct  25 
Oct  26 
Oct  261 
Oct  22j 
Oct  22l 
Oct  22 


Range  since  Jan.  1 . 


Lowest. 


$  per  share 

10%  Oct 

34%  Oct 

30  Oct 

175  July 

47  Oct 

2  Oct 

106%  Oct 

5-16  Oct 

15  Aug 

30%  Oct 

4%  Oct 

67%  Aug 

87%  Oct 

4%  Sept 

128  June 

9%  June 

31%  July 

30%  Aui 

38%  Ap 

75%  Apr 

87  Oct 

85  Sept 


95 

65 

20% 

45 

88% 

12 

51 

96 

25 
% 
1 

7% 
2 

11 

95 

85 

90 

17% 

20 

91% 
101% 

92% 

41 
135 

10 

25% 

15 

85 
3 

30 

54% 

60% 

90 

11 
108% 

20% 

30 

15 
102% 

37% 

60 

91 

72 
104% 

96% 

10 

35 

89 
102% 

90% 

80 
1% 

28% 
3% 

31% 

96% 

77 
114% 

64 

26% 

31% 

70% 

98 

150% 
112 
111% 

27% 

87 

16 
103 

31% 

89% 

34% 

88 

55 

27% 

92 

31 

32% 

88 

45 

67 

'.Ill's 


Oct 

June 

June 

Oct 

Oct 

May 

July 

Aug 

Sept 

Oct 

Sept 

Oct 

Jan 

July 

Oct 

Oct 

July 

Oct 

Oct 

Oct 

July 

June 

Oct 

Oct 

Oct 

July 

Apr 

Aug 

July 

Aug 

July 

Aug 

July 

Oct 

Sept 

Sept 

Apr 

Oct 

Jan 

Jan 

Oct 

Oct 

July 

Jan 

Jan 

Oct 

Oct 

Oct 

Aug 

Oct 

Oct 

Sept 

July 

Sept 

July 

June 

July 

Sept 

Oct 

July 

Aug 

Oct 

May 

Mar 

Apr 

July 

Oct 

July 

Sept 

Oct 

Oct 

June 

June 

Oct 

Oct 

Aug 

Oct 

June 

Oct 

Oct 

Oct 

Jan 

June' 


Highest. 


$  per  share. 
11%  Oct 
37%  Oct 
34       Sept 

231        Feb 

60        Feb 

3%  June 

118%  Mar 
%  Oct 
25%  Feb 
45%  Apr 
9%  Mar 
79%  Oct 
95%  July 
13       Mar 

138  July 
18%  Apr 
49  Apr 
36%  Oct 
52%  May 
88  June 
87  Oct 
90         Oct 


106 

80 

25% 

58% 

91 

18% 

57% 
100% 

27% 

% 

2% 

28% 
4% 

14% 
124% 

99 

96% 

20% 

42 

98% 
110 

99 

49% 
148 

22% 

49% 

28 
109% 

12% 

58% 

70% 

73% 

96 

14% 
114% 

27 

36 

30% 
138 

47% 

78% 
103% 

95 
110 
102% 

22% 

61% 

99 
108% 

97 

94% 
2% 

89% 

11% 

40% 
105% 

92 
120% 

71% 

41% 

46 

96 
104% 
160 
119 
115 

38% 

94 

22% 
112 

34 
104 

42% 
102 

58% 

32% 

92 

67 

50 

98 

72% 

90 

99 


Jan 

Feb 

Mar 

Feb 

Oct 

Apr 

June 

Jan 

Oct 

Oct 

Feb 

Apr 

Feb 

Feb 

Apr 

Jan 

Mar 

Oct 

Mar 

Mar 

Feb 

June 

May 

Oct 

Jan 

May 

July 

Feb 

Mar 

Mar 

Juhe 

Jan 

June 

June 

Apr 

July 

Jan 

Feb 

Feb 

May 

July 

Mar 

Oct 

Feb 

Feb 

June 

Apr 

Feb 

Mar 

Aug 

Feb 

Sept 

May 

May 

Apr 

Apr 

Feb 

Mar 

Apr 

Mar 

Oct 

Aug 

Apr 

Oct 

Jan 

Feb 

Mar 

Oct 

July 

Apr 

Oct 

Feb 

Apr 

Feb 

Oct 

June 

Oct 

Mar 

Apr 

Apr 

Mar 

Oct 

Feb 


*  No  par  value. 

For  continuation  of  above  list  see  page  1858. 

The  Curb  Market.—  The  review  of  the  Curb  Market  is 
given  this  week  on  page   1856. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  lie'   ound  on  page   1877. 


OCCUPYING   FOUR    PACKS 
For  -  iii-s  during  the  week  of  stocks  usually  Inactive,  sec  preceding  pate 


HIGH    AND    LOW    BALB    FMICB—TBM    SHARK.    NOT   PER    CMNT 


Saturday . 

Oa.  jo. 


J  P€T  thdre 

•11.     IS 
•  1 11     111 

57%     67% 


14.i>j   144 

6b'. 
•   g       m  ■ 


•- 

•7 
*tt 

•52 

4 
•9 

Mu 
25U 
61% 
•101 

-•1% 
771. 

65 

•47 

•181. 

•107'; 

112% 

13% 

22% 

161. 

52% 
•29 
•10% 
•47 
104 


A 
7% 

30 
53 

4 
'■": 

MA, 

257, 

62 
10S 

21% 

771. 

65% 

51 

20% 
109 
1123s 

14 
2% 


Monday, 
Ott.  23. 


11  tdnesdag, 
24. 


Thursday 

oa 


- 


is 
112 


87 


I 


J  per  short 


: 


;><; 


87  g, 

i>i|    m's      IS       Hi 

113      '1101.    112       »110«l 

.Mi  > 


% 
143%  143% 


H 

21. 

•a 

•3% 
•S% 


Slj 


. 


16*4 

54% 
291- 
11%" 
491; 
104 


12U  12'j 
•17%  171. 
•52       54 


Mi4 
25>4 
60"s 
'100 
21 


30 
54 

4 
9% 

14% 

26 
62% 
108 

21 '4 
•77        79 
65%     65M 
•IS        51 

•18       i" 

107      109 
110*.  HO'4 
131.     13% 
22        221 
10         16% 
53U     54 
2SI4     2834 
•10l«     IH4 
•47        491. 
104      104 


2'4 

7 

M 

■ 

•SS, 

14 

24  % 

5934 
•101 

W>1| 

77 

65 
•481] 

IS 
107 
IIII4 

133s 

213$ 

151. 

51>4 

2814 

101. 
•46 
10334 


'5 
M 

7'g 

88 

54 
3% 
9%l 

143s 

2.VS 
6OS4 

10s 

20  "s 

77 

65 

51 

18'g 
1071. 
1111. 

133s 

22 

16% 

53 

281. 

101. 

49 
103's 


•66 


861 

1*4 

mi. 
561 
67 


59  591. 

•87  SS r 

•40  45 

•3H8  33 

•8%  lOU 

»2S  40 

•64  66 

•20  221. 
ll8       H8 

50%  50% 


Hi.  11% 

281.  291. 

9is  914 

26i4  26i4 


•23, 
•841. 


21. 
85l8 


1001.  100i2 


•12        12%    »12        1234 
17U     17U1      16%     17% 

'52        54        »52        54 


14;>% 
661] 
•88 
Vi 

7% 

•27 

•43 
334 
S34 

12'! 

28*| 

59i. 
•100 

20 
•76 
•65U 
•4S1. 
•17  " 
IO8I4 
111 

13% 

2134 

16 

52 

2914 
•10i2 
•46 
104 


143% 
67*| 

3 

8 
30 
43>i 

334 

834 

L4lg 
86% 

60% 
110 

201. 

"81 

66 

51 

18 
1081. 
1111 

14 

22l8 

161. 

53 

2978 

IH4 

49 
10414 


•21       80 

871 

•H 


Friday, 
Oct.  86. 


$  i>,r  share 

•2.">       88 

■r!Ui|     04% 

871||      S7-\s     S734 

IS      »1>|       l34 


U01|  U01|  »110i|  1 1 1 


66>|    57 


142%  142  s 

(>;-)34  6634 

98*4  9834 

2%  234 


Vt 

27 
52 
•334 
8 

IU4 

21 

59 
•101 

19l8 

751. 

64 

4S38 
•16 
10534 
HON 

13 

21 

15% 

50% 

2834 
•1012 

46 
103% 


7% 

27 

52 
4 
81 

13 

2378 

59% 
110 

20  ig 

76 

6514 

481 

17U 
108 
110l2 

131; 

2134 

1534 

52 

2914 

m4 

46 
104 


66%      68 

56         jti 


14314 
66% 

•88 

2  34 
7's 
27 
•50 
234 
6% 

117g 
21S 
5884 
'100 
193g 
74l2 
63lg 

•47 

•1534 

106 

1097g 
13 
2078 
15lg 
5138 
28l2 
10'. 

*45 

103% 


's 
14334 

6634 
88*4 

278 

7>s 
27 
511. 

4 

7l| 

12%| 
2234l 
591 

108 
20 
75 
63l2 
50 
18 

106i2 

110i2 
1338 
2H2 
15M 
52l2 
29 
III4 
48l2 

103% 


Sales 
for 
the 

II  ,it. 


Shares 


4.000 

1 .600 

1,800 

800 

17.700 
1.200 


8TOCK3 
NEW    YORK   STOCK 

UXCUANQE 


3.500 

12.100 

200 

5.100 

3.500 

400 

100 

2.400 

4.700 

21,800 

30,000 

7,300 

11,766 
1,100 
1,800 
200 
600 
1,900 
1,600 

13,100 
9,900 
2,600 

15,100 
4,300 


PER  SUA  Kb: 
Range  since  Jan.  1  1923. 
On  basis  of  \Ws-share  lots 


Lowest 


58%  58% 

86  86 

•381.  45 

•31  33^ 

•8i2  10'2 

•28  40 

•64  66 

20's  20i8 
ll8       1 

♦48  55 


111.  Hi, 

*2S34  29l2 

9l4  914 

261.  261. 

23g  23g 

•841.  86 

9934  101 


•5884  591. 

•8584  8734 

•40  45 

•32  33i2 

•834  10 

•28  40 

•64  65 

20  20 

1%  Us 

*48  55 


1U2  1U2 

28  2834 

914  914 

25l2  26 

*238  234 

84  84 

99*4  100 


*117g     1212     *1178     12l2       11        11 
1678     17    I      1638     1634'      I6I4     I684 


400 
200 
1,500 


•52        54 


59        5934 
•85'2     87 
•40        45 


*32 

•  81. 
•29" 
*64 

19 
1% 


3384 
9i2 

40 

65l2 

19 
MS 

50l8 


11  IU4 

2734  28i2 

8'4  93g 

2434  26 

238  238 


5H2    52 


5834  59 
*85l4  87 
•40        45 


*8  10 
27  2734 
62l2  64 
1734  1734 
Ug       U8 
52 


1038  11 

26  2714 

8U       8i2 

22U  24% 

2i8       2ig 


50i2    50% 


58%     5834 
85        86 
♦40        45 


712  8i8 

26  26 

6OI4  60U 

•16  20 

1%  1'8 
52 


400 
2,400 

400 


2,600 
400 


200 
300 
400 
400 
4,000 
100 


85l2     86    I      85l2     8634 
100      100%,      991.  100i8 


1038  1034 

25%  27    I 
8I4       838' 

22l2  23%! 
*2  2l2 

85lg  85%' 

9934  100l2l 


5,400 
3,500i 
8.600, 

13,500, 

600' 

1.100 

11,900 


1134 
•15*4 

*87g 
102 
•74 

51 

417g 

*9 

4OI4 
•67 
•5712 

38% 
•86 

7512 

54% 
*53l2 
•25 

18% 
•43 
•27 

56% 

*5l2 
•10 

8578 

33 

66 

*187g 

*934 
•64 
12734 
*7H4 

*9 

•32 

9% 

3034 

•20 

9 

•16 

14 

•56 

6% 
*lll2 
25 


1134 
16 
12 
102 
77 
527g 
42 
11 
40% 
70 
60 
38% 
88 
757g 
54% 
5412 
30 
18l2 
45 
2734 
5634 

6 
1034 

86% 
33U 
66 
19 
10 
67 
12914 
7134 

934 
33 

9% 
31% 
2H4 

9 
17 
14 
58 

6% 
12 
25 


1034 
15l2 
•834 

1021. 

*74 
51i8 
4178 
*9 
4014 

•67 

*5712 

•38l2 

*86 

75U 

54% 
*53i2 
•25 

18 
•43 

27 

55l2 

*5l2 

10 


11% 
15i2 
12 
103 
77 
5278 
42 
11 
4034 
70 
60 
39 
88 
76% 
54% 
54 
30 
18 
44 
27 
5634 

6 
10 


857g 

86% 

85% 

3i% 

33 

3212 

66% 

6684 

66 

181, 

18% 

18 

10 

10 

9% 

*60 

65 

*63 

128%  128% 

128 

*7H4 

7134 

*7034 

*9% 

10 

•9% 

32i8 

32  % 

32 

914 

9i? 

9 

31 

32 

30% 

*20 

2U4 

•20 

878 

8% 

8% 

*16 

17 

1534 

14 

14 

14 

55% 

5578 

54 

6% 

6% 

*6l4 

12 

12 

*11% 

25 

25 

23% 

11 

15 

♦8% 

102 

*74 
50% 
4134 
*9 
40% 
68% 
58 

•381. 
87 
7414 
5414 
531. 

*25 

*1734 
43  % 
26% 
55% 
534 
*9% 


1H8 
15% 
12 
102?8 
77 
51% 
42 
11 
40% 
68% 
58 
38% 
87 
75% 
5414 
53% 
30 
18% 
43% 
26i2 
55% 
534 

83  I 
32% 
66  . 
18% 

9% 
65  1 
12834 
71% 
10  I 
32 

9% 

31%; 

21% 

8%' 
16 
14 
54 

6% 
12 
24 


11% 
*15 

*8% 
103 
♦74 

50*4 

41% 

*9 

40% 
*66 
*57% 

38 

87 

74% 
*5334 

5334 

*25% 
1734 
43 

*26% 
*55 

*5 

10 

85% 

32% 

66% 

17% 

9% 

*63 

128% 

71% 

9% 

•31% 

9l8 

30% 

*20 

834 
*1534 
*13% 
*54 

6% 
*11 
23% 


11% 
16 

11% 
104 
77 
51% 
41% 
11 
40% 
68% 
60 
38% 
87 
75% 
54% 
54 
30 
18 
43  ig 
28 
56 

534 
10    j 

857^' 
32%! 
66 
18 

9% 
65 
129% 
7134 

9% 
32 

9% 
3134 
21% 

9 
17 
14% 
58 

6% 
12 
23's 


69       69       *67       70%'   *67       70%      6834    69 


11% 
*16 

•8% 
10234 
•74 

4934 

4134 

*8% 

39% 

671. 

57% 

38 

86% 

74  % 

54 

53% 
*25 

17% 

43 

26 

55 

*5 
9% 

84% 
32% 

•65% 
16 
8% 

♦60 

12734 

71% 

834 

29% 

9 
30% 
*20 
834 
15% 
13 
*54 
6 
10% 
*23 


11% 
16 
111 
103% 
75 
51 
41% 
11 

40% 
67% 
57% 
38% 
861 
74% 
54 
5334 
30 
17% 
43 
26% 
55% 
534 
9% 

85% 
327, 
66% 
17 

9 

65 

128% 

7U 

91 
31 

9% 
31 
21% 

834 
1534 
13% 
56 

6% 
10% 
25 


•7% 
*27 
•62 
5% 
% 
1% 
62% 
•106% 
•40 
92 
•12% 

32 
•87 
*52 
•34% 

25 
*71 
•103 
92% 
106% 
•155 
•118% 
*11% 


7% 

29% 

63 
5% 
% 
1% 

63% 
107% 

40% 

92 

12% 

32 

89 

55% 

35% 

25 

72 
106 

93% 
106% 
156% 
122     I 

111.1 


7% 
*27 

621. 

5% 

% 

1% 

63 
f10634 
*40 
*91 

12% 

31% 
*87 
*52 

34 

25 

71% 
'104 

93  ig 
'10638 
156% 
'118% 


7% 

29% 

62% 

534 

% 

1% 

6334 
107 

401. 

92 

12% 

31% 

89 

55% 

34 

25 

71% 
106 

94% 
107 
156% 
125 

12 


7% 
*28% 
*61% 
5% 
% 
1% 
62% 
107 
39% 
91 
11% 
31% 
87 
*52 
*33 
241. 
*71 
*104% 
9334 
106% 
*  15534 
*119 


7% 
29% 
63 

534 

% 
1% 
63 
107 
39% 
91 

1134 
3134 
87 
55% 
33% 
2434 
72% 
106 
937, 


*7 
*26% 
63 
5% 
% 
1% 
6234 
►10634 
*38% 
*89 
11% 
30% 
*87 
*52 
32% 
24% 
71% 
104 
93 


28% 
64% 
5% 
% 
11, 
63 
107 
39% 
911, 
11% 
30% 
88 


*67 

*7 
*26% 
*63 
5% 
*% 
1% 
6238 
107 
39 
*89 
11% 
30% 
*87 


11% 

•14% 

*8% 
103 
*74 

50% 

41% 
8% 

39% 
*66% 

571. 

37% 

86 

73 
•53% 
*53 
*26 

17 

40% 

26 

5434 
5% 
9% 

84i2 
32 
65% 
16 
9 
*62 
127% 
72% 
8% 
28% 
9% 
29% 
*19% 
834 
14% 
13 
*54 
6 
*10% 
*23 


11%' 

15%, 
12 
li>3%' 
75 

5034! 
41*4 
8%l 
40    I 
68%' 
57%' 
3734| 
86 
74%' 
55    i 
53% 
30 
17% 
42% 
26%' 
5434 
5% 
9%' 

85%' 
32% 
66%  I 
16%| 

9  I 
65 

128%) 

72%' 

8% 
29     I 

9%' 
30% 
21% 

9 
15% 
13 
56 

6% 
11% 
24 


11,300 

500 

"V,  300 

37,100 
10,200 

100 

10,200, 

200 

400 

2,700 

400 

19,600 

900 

1,000 


3,900 
1,400 
2,700 
1,800! 
200j 
700 ! 

13,900 

22,700 

2.200 

2,600 

900 


Railroads  Par 

Ann  Arbor  preferred 1(K> 

Atch  Topeka  A  Simla  Fe__100 

Do     prof 100 

At  Until  Blrm  A  Atlantic.  100 
Atlantic  Coast  Line  RR...100 
Halt  I  more  A  Ohio 100 

Do     prof 100 

Brooklyn  Rapid  Transit...  100 

Certificates  of  deposit 

Canadian  Paclflo 100 

Chesapeake  A  Ohio 1 00 

Do     prof 100 

Chicago  A  Alton 100 

Do     pref 100 

Chic  A  East  111  RR 100 

Do     pref.. loo 

Chicago  Great  Western...  100 

Co    pre! 100 

Chicago  Mllw  A  St  Paul...  100 

Do     pref .100 

I  Chicago  A  North  Western.  100 

Do    pref 100 

Chicago  Rock  Isl  A  Pacific.  100 

7%   preferred 100 

6%   preferred 100 

Chic  St  P  Minn  A  Omaha. 100 

Colorado  A  Southern 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.  50 

Erie 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Great  Northern  pref 100 

Iron  Ore  Propertles.iVo  par- 
Gulf  Mob  A  Nor  tr  ctfs. . .  100 

Do    pref... 100 

Illinois  Central 100 

Interboro  Cons  Corp.. No  par 

Do    pref 100 

Interboro  Rap  Tran 100 

Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  A  Western. 100 

Do     pref.. 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Manhattan  Ry  guar. 100 

Eq  Tr  Co  of  N  Y  ctf  dep.100 
Market  Street  Ry. 100 

Do     pref 100 

Do    prior  pref 100 

Do     2d  pref.. 100 

Mlnneap  A  St  L  (new) 100 

Minn  St  P  &  s  S  Marie 100 

Missouri  Kansas  A  Texas. .100 
Mo-Kan-Texas 

Do    pref         

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref.. .100 
New  Orl  Tex  A  Mex  v  t  C..100 

New  York  Central 100 

N  Y  Chicago  A  St  Louis.. .100 

Do    2d  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk   Southern 100 

Norfolk  A  Western 100 

Do    pref .100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pere  Marquette 100 

Do    prior  pref 100 

Do    pref ..100 

Pittsburgh  A  West  Va 100 

Do    pref 100 

Reading 50 

Do     1st  preferred 50 

Do    2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs..  100 

Do  pref  A  trust  ctfs...  100 
St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do     pref .100 


8,700 
800 
1,800 
1,800 
3,900 
24,400 


106%!    10634 

156%  *15534 

122    1*118% 

|i>i„       1  1 


*  Bid  and  asked  pnoea .    a  Ex-dlTldend. 


55%     *52 
32%       33 
24%       24% 
71%'      7034 
104%  *104 
94%l      92 
10634  *106% 
156%     15534 
122      *115% 
11  to 


70 

8% 
28% 
64 

5% 
% 

1% 
62  34 

107 

39 

91 

11% 

30% 

89 

55% 

33 

24% 

71 
104%  H04 

93%      92 
10634l    106% 
15534  *165% 
122      *119% 

11  1 1% 


2,300 

2,000 

1,300 

200 

4,700 

300 

700 


Southern  Pacific  Co 100 

Southern  Railway. 100 

Do    pref 100 

Texas  A  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do    pref. 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do     prefA 100 

Do     prefB. ..100 

Western  Maryland 100 

Do     2d  preferred 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  A  Lake  Erie  Ry.100 

Do     pref_ 100 

Wisconsin  Central 100 


I  Industrial   &  Miscellaneous 
6934      1,100   Adams   Express 100 


634 
*25 
63% 
5% 
% 
1% 
62 
107 

38% 

*89% 

11% 

*30% 

*87 

*52 

32% 

24% 

"70% 


7% 

27 

64 
5% 
1 
1% 

63% 
107 

383 

92 

11% 

3034 

89 

55% 

32% 

24% 

71% 
104% 

93% 
10634 
156% 
121 


700 


800 

2,300 

2,500 

4,400 

7,100 

300 

600 

300 

3,000 

1,300 

100 


700 
2,000 
400 
200 
113,200 
800 
200 


o  oil     Am~ 


Advance  Rumely 100 

Do     pref 100 

Air  Reduction,  Inc No  par 

AJax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min__  10 
Allied  Chemical  A  Dye.JVo  par 

Do     pref 100 

Allis-Chalmers  Mfg 100 

Do     pref ..100 

Amer  Agricultural  Chem.,100 

Do     pref 100 

American  Bank  Note 50 

Do     pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto.. No  Par 
Am  Brake  Shoe  A  F No  Par 

Do     pref 100 

American  Can 160 

Do     pref 100 

American  Car  A  Foundry.  100 

Do     pref 100 


$  per  share 

22    July  31 

91%  July  31 

80%  July    5 

1%  Auk  14 

10978July  31 

40%  Jan  17 

65'4May    7 

%  Oct    4 

%  Aug    9 

1 3934 Sept  21 

57    June  27 

90    June  29 

2    May  21 

3%  Jan  12 

19     Aug    6 

46%  Aug  15 

234   Oct  26 

6%   Oct  26 


Highest 


11% 
21 
58% 
105 
19% 
72 


Oct  25 
Oct  2 
Oct  17 
Oct  16 
Oct  25 
Aug    4 


607g  Aug  4 
48%  Oct  2 
18  Oct  17 
93%  July  7 
109%  Oct  26 
10%May  22 
15  Jan  17 
1084May21 
50%  Oct  2 

25  July    2 
9%  Aug  22 

4478  Jan    2 

103%Sept25 

%  Jan  17 

%Mar    2 

9%June  30 

15%  July  31 

48%July  30 
28%May  22 
65  June  7 
54  June  30 
85  Oct  26 
381.1  June  28 
35%  Jan  25 
7%  Oct  26 

26  Oct  26 
60%  Oct  23 
1734  Oct  25 

7g  Aug  15 
50      Oct  16 

8%  Apr  26 
10  July  5 
25    July    5 

8%  Oct  24 
22%   Oct  25 

2%  Oct  25 
82%  Aug  14 
90%May  4 
68  May  22 
76%  Jan    2 

9%  July    5 

14%  June  28 
9  Sept 
100  July  30 
72  Sept 
4934  Oct  25 
4H2June30 

8  Oct 
36  Jan  11 
67%  Oct  25 
57%  Oct  25 
337g  Jan  17 
85%June  29 
68%June  29 

44  June  28 

45  June  28 
22%  Oct  1 
17  July  31 
32%  Jan  3 
25%  Aug  4 
54%June  28 

434  Aug  15 
8%  Aug    1 

84%  Aug  14 

24*4  Jan    6 

63    July    2 

14     Aug    4 

8%  Oct  25 

58%  Jan  19 

124%  July  31 

7034  Oct    9 

8%June  26 

26%  Jan  17 

7    Mar  10 

23%  Jan  17 

16%  Jan  18 

Sept  27 

Sept  27 

Sept  28 

May    7 

Oct  25 

Oct 


14 

12 

53 

6 

10% 


23     Aug    4 


67    Sept  28 

634  Oct  26 

28%  Oct  19 

56    July    2 

4%   Oct  16 

%  Aug  16 

s4  Oct    9 

59%  Aug    9 

105%  Aug  16 

3784June  28 

897gJuly  19 

10%  July    3 

29    July  30 

77      Jan    6 

50%June29 

25     Aug    4 

23      Oct  10 

70     Jan    3 

102    July    3 

89% Sept  13 

1'jB    Sept   6 

118%  July  12 

117    Sept,  17 


$  per  share 

45      Feb  23 

105%  Mar    3 

90%  Mar    6 

3%  Feb  21 

127      Feb  20 

5934   Oct    8 

607gMar21 

16%  Jan    2 

13      Jan  12 

160     Apr  18 

763g  Jan  30 

104%  Feb  23 

3>4  Feb  13 

9%   Oot    8 

38*4  Feb  13 

62%  Mar  26 

7     Feb    7 

17     Feb    6 

26%  Mar  5 
45%  Mar  5 
88    Mar    5 

118%  Mar  21 
37%  Mar  21 
95  Feb  9 
85  Mar  5 
78  Mar  5 
45%  Feb  13 

124%  Feb  13 

130%  Feb  8 
16%  Aug  25 
25%  Aug  24 
18%  Aug  24 
80  Mar  5 
36  Mar  19 
20  Mar  5 
62*4  Feb  21 

117%  Feb  21 

%  Jan    4 

7g  Jan    5 

22%  Mar  14 

24%  Mar  21 

5734  Mar  5 
34  Jan  2 
75  June  26 
71%  Feb  7 
155  Feb  26 
60  Apr  17 
44  Feb  13 
22  Mar  12 
68%  Mar  12 
87  Mar  12 
56%  Mar  12 
9%  Feb  13 
73%  Mar  5 
12  Feb  6 
17  Feb  15 
45%  Feb  14 
19%  Feb  14 

49  Feb  10 
4*4  Feb  15 

105    Mar  26 

104%June 13 

84     Jan  29 

95    July    3 

22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78%  Aug  15 
31%  Mar  5 
47%  Apr  4 
17  Mar  21 
47%June 11 
76%  Mar  5 
70%  Jan  9 
60%May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
5634  Jan  30 
37S4  Jan  10 
27    Mar  21 

50  Mar  5 
36%  Feb  10 
63%  Mar  21 

7%  Feb  10 
13%  Mar  23 

95%  Feb  21 
3  7*4  June  13 

7078  Mar  22 
29%  Mar  21 
19%  Feb  10 
77%June  11 
144%  Feb  26 
76%  Jan  6 
21%  Mar  6 
62  Mar  5 
11%  Mar  22 
34%  Mar  22 
22%  Mar  22 
15  Feb  9 
26S4  Mar  22 
20%  Mar  5 
63%  Mar  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


82    Mar    3 

19%  Mar    6 

64%  Jan  14 

72%  Mar  19 

1478  Mar  14 

%Mar    9 

1%  Oct  19 

80      Jan    2 

112    Mar    2 

51%  Feb  16 

97%  Jan  27 

36%  Feb  21 

6S7g  Feb  21 

91%  Mar    7 

55%  Aug  14 

49%  Feb  13 

60    Mar    6 

83%  Feb  16 

110      Jan  14 

106     Mar    6 

115     Feb  20 

189    Mar    7 

1267g  Jan  18 


PER  SHARE 

Range  for  Previous 

Year  1922. 


Lowest 


t  per  share 
2778  Jan 
91>4  Jan 
84%  Jan 
>4  Jan 
83  Jan 
33%  .lmi 
52%    Jan 

6  Jan 
5%    Jan 

119%    Jan 

54       Jan 

100%   Deo 

1>4   Jan 

3%    Jan 

12%    Jan 

31%    Jao 

3*4  Deo 

7  Dec 


Highest 


17%' 
29 
59 
100 
30% 
83% 
70% 
51 
38 

106»4 
108 
7 
11% 
7% 
70% 
28% 
5 
16 
97% 
% 
% 
17*4 
17 


Jan 
Jan 
Jan 
Jan 
Deo 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Nov 


52%  Nov 
10  Feb 
26%  Feb 
56%  Jan 
108  Jan 
35  Jan 
44%  Aug 

3%  Jan 
17  Jan 
35      Jan 

5%    Jan 

5      Jan 

55    June 

3g   Jan 

7%  Jan 
24%  Jan 
15%  Nov 
40     Nov 

2%  Nov 
547g  Jan 
72*4  Jan 
51%  Jan 
61*4   Jan 

12%   Jan 

18%  Dec 

8*4   Jan 

96%  Jan 

72  Jan 

73  Dec 
33%  Jan 
10*4  Jan 
19  Jan 
63  Jan 
50%  Jan 
23  Jan 
76  Jan 
71%  Jan 
43  Mar 
45  Jan 
17%  Feb 
20%  Dec 
34*4  Nov 
20%  Jan 
32%  Jan 

2%  Jan 
4%    Jan 


78% 
17% 
46 
18*4 
13% 
34 
125 
71% 

7% 
20% 

6 
19 
12% 

8% 
13 
1384 
51% 

6 

9% 
35 


Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


$  Per  short 
52      Aug 

108%  Bept 

95%  Aug 

5%    Apr 

124%  Sept 
60%  Aug 
66%  Aug 
29  Juns 
247g  June 

151%  Aug 
79      Aug 

105%  Oot 
12*4  May 
20%  May 
43»4  Aug 
64%  Aug 
10*4  May 
24%  May 

36%  Aug 
65%  Sept 
95%  Sept 

125  Aug 
50     Sept 

105  Sept 
95  8ept 
90  Sept 
53%  Apr 

141%  Sept 

143  Oct 
18*4  May 
28%  Aug 
20%  May 
95%  Oot 
45%  Apr 
19  May 
47      Oot 

115*4  Sept 

5      Apr 

12*4  Apr 

32%  Aug 

30%  Apr 

59%  Apf 
39%  June 
77  Sept 
72     Sept 

144%  Oct 
58  Aug 
55%  Aug 
11  Mar 
50%  Apr 
76  Nov 
32  Apr 
14%  Apr 
75*4  Oot 
15%  Dee 
19*4  Aug 
48*4  Aug 
25%  Apr 
63*4  Sept 
7%  May 
87%  Deo 

101%  Oct 
91%  Oot 
93     8ept 

38  Aug 
30%  Apr 
22%  June 
125%  Sept 
82  Oct 
90%  Aug 
49*4  Oct 
2C%  Aug 
40%  Aug 
82  Aug 
74*4  Aug 
41%  Aug 
95  Not 
87%  Oot 
57  May 
59%  May 
53%  June 
32%  Aug 
56  Aug 
36%  Nov 
597g  Nov 
10  Apr 
14*4   Apr 

96%  Oct 
28%  Aug 
71  Oct 
36  Apr 
25%  May 
62%  Sept 
15484  Sept 
80  Aug 
19%  Apr 
36%  Apr 
14%  May 
35%  Aug 
2478  Aug 
17%  Aug 
28i2  Deo 
24%  Apr 
64%  Sept 
16%  June 
29%  June 
33%  Mar 


48       Jan      83       Oct 

23      AuK 

30%  An* 

66      Oot 

18*4  Apr 

7gMay 

2    May 

91*4  Sept 

115%  Sept 

59*4  Sept 

104     Sept 

4278  June 

72%  Sept 

91      Deo 

55%  Deo 

49    June 

49      Apr 

88%  Sept 

113      Oot 

76%  Not 

113%  Deo 

201      Oot 

126%  Not 


10% 

Jan 

31% 

Jan 

45% 

Jan 

9% 

July 

% 

Dec 

% 

Jan 

55% 

Jan 

101 

Jan 

37*4 

Jan 

8612 

Jan 

27% 

Nov 

56 

Jan 

68 

Jan 

51 

July 

31*4 

Jan 

31% 

Jan 

51 

Jan 

98% 

Jan 

32% 

Jan 

93% 

Jan 

141 

Jan 

116% 

5 

Jan 

iiv/ii     i  ui  n   uivvn   i\t/^uiu vumniucu 1  age  c 

For  sales  during  the  week  of  stocks  usually  Inactive,  see  second   page  preceding 


IOD< 


HIGH  AND  LOW   SALE  PRICE— PER   SHARE,    NOT  PER   CENT. 


Saturday, 
Oct.  20. 


g  per  share 

6%  6% 

1914  19% 

6%  6i8 

91%  911 

•6%  714 

*35  36i 

*86  90 

*80  82 

18%  19 

11  11% 

*16l4  17 

3412  34i2 

69»8  6934 

•118  119 

•45  4512 

•80  82% 

5%  5% 

1112  11% 

5584  55  !4 

*97l2 
'132% 

34i2 
*9934 

59 

99 

1934 
•36% 
123i2 
150 
■102 
149% 
•3512 

9134 

61 
•91 

71 
'100l8 

•2% 
•7 
30 
35% 
*77 


Monday, 
Oct.  22. 


•82 

*83 

•102 

♦1 

•13% 

*11 
"10014 
♦116 

•10% 
2434 

•84 

11634 
•113 

*25 

•12 

7% 

•% 
5914 
70 

47% 


139 

34% 
IOII4 

59 

93 

20% 

55 
12312 
15118 
10312 
149% 

3712 

9134 

61 
100 

72l2 
101 
3'4 
7i4 

30 

3534 

77'2 

85 

88 
107 
1% 

14l2 

13 
103 
117 

1214 

24% 

8514 
118% 
116i2 

36 

12i2 

7% 

% 

59U 

70 

48% 


$  per 
*6i8 
19% 
*6 

*90l4 
*6l2 
3512 

*86 

*80 
17% 
1138 

*16l4 

*34 
69% 
*117 
45 

♦81 
*5'4 
1034 
5434 

*97% 
•132% 

34% 
•99% 

58% 

99  % 

20% 
*46% 
123% 
150% 
♦102 
•148% 
•35% 

92l4 

61% 
*91 

71% 
100% 

*2% 

*7 

30 

35 

7734 

*81 
*83 
*102 
1 
13% 
13 
103 
♦116 
•10% 
25 
85% 
117% 
*113 
•25 
11% 
7% 
*% 
59% 
70 
47% 


Tuesday, 
Oct.  23. 


Sales 
/or 

I  Wednesday  1    Thursday,  |      Friday,  the 

Oct.  24.  Oct.  25.  Oct.  26.         Week. 


share 

6% 
19% 

61 
95 

7% 
35% 
8734 
82 
1834 
11% 
17 
36 
70  % 
118 
45 
82% 

6 
II84 
56 

9758 
139 

35 
101 

59 

99% 

21% 

55 
123% 
151% 
103% 
150 

38% 

92% 

61% 
100 

73 
100% 
3 
734 

30 

35% 

78 

84 

88 

108 

1 

14% 

13 
103% 
117 

1134 

25% 

85% 
119 
116% 

36 

12% 

7% 

% 

59% 

70 


$  per  share 

6         6% 

18%     18% 

6%       6% 

*90%     92i2 
*6         7 
33%     35 

•86%     87% 

*80        82 
17       17% 
11%    11% 
16        16i8 

*30        35 
68%     69% 
♦117      118 
45       45% 
81        81 
*534       5% 
1034      1 1 
53%     55 

97 
*132% 

34% 
*99% 

56% 

98% 
*19% 
*36% 
123% 
150 
103% 
♦147% 
*35% 
•91% 
*60l* 
*91 

70% 
100 

*2% 

•7 
*28% 

34% 

78 


S  per  share 


19% 
6% 

91 
6% 

35 

86% 


*84 
107% 
*1 
13 
12 
*100 
♦116 
*10% 
*2434 
♦80 
115% 
*113 
*25 
11 
*7 

*% 
58% 
69% 
4634 


84 

88 

107% 
1% 

13 

13 
103% 
117 

12 

25% 

86i2 
117% 
116% 

36 

11 
8% 
% 

58% 

7034 

47% 


6 

19 

6 

91 

6% 
34 
86 
*80%     82 
1734     18*4 
11%     11% 
14%     15% 
30        30 
69%     69% 
*117      118 
45%     45% 
*S1        81% 
6  6 

10%     1158 
5238     53% 

97 
139 
34% 
10034 
57% 
981* 
19% 
55 
12334 
152% 
103% 
150% 
3734 
91 
6219 
100 
7134 
100 
3 
7 
30 
34% 
78% 


§  per  share 
5%      5% 


181 

6 

9038 


18 

6 

90 

*6 

33  3334 

8234  86 

80  80% 

17%  1838 

11%  11% 

14%  14% 

30  31 

6834  69% 

*117  118 

45  45 

*80  81 

5%  6% 

1134  1134i 

5134  52% 


$  per  share 

5%  6 

1734  18% 

534  534 

8934  8934 

*6  7 

33  33% 

83  83 

*78%  80 

17  18 

*11  1.13s 

1538  15% 

30  30 

68%  69% 

*117  118 

45  45 

80%  80% 

534  6% 

10%  1034 

51%  52% 


Shares 
2,100 
1,600 
1,400 
1,600 

100 
1,800 
5,200 

200 
6,500 
1,100 
1,600 

800 
10,300 


97 

97 

137 

*132% 

34% 

34U 

10034 

*99% 

5834 

55% 

98l4 

98% 

20% 

19% 

55 

*36% 

12334 

123% 

151 

151 

103% 

103% 

149 

149% 

38% 

*36 

92 

91 

62% 

61% 

100 

*91 

71% 

7034 

100 

99% 

3 

*2% 

7% 

7 

30 

•28% 

35% 

33% 

78% 

78% 

*82 
*83 
*102 
H 
13% 
12 
*102 
*116 
*10% 
*24% 
*80 
116% 
*113 
*25 
•10% 
*7 

*% 
58 
7034 
47% 


85 

88 
106 
1% 

13% 

12 
105 
117 

11% 

25% 

86% 
117% 
116% 

36 

11 
8% 
% 

58 

72% 

47% 


101     106     *101      106     *103      106     *103      106     *103      106     *103      106 


96% 
'132% 

34% 
*99% 

52% 

96% 

18% 
*36% 
123% 
152% 
102% 
147% 

3634 
*9134 

62 
*91 

69% 

99% 
2lf> 
7  " 

28 

3234 
*75 

*80 
*83 


96i2     *96 

139      *132% 

34%       34i8 


10034 
55% 
96% 
19% 
45 


•99% 
51% 
94% 
17% 

•36% 


12334  123% 

152%  147 

10258  10258 

14934  145% 

3634      36 

92    1  *90% 

62%       63 


97 


7034 

99% 

2% 

7     I 


*91 
65% 
97 
2 

•7 


28%     *26 
3334       32% 

77       *75 


85 
88 


1 
13 
*11 
102 
*116 
♦10% 
24l2 
*80 
116% 
♦113 
♦25 
*10% 
*7 

*% 
56 
70% 
46i» 


1 

13 

12 
102 
117 

11% 

2434 

83 
117% 
116% 

36 

11 
8% 
% 

57% 

71% 

47% 


*82 
84 


97 
139 

34% 
10034 
53% 
94% 
18% 
45 
12334 
149% 
102% 
148 
37 
91 
63 
92 
70% 
99% 
2% 
7% 
26% 
33% 
77% 

85 
84 


*1 
13 
11 
101 
*116% 
*10% 
2434 
*80 
115% 
•113 
*25 
9% 
7 

*% 

*56% 

67% 

4634 


1% 

13  • 

11 
101 
117 

11 

2434 

83 
117% 
116% 

32 

10% 
7 
% 

57 

71% 

47% 


1,800 

200 

3,400 

3,300 

13,600 

400 

" 3,666 
12,166 

800 
2,700 

"  4~,666 

5,800 

600 

5,600 

400 

500 

1,500 

60,700 

1,800 

700 

300 

600 

35.4351 

1,0001 


STOCK 

NEW  YORK  STOCK 

EXCHANGE 


PER   SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


Lowest 


100 
100 
200 

1,300 
800 

1,000 


1,500 

100 

111,200 


1,900 
500 

I 

1,100 
8,300 

14,600 


*8834 
♦4% 

•54% 
*14% 

•10734 
•111 

•42% 
♦1% 
•104 
•24 

4% 
•18 
14 
•1% 
78% 
18% 
•9134 
4% 
•45% 
« 

""*% 
6584 

14% 

37% 

38% 

29 

4534 

•8034 

2534 

16% 
•69 

6934 
•25% 

32% 

% 

% 

•70% 

•17 


90 

4% 

6 

60 

16% 

108% 

114 

44 

1% 
106 
26 

484 
19 
14% 

2 
78% 
1834 
93% 

4% 
46% 

5% 

84 

6534 

14% 
37% 
38% 
29 
47% 
82% 
25% 
16% 
70 
71 
26 
32% 
% 
% 
72 
19 
65% 


61%    61% 
634      634 


*8934 
•4% 

•54% 
•14 
108 
•111% 
•42% 
•1% 
•104 
*2334 
434 
17% 
*13% 
*1% 
•78% 
18% 
*9134 
4% 
46 
* 

"% 
•65% 

13% 
3534 

38% 
* 

~46~ 

*8034 

25% 

16% 
•68 

69 

25% 

33 
% 
% 

70 

17% 


90% 

434 

8 

57% 

15% 

108 

114 

44 

1% 
106% 
26 

4% 
17% 
14i2 

2 
78% 
18% 
93% 

4% 
46 

5% 

% 

67% 

14% 
37% 
38% 
30 
4634 
82% 
25% 
16% 
70 
71 
26 
33% 
1, 
% 
71% 
17% 
65% 
I 


4% 
*iU 
•55 
•15 
108 
♦112 
42% 
•1% 
105 
2334 
434 
17% 
14 
•1% 
7834 
18% 
*9Ho 

4 
*45% 


90% 

4% 
6 

To% 

108 
114 
4234 

1% 
105 
2334 

434 
17l-> 
14 

2 
7834 
18% 
93% 

4% 
48 

5% 


*8934 
4 

* 

*55~ 
*15 
108 
•112 
*42% 

*1% 
*10458 
*24 

4% 
*17% 
13% 
*1% 
*79 
18% 
9134 
4 
*44 


90% 
4    I 

6    I 

15% 

108% 
114 
44    I 
1% 
10534 
25    I 
434 
18 
14 
2 
79% 
18% 
92 

4% 

45% 

5% 

3A 


89% 

334 

*4l2 

"IE" 
107% 
110 

42% 

*1 
•104% 

24% 
4% 

17% 
•13% 

*1% 
*79 

18% 
*92 

*4 
*44 


61        61% 
634      6% 


47%    4734 


•92 

6% 
124 
•11534 

26 

59% 
•85 
•11 

45% 

29% 
•93% 

46% 
•21% 
•103% 
•37 
•104 
126% 
•82 

58 
•1434 

1% 
61 
•111% 


94i9 
6% 
12434 
117 

26% 

60% 

90 

11% 

45% 

30 

97 

47% 

22% 
103% 

37% 
107 
127% 

85 

58 

14% 
1% 

61% 


47% 

•92% 
*6% 

124 
•116 
25% 
59% 

•85 
10% 
4434 
2934 
96 
4638 

♦21% 
•103% 

37 
•104% 

12634 

*82 
58 

•13% 

1% 

60i| 


•65%    67%    *66       67%      66 


8934 

3% 

6 

55 

15 

108 

114 

43 

1% 
105 
24% 

4% 
17% 
13% 

134 
79% 
18% 
93 

4% 
45% 

5% 
3 

66 


11% 
34% 
37% 

"45" 
81 

25% 

16 

68 

69% 
•25% 

33 
% 
*% 
*7034 

16% 


13% 
3534 
38% 
30 
46 
81% 
25% 
16% 
68 
71 
26% 
33% 
% 
% 
71% 
16% 
65% 
is 


*88% 
*4 

•4% 
*55 
•14% 
107% 
•110 
•42% 

•1 
104 
24% 
4% 
17 
13% 
1% 
78% 
1734 
92 

3% 
42 


67%     67% 


90 

300 

4% 

1,600 

6 

15% 

100 

108% 

1,500 

114 

43 

1,200 

1% 

104% 

600 

241;. 

300 

4% 

2,900 

17% 

600 

13% 

2,400 

1% 

100 

79 

600 

18% 

6,600 

92 

500 

3% 

7,100 

44% 

200 

5% 

60%    61% 

634        634 


112%  *111^ 


48 

95 
6% 

125% 

117 
26% 
61% 
90 
11 

45% 
30% 
96 
47% 
21% 

103% 
37 

107% 

12834 
8419 
58% 
14% 
2 
60% 

1121^ 


47%     48 


12% 

34 

36% 

46" 

81% 

25% 

15% 

68 

70% 

*25% 

33% 

% 

% 

70% 

16% 


1234       1134 
3434       33 
38%       36% 
30     * 

46%       45% 


81% 
25% 
16% 


80 
25% 
15% 
67 
69% 
25 
33 
% 
14         *l4 
70%      69% 
16%    *16% 

65%  * 

is  * 


1219       12 
34%       33% 
37    1      37% 
30    .* 

46%       44% 


71  I 
26  I 
33%' 

% 


8i   : 

25% 
15% 
67  I 
70% 
25% 
33% 
% 
% 


*80 

25% 

15 

65% 

68% 

26 

32% 
% 
lj 


69%'    *69% 

18  15 

65%  * 

% 


6138     61%       6034     6138 
634      6%        634      634 


12% 
33% 
37% 
30 
45% 
81 
26 
15% 
6534 
70% 
26 
33% 
% 
% 
71 
16% 
65% 
is 


60%     61% 
638      6% 


800 
400 

12,300 

11,900 

10,000 

100 

5,000 

400 

10,200 

8,700 

600 

19,500 

800 

3,100 

18,700 

5,200 

600 

2,300 


12,000 
6,200 


*92 

5% 
123 
•116% 

2434 

58% 
*86 

10% 

44 

29% 
•94 

47% 
*20% 
103% 

36% 
104% 
125% 
•82% 

57% 

•13% 

1 

5934 
112% 


95 

6% 
124 
117 

25% 

59% 

90 

1034 

44% 

2934 

94 

4934 

21% 
IO.3I4 

37 
104% 
12734 

84 

58 

14 
1 

60% 
112U 


47%    47%       47        47%       4638     47%     15,100 


*92 
5 

124% 

116 
25% 
59% 

•86 
1034 
44l4 
28% 

*94 
493g 
20% 

103% 
3634 

105 

126% 

*82 
58 

•13% 
•1 
6034 

113 


95 
534 
124% 
116 

26 

60% 

90 

1()34 

4434 

29% 

96 

51% 

20% 

103% 
3634 

105 

128% 
84% 
58% 
14% 
2  I 
61    I 

113 


*92 

5% 
123 
•115% 

25% 

58% 
•86 

10% 

43% 

28% 
*93% 

47% 
*20% 
103% 

35% 
105 
125% 
*82 

56% 
*13% 

*1 

60% 
•1103, 


95 

5% 

124% 

116% 

25% 

5934 

87% 

103-4 

43% 

2S34 

96 

49% 

21% 
103% 

36% 
105 
12634 

8419 

57 

14% 
1% 

61 
1UU 


•92 

5% 
122% 
116 

2434 

58% 
*87 

1034 

42% 

28 
*93% 

45% 
•21 
103 

3434 
102% 
126 
*82 

57% 

13% 
1% 

60% 
*iin38 


94 
5% 
124% 
116 

2534 

60 

87% 

10% 

43% 

28% 

96 

49% 

21% 
103 

35% 
105 
127% 

85 

58 

13% 
1% 

61 
111% 


12,100 

9,200 

200 

22,800 

12,100 


2,700 

5,350 

10,300 

100 

100,200 

100 

700 

12,800 

1,700 

34,800 


3,400 
200 
600 

6,000 
200 


Indus.  &  Miscell.  (Con.)    Par 

American  Cotton  Oil 100 

Do     pref. 100 

Amer  Druggists  Syndicate..  10 

American  Express 100 

American  Hide  <Sc  Leather.  100 

Do    pref. 100 

American  Ice 100 

Do     pref 100 

Amer  International  Corp..lo6 
American  La  France  F  E__  10 
American  Linseed 100 

Do    pref 100 

American  Locom,  new  .No  par 

Do    pref ..100 

Amer  Metal  temp  ctfs__iv"0  par 

American  Radiator.' 25 

A  merlcan  Safety  Razor 25 

Amer  Ship  &  Comm No  par 

Amer  Smelting  &  Refining.  100 

Do    pref 100 

American  Snuff 100 

Am  Steel  Fdry  tern  ctfs.33  1-3 

Do    pref  temp  ctfs 100 

American  Sugar  Refining..  100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Do    pref. 100 

Amer  Telep  &  Teleg 100 

American  Tobacco 100 

Do    pref  100 

Do     commonClassB 100 

Am  Wat  Wks&  El  v  t  c.100 

Do     1st  pref  (7%)  v  t  c.100 

Do    particpf  (6%)  v  tc.100 

Amer  Wholesale,  pref 100 

American  Woolen 100 

Do     pref. 100 

Amer  Writing  Paper  pref. .100 
Amer  Zinc,  Lead  &  Smelt 25 

Do    pref     25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do    1st  preferred 100 

Do    2d  preferred 100 

Associated  Oil 100 

Atlantic   Fruit No  par 

Atl  Gulf  &  W  1  SS  Line...  100 

Do    pref 100 

Atlantic  Refining 100 

Do    pref 100 

Atlas  Tack No  par 

Austin,  Nichols  &  Co.. No  par 

Do    pref. 100 

Baldwin  Locomotive  Wks.100 

Do    pref... 100 

Barnet  Leather No  par 

Barnsdall  Corp,  Class  A 25 

Do     Class    B 25 

Batopiias  Mining 20 

Bayuk   Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref. 100 

Preferred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc .100 

Brunswick  Term  &  Ry  Sec.  100 
Burns  Brothers 100 

Do    new  Class  B  com 

Butte  Copper  &  Zinc  vtc__     5 

Butterick 100 

Butte  &  Superior  Mining..  10 
Caddo  Cent  Oil  &  Ref.iVo  par 

California  Packing No  par 

California  Petroleum,  new.  25 

Do     pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining..   10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow ..No  par 

Case  (J  I)  Thresh  M  pi  ctf.100 

Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Copper. No  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

ChinoCopper 5 

Cluett,  Peabody  &  Co 100 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Col  Gas  &  Elec,  new No  par 

Columbia  Graphophone  No  par 

Do    pref 100 

Computing-Tab-RecordiVo  par 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors, Inc  No  par 
Consolidated  Gas  (N  Y)_.  .100 

When  issued No  par 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

When  issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Corn  Products  Refining...  100 

Do     pref 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  .100 

Do     pref ...100 

Cuba  Cane  Sugar No  par 

Do     pref... 100 

Cuban-American  Sugar 10 

Do     pref 100 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.. No  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

E  I  du  Pont  de  Nem  &  Co_ .  100 

6%  cumul  preferred 100 

Elec  Storage  Battery. .No  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

Endlcott-Johnson 50 

Do     orof         1 00 


Highest 


$  per  share 
334July  11 

14  May  18 
4%Sept  19 

8934  Oct  26 
6%  Aug  9 
2934  Aug  9 
82%  Oci  25 
78  June  27 
16  Sept  25 
10%  July  6 
14%  Oct  25 
30  Oct  24 
6434July  5 
114%Septl5 
40%June  30 

76  'an  2 
4%.ane27 

10%  July  2 
51%  Oct  26 

93   June  27 

130   June  30 

31%July    2 

97%  Aug  14 
51%  Oct  26 
94%  Oct  26 

16  July  2 
32%  July  11 

119% June  29 

140%  July    3 

100%  Sept  21 

140    May  20 

27%  Jan  29 

85%  July    3 

48%  Jan    3 

93%  Jan    2 

65%  Oct  26 

97      Oct  26 

2      Oct  26 

7    Sept  19 

26      Oct    1 

32%  Oct  26 

62%  Jan    5 

82%  Jan  18 

84      Oct  26 

98%  Sept  28 

%  Sept  26 

9%  July    5 

6»4July    3 

9938Sept  18 

115   May    2 

10»4June  27 

17  July  6 
78>4June21 

110%  Aug    4 

111      Apr    2 

30    Sept  13 

9%  Aug  23 

6%  Sept  18 

%July    2 

50  June  21 

51  Jan  2 
41»4June  29 
60%  Jan  16 
93%  Feb    1 

100%June  21 

87  July  2 
334  Oct  25 
5%  Sept  25 

57%  Oct  17 

15  Oct  18 
104%May  22 
103%May  11 

42%July    5 

1      Aug    7 

100     Sept  29 

21%Sept  29 
438  Oct  26 

13%June  21 

12%  Oct  1 
l%Aug    4 

77  Aug  4 
17%Sept  19 
90%  Sept  27 

3%  Oct  26 

42  Oct  26 
5%  Sept    6 

%  Oct  22 
65      Oct  17 

1134  Oct  25 
33  Oct  25 
36%  Oct  24 
23    July  18 

43  Oct  13 
75%June  20 
24%June  20 
1434  Aug  30 
60  July  2 
68%  Oct  26 
25  June  28 
30*4  June  28 

%  Oct  16 

%  Oct  22 

67    June  30 

15      Oct  26 

62      Oct  11 

%June    6 

120      Jan    2 

56»4July    2 

6%  July  31 

115  Jan  2 
42%May    7 

90     Aug    9 

5      Oct  24 

114%July    5 

116  Sept  28 
2234  Sept  19 
57%Sept27 
85%  Aug    6 

8%  Aug  2 
33%  Aug  4 
23  Aug  1 
92  July  12 
20%May  21 
20%   Oct  24 

lOOMJune  26 
3034May  22 
8934  Jau    2 

106%  Jan  17 
81%  Apr  12 

52  July  5 
13%July  11 

1       Oct  15 

59%  Oct  17 

111     Mav    2 


?  per  share  „ 

20%  Jan    4 

3884  Jan    4 

7%  Feb  23 

143%  Mar  2 
1384Mar  7 
74«4Mar    7 

111%  Apr  2 
89  Feb  21 
33%  Mar  28 
13  Mar  1 
38  Mar  5 
59  Feb  15 
75%  Aug  22 

122  Feb  9 
55%  Mar  5 
88%  Apr  19 
9%  Feb  19 
21%  Jan  5 
69%  Mar    2 

102%  Mar    6 

152%  Feb  14 

40%  Mar  21 

105%  Feb    9 

85     Feb  13 

10834  Jan    3 

36%  Feb  14 

6534  Feb  13 

125%  Mar    5 

16134  Feb  13 

10578Mar    3 

15934  Feb    9 

44*4  Apr  26 

93     Jan  16 

63%  Oct    9 

98%  Jan  31 

109%  Mar  21 

111%  Jan    3 

34    Mar    7 

19%  Feb  16 

58%  Feb  27 

53%  Mar   6 

89    Mar  19 

89     Feb  13 

93%  Feb  26 

133     Jan  12 

3%  Feb  14 

34  Mar  19 

27  Mar  19 
153%  Jan  10 
120     Jan  18 

20%  Feb  14 
35%  Jan  12 
89%  Jan  23 
144%  Mar  19 
116%  Jan  4 
55     Feb  16 

35  Mar  23 
22     Jan    2 

%  Aug  31 
62%  Apr  4 
84%  Mar  26 
70  Mar  3 
71%  Mar  3 
96%  Jan  2 
111%  Mar  12 

97%  Mar    9 

7%  Jan  18 

9%  Mar    2 

69%  Mar  13 

26%  Feb  20 

121%  Jan    9 

128     Feb    7 

65%  Apr    2 

2%  Jan  25 

144%  Mar  23 

43      Jan    2 

11»4  Feb  14 

22     Aug  18 

3778Mar    1 

9%  Feb  16 

87     Feb    9 

29%May  31 

110%May23 

12%  Feb  20 

66    Mar    1 

9%  Feb  19 

4»4  Feb  21 

85      Apr    9 

40%  Mar  7 
79«4Mar  7 
60%  Mar  28 
45  Mar  14 
76  Mar  14 
9034Mar21 
3038Mar  1 
31%  Mar  2 
76%  Mar  28 
8338June  8 
3538May  31 
3734  Apr  19 
2%  Feb  6 
12%  Jan  15 
83%  Apr  9 
39%  Jan  3 
83  Feb  17 
%  Jan  30 

137  Jan  26 
69%  Feb  7 
14%  Feb    9 

131'4  Jan  31 
55%Sept  11 

104      Jan  31 

12%  Jan  19 

139%  Feb    6 

12238  Feb  24 

63%  Feb  17 

84%  Mar  21 

94%  Mar    2 

20     Feb  13 

64%  Mar  15 

3738  Feb  13 

106     Apr    5 

72     Aug  30 

28  Mar  1 
111     Mar    2 

44%  Jan    4 

11584  Apr    3 

148%  Apr  28 

89'4  Apr  10 

67%  Mar  21 

20»4  Jan    2 

7%  Feb  20 

94%  Jan    2 

118      .Ian    3 


PER   SHARE 

Range  for  PreHoui 

Year  1922. 

Lowest 

Highest 

$  per  share 

$  per  share 

15%  Nov 

30%  May 

33%  Nov 

61     May 

4%    Jan 

7%  Aug 

126     June 

162       Oct 

10%   Dec 

1738   Apr 

58       Jan 

7484  Sept 

78       Jan 

122     Sept 

72       Jan 

95%   Aug 

24%   Dec 

50%  June 

9%    Jan 

14     July 

28     Nov 

42%    Oct 

48     Nov 

64%    Oot 

112       Jan 

122%  Deo 

44     Sept 

53%  Dec 

82      Jan 

129       Oct 

3%   Jan 

87g    Oot 

5%   Jan 

24%  May 

43%    Jan 

67%  May 

86%    Jan 

104%   Oot 

109%   Jan 

159     Sept 

3o«4    Jan 

46%  Sept 

91       Feb 

108%    Oct 

54%    Jan 

85%   Aug 

84      Jan 

112      Aug 

23%   Feb 

47    May 

52%   Feb 

71       Jan 

114%    Jan 

128%  Aug 

129%    Jan 

169%  Sept 

96%    Jan 

108%    Oct 

126      Jan 

165%  Sept 

6      Jan 

33%  Not 

67      Jan 

937g  Sept 

17%    Jan 

65%    Oot 

86      Oct 

95      Jan 

78%    Jan 

105      Oot 

102      Jan 

111%   Deo 

22%   Jan 

65%  Sept 

12%    Jan 

21     Sept 

36       Jan 

57     Sept 

45     Nov 

67    May 

43      Jan 

70?g  Deo 

75      Jan 

86      Oct 

76      Jan 

91%   Oot 

99      Jan 

135%  May 

1%  Dec 

51;   Apr 

19%  Dec 

43%  May 

15      Deo 

31%  May 

117      Dec 

1575      Oot 

113      Jan 

119%  Deo 

13%  Feb 

22%  May 

9%    Jan 

40%  Sept 

68      Jan 

91     Sept 

93%   Jan 

142%    Oot 

104      Jan 

118      Oot 

40      Jan 

67%  Sept 

19%   Jan 

66%   Apr 

17     Nov 

39      Apr 

%  Dec 

1%  Mar 

33      Apr 

65     8ept 

30     July 

53%  Deo 

51       Jan 

79    May 

55%   Jan 

82%  May 

90%  Mar 

106     Not 

104      Jan 

116%  June 

94     Nov 

101       Ool 

4      Nov 

10%  Aug 

8%    Jan 

15     Sept 

68     Mar 

76*4   Apr 

19%  Mar 

39     Sept 

100      Jan 

124%  Aug 

70      Jan 

124%  Not 

42      Jan 

647g  Sept 

1%  June 

5%  June 

113%   Jan 

147      Deo 

28%   Jan 

63      Oot 

5%  Mar 

10%  Deo 

15     Nov 

34      Feb 

20%    Jan 

35%   Oot 

6*4  Dec 

15%   Apr 

68      Jan 

86%  Sept 

83      Jan 

98%   Apr 

5%  Feb 

11%  May 

50%  Nov 

66%  June 

6%  Dec 

16%  Mar 

3     Mar 

9%  June 

68      Feb 

93%  Aug 

29%   Jan 

44%  Sept 

63%   Jan 

82*4  Sept 

32*4   Jan 

46%   Deo 

34      Feb 

53%  June 

47*4   Jan 

79%    Apr 

60      Jan 

89%  8ept 

15%    Jan 

29%  Not 

22%  Nov 

33%  June 

43      Jan 

70%   Deo 

41       Jan 

82*4    Oot 

24       Jan 

37    May 

1%   Jan 

5*4  June 

5      Feb 

21     June 

55%    Jan 

79»4    Apr 

18%   Feb 

42*4    Oct 

47      Feb 

87%  Not 

%   Feb 

2%  Mar 

85i2   Jan 

145*4  Sept 

67%  Dec 

62»4  Deo 

9     July 

15%    Apr 

45>4   Jan 

116%  Deo 

66      Jan 

93*4  Aug 

11%  Dec 

18%   Dec 

91%   Jan 

134*4    Oct 

111       Jan 

122*4  Not 

31%    Jan 

54      D« 

5284  Feb 

98%  Sept 

80      Jan 

100     Sept 

8%    Jan 

19*4  Mar 

15%    Jan 

4178  July 

14%   Jan 

28      Aug 

78%    Jan 

102%  Deo 

23%  Nov 

65%   Apr 

15%    Jan 

25%  Sept 

100%    Jan 

118%  Aug 

18%   Jan 

46%  Not 

70     July 

90%   Deo 

105      Dec 

169*4  Not 

80    June 

90%  Sept 

40%  June 

58*4   Deo 

14%    Jan 

24%  Deo 

2%    Jan 

11%  June 

76%    Jan 

9478  Dec 

104       Jan 

119      Deo 

•Bid  and  asked  pi^oea:  no  sales  on  this  day.     c  Ex-dividend. 
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PER   SHARK 

Range  for  PretHoui 

Year  1022. 


Uiwrst 


4,600 
300 


Indus,  tt  Mlecoll.  iCon.)  Par 
Exchange  Buffet  .....No  par 
Famous  Players  Leaky. iVo  /><"■ 

n.)  preferred  18'  i)  100 
Federal  Mmim.  a  Smelt's. 100 

i).»    pref 100 

Fifth  Avenue  Bui No  par 

Planer  Bod;  Corp No  par 

Planer  Hotly  Ohio  pref-  ...100 

Flak  Rubber No  par 

Freeporl  Texas  Co No  par 

Oen  Amer  Tank  Car._-.Vo  par 

i leneraJ  Asphalt.. loo 

Do     pref 100 

General  Cigar  ■  inn LOO 

Debenture  preferred 100 

General  Electric 100 

Special 10 

General  Motors  Corp.. No  par 

Do    pref... 100 

Do     Deb  stock  (6 %)__.  100 
Do     Deb  stock  (7%).. .100 

Glmbel  Bros No  par 

Glldden  Co ..No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do     pref 100 

Gran  by  Cons  M.Sin  A  Pow  100 

Gray  A  Davis,  Inc No  par 

Greene  Cananea  Copper 100 

Guantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctfs__-100 
Hablrshaw  Elec  Cable. No  par 

Hayes  Wheel 100 

Hendee    Manufacturing 100 

Homestake  Mining 100 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 

Internat  Agricul  Corp 100 

Do     pref 100 

International  Cement.. No  par 
Inter  Combus  Engine. .No  par 
Internat  Harvester 100 

Do     pref .100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)  25 

Do     pref ..100 

International  Paper 100 

Do    stamped  preferred.  100 

Invincible  Oil  Corp No  par 

Iron  Products  Corp No  par 

Island  Oil  A  Transp  v  t  c.  10 
Jewel  Tea,  Inc 100 

Do    pref 100 

Jones  Bros  Tea,  Inc 100 

Jones  A  Laughlin  St,  pref..  100 

Kansas  A  Gulf 10 

Kayser  (J)  Co,  vtc  ...No  par 

Do     1st  pref No  par 

Kelly-Springfield  Tire 25. 

8%   pref 100' 

Kelsey  Wheel,  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  A  Rubber.  .    10 

Kresge  (S  S)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  A  Tire No  par 

Liggett  A  Myers  Tobacco.  .100 

Do     pref 100 

Lima  Loc  Wks  temp  ctt.No  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit 100 

Lorillard  (P) 100 

Mackay   Companies 100 

Do     pref 100 

Mack  Trucks,  Inc No  par- 
Do     1st  preferred 100 

Do    2d  preferred 100 

Macy No  par, 

Mallinson  (H  R)  A  Co.ATo  par 

Manatl  Sugar 100 

Do    pref ..100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Marland  Oil. No  par 

Marlin-Rockwell .No  par, 

Martin-Parry  Corp No  par 

Mathieson  Alkali  Works.  .  .  50 
Maxwell  Motor  Class  A. . .  100 
Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines I 

Mexican  Petroleum 100, 

Do     pref... -100| 

Mexican  Seaboard  Ott.-No  par. 

Voting  trust  certificates | 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Mid  vale  Steel  A  Ordnance.  50 1 

Montana  Power 100 

Mont  Ward  A  Co  111  Corp.   10, 

Moon  Motors No  par 

Mother  Lode  Coalition. No  par 

Mullins  Body No  par 

Nash  Motors  Co No  par 

Do     preferred  A 100 

National  Acme 50 

National  Biscuit 25 

Do     pref 100 

National  Cloak  A  Suit 100 

Nat  Conduit  A  Cable.. No  par 
Nat  Enam'g  A  Stamping..  100 
National  Lead. 100 

Do     pref 100 

Nevada  Consol  Copper 5 

NY  Air  Brake  temp  ctfs  No  par 

Class  A No  par 

New  York  Dock 100 

Do     pref .100 

North  American  Co,  new..   10 

Do     pref --   50 

Nova  Scotia  Steel  A  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Body  A  Blower. .  .No  par 
Okla  Prod  A  Ref  of  Amer..     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator 100 


Httiht.it 


hllUYKI 


$  per  share 
iiO    Sept    4 
52*j  <>ct  26 
84tj  Ool  24 

5  June   6 

31 U June    4 

7i..-Vp[  21 

140    Juiv   :< 

1)4     July    3 

■N  Oct  19 

!>i_July    2 

40    Sepl  18 

23     Aug    9 

60     Sept  27 

8()i8June  28 

104t2  Jan    2 

168     Sept  20 

10>4   Oct  19 

12-Vhllir  2.S 

79    July  10 

78%  July  17 
94l.|  Oct  24 
39i2June27 

6  Sept  22 
3i2June28 

173g  Oct  23 
673.  Oct  20 
12      Oct  24 

7  Om  10 
14'2  Oct  25 

5    Sept  19 

66    June  28 

*4  Aug    8 

31     July    5 

12    July    2 

60    May  23 

4034  Aug    4 

20    June  28 

16      Oct  19 

58  Oct  13 

1      Oct  19 

4    Sept  19 

23>4  Oct  24 


to 

Oct  26 

0 

Oct  26 

31 

[une  28 

19%June  28 

68% 

Oct  26 

1061s 

Oct  17 

4?g  Aug    9 

18l2Aug    8 

103S 

Oct  26 

6934 

Jan    4 

277R 

Oct  26 

60 

Oct  24 

8 

Aug  15 

3212  Aug    6 

is 

Oct    3 

153s 

Out  11 

62 

June  20 

251? 

Oct    8 

107 

Mar  19 

14 

Aug    6 

28 

July    2 

96 

July    2 

2012 

Oct  17 

80 

Oct  if 

75      Oct  18 

2938  Oct  26 

158  Oct  19 

177     Mar    2 

75    July    5 

1138  Oct  19 

190S4May  21 

llis4  Apr    4 

58t4June  28 

14    June  21 

6    Sept    8 

36i4July    7 

146   June  21 

103    May  23 

64i2July  30 

58is  Jan    2 

87    July    3 

June  29 

July   2 

June  27 

July  31 

Oct  22 


72 
57 
21 
43 

72 


35  Oct  18 
41i4  Oct  22 
20l4Sept  19 

7  July  5 
26  July  31 
31i4  Oct  23 

36  Oct  13 
10U  Oct  2 
67%  Jan  5 
15    Sept  18 

182    Sept  14 

100*4  Feb  28 

534  Aug  15 

6     Aug  15 

2138  Oct  26 

434Sept21 

2H2June  29 

54i2June  28 

18i4May  22 

1734  Jan  17 

7%  June  20 

10i8  Aug  21 

75i8  Jan    2 

96*2  Apr  23 

8i4  Sept  28 

38     Jan    5 

118l2July    5 

40   June  18 

UMay  31 

35      Oct  18 

108    July    5 

107i2Juue  28 

9l2  Oct  26 

26&8  Jan    2 

4514  Aug  23 

15t4June  30 

3734  Aug  14 

17>2May  21 

42t2July    2 

14t2  Oct    1 

7?8  Oct  20 

238  Oct  25 

H8  Oct  24 

3    July  21 

16t4June  21 

114*2  July  30 


■f  per  lhare 

31       Jan  10 

93       Jan     2 

99'4  Feb  14 

12'4  Feb  16 

60 12  Feb  13 

10%  Jan    2 

212U  Jan  11 

102<8.lune  14 

16i2  Feb  13 

22      Jan  13 

717g  Feb  20 

54     Mar    7i 

83     Mar    7i 

943gMar  14 

110      Apr    2 

190>«  Feb    2 

12      Jan    2 

17*2  Apr  18 

89  Apr  17 

90  Apr    7 
105     Apr  10 

5H2  Apr  24 
1238  Feb    9 

778Mar  9 
41i8Mar22 
92t2Mar  6 
33  Mar  23 
155s  Mar  7 
34t8Mar  6 
14i2  Feb  14 
1045s  Mar  21 

2i2  Jan  12 
44  Apr  19 
2334  Feb  16 
79?8  Jan  2 
78  Feb  16 
3284Mar  8 
30t2  Apr    2 

6t2  Jan  8 
19    Mar  19 

8i2  Apr  6 
4334Mar     1 

11  Feb  20 
397g  Feb  23 

44  Mar  19 
27*g  Apr  6 
9S*2  Feb    7 

II6I4  Jan  4 
1158  Feb  14 
47  Jan  5 
16'4  Feb  16 
83  June  12 
585gMar  6 
75ig  Jan  5 
19i4Mar  7 
58*4Mar  8 
5g  Feb  24 
24  Mar  15 
82  Feb  26 
63%  Mar  16 

110*2Sept    4 

3i2  Jan  12 

4578  Feb  23 

04    Mar  23 

62ig  Mar  22 

108  Jan  18 
117i4Mar   6 

45  Mar  1 
HtgMar24 

252      Oct  23 

8938June    9 

31«4Mar22 

225      Oct  16 

118*8  Jan    8 

7478  Mar  20 

21i4  Feb  14 

lis4  Jan    5 

63i4Mar    2 

1785g  Feb    9 

121      Feb    6 

70i2  Feb  16 

93i2  Apr    6 

99'4  Mar  12 

92     Mar    5 

7H2  Jan  20 

40  Jan  2 
75i4Marl4 
90     Feb  26 

66  Mar  21 
477g  Jan  5 
595g  Apr  2 
16  Feb  26 
37'4  Apr  17 
64i2Mar  14 
63i4Mar  8 
21  Apr  5 
8678  Oct  24 
20i2May  4 
293  Jan  2 
105'4  Mar  16 
23«4May  28 
23UMay  28 
30i2  Feb  23 
12U  Jan  12 
3338  Apr  18 
75    Mar    8 

26  Feb  13 
293s  Mar  22 
14  Feb  20 
297g  Mar  15 

11412  Jan  12 

101%  Jan  17 
18tg  Feb  19 
48t2Sept    6 

125     Feb    2 

67'4  Feb  21 

H2  Feb  24 

73     Mar  14 

136%  Mar  20 

114  Jan  4 
183gMar    5 

41  Apr  25 
51*2  Feb  13 

27  Apr  2 
51*2  Mar  15 
24's  Apr  13 
48t2  Feb  14 
2978Mar  3 
lO's  Feb  9 
10i8  Jan  29 

3>8  Feb    8 

778May    7 

2158  Apr  26 

153     Feb  16 


%  per  share 
26'2  Dec 
75 's  Jan 
91t2  Jan 
9  Jan 
37ta  Mar 
8%  Doo 
75  Jan 
76t2  Jan 
10&8  Nov 
12<4  Jan 
45>4  Jan 
37'4  Nov 
69  Nov 
65     Mar 

I     94       Jan 

136      Jan 

10i2    Oct 

1  8U  Jan 
69      Jan 

67%  Mar 
79i4  Mar 
38t8    Oct 

9»4  Nov 

4'4  Dec 
28t2  Nov 
79t2  Nov 
22      Nov 

8  Nov 
22      Nov 

7      Feb 

44  78    Jan 

34    Jan 


HtohM 

a  per  iharo 

3U2    Oot 

107     Sept 

1073s  Sept 

it'>'-  May 

6234  sepi 

10t>8    1)60 

218       Deo 

103U  June 

19i2   Apr 

27 14    Oot 

80      Oot 

73»4  July 

111     July 

83>4  Deo 

109      Oot 

190      Dee 

12     Sept 

15U  July 

86     Sepi 

96 14    Oo' 

100     Sep* 

45i8    Ool 

18U June 

8i2  Oct 
4478  May 
91  Apr 
35  May 
1978  May 
345g  May 
145g  Mar 
9478    Oot 

37g  Mar 


15       Jan 

55      Jan 

6U4  Nov 

19t2  Aug 

1078    Jan 

3i2  Feb 

314    Jan 

5      Jan 

31     Nov 

558  Dec 
28l2  Nov 
26  Jan 
20>g  June 
793g    Jan 

105i2  Feb 
834  Dec 
415s  Dec 
III4  Jan 
60  Jan 
43*2  Mar 
59  Mar 
12i8  July 
24  Jan 
'4  Nov 
10  Jan 
38i2  Jan 
34i2   Feb 

107*8  Dec 

1*2  Dec 

34    May 

94    May 

34l4    Jan 


90*2 

61 

25*2 
4% 
110 

43 

24*4 
153*4 
108 

52 

105g 
9 

36 
147*4 

72 

57 

25*2 

68 

54 

59 

15*2 

30*4 

73*4 


Jan' 
Feb 
Jan 

Nov 
Jan 
Jan 

Nov 
Feb 
Jan 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Nov 
Jan 
Jan 
Apr 


41 

Mar 

32 

Mar 

225g 

Jan 

5*2  Mar 

20*4 

Jan 

22 

Jan 

41*4  Nov 

11 

Feb 

65*?! 

Dec 

105s 

Jan 

106»4 

Jan 

79*4 

Jan 

15 

Oct 

12 

Oct 

25 

Nov 

11 

Nov 

26*8 

Dec 

63 

.Jan 

12 

Feb 

13 

Aug 

93s  Nov 

17*4 

Dec 

70 

Dec 

28%  Sept 
82  Nov 
91%  Oot 
26%  Deo 
26*g  Deo 
14*g  June 
15%  Deo 
115s  June 
45    June 

11%  Ma? 
43*g  Mar 
3884  May 
30 1 2  Sept 

1157g  Aug 

119  Sept 
27  ig  May 
873g  May 
1934  Apr 
85  Jan 
6378  Oot 
80*2  Sept 
20*4  Apr 
63*8  Oct 
3  Jan 
22*2  May 
76%  Deo 
5778  Sept 

109%  Deo 

7*2   Jan 

48%  Aug 

106*2  June 
53S4  M»y 

107»4  May 

115*2  Deo 

39%  May 

24%  May 

189*2  Nov 

94*2  Aug 

35*g  Mar 

235      Oct 

123*2  Nov 

11778May 

23%  Sept 

14*4  May 

677g  Sept 

180     Sept 

117     Dec 

70     Nov 

6178  Sept 

94*2  Deo 

8784  Sept 

62     Dec 

40      Aug 

62     Mar 

84>4  Sept 

69%  Apt 
58%  Oot 
46%  June 
26%  Mar 
36*4  June 
64  Nov 
74%  May 
257s  June 

174%  Deo 
21%  Mar 

322     Deo 

108  Deo 
34i2  July 
32*g  July 
31%  May 
16  Apr 
45*4  May 
76%  Sept 
25%  Aug 
19%  Deo 
12*4  Deo 
34     Mar 

625     July 


101*2  Aug 

108     Dec 

9*2  Nov 

21*4  Apr 

367g  Dec 

270     Deo 

113*2   Ja** 

126      Oct 

26      Jan 

667g  Sept 

1      Dec 

4%  Apr 

30»4   Jan 

68*2   Oct 

85       Jan 

129*4  Dec 

108      Jan 

117      Oct 

13*8  Nov 

19*8  June 

24*2  Nov 

415s  Sept 

45*8  Nov 

51*4    Oct 

20     Nov 

46    June 

46     Nov 

68*2  June 

38      Jan 

47*4  Aug 

2034   Feb 

40     Sept 

8     July 

12'4  Mar 

6     Nov 

14*4   Apr 

1»4  Dec 

4%  June 

4>2   Jan 

9»s  Mar 

12%    Jan 

28      Oot 

116      Jan 

168%   Oot 

•Bid  and  asked  prices  no  sales  this  day.     %  Ei  dividend 
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BlOn  AND  LOW   SALE  PRICE— PER    SHARE,    NOT  PER   CENT. 


Saturday, 
Oct.  20. 


S  per  share 

*7U  77g 

43  43 

*12  34 

78  78 

9  9 

37?s  38i8 

5434  55?8 

5112  52-34 

*11S  134 

*914  934 

2  2 

*89l2  90 

42l2  42l2 

*55  60 

23'8  24 

*8  834 

*20  20% 

lh  134 

•20  23 


Monday, 
Oct.  22. 


S  per  share 
714       738 
43        43 

*1-  3, 


*59 
98 


51 

•107 

44 

84i8 

2H2 

42l2 
116 

53 

1738 
*87l2 
*100 
*3034 

12 
*34 
*86 

92 
834 

44 

*87l2 
»20U 

7U4 
*116i4 

45 

19 

*ll2 

31 

7834 
•105 

*678 

*5l2 
*2978 

1438 

18i2 

16 
*40 
*72 
*51 
*13 
*87 
*65!2 

52 

327g 
•117 
*111 
*54 
*113 
83 
62l2 
96i8 
*115 
10 
*2l4 
*23'2 
238 
*834 
4034 
5778 
7's 
»98l2 
34l2 
58 
8778 
2l8 
*59i2 


*107l4 
*30 
*7414 
*4658 
*171 
5 
38i4 
82 
4ig 
*15 

5U4 
*96 

*91'2 

3412 

85'2 

20?8 

*40'2 

8738 

11878 

*57'2 

*1434 

2834 
♦80 
8l2 

25 
*52 
*81 

1578 
*13l2 
*37i2 
105i4 
♦7958 

57 
•21 
♦48 


78 

8'4 
37 

1034 
55'2 
52l2 
*li8 
10 

134 

*89 
*42 
*55 
2312 
8>4 
20% 
H2 


78 

878 
3858 
IH4 
56i2 
53% 

I84 
10 

2 
90 
43 
60 
2438 

834 
20i2 

1% 


Tuesday, 
Oct.  23. 


$  per  share 

*7U       71; 

41        42i2 

58        5s 

7634    77i4 


2012    20i2 


*59        60t2 
*97l2    98l2 


52 

112 

44 

84l8 

22 

42% 
116H 

53 

1738 

89l2 
10312 

32 

12i8 

3434 

93 

92 
834 

4434 

88i2 
20i2 
72% 
118 
45U 
19 

2 
31  % 
7834 
113 

7 

6 
31% 
15 
19 
16 
42 
81 
53 
14U 
90 
66 
52 

33    I     32l4 
11712  *H7 

1*111 

56       *54l2 
116     *113 
83S4I     81 
62%      613g 
98'sl     965, 
II8I4  *115 
IOI4I        978 


*49l4 
'109 

44 

83 

21i8 

42l2 
1161s 

5212 

1738 
*87l2 
"100 
*30l4 

12 
*33i2 
*86 
*90 
8% 

43l2 

*88 
20 
725g 

*117i4 
4434 
19 
*112 

3H2 

78 
*107 
678 

*5l2 
*3034 

1334 

18l2 

1534 
*40 
*72 

52l2 
*13l2 
*87 
*61 

5112 


52 
II2I4 

44 

84 

22l2 

42l2 
U6I4 

53 

17l2 

89 
102l2 

32 

12l8 

35 

93 

94 
834 

44=8 

891- 

20U 

73l2 
118 

45 

19l4 
2 

3178 

80 
113 


365S 
978 

5434 

5134 

*li8 

*9l4 
134 

89i2 

42 
*55 

227g 

*S 

1934 
158 


3714 
10i2 
55% 
5234 

134 
10 

17S 
89l2 
42 
60 
2312 

834 
1934 

134 
*20        22l2 


Wednesday.,   Thursday,   |      Friday, 
Oct.  24.  Oct.  25.  Oct.  26. 


S  per  share  I 
718       71- 
41%    42 


*58        601- 
*97l2    98l2 


31 34 

14i8 

19 

16 

42 

81 

52l2 

14% 

91 

66 

52 14 

3234 

11712 

~5~5~ " 

116 
837S!     81 
63    I     61 


*50% 
*109 

421- 

80 

21 

42i2 
11512 

51l8 

1738 
*87l2 
*100 
*2934 

1178 

33i8 
*88 
*90 
8I2 

43U 

88 
19 
72 

117 
44lg 
I9I4 
*1% 
3034 
78l2 
*107 
6I4 
514 

*3034 
13% 
1838 
1534 

*40 

*72 
501" 

*13 

*88 

*62 
51 

32l4 

II7I4 
*111 
*54l2 
113 


*8 
37 
10 
553s 
52 14 

n- 

*9l4 
1*4 

*S9l4 

4178 
*55 

22l2 

*8 

19 
H2 

20        20 


S2 

938 
3714 
lOU 
56 
5284 

H2 
10 

178 
89l2 
42 
60 
2278 

834 
19 

1% 


60        60i2 
9734    9734 


*5 
634 
6778 
21 


234 
2378 

212 

9 
41 
58l8 

7lg 

100 

34l2 

58% 

88i2 

2% 
62i2 

i8 

95 
108i2 

31 

75 

48 

174 

5 

38% 

82 
538 

I.5I4 

53 

98l2 

92l2 

3534 

87 

2078 

4034 

88I4 
11878 

5734 

15 

29l4 
90 

812 
25 
54 
90 
157g 
14i2 
38i2 
IO5I4 
8078 
57 
21% 
48i2 
% 
6 

7l8 
6934 
21 


2l4 
*231- 

238 
*834 
40l2 
58 

6 
99 
35 
58% 
88i4 

2 
5934 

*8712 

■10714 

*30 
75 

*4678 
►172 
*5 
37 

*81 
434 
1512 
5H4 

*96 
92i8 
3234 
83 
2078 
401- 
8738 

118l2 
5712 
1434 

28% 
*80 

*7i2 

2534 
*53 
*81 

15 
*13% 

3712 
10578 

7912 

5634 

21 

4838 

% 
534 

678 
67% 
20l2 


you 
118i4|*115 
1038!       934 


238 
237S 

2i2 

9 
4078 
58l8 

7 
99 
35 
59'4 
89l2 

2l4 
5934 

l8 
95 
108% 
31 
75i2 
48 
174 
7 
38% 
8134 
512 
15l2]   *15 
53  lg       50 14 
*96i2 
9134 
321- 
81 
20«8 
*40 
86-r's 


2 
*23% 

23g 

878 
4014 
57i8 

6I4 
100 
34 
58l2 
8S34 

2lS 
5934 

*87~ 
►10714 

*30 
76 

4678 
172 
*5 
36l2 
7912 
4l8 


52 
H2I4 

4212 

8212 

2134 

4212 
116 

52l4 

1712 

89 
102l2 

32 

12 

33l2 

95 

98 
834 

44 

88 
1934 
7278 
117i8 

44% 

1914 

2 

3078 
8H4 

113 
6i2 

5i2 

311- 

1378 

18% 

1534 

42 

82 

51l4 

14i4 

90  ig 

67    | 

5H2 

321-1  32l4 
11738!   1171s 

1*111 

55%  5412 
116    ,*113 

82l2'      81% 

6H-J     62 

97  I  963s 
119     *115 

10  978 

2U!      *2 


*50l2 
*100 
4212 
8212 
2078 
423g 

116 
5134 
17% 

*87l- 
*100 

*2934 
IH4 
3234 

*88 

*90 
8I4 
4312 

88 
1912 
72 
*116 
4478 
19% 
*112 
31 
80 
*107 
5% 
5 
31l8 
13% 
18l2 
1534 
40i4 

*72 

*49 

*13 


52 
II2I4 

4312 
82l2 
2138 
43 
116 
52 
1738 
89 


$  per  share 

714  714 

41ig  4H2 

1-  1 

79%  7912 

734  734 

3638  3634 

10%  IOI4 

547g  55I2 

5138  5238 


*H4 

*9i4 

134 

891. 


2 
10 

134 
90 


4134  4134 

*55  60 

22%  23  lg 
*8  83g 

*18i2  19 

H2       1]2 

*18l2  20 


59        59 
97l2     971; 


51 
109 
441- 
81i2 
20U 
42i2 
II584 
5134 
17i8 
87l2 
102%'*100 
31     I    *30'8 


51is 


98% 

92l2j 
3534 
85l4 
2078j 
40% 
88l2l 
119  |*118i4 
57%  I  5634 
15  14l4 


2834' 
89 

8% 
2534 
54 
89 
16 
143„ 
3712 
10714 
79l2 
57 
21l8 
48l2 
% 

578 

7 
70 
201" 


265  265  267l4  271 
24l4  24i4  *23  26 
*978     10  10        10 


28l2 
*80 

*7% 

2238 
*52 
*81 

12 

14 
*36 
107% 

79i8 

5634 
*21 

4812 
% 

*5l- 
678 

67ig 
*20% 


24 

2l2 

878 
4034 
57i2 

6i2 
100 
3478 
60% 
90 

2l8 
5934 

l8 
95 

108i2 
31 
77 
4678 

173 
7 
37i8 
79l2 
41- 
16 
51% 
98i2 
92l2 
33% 
82  78 
207S 
4078 
8734 

11878 
57% 
14% 

28l2 


*23l2 
212 

*834 

40U 
5738 

6U 

'10012 

34i2 

5938 

89% 

134 
5912 

18 
*87 
'10714 
*30 

7.5% 
*46 
172 

*5 

37 

80l2 
4i8 

15 

S13g 

97 

9Hg 

33ig 

82 

20 
*40 

87 
llSSg 


12 
33% 

95    I 
98 
8i2 

44     ' 

88    I 
20 
73U' 
118 
45U 
1978 

2 

3H4 

81i4 

110 

6I4 

538 

31U 

1378 

1834 

1534 

4014 

82 

51 

1414 

90 

66 

5H2 

32%' 

117i2j 

~5~4% 
116 

8278 
63% 
973g 
119 
IOI4 

2l8 
24 

3 

878 
4058 
58 

658 

104 

34i2 

60'4 

90% 

2iS 
5934 


1078 

3314 

*88 

*90 

8 

4212 
*88 

1914 

715g 
*116i4 

453g 

20 

*n2 

30i2 
79 
*107 
5 
*5 
32 
13's 
183g 
15l2 
40 
*72 
49 
13 
*87 
6534 
5034 

32lg 
117 
*111 
56 
*113 
SH4 
62i8 
9534 
*115 
934 
2 
*2312 
234 
85g 
40 
57i2 
6I4 
100 
34 
557g 
88l2 
H4 
*58 


S  per  share 

7  7ig 

41ig  41ig 

1-  1- 

787g  787j 

*7l2  81- 

36%  3678 

10i8  10U 

54ig  55% 

51%  52  38 

H4  H4 

*8i4  11 

1%  134 

89  ig  8934 

4134  42 

*55  60 

221-  2314 

734  8 

18l2  19 

H-  1% 

1812  195g 


Sales 
for 

the 
Week. 


60 
96 


60 
96 


49l4 
*109 
45 
8312 
20U 
43i4 

11534 
5134 
17lg 

*85 

100 

*30l2 
11 
32 

*88 


51 
H2I4 

45 

83 

21 

4314 
116 

52% 

173g 

87% 
102% 

31 

III4 

3334 

94 

98 
8I4 

43% 

88l2    *88l2 

1934       19 

73    1     71ig 

118    1*117% 

4558       46 


10 

2 

3012 

7978 

109    1 

5l2 

514 
32    I      3278 


50 
11234 

48 
831 
2078 
4358 

116 
521- 
1738 
88 

100 
31 
1H2 
32 
95 
*90        98 
8         81 
42l4     4278 

8912| 
19 
72i8 
118  I 
4678i 
1958 

H2 
3038 
79 
100 

53g 


Shares 

1,800 

5,700 

300 

2,500 

500 

13,500 

15,600 

21,300 

31,800 

200 

200 

3,500 

1,000 

1,600 


19.200 

800 

1,600! 

5, 400 1 

700 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER   SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


Lowest 


700 
600 


1,000 


3,500 

1,700 

56,380 

2,500 

2,300 

8,700 

4,800 

100 

200 


1958 

H2 

303g 

73i2 
109 
478 


15,100 
800! 

"166 
2,650 
7,100 

300 

1,700 
24,300 

200 
6,600 
3,600 

200 
2.300 
6,030 

1C0 
5,400 

800 


1334 

1858 

1558 

41 

82 

49 

13 

91 

6534     *60 

5  lis       5058 


13% 
181 1 
15l8 

*3934 

♦72 
48 
13 


33  ig 

9J0 

135g 

27,800 

1  Sr's 

13,400 

153g 

9,700 

40 

400 

82 

48 

800 

13 

900 

90i8 

66 

166 

5114 

10,000 

321' 
117 


3158 
117 
'111 
56 
116    '*113 


3214 

117 


18,800 
600 


is  *-  — 
95    ■   *87 

1081-  *107i4 
31    1     30 
7512    *75 
47l2     *463g 

172    , *170 


7  ! 
39i8 
82    1 

4l8 
15  I 
5212 


*5 
37i4 
8H2 
438 
15 
5034 


97    1    *96l- 


91  lg 
34  I 
8378' 
201- 
4034 


221- 
54 
85 
1453 
1434 
37 

10734 
79  lg 
5738 
21lg 
48i2 
12 

6 

7 
68 
21 


273l4  276 

*23l2    27 

*978     10 


91 
3138 

7934 
20 
40 
S634 
11858  *118is 
57    1      55l2 
1434     147g       1434 

28l4 
*80 

71g 
*23 
*53 
*81 

145g 

1358 
*36 
10634 

7912 
5634 
21 
4834 

14 
5 

634 
6758 
*20l8 
*70 
271 
*23 
*978 


2738 

*80 

734 
*22l- 
*52 
*80 
1434 
1358|    *135g 
3712     *36 
10634    105 


28l4 
89  I 
712 
24 
59 
85  I 
15U1 


79l2 
5738 
21  j 
49 14' 
1- 

534 

7  ! 
687g 
21  I 
75 


79 14 
565g 
21 
4834 
3g 

5 

634 
67i8 
20 
*70 


27584    270 


26 
10 


*23 
10 


8II4 
62  7g 
9634 
119 
10 

2 
24 

27g 

834 
403g 
5712 

638 
100 
3478 
60 
9058 

178 
58l2 

is 

90 
1081- 

30 

78 

47l4 
174 
7 

39l8 

S2i2 
438 

15 

52 

97 

91 

33i4 

S2l4 

20 

40 

87U 
11834 

56l4 

1434 

28 
89 

734 
231- 
59 
83 
1.5 
1458 
361- 
106 
79 14 
5678 
21 
4S34 
38 

5l4 

7 
6834 
20's 
75 
273 
26 
10 


80 
61 
95 

115 

934 

2 
*23l2 

258 

858 
3938 
56i4 

6 

100 

333g 

5378 

88ig 

H4 
57 

*__ 

*87" 
*107l4 
*30 
*75 
*46l4 
*170 
*5l2 
3638 

80 

*4 

1334 
50's 

*96i- 
89 
3058 
7634 
20 

*39l2 
865g 

118ig 
5534 
14i4 

27i2 
*80 
738 
2258 
*52 
*80 

14l4 

*1312 

*36 

10478 

791- 

5578 

2078 

48l8 

*38 

5 

634» 
6734 
19l8 
*_  _ 
273" 
*23 
10 


56l2 
116 
82 
63ls 
97l8 
115 

978 

2 
24 

278 

858 
40i4 
5778 

6i4 
100 
34 
5678 
90 

11- 
58 

is 
90 
1081- 
31 

761- 
4714 

172 
7 
38 
80 
4i2 
15 
5178 
97 
90l4 
3178 
80i8 
20 
40i2 
8758 

1181- 
56  38 
1434 

2738 
90 

738 
23i2 
58 
85 
141- 
141- 
361- 
105i8 
80 
57 
2078 
48l4 
12 

5l8 

7 
68i2 
191- 
65 
27634 
26 
10i2 


900 


11,700 

2,700 

103,700 

100 

7,200 

1,600 


32,300 

1,100 

34,000 

4.800 

9,900 

400 

3,000 

76,700 

74,600 

54,4001 

600 

3,800 


300 

700 

100 

300 

100 

11,700 

2,200 

6,000 

900 

18,800 

100 

2,300 

31,800 

16,200 

3,000 

200 

74,300 

800 

S.300 

2,100 

4,300 


1,600 
900 


16,000 

1,000 

200 

3,200 

800 

9,400 

900 

2,200 

3.200 

2,300 

11,400 

13,200, 

700 

6,700 

100 

4,400 


Indus.  &  Mlscell.  (Con.)    Par 

Otis  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gas  &  Electric 100 

Pacific  Mail  Steamship 5 

Pacific  Oil 

Packard  Motor  Car 10 

Pan-Amer  Petr  &  Trans...  50 
Do     Class  B 50 

Panhandle  Prod  &  Ret. No  par 

Parish  &  Bingham No  par 

Penn-Seaboard  St'l  v  t  cNo  par 
People's  G  L  &  C  (Chic).. .100 
Philadelphia  Co  (Pittsb)  .  50 
Phillips-Jones  Corp        No  par 

Phillips  Petroleum     No  par 

Plerce-Arrow  Mot  Cat. No  par 

Do     pref .100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Plgg  Wlgg  Stor  Inc  "A"  No  par 
Pittsburgh  Coal  of  Pa 100 

Do     pref .100 

Pond  Creek  Coal... 10 

Postum  Cereal No  par 

Do     8%  preferred 100 

Pressed  Steel  Car 100 

Do    pref 100 

Producers  &  Refiners  Corp .  50 
PubServCorp  ofNJ.new  No  par 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) .. 25 

Do    8%  preferred 100 

Railway  Steel  Spring 100 

Rand  Mines,  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 100 

Do     prer. .    .    ..100 

Reynolds  Spring  . .  ..No  par 
Reynolds  (R.I)  Tub  Class  B  25 

Do     7%  preferred   100 

Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead. 10 

San  Ceeiliii  Siuar  v  t  c.jVo  par 
Savage  Arms  Corporation.  100 
Scars,  Roi-buck  &  Co 100 

Do     pref 100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper.  .  10 
Shell  Transp  &  Trading...  £2 

Shell  Union  Oil No  par 

Sinclair  Cons  Oil  Corp./Vo  par 

Skelly  Oil  Co 10 

Sloss-Shef field  Steel  &  Iron.  100 

Do     pref 100 

South  Porto  Rico  Sugar...  100 
Splcer  Mfg  Co No  par 

Do     pref 100 

Standard  Milling ..100 

Standard  Oil  of  California.  25 

Standard  O  lof  New  Jersey  25 

Do     pref  non-voting 100 

Steel  &  Tube  of  Am,  pref.  .100 

Sterling  Products No  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp.JVo  par 
Stromberg  Carburetor.jVo  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  &  C  tr  ctfs.iVo  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  &  Oil...   10 

Tidewater  Oil 100 

Timken  Roller  Bearing. No  par 

Tobacco  Products  Corp 100 

Do     CIA  (since  July  15)  100 

Transcontinental  Oil No  par 

Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car 100 

Do     pref -.100 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  &  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp..  100 
U  S  Hoff'n  Mach  Corp. Wo  par 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting,  Ref  &  MIn..  50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  0 100 

Vanadium  Corp No  par 

Van  Raalte,  1st  pref 100 

Virginia-Carolina  Chem..-100 

Do     pref 100 

Virginia  Iron,  C  &  C     100 

Do     pref_. 100 

Vlvaudou  (V) No  par 

Weber  &  Heilbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 50 

Westlnghouse  Elen  &  Mfg.  50 

White  Eagle  Oil No  par 

White  Motor... 50 

White  Oil  Corporation. No  par 

Wick  wire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do    pref ..100 

Wilson  &  Co,  Inc,  v  t  c.No  par 

Do     pref... ..100 

Woolworth  Co(FW) 100 

Worthlngton  P  4.  M  v  t  c.100 
Wright  Aeronautical No  par 


Highest 


i  per  share 

7    June  30 

365g  Jan    2 

1-  Jan    2 

73    July    2 

7  July  2 
3U4Sept19 
978  Oct,  23 
53  Sep1  28 
5012  Oct  19 

ll4  Oct  26 

9    May  23 

ll2  Oct    8 

86     Apr  27 

41  July  2 
55  Aug  9 
1934Sept  18 

6l4July    2 

13i2July    2 

li2July    5 

16  Oct  11 
5514  Jan  17 
58  Jan  16 
96  Oct  26 
914  Mar  1 
47  July  5 
108i2June  30 
42i2  Oct  23 
80  Oct  23 
20 18  Sept  18 

42  Sept  18 
110l2July    2 

4178July31 
16i4Sept21 
82i2  Aug  28 
997gSeptl9 
29i4July  16 
978Sept21 
24  June  27 
96  Aug  29 
80      Jan    3 

8  Ocl  25 
40l8June  30 


8434 

Oct    1 

14 

June  30 

47 

Jan  10 

114 

Julv    9 

401? 

Aug    1 

17 

June  29 

n4 

Oct    4 

18i2  Jan    3 

6534June  30 

]06i2June    4 

47R 

Oct  26 

5 

Oct  15 

29ig 

Oct    3 

123S 

Jan    8 

16 

Sept  18 

958 

Jan    2 

39i4July  11 

68 

Jan  13 

38i4  Aug    4 

ll»4June30 

88 

Oct  19 

6534 

Oct  25 

47ig  July  30 

307gJuly  31 

11434  Aug  24 

85 

Jan    2 

51 

June  29 

1091? 

Jan    2 

74 

July    5 

591? 

July    2 

9334 

Oct    1 

112 

Jan    4 

7 

Jan    3 

2 

Sept  18 

24 

June  29 

1 

June   4 

8 

June  21 

39U 

Sept  IS 

53i4July    2 

6 

Oct  22 

94 

July    2 

33ig 

Jan    2 

4634  Aug    4 

76i2July    2 

U4 

Oct  25 

57 

Oct  26 

h 

Jan    4 

81 

Feb    1 

106 

Sept    6 

29 

July  31 

7434  July    2 

46i4 

Feb  14 

1521? 

Jan  17 

ai 

Oct  16 

20 

July    3 

64 

June  21 

'g 

June  28 

1384 

Oct  26 

40 

June  29 

95i4June  29 

88is 

July    2 

303fi 

Oct  26 

7634 

Oct  26 

20 

June  28 

40 

Oct  25 

85ij 

July  31 

1161* 

Aug    6 

55lo 

Oct  25 

14igJune27 

2434July  5 
85      Oct    5 

6i4June  27 
17  June  27 
52  July  2 
77i2June  28 
12  Oct  23 
1214  Jan  27 
34i2July  11 
lOUgJuly  5 
76  July  5 
52i2June  30 
20i8Sept  IS 
45  June  28 
l4  Oct  19 

5      Oct  17 

5  June  21 
42i2  Jan  2 
19  June  27 
64  July  13 
l'.i'Jig  Jan  24 
23   Oct  15 

8I4  Jan  17 


$  per  share 
1434Mar21 
5234  Apr    2 

2tiMar  5 
85i8  Aug  20 
1234Marl4 
4878  Jan  4 
15l2Mar22 
93i2  Feb  7 
86     Feb    7 

6I4  Apr  5 
15i2Mar  13 

6  Apr  4 
94i2  Jan  30 
5014  Mar  19 
80  Apr  4 
6958  Apr  5 
15U  Jan  14 
355g  Jan    9 

6     Feb  13 

45     Jan    4 

124    Mar  20 

6778Mar    7 

100     Apr    5 

4778  Feb  15 

134     Feb    6 

II4I4  Jan  25 

81 12  Jan    2 

9934  Jan    5 

58>gMar20 

5H2  Apr  16 

134    Mar    8 

69  U  Apr  19 

32     Feb  13 

100  Mar    9 
123    Mar  17 

34%  Feb  19 
17i4Mar  1 
48igMar    6 

104  Feb  13 
98  Sept  25 
3184  Feb  16 
66S4  Mar  21 

967g  Mar  21 
2978  Apr  17 
73i2  Oct  22 

118  Feb  9 
55  ig  Feb  19 
225gMar  9 
5  Feb  14 
3334  Sept  5 
92%  Feb  13 

113i2Junel2 
12i2Mar  3 
107gMar  2 
4U4Mar  7 
19i4May23 
393s  Mar  19 
35  Mar  31 
60  Apr  26 
90  Mar  16 
64i4Mar  19 
2714  Feb  16 
977g  Feb  2 
90i2  Jan  23 

123i2  Jan    2 

44i4Mar    3 

118i4July27 

11058Aug    9 

6758Mar    2 

115      Jan    5 

124i2  Apr  17 

94i4Mar    6 

126i4Mar21 

llfii2  Aug  16 

15     Apr    6 

6S4  Feb  15 

34    Mar  22 

3      Oct  24 

1234  Feb  21 

5278  Mar  20 

65      Jan  15 

2414  Feb    2 

144    Mar    2 

45    Mar    8 

6U2  Apr  27 

90%   Oct  25 

14i2  Jaa    5 

77i2Mar28 

14  Jan  3 
9984Marl9 

112  Jan  19 
39i2Mar21 
8534  Feb  26 
49    July    1 

183  Mar  2 
84i8  Apr  17 
4034  Oct  8 
8234  Oct  8 
6i2Mar  19 
25  Jan  27 
73UMar  16 

101  Mar  28 
106    Mar   5 

6478  Mar  22 

105  Jan  13 
433gMar  2 
48i8  Jan    3 

10958Mar21 

12312  Jan  15 

76i2Mar    5 

2438  Feb  16 

4458Mar20 

98      Jan  25 

Feb  20 

Mar  15 

Mar    5 

Apr  23 

Mar  22 

153gMar    8 

105    Mar    2 

119i2  Feb  20 

120     Feb  17 

67i8  Feb  16 

303g  Mar  20 

6078  Mar  19 

578  Feb  19 

14     Feb  13 

8U  Jan    5 

705gSept    1 

42'4Mar    7 

89     Feb    8 

27fi34   Oct  26 

40 18  Feb  15 

11    May  17 


$  pot  shsre 

678  Nov 

24      Jan 

i2  Dec 

60      Jan 

11      Jan 

42l2  Nov 

10      Dec 

4878    Jan 

40l2   Feb 

3      Dec 

7ij  Nov 

2»g   Dec 

5934    Jan 

3H2    Jan 

73U    Oct 

28U    Jan 

8     July 

1878  July 

3?8  Dec 


PER   SHARE 

Range  for  Previous 

Year  1922. 


Lowest 


32 
39 
55 
90 18 
14U 
655g 
105i2 
63 
91 
24l8 


27 
69 
68 
85 
23 


Sept 
Nov 
Nov 
Feb 
Feb 
Apr 
Apr 
Jan 
Feb 
Jan 


105l2 
31 
2612 
94 
94 
1912 
12i8 
24 
55 
5012 
21 
48i2 
74 
12U 
43 
11H8 
4738 
125s 

1«2 
10 
598s 
91 

6 

6l2 
3412 
12% 
1834 

8% 
34l2 
66 
33 
15 
84 
8484 
91S4 

3812 
1133S 
68 
45i8 
81 
24l2 
3514 
79 18 
100 

3l2 

4 
26 

15g 

838 
42 
38i2 
I8i2 
10934 
281- 
4914 
76?8 

7l2 
55 

ig 

85 
102 

25 

607g 

41  lg 
11934 

4312 

16lg 

50 
234 

18l2 

37 

72i2 

56 

46 

91 

33 

42l4 

82 
1133a 

59 
978 

30U 

92 

23U 

58 

43 

66 
6ig 

1078 

6RI4 

89 

80 

49lg 

25 

35i8 
2i8 
812 
4l2 

24 

27U 

66 
137 

267g 
6 


Highest 


$  per  share 
I6I2  Apr 
423g  Sept 
14i8  Apr 
9H8  Sept 
19  June 
6938  May 
21  Nov 
10078  Deo 
9584  Deo 
12i2  Jan 
17  Apr 
138s  May 
99  Sept 
453g  Sept 
105i8  Jan 
5914  June 
245s  Apr 
49  Apr 
12      Jan 

71  Jan 
59 ig  Deo 
72Sg  Sept 

100 12  Sept 
41      Deo 

120       Oct 

112l2  Oct 
9514  Sept 

106  Sept 
51     Sept 


Jan 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 

Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 

'4Ug 

Feb 
Jan 
Oct 

Nov 
Dec 
Dec 

Jan 
Nov 
Mar 
Mar 
Nov 
Nov 
Apr 
Dec 
Jan 

Dec 
Jan 
Mar 
May 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Nov 
Nov 
Mar 
Jan 
Nov 
May 
Sept 
Nov 
Aug 
Mar 
Mar 

Dec 
Dec 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
Dec 
Jan 
Nov 
Sept 
Feb 
Feb 
Jan 
Feb 
Nov 
Jan 

Jan 
Jan 
Nov 
July 
Mar 
Mar 
Jan 
Oct 
Jan 
Feb 
Mar 
Jan 
May 
Jan 
Deo 
Nov 
Feb 
Feb 
Jan 
Jan 
Jan 
Nov 
Jan 


139»4  Sept 
53U  June 
385s    Jan 

102S4   Apr 

126U  Sept 
36i2  Sept 
19  May 
42     Mar 

105  Deo 
8OS4  Deo 
38I2  May 
78i2  Mar 

9534  May 
5084  June 
6384  Nov 

11 884  Oct 
67  June 
2014  Sept 
6I4  Mar 
2478  Apr 
9478  Aug 

112  Aug 
23U  Jan 
12  June 
48i8  May 
13U  Deo 
3834  June 
1178  Oct 
5412  May 
80  Aug 
5714  Mar 
24  June 
96     Sept 

141     Sept 

135       Oct 

250i2    Oct 

116i2  Nov 

90     May 

6384   Dec 

109      Dec 

79      Deo 

71      Deo 

14134  Deo 

II8I4  Nov 

878  Nov 

10i4  June 

39i2   Apr 

5     Mar 

1234  May 

52i4    Oct 

67%  Nov 

3234  June 

154      Oct 

35       Oct 

84'4  June 

89i2  Sept 

20ig  May 

78     Sept 


25 
13484 
113 

4U4 

85 

5178 
162 

87l2 

39 

78 

10 18 

2578 

7278 
102 

9278 

67l2 
107 

4834 

49 
11H2 
123 

7112 

23% 


Juno 

Deo 

Sept 

May 

Oct 

Oct 

Oct 

Oct 

Aug 

Aug 

Jan 

May 

Oct 

Oct 

Oct 

Apr 

July 

Oct 

Aug 

Oct 

Sept 

Sept 

Sept 


5384  Au« 

100       Oct 

367g  Mar 

83       Oct 


Jan 
Oct 
Deo 
Apr 
Oct 


941 
86 
16 
17 
98S4 
1211.1  Aug 
114  Deo 
65ig  Aug 
33%  Nov 
54  Sept 
12  May 
2178  May 

10  May 
49i:  July 
50i2  Sept 
91     Sept 

223     Nov 
557g  June 

11  Aug 


•Bin  unrt  n»*«<1  nMce*:   no  «qi|fl«  o  1  thin  dar        '  Rt  dividend 

o  After  distribution  of  dividend  in  shares  of  Ualted  Cigar  Store  at  the  rate  of  38.85  shares  for  100  shares  of  United  Retail  Stores. 


1870 


New  York  Stock  Exchange-Bond  Record,  Friday,  Weekly  and  Yearly 

Jaw.  I  1909  the  Fichmce  "itlhod  of  quoting  oonds  teat  changed  and  prices  are  now  "and  Interest"—  eicept  for  income  ami  defaulted  b,mds 


BONDS. 
N.   T     BTOCK   I  KCHANOl 
■k  ending  Oct    - 


U.  S.  Goternmrnt. 
First  1  Itx    I)    I  ...in — 

SH  1947. 

Conv  4       of  ;  

Com  i  %  i 

t>f  1932  1947 
■  ml  Liberty  Loan — 

i       ■<  1937  1049  

Coi  .  •  1037-1042 

Third  1  II  .!i — 



Found  Liberty  loan — 
t  »  [1933-1938 

Trraaury  4%s  1947-1069 

.>  eoneol  reglatered dlMQ 

- 



1028 

Panama  Canal  11  fclOSfl 

Paiih-  la  (old  ....      190 1 

Registered 1961 

State  and  City  Securities 

N  '^  cit>     4%s  Oorp •took.  1900 
4% s  Corporate. stock.  _   .    1084 

4  %•<  Corporate  stock 1008 

4  t  a  Corporate  stock 1073 

<  je  Corporate  atock. Jul]  1067 

-  Corporate  stock 106( 

.irate  stock 1063 

4      Corporate  stock 1060 

4      Corporate  stock 1958 

4      Corporate  stock  __ 
4      Corporate  stock  reg.    1058 
4 %.s  Corporate  sunk..    ..  1067 
4L31';    Corporate  stock ...  1957 
t\Z%    Corporate  stock 1954 

Nan  vork  State — 4s 1061 

Canal  Improvement  4s 1061 

Highway  Improv't  44s.. 1963 

Highway  Improv't  4>is.-1965 

Virginia  2-3s 1991 

Foreign  Government. 

Argentine  (.Govt)  7s 1927 

Argentine  Treasury  5s  of  1909. 

Austrian  (Govt)  7s  w  1 1943 

Belgium  25-yr  ext  s  J  7348  g- 1945 

5-year  6L~c  notes Jan  1925 

20-year  sf  8s 1941 

Bergen  (Norway)  s  f  8s 1945 

Berne  (City  of)  sf  8s.. 1945 

Bolivia  (Republic  of)  8s 1947 

Bordeaux  (City  of)  15-yr6s.l934 

Brazil.  U  S  external  8s 1941 

7s  (Central  Ry) ...1952 

7«s  (Coffee  Security) 1952 

Canada  (Dominion  of)  g  58.1926 
do        do        do        5S..1931 

10-year  534s 1929 

5s 1952 


§3 

IS 


M   N 
M  N 

M    S 


Q  M 


M 

M 

A 
J 
.1 
J 

M 

IW  N 
M  N 
■VI  N 
M  N 
M  N 
M  N 
M  N 

r>i  s 


F 
M 

J 

J 
J 
F 

M  N 
M  N 
IW  N 
MN 
J    D 


M  N 
Chile  (Republic)  ext  s  f  8s. .1941  F   A 

External  5-year  9  f  8s 1926  A  O 

7s 1942  M  N 

25-year  s  f  8s 1946  M  N 

Chinese  (Hukuang  Ry)  5s  ..1951  J   D 

Chrlstlania  (City)  s  f  8s 1945  A  O 

Colombia  (Republic)  63^8... 1927  A  O 
Copenhagen  25-year  s  f  534s.  1944  J    J 

Cuba  5s 1944  M  S 

Exterdebtof  5s'14Ser  A.1949  F  A 

External  loan  434  a 1949  F   A 

534s 1953  J     J 

Czechoslovak  (Repub  of)  83.1951  A  O 
Danish  Con  MunicipSs" A".  1946  F   A 

Series  B__ 1946  F   A 

Denmark  external  s  f  8s 1945  A  O 

20-year  6s 1942  J     J 

Dominican  Rep  Con  Admsf  5s'58  F   A 

534s 1942  IW   S 

Dutch  East  Indies  ext  6a...  1947  J    J 

40-year  6s 1962  M   S 

5348  trust  rets 1953  IW   S 

French  Repub  25-yr  ext  8s..  1945  M  S 

20-yr  external  loan  734S--1941IJ   D 

Gt  Brit  A  Ire  (UK  of)  534s.  1937!  F  A 

10-year  conv  534s.  . 1929|F   A 

Greater  Prague  734s 1952IW  N 

Haiti  (Republic)  6s 1952  A  O 

Italy  (Kingd  of)  Ser  A  634s. 1925 T  A 
JapaneseGovt — £loan  434s.l925F   A 

Second  series  434a 1925J     J 

Sterling  loan  4s 193l!j     J 

Oriental  Development  6s.  1953  IW  S 
Lyons  (City  of)  15-year  6s.  .1934, M  N 
Marseilles  (City  of)  15-yr6s.l934  M  N 

Mexican  Irrigation  4J4s 194S  M  N 

Mexico— 5s  of  1899 1945, Q    J 

Gold  debt  4s  of  1904 1954 

Montevideo  7a 1952 

Netherlands  6s  (jlal  prices) _ .  1 972 

Norway  external  9  f  8s 1940 

6s 1952 

6s  (Interim  certificates)...  1943 
Panama  (Rep)  534eTr  rects_1953 

Porto  Alegre  (City  of)  8s 1961 

Queensland  (State)  ext  s  f  7s.  1941 

25-year  6s 1947 

Rio  Grande  do  Sul  8s 1946 

Rio  de  Janeiro  25-year  s  f  88.1946 

8s 1947 

San  Paulo  (City)  s  f  8s 1952 

Ban  Paulo  (State)  ext  8  f  8s. 1936 

Seine  (Franre)  ext  7a 1942 

Serbs,  Croats  &  Slovenes  8s .1962 

Solsson8  (City)  6s... 1936 

Sweden  20-year  6s 1939 

Swiss  Conferer'n  20-yr  a  f  8a.  1940 

Tokyo  City  5s  loan  of  1912 

Uruguay  Republic  ext  8s 1946 

Zurich  (City  of)  s  f  8s 1945 

t$5=£ 

Railroad. 

Ala  Gt  Sou  1st  cons  A  5s 1943 

Ala  Mid  1st  guar  gold  5s 1928 

Alb  &  Susq  conv  334s. 1946 

Alleg  A  West  1st  g  4s  gu 1998 

Alleg  Val  gen  guar  g  4s 1942 

Ann  Arbor  1st  g  4a 41995 

Atch  Top  A  S  Fe— Gen  g  4s. 1995 

Registerc1   1995 

Adjustment  ^old  4s *1995 

Stamped 41995 

Conv  gold  4s  1909 1955 

Conv  4<  1905 1955 

Conv  4     »sueofl910 1960 

EastO        Divlstg4s 1928 

Rocky  Mtn  Div  1st  4s 1965 

Trans-Con  Short  L  1st  4s. 1958 
Cal-Arlz  1st  A  ref  434s  "A,,1962 


J 
J 
M 
A 

A 

F 

J 

J 

A 

F 

A 

A 

A 

M 

J 

J 

IW  N 

M  N 

J    D 

J     J 

M  S 

F   A 

A  O 


J    D 

M  N 


/.(J 


.45* 


,    Sale 

•is    .   Sale 
•  08 


.: 


9" 

Sale 
I  Sale 


Sale 

Bale 


09 

BQIg 

1031 

OSIt 

04 1  s 

103% 
85*4 


693j 


I 


1"! 


Weeks 

Kiili 

Last  Sale 


Utah 
Ocf23 

08 

BO  mi 

ggu 

104%  July'23 
108  July'23 
May'23 
Aug'23 
July '21 
Apr'23 
Sept'23 


l4nc 

99= •„ 
97'».i 

97",, 
97",, 

97'«,t 


104 

lliti 
941] 


Nov 
Nov 
D 


I0l"s  Sale 
81%  82 
87%  Sale 
97*4  Sale 
96%  Sale 
99-34  Sale 

107      Sale 

107  108% 
S7%  Sale 
78  Sale 
931;  Sale 
7934  Sale 
98%  Sale 
99?8  Sale 
9934  Sale 

lOlU  Sale 
99i2  Sale 

10334  Sale 

103%  Sale 
94     Sale 

10334  Sale 
461;  Sale 

10734  Sale 
9334  Sale 
88I4  Sale 

96  96% 

90i2 

85  Sale 
9H2  Sale 
92i2  Sale 

10714  108 

IO714  108 

109     Sale 

94i8  Sale 

99        991s 

86is  Sale 

96%  Sale 

96i4  Sale 

91 18  Sale 

98^4  Sale 

94%  Sale 

101 14  Sale 

110%  11034 

75%  Sale 

92     Sale 

97  Sale 
93i8  93i2 
91%  Sale 
79%  Sale 
89%  Sale 
79%  Sale 
78     Sale 

~45%  Sale 

29%  Sale 

8534    86 

961;  Sale 

110%  Sale 

93W  Sale 

93i2  Sale 

97     Sale 

96i4  Sale 

106     Sale 

100%  Sale 

9534  Sale 

90     Sale 

89     Sale 

96       96i2 

99     Sale 

8434  Sale 

66I2  Sale 

83     Sale 

104     Sale 

llli2  Sale 

66       67 

103     Sale 

10834  1091* 


Oet'23 

Oct'28 

Sept'23 

Ocf23 

Oct'23 

Oet'23 

102% 

951 

Oct'23 
Sept'23 

July '23 
Oct  '2:* 
Oet'23 

Oct'23 

June'23 

1021..  June'23 

II2I4  July'23 

104%   Apr'22 

71i4    Oct'20 


MSI, 

98% 

Hill 

103'2 

102% 

103*4 

102% 

0612 

05 

06 

05 
102 
ion- 

8512 
1021s 


9434     95% 

100       

78  79 
78  81 
87%  Sale 
54  56 
8834  Sale 

79%  Sale 
79%  Sale 
82%    8319 
82i4  Sale 
78>4     8334 
95%  Sale 
80       83 
83       84 
90       91 


101% 
8134 
Sf)34 

9734 

96% 
99L> 
107 
107i> 
87 
78 
9314 
78% 
98% 
9934 
9934 
101 
9914 
10334 
102% 
94 
10334 
45U 
10734 
93% 
88I.1 
9534 
96 
8434 
9U4 
91% 
IO7I4 
108 
108 
94 
100 
86% 
96 14 
9.5% 
91 
9734 
93% 
100% 
110% 
7534 
91 
97 
9234 
01% 
78% 
88I4 
79 
78 
30l4 
45 
26l4 
8534 

96% 
110% 

93% 

93% 

96i4 

96 
106 
100% 

9534 

89% 

89 

93% 

99 

84 

66 

83 

103% 
111% 

67 

101% 
109 


1021 1 
8134 
88I4 
9934 
971.] 
100% 
10719 
1081* 
88 
79% 
93% 
7934 
99 
100 
100 
101% 
99% 
104% 
1031.1 
95% 
10414 
46% 
IO8I4 
94 14 
89% 
Oct'23 
96 
85 
9134 
93% 
108 
108U 
109 
96 
Oct'23 
87 
97% 
97 
91% 
9934 
95 
101% 
110% 
76 
92 
97 
93% 
92% 
79% 
8934 
80% 
79 
Oct'23 
4934 
29% 
86 
97% 
111 
94% 
94% 
97% 
96% 
107 
101 
96% 
90% 
901 
96% 
99% 
87 
667, 
83 
104% 
112 
67% 
102 
109 


18  . 


11 
303 


S2.' 


1608 


96 
100 
78 
82 
87 
54% 


Oct'23 
Oct'23 
Oct'23 
Aus'23 
87% 
55 


8534  Sept'23 


78^4 
79% 
82% 
82% 
82% 
15% 


793( 
79% 
Oct'23 
8234 
82% 
95% 
7938  Sept'23 
82%  827*1 
91%         91%l 


119 
2 

316 
96 
72 
88 
20 
13 
84 
27 
82 

163 
29 
64 
34 

102 

138 
46 
11 
42 
38 
30 
14 
56 
38 

16 

7 

633 

Gl 

6 

2 

33 

91 

2 

18 

171 

233 

74 

382 

489 

323 

702 

64 

36 

18 

95 

58 

98 

78 

81 

46 

154 
45 
10 

132 
38 
29 

248 
20 
10 
20 
31 
18 
32 
13 
9 
20 

150 

106 

25 

27 

37 

5 


18 
227 

"35 

16 

27 
3 
5 

5 

2 


Range 

Since 

Jan.   1 


Iaw       High 

101.90 
97»,i 
06**a00  10 

97  00  99.00 

9(l"n98.70 
9ti"n  98.88 

97 "ii  OO'".. 

97'ji  99.04 
08"nl00.04 


102', 
102 
103 
108% 

9l">"i 
9234 


101' 
103 
104 
103' 

06 

96: 


98%  101 
99%  102% 
100  102% 
103%  108 
101.%  KI71» 
101%  107% 
102%  1073S 
95      1001.1 


95 
96 
95 

101% 


99% 
10(1% 

99% 
107% 


101%  107% 

85%     91 
101%  103% 
102.%  102% 
112%  112% 


107%  113% 
86        94 
69%    83% 
9134     99 
77%    86% 
9634  104 
99      10134 
99      102 
99%  102% 
97%  102 

100      104% 

100      104% 
93%    9634 

100%  105 
41        5234 

107%  112% 
95 
92% 
99% 


BONDS. 

N.  Y    stock   EXCHANGE 

Weak  ending  Oct   26. 


AHA  Hlnn30  yr  1st  g4s  <_  1033 
Ml  Know  .V  Cln  Otv  4h  .  .  1066 
Ml  Knoi  A  Nor  lHt  \i  .,<  I'.i  K. 

All  A  Charl  A   1.  1st   A  4'j8.1944 

lnt  80  year  68  Bar  B  1941 

\tl  ( 'nasi   Line  1st  Don   Is   .hi 962 

10-year  secured  7s 1080 

General  unified  4^s 1064 

L*  N  coll  gold  4s 31062 

Ml  .V  Danv  1st  g  4s 1948 

2d  Is 1918 

AHA  Vnd  l8tgguar4s 1040 

A  A  N  W  1st  gu  g  5s .1941 


M  S 

IV!  N 

J  D 

J  J 

J  J 

M  S 

IVl  N 

J  l> 

M  S 
J 


.1925 

mo: 

*1948 
tl948 

.1933 

100 


Bait  A  Ohio  prior  33^8.. 

Registered 

isi  50-year  gold  4s 

Registered 

10-year  conv  4}-$s 

Refund  A  gen  5s  Ser  A 
10-year  6s 1929 

P  Jet  AM  Dlv  1st  g  3HS.1025 

P  LE  A  W  VaSysref  4s..  1941 

Southw  Div  1st  gold  33^8.1926 

Tol  A  Cln  Div  1st  ref  4s  A .  1 050 

Battle  Cr  A  Stur  1st  gu  3s. .1989 

Beech  Creek  1st  gu  g  4s 1936 

Registered 1 936 

2d  guar  gold  5s 1936 

BoiCh  Cr  Ext  1st  g  33-^3--- 61951 

Big  Sandy  1st  4s 1944 

B  A  N  Y  Air  Line  1st  4s 1955 

Bruns  A  W  1st  gu  gold  4s. -.1938 
Buffalo  RAP  gen  gold  5S..1937 

Consol  4Hs 1957 

Burl  C  R  A  Nor  1st  5s. 1934 


89 


88 
90% 
87% 
81% 

90       9934 

77       96% 

106%  109% 

10634  10934 

107%  110% 

94        99 

95%  102 

84        90 

92%     98% 


92 
87% 
90 
84 


9734 
94% 
101 
97 


is 


M  N 
M  N 
J      J 


J 

J 

J 

J 

J 

A 

J 

F 

J 

M 

IW  N 

A    O 


100%  10434 
109%  116 


65 

89% 

92% 

90% 

90% 

7534 

88% 

69% 

69% 

30 

45 

26% 

85 


8234 

98 

97% 

93% 

93% 

82% 

93% 

83% 

83% 

42 

58% 

4134 

91% 


F   A 
M  N 


MN 
J     J 


96%  102% 
109      11234 
93%  100 
93%    96% 
9434    97% 
93        99% 
105%  109% 
100      10234 
9178    99% 
8938  97 
89        97% 
93  %   9934 
95%  100 
76       90 
53%    78% 
66%    85 
103%  106 
111%  119% 
67       77 
99%  107 
108%  113% 


92% 

96 

99%  10138 

78 

81% 

82 

83% 

87 

90 

54% 

65% 

84% 

91% 

81 

88% 

V5% 

82%, 

76% 

82% 

76 

84 

76 

84 

77%  104% 
9334    961 2 
77%    83 
81%    8634 
87%     93 


Canada  Sou  eons  gu  A  5s.. .1962 
Canadian  North  deb  s  f  7s..  1940 

25-year  s  f  deb  63^s 1946 

Canadian  Pac  Ry  deb  4s  stock.. 

Carb  &  Shaw  1st  gold  4s 1932 

100%  103%    Caro  Cent  1st  con  g  4s 1949 

77%    85%   Car  clinch  A  O  1st  3-yr  5s.  .  1938 

8334    93-%        6a         ..      1950 

91%  103%   Cart  A  Ad  1st  gu  g  4s 1981 

93        98%    Cent  Br  U  P  1st  g  4s 1948 

93     103%   Cent  New  Eng  1st  gu  4s 1961 

[09%   Central  Ohio  434s  1930 1930 

Central  of  Ga  1st  gold  5s..pl945 

Consol  gold  5s 1945 

10-yrseeur6s June  1929 

Chatt  Div  pur  money  g  4s.  1951 
Mac  A  Nor  Div  1st  g  5s.  .1946 

Mid  Ga&  Atl  Div  5s 1947 

Mobile  Division  5s. 1946 

Cent  R  R  A  B  ol  ga  coll  g  5s ...  1 937 
Central  of  N  J  gen  gold  5s.  1987 

Registered" k  1987 

Cent  Pac  1st,  ref  gu  g  4s 1949 

Mort  guar  gold  3Ks M929 

Through  St,  L  1st  gu  4s.  .1954 
Charleston  A  Savannah  7s  _.  1936 
Ches  A  Ohio  fund  A  impt  5s. 1929 

1st  consol  gold  5s 1939  Wl  N 

Registered .1939  M  N 

General  gold  4Hs-- 1992  M   S 

Registered 1992  M 

20-year  convertible  4J^s..l930  F 
30-year  conv  secured  5s..  1946  A 

Craig  Valley  1st  g  5s 1940  J 

Potts  Creek  Branch  1st  4s.  1946  J 
R  A  A  Div  1st  con  g  4S..-1989  J 

2d  consol  gold  4s 1989  i 

Warm  Springs  V  1st  g  5s.  .1941  M 
Chic  A  Alton  RRref  g  3S...1949  A 

New  York  Tr  Co  ctfs 

Stamped  Oct  "22  int 

Stamped  Apr  '23  int 

Railway  1st  lien  3!^s 1950  J 

Chic  Burl  A  Q— 111  Div  33^8.1949  J 

Illinois  Division  4s 1949  3 

Nebraska  Extension  4s ...1927  M  N 

Registered 1927  M  N 

General  4s 1958  IW   S 

1st  A  ref  5a 1971  F  A 

Chic  City  &  Conn  Rys  5s.. .1927  A  O 
Chicago  A  East  111  1st  6s..  .1934  A  O 
C  A  E  111  RR  (new  co)  gen  5s-1951  IW  N 

Chic  A  Erie  1st  gold  5s 1982  IW  N 

Chicago  Great  West  1st  4s..  1959  M  S 

With  Sept '24  coupon  on 

Chic  Ind  A  Louisv — Ref  6s..  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

General  5s  A 1966 

General  6s  B C1966 

Ind  A  Louisville  1st  gu  4s.  1956  J 
Chic  Ind  A  Sou  50-year  4s..  1956  J 
Chic  L  S  A  East  1st  434s. ..1969  J 
CM  APugetSd  1st  gu  4s...  1949  J 
Ch  M  A  St  P  gen  g  4s  Ser  A.el989  J 
General  gold  334s  Ser  B..cl989  J 

General  434s  Series  C el98G  J 

Gen  A  ref  Series  A  434s__<z2014  A 
Gen  ref  conv  Ser  B  5s...a2014  F 

Convertible  434s. 1932  J 

4s ..1925  J 

25-year  debenture  4s 1934  J 

Chic  A  Mo  Rlv  Div  5s. _.  1926  J 
Chic  A  N'west  Ext  4s. .  1886-1926  F 

Registered 1886-1926  F 

General  gold  334  a 1987  M  N 

Registered .pl987  Q  F 

General  4s 1987  M  N 

Stamped  4s 1987  M  N 

General  5a  stamped 1987  M  N 

Sinking  fund  6s 1879-1929  A  O 

Registered 1879-1929  A  O 

Sinking  fund  5s 1879-1)29  A  O 

Registered 1879-1929  A   O 

Sinking  fund  deb  5s 1933  M  N 

Registered 1933  HI  N 

10-year  secured  7s  g 1 930  J 

15-year  secured  6J4sg 1936  M 

Chic  R  I  A  P— Railway  gen  4s  '88  ■* 

Registered _.  J 

Refunding  gold  4s 1934  A 

Chic  St  LAN  Ogold  5s 1951  J 

Registered J 

Gold    3'4s 1951  J 

Joint  1st  ref  5s  Series  A...  1963  J 

Memph  Div  1st  g  4s 1951  J 

CSt  LA  P  1st  cons  g  5s 1932  A 

Chic  St  P  M  A  O  cons  6s. . .  1930  J 
Cons  6s  reduced  to  334s. .  1930  J 

Debenture  5s_ _1930lW 

ChleT  H  A  So  East  1st  5s. -I960 


1'rtce 
Friil  ay 
Oct.  2C. 


Hid 
07% 
BSog 
00% 
91% 
97% 
B7% 
106% 

81% 

731.1 

021- 
76% 
93% 

0612 
06 

79% 
77% 
831, 
83% 
101% 
94.% 
75% 
95.'i.i 
66% 
521" 
871- 
87% 
96 
75% 
80U 
53 
86 
97% 
87 
95% 


Ask 
68*. 
84% 

•1.: 

9K34 
Sale 
106*< 

86<< 
Sale 

76 

so 
97 

Sale 
9634 

Sale 
Sale 
Sale 
Sale 

Sale 
051 

Sale 
Sale 
Sale 

>    9"l*% 


82 
65% 

89% 
99% 
88 
96% 


98%  Sale 
113%  Sale 
111%  Sale 

80%  Salt 

84%    90 

69 

91 

96 

78 

65% 


ll>«*% 
Range  or 
Last  Sale 


Low  High 
I1S1..  68'-> 
831..  Oo.t'28 
O8S4  May'23 
9S%  riept'23 
97%  98% 
80  87  % 

loou    Ool*23 


86 

81% 


8te>8 

85% 
75%  Sept'23 
65  AUg'28 
76%  Oct'23 
9378    Oct'23 


96% 
94ii 

7878 

771" 
83  " 
83% 

1007s 

06 

75 

95% 

66% 

57% 

78% 

86 
104 

60 

80% 

63 

82 
100 

88 

9534 


96% 

Oct'23 

7934 

77% 

83% 

83% 

101% 

Oct"23 

76% 

95% 

67 

Apr"23 

78" 

Feb'23 

May' 16 

July'2'2 

July'23 

Oct'23 

Feb'23 

Oct'23 

Oct'23 

Oct'23 


92 
Sale 


671 
54i 


102 


521 

92% 
100 

95%  Sale 
100%  Sale 

7534    791. 

93%   .... 

93%   .... 

97        981; 

91%     931 
103%  Sale 

"§6%  Safe 
91%  Sale 
82%    871; 

113       

9534  Sale 
9934  Sale 
9678  99 
8334  Sale 


1 
J 

J     J 

IW  N 
J  J 
J 
J 
D 
J 
J 
J 
i 
O 
A 
D 
D 
J 
J 
A 
A 


87 

88 

92% 

73% 

79 

74% 

91% 

54 


Sale 
Sale 

8~2% 

79% 
77% 
95 
Sale 


50%    52 

501.^   . 
3034  Sale 
80%  Sale 
88     Sale 
9534    96 

9419   

85     Sale 


98% 
52% 
102% 
77 
911 


99% 
53 

Saie 
92 


9834 

113% 

112% 

8034 

Oct'23 

Oct'23 

92 

96 

Oct'23 

Oct'23 

52 
Dec'22 
Sept'23 
95% 
100% 
Oct'23 
9638  Sept'23 
94     July'23 
Oct'23 
Oct'23 
103% 
Oct'23 
86% 
91% 
82 


113 

111% 
7934 
92% 
69% 
9134 
95 
77% 
66% 
51% 
9334 

100 
95 

100% 
74 


I2 

No. 
1 


13 

8 


41 

14 


108 

171 

4 

133 

62 

13 

12 
13 
1 


97% 
91% 
103% 
102% 
85% 
91% 
8034 


114%  June'23 
95%  9534 
9934  99% 
98%  May'23 
8334  84% 
81  Oct'23 
8634  87% 
87%  88% 
91%  Sept'23 
78%  May'23 
80%  Oct'23 
7434  Aug'23 
9034  July'23 
54  54% 

53      July'23 
Sept'23 
Sept'23 
31% 
80% 


52 

52 

3034 

80% 


45%  Sale 
4234    431' 


103% 
94 
7934 
79% 
95 
70 
82% 


106 
95% 
85 
80 
95% 
73 
S4 


50  Sale 
71%  Sale 
61  63 
78  Sale 
48%  Sale 
53%  Sale 
5178  Sale 
69%  Sale 
48%  Sale 
98% 


95% 
94% 
70% 
69% 
81% 
76% 
99 


95% 

71% 

70«4 

8158 

87 

99% 


10278  10434 

99% 

96%     99% 


9934 
100 


961 
99 
93 

10638  Sale 
10738  107% 

7S38  Sale 

74% 


95%  95% 
96%  July'23 
84%  85 
9838  9834 
53%  53% 
104%  June'23 
77% 
92 
45% 


7634 
92 
4434 
43 
10338 
94 
80lo 
79lo 
96 
68% 
82% 


43 
Oct'23 
Oct'23 
Oct'23 
Oct'23 

96 
Oct'23 
Sept'23 


88%  June'23 


50 

71% 

60% 

78 

48 

5234 

51% 

68% 

4634 

97% 

96 

95 

71 

68% 

81% 

85 


74 
97% 
94% 
77 
93 
78 
991.1 
1041.1 
90 
94 
82 


Sale 
10058 


9334 
82% 

Sale 
91% 
94% 

Sale 


53 
72% 
62 
79% 
50% 
5634 
55% 
73 
50 
Oct'23 

96 
Oct'23 

71 
Oct'23 
Oct'23 
Oct'23 
99% 
Aug'23 
Apr'22 
9734 
97%  Mar'23 
9934  9934 
Aug'23 
106% 
107% 
78% 
Sept'23 
74% 
Sept'23 
9558  June'23 
78%  May'23 
93%  94 
78  Sept'23 
Sept'23 
104.% 
Mar'23 
95% 
83 


101 

1017L 
9734 


97 
106% 
107% 

78 

74 

74 
100 


99% 

104% 
92% 
94% 


15 

30 

42 

196 


20 

52 


10 


18 
19 


16 

140 
2 

7 

""5 

8 

12 

"78 
118 


44 


116 
10 
25 
10 

37 
60 
15 

35 

2 

55 

16 


29 

62 
8 

39 
197 

81 
241 
128 
108 


6 

""I 

15 
15 
22 

121 


35 


Range 

Since 

Jan.   1 


Low 
65 

811% 

98«4 
88 
96 
82% 
100 
82 
7fl% 
737g 
61% 
76% 
93% 


High 
697, 
Nfl, 
»'  % 
U17. 

100 
89 

108 
88% 
85% 
79«4 
68't 
78% 
97% 


93%  97% 

93%  941, 

74%  80 

74%  787( 

77  83% 

79%  86 

99  1017i 

91%  96 

73  79% 

91%  957, 

61%  68 

67%  60 
781 
80 


88% 
80 


80%  8434 
63  76% 
89  89 
100  101«j 
86%  92% 
95       98% 

94     100% 
112      116 

110%  113»4 
76%    80»4 

"68*  7l" 

88%  94 

89  98% 

76»4  77%. 

66%  OO'i 

48  68 

166"  102" 
92%  98% 
99%  101% 
74       HI 

94"   94* 
943*    97% 
90%    97»« 
102%  108 
102%  105% 
79%    88% 
89fy    91»4 
79%    84 
114%  114% 
94%    97 
9784  103% 
97%    98% 
80%    86*4 
80%    81 
82%    89% 
84       90% 
90%    95 
78%    78% 
76%    81 
74%    76 
9034    90»4 
50%    56% 
48%    53 
49%    52 
46%    50% 
25%    331] 
78%    85 
85%    90*4 
95%    97 
9534    96% 
83       89% 
96%  101% 

47  66 
104     106% 

76  81% 

86%  97% 

44  60 

41%  46 

103%  107*. 

92  97% 

79%  86% 

79%  84 

94%  98 

68%  78 

81  84% 

86S4  90 

50  08% 

70%  74*4 

60%  05% 

77%  837, 

48  62»« 
5234  70 
51%  68 
68%  84 
4634  03% 
96  98 
94%  96 
93%  95% 
6934  77 
68%  68% 
80%  87 
79  87% 
98%  105% 

101     108% 


97 

97% 

97 

97 
105 
106 

76 

74 

72% 

95 

96% 

78% 

91% 

78 

99% 
104 

92% 

92% 

76% 


100% 
97% 

103 
99% 

110 

111 
82 
80*4 
83% 

101% 
95% 
79% 
97% 
83% 

100«4 

107% 
92% 
96% 
83 


•No  price  Friday;  latest  bid  and  asked.  aDueJan.  dDue  April,  e  Due  May.  ^DueJune.  ADueJuly.  *  Due  Aug    oOueOct.  p  Due  Nov    j  Due  Dec.  .Option  sale. 
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BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  Oct.  26. 


Chic  Un  Sta'n  1st  gu  4)^8  A. 1963 

6s  B -1963 

1st  Series  C  6}*s 1963 

Chic  &  West  Ind  gen  g  6a..el932 

Consol  50-year  4s 1952 

15-year  a  f  73^s 1935 

Choc  Okla  &  Gull  cons  5S...1952 
C  Find  &  Ft  W  1st  gu  4s  g.  .  . 1923 

Cln  H  &  D  2d  gold  43^8 1937 

C  I  St  L  &  C  1st  g  4s A1936 

Registered *1936 

Cln  Leb  &  Nor  gu  4s  g 1942 

Cln  S  &  CI  cons  1st  g  5s 1928 

Clear!  &  Man  1st  gu  g  58 1943 

Cleve  Cin  Ch  &  St  L  gen  48.1993 

20-year  deb  4^s 1931 

General  5s  Series  B 1993 

Ref  &  lmpt  6a  Series  A. ..1929 

6a  C 1941 

Cairo  Dlv  1st  gold  4a 1939 

Cln  W&M  Div  1st  g  4s- -1991 
8t  L  Dlv  1st  coll  tr  g  g  4s_ . 1990 

Spr  &  Col  Div  1st  g  4a 1940 

W  W  Val  Dlv  1st  g  4a 1940 

C  C  C  &  I  gen  cona  g  6s 1934 

Clev  Lor  &  W  con  1st  g  5s..  1933 

CI  &  Mar  latgu  g4Hs 1935 

Clev  &  Mahon  Vail  g  5s 1938 

C14Pgengu4^sSerA 1942 

Series  B 1942 

Int  reduced  to  3Hs 1942 

Series  C3J^s 1948 

Series  D  3J^s 1950 

Cleve  Khor  Line  1st  gu  4J^s_1961 

Cleve  Union  Term  53^8 1972 

5s  (w  1) 1973 

Coal  River  Ry  1st  gu  4a 1945 

Colorado  &  Sou  thlstg43-.-1929 
Refunding  &  exten  43^8.-1935 

Col&H  V  lstextg4s 1948 

Col  <fc  Tol  1st  ext  4s 1955 

Cuba  RR  1st  50-year  5s  g-  .  .1952 
1st  ref  7J4a... 1936 

Day  <fe  Mich  1st  cona  43^a..  .1931 

Oel&Hudaon  lat  &  ref  4s 1943 

20-year  conv  5a 1935 

15-year  5Ks ...1937 

10-year  secured  7s 1930 

D  RR  &  Bdge  1st  gu  4a  g..-1936 
Den<fe  RGr — 1st  cons  g  48..1936 

Conaol  gold  4"^s 1936 

Improvement  gold  5a 1928 

1st  &  refunding  5s .1955 

do    Reglatered 

Farmers  L&Tr  rcta  Aug  '55 . 

Bankers  Tr  ctf s  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctfa. 
do     Aug  1922  ctfs 


Des  M  <fc  Ft  D  1st  gu  4s 

Des  Plalnes  Val  1st  gu  4J^a.  _ 
Det  &  Mack — let  Hen  g  4a. . 

Gold  4s 

Det  Riv  Tun  4Mb 

Dul  Mlssabe  &  Nor  gen  5a  .. 

Dul  &  Iron  Range  lat  5s 

Reglatered 

Dul  Sou  Shore  &  Atl  g  5s... 

E  Minn  Nor  Div  lat  g  4s 

ETena  reorg  lien  g  5a 

ET  Va&GaDivg58 

Cons  1st  gold  5s 

Elgin  Joliet&  East  1st  g  5s. . 
Erle  1st  consol  gold  7s  ext.. 

lst  cons  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s. . 

Registered 

Penn  coll  trust  gold  4s. . 
50-year  conv  4s  Ser  A-. 

do    Series  B 

Gen  conv  4s  Series  D  — 

Erie  <fc  Jersey  lata  f  6a 

Erie  &  Pitts  gu  g  33^8  B 

Serie8  C 

Evans  &  T  H  1st  gen  g  5s. . . 

Sul  Co  Branch  1st  g  5s 

Fargo  &  Sou  6s 

Fla  Cent  &  Pen  1st  ext  g  5s_ 

Consol  gold  5s 

Florida  E  Coast  1  st  4 34  s 

Fonda  J  &  Glov  434s 

Fort  St  U  D  Co  1st  g  4J^s.- 

Ft  W  &  Den  C  lat  g  5}^a 

Ft  Worth  &  Rio  Gr  lat  g  4a. . 

Frem  Elk  &  Mo  V  lat  6a 

QH&SAM&P  1st  5s 

2d  exten  5s  guar 

GalvHous  &  Hend  1st  5s 

Genesee  River  1st  a  f  6s 

Ga  <fe  Ala  Ry  1st  co  l  5s o 

GaCar&  No  1st  gu  g  5s 

Ga  Midland  1st  3s.. 

Qlla  V  G  &  N  lat  gu  a  5s 

Gou  &  Oswegatch  5s 

Gr  R  &  I  ex  1st  gu  g  434b 

Grand  Trunk  of  Can  deb  7a. 

15-year  a  f  6a 

Gray8  Point  Ter  5s.. 

Great  Nor  gen  7s  Series  A.. 

1st  <fc  ref  4}is  Series  A 

Registered 

5>4s  Series  B 

Green  Bay  &  W  deb  ctfs  "A" 

Debenture  ctfs  "B" 

Greenbrier  Ry  lat  gu  g  4s  _ . . 
Gulf  4  S  I  1st  ref  &  t  g  5s.  .6 
Harlem  R  <fc  Pt  Ches  1st  4a . . 
Hocking  Val  1st  cons  g  434s. 

Registered 

H4TC  latg5slntgu 

Houston  Belt  &  Term  1st  5s. 
HousE  &  W  T  1st  g  5s 

1st  guar  5s  red 

Houaatonlc  Ry  cons  g  5s 

Hud  <fe  Manhat  5s  Series  A.. 

Adjust  income  5s 

Illinois  Central  lat  gold  4s.. 

Registered 

1st  gold  334  a 

Registered 

Extended  1st  gold  334a... 
Registered 

lat  gold  3s  sterling 

Collateral  trust  gold  4a... 
Registered 

1st.  refunding  4s 


935 
947 
995 
995 
961 
941 
937 
937 
937 

948 
938 
930 
956 
941 
930 
996 
996 
996 
996 
951 
953 
953 
953 
955 
940 
940 
942 
930 
924 
930 
943 
959 
952 
941 
961 
928 
933 
931 
931 
933 
957 
945 
929 
946 
924 
942 
941 
940 
936 
947 
936 
961 
961 
952 


J  J 
J  J 
J     J 

QM 
J     J 

M  S 
IW  N 
MN 
J  I 
Q  F 
Q  F 
M  N 
J     J 


M  N 
M  S 
J  J 
J  J 
A  O 
IW  N 
J  J 
J  J 
A  O 
A  O 
M  N 
F  A 
A  O 
A  O 
A  O 
J  D 
F  A 
M  N 
A  O 
F  A 
J  J 
J    D 

J     J 

IWN 
A  O 
IW  N 
J    D 


Price 
Friday 
Oct.  26. 


J     J 
M    S 


D 
D 
IW  N 


A   O 

IW  s 
J     3 

M  N 
IW  N 
M  S 
J  J 
J     J 


Bid 

89i4 

95 

113i4 
105 

70% 
103 


87l2 

90% 

88 

84% 

97% 

9414 

7934 

92i4 

97i2 

102 

103 
85 
77 
7812 
831" 
82U 

104 
9619 
94 
90% 
92% 
92% 
79 
79% 
79% 
90% 

102l2 
95 
79 
93 

si% 

80 % 
80 
8334 
100 

91 

843S 
9134 
98 
10Si» 
89  ig 
69% 
75 
82 

41% 


Ask 

Sale 
Sale 
Sale 

Sale" 
Sale 
96% 

89% 


Sale 

92% 

99 
Sale 
Sale 

86 
Sale 

7914 


106i2 
9834 


92 

Sale 
Sale 
79% 
Sale 
Sale 

Sale 
Sale 
103 


Sale 
9234 
Sale 
Sale 

Sale" 

Sale 
84 
4212 


Hot 


87% 

90% 

90l2 

84ig. 

97% 

93 

78l4 

90 

97% 
101% 
103 

85 12 

77 

7834 

83% 


91% 

8334 
92i2 
97l2 
IO8I4 
87 


940 
952 
954 
999 
999 
937 
937 
933 
933 
937 
957 
957 
951 
951 
951 
951 
951 
951 
951 
952 
952 


A 
O 

o 
o 
J 
1 

J 
o 
o 

J 
J 
J 

J    D 

M  N 
J  J 
D 

J 


IW  N 


Feb 
Feb 
M  N 
J  J 
IW  N 
J  J 
J  J 
J  J 
J  J 
IW  N 
IW  N 
MN 
F    A 


955M  N 


40l2 

40 1.1 

38 

42 

25 

36 

60% 
55 

87 

98% 

9734 

94% 

77 

S4% 
90% 
983g 
97% 
98 
104% 
57% 
5214 
49 

"§9% 
51% 
51% 
00I9 
87 
80% 
80% 


46 


51 
57 

Sale 


64 
881 

98% 

79 


95 

98% 

'99 

Sale 
Sale 

56 
Sale 

47i< 

90 
Sale 

521' 
Sale 
Sale 


993S 



9434 

9434 

96" 

S6% 

87U 

64% 

673, 

82 

831 9 

98% 

99% 

83% 

85 

07% 

10734 

96% 

97% 

95 

9634 

88l» 

90 

85% 

86 

8019 

90% 

62 

99% 

9434 

80% 
113 
103% 

85 
106% 

86 

"96% 

"~7% 
83 

79 

71 

83% 

7534 

97% 

88% 

94% 

94% 

80 

82 

59 

87 

841 1 

78 

75 

70 

75 

5984 

83% 

78% 

84% 


85 
91 
63 


9234 
Sale 
Sale 

Sale 

86»4 

Sale 

64 

8 

Sale" 
7134 
Sale 


91 

96% 

98 

85 
Sale 
Sale 

88" " 
80 


78 
72 
8334 

Sale" 


75 
82 
43 
491 
43 
40 
46 
43 


June'23 

8434 

9234 

98 

108% 

May'22 

70'. 1 

Oct'23 

82% 

43% 

Aug  20 

43 
Oct  23 

June' 23 
43 


36  36 

93%  Sept  22 


65 

73  % 

87 

97% 

9S% 

95ig 

78 

84% 

93% 

98% 

99 

98 

104lg 
57% 
57 
48% 
48 
8934 
51% 
52 

.  55% 
87 
84 
82 
88 
69% 
99% 
94% 
95% 
86 
6734 
8134 
9934 
82% 

107 
9534 
98 
88% 
86 
84% 
90% 
6134 
99% 


92 
113 
103% 
101% 
106% 
85% 
90 
96% 
6038 
7% 
84% 
79 
70% 
82% 
81% 
97% 
90 
90 
93% 
87 
81% 
57% 
89% 
83% 
78 
80 
83 
76% 
83% 
8.334 
95% 
83% 


Aug  23 

Aug  23 

87% 

July  23 

Oct  23 
July'23 

Oct'23 

July  23 

June  23 

98% 

Oct  23 

98 

104% 

5734 

Mar  22 

49% 

Oct  23 

8934 

52% 

52% 

55% 

87% 

Oct  23 

July  23 

Apr  21 

Apr  21 

Oct  23 

June  23 

Sept  23 

Oct  23 

Sept  23 

Oct  23 

Oct  23 

Oct  23 

107 

Oct  23 

July  23 

Oct  23 

86% 

85 

90% 

Oct  23 

July  23 

July"  23 
1131 

103?;. 

Apr  07 

10634 

86% 

May  23 

97 
June  23 
Oct  23 
Oct  23 

79 

Oct  23 

83% 

July.23 

Oct  23 

Oct  23 

July  23 

July  23 

May'23 

82 

60 

89% 

Sept'22 

July'23 

Oct'22 

Feb'23 

Sept  23 

Mar  22 

84 
Sept  17 
8419 


83 


No. 
6 

4 
28 


35 
1 


53 
9 

"57 
6 

I 

30 

2 


26 

49 

"59 
38 

"l4 

39 

2 


92 
14 
83 


17 

1 

16 

il 


11 


6 

17 
59 

"33 

"53 
52 
60 
89 
43 


1 
26 

129 
42 

"65 


118 
354 

2 


11 
33 


Range 

Sines 

Jan.  1 


Low      High 

87%     92% 

95      100% 

112%  115% 

104%  105 

68%    75% 

101%  103% 

94       97 

"86%   "8"9"s4 
86%    90% 


83% 

97 

93 

76 

90 

95% 

100 

100% 
80% 
75% 
74% 
82% 
80% 

103% 
94% 
92% 


89% 

101 
94% 
80% 
9034 
80% 
78 
76 
80 

100 


8534 

99 

94 

82% 

93% 
100 
102% 
103 

88 

78% 

81% 

84 

82% 
1063g 

98 

95 


98 

106 
95% 
85 
93% 
87% 
80% 
8034 
87 

105% 


91       9234 
8234    90 
90        98 
97%  102% 
103     11134 

"69%  "76% 

75  80 

82  88 

41%  58 

"42%    53% 
40       50 


46 
42 


50 
46 


35       45 

"65"  Y5"% 

60  73% 

85  9034 

98%  99% 

98%  10034 

95%  98% 

74  80 

84%  90 
91%  93% 
97  100 
96%  99% 
97%  100% 
102%  10484 
54%    60 

"43%  52 

43  48 

82  897 

41%  54% 

42%  55 

4334  58 

84  89% 

8334  85 

82  83% 


99% 
94% 
91 
85% 
65 
79 
9934 
82 
106 
95% 
93% 
85% 
82 
79% 
90 
6034 
99% 


99% 

94% 

96 

89 

72 

8134 

103 
87% 

109 
99% 
98 
89% 
88% 
85 
91% 
64% 
99% 


89  92 
111%  115 
10234  105 


105% 

85% 

8684 

96 

60 

7 

84% 

78 

67 

80 

81 

95% 

86 

93 

93% 

87 

76% 

55 

88% 


111% 
92% 
90 

102% 
75 
13% 
84% 
84% 
78% 
86 
81% 
9734 
93 
98 
98 
87 
84% 
64% 
92% 


77%  83 

~8§"  ~83~" 

76%  76% 

"77%  85%  i 

"82"  8884I 


BONDS 

N.  Y.   STOCK   EXCHANGE 
Week  ending  Oct.  26. 


Illinois  Central  (Concluded) 

Purchased  lines  334  s 

Collateral  trust  gold  4s 

Registered 

Ref  5s 

15-year  secured  534  s 

15-year  secured  634s  g 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  gold  3s  _ 
Louiav  Dlv  &  Term  g  334s 

Omaha  Div  1st  gold  3s 

St  Louis  Div  &  Term  g  3s. 

Gold   334s 

Springf  Div  1st  g  334s 

Western  Lines  1st  g  4s 

Registered 

Ind  B  &  W  1st  pref  4s 

Ind  111  &  Iowa  1st  g  4s 

Ind  Union  Ry  5s  A 

Int  &  Great  Nor  adjust  6a. . 

1st  mtge  6s  ctfs 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 


James  Frank  &  Clear  1st  4s . 


Ka  A<fc  G  R  1st  gug  5s 

Kan  &  M  1st  gu  g  4a 

2d  20-year  5s 

K  C  Ft  S  &  M  cons  g  6s 

K  C  Ft  S  &  M  Ry  ref  g  4s.  .  . 
K  C  &  M  R  &  B  1st  gu  5s.  _  . 
Kansas  City  Sou  1st  gold  3s. 

Ref  &  impt  5s Apr 

Kansas  City  Term  1st  4s 

Kentucky  Central  gold  4s_ . . 
Keok  &  Des  Moines  1st  5s.  . 
Knoxv&Ohio  1st  g  6s 


Lake  Erie  &  Weat  1st  g  5s... 
2d  gold  5s 

Lake  Shore  gold  3Hs 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Reglatered 

LehValN  Y  lat  gug4%2S... 
Registered 

Lehigh  Val  (Pa)  cons  g  4a. . . 
General  cona  4J^s 

Leh  V  Term  Ry  1st  gu  g  5s_ . 
Registered 

Leh  Val  RR  10-yr  coll  6a_.r» 

Leh  &  N  Y  1st  guar  gold  4s.  . 

Lex  &  East  1st  50-yr  5s  gu.. 

Little  Miami  4s 

Long  Dock  consol  g  6s 

Long  Isld  1st  cona  gold  5a.. h 

1st  conaol  gold  4s h 

General  gold  4s 

Gold   4a 

Unified  gold  4s 

Debenture  gold  5a 

20-year  p  m  deb  5s 

Guar  refunding  gold  4a  — 
Nor  Sh  B  lat  con  g  gu  5s. a 

Louisiana  &  Ark  1st  g  5a 

Lou  &  Jeff  Bdge  Co  gu  g  4s.  . 

Louisville  &  Nashville  5s_.. 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s.  .. 
10-year  secured  7s.-. 

1st  ref  53^8 

5s  B  (w  i) 

N  O  &  M  1st  gold  6s 

2d  gold  6s 

Paducah  &  Mem  Div  4s.. 
St  Louia  Div  2d  gold  3s.  - . 
L&N&M&Mlatg  4J^s 
L  &  N  South  Joint  M  4s.  _ 
Registered ft 

Louisv  Cin  &  Lex  gold  4^3. 


gu 


Mahon  C'l  RR  1st  5s 

Manila  RR  (Southern  Lines) 
Manitoba  Colonization  5a.. 
ManGB&N  W  1st  334s..  _ 
Mex  Internat'l  1st  cons  g  4s  _ 

Michigan  Central  5s 

Registered 

4s 

Registered 

J  L  &  S  1st  gold  3Hs 

1st  gold  3}^s 

20-year  debenture  4s 

Mid  of  N  J  1st  ext  5s 

Milw  L  S  &  West  imp  g  5s. . 

Ashland  Div  1st  g  6s 

Mich  Div  1st  gold  6s 

Milw&  Nor  1st  ext  4J^s 

Cons  extended  4Hs 

Mil  Spar  &  N  W  1st  gu  4s.  . . 

Milw&S  L  1st  guSMs 

Minn  &  St  Louis  1st  7s 

1st  consol  gold  5s 

1st  &  refunding  gold  4s 

Ref  &  ext  50-yr  5s  Ser  A. . 
M  St  P  &  S  S  M  con  g  4s  int 

1st  cons  5s 

10-year  coll  trust  6Ms 

6s  A 

1st  Chicago  Term  s  f  4s 

M  S  S  M  &  A  1st  g  4s  int  gu. 
Mississippi  Central  1st  5s — 

M  K  &  Okla  1st  guar  5s 

Mo  Kan  &  Tex — 1st  gold  4s. 
Mo-K-T  RR— Pr  I  5s  Ser  A_ 

40-year  4s  Series  B 

10-year  6s  Series  C 

Cum  adjust  5s  Series  A 

Missouri  Pacific  (reorg  Co) — 
1st  <}  refunding  5s  Ser  A.  . 
1st  i;  refunding  5s  Ser  C 
lst  &  refunding  6s  Ser  D. . 

General  4s 

Missouri  Pacific — 
3d  7s  Fxtended  at  4%  ... 

Moo  &  Bir  prior  lien  g  5s 

Mortgage  gold  4s 

Mobile  &  Ohio  new  gold  6s. . 

1st  ext  gold  6s h 

General  gold  4s 

Montgomery  Dlv  1st  g  5s. 

St  Louis  Div  5s 

Mob  &  Ohio  coll  tr  g  4s 

Moh  &  Mai  1st  gv  g  4s 

Mont  C  1st  gu  g  "a 

Registered 

1st  guar  gold  5a 


952 
953 
953 
955 
934 
936 
950 
951 
953 
951 
951 
951 
951 
951 
951 
940 
950 
985 
952 
952 
93S 


^a. 


J  J 
M  N 
M  N 
M  N 


951  IW 


959 

938 
990 
927 
928 
936 
929 
950 
950 
960 
987 
923 
925 

937 
941 
997 
997 
928 
931 
931 
940 
940 
2003 
2003 
941 
941 
928 
945 
965 
962 
935 
931 
931 
938 
932 
949 
934 
937 
949 
932 
927 
945 
937 
940 
940 
931 
930 
2003 
2003 
930 
930 
946 
980 
945 
952 
952 
931 

934 
939 
934 
941 
977 
931 
931 
940 
940 
951 
952 
929 
940 
929 
925 
924 
934 
934 
947 
941 
1927 
934 
949 
962 
38 
938 
93 
946 
'j41 
926 
949 
942 
990 
962 
962 
932 
967 


J    D 

J     J 

A   O 
J     J 

IW  N 
A 

A 
A 
.1 
-I 
.1 
A 
J 


J  J 
J  J 
J  D 
J  D 
M  S 
IW  N 
IW  N 
J  J 
J  J 
IW  N 
IW  N 
A  O 
A  O 
M  S 
M  S 
A  O 
M  N 
A  O 
Q  J 
Q  J 
J  D 
J  D 
IW  S 
J  D 
M  N 
IW  S 
Q  J 
M  S 
IW  S 
IW  N 
J  J 
J  J 
MIW 

rw  n 

A    O 


IW  s 
M  S 
J  J 
Q  J 
MN 

J     J 

IW  N 
J  D 
J  J 
M  S 
IW  s 
Q  !W 
J  J 
J  J 
M  S 

rw  n 

A   O 


965 
926 
949 
975 

938 
945 
945 
927 
927 
938 
947 
927 
938 
991 
937 
937 
937 


M  N 


IW 
Q 
J 
J 
M 
J 

M  N 
J  J 
J  J 
IW  N 
J  D 
J     J 


F  A 

F  A 

F  A 

IW  S 

MN 
J     J 


Q 

M 
F 
J 
M 

M  S 
J  J 
3  J 
J    J 


Price 
Friday 
Oct.  26. 


Bid 

75% 
7934 
77 

100 

101% 

108 
84 
68% 
74% 
68% 
68% 
76 
76% 
82% 
78% 
89% 
84% 
95% 
39 
87% 
58% 
16 


Ask 
78 
Sale 

S'ale" 
Sale 
Sale 

70% 

75 

70  " 


98% 
Sale 

88 

63% 
Sale 


31%    .... 


89 

76 

97 
101% 

74 

93% 

72 

85 

82% 

80% 

65% 
100% 

93% 

85 

74% 

"9-i" 
91% 
90% 
92% 
89% 
771 


77% 

99 
Sale 
Sale 

9734 
Sale 
Sale 
Sale 

83 
Sale 


Week's 
Range  or 
Last  Sale 


Low 

75% 

79% 

77 

99% 
100% 
108 

83% 

6919 

74 

68% 

70 

70 

7S'-9 

83 

92 

86 

84% 

94l» 

39 

87% 

58% 

16 


High 
Sept  23 
80% 
Sept  23 
100 
101% 
108% 
June  23 
70 
74 
Oct  23 
June  23 
May  23 
May'22 
May  23 
Mar  10 
Mar  23 
84% 
Oct  23 
40 
88 
59% 
16 


82       Oct  23 


76%  Sept  23 


97 

102% 
82 
98% 
80 

10634 
96% 
89 
85% 
81% 
77% 
89% 
83 
78% 
91% 
95% 
80 

100% 


97% 
106% 
104% 

9534 
103% 

98% 

83 

61% 

94 

78% 

72 

95% 


94% 
Sale 

75 

75 

94% 
Sale 

93% 

Sale 

86 

102 

IO284 

85 

Sale 

108% 
98 
92 


Sale 
Sale 

98  " 
81 
102 

Sale 

"98% 

107% 

Sale" 
105 

"85 

61% 

80% 
9~6~7i 


98%  .. 

6034  63% 

97%  9734 

8034  83 

"9712  III. 

96%  ... 

86  88 

85  86% 

74%  78 

78  7934 

92%  93 

80%  ... 

97  ... 


100% 
88% 
89% 
8334 
7S38 
99% 
60% 
1834 
15% 
87% 
98 

101% 
99% 
91% 
9634 
87% 


92 

92 

86% 

86 

62 

19% 

16 

8734 

99 
Sale 
100 

97J4 


74-%  Sale 
77%  Sale 
633g  Sale 
94  Sale 
49%  Sale 

72%     73% 
95%     97 
86     Sale 
48     Sale 


80% 
92% 
70 

10234 

100 
96% 
87% 
90% 
76% 
80% 

10719 

106 
99% 


Sale 


Sale 

102 

Sale 

93 

Sale 

109  " 

109 
100 


98 
101% 

74 

93% 

70 

84% 

81 

83 

65% 
100% 

94% 

85 

74 

7219 

94 

91% 

85% 

92% 

9019 

76% 

85% 

101% 

100 

102% 
89% 
98% 
81 

107 
9634 
92% 
S6% 
81% 
75 
92 
83 
78% 
93 
95 
78% 

100% 
88% 
901.1 
97% 

106% 

104% 
95% 

102% 

101% 
83 
61% 
9334 
72 
73% 
95% 

98% 

61 

97% 

82 

77 
101 
100% 

8534 

86 

80 

76% 

9134 

87 

9934 
101% 
10034 

91 

89% 

86 

66% 

9934 

60 

18 

15% 

87% 

99 
10114 

99% 

92% 

9034 

88% 

9184 

74 

77% 

63% 

93% 

49% 

73% 
95% 
86 

47% 

80% 
93 

69% 
102% 

1005, 

74 

92% 

943| 

75 

81 
107 


98 

101% 

75 

Oct  23 
72 
85% 
82% 
83 
65% 

Oct'23 

Oct  23 

85 

75 

Sept.23 

94% 

9134 

July  23 

92% 

Oct  23 

77% 

Oct  23 

101% 

Sept  23 

1025g 

Oct  23 

98% 

Mar  23 

Aug  23 

9634 

May  23 

86% 

July  23 

July  23 

Oct  23 

8334 

78% 

June  23 

95% 

Oct  23 

Sept  23 

89% 

May  23 

Oct'23 

106% 

105 

95% 

Oct  23 

Feb  23 

Sept  23 

61% 

Sept  23 

72 
Apr  23 
95% 

July  23 

Oct  23 

971. 

Sept  23 

Mar  17 

Aug  23 

May  23 

Oct  23 

May  23 

Feb  23 

Oct'23 

92% 

Apr  23 

Aug  23 

May  22 

Aug  23 

Oct  23 

Sept  23 

86 

Aug  21 

Oct'23 

60% 

18% 

15% 

87% 

Oct'23 

102 

Oct'23 

Dec'22 

9034 

Oct'23 

May'23 

745j 

7734 

6334 

94 

50% 

76 
95% 
89 
50 

80% 
93 

Sept'23 
10234 

1  Oct'23 
76% 

Sept'23 

9434 

76l.i 

81 

Oct'23 


No. 
"82 

57 

28 
4 

"2 
1 


48 

19 

5 

10 


4 
13 
30 

36 

42 

44 

1 

12 


7 
20 


70 


3 
19 

22 


13 


49 


Range 
Since 
Jan.  1 


Low 
75% 
77»4 
76% 
99% 
100 
107% 
82% 
68% 
72% 
673,, 
68 
75 


High 

80% 

83 

78% 
100% 
102% 
111 

87 

73 

79% 

69% 

71 

80 


80       83 

"85%  "87% 
82%  85% 
94%  100 
33  49% 
86%  97% 
57  73% 
14       40 

82       87 


7 

111 

5 

"20 


63 

202 

83 

24 

231 

50 

6 

40 

289 

2 
1 

""§ 

3 


23 
1 


1001.1  Sept'23l 


75 

95% 
100% 

73 

92% 

63«4 

83 

76% 

81 

64 
100% 


79% 

98 
102»« 

79% 

95 

72 

89% 

83% 

83% 

92 
1017* 


91%  97 

81%  87 

72%  78% 

72%  75 

90%  98 

90%  93% 


91»4 

90 

76% 

84 

1007g 
100 
100% 

80% 

97 

81 
107 

95% 

90% 

81 

81% 

75 

91 

82% 

75 

92 

93 

77 

97% 

87% 

90% 

97% 
106 
101% 

95 
101% 

97% 

82% 

58% 

92% 

72 

73% 

94% 


97 

92* 

81% 

92% 
102% 
100 
105 

89% 
100 

81 
107 

98 

92% 

86% 

81% 

81 

94 

85% 

83 

93 

98 

83 
103 

92 

90% 
101 
109 
105% 

96% 
103 
101% 

84% 

63 

96 

8OS4 

73% 

97«4 


98%  98% 

61  71 

95%  98% 

82  83 

"99%  101  " 
9734 100% 

8534 


86 
80 


86 
80 


76%  84 
89%  93 
87  8' 
98%  100 

16684  100% 
8784    92% 
89       91 
83%    89 

"97"    102% 
55       76 
16       40 
14       39'4 
84%    90% 
98     100% 

100%  106 
38%  105% 

"9034  Vf" 

88%  100 

913.1  94 

73%  80% 

7434  83% 

61%  67% 

9234  9634 

48%  63 

73%  86% 

9458  9584 

86  99 

47%  63% 


79% 
91% 
69% 
100 
99% 
72% 
90 
94 
74% 
81 
107 


8I84 

93 

73*4 

104% 

1037* 

78% 

9484 

95% 

78% 

82% 

111 


99%  10188 


•No  price  Friday;!  atest  bid  and  asked  this  we* .      oDue  Jan      9  Due  Feb.       Due  June.     »  Due  July,     n  Due  Jn>'       0  Due  Oct.    «  Optlon]sa!e. 
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BONOS 

N.  '.     BTOCK  r\C!l  \\ 
w  tek  ending  Ooi 


» 


Id  i  1:  ini  fa  .; "  j r«  D 

Nanhv  Chstl  A  Si  I    It  5a      1928  A    O 

N  PU  A  S  1H  tu  |  6l 

Nat  K>  of  Max  pr  lu-iH   is      IB 57  J     J 

July  coupon  on  .- 

do     off  

Cicncr.il  4s  (Ooi  on)    .... .  1977  A  O 

April  coupon  on 

do       off 

Nat  Kit  M«I  prior  Hon  1^1.1030  J     J 

J uly  0OU poo  on 

do      off  

1st  eonaol  4s  (Ooi  on) 1951  a  o 

April  coupon  on 

do       off  

Nmugatuek  lilt  let  4a ISM  M  x 

New  England  cons  is IMS  J     J 

Oonaol  la        1946  J    J 

N  J  Juno  lilt  goat  1st  4a  1888  F   A 

N  O  *  N  K  1st  rot  A  Imp  4  %|9  A'52  J  J 
New  Orleans  Term  1st  4s. . .  1968  J  J 
NO  Texas  A  Mexico  1st  68—1996  J   D 

Non-oum  Income  5s 1935  A   O 

N  A  C  UiIkokpii  KU  4%j8 1945  J     J 

N  Y  BA  M  B  1st  con  R  5s...  1935  A  O 
N  Y  Cent  lilt  oonv  deb  6S..1935  (VI  N 

Consol  4s  Serlea  A 199s  F    A 

Ref  A  Impt  4%j8  "A" 2013  A   O 

Ref  A  lmpt  5s 2013  A   O 

N  Y  Centra]  A  Hudson  River — 

Mortgage  34s 1997  J     J 

Registered 1997  J     J 

Debenture  gold  4s 1934  IW  N 

80-year  debenture  4a 1942  J    J 

Lake  Shore  coll  gold  3MB.1998  F   A 

Registered... ...199S  F  A 

Mich  Cent  coll  gold  3HS..199S  F   A 

Registered 1998  F   A 

N  Y  Chic  A  St  L  1st  g  4s 1937  A   O 

Registered 1937  A  O 

Debenture  4a 1931  (W  N 

2d  6s  A  BC 1931  IW  N 

NY  Connect  latgu  4^8  A.  .1953  F   A 

NY  A  Erie  1st  est  g  4a 1947  IW  N 

3d  ext  gold  4^8 -1933  M   S 

4thextgold5s 1930  A  O 

6th  est  gold  4a 1928  J   D 

N  Y  A  Green  L  gu  g  5a 1946  IW  N 

N  Y  A  Harlem  g  3Ha 2000  IW  N 

N  Y  Lack  A  Western  5a 1923  F   A 

lat  A  ref  5a. - 1973  M  N 

let  A  ref  4MB--- 1973  M  N 

N  Y  LE  A  W  1st  7s  est 1930  M  S 

Dock  A  Imp  5s 1943  J     J 

NYA  Jersey  let  58--. 1932  F   A 

N  Y  A  Long  Br  gen  g  4a 1941  M  S 

N  Y  N  H  A  Hartford— 

Non-conv  deben  33^8 1954  A  O 

Non-conv  deben  4a 1947  M   S 

Non-conv  deben  3j^8 1947  IW   S 

Non-conv  deben  4a 1955  J    J 

Non-conv  deben  4a 1956  IW  N 

Conv  debenture  3J4s 1956  J    J 

Conv  debenture  6s 1948  J     J 

4%  debentures 1957  M  N 

7s  European  Lean 1925  A  O 

Franca 1926  A  O 

Cona  Ry  non-conv  4s 1930  F   A 

Non-conv  4a 1954  J     J 

Non-conv  deben  4s 1955  J     J 

Non-conv  deben  4s 1956  J     J 

NYA  Northern  1st  g  5s 1927  A  O 

N  Y  O  A  W  ref  1st  g  4s 01992  M  S 

General  4s 1955  J   D 

N  Y  Prov  &  Boston  4s 1942  A  O 

N  Y  APu  1st  cons  gug  4s...  1998  A   O 

N  Y  A  R  B  1st  gold  5s 1927  M  5 

N  Y  Susq  A  W  1st  ref  5s 1937  J     J 

2d  gold  4J^a 1937  F   A 

General  gold  5s 1940  F   A 

Terminal  let  gold  5s 1943  IW  N 

NYW'chesABlstSerI4^s.'46  J  J 
Norfolk  Sou  lat  A  ref  A  5S-.1961  F  A 
Norfolk  A  Sou  lat  gold  5S--.1941  IW  N 

Norf  A  West  gen  geld  6s 1931  Wl  N 

Improvement  A  extg 1934  F  A 

New  River  lat  gold 1932  A  O 

N  A  W  Ry  1st  cons  g  4s._-1996 

Registered 1996 

Div'l  1st  lien  &  gen  g  43.1944 
10-25  year  conv  4J^s.-_1938 

10-year  conv  6s 1929 

Pocah  C&  C  joint  4s. _.  1941 

North  Ohio  1st  guar  g  5s 1945 

Nor  Pacific  prior  lien  4s 1997 

Registered 1997  Q 

General  lien  gold  3s <z2047  Q 

Registered c2047 

Ref  A  lmpt4Hsser  A 2047 

6sserB 2047 

5a  C 2047 

5a  D 2047 

St  Paul-Dulutn  Dlv  g  4s. .  1996 
St  Paul  A  Duluth  1st  58..1931 

1st  consol  gold  4e 1968 

Nor  Pac  Term  Co  lat  g  6s.- -1933 

No  of  Cal  guar  g53 1938 

North  Wisconsin  lat  6s 1930 

Og  A  L  Cham  1st  gu  4s  g-..1948 

Ohio  Conn  Ry  4s 1943 

Ohio  RiverRRlstg5s 1936 

General  gold  53.-. -1937 

Ore  A  Cal  1st  guar  g  5s 1927 

Ore  RR  A  Nav  con  g  4s 1946 

Ore  Short  Line — 1st  cons  g  5s. '46 

Guar  con  5a 1946 

Guar  refund  4a 1929 

Oregon-Wash  lat  A  ref  43.. .1961 

Pacific  Coast  Co  1st  g  5s 1946 

Pac  RR  of  Mo  lat  ext  g  4a.  .  .  1938 

2d  extended  gold  53 1938 

Paducah  A  Ills  1st  s  f  4^9-- -1955 

Parls-Lyons-Med  RR  6a 1958 

Paulista  Ry  7s 1942 

Pennsylvania  RR — cons  g  4s  1943 

Consol  gold  4s 1948 

4a  atamped May  1  1908 

•Consol  4J4s I960 

.General  4)^s I960 

General  5a 19R8 

10-year  secured  7s 1930 

15-year  secured  6J^s 1936 

Pennsylvania  Co — 
Guar  3J^s  coll  trust  reg  A.  1937  M  S 
Guar3J4scoll  trust  Ser  B.  1941  A   A 

Guar  33^s  trust  ctfa  C 1942  J    D 

Guar  3HJ8  trust  ctfa  D___  1944  J  » 
Guar  15-25-year  gold  4s. .1931  A  O 
Guar4sSerE. 1952  IW  N 


md 


J  4 
80 


Ask 
Sale 
Bale 


Q 

J 

J 

J 

J 

J 

Q 

J 

J 

A 

J 

J 

M 

J 

A 

J 

J 

J 

J 

J 

J 

J 

F 

J 

J 

F 

M 

IW  N 

IW  N 

MN 

F    A 

J    D 

J     D 

A   O 

F    A 


Bale 
Sale 


68 

76  \ 
68  ■■ 
79% 
::>■'. 

100*4 
75% 
80 
99la 

103*4 
80 

Si's 
95's 

73% 

72% 
89ii 
851.1 
71 

68% 
71 
691.S 
883.1 
87 
87% 
100>4 
86 '4 
S3 

"94" 
92 
84 
73% 


68  1 
B7% 

70 

Sale 
101 
Sale 
927j 

Sale 
Sale 

N.V>, 

Sale 

Sale 
Sale 

Sale 
Sale 
Sale 

73 

72% 

Sale 

89 
Sale 
Sale 

86% 


M  atC'l 

Ran, 
iMat  Sale 


94%    

99% 

96        97i2 
96  '8  Sale 
84>2 


35 

40 

35  ig 

40 

40 

35% 

52% 

26 

6OI2 

58% 

35U 

40 

40 

40 

98>2 

60% 

56 

72 

80 

9618 

50 

"38" 
8412 
36 

64% 

8834 

IO8I4 

108% 

1071a 
89 

85% 
86  % 
90 
107 
85b 
78 
82% 
8138 
59% 

"82% 
103% 

92 

92U 
78% 
99% 

16914 
97% 

101% 
68 
89% 
9534 
9612 
9912 
86% 
99% 

101% 
92l-> 
80 
74% 
86% 
96 
89% 
72i4 
96 
88% 
87»4 
83% 
95 
91 

100 

10734 

107% 


36 14 
57 
37 
46 

Sale 
36% 

Sale 
27% 
61% 
58% 


lute 

30 

361* 
28 

38% 

34  " 

88 

83 

|S1  ■ 

68% 

7:* 
64 

S2 
7  7 ;i  1 
76 
100% 

76*s 

90% 

93 

I03*i 
80 
85 
94% 

73*4 
72% 

SS% 

8514 

71 
70% 
71 
69*8 

88I4 

88 

87% 
IOOI4 
'8534 

81 

95 

94% 

9134 

72 

74 

9934 


D9 

Mar'23 
Juh  2  I 
3ept'23 

28 
June'22 

8714 

34 
V.pr'28 
Oct'23 

24% 
May'23 
a.UK'28 

64 
Jan'23 

Oct  '23 

76*4 

101 

76 

Sept'23 

June'23 

104% 

80*4 

85% 

95% 

74 

72% 

8U% 

85l4 

71 34 

Oct'23 

71% 

Sept'23 

883.i 

Oct'23 

87% 

100% 

Oct'23 

Sept'23 

May'23 

Sept'23 

Aug'23 

July'23 

Sept'23 

June'23 


95%  Sept'23 
103  June'23 
98%  June'23 
96ig  96lg 
91      July'23 


55 

50  " 

s'a'le" 
59 

82ij 

52% 

48 
Sale 

86 
Sale 
Sale 

90 


Sale 
87% 
87% 

Sale 
Sale 

85 
Sale 
Sale 
Sale 

58% 
Sale 
Sale 

92% 

93 


101 


Sale 

96% 

Sale 
Sale 
102*4 
Sale 

9234 
Sale 

75 


9OI4 
Sale 
97 

88% 

88% 
Sale 
Sale 
Sale 
Sale 
Sale 


83%    86% 
82       82% 
81        82 
81%  Sale 
91%  Sale 


36%  36% 
48  June'23 
June'23 
40% 


44 
40 
40 
36 

52% 
27% 
62 
58% 


40 
36 
54 

27% 
62 

591 


40 
Oct'23 
Sept'23 
Oct'23 
61 
58 
Aug'22 
Sept'23 
Apr'23 
Oct'23 
Sept'23 

38 

June'23 

37% 

63l4         64% 

88%  Sept'23 

106%  Sept'23 

110      Mar'23 

Oct'23 

89% 

Oct'23 

87i4 

Aug'23 

108 


40 

38% 

40 

99 

60% 

58 

73 

8OI4 

95 

53 

45 

38 

89 

35% 


107% 

88% 
8  534 
86% 

105 

107 
851 , 
80 
82 14 
81% 
58% 


86 
80 
83 

81% 
591.1 


.\  0 
10 

1 


20 

"  i 


11 
15 

!  IS 


1  58 

39 
19 

410 

55 
3 

19 
35 

5 


13 


12 
101 


10 


15 

4 

6 

63 

19 

20 

1164 


43 
5 


60     June'23 
823g         823g 
104% 
92% 
93 
Feb'23 
Jau'23 
Jan'23 
Oct'23 
Sept'23 
100     June'22 
68  68 

893g  89% 
96%  May'23 
94ig    Oct'23 


103% 
92% 
92% 
89 
98% 
84% 

109% 

100 


99% 
86% 
101 

ions 

92  lg 

79% 

75 

85*4 

96 

90 

71 

95% 


99% 
87 
101 
IOII4 
92% 
80 
Oct'23 
Oct'23 
90% 
Sept'20 
72% 
Oct'23 


88=g         88*8 
8734         88% 

88%  Aug'23 
9434         95 


90% 

99% 

107% 

107% 


91 
100% 
108 
108% 


84l2  Nov'22 


82 

81% 

81% 

9034 

85*4 


Oct'23 

Oct'23 

81% 

91% 

Oct'23 


36 
12 


118 
"l4 

"55 
7 
1 

196 

1 

34 

"~3 

114 
3 

30 


39 

15 

7 

4 

58 

158 


6 

177 


19 
103 


58 
47 


22 
1 


Rant* 
Sine* 

Jan     1 


High 

74  78 

I  101 

9(P  i  98 

88*  ~3~2% 

29  35 

2(1  lg  26  in 

21*4  84*4 

90  29% 


2  |t» 

31 
27 

21U 
18% 

68  lg 

75 

64 

82 

77 

73% 
100 

72% 

89 14 

91% 
101 

76% 

84 

92% 

72 

0914 

86% 

84*4 

68% 

69 

71 

693g 

83% 

86% 

83% 

98 

84% 

81 

95 

93% 

9134 

72 

73% 

9934 


44 

44% 

28 

26% 

28% 

68% 

90% 

75% 

82 

81% 

7934 

101% 
84 
90% 
94 

100% 
83 
88% 
98% 

7734 

73% 

9134 

90% 

76 

73 

76% 

75 

90% 

88 

89 
101 

88% 

81 

99% 

94 

91 34 

72 

77% 
100 


95%    97 
103      103 

94        98% 
94%    98% 


34%  47 
4734    49 
43%     48 
3734    51% 
37        50 


34 

52 


46% 
73% 


27%     4234 
54%    81 
53       71% 


40  46% 

38%  44 

40  40 

99  99% 

60%  70% 

57  70% 


80% 

95 

50 

42 

37% 

84 

32% 

61 

87% 
106 
110 
10634 

85% 

85 

82% 
101 
106% 

84% 

79 

81% 

81 

58% 

58% 

82% 
103% 

92% 

92% 

89 

98% 

84% 
108 
100 

"66" 
86% 
95% 
94% 
9838 
84% 
99 
99% 
90% 
75% 
75 
84 
94% 
90 
65% 
95% 
88% 
87% 
85 
92  34 
85% 
98 
106% 
106% 


BONDS 

N.  Y    BTOCK  EXCHANGE 
Week  ending  Oct.  2(1. 


8234 

95 

60 

49% 

49 

93% 

50% 

71 

93% 
108% 
110 
107% 

93% 

90 

89 
108 
11734 

88%! 

83    I 

87 

83% 

62% 

60 

90% 
10934 
100 

94% 

89 

98% 

84% 
110 
102 

70" 

8634 
98% 
95% 
100 
88 
104% 
105 
92% 
82 
79% 
86% 
97 
91 
78% 
97% 
93% 
91% 
90 
98% 
92% 
10134 
11034 
111% 


8134  83% 

813g  83% 

8134  8134 

81%  93 

89%  93 

84%  90% 


Peoria  A  Baal  istcons4s 1910 

Income    Is    .  ..       1990 

Pew  Marquette  1  si  Scr  A  6a  1956 
lat  Series  B  4a 1966 

I'lilla  Halt  A  \V  1st  g4fl    .        1948 
Philippine  Itv  lat  80-yraf4a  1937 

PC  0  A  St  l.gu4  4B  A 1940 

Scries  B   I1  .sguar 1942 

Series  0   I1  §B  wuar 19  12 

Series  1)  4a  guar 1945 

Series  E  83  iH  KU8J  gold 1949 

Series  F  guar  4s  gold 1953 

Series  (1  Is  guar. 1957 

Series  I  cons  guar4^s 1963 

Series  J  4)^8 1964 

General  5s  Series  A 1970 

Pitts  A  L  Erie  2d  g5s al928 

Pitts  McK  A  Y  lstgu6s 1932 

2d  guaranteed  6a 1934 

Pitts  Sh  A  LE  lat  g  5s 1940 

1st  consol  gold  5s 1913 

Pitts  Y  A  Ash  1st  cons  5S..-1927 

Providence  Secur  deb  4s 1957 

Providence  Term  1st  4a 1956 

Reading  Co  gen  gold  48 1997 

Certlficate8  of  deposit 

Jersey  Central  coll  g  4S-..1951 
Rensa  &  Saratoga  20-yr  6s — 1941 

Rich  A  Dan  5s.-_ -..1927 

Rich  A  Meek  1st  g  5s 1948 

Rich  Ter  5s 1952 

Rio  Gr  June  lstgu58_. 1939 

Rio  Gr  Sou  1st  gold  is 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4a 1939 

Mtge  A  coll  trust  4s  A 1949 

RI  Ark  A  Louis  1st  4^8 1934 

Rut-Canada  lstgu  g  4s 1949 

Rutland  1st  con  g  4Hs 1941 

St  Jos  A  Grand  Ial  g  4a 1947 

StLawrA  Adir  lat  g  5a 1996 

2d  gold  6s 1996 

St  LA  Cairo  guar  g  4s 1931 

St  L  Ir  M  A  S  gen  con  g  5a. ..1931 

Gen  con  stamp  gu  g  5s 1931 

Unified  A  ref  gold  4s 1929 

Rlv  A  G  Dlv  lat  g  4s 1933 

St  L  M  Bridge  Ter  gu  g  5a. . .  1930 
St  L  A  San  Fran  (reorg  Co)  4s  .'50 

Prior  Hen  Ser  B  5a 1950 

Prior  lien  Ser  C  6a 1928 

5^8 1942 

Cum  adjust  Ser  A  6a M955 

Income  Series  A  6s M960 

St  Louis  A  San  Fran  gen  6S-.1931 

General  gold  5s 193 1 

St  L  A  S  F  RR  cons  g  4s.  .  .1996 

Southw  Div  1st  g  5s 1947 

St  LPeoAN  W  1st  gu5s...  1948 

St  Louis  Sou  1st  gug  4s 1931 

St  LS  W  1st  g  4a  bond  ctfs.. 1989 
2d  g  4s  income  bond  ctfs.pl989 

Consol  gold  4a 1932 

1st  terminal  &  unifying  5s.  1952 
St  Paul  A  K  C  Sh  L  1st  4H3-1941 
St  Paul  A  Gr  Trunk  4HS..-1947 

St  Paul  M  A  Man  4s 1933 

1st  consol  g  6s 1933 

6s  Reduced  to  gold  4Hs  ..1933 

Mont  ext  1st  gold  4s 1937 

Pacific  ext  guar  4s 1940 

S  A  A  A  Pass  1st  gu  g  4s 1943 

SantaFePresA  Ph5s 1942 

San  Fran  Terml  1st  4s 1950 

SavFlaA  WCs 1934 

5s 1934 

Sclo  V  &  N  E  latgug4s 1989 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment   53 01949 

Refunding  4a 1959 

1st  A  cons  6s  Series  A 194.r 

Seaboard  &  Roan  1st  5s 1926 

Sher  Sh  A  So  1st  gu  g  5s 1943 

SAN  Ala  cons  gug  5s 1936 

Gen  cons  guar  50-yr  5s 1963 

So  Pac  Col  4s  (Cent  Pac  col).fc'49 

20-year  conv  4s 01929 

20-year  conv  5s 1934 

So  Pac  of  Cal— Gu  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g 1937 

So  Pac  RR  1st  ref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Develop  A  gen  4s  Ser  A — 19 

63^8 1956 

Mem  Div  1st  g  4!^s-5s..-1996 

St  Louis  div  1st  g  4a 1951 

SoCar&Ga  lstextSJ^s 1929 

Spokane  Internat  1st  g  5s 1955 

Staten  Island  Ry  4>^a 1943 

Sunbury  A  Lew  4s 1936 

Superior  Short  L  1st  5s  g_..el930 
Term  Assn  of  St  L  1st  g  4^3-1939 

1st  cons  gold  5s 1944 

Gen  refund  s  f  g  4s 1953 

Tex  AN  O  con  gold  5s 1943 

Texas  A  Okla  lstgu  g  5s 1943 

Texas  A  Pac  1st  gold  5a 2000 

2d  gold  income  5s }2000 

La  Div  B  L  1st  g  5s 1931 

Tol  A  Ohio  Cent  1st  gu  5s.  ..1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Tol  Peo  A  West  4s 1917 

Tol  St  LA  W  prlien  g  3Ms._1925 

50-year  gold  4s 1950 

Tol  W  VAOgu4KsA 1931 

Series  B  4Ms 1933 

Series  C  4s 1942 

Tor  Ham  A  Buff  1st  g  4s... 41946 
Ulster  A  Del  1st  ions  g  5a.. -1928 

1st  refunding  g  4s 1952 

Union  Pacitic  1st  g  4s 1947 

20- vear  conv  4s 1927 

1st  A  ref  tern  >  5s    ff2008 

1st  A  refunding  4s 02008 

10-year  perm  secured  6s__1928 

U  N  J  RR  A  Can  gen  4s 1944 

Utah  A  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandalla  cons  g  4s  Ser  A 1955 

Consol  4s  Series  B 1957 

VeraCruz  A  P  1st  gu  4>i%--_1934 

July  coupon  on 

Verdi  V  I  A  W  1st  g  5s 1926 

Virginia  Mid  Ser  E  5s 1926 

General  5a 1936 

Va  &  So'w'n  l8t  gu  5s 2003 

1st  cons  50-year  5s 1958 


8l3 

fc-S 

at 


I'rlct 
FrUliw 
Oct.  26. 


A  O 
\pr. 

J 

J 

M  N 
J  J 
A  O 
A  O 
M  N 
M  N 
F  A 
D 
M  N 

A 
IW  N 
J  O 
A   O 

J 

J 
A    O 

J 

M  N 
IW  N 
IW    S 

J 

A  6 
IW  N 
A  O 
M  N 
J  J 
J  D 
J  J 
J 
J 
A  O 
M  S 
J  J 
J  J 
J  J 
J  J 
A  O 
J  J 
A  O 
A  O 
J  J 
IW  N 
A  O 
J  J 
J  J 
J  J 
J  J 
A  O 
Oct 
J  J 
J  J 
J  J 
A  O 
J  J 
M  S 
M  N 
J  J 
J  D 
J  J 
F  A 
J     J 


Bid 

69*g 
2  1 
03*4 

77% 
87*4 

12 

98% 

93% 
93% 
86% 
83*4 
85*4 
85*4 

'.10% 

90% 
95*4 
96% 

103% 
99*8 
98% 
98 
99% 
25 
71% 
86% 
86% 
81 

108% 
973.1 
69 
95% 
84% 
5% 
12 
75% 
61 
73% 
67% 
79 
6934 
89% 
97% 


J    D 


J  J 
J  J 
M  S 
A  O 
A  O 
A  O 
M  H 
A  O 
A  O 
F  A 
A  O 
M  S 
J  J 
J  D 
F  A 
A  O 
J  D 
M  S 
J  D 
M  N 
J  J 
J  J 
J  J 
A  O 
A  O 
J  J 
J  J 
IW  N 
J  J 
J  D 
J  J 
M  S 
A  O 
F  A 
J  J 
J  J 
M  S 
J  D 
Mar 
J  J 
J  J 
A  O 
J  D 
J  J 
J  J 
A  O 
J  J 
J  J 
M  S 
J  D 
J  D 
A  O 
J  J 
J  J 
M  S 
M  S 
J  J 
IW   s 

J  J 
J    J 

F    A 

M  N 

J     J 


IW  S 
IW  s 
M  N 
J  J 
A  O 


lit 

71 
25 

Sale 
Sale 

89% 
Sale 

96 

til 

S'.l 

91 
92% 


96i| 


993.1 


29% 

Sale" 

Sale 
821.4 


981.i 
73 
97 
87 


Sale 
63% 

Sale 
70 

72  " 

93% 
100 
89% 


Week's 

Ranne  or 
Last  Sale 


Low 
71 
24 

93*4 

77% 

ss 

41*4 

.ij,„ 

93*4 
91*4 

91% 

90*a 

91% 

'.13 

90% 

91% 

96% 

99 

105 
95% 
981-> 

100 
98 
30 
88% 
86% 
86% 
81 


IHuh 
71 
25 
94% 

7S% 

SS 

42 

92% 

Oct'23 

91*4 

Oct'23 

Oct'23 

June'23 

Sept'23 

90% 

Oct'23 

95% 

Nov'22 

l)ec'22 

Junc'20 

98% 

Feb'23 

June'22 

June'23 

Feb' IS 

87% 

863.J 

81 


94%     9434 


83% 

72% 

96% 

66 

80% 

97 

88 

67% 

5334 

103% 
97% 
84 
88% 
9834 
88% 
88% 
6834 
75% 
74% 
74% 
89 
9034 

104% 
95 


72 
96% 
80% 
106 
9934 
86% 
5534 
56 
35% 
44 
65% 
97% 

"99" 

97% 
84 
93 
97% 
92% 
88*4 
86*4 
94% 
67% 
101% 
93i* 
77% 
99 
82% 

"87% 
96% 
913,i 
96% 
71 34 
90 

"92" 
40 

S5% 
97 
93% 
90 
30 
9534 
73% 
95 
95 
86% 
79% 
94 
50% 
93% 
95% 
99% 
81% 
102% 
90 
99% 
89% 
85 
85 

"26% 
95% 
98% 
97% 
92 
76% 


Sale 
Sale 

99 
Sale 
Sale 
Sale 

89 
Sale 
Sale 

9812 


102 

89 

89 

C9% 
Sale 
Sale 

74% 

92 

106% 

96% 
89% 

Sale" 

81% 

108% 
101% 
Sale 

62 

57 
Sale 
Sale 
Sale 


9934 
99 

Sale 

Sale 

98 

103i< 

891; 

Sale 
Sale 
Sale 
Sale 
941' 
78% 
Sale 


931; 

99 

78 


Sale 
92*8 

"9"S% 

SaTe 
95% 

S'a'le 

96 

67% 
Sale 
Sale 
Sale 
Sale 
103 

92% 
100 

85% 

851: 

sT% 

99 
98% 

94" 

77% 


981;, 
72 
95% 
83 

7% 

8 
75% 
6234 
73% 
70 
79 


Oct'23 
Mar'23 
Oct'23 
Oct'23 
Oct'23 
8 
75% 
63% 
74 
June'23 
79 


69%  June'23 
98       Apr'23 
Oct'23 
Oct'23 
9434 
July' 14 
8334 
7334 


97% 
87% 
94% 
102 
83 
72% 


97%  July'23 


6534 

80% 

97% 

89 

6734 

53% 


66% 

80% 

99 

90 

68% 

55% 


103%  Sept'23 
97%  97% 
82%  July'23 
91  June'23 
9834  Oct'23 
Oct'23 
75% 


I2 
05  t? 

No. 

13 

6 

104 

33 

2 

6 

1 


99 

13 

1 


89 

74% 
6834 
75% 
74 
741.1 
90to 
91 
106 
95% 
88% 
85 
71% 
97 


6834 
76 
75% 
74% 
Sept'23 
91 
106 
95% 
88% 
July'23 

72 
May'23 
8034 
Oct'23 
Oct'23 
86% 
Sept'23 
56*4 
35% 
44% 
66 
Oct'23 
36%  June'23 
98%  Aug'23 


79% 
108 
9934 
86% 
56 
56% 
34 
43% 
65% 
97% 


9834 

83% 

92 

97% 
103 

90 

86 

94% 

6734 
101 

94 

78% 

99 

82% 

80 

91 

95 


9834 
84 
93 
97% 
103 
Sept'23 
87 
95 
68 
101% 
94 
Oct'23 

99 
Oct'23 
Oct'20 
Oct'23 
May' 18 


90% 
51 


92%  92% 
97  Sept'23 
7734  78 
9038  May'23 
33%  Dec'22 
92 

Aug'23 
88  Oct'23 
97  97 

94  Sept'23 
90  90 

30  Oct'23 
95%  96% 
71%  73% 
95%  June'23 
94%  94% 
86%  Nov'22 
79%  80% 
96       Oct'23 

Mar'23 
93% 


70 
92% 
95% 
99% 
81% 
102% 
9U'> 


96 

9934 

82% 

102% 

June'23 


99%  Oct'23 
96%  Apr'23 
85%  85% 
85  May'23 
36  June'23 
30%  Oct'23 
98%  Mar'23 
98%  Sept'23 
97  97 

91%  Sept'23 
76%   Aug'23 


2 

6 

10 

21 


35 

"l5 
21 

152 

48 

19 

13 

163 

223 

"~9 


50 

1 

60 

13 

4 

~"l 
1 
2 
1 

"II 

"l8 


31 

649 

39 

135 


7 

125 

179 

1 

3 

131 

120 

104 

96 

5 


4 
"7 

"15 

""2 

"l 

"l9 
144 

"~2 

"i§ 


102 
49 

117 

114 

IS 


Ranve 

Since 

Jan.  1 


Low  //(j| 

OS'i.1  78 

20%  30 

92*4  98 

76%  82% 

87S4  H2% 

41  49% 

92%  97% 

9334  97% 

91 34  94% 

89»4  93 

84%  93% 

89  61*4 

89%  93 

90%  '.if-. 

91%  94 

93%  99% 


97%  100 
100     100 

"35"     38»i 

"82%    88" 

79  88 

80  80 


9734    98% 
72       72 
95     10U 
83       87 


9 
11 

78 


3% 

8 
72 

60%    68 
71*4    81 
70 
7 '.I 


70 

80% 


69%  75*4 

91  92% 

95%  98% 

87  90 

93%  99% 

"82%  *8"9% 

72  86 


96 
65 
80 
97 


99 
707§ 

867, 
100% 


87*4  92*8 

6734  90 

53%  67 

102%  104 

95%  99*4 

82%  82% 

91  91 

98%  103 

86%  89% 

72*4  78% 

66%  70% 

73%  78 

73%  82% 

74  81% 

90%  90»4 

91  93 

106  109'4 
95%  99% 
88%  93 
84  85 
70%  75»* 

97  99 
78%  83% 

107  108% 
99%  99*4 
84%  87% 
53  68 
62  58 
22»4  36?e 
39  40 
58*4  68 
9334  97*4 
36%  37% 

98  101% 
95%  98% 
77%  85 
90%  92!* 
98  102% 

101  103% 

88  90 

83  88% 
92%  98-4 
66%  69% 

100  102 

90  97 

75%  81 

97  99»« 

81*4  83% 

"9l"  9l" 

"96"  95" 

95%  99 

77  82 

90  90>4 

"§9%  96" 

4012  54 

84  92 
96  98*4 
92%  96 
87%  92 
28%  32 
93%  96% 
68%  76 
95%  95% 
94%  96% 


78% 

94 

66 

88% 

94% 
99% 

80 
102% 

90 

99% 

91 

85% 

85 

34 

30% 

98% 

9S% 

91% 
75% 


82 

96% 

70 

945g 

98% 

100 
88 

105*4 
93% 
99% 
91  >i 
85% 
87 
37% 
45 
98% 
98% 
97% 
93% 
81 


•No  price  Frlda     latest  bid  and  asked  thla  week,  a  Due  Jan.  6  Due  Feb.  0  Due  June,  h  Due  July    *  Due  Aug.    oD  ue  Oct.  pDue  Nov.  Q  Due  Deo.  «  Option  sale. 
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BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Oct.  26. 


3 -a 


IW  N 
IW  N 

F    A 


lrglnian  1st  5a  Series  A 1962 

7abasn  1st  gold  5s. 1939 

2d  gold  53 1939 

1st  lien  50-yr  g  term  4S---1954  J     J 

Det  &  Ch  ext  1st  g  5s 1941  J     J 

Des  Moines  Div  1st  g  4s_  - 1939  J     J 

Om  Div  1st  g  33^s 1941  A  O 

Tol&ChDivg4s 1941  IVI   S 

barren  1st  ref  gu  g  3K  a 2000  F  A 

/ash  Cent  1st  gold  4s 1948  Q  IW 

fO&  W  lstcy  gu4s 1924  F    A 

Fash  Term  1st  gu  33^3 1945  F   A 

1st  40-year  guar  4s 1945  F   A 

PMInW&NW  1st  gu5s.  .1930  F   A 

rest  Maryland  1st  g  4s 1952  A  O 

/est  N  Y  &  Pa  1st  g  5s 1937  J     J 

Gen  gold  4s 1943  A   O 

Western  Pac  1st  Ser  A  5s. ..1946  IW 

B  6s 1946  IW   S 

Feat  Shore  1st  4s  guar 2361  J     J 

Registered 2361  J    J 

Wheeling  &  L  E  1st  g  5s 1926  A  O 

Wheeling  Div  1st  gold  53-1928  J     J 

Exten  &  impt  gold  5s 1930  F   A 

Refunding  43^s  Series  A..  1966  M  S 

RR  1st  consol  4s 1949  M  S 

rilk  &  East  1st  gu  g  5s 1942  J    D 

7111  &  S  F  1st  gold  5s 1938  J   D 

Hnston-Salem  S  B  1st  4s. -I960  J  J 
tia  Cent  50-yr  1st  gen  4s. ..  1949  J  J 
Sup  &  Dul  div  &  term  1st  4s  '36  IW  N 

J  &  Con  East  1st  43^8 1943  J     J 

INDUSTRIALS 
dams  Express  coll  tr  g  48..  1948  IW 

]ax  Rubber  8s 1936  J 

laskaGold  M  deb  6a  A 1925  IW 

Conv  deb  6s  series  B 1926  IW 

m  Agric  Chem  1st  5s 1928  A 

1st  ref  s  f  734s  g— 1941|F 

meri.an  Chain  6s 1933  A 

m  Cot  Oil  debenture  5s..  .1931  IW 

m  Dock  &  Impt  gu  6s 1936  J 

mer  Republics  6s 1937 

mSm&R  1st  30-yr  58  ser  A1947 

6s  B 1947 

mer  Sugar  Refining  6s 1937 

m  Telep  &  Teleg  coll  tr  4s.  1929 

Convertible  4s 1936 

20-year  conv  43^s 1933 

30-year  coll  tr  5s 1946 

7-year  convertible  6s 1925 

m  Wat  Wks  &  Elec  5s 1934 

m  Writ  Paper  s  f  7-6s 1939 

naconda  Copper  6s 1953 

7s 1938 

rmour  &  Co  1st  real  est  43^81939 

tlantaGas  Light  5s 1947 

tlantic Fruit  conv  deb  7s  A.  1934 

Trust  certificates  of  deposit 

do    stamped 

tlantic  Refg  deb  5s 1937  J     J 

aldw  Loco  Works  1st  5s. ..  1940  IW  N 
arnsdall  Corp  s  f  conv  8%A1931J     J 

ell  Telephone  of  Pa  53 1948  J     J 

eth  Steel  1st  ext  s  f  5s 1926  1     J 

1st  &  ref  5s  guar  A 1942  IW  N 

20-yr  p  m  &  imp  s  f  5s 1936  J     J 

6s  A 1948  F   A 

5Hs 1953  F   A 

ooth  Fisheries  deb  s  f  6s. ..1926  A  O 
raden  Cop  M  coll  tr  3  f  63..1931  F   A 

rler  Hill  Steel  1st,  534s 1942  A  O 

'way  &  7th  Av  1st  c  g  53.. 1943  J    D 

rooklyn  City  RR  5s 1941  J     J 

klyn  Edison  inc  gen  53  A..1949  J     J 

General  6s  Series  B 1930  J     J 

General  7s  Series  C 1930  J    J 

General  7s  Series  D 1940  J    D 

klyn  Man  Rap  Tr  sec  (tern)  6s '68  J  J 
klyn  Qu  Co  &  Sub  con  gtd  5s  "41  M  N 

1st  5s 1941  J     J 

rooklyn  Rapid  Tran  g  5s..  1945  A  O 

Trust  certificates 

1st  refund  conv  gold  4s. . .2002  J     J 

3-y r  7  %  secured  notes , 192 1  J     J 

Certificates  of  deposit 

Ctfs  of  deposit  stamped 

klyn  Un  El  1st  g  4-5s 1950  F   A 

Stamped  guar  4-5s 1950  F  A 

klyn  Un  Gas  1st  cons  g  58.1945  IW  N 

7s 1932  IW  N 

1st  lien  &  ref  6s  Series  A..  1947  IW  N 

7s 1929  M  N 

uff  &  Susq  Iron  8  f  5a 1932  J   D 

ush  Terminal  1st  4s 1952  A  O 

Consol  5s 1955  J     J 

Building  5s  guar  tax  ex 1960  A  O 

alG&ECorp5s 1937  M  N 

al  Petroleum  6I2S  (w  1)  ...1933  A  O 

amaguey  Sug  1st  s  f  g  7s 1942  A  O 

anada  SS  Lines  lstcoll  s  f  7s  '42  M  N 

mada  Gen  Elec  Co  6s 1942  F  A 

entDlstTel  1st  30-year  53. 1943  J    D 

ent  Foundry  1st  8  f  63 1931  F   A 

ent  Leather  20-year  g  5s..  1925  A  O 

erro  de  Pasco  Cop  8s 1931  J    J 

a  GL&  Coke  1st  gug  5s.  .1937  J     J 

Qlcago  Rys  1st  5s .1927  F   A 

alcago  Tel  5s 1923  J    D 

bile  Copper  6s  Ser  A 1932  A  O 

Incln  Gas  &  Elec  1st  &  ref  5s  '56  A  O 

534s  Ser  B  due  Jan  1 1961  A  O 

Bio  F  &  I  Co  gen  8  f  5s 1943  F    A 

Dl  Indus  1st  &  coll  5s  gu...  1934  F   A 

ulumbla  G  &  E  1st  53 1927  J     J 

8tamped 1927  J    J 

ol  &  9th  Av  1st  gug  5a 1993  M  S 

olumbus  Gas  1st  gold  5s..  1932  J  J 
Dmmerclal  Cable  1st  g  4s.  .2397  Q    J 

jramonwealth  Power  63 1947  IW  N 

omp  Azu  Bara  734s 1937  J     J 

Dmputing-Tab-Rec  s  f  6s. .1941  J 
ann  Ry  &  L  1st  &  ref  g  4J4s  1951  J 

Stamped  guar  4!4s 1951  ■> 

3ns  Coal  of  Md  1st  &  ref  5s  1950  J 
JnGCoofCh  1st  gug  5s. .  1936 
onsumers  Power...  1952 

orn  Prod  Refg  s  f  g  5s 1931 

l3t25-yrs  f  5s 1934 

rown  Cork  &  Seal  6s 1943 

JbaCaneSugar  conv  7s._.1930  J  J 
Conv  deben  stamped  8%. 1930 -•  J 
Jban  Am  Sugar  1st  coll  83.1931  IW  S 
JmhT&T  1st  &  gen  5a-._ 1937  J  J 
en  Gas  4EL  lst&ref  s  f  g  5s  '51  M  N 

ery  Corp  (D  G)  78 1942  M  S 

etrolt  Edison  1st  coll  tr  5s.  1933  J     J 

lst&ref  5s  Series  A &1940  M  S 

1st  *  ref  6s  Series  B *1940  M  S 


Price 
Friday 
Oct.  26. 


J 
J 
J 
D 
J 
M  N 
IW  N 
IW  N 
F    A 


Ask 
Sale 
Sale 

85i2 

71% 
100% 

79 

66% 

80 


99>2 


90 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

98 

99 

97% 

48% 

601 

52 

9934 

82 

78% 


Sale 

Sale 

9 

6% 
9812 
Sale 
Sale 
67 

Sale" 
Sale 
Sale 
Sale 
Sale 
90 

s'ale" 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Bid 
93i2 
45U 
84s4 
67 
94 
71 
64 
72% 
71 

99" 

78% 

84U 

76% 

5712 

99i2 

76 

7914 

89% 

79is 

7714 

9712 

94 

90 

47 

5812 

50 

99% 

7934 

76 

75 

58% 

8OI4 

90 
5U 
5% 

97i2 

9834 

9234 

66 
10512 

85U 

91% 
102U 
IOOI4 

92% 

89 
102% 

98 
11634 

84% 

52l2 

95% 

97% 

84% 

97% 

20 

19 

17% 

166% 
95 
97% 

98U 

93is 

88 

9534 

88 

76% 

9834 

93 

65 

86I4 

9738 
104 
10534 
108% 

66 

65 

86       

72%    

7238 

59%    

88     Sale 

98% 

83% 

78i4 

78i4 

94 
109% 
103 
108% 

91% 

"84" 

91% 

96% 

96% 

96 

94 
10238 

"87% 

95 
115% 

92 

76% 

99% 

98% 

95% 

96% 

86% 

74% 

96% 

96% 

9234 

70 

88 
100 

98 

78 

79 

85% 

9234 

86 

98 

99 

8734 

87l8 

93% 
105 

92% 

85% 

77 

99% 

96% 
103 


30 
24 
18 

for " 
Sale 
Sale 
9834 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
87% 
Sale 
Sale 
106% 
Sale 
Sale 


Sale 

Sale 

Sale 

109% 

103% 

109% 

93 

81% 
Sale 
Sale 
Sale 
Sale 

963g 
Sale 
Sale 

98% 

90 
Sale 
Sale 

9538 
Sale 
100 
Sale 

97 
Sale 
Sale 

76 

9638 
Sale 

17% 

70% 
Sale 
IOOI4 

99 

80 

80 
Sale 

Sale 

101% 

100 

88% 
Sale 
Sale 
Sale 

93% 
Sale 

78 
Sale 
Sale 
Sale 


Week's 
Range  or 
Last  Sale 


Low  High 
93%  94% 
95%  96% 
8434  85 
71  June'23 
94  Aug'23 
Oct'23 
64% 
Oct'23 
Mar'22 
Oct'23 
Oct'23 
_  Oct'23 
85%  June'23 
80      Aug'23 


71 

64% 

7234 

74% 

78% 

99 

78% 


57% 
99% 
76 
79 

89% 
78% 
77 


58% 

99% 

76 

79% 

89% 

80 

77% 


98%  June'23 
96 
91% 
48% 
5934 
Oct'23 
Oct'23 
Oct'23 
7634 
Sept'23 
May'22 


91% 

48% 

5934 

50 

99% 

79% 

7634 

76 

65 


80 

89 
5% 
5% 

98 

9834 

9234 

66 
105% 

86% 

91 
102% 
100 

92% 

90% 
102% 

9734 
11634 

84 

52% 

95% 

97% 

84 


80% 

90 

Oct'23 

5% 

98 

99% 

9334 

Oct'23 

Dec'22 

86% 

91% 

102% 

101% 

92% 

Oct'23 

103% 

98 
11634 
84% 
56% 
9634 
9834 
85 


No  - 
44 
47 

7 


20 
20 

17% 
96% 

100% 
94% 
97% 
9834 
93% 
86% 
9534 
87% 
80 
99% 
92% 
65 
86 
97% 

104 

106 

108 
6534 
65 
79% 
73 
72% 
60% 
88 
85 
84% 
7734 
78% 
94 

109% 

103% 

109% 
91% 
81 
84 
91% 
96 
96% 
94% 
94 
99 
98% 
90% 
94% 

115 
92% 
76% 
99% 
98% 
95% 
95% 
86% 
74% 
9638 
96 
10 
92% 
69% 
87 

100 
97 
77% 
79 
85% 
94 
85l8 

100 
98 
8734 
87 
93% 

105 
92% 
85% 
76 
99% 
9534 

102% 


20 
20 
17% 
97 
100% 
95 
9734 
99 
94 
88 
97% 
89 
July'23 
9938 
93% 
65 
Oct'23 
97% 
104 
106 
108% 
67% 
July'23 
Nov'22 
Oct'23 
Oct'23 
Oct'23 
89 
89 
85 
78% 
79 
96% 
109% 
103% 
Oct'23 
Oct'23 
Sept'23 
84 
9134 
96% 
96% 
94% 
94% 
10238 
Sept'23 
Oct'23 
96 
117% 
92% 
77 
Oct'23 
99 
95% 
95% 
87% 
75 
96% 
96% 
Sept'23 
Sept'23 
69% 
88 
100 
97 
Sept'23 
Oct'23 
87% 
Aug'23 

86 

Oct'23 

99% 

8734 

87% 

94% 

10634 

Oct'23 

8534 

78 

99% 

96% 

103% 


68 
2 
2 

11 
2 

17 


14 
17 

""l 

3 

38 

9 


2 

121 

61 

161 

152 

"~2 

111 
44 
42 
54 
473 
208 
51 


1 

4 

5 

11 

1 

16 

77 

41 

21 

22 

42 

34 

~~5 
11 
13 

19 

13 

2 

25 

735 


12 
15 
42 
1 
3 
ID 


1 

33 

21 

14 

6 

8 

124 


364 

60 

1 

30 

145 

3 

1 

4 

12 

14 

19 


7 

48 

2 

1 


44 

14 

~5 
2 
17 
60 
37 

31 
3 
6 

40 


Range 
Since 
Jan.  1 


Low  High 

90%  98 

9334  99 

83  92% 

68%  71 

94  96% 

71  73% 

62%  66% 

71%  72% 

"74%  80  " 

97%  99 

76%  80 

85%  85% 

80  87% 

57%  6534 

90%  100 

73%  81 


78 
86 
77 
75 
97 
96 
91% 


83% 

95 

83% 

82 

99 

99 

95% 


45%  62 

57  65% 

49  60 

98  101 

76  81% 

74%  82 

75  80% 


80 
87% 

5 

5 

95 
96 
92 
59 

~85~ 

84% 

99% 
100 

90% 

86 
100 

95 
113% 

82 

52 

52% 

97% 

82 


80% 

99% 

8 

6% 

100% 

10434 

9734 

80% 

90% 
9234 

102% 

104 
93'8 
90% 

103% 

101 

117% 
86 
86% 
9834 

10434 
90 


BONDS 

N.    Y.   STOCK   EXCHANGE 
Week  ending  Oct.  26. 


20 
18 
17% 
94% 

100 
94 
95% 
96% 
9034 
8634 
9534 
87% 
70% 
9734 
91% 
61% 
83 
9438 

100% 

105 

106 
65% 
58 

"55* 
54 
54 

84»4 

84 

78 

78% 

78% 

93% 
107% 
100% 
107% 

91% 

80 

82% 

85 

94% 

96% 

94 

91% 

99 

97 

85% 

94% 
115 

92 

73% 

99% 

96 

9434 

95% 

85% 

74 

95 

9538 

10 

92 

69 

84 

98% 

95% 

76% 

76 

84% 

90 

84% 


8  734 

82 

87% 
105 

91 

8334 

55 

94% 

90«4 
101 


40% 

39% 

44 

9934 
103 
103 

99% 
100 

97% 

93% 
100 

93% 

80 
100% 

98% 

69 

88 

99 
10478 
108% 


7438 


79 

79 

68 

96 

95% 

95% 

85 

8434 
100 
116% 
105% 
117 

91% 

87 

89% 

9334 

98% 

96% 

99 

97% 
103% 
100 

99% 
100% 
150 

9634 

83% 
100% 
103% 

9934 

98% 

89% 

79% 

97% 

97 

20 

92% 

75% 

89% 
101% 
101% 

87% 

83% 

90 

9534 

92% 
100 
101 

95 

94 

98% 
108% 

94% 

90 

99 
100% 

98 
104% 


Sa 


stamped 


Det  United  1st  cons  g  434s_ . 

Diamond  Match  s  f  deb  7  34s 

Distill  Sec  Corp  conv  1st  g  5s 

Trust  certificates  of  deposi 

Dominion  Iron  &  Steel  5s 

Donner  Steel  7a 

du  Pont  (E  I)  Powder  434  s  - 
duPont  de  Nemours  &  Co  734 
Duquesne  Lt  1st  &  coll  6s. . 

Debenture   734s 

East  Cuba  Sug  15-yr  s  1  g  734 
Ed  E!  HI  Bkn  1st  con  g  4s. - 

Ed  Elec  111  1st  cons  g  5s 

Elk  Horn  Coal  conv  6a 

Empire  Gas  &  Fuel  734s 

Equit  Gas  Light  5s 

Federal  Light  &  Trac  6s 

7s 

Fisk  Rubber  1st  s  f  8s 

Ft  Smith  Lt  &  Tr  1st  g  5s. . . 
Frameric  Ind  &  Dev  20-yr  734 

Francisco  Sugar  734s 

Gas  &  El  of  Berg  Co  cons  g  5s 
General  Baking  1st  25-yr  6s. 

Gen  Electric  deb  g  3J4s 

Debenture  5s 

Gen  Refr  1st  3  f  g  6s  Ser  A.- 
Goodrich Co  634s 

Goodyear  Tire  &  Rub  1st  s  f 

10-year  s  f  deb  g  8s e 

Granby  Cons  M  S  &  P  con  6s 

Stamped 

Conv  deben  8s 

Gray  &  Davis  7s 

Great  Falls  Power  1st  s  f  5s. 

Hackensack  Water  4s 

Havana  E  Ry  L  &  P  gen  5s  A 

Havana  Elec  consol  g  5s 

Hershey  Choc  1st  s  f  g  6s.  .. 
Holland-Amer  Line  6s  (flat)  - 

Hudson  Co  Gas  1st  g  5s 

Humble  Oil  &  Refining  534s. 
Illinois  Bell  Telephone  5s  w  1 

Illinois  Steel  deb  434s 

Ind  Nat  G&0  5S 

Indiana  Steel  1st  5s 

Ingersoll  Rand  1st  5s V 

Interboro  Metrop  coll  434s-- 
Certificates  of  deposit 
Guar  Tr  Co  ctfs  16% 
Interboro  Rap  Tran  1st  5s 

Stamped 

10-year  6s 

7s 

Int  Agrlc  Corp  1st  20-yr  53. . 
Inter  Mercan  Marine  s  f  6s. - 

International  Paper  5s 

1st  &  ref  5s  B 

Jurgens  Wks  6s  {flat  price).. 
Kansas  City  Pow  &  Lt  5s.. 

Kan  Gas  &  El  6s 

Kayser  &  Co  73 

Kelly-Springfield  Tire  8s. .. 
Keystone  Telep  Co  1st  5s. .. 

Kings  Co  El  L  &  P  g  5s 

Purchase  money  63 

Convertible  deb  6s 

Kings  County  El  1st  g  to- 
Stamped  guar  4s 

Kings  County  Lighting  5s.  . 

634s 

Kinney  Co  7J4s 

Lackawanna  Steel  53  A 

Lac  Gas  L  of  St  L  ref  &  ext  5s 
Lehigh  C  &  Nav  s  f  434s  A.. 

Lehigh  Valley  Coal  53 

4s 

Lex  Av  &  P  F  1st  gu  g  5a... 
Liggett  &  Myera  Tobac  7s. . 

gg  ' 

Lorillard"  Co  (P)  7s 

Kg  

LouisviUeG  &  El  5s 

Magma  Cop  10-yr  conv  g  7s. 

Manatl  Sugar  7J4s 

Manhat  Ry  (NY)  cons  g  4s 
2d  4s 

Manila  Elec  7s 

Manila  Elec  Ry  &  Lt  s  f  5s.  . 
Market  St  Ry  1st  cons  5s. .. 

5-year  6%  notes. — 

Marland  Oil  3  f  83  with  war'n 
Without  warrant  attached 

734s  Series  B 

do     without  warrants 

Merchants  &  Mfrs  Exch  7s.  . 
Metr  Ed  lst&ref  g  6s  Ser  B. 

Metr  Power  6s 

Mexican  Petroleum  a  f  8s. .. 

Mich  State  Telep  1st  5s 

Midvale  Steel  &  O  conv  s  f  5s 

Certificates  of  deposit 

Milw  Elec  Ry  &  Lt  cons  g  5s 
Refunding  &  exten  4Ks.. 

Gen  5s  A 

1st  5s  B 

Milwaukee  Gas  L  1st  4s 

Montana  Power  1st  53  A 

Montreal  Tram  1st  &  ref  5s. 

Morris  &  Co  1st  s  f  434s 

Mortgage  Bond  4s 

Mu  Fuel  Gas  let  cu  g  5a 

Mut  Un  gtd  bds  ext  5% 

Nassau  Elec  guar  gold  4s — 

National  Acme  734s 

Nat  Enam  &  Stampg  1st  5s. 
Nat  Starch  20-year  deb  5s.  . 

National  Tube  1st  5s 

Newark  Con  Gas  5s 

New  England  Tel  &  Tel  5s.. 
New  Orl  Ry  &  Lt  gen  43^3.. 
N  Y  Air  Brake  1st  conv  6s__ 

N  Y  Dock  50-yr  1st  g  4a 

N  Y  Edison  1st  &  ref  03^3  A. 

NYGEL&Pg5a 

Purchase  money  g  4s 

N  Y  MunicRy  1st  s  f  5s  A.. 

N  Y  Q  El  L&  P  lstg  5s 

N  Y  Rya  1st  R  E&ref  4s... 

Certificates  of  deposit 

30-year  adi  lnc  5s a 

Certificates  of  depoait.. 
N  Y  State  Rys  1st  cons  43^3 

65-^s 

N  Y  Steam  1st  25-yr  6s  Ser  A 

N  Y  Telep  1st  &  gen  a  f  43^3. 

30-year  deben  s  f  6s. . .  Feb 

20-year  refunding  gold  6s. 


943 
942 
936 

'31 
949 
936 

'37 
939 
995 
925 
937 
932 
942 
953 
941 
936 
s'42 
942 
949 
936 
942 
952 
952 
947 

'41 
931 
.'28 
928 
925 
932 
940 
952 
954 
952 
942 
947 
949 
932 
956 
940 
936 
952 
935 
956 


932 
936 
927 


si 

NO. 

J       J 

M  N 

A   O 

J     J 

J     J 

J    D 

IW  N 

J     J 

J     J 

M  S 

J     J 

J     J 

J    D 

IW  N 

IW    S 

M    S 

M   S 

M  S 

IW  s 

J    J 

IW  N 

J    D 

J    D 

F    A 

M  S 

F    A 

J     J 

IW  N 

F    A 

IW  N 

IW  N 

WIN 

F   A 

M  N 

J     J 

M  S 

Price 

Friday 
Oct.  23. 


F    A 

M  N 
MN 
IW  N 
J  J 
J  D 
A  O 
IW  N 
IW  N 
J  J 
A   O 


966  J     J 


932 
932 
932 
941 
947 
947 
947 
952 
952 
942 
931 
935 
937 
997 
925 
949 
949 
954 
954 
936 
950 
934 
954 
933 
933 
993 
944 
951 
944 
951 
952 
932 
942 
990 
2013 
942 
953 
924 
924 
s'31 

9§i 


942 
952 
953 
936 
924 
936 
936 
926 
931 
951 
961 
927 
943 
941 
939 
966 
932 
947 
941 
951 
931 
929 
930 
952 
948 
952 
935 
928 
951 
941 
948 
949 
966 
930 
942 


942 


962 
962 
947 
939 
949 
941 


A  O 
M  S 

IW  N 

A  O 

J  J 

J  J 

J  J 
M  S 

IW  s 

F  A 

IW  N 

J  J 

A  O 

A  O 


A    O 

F  A 
A  O 
F  A 
M  N 
J  D 
A  O 
A  O 
J  D 
IW  N 
IW  s 
M  S 
A  O 
A  O 
A  O 
F    A 


Bid 

104% 
50% 
50% 
78% 
88 
89 

108 

10334 

"99% 

88% 
100% 

95% 

90 

9334 

91% 

98% 
10134 

78is 

90% 
101 

92% 
100% 

80% 
10134 

97% 

97ig 
114% 

99% 

90 

90 

91% 


79% 
80% 
93% 
99% 
81% 
9334 
97% 
93% 
91% 
77% 
9934 
96% 
10% 


J  D 
F  A 
J  D 
IW  N 
F  A 
M  S 

FA 

J  J 
J  D 
J  D 
IW  N 
J  J 
J  J 
J  J 
A  O 
A  O 
M  N 
IW  N 
J  J 
J  D 
1  D 
J  J 
IW  N 
J  D 
J  D 
J  J 
IW  N 


A   O 


M  N 
M  N 

m  n 

M  N 
F  A 
A   O 


1% 
60% 
60i8 
56% 
85% 
61 
79 
84 
83% 
78% 
89% 
921- 

104 

101% 
7134 
97% 

107% 

101% 
71% 
72 
75 
95 

10134 
88 
93% 
90% 
97% 
89 
36% 

116% 
96% 

116% 
9534 
8634 

109 
96% 
57% 

96" 

82% 

90 

95 

116 
98% 

112% 
95 

105 
97% 
94% 

103% 

100 
8538 
85% 
98% 
8834 
93 
81% 
94 
9534 
88% 
78% 


Ask 

Sale" 
53 

Sale 
Sale 
Sale 

Sale" 

Sale 

s'aTe" 

8i)i" 
Sale 

97% 
Sale 

94% 

93% 
Sale 
Sale 

80% 
Sale 
Sale 

94 
101 

81 
Sale 
Sale 
Sale 
Sale 
Sale 

94 

Sa'le" 

91% 
Sale 

80 

82% 

94 
Sale 
Sale 

9434 
Sale 
Sale 
Sale 

Sale 
98% 
1834 
18% 

s"a"le" 
Sale 
Sale 
Sale 
Sale 
Sale 

85 

8334 
Sale 

90 
Sale 
105 
Sale 

98% 
112 

73% 

Sale 
7934 
95% 

Sale 
88% 
94 
91% 
99 

3Y% 
117 

96% 
118% 

96% 
Sale 
Sale 
Sale 
Sale 

5134 
Sale 

8234 
Sale 
Sale 
117% 

99% 
Sale 

97% 
Sale 
Sale 

95 
Sale 
Sale 
Sale 

85% 

99% 

89% 
Sale 
Sale 

94% 
Sale 

8834 
Sale 

93% 
93% 


Week's 
Range  or 
Last  Sale 


Low 

85% 
104% 

50% 

4934 

78 

87 

89% 
107% 
103% 
lOOW  June'23 


High 

86 
105 

51 

52 

78% 

88 

89% 
108 
10334 


99 

88^ 
100 

96% 

90 

9334 

93 

98% 
10134 

80 

90% 
100% 


993 
88' 
1001 
Oct'23 
92 
9334 
Oct'23 
983; 
103% 
Sept'23 
91 
101 


90%  July'23 


100 

80% 
101% 

97% 

97% 
114% 

99% 

93 

92 

91% 

90 


51 

55 

5734 

91 

Sale 

91 

9534 

99% 

97% 

95 



95 

99% 

101% 

991» 

9334 

9434 

933., 

97% 

Sale 

97% 

62 



62 

102% 

102% 

102% 

78 

79 

78 

109% 

Sale 

109% 

9734 

Sale 

97% 

81% 

Sale 

81  U 

79% 



82 

97% 

98% 

97 

30% 

31 

31 

30% 

S;ile 

30% 

134 

2 

2 

L84 

Sale 

1% 

59% 

Sale 

591- 

88% 

9'J34 

88 

93% 

93% 

93% 

9484 

Sale 

93% 

105% 

Sale 

105% 

10434 

Sale 

104% 

79% 
81 
93% 
99 
81% 
9334 
96% 
9334 
91 
79 
9934 
96 
10% 
5% 
138 
60% 
60% 
56% 
85% 
60% 
78=4 
83% 
83% 
78% 
89 
92% 

104 
9834 
72% 
97% 

110 
97% 
71% 
72 
75% 
9534 

10134 
88% 
92% 
91 
99 
83% 
38 

117 
96% 

116% 
96% 
88% 

108% 
96% 
57 
50% 
96 
82% 
88% 
94% 

116% 
99% 

112% 
98 

105 
97% 
95% 

103% 
9934 
85% 
87 
9834 
89 
92% 
81% 
94 
9434 
88% 
78% 
83 
93 
91% 
95% 


Oct'23 
801' 
102 
975, 
9834 
115% 
101 
Oct'23 
June'23 
91% 
90 
987, 
793, 
81 
Oct'23 
99% 
83 
93% 
97% 
94 
91% 
July'23 
100% 
Nov'22 
Oct'23 
Apr'23 
I84 
62 
62 
60 
87% 
61 
79% 
84% 
84 
791 
89% 
93 
104% 
102 
72% 
97% 
110 
Sept'23 
Oct'23 
72% 
June'23 
96 
1017 
89 
92% 
91 
99 
Oct'21 
Oct'23 
117 

96% 
117 
961 
8634 
109 
98 
57 
July'23 
96% 
Oct'23 
93% 
96% 
Oct'23 
100% 
112% 

98 
105 
98 
Oet'23 
104 
100 
85% 
Oct'23 
99 
Sept'23 
93 
82 
94 
9534 
88% 
79 
Apr' 14 

93 

Sept'23 

Feb'23 

Oct'23 

92% 

June'23 

95 

9934 

9334 

97% 

Aug'23 

1021" 

78 
109% 
98 
82 
June  23 
Oct  23 
32% 
32% 

13j 

60 
Oct  23 
93% 

i)4'!i 
10588 
104% 


No. 

43 

8 

11 

46 

14 

18 

1 

97 

123 

"76 
1 
8 

"228 


6 
82 

■44 
13 


1 
34 

7 
79 
61 
90 


1 
13 

1 

7 

~81 
23 
11 
65 

243 
29 

"31 


12 

63 

66 

51 

47 

34 

70 

18 

15 

27 

63 

18 

7 

246 

2 

1 

1 


1 
27 
10 
15 
21 
13 
17 
12 

20 

200 
48 

"16 
1 

8 
7 
8 

12 

7 
30 


35 

22 
18 
25 
7 
18 


1 
60 

12 

3 

33 

35 

9 


71 

5 

21 


10 

204 

28 


Range 
Since 
Jan.  1 


Low 

82 
10478 

47 

47 

76 

84 

8734 
105% 
101 
106% 

94 

86 

99 

96% 

88% 

93 

92 

97 
10134 

70% 

83% 

99% 

91% 

99% 

76% 

99% 

97 

97% 
113% 

99% 

88% 

92 

91% 

85 

97 

78% 

80 

87 

96 

78*4 

92% 

94% 

93% 

88 

79 

99 

"1% 
5 
% 
56% 
57% 
52% 
8438 
55 
74 
81 
81% 
74 
87 
92% 

102% 
9834 
72% 
96% 

108% 
97% 
69% 

e? 

75% 

94 

99% 

87 

8984 

88% 

9784 


High 

8584 

IOJ5I2 

64 

04 

85% 

93 

90 
109% 
104% 
108% 
113% 

91 
103 

99% 

93 

95 

96% 

99% 
108% 

80 

93% 
103»4 

93% 
101 

82% 
103»4 
101 
101*4 
117% 
108 

93 

92 
100 
101 
100 

82 

86% 

94 

99% 

92 

95 

99 

95% 

82% 

80% 
101% 

Yo'% 
9% 

l°s 
72% 
72% 
73% 
94*4 
81% 
90*4 
88% 
88*4 
84% 
91 
96% 

107 

10Q34 
72% 
99% 

113% 

104% 
74 
78 
80% 

101 

102% 
92% 
96 
92% 

100*4 


37       47% 

112  119% 
93       98% 

11178  118% 
93%  97% 
86%    88% 

107     120 
96%  102 
55%    647a 
50%    66 
96%    98*4 
81 34    84% 
91%    96*4 
9478    99 

109  161*4 
98%  107% 

102     169 
9184  1017i 
96     106 
95%    997g 
94%    96% 

101  109% 
99%  10038 
84%  91% 
84  90 
98  99% 
88%  91% 
887g  92% 
81  89% 
92%  94*4 
93  98*4 
86*4  91 
73%    87*4 


91% 

89*4 

95% 

65% 

91 

97 
95 

97 

92% 

95% 

62 
100 

74% 
106% 

95% 

79% 

76 

96 

2*% 

27 
2 
1% 

59 

88 

92 

9034 
103% 
102% 


93% 

95 

95% 

67*4 

95*4 

97% 

95 
101% 

95 
100 

62 
104 

80 
112% 
100 

83% 

82 

99 

38% 

37% 
8 

7% 

G9 

97% 

98 

95% 
108% 
107% 


•No  price  Friday;  latest  bid  and  asked.  aDuoJan.  <J  Due  April,  e  Due  March.  eDueMay.  ffDueJune.    h  Due  July.  tDueAug.  oDueOct.  PDueDec.  soptlonsale 
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W  Mk  en.lillK  OiM 


M  M 

J    J 


Niagara  Kails  Power  1st  5a     193 

Kef  A  M  6  s nl93 

Nlmj  LOU  A  O  1\>»   lat  .">-•<      IBM 

No  Amer  Killson  6a 19  ■  - 

Nor  Ohio  TTM  A  l.lghi  (is. . .  1947 
Nor  States  Power  34  yr&aA  i>.>h 

1st  A  ref  J  .  vear  ('.s  Ser  11. 194] 
Northwest  "u  Hell  1"  1st  7»  1.1941 
North  W  r  la;  M  ^  tijsnnl  19S4 
Ohio  Public  Berrte«7Hi iimu 

7« 1947 

Ontario  Tower  N  K  1st  5s...  1943 

Ontario  Transmission  5s 1948 

Otis  Steel  Ss 

1st  25-vear  9  f  K  7  %s  Ser  B  1947 
Pacific  C.  A  El  non  A  rtJ  >s.  .1942 
Pac  PowAT.t  lst&ref  20-yr  5s  "30 
Pacific  Tel  4  Tel  1st  58 1937 

5s ..1952 

Pan-Amer  P  a  T  1st  10-yr  7a  1930 
Pat  A  Passaic  G  A-  El  cons  5s  1949 
Prop  Gas*  C  1st  cons  a  6a..  1943 

Refunding  gold  5a 1947 

Philadelphia  i.'o8«A 1944 

6%3 1938 

Plerce-Arrow  Ss 1943 

Pierce  OH  s  f  8s ..1931 

Pleasant  Val  Coal  1st  g  s  f  5s  1928 
Pocah  Con  Colliers  1st  8  f  5s.  1957 

Portland  Gen  Elec  1st  5s 1935 

Portland  Hy  1st  &  ref  5s 1930 

Portland  Ky.  Lt  &  P  1st  ref  5s  "42 

68  B 1947 

1st  A  refund  7Hs  Ser  A. ..1946 

Porto  Rlcan  Am  Tob  8s 1931 

Pressed  Steel  (  ar  5s 1933 

Prod  A-  Ref  sf  Ss(wlth  war'nt8)'31 

Without  warrants  attached  — 
Pub  Serv  Corp  of  N  J  gen  5s.  1959 

Punta  Alegre  Sugar  7s. 1937 

Remington  Arms  6s 1937 

Repub  I  &  S  10-30-yr  53  s  f  ..1940 

5Hs 1953 

RobblnsA-  Myers  8  f  7s 1952 

Roch  &  Pitts  Coal  &  Iron  53.1946 
Rogers-Brown  Iron  Co  7s---1942| 

8t  JosRy.  L.H4P53 1937 

8t  Joseph  atk  Yds  1st  g  4^8  1930 
8t  LRock  Mt&  P5s3tmpd.l955 

8t  Louis  Transit  5s 1924 

St  Paul  City  Cable  5s 1937 

Saks  Co  73 1942 

San  Antonio  Pub  Ser  6s 1952 

Sharon  Steel  Hoop  1st  8s  ser  A  "41 

Sheffield  Farms  63^8 1942 

Sierra  &  San  Fran  Power  53.1949 
Sinclair  Cons  OH  15-year  73-1937 

6>$s  B  (w  1) 1938 

Blnclalr  Crude  Oil  53^3 1925 

6a 1926 

Sinclair  Pipe  Line  5s 1942 

South  Porto  Rico  Sugar  7s.  .1941 
South  Bell  Tel  &  T  lstsf  58.1941 

Southern  Colo  Power  6a 1947 

Stand  Gas  &  El  conv  s  f  6s. .1926 

Standard  Milling  1st  5s 1930 

Steel  &  Tube  gen  8  f  7s  ser  C.1951 
Sugar  Estates  (Orienti)  78..1942 
Syracuse  Lighting  1st  g  5s.  .1951 

Light  &  Power  Co  col  tr  a  f  5s  '54 


Tenn  Coal.  Iron  &  RR  gen  5s  '51  J  J 
Tennessee  Cop  1st  conv  6a..  1925  M  N 

Tennessee  Elec  Power  6a 1947 

Third  Ave  1st  ref  4s 1960 

Adjustment  income  5s a  1960 

Third  Ave  Ry  1st  g  5s 1937 

Tide  Water  Oil  6H  a 1931 

Tobacco  Products  a  f  7a 1931 

Toledo  Edison  7s 1941 

Toledo Trac.  L&P63 1925 

Trenton  G  &  El  1st  g  5s 1949 

Undergr  of  London  4Hs 1933 

Income  6s 1948 

Union  Bag  &  Paper  6s 1942 

Union  Elec  Lt  &  P  lat  g  5a . .  1 932 

6s 1933 

Union  Elev  (Chicago)  5a 1945 

Union  Oil  5a. 1931 

6s C1942JF  A 

Union  Tank  Car  equip  7S--.1930F   A 

United  Drug  conv  8a 1941,  J   D 

United  Fuel  Gas  1st  sf  6a... 1936' J  J 
United  Rya  Inv  5s  Pitta  issue  1926  M  N 
United  Rys  St  L  1st  g  4a...  1934 

United  SS  Co  int  rets  6a 1937 

United  Stores  6s 1942 

U  8  Hoffman  Maeh  8a 1 932 

U  S  Realty  &  I  conv  deb  g  5s  1924 
U  8  Rubber  1st  &  ref  5s  ser  A  1947 

10-year  7>$s 1930 

U  S  Smelt  Ref  &  M  conv  63.1926 
U  8  Steel  Corp/coupon  ...dl963 

a JlO-60-yr 5s \ registered  .dl963 
Utah  Light  &  Traction  5s.  ..  1944 

Utah  Power  &  Lt  lst5s 1944 

Utlca  Elec  L  &  Pow  1st  s  f  5s  1950 
Utlca  Gas  &  Elec  ref  5s 1957 


Va-Caro  Chem  1st  15-yr  5a.  .1923 
7s 1947 

12-yearsf  7J^a 1937 

Without  warranta  attached. 
Valron  Coal  &  Coke  lat  g  5s  1949 

VaRy  Pow  1st  &  ref  5a 1934 

Vertlentes  Sugar  7s.. 1942 

Warner  Sugar  7s 1941 

Wash  Wat  Power  8  f  5s 1939 

Westches  Ltg  g  5s  stmpd  gtd  1950 
West  Perm  Power  Ser  A  5s..  1946 

1st  40-year  6s  Series  C 1958 

1st  series  D  7s d946 

5s  E 1963 

Western  Union  coll  tr  cur  53. 1938 
Fund  &  real  estate  g  4^8.1950 

15-year  6^8  g 1936 

Westlnghouse  E  &  M  7s 1931 

Wlckwlre  Spen  Steel  1st  7s.  .1935 
Wilson  &  Co  1st  25-yr  s  f  68.1941 

10-year  conv  s  f  6s 1928 

7±iB 1931 

Winchester  Arms  7Hs 1941 

Young'n  Sheet  &  T  6s  (w  1) . .  1 943 


.4  J* 

sale 

101% 

Bala 

Bala 

90 

Bala 

Sale 


104  105 
89       80% 

100':  Sale 
88  Sale 
73  74 
75     Sale 

94      

88i4    91 

93      

86I2    87 
81         8134 
92%  Sale 

104  Sale 

105  106 

169"    112  " 

102%  Sale 
78'2  Sale 

107      107% 
92 14  Sale 
90%  Sale 
87       8712 

94i2 

90% 

86     Sale 


WttVl 

Kiinst  or 
l.tlsl  Salt 


79% 

85% 

75% 

52 

88% 
102% 

90 

99% 
101% 

84 

92% 

86% 

97     i 

96% 

81 
100% 

94% 

87 

99     ! 

94% 
103 

94U 

92 

83 


82 


100 

100% 

Sale 

Sale 

Sale 

96 
Sale 
Sale 
Sale 

97% 


:  Sale 
:  Sale 

70  " 

95 

99 

Sale 

Sale 

Sale 

93 

Sale 
Sale 
99% 
10234 
102 
Sale 
Sale 
Sale 
Sale 


98% 
95 
10338 
94% 
92 
8334 


80%  Sale 
8834  Sale 

95% 

88%    91% 


83 

66% 

6034 

92 

86 14 

96 

10234 
99% 
95% 
90% 

10138 

104% 
88% 
97% 
90% 

109 

107% 
91% 
95% 
84% 
96% 

103% 
9334 


Sale 
Sale 

93" 

86% 
Sale 
Sale 

96  " 
Sale 
103 
10434 
Sale 
97% 
91% 
110 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


100 
82% 
63W 
68i-> 
92 
85% 
95 

10234 

100 
95% 
90 

101% 

104% 
87% 
96% 
92% 

109% 

107% 
89 
95U 
84l.» 
95% 

103% 
93% 


Oct'23 

1    Oct'23 

i         93 

»        52% 

>        4334 

Oct"23 

j       10234 

107% 

I       106% 

98% 

,  July'23 

Oct'23 

,    Oct'23 

96% 

1        96% 

!        92% 

June'23 

Aug'23 

,    Oct'23 

104 

111 

94% 

9334 

:        58% 

87% 

99 

;       102% 

100 

85% 

:       104% 

9934 

102% 

Sept'23 

80% 

89% 

Sept'23 

90 

Oct'23 

84 

66I4 

Oct'23 

Oct'23 

86% 

96% 

103% 

Oct'23 

Oct'23 

90% 

102% 

104% 

88% 

97% 

92% 

10934 

107% 

91% 

96% 

84% 

96% 

103% 

9334 


11 


77       79% 


98% 

99i4 

92% 

50% 

41% 

90 
101% 
10234 
105% 

97% 

92% 

85 

86% 

95 

95 

88% 

70 

90 

99% 
102% 
109% 

92 

87% 

56% 

86% 

98 
100% 

99 

84 
102% 

98% 
10034 
100 

80 

85% 

95 


9934 

75 

55 

58 

92 

84 

95 
101% 

98% 

93% 

88 
100 
102% 

87 

96 

89 
106 
105% 

89 

94% 

83 

93 
100'a 

93% 


101 
101% 

95 

62 

6234 

9514 
105 
107o8 
107% 

99% 

95 

93% 

89 

99 

9734 

92% 

70 

96 
102% 
105 
113% 

98 

97% 

63% 

93 
101% 
103 
102% 

89% 
109% 
102 
104 
104% 

9134 

92 

95% 

92% 

100% 

98 

94% 

90% 

95% 

87 

99 
106 
100 

97% 

95 
102% 
107% 

89% 
100 

94 
111% 
108% 

98 
102 

88 
105 
106 

99% 


Quotations  of  Sundry  Securities 

All  bond  prices  arc  "and  Interest"  except  where,  marked  "I" 


Standard  Oil  Stocki/Vir 
Anglo-American  OH  new.   £1 

Atlantic  Refining 100 

('referred Inn 

Borne  Borymaer  Co.       -  L00 

Buckeye  Pipe,  liuo  Co    SO 

Ohecebrouga  Mfg  new..  100 

Preferred  new 100 

Continental  Oil  new 26 

Crescent  I'ipe  Una  Co..  60 

Cumberland  l'lne  Line.. 100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com. . .  100 

Preferred   old 100 

Preferred   new 100 

Humble  OH  &  Ref  new..  25 

Illinois  Pipe  Line.. 100 

Imperial  OH 25 

Indiana  Pipe  Line  Co 50 

International  Petroleum,  (t) 

Magnolia  Petroleum 100 

National  Transit  Co..  12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co. .  1 00 

Ohio  Oil  new... 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  &  Gas  new ...  100 
Prairie  Pipe  Line  new  — 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines .  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  25 

Standard  Oil  (Kan) 25 

Standard  OH  (Kentucky)  25 
Standard  OH  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred ..100 

Standard  OH  of  New  York  25 
Standard  OH  (Ohio) 100 

Preferred 100 

Swan&  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 
Atlantic  Lobos  OH it) 

Preferred 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 5 

Mutual  OH 5 

National  Fuel  Gas 100 

Salt  Creek  Producers —  10 
Sapulpa  Refining 5 

Public  Utilities 

Amer  Gas  &  Elec  new...(J) 

Preferred 50 

Deb  6s  2014 M&N 

Amer  Light  &  Trac  com.  100 

Preferred 100 

Amer  Power  &  Lt  com..  100 

Preferred. 100 

Deb  6s  2016 M&S 

Amer  Public  Util  com..  100 

7%  prior  pref 100 

4%  partlc  pref 100 

6%   preferred 100 

BlackstoneValG&Ecom  50 
Carolina  Pow  &  Lt  com.  100 
Cities  Service  Co  com.. .100 

Preferred 100 

Cities  ServlceBankers' Shares 

Colorado  Power  com 100 

Preferred 100 

Com'  w'  th  Pow ,  Ry  &  Lt .  1 00 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref.  .100 
Elec  Bond  &  Share  pref.  100 
Federal  Light  &  Traction(J) 

Preferred 100 

Lehigh  Power  Securities,  (X) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5s,  1951  __J&J 

S  F  g  deb  7s  1935. .M&N 

Nat  Power  &  Lt  com... (I) 

Preferred (t) 

Income  7s  1972 J&J 

Northern  Ohio  Electric. (J) 

Preferred 100 

North  States  Pow  com.  100 

Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  &  El  1st  pref  100 

Power  Securities  com (i) 

Second  preferred ( i) 

Coll  trust  6s  1949.. -J&D 

Incomes  June  1949. _F&A 

Puget  Sound  Pow  &  Lt. .  100 

6%   preferred , — 100 

7%   preferred 100 

Gen  mtge  7J^s  1941. M&N 
Republic  Ry  &  Light...  100 

Preferred 100 

South  Calif  Ediaon  com.  100 

8%   preferreu 100 

Standard  Gag  &  El  (Del)   50 

Preferred 50 

Tennessee  Elec  Power (X) 

Second  preferred (i) 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924. .M&S2 
Amer  Tel&Tel  6s  1924.F&A 
Anaconda  Cop  Min  6s  '29  J&  J 
Anglo-Amer  Oil  7i4a  '25  A&O 
Federal  Sug  Ref  6s  '24 .M&N 

6sl933 M&N 

Hocking  Valley  6s  1924  M&S 
Interboro  R  T  8s  1922. M&S 
K  C  Term  Ry  6s  '23  M&N15 

6)^9  July  1931 J&J 

5%s 1926 

Lehigh  Pow  Sec  6s  '27.F&A 
Sloss-Sheff  S&I  6s  '29.F&A 
U  S  Rubber  7lAa  1930. F&A 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  53.1951 

5s  1952  opt  1932 

5Hs  1951  opt  1931 

4Mb  1952  opt  1932 

4^8  1952  opt  1932 

4?4s  1963  opt  1933 


Mil 
♦14  l.s 
lOO'i 

1 16% 

125 

♦73 

220 

111) 

♦80% 

*lo 

111 

95 

60 
110 
105 
*36i2 
152 
•93 
♦85 
*1434 
130 
»22 

92 
101 
*53' 
*19 
167 

98 
168 

91 
115 

77% 
♦51 
*55 
*38 
*91% 
210 
*31b8 
1165i 
*4034 
272 
117 

24 

87 
107'4 
*49]4 
*22 

*2l 
*6 

*52 

*434 
9% 

84 
*18 

*1 


*39 
*42 

93% 
119 

91 
168 

82% 

91 

25 

67 

45 

55 
*72 

78 
129% 

67% 

12% 

19 

91 

33 

70 

87 
*96 
*66 
*68 
*22% 

18 

81 

91 
101 
*58 
*83% 

88 

*5 

20 

98 

92 

60 

68 

87% 

*2 
*13 

77 

;57 

45 

80 

dloi 

104 

13% 

38 
101% 
114 
*28 
*48 
*14 
*46 

27 

81 

98% 
100'8 
101% 
10134 

97% 
1001s 


99% 

103 
99% 
94% 
96% 

105l4 

100 
100 
102 

99 

97U 

99 


Ask 
MM 

L08 

117 
135 

71 
230 
lift 

37 

17 
ill 

90 

61 
115 
106 

36% 
154 

94 

87 

15 
132 

22% 

95 
102 

54 

21% 
169 

98% 
175 

92 
117 

80 

51>4 

55% 

39 

9214 
225 

32 
11634 

41 14 
278 
121 

30 

90 
108% 

4934 

25 

234 
12 
52% 

534 

9% 
85 
18% 

1% 


40 

43 

94% 
121 

93 
171 

83% 

92 

35 

70 

47 

74 

82 

131% 
67% 
13% 
19' 
94 
34 
71 

97 
68 
70 
23% 
20 
83 
92 
102 
60 
85% 


22 
101 

94 

64 

73 

89 
5 

17 

82 

62 

48 

83 
103 
105% 

1.5% 

39 
102io 
117 

29 

49 

15 

48 

28 

84 

99 
100% 
1013g 
102% 

98% 
100% 


9934 
95% 
97 
105% 

101% 
101% 
103% 
100 
99 
100 


Railroad  Equlpmonti 

Al.lanilc  Coast   Line  6s 

iMiulpniontOHs 

Baltimore  &  Ohio  6s.. 

Equipment  4>iis  &  5s 

Huff  Roch  &  lJltts  equip  6s. 
Canadian  Pacific  4^s  &  6a. 
Central  RR  of  N  J  6s 

Chesapeake  &  Ohio  6a 

Kiiulpmontej-is 

Equipment  5s 

Chicago  Hurl  &  Qulncy  6s.. 
Chicago  &  Eastern  111  5Hs. 
Chicago  &  North  West  4^8 

Equipment  6s 

Equipment  6H  s 

Chic  R  I&Pac4J^8&5s... 

Equipment  6a 

Colorado  &  Southern  6s 

Delaware  &  H  udaon  6s 

Erie  4J^s  &  5s.- 

Equipment  6s 

Great  Northern  6s 

Equipment  6a 

Hocking  Valley  6s 

Equipment  5a 

Illinois  Central  4^8  &  5a... 

Equlpment  6s. 

Equipment  7s  &  6Ms 

Kanawha  &  Michigan  6s... 

Equipment  4J^8 

Kansas  City  Southern  5^9- 
Louisville  &  Nashville  6s — 

Equipment  6J^b 

Michigan  Central  5s  &  6a.. 
Minn  St  P  &  S  S  M  43^8  &  58 

Equipment  6}^a  &  7a.. 
Miasourl  Kansas  &  Texas  6s 
Missouri  Pacific  6s  &  6)^8.. 
Mobile  &  Ohio  4Ha  &  5b... 
New  York  Central  4^8  &  5a 

Equipment  6a 

Equipment  78 

Norfolk  &  Western  4Ha 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s 

Pennsylvania  RR  eq  5s  &  6s 
Pitts  &  Lake  Erie  6^8 

Equipment  63 

Reading  Co4J4s&5s 

St  Louis  &  San  Francisco  5s. 
Seaboard  Air  Line  4Ha  &  5a 
Southern  Pacific  Co  4J^s_. 

Equipment  7a 

Southern  Ry  4J4s  &  5s 

Equipment  6s 

Toledo  &  Ohio  Central  6s. .  . 

Union  Pacific  7s 

Tobacco  Stocks 
American  Cigar  common  100 

Preferred 100 

Amer  Machine  &  Fdry.-lOO 
Britlsh-AmerTobacord.  £1 

Bearer £1 

Helme  (Geo  W)  Co,  new  25 

Preferred 100 

Imperial  Tob  of  G  B  &  Irel'd 
Int  Cigar  Machinery  — 100 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes.  .100 

Preferred 100 

Mengel  Co 100 

Porto  Rican-Amer  Tob. .  100 

Scrip 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks  (Cleveland) 
Firestone  Tire  &  Rub  com  10 

6%  preferred 100 

7%  preferred 100 

General  Tire  &  Rub  com  50 

Prefen-ed 100 

Goodyear  Tire  &  R  com  .100 
Goody'r  T&R  of  Can  pf .  100 
Mason  Tire  &  Rub  com.  (J) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Seiberling  Tire  &  Rubber(t) 

Preferred 100 

Swinehart  Tire  &  R  com .  1 00 

Preferred 100 

Sugar  Stocks 

Caracas  Sugar '...  50 

Cent  Agulrre  Sugar  com.  20 

Fajardo  Sugar 100 

Federal  Sugar  Ref  com ..100 

Preferred 100 

Godchaux  Sugar.  Inc (t) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com._(t) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining.  100 

New  Niquero  Sugar 

Santa  Cecilia  Sug  Corp  pf  100 
Savannah   Sugar  com — (1) 

Preferred 100 

Sugar  Estates  Oriente  pref. . 
West  India  Sug  Fin  com.  100 

Preferred. 100 

Industrial  5. Miscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (J) 

Preferred 50 

Borden  Company  com..  100 

Preferred. 100 

Celluloid  Company 100 

Preferred ..100 

Childs  Company  com 100 

Preferred 100 

Hercules  Powder.. 100 

Preferred 100 

International  Salt 100 

International  Sliver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com.  100 

Preferred 100 

Singer   Manufacturing..  100 


PctCi. 
5.6ft 
ft.ftO 
ft. 80 
ft.  60 
ft.ftO 
5.55 
6.60 
5.75 
5.60 
6.55 
5.65 
6.25 
5.45 
5.65 
5.55 
6.80 
5.87 
5.75 
5.60 
6.25 
6.40 
5.65 
5.65 
5.75 
5.65 
5.45 
5.65 
5.50 
5.85 
5.65 
565 
5.65 
5.55 
5.50 
5.75 
5.85 


Batii 
5.35 
530 
5.40 
530 
5.3C 
525 
530 
5.45 
5.30 
5.30 
5.30 
5.50 
5.26 
5.35 
6.30 
6.40 
5.50 
5.40 
5.40 
5.80 
6.00 
5.40 
6.40 
5.40 
5.40 
5.20 
5.35 
5.30 
5.45 
5.25 
5.35 
5.35 
5.30 
5.26 
5.40 
5.45 


6.OO1  5.50 

6.10 

5.60 

5.55 

5.30 

5.65 

5.35 

5.70 

5.40 

5.55 

5.35 

5.35 

5.10 

5.55 

5.30 

5.60 

5.35 

5.60 

5.25 

5.50 

5.30 

5.80 

5.40 

5.35 

5.15 

5.75 

5.50 

5.90 

5.50 

5.35 

5.10 

5.55 

5.30 

5.65 

5.25 

5.85 

5.50 

5.85 

5.50 

5.45 

5.25 

177 

80 

83 

88 

135 

*23% 

24 

*23l* 

24 

*50 

52 

110 

113 

*16 

17 

57 

62 

80 

90 

133 

136 

97 

100 

20 

23 

70 

73 

65 

80 

76 

80 

91 

93 

104 

108 

100 

---- 

*62 

63 

87 

89 

87 

90 

150 

155 

95 

98 

8% 

9 

70 

77 

*li4 

3 

1ft 

17 

56 

62 

88 

91 

ft 

8 

30 

*5% 

8>2 

3ft 

45 

21 

40 

50 

*10 

12 

*79 

81 

95 

97 

60 

65 

90 

105 

*7 

10 

50 

65 

*85 

88 

*25 

30 

74 

77 

90 

110 

86 

88 

95 

100 

5 

12 

*50 

55 

76 

79 

85 

90 

20 


30 


58 

59 

75 

78 

97 

100 

*18 

20 

*56 

62 

117 

119 

100 

103 

85 

90 

105 

111 

157 

160 

109 

113 

104 

108 

103 

105 

83 

84% 

102 

105 

*75 

77 

135 

150 

120 

130 

98 

100 

118 

120 

•No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.  d  Due  Apr.  cDueMar    e  Due 
May.  0  Due  June,  ft  Due  July.    *  Due  Aug.  0  Due  Oct.  p  Due  Deo .«  Option  sale . 


•  Per  share,  t  No  par  value.  6  Baala.  d  Purchaser  also  pays  accrued  dividend . 
t  New  stock.  /Flat  price.  JfcLastsale.  n  Nominal,  x  Ex-dividend,  v  Ex-right«. 
*  Ex  stock  dividend.    1  Sale  price,     v  Canadian  quotation. 


ausiuiN  siuuft  tAUHANUt— mock  Kecord 


Bunus 
See  Next  Page 


1875 


BIOH   AND  LOW   SALE  PRICE— PER   SHARE,   NOT  PER   CENT. 


>aturday,   i    Monday, 
Oct.  22. 


Oct. 

20. 

46 

146 

75lft 

76 

96 

96 

15>2  H5i2 

98 

98 

in 

10 

10 

10 

15 

15 

20 

20 

24" 

24 

S8 

23 

23" 

60 

56 

56 

34 

34 

361* 

3812 

2712 

1H2 
err 

12 

65 


83 

68 


*2         2l4 
13       13 
23l8  123l2 
74       74i2 
78l2    79 

15      

10  12 
05  106 
.15  .15 
2H4  2H2 
*2l2  3 
»6«4  7 
39  41 
57  157 
*3%  4 
*9l->  11 
*6l4      6I2 


146 

76 

*96 

*115l2 

*98 

10 
*10 

14 

20 

"23" 
*138 
23 
60 


*36i2 
•25 

10% 
*67 

*65" 
27 


146 
76l2 


9812 

10% 

12 

15 

20 

20 

23 

23  " 

60 
56 

38% 
2712 
1H2 


67 
27 


Tuesday, 
Oct.  23. 


16 

54 
34 
10 
58 

.40 
*112 

7 
10 
79 


16 

55 
35 
12 
60 

.40 

4 

7 
10 
80 


68I4  68U 
155  160 
5 
19  1912 
80  8234 
258  234l 
*2  3i2' 
15  116  I 
18  18l2' 
8634  8634 
15  15% 
x2      I 


*2 

1234 

12318 
7412 

*78l2 
*zl5 
*10 
105 
*.10 
2H4 
2i2 
634 
3934 
156 
*3i2 
10 
6I2 
*1534 
54 
*^34 
*10 
56 
*.50 
*H2 
6l2 
*10l4 
*79 
68 
158 

"l834 

*z80% 

212 

338 

11434 

*18 
86l2 
*zl5 

*x2 


146 

76 

96 

*116 

*98 

IOI2 
*10 
14 
*__ 

*17~ 
23 

*138 

*22 

60 

~35% 
*35% 
*25 

11 

67 

"67" 


146% 
76l2 
96 


10>2 

12 

14 

20 

20 

23 

23  " 
60 
56 
35% 

~27% 

1U8 
67 

83 
67 


Wednesday. ,    Thursday, 
Oct.  24.  Oct.  25. 


146 
75l2 
*94 
*116 
98l2 
10 
*10 
14 
* 

*17% 

23 

*138 

*22 

*60 


146 

76l4 


98l2 

10t2 

12 

14 

20 

20 

23 

23" 


2U 

13 

12312 

75 

79 

"12" 
105 

.17 
2134 

2l2 

7 

40 

156% 

4 
10 

6I2 

16 
54 
35 
12 

58 
.75 
4 


80 

68 

158 

5 
1834 
8234 

2% 

4 
115 
I8I4 
87 
155S 


2 
12l2 
12314 
75 

*78l2 
*I15 
*10 
*105 
*.10 
22 
*212 
6% 
39 
15534 
*3i2 
*9i2 
*6i4 

*15% 
*54 

37 
*10 

56 

*.50 

*H2 

6% 
*10% 

79 

68 
157 

*4 
*1834 
*80i2 
2l2 

*334 

112% 

18 

86 

*15 

*2 


36 
*25 
1118 


65 


36 

27l2 
lli8 

82 
65 


2 

12i2 

123% 

77 
79 

"l2  " 

106 

.17 
23 

3 

634 
39 
156 

4 
10 

7'2 

16 
55 
37 

12 
56 
.75 

4 
6% 

79"" 

68 

158 

5 

19i2 

8234 
234 
4l2 
114 

18 

8634 

15% 


0134  101% 

43l2  44 

...  10 

34l2  34l2 

26  26 

2434  25 

16  16i8 
9  9    I 

17  —  - 
17>2  1734 


29 

32i2 

35 


30 

32i2 

37 


IOH4 
44 

"§4% 

2534 

24% 

16 

*9 

19 

1712 
*29 
*3212 

35 


10H2 
44 
10 
35 
2534 
2534 
I6I4 
10 
19 
17% 
2934 
33 
35 


*.30       .55      *.30       .55 


•.10       .20      *.10 


.20 


1% 

9 

15 
18 


1>2 

9    I 
1512    *15 
18l2      18 


101% 
43i2 

"34% 
25i2 
24i4 
16 
*9 

*17% 

17% 
2834 
32i4 
35 


10134 
43W 
10 
34l2 
25l2 
2434 
16 
10 

17% 

29 

32U 

35 


*.30       .55 


*.20       .20 


314      314 


*112         134 
8l2       834 

15  15l2 

17%  18 

3  3 


*1% 
1234 

123% 
75 

*78l2 
"lib 

*10 
'105 
*.10 
22l2 
*2% 
*634 
40 

15534 
*312 
*9% 
•6% 

*15% 

54 

35 
*10 

56 

*.50 

*ll2 

*6u 
*10U 

79 

68 
*158 

*434 

18l2 

81 

234 

4 

111% 

♦17% 

86 
*15% 

*2 


145 
*75% 

94 
116 

97 

10 

10 

14 

*17% 

21 
'139 

2H2 
*60 
*51 
*35l4 

35 
*25 
*10% 

67 


146l2 

94"" 
116 
98 
10% 
10 
14 
20 


Friday, 
'Oct.  26. 


22 

22% 

55  " 
3512 
35U 
2712 

1138 

67 


7512 

"i6^8 


76i4 


10% 


20 

60 


35 

"11% 


2034 
60 


35 

"l~l% 


Sales 
for 
the 

Week . 


Shares. 

164 

374 

14 

25 

97 

517 

45 

358 

220 


82 

64l2     65 
29 


214 

1234' 

12334' 

76    I 

79 

"lY" 

106    I 

.17, 

2234' 

3  I 
7 

40    I 
15534 

4  , 
10 

7l2 

16 

54 
35 
12 
56 

.75 

4 

6% 
10% 
79 
68I4 
160 

514 
1834 
81 

2% 

4 
112 
18 
86U 
15% 


*1% 
*1234 
123l2 

75 

*78i2 

*Z15 

*10 

*105 

♦'10 

22 

*21o 

♦684 

38 
15512 

*3% 
9i2 
6 


2 

1312 

12334 

75 

79 


2  2 

1234     13 

123U  12334 

75        75 


12 
106 

.17 
22l2 

3 

7 

40 

15534 

4 

912 

6    I 


22l2     22l2 

"*634    "7 

38       39 

155l2  156i4 


*15%  16 

54  54 

*34l2  36 

*10  12 

*55l2  58 

*50  .75 


*H2 

10 
79 

68 


4 

634 
10U 
79 

68U 


158      15S 
5  5 


54        54 


7834     79 

158"  158 
1  4l2  5 
18i2    19 

""2%    "2% 

3  3 

113      114 


IOH4 
43 

"34U 

*25i" 
241-4 
15% 
*9 

•17% 
1714 

*2834 

*31% 

*35 


10134 
4312 
10 
35 
26 
24% 
16 
10 

17% 

29l2 
32  U 
37 


I8I2     18i2 

*81        8234' 

2%  2%| 

*2  4% 

112      112 

*17%     1734' 

x85        8512      85        8534 

1534     1534       15        15U 

2  2 

.50       .50 

101%  10134!  101%  101% 
*43        43l2' 


10 

34  34U 

25%  25% 

2334  2414 

16i8  16i8 

*9  10 

*17% 

17%  17% 

2834  2834 

32  32 

*34  37 


34 
26 
23 


34% 

26 

24 


15%     16 
8%      81; 


28%     28% 
"34"     "34" 


I 
.30       .55         .30       .30      *.25       .50 

I 


.10 


.20      *10       .20      *.12 


.20 


25  25 

•2%  234 

5U  514 

1  H4 

*1%  2 

2934  30% 

*.25  .50 

0034  101% 

93  93 


19 

*2l4 
♦.85 
*1% 
*1'4 


20 

2% 

1% 

2 

2 


1  1 

2  2 
1%  1% 

37  38 

16%  17 

*2%  3 

37  44 

73%  80 

*5%  5% 

1%  1% 

...  .80 

15  15 


•x3 
13% 
21 
31% 

.50 
•.25 
•1% 

1% 

.25 
*.80 
•2% 
•.95 
*.50 
•.75 
•.30 

6% 


14 

21% 

33 
.50 
.85 
Ml 
1% 
.25 
.85 
3 
1 

.65 
1% 
.40 
61 


1% 
S% 
►15 


1% 

8% 

15% 


17%     18 


1% 

8% 
15 

17 


*3 


3U 


1%         1%  1% 

8%        8  8 

15    ,   *14%  15% 

1734      17%  17% 


23% 

2334 

2234 

2U 

2% 

2% 

5 

5 

434 

1 

1'4 

.75 

*1% 

134 

1% 

"29% 

30% 

*29io 

*.25 

.50 

*.25 

.02 

102 

101 

'92 

93 

*92 

16 

17 

16% 

2% 

2% 

234 

*.85 

1 

.75 

*1% 

2 

1 

*1% 

2 

*1% 

*1% 

1% 

1% 

1U 

H4 

1% 

2 

2 

184 

*1% 

2 

1% 

36 

36 

31% 

16 

16% 

16 

*2% 

3 

*214 

2314 

2% 

5 

.75 

1'4 
30% 

.50 
102 
93 
17 

234 

.75 

1% 

2 

1% 

1U 

2 

1% 
33% 
17% 


23 

*2% 
4% 
.80 
*1 
29% 
*.25 
101% 
*92 
*1534 
*2% 
*.85 
1% 
1% 
2 

1'4 

134 

1% 

3134 

15% 


25 
2% 
434 
.80 
1% 

29% 

.50 

102% 

93 

16% 
284 
1 

1% 
1% 
2 

1% 
1S4 
1% 

32l4 

1534 


*37 

'i7334 
5% 
1% 

K 

"I5" 


44  39        39 

80    I     7334    7334 


5% 


!■« 


*5% 
134 


»>>4 
134 

80  *..  .80 

15    I    *14%     15%! 


*37  44 

*73%  80 
*5%       534 
1%       2 


14%     14% 


*3 

13% 
19% 
29% 

.50 
*.25 
*1% 
*1% 

.20 

OS/ 
^  .  16 

.90 
.50 
*60 
.25 
6% 


3% 

13% 

19% 

31 

.50 

.85 

1^4 

1% 

.30 

.85 

234 

.90 

.50 

1 

.30 
6% 


3 
13 

19% 

29% 

*.42 

*.75 

*1% 

1% 

.20 

.75 

2% 

.90 

.45 

1 

.25 
5 


3 
13 
19% 
29%' 
.50 
.85' 
1*4' 
1% 
.20 
.75 
234 
.95 
.50 
1  I 
.25 
6    I 


*3 
13 
19 

28% 
*.42 
*.25 
*1% 

*n4 

.25 

""2% 
*.79 
*.45 
*.20 
20 
*5 


13 

19% 

29% 

.50 

.85 

134 

1% 

.25 
.80 
2% 
.80 
.48 
.25 
.20 
6 


120 


331 
97 
26 
26 

225 


353 
23 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Do     pref 100 

Do     1st  pref 100 

Do    2d  pref 100 

Boston  &  Maine 100 

Do     pref 100 

Do  Series  A  1st  pref.. .100 
Do  Series  B  1st  pref...  100 
Do  Series  C  1st  pref...  100 
Do     Series  D  1st  pref.. .100 

Boston  &  Providence 100 

East  Mass  Street  Ry  Co..  100 

Do     1st  pref 100 

Do     prefB 100 

Do    adjustment 100 

East  Mass  St  Ry  (tr  ctfs)..100 

Maine  Central 100 

N  Y  N  H  A  Hartford 100 

Northern  New  Hampshire.  100 


Range  since  Jan.  1  1923. 


I  Norwich  <fc  Worcester  pref. 100 

72|  Old  Colony 100 

140  Rutland  pref 100 

Vermont  <fe  Massachusetts.  100 


210 

234 

2,322 

184 


15 

1,000 

1,595 

50 

278 

3051 

746 


67; 
20 

20 
145 
110 


U2 
21) 


82 

48 
177 
185 

40 
795 
272 
7 
1,053 
525 
335 
100 
385 

35 
2 

200 

593 
105 

2,563 

177 

2,281 

1,391 

155 

1 

2,506 

175 

45 

52 


5U 


420 

360 

50 

4,318 


3 '-8       1,875 


1,947 

1.920 

1.610 

515 

560 

100 

""§81 

30 

757 

175 

30 

773 

285 

460 

240 

755 

102 

431 

1,135 


Miscellaneous 

Amer  Pneumatic  Service..  25 

Do    pref 60 

Amer  Telephone  &  Teleg-.100 

Amoskeag  Mfg No  par 

Do    pref No  par 

Art  Metal  Construe,  Inc 10 

Atlas  Tack  Corp No  par 

Boston  Cons  Gas  Co.  pref.  100 
Boston  Mex  Pet  Trus..Wu  par 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines,  Inc 25 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Galveston-Houston  Elec.100 
Gardner  Motor No  par 

Greenfield  Tap  &  Die 25 

Hood  Rubber No  par 

Internat  Cement  Corp.iVo  par 
Internat  Cotton  Mills 50 

Do    pref 100 

International  Products.ATo  par 

Do    pref 100 

Llbby,  McNeill  ALibby...   10 

Loew's  Theatres 25 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler   Linotype 100 

Mexican  Investment,  Inc..  10 
Mississippi  River  Power 100 

Do    stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp  tr  ctfs 
New  England  Telephone. .100 

Orpheum  Circuit,  Inc 1 

Pacific  Mills 

Reece  Button  Hole 10 

Reece  Folding  Machine 10 

Simms  Magneto 5 

Swift  4  Co 100 

Torrlngton 25 

Union  Twist  Drill. 5 

United  Shoe  Mach  Corp...  25 
Do    pref. 25 

Ventura  Consol  Oil  Fields.  5 
Waldorf  Sys.Inc.new  shiVo  par 
Walth  Watch  CI  B  com.iVo  par 

Preferred  trust  ctfs 100 

Walworth  Manufacturing.  20 

Warren  Bros 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wick  wire  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Calumet  &  Hecla. 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

Hardy  Coal  Co 1 

Helvetia 25 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper... 25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Dom.  Copper 


445 


200 
325 
400 
603 
525 

""166 
1,330 
1,652 

100 
1,075 

560 
2,850 

530 
3,911 

185 


New  River  Company 100 

Do     pref 100 

Nlplssing  Mines 5 

North  Butte 15 

Ojibway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Park  City  Mining  &  Smelt.     5 
Pd  Crk  Pocahontas  Co. No  par 

Qulncy 25 

St  Mary's  Mineral  Land 25 

Shannon 10 

South  Lake. 25 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity  Copper  Corp 5 

Tuolumne  Copper. 10 

Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria.. 25 

Winona 25 

Wolverine 25 


Lowest 


10 
9 
14 
20 
22 
21 
135 
18 
60 
52 
34 


Highest 


143  Apr  3 
75  June  29 
91%  Aug  9 
llli8Aug  2 
97  Sept  24 
Oct  17 
Oct  17 
Oct  22 
Oct  20 
Sept  24 
Oct  25 
July  21 
Feb  15 
Oct  2 
Oct  18 
Oct  3 
34%  Feb  15 
25%Sept27 
934July  5 
65    Sept    8 

80  June  12 
64%  Oct  25 
21%  Aug  25 
72      Oct    3 


1    Sept  19 

12%  Oct  23 

119    June  29 

67%  Oct    9 

72      Oct    9 

Mar    1 

July    2 

Oct  17 

Jan  18 

July    5 

2%  Oot 

6%  Oct  23 

38      Oct  25 

155%  Oct  25 

3%June  30 

5  July    9 

6  Oct  25 


15 
10 
104 
.10 
19 


15    Sept  21 

53%  OH  11 

32    July    2 

10    Sept  14 

50    May  31 

.40    Oct  20 

4%June  20 

5%  Oct    1 

8%June  27 

78%May  22 

65    July    7 

147   June  19 

4%  Oct  26 

18%Sept20 

80      Jan  16 

2'8   Oct  25 

2       OH    9 

111%  Oct  24 

1634July  12 

85      Oct  25 

15    June  26 

2      Jan  11 

.50      Oct  25 


151    June  14 

84      Jan    5 

100    Mar    6 

125   June  12 

106    Mar    5 

20%  Mar    2 

27     Feb  13 

32%  Mar    1 

48     Feb    6 

42  Mar  22 
59     Feb    7 

160%  Jan  25 
35  Mar  22 
72  Jan  16 
65  Mar  19 
46  Mar  22 
45    Mar  21 

43  Jan  2 
22%  Jan  30 
84     Feb   3 

100  Jan  3 
81  Feb  14 
38%  Feb  20 
98     Jan  11 


3%  Jan   9 

20     Jan  10 

12584  Mar  14 

112      Jan    5 

88      Jan    5 

1,%  Mar  14 

20%  Feb  14 

108%  Feb  24 

.30     Jan  25 

27    Mar  19 

4      Jan    2 

14%  Mar    5 

127%Mar22 

172      Jan    3 

10%  Jan    2 

29%  Feb    5 

15%  Mar   3 

24     Feb  10 

63%  Mar  13 

44    Mar  19 

22     Feb  19 

79%  Jan  10 

3    Mar  20 

8    Mar  15 

8%  Aug  20 

11      Apr  26 

87%  Jan    2 

73      Jan  25 

179     Jan   6 

14«4  Feb  19 

28%  Jan  31 

84     Feb  14 

8»4  Feb  13 

4%  Sept  13 

122     Jan    3 

21%  Apr  26 

190      Jan    2 

18    Mar  14 

3%  Mar  15 

2     Feb  20 


98%June  26 

109%  Jan   6 

42    July  31 

50    Mar    9 

7%  Jan  19 

11    Mar    7 

33U  Oct  15 

553|  Mar    8 

24%June 14 

28%  Jan  11 

1934  Aug  23 

30      Jan    2 

1538Septl7 

e22i8Marl9 

6      Feb  15 

13    Mar  17 

15%  Mar    6 

29%  Mar  19 

III4  Jan    5 

17%  Q;t22 

25%  Jan  31 

34%  Mar  14 

31    July  12 

39%  Mar  14 

33    July  10 

42     Mar  15 

5      Oct  18 

12%  Feb  21 

.25      Feb  16 

1     Feb  28 

54    July    5 

87    Mar    1 

.10    July    5 

.50    Mar    2 

15     Aug    9 

34    Mar    1 

.70    July    3 

4%  Mar    5 

7%  Jan    6 

14%  Mar    2 

15    Sept  19 

19     Feb  19 

17      Ojc25 

49    June  15 

2%  Oct    4 

9%  Feb  13 

7     Jan  18 

15    Mar    1 

2234  Oct  25 

4634Mar    1 

2'4June  28 

5     Feb  23 

4%  Oct  26 

11%  Mar    1 

.30    May  22 

2%  Mar    5 

lUSept  13 

4    Mar   5 

24»4  Mar  28 

33%June    7 

.10    Sept  17 

1%  Feb  20 

97    July    2 

115%  Apr    7 

91      Oct    8 

100%  Mar  28 

16      Oct  24 

33'4Mar    3 

2    July  17 

3%  Jan    2 

.60    Sept    4 

2^Mar    5 

1      Oct  25 

5%  Mar    1 

1%  Jan  29 

3%  Mar    1 

l%June 15 

2%  Mar  27 

1      Oct  15 

4i4Mar    3 

1%  Oct  19 

7     Feb  10 

.90    July    3 

4    Marl? 

31%  Oct  25 

71     Mar    2 

15%   Oct  26 

24%  Mar    2 

2%  Aug  20 

4'4  Apr    4 

35     Apr  18 

7334  Oct  23 

434  July    5 

1%  Oct    8 

.70    July    2 

14%  0:t26 

24>4July  18 

2>4  Aug  13 

1234May  22 

19      Oct  26 

28%  Oct  26 

.35    Sept    6 

.10    June    4 

H4  July  18 

.90    July  30 

C)'t24 

Oct  25 

Oct  25 

Oct  24 

Sept  24 

Aug  30 

Oct  26 

July    3 


.20 
.75 

2% 
.90 
.38 
.60 
.20 

5 


40  Apr  27 
84  Mar  16 
6*4  Feb  20 


1234  Mar 
2%  Mar 

32%  Mar 

46     Mar 
4    Mar 

16%  Mar  23 

50    Mar    2 

53%  Mar  1 
l%Mar  5 
1  Aug  8 
3%Mar  3 
3>4  Feb  23 
1%  Feb  15 
1%  Aug  18 
6  Apr  13 
3  Mar  5 
1%  Feb  27 
2%  Feb  28 
l»4Mar    5 

13    Mar    1 


PER   SHARE 
Range  (or  Previou 
Year  1922. 


Lowest 


130%    Jan 

73%   Feb 

94%  Mar 

116    June 

101%  Nov 

14       Jan 


20 
22 
36 
30 
40 
125 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


18     July 


66 
51 


Aug 

July 


Highest 


28  July 

29  July 
27%  Jan 
12%  Jan 
69       Jan 

58  Jan 

57  Jan 

15  Jan 

78  Jan 


2% 
13 

114% 
104 
80 
14 
13 
104»4 
.10 
15«4 
3 
7 
38% 
156 
3 
28 
9 

17 

43 

26 

20 

60 
1% 
6% 
1% 
8 

63 

62 
130 

11 

13 

72% 
684 

.22 
109 

13 
115'4 

12% 
1% 

.50 


Dec 
Feb 

Jan 

Jan 
Nov 
Nov 

Jan 
Aug 
Sept 

Jan 

Jan 
Dec 

Jan 
Mar 
Mar 

Dec 
Nov 

Dec 
Mar 
Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov 


152     May 

89%  Sept 

105     Sept 

126     Sept 

109     Sept 

31%  May 

37      Apr 

44%   Apr 

62     May 

54  May 
77%  May 

163  July 
26%  July 
77  July 
60  Not 
47  Aug 
47      Aug 

55  Oct 
34%  May 
96     July 

103»4  Dec 
98%  May 

52%  June 

100       Aug 


4%  Jan 
20%  Aug 

128%  Aug 

121  Deo 
91  Aug 
20%  May 
22     May 

107  Deo 
50  May 
30%  Deo 
6  Apr 
14%  Feb 
89%    Oci 

185  Sept 
13  May 
39  Aug 
16%   Apr 

27%  Feb 
54%  Dec 
38%  May 
32  Jan 
85      Deo 

6%  Mar 
17  Apr 
11% June 
13  Jan 
90%  Not 
74  Oot 
181  Oct 
27%  June 
34  Aug 
85%  Oct 
11%   Jan 

6      Jan 

126     Sept 

28      Oot 

192      Deo 

16     July 

3     Mar 

7%   Air 


92%    Jan 

110%  Sep" 

39     July 

81%  June 

8     Mar 

14%   Feb 

37       Jan 

45     Mar 

25       Jan 

27%  July 

21%    Jan 

33%  June 

el3%   Jan 

«J9%  Deo 

2%  Nov 

14»4   Apr 

11      Nov 

49      Apr 

7%  Feb 

13       Oct 

17%    Jan 

35*4  Sept 

30%    Jan 

38%    Oct 

31      Feb 

4484  July 

8»4  Nov 

21     May 

.60      Jan 

1      Apr 

56     Nov 

66    May 

.03     Sept 

.50      Apr 

19      Deo 

32%    Jan 

2     Mar 

4%  May 

6     Nov 

10%  June 

13      Jan 

I884  Sept 

248     Nov 

301      Aug 

5%  Nov 

I6S4  May 

8      Nov 

13%   Feb 

35%   Dec 

4684  May 

2%  Nov 

9%    Jan 

7%  Nov 

12 14    Jan 

1       Apr 

37g    Apr 

1%   Aug 

3%  Mar 

.50      Dec 

2%JApr 

81%   Jan 

116%    une 

88      Feb 

97%  Nov 

18     Nov 

2684  May 

3      Feb 

4%   Apr 

1       Feb 

3%   Apr 

2%   Feb 

584  May 

1      Nov 

2%   Apr 

1%    Jan 

284  May 

1%  Dec 

484  Apr 

2%   Dec 

6%   Apr 

.75     July 

7      Apr 

52      Nov 

68    June 

16%  Dec 

20%  June 

37 

Jan 

40      Feb 

73 

Jan 

85       Oct 

5 

July 

7       Jan 

8% 

Oct 

15    May 

1% 

Deo 

4%   Apr 

16 

Nov 

27      Jan 

25 

Nov 

38%  Aug 

2%  June 

334  Not 

30 

Nov 

50     May 

37 

Nov 

48%  May 

.25 

Mar 

I84  May 

.25 

Dec 

1%  May 

1% 

Deo 

434  July 

.90 

Mar 

284    Oct 

1V<B 

Dec 

3%   Apr 

.40 

Nov 

.92     May 

lVfi 

Oot 

4     Mar 

1 

Feb 

3%  June 

.80 

Deo 

2%   Apr 

.75 

Nov 

2%   Jan 

.25 

Jan 

284   Apr 

7% 

Nov 

16    May 

•Bid and  asked  prices;  no  sales  on  this  day .     s  Ex-rlgbts.     b  Ex-dividend  and  rights,     z  Ex-dlvldend.     0  Ex-stook  dividend,     a  Assessment  paid. 

cBeglnnlng  with  Thursday.  May  24,  trading  has  been  in  new  shares,  of  which  two  new  shares  of  no  par  value  were  given  in  exchange  for  .one  share  of  old  gtooK  of  Siw 

ir  value      In  order  to  mako  possible  comparisons  with  previous  quotations,  we  have  divided  all  those  previous  quotations  by  two. 


is;<; 
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Outside  Stock  Exchanges 

Boston  Bond  Record.     Transactions  in  bonds  at  Boston 
Si. irk.  Exchange  Oot.  20  t<«  Oct.  26,  both  Lnclush 


n    l . 

Boadi 

High. 

i. 

High. 

Alm-r 

99         '.'•> 

$2,000 

\tu: 

102        \In\ 

A  W  I  S3  1    ..     1950 

4..',      16 

10,000 

•IH        .l(d\ 

02       Mar 

Chic  June  a  t    >  \  S     1"  •<> 

OS        03 

i  ooo 

s  s  |       •  1    -. 

OS         Mar 

SI  RR  -i   B  5al94S 

08 

08        08 

1,000 

08        Ool 

77 '  .    Jan 

6     KM 

LOO  .   lot 

i  i. 

Hid        July 

[02%      Jan 

K  C  Mem  A  Kir:: 

Bfl   | 

S6   i 

i.iiiiii 

si           \pr 

ssi .      Jan 

Miaa  Rivet  Powi 

B0        91 

7. CHII 

89        ipr 

96         Jan 

New  1  mcland  Tel  5s     1932 

87        07M 

8,000 

96)  i     Mar 

99%     Jan 

S»ift  a                             I'M  l 

90  I 

00   ( 

12,000 

'.u         \pi 

June 

•i  Broa  7  ,s        1937 

106      106 

1023  ■   July 

1  1  .">         Mar 

1033 

'.>.".',        98% 

18,000 

94       Mar 

98       Feb 

Baltimore  Stock  Exchange.--  Record  of  transactions  at 

Baltimore   Stock    Exchange    Oct.  20  to  Oot.  26,  both  in- 
clusive, compiled  from  official  lists: 


Stock* 


Par 


Arundel  Sand  A  Oral      ii"1 

Baltimore  Brick 100 

Benescn  (I),  com * 

Preferred 25 

OelestlneOll  1 

flies*  Pol  Tel  <>f  Hall  .10(1 

Commerce  Trust  Co 50 

Commercial  i  redit "25 

Preferred  25 

Preferred  B. -25 

Cons  Gas,  l :  l  .v  Pow..l00 
7       preferred         ... 100 

preferred.-    LOO 

( tonsolidatlon  Coal 100 

Eastern  [tolling  Mill * 

s        preferred 100 

Fidelity  A  Deposit- 50 

Houston  Oil  pref  trctfs  100 
Manufacturers   Finance .25 

First  preferred 25 

Second  preferred 2.5 

Maryland  Casualty  CO-.25 
Maryland  Trust. 100 

Mercn  &  Mln  Tr  Co.— 100 

Monon  Vail  Trac.  pref.  .25 
Mt  V  Wood  Mills  v  t  r.100 

Preferred  v  t  r 100 

New  Amster'm  Cas  C'O-100 

Northern  Central 50 

Penna  Water  &  Pow  __1()0 
United  Ry  &  Flectric-__50 

O  S  Fidelity  .v-  Guar 50 

Wash  Bait  &  Annap 50 

Preferred 50 

Bonds — 

Conaol  Gas  gen'l  4s 1954 

ConsG.  EL&P4H3.1935 

Series  A  6s 1949 

Series  C  7s 1931 

Consol  Coal  ref  4  4s.  .1934 

Refunding  5s 1950 

Elkborn  Coal  Corp  6s- 1925 
Lexington  (Ky)  St  Ry  5s'49 
Macon  Dub  &  Sav  5s.  1947 
Maryland  Elec  Ry  1st  5s"31 

Md  &  Penn  inc  4s 1951 

N  News  &  Old  Pt  1st  5s  '38 
North  Bait  Trac  5s__-1942 
North  Cent  Ser  A  5s_ .  1926 

Series  B  5s 1926 

United  Ry  &  Elec  4s_-1949 

Income  4s 1 949 

Funding  5s 1936 

6s 1927 

6s 1949 

Virginia  Ry  &  Pow  5s_1931 
Wash  Bait  &  Annap  5s  1941 


Friday 
Last 

Price 


liov 


25 

I'd', 
109  ■- 
105 


47 

"so" 


Ranee 

of  Trie  i  s . 
Loir.      High. 


47         47 

1  ' (         4  • ., 

35  35 

25 ! ,  25 ! , 
.11      .16 

lid-,   i  up 

50 !  •  56  !  ■ 

77",  79 

25  25 !  i 

26  ! .  26 '  -. 

109        109", 
105       105  4 

115%  1154 
82  82 !  . 
46        47 


83 
80 
84 
51 


85 
8134 
84 
51 


Salt  s 

for 

Week. 

Shares. 


85 


106 
21 


992; 
156" 


91  4 
101'A 
106 

89 


713* 
51 4 
72  4 


24  4     24'  4 
23        23 
84         85 
133%  133% 
10534  106 
21         21 


10  M 

55 

38 


12 
58 
39 


'3%  7334 

99 >2  100 
16  %     1634 

155  156 
1634     17 

29%  294 


91 % 

1014 
106 

89 

87 

96  33 

8534 

51 

93 

28  4 

94  4 

97 

984 

98  4 

7134 

51 

72  4 

96  4 

99% 

85 

71 


88  !4 

91% 
10134 
106 

894 

87 

96-4 

8534 

51 

93 

28  4 

944 

97 

984 
.  98  4 

7134 

51J4 

74 

964 

994 

85 

72 


1 25 
305 

20 

200 

1.100 

71 

50 

108 

436 

451 

205 

23 

28 

178 

52 

169 

242 

5 

35 

22 

100 

30 

1 

32 

25 

33 

33 

375 

23 

99 

135 

15 

20 

10 


52,000 
4,000 
3,000 
4,000 
8,000 
1,000 
7,000 
1,000 
1,000 
5,000 
1,000 
2,000 
1.000 
1,000 
2,000 
3,000 

11,000 
8,400 
2,000 
4,000 
1,000 

12,000 


Rangi  since  Jan.  1. 


Loir. 


40  Jan 

4  Jan 

32 !  i  Aug 

25  X  Oct 

.12  Aug 

108%  June 

564  Oct 


48 
24  ! 


Jan 
Oct 


2534     Aug 

1064   July 


103 
114 

82 

25 

80 

784 

80 

50 

244 

214 

82 
132 

104'-; 
18 
10 
50 
35 
72 
984 


Jul) 

Sept 

Oct 

Jan 

Jan 

July 

Aug 

July 

Oct 

Oct 

Sept 

Jan 

Aug 

Feb 

May 

Aug 

Jan 

July 

Sept 


High. 


47  4  Oct 

5  4  Mar 

36  June 

26  4  Jan 

.50   Jan 

11034'  Mar 

64  Feb 

so  Oct 

25  4  Apr 

274  Jan 

118  Mar 


108 

120 

98 

60 

100 


Mar 
Jan 
Jan 
Apr 

Mar 


153i    Aug 

147         Jan 

8        Aug 

264  June 


86 

87  U 
10034 
1054 

88  4 
85  4 
96  4 
85% 
4934 
92  4 
21 
934 
964 
984 
984 
714 
50  4 
72  4 
96 
99 
85 
704 


May 
Feb 
Apr 
Oct 

July 

May 
Oct 
Oct 
Apr 

May 
Jan 
Jan 
Apr 
Oct 
Oct 

Sept 
Aug 
Oct 
Aug 

Sept 
Oct 

July 


14434  Apr 

95  Jan 

57  4  Jan 

26  4  Feb 

26  34  July 

90  Jan 

135  Apr 

121  Apr 

22  Aug 

19H  Mar 

734  Mar 

39  4  Oct 

77  Jan 

108 4  Mar 

20  4  Jan 

164  Jan 

17  Oct 

3134  Feb 


92% 
103% 
1084 
92 
90 
99% 
884 
54  4 
964 
284 
944 
984 
9834 
984 
744 
55 
774 
98 
102  4 
86 
774 


Oct 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
May 
June 
Mar 
Oct 
Feb 
Jan 
Sept 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Oct.  20  to  Oct.  26,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par 


..10 
.100 
..50 
-100 
.50 


American  Elec  Pow  Co. .50 
Preferred 100 

American  Gas  of  N  J 100 

American  Milling 10 

American   Stores * 

Brill  (JG)  Co 100 

Cambria  Iron 50 

Congoleum  Co  Inc.'. * 

Cramp  (Wm)  &  Sons-  __  100 
Eisenlohr  (Otto),  pref.  100 
Electric  Storage  Batt'y.100 

Erie  Lighting  Co * 

General  Refractories * 

Insurance  Co  of  N  A 
Ky  Security  Corp.. 
Keystone  Telephone 
Lake  Superior  Corp. 
Lehigh  Navigation. 

Lit  Brothers 10 

Penn  Cent  Light  &  Pow__* 
Pennsylvania  Salt  Mfg__50 

Pennsylvania  RR 50 

Philadelphia  Co  (Pitts) — 

Preferred  (cumul  6^1-50 
Phila  Electric  of  Pa 25 

Preferred 25 

Phila  Insulated  Wire * 

Phila  Rapid  Transit 50 

Philadelphia  Traction 50 

Reading   Company 50 

Scott  Paper  Co,  pref 100 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

Preferred 50 

Warwick  Iron  &  Steel...  10 

Western  N  Y  &  Pa 50 

West  Jersey  &  Sea  Shore.  50 
Westmoreland  Coal 50l 


Ffiuay 
Last 
Sale 

Price. 


2&h 
147~ 


484 


23 
"60" 


314 
3034 

"344 


39 
53  4 

554 
6 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

24% 

254 

985 

76 

79 

300 

774 

7734 

72 

94 

94 

60 

284 

29% 

6,950 

774 

7934 

1,030 

40 

40 

112 

1344  1484 

4,092 

50 

50 

135 

9634 

9634 

100 

5634 

5634 

10 

244 

244 

8 

49 

49 

42 

46% 

48  4 

49 

39 

39 

15 

64 

34 

100 

24 

334 

2,310 

664 

67% 

162 

20 

204 

410 

60 

60 

99 

874 

88% 

151 

4134 

42% 

2,935 

41% 

42  4 

130 

3034 

314 

13,684 

30% 

31% 

1,232 

42 

42  4 

200 

344 

35 

1,073 

59 

59 

219 

74% 

74% 

100 

97 

97 

10 

1% 

1% 

50 

38% 

39 

369 

53 

54 

863 

554 

56 

149 

6 

6 

19 

12 

12 

100 

43 

43 

20 

66 

66  41 

55 

Rarge  sit  ce  Jan.  1. 


Low. 


15 
63 

71% 
8 

20 

49 

40 
104 

50 

9634 

52% 

234 

4234 

42  4 

354 
54 
24 

64 

20 

54  4 

79 

4134 

41 

2734 

2934 

42 

30 

584 

70% 

94 

1% 
35 
474 
3-54% 
6 
12 
33 
65  34' 


Feb 
Feb 

Aug 

Mar 

June 

Jan 

Jan 

Aug 

Jan 

Oct 

July 

July 

Feb 

Jan 

Jan 

Sept 

Oct 

Aug 

Feb 

Apr 

June 

June 

June 

May 

May 

Aug 

Jan 

Oct 

June 

Aug 

Oct 

June 

May 

May 

Oct 

Aug 

Jan 

May 


High. 


30 

79 

834 
94 

32 

91 

45 
240 

59 
100 

66  34 

27 

594 

50 

39 
8% 

10% 

75 

22  4 

62 

93  4 

47% 

454 

33% 

33  4 

504 

354 

67 

80 

99 

2% 
404 
56 
56  '  i 

9 
12 

44  4 
86  4 


Apr 
Oct 

May 

Sept 
Oct 

Mar 
Jan 

May 
Apr 
Jan 

Mar 
Feb 

Mar 
Apr 
Oct 
Feb 
Feb 
Jan 
Jan 

Aug 
Apr 
Jan 

Feb 
Jan 
Jan 
Jan 
Sept 
Jan 
Feb 
May 
Jan 
Jan 
Apr 
Feb 
Feb 
Aug 
Oct 
Mar 


*  No  par  value. 


Iloillls 


Par 


Amor  Gas  &  Eloc  .'>s  2007 
Bell  To)  Li  1  mis 

Bethlehem  Steel  r.s  1998 
Elec  a  Peoples  tr  01  (a  is  '45 

■  '  ii  Refractories  0 
Lake  Superior  <  'orp  5s  L92  1 
Lehigh  can  Cons  1 
1  1  hli  ii  \  al  (  oal  isi  Ss  "38 
Peoples  Pass  tr  01  rs  4a  1048 

I'lilla  (  !o  ecus  si  pd  58    105] 

l'htla  Elec  1st  s  f  Is         1006 

LSt  58  19(11! 

5!  |a L047 

5%s _ .  L058 

6a  194  1 

Reading  general  Is  1997 
United  Rys  Invest  5s  L926 
West  \  Y  &  I'll  gen   Is    1943 


Friday 
Last 

Sale. 


12 


98 

98% 

98% 

llll 


Loir.         Iliull. 


for 

Week. 


SI 

III) 
62 

'IS'   . 

10 
91 

98 ' 
69% 

SS' 
SIM 

97% 

98  4 
98  4 
103  4 
87 

03% 
77 


87 
97    , 

III) 

64 

'.IS' 

Ii. 
91 

08 ! 

eg 

SS'.. 

80% 

90!  ■ 

101 

99 
105% 

87 

93% 

78 


$8,100 
8,000 
2,000 
0,800 
i  ,000 

9.0(10 

1,000 

3.0(10 

1,000 

l.ooo 

500 

50,200 

15.000 

48,000 
28,400 

10.000 

1  1,000 

3,000 


Range  since  Jan.  1. 


Loir. 


82 
96% 

no 
00 

98 
10 
91 

98 1 , 
05 
88  J4 
79 
96 
98% 
98% 
102% 
83% 
88 
77 


|Juiy 

June 

Ool 

July 

July 

Oot 

I'd. 

Od. 
June 

(1.1 
May 

A  pr 

Ool 
Ool 

May 

Apr 

Jan 
Mar 


High. 


'i  ij 

99 
118 

71  '  . 

98  , 

81 

'ii 
1 02 '  ( 

73 

98 1  ( 

82 
108 
103 

99 
LOO!  - 

SSL, 

984 
81 


\|>r 

Jan 
Jan 
Jan 
Maj 

Jim 
Jan 
Jan 
Mar 

Mar 

Jan 

i  eh 

Oct 
Jan 
July 
Mar 
Jan 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Oct.  20  to  Oct.  26,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Friday 
LmsI 
Sale 
Par.  Price. 


Am  Vitrified  Prod,  com. 50 

Preferred 50 

Am  Wind  Glass  Mach.100 

Preferred 1 00 

Am  Wind  Glass  Co,  pf.100 
Arkansas  Nat  Gas,  com.  10 

Carnegie  Lead  &  Zinc 

Consolidated  Ice,  pref. .50 
Hard-Walk  Refrac,  comlOO 

Preferred 100 

Independent  Brew,  com .50 

Preferred 50 

Jones  &  Laughlin  St,  pf  100 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Merchants  Sav  &  Trust  100 
Nat  Fireproofing,  com.  .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. 25 

Pitts  Bess  &  L  E  RR 50 

Pittsburgh  Brew,  com. .50 

Preferred 50 

Pittsb  &  Mt  Shasta  Cop.  .  1 

Pittsburgh  Oil  &  Gas 5 

Pittsburgh  Plate  Glass.  100 

Salt  Creek  Cons  Oil 10 

Stand  San  Mfg.  com. ..100 

Tidal  Osage  Oil 10 

Union  Natural  Gas 25 

West'house  Air  Brake 50 

Whouse  El  &  Mfg,  com. 50 
West  Penn  Rys,  pref. . .  100 


110 


Bonds — 

Pittsburgh  Brew  6s_ 


1949 


2  4 


53 


74 
194 
12 

314 
22% 


5 
10c 


Week's  Range 

of  Prices. 
Low.      High. 


9 

68  •  ., 

88 

93 

110 

4% 

24 
19 
115 
102 

4 

84 
1084 
25  4 
53 
48 

74 
18% 
11 

314 
22  4 
284 

1% 

5 
10c 


27  34 

80 

56% 


9 

74', 
90 
93 
110 
54 
2% 
19 
115 
102 
4 

834 

108% 

25-4 

534 

48 

7% 
20 
12 
32 
23 
284 
1% 
5 
lie 
6% 
195      200 
7%       74 

85  85 
74      7% 

274     28 
79  4    80  4 
56%     56  4 

86  87 


80.4     804 


Sales 

for 

Week. 

Shares 


115 

135 

620 

75 

150 

2,790 

510 

10 

20 

15 

25 

45 

173 

245 

230 

6 

410 

2,094 

110 

939 

1,270 

330 

100 

10 

7,500 

545 

30 

220 

456 

200 

600 

1,045 

120 

175 


52,000 


Range  stuce  Jan.  1. 


Low. 


6% 
65 
78 
894 
106 

44 

24 
19 
102 
101 

3 

6 

106  34 

23 

51 

48 

6 
14% 
11 
30 
18% 
284 

1% 

4% 
10c 

54 
165 

6% 
73 

74 
23% 
67 
50 
77 


July 
Sept 
July 

Aug 
Sept 

Oct 

Oct 

Oct 
Mar 

Apr 
Sept 

Jan 
Mar 
May 
May 

Oct 
July 
July 
Sept 
July 
Mar 

Oct 

Oct 
Aug 
June 
Sept 

Jan 
Sept 
Mar 

Oct 
Feb 
Apr 
July 
Apr 


High. 


94 
744 
95 

1074 

110 
10 
44 
36 

122 

115 
44 
10 

110 
27 
60 
48 

84 
20 
184 
364 
364 
2834 
2% 
8 
28c 
104 

205 
17% 
854 
134 
29 


62       May 


Oot 
Oct 

Mar 

Mar 

Oct 

Jan 

Aug 

Jan 

May 

Jan 

Aug 

July 

Aug 

July 

Feb 

Oct 

Feb 

Oct 

Feb 

Mar 

Mar 

Oct 

Jan 

Mar 

Jan 

Feb 

aJn 

Sept 

Apr 

Feb 

Sept 

May 

Mar 

May 


Jan 


St.  Louis  Stock  Exchange. — Record  of  transactions  on 
the  St.  Louis  Stock  Exchange  for  week  from  Oct.  20  to 
Oct.  2G,  both  inclusive,  compiled  from  official  sales: 


Stocks — 


Par. 


Boatmen's  Bank 

First  National  Bank 

Nat  Bank  of  Commerce.  _ 

Mercantile  Trust 

Mississippi  Valley  Trust.. 

St  Louis  Union  Trust 

United  Railways,  preferred 

Brown  Shoe,  preferred 

Certainteed  Prod.  1st  pfd._ 

Chicago  Ry  Equip,  pref 

Ely  &  Walker  Dry  Gds,  cm. 

Second  preferred 

Fulton  Iron  Works,  com 

Hamilton-Brown  Shoe.". 

Hydraulic  Press  Brick,  com 

Preferred 

Indiahoma  Refining  Co 

International  Shoe,  com 

Preferred 

Laclede  Gas  Light,  pref__. 

Mo  Portland  Cement 

Nat  Candy,  com 

Rice-Stix  Dry  Gds,  2d  pfd. 
Southwest  Bell  Tel,  pref. . . 
Wagner  Electric,  common- 
Bonds — 
Alton  Granite  &  St  L  Tr  5s. 
East  St  Louis  &  Sub  Co  5s. 
United  Railways  4s 


Fridayi 

Last 

Sale 
Price. 


140 


261 
230 


90  h 


22  V; 


49 


554 


30 


Week's 

Range 

Sales 
for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

143 

143 

10 

198 

198 

1 

140 

1404 

17 

390 

395 

16 

261 

261 

12 

230 

230 

143 

11 

11 

410 

904 

90% 

15 

74 

74 

27 

25% 

25% 

20 

22  4 

22  4 

558 

85 

85 

10 

36 

36 

10 

49 

49 

110 

4 

44 

2 

53  4 

56 

321 

14 

14 

120 

724 

7234 

201 

114%  115 

31 

74 

74 

2 

99  4 

994 

140 

81 

814 

70 

102 

102 

50 

102  34 

103 

30 

30 

30 

50 

60 

60 

53,000 

78 

78 

2 

58 

58 

2,000 

Range  since  Jan.  1. 


Low. 


142 

197% 

140 

357 

261 

220 

11 

89% 

70 

25 

2034 

83 

36 

47 
3% 

474 
1% 

63% 
114 

73 

79  4 

73  34 
101% 
101 

21 


Jan 
Oct 
Aug 
Apr 
Oct 
Jan 
Oct 
Oct 
Aug 
Sept 
Aug 
Aug 
Oct 
June 
Aug 
July 
Oct 
Jan 
Oct 
Apr 
Jan 
Aug 
Jan 
July 
Aug 


5834  Jan 
78  July 
58         Oct 


High. 


148 

210 

153% 

395 

270 

245 

17 

994 

90 

27% 

2534 

86 

5434 

50 
6% 

60 

19 

75 
119 

78 
101 

9134 
104 
104% 

3534 


Apr 

Jan 

Mar 

Oct 

June 

Feb 

Jan 

Jan 

Feb 

Mar 

Mar 

Apr 

Mar 

July 

Feb 

Feb 

Mar 

Apr 

Mar 

Mar 

Oct 

Jan 

Mar 

June 

Apr 


63  Mar 
834   Mar 

64  Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Oct.  20  to  Oct.  26,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


Amer  Pub  Serv,  pref 100 

American  Shipbuilding.  100 

Preferred 100 

Am  Steel  Foun,  com_33  1-3 

American  Tel  &  Tel  Co 

Armour  &  Co  (Del) ,  pf .  100 

Armour  &  Co,  pref 100 

Armour  Leather 15 

Preferred 100 

Balavan  &  Katz  Corp,  com 

v  t  e  certifs 25 

Bassick-AIemite  Corp * 

Borg  &  Beck * 

Bridgeport  Mach  Co * 

Case  (J  I) * 

Central  Pub  Serv,  pref.  100 
Chic  City  &  Con  Ry  pt  sh— 

Common * 

Preferred * 

Chicago  Elev  Ry,  pref.  100 
Chicago  Mot  Coach,  com_5 

Preferred 


Friday 
Last 
Sale 

Price. 


74 
79 

53% 

31 

2534 


195 
90 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

86% 

88% 

377 

68 

70 

160 

79 

82  4 

210 

34% 

344 

50 

123%  123% 

12 

89 

95 

276 

79 

794 

645 

7% 

74 

373 

79 

79% 

120 

53% 

55% 

5,465 

304 

42 

510 

254 

26  4 

410 

10 

104 

165 

Vs 

% 

1,095 

84?4 

85 

353 

4 

4 

25 

5 

6 

440 

4 

% 

6S0 

194 

197 

107 

90 

95 

671 

Range  since  Jan.  1. 


Low. 


8334  Aug 
59  June 
75  June 
34%  Oct 
120  July 
84%  June 
71  June 
x7%  Apr 
79%     Oct 

52  4  Oct 
27%  Feb 
22  4  May 
10  Sept 
H  Oct 
82%   Sept 

%  July 

4        Aug 

4    Aug 

118       May 

85      May 


High. 


197  Feb 
74  Jan 
83  Sept 
34%  Oct 
124%  Sept 
108  Feb 
96  Jan 
10  Jan 
87%  Mar 

56%  Oct 
42  Oct 
36  4     Oct 

164  May 

434    F°b 

90      Mar 

1%  Feb 

10  Mar 

834  Mat 

212  Oct 

99  Oct 


*  No  par  value 


Oct.  27  lV'Zd.] 


±  J3.SU     \jSJL-IX\JX\±-\J±JA±i 


Stocks  (Concluded)  Par 

Chicago  Rys  part  ctf  Ser  2. 

..part  Ctf  Series  4 . 

Commonw'th  Edison..  100 

Consumers  Co,  pref 100 

Continental  Motors 10 

Crane  Co,  preferred. -.-- - 
Cudahy  Pack  Co,  com.  100 
Daniel  Boone  Wool  Mills  25 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Eddy  Paper  Corp  (The)  * 
Fair  Corp  (The) ,  pref ..100 

GillMfg  Co * 

Godchaux  Sugar,  com * 

Gossard ,  H  W ,  pref 100 

Great  Lakes  D  &  D 100 

Hart  Schaff&Marx.com  100 

Hayes  Wheel  Co * 

Hibb.Spen.Bart  &  Co.. .25 

Hupp  Motor 10 

Hurlev  Machine  Co * 

Hydrox  Corp,  com 100 

Illinois  Brick 100 

Indep  Pneumatic  Tool.--* 

Inland  Steel 25 

Internat  Lamp  Corp 25 

Kellogg  Switchboard 25 

Kuppenh'r  &  Co, Inc, com.  5 

preferred 100 

Libby,  McNeill  &  Libby.  10] 
Lindsay  Light r-10 

Preferred 10 

Lyon  &  Healy,  Inc.  pref... 

McCord  Prod  Mfg * 

McQuay  Norris  M  f  g * 

Murray  Mfg  Co 10 

Middle  West  TJtil,  com.  100 

Preferred 100 

prior  lien  preferred 

National  Leather 10 

Philipsborn's,  Inc.  com..-5 

Pick  (Albert)  &  Co 10 

PubServof  Nor  111,  com..* 

Common 100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Sears-Roebuck,  com. ..  100 
Standard  Gas  &  Electric. 50 

Preferred 50 

Stew  Warn  Speed,  com.  100 

Swift  &  Co 100 

Swift  International 15 

Thompson , JR.com 25 

Union  Carbide  &  Carbon.10 
United  Iron  Works  v  t  c.50 
Unit  Lt  &  Rys,  com.  ..100 

First  preferred 100 

Participating  pref. ..100 

U  S  Gypsum 20 

Vesta  Battery  Corp,  com 

Want  Co 

Ward,  Montg  &  Co,  pf.100 

When  issued 20 

Class  "A" 

Western  Knitting  Mills 

Wolff  Mfg  Corp 

Wrigley  Jr,  com 25 

Yellow  Cab  Mfg,  CI  "B"— 

New 10 

Rights 

Yellow  Taxi  Co 

Bonds — 
Chicago  City  Rys  5s.  .1927 
Chic  City  &  Con  Rys  5s  '27 
Chicago  Railways  5s_ .  1927 

4s,  Series  "B" 1927 

Commonw  Edison  5s.  .1943 
Swift  &  Co  1st  s  f  g  5s. 1944 


Friday 
Last 
Sale 

Price. 


127 
62 


Week's  Range 

of  Prices. 
Low.      High. 


34 

60  % 
112% 

33 


18 


16 


16 

~8i% 


87 

6% 


32 

18% 


45% 

82  % 

96  % 

25- 

25- 


98  % 
90 
222 
99 
16 


275 


80 ' 
101  % 

17  % 
49 

sm 


7S 
90 
80 
30  X 
45  % 


22% 

101 

X. 

6% 

113% 

104  X 

'123% 


53 

76  % 


IX 

% 
126 
62 

5% 
108  X 
50 
30  X 
60  X 
112 
33 

10154 
17% 

SX 
26  X 
79  X 
118 
33% 
65 
15% 
47 
16 
77 

81% 
33% 

9% 
42 
26  X 
87 

6% 

3% 

7% 
94  X 
32 
18% 
18 
45 
82% 
96% 

2% 

2 
18% 
98  % 
98% 
89  X 
221 
99 
16 

77  % 
27 
48 
79  X 
101  X 

nx 

49 

51% 

6 
139% 

77  X 

90 

75  X 

29 

46 
108 

22!  -I 
101 

6 
112 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


127 

64 

6% 
108% 

51 

35% 

62 
113% 

34 
102 

19 
9 

28 

80 
118 

34% 

65 

17 

49% 

17 

78 

83 

33% 

10 

42 

27 

87 
7 

3  54 
7% 

94  % 

32 

19 

18 

45  X 

83  X 
96% 

3 

2% 
19 

98  % 
98  % 
90 
222 
99 
16% 
79% 
29 
48  % 

84  X 
101 H 

18% 

53% 

52% 

6 

141% 
78% 
92 
80 
30  X 
48  X 

108 
23  X 

102  X 
% 

ex 

113  Li 


103 X  114         46,540 
183       185  1,055 

115%  128         58,045 


256 

50 

1,013 

100 

3,815 

235 

40 

17,111 

230 

70 

1,660 

190 

865 

210 

150 

35 

20 

85 

15 

2,820 

150 

500 

40 

930 

300 

730 

100 

75 

20 

5,990 

55 

100 

10 

20 

200 

50 

315 

682 

293 

1,125 

1,500 

190 

85 

50 

95 

65 

185 

1,910 

75 

5,135 

675 

24,450 

1,225 

3,615 

5,240 

6,095 

100 

45 

232 

90 

2,430 

1,400 

1,025 

50 

4,546 

760 

600 

580 

1,365 


77 
53 


77% 
54  X 


76  X     77% 
48  X     48 


95% 
96 


95% 
96 


817,000 
30,000 
6,000 
2,000 
2,000 
2,000 


Vs  July 
X    Feb 

126         Oct 

58%    Aug 

5%     Oct 

106  X  Oct 
40  June 
19%  May 
48 X  June 

109%  July 
22  X    Apr 

100  Jan 
16 X  June 
7X  Aug 
24%  Feb 
75  June 
98  Jan 
32  July 
64  Feb 
15%  Oct 
41^  July 
15%  Sept 
60  Apr 
81%  Oct 
32  July 
8  May 
39%  July 
24%  Aug 
87       Sept 

5  July 
2%  May 
7%     Jan 

94%  Oct 
26  June 
10%  May 
18  July 
36%  May 
80%  July 
96  June 
2%  Oct 
2  Sept 
17%  Aug 
98  Oct 
98  X  Oct 
89  X  Oct 
210  Mar 
85  June 
11%  Jan 
67%  July 
17%  Jan 
46 X  June 
64%  July 
98%  June 
16  June 
43%  June 
51  X   July 

6  Jan 
71  Jan 
69%  July 
89%  Aug 
51  July 
16%    Aug 

43  July 
95%  Feb 
18%  May 
93        Jan 

%     Oct 

4%   Sept 

100         Jan 

100         Oct 

175         Oct 

70%     Jan 

73%  Oct 

47  Jan 

73  Sept 

44  Oct 
95%  Oct 
92  %  Apr 


High. 


3% 
% 
131 

70 

12 
115 

64% 

62% 

74% 
121 

40 
106 

28% 

26% 

35% 

94% 
119 

43% 

66 

25% 

50% 

32% 

96% 

83% 

50% 

32 

47 

30 

95 
8% 
4% 

10 
101% 

39 

26 

21 

53 

86% 
104 
8% 

38 

36% 
103% 
103% 

99 
236 
100 

20 

93 

32% 

51% 
124% 
109% 

21% 

54% 

67% 

13% 
164 

94 

99% 

104 

37% 

58% 

112 

25% 

105 
10% 

35% 

118 


Mar 

Feb 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

July 

Jan 

Apr 

Apr 

Apr 

Feb 

Oct 

Apr 

Jan 

Mar 

Aug 

Apr 

Jan 

Oct 

June 

Apr 

Sept 

Mar 

Jan 

Apr 

Jan 

Sept 

Mar 

Apr 

Apr 

Sept 

Feb 

Jan 

Jan 

Feb 

Jan 

Mar 

Apr 

Apr 

Apr 

Jan 

Jan 

May 

Feb 

Mar 

Apr 

Apr 

Jan 

Jan 

Oct 

Jan 

Feb 

May 

Apr 

Mar 

Oct 

Sept 

Jan 

June 

Feb 

Sept 

Mar 

Mar 

Sept 


114  Oct 
185  Oct 
190%   Sept 

83%  Mar 
65%  Mar 
82%  Mar 
56  Mar 
105%  May 
97%     Jan 


New  York   Curb   Market. — Official  transactions  in  the 
New  York  Curb  Market  from  Oct.  20  to  Oct.  26,  inclusive: 


Week  ending  Oct.  26. 
Stocks—  Par. 


Indus.  &  Miscellaneous. 

Acme  Coal  Mining 10 

Amalgam  Leather,  com..* 
Amer  Cotton  Fabric,  pf.100 
Amer  Gas  &  Elec,  com — * 

Preferred 50 

American-Hawaiian  SS.  .10 
Am  Light  &  Trac,  com.  100 
American  Thread,  pref. ..5 
Archer-Daniels-Mid  Co. 

Blyn  Shoes.  Inc 10 

Beech-Nut  Packing  new  w  1 
Borden  Co.,  common. .100 

Preferred 100 

Bridgeport  Machine  Co..* 

Brit-Amer  Tob,  ord  bear.£l 

Brit  Int.  Corp,  Class  A. 

Class  B 

Brooklyn  City  RR 10 

Buddy-Buds,  Inc * 

Candy  Products  Corp  w  i.  . 
Car  Ltg  &  Power,  com.  .25 

Gent  Teresa  Sug,  pref 10 

Centrifugal  Cast  Iron  Pipe* 
Checker  Cab  Mfg,  CI  A.  ' 
Chi  Nipple  Mfg.new.Cl  A50 

New  Class  B 50 

Cities  Service,  com 100 

Preferred 100 

Preferred  B 10 

Stock  scrip 

Cash  scrip 

Bankers'  shares * 

Cleveland  Automob,  com  .* 

Colorado  Power  com 100 

Cuba  Company * 

Curtlss  Aeropl  &  M ,  com. . 

Certificate  of  deposit 

Preferred 100 

Del  Lack  &  West  Coal.  .50 
Dubilier  Condenser  &  Rad* 

DuPont  Motors,  Inc 

Durant  Motors,  Inc 

Durant  Motors  of  Ind-.IO 
Eastern  Steel  Casting, com* 
Electric  Bond  &  Sh  pref  100 

Federal  Tel  &  Tel 5 

Film  Inspection  Mach.. 
Ford  Motor  of  Canada.  100 
Gillette  Safety  Razor * 


Friday 
Last 
Sale. 

Price. 


14 


Week's  Range 

of  Prices . 
Low.      High. 


25 

10} 

46 


10% 
23% 


l'je 
1% 
1% 


21 

"41% 
21 

129% 
67% 
5% 
76 


20  J< 

19 

35 

12  y 

40 


10% 
"25% 


6% 

401"" 
268 


1% 
11% 

101 
38% 
42% 
14 

114 
4% 
25 
10% 
45% 

118 

100  X 

10 

23% 

18% 

14% 

10% 

lhi 

1% 

1% 

3% 

21 

29% 

38% 

18% 

128 
67% 
5% 
76 
70 
12% 
20% 
18% 
35 

11% 

40 

92 

9% 
3% 

25 
8% 

16% 

!)!>•' s 

6% 
6% 

397 

267 


1% 
12 
101 
39 

42% 
14% 

121 
4% 
25X 
10% 
47 

118 

100% 
10% 
23% 
18% 
14% 
11 

1»16 

1% 
1% 

3% 
21% 
35% 
42 
21 
130% 
67% 
5% 
78 
70 
12% 
22% 
19 
35 

12% 
40 
94 
10% 

4 
26% 

8% 
L6% 
97 !  i 

6% 
417 
269 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


300 
300 
100 
600 
100 
200 
170 
100 
600 

2,100 

1,000 
25 
25 

2,600 
800 
100 
200 

1,000 
600 

7,500 
500 
700 
800 

2,600 
13,500 

1,700 

1,150 

4,700 

100 

23,000 

5,000 

700 

700 

90 

1,300 

2,800 

200 

175 

6,000 

1,700 

1,200 

200 

100 

30 

8,000 

200 

170 

1.060 


1% 
11 
99 
31 

40 

11% 
109 
3% 

25 

10 

45% 
110 

99 

10 

19% 

12 

11% 
7% 
lhe 
l3ic 

75c 
2% 

10 

28% 

36% 

17 
128 

64% 
5% 

72 

70 

12% 

20% 

16 

33% 

7 

21 

82 
4% 
2% 

23 
7% 

16% 

96 
3% 
5% 
397 
238 


Oct 

Oct 

Oct 

June 

June 

Oct 

July 

Feb 

July 

Oct 

Oct 

Mar 

July 

Oct 

Jan 

July 

Apr 

Jan 

June 

Oct 

Mar 

Jan 

Jan 

Oct 

Sept 

Sept 

Oct 

June 

June 

June 

Sept 

Sept 

Oct 

June 

Oct 

Aug 

Jan 

Jan 

Jan 

June 

Oct 

Oct 

Oct 

July 

Apr 

Feb 

Oct 

Juue 


High. 


6 
19% 

102 
46% 
46% 
25% 

140 
4% 
40% 
10% 
47 

122 

106% 
16% 
25 
18% 
14% 
11% 
1% 
1% 
3 
5 
23 
66% 
42 
21 

195 
70 
6% 

102 
78 
19% 
34% 
25% 
38% 

12% 

40 

94 

13% 
7% 

84 

25% 

20% 

99 
7% 
6% 
460 
292 


Stocks  (.Concluded)  Par. 


May 
Apr 

Mar 

Mar 
Feb 

Mar 
Jan 
Oct 
Apr 
Oct 
Oct 
Jan 
Apr 

May 

f-ept 

Sept 
Oct 
Oct 
Feb 
Oct 
Aug 
Feb 
Oct 
Feb 
Oct 
Oct 
Feb 

Mar 
Mar 

June 
Aug 
Feb 
Apr 
Mar 

June 

Oct 

Oct 
Oct 
Apr 
Apr 
Jan 
Jan 
Mar 
Mar 
Sept 
Jan 
Mar 
Apr 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices . 
Low.      High. 


Gleasonlte  Products  Co.  10 

Glen  Alden  Coal * 

Gold  Dust  Corp  w  1 * 

Goodyear  Tire  &  R.comlOO 
Hartman  Corp  new  w  i_  _ 

Heyden  Chemical * 

Hudson  Cos,  pref 100 

Hud  &  Mann  RR,  com  .100 

Preferred 100 

Intercontinental  Rubb.100 
International  Carbon — 
Internat  Concrete  Indus.  10 
Kresge  Dept  Stores,  com 
Kup'h'mer  (B)  &  Co.pf  .100 
Lehigh  Power  Securities. .* 
Lehigh  Valley  Coal  Sales  50 
Libby,  McNeill  &  Libby.  10 
Lupton  (FM)  Pub,  CIA..* 
McCrory  Stores — 

New  common  w  i * 

Non-voting  Class  B  com* 
Pref  (without  warr'ts)  100 
Warrants  (stock  purch). 

Mesabi  Iron  Co * 

Midvale  Co * 

Motor  Products  Corp,  old.* 

New  company,  com * 

New  preferred * 

National  Leather 10 

New  Mex  &  Ariz  Land — 1 
N  Y  Telep  6  %  %  pref .  .  100 

Park  &  Tilford,  Inc * 

Peerless  Truck  &  Motor.50 
Pyrene  Manufacturing- .10 
Radio  Corp  of  Amer,  com  .* 

Preferred 5 

Reo  Motor  Car 10 

Repetti,  Inc 5 

Rosenb'm  Grain  Corp,pf50 

Shelton  Looms,  com * 

Singer  Manufacturing.  .100 
South  Calif  Edison  com  100 

Southern  Coal  &  Iron 5 

Southwest  Bell  Telep.  .100 
Standard  Motor  Constr.10 
Studebaker-Wulf  Rubber 

Stutz  Motor  Car * 

Swift  &  Co 100 

Swift  International 15 

Tenn  Elec  Power  com * 

Tob  Prod  Exports  Corp..* 

Todd  Shipyards  Corp * 

Union  Carbide  &  Carbon.* 
United  Profit  Shar,  new..l 
Unit  Retail  Stores  Candy  .* 
U  S  Light  &  Heat,  com..  10 

Preferred 10 

Universal  Pipe  &  Rad,  w  1  * 

Preferred 100 

Waring  Hat  Mfg 

Wayne  Coal 5 

West'nPow  Corp,  com.  100 
Willys  Corp  1st  pf  ctfs  dep. 
Yellow  Taxi  Corp,  N  Y_ 

Rights. 
Reading  Coal  w  i 


10% 
72% 
18% 

9 
40% 


18 
10 


3% 

5% 

10% 


76 

6% 


86% 


150 

22 

41 

2 

2 

109% 

33} 

30% 

~~2% 

3% 

16 

75c 

47 


101 
10c 


2% 
48% 
11 
102 


45-i 
49 


6% 

5% 


11} 


126 


*  No  par  value. 


Former  Standard  Oil 
Subsidiaries 

Anglo-American   Oil £1 

Buckeye  Pipe  Line 5 

Continental  Oil 25 

Crescent  Pipe  Line 25 

Cumberland  Pipe  Line.  .25 

Eureka  Pipe  Line 100 

Galena-Signal  Oil,  com. 100 
Humble  Oil  &  Refining- .25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup  .25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum. .  .100 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil 25 

Penn-Mex  Fuel 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

Standard  Oil  (Indiana)  ..25 
Standard  Oil  (Kansas)  .  .25 

Standard  Oil  (Ky) 25 

Standard  Oil  of  N  Y 25 

Stand  Oil  (Ohio),  com. -100 

Swan  &  Finch 100 

Vacuum  Oil 25 

Washington  Oil 10 

Other  Oil  Stocks 

Arkansas  Nat  Gas  com- .10 
Atlantic  Lobos  Oil,  com..* 

Boston-Wyoming   Oil 1 

Brit  Controlled  Oil  Fields. . 

Carib  Syndicate 

Creole  Syndicate 5 

Derby  Oil  &  Refin,  com..* 
Engineers  Petroleum  Co._l 
Equity  Petroleum,  pref.  10 

Federal  Oil 5 

Gen  Petrol  Corp,  com.. 25 

Glenrock  Oil 10 

Granada  Oil  Corp  cl  A- -10 

Gulf  Oil  Corp  of  Pa 25 

Gulf  States  Oil  &  Ret 

Hudson  Oil 1 

Humphreys  Oil 36 

Certificates  of  deposit 
International  Petroleum ._* 
Keystone  Ranger  Devel.-l 

Kirby  Petroleum * 

Lance  Creek  Royalties. -.1 

Livingston  Oil  Corp 1 

Livingston  Petroleum.  . 

Lowry  Oil  Corp 5 

Lyons  Petroleum 

Marland  Oil  of  Mexico — 1 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corporation  .10 

Mountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  certifs 

New  Bradford  Oil 5 

New  York  Oil 25 

Noble  (Chas  F)  O  &  Gcoml 

Ohio  Ranger 1 

Omar  Oil  &  Gas 10 

PeerOilCorporation * 

Pennsylvania-Beaver  Oil  .1 


215 


14% 
73 
36 
17 


60 

36% 


10% 
72  H 
18% 

8% 
39% 

1 
17% 
10 
49% 

3% 

4% 
10% 
36  X 
86% 
22% 
76 

6% 
12 

80 

74 

94% 

34 
5% 

17% 
150 

19% 

41 
2% 
2% 
109% 

31 

30% 
9% 
2% 

3'16 

16 

75c 

47 

19 

117% 

101 

10c 
103 

2% 
48% 
11 
100% 
17% 
14% 

4 
49 
52 

5% 

5% 
80c 

1% 
16% 
56% 
11% 

1 
27% 

3% 
122% 


95 
130" 


94 

101% 

53 


168 
98% 


115% 
91% 
55 
38% 
92 
40% 


49  y 
22 


3 


1% 


2% 
5% 
4c 


60c 
52% 

6 

5c 
49 


15 
3c 

2% 


21 


74c 
1} 

14 
9% 
4% 
7 
7c 


Sales 

for 

Week. 

Shares. 


10% 

74 

20 

9% 
42% 

1 
18 
10 
49% 

3% 

5% 
10% 
36% 
86% 
23 
76% 

6% 
12 

86% 
74% 
94% 
38 

5% 
18 
150 
22 
42 
2% 
2% 
109% 
34% 
31% 
9% 
3 

3% 
16% 
85c 
47% 
19 
117% 
101 

12c 
103 
2% 
52% 
11% 
102 
18% 
14% 
4% 
49% 
52 
6% 
5% 
90c 
1% 
17% 
57 
12 
1 
27 
3% 
131 


21%  22% 


14% 

73 

36 

17 
107 

95 

60 

33% 
152 

94 

86 
130 

22% 

93 
101% 

53 

19% 
167 

98% 
173 
114 

91 

54% 

38% 

91% 

40% 
271 

24 

49% 

20% 


14% 

74 

36 

17 
112 

95 

60% 

37% 
154 

97% 

86 
132 

22% 

95% 
102 

55% 

21 
172% 

99% 
173 
119 

92 

56% 

40 

92% 

43% 
276 

24 

51 

22 


60c 
50c 


4% 
2% 
65c 
1% 
3% 
2% 
5 
4c 
8% 
30c 
30% 
66c 
60c 
51 
5% 
4c 
49 
29 
14% 
3c 
2 
lc 
6c 
61c 
25c 
50c 
2% 
70c 
70c 
1% 
14 
8% 
4% 
7 

7c 

lc 

60c 

76c 

50c 


Range  since  Jan.   1. 


Low. 


5 

3 

75c 

1% 

4% 

2% 

6 

5c 

8% 

30c 

30  X 

70c 

60c 

52% 

6% 

5c 

49 

29 

15% 

3c 

2% 

lc 

6c 

1 

25c 

50c 

3 

78c 

80c 

1} 

14% 

9% 

4% 

7H 

8c 

2c 

60c 

80c 

60c 


700 

2,200 

1,200 

5,500 

29,400 

200 

2,500 

800 

100 

2,700 

300 

900 

300 

100 

500 

75 

100 

100 

120 

200 

50 

2,300 

700 

2,200 

200 

400 

200 

100 

900 

425 

73,600 

300 

200 

8,300 

4,300 

1,700 

300 

500, 

100 

10 

10 

7,000 

100 

1,000 

225 

300 

60 

800 

100 

2,400 

250 

300 

2,200 

2,000 

1,100 

200 

1,400 

300 

400 

600 

110 

100 

600 


3,300 


2,300 

310 

300 

100 

100 

10 

135 

9,100 

40 

340 

10 

110 

300 

45 

125 

1,300 

300 

1,305 

1,595 

10 

300 

90 

68,900 

500 

2,500 

13,300 

110 

10 

14,600 

20 


10 
56 

18% 
8% 

39% 
1 

12% 
8 

43 
3% 
4% 
9% 

33% 

85 

17% 

75% 
5% 

11 


Oct 

Jan 

Oct 

Oct 

Oct 

Sept 

Aug 

July 

Jan 

Apr 

June 

Sept 

Sept 

Sept 

July 

Aug 

June 

Oct 


High. 


10% 

75% 

24 

16% 

42% 

2% 
18 
12% 
50 

6% 

8% 
10% 
36% 
96% 
25 
90 

8% 
22 


40% 

May 

57 

Aug 

94% 

Oct 

16 

Aug 

4% 

Sept 

11% 

June 

102 

July 

19% 

Oct 

41 

Oct 

2% 

Oct 

2% 

Oct 

108 

June 

25 

Sept 

29% 

Oct 

9 

Mar 

2% 

June 

26u 

Jan 

13% 

Feb 

75c 

Sept 

46% 

Oct 

18 

Aug 

113% 

Sept 

101 

Oct 

8c 

Oct 

101% 

July 

2% 

May 

48  X 

Oct 

10% 

Sept 

98 

June 

17 

June 

12 

July 

2% 

June 

47 

July 

52 

Oct 

4% 

Jan 

5 

Jan 

80c 

Oct 

90c 

Jan 

11% 

Sept 

55 

Oct 

11% 

Oct 

1 

Oct 

26 

July 

3 

June 

100 

Feb 

14%  July 


13% 

72% 

32% 

15% 

85 

95 

55 

28 
152 

92 

83% 
123 

22% 

92 

97 

48% 

10% 
152 

91 
161 
100 

91 

49% 

36% 

80 

35% 
270 

21 

40 

19 


Sept 

Oct 
Aug 
June 

Jan 

Jan 
July 
Sept 
Sept 
July 
Sept 
Sept 

Oct 
Sept 
June 
July 

Aug 
Sept 
Sept 
Sept 
July 

Oct 

Aug 
Sept 

Jan 
May 
July 

Jan 
July 

Oct 


1,300 

300 

300 

200 

5,500 

18,600 

1.300 

21,000 

100 

1,000 

100 

1,700 

100 

2,900 

74,000 

18,000 

400 

200 

S.200 

38,000 

1,400 

1,000 

4,000 

800 

2,000 

100 

1,200 

700 

23,600 

500 

3,000 

27,700 

4,900 

600 

29,0(10 

2,000 

4,500 

300 

600 


4% 
2% 
65c 
1% 
3% 
1% 
5 
3c 
8% 
25c 
30% 
50c 
50c 
43% 
5% 
4c 
27 
29 
13% 
2c 
1% 
lc 
6c 
50c 
25c 
50c 
1% 
51c 
35c 

1 

12% 

8% 

3% 

5 

7c 

lc 

45c 

75c 

50c 


Oct 
Apr 

Sept 

Mav 
Oct 
Feb 
Oct 
Feb 

Sept 
Jan 

May 
Oct 
Oct 
Jan 
Mar 
Jan 
Apr 
Jan 


86%  Oct 

74%  Oct 

97  Sept 

38  Oct 

12%  Jan 

21%  Apr 

150  Oct 


22 

42 


Oct 
Oct 


8%    Feb 
4%     Apr 


Oct 

May 

Sept 

Oct 

Sept 

Sept 

Oct 

June 

Oct 

Oct 

Oct 

June 

Sept 

Sent 

Oct 

Oct 

June 

Oct 

June 

Oct 

Apr 

May 

Apr 

Aug 

Oct 

Oct 

Aug 

June 

Sept 

Sept 

July 

Sept 

July 

June 

Aug 

Sept 

Aug 

Sept 

Sept 


Jan 
Oct 
Jan 
Jan 


112 
34% 
80 
11 

4%  Mar 

3>Bi«  Apr 

20%  May 

2  Jan 

54%  Mar 

27%  Mar 

117%  Oct 

102%  July 

50c  May 

103%  May 

3%  Jan 

52%  Oct 

24  %  Jan 

109  Feb 

21  Feb 

19  Mar 

6%  Mar 

60  May 

65%  Mar 

7  Apr 

8  Mar 
2%  July 
3%  Apr 

20%  Apr 


72 
22  3 

21 


Apr 
Apr 
Jan 


42%     Jan 

10  X     Jan 

152%    Apr 


23%   July 


19% 

94% 

50 

26 
115 
117 

79% 

41% 
171 
123 
103 
168 

29 
138 
110 

85% 

28% 
275 
118% 
212% 
196 
116 

69% 

57 
110 

49% 
317 

39 

55% 

28 


Jan 
Jan 
Feb 
Feb 
Feb 
Apr 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Feb 
Apr 
Feb 
Feb 
Oct 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Jan 
Apr 
Feb 
Mar 
Jan 


10  Mar 

7%  Jan 

1%  Feb 

3  Apr 

7%  Apr 

7%  Apr 

18%  Apr 

25c  Jan 

15%  June 

1  Jan 

38  X  Apr 

23ib    Jan 

3  Feb 

68%  Mar 

7  Oct 

18c  Jan 

49  Oct 

29  Oct 

24%  Feb 

40c  Feb 


4 
4c 
20c 
2M 
15i 


Jan 
Feb 
Mar 
Mar 
Feb 


1%  Feb 

5%  Aug 

S3  Mar 

2>ie  Mar 

1%  Mar 

20%  Feb 

15%  Mar 

5%  May 

21%  Feb 

30c  Jan 

7c  Feb 

li'io  Mar 

13  Mar 

5  Mar 


i  r»  4  r» 


1'HU     rilKOXICLIO 
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Othei  Oil  5t<M  ka 

far 


■  I  in 

I'll! 

.:  C«n  Oil  sin, i: 
■   i  tonaol  lYir,,l  i  orp   • 
Sail  «  i  Ml  10 

CrMk  Producer 
,>.i  Reflnlni  6 

;. 
uard  oil  a  Gm  10 

hern  States  OU. 10 

Tun:  .  1 

«  IM  I 

Htalaj  Stw  ka 

■ 

Amal  1    .1  .V.  /.Iiu-  Ski  Corp 

\r.i  r  rin  a  Tungsten 
Annum  Globe  Oopp 
Belcher  Divide  10c 

HrKlur  I  MciisMn  10a 

:i  a  Montana  i tev.  .5 

Butte  a   \,»   \  ork    1 

..  Jerome  i 

Caimno  (  upper 1 

Candalarla  Silver      1 

r:ll  AllllT  Mini's.  InO.  I 

■  I  Copper  Mines 5 

Cortea  Silver 1 

HI  M  A-  N.l 

i'ro«  d  King  Cons  M,  Ino.  l 

d   Reserve i 

Divide  Extension 1 

Dolores  i  sperania. 2 

Dundi  e  Arlaona  Copper..  1 

Bmma  Silver 1 

Eureka  Croesus 1 

Fortune  bona  Mining 

Forty  Nine  Mining .1 

Goldfield  Cons  Mining..  10 
Goldfield  Deep  Mines. _.5c 

Gold:leM    Development 

Gold! Itld  Florence 1 

Goldfield  Jackpot 1 

Goldfield  Oro  Mining 

Gold  Zone  Divide.. 

Hard  Shell  Mining 1 

Harmill  Divide 10c 

Hecla  Mining... .25c 

Henrietta  Silver 

Hilltop-Nevada  Mining... 
Hollinger  Con  Gold  Mines  5 
Homesiake  Ext  Mln  Co..l 
Howe  Sound  Co 


- 


ll 

: 
l 


•  ■ 

-V 

Be 

Il- 
ls,- 

2c 

"l'l6 


IS 

49o 

1    - 


50c 
lc 
18c 
14c 
10c 


10c 


56c 


Independence  Lead  Min.-l 
Jerome  Verde  Developm't  1 

Jim  Butler  Tonopah 1 

Jumbo  Extension  Min 1 

Kerr  Lake 5 

La  Rose  Mines 5 

Lone  Star  Consolidated- .1 

MacXamara  Cresc  M 1 

MacNarnara  Mining 1 

Marsh  Mining 1 

Mason  Valley  Mines 5 

McKinley-Dar-Sav  Min..l 
Metals  Production  Co._.l 

Mohican  Copper 1 

National  Tin  Corp 50c 

Nevada  Ophir 1 

Nevada  Silver  Horn.-.50c 

Nevada   Wonder 

New  Cornelia 

New  Dominion  Copper... 5 

New  Jersey  Zinc 100 

New  York  Pocupine  Min.. 

Nipisslng  Mines 5 

Nixon  Nevada  Mining 

Ohio  Copper.. 1 

Premier  Gold 

Ray  Hercules,  Inc 5 

Red  Hills  Florence 

Rex  Consol  Mining 1 

Sallda   Mining 

Sandstorm  Kendall 

San  Toy  Mining 1 

Silver  Horn  M  &D 

Silver  King  Divide  (reorg) . 

Silver  Pick  Consol 

Silver  Queen  Min  Corp 

Silversmith  Mining 

Simon  Silver  Lead 1 

South  Amer  Gold  &  Plat.l 

Spearhead 

Standard  Silver  Lead 1 

Stewart  Mining 1 

Success  Mining.. ..1 

Sutherland  Divide 

Teck-Hughes 1 

Temiskaming  Mining 

Tonopah  Belmont  Dev 1 

Tonopah   Divide 1 

Tonopah  Extension 1 

Tonopah  Mining ..1 

Tri-Bullion  Smelting 5 

Trinity 

Tuolumne  Copper 1 

United  Eastern  Mining ...  5 
United  Verde  Extension  .50 

Utica  Mines,  Ltd 

U  S  Cont  Mines 

Unity  Gold  Mines .5 

Wenden  Copper  Mining... 
West  End  Consolidated.. 5 
West  End  Exten  Mining. . . 
Western  Utah  Copper...  1 

White  Caps  Min  Co 10c 

Yukon  Gold.. ..5 

Bonds — 

Allied  Pack  8s,  Ser  B.1939 

Convertible  deb  6s_1939 
Aluminum  Co  of  Am  7sl933 

7s 1925 

Amer  Cotton  Oil  6s 1924 

Amer  G  &  E  deb  6a ..  .2014 
Amer  Light  &  Trac  6s_  1925 

With  warrants 

Amer  Rolling  Mill  6s  .1938 
Amer  Sumatra  Tob  7  %s  '25 

Amer  Tel  &  Tel  6s 1924 

American  Thread  6S..1924 
Anaconda  Cop  Min  6s  .1929 
Anglo-Amer  Oil  7%s..l925 
Armour  &  Co  ol  Del  5%s'43 
Assoc  Hardware  6 Ms.  1943 
Atl  Gulf  &  W  I  SS  L  5s  1959 
Beaver  Board  Cos  8s. .  1933 
Beth  Steel  equip  7s...  1935 
Canadian  Nat  Rys.  7s  .1935 

5s 1925 

Central  Steel  8s 1941 


11 % 
1J- 
2  J 

30c 


i"  . 

7 
is 

1 

1 

1 

Ifi  . 

80c 

i   - 


78o 

'    ■ 

a« 

Ti- 
ll- 
li- 

12c 

So 
10c 

1'. 

l 
i    - 

4  7c 

:«': 

1  ( 

51c 

5c 
92c 
50c 

lc 
13c 

8c 

5c 

6c 
10c 
lie 
55c 
44c 

lc 

2c 

3c 

4c 


II  -. 
8 

18! 

i 

6So 


(   Jan.  1 . 


B2c 

i    - 


2% 


lie 
2 


14c 


7c 

14% 
21 


50c 

5h 


80c 


20c 
6c 


12c 
6c 
3c 


37c 
6c 
3% 
9c 

15c 


46c 

1316 


65c 

44c 

2 


l»u 
27 


20c 

3 
82c 
74c 

30c 


75c 


66  % 

57  % 

105% 

102% 

98% 


103% 
98  % 

96% 

100% 
102 
101% 
101% 


91% 
42% 
76 
102% 


4c 
4c 

10% 

90c 
2% 

25c 
1% 
3c 
4c 
2% 

18c 
2c 
lc 
4c 

lie 
1% 

lie 

1% 

5c 

10c 
8c 
2c 
7c 

14% 

2% 
138 

50c 

5% 

lc 
76c 

2 
20c 

4c 

2c 
55c 

2c 

4c 
10c 

4c 

3c 

5c 
37c 

6c 

3% 

8c 
15c 

2c 
50c 
36c 

1% 
27c 
65c 
44c 

1% 

7c 
50c 

6c 

1% 
27 

lc 
19c 

3 
79c 
71c 

lc 
25c 

3c 
75c 


l  Oi- 
ly 
2o 

20o 
2o 

10c 

So 
IX 

i  W 

50c 

1% 

60c 

50 

920 

50c 

2c 

19c 

32c 

10c 

10c 

12c 

lie 

58c 

45c 

lc 

3c 

4c 

4c 

8% 

5c 

5c 

11 J- 

I'm 

2% 

30c 

1 

4c 

4c 

2 

18c 

2c 

lc 

4c 

12c 

2 

lie 
l6i« 
14c 
16c 
12c 
2c 
7c 
15% 
3 
138 
54c 
5% 
lc 
90c 
2J- 
30c 
6c 
2c 
60c 
2c 
4c 
16c 
7c 
3c 
15c 
37c 
6c 
4 

10c 
15c 
3c 
50c 
55c 
l3i« 
27c 
66c 
44c 
2 

l»ie 

8c 

50c 

10c 

l»i« 

28 

lc 

20c 

3% 

82c 

74c 

2c 

33c 

6c 

80c 


I    100 

MM 
BOO 

18  100 
200 

is. Kill 

59,600 

1,200 

11,700 


IMIC. 


1 

'-'     . 

1 

B0c 

ir- 
on.- 

4 


Jim 

Aug 

Ool 

Sept 

Juni- 
or! 
Oot 

Sepl 

J  line 

S,'|H 


65% 
57 


67 

58 

105%  106 
102%  102% 
98% 


93%    94 


103% 
97  % 
96% 

100% 

101% 

101 


103% 
98  % 
96  % 

100% 

102 

101?. 


101%  102% 
88%     89% 
91%     92% 
42%     46 
73        76 

102%  102% 

107       107% 
99%     99% 

107%  107% 


.'.nun 

1  .000 
-'.000 

53,000 
8,000 

11.000 

58.000 

1  .000 
1 .000 

5,800 

30,000 
6,900 

2.500 
17,300 

3,200 
600 
400 
1,000 
.500 
200 
152.000 
64,000 
383,000 
12,000 
14.000 
37,000 
18,000 
4,900 
2,000 
3,000 
10,000 
49,000 
7,000 
600 
6,000 
41,000 
1,200 
2,400 
2,000 
55,600 
300 
3,000 
1,000 
800 
1,000 
1,000 
1,000 
2,000 
10,000 
5,500 
1,000 
7,200 
5,000 
77,000 
5,000 
3,000 
1,000 
300 
4,200 
10.000 
6,600 
1,400 
27,000 
35,200 
1.100 
8,000 
31,000 
5,000 
1,500 
22,000 
2,000 
111,200 
15,000 
7,000 
12,000 
2,000 
2,000 
2,200 
24,000 
2,000 
32,000 
2,400 
30,800 
500 
1,000 
1,000 
3,000 
1,300 
600 
6,000 
200 
12,000 
1,000 
900 
1,000 
9,000 
3,000 
11,100 
4,000 
6,000 
4,000 
9,000 
800 


62o 

i', 

2a 

6c 

la 

la 

9c 

2a 

10c 


Oot 

Bept 

Apr 
Aug 

July 

Aug 

I  .I. 

July 

May 

l ',  June 


llltth. 


I  '   i 
i, 

6   . 
l  l 
25M 

3M 

■i 

26  ■' » 

1  '« 

10>4 


\pr 
(Ml 
Mar 

Mar 

Mar 
Feb 

Mar 

jan 

Apr 

Mar 

Apr 
Jan 


Bonda  ii  '•included) — 


Friday 
Last    line's  Rang* 

Sale.        o/l'rl, 
Price     !.o:r        i 


515,000 

15,000 

19,000 

13,000 

5,000 

8,000 

1.000 

8,000 

14,000 

28.000 

3,000 

54,000 

42,000 

65,000 

14,000 

17,000 

32,000 

33,000 

33,000 

8,000 

9,000 


2c 

Oct 

1 

Oct 

1%     Aug 

40c 

Sept 

2 

Apr 

IV 

i   Sept 

32c 

Feb 

4c 

June 

70c 

Aug 

25C 

June 

lc 

Apr 

5c 

Aug 

5c 

Sept 

5c 

Oct 

5c 

Apr 

7c 

Apr 

4c 

Jan 

29c 

Jan 

35c 

Jan 

lc 

Jan 

lc 

Aug 

lc 

Sept 

2c 

Jan 

5h 

July 

4c 

Oct 

2c 

Oct 

10fc 

Oct 

58c 

Feb 

2% 

Oct 

16c 

June 

95c 

Apr 

lc 

June 

4c 

Sept 

2 

July 

18c 

Oct 

2c 

June 

lc 

Mar 

lc 

June 

6c 

Jan 

1% 

June 

lie 

Oct 

1 

Oct 

5c 

Oct 

10c 

June 

6c 

June 

lc 

Jan 

7c 

Oct 

14% 

Oct 

2% 

Jan 

138 

Oct 

30c 

Jan 

4% 

July 

lc 

Sept 

37c 

Jan 

1% 

Aug 

25c 

Oct 

lc 

May 

lc 

July 

42c 

May 

lc 

Apr 

lc 

June 

4c 

Oct 

lc 

Aug 

3c 

June 

6c 

Oct 

37c 

Oct 

9c 

Oct 

2% 

July 

4c 

Mar 

15c 

Aug 

lc 

Oct 

32c 

July 

lc 

Jan 

81c 

Jan 

26e 

Oct 

57c 

Sept 

39c 

Sept 

1%  June 

1H 

Aug 

3c 

Sept 

50c 

Oct 

6c 

Oct 

l'u  June 

26% 

Jan 

2-s 
(-»■'„ 

85c 

So 

6c 

23c 
50c 
22o 
2% 
38c 

IX 

4% 
1% 
3% 
1% 
72  c 
13c 

2% 
50c 
4c 
37c 
74c 
50c 
lie 
24c 
34c 
76c 
57c 
6c 
lie 
13c 
10c 
9% 
66c 

l13i« 
14 
l6i» 
4% 
48c 
3% 
6c 
10c 
3% 
40c 
10c 
6c 
7c 
16c 
2% 
25c 

l'u 
93c 
32c 
20c 
2c 
7c 
24% 
4% 
180% 
75c 
6% 
10c 
l»ia 
3% 
2% 
8c 
8c 
1 

5c 
4c 
16c 
25c 
9c 
50c 
53c 
50c 

4% 
31c 
28c 
8c 
68c 
55c 


Mar 

Mar 

Apr 

Feb 

Mar 

Jan 

Mav 

Mar 

Feb 

Jan 

Jan 

Oct 

Mar 

Mar 

Oct 

Oct 

Apr 

Jan 

Jan 

Oct 

Jan 

Jan 

Jan 

Mar  i 

Jan 

Jan 

Jan 

Feb 

Mar 

Jan 

Feb 

Jan 

Mar 

Apr 

Feb 

Feb 

Feb 

Oct 

Mar 

Mar 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

May 

Mar 

May 
Oct 
Apr 
Jan 

Mar 
Jan 
Oct 

Mar 

Mar 

Mar 

June 

Mar 

May 

Mar 

Apr 

Mar 

Mar 

Feb 
June 

Jan 

Feb 

Oct 

Apr 

Jan 

Feb 

Jan 

Apr 

Mar 
June 

Feb 

Jan 

Jan 

Oct 


Charcoal  Iron  oi  un  8a  '81 
Chlo  it  i  a  i-ac  5%a  1926 
Cities  Service  7s.  Ser  C1966 

7a,  Serlea  i>  1968 

i  lolumbla  <  Iraph  ss       1925 

(  its  of  deposit        

OonaG  i:  LA  P  Halt  6s  '49 

Conaol  iyxiiip8b L941 

Deere  A  Co  7 1  la  193] 

Detroit  City  (Jan  lis      1017 

Detroit  Edison  lis 1932 

DunlopT&Rof  Am  78.1942 

Federal  sugar  6s 1933 

Fisher  Body  6a 1925 


B8   ; 

88% 
87  - 

ii, 


00., 

99% 

101  ', 

92 !  i 

97% 


for 


98 

97  <„ 

95% 

102  % 


105    , 


99  '., 
103% 


99 
180 
100 

~96% 

83% 


103% 


98  % 


lOOJi 
96 


6s 1927 

68 1927 

6s. 1928 

Galr  (Robert)  Co  7s..  1937 
Galena  signal  oil  7s.. 1930 
General  Asphalt  8a.  ..1930 
General  Petroleum  (is  1928 
Grand  Trunk  Ry  6%s.l936 

Gulf  Oil  of  Pa  5s 1937 

Hoiking  Valley  KR  6s  1924 

Hood   Rubber  7s 1936 

Kan  City  Term  Ry  5 ' -s  '26 
Kennecott  Copper  78.1930 

Lehigh  PowSec6s 1927 

Libby,McNelll&Llbby7s'31 
Liggett  Winchester  7s.  1942 
Manitoba  Power  7s. ..1941 

Without  warrants 

Maracaibo  Oil  7s 1925 

Morrls&Co7%8 1930 

Motor  Products  6s,  w  i  1943 
National  Leather  8s.  .1925 
New  Orl  Pub  Serv  5s. .  1952 

Ohio  Power  5s 1952 

Philadelphia  Elec  6S..1941 

5%s 1947 

5%s  wi 1953 

Phillips  Petrol  7%s.._1931 

without  warrants 
Pills  Flour  Mills  6s,  w  il943 
Public  Serv  Corp  7S..1941 
Pub  Serv  Elec  Pow  6S.1948 

Reading  Co  5s,  w  i 

4%s,  w  i 

Shawsheen  Mills  7s.. .1931 
Sloss-Shef  field  S  &  I  6s  1929 

Solvay  &  Cie  8s 1924 

South  Calif  Edison  5s.  1944 
Stand  Oil  of  N  Y  6%s.l933 
7%  serial  gold  deb. .1925 
7  %  serial  gold  deb ..  1 926 
7%  serial  gold  deb..  1927 
7%  serial  gold  deb..  1928 
7%  serial  gold  deb..  1929 
7%  serial  gold  deb. .1930 
7  %  serial  gold  deb ..  1 93 1 

Sun  Co  7s 1931 

Swift  &  Co  5s_. Oct  15  1932      91  y 

Tidal-Osage  Oil  7s 1931     100 ' 

Union  Oil  6s,  Series  B.  1925 

Serial  6s 1925 

United  Oil  Produc  8s..  1931 
United  Rys  of  Hav  7%s  "36 

Vacuum  Oil  6s 1926 

Valvoline  Oil  6s 1937 

Foreign  Government 

and  Municipalities 

Argentine  Nation  6s..  1924 

Mexico  4s 1945 

6s  10  year  Series  A 

Netherlands  (Kingd)6sB'72 
Peru  (Republic)  8s...  1932 
Russian  Govt  6%s...l919 

Certificates 

5%s 1921        9 

Switzerland  Govt  5%s  1929      99Ji 

Ext  5%  g  notes 19261     96Ji 


87 

07    . 

it        s 

18 
15  W 


OS  ! , 
so 

SS'  . 

19 
16 


101  ',    101  \ 


98 
99% 

•CI'., 

mi  !  . 
92% 
97H 

100 
98  X 
'.'7  H 
97% 
95% 


oi  ! 

100 

99   | 

nil  ■', 

98 

98 
100 

99 

OS 

97  % 
96 ! , 


102%  103% 
101%  102 

93%     94 
105%  105J4 

94%    95 
100%  100 '.4 
100%  101 

99%     99   , 
103%  103% 

93%    93  % 

99        99 ! , 
102%  102% 


97  V; 


88% 
105% 
101% 


100 

98 

180 

100 

"Oi 
96% 
83% 
84 

103% 

100 
98% 


100 
99  h 
181 
101 

90  ' ., 

96% 

83 

84 
104% 
100 

99% 


98% 
95% 
100 
96 
92% 


95% 

100% 

96% 

92% 

86% 

103%  103% 

97%     97% 


104 
88% 
105% 
101% 
103 


104% 
89% 
106 
102% 
103). 


105 : 


1073. 


106 
102  H 


99% 
30% 
52 

96% 


104%  10414 

105  105^ 

106  106  % 
106       106% 
107%  108 
101       101% 

91%     91 


100: 

99% 
99% 
79 
106% 


102  J. 
995- 
99  Vi 
80  % 

106  > 


105%  106% 
102;,'  102'4 


93/i 


99% 

30% 

51% 

96% 

99 

9% 

8% 

9 

99% 

96% 


99% 
32% 
54  54 
97% 
99% 
10 

9 

9% 
99% 
97% 


10.000 

5.000 

18  000 

36,000 

2.000 

2,000 

5,000 

21.000 

9.000 

1S.O0O 

10.000 

B1.000 
36,000 

1 .000 

ti.OOO 

5.000 

33.000 

21.000 

13.000 

9,000 

20,000 

13,000 

30.000 

2.000 

12,000 

101,000 

7,000 

3,000 

3,000 

1,000 

1 ,000 

7,000 

2,000 

8,000 

10,000 

4,000 

22,000 

3,000 

17,000 

10,000 

68,000 

2,000 

10,000 

17,000 

44,000 

1,000 

1,000 

9,000 

40,000 

8,000 

18,000 

14,000 

22,000 

10,000 

4,000 

2,000 

5,000 

3,000 

9,000 

2,000 

49,000 

9,000 

2,000 

1,000 

13,000 

6,000 

35,000 

2,000 


141,000 
78,000 
49,000 
38,000 

4,000 
44,000 
46,000 

5,000 
43,000 
73,000 


Range  since  Jun  1. 


LOW, 


,S, 

96 

S7  14 

87 

12% 

10 
100% 

93 

98% 

99 
100 

92% 


Oct 

July 

Aug 
July 
Aug 
July 
Apr 
Oct 
Jan 
Sept 
June 
Oct 


Hivh. 


96%  June 
90%  June 


97 

96 

94% 

94 
102% 

99 

93% 
103% 

93% 
100 
100 

99% 
101% 

91% 

97 
101% 

95 

97 
105 

97 

90% 

95% 

81% 

83% 
102% 

98% 

98% 

95% 

95% 

99% 

94% 

87 

86 

103% 
96 

103% 
87 

104% 

101% 

103 

103 

104 

104 

105 


July 

May 

Mar 

July 

Oct 

June 

Oct 

Apr 

Mar 

Mar 

June 

Oct 

July 

July 

July 

Mar 

Jan 

Jan 

Mar 

Aug 

Oct 

July 

July 

July 

Mar 

Apr 

Oct 

Aug 
Oct 

Sept 
Oct 

July 
Aug 
Oct 
Feb 

Sept 

Mar 
Apr 
Oct 
Apr 
Apr 

Sept 
Apr 
Apr 


105%  May 


100 

89% 
100 

99% 

99  % 

78 
103% 


June 
Mar 
Aug 
June 
June 
Sept 
Apr 


105%  June 
102       July 


99% 
30% 
51% 
96% 
96 
9 

8% 

9% 

98% 

96% 


Sept 
Oct 
Oct 
Oct 

Sept 
Oct 
Oct 
Oct 

Aug 
Oct 


97 

Mar 

9S% 

June 

96  I 

Apr 

93% 

Jan 

30 

Jan 

88 

Jan 

103% 

Jan 

100 

Feb 

103  1 

F«b 

101% 

Jan 

104 

Jan 

97% 

Apr 

9S»4 

May 

100'  „ 

June 

100 

Feb 

99% 

Feb 

98% 

Fflh 

99  H 

Jan 

105% 

Mar 

105 

Jan 

98 

Apr 

107 

Jan 

97% 

Jan 

100% 

Apr 

102 

Jan 

99% 

Oct 

105% 

Jan 

93% 

Oct 

102% 

Jan 

104 

May 

102', 

Feb 

103% 

Feb 

249!^  May 

106% 

Jan 

90% 

Oct 

102 

Jan 

89% 

Mar 

92 

Jan 

105% 

Jan 

102% 

Jan 

99% 

Oct 

103% 

Jan 

95% 

Oct 

104% 

Feb 

98% 

May 

93% 

Aug 

88% 

July 

105% 

Apr 

98% 

Feb 

105%  May 

93 

Jan 

107% 

Jan 

106% 

Feb 

106 

July 

107% 

Jan 

107% 

Jar 

108% 

Feb 

109% 

Jan 

110 

Feb 

103 

Mar 

94 

Feb 

104 

May 

100% 

Apr 

100% 

Apr 

106% 

Mar 

107 

Jan 

107% 

Jan 

103% 

Mar 

99%  Sept 

44%  May 

63%  May 

102%  Aug 

100%  Apr 

16%  Feb 

'i  %  Feb 

16  Feb 

Ij-i  Jan 

97%  Aug 


1%  May 
47c     May 


lc 
13c 

2% 
28c 
67c 

lc 
15c 

2c 
75c 


51 

51% 
105% 
101% 

85 

91% 

103 
97 
95% 
100% 
101% 
100% 
101% 
84% 
91% 
42% 
65% 
101% 
106% 
97 
106 


Oct 

Apr 

Oct 

June 

July 

May 

July 

Jan 

Jan 


Aug 
July 
July 
Sept 

Feb 
July 

June 

July 

Jan 

Sept 

May 

July 

Sept 

July 

Oct 

Oct 

Feb 

Sept 

May 

July 

Feb 


l»i« 
89c 

4 

2% 
16c 

1% 
67c 

25l« 

38% 

lc 
28c 

5% 
82c 

1% 

6c 
55c 
12c 

2'u 


Jan 
Mar 
Mar 
Jan 
Feb 
Jan 
Feb 
Feb 
Apr 
Oct 
July 
Mar 
Oct 
Jan 
Jan 
Feb 
Mar 
Apr 


*  No  par  value,  k  Correction,  m  Dollars  per  1,000  lire  flat.  I  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found,  o  New 
stock,  s  Option  sale,  to  When  issued,  x  Ex-dividend .  y  Ex- rights,  z  Ex-etock 
dividend. 


New  York   City   Banks  and  Trust   Companies. 

All  prices  dollars  per  share. 


84% 
76% 

106% 

104 
99% 
97% 

110 
100% 
100% 
101% 
103% 
103% 
103% 
96% 


Jan 
Jan 
Aug 
Jan 
Oct 
Jan 

Jan 

Jan 

May 

Jan 

Mar 

Feb 

Jan 

Jan 

June 

Mar 

82%  June 

103%   Sept 

110%     Jan 

99%    Feb 

108%    Apr 


62 


Banks— N.Y 

America* 

AmerExch 

Bowery* 

Broadway  Cen 
Bronx  Boro* 
Bronx  Nat.. 
Bryant  Park* 
Butch  &  Drov 
Cent  Mercan. 

Chase 

Chat  &  Phen 
Chelsea  Exch* 
Chemical .. 
Coal  &  Iron 
Colonial  *.- 
Commerce  . 
Com'nwealth* 
Continental  - . 

Corn  Exch 

Cosmop'tan*. 

East  River 

Fifth  Avenue* 

Fifth. 

First 

Garfield 

Gotham 

Greenwich*.. 
Hanover 


Bid 
202 
283 
440 
160 
140 
120 
155 
128 
205 
344 
249 
60 
538 
213 
375 
295 
235 
140 
450 
115 
200 

1250 
243 

1280 
270 
160 
290 
685 


Ask 
212 


130 

135 
215 
348 
253 
SO 
543 
220 

298 
245 
150 
460 
125 

1300 
252 

1300 
280 
168 
310 


Banks 

Bid 

Harrlman 

322 

Manhattan  *. 

145 

Mech  &  Met. 

378 

Mutual* 

320 

Nat  American 

National  City 

342 

New  Neth*.. 

135 

Pacific  * 

300 

Park 

423 

Port  Morris.. 

167 

Public 

307 

Seaboard  

375 

Seventh  Ave. 

80 

Standard  «... 

185 

State* 

347 

Tradesmen's  * 

200 

23d  Ward*... 

275 

United  States* 

165 

Wash'n  Hts*. 

200 

YorkviUe*... 

800 

Brooklyn 

Coney  Island* 

160 

First 1 

320 

Mechancis'  *. 

114 

Montauk  * 

170 

Nassau 

230 

165 

Ask 
332 
148 
385 

135 
345 
145 

428 


385 

90 

200 

354 


172 


170 
335 
130 


Trust  Co.'s 

Bid 

An 

New  York 

American 

Bank  of  N  Y. 

&  Trust  Co 

460 

470 

Bankers  Trust 

350 

353 

Central  Union 

478 

483 

Commercial.. 

110 

120 

Empire 

305 

315 

Equitable  Tr. 

188 

191 

Farm  L  &  Tr. 

545 

555 

Fidelity  Inter 

195 

205 

Fulton 

250 

265 

Guaranty  Tr. 

240 

244 

202 

210 

Irvlng  Bank- 

ColumblaTr 

219 

223 

Law  Tit  &  Tr. 

190 

197 

Metropolitan- 

298 

308 

Mutual  (West 

Chester) 

120 

130 

N  Y  Trust. .. 

345 

350 

Title  Gu  &  Tr 

390 

395 

U  S  Mtg  &  Tr 

305 

310 

United  States 

1220 

1250 

Westches  Tr. 

210 

Brooklyn 

Brooklyn  Tr. 

470 

._ 

Kings  County 

850 

.. 

Manufacturer 

276 

mm 

385 

400 

*  Banks  marked  with  (*)  are  State  banks,  (z)  Ex-rilvldend. 

New   York    City    Realty   and   Surety   Companies. 

See  prices  dollars  per  share. 


Bid 

Ask 

1 

Bid 

Ask 

Bid 

Alt. 

Alliance  R'lty 

103 

__ 

Mtge  Bond.. 

105 

115 

Realty  Assoo 

Amer  Surety. 

95 

97 

Nat  Surety 

147 

152 

(Bklyn)  com 

110 

Bond  &  M  G- 

281 

287 

N  Y  Title  & 

1st  pre! 

83 

88 

City  Investing 

75 



Mortgage.. 

1SS 

193 

2d  pref 

68 

73 

Preferred  .. 

98 

U  S  Casualty. 

160 

17. 

Westchester 

Lawyers  Mtge 

150 

156 

U  S  Title  Guar 

12S 

133 

Title  &  Tr. 

200 

220 

2^i*.U.l<3ltMA'<M-.l-     ******     ^M****  V  t**V     ^***^***V^  V»*V*~* 


RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  inouthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Akron  Canton  &  Y.  August 
Alabama  &  Vicksb-  September 
American  Ry  KxD_-]June 


2d  wk   Oct 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

September 

August 

August 

August 

August 

September 


Ann  Arbor 

Atch  Topeka  &  S  F- 

Gulf  C0I0&  S  Fe. 

Panhandle  S  Fe._ 
Atlanta  Birm  &  Atl_ 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line_ 
Baltimore  &  Ohio__ 

B  &OChTerm__ 
Bangor  &  Aroost'k. 
Belief  on  te  Central-  - 
Belt  Ry  of  Chicago- 
Bessemer  &  L  Erie.  - 
Bingham  &  Garfield 

Boston  &  Maine 

Bklyn  E  D  Terminal 

Buff  Roch&  Pittsb.  ]3d  wk   Oct 

Buffalo  &  Susq September 

Canadian  Nat  Rys-  3d  wk   Oct 

Atl  &  St  Lawr'ce.  | August 

Canadian  Pacific 

Caro.CUnch  &  Ohio- 
Central  of  Georgia -- 
Central RR  of  N  J-. 
Cent  of  New  Engl'd 
Central  Vermont  — 
Charleston  &  W  Car 
Ches  &  Ohio  Lines.  - 

Chicago  &  Alton 

Chic  Burl  &  Quincy. 
Chicago  &  East  111-  _ 
Chicago  Great  West 
Chic  Ind  &  Louisv_  _ 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 

Chic  River  &  Ind 

ChicRI&Pac 

Chic  R  I  &  Gulf. . 
Chic  St  P  M  &  Om- 
Cinc  Ind  &  Western 
Colo  &  Southern. - 

FtW&DenCity. 

Trin  &  Brazos  Val 

Wichita  Valley.  -- 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range. 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  &  Erie.. 

NJ&NYRR... 
EvansInd&TH... 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad.  . 
Georgia  &  Florida- 
Grand  Trunk  Syst — 

ChDetCanGTJct 

Det  G  H  &  Milw 

Grand  Trk  West 
Great  North  System 
Green  Bay  &  West 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Cent  Syst 

Illinois  Central  Co 

Yazoo  &  Miss  Vail 
Int  Ry  Co  of  Me._ 
Internat  &  Grt  Nor 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South . 

Texark&  FtSm.. 

Total  System 
Kansas  Okla  &  Gulf 
Lake  Sup  &  Ishpem. 
Lake  Terminal  Ry. . 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 

La  Ry  &  Nav  of  T 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 


Current    Previous 
Year.  Year. 


3d  wk  Oct 

August 

September 

August 

ugust 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

September 

August 

August 

August 

August 

August 

August 

August 

2d  wk  Oct 

August 

August 

August 

August 

August 

August 

August 

August 

August 

September 

September 

September 

August 

2d  wk   Oct 

August 

August 

August 

1st  wk  Oct 

September 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

September 

August 

August 

September 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

September 

2d   wk   Oct 


Current 
Year. 


I  Previous 
Year. 


236.249 

300,217 

13266  417 

114,444 

17683  511 

2,252,329 

840,781 

389,638 

238,010 

859,510 

5,254,139 

22502756 

302,427 

396,272 

9,442 

621,308 

2,351,263 

50,818 

7,776,026 

108,404 

389,551 

215,934 

5,936,715 

220,43 

5,261,000 

792.713 

2.053,567 

5,353,627 

759  "' 

746,884 

312,36 

9,473,221 

3,139,909 

14899151 

2,370,147 

2,246,481 

1,537.779 

14916655 

14561 969 

133.629 

625,896 

11250  72 

519,352 

2,546,983 

378,660 

1,051,739 

886,936 

431,696 

117,438 

4,566,740 

6,297,225 

3,102,056 

274,949 

172,588 

957,597 

322,926 

1,192,645 

3.801,351 

112,152 

175.498 

224,050 

2,418,243 

888,844 

10787760 

1,034,418 

150,419 

161.047 

860.395 

110,399 

134,765 

151,159 

549,439 

39,200 

296,587 

616,448 

1,804,834 

2,877,984 

105,707 

486,847 

286,955 

1,585,002 

15269  894 

13613355 


186,745'   1,790.426    1,442.301 

214,447i   2,549,70l!   2,199,723 

12929  457.8.527903.6  77,898,175 

91,106:  4,212,513  3,891,553 

16797  939  131062  326' 115967  469 

2,356,848  15,414,297  14,294,396 

683,29   5,208,380  4,796,377 

329,435  3,044,809]  2.495.342 

230.167,  1,933,160  1,584,830 

727.050  3.490,244  3.315,484 

4,608,155  53,902,812  46,198,073 

14104234 17378S951  126727416 

274,673'  2,473,214,  1,998.162 

377,037.  4,309,1811  5,271,998 

10,3671         97,502,         76,506 

500,753!  4,791,795;  3,837,393 

1,575,265  13,633,051  7,663,772 

23,3171   303,943!   126,162 

6.975,505  58,059,404  51,402.683 

124,471  1,146,126  1,186,194 

510,333  17,797,532  11,529,114 

172,415  2,092,735.  1,037,772 

5,875,1211  1989826851  181537341 

248.568  s..  131. 6201  1.797.638 

5,466,000  141660000  136794000 

593,882  6.275,9721  5,081,429 

2,088,289  19,710,609  16,719,217 

3,796,503  39,066,661  30,682,640 

2  446,73  5,161,138,  4,366,254 

604,639  5,796,9101  4,556,861 

5  221,33  3  2,644,10  5  2,18,616 

5,982,593  66,676,076  56,630.225 


1,655,939 
132,871 

1,301,713 
226,620 
156,199 

1,791,900 
244,568 

1,953,199 
184,783 
191,282 
90,939 
283,551 
537,912 

6,952,493 

2,071,753 
314,839 
292,451 
115.744 

11973819 
319,754 

1 .905.5Q5 

386,311 

9,839 


1.891.713 

14502  539 

1,810.522 

2,204,138 

1,270,995 

14272930 

12860  888 

133,209 

563.291 

31081921 

528,638 

2,731,206 

344,135 

1,182,087 

898,752 

152,422 

98,204 

2,399,439 

6,564,549 

3,133,441 

165,896 

201,827 

719,708 

267,884 

1,257,614 

3,170,708 

91,392 

170,152 

180,024 

1,097,303 

964,694 

7,238,682 

903,307 

128,780 

84,919 

673,897 

121,331 

156,980 

142,157 

440,597 

28,600 

172,070 

393,918 

1,694,650 

2,601,859 

105,350 

333.393 

258,616 

1,071,434 

15727  040 

14074  640 

1,652.400 

158,993 

1,177,179 

112,704 

113,988 

1,549,661 

177.909 

1,781,560 

268,425 

259,386 

67,263 

153,639 

276,091 

4,697,562 

1,532,802 

280,197 

293,588 


8,973,394 
304,884 

1.754.220 

408,462 

6,894 


22,152,612 

113048  039 

18,810,327 

17,119,538 

11.962,998 

112478865 

106259  229 

908,675 

4,937,949 

181,477,18 

3,684,306 

18,501,608 

3,063,683 

8,168,043 

5,962,273 

1,545,538 

854.118 

31,892,374 

64,876,691 

21,235,066 

1,635,959 

1,238,615 

6,919,700 

2,836,474 

5,341,537 

13,887,844 

4,613,405 

1,661,903 

1,582,364 

19,18,5981 

8,461,586 

80,740,143 

9,086,200 

1,061,804 

1.115,444 

11,082,761 

1,128,913 

1,143,098 

1,028,891 

4,053,238 

1,372,357 

2,335,780 

4,524,468 

13,415,286 

88,153,168 

973,184 

3,890,001 

2,184,507 

11,898,445 

125068  560 

111872  860 

13,195,700 

1,884,802 

9,278.918 

1,225,848 

1,131,031 

13,138,253 

1,780,504 

16,871,956 

1,681,861 

875,157 

874,496 

2,025,984 

4,120,410 

50,058,218 

15,595,611 

2,510,942 

2,554,511 

455,850 

89,911,564 

2,305,296 

14.180.758 

3,357,930 

365,434 


17,885,495 

101747129 

15.502,378 

15,442,416 

10,239.655 

98,124,034 

93,202,325 

1,439.441 

4,415,738 

76,903,458 

3,783,184 

18,110,929 

2,729,461 

8,419,803 

6,030,047 

1,890,578 

760,640 

23,487  737 

53,770,523 

20,492,224 

765,477 

1,197,940 

6,021,610 

2,297,350 

4,773,220 

9.752,158 

3,394,722 

1,309,134 

1,351,742 

3,337,175 

7,387,825 

58,703,158 

7,220,640 

991,781 

673,491 

9,454,654 

1,029,403 

1,174,984 

1,071,982 

3,228,807 

1,037,857 

1,493,558 

3,443,117 

10,660,651 

75,397,843 

1.011,656 

3,057,280 

1,948,829 

8,316,023 

107466105 

95,717,659 

11,748,446 

1,800,218 

8,868,205 

890,827 

967,797 

11,620,597 

1,323,708 

14,725,865 

1,822,628 

735,726 

778,988 

1,503,932 

2,493,724 

40,177,067 

12,618,308 

2,206,402 

2,168,578 

80",60o",376 
2,112,411 

13,507.096 

3,402,640 

227,023 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month . 


Current 
Year . 


Previous 
Year . 


Current    1   Previous 


Year. 


Ycsr. 


Minneap  &  St  Louis  August 
Minn  St  P  &  S  S  M .  August 

Wisconsin  Central  August 
Mississippi  Central.  August 
Missouri  Kan-Tex..  August 
Mo  K  &  T  Ry  of  Tex  August 

Total  system I  August 

Mo  &  North  Arkan.  August 

Missouri  Pacific August 

Mobile  &  Ohio 1st  wk  Oct 

Columb  &  Greenv  August 
Monongahela  Conn.  September 

Montour September 

Nashv  Chatt  &  St  L  August 
Nevada-Cal-Oregon.  2d  wk   Oct 

Nevada  North August 

NewDurgh  &  So  Sh_  August 
New  Orl  Great  Nor.  August 
N  O  Texas  &  Mex..  August 

Beaum  SL  &  West  August 

St  L  Brownsv  &M)  August 
New  York  Central.  _i  September 

Ind  Harbor  Belt.  August 

Michigan   Central 'August 

ClevC  C  &  St  L__  I  August 

Cincinnati  North. [August 

Pitts  &  Lake  ErieAugust 
N  Y  Chic  &  St  L_  . .  August 

N  Y  Connecting !  August 

N  Y  N  H  &  Hartf..  August 
N  Y  Ont  &  Western  August 
N  Y  Susq  &  West..  August 
Norfolk   Southern. 
Norfolk  &  Western 
Northern  Pacific.  . 
Northwestern  Pac. 
Pennsylvania  Syst. 
Pennsylv  RR  &  Co 

Bait  Ches  &  Atl. 

Long  Island 

Mary  Del  &  Va. 

Monongahela 

Tol  Peor  &  West 

W  Jersey  &  Seash 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  &  Reading 

Pittsb  &  Shawmut. . 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Pullman  Co 

Quincy  Om  &  K  C.- 
Rich Fred  &  Potom. 

Rutland 

St  Louis-San  Fran.  _ 
St  L-San  Fran  Co 
Ft  W  &  Rio  Grand 
StL-SFof  Texas 
St  Louis  Southwest 
St  L-So  West  of  T 
Total  system  _. 
St  Louis  Transfer.  _ 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 
Southern  Pacific  Sys  September 
Southern  Pacific  Co  August 


At  e  a*  c? 

1,431,103  1,277.886  10,760,555  9,940,958 
4.347.861'4.526,505  32,357,528  28,043,855 
1, 792, 327il, 885,433  13,845,487  11,986,673 

145,936  118,341!  1,196,988'  965,203 
3, 198, 3712, 804, 539  22.965,362  20,913,332 
1, 780,069|  1,645, 628  12,708,035  13,222,457 
4.978.44l!4,450,167  35,673,398  34,135,789 

141,366!  91,185  960,616  260,480 
10255  028,8,756,702  73,439,762  65,073,700 

390,149     366,000,15,542,923  13,183,555 


136,299 
241,403 
219.870 


133,214!  993.8711  983,696 
120.144  2,084,762  1.181.981 
209,181     1,894,998!       596,269 


2,150,926  2,099,888  16,371,125  14,088,088 


September 

\ugust 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

September 

August 

August 

August 

August 

August 

August 

August 

September 

3d  wk  Oct 

August 

August 

August 

August 

August 

2d  wk 

August 

August 

August 

August 


Oct 


Atlantic  S  S  Lines 
Arizona  Eastern. 
Galv  Harris  &  S  A 
Hous&TexCent. 
Hous  E  &  W  Tex. 
Louisiana  West'n. 
Morg  La  &  Texas 
Texas  &  New  Orl. 

Southern  Ry  System 
Southern  Ry  Co.  . 
Ala  Great  South. 
Cin.N  O  &  Tex  P. 
Georgia  Sou  &  Fla 
New  Orl  &  Nor  E  _ 
Northern  Ala 

Spokane   Internat. . 

Spok  Portl  &  Seattle 

Staten  Island  R  T.. 

Tennessee  Central.  . 

Term  R  R  Assn  of  St  L 
St  L  Mer  Bdge  T. 

Texas  &  Pacific 

Ulster  &  Delaware-  . 

Union  Pacific 

Total  system 

Oregon  Short  Line 
Ore- Wash  RR  &N 
St  Jos  &  Gr  Island 

Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian   Railroad. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.  . 

Wheel  &  Lake  Erie- 


Oct 


August 

August 

August 

August 

August 

August 

August 

August 

2d  wk 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

2d  wk 

August 

August 

September 

August 

August 

August 

August 

August 

September 

August 

August 

2d  wk 

August 

August 

August 


Oct 


Oct 


8,514 

89,005 

177,322 

255,863 

199.157 

200.173 

758.390 

34448185 

986,947 

8,154,041 

8,484,030 

450,473 

4,092,348 

4,951.671 

209,858 

11740  570 

1,715,812 

408,816 

732,106 

8,758,915 

8,661,337 

883,868 

71175043 

64833  927 

192,702 

3,735,347 

132,044 

531,442 

174.185] 

1.963.311  1 

145,958 

3,976,042 

106,898 

7,454,934 

120,560 

116,658 

351,609 

206,939 

7,129,528 

101.199 

908,405 

601,193 

1,652,166 

7.702.610 

145,986 

160.222 

1,622.626 

746,926 

641,025 

88,316 

738,751 

123,756 

3.719.557 

26327828 

18643  069 

1,150,861 

302,344 

2,090,286 

1.272,535 

275,044 

343,714 

687,239 

757,605 

3,853,051 

12754  333 

930,564 

1,877.395 

443,473 

577,945 

159,504 

108,796 

708,676 

258,124 

262,177 

446,667 

418.597 

711.053 

242.989 

10896004 

21577642 

3,356.996 

2,733.852 

276,425 

1,218.594 

132,773 

377,912 

1.787,426 

6.108,633 

400,358 

1.303,728 

246,301 

1,962,765 


240,441 
312,892 
1,284,573 
1,694,939 
1,677,334 
1,341,931 
3,518.341 
256603639 
6,305,071 


10,532        289,624 

64,0111       621,523 

139,240,    1,413,352 

208,870    1,908,309 

175,415    1,944,667 

150,985    1,514,309 

537.150    3.817.154 

33351446  320602476 

875,405  7,718,008 

7,622,377  64.194,497151,776,358 

7,003.195  64,051,930:54,179.681 

228,887  3,537.739  2,206,703 

2,139,657  30,972,649  15,892,734 

4,425,478  38,581,612  32,196,811 

225,210  2.288.2861  1.838,472 

10534  282  89, 325 ,380 !78,858, 227 

1,258,471  9,790,337  8,011,185 

3.334,754  2,607,279 

6,775,358  6,122,293 

62,229,997  61,477.819 

63,406.979  58,448,288 

5.344,4311   4,226,200 

521272519; 438232010 

484735  655  404796  672 

1,033,180  1,072,616 

22,984,147  20,607,463 


298,429 

664,373 

7,903,124 

8,539,793 

874,785 

63133868 

57370  667 

197,848 

3,277,691 

146,465 

251,293 

147,012 

894.7631 

133,544 

386,042 

119,515 

6,782.686 

117,491 

92.088 

191,994 

66,789 

5,957,687 

93.371 

895.213 

538,046 

1,571,463 

6,309,073 

122,836 

164,256 

1,503,532 

607,934 

576,638 

60,972 

551,160 

102,523 

3.397.813 

23797939 

16717  507 

977,042 

267,448 

1,872,596 

1,236,624 

308,215 

322,948 

620,501 

680,327 

3,760,062 

9,482,594 

374,446 

560,488 

315,620 

183,115 

99,141 

107,943 

638,336 

239.582 

185,371 

340,558 

323,655 

673,295 

205,751 

10233061 

19297035 

3,103,085 

2,758,855 

275,271 

1,064.255 

196,019 

277,918 

1,345,294 

4,703.309 

433,767 

1,124,213 

231,260 

990,118 


732,096 

3,880,107 

1,225,713 

9,853,388 

1,152,643 

29,986,598 

749,798 

80,431,809 

932,937 

984.487 

2,473,737 

1,919,235 

48,319,229 

841,549 

8,312,628 

5,128,043 

71,772,909 

56,624,573 

961,891 

1,050,721 

13,629,308 

5,183,826 

22,612,184 

574,686 

3,667,952 

822.581 

34.320.900 

209361895 

130302  916 

9,054,824 

2,445,577 

14,840,927 

8,874.110 

1,939,537 

2,990,941 

5,718,199 

5,819.632 

155376160 

99,417,379 

7,209,962 

15,609.683 

3,494,962 

4.627,112 

1,137,663 

782.489 

5.172.777 

1,716.590 

2.058.602 

3,369,293 

3,258.429 

24,272,688 

1,266.153 

71,199.797 

150294341 

23.621,248 

18.300,044 

2,072,805 

8,457,777 

990,118 

3,249,778 

14,690,000 

43,319,019 

18,505,132 

8,480,423 

1,928,489 


I 


769,207 

2,118,461 

1,069,435 

9,316,179 

1,151,174 

24,614,000 

837,466 

55,691,782 

676,881 

677,118 

1,795.927 

1,143,678 

42,846,815 

693,526 

7,138,111 

4,280,835 

65,891,619 

52,476,719 

828,221 

1,103,760 

11.181,430 

4,647,811 

19,344,164 

488.806 

3,465,530 

714,028 

29,034,516 

188750281 

115875721 

7,496,861 

2,601,969 

13,983,419 

9,213,478 

2,003,695 

2,709,674 

5,013,226 

5,652,009 

125123573 

81,398,509 

5,570,833 

10,737,258 

3,041,911 

3,575,047 

861.742 

741,449 

4,663,836 

1,648,232 

1,526,776 

2,978,966 

2,366,611 

23,398,226 

1,132,284 

63,731,340 

135455655 

22,076,635 

17,732,338 

2,014,567 

7,304,420 

1,116,999 

2,671,738 

13,245,60H 

37,977.110 

13,833,845 

7,317,294 

1,642,657 


12,483,596  8,995,181: 


AGGREGATE   OF   GROSS   EARNINGS  — Weekly   and    Monthly. 


Weekly  Summaries. 


2d  week  Aug 
3d  week  Aug 
4th  week  Aug" 
1st  week  Sept 
2d  week  Sept 
3d  week  Sept 
4th  week  Sept 
1st  week  Oct 
2d  week  Oct 
3d   week  Oct 


(14  roads) . 
f  13  roads). 
(13  roads). 
(14  roads). 
(15  roads). 
(14  roads). 
(15  roads). 
(15  roads). 
(13  roads). 
(  4  roads) . 


Current 
Year. 


Previous 
Year. 


18,272,732 
18,385,609 
24,549,846 
16.173.591 
19,482,178 
17,576,049 
27,636,687 
21,869,478 
19,218,468 
13.239.432 


$ 

15,953,700 
15,443.476 
20.458,007 
14.776.721 
18,379,315 
16,741,845 
26,460,653 
20,768,243 
18,650,173 
13.422,917 


Increase  or 
Decrease. 


+  2.319,032 
+  2.942.133 
+4.091.839 

+  1,396,870 

+  1,102,863 

+  834,204 

+  1.176.034 

+  1,101,235 

+  568,295 

—183.485 


14.54 
19.10 
20.00 
9.45 
6.00 
4.98 
4.44 
5.30 
30.4 
1 .36 


Monthhj  Summaries . 


Current 
Year. 


Previous 
Year. 


Mileage. 
November 
December. 
January  .. 
February . 

March 

April 

Mai 

June 

July 

August 


Cur.Yr. 
-.235.748 
..235.290 
..235,678 
..235,399 
..235,424 
..234,970 
-.235.186 
..236,739 
..235.477 
..235,357 


Prev.Yr  . 
235,679  523 
236.121  512 
235.827  500 
235.528  444 
235,470  533 
235.839  521 
235,472  545 
236.683  510 
235.813  534 
235.696  563 


$ 
748,483 
,433,733 

816.521 
891,872 
553,199 
387.412 
503.898 
,054,165 
,634,552 
.292,105 


466.130,328 
434.698,143 
395,000.157 
400.146,341 
473,747,009 
415,808,970 
447,993,844 
473,150,664 
442,955,873 
473,110,138 


Increase  or 
Decrease . 


+  57.618,155 
+  87,735,590 
i  +70,803,472 
+44,745.531 
+  59,806,190 
+ 105578  442 
+  97,510,054 
+66,903.501 
+  91.67S.679 
+  90,181.967 


12.35 
20  6* 
21.00 
11.18 
12.63 
25  39 
21.77 
14.14 
20  70 
19.00 


Note. — Grand  Rapids  &  Indiana  and  Pitts.  Cin.  Chic.&  St.  Louis  included  in  Pennsylvania  RR. 
Toledo  St.  Louis  &  Western  included  in  New  York  Chicago  &  St.  Louis. 


Lake  Erie  &  Western  included  in  New  York  Central  • 


1      1   I    I  1      '  .  1    I  *      I  i  1  J 


L  *  ul.  HI, 


Latest  Gi    .  ■  Earnini  !>>    Week*,     in  the  table  which 

foil'  -  for  the  third  week 

of  0                The  tab]  ;   roads  and  shows   l .', 
deereasi    from  l  he  sam 


1923. 

1922. 

Inert 

itisr. 

lUirr.ii.>  Rochester  .\.   Pittsburgh 

<  '.ill. nil  ill    N  itloil  .! 

<  'an  tdl  m  Pacific 

SI     LOUld  San  1  r  in.  i  .-.. 

$ 
■  551 

i  .nun 

a, lee 

S 

510 

5   166  

1.571 .  163 

$ 

01..V.U 

.mi. 70:; 

> 

i2n  ra  ■ 

205.  Ill  III 

Total    I  ro  Mb 
n.-i  docn 

19.432 

2,917 

14: 

325.782 
183.485 

hi  tlir  follow  ■in-  table  \\<'  also  complete  our  summary  for 
tin'  second   week  of  October: 


1923. 

1922. 

Increase. 

Decrease. 

Previous]]  reported  (2  roads) 
Ann  Arbor                         

$ 

:...-.mi. us: 

114.444 

5.92]  .in  1 

112.152 

39.200 

9.839 

8.514 

1.827,734 

ill  1.025 

3.S53.051 

71  1,053 

400.358 

.-,  657,332 

91,106 

5,793,579 

'.U  ,392 

28,600 

6,894 

10.532 

1.526.976 

576,638 

3.760,062 

673.295 

433,767 

$ 

23,338 

127.435 

20.760 

10,600 

2,945 

300.758 
6  1 ,387 
92,989 

37,758 

S 

77,248 

Canadian  National 

Duhitli  South  Shore  .v  Atlantic 

Georgia  .v.  Florida 

Mineral   Range               

Nevada-*  'allfornia-<  Oregon 

St.  Louis-San  Francisco.    

3t.  Louis  Southwestern 

Southern    Railway 

Texfl-«s*  Pacific.    

2.018 

w  astern  Maryland 

33.109 

Total  (.13  roads) 

Not  Increase  3.04' .        

19.218,468 

18,650.173 

680.970 
568.295 

112,675 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges 
of  STEAM   railroads  reported  this  week: 


— Gross  from  Railway —  — Net  from  Railway 


1922 


214,447 
2,199,723 

10,367 
76,506 

124,471 
1,186,194 

172,415 
1,037,772 

2,088.289 
16,719,217 


1923. 
S 
Alabama  <t  Vicksburg — 
September.      300,217 
From  Jan  1    2,549,701 

Bellefonte  Central — 
September .  9.442 

From  Jan  1         97,502 

Brooklyn  E  D  Terminal — 
September.      108.404 
FromJaul     1.146,126 

Buffalo  &  Susquehanna — 
September.      215,934 
From  Jan  1    2,092,735 

Central  of  Georgia — 
September-  2,053,567 
From  Jan  1  19,710,609 

Delaware  Lackawanna  &  Western — 
September-  6,297,225  6,564,549 
From  Jan  1  64,876,691   53,770,523 

Fonda  Johnstown  &  Gloversville — 
September-       110,399        121,331 
From  Jan  1    1,128,913     1,029,403 

Fort  Smith  &  Western — 

September  -       134,765        156,980 
From  Jan  1    1,143,098     1,174,984 

Galveston  Wharf — 

September.       151,159 

From  Jan  1    1,028,891 
Green  Bay  &  WTestern — 

September  -       105,707 

From  Jan  1        973,184 
Kansas  City  Southern — 

September-   1,953,199 

From  Jan  1  16,871,956  14,725,865 
Lake  Terminal — 

September-        90,939 

From  Jan  1       874,496 
Midland  Valley- 
September  .      386,311 

From  Jan  1    3,357,930 
Monongahela  Connecting — 

September.      241,403        120,144 

From  Jan  1    2,084,762     1,181,981 


1923. 


71,299 
627,944 

312 
5,565 


34,186 

487,757 


—10,315 
210,128 


1922. 


5,214 
315,702 

2,541 
14,159 

49,040 
482,173 

24,574 
—61,498 


-Net  after  Tares 


142,157 
1,071,982 

105,350 
1,011,656 

1,781,560 


67,263 
778,988 

408,462 
3,402,646 


1,011,751 
12,522,944 

40,816 
437,461 

15,376 
155,058 

59,996 
266,240 


474,035 

8,238,775 

51,840 
419,021 

44,329 
201,133 

48,401 
152,784 


541,045 
4,561,929 

6,584 
61,584 

119,813 
1,069,568 

49,087 
392,533 


461,885 
3,732,390 

—8,853 
200,590 

146,899 
1,295,349 

—14,130 
187,015 


Montour — ■ 
September  - 
From  Jan  1 


1923. 

S 

49,048 
360,245 

192 

4,485 

27,660 
412,345 

—16,415 
108,427 

269,203 
2,995,849 

551,682 
8,611,783 

32,976 
366,901 

9,570 
102,353 


39,996 
104,152 

— 4,369 

87,979 

440,561 
3,665,915 

650 
4,993 

104,597 
931,142 

46,373 
370,599 


1922. 

S 

—11,215 
141,913 

2,421 
13,079 

42,828 
424,211 

17,996 
—94,120 

474,837 
2,943,996 

97,490 
4,545,501 

46,065 
367,046 

37,903 
147,413 

30,269 
—  1,362 

—9,268 
130,923 

355,728 
2,764,957 

—12,994 
150,053 

130,115 
1,163,240 

—16,165 
167,683 


209,181 
596,269 


51,629 
640,165 


182,559 
1,557,456 


116,656 
—15,890 


41,099 
522,087 


114,798 
-35,271 


6,011,007     3,607,935 
60,496,603  35,067,988 


141,843 
1,210,894 


143,479 
1,211,485 


219,870 
1,894,998 
New  York  Central — 

September -34,448,185  33,351,446 

From  Jan  1  320602,476  256603,639 
Norfolk  Southern — 

September.      732,106        664,373 

From  Jan  1    6,775,358     6,122,293 
Philadelphia  &  Reading — 

September .   7,454,934     6,782,686 

From  Jan  1  80,431,809  55,691,782  25,030,217   10,454,217  22,234,091 
Rutland — 

September-      601,193        538,046  

From  Jan  1    5,128,043     4,280,835  

Union  Pacific — 

September  .21,577,642  19,297,035     7,672,111     4,704,730 

From  Jan  1  150294341  135455,655  37,636,739  31,746,224  27i672;382  2L429i647 
Vicksburg  Shreveport  &  Pacific — ■ 

September.      377,912        277,918  97,386  21,890  73,199  4  283 

From  Jan  1    3,249,778     2,671,738         940,294         436,804        662,591         265!678 


819,096     1,573,662         348,439 


97,384 
706,952 


109,523 
933,042 

1,424,712 
8,690,294 

81,327 
351,785 


6,572,518     3,556,901 


Electric     Railway     and     Other 
Earnings. —  The    following    table 

ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


Public     Utility     Net 

gives    the    returns     of 


Gross  Earnings- 


Companies. 


Current 
Year. 

S 
721,677 
7,295,912 
1,657,198 


Previous 
Year. 


-Net  Earnings- 


537,319 

5,177,214 

1,604,947 

14,153,919 

2.263,854 


Alabama  Power  Co Sept 

12  mos  ending  Sept  30  _  _ 
Amer  Elec  Power  Co Sept 

9  mos  ending  Sept  30_-15,674,'674 
Amer  Power  &  Light  Co.  Aug  2,391,58.5 

12  mos  ending  Aug  31.-30.641.262  28.024,139 
Colorado  Power  Co Sept      106.174  85,071 

12  mos  ending  Sept  30..   1,143.795        992.302 
^Southwestern  Pr  &  Lt_  .Aug      841 ,884         776  202 

12  mos  ending  Aug  31_-10,657,099     9,680,888 
x  Earnings  for  subsidiary  companies  only. 


Current 
Year. 

$ 

382,540 

3,289.776 

116,250 

1,191,939 

938,781 

12,506,515 

57,825 

581.479 

349,459 

4,996,325 


Previous 
Year. 

% 

228,823 

2,640,369 

54,465 

655,192 

881,161 

11,689,768 

36,882 

439,683 

336.058 

4,660,928 


Brookl]  n  <  'ii  \   i;  i;    Sept  '23 
Oo  '22 

3   mos  ending  Sept   HO  'L'fl 

'22 

Oleve  PainesA  A        Aug  '23 

Eastern  '22 

8  mos  ending  Aug  31  '23 

'22 

ii  w  miii  Power        Aug'  L>3 

Light  <  !o  '22 

12  mos  ending  Aug  :(i  '23 

'22 

Idaho  Power  ( Jo  Aug  '^.'i 

'22 

12  mos  ending  Aug  31  '23 

'22 

Kansas  City  1'owor  Sept  '23 

*  Light.  '22 

12  mos  ending  Sop),  30  '23 

■22 

Kansas  Gas  &  Aug  '23 

Electric  Co  '22 

1 2  mos  ending  Aug  31  '23 

'22 

Lake  Shore  Elec         Aug  '23 

'22 

8  mos  ending  Aug  31  '23 

'22 

Nebraska  Powor         Aug'  23 

Company  '22 

12  mos  ending  Aug  31  '23 

'22 

New  York  Dock        Sept  '23 

Co  '22 

9  mos  ending  Sept  30  '23 

'22 

Pacific  Power  &         Aug'  23 

Light  '22 

12  mos  ending  Aug  31  '23 

'22 

Portland  Gas  &  Aug  '23 

Coke  Co  '22 

12  mos  ending  Aug  31  '23 

'22 

Texas  Power  &  Aug  '23 

Light  Co  '22 

12  mos  ending  Aug  31  '23 

'22 

Virginia  Ry  &  Sept  '23 

Power  Co  '22 

9  mos  ending  Sept  30  '23 

'22 

York  Utilities  Co       Sept  '23 

'22 

9  mos  ending  Sept  30  '23 

'22 

*  After  allowing  for  other 


Gross 
i'.ni  nings. 

s 

1  .01  1  .11(1 

1  .017.207 

3,011,83] 

2,948,496 

64,324 

70,  .'on 

171.334 

ISO. S9C, 

245,187 
203,073 

2.877,528 
2.175,155 

237.1  IS 

232/1  IS 

2,532.270 

2,382.287 

007,063 

613.826 

8.807,954 

7.553.817 

372,624 
316,119 
5.437.353 
4,963,054 
259.153 
244,763 
1,847,099 
1,635,545 
295,7  Hi 
280,232 
3,743,886 
3,294,487 
267,409 
298,170 
2,489,934 
2,974,157 
267,564 
260,375 
3,059,645 
2,952,013 
262,319 
275,635 
3,374,601 
3,337,186 
398,090 
374,181 
5,285,137 
4,787,315 
859,469 
846,781 
7,777,696 
6,830,822 
16,590 
19,375 
181,817 
177,146 
income,     x 


Net  after 
Taxes. 

196,340 
242,935 

6  12.211 
610.173 

12.931) 

18.899 

9S.277 

142,933 

•103,312 

♦101,102 

*]  ,3  15,299 

♦1  ,305, 330 

*122  304 

•128,349 

•1,406,748 

•1,406,311 

308,811 

253,598 

4,218,779 

3,551,853 

*1 10,038 

•97,114 

•1,819,269 

•1,678.871 

70,873 

70,748 

400,780 

112,472 

•126,933 

•88,830 

•1,632,939 

•1,313,103 

149,410 

160,389 

1,382,736 


Fi.rcrf 
Charges. 

s 

52,365 

52,506 

155. sua 

150,162 

13.7(11 

I  I.3IO 

1  10,022 

111,519 
17,979 
19,104 

227,867 

212,286 
63,798 
58,776 

746,866 

700,823 

80,191 

89 , 1 88 

887,715 

1,213,872 

91,116 

64,192 

898,666 

768,477 

35,329 

34,353 

283.813 

276.405 

54,37.5 

51 ,282 

652,252 

609,803 

X108.740 

zl  17,175 

z974,685 


1,613,937  xl  ,072,664 


•133,638 

•126,214 

•1,479,090 

•1,367,456 

*87,284 

•101,520 

•1,248,902 

•1,029,603 

•131,681 

•136.398 

•2,160,105 

•1,954,742 

•319,438 

•320,837 

•2,937,339 

•2  385  857 

•—21 

•6,296 

•21,325 

*58,125 


Includes  taxes. 


60,698 

55,607 

671,975 

676,474 

40.299 

36,498 

435,735 

442,874 

58,409 

71,810 

725,172 

763,458 

99,085 

97,753 

892,136 

889,561 

14,242 

24,091 

2:37,310 

£36.773 


Balance 
Surplus, 

143,97 
190,42 
488,43 
160,8] 

— 77 

1,58 

11.71 

31.41 

85,33 

81,99 

1.117,48 

1,093,0| 

58,60i 

69,57; 

659,88' 

705,48 

228,62'; 

164,411 

3,331.06 

2,337.98 

18.92:; 

32,92 

020,60 

910,39  i 

35,54 

36,39 

1     Hi/It: 

136,06' 

72,55V 

37,541 

9S0.CS 

703,30 

40,67  i 

43,21 

408,05 

541.27.) 

72,94. 

70,60 

807.li: 

690,98.': 

46.98J 

65.02: 

813.16', 

586,721 

73,27. 

64,58> 

1,434,93" 

1,191,28  ; 

220,35 

223,08 

2,045,20 

1,496.29 

—4,26 

2,20 

—15,98 

21,35; 


FINANCIAL  REPORTS 

Annual,  &c,  Reports. — The  following  is  an  index  to  ai 
annual  and  other  reports  of  steam  railroads,  street  railway 
and  miscellaneous  cqmpanies  published  since  and  including 
September  29  1923. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 

Bold  face  figures  indicate  reports  published  at  length. 


Steam  Roads —  Page. 

Alabama  Great  Southern  RR 1552 

Ann  Arbor  RR 1460,  1552 

Atlantic  Coast  Line  Co 1771 

Baltimore  &  Ohio  RR 1460 

Boston  &  Albany  RR 1555 

Fort  Smith*  Western  RR 1774 

Georgia  Southern*  Florida  Ry 1770 

Interborougb  Rapid  Transit  Co 1775 

Kentucky  Securities  Corp.  &  subs. .1661 

Mississippi  Central  RR 1771 

Mobile*  Ohio  RR 1556,  1659 

New  Orleans  North  Eastern  RR 1770 

Phila.  &  Reading  Coal  &  Iron  Co_..1659 

Southern  Railway  Co 1659 

Electric  Railways — 

New  Orleans  Public  Service  Inc 1462 

Portland  Ry.,  Lt.  &  Power  Co. 1463,  1664 

United  Gas  &  Electric  Corp 1557 

Industrial — 

American  Seeding  Machine  Cd 1773 

American  Shipbuilding  Co 1465,  1554 

American  Smelting  &  Refining  C0..1458 

American  Sumatra  Tobacco  Co 1780 

American  Telephone  &  Telegr.  Co. .1772 

American  Window  Glass  Co 1780 

Amoskeag  Manufacturing  Co 1558 

Associated    Gas    &    Electric    Co., 

1558,  1660,  1663 

Associated  Oil  Co 1465 

Barnett  Leather  Co.,  Inc 1780 

Bates  Mfg.  Co.,  Boston 1465 

Beacon  Falls  Rubber  Shoe  Co 1455 

Boston  Consolidated  Gas  Co 1559 

Boston  Woven  Hose  &  Rubber  Co.  .1559 

Canada  Bread  Co.,  Ltd 1559,  1666 

Canadian  Locomotive  Co.,  Ltd 1458 

Charcoal  Iron  Co.  of  America 1667 

Cincinnati  Gas  &  Electric  Co 1667 

Cities  Service  Co 1559 

Columbia  Graphophone  Mfg.  Co  — 1780 

Commercial  Chemical  Co 1667 

Commonwealth  Power  Corp 1466 

Congoleum  Co.,  Inc 1667,  1782 

Consolidated  Naval  Stores  Co 1667 

Consumers  Power  Co 1668 

Continental  Can  Co.,  Inc 1668,  1782 

Crucible  Steel  Co.  of  America 1771 

Cuban-American  Sugar  Co 1466 

Cuyamel  Fruit  Co 15f>0 

Dallas  Gas  Co 1782 

Dayton  Power  &  Light  Co 1668 

Dryden  (Ontario)  Paper  Co 1668 

Dwight  Manufacturing  Co 1467 

Edison  Electric  Illuminating  Co 1560 

Edwards  Mfg.  Co.,  Boston 1467 

Famous  Players-Lasky  Corp. .1668,  1782 
Ford  Motor  Co.  of  Canada,   Ltd., 

Ford,  Ontario 1660 

Foster  &  Kleiser  Co.,  San  Francisco.  1668 

Francisco  Sugar  Co 1783 

Godschaux  Sugars,  Inc 1459 

Hartman  Corp.,  Chicago 1467 

Haverhill  Gas  Light  Co.,  Haverhill, 

Mass 1 783 

Hendee  Manufacturing  Co __1869 


Industrial  (Concluded) — ■  Page 

Houston  Oil  Co.  (of  Texas) 178c  ] 

Hurley  Machine  Co 146S  i 

Independent  Oil  &  Gas  Co 1785 1 

Indiahoma  Refining  Co 145* 

Intertype   Corporation .1784 

Invincible  Oil  Corp 1784 

Iron  Products  Corp 1561 

Island  Creek  Coal  Co 1784 

Italian  Power  Co.  (Del.) 1784 

(Julius)  Kayser&Co 1773 

Kentucky  Utilities  Co 1668 

Kerr  Lakes  Mines,  Ltd 1459 

Lake  of  the  Woods  Milling  Co.,  Ltd. 

1562, 1661 

Libbey-Owens  Glass  Co 1670 

Magor  Car  Corp 1670 

Marlin-Rockwell  Corp 1562,  1670  I 

Middle  States  Oil  Corp 1671 

Moon  Motor  Car  Co.,  St.  Louis 1458 

Nash  Motors  Co 1562 

National  Steel  Car  Corp.,  Ltd 1785 

National  Supply  Co.  of  Del 1671 

Nevada-California  Electric  Corp 1469 

New  England  Telephone  &  Telegraph 

Co 1785 

New  England  Power  Co 1470 

New  Haven  Dairy  Co 1469 

New  York  State  Gas  &  Elec.  Corp -.1563 

New  York  Steam  Corp 1470 

Niagara  Falls  Power  Co 1785 

North  American  Co 1470,  1563 

North  American  Provision  Co 1785 

Ogilvie  Flour  Mills  Co.,  Ltd 1785 

Otis  Elevator  Co 1786  , 

Ottawa  Light  Heat  &  Power  Co 1470  i 

Pacific  Coast  Co 1553  I 

Pacific  States  Lumber  Co 1563 

Penn  Seaboard  Steel  Corp 1470,  1563 

Pennsylvania  Salt  Mfg.  Co 1553 

Pepperell  Mfg.  Co 178S 

Pillsbury  Flour  Mills  Co 1786 

Pittsburgh  Steel  Co 1772 

Plymouth  Cordage  Co 1563 

Queen  City  Paper  Co.,  Cincinnati, 

Ohio 1471 

Republic  Iron  &  Steel  Co 17S6 

Russell  Motor  Car  Co . ,  Ltd 1773 

St.  Lawrence  Flour  Mills  Co 17S6 

Singer  Mfg.  Co 1565 

Southern  Counties  Gas  Co 1471 

Standard  Milling  Co 1661 

(James)  Stewart*  Co.  of  N.  J 1471 

Stromberg  Carburetor  Co.  of  Amer- 
ica, Inc 1471 

Superior  Steel  Corp 1471 

Tonopah  Belmont  Development  Co.  1673 

Trant  &  Hine  Mfg.  Co 1787 

Universal  Leaf  Tobacco  Co.,  Inc.. .1459 

Waldorf  System ,  Inc 1787 

Western    Canada    Flour    Mill    Co., 

Ltd 1673 

Western  Power  Corp lj*g 

Western  Union  Telegraph  Co 1788 

(R.  H.)  White  Co.,  Boston 1566 

White    Oil   Corp 1673.  178S 

Williams  Sealing  Corp.,  Decatur,  111.17SS 
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Third    Avenue   Railway   Co. 

(Annual  Report  for  Year  ended  June  30  1923.) 
President  S.  W.  Huff  Oct.  10  wrote  in  substance: 

Entire  System  Included. — The  company  and  its  subsidiary  corporations, 
which  comprise  the  Third  Avenue  System,  are  treated  in  this  report  as  a 
system,  and  the  statements  are  consolidated  statements,  with  inter-com- 
nany  charges  and  credits  eliminated. 

Results. — For  the  year  ending  June  30  1923  operating  revenue  of  the 
system  was  $14,406,784,  an  increase  of  $265,371,  or  1.88%,  as  compared 
with  1922;  operating  expense  was  $10,726,984,  an  increase  of  $171,957,  or 
1  63%  as  compared  with  previous  year;  net  income  of  $301,276,  or  an 
increase  over  the  previous  year  of  $93,802.  With  the  increases  that  have 
prevailed  in  costs  of  labor  and  material,  we  have  felt  we  were  fortunate  in 
being  able  to  keep  the  increase  in  operating  expenses  below  the  increase  in 

Increased  Costs  a  Heavy  Burden. — You  no  doubt  realize  the  very  difficult 
position  in  which  we  are  placed  by  the  inability  to  pass  on  to  the  riding  pub- 
lic the  increased  costs  of  labor  and  material.  In  most  enterprises  such  in- 
creased costs  can  be  taken  care  of  by  increasing  the  price  at  which  the 
product  is  sold,  but  with  the  fare  remaining  at  5  cents,  the  management 
has  been  confronted  with  costs  of  operation  doubled,  with  no  opportunity 
to  pass  this  on  to  a  consumer  who  is  paying  for  almost  everything  else  that 
he  uses  two  or  three  times  as  much  as  he  formerly  paid. 

The  fact  that  we  must  continue  to  furnish  the  consumer  more  than  he 
pays  for,  in  order  to  be  able  to  sell  our  product  at  all,  renders  it  very  diffi- 
cult, if  not  impossible,  to  earn  a  fair  return  upon  your  investment.  Such 
a  period  of  prosperity  as  prevails  at  the  present  time,  when  costs  of  labor 
and  materials  are  abnormally  high,  is  a  p  jticularly  difficult  one  for  street 
railway  properties  with  a  fixed  and  invariable  fare. 

Interest  on  Adjustment  Bonds. — The  property  earned,  during  the  fiscal 
year,  a  fraction  more  than  6%  on  the  5%  Adjustment  bonds  and  directors 
authorized  two  interest  payments  of  3%  each,  making  6%  for  the  year, 
5%  being  the  current  interest  and  1%  being  a  payment  upon  the  accumu- 
lated interest  on  these  bonds.  There  remains  as  interest  still  unpaid  upon 
these  Adjustment   bonds  2\l4%. 

Depreciation  and  Contingency  Account,  Ac. — There  has  been  some  mis- 
understanding as  to  the  amount  that  is  available  for  payment  of  accumu- 
lated interest  on  these  bonds,  due  to  the  fact  that  all  our  cash  or  its  equiv- 
alent in  securities  has  been  carried  heretofore  in  the  current  assets  account, 
without  reference  to  the  amounts  that  were  due  to  depreciation  and  contin- 
gencies and  other  reserve  accounts.  With  this  report  is  submitted  a  bal- 
ance sheet  which  shows  cash  or  securities  to  the  amount  of  the  depreciation 
and  contingencies  account,  set  apart  so  that  it  can  be  seen  just  what  current 
assets  the  company  has  available  for  general  purposes.  It  will  be  seen  that 
these  assets  are  not  more  than  are  necessary  for  the  safe  operation  of  the 
companies  and  the  protection  of  your  interest  in  the  property. 

It  is  true  that  at  times  the  current  assets  have  been  less,  but  it  is  also  true 
that  at  such  times  your  interests  were  seriously  jeopardized  by  reason  of 
the  company's  shortage  of  cash.  It  was  then  unavoidable,  but  directors 
do  not  feel  that  such  risks  should  be  taken  unless  it  is  absolutely  necessary. 
They  believe  that  sufficient  cash  or  its  equivalent  should  be  kept  available 
at  all  times  for  the  purposes  of  the  company,  and  that  the  surplus  that  has 
been  already  created  should  be  maintained  for  the  protection  of  the  prop- 
erty. They  have,  however,  paid  out  in  interest  on  the  Adjustment  bonds 
approximately  all  that  has  been  earned  during  the  last  two  years,  5%  being 
paid  last  year  and  6%  this  year. 

After  the  reorganization  of  the  Third  Avenue  Ry.  in  1912,  20%  of  the 
gross  receipts  of  the  companies  of  the  system  was  set  aside  for  maintenance 
of  the  property,  depreciation  and  contingencies.  Under,  the  low  costs  of 
labor  and  material  prevailing  prior  to  the  war,  this  provided  for  the  mainte- 
nance of  the  property  and  created  a  depreciation  and  contingency  fund, 
which  was  invested  in  the  securities  of  the  company  as  follows:  $2,022,498 
Third  Avenue  Ry.  1st  Ref.  47c  bonds,  $254,388  Third  Avenue  Ry.  5% 
Adjustment  bonds. 

With  the  high  cost  of  labor  and  material  prevailing  during  the  war  and 
since,  it  was  necessary  to  increase  this  percentage  of  gross  receipts  for 
maintenance,  depreciation  and  contingenices  from  20%  to  25%,  and  dur- 
ing a  portion  of  the  time  it  required  the  entire  25  %  to  maintain  the  prop- 
erty or  to  take  care  of  deferred  maintenance,  but  there  have  been  periods 
in  which  a  substantial  part  of  the  25%  went  into  the  depreciation  and  con- 
tingency account.  During  the  past  year  about  $750,000  passed  into  that 
account,  partly  due  to  the  fact  that  it  was  difficult  to  secure  sufficient  labor 
to  carry  on  the  maintenance  work,  and  partly  to  the  fact  that  it  was  not  be- 
lieved to  be  economical  to  perform  under  present  costs,  maintenance  work 
that  might  be  deferred  to  a  more  favorable  time  for  the  purchase  of  material 
and  employment  of  labor,  and  when  the  money  could  be  expended  more 
economically  for  maintenance  work. 

It  is  important  that  a  depreciation  and  contingency  fund  be  created  and 
that  actual  cash  or  its  equivalent  be  set  aside  to  cover  this  account,  not  only 
because  of  the  necessity  for  actually  purchasing  from  time  to  time  addi- 
tional equipment  to  replace  that  whicn  has  worn  out  or  become  obsolete, 
but  because  it  would  seem  particularly  desirable  to  have  a  cash  fund  avail- 
able from  which  to  borrow ,  in  order  to  cover  the  actual  cash  expenditures 
that  have  to  be  made  under  capital  account. 

So  long  as  accumulated  interest  on  the  Adjustment  bonds  remains  un- 
paid, it  is  not  permitted  to  acquire  or  construct  additional  lines,  for  which 
additional  capital  might  have  to  be  issued.  It  is  necessary,  however,  in 
order  to  operate  lines  already  owned  or  controlled,  that  from  time  to  time 
expenditures  should  be  made  on  account  of  additions  to  capital.  The  city, 
for  example,  requires  the  paving  of  streets  upon  which  we  have  tracks,  and 
upon  which  there  has  not  previously  been  any  paving;  or  it  requires  a  more 
expensive  type  of  paving;  or  our  car  equipment  requires  additions  and 
improvements,  all  of  which  may  be  additions  to  capital.  The  amount 
thus  expended  during  the  past  fiscal  year  was  $533,607.  All  of  these  ex- 
penditures that  are  an  addition  to  capital  are  passed  on  by  the  Transit 
Commission  and  their  capitalization  approved.  Under  the  ordinary  con- 
ditions of  operation,  additional  securities  would  be  issued  to  cover  these 
additions  to  capital.  Under  the  present  conditions,  you  appreciate,  of 
course,  it  would  be  almost  suicidal  for  the  company  to  undertake  to  market 
additional  securities,  and  these  expenditures  must  of  necessity,  therefore, 
be  taken  care  of  out  of  the  surplus  of  the  companies,  or  borrowed  from  its 
depreciation   and   contingencies   fund. 

The  increased  actual  physical  property  of  the  companies,  upon  which 
they  are  entitled  to  increase  their  capitalization,  is  an  offset  against  the 
depreciation  of  the  property  that  has  already  taken  place,  or  is  to  take  place, 
and  it  is  perfectly  legitimate  to  borrow  from  the  depreciation  and  contin- 
gency account  in  order  to  meet  the  requirements  of  the  capitalization  ac- 
count. It  would  seem  under  present  conditions  that  this  would  be  a  wise 
procedure  and  for  the  best  interests  of  the  security  holders  of  the  companies. 
At  any  time  that  conditions  might  be  favorable,  additional  securities  can 
be  issued  for  the  capital  account,  and  the  depreciation  and  contingency 
account  reimbursed  for  the  funds  borrowed  from  it,  while  for  the  present  the 
properties  are  saved  the  great  sacrifice  that  would  result  from  an  effort  to 
market  securities  under  present  conditions. 

If  the  issuance  of  additional  securities  can  be  avoided,  with  the  increase 
of  gross  receipts  that  must  result  from  the  growth  of  the  territory  of  the 
companies,  the  financial  position  of  the  company  should  be  greatly  strength- 
ened, regardless  of  any  temporary  setbacks  that  may  come  due  either  to 
increases  in  the  cost  of  labor  and  material,  or  to  the  temporary  loss  of  re- 
ceipts. 

CONSOLIDATED  STATEMENT  OF  INCOME  OF  THE  COMPANY  AND 
CONTROLLED  COMPANIES.   YEARS  ENDED  JUNE  30. 

Operating  Revenue —  1923.  1922.  1921.  1920. 

Transportation $14,008,415  $13,783,348  $13,158,414  $11,431,402 

Advertising 150,000  121,756  120,000  108,244 

Rent  of  equipment 34,552            5,327 

Rentoftracks&term'ls.  26,005  26,868  31,593  58,887 

Rentofbldgs.&oth.prop.  174,695  196,746  168,011  122,163 

Saleofpower 13,117  12,695  21,209  26,047 

Total  oper.  revenue.. 

Operating  Expenses — 
Maint.  of  way  &  struc. . 

Maint.  of  equipment 

Depreciation  accruals 

Power  supply 

Operation  of  cars 

Injuries  to  pers.  &  prop. 
General  &  misc.  expense 

Total  oper.  expense-.$10, 726,984  $10,555,027  $11,037,607     $9,284,722 


$14,406,785  $14,141,413 

$13,499,226 

$11,752,070 

$1,425,234 

$1,667,319 

$1,696,067 

$1,607,497 

1,334,189 

1,211,766 

1,347,667 

1,218,981 

733,347 

597,178 

376,718 

112,320 

1,223,969 

1,119,464 

1,257,292 

923,434 

4,574,374 

4,492,966 

4,896,977 

4,102,992 

871,077 

930,970 

925,325 

832,415 

564,795 

535,364 

537,560 

487,083 

1923. 

1922. 

1921. 

1920. 

Net  operating  revenue. . 

$3,679,800 

$3. 58o. 386 

$2,461,620 

$2,407,347 

Taxes      . 

968,044 
$2,711,756 

964.970 

879,319 

816,939 

Operating  income 

$2,621,417 

$1,582,301 

$1,650,408 

Interest  revenue 

287,349 

261,537 

$2,882,954 

213,486 

191,909 

Gross  income            .    _ 

$2,999,105 

$1,795,787 

$1,842,317 

Deductions — 

Interest:  (1)  IstM. bonds 

$548,080 

$548,080 

$548,080 

$548,080 

(2)  1st  Ref.  M.bonds. 

879,620 

879,620 

879,620 

879,620 

(3)  xAdust.  M.  bonds 

(unpaid  since  Oct.  1 

1917) 

1,126,800 

1,126,800 

1,126,800 

1,126,800 

Track  &  term'l  privileges 

14,524 

14,767 

14,331 

12,436 

Misc.  rent  deductions.  _ 

7,783 

9,794 

11,558 

12,903 

Amort,  debt  disc.  &  exp. 

21,315 

20,783 

20,274 

19,786 

Sinking  fund  accruals 

33,480 

33,480 

33,480 

33,480 

Miscellaneous 

66,226 

42,156 

38,255 

54,581 

Total  deductions $2,697,829 

Net  income $301,276 


$2,675,479     $2,672,398     $2,687,713 
$207 ,474  def  .$876 ,61 1  def  .$845 ,396 


xNote. — Interest  on  Adjustment  Mtge.  Income  bonds  is  included  in  the 
above  at  the  full  rate  of  5  % .  An  initial  payment  of  1  lA  %  on  the  Adjust- 
ment bonds  was  paid  April  1  1913  for  the  6  months  ending  Dec.  31  1912. 
Regular  semi-annual  divs.  of  2!^  %  each  were  paid  to  and  incl.  April  1917. 
In  Oct.  1917  paid  1  M  %;  in  April  and  Oct.  1918,  nil.  None  thereafter  until 
April  1  1922,  when  114%  was  paid  for  the  six  months'  period  ended  Dec.  31 
1921.  The  directors  on  Aug.  29  1922  authorized  the  payment  of  Z%% 
int.,  payable  Oct.  1,  making- a  total  for  the  fiscal  year  of  5%.  During  the 
fiscal  year  ended  June  30  1923  6%  was  paid,  leaving  21  M%  accumulated 
int.  still  unpaid  (see  text  above). 


BALANCE  SHEET  JUNE  30. 


1923. 

1922. 

Assets — 

$ 

S 

Railroads  &  equip . 

80,941,211 

80,557,852 

Sinking  funds 

217,392 

206,405 

Special  deposits 

xl,218,371 

1,187,331 

Deprec.  &  conting. 

2,022,498 

2,022,498 

Investment  fund.. 

254,389 

254,389 

U.  S.  Govt,  secure. 

1,924,980 

1,923,280 

Misc.  securities 

234,000 

282,750 

Cash 

1,243,078 

1,414,958 

Accts.  receivable.. 

510,662 

270,354 

Materials  &  suppl. 

824,752 

615,270 

Unexp.  ins.  prem. 

2,663 

39,321 

Unamort.  debt  dis 

1,149,848 

1,171,164 

Miscellaneous  __ 

7,256 

19,434 

Deficit 

1,943,493 
92,494,591 

2,280,592 

Total 

92,245,598 

Liabilities — 
3d  Av.  Ry.stock__16 
Controlled  cos.  stk. 
Fund,  debt  (bds.)  — 
3d  Av.Ry.Co_y49 
Controlled  cos..  6 
Accts .  &  wages  pay . 
Int.  mat'd  &  unpd. 
Interest  accrued- _ 

Tax  liability 

Int.  on  Adj.  Mtge. 

bonds 5 

Reserve  lor  adj . 
depr.,  conting., 
sink,  funds,  &c_12 


1923. 

s 
590,000 
390,600 

,526,500 
,628,361 
476,010 
711,285 
78,605 
819,007 


1922. 

% 

16,590,000 
420,600 

49,526,500 

6,628.361 

392,635 

652,508 

78,605 

785,363 


171,620     5,566,000 


102,603  11,605,026 


Total 92,494,591  92,245,598 

x  Includes  deposit  with  City  of  New  York,  $85,250;  lessees'  deposit, 
$43,159;  deposit  in  lieu  of  mortgaged  property  sold,  $57,669;  cash,  $81,584; 
matured  coupon  interest,  $711,285;  mis;ellaneous,  $2,500.  y  Includes  1st 
Mtge.  5%  bonds,  $5,000,000:  1st  Ref.  Mtge.  4%  bonds,  $21,990,500;  Adj. 
Mtge.  5%  bonds,  $22,536,000.— V.  117,  p.  1778,  1665. 

American  Window  Glass  Co. 

(Report  for  Fiscal  Year  ended  Aug.  31  1922.) 

President  William  L.  Munro  reports  in  substance: 

Operations. — At  the  beginning  of  the  fiscal  year  just  closed  company 
was  operating  ten  of  its  13  tank  furnaces.  In  November  company  shut 
down  one  of  the  furnaces  at  the  Kane  factory  on  account  of  a  shortage 
of  natural  gas.  At  the  end  of  June  it  shut  down  one  of  the  furnaces  at 
the  Belle  Vernon  factory  on  account  of  a  shortage  of  labor;  and  in  July 
it  shut  down  one  of  the  large  furnaces  at  the  Arnold  factory  for  the  same 
reason.  During  the  year  company  was  also  obliged  to  shut  down  two 
other  furnace  for  cold  repairs,  one  of  which  resumed  operations  after  a 
shutdown  of  two  months. 

Notwithstanding  this  reduced  operation,  the  factories  produced  the 
largest  amount  of  glass  in  the  history  of  the  company. 

Not  only  in  the  matter  of  quantity  of  production  have  the  factories 
surpassed  all  previous  records;  they  have  also  excelled  in  the  quality  of 
the  output.  There  never  has  been  a  time  when  the  factories  could  so 
easily  produce  whatever  sizes  and  qualities  ware  demanded  by  ttte  trade  as 
during  the  past  fiscal  year.  To  such  an  extent  have  the  factories  improved 
the  quality  of  the  product  that  they  are  able  to  produce  more  glass  of  better 
quality  than  we  are  able  to  sell. 

The  amount  of  glass  of  inferior  quality  produced  with  our  process  is 
so  small  that  we  prefer  to  remelt  it  rather  than  market  it  as  an  inferior 
quality,  at  a  lower  price.  To  such  an  extent  are  many  of  our  competitors 
marketing  these  inferior  qualities  at  materiallylower  prices,  that  we  have 
been  compelled  to  market  a  limited  amount  of  it  to  our  customers  who 
demand  it  in  order  to  enable  them  to  compete  with  the  lower  priced  inferior 
qualities  of  these  competitors. 

During  the  past  year,  on  account  of  the  shortage  of  labor,  operations 
were  carried  on  under  even  greater  difficulties  than  during  the  boom  of 
1919-1920,  when  the  labor  shortage  was  so  acute.  The  turnover  of  common 
labor  was  enormous;  and  was  undoubtedly  greater  on  account  of  the  great 
shortage  of  dwelling  houses  and  boarding  accommodations  in  the  factory 
towns. 

In  July  1922  the  box  shop  and  lumber  yard  at  our  Arnold  factory  were 
completely  destroyed  by  fire.  This  did  not  compel  the  shutting  down  of 
the  furnaces  at  that  factory.  The  new  box  shop  at  Arnold  was  ready 
for  operation  after  two  months. 

In  March  last  we  had  another  fire  at  the  Arnold  factory,  which  destroyed 
a  large  portion  of  the  cutting-room  and  a  portion  of  the  flattening  house. 
This  compelled  us  to  close  down  one  of  the  furnaces  then  in  operation  for 
a  cold  repair,  while  the  balance  of  the  factory  continued  in  operation. 
By  extraordinary  efforts  the  destroyed  portions  of  the  plant  were  rebuilt 
in  about  two  months,  and  operations  were  again  resumed  on  the  furnace 
that  had  been  shut  down. 

The  company  gave  a  20%  increase  in  wages  to  its  labor,  effective  Aug. 
26  1922,  in  line  with  the  increase  granted  similar  labor  by  other  manu- 
facturers; and  again  on  April  1  last  gave  a  10%  increase  in  wages  in  order 
to  pur  our  factories  in  position  to  compete  with  other  manufacturers  in 
the  labor  market. 

Improvements. — After  the  box  shop  at  Arnold  was  destroyed,  we  built 
a  much  larger  box  shop  of  brick  and  steel,  which  will  be  sufficient  for 
any  future  extension  of  the  factory.  This  box  shop  was  built  as  nearly 
fireproof  as  possible,  and  is  considered  by  insurance  men  one  of  the  finest 
in  the  country.  . 

During  the  year  contracts  were  let  for  the  following  new  Installation 
at  the  Jeannette  factory: 

No.  3  furnace  building,  equipped  with  storage  bins  and  hot  cullet  con- 
veyors; producer  plant,  equipped  with  mechanically  fed  and  poked  pro- 
ducers; coal  crusher  and  cold  storage  bin;  boiler  house  and  power  building; 
second  story  cutting  room  920  ft.  long,  containing  80  cutting  stalls;  the 
necessary  flues  to  connect  up  the  new  producer  plant  with  the  gas  flues 
in  the  flattening  house  and  to  the  furnaces;  and  a  central  cullet  crushing 
and  storage  bin.  Entire  installation  is  most  modern  and  up-to-date,  and 
includes  many  improvements  which  are  not  found  in  any  other  installation. 

We  have  also  decided  to  erect  a  new  office  Duilding  at  this  factory,  which 
will  be  i.i  keeping  with  the  rest  of  the  work  at  that  plant. 

We  have  experienced  very  great  delay  in  the  completion  of  these  con- 
tracts. The  No.  3  furnace  building,  which  was  to  have  been  completed 
by  May  1,  will  not  be  finished  for  a  few  weeks.  By  that  time  the  new 
No.  3  furnace,  which  we  are  building  ourselves,  will  also  be  completed. 
This  furnace  win  have  a  capacity  of  1,000,000  50-ft.  boxes  of  single-strength 
glass  per  annum.  When  all  the  improvements  at  the  Jeannette  factory 
are  finally  completed,  it  will  be  an  installation  of  which  the  company  may 
justly  be  proud,  and  one  that  will  enable  us  to  produce  glass  at  a  very 
favorable  cost.  ,  ,. 

No  new  work  of  any  great  importance  has  been  found  necessary  at  the 
other  factories.  The  "buildings  and  equipment  at  all  the  factories  have 
been  maintained  in  good  order  and  repair. 

Sales. — As  production  during  the  past  year  surpassed  all  records,  so  also 
did  the  volume  of  our  sales.  The  demand  for  our  glass  was  very  good 
from  the  beginning  of  the  liscal  year  down  to  May  1,  when  it  dropped  off 
very  decidedly,  along  with  demand  in  other  lines.     It  has  continued  very 
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light  down  to  the  cIom  of  iii.'  i.  .1  \..r  bul  with  the  large  volume  <>r 
building  Mill  being  carried  on  we  confldentlj  expect  a  subatantlal  Im- 
pnn  i  in'  w  Inter  months, 

ta  a  result  of  the  20  .   Increase  In  v  ten  the  latter  p  rt  of  Vugusl 

1922    tin-  c  ii  round   it    necessarj    t<>  make  a  corresponding 

Increase  In  it-  selling  price,  which  was  not  done,  however,  until  Oct  17 
which  time  the  selling  i>ri«-«-  of  our  window  glass  \*.is  Increased 
in  an  amount  lust  sufficient  to  equal  the  Increase  in  the  «  ages  of  our  labor. 
Notwithstanding  tin-  gradual  and  continuous  Increase  in  <>ur  material 
fuel  r.isiv  and  the  additional  Increases  in  wages  given  in  April  1923, 
no  further  change  «  is  i  tade  in  tin-  Belling  price  of  single  ami  double  strength 

.luriii.;  tin-  entire  >  <■  ir 
.    !••    .    iitlon  t<>  tl  "'I  for  domestic  glass  >  very  large  amount 

has  been  Imported.     <  tlvelj    little  of  tin-  has  Deen  Imported  on 

the  Mlantlc  seaboard  Nearlj  all  of  it  has  been  Imported  from  Belgium, 
on  tin-  I'  iclfic  Coast  so  far  as  we  can  le  >rn  the  total  Imports  to  all  ports 
In  the  t  niio. i  States  amount  to  about  800.000  50-ft.  boxes  during  the 
past  rear  This  represents  about  8  .  of  the  total  amount  of  glass  pro- 
duce,"! in  this  countrj  during  that  period.     As  lias  been  previously  pointed 

out.  this  great  volume  Ol  imports  is  possible  under  tin-  present  tariff,  due 
to  the  1  »wer  costs  of  labor  ami  raw  materials  in  Belgium,  and  as  a  result  of 
the  difference  in   freight    rales   from    Antwerp   to    Pacific   Coast    points,   as 

compared  to  the  rates  from  Pittsburgh  to  the  same  points.  The  pre- 
vailing freight  late  on  window  glass  from  Antwerp  to  Pacific  Coast,  points 
through    the   ('and    is   29V$C    per    100    lbs.      The   freight    rale   On   window 

f-  from  Pittsburgh  to  Baltimore  Is  3lc,  per  100  lbs.;  while  the  rate  from 
Ittsburgh  to  Pcalflc  Coast  points,  via  Baltimore  and  the  Canal,  is  81c. 

per  liV)  lbs  :md  the  all  rail  rate  from  Pittsburgh  to  Pacific  Coast,  points 
!.".  per  100  lbs  'The  difference  between  the  Antwerp  ocean  rate  and 
the  Pittsburgh-Baltimore  ocean  rate,  ol'-.c.  per  100  lbs.,  makes  our  laid- 
down  cost  50c.  per  box  higher  than  the  Belgian  glass,  without  taking  into 
consideration  the  fact  that  with  the  conditions  prevailing  in  that  country 
the]  are  able  to  produce  and  sell  window  glass  at  a  much  lower  price  than 
be  produced  in  this  country  -at  this  time. 

Although  the  Belgian  glass  was  laid  down  on  the  Pacific  Coast  at  very 
much  lower  prices  than  ours,  we  were  able  to  market  a  considerable  quantity 
of  our  glass  there  on  account  of  our  superior  service  and  better  quality. 
At  all  tines  we  are  able  to  secure  from  10  to  15%  more  for  our  glass  than 
the  cost  ot  Belgian  glass  laid  down  in  the  same  market,  but  in  spite  of 
this  preference  given  us  by  the  buying  trade,  it  was  necessary  for  us  to 
absorb  a  large  amount  of  the  freight  to  the  Pacific  Coast  in  order  to  prevent 
the  Belgian  class  entirely  supplanting  us  in  that  market. 

During  the  year  we  have  had  a  very  large  demand  for  our  3-16  glass, 
and  were  able  to  market  all  that  we  could  produce  at  very  favorable  prices. 
The  quality  of  this  glass,  its  absolute  flatness  and  uniformity  in  thickness, 
has  won  for  it  a  place  in  the  market  from  which  it  will  not  be  possible  to 
displace  it . 

We  also  sold  the  largest  amount  of  16-oz.  picture  glass  that  we  have 
ever  sold  in  any  year.  We  are  still  the  only  manufacturer  in  the  United 
States  able  to  produce  glass  of  this  kind,  and  it  is  meeting  with  increased 
favor  with  the  trade.  The  quality  of  it  continues  to  he  superior  to  the 
Belgian  picture  glass. 

The  company  has  lost  practically  all  of  its  export  trade  by  reason  of 
being  undersold  by  the  Belgian  manufacturers  in  the  foreign  markets, 
and  was  obliged  to  close  its  Buenos  Airess  office,  as  it  was  no  longer  a  paying 
proposition.  We  are  still  doing  a  small  export  business,  but  the  volume 
is  of  no  importance. 

Western  Pennsylvania  Natural  Gas  Co. — Very  little  new  work  has  been 
done  by  this  company  during  the  past  year.  The  only  wells  drilled  were 
in  the  Kane  field,  where  we  drilled  four  wells.  These  wells  were  all  small 
ones,  but  with  the  long  life  we  secure  from  wells  in  that  field,  they  will 
show  a  substantial  profit  to  the  company. 

The  supply  of  gas  in  the  three  gas  fields  is  steadily  decreasing,  but  not  very 
rapidly.  The  operations  of  the  company  continue  to  show  a  satisfactory 
profit. 

The  comparative  income  account  was  published  in  V. 
117,  p.  17S0. 

COMPARATIVE  BALANCE  SHEET. 


Aug.  31  '23.  Aug.  25  '22. 

A  sscts S  S 

Pl'ts,  g'd-will,  &C-20.917.893  21,953,506 
Materials  &  supp_  3,512,023     2,875,555 

Investments IS,  267 

Treasury  stock. --  5,000 

Cash,  notes,  <fcc,  reel,  589, 776 
Prepaid  ins.,  &c  79,918 
U.S.  Lib.  bonds  & 

U.S.Treas.ctfs.  4,073,900 


70,267 

5,000 

3,872,287 

92,501 

812,500 


Aug.  31  '23.  Auff.25'22 

Liabilities —                S  $ 

Common  stock...  13, 000, 000  13,000,000 

Preferred  stock...  4,000,000  4,000,000 

Accts.   payable...      563,864  482,041 

Pref.  div.  payable      140,000  140,000 

Royalty  accounts.      781,291  479,156 

Res.  for  dep.,  &c.        2,576,732 

Tax  reserve 1,327,771  1,097,742 

Profit  &  loss  surp.  10,383,850  7,905,944 


Total 30,196,776  29,681,616       Total 30,196,776  29,681,616 

—V.  117,  p.  1780,  1351. 

American    Sumatra    Tobacco    Co.    (Incl.    Subsidiaries). 

(IZth  Annual  Report — Fiscal  Year  ended  July  31  1923.) 
William  A.   Tucker,  Acting  Pres.,  New  York,   Oct.   19, 
wrote  in  brief: 
The  operations  for  the  year  ending  July  31  last  have  not  resulted  in  a 

grofit,  as  the  past  fiscal  year  had  to  bear  the  continuing  burden  of  the 
usiness  deflation. 

The  inventory  of  old  tobaccos  on  July  31  1922  (embracing  all  crops 
prior  to  1922),  amounting  to  $1,838,461,  has  been  reduced,  through  sales, 
to  less  than  $500,000  and  such  tobacco  as  remained  unsold  has  all  been 
marked  down  to  present  market  levels. 

Losses  on  operation  in  the  growing  and  sale  of  tobacco  during  the  year 
1923  were  reduced  to  the  sum  of  $159,108,  as  against  $885,628  for  the 
previous  year.  This  loss,  together  with  interest  charges  on  the  company's 
Gold  notes  and  other  extraordinary  charges  brought  the  total  operating- 
loss  for  1923  to  $508,599,  against  a  total  operating  loss  of  $1,632,092 
for  the  previous  year. 

The  amount  of  approximately  $1,700,000  realized  by  the  sale  of  Con- 
solidated Cigar  Corp.  stock  was  used  towards  the  purchase  and  reduction 
of  the  company's  outstanding  Gold  notes.  The  amount  of  Gold  notes 
outstanding  was  reduced  from  $5,813,200  to  $3,690,200.  Of  this  re- 
duction $1,746,000  of  Gold  notes  were  cremated  and  the  balance  were 
placed  in  the  sinking  fund. 

The  company  is  in  a  much  improved  financial  position,  the  ratio  between 
current  assets  and  current  liabilities  being  4.24  to  1,  and  the  ratio,  in- 
cluding outstanding  Gold  notes,  being  1.64  to  1. 

The  company  has  completed  the  harvesting  of  the  1923  crops  of  tobaccos 
in  Connecticut,  Massachusets,  Georgia  and  Florida.  These  crops  have 
proven  unusually  good  ones,  both  as  to  quality  and  quantity,  and  the 
work  of  preparing  these  tobaccos  for  the  market  is  now  well  under  way  in 
the  company's  warehouses. 

INCOME    ACCOUNT    FOR    YEARS    ENDED    JULY   31. 

1923.  1922.  1921.  1920. 

Gross  profits  on  sales...      $498,280    Zoss$18,438     $2,257,683     $5,201,283 
General  &  selling  exps..         602,179  825,413  660,101  865,047 

Discount  on  sales 55,209  78,654  72,418  127,834 


Net  oper.  profit 7oss$159,108  Zoss$885,628 

Int.on  notes.loans&mtgs.         369,938  714,287 

Propor .  of  disc.  &  comm. 

re  714%  5-year  notes 

written  off 

Miscellaneous  taxes 

Bad  debt  >  written  .off  & 

reserved 

Miscellaneous  charges.. 
Net  loss  of  subs,  on  exp. 

account 

Lib. bond  &  for. exch. loss  

Deprec.  bldgs.  &  equip.  

Exp.  of  retiring  10-year 

debenture  bonds 

Depreciation  of  inventory 

Int.  ree'd  &  misc.  income  Cr.  163, 778 

Federal  and  State  taxes.  


86,893 


50,623 
5,814 


131,280 
8,094 


3,671 


$1,525,164 
787,141 


147,858 
64,809 


$4,208,402 
319,253 


16,419 
56,985 


7,558 


xl,403,430 
Cr.  110, 868 


Cr.  524,441 
75,600 


9,840 

275,199 
116,727 
173,319 

56,937 

Cr.  20"f,482 
804,173 


Net  profit  &  loss *foss$508,600*Zoss$3035522      *$966.637     $2,581,031 

*  Before  providing  for  deprec.  of  bldgs.  x  Deprec.  of  inventory,  $1  528  - 
430;  less  reserve  for  inter-co.  profit  at  July  31  1921 ,  now  eliminated,  $125,000 


CONSOLIDATED  DEFICIT  ACCOUNT  YEAR  ENDED  JULY  31   [< 

Loss  for  year  ended  July  31  "2:i    saiis.oiNi 

Operating    deficit    at    July 

31    1923 S2 ,930,008 

LOSS  capital  surplus 560,889 

Net  deficit  at  July  31  1 923.. S2 ,309, 119 


Operating  deficit. . 

Arid     vi, n  Fed   tax    (yr.  "201 

on  cons,  oig,  Oorp.8tk, 

rrcf  diva  mi  r.rir  Too  stk, 

Extraord,  amort    of  disc,  a 

cumin    on  ,',  j rar  notes  re 

purchased  and  retired 


12,148.409 

2,886 

11(1.1  tl 

■I.7SS 


166,184 


VSOLIDATED   BALANCE  SHEET   AS  OF  JULY  31. 


1023. 
Assets —  s 

Heal  est  ,bldg8.,Ao,  8.725.0S6 

Equipment 368,138 

Qood  win  01 1,427 

Bk,  td,  pref  slock  of 

OrlfflnTob.  Co. 

Claims 

7',',    notes 

investments 

Notes  A  accts.  rec.  4,305,167 

Cash 

Inventories  . . 

Crop  growing  exp.  3,212,182 

Livestock  &  sttppl.  388,178 

Deferred  charges.-  108,938 
Int.accr. on  notes  rec.     46,200 


107,005 
58,141 

02 


627, 500 
1,232,638 


1 022 . 
S 
S. 607, 028 
376,005 
911,427 

809,749 
12,164 

12,. son 

J, 810,000 

4,883,124 

466,712 

1,838,460 

2,423,811 

347,654 

450,792 


1022. 

$ 

1.903,500 


150,000 
6,563,800 

1.273,427 


1023. 

UabilUies—  $ 

Preferred  stock...  1,963,500 

Common    B  t  O  0 1 

equity xl2,079,466   12,861,066 

Pref.  stock  (iilffln 

Tobacco  Co 150,000 

Gold  notes 3,690,200 

Notes  and  accounts 

payable 2,239,885 

Accrued  taxes,  In- 


terest, &c 73,017 

Drafts  payable...        21,500 
Insurance  reserves        52,285 


110,017 
10,000 
49,510 


Total  each  side.20,270,783  22\981,320 

x  Represents  net  equity  for  Common  stock  of  $14,448,585  (par  $100) 
This  is  arrived   at   by  deducting  the  operating  deficit,  of  $2,930,008  and 
adding  capital  surplus  of  $560,889,  or  a  net  deficit,  of  $2,369,119  from  the 
amount  of  Common  stock  outstanding. — V.   117,  p.   1780. 

New  York  Steam  Corporation. 

(Report  for  Year  ended  June  30  192:-{.) 

INCOME  ACCOUNT  FOR  YEARS  ENDED  JUNE  30. 
Operating  Revenues —  1923.  1922.  1921 

Downtown  district $2,309,880     $1,994,442     $2,013  23s 

Uptown  district 1,400,473       1,239,201        1.261,853  1 

Total  operating  revenues $3,710,353     $3,233,643     $3,275,091 

Non-operating  revenues 21,062  14,592  8,475 


Total  gross  earnings. 

Operating  expenses 

Maintenance  expenses. 

General  taxes 

Federal  taxes 


$3,731,415     $3,248,236  $3,283,566  I 

$2,446,865     $2,069,423  $2,360,670 

266,868          286,098  355,616 

138,3401         145,626  110,900 
30,875/ 


Net  earnings $848 ,468 

Bond  interest $299,475 

General  interest 9,719 

Bond  discount  and  expense 23 ,258 

Preferred  dividends 68,127 


$747,089 
$300,000 


$456,380 
$300,000 


20,000 
70,000 


20.00C 
70.00C 


Balance,   surplus $447,887        $357,089  $66,38C 

The  surplus  account  June  30  1923  shows:     Surplus  balance,  $258,460 

add  surplus  net  income  before  deprec.  &  Common  divs.,  $447,887;  tot 

surplus,    $706,347.     Deduct    approp.    for    renewal    &    replacement   res. 

$300,000;  sundry  surplus  charges    (net),   $5,239;  surplus  June  30   1923 

$401,108. 

COMPARATIVE  BALANCE  SHEET. 


June  30 '23.  July  3V 22. 

xi.SS(5LS  .j>  (jp 

Plant,  prop.,  fran- 


chise,   &c 13,542,252 

10,214,034 

Invested  in  stocks 

&  bonds 

3,427 

28,721 

Deposits  &  ad  vs.. 

7,085 

5,500 

Bond  disc,  in  proc. 

of  amortization- 

557,282 

543,168 

Deferred  charges-  - 

19,258 

42,902 

Cash 

119,448 

540,516 

Acc'ts  receivable- . 

299,546 

266,744 

Notes  receivable.. 

1,059 

2,746 

Mat'ls  &  supplies 

(at  cost) 

346,060 

328,614 

June  30'23.  July  31'22 
Liabilities —  §  $ 

Preferred  stock...  1,079,000 
Common  stock .__x7, 320 ,000 
1st  M.  6%  bonds-  5,193,000 


Notes  payable 

Acc'ts  payable 

Cust.  sec.  deposits, 

water  r'tals,  &c. 
Accrued  interest.. 
Acer,  taxes  (sub.  to 

review  by  TJ.  S. 

Treas.  Dept.).. 
Sundry  liabilities. 
Accr'd  divs.,  &c. 

Other  liabilities 

Renew.  &  replace. 

reserve  

Contingencies  res. 

Other  reserves 

Earned  surplus 


42.000 
277,901 

57,537 
52,924 


48,217 
2.459 
25,  4 
126,0, 

187,081 
75,953 
6,628 
401,108 


1  .OOO.OOC 
5.262.52C 
5,000,000 
14,000 
149,896 


40,652 
80,867 


51,028  ; 
14.840  ' 


167,107 

"7,728 

43,676 


Total  (each side)..  14,895,416  11,972,945 

x  Common  stock,  authorized  and  issued,  30,000  shares  of  no  par  value. 
V.  117,  p.  1470,  1244. 

GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

One-Alan  Cars  Opposed  in  Massachusetts. — 27  unions  affiliated  with 
the  Amalgamated  Association  of  Street  &  Electric  Ry.  Employees  of 
America  meet  to  urge  elimination  of  one-man  cars.  "Boston  News 
Bureau"  Oct.  24,  p.  3. 

Canadian  Way  Men  Win  Wage  Increase. — Board  of  Conciliation  grants 
increase  of  2  cents  per  hour  to  all  maintenance  of  way  employees  of  Canadian 
Pacific,  Canadian  National  and  Temiskaning  &  Northern  Ontario  railways. 
"Wall  St.  Journal"  Oct.  24.  p.  11. 

N.  Y.  Central  Shopmen  Vote  to  Abolish  Piecework. — By  count  of  10,000 
to  4,000  shopmen  favor  ending  piecework.  Case  to  go  to  U.  S.  RK. 
Labor  Board.     Oct.  25,  p.  21. 

Railroads  Prepare  Report  on  Rates  as  Ansicer  to  President  Coolidge's  Sug- 
gestions for  Reductions  on  Grain  and  Coal. — N.  Y.  "Times"  Oct.  24,  p.  30. 

Atlantic  Coast  Line  RR.  Grants  Wage  Increase. — 6,350  employees  in 
mechanical  department  granted  increase  ranging  from  1  to  3  cents  an  hour, 
effective  Oct.  15.     "Wall  St.  Journal"  Oct.  23,  p.  6. 

Merchants'  Association  of  N.  Y.  Adopts  Resolutions  Opposing  Changes 
in  Transportation  Act  of  1920.     N.  Y.  "Times"  Oct.  20,  p.  22. 

Railroad  Statistics  from  the  American  Railway  Association.- — The  following 
is  authorized  by  the  Car  Service  Division  of  the  American  Railway 
Association: 

Car  Surplus. — Even  with  loading  of  revenue  freight  running  well  ahead 
of  previous  years,  the  railroads  on  Oct.  14  had  27,062  surplus  freight  cars 
in  good  repair  and  available  for  use  when  needed. 

The  number  of  surplus  freight  cars  was  a  decrease  of  7,076  compared 
with  the  total  on  Oct.  7.  Surplus  box  cars  in  good  repair  on  Oct.  14 
totaled  19,231,  a  decrease  within  a  week  of  4,598,  while  there  also  was  a 
decrease  of  1,424  in  the  number  of  surplus  coal  cars  immediately  available 
for  service,  which  brought  the  total  to  5,674.  Surplus  stock  cars  in  good 
repair  number  977,  a  decrease  of  208  compared  with  the  number  on  Oct.  7. 
while  the  number  of  surplus  refrigerator  cars  amounted  to  212,  or  a  decrease 
of  847  within  a  week. 

Car  Shortage. — The  reported  car  shortage  on  Oct.  14  was  15,920  cars, 
of  which  5,685  represented  box  cars,  or  621  less  than  on  Oct.  7.  while 
there  also  was  a  reduction  of  421  in  the  total  shortage  in  coal  cars,  which 
brought  the  shortage  for  that  class  of  equipment  to  4.179.  The  reported 
shortage  in  stock  cars  totaled  2,341,  or  an  increase  of  738  over  the  shortgae 
for  that  class  of  equipment  on  Oct.  7.  The  reported  shortage  in  refrigerator 
cars  was  2,275,  or  an  increase  of  19  cars  within  the  same  period.  The  total 
car  shortage  for  the  week  ended  Oct.  14  was  a  decrease  of  240  from  the 
total  for  the  preceding  week. 
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Matters  Covered  in  "Chronicle"  Oct.  20. — (a)  Railroad  gross  and  net 
earnings  for  August,  p.  1712-1715.  (b)  Eastern  railroads  in  reply  to 
Brotherhoods'  wage  demands  ask  conference — to  present  counter  demands, 
p.  1740.  (c)  President  Coolidge  proposes  that  freight  rates  be  cut  on 
grain  and  coal — railway  executives  to  meet  next  week — grain  rate  in- 
vestigation by  Inter-State  Commerce  Commission,  p.  1741.  (d)  Signal- 
men on  45  railroads  denied  wage  increase  by  RR.  Labor  Board,  p.  1741. 

Algoma  Central  Terminals,  Ltd. — Bond  Interest. — 
It  is  officially  announced  that  payment  will  be  made  to  holders  of  First 
Mtge.  5%  50-year  gold  bonds  at  the  Bank  of  Montreal,  London,  Montreal 
or  New  York,  on  Nov.  1  next,  of  interest  at  the  rate  of  1  lA  %  for  six  months 
from  Feb.  1  1923,  upon  presentation  of  Coupon  No.  8.  This  payment  will 
be  made  in  accordance  with  a  plan  of  arrangement  and  agreement  already 
entered  into.— V.  116,  p.  1895. 

American  Niagara  RR. — Construction  of  Line. — 

The  I.-S.  C.  Commission  on  Oct.  10  authorized  the  company  to  construct 
a  line  of  road  commencing  at  a  point  of  connection  with  the  railroad  of  the 
New  York  Central ,  at  or  near  its  junction  with  the  railroad  of  the  Lehigh 
Valley  RR.  in  Tonawanda,  N.  Y.,  running  thence  in  a  southwesterly 
direction  to  the  easterly  city  line  of  the  city  of  Tonawanda;  running  thence 
southwesterly  a  distance  of  approximately  0.25  of  a  mile  to  the  southerly 
city  line  of  the  city  of  Tonawanda;  running  thence  southwesterly  and 
westerly  through  the  town  of  Tonawanda;  running  thence  in  a  westerly, 
southwesterly  and  northwesterly  direction  to  a  point  on  the  east  bank  of 
the  Niagara  River;  running  thence  northwesterly  across  the  east  branch 
of  the  Niagara  River,  said  branch  being  known  as  the  Tonawanda  Channel; 
running  thence  westerly  across  Grand  Island  to  a  point  on  the  easterly 
bank  of  the  west  branch  of  the  Niagara  River,  known  as  the  Chippewa 
Channel;  thence  across  said  Chippewa  Channel  as  far  as  the  international 
boundsy  between  the  United  States  and  Canada  between  turning  point 
No.  143  and  turning  point  No.  144,  a  total  distance  of  about  10.36  miles, 
all  in  Erie  County,  N.  Y. 

Another  company,  the  Canadian  Niagara  Bridge  Co.,  has  obtained 
authority  in  Canada  to  build  a  railroad  from  the  western  terminus  of  the 
applicant's  line  to  a  point  on  the  Michigan  Central  RR.  near  Welland, 
Can.  The  applicant's  line  in  conjunction  with  the  Canadian  company's 
line,  will  form  a  new  connection  between  railroads  on  the  American  side 
of  the  Niagara  River  and  railroads  on  the  Canadian  side.  Through  im- 
provements to  be  made  by  the  New  York  Central  on  its  Rochester  Division, 
Tonawanda  Branch,  and  the  connection  to  be  made  with  the  West  Shore 
RR.  at  Akron  Junction,  N.  Y.;  a  connection  will  be  had  by  the  applicant's 
new  line  with  the  West  Shore  RR.,  opening  for  the  use  of  through  traffic 
the  line  of  that  company,  which  is  a  heavy  tonnage  route,  but  which  is 
not  now  used  to  capacity. 

The  applicant  was  incorporated  in  New  York  on  Dec.  30  1920.  Capital 
stock  authorized  is  $1,000,000,  of  which  $250,000  has  been  subscribed, 
$25,000  in  cash  having  been  paid  into  its  treasury  on  account  of  such  sub- 
scriptions. The  New  York  Central  and  the  Canadian  Pacific  contro 
the  applicant . — V.  11 6,. p.  514. 

Barcelona  Trac.  Lt.  &  Power  Co.,  Ltd. — Interest. — 
The  company  on  Oct.  20  announced  that  the  interest  coupon  on  the  6% 
1st  Mtge.  bonds  due  Dec.  1  next  will  be  paid  at  the  rate  of  \XA%.  This 
disbursement  will  bring  the  total  distribution  for  the  current  year  to  2)4  %  • 
The  interest  rate  on  the  1st  Mtge.  bonds  is  variable  from  2%  to  6%  as  earn- 
ings warrant.  The  authorized  amount  of  the  6%  1st  Mtge.  bonds  is 
£10,500,000,  of  which  £7,535,940  is  outstanding. 

Since  Dec.  1918  the  company  has  paid  interest  on  these  bonds  at  the  rate 
of  2%  per  annum. — V.  117,  p.  1232. 

Birmingham  Ry.,  Light  &  Power  Co. —  To  Pay  Int.  Due 
Nov.  1  on  Ref.  &  Ext.  6s — Majority  of  Bonds  Deposited  with 
Committee. — 

The  committee  for  the  Ref.  &  Ext.  Mtge.  6%  Gold  bonds,  L.  Carroll 
Root  (V.-Pres.  Newman,  Saunders  &  Co.,  Inc.,  New  Orleans)  Chairman), 
in  a  notice  to  bondholders  Oct.  25,  says:  "On  Oct.  30  1923  the  U.  S. 
District  Court  at  Birmingham,  Ala.,  will  determine  whether  there  shall 
be  a  default  in  the  payment  of  the  interest  due  Nov.  1  1923  upon  the 
Ref.  &  Ext.  Mtge.  6%  Gold  bonds. 

"The  committee  has  arranged  to  pay  the  Nov.  1  1923  coupon  on  bonds 
deposited  with  it,  either  by  purchase  of  the  coupons  or  loans  secured 
thereby  without  interest. 

"More  than  a  majority  of  the  bonds  outstanding  have  already  been 
deposited  with  the  committee.  If  60%  or  more  of  the  bonds  are  deposited 
with  the  committee  and  the  principal  is  due  by  declaration  or  otherwise, 
responsible  parties  have  contracted  to  buy  and  the  committee  has  contracted 
to  sell  the  deposited  bonds  on  or  before  May  1  1924  at  a  price  sufficient 
to  yield  to  depositors  the  principal  of  their  bonds  and  6%  interest  from 
May  1  1923  to  the  date  of  payment. 

"Only  bonds  deposited  with  this  committee  are  entitled  to  the  benefits 
of  this  contract  and  of  the  arrangements  made  by  the  committee  for  the 
payment  of  the  Nov.  1  1923  coupon  mentioned  above. 

"No  deposits  may  be  made  after  Oct.  30  1923,  except  with  the  consent 
of  the  committee.  „ 

"Bonds  may  be  deposited  with:  Central  Union  Trust  Co.,  New  York, 
First  National  Bank,  Birmingham;  Canal-Commercial  Trust  &  Savings 
Bank.  New  Orleans;  United  States  Trust  Co.,  Louisville,  and  Pennsylvania 
Co.  for  Ins.  on  Lives  &  Granting  Annuities,  Philadelphia." — Compare 
also  V.  117,  p.  1662. 

Boston  Elevated  Rys.  Co. — Earnings. — 

— 3  Mos.  end.  Sept.  30 —  —9  Mos.  end.  Sept.  30 — 
Period—  1923.  1922.  1923.  1922. 

Total oper.  revenues $7,635,187     $7,458,041  $25,004,256  $23,811,345 

Operating  expenses 6,220,256       5,545,954     17,941,104     16,448,771 

Net  earnings $1,414,930     $1,912,087     $7,063,152     $7,362,574 

Operating  income $1,004,110     $1,493,586     $5,765,728     $6,193,010 

Non-operating  income..  37,786  29,238  117,205  211,244 

Gross  income $1,041,896     $1,522,824     $5,882,933     $6,404,254 

Deductions 1,898,105       1,887,152       5,677,007       5,723,047 

Net    income def. $856,209 def. $364,326        $205,925        $681,208 

—V.  117,  p.  1774,  1555. 

Brooklyn-Manhattan  Transit  Corp. — Earnings. — 

Quarter  Ended  Sept.  30—                                                1923.  1922. 

Operating  revenue $9,681,053  $9,136,132 

Operating  expenses 6,485,725  5,994,057 

Taxes........ 650,932  671,389 

Operating  income $2,544,395     $2,470,685 

Surplus,  after  charges $814,696  x 

x  On  account  of  receivership  and  reorganization  no  comparison  with  the 
1922  is  available.— V.  117,  p.  1555,  1346. 

Brooklyn  Rapid  Transit  Co. —  Stock  Off  List. — 
The  capital  stock  of  the  company  has  been  stricken  from  the  list  of  the 
New  York  Stock  Exchange. — V.  117,  p.  1460. 

Canadian   National   Railways. — Director  Resigns. — 
Richard  P.  Gough,  of  Toronto,  Ont.,  has  resigned  as  a  director. — V.  117, 
p.  552. 

Carolina  Power  &  Light  Co. — Capital  Changes. — 
The  stockholders  will  vote  Nov.  5  on  the  following: 

(1)  To  increase  the  total  authorized  capital  stock  from  $8,500,000, 
par  $100,  of  which  $5,000,000  is  Common  stock  and  $3,500,000  is  Pref. 
stock,  to  $12,000,000,  par  $100,  to  consist  of  $6,000,000  Pref.  stock  and 
$6,000,000  Common  stock. 

(2)  When  the  capital  stock  shall  have  been  increased  as  above,  to  change 
the  total  authorized  capital  stock  of  $12,000,000,  par  $100,  into  120,000 
shares  of  stock  without  par  value,  to  consist  of  60,000  shares  of  Pref.  stock 
and  60,000  shares  of  Common  stock,  and  to  exchange  certificates  with 
par  value  now  outstanding  for  certificates  without  par  value  on  the  basis 
of  one.  share  of  Pref.  stock  for  each  share  of  Prof,  stock,  and  of  one  share 
of  Common  stock  for  each  share  of  Common  stock;  such  Pref.  stock  to 
have  the  following  preferences  and  to  be  subject  to  the  following  terms, 
to  wit: 

The  Pref.  stock  shall  be  entitled  in  preference  to  the  Common  stock 
to  cumulative  dividends  at  the  rate  of  $7  per  share  per  annum,   payable 


quarterly.  Pref.  stock  shall  also  have  a  preference  over  the  Common 
stock  in  any  distribution  of  assets  other  than  profits  up  to  $100.  Pref. 
stock  shall  be  red.  on  any  dividend  date  at  $110  per  share  and  dividends. — 
V.  116,  p.  2881. 

Central  New  Ensrland  Ry. — Guaranty,  &c. — 
See  Hartford  &  Connecticut  Western  RR.  below. — V.  117,  p.  85. 

Chicago  &.  Alton  Ry. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  the  Farmers' 
Loan  &  Trust  Co.'s  certificates  of  deposit  which  are  issued  and  outstanding 
representing  $7,018,000  3%  %  1st  Lien  50-Year  gold  bonds,  due  July  1  1950. 
and  coupons  due  Jan.  1  1923  and  subsequent  coupons  of  Chicago  &  Alton 
Ry.  deposited  under  the  terms  of  a  deposit  agreement  dated  as  of  Aug.  30 
1922,  between  the  holders  of  certificates  of  deposit  and  F.  H.  Ecker,  Ber- 
tram Cutler,  J.  H.  Perkins,  J.  V.  E.  Westfall  and  Asa  S.  Wing,  as  a  com- 
mittee, and  the  Farmers'  Loan  &  Trust  Co.  as  depositary;  with  authority 
on  official  notice  of  issuance  to  add  such  additional  amount  of  such  certifi- 
cates of  deposit  as  are  exchanged  for  outstanding  bonds,  up  to  an  aggregate 
total  of  such  certificates  of  deposit  of  $22,000,000. — V.  117,  p.  1774,  1555. 

Chicago  &  North  Western  Ry. — Bonds  Authorized. — 
The  I.-S.  C.  Commission  on  Oct.  15  authorized  the  company  to  procure 
authentication  and  delivery  to  its  Treasurer  of  $9,277,000  First  &  Ref. 
Mtge.  gold  bonds  to  be  held  in  its  treasury  until  the  further  order  of  the 
Commission. — V.  117,  p.  1555,  893. 

Chicago  Rys.  Co. — New  Director. — 

Charles  V.  Weston  has  been  elected  a  director,  succeeding  Williston 
Fish.— V.  116,  p.  2515. 

Chicago  Surface  Lines. — Suit  Dis7nissed. — 
Mayor  Thompson's  suit  against  the  Chicago  traction  lines  to  nullify 
the  franchises  under  which  they  operate  was  dismissed  Oct.  19  by  Circuit 
Judge  Friend  at  Chicago  on  the  motion  of  Corporation  Counsel  Busch. 
Harry  F.  Weber,  attorney  for  the  surface  lines,  raised  no  objection.  The 
suit  has  been  pending  since  Nov.  4  1919.  The  city's  move,  made  with  the 
concurrence  of  the  City  Council,  opens  the  way  for  the  collection  of  the 
$8,189,000,  which  is  the  city's  share  of  the  net  receipts  of  the  lines  since 
1920.  It  also  makes  possible  demands  on  the  part  of  the  city  for  exten- 
sions of  and  improvement  in  the  traction  service. — V.  117,  p.  439. 

Cleveland  Cincinnati  Chicago  &  St.  L.  Ry. —  Tenders. 
The  Central  Union  Trust  Co.,  trustee,  N.  Y.  City,  will  until  Nov.  1  re- 
ceive bids  for  the  sale  to  it  of  Gen.  1st  Mtge.  4%  bonds  dated  Aug.  2  1886  of 
the  Cincinnati  Indianapolis  St.  Louis  &  Chicago  Ry.  to  an  amount  sufficient 
to  exhaust  $63,770  at  a  price  not  exceeding  105  and  int. — V.  117,  p.  433. 

Dayton  Springfield  &  Xenia  Southern  Ry. — Receiver. 

Upon  the  petition  of  the  Wisconsin  Trust  Co.,  Milwaukee,  Wis.,  Judge 
Smith  Hickenlooper,  in  the  U.  S.  District  Court  at  Cincinnati,  O.,  appointed 
Robert  R.  Landis  of  Dayton,  O.,  as  receiver.  The  company  on  Oct.  1 
last  defaulted  on  the  interest  on  the  outstanding  $396,000  1st  Mtge.  5% 
bonds,  the  principal  of  which  became  due  on  that  date. — V.  117,  p.  1662. 

Detroit  United   Ry. — Resumes  Downriver  Car  Service. — 
Service  on  the  Wyandotte  division  of  the  company  through  the  down- 
river municipalities  was  resumed   Oct.   20  following  the  issuance  of  an 
injunction  by  Judge  Henry  A.  Mandell  restraining  the  village  of  Ecorse, 
Mich.,  from  interfering  with  the  operation  of  cars  through  that  village. 

The  rate  of  fare  will  be  the  same  as  that  in  force  when  service  was  inter- 
rupted Aug.  10,  when  the  village  of  River  Rouge  obtained  a  court  order 
restraining  the  company  from  operating  cars  through  its  streets.  See  also 
V.  117,  p.  1347. 

Duluth  Street  Railway. — Fare  Plan  Approved. — 
The    Wisconsin    Railroad    Commission    has    approved    the    agreement 
recently  reached  by  the  city  of  Superior,  Wis.,  and  the  company.     The 
plan  provides  for  a  10-cent  cash  fare  in  Superior,  Wis.,  with  five  tickets  for 
30  cents.     See  V.  117,  p.  1347,  1461. 

Erie  RR. — Equip.  Trusts. — Drexel  &  Co.  in  March  last 
placed  privately  $900,000  5V2%  Equip.  Trust  Certificates, 
Series  "II".  issued  under  the  Philadelphia  plan. 

Dated  April  2  1923,  due  semi-annually  Oct.  1  1923  to  April  1  1938. 
Denom.  $1,000  c*.  Divs.  payable  A.  &  O.  at  office  of  Bank  of  North 
America  &  Trust  Co.,  Phila.,  trustee.  Approved  by  the  I.-S.  C.  Com- 
mission. 

Certificates  were  issued  in  part  payment  for  standard  railway  equipment 
consisting  of  400  all-steel  double  hopper  cars  of  50-ton  capacity,  400  all- 
steel  twin  hopper  cars  of  50-ton  capacity  and  200  steel  underframe  produce 
cars  of  40-ton  capacity,  costing  $1,555,000. — V.  117,  p.  1774. 

Fort  Dodge  Des  Moines  &  Southern  RR. — 1st  M.  5s. — 

Bodell  &  Co.  announce  that  they  can  supply  1st  Mtge.  5s  of  1938  at  80 
and  int.  The  bankers  state  that  these  bonds  are  selling  at  a  very  low  price 
compared  with  the  strong  position  of  the  issue,  both  as  regards  property  and 
earnings.  In  their  opinion  there  is  an  excellent  opportunity  for  a  substan- 
tial profit  by  the  ptirchaser  of  these  bonds  at  present  prices,  and  they 
recommend  them  for  investment  for  the  following  reasons: 

Bonds  are  secured  by  a  direct  first  mortgage  on  the  entire  property, 
having  a  replacement  value  in  excess  of  double  the  amount  of  the  First 
Mortgage  bonds.  Mortgage  also  covers  all  the  equipment.  It  also  covers 
the  electric  light  and  power  departments. 

Earnings  Year  ended  Aug.  31  1923. 

Gross  earnings $2,466 ,01 2 

Operating  expenses,  maintenance  and  taxes 1,783,734 

Net  earnings  before  depreciation $682,277 

First  Mortgage  bond  interest 280,000 

Balance $402,277 

Earnings  are  well  diversified,  as  net  earnings  are  derived  in  relatively 
equal  amounts  from  its  own  freignt  and  passenger  business,  rental  of 
equipment  and  electric  light  and  power.  

Bonds  are  followed  bv  $500,000  7%  debentures,  $1,363,100  Pref.  stock, 
on  which  regular  dividends  of  7%  are  being  paid,  and  $2,634,000  Common 
stock.— V.  116,  p.  2883. 

Hartford  &  Connecticut  Western  RR. — Ext.  of  Bonds. 

The  I.-S.  C.  Commission  on  Oct.  20  1923  (1)  authorized  the  company 
to  extend  from  July  1  1923  to  July  1  1933  the  date  of  maturity  of  $700,000 
1st  Mtge.  bonds,  and  to  increase  the  rate  of  interest  from  4M  to  6% ,  and 
(2)  authorized  the  Central  New  England  Ry.  to  assume  obhgation  and 
liability  in  respect  of  the  $700,000  bonds. 

At  the  present  time  $683,000  of  the  bonds  have  been  deposited  for 
extension.  ,       _,     ,      .    _      . ,     „    ._     . 

By  a  letter  dated  July  5  1923,  addressed  to  Charles  A.  Goodwin  Hartford 
Conn  Chairman  of  a  committee  representing  the  holders  of  $550,000 
of  the'lst  Mtge.  bonds,  signed  by  C.  L.  Bardo,  President  of  the  Central, 
the  Central  agreed  that  during  each  year  of  such  extension  period  it  would 
purchase  from  the  holders  in  the  market,  or  from  holders  of  bonds  deter- 
mined by  lot,  at  not  exceeding  par,  so  many  of  said  bonds  as  may  be 
acquired  for  $70,000,  so  that  at  the  end  of  the  extension  period  the  entire 
issue  will  have  been  purchased.  This  obligation  is  in  addition  to  any  of 
its  obligations  under  the  lease.  Under  such  agreement  the  first  payment 
will  be  made  July  1  1924.— V.  117,  p.  781,  86. 

Henderson  (Ky.)  Traction  Co. —  To  Be  Sold. — 
It  is  reported  that  the  company's  property  will  be  sold  at  auction  Oct.  29. 
The  company  ceased  operation  in  July  last.     Interest  due  April  last  on  the 
$105  000  First  Mtge.  5%  gold  bonds,  due  April  15  1927,  was  defaulted. — 
V.  107,  p.  2289. 

Houston  &  Brazos  Valley  Ry. — Reorganization  Plan.— 

The  receiver  (G   C.  Morris)  was  authorized  in  Dec.  1922  to  issue  $100,000 

onc-vear   6%    certificates  for  purpose  of  financing   general  rebuilding  of 

properties.     Up  to  Oct.  1923  $50,000  of  these  certificates  were  issued  and 

OUInMavl923  the  M.  K.  &  T.  reorganization  committee  disposed  of  the 
interests  of  M  K.  &  T.  Co.  in  H.  &  B.  V.  properties  to  Freeport  Texas  Co. 
•aid  associates  New  York.  The  M.  K.  &  T.  owned  a  half-interest  in  the 
$12,000  outstandfng  stock  and  $131  000  of  the  $420.000 -first mtge.  5% 
bonds  outstanding,  and  the  Freeport  Texas  Co.  previous  to  May  1923  owned 
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Illinois  Central  RR. —  Stockholders'  Kit/lits. 

The  holders  of  Common  stock  <>r  record  Oct.  23  (3  p.  m.)  are  given  the 
to  subscribe  »t  i>  n-  on  or  before  Dec.  1  1923  tor  0\  Convertible 
\      to  the  amount  oi"  [0%  of  their  holdings. 

Payment  for  the  new  shares  «>il  be  due  in  two  Installments,  payable  at 
tlif  compun)  -  office,  32  Nassau  St..  New  ">  "i-l*.  as  follows:  50' ,  <>n  Dec  1 
on  March  i  1924.  Subscribers  have  the  right  to  make  pay- 
ment u>  full  on  or  i><  tore  Dec  1  1923.  Interest  .it  the  rate  of  6' ,  per  annum 
from  Dec.  1  19;  I  to  March  1  1924  on  all  sums  paid  on  or  before T5ec.  1  1923 
\»iii  be  allowed  to  subscribing  stockholders. 

Tin'  shares  of  this  issue  shall  in  entitled  to  receive  out  of  the  surplus  or 
net  profits  of  the  company  In  each  fiscal  year  from  March  1  1924  dividends 
.it  the  rate  <<f  ti\  per  annum,  payable  semi-annually  on  March  I  and 
Sept.  1.  which  shall  be  paid  i>r  provided  for  before  any  dividends  shall  bo 
paid  upon  the  Common  stock,  but  such  dividends  shall  be  non-cumulative 
and  such  new  Preferred  stock  shall  be  convertible,  at  the  holder's  option. 
Into  Common  stock,  sh  ire  tor  share,  after  issue. 

Such  Preferred  Stock,  Scries  "A,"  shall  be  subject  to  red.  as  a  whole  on 
anv  semi-annual  dl>.  date  after  Sept.  1  1927  upon  not  less  than  (SO  days 
prior  notice,  at  a  premium  of  15%  and  dividends.  The  Pref.  stock  shall 
continue  to  be  convertible  up  to  and  not  after  30  days  prior  to  the  redemp- 
tion d  ite.      Prom  and  after  the  date  fixed  in  any  such  notice  as  the  date  of 

redemption,  unless  default  shall  be  made  by  the  company  in  the  payment 
of  the  redemption  price,  all  dividends  upon  the  Pref.  stock,  Series  "A,"  so 
called  for  redemption  shall  cease  to  accrue,  and  all  rights  of  the  holders 
thereof,  as  stockholders  of  the  company,  except  the  right  to  receive  the 
redemption  price,  shall  cease  and  determine.  Upon  the  dissolution,  volun- 
tarily or  otherwise,  the  holders  of  Pref.  stock.  Series  "A,"  shall  be  entitled 
to  receive  such  redemption  price  therefor  before  any  distribution  of  any 
part  of  the  assets  of  the  company  shall  be  made  to  the  holders  of  the  Com- 
mon stock. 

The  issuance  of  this  stock  has  been  approved  by  the  I.-S.  C.  Commis- 
sion.— V.   117.  p.  1663. 

International  Ry.,  Buffalo. — 8-Cent  Fare  Suspended. — 

The  New   York  P.   S.  Commission  has  suspended  for  a  period  of  four 

months  the  8-cent  fare  which  the  company  had  planned  to  put  into  effect 

on  Oct .  8  in  Buffalo.  X.  Y.     The  present  fare  is  7  cents  or  four  tickets  for 

25  cents.     (See  also  V.  116,  p.  2129.)— V.  117,  p.  1017. 

International   Rys.   of   Central   America. — Dividend. — 

The  directors  have  declared  the  regular  quarterly  cash  dividend  of  1  M  % 

on  the  Cum.  Pref.  stock  payable  Nov.  15  to  holders  of  record  Oct.  31 .  _  The 

company  resumed  cash  dividend  payments  on  the  Pref.  stock  Aug.  15  last 

after  a  period  of  nine  years.     See  V.  117,  p.  208,  780. 

Interstate  Public  Service  Co. — Acquisition,  dec. — 
The  Indiana  P.  S.  Commission  has  authorized  the  company  (a)  to 
purchase  the  Jeffersonville  (Ind.)  Water,  Light  &  Power  Co.  for  $168,750 
and  also  to  assume  $98,500  of  Jeffersonville  bonds  outstanding,  and  (6) 
to  issue  S126.000  6%  bonds  at  80  and  $75,500  7%  Prior  Lien  stock  at  90, 
the  proceeds  to  be  used  to  acquire  the  Jeffersonville  company. — V.  117, 
p.  1784. 

Iowa  Ry.  &  Light  Co. — Bonds  Offered. — Harris,  Forbes 
&  Co.  are  offering  at  93  and  int. ,  to  yield  over  6 %,  $1 ,000,000 
1st  &  ref.  (now  1st)  Mtge.  20-year  5%  gold  bonds  of  1912, 
due  Sept.  1  1932.     The  bankers  state: 

Company. — Owns  and  operates,  without  competition,  the  electric  light 
and  power  properties  in  Cedar  Rapids,  Marshalltown,  Boone,  Marion, 
Perry,  Tama,  Toledo,  Nevada,  Belle  Plaine,  Blairstown  and  Chelsea;  a 
high-grade  intcrurban  electric  railroad  44  %  miles  in  length  between  Cedar 
Rapids  and  Iowa  City  and  Cedar  Rapids  and  Mt.  Vernon;  the  local  street 
railways  in  Marshalltown,  Boone,  Tama  and  Toledo;  the  gas  plant  in  Mar- 
shalltown, and  the  heating  properties  in  Cedar  Rapids,  Boone,  Marion  and 
Perry.  Population  estimated  at  140,000.  All  the  electric  light  and  power 
properties  are  connected  by  transmission  lines,  the  company  distributing 
current  from  central  stations  with  a  total  rated  station  capacity  of  34,075 
k.w.  Additional  equipment  with  a  generating  capacity  of  13,500  k.w.  is 
now  being  installed,  part  of  which  will  be  in  operation  by  the  end  of  1923 
and  the  balance  early  in  1924. 

Earnings  Years  Ended  Aug.  31 — ■  1923.  1922. 

Gross  earnings $3,495,606     $3,249,760 

Operating  expenses,  maintenance  and  taxes 2,262,665       2,165,615 

Net  earnings $1,232,941     $1,084,145 

Annual  interest  charge  on  outstanding  bonds  requires  $443,600. 

Capitalization —  Authorized.  Outstanding 

Preferred  7%  Cumulative  stock $7,000,000     $4,383,654 

Common  stock 3,000,000       1,700,000 

FirstandR  ef  unding  5s  (including  this  issue) 10, 000, 000     x8, 072, 000 


x  $500,000  carry  additional  interest  coupons  at  the  rate  of  2%  per  annum 
and  $1,000,000  carry  additional  interest  coupons  at  the  rate  of  3%  per 
annum. 

[The  company  is  reported  to  have  acquired  a  controlling  interest  in  the 
Wapsie  Power  Co.,  Mt.  Vernon,  Iowa.] — V.  115,  p.  308. 

Kansac  Citv  Southern  Rv. — Definitive  Certificates  — 
Ladenburg,   Thalmann   &   Co.   announce  that  definitive  5H%   Equip. 
Trust  Gold  certificates,  Series  "E,"  are  now  ready  for  delivery  at  their 
office    against    delivery    of   interim  receipts.     (For    offering   see  V.   117, 
p.  1017.)— V.  117,  p.  1663. 

Minneapolis  &  St.  Louis  RR. — Stockholders'  Protective 
Committee. — 

Chas.  E.  Graham  of  New  York,  Vice-President  of  the  Newport  News 
Shipbuilding  &  Drydock  Co.,  has  become  a  member  of  the  stockholders' 
protective  committee.  The  other  members  are:  Plerpont  V.  Davis  (Chair- 
man), W.  P.  Hawley,  W.  B.  Davids  and  S.  B.  November. — V.  117,  p. 
1664,  1347. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Divs. — 
Checks  for  two  dividends  of  2%  each  on  both  the  Common  and  Pref. 
stocks  which  were  declared  in  March  1922  (V.  114,  p.  1180)  and  in  Dec. 
1922  (V.  115,  p.  2581)  and  which  had  been  in  litigation  have  been  mailed 
to  stockholders.  The  U.  S.  Supreme  Court  on  Oct.  15  denied  the  appeal 
of  the  Continental  Insurance  Co.  and  the  Fidelity-Phenix  Insurance  Co., 
New  York,  in  the  suit  in  which  they  opposed  the  payment  by  the  company 
of  the  above  dividends  on  the  Pref.  and  Common  stock.  See  also  V. 
117,  p.  1775. 

Missouri  Pacific  RR. — Equip.  Trusts  Sold. — Kuhn, 
Loeb  &  Co.,  New  York,  have  sold  at  prices  to  yield  5.81% 
for  average  maturities,  $3,990,000  5H%  Equipment  Trust 
certificates,  Series  "B": 

Bank  of  North  America  &  Trust  Co.,  Phila.,  trustee.  Dated  Nov.  1 
1923;  due  $266,000  each  Nov.  1  1924  to  1938,  both  inclusive.  Divs.  pay- 
able M.  &  N.  Principal  and  divs.  payable  at  agency  of  trustee  in  New 
York ,  in  gold  coin  of  the  U .  S .  of  America  or  of  equal  to  the  present  standard 
of  weight  and  fineness  and  without  deduction  for  any  tax,  assessment  or 
governmental  charge  (other  than  Federal  income  taxes)  which  the  company 
or  the  trustee  may  be  required  to  pay  or  to  retain  therefrom  under  any 
present  or  future  law  of  the  U.  S.  of  America  or  of  any  State,  county, 
municipality  or  other  taxing  authority  therein.     Denom.  $1,000  c*. 

Security. — There  will  be  vested  in  the  trustee  title  to  new  equipment 
costing  not  less  than  $5,331,000,  including  the  following:   40  Mikado  type  ' 


in  locomotives,  10  Pacific  type  passenger  locomotives,  no  si  eel  passen- 
ger ens  and    1',    steel  suburban    passenger  ears. 

Pending  t  he  delivery  of  t  he  equipment,  cash  equal  to  the  principal  amount 
n(  the  certificates  is  to  be  deposited  under  the  equipment  trust  agreement, 
to  be  withdrawn  from  time  to  time  as  equipment  is  delivered  to  the  extent 

of  ',:<',  of  I  he  cost  thereof.  All  the  said  equipment  is  to  lie  leased  by  the 
trustee  to   the   Missouri    Pacific    Kr.   Co.   at  a   rental  sufficient  to  pay  the 

certificates  ami  dividend  wan-ants. 

Ouaranty.  Principal  and  diVB,  unconditionally  guaranteed  by  Missouri 
Pacific    RR. 

Issuance,  The  sak'  to  you  of  these  certificates  is  subject  to  the  approval 
Of  all   public  authorities  that  may    be  necessary  .--V.   117,  p.    1462. 

Municipal  Service  Co. —  Stock  Dividend. — 
The  compan]    on  Oct.    16  paid  a  stock  dividend  of  19-81   of  a  share  of 

Common  stock  to  Common  stockholders  of  record  Oct.  15.  This  distribu- 
tion increased  the  outstanding  Common  stock  from  40,500  shares  to  50,000 
shares  of  no  par  value. 

The  regular  quarterly  dividend  of  10  cents  per  share  was  paid  on  the 
( lommos  stock  on  Oct.  2.r<  last  to  holders  of  record  Oct.  16.  A  like  amount 
was  paid  July  26  last.    Compare  V.  117,  p.  208. 

New  Haven  Shore  Line  Ry.  (Conn.).— Acquisition,  &c. 

This  company  was  Incorporated  in  Connecticut  in  1923  ami  acquired 
a  pari  of  the  road  formerly  owned  !>v  the  Shor  !  Line  Electric  Ry.  Capital 
Stock  authorized  and  outstanding,  $500,000,  par  $100.  Bonds  auth., 
8500,000,  outstanding,  $100,()t)0.  Dated  July  1  1923,  duo  July  1  1938. 
Interest  at  rate  of  6%  annually,  payable  Jan.  and  July  at  Union  New 
Haven  Trusl  Co.,  New  Have,,,  trustee.  Denom.  $100,  $500  and  $1,000. 
Callable  on  or  after  Jan.  1  1924  on  any  int.  date  at  105  and  int.  The 
.in  rtgage  covers  the  entire  property.     See  also  V.  117,  p.  1664. 

New  York  New  Haven  &  Hartford  RR. — Road  Can 
Earn  $6,000,000  Surplus  in  1924.— General  Manager  C.  L. 
Bardo  in  an  address  at  the  eighth  annual  meeting  of  the  As- 
sociated Industries  of  Massachusetts,  Oct.  24,  regarding 
the  general  railroad  situation,  particularly  as  it  affects  New 
England,  had  this  to  say  concerning  the  New  Haven  road: 

In  the  vear  ending  June  30  1915,  the  financial  result  of  the  New  Haven, 
after  the  payment  of  all  fixed  charges,  was  a  net  of  $2,307,971.  For  the 
year  ending  Dec.  31  1916  the  net  was  $5,554,977,  and  for  the  year  ending 
Dec.  31  1917  the  net  was  $2,404,095.  In  other  words,  in  spite  of  greatly 
increasing  wage  rates,  increasing  prices  of  material,  the  congestion  brought 
on  by  the  mal-adjustment  of  traffic  due  to  the  increase  of  the  business  of 
the  war  industries,  and  in  spite  of  the  light  business  in  the  1915  year,  there 
was  a  surplus  after  fixed  charges.  Although  this  surplus  was  not  great, 
it  was  sufficient  to  cover  the  fixed  requirements  and  to  leave  an  additional 
surplus  for  improvements.  During  those  years  the  operating  expenses  re- 
quired from  67c.  to  72c.  of  each  dollar  of  operating  revenue. 

The  problem  from  1916  for  the  next  five  years,  whether  Government 
control  had  been  instituted  or  not,  was  primarily  ;.n  engineering  problem. 
During  this  period  the  New  Haven  spent  about  $60,000,000  in  additional 
equipment,  additional  yard  and  sidetrack  facilities,  signal  and  engine  house 
facilities,  including  modern  shop  equipment.  As  a  result,  the  physical 
capacity  of  the  railroad  was  increased  to  the  point  that  it  could  handle 
traffic  at  least  50%  greater  than  that  which  was  offered  during  the  congested 
period  in  1915  and  1916  and  handle  it  efficiently.  The  program  during 
that  period  was  that  of  spending  a  dollar  to  save  a  dollar  and  the  money  to 
be  spent  had  to  be  obtained  from  surplus  earnings  over  fixed  charges  and 
by  loans  from  the  Government  and  others.  .     ,„__        .  ._„, 

What  might  be  termed  an  engineering  period  ended  in  1920  ana  1921, 
when  the  great  bulk  of  the  improvement  program  had  been  completed. 
The  improvements  required  from  now  on  will  be  only  those  necessary  to 
keep  ahead  of  the  increasing  volume  of  business  by  the  replacement  of  fa- 
cilities and  equipment  which  become  old,  with  modern  types.  In  other 
words,  the  improvement  program  differs  little  from  that  of  any  railroad  in 
good  physical  condition.  .  .    .    .  . 

With  the  end  of  what  I  have  termed  the  engineering  period,  began  what 
may  be  termed  the  period  of  organization  and  administration  lnis  re- 
quired first  the  complete  adaptation  of  our  service  to  make  the  best  use  of 
the  additional  facilities.  Coincident  with  this  was  the  necessity  oi  agam 
gathering  the  reins  of  administration  completely  in  the  hands  ot  the  man- 
agement following  the  loosening  of  their  grasp  during  the  period  of  federal 
control.  We  frequently  lose  sight  of  the  fact  that  although  the  local  ad- 
ministration was  made  up  of  the  same  officers  as  those  in  periods  prior  to 
and  subsequent  to  Federal  control,  those  officers  had  little  or  no  voice  m 
the  handling  of  many  problems  of  fundamental  importance .  Chief  ot  these 
was  in  the  respective  rates  of  income  and  outgo.  Oft  repeated  tacts  rre- 
quentlv  become  so  familiar  that  their  significance  is  ignored.  The  average 
revenue  per  unit  of  traffic  from  1915  to  1922  increased  m  the  vicinity  ot 
60%  in  the  case  of  freight  service,  and  about  46%  in  the  case  of  passenger 
service.  The  actual  scale  of  rates  increased  more  than  this,  out  cnanges 
in  character  of  traffic  deprived  us  of  the  benefits  of  these  changes  m  rates 
On  the  other  hand,  the  unit  prices  of  labor  from  1915  to  1922  increased 
slightly  more  thar  100% :  the  price  of  coal  per  ton  increased  more  than  10U  %. 
While  the  increases  in  the  price  of  materials,  comparing  those  to-day  wit* 
1915,  have  not  been  as  great  as  changes  in  prices  of  labor  and  fuel,  ttus 
increase  is  also  in  excess  of  the  increased  rates  per  unit  of  trafficwhich  we 
are  receiving.  The  effect  of  this  fundamental  problem  is  shown  by  the 
fact  that  had  the  operating  ratio  in  1922  been  67  %  as  it  was  in  1915  and 1 1916, 
our  net  income,  instead  of  being  a  deficit  of  $4,800,000,  would  have  been  a 
surplus  of  about  $12,500,000.  „  ..       fh,„  .,,.  mcf     „.•«, 

We  are  concerned,  however,  with  the  future  rather  than  the  Past-^-with 
a  prophecy  rather  than  an  explanation .  We  are  to-day,  as  I  have  Previously 
stated,  in  the  period  of  organization  and  administration,  inis  work  was 
started  immediately  after  Federal  control  and  was ;  accompanied  by  great 
economies  in  our  operating  expenses.  These  were  due  first  to  the  benefits 
derived  from  the  program  of  improvement  which  had  been  carried  or i  dur- 
ing the  five  years  1916  to  1920.  The  improvements,  together  with  the 
gradual  increase  in  the  efficiency  of  operation,  have  resulted  in  a  saving  of 
$15,000,000  in  labor.  This  is  not  an  estimate,  but  a  definite  and  tangible 
saving  which  can  be  shown  by  the  fact  that  our  man  hours,  which  were 
107,000,000  in  1916  and  120,000,000  in  1917,  were  only  89.000.00C  in  1922. 
On  the  other  hand,  our  freight  business  as  expressed  in  revenue  to^n  miles 
was  higher  in  1922  than  in  1916  and  only  slightly  under  1917.  and  our ^pas- 
senger business  in  1922  was  substantially  higher  than  m  1916  or  1917 . 
Other  economies  due  to  the  same  results  have  been  effected  in  fuel  and  ra 
per  diem,  the  saving  in  these  two  amounting  to  about  $4 ^5 00,000.  * rom 
the  point  of  view  of  operating  economies,  therefore,  we  find  a  definite  and 
tangible  justification  of  the  improvement  program.  A  ^u^ber  ju^ifia^ 
tion  is  found  in  increased  capacity.  Although  there  were  Periods  of  seri- 
ous congestion  in  1920  and  1922-23,  these  were  all  due  to  strikes.  They 
had  nothing  to  do  with  the  facilities  which  had  been  Provided 

The  best  proof  of  this  is  in  the  fact  that  since  April  we  have 'handled  the 
largest  sustained  volume  of  freight  business  in  the  ^fory  of  fhe  company 
and  that  this  has  been  accomplished  with  a  constantly  increasing .efficiency 
of  operation.  The  volume  of  business  in  August  was  sl^y.^fher  than 
that  in  April  and  was  accomplished  with  15,000  less  cars  on  our  line.  To  do 
this  it  has  been  necessary  to  make  new  records  in  par  movement,  I  he 
performance  for  the  month  of  August  in  this  respect  is  the  best 'during the 
period  of  ten  years  covered  by  our  records.  This  record  has  been 'brought 
about  largely  through  the  program  of  improvements,  together  with  the  ail 
around  increase  in  the  effieiency  of  our  operating  twees .  ..pressary 

As  another  indication  of  the  increased  efficiency ,  the  mat i  hours  necessary 
for  the  transportation  service  have  averaged  about  3,700,000 'during these 
last  four  or  five  months  of  heavy  traffic  as  compared  with  an  average  or 
about  4,800,000  in  a  corresponding  period  in  1918  and  about  4.000,000  m 
1919,  when  the  other  peaks  of  business  were  handled  The  ratio  of  our 
transportation  expenses  to  our  operating  revenues  for  the  last  four '  months 
has  been  lower  than  any  period  of  equal  length  since  1916.  These  tacts 
have  an  important  bearing  upon  two  factors,  both  of  which  are '  ot  vital 
importance  to  New  England  industries.     These  are  the  financial  situation 

anwhUeVithe  continued  results  of  the  strike  and  adverse >  winter ^ondWons 
with  the  accompanying  congestion  piled  up  a  deficit  in  the ,  first  three  m 
four  months  of  1923  too  great  to  offset  during  the  balance iof the year  ^tne 
deficit  for  1923  will  be  substantially  below  that  of  1; 922  With  the  contra 
uance  of  a  reasonable  amount  of  business  and  with  t^P^^J^^id  of 
ciency  of  operation,  1924  will  show  a  surplus  after  fixed  charges  tasteaa  oi 

a  famnot  going  to  prophesy  as  to  what  this  surplus :  will  be ,  nol =  because*. 
have  no  definite  figures  in  our  minds  or  a  definite .standard  to  -»ttara_. 
nor  because  we  have  any  doubt  that  surplus  will  be  secured,  but  rather  oe- 
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cause  we  are  going  to  depend  upon  results  rather  than  optimistic  assurances . 
Our  program  for  1924  provides  that  for  our  operations  we  shall  spend  not  to 
exceed  75%  of  each  dollar  of  revenue.  This  is  materially  below  the  results 
of  this  year,  but  not  so  very  much  below  the  results  of  the  last  three  or  four 
months  where  the  best  showing  has  been  between  77  %  and  78  %  .  If  we 
ran  attain  the  75%  ratio,  the  surplus  after  fixed  charges  will  be  m  the 
Vicinity  of  $6,000,000.— V.  117,  p.  1664.  1462. 

New  v^-i<  R  ■"«-.. —  \{"'norUu  Revori  on  Rrorn<i">zo':"'   P     n. 

The  tentative  reorganization  plan  proposed  for  the  New  York  Rys. 
system  by  a  committee  appointed  by  Judge  Mayer  was  outlined  in  V.  117. 
n  1775  Frank  D.  Pavey,  a  member  of  the  committee,  and  who  dissented 
from  the  basic  features  of  the  proposed  plan  of  the  majority  committee, 
has  filed  with  Judge  Mayer  a  minority  report  outlining  his  objections  and 
submitting  a  proposed  plan  which  he  has  prepared.  The  main  features  of 
theobjections  of  Mr.  Pavey  were  also  given  in  V.  117,  p. 1775.  A  digest  of 
the  proposed  plan  of  Mr.  Pavey  is  given  below. 

Objections  to  the  majority  plan  were  voiced  this  week  before  the  com- 
mittee on  reorganization,  of  which  Bronson  Winthrop  is  Chairman.  The 
representatives  of  the  Christopher  &  10th  Street  RK.  opposed  the  plan 
of  reorganization  on  the  ground  that  they  were  not  receiving  a  fair  eqmty 
under  the  new  plan. 

The  Lexington  Ave.  &  Pavonia  Ferry  bondholders  said  that  they  were  in 
agreement  with  the  basic  principles  of  the  reorganization  plan,  but  objected 
to  the  value  that  had  been  placed  on  their  equity,  and  to  the  method  of 

Representatives  of  the  Columbus  &  9th  Ave.  bondholders  contended 
their  property  should  have  been  included  in  the  plan,  as  the  revenues  re- 
ceived from  it  were  sufficient  to  justify  its  oeing  included. 
•  Samuel  Seabury.  representing  the  tort  creditors,  to  whom  the  road  owes 
$1  500  000,  asked  the  right  to  make  further  suggestions  later  as  to  the  man- 
na of  providing  for  the  claims  of  his  clients.  He  said  that  the  details  for 
the  settlement  of  these  claims  were  not  provided  for  in  the  plan. 

Objections  were  heard  also  from  representatives  of  the  Sixth  Avenue  KK. 
stockholders'  protective  committee,  the  Central  Crosstown  RR.  "ond- 
holders'  committee  and  Thomas  O'Shea,  a  minority  stockholder  of  the  New 
York  Rys.  Announcement  to  the  effect  that  the  City  of  New  \  ork  is 
opposed  to  the  reorganization  plan  was  made  by  Assistant  Corporation 
Counsel  Edgar  J.    Kohler. 

Digest  of  Proposed  Plan  of   Readjustment  Submitted  by 
Frank   D.    Pavey. 

To  Form  New  Companies. — organization  of  three  operating  railroad  cor- 
porations, designated  as  Broadway  &  7th  Avenue  RR.,  New  York  Cross- 
town  Rys..  Manhattan  Street  Ry.,  and  one  non-operating  company  desig- 
nated as  the  New  York  Railways  Assets  Realization  Co.  The  purpose  ot 
this  grouping  is  to  put  the  railway  end  of  the  business  in  a  position  where 
It  can  fulfill  its  duties  to  the  public;  will  no  longer  be  open  to  attack  upon 
the  ground  that  it  is  highly  over-capitalized  and  operated  solely  in  the  in- 
terests of  security  holders;  will  protect  the  relative  rights  of  the  owners  of 
the  underlying  securities;  and  will  be  in  an  advantageous  position  for  sale 
to  the  City  of  New  York  in  case  plans  for  municipal  ownership  are  ever 
made  effective.  .     , 

Broadway  &  7th  Avenue  RR. — There  would  be  no  change  m  the  authorized 
capitalization  of  this  corporation.  Its  bonds  and  stock  would  be  as  follows 
(upon  the  assumption  that  1st  Consol.  Mtge.  bonds  would  be  issued  in 
exchange  for  South  Ferry  bonds  and  Broadway  Surface  bonds) : 

First  Mortgage  bonds '^"I'rknnn 

First  Consolidated  Mortgage  bonds  now  issued b.lou.uuu 

First  Consolidated  Mortgage  bonds  (South  Ferry) :^'«xP> 

First  Consolidated  mortgage  bonds  (Broadway  Surface) 1,500,000 

Capital  stock r 2,100,000 

The  final  and  exact  total  would  depend  upon  the  disposition  made  of  the 
First  Mortgage  bonds;  of  the  cash  realized  from  the  sale  of  the  Cable  Build- 
ing and  (or)  the  car  barn  at  50th  St.;  of  the  question  whether  First  Consol. 
Mtge  bonds  are  issued  in  settlement  of  the  guaranty  of  the  Broadway  & 
7th  Ave  RR.  on  the  bonds  of  the  South  Ferry  RR.  ($350,000)  and  the 
Broadway  Surface  RR.  ($1,125,000),  and  the  guaranty  of  the  23rd  Street 
Ry.  on  the  bonds  of  the  latter  company  ($375, 0001. 

The  Broadway  &  7th  Avenue  RR.  will  have  sufficient  cash  for  working 
capital  if  it  receives  an  allowance  from  the  receiver  in  return  for  the  cash 
originally  transferred  by  the  lessor  to  the  lessee.  If  any  additional  cash 
is  necessary  for  those  purposes  it  can  be  realized  from  the  proceeds  of  sale 
of  the  Cable  Building  and  (or)  the  car  barn  at  50th  St.  and  7th  Ave. 

In  the  event  of  the  sale  of  the  carbarn  and  olock  of  land  at  50th  St.  and 
7th  Ave.  belonging  io  the  Broadway  &  7th  Avenue  RR. .  it  would  be  advan- 
tageous to  the  Broadway  &  7th  Avenue  RR.  Co.  and  fair  to  the  creditors 
of  the  New  York  Rys.  for  a  part  of  the  proceeds  of  the  sale  to  be  used  to 
purchase  the  carbarn  of  the  New  York  Rys.  at  54th  St.  and  9th  Ave.  It 
would  be  necessary,  however,  to  make  some  permanent  arrangement  for 
access  to  the  carbarn  and  the  use  of  the  machine  shops  and  repair  shops  at 
146th  Street  and  Lenox  Ave. 

In  view  of  the  fact  that  one  of  the  litigated  questions  in  the  receivership 
has  been  the  validity  of  the  1st  Mtge.  bonds  of  the  Broadway  &  7th  Avenue 
BR.,  it  would  be  proper  for  the  Broadway  &  7th  Avenue  RR.  to  pay  a  rea- 
sonable proportion — e.  g.,  one-fourth — of  the  expense  of  the  reorganiza- 
tion of  the  entire  system  out  of  the  proceeds  of  the  sale  of  the  Cable  Build- 
ing or  carbarn  at  50th  St.  and  7th  Ave. 

New  York  Crosstown  Rys. — This  corporation  would  be  a  consolidation  of 
the 42nd  Street  &  Grand  Street  Ferry  RR.,  the  34th  Street  Crosstown  Ry., 
the  23rd  Street  Ry.  and  the  Bleecker  Street  &  Fulton  Ferry  RR.  The 
operation  of  the  8th  Street  line  (Christopher  &  10th  Street  RR.)  shows  a 
large  deficit  ($111 ,460) .  This  deficit  is  a  drag  on  the  improvement  of  the 
service  on  the  lines  which  are  profitable  and  for  that  reason  the  Christopher 
&  10th  Street  RR.  is  not  included  in  the  proposed  consolidation. 

Capitalization  of  New  York  Crosstown  Railways. 

6%  First  &  Refunding  Mortgage  bonds $6,000,000 

Preferred  stock:  20,000  shares  of  no  par  value;  issued  partly  in 
in  full  shares  and  partly  in  decimal  fractional  shares;  preferred 
as  to  principal  and  non-cumulative  dividends  at  the  rate  of 
$8  per  share  per  annum,  and  redeemable  at  $100  per  share.-  2,000,000 
Authorized  Common  stock:  30.000  shares  of  no  par  value;  issued 
partly  in  full  shares  and  partly  in  decimal  fractional  shares 

and  redeemable  at  $100  per  share 3,000,000 

Disposition  of  $6,000,000  Bonds. — The  bonds  would  be  used  for  the  fol- 
lowing purposes: 

Reserve  to  retire  34th  St.  1st  Mtge.  5s $1,000,000 

Reserve  to  retire  23rd  St.  1st  M.  6s,  $250,000:  5%  debs.,  $150,- 

000;  Impt.  &  Ref.  5s,  $1,500,000 1,900,000 

Reserve  to  retire  23rd  St.  guaranty  on  Broadway  Surface  1st 

Guaranteed  5s x.375 ,000 

Reserve  to  retire  Bleecker  St .  &  Fulton  Ferry  4s 700 ,000 

Value  of  land  42nd  St.  &  Grand  St.  Ferry  RR 312,751 

Balance  to  provide  for  working  capital,  &  of  new  corporation.  1,712,249 
x  The  $375,000  of  bonds  reserved  to  retire  the  guaranty  of  the  bonds  of 
the  Broadway  Surface  could  either  be  used  directly  to  provide  funds  for 
that  purpose  or  they  could  be  deposited  with  the  Metropolitan  Trust  Co. 
of  New  York  as  trustee  under  1st  Consol.  Mtge.  of  the  Broadway  &  7th  Ave. 
In  case  the  Broadway  &  7th  Ave.  issues  its  Consolidated  bonds  for  that  pur- 
pose. 

Disposition  of  Stock. — The  Preferred  stock  and  Common  stock  would  be 
used  primarily  to  acquire  the  present  stock  of  the  constituent  companies 
which  enter  into  the  new  consolidated  corporation. 

The  amounts  of  Preferred  and  Common  stock  to  be  issued  to  acquire  the 
present  stock  of  constituent  companies  would  be  fixed  partly  with  a  view  to 
keeping  the  total  number  of  now  shares  within  the  limits  of  the  present  total 
number  of  shares  of  existing  slocks  in  order  that  there  may  be  no  difficulty 
In  securing  the  necessary  official  consents.  The  additional  Preferred  stock 
and  Common  stock  will  be  left  in  the  treasury  of  the  consolidated  company 
to  be  used  by  it  in  aid  of  the  sale  of  its  bonds  or  for  other  corporate  uses. 
The  present  stocks  of  the  constituent  companies  are  as  follows: 

42d  St.  &  Grand  St.  Ferry  (7,480  shares) $748,000 

Bleecker  St.  &  Fulton  Ferry  (9,000  shares) 900,000 

23rd  Street  (6,000  shares) 600,000 

34th  Street  Crosstown  (10,000  shares) 1,000,000 

Total  of  all  stocks  (32,480  shares) $3,248,000 

The  allocation  report  shows  the  following  net  income  after  charges: 

23rd   Street   Railway $(1,707 

Bleecker  Street  &  Fulton  Ferry 2S.779 

42d  Street  &  Grand  Street  Ferry 181,019 

The  report  did  not  take  account  of  the  guaranty  of  the  23rd  Street  Ry. 
on  the  Broadway  Surface  $375,000  bonds.     Provision  will  have  to  be  made 


for  this  guaranty.  The  annual  charge  at  the  rate  of  5%  on  these  bonds  will 
be  $18,750.  Therefore  the  net  income  after  chagres  of  the  23rd  Street  Ry . 
as  shown  by  the  report  will  be  converted  into  a  deficit  of  $12,042  81.     *ty 

The  same  report  shows  that  in  the  case  of  the  34th  Street  Crosstown  Ry. 
there  is  no  income  after  charges,  but.  on  the  contrary,  a  deficit  in  the  amount 
of  $10,510. 

Under  these  circumstances,  the  only  constituent  companies  which  are 
entitled  on  the  basis  of  net  income  after  charges  to  share  in  the  Preferred 
stock  of  the  consolidated  company  are  the  42nd  Street  &  Grand  Street 
Ferry  and  the  Bleecker  Street  &  Fulton  Ferry.  The  net  income  after 
charges  of  the  42nd  Street  &  Grand  Street  Ferry  RR.  as  shown  by  the 
allocation  report  is  $181,050.  The  interest  on  the  bonds  issued  in  exchange 
for  land  value  ($312,751)  at.  the  rate  of  6%  is  $18,765.  This  leaves  addi- 
tional net  income  of  $162,285.  Therefore,  the  respective  percentages  of 
net  income  after  charges  and  deductions  of  land  value  are  as  follows: 

Amount.  Percentage. 

42nd  Street  &  Grand  Street  Ferry $162,284  83  84.9 

Bleecker  Street  &  Fulton  Ferry 28.779  88  15.1 

$191.064  71  100.0 

If  two  shares  of  stock  in  the  new  company  ($200)  are  offered  in  exchange 
for  each  share  of  the  present  stock  of  the  42nd  Street  &  Grand  Street  Ferry 
RR.,  the  corresponding  offer  in  the  case  of  the  Bleecker  Street  &  Fulton 
Ferry  RR.  Co.  will  bn  approximately  3-10  share  of  stock  in  the  new  com- 
pany for  each  share  of  the  present  stock.  These  offers  will  result  in  the 
following  distribution  of  the  Preferred  stock: 

42nd  Street  &  Grand  Street  Ferry $748,000  @  220 — $1,496,000 

Bleecker  Street  &  Fulton  Ferry 900,000®     30 —      270,000 

Balance  in  treasury 234,000 

The  $8  dividends  per  share  on  the  Pref.  stock  ($119,680)  offered  in  ex- 
change for  the  present  stock  of  the  42nd  Street  &  Grand  Street  Ferry,  plus 
the  int.  on  the  bonds  issued  for  land  value  ($18,765) ,  makes  a  total  of  $138.- 
445,  which  is  less  than  the  net  income  after  charges  shown  in  the  report 
($181,050),  but  more  than  the  present  dividend  rental  under  the  lease 
(18%  of  $748,000,  or  $134,640). 

The  $8  dividends  on  the  Preferred  stock  ($21,600)  offered  in  exchange 
for  the  present  stock  of  the  Bleecker  Street  &  Fulton  Ferry  is  less  than  the 
net  income  shown  in  the  expert's  report  ($28,780) .  but  more  than  the  divi- 
dend rental  under  the  lease  (1 14%  of  $900,000,  or  $13,500). 

It  is  also  suggested  that  the  offers  of  Common  stock  be  kept  within  the 
limit  of  14,820  shares  ($1 ,482,000) .  Thus  the  total  issue  of  Preferred  and 
Common  stock  of  the  new  company  issued  in  exchange  for  the  present  stocks 
shall  not  exceed  the  total  par  value  of  all  the  present  stock  ($3,248,000). 
In  order  to  accomplish  this  result  the  following  basis  for  the  distribution  of 
Common  stock  in  exchange  is  suggested: 

Distribution  of  Common  Stock. — The  Preferred  stock  has  been  distributed 
on  the  relative  basis  of  net  income  after  charges.  In  the  distribution  of 
Common  stock  account  will  be  taken  of  the  value  of  net  assets  over  and 
above  prior  mortgage  liens  and  bonds  and  Preferred  stock  of  the  new  com- 
pany already  dist  ribtited . 

The  cost  to  reproduce  new  at  pre-war  prices  the  property  used  in  railway 
operation  is  estimated  as  follows  according  to  the  allocation  report: 

23rd  Street  Railway $1,778,193 

Bleecker  Street  &  Fulton  Ferry..'. 901,081 

34th   Street   Crosstown 361,209 

42d  Street  &  Grand  Street  Ferry 2,233.650 

The  mortgages  on  the  23rd  Street  Ry.  amount  to  $1,900,000  (without 
counting  the  Broadway  Surface  guaranty — $375,000).  The  mortgage  on 
the  34th  Street  Crosstown  Ry.  is  $1,000,000.  There  is,  therefore,  neither 
net  income  nor  surplus  assets  in  the  case  of  those  two  companies.  The 
stock  has  no  value  except  for  purposes  of  connecting  routes. 

The  mortgage  on  the  Bleecker  Street  &  Fulton  Ferry  Ry.  is  $700,000. 
The  surplus  assets  ($201,081)  have  been  more  than  covered  by  the  Pre- 
ferred stock  issued  against  earnings  ($270,000).  Therefore  the  remaining 
stock  ($630,000)  does  not  represent  either  net  income  or  surplus  assets  and 
has  no  value  except  for  purposes  of  connecting  routes. 

The  42nd  Street  &  Grand  Street  Ferry  has  received  a  total  of  $1,808,751 
hi  bonds  ($312,751)  and  Preferred  stock  ($1,496,000).  It  has  therefore 
surplus  assets  of  the  nominal  value  of  $424,899.  The  surplus  assets  include 
cars  valued  at  $191,251,  which  have  no  such  actual  value.  It  is  therefore 
suggested  that  this  surplus  value  of  assets  be  recognized  to  the  extent  of 
30%  of  the  par  value  of  the  stock  ($224,400),  and  that  an  arbitrary  allot- 
ment of  Common  stock  equal  to  50%  of  the  par  value  of  the  present  stock 
be  offered  to  the  other  companies.  On  this  basis  the  distribution  of  the 
$3,000,000  Common  stock  would  be  as  follows: 

42d  St.  and  G.  St.  Ferry,  $748,000  at  30 $224,400 

34th  St.  Crosstown,  $1,000,000  at  50 500,000 

23d  St.  Railway,  $600,000  at  50 $300,000 

Bleecker  St.  &  F.  F.,  $900,000  at  50 450,000 

Balance  in  treasury $1,525,600 

Working  Capital. — In  view  of  the  net  income  after  charges  of  the  42d  St. 
&  Grand  St.  Ferry,  the  operations  of  the  receiver  during  the  past  4  years 
will  necessarily  show  a  large  cash  surplus  in  favor  of  the  42d  St.  &  Grand 
St.  and  a  substantial  cash  surplus  in  favor  of  the  Bleecker  St.  &  Fulton 
Ferry,  these  cash  surplus  funds  can  be  transferred  to  the  New  York  Cross- 
town  Rys.  as  part  of  the  agreement  of  consolidation  provided  the  42d  St. 
&  Grand  St.  Ferry  and  Bleecker  St.  &  Fulton  Ferry  receive  suitable  com- 
pensation for  this  cash.  Compensation  for  this  cash  can  be  made  in 
bonds  of  the  New  York  Crosstown  Rys.  with  a  suitable  bonus  of  Common 
stock,  the  value  of  which  will  be  distributed  to  the  shareholders  of  the 
42d  St.  &  Grand  St.  Ferry  and  the  Bleecker  St.  &  Fulton  Ferry. 

Replacements  &  Improvements. — The  question  of  capital  for  improvements, 
deferred  maintenance  and  replacements  presents  some  difficulties  but  they 
are  not  insuperable.  Bonds  with  a  bonus  of  Common  stock  are  available 
for  that  purpose.  In  the  case  of  new  cars  the  problem  can  be  solved  by 
the  issue  of  car  trust  certificates  or  warrants  payable  out  of  earnings. 

New  York  Raihoays. — The  New  York  Rys.  is  the  owner  of  certain  pieces 
of  franchises  and  a  car  barn  at  24th  St.  and  11th  Ave.  ($55,597)  and  sub- 
station equipment  at  Avenue  B  and  14th  St.  ($289,229)  which  may  be 
necessary  or  desirable  for  the  use  of  this  consolidated  company.  Any  such 
properties  can  be  purchased  by  the  appropriate  use  of  bonds  and  Preferred 
or  Common  stock  or  rented  on  fixed  rentals  payable  out  of  earnings. 

Reorganization  Expenses. — New  York  Crosstown  Rys.  would  properly 
be  chargeable  with  a  reasonable  proportion,  e.g.,  one-fourth,  of  the  reorgan- 
ization expenses  of  the  entire  system  and  this  amount  could  be  paid  out  of 
the  proceeds  of  the  sale  of  bonds. 

Manhattan  Street  Railway  Co. — This  corporation  would  acquire  the  railroad 
properties  (so  far  as  desirable)  of  the  Sixth  Ave.  RR.;  the  Lexington  Ave. 
bondholders;  the  Columbus  &'  Ninth  Ave.  bondholders  and  the  car  barns 
and  machine  shops  of  the  New  York  Rys.  on  the  lines  of  those  railroads 
after  the  distribution  to  these  units  of  any  cash  or  value  of  non-operative 
property  to  which  they  are  entitled  on  the  foreclosure  of  their  mortgages. 
Capitalization  of  Manhattan  St.  Ry. 

6%  1st  Mtge.  bonds $2,500,000 

Authorized  Preferred  stock:  45,000  shares  of  no  par  value  issued 
partly  in  full  shares  and  partly  in  decimal  fractional  shares: 
preferred  as  to  principal  and  non-cumulative  divs.  at  rate  of 

$6  per  share  per  annum  &  red.  at  $100  per  share 4,500,000 

Auth.  Com.  stock:  60,000  shares  of  no  par  value  issued  partly  in 
full  shares  and  partly  in  decimal  fractional  shares  &  red.  at 

$100  per  share 6,000,000 

Disposition  of  Bonds. — Bonds  would  be  issued  to  pay  for  the  values  of 
land  which  has  a  value  independent  of  its  use  for  railroad  operations  and 
to  provide  working  capital  and  pay  for  replacements.  These  land  values 
are  as  follows:  .,„  -__ 

New  York  Rys.— 95th  and  96th  Sts fi§'9?^ 

New  York  Rys.— 146th  St.  and  Lenox  Ave ~?-H?2 

New  York  Rys.— 140th  St.  &  Lenox  Ave l&f'iS? 

Lexington  Ave.— 25th  and  26th  Sts 281 ,094 

Lexington  Ave. — 99th  and  100th  Sts JZS'fPJ 

Sixth  Ave.— 146th  St.  &  Lenox  Ave 135,429 

Balance  to  provide  for  working  capital,  &c 1,103,5// 

Disposition  of  Stock. — The  Preferred  stock  and  Common  stock  would  be 
used  primarily  to  acquire  the  remaining  interests  of  the  New  York  Kys.: 
the  Sixth  Ave.  RR.,  the  Lexington  Ave.  bondholders  and  the  Columbus  .v 
Ninth  Ave.  bondholders  in  the  railroad  properties  acquired  by  the  .Man- 
hattan St.  Ry.  Co.  .,.,,.  .  .  ..  , 
As  these  units  have  a  large  amount  of  value  in  buildings  and  substation 
equipment  and  ;■  relatively  small  amount  of  actual  revenues  the  I  relerred 
s'ock  will  in  the  first  instance  bo  issued  in  payment  for  this  value  of  buildings 
and  substation  equipment.  The  income  to  he  derived  ii'om  bonds  and 
Preferred  stock  issued  in  payment  for  kind,  buildings  and  substation  equip 


issg 


TIIK    CHRONICLE 


[Vol.  117. 


will  then  be  •  ■•  shew  n  in  the 

n  Kt-pori  •  not  Income  niter  charges  will  be  capl- 

•i.l  p. ill  for  in  iddltlonal  Preferred  ^(<>.U 

i     uiiiuMi  stork  will  thru  (*■  Uaniod  t<>  cover  ui\  balances  in  the  par  value 

>>f  tin-  pn  utiis  held  i>\   the  stockholder*  of  the  Sixth    \w    RR. 

aiui  the  Lexington    Ive    bondholders  and  Oolumhui  .*.   Ninth    ^.ve.  bond- 

hoi,:. 

Manhattan  St.  Ry.  on  ForeaoinQ  BastS' 


Railways 
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Pref.  Stock     Com, 
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Substation       Bala 
Equipment,  of  Secut  ities. 

$1,110,111  i 

1,661.113     $1,213,410 
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\  lnclud<  r  $-149,188  for  buildings  and  substation  equipment  and  1622,666 
for  <■  nee  of  not  Income. 

/.'.  ses.     Tin-  Manhattan  St.  Ry.  Oo.  will  be  properly 

geable  with  :i  reasonable  proportion     for  example  one  fourth     or  the 

reorgnnlxatlon  expenses  of  the  entire  system  and  funds  for  the  payment 

of  these  expenses  can  be  realised  from  the  sale  of  bonds  and  Pref.  stock. 

Vht    S        I .'  k  Railway*  Assets  Realisation  Co. 

This  corporation  would  acquire  all  the  assets  of  the  present  Not   \  ork 

ways,  including  cash  from  the  sale  of  real  estate  and  the  stock  of  the 

Broadway  &  Seventh  Ave.  RR.;  New  York  Crosstown  Rys.  and  Manhattan 

St.  Ry.,  to  which  it  would  be  entitled  under  the  plans  Indicated.     K  would 

settle  all  debts  and  obligations  of  the  New  York  Rys.  not  covered  by  these 

plans.  It  could  issue  4%  Cumulative  income  bonds  at  par  to  the  holders 
of  the  I ' !    Kef.  bonds  of  the  New   York  Rys.  for  the  par  value  of  any  balance 

due  after  the  application  of  any  cash  distributed  to  those  bondholders  and 
stock  of  no  par  value  to  the  holders  of  the  ">';,  Adjustment  bonds  of  the 
N. -w  ^  .  r\  K.  llwaj  s  at  the  rate  of  one  share  for  each  8100  of  income  bonds 
now  held  by  them. 

By  virtue  of  its  control  by  stock  ownership  of  the  Broadway  .X  Seventh 
V\.  RR  .  New  Vork  Crosstown  Rys.  and  Manhattan  St.  Ry.,  it  would 
normally  become  a  management  company,  but  ought  not  to  be  an  operating 

railroad  company  in  the  technical  meaning  of  that  phrase. 

The  New  York  Railways  Assets  Realization  Co.  will  be  properly  eharge- 
able  w  ith  a  reas  inable  proportion — for  example  one-fourth — of  the  reorgan- 
LsatiOD  expenses  of  the  entire  system  and  funds  for  that  purpose  would 
properly  be  taken  from  the  cash  realized  on  the  sale  of  real  estate  and  other 
marketable  assets. — V.   117,  p.    177,"). 

Norfolk  &  Western  Ry. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  l(',   and  the  regular 

•    dlv.  of  1    ,  '      on  the  outstanding  Common  stock,  par  S100,  both 

payal  le  Dec.  19  to  holders  of  record  Nov.  30.     An  extra  dividend  of  like 

::i   w..s  paid  on  the  Common  stock  in  June  1916,  March  1917  and 

Dei-.  1922.     As  of  Oct.  1  1923  the  Pennsylvania  RR.  owned  $37,837,200 

of  the  company's  outstanding  S12S.99il.500  Common  stock,   par   Si 00. 

—  V.  U7.  p.  782. 


Northern   Ohio  Traction   &  Light  Co 
Twelve  Months  Ended  Aug.  31- —  1923. 

Gross  earnings $10,160,304 

Operating  expenses,  including  taxes  and  rentals..     7,701,155 

Fixed  charges 1,330,311 

Preferred  dividends 400  608 


Earnings. — 

1922. 

$8,766,536 

6,434,255 

1,339,778 

361,385 


Balance  surplus $728,230 

-V.  117.  p.  1556.    ' 


$631,117 


Oakdale  &  Gulf  Ry. — Aband  mment. — 

The  I.-S.  C.  Commission  on  Oct.  11  authorized  the  company  to  abandon 
a  line  of  railroad  extending  from  <  "aney  in  a  westerly  direction  to  a  connec- 
tion with  the  Missouri  Pacific  RR.  at  Wards,  a  distance  of  5.13  miles,  in 
Allen  Parish,  La.  The  line  was  built  by  the  Forest  Lumber  Co.  and  the 
Bowman-Hicks  Lumber  Co.  jointly  in  1915-16  and  was  leased  to  the  Oak- 
dale  road  on  May  17  1916  for  10  years. 

Owensboro  City  (Ky.)   RR. — In  Receivership. — 
W.  A.  Carson,  of  Evansville,  Ind.,  has  been  appointed  receiver  on  a 
petition  of  the  American  Trust  &  Savings  Co.,  Evansville,  Ind.,  trustee  of 
the  S200.000  Gen.  Mtge.  6%  bonds  dated  May  1  1910. — V.  112,  p.  470. 

Pennsylvania  RR. — Sources  of  Revenue  Analyzed. — 

Last  year  the  Pennsylvania  RR.  System  received  on  the  average  over 
one  and  one-tenth  cents  for  hauling  a  ton  of  freight  one  mile  and  a  little 
over  two  and  eight-tenths  cents  for  hauling  a  passenger  one  mile,  according 
to  reports  compiled  at  Broad  St.  Station. 

Talcing  $1  as  reoresenting  the  total  revenues  for  the  year,  the  reports 
show  the  source  of  each  item  of  revenue  and  what  relation  it  bears  to  the 
company's  total  revenues. 

On  this  basis,  61.28  cents  of  every  dollar  which  the  companv  took  in 
came  from  the  transportation  of  freight  and  23.71  cents  came  from  the 
transportation  of  passengers. 

Tne  freight  and  passenger  service  to  the  public  was  equivalent  to  hauling 
more  than  forty  billion  tons  of  freight  one  mile  and  nearly  6,200,000,000 
passengers  one  mile. 

Other  sources  of  the  company's  revenues  as  analyzed  in  the  reports  follow: 

For  the  transportation  of  mail  the  company  received  1.43  cents  out  of 
the  total  dollar  of  revenue;  for  the  transportation  of  express  matter,  2.22 
cents;  other  miscellaneous  services  which  the  carrier  performed  brought  in 
6.35  cents  and  income  from  corporate  investments  5.01  cents. 

A  similar  report  on  the  disposition  of  every  dollar  received  shows  that 
the  largest  amounts  went  into  three  items:  train,  station  and  switching 
operations  and  other  transportation  service,  28.97  cents;  maintenance  of 
locomotives,  freight  and  passenger  cars  and  other  equipment,  21.00  cents; 
and  maintenance  of  tracks,  roadbed,  buildings,  bridges  and  other  structures 
11 .25  cents. 

The  next  largest  item  of  expenditure  was  7.71  cents  for  rental  of  equip- 
ment,  joint  facilities  and  miscellaneous  rents  and  income  charges  "Next 
came  fuel  which  took  6.96  cents  of  every  dollar  received. 

Depreciation  on  equipment  took  3.38  cents;  loss,  damage  and  casualties, 
2.21  cents,  and  other  miscellaneous  items  such  as  pensions,  legal  expenses 
&c,  3.28  cants.  Taxes  took  4.34  cents:  interest  on  bonds  and  other 
interest.  5.85  cents,  while  dividends  took  only  4.14  cents,  being  less  than 
the  taxes.  This  left  a  balance  of  only  1.18  cents  out  of  each  dollar  to  be 
expended  for  enlarging  and  improving  the  property  and  to  provide  a  surplus 
to  create  the  necessary  credit  basis. 

New  Vice-Presidents — Number  of  Stockholders. — 
Elisha  Lee  has  been  appointed  Vice-President  of  the  Central  Region, 

with  headquarters  at  Pittsburgh,  Pa.,  succeeding  the  late  Col.  James  A. 

McCrea.     Mr.   Lee  is  at  present  Vice-President  of  the  Eastern  Region- 

and  will  take  up  his  new  duties  at  once. 

Charles  S.  Krick,  at  present  General  Manager  of  the  Eastern  Region 

has  been  appointed  Vice-President  of  the  Eastern  Region,  with  headquarters 

at  Philadelphia,  Pa.,  succeeding  Mr.  Lee. 

„  ™oe  number  of  stockholders  on  Oct.   1  totaled  141,433,  an  increase  of 

4,303  as  compared  with  Oct.  1  1922.     The  average  holdings  Oct.   1   1923 

were  70.60  shares,  a  decrease  of  2.22  compared  with  a  year  ago.     Foreign 

stockholders  totaled  2,852. — V.   117,  p.   1778,   1556. 

Pere  Marquette  Ry.— Bonds  Sold.— J.  &  W.  Seligman  & 
Co.,  Kidder,  Peabody  &  Co.,  Hayden,  Stone  &  Co.,  National 
City  Co..  Harris,  Forbes  &  Co.,  Old  Colony  Trust  Co., 
Boston;  First  National  Co.  of  Detroit,  Redmond  &  Co.  and 
White,  Weld  &  Co.  have  sold  at  93%  and  int.,  to  yield  over 
5.40%,  $12,500,000  1st  Mtge.  5%  Gold  bonds,  Series  A  of 
1916,  due  July  1  1956  (see  advertising  pages). 

Interest  payable  J.  &  J.  Red.  all  or  part  at  105  and  int.  on  60  days' 
?2£lcev.  Denom.  c*  $1 ,000,  $500  and  $100,  and  r*  $1 ,000,  $5,000  and  $10,- 
000.  Bankers  Trust  Co.,  New  York,  and  Hugh  McK.  Landon,  Indianap- 
olis, trustees.  Principal  and  interest  payable  without  deduction  for  any 
tax  which  the  company  or  the  trustees  may  be  required  to  pay  or  to  retain 
therefrom  under  any  present  or  future  law  of  the  U.  S.  or  of  any  State 
county,  municipality  or  other  taxing  authority  therein,  except  the  tax 
imposed  by  the  present  or  any  future  income  tax  law  of  the  U    S 


Listing        Outstanding   bonds  of  this  issue   ..re   listed  on   the  New   York 

and  Boston  Stock  exchanges.  Application  will  bo  made  to  list  these  ad- 
ditional bonds. 

Dutn   from   Letter   of   President   E.    N.   Brown,   Oct.   25   1923. 

Purpose.  Proceeds  are  to  be  used  for  reimbursing  the  treasury  for  the 
retirement  of  $2,870,000  Canadian  Division  bonds  and  for  a  portion  of  the 
expenditures  made  on  capital  account . 

Prom  ils  organization  up  to  A.Ug.  Ill  1923  the  present  company  has  ex- 
pendod  $36,232,561  on  capital  account  (roadway,  equipment,  &c),  and  has 
Klircd  $2,870,000  Of  Canadian  Division  bond's.  Nevertheless,  until  the 
present  issue,  do  Isl  Mtge.  bonds  have  been  sold  since  the  original  issue 
Upon    the   reorganization   In    1917. 

It,<nd  Issue.  Authorized,  $75,000,000.  Upon  completion  of  the  sale 
ol  these  bonds  there  will  be  outstanding  in  the  hands  of  the  public  a  total  of 
-  055,000  1st  Mtge- gold  bonds,  viz.:  $34,476,000  Series  A  5%,  due  July  1 
1956,  red.  at  105  and  Int.,  and  $8,479,000  Series  It  4%,  due  July  1  1956. 
redeemable   at     100   and    Int.      Except    for   refunding    purposes,    additional 

bonds  may  only  be  Issued  at  par  for  not  over  ho%  of  the  actual  cost  of 
construction,  additions,  extensions,  improvements,  equipment,  real  estate 
purchased,  stocks  or  bonds  of  other  railways  acquired,  terminals,  &e. 

Security.-  Secured  by  (a)  a  direct  first  mortgage  on  1.810  miles,  being 
substantially  all  of  the  company's  lines  owned  in  the  United  States;  (b)  by 
a  first  lien  [through  pledge  of  securities),  subject  only  to  $3,000,000  of  Ca- 
nadian Division  bonds  maturing  Aug.  I  1932,  on  199  miles,  being  all  of  the 
company's  lines  owned  In  Canada:  (c)  a.  direct  first  mortgage  on  equipment 
of  an  aggregate  book  value  of  $30,535,178;  (d)  a  direct  second  mortgage  on 
equipment  of  an  aggregate  book  value  of  $10.121 ,000,  on  which  $8,070,000 
equipment  notes  are  still  outstanding,  payable  in  yearly  installments  from 
Jan.  15  1921  to  Jan.  15  1935,  inclusive.  The  mortgago  covers  all  property 
of  the  company  now  owned  or  hereafter  acquired. 

The  entire  present  funded  debt,  of  the  companv.  including  this  issue  and 
equipment  notes,  is  at  the  rate  of  approximately  $27,000  per  mile  of  road 
on\  nod.  dross  earnings  for  the  12  months  ending  Sept.  30  1923,  are  at  the 
annual  rate  of  approximately  $20,000  per  mile  of  road  operated. 

Assets. — After  the  completion  of  the  sale  of  these  bonds,  current  assets 
will  amount  to  approximately  $14,900,000,  compared  to  current  liabilities 
of  approximately  $7,500,000. 

Property. — Companv  operates  a  network  of  lines  in  Michigan  and  also 
extends  into  Ohio,  Indiana.  Illinois  and  the  Province  of  Ontario,  Canada, 
connecting  Chicago,  Detroit,  Buffalo,  Grand  Rapids,  Saginaw,  Toledo, 
&c.  As  of  Jan.  1  1923  mileage  totaled  2.247,  as  follows:  1,810  miles  of  road 
owned  and  operated  in  the  U.  S.;  199  miles  in  Canada,  and  11.32  miles  in 
the  U.  S.  of  road  controlled  through  ownership  of  at  least  99%  of  all  out- 
standing securities;  and  138  miles  in  Canada  and  89  miles  in  the  U.  S.  of 
road  operated  under  lease  or  trackage  agreements.  Company  also  owns 
794  miles  and  controls  or  leases  70  miles  of  side  tracks. 

The  companies  controlled,  through  the  ownership  of  atV  cast  99%  of  all 
securities,  include  the  Lake  Erie  &  Detroit  River  Ry.,  constituting  its 
Canadian  lines.  Companv  owns  a  51%  stock  interest  in  the  Fort  Street 
Union  Depot  Co.,  Detroit;  a  16.12%  stock  interest  in  the  Toledo  Terminal 
Ry.,  Toledo,  and  a  50%  stock  interest  in  the  Marquette  &  Bessemer  Dock 
&  Navigation  Co.  It  also  owns  the  entire  stock  of  the  Lake  Erie  Coal  Co., 
Ltd. 

Capitalization    After    This    Financing. 

Series  "A"  1st  Mtge.  5s,  due  July  1  1956  (inch  this  issue) $34,476,000 

Series  "B"  1st  Mtge.  4s,  due  Julv  1  1956 8,479,000 

Lake  Erie  &  Detroit  River  Ry.  Div.  4Hs.  1932  (for  the  retire- 
ment of  which  1st  Mtge.  bonds  are  reserved) 3,000,000 

6%  Equipment  notes,  payable  serially  on  Jan.  15  of  each  year 

1924  to  1935,  inclusive- .. 8,070,000 

Prior  Preference  5%  Cumulative 11,200,000 

Preferred  5%  Cumulative 12'422'o™ 

Common  (paying  at  rate  of  4%  per  annum) 45,046,000 


Earnings  Years  Ended  Decern, er  31 . 


x  Earnings. 

1916 $4,786,593 

1917 3,661,473 

1918 3,689,875 

1919 6,593,437 

a  3  months  estimated, 
preciation,    but   before 


y   Interest. 

z$l  .687,760 

zl  ,687,760 

1.692,462 

1,726,822 


y  Interest. 

$2,239,489 
2,385,878 
2,143,748 
2,183,170 


x  Earnings. 
1920 $746,978 

1921 5,489,253 

1922 6,494,309 

1923  a 6,577,803 

x  Balance  of  income  after  rentals,  taxes  and  de- 
„   interest,     y  Interest   on  funded  debt.   &c.     z In- 
terest on  bonds  outstanding  on  completion  of  reorganization  of  Pere  Mar- 
quette RR. 

Income  applicable  to  interest  (after  rentals,  taxes  and  depreciation) 
averaged,  during  these  eight  years,  nearly  2H  times  the  average  annual 
interest  charges  on  funded  debt,  &c.  For  the  year  ending  Dec.  31  1926 
(3  months  estimated)  such  income  equals  nearly  2  H  times  the  interest 
charges  on  the  entire  funded  debt,  including  this  issue. 
Net  Capital  Expenditures  for  Road  <%  Equip.  April  1  1917  to  Aug.  31  '23,  Inch 


1917  (9  months) $2,932,620 

1918 4,554,649 

1919 2,077,456 

1920 3,348,309 

1921 13,312,689 

Maintenance    (Corporate 

Maintenance 
of  Way. 

1917 $2,425 .688 

1918 3,790,387 

1919 3,495,487 

1920 5,309,720 

1921 4,579,271 

1922 4,505,904 

1923  (3  months  est.) 5,382,155 


1922  $2,575,737 

1923  (8months) 7,431,101 


Total $36,232,561 

and  Federal  Combined) . 

Maintenance 

of  Equipment. 

$3,894,689 

6,143,894 

7,132,498 

9,776,225 

8,161,994 

7,750,756 

9,583,000 


Total. 
$6,320,377 
9,934,281 
10,627,985 
15,085,945 
12,741.265 
12,256.660 
14,965,155 


$52,443,065         $81,931,668 


C .  Commission  (to  which 


Series.  Still  Out. 

4%      1957     $7,387,000 

d>A%  1963     6,629,000 


Totals $29,488,612 

Issuance. — Subject  to  the  approval  of  the  I.-S 
application  has  been  made). — V.  117,  p.  1129. 

Pittsburgh  Cincin.  Chicago  &  St.  Louis  Ry.— Bonds.— 

The  Philadelphia  Stock  Exchange  on  Oct.  19  reduced  the  amount  of 
Consol.  Mtge.  bonds  on  the  regular  list  by  a  total  of  $1 ,276,000, to  represent 
bonds  retired  and  cancelled  by  the  sinking  fund  Oct.  1 
Now  Paid.    Series.  Still  Out.     Now  Paid 

$2,000  D,  4%      1945     $3,502,000         $1,000  G 

17,000  E,  3y2%   1949     1,316,000       126,000  I, 
1,130.000  F,  4%        1953     7,698,000 
— V.  117,  p.  1129,  890. 

Portland  (Ore.)  Ry.,  Light  &  Power  Co. — Bonds  Offered. 
— National  City  Co.  and  Halsey,  Stuart  &  Co.,  Inc.  New 
York,  are  offering  at  92^  and  interest,  to  yield  over  Q%%, 
$2, 000, COO  First  Lien  &  Ref.  Mtge.  gold  bonds,  Series  "B," 
6%,  of  1922.  Due  May  1  1947  (see  description  in  V.  115, 
p.  1429,  and  advertising  pages  above.) 

Data  from  Letter  of  Pres.  Franklin  T.  Griffith,  Oct.  1923. 

Company. — Supplies  electric  light  and  power  in  Portland  and  nearly  40 
other  communities  in  western  Oregon.  Does  the  gas  business  in  Salem 
and  operates  city  and  interurban  railway  lines  in  Portland  and  adjacent 
territory.  For  the  past  15  years  the  company  has  generated  from  wator 
power  over  86%  of  its  total  electrical  output,  and  steam  power,  when  neces- 
sary, is  produced  largely  from  cheap  refuse  wood  available  in  this  section. 

Security. — First  Lien  &  Ref.  Mtge.  bonds  ($12,122,000  outstanding, 
including  this  issue) ,  in  addition  to  being  secured  by  a  direct  mortgage  on  all 
the  property,  share  through  the  pledge  of  $13,453,000  1st  &  Ref.  Mtge. 
bonds,  in  a  first  lien  on  over  75%  of  its  total  hydro  and  steam  generating 
capacity. 

Sinking  Fund. — The  mortgage  provides  for  a  sinking  fund  requiring  casn 
payments  of  at  least  $450,000  each  year  for  the  purpose  of  purchasing  or 
redeeming  First  Lien  &  Ref.  bonds,  and  a  strong  general  reserve  fund 
primarily  for  the  maintenance  and  renewal  of  the  properties. 

■Calendar  Years 12  Mos. end 


Earnings — ■  1920. 

Gross  earnings $9,542,678 

Oper.exp.,  current  maint. 

&  taxes  (excl.  Fed.  tax.)     6.146,657 


Net  earnings $3,396,021 

Bond  interest  charges $1 ,576,970 


1921.  1922.         SepJ.30'23. 

$9,902,520  $10,100,007  $10,679,999 

6,193,999  6,221,855       6,372,000 

$3,708,521  $3,878,152     $4,307,999 

$1,740,291  $1,895,576     $2,020,32- 
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Capitalization  Outstanding  with  Public. 

ommon  stock $11,250,000 

icond  Preferred  stock 5,000,000 

irst  Preferred  stock 6,250,000 

rior  Preference  stock x3,406,900 

nsecured  Five-Year  8%  notes,  1926 1,117,165 

irst  Lien  &  Refunding  Mtge.,  Series  "A,"  7Hs,  1946 4,708,000 

do         Series  "B"  6s,  1947  (including  this  issue) 7,414,000 

Irst  &  Refunding  Mortgage  5s,  1942 yl3, 109,000 

nderlying  Divisional  bonds,  due  1930  and  1935  (three  issues)  -_zl5, 567, 000 
x  Does  not  include  sales  made  locally  since  Sept.  30  1923.  y  In  addition, 
3,453,000  are  pledged  under  the  1st  Lien  &  Ref.  Mtge.  and  $3,190,000 
e  held  alive  in  a  sinking  fund,  z  $1,534,000  additional  bonds  of  one  of 
ese  issues  are  held  alive  in  a  sinking  fund. — V.  117,  p.  1664,  1463. 

Public  Service  Corp.  of  N.  J. — -Bonds  Reduced. — 
The  Philadelphia  Stock  Exchange  on  Oct.    17  reduced  the  amount  of 
gn.   Mtge.    5%    bonds,    due    1959,    from    $33,592,000    to  $33,478,000 — 
14,000  reported  purchased  for  the  sinking  fund. — V.  117,  p.  1347,  1129. 

Rapid  Transit  in  N.  Y.  City. — Street  Railway  Traffic. — 
According  to  tables  compiled  by  and  made  public  by  the  Transit  Com- 
ission  Oct.  21,  nearly  2,700,000,000  revenue  passengers  were  carried  last 
ar  upon  the  surface,  subway  and  elevated  lines  of  New  York  City.  This 
iffic  was  divided  almost  exactly — 60%  to  the  rapid  transit  groups,  ele- 
ted  and  subway  lines,  and  40%  to  the  surface  lines.  The  total  traffic, 
381,206,755,  represents  an  increase  of  90,893,027  passengers  over  1922, 
ch  fare  paid  being  computed  as  a  passenger  carried. 

The  figures  were  collected  by  the  Commission  from  the  monthly  reports 
rnished  to  it  by  the  transportation  companies  and  cover  the  fiscal  year 
ded  June  30  last.  While  the  returns  have  not  yet  been  fully  checked, 
siting  the  final  compilation  of  the  figures  from  the  annual  reports  of  the 
mpanies,  it  is  stated  that  the  ultimate  figures  would  not  shown  a  variation 
more  than  a  few  thousand  passengers  at  most  from  the  present  calculations. 
The  traffic  upon  steam  railroad  and  omnibus  lines  is  not  included.  The 
iDcipal  omnibus  lines  in  New  York,  however — the  Fifth  Avenue  Coach 
i. — carried  in  the  fiscal  year  1923  55,974,110  passengers  upon  its  several 
es,  as  compared  with  52,940,135  the  year  before  and  51,091,365  in  1921. 
While  the  general  traffic  increase  for  the  year  was  3.51  % ,  the  traffic  has 
a-eased  more  than  30%  since  the  fiscal  year  1919,  in  which  year  the  two 
lion  mark  was  passed  for  the  first  time.  A  part  of  the  increase  in  traffic 
s  due  to  the  increase  in  the  habit  of  riding  by  New  Yorkers.  To-day 
3  average  New  Yorker  takes  ten  times  as  many  rides  in  a  year  as  he  did 
1860.  Iu  the  latter  year — the  first  of  which  there  is  any  competent  record 
the  average  ride  was  43.  In  1923,  based  upon  an  estimated  population 
5,8/o,996,  each  New  Yorker  rode  456  times.  He  rode  448  times  in 
22  and  437  times  in  1921. 

The  traffic  upon  the  Hudson  &  Manhattan  tubes,  while  largely  a  traffic 
«  and  out  of  New  York  rather  than  a  traffic  within  the  city,  is  never- 
jless  included  in  the  gross  figures. 

rhe  following  table  shows  the  traffic  of  all  the  lines — subway,  elevated 
i  surface — operated  in  certain  years,  with  the  increases  in  each  year, 
hiding  figures  of  the  Hudson  tubes  for  the  years  in  which  those  lines 
ve  been  operated: 


ar  end. 
we  30. 
)3__. 
)6... 

10. ._ 
13... 

16... 


No.  of  Rev. 

Passengers. 
.1.000,767,483 
.1,251.841,173 
.1,531,262,914 
.1,709,876,508 
.1,898,735.615 
.1.975,482.316 


Annual 
Increase. 


61.777,519 
120,838,479 
128,845,272| 
88,962,5731 
91,102,8891 
56,670,0871 


I  Year  end. 
I  June  30. 


1919. 
1920. 
1921. 
1922, 
1923. 


No.  of  Rev. 
Passengers. 


.2,079,944,297 
.-.2,365,587.369 
.-.2,491.909,178 
.-.2,590.313,728 
.--2,681,206,755 


Annual 

Increase. 

104,461,981 

285,643,072 

126,321,809 

98,404,550 

90,893,027 


3ne  of  the  outstanding  features  in  the  traffic  statistics  of  the  year  was 
i  fact  that  tne  tremendous  traffic  loss  which  began  on  the  Manhattan 
vated  lines  of  the  Interborough  company  iu  1921  was  halted,  and  these 
3S  showed  a  very  slight  gain,  amounting  to  7,484  passengers  over  last 
lx,™i1J?  tofcal  Intsr borough  elevated  figure,  however,  is  still  far  below 
:  1921  iigure,  1922  having  shown  a  falling  off  of  more  than  25,750,000 
(rated  passengers  from  the  previous  year.  In  1921  the  Manhattan  ele- 
;ed  carried  about  374,500,000  passengers,  while  last  vear  and  this  vear 
i  f4sSre  was  aD0Ut  348,500,000,  the  exact  figure  for  this  year  being  348,- 
1,700,  and  showing  the  slight  gain  noted. 

Still  another  feature  of  the  traffic  year  was  the  increase  in  riding  upon  the 
erborough  subway.  During  the  fiscal  year  1922  the  gain  upon  the 
erborough  s  underground  system  was  only  a  little  more  than  5,500,000 
sengers,  losses  being  noted  upon  practically  all  parts  of  the  system  except 
>n i  the  two  main  trunk  lines  through  Manhattan.     This  year    however 

Interborough  subway  traffic  was  676,650,431,  a  gain  of  31.674,957! 
e  Interborough  traffic,  therefore,  was  more  than  the  whole  traffic  upon 
lines  in  the  City  of  New  York  30  years  ago. 

Lnother  outstanding  feature  of  the  report  for  the  vear  was  a  falling  off 
'"'ley  baffle  in  Manhattan  of  5,148,270,  as  against  a  gain  last  year  of 
^9,743.  Ihe  loss,  however,  in  trolley  traffic  in  Manhattan  is  a  small 
ire  when  compared  with  the  aggregate  of  this  traffic,  and  does  not  mean 
r  material  falling  off.  being  in  fact  larger  than  in  any  other  recent  years 
side  ot  1921  and  1922  and  higher  than  in  any  other  period  in  the  history 
inf?1  ,«  operation  in  Manhattan,  with  the  exception  of  the  four 
rs  1913  to  1916,  inclusive,  which  were  the  banner  years  of  trolley  opera- 
l  in  Manhattan  the  f igure  of  total  traffic  being  for  each  of  the  four  years 
1  over  400,000,000. 

P?oPcnokly£ur°y-ey  gain  for  the  y°&T  was  17,590,624  in  a  total  traffic  of 
-An  nnn  •  ■    flS1,re  of  gain  for  the  year  previous,  however,  nearly 

a  a  i  V  was  abnormal,  due  to  the  splitting  up  of  lines  and  the  collection 
idded  tares  thereby,  together  with  an  abnormally  low  traffic,  due  to 
;et  car  strikes  in  a  part  of  the  previous  fiscal  year.  ■ 
.He  Bronx,  with  a  gain  of  4,461,261  in  a  total  trolley  traffic  of  119,140,- 
,  snows  a  somewhat  reduced  rate  of  gain  over  the  previous  year, 
or  the  Borough  of  Queens,  in  a  total  trolley  traffic  of  59,852,694,  there 
ireriabf  ^  Sam         1-026,243,  which  was  also  less  than  last  year,  but 

Volley  traffic  in  Richmond  Borough,  which  showed  a  rather  abnormal 
wtn  last  year    in  1923  went  back  to  its  practically  normal  rate,  with  an 

ease  of  841, 06o  in  a  total  traffic  of  19.408  180 

be  total  traffic  upon  the  rapid  transit  lines  was  1,609,466,911,  and  on 

surface  railroad  lines  1,071,739,844. 

•?ehBr,oadway  subway  of  the  B.  M.  T.  system  continued  to  be  one  of  the 

nnn  .?a.mers-  Last  year  !t  had  a  traffic  of  a  little  less  than  109,- 
.000,  and  this  year  of  119,000,000,  a  gain  of  nearly  10,200,000.  Other 
f  lh  a  Brooklyn  system  which  showed  big  gains  were  the  Brighton  and 
u-tn  Avenue  subway  lines  and  the  Lexington  Avenue  elevated,  which 
n  gained  about  3,000,000  passengers;  the  Fulton  Avenue  elevated,  which 
°„ some  2, oOO. 000  passengers;  the  West  End  Line,  with  2,000,000 
sengers;  the  Culver,  Sea  Beach  and  Myrtle  Avenue  lines,  with  1,000,000 
sogers  each,  and  the  Canarsie  and  Fifth  Avenue  elevated  lines,  with 
.000  each. 

'reet  Railway  Traffic  in  N.  Y.  City  (No. 


ear  ending  June  30 —  1921 
ubway  &  Elevated  Lines: 
Thorough: 

Jbway 639,385,780 

leyated 374,293,051 

t.  T.  elevated  &  subway.  404,970,640 

Ison  &  Manhattan  tubes.  95,607  645 


of  Revenue  Passengers — Cash  Fares). 

Increase  of 
1922.  1923.  1923  over 

1922. 

644,975,474  676,650,431  31,674,957 

348,517,216  348,524,700  7,484 

444,747,228  480,900,869  36,153  641 

99.104,889  103,390,911     4,286,022 


1,537,344,807   1,609,466,911   72,122,104 


otal  rapid  transit 1  514  257  116 

'reel  Surface  Lines: 
Boroughs: 

fanhattan 384,128,024 

rookiyn 418,106,603 

he  Bronx 107,675,507 

UeetOS  (excl.  of  B.-M.  T.)  51,944,034 

ichmond._ 15,797,894 

d  surface  lines 977,652,062  1,052,968,921  1,071,739,844  23,919,193 

nd_total 2,491,909.178  2,590,313,728  2,681,206,755  90,893,027 


388,357,767 

472,538,068 

114,679,520 

58,826,451 

18,567,115 


3S3 ,209,497 

490,128,692 

119,140,781 

59,852,694 

19,408,180 


*5, 148,270 

17,590,624 

4,461,261 

1,026,243 

841,065 


Decrease. 

ulatlon  (est.  on  basis  of 

10th  of  decennl.il  incr'se) 

ss  per  capita. .. 

■  117,  p.  326,  670. 


5,705,364 
437 


5,780,670 
448 


5,875,996 
456 


Saginaw-Bay  City  (Mich.)  Ry.— Plan  Operative  — 

r^.?eiproiec^ef°?lmitte.e  for  the  Saginaw  Valley  Traction  Co.  1st  Mtge 
Gold  bonds  dated  Jan.  10  1899,  H.  M.  Addinsell,  Chairman "announces 
that  the  plan  of  reorganization  (V.  117,  p.  326)  has  been  put  into  effect 
and  the  new  securities  are  now  ready  for  delivery  in  exchange  for  certificates 
?st  SfV™  Eow„he}4-  Efc?J??lder  °f  S1  00°  Saginaw  Valley  Traction  Co! 
^K^«?ennn°SdS-  (Aug™  *   1921  and  subsequent  coupons  attached)  will  re- 

rt?,Jioid0«°-^a?lna^  Tig?31* P°-Jst  Mtge-  Gold  bonds'  Ser'es  'A"  5%. 
due  1949,  with  July  1  1924  and  subsequent  coupons  attached,  and  2  shares 
no  par  value  Common  stock  of  the  Saginaw  Transit  Co 
•  u  newly  organized  Saginaw  Transit  Co.  has  acquired  and  is  now  engaged 
in  rehabilitating  the  street  railway  properties  in  Saginaw,  has  purchased 
25  specially  constructed  new  buses  of  modern  type,  and  expects  to  resume 
PPeration  of  street  cars  and  commence  operation  of  buses  in  Saginaw  early 

The  committee  has  served  in  this  matter  without  compensation,  in  order 
to  protect  the  investment  represented  by  the  old  Saginaw  Valley  Traction 
^o-  bonds,  over  95%  of  which  were  deposited  with  it. 

Ihe  committee  advises  holders  of  1st  Mtge.  Gold  bonds  who  have  not 
deposited  their  bonds  with  the  committee  that  they  are  now  entitled  only  to 
*ooo  £Ty)ortlo2  2f,  nnn  P™ceeds  of  one  sale,  amounting  to  approximately 
$299  66  for  each  $1 .000  of  bonds.  In  case  they  wish  to  collect  the  amount 
so  applicable  to  their  bonds  and  coupons,  they  sheuld  forward  them  with  a 
request  for  payment  to  Otto  Scnupp,  trustee  in  bankruptcy,  care  of  Bank  of 
Saginaw,  Saginaw.  Mich. 

Through  the  efforts  of  the  committee,  however,  arrangements  have  been 
made  whereby  holders  of  the  above  bonds  and  coupons  still  have  available 
ror  a  limited  time  only,  the  alternative  privilege  of  obtaining  in  exchange 
tor  tneir  bonds  and  coupons  the  same  amounts  of  new  securities  that  are  to 
be  received  by  the  depositors.  In  case  they  wish  to  avail  themselves  of 
tnis  latter  privilege,  they  should  forward  their  bonds  and  coupons  to  Com- 
monwealth Power.  Ry.  &  Ligho  Co..  14  Wall  St.,  N.  Y.  City,  with  a  request 
tnat  such  bonds  and  coupons  be  exchanged  for  new  securities  of  the  Sag- 
maw  Transit  Co.  in  the  amounts  shown  above.  This  privilege  expires 
unless  bonds  and  coupons  are  received  in  N.  Y.  City  for  exchange  before 
the  close  of  business  Jan.  8  1924. — V.  117,  p.  1778. 

Sixth  Avenue  RR.,  New  York  City. — Deposits  and  Plan. 
/-.  ThSot?ck£old£rs'  committee  (James  B.  Mabon,  Chairman)  issued  a  notice 
Oct.  22  to  the  effect  that  a  majority  of  the  stock  of  the  company  has  been 
deposited  under  the  deposit  agreement  dated  Aug.  6  last.  The  notice 
further  says: 

"The  recent  announcement  of  a  tentative  plan  of  reorganization  of  the 
New  York  Railways  (V.  117,  p.  1775)  renders  it,  in  the  judgment  of  the 
committee  necessary  that  as  large  a  proportion  as  possible  of  the  stock  in 
tbe  Sixth  Avenue  RR.  be  deposited  with  the  committee  in  order  to  enable 
tne  committee  to  act  effectively  in  the  interest  of  the  stockholders.  Stock- 
holders who  have  not  already  deposited  their  stock  are  requested  to  deposit 
the  same  as  soon  as  possible  with  the  depositary,  Central  Union  Trust  Co., 
80  Broadway,  New  York  City." 

Committee. — James  B.  Mabon,  Chairman,  J.  Y.  G.  Walker,  Adrian  H. 
Larkm  with  Daniel  A.  Hohman,  Secretary,  and  Henry  V.  Poor,  Counsel. 
—V.  11/,  p.  6/0;  V.  115,  p.  1051,  309. 

Utah  Light  &  Traction  Co. — Bus  Service. — 
The  Utah  P.  U.  Commission  has  granted  the  company  permission  to 
operate  a  crosstown  bus  line  to  connect  with  its  street  car  line  at  State  and 
33d  South  streets.  Salt  Lake  City,  Utah.     The  bus  fare  will  be  10  cents. 
— V.  115,  p.  2380. 

Vicksburg  Shreveport  &  Pacific  Ry. — Resumes  Common 
Dividends. — The  company  has  declared  a  dividend  of  2]4% 
to  Common  stockholders  of  record  Oct.  19  1923,  applicable 
to  the  calendar  year  1922,  payable  Oct.  30  1923. 

A  distribution  of  like  amount  was  made  on  the  Common  stock  in  Sept. 
1920:  none  since.     Dividend  record  on  Common  stock  follows: 
1903.   '04.      '05.     '06-'12.     '13.     '14-'16.      '17.       '18-'20.     '21-'22.     '23. 
2Vz%   3%      2%       None      2%       None     2J4%    2^%p.a.    None     2J^% 

Bonds  Offered. — Spencer  Trask  &  Co.  and  Canal-Commer- 
cial Trust  &  Savings  Bank,  New  Orleans,  are  offering  at 
97  and  int.,  to  yield  about  6.20%,  a  block  of  new  Ref.  & 
Impt.  Mtge.  Gold  bonds,  Series  "A"  6%. 

Dated  Nov.  1  1923,  due  Nov.  1  1973.  Int.  payable  M.  &  N.  at  Canal- 
Commercial  Trust  &  Savings  Bank,  New  Orleans,  trustee,  or  National 
Park  Bank,  New  York.  Denom.  $1,000  c*.  Series  "A"  bonds  red.  as 
an  entirety  on  any  int.  date  upon  90  days'  notice  at  107K  and  int.  on  or 
prior  to  Nov.  1  1928  at  105  and  int.  after  Nov.  1  1928  and  on  or  prior  to 
Nov.  1  1963,  and  at  l4ofl%  less  than  105  and  int.  for  eich  succeeding  year. 

Issuance. — Authorized  by  the  I.-S.  C.  Commission  (see  below). 
Data  from  Letter  of  Pres.  Larz  A.  Jones,  New  Orleans,  La.,  Oct.  22. 

Property. — Railway  owned  extends  across  the  State  of  Louisiana  from 
Delta,  through  Monroe  and  Shreveport  to  Lorraine,  on  the  western  border 
of  the  State,  a  distance  of  188.44  miles.     There  are  67.14  milas  of  side  tracks. 

In  connection  with  the  Alabama  &  Vicksburg  Ry.,  the  Vicksburg  Shreve- 
port &  Pacific  Ry.  forms  the  main  line  of  the  "Vicksburg  Route"  (formerly 
part  of  what  was  known  as  the  "Queen  and  Crescent  Route")  between 
Meridian,  Miss.,  and  Shreveport,  La. 

Company  also  owns  valuable  water  front  property  in  Delta,  used  in  the 
operation  of  water  transfer  between  that  point  and  Vicksburg,  and,  together 
with  the  Alabama  &  Vicksburg  Ry.,  owns  all  of  the  stock,  except  directors' 
shares,  of  the  Louisiana  &  Mississippi  RR.  Transfer  Co.,  the  owner  of 
floating  transfer  equipment. 

Capitalization  Outstanding  Upon  Completion  of  Present  Financing. 
Prior  Lien  5%  Gold  bonds,  due  Nov.  1  1940  (Mtge.  closed)-     $1,323,000 
Gen.  Mtge.  5%  Gold  bonds,  due  May  1  1941  (Mtge.  closed).-         677,000 
Ref.  &  Impt.  Mtge.  Gold  bonds,   Series  "A,"  6%,  due  1973 

(this  issue) 1, 545 ,000 

5%  Non-Cumulative  Preferred  stock 2,142,800 

Common   stock 2,856,500 

Purpose. — Of  the  $1,545,000  Ref.  &  Impt.  Mtge.  bonds.  Series  "A," 
$1,245,000  are  being  issued  in  exchange  for  a  like  amount  of  Gen.  Mtge. 
5%  Gold  bonds  (leaving  only  $677,000  outstanding)  and  the  proceeds 
from  the  remaining  $300,000  of  bonds  will  be  used  to  reimburse  the  treasury 
in  part  for  expenditures  made  prior  to  the  current  year  for  additions  and 
betterments. 

Earnings  for  Calendar  Years. 

Total.      Bal. Avail.  Interest      Surplus 
Operating     for  Int.  on        After  All 

Revenues,  on  Bonds.     Bonds.      Charges. 

1918 $2,689,104  $351,080  $167,286  $183,794 

1919 3.323.329     350,430     165.332     185,098 

1920 4,682,409     284,492     174,207     110,284 

1921 4,151,552     490,007     172,044     317,963 

1922 3.717.970     389,333     166,793     222,539 

1923  x 2,452,132     419,771       95,116     324,655 

x  Seven  months  ended  July  31 . 

The  I.-S.  C.  Commission  on  Oct.  18  authorized  the  company  to  issue  not 
exceeding  $3,545,000  Ref.  &  Impt.  Mtge.  6%  bonds,  Series  A,  as  follows: 
(a)  $1,323,000  to  be  exchanged  for  a  like  amount  of  prior  lien  mortgage  5% 
bonds  now  outstanding;  (b)  $1,922,000  to  be  exchanged  for  a  like  amount 
of  general  mortgage  5%  bonds  now  outstanding;  and  (c)  $300,000  to  be  sold 
at  not  less  than  93  %  and  interest  to  reimburse  the  treasury  for  expenditures 
heretofore  made  for  capital  purposes. 

The  Commission  also  authorized  the  company  to  procure  authentication 
by  the  trustee  of  $455,000  of  Ref.  &  Impt.  Mtge.  6%  bonds,  Sories  A,  to  be 
held  in  its  treasury  pending  further  order  by  tho  Commission. 

The  report  of  the  Commission  says  in  substance: 

The  applicant  is  the  successor  of  the  Vicksburg  Shreveport  &  Pacific  RR., 
sold  under  foreclosure  in  1901,  subject  to  the  lien  of  $1,323,000  outstanding 
Prior  Lien  Mtge.  6s  maturing  Nov.  1  1915.  Subsequently  those  bonds  were 
extended  to  Nov.   1   1910,  and  tho  interest  rate  reduced  to  5%. 

Under  date  of  May  1  1901,  applicant  executed  its  5%  Gen.  Mtge.  to  the 
Farmers'  Loan  &  Trust  Co.,  trustee.  Authorized,  $3,500,000,  of  which 
$1,323,000  are  reserved  for  refunding  tho  prior  lien  mortgage  bonds, 
$1,922,000  are  outstanding,  and  $255,000  are  held  in  treasury. 

Applicant  now  proposes  to  execute  under  date  of  Nov.  1  1923  its  Ref.  & 
Impt.  Mtge.  to  the  Canal-Commercial  Trust  &  Savings  Bank,  Now  Orleans, 
La.,  authorizing  the  issue  of  not  exceeding  $6,000,000  bonds.  Under  the 
mortgage  applicant  proposes  to  issue  as  of  Nov.  1  1923,  Ref.  &  Impt.  Mtge 
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Ih.iuI-  .>>  r..ii..w.:  a  i  Si  ,33  >  "'"'  to  be  «cn  >  i  ed  for  ■  Uk  i  am  lupi  ol  Prior 
Lien  :  <  now  ouusumdlnji  122.000  to  be  exchanged  Tor  a  like 

am.,..  Mtce   5a  now  outstanding  $300,000  to  be  sold  and 

the  proci     :      is    t  t<>  reimburse  the  treasurj   for  expondlturee  heretofore 
.-  ipii.il  purixi  ,        i  . 

in  addition    applicant  proposes  to  procure  authentication  l>>  tnc  trustee 
ami. I.  liver    to  It  ol  lor  the  proposed  !>  »nds  to  be  held  In  1  -  trea 

peiHiuiL-  rulrth  rroiu  the  Commission  tor  their  disposition.      I  ho 

r  amount  or  bonds,   .-id  Hi     bonds  which  it  proposes  to  sell,  will  ropre- 
i.ol,-   for   additions   and    a  "ttwments   hotw  ■  n 
-    md  Doc    31   1922  11    i46.209,  which. nave  not 

hi-rti. 

\s  ..  part  oi  the  plan  for  oxchanjrfnR  the  outstand!  d  n 

bond-     applicant  states  that  th<  0  of  those  bonds  now   held  In  Its 

tr«asur\  «ill  l>  canceled  The  proposed  bonds,  which  mil  be  designated 
Series  \  will  be  dau>d  No>  1  1923.  will  boar  Interest  at  the  rate  of  6^  per 
annum  pavable  M  .v  \  ,  and  will  mature  No>  I  1973.  Redeemable  on 
ti„  .  ■  nrst  rive  years  and  105  during  the  following  .(.. 

or  I       each  year  during  the  remaining  ten  years. 
The  applicant  has  assurance  that  the  holders  of  $1,000,000  of  the  Gen. 
i>oiul-  will  exchange    them  ror  the  proposed   Ref.    &    impt.    Mtge. 
i-    and  has  been  informally  advised  that  the  holders  ol  approximately 
ooo  or  the  ticn    Mtge   bonds  will  do  likewise,     li  has  no  Information, 
however    concerning  the  attitude  of  the  holder-;  of  the  prior  hen  mori    i 
bonds  towards  the  plan.     Prior  Lien  bonds  and  Qen.  Mtge.  bonds  received 

I„  ,.X(|,  ige  1  Ref .  A  Impt.  Ml  re.  bonds  Shall  be  held  by  the  trustee  as 
additional  security  Until  all  bonds  to  be  exchanged  hive  been  surrendered. 

when  they  shall 'he  canceled  and   the  mortgages i  discharged . 

Arrang.  ments  have  been  mad.'  for  the  sale  of  $300,000  or  the  proposed 
bonds  to  Spencer  Trask  &  Co..  New  York,  at  93. — V.  116.  i>.  1753. 

Virginia   Railway  &  Power  Co. — Earnings. — 
9  M  ledSept.SO—  JI^'iK 

Gross  earnings •J'ZJe  'ooo 

Oper.  expenses,  mamt.,  taxes  &  rentals  ...     4  ,<)  i.>  ..s.s.-s 

Net  earnings $2,832,303 

Other  Income 104,9/0 


1  922  . 

$6,830,822 
1,544,189 


S2.28ti.tW2 
99.226 


Total  Income 

Interest  and  sinking  rund 

Depreciation  and  renewal  reserve. . 


S2.937.3S9 

892.1  Sti 

1.111.227 


$2,385,858 

889,561 

1,066.875 


Balance,  surplus $933,975        $429,421 


Sept. 30' 
ASS' .  $ 

Prop.,  plant,  work 
In  progress,  &C.49.689, 


Comparative  Balance  Sheet 
•23.  Dcc.31'22. 
S 


Investments 
Sinking  fund-   . 
Materials  &  suppl- 
Notes  receivable.  - 
Accts.reci'ivable.- 
Deposlt  to  pay  int. 

coupons 

Adv.  to  ami.  cos-- 

Cash 

Def.  charges.  &c._ 


1.314 
2.945, 

617 
10 

417, 

27 

171 

742 

1.800 


596  4S.261.559 
569     1,274,364 

2,800.147 
588,002 


594 
596 
753 
51(5 


316 
266 
322 
610 


24,565 

575,852 

365,942 

21.411 

968,137 

1,396,085 


Total  (each8ide)57 ,737, 137  58,275,864 


Liabilities-  - 
Common  stock 
Preferred  stock 
Preferred  scrip 
Funded  debt-- 
Notes  payable.. 


iSYpi.30'23. 
$ 
.xl3.000.500 
..  8,962,500 
24,590 
-y23.951.628 
..       233,123 


Pay-rolls  &  accts. 

payable 722,409 

18,311 


Dec.31'22. 

s 

13,600,500 

8,962,500 

24,590 

23,476,626 

372,265 

883,077 


Deferred  credits- 
Custom.   &   empl. 

cred.,  &c 

Mat'd  int.  &  divs. 

payable 

Int.,    taxes,    ins., 

&c,  accrued 

Allied  co.  accounts 
Deprec.  &  renewal 

reserve 4,527,421 

Other  reserves 178,819 

S.  F.  bond  retirem't  2,853,386 
Surplus 1,414,818 


146,665 

27.193 

981,784 
93,991 


115,457 

903.556 

308,297 
26,018 

4,115,592 
170,428 

2,674,182 
642,767 


x  Includes  $1,650,000  stock  of  Norfolk  Ry.  &  Light  Co.  y  Includes 
$4,000,000  bonds  of  Norfolk  Ry.  &  Light  Co. — V.  117,  p.  1778,  1665. 

West   End   Traction   Co. — May   Suspend. — 
The  company  has  applied  to  the  Ohio  P.  U.  Commission  for  authority  to 

abandon  service.     The  hearing  has  been  set  for  Nov.  16  at  Columbus,  O. 

The  lines  are  now  being  operated  at  a  loss.     See  also  V.  117,  p.  1349. 

Western  Maryland  Ry. — Refunding  of  Notes. — 

The  I.-S.  C.  Commission  on  Oct.  19  authorized  the  company  (1)  to  issue 
$5,800,000  5-year  7%  secured  gold  notes;  and  (2)  to  pledge  $8,700,000  1st 
&  Ref.  5%  Mtge.  bonds  as  collateral  security  therefor.  The  report  of  the 
Commission  says  in  substance:  ' 

The  applicant  represents  that  it  did  not  and  does  not  now  have  sufficient 
funds  to  pay  the  $5,800,000  3-year  8%  secured  gold  notes  which  matured 
Aug.  1  1923.  It  now  seeks  our  authority  to  issue  in  refundment  of  the  ma- 
tured notes  new  ones  for  a  like  amount,  dated  Aug.  1  1923,  bearing  int.  at 
the  rate  of  7%  per  annum,  and  maturing  5  years  from  date;  and  to  pledge 
the  same  $8,700,000  1st  &  Ref.  5%  bonds  as  before  as  collateral  security 
therefor  under  a  note-trust  indenture  made  to  the  Bankers  Trust  Co.,  New 
York,  trustee. 

To  effect  the  exchange  in  refundment,  the  applicant  represents  that  it 
has  agreed  to  pay  as  a  bonus  or  commission  to  the  holders  of  the  notes  to 
be  refunded  a  sum  equal  to  1K%  of  their  face  amount,  amounting  in  the 
aggregate  to  $72,500.  On  that  basis  the  annual  cost  to  the  applicant  will 
be  approximately  7.30%.— V.  117,  p.  1463,  209. 


Anotnei  Lynn  I  \tfou  >  Shoe  Workers'  Strike.  150  operatives  strike  i». 
cau  e  fi  workers  discharged  bave  not  been  reinstated.  The  Amalgamated 
shoe  worker-'  Union  sanctioned  the  strike .  "Wall  St.  Jour."  Oci .  23,  i>  ;; 

Matters  Covered  in  "Chronicle"  Oct.  20.  (a)  I'rico  of  milk  advanced 
one  cent,  p  1723  (b)  Vctlon  against  Boston  "Transcript"  Involving  con 
.-us  in  ionaiii  \  of  advertisement  provision  of  minimum  wage  law  goes  to 
U  8.  Supremo  Court,  p.  1730.  tc)  Secretary  of  Commerce  Hoover  on 
purpose  of  super  power  conference,  p.  1742. 

Air  Reduction  Co.,  Inc.      Tenders      I'.r.i'n 
The    Mechanics  .V    Metal-   National   Hank.   N.    \  .   City,  as  trustee,  will 
until   \o\  .  ;;  receive  bid-  for  the  sale  to  it  of  7*,    Conv.  Ciold  Dobenturi 

bond-,  din-  \prii  I  L930,  to  an  amount  sufficient  to  absorb  $54,508,  al  i 

not  exceeding  io.">  and  hit 
Quarters  ended  Sept.  30  1923.  1922. 

Gross    Income  $2,588,891     $1,706,157 

Operating   expenses 1.654.853       1.252,179 


INDUSTRIAL  AND  MISCELLANEOUS. 

BtThe  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  "Chronicle." 

Steel  and   Iron   Production,   Prices,   &c. 

The  review  of  market  conditions  by  the  "Iron  Age," 
formerly  given  under  this  heading,  appears  to-day  on  a 
preceding  page  under  "Indications  of  Business  Activity." 

Coal  Production,  Prices,  &c. 

The  United  States  Geological  Survey's  report  on  coal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Business 
Activity." 

Oil   Production,   Prices,    &c. 

The  statistics  regarding  gross  crude  oil  production  in  the 
United  States,  compiled  by  the  American  Petroleum  Institute 
and  formerly  appearing  under  the  above  heading,  will  be 
found  to-day  on  a  preceding  page  under  "Indications  of 
Business  Activity." 

Prices,  Wages  and   Other  Trade  Matters. 

Refined  Sugar  Prices. — On  Oct.  2.5  the  following  companies  reduced 
prices  as  indicated:  Ar buckle,  15  pts.  to  9.10c;  Pennsylvania,  50  pts.  to 
9.10c;  American,  15  pts.  to  9.10c;  National,  40  pts.  to  9.10c;  Revere, 
30  pts.  to  9.10c;  Warner,  40  pts.  to  9.10c 

Wage  Increase. — A  general  increase  of  12%,  effective  as  of  Oct.  1,  has 
been  granted  to  all  employees  of  the  Colorado  Fuel  &  Iron  Co.  "Wall 
Street  Journal"  Oct.  26,  p.  7. 

Lead  Price  Reduced. — American  Smelting  &  Refining  Co.  reduced  price 
from  6.85c  to  6.76c  a  pound,  effective  Oct.  26.  "Daily  Financial  Amer." 
Oct.  26.  A  further  reduction  to  6.65c  was  made  Oct.  26.  "Wall  Street 
Journal"  Oct.  26. 

Tire  Prices. — B.  F.  Goodrich  Co.  has  readjusted  its  price  schedules  to 
the  newly  established  level,  reducing  Silvertown  large-sized  tires  about 
15%  and  increasing  Ford  size  tires  slightly.  Company  also  reduced  cash 
discount  basis  from  5  to  2%  .     "Wall  Street  Journal"  Oct.  20,  p.  1 . 


( iperal  Ing  income 

Additions  to  resert  es 

Bond  Interest  and  expense 


$934,038 
249,154 

2(1, 1  SO 


i  .3  8" 
236.014 


Net  profits,  before  Federal  taxes  $055,701        $181,312 

The  company  had  173.180  3-5  shares  of  no  par  value  stuck  outstanding 
at  end  of  quarter.       Net  amount  of  Air  Reduction  Co.  7 "3   <  'on v.  Sink    Knim 

bonds,  due  1930,  outstanding  amounted  to  $1,100,800. — V.  117,  i>    1558 
556. 


Amalgamated   Sugar    Co. 
See  Utah-Idaho  Sugar  Co.  below. 

American  Cotton  Oil  Co. 

Aug.  31  Years—  1922-23. 

Operating  loss $3,259,892 

Int..  on  dob.  bds.  &  notes         760,000 

Preferred  divs.   (6%)...  

Common  divs.  (4%) 

Balance,  deficit $4,019,892 

Previous  surplus 4,210,189 

Total  surplus $190,297 

Loss  on  property  sold 3,907,906 

Reserve  for  property  loss     2,000,000 

P.  &  L.  deficit 

— V.  117.  p.  1665.  1464. 


Complaint. — 
-V.    116.   p.   2639. 

-Annual  Report. — 
1921-22.  1920-21. 

$1,689,390     $2,114,512 
790,000  820,000 


$2,479,390 
6,689,579 


$2,934,512 
9,624,091 


1919-20. 

$1,542,53 
850,OOi 
611.9H 
607,11: 

$3,611,56, 
13,235,65 


$4,210,189     $6,689,579     $9,624,09 


$5,717,609  sr$4, 210, 189sr$6, 689, 579sr$9, 624.09 


American  Equipment  Co. — Notes  Offered. — Child  <S 
Levering,  Chicago,  are  offering  at  prices  to  yield  fron 
6.25%  to  7%,  according  to  maturity,  $500,000  Secured  7C.. 
Gold  notes.     A  circular  shows: 

Dated  Sept.  20  1923;  due  serially  monthly  from  Jan.  20  1924  to  Dei 
20  1928.  Callable  on  any  interest  date  at  101  and  interest  on  30  day 
notice.  Int.  payable  M.  &  N.  at  Central  Trust  Co.  of  Illinois,  truste 
Denom.  $1,000  and  $500.  Company  agrees  to  pay  normal  Federal  incon 
tax  of  2%. 

Security. — Secured  by  an  assignment  to  the  trustee  of  license  contrac 
and  patent  rights  on  brickhandling  machinery.  Thirty  of  these  machin 
are  used  exclusively  to-day  in  the  ten  plants  of  the  Illinois  Brick  Cc 
Chicago  Brick  Co.,  Carey  Brick  Co.,  Bach  Brick  Co.  and  Tuthill  Buildit 
&  Material  Co.  and  are  earning  for  the  company  at  the  rate  of  about  $10,01 
per  year  per  machine.  Earnings  over  13-year  period  have  been  ov 
$9,000  per  year  per  machine. 

Under  a  long-term  contract  with  the  Illinois  Brick  Co.,  which  pays 
royalty  of  30  cents  a  thousand  on  all  brick  manufactured  and  deliverc 
a  total  of  $1,427,878  has  been  paid  since  1909.  The  machines  licensi 
to  this  company  have  effected  an  estimated  savings  and  advantages 
over  $4,000,000  in  this  period.  Payments  under  said  contracts  are  mai 
monthly  directly  to  the  trustee  for  the  benefit  of  the  noteholders. 

There  has  been  deposited  with  the  trustee  for  the  benefit  of  the  not 
holders  the  entire  capital  stock  of  the  American  Equipment  Co.  and  tl 
assigned  life  insurance  policies  upon  the  life  of  R.  C.  Penfield,  Preside 
of  the  company,  amounting  to  $250,000. 

Guaranty. — Hadfield  Penfield  Steel  Co.  of  Bucyrus  and  Willoughb. 
Ohio,  has  guaranteed  payment  of  principal  and  interest.  75%  of  tl 
stock  of  the  Hadfield-Penfield  Steel  Co.  is  owned  by  Hadfields,  Ltt 
Sheffield,  England. 

Earnings. — Average  earnings  for  the  last  13  years  have  been  at  tl 
rate  of  seven  times  the  maximum  interest  requirements  of  this  issue  ai 
over  11  times  the  average  interest  charge.  Earnings  have  averagi 
$234,643  for  the  years  1910  to  1922  inclusive. 

Company. — Is  the  owner  of  machinery  and  patents  for  brick  handlui 
which  it  leases  to  brick  manufacturers.  All  of  the  larger  brick  compani 
in  Chicago  and  vicinity  use  this  machinery  under  long-term  contrac 
and  pay  the  company  monthly  under  these  contracts  at  the  rate  of 
cents  per  thousand  for  all  brick  manufactured  and  delivered.  The  paten 
have  a  period  of  12  years  to  run.  Company  has  operated  for  the  pa 
13  years  in  the  Chicago  district. 

American  Factors,  Ltd. — Bonds  Called. — 

One  hundred  seventy  1st  Mtge.  &  Collat.  Trust  7%  gold  bonds,  Seri 

"A,"  of  $1 ,000  each,  and  60  bonds  of  $500  each  (total  $200,000) ,  have  be 

called  for  payment  Nov.  15  at  10234  and  int.  at  the  Bank  of  Californi 

National  Association,  San  Francisco,  Calif.,  trustee. — V.  114,  p.  2016. 

American-Hawaiian  Steamship  Co. — Chanoes  in  Boar 

At  a  meeting  of  the  board  on  Oct.  22,  the  directors  voted  to  change  t 
place  of  meeting  of  the  board  from  New  York  to  San  Francisco  for  t 
reason  that  the  principal  office  of  the  company  and  the  President  are  local 
at  San  Francisco  and  its  chief  activities  are  on  the  Pacific  Coast. 

W.  A.  Harriman  has  resigned  as  Chairman  of  the  board  but  will  reraa 
a  member  of  the  directorate.  The  board  voted  to  abolish  the  office 
Chairman  of  the  board  of  directors. 

R.  H.  M.  Robinson  and  C.  B.  Feder  resigned  as  directors,  and  tot 
vacancies  were  filled  for  the  time  being  by  V.  H.  Thun  and  L.  T.  Hengstl. 
Treasurer  and  Counsellor  of  the  company,  respectively. — V.  116.J).  1535. 

American  International  Corp. — New  Secretary. — 
William  L.  Crozier  has  been  elected  Secretary  to  succeed  F.  Woodlot 
—V.  117,  p.  1558. 

American-La    France    Fire    Engine    Co.,    Inc. — Not 

Sold.— The  company  has  sold  $2,000,000  3-Year  6%  notes 
bankers,  who  have  placed  them  privately  at  98 K  and  im 
to  yield  about  6.55%. 

A  current  report,  believed  by  the  "Chronicle"  to  be  based  on  fact,  sa 

Sales  in  August  were  greater  than  in  any  preceding  month  this  ye 

Net  in  August  was  approximately  $90,000,  an  increase  of  about  $7,000  0' 

July.     Final  figures  for  September,  it  is  stated,  are  expected  to  show 

increase  in  sales  and  net  over  August. — V.  117,  p.  1238. 

American  Smelting  &  Refining  Co. — Sale   of  Miss 
Lead  Mines  to  St.  Joseph  Lead  Co. — The  company  on  I 
authorized  the  following  statement  concerning  the  sale  of 
Missouri  lead  mines  to  the  St.  Joseph  Lead  Co.: 

The  lead  mines  owned  by  the  American  Smelting  &  Refining  Co. 
Missouri,  through  its  subsidiary,  the  Federal  Lead  Co.,  are  contiguj 
to  lead  mines  owned  by  the  St.  Joseph  Lead  Co.  Each  of  the  parties  l 
heretofore  carried  on  the  mining  and  smelting  of  the  ore  bodies  in  si 
stantially  the  same  way.  Each  has  long  realized  that  very  large  econon 
could  be  effected  bv  a  single  operation  of  both  mines  and  by  a  lar 
smelting  operation  at  either  of  the  smelters  owned  by  tho  respective  part 

After  much  studv  and  negotiation  a  way  has  been  found,  under  wc 
the  American  Smelting  &  Refining  Co.  has  sold  the  mines  owned  by 
■Federal  Lead  Co.  to  the  St.  Joseph  Lead  Co.  for  $10,000,000  and 
St.  Joseph  Lead  Co.  has  entered  into  a  smelting  contract  of  10  ye. 
duration,  during  which  two-thirds  of  the  entire  output  of  ore  trom 
combined  property  will  be  smelted  by  the  American  Smelting  &  Refining 

The  transaction  has  been  worked  out  in  a  way  which  will  enable  e 
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0  make  as  large  profits  under  unified  management  as  it  would  have  made 
pom  the  former  divided  operation,  and,  in  addition,  to  get  its  fair  share 
f  the  important  economies  which  will  be  made  from  the  more  efficient 
peration  hereafter  carried  on.  At  the  same  time,  a  larger  production  of 
sad  will  be  possible,  as  much  ore  will  be  mined  which  would  not  pay 
uder  the  former  methods  of  operating.  The  St.  Joseph  Lead  Co.  will 
ontinue  to  operate  its  Herculaneum  smelter,  retaining  adequate  tonnages 
ar  that  purpose. 

The  Smelting  company  will  at  once  take  steps  to  install  at  its  Federal 
melter  near  St.  Louis  additional  equipment,  which  will  enable  it  to  smelt 
t  a  reduced  cost  the  greatly  increased  tonnage  it  will  hereafter  receive 
x  many  years. — V.  117,  p.  1666. 

American   Tobacco    Co. —  To   Acquire   Plants  of   Tobacco 

'roducts  Corporation — Subsidiaries  Not  Affected. — 

The  officers  of  the  American  Tobacco  Co.  and  the  Tobacco  Products 
!orp.  have  agreed  upon  plans  whereby  the  former  will  take  over  the  opera- 
ion  of  the  manufacturing  plants  of  the  latter  organization,  subject  to  the 
pproval  of  stockholders  of  both  companies.  It  is  expected  that  special 
leetings  of  stockholders  will  be  called  shortly  to  ratify  the  action  of  the 
irectors. 

James  M.  Dixon,  President  of  the  Tobacco  Products  Corp.,  said  that  the 
•ansaction  would  benefit  stockholders  of  both  organizations. 

Under  the  terms  of  the  deal,  as  reported  in  the  financial  district,  the 
merican  Tobacco  Co.  will  take  over  all  of  the  manufacturing  properties 
f  the  Tobacco  Products  Corp.,  including  trade-marks,  supplies  and  plant 
ad  equipment.  The  contract  rims  for  99  years,  and  will  be  consummated 
pon  payment  of  $12,000,000  in  cash  to  the  Tobacco  Products  Corp.  in 
Edition  to  a  guarantee  of  $2,500,000  annually  to  the  latter  company.     It 

understood  that  the  American  Tobacco  Co.  can  carry  out  the  transaction 
ithout  any  new  financing. 

The  terms  of  the  contract,  it  is  declared,  will  in  no  way  affect  any  of  the 
roperties  of  the  Tobacco  Products  Corp.  except  its  manufacturing  estab- 
shments.  In  other  words,  the  Tobacco  Products  will  retain  its  interest 
i  the  United  Cigar  Stores  Co.  of  America,  in  which  it  holds  290,000  shares, 
;  well  as  its  interest  in  the  Tobacco  Products  Export  Corp.  and  Stephano 
rothers.  Thus  there  will  be  no  affiliation  between  the  American  Tobacco 
o.  and  the  United  Cigar  Stores  Co.  or  any  other  subsidiaries  of  the  Tobacco 
roducts  organization .  United  Cigar  Stores  will  do  business  as  in  the  past 
id  be  free  to  promote  the  output  of  any  manufacturer. 

The  transaction,  according  to  statements  made  in  the  financial  district, 

the  largest  undertaken  in  the  tobacco  industry  in  many  years  without 
iblic  financing. 

It  is  calculated  that  the  payment  of  $12,000,000  in  cash  by  the  American 
obacco  Co.  to  the  Tobacco  Products  Corp.  will  enable  the  latter  to  retire 

1  of  its  outstanding  $4,000,000  7%  notes  as  well  as  the  $8,000,000  7% 
ref.  stock.  The  $2,500,000  to  be  paid  annually  by  American  Tobacco 
ill  make  up  a  good  part  of  the  annual  dividend  requirements  on  the 
lass  A  issue.— V.  117,  p.  1780,  91. 

American  Window  Glass  Machine  Co. — Earnings. — 


Apr.  1  '22  to 
Aug.  31  '23. 
Period  ending —  (16  Mos.). 

oyalty  received $3 ,092 ,634 

ther  income 29,754 

ivs.onA.W.G.Co.stk.  


March  31 

1921-22. 

(12  Mos.). 

$1,292,040 

5,168 

162,490 


March  31 

1920-21. 

(11  Mos.). 

$1,932,668 

14,207 

649,960 


Year  ended 

Apr.  30  '20. 

(12  Mos.). 

$3,627,220 

1,044,286 


Total  income $3,122,388 

eneral  expenses 

ixes 

•eferred  divs.  (7%).-. 

Mnmon  divs .  (cash) 

jm.  divs.  (Lib.  bonds) . 


$1,459,698  $2,596,835  $4,671,506 
$45,525  $31,582  $26,840  $112,429 
390,249  137,960  1,001,266  2,266,643 
612,456  489,965  489,965  489,960 
974,873  (6%)779,89S  (10)  1364,821  (8)1,039,888 
(7)909,388 


Balance,  sur.  or  def.sur$l, 099,285  sur$20,293  def$286,057  def$147,253 
V.  114,  p.  2016. 

American  Writing  P^t>er  Co. — Time  Extended. — 
The  protective  committee  for  the  holders  of  the  1st  Mtge.  20- Year 
70  Sinking  Fund  Gold  bonds,  due  Jan.  1  1939,  George  G.  Lee,  Chairman, 
nounces  that  the  time  for  receiving  deposits  under  the  bondholders' 
otective  agreement  has  been  extended  to  and  including  Nov.  20  1923. 
Bonds  may  be  deposited  with  Old  Colony  Trust  Co.,  Boston;  Central 
aion  Trust  Co.,  New  York,  or  Springfield  Safe  Deposit  &  Trust  Co., 
iringfield,  Mass. — V.  117,  p.  1666. 

American  Zinc,  Lead  &  Smelting  Co. — Earnings. — 

— 3  Mos.  end.  Sept.  30 —  — 9  Mos.  end.  Sept.  30 — 
of  it  before  deprec'n__  $31,913  $126,191  $312,753  $286,959 
V.  117,  p.  442,  329. 

Armour  &  Co.   of   Delaware. — Listing — Status,  &c. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $50,000,000 
nporary  1st  Mtge.  20- Year  514%  Guaranteed  gold  bonds,  Series  "A," 
ted  Jan.  1  1923,  due  Jan.  1  1943. 

The  official  statement  to  the  New  York  Stock  Exchange  in  connection 
th  the  listing  of  $60,000,000  Guaranteed  Pref.  stock  (par  $100)  affords 
e  following: 

Subsidiary  Companies. — The  subsidiary  companies  of  the  company  in 
lich  it  owns  all  of  the  outstanding  Capital  stock  except  directors'  qualify- 
;  shares  and  1,250  shares  owned  by  others  in  the  case  of  the  Lookout 
1  &  Refining  Co.,  365  shares  owned  by  others  in  Costa  &  Santini  Realty, 
i.,  150  shares  owned  by  others  in  Costa  &  Santini  Succs.,  20  shares  owned 
others  in  Midway  Products  Co.,  3,240  shares  owned  by  others  in 
igorifico  Artigas,  and  86,000  shares  of  Pref.  stock  owned  by  others  in 
3  North  American  Provision  Co.  are  as  follows: 

Owned  by 
Armour  &Co . 
of  Delaware® 


Vame  of  Company —  Incorp . 

me  Products  Co.,  W.  Va 1912 

glo-Amer .  Provision  Co . ,  Illinois .     1 885 
mow  Fertilizer  Works,  N.J 1909 


1922 
1915 


1912 
1920 
1918 
1920 
1920 
1922 
1922 
1S98 


fennessee  Chemical  Co.,  Del. 
Mineral  Products  Corp.,  Maine 

fareeki  Chemical  Co . ,  Ohio 1891 

do  do  do  1891 

Farmers  Fertilizer  Corp.,  W.  Va. 

Midway  Products  Co.,  Ind 

^o.  Abono  Arm.  de  Cuba,  Cuba. 
Santini  Fertilizer  Co.,  Porto  Rico. 
Ilosta  &  Santini  Realty  Co.,  P.  R. 

Illton  Produce  Co.,  Del 

2osta  &  Santini  Succs.,  Porto  Rico 
wler's  Canadian  Co.,  Ltd.,  Ont._ 

wler  Packing  Co.,  Maine 1908 

mpania  Armour  de  Cuba,  Cuba..  1918 
-tompania  Morris  de  Cuba,  Cuba.     1923 

.1  City  Ry.  Co.,  Minn 1915 

rth  Amer.  Provision  Co.,  Ill 1889 

do  do  do  1889 

antic  Hotel  Supply  Co.,  N.  Y__  1918 
st  St.  Louis  Cotton  Oil  Co.,  111..  1903 
akout  Oil  &  Relining  Co.,  Tenn. 

tional  Woodenware  Co.,  N.  J 

Mas  Rock  Salt  Co.,  Del 

mmond  Packing  Co . ,  111 

mphill  Packing  Co.,  Del. _ 

Y.  Butch.  Dress'd  M.  Co.,  N.  Y_ 

iotham  Packing  Co.,  N.Y 1922 

gorifieo    Armour    de    La    Plata, 

Buenos  Aires,  Argentine 1911 

Sociedad  Anonima  La  Blanca,  Arg  1909 
'ompanhia  Armour  do  Rio  Grande 

do  Sul  Sant' Anna,  Brazil 1919 

lociedad    Anonima    Armour    del 

Uruguay,  Uruguay 1917 

'ompanhia  Armour  do  Brazil ,  Sao 

Paulo,  Brazil 1917 

sorifico   Artigas   S.   A.    Monte- 

1deo,  Uruguay 

stern  Casualty  Co.,  Ill  1915 


Stock 

Authorized.  Issued. 

$50,000  $25,000 

2,000,000  2,000,000 

1,000,000  1,000,000 

1,000,000  1,000,000 

1,000,000  1,000,000 

*100,000  *100,000 

xl,  100,000  x600,000 

10,000  10,000 

10,000  10,000 

1,000,000  1,000,000 

25,000  25,000 

100,000  100,000 

10,000  10,000 

50,000  30,000 

50,000  50,000 

2,000,000  2,000,000 

1,000,000  1,000,000 

a50,000  a50,000 

200,000  50,000 

*10,000,000  *10,000,000 

x30,000,000  x30,000,000  : 


1916 
1906 
1923 
1898 
1923 
1902 


200,000 

250,000 

750,000 

150,000 

100,000 

2,500,000 

1,000,000 

2,000,000 

100,000 


200,000 

250,000 

750,000 

150,000 

100,000 

2,500,000 

1,000,000 

2,000,000 

100,000 


$25,000 

2,000,000 

1,000,000 

1,000,000 

1,000,000 

*100,000 

x600,000 

10,000 

8,000 

1,000,000 

25,000 

63,490 

10,000 

15,005 

50,000 

2,000,000 

1,000,000 

a50,000 

50,000 

*1, 400, 000 

30,000,000 

200,000 

250,000 

624,975 

150,000 

100,000 

2,500,000 

1,000,000 

2,000,000 

100,000 


b20,000,000  b20,000,000  b20, 000,000 
bl0,000,000  bl0,000,000  bl0,000,000 

c40,000,000  c40,000,000  c40,000,000 

d200,000        d200,000        d200,000 

c40,000,000  c40,000,000  c40,000,000 


d2, 500,000 
250,000 


d2, 500,000 
250,000 


d2, 176,250 
250,000 


Preferred,    x  Common. 
rruguayan  gold . 


a  Pesos,     b  Argentine   gold,     c  Brazilian    milreis. 


Controlled  Companies. — Company  owns  more  than 
of  the  outstanding  Capital  stock  of  the  following 


Name  of  Company —                           Incorp.  Authorized. 

Elkhorn  Creamery  Co.,  Idaho 1920  $100,000 

C.  E.  Blodgett,  Cheese,  Butter  and 

Eggs, Wis 1913  50,000 

A.  S.Kinninmouth  Produce  Co., Kan  1917  120,000 

RathborneHair&RidgwayCo.,  111.  1893  *350,000 

do                 do                 do  1893  xl, 050,000 

T.H.Wheeler  Co.,  Mass 1895  60,000 

Nathan  Schweitzer  Cream'y  Co., N.Y  1915  100,000 

National  Fruit  Canning  Co.,  Del 1919  100,000 

Merritt'Sehweitzer  Cream'y  Co., Kan  1908  50,000 

Jersey  City  Stock  Yards  Co.,  Del..  1912  500,000 

aArmour  Leather  Co.,  Del 1920  *25,000,000 

do                  do                  do  1920  xl5,000,000 


50%,  but  less  than  all 
companies: 

Owned  by 
Armour  &Co . 
Issued.       of  Delaware. 
$60,000  S30.500 


50,000 

100,000 

*350,000 

xl, 050, 000 

60,000 

100,000 

100,000 

50,000 

500,000 

*10,000,000 

xl5,000,000 


25,500 

51,000 

*189,200 

X636.900 

58,000 

51,000 

87,500 

33,750 

297,500 

*5,973,300 

xl0,300,335 


*  Preferred,  x  Common,  a  The  company  also  owns  all  of  the  founders  shares 
of_Armour  Leather  Co.,  consisting  of  100.000  shares  without  par  value. 

Propera'csT— Properties  owned  directly  include"  fully  equipped  packing 
houses  at  Denver.  Colo.,  covering  11.158  acres;  at  Jersey  City,  N.  J., 
covering  5.09  acres;  Jacksonville,  Fla.,  covering  31.57  acres;  Indianapolis, 
Ind.,  covering  11.653  acres;  Fort  Worth,  Tex.,  covering  24.53  acres;  various 
auxilliary  plants,  including  soap  works,  glue  works,  sandpaper  works, 
curled  hah  works  and  ammonia  works  in  Chicago,  covering  14.507  acres; 
a  modern  office  building  at  Chicago;  16  creameries  and  milk  condenseries 
and  approximately  140  branch  houses  and  distributing  stations  located  in 
most  of  the  large  cities  of  the  United  States. 

Properties  owned  through  stock  ownership  include  the  fully  equipped  pack- 
ing houses  of  the  Fowler  Packing  Co.  at  Kansas  City,  Kan.,  covering  19.53 
acres;  the  Hammond  Packing  Co.,  at  St.  Joseph,  Mo.,  covering  16  acres; 
New  York  Butchers'  Dressed  Meat  Co.,  N.  Y.  City,  covering  49,376  sq.  ft.; 
Fowler  Canadian  Co.,  Ltd.,  at  Hamilton,  Ont.,  covering  3.786  acres; 
the  warehouses  and  storage  plants  of  Anglo-American  Provision  Co.  at 
Chicago,  covering  11 .052  acres;  the  East  St.  Louis,  111.,  Cotton  Oil  Refinery, 
with  various  gins  throughout  the  South;  the  properties  of  the  Armour 
Fertilizer  Works  and  its  subsidiaries,  including  25  manufacturing  plants 
and  2  large  warehouses;  the  Compania  Armour  de  Cuba,  with  its  large 
distribution  plant  in  Havana;  the  entire  South  American  investments, 
including  the  modern  packing  houses  of  Frigorifico  Armour  de  la  Plata  at 
Rio  Santiago,  F.  C.  S.  Argentina,  covering  15,749  hectares,  46  ares,  83 
centaires;  and  at  Santa  Cruz,  Argentine,  the  modern  packing  house  of 
Sociedad  Anonima  LaBlanca  at  Buenos  Aires,  Argentine,  covering  36,207 
square  meters,  and  of  Companhia  Armour  de  Brazil,  at  Sao  Paulo,  Brazil, 
covering  5,825.08  alquaires,  and  of  Companhia  Armour  de  Rio  Grande  do 
Sul,  at  Sant'  Anna  do  Livramento,  Brazil,  covering  47,850,750  square 
meters;  the  storage  and  refrigerating  plant  of  the  North  American  Provision 
Co.  at  Chicago,  covering  2.57  acres,  together  with  various  other  properties 
throughout  the  United  States,  and  approximately  $28,000,000  of  invest- 
ments. 

The  company,  through  the  North  American  Provision  Co.,  one  of  its 
subsidiaries,  on  or  about  March  23  1923,  acquired  the  business  and  proper- 
ties of  Morris  &  Co. ,  including  packing  plants  at  Chicago,  covering  25  acres; 
Kansas  City,  Kan.,  covering  18.65  acres;  East  St.  Louis.  111.,  covering  26.7 
acres;  South  Omaha,  Neb.,  covering  15.26  acres;  St.  Joseph,  Mo.,  covering 
19.2  acres;  Oklahoma  City,  Okla.,  covering  37.44  acres;  and  approximately 
150  branch  houses  and  distributing  stations  in  most  of  the  large  cities  of 
the  United  States  and  in  many  cities  abroad.  With  the  exception  of  a 
number  of  the  Morris  branch  houses,  located  on  leased  land,  substantially 
all  of  the  above  described  property  is  owned  in  fee. 

Detail  of  Bonds  a™d'bo'id~Nous""p'ayable  of  The  Company  and  its  Subsidiaries. 

Int.     Sink.  Amount 

Company —  Date.        Maturity.    Rate.  Fund.  Authorized.      Issued. 

Armour&Co.ofDel.lstM.Jan.  1 

Underlying   bonds  owned 

by  Armour  &  Co.  of 

Del.  &  pledged  under 

the  1st  Mtge.: 

Armour  de  Cuba Jan.  1 

Hemphill  Packing  Co.. Jan.  1 


'23  Jan.  1  '43  5>^%   None    Unlimited  $60000,000 


'23  Jan. 
'23  Jan. 


*43  5)4% 

'43  5J4% 

'43  5H% 

'43  5'A% 

1  '23  Jan.  1  '43  5H% 

1  '23  Jan.  1  '43  5U% 

1  '23  Jan.  1  '43  5H% 

1  '23  Jan.  1  '43  5V2% 

1  '23  Jan.  1  '43  514% 

1  '23  Jan.  1  '43  514% 

1  '23  Jan.  1  '43  by2% 

1  '23  Jan.  1  '43  5Y2% 

1  '23  Jan.  1  '43  5V2% 

23  Jan.  1  '43  5>A% 

23  Jan.  1  '43  5A% 


1 
1 
Anglo-Am.  Provision  Co.Jan.  1  '23  Jan.  1 

Hammond  Packing  Co Jan.  1  '23  Jan.  1 

N  .Y  .Butch  .Dr  .Mt  .Co. -Jan. 

Fowler  Packing  Co Jan. 

Fowler's  Canadian  Co Jan. 

National  Woodenware  Co.Jan. 
E.  St.  Louis  Cotton  Oil  CoJan. 
Lookout  Oil  &  Refining  Co  Jan. 
Armour  Fertilizer  Works.Jan. 
Tennessee  Chemical  Co. .Jan. 

Jarecki  Chemical  Co Jan. 

Co.  Abona  Armour  de  C.Jan.  1 
Costa  &  Santini  Realty  Co  Jan.  1 
Frigorifico  Armour  de  La 

Plata Jan.  1 

Sociedad      Anonima      La 

Blanca Jan.  1  '23  Jan 

Chia    Armour    do    Brazil 

Sao  Paulo Jan . 

Companhia  Armour  do  Rio 

Grande    do    Sul    Sant' 

Anna Jan 

Indebtedness  assumed  by 

North  American  Prov. 
Co.  in    connection   with 

acq.  of  prop.  &  business 

of  Morris  &  Co.: 
Morris  &  Co.  1st  M.  bondsJuly  1 
Wm.F.Mosser  Co .g. notes. Oct.  1 


None 
None 
None 
None 
None 
None 
None 
None 
None 
None 


964,000 
2,000,000 
5,000,000 
5,000,000 
7,500,000 
5,000,000 
2,000,000 
1,000,000 
5,000,000 
5,000,000 
None  15,000,000 
None     5,000,000 
2,000,000 
1,515,000 
550,000 


None 
None 
None 


964,000 

834,000 
2,948,000 
2,795,000 
4,843,000 
2,717,000 
1,028,000 

300,000 
1,794,000 
1,072,000 
8,270,000 

872,000 
1,076,000 
1,515,000 

550,000 


23  Jan.  1  '43  5A%   None  11,256,000  11,256,000 


1  '43  514.%  None     4,200,000     4,200,000 


1  '23  Jan.  1  '43  3° 


None     8,500,000     8,500,000 


1  '23  Jan.  1  '43  3%       None     4,000,000     4,000,000 


'09  July 
'20  Oct. 


'39  43^ 
'30  8% 


Morris  &  Co Sept. 1 '20  Sept. 1 '30  7)4 


*  25,000,000  18,602,000 
a  3,000,000  1,900,000 
b     15,000,000  14,244,000 


*  1.6%  annually  of  largest  amount  issued,  a  $75,000  semi-annually  to  Oct.  1 
1923,  thereafter  $100,000  to  April  1  1929,  and  thereafter  $150,000  semi-annually. 
b  $250,000  semi-annually  to  March  1  1928;  thereafter  $500,000  semi-annually. 

Annual  Output. — The  annual  sales  of  the  units  and  constituent  com- 
panies, of  which  the  company  is  composed,  excluding  Morris  &  Co.,  for 
the  5-year  period  ending  Dec.  31  1923  are  as  follows:  M 

Year  end.  Oct.  31  1918..$304.867,831  JxYear  end.  Oct.  31  1921  $191,277,351 
Year  end.  Oct.  31  1919-  319,896,668  1x14  mos.  end.  Dec.  31'22  198,141,341 
Year  end.  Oct.  31  1920.  265,528,124  ]y6  mos  end.  June  30  '23.   156,752,302 


x  The  decrease  in  the  total  amount  of  sales  was  brought  about  by  the 
sharp  decline  in  prices,  rather  than  by  decrease  in  the  amount  of  tonnage. 
y_Includliri_g_saj_es  of  the  Morris  units  from  March  31  1923.  J  -~1 

To  Offer  Preferred,   tiioac  to  Employees. —       t        •— «     .  >i 

The  company  has  evolved  a  plan  to  offer  its  7%  guaranteed  pref.  stock 
to  its  employees  on  the  installment  payment  plan.  The  stock  is  to  be 
offered  at  about  the  prevailing  market  price,  and  payments  may  be  made 
at  the  rate  of  $1  per  week  per  share. — V.  117,  p.  1666. 

Amoskeag  Mfg.  Co. — Mills  Reopening. — 

A  Boston  dispatch  says  that  a  few  of  the  cotton  departments  have  been 
opened  by  the  company  in  Manchester.  N.  H.,  in  accordance  with  plans 
previously  made.  The  mills,  it  is  stated,  will  endeavor  to  devolop  a  more 
diversified  line  of  manufacture  to  take  the  place  of  part  of  the  gingham 
business  which  has  fallen  off.     See  also  V.  117,  p.  1558. 

Angola  Tire  &  Rubber  Co.  of  Buffalo. — Stop  Stock  Sales. 

This  company  and  its  subsidiaries  have  agreed  by  corporate  stipulation 
to  cease  selling  stock  and  memberships  as  the  result  of  investigation  and  ac- 
tion of  the  Attorney-General's  department.  Investigation  of  the  com- 
pany's affairs  disclosed  that  the  company,  incorporated  in  1917  with  a 
capital  of  $1,000,000,  to  manufacture  automobile  tires  and  accessories, 
never  has  manufactured  either,  but  to  Dec.  31  1922  had  sold  .$746,530 
worth  of  stock. 

Arkansas   Natural    Gas   Co. — 

A  Pittsburgh  dispatch  of  Oct.  18  stated  that  the  directors  have  under 
consideration  a  plan  to  segregate  the  gas  and  oil  holdings  of  the  company. 
The  present  stockholders,  it  is  said,  will  receive  the  stock  of  the  segregatec4 
company  on  an  even  basis  and  still  retain  their  present  holdings  if  the  plan  is 
curried  through. — V.  117,  p.  210. 
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Arnold,  Constable  &  Co.,   New  York.      Suits. 

Salt*  for  the  first  nine  d.ivs  of  October  were  OT8T  1300,000.  Officials  of 
theoomp.iny  estimate  lli.it  tin-  total  for  tlio  month  will  run  close  to  1700,000. 
—V .  1 1 7 .  p    1 .  J    - 

Atlantic  Gulf  Oil  Corp.      \eie  Director,  itc— 
K.  X.  Aiiidin  has  l»vn  elected  Vice  President  and  .i  ilinvtor  to  succood 
the  lat<<  \V.  H.  '/.jhniser.  -V.   116,  p.   1704. 

Atlas    Portland    Cement    Co. — Court    Dissolves    Cement 
Combine. — 

See  under  "Current  Events"  In  this  Issue. — V.  117.  i>.  210. 

Bayuk  Cigars,  Inc.,  Phila. — Earnings. 

Three  Months  ended  Sept.  30 —  1628. 

•Not  earning $281,188 

other  Income 1 1,504 


Total  not  tnOOBM 

Depredation  

Preferred  dividends 

Bam  IB  for  First  1'rolVrrod  stock. 


$272,782 
24,598 

CO.ols 


L922. 
$291.59] 
7,982 

S299.523 
19,382 
15.790 
24  .200 


Stock  Increase  Proposal  —May 


Dilantin    surplus  __ - S187.837       .•>.' l  o .  i  ,r>  l 

•  Not  earnings  from  operations  after  deducting  charges  for  maintenance 
and  repairs  of  plants  and  estimated  Federal  tax. — V.  117,  p.  556,  112. 

Beech-Nut  Packing  Co.- 

Dedare  f>0r;  Stock  Dividend. - 

The  company  has  notified  the  New  York  Stock  Exchange  of  a  proposed 
(neiY.ise  in  Common  stock  from  15,000,000  to  $7,500,000. 

According  to  a  Canajoharie.  NT.  Y.,  dispatch,  the  stockholders  will  ho 
■sired  to  approve  a  resolution  of  the  hoard  of  directors  to  declare  from  sur- 
plus a  60  .  Stock  dividend  on  the  $5,000,000  Common  stock,  par  $20, 
payable  Dec.  10  to  holders  of  record  Dec.  1. 

The  pre-sem  dividend  rate  of  60c.  per  share,  it  is  understood,  will  he  con- 
tinued on  the  increased  Common  stock. — V.  117,  p.  1780,  1666. 

Bethlehem  Steel  Corp. — Earnings  for  Quarter  Ended 
Sept.  30.— The  statement  for  the  quarter  ended  Sept.  30  1923 
is  given  below: 

The  directors  at  their  meeting  Oct.  24  declared  the  usual  quarterly  divi- 
dend of  1  \i%  on  the  Common  stock,  payable  Jan.  2  1024  to  stockholders 
of  record  as  of  Dec.  1  1923.  After  the  meeting  Vice-President  Lewis,  when 
questioned  as  to  business  conditions,  said  that  there  was  a  noticeable  im- 
provement in  new  business.  Particularly  was  this  true  with  the  railroads, 
who  were  buying  rails  and  accessories  in  good  quantities.  A  very  good  tone 
is  also  evident  in  the  tin  plate,  sheet  and  wire  end  of  the  business,  with 
structural  tonnages  also  picking  up.  October  operations  also  indicate  an 
improvement  over  September,  its  steel  plants  showing  practically  a  75% 
operation.  The  rail  mill  at  Sparrows  Point.  Md.,  is  again  resuming  the 
rolling  of  rails  after  being  shut  down  since  April  1919. 

Earnings  (Bethlehem  Steel  Corp..  Including  Subsidiary  Companies) . 

3  Months  ended —  Sept.  30  '23.  June  30  '23. 

Total  net  earnings $10,518,951   $11,601,682 

Int.,  charges,  incl.  proportion  of  discount  on  and 

expenses  of  bond  and  note  issues 3,197,837       3,245,082 

Provision  for  deprec'n,  obsolescence  &  deple'n 2,920,511       2,930,129 

Preferred  dividends 1,080,207       1  079  851 

Common  dividends  (IK %) 2,245,741       2,244,358 


Balance,  surplus $1 ,074 ,655     .12 , 1 02 ,262 

Value  of  orders  on  hand  June  30 $53,134,000  $80,066,000 

The  Bank  of  America,  trustee,  will  until  Nov.  1  receive  bids  for  the 
sale  to  it  of  Penn  Mary  Coal  Co.  1st  Mtge.  5%  20-Year  Sinking  Fund  Gold 
bonds,  dated  Oct.  1  1919,  at  not  exceeding  102^  and  int.,  to  an  amount 
sufficient  to  exhaust  $200,754. — V.  117,  p.  672,  443. 

Borden's  Farm  Products  Co. — Acquisition. — 

See  Rogers  Milk  Products  Co.,  Inc.,  below. — V.  115,  p.  872. 

Bourne  Mills,   Fall   River,   Mass. — Balance  Sh".et- 


Assets — 


SepZ.29'23.  Sept.30'22. 


machinery,  &C-.S1.064, 152  $1,048,096 
Cotton,    stock    in 

process  &  cloth.      404,758  283,970 

Cash.. ___\    259,540  /  35,326 

Accts.  &  bills  rec.-J  \  135,827 

Bonds 250,000  250,000 

—V.  115,  p.  2162. 


Liabilities—         Sepl.29'23.  Sept. 30'22. 

Capital  stock $1,000,000  $1,000,000 

Reserve \     978,450      /227.205 

Profit  and  loss /  \526,015 


Total  (each  side)Sl, 978,450  $1,753,219 


Buddy  Buds,  Inc. — Expansion — Successor  Co. — 
President  Gilbert  S.  Winant,  Oct.  6,  says  in  substance: 
"The  directors  have  considered  that  company's  business  can  be  developed 
materially  by  manufacturing  new  brands  of  candies  and  confectioneries 
instead  of  restricting  its  product  to  "Buddy  Buds"  alone.  Production  of 
these  new  brands  has  already  begun  and  the  board  believes  that  the  demand 
therefor  will  increase  considerably.  The  existing  plant  of  the  company 
is  inadequate  to  take  care  of  present  demands  and  in  order  to  provide  for 
expansion  directors  have  deemed  it  advisable  to  form  a  Virginia  company 
termed  Candy  Products  Corp.  to  take  over  and  operate  all  the  properties  of 
Buddy  Buds,  Inc.,  which  new  company  will  install  additional  machinery 
to  expand  the  business.  Directors  believe  that  the  earnings  of  the  business 
can  be  increased  thereby  to  a  considerable  extent. 

"The  consent  of  a  majority  of  the  stockholders  of  the  corporation  has 
been  obtained  to  the  sale  of  all  of  the  assets,  including  its  good-will  and  its 
corporate  franchises,  to  the  Candy  Products  Corp.,  in  exchange  for  199,947 
shares  of  Common  stock  and  16,500  shares  of  Preferred  stock.  The  Candv 
Products  Corp.  has  an  authorized  Capital  stock  of  300,000  shares  of  Com. 
stock,  par  $2  each,  and  25,000  shares  of  8%  Cumul.  Pref.  stock,  par  $5 
each,  the  Preferred  stock  being  convertible  into  shares  of  Common  stock 
at  the  rate  of  4  shares  of  Common  for  each  share  of  Preferred  stock .  Directors 
have  set  aside  100,000  shares  of  the  300,000  shares  of  Common  stock  for 
the  purposes  of  conversion  of  the  25 ,000  shares  of  Preferred  stock .  Directors 
have  approved  and  authorized  the  sale  and  exchange  and  it  has  bean 
agresd  to  by  Candy  Products  Corp. 

"Buddy  Buds,  Inc.,  Preferred  stockholders  are  entitled  to  receive,  udoii 
dissolution,  payment  in  full  for  the  par  amount  of  their  shares  and  "the 
unpaid  dividends  accrued  thereon  before  any  amount  is  paid  to  the  holders 
of  Common  stock.  In  lieu  of  said  payments  it  is  proposed  that  holders  of 
Preferred  stock  shall  be  given  Preferred  stock  of  Candy  Products  Corp., 
share  for  share,  and  that  the  holders  of  the  Common  stock  shall  be  given 
Common  stock  of  Candy  Products  Corp.,  share  for  share.  The  stock- 
holders of  Buddy  Buds,  Inc.,  will  vote  Nov.  5  on  dissolving." — V.  116, 
p.  619. 

Burns   Brothers. — Earnings. — 

Earnings  for  the  five  months  endedAug.  31  1923  are  reported  as  $639 ,000. 
—V.  117,  p.  1666.  556. 

Burnside  Tissue  Paper  Mills,  East  Hartford.  —  Sale. — 
•  ,£h5$£s  Joyland,  N.  Y.  City,  it  was  recently  reported,  bought  for  about 
$125,000  this  bankrupt  company.  It  is  planned  to  reopen  the  mills  under 
the  name  of  the  Hartford  Tissue  Mills,  Inc. 

California  Cyanamid  Co.  (of  Del.). — Plant  Completed. — 
It  is  announced  that  the  company's  plant,  located  in  Los  Angeles,  Calif., 
has  been  completed  and  that  all  the  units  of  the  plant  are  operating  in  a 
manner  satisfactory  to  the  management. — V.  116,  p.  2519. 

Candy  Products  Corp. —  To  Acquire  Buddy  Buds,  Inc. — 
See  Buddy  Buds,  Inc.,  above. 

Canadian  Connecticut  Cotton  Mills,  Ltd. — Back  Divs. 

The  directors  have  declared  a  dividend  of  2  %  on  account  of  the  unpaid 

back  dividends  on  the  8%  Cumul.  Partic.  Pref.  stock,  payable  out  of  the 

net  profits  for  the  past  fiscal  year  on  Nov.  15,  to  holders  of  record  Nov.  1. 

— V.  116,  p.  784. 

Canadian  General  Electric  Co. — Sale  to  General  Electric 
Co.  Approved — Terms  of  Sale. — 


Tlic  directors  on  Oct     2  I  approv  ed  tile  sale  of  control  of  the  company  t,> 

the  i  leneral  Electric  Co. 

President    A     lv    Dyment   says  the  basis  of  exchange  in  the  offer  by  the 

American)  General  Electric  Co.  is  $62  50  In  cash  and  a  $50  par  value  share 
ot  ii..»  ?\   Cumul.  Pref .  stock  of  the  Canadian  company  for  each  share  of 

present  ( 'ommon  stock.     The  Canadian  company's  outstanding  $2,000 1 

Preferred  stock  is  bo  be  redeemed  at  115,  the  American  companj  lakinn 
$2. 000, 000  or  Canadian  Common  out  or  tin-  treasury  to  provide  fundi 
raising  outstanding  total  to  $12,800,000.  The  shareholders  are  asked  to 
deposit  their  stock  if  they  approve  and  President  Dyment  Bays  when 
enough  Is  deposited  he  will  call  a  Stockholders  mooting  to  ratify 'the  pro- 
posal.      Mr.     Dyment     does    not     mention     the    required     percentage,    but 

Intimates  that  the  General  Electric  Co.  virtually  secured  control  by 
purchase  in  the  opon  market .  lie  further  says  that  under  tho  new  manaoa. 
men!  company   plans  to  double  output. — V.   115,  p.  1432. 

Central  Leather  Co. — Quarterly  Report. — 

Results  for  Quarter  and  Nine  Months  ending  Sept.  30. 

1923 3Mos. 1922   1923 9  Afos. 1092 

loss  $2,037,267     $1,856,036     $1,098,895     $3,615  981 


a  Profit 

Gen.  exp,  loss,  &c. 
Income  from  invest'ts. 


839,840 
Cr.  110, 625 


748,662 
Cr.  110,252 


2,159,074 
Cr  .324,140 


2.371,812 

'■'.263,312 

$1,507,487 
1 .378,656 

Balance,  surplus.. def.b$3, 826. 034        $758,074df$2,414,694        $128,825 


Net   profit 
Bond  interest. 


dof.$3.366.482 

459,552 


$1. 217, 626df$l, 036,039 
459,552        1,378,655 


a  Total  income  here  indicates  tho  result  from  tho  operations  of  all  prop- 
erties for  the  quarter  after  taking  into  account  the  expenses  incident  to 
operations  (incl.  those  for  repairs  and  maintenance  approximately  $501  094) 
in  1923,  against  $480,394  in  1922. 

b  Deficit  for  quarter  ending  Sept.   30   1923,   $3,826,034    deficit  as  of 
Juno  30  1923,  $3,954,289;  making  a  total  deficit  as  of  Sept.  30  1923 
$7,780,303.— V.  117.  p.  443. 

Central   Steel    Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  its  $4,875,000 
1st  Mtge.  20-Year  8%  Sinking  Fund  Gold  Coupon  bonds,  due  Nov.  1  1941. 


Income  Account  for  Staled  Periods. 


6 M os .end.  Year  ended 
June30,23.  Dec.3V22. 
$ 


Adjust,    of 
bonus 


empl. 


Gross  sales 18,967,452  26,284,530 

Less  allowances  & 

adjustments..  56,381         131,001 

Net  income 

Net   sales 18,911,071  26,153,529  Us'  rpl  s- 

Cost  of  goods  sold. 16, 170,495  21,979,852  1  Previous  balance. 


6     os. end. 
Jvne3Q,23. 


Year  ended 
Dec  3V22. 


Gross  profit $2,740,576  $4,173,676 

Selling  &adm.  exp.      530,815     1,102,554 


Adjustments  . 


CV.248 
1,706,113 
2,936,293 


Net   profit 2,209,761 

Other   income 103,106 


Gross  income- ..  2,312,867 

Discount  allowed-  120,564 

Interest  paid 200,251 

Amort,  of  bd.  disc.  23,958 
Idle   expense,   loss 

on  securities,  &c.  18,541 

Fed.  tax  provision  2l3,6S6 


Total  surplus.  _.   4,642,406 
-  I  Adjust,  of  previous 

3,071,122       year's  Fed.  taxes        

192,700   Organization  exp.        

I  Mlsc .  charges  appl . 

3,263,8221      to  prior  years...        

158,004  i  Prem.  on  1st  Mtge. 
406,320  1      S.  F.   bonds  re- 
29,167  I      tired  through  S.F.         2,600 
I  Pref.  8%  dividends      247,732 
1 .354    Common  dividends      372 ,136 

325,000 1  

I  Profit  &  loss  bal__  4,019,938 


2,343,978 

1,363,774 
360,90" 

4,068,058 

50,082 
162,869 

13,390 


495,880 
409,544 

2,936,293 


Comparative  Balance  Sheet 
June30'23.  Dec. 31'22 


Assets —  $ 

Real  estate,  plant 

and  equipment. 20,069, 105  19,712,194 

Cash 1,664,339  238,649 

Notes    and    trade 

acceptances  rec.  4,362,944  395,573 

Accountsreceiv...  2,6,86,662  2,868,10  3 

Marketable  secur.       123,363  244,974 

Inventories. 4,872,040  3,869,880 

Other  investments      142,645  101,511 

Deferred  charges..      504,886  493,722 


Oec.31'22. 

$ 
6, 198, .500 
819,088 

5,000,000 

716,636 

542,630 

63,100 


June30,23. 

Liabilities —  $ 

8%  Pref.  stock...  6,190,300 
Common  stock. __*1,222,633 
20-Year  1st  Mtge. 

8%  S.  F.  bonds.  4,875,000 
Accounts  payable.  1,656,254 
Accrued  accounts.      478,404 

Notes  payable 

Reserves — 

Depr.  &  amort.  4,203,446     3,835,016 

Furnace  rebuild- 
ing &  repairs.       130,892 

Empl.  liab.  ins.         13,348 

Federal  taxes.  _ .      243 ,686 

Contingencies..      317,231 

Miscellaneous  __        

Capital  surplus...  11, 074, 850 
Earned  surplus. ..  4,019,938 


121,283 
13,348 


225,000 

10,472 

7,442,945 

2,936,293 

issued 

less  in 


Total  (each  side). .34,425,983  27,924,611 

♦Common  stock,  authorized,  300,000  shares  of  no  par  value: 
244,561  7-12  shares  at  a  stated  value  of  $5  per  share,  $1,222,808 
treasury,  35  shares,  $175. 

Contingent  liabilities:  (1)  As  endorsers  of  notes  of  the  Ohio  Public  Service 
Co.,  $200,000,  secured  by  2,000  shares  of  Cities  Service  Co.  stock.  (2)  As 
endorsers  of  notes  of  American  Stamping  &  Enameling  Co.,  $55,000. 
— V.  116,  p.  1536. 

Chicago  Mill  &  Lumber  Co. — Dividends  Resumed,  &c. — 

A  dividend  of  50c.  per  share  has  been  declared  on  the  Common  stock, 
par  $100,  payable  Nov.  15  to  holders  of  record  Nov.  1.  This  is  the  first 
dividend  on  the  Common  since  1921  during  which  year  a  total  of  3%  was 
paid  on  the  stock. 

President  W.  E.  Paepcke  says:  "We  intend  to  maintain  this  dividend. 
Orders  are  coming  in  at  a  good  rate  and  somewhat  better  than  that  of  two 
or  three  months  ago." 

Earnings  for  the  first  9  months  of  this  year,  it  is  stated,  were  $581,000, 
before  dividends  on  the  Pref.  and  Common  stocks.   (Compare  V.  117.  p.  92. 

The  stockholders  on  Nov.  12  will  vote  on  increasing  the  number  of  direc- 
tors by  two. — V.  117,  p.  92. 

Chicago  Nipple  Mfg.  Co. — Listing — Earnings. — 
The  6%  Cum.  Partic.  Class  "A'.'  shares  have  been  officially  listed  and 
trading  began  Oct.  25  on  the  Chicago  Stock  Exchange. 

Earnings  for  the  first  9  months  of  this  year  ended  Sept.  30  last  are  un- 
officially stated  to  be  in  excess  of  $200,000  before  taxes,  or  at  the  annuai 
rate  of  $10  per  share,  as  contrasted  with  annual  dividend  requiremen 
$3  per  share  on  the  30,000  outstanding  "A"  shares. — V.  117,  p.  1239. 

Chi^f  Consolidated  Mining  Co. — Rights. — 

The  stockholders  of  record  Oct.  20  are  given  the  right  to  subscribe  t( 
additional  stock  in  the  ratio  of  12  shares  for  each  100  shares  outstanding 
at  $3  per  share,  payable  all  Nov.  10,  or  half  Nov.  10  and  the  remaindei 
Feb.  10.— V.  115,  p.  1735. 


Cincinnati  Gas  &  Electric  Co. — Balance  Sheet. 


J'ne  30'23.  Dec. 3V22. 
Assets —  $  $ 

Plant   &    property 

(at  cost) 56,441,353  56,084,218 

71,863 


J'ne  30 

Liabilities —  $ 

Capital  stock 34 .  778 

Funded  debt 21.510 


Cash  _    

57,966 

Cash    funds    with 

trustees           .   . 

16,582 

Sinking  fund  assets 

590,000 

Securities  owned. . 

120.596 

Quick  assets  leased 

Sept.  '06  to  Un. 

Gas  &  Elec.  Co. 

336,731 

214,911 
440,000 
120,596 


338,731 


Total  .. 
-V.  116. 


1st  M.  sk.  fd.  5s..  590. 

Notes  payable 75 

Notes     called     for 

red.,  not  pres'd.  11,000 

Accounts  payable.  2,303 

Un.  G.  &  El.  Co   .  225,940 

Surplus 370.885 


23.  Oec.31'22 
3 

100  34.SU.n0i 
000  21 

000    440,001 
000    525,001 


48,001 

2,79; 

50,02: 

337,79! 


P 


.57,563,228  57,208.319       Total ..57.563,228  57,268,31! 

1667. 


Cities  Service  Co. — Dividends. — 

The  directors  have  declared  the  regular  monthly  cash  dividends  of  Ja  0 

1%  on  the  Preferred  and  Preference  "B"  stocks,  and  '  ■_.  of  1  <%  in  cash  scrh 

and  1  H  %  in  stock  scrip  on  the  Common  stock,  all  payable  Dec.  1  to  hold 

ers  of  record  Nov.  15.     Like  amounts  are  also  payable  Nov. 


-L  -LLJH       V^JCLXiUl^  L\JJU Hi 


1891 


Net  to  Common  stock  reserves 
-V.  117,  p.  1559.  1352. 


Earnings  Twelve  Months  ended  Sept.  30. 
,,  .  1923.  1922.  1921 

E™™rnmgS"-- —  -—$16, 657,793  $14,417,560  $15,866,065 

expenses 517,776  432  549  1QO  117 

Interest  and  dividends 7,624,717       7,087!208       6,911,891 

...  $8,515,300    $6,897,801     $8,364,036 

Colorado  Fuel  &  Iron  Co. — Quarterly  Earnings. — 
Results  for  Quarter  and  Nine  Months  ending  Sept.  30 

r,  ■   ,.  I923 3  Mos. 1922       1923 9  Mos 1922 

Gross  receipts $7,769,532     $7,266,964  $31,132,629  $22  492  865 

Operating  expenses 7,096,422       6,376,401     27;562|443     19^993:965 

Net  earnings $673,110 

Other  income 105,366 


Gross  income $778,476 

Bond  int.,  taxes,  &c 712i449 

Depreciation 382|671 


$890,563 
73,392 

$963,955 
719,407 
376,011 


$3,570,186     $2,498,899 
305,289.         207,387 


$2,706,288 
2,159,417 
1,128,033 


$3,875,475 
2,163,335 
1,148,013 


Balance,  deficit $316  644 

—V.  117,  p.  329. 


$131,462  sur$564,127    $581,161 


Columbia  Graphophone  Mfg.  Co. —Reorganization  Plan. 
—  IJie  readjustment  committee,  Mortimer  N.  Buckner 
Chairman,  has  notified  holders  of  (1)  Participation  certifi- 
cates issued  by  New  York  Trust  Co.  under  the  plan  and 
agreement  with  respect  to  indebtedness  dated  April  6  1922- 
(2)  certificates  of  deposit  of  Guaranty  Trust  Co.,  New  York' 
issued  under  the  agreement  dated  Feb.  2  1922,  for  the  deposit 
of  5-Year  8%  Gold  notes,  and  (3)  nndeposited  5- Year  Gold 
notes,  that  a  plan  of  reorganization  has  been  adopted  Fur- 
ther details  in  advertising-  pages  and  in  V.  117,  p.  1780 


ease    Common    Stock    to 
-300% 


Congoleum    Co.,    Inc. —  To    Incret 
1,000,000    Shares   0f  No   Par    Value— -300%    Stock  Dividend. 

™3!^MCfholdeo^Alvo.te  NoY;-  27  on  increasing  the  authorized  Com- 
mon stock  from  240,000  shares  of  no  par  value  to  1,000.000  shares  of  no 
par  value.  If  the  increase  is  authorized,  it  is  proposed  to  distribute  7>0  000 
300%SsfockedPvldend  *°  Common  stockholders  of  record  Dec  12  as  a 
™nVl+r~P!?^—iQai  'th,?  ,new  ?tock  outstanding  after  the  pavment  of  the 
W^ro  £l  9  ™V1ttnd  7lU  *e  ?U\°n  a- ?3  annual  basis .  This  will  be  equiva- 
V    117,|    1667    1782  1S  D°W  °D  aD  $8  basis'     Se«  als° 

Consolidated  Connellsville  Coke  Co.— Bonds  Called  — 
One  hundred  ninety-seven  1st  Mtge.  15- Year  6%  Sinking  Fund  Counon 
«odnas.'  dated  i?e£  *   194°'  haJe  been  called  far  rede'mpMon  Dm    1 
p   2261  •'  trustee-  Pittsburgh,  Pa —V.  116, 

Consumers  Power  Co.— Contract  with  Wolverine  Power  Co 
See  Wolverine  Power  Co.  in  V.  117,  p.  1788. 

Comparative  Balance  Sheet. 


*Aug.31'23.  .Dec.  31 '22. 

Assets —                     $  $ 

Prop.,  plant  &  eq_75.290.998  70,872,476 
Inv.  in  &  adv.  to 

aMil.  &  oth.  cos.  3,540,321  1,709,421 

Spec,  depos.&fds.      148,989  1,179,957 
Bond  disc .  &  exp .  in 

proc.  of  amort..  4,791,429  4,353,278 

Deferred  charges. .      245,605  166,148 

Cash 1,158,110  472,173 

Working  funds---      101,891  160,386 

Marketable  secur.  1,210,662  59,241 

1,494,227  1,579,205 

40,736  9,927 


Accts.  &  notes  rec. 
Interest  receivable 
Due   on   subscrlp. 

to  Pref.  stock 

Materials  &  supp. 


355,687 
1,839,756 


295,609 
,014,041 


,    *Aug.3V23.  Dec.31'22. 
Liabilities —  $  $ 

6%  Pref.  stock-. .12,694,200  12,739,000 
6.6%Cum.Pf.stk.  3,727,100  527,100 
7%  Cum.  Pref.  stk.  3,438,400  3,654,100 
Common  stock...  16,404,300  16,175,900 
Funded  debt 44,727,500  41,428,500 


Customers'  depos.      663,763 
Accounts  payable-      344,661 
Accrued  Interest..      566,704 
*Accr.  taxes  (Fed. 
taxes  subj .  to  re- 
view  by   Treas. 

Dept.) al,047,820 

Miscellaneous 25 ,848 

Deprec.  reserves..  3,811,289 
Other  oper.  res'ves  779,247 
Surplus 1,987,577 


409,738 
532,646 
252,957 


970,783 
168.061 

3,297,222 
694,493 

1,021,363 


T°taI --90,218.412  81,871,862       Total ....90.218,412  81,871  862 

Fedfrll^xes^V^fl^fp.  feii^t^  ^     a3Includes  »657'654  for 
Corn  Products  Refining  Co. — Earnings. — 
Results  for  Nine  Months  ending  Sept.  30. 

*xt^  •  1923-  1922.  1921.  1920 

SXf*  earnings... $9,782,792     $7,757,877     $6,634,991  $14;i05  026 

Other  income 702,111  713,079  259J44  421,254 

T,J0at^i?COme-V $10,484,903     $8,470,956     $6,894,135  $14,526,280 

P^Pf«a-r^d^re5lati°n---  $2,347,632  $1,918,561  $1,835655  $1  906  874 
Preferred  dividends 1,303,417       1,303,417       1,303417       1565  917 

Corn^ZctT.V---^^^J?'?^'280  (3)1  493  520  (3)1  493  520  (3)1,493:520 
Com.  stock  extra..(2M%)1.120,140(l  «)746,760(1  M)746,760(l  ^)746>60 

^Aft^'Hin^3 .$3,473,437     $3,008,698     $1,514,783     $8,813,209 

FederaUaxes   &c!-vmif7t,epa^60and  rePalFS  ""*  estilnated  amolmt  of 

Couch  Cotton  Mills  Co.,  Inc.— Sale.— 
ww,e  propertyJoca*ed  at  East  Point,  Thomson  and  Greenville,  S.  C, 
w=w  ^aS  recently  placed  in  hands  of  receivers,  has  been  sold  to  the  Lull- 
water  Co.  of  Atlanta  for  a  total  of  $380,000.— V.  117,  p.  785. 

Davis  Machine  Tool  Co.,  Rochester,  N.  Y—  Sale.— 
™™la  receiver'.s  sale  at  Rochester,  N.  Y.,  Oct.  23,  the  property  of  the 
company,  appraised  at  $995,000,  was  sold  for  $259,000  to  James  E.  McKel- 
TS™£/n         ^m^ri£a?  Woodworking  Machine  Co.,  acting  for  the 
union  irust  Co.,  of  which  he  is  a  director.— V.  113,  p.  1776. 

Dexter  Horton  Building,  Seattle,  Wash.— S.  W.  Straus 
Ai/S£'oar?  .of^ennK  at  Par  and  int.  $1,200,000  1st  Mtge. 
vy2%  benal  Coupon  bonds,  safeguarded  under  the  Straus 
plan. 

ta?«f!wep,t--iu92>2-  Serial  maturities,  2}^  to  16  years.  Federal  income 
qtra„= ^4/°rPald  by  borrower  Interest  payable  M.  &  S.  at  offices  of  S.  W. 
Straus  &  Co.     Callable  at  103  and  interest. 

i„  i£Z  lssn%  1S, secured  by  a  first  mortgage  on  a  bank  and  office  building 
m  tne  Heart  of  the  financial  and  business  district  of  the  city  of  Seattle. 

Dome  Mines,  Ltd. — No  Par  Value  Shares — Earninqs. — 
thi  I  stockholders  of  the  Dome  Mines  Co.,  Ltd.,  have  been  advised  that 
n,L  &•  rights.  credits  and  effects  of  the  company  have  been  vested  in 
K7imfs:iW"  incorporated  under  the  Companies  Act  of  Canada 
aiiV  I?23  ,with  an  authorized  capital  of  1,000,000  shares  of  no  par  value. 
™l  addends  paid  hereafter  will  be  paid  on  the  shares  of  the  new  com- 
Sa^y-^  A,  •  stockholders  of  the  Dome  Mines  Co.,  Ltd.,  are  requested  to 
aeposit  then-  stock  on  or  after  Nov.  14  with  the  Empire  Trust  Co.,  New 
*  on*,  and  to  receive  in  exchange  two  fully  paid  shares  of  no  par  value  of  the 
new  company  for  each  share  (par  $9)  of  the  present  company. 

Comparative  Income  Account  for  Six  Months  Ended  September  30. 

1923  1922 

nPwt«n£eamings $1,257,701     $1,230,594 

Other  income 116,949  79,561 

C^Ha!ln?0me $1,374,650 

Canadian  taxes _  __  68  909 

Reserve  for  depreciation  and  exhaustion'oYminel '  299'424 

Dividends.. __ __         953;334 


Balance,  surplus  «ko  qqo 

profit  and  loss  surpiui:::::::::::::;:::::::::::  1,138:259 


$1,310,155 

63,154 

276,704 

476,667 

$493,630 
711,815 


Sept.  30 

Assets —  $ 

Property  account-  5,558 

Bonds 1,152 

Div.  assur.  fund..  1,059 

Call  loans... 1,250 

Acc'ts  &  int.  rec  44, 

Inventories 341, 

Bullion  en  route  to 

Mint 77, 

Cash 194, 

Mine  dev.  undistr.  80, 

Prepayments,  &c.  47, 


Comparative  Balance  Sheet. 
23.  Mar.  31'23. 

3 
598  5,508.338 
932  1,070,440 
471  1,026,840 
000  1,015,000 
901  40,460 

423        305,658 


23.il/or.31'23. 

S 
003     4,290,003 


903 
075 


Sept.  30 
Liabilities —  $ 

Capital  stock x4,290 

Acc'ts,  &c,  pay'le 

&  tax  reserves.  -      339 

Dividends  payable      485, 

Prepaym't  of  cap- 
ital   1,766 

Deprec .  &  mine  ex- 
haustion reserve  3,504,411     3,207,243 

Reserve  for  oper. 

equalization 46.898  40,121 

Surplus 1.138,259     1.126,694 

Total  ... 9,806,315     9,316,752       Total  "9  806  315     o  sir  tu 

x,£a,plta!.?tock  represented  by  476,667  shares  of  $9  par" value.— v!  117. 


078 
711 
027 
174 


20,130 

226,134 

80,027 

23,724 


398,865 
250,913 

2,913 


p.   1560,   1132. 


Donner  Steel  Co. 


Period—  Sept.30-23. 

Net  from  operations $416,085 

Int.  on  bonds  &  notes 163,034 

Depreciation 100.000 


Inc. — Earnings. — 
■Quarter  ended- 


9  Mos.end. 

June30'23.  Mar.  31  '23,  Sept.  30  '23. 

$745,103    $603,861  $1,765,049 

167,696    171,376    502,106 

103,000    103,377    306,377 


Net  income 

-V.  117.  p.  330. 


$153,051        $474,407        $329,108        $956,566 


~at,°n  Axle  &  Soring  Co. — Listing — Earnings. — 
tinn,?£!~=Y,°/I^Stock  Exchange  has  authorized  the  listing  of  9.500  addi- 
'° °*L* * r^LStPSPES?  stoc?  ^thout  Par  value  (auth.  250.000  shares). 
on  official  notice  of  issuance  in  exchange  for  property,  making  the  totai 
amount  applied  for  229.500  shares  of  Common  stock  maKmg  lne  to,;al 
thi^^1^21^11  stock  aPPued  for  is  to  be  issued  for  the  purpose  of  enabling 
On*  T^nthlL  °vJ CaJT1T  °Ut  an  agreement  made  by  it  on  July  11  1923  with 
w=?™  ?£*  ere  Manufacturing  Co.,  Inc.,  under  the  terms  of  which  the 
Sn^S°Jn.ITy  ac.quired  for  cash  the  patents,  patent  applications,  good- 
KJinSn^  wTir^of^°?:  »">«»»■  and  leased  for  a  period  of  5  years 
beginning  Aug.  1  1923,  the  latter's  manufacturing  plant  at  Albany   N   Y 

nPv^na/n10dTh  °D^  ^ear  the  latter's  finishing  and  assembling  plant  at 
^ie\eiana,  u.  ine  Eaton  company  also  agreed  to  acquire  all  of  the 
SSS^fiJ  •equipment,  tools,  patterns,  inventory  and  all  the  other  property 
S^ioLtotl,the  bumper  business  of  Cox  Brothers,  except  real  property, 
nnrch^PrtPfnrr.LEafe^ts'  patent  aPPlications ,  good-will  and  trade-marks 
Pnch  *af™ ,  /«  h^h-'i°K  a  f","1  equal  to  the  appraised  value  of  such  property, 
SpTtho^Pal(I  by  deilvei-y  of  Common  stock  without  nominal  or  par 
pa,vi?,°L  *  Eaton  company  to  be  valued  for  such  purpose  at  $30  per  share. 
iwfJ^  1  Said  agreement,  the  machinery,  equipment,  tools,  patterns, 
^yj^40.  y=  &Ck,'-we/€ 'aPPraised  at  $285,000  on  account  of  which  the  Eaton 
g°J"Pany  is  obligated  to  issue  and  deliver  to  the  Cox  Brothers  company 
9,500  shares  of  its  Common  stock. 

Income  Account  for  8  Months  ended  Aug.  31  1923  {Subject  to  Adjustment). 
Sales,  $4  188,806;  cost  of  sales,  $3,580,350;  manufacturing  prof  it..  $608 .455 

Administration  expenses 307  Qi£ 

Other  income  less  other  charges -"-"/./...""..".".". .'.'.'.V.Cr.  16\888 

Net  income «^i7  490, 

Dividends  paid  ($1  30) — -"""II"""I"ZZZ"IZ""Z^92,'l75 

Balance,  surplus $25  254 

Balance  Sheet  as  of  Aug.   31 
Assets — 

Cash $473,570 

Notes  receiv.,  customers'.         17  852 
Accounts  receivable 1 ,094 ,969 


Inventories .__'_  1  ,'955 ,623 

Other  assets 11,263 

Land,   bldgs.,  machinery, 

&c,  less  reserve 4,729,209 

Patents  amortized 237,880 

Deferred  assets 160  685 


1923    {Subject  to  Adjustment). 
Liabilities — 

Accounts  payable $319,115 

Accrued  pay-rolls 34,240 

Accrued  taxes,  &c 88,133 

Divs.  payable  Oct.  1 149,175 

Purch.  money  obligation.  285,000 
Res.  for  general  conting..  987,142 
Capital  and  surplus *6,818,247 


Total  (each  side) $8,681,052 

*  Represented  by  220,000  shares  of  Common  stock  without  nominal  or 
par  value  outstanding. — V.  117,  p.  786. 

Edison  Elec.  Illuminating  Co.  of  Brockton. — Extra  Div» 
An  extra  dividend  of  4%  has  been  declared  on  the  outstanding  capita 
stock,  par  $100,  in  addition  to  the  regular  quarterly  dividend  of  2]A%. 
both  payable  Nov.  1  to  holders  of  record  Oct.  23.  Dividend  record: 
t>  ,r~~,-  -j  ^  •  i910'  1911-1919.  1920.  1921.  1922.  1923 
Regular  dividends paid.7^%  8%  p.  a.  8%  10%  10%  xl0% 
Extras --         5%         ....         3%       x4% 

x  Including  those  payable  Nov.  1. — V.  117,  p.  330. 

Elgin  National  Watch  Co. — Extra  Dividend. — 
The  directors  have  declared  an  extra  dividend  of  5%  on  the  outstanding 

capital  stock,  par  $25,  payable  Dec.  20  to  holders  of  record  Dec.  3.     See 

also  V.  117,  p.  1467. 

Elkhart  (Ind.)  Gas  &  Fuel  Co.— To  Refund  Bonds.— 
,»TT£?J^n<Ji.aua  p-  s-  Commission  has  authorized  the  company  to  issue 
$722,500  6%   25-year  bonds  at  90  and  int.,  the  proceeds  to  be  used  to 
p6!^  $300,000  of  1st  Mtge.  5%  bonds,  due  Jan.  1  1924,  and  $422,000  of 
5%  2d  Mtge.  bonds,  due  Dec.  1  1929. — V.  117,  p.  1668. 

Empire  Gas  &  Fuel  Co. — Definitive  Bonds  Ready. — 
Halsey,  Stuart  &  Co.,  as  syndicate  managers,  announce  that  the  1st  & 
Ref.  Conv.  3- Year  7%  Gold  bonds,  Series  "B,"  due  May  1  1926,  are  now 
available  in  exchange  for  trustees'  interim  certificates  originally  issued  pend- 
ing the  availability  of  the  permanent  bonds.  (For  offering  "of  bonds,  see 
V.  116,  p.  2013.)— V.  117,  p.  1132. 

Evening  News  Realty  Corp.,  Baltimore,  Md. — Guaran- 
teed Bonds  Sold. — Frank  B.  Cahn  &  Co.,  New  York  and 
Baltimore,  have  sold  at  99K  and  int.  $500,000  1st  Mtge. 
6%  Sinking  Fund  Guaranteed  gold  bonds. 

Dated  Nov.  1  1923.  Due  Nov.  1  1933.  Guaranteed  unconditionally 
as  to  principal  by  the  United  States  Fidelity  &  Guaranty  Co. ,  Baltimore,  by 
endorsement  on  each  bond.  Int.  payable  M.  &  N.  without  deduction  for 
normal  Federal  income  tax  up  to  2  % .  at  the  Maryland  Trust  Co. ,  Baltimore, 
trustee.  Denom.  $1,000  and  $500  c*.  Red.  as  a  whole  on  any  int.  date 
upon  60  days'  notice,  or  callable  by  lot  for  sinking  fund  purposes  at  the 
following  prices:  On  or  oefore  Nov.  1  1924  at  102  and  int.;  Nov.  1  1925  at 
103  and  int.;  Nov.  1  1926  at  104  and  int.:  Nov.  1  1927  and  1928  at  105  and 
int.,  the  premium  thereafter  decreasing  1%  per  annum  until  maturitj  . 
Data  from  Letter  of  Vice-Pres.  John  E.  Cullen,  Oct.  15  1923. 

Properly  and  Business. — The  loan  is  secured  oy  a  first  mortgage  upon  the 
land  and  building,  located  at  the  northwest  corner  of  Pratt  and  Commerce 
streets,  Baltimore,  embracing  an  area  of  60  ft.  on  Pratt  St.  and  245  ft.  on 
Commerce  St.,  in  one  of  the  principal  centres  of  business,  close  to  the  finan- 
cial district  of  Baltimore.  Property  is  owned  in  fee  simple,  and  with  the 
additional  building  to  be  constructed,  which  is  also  covered  by  the  mort- 
gage, will  represent  an  investment  of  about  $650,000. 

Construction  of  a  6-story  building  will  commence  immediately.  The 
entire  property  has  been  leased  for  a  period  of  10  years  to  the  Evening  News 
Co.  at  an  annual  net  rental  payable  to  the  trustee  under  the  mortgage,  in 
amount  sufficient  to  pay  the  interest  upon  all  outstanding  oonds,  an  annual 
sinking  fund  of  $50,000  per  annum,  and  the  stipulated  premium  on  bonds 
called  by  lot  for  the  sinking  fund. 

The  entire  operating  plant  of  the  "Evening  News"  will  oe  removed  to  the 
new  building  upon  its  completion,  and  the  "Evening  News"  will  undertake, 
so  long  as  any  of  these  bonds  may  be  outstanding,  that  the  mechanical 
production  of  the  newspaper  will  be  conducted  in  this  property.  The  build- 
ing will  house  the  editorial  rooms,  reportorial  rooms,  composing  rooms, 
stereotype  machinery  and  presses  for  the  production  of  the  "Evening  News" 
and  Baltimore  "American,"  and  also  the  color  presses  for  the  production  of 
the  colored  supplements  and  magazines  for  the  Baltimore  "American." 

Earnings. — The  Baltimore  "Evening  News"  earned  substantial  profits 
each  year  in  the  past  10  years.  The  discernible  savings  in  rent,  hauling 
and  storage  of  paper,  saving  in  paper,  &c. ,  which  should  be  effected  with  the 
removal  of  the  operating  department  of  the  newspaper  to  the  new  building 
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dcul.itod   to  tx-  in  BXOMi  of  $1  -10, 0i)0  D8T  .iimuin.       More  «•!  I  i.-Iimi(   CSO- 
onlinatlon.   iiiivh.inii-.il   pr.n-t<sst<s  and   modem   prcsM-i   which   are   beu 

stalled,  should  result  in  addition  ■!  s.,\  inns  In  axcess  of  1100.000  per  annum. 
The  rani  ii  1*  ch  trgeable  t->  operathig  i 

Famous  Players-Lasky  Corp.       Denial      May  Shut  Down 

\  . — 

Lttorneys  fo  -it  Adolph  Zu  out  the  following  statement 

Ocl    24 

ii...    -     •    :.,-nt  iipp<  some  of  the  newspapers  thit  it  had  beon 

testified   m   t-  I  Trade  Commission's  proceedings  thai    President 

Zukor  bad  -hut  1920  sold  all  his  stock  In  the  corporation  and  that  the 
directors  of  the  corporation  now  hold  but  little  of  it-  stock,  Is  entirely 
erroneous  No  such  testunon>  was  given  and  the  facts  are  Quite  the  con- 
tra r>  Mr  Zukor  s  stock  Interests  iii  the  corporation  arc  not  onlj  large, 
but  arc  even  lancer  now   than  In  1920." 

The  coi  will  shut  down  ..ii  production  work  in  the  Immediate 

futui  Lints  to  the  \,»   York  "Herald."  which  quotes  Adolph  Zukor 

x  tag  that  this  Is  iiu<'  to  the  excessive  cost  of  production      He  Is  pjuoted 

iving  that  production  will  be  resumed  "onlj  when  we  feel  that  we  can 

get  back  an  adequate  return  on  our  Investment." 

In  order  to  -..-cure  a. Ulitum.il  working  capita]  and  for  the  purpose  of  re- 
ducing Its  c  -ii  equity  In  the  propert] .  tin-  i-m-por.it  ion.  it  Is  stated,  is  nego- 
,-.,1110:  pproxtmatelj  !  00  on  the  real  estate  holdings 

of  the  inn  Street  fireproof  Building  Co.  of  Los  Ingeles,  complete  owner- 
ship of  which  it  has  acquired.     SeealsoV.  I17,p.  1668,  1782. 

Farr  Alpaca  Co.,   Holyoko,  Mass.      Special   ! ' 
Thi  vedeclareda  special  dividend  of  12  7,  on  the  outstanding 

100.000  capital  stock,  par  $100,  payable  Nov.  :;  to  holders  of  record 
in  Nov.  1922  an  extra  dividend  of  63  was  paid. — V.  117,  p.  211. 

Flanders  Apartment  Hotel,  Chicago. — Bonds  Offered. — 
S.  W.  Straus  &  Co.  are  offering  at  par  and  int.  $1,350,000 
1st  Mtge.  <'''.>',  Serial  Coupon  bonds  safeguarded  under 
the  Straus  plan. 

Date  sept.  l".  1923;  due  serially.  Int.  payable  M.  &  S.  at  offices  of 
s.  \\  .  Straus  .'v  Oo.  Callable  at  l02Ji  and  int.  Federal  income  tax  of 
paid  by  the  Flanders  Hotel  Bldg.  Corp. 
The  Issue  is  secured  by  a  direct  closed  first  mortgage  on  a  now  apartment 
hotel  property  to  be  erected  at  the  corner  of  Broadway  and  Buena  Ave., 
Chicago .  The  hotel  will  supply  small  apartments  at  reasonable  rentals, 
meeting  the  strong  demand  which  exists  in  the  neighborhood  for  accom- 
modations of  this  character.     Net  earnings  are  estimated  at  $213,000. 

Ford  Motor  Co.  of  Canada.  Ltd.— 10%  Cash  Dividend  — 

A  10  cash  dividend  has  been  declared  on  the  outstanding  $7,000,000 
capital  stock,  par  $100,  payable  Nov.  15  to  stockholders  of  record  Nov.  5. 
Distributions  of  15%  each  were  made  in  June  and  Nov.  1921,  and  in  July 
and  Oct.   1922;  none  since. 

The  directors  have  created  a  new  office  of  3d  Vice-President,  electing 
George  E.  Dickert  to  that  position. — V.  117,  p.  1660,  558. 

General  Electric  Co. — Approves  Acquisition  of  Canadian 
General  Electric  Co. — Obituary — Officer. — 

The  directors  have  approved  the  company's  proposal  to  purchase  control 
of  the  Canadian  General  Electric  Co.  The  directors  of  the  latter  company 
approved  the  purchase  at  a  meeting  in  Toronto  Oct.  24.  For  terms  of 
acquisition  see  Canadian  General  Electric  Co.  above. 

Dr.  Charles  P.  Steinmetz.  for  many  years  Chief  Consulting  Engineer  for 
the  company,  died  Oct.  26. 

J.  W.  Lewis,  Assistant  Comptroller,  has  been  appointed  Assistant  to 
President  Gerard  Swope.— V.  117,  p.  1783,  1669. 

General  Motors  Corp. — Appointment. — 

Vice-President  Alfred  H.  Swayne,  in  addition  to  his  other  duties,  has  been 
appointed  director  of  the  traffic  section  of  the  advisory  staff,  in  charge  of 
the  Association  of  Traffic  Representatives  of  the  various  operating  divisions 
of  General  Motors. — V.  117,  p.  1783. 

General  Railway  Signal  Co. — Earns.  9  Moi.  end.  Sept.30. 
Gross  earnings,  S963.656;  other  income,  $235,323;  total  income, -$1,198,979 

Expenses,  &c,  $701,519;  interest,  discount,  &c,  $82,983 784,502 

Preferred   dividends 90 ,000 

Surplus $324,477 

—V.  117.  p.  1783.  674. 

Genera!  Refractories  Co. — Listings — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $4,000,000 
1st  Mtge.  6%  Sinking  Fund  coupon  bonds,  Series  "A,"  due  Aug.  1  1952. 

Statement  of  Operations  for  the  Six  Months  Ended  June  30  1923. 
Sales,  net,  $5,118,745;  cost  of  sales,  $3,881,160;  depreciation, 

597,587;  depletion.  $31,497;  gross  profit .._  $1,108,502 

Selling,  administrative  and  general  expenses $169,604 

Bond  disct.  &  exps.  amortized,  $6,615;  reorganization  expenses 

amortized,  $36,859;  total 43,474 

Operating  profit $895,423 

Otherincome 14,162 

Gross  profit.   $909,585 

Interest,  $43,493;  Fed.  tax  on  bond  int.,  $1,919;  int.  on  bonded 

debt,    $119,250 164,662 

Dividends  __    .    225,000 

Net  profit $519,922 

Balance  Jan.  1  1923 6,646,468 

Miscellaneous  adjustments 5,285 

Surplus  June  30  1923. -   $7,161,105 

—V.  117.  p.  558,  212. 

Globe  Automatic  Sprinkler  Co. — Dividend  No.  2. — 
The  directors  have  declared  the  regular  quarterly  dividend  of  62  lA  cents 
a  share  on  the  Curaul.  Partic.  Class  "A"  stock,  payable  Nov.  1  to  holders 
of  record  Oct.  20.     An  initial  dividend  of  like  amount  was  paid  Aug.  1 
last.— V.  117.  p.  445. 

(B.  F.)  Goodrich  Co. — Adjusts  Tire  Prices. — 
The  company  has  adjusted  its  tire  prices  in  order  to  bring  them  in  line 

with  those  of  other  leading  producers;  Ford  sizes,  constituting  3  and  3>£in. 

tires,  have  been  advanced  approximately  3%.     Prices  of  Silvertown  cords, 

constituting  the  4,  ilA  and  5-in.  tires,  have  been  reduced  approximately 

15%.— V.  117,  p.  1020.  674. 

Goodyear  Tire  &  Rubber  Co.— To  Retire  $5,0j00,000  of 
Prior  Preference  Stock — Earnings,  &  c. — 

The  directors  on  Oct.  24  voted  to  anticipate  at  once  the  retirement  of 
So, 000, 000  Prior  Preference  stock,  leaving  a  total  amount  outstanding  of 
$15,000,000.  The  stock  will  be  retired  under  contract  of  purchase  by  the 
company  on  or  !-efore  Feb.  1  1924.      V.  117,  p.  1783. 

Goodyear    Tire    &    Rubber    Co.    of    Canada,    Ltd. — 

Earnings,  &c. — 

Vice-President  C .  H .  Carlisle  says-  that  net  earnings  for  the  year  ended 
Sept.  30  should  approximate  double  the  requirements  for  yearly  dividends. 
Net  sales  will  show,  in  dollars  and  cents,  an  increase  over  last  year,  and 
in  units  a  material  increase.  The  company  has  about  $400,000  cash  on 
hand,  $1,700,000  reserves  and  $1,500,000  surplus  after  payment  of  divi- 
dends. The  company  has  no  fixed  or  bank  indebtedness.  Owing  to  the 
accumulation  of  stocks  during  the  winter  months  and  the  disturbed  financial 
conditions  of  the  country,  the  directors  have  decided  not  to  pay  any  de- 
ferred dividends  at  present.     See  also  V.  117,  p.  1241. 

Gulf  States  Steel  Co. — Earnings. — 

— 3  Mos.  end.  Sept.  30 9  Mos.  end.  Sept.  30 — 

Period 1923.  1922  1923.  1922. 

Net  operating  income.--  $478,063  $340,287  $1,781,497  $820,993 
Taxes,  depreciation,  &c_         141,316  88,003  470,844  262,729 

Net  profits $336,747         $252,284     $1,310,653         $558,264 

— V.  117,  p.  331.  212. 


Habirshaw  Electric  Cable  Co.      I  ha  ring  on  Plan. — 
Judge  John  O.  Knox  at  a  hearing  in  CJ.  B.  District  Court  Oct.  25  declined 

tO  pas-,  upon  the  leoriTa ni/.al  ion  committee's  motion  for  a  receiver's  Bale  of 
the  properties  of  tile  company  until  all  dissenting  creditors  and  stock- 
holders could  be  heard.  Kollo,\  in:'  argument  in  v.  Inch  counsel  for  the  dis- 
senting group  charged  that  there  was  grave  question  as  to  the  need  of  from 

$]  ,500,000  to  12,000,000  of  additional  capital,  which  under  the  plan  would 

be  raised  by  the  issue  of  Preferred  stock.  Judge  Knox  set  N<>\ .  Q  as  the  date 
for  further  hearing, 

No  objection  was  made  by   any   Of  the  many  creditors  and  stockholders 

at  the  hearing  to  the  proposed  settlement  of  $870,000  cash  of  Government 
claims  against  the  company  and  subsidiaries,  which  originally  amounted 
1, 125,000.  The  claims  grew  out  of  war-time  contracts,  and  against 
t  in-ni  w  ere  claims  by  t  he  companies  against  the  <  tovernment  amounting  to 
about  $500,000,  making  the  net  amount  of  the  Government's  claims  ap- 
proximately $625,000,  which  P.  A.  Carroll,  of  counsel  for  the  receivers, 

announced    in   court    had    been    reduced    to   the   cash    payment   mentioned. 

Judge  Knox  approved  of  the  settlement  on  this  basis. 

Operating  profits  for  first  9  months,  according  to  reports,  exceeded  $649,- 
000       Sales,  it   is  said,  were  over  $8,000,000,   while  unfilled  orders  totaled 

$1,298,000.     Bookings  received  In  third  quarter  totaled  $2,478,000,  It  is 

stated.     -V.  117.  p.  1561. 

Hartman  Corporation. — Listiny    Dividend.  —Earnings. 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  210,000  shares 

Of  Capital  stock  without  par  value,  on  official  notice  of  issuance,  in  exchange 
for  present  outstanding  certificates  of  capital  stock,  par  $100,  on  the  basis 
of  two  shares  of  no  par  value  for  each  par  value  share,  with  authority  to 
add  Kit), (100  additional  shares,  on  official  notice  of  Issuance,  and  payment, 
making  the  total  amount  applied  for  400,000  shares  of  capital  stock  without 
par  value.  Of  the  HiO.OOO  shares  of  stock  without  par  value  to  bo  issued  for 
cash  and  propert\  .  120.000  shares  thereof  are  offered  to  stockholders  for 
$4,500,000  cash   (as  per  V.   117,  p.  17X3). 

Condensed  Income  Account  6  Months  ended  June  30  1923  (Incl.  Subs.). 


Net  merchandise  sales $9,600,438 

Cost  of  merchandise  sold-  4,993,622 


Cross  profit $4,612,816 

Selling,    general    and    ad- 
ministrative expenses--  3,247.131 


Net  profit 

Other  income  credits. 


,365,685 
65,425 


I  n  t  crest  expense $84 ,227 

Federal  taxes 1 65, 735 


Net  income $1,181,147 

Surplus  Dec.  31  1922 5.062.058 

Profit  and  loss Dr. 2 1,000 


Gross  surplus $6,222,205 

Dividends  paid 420,000 

Gross  income.  ..$1,431,109       Stirp.  at  end  of  period. -$5,802,205 

Compare  also  V.  117,  p.  1467,  1561,  1783. 

The  directors  have  declared  a  quarterly  dividend  of  2%  on  the  present 
outstanding  $12,000,000  capital  stock,  par  $100,  payable  Dec.  1  to  holders 
of  record  Nov.  1.  Dividends  at  the  rate  of  7%  per  annum  (l%%  quar.) 
were  paid  on  this  stock  from  March  1920  to  Sept.  1923.  inclusive. 

Chairman  David  May  says  that  present  earnings  justify  the  maintenance 
of  the  increased  dividend  at  the  rate  of  $4  per  annum  on  the  new  capital 
stock  of  no  par  value,  into  which  the  present  stock  will  be  exchangeable, 
on  the  basis  of  two  of  the  new  for  one  of  the  old.  See  also  V.  117,  p.  1783, 
1561. 

Havana    Dock    Corp. —  Tenders. — 

The  Old  Colony  Trust  Co.,  trustee,  Boston,  Mass.,  will  until  Nov.  2 
receive  bids  for  the  sale  to  it  of  1st  Coll.  Lien  7%  bonds,  Series  "A,"  to  an 
amount  sufficient  to  exhaust  $70,652. — V.  116,  p.  2643. 

Hawaiian  Commercial  &  Sugar  Co. — Extra  Dividend. — 
An  extra  dividend  of  $1  per  share  (payable  50  cents  each  in  Nov.  and 
Dec.  to  holders  of  record  Oct.  25  and  Nov.  25)  has  been  declared  in  addition 
to  the  regular  monthly  dividends  of  25  cents  per  share. — V.  116,  p.  1282. 

Heine  Boiler  Co.,  St.  Louis. — Bonds  Offered.- — Liberty 
Central  Trust  Co.  and  Potter,  Kauffman  &  Co.  are  offering 
at  100  and  int.  $750,000  1st  Mtge.  QV2%  Serial  Gold  bonds. 

Dated  Oct.  1  1923.  Due  annually  Oct.  1  1924  to  1933.  Int.  payable 
A.  &  O.,  without  deduction  for  normal  Federal  income  tax  not  in  excess  of 
2%,  at  office  of  Liberty  Central  Trust  Co.,  St.  Louis,  trustee.  Denom. 
$1,000  and  $500  c*.  Callable  all  or  part  on  any  int.  date  upon  60  days' 
notice  at  105  and  int.     Auth.,  $1,000,000. 

Data  From  Letter  of  Pres.  C.  R.  D.  Meier,  St.  Louis,  Sept.  25. 

Company. — Organized  in  Missouri  in  1884  as  the  Heine  Safety  Boiler  Co. 
On  July  7  1921  name  changed  to  Heine  Boiler  Co.  Business  consists  in  the 
manufacture  and  installation  of  high-pressure  steam  boilers  for  large  power 
plants,  office  buildings,  factories,  hotels  and  steamships.  Company  also 
does  a  considerable  volume  of  plate  work,  such  as  tanks,  stacks  and  special 
steel  work  for  the  oil  refineries. 

Earnings. — Total  net  earnings  for  the  10  years  ending  Dec.  31  1922, 
after  depreciation  but  before  interest  and  Federal  taxes,  have  been  $2,502.- 
514,  or  an  average  per  year  for  the  period  of  $250,251 ,  which  is  over  5  times 
the  maximum  interest  charges  on  this  issue.  For  the  6  years  ending  Dec. 
31  1922,  net  earnings  after  depreciation  but  before  interest  and  Federal 
taxes,  have  averaged  $378,539  per  annum,  equal  to  nearly  8  times  the  max- 
imum interest  charges.  , 

Purpose. — Proceeds  will  be  used  to  retire  $128,000  1st  Mtge.  6%  bonds 
called  for  payment  Oct.  1  1923,  and  the  remainder  for  additions  to  plant  and 
equipment,  working  capital  and  other  corporate  purposes. 

Balance  Sheet  Aug.  31  1923  (After  Present  Financing) . 


Assets — 
Real  estate,  bldgs.,  &c. 

Patents 

Inventories 

Notes   receivable 

Accounts  receivable 

Advances 

Sundry   investments 

Cash 

Deferred  charges 102,632 


.$2,231,021 

1 

.      819,334 

89,183 

.       307,729 

11,898 

19,201 

274,827 


Liabilities- 

Capital  stock $500,000 

1st  Mtge.  Gy2s 750,000 

Notes  payable 500,000 

Accounts   payable 208,642 

Accrued    wages,    commis- 
sions, taxes,  &c 16,649 

Reserve  for  contingencies.  74,343 

Surplus 1,806,191 


Total $3,855,827       Total $3,855,827 

— V.  104,  p.  768. 

Hendee  Manufacturing-  Co. — Name  Changed — Par  Value 

of  Common  Stock  Changed  from  $100  to  No  Par. — 

The  stockholders  on  Oct.  24  (a)  changed  the  name  of  the  company  to 
the  Indian  Motorcycle  Co.  and  (6)  changed  the  authorized  Common  stock 
from  100,000  shares,  par  $100,  to  100,000  shares  of  no  par  value.  The  now 
no  par  Common  stock  will  be  exchanged  for  the  present  outstanding  Com- 
mon stock,  par  $100,  share  for  share.  i 

An  official  of  the  company  in  explaining  the  action  taken  by  the  stock- 
holders in  approving  the  change  in  status  of  Common  stock  from  $100 
par  value  to  a  no  par  value  basis,  said:  "The  change  will  enable  the  com- 
pany to  reduce  the  book  value  of  the  good- will,  now  carried  at  $8,300,000, 
to  a  somewhat  smaller  figure  and  at  the  same  time  permit  the  Common 
stock  to  find  its  own  true  value  uninfluenced  by  the  factor  of  a  fixed  and 
arbitrary  denomination." — V.  117,  p.  1669. 

Hill  Mfg.  Co.,  Lewiston.  Me. — To  Increase  Stock,  &c. — 
The  stockholders  will  vote  shortly  on  increasing  the  authorized  capital 
stock  from  $1,000,000  (all  outstanding)  to  $1,500,000,  par  $100.  If  the 
increase  is  authorized,  it  is  proposed  to  issue  the  $500,000  new  stock  to 
stockholders  at  par  ($100)  in  the  ratio  of  one  new  share  for  each  two  shares 
now  held.  .        , 

It  is  stated  that  it  is  the  intention  of  the  directors  to  recommend  early 
in  1924  that  a  33  1-3%  stock  dividend  be  declared.  This  would  bring- 
the  authorized  and  outstanding  capital  stock  up  to  $2,000,000. — V.  117,  p. 
446. 

Hood  Rubber  Co.,  Watertown,  Mass. — Acquisition. — 
This  company,  through  its  real  estate  subsidiary,  the  East  Watertown 
Realty  Co.,  has  purchased  the  property  of  Union  Carpet  Lining  Co.  on 
Arsenal  St.,  Watertown,  Mass.  This  purchase  gives  to  the  copmany 
about  a  mile  of  frontage  on  Arsenal  St.  and  about  5  lA  acres  of  additional 
land  for  future  extension  of  its  business.  The  property  just  acquired 
consists  of  factory  and  storage  buildings  and  233,191  sq.  ft.  of  land,  with 
a  10-car  side  track  on  the  Boston  &  Maine  RR.  The  assessed  value  Is 
$144,400,  of  which  $105,400  is  on  the  buildings.— V.  116,  p.  3002. 
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Houston  (Tex.)  Lighting  &  Power  Co. — Bonds  Offered- 
— Halsey,  Stuart  &  Co.,  Inc.,  are  offering  at  98K  and  int., 
to  yield  about  6.10%,  $2,000,000  First  Lien  &  Ref.  Mtge. 
Gold  Bonds,  Series  B,  6%  (see  advertising  pages). 

Dated  Oct.  1  1923.  Due  Oct.  1  1953.  Interest  payable  A.  &  O.  in 
New  York  without  deduction  for  Federal  income  taxes  not  in  excess  of  2  % . 
Denom.  c*  $1,000,  $500  and  $100,  and  r  $1,000  and  authorized  multiples. 
Kedeemable,  all  or  part,  upon  four  weeks'  notice  at  any  time  at  the  following 
prices  together  with  interest:  on  or  before  Oct.  1  1928  at  106;  thereafter 
at  1  %'less  for  each  five-year  period  to  and  including  Oct.  1  1948:  thereafter 
to  and  including  April  1  1952  at  101;  thereafter  to  and  including  Oct.  1  1952 
at  100  H:  and  thereafter  at  principal  amount.     Penn.  4- mill  tax  refundable. 

Data  from  Letter  of  Edwin  B.  Parker,  Houston,  Texas,  Oct.  13  1923. 

■Company. — Incorp.  Jan.  8  1906  in  Texas  and  succeeded  to  the  business 
of  a  corporation  of  similar  name,  operating  under  a  franchise  which,  in  the 
opinion  of  counsel,  is  without  limitation  as  to  time,  granted  in  1882. 

During  this  time  the  industrial  development  of  Houston  and  the  vicinity 
has  had  a  remarkable  growth,  and  between  1900  and  1920  the  population 
of  the  city  itself  increased  approximately  210%. 

The  present  generating  plant  has  an  installed  capacity  of  32,500  k.  w., 
including  a  10,000  k.  w.  unit  placed  in  operation  in  1922.  An  extensive 
system  of  transmission  and  distribution  lines,  aggregating  538  miles,  radiates 
from  the  centre  of  the  city  and  extends  into  the  surrounding  territory. 

Company  has  under  construction  at  present  its  Deepwater  station  de- 
signed for  an  ultimate  installation  of  180,000  k.  w.  The  initial  installation 
will  consist  of  two  20,000  k.  w.  turbo-generators  with  the  necessary  auxiliary 
machinery.  The  first  of  these  units  will,  according  to  the  present  schedule, 
be  completed  May  1  1924  and  the  second  July  1  1924. 

Capitalization —  Authorized.  Outstanding. 
First  Lien  &  Kef.  Mtge.  Series  A  5s,  due  1953 1  a  ($2,000,000 

do     Series  B  6s ,  due  1 953  (this  issue) /  12 ,000 ,000 

First  Mtge.  5%  Sinking  Fund  Gold  Bonds,  due  1931    (Closed)      b2,403,000 

Preferred    Stock $2,000,000     c2,000,000 

Common  Stock 2,500,000       2,500,000 

a  Issuance  of  further  bonds  limited  by  restrictions  of  mortgage,  b  In 
addition,  there  are  pledged  under  the  First  Lien  &  Ref.  Mtge.  $2,100,000 
of  these  bonds  (auth.,  $5,000,000),  exclusive  of  $497,000  bonds  that  have 
been  retired  and  canceled  through  the  sinking  fund,  c  All  sold  in  territory 
served  under  customer  and  employee  ownership  plan. 

Purpose. — Proceeds  will  be  used  to  reimburse  the  treasury  for  expendi- 
tures incurred  in  the  enlargement  and  extension  of  its  property  in  order  to 
meet  the  greatly  increased  demand  for  electric  power  and  light  that  has  taken 
place  in  the  last  few  years  within  the  territory  served,  and  will  place  the 
company  in  funds  to  carry  on  its  extensive  construction  program  and  for 
other  corporate  purposes.  . 

Security. — Series  B  bonds  will  be  secured  equally  with  Series  A  bonds  by 
a  direct  mortgage,  subject  to  $2,403,000  undrelying  First  Mortgage  Bonds 
on  all  the  present  physical  property  and  franchises,  and,  through  deposit 
with  the  trustee  of  $2,100,000  First  Mortgage  Bonds,  will  share  in  their 

Earnings    Twelve   Months   Ended   August   31    1923. 

Gross  earnings  (including  other  income) $2 ,408 ,055 

Net  earnings  after  operating  expenses,  maintenance  and  taxes..    $813,332 
Annual  int.  on  total  bonded  debt  outstanding  with  public,  includ- 
ing this  issue,  requires 340,150 

—V.  117.  p.  1783.  899. 

Hudson  Navigation  Co. — Reorganization  Plan. — The 
committee  for  the  $2,080,000  6%  Gold  Mtge.  bonds  due 
Feb.  1  1936  has  prepared  and  adopted  a  reorganization  plan 
dated  Oct.  16. 

The  plan  will  become  effective  when  assented  to  by  depositors  aggregating 
more  than  50%  in  amount  of  the  bonds  deposited  under  the  bondholders' 
agreement  dated  March  9  1921,  and  each  holder  will  be  presumed  to  have 
assented  thereto  unless  he  shall,  within  30  days  after  Oct.  22  1923,  have 
filed  with  the  depositary  written  notice  of  his  dissent. 

Holders  of  bonds  not  heretofore  deposited  may  deposit  their  bonds  with 
the  coupons  due  Aug.  1  1921  and  all  subsequent  coupons  attached,  with  the 
depositary  on  or  before  Dec.  15  1923. 

Committee. — Thomas  Vail,  Chairman,  Troy,  N.  Y.:  Charles  M.  Englis, 
Secretary,  N.  Y.  City:  Frank  Battles,  Philadelphia;  Charles  Burlingham, 
N  Y  City;  William  J.  Roche,  Troy,  N.  Y.,  with  National  Commercial 
Bank  &  Trust  Co.  of  Albany,  N.  Y.,  depositary,  and  Graham,  McMahon, 
Buell  &  Knox,  Counsel,  165  Broadway,  N.  Y.  City. 

Digest  of  Reorganization  Plan  Dated  Oct.  16  1923. 

Outstanding  Debts. — Company  was  placed  in  the  hands  of  receivers  on 
Feb.  17  1921.     At  the  time  the  bonded  indebtedness,  excluding  interest, 

of  the  Hudson  Navigation  Co.  was  as  follows:  

New  Jersey  Steamboat  Co.  5%  bonds,  due  Mar.  1  1921 $1,392,900 

Hudson  Navigation  Co.  5%  Coll.  Trust  bonds,  due  Jan.  1  1923-         203,000 
Hudson  Navigation  Co.  6%  Gold  Mtge.  bonds,  due  Feb.  1  1938     2,080,000 

The  annual  charges  for  interest  on  this  bonded  debt  averaged,  for  a  period 
of  five  years  from  1917  to  1921,  both  inclusive,  the  sum  of  $218,578  per 
annum. 

Foreclosure  Proceedings,  Ac— After  the  appointment  of  the  receivers, 
actions  were  commenced  in  the  U.S.  District  Court  for  the  Southern  Dis- 
trict of  New  York  for  the  foreclosure  of  the  New  Jersey  Steamboat  Co. 
mortgage  and  the  Hudson  Navigation  Co.  6%  mortgage,  and  the  receiver- 
ship was  extended  to  the  5%  mortgage  foreclosure  on  June  17  1921 ,  and  to 
the  6%  mortgage  foreclosure  on  Nov.  28  1921. 

Bondholders'  Committees. — The  bondholders  under  these  two  mortgages 
respectively  appointed  committees  to  protect  their  interests.  A  substan- 
tial majority  of  the  6s  are  on  deposit  with  the  above  committee,  and  a  very 
large  majority  of  the  5s  are  deposited  with  the  5s  committee. 

Lien  of  Mortgage. — The  trustee  under  the  New  Jersey  Steamboat  Co.  5% 
Mtge.  claims  that  that  mortgage  constitutes  a  lien  upon  all  of  the  property 
of  the  Hudson  Navigation  Co.  That  mortgage  expressly  covers  the  New 
York  pier.  It  probably  reaches  the  Albany  leasehold.  It  also  covers  the 
existing  steamers  of  the  company  under  the  after-acquired  property  clause , 
to  the  extent,  at  least,  that  proceeds  of  the  mortgage  reverted  into  the  con- 
struction of  such  vessels.  Proofs  have  been  taken  on  this  question  in  the 
foreclosure  suit,  and  there  is  a  real  question  as  to  the  extent  of  the  lien  on 
these  vessels  which  it  would  take  a  prolonged  litigation  to  settle.  The 
steamer  C.  W.  Morse,  having  been  completed  prior  to  the  6%  Mtge.,  is 
believed  to  be  subject  to  the  5%  Mtge. 

The  5%  Mtge.,  moreover,  expressly  covers  income  and  therefore  occu- 
pies a  very  strong  position  when  the  question  arises  as  to  the  allocation  of 
the  net  receivership  earnings  among  the  various  parties  interested  in  the 
receivership.  The  lien  of  the  5%  Mtge.  is  of  course  prior  to  the  lien  of  the 
6%  Mtge.  upon  all  property  covered  by  the  5%  Mtge. 

A  reorganization,  including  all  the  property  and  the  great  bulk  of  the 
receiver's  net  earnings  (now  amounting  to  a  large  sum  of  money)  can  now 
be  quickly  carried  out  without  litigating  the  vexed  questions  between  the 
two  mortgage  liens  if  both  mortgage  interests  join  in  such  reorganization . 

Earnings. — Accountants  have  examined  the  books  and  charged  against 
the  earnings,  prior  to  interest  charges,  the  depreciation  applied  to  the 
property  of  the  Hudson  Navigation  Co.  by  the  I.-S.  C.  Commission,  which 
is  approximately  4%  annually.  The  report  shows  for  the  period  of  five 
calendar  years  the  following  amounts  available  for  interest  on  the  bonds 
after  depreciation,  payable  out  of  the  proceeds  of  operation: 

1917.  1918.  1919.  1920.  ™2\\,n 

$60,743  $141,724  $205,636  $393,766  $106,332 

The  report  shows  that  after  deducting  the  necessary  depreciation  the  net 
loss  after  int.  charges  from  operation  for  each  year  would  have  been  as  fol- 
lows: „„„„ 
1917.                   1918.                   1919.                   1920.                m  l^\w, 
$188,182            $118,839             $59,145         profit  $67,699        $162,604 

For  1922  a  supplemental  report  shows  $151,218  availaole  for  interest 
charges  after  depreciation ,  and  a  net  loss  for  the  year  1922  (if  interest  on  the 
bonds  were  charged)  of  $59,466.  ,     .        ,    . 

Accrued  Interest. — The  accrued  interest  up  to  Nov.  1  1923  on  the  bonded 
debt  since  the  last  payment  of  coupons  aggregates  $580,893,  as  follows: 
5%   Mtge.,  $208,935;  5%   Collateral  Trust  Mtge.,   $28,758;   6%   Mtge.. 
$343,200;  making  a  total  due  as  of  Nov.  1  1923  for  principal  and  interest 
of  $4,256,793  33.  .  fJ  ,       „     .    . 

Upon  these  figures,  it  is  obvious  that  no  reorganization  could  be  etiectea 
which  would  provide  for  the  present  bonded  debt  by  the  issuance  of  new 
securities  constituting  fixed  charges  in  the  same  amount . 


Obstacles  to  Overcome. — Since  the  formation  of  the  committee  it  has  kept 
in  constant  and  close  touch  with  the  situation  in  its  efforts  to  work  out  the 
extremely  difficult  problems  confronting  it.  When  the  receiver  was  ap- 
pointed it  was  found  that  large  amounts  of  taxes  and  rentals  remained  un- 
paid and  a  multitude  of  claims  outstanding,  the  holders  of  many  of  which, 
amounting  to  a  very  large  sum  of  money,  are  vigorously  asserting  priorities 
ahead  of  the  mortgages.  The  committee  promptly  caused  the  trustee  un- 
der the  6%  Mtge.  to  file  its  foreclosure  bill  and  has  co-operated  throughout 
with  that  trustee  in  its  efforts  both  as  complainant  in  that  suit  and  as  de- 
fendant in  the  5%  Mtge.  foreclosure  suit  to  protect  the  interests  of  the  6% 
bondholders.  Until  recently  the  committee  of  the  New  Jersey  Steamboat 
Co.  5%  Mtge.  bonds  insisted  upon  payment  of  those  oonds  in  cash  in  full 
for  principal,  interest  and  expenses,  but  the  5%  bondholders'  committee 
has  finally  consented  to  recommend  to  its  depositors,  provided  .reorganiaz- 
tion  can  be  effected  promptly,  that  to  an  amount  equal  to  25%  of  the  prin- 
cipal face  value  of  their  bonds  they  waive  their  demand  for  cash  and  accept 
reorganization  securities  at  par  of  the  same  classes  and  proportions  as  those 
offered  in  the  reorganiaztion  to  the  6%  bondholders,  and  cooperate  in  an 
endeavor  to  carry  through  promptly  a  reorganization  on  lines  substantially 
as  set  forth  below. 

New  Company. — A  new  corporation   (or  corporations)   is  to  be  formed 
and  to  acquire  substantially  all  the  assets  of  the  old  company. 
New  Securities  to  Be  Issued. 

(a)  $1,500,000  20-Year  1st  Mtge.  7%  Gold  Bonds. — To  be  a  lien  on  the 
entire  property  acquired  by  the  new  company;  $1,250,000  of  such  bonds  to 
be  presently  issued  and  the  balance  to  remain  in  the  treasury  for  other 
lawful  corporate  purposes.  Mortgage  will  provide  for  the  creation  of  a 
sinking  fund  for  the  gradual  retirement  of  the  bonds  within  that  period. 

(b)  Adjustment  Mortgage. — A  second  mortgage  securing  $1,600,000  of 
bonds,  to  be  the  next  lien  after  the  new  1st  mtge.  on  all  the  property  acquired 
by  the  new  company  and  to  be  an  adjustment  mtge.,  providing  a  lien  for 
the  principal  of  the  bonds  secured  thereby,  but  further  providing  that  the 
interest  (6%  per  ami.),  while  cumulative,  shall  not  be  a  fixed  charge,  but 
shall  be  paid  only  if  and  when  earned  after  proper  depreciation  charges; 
such  adjustment  mortgage  to  be  a  closed  mortgage  and  to  provide  that  in 
the  event  the  new  1st  mtge.  is  paid  off,  either  through  the  condemnation 
and  taking  of  the  pier  by  the  city  or  otherwise,  no  new  1st  mtge.  shall  be 
placed  upon  the  property,  but  that  the  adjustment  mortgage  shall  then 
become  the  1st  mtge.  with  a  fixed  interest  charge  of  6%  per  annum. 

(c)  6%  Pref.  (a.  &  d.)  Stock. — Cumulative  after  1925.  Authorized 
amount,  $1,600,000.  No  other  mortgage  save  the  first  and  second  mort- 
gages above  mentioned  can  be  placed  upon  the  property  without  the  consent 
of  at  least  75  %  of  the  holders  of  the  outstanding  Pref.  stock . 

(d)  Common  Stock. — 20,000  shares  of  no  par  value  Common  stock.  Shares 
shall  be  placed  in  a  voting  trust  for  at  least  5  years  and  the  voting  trustees 
shall  be  bound  by  a  provision  that  the  majority  of  the  board  of  directors 
of  the  new  company  shall  if  practicable  be  selected  from  residents  of  the 
cities  of  Albany  and  Troy  or  their  vicinity. 

It  is  contemplated  that  the  Common  stock  not  distributed  with  the  new 
adjustment  mortgage  bonds  as  below  will  be  utilized  as  follows:  to  the 
extent  necessary,  to  provide  an  efficient  corporate  management  for  the 
new  company,  the  balance  to  go  to  the  underwriting  bondholders  and  to 
be  used  in  procuring  a  proper  bankers'  underwriting  and  a  proper  manage- 
ment for  the  reorganization,  in  proportions  to  be  hereafter  determined. 
Table  of  Exchange  of  Old  for  Neie   Securities  or   Cash. 

Will  Receive 

Existing  Securities —  Outstand'g.  dAdj.M.Gs.  Pref  .Stock.        Cash. 

N.J.  Steamboat  5s al, 329, 900      $171,237      $171,237      $997,425 

Each  $1,000 125  125  750 

HudsonNav.Co.6s b2,423,200     1,211,600     1,211,600  

Each  $1,000 500  500 

Hudson  Nav.  Co.  5s c23 1,758         115,879         115,879  

Each  $1,000 500  500 

a  Holders  of  these  bonds  will  receive  75%  of  principal  in  cash.  The 
balance,  $348,223,  will  receive  12J^%  in  adjustment  bonds  and  12XA%  in 
Pref.  stock.  The  accrued  interest  amounting  to  $208,935  will  be  paid 
off  in  cash,  b  Holders  of  this  issue  amounting  to  $2,080,000  and  the  ac- 
crued interest  thereon,  amounting  to  $343,200,  will  receive  50%  in  adjust- 
ment bonds  and  50%  in  Pref.  stock,  c  Holders  of  this  issue  amounting  to 
$203,000  and  the  accrued  interest  thereon,  amounting  to  $28,758,  will 
receive  50%  in  adjustment  bonds  and  50%  in  Pref.  stock,  d  A  certain 
proportion  of  Common  stock,  not  less  than  5,000  shares,  is  to  be  distributed 
pro  rata  with  the  adjustment  bonds  to  those  to  whom  such  bonds  are  to 
be  issued  as  above. 

Proceeds  from  1st  Mtge.  7s. — It  is  proposed  that  the  cash  raised  by  the 
sale  of  these  $1,250,000  of  bonds,  together  with  cash  in  the  hands  of  the 
receiver  and  of  the  mortgage  trustees,  shall  be  used  to  pay  off  in  cash  the 
New  Jersey  Steamboat  Co.  5%  mtge.  principal  and  interest  (except  the 
25%  of  the  principal  above  mentioned) ,  and  to  cover  all  other  cash  require- 
ments of  reorganization,  foreclosure,  &c,  including  such  priority  and  other 
claims,  if  any,  as  it  may  be  necessary  to  pay  in  cash,  and  to  provide  a  suf- 
ficient working  capital  for  the  new  company. 

It  is  expected  that  the  sale  of  the  $1,250,000  of  new  1st  Mtge.  bonds 
will  produce  90%  net  to  the  corporation.  It  is  contemplated  that  in  the 
reorganization  the  New  Jersey  Steamboat  Co.  5%  mortgage  bondholders 
shall  respectively  have  an  option  to  take  new  1st  mtge.  bonds  in  lieu  of  cash, 
and  that  the  holders  of  the  Hudson  Navigation  Co.  6%  bonds  and  coll.  trust 
5%  bonds  shall  respectively  have  an  opportunity  to  underwrite  said  new 
1st  mtge.  bonds  not  so  taken,  such  underwriting  to  be  underwritten  by  a 
banking  syndicate. — V.  114,  p.  204. 

Hydraulic  Steel  Co. — May  Reorganize. — 

The  directors  were  to  meet  yesterday  in  Cleveland  to  discuss  a  proposed 
plan  calling  for  reorganization  of  the  company's  financial  structure.  Re- 
ports state  that  it  is  expected  that  the  stockholders  will  ratify  some  plan 
which  will  call  for  a  reduction  of  the  company's  funded  indebtedness  and 
allow  it  to  reduce  its  capitalization  in  order  to  make  possible  the  reporting 
of  a  profit  on  future  operations . 

Two  committees  were  appointed  some  time  ago  to  work  out  a  reorganiza- 
tion. The  first  committee  included  W.  C.  Janney  of  Philadelphia,  Or.  is. 
Johnson,  G.  H.  Ganson,  R.  A.  Wilbur  and  F.  S.  Harmon  of  Cleveland; 
W.  L.  Glenn  of  New  York;  J.  A.  Drain  of  Washington;  T.  E.  Quisenberry 
of  Chicago;  E.  M.  Hunt  of  Trenton,  and  C.  A.  Irwin  of  Milwaukee.  The 
second  committee  included  A.  W.  Ellenberger,  James  H.  Foster,  H.  ±>. 
Mcintosh  Jr.,  A.  H.  Richards  and  Thomas  H.  Goodbody  of  the  company. 
— V.  117,  p.  1669. 

Illinois  Bell  Telephone  Co. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $50,000,000 
1st  &  Ref.  Mtge.  5%  Gold  bonds,  Series  A. 

Income    Statement  for    Stated   Periods. 

6  mos.  end.  Calendar  Years 

Period June  30'23.         1922.  1921.  1920. 

Tot^  number  of  stations  1,259,778       1,202,843       1,156,624 

TeleohoZoper    revs       S25.553.679  $47  667  284  $44,469,882  $33,201,708 
Telephone  gglr."  elpsl I     18,774,669     35.401,645     33,141,840     28,035,962 

Net  telephone  op.  rev.  $6,779,010  $12,265,639  $11,328,042  $5,165,746 
Net  other  oper.  revs 2,29b  rf.bVtM   z.izo 

Total   revenues $6,779,010  $12,267,935  *H. 331. 742     $5,167,872 

Uncollectible  oner    revs  111,123  171,826  136,828  4b, yi. 

Taxes  assignagfe  to  oper'.     2 ,22 1 J478       3,967.434       3.620.604       2.442.995 

Operating  income....  $4,446,409  $8,128,675  $7,574,310  $2,675,960 
Non-oper.  rev.— Net...         295,825  500,219  274,810   _       157,582 

Total  eross  income  $4,742,235  $8,628,893  $7,849,120  $2,833,543 
RK1^8^umdX«::  '^124:308  $203,229  $180,841  $135,699 
Int.  on  mtge.  debt 49fi'70J.       ,  9?HU\     2.042,327       1,271,383 

Sendser-^:::::::::  2M&   j-oooiooo1  s.eoo.ooo    3.200,000 

Surplus  $1,308,050     $2,353,629     $2.025,952def.$1773539 

— V.  117,  p.  1669,  1561. 

Imperial  Electric  Co.,  Akron,  O.— Bonds  Offered.— 
Stanley  &  Bissell,  Cleveland,  are  offering  at  par  and  int. 
$225,000  1st  (Closed)  Mtge.  7%  Serial  Gold  bonds. 

Dated  Sent  1  1923,  due  annually  Sept.  1  1925  to  Sept.  1  1937.  Denom 
$l!u00.  $500  $100  c*.     Int.  payable  (M.  &  S.)  at  Union  Trust  Co..  Cleve 
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i  or  ni  part]  on  an]  Int.  date  upon  l  weeks'  notice 

',,....,,,,.'.         l,'  Federal  inomo  tax  to  an 

amount  ol  .  l'«  rm    i  ,„i;i  ,.lX  refunded. 

Dal  .  tr..M.  Latter  ,.i   i>r.->    John   itcrtv.    Mcron,  Soi-t    28. 

s  lii  Ohio      Uuslnesa  Is  the  manufacture  and 
itlmt  current  electric  motors  mul  nglng 

lleut  reputation 

,r,„11''  ''.  used   In   practically  ever)    line  of 

pV'Vw  ,.?  '  lhl  '""»   foreign  countries. 

le  past  7  ',    years,  aftx  r   i  '■ 
'•'V;  lion,  wore  Si  1,318.     The  maximum 

•'V"  !•''  '"  Net   earnings  for 

tftet)  months  ended  Jun  |  ,„,,,, 

imualrat.        •  or  more  than  5  times  the 

iual  Interest  requiremei 

I      ;  lf»<     Finaw  ing). 


s 

Accounts  payable 
Accrued  accounts 


<.  ustomi  rs     i:.  ccts 

rec  [02  ISfi 

Ts 
-  ,546    R<  -  i".  r  Fed   taxes*  conting 
uiiui.t.uiK.ir.         k equip  . 

,.A'  l)   Common   stock    

Deferred  36.351    Surplus        . 


110,61 1 

."..ITS 
225.000 

5.000 
285,000 
17  1,200 
207,934 


.    y'.'Vo;.  ,,.    iSSs." W84.944       Total... $984,944 

Indian  Motorcycle  Co.,  Springfield,  Mass. — New  \ 
Bee  Sendee  Mfg.  Co.  above. 

Indian  Refining  Co. — No  Semi-Annual  Statement. — 

I  tu'  Chronicle'  has  been  Informed  that  the  company  will  not  Issue  a 
semi-annual  statement  of  earnings  for  the  six  months  ended  June  30  19>3  — ■ 
»  •  1  lt>.  i>.  _*  i_'i . 

International    Agricultural   Corp. — Listing—  Earnit 

few  York  Stock  Exchange  has  authorized  the  listing  of  depositary 
certificates  for  $10,000,000  Prior  Preference  stock,  par  $100,  on  official 
notice  of  issuance  and  payment  In  full  of  the  Prior  Preference  stock  and 
aires  of  its  (  ommon  stock,  without,  par  value,  on  official  notice  of 
aee  thereof  with  such  $10,000,000  of  Prior  Preference  stock  with 
authority  to  add  207.933  shares  of  such  Common  stock  on  official  notice  of 
exchange  for  the  now  outstanding  Preferred  and  Common  stock  of  the 
corporation,  making  the  total  amounts  applied  for  $10,000,000  Prior  Prefer- 
ence stock  and  132.933  shares  of  Common  stock.  The  above  stocks  are 
to  be  Issued  m  exchange  of  present  Preferred  and  Common  stock  as  per  the 
readjustment   ot  debt  and  Capitalization  plan. 

Income  Account  for    Years  Ending  June  30. 

1922-23.  1921-22.  1920-21.  1919-20 

Gross  profit  on  operations  $1,650,092     $2,654,726     $1,798,511     $5  735  652 
Operating.  &c.  expenses     1,357.328       1.255,906       2  312  906       2  704590 


Net  earnings       $292,764     $1,398,820  7oss$514.395     $3,031,062 

DIv.  jointly  owned  corp's     . ________  217,650 

Gross  income 

Bond  Interest 


*3§H§S     81,398.820  ?OSS$514,395     $3,248,712 
429,322  449,445  470,950  491,569 


Balance,  surplus tfef.$136,558 

Amortiz'n  of  bond  disc't, 

organization  exp.,  &c.  92,842 

Profit  on  bonds  purchased  Cr. 85, 572 
Reserve  for  contingencies 

Interest 920,774 

Depreciation  &  depletion  304i220 

Inventory  adjustment.  _      

Preferred   dividends 


$949,375  de/.$985,345     $2,757,143 


92,841 
Cr.  79, 511 

1.015",  154 
309,255 


186,612 
Cr.  109, 563 


1,170,575 

-(3M)489,581 


207,256 

Cr.  79, 602 

500,000 


(5)652,775 


Balance,  deficit $1,368,820        $388,363     $2,722,550sur$1476,715 

aHh«?J^itn^  ^Sf  as^of  June,.30  *923  (a«er  giving  effect  to  plan  for  re- 
adjustment of  debt  and  capitalization,  and  after  providing  for  additional 
reserves)  was  given  in  V.  117,  p.  1241.— V.  117,  p    1783,  1669.    autu"OIlal 

International  General  Electric  Co. — Orders    &c  — 
Orders  for  electrical   equipment  amounting  to  about   $1,500,000  have 
x^J^t^  byH  the  comi>any  through  affiliated  organizltioM  ta  Japln! 
Counting   toO$250S000S  th6  MuniciPaIit>'  °f  Ky°to  for  turbines 

«nT*£  ^^focS  p-lant  °*  Me  Tokyo  Electric  Co.  reports  that  its  present  out- 
V&  JXZJ£%J2n5ESF  °f,lts  capacity  at  the  time  of  the  earthquake. 
™,  *  c°mpany,  aF,.Ilated  Wlth.  ^ne  International  Cxeneral  Electric  Co., 
manufactures  electric  lamps,  wiring  devices  and  meters.  While  seriously 
damaged  in  the  recent  catastrophe,  it  is  now  engaged  in  turning  out  elec- 
trical supplies  immediately  needed  for  reconstr  uction .     V .  1 1 7    p    13  54 

Ir\te£national  Match  Corp.— Bonds  Sold.— Lee,  Higgin- 
son &  Co.,  Guaranty  Co.  of  New  York,  National  City  Co., 
Brown  Brothers  &  Co.  and  Dillon,  Read  &  Co.  have  sold  at 
94H  and  int.,  to  yield  over  7%,  $15,000,000  6V2%  Converti- 
ble binking  Fund  Gold  debentures  (see  advertising  pages) 

Guararc^  —Unconditionally  guaranteed  by  endorsement  asto  principal 
mterest  and  sinking  fund,  jointly  and  severally,  by  the  Swedish  Match  Co 
and  its  two  most  important  Swedish  subsidiaries,  Jonkopings  &  Vulcan 

*Sn2*Jrt$!£Ptw&  CfV  an£  United  Swedish  Mat<*  Factories  Co 

Dated  ISov.  1  1923.     Due  Nov.  1  1943.     Int. payable  M.  &N   without 
deduction  for  normal  Federal  income  tax  up  to  2%       Conn    and  Penna 
4-rmlls  taxes  refundable.     Callable  all  or  part  at  105  and  int.  during  ffrtt 

VpS^  \TTV  Ve?rea?^g  \%  each  5  years  thereafter -to  Maturity 
Mechanics  &  Metals  National  Bank  of  the  City  of  New  York,  trustee 

firf  ^  mvmenTMTv3ink lof^r3^  ?*?  am?"m'  Payable  ^mi  annually. 
thele^XnTu^^blfoVimfturity1016       *°  rGtlre  ^  than  *8'000'000  °f 

laMonaf^^cTS^la^K  .t^lWZS"?,!^  8_ 

%~S^£E5&£&E  Shar6S  °f  St°Ck)    PFi0r  t0  -at-ity$or0u0p°  g 

Data  From  Letter  of  Ivar  Kreuger,  New  York,  Oct.  22  1923 

International   Match   Corp.— Incorporated   in    Delaware   in   June    19?3 
Will  acquire  from  the  Swedish  Match  Co.  and  other  important  "roups  in- 
terested in  the  match  industry,  the  greater  part  of  or  the  entire  capital "stocks 
andS?  counTri'e?  4?  match  manufacturing  plants  in  variousPEuropeTn 
Match  Co     Tnr     thl'«il- ^U  alS°  °>Wn  the,  entire  capital  stock  of  Vulcan 

S  KSa  i?aatcqhUSentirely  thr°USh  tl% '  ^°™™ 

thJtoteMonsf  \r^t?h  'nhiCh  WiU  0Wn  a  maJ°rity  of  the  capital  stock  of 
S,iHn^  ™  ri  r*  S_rp--  fas  incorporated  in  Sweden  in  1917,  con- 
stituting a  consolidation,  through  stock  ownership,  of  previously  existing 

rh^§nnm1fri,ItmCf|nrr0lS  thr°U?h  St0Ck  ownership  commie, ^o^nta|  all 
the  20  match  manufacturing  plants  in  Sweden,  the  business  of  the  ofdesV 
founded  m  184.,.  and  match  manufacturing  and  sellin"c^anies  in  other 
countries.  The  International  Match  Corp.  and  the  Swedish  Match  Co 
with  their  subsidiaries  together  have  more  than  25.000  einpoVees  and  oro^ 
dU^tin0re  lhm  1ne-toira  of  all  the  matches  used  in  theworid  P 

mJl ^constituent,  companies  of  the  International  Match  Corp.  and  the 
guarantor  companies  (above)  manufacture  10  billion  boxes  of  matches  ner 
mS^Sn4"  aVOTage  °f  6°  matCheS  Per  b°x   or  a  total  of60C Tbillion 

Capitalization  of  International  Match  Corp.    (upon  Completion  of  Pres  nt 

Financing) . 
6^%  Convertible  Sinking  Fund  Gold  debentures,  due  Nov.  1 

1943  (this  issue) «i  ^  nnn  onn 

Capital  stock  (authorized  1,450,000  shares)7no"paf  value"  out> 

standing  1,000,000  shares,  net  assets  available  ^.'  28  200  000 

f, ,tEJSi  £SSrast,t¥>al  Match  Corp.  has  no  mortgage  debt  and  no  other 
funded  debt,  and  its  subsidiaries  have  no  mortgage  debt  (other  than  M  n?t 
real  estate  mortgages  of  one  subsidiary  company)   and  no  fid  debt 


The  three  guarantor  companies  have  $0,168  r, is  totnl   rundnri  **»>*      t»,-. 
S^Md^of^f  'pefannunt^  «  ^SLSBff^SSi  clais? 

mIw;,^::;!;;;;:!;1:^  -""^  '•"•  '""  buetaee.  of  the  corporation  S«ft2 

i-iVniin'"',  fi' ','  '  "I  s "'"'"''  ¥atch  r"      Tlu'  Swedish  Match  Co.  has  $24  - 
120-000  can  tal  stock  outstanding  all  one  classs  now  quoted  at  about  I  In 
of  par    For  the  last  twenty  years  the  Swedish  Match  Co.,  since  its  incorpora- 
tion ta    917,  and  prior  to  that  date  Jonkopings  <St  Vulcaii  Mat.'h  Virg   to 
, '  ;,'  '  "'.•!'=;"'■>  Profit  In  every  year  and  nave  paid  dlvidOTdYtaevery  year 
ii  •     i    no    on  (  ommon  stock  from  time  to  time  outstanding.     Tnea\^ 
»«•'«  Profi    earned  during  the  lasl  20  years  has  been  26  3%  on  Oonunm 

year    u"\"  u  ""V,,"',  'I'''"  "'"Vr '"  ;'  ?n(l.has  d'"'m-  ",:';''  ofttte1asf?6 

: ...  ,    ,      ,    ',  '     ' •',  ■   ""  """  outstanding© aon  stock      Theaverw 

iMdcHi  rate  paid  durinc  the  las,  20  years  on  Common  stock 
time  to  time  outstanding  ha    I      a     pproximately  9%  per  annum   and  t?he 
average  rate  paid  durlm  si    10  years  has  been  11  7%  ner  annum 

During  noneoi  the  last  7  years  has  theidividend  on  ti,C   o,  t^a  « i,,'    "      I 
"""  stock  oi  the  Swedish  Match  Co.  been  less  than  r"  •   nerannuni   (ho 
[gfMgr  being  paid  on  Its  $24,120,000  present  o^telolnicomm^ 

Earnings   Years  Ended  Dec.  31 
[ConsoUdated  sales  and  consolidated  net  earnings  available  for  interest 

sar^visssrafeSSi1! ,s  aow  mJSS!  to^atiss 

19IS.  .Mi;..  19|o.  192i.  1922. 

&vaiiable  for25'888"000  30'°fo'000  42,774.000  35,518.000  39,2^.000 

Interest  charges  5,326,547     6.415,994     7,567,248     6,574,507     7  056  042 

I .hose  earnings  do  not  include  any  profits  from  Int  c  !  .uents  to  be'mid'e  in 

i&O.OoSis^e*168  ^  Interaatio^]  Match  Corp.  with  "proceeds^  t°h"s 

Net  earnings  of  International  Match  Corp.  alone,  available  for  interest 

charges  (represented  by  its  proportionate  Interests  in  profits  of  the  J^nim 

uent  companies  which  it  is  now  acquiring)    after ^denVerfation  and  ?n PtV 

thet5P-af^'ir-,",l,r,s;  "av°  in  e^ch  of  fc^^  SyeareTeenmore&fwl^ 

Properties. — The    Swedish    Match    Co.,    through   subsidiaries     owns   90. 

iTietnri^ 

uiaetuiing  plants  m  that  country.      The  most  imnnrtant  nf  tlir.s<>  ni»„t. 

Through  its  subsidiary  companies  the  Swedish  Match  Co    also  owns  a  sul- 

oAtf^UlPfand  PaPer  mill  at  Katrinefors,  with  an  annual  prodiicrion  of  13  - 

000  tons  of  paper,  chiefly  used  in  the  match  industry.     In  addition  to  their 

Matelfco  an^°P!  f  rertly-  attache«i  to  the  match  factories  the  Swedfsh 
JMatcli  Co.  and  its  subsidiaries  own  three  important  plants  engaged  in  the 
production  of  match  manufacturing  machinery.  They  also  own  threl 
plants  manufacturing  chemicals  for  the  match  industry  th-ee  lithographic 
printing  establishments  and  a  number  of  enterprises  auxiliary  tc ^  the" match 
industry,  including  sawmills  and  transportation  companies  The  comnan 
les  own  valuable  timber  lands  in  Sweden  covering  h  tote J  of  120  000  acPreT 
and  also  own  valuable  long-term  timber  rights.  In  addition  to  these  fn-1 
Ss  ^Sweden,  the  Swedish  Match  Co.  has  important  investments  m 
world.  manufacturmg   companies   in    different   countries   throughout   the 

P„°"'  °f  t°tal  Properties  outside  Sweden  controlled  by  the  Swedish  Match, 
r^Vr^  £T  other  important  groups  interested  in  the  match  industry, 
control  is  to  be  acquired  by  the  International  Match  Corp.  (in  which  the 
Swedish  Match  Co.  is  to  hold  majority  stock  ownership)  of  companies  own- 
trfes  "  TheC^Vn,rnU[aCtUrn^  ?',  ^  m  vari.°u*  European  anTofher  coun- 
stnrk  n7v«w«8^rB^*^.  MaTtch  C2rp-  wil1  also  own  the  entire  capital 
SwPrti°h  tU n'cfn  Match  Co.,  Inc.  the  sales  company  for  products  of  the 
%Z£l  i^a-tCh  C°-  and  its  subsidiaries  sold  to  distributors  in  the  United 
SitWmJc  ™  P,roP°se:d  that  the  International  Match  Corp.  shall  acquire, 
,i  YJl ^ntls.made  available  through  the  present  financing,  still  further  in- 
vestments m  the  match  manufacturing  industry. 

Consolidated  Balance  Sheet  (After  Present  Financing) 
[C0nA?ii<Clav,te4?tatf,menTtVo.f  the  Swedish  Match  Co.,  Jonkopings  &  Vulcan 
Jinn  ,/if\n°"  United  Swedish  Match  Factories  Co.  and  Interna- 
tional Match  Corp.,  based  upon  the  Dec.  31  1922  balance  sheet  of  the 
t^igAUrar,a5to,r  comPanies,  and  Oct.  1  1923  balance  sheet  of  Interna- 
tional Match  Corp.,  adjusted  to  show  present  funded  debt  and  to  give 
effect  to  the  present  financing.] 
Assets  Liabilities — 


Plant  and  equipment §24,373,207 

Invest,  in  match,  mfg.,  sell- 
ing, &c,  assoc.  cos 38,041,773 

Cash 17,030.418 

Accounts  receivable 9,135,430 

Notes  receivable 196,980 

Bills  receivable 1,674,115 

Inventory 5,396i997 


Bills  pay.  &  trade  acceptances  $3,225,542- 
Accounts  payable 2,763,357 


Pension  hind 666,576 

Int.  M.  Co.  6J^s  (tbis  issue).  15,000,000 
Swedish  Match  Co. — 

1st  Mtge.  7s,  Ser.  A,  1946.     5,360,000 
2dMtge.  7Hs,  Ser.  B,  1931     3,430,400 
Jonkopings  &  Vulcan  Match 

Mfg.  Co.  1st  5s,  1926 378,148 

Int.  M.  Corp.  stock  (outst'd'g 
1,000,000  sns.).  in  hands  of 
public    499,610    shs.;    net 

equity  applicable 14,089,003 

Swedish  Match  Co.  cap.  stk.  24,120,000' 
Jonkopings  &  Vulcan  Match 

6%  Preferred  stock 4,392,252 

Reserve  fund 19,296, 000< 

Total  (each  side) $95,848,920   Profit  and  loss  account 3,127,642 

Officers  ot  the  International  Match  Corp.  will  be:  Ivar  Kreuger,  Pres.- 
Krister  LittormV. -Pres.;  C.  G.  Bergman,  V.-Pres.;  A.  E.  Hoffman, 
Sec.  &  Treas.  Directors  will  be:  Ivar  Kreuger,  Krister  Littorin,  C.  G. 
Bergman,  Frederick  W.  Allen  (of  Lee,  Higginson  &  Co.),  Henry  O.  Have- 
meyer,  F.  L.  Higginson  Jr.  (of  Lee,  Higginson  &  Co.).  John  McHugh  (Pres. 
SamutfpS  P>vot6— V    n70nal  ?ank) '  New  York;  P-  A-  Rockefeller  and: 

Iowa   Southern    Utilities    Co. — Acquisition. — 
The  voters  at  Kent,  Iowa,  at  a  special  election,  voted  to  sell  the  municipal 
electric  lighting  plant  to  the  above  company. — V.  117,  p.  332. 

Island  Oil  &  Transport  Corp.— Gulf  States  Oil  Corp. 
Co?nplctes  Deal — No  Extension  of  Time — Plan  Opposed. — 

Gov.  C.  N.  Haskell,  on  behalf  of  the  Gulf  States  Oil  Corp.,  announces  the 
completion  of  the  deal  with  the  bondholders'  committee  of  Island  Oil  & 
transport  Corp.  whereby  its  New  Orleans  refinery  and  the  $12,000,000 
claim  against  the  Island  Oil  &  Transport  and  its  subsidiaries,  also  other 
minor  assets,  have  been  acquired.  Also  that  Guif  States  Oil  declines  to 
extend  the  time  for  Island  Oil  stockholders  to  avail  themselves  of  the 
opportunity  for  exchange  of  stock.  Gov.  Haskell  further  says  that  Gulf 
states  Oil,  having  m  good  faith  fulfilled  its  part  of  the  proposition,  regrets 
that  it  cannot  extend  the  time  for  further  deposits. 

John  Tutules,  Chairman  of  the  minority  stockholders'  protective  com- 
mittee, has  announced  that  approximately  3,000  stockholders,  holding 
350  shares  of  stock,  have  been  registered  with  the  committee  for  the  purpose 
ol  resisting  the  proposed  readjustment  of  the  corporation  as  not  being 
lor  its  best  interests.     Compare  reorganization  plan  in  V.  117,  p.  1561. 

Jeffersonville  (Ind.)  Water  &  Light  &  Power  Co. — Sale 
Se,e  Interstate  Public  Service  Co.  under  "Railroads"  above.— V.   117. 
p.  1669. 

Johnson  Educator  Biscuit  Co. — Dividend  No.  2. — 
The  directors  have  declared  the  regular  quarterly  dividend  of  50  cents  per 
share  on  the  Cumul.  &  Partic.  Class  "A"  stock,  no  par  value,  payable  Nov.  1 
to  holders  of  record  Oct.  26.     An  initial  dividend  of  like  amount  was  paid 
on  the  Class  'A"  stock  on  Aug.  1  last. — V.  117,  p.  446. 

Kanawha  &  Hocking  Coal  &  Coke  Co. —  Tenders. — 
The  Bankers  Trust  Co.,  trustee,  10  Wall  St.,  N.  Y.  City,  until  Oct.  25 
received  bids  for  the  sale  to  it  of  1st  Mtge.  6%  Sinking  Fund  gold  bonds 
dated  Jan.  1  1920,  to  an  amount  sufficient  to  exhaust  $108,822  at  prices  not 
exceeding  par  and  int. — V.  116,  p.  2263. 
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(G.  R.)  Kinney  Co.,  Inc. — Operations — New  Stores. — 
President  E.  H.  Krom  states  that  the  company's  five  shoe  factories  are 

iperating  at  capacity  and  that  the  company's  152  shoe  stores  are  showing 

ubstantial  gains  in  business  over  last  year's  results. 
The  directors  have   recently  authorized  the   opening   of  50  additional 

tores.— V.  117,  p.  1468. 

Knox  Hat  Co.,  Inc. — Bonds  Offered. — Redmond  &  Co. 
Ire  offering  at  97 3^  and  int.,  to  yield  over  6%%,  $1,000,000 
5-Year  Qpi%  (Closed)  Mortgage  gold  bonds. 

Dated  Nov.  1  1923.  Due  Nov.  1  1938.  Int.  payable  M.  &  N.  at 
;hase  National  Bank,  New  York,  trustee,  without  deduction  for  normal 
federal  income  tax  not  in  excess  of  2%.  Mass.  income  tax  on  the  int. 
lot  in  excess  of  6%  per  annum  and  Penna.  4  mills  tax  refunded.  Denom. 
il  000  and  S500  c*.  Red.  all  or  part  at  any  time  on  60  days  notice  at  105 
ndint.  toandincl.  Nov.  1  1928;  at  102  lA  and  int.  toandincl.  Nov.  1  1933, 
hereafter  to  maturity  at  101  and  int. 

)ata  from  Letter  of  Pres.  F.  H.  Montgomery,  New  York,  Oct.  19. 
Company. — Business  was  founded  in  1838.  Present  company  incorp.  in 
914.  Founded  some  85  years  ago  as  a  retail  store,  dealing  in  men's  hats 
irgely  at  that  time  of  foreign  importation.  In  1890  company  established 
Cs  own  manufacturing  plant  in  Brooklyn,  conducting  it  as  a  separate  cor- 
poration although  under  the  same  management.  At  the  time  of  incorpora- 
tion, however,  the  two  branches  of  the  business  were  consolidated.  In 
919  company  acquired  the  business  and  property  of  Dunlap  &  Co.,  manu- 
icturers  and  distributers  of  Dunlap  hats,  with  a  plant  located  in  Brooklyn. 
Jince  its  inception,  85  years  ago,  the  company  has  grown  steadily  and  is 
onlay  one  of  the  largest  manufacturers  of  high-grade  hats. 
Sales  for  Calendar  Years. 

915 $1,524,45311918 $2,192.591 1 1921 $4,273,000 

916 1,946,19911919 3,818,00011922 4,359,000 

917 2,106,87911920 6,490,000 1  '23  (3mo. est.)   4,800,000 

Company's   business   is   divided   generally   into   two   departments — the 
lanufacture  and  wholesale  distribution  of  men's  and  women's  hats,  and  the 
peration  of  7  retail  stores  in  New  York,  Chicago  and  San  Francisco.     In 
he  company's  retail  stores  in  New  York  and  San  Francisco  there  is  also 
arried  a  diversified  line  of  haberdashery  and  men's  and  women's  ready-to- 
ear  clothing.     The  "Knox"  and  "Dunlap"  trade-marks  are  used  in  con- 
ection  with  the  company's  hats  and  other  articles  of  wearing  apparel. 
Purpose. — Proceeds  will  be  used  to  retire  an  issue  of  serial  7%  bonds, 
muring  from   1924-1930,   incl.,   and  the   balance   to  provide  additional 
forking  capital . 
Sinking  Fund. — During   1924   and   each   year   thereafter  company  will 
rovide  a  sinking  fund  sufficient  to  retire  more  than  one-half  of  this  issue  of 
•onds  by  maturity. 

Earnings. — For  the  five-year  period  ending  Dec.  31  1923  (three  months 
stimated)   the  average   annual   earnings,   after  depreciation,   but   before 
ederal  taxes,  interest  and  inventory  adjustments  in  1921  were  $310,000, 
aore  than  4M  times  the  annual  interest  charges  of  $67,600  on  the  mortgage 
and  for  the  15-ye.ir  period  the  company's  books  show  average  earnings 
ere  more  than  three  times  these  interest  requirements.     After  deducting 
he  exceptionally  large  inventory  adjustment  occurring  in  1921 ,  the  average 
arnings  in  the  above  five-year  period  were  $227,000,  approximately  ZlA 
imes  such  interest  charges.     Based  on  earnings  reported  in  the  first  nine 
lonths  of  this  year,  it  is  estimated  that  net  earnings  for  the  year  ending 
)ec.  31  1923  will  be  more  than  six  times  such  interest  requirements. 
Consolidated  Balance  Sheet  Sept.   30   1923    (After  Present  Financing). 
Assets —  |      Liabilities — 

ash $144,658  Notes   payable $200,000 

^counts receivable--  712,925  Accounts  payable , 227,368 

Accrued    pay-rolls,    taxes, 

interest,  &c 55,473 

15- Year  6  Ms 1 ,000,000 

Dunlap  mortgage 52.000 

7%  Cum.  1st  Pref.  stock.    1,000,000 
7%  Non-Cum.  2d  Pf.  stk_   1,250,000 

Common  stock xlOO.OOO 

Balance,    surplus 953,839 


uventory 1,118, 055 


'rep.  ins.,  taxes,  int.,  &c. 
.and.,  bldgs.,  mach.,  &c. 
)ffice  &  sales  equipment, 
nvestments 

)eferred  charges  _ 


37,083 
1,302,129 
186,125 

43,404 
181,33 


food-will,  trade-mks.,  &c.   1,109,963 


Total $4,838,680        Total $4,838. 6S0 

x  20 .000  shares  no  oar  value,  stated  capital  as  per  charter. — V.  110, p.  365  . 

Lowell  Electric  Light  Corp. — Extra  Dividend. — 
An  extra  dividend  of  $5  per  share  has  been  declared  on  the  outstanding 
2,650,000  capital  stock,  par  $100,  in  addition  to  the  regular  quarterly 
ividend  of  $2  50  per  share,  both  payable  Nov.  1  to  holders  of  record  Oct.  24. 
t-V.  116,  p.  1769. 

Mackay  Companies. — Neiv  Cable  in  Operation  to  Azores. — 

The  new  transatlantic  cable  of  the  company  has  been  laid  as  far  as  the 

Lzores.     This  cable,  on  which  work  was  gegun  only  last  month,  is  now  in 

peration.     Extension  of  the  line  to  Havre  will  now  be  begun. — V.  116, 

i.  3004. 

Mclnt;  re  Porcupine  Mines,  Ltd. — Quarterly  Statement. 

Quarter  ^nded  Sept.  30 —  1923.  1922. 

iross  recovery $681 ,038     $585,868 

)perating  expenses 407 ,550       308,81 6 


Operating  earnings $273 ,487     $277 ,052 

■Jetearnings  before  depreciation $277,548     $268,035 

-V.  117,  p.  1785,  1354. 

Magnolia   Petroleum   Co. —  Tenders. — 

The  Irving  Bank-Columbia  Trust  Co.,  trustee,  60  Broadway,  New  York 
Jity,  will  until  Nov.  5  receive  bids  for  the  sale  to  it  of  First  Mtge.  6% 
■onds,  due  Jan.  1  1937,  to  an  amount  sufficient  to  exhaust  $86,700. — 
T.  117,  p.  1354. 

Maxwell  Motors  Corp. — Refunding. — 

The  corporation,  according  co  reports,  is  considering  reunding  the  $3,- 
89,620  Series  "C"  7%  gold  notes  due  June  1  1924.     It  is  state;!  that  tenta- 
ive  plans  call  for  a  long  term  sinking  fund  bond  issue,  which  will  provide 
tmds   for    retiring    notes    and    provide    additional    working    capital. — V. 
17.  p.  1670. 

Merrimac  Mfg.  Co.,  Boston. —  Larger  Dividend. — 
The  directors  have  declared  a  quarterlv  dividend  of  1  %  %  on  the  out- 
tanding  $2,750,000  Common  stock,  par  $100,  payable  Dec.  1  to  holders 
f  record  Oct.  24.     This  compares  with  1 3 1 '  o  paid  quarterly  on  the  Common 
tock  from  March  1922  to  Sept.  1923  incl. — V.  114,  p.  744. 

Metropolitan  5  to  50  Cent  Stores,  Inc. —  Sales. — 

l9^— Sepi. 1922.  Increase.  |  1923 9  Mos. 1922.         Increase. 

068,312  $451,770  $116,542 1$4, 759,086       $3,911,437       $847,649 

-V.  117,  p.  1469,  900. 

Mexican  Eagle  Oil  Co.,  Ltd. — Dividend. — 
The  company  has  declared  a  dividend  of  7s.  on  each  10  shares  of  First 
'reference  stock. — V.  117,  p.  891. 

Montana  Power  Co. — Earnings  (Including  Sub.  Cos.) — 
Results  for  Three  and  Nine  Months  Ending  Sept.  30. 

1923—3  Mos.— 1922.  1923 — 9  Mos.— 1922. 


^rossearmngs $1,921,637 

I'per.  expenses  and  taxes  774,351 

tot.  and  bond  discount.  435,018 

,  Balance,  surplus $712,267 

hV.  117,  p.  676,  447. 


$1,772,734  $16,108,104 
663,489  2,284,075 
442,856       1,310,841 


5,252,115 
2,025,546 
1,324,896 


$666,391     $2,513,188     $1,901,673 


Montclair  (N.  J.)   Water  Co. — Proposed  Sale. — 
■  *'  '?  stated  that  a  tentative  agreement  h:is  been  reached  between  the 
!'n  r?i  n  r0ntclair'  N'  J<  ;ind  the  company,  whereby  the  city  is  to  pay  $1,- 
UU, 000  for  the  company's  distribution  system  and  property  in  Montclair. 
-V.  113,  p.  1161. 

Motor  Products  Corp. — Reorganization  Plan. — 
According  to  a  Detroit  dispatch,  stockholders  will  voteNov.  7  on  exchang- 
es the  present  57,500  Class  "A"  shares  and  5,000  Class  "B"  sharesof  no  p  it 
lock  lor  stock  of  a  new  corporation  on  the  following  basis:  For  each  share 
'i  the  present  corporation,  one  6%  gold  20-year  $100  debenture,  one  share 


of  new  no  par  value  Preferred  stock,  carrying  annual  dividends  of  $4  and 
redeemable  at  $50,  and  one  share  of  new  Common  of  no  par 
Prif^,?,6^-  -°Xrf  Curt>  h£s  adlni«ed  to  trading  62,510  shares  of  no  par 
1  re fared,  6j  ,o00  no  par  Common  shares  and  a  6%  bond  issue  maturing 
m  l.llo.     All  securities  are  to  be  traded  in  "when  issued." — V.  116,  p.  1904° 

Munsingwear,     Inc. — Div.  No.  2 — Listing — Earnings  — 
A  dividend  (No.  2)  of  75  cents  per  share  has  been  declared  on  the  out- 
standing Capital  stock,  no  par  value,  payable  Dec.  1  to  holders  of  record 
-Nov.   20.     An  initial  dividend  of  like  amount  was  paid  Sept.   1  last. — 
V .   1 1 7 ,  p.  447. 

The  New   York  Stock  Exchange  has  authorized  the  listing  of  200  000 
shares  of  stock  of  no  par  value. 


-Sales — Earnings . 


of  the  Munsingwear  Corporation  and  over  98%  of  the  Common  stock  of 
Wayne  Knitting  Mills. 

Statement  of  Net  Earnings  Before  Deduction  of  Federal  Income  &  Profits  Taxes. 

Munsingwear  Corp. —  Net  Earns.  Before      Federal  Net  After 

Fiscal  year  ended  Nov.  30:  Federal  Taxes. 

1918 $1,047,614 

1919 1,065,342 

1920   .    285,887 

1921 418,127 

1922 1,136,772 

1923  (6mos.  toMay.31) 314,253 

Wayne  Knitting  Mills — ■ 
Fiscal  year  ended  May  31: 

1918 $359,058 

1919 575,760 

1920 915.901 

1921 117,474 

1922 281,024 

1923 353,505 

— V.  -117,  p.  447. 

National  Acme   Co.— 

Quarter  Ended  Sept.  30 — ■ 
Net  sales 

Net  profits  after  bond  interest. 
— V.   117,  p.   447.  214. 

National  Cloak  &  Suit  Co. — Sales,  (fee- 
Net  sales  for  the  3  months  ended  Sept.  30  show  an  increase  of  21  %  over 
the  same  period  of  1922,  and  an  increase  of  more  than  50%  over  1921. 
October  sales,  it  is  stated,  will  probably  the  the  largest  of  any  month  in 
the  history  of  the  company. 

It  is  expected  that  net  sales  of  the  company  for  the  current  year  will  be 
in  excess  of  $52,000,000,  compared  with  $45,357,566  for  1922  and  with 
$47,704,428  for  1920.  The  company  is  said  to  be  in  a  strong  cash  position 
and  has  no  bonded  debt  and  no  notes  payable  outstanding. — V.  117,  p. 1135. 

National  Fireproofing  Co. — Resumes  Preferred  Dividend. 
The  directors  have  declared  a  dividend  of  3%  on  the  7%  Non-cum.  Pref. 
stock,  payable  1%  Nov.  15  1923,  1%  Feb.  15  1924  and  1%  Mav  15  1924 
to  holders  of  record  Nov.  1  1923,  Feb.  1  and  May  1  1924 .respectively.  A 
special  "Christmas"  dividend  of  1%  was  paid  on  the  Pref.  stock  on  Dec.  31 
1920;  none  since. — V.  116,  p.  1187. 

National  Refining  Co.,  Cleveland,  Ohio. — Dividend. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  1  \i  %  on 

the  Common  Stock,  par  $25,  payable  Nov.  15  to  holders  of  record  Nov.  1. 

Like  amounts  were  paid  May  15  and  Aug.  15  last.     In  February  last  a 

dividend  of  2}i%  was  paid  on  the  Common.— V.  112,  p.  567. 


Taxes. 
$345,044 
260,548 
26,528 

106,273 
esJ.40,000 

Taxes. 

$702,570 
804,794 
259,358 
418,127 

1,030,499 
274,253 

$91 .378 

246,014 

199.709 

12,439 

34.690 

45,000 

$267,680 
329,746 
716,192 
105.035 
246,333 
308,505 

is. — 
1923. 
$2,408,862 
101.809 

1922. 

$1,819,687 
30,977 

National  Steel  Car  Corp. 

1923.  1922. 


Ltd. — Balance  Sheet  June  30. 


A  ssets — 
Pats.  &  goodwill..  $1 

Land,   bldgs.,   pl't 

&  equipment...  3,291,431 

Cash 24,806 

Accts.  &  bills  rec  2,552,478 
Sundry  mvest'ts..         11,811 

Inventories 2,686,693 

French     Republic, 

<Src..claims 263,478 

Deferred  charges..       176,991 


3,271,370 

59,702 

1,030,234 

5,311 

1,651,095 

263,478 
89,183 


Liabilities — 
*  Capital  &  surplus$2 

Accts.   payable 2 

Bills  payable 

Acer,  wages,  com- 
missions,  &c 

Bank  loans  (see'd)  1 
1st  M.  6%  bonds.  1, 
Res.  for  deprec 


1923.  1922. 

395,937  $2,513,950 

034,923  458,316 

31,081  32,932 

76,506  82,406 

909,090  770,002 

710,000  1,760,000 

850,152  752.767 


Total  _- 89,007,688  $6,370,373       Total $9,007,688  $6,370,373 


*  Represented  by  100,000  shares  of  Capital  stock  without  nominal  or 
par  value  (subject  to  realization  of  French  Republic  and  Paris  Lyons  & 
Mediterranean  Ry.  Co.  claims). 

The  usual  income  account  was  published  in  V.  117,  p.  1785. 


Naurnkeag  Steam 

June  2  '23. 


Assets — 
Real  est.  &  constr. 

Cash 

Investment 

Accts.  receivable.. 

Inventory 

Notes  receivable.. 


$ 

6,519,083 

786,887 

2,000 

1,871,979 

2,752,194 

9,543 


Cotton 

Dec.  2  '22. 
$ 
4,191,023 
292,999 


Co. — Balance  Sheet. 


1,544,184 
3,325,748 


Total 11,941,686 

-V.  117.  p.  1785,  1562. 


9,353,956 


June  2 '23.  Dec.  2  '22. 


Liabilities — ■  $ 

Capital  stock 3,000,000 

Depreciation  acct.  1,283,958 

Reserves 585,378 

Notes  payable 

Accts.   payable- ..      116.689 
Profit  and  loss 6.955,661 


$ 

3,000,000 
617,442 
797.561 
500,000 
110,820 

4,328,132 


Total 11,941,686     9.353,956 


New  Bedford  Gas  &  Edison  Light  Co. — 

The  stockholders  recently  voted  to  change  the  par  value  of  the  shares 
from  $100  to  $25  (subject  to  the  approval  of  the  Massachusetts  Department 
of  Public  Utilities). — V.  117,  p.  1469. 

New  England  Oil  Corp. — Loses  Suit. — 

The  Island  Oil  Marketing  Corp.  won  in  the  U.S.  Supreme  Court  its'suit 
requiring  the  New  England  Oil  Corp.  to  pay  $921,835  damages  for  breach 
of  a  crude  oil  marketing  contract.  The  Supreme  Court  denied  the  petition 
of  the  New  England  Oil  Corp.  to  review  judgment  of  lower  courts. — 
V.  116,  p.  1770. 

New  Madison  Square  Garden  Corp. — Dividend.  No.  2. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  50c.  a  share 
on  the  class  "A"  Cum.  Partic.  Preference  stock,  no  par  value,  payable 
Nov.  1  to  holders  of  record  Oct.  25.  An  initial  dividend  of  like  amount 
was  paid  Aug.  1  last. — V.  117,  p.  447. 

Newton  Falls  (O.)   Rubber  Co. — Receiver. — 
A  dispatch  from  Newton  Falls  says  a  receiver  has  boon  appointed  for  the 
company,  which  had  formerly  acquired  the  Bubbell  tiro  plant  at  a  receiver's 
sale.     Claims  against  the  company  aggregate  $350,000,  it  is  stated. 

New  York  Steam  Corp. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $1,268,200 
Series  A  7%  Cum.  Pref.  stock,  par  $100,  with  authority  to  add  $50,000 
Pref.  stock  on  official  notice  of  issuance,  making  the  total  amount  applied 
for  $1,318,200. 

Earnings   Twelve  Months  Ended  Aug.   31    1923. 
Operating   revenues — Downtown    district,    $2,320,098;    uptown 

district.  $1,394,810;  total  operating  revenues $3,714,908 

Non-operating  revenues 22 ,984 

Total  gross  earnings $3,737,892 

Deduct — Operation,  $2,439,579;  maintenance,  $267,815;  taxes,  pi  'i 

$171.362. '-- -  2,878,756 

Interest  on  funded  debt,  $306,405;  general  interest,  $8,191 314,590 

Amortization  of  bond  discount  and  expenses —        23,513 

Amortization  of  improvements  to  leased  property 1 ,392 

Dividends  on  Preferred  stock 70,215 

Depreciation -- 300.000 

Balance - $149,418 

A  statement  of  earnings  for  the  fiscal  year  ended  Juno  30  1923  is  given. 
under  "Annual  Reports"  above. — V.  117,  p.  1470. 
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''      Sink    g  Fund  Gold  bonds.  Series  "A"    -■ 

II  be  offered  simultaneously   in  Montreal 

;   \        fork  and  al  :ii><«ut  the  Bame  time  there  will  be 

Deben  ook. 

Dated  Oct     i    1023      Due  Ocl     l    1053      tot.  payable   V    S   O.  al  the 

il  Bank  ■  ..  Montreal,  In  Canadian  gold  coin  or  at  the  Bank 

Co      New    York,  In  l  .  s.  gold  coin.     Denom.  SI .000, 

II  or  part  on  any  liu    date  on  60  days'  notice 

.it  HOandlni    up  to  Oct.  l   1928   at   107 H  and  Int.  up  to  Oct.  I   1039;  at 

to  Oct    i  1943    it  102  W  and  Int.  to  Oct.  1   1948,  ind  al   101  there- 

N'atlonal  Trust  Co  .Ltd.,  Montreal,  trustee, 

sii.iHim.  ui   Water  \   Power  Oo.  control*  the  Quebec  Power 

,  ,>«  uershlp 

■.(/ —                       Authorized,  Tssued. 

1st  ?                   ttoiubi    this  Issue).        \$20,000,000  13.540.000 

lure  stock  10,000 

Pref   shan                          ...     4.000.000  $2,402,160 

monahan             -                       6.000.000  4,100.000 

P.it.i  from  Letter  of  Julinn  C.  Smith.  President  of  the  Company. 

i.iii\    (formerly    Public  Bervlce  Corp.   of  Quebec]    lias 
it rol  of  the  Quebec  Ry.  Light,  Heal  \  Power  Co.,  Ltd., 
with  controlled  companies  bandies  the  entire  light  and  power 
business,  urban  street  railway  and  gas  business  of  tli>'  city  of  Quebec, 
and   the  surrounding   Industrial   district,  serving  a    population  of  about 
00.     Company  and  subsidiaries  own  three  hydro-electric  plants  with 
Installed  generating  capacity  of  10,800  h    p.;  a  -.'ram  station  of  3,300  h.  p. 
capacity,  and  300  miles  of  transmission  and  distribution  lines;  operates  a 
production  and  distribution  sen  lee  with  a  capacity  of  L ,000,000  cu.  ft, 
of  gas  per  day.  a  street  railway  in  Quebec  Oity  and  suburbs,  and  an  eloc- 
llj  equipped  railroad  from  Quebec  to  st .  Joachim. 
riio  companies  purchase  additional  energy  from  the  Shawinigan  Water 
,\.  Power  Co.  and  the  Lauren  nan  Power  Co.,  Ltd..  under  long-term  contracts 
thus  pro\  Iding  f»r  an  adequate  supply  of  electric  power  for  all  their  require- 
ments. 

Proceeds  «iil  be  used  in  part  to  reimburse  the  company  for 

the  COSl    price  of  Oonsol.   Mtge.   .">        bonds  due   1919.   pledged   under  this 
mortgage  and  in  part  to  provide  for  further  additions,  improvements  and 
is  to  the  company's  properties. 

Secured  by  a  direct  first  mortgage  on  all  the  properties  of 
of  tin'  Quebec  Power  Co.  formerly  the  Public  Service  Corp.  of  Quebec), 
consisting  of  a  steam  electric  station  and  a  distributing  system,  and  in 
addition  through  pledge  of  collateral,  will  have  a  claim  on  the  physical 
properties  of  the  Quebec  By.  Light  Heal  &  Power  Co..  Ltd.  The  pledged 
collateral  also  represents  control  of  the  Quebec  Ry.  Light  Heat  &  Power 
Co..  Ltd       The  pledged  collateral  is  as  follows: 

-      100.000  5' ,    Consol.  Mtge.  bonds  of  Quebec  Ry.,  Light,  Heat  &  Power 
Co.,  Ltd..  due  1939  of  a  total  authorized  issue  of  $10,000,000. 
2,060,000  5      30  Vr.  Inc.  bonds  of  Quebec  Ry..  Light.  Heat  &  Power  Co., 
Ltd..  due  1951,  of  a  total  amount  outstanding  of  $3,307,200. 
85,000  shares  Common  stock  ($100  each)  of  Quebec,  Ry.,  Light,  Heat 
St  Power  Co.,  Ltd..  of  a  total  issue  of  100.000  shares. 
In  addition  to  the  bonds  pledged  there  are  now  outstanding  $7,000,000 
Quebec  Ry.,  Light,  licit  &  Power  Co.,  Ltd.,  Consol.  Mtge.  5%  bonds, 
of  which  $849,000  are  held  in  escrow  to  retire  a  like  amount  of  Quebec- 
Jacques  Cartier  Electric  Co.  5%  bonds,  due  1931. 

Combined  Earnings  of  the  Associated  Companies  are  as  Folios 

1920.  1921.  1922.  xl923. 

<;ross  earns,  (all  sources)   S2.788.7 11     $3,065,068     $3,204,908  

Oper.  exp.  &  taxes 1,958,634       2,194,056       2.208,660  


S830.077         $871,012 


$996,248     $1,225,000 
$650,000 


•V.  116,  p.  2523. 

C. — Bonds  Offered. 

and  int.  for  1927  to 


Net   earnings 

Total  annual  int.  charges 

x  Estimate  for  year  beginning  July  1 

S  kino  Fund. — Trust  deed  provides  for  a  sinking  fund,  commencing 
Oct.  1  1930.  of  $25,000  per  annum,  to  be  increased  Oct.  1  1935  to  $40,000 
per  annum  and  Oct.  1  1940  to  $50,000  per  annum. — V.  117,  p.  1356,  677. 

Rogers  Milk  Products  Co.,  Inc. —  Sale. — 
Pursuant  to  the  order  of  Judge  Learned  Hand,  all  creditors  are  required 
to  show  cause  Oct.  30  why  the  bid  in  the  sum  of  $16,000  submitted  by 
Borden's  Farm  Products  Co.,  for  milk  feeding  stations  owned  by  the 
Rogers  Milk  Products  Co.,  situated  at  Fernwood,  Mapleview  and  Al'tmar, 
N.  V . .  and  the  bid  of  Leon  Miller  in  the  sum  of  $50,000  for  the  plant  owned 
by  the  defendant  situate  at  Boonville,  N.  Y.,  should  not  be  accepted. 
—V.    117,  p.  418.     . 

St.  Jo?"ph  L^rrJ  Co. — Acquisition. — 
See  American  Smelting  &  Refining  Co.  above .- 

St.  .Ti'l:~'"  Co  •  Lt^..  Vancouver,  B. 

Carstens  8c  Earle,  Inc.,  Seattle,  are  offering  at 
1929  maturities  and  98!^  and  int.  for  1930  to  1938  maturities,  yielding 
from  7.15  to  7.30%,  according  to  maturity.  .$385,000  7%  1st  (Closed) 
Mtge.  Serial  Gold  bonds.  Date  Sept.  1  1923;  due  semi-annually  Sept. 
1  1927  to  Sept.  1  1938.  Int.  payable  M.  &  S.  at  British-American  Bank, 
San  Francisco,  or  Royal  Trust  Co.,  Vancouver.  B.  C,  trustee.  Denom. 
Si, 000,  $500  and  SlOOc*.  Red.  all  or  part  (in  inverse  numerical  order) 
on  any  int.  date  upon  60  days'  notice  at  102  and  int. 

The  bonds  are  secured  directly  by  a  (closed)  first  mortgage  on  the  land 
and  a  modern  seven-story  reinforced  steel  and  concrete  apartment  building 
in  course  of  erection  thereon,  owned  in  fee  simple  by  the  St.  Julien  Co., 
Ltd..  at  Vancouver,  B.C.  Total  valuation  of  property  upon  completion 
of  building,  $760,000. 

Sharon  Pressed  Steel  Co. —  Sale. — 

The  plant  of  the  company  was  sold  Oct.  23  to  Union  Trust  Co.  of  Cleve- 
land, which  recently  foreclosed  the  mortgage  for  $500,000.  This  was  the 
only  bid  received.  The  sale  was  ordered  by  the  Western  Pennsylvania 
District  Court  upon  the  petition  of  the  Union  Trust  Co.,  and  the  sale  price 
was  not  announced.  The  plant,  it  is  said,  will  not  be  started.  The  com- 
pany was  one  of  the  units  of  the  now  defunct  Cleveland  Discount  Co. 
—V     117,  p.   1471. 

Shell  Union  Oil  Corp. — Listing — Balance  Sheet. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  2,000,000 
additional  shares  of  Common  stock  of  no  par  value  on  official  notice  of 
issuance,  making  the  total  amount  applied  for  10.000,000  shares.  The 
2.000.000  shares  were  offered  for  subscription  to  stockholders  of  record 
Oct.  10  at  $10  per  share,  payment  to  be  made  on  or  before  Nov.  22. 

Between  Jan.  1  1923  and  June  30  1923  company  expended  $16,486  000 
in  acquiring  the  properties  indicated:  Refineries,  $4,950,000;  distributing 
plants  and  equipment,  $2,990,000;  oil  lands  and  improvements,  &c 
$2,810,000;  pipe  lines,  rights  of  way,  &c,  $1,172,000;  increased  facilities 
for  storage  of  fuel  oil  and  refinable  products,  $2,480,000;  increased  stocks 
of  materials  and  supplies,  $2,084,000;  and  since  July  1  1923  the  company 
has  expense:!  further  amounts  in  acquiring  similar  properties. 

These  expenditures  were  made  in  part  from  the  proceedr  of  loans  of 
S4.200.000  and  $8,340,000  made  to  the  company  by  banks  and  by  Asiatic 
Petroleum  Co.  (N.Y.),  Ltd.,  and  $12,540,000  of  the  proceeds  of  the  present 
issue  of  stock  will  be  used  in  paying  off  those  loans. 

The  remaining  expenditures  (above)  were  made  from  earnings,  and  the 
balance  of  the  proceeds  of  the  present  issue  of  stock  will  be  used  in  reim- 
bursing the  company's  treasury  for  those  expenditures  and  supplying  addi- 
tional working  capital  for  operations. 

The  principal  changes  in  the  properties  of  the  company  since  Nov.  16 
1922  have  arisen  from  the  acquisition  of  the  properties  above  mentioned 
and  from  the  completion  of  the  exercise  by  the  company  of  the  option  on 
stock  in  Central  Petroleum  Co.  Company  has  acquired  under  that  option 
for  $6,000,000  in  cash,  voting  trust  certificates  for  $6,000,000  of  Pref 
stock  (being  all  Pref.  outstanding)  and  $600,000  Common  stock,  being  two- 
thirds  of  the  Common  stock  outstanding.  Of  the  $6,000,000  paid  by  the 
company  for  the  property  so  acquired,  $3,222,800  was  paid  prior  to  Nov  16 
1922  and  $2,777,200  has  been  paid  since  that  date. 

Another  important  change  in  the  company's  properties  since  Nov  16 
1922  has  arisen  from  the  acquisition  by  Comar  Oil  Co.  of  leases  covering 
560  acres  in  the  Tonka wa  field  in  norhtern  Ojlahoma.  Roxana  Petroleum 
Corp..  one  of  the  company's  constituent  companies,  owns  a  507  interest  in 
the  Comar  company,  and  the  Comar  company  has,  in  consideration  of  the 
transfer  to  it  of  the  acreage  herein  mentioned,  paid  $2,050,000  in  cash  and 
agreed  to  pay  $1,950,000  in  oil. 

The  only  other  important  change  in  the  company's  properties  since  Nov 
16  1922  has  arisen  from  the  acquisition  by  the  company  for  $578,205  in  cash 


of  $211. 150  in   Common  stock   in   l.illv    White  Oil  Co.   of  Ohio 

outstanding  $89,390  Pref.  stock  and  $215,820  Common  stock 


vhleh  li. 
ind   whli 

i 


operates   17  filling  stations  and   IS  tank  stations  in  the  district  surround! 

Lima  .  ( ). 

The  company  now  holds  leases  on  approximately  the  following  amoun 
•  >t  acreage  In  fields  in  which  production  has  como  in  since  Nov  16  102 
PowelL  Texas,  350  acres;  Torrance  field.  Calif.,  1.250  acres;  Comnto 
field,  Calif.,  1 ,250  a. -res.  Vl" 

On  Bept,  80  1923  the  company  had  through  its  constituent,  companies 

complete  Interest   In  9  is  oil-producing  wells  and    16  gas-producing  «i 

15  shut  in  wells.      In  addition  the  company  had  on  that  date  throuii 

its  o»  nership  of  a  one  half  Interest  in  Comar  Oil  Co.,  a  one-half  interest  I 

299  oil   producing  wells  and    13  gas-producing  wells. 


Consolidated  Balance  Sheet 
/MM 80 '28.  Dec.  81  "22. 

.1  HI  Is  $  $ 

Property  aoota  xl68,892,474  158.350.0fi7 
[nvi   ii: .     Inol. 

Lnioii  OH  Co. 

Of  Calif,  stock  35,881,233 

Adv.  to  aSBO.  cos.      

Cash.. 507,597 

Accts.  and  notes 

receivable 7,468,728 

Inventories 13,526,310 

Deferred   items.        800,583 


84,548,456 

1,311,912 
3,003,036 


20,0(111,(11 
181,91; 
4,51 

651,51 

387,00 

710,92 
4.S46.3J 

Total 220,285,871  215,732,516        Total 220,285,871  215,732.51  i 

x  Properties,  oil  lands,  leases,  pipelines,  refineries,  book  value  $228  IT 
(i,(l.  less  reserve  for  depreciation  and  depletion,  $59,603,196.      y  ' 
stock  represented  by  8,000,000  shares  of  no  par  value. — V.  117,  p.  1672,135; 

Singer  (Sewing  Machine)  Mfg.  Co. — Bal.  Sheet  Sept.  12 
[As  filed  with  the  Massachusetts  Commissioner  of  Corporations.] 


8,570,025 

8,901.221 

371,000 


June  W23.  Dec.  31  '2 


Liabilities-- 
Preferred  stock. 

Series  "A"._.   20,000.000 
Common  stock  yl81.9I2.821 

Accts.  pay.,  &c.     5,C(i7,(!5:i 
Notes    it    loans 

payable 

Federal  taxes 

Purchase  money 

obligations 

Surplus 


6,311,892 
167,838 

1,276.466 

11.049.201 


1923. 
$238,985 


Assets 
Real  estate. . 
Mdse.,  material, 

stock  In  proc. 
Cash  and  debts 

receivable 32,117,072 

Investments 80,105 

Autos 914 


1922. 
$193,720 


18,396,876     17,092,115 


28,271,009 

509,686 

2,530 


Total 

-V.  117,  p 


..$50,833,952  $46,069,060 
1565,  1357. 


Liabilities —  1923. 

Capital  stock... $10, 000, 000 
Accts.    &    notes 

payable 34,004,609 

Special  reserve.         150,000 
Surplus 6,679,343 


1922. 
$1,000,00 

39,105,21 

150,00 

5,813,84 


Total $50,833,952  $46,069,06 


Sizor  Steel  Corp. — Receivers'  Certificates. — 
Federal  Judge  John  M.  Hazel  recently  signed  an  order  authorizing  tb 
receivers  to  issue  certificates  for  $50,000  to  continue  operation  of  th 
company's  plants  in  Buffalo  and  Syracuse  until  Dec.  31 .  John  G.  Dillon  t 
Buffalo  was  appointed  co-receiver  at  the  request  of  stockholders,  credito 
and  receivers.  C.  B.  Porter,  Pres.  of  the  company,  and  S.  F.  Hancoc 
of  Syracuse  are  the  other  receivers. — V.  117,  p.  217. 

Sk;?llv   Oil    Co. — Stock  for  Employees. — 
The  stockholders  on   Oct.    18  adopted  an   amendment  to  the  chart 
authorizing  th6  issuance  of  stock  to  employees.     See  V.  117,  p.  1565. 

Sloan  &  Zook  Co.,  Bradford,  Pa. — Bonds  Offered- 
Glover  &  MacGregor  and  Wells,  Deane  &  Singer,  Pittsburg! 
are  offering  at  92 %,  and  int.,  to  yield  about  7.05%,  $200,00 
1st  Mtge.  &  Coll.  Trust  Sinking  Fund  6%  Gold  bonds. 

Dated  Nov.  1  1923,  due  Nov.  1  1933.  Int.  payable  M.  &  N.  at  Commoi 
wealth  Trust  Co.,  Pittsburgh,  trustee,  without  deduction  for  any  Feder 
income  tax  up  to  2%.  Penn.  4  mills  tax  refunded.  Denom.  $1,000  ar 
$500  c*.  Red.  all  or  part  on  any  int.  date  on  60  days'  notice  at  100  and  in 
A  sinking  fund,  operating  monthly,  should  retire  a  minimum  of  appro* 
mately  90%  of  this  issue  before  maturity. 

Data    from    Letter    of    Ralph    T.    Zook,    President,    Oct.    12. 

Company. — A  Pennsylvania  corporation.  Business  consists  of  the  produi 
tion  of  oil  and  natural  gas,  the  manufacture  of  gasoline  and  liquid  gas,  tl 
purchase  and  sile  of  petroleum  and  its  products  and  their  transportatio 
largely  by  its  own  line  of  tank  cars.  Plants  located  at  Kane  and  Eldred 
Pa.,  and  producing  properties  are  situated  in  McKean  and  Elk  Counties. 

Security. — Secured  by  a  direct  first  mortgage  on  all  of  the  real  property 
plants  and  leaseholds,  and  by  pledge  of  all  of  the  stock  of  the  Sloan  i 
Zook  Tank  Car  Co.,  the  assets  of  which  consist  of  65  unencumberei 
tank  cars. 

Earnings. — Gross  sales  for  the  past  6  H  years  have  averaged  approximate! 
$2,500,000  per  annum.     Earnings,  available  for  interest,  depreciation  am 
taxes  have  averaged  over  $83,400  per  annum  or  almost  7  times  interes 
requirements  and  3lA  times  interest  and  sinking  fund  required. 
Balance  Sheet  June  30   1923    (After  Present  Financing) . 


Assets — 

Cash  in  banks $52,784 

Notes  &  trade  acceptances  16,065 

Accounts  receivable 114,380 

Inventories 41,982 

Plants,  prop.  &  tank  cars.  836,370 

Prepaid  insurance 2,421 


Liabilities — 

Notes  payable  (Bank) $14,50 

Accounts   payable 92,15 

1st  Mtge.  &  Coll.  Trust  6s  200,00 

Capital  stock 510,55 

Surplus 237,80 


Smith   &   Wesson,    Inc. 

Assets — 
Real  estate,  mach.  &  equip$l  ,253,367 


Merch.,  mat'l,  stk.  in  proc  837,245 
Cash  <&  debts  receivable. _  190.595 
Patent  rights,  trade-marks  2,000.233 
Furn .  &  fixtures  &  autos.  .  686 ,386 
Deferred  charges 35,769 


Total  (each  side) $1,064,00 

Balance  Sheet  July  31   1923.— 

Liabilities- 
Capital  stock $2 .500,00 

Funded   debt 401,0(1' 

Accts.  &  notes  payable 86,21  ' 

Depreciation  reserve 1,470,20  i 

Reserve  for  amortization.        46.84 
Surplus 499.33  ! 


Total 

-V.  116,  p.  188. 


$5,003,595       Total $5,003,59, 


Sonora  Phonograph  Co.,  Inc. — Receivership. — 
Judge  Edwin  L.  Garvin  of  the  U.S.  District  Court  in  Brooklyn  Oct.  2: 
appointed  Attorney  John  B.  Johnston  as  receiver  on  the  amplication  o 
Susan  B.  Ketcham  of  Philadelphia  and  Florence  B.  Rumbough  of  Ho 
Springs,  No.  Caro.,  stockholders,  "in  order  to  conserve  the  assets  of  th 
corporation  and  to  reorganize  its  finances." — V.  113,  p.  1478. 

Southern  California  Edison  Co.— Bonds  Offered  — 
Harris,  Forbes  &  Co.,  E.  H.  Rollins  &  Sons  and  Coffin  <S 
Burr  Inc.,  are  offering  at  98^  and  int.,  to  yield  over  6.12% 
$11,500,000  Refunding  Mortgage  Gold  bonds,  Series  of  6s 
d  >e  1943.     (See  advertising  pages.) 

Dated  Oct.  1  1923.  Due  Oct.  1  1943.  Int.  payable  A.  &  O.  in  Nev 
York,  Chicago  or  Los  Angeles  without  deduction  for  the  normal  Fedcra 
income  tax  up  to  2%.  Denom.:  c*  $1,000,  $500  and  $100,  and  r*  $1,000 
$5,000  and  $10,000.  Red.  on  any  int.  date  at  105  and  int.  until  and  incl 
1933.  the  premium  thereafter  decreasing  }4  %  per  annum,  the  bonds  beini 
redeemable  April  1  1943  at  100  and  int.  Harris  Trust  &  Savings  Bank 
Chicago,  and  Pacific-Southwest  Trust  &  Savings  Bank,  Los  Angeles,  trus 
tees. 

Issuance. — Authorized  by   California   Railroad  Commission. 

Data  from  Letter  of  Pres.  John  B.  Miller,  Los  Angeles,  Oct.  24. 

Bond  Issue. — In  order  to  provide  for  substantial  future  developmen 
of  the  company  and  to  arrange  a  simple  financial  plan,  the  new  Refundiii! 
Mortgage,  which  will  in  due  course  retire  all  the  present  outstanding  funde( 
debt,  has  been  authorized  by  the  stockholders. 

These  bonds  will  be  secured  by  a  direct  mortgage  on  the  entire  Cal 
ifornia  property  of  the  company  subject  only  to  the  underlying  bonds,  fo 
the  retirement  of  which  bonds  of  this  issue  are  reserved. 

Additional  bonds  may  be  issued  for  only  757c  of  expenditures  for  addition 
and  extensions  to  the  company's  properties,  provided  annual  net  earning 
have  been  at  least  equal  to  1M  times  the  interest  on  all  Refunding  Mort 
gage  bonds,  including  those  proposed  to  be  issued,  and  on  all  bonds  for  th' 
retirement  of  which  Refunding  Mortgage  bonds  are  reserved. 

Bonds  may  be  issued  in  various  series  with  such  maturities,  rates  of  inter 
est,  redemption  features,  &c,  as  may  be  determined  from  time  to  time. 
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aerial  Trust  Fund. — Adequate  provision  for  depreciation  and  renewals 

ae  property  has  been  niade  in  the  mortgage  by  means  of  a  special  trust 
1 1  which  may  be  increased  or  decreased  by  agreement  between  the  trustee 
,,  the  company.  This  fund  may  be  withdrawn  for  the  cost  of  extensions 
u  additions  against  which  no  Refunding  Mortgage  bonds  shall  be  issued, 
fcrenewals  and  replacements,  or  at  the  option  of  the  company  for  the  re- 
tirnent  of  Refunding  Mortgage  or  underlying  bonds. 

vmpany. — Business  of  company  has  steadily  broadened  until  it  now 
gts  or  controls  and  operates  one  of  the  most  comprehensive  systems  in 
tlworld  for  the  generation,  transmission  and  distribution  of  electric  light 
nj  power.  The  properties  include  generating  plants  with  a  present  in- 
stled  capacity  of  503,700  h.  p.,  of  which  376,600  h.  p.  is  hydro-electric. 

ompany's  principal  development  on  the  Big  Creek  and  San  Joaquin 
Rer  is  the  largest  hydro-electric  project  ever  undertaken  in  this  or  any 
0iar  country.  The  latest  power  plant  of  this  development  was  placed  in 
oiKition  Oct.  1  1923,  and  is  the  largest  hydro-electric  unit  on  the  Pacific 
C(st.  The  territory  served  is  continually  developing  and  embraces  ten 
lae  counties  in  southern  and  central  California.  It  has  a  population  in 
Bii;ss  of  1,500,000  and  an  area  of  over  55,000  sq.  miles, 
'(or  the  12  months  ended  Sept.  30  1923,  electrical  output  increased  25% 
ttr  the  corresponding  previous  period,  and  a  gain  of  25%,  or  45,845,  was 
ale  in  consumers. 

is  of  Sept.  30  1923  approximately  $42,000,000  had  been  expended  on 
pnerties  from  which  no  revenue  was  yet  being  received.  The  sale  of 
tlfce  bonds  completes  the  funding  of  these  expenditures. 

!  new  hydro-electric  plant  of  105,000  h.  p.  capacity  was  placed  in  oper- 
i  n  Oct.  1  and  this,  together  with  a  smaller  unit  which  was  placed  in  oper- 
3  n  July  1  1923,  represents  an  increase  of  almost  50%  in  the  company's 
|j  ro-electric    power   capacity. 

Tactically  none  of  the  revenue  from  these  additions  is  included  in  the 
.-i-ent  earnings  statement  below. 

Capitalization  upon  Completion  of  Present  Financing . 

rnmon  stock  (paying  8%) $39,997,672 

pferred  stock  (paying  7%) 9,229,300 

Oirinal  Preferred  (paying  8%) 4,000,000 

minding  Mortgage  6s  (this  issue) 11,500,000 

C ventures  (due  serially,  1924  to  1928) x4, 884,000 

llerlying  bonds   (closed  mortgages) 84,414,700 

The  Debentures  share  equally  in  the  lien  of  the  Refunding  Mtge.  bonds. 

i  addition  to  the  stocks  shown  as  outstanding,  the  company  has  sub- 
notions for  $1,548,400  Preferred  stock  and  $6,165,300  Common  stock 
R'ch  are  being  paid  on  the  partial  payment  plan . 

Earnings  for    Years  ending   Sept.   30. 

1923.  1922. 

lbs  earnings $19,485,867  $16,713,280 

Derating  expenses,  maintenance  and  taxes 8,306,059       6,952,690 

tot  earnings $11,179,808     $9,760,590 

'iiual  interest  charge  on  total  funded  debt 5,679,930 


.  Sales. 

522,000 

778,374 

178,233 

339,843 

399,054 

900,580 

310,127 

081,210 

874,091 

345,586 


balance  for  deprec'n,  amortization,  divs.,  &c $5,499,878 

Comparative  Statements  of  Earnings  Years  Ended  Dec.  31. 

Gross  Earns.  Net  Earnings.  Kwh 

10 $226,143  $104,276  4 

15 1,272,564  743,660  20 

19 2,895.407  1,409,254  97 

14 4,855,141  2,522,977  211 

16 5,034,250  2,800,106  220 

18 8,735,458  5,387,034  613 

10 14,647,896  8,234,212  750 

11 16,645,722  9,709,857  840 

[2 16,982,226  10,115,310  I  901 

13  (12  mos.end. Sept. 30)  19,485,867  11,179,808  1,093 
-'.  117,  p.  1357,  1248. 

southern  Canada  Power  Co.,  Ltd. — Initial  Dividend. — 
.n  initial  quarterly  dividend  of  $1  per  share  has  been  declared  on  the 

) standing  Common  stock,  no  par  value,  payable  Nov.  15  to  holders  of 

•jrdOct.  31.     See  also  V.  116,  p.  2892,  2778. 

standard   Textile   Products   Co. — Earnings. — 

3  Mos.  end     6  Mos.  end     9  Mos.  end 

■eriod—  Sept.  30V23     Jun"  30'23     Sept.  30'23 

V  prof,  after  all  chgs.,  &  pref.  divs..       $92,950         $470,748        $563,699 
-,'.  117,  p.  1358,  336. 

steel  &  Tube  Co.  of  America. — Stricken  from  List. — 
fhe  7  %  Cumulative  Preferred  stock  has  been  stricken  from  the  New  York 
5|ck  Exchange  list. — V.  117,  p.  1024. 

Stirling   Products,    Inc. — Extra   Dividend. — 
t  is  reported  that  an  extra  dividend  of  $1  per  share  has  been  declared 
>(the  capital  stock,  no  par  value,  payable  Dec.   10  to  holders  of  record 

.  20.     The  regular  quarterly  dividend  of  75  cents  per  share  is  payable 

.  1.— V.  117,  p.  i358,  336. 

5tf wart- Worner    Speedometer    Corp. — Earnings    Nine 
hnths  ended  Sept.  30  1923  — 

■  earnings  before  taxes $6,289,643 

741,649 


r:es 


fet  earnings  after  taxes __  «5  547  004 

-'.  117,  p.  1248,  791.  »o.o*'.w«t 

Superior  Steel  Corp. — New  Director. — 

ames  R.  Miller  has  been  elected  a  director  to  fill  the  unexpired  term 
Coward  F.  Hansel  Jr. — V.  117,  p.  1471. 

Swedish  Match  Co. — Guaranty,  &c. — 
ee  International  Match  Corp.  above. 

Sweets  Co.  of  America,  Inc. — New  Director. — 
jlosesL.  Annenberg  has  been  elected  a  director,  succeeding  E.  S.  Clarke. 
-  •  117,  p.  1673. 

Texas  &  Pacific  Coal  &  Oil  Co. — Acquisition. — 
'he  company  has  acquired  a  half  interest  in  the  properties  of  the  Invaders 
JCorp.  of  Fort  Worth,  Texas,  which  has  a  refinery  at  Fort  Worth  with 
1  jpacity  of  o,000  bbls.,  idle  at  present.  It  is  understood  that  the  Texas 
1  acitic  Coal  &  Oil  Co.  will  place  the  plant  in  shape  to  operate  at  once. 
a  Invaders  Oil  Corp.,  it  is  statesd,  has  production  in  North  Texas  and 
janoma  fields  and  recently  completed  a  refinery  at  Wynne  Wood,  Okla. 

Texas  Gulf  Sulphur   Co.,    Inc. — Earnings. — 

hree  Months  Ended  Sept.  30 —                                        1923  1922 

S  earnings  after  reserve  for  depr'n  &  Federal  taxes  $1 ,186,515  $1 ,075,468 

-idends 952,500  635,000 

JfEPiJi^i -,---•--  t $234,015         $440,468 

nt  and  lass  surplus  incl.  reserve  for  depletion __ .$7,067,517     $6,456,670 

Hiring  the  three  months  ended  Sept.  30  1923  the  company  also  increased 

i  reserves,   including  reserve  for  depreciation   and  for  unpaid   Federal 

vs   accrued    by  $377,188,  making  the  total  of  these  reserves  $3,942,340. 

■  •  11/,  p.  791,  448. 

JoU-  t\.)  Thompson  Co.,  Chicago.— Div.  Outlook,  &c. 
B«OBnSfnArt?  R-  Th,°mpson  is  credited  with  stating  that  with  something 
,w.  l'ivi  V.  In  surPms  on  its  books,  represented  largely  by  cash  or  its 
-the  n„ii  ,^wP??^,&An  Portion  to  declare  a  33  1-3%  stock  dividend 

hi=  ,!1^ stl^din?  240,000  shares  of  Common  stock,  par  $25.  Action 
flh«*SS^L'Sn  ^e  decIaration  of  an  extra  cash  dividend  probably  will 
1  ne  taken  until  the  annual  meeting  in  January. 

IoH°otg  to,Mr-  Thompson,  earnings  of  the  company  aro  being  main- 
vrh  5m  lfL  •     ra^eV  Tne  rePOrt  for  the  first  nine  months  of  the  vear, 

•or  thl  i£  '*  -shortly,  will  show  approximately  the  same  earnings 

tklr  »5,+ orresponding  period  of  1922.  The  volume  of  business  will  be 
vi  bfi  filffLaf,  1  e  resuit  of  increased  labor  costs,  the  operating  profits 
i/n-rl  ™h  L  °Wer-  In*he  last  fow  weeks  earnings  have  again  moved 
I'.  nnJi"^  MVen  Wlth  those  'n   the  corresponding  period  of  1922. 

Iv/is  V?A  ;L  w'i!  contmue  on  a  conservative  expansion  program,  but 
vi  tha?  nf  ^ltl0nv.on  t])S  Part  of  the  board  to  merf?e  the  properties 

■  oDfinrniri F™ ?  °theI--  Tne  company  entered  Washington  last  week 
>opening  a  restaurant  In  that  city  and  is  negotiating  for  leases  in  other 


Tobacco  Products  Corp. —  To  Sell  Plants  to  Am.  Tob    Co 
See  American  Tobacco  Co.  above. — V.  117,  p.  1358. 

Tonopah  Mining  Co. — Earnings. — 

6MosMeii--                                     June  SO  '23.  Dec.  31  '22.  June  30  '22. 

Gross  val .  ore  shipped  to  mill $829, 179        $670,049  $755,806 

Metal  losses  in  mill.  &  ref 68,261             51,942  66  276 


$760,917 
525,251 


$618,107 
439.267 

$178,839 
101,357 


$689,529 
525,119 

$164,409 

170,447 


Gross  value  of  mill  prod 

Min.,  mill.,  market.  &  gen.  exp [ 

■*^et,PTofit $235,665 

Miscellaneous  income 148,530 

Netincome $384,195         $280,196        $334,857 

Tonopah  Placers  Co.,  83 M  %  of  which  is  owned  by  the  Tonopah  Mining 
A-  Nevada,  has  a  net  loss  for  6  months,  ending  June  30  1923.  of  $670 
Quick  assets  and  invested  funds  on  June  30  1923  were  reported  as  follows- 
Cash  on  hand,  $130,828,  railroad  and  public  utilities  bonds  and  stock  at 
purchase  price  $1,086,011,  U.  S.  Liberty  bonds,  at  purchase  price  $411  423 
and  due  from  Mint,  $141,934;  total,  $1,770,198.— V.  117,  p.  1358,  98. 

Union-Buffalo   (So.   Caro.)    Mills  Co.— 50%   Stock  Div. 
and  4%  Cash  Div.  Declared  on  Common  Stock. — 

T*Je  directors  have  declared  (1)  a  50%  dividend  on  the  Commno  stock 
par  $100,  payable  in  Common  stock  on  Oct.  30  to  holders  of  record  Oct  18 
(2)  a  cash  dividend  of  4%  on  the  Common  stock,  payable  Nov  15  to 
holders  of  record  Nov.  8;  (3)  two  regular  semi-annual  dividends  of  3 !  ,  '" 
on  the  1st  Pref.  stock,  payable  Nov.  15  1923  and  May  15  1924  to  holders 
of  record  Nov.  8  1923  and  May  8  1924,  respectively;  (4)  two  semi-annual 
dividends  of  2V2  %  on  the  2d  Pref.  stock,  payable  Nov.  15  1923  and  Mav 
15  1924  to  holders  of  record  Nov.  8  1923  and  May  8  1924,  respectively  — 
V.  115,  p.  1847. 

United  Drug  Co.,  Boston. — Sales. — 

Net  sales — with  all  draw-backs  and  inter -company  accounts  eliminated — : 
in, first  nine  months  of  this  year  amounted  to  $49,300,000.  This  compares 
r3%^ii^140'000,in  tne  corresponding  period  last  year,  an  increase  of 
$5,160,000,  or  about  12%.  Inventories  approximate  $15,300,000  an 
increase  of  $600,000  over  a  year  ago. 

With  the  opening  of  three  new  stores  last  week  the  Louis  K.  Liggett 
Co. — the  retail  subsidiary  of  United  Drug  Co. — now  has  267  retail  drug 
stores  in  the  United  States.     This  is  an  increase  of  37  since  Jan    1  1923 
("Boston  News  Bureau.")      See  also  V.  117,  p.  1024. 

United  Oil  Producers  Corp. — Bond  Interest  Deposited. — 
The  corporation  has  made  its  regular  monthly  deposit  of  interest  on  its 
8%  Guar.  &  Partic.  Prod,  bonds  with  the  Coal  &  Iron  National  Bank 
trustee.     At  the  present  price  of  oil  it  is  running  at  the  rate  of  \IY,% 
per  annum. — V.  117,  p.  902. 

U.  S.  Cast  Iron  Pipe  &  Foundry  Co. — Extra  Dividend. — 
A  dividend  of  2%  has  been  declared  on  the  7%  Non-cum.  Pref.  stock 
(out  of  the  net  profits  for  the  fiscal  year  ending  Dec.  31  1922),  payable 
Dec.  15  to  holders  of  record  Dec.  1.  This  dividend  is  in  addition  to  the 
quarterly  dividend  of  $1  25  per  share  heretofore  declared  (V.  116,  p.  422) 
and  payable  on  the  same  date  and  brings  total  payments  in  1923  to  7% 
on  the  Pref.  stock.— V.  116,  p.  1907. 

United  States  Playing  Card  Co. — Extra  Dividend. — 

An  extra  dividend  of  214%  has  been  declared  on  the  outstanding  capital 
stock,  par  $20,  in  addition  to  the  regular  quarterly  dividend  of  5%  both 
payable  Jan.  1  to  holders  of  record  Dec.  21.  An  extra  dividend  of  2V>% 
was  paid  in  Jan.  and  July  1923  and  in  July  1922. — V.  116,  p.  1907. 

United  States  Steel  Corp. — Foreign  Holdings. — 
See  under  "Current  Events  and  Discussions"  in  last  week's  "Chronicle  " 
page  1740.— V.  117,  p.  1673,  1248. 

Utah-Idaho  Sugar  Co. — Complaint. — 

The  Federal  Trade  Commission  has  issued  an  order  requiring  the  Utah- 
Idaho  Sugar  Co.,  Salt  Lake  City;  Amalgamated  Sugar  Co.,  Ogden,  Utah; 
E.  R.  Wooley,  and  A.  P.  Cooper,  both  of  Salt  Lake  City,  to  discontinue 
certain  unfair  methods  of  competition  in  the  beet  sugar  industry  — y    116 
p    2648. 

Virginia  Iron,  Coal  &  Coke  Co. — Earnings. — 

Quarters  Ended 9  mos.  end. 

Period —  Sept.  30  '23.  June  30  '23.  Mar.  31  '23.  Sept.  30  '23. 

Gross  oper.  revenue x$2,048,893  x$2, 305, 0851 

Operating  expenses 1,769,051       2,092,253/  Not  available. 

Net  revenue 

Interest,  taxes,  &c 


5279,842 
109,428 


$212,831 
97,847 


$351,752 
108,193 


$844,425 
315,468 


Net  income $170,414        $114,984        $243,559        $528,957 

x  Includes  revenue  from  other  sources,  amounting  to  $43,632  in  the  three 
months  ended  Sept .  30  and  $63 .  95 1  in  the  second  auarter . — V .  1 1 7 ,  p .  453 . 

(V.)  Vivadou,  Inc. — Sales — Earnings. — 

Sales  for  the  first  nine  months  of  1923  were  35%  ahead  of  last  year, 
and  the  net  profits  for  the  period,  it  is  stated,  were  more  than  sufficient  to 
cover  the  full  year's  dividend  on  the  capital  stock  at  the  current  rate. 
— V.  117,  p.  1024. 

Washburn-Crosby  Co. — Stock  Sold. — 

The  recent  issue  of  $2,000,000  of  7r7  Preferred  stock  was  all  subscribed 
for.  according  to  an  announcement  by  the  Minnesota  Loan  &  Trust  Co.  and 
the  Minneapolis  Trust  Co. 

Consolidated  Balance  Sheet  July  31  1923. 
[After  giving  effect  to  the  proposed  readjustment  of  the  capital  stock.] 
Assets —  Liabililtes — 

Cash  in  bank  and  on  hand S3, 573, 385   Notes  payable — banks 52,050,000 

Call  loans  and  accrued  interest  1,501,540       do     Individuals 210,-130 


Arrival  and  sight  drafts 1,034,090 

Customers'  notes  receivable. .  81,093 
Customers'  accts.  rec,  less  res.  1,964,451 
Miscellaneous  accts.  receivable  09,104 
Adv.  on  grain  purchases,  &c      883,988 

Inventories 9,744,396 

Prepaid  expenses 223,785 

Due  from  stockholders  &  empl.        82,539 

Stocks  and  bonds  (at  cost) 74 ,343 

Exchange  memberships 87,820 

Plant  and  equipment 7,270,392 

Water  power  and  water  rights.  1 

Trade-marks,  good-will,  &c  1 


Accounts  payable 2,058,168 

Savings  accounts  of  officers  and 

employees 911 ,588 

State  and  local  taxes 164,593 

Federal  income  tax 374,006 

Other  expenses 107,627 

Special  and  current  reserves..  2,273,405 
7%  Cumulative  Pref.  stock..  7,000,000 

Common  stock 7,000,000 

Surplus 1 ,000 ,000 

Undivided  profits 3,441,776 


Total  (each  side) S2G.591 ,593 


See  offering  of  $2,000,000  7%  Cum.  Pref.  stock  in  V.  117.  p.  1565 

Western  New  York  Utilities,  Inc.. — Cavital  Increased. — 
The  company  has  filed  a  certificate  at  Albany,  N.  Y.,  increasing  its 
authorized  Capital  stock  from  $950,000  Pref.  stock,  par  $100,  and  27.500 
shares  of  Common  stock,  no  par  value,  to  $1 ,250,000  Pref .  stock,  par  $100, 
and  31,500  shares  of  Common  stock,  of  no  par  value. — V.  116,  p.  2893; 
V.  115.  p.  1543. 

W^stfield  (Mass.)  Mfsr.  Co. — Dividend  Increased 
The  directors  have  declared  a  dividend  of  75  cents  a  share  on  the  out- 
standing 40,000  shares  of  Common  stock,  no  par  value,  and  the  regular 
quarterly  dividend  of  2%  on  the  Preferred  stock,  both  payable  Nov.  15 
to  holders  of  record  Oct.  31.  From  August  1921  to  August  1923  incl., 
the  company  paid  quarterly  dividends  of  50  cents  per  sharo  on  tho  Common 
stock.— V.  115,  p.  2281. 

Worcester  (Mass.)  Gas  Light  Co. —  To  Reduce  Par. — 
The  stockholders  will  vote  Nov .  1  on  reducing  the  par  value  of  the  $1 ,400,- 
000  Common  stock  from  $100  to  $25  a  share. 

A  reduction  of  5  cents  per  1,000  cu.  ft.  in  the  price  of  gas  has  been  an- 
nounced, making  the  new  price  $1  35,  effective  Doc.  10.  The  reduction  is 
the  result  of  increased  consumption  and  improved  methods  of  manufacture. 
The  present  price,  $1  40,  has  been  in  effect  since  Dec.  1  1922,  when  .■-,  reduc- 
tion of  10  cents  was  made. — V.  115,  p.  2701. 
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The  Commercial  Markets  and  the  Crops 

COTTON     SUGAR— COFFEE— GRAIN  -PROVISIONS 
PETROLEUM      RUBBER      HIDES   -METALS— DRY   GOODS— WOOL— ETC. 


COMMERCIAL  EPITOME 

|Th»   introductory    remark*   formerly   appearing    here    will    now    bo 
found    in    an    earlier    port    of    the    paper    immediately    following    the 

o1}1,1':'':1      " ,-,"'r, ■„'"«.   department     headed     "INDICATIONS     OF 
BUilNEbb  ACTIVITY,    i 

Friday  Night,  Oct.  26  L923. 
COFFEE  on  the  spot  has  been  in  lair  demand;  No.  7  Rio, 
11'     to   M    :-•      Trade  would  be  larger  but  for  the  small- 
No.    I    Santos,    15   to    153  _,<•.;   Victoria 
No.  .-.  I!  '.<•.;  Medellin,  21Jfe.;  hard  Bogota,  20^o.;  fair 
to  good  Cuouta,  17  to  17  '_><•.     Futures  early  in  the  week  ad- 
vanced, despite  lower  or  irregular  Brazilian   markets,   for 
Europe  \\a>-  buying.     At  our  time,  too,  the  cables  were  firm 
ami  one  effect  of  Government    restrictions  of  receipts  at 
p.  points,  it  is  declared,  is  to  reduce  the  supply  of  the 
U  r  grades  of  coffee  to  the  detriment  of  normal  conditions' 
of  trade.     The  premiums  on  the  higher  grades  certainly  seem 
give  color  u>  tins  argument.     It  is  hard,  it  is  declared,  to 
8   good  <up  of  Santos  to  the  New  York  market.      The 
Santos  crop,  it  is  pointed  out,  is  a  low-grade  one.     It  is  said 
to  be  of  one  full  grade  lower  than  in  most  years,  because-  of 
rains.     Many   regard   it   as  peculiarly  unfortunate  that  an 
unrestrii  ted    marketing  is  not   permitted.     Restrictions  on 
shipping  to  distributing  markets  in  Brazil  simply  dam  up 
supplies  in  the  interior.     They  have  to  be  disposed  of  some- 
how, sometime,  and  in  the  course  of  time  another  crop  will 
crowd  forward.     Soft  and  attractive  Santos  coffee  is  said  to 
so  scan  e  as  to  constitute  a  disturbing  feature.     Small  and 
inferior  crops  of  individuals,  it  appears,  are  mixed  with  good 
grades,  to  the  confusion  of  the  trade.     Many  rejections  have 
occurred  after  tender.     People  are  becoming  more  cautious 
than  ever  in  the  spot  trade.     Attorney-General  Daugherty 
has  filed  in  the  Supreme  Court  a  brief  in  the  case  against  the 
New  \ork  Coffee  and  Sugar  Exchange,  decided  against  the 
Government  in  the  Federal  District  Court  in  New  York  City 
and  set  for  argument   in  the  higher  Court  Nov.   12.     The 
( Government  suggests  that  no  material  inconvenience  would 
result   from  the  closing  of  the  Exchange,  because  another 
exchange  would  be  immediately  organized  which  would  com- 
ply with  the  law.     Should  the  Court  refuse  to  close  the  Ex- 
change, the  Government  would  have  it  prohibit  transactions 
except  by  owners  or  grocers  of  sugar,  &c,  and  so-called  legiti- 
mate hedging.     To-day  prices  declined  in  spite  of  some  ad- 
vance in  Santos.     The  demand  slackened,  although  Novem- 
ber Santos  advanced  about  37  points.     New  York  for  some 
reason  was  slow  in  following  Santos.       The  trading  here  is 
very  moderate.     General  conditions  seem  to  be  such  as  to 
discourage  large  operations.     Last  prices  were  unchanged 
for  the  week  on  December  and  7  points  lower  on  March. 
Coffee  prices  closed  as  follows 


1,565  m  1921;  exports.  51,828  ions  against  53,932  last'weel 
51,441  last  year  and  K).?:;:,  in  1921;  stock,  165,787  again. 
207,918  last  week,  254,122  last  year  and  1,163,438  in  Vr> 

Of  the  exports  the  United  Stales  received  50,400  tons    (f(' 
veston    1 , 1'-'s    tons.     Havana   cabled   "general  rains.'''    / 
some  regard  it,  the  present  reaction  in  raws  and  futures  v 
not  surprising  in  view  of  the  fact  that  after  heavj  purohasi 
10  days  ago  refiners  have  more  or  less  withdrawn  from  tl 
raw  market.     But  it  is  contended  that  it  will  soon  be  nece 
sary  for  (hem  to  make  additional  purchases  to  keep  mac) 
mo\  ing.     To-day  Cuba  was  dull  at  5j^c.  e.&f.     Brazil  v 
said  to  have  sold  at  4%c,  though  this  was  denied.      Louisian 
raw  ,  it  seems,  sold  at  7c,  delivered  by  Nov.  20.     Wil 
Cray  estimate  the  new  Cuban  crop  at  3, 700 ,000  tons  again 
3,601, <)().>,  the  finalSoutturn   this  year;  the  world's  crop  fn 
1923-24  is  put  at  19,145,000  tons,  the  largest  on  r 
Ibe  previous  record  was  1S,483,432  tons  in  1914-15      Th 
total   for    1922-23    was    17,047,528    tons.     Futures    to-da- 
declined   slightly  on   December,   but  ended  unchanged  oi 
March.   For  the  week  there  is  a  drop  of  8  to    13  points 
Prices  closed  as  follows: 


Spot  (unofficial)  _  _5  He.  I  March 
December ... 4. 95 ©4.96 1  May... 


-_3.96@3.97IJuly 4.10@4  i 

-.4.04@4.05| 


Spot  (unofficial) llfcf-J*  (March 8.46@8.48|  July  7  88@7  90 

December... 9.17@9.20  (May 8.02@8.05fSep^be£::f'74@7:76 

SUGAR. — Cuba  sold  down  to  o^c.  and    then  to    5%c 
and  ay2c.  c.&f.     Full  duty  sugars  were  offered  in  noticeably 
large  quantities.     The  transactions  included  a  small  lot  of 
Cuba  at  equal  to  7.41  duty  paid,  Peru  middle  November 
arrival  at  5  He.  c.i.f.  ,  equal  to  about  5  9-16c.  for  Cuba 
Venezuelas  due  Oct.  29  at  5  316c,  San  Domingos    loading 
at  5Kc,  Cuba  afloat  at  5  9-16c.  and  at  53^c  c.&f      Peru 
it  was  asserted,   was  offered  for  October  shipment  to  the 
United  Kingdom  at  4%c  c.i.f.     Refined  early  in  the  week 
was  dull  at  8.90  to  9c.  from  second  hands  -with  refiners   it  is 
said,  doing  business  at  9.10  to  9.25c.  whatever  the  nominal 
quotations  might  be.     The  Cuban  shortage,  it  is  argued 
will  not  be  made  good  by  the  domestic  output.     Also    it  is 
contended   that  if  the  consumption  in  the  United  States 
continues  to  increase  at  the  rate  of  seme  75,000  to  80  000 
tons  a  month,  the  ratio  for  October,  it  may  bring  about  a 
ratner  acute  situation  as  to  the  American  supply  of  Cuban 
sugar      Grinding    m    Cuba    may    not    begin    much    before 
JJec.  15.      the  Louisiana  crop  seems  to  be  2  to  3  weeks  late 
Some  infer  from  recent  events  that  beet  sugar  will   not  be 
ottered  in  the  Eastern  States  for  some  time  to  come      It  is 
contended,  moreover,  that  only  a  limited  proportion    of  the 
beet  yield  can  be  shipped  from   Western  territory  on  ac- 
count of  transportation  difficulties;  possibly,  too,  not  verv 
much  will  come  further  East  than    the   Buffalo-Pittsburgh 
line      It  is  contended  that  the  statistical  position  of  sugar 
is  strong  and  that  scarcity  of  available  supplies  will  persist 
for  the  rest  of  the  year.     Even  putting  the  total  production 
of  domestic  sugar  by  Dee.  31  at  1,000,000  tons  and  with  rail- 

r™%nnn°+T^n£  ^-}°P-%'  "  »  contended  that   it  means  a 
600,000-ton  distribution  of  domestic    beet  and    Louisiana 
cane  sugar    which  is  180  000  tons    more    than  last  year 
Cuban  port  receipts  for  the  week    were  9,697  tons  against 
20,047  tons  last  week,  22,889  in  the  same  week  last  year  and 


LARD  on  the  spot  in  fair  demand  and  steady;  prime  West 
era,  13.80c;  refined  Continent,  15c;  South  America,  15.25c 
Brazilian,  16.25c  Futures  have  advanced  with  hogs  tin 
week,  a  good  home  demand,  a  fair  business  with  Euroru 
higher  cables  and  covering  of  shorts.  New  York  exports 
last  week  nearly  18,000,000  lbs.  of  lard  and  8,000,000  lbs 
of  bacon.  Big  packers  have  been  good  buyers.  Smalle 
packers  have  in  some  cases  sold  to  a  certain  extent,  for  hedg 
account.  At  one  time  prices  weakened  under  lower  con 
markets  and  larger  hog  receipts,  immature  hogs  being  mar 
keted  freely,  it  seems,  because  of  the  high  price  of  corn 
Later  prices  advanced  with  a  good  demand.  A  sharp  de 
mand  for  October  from  cash  interests  later  braced  the  whoh 
provision  list.  October  lard  touched  12.87c  on  the  23rd 
a  rise  of  37  points.  Small  wonder  that  the  ma  ket  woke  ur 
and  that  buyers,  including  Eastern  interests,  took  hold  ot 
the  later  months  at  Chicago  with  more  confidence.  Liver 
pool  on  that  day  was  unchanged  to  Is.  higher.  Here  in 
New  York  lard  has  been  scarce.  The  difficulty  of  securing 
it  has  naturally  strengthened  the  price.  Meanwhile  cash 
trade  in  lard  and  ribs  was  good.  Secretary  Wallace  asks  the 
Chicago  Livestock  Exchange  how  it  is  that  during  the  past 
month  hog  values  have  declined  more  than  $1  50  per  hundred- 
weight while  the  price  of  corn  increased  27c  a  bushel.  Mr. 
E.  C.  Brown,  President  of  the  Exchange,  said:  "Based  on 
supply  figures  compiled  by  the  Department  of  Agriculture, 
nearly  3,000,000  hogs  were  marketed  during  that  period, 
indicating  a  loss  to  producers  by  depreciation  in  value  of 
about  $3  a  head,  based  on  an  average  weight  of  200  lbs.,  or 
an  aggregate  sum  of  between  $8,000,000  and  $9,000,000. 
Badly  informed  advisers  of  the  farmer  are  said  to  be  largely 
responsible  for  a  semi-panicky  feeling  in  the  corn  belt  agri- 
cultural circles.  They  have  succeeded  in  stampeding  the 
country  into  throwing  young  hogs  overboard  at  an  inoppor- 
tune and  critical  moment,  flooding  every  livestock  market 
in  the  country  with  stock  of  the  kind  killers  cannot  utilize 
advantageously  and  creating  a  temporary  excessive  supply 
that  will  be  reflected  in  scarcity  and  high  prices  a  few  months 
hence.  There  is  no  logic  to  the  present  situation  at  the 
live  stock  markets.  Meat  consumption  is  enormous,  stocks 
are  low  and  European  demand  for  hog  products  unprece- 
dented." To-day  prices  were  higher.  They  end  at  a  net 
advance  for  the  week  of  35  to  68  points. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO, 

•w  ^      j  ,•  Sat-         Mon.       Tues.        Wed.  Thurs.       Fri. 

October  delivery... cts.ll. 37  12.50       12.75       12.62  12.80       12.85 

January  delivery 11.17  n.17       n.22       n.20  11.20       11.36 

,  P0R£  ^uiet:  mess-  #25  50@$26;  family,  nominal;  short 
clear,  $27@$32.  Beef  steady;  mess,  $16@$17,  nom.; 
packet  $17  (5  $18;  family,  $20@$21;  extra  India  mess,  $31® 
$33;  No  1  canned  corned  beef,  $2  35;  No.  2,  $4;  6  lbs., 
$lo;  pickled  tongues,  $55  to  $66  nom.  per  bbl.  Cut  meats 
quiet;  pickled  hams,  10  to  24  lbs.,  13  to  17J£c.;  pickled 
bellies  6  to  12  lbs.,  13  to  14c  Butter,  creamery  seconds 
to  high  scoring,  41  %  to  49c.  Cheese,  flats,  fancy  whites 
to  fancy  specials,  26  ^  to  27^c  Eggs,  fresh  gathered  trade 
to  extra  fancy,  26  ^  to  54c. 

C!ILSo^_Linseed  quiet  and  easier-  Spot,  carloads,  95c; 
tanks,  89c;  less  than  carloads,  98c;  less  than  five  barrels, 
$1  01;  boded,  tanks,  91c;  carloads,  97c;  five-barrel  lots, 
$1;  less  than  five  barrels,  $1  03;  refined,  barrel  carlots,  $1; 
varnish  type,  barrels,  $1;  doubled  boiled,  barrels,  cars,  98c. 
Cocoanut  oil,  Ceylon  barrels,  9Mc;  corn,  crude,  tanks, 
nulls,  spot  New  York,  10@10^c;  refined,  100-barrel  lots, 
13c  Olive,  $1  12.  Cod,  domestic,  66@68c;  Newfound- 
land, 68@70c  Lard,  prime,  16^c;  extra  strained,  13?4c. 
Spirits  of  turpentine,  $1@$1  01.     Rosin,  $5  80@$7.    Cot- 
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onseed  oil  sales  to-day,  26,900  barrels,  including  switches, 
>.  E.,  1,000.     Closing  prices  as  follows: 


)DOt 12.50@12.75 

*tober.--12.50ffll2.75 
>jovember.ll.57@ll-59 


December.  11. 29 ©11. 32  I March 11. 33 ©11.35 

January. -.11. 26®  11. 27  April 11.35@11.45 

February.  .11. 25  @11.33]  May 11.47@11.48 

PETROLEUM. — North  Texas  crude  oil  prices  were 
igain  cut  by  the  Humble  Oil  &  Refining  Co.,  which  an- 
nounced a  new  schedule  of  five  grades  instead  of  eight  as 
heretofore,  i.e.,  below  30  deg.,  80c;  30-32.9  deg.,  90c; 
;•;  to  35.9  deg.,  $1;  36-38.9  deg.,  $1  15;  39  deg.,  and  above, 
%1 30  These  prices  were  10  to  20c  lower  than  those 
innoiinced  about  a  week  ago,  but  are  still  somewhat  higher 
than  those  of  the  Magnolia  Petroleum  Co.,  which  quotes 
jl  10  per  bbl.  on  oil  of  32  to  39  gravity  and  $1  25  to  40 
•ravity  and  higher.  Gasoline  quiet  and  easier.  The 
consumption  in  the  Middle  West  is  gradually  falling  owing 
to  the  colder  weather.  The  Standard  Oil  Co.  of  New  Jersey 
advanced  the  export  price  of  kerosene  on  the  23d  inst.  lc 
a  gallon,  to  8c  for  water  white  and  7c  for  standard  white. 
Kerosene  is  steady  and  more  active.  Export  demand  is  a 
little  better,  though  still  very  small.  Bunker  oil  was  steady 
F0r  a  time  at  $1  45  per  bbl.,  f.o.b.  New  York  Harbor  re- 
finery. Yet  the  demand  for  this  oil  has  been  light  and  there 
were  reports  that  offerings  were  made  at  $1  40.  The  tone 
is  now  weak.  Gas  oil  quiet  and  easier.  New  York  prices: 
Gasoline,  cases,  cargo  lots,  25.15;  U.  S.  Navy  specifications, 
11.50;  naphtha,  cargo  lots,  12.50;  63  to  66  deg..  14.50;  66  to 
68  deg. ,  16.  Kerosene,  in  cargo  lots,  cases,  16.90.  Petroleum 
refined,  tank  wagon  to  store,  14.  Motor  gasoline,  garages 
(steel  bbls.),  16^.  On  the  24th  inst.  Northwestern  Penn- 
sylvania refiners  cut  the  price  of  motor  gasoline  3^c.  prr 
gallon  to  lie  Telegrams  asking  that  other  cities  join  the 
movement  for  reduction  of  gaaoline  prices  have  been  sent 
by  Acting  Mayor  Hulbert  to  the  Mayors  of  Philadelphia 
and  Boston. 

Ragland $  .75  Illinois.. $1  47 

Wooster 1  50  Orichton 90 

Lima 1  68  Plymouth... 85 

Indiana 148  Mexia 1  on 

Princeton 1  47 


Pennsylvania $2  50 

Corning 1  45 

Cabell 1  35 

Somerset 1  25 

Somerset,  li^ht —   1  40 


California    35 76 

RUBBER  declined  on  the  weakness  of  the  London  market 
and  larger  offerings.  Business  in  the  main  has  been  quiet. 
First  latex  crepe  and  smoked  ribbed  sheets,  spot,  October, 

26^c ;  November,  26jMsC.;  December,  263^c;  January- 
March,  26 %c  In  London  on  Oct.  22  plantation  standard 
sold  on  the  spot  at  a  decline  of  Hd.  since  Friday.  An 
increase  of  469  tons  for  the  week  took  place  in  London  stocks, 
which  are  now  57,686  tons,  against  57,217  tons  a  week  pre- 
vious, 69,110  tons  a  year  ago  and  69,088  tons  two  years  ago. 
In  London  on  Oct.  23  rubber  advanced  J^d.  for  plantation 
standard ,  closing  at  13  %& .  In  London  on  Oct .  24  plantation 
standard  was,  14d.,  or  a  rise  of  34d.  London  dropped  on  the 
25th  inst.  to  13 %d.,  a  decline  of  %d. 

HIDES.— Country  have  been  dull  and  tending  downward. 
Western  sold ,  it  is  said ,  at  8c ,  selected  and  delivery .     Leath- 

!  er's  dulness  and  weakness  reacted  on  country  hides.  A  nar- 
row margin  of  profit  on  leather  militates  against  trade  in 
hides  and  prices  therefor.  City  packer  hides  were  dull  and 
nominal  at  14 ^c.  for  native  steers,  lie  for  Colorados  and 
12c.  for  butt  brands.  Common  dry  hides  were  neglected. 
Orinocos  last  sold  at  16  He  River  Plate  frigorifico  was 
quiet  although  a  sale  was  reported  to  a  United  States  buyer 
of  4,000  Wilson  frigorifico  steers  at  $40%,  or  14 He.  e  &  f. 
In  Chicago  big  packer  hides  were  quiet  but  steady  in  the 
middle  of  the  week.  Natives  quoted  at  12c  Outside  lots 
of  small  packer  hides  sold  at  10c  selected,  Chicago  freight, 
for  natives.  Country  hides  were  weak;  Minnesota,  &c,  all 
weights,  dating  back   to   spring  collection,   offered  at  8c 

■  selected,  Chicago  freight.  Later  prices  were  weak.  Two 
cars  of  October  salting  spready  native  steers  sold,  it  is  said, 
at  17Me,  a  drop  of  J^c.,  and  8,000  Buenos  Aires  city  washed 
Matadero  cows  averaging  22  kilos  sold  at  10%e,  c  &  f. 
OCEAN  FREIGHTS  were  less  active  but  steady.  Cargo 
tonnage  was  plentiful.  Later  steamer  tonnage  was  in  better 
demand.  Later  business  died  down.  Grain  rates  became 
rather  unsettled.:  shippers  and  owners  eoidd  not  always  agree. 
CHARTERS  included  grain  from  Montreal  to  United  Kingdom  3s  9d. 
November;  from  Montreal  to  west  coast  of  Italy  4s.  4  y2d.  November;  from 
Atlantic  range  to  west  coast  of  Italy  17  He.  January;  from  Montreal  to 
Antwerp  3s.  3d.  November;  lumber  from  Puget  Sound  to  Shanghai  $12  50; 
coal  from  Charleston  to  West  Indies  S3  25  November;  two  months  time 
charter  in  general  trade  749-ton  steamer  $2  25  prompt;  coke  from  Baltimore 
to  San  Antonio  $3  50  November;  crude  oil  from  Tampico  to  North  Hatteras 
26  Kc.  November-November  and  fixed  six  months  time  charter  in  general 
trade  at  5s.  6d.  Novemoer;  grain  from  Atlantic  range  to  Mediterranean 
3s.  9d.  December;  crude  oil  from  Tampico  to  New  Orleans  15  He.  October 
coal  from  Atlantic  range  to  West  Italy  $3  one  port  and  $3  15  two  ports 
October;  coal  from  Atlantic  range  to  Rio  Janeiro  $4  November;  coal  from 
Atlantic  range  to  Rio  Janeiro  $3  85  November;  grain  from  Montreal  to 
Italy  4s.  4Md.  November;  grain  from  Montreal  to  Havre  17c.  October;  to 

:  Piraeus  24c.  October;  pitch  pine  from  Gulf  to  River  Plate  150s.  November; 

,  cork  from  Lisbon  to  North  Atlantic  port  30s.  5d.  October;  ore  from  Bizerta 
to  Philadelphia  7s.  November;  ore  from  Bizerta  to  Philadelphia  10s.  3d. 
October;  lumber  from  Gulf  to  River  Plate  150s.  December;  grain  from 
North  Pacific  to  United  Kingdom  or  Continent.  December  loading,  36s.  2d. 
grain  from  Philadelphia  or  New  York  to  Antwerp-Rotterdam  range  13c. 
October;  from  Montreal  to  Antwerp-Hamburg  range  17c.  November:  coal 
from  Atlantic  range  to  La  Pallice.  Cherbourg  and  Brest,  $2  25  October- 
November;  coal  from  Sydney,  C.  B.,  to  Continent.  $2  October;  coal  from 
Atlantic  range  to  Callao"S3  prompt;  lumber  from  Gulf  to  United  Kingdom  or 
Continent  130s.  November;  oil  from  Los  Angeles  to  north  of  Hatteras  70c. 
November:  oil  from  Tampico  to  north  of  Hatteras  27  'Ac.  October-Novem- 
ber; grain  from  Montreal  to  Mediterranean  22  He.  December:  six  months 
time  charter,  general  trades,  2,859  tons,  4s.  6d.  November;  sulphur  from 
Preeport  and  Galveston  to  Rotterdam  or  Hamburg  $3  spot:  lumber  from 
North  Pacific  to  Japan  $13  50  November;  horses  from  Norfolk  to  Spain  at 
S32  per  head  first  half  November;  nitrate  from  Chile  to  Galveston-Boston 
range  $5  25  December. 

COAL. — Anthracite  was  in  good  demand.  Soft  coal  was 
dull  and  weak  regardless  of  the  smaller  output.  High  vola- 
tile coal  became  weaker.     Bunker  trade  was  persistently 


poor.  Steam  sizes  of  anthracite  and  soft  coal  were  dull. 
For  domestic  sizes  of  hard  coal  the  demand  still  outran  the 
supply. 

TOBACCO  has  been  in  fair  demand.  Manufacturers 
have  shown  more  interest  in  the  market  and  some  of  the 
trade  are  hopeful  of  even  greater  attention  very  shortly 
from  that  quarter.  Manufacturers  have  been  recently,  it 
seems,  using  more  tobacco  and  under  the  circumstances  an 
expectation  of  an  expanding  demand  in  the  not  distant 
future  seems  not  unreasonable.  Broad  leaf,  1922,  has 
met  with  a  better  inquiry.  Taken  for  all  in  all  the  outlook 
is  considered  hopeful.  Plans  for  celebration  of  the  125th 
anniversary  of  the  establishment  of  the  cigar  industry  have 
been  made  here  and  now  other  branches  have  agreed  that 
the  300th  anniversary  of  the  first  systematic  cultivation  of 
tobacco  in  America  be  commemorated  at  the  same  time. 
Both  events  will  be  combined  in  the  convention  and  exposi- 
tion to  be  held  in  the  Hotel  McAlpin  and  the  71st  Regiment 
Armory  Jan.  28  to. Feb.  2  1924. 

COPPER  early  in  the  week  reached  the  lowest  point  since 
May  1  1922,  i.e.,  12  %a.  for  electrolytic  delivered.  Business 
slackened,  and  the  German  situation  had  a  depressing- 
effect.  Some  producers  were  quoting  12  "%c.  delivery 
Conn.  Valley.  Later  on  the  price  dropped  to  12 %a.,  which 
is  the  lowest  seen  since  April  6  1922.  Copper  shares  on  the 
Stock  Exchange  have  also  declined.  London  has  also 
latterly  declined.  On  the  25th  inst.  prices  dropped  J^c  to 
12  Yg  @  12  J/£c .  for  electrolytic .  This  is  the  lowest  price  reached 
since  Sept.  1921.  The  rapid  increase  in  production  in  three 
big  mines  in  South  America  is  being  featured.  It  is  said  that 
owing  to  this  increase  the  United  States  is  called  upon  to 
consume  monthly  about  400,000,000  lbs.  more  than  before 
the  war.  The  South  American  output  for  1923  looks  to 
some  like  460,000,000  lbs.  against  62,000,000  before  the  war. 
The  United  States  monthly  production  in  1913  was  estimated 
at  102,000,000  lbs.;  imports  monthly,  34,000,000;  total, 
136,000,000  lbs.  Now  the  United  States  output  is  estimated 
by  some  at  125,000,000  lbs.  monthly  and  imports  75,000,000 
lbs.;  total  monthly  supply  200,000,000  lbs.;  refined  surplus 
Oct.  1  said  to  have  been  250,000,000  lbs.  against  a  pre-war 
average  for  6  years  ending  1913  of  118,000,000  lbs. 

TIN  was  lower  with  London  early  in  the  week,  but  later 
on  advanced  on  stronger  cables.  Business  is  small.  Con- 
sumers are  buying  on  a  hand-to-mouth  basis.  Spot,  42J^c 
LEAD  steady  at  6.85@6.90c  spot  New  York,  and 
6.50@6.55c  spot  East  St.  Louis.  Buyers  are  pursuing  a 
cautious  policy,  taking  only  enough  to  fill  immediate  needs. 
The  St.  Joseph  Lead  Co.  has  purchased  the  mines  owned  in 
southeast  Missouri  by  the  Federal  Lead  Co.,  a  subsidiary 
of  the  American  Smelting  &  Refining  Co.,  for  $10,000,000. 
It  also  contracted  with  the  smelting  company  to  smelt  two- 
thirds  of  the  combined  output  of  the  southwest  Missouri 
mines  of  both  companies. 

ZINC  quiet  and  lower;  spot  New  York  6.65@6.70c; 
East  St.  Louis,  6.30@6.35c  Exports  are  not  up  to  ex- 
pectations. Earlier  in  the  week  New  York  was  6.60@6.65c; 
East  St.  Louis,  6.25@6.30c,  but  later  became  firmer  on 
London  cables.  There  has  been  a  sharp  advance  there. 
That  is  an  outstanding  feature  of  the  week.  The  trouble  is 
that,  it  is  said  to  be  because  of  closely  held  supplies  there 
rather  than  a  big  demand.  Here  it  is  said  that  now  and  then 
a  premium  of  $1  per  ton  is  being  paid  for  prompt  delivery. 

STEEL  has  been  in  better  demand  from  railroads  with  a 
good  call  for  structural  steel.  Automobile  makers  are  having 
a  better  business  and  this  accounts  largely  for. an  expanding 
trade  in  structural  steel.  Also  Japan  has  been  buying. 
Prices  in  the  main  have  been  steady,  but  it  seems  to  have 
been  largely  for  the  reason  that  cuts  in  quotations  would 
have  availed  nothing.  In  some  directions  trade  is  poor  and 
may  remain  so  for  a  time,  regardless  of  current  quotations. 
Railroads  in  the  meantime  are  the  chief  standby  of  the  steel 
trade.  Cars,  locomotives,  rails  and  bridges  are  wanted 
more  than  ever;  also  track  material  and  miscellaneous  steel. 
Along  these  lines  the  prospects  are  considered  promising. 
But  it  is  clear  that  buying  for  future  needs  is  being  kept 
down  to  a  minimum.  Shipments  are  good,  but  new  mill 
orders  for  the  most  part  show  a  falling  off.  As  the  case 
stands  the  large  manufacturers  of  steel  are  having  a  better 
trade  than  the  smaller  ones.  Japanese  buyers  are  taking 
sheets  of  the  heavier  gauge,  though  No.  30  and  31  gauge 
would  be  preferred.  It  is  said  that  Secretary  Hoover  is 
aiding  the  Japanese  in  placing  orders  for  some  30,000  tons  ot 
black  sheets,  30,000  tons  of  galvanized  sheets,  3,500  tons  ot 
corrugated  sheets  and  3,000  tons  of  nails  for  early  shipment 
to  Japan.  American  makers  of  sheets  have  sold  Japan 
some  75,000  tons.  A  Paris  dispatch  of  Oct.  24  said  that  no 
attempt  will  be  made  to  unload  on  American  and  English 
markets  the  enormous  stocks  of  iron  and  steel  seized  in  the 
Ruhr  since  the  occupation  began.  These  stocks,  it  appears, 
amount  to  about  850,000  tons.  Allowing  for  130,000  tons 
contracted  for  by  firms  reconstructing  the  war-stricken 
regions  of  France,  the  stocks  in  question  will,  it  seems,  be 
sold  to  Continental  Europe  and  the  colonies  of  Asia  and 
Africa,  according  to  a  decision  just  reached  by  the  French 
Government.  , 

PIG  IRON  continues  dull  and  depressed.  Prices  nave 
dropped  50c  to  %  I  within  a  week.  Michigan  pig  iron  is 
meeting  competition  from  Canadian  in  the  Central  Wesl 
on  a  larger  scale  than  heretofore.     Meanwhile  the  number 
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ol  blasl  Furnaces  blowing  oul  is  steadily  inoeasing        The 

Birmingham  market  is  depressed  with  S21  quoted,  for  this 

year  -  delivery.     It  is  said,  however,  thai  competitive  points 

in  the  Centra]  Weel  oan  buy  in  Birmingham  al  the  $20  base. 

eolared  too  thai  even  lower  prices  have  been  acoepted 

tor   small   lots   for   immediate  delivery.     Pittsburgh    basio 

and  foundry  grades  are  off  SI  per  ton.     Sales  run  behind 

Even   with   the  outpul   gradually   decreasing 

1  outruns  ourrenl  demand.     The  tide  has  QOl  turned 

tor  the  better  in   the  pig  iron   business.     Thai    is  a  lad 

beyond  <iisput.\     British  rerro-manganese  lias  dropped  $7  ."><) 

.ton.     It    is  now  si  io  Atlantic   seaboard,   duty   paid 

1  ig  iron  was  firm  in  London  with  a  better  business  in  both 

manufactured  iron  and  Bteel.     On  this  side  of  the  water, 

however,   the  outlook  at    the   moment    is   none   too  cheerful. 
1  he  Buffalo  price  of  922  has  caused  some  increase  in  buying, 

ordmg  to  ('lev, land  reports. 

WOOL  has  been  steadier,  hut  still  quiet.  Tho  now  clip 
LB  reported  to  be  firmly  held  in  South  America  and  Aus- 
[n  China  prices  on  carpet  wools  are  said  to  bo  tend- 
ing upward.  Sales  of  wo,)]  here  have  increased  somewhat. 
but  the  market  has  been  anything  hut  active.  New  England 
prices  recently.  80c.  clean  basis  for  fcha  quarter  and  close  to 
>1  clean  for  the  *vs  combing;  good  B  lambs,  85  to  88c; 
uvd  ami  B  supers,  <)()<•.  for  sfood  wools;  C  supers  about 
500.  to  600.  in  the  grease.  Territorv  low  quarters,  elean 
basis,  about  650.  The  Australian  clip  is  stated  at  1,700,000 
bales,  the  quantity  for  1923  being  greater  than  expected. 

",  !'.S,oAlll:f "  WODl  (>xI,orts  from  July  to  September  amounted  to 
l-.').(KK)  hales. 

In  Bradford  woolens  last  week  were  in  fair  demand  on  top- 
ma  king:  wools.  Crossbred  kinds  were  firmer  Merinos 
were  in  better  demand,  hut  irregular.  Woolen  yarns  and 
DOtames  sold  well,  hut  stocks  were  large  and  prices  irregular. 
(  rossbreds  were  wanted  at  firm  prices.  Piece  goods  were 
welt  taken  for  prompt  delivery,  mainly  woolen.  The  export 
of  foreign  wool  held  in  bond  at  Boston  is  a  striking  feature 
In  the  week  ending  Oct,   9  the  total  was  1,900,000  lbs.; 

vU"  ne?t-o1Sioi-,^-000:  endi"S  Sept.  25,  97,000,  and 
ending  Oct  2  133.000.  It  is  added  that  houses  holding 
I  he  wool  in  bond  have  been  able  to  realize  a  sufficient  advance 
in  foreign  markets.  How  it  is  asked,  is  this  exportation 
likely  to  affect  the  market  m  the  United  States? 

In  London  on  Oct.  23  the  sixth  1923  series  of  London 
?m  nnnY  ,  oolo™al  wools  opened  with  a  total  catalogue  of 
140.000  bales  of  free  wools  and  60,000  bales  offered  in  behalf 
of  the  British-Australian  Wool  Realization  Association. 
The  series  will  ta ke  seventeen  selling  days.  On  the  23d  inst. 
the  offerings  were  12  400  bales,  including  each  of  the  above 
kinds .  Demand  brisk.  Attendance  large  of  British ,  Ameri- 
can  and  Continental  buyers.  Merinos  were  firm  and  un- 
cnanger  rme  and  coarse  greasy  crossbreds  were  un- 
changed to  5%  higher  than  at  the  last  sale.  Medium  greasy 
crossbreds  advanced  5  to  10%;  scoured  slipe  crossbreds  un- 
changed to  5%  higher,  as  were  Cape  wools.  Best  greasy 
mermos  brought  31  ^d.,  best  scoured  merinos  52d.,  greas? 
crossbreds  24 Hd  scoured  crossbrdes  36^d.,  slipe  26 ^d 
Cape  greasy  28cL,  special  combing  snowhite  54j|d.  ' 

In  London  on  Oct  24  offerings  were  some  11,800  bales  of 
fifin  k  i  •  Demand  good.  Prices  firm.  Details:  Svdnev, 
680  bales;  greasy  merino,  24^d.  to  32d.  Queensland,  963 
bales:  greasy  merino    22 V2d.   to  31  V2d.;  scoured.  44d.   to 

e«  a  ;o,tcn^'  465  baIes=  best  ^easy  merino,  35d.; 
scoured,  48d      New  Zealand,  5,735  bales:  crossbreds,  greasv 

lamlv  9?°J1  ;£eSVC0U^d'  ^b^d,42Hd.;slipe,  ^  bred 
S:t26^'  ,  Pu"tat>  2,448  bales;  crossbreds,  the  bulk 
Sp  W      u  ;  als?  63?  bales  Falklands,  prices  uo  to  those  of 

KtSS5st  ffreasy' both  scoured'  21d-;  Puntas 

nJ5i  London  on  Oct-  25  joint  offerings  were  12,724  bales, 
ThfllTeaSy,Td-,rSC?u^d  rossbreds,  and  mostly  sold 
The  bulk  went  to  Yorkshire  buyers  at  firm  prices;  Sydney, 
81  bales  greasy  crossbreds,  13d.  to  22 Kd.;  pieces,  "9-1.  to 
VnP  '  ?uee*sl,and-  123  bales,  greasy  merino,  26 V2d.  to 
flfin  b,SW  %  °f,  SCOUred  comhinS,  59Kd.  Victoria, 
loi°v]     +L%oTSS  reds'  ^y-  12^d-  to  25Kd.;  scoured 

97fib,lPs   i       ;   PleCev'   l0d-    t0   29^d-     West  Australia 
•M.  bales,  greasy  crossbreds    16^d.  to  24^d.;  merino,  19d 

'^9„/7  Zealand,  7,601  bales,  crossbreds,  greasv, 

a*   «pa™Rh'  9,6  balps:  scoured  merino,  36  d.  to  52 Ud 
m^rinosw^V  USitraiial'  °n  9et-   25'   a  fair  election  "of 
PriceTweTff      ered'  bllt/  r.a^her  P°or  one  of  crossbreds. 
S^thl  ™It     ^  compared  with  those  at  Melbourne  earlier 

merLos    w;reEf?iand,-WT  *e  largest  bu^r  of  rossbreds; 

5uS.takenfreeIy   f°r   the    Conti^.     America 

Thp  Bo£25j:Commercial  BuUetin"  will  say  Saturday: 

"^^^mtiZt^^y^^tftZn0^  during  the  past 
at  last  nuotaMons.  T?e  ^s  mar^l^tnTm^H£neePithe  ™arket  steady 
uncertain  manner  but  recentlv^  f™  >l«J •  movlnS  along  m  a  somewhat 
reported.  recently  a  few  fair  sized  sales  of  worsted  yarns  are 

orciTng°pacrneTheatshalLlnT^ern^an  expeCt?d  and  has  maintained  its 

>Jft5w5Msr®,ssK  sr& ffiffiffi™ heid  - 

O^^^bSE^^Sw^^f^'-  H&8  to 

Is  for  the  sam^Deriodewi5;i84^  EH*!  i^amst    105.lfiQ.675 


COTTON 

Friday  Night,  Oct.  20  1923 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  fc, 
<>ur  telegrams  from  the  South  to-night,  is  given  below  ]',„ 
the  week  ending  this  evening  the  total  receipts  have  reached 
277,177  bales,  against  287,21:5  hales  hist  week  and  273  05! 
bales  the  previous  week,  making  the  total  receipts  since  the 
1st  ,,l  August  1923  2,318,866  bales,  against  2,070,922  balee 
for  the  same  period  of  1922,  showing  an  increase  since  kua  I 
1923  of  247,944  bales. 


Receipts  at — 


Galveston 

Texas  City 

Soustoc 

Now  Orleans    _ 

Mobile 

Pensacola  

Jacksonville 

Savannah  

Charleston 

Wilmington 

Norfolk 

Boston 

Baltimore 

Totals  this  week. 


Sat. 


18.506 


8,375 

164 


3.803 
1 ,056 
2.438 
3.978 


Mon. 


17,890 

f.000 

5.126 

717 


3,439 

3,524 

703 

3,556 

31 


Tues. 


43,736 


9,103 
238 


5,310 
7,049 
1 .405 
6,118 


Wed. 


21.298 


6,723 

185 


2,722 

1,403 

932 

4,098 


38,320    35,986    72,959    37,361    41.854    50.697 


Thurs. 


14,721 

10, 301 

5.579 

I  SI 

1.109 

2,353 
1,520 
1,831 
4,216 
40 


Fri. 


is.r.o«) 

1,001 

10,100 

7,707 

435 

"i§ 

3,610 
1,963 
l,8f3 
4,952 

"435 


rote/. 


l.'it 

i 

21 
42 

1 
1 

21 
16 

9 
26 


820 
004 

,109 

19 

,23/ 

,515 

,918 

71 
435 


77.177 


The  following  table  shows  the  week's  total  receipts    f 
total  since  Aug.  1  1923  and  stocks  to-night,  compared  'with 
last  year. 


Receipts  to 
Oct.  26. 


Galveston 

Texas  City 

Houston 

Port  Arthur,  &c._ 

New  Orleans 

Gulf  port 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c_ 

New  York 

Boston 

Baltimore 

Philadelphia  -  - 

Totals 


1923. 


This 
Week. 


134.820 

1,004 

21,404 

42",6l3 

1~920 

1,109 

19 

21,237 

16",515 

9,112 

26,918 


"71 
435 


Since  Aug 
1  1923. 


1.273,334 

11,813 

371,709 

26<f,553 

ib~,7oi 

1,626 

713 

132,912 

106 

62,354 

49",284 
132,104 

""600 

3,406 

2,840 

811 


1922. 


This 
Week. 


-  277.177  2,318, 8fifi  297.539  2,070,922 


116,996 

7,362 

41,624 

~8G\639 

"4~,614 

550 

113 

19,183 

1,100 

4,762 

"~6~,  154 
12,992 

""78 

275 

1,697 


Since  Aug 
1  1922. 


Slock. 


1,062.55. 

24,952 

215,596 

357~,l52 

34",274 

1,494 

6,413 

190,130 

24,093 

28,5.85 

39",  69 1 

73,457 

"  l",488 

3,976 

4,500 

564 


1923. 


1922. 


328,537 
2,450 


127,745 
"8^014 


2,296 

84,300 

217 

49,002 

32"  098 
74,190 

25~,841 
2,540 
1,040 
4,286 


474,961 
18,623 


244,624 
15,281 

102,686 

2,150 

29,922 

72.889 

6l".5W 
4,707 

2.789 
1,187 


742,556  1,0! 


In  order  that  comparison  may  be  made  with  other  years 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

Houston,  &c_- 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston,  &c 
Wilmington  _  _ 

Norfolk 

N'port  N..  &c. 
All  others 


1923. 


134,820 

21,404 

42,613 

1,920 

21,237 

16~5l5 

9,112 
26,918 

"  2,638 


Total  this  wk.      277,177     297,539 
Since  Aug.  1    .  '2.318.8662.070,922 


1922. 


116,996 

41,624 

80,039 

4,614 

19,183 

1,100 

4,762 

6,154 

12,992 

1G\075 


1921. 


110,771 

1,735 

50,346 

4,615 

25,063 

100 

2,239 

3,160 

14,694 

46 

4,830 


217,599 


2,052.952 


1920. 


137.860 

31,097 

54,437 

3,673 

25,404 

1,100 

3,160 

3,936 

8,329 

27 

2,659 


271,682 


1919. 


108,771 
13,505 
47,499 
15,061 
75.477 

9,000 
23,014 

7,498 

13,570 

76 

3,471 


1918. 


40.673 

12,492 

45,081 

2.271 

23  116 

7,500 

7,597 

3.261 

7 .944 

101 

2,218 


316,943     152,254 


1, 519, 779.1, 505,19011, 509, 2:V7 


1  he  exports  for  the  week  ending  this  evening  reach  a  total 
of  101,51/  bales,  of  which  24,237  were  to  Great  Britain, 
1,774  to  Prance  and  75,500  to  other  destinations  Below 
ar"  the  exports  for  the  week  and  since  Aug.  1  1923: 


Exports 
from — 


pounds  for  the  same  period  last  vpar       tV<,  ZZZZtZZ-   -.o—^y 

Oct.    25    1923.   inclusive     were  %S3Qfi9  JcYr?  receiPts  from  Jan.  1   1923  to 

pounds  for -the  same ^  plrioT'lst  |ear     '  POUndS'   againSt  352^6,5U 


Galveston. . 

Houston 

NewOrleam 

Mobile 

Pensacola .  _ 
Savannah  . . 
Brunswick.. 
Charleston  . 
Wilmington. 

Norfolk 

New  York.. 

Boston 

Philadelphia 
Los  Angeles. 

San  Fran 

Seattle 


Wee!:  ending  Oct.  26  1923. 
Exported  to — 


G  ent  |  , 

Britain}  France] 


From  Aug.  1  1923  to  Oct.  26  1923. 

Exported  to — 


Other. 


3,393 


1.374 


1.109 


6,499 


9,688 
3,548 


400 


24,845 

21,404 

4,185 


Total. 


1,520 


5,893 


100 
4,830 


7,252 
5,471 


Total 24,237i      1,774    75,500 


Total   1922_ 
Total   1921. 


53,126    15,475 
58,873'     2,455 


24,845 

21,404 

8,95 


1,109 
1,520 


12,392 


9,788 
8,778 


7,252 
5,471 


Great 
Britain. 


178,551 

123,733 

17,015 

1,505 

1,626 

30,383 

50 

18,420 


32,410 

74,416 

304 

50 


France. 


115,922 

76,890 

2,990 


1,150 


29,375 


101,511 


478,463     226,327 


Other. 


375,502 

170,846 

17,732 

350 

lb",  199 


12,376 
9,000 
9,123 

88,752 
622 


Total. 


3,000 
39,727 
31,519 


768,748 


669 

371 

37 

1 

1 

41 

30 

9 

41 

192 


,&7i 
,460 
,737 
,855 
,626 
,732 

50 
,796 
,000 
.533 
,543 
926 

50 
,000 
727 
519 


• 


61,267 129, 868!    381,030     194,008     597,1351,172,233 
72.037ll33.3651    394,119     215.090  1,002,938:1 .( 


NOTE ^-Exports  to  Canada.— It  has  never  been  our  practice  to  include  In  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  it  is  impossible  to  get  rcti 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  dl  I 
on  tne  Canadian  border  are  always  very  slow  In  coming  to  hand       In 
of  the  numerous  inquiries  we  are  receiving  regarding  the  matter,  we  will  say  1 1 
r  ,e*m2,     of,&eP,tember  the  exports  to  the  Dominion  the  present  season  have  been 
0,lb3  bales,  of  which  5,520  bales  were  to  Quebec  and  (534  bales  to  Maritime  Pro! 
In  the  corresponding  month  of  the  preceding  season  the  exports  were  4  672  bs  h 

tor  the  two  months  ending  Sept.  30  this  year  there  were  10.903   bales  exported, 
as  against  18,983  bales  for  the  corresponding  two  months  last  vear 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard, 
cleared,  at  the  ports  named. 


Oct.  27  1913.1 
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1903 


Aug.  26  at- 


Galveston 

New -Orleans. 

Savannah 

Charleston 

Mobile 

Norfolk 

Other  ports  *_ . 

Total  1923.. 
Total  1922. . 
Total  1921 .. 


On  Shipboard,  Not  Cleared  for — 


Great 
Britain 


15,874 
2,388 
8,000 


150 


5,000 


31,412 
57,481 
45,169 


France 


17,500 
1,208 
1,700 


600 


Ger-        Other      Coast- 
many.   Cont'nt.    wise.      Total. 


8,000 
3,249 
1,400 


7,550 
700 


21,008 
30,371 
26,486 


20,899 
27,192 
25,022 


22,386 
9,961 


250 


5,200 


37,797 
64,797 
67,387 


19,000 

2,591 

300 


82,760 
19,397 
11,400 


400 

7,550 

11,500 


21,891  133,007 
10,512  190,353 

9,718T73,782 


Leaving 
Stock. 


245,777 
108,348 
72,900 
49,002 
7,614 
66,640 
59,268 


609,549 

900,368 

1,377,595 


*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  latterly  been 
active  at  rising  prices.     Big  interests  have  been  engaged,  it 
is  understood,  in  what  is  popularly  known  as  scalping  the 
market,  awaiting  the  issuance  of  the  Government  crop  report 
,  on  Nov.  2.    October  showed  a  strength  which  bore  eloquent 
testimony  to  the  firmness  of  the  market  for  the  actual  cot- 
,ton.     At  one  time  in  the  middle  of  the  week  October  was 
down  even  with  December,  after  recently  having  been  as  high 
as  70  points  over  December.     But  there  were  some  belated 
shorts  in  October  or  else  some  of  the  big  spot  houses,  finding 
it  difficult  to  buy  good  white  cotton  at  the  South,  turned  to 
October  in  New  York  and  certainly  they  bought  freely.     In 
a  single  day,  it  is  understood,  they  took  some  15,000  to  20,- 
000  bales  here.    October  went  out  at  noon  on  the  25th  inst. 
here  at  31.20c,  after  being  as  high  earlier  in  the  day  as 
i  31.30c.    And  a  striking  thing  about  the  October  delivery  on 
that  day  was  that  it  reached  a  premium  of  104  points  over 
December.     That  was  regarded  as  striking  evidence  of  the 
value  which  conservative  cotton  merchants  put  on  the  actual 
cotton.     And  there  was  a  hint  that  December  might  be  the 
heir  of  October's  pre-eminence   in  the  market.     Certainly 
while  December  has  recently  maintained  a  premium  over 
January  of  50  points  and  that  was  the  case  up  to  Wednesday 
night,  it  ended  on  Thursday  at  58  points  over.    Whether  this 
is  the  beginning  of  an  upward  movement  towards  a  very 
substantial  premium  over  January  remains  to  be  seen.    Such 
a  premium,  however,  would  occasion  no  surprise.     For  not 
the  least  interesting  of  the  recent  developments  in  the  cotton 
industry,   has  been  the   increase   in   the   premiums  on   the 
higher  grades  of  cotton.    In  other  words,  the  grades  suitable 
to  go  on  contracts  at  New  York  and  New  Orleans.     At  the 
same  time  the  discounts  on  the  lower  grades  have  also  been 
increasing.    This  may  or  may  not  be  an  indication  that  this 
is  a  low  grade  crop.    But  on  the  face  of  things  it  rather  looks 
so.     Besides,  there  has  been  a  good  deal  of  bad  weather 
recently.    There  have  been  very  many  reports  to  the  effect 
that  the  grade  had  been  lowered  thereby,  especially  in  the 
Southwest.     And  spot  markets  have  been  active  and  rising 
Liverpool's  spot  sales  which  for  some  time  were  at  the  rate 
of  only  5,000  bales  a  day  have  latterly  risen  to  8,000  bales,  of 
which  507c  to-day  was  American.    Exports  to  Germany  make 
a  good  showing  and  now  it  is  said  that  Soviet  Russia  is  mak- 
ing arrangements  to  buy  cotton  in  America.    What  will  come 
of  this  remains  to  be  seen.     But  despite  all  the  financial 
drawbacks  in  the  Continent  of  Europe,  Germany  is  paying 
cash.    It  will  be  taken  for  granted  that  Russia  will  have  to 
do  the  same  thing.    Meanwhile  European  stocks  are  at  a  low 
stage.    Lancashire  is  having  a  better  business,  both  in  yarns 
and  in  cloths.    On  this  side  of  the  water  the  Amoskeag  mills 
at  Manchester,  N.  H.,  will  resume  work  on  Monday  at  full 
time  m  their  bag  mills  and  in  four  other  mills  on  part  time 
And  one  estimate  of  the  business  in  print  cloths  at  Fall  River 
this   week   is   130.000  pieces,    showing  a   notable   increase 
Worth  Street  has  latterly  been  steady  and  a   little  more 
active. 

An  event  of  the  week  was  the  ginning  renort  on  the  25th 
inst.  Unfortunatelv  it  was  marred  bv  a  mistake  by  some- 
body whereby  the  first  announcement  of  the  total  up  to  Oct 
18  was  6.000.000  bales.  Under  the  circumstances  October 
which  was  due  to  open  about  20  points  higher,  really  ad- 
vanced 50  points  at  once  and  later  80  points  in  all.  Before 
December  was  reached  in  the  course  of  the  opening  call  a 
tew  minutes  later,  the  mistake  was  corrected.  Instead 'of 
being  6.000,000  bales,  it  proved  to  be  6,400.578  bales  or  about 
as  expected,  against  0.078.000  bales  up  to  the  same'time  last 
year,  5,497,000  in  1021,  5.754,000  in  1920.  4,929  000  in  1919 
and  6,811  000  in  1918.  The  ginning  in  the  Carolinas  and 
Texas  looked  relatively  large.  Some  take  the  report  as  a 
whole  as  the  forerunner  of  a  bullish  cron  estimate  on  Nov  2 
although  it  is  not  conclusive  evidence  to  that  effect.  Nobody 
Knows  what  percentage  of  the  cron  has  been  ginner  That 
Aoyember  report  is  now  awaited  with  a  good  deal  of  interest 
and  it  must  be  added,  with  a  certain  apnrehension  For  it  is 
an  experiment.  Only  once  before  has  the  Government 
issued  a  crop  report  in  November,  and  then  at  the  direction 
M  Congress,  but  apparently  the  November  report  is  to  be  a 
regular  feature  hereafter,  and  certainly  if  the  Agricultural 
MePartment  has  the  information  at  hand  it  ought  to  be  made 
available  to  the  public.  Meanwhile  the  weather,  as  already 
inrmiated  has  been  menacing.  Many  reports  say  that  there 
Mil  he  little  or  no  top  crop.  Heavy  frosts  amounting  to 
t  eezing  in  some  sections  seemed  to  make  any  important  top 
rop  out  of  the  question.  At  any  rate  that  is  the  view  of  not 
i  tew  persons  in  the  trade.     On  the  23d  inst.  temperatures 

kfaUt^ln  ?f  as  low  as  29  degrees  in  Arkansas  and  Lou- 
Mana  and  „0  degrees  in  Mississippi.     There  have  been  pri- 


vate reports  of  heavy  frosts  or  freezing  temperatures  in 
parts  of  Oklahoma  and  Texas.  As  to  the  coming  Government 
report  there  is  some  tendency  for  the  guesses  on  it  to  crystal- 
lize at  around  10,500,000  bales.  If  that  is  a  correct  forecast 
it  is  undeniably  a  case  of  a  third  inadequate  crop  in  succes- 
sion. 

On  the  other  hand,  agood  many  are  afraid  of  30-cent  cot- 
ton, to  say  nothing  of  31  cents.  Goods  are  quiet  on  this  side 
of  the  water.  Re-sellers  cut  under  the  mills.  Reports  of 
curtailment  on  the  whole  have  recently  come  from  both 
Northern  and  Southern  mills.  Many  think  that  present 
prices  discount  anything  at  all  bullish  in  the  situation.  They 
believe  a  sharp  reaction  is  due.  They  attribute  little  impor- 
tance to  bad  weather  at  this  time,  because  they  think  most 
of  the  crop  has  been  picked  and  ginned.  There  are  the  po- 
litical disturbances  in  Germany.  They  have  become,  if  any- 
thing, graver  than  ever  with  the  outbursts  of  the  Separatists 
movement  and  the  danger  of  civil  war  on  a  great  scale.  At 
times  foreign  exchange  has  declined  and  the  stock  market 
has  also  fallen.  Sterling  exchange  sold  at  a  new  low  level 
for  the  year  and  French  and  Belgian  francs  have  been  fall- 
ing. The  speeches  of  Lloyd  George  have  been  pessimistic. 
He  expresses  the  fear  that  there  may  be  a  big  war  ahead  in 
Europe,  though  there  is  a  movement,  it  would  seem,  looking 
to  a  council  of  the  Allies  to  settle  the  reparations  question. 

To-day  prices  advanced  35  to  47  points,  but  lost  most  of  the 
rise  later.  In  fact,  May  and  July  ended  slightly  lower.  The 
cables  were  higher.  Rains  occurred  in  the  Southwest  and 
frost  in  Tennessee.  And  the  forecast  was  for  rains  or  frost 
in  the  Southwest.  Liverpool  was  higher  than  due.  Man- 
chester was  doing  a  better  business.  Fall  River's  sales  of 
print  cloths  for  the  week  increased  to  130,000  pieces.  And 
France  and  Belgium  agreed  to  take  part  in  a  Council  of  the 
Allies  in  which  the  United  States  will  participate  to  deter- 
mine the  question  of  reparations  to  be  paid  by~Germany.  A 
crop  estimate  of  10,345,000  bales  showed  the  tendency  to  re- 
duce estimates.  Liverpool  bought  January  here  freely. 
Havre  was  also  a  buyer.  Wall  Street  interests  are  said  to 
have  bought,  supposedly  to  cover  some  30,000  bales,  late  on 
Thursday.  New  high  prices  for  the  season  were  reached. 
There  is  a  big  short  interest,  it  is  said,  in  December,  both  for 
trade  and  speculative  account.  But  liquidation  after  a  big 
recent  advance  set  in.  A  good  many  shorts  had  covered". 
Many  took  profits.  Big  interests  are  said  to  be  merely 
scalping  the  market  on  the  eve  of  next  Friday's  Government 
report.  Last  prices  show  a  net  advance  for  the  week  of  100 
to  122  points.  Spot  cotton  closed  at  31.75c.  for  middling,  a 
rise  for  the  week  of  155  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been- 

tv/t^.;-20  t0  ?cL ,26—  „Sat-     Mon-     Tues-    Wed.   Thurs.     Fri. 

Middling  uDland 30.30     30.30     30.85     31.00     31.75     3175 


NEW  YORK  QUOTAT 


1923 31.75c 

1922 24.00c. 

1921 19.00c. 

1920 22.70c. 

1919 37.40c. 

1918 32.40c. 

1917 28.95c. 

1916 18.75c. 


1915 12.10c 

1914 

1913 14.50c. 

1912 11.25c. 

1911 9.40c. 

1910 14.45c. 

1909 14.55c. 

1908 9.35c. 


:ons 

1907  .. 
1906  .- 
1905  .- 
1904  .. 
1903  .- 
1902  .. 
1901 


FOR  32  YEARS. 


-10.95c. 
.-.10.65c. 
...10.65c. 
..  .10.05c. 

--10.45c. 
...   8.70c. 

._  8.38c. 


1900 9.44c. 


1899  . 

1898 

1897 

1896 

1895 

1894 

1893  .. 
1892 


MARKET  AND  SALES  AT  NEW  YORK. 


7.31c. 
5.44c. 
6.06c. 
7.94c. 
8.62c. 
5.81c. 
8.19c. 
8.31c. 


Spot 
Market 
Closed 

Futures 
Market 
Closed 

SALES. 

Spot. 

Contr't. 

Total. 

Saturday 

Steady,  10  pts.  adv. 
Steady,  unchanged  . 
Steady,  55  pts.  adv. 
Steady,  15  pts.  adv. 
Steady,  75  pts.  adv. 
Steady,  unchanged. 

Steady 

Monday 

Firm 

Tuesday 

Steady 

Wednesday. 

Near  steady 

Thursday  _ 

Steady..        

1,000 

1  000 

Friday     

Barely  Steady.  _ 

Total    . 

1.000 

1.000 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


October — ■ 

Range 

Closing 

November — 

Range 

Closing  ... 

Deceinber — 

Range 

Closing  ... 

January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

A  pril — 

Range 

Closing 

May — 

Range 

Closing  ... 

June — 

Range 

Closing 

July — 

Range 

Closing 

A  ugust — 

Range 

Closing  ... 

September — 

Range 

Closing  ... 


Saturday 
Oct.  20. 


29.75-/00 
29 .75- .85 


29.72 

29.60-.82 
29.60-.65 

29.13-.35 
29. 13-. 15 


29.19    — 

29.25-.48 
29.25-.28 


29.30 

29.33-.55 
29.35-.40 


29.07    — 

28.78-JOO 
28.84-.85 


27.53 


Monday, 
Oct.  22. 


29. 50-. 90 
29.80-.85 


29.75  — 

29.32-.80 
29.69-.80 

28.87-Z34 
29.26-.34 


29.30   — 

28.98-Z38 
29.32- .38 


Tuesday 
Oct.  23. 


29.95-/35 
30.35   — 


29.40   - 

29.05-.50 
29.46-. 50 


29.05   — 


28.52- 
28.83- 


27.65 


30.23    — 

29.84-/25 
30.17-.22 

29 .40-. 83 
29.80-.83 

29.40 
29.83 

29.48-.88 
29.85-.88 


Wed'day 
Oct.  24. 


30.00-.50 
30.50 


29.88 

29.57-.98 
29.91-.95 


29.60   — 

29. 03-. 46 
29.38-.42 


26. 62-.70  26.50 

26.62    —126.70    —[27.05 


27.60    — 
28.20   — 

26.55   — 


30.15  — 

29.95-/37 
30. 10-. 15 

29 .48-. 90 
29 .60- .65 

29.60   - 
29.65 

29.55-.95 
29.70-. 73 


29.72   — 

29.66-/04 
29.75-/S0 


29.63    — 
29.50    — 


29.11-.50 
29.25-.27 


Thursd'y 
Oct.  25. 


30.74-Z30 


30.63 

30.08- 
30.58- 


29.58-/09 
30.00-.05 


30.01 

29.65-/12 
30.01-.03 


30.08 

29.72-/20 
30.15    — 


29.78    — 

29.15-.64 
29. 58. 60 


27.80    — 

27.05   — 
26.75   — 


28.35   — 
26.75-e50 


Friday, 
Oct.  26. 


30.75 

30.61-Z05 

30.67- .69 

30.05-.43 
30 .05- .08 


30.06   - 

30.06-.4' 
30.08-. 10 


30.06   — 

30.05-.4S 
30.05-.10 


29.68    - 

29.43-.93 
29.43-. 50 


28.30   — 
27.15-.fi0 


Week. 


29.50-Z3O 


29.32-/05 
28.87-/09 
29. 40-  .60- 
28.98-/47 


27.50    — 127.15    - 


29.05-/48 
29.63    - 
28.52  (93 
27.60   - 
2C.50-«6O' 
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THE  visim.r  srrri.v  OP  COTTON  to-night,  as  made 

ip  bj  cable  anil  telegraph,  is  as  follows.     Foreign  stocks,  as 

well  m  tin-  afloat,  are  this  week's  returns,  and  consequently 

all  foreign  figures  arc  brought  down  to  Thursday  evening. 

Hut    to    make    the    total    the    complete    figures    for    to-night 
ire  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Ort    M  1928.   "  1029.  1921.  1020. 

Stock  at  Liverpool bales  373.000  021.000  763.000  S01. 000 

Stock  at  London  2.000  1,000  l.ooo  pj.oon 

k  :ii   M.viu-he-.;,r  000  66,000  00.000 

Total  i  ;re.it   Britain. 400.000  670,000  820.000  885.000 

k  .u  Hamburg  li.ooo  -i.ono  2S.000  ls.ooo 

Icat  Bremen           .r  |  000  102.000  314,000  73.000 

;  at  Havre 74.000  131.000  isi.000  118,000 

Stock  at  Rotterdam 1,000  7,000  12,000  2.000 

Stock  at  Barcelona - -  62.000  61,000  sr>,000  30.000 

Stock  at  Genoa 2.000  30,000  3.000  32,000 

Stock  at  Ghent                     2.000  9,000  17.000       

Stock  at  Antwerp l.ooo  1.000 

Total  Continental  stocks 210.000     345,000     640,000     273,000 

Total  European  stocks     610.000  1.015.000  1,460.000  1,158.000 

India  Cotton  afloat  Cor  Europe. ..        87.000  11.000         68.000         88,000 

Vmerican  cottonafloat  for  Europe  120.000      398,000      527,481  4  11.018 

&c..aflot  for  Europe  67.000      101.000        70.000  30.000 

Stock  In  Alexandria.  Egypt 201. 000      275.000      285.000  125,000 

Stock  In  Bombay.  India 286.000      551.000      80S. 000  060.000 

klnl     9. ports         -    742.55'>  1,090,721  1,551,377  1,120.134 

e  in  is    interior  towns  --    1,060.002  1,280.881  1,380.236  1,217,067 

l.  S.  exports  today 6.150                              30.395  42.813 

Total  visible  supply 3.482.708  4,752.602  6,288,489  5,194,062 

Of  the  above,  totals  of  American  and  ether  descriptions  are  as  fcllows: 
Anurican — 

Liverpool  stock bales.     158.000      300.000      414,000  443.000 

Manchester  stock 17,000        29,000        42,000  59,000 

Continental  stock 156.000      286.000      565.000  193,000 

American  afloat  Tor  Europe 420.000      308.000       527,481  444,048 

U.  S.  port  stocks 742.556  1,090.721  1.551,377  1,120,134 

T7.  S.  Interior  stocks 1,060.0  2  1,280,881  1,380,236  1,217.067 

U.  S.  exports  to-day 6.150        39,395  42,813 

Total  American 2,559,708  3,384,602  4,519,489  3,519,062 

Fast  Indian.  Brazil.  &c. — 

Liverpool  stock 215.000  321,000  349.000  361,000 

idon  stock 2.000  4.000  1,000  12,000 

Manchester  stock 8,000  16,000  14,000  10,000 

Continental  stock 54.000  59,000  75,000  80,000 

India  afloat  Tor  Europe..., 87,000  41,000  68.000  88,000 

Egypt.  Brazil.  &c.  afloat 67,000  101,000  79,000  39,000 

Stock  in  Alexandria.  Egypt 204,000  275,000  285,000  125,000 

Stock  in  Bombay.  India 286,000  551,000  898,000  960,000 

Total  East  India.  &c 923,000  1,368.000  1,769,000  1.675,000 

Total  American 2.559,708  3,384,602  4,519.489  3,519,062 

,rSalvi^,es!lpf1.5, 3,482,708  4,752,602  6,288,489  5.194.062 

Middling  uplands,  Liverpool 17.63d.  14.14d.  12.32d.  16.55d. 

Middling  uplands.  New  York 31.75c.  23.90c.  19.45c.  22.20c 

Egypt,  good  sakel,  Liverpool 19.65d.  19.50d.  26.00d.  45.00d. 

Peruvian,  rough  good,  Liverpool.  18.75d.  15.00d.  16.00d.  27.00d. 

Broach  fine.  Liverpool 14.50d.  12.25d.  11.55d.  13.85d. 

Tinnevelly,  good,  Liverpool 15.65d.  13.15d.  12.30d.  14.35d. 

*  Continental  imports  for  past  week  have  been  199,000  bales. 
?  The  above  figures  for  1923  show  a  1  i  crease  from  last  week 
of  189,462  bales,  a  loss  of  1,269,894  from  1922,  a  decline  of 
2,^05,781  bales  from  1921  and  a  falling  off  of  1,711,354 
bales  from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  vear — is  set  out  in 
detail  below: 


Movement  to  Oct.  26  1923. 


Towns. 


Receipts. 


Ala.,Blrming'm 
Eufaula. 
Montgomery. 
Selma 

Ark.,  Helena 
Little  Rock 
Pine  Bluff. 

Go.,  Albany- 
Athena 

Atlanta 

Augusta 

Columbus 

Macon. . 
Rome 

La.,  Shreveport 

Miss., Columbus 
Clarksdale. 
Greenwood 
Meridian.. 

Natchez 

Vicksburg 

Yazoo  City.. 

Mo.,  St.  Louis 

N.C.Gre'nsboro 
Raleigh . 

Okla.,  Altus... 
Chickasha. 
Oklahoma 

S.C..  Greenville 
Greenwood 

Tenn.,  Mem  phis 
Nashville 

Texas,  Abilene 

Brenbam 

Austin 

Dallas 

Houston 

Paris 

San  Antonio 
Fort  Worth. 


Week. 


2,892 

400 

3,162 

2,852 

544 

9,611 

5,475 

133 

3,000 

11,470 

12.354 
5,502 
1,845 
2,575 

10.000 
1,500 
6,312 

18,000 

1,458 

2,350 

832 

1.263 

20,213 

3,580 

927 

2,044 

2.299 

4~,645 

921 

34,979 

5~,458 
625 
2,464 
4,794 
179,033 
5,823 
5,000 
3,853 


Season . 


8,322 

2.549 
30,285 
19,874 

4,431 
38,82f 
14,635 

1,630 

7,442 
35,348 
83,774 
26,779 

7,740 

9,683 
53,000 

6,752 
42,296 
58,116 

9,014 
14,255 

4,606 

9,544 
92,509 
11,234 

4,629 
15,128 
11,612 

1,974 
23,276 

4,926 
169,287 


Ship- 
ments. 
Week. 


Stocks 
Oct. 
26. 


1,603 

300 

2,768 

1,720 

1,067 

5,041 

2,380 

43 

1,000 

4,949 

5,230 

2,265 

1,087 

2.456 

7,000 

500 

2,392 

2,000 

940 

1,956 

210 

821 

19,410 

1,545 

900 

570 

1,265 

3,047 

242 

23,595 


4,610 

1,273 

17,755 

11.271 

8,747 

32,044 

26,688 

2,592 

15,790 

23,748 

46,101 

18,829 

6,908 

2,895 

28,000 

5,158 

42,292 

47,407 

6,991 

11,243 

6,233 

12,104 

4.030 

8,913 

408 

9,939 

6,771 

1,725 

14,245 

9,962 

99,644 


31.652  6,071  2,336 

19.809  600  5,907 

25,826  2,359  3,470 

53,096  4,907  15,712 
1.873.008134,131468,999 

49,285  5,327  12,869 

41,589  5,000  10,000 

45,792  3,496,  6,393 


Movement  to  Oct.  27  1922. 


Receipts. 


Ship- 
ments. 
Week.  ,  Season.     Week. 


2,949 

200 

3,314 

3,313 

2,661 

15,536 

15,889 

139 

1,870 

22.250 

11.478 

5,529 

3,271 

1,712 

6.200 

1,476 

6,017 

7,918 

2,268 

2,143 

2,065 

3,055 

19,470 

4,565 

683 

5~,445 
7,847 

10,151 
324 

54,058 

4",815 
827 
2,100 
3,905 
164,754 
6.264 
2,000 
4,294 


20,160 

2,890 

38,840 

41,519 

17,342 

94,566 

41,104 

5,114 

11,692 

95,654 

105,088 

46,889 

23,232 

17,132 

43,000 

14,218 

66,359 

63,843 

23,283 

18,879 

11,353 

17,391 

117,054 

19,284 

3,690 

3.362 

36,167 

29,614 

55,182 

4,175 

265,651 

226 

28,299 

14,868 

27.705 

31.400 

,449,408 

49,988 

32,889 

36,375 


263 
500 
354 
911 
157 
168 
261 
109 
571 
,169 
.678 
,178 
062 
,350 
.500 
264 
43 
830 
152 
466 
941 
876 
007 
980 
650 


•2 
2 
150 
8 
1 
5 


367 
136 
008 
217 
094 

880 
833 
460 

805 


Stocks 
Oc  . 
27. 


8,789 

2,013 
20,627 
10,607 
16,073 
63,397 
51,056 

2,829 
17,681 
53,249 
66,133 
13,570 
15,365 

7.322 
26,000 

8,111 
33,255 
55,496 
12,232 
10,526 

9,602 

17,554 

11,317 

14,211 

397 

4,040 
13,858 
21,044 
41,041 
10,511 
146,091 
299 

3,537 

4,202 
900 
20,275 
,152  407,296 
973  9,990 
500  3,779 
.726    16,496 


Total.  40  towns 380,188'2.963,533 260,193  1060002  412.755  3,024,883  314,691 1280881 

The  above  total  shows  that  the  interior  stocks  have  irv 
creased  during  the  week  113,810  bales  and  are  to-night  220  879 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  32,567  bales  less  than  the  same  week 
last  year. 


^  OVERLAND  MOVEMENT  FOR  THE  WEEK  AN 
SINCE  AUG.  1.  We  give  below  a  statement  .showing  tli 
overland  movement  for  the  week  and  .since  Aug.  1,  as  mat' 
up  from  telegraphic  reports  Friday  night.  The  results  f< 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follow 


Oct.  26. 

shinned—  Week. 

V  la  St.  Louis.  19,4  in 

Via   Mounds.  ,Vc  .'|  pg20 

Via   Hock   Island 413 

Via  Louisville 1,136 

Via  Virginia  points 3,850 

Via  other  routes,   &c 6.920 

Total  gross  overland.. 
Deduct  Shipments- — 

Overland  to  N.  Y..  Boston,  &c._  506 

Between  interior  towns ,r,«i7 

Inland,  &c,  from  South.    .20.876 


-1923 


Since 

Aug.  1  . 

91.183 

30.100 

70S 

4 .568 

I2.9i; 

104,960 


Week. 
19.470 
I  I  ,640 


-1922 

Sine, 
Aug. 

117,0/ 
19.H 


2,402 

1 .697 

7,691 


15,9-1 

41.0* 

113,3f 


36,349      271.196         45,900      336,68! 


7,057 

6.308 

140,917 


2,050        10.411 
625         6,6< ; 
15.511       106  3- 


Total  to  be  deducted 


.21.979       154,882         18,186      123,4(. 


Leaving  total  net  overland  * 14,370       119,614  27,714      213,2?; 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movemer 
this  year  has  been  14,370  bales,  against  27,714  bales  for  thi 
week  last  year,  and  that  for  the  season  to  date  the  aggregat 
net  overland  exhibits  a  decrease  from  a  year  ago  of  93,61. 
bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Oct.  26 277,177 

Net  overland  to  Oct.  2b 14.370 

Southern  consumption  to  Oct .  26 .     69 ,000 

Total  marketed 360,547 

Interior  stocks  in  excess 113,810 


1923- 


Since 
Aug.  l. 

2,318,866 

119.614 

1,042,000 

3,480,480 
789,107 


Week. 

297,539 

18,186 

76,000 

391 ,725 
94,068 


1922 ! 

Sim, 
Aug.  1 

2,070,92; 

203,69  s 

1 ,049,00 ! 

3,323,69 

764,8? 


Came  into  sight  during  week 474 ,357  485  793 

Total  in  sight  Oct.  26 4,269,587       47088~,5J 

Nor.  spinners' takings  to  Oct.  26.-   67,834        405.586       66,325        463,71 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1921— Oct.  28 393,768 

1920— Oct.  29 427,390 

1919— Oct.  31 462,861 


Since  Aug.  1 —  Bales. 

1921— Oct.    28 3,528,8! 

1920— Oct.    29 2,880,8: 

1919— Oct.    31 2,886,21 


QUOTATIONS  FOR  MIDDLING  COTTON  A' 
OTHER  MARKETS.— Below  are  the  closing  quotations  f( 
middling  cotton  at  Southern  and  other  principal  cotto 
markets  for  each  day  of  the  week: 


Week  ending 
Oct.  26. 


Galveston 

New  Orleans. 

Mobile 

Sava  nnah 

Norfolk 

Baltimore 

Augusta 

Memphis 

Houston 

Little   Rock-_ 

Dallas 

Fort  Worth- - 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday,  Monday,  Tuesday,  Wed'day.  Thursd'y.   Friday 


29.65 
29.88 
29.13 
29.29 
29.13 


29.25 
29.75 
29.60 
29.75 
29.05 


29.80 
29.88 
29.25 
29.45 
29.25 
29.75 
29.38 
29.75 
29.65 
29.50 
29.20 
29.15 


30.20 
30.25 
29.50 
29.79 
29.65 
29.75 
29.75 
30.25 
29.95 
30.00 
29.60 
29.60 


30.00 
30.25 
29.63 
29.53 
29.63 
30.00 
29.75 
30.25 
29.85 
30.00 
29.50 
29.60 


30.40 
30.25 
30.00 
30.00 
30.00 
30.25 
30.13 
30.75 
30.25 
30.25 
30.05 
30.05 


30.40 
30.50 
30.13 
29.94 
30.00 
30.50 
30.00 
30.75 
30.25 
30.38 
30.10 
30.05 


NEW  ORLEANS  CONTRACT  MARKET.— The  closiDf 
quotations  for  leading  contracts  in  the  New  Orleans  cotto; 
market  for  the  past  week  have  been  as  follows: 


October 

November 
December 
January  ._ 
February  . 

March 

April 

May 

June 

July 

August 

September 
Tone — 

Spot 

Options  .. 


Saturday, 
Oct.  20. 


Monday, 
Oct.  22. 


29.45      bid  29.65 


Tuesday, 
Oct.  23. 


30.15 


Wednesday,,  Thursday, 
Oct.  24.  Oct.  25. 


29.95-30.03- 


29.20-29.24  29.26-29.30  29.80-29.88  29.67-29.72  30.09-30.12 


Friday, 
Oct.  26. 


30.16-30.1 


29.07-29.09  29.15-29.17,29.68-29.73,29.52-29.59  29.96-30.00  29.99-30.0 


29.05-29.08 
28.86-28.96 
29.53   


Steady 
Very   st'dy 


29.16-29.18,29.66-29.70  29.48-29.52  29.85-29.89  29.88-29.9 


28.60-28.61 


Steady 
Very   st'dy 


29.52-29.58,29.40-29.4229.72-29.75  29.75-29.7 


29.12-29.15  29100 


Steady 
Very   sfdy 


Steady 
Steady 


29.30-29.33  29.27 


Steady 
Very   st'dy 


Steady 
Barely 


CENSUS  BUREAU  REPORT  ON  COTTON  GINNINC 
TO  OCT.  18.— The  Census  Bureau  issued  on  Oct.  25  it 
report  on  the  amount  of  cotton  ginned  up  to  Oct.  18  froc 
the  growth  of  1923  as  follows,  round  bales  counted  as  hal 
bales  and  excluding  linters,  comparison  being  made  with  th 
returns  for  the  like  periods  of  1922  and  1921: 

State— 

Alabama 

Arizona 

Arkansas 

California 

Florida 

Georgia 

Louisiana 

Mississippi 

Missouri 

North  Carolina 

Oklahoma 

South  Carolina 

Tennessee _ 

Texas "!_._     3,214;900 

Virginia 

All  other 


1923. 

1922. 

398,846 

610,152 

22,242 

10,258 

304,531 

651.568 

11,574 

4,732 

9,989 

20.296 

414.119 

569.020 

246,882 

275,852 

351,510 

695.608 

34,419 

63,043 

563.717 

443,870 

213,459 

439.824 

507.909 

336,260 

85,806 

203.804 

3,214.900 

2,641,318 

14,014 

7,936 

6,662 

4,780 

1921. 

427,02 

8,67 

467,95 

3,92 

8,18 

636,83 

194,98 

510,67 

40,46 

433,25 

352,40 

493.20 

159,99 

1 ,738,55 

7.52 

3,61 


United  States 6.400,579       6.978,321       5.497,36 

The  statistics  in  this  report  include  173,994  round  bales  for  1923.  124,86 
for  1922  and  98,460  for  1921.  Included  in  the  above  are  8,745  bales  < 
American  Egyptian  for  1923,  8,745  for  1922  and  7.250  for  1921.  Th 
number  of  Sea  Island  bales  included  is  260  for  1923,  2,525  for  1922  an 
1,339  for  1921. 

The  statistics  for  1923  in  this  report  are  subject  to  slight  corrociior 
■when  checked  against  the  individual  returns  of  the  ginners  being  tram 
mitted  by  mall.  The  corrected  statistics  of  the  quantity  of  cotton  ginne 
this  season  prior  to  Sept.  25  are  3,235.974  bales. 


Oct.  27  1923.] 


THE    CTTRON70LE 


1905 


CENSUS  REPORT  ON  COTTON  SPINNING  IN  SEP- 
TEMBER.— This  report,  complete,  will  be  found  in  an  earlier 
part  of  our  paper,  in  the  department  headed  "Indications 
of  Business  Activity." 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
generally  the  weather  has  been  unseasonably  cool  and  in  the 
north  central  and  northwestern  portions  of  the  belt  there 
has  been  frost.     As  a  rule  there  has  been  very  little  rainfall. 

Texas. — The  cotton  top  crop  is  rather  poor  generally,  but 
j picking  is  making  very  good  progress.  There  has  been  light 
frost  in  scattered  localities  but  the  damage  is  unknown. 

Mobile. — The  weather  has  been  very  cool  and  dry  and 
cotton  p;ekirg  is  completed.  Ginning/ have  been  moderate 
and  not  much  of  the  crop  is  left  to  be  ginned. 


Rain.    Rainfall. 

Galveston ,  Tex dry 

Abilene dry 

Brenham dry 

Brownsville dry 

Oorous  Christi dry 

Dallas dry- 
Henrietta  dry 

Kerrville dry 

Lampasas dry 

Longview dry 

Luling dry 

Nacogdoches dry 

Palestine dry 

Paris dry 

'San  Antonio dry 

Taylor dry 

iWeatherford dry 

Ardmore,  Okla dry 

Altus 1  day      0.36  in. 

Muskogee 1  day      0.11  in. 

Oklahoma  City 2  days     0.09  in. 

Brinkley,  Ark 1  day      0.11  in. 

Eldorado dry 

Little  Rock __  dry 

Pine  Bluff dry 

Alexandria,  La 1  day      0.30  in. 

Amiteu 1  day      0.33  in. 

New  Orleans dry 

Shreveport dry 

Okolona,  Miss 1  day      0.42  in. 

Columbus 1  day      0.55  in. 

Greenwood 1  day      0.19  in. 

Vicksburg 1  day      0.32  in. 

Mobile, Ala dry 

Decatur 1  day      0.39  in. 

Montgomery 1  day      0.06  in. 

Selma- 1  day      0.02  in. 

Gainesville,   Fla 1  day      0.20  in. 

Madison 1  day      0.70  in. 

Savannah 1  day      0.04  in. 

Athens 2  days     0.95  in. 

Augusta 2  days     0.44  in. 

Columbus 1  day      0.41  in. 

Charleston,  S.  C 2  days     0.22  in 

Greenwood 3  days     0.77  in. 

Columbia 2  days     0.66  in. 

Conway 3  days     2.30  in. 

Charlotte,  N.  C 3  days     0.66  in. 

Jjewbern 4  days     2.21  in. 

Weldon  ...     4  days     1.47  in. 

Dyersburg,  Tenn 1  day      0.10  in. 

Memphis 1  day      0.01  in. 


Thermometer 

high  74  low  56     mean  65 

high  70  low  40 

high  72  low  41 

high  80  low  54 

high  78  low  56 

high  71  low  42 

high  69  low  40 

high  73  low  33 

high  75  low  37 

high  70  low  39 

high  74  low  43 

high  74  low  31 

high  70  low  38 

high  71  low  36 

high  74  low  48 

low  44 

high  69  low  38 

high  69  low  38 

high  72  low  38 

high  69  low  32 

high  66  low  43 

high  77  low  31 

high  69  low  33 

high  65  low  36 

high  70  low  33 

high  78  low  36 

high  75  low  32 


mean  55 
mean  57 
mean  67 
mean  67 
mean  57 
mean  55 
mean  53 
mean  56 
mean  55 
mean  59 
mean  52 
mean  54 
mean  54 
mean  56 


high  71 
high  79 
high  76 
high  70 
high  70 
high  72 
high  75 
high  80 
high  66 
high  85 
high  78 
high  82 
high  74 
high  79 
high  85 
high  81 
high  73 

high"  84 
high  77 
high  75 
high  79 
high  70 
high  65 


low  39 
low  34 
low  34 
low  30 
low  37 
low  41 
low  34 
low  44 
low  35 
low  39 
low  42 
low  42 
low  35 
low  39 
low  36 
low  44 
low  38 
low  42 
low  36 
low  44 
low  40 
low  40 
low  40 
low  37 


mean  54 
mean  54 
mean  55 
mean  51 
mean  55 
mean  54 
mean  51 
mean  51 
mean  52 
mean  57 
mean  54 
mean  61 
mean  55 
mean  57 
mean  55 
mean  50 
mean  54 
mean  57 
mean  55 
mean  62 
mean  49 
mean  62 
mean  60 
mean  62 
mean  55 
mean  59 
mean  61 
mean  63 
mean  56 

mean  60 
mean  56 
mean  58 
mean  59 
mean  55 
mean  51 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Oct.  19 

Visible  supply  Aug.  1 

American  in  sight  to  Oct.  26 
Bombay  receipts  to  Oct.  25. .  _ 
Other  India  shipm'ts  to  Oct.  25 
Alexandria  receipts  to  Oct.  24 
Other  supply  to  Oct.  24  *  b 


Total  supply 

Deduct — 
Visible  supply  Oct.  26 


Total  takings  to  Oct.  26.a. 
Of  which  American  - 
Of  which  other 


1923. 


Week. 


3,293,246 

474~,357 

6,000 

5,000 

70,000 

5,000 


3,853,603 
3,482,708 


370,895 

309,895 

61.000 


Season . 


2,024,671 

4,269.587 

112,000 

51,000 

306,400 

56,000 


6,819,658 
3,482,708 


3,336,950 
3.545.550 
791,400 


1922. 


Week. 


4,479,474 


485,793 

2,000 

1,000 

70,000 

4,000 


5,042,267 
4,752,602 


289,665 
208,665 
81 ,000 


Season . 


3,760,450 

4,088,512 

124.000 

54.550 

293.800 

59,000 


8,380,312 
4,752,602 


3,627,710 
2,664,160 
963,550 


*  £ mbra?ef  receipts  in  Europe  from  Brazil.  Smyrna,  West  Indies,  &c. 
i  i?*i7>™t0K.  emDraces  the  total  estimated  consumption  by  Southern  mills, 
UatiahEL^nHVi?  1923  and  1M9 •00°  bales  in  1922— takings  not  being 
'nlnn«rl%"oo^  n&?xa? S^ate  amounts  taken   by   Northern   and  foreigfi 

>ales  and  ifK^h'f  ln»  ' 92?  and  2£l8'710  ln  1922-  of  wbich  1 .503,550 
sales  and  1 ,615,160  bales  American,     b  Estimated. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
owing  table  indicates  the  actual  movement  each  week  from 
Jie  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor _  Southern  consumption;  they  are  simply  a  state- 
ment ot  the  weekly  movement  from  the  plantations  of  that 
3art  of  the  crop  which  finally  reaches  the  market  through 
;ne  outports. 


Wtclt 

u*int> 


log 
3.. 

10. 
17. 

24., 

31.. 

lept. 

7.. 

14.. 

21.. 

28.. 
)ct. 
5.. 

12.. 
119.. 

26.. 


Receipt*  at  Ports. 


1923. 


27,086 
29.720 
46,080 
62,758 
142,595 


1922. 


32,031 
24.012 
33,716 
44.317 
91,625 


1921. 


88,944 
74.894 
84.050 
91,711 
105.024 


146,130  95 
170.27' 163 
256,747205 
288,759  253 

329,949275 
273  0  >2  250 
287.213  3'^; 
'277.177297 


017407,847 
102  142,000 
404168,787 
298  205,490 

,1882.58.740 
,881275,129 
,020  2<i9,084 
.531217,5991 


Slocks  at  Interior  Towns. 


1923.  i  1922. 


270.233 

264.913 

268,226 

302,78 

331,947 

377,401 
44>,567 
519.567 
577.954 

670  922 
811,088 
94!, 192  1 
,060,0  12  1 


355.159 
345.726 
341,519 
351.079 
355,704 


1921. 


1,099,238 
1.074,165 
1.048,597 
1.015.473 
987,684 


Receipts  from  Plantation* 


1923. 


19.528 
24.400 
51,252 
97,312 
171,762 


416,161  987,030191.584 
471,529  983.869  235,378 
600,540  1.037,994  334,807 
743,1601,147,941,347.146 


1922. 


14,579 
29.509 
53.877 
96,250 

155,474 
218,470 
334,415 
305,164 


1921. 


897,611  1,225,335422.917380,561 
.067,5451,301,337  413,218420.815 
.186,813  1,312,699422,3171445,288 
,280,881  1,380,236  390,987  391,667 


56,951 
49.821 
58,482 
58,587 
77,235 

107.193 
138,839 
222.912 
315,437 

336,134 
351,131 
280,446 
285,138 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1923  are  3,108,580  bales- 
in  1922  were  2,846,009  bales,  and  in  1921  were  2,315,950 
bales.  (2)  That  although  the  receipts  at  the  outports' the 
past  week  were  277,177  bales,  the  actual  movement  from 
plantations  was  390,987  bales,  stocks  at  interior  towns  having 
increased  113,810  bales  during  the  week.  Last  year  receipts 
frcm  the  plantations  for  the  week  were  331,607  bales  and 
for  1921  they  were  285,138  bales. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


1923. 

1922. 

1921. 

Oct.  25. 

Receipts  at — 

Since 

l     Since 

Since 

Week. 

Aug.  1. 

Week. 

Aug.  1. 

Week. 

Aug.  1. 

Bombay 

6,000 

112,000 

2,000      124,000 

30,000 

416,000 

For  the  Week. 

Since  Augvst  1. 

Exports. 

Great 

Conti- 

Japan& 

Great        Conli-    Javan    & 

Britain. 

nent. 

China. 

Total. 

Britain. 

nent. 

China. 

Total. 

Bombay — 

1923 

7,000 

6,000 



13.000 

31,000 

113.000 

77,000 

221 ,000 

1922 

1,000 

7,000 

20,000 

28,000 

12,000 

79,500 

193.500 

285.000 

1921 . 

Other   India 

2,000 

4,000 

38,000 

44.000 

6,000 

116,000 

392,000 

514,000 

1923 



5,000 



5.000 

8,000 

43,000 

51,000 

1922 



1,000 



1,000 

5.000 

49,550 

54,550 

1921 

1,000 

2,000 



3,000 

2,000 

22,000 

24,000 

1923 

7,000 

11.000 

18,000 

39.000 

15" ,000 

77,000 

272,000 

1922 

1,000 

8,000 

20,666 

29,000 

17,000 

129,050 

193,500 

339,550 

1921 

3,000 

6,000 

38,000   47,000 

8,000 

157,000 

409,000 

574,000 

According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
4,000  bales.  Exports  from  all  India  ports  record  a  decrease 
of  11,000  bales  during  the  week,  and  since  Aug.  1  show  a 
decrease  of  67,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria.  Egypt, 
October  24. 


Receipts  (cantars)- 

This  week 

Since  Aug.  l._ 


1923. 


350,000 
1.527,641 


1922. 


350,000 
1,458,412 


1921. 


350,000 
1,505,129 


Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

6.000 

8.000 

16,000 

30,052 

32,912 

72,081 

8,669 

5,000 

15,566 
200 

24,815 
29,031 
55,692 
18,558 

6,750 

5~,900 
1,500 

41 ,041 
29,002 
54,997 
37,926 

To  Manchester,  &c. 

To  Continent  and  India . 

To  America 

Total  exports . 

30,000  143,714 

20,700 

128,096 

14,150 

162,966 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Oct.  24  were 
350,000  cantars  and  the  foreign  shipments  30,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  steady.  Demand  for  both  yarn 
and  cloth  is  improving.  We  give  prices  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1922-23. 

1921-22. 

8*  lbs.  Shirt- 

Cot'n 

8*  lbs.  Shirt- 

Cot'n 

32s 

ings, 

Common 

Mid. 

32« 

ings, 

Common 

Mid. 

I'wist 

to  Finest. 

Upl's 

Twist 

to  Finest. 

Uvl'S 

July 

d. 

d. 

a.  a. 

a.  d. 

d. 

d. 

d 

9.  d. 

a.  d. 

d. 

10 

20* 

© 

21 

16  1 

@16  2 

14.57 

18% 

© 

20*  15  3 

©16  1 

12.45 

IV 

20* 

© 

21* 

16  1 

@16  5 

15.61 

18% 

© 

19%  15  2 

m  16  0 

13  25 

24 

20* 

© 

2m 

16  0 

@16  4 

1519 

19  % 

© 

21*  15  4 

@16  2 

12  60 

31 

20  % 

© 

21% 

16  0 

@16  4 

14.93 

20 

© 

21 

16  0 

@16  5 

13.70 

Sept. 

7 

21 M 

© 

21% 

16  2 

@16  6 

15.87 

19K 

© 

21 

15  6 

©16  2 

12.84 

14 

22% 

© 

23 

16  5 

©17  2 

16.89 

20 

© 

21 

15  4 

©16  2 

13.32 

21 

24 

© 

25lg 

16  5 

@17  1 

17.95 

1918 

© 

2D2   15  4 

@16  2 

12.83 

28 

Oct. 

5 

24 

© 

25  % 

16  5 

©17  2 

16.91 

19% 

@ 

20%  15  4 

©16  2 

12.26 

22  % 

© 

24% 

16  5 

©17  2 

16.64 

19  0 

© 

20*  15  4 

©16  0 

12  37 

12 

22  % 

© 

24 

16  5 

©17  0 

16.50  19* 

© 

20%  15  4 

(8  16  0 

13.15 

19 

23 

© 

24  % 

16  5 

©17  2 

17.04  20  0 

© 

21  *  16  0 

016  4 

13.60 

26 

24 

@ 

24% 

16  7 

©17  3 

17.63 

20  * 

© 

21% 

16  3 

©17  0 

14.14 

SHIPPING  NEWS.— Shipments  in  detail: 

Bales. 

NEW  YORK — To  Liverpool— Oct.   19 — Caronia,  656;  Oct.   19 — 

Winifredian,  2,892 3,548 

To  Rotterdam — Oct.  19 — Elmsport.  200 200 

To    Genoa — Oct.    19 — West    Cawthon,    699;    Oct.     19 — Conde 

Verde,  1,325 2,024 

To  Havre — Oct.  23 — Paris,  400 400 

To  Antwerp — Oct.  23 — Samland,  60 60 

To  Piraeus — Oct.  24 — Corson,  50 50 

To  Bremen — Oct.  22 — President  Roosevelt.  2,496 _..  2,496 

GALVESTON — To  Japan— Oct.  20 — Etna  Maru,  3,500;  Oct.  23 — 

Hanover,  1,300 4,800 

To  Venice — Oct.  20 — Jolee,  1,750 1,750 

To  Trieste) — Oct.  20 — Jolee,  2,200 2,200 

To  China — Oct.  23 — Hanover,  1.750 1,750 

To  Bremen — Oct.  24 — Afel.  10,420 10,420 

To  Danzig— Oct.  24— Afel,  700 700 

To  Oporto — Oct.  24 — Cardonia,  2,825 2,825 

To  Lisbon — Oct.  24 — Cardonia,  200 200 

To  Parsages — Oct.  24 — Cardonia,  200 200 

NEW  ORLEANS— To  Liverpool— Oct.   16— Novian,  3,193 3,193 

To  Manchester — Oct.   16 — Novian.  200 200 

To  Havre — Oct.  21— Carplaka,  1,374 1,374 

To  Ghent— Oct.  21— Carplaka,  100 100 

To  Oporto — Oct.  20 — Cardonia,  200 200 

To  Piraeus— Oct.  22— Higho,  300 300 

To  Venice — Oct.  22— Higho.  385-... 385 

To  Trieste— Oct.  22 — Higho.  200 200 

To  Rotterdam — Oct.  23 — Spaarndam,  300 300 

To  Porto  Rico — Oct.  25 — Manta,  200 200 

To  Japan — Oct.  24 — Ethan  Allen,  2.500.. !R2,600 
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■ 

limn  C  istle,   I  < u i 
'  ilddlahnni  t"  utile.  !  ,850 

M     ■  ■  ,  rlc    3  1  13 

99 
i  i  I.KPOKT     To  Liverpool     Oci    24     Coahoma  Count] 

B66 
\ui.i.'i  is      To  Rotterdam     Oci     22      Hoemsterdljk,   l1"1 
To  w  ds     [slota,   3  538;  Ocl ,   26     Man- 

3.938 

T<    I  Iv.  n '     i  •  West  Col  0  5.750 

PORT    rowNSEXD      i-.-  <    inadn     Ocl     1  .">     Pulton,  71        71 

To    i        ■       IVt.   16     lYcsldcnt   Madison.  725;  Oct.  18 — To! 

Mi;.-  dron.  1.400     4.600 


243 


too 

1 ,850 

3.143 

499 

866 
L00 


To  China     <>.-;     1"      ("resident  Madison.  800 
-w    FRANCISCO     To     Japan     Oct.      18     Presldenl      Lincoln, 
Siberia  A!  iru,  •'!  952  

To  >  hi         O         -     Presldenl  Lincoln   800 — 

s\\  \\\\ii     To  Bremen     Oct.  20     Rupteroe,  1,400 

To  Hamburg     Ocl    20     Hupteroe,  120. 


son 


6,452 

son 
1,400 

101,511 

prCOTTON   FREIGHTS.— Currenl   ratea  for  cotton  from 
York,  ;i^  furnished  by  Lamberl  &  Burrows,  Inc.,  arc 
as  follows,  quotations  being  in  cents  per  pound 


'■■       Statui- 
■tjl.        ard. 

A  PC 


i 

-Mania. 


.35c. 


.."?.".<•. 


holm  .."lOr. 
Trieste  .46o. 
Flume  .450. 

i  labon         .60o. 

Oporto .  .75o. 

Barcelona..  .40o. 

Japan 45c. 

SIiansh.il. -.45c. 


Stand- 
ard. 
.65o. 

.65c. 
.90c. 

.600. 

.60c. 


11  fnh  ^land- 
Density,  ard. 
Bombay   -..50c.  .6">c. 

Vladivostok 

Gothenburg. 50c.  ,65c. 

Bremen     ...25c.  ,40c. 

Hamburg 25c.  .40c. 

Piraeus 60c.  .75c. 

Saionica 60c.  .75c. 


1  I\  1  KPOOL.- — By  cable  from  Liverpool  we  have  the  fol- 

lowing  statement  of  the  week's  sales,  slocks,  &c,  at  that  port: 

Oct.  5.  Ort.  12.  Oct.  IS.  Ocl.  26. 

29.000  29,000  28,000  40,000 

r  which  American   9.000  12.000  12.000  14,000 

I  export 2.000  2.000  1,000  4.000 

Forwarded 49,000  51.000  55,000  56.000 

Total  stock 270,000  331.000  339,000  373,000 

Of  which   American 61.000  119.000  125,000  158,000 

Tot.il  Imports 34.000  84.000  91.000  110.000 

Of  which   AmericaD 21,000  74,000  60,000  81,000 

Amount   afloat 307.000  253.000  266,000  202,000 

Of  which  American 230.000  163,000  187,000  131,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot   cotton   have  been   as  follows: 


Spot. 


Saturday,  i    Monday. 


Market.  ( 
12:15  { 
P.    M 

Mld.TTpl'da 

Sales ' 

Fulv- 
M  artel 
opened 


Dull. 

17.62 
2,000 

Firm. 


Market.     (  Very  sfdy, 
4  33  to  50 


Quiet. 

17.42 

5,000 

Steady  at 
1  to  18 
pts.  dec. 

St'dy,  un- 
changed to1 
19  pt<=.  dec.1 


Tuesday . 


Quiet. 

17.43 

5.000 

Steady  at 
11  to  22 
pts.  adv. 

Firm  at 
20  to  36 
pts.  adv. 


Wednesday. 


More 
demand. 

17.59 

7,000 

Firm  at 

1    to    9 

pts.  adv. 

Barely  st'y 
1    to    7 
pts.  dec. 


Thursday. 


Good 
demand. 

17.52 

8,000 

Steady  at 
8  to  15 
pts.  adv. 

Steady  at 
10  to  14 
pts.  adv. 


Friday. 


A  fair 

business 

doing. 

17.63 

8,000 
Firm 
26to35pts. 
advance. 

Strong 

37to48pts. 

advance. 


Prices  nt  i  mures  at  Liverpool  for  each  day  are  given  below" 


Oct.  20 

to 
Oct.  26. 


12';    12  H 
p.  m.p.  m. 


Mon. 


12H    4:00 
p.  m.  p.  m 


Tues. 


Wed. 


12  X    4:00  12  X    4:00 
p.  m.  p.  m.  p.  m.  p.  m. 


Thurs. 


12  Ml   4:00 
p.  m.  p.  m. 


Fri. 


12  k    4:00 
p.  m.  p.  m. 

..117.38  17. 22,17.21517.33  17.41  17.49  17.3o'l7.5?ll7. 51  17.7S  17.97 

November 117.01  16. 83;16. 82  16.96  17.02  17.01  17.00  17  1  r.  17  H17.4n17  62 

December 16.88  16  73 ,16.72  16.8916.95  17.02  1S.9S  17.07  17.01  17.3717.50 

January 16.71,16.63  16.62  16.81  16.85  16.94  16.81 16.99,16.96  17.2917  42 

February 16.60  16  51  16. 48  16  68  16.73  1G.82  13.72  13.85  16.81  17.1517  27 

March 16.48  16  40  16  38  16.58  16  63  16.72  16.62!16.74il6.73!l-.0^]7  16 

Ap-11... 16.34  13.2816.2516.46  16.51  16  5116.49  16.6016.51  16.12  17  01 

May 16.23  10.18  16  15  16.37  16.42  16.50  16.39  16.50  16.49  16.81116 .911 

June 16  03  16  0'  15.91 16.21  16.27  16.31  16.22  16.33 16  33  16.6516  73 

July 15.83  15.S5  15.S2  16.01 13.10  16.17  16.05  16.16  16.17  10.48  16  55 

Auevst 15  36  15.35  15.32  15  5115.68  15  6915.61  15.701571  10.0016.09 

September 14.62  14.5114.62  1  1  S'l  14.92  11.96  11.90  14.9815.01  15.2715.38 


BREAUblUFFS 

Friday  Night,  Oct.  20  1923. 
Flour  was  for  a  time  barely  steady  here  and  at  Minneap- 
olis last  week  fell  20c.  Trade  here  has  been  fair  at  t  mes; 
at  others  qu  et.  It  has  not  been  satisfactory,  that  is  plain. 
The  idea  of  many  is  that  it  will  get  worse  before  it  is  better. 
Changes  in  the  method  of  doina:  business  here  in  the  last  few 
years  count  for  something.  Buyers,  it  would  seem,  do  not 
stock  up  as  they  used  to.  Certainly  for  a  long  period  they 
have  pursued  a  policy  of  buying  from  hand  to  mouth.  Re- 
sides, some  of  the  mills  have  at  times  of  late  been  eager  to 
sell.  Buyers  have  been  quite  as  eager  to  buy  as  cheaply  as 
possible.  Stocks  here  and  at  the  other  Atlant'c  markets  are 
not  large  enough  to  be  of  themselves  a  menace  to  prices. 
But  neither  are  they  scanty.  Buyers  can  alwavs  purchase 
with  little  or  no  difficulty.  Prices  have  been  irregular  and 
at  times  rather  weak,  though  some  mills  making  popular 
brands  have  been  more  firm  than  others  in  maintaining  their 
quotations.  On  the  whole  the  drift  has  been  in  buyers'  fa- 
vor, though  closing  steadier.  Some  export  demand  pre- 
vailed, but  so  far  as  reported  not  much  new  exoo;t  business 
has  been  done  in  wheat  flour.  About  1,000  tons  of  rye  flour 
were  sold  for  November  shipment  to  Riga  and  Reval '  Mean- 
while there  are  reports  that  particulars  of  export  business 
in  wheat  flour  are  being  suppressed,  presumably  at  the  in- 
stance of  exporters  who  do  not  wish  it  known  that  they  are 
buying  and  thus  spoil  their  buying  chances.  That  would  be 
no  new  thing  in  the  export  trade  in  various  commodities- 
such  tactics  are  old.    It  is  intimated  that  not  very  far  from 


750,000  bbls.  of  wheal  flour  were  really  bought  In  September 
Cor  exporl  during  the  ne\i  60  days  <>r  so. 

Winnipeg  reported  thai  the  flour  situation  there  showed 
Little  change.  Domestic  sales  were  only  fair,  but  there  v 
sufficient  orders  tor  export  account  to  keep  the  mills  run 
ning  full  time.  The  "Northwestern  Miller"  reports  thai  the 
head  of  the  largest  milling  company  iii  Japan  stated  during 
a  recent  visit  to  Minneapolis  that  four  of  the  flour  making 
plains  in  Toklo  and  vicinity  were  desi  roved  by  the  Japanese 
earthquake  and  fire,  the  combined  capacity  being  about 
5,000  l«l>ls. 

Wheat  advanced  in  the  teeth  of  declining  foreign  <\ 
change,  the  crisis  in  Germany,  the  weakness  in  com  and  the 
continued  dulness  of  export  trade.  It  is  true  thai  the  visible 
supply  in  the  United  States  increased  only  680,000  bushels, 
against  1,747,000  In  the  same  week  last  year,  but  the  total  is 
66,529,000  bushels  against  35,  158, 000  a  year  ago  and  stocks  in 
Canada  increased  4,170,000  for  the  same  week.  World's 
ports  were  large,  amounting  to  no  less  than  10. 1:57.000  hush 
els.  and  Stocks  afloat  gained  about  5,000.000  bushels.  The 
world's  shipments  included  1,244,000  bushels  from  Ltussia 
and  760,000  from  the  Danube,  and  it  was  said  that  Russian 
grain  for  export  will  now  be  free;  that  the  tax  has  been  re 
moved.  All  this  is  certainly  suggestive.  But  Washington 
advices  seemed  to  suggest  that  the  Government  might  do 
something  for  the  farmer.  And  cold  weather  prevailed  in 
Argentina  where  the  wheat  crop  is  at  a  critical  stage  of  de- 
velopment. Lincoln.  Neb.,  wired  that  agents  of  the  Western 
Wheat  Growers'  Association  are  actively  at  work  signing  up 
producers  on  contracts  to  market  through  it  next  year.  They 
report  that  in  the  western  part  of  the  State  70%  of  the  farm- 
ers have  already  signed.  While  they  have  no  data  which 
they  consider  reliable  enough  to  base  a  statement  upon,  their 
impression  is  that  the  movement  to  reduce  wheat  acreage 
15%  has  failed.  Meanwhile  North  American  statistics  and 
Europe's  indifference  militate  against  American  trade.  Ex- 
port sales  on  the  23d  were  only  350,000  bushels  and  two 
steamers  were  chartered,  one  from  the  Atlantic  range  to 
Antwerp  and  Rotterdam  for  prompt  loading  and  one  from 
Montreal  to  Havre  for  November  shipment,  but  most  of  the 
business  was  believed  to  be  against  old  engagements.  Be- 
sides, it  was  small.  There  was  renewed  talk  from  time  to 
time  to  the  effect  that  the  Government  might  do  something 
for  the  farmer  in  the  shape  of  an  increased  tariff  or  a  re- 
duction in  rail  freights.  But  many  are  skeptical.  Some 
leading  Chicago  houses  were  buying  on  the  23d  inst.  and 
there  were  reports  of  a  shortage  of  choice  milling  wheat 
east  of  the  Rocky  Mountains.  Also,  the  September  exports 
of  wheat  from  the  United  States  turn  out  to  have  been  larger 
than  had  been  suspected.  It  is  said  that  non-European  coun- 
tries, China  and  Japan  in  particular,  will  need  24,000,000 
bushels  more  wheat  this  season  than  has  been  expected. 
United  States  vessel  owners,  it  appears,  may  co-operate  in 
handling  Canadian  wheat  on  the  Great  Lakes.  Prices 
advanced  for  a  time  and  then  reacted  on  realizing.  There 
has  been  talk  about  the  proposition  to  sell  Germany  50,000,- 

000  bushels  on  credit  for  two  years  or  longer.  If  is  scouted 
by  many.  There  were  rumors  of  frost  in  Argentina  even  if 
they  were  not  confirmed.  Buenos  Aires  declined  Vi  to  %c. 
from  the  opening  on  Thursday.  Liverpool  was  Vtd.  lower. 
The  upshot  was  that  prices  here  ended  at  a  slight  decline 
for  the  day.     For  the  week,  however,  they  show  a  rise  of 

1  to  2%c. 


No 
DAILY 


DAILY  CLOSING  PRICES  OF  WHEAT  IN 

Sal .     Mon .    Tues 
!  rod,  f.  o.  b cts_12l        121        121 


CLOSING  PRICES  OF 


December  delivery  in  o!evator_cts. 


May  delivery  in  elevator 1103^ 

July  delivery  inolovator 107  % 


NEW  YORK. 

Wed.  Thurs.   Fri. 
124  %   124 H   124 
WHEAT   FUTURES   IN  CHICAGO. 
Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 
1055*    105H    105%    106       107K   106M 


110H 
107 


1103/f 
107  M 


111 
107  = 


111: 


111H 
107M 


%  108  M 

Ind'an  corn  has  declined  with  nearly  perfect  weather  for 
curing  or  drying  the  crop,  somewhat  larger  offerings  of  new 
corn  and  apprehension  of  still  larger  offerings  shortly  under 
the  spur  of  current  high  prices.  It  is  suggested  that  the 
crop  may  be  rushed  to  market  earlier  than  usual  to  take 
advantage  of  the  high  premiums  ruling.  Besides,  the  de- 
mand from  feeders  has  fallen  off,  owing  to  the  recent  big 
advance  and  the  fact  that  other  grain  is  being  used.  They 
are.  at  any  rate,  holding  aloof  from  the  old  c-op  and  await- 
ing the  new.  Rye  and  barley  are  being  used  instead  of  corn 
to  some  extent.  The  American  visible  supply  of  corn  de- 
creased last  week  53.600  bushels,  asrainst  583  000  last  year. 
The  total  is  now  only  0S7.000  bushels,  against  0.158.000  a 
year  ago.  But  it  is  not  old-crop  statistics  which  interest 
people  now  so  much  as  the  prospective  crop  which  is  on  the 
eve  of  being  marketed  and,  as  many  believe,  with  unwonted 
rap  difv.  Twenty  cars  of  new  corn  arrived  at  Ch'cago  on 
the  25th  inst.  A  sensational  drop  on  the  23d  inst.  of  5  to  6o. 
in  cash  com  at  Chicago  and  of  4c.  in  October  was  due  to 
large  offerings,  fine  weather,  active  husking,  a  lessened  feed- 
ing demand  in  favor  of  rye  and  barley,  decreased  buying  by 
the  industries  and  heavy  liquidation  of  December,  by  which 
time  it  is  beginning  to  be  believed  the  supply  may  be  larger 
than  was  at  one  time  expected.  Today  prices  advanced 
early  and  then  reacted,  with  wheat,  partly,  however,  owing 
to  reports  of  larger  receipts  of  new  corn  at  the  West,  where 
the  weather  was  favorable.  Last  prices  show  a  decline  for 
the  week  of  about  1 '/-.e. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri- 
No.  2  mixed,  all  rail cts.128       126%   122H   119?i   HOH  119* 
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DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
December  delivery  in  elevator. cts.  75J4     74%     73%     72%     73% 

May  delivery  in  elevator 72%     71%     71%     70%     71% 

July  delivery  in  elevator 73%     72         71%     71%     71% 


74% 
71% 
72% 


Oats  fluctuated  within  a  narrow  margin  early  in  the 
week.  A  small  decline  took  place.  The  cash  demand  was 
only  moderate.  The  American  visible  supply  increased  last 
week  1,634,000  bushels,  as  against  a  decrease  in  the  same 
week  last  year  of  1,072,000  bushels.  Here  is  a  difference 
theoretically  against  the  price  of  2,700.000  bushels.  But  it 
had  no  effect,  for  the  total  even  after  this  substantial  addi- 
tion was  only  19,616,000  bushels,  against  35,774,000  a  year 
ago.  The  decline  in  corn  affected  oats  to  only  a  very  slight 
degree.  That  looked  significant.  The  oats  eroo  movement 
has  been  fair.  The  cash  business  might  be  a  good  deal  bet- 
ter. Canadian  oats  have  sold  on  a  small  scale  for  export. 
Corn  prices  ruled  those  for  oats  later  on,  and,  besides,  the 
cash  situation  weakened.  To-day  prices  advanced,  but,  like 
those  for  other  grain,  they  receded  later.  The  ending  showed 
very  little  change  for  the  week.  If  anything  there  was  a 
small  fractional  advance. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK 
XT      „      ...  Sal.       Mon.   Tues.      Wed.     Thurs.  'Fri. 

No.  2  white cts.  53         53         53         52         52@52%     52%  ©53 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO 

„  .        .  ..  .  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri.' 

December  delivery  in  elevator. cts.  41  %     41%     41%     41%     41  v»     41  s> 

May  delivery  in  elevator 44%     44%     44         44%     44%     44% 

July  delivery  in  elevator 43%     43%     43%     .... 

Rye  early  in  the  week  advanced  somewhat,  with  a  larger 
feeding  consumption  at  the  West,  due  to  the  high  price"  of 
com.  This  in  a  sense  took  the  edge  off  an  increase  in  the 
American  visible  supply  last  week  of  543,000  bushels,  in  con- 
trast with  a  decrease  in  the  same  week  last  year  of  2S0  000 
bushels.  It  made  the  total  16,423.000  bushels,  against  9  275  - 
000  bushels  a  year  ago.  In  other  words,  the  statistical  posi- 
tion theoretically,  at  least,  is  against  the  price.  But  if  rye 
is  to  benefit  by  big  feeding  demand  because  of  the  high  prices 
of  cash  corn— No.  2  yellow  $1  03  at  Chicago,  against  70%e 
for  rye— theory  as  to  supplies  on  the  one  hand  and  practice 
in  the  matter  of  consumption  on  the  other,  may  prove  antag- 
onistic in  this  case  as  it  often  does  in  other  cases.  It  may 
mean  a  noteworthy  decrease  in  the  next  few  months  in  the 
visible  supply  of  rye  in  this  country  and  at  least  a  partial 
closing  of  the  gap  at  33c.  a  bushel  between  corn  and  rye  In 
any  case  it  will  be  interesting  to  watch  events  in  connection 
with  the  big  disparity  in  prices  for  the  two  grains  New 
features  have  latterly  been  lacking.  Export  business  was 
very  small.  Yet  there  has  been  little  pressure  to  sell  That 
lias  been  an  outstanding  feature.  Holders  look  at  the  situa- 
tion from  a  new  angle,  i.  e.  the  dearness  of  corn,  the  cheap- 
ness of  rye  and  the  gradually  increasing  use  of  rye  as  a  sub- 
stitute feed  for  corn  on  the  farm.  To-day  prices  advanced 
at  first,  but  fell  back  later,  with  other  grain.  The  net 
changes  for  the  week  show  a  rise  on  most  months  of  %  to 

J  72  C. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO 

December  delivery  in  elevator.cts.  69%  ^9%  %   ^   ^ 

May  delivery  in  elevator 72%     72$ 

July  delivery  in  elevator ._     72% 


Receipts  al- 


New  York.. 
Philadelphia. 

Baltimore 

N'port  News 

Norfolk 

New  Orleans  * 
Galveston. . 
Montreal. . 
Boston 


Total  wk.  '23 


Flour. 


Wheat. 


Barrels 

230,000 

48,000 

45,000 

6,000 

1,000 

53,000 


95,000 
33,000 


511,000 


Since  Jan.  1  '23  19,008,000 


Week  1922..  .I      705,000 
Since  Jan.  1'22  20,125,000 


Corn. 


Oats. 


Bushels. 

2,431,000 
612,000 
616,000 


102,000 

12,000 

5,133,000 

26,000 


8,932,000 
202,564,000 


9,177,000 
208,041,000 


Bushels. 
106,000 
3,000! 
2,000 


29,000 
42~666 


182,000 
36,237,000 


3,178,000 
126,362,000 


Bushels 

124,000 

26,000 

30,000 


23,000 


520,000 
34,000 


757,000 
32,506,000 


1,336,000 
57,144,000 


Bar ley. 


Bushels 
324,000 


83,000 


5,000 
275,666 


Rye. 


Bushels. 
408,000 
3,000 
6,000 


128,000 
264,000 


687,000       809,000 
13,649,00031,617,000 


500,0001   1,222,000 
14,470,000  36,091,000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  lor  foreign  ports 
on  through  bills  oi  lading.  w.*o 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Oct.  20  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oas. 

Ryr. 

Bar  ey. 

Peas. 

New  York 
Boston 

Bushels . 

2,718,678 

127,000 

363,000 

687,000 

32,000 
2,912,000 

Bushels. 
10,000 

17,666 

Barrels. 
140,714 

20,000 

20,000 

1,000 

6,000 

31,000 

Bushels. 

Bushels. 
62,877 

Bushels. 
50,249 

Bushels. 

Philadelphia 

Baltimore 
Norfolk 

2,000 

58,000 

Newport  News 

New  Orleans 

8,000 
46,000 

Montreal.. 

1129,000 

811,000 

205,000 

Total  week  1923- 
Week  1922 

6,839,678        27,00o'347,714 
7,465,11611,702,447  307,558 

56,000  873,877 
776,420  1488623 

313,249 
214,083 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1923  is  as  below: 


Exports  lor  Week 

Flour. 

Wheal. 

Corn. 

and  Since 
July  1  to — 

Week 
Oct.  20 
1923. 

Since 
July  1 
1923. 

Week 

Oct.  20 

1923. 

Since 
July  1 
1923. 

Week 
Oct.  20 
1923. 

Since 
July  1 
1923. 

United  Kingdom. 

Continent.. 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols- 
Other  Countries.  _ 

Barrels. 

130,045 

145,419 

4,000 

18,000 

50,250 

247,714 
307,558 

Barrels. 

1,272,062 

1,961,485 

83,000 

269,000 

200,405 

Bushels. 

3,220,131 

2,619,547 

Bushels. 

29,466,504 

42,032,684 

202,000 

4,000 

244,000 

Bushels. 

17,666 
10,000 

Bushels . 

641,026 

262,000 

39,000 

380,000 

39,000 

6,000 

Total  1923 

Total  1922... 

3,785,952 
3,847,271 

6,839,678 
7,465,116 

71,949,188 
110,396,848 

27,000 
1,702,447 

1,367,026 
3,606,820 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday,  Oot.  19,  and  since  July  1  1923  and  1922, 
are  shown  in  the  following: 


The  following  are  closing  quotations: 


72% 
72% 


69% 
73  5 
73 


70 

73% 

72% 


60 

73% 

73 


Wheat,  New  York: 
No.  2  red,   f.o.b  . 
No.  1  Northern  .. 
No.  2  hard  winter. 

1  ''>rn: 

No  2  mixed 

No.  2  yellow  _    ... 


124 

■            ..137% 
f.o.b 124% 

-- 119% 

-- 120% 


GRAIN. 

Oats: 


No.  2  white 

No.  3  white 

Rye,  New  York: 

No.  2  c.i.f 

Barley,  New  York: 

"  lalting  , 


52l^@53 
51%@52 

----  77% 

7% 


Spring  patent-!   ... 
Ole  >r*,  first,  .soKnsj 
Soft  winter  ,  raisrhts 
Hard  winter  straiRhts.I 
Hard  winter  patents.. 

Hard  wini.T  c'eiir.s 

Fancy  Minn,  patents" 
City  mills. . . 


Chicago ~.'.V.70yi 

FLOUR. 


$6  00® $6  49  I  ttye  flour,  patents 

5  75]  Semolina  No.  2  med... 

Oats  goods Z 

Corn  flour "_-~i 

Barley  goods — 

Nos.  2.  3and  4 

Fancy  pearl.  No.  2.  3 
and  1 


5  00 

6  00 

6  50 
5  25 

7  85 


4  00® 
6  25® 
2  75® 
2  85® 


4  35 
6  40 
2  85 
2  95 


3  50 
6  00 


4 

5  50® 

6  0  )® 
4  75® 

7  25® 
7  15® 

.  The  statements  of  the  movements  of  breadstuffs  to  markei 
indicated  bilow  are  prepared  by  us  from  figures  collected  by 
MM  Mew  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
■since  Aug.  1  for  ea^h  of  the  last  three  years  have  been- 


North  Amer. 
Russ.  &  Dan 

Argentina 

Australia 

India 

OUi.  countr'.- 

Totai 


Wheat. 


1923. 


1922. 


Week 
Oct.  19. 


Since 
July  1. 


Since 
July  1. 


Bushels.  Bushels.  I  Bushels 
11,220,000  110,743,000141,988,000 
1,974,000|  5,798,000  2,879.000 
1,717,000  35,lli2,000  30,3S2,000 
1,056,000  13,248,000  8,103,000 
100,000  10,744,000  8,000 
1,584,000       


Corn. 


1923. 


Week 
Oct.  19. 


Since 
July  1. 


Bushels.  Bushels. 

80,000  1.550,000 

221,000!  2,475,000 

1  ,('.40,000'  51,974,000 


1922. 


Since 
July  1. 


Bushels. 
38,253,000 

3, at  0,000 
3c, 256,000 


7i.5,000      9,350,000      3,3  5.000 


IP. 127,000*  177,297,0001 83  3   5  on  i|  •>  701   000      r>  ",f)  Ar>^   31  434  000 


The  visible  supply  of  grain,  comprising  the  fctocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports   Saturday,  U  t.  20,  was  as  follows: 


Receipts  a'- 


Chicago 

Minneapolis 

Duluth 

Milwaukee 
Toledo. 

Detroit 

(ndlanapoli- 
Bt.  Louis 

Peoria 

Kansas  City 

)maha 

3t.  Joseph.. 
<3ioux  City.. 

Total  wk. 
same  wk. 
Same  wk. 


Flour 


s. bush.  601  s.  'rush.  50 .'  s.'bush.  32  lbs.  bush  ASl  s.  bush.fr  lbs 


Since  Aug 
192  , 
1922.. 
1921 


Corn. 


On  s. 


Ba  ley. 


Rye. 


1,909.000 

98,000, 

2,000! 

148.000 
35,000 
44,000 
211,000 
460.000 
382.000 
167,000 
391,000 
124,000 
2.)  1,000 


818.000 
,210,000 
113,000 
882,000 
62,00) 
86,000 
2S4.000 
844,000 
309,000 
5-»:5,00O 
77,3.00) 
126,000 
338,00') 


323.000 
410,000 
107.000 
269,000 
1,000 


50,000 


8,000 


29,000 
251,000 
331,000 

51,000 
2,000 


3,000 


4,000 


GRAIN 
Wheal, 
United   States —  b..sh. 

New  York 770,000 

Boston 2,000 

■.-'hiUdelphia 659,000 

Bait  inore_. 1,492,000 

NewOrleans 723,000 

Galveston 980,000 

Buffalo 4,236,000 

afloat 283.090 

Toledo l ,855,000 

Detroit  - 24,000 

Chi  ago 19,217 ,000 

Milwaukee 436 ,000 

D>.1  ith 4,639.000 

St. Joseph, Mo 1,020,000 

Minneapolis 12,232,000 

St.  Louis 2,001,000 

Kansas  City 10. 1 50,000 

Sioux    City 223,000 

Peoria 60,000 

Indianapolis 770,000 

Omaha.. 3,036,000 

On  Lakes 346,000 

On  Can  d  and  River 725,000 


STOCKS. 

drn, 

bush. 
47,000 
10,000 
14,000 
11,000 
99,000 


Oats, 

bush. 

551,000 

21,000 

175,000 

145,000 

68,000 


85,000     2,413.000     1 


28,000 

20,000 

239.000 

35.000 

39~,666 
4,000 
1 1 .090 
14,900 
3  ).000 
2.000 
59,000 
65,000 
85,000 
85,000 


335,000 
74.000 

3,171.000 

1.322,000 
701,000 
125,000 

5  ' "5.000 
371  000 

1,ji1,000 
685.000 
373,000 
278,000 

l,6S3,000 
135,000 


Rye, 

b^.sh 

477,000 

2,000 

57,000 

148,000 

42,000 

92,000 

,521,000 

2~S~666 

23.000 

925.000 

243,000 

,964,000 

2.000 

.,00.000 

17,000 

121,000 

9,000 

3,000 

4,000 

195,000 


Barley* 

Oush. 

367,000 

"  4,660 

2,000 
2,000 

534".6o6 

"  '3.60O 

ffs'.obb 

228.000 
688.000 

3.000 
774,000 

3.000 
379.000 

4,000 


342,000 


105.000 
194,000 
233.000 


Total  Oct.  20  1923 
Total  Oct.  13  1923. 
Total  Oct.  21    1922. 


..66.529,000  987,000  19,610.000  16.423,000  3,721000 
..05,810,000  1 ,010.000  17,982,000  15.880,000  3,277.000 
..35,158,000  9,153.000  35.774,000  9,275,000  2.513,000 
AWe.  — Bonded  grain  not  In- 1  ided  above:  Oats,  New  York,  10.000  bushels;  Balti- 
more. 4.000:  Buf'tl-),  51,000:  D  1  ith,  33,000;  On  Lakes,  53,000;  total  164  000 
bushel;,  against  123,000  bushels  In  1922.  Barley,  New  jork,  138.000  butlu-ls: 
Baltimore,  83,000;  U  luth,  21,000:  tot:  1.  2  15,000  bushel ;,  against  870,000  bushels  in 
1922.  Wheat,  Nov  York.  7tl,ooo  bushels;  Boston,  220,000;  Philadelphia  44s  000- 
Baltimore,  333,000;  Buffalo,  616,000;  Buffalo  afloat,  1,001,000;  Duluth,  196000- 
On  Lakes,  1.790,000;  total,  5,321,000  bushel;,  against  11,783,000  bushels  In  1922. 
Ca  aadia  1 — ■ 

40,000 


Montreal... 2,010,000 

Ft.  Willi  im  6  Pt.  Arthur.  1  1.  II  1,000 
Other  Canadian 3,034,000 


ii,7'nn?.}i2r^\l-'m'  50.511,000    76,829,000  13,001,009  10,354,000 

'"•™»    55.123.00')    79.181.000    62,477,00012.344,00030  821,000 

5^97,000  160,749,00.)    9,,s00,000    72,215  000    -)j<1  '00')    f,  fi  '7  00 


hJwtV'6061)^  °J  flou,r  and  Srain  at  the  seaboard  ports  for 
he  week  ended  Saturday  C  t.  20  1923  follow: 


Total  Oct.  20 
Total  Oct.  13 
Total  Oct.  21 
S  immary  — 

American 

Canadian 


1923 24,47  !,000 

1)2! 20,  10  !,000 

1922 33,701,000 

66,529,000 

24,472,000 


40,090 

29.000 

1,01S,000 

987,000 
40,000 


251,010 

1,790,009 

207,000 

2,321,000 
1,820,000 
2,485,000 

19,616,000 
2,321,000 


2.557,000 

2,4.17,000 

571,000 

16,423,000 
2,557,000 


Total  Oct. 
Total  Oct. 
Total  Oct. 


20  1923.. 
13  1923.. 

21  1922.. 


..91,001,000 
..86,142,000 
..68,859,000 


1,027,000  21,937,000  18,980.000 

1,009.000  29,802,000   18,317,000 

10,201,000  38,259,000     9,846,000 


429,000 
1,100,000 
300,000 

1,889.000 
1,505,000 
2,767.000 

3,721,000 
1,889,000 

5,610.000 
4,782,000 
5,280,000 


lttOS 
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WEATHER  Bl  LLETIN  FOR  THE  WEEK  ENDING 
OCT.  23  The  general  Bummarj  of  the  weather  bulletin 
issued  by  the  1>  partmenl  of  Vgrioulture,  indioating_  the 
inil  far  the  week  ending  Oot.  -'■>.  is  as 

fallow  «: 

Th«>  fir^f  |Kirt  at  th<>  wmk  ending  <>,t   83  wms  rather  warm  for  the  Maron 
in  the  central  .m.i  <vtst«rn  portions  of  the  country.     A  cool  wave,  however, 
orersprtud  ihe  «■  districts  .i-  the  week  progressed.  and  the  latter  part  bad 
uiiM'.i-..n.ii>h    low    temperatures,  particularly  In  the  Gulf  rejrlon  :ui<i   the 
central   portion  ..f  the   Mississippi   \  illi  .       The  Mrsl   kilting  rrosl    ol    the 
Mason  was  experienced  in  K  msasand  Missouri,  whiles  tin- 1  rreeze  occurred 
.r  south  .>-  I  >w  i  and  Nebraska       Pros!  formed  the  latter  pari  ol  tne 
»,vk  ;i>  r.ir  south  .^  the  northorn  portions  of  the  central  and  west  uuii 
ras  verj  little  fr.>-t  damage,  as  crops  were  nearly  all  ma- 
tured   although  vni  f  harm  «..s  reported  from    Arkansas  and  portions  ol 
the  ohio  Valley  States      Previous  frost  damage  appears  heavier  than  had 
Ixvn  thought  in  portions  of  the  latter  area,  particularly  i"  Indiana      Freez 
temperatures  were  reported  as  far  Bouth  as  western  Kentucky,  south- 
western Virginia,  and  extreme  northwestern  Arkansas. 

Rains  that  had  set  In  over  central  Gulf  districts  at  the  close  or  last  weeK 
overspread  the  oast  Oulf  States  and  all  sections  to  tli<-  n  »rthwara.  Drousfnt 
that  had  prevailed  from  the  Ohio  \  allej  southward  was  effectually  relieved 
i>v  generous  rainfall  which  was  heavy  tn  some  places,  i>ut  In  most  ot  tne 
Atlantic  Coast  States  the  amounts  were  Insufficient  to  be  of  permanent 
benefit,  though  beneficial  In  moistening  the  top  soil.  The  serious  water 
shortage  In  some  Mi. Mir  Atlantic  Coast  States  was  largely  unrelieved  at 
the  close  of  the  week,  particularly  In  Not  Jersey. 

Rainfall  was  beneficial  In  the  Ohio  Valley  States  where  the  soil  had 
become  rather  dr\ .  especlallj  for  fall  seeded  grain.     Conditions  continued 

in  the  main  favorable  in  the  area  between  the  Mississippi  River  and  Kocky 
Mountains  where  the  usual  tall  work  made  good  progress.  I  here  was 
further  rainfall  in  the  more  northwestern  States,  which  was  favorable  lor 

fall  grains  and  the  range  In  that  area,  although  there  was  too  much  moisture 
in  southeastern  Montana,  where  threshing  was  further  delayed  and  grain  in 
stack  damaged  _    ,    ,         .. 

More  moisture  was  needed  in  N'evada  and  parts  of  Utah,  but  otherwise 
condition-  were  generally  favorable  from  the  Rocky  Mountains  westward, 
with  mostly  go  >d  curing  weather  over  the  southwestern  range  area,  barm 
work  was  somewhat  delayed  in  the  central  Oulf  States  and  immediate 
Mississippi  Valley  by  frequent  rains  during  the  first  half  of  the  week  but 
otherwise  seasonable  farm  operations  advanced  satisfactorily  east  or  the 
i  Plains.  ,,  .  . 

sM  tf.T,  GRAINS. — The  seeding  of  winter  wheat  was  well  advanced  in 
the  Ohio  Valley  States,  and  the  early  seeded  grain  was  benefited  by  rains 
during  the  week  except  it  continued  too  dry  in  the  eastern  half  of  Ken- 
tuck  v  Seeding  has  been  about  completed  in  Missouri  :yid  wheat  was 
mostly  up  and  looking  well,  but  there  was  some  still  being  sown  in  southern 
Iowa."  The  soil  was  too  wet  in  eastern  Kansas  during  the  first  part  of  the 
w.vk.  but  was  in  better  condition  the  latter  part;  the  bulk  of  seeding  has 
been  done  and  the  plants  are  coming  up  to  fine  stands.  Early  seeded 
wheat  shows  a  good  stand  and  made  excellent  growth  in  Oklahoma,  but 
there  is  much  seeding  still  to  be  done  in  that  State  due  principally  to  wet  soil . 

There  were  sufficient  rains  in  the  more  northwestern  States  to  further 
benefit  fall  grains  and  much  wheat  is  up  in  that  area  and  growing  nicely. 
Dela ved  threshing  was  further  interrupted  by  rains  in  southeastern  Montana 
and  much  wheat  in  stack  has  been  reported  damaged,  but  in  the  northwest- 
ern portion  of  the  State  mucn-needed  moisture  was  received.  Showers  were 
beneficial  also  in  nearly  all  sections  of  the  Atlantic  Coast  area,  and  were 
verv  helpful  for  winter  oats  in  the  east  Gulf  States. 

There  was  some  damage  to  rice  in  Arkansas  by  frost,  but  it  was  probably 
not  extensive  as  the  crop  was  nearly  ripe.  Rice  harvest  has  been  nearly 
completed  in  Louisiana  and  made  good  advance  in  Texas  and  California. 
The  harvest  of  grain  sorghums  made  rather  slow  progress  in  the  extreme 
southern  Great   Plains. 

CORN". — Killing  frosts  or  freezing  temperatures  occurred  during  the 
week  over  nearly  the  whole  of  the  principal  corn-producing  area,  but  there 
was  only  a  slight  amount  of  damage,  as  corn  had  been  mostly  matured. 
Considerable  corn  was  blown  down  during  the  week  in  Indiana  and  also  in 
central  and  southern  Illinois,  while  previous  frost  damage  in  the  former 
State  appears  heavier  than  was  expected,  particularly  in  the  northern 
portion  where  there  is  considerable  soft  corn.  Only  a  small  amount  of  corn 
was  damaged  by  the  freeze  in  Iowa,  but  the  wet,  cloudy  weather  during 
the  week  was  unfavorable,  with  considerable  complaint  of  molding  and 
sprouting:  husking  was  general,  but  it  was  too  wet  to  crib  and  considerable 
corn  was  being  hogged  down.  Conditions,  in  the  main,  were  fairly  favor- 
able for  corn  in  the  extreme  lower  Missouri  Valley  and  Great  Plains  States, 
except  that  it  was  too  wet  in  the  extreme  lower  Plains  where  harvest  pro- 
gressed slowly. 

COTTON. — The  first  part  of  the  week  was  cloudy,  and  rainy  in  the 
central  portion  of  the  Cotton  Belt,  but  rainfall  was  light  to  moderate,  as  a 
rule,  in  the  western  and  more  eastern  districts.  It  was  unseasonably  cool 
throughout  the  belt,  except  in  the  Atlantic  Coast  States.  Frost  occurred  in 
the  north-central  and  northwestern  portions  of  the  belt  and  extended  south- 
ward to  the  interior  of  the  Gulf  States  .but  without  material  damage  reported . 

The  top  crop  continued  poor  in  Texas,  where  picking  and  ginning  ad- 
vanced very  favorably,  with  fully  half  the  crop  gathered  in  the  northwestern 
portion.  The  progress  of  cotton  continued  poor  also  in  Oklahoma,  where 
damage  has  been  done  by  wet  weather  and  there  was  some  complaint  of 
sprouting  in  the  fields-  bolls  continued  to  open  slowly,  with  picking  and 
ginning  backward .  The  rainy ,  cloudy  weather  retarded  picking  in  Arkansas 
and  did  some  damage  to  open  cotton. 

The  crop  has  been  nearly  all  gathered  in  Louisiana  and,  while  field  work 
was  retarded  in  Alabama  and  Mississippi,  cotton  harvest  is  nearing  com- 
pletion .  The  crop  is  mostly  in  in  Tennessee ,  except  in  the  northern  portion , 
and  likewise  In  southern  North  Carolina  and  the  central  and  southern  por- 
tions of  South  Carolina,  with  fair  to  good  results.  The  weather  continued 
favorable  for  cotton  in  Arizona,  while  the  warm  weather  in  California  was 
advantageous. 

Virginia. — Boll  weevil  reported  in  cotton  in  Norfolk  County. 

North  Carolina. — Week  mostly  fair  with  moderate  temperature  and  favor- 
able for  maturing  and  harvesting  crops.  Cotton  picking  nearly  completed 
in  south  and  well  advanced  in  north  with  good  results,  some  excellent. 
Much  yet  to  be  gathered. 

South  Carolina. — Cotton  picking  practically  completed  in  many  eastern, 
central  and  southern  counties  and  progressing  favorably  in  Piedmont  with 
fair  to  good  results  generally. 

Alabama. — Local,  light  frosts  but  no  material  damage.  Cotton  picking, 
though  retarded  by  rains,  practically  finished  in  south  and  central  and 
nearing  completion  in  extreme  north. 

Mississippi. — Light  frost  tn  interior  generally.  Slow  progress  in  picking 
cotton  but  work  generally  approaching  completion  in  south  and  central 
portions.     Fair  advance  in  ginning. 

Louisiana. — Cool  with  light  to  heavy  frosts  in  north  and  central  portions 
latter  part  of  week  and  freezing  at  a  few  interior  points  Tuesday,  but  no 
material  damage.     Cotton  nearly  all  gathered. 

Texas. — Cotton  top  crop  poor.  Picking  progressed  very  well  generally, 
with  fully  half  of  crop  gathered  tn  northwest  and  three-fourths  to  all  else- 
where. Scattered  light  frost  northeast,  northwest,  and  southwest  at  close 
of  week. 

Oklahoma. — Progress  of  cotton  generally  poor;  damaged  bv  wet  weather 
and  some  sprouting  in  fields.  Opening  slowly  and  picking  retarded  by  wet 
fields. 

Arkansas. — -Rain  with  several  cloudy  days  interfered  with  cotton  picking 
and  caused  some  damage  to  open  cotton.  Heavy  to  killing  frost  all  por- 
tions on  20th  to  23d. 

Tennessee. — Cotton  mostly  in  except  in  northern  portions.  Rain  inter- 
rupted picking  during  week. 

Arizona. — Weather  favorable  for  cotton. 

California.— Warmth  favorable  for  cotton;  ginning  continues. 

Georgia. — Cotton  practically  all  picked. 


THE  DRY  GOODS  TRADE 

Friday  Night,  Oct.  26  1923. 

Although  a  firm  undertone  has  prevailed  in  the  dry  goods 

markets  during  the  past  week  there  has  been  no  particular 

activity.     The  advance  in  prices  of  raw  cotton  to  new  high 

levels  for  the  season  made  sellers  of  cotton  goods  firmer  in 


their  views,  but  buyers  were  unwilling  to  bid  higher  and 
traded  reluctantly  at  the  higher  levels  when  forced  to  make 
purchases  io  cover  currenl  needs,  in  fact  there  appears  to 
be  a  lack  of  confidence  in  conditions  surrounding  the  situa- 
tion in  general,  and  the  tendency  to  ascribe  it  to  the  high 
juices  for  dry  goods  is  universal  in  the  trade.  A  feeling 
exists  in  many  quarters  that  goods  are  being  produced  in  ex- 
cess of  demand,  though  this  opinion  is  not  general.  Little 
attention  appears  to  be  given  to  the  volume  of  curtailment 
reported,  partly  due  to  lack  of  water  and  various  other  rea- 
sons, in  addition  to  the  refusal  of  mills  to  go  on  producing  in 
excess  of  actual  orders.  Owing  to  the  high  cost  of  raw 
material,  mills  are  obliged  to  keep  in  mind  the  possibility  of 
their  having  either  to  carry  over  high  cost  cotton  or  high 
cost  goods  (hey  will  make  from  it,  if  they  go  on  producing 
in  advance  Of  orders.  Therefore  accumulations  of  goods  be- 
yond orders  in  hand  are  not  believed  to  be  extensive.  The 
trade  expects  that  the  supplementary  cotton  report  sched- 
uled to  be  issued  by  the  Census  Bureau  on  Nov.  2  will  dis- 
close some  unexpected  conditions  and  are  prepared  to  be- 
lieve more  strongly  that  cotton  will  rule  very  high  and 
cloths  low  for  some  time  to  come.  In  view  of  the  varying 
conditions,  it  is  not  surprising  to  find  even  the  best  sources 
of  mercantile  opinion  more  or  less  unsettled. 

DOMESTIC  COTTON  GOODS:  Trading  in  domestic 
cottons  has  been  of  light  volume  during  the  week.  The  mar- 
kets have  been  firm  following  the  rise  in  raw  cotton,  but  the 
trade  in  general  displays  much  uncertainty.  Traders  in 
gray  cotton  cloths  were  not  much  influenced  by  the  advance 
in  cotton,  and  certainly  not  to  the  extent  of  forcing  them  into 
active  operations.  They  claim  that  they  cannot  translate 
high  gray  goods  prices  into  commensurate  values  for  fin- 
ished cloths.  Buyers  of  the  latter  refuse  to  operate  if  full 
prices  are  insisted  on,  with  the  result  that  much  of  the  fin- 
ished goods  business  is  being  done  on  very  narrow  margins. 
In  more  than  one  quarter  it  is  claimed  that  considerable  of 
the  current  business  is  being  transacted  at  below  cost. 
There  is  constant  trading  going  on  in  yarn  and  colored  cot- 
ton goods  at  prices  substantially  off  from  what  is  called 
common  market  quotations.  This  is  believed  due  to  the  de- 
sire to  liquidate  stocks  actually  in  hand.  Print  cloths,  sheet- 
ings and  convertibles  generally  have  been  in  moderate  de- 
mand. Mills  are  d.fficult  to  deal  with  for  contract  deliver- 
ies. It  is  possisble  to  buy  spot  lots  from  second  hands  or 
from  some  mill  agencies  at  concessions  from  top  asking 
prices  for  goods  to  be  made.  Retail  demand,  however,  is 
claimed  to  be  not  far  from  normal,  but  the  shopping  spirit 
among  economically  inclined  people  is  livelier  than  has  been 
seen  in  years.  A  scattered  business  has  been  done  in  fine 
and  fancy  combed  goods.  Mills  that  have  taken  considerable 
business  in  the  past  month  or  two  on  dimities,  silk  striped 
shirtings  and  certain  numbers  on  voiles,  are  unwilling  at  the 
minute  to  diplicate  any  part  of  the  orders,  being  satisfied 
With  what  they  have  unitl  it  is  more  definitely  settled  what 
the  late  demand  may  be.  Much  of  this  advance  business  was 
accepted  in  a  number  of  instances  for  the  purpose  of  keeping 
looms  occupied.  Print  cloths,  28-inch,  64  x  64's  construction, 
are  quoted  at  8c,  and  27-inch,  64  x  60's  at  7%c.  Gray  goods 
in  the  39-inch,  68x72's,  are  quoted  at  ll%c.  and  39-inch,  80 
x  80's,  at  13%c. 

WOOLEN  GOODS:  Markets  for  woolen  and  worsted 
goods  have  been  more  active  during  the  week.  The  cooler 
weather  is  believed  to  have  been  responsible  for  the  improve- 
ment in  the  men's  wear  market  during  the  past  few  days, 
which  resulted  in  the  liquidation  of  much  stock  accumulated 
by  mills  during  the  months  of  inactivity.  There  has  also 
been  a  better  demand  for  overcoatings  from  clothing  manu- 
facturers who  see  bright  spots  ahead.  Stocks  are  not  large, 
and  holders  of  overcoatings  can  secure  good  prices.  Instead 
of  concessions  as  were  noted  about  a  month  ago,  it  is  claimed 
that  premiums  can  be  obtained  for  desirable  merchandise. 
There  is  also  a  better  demand  for  women's  wear,  and  particu- 
larly the  finer  grades.  While  orders  for  spring  have  not 
been  as. large  in  volume  as  had  been  anticipated  the  filling-in 
business  for  fail  is  still  at  its  height  and  the  demand  for 
early  delivery  goods  has  made  it  necessary  for  mills  to  make 
allotments. 

FOREIGN  DRY  GOODS  :  While  demand  for  dress  linens 
has  continued  active,  normal  activity  has  failed  to  material- 
ize in  household  linens.  Despite  the  fact,  however,  that 
there  is  nothing  in  the  present  situation  to  promise  relief, 
importers  are  hopeful  that  the  market  will  improve  in  time 
to  make  sales  totals  normal  for  the  year.  The  delivery  of 
dress  linens  is  said  to  be  from  three  to  four  weeks  behind 
schedule,  and  importers  are  beginning  to  be  more  or  less 
concerned  as  cutters  are  asking  to  have  deliveries  begin  in 
November  or  sooner.  Last  year  the  pinch  for  supplies  came 
during  the  summer  months.  If  cutters  are  short  now,  the 
question  is  asked,  what  can  be  expected  later  in  the  year. 
Burlaps  have  maintained  a  firm  undertone  in  face  of  a  less 
active  demand.  Spot  goods  are  not  burdensome,  and  sellers 
have  continued  to  ask  full  prices.  Afloats,  however,  have 
been  offered  at  slight  concessions.  Light  weights  on  th< 
spot  are  quoted  at  6.40c,  and  heavies  at  8.00c. 
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NEWS   ITEMS. 

Detroit,  Mich. — Annexation  Valid. — The  County  Comm. 
have  decided  that  the  annexation  of  Greenfield,  Redford  and 
Gratiot  territory,  as  voted  on  Oct.  i^,  but  the  legality  of 
which  was  in  doubt  (V.  117,  p.  1798),  was  valid.  It  was 
found  that  the  vote  cast  against  the  annexation  propositions 
in  the  unaffected  parts  of  the  townships  did  not  constitute  a 
defeat  for  the  propositions,  and  it  is  held  that  the  favorabl 
votes  in  the  parts  proposed  to  be  annexed,  and  in  the  city, 
to  which  the  territory  is  to  be  joined,  are  the  only  requisites. 

Virginia  (State  of). — Stale's  Policy  in  Road  Program  to  Be 
Decided  by  Voters. — The  question  whether  the  State  shall 
pursue  a  pay-as-you-go  policy  in  the  road  construction 
program,  or  issue  bonds  for  the  work,  is  to  be  submitted  to 
the  voters  of  the  State  on  Nov.  6.  The  electors  will  be 
asked  to  ballot  on  the  question  of  issuing  $50,000,000  bonds. 
Ratification  will  be  considered  as  granting  to  the  State 
Legislature  authority  to  issue  the  bonds,  and  rejection  will  be 
deemed  an  approval  of  the  pay-as-you-go  policy.  The  ques 
tion,  as  submitted  in  the  Act  passed  at  the  recent  special 
session  (V.  116,  p.  1150),  rparti: 

(a)  Shall  the  General  Assembly  of  1924  enact  legislation  directing  State 
bond  issues  of  $50,000,000; 

(6)  80%  of  the  proceeds  of  said  bond  issues  to  be  devoted  to  the  con- 
struction of  roads  and  bridges  embraced  in  the  State  highway  system; 

(c)  20%  of  the  proceeds  of  said  bond  issues  to  be  devoted  to  the  con- 
struction of  roads  and  bridges  embraced  in  the  several  county  highway 
systems,  provided  such  roads  shall  be  tributary  to  and  constructed  from 
State  highways:  and  provided  farther,  that  before  said  roads  are  construc- 
ted, the  same  shall  be  selected  by  and  added  to  the  State  highway  system 
by  the  State  Highway  Commission,  in  addition  to  roads  added  to  said 
system  accordincr  to  other  laws. 

(d)  The  said  20%  for  the  county  roads  to  be  distributed  among  the  several 
counties  in  the  same  manner  and  upon  the  same  cond;tions  as  State  money 
aid  is  now  distributed  to  s  .id  counties,  except  as  qual;f:ed  bv  subsection  (r) 
above,  and  that  the  counties  shall  not  be  required  to  match  the  said  20% 
or  any  part  thereof,  although  the  counties,  or  any  one  for  them,  may  do  so 
at  their  option. 

(e)  Said  bonds  to  be  issued  in  annual  installments  of  $  10,000,000  per  vear 
beginning  with  the  year  1924.  and  to  yield  the  State  net  proceeds  of  not  less 
than  the  par  value  of  said  bonds,  with  accrued  interest. 

(f)  The  interest  and  sinking  fund  for  the  retirement  of  said  bonds  to  be 
provided  for  by  the  levy  of  a  tax  not  exceeding  two  cents  per  gallon  on 
gasoline  or  other  motor  fuel,  and  the  present  State  mill  tax  for  road  con- 
struction, or  so  much  thereof  as  may  be  necessary. 


BOND    PROPOSALS    AND    NEGOTIATIONS 

ABERDEEN,  Grays  Harbor  County,  Wash. — BOND  SALE  — The 
$200,000  general  negotiable  coupon  bridge  construction  bonds  offered  on 
<Jct.  17— V.  117,  p.  1482 — were  awarded  as  4>£s  to  the  State  of  Washington 
at  par.     Date  Dec.  1  1923.     Due  on  Dec.  1  from  1925  to  1943,  incl. 

ADA   SCHOOL    DISTRICT   NO.    12,    Dickey   County,    No.    Dak — 

BOND  OFFERING.— Bids  will  be  received  by  T.  H.  McGinnis,  District 
Clerk,  until  2  p.  m.  Oct.  3")  at  the  County  Auditor's  office  in  Ellendale  for 
the  purchase  of  .$2,500  6%  funding  bonds.  Date  Oct.  1  1923.  Prin  and 
semi-ann.  int.,  payable  at  the  First  Nations  1  Bank.  Minneapolis.  Due 
Oct.  1  1933.     A  certified  check  for  5%  of  bid  required. 

ALBIA,  Monroe  County,  Iowa.—  BOND  SALE. — Our  Western  reore- 
sentative  advises  us  in  a  special  telegraphic  dispatch  that  the  White-Phillips 
Co.  of  Davenport  has  purchased  $80,000  water  supply  and  filtering  system 

ALBUQUERQUEJ  Bernalillo  County,  N.  Mex. — BOND  OFFERING 
Tin  nnffu  Wlre  £,om.  °™  western  correspondent  advises  us  that  of  the 
$50,000  library,  $150,000  reservoir,  $115,000  sanitary  sewer  $85  000 
ft,0nrm^wer'  SJ5.000  Park  and  $20,000  fire  station  bonds,  aggregating 
$495,000,  voted  at  the  election  held  on  Oct.  2— see  V  117  d  1689— 
$375,000  are  to  be  offered  on  Dec.  5.  P" 

ALLEGHENY  COUNTY   (P.  O.   Pittsburgh),   Pa.-BOATD  SALE.— 

The  following  issues  of  4M%  tax-exempt  coupon  bonds  offered  on  Oct  ?0 
ff:  117.  p.  1577)  have  been  awarded  to  the  Mellon  National  Bank  and  the 
Union  Trust  Co.  of  Pittsburgh  at  par: 

$1,250X00  Ser  e*  No.  2  tunnel  bonds.     Date  Sept.  1  1923       Int    M    &  S 
Due  yearly    as  follows:  $41,000  1924  to  1952  incl.  and  $61  000 
1 953 . 
1,200,000  Series  No.  26  road  bonds.     Date  Oct.  1   1923       Int    M    &  a 
Due  $40,000  yearly  from  1924  to  1953  incl. 
The  bonds  are  now  >ieing  offered  to  investors  at  prices  to  yield  4  125% 
Financial  St  dement  as  of  October   1    1923  ' 

Assessed  valuation. ji  070  eii  qnn  nn 

Gross  debt  (including  these  issues) I.    . 45442  000  00 

Cnd  ts  to  fix  net  debt:  Sinking  fund $10,594 .688" 49        ^^'v™  w 

Balancedueof  appropriations,  year  1921         814,801  27 

11,409,489  76 

S5aSSSSL;v«rriS5jBi: " $34-032'51024 

ALLEN    COUNTY    (P.    O.    Lima),    Ohio.— BOND    SALE.—  Spitzer 
Korick  &  Co.  of  Toledo  have  purchased  the  $116  500  6%  funding  bonds 

S1«ffiS?v5Yi™E*?.ex  C?«nty.  Mass.— BOND  SALE.— An  issue  of 
510,000  4M%  Amesbury  County  Powwow  River  Bridge  loan  bonds  has 
eof^l^Tffnn  ,*?  «raft°n.&  Co.  of  Boston  at  par  plus  a  premium  of  $12  50? 
1924  and  1925  *  4.90%.     Due  $5,000  on  Nov?  15  in 

ANTLER  SCHOOL  DISTRICT  NO.   32   (P.  O.  Antler),   Bottineau 

County,  No    Dak.— BOATD  OFFERING.— H.  A.  Fleming,  D  strict i  Clerk 

hA1LreCe'^e.bld>s  untiI  8  P-  m-  °ct-  29  for  812.000  5^%  school  funding 

n^hip  t%  S^V1  1?2^-  Due  0ct'  l  1943'  A  certified  check  for  sTobd! 
payable  to  the  District  Treasurer,  must  accompany  all  bids. 

ARVILLA   SCHOOL    DISTRICT   NO.    114,    Grand    Forks    Countv 
No.  Dak.— CERTIFICATE  OFFERING.— J.  F    Sweeney    District  Clerk' 
SKSffv2  ?    ft  y«*terday  (pet.  26)  at  the CouX  Auditor* 
h?  rim?  £f«™,F<Tks  r°r.  the  Purchase  °t  *1  -700  certificates  of  indebtedness 
in  12  months  *  exceed  7%.     Date  Oct.  26  1923.     Due 

Ch^H^A0^^'  Middl?nsex  County,  Mass.— BOATD  OFFERING.— 
Oct  2Q  fcr  «rr  nnn^°7£  Treasurer,  will  receive  se  led  bids  until  8  p.  m. 
of  «1  nnn  «-,^8,(i0?  Y\7°  coupon  'school"  bonds,  issued  in  denomination 
?oi« '• '00,e'lch  dited  Nov.  1  1923  and  pjyable  $6,000  on  Nov  1  1924  to 
innu-dTv^vi  85-.°^oniNovD  \  1937,and  1938.  Interest  payable semi- 
a?M^#  * -yr1..and13fSov-  !•  Prm-  and  semi-ann.  int.  (M.  &N.),  p  ivablo 
be  exemnf  fW^IOtnal  ?•  mk- of  Boston  in  Boston .  These  bonds  are ?siid  to 
auDe?visinn  nfTT,iaX<V-?"^ln  Massachusetts  and  are  engraved  under  the 
oPK  ?Ll?d,  cer.Hf,ed  af  5°  genuineness  by  the  First  National  Bank 
?J   f-  \  thelr  le?'l»ty  wH   be  approved   by   Ropes,   Gry     Bovden   & 

*£&•  *WhI2?  ^pinion  wi"  De  finished  the  porch  ser.  All  leg a. p  perl 
SS'.V  th,s..issue  ^»  be  filed  with  s-  id  bank  where  they  m  ybe  fn- 
NPv *f  at ^7n&r  Bonds  will  be  delivered  to  the  purchased  on  or  about 
inov.  1  at  tne  First  National  Bank  of  Boston,  In  Boston. 


„  A       .       .  Financial  Statement  Oct.   1   1923. 

SMS&tor  year  1922 $27-7°^^f  §2 

Total  gross  debt,  including'this  issue.. ZZZZ  94^'oon  nn 

Deductions— Sinking  funds  ....        "$22  910"55        w*o,uuu  uu 

Water  bonds 178,000  00 

Sewer  bonds 100.000  00 

Park  and  playground  bonds 16,000  00 

'■ 316,910  55 


Net  debt. 
Borrowing  capacity, 


$130,471  90. 


$628,089  45 


BARBERTON  SCHOOL  DISTRICT  (P.  O.  Barberton).  Summit 
County,  Ohio.— BOND  SALE.— On  Oct.  20  the  $140  919  76  6<?  school 
R0^0!^  °rVha^  drate^Vo  117'  P-  1577-weri  awarded  to'PSpitze? 
fv>ff  £»^U?e(}0/<?oTo$14£-946  7  ,'  e?uaI  to  102.14— a  basis  of  about 
5.32%.  Date  Sept.  1  1923.  Due  each  six  months  as  follows-  $5  919  76 
Feb.  1  and  $9,000  Aug.  1  1924  to  Aug.  1  1931,  incl.  ®o,aia  /o 

SOBnRTHh^MarYn  ?i/^N77  ■(^1?-  Co'umbus),  Ind.-BOATDS  NOT 
t£ h  ■r~^eM2A0(lJ,A%  Daniel  Harker  et  al.  road  bonds  offered  on 
Sept.  1— V.  117,  p.  804 — were  not  sold. 

h,-PEAYP  COUNTY  (P.  O.  Beaver),  Pa.-BOiVD  OFFERING. —Sealed 
nnHiT. ,  n/nT™1^  ?u  H'  Bo^s'  Clerk  Board  of  County  Commissioners, 
«?7*  nrfn  "Pk*"  2?  l°J  the  !?urchKlse  of  the  following  issues  of  4  X  %  bonds 
$175,000  road  bonds  (Series  3) .  Due  yearly  on  Nov.  1  as  follows*  $15,000 
,„.  „„     1942  to  1952.  inclusive,  and  $10,000  1953. 

100,000  court  house  improvement  bonds.     Due  $10,000  yearly  on  Nov    1 
from  1938  to  1947,  inclusive. 
Denom.  $1,000.     Certified    check  for  2%  of   the  amont  of   bonds  bid 
for  required. 

i^B?P?°x^P'  Cuyahoga  County,  Ohio.— BOND  SALE.— The  $125- 
1  2A  \  5H  %T  Property  owners'  portion  special  assessment  bonds  offered 
on  Oct.  12— V.  117,  p.  1368— were  awarded  to  the  State  Industrial  Com- 

^9S'i°i9  ?k  F^oa  D,at«e,o0^  J  l9,P;  Due  nearly  on  Oct.  1  as  follows: 
$12,142  15  1924  and  $13,000  in  all  of  the  odd  years  and  $12,000  in  all  of 
the  even  years  from  1925  to  1933  inclusive. 

BELLEFONTAINE,  loSan  County,  Ohio.— BOND  SALE.— The 
Peoples  Commercial  Bank  of  Bellefontaine  at  a  private  s^le  (Oct.  13) 
purchased  $6,600  5 V2 %  pronerty  owners'  share  street  impt.  bonds  at  par. 
Denoms.  $500,  $.300  and  $200.  Date  Sept.  1  1923.  Int.  M.  &  S  Due 
on  Sept.  1  from  1924  to  1933.  incl. 

o   B,E,T,,TON    COUNTY    (P.    O.    Fowler),    Ind.— BOATD    OFFERING  — 
faded  bids  will  be  received  by  Sherman  N.  Geary,  County  Auditor,  until 
la  ^om-7n^?V-    i/or  'he.  following  issues  of  6%  coupon  ditch  bonds: 
$9,530  70  Donaldson  Ditch.     Denom.  $953  07 
5.161  70  Glotzbach   Ditch.     Denom.  $516  17 
Date  Oct.  10  19  3.     Interest  M.  &  N.  10.     Due  one  bond  of  each  issue 
each  six  months  from  May  15  1924  to  Nov.  15  1928  incl. 

.    BIE£XILLE  PARISH  SCHOOL  DISTRICT  NO.  4  (P.  O.  Arcadia). 

La.— BOND  SALE.—  The  Whitney-Central  Trust  &  Savings  Bank  of  New 
Orleans  has  purchased  $35,000  6%  school  building  and  equipment  bonds. 
Denom.  $500.  Date  Oct.  15  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.  15) 
payable  at  the  Chase  National  Bank,  N.  Y.  City.  Due  serially  on  Oct.  15 
from  1924  to  1938,  incl. 

Financial  Statement. 

Assessed  valuation  of  taxable  property .$600  000 

Total  bonded  de'jt  (this  issue  only)  "35  000 

Population,  3,000.  '""  °'uuu 

BINGHAM  CANYON,  Salt  Lake  County,  Utah.— BOND  SALE.— 
Tft'U-  al  7  er  Bond,  &  M°rtgage  Co.  of  Salt  Lake  City  has  purchased  $30,000 
5J4%  water  works  bonds  at  par.  Denom.  $1,000.  Date  Nov.  1  1923. 
Int.  M.  &  N.  Due  $2,000  yearly  on  Nov.  1  from  1927  to  1941,  incl  In 
giving  the  notice  of  the  voting  of  these  bonds  in  V.  117,  p.  1799,  the  interest 
rate  was  incorrectly  given  as  6%. 

BOONE    COUNTY    (P.    O.    Lebanon),    Ind.— BOATD    OFFERING.— 

Sealed  bids  will  be  received  by  Ira  Stephenson,  County  Auditor,  untU 
10  a.  m.  Nov.  10  for  $15,000  6%  Charles  W.  Cunningham  et  al.  road 
bonds.  Denom.  $500.  Int.  M.  &  N.  10.  Due  $1,500  yearly  on  Nov.  10 
from  1924  to  1933  inclusive.     Certified  check  for  $500  required. 

BRANT,  Erie  County,  N.  Y .—BOND  OFFERING.— Sealed  bids  will  be 
received  by  Frank  J.  Lehley,  Town  Clerk  (P.  O.  Brant),  until  2pm 
Oct.  29  for  $9,390  6%  Like  Shore  Road  registered  bonds.  Denom.  $1,000 
and  one  for  $1,390.  Interest  A.  &  O.  Due  yearly  on  April  1  as  follows: 
$2,000,  1925  to  1927,  incl.,  and  $3,390,  1928.  Certified  check  for  2%  of 
amount  of  bonds  bid  for  required. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— NOTE  SALE.— The 
$60 , 000  hospi  tal  no tes  offered  on  Oct .  23 — V .  1 1 7 ,  p .  1 799 — have  been  award- 
ed to  Grafton  &  Co.  of  Boston  on  a  4.289  discount  basis.  Date  Oct.  24  1923 
Due  April  24  1924.  Other  bidders  were:  F.  S.  Moselev  &  Co.,  4.30% 
and  a  premium  of  $2:  S.  N.  Bond  &  Co.,  4.35%  and  a  premium  of  $2  25; 
C.  D.  Parker  &  Co.,  4.33%;  First  National  Bank.  4.34%  and  a  premium 
of  $5  25,  and  Blake  Bros.  &  Co.,  4.32%  and  a  premium  of  $2.  All  bids  were 
on  a  discount  basis. 

BRUNSWICK,  Rensselaer  County,  N.  Y. — BOND  OFFERING  — 
Sealed  bids  will  be  received  by  Merntt  A.  Roberts,  Town  Supervisor 
(P.  O.  Troy),  until  2  p.  m.  Oct.  31  for  $8,000  5%  coupon  or  registered 
bridge  bonds.  Denom.  $1,000.  Date  Nov.  15  1923.  Prin.  and  seni-ann. 
int.  (M.  &  N.)  payable  at  the  Manufacturers  National  Bank  of  Troy 
Due  $1,000  yearly  on  Nov.  1  from  1924  to  1931,  incl.  Certified  check  for 
4%  of  the  amount  of  bonds  bid  for  required. 

BUCKLAND  SCHOOL  DISTRICT(  P.  O.  Wapakoneta  R.  R.  (No.  3) 
Auglaize  County,  Ohio. — BOND  OFFERING. — Sealed  bids  wil  be  re- 
ceived by  S.  V.  Scott.  Clerk  Board  of  Education,  until  1  p.  m.  Nov.  5  for 
$7,014  86  7  V2  %  coupon  school  bonds.  Denoms.  $450  and  two  for  $264  86. 
Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Dis- 
trict Treasurer's  office.  Due  each  six  months  from  Feb.  1  1924  to  Feb.  1 
1932  jijI.     Certified  check  for  $200,  upon  some  solvent  bank,  required. 

BUNCOMBE  COUNTY  (P.  O.  AsheviUe),  No.  Caro.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  m.  Nov  17  by  Geo.  A.  Digges, 
Jr. ,  Clerk  Board  of  County  Commissioners,  for  the  purchase  of  the  following 
5    5H  or  5J4%  bonds:  6 

$250,000  court  house  bonds  maturing  $10,000  yearly  on  Not.  1  from  1928 
to  1952,  inclusive. 
200,000  road  and  bridge  bonds  maturing  $8,000  yearly  on  Not.  1  from 
1928  to  1952,  inclusive. 
Date  Nov.   1   1923.     Principal  and  semi-annual  interest  payable  at  the 
Hanover  National  Bank,  New  York  City.     Legality  approved  by  Storey. 
Thorndike.   Palmer  &   Dodge,   of  Boston.     A  certified   check  for  2%    of 
amount  bid  for,  payable  to  the  County  Treasurer,  required. 

BURKBURNETT,   Wichita  County,   Texas.— BOND    ELECTION. — 

On  Nov.  17  an  election  will  be  held  to  vote  on  the  question  of  issuing 
$37,500  bonds  to  purchase  privately  owned  sewer  systeai. 

BURLEY,  Cassia  County,  Idaho. — BONDS  VOTED. — At  the  election 
held  on  Oct.  16  (V.  117,  p.  1369)  the  proposition  to  issue  $17,500  funding 
and  $5,500  park  6%  bonds  carried.     P.  Clark,  City  Clerk. 

BURLINGTON,  Kit  Carson  County,  Colo. — DATE  OF  ELECTION 
—AMOUNT  TO  BE  VOTED  UPON.— The  date  on  which  the  voters  will 
decide  whether  or  not  they  are  in  favor  of  issuing  funding  bonds  bearing 
5l4%  interest,  is  Nov.  10.  The  amount  to  be  voted  upon  is  $18,500. 
These  bonds  have  been  purchased,  subject  to  being  voted,  by  Bosworth 
Chanute,  &  Co.  of  Denver.     For  details,  see  V.  117,  p.  1036. 

BUTLER  COUNTY  (P.  O.  Hamilton),  Ohio.— BOATD  OFFERING.— 

Edward  Marts,  Clerk  Board  of  County  Commissioners,  will  roceive  bids 
until  12  m.  Nov.  16  for  the  purchase  at  not  less  than  par  and  interest  of 
$278,000  5%  coupon  I.  O.  II.  No.  ,9  bonds.  Denoms.  to  be  determined 
by  purchaser.  Date  Nov.  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.  6), 
p  y  He  at  the  County  Treasurer's  office.  Due  yearly  on  Sept.  6  as  follows: 
$30,000  1925  and  $31,000  1926  to  1933,  incl.  Certified  check  for  5%  of 
amount  bid  for,  payable  to  the  County  Treasurer  required. 

BUTLER  COUNTY  (P.  O.  Butler),  Pa.— BOND  SALE.— The  $500,000 
4*A%  road  impt  bonds  offered  on  Oct.  19 — V.  117.  p.  1799 — have  been 
purchased  by  the  Butler  County  Nat.  Bank  of  Butler  for  the  National 
City  Co.  and  Harris.  Forbes  &  Co.  of  New  York  at  101.449 — a  basis  of 
•bout  4.36%.  Date  Oct.  1  1923.  Due  $25,000  yearly  on  Oct.  1  from 
itlS  to  1147,  incl.,  optional  Oct.  1  1938. 


MHO 


THE    01 IRONTOLE 


[Vol.  117. 


tDDO  l'\Klsii  SCHOOI    DISTRICT  NO.  1  iP.  O.  Shr* vapor t), 

L«.     i:<>\t>  -  school  bonds,  for  which  all  bids 

■  n   Sept      |0     \      117,   p.    1483 
.   it    •  ■  .•    t ',.    md  the  lllbernla  Secui 

)  Date  July 

CADI/   \lll  \(.l     school   DISTRICT     P.   O.   Cadiz),    Harrison 

Count)  .  Oln  hool  bonds  off e rod 

on  V  V.  117,  i<    577     have  been  awarded  t«>  Mllllken  \   York  Oo, 

for  -  iual   to   KM  SO.  a   basis  of  aboul    5  50  Dat<    '•         I 

Oik  is    follow-.:     (812  15.    Feb.    1     1921     $800, 

ncl  .and  $900,  Feb.  I  1929  to  Uig.  I  1931  Incl. 

>f  the  bids  rcceh  ed 

ken     a.      \  ork     Co..  Provident  Savings  Bank  S 

I  113.659  15      Trust  Co.,  Cincinnati     $13.38189 

liott  A  Harrison,  Ryan,  Bowman*  Co..  Tol   13,324  15 

ClndnnaU  13.327  15  Durfee,Niles&  Co..  Tol       13.473  16 

OlWfiiH 1  H  TiTij  in  .  Pin    13.436  15  Bplt«er,RorickftOo..Tol,   13.411  L6 

CAMBRIDGE,  Currnrirv  County.  Ohio. — NO  BIDS.      ThetWO  issues 

propert>  owners'  sh  ire  sanitary  sewer  bonds,  aggregating  $2,926. 
offrnil  on   Oct.    11      V.    117.   |>.    l.")77      wore  not  sold,   as  no   I. ids  wore  re- 

red.     Tin'  bonds  will  probably  be  sold  next  spring. 

CARBONDALE  TOWNSHIP     P.  O.  Child*!,  Lackawanna  County, 

Pa.     BOND  OFFERING      Sealed  bids  an i  1 1  be  received  by   Frank  Ferko, 

etsry  of  Board  of  Road  Supervisors,  until  7  i>.  m.  Ocl .  29  tor  $13,000 

road  bonds.     Denom.  $1,000.     Date  Nov.  1 1923.     Payable  on  Nov.  1 

6  or  on  Nov .  1  1928  or  any  Interest  date  or  <ia t «>^  thereafter,     ('citified 

check  for  $500  on  a  bank  or  tmst  company  required, 

CARROLL  COUNTY  (P.  O.  Carrollton),  Ky.  BOND  OFFERING.— 
Sealed  bids  win  be  received  by  Luther  Fotherglll,  Clerk  of  the  county 
Court,  until  1  3i>  p.  m.  Nov.  8  for  the  purchase  of  $51 ,000  5'     coupon  road 

and  bridge  bonds.  Date  July  i  1923.  Denom.  SlOO  or  si.ono.  to  suit 
purchaser.     Interest  semi-annual.     Due  July  l   1952.     in  the  event  that 

■  t'.u-torv  bids  aro  not  received  for  the  salo  of  said  bonds  maturing  as  a 
w  hole  in  1952.  then  bonds  w  ill  be  offered  at  public  auct  ion  in  lots  of  $5,000 

.  maturing  on  the  first  day  of  July  1935.  1937,  1939,  19-11.  1942,  1945, 
1917.  1948,  1949  and  1950.  and  SI. 000  July  1  193-1.     A  certified  check  for 

|        I  must   accompany  all   bids. 

CARROLL  COUNTY  (P.  O.  Huntingdon),  Tenn.— BONDS  VOTED. 
\\  <•  arc  advised  by  our  Western  correspondent  in  a  special  telegraphic 
dispatch  that  at  a  recent  election  $50,000  highway  bonds  were  voted. 

CHEYENNE,  Laramie  County,  Wyo.— DESCRIPTION.— The  $60,000 
Paving  District  No.  1  bonds,  awarded  to  the  A.  H.  Reid  Co.,  con- 
tractors, as  stated  in  V.  116,  p.  2548,  are  described  as  follows:  Denom. 
$1,000  Date  Oct.  1  1923.  Prin.  and  semi-ami.  int.  (A.  &  O.)  payable 
at  the  Mechanics  &  Metals  National  Bank.  N.  Y.  City.  Due  on  or  before 
Oct.  1  1933,  the  estimated  maturities  being  §12.000,  1924  and  $6,000, 
1925  to  1932  md.  Although  these  bonds  were  purchased  by  the  above 
contractors,  they  are  being  handled  by  a  syndicate  of  Denver  firms  com- 
1  of  Antonides  &  Co..  Este  &  Co.,  Boettcher,  Porter  &  Co.,  Sidlo, 
Simons.  Pels  A  Co..  and  the  U.  S.  National  Co. 

CLAIRTON,  Allegheny  County,  Pa.— BOND  OFFERING.— Sealed 
bids  will  be  received  bv  P.  G.  Miller.  Borough  Secretary,  until  10  a.  m.  Nov. 
13  for  $45,000  A      r;    coupon  citv  bonds.     Denom.  $1,000.     Date  June  1 

1922.  Certified  check  for  $1,000  required. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOND  OFFERING.— Sealed 
proposals  will  be  received  by  Chas.  J.  McCullough,  County  Auditor,  until 
10:30  a.  m.  Oct.  30  for  $84,000  5%  coupon  Brunswick  Bridge  construction 
bonds.  Denom.  $700.  Date  Oct.  1  1923.  Int.  J.  &  J.  Due  $2,100  each 
siv.  months  from  July  1  1925  to  July  1  1944  incl.  Cert.  checK  for  $2,500 
required. 

CLAY  COUNTY  ROAD  DISTRICT  NO.  3,  Texas.— BOND  SALE.— 
An  Issue  of  $100,000  5H  %  road  bonds  has  been  purchased  by  Breg,  Garrett 
A  Co.  of  Dallas. 

CLEVELAND    HEIGHTS    (P.    O.    Cleveland),    Cuyahoga    County, 

Ohio.— BOND  SALE. — The  $15,000  5  'A  %  fire-equipment  bonds  offered  on 
Oct.  6  (V.  117.  p.  1369)  have  been  awarded  to  the  Guardian  Savings  Bank 
&  Trust  Co.  of  Cleveland  at  101.28,  a  basis  of  about  5.23%.     Date  Oct.  1 

1923.  Due  $1 .500  yearly  on  Oct.  1  from  1924  to  1933  incl. 

COLUMBUS,  Franklin  County,  Ohio.— BOND  SALE.— On  Oct.  24 
the  following  issues  of  5fT  bonds  offered  on  that  date — V.  117,  p.  1369 — 
were  awarded  to  the  First  Nat.  Bank  of  New  York.  Kissel,  Kinnicut  &  Co., 
Redmond  &  Co.  and  B.  J.  Van  Ingen  &  Co.  of  New  York  at  102.593 — a 

-   of  about  4.6S'  ,  . 
S108.000  Irving   Way    (No.   39)   impt.   bonds.     Date  July  5   1923.     Due 
yearly   on    March    1    as   follows:     $13,000,    1925   to    1928  incl., 
and  $]  1,000,  1929  to  1932  inclusive. 
400.000  general  water  works  extension    (No.   4)    bonds.     Date  Julv   16 
1923.     Due  yearly  on  Nov.  1  as  follows:     $16,000,  1925  to  1932 
inclusive,  and  $17,000.  1933  to  1948  inclusive. 
157.000  Sidney   St.    (No.   42)    impt.    bonds.     Date   Aug.    7    1923.     Due 
yearly  on  Sept.   1  as  follows:     $19,000,   1925  to  1927  inclusive, 
and  $20,000,  1928  to  1932  inclusive. 
500.000  large   water   main   extension   bonds.     Date   Oct.    1    1923.     Due 

$20,000  yearly  on  Nov.  1  from  1925  to  1949  inclusive. 
142.000  Taylor  Ave.   (No.  43)  impt.  bonds.     Date  Aug.  29  1923.     Due 
yearly   on    Sept.    1    as  follows:     $17,000,    1925   and    1926,    and 
$18,000,  1927  to  1932  inclusive. 
121.000  Leonard  Ave.  (No.  44)  impt.  bonds.     Date  Aug.  29  1923.     Due 
$15,000   yearly   on   Sept.    1    from    1925   to    1931    inclusive,   and 
$16,000.  1932. 
65.000  Wilson  Ave.  combined  sewer  bonds.     Date  Sept.  15  1923.     Due 

$13,000  yearly  on  Sept.  1  from  1925  to  1929  inclusive. 
Following  is  a  list  of  the  bids  received: 

Blanket  Bid. 
Lehman  Brothers,  Kunzi  Brothers  and  Hornblower  &  Weeks, 

New  York  City,  and  A.  E.  Aub  &  Co.,  Cincinnati,  Ohio $34,637  60 

Hallgarten  &  Co.  and  Hayden,  Stone  &  Co.,  New  York  City,  and 

City  National  Bank,  Columbus,  Ohio 30,905  00 

Huntington   National   Bank,   Columbus,    Ohio;    First   National 
Bank  Kissel,  Kinnicutt  &  Co.,  Redmond  &  Co.  and  B.  J.  Van 

Ingen  &   Co..  New  York 38,713  00 

Harris,  Forbes  &  Co..  National  City  Co.,  Curtis  &  Sanger  and 

Hayden,  Miller  &  Co 32,205  00 

Otis  &  Co..  Estabrook  &  Co.,  Roosevelt  &,  Co.  and  Hannahs, 

Ballin  &  Lee 30,308  00 

H.  L.  Allen  &  Co.,  Clark,  Williams  &  Co.  and  R.  N.  Pressprich 

&  Co..  New  York,  and  Grau,  Todd  &  Co.,  Cincinnati 36.906  96 

Bankers  Trust  Co.  and  Tillotson  &  Wolcott  Co 20,737  77 

Stacy  &  Braun.  Barr  Brothers  &  Co.  and  Blodget  &  Co.,  New 
York:  First  Trust  &  Savings  Bank,  Chicago,  and  Old  Colony 

Trust  Co.,  Boston 28,517  00 

Equitable  Trust  Co.,  F.  C.  Calkins  &  Co.  and  Eastman,  Dillon 

&  Co..  New  York,  and  Ames,  Emerich  &  Co.,  Chicago 30,412  41 

Halsey.  Stuart  &  Co.,  E.  H.  Rollins  &  Sons,  A.  G.  Becker  and 

Brown    Brothers 30.088  00 

Wm.  R.  Compton  Co.,  Remick,  Hodges  &  Co.  and  Northern 

Trust   Co 31,356  00 

P.  F.  Cusick  &  Co.  and  Lewis  S.  Rosentiel  &  Co 32,099  50 

A.  B.  Leach  &  Co.,  Inc.,  Chic,  and  Keane,  Higbie&  Co.,  N.  Y. — 

Item  1 ,  premium $577  00 

Item  2,  premium 14,290  00 

Item  3,  premium 1,103  00 

Item  4,  premium 18,275  00 

Item  5,  premium 995  00 

Item  6,  premium 840  00 

Item  7 ,  premium HI  00 

Blanket  bid,  premium 36.191  00 

Financial  Statement  (Officially  Reported) . 

Assessed  valuation,  taxable  property,   1922 $381,075  370 

Total  bonded  debt,  including  this  issue 32,944,316 

Less  water  debt _  $7,464,000 

Sinking  funds 5,947,901 

Net  bonded  debt  (abou    5    -  '      of  assessed  valuation) 19,532 

Population,    1920.   237,031. 

CONCORD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Troy),  Miami 
County,  Ohio.— BOND  SALE.— The  $10,221  41  6r;  school  bonds  off  d 
on  Oct.  18 — V.  117,  p.  169 — have  been  awarded  to  Ryan,  Bowman  &  Co., 
of  Toledo  for  $10,239  20,  equal  to  100.17,  a  basis  of  about  5.96%.     Due 


Bach  si\  months  as  follows  $571  11  Fob.  1  1921:  $600,  Aug.  1  1921  and 
Feb.   1    192  1.  and  $650.  Aug.   1    1925  to  Aug.   I    1931   Incl. 

CONCORDIA  PARISH  SCHOOL  DISTRICT  NO.  4  (P.  O.  Vidnlia), 

Ln.     BOND    OFFERING.     John    Dale.    Secretary    of   the    Parish    Si  l i 

Board,  will  receive  sealed  bids  until  10  a.  m.  Nov.  21  for  $40,000  6<2  scl I 

b,,n,|s.  Den, an  11,000,  Due  on  Oct.  1  as  follows:  $1 ,000,  1924  to  1929 
incl.:  $2,000,  1930  to  L937  Incl.:  $3,000,  1938  to  1943  Incl.  \  cert,  chock 
on  some  bank  in   Louisiana  for  5' ','.  of  amount  Of  bid  for  required. 

CRESCENT  CITY,  Putnam  County,  Fla.  BOND  SALE.  The  $39,- 
500  6',   electric  light  and  water  worts  bonds  offreed  on  Oct.  17     V.  i  it*. 

p.  L360  were  awarded  jointly  to  John  McCormick  of  Brooklyn,  N.  V., 
and  \.  \.  ('lav  of  Koanoke.  Va . .  at  102,  a  basis  of  about.  5.80%.  Date 
Jan.  1    1923.      Due  on  Jan.   1  as  follows:      $500.  1928:  $1,000,   1929  to  1932, 

Incl.;  $1,500.  L933  to  1936  Incl.;  $2,000,  1937  to  1943  incl.,  and  $3,000 

1911  to   1948  incl. 

CRYSTAL  SPECIAL  SCHOOL  DISTRICT  NO.  41,  Pembina  County, 
No.  Dak.     BOND  SALE. — The  $*.()()()  6';   funding  bonds  offered  on  Oct 
Hi.      V.   117.J).   1578     were  awarded  to  Drake-Jones   Co.   of   Minneapolis 
at  a  premium  of  $49  plus  the  cost,  of  printing  bonds  and  legal  opinion. 
Dale. July  l  1923.     Duo  July  I  1933.     The  following  bids  were  received: 
Northwestern  Trust  Co.,  St.  Paul. —  Par  and  accrued  int.     No  premium 

Understood  that  school  district  was  to  pay  $100  to  cover  legal  and 

print  ing  expenses. 
Merchants'  Trust   &  Savings  Bnnk,  St.  Paul. — Par  and  accrued  int.     No 

premium.      No  charges   for  opinion   and   printing   to  school   district. 

Conditioned,  however,  that  bond-  bear  O'.i',',  int.  instead  of  6%. 
G.    B.    Keenan    &    Co. — Par    and    accrued    int.     No    premium.     School 

district   to  pay  $240  for  legal  and  printing  expenses. 
Minneapolis    Trust    Co. — Par    and    accrued    int.     No    premium.     School 

district  to  pay  $250  for  legal  opinion  and  printing  expenses. 
W.  B.  De  Nault  &  Co.,  Jamestown,  No.  Dak. — Par  and  accrued  int.     No 

premium.     School  district  to  pay  $568  80  for  legal   opinion,   printing 

and  other  fees. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BIDS  REJECTED. 

— The  following  bids,  received  on  Oct.  18  for  the  $25,000  5H%  coupon 
bonds  offered  on  that  date — V.  117,  p.  1484 — were  rejected  owing  to  the 
fact  that  an  injunction  was  filed  against  the  County  Commissioners: 

Seasongood  &  Mayer,  Cin. $1,036  50IN.  S.  Hill  &  Co.,  Cin $842  10 

A.  E.  Aub  &  Co..  Cin 1,005  00  |  Guardian  Sav.  &  Tr.  Co., 

Milliken  &  York,  Cleveland      913  00  |      Cleveland 827,50 

|W.  L.  Slayton  &  Co.,  Tol.       497  50 

DALLAS,  Polk  County,  Ore.— FOND  OFFERING.— J.  T.  Ford,  City 
Auditor,  will  receive  sealed  bids  until  8  p.  m.  Nov.  5  for  the  purchase  of 
$11,496  27  6%  street-improvement  bonds.  Date  Nov.  1  1923.  A  certified 
check  for  10%  of  amount  bid  required. 

DALLAS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  49,  Texas. 

— BOND  SALE. — Breg,  Garrett  &  Co.  of  Dallas  have  purchased  $15,000 
6%  school  bonds. 

DECATUR  RURAL  SCHOOL  DISTRICT  (P.  O.  Decatur),  Brown 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  by 
C.  R.  Russell,  Clerk  Board  of  Education,  until  10  a,  m.  Nov.  10  for  $2,- 
697  30  514%  school  bonds.  Denom.  $170  and  one  for  $147  30.  Date 
Oct.  15  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.),  payable  at  the  District 
Treasurer's  office.  Due  each  six  months  as  follows:  $170  Feb.  1  1924  to 
Feb.  1  1931,  inclusive,  and  $147  30  Aug.  1  1931. 

DEFIANCE  SCHOOL  DISTRICT  NO.  32,  Mercer  County,  No.  Dak. 

— NO  BIDS. — No  bids  were  received  for  the  following  issues  offered  on 

Oct.  15— V.  117,  p.  1690: 

$1,400  certificates  of  indebtedness.     Denom.  $100.     Int.  rate  not  to  exceed 
7%.     Dated  $500  Nov.  1  1923:  $500  Jan.  1  1924,  and  $400  March  1 
1924:  maturing  in  6,  12  and  18  months,  respectively. 
4,000  6%   funding  bonds.     Denom.   $500.      Date    Oct.    15   1923.     Due 
Oct.  15  1933. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.— BOND  OFFERING  — 
Sealed  bids  will  be  received  by  Carrie  P.  Weaver,  County  Treasurer,  until 
1  p.  m.  Nov.  7  for  $19,000  5%  Miner  Botts  et  al.  road  bonds.  Denom. 
$475.  Date  Nov.  7  1923.  Int.  M.  &  N.  15.  Due  $475  each  six  months 
from  May  15  1924  to  Nov.  15  1943  incl. 

DELHI  TOWNSHIP,  Golden  Valley  County,  No.  Dak.— CER- 
TIFICATE OFFERING.— H.  L.  Riles,  Township  Clerk,  will  receive  bids 
at  the  County  Auditor's  office  in  Beach  until  2  p.  m.  Oct.  30  for  $700 
certificates  of  indebtedness  bearing  interest  at  a  rate  not  to  exceed  7% 
and  maturing  in  18  months  from  day  of  sale.  A  certified  check  for  5% 
of  bid  required. 

DENVER  (City  and  County  of),  Colo. — BOND  SALE. — According  to 
the  Denver  "News"  of  Oct.  17.  a  syndicate  composed  of  Boettcher.  Porter 
&  Co.,  Bosworth,  Chanute  &  Co.  and  the  United  States  National  Co.  has 
bought  and  will  offer  for  sale  to-day  $102,700  Denver  special  improvement 
bonds,  due  partly  in  1935  and  partly  in  1936  as  follows: 

13-year  north  side  district  30  6s $14,000 

23-year  north  side  district  31  5Ms 5.200 

13-vear  north  side  district  32  5Ks 5.600 

12-year  district  94,  alley  5J£s 15.900 

12-year  district  96,  alley  5V£s 7,700 

12-year  district  99.  alley  5J^s 2,400 

13-year  district  100,  alley  5J4s 18,900 

13-vear  district  97,  alley  5Ws 17.000 

13-year  district  98.  alley  5J^s 15,300 

DERRICK  SCHOOL  DISTRICT  NO.  37,  Ramsey  County,  No.  Dak- 

— CERTIFICATE  OFFERING. — Bids  for  the  purchase  of  $2,000  certificates 
of  indebtedness  will  be  received  until  2  p.m.  Nov.  3  by  Geo.  Martinson. 
District  Clerk,  at  the  County  Auditor's  office  in  Devils  Lake.  Date 
Nov.  3  1923.  Interest  rate  not  to  exceed  7%.  Due  Nov.  3  1924.  A 
certified  check  for  5%  of  bid  required. 

DESHLER,  Henry  County,  Ohio.— BOND  OFFERING .— Sealed  bids 
will  be  received  by  A.  F.  Samsel,  Village  Clerk,  until  12  m.  Nov.  16  for 
$13,000  6%  refunding  bonds.  Denom.  $1,000.  Date  Oct.  1  1923.  Int. 
semi-ann.  Due  yearly  on  Oct.  1  as  follows:  $1,000  1924  to  1927  incl., 
and  $3,000  1928  to  1930  incl.  Optional  Oct.  1  1924.  Certified  check  for 
5%  of  the  amount  of  bonds  bid  for  required. 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Fla.— CORRECTION.— In 
V.  117,  p.  1036,  we  reported  the  sale  of  $60,000  6%  road  bonds  to  the 
First  National  Bank  of  Ft.  Meyers  and  the  Bank  of  Ft.  Meyers  at  par 
and  accrued  interest.  We  are  now  informed  by  the  First  National  Bank 
of  Ft.  Meyers  that  this  report  was  in  error,  as  each  bank  only  took  $10,000 
leaving  the  balance  ($40,000)  unsold. 

DILLON  SCHOOL  DISTRICT  NO.  8  (P.  O.  Dillon),  Dillon  County, 

So.  C  aro  .—BOND  SALE  NOT  COMPLETED— BOND  SALE.— The  sale 
of  the  $30,000  coupon  school  bonds  to  the  Lowry  Bank  &  Trust  Co.  of 
Atlanta,  reported  in  V.  117.  p.  114,  was  not  completed  as  the  bonds  were 
declared  illegal.  The  bonds  were  re-voted  and  offered  on  Sept.  7  (See 
V.  117,  p.  1036),  and  have  been  re-sold. 

DONALDSVILLE,  Ascension  Parish,  La.—  BOND  SALE.— The  $40," 
000  sewerage  and  water  refunding  bonds  offered  on  Oct. 16 — V.  117,  p.  1578 
— were  awarded  to  Sutherlin,  Barry  &  Co..  Inc.,  of  New  Orleans  as  6s  at 
par  plus  a  premium  of  $341  50.  equal  to  100.853,  a  basis  of  about  5.86%. 
Date  Oct.  15  1923.  Due  on  Oct.  15  as  follows:  $2,500,  1924  and  192oj 
$3,000,  1926  to  1928  incl.;  $3,500,  1929  and  1930  incl.;  $4,000,  1931  and 
1932;  $4,500.  1933  and  1934,  and  $2,000,  1935. 

DOUGLAS  COUNTY  (P.  O.  Alexandria),  Minn.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  10  a.  m.  Oct.  30  by  Fred  Bergheim. 
Chairman  of  the  County  Board,  for  $60,000  6-20-year  serial  public  (Iran 
ditch  bonds,  at  not  exceeding  5  H  %  interest.  Date  Oct.  1  1923.  Principal 
and  semi-annual  interest  payable  at  the  First  National  Bank.  Minneapolis 
Due  $4,000  vearlv  on  Oct.  1  from  1929  to  1943,  inclusive.  Certified  check 
for  $1  ,000  required.  Legality  approved,  it  is  stated,  by  Lancaster,  simp- 
son,  Junell  &  Dorsey,  of  Minneapolis. 

DRAYTON  SPECIAL  SCHOOL  DISTRICT  NO.  19,  Pembina 
County,  No.  Dak. — BOND  OFFERING. — W.  J.  Buchanan,  District  Clerk. 
will  receive  bids  at  the  Countv  Auditor's  office  in  Cavalier  until  2  p.  "}• 
Oct.  31  for  $5,500  0\  funding  bonds.  Date  July  2  1923.  Int.  J-J- 
Due  July  2  1933. 

EAST  CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  East  Cleve- 
land), Cuyahoga  County,  Ohio.— BOND  OFFERING.— Sealed  bids  will 
be  received  by  Chas.  Ammeran,  Clerk  Board  of  Education,  until  12m.  ISo^, 
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5  for.  Mf&'g™96  &%  W"8*001  funding  bonds.  Denom.  $1,000  and 
onefor$316  96.  Date  Oct.  1  1923.  Pnn.  and  semi-ann.  interest  (P  &A) 
payable  at  tlie  Guardian  Savings  Bank  &  Trust  Co.  of  Cleveland.  Due 
each  six  months  as  follows:  $7,000  on  Feb.  1  and  $8,000  on  Aug  1  from 
1924  to  1931  incl.  Certified  check  for  2%  of  the  amount  bid  for  on  a  solvent 
bank  required.  Purchaser  to  take  up  and  pay  for  bonds  within  10  davs 
from  time  of  award. 

EAST  LIVERPOOL,   Columbiana  County,   Ohio. — BOND  SALE 

The  $8,808  .51  6%  "City  Bonds"  offered  on  Oct.  20  (V.  117    p    1690)  have 
been  awarded  to  the  Citizens'  National  Bank  of  East  Liverpool  at  101  50 
a  basis  of  about  5.57%  .     Date  Oct.  1  1923.     Due  vearly  on  Oct    1  as  fol- 
lows: $1,808  51  1925;  $2,000  1926  and  1927.  and  IpOO  1928  and  1929. 

ELMIR A,    Chemung    County,    N.    Y.—BOND    SALE.— On    Oct.    23 
S?A°n,B-   G'bb.ons,.&  ,Co;  "/New  York  purchased  $15,000  5%   bonds  at 
100.91,  a  basis  of  about  4.85%.     Denom.  $1,000.     Date  Nov     1    1923 
Due  $1,000  yearly  on  Feb.  1  from  1924  to  1938  inclusive.  ' 

EL  PASO  COUNTY  (P.  O.  El  Paso),  Texas.— BOND  ELECTION.— A 
special  telegraphic  dispatch  from  our  Western  representative  advises  us 

ft^Vif110",  V]l  5e  held  on  Nov-  17  to  vote  on  the  question  of  issuing 
$1,260,000  road  bonds.  s 

ELYRIA  SCHOOL  DISTRICT  (P.  O.  Elyria),  Lorain  Countv 
Ohio.— BOND  OFFERING.— Sealed  bids  will  be  received  by  S.  S  Rock- 
wood,  Clerk  Board  of  Education,  until  12  m.  Nov.  12  for  $81  197  92  5K°7 
school  bonds.  Denom.  $1,000  and  one  for  $1,197  92  Date' Oct  1  1993° 
Prin.  and  semi-annual  interest,  payable  at  the  Clerk's,  Board  of  Education,' 
office.  Due  $5,000  each  six  months  from  Feb.  1  1924  to  Feb  1  1931  and 
$6,197  92  Aug.  1  1931.     Certified  check  for  $3,000  required 

ESSEX  COUNTY  (P    O.  Salem),  Mass.— LOAN  OFFERING.— Sealed 
bids  will  be  received  by  the  County  Treasurer  until  11  a.  m.  Oct.  30  for  the 
purchase  of  the  following  temporary  loans- 
$220,000.     Date  Nov.  1  1923.     Due  May  1  1924 

15,000.     Date  Nov.  1  1923.     Due  May  1  1924 
5,000.     Date  Nov.  1  1923.     Due  Oct.'  1  1924. 

■¥U^klP'    C"y*,hi?s^C?UIHy'    Ohio.— BOND    OFFERING.— Sealed 
Dids  will  be  received  by  Charles  H.  Cross,  Village  Clerk,  until  12  m  Nov   19 

or  the  purchase  of  the  following  issues  of  6%  coupon  special  assessment 

wnds,  issued  under  Sees.  3914  and  3881  of  Gen    Code 

5126,772  31  Noble  Sewer  Dist.  No.  7.     Denom.  $1,000  and  one  for  $772  31. 

?Q9fiy  v  ff  ?QCo*  1  ^/f^U16.000-  1924  and  1925;  $7,000, 
192b    $6,000,  1927  and  1928;  $7  000    192Q-  'tfi  nnn     1Q^n  *r>A 

1931:    $7,000,    1932;    $6,000     1933    and    1934     $7  000     1935 

17-nnn'  l^HM37^-™0-,  ifs*  S6.0004, 1939  and  1940! 
$7,000,  1941;  $6,000,  1942,  and  $6  772  31     1943 

226.270  02  Central    Sewer    Dist.   No     6.     Denom.   $1.000 'and   one  for 

«??5finn12ioQn  19%6:JU-°2?aP27  and  I928:  $12,000.  1929; 
f^A  °« 19  ^nn  io«  ^Vn^2'00";,  1932:  »".000.  1933  and 
«??  finn12; qqo'  ^^in^y-Wo-A1936  and  i937;  $12,000,  1938; 
111 ,'528  82     1943  $12,000,   1941;  $11,000,   1942,  and 

361.271  66  Berwick  Sewer  Dist.   No    4.     Denom.   $1,000  and  one  for 

lu^t^ffft^^ali*'011™*--    $18'000'  1924  to 

3/3,528  82  East  Shore  Sewer  Dist.  No.  2.     Denom.  $1,000  and  one  for 

5528  »2.     Due  yearly  on  Oct.   1  as  follows-    1518  nnn    1094- 

l\l'Tn'    tolfr   llo'Rnn-    Jo2-?:   $19  000°     1927   t^S,   incL! 

Ilo  nnn ^Q^iA1^00-'   l93!,  to«  1933-  incl-  $18,000,   1934 

?Q4n  ^Vnnn  t?Q1^37rfi,J?Cn1A^,1,?.'050-  1938:  $19.000,  1939  and 

iR7  000  00  w4(7  li8'000^  1941:  $19,000,  1942,  and  $18,528  82,  1943. 

167,999  22  West   Shore   Sewer  Dist.  No.  1.  Denom.     $1,000  and  one  for 

?Q9i    «    M<?e  TSoaly^n^-  Lf£  follows:    $8,000,  1924  and 

l§2|L,J,ffl  .19H26io!?'00^',19E  and   I928:   $9-000,    1929; 

Iq'nnn'  iq3?-  M^nn93^1-1101-1.,*,9^00'  1932;  $8,000.  1933; 
'J^AV-.00'    1934.   $8,000,   1935  and   1936-   $9  000     1937-   «»  000 

$83989r22,191943'19'000'  194°;  $8"°°d '•  i9«;  Wjooof  1942.^ 
Dated  day  of  sale.   '  Interest  semi-ann.     Certified  check  for  10<F  of  t.bn 
mount  of  bonds  oid  for,  payable  to  the  Villa|e  Treasurer   required      Pur- 
haser  to  take  up  and  pay  for  bonds  within  10  days  from  time^of  Iward 
FAIRBANKS     SCHOOL     DISTRICT     NO.     12,     Renville     Countv 

ri;tetots^f)e0redZo?1SOc^t^7V#0^Th^^000   7%    cTrUficatesof"^ 
-ere  recehred.  13— V.  117,  p.  1691— were  not  sold  as  no  bids 

I  F J -BOND   0?FER°A'P1SJR\CTr  ^  °    F*5"iew) ,  Bergen  County, 
'ided  bids  until  8  n    ™    T^r^i  A"   Jtlnskey,   District  Clerk,  will  receive 

K*  (JhtJJ-  Pa^le  at  the  Cliffside  Rark  National  Bank  of 

S3  00f)  1939  RUHe?QeqaQrly  °£  J]Pl  \  ^ follows:  $2,000  1925  to  1931,  incl  , 

fd  for    nav.?hli  tn  th»3| "  .  9eT^d  chSck  for  2  %  of  the  amount  of  bonds 
iu  ror,  pajable  to  the  Board  of  Education  required. 

FENNVILLE     SCHOOL     DISTRICT     (P.     O.     Fennville)      AIIe«ran 
°v  tJpVi  K£?-nB01?D,  OF^ERING.-Seked   bids   w?U   be  recefved^bv 

\Zoit^iTlir£-?£ucT£\V£ 12  m-  °ct- 31  for  $50-000  5*° 


1911 


Oct   1109a"     r,,/°     fl.OOO   6%   refunding  bonds.     Denom.   SoOO       n-itp 

DeTroitat  par    '  Duetto  8  yelrs*™  aWardeCl  t0  tbe  Detroit  Trust  °°-  °* 

GIBSONVILLE,  Guilford  County.  No    Cam BOTVn  (iPPTOn^ 

p^^oTffoVsSO  000ToeiVed  by-S"  * v  l-y."  To™  cRS  ?53 
sew™r  bond's  Denom  ■Rinn^?°nnVJt\?rivil1eg1e,S^registratiou  water  a^l 
annual  interest  fM  &  tIV^°;,  ,?a*e  No,v-  M923-  Principal  and  semi- 
BaX  New  fori-  ritv^nH?afabltln  gold-  Coin  at  the  Hanover  National 
holder  he^airi  in  Sv D<?  mtlrest  on  registered  bonds  will,  at  option  of 
1926  to  195P5  fnclusive  rL^*'  Due  $i.'000  year^  °"  Nov.  1  from 
•upon  wi  incornoratPrt VT^ier  to  name  rate  of  interest.  A  certified  check 
b&for^pay^X^eTnlr?rnf,J?*hCOlnl^,ny  (°r<?ash)  for  2%  of  amount 

City,  that  the  bonds  are  valid  and  binding  oblifations  of  Gibsonville 

liV^Is^^r^The  ^^nrnSHIPS'  "-"»»'«»"  County,  So.  Ca70-^ 

Bank  of  Se'lfridg'eP'   1579-were  awarded  as  5?€s  to  the  Selfridge    State 

GONZALES  COUNTY  ROAD  DISTRICT  NO    >5  rp    o    n  1     \ 

Tex. — BOND  FT  F.CTTnAT       aVT^o      i-  .,,  ,      i^U-   s   ^-   tJ-   Gonzales), 

the  question  of  issuin^^ sT^nn ^"VT  ^n  ,be  h.eId  on  Nov-  3  to  ™te  on 
to  e^ceedsV.'  T^$%^,T8*U&&£^  ^^  at  &  Fate  n0t 

iss^fTon^Se^n  fe'lf  0(vntl?7CD0,?s«WI>  ^^-^"F0 

follows-  l       117'  p-  lo/9),  uave  been  awarded  as 

•$78'°°°  a^afifoTa^ufl  ^^WOrth'  ChaDUte  &  C°"  of  D—  a*  99-l  1  • 
43,000  Paving  Strict  No,   10  bonds. to  Sidlo.  Simons,  Fels  &  Co.,  of 

Date  Oct     1    109I       r.     9^-2i0',a,1ia,sls  of  about  6.22%. 
uate  Oct.  1   1923.     Due  Oct.  1   1935,  optional  any  time. 

purehfser^offnt'sfiFnn?31^8    Cou"ty>    Texas.— PURCHASER.— The 
purchasers  ot  the  $65,000  sewer  installation  bonds,  sold  as  stated  in  V 
117,  p.  806,  were  Breg,  Garrett  &  Co.  of  Dallas.     The  bonds  bear  6%  int' 

Apdr1btie5din9eII.°ffered  °a  ^K«Wil77S  ife'sTw^0  n»%^ 
Co^n^NMiEch-IojVDVSSHJrPSCH°<?L    D'STRICT    NO.    2,    Wayne 


—  r-  ^"  .""^  »™«>ucu  as  o 

tollowmg  bids  were  received: 

Matthew  Finn._.  fnilri 

Harris,  Small  &  Co-IIi:  inn'n^ 

Keane,  Higbie  &  Co |XX"Vg 

R.  M.  Grant  &  Co  100.46 

Detroit  Trust  Co "    "  innnk 

First  National  Co  100.05 

Dansard  &  Company  __  "  

Howe,  Snow  &  Bertles_    _  " 

fnrfef^nq  «Vln  HSS  M  $2 .022"  "(discount 
(.price  $109.58)  on  5H%  bonds. 


5M%. 
107.10 


5.. 

104.69 
104.04 
104.00 

103.63     

103.35    107.00 

103.13     

102.88     

102.66     

89)  on  4J^%,  and  $6,227 


im^ilT7^t^isuM7SX  (dlscount  $97  26)  °^4^ :  -^83 


IU^tete^hiv"^"  P^H0it)'  Wayne  Cou»ty.  Mich.-BOiVD5  VOTED. 
it  is  stated  that  six  bond  issues  were  voted  Oct    16  as  follows-  «m7  nnn 

teSste«nVnnn0fls  Roa<?:  $5M00  for  lat^al  wwertf  $10  000  for ^ewe? 
tensions,  $30,000  for  paving;  $30,000  for  waterworks;  ,$U, 250  for  gravel 

aFkE-B0LVI>S0^ft^ISI^IC^,,NKO-    15'    Mo«»trail   County,    No. 

^ue  requh-ed  2°  yearS"     A  certified  check  for  5%  of  amount  of 

FchNi!),USNt,0LNawF«EE    SCCo™t°yL  N^^Sd^  V^Z^"    &5 

.postals  wm'be  SveTbv  RU  ptyfo  °h^"-7rB0^?  ,0i?Fi?KWG--Sealed 
«^  nnn  k  /»  'eceivca  p>  K.  C.  Boys,  Village  Clerk,  until  12»m    Nov    ^ 

nonf0$05050K%DateeNovlni  l^3  T^  ^der  Sec    3939  of  GiSi  .^ode5 
followsTl  ,000  1925  and  «nni 09^ T,?^1"1,"     ?,ue  yearly  on  Nov.  1 
iffer  *•  Wiii;^™        -,i  r     *°00  1926  to  1933  incl.     The  opinion  of  Peck 
»rrer  &  Wiltams  „U  b8  furnlshed  ,„,  successtol  bidder  wiffioSteSfi 

HS^^^w^"-aMWafta:-atfaa 

for  2^   of  n^  k+U.P^Vm  incorporated  bank  or  trust  com,"    lv   r.i 
^^^on^u^  feorule^r?ld-  JffE^f.  -'»  Sipped  ''■ 


GREEN    TOWNSHIP    RURAL  "sCHobL™DISTRicT    (p"~0     Cin 
cinnat,),    Hamilton    County,    Ohio.— BOND   OFFERING  - ^-"'d  T,  "" 

Novb3  fore$5e0d89^9G«/-  r°°,dK  C1frk  S?^"  of  Education,'  ulttl  1  p .  nu 
Date  Aue  1  W2  tS  SCh?°|. b0,ndf  •  Denom.  $300  and  one  for  5589  02. 
$300  Feb  1  1924  to  fS  ?T<miP'-&,A-  Pileoeach  six  mollths  as  toUow. 
cherk  fnr'  ^  «f  *S  b"  X  193i'  mcL'  ancl  $589  62  Aug.  1  1931.  Certifie  I 
check  foi  5%  of  the  amount  of  bonds  bid  for  required  *  fj| 

£?%  of  blKo'Sred      ''  J-  *  J'     Due  M"y  15  1925-     A  c"™fed  *«* 

An  eSof  wiUUhlTr^,f-  °VAnde1rnSon)'  Tex'8-  -BOND  ELECTION^ 

$450  000  roacTbonds  °D  N°V"  10  t0  VOte  °n  the  question  of  issuin§ 


HuflA^?^AIfIA,C,K'  .Way^ne  County,   Mich. 

Hull  &  Co.  of  Detroit  on  Oct.  23  purchased  fi 
ment  bonds  at  100.26.  «MJ 


1) 


,"  C.  Thomson  NY  ritv°r,wh!?Uirea-  H**0*?  ^vi)1  be  approved  by 
I  purchaser  without  cb-7r'?"  r^r?^i',^°,vlUK1  "'Mn,<,n  wi"  ho  furnished 
pes  choice  (e  s\  If  i v.fh-  ?onds.,wiU  be  delivered  at  place  of  pur- 
|Q  be  paid  for  he  Mlssl^'PP>)  on  or  about  Nov.  20 


-BOArD    SALE.— Bumpus, 
,289  25  6%  special  assess- 

cJBT^c/r£Ho%/J?^TR^CT  N<?"  I'-  Sioux  C"""^,  No.  Dak.- 
bids  until  2 !  n    m    wi    w7;Gnrge  J-  ^'t2'  Djstrict  Clerk,  will  receive 

S  c£S  foVo'^bldTSd1.1924  and  «-000°M.ir  l19l2939'5.Dr?enr: 

S6^00R?^r  C«?A{^TYt  (P:  9-  Kento").  Ohio.-BOATD  SALB.-The 
Sept  1— V%117  1^  ffoJ°},nt  C£Unty  Pike  construction  bonds  offered  on 
of  Kenton  at  nl,r^'nH19^aT.e-b!en  awaked  co  the  Kenton  Savings  Bank 

5w  »  ^^^'^g^ToSr&iuSlS? Sept- ' 1923-  Due  $1'200 

fol^nffsr^fWcrpCohn^ndsCo^^^^^^ 

^fs^o ^tS  UK?  G6°"  B"  GibbonsTc^VNTw^YoVJaflol)6?^ 

$45,000  gww  bonds      D  .  $1,000       Date  Sept.  1  1923.     Int.  M.  &  S. 

in  nnn        S  $3-.000.  yearly  on  Sept.  1  from  1924  to  1938    inclusive 

10,000  water  district  bonds.     Denom.  $1,000.     Date  Oct     I   1923       Int 

7  rnn  r"  &  °-    Due  $1  '00°  yearly  on  Oct.  1  from  1924  to  1933   inclusive' 

7,500  fire  equipment  bonds.     Denom.  $1,500.     Date  Oct    1  1923      In?" 

A.  &  O.     Due  $1 ,500  yearly  on  Oct.  1  from 1924  to  192S !,  inclusive: 

F»HfERPSJEAD^  Ui!"ON  FREE  SCHOOL  DISTRICT  NO     19   (P    O 
East  Rockaway),  Nassau  County,  N.  Y.— BOND  OFFER  INC  — .4,>*,lori 

SV  SfM  rVy,  IIer"r  J"  #kerS'  Clerk  Board  of  Fdf/c^ion?, 
registered  bonds:       ""  purchase  of  the  following  issues  of  5%  coupon  or 

$3o'oon  l%n?\  lUe"     Due  $,2-000  1942  to  I948-  inclusive,  and  $3,000  1949 
30,000  school  house  completion  bonds.     Due  $2  000  1935  1,0    ,  ,  •  ' 

(MD0&n°N)  $1av-ib>e  3$!L?%«  '  ^   .f^P  anVsc.nVn'JuV.M,  / 

£?£,' >£$ aJ^e  a*  the-  Lynbrook  National  Bank  of  Lynbrook    ( leri  • 
check  for  5%  of  the  amount  of  bonds  bid  for  required. 

ti£E8™^m?&c?TlT%}$7»!l%     X|«     G°,den     Va"^    County, 
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HOT     SPRINGS    COUNTY     (P.     O.    ThermopolU) ,    Wvo.      BOND 
i  /(i  \       1 1  ;r  \\  ewttcn  correspondenl  advises  us  In  h  spocl  il  tolc 
tit  election  li  is  been  c  tiled  to  vote  on  the  Question  of  Issuing  J  100.000 
000  court  house  bonds. 

f  HUDSON,  Summit  County.  Ohio,     BOND  OFFERING      Sealed  btda 

>Mll  ,  i  i.v    |i    H    Sunford    Villains  Clerk,  until  roy.  l'.»  for 

,r   works   Improvement    bonds.     Denom.    $500.     I'nc 

I  IU  dl\         Duo    -  -In    ,iii   Oct  .    1    Iroin 

Inclusive     Certified  check  Tor  .v,  of  the  unounl  ol  bonds 

ror   required. 

IBr'RIX   PARISH   SCHOOL  DISTRICT  NO.  8  (P.  O.   New  Iberia'!, 

Ln.     bond  OFFERING      Sealed  bids  win  be  received  by  I.    Q.  Porter, 

Set-retur)  of  i he  School  Hoard,  until  10  a.m. Nov.  14  tor  SI 50.000  school 

,  ■!  chock  :  I    paj  ible  to  •'    B.  verret,  Pres.  of 

BcJk  n  lulred.     Date  <vt    i  fg 

INDIANAPOLIS,    l».l      BOND   SALE      Jos     L.    Hofue,    city   Con- 
trol! ,    •  ,   ii  thai  bonds  m  the  amounl 
w  boon  itwarded  to  1 1 ».-  Merchants  National  Bank  and  the 
.    •    or  Indianapolis  at  par  and  accrued  Lnteresl  plus  a  pre- 
mlum  of  -            equ  i  to 

INDIANAPOLIS   PARK    DISTRICT    (P.    O.    Indiannp->lis^,    Ind. — 

130.000   •">'.    coupon    "Park    District    Hon, Is  of   1923" 

.  i  on  Oct     17     \     117.  p.  1579— have  been  awardel  to 

the   Meyer  Klser   Bank  of   Indianapolis  for  $30.402  50,  equal  to   101.34, 

a  basis  of  about   is:!   ..      Date  Oct.  17  1923.      Due  Si  .000  each  six  months 

1  1926  i  i  July  1  1940  Inclusive. 

INDIANAPOLIS  SCHOOL  DISTRICT,  Ind.— BIDS.— Following  is  a 

list  of  the  bids  received   for  the  $1,650,000    I '  - ' ,    coupon  school   bonds 

to  Eldredge  &  Co.  at  98.595     as  stated  in  V-..U7,  p.  1801: 


Offer 

National  City  Co  ofN  Y.;  \ .B  Leach  &  Co., 
\  >  Kissel.  Klnnlcutt  &s  Co.,  N.  Y.;  Indiana 
Trus    Co     i         napolls $1,615,565  00 

Eldn  \«   York 1.626,817  50 

&    Braun:   Estabrook   .^    Co.;    Hannahs, 
Lee:  Curtis  &  Sanger;  Minion.  Lam- 
Si  Co  — 

City  Trust  Co.,  Ind        po        Vmes,  Emerich  & 
Co     Chicago;  Marshall  Field.  Glore,  Ward  & 
.  Redmond  &  Co.,  N\  Y.;  North- 
ern Trust  Co.,  Chicago;  A.  G.  Becker  &  Co., 
Chicago  1.597,035  00 

Meyer- Kiser  Bank,  Indianapolis:  Breed.  Elliott  & 
Harrison;  B.  L.  Allen  .v  Co.,  N.  Y.;  cuikins& 
<.«..  N.  V.:  O.  W.  McNeir  &  Co.,  Chicago. ..  1,601,001  00 

Wm.  R.  Compton  &  Co.,  Chicago;  Harris  Trust 

A  Savings  Co 1,626.406  00 

W.   \.  Harriman  -t  Co.,  N.  Y.:  Guaranty  Trust 

Co     NY.:  Bankers  Trust  Co..  N.  Y 1.609,558  50 

Emery,  Peck  .*c  Rockwood.  Chicago 1,610,406  00 

Fletcher  s  ivings  &  Trust  Co.;  Fe  era!  Securities 
Corii  Chic  igo;  Taylor,  Ewart  &  Co.,  Chicago; 
-      .ml  Ward  Securities  Co.,  Milwaukee 1,611,577  77 

Fletcher-American  Co.;  Hallgarten  &  Co.,  N.  Y.; 

White.  Weld  &  Co.,  N.  Y 1.622.758  50 


Below  Par. 


$34,435  00 
23.182  50 


1,604,295  00       45,705  00 


52,965  00 

48,999  00 

23,594  00 

40,441  50 
39,594  00 

38,422  23 

27.241  50 

ISABELLA  COUNTY  (P.  O.  Mt.  Pleasant),  Mich.— BOND  SALE.— 
The  Detroit  Trust  Co.  of  Detroit  has  purchased  the  $23,450  "Covert 
Act"  Assessment  District  No.  39  bonds  offered  on  Sept.  4 — V.  117,  p. 
g]9 — as  5  i   s  for  $23,556,  equal  to  100.42.     Due  from  2  to  10  years. 

ISLAND  COUNTY  (P.  O.  Coupeville),  Wash.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  2  p.  m.  Nov.  5  by  the  Clerk  Board  of 
County  Commissioners  for  the  purchase  of  $22,400  drainage  bonds  bearing 
interest  at  a  rate  not  to  exceed  8%.  _  _ ___^___ 

JACK  COUNTY  (P.  O.  Jacksboro),  Texas.— BOND  ELECTION.— An 
elect;on  will  be  held  on  Nov.  10  to  vote  on  the  question  of  issuing  $400,000 
road  bonds. 

JACKSON  COUNTY  (P.  O.  Gainesborol,  Tenn.— BOND  OFFER- 
ING.— Sealed  proposals  will  be  received  by  G.  Lee  McGlasson.  Clerk  of  the 
Countv  Court,  until  12  m.  Nov.  10  for  $20,000  5%  road  bonds.  Date 
0;t.  1  1923.  Denom.  $1,000.  Int.  A.  &  O.  A  certified  check  for  10% 
of  bid.  payable  to  the  Countv  Trustees,  required.  Bonds  to  be  delivered 
and  paid  for  on  Nov.   17   1923. 

JEFFERSON  AND  M\DISON  COUNTIES  JOINT  SCHOOL  DIS- 
TRICT NO.  IS  AND  31  (P.  O.  Card  well),  Mont. — BOND  OFFERING. — 

D.  V.  Ogan.  District  Clerk,  will  receive  bids  until  8  p.  m.  Nov.  3  for  an  issue 
of  amortization  funding  bonds  in  an  amount  not  to  exceed  $2,840.  A  cer- 
tified check  for  S250,  payable  to  the  above  clerk,  must  accompany  all  bids. 
An  issue  of  bonds  in  an  amount  not  to  exceed  $2,838  40  was  offered  on 
Sept.  29  (V.  117.  p.  1371). 

JOLIET  SCHOOL   DISTRICT   (P.   O.   JolieO,   Will   County,   III.— 

BOND  SALE. — The  $200,000  coupon  school  bonds  offered  on  Oct.  18 — 
V.  117.  p.  1691 — have  been  awarded  as  4Ms  to  Halsey,  Stuart  &  Co.  for 
$201.130 — equal  to  100.565 — a  basis  of  about  4.95%.  Date  Nov.  1  1923. 
Due  yearly  on  July  1  as  follows:  $10,000,  1933  to  1942,  incl.,  and  $100,000 
1943. 

KANSAS  CITY,  Wyandotte  County,  Kans.— BONDS  VOTED — 
According  to  the  Kansas  City  "Times"  of  Oct.  24,  the  voters,  at  an  election 
held  on  Oct.  23.  approved  the  issuance  of  $4,100,000  bonds  by  a  count  of 
2  to  1.  Of  the  $4,100,000,  $2,000,000  will  be  for  extensions  to  the  light 
department,  $2,000,000  for  other  purposes,  and  $100,000  for  new  stations 
and  equipment  for  the  fire  department. 

KENT  COUNTY  (P.  O.  Dover),  Del.— BOND  OFFERING.— Edgar  E. 
Clements,  Clerk  of  Peace,  will  receive  sealed  bids  until  2  p.  m.  Nov.  13 
for  $350,000  4H%  coupon  State  and  road  gold  bonds  offered  unsuccessfully 
on  Sept.  18  (V.  17.  p  1037).  Denom.  $1,000.  Date  Sept.  1  1923.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Farmers'  Bank  of  Dover. 
Certified  check  for  5%  of  the  amount  of  bid  required. 

KEYSTONE  SCHOOL  DISTRICT  NO.  7,  Dickey  County,  No.  Dak 

— BOArD  OFFERING.— J.  C.  Cook,  District  Clerk,  will  receive  bids  until 
10  a  m.  Oct.  30  at  the  County  Auditor's  office  in  Ellendale  for  $11,000 
coupon  funding  bonds.  Denom.  $1,000.  Date  Oct.  1  1923.  Prin.  and 
semi-ann.  int.  (A.  &  O.)  payable  at  such  bank  in  Minneapolis  or  St.  Paul 
as  the  purchaser  may  desire.  Due  Oct.  1  1933.  A  certified  check  for  5% 
of  bid  reauired. 

KINGSPORT,    Sullivan    County,    Tenn.— BOND    SALE. — The   fol- 
lowing three  issues  of  6%  bonds  offered  on  Oct.  23 — V.  117.  p.   1580 — 
were  awarded  to   Seasongood  &   Mayer  of  Cincinnati  at  a  premium  of 
$1,404,  equal  to  102.86: 
$20,000  public  impt.  bonds.     Date  Sept.  1   1923.     Due  Sept.  1  1943. 

15.000  city  impt.  bonds.     Date  Oct.  1  1923.     Due  Oct.  1  1943. 

14,100  impt.  district  bonds.     Date  Oct.  1  1923.     Due  in  1  to  9  years. 

KINGSVILLE   TOWNSHIP   RURAL   SCHOOL    DISTRICT    (P.    O. 

Kinsgvillel,  Ashtabula  County,  Ohio. — BOND  OFFERING. — Sealed 
bids  will  he  received  by  J.  E.  Dtvis,  Clerk  Board  of  Education,  until  1  p  m 
Nov.  7  for  $5  697  83  6%  school  bonds.  Denom.  $360  and  one  for  $297  83 
Date  Aug.  1  1923.  Principal  and  semi-annual  interest  (F.  &  A.)  payable 
at  the  District  Treasurer's  office.  Due  each  six  months  as  follows:  $360 
Feb.  1   1924  to  Feb.  1  1931.  inclusive,  and  $297  83  Aug.  1  1931. 

KITTRELL  SCHOOL  DISTRICT  fP.  O.  Henderson),  Vance  County, 

No.  Can.— BOATD  OFFERING—  Sealed  bids  will  be  received  Nov    5  by 

E.  M.  Rollins.  Superintendent  Board  of  Trustees,  for  the  purchase  of 
$45,000  6%  school  bonds.  Denom.  $1 .000.  Date  March  1  1923.  Prin 
and  semi-ann.  int..  payable  in  New  York.  Due  as  follows:  $1  000  1926 
to  1934.  incl.,  and  $2,000  1935  to  1952,  incl.  Legal  proceedings  and 
preparation  and  sale  of  bonds  under  the  supervision  of  Bruce  Craven  of 
Trinity.  A  certified  check  for  2%  of  amount  bid  for,  payable  to  the 
Treasurer,  required. 

KITTSON  COUNTY  (P.  O.  Hallock),  Minn.— BOATD  OFFERING  — 
Wm.  F.  Davnie.  County  Auditor,  will  receive  sealed  bids  until  2  p.  m.  Nov 
6  for  $33,000  ditch  binds  bearing  interest  at  a  rate  not  to  exceed  6% 
Denom.  $2. "09.     Date  Oct.  1   19^3.     Due  $2,200  yearly  on  Oct.   1   from 
1929  to  1943.  incl.     A  certified  check  for  5%  must  accompany  all  bids. 

LAKE  COUNTV  SPECIAL  ROAD  *  BRIDGE  DISTRICT  NO.  6 
(P.  O.  Tavares),  Fla.— BOND  SALE.— The  $40,000  6%  road  and  bridge 
bonds  offered  on  Oct.  15  (V.  117.  p.  1580)  were  purchsaed  by  the  G.  B 


siaw  \  its    CO 

Julj    I   1923. 


a    basis    of    about,    (i.22'  ,'  .      Date 


of  Jacksonvll'e  at  98.50 
i>ue  Julj    1   1933. 

LAKEV1LLE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Lakcvilho 
Holme*  County,  Ohio.—  BOND  OFFERING.  Sealed  bids  will  be  received 
by  s  p.  Kopp.  Clerk  Board  <>f  Education,  until  12  m.  Nov.  i  for  $5  802 
5)  %  school  bonds,  Denom.  $368  and  one  for  $372.  Date  Nov.  1  ivf 
I 'nn  and  semi-ann.  int.  ( !•'.  &  A.)  payable  at  the  Distr'cl  Treasurer's  office 
Due  etch  sli  months  as  follows:  $368  from  Feb.  1  1924  to  Feb.  1  lieu  m,i 
and  $372  Aug.  1  1931.  Certified  check  for  2%  of  the  amount  bid  for  r&l 
quired, 

LAKE  WILLIAMS  SCHOOL  DISTRICT  NO.  72,  McLean  Countv 
No.  Dak. — CBRTIFH  ATE  OFFERING.  \.  T.  Anderson,  District  Olrek 
will  receive  bids  until  1  p.m.  Nov.5al  the  County  Auditor's  offlco  In  Wash- 
burn for  $5,000  cert  Iflcates  of  indebtedness.  Denom.  $2,500.  Date  nov.  5 
1923.  interest  rate  not  to  exceed  7%.  Due  in  18  months.  A  certified 
cheek  for  '■,'",  of  bid  required. 

LAKEWOOD,     Cuyahoga     County,     Ohio. — BOND     OFFERING.— 
Sealed   bids   will   be  received   by   A.   O.   Guild,    Director  of  Finance,  until 
12  m.  Nov.  5  for  the  purchase  of  the  following  issues  of  5%  special  assess-' 
ment  bonds: 

$5,930  Emily  Drive  sewer  main  construction  bonds.     Denom.  $1 .000  and 

$186.     Due  $1,186  yearly  on  Oct.  1  from  1924  to  19>8  incl. 

2.250  Emily     Drive    water    main    construction    bonds.     Denom.    $4.50 

Due  $450  yearly  on  Oct.  1  from  1924  to  1928  incl. 
6,000  Fischer    Road   sewer   main   construction    bonds.     Denoms.   $1  000 

and  $200.     Due  $1  200  vearlv  on  Oct.  1  from  1924  to  1<V">8  incl 
12.024  Franklin   Ave.    paving   bonds.     Denoms.   $1000   and   $336.     Due 

$1 .336  yearly  on  Oct.  1  from  1924  to  193*2  Incl. 
2,030  lola    Ave.   sewer   main   construction   bonds.     Denom.   $406.     Due 

$106  yearly  on  Oct.  1  from  1924  to  19">8  incl. 
1.195  lola   Ave.   water   main   construction   bonds.     Denom.   $239.     Due 
$239  yearly  on  Oct.  1  from  1924  to  1928  incl. 
12,093  54  LakPwood  Ave.  paving  bonds.     Denoms.  $1,000.  $314  and  ont< 
for  $311  54.     Du<i  yearly  on  Oct.  1  as  follows:  $1,311  54  1924  and 
$1,314  1925  to  1932  incl. 
11,052  Lanning    Ave.    paving    bonds.     Denom.    $1,000    and    $228.     Due 
$1,228  yearly  on  Oct.  1  from  1924  to  1932  incl. 
1.050  Lincoln  Ave.   impt.  bonds.     Denom.   $210.     Due  $210  yearly  on 
Oct    1  from  1924  to  1928  incl. 
685  L'ncoln    Ave.    water    main    construction    bonds.     Denom.    $137. 
Due  $137  vearlv  on  Oct.  1  from  1924  to  1928  incl. 
6,849  Mars   Ave.    paving    bonds.     Denom.    $500   and   $261.     Due  $761 
vearlv  on  Oct.  1  from  1924  to  1928  incl. 
Date  Oct.  1  1923.     Int.  A.  &  O.     Cert,  check  for  5%  of  the  amount  ol 
bonds  bid  for,  payable  to  the  City  of  Lakewood,  required. 

LAKEWOOD  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuyahotta 
County,  Ohio.— NO  BIDS— BONDS  SOLD  AT  PRIVATE  SALE.— Al 
the  offering  of  the  following  two  issues  of  5%  school  bonds  on  Oct.  8— 
V.  117,  p.  1371 — no  bids  were  receive!.  The  bonds  were  later  sold  at  1 
private  s  ile  to  Halsey.  Stut.rt  &  Co.  of  Chicago  at  par  and  accrued  interest 
$270,000  bonds.  Due  $11,000  vearly  on  Oct.  1  from  1924  to  1948  incl. 
154,000  bonds.     Due  $7,000  yearlv  on  Oct.  1  from  1924  to  1945  incl. 

Denom.  $1,000.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  0. 
payable  at  the  Cleveland  Trust  Co.  of  Cleveland.  The  bonds  are  now 
being  offered  to  investors  at  prices  to  yield  from  4.75%  to  4.90%. 

Financial  Statement. 

Estimated  actual  value $1 00, 000 ,001 

Assessed  valuation 77,165,651 

Total  bonded  debt 4,529,001 

Population,  1920  census,  41,732;  estimated,  1923,  52,000. 

LAURINBURG,  Scotland  County,  No.  Caro. — BOND  SALE.—Th, 
$142,000  coupon  (registerable  as  to  principal  only)  water  and  sewer  bond; 
offered  on  Oct.  25 — V.  117,  p.  1801 — were  awarded  to  the  State  Bint 
of  Laurinburg  as  5'<<s  at  a  premiu^i  of  $468  60,  equal  to  101.763.  a  basi' 
of  about  5.34%.  Date  Oct.  1  1923.  Due  vearlv  on  Oct.  1  as  follows 
$2,000,  1925  to  193T  incl.;  $3  000,  1931  to  1935  incl.;  $4,000,  1936  to  1945 
and  $5,000.  1946  to  1960  incl. 

LEHR,  Mcintosh  County,  No.  Dak.— BONDS  NOT  SOLD.— The 
$2,500  7%  funding  bonds  offered  on  Oct.  19  (V.  117.  p.  1802)  were  notsoW 

LEPANTO,  Poinsett  County,  Ark. — BOA^D  SAIE. — Roher  C.  Finn", 
Town  Clerk,  will  receive  bids  at  any  time  for  the  purchase  of  $94,000  6% 
water.  li,-rht  and  sewer  bonds  maturing  serially  from  1928  to  1932,  inclusive 
Denom.  to  suit  purchaser. 

LEETON1A  SCHOOL  DISTRICT  (P.  O.  Leetonia),  Columbians 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  nj 
D.  H.  Schaffer,  Clerk  Board  of  Education,  until  12  m.  Oct.  27  for  $1 1 ,331  52 
5%  school  bonds.  Denoms.  $500,  $100  and  one  for  $131  52.  Date  Aug.  1 
1923.  Prin.  and  semi-ann.  int.  payable  at  the  Farmers'  &  Merchants 
Banking  Co.  of  Leetonia.  Due  each  six  months  as  follows:  $831  52  Feb.  1 
and  $700  Aug.  1  1924  to  Aug.  1  1931  incl.     Cert,  check  for  $1 ,000  required 

LINCOLN  SCHOOL  DISTRICT  NO.  18,  Oliver  County.  No.  Dak- 

CERTIFICATES  NOT  SOLD. — The  $4,000  7%  certificates  of  indebtednest 
offered  on  Oct.  12  (V.  117,  p.  1580),  were  not  sold. 

LINCOLNTON,  Lincoln  Coun'".  No.  Caro. — BOATD  SALE.— Th( 
$40,000  coupon,  registerable  as  to  j^ncipal  only,  paving  bonds,  offeree 
on  Oct.  18 — V.  117.  p.  1580 — were  purchased  by  C.  W.  McNear  &  Co.  oi 
Chicago,  at  a  premium  of  $1,059  69.  eaual  to  102.64.  (Interest  rate  not 
stated.)  Date  Oct.  1  1923.  Due  on  Oct.  1  as  follows:  $2,000  19215  t< 
1938,  inclusive,  and  $3,000  1939  to  1942,  inclusive. 

LINN  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Albany),  Ore.- 

BOND  ELECTION. — An  election  is  to  take  place  on  Oct.  29  to  pass  on  thi 
question  of  issuing  $40,000  school  bonds. 

LINTON  SPECIAL  SCHOOL  DISTRICT  NO.  36  (P.  O.  Linton) 
Emmons  County,  No.  Dak.— CERTIFICATE  OFFERING.— Bids  for  thi 
purchase  of  $6,000  7%  certificates  of  indebtedness  were  received  by  Johi 
Portz.  District  Clerk,  until  7:30  p.  m.  Oct.  26.  Date  Oct.  26  1923.  Dui 
April  26  1925. 

LISBON  INDEPENDENT  SCHOOL  DISTRICT,  Texas.— B0N1 
SALE. — Breg,  Garrett  &  Co.,  of  Dallas,  have  purchased  $5,000  6%  schoo 
bonds. 

LOGAN  SCHOOL  DISTRICT  (P.  O.  Logan),  Hocking  County 
Ohio. — BOATD  SALE. — The  $7,200  6%  school  bonds  offered  on  Oct.  1! 
(V.  117,  p.  1802)  have  been  awarded  to  the  Farmers'  &  Merchants'  Banl 
of  Logan  at  101.00,  a  basis  of  about  5.72%.  Date  Oct.  1  1923.  Dm 
$450  each  six  months  from  Feb.  1  1924  to  Aug.  1  1931. 

LONE  TREE  SCHOOL  DISTRICT  NO.  154,  Ward  County,  No 
Dak. — BOND  SALE. — The  $20,000  6%  funding  bonds  offered  on  Oct.  2- 
V.  117.  p.  1486 — were  awarded  to  the  W.  B.  De  N  tult  Co.  of  Jamestowt 
at  a  premium  of  $104,  equal  to  100.52,  a  basis  of  about  5.96%.  Datt 
Sept.  1  1923.     Due  Sept.  1  1943. 

LONG  CREEK  SCHOOL  DISTRICT  NO.  2,  Divide  County,  No 
Dak. — ATO  BTDS. — The  $1,500  7%  certificates  offered  on  Sept.  26- 
V.  117.  p.  1372 — were  not  sold,  as  no  bids  were  received. 

LONG  CREEK  TOWNSHIP,  Divide  County,  No.  Dak.— CERTIFI 
CATE  SALE. — The  $3,000  7%  18  months  certificates  of  indebtedness 
offered  on  Aug.  22 — V.  117,  p.  808— were  purchased  by  the  First  Stat 
Bank  of  Crosby. 

LUBBOCK,  Lubbock  County,  Texas.— BOND  ELECTION.— A  specin 
telegraphic  dispatch  from  our  Western  representative  advises  us  that  at 
election  will  be  held  on  Nov.  21  to  vote  on  $500,000  paving  bonds. 

LYNDHURST,     Cuyahoga    County,     Ohio.— BOATD    OFFERING- 

Se  led  bids  will  be  received  by  S.  C.  Vessy  until  12  m.  (Central  stanrtari 

time)  Nov.  19  at  his  office  at  399  The  Arcade.  Cleveland,  for  the  purcnas 

of  the  following  two  issues  of  5 14  %  coupon  bonds:  «  *    1  a 

$77,100  street  impt.  special  assessment  bonds.     Due  yearly  on  Oct.  l  a 

follows:     $7,100.    1924;    $8,000,    1925    and    1926:    S'."0"-.,,1.92,, 

$8,000,  1928  and  1929:  $7,000,  1931.  and  $8,000,  1931  to  1933  nc 

17,000  sewer  bonds.     Due  $1,000  yearly  on  Oct.  1  from  1924  to  1940  .no 

Date  Nov.  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  piyable  at  tn 
Village  Treasurer's  office.  Certified  check  for  5%  of  the  amount  of  bono 
bid  for,  payable  to  the  Village  Treasurer,  required.  Purchaser  to  taKe  u 
and  pay  for  bonds  within  ten  days  from  time  of  award. 

McALLEN,  Hidalgo  County,  Texas.— DESCRIPTION— The  $3rr00 
street-improvement  and  $20,000  sewer  h%%  bonds  awarded  to  sutnerun 


Oct.  27  1923.] 
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ve+t™**^     „*     ,       ...    Financial  Statement. 

Estimated  actual  valuation ~,  nnn  „nn 

Assessed  valuation,  1922   _  »o,uuu,UOO 

Total  bonded  debt    includlng'thisTssuel  2  '6£$  III 

Population.    1920   Census.   5.331.     PopulatfonV  estimated ."6  200      '°00 

^VlVs^cl1   aS  fOU°WS:     «-000.  51^5*to  ?9a3t!?nCctl.,1a1n9d23S6,?0U0e 
1MDSALE  -Tlfe  EhftJfr3U,r?We&  Westchester  County,  N.  Y._ 

So^r^^aTe^  BlT923&  %«U"k  ^  £^':  *  ^s 
1925  to  1929  incl  3'        Due  $2'000  yearly  on  April  1  from 

MARION    CITY    SCHOOL    DISTRICT    (v     r,     m     •      ^      ..     . 
County,  Ohio-BOAD  OFFERING -i^J  T(   Smart  ^e'rk"^^3"0^ 
77*02  S^Jn?  UniU  J2 Km- ^Centrai Tstankrl  tfme^  N^?^?' StY 

Due  1924  to  1953 .inclusive      Other  biddeS'wUe  °  a*6  Sep*'   1   1923" 


1913 


Hams,  Forbes  &  Co..    ._  100  13 

F.  S.  Mosely  &  Co.  100  25 

Men-ill    Oldham  &  Co 1 00 .29 

Blodget  &  Co 100.29 


Old  Colony  Trust  Co 100.30 

K.  L,    Day  &  Co 100  44 

Curtis  &  Sanger 10057 

Grafton  &  Co_ . _  "'         i  no  58 

Blake  Bros.  &  Co."  100  544 

MARLEY  SCHOOL  DISTRICT  NO   89    Will:*™.  r>       T"m      ~  . 

— CERTIFTCATF  nFFTTPTivnTi-^        ■■.??'  """ams  County,  No.  Dak. 

MASON  CITY  INDEPENDENT  SCHOOL  DISTRICT  rt>    r>    m 
City),   Cerro   Gordo   County,    Iowa  — BONDS    vnrpn       (£'  °    Mfson 

MELVILLE  SCHOOL  DISTRICT  NO    5    F^<=f„-  r  kt       ^   , 

— CERTIFICATE  OFFFBtath       vs^i        -,Vt     '  hoster  County,  No.   Dak 

N.^S2i^^|^r^lLr?I|Jj?ig7^?lB,&  ^   ^County, 

Date  Oct.  26  1923.     int .  Snot^'exce^^6 "Du^Oct0^^^688 
MILAM  COUNTY  ROAD  DISTRICT  NO   2    P   O T!l  !   £ 

of  $1,000  over  $125,000.     DeSom.   «  000    WMwret'n 

check  for  2%  of  the  amount  of  bonds  bid  Salable  to  ?he  Oitv  Tr^^ 
required.  Legality  approved  by  Caldwel?  &Taynlond  of  New  Y^rk  Ur°r' 
iMW^K^  ^i,Waukee^  wtsl^D   O™ 

$%$1  T9e23°POpr  a^dTe^f-an'n^^t  °fj  ^D  >™S'    «  00°       ^ 

^icrd\y3lore^s%43Dui  HTrl'"^^^^^^^ 

circular  offering  these  bonds  states  that  of  tht  total  (u'lo  ?„nm  linn'nnn 

MiNERrL  weFr,nrhr,bovo.amount($4'2^^ 

feffi8  V°ted-  thG  b0DdS  have  S  -Id'^e^t  SK&Kffi* 

.fSofte^on^&atTfs^V    ifr^rf^^  °Ct-  22Jhe  four  issu<* 
5656,600  special  park  andpar^ay'lmpt  Vndf  aw^rde^tn^1^-     * 

cTKflaK^^^^^ 

of  $3  725    emnl  tr>  inri  ^a    „  i    'v'nneanons,  as  5s  at  a  premium 
i     inoQ       t?q  100.56.  a  basis  of  about  4  81%       Date  Oct 

1    1923.     Due   on    Oct.    1    as   follows:     $121  160     1924    to    iqos 

33  910  60  special    impt.     bonds.     Date    Nov.     1     1903       Dnp    «o  ,Q1  or 

21  nnn  no  yea,-ly  ?n  N£v-  !  from  1924  to  1933  inclusive  *3,391  °6 

25,000  00  auditorium   bonds.      Date    Sept.    1    1993       Due   «1  nnn   ™„.i„ 
b<5  nnn  no  on  ^?Pt.  1  from  1929  to  1953  inclusive  $1,°°°  yearly 

25,000  00  public  market  bonds.      Date  Sent    1   1999       r>„^  «m  oor> 

v,o.,0^°n  Sept-  l  from  1929  t0  1953  inclusive  ™  $1'°°0  yearIy 

?eMaOn\^Uo^oVPf6^VK7l7WrtV37F2,a^B0ArDS^OT 
300,000  6%  road  bonds  carried  '  P-  1372— the  Proposition  to  issue 

p?f  tS,d'-      "^  O0™^"""'.  for  the  purcbaSe  Jf  tie  Mlowini 
■""SfiSe1™-  '"""■  lK"'d"-     D"e  «•«»  W*  on  Nov.    1    I925 

'■m  fSS  *!£%$"&  "im?-  Due  ym"y  on  "■"■ '  »  ™™  K-ooo. 

flSfii*  »^D-  BS6.W7W.  &nss: 

tv,    f  Vi  0  •     1932  mcI-.  and  $2,000    1933  '        '    ■l»-i».    $l,uuu 

Mov°Tf9l3rtalprln0  ^  *he  -iSSUeS:  i   Jnt/,at  6  %  ■      Denom .  $1 ,000 


«.Sa^^:Sa«WuatyofO^S«by    °-    W-    &   A.    S. 

interest  at  a  rate  not  to 'Ilceed * ?% Tnd  maturin^ln°/aIndeb*i?dlIes8  De«ri°g 
check  for  5  %  must  accompany  all  bids  g  m  18  month^-     A  certified 

bid^KSd^Ho^ 

loforsthe  purchase  of  the  SSLSi^SS^^ft™  l^Nov. 

$819  28  ||hyGay  St.^pt    bond,.     Den0m.  $80  and  one  for  $99  28. 
n  ™^  ,«  1925  to  1933  inclusive.  IOJ,0WS-     $99  28,    1924,    and   $80, 

9,929  19  SSngfe8'- ATvU^'in  ^pnt°mi  il°f°n  and  onse  '«  W29  19 

4,832  1^$V13r2th16MUD0uTyye!trivimontSebp0tndSl•  as0^?,™'  ^I"*  «»»  for 
10  «q  99  Indl50^'  192#  *o  193V3  indusTve.  2  M  f°Il0WS:  S132  16'  1924, 
10,353  32  South «    Ga£  St. ^^  impt.    bonds      Denom     $1,000    and    one    for 

1073  04|Hnlof^T^1¥^9#^^e.aS  fol'°WS:    $1'35332'  1924 

1,073  04  g^^y'o^^eprt •„&  $1sr73aS4d   ^Z"  $173  "■ 
1925  to  1933  inclusive  toJ'ows.     $173,04     1924,  and  $100, 

0,'8841SStf^,3g&!f:  % v^onDfflni *ai°? „and  S50°- and 

1  081  16  $i4^nd£60&  ?925  *°  W fnclurivf  *  '  aS  f°U°WS:     $383  «. 
1,081  56  West  Curt,  S^  ^^  oonds.     De^m.  $100  and  one  for  $181  56. 

1925  to  1933  inclusive  S'     *181  56'    i924  and   $100. 


D^oinrS$.°0ff01Ce  5.^°^~S   ^^ ^rKSltae™ bison!  °D««K 
All  bids  must  be  accompanies3  bV'fcert^ed^e'clXr  5%^  May  3   1925' 

toSS-JrSre  t^^lTLe^edD-J°thti£$5d00'0^eFrB^S--The  f^ 
Hairlfffi  lOS|  ^^-^d|ffi^onfc?sr  ^SZ^H^  ^  Brid^e 

Nationality  Co. .  8£2h?g  EarTe^an^d  w'^.T^rin^n 

rconfedS¥SSkB"^""&"^"s^  101-090 

0/  ^>BIraun'  Anglo-London-Paris  c6""6ld"Col8nv  Trlfst  "_     101.004 
SchneEei^dpceo&  °°-  ^^  Kinnicu"  Zog^gSR 

iSbsa£#^fS5S'SSffl£i^:T:::::: ::  ^ 

A.  M    Wright  associates  (Koss  Island  Bridge) 100.570 

B  101.003 

*  Successful  bid;  for  previous  reference,  see  V.  117    p    1803 

iiiiiilliiorieSrss 

gonxery,  Clerk  jW$%L2gS££&  ¥t  S   NoTt  fS?  &S  ^ 

1%  of  the  amount  of  bonds  bid  for  requ"?ed        931'        Certlfied   check   for 

NEW  BREMAN  VILLAGE  SCHOOL   DISTRICT   (P    O     New  R. 
man)      Auflai^e    County,    Ohio.— BOND    SALE- The    *n'sSl  n?    «£" 
school  bonds  offered  on  Oct    19  fv    117    n    imoih,,  :„ ,  ?*  b'8,:>1  °J    6% 

Ocf fio^eS  S  C°-  °f  Toledo  afiOO.^a  ffl  ofabouH^Xte 

Wi.1lSS^?SM,S«r07,SSS,1MlSS?WB:  S428  Feb-  J  l92^  to  AUDgatie 


NoNEDVak^°cllrf^?L  ^?RiSS,  ^The37f'2  ^»^m',8C0Un^ 

certificates   of  indebtedness   oS  Tn^ct.^l2'^.  7°.    ifoW^e 

MSef^l^s^Co^^ 

lows:  M28  Feb.  1  1924  to  Aug.  1   1931  incl.  and  $431  07  Au  !       1931 

NEWPORT  TOWNSHIP  RURAL  SCHOOL  DISTRICT   Wash'n^nn 
County,    Ohio.— BOARDS    NOT    SOLD  —The    K  m  97    H,.h?  il  »?  • 
bonds  nffproH  nn  r>^<-    10     v    ,:-  pv,,  #0,1/0//    uoot-exlension 

?£???,  A  a  ?n  Pch  I3 — v-  l17-  P-  581 — were  not  sold,  due  to  the  f-)ct 
&  «J£e*Cou*nty  Aud,tor  could  not  ^t  the  levy  placed  on  he  tax  duolc  ate 
in  time  to  get  money  to  pay  first  bonds  coming  duo  (Feb.  1  1924)  auplciate 
NILES,  Trumbull  County,  Ohio.— BOND  SALE  —The  Detroit 
Trust  Oo.  of  Detroit  on  Oct.  15  purchased  the  two  issues  of  5 ,£  °r  bonds 
offered  on  that  date— V.  117,  p.  1372  and  V.  117  p  1487—  for  «7 TJ> 
equal  to  101.39,  a  basis  of  about  5.23%:  $37,632, 

$24,914  Robbins    Ave.    impt.    bonds.     Dnte    Oct.    1    1923.     Due    $2  500 
19  onn  %e'irly  r\n  April  1  from  1925  to  1933  incl..  and  $2,414  AprU  1  1934 
12.200  Sewer  District,  No.  7  bonds.     Date  April  l   1923       Due  ve-  rlv  on 

otv,^?^'-,  1  as  folloWs:     «1-000-  1°24  to  1934  incl  7  and  $1  200    1935 
Other  bidders  were:  '   "uu'  i»oo. 

$249  14  $12,200  Corn- 
Sea  songood  &  Mayer $inj'oo  woo  Mned- 

Provident  Savings  Bank  &  Trust  Co 209  00  1 09  sn 

Citizens  Savings  Bank  &  Trust  Co 26  80  7  on  

Tucker.  Robeson  &  Co ~  <M  VtV5£ 

Breed,  Elliott  &  Harrison "   220"00  lV«?"nn 

Sidney  Spitzer  &  Co "            "  5  °°  lan?, 

W.  L.  Slayton  &  Co ISC  12 

NIOBRARA   COUNTY   SCHOOL    DISTRICT   NO.~~2 "(P     O     Mon 

oferedo^yJcr?^V7n-4nEi^h0  ^-^^4%   school-buTldirTg  bonds 
cW^fr.  5  SenonT.'  S°i  .Orfo'  '  ^^f^  gSffA  » 

NOLAN  COUNTY  (P.  O.   Sweetwater),  Texas.— BOARDS  VOTED  — 
We  are  advised  by  special  wire  from  our  Western  representative  that  at  the 
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ehvtion  held  on  Oct.  20  the  |600.(HHi  road  bond  Issue    lee  \     117.  P-  1372) 
voted. 
NORTH  CAROLINA  uSi.tr  ..f  .     BOND  OFFERING       B     R     Lacy, 

bESZL^S?™  until  12m.N0,  -i-i ■         wj-wj 

,.r  r^Lsteml  permanent  Improvemenl  bond,  to  bear -Intanri  •»  ■  «•       " 

,    |923      principal  and   Interest   payable  i> 
York     lly  or  Raleigh      Due  Ocl    11963.      ^deposit  of  2%  of  amount 

STJrnu.1  a^SnTbid.      Opinion  , vnlldl*  of  Issue  vrill dven 

iiv  I'liiMcr  B    Mnssllch    Nen    York  >  Ity. 

">,  lng  of  Mest  bonds  oppeors  on  a  su*a«uenl 

P'H''  "'"■•  „        ,  „ 

NORWALK.    Huron    C ty,    Ohio       BO r/DMLE  .,  '  ,  V   !"T,T 

Jig  ?5  ttfir  '^mp^e^roonr^enM  Uff  Sffi  F  for 
SI. 189  15. 
Date  Aim-    1  1923.  „-™,,»«i 

f^taAM "oertlfled^eck  tor "%  of  the  amount  of  bonds  bid  for. 
payable  t<>  the  County  Treasurer,  required. 

nU,n  crHOOL  TOWNSHIP  (P.  O.  Newburgh),  Warrick  County, 
i  9  °«\V)  s  WF— The  S30  000  5%  school  funding  bonds  offered  on 
Jvf"~'-  V  117  P ri58l— have  been  awarded  to  the  Peoples  State  Bank 
of  Detroit.  '  Denom.  S500.     Payable  in  15  years. 

HI  n  FORT  RURAL  SCHOOL  DISTRICT  (P.  O.  Old  Fort),  Seneca 
riun?v  Ohio  — VO  BIDS iRECEIX 'ED.-The  $6,150  5%  school  bonds 
off  "red  on  Oct .  13-V.  1 17.  p.  1693-were  not  sold,  as  no  b.ds  were  received. 

OMAHA  Douelas  County,  Neb.— BOND  OFFERING— BONDS  NOT 
SO?n^&\i° r"Fd"  wllf  he  received  by  H.  W.  Dunn.  Commissioner  of 
Finance  '  i  IN  ov  20  for  8500.000  20-year  4V2%  street-improvement 
Finance,   u mil   .>o\  ■   ~)  *       •  g23      principal  and  semi-annual 

mores,  ,n  i     (        ha       A certified  check  for  810.000.  payable  to  the 

i' it  v  of  Omaha?  required.  Bonds  will  be  furnished  by  city  These  bonds 
^offeredon  Oct.  23  (see  V.  117.  p.  1693),  but  were  not  sold. 

ORANGE  COUNTY  (P.  O.  Orland),  Fla.— CORRECTION  IN  NAME 
OF  AT  TORN  FY  APPROVING  BONDS.— Last  week,  on  page  1803,  in 
S^ngnoYice  of  the  offering  of  $397,000  5H%  road  bonds,  to  take  place 
on  Nm  15  we  reported  that  the  legality  of  the  issue  had  been  approved 
lA-  rhKtirB  Masslich  of  N.  Y.  City.  The  report  was  incorrect,  the 
U-alin  having  been  approved  by  John  C.  Thomson  of  N.  Y.  City.  For 
other  details  of  offering  see  above  reference. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  William  B.  Lashbrooks,  County  Treasurer, 
until"  p  m.  Nov.  5  for  S3. 600  5 '7  coupon  Frank  Allen  et  al.  road  bonds. 
Denom  >180  Date  Nov.  5  1923.  Due  $180  each  six  months  from 
May  15  1925  to  Nov.  15  1934  inclusive. 

ORANGE  COUNTY  (P.  O.  Hillsboro),  No.  Caro.— BOND >  OFFER- 
jXG  —Sealed  proposals  will  be  received  until  2  p.  m  Nov  5  by  J.  F.  Mc- 
\dams  Register  of  Deeds,  for  $65,000  coupon,  with  prrvdegeof  registra- 
tor as' to  principal  only,  school  bonds  Denom.  $1,000.  Date  July  1 
1923  Prin  and  semi-ann.  int.  (J.  &  J.)  payable  in  gold  in  New  York. 
Due  >5  000  yearly  on  July  1  from  1924  to  1936,  incl.  Bidder  to  name 
a  ra te  of  int ef est  not  to  exceed  6  %  ■  A  certified  check  upon  an  incorporated 
bank:  or  trust  company  (or  cash) .  payable  to  the  County  Treasurer,  for  2% 
of  amount  bid  for  required.  Bonds  to  be  prepared  under  the  supervision 
of  ?he  United  States  Mortgage  &  Trust  Co  NY,  City,  which  will  certify 
as  to  the  genuineness  of  the  signatures  of  the  officials  signing  same  and  the 
seal  impressed  thereon.  The  approving  opinions  of  Storey,  Thorndike, 
Palmer  &  Dodge  of  Boston  and  J.  L.  Morehead  of  Durham  No  Caro 
will  be  furnished  the  purchasers.  Delivery  on  or  about  Nov  30  1923 
in  N  Y.  City;  delivery  elsewhere  at  purchasers  expense,  incl  N.  Y  ex- 
change. A  like  amount  of  bonds  was  offered  on  Oct.  8.  See  V.  117,p. 1487. 
OREGON  (State  of).— BOND  SALE— The  $1,000,000  4^%  highway 
bonds  offered  on  Oct.  22— V.  117,  p.  1581— were  awarded  to  Dillon, 
Read  &  Co  of  New  York  at  99.012.  a  basis  of  about  4.59%.  Date  Oct. 
1  1923.  Due  S25.000  each  six  months  beginning  April  1  1929  and  ending 
Oct.  1  1948  inclusive. 

OWATONNA,  Steele  County,  Minn—  BOND  ELECTION.— A  special 
election  will  be  held  on  Nov.  5  to  vote  on  the  question  of  issuing  $350,000 
municipal  light,  power  and  heating  plant  construction  bonds. 

PAINESVILLE  SCHOOL  DISTRICT  (P.  O.  Painesville),  Lake 
County,  Ohio.— BOND  SALE.— The  140,487  92  5A  %  school  bonds  offered 
on  Oct  19— V  117,  p.  1582— were  awarded  to  Otis  &  Co.  for  $40,779, 
equal  to  100.70.  a  basis  of  about  5.30%.  Date  Aug.  1  1923.  Due  each 
six  months  as  follows:  $2,000  each  Feb.  1  and  $3,000  each  Aug.  1  from 
Feb.  1  1924  to  Feb.  1  1931,  incl.,  and  $3,487  92  Aug.  1  1931. 

PALMERTON  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Palmerton), 
Carbon  County,  Pa.— BOND  SALE.— The  $150,000  4?^%  coupon  tax 
exempt  school  bonds  offered  on  Oct.  18— V.  117,  p.  1582— have  been 
awarded  to  Graham,  Parsons  &  Co.  of  Philadelphia  at  100.811,  a  basis  of 
about  4  43%.  Date  Oct.  15  1923.  Due  $25,000  Oct.  15  in  the  years 
1928,  1933,  1938,  1943,  1948  and  1953. 

PELICAN  RAPIDS,  Otter  Tail  County,  Minn. — BOND  SALE.— The 
S15  000  5l4cc  refunding  bonds  offered  on  Oct.  18  (V.  117,  p.  1582)  were 
awarded  to  the  Farmers  &  Merchants  Savings  Bank  of  Minneapolis  at  a 
premium  of  S101.  equal  to  100.67— a  basis  of  about  5.40%..  Date  Oct.  1 
1923  Due  on  Oct  1  as  follows:  $1,000,  1928  to  1930,  inclusive,  and 
$2,000,  1931  to  1936,  inclusive. 

PITTSFORD,  Monroe  County,  N.  Y.—BOND  SALE.— On  Oct.  18 
an  issue  of  $8  000  improvement  bonds  was  awarded  to  Myron  W.  Greene 
of  Rochester.     Due  Aug.  1  1924  to  1933  incl. 

PLAINVIEW  TOWNSHIP,  Stutsman  County,  No.  Dak. — BONDS 
NOT  SOLD. — The  $4,000  6%  funding  bonds  offered  on  Oct.  15  (V.  117,  p. 
1693)  were  not  sold. 

PLEASANT  RIDGE  (P.  O.  Detroit),  Oakland  County,  Mich. — 
BOND  OFFERING. — Sealed  bids  will  be  received  by  A.  B.  Struthers, 
President  until  8  p.  m.  (Eastern  standard  time)  Nov.  5  for  $30,000  bonds 
not  to  exceed  6%.  Denom.  $1,000.  Date  Nov.  1  1923.  Int.  M.  &  N. 
Due  from  1  to  30  years.  Certified  check  for  $1,000  reqiured.  For  further 
information  commuincate  with  G.  L.  Wessinger,  Village  Manager. 

POINSETT  COUNTY  DRAINAGE  DISTRICT  NO.  7,  Ark.— BOJVD 

SALE. — The  Marine  Bank  &  Trust  Co.  of  New  Orleans  has  purchased 
$662,000  hxA%  drainage  bonds. 

PORT  CHESTER,  Westchester  County,  N.  Y.—BOND  OFFERING. 
— Bids  for  the  purchase  at  not  less  than  par  and  interest  of  the  following 
9  issues  of  5%  registered  bonds  will  be  received  until  8  p.  m.  Nov.  5  by 
Frederick  G.  Schmidt,  Village  Clerk: 
$2  000  Oak  Street  sewer  district  bonds.     Denom.  $500.     Due  $500  yearly 

on  Dec.  1  from  1924  to  1927  incl. 
6  000  Pearl    Street   sewer   district   bonds.     Denom.    $500.     Due    $1,500 

yearly  on  Dec.  1  from  1924  to  1927  incl. 
2  000  Barton  Place  sewer  district  bonds.     Denom.  $500.     Due  $500  yearly 

on  Dec.  1  from  1924  to  1927  incl. 
20  000  Madison  and  Terrace  Aves.  paving  bonds.     Denom.  $1,000.     Due 

$4,000  yearly  on  Dec.  1  from  1924  to  1928  incl. 
28  000  Pearl  and  William  Sts.  paving  bonds.     Denom.  $1,000.     Due  $4,000 

yearly  on  Dec.  1  from  1924  to  1930  incl. 
20  000  Fox   Island    Road   paving   bonds.     Denom.    $1,000.     Due   $4,000 

yearly  on  Dec.  1  from  1924  to  1928  incl. 
28  000  Madison   and   Terrace  Aves.   paving   assessment  bonds.     Denom. 

$1,000.     Due  $7,000  yearly  on  Dec.  1  from  1924  to  1927  incl. 
33  000  Pearl  and  Williams  Sts.  paving  assessment  bonds.     Denom.  $1,000. 

Due  $11,000  yearly  on  Dec.  1  from  1924  to  1926  incl. 


22.000  Fax  island  Road  paving  aaseaament  bonds. 

1    HUI  and   1925. 


Denom.  $1,000.     Due 
$11,000   Dec^    1    1921  and   1925. 

Date  Dec    l  1923.     Prin.  and  semi-ann.  Int.  (J.  4  D.)  payable  in  U.  s. 

i' 


Oat.-  Dec.   1    LBZ3.      mil.  ami  semi-ann.  ins.  w  «    "•'>"'■;" '" '  ■"   < '■  ^j 

rold  coin  of  the  present  standard  of  weight  and  fineness  at  the  First  National 
Bank  of  Porl  Chester  or  In  New  York  exchange.  tVrUliod  chock  for  3% 
Of  amount   bid  for  required. 

POWDER  RIVER  COUNTY  (P.  O.  Broadus),  Mont.— PRICE.— The 
price  paid  for  the  $15,000  •  >',  funding  bonds  by  the  U.  S.  National  Oo.  Of 
Denver    awarded  to  it   as  stated  In   V.   1  17.  |>.   1582.  was  par. 

/'(  'RPOSE  OF  I  SSI  E  The  purpose  of  the  $111,000  bond  issue  awarded 
to  John  K.  Price  &  Oo.,  Of  Portland,  as  stated  in  V.  117,  p.  1155.  was  for 
const  ruction  of  steel    bridges. 

PROVISO  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P .  O '.Bell.. 
wood).  Cook  County,  HI.— BOJVD  SALE .— An  .issue  of  $100,000  4\i% 
high-school  bonds  has  been  awarded  to  Mill.  Joiner  &  Co.  or  Chicago. 
Denom.  SI, 000.  Date  April  1  1923.  Principal  and  semi-annual  interest 
(I  &  I)  )  payable  at  the  Continental  &  Commercial  I  rust,  &  Savings  Bank 
of  Chicago.  "  Duo  $10,000  yearly  on  June  1  from  1933  to  1942,  inclusive. 

RIDGWAY  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Ridgway). 
Elk  County,  Pa.— NO  BIDS.— The  $120,500  414%  coupon  high  school 
building  bonds  offered  on  Oct.  20— V.  117,  p.  1488— were  not  sold,  as  no 
bids  wore  received.     The  bonds  will  probably  be  reoffered  as  4  Hs. 

RIVER  ROUGE,  Wayne  County,  Mich.— BOND  SALE.— On  Oct. 
16  the  River  Rouge  State  Bank  purchased  an  issue  of  $19,971  75  6% 
special  assessment  bonds  at  100.50. 

ROBERTSON  COUNTY  (P.  O.  Franklin),  Texas.— WARRANT 
SALE  —An  issue  of  $50,000  6%  court-house  warrants  has  been  purchased 
by  Breg,  Garrett  &  Co.,  of  Dallas. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOND  SALE.— The .fol- 
lowing eight  issues  of  5>A%   bonds,  offered  unsuccessfully  on  Aug.  20— 
V.  117,  p.  923 — have  been  sold  to  various  purchasers  at  par: 
$6  125  bonds  dated  Aug.  1  1923.     Due  yearly  on  Oct.  1  as  follows:    $525. 
1924.  and  $700,  1925  to  1932,  incl. 
2  600  bonds  dated  Aug.  1  1923.     Due  yearly  on  Oct.  1  as  follows;   $200,, 
1924,  and  $300,  1925  to  1932,  incl. 
47,000  bonds  dated  July  1  1923.     Due  yearly  on  Oct.  1  as  follows:   $4,500, 
1924  to  1926,  inch;  $5,000,  1927;  $4,500,  1928;  $5,000,  1929;  $4,500, 

1930;  $5,000,  1931;  $4,500,  1932,  and  $5,000    1933.  

20,000  bonds  dated  Aug.  1  1923.     Due  $2,000  yearly  on  Oct.  1  from  1924 

to   1933,   incl.  .  ,        „  „ ~,  -„. 

1  fi  7":!0  bonds  dated  Aug.  1  1923.     Due  yearly  on  Oct.  1  as  follows.   $1 ,7dU, 
16,730  bondsdatod  au|    i^^^^  $2-000*1927    $1  500    1928  and  1929; 

$2,000.  1930:  $1,500,  1931  and  1932,  and  $2,000.  1933 
4,800  Westwood  Ave.   water  main  construction  and  mstallment  bonds. 
Denom.  $500  and  bond  No.  1  for  $300      Date  June  1  1923.     Due 
yearly  on  Oct.   1  as  follows:    $300.   1923,  and  $500  from  1924  to 

15  000  Wooster   Road  water  mains  construction  and  installment  bonds. 
Denom.  $1,500.     Date  Aug.  1  1923.     Due  $1,500  yearly  on  Oct.  1 

from  1924  to  1933,  incl.  .  *,*.,,         <., a. 

10,500  Bonnie  Bank  Road  water  mains  construction  and  installment  bonds. 

'         Denom.  $1,050.     Date  Aug.  1  1923.     Due  $1,050  yearly  on  Oct.  1 
from  1924  to  1933,  incl. 

ROCKWOOD,  Somerset  County,  Pa.- BONDS  NOT  SOLD -The 
$10  000  4%  street  impt.  bonds  offered  on  Sept.  29— -V.  117,  p.  1373— were 
not 'sold.     The  bonds  are  being  readvertised  for  sale. 

RUTHERFORD  COUNTY  (P.  O.  Rutherfordton),  No.  Carp.— 
BOND  SALE.— It  is  reported  that  C.  N.  Malone  &  Co.  of  Asheville  have 
purchased  $63,000  bonds  at  par. 

ST.  CLAIRSVILLE,  Belmont  County,  Ohio.— BONDS  NOT  SOLD^- 
The  $33,900  5H  %  coupon  street  paving  bonds  offered  on  bept.  1  v .  li', 
p.  923 — were  not  sold. 

ST.  PAUL,  Ramsey  County,  Minn.— BOND  SALE.— The  two  issues  of 
bonds  offered  on  Oct.  17  (V.  117,  p.  1582),  were  purchased  by  the  National 
Exchange  Bank  of  St.  Paul  for  the  account  of  Roosevelt  &  Son,  of  ^ew 

8Mr0.b00  s0chooTbonds  maturing  Oct.  1  1953  as  4^s  at  100.17— a  basis  of 

236  000  water-worlfbonds  maturing  $8,000,  1924  and I  1925;  $9,000,  1926 

<ioo,uu     and    1927-    $10  000,    1928   and    1929;   $11,000,    1930   and   1931, 

§12,000   1932 :  and I  1933;  $13,000,  1934  and  1935;  $14,000   1936 and 

1937;  $15,000,  1938;  $16,000,  1939  and  1940,  $17,000    1941,  and 

$18,000.  1942    as  4Ms,  at  1.00.35-a  basis  of  about  4  71%. 

264'000$2^rm5bOf22'00tJatU194|-  ^I'OOO,    1947;   IIS'.OOO'.    1948: 

llolOOO:  194*  slefoOO?  195* Wr00o7l?51:  $28,000    1952;  and 

$29,000,  1953.  as  4Hs,  at  100.35— a  Dasis  of  aDout.4.48%. 

Date  Oct.  1  1923.     The  bonds  are  now  being  offered  tp  investors  Dy 

Roosevelt  &  So,  at  a  price  to  yield  4.40%  for  the  4^s  and  from  4.45%  to 

4.55%  for  the  4Ms.  „,_,...,  .     ^ 

The  following  is  a  list  of  the  bids  received: 


Bidders — 
National  Exchange  Bank,  St.  Paul. 


Eldredge  &  Co... 
Wells-Dickey  Co. 


Water. 

$500,000 

236,000 

264,000 

1   500,000 


P.C. 

4H 
4% 

4H 


Bankers  Trust  &  Savings  Bank. 


500,000     4M 


360,000 
.  140,000 

R.  W.  Pressprich&  Co 500,000 

Stacy  fcBraun -  \  500.000 

F.  E.  Calkins  &  Co I  500,000 

Kean,  Taylor  &  Co i 

Seasongood  &  Mayer I  500 ,000 

H .  C .  Allen  &Co J 

Kissell,  Kimiicutt  &  Co 

B.J.  Vanlngen&Co |   500,000 

Redmond  &  Co ?-■;- 

First  National  Bank,  New  York 

First  National  Bank,  St.  Paul 

The  National  City  Co 1  500 ,000 

Guaranty  Co .  of  New  York J 

Kalman,  Gates,  White  &  Co 500,000 


4% 

4H 
4% 
4% 
4M 
4M 

4M 


School. 


$500,000 
275,000 
225,000 

360,000 
140,000 

500,000 
500,000 
500,000 
500,000 
500,000 

300,000 
200,000 


%  Premium 
$11,650 
1,750 


4H 

4M 

4M/ 

4H\ 
4J£J 

4y, 

4H 
4M 
4M 
4H 

4H1 

4Vi\ 


850 
par 

6,650 
par 


4H 


4% 


245,000 
255.000 


45€1 
4H\ 


500,000     4H 


Bonbright  &  Co -  — 

Harris  Trust  &  Savings  Bank. 
Prudden  &  Co 


500.000    4M 


210.000 
290.000 
500,000 
500.000 
225,000 
275,000 


4%\ 

4141 

4% 

4M, 

4«l 

4H1 


par 

6,850 

1,750 

15,300 

3,980 

390 

I 

3,305 
pari) 

I] 

3,090 

250 

14,555 

4.317 

51C 


500,000     4H     500,000    4K     17.63C 


4%     500.000    4V*.     17.7K 
4%     500,000    4H      I-321 


4K 
4% 
4H 

4% 


500,000 

500,000 

300.000 
200.000 


4H 


3,00i 


Ames,  Emerich  &  Co 
W.  A.  Harriman  Co. 
Keane,  Higbie  &  Co. 
Equitable  Trust  Co.. 

Hayden,  Stone  &  Co , 

J.  G.  White  &  Co..  Inc \   500,000 

Paine,  Webber  &  Co. 
Wm.  R.  Compton  Co 

First  Trust  &  Savings  Bank \   500, 0U0 

Old  Colony  Trust  Co 
Minneapolis  Trust  Co 

Estabrook  &  Co — 

Minnesota  Loan  &  Trust  Co \   500,000 

84,000 

Curtis  &  Sanger.     ----- ---[ 

Merrill,  Oldham  &  Co |   500.000 

Taylor,  Ewart  &  Co 

Northern  Trust  Co 

Lane,  Piper  &  Jaffray ,  Inc.  . 

ST    LANDRY  PARISH  ROAD  DISTRICT  NO.  1  (P.  p.  Opelouaaiii 
La  —BOND "sALE. -The  $200,000  6%  road  bonds  offered  on i  June  y ! 
117    p    2046),  were  purchased  by  Sutherlin.  Barry  &  <- o      Inc.    ot 
Orleans.     Date  July   1.  1923,     Due  on  July   la  s  follows    ^00  0^  . 
$4  000.  1925  to  1928.  inclusive;  $5,000.  192f (to  ^a'"^^  and  193! 
1933  to  1935.  inclusive;  $7,000,  1936  and  1937.  $8,000,  i*» 


4  M      Par 


4Hl 
4MI 
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Oct.  27  1923.] 


^T^Wo^l^^ifl^i^a^ll.^,  1944;  $12,000.  1945 

Estimated  actual  valuation^ ^"'^  «*«»«"• 

Assessed  valuation  (192l;>)_  $6,000,000 

Total  bonded  debt  (including  this  fasun^ 2  -808  '465 

Population  (officially  estimated)    8  W 250 ,000 

o£^o^?&±&^ffA°-MT}.  Columbian.  County, 

(V.  117,  p.  1694)  ^ere  not\9ofd1L4L5bfdsS^1r^vlu°ffered  0n  °Ct"  20 
SALEM  TOWNSHIP  SCHOOL  DISTRICT  rp  ft  ir'        ..,    A       , 

Treasurer's  office.     Due  one  bond'eanh  X" ™Jhi'  P3^16  at  the  District 
Certified  check  for  2%eJ%ES^tf^^>j*»£^l»*-  I  1924. 

CoSAofGDlnksD  h^TpurchasI'd  $2  "ofMr^X0^^-31^'  Garr<**  & 
$55,000  water-Works  6%  bonds.       '  ewer>  $17-5°0  electric  light  and 

SANTA  MONICA  CITY  SCHOOL  DISTRICT   i        a         .      „ 
Calif. — BOND  OFFFRTWC       a^owi      ""'KILT,  Los  Angeles  Countv 

Lampton,  County  Clerk  (P  O  T„«  KSW  WiH-,be  received  by  L  e' 
$525,000  5%  school  bondi  De^om  A% fo00)'  rfc^A  ?'  ^Si?'  29  f°' 
and  semi-ann.  int.,  payable  at  the  Pn.mtJ  ^  Date  0c£'  1  1923.  Prin. 
follows:  $2,000  1924  to  1990  in^i  «Qnnny,Irneasury-  Due  on  Oct.  las 
to  1939.  inci:r$5,000  1940  an9d  &  $8000  Q49  5°  liSf '  ^H  $4'000  1936 
to  1952  incl.;  $37,000  1953  to  1958  incl  and  V&  onrfio^V  $?£°o°  1946 
A  certified  or  cashier's  check  «m?rS  $38,000  1959  to  1962,  incl. 

of  Supervisors,  required  %  °f  bld'  Payable  to  the  Chairman  Board 

p  u\UN»PERS  COUNTY  SCHOOL  DISTRICT  NftdfPft   i-u 
falls),  Mont.— BOND  OFFERING —Bids Twill   £„       (p- O.Thompson 

Loos,  Clerk  Board  of  Trustees,  until  4pm  Nov  JITOS.  by  Lloyd  F- 
an  issue  of  amortization  funding  bonds  in  an  ^m™°,T  \,i£  IOT  the  Pu£chase  of 
A  certified  check  for  $500,  palSbfe^^X^offl^'^S^495  33" 

Sefl^ofd^ll  be^efeived  'b'y  A^£y&JLZ-v%}ND-rOFFERINa-- 
12  m.  Oct.  31  at  the  office  of  William  C  ^it«  9n  *TIage  treasurer,  until 
for  $50,000  4H  %  fire  house  bonds  Den^S  S^OO^n  ,St™New,  York- 
Interest  semi-annual.  Due  $2  000  vrarlv™  tOt  ,  Date  May  1  1923. 
inclusive.  Certified  check  for  2%  Vthe  amon^^i,1  f50m- J228  to  1952, 
Legality  approved  by  John  C  Thomson ™CS  "*  fOT  "V*™*- 
SCHLENDER  SCHOOL   DISTRICT  NO     ir     m 

required.  momns.     a  certified  check  for  5%  of  bid 

SCOTJ  TOWNSHIP  RURAL  SCHOOL  DISTRICT    r 
Ohio.—  BOND  OFFERING  —  Sealed  hiri«  win  {>„  '  KIVT>  Brown  County, 

Clerk  Board  of  Education    until  fin    ™  ^t1  be  .^eSeivSd  hy  G-  A-  Rove 

bonds      Denom.    $788  75       D     e    Ali"      1      qV  ^r  $12  620  6%  schooi 

Due  $788  75  each  six  months  from  Feb!  1  1924  to  A^Tta^'^*1- 

C^Ne^.^  ™-    «    (P.    O. 

has  purchased  $3,500  5H^ool  bonrif  n^l  ?on,d  ,9°'  of  Denver 
July  1  as  follows:  $1,000?  1933  and  lW'and^l^OO1^^1923-     °Ue  °n 

™S^t^ffi^^™.™S™ifT   NO.    53,    Neb.- 

$3,000  6%  school  bonds.  DaTeJulv  1  1923  Prf£?nT  ^  Pu."*ased 
interest  payable  at  the  County  Treasurer's  nff,v»^n^pal-  and  ^'-annual 
1943,  optional  July  1  1933.      y   treasurers  °"lce  in  Genng.     Due  July  1 

CafronTcit?'  Compt^lg^lfW^e^sealKS,,  ?P»°-H'  W- 
for  the  purchase  of  the  following  coupon  or roistered  S  l?  m"  ^ov'  23 
at  a  rate  not  to  exceed  6  % :  p  registered  bonds  to  bear  interest 

$1,500,000  series  "C"  bridge  bonds    mat,,™,,  ,„„,    „ 

the  second  year'KMZLwK  commencing  with 
in  such  amounts  as  neartv  as  nnntS  year  tfter  their  date. 
the  City  Council  by  resolution  as  w^il'  t°  ^specified  by 
interest  on  all  outstanding bS'of the^,™ sir*  er  *"*  tne 
an  equal  annual  tax  levy  for  the  m^enf  n ^^'  ,°e  ?et  b^ 
interest.  A  certified  check  for  6%  ffired  Bidr  ers^8 .anPd 
themselves  as  to  legalitv  ThpnffwT^  ;■'  ^d^ers  to  satisfy 
that  these  bonds  are i  a  general  onWin?0^^  °/ferinS  states 

1'000'000  amn=sa,fr^6  ^i^S^KB^^^^ 
N^Ci^^^ 

250  ooo  gss  as  g5»wS5£S»»wtti 

250,000  Beacon  Hill  impt.  bonds  matvnrW  i™,e"  n 

the  second  year  and  endfna^with  the  3nthS  commencing  with 
in  such  amounts,  as  nearly  T« inShi/T  a.!ter  their  date- 
the    City    Council    by   resSutfon  ^riff1  J°  b<lsPecified  by 

interest  on  all  outstanding  bonds  nf  S?'  Aether  with  the 
by  an  equal  annual  tax  Ivv  for  t°i  £e  8ame  ls,sue-  be  met 
and   interest.     A   certified   check ^  for %Pa-y^ent •  of„  said  bonds 

SU3  naoP&efdtnye  ^Sf^^^^T^ 

Denom.  ^ffttS^*  that  ^ 

in  Seattle,  New  York,  Chicago,  Boston  o™8inrt^«?*°nd?-'wl11  be  den>ered 
SHARKEY  COUNTY  (P   O    Rollin!  F    ITm  P         °f  PUrchaser' 

The  $100,000  Supervisors'  Seplrate  Rofd  nT^t'  **>*?— JlESCRIPTION.— 
Sutherlin,  Barry  &  Co.,  Inc   Po   Kteanf  afw«'  2  b«nds  awarded  to 
P.  1156    are  described  as  followsf  Denom     «fnn^S,^Sfta^ed  in  v-  H7, 
Principal  and  semi-annual  interest  (M    &  s  f  LvPho    <-*%  STeTpt-   1   1923 
tional  Bank,  New  York  City.     Due  serially  on  S^ept    1     *he  Hanover  Na- 

Estimated  actual  valuatio/4'"^"'0'  Stalefnent.  ^ 

Assessed  valuation,  1922_      _      '_  $4,800,000 

total  bonded  debt _  '"  1,600,000 

Population  (officially  estimated")",  3" ,00Cf  "  "Aor^P  nVruZ^  V  ■»■„  „  10° '0°0 

SHARPLES   SCHOOL    DISTRICT     .      "^  ofdlst™t.  60,000  acres 

OFFERING. -Senled  buls  w"bl  ricked  bv^  pT'f'    Ohio.- BOND 

Education,  until  8  p.  m.  Nov   2  for  $2  960 %  «W      ^rlch  Clerk  Board  of 

$185  and  one  for  $185  83 .     Date  Oct    1  1923    6  ^hoo\  bonds ■     Denom . 

ss  Msg^vti  FDeimei  fiii  If  s« nDUre -aX^ 

9  heStSw^h^ 6w*  ^^"^^^ffiWu^f:  1 

-^^eaeJ^TT^Clerk^U^  N°'  ^.~BOND  OFFERING 
County  Auditor'sWficTinXn^  12  at  the 

$1,000  in  5  years  and  $1,000  in  10  years  tunding  bonds,  maturing 

Hoi"  f  2*anNelSMon'  wUl'oS  hSdtoVote  'r*-^     B^Cr/OiNT.-On 
transmission  line  bonds.  °te  0n  a  Pr°POsition  to  issue  $175,000 

tSwffi,«JM'ST)Srs^,!Er^«s  ^^-The  foi. 

^|3.^bmarof&ab^u°t40f79T  ^  S'  &  ^^  ttSSaVStf  ff 
590,000  ffe^^nc^   Due  on  Nov    i  „  follows  $5  000,  1924:  $8,000, 
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H.  F.  Dando,  Town  Clerk    nAtii  in  '^Sealed  blds  will  be  receivfirih,; 

l^^to^ir-1  4a^  °f  ffi^ 

h?;v°  1943,  inclusive.     Certified  check  for  9?-  iy?irly  on  Nov-  1  from 

tad for,  „,„„„.    ^.^  .ppSvSfg'.&'ft  „«™=t  „,fb?jX 

cSSA^SSi.fif^'SJ  NO    47,  MCL,,„  Count,,  No.  D.fe  _ 

lowing  four  series  of  4&%  Vfter  w«ri?t£   I?d~ BOArD  SAiS.— The  fol' 
p.  1583— have  been  awardecTto  F   W   n  ,bonds  offered  on  Oct.  20— -V    117 
$200°00?.V?  HbarS,is  of  aboutt4.53%Calkm8  &  Co'  for  *ol3,980  50^equai 
^.'888  ip  Set        if;  |«00.000  dated  Jan.  1  1923. 

Denom.  $1,000.     Payable^  yearL  ZTlte^^Va^rf^re: 


Pre-      Amount 
a    n   t        ^  o  „  mium.  Bid  For 

Eo2»idi-B;s::  :„;lg  iS8:88S 


P/e-      Amount 
v  vr  tj„ii-      o  „         mium.  Bid  For 

HaKSfv"14'140  $200;°» 

Gua^vankco-Of5'°10     300-0°0 

„  SOUTH   LAKE   ROAD  ANDM  mr7  m£- 2'62°     50000° 

Fla  -BOATD  SALfi^Prudden  &  Co    of  Tn.BISJRICT«   La^e   County, 

road  and  bridge  bonds  at  par  °f  Toledo  l»ave  purchased  $100  000 

VillJgt  cTeVkhwnigreceivenbi5s  fo^T™^  0F^RING.~E    C    Sailer 
hondsuntil  8  p.  m.  Nw   2.     Draom   s?  OTW^ r°f,$4Q'500  6 %  elertriSugt 

r^ifL^he5ckf?rU»of?s^^^ 

„  STEARNS  COUNTY  (P   O   St   r        1    m  6  °ffiCia1'  ""&**£ 

Bids  will  be  received  by  Nicholas  Thn^J '  %lnt\-~.BOND  OFFERING  — 
Nov.  13  for  the  purchase  o^f«?7avi7.„0IJJ.yi-90-unty  Auditor,  until  2  nm 
rate  not  to  exceed  e i%       Inte&st  J ^*%dltC?  bond|.  faring  interlt  "a™ 
.ssue,  payable  to  the  County  Treasure?  required^1"^  Check  for  5%     • 

First  National  Bankof  Stocgton  hS°hJ2nyi,  Calif.-BOATD    54Z^=3IB 
Sut?'  b°DdS  ^  a  premiu^  of  *730b55n  eSto  loof^  °f  *128.914  96 

SrSi!SIN^ 

c4YT^r^g°FLE^I^0TrNO.^^^^^^  County,     No.   Dak.- 

ton)  will  receive  bids  until  8  d   m   nS   97  r     VDl^rict  Clerk  (P.  o    Svkes 

will  be  Jece^ed*  bV'pSScSvX^der'cTe^^c^^P^0--^      bids 

for  the  purchase  of  the  following" slue^ Pof ^^•CPunci1'  untd  12  m.  Nov.  9 
unde,r  Sec    5914  of  General  Code-  S  °f  SpeClal  assessment  bonds  issued 

$19,181  09     6%     Covent  Blvd.  improvement  h«nrt=     n 

one   for   $181  09      nT  vp iru?ds'    Denom.  $1,000  and 

^^"SKnrf  |~9$l^V$e500  and 
follows:  $603  62  1925  and  «?«n  in??1/  ^J^P*'  1  a« 
Silica  Drive  improvement  bnnd=  "n3  to  192,9.  incl. 
one  for  J249  38  Due  i»Hv  n'n  ?en°mr  SLO0O  and 
$4,249  38  1925  and  $f00y0  1926  to  fofo*-  -1  as  .follows: 
Sanitary  sewer  in  District  fin  i  !  ^29'  mcIusive. 
$250  and  one  for  $1?000  and-$173°^S-  nDenom'  $50°- 
Sept.  1  as  follows:  $673 Ts  iqw  .^n^/63''^  on 
Date  Sent    1   io^1^?' and  «.000  1929.      1925'  $750  1926  to  1928. 

payable  toPtheVilll|e  tS^^^^R^™**  check  for  $500. 

^.oe^nsTde^d.10  d-S  ^  ^^T^cSa'tS 

Pn|^a|ebo?Vlf ^  M%&  TrfelS^f  ?J^  same  «me  for  the 
(offered  unsuccessfully  on  Oct.  13— V    117   n  PfiQ?De?lal  assessment  bonds 

%1eninCt°ereest  SSSSSk  $1  '£  |lSyf n  Mf  ^  ^  ^Wf 

cne2c3kf^9o2n6so$»^^^^^^ 

pay  for  bonds  within  10  daylfrom  ttol q0f ^ward Purchaser  to  *ake  up  and 


6,803  33  5^9, 
3,853  62     6% 
24,249  38     6% 
3,923  33     6% 


TACOMA    SCHOOL    DISTRICT    NO 

■?^y'  Wash.— BONDS  VOTED  -Rvivl  Jfi  tC\  Jacoma),    Pierce 
ized  the  issuance  of  $2,400,000  school  bonds  people  author- 

TARBORO    SCHOOL    DISTRICT    fP     O     t     u  r- 

County,  No.  Caro.— BOND  SALE—Thl%l'm'nr£arboro)'    Edgecombe 
of  registration  as  to  principal  onlv   school  hl,3^'  ?P  c°uV°n-  w'*h  privilege 

SMib  to^fot^E^-  W'^*  ^Vln^uliveS 

THOMl°:i^ndS  Carri6d  ^  a  V°te  °f  1  25J '  ''*  tPor^atgamstt°"iSSUe 
Title  Gn^rS L&  T?^  C^of  Wncm^t?  hCaro-«^D  SALZJ.-The 
5?4%  coupon,  registerable  a  'to "prinSpayand^nler^n8^  ^  «365.000 
offered  on  Oct.  23— V.  117    d    1805       DnfpW^r    1  in^ublic  lmP''  bonds 

He™U^nYtyBV,oTEakP^,0A^HOT°h^rD,STR,CJ   NO'   ",   Mc 

the  $6,000  certificatse  offered  on  Ocf  lfrv ^  1  f7W^e,2o,bids  "eelved  for 
1923.     Due  July  15  1933  ld(V-117'P-1694).     Date  Oct. 15 

eleltVo^wm^e^held^ No v C3° tonvote In'rh^80^    ELECTION. -An 
bonds  for  city  road  improvements.  Question  of  issuing  $40,000 

VAL  VERDE   COUNTY   (P     O     D^l    R.-^     t 

oonEdsJar^.8&lC°-  °f  SaD  A-°^  ^^^^^^fSg 

Sto^fRCi^ac!lerkLu^?  I^^SS^^W™,?-"-.^  Red- 

?3fiCnnnehnLthe  f''110^*"^  6%  street-im  rovemen?  gonds-     °V'  8  f°r  the 
$36,000  bonds  maturing  $1,000  yearly  on  Sept    1  from   1094  ^  ,nen    • 

elusive.     A  certified  check  fm>  «7sn    „      n    m  ly24  *°  1059,  in- 
required.       celtulea  cnecii  ior  $750,  payable  to  the  City  of  Vero, 

76,000  bonds  maturing  on  Sept.  1  as  follows-  «o  nnn    mo,.  ^     ,«^„    . 

68  000   W^fafatff^^^^tt 
68,000  ^-|6^§ong|ept.  1  asfoUows:  $7,000,  1924  to  1931.  inclus- 

48,000  b^nds  manuring  «m  Sept.  1  as  follows:  $5,000.  1924  to  1932.  inclus- 

of  ^TrSSuW  '  Dein?0  tlti*  'MWr«\fflW%ff  -the,  °^ 
semi-annual  interest   (M.   &   S      naval  PNtth„S'fI9i3'     Principal  and 

N«r^beo^d  subject  t0  the  isss?  AS  5&SSffSIS5Sa 

NeYsfon?C&  AudK  w.°lUrne^iveS°bidsDfin;irf0iV/>  »™«-H.  D. 
street  graveling  bonds .  Date  Nov  ^  7  m  8  ?n^n>  IfOV;  12  for  «10'000 
6% ,  payable  Jan.  and  July  A Certified >chtv  rl**?™1  ^•t0  not  to  e5ceed 
the  City  Treasurer,  required      cert,Iled  check  for  10%  of  issue,  payable  to 


191(5 
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\UMHMJORO.  OneiHa  County,  N. 


V       BOA  D  5  W  B       \"  i-'"'  "' 

1924  to  1928,  Inclu 

-BOM>OFf-  ,  ''J   ,;; l?\*  i\  ,',/,;,' ,  r    fading  bonds 

SnffoT'nY     N  -..Y    1    i^V •!"..—«    -ni-,nnu,l.      Due 

t'^Nv-NioNKKn  sj ........  1'-^!™^i?:l[i::frS 

SKi-WBi^  ^onVWo*  (n.."  n.."  rsy  '  •,,,,  „„■  *,„,. 


Principal  and  semi-annual  Interest  pay;.!;!.-  at  the  office  Of  the  Staking 
Fund  Trusteea  Certified  check  tor  2  ,  of  bhe  amount,  ol  bonds  bid  for 
payable  to   \    H.  Williams,  Olty  Auditor,  required. 

YUMA  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Salome), 
Aria ,— BOND  OFFERING  •    Clara   A.   Smith.  County  ( 'lcrk     will  receive 

SteimtU 10 la. °m.  Nov™  for  $4,000  «■  .  -hooMunl,!  ,.«    ......  is.     iv, 

$500.      Due  in    10   years.      A   certified  chock  for  5< .    required. 


u«of  $187  000  5  ,  gold  coupon  gr  Mastered 
Si*  ho.  of  New  York  at   105.378     a  basis 

ana  tat  M  iN  p .)  abh  •  «"  «<  >'  ;><  ',  N|  ".  r  ,  «>.  I>u.«  yearly  on 
n,»  York,  or  at  the  <  ar-i.  .=:■•  Nat."  "•>  "•  '•  01  *  -\\* ,,,,„■,-,  ,„  ^'37,  tacl.; 
,  ns  follows.  ^'l''^1.'',-,;  'I..'  V  ,■,':,  ;,  ,  $7  000  1945  to  1947] 
Gk^SSmSand  TVs&OOO  W50°aml  19M.rS10.000  ,952  and  1953 
$U000  1954  and™ 155  ul  :   1956  and   1957. 

ES«.£M£  &71$qS  &  ,   street  bonds  at  »T*5. 

vc-i  i  nw«;Tn\F  COUNTY  (P.  O.  Billing,  Mint.  bn\n  OFIhR- 
,0,-E-H°N  K°«l  Vii  Stated,  until  Nov.  17  for  the  purchase  of 
'.     i-20-year  serial  refunding  bonds. 

YF1LOWSTONE   COUNTY    SCHOOL    DISTRICT   NO.    21    (P.    O. 

$^01^-6%OTanSrttaiti1nTfu?d1S  Sond^X   certified  check  for  S250 
required. 

YOUNCSTOWN.   Mahoning  County^ fe-Bffi  *™™f- 

SBS^lMt  ttS  puret^e^f  UH-tonowoa^siucs  of  bonds  (each  block  must 
MMOOOSwTjudSnent.     Hate  Oct.    1    1923.     Due  $36,000  yearly  on 

4399  §is&^'S  s&v  ^nis  °*.M8 'a1.  SiiSiK" 

»-583  !?<&?  SS^S  Se  ,£"-»!  '&  .JWffi 


Bell.  Goulnlock  &  Co.. -§9.00 

Bird.  Harris  &  Co. -.98.00 


CANADA,    its    Provinces     and     Municipalities. 

nn  i  p  pi  ArF   Oun BOND  OFFERING. — Bids  will  ho  received  up  to 

noo^Nof.Sby^fe 

>0-inst  ailment   school  debentures  dated   Sept.   1    102.5.     Imnds  are  m  ae- 
nonunaVlons  of  $100  and   $500  and   payable  at   Bank  of  Montreal,  at 

Montreal,  or  al    Yaudrouil. 

rdantporD      Ont BOND    SALE. — It    is    stated    that    Galrdnor, 

Olarkf  STfoTwere  th? successful  bidders  for  $75,000  5*%  30-lnstallment 
RonSn  OathollC  separate  s.hool  bonds.   .  At  the  purchase  price  of  10(K296 
the  money  is  costing  the  Board  approximately  f>.47%. 
follows:  . 

Oalrdner,  Clarko  &  Co 1""?36 

K.  V.  Bunnell  St  Co 99.50 

Matthews  >^  <^o 99.03 

HUNTINGDON  TOWNSHIP,  Ont.— BOND  OFFERING.— -Tenders 
wiUbVJcVi  vod  up .to  Nov!  1  for  the  purchase  of  $10,000  5  *  %  public  school 
debentures.     D.  L.  Fleming.  Clerk.  Ivanhoe. 

IONOUIERE  OUE.— BOATD  OFFERING.— 3.  M.  Lacroix  Town  Clerk, 
will  receive  sealed I  bids  until  2  p.  m.  Oct.  30  for  $100  000  5  X%  bonds. 
D  ite  Sent  1  1923  Principal  and  interest  payable  at  Banque  Nationale. 
Alternative  bids  are  asked  for  30  and  10-year  bonds. 

irnMOIIIFRE  SCHOOL  DISTRICT,  Que.— BOND  OFFERING.— 
J  E Pcote  Secre tary^Treasurer,  will  receive  sealed  bids  until  2  p.  m.  Oct.  30 
forL$40  000  5"  %  school  bonds.  Alternative  bids  are  asked  for  bonds 
payable  in  30  installments  and  bonds  payable  in  10  years.  Ihe  bonus  are 
payable  at  Banque  Nationale. 

VFFWATllM    Ont BOND  OFFERING. — Sealed  bids  will  be  received 

by  W  3.  Craiz.  Treasurer  until  Oct.  31  for  $40,000  5  H%  20-installment 
school  bonds.     Date  Nov.  1  1923. 

LAVAL-DES-RAPIDES,  Que.— BOND  SALE.— Reports  say  that ;  an 
issue  of  $20  000  6%  20-year  bonds  has  been  purchased  by  Municipal  peben- 
tures  Corporat ionlt  a  price  of  100.19.  the  money  costing  the  municipahty 
about  5  98%       A  bid  of  98.50  was  received   from   Credit   Canadien.   Inc. 

MONTREAL  SOUTH,  Que.— BOAT.D  OFFERING.— Proposals  are  in- 
vited ur Tto  noon  Oct.  29  fo?  thi  purchase  of  $50,000  5^%  35-year  bonds 
dated  Nov  11923  Interest  is  payable  at  Montreal  and  New  York .  Bonds 
are  in  denom.  of  $500.     M.  M.  Cordon,  Clerk. 

»  Sf^D^^ept!  1  ^°23St-  STeK  Mfli 5M 
PrmcfiLl  and  interett  payable  semi-annually  at  Molson's  Bank  in  Montreal. 

RIISSFI  I  TOWNSHIP.  Ont. — BOND  SALE. — An  issue  of  $2,641  6% 
lO^nS Vnl  Jllment  bonds  has  been  sold  to  Matthews  &  Co.  at  100.41- 
a  basis  of  about  5.92%. 

ST  LAURENT  DISSENTIENT  SCHOOL  MUNICIPALITY,  Ont.— 
BOND  OFFERING  —F.  W.  Ownsworth,  Secretary-Treasurer  will  receive 
sealed  bids funtiT Nov.  5  for  $8,500  6%  40-year  bonds.  Date  May  1  1923. 
Payable  at  the  Bank  of  Montreal. 

cT    ROSF     Vue BOND  SALE. — The  Provincial  Bank  of  Canada  has 

purchased  $75 .000  5  M  %  30-year  bonds  at  98 .75— a  basis  of  about  5 .62  % . 

THREE    RIVERS,    Que.— BOND    OFFERING.— Sealed    bids    will    be 

fnT^rte   Rfvfrs    Montreal,   or  Quebec.     Certified  check  for  1%   of  the 
amount  bid  for  required.  ^^^^^__^_^_^___ 
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We  Specialize  In 

City  of  Philadelphia 

3s 

3V28 
4s 

41/48 

41/28 

5s 

51/48 

51/28 

Biddle  &  Henry 

104  South   Fifth   Street 
Philadelphia 

Pritote   Wire  to  New  York 
Call  Canal  8437 


NEW   LOANS 


BALLARD  &  COMPANY 

•    Members  New  York  Stock  Exchange 
HARTFORD 
Connecticut  Securities 


NOTICE  OF  SALE 

OF 

S75G.OOO 

SCHOOL  BONDS  OF  THE 

City  of  Meriden,  Conn. 

Free  from  State  of  Conn.  tax. 

Sealed  proposals  will  be  received  by  the  Mayor 
and  City  Treasurer  of  the  City  of  Meriden. 
Connecticut,  until  2  O  CLOCK  P.  ">-,«" 
VEMBER  1,  1923,  for  an  issue  of  $750,000  School 
Bonds  Citv  of  Meriden.  to  be  dated  January  1, 
1024  'bearing  interest  at  4M%  Per  annum 
pavable  January  1  and  July  1  at  Importers  and 
Traders  National  Bank,  New  York  City. 

Maturing    $25,000    annually,   beginning   Janu- 
ary  I,  1925,  and  to  be  issued  in  denomination  of 

Principal  and  interest  payable  in  gold  coin  of 
the  United  States  of  America. 

Certified  check  for  2%  must  accompany  bids. 

No  bid  accepted  less  than  par. 

Right  is  reserved  to  reject  any  and  all  bias. 

HENRY  T.  KING,  Mayor. 

WM.  H.  RUSSELL.  City  Treasurer, 

RUTH  E.  PAYNE.  City  Clerk. 


NEW   LOANS 
FOR  SALE. 

$10,649,500 
STATE  OF  NORTH  CAROLINA 

PERMANENT  IMPROVEMENT 
FORTY-YEAR  BONDS. 

Coupon  or  registered  at  option  of  purchaser. 

Principal  and  interest  payable  in  New  York 
City  or  Raleigh,  N.  C.  k.._-. 

Both  bonds  and  interest  therefrom  exempt  from 
all  State,  County  or  municipal  taxation  wnacso- 

6VThe  bonds  to  be  bid  for  at  par  at  the  lowest 
rate  of  interest  not  exceeding  5  per  cent  It  is 
suggested  to  bidders  to  bid  on  whole  numbers  0, 
on  quarters,  halves,  or  three-quarters  (4  per  cont- 
4H  per  cent,  4H  per  cent,  4M  per  cent,  5  per 

06 Bonds  dated  October  1,  1923,  due  October  I. 

19Two  (2%)  per  cent  of  bonds  bid  for  must  arc 
company  bid.  .  ,  Mr 

For  further  information  apply  to  me  or  Mr- 
Chester  B.  Masslich.  Attorney-at-Law  lift 
Broadway,   New    York   City,   who   will   give  his 

^e^nrrlK^yrarbtas  is  expressly 
BER  14TH.  1923r_  ^^  ^  Treasuiee. 


F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  &  Preparation  of 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings   Authorizing   Same. 

Rooms  617-520,   111  W.   Monroe  St. 
Harris   Trust   Building 

CHICAGO,  ILLINOIS 


THE 

UNITED  STATES  LIFE 
INSURANCE  CO. 

IN   THE  CITY   OF   HEW  YORK 


Organized  1850.     Non- Participating  Policies  Only 
Over  70  Years  of  Service  to  Policyholders 
Good   territory  for  personal  producers,  under 
direct  contract. 


HOME  OFFICE 
105-107  Fifth  Avenue  New  York  City 


AMERICAN  MFG  CO. 
ROPE  &.  TWINE 

MANILLA.  SISAL.  JUTE 
Sobiaand  West  Straets.  Brooklyn.  H.V.CItf 
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European  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) 1150 

NOTICE. — On  account  of  the  fluctuations  in  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
In  New  York  Funds. 

Subscription  includes  following  Supplements — 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City   (semi-annually) 


Railway  &  Industrial  (semi-annually) 
Electric  Railway  (semi-annually) 
Bankers'  Convention  (yearly) 
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Clearing  House  Returns. 

Eeturns  of  Bank  Clearings  heretofore  given 
on  this  page  now  appear  in  a  subsequent  part 
of  the  paper.  They  will  be  found  to-day  on  pages 
1964  and  1965. 


The  Financial  Situation. 

The  declaration  of  an  extra  dividend  of  %  of  1% 
by  the  United  States  Steel  Corporation  on  its  com- 
mon stock,  in  addition  to  the  regular  quarterly  pay- 
ment of  li/4%,  is  to  be  taken  as  reflecting  the  opu- 
lence of  the  Steel  Corporation  and  not  the  course  of 
the  steel  trade.  New  steel  orders  have  been  decidedly 
lacking  of  late.  The  "Iron  Age"  of  this  city  states 
that  buying  of  steel  in  the  last  week  of  October  was 
probably  little  more  than  50%  of  capacity,  and  the 
Steel  Corporation  itself  had  unfilled  orders  on  its 
books  Sept.  30  of  only  5,035,750  tons,  against  7,403,- 
332  tons  on  March  31  last  and  comparing  with  6,691,- 
607  tons  on  Sept.  30  1922.  The  extra  dividend,  how- 
ever, along  with  the  favorable  income  statement  for 
the  September  quarter,  has  had  at  least  one  good  ef- 
fect. It  has  taught  bear  operators  on  the  Stock  Ex- 
change a  salutary  lesson.  It  has  reversed  the  course 
of  prices  on  the  Exchange.  There  is  now  buoyancy 
and  confidence  where  before  there  was  despondency 
and  depression.  Whether  this  revival  on  the  Stock 
Exchange  will  serve  also  to  infuse  new  energy  into 
the  country's  flagging  industries  remains  to  be  seen. 
Business  often  takes  its  cue  from  Wall  Street. 


An  incident  of  the  week  was  the  sudden  descent 
upon  the  financial  district  by  a  score  of  young 
women  members  of  what  calls  itself  the  Bookkeepers' 
and  Stenographers'  Union,  who  had  for  distribution 
some  printed  stuff  intended  to  arouse  clerical  em- 


ployees into  action  to  better  themselves.  One  state- 
ment which  is  attributed  to  a  review  issued  by  a 
downtown  bank  is  that  the  labor  which  is  organized 
is  pre-eminently  thriving,  while  other  labor  is  lan- 
guishing. This  is  superficially  true,  but  as  an  offset 
it  must  be  again  pointed  out  that  the  obstinate  de- 
termination to  keep  up  the  numerical  count  of  wage 
dollars  is  fighting  immovable  laws  and  is  hostile  to 
the  real  welfare  of  the  participants  as  of  all  others. 
In  this  comment  there  is,  of  course,  nothing  new,  but 
ultimately  and  by  some  manner  "normalcy"  must 
and  will  be  regained ;  and  it  must  be  remembered  by 
wage  earners  that  it  is  not  the  number  of  dollars  they 
get  that  counts  for  most,  but  the  purchasing  power 
of  those  dollars. 

Attempts  to  unionize  the  employees  who  (as  the 
unionist  thinks)  pretend  to  work  at  desks  are  noth- 
ing new.  There  is  nothing  new  in  the  comparing  of 
their  wages  with  the  earnings  of  bricklayers,  carpen- 
ters and  others  cited  in  this  latest  appeal.  It  is  true 
that  there  has  been  some  systematized  effort  to  teach 
the  building  trades  to  the  "white  collar"  class,  and 
it  may  be  that  to  exchange  the  pen  and  the  stenog- 
rapher's pad  for  the  trowel  and  hammer  would  tend 
towards  equalizing  the  situation,  for  the  spasm  in 
housing  comes  from  a  shortage  of  housing  supply, 
due  at  least  in  part  to  the  rush  of  demand  for  space. 
Labor  and  capital  are  both  naturally  fluid,  and  re- 
spond to  the  law  of  comparative  pressure;  let  them 
alone — this  is  the  wisest  counsel — and  they  will 
gradually  adjust  themselves. 

How  prominent  the  farmers  are  among  the  great 
and  varied  mass  of  the  dissatisfied  is  already  known, 
and  the  A.  F.  of  L.  has  not  quite  given  up  the  hope 
of  organizing  them;  they  have  not  responded  to  the 
effort,  possibly  because  the  farmer  is  at  the  bottom 
of  his  mind  a  shrewd  man  on  deductions  and  may 
have  a  vague  doubt  whether  the  organized  labor 
which  appeals  to  him  is  not  somehow  responsible  for 
his  troubles.  Attempts  to  unionize  the  workers  in 
the  financial  district  are  not  much  more  likely  to 
succeed,  and  for  two  reasons:  bank  employees  are 
men  and  women  of  rather  more  than  the  average  in- 
telligence and  quite  capable  of  seeing  that  unionism 
represses  individuality  and  makes  towards  leveling 
downward;  moreover,  there  is  always  room  at  the 
top,  and  the  financial  institutions  of  this  city  are  not 
niggardly  towards  merit  or  unmindful  of  the  costs  of 
living ,  as  bonuses  in  the  past  have  proven. 


Several  receiverships  of  exceptional  size  occurred 
during  October  and  occasioned  an  unusual  amount 
of  liabilities  in  mercantile  defaults  during  that 
month,  so  that  the  total  of  defaulted  JTKlente^TiePS  fa 
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in  ext  ess  of  an\  preceding  month  with  the  single  ex- 
ception of  December  L921.  There  were  1,673  insol- 
vencies during  October  this  year  with  ;i  total  of  de- 
raulted  indebtedness  of  s7!).::oi.7 1 1.  These  figures 
contrast  with  1,226  similar  defaults  during  Septem- 
ber, in  which  month  the  liabilities  were $28,698,649, 
and  with  1,708  in  October  L922,  reporting  an  indebt- 
edness of  134,647,438.  The  number  of  defaults  dur- 
ing the  past  month  was  Larger  than  for  any  month 
this  year  excepting  January  and  .March,  and  as  noted 
above,  the  indicated  indebtedness  exceeded  any  pre- 
ceding month  ever  recorded,  except  December  1921, 
when  the  indebtedness  was  |87,500,000.  Two  fail- 
ures during  October  this  year  accounted  for  nearly 
l.v,  of  the  total  indebtedness,  one  of  them  the  Co- 
lumbia ( irnphophone  Co. 

Manufacturing  failures  last  month  numbered  498, 
reporting  liabilities  of  §59,136,741;  1,110  were  trad- 
ing defaults  with  an  indebtedness  of  $11,412,238,  and 
65   were  agents  and   brokers,   reporting  a  total  of 
,<;l'.7.")L,.7i'.l>  of  liabilities.    As  will  be  seen,  the  heavy 
defaults  were  in   the  manufacturing  division.     In- 
eluded  with  manufacturing  concerns  were  52,  which 
failed  during  October  reporting  a  total  indebtedness 
of  f52,167,761;  with  trading  failures,  23  for  $6,487,- 
653;  also  six  insolvencies  of  agents   and  brokers, 
where  the  liabilities  amounted  to  $2,068,903,  a  total 
of  81  defaults  with  an  indebtedness  of  $60,724,317, 
leaving  to  the  remaining  1,592  failures  that  occurred 
during  last  month,  a  total  of  $18,577,424  of  liabilities, 
an  average  for  each  of  the  latter  of  $11,670.    In  Sep- 
tember the  larger  defaults  numbered  45  with  a  total 
indebtedness  of  $16,981,663,  leaving  to  the  remaining 
1,181  defaults  which  occurred  during  that  month  a 
total   indebtedness  of  $11,716,986,   an  average  for 
each  of  these  defaults  of  $9,920,  and  in  October  1922 
51  large  defaults  accounted  for  an  indebtedness  of 
sn.7S:;.224  and  the  other  1,657  failures,  credited  to 
that  month,  reported  an  indebtedness  of  $19,864,214, 
an  average  for  each  of  the  latter  of  $11,988.    The  52 
large  failures  that  occurred  in  the  manufacturing 
division  last  month,  to  which  reference  is  here  made, 
constituted  about  10%  of  the  total  number  of  manu- 
facturing defaults  that  occurred  in  October,  but  the 
indebtedness  of  $52,167,761  reported  by  these  52  con- 
cerns, constituted  88.2%  of  the  total  manufacturing 
liabilities  reported  during  that  month.    Some  large 
trading  failures  also  added  to  the  volume  of  indebt- 
edness, but  the  sums  involved  in  trading  defaults  are 
manufacturing  division.     The  record  of  failures  is 
based  on  the  compilations  of  R.  G.  Dun  &  Co. 

The  total  number  of  manufacturing  failures  last 
month,  498,  compares  with  464  similar  defaults  in 
October  1922,  while  the  total  manufacturing  indebt- 
edness of  $59,136,741  in  October  this  year  contrasts 
with  only  $15,736,462  for  the  corresponding  period 
of  1922.  A  number  of  important  manufacturing 
divisions  show  a  marked  increase  this  year  in  the 
number  of  defaults,  among  them  iron  manufacturing, 
and  lumber  and  allied  lines.  Clothing  manufactur- 
ing, hats  and  flour  milling,  the  latter  including  bak- 
ers, have  fewer  failures  in  October  this  year  than  a 
year  ago  .  In  machinery  and  tools  there  is  also  a  de- 
crease in  the  number  of  failures  during  October  this 
year  in  contrast  with  the  corresponding  month  of 
1922.  The  heavy  losses  the  present  year  in  October 
were  in  the  class  including  stationery  and  among 
the  many  industries  included  in  the  miscellaneous 
manufacturing  lines.  Most  of  the  more  important 
classifications  into  which  the  manufacturing  divi- 


sion is  separated  show  larger  liabilities  for  Octobei 
this  year  than  a  year  ago.  Trading  failures  (1,110) 
dining  October  were  fewer  in  number  than  they  wen 
a  year  ago,  when  for  October  there  were  reportee 
1,178  and  (he  indebtedness  for  the  two  years  is  no, 
wide  apart,  $17,412,238  of  liabilities  this  year  con 
trasting  with  $15,329,960,  the  amount  involved  ty 
trading  defaults  in  October  1922.  Only  two  or  three 
of  the  important  trading  divisions  show  a  large) 
number  of  failures  during  October  this  year  than  f 
year  ago,  and  the  increase  is  small,  among  them  be 
ing  general  stores;  also  shoes  and  leather  goods;  ; 
decrease  is  generally  the  rule,  included  in  the  latte 
being  grocers  and  dealers  in  clothing  and  furnish 
ings.  As  to  the  amounts  involved,  a  large  failure 
•!.  M.  (lidding  &  Co.,  of  New  York,  adde< 
to  the  liabilities  in  the  clothing  class.  Ther 
is  also  a  somewhat  larger  volume  of  indebtednes, 
during  October  this  year  in  contrast  with  a  year  ag 
in  dry  goods,  shoes  and  furniture  lines;  other  trad 
ing  classes  generally  report  a  reduction  in  liabilitie: 
for  October  this  year,  there  being  a  smaller  amoun 
shown  by  the  figures  reported  for  general  stores. 


The  Government  cotton  crop  report,  issued  shortl 
before  midday  yesterday,  indicated  a  loss  in  cond 
tion  of  the  cotton  crop  during  the  past  month  of  1. 
points,  and  a  probable  yield  from  this  year's  growtl 
767,000  bales  smaller  than  the  yield  indicated 
month  ago.  The  crop  this  year  is  now  placed  at  10 
248,000  bales,  not  counting  linters.  The  final  gh 
ning  return  for  the  previous  crop  showed  the  192 
yield  to  have  been  9,762,069  bales,  besides  608,70 
bales  of  linters.  The  condition  of  47.8%  shown  i 
the  Government  report  issued  yesterday  forecasts  • 
yield  per  acre  of  128.9  pounds ;  a  month  ago  the  yieh 
per  acre,  based  on  the  condition  of  49.5%  indicate) 
at  that  time,  was  137.7  pounds.  Texas  and  Nortl 
Carolina  are  the  only  two  important  cotton  growin; 
States  in  which  the  condition  has  improved  durin. 
the  past  month.  In  Texas,  where  the  condition  oi 
Sept.  25  was  56%,  it  was  57%  on  Oct.  25,  and  thi 
contrasts  with  56%  on  Oct.  25  1922  and  only  38%  oi 
Oct.  25  1921,  in  which  year  the  total  yield  of  cottoi 
in  the  United  States  was  only  7,953,641  bales.  Th 
forecast  for  Texas  this  year  is  now  4,300,000  bales 
which  contrasts  with  3,222,000  bales,  the  final  gir 
ning  return  for  Texas  last  year.  The  production  i: 
Texas  has  much  to  do  with  the  making  or  marrin 
of  a  cotton  crop  for  any  one  season  in  the  Unites 
States  and  the  outcome  in  that  State  can  never  b 
foretold  with  any  degree  of  certainty. 

As  to  North  Carolina,  there  has  been  a  ver; 
marked  improvement  during  the  past  month,  froi 
64%  of  normal  on  Sept.  25  to  70%  on  Oct.  25— botl 
for  1922  and  1921,  the  condition  for  the  North  Care 
lina  crop  on  Oct.  25  was  60%  of  normal.  The  yieh 
this  year  in  that  State  is  now  placed  at  1,010,00' 
bales — the  final  ginning  returns  for  1922  showe* 
852,000  bales  ginned.  In  South  Carolina  the  cro] 
has  held  its  own  during  the  past  month  and  a  yiel< 
of  740,000  bales  is  now  indicated,  which  contrast 
with  only  493,000  bales  ginned  in  1922.  No  chang 
has  occurred  in  Georgia,  but  the  condition  there  i 
very  low,  31%  of  normal;  likewise  in  Florida,  22% 
but  the  yield  in  the  latter  State  is  very  small.  In  th 
important  States  of  Alabama  and  Mississippi 
slight  reduction  in  condition,  respectively  3  and 
points,  has  occurred  during  the  past  month  and  th 
yield  in  these  States  for  this  year  is  now  indicate 
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at  615,000  and  620,000  bales— for  1922  it  was  sev- 
eral hundred  thousand  bales  larger  than  is  now 
promised  for  this  year.  But  a  disaster  to  the  crop 
is  indicated  by  the  returns  from  Arkansas,  where  a 
loss  of  13  points  occurred  during  the  past  month,  and 
I  Oklahoma,  in  which  State  there  is  a  decline  of  6 
points ;  likewise  in  a  lesser  degree,  so  far  as  yield  is 
concerned,  in  Tennessee,  where  the  decline  is  12 
points  and  Missouri,  with  a  loss  of  15  points.  For 
Arkansas  the  forecast  for  this  year  is  now  680,000 
bales — the  cotton  ginned  for  that  State  from  the 
crop  of  1922  was  1,011,000  bales.  Oklahoma  prom- 
ises a  yield  this  year  of  735,000  bales,  these  figures 
|  contrasting  with  a  yield  last  year  of  627,000  bales. 
The  report  was  considered  decidedly  bullish  and 
was  followed  by  an  advance  of  2c.  a  pound  in  all  the 
future  options,  this  being  the  limit  of  fluctuations 
for  any  one  day  fixed  by  the  rules  of  trading. 


Andrew  Bonar  Law,  who  died  this  week,  for  a  tariff 
to  protect  British  industries. 


As  between  Europe  and  the  United  States  senti- 
ment has  been  pretty  well  divided  over  the  probabil- 
ity of  anything  of  importance  being  accomplished  by 
the  proposed  international  committee  to  investigate 
Germany's  capacity  to  pay  reparations.     Even  in 
this  country  there  has  been  not  a  little  skepticism 
over  the  outlook.    In  European  capitals  this  feeling 
has  been  still  more  in  evidence,  largely  because  of 
the  two  sets  of  conditions,  or  limitations  to  the  pow- 
ers of  the  committee,  set  up  by  Premier  Poincare  of 
France.     The  Washington  Government  claimed  to 
have  accepted  them  and  not  to  feel  discouraged  be- 
cause of  Poincare's  attitude.     It  was  admitted  in 
Washington  dispatches  yesterday  morning,  however, 
that  "Premier  Poincare's  insistent  reiteration  of  his 
jStand  that  no  reduction  in  the  sum  of  German  rep- 
arations will  be  permitted  has  aroused  fears  in  high 
[quarters  in  Washington  that  plans  for  the  proposed 
'inquiry  by  a  committee  of  experts  may  be  upset." 
The  New  York  "Herald"  representative  asserted  that 
"the  United  States  Government  positively  will  re- 
fuse to  participate  in  the  proposed  advisory  confer- 
ence on  reparations  if  the  French  Government  puts 
any  restrictions  at  the  outset  on  the  scope  of  the  in- 
quiry or  seeks  to  limit  the  survey  of  Germany's  capac- 
ity to  pay."    London  and  Washington  advices  last 
evening  indicated  a  somewhat  more  hopeful  feel- 
ing. United  States  Senator  McCormick  vigorously  at- 
tacked the  whole  undertaking.    Senator  Hiram  John- 
son did  the  same  in  a  speech  in  Oakland,  Cal.,  on 
Thursday.    Apparently  the  political  situation  in  the 
so-called  Reich  section  of  Germany  continues  crit- 
ical.    Chancellor  Stresemann  is  still  experiencing 
much  difficulty  in  dealing  with  the  Socialists  at 
home.    The  Bavarians,  on  the  other  hand,  have  de- 
manded the  withdrawal  of  the  Socialist  members  of 
Dr.  Stresemann's  Cabinet.     It  was  reported  from 
Berlin  last  evening  that  they  had  presented  their  res- 
ignations to  the  Chancellor.    Conditions  in  Saxony 
-lo  not  appear  to  be  much  better  than  a  week  ago. 
Negotiations  have  been  renewed  between  the  leading 
industrialists  and  the  French  Commander  in   the 
Ruhr,  with  the  result  that  the  Germans  have  agreed 
to  renew  operations   at  various   large  industries. 
*vhich  had  been  largely  or  altogether  shut  down.   The 
Netherlands  Cabinet  has  resigned  and  an  effort  is 
)eing  made  to  form  a  neAV  one.    Premier  Mussolini 
)f  Italy,  in  one  or  more  characteristic  speeches,  has 
called  attention  afresh  to  his  administration  of  af- 
fairs of  his  country.    Premier  Baldwin  of  Great  Brit- 
ain has  renewed  the  agitation  of  his  predecessor, 


The  first  general  impression  relative  to  the  pro- 
posal of  the  British  and  American  Governments  that 
the  Reparations  Commission  appoint  "a  committee 
of  experts,  including  an  American,  to  examine  Ger- 
many's capacity  to  pay,"  was  favorable.    The  London 
correspondent  of  the  New  York  "Times"  cabled  that 
Paris    dispatches    announcing    that    France  would 
agree    to    this,    were    "received    in    political    cir- 
cles    here     [London]      with     great     satisfaction." 
The  Associated  Press  representative  Oct.  26  declared 
that  "America's  decision  to  co-operate  in  a  confer- 
ence on  the  German  reparations  muddle  seems  to 
have  led  Europe  out  of  the  slough  of  depression." 
London  heard  also  a  week  ago  to-day  that  "all  re- 
ports from  Brussels  available  this  morning  indicate 
that  Belgium  is  lined  up  with  Poincare  on  the  ques- 
tion of  an  inquiry  to  decide  Germany's  ability  to 
pay."    The  attitude  of  Holland  was  clearly  revealed 
in  the  following  excerpt  from  a  special  cablegram  to 
the  New  York  "Times"  from  its  correspondent  at 
The  Hague:    "The  Dutch  Cabinet  has  resigned,  but 
despite  its  fall  and  the  rejection  of  the  navy  bill,  the 
fact  that  France  has  accepted  the  proposal  for  an  in- 
ternational conference,  which  will  include  America, 
to  discuss  Germany's  capacity  to  pay,  is  still  consid- 
ered the  most  important  news  of  the  day  here,  and  is 
commented  upon  in  all  the  papers."     Referring  to 
the  conditions  set  up  by  the  French  in  their  reply  to 
Secretary  of  State  Hughes,  the  Washington  corre- 
spondent of  the  "Times"  said  "they  [the  conditions] 
are  understood  to  be  acceptable  to  the  Government 
of  the  United  States."    Commenting  upon  Premier 
Poincare's   agreement   to   the   appointment   of   the 
"committee  of  experts,"  and  to  "the  appearance  be- 
fore the  Reparations  Commission  next  week  of  a 
German  delegate  to  explain  why  the  Reich  cannot 
finance  payment  in  kind,"  the  Paris  representative 
of  the  same  paper  observed  somewhat  facetiously  that 
"the  French  Premier  took  both  these  decisions  more 
out  of  regard  for  American  and  British  opinion  than 
from  any  belief  that  they  would  work  wonders.    He 
may  be  right,  he  may  be  wrong,  but  that  is  how  he 
feels  about  it." 

According  to  the  Paris  correspondent  of  the  New 
York  "Herald,"  Premier  Poincare  agreed  to  the  Cur- 
zon-Hughes  proposal  only  on  the  following  condi- 
tions :  "First,  the  committee  shall  be  absolutely  an 
advisory  and  not  an  executive  one,  a  point  which 
does  not  satisfy  the  British,  who  are  still  pressing, 
it  is  understood,  for  a  committee  that  will  be  inde- 
pendent and  with  its  sessions  partaking  more  of  the 
nature  of  an  inter- Allied  conference  with  the  United 
States  added;  second,  there  must  be  an  agreement 
by  England  that  France  and  Belgium  shall  remain 
in  the  Ruhr  until  the  payments  from  Germany  are 
under  way,  the  evacuation  being  in  proportion  to  the 
actual  payments  made,  or,  in  other  words,  England 
must  recognize  the  legality  of  the  occupation,  a  point 
she  has  contested,  and  she  must  approve  the  Brussels 
agreement  for  a  gradual  evacuation;  third,  that 
there  shall  be  an  international  control  of  Germany's 
finances  with  an  American  representative  of  the  con- 
trol commission  if  possible." 


Berlin  was  pleased  also.  The  Associated  Press 
correspondent  at  that  centre  sent  word  that  "much 
satisfaction  was  expressed  in  Government  circles 
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to-daj  over  the  report  that  the  plan  of  Secretary  of 
State  Hughes  for  the  appointment  of  an  interna- 
tional commission  to  ascertain  Germany's  capacity 
i.)  pay  reparations  had  ix'tn  accepted  as  the  basis  of 
a  proposal  for  a  discussion  of  the  subject."  Be 
added  thai  "it  was  pointed  out  that  Germany  has 
been  a  consistent  supporter  of  the  program  of  Secre- 
tary Hughes  from  the  moment  it  was  put  forward 
\>\  him  in  his  speech  in  New  Haven  last  December." 
Former  Premier  Lloyd  George  was  quoted  in  Wash- 
ington dispatches  as  saying  thai  "there  may  be  a 
catch  somewhere,  but  the  important  thing  is  that  a 
commission  of  experts,  of  business  men,  not  politi- 
cians, may  be  appointed  to  study  the  problem.  If 
the  situation  is  as  it  appeals  at  this  first  glance  it 
means  a  very  great  deal." 


Iii  subsequent  cable  advices  from  the  leading  Euro- 
pean capitals  increasing  skepticism  was  in  evidence 
over  the  probability  of  the  "committee  of  experts" 
being  able  to  overcome  the  obstacles  that  would  be 
set  up  by  the  French  as  the  investigation  got  under 
way.  The  Paris  correspondent  of  the  New  York 
"'rimes"  suggested  that  "the  proposed  non-political 
committee  of  experts  to  advise  the  Reparations  Com- 
mission on  what  Germany  can  pay,  and  liow,  must 
face  the  political  problem  of  the  occupation  of  the 
Ruhr.  It  is  evident  that  what  Germany  can  pay  with 
the  Ruhr  unoccupied  is  one  thing  and  that  what  Ger- 
many can  pay  with  the  Ruhr  occupied  is  another 
thing.  Therefore  in  figuring  what  Germany  can  pay 
and  how  the  committee  of  experts  must  figure  on  the 
Ruhr  as  the  greatest  source  normally  of  Germany's 
exports,  exports  being  the  most  important  possible 
source  of  reparations  payments."  He  further  stated 
that  "it  was  made  more  than  plain  here  to-day  [Oct. 
27]  that  the  proposed  committee  will  not  be  permit- 
ted to  touch  the  guarantees  now  held  by  France  and 
the  Allies,  which,  of  course,  includes  the  Ruhr." 

The  attitude  of  Premier  Poincare  toward  the  pro- 
posed "committee  of  experts"  to  examine  Germany's 
capacity  to  pay  was  further  outlined  and  emphasized 
by  the  Paris  correspondent  of  the  New  York  "Times" 
in  a  dispatch  dated  Oct.  28.  He  said  that  "in  a 
speech  at  his  country  home  at  Sainpigny,  and  in  an 
official  communique  issued  at  the  Foreign  Office 
and  prepared  by  him,  Premier  Poincare  to-day  gave 
the  French  Government's  conception  of  the  proposed 
expert  inquiry  into  reparations.  He  made  these 
points  plain:  First,  that  the  committee  of  experts 
will  be  permitted  to  make  no  attempt  to  reduce  the 
French  reparations  claim  against  Germany.  Sec- 
ond, that  the  inquiry  must  proceed  on  the  assumption 
that  occupation  of  the  Ruhr  will  be  continued 
Third,  that  the  experts  will  be  expected  to  offer  sug- 
gestions for  German  financial  reform  and  Germany's 
resumption  of  payments." 


In  spite  of  the  stipulating  of  these  conditions, 
and  others  expected  later  if  the  conference  were  ac- 
tually called,  the  Paris  and  London  cable  advices 
regarding  the  whole  proposal  became  somewhat  more 
encouraging  again.  For  instance,  in  an  Associated 
Press  dispatch  dated  Oct.  29,  it  was  stated  that 
"French  official  circles  to-day  indicated  their  expec- 
tation that  a  final  accord  with  the  British  Govern- 
ment regarding  the  conditions  under  which  the  pro- 
posed committee  of  experts  will  examine  Germany's 
capacity  to  pay  will  be  reached  within  a  day  or  two, 
and  that  the  Reparations  Commission  may  go  ahead 


with  the  arrangements  before  the  week-end.  it  is 
anticipated  here  that  the  experts  will  be  invited  In 
assemble  in  Paris  at  the  headquarters  of  the  commis- 
sion." It  was  further  noted  that  "the  commission 
will  decide  at  its  meeting  to-morrow  when  the  Ger- 
man delegates  will  be  heard  on  the  situation  of  their 
country,  as  they  recently  petitioned.  It  is  consid- 
ered probable  this  hearing  will  be  hastened,  so  that 
the  results  may  be  utilized  by  the  experts,  unless  the 
latter  prefer  to  make  all  their  investigations  them- 
selves." According  to  the  correspondent  also,  "the 
composition  and  organization  of  the  expert  commit- 
tee will  be  considered  at  Friday's  meeting  of  the 
commission."  Washington  authorities  continued  op- 
timistic over  the  situation.  In  a  dispatch  from  that 
centre  Monday  afternoon  it  was  stated  that  "Pre- 
mier Poincare's  statement  of  the  French  attitude  to- 
wards the  new  reparations  inquiry  is  construed  in 
official  quarters  here  as  little  more  in  substance  than 
a  reassertion  of  the  obvious  fact  that  rights  acquired 
under  the  Treaty  of  Versailles  cannot  be  abridged 
except  with  the  consent  of  the  parties  to  the  Treaty." 
It  was  suggested  that  "for  that  reason  the  restric- 
tions upon  the  proposed  expert  commission  outline* 
by  the  French  Premier  are  not  viewed  as  having  al 
tered  the  situation  in  any  material  way." 

In  another  Washington  telegraphic  message  atten 
tion  was  called  to  the  fact  that  Senator  Medill  Mc 
Cormick  arrived  in  the  National  Capital  on  Monday 
and  that  he  was  disposed  to  start  vigorous  oppositioi 
to  the  wdiole  movement.  The  correspondent  of  thi 
New  York  "Evening  Post"  said  that  "Senator  Mc 
Cormick  is  a  member  of  the  Old  Battalion  of  Death 
and  he  can  make  no  end  of  trouble  for  Hughes  anc 
the  Administration  in  its  eleventh  hour  effort  to  helj 
Europe  pull  itself  together.  Secretary  Hughes  L 
plainly  aware  of  that.  All  talk  in  authoritative  Ad 
ministration  circles  to-day  was  of  the  informal  char 
acter  of  our  'intervention.'  Of  course,  the  finding; 
of  the  commission  were  not  to  be  binding  on  France 
Of  course  France  and  the  rest  had  a  right  to  insis 
that  the  proceedings  be  in  accordance  with  th< 
Treaty.  No,  our  representative  on  the  advisory  bod; 
would  not  be  a  plenipotentiary  with  full  voting  pow 
ers.  The  commission  would  be  there  to  find  the  fact 
and  to  give  advice — absolutely  nothing  more."  Mor 
day  evening  Senator  McCormick  issued  a  statemen 
vigorously  attacking  the  Curzon-Hughes  proposals- 
The  New  York  "Times"  correspondent  in  Washing 
ton  said  that  "the  full  intent  of  the  statement  is  no' 
apparent  in  its  wording,  and  its  purpose  becam 
known  to-night,  several  hours  after  it  had  been  is 
sued,  wrhen  spokesmen  for  the  irreconcilable  grou] 
said  that  it  was  supposed  to  be  the  plank  upon  whic 
Senator  Johnson  would  stand  as  an  aggressive  car 
didate  for  the  Presidential  nomination.  Anyway 
the  statement  is  the  first  bombshell  that  has  bee: 
thrown  into  the  field  of  Coolidge's  foreign  policy  b; 
a  leading  Republican,  and  its  significance  may  b 
great  or  it  may  end  in  nothing.  Developments  ar 
awaited  by  Washington."  In  a  bitter  attack  o 
Premier  Poincare,  Senator  McCormick  said  in  part 
"European  statesmen  accustomed  to  the  calculate 
discourtesies  of  Raymond  Poincare  are  not  so  sillA 
sanguine  as  to  believe  the  Curzon-Hughes  conferenc 
assures  the  re-establishment  of  German  credit,  th 
demobilization  of  the  vast  French  armies,  or  the  re 
toration  of  European  industry.  The  contemptuon 
condescension  with  which  M.  Poincare  conditions  hi 
acceptance  of  the  proposed  conference  shows  that  b 
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has  not  learned  anything,  or,  if  he  has,  that  he  will 
not  confess  it.  M.  Poincare's  intractability  cannot 
be  overcome  by  docile  conciliation.  He  understands 
only  the  tones  in  which  he  himself  habitually  speaks. 
We  all  hope  to  see  rebuilt  the  ruin  wrought  by  the 
war  and  by  the  Treaty  of  Versailles ;  but  if  we  Amer- 
icans can  do  anything  to  further  that  rebuilding  it 
will  not  be  through  the  appointment  of  a  lot  of  Lao- 
dicean Leaguers  to  confer  in  Paris  or  Berlin.  Most 
of  the  Debt  Commission  and  the  members  of  the 
Disarmament  Conference  were  reservationists  of  one 
sort  or  another.  Congress  tied  the  hands  of  the  Debt 
Commission,  and  the  Senate  humiliated  the  negotia- 
tors of  the  Four-Power  Treaty  by  rendering  it  mean- 
ingless through  the  adoption  of  the  Brandegee  reser- 
vation, thus  preserving  American  liberty  of  action." 


It  became  known  here  Tuesday  afternoon  through 
an  Associated  Press  dispatch  that  "Great  Britain 
has  accepted  the  terms  specified  by  Premier  Poin- 
care  of  France  for  a  conference  of  experts  to  consider 
the  reparations  question."  The  opinion  was  ex- 
pressed that  "this  assures  the  holding  of  the  in- 
quiry." The  correspondent  further  stated  that  "the 
American  Government  will  be  acquainted  with  the 
willingness  of  all  the  countries  concerned  in  the  rep- 
arations problem  to  participate  in  the  conference,  and 
will  be  asked  immediately  to  designate  its  member  of 
the  committee  of  experts."  The  New  York  "Times" 
correspondent  explained  the  following  morning  that 
"the  British  Government  has  decided  to  go  on  with 
the  negotiations  for  an  expert  inquiry  into  German 
finances  even  though  it  be  subject  to  the  restrictions 
laid  down  by  Premier  Poincare.  It  has  received  .ac- 
ceptances to  its  proposal  not  only  from  France,  but 
from  Belgium  and  Italy  and  thus  has  obtained  the 
unanimity  of  the  rest  of  the  European  Powers  which 
Secretary  Hughes  in  his  reply  of  Oct.  10  to  Lord  Cur- 
zon  declared  was  a  necessary  condition  of  American 
participation  in  the  investigation."  He  suggested 
that  "thus  Great  Britain  has  brought  about  a  situa- 
tion in  which  she  can  again  interest  herself  in  Euro- 
pean affairs,  and  she  would  be  unwilling  to  do  any- 
thing to  jeopardize  that  important  step  toward  ef- 
fecting a  general  settlement." 


As  already  indicated,  Washington  authorities 
have  been  optimistic  from  the  start  over  the  proposed 
inquiry  into  Germany's  ability  to  pay.  In  a  Wash- 
ington dispatch  to  the  New  York  "Times"  Tuesday 
evening  it  was  stated  that  President  Coolidge 
shares  none  of  the  pessimism  expressed  in  some  quar- 
ters over  the  Poincare  speech  last  Sunday  on  the 
subject  of  the  Hughes  proposal  for  the  appointment 
of  an  international  commission  of  experts  to  con- 
sider German  capacity  to  pay  reparations  and  also 
to  prepare  a  financial  plan  for  the  payment."  The 
"Times"  correspondent  added  that  "it  was  indicated 
at  the  White  House  to-day  [Tuesday]  that  the  Ad- 
ministration is  entirely  satisfied  with  the  progress 
that  has  been  made  since  the  reparations  tangle  as- 
sumed its  new  phase,  and  it  is  not  only  hopeful  but 
rather  confident  that  the  investigation  by  the  com- 
mission of  experts  will  be  attended  by  real  results." 
He  also  said  that  "the  White  House  spokesman  said 
that  "Premier  Poincare  was  understood  to  have  ac- 
cepted the  proposal  for  a  commission  of  experts  to 
examine  Germany's  capacity  to  pay,  and  that  de- 
tails as  to  the  time,  place  and  manner  of  meeting 
were  being  worked  out.     Until  these  details  have 


f  been  decided  there  will  be  no  announcement  as  to 
the  identity  of  the  American  experts  to  participate 
in  the  work  of  the  commission." 

In  a  Washington  dispatch  the  next  day  it  was  said 
that  "an  intimation  came  from  an  official  source  to- 
day that  action  in  connection  with  American  repre- 
sentation on  the  Advisory  Committee  might  be  ex- 
pected with  as  much  expedition  as  marked  the  step 
leading  to  the  decision  to  hold  the  conference."  The 
New  York  "Herald"  Washington  correspondent  as- 
serted that  "no  one  who  has  favored  the  League  of 
Nations  or  sympathized  with  American  entangle- 
ment in  the  political  affairs  of  Europe  will  be  ap- 
pointed by  the  Coolidge  Administration  to  represent 
this  country  in  the  proposed  economic  conference  on 
reparations."  In  another  Washington  dispatch  on 
Thursday  it  was  stated  that,  as  a  result  of  distinctly 
unfavorable  reports  received  from  Government 
agents  in  Germany  "the  Administration  is  gravely 
concerned  over  the  internal  condition  of  Germany." 
It  was  added  that  "Secretary  Hughes  and  Secretary 
Hoover  took  the  matter  up  personally  with  President 
Coolidge  yesterday  and  left  with  him  the  reports  of 
their  agents.  It  is  understood  that  the  President 
has  already  had  a  chance  to  look  over  those  reports. 
There  is  no  indication  as  to  what,  if  anything,  the 
American  Government  can  do  to  help  meet  this 
emergency."  Following  an  interview  that  Senator 
McCormick  had  with  the  President,  it  was  asserted 
that  "the  Administration  does  not  believe  that  Sen- 
ator McCormick  can  win  the  support  of  even  the 
irreconcilable  elements  of  the  Republican  Party. 
The  President,  it  is  stated,  entertains  no  doubt  that 
the  sentiment  of  the  country  is  in  favor  of  the  Gov- 
ernment doing  everything  possible  to  bring  about  a 
solution  of  the  reparations  difficulty."  The  Asso- 
ciated Press  correspondent  at  Washington  said  that 
"President  Coolidge  to-day  counseled  with  Senator 
Borah,  of  Idaho,  on  the  latest  move  toward  a  solu- 
tion of  the  reparations  problem  and  learned  that  the 
'irreconcilable'  leader  was  not  opposed  to  the  Ad- 
ministration program,  but  held  grave  doubts  as  to 
its  results." 


As  had  been  expected  all  along  by  everyone  who 
had  given  the  European  situation  even  passing  con- 
sideration, Premier  Poincare  already  has  set  up  con- 
ditions with  respect  to  the  proposed  international 
investigation  of  Germany's  capacity  to  pay,  in  addi- 
tion to  those  which  he  stipulated  in  a  speech  last 
Sunday.  Under  date  of  Oct.  31  the  Paris  correspond- 
ent of  the  New  York  "Times"  cabled  that  "in  a  note 
sent  to  London  to-night  Premier  Poincare  accepted 
the  British  proposals  received  earlier  to-day  that  a 
common  invitation  be  sent  to  Washington,  inviting 
the  American  Government  to  send  a  representative 
to  a  conference  of  experts  which  is  to  be  convened 
soon."  He  further  stated  that,  "while  accepting  the 
proposals  in  principle  the  French  Premier  demanded 
that  certain  definitions  be  added  to  the  text  proposed 
by  the  London  Foreign  Office."  The  "Times"  dis- 
patch added  that  "according  to  'Le  Matin,'  the  pro- 
jected conference  cannot  adyise  except  on  the  pres- 
ent capacity  of  payment  of  'Germany.  At  the  same 
time  all  the  rights  of  the  Reparations  Commission 
are  reserved,  conforming  to  the  stipulations  of  Part 
VIII,  of  the  Treaty  of  Versailles.  The  selection  of 
experts,  except  the  American,  will  be  made  by  the 
Reparations  Commission,  according  to  'Le  Matin/ 
but  the  selections  undoubtedly  will  be  submitted  to 
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\U*'  respective  Governments."  The  French  Premier, 
in  a  speech  al  Nei  ers  on  Thursday .  "as  Interpreted  by 
the  French  Foreign  Office,  recognised  four  points  as 
within  tlio  jurisdiction  of  the  committee  of  experts 
which  is  to  makes  reparations  Lnquiry  as  ;i  resnll  of 
the  recent  negotiations  of  the  European  Chancel- 
leries and  the  Washington  Government  The  Pre- 
mier by  this  recognition,  it  is  held,  excluded  consid- 
eration of  an\  other  point.  The  four  points  indi- 
cated are:  i  1  i  Germany's  present  capacity  for  pay- 
ment: i- i  new  methods  Of  payment;  (3)  the  reno- 
vation o(  German  finances;  (  I  I  a  new  monetary  sys- 
tem. '"  Washington  dispatches  yesterday  morning 
stated  that  the  United  States  would  even  refuse  to 
participate  in  the  proposed  conference  if  France  ad- 
hered io  the  position  indicated  by  those  conditions. 
The  Washington  correspondent  of  the  New  York 
"Evening  Post"  said  last  evening  that  "a  press  dis- 
patch from  London  indicating  a  conciliatory  atti- 
tude on  the  part  of  the  French  Premier  somewhat 
relaxed  the  tension." 


Definite  action  on  Premier  Poincare's  attitude  on 
the  Ruhr  situation  is  expected  to  be  taken  by  the 
French  Chamber  of  Deputies  when  it  reconvenes  at 
an  early  date.  It  was  reported  in  Paris  a  week  ago 
today  that  "a  decree  convoking  the  French  Parlia- 
ment in  extraordinary  session  Nov.  13  will  be  pub- 
lished shortly."  It  became  known  here  definitely 
last  Sunday  morning  that  "President  Millerand 
signed  a  decree  this  evening  [Oct.  27]  reconvening 
the  Senate  and  Chamber  of  Deputies  in  extraordi- 
nary session  on  Nov.  13."  Attention  was  called  also 
to  the  fact  that  "Nov.  13  is  also  the  date  set  for  the 
reassembly  of  the  British  Parliament,  so  that  the 
law-making  bodies  of  both  the  leading  Allied  Powers 
will  be  in  session  simultaneously.  The  Italian 
Chamber  of  Deputies  has  been  called  to  meet  on 
November  8.  '  Announcement  was  made  that  in 
the  meantime  "Pierre  Schweisguth,  one  of  the  direc- 
tors of  the  Credit  National,  with  a  staff  of  experts, 
had  gone  to  Duesseldorf  to  undertake  for  the  French 
Government  a  study  of  financial  conditions  in  the 
Ruhr  as  affected  by  the  cessation  of  passive  resist- 
ance. M.  Schweisguth  and  his  associates  also  will 
make  an  investigation  of  the  currency  problem."  The 
observation  was  made  in  one  Paris  dispatch  that 
"the  projected  international  committee  of  inquiry 
under  the  Reparations  Board  regarding  Germany's 
capacity  to  pay  reparations  temporarily  at  least  has 
placed  the  Rhineland  republic  in  the  shade  as  a  topic 
of  discussion."  The  correspondent  added  that,  "as 
accepted  by  Premier  Poincare,  the  plan  meets  with 
no  objection,  but  with  much  skepticism." 

The  Berlin  representative  of  the  Associated  Press 
sent  word  that  "Hugo  Stinnes  and  other  representa- 
tives of  German  industry  after  conferring  with 
Chancellor  Stresemann,  have  reopened  negotiations 
in  the  Ruhr  with  General  Degoutte,  the  French  occu- 
pation chief.  The  continuance  of  operations  in  the 
Ruhr  plants  depends  on  the  results  of  these  discus- 
sions." London  heard  through  a  news  agency  dis- 
patch from  Coblenz  that  "Paul  Tirard,  the  French 
High  Commissioner  in  the  Rhineland,  has  received 
orders  from  Paris  to  acknowledge  the  Separatist 
movement  as  lawful,  and  that  the  immediate  promul- 
gation of  an  ordinance  by  the  inter-Allied  Rhine 
Commission  to  this  effect  is  expected."  The  Asso- 
ciated Press  correspondent  at  Duren  cabled  that 
"the  Separatists  in  the  north  Rhineland  say  that 


they  have  successfully  established  their  positions  at 
Ai\  La-Chapelle,  ('refold,  Bonn,  and  other  points.    It 
is    now    possible,    the   leaders   assert,   to   extend   the 
Republican     lines    whenever    such    operations    are 
deemed    wise  and   opportune  in   the   interest  of  the 
cause."     It  was  made  perfectly  clear  in  London  cable 
advices  that   "England  will  view   with  disapproval 
any  attempt  to  set  up  an  independent  Government 
by  the  followers  of  Joseph  Matthes,  Rhineland  Sep- 
aratist leader,  in  the  Cologne  area,  which  is  held  by 
British  forces,  it  was  stated  in  authoritative  circles 
to-day."     It  was  asserted  in  an  Associated  Press 
cablegram  from  the  British  capital  that  "the  British 
Government  feels  that  any  such  movement  would  not 
only  be  in  contravention  of  the  Versailles  Treaty, 
but  would  interfere  with  the  present  orderly  and 
lawful  conditions  in  the  Cologne  area  for  which  the 
British  Army  as  an  occupationary  force  holds  itself 
responsible."     Special  attention  was  called  to  the 
fact  that  "Premier  Baldwin  in  his  recent  speech  at 
Plymouth  emphasized  the  Government's  attitude  to- 
ward the  whole  Separatist  movement  when  he  de- 
clared  that  Great  Britain  could  not  tolerate  the 
breaking  off  of  any  part  of  Germany  into  a  separate 
State."    The  statement  was  made  in  an  Associated 
Press  dispatch  from  Berlin  that  "the  news  that  the 
Rhineland  Separatists  have  actually  formed  a  pro- 
visional Government  is  not  taken  seriously  in  offi- 
cial quarters  here,  where  it  is  declared  that  the  new 
'Ministers'  have  nothing  to  govern."    According  to 
the  same  dispatch,  "it  is  represented  that  the  Sep- 
aratists, wherever  they  have  succeeded  in  lodging 
themselves,  are  able  to  maintain  their  positions  only 
by.  support  and  protection  from  the  Franco-Belgian 
occupation  authorities." 

That  the  Central  Government  of  Germany  in- 
tended to  maintain  a  determined  stand  toward  the 
Separatists  was  altogether  apparent  from  an  an- 
nouncement from  Berlin  under  date  of  Oct.  27  that 
"the  Ebert-Stresemann  Government  fired  the  open- 
ing guns  to-night  in  its  battle  for  unchallenged  au- 
thority within  the  federation  of  the  German  states 
by  dispatching  an  ultimatum  to  Dresden  demanding 
the  immediate  retirement  of  Dr.  Zeigner's  Social- 
istic-Communistic Government,  and  simultaneously 
demanding  of  the  Bavarian  Government  the  restora- 
tion of  the  Berlin  Government's  military  authority 
within  that  State."  The  New  York  "Herald"  corre- 
spondent in  Berlin  cabled  the  next  day  that  "official 
word  of  the  Saxon  Cabinet's  rejection  of  the  demand 
for  its  retirement,  formulated  by  the  ultimatum  sent 
to  Dresden  yesterday  by  the  Federal  Government, 
reached  here  late  to-night.  President  Ebert  imme- 
diately signed  a  decree  authorizing  Chancellor 
Stresemann  to  oust  the  Saxon  Prime  Minister,  Zeig- 
ner,  and  his  fellow  Ministers,  and  all  other  recalci- 
trant Saxon  officials,  and  take  such  other  measures 
as  might  be  required  to  compel  Saxony's  obedience  to 
the  republic.  If  necessary,  the  Reichswehr  will  be 
ordered  to  remove  the  Communist  Cabinet  officers 
from  their  jobs."  The  correspondent  also  stated  that 
"Dr.  Stresemann  immediately  made  known  his  inten- 
tion of  appointing  Dr.  Schulze,  whose  former  post  as 
chief  of  the  Saxon  Chancellery  is  now  held  by  Brand- 
ler,  a  notorious  Communist  agitator,  as  dictator  over 
Saxony.  Schulze  refused  to  serve  under  Dr.  Zeigner 
when  the  Communists  entered  his  Administration. 
The  powers  given  him  by  Chancellor  Stresemann 
will  be  equivalent  to  those  held  by  von  Kahr  in  Ba- 
varia, with  the  difference  that  the  latter  holds  the 
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mandate  only  of  the  Government  of  that  State."  In 
a  cablegram  from  Berlin  the  next  day  it  was  stated 
that  "firm  action  was  taken  by  the  Federal  Govern- 
ment to-day  in  dealing  with  Saxony.  Chancellor 
Stresemann  began  by  appointing  Dr.  Carl  Heinze, 
member  of  the  People's  Party  and  former  Vice-Chan- 
cellor, to  be  Commissioner  of  the  Eeich  in  Saxony." 
It  was  added  that,  "in  Dresden  General  von  Mueller, 
Commander  of  the  Reichswehr  in  the  Saxony  dis- 
trict, issued  an  order  prohibiting  any  further  meet- 
ings of  the  Diet  of  Saxony  until  the  Diet  had  been 
convoked  by  the  new  commissioner.  Dr.  Heinze  then 
proceeded  to  demand  the  resignation  of  the  Saxon 
Cabinet,  ordering  the  Ministers  to  vacate  their  posts 
by  2  o'clock  this  afternoon."  In  a  later  cablegram 
from  Berlin  it  was  stated  that  "General  Mueller  to- 
day arrested  Dr.  Zeigner,  Prime  Minister  of  Saxony, 
and  several  other  Ministers,  and  his  soldiers  took  pos- 
session of  the  State  Assembly  and  other  public  build- 
ings in  Dresden  and  other  parts  of  Saxony." 


As  the  week  progressed  the  political  revolt  in 
Saxony  did  not  appear  as  formidable  as  at  first. 
The  Associated  Press  correspondent  in  Berlin  cabled 
on  Oct.  30  that  "the  general  political  situation  with 
respect  to  the  Saxon  conflict  is*  viewed  tO-night  in 
official  quarters  as  having  shown  marked  improve- 
ment. The  United  Socialists,  who  yesterday  threat- 
ened to  secede  from  Chancellor  Stresemann's  Coali- 
tion Government,  appeared  less  intransigeant,  to- 
day, having  deferred  a  decisive  vote  on  the  party's 
attitude  toward  the  Central  Government's  procedure 
in  Saxony  until  to-morrow."  He  suggested  that  "the 
attitude  of  the  radicals  is  explained  on  the  ground 
that  the  party,  as  such,  is  in  neither  a  strategic  nor 
financial  position  to  offer  strong  opposition,  and 
also  because  its  withdrawal  from  the  present  coali- 
tion under  the  present  circumstances  would  consti- 
tute a  pronounced  concession  to  the  Communists  in 
Saxony  and  elsewhere." 

According  to  an  Associated  Press  cablegram  from 
Dresden  Oct.  30  "the  Socialist  Parliamentary  Party 
decided  to  form  a  Socialist  Minority  Government. 
Dr.  A.  Fellisch,  who,  prior  to  the  setting  up  of  the 
deposed  Socialist-Communist  Government,  was  Min- 
ister of  Economics,  announced  his  intention  to  un- 
dertake the  formation  of  such  a  Cabinet.  The  Demo- 
crats agreed  to  support  a  Socialist  Government, 
which  would  thus  command  an  adequate  majority  in 
the  Diet."  It  was  added  that  "the  Saxon  Diet  met  at 
2  o'clock  this  afternoon,  the  Keichswehr  troops  pre- 
viously evacuating  the  Parliament  Building,  and  was 
addressed  by  Dr.  Carl  Heinze,  the  new  Commissioner 
of  the  Eeich,  who  declared  that  his  mission  consisted 
in  forming  a  new  Cabinet  to  replace  that  under  Dr. 
Zeigner,  which  was  deposed  by  the  Central  Govern- 
ment. The  Commissioner  said  that  as  soon  as  this 
task  had  been  accomplished  he  would  leave  Dres- 
den. After  hearing  the  statement  the  Diet  adjourned 
until  6  p.  m.,  Dr.  Heinze  expressing  a  desire  to  get  in 
touch  with  the  various  party  leaders."  The  New 
York  "Herald"  representative  in  Dresden  cabled 
that  Avhen  the  Diet  resumed  its  session  in  the  evening 
it  was  "ready  to  do  Chancellor  Stresemann's  bidding 
by  forming  a  Social  Democratic  Cabinet,  which  was 
its  before  the  merger  with  the  Communists." 


The  political  situation  in  Bavaria  appeared  to  be 
somewhat  disturbing  still.  The  Munich  representa- 
tive of  the  New  York  "Herald"  said  Oct.  30 :    "The 


Bavarian  Ambassador,  von  Preger,  returned  to  Ber- 
lin to-night  with  instructions  from  the  Munich  Gov- 
ernment, and  presumably  from  Dictator  von  Kahr 
himself,  which  have  a  peaceful  effect  on  the  con- 
tinuance of  negotiations.  It  is  understood  von 
Preger  will  take  no  further  step  until  the  Socialists 
in  the  Stresemann  Cabinet  resign,  and  it  is  gener- 
ally believed  that  they  are  ready  to  do  this."  He 
added  that  "the  second  point  Bavaria  stands  by  is 
her  refusal  to  remove  General  von  Lossow  as  head 
of  the  Bavarian  Reichswehr  which  withdrew  from 
the  Federal  army.  This  point  may  be  compromised 
by  taking  the  Bavarian  Reichswehr  back  under  na- 
tional control  with  von  Lossow  as  head  of  the  Bava- 
rian division.  Von  Kahr  also  has  urged  Bavarian 
officials  to  cease  collecting  taxes  from  farmers  and 
the  middle  classes  until  the  Reich  acts  upon  Bava- 
rian complaints  concerning  increased  taxation." 

The  Socialists  in  turn  made  demands  upon  the 
Stresemann  Ministry  that  were  in  the  nature  of  an 
ultimatum.  The  Associated  Press  representative  in 
Berlin  cabled  that  "after  a  party  caucus  lasting  seven 
hours  the  United  Socialists'  Reichstag  delegation  to- 
night [Oct.  31]  drafted  a  program  of  demands,  upon 
which  it  makes  contingent  its  further  membership  in 
the  present  Coalition  Government."  He  added  that 
the  resolution  that  was  adopted  read  as  follows: 
"The  Socialist  Party  can  only  remain  in  the  coalition 
on  the  following  conditions :  First,  abolition  of  the 
military  state  of  emergency ;  second,  the  Government 
must  clearly  treat  the  Bavarian  Government's  atti- 
tude as  a  breach  of  the  Constitution,  and  in  accord- 
ance with  the  Reich's  Constitution  immediately  take 
necessary  steps  against  Bavaria;  third,  the  mainte- 
nance of  law  and  order  in  Saxony  is  a  task  for  the 
police.  The  supporters  of  nationalist  aspirations 
who  lately  joined  the  Reichswehr  must  be  immedi- 
ately dismissed."  According  to  the  dispatch  also, 
"the  Socialist  Party  has  passed  another  resolution — 
that  the  Socialist  Parliamentary  leaders  demand  in 
their  conference  with  the  Government  that  wages  in 
the  future  shall  be  paid  in  stable  currency  and  that 
farmers  shall  be  forced  to  sell  foodstuffs.  The  party 
leaders  submitted  the  resolutions  to  Chancellor 
Stresemann  and  requested  a  reply  by  noon  to-mor- 
row." (Thursday.)  The  New  York  "Tribune"  repre- 
sentative cabled  that  "these  conditions,  according  to 
Chancellor  Stresemann's  mouthpiece,  'Die  Zeit,'  will 
not  be  accepted."  Word  was  received  here  frora  Ber- 
lin Thursday  afternoon  that  "Chancellor  Strc  ,emann 
was  prevented  by  illness  from  presiding  over  the 
Cabinet  session  that  morning  when  the  Socialist 
Party's  ultimatum  was  to  be  considered.  It  was  con- 
sidered probable,  therefore,  that  the  Government's 
reply  to  the  party's  demands  would  not  be  forthcom- 
ing to-day."  The  Berlin  correspondent  of  the  New 
York  "Times"  said  yesterday  morning:  "Chancel- 
lor Stresemann  took  to  his  bed  this  morning  offi- 
cially, but  it  was  a  diplomatic  illness  resulting  from 
a  serious  hitch  in  the  behind-the-scenes  negotiations 
with  the  Social  Democrats  in  the  Chancellor's  effort 
to  try  to  find  a  solution  of  the  political  crisis  precipi- 
tated by  the  three  demands  of  the  Social  Democrats 
made  in  the  form  of  a  virtual  ultimatum."  Accord- 
ing to  the  Berlin  correspondent  of  the  Central  News 
yesterday,  "the  Socialists  demands  have  caused  a 
Government  crisis  and  the  resignation  of  Chancellor 
Stresemann  is  feared.  The  Separatists  have  renewed 
their  attack  on  the  Town  Hall  at  Aix-la-Chapelle  and 
bitter  fighting  is  under  way."    According  to  Berlin 
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cable  advices  yesterdaj  afternoon  and  evening,  an- 
nouncement was  made  there  that  "the  Socialists  have 
withdrawn  from  the  Government  of  the  Reich."  it 
was  added  that  "thus  the  Socialist  Party  becomes  the 
Opposition  and  it  is  presumed  the  Chancellor  will 
no*  request  President  Ebertfs  sanction  to  dissolve 
the  Reichstag."  in  an  Associated  Tress  dispatch 
from  Cologne  last  evening  it  was  reported  that  "the 
Town  llall  of  Aix-la-Chapelle  and  the  Government 
building  where  the  Bhineland  republic  was  pro- 
claimed twelve  days  ago  are  again  in  the  hands  of 
Separatist  forces."  On  the  other  hand,  the  en- 
couraging word  was  received  from  Coblenz  yes- 
terday morning  that  "unless  there  is  some  indi- 
cation soon  that  efforts  to  establish  an  independent 
Rhineland  state  have  the  support  of  the  general 
population,  the  present  Separatist  movement  may 
dissolve  of  itself  within  a  few  weeks,  it  was  said  to- 
day in  official  circles  which  are  closely  in  touch  with 
all  developments." 


The  reopening  of  negotiations  between  the  great 
industrialists,  Herr  Krupp  and  Hugo  Stinnes,  evi- 
dently progressed  rapidly.  Word  came  from  Dues- 
seldorf  the  very  next  day  after  notice  of  the  resump- 
tion was  received  that  'the  Krupps  are  about  to  sign 
an  agreement  with  the  Franco-Belgian  technical 
mission  dealing  with  payment  of  the  coal  tax  and 
delivering  coal  and  certain  manufactured  and  semi- 
manufactured material  in  payment  of  reparations. 
The  contract  also  establishes  a  modus  vivendi  for 
the  resumption  of  work  in  the  great  Essen  plant.  It 
is  very  similar  to  that  signed  between  the  French 
and  Herr  Otto  Wolff  on  behalf  of  the  great  Phoenix 
Company  some  weeks  ago."  The  New  York  "Times" 
representative  said  that  "Herr  Krupp  von  Bohlen, 
who  met  Herr  Stresemann  at  Hagen,  has  now  re- 
turn to  the  Ruhr.  When  his  seven  days'  leave 
from  jail  elapse  he  with  the  other  Krupp  directors 
will  receive  a  further  period  of  freedom,  and  this  will 
be  repeated  until  the  Franco-German  situation  per- 
mits a  general  amnesty  for  those  imprisoned  by  the 
French."  He  further  observed  that  "if  within  the 
next  few  days  an  agreement  with  Stinnes  should  be 
announced  it  would  cause  no  surprise."  Only  24 
hours  later  came  the  definite  announcement  from 
Duesseldorf  that  "Baron  Krupp  von  Bohlen  has 
signed  an  agreement  with  the  Inter-Allied  Mission 
to  pay  the  coal  taxes  in  arrears,  half  immediately 
and  the  remainder  in  installments,  and  to  reserve 
one-fifth  of  his  coal  output  for  the  Allies."  It  was 
added  that  "another  agreement,  between  the  French 
and  the  Heme  Canal  authorities,  provides  for  re- 
sumption of  German  operation  of  the  canal,  with 
free  passage  for  French  and  Belgian  boats.  The  big 
Krupp  plant,  which  had  been  scheduled  to  shut 
down,  throwing  75,000  men  out  of  work,  will  con- 
tinue to  operate,  it  was  said."  The  Associated  Press 
correspondent  at  Duesseldorf  added  that  "if  agree- 
ments wdth  Krupp  and  Stinnes  are  eventually  ef- 
fected, it  is  believed  that  a  long  step  will  have  been 
taken  toward  alleviating  the  widespread  unemploy- 
ment in  the  Ruhr,  which  has  already  brought  about 
alarming  conditions,  approaching  anarchy,  and  will 
also  influence  the  Franco-Belgian  attitude  toward 
the  new  Rhineland  republic." 


Still  another  European  Ministry  has  resigned.  On 
Oct.  27  "the  Netherlands  Cabinet  resigned  "in  conse- 
quence of  the  rejection  by  the  Second  Chamber  of 


Parliament  the  day  beforeof  the  Government's  Naval 

bill  providing  for  the  construction  of  a  fleet  for  the 
Dutch  Bast  Indies."  Announcement  was  made  also 
that  "the  Queen  requested  the  Ministers  to  remain 
in  office  for  the  present."  In  another  dispatch  it 
was  said  that  she  requested  "the  Cabinet  to  remain 
mi  office  until  other  items  on  the  Parliamentary 
agenda  have  been  dealt  with."  The  New  York 
••Times"  correspondent  cabled  that  considerable  dif- 
ficulty, in  all  probability,  would  be  experienced  in 
forming  a  new  Ministry."  He  added  that  "the  Gov- 
ernment intimated  before  the  bill  was  rejected  that 
a  new  Cabinet  could  not  expect  the  support  of  the 
old  Government  parties,  and  the  possibility  of  an 
extra  Parliamentary  Cabinet  is  therefore  contem- 
plated." The  cable  advices  so  far  received  have  not 
told  of  the  formation  of  a  new  Ministry. 


Italy  has  come  into  prominence  again,  largely 
through  the  activities  and  speeches  of  Premier  Mus- 
solini. In  the  course  of  a  celebration  in  Milan  on 
Oct.  28  of  the  first  anniversary  of  the  Fascisti  revolt 
he  made  a  speech  in  which  he  asserted,  "we  made  the 
revolution  armed  only  with  sticks,  but  I  ask  you 
Fascisti  what  have  you  in  your  hands  now?"  It  was 
added  that  "immediately  15,000  firearms  were 
raised,  while  a  mighty  shout  from  as  many  voices 
resounded:  'We  have  our  rifles.'  Mussolini  con- 
tinued :  'If  we  accomplished  the  revolution  with  our 
sticks,  what  may  we  not  accomplish  with  our  rifles  ? 
But  remember  that  you  now  wear  gray-green  army 
tunics  over  your  black  shirts  and  that  you  are  not 
any  longer  representatives  of  one  party,  but  are  the 
expression  and  soul  of  the  whole  Italian  nation.' " 
The  New  York  "Times"  correspondent  said  that  "the 
speech  of  Mussolini  dealt  with  both  internal  and  for- 
eign affairs.  The  part  relating  to  foreign  affairs 
was  chiefly  devoted  to  claiming  for  Italy  increased 
prestige  in  the  world  and  telling  of  her  determina- 
tion to  be  respected  and  valued."  He  further  ob- 
served that  "the  tone  of  Mussolini  contrasted 
strongly  with  his  far  more  moderate  utterances  in 
speeches  made  in  Turin  in  the  last  few  days  and  it  is 
not  clear  against  whom  they  are  directed.  The  gen- 
eral impression  is  that  they  are  intended  for  Jugo- 
slavia, but  this  conflicts  with  the  reassuring  reports 
that  the  Fiume  negotiations  are  proceeding  as  rap- 
idly as  possible."  In  dealing  with  internal  policies 
Mussolini  was  explicit  and  emphatic.  In  part  he 
said :  "If  liberty  means  the  right  to  interrupt  the 
order  and  work  of  the  nation,  if  liberty  means  the 
right  to  spit  on  the  symbols  of  our  religion,  our 
country  and  our  State,  then  I  as  the  head  of  the  State 
and  as  the  head  of  Fascism  declare  that  kind  of  lib- 
erty will  never  exist  in  Italy.  And  I  declare  further 
that  our  adversaries  must  not  further  presume  on 
our  good  nature.  We  have  given  them  one  year's 
time  to  change  their  ways,  to  form  a  clear  percep- 
tion of  our  strength,  to  make  up  their  minds  that 
what  has  happened  has  happened,  that  we  will  never 
turn  back,  that  we  are  ready  to  engage  in  our  stiffest 
battle  in  defense  of  our  revolution.  I  wish  our 
adversaries  to  know  that  they  may  as  well  abandon 
all  hope  and  that  it  is  time  to  give  up  their  man- 
euvers. Our  enemies  said  that  we  could  not  last 
more  than  twelve  wTeeks.  We  have  now  been  in  power 
twelve  months  and  I  tell  them  that  we  will  remain  in 
power  twelve,  five  times  twelve  years,  longer.  Our 
Government  will  last  because  we  recognize  the  in- 
fluence of  will  power  in  history,  because  we  wish 


Nov.  3  1923.] 


THE    CHRONICLE 


1925 


it  to  last,  because  we  are  ready  to  do  anything  to 
make  it  last,  because  we  will  systematically  rout  all 
our  enemies,  because  our  Government  is  not  merely 
the  triumph  of  one  party,  but  is  the  resurrection  of 
our  race.  It  is  the  people  of  Italy  which  has  become 
the  Government  of  Italy  and  it  is  the  Government  of 
Italy  which  seeks  in  the  world  means  for  its  expan- 
sion." 

In  an  interview  with  foreign  newspaper  corre- 
spondents in  Rome  on  Thursday  the  Italian  Premier 
was  quoted  in  part  as  follows  relative  to  his  domestic 
policy,  and  characteristically  with  respect  to  the 
Italian  Parliament :  "It  is  my  task  to  provide  mech- 
anism that  will  endure  and  to  have  the  various  parts 
of  this  mechanism  running  without  friction;  then, 
after  I  am  gone,  it  will  be  able  to  run  itself.  A  dicta- 
torship must  answer  the  purposes  for  which  it  was 
introduced.  Certainly  the  Fascist  regime  will  last 
a  very  long  time.  Parliament  is  there.  It  exists.  I 
use  it  whenever  necessary.  It  is  very  quiet,  behaves 
itself  and  doesn't  create  much  disturbance.  I  don't 
know  about  the  Parliaments  of  other  countries. 
Every  country  has  its  own  history  and  its  own  prob- 
lems which  must  be  handled  according  to  the  tastes 
and  needs  of  those  countries." 


last  year.  We  append  herewith  comparisons  for  a 
series  of  years  of  the  different  items  of  the  Bank  of 
England  returns: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.  1922.  1921.  1920.  1919. 

Oct.  31.  Nov.l.  Nov.  2.  Nov.  3.  Nov.  5. 

£  £  £  £  £ 

Circulation 124,793,000  123,158,840  125,141,350  128,437,805  86,030,370 

Public  deposits 11,444,000  15,034,269  16,250,223  18,142,761  19,830,911 

Other  deposits 107,837,000  108,844,733  125,651,915  115,135,201  109,563,102 

Govt,  securities 42,304,000  50,664,553  56,943,712  63,972,909  46,225,653 

Other  securities 72,020,000  68,189,891  80,912,616  73,869,823  80,496,069 

Reserve  notes  &  coin  22,632,000  22,726,482  21,726,894  13,158,155  20,449,849 

Coin  and  bullion.. .127,674, 137  127,435,322  128,118,244  123,145,960  88,030,219 
Proportion  of  reserve 

to  liabilities 18.97%  18.34%  15.31%  9.87%  15.75% 

Bank  rate 4%  3%  5%  7%  6% 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  90%  in  Berlin;  6%  in  Den- 
mark and  Norway;  5}4%  in  Belgium;  5%  in  France 
and  Madrid;  4^%  in  Sweden  and  4%  in  London, 
Switzerland  and  Holland.  In  London  the  open 
market  discount  rate  remained  at  2  15-16@3%  for 
short  bills  and*3K@3  3-16%  for  three  months',  the 
same  as  a  week  ago.  Money  on  call  at  the  British 
centre,  however,  was  a  shade  firmer  for  a  while,  ad- 
vancing to  25/8%,  but  closed  lower  at  2}4%,  against 
2^8%  the  previous  week.  At  Paris  and  Switzerland 
open  market  rates  have  not  been  changed  from  5% 
and  2%,  respectively. 


The  Bank  of  England  continues  to  make  slight 
additions  to  its  stock  of  gold,  the  statement  for  the 
week  ended  Nov.  1  showing  a  gain  of  £573.     This, 
however,  was  accompanied  by  an  increase  in  note 
circulation  of  no  less  than  £1,682,000,  which  resulted 
in  reducing  reserve  £1,681,000.     Moreover,  the  pro- 
portion of  reserves  to  liabilities  fell  to  18.97%,  as 
against  20.33%  a  week  ago.     In  the  corresponding 
week  of  1922  the  ratio  stood  at  18.34%  and  a  year 
earlier  at  15.31%.     Noteworthy  changes  were  also 
recorded  in  the  deposit  items.     Public  deposits  were 
reduced  £2,513,000,  while  other  deposits  increased 
£2.196,000.     In    loans    on    Government    securities 
there  was  an  expansion  of  £1,170,000  and  in  loans 
on  other  securities  £148,000.     All  of  these  changes 
were  directly  attributable  to  the  strain  of  meeting 
Nov.   1  interest  and  dividend  disbursements.     The 
Bank's   gold  holdings  now  stand  at   £127,674,137, 
which  compares  with  £127,435,322    a  year  ago  and 
£128,118,244  in  1921.     Reserve  stands  at  £22,632,- 
000,   against  £22,726,482  in  1922  and   £21,726,894 
a  year  earlier.     Loans  amount  to    £72,020,000,   in 
comparison  with  £68,189,891   and   £80,912,616  one 
and  two  years  ago,  respectively.     Note  circulation 
is  £124,793,000.     A  year  ago  the  total  was  £123,- 
158,840   and    £125,141,350    in    1921.     Contrary   to 
general   expectations,   the   minimum    discount   rate 
remains  at  4%,  unchanged.      Clearings  through  the 
London  banks  for  the   week  totaled  £771,944,000, 
against  £696,618,000  a  week  ago  and    £701,717,000 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
201,000  francs.  The  Bank's  gold  holdings  therefore 
now  aggregate  5,539,231,700  francs,  comparing  with 
5,533,263,782  francs  at  this  time  last  year  and  with 
5,523,891,962  francs  the  year  before;  of  these  amounts 
1,864,320,900  francs  were  held  abroad  in  1923,  1,897,- 
967,053  francs  in  1922,  and  1,948,367,056  francs  in 
1921.  During  the  week  increases  were  registered  in 
the  various  items  as  follows:  Silver,  112,000  francs; 
bills  discounted,  889,378,000  francs;  advances,  925,- 
000  francs;  general  deposits,  354,276,000  francs. 
Treasury  deposits,  on  the  other  hand,  were  reduced 
30,889,000  francs.  Note  circulation  registeredjm 
expansion  of  178,172,000  francs,  bringing  the  total 
outstanding  up  to  37,848,181,000  francs,  contrasting 
with  36,847,669,580  francs  on  the  corresponding 
date  last  year  and  with  37,522,085,070  francs  in 
1921.  Just  prior  to  the  outbreak  of  war  in  1914  the 
amount  was  only  6,683,184,785  francs.  Comparison 
of  the  various  items  in  this  week's  return  with  the 
statement  of  last  week  and  corresponding  dates  in 
both  1922  and  1921  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 
for  Week. 
Gold  Holdings —  Francs. 

In  France Inc.  201,000 

Abroad 


-Status  as  of- 


Nov.  1  1923. 
Francs . 


Nov.  3  1921. 
Francs. 


Nov.  2  1922. 

Francs. 

3,674,910,800     3,635,296,726     3,575,524,906 

No  change     1,864,320,900     1,897,967,056     1,948,367,056 

5,523,891,962 
278,610,186 


5,539,231,700     5,533,263,782 
295,652,000         287,979,948 


Total  .        -Inc.  201,000 

Silver Inc.  112,000 

Bills  discounted. -.Inc.  889,378,000  3,978,035,000  2,642,191,518  2,709,847,202 

Advances    .          ..Inc.           925,000  2,198,719,000  2,109,589,021  2,222,690,243 

Note  circulation. -Inc.  178,172,000  37,848,181,000  36,847,669,580  37,522,085,070 

Treasury  deposits.Dec.    30,889,000  24.525,000  19,848,377  32,567,264 

General  deposits. -Inc.  354,276,000  2,332,319,000  2,207,991,724  2,624,942,881 


The  Imperial  Bank  of  Germany,  in  its  statement, 
issued  as  of  Oct.  15,  reported  a  further  stupendous 
increase  in  note  circulation,  amounting  to  76,416,- 
785,289,702,000  marks,  which  brought  the  total  out- 
standing up  to  the  gigantic  aggregate  of  123,349,- 
787,679,000,000  marks.  At  this  time  last  year  the 
total  was  374,506,000,000  marks  and  a  year  earlier 
at  87,728,000,000  marks.  In  bills  of  exchange  and 
checks  there  was  an  increase  of  22,939,688,115,914,- 
000  marks;  in  discount  and  treasury  bills  97,548,141,- 
375,405,000  marks,  in  other  assets  18,247,973,173,- 
389,000  marks  and  in  other  liabilities  15,241,449,- 
679,898,000  marks.  An  expansion  of  colossal  pro- 
portions was  also  shown  in  deposits,  viz.,  57,199,103,- 
139,127,000  marks,  while  advances  increased  5,324,- 
436,270,288,000  marks.  Smaller  increases  included 
123,640,027,000  marks  in  notes  of  other  banks  and 
9,438,251,230,000  marks  in  investments.  Total  coin 
and  bullion  (which  now  includes  aluminum,  nickel 
and  iron  coins)  declined  3,701,152,000  marks,  at 
the  same  time  that  gold  fell  off  1,000  marks  to  443,- 
926,000  marks,  against  1,004,854,000,000  marks  a 
year  ago  and  £1,023,633,000  in  1921. 


The  Federal  Reserve  Bank  statement,  issued  at 
the  close  of  business  on  Thursday,  had  as  distinct 
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features  a  substantia]  loss  in  gold  and  heavy  ex- 
pansion in  rediaeounting  operations.  For  the  Sys- 
tem tlu-n-  was  a  loss  in  gold  holdings  of  125,000,000; 
an  increase  of  141,000,000  in  discounts  of  Govern- 
ment Becured  paper  and  of  $6,300,000  in  "all  other," 
and  an  increase  in  (.pen  market  purchases  of  124,- 

900,000,  the  tut   result   of  which  was  an  addition  to 
total  hills  on  hand  of  $72,500,000,  to  $1,088, 198,000, 
as  compared  with  $848,422,000  a  year  ago.     Earning 
its  were  also  enlarged     $76,000,000,  while  there 
was  a  gain  in  deposits  of  $35,000,000.     Conditions 
in  the  New  York  bank  were  closely  parallel.     Cold 
000,000.     Etediscounting  of  all  classes 
of  paper  advanced  $38,000,000,  while  hill  buying  in 
the  open  market    expanded  Mf>, 000,000.     In  conse- 
quence, total  bill  holdings  were  increased  $54,702,000, 
to    $254,240,000.    Large  increases  were  also  shown  in 
earning  assets  and  deposits.     In  both  the  local  and 
national  statements    there    was    curtailment  in  the 
■unit  of  Federal  Reserve  notes  in  circulation,  $7,- 
000.000  for  the  former,  and  831, 000,000  for  the  latter. 
Member  banks  reserves  apparently  regained  all  the 
loss  of  the  previous  week,  the  combined  statement 
showing   an   increase   of   $23,000,000   and   the   local 
bank  an  expansion  of  830,000,000.     Reserve  ratios 
were    again    lowered,    though    only    slightly,    since 
gold  reserves  were  reduced  and  deposits  increased. 
The  ratio  for  the  12  reporting  banks  declined  .5%, 
to  76. 3r(' .  while  at  New  York  there  was  a  reduction 
of  3.7%,  to  82.0%. 


Naturally  they  have  been  increased  somewhat  again 
if  there  has  been  much  new  buying  of  stocks,  in  addi- 
tion to  the  "short  covering."  So  far  such  buying  has 
not  been  reflected  in  the  rates  for  money  at  this 
centre.  A  further  return  of  funds  from  interior 
points  has  been  reported.  Evidently  an  effort  has 
been  made  this  week  to  develop  a  more  hopeful 
sentiment  in  Wall  Street,  and  also  throughout  the 
country,  with  respect  to  business.  If  this  should 
result  in  a  substantial  expansion  of  the  latter  the 
money  market  would  feel  it  in  duv  time.  It  is  still 
too  early  to  determine  the  full  effect  upon  sentiment 
and  actual  business  of  the  United  States  Steel  extra 
dividend  and  of  hopeful  statements  that  accompanied 
its    announcement.     The    first    of   the    month    was 

|  passed  without  a  ripple  in  the  money  market.  Our 
Government's  extraordinary  requirements  just  now 
are  not  large.  Because  of  existing  conditions  it  is 
not  worth  while  to  discuss  seriously  the  probability 

of  a  large  loan  soon,  either  to  Europe  or  Mexico. 


Last    Saturday's    statement    of    the    New    York 
Clearing  House  banks  and  trust  companies  revealed 
a  loss  in  surplus  incidental  to  contraction  in  reserves 
of  member  banks  at  the  Reserve  Bank,  but  aside 
from  this,  changes  were  purely  routine  in  character. 
Loans    and    discounts,    &c,    expanded    $9,268,000. 
Net    demand    deposits    decreased    $2,201,000,     to 
83,707,826,000,    which   is   exclusive   of   $18,503,000 
in  Government  deposits.     Time  deposits  were  also 
reduced— $1,108,000  to  $466,553,000.     Other  com- 
paratively  minor   changes   included   an   increase   of 
8929,000  in  cash  in  own  vaults  of  members  of  the 
Federal  Reserve  bank,  to  $48,961,000  (not  counted 
as  reserve),  a  decline  of  $189,000  in  reserves  in  own 
vaults   of   State   banks   and   trust   companies,    and 
an  expansion  of  $182,000  in  reserves  kept  in  other 
depositaries   by  State   banks  and  trust  companies. 
As  noted  above,   member  banks   drew  down  their 
credits    at    the    Federal    Reserve    institution    $10,- 
392,000,  and  this  was  responsible  for  a  cut  in  surplus 
reserve  of  $10,109,710,  thus  reducing  the  total  of 
excess   reserves   to   $21,991,020.      The   figures  "here 
given  for  surplus  are  on  the  basis  of  reserve  require- 
ments  of   13%  for  member   banks   of  the   Federal 
Reserve    System,    but   not   including   cash   in   own 
vaults  to  the  amount  of  $48,961,000  held  by  these 
,  banks  on  Saturday  last. 


Both  call  and  time  money  at  this  centre  have  been 
still  easier.  Not  only  were  the  rates  lower,  notably 
m  the  case  of  time  loans  for  the  shorter  periods,  but 
the  offerings  have  been  larger  and  freer.  Bids  of 
4%%  were  reported  on  Thursday  and  yesterday  for 
thirty-day  accommodations,  while  5@5K%  was  said 
to  be  the  range  for  the  more  distant  dates.  No  new 
reasons  for  this  tendency  of  the  money  market  were 
brought  forward.  Just  prior  to  the  greatly  increased 
activity  in  the  speculative  stock  market  a  further 
substantial  contraction  in  brokers'  loans  was  reported. 


As  for  money  rates  in  detail,  call  loans  covered  a 
range  of  4@5%,  the  same  as  a  week  ago.     Monday 
the  high  was  5%,  the  low  4^%,  with  renewals  at 
the  latter  figure.     On  Tuesday  a  low  quotation  of 
4%  was  touched  for  a  brief  period,  but  the  high 
remained  at  5%,  and  the  ruling  rate  was  advanced 
to  5%.     A  range  of  43^@4%%  prevailed  on  Wednes- 
day, with  4%%  the  renewal  basis.     On  Friday  no 
loans  were  put  through  under  4%%  and  this  was  the 
basis  for  renewals,   with  5%  the   maximum.     The 
figures  here  given  apply  to  mixed  collateral  and  all- 
industrials  without  differentiation.     In  time  money 
the  trend  has  been  toward  slightly  lower  levels,  so 
that  sixty  day  loans  are  now  quoted  at  4%@5%,  with 
5%  for  all  periods  from  ninety  days  to  six  months,  as 
against    5@5^%    for    all    maturities   a    week   ago. 
While  business  was  not  especially  active,  offerings 
were  in  liberal  supply  and  a  feature  of  the  week  was 
the  placing  of  $200,000  for  thirty  days  at  434%.     No 
large  transactions  were  reported  in  any  of  the  longer 
maturities . 

Commercial  paper  continues  to  be  quoted  at  5@ 
5M%  for  sixty  and  ninety  days'  endorsed  bills  receiv- 
able and  six  months'  names  of  choice  character,  un- 
changed, with  534%  required  for  names  not  so  well 
known.  A  fair  degree  of  activity  was  reported, 
especially  for  high-grade  names  which  were  in  good 
demand  by  country  banks.  Offerings,  however,  con- 
tinue light. 

Banks'  and  bankers'  acceptances  remain  at  the 
levels  previously  current.  City  and  out-of-town  in- 
stitutions were  in  the  market  for  prime  bills,  but  as 
offerings  were  restricted,  trading  in  the  aggregate 
was  only  moderate.  For  call  loans  against  bankers' 
acceptances  the  posted  rate  of  the  American  Accep- 
tance Council  has  continued  unchanged  at  434%. 
The  Acceptance  Council  makes  the  discount  rates  on 
prime  bankers'  acceptances  eligible  for  purchase  by 
the  Federal  Reserve  Bank  4 y8%  bid  and  4%  asked 
for  bills  running  for  30  days,  434%  bid  and  43^% 
asked  for  bills  running  for  60  and  90  days,  4%% 
bid  and  434%  asked  for  bills  running  120  days,  and 
43^%  bid  and  4*4%  asked  for  bills  running  150  and 
180  days.     Open  market  quotations  follow: 

SPOT  DELIVERY. 

90  Days.  60  Days.  30  Days. 

Prime  eligible  bills 4>i<MH  4Ji@4M  4Ji@4H 

FOR   DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 41/ hi* 

Eligible  non-member  banks --I"""""""II"I™ir~ 
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There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  NOV.  2  1923. 


FEDERAL  RESERVE 
BANK. 


Boston 

New  York 

Philadelphia  .. 

Cleveland 

Richmond 

Atlanta -- 

Chicago 

St.  Louis 

Minneapolis — 
Kansas  City..  . 

Dallas 

San  Franclsco. 


Paper  Maturing — 


Within  90  Days. 


Com'Tcial 

Agricul 

dkLivest'k 

Paper 


4H 
4X 
4)4 
4H 
4H 
4« 
4H 
4H 
4H 
4H 
4H 


Secur.  by 
U.  S. 
Govt. 
Obliga- 
tions. 


4H 
4« 
4*i 
4H 
4H 
4*4 
4^ 
4H 
4^ 
4K 
4H 
4H 


Bankers 
Accep- 
tances. 


4H 
4H 
4>* 
4H 
4H 
4H 
4H 
4M 
4H 
4H 
4H 


Trade 
Accep- 
tances. 


4H 
4H 
4H 
4« 
4H 
4M 
4H 
4H 
4H 
4M 
4H 
4H 


After    90 

PFttMn  6 
Months. 


Agricul.* 

and 

Livestock 

Paper. 


4H 
4« 
4H 
4M 
4« 
4H 
4H 
4H 
4H 
4M 
4M 
4^ 


A/ier  6 

but 
Within  9 
Months. 


Agricul. 

and 

Livestock 

Paper. 


5 

4M 
5 

4M 
4« 
4M 
4M 
4H 
4H 
4H 
I  M 
I  V 


*  Including  bankers'  acceptances  drawn  for  an  agricultural  purpose  and  secured 
by  warehouse  receipts,  &e. 


Sterling  exchange  has  been  marking  time  this 
week,  with  trading  at  low  ebb  and  fluctuations 
narrow  and  meaningless.  The  market  continues  to 
be  governed,  in  the  main,  by  developments  abroad; 
yet  price  levels  failed  to  improve  in  response  to  an- 
nouncement of  the  proposed  world  conference  for  the 
settlement  of  reparations.  Instead,  after  an  opening 
figure  of  4  49  13-16,  demand  bills  sagged  off  to  4  48; 
then  ruled  alternately  a  fraction  above  and  below 
4  48%,  up  to  Friday,  when  there  was  a  slump  to 
4  45  11-16.  This  was  explained  by  the  somewhat 
skeptical  attitude  adopted  by  bankers  generally  re- 
garding international  conferences,  which  in  the  past 
have  been  fruitful  of  very  little  in  the  way  of  definite 
results.  Hence  the  disposition  seems  to  be  to  await 
pending  developments  and  to  refrain  from  any  but 
the  most  necessitous  routine  transactions,  with  the 
result  that  at  times  the  market  has  been  almost  at  a 
standstill.  Offerings  of  cotton  and  grain  bills  were 
light  throughout,  and  this  probably  served  to  pre- 
vent further  lowering  in  values.  The  weakness  in 
the  final  dealings  was  attributed  to  selling  by  London 
to  accumulate  dollars.  Premier  Baldwin's  utter- 
ances following  publication  of  the  Hughes  note, 
however,  were  not  liked,  and  exercised  a  depressing 
effect  on  market  sentiment.  There  is,  undoubtedly, 
a  more  or  less  general  feeling  that  something  of  a  con- 
structive nature  with  regard  to  the  whole  German 
problem  will  be  evolved  shortly,  but  this  is  partly 
offset  by  uneasiness  over  the  lack  of  resiliency  shown 
by  sterling  in  the  past  few  days;  much  of  which  is 
said  to  be  due  to  recent  persistent  reports  of  plans 
to  resort  to  inflation  by  British  banks  and  Govern- 
ment officials,  though  these  rumors  have  now  been 
officially  denied.  The  problem  of  unemployment  is 
to  be  solved  by  resort  to  public  works,  a  policy  which 
has  frequently  been  worked  out  successful^  in  the 
past;  so  that  it  would  seem  that  there  has  been  gross 
misapprehension  as  to  Great  Britain's  financial  plans. 
Regardless  of  the  European  embroglio,  financiers 
here  look  for  lower  levels  for  sterling,  at  least  until 
the  seasonal  movement  of  commodities  has  been 
taken  care  of.  While  bills  are  being  held  back  for 
obvious  reasons,  it  is  reasonable  to  expect  that  these 
will  appear  sooner  or  later,  and  in  the  meantime  re- 
main as  a  deterrent  to  higher  prices. 

Referring  to  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  last  was  easier  and  there  was 
a    decline    to    4  49  7-16@4  49  13-16    for    demand, 


4  49  11-16@4  50  1-16  for  cable  transfers  and  4  47  3-16 
@4  47  9-16  for  sixty  days.  On  Monday  there  was  a 
further  recession  on  less  favorable  foreign  advices, 
and  demand  sold  down  to  4  48@4  48  13-16,  cable 
transfers  to  4  48%  @4  48%  and  sixty  days  to  4  46% 
@4  46%.  A  better  undertone,  though  with  nar- 
row trading,  featured  dealings  on  Tuesday  and  the 
range  was  4  48%@4  48%  for  demand,  4  48%@ 
4  48%  for  cable  transfers  and  4  46%@4  46%  for 
sixty  days.  Wednesday's  market  was  so  dull  as  to 
be  practically  at  a  standstill;  in  keeping  with  this, 
rates  moved  within  narrow  limits,  with  demand  at 
4  48  5-16@4  48%,  cable  transfers  at  4  48  9-16@ 
4  48%  and  sixty  days  at  4  46  1-16@4  46%.  Dulness 
featured  dealings  on  Thursday  and  quotations  de- 
clined to  4  47%@4  48%  for  demand,  4  47%@4  48% 
for  cable  transfers  and  4  45%@4  46%  for  sixty  days. 
On  Friday  the  undertone  was  irregular  and  weak; 
demand  bills  sold  down  to  4  45  11-16@4  46  15-16, 
cable  transfers  4  45  15-16@4  46  15-16,  and  sixty 
days  4  43  7-16@4  44  7-16.  Closing  quotations  were 
4  43%  for  sixty  days,  4  45%  for  demand  and  4  46% 
for  cable  transfers.  Commercial  sight  bills  finished 
at  4  45%,  sixty  days  at  4  4334,  ninety  days  at  4  42, 
documents  for  payment  (sixty  days),  4  43%,  and 
seven-day  grain  bills  at  4  45%.  Cotton  and  grain 
for  payment  closed  at  4  45%. 

The  week's  gold  movement  was  confined  to  a 
consignment  of  £559,800  on  the  Olympic,  91  boxes 
valued  at  £700,000  on  the  Majestic,  both  from 
England. 


Continental  exchange  relapsed  into  dulness  and 
despite  the  important  events  of  the  week  abroad, 
politically  speaking,  rate  changes  have  been  com- 
paratively insignificant  and  trading  narrow  and 
featureless.  French  francs  have  ruled  quiet  but 
steady,  with  the  extremes  for  the  week  5.94%  and 
5.74%  on  a  limited  volume  of  business.  Speculative 
activity  in  this  currency  appears  for  the  moment 
to  have  subsided  and  not  even  the  prospect  of  a 
conference  of  international  scope  has  been  able  to 
arouse  dealers  from  their  apathy.  This  has,  how- 
ever, been  largely  attributable  to  the  uncertainty 
felt  regarding  the  outcome  of  the  present  strained 
political  situation.  Farsighted  observers  gloomily 
predict  another  series  of  interminable  verbal  battles 
over  diplomatic  complexities — if  the  conference  is 
actually  called — and  look  upon  '  the  whole  Rhine 
affair  as  alarming.  Possibility  of  complete  collapse 
of  Germany's  political  regime  with  resultant  division 
of  authority,  were  regarded  not  only  with  anxiety, 
but  as  inimical  to  France's  program  of  reparation 
collection.  Antwerp  currency  moved  sympatheti- 
cally. Reichsmarks  suffered  a  further  slump  and  a 
new  low  of  0.0000000000%  was  established.  This 
fantastic  fraction  of  a  cent  brought  the  mark  for  a 
time  to  about  one  trillion  marks  to  the  dollar.  No 
business  of  any  sort  was  transacted  locally  on  this 
basis;  although  selling  at  foreign  centres  is  still  at- 
tempted in  desultory  fashion  and  with  more  or  less 
disastrous  results  to  values.  Austrian  kronen  were 
unaffected  by  surrounding  chaotic  conditions,  but 
Polish  marks  sustained  another  slump  to  0.000040, 
another  new  low.  Italian  lire  were  maintained  on 
small  transactions,  with  the  extremes  4.52%  and 
4.44%.  Greek  drachmae  and  the  minor  Central 
European  currencies  followed  a  parallel  course — 
opening  firm,  declining  fractionally,  then  firming 
up  later  in  the  week.     At  the  extreme  close  weakness 
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in  Oil  selling  by  London  and  final  quotations  were 

the  loweel  for  the  week. 

The  London  check  rate  on  Paris  finished  at  77.20, 

inst  76.20  on  Friday  of  last  week.     In  New 

5  ork  aight.bills  on  the  French  centre  closed  at  0.77J4, 

againsl  5.92;  cable  transfers  al  .").7s',.  against  5.93; 

eommerciaJ  sight  lulls  at   ~> . T t » '  ( .  againsl  5.91,  and 

tnmercial  Bixty  days  at  5.71,  againsl  5,85^1  last 
week.      Antwerp  francs  finished  at   4.96^  for  checks 

and  4.97J^ffor  cable  transfers,  which  compares  with 
5. 1  land 5.1 1  a  week  ago.  Eleichmarks closed  theweek 
at  0.00000000005%,  for  both  checks  and  cable  trans- 
fers. A.  week  ago  the  close  was  0.0000000017.  Austrian 
kronen  finished  at  O.OOU's  (unchanged).  Lire  fin- 
ished at  l.ll:',  for  bankers'  sight  bills  and  4.45% 
for  cable  transfers,  in  comparison  with  4.52  and  4.53 
a  week  earlier.  Exchange  on  Czechoslovakia  closed 
at  •J.!,:>»1  : .  comparing  with  2.95%  on  Bucharest  at 
0.48,  against  0.47>_>;  on  Poland  at  0.000060,  against 
0.0000-.,.  and  on  Finland  at  2.673^,  against  2.68 
last  week.  Greek  exchange  finished  at  1.54^  for 
checks  and  1.55  for  cable  transfers,  which  compares 
with  1.57]2  and  1.58  a  week  earlier. 

As  to  the  former  neutral  exchanges,  very  little 
change  has  taken  place  and  trading,  in  keeping  with 
other  Continental  exchanges,  has  been  small  in  vol- 
ume and  devoid  of  special  feature.  Guilders  and 
Swiss  francs  ruled  steady,  as  also  didf pesetas  and 
Swedish  crowns;  but  Copenhagen  and $  Norwegian 
sustained  additional  fractional  recessions. 

Bankers  sight  on  Amsterdam  closed  at  38.86, 
against  38.90;  cable  transfers  at  38.70,  against  38.94; 
commercial  sight  bills  at  38.60,  against  38.76,  and 
commercial  sixty  days  at  38.24,  against  38. 481; last 
week.  Closing  rates  on  Swiss  francs  were  17.78  for 
bankers'  sight  bills  and  17.79  for  cable  transfers,  in 
comparison  with  17.86  and  17.87  the  preceding  week. 
Copenhagen  checks  finished  at  17.15  and  cablefre- 
miitances  at  17.19,  against  17.36  and  17.40.  Checks 
on  Sweden  closed  at  26.29  and  cable  transfers  26.33, 
against  26.34  and  26.38,  while  checks  on  Norway  fin- 
ished at  14.89  and  cable  transfers  at  14.93,  against 
15.36  and  15.40  the  week  before.  Spanish  pesetas 
finished  at  13.28  for  checks  and  13.30  for  cable 
transfers,  as  against  13.39  and  13.41  last  week. 

As  to  South  American  exchange,  dullness  and  in- 
activity were  in  evidence  and  here  also  the  trend  was 
slightly  downward,  with  no  important  changes  trans- 
piring. Argentine  check  rates  closed  at  32.15  and 
cable  transfers  at  32.25,  against  32.20  and  32.25, 
while  Brazilian  milreis  declined  to  9.10  for  checks 
and  9.15  for  cable  transfers,  comparing  with 
9.40  and  9.45  a  week  ago.  Chilian  exchange  was  a 
shade  firmer,  advancing  to  12.00,  but  receding  to 
11.70,  againstl2. — ,  while  Peru  remained  at  4.08, 
unchanged . 

Far  Eastern  Exchange  was  as  follows:  Hong  Kong, 
oiy2%bl%,  against  52^52^;  Shanghai,  70M@ 
10y2,  against  70%@71;  Yokohama,  49^@49%, 
against  49^@49H;  Manila,  49^@49j^  (un- 
changed); Singapore,  533^@53^  (unchanged);  Bom- 
bay, Siy8@Zl5A,  against  2>\lA@2>iy2;  and  Calcutta, 
31K&3214  against  31K@31%. 

Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Eeserve  Bank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buying  rate  for  cable  transfers  in  the  different  coun- 
tries of  the  world.  We  give  below  a  record  for  the 
week  just  past : 


FOREIGN    EXCHANGE    RATES   CERTIFIED    IlV    FEDERAL    UNSERVE 
BANKS  TO  TREASURY   UNDER  TARIFF  ACT  OP  1022, 
OCT.  27  1923  TO  NOV.  2    Ml-':!.   INCLUSIVE, 

Noon   Buying   Rate  for   Cable   Transfers  in   New   York, 
Value  in  United  Statu  Money. 


Country  and  Monetary 

I  nit  Oct.  27. 


I  i  ROPE 

Austria,  krone 

Belgium,  franc 

Bulgaria,  lev 

Czechoslovakia,  krono 

Denmark,  krone 

England,  pound  sterl- 
ing  1 

Finland,  markka 

France,  franc i 

Germany,    rclchsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,   krone 

Italy,  lira 

Norway,   krone 

Poland,    mark 

Portugal,  escudo 

Rumania,  leu 

Spain,  peseta 

Sweden  .krona 

Switzerland,    franc 

Yugoslavia,  dinar 

ASIA— 
China— 

Chefoo   tael j 

Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hongkong  dollar... 

Mexican  dollar 

Tientsin  or  Pelyang 

dollar 

Yuan  dollar.. 

India,  rupee 

Japan,  yen 

Singapore  (S.  S.)  dollar 
NORTn  AMER  — 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,   dollar 

SOUTH    AMER.— 

Argentina,  peso  (gold) 

Brazil,  mllrels 

Chile,  peso  (paper) ... 
Uruguay,  peso 


S 

.000014 
.0611 
.0101(12 
.029460 

.1710 


,4080 

.026718 

,0692 

a 
016746 
8896 
000064 
0468 
1.5:15 

b 
0397 

001731 

1339 

2636 

17.SH 

oi 1688 


,7188 
,7208 
6976 
7246 
,5172 
5065 

5079 
5113 
3142 
4880 
5275 

985881 
999188 
484875 
983750 

7267 
0917 
1150 
7257 


Oct.  29. 

Oct.  30. 

Oct.  81. 

Nod.  1. 

s 

S 

s 

S 

.00001  1 

.000014 

.00001 1 

.OOOOM 

.0502 

.0.500 

.0602 

.0,501 

,009917 

,009798 

.009775 

.0090.50 

.029:10.5 

.029319 

.0293  l.S 

.029293 

.1735 

.1721 

.171.5 

.1714 

1.4888 

LIS. 50 

1.4864 

4.4810 

.026761 

.026800 

.026789 

.026786 

.0686 

.0689 

.0588 

.0587 

a 

a 

a 

a 

,016606 

.015095 

.015100 

.015490 

.8887 

,8886 

.8886 

.3884 

.0000.54 

.000054 

.0000.54 

.000054 

.0449 

.01.51 

.0449 

.0449 

.  1 .520 

.1512 

.  1 604 

.1501 

h 

b 

b 

b 

,0391 

.0388 

.0387 

.0386 

.004728 

.0047G5 

.004781 

.004817 

.1334 

.1330 

.1335 

.1335 

.2032 

.2033 

.2035 

.2635 

.1782 

.1781 

.1781 

.1781 

.011040 

.011820 

.011870 

.011828 

.7142 

.7133 

.7121 

.7121 

.7103 

.7154 

.7075 

.7075 

.0970 

.0905 

.0956 

.6950 

.7200 

.7192 

.7179 

.7179 

.5170 

.5147 

.5152 

.5143 

.50G5 

.5044 

.5029 

.5047 

.5079 

.5075 

.5063 

.5063 

.5100 

.5092 

.5092 

.5083 

.3143 

.3135 

.3131 

.3126 

.4880 

.4878 

.4877 

.4876 

.5275 

.5271 

.5258 

.5267 

.986653 

.986570 

.983373 

.986419 

.999313 

.999688 

.999500 

1 .000438 

.483417 

.483167 

.482909 

.482500 

.984141 

.983984 

.984219 

.983828 

.7254 

.7249 

.7242 

.7229 

.0917 

.0911 

.0904 

.0905 

.1151 

.1132 

.1142 

.1141 

.7243 

.7241 

.7226 

.7215   I 

Nov.  2. 


$ 

oooou 

.0494 
.009617 
02922J 
.1718 

4.4026 
.O2U7.50 
.0577 

a 
.01.5290 
.3871 
oimii5i 
.0446 
.1494 

b 
.0384 
.004797 
.1328 
.2030 
.1777 
.011764 


.7104 
.7058 
.6935 
.7158 
.5121 
.5033 

.5050 
.5075 
.3111 

.4875 
.5258 

.983939 
.999875 
.481406 
.981406 

.7174 
.0905 
.1140 

.7195 


a  Germany  (relchsmark) :  Oct.  27,  .0000000000148;  Oct.  29,  .0000000000129; 
Oct.  30,  .0000000000110;  Oct.  31,  .00000000000746;  Nov.  1,  .00000000000292; 
Nov.  2,    .00000000000121. 

b  Poland  (mark):  Oct.  27,  .000000475;  Oct.  29,  .00000050;  Oct.  30,  .000000425; 
Oct.  31,  .000000454;  Nov.  1,  .000000460;  Nov.  2,  .000000520. 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gained  $3,495,241  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ended  Nov.  1. 
Their  receipts  from  the  interior  have  aggregated 
$4,690,741,  while  the  shipments  have  reached  $1,195,- 
500,  as  per  the  following  table : 

CURRENCY    RECEIPTS   AND    SHIPMENTS   BY   NEW   YORK   BANKING 

INSTITUTIONS. 


Week  ending  Nov.   1. 

Into 
Banks. 

Out  of 
Banks . 

Gain  or  Lost 
to  Banks. 

Banks'  Interior  movement 

$4,690,741 

$l,195,500'Galn  $3,495,241 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  .of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Oct.  27. 


Monday, 
Oct.  29. 


Tuesday, 
Oct.  30. 


Wednesd'yA  Thursday, 
Oct.  31.        Nov.  1. 


9  9  9  9  v  9 

63.00O.0O0  71,000. 000>53 .000.000  65,000.000  64,000,000  70,000,000  Or.  3S6 ,000,000 


Friday, 
Nov.  2. 


Aggregate 
for  Week. 


Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing  House 
institutions,  as  only  the  items  payable  in  New  York  City  are  represented  in  the 
daily  balances.  The  large  volume  of  checks  on  institutions  located  outside  of 
New  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


Nov.  1  1923. 


Nov.  2  1922. 


Gold. 


England . 
France  a. 
Germany  . 
Aus.-Hun. 

Spain 

Italy 

Netherl'ds. 
Nat.  Belg. 
Switzl'and. 

Sweden 

Denmark 
Norway  _ 


127,674,137 

146,995,471 

27,235,900 

10,944,000 

101,070,000 

35,693,000, 

48,481,000j 

10,790,000 

21,080,000! 

15,134,000, 

11,647,000 

8,182,000' 


Silver. 


Total. 


Gold. 


Silver. 


Total. 


127 

11,804,480  158 

b3 ,475,400    30 

2,369,000'   13 

25,957,000127 

3,034,000,  38 

815,000    49 

2,470,000    13 

3,881,000    24 

15 

11 

8 


224,000 


,674,137,127 

,799,951145 

711,300!   50 

313,000!   10 

027,000100 

727,000    34 

296,000' 

260,000 

961,000 

134,000! 

871,000| 

182,000! 


48 
10 
20 

15 
12 


£ 
,435,322! 
,411,869, 
,111,130, 
,944,000' 
,936,000: 
,629,000 
482,000i 
604,000 
SlO.OOOi 
195.000 
683,000 
183,000 


11,480 
2,583 
2,369 

25,646 

3,039 

700 

2,044 

4,567 


239 


...127 
000156 
750,  52 
000,  13 
000126 
000  37 
000,  49 
000    12 

ooo;  25 

...  15 
000,  12 
...      8 


£ 
,435,322 
.S91.869 
,694,880 
.313,000 
.582,000 
,668,000 
.1S2.000 

708,000 
,377,000 
,195,000 
.922,000 

183,000 


Total  week  564,926, SOS1  54,029,880618,956,388  585.4S4.321    52.667,750638.1.52,071 
Prev.  week 564,879,945    53,950,000618,829,945584,917,382    52. 129, 750637.047  l?j 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573.797  hi  <J 
abroad,    b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
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of  Germany.  On  March  15  1923  the  Reichsbank  began  lncludingdniits  "Metal 
Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  iron  coin  asjwell.  The 
Bank  still  gives  the  gold  holdings  as  a  separate  item,  but  as  under  the  new  practice 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
Is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  it 
along  at  the  figure  computed  March  7  1923. 


Control  of  Reserves  and  Branch.  Banking. 

Before  the  advent  of  the  Federal  Keserve  System 
there  had  grown  up.  a  natural  system  by  which  re- 
serves flowed  into  the  banks  of  the  large  commercial 
centres  according  to  the  exigencies  of  exchange  and 
the  demands  of  trade.  The  establishment  of  regional 
banks  bounded  by  arbitrary  district  lines  modified 
but  did  not  wholly  supersede  this  natural  system. 
The  State  banks  largely  continue  as  before,  where 
not  members  of  the  new  system  under  its  permissive 
provisions.  The  national  banks,  forced  to  place  their 
entire  reserves  in  the  regional  banks,  are  granted 
access  to  the  "emergency  currency"  advantages,  with 
the  understanding  that  ultimately  the  national  bank 
notes  based  on  Government  bonds  will  be  retired. 
War  necessities  compelled  the  issuance  of  very  large 
quantities  of  Federal  Reserve  notes,  quantities  out 
of  all  proportion  to  the  national  bank  note  circula- 
tion, which  Federal  Reserve  notes  passed  into  gen- 
eral circulation — to  be  reduced  later  by  action  of  the 
Federal  Reserve  Board  and  the  Federal  Reserve 
banks,  action  that  has  caused  much  political  criti- 
cism and  endless  discussion  of  inflation  and  defla- 
tion. It  is  generally  admitted  that  the  Federal  Re- 
serve System,  despite  alleged  faults,  has  functioned 
well  and  has  been  of  advantage  in  handling  problems 
of  the  war. 

But  there  has  come  into  the  discussion  of  defects 
of  the  System  two  distinct  factors  that  now  cause 
alarm,  namely  the  matter  of  "par  clearance"  and 
"branch  banking."  There  is  at  present  offered  no 
clear  solution  of  these  troublesome  questions.  It  is 
asserted  that  the  attempt  to  inaugurate  a  country- 
wide clearance  by  and  through  the  regional  banks 
has  been  disadvantageous  to  the  "country  banks," 
and  that  undue  pressure  has  been  brought  to  bear 
calculated  to  deprive  these  country  banks,  which 
have  preferred  to  remain  "independents,"  not  only  of 
exchange  charges,  but  of  full  liberty  of  action  in  the 
disposition  of  reserves.  Whether  the  allegation  be 
sustained  or  not,  and  whether  par  clearance  be  main- 
tained or  not,  it  does  not  go  to  the  root  of  the  con- 
tinuous vitality  of  the  free  and  independent  country 
banks,  be  they  under  State  or  national  charters.  We 
are  inclined  to  think  the  Federal  Reserve  banks 
might  have  been  less  arbitrary  in  their  attempts  to 
enforce  par  collection.  It  seems  to  us  conceivable, 
as  we  have  ventured  to  say  before,  that  a  "service 
charge,"  with  the  regional  banks  acting  as  huge  cath- 
olic clearing  centres,  might  be  worked  out  regard- 
less of  the  charter-nature  of  the  banks,  which-  would 
solve  the  problem  agreeably  to  all  the  banks  con- 
cerned and  in  the  interest  of  bank  customers  every- 
where, to  say  nothing  of  the  benefit  to  the  people  of 
a  freer  circulation  of  our  common  check  and  draft 
money. 

But  "branch  banking"  is  a  vital  matter  and' is  as- 
suming grave  importance  to  the  banks  themselves 
and  to  the  Reserve  System.  Without  going  here  into 
the  opinion  of  Attorney-General  Daugherty  and  the 
action  of  Comptroller  Dawes  in  regard  thereto, 
which  we  discussed  at  length  last  week,  we  desire  to 
say  that  Ave  have  never  favored  branch  banking, 
holding  it  contrary  to  the  fundamental  principles  of 
onr  financial  system  as  operated  under  our  Consti- 
tution.   The  freedom  of  what  we  may  term  commu- 


nity credit  to  organize  is  in  accord  with  the  free- 
dom of  general  business.  The  unit  of  our  whole  sys- 
tem of  banking  is  this  same  free  and  independent 
banking  integer.  In  the  case  of  the  present  Federal 
Reserve  System  the  control  of  at  least  a  part  of  the 
reserves  of  the  national  banks  is  essential  to  the  plan 
for  the  creation  of  an  emergency  currency  to  take  the 
place  of  the  inflexible  national  bank  note  circulation. 
It  is  not  even  yet  proven  that  the  Federal  Reserve 
System  of  placing  deposits  in  regional  banks  is  the 
only  plan  that  could  have  been  devised  to  cure  an 
admitted  defect.  There  is  in  some  instances  com- 
plaint that  the  enforced  placing  of  reserves  in  a  re- 
gional bank  constitutes  a  loss  of  interest  on  deposits 
that  is  not  completely  offset  by  dividends  on  stock  in 
the  regional  bank.  But  the  chief  consideration  in 
the  present  controversy  hangs  upon  the  natural 
rights  of  the  ordinary  hank,  whether  State  or  na- 
tional, to  establish  branches  in  view  of  the  independ- 
ence of  our  banking  units. 

In  one  sense  regional  banking  is  branch  banking. 
If  it  be  a  concession  made  to  the  strengthening  of  our 
financial  system,  it  yet  leaves  to  the  original  integer, 
the  member  bank,  practically  complete  independence 
in  individual  operation.  But  if  independent  banks  in 
financial  centres  are  to  be  allowed  to  follow  the 
Canadian  system  of  establishing  numerous  branches 
over  unlimited  territory  the  independence  of  the  com- 
munity bank  or  country  bank  will  no  longer  exist. 
And  in  principle  it  can  make  no  difference  whether 
this  bank  is  a  State  or  national.  Limitation  of  ter- 
ritory by  State  boundaries  does  prevent,  though  it 
may  restrict,  the  scope  of  control  which  would  seem 
to  threaten  the  continued  existence  of  our  small  and 
independent  banks.  Although  we  believe  that  were 
attempts  now  made  to  scatter  branches  over  the 
whole  of  our  territory  it  would  be  a  long  time  before 
the  people  would  sever,  their  patronage  from  our 
"country  banks."  And  it  would  be  an  up-hill  busi- 
ness to  attempt  this  form  of  competition. 

It  must  be  manifest,  however,  that  the  establish- 
ment of  branches  of  State  banks  under  State  laws 
tends  to  the  larger  scope  of  branches  under  national 
laws  by  national  banks.  And  the  country  is  deeply 
indebted  to  Comptroller  Dawes  for  pointing  out  in 
such  a  convincing  way  the  inevitable  consequences 
that  must  result  in  the  long  run.  The  monopolistic 
feature,  often  referred  to,  in  principle,  would  be 
equally   applicable  to   State   systems  of   branches. 

i  And  it  is  conceivable,  in  view  of  the  recent  growth  of 
State  branch  banking,  that  the  effects  of  possible 
bank  failures  under  this  system  would  be  profound 
and  disastrous  to  large  sections  of  our  country.  The 
"branch"  inside  the  city  limits,  established  by  either 
State  or  national  central  bank,  stands  by  itself ;  al- 
though we  do  not  feel  that  the  deprivation  of  these 
"branches"  would  very  materially  affect  the  great 
city  banks  themselves,  and  certainly  would  not  much 
affect  the  general  system — for  the  reason  that  a  se- 
ries of  small  banks  in  place  of  the  present  city 
branches  would  still  allow  for  collections  distinctly 
profitable  to  these  large  city  institutions. 

Our  main  thought  is  that  the  problem  presented 
should  be  settled  upon  principle,  and  State  chartered 
banks  should  be  willing  to  stand  npon  an  equality 
with  our  national  banks. 

We  do  not  see  why  State  banks  and  national  banks 
should  not  continue  to  flourish  side  by  side  as  they 
have  for  over  half  a  century,  and  we  cannot  perceive 

I  that  it  is  a  matter  of  any  consequence  which  system 
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dominates  in  ani  community,  the  national  or  the 
-  ite  system.  Nor  do  we  think  thai  the  existence 
ui  the  Federal  Reserve  banks  will  be  jeopardised 
even  if  the  State  banks  stay  out  and  some  of  the  na- 
tional banks  l>\  conversion  follow  in  their  footsteps. 
On  the  contrary,  we  think  it  would  be  a  distinct  ad- 
vantage if  the  Reserve  hanks  did  not  control  bo  much 
of  the  reserves  of  the  country,  for  their  inflationary 
tendency  would  then  be  Lessened.  But  there  should 
he  nothing  arbitrary  about  the  action  and  the  State 
banks  should  neither  in'  forced  in  or  forced  out.    And 

we  think  it  vital  CO  preserve  the  freedom  and  inde- 
pendence of  the  integers  in  State  and  national  hanks 
alike. 


Charles  P.  Steinmetz. 
The  very  name  of  this  rare  genius,  who  died  sud- 
denly on  Oct.  26,  is  unique,  and  it  befits  the  charac- 
ter and  life  t^'  the  man  himself,  lie  was  of  humble 
origin,  and  presumably  his  parents  never  saw  a 
"Classical"  dictionary  or  heard  of  the  Greek  or 
Roman  mythology,  so  that  we  are  left  to  wonder 
whether  it  was  by  copying  the  name  of  some  one  in 
the  family  acquaintance  or  by  some  mysterious  fore- 
sight that  they  gave  him  the  name  of  Proteus,  the 
god  of  change.  At  least,  change  and  discovery  and 
intensive  research  became  the  characteristics  of  his 
life.  If  Destin}T  elected  him  for  prominence  from 
the  first  the  promise  was  concealed,  for  rarely  has 
an  emigrant  come  from  Europe  with  less  in  his  favor 
of  what  we  call  'duck,"  in  lack  of  a  better  term.  He 
found  the  gate  of  Ellis  Island  inhospitable  to  him, 
for  he  was  penniless,  and  he  had  an  unpleasant  swell- 
ing on  one  side  of  his  face,  so  that  he  was  promptly 
sent  to  the  detention  pen,  from  which  the  pleading  of 
a  young  American  who  had  been  a  fellow  student  in 
Zurich  released  him.  He  found  work  as  a  draughts- 
man in  a  concern  that  was  making  electric  genera- 
tors, for  electric  driving  of  street  cars  was  just  then 
beginning.  The  plant  was  soon  taken  over  by  the 
General  Electric  Co.,  and  he  went  to  Lynn,  Mass., 
afterwards  following  it  to  Schenectady,  where  he  de- 
veloped and  finished  his  remarkable  career. 

He  did  not  use  the  exact  wrords  of  Louis  Agassiz, 
the  naturalist,  who  many  years  ago  said  he  had  not 
time  to  make  money,  but  he  held  the  same  view  of  its 
relative  importance,  for  he  had  neither  a  fixed  sal- 
ary nor  an  allowance.  If  he  thought  of  money,  he 
said  to  the  company,  he  would  not  work  so  well ;  they 
might  just  build  him  a  little  house,  build  him  a  lab- 
oratory, and  let  him  draw  money  as  he  needed  it  and 
tell  him  if  he  ever  drew  too  much.  This  was  done; 
then  the  strange  little  gnome-like  figure  devoted 
himself  to  his  researches.  It  is  said  that  he  rarely 
wore  a  hat,  and  that  he  held  his  trousers  in  place  by 
keeping  his  hands  in  his  pockets.  He  clung  to  his 
pipe  and  his  excessively  simple  life,  paddling  in  a 
canoe  on  the  Mohawk  being  his  chief  recreation,  and 
even  in  that  he  was  somewhat  approximating  a  dis- 
embodied spirit,  so  absorbed  was  he.  His  career  as 
an  ''electrical  wizard"  (though  his  research  and  his 
prophetic  intuitions  did  not  stop  with  electricity  as 
we  now  understand  that  great  mystery)  recall  to 
mind  the  probable  fixedness  yet  probably-combined 
simplicity  and  complexity  of  natural  laws.  It  is  rea- 
sonable to  suppose  that  the  Sermon  on  the  Mount 
could  have  been  placed  on  a  phonographic  disk  and 
the  crucifixion  itself  could  have  been  recorded  on  a 
celluloid  movie  film,  had  the  men  of  that  time  known 
how  to  do  it;  there  would  have  been  difficulties  in 


preserving  the  records  through  the  world's  turbu- 
lences since,  yet  it  is  reasonable  to  suppose  that  the 

necessary  materials  existed  then  and  that  the  "laws" 
also  existed  and  have  stood  unchanged.  For  this 
world  may  he  likened  to  a  garden  of  latent  possibili- 
ties, into  which  man  was  turned,  to  find  them  and 
utilize  them  for  himself,  so  that  what  we  call  "inven- 
tions" are  merely  discoveries  of  God's  inventions. 
Superstition  once  burned  discoverers  as  being  in 
league  with  the  devil,  but,  now  men  honor  them  as  the 
advance  agents  of  progress. 

One  of  those  was  surely  Mr.  Steinmetz.  In  his 
youth  he  is  said  to  have  found  great  difficulty  in  ac- 
quiring arithmetic,  yet  he  became  a  skillful  mathe- 
matician. He  taught  at  Union  College,  he  was  a  con- 
tributor to  periodicals,  he  left  six  important  volumes, 
and  he  was  a  frequent  speaker  at  scientific  gather- 
ings. In  respect  to  indifference  to  money  he  went 
beyond  Mr.  Edison,  who  is  the  only  man  with  whom 
he  can  be  compared ;  for  while  the  latter  is  probably 
a  fairly  rich  man  and  could  not  easily  avoid  becom- 
ing so  through  the  commercial  applications  of  elec- 
tricity with  which  he  is  connected,  Steinmetz  is  said 
to  have  "left"  besides  his  books  and  papers,  not 
enough  to  pay  certain  small  legacies  mentioned  in  his 
will  aggregating  $25,500.  In  his  exclusive  devo- 
tion to  one  pursuit  his  example  obviously  cannot  be 
followed,  yet  he  does  illustrate  for  us  all  the  truth 
that  a  man's  life  is  not  in  the  "things"  which  he  pos- 
sesses. 

While  the  name  of  Edison  is  a  household  word  and 
the  value  of  his  services  is  immeasurable,  Mr.  Stein- 
metz was  known  to  the  general  public  only  as  a  wiz- 
ard, his  widest  heralded  feat  being  the  recent  one  of 
developing  a  voltage  high  enough  to  shatter  sundry 
objects  selected  as  experiments  for  artificial  light- 
ning, thus  attaining  a  new  fame  as  a  latter-day  Jove. 
It  was  spectacular,  yet  it  was  "leading,"  and  to  what 
it  leads  wre  may  presently  discover,  for  those  who 
know  most  of  the  phenomena  of  electricity  do  not 
pretend  to  know  "what"  it  is,  but  have  the  fullest 
confidence  that  we  have  hardly  gotten  past  the  first 
few  letters  in  its  alphabet. 

Both  Edison  and  Steinmetz  illustrate  for  us  the 
grotesqueness  of  a  Governmental  patronage  and  of 
the  labor  union  doctrine  that  progress  lies  in  exact- 
ing the  most  for  the  least  and  of  hobbling  ambition 
to  dulness  and  incapacity.  Such  men  are  in  pursuit 
of  results.  They  do  not  watch  the  clock.  They  do 
not  surrender  their  personal  liberty  and  initiative  to 
an  organization  which  undertakes  to  fix  for  them 
their  hours,  their  wages  and  their  working  condi- 
tions. Certainly  they  are  rare  products.  Few  boys 
selling  newspapers  on  a  train  can  go  far  along  the 
Edison,  road;  yet  it  will  always  be  true  that  if  you 
point  your  arrow  at  the  sun  you  may  not  hit  it,  but 
will  shoot  higher  than  if  you  aim  at  a  bush,  and  who- 
ever begins  by  letting  hobbles  be  put  on  him  will  not 
go  as  fast  and  as  far  as  if  he  kept  free.  Steinmetz 
was  a  "Socialist,"  and  left  Germany,  as  others  have 
done,,  because  the  Government  idea  was  that  unre- 
stricted thinking  was  unsafe.  He  even  ran  for  State 
Engineer,  a  year  ago,  on  the  Socialist  ticket,  and  ran 
ahead  of  his  ticket.  For  Socialism  as  we  have  it  now 
there  is  nothing  to  be  said,  yet  the  Steinmetz  brand 
of  it  has  fundamental  truth.  For  his  latest  prophecy 
was  a  four-hour  day,  but  one  to  be  attained  by  fur- 
ther harnessing  of  natural  forces.  It  must  be  once 
more  said  that  progress  in  the  welfare  of  the  world 
and  the  gradual  lightening  of  the  original  edict  to 
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labor  are  to  be  attained  only  by  labor :  that  is,  by  in- 
creased abundance  through  increased  efficiency.  The 
old  lesson  which  labor  unionism  either  will  not  see  or 
shrinks  from  admitting,  is  that  the  way  to  get  more 
and  to  live  easier  is  to  give  more  and  to  pull  all  to- 
gether, according  to  God's  laws  instead  of  trying  to 
resist  them. 

This  is  really  the  permanent  lesson,  and  the  ground 
for  optimism,  in  the  life  of  this  explorer  whom  the 
world  has  now  lost,  at  the  very  height  of  his 
powers. 


Municipal  Ownership. 

Addressing  the  American  Electric  Kailway  Asso- 
ciation in  session  at  Atlantic  City,  C.  D.  Emmons  of 
Baltimore,  its  President,  said,  in  explanation  of  the 
attitude  of  Public  Utilities  toward  Municipal  Own- 
ership, or  public  ownership :  "Our  opposition  is  not 
because  we  fear  the  loss  of  our  property — the  laws  of 
this  country  protect  all  enterprises  from  confiscation 
without  payment  of  the  full  value  of  the  property 
taken.  Our  opposition  is  not  due  to  fear  of  loss  of 
profits,  for  some  of  the  largest  railways  in  the  coun- 
try have  made  no  profits  for  several  years.  Why, 
then,  are  we,  and  all  other  business  organizations, 
opposed  to  public  ownership  ?  Because  it  is  foreign 
to  and  in  conflict  with  the  fundamental  principles  of 
the  American  government;  because  it  is  socialistic; 
because  it  is,  in  nine  instances  out  of  ten,  wasteful, 
saturated  with  politics  and  inefficiency,  and  because, 
once  it  is  established  as  a  principle,  it  means  the  end 
of  the  representative  form  of  government  and  the 
beginning  of  socialistic  government." 

Mr.  Emmons  cites  the  case  of  the  Detroit  street 
railways  where  great  promises  of  saving  were  made 
that  could  not  be  kept,  and  offers  a  reason  why  these 
promises  are  unlikely  to  be  kept  in  all  similar  cases : 
"Were  it  possible  for  a  municipality  to  employ  labor 
and  buy  materials  at  lower  prices  than  privately 
owned  companies  must  pay,  demagogic  promises 
might  be  kept."  The  sufficiency  of  this  reason  must 
be  at  once  apparent  to  everyone.  And  there  are  sev- 
eral causes  why  such  purchasing  cannot  be  done. 
The  main  cause,  however,  is  concealed  in  the  lesser 
ones.  And  this  is  that  despite  all  attempts  to  safe- 
guard the  expenditures  under  skilled  supervision, 
ithe  municipality  does  not  await  the  best  time  to  buy, 
does  not  have  to  require  such  basic  prices  as  will  in- 
sure a  profit,  and  has  for  its  chief  interest  in  the 
outgo  the  immediate  procurement  of  the  utility 
trusting  to  the  general  promises  made  but  disre- 
garding the  future  course  of  management  because 
no  one's  actual  property  is  at  stake  in  the  enter- 
prise. 

:  Or  so  it  seems.  Yet  just  here  is  one  of  the  fatal 
faults,  for.  taxes  to  pay  deficits  are  a  contingency  of 
all  such  undertakings.  It  may  be  unkind  to  say  that 
many  voters,  though  they  know  this,  also  know  that 
such  contingency  taxes  will  not  be  paid  by  them,  for 
they  have  no  taxable  property— but  we  do  not  doubt 
the  truth  of  the  statement,  though  we  do  not  offer  to 
estimate  the  degree.  Mr.  Emmons  shows  that  De- 
troit was  compelled  to  raise  its  five-cent  fare.  This 
is  a  contingency  that  the  voter  in  many  instances 
does  not  consider.  Nor  does  he  take  into  account 
the  grip  of  union  labor  on  the  municipally  owned  en- 
terprise, a  grip  that  is  even  stronger  than  that  ex- 
erted upon  the  privately  owned,  for  politics  makes 
men  engaged  in  all  city  management  afraid.  The 
truth  is  that  it  has  become  entirely  too  easy  to  vote 


bonds  for  these  municipally  owned  enterprises,  such 
is  the  avidity  of  small  communities,  as  well  as  large, 
for  the  possession  of  everything  that  will  be  "for  the 
benefit  of  the  city  or  town."  5 

When  private  capital  is  invested  it  counts  the  cost. 
It  selects  a  favorable  time  for  the  inauguration  of 
the  enterprise.    Because  it  submits  to  supervision,  it 
asks  certain  protection  under  a  franchise.    With  aU 
these  precautions  it  faces  the  natural  opposition  of 
every  new  invention  in  the  world  of  mechanics.    But 
most  of  all  it  now  faces,  as  the  speaker  indicates,  the 
opposition  which  is  concealed  in  all  these  vainglori- 
ous promises  which  have  their  roots  in  socialistic  be- 
liefs.   Here  is  an  urge  which  capital  must  contend 
with,  for  men  are  constantly  pointing  to  savings  that 
must  come  under  public  ownership.    Inefficiency  of 
those  in  charge  is  not  mentioned,  yet  is  almost  uni- 
versally true.     The  enterprise,  founded   upon   the 
moneys  that  should  go  into  retirements  of  bonded 
issues,  runs  along  careless  of  everything  but  the  costs 
of  operation.     How  many  privately  owned  enter- 
prises pay  for  themselves  in  a  reasonable  term  of 
amortization?    Here  is  one  of  the  dangers  not  em- 
phasized enough.     "Let  us  have  the  utility— let  us 
bond  ourselves  to  get  it"— and  trust  to  good  fortune 
to  save  us  from  disaster,  is  the  prevailing  spirit! 

Successive  steps  take  us  from  city  to  county,  to 
State,  to  nation.  Educated  to  believe  in  the  right 
and  power  of  Government  by  a  city  to  secure  for  the 
people  all  modern  "improvements,"  the  mind  is  led 
to  accept  paternalism  by  State  and  nation.  Then, 
when  the  private  corporation  operates  a  "utility,"  as 
it  must,  in  the  face  of  all  exterior  influences  of  cap- 
ital and  labor,  new  capital  in  new  and  untried  ven- 
tures, old  labor  in  new  armor  of  insatiate  demands, 
there  arises  the  complaints  of  those  disgruntled  by 
these  false  socialistic  teachings.  How  long,  how  very 
long,  were  the  steam  roads  subjected  to  this  suspi- 
cion and  innuendo,  rising  in  latter  years  to  violent 
and  thoughtless  denunciation.  Only  within  recent 
years  and  by  the  general  education  of  temperate  dis- 
cussion have  these  steam  railroads  come  into  a  fair 
heritage  of  good- will.  No  private  enterprise  can  suc- 
ceed where  the  people  are  arrayed  against  it.  None 
should  succeed,  or  can,  that  does  not  serve.  But  in 
all  our  thought  of  these  public  utility  corporations 
privately  owned  we  should  accord  them  their  chance 
to  win  fair  returns  by  fair  methods. 

We  are  aware  that  municipal  ownership  of  public 
utilities  is  not  socialism,  that  it  is,  in  principle,  only 
socialistic.  The  city  is  a  form  of  corporation  under 
the  protection  of  the  commonwealth.  It  has  some 
advantages  in  ability  to  operate  certain  public  utili- 
ties if  kept  free  from  politics.  But  such  advantages 
as  are  derived  from  a  limited,  compact  organization 
are  sustained  by  the  larger  embracing  political  or- 
ganism. Even  admitting  this,  experimentation  has 
not  proceeded  far  enough  to  warrant  wholesale  adop- 
tion of  this  method.  Time  must  elapse  for  the  ac- 
quirement of  utilities  free  from  tax-bond  mortgages. 
And  the  public  utility,  city-owned,  must  itself  meet 
all  competition  of  new  methods  and  new  instrumen- 
talities before  it  can  be  said  that  municipalities  are 
warranted  in  these  hazardous  undertakings. 


Edward  D.  Stettinius  Sails  for  Europe. 

Edward  R.  Stettinius  of  the  firm  of  J.  P.  Morgan  &  Co. 
will  sail  to-day  (Saturday)  for  England.  Mr.  Stettinius, 
who  underwent  an  operation  early  in  the  year,  recently  re- 
sumed his  duties.  His  trip  abroad,  it  is  stated,  is  principally 
for  recreation. 
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Investment  Bankers  Association — Annual  Convention 


Message  from  lent  Coolidge. 

'I'ii--  f ir-it  day's  a  of  ili<>  Annual  Convention  of  the 

[nvestmen  Usooial        of  America,  which  opened 

Washington,  1>.  C.  on  Monday  last.Od   29,  was  ma 
bj    •.  greeting  from  Preaidenl  Coolidge,  whose  mes  age  to  the 
Association  was  delivered  from  the  portico  of  the    White 
House,  v1:  'v  the  delegates  were  received  by  the   President, 
following  ti;>'  oonolusion  <>f  Hi'  ■  eession.      In  com- 

mending the  work    of    the    Association    Presidenl    Coolidge 

sail!: 

"1  .tin  very  glad  to  see  gathered  here  the  representatives  of  that  important 
i»t\  in  which  >  i>n  render. 

"Ton  provide,  In  the  first  place,  an  opportunity  to  those  of  our  citizens 
Whfl  ire  of. i  thrifty  and  saving  disposition,  and  that  in  itself  warrants  your 
'  aaa  activities.  But  yon  do  more  than  that.  Von  provide  for  the 
gatti  iher  of  the  resources  of  our  nation,  putting  then  In  order  for 

the  purpose  o(  supporting  the  industries  and  commerce  of  our  nation. 

"Yon  ha\  e  your  responsibilities.  It  is  necessary  that  you  should  exercise 
■Mind  judgment  and  discretion;  it  is  necessary  that  you  should  always  pro- 
vide a  fair  and  Bale  background  on  which  your  customers  may  rely.  If 
there  i-  anybody  Interested  in  honesty  in  the  transaction  of  business  it  is 
those  «  he  arc  engaged  in  making  the  investments  of  the  nation,  and  it  is  a 
preat  pleasure  to  commend  with  an  almost  uuivorsal  commendation  the 
honesty  and  the  character  of  those  who  are  engaged  in  this  great  enterprise. 

"It  is  almost  impossible  to  weed  out  every  undesirable_elernent,  but  the 
country  has  come  to  know  that  it  can  rely  upon  the  honesty  of  the  represen- 
tations made  by  Its  Investment  bankers.  More  than  that,  here  is  an  addi- 
tional service  you  can  render.  The  Government  Is  coming  to  realize  it  must 
depend  upon  your  assistance  and  help  to  weed  out  those  who  are  not  desir- 
able by  reason  of  not  maintaining  a  high  standard  of  ability  and  honesty. 

It  is  that  opportunity  especially  I  want  to  leave  with  you — the  opportun- 
ity to  render  this  public  service — a  public  service  to-  yourselves  and  to  pro- 
tect the  public  against  any  wrongdoing  in  all  places  and  at  all  times." 


Annual  Address  of  President  John  A.    Prescott — Offer 
of  Government  to  Participate  in  Economic  Con- 
ference Commended. 
John  A.   Prescott,   retiring  president  of   the  Investment 
Bankers  Association  of  America,  at  the  opening  session  on 
Oct.  29  of  the  annual  convention  of  the  association,  went  on 
record  as  commending  the  action  of  the  United  States  Gov- 
ernment in  ofering  to  participate  in  an  economic  conference 
for  helping  in  the  rehabilitations  of  Europe.     He  said  in 
part : 

"The  reports  upon  European  conditions  by  Americans  returning  from 
abroad  are  often  confusing.  This  is  quite  natural  because  of  differences  of 
points  of  view  and  of  opportunities  for  observation.  The  reports  which 
have  seemed  to  me  most  convincing  indicate  that  industrially  the  people 
of  most  of  the  allied  countries  are  making  progress  but  their  progress  is 
greatly  hindered  by  unsettled  conditions  and  that  the  settlement  of  the 
latter  seems  dependent  upon  the  settlement  of  questions  of  reparation.  It 
also  seems  unlikely  that  any  feasible  composition  of  questions  of  reparation 
can  be  brought  without  the  active  cooperation  of  the  United  States  and 
that  so  long  as  this  is  withheld  and  the  problem  is  not  solved  even  the 
present  state  of  peace  will  hang  by  a  slender  thread  and  the  welfare  of  this 
country  will  be  in  constant  danger.  The  settlement  of  reparations  in  my 
opinion  is  an  economic  and  business  proposition  and  should  be  dealt  with 
promptly  and  squarely  as  such.  This  must  be  done  some  day  if  there  is  to 
be  peace.  'Within  the  last  few  days  in  a  communication  to  the  British  Gov- 
ernment the  Government  of  the  United  States  has  indicated  its  willingness 
to  take  part  in  an  economic  conference  in  which  all  of  the  European  allies 
chiefly  concerned  in  the  German  reparations  participate  for  the  purpose  of 
considering  the  question  of  the  capacity  of  Germany  to  make  reparations 
payments  and  an  appropriate  financial  plan  for  securing  such  payments. 
The  traditional  fear  of  the  American  people  of  becoming  involved  in  Euro- 
pean politics  has  doubtless  heretofore  been  a  potent  influence,  but  American 
public  opinion  would  almost  certainly  be  enlightened  and  clarified  by  more 
definite  information  and  recommendations  from  authoritative  sources.  I 
believe  that  the  best  source  of  the  information  which  the  public  needs  for  the 
formation  of  its  own  convictions  would  be  through  representatives  of  our 
Government  at  the  council  table  where  reparations  are  under  actual  discus- 
sion. It  seems  impossible  that  such  a  course  could  involve  this  country  in 
European  politics  or  diplomacy,  but  rather  that  it  holds  an  encouraging 
hope  of  settlement  of  this  great  overshadowing  problem.  The  action  of  our 
Government  in  offering  to  participate  in  an  economic  conference  for  the 
purpose  stated  should  and  I  believe  will  receive  the  approval  and  support 
of  the  members  of  this  Association." 

With  reference  to  domestic  affairs,  Mr.  Prescott  said: 
At  home,  for  the  greater  part  of  the  year,  we  have  witnessed  a  declining 
6tock  market  and  a  bond  market  that  has  certainly  disappointed  our  high 
expectations  of  a  year  ago.  Yet,  according  to  all  authorities,  fundamental 
conditions  in  this  country  seem  sound.  With  a  gold  reserve  of  more  than 
three  billion  dollars,  the  vast  credit  resources  of  the  Federal  Reserve  Banks 
remain  almost  untouched.  Labor  seems  generally  well  employed  at  high — ■ 
perhaps  too  high — wages.  Reports  of  carloadings  indicate  active  shipments 
of  goods.  If  business  seems  poor,  may  it  not  be  chiefly  on  account  of  con- 
trast with  the  high  peaks  caused  by  the  war  ? 

Many  things  indicate  encouraging  progress.  There  has  undoubtedly 
been  an  extensive  transfer  of  frozen  credit  from  the  banks  to  long  term  in- 
vestment securities,  practically  all  of  which  has  been  accomplished  through 
the  agency  of  our  members.  There  has  been  bitter  complaint  of  the  farm- 
mers'  condition,  but  late  reports  indicate  a  very  considerable  improvement. 
As  an  illustration,  a  newspaper  on  October  8th  quoted  Senator  Capper  as 
saying.  "In  90  days  I  have  shaken  hands  with  50,000  farmers,  and  I  have 
learned  that  at  no  time  in  three  years  have  farmers  been  in  as  good  circum- 
stances as  now.  The  Kansas  crops  this  year  will  sell  for  $365,000,000  as 
against  3316,000,000  last  year."  The  fact  that  during  the  past  year,  under 
the  skillful  management  of  our  Treasury  Department,  all  maturing  Federal 
Indebtedness,  including  the  Victory  Notes,  aggregating  altogether  nearly 
$3,700,000,000,  has  been  paid  or  refunded  without  serious  disturbances  of 
the  security  market,  is  a  most  reassuring  indication  of  the  fundamental 


soundness  of  our  credit  situation.  There  lias  also  been  a  marked  Improve- 
ment  in  railroad  and  p  ibUc  utility  credit.  With  a  decidedly   better  popular 

sentiment  towards  these  utilities.     The  public  seems  now  to  realize  that  ser- 

\  Ice  should    lie  the  par  iitiount  Consideration  and   rates  secondary.      Trans 

portatdon  Is  the  mister  kej  of  progress,  and  It  is  necessary  to  the  public 
welfare  that  the  efficiency  of  our  agencies  of  transportation  should  be  main- 
tained. To  this  end  their  financial  prosperity  and  their  ability  to  attract 
new  capital  for  development  purposes  are  primarily  essential.      The  creation 

of  competing  agencies  In  territory  already  well  served,  with  tho  consequent 
division  of  patronage  and  Impairment  of  existing  agencies,  is  economically 
unsound  anil  should,  in  the  public  Interest,  bo  discouraged.  The  investi- 
gations of  our  appropriate  committees  Convince  me  that  tho  operation  of  the 
present  Transportation  Act,  while  developing  possibly  some  minor  defects, 
has  In  the  main  Justified  itself,  and  that  it  should  not  bo  ondangerod  by 
efforts  at  amendment  until  it  has  boon  further  demonstrated. 

Noting  that  "readjustments  are  not  yet  complete"  Presi- 
dent Prescott  continued  as  follows: 

Industrial  facilities,  which  were  greatly  onlargod  during  war  times,  have 
not  been  entirely  overtaken  by  growing  consumption.  The  farmers  un- 
doubtedly do  still  suffer  from  disproportion  between  the  prices  of  some  of 
their  products  and  the  cost  of  their  purchases.  If  any  considerable  element 
of  the  p-aople  are  not  prosperous,  the  nation  as  a  wholo  cannot  thrive.  But 
there  soeins  to  be  a  more  general  realization  that  tho  remedies  are  not  in 
price  fixing,  or  in  legislation  to  restrict  markots,  or  unwise  restriction  of 
immigration,  but  in  thrift  and  industry  and  in  tho  operation  of  natural  laws, 
which  cannot  bo  disobeyed  or  disregarded  with  impunity.  There  is  great 
need  for  governmental  economy  and  especially  for  less  municipal  extrava- 
gance and  for  readjustment  of  taxation,  both  federal  and  local.  We  are 
burning  the  candle  at  both  ends,  on  the  one  hand  by  expending  an  unduly 
large  proportion  of  the  people's  income  in  unproductive  and  partly  unneces- 
sary things  and,  on  the  other  hand,  through  tax  exemptions  and  the  in- 
equities of  taxation,  diverting  the  people's  savings  from  productive  industry 
into  unproductive  channels.  In  our  private  life  also  there  is  undoubtedly 
need  for  less  individual  extravagance  and  luxury  and  for  more  hard  work, 
economy  and  thrift.  The  war  peireod  with  its  high  wages  and  high  profits 
taught  the  American  to  spend;  it  is  imperative  that  he  learn  to  save.  Per- 
haps what  we  need  most,  after  all,  is  mental  readjustment. 

I  am  sure  we  can  all  agree  that  there  is  a  greater  field  of  usefulness  and  a 
greater  need  for  our  Association  today  than  ever  before.  Our  business, 
which  a  few  years  ago  was  largely  confined  to  the  older  portions  of  the 
country,  is  now  country  wide  in  its  activities.  The  volume- of  its  transac- 
tions has  multiplied  many  times,  its  activities  are  vital  to  the  welfare 
and  growth  of  our  country,  and  both  the  opportunities  which  we  enjoy  and 
the  responsibilities  which  we  assume  require  a  means  of  close  cooperation 
more  than  ever  before: 


Number   Registered  at   Convention. 

The  Secretary,  F.  R.  Fen  ton,  on  Tuesday  made  the 
following  announcement  with  reference  to  the  registration 
at  the  convention: 

The  total  number  of  members  at  this  meeting  of  the  association  is  901 , 
divided  as  follows.  Main  offices,  613;  branches,  288.  The  total  registra- 
tion is  907.  This  includes  the  ladies.  My  assistant  tells  me  there  are  50 
people  in  the  room  now  who  have  not  registered.  I  see  a  number  of  people 
in  tho  audience  now  who  have  not  registered  and  whose  envelopes  are 
waiting  for  them.  If  we  eould  have  a  complete  registration'  we  would  go 
considerably  over  1,000.  It  is  interesting  to  note  that  there  are  28  States 
represented  and  67  cities.  You  will  perhaps  be  interested  in  knowing  about 
some  of  the  cities.  New  York  is  represented  by  233  men  aod  33  women, 
Chicago  by  114  men  and  23  women,  and  then  the  numbers  run  down  to 
Philadelphia,  57;  Baltimore,  38,  and  so  on.  The  registration  of  some  of 
the  smaller  places  will  perhaps  be  of  interest.  Some  of  those  cities  repre- 
sented here  are  Wichita,  Kan.;  Oklahoma  City;  Portland,  Maine;  Portland, 
Ore.;  St.  Joseph,  Mo.;  San  Diego,  Cali  .;  Richmond,  Va.;  Erie,  Pa.;  Fort 
Wayne,  Ind.;  Memphis,  Tenn.;  Durham,  No.  Caro.;  Sharon,  Pa.;  "Winston- 
Salem,  No.  Caro.;  Bangor,  Maine;  San  Antonio,  Texas;  Topeka,  Kan.; 
Columbus,  Ohio;  Jackson,  Tenn.;  Salt  Lake  City,  Utah;  Charleston,  "W.  Va., 
and  Houston,  Texas.  The  larger  cities  like  St.  Louis,  New  York  and 
Chicago,  have  all  reported  very  good  delegations.  I  thought  this  might 
be  of  interest  to  you  and  I  will  put  it  in  more  complete  form  in  the  next 
Bulletin . 


Report   of   Business   Practice   Committee — Use  of 
Association's   Name. 

Roy  C.  Osgood,  of  the  First  Trust  &  Savings  Bank  of 
Chicago  in  his  report  as  Chairman  of  the  Committee  on 
Business  Practice,  referred  to  the  question  of  the  use  of  the 
Association's  name,  saying: 

At  the  last  convention  of  the  Association  held  in  Del  Monte  you  amended 
the  by-laws  by  empowering  the  Board  of  Governors  to  authorize  the  use  of 
the  Association  name  by  members  in  their  advertising  and  to  prescribe 
rules  governing  such  use.  During  the  two  first  meetings  of  the  Board  of 
Governors  in  1923,  the  problem  involved  hi  the  use  of  the  name  were 
discussed  and  referred  to  this  Committee  with  instructions  to  formulate 
a  tentative  code  of  regulations  to  be  adopted  by  the  Board  should  it  con- 
clude that  the  time  had  arrived  when  such  use  might  be  justified.  The 
Committee  prepared  such  a  code  and  reported  to  the  Board  at  the  July 
meeting.  After  long  discussion  the  Board  concluded  that  the  members 
ought  to  be  made  more  fully  acquainted  with  the  problems  involved  before 
the  Association  departed  from  the  practice  of  non-use  which  has  been  in 
effect  since  the  beginning  of  the  organization.  Under  instructions  from 
the  Board,  the  Committee  prepared  and  sent  to  the  members  under  date 
of  Sept.  27,  a  brief  statement  of  the  case  and  a  questionnaire  which  con- 
tained the  change  in  the  by-laws  adopted  at  the  Del  Monte  convention, 
as  well  as  a  copy  of  the  draft  of  proposed  regulations  submitted  to  the 
Board.  It  was  felt  that  this  character  of  communication  was  sufficient 
to  raise  in  the  minds  of  tho  members  the  principal  difficulties  involved 
in  the  permission  to  use,  and  tho  control  of  the  use  of  the  name.  When 
enough  time  shall  have  elapsed  to  permit  the  receipt  of  a  representative 
number  of  replies  to  enable  them  to  be  tabulated  and  presented  at  a  subse- 
quent meeting  of  tho  Board,  the  Committee  feels  that  a  sufficient  consensus 
of  opinion  will  have  been  obtained  to  allow  the  Board  to  act  in  such  a 
manner  as  to  carry  out  the  wishes  of  tho  members  and  the  best  interests 
of  the  Association.     The  matter  has  been  presented  to  each  member.and 
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it  is  urged  that  those  who  have  not  answered  the  questionnaire  do  so  as 
soon  as  practicable.  The  Committee  thinks  this  is  one  of  the  most  im- 
portant matters  from  an  Association  standpoint  that  has  been  repscnted 
for  consideration  since  the  original  by-laws  were  adopted  and  that  if  the 
Board  is  to  enact  regulations  permitting  the  use  of  the  name  it  should 
have  the  benefit  of  the  best  thought  of  each  member  in  order  that  a  right 
conclusion  may  be  reached.  . 

Mr.  Osgood  also  referred  to  the  fact  that  "since  the  incep 
tion  of  the  Association  there  has  been  considerable  discussion 
(leading  to  more  full  disclosure  of  facts  and  more  careful 
Istatement   of  conclusions   in   the  advertising  of  members. 
Continuing,  he  said  in  part: 

This  has  resulted  in  a  marked  improvement  in  the  character  of  the 
(publicity  methods  adopted  by  the  members  generally.  Each  class  of 
'securities  has  its  particular  problems  in  this  connection,  but  the  Com- 
mittee deems  it  advisable  to  allude  to  two  specific  practices  which  have 
been  under  more  particular  discussion  in  the  year  past. 

The  Committee  on  Public  Service  Securities  has  recommended  that 
our  Committee  enunciate  the  following  detailed  principles  with  approval. 
Following  this  recommendation  our  Committee  approves  as  better  prac- 
tice that  members  of  the  Association  in  their  offering  circulars  concerning 
securities  of  holding  companies  (which  have  only  a  stock  ownership  in 
their  subsidiary  companies)  set  forth: 

(a)  A  consolidated  statement  of  capitalization  or  a  consolidated  balance 
sheet. 

(b)  A  consolidated  statement  of  earnings. 

(c)  An  income  or  profit  and  loss  account  of  the  holding  company. 
Furthermore,   for  the  convenience  of  those  who   may  desire   to   make 

detailed  studies  of  the  credit  of  a  holding  company  and  its  subsidiary 
(Companies,  there  should  be  made  readily  accessible,  through  annual  reports, 
statistical  manuals,  and  other  media,  the  following  information 

(a)  The  securities  of  the  subsidiary  companies  owned  by  the  holding 
jcompany  and  those  owned  by  the  public. 

(6)  Statements  for  each  subsidiary  company  giving  earnings,  expenses, 
maintenance  expenditures  and  reserves,  fixed  charges,  dividends,  assets, 
capitalization  and  other  liabilities. 

Going  beyond  the  recommendation  of  the  Public  Service  Securities 
Committee,  some  of  the  members  of  your  Committee  think  this  information 
equally  important  where  holding  companies  have  a  bond  as  well  as  a  stock 
ownership  in  subsidiary  companies.  Some  of  the  members  also  think 
that  the  presentation  of  a  consolidated  balance  sheet  would  be  better 
than  a  consolidated  statement  of  capitalization.  Your  Committee  in 
approving  and  reporting  these  recommendations  does  so  in  the  interest 
of  both  the  members  dealing  in  this  class  of  securities  and  the  investors 
in  them  who  give  our  members  their  confidence. 

On  the  recommendation  of  the  Business  Practice  Committee,  of  one  of 
the  Groups,  your  Committee  feels  constrained  to  bring  to  the  attention 
of  the  members  the  liability  of  misunderstandings  on  the  part  of  investors 
growing  out  of  the  use  of  the  terms  "full  faith  and  credit"  when  applied 
to  States  and  their  subdivisions  where  there  are  existing  limitations  on 
the  power  to  tax  to  meet  obligations.  The  Committee  feels  that  where 
these  terms  are  used  in  such  cases  htey  should  be  accompanied  by  a  proper 
explanation  of  the  limitation.  In  approving  this  recommendation  of 
practice,  the  Committee  is  of  the  opinion  that  investors  in  such  securities 
will  have  no  justification  for  criticism  that  might  exist  if  such  practice 
were  not  followed. 

The  subject  of  the  use  of  the  Association's  name  was 

also  dealt  with  in  the  report  of  the  Committee  on  Publicity, 

presented  by  John  W.  MacGregor,  of  Glover  &  MacGregor, 

Pittsburgh,  and  there  was  later  extended  discussion  of  the 

subject  which  we  shall  attempt  to  refer  to  another  week. 


Resolutions    Adopted — Confidence    in    Transportation 
Act     Expressed — Opposition     to     Soldier     Bonus — 
Budget  System  Approved,   &c. 

Confidence  in  the  fundamental  principles  underlying  the 
Transportation  Act  of  1920  was  expressed  in  a  resolution 
adopted  by  the  Investment  Bankers  Association  at  the 
closing  session  on  Wednesday  of  its  annual  convention  at 
(Washington.  The  resolution  had  been  proposed  by  Roy 
Morris,  of  Brown  Brothers  &  Co.,  with  the  presentation  of 
his  report  as  Chairman  of  the  Railroad  Securities  Committee. 
The  report  itself  is  given  elsewhere  in  this  issue.  In  offering 
|the  resolution  Mr.  Morris  said: 

I  want  to  summarize  two  or  three  points  in  it  and  then  at  the  end  of  that 
short.summary,  I  am  going  to  suggest  a  resolution. 

The  thing  to  which  your  committee  want  to  call  attention  is  this.  America 
is  a  country  where,  in  legislative  matters,  we  undoubtedly  have  the  world's 
record  in  two  particulars,  we  pass  laws  more  quickly  and  test  them  out  in 
the  courts  more  slowly  than  anybody  else  does. 

&  Now  what  you  might  call  our  fundamental  legislation  is  only  three  years 
old.  We  had  plenty  of  railroad  regulation  before  this  time,  but  in  1920  th 
Congress  passed  a  Transportation  Act  which  you  might  callfundamental 
legislation  in  place  of  a  lot  of  scattering  fragmentary  legislation  of  earlier 
years. 

We  want  to  point  out  to  you  that  in  that  fundamental  legislation  there  are 
two  or  three  important  points.  The  principle  of  a  fair  return  on  fair  value. 
In  a  way,  is  as  old  as  the  Constitution  of  the  U  nited  States,  but  like  Chris- 
tianity it  has  never  been  tried.  The  Transportation  Act  of  1920  sets  up 
definitely  this  principle  of  a  fair  return  on  fair  valuation.  1  want  to  point 
out  to  you  that  the  Supreme  Court  has  not  as  yet  decided  either  what  the 
basis  of  fair  value  is  or  what  the  basis  of  fair  return  on  that  value  is  when 
determined;  but  in  certain  recent  decisions,  particularly  in  the  Southwestern 
Bell  Telephone  case  last  year,  the  Supreme  Court  made  it  pretty  plain  that 
there  are  certain  things  that  it  will  not  decide,  and  made  it  quite  clear  that 
present  value  is  one  of  the  things  that  it  will  regard,  and  regard  carefully,  as 
a  measure  of  railroad  value,  and  that  it  will  not  be  content  with  the  values 
of  seven  or  eight  or  ten  years  ago,  before  the  dollar  began  to  run  off,  in  de- 
ciding what  present  value  is. 

Another  thing  that  the  Supreme  Court  has  not  had  brought  up  to  it  yet, 
of  course,  is  this  matter  of  the  recapture  of  part  of  the  earnings  above  the 
fair  earning  figure  of  6%,  or  some  other  fair  return  figure. 

Your  Committee  thinks,  then,  that  railroad  legislation  in  this  country 
has  made,  perhaps,  more  progress  than  the  country  realizes.  We  pass  a 
lot  of  laws  yet,  as  we  have  been  doing  for  a  long  time;  but  we  passed  a 
'mclamental  one  three  years  ago,  which  is  just  beginning  to  get  up  to  the 


Supreme  Court  in  what  might  be  called  the  supporting  decisions.  Now,  a 
great  deal  of  the  discussion  of  the  railroad  problem  and  all  railroad  legisla- 
tion makes  comparisons  between  certain  things  which  regulation  does,  or 
attempts  to  do,  and  the  good  old  early  days  of  no  regulation  at  all.  Your 
Committee  thinks  it  is  foolish  to  make  that  kind  of  comparisons.  We 
thiuk  that  in  a  country  of  110  million,  with  popular  temper  what  it  is 
and  what  it  is  apt  to  remain,  we  had  better  make  up  our  mind  that  public 
utilities  are  going  to  be  regulated,  and  confine  the  discussion  to  getting  good 
regulation  rather  than  go  back  twenty  or  thirty  years  and  try  to  do  away 
with  regulation  entirely. 

What  this  report  does  is  to  review  the  Transportation  Act  of  1920  from 
those  points  of  view,  to  point  out  that  you  have  got  a  fundamental  law. 
It  is  going  up  to  the  Supreme  Court,  fairly  quickly  for  decision  on  three  or 
four  rather  important  points — fair  value,  fair  return  on  that  value,  recap- 
ture of  some  of  the  earnings  above  it,  being  some  of  the  salient  points. 

There  is  another  point  that  is  very  puzzling.  If  you  will  look  around 
you  will  observe  that  a  group  of  the  leading  railroads  in  the  country  are 
earning  quite  a  good  bit  more  than  they  earned  before  on  their  value.  It 
was  obvious  to  a  number  of  observers  of  the  Transportation  Act  of  1920 
when  it  was  first  passed  that  if  the  principle  of  a  fair  return  on  a  fair  value 
were  really  carried  out,  that  would  be  just  the  result — that  certain  roads 
would  be  very  prosperous,  and  other  roads  would  work  along  more  or  less 
on  the  chronic  verge  of  starvation. 

Now,  the  Government  tried  to  find  a  remedy  for  that  thing  hi  this  prin- 
ciple of  group  consolidations;  but  that  principle,  gentlemen,  in  its  applica- 
tion, simply  bristles  with  difficulties,  it  simply  bristles.  We  have  endeav- 
ored in  this  report  to  just  show  you  the  headlines  a  little  bit  on  that  situa- 
tion, with  the  thought  that  this  consolidation  thingk  is  worth  thinking  about; 
because  if  we  get  your  fair  valuation  and  fair  return — I  keep  getting  back 
to  that,  don't  forget,  if  you  get  it,  and  I  think  you  will  get  it — it  is  going 
to  intensify  this  proposition  of  making  certain  roads  rich  and  leaving  others 
pretty  poor.  And  of  course  that  is  what  this  consolidation  business  is  all 
about — to  enable  the  earnings  to  be  spread  through  the  group;  but  how  it  is 
going  to  be  brought  about  your  Committee  does  not  know.  It  seems 
hard  to  do. 

Your  Committee  suggests,  based  on  its  brief  review  of  the  workings  of  the 
Transportation  Act  of  1920,  the  following  resolution: 

"Resolved,  That  the  Investment  Bankers  Association  of  America  express 
confidence  in  the  fundamental  principles  underlying  the  Transportation 
Act  of  1920.  The  Association  believes  that  while  the  Act  contains  certain 
imperfections  it  has  neverthelss  proved  to  be  a  long  step  in  the  direction 
of  the  solution  of  the  American  railroad  problem,  and  that,  subject  to  such 
improvements  in  operation  as  experience  may  suggest,  it  should  stand  as  an 
expression  of  the  cardinal  principles  involved  in  the  complex  relationships 
between  the  Government,  the  shipper  and  the  private  owner  of  railroad 
securities.  Unless  these  principles  are  clearly  formulated  and  fairly  ad- 
ministered it  is  obvious  that  private  capital  cannot  be  collected  to  provide 
extensions  and  betterments  to  the  transportation  system  which  are  so 
vital  to  the  adequate  development  of  the  country." 

The  resolution  which  had  been  approved  by  the  Board  of 
Governors  for  presentation  to  the  conference,  was  unani- 
mously adopted. 

A  resolution  expressing  opposition  to  the  enactment  by 
Congress  of  a  soldier  bonus  was  likewise  adopted.  This 
resolution  was  presented  by  Thomas  N.  Dysart,  Chairman 
of  the  Legislative  Committee  and  was  adopted  as  follows: 

Whereas,  The  payment  of  a  bonus  to  able-bodied  ex-service  men  is  wrong 
in  principle  and  it  is  of  the  highest  importance  to  the  safety  of  the  nation 
that  the  performance  of  military  service  in  time  of  war  shall  continue 
always  to  rest  on  the  firm  basis  of  the  high  duty  of  true  patriotic  citizenship 
and  never  based  on  mere  money  compensation;  and 

Whereas,  It  is  the  belief  of  the  Investment  Bankers  Association  of  America 
that  the  country  should  make  a  more  rapid  return  to  that  ideal  of  thrift 
which  before  the  war  characterized  our  people  and  to  tbat  end  extravagance 
should  be  restricted  and  the  heavy  weight  of  taxation  lightened;  and 

Whereas,  The  payment  of  a  bonus  by  the  United  States  to  the  able-bodied 
ex-service  men  would  require  an  increase  or  continuance  of  burdensome 
taxation  and  would  retard  the  disposal  of  our  exportable  surplus  and  further 
tend  to  prevent  the  prompt  return  of  this  country  to  full  prosperity. 

Resolved,  That  the  Investment  Bankers  Association  of  America  is  opposed 
to  the  enactment  by  Congress  of  any  soldiers'  bonus  or  compensation  bill 
to  provide  a  cash  payment  or  other  distribution  in  any  form  in  the  nature 
of  a  bonus  to  able-bodied  ex-service  men  who  suffered  no  injury  or  disa- 
bility by  their  service.     Further 

Resolved,  That  it  is  the  sense  of  this  Association  that  every  provision  should 
continue  to  be  made  by  Congress  for  the  benefit  and  help  of  all  veterans  of 
the  late  World  War  who  suffered  injury  or  disability  by  their  service. 

Tne  principles  of  the  budget  system  in  Government  affairs 
was  approved  at  the  convention  in  the  following  resolution 

adopted  on  Wednesday: 

Whereas,  The  Budget  System  in  the  affairs  of  individuals  and  concerns 
tends  to  promote  good  business  practice; 

Whereas,  The  Government's  experience  with  the  Budget  System,  though 
short,  has  been  on  the  whole  satisfactory,  and  an  attempt  is  now  being 
made  to  overthrow  it;  therefore,  be  it 

Resolved,  That  the  Investment  Bankers  Association  heartily  endorses  the 
principle  of  the  Budget  System  ia  Government  affairs,  and  recommends 
that  it  be  retained. 

A  proposal  by  George  W.  Hodges,  Chairman  of  the 
Committee  known  as  the  Denison  Bill  Committee  on  Uniform 
Blue  Sky  Law,  that  his  Committee  be  continued,  was 
embodied  in  a  resolution  submitted  along  with  the  report, 
the  resolution  being  adopted  as  follows: 

Whereas,  The  special  committee  of  the  Denison  Bill  has  reported  that 
Congressman  Denison  will  reintroduce  his  bill,  known  in  the  last  session  of 
Congress  as  H.  R.  10598. 

Resolved,  That  the  special  committee  of  this  association  be  continued  for 
the  purpose  of  co-operation  with  Congressman  Denison  and  the  National 
Association  of  Securities  Commissioners. 

In  his  report  Chairman  Hodges  said: 

The  special  committee  which  for  approximately  two  years  has  been  con- 
sidering the  so-called  Congressional  Denison  Blue  Sky  Bill,  beg  to  report 
that  in  December,  following  our  convention  of  1922,  hearings  extending 
over  about  ten  days  time  were  held  before  a  sub-committee  of  the  Senate 
Committee  on  Foreign  and  Inter-State  Commerce.  In  the  rush  of  important 
legislation  before  this  committee,  it  is  understood  that  the  sub-committee 
never  found  the  opportunity  to  report  to  the  full  committee.  At  the 
expiration  of  the  Sixty-seventh  Congress,  on  the  4th  of  March  of  this  year, 
all  ponding  legislation  died. 

We  are  informed  that  at  the  annual  convention  of  the  National  Associa- 
tion of  Socurity  Commissioners  in  Madison,  Wis.,  in  August.  Congress- 
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Da  Im>h  st.it. ->i  tii.it  ha  would  r. introduce  Ma  bill  at  the  nexl  session 
,.r  Congress,  and  tie  bad  m  ad\  laed  jrour  committee.     The  bill  aa  it  waaaenl 
over  lo  the  Benuto  utter  |i.iskiki<  i>>   the  llouae  ».i-  In  compromise  form 
sad  upon  between  r.»tiK-r.--.ni. hi  D< -iii-n ii.  tin-  ipedal  oommittae  <>r  the 
..-uti,.!i   ,.r    Baourit]    CommJaalonen   and    your   committee. 
Further  ohanj  i  ni""<  bj  the  ■pedal  committee  of  the  Be 

i-nrity  Conuul  idatlon,  Congreaamao  Denlaon  and  your  com 

mlttee  durtni  the  hearings  before  the  Benate  m>'>  oommltft  e      M  the  con 
i.ni  ,.r  the   Becurit]    Oommiaatonara   previoualj    referred    to,   aaveral 
chaocea  In  the  personnel  ..r  Ita  offloera  took  place,  and  while  we  are  not 
Interned  is  io  whether  the  new    Administration  will  flavor  the  bill  as  here 
t..r,.r.-  .i<r<s;-,i  upon.  jrour  oommlttee  assumes  thai  rach  will  !><•  the  case  and 
riVDiiii'ii'iuis  thai  it  be  continued. 

A  vote  of  thanks  to  the  Distriol  or  ColtJtmbia  bankers  was 

•  ii  in  tlir  following  resolution  proposed  by  Henry  It. 

.    v.  : .  [no.,  Ne\i  York,  and  unanimous- 

.  d: 
\\  'iit.ms  the  Twelfth  Annua]  Convention  of  the  Investment  Bankers 
station  ,.f  America  convened  In  the  Olty  of  Washington  on  the  Invita- 
tion ol  the  District  of  Columbia  Bankers  Association;  and 

w  '..  r.  s  the  verj  cordial  Invitation  of  the  District  of  Columbia  Bankers 
Assoc!  .o  •"  rnd  the  preparations  for  entertaining  our  members  lias  resulted 
In  the  tttend  ince  of  any  of  our  annual  meetings;  and 

Whereas  tiu>  members  to  attendance  nave  experienced  from  our  hosts 
a  reception  and  hospitality  notable  In  its  warmth  and  solicitude  for  the 
comfort  and  convenience  of  our  guests; 

Now  therefore  be  it  unanimously  resolved  by  the  members  In  convention 
moled  thai  a  vote  of  hearty  thanks  and  gratitude  be  and  tho  same  is 
hereby  extended  to  the  District  of  Columbia  Hankers  Association,  the  local 
members  of  this  Association,  the  oul  of  town  representatives  ot  investment 
houses,  and  to  our  fellow-member  Mr.  Eugene  E.  Thompson  of  the  Board 
of  Governors  in  this  Association;  and 

Be  it  further  resolved  that  the  appreciation  and  thanks  of  this  Associa- 
tion be  ax  o  the  Chesapeake  &  Potomac  Telephone  Co.  for  furnish- 
mpUflers  and  the  personnel  to  operate  them. 


Newly    Elected    Officers — Remarks    of    President-Elect 

Prentiss. 
The  following  are  the  newly  elected  officers  of  the  Invest- 
ment Bankers  Association: 

For  President — John  W.  Prentiss.  Hornblower  &  Weeks,  New  York. 

For  Vice-Presidents — "Walter  S.  Brewster,  Russell,  Brewster  &  Co.,  Chi- 
cago;  Philip  S.  Dalton.  Coffin  &  Burr,  Inc.,  Boston;  J.  A.  Fraser,  Dominion 
orporatlon,  Ltd..  Toronto;  Arthur  Sinclair  Jr.,  Estabrook  & 
Co.,  New  York;  Eugene  E.  Thompson,  Crane,  Parris  &  Co.,  Washington. 

For  Secretary — Frederick  R.  Fenton,  Fenton,  Davis  &  Boyle,  Chica 

For  Treasurer — John  G.  Brogden.  Strother,  Brogden  &  Co.,  Baltimore. 

For  Governors  (terms  expiring  1926) — Robert  Stevenson  Jr.,  Stevenson 
Bros.  &  Perry,  Chicago;  Richard  E.  Norton,  W.  H.  Newbold's  Son  &  Co., 
Philadelphia:  Robert  n.  Moulton,  R.  H.  Moulton  &  Co.,  Los  Angeles; 
'  rge  A.  Colston,  Colston,  Colston  &  Co.,  Baltimore;  C.  O.  Kalman, 
Kalman.  Gates,  "White  &  Co.,  St.  Paul;  C.  H.  Moore,  Union  Trust  Co., 
Detroit;  Joel  E.  Ferris,  Ferris  &  Hardgrove,  Spokane;  B.  A.  Tompkins, 
Bankers  Trust  Co.,  New  York.  Term  expiring  1924  (to  succeed  Herman 
Gifford,  resigned) — Barrett  Wendell  Jr.,  Lee,  Higginson  &  Co.,  Chicago. 
Term  expiring  1924  (to  succeed  John  W.  Prentiss,  nominated  for  the 
Presidency) — Henry  R.  Hayes,   Stone  &  Webster,  Inc.,  New  York. 

In  addressing  the  convention,  President-elect  Prentiss  said: 

Members  of  the  Investment  Bankers  Association  of  America  and  Guests 
The  President  of  the  United  States  made  a  significant  statement  to  this 
gathering  day  before  yesterday.     In  his  short  address  the  President  stated 
the  two  outstanding  fundamentals  of  your  calling.     I  mean   your  great 
national  usefulness  and  your  high  sense  of  integrity.     He  said: 

'You  provide,  in  the  first  place,  an  opportunity  to  those  of  our  citizens 
who  are  thrifty.  But  you  do  more  than  that.  You  provide  for  gathering 
together  the  resources  of  our  Nation  and  putting  them  in  order  for  the  pur- 
pose of  supporting  the  industries  and  commerce  of  our  Nation." 

Then  he  said: 

"If  there  is  anybody  interssted  in  honesty  in  the  transaction  of  business 
it  is  those  who  are  engaged  in  making  the  investments  of  the  nation,  and  it 
is  a  great  pleasure  to  commend  with  an  almost  universal  commendation  the 
honesty  and  the  charactre  of  these  men  who  are  engaged  in  this  great  enter- 
prise." 

That  is  a  remakable  tribute.  I  am  proud  that  I  am  privileged  to  be  a 
member  of  an  organization  that  can  deserve  such  commendation  from  the 
President  of  the  United  States.  The  President  said  in  a  few  minutes  what 
the  publicity  department  of  this  association  has  been  trying  for  years  to  say 
and  to  get  the  public  to  understand. 

We  cannot  do  otherwise  than  to  continue  to  deserve  the  President's 
tribute.  We  have  a  double  duty  in  this.  We  must  maintain  and  advance 
right  dealing  in  every  true  sense.  We  should  give  our  best  endeavors  to 
educating  the  public  in  the  way  of  honest  investments.  It  is  our  duty. 
Only  by  such  education  can  the  public  be  effectively  protected  from  dishon- 
esty and  the  crook. 

To  teach  the  public  to  know  and  properly  to  value  the  services  of  the 
honest  dealer  in  investment  securities  will  accomplish  great  and  varied 
purposes.  It  will  save  thousands  from  tragic  loss  of  hard-earned  savings. 
It  will  build  up  a  nation-wide  urge  to  work,  to  save  and  to  achieve.  It  will 
aid  immeasurably  the  commerce  and  industry  of  the  nation.  It  will  benefit 
every  honest  human  enterprise.  It  will  increase  the  production  and  the 
wider  distribution  of  wealth  throughout  the  entire  land.  It  will  even 
add  to  the  strength  and  solidity  of  our  Government.  It  means  nothing  less 
than  a  broader  and  a  more  wholesome  life  for  our  whole  people.  There  is 
no  greater  wcrk  facing  this  association  than  the  work  of  educating  the  pub- 
lic to  an  appreciation  of  honest  investment  securities  and  the  men  who 
handle  them. 

There  are  more  than  27  million  investors  in  the  United  States.  They 
have  in  savings  accounts  alone  more  than  17  billion  dollars.  Ninety  per 
cent  of  the  securities,  the  honest,  sound  securities,  in  which  that  huge  sum 
is  invested  were  fostered  by  membres  of  this  organization. 

These  millions  of  investors  are  equal  in  number  to  almost  the  entire 
population  of  the  United  States  on  the  farms  and  in  towns  and  villages  of 
2,500  or  less.  Twelve  years  ago,  when  this  association  was  founded,' there 
were  less  than  5  billion  dollars  in  savings  accounts,  held  by  approximately 
10  million  persons.  Twelve  years  ago  municipal  issues  for  the  year  totaled 
about  400  million  dollars  and  capital  issues  about  \V2  billion  dollars.  This 
year  municipal  issues  will  be  more  than  double  twelve  years  ago  and  for  the 
first  six  months  alone  this  year  capital  issues  were  almost  V2  billion  dollars 
more  than  for  the  whole  twelve  months  of  the  year  this  association  was 
founded. 


Those  familiar  figures,  huge  as  thoy  are,  Impress  only  to  a  minor  oxtont 
the  tremendous  responsibility  thai  rests  on  the  Investment  bankers  of  this 
cou'tiy       Tin'  nation's  growth  and  progress  Is  largely  In  their  hands. 

It  is  i  t.isk  so  huge  that  It.  needs  every  possible  bit  of  public  co-oporatlon 
and  appreciation.  The  public  must  know  that  It  has  a  patriotic  duty 
neither  to  be  swindled  by  the  crooked  promoter  nor  to  bo  befuddled  by  that 
greater  fraud,  tho  demagogue.  The  greater  development  of  this  country 
is  not  for  any  group  of  its  cili/.ons.  It  Is  too  groat  for  that.  It  Is  tho  work 
Of  the  entire  people.  1  Bay  (his  to  Impress  again  the  necessity  of  public 
education  on  invest  mei  its  as  a  paramount  service  for  public  welfare. 

Most  of  you  an-  pretty  well  saturated  with  speeches.  I  shall  detain 
you  only  a  moment  longer.  This  convention  has  boon  delightfully  and 
wonderfully  productive,  it  has  brought  out  much  that  is  of  economic 
value.  It  has  boon  a  constructive  benefit.  While  our  membership  In 
Washington  is  small.  It  lacks  nothing  In  the  finast  and  most  gracious  at- 
tributes of  hospitality.  With  tho  members  of  the  District  of  Columbia 
Bankers  Association  our  members  in  Washington  have  found  and  operated 
a  tlUng  you  never  know  existed.  Most  of  you  would  not  have  believed 
there  was  such  a  thing  as  a  perfect  syndicate.  But  here  in  Washington 
we  have  seen  it — the  perfect  syndicate — for  issuing  hospitality,  organized 
and  operated  by  the  District  of  Columbia  Bankers  Association  and  our 
Washington  members.  All  of  you  have  participated  in  it  and  your  profit 
has  been  100%.  You  have  not  had  to  ask  the  syndicate  to  take  back  a 
single  minute  as  not  having  boon  instantly  interchangeable  at  a  premium 
for  as  fine  entertainment  as  any  convention  has  ever  received.  I  think 
we  are  heavily  liable  to  all  those  perfect  hosts,  Eugene  E.  Thompson, narry 
V.  Haynes  and  the  other  members  of  the  Washington  committees  that 
have  made  this  convention  such  a  wonderful  success. 

As  to  my  work  for  the  coming  year,  you  have  givon  me  a  hard  job.  I 
appreciate  deeply  the  honor.  I  will  try  to  deserve  it  as  much  as  I  can  in 
my  small  way.  I  cannot  promise  any  achievements,  except  that  I  promise 
to  work  bard.  I  won't  talk  about  what  I  hope  to  do,  but  I  hope  to  come 
back  to  the  next  convention  with  whatever  results  hard  work  will  accom- 
plish and  you  can  see  then  whether  they  are  worth  talking  about.  My 
predecessor  has  set  a  high  standard  for  me  to  follow.  I  think  that  is  true 
of  all  the  other  presidents  of  this  Association,  but  President  Prescott's 
work  has  been  so  thorough,  far-reaching  and  so  big  in  results  that  it  stands 
out  fresh  in  your  memories.  He  has  set  a  furious  pace  for  your  presidents. 
I  can't  hope  to  go  his  gait,  but  I  promise  you  I  will  try  hard. 

We  have  been  long  in  coming  to  our  turn,  and  after  the  experience  of 
this  week  here,  we  feel  that  we  have  hard  work  cut  out  for  us;  but  we  will 
do  the  best  we  can  if  you  will  come  to  Cleveland — and  who  could  do  more? 


Invitation  from  Cleveland  for   1924   Convention. 

Fred  Borton,  of  Cleveland,  Ohio,  announced  at  this  week's 
convention  that  the  Chairman  of  the  Ohio  Group  had  filed 
with  the  Secretary  an  invitation  to  have  the  Investment 
Bankers  go  to  Cleveland  next  year.     Mr.  Borton  said: 

President  Prescott  announced  that  the  invitation  would 
be  referred  to  the  next  board  of  governors,  who  will  probably 
act  upon  the  matter  at  their  January  meeting. 


Report   of  the   Secretary,    Frederick   R.   Fenton. 

Frederick  R.  Fenton,  in  his  report  as  Secretary  of  the  In- 
vestment Bankers  Association  of  America,  at  this  week's 
annual  meeting,  stated  that  "the  existence  of  the  Associa- 
tion has  been  justified  in  more  ways  than  one."  The  organi- 
zation, he  said,  "has  been  able  to  secure  the  passage  of  laws 
of  benefit  to  the  dealer  in  investment  securities  and  the  in- 
vesting public;"  he  further  observed  that  "the  standards  of 
ethics  are  now  on  a  higher  plane  than  at  any  time  in  the  his- 
tory of  investment  banking,"  and,  he  added,  "through  the  re- 
ports of  committees  of  the  Association  has  disseminated  in- 
•formation  on  the  building  of  securities."  Secretary  Fenton's 
report  follows : 

REPORT  OF  THE  SECRETARY. 
Gentlemen  of  the  Convention: 

It  is  with  pleasure  that  I  submit  this,  my  twelfth  annual  report,  as  Secre- 
tary of  the  Investment  Bankers  Association  of  America. 

The  Association  has  just  closed  one  of  its  most  active  and  successful  years. 
The  progress  made  has  been  accomplished  under  the  splendid  leadership  of 
our  President,  supported  by  the  entire  membership.  Long  before  he  was 
selected  to  direct  the  Association  John  A.  -Prescott  was  one  of  our  most  untir- 
ing workers.  When  elected  President  he  did  not  rest  upon  his  well-earned 
laurels.  During  the  past  year  he  has  visited  Groups  in  all  parts  of  the  coun- 
try and  through  these  conferences  he  has  contributed  in  a  large  measure  to 
the  present  efficiency  of  organization  of  the  Groups.  He  has  devoted  a  major 
portion  of  his  time  to  the  business  of  the  Association.  Nothing  your  Secre- 
tary might  say  will  add  to  or  detract  from  the  brilliancy  of  his  administra- 
tion. The  reports  of  the  committees  about  to  be  presented  before  this  con- 
vention are  the  record  evidence  of  the  leadership  we  have  enjoyed. 

The  Structure  of  the  Association. 
The  structure  of  the  Association  is  unique  and  its  methods  of  operation  are 
unusual.  As  in  operation  to-day  the  execution  of  the  policies  of  the  Asso- 
ciation is  in  the  hands  of  a  President  and  five  Vice-Presidents.  The  Presi- 
dent has  assigned  certain  duties  to  each  of  the  five  Vice-Presidents.  To  Vice- 
President  Dalton  was  assigned  the  duty  of  bringing  the  Groups  east  of  the 
Mississippi  River  into  closer  touch  with  the  work  of  the  national  organiza- 
tion. Mr.  Dalton  visited  many  of  the  Groups,  attended  their  sessions,  and 
was  in  conference  with  their  executive  committees.  To  Vice-President  Fen- 
hagen  was  assigned  the  Chairmanship  of  the  Fraudulent  Advertising  Com- 
mittee which  has  functioned  unusually  well,  particularly  in  its  close  co-op- 
eration with  the  Post  Office  Department  and  with  organizations  which  have 
made  a  systematic  effort  to  suppress  fraud.  To  Vice-President  Sinclair  was 
assigned  the  duty  of  representing  the  President  and  the  interests  of  the 
national  organization  in  New  Rork,  the  great  financial  centre.  To  Vice- 
President  Stevens  was  assigned  the  duty  of  representing  the  President  in 
Chicago.  And  finally,  to  Vice-President  Witter,  in  San  Francisco,  was  as- 
signed the  duty  of  looking  after  the  interests  of  the  Association  on  the  Pa- 
cific Coast,  particularly  California. 

The  real  working  force  of  the  Association  is  its  committees.     These  com- 
mittees are  the  backbone  of  the  organization.     As  set  up  to-day  there  arc 
I  nineteen  working  committees,  and  with  three  exceptions  each  committee  is 
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headed  by  a  Governor.  The  appointment  of  Governors  as  chairmen  of  the 
committees  has  permitted  the  Board  of  Governors  to  keep  in  touch  with  the 
work  of  these  bodies.  At  the  same  time  it  has  enabled  the  committees  to 
work  in  complete  harmony  with  the  policies  of  the  national  Association  as 
laid  down  by  the  Board  of  Governors. 

The  United  States  is  divided  into  sixteen  Groups,  and  the  policies  of  each 
Group  are  in  the  hands  of  an  executive  committee.  The  Board  of  Governors 
is  represented  on  each  of  the  sixteen  executive  committees  by  an  officer  or 
Governor  of  the  national  Association. 

It  is  easily  seen  that  the  effectiveness  of  the  Association  is  greatly  en- 
hanced for  the  reason  that: 

1.  The  officers  and  Governors  are  responsible  for  the  national  policies. 

2    The  committee  chairmen  are  members  of  the  Board  of  Governors. 

3!  The  national  Association  is  represented  on  each  of  the  Group  executive 

committees. 

4  The  Groups  are  in  touch  with  the  local  situation  and  through  co-op- 
eration with  the  national  committees  the  national  Association  is  able  to  be 
more  effective  in  any  given  field  of  operation. 

Ordinarily  decentralization  causes  divided  responsibility  and  lack  of  co- 
operation in  associational  activities.  Since  the  organization  of  the  Groups 
the  Investment  Bankers  Association  of  America  has  grown  more  effective 
and  to-day  it  stands  forth  as  an  influential  national  Association  which  is 
able  to  bring  about  results  of  vital  interest  to  the  country  generally. 

Financial. 

The  Association  is  in  excellent  financial  condition.  The  reports  of  the 
Treasurer  and  the  Finance  Committee  will  bear  out  this  statement. 

The  Finance  Committee  has  long  since  passed  from  a  perfunctory  commit- 
tee which  was  charged  with  the  auditing  of  the  books.  The  committee 
passes  on  all  bills  presented  for  payment  and  has  jurisdiction  over  the  invest- 
ment of  temporary  surplus  funds.  The  committee  is  composed  of  seven  men, 
headed  by  Joseph  A.  Rushtcn,  member  of  the  Board  of  Governors.  All  of  the 
members  of  the  committee  are  resident  in  Chicago  by  reason  of  its  meeting 
twelve  times  annually.  It  would  be  a  burden  on  members  away  from  Chi- 
cago to  be  called  to  the  general  headquarters  at  such  frequent  intervals. 

Secretary's  Office. 

For  eleven  years  the  Association's  general  headquarters  were  located  at 
111  West  Monroe  Street,  Chicago.  During  those  years  the  field  of  our  op- 
erations materially  broadened  and  the  personnel  of  the  central  office  was 
increased. 

The  program  of  the  Publicity  Committee  and  the  establishment  of  the 
Educational  Director's  headquarters  in  the  Secretary's  Office  made  it  neces- 
sary to  enlarge  the  national  headquarters.  The  Board  of  Governors  recog- 
nized the  necessity  for  more  space  and  improved  facilities  and  authorized  the 
Secretary  and  the  Chairman  of  the  Finance  Committee  to  lease  new  head- 
quarters. On  Oct.  1  the  headquarters  were  moved  to  105  South  LaSalle 
Street,  Chicago.  The  new  offices  are  in  the  heart  of  Chicago's  financial  dis- 
trict. 

The  attention  of  the  members  is  called  to  our  increased  facilities.  There 
is  a  conference  room  which  may  be  used,  not  only  by  Chicago  members,  but 
particularly  by  out-of-town  members  who  do  not  have  branch  offices  in  Chi- 
cago. The  Secretary's  Office  will  be  glad  to  look  after  hotel  reservations  and 
railroad  transportation  for  members  who  pass  through  Chicago.  Your  Sec- 
retary wishes  to  emphasize  the  fact  that  the  office  is  not  alone  the  Secretary's 
Office,  but  it  is  the  office  of  the  Association,  maintained  by  every  member 
of  the  Association. 

The  Secretary's  Office  of  the  Investment  Bankers  Association  of  America 
has  never  assumed  to  be  the  mouthpiece  of  the  organization.  Your  Secre- 
tary's Office  does  not  spread  propaganda  and  voice  national  policies.  The 
policies  of  this  Association  are  laid  down  by  the  officers  and  Board  of  Gov- 
ernors. The  Secretary's  Office  is  the  business  office;  it  co-operates  with  the 
officers,  members.  Groups  and  committees  and  endeavors  to  serve  the  inter- 
ests of  the  entire  membership. 

Committees. 

The  work  of  the  Association  is  carried  on  by  committees  composed  of  men 
who  are  actively  engaged  in  the  business  of  building  and  distributing  securi- 
ties. These  committeemen  are  drafted  from  member  houses  which  specialize 
in  some  one  or  more  classes  of  securities. 

Your  Secretary  cannot  let  this  opportunity  pass  without  commenting  upon 
the  great  amount  of  effective  work  which  has  been  done  by  all  our  active 
committees.  The  Secretary's  Office  is  especially  acquainted  with  the  large 
volume  of  detail  work  which  has  fallen  to  the  Business  Practice  Committee. 
ex-President  Roy  C.  Osgood,  Chairman  ;  the  Legislation  Committee,  Thomas 
N.  Dysart,  Chairman  ;  the  Municipal  Securities  Committee,  Tom  K.  Smith, 
Chairman  ;  the  Publicity  Committee,  John  W.  MacGregor,  Chairman,  and 
the  Public  Service  Securities  Committee,  Henry  R.  Hayes,  Chairman.  If  the 
members  of  this  Association  could  follow  the  correspondence  of  these  com- 
mittees they  could  then  appreciate  the  value  of  the  services  these  men  and 
their  associates  are  giving  to  the  Association. 

Counsel. 
Through  bulletins,  letters  and  annual  reports,  the  membership  has,  during 
the  past  three  years,  been  advised  that  the  Association  retains  an  office  coun- 
sel, Theodore  S.  Chapman  of  Chiiago.  The  Secretary's  Office  never  answers 
any  question  which  may  be  construed  to  be  legal,  nor  gives  any  opinions  rela- 
tive to  laws  under  which  securities  are  issued.  There  is  an  immense  amount 
of  service  available  to  the  membership  through  the  Office  Counsel.  While 
6ome  of  our  members  and  committees  have  taken  advantage  of  the  service, 
many  seeem  to  have  overlooked  it.  There  is  no  expense  to  the  individual 
members,  provided  the  questions  submitted  do  not  deal  with  particular  se- 
curitiese  and  the  questions  of  law  raised  are  of  a  general  nature. 

Bulletins. 

The  Bulletins  of  our  Association  aim  to  give  only  information  of  interest 
to  the  members.  From  the  numerous  questions  asked  it  is  quite  evident  that 
the  Bulletins  are  not  read  as  closely  as  they  should  be  by  many  of  our  mem- 
bers. Your  Secretary  suggests  that  the  active  heads  of  the  various  houses  and 
banks  which  represent  our  membership  make  it  a  point  to  see  that  the  Bulle- 
tin comes  to  their  attention.  There  are  changes  taking  place  daily,  new  laws 
are  being  enacted  and  new  Federal  and  State  regulations  are  being  set  up 
which  strike  at  the  business  of  investment  banking,  and  information  on  all 
of  these  changes  is  published  in  the  Bulletin. 

Contributions  to  the  Bulletin  are  sought  from  the  members  of  the  Associa- 
tion, provided  the  articles  bear  directly  on  the  business  of  investment  bank- 
ing. 

Advertising  Membership. 

At  the  convention  in  Del  Monte  last  year  the  by-laws  were  amended  and 
power  was  given  to  the  Board  of  Governors  to  lay  down  regulations  with 
reference  to  the  use  of  the  name  of  the  Association  in  advertising.  The  use 
of  the  name  by  individual  members  has  been  granted  but  once — that  time 
being  when  the  Association  was  requested  by  the  Treasury  Department  to  co- 
operate in  the  call  for  the  redemption  of  Victory  notes.  The  Business  Prac- 
tice Committee  recently  6ent  out  a  very  comprehensive  report  to  the  member- 


ship on  the  use  of  the  name.     The  report  of  the  committee  to  be  presented 
here  will  discuss  the  subject  in  greater  detail. 

Membership. 
Applications  for  membership  continue  to  be  filed  with  the  regularity  of 
previous  years.  The  Membership  Committee  of  this  Association  does  not  in 
any  sense  of  the  word  conduct  a  campaign  for  new  members.  Rather  does 
the  committee  sit  as  a  court  of  original  jurisdiction  and  pass  upon  the  evi- 
dence presented  to  it. 

When  an  application  is  filed,  the  Secretary's  Office  conducts  the  investiga- 
tion, transmits  copies  of  all  papers  and  circulars  to  each  member  of  the 
Committee.  Each  committeeman  ballots  by  mail  and  when  all  ballots  are 
returned  the  entire  original  record  and  ballots  are  forwarded  to  the  Chair- 
man. No  application  is  approved  by  the  Chairman  unless  all  committeemen 
vote  for  admittance.  The  usual  requirements  as  to  capital,  filing  of  circu- 
lars, approval  by  local  Groups,  and  the  two-year  rule  still  stands.  No  house 
represented  on  the  Board  may  endorse  an  application.  Applications  approved 
by  the  committee  are  submitted  to  the  membership  thirty  days  before  the 
regular  Governor's  meeting.  Applications  so  submitted  to  the  membership 
are  reviewed  before  the  Board  of  Governors. 

The  growth  in  the  bond  business  since  the  war  has  brought  many  new 
houses  into  the  field,  and  the  majority  of  these  houses  is  a  credit  to  the 
business.  Your  Secretary  knows  that  he  voices  the  sentiment,  not  only  of 
the  Membership  Committee,  but  of  every  member  of  the  Board  of  Governors, 
when  he  says  that  great  care  should  be  exercised  in  extending  membership 
to  newly  organized  houses.  Members  should  not  embarrass  the  committee  and 
the  Board  of  Governors  by  endorsing  houses  for  membership  with  no  record 
on  which  to  base  a  forecast  of  the  applicant's  future  policy. 
Board  of  Governors'  Meetings. 
The  Board  of  Governors  has  met  four  times  since  the  convention  in  Cali- 
fornia. The  January  meeting  was  held  at  Rye,  N.  Y.  ;  the  spring  cenference 
at  White  Sulphur  Springs,  W.  Va.  ;  the  summer  meeting  at  Minneapolis,  and 
the  fall  meeting  in  Baltimore,  and  concluded  in  Washington. 

The  quarterly  meeting  which  generally  falls  in  the  month  of  May  has  been 
held  for  some  years  at  White  Sulphur  Springs.  Five  years  ago  it  was  de- 
cided to  invite  the  ex-officers  and  former  members  of  the  Board  of  Governors 
to  be  in  attendance  at  the  spring  meeting.  The  first  spring  conference  was 
so  successful  that  it  has  now  become  an  annual  custom.  Those  men  who  were 
once  active  in  the  work  of  the  Association  are  kept  in  closer  touch  with  the 
present  orogram  and  policies  and  are  able  to  return  to  their  homes  and  report 
back  to  the  membership. 

Some  chairmen  have  called  meetings  of  their  committees  simultaneously 
with  the  spring  meeting.  With  the  Board  of  Governors  in  session,  a  large 
number  of  ex-Governors  present,  and  several  of  the  important  committees  in 
session,  the  attendance  at  the  spring  meetings  has  frequently  been  150. 

The  former  Presidents  have  never  lost  their  interest  in  the  activities  of  the 
Association.  Their  continued  interest  is  apparent  by  the  attendance  of  all 
but  one  former  President  at  the  White  Sulphur  Springs  meeting  this  year. 

Conclusion. 

The  existence  of  the  Association  has  been  justified  in  more  ways  than  one. 
It  is  true  that  the  organization  has  been  able  to  secure  the  passage  of  laws  of 
benefit  to  the  dealer  in  investment  securities  and  the  investing  public  ;  it  is 
true  that  the  standards  of  ethics  are  now  on  a  higher  plane  than  at  any  time 
in  the  history  of  investment  banking;  and,  it  is  further  true  that  through  the 
reports  of  committees  the  Association  has  disseminated  information  on  the 
building  of  securities.  There  is  no  one  who  doubts  that  the  work  of  the 
Association  has  not  been  along  constructive  lines,  and  that  its  policies  have 
not  been  sound.  Had  the  Association  not  accomplished  the  foregoing  results 
and  many  more,  its  existence  to-day  would  be  justified  by  its  having  brought 
together  annually  the  dealers  in  investment  securities  for  the  discussion  of 
questions  of  mutual  interest.  The  recent  retention  of  Samuel  O.  Rice  as 
Educational  Director  has  started  a  work  which  will  inure  to  the  benefit  of 
every  investment  banker.  You  cannot  serve  yourselves  well  without  first 
having  served  your  customers. 

Without  apologizing  for  repetition  of  past  years  your  Secretary  again 
wishes  to  thank  the  membership  for  the  cordial  and  hearty  co-operation 
which  it  has  given  to  the  Secretary's  Office. 

Respectfully  submitted, 
FREDERICK    R.    FENTON,   Secretary. 


Report  of  Membership  Committee  By  John  G.  Brogden, 

Chairman. 

In  his  report  as  Chairman  of  the  Membership  Committee, 
John  G.  Brogden,  of  Strother,  Brogden  &  Co.,  of  Baltimore, 
said : 

Your  Committee,  with  a  full  realization  of  the  distinct  benefit  to  be  de- 
rived from  membership  in  the  Association,  has  been  most  careful  in  the 
recommendation  of  new  members,  and  has  not  hesitated  to  use  all  the  regu- 
lations laid  down  by  the  Board  of  Governors. 

From  time  to  time,  to  properly  safeguard  the  membership,  your  Commit- 
tee has  asked  the  assistance  of  the  Board,  and  we  now  believe  that  we  have 
such  restrictions  and  regulations  which,  properly  used,  will  go  a  long  way 
towards  making  our  membership  ideal.  To  get  a  much  more  accurate  view  of 
the  merits  and  demerits  of  applicants  than  could  possibly  be  obtained  other- 
wise, upon  request  of  your  Committee,  the  Board  at  the  May  meeting,  at 
White  Sulphur  Springs,  passed  a  resolution  instructing  the  Secretary  to  sub- 
mit to  each  member  of  tk«  Association,  30  days  prior  to  each  meeting  of 
the  Board,  a  list  of  applications  pending,  with  the  request  that  objections  to 
any  applicant  be  filed  promptly.  Your  Committee  feels  the  need  of  assist- 
ance from  the  members  and  assures  them  that  criticism  favorable  or  unfa- 
vorable of  the  lists  of  applicants  will  be  much  appreciated. 

The  work  of  your  Committee  during  the  past  year  has  only  been  made  pos- 
sible by  the  excellent  assistance  rendered  by  the  Secretary's  office,  the  local 
groups  and  individual  members,  all  of  which  is  gratefully  acknowledged. 
Number  of  Applications  Handled,  1922-1923. 

Applications    filed    53 

Applications  approved   30 

Applications   rejected ? 

Applications   pending 16 

Applications  of  1921-22,  approved  1922-23 15 

Total  number  of  applications  approved 45 

Applications  of  1921-22,  rejected  1922-23 4 

Total  number  of  applications  rejected 11 


Harry    S.    New   on    Operations    of    Post    Office 
Department. 

Postmaster-General  Harry  S.  New,  in  a  brief  address  at 
Wednesday's   session    of   the   convention,    referred   to   the 
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Poet  Otfioe  Department  aa  "a  great  business  agent."  It 
has,  be  said,  "probably  between  840,000  and  350,000  people 
employed  in  it  in  various  capacities.     It  deals  with,  at  the 

present  moment,  about  1600,000,000  a  year.  It  comes 
nearly  netting  back  a  dollar  for  every  dollar  expended  than 

any  other  agency  of  the  Government.     1  may  say  to  you 

— this  ia  not   confidential     that    I   have  just   finished  my 

riona  communications  with  the  Budget  Commission  over 

the  matter  of  the  appropriations  for  1025,  and  during  that 
Baeal  year  the  Post  Office  Department  will  expend  and  will 
receive  considerably  more  than  S00b,000,000."  Continu- 
ing, he  said: 

1  am  UNlflUued  th.it  during  tli:it  fiscal  year  our  budget  can  be  made  to 
balance.  assumiiiR.  of  course,  that  conditions  will  not  he  changed  Tor  the 
l'o-t  Office  Department  by  the  Oongran  or  some  other  agency  that  is 
beyond  I'ust  Office  control  If  wo  go  along  at  the  present  rate  in  pay- 
ment of  salaries  and  compensations  of  one  kind  and  another  and  are 
permitted  to  make  our  own  contracts  with  the  railroads  and  steamship 
companies.  Ac.  that  carry  the  mail.  It  Is  my  bolicf  that  during  the  year 
I92;i  the  Post  Office  Department  "ill  get  back  a  penny  for  every  penny 
that  It  expends,  and  that  "III  be  very  considerably  in  excess  of  $600,000,000. 
as  I  have  stated.  You  gentlemen,  of  course,  are  very  much  interested  ia 
that.  You  are  investment  bankers.  The  Post  Office  Department  is  a 
little  in  the  banking  business  itself.  We  have  what  we  think  is  the  largest 
savings  bank  in  the  world.  We  have  at  the  present  moment  over  420.000 
depositors.  Our  deposits  to-day  exceed  S133.000.000.  85%  of  those 
depositors  are  of  foreign  extraction.  They  are  people  who  put  their  money 
in  the  postal  savings  bank  because  they  have  implicit  confidence  in  the 
United  States  Government,  and  perhaps  because  they  are  influenced  by 
the  reports  that  are  made  every  day  about  the  fraudulent  stock  promoting, 
and  the  people  who  are  on  the  ragged  edges  of  our  financial  fabric  here, 
and  who  are  seeking  to  separate  just  that  class  of  Innocent  wage  earners 
from  the  money  that  they  have  earned  by  honest  toll.  If  it  were  not  for 
these  fraudulent  promoters  possibly  the  Post  Office  Department  would 
get  less  of  their  money.  But  we  deposit  those  funds,  in  our  turn,  in  about 
3.700  banks,  depositories.  We  get  that  money,  and  of  course  we  bring 
it  out  from  the  old  mattress,  and  the  old  unused  stove,  and  the  old  stocking; 
it  gets  that  money  out  of  hiding  and  brings  it  into  active  circulation,  and  it 
therefore  certainly  serves  a  most  useful  purpose. 

Remember,  too.  if  you  will,  that  the  Post  Office  Department  is  the  one 
department  of  the  Government  that  very  directly  and  immediately  con- 
cerns every  citizen  of  the  republic,  every  child  who  is  old  enough  to  receive 
a  letter  is  interested  in  the  operation  of  the  Post  Office  Department.  The 
little  friendly  letters  that  you  send  back  home  to  the  baby  scarcely  old 
enough  to  read,  just  old  enough  to  appreciate  the  fact  chat  father  sent  a 
letter  back  home  to  him,  and  from  that  little  child  up  to  the  oldest  inhabi- 
tants, of  whom  we  hear  so  much,  they  are  all  interested  alike  in  the  service 
that  is  given  them  by  the  Post  Office  Department. 

Then,  too,  we  have  been  interested,  as  your  President  and  Chairman 
of  your  committee  suggested,  we  have  been  very  much  interested,  not  only 
as  conservators  of  the  public  weal — because  that  is  what  we  are — but  as 
an  agency  of  the  Government,  in  protecting  people  against  these  fraudulent 
promoters. 

Mr.  Donnelly,  who  is  the  Assistant  Solicitor  of  the  department,  will 
follow  me.  if  it  is  your  pleasure  that  he  do  so.  in  going  somewhat  into  detail 
to  tell  you  what  the  Post  Office  Department  has  accomplished  in  the  la.it 
year  or  so  in  the  matter  of  suppressing  these  fraudulent  investors.  You 
have  no  idea  how  many  there  are.  You  go  out  to  the  Zoo  and  you  look 
in  the  cages  and  you  recognize  in  those  animals  predatory  animals. 

You  know  that  they  live  off  of  each  other,  that  they  are  merciless,  and 
that  they  will  obey  the  law  of  nature  in  order  that  they  may  live.  I  want 
to  say  to  you  that  I  have  discovered  since  I  have  been  Postmaster-General 
that  there  are  men  who  are  much  more  rapacious,  equally  without  conscience 
of  any  thing  you  willl  find  out  here  in  this  or  any  other  zoo.  They  do  not 
hesitate  at  all  to  go  after  the  foreigner  to  whom  I  have  referred  as  the 
class  from  whom  we  draw  most  of  our  deposits,  and  that  they  will  go  after 
anybody  else — slick,  if  not  intelligent,  resourceful,  yet  eminently  so,  in  an 
extremely  bad  cause.  The  public  must  be  protected  against  them  because 
singularly  enough,  the  public  does  not  seem  to  know  just  how  to  protect 
itself.  Nearly  every  day  in  the  Post  Office  Department  brings  me  a  new 
revelation  of  gullibility  of  people  who  are  really  looked  upon  as  intelligent 
people:  a  new  surprise  as  to  how  they  can  fall  for  some  of  the  schemes  that 
are  put  up  to  them.  I  became  impressed  with  the  necessity  for  renewed 
action  on  the  part  of  the  Post  Office  Department  soon  after  I  assumed 
my  present  position,  and  I  want  to  make  acknowledgment  here,  in  the 
most  public  way.  to  the  officers  of  the  Solicitor's  Department,  and  particu- 
larly to  Mr.  Donnelly,  and  to  the  inspectors  of  the  Post  Office  Department 
— some  of  the  most  intelligent  men  that  I  have  ever  met.  I  doubt  if  any 
detective  agency,  and  I  care  not  under  what  name  it  has  been  conducted, 
has  ever  had  as  good  a  set  of  operatives  as  the  Post  Office  Department  has 
in  the  way  of  inspectors.  This  is  necessarily  so  if  they  are  going  to  land 
the  people  they  go  after,  because  they  are  dealing  with  an  extremely  in- 
genious and  resourceful  lot  of  crooks. 

But  we  have  been  landing  them  and  landing  them  in  numbers  I  think 
sufficient  to  bring  gratification  to  you  gentlemen  whose  purpose  it  is  and 
whose  interest  it  is  to  see  that  the  investing  public,  large  or  small,  is  pro- 
tected against  the  fraud. 

Now,  gentlemen,  I  thank  you  very  much  for  the  honor  of  having  been 
here.  As  I  say,  Mr.  Donnelly  will,  if  it  suits  your  pleasure,  that  he  shall 
do  so,  go  somewhat  more  into  detail  than  I  have  time  to  in  describing  some 
of  the  various  kinds  of  schemes  that  are  put  up  to  the  public  by  these 
frauds,  and  something  of  the  Post  Office  Department's  effort  to  put  them 
out  of  business.  I  am  glad  to  say  that  we  are  meeting  with  gratifying 
success.  Some  of  them  are  already  in  the  penitentiary  and  we  are  abso- 
lutely determined  that  others  of  them  shall  follow  to  the  same  place,  and 
I  think  we  are  well  on  the  way  to  the  accomplshment  of  that  determination, 

Mr.  President  and  gentlemen. 


too.     I  thank  you  very  much. 


Million  Americans   Lose   Money  and    Property  in   Mail 

Frauds  Yearly,  According  to  H.  J.  Donnelly,  Sr., 

of  Post  Office   Department. 

A  statement  to  the  effect  that  "it  is  not  extravagant  to  say 
that  a  million  gullible  Americans  yearly  lose  their  money 
and  property  in  mail  fraud  schemes  and  that  a  billion  dollars 
annually  are  so  lost,"  was  made  by  Horace  J.  Donnelly,  Sr., 
Assistant  Solicitor  of  the  Post  Office  Department  at  Wash- 


ington, in  an  Address  before  the  Investment  Bankers  Associa- 
tion on  Oct  31. 

Mr.  Donnelly  slated  that  the  figures  quoted  by  him  indicate 
thai  there  la  a  fertile  field  for  some  good  missionary  work 
on  the  part  of  the  investment  bankers.  "There  should  be 
some  effective  way,"  he  said,  "of  diverting  this  money  Into 
legitimate  trade  where  it  would  be  made  to  produce  and 
thereby  benefit  everybody  down  the  Mne  except  the  non-pro- 
ducing crook  who  now  gets  it."  "The  Post  Office  Depart- 
ment," he  continued,  "is  doing  all  in  its  power  to  keep  this 
money  out  of  the  hands  of  the  latter,  but  organizations  like 
the  Investment  Bankers  Association  of  America,  the  Na- 
tional Vigilance  Committee  of  the  Associated  Advertising 
Clubs  of  the  World  and  its  affiliated  Better  Business  Bu- 
reaus throughout  the  country  can  render  valuable  service  in 
supplementing  the  fraudulent  securities  phase  of  our  work 
by  conducting  educational  campaigns  against  the  creation 
and  distribution  of  such  securities."  In  part  Mr.  Donnelly 
also  said : 

The  question  of  frauds  in  the  mails  covers  a  vast  and  varied  field,  and 
doubtless,  you  would  not  be  interested  in  much  we  are  doing,  so  I  shall 
only  undertake  to  touch  a  few  of  the  high  spots,  i  believe,  however,  that 
the  business  in  which  you  are  engaged  Is  affected  by  the  operations  of  the 
unscrupulous  as  much  as.  if  indeed  not  more  than,  any  other  particular 
line,  because,  first,  you  are  deprived  directly  of  that  business  which  would 
come  to  you  from  those  whose  purpose  it  is  to  invest  their  money  In  securi- 
ties but  who  are  induced  to  give  It  up  for  the  fraudulent  kind;  and.  secondly, 
because  banking  institutions  would  be  in  a  much  better  position  to  consume 
larger  blocks  of  your  offerings  should  individuals  in  the  regular  course  of 
things  deposit  with  them  the  money  they  sink  in  many  of  the  mall  swindles. 
It  is  amazing  that  so  many  people  in  this  enlightened  age  are  willing  to 
be  duped,  but  in  connection  with  investment  ventures  their  desire  to  get 
something  for  nothing,  or  a  lot  for  a  little,  seems  almost  to  overcome  all 
efforts  to  protect  them.  In  many  cases  so  strong  a  hold  has  the  crook  on 
his  victim  that  we  are  severely  condemned  by  the  victim  for  putting  the 
swindler  out  of  business,  the  dupe  still  believing  that  the  false  promises  of 
riches  will  be  fulfilled.  On  the  other  hand,  in  presiding  over  fraud  order 
hearings  I  have  heard  the  most  pitiful  tales  about  how  those  could  least 
afford  it  have  withdrawn  their  money  from  the  bank,  mortgaged  their 
homes,  parted  with  their  Liberty  bonds,  in  fact  raised  every  dollar  they 
could,  only  to  be  robbed  of  their  savings  of  a  lifetime  by  one  of  these  smooth- 
tongued tricksters.  They  plead  with  the  Government  to  do  something 
to  help  them. 

When  Mr.  New  became  the  head  of  the  Post  Office  Department  eight 
months  ago  he  was  quick  to  see  what  a  menace  to  decent  society  and  sound 
business  these  vultures  are,  and  the  most  vigorous  campaign  against  mail 
frauds  in  the  history  of  the  Department  was  started,  the  drive  being  aimed 
particularly  at  oil  stock  promoters  who  then  seemed  to  be  running  wild  in 
several  of  the  States.  The  result  has  been  that  during  these  few  brief 
months  of  his  administration  fraud  orders  have  already  been  issued  against 
the  names  of  168  persons  and  concerns,  of  which  number  117  were  against 
oil  stock  promotion  operators.  Hundreds  of  other  oil  promoters,  as  a 
result  of  this  campaign,  abandoned  operations  before  they  could  be  reached 
with  fraud  orders. 

In  addition  to  these  fraud  orders  the  Department  has  over  400  criminal 
cases  against  oil  promoters  at  Fort  Worth,  Texas,  alone.  Already  more 
than  200  have  been  arrested  and  indicted,  and  some  brought  to  trial  and 
convicted,  the  Department  of  Justice  fully  co-operating  and  working 
hand  in  hand  with  the  Post  Office  Department  in  the  criminal  prosecution. 

The  Postmaster-General  has  stood  solidly  behind  everyone  connected 
with  the  work,  enforcing  the  law  without  fear  or  favor.  I  quote  him  as 
saying  that  he  would  not  be  satisfied  until  the  public  was  comparatively 
safe  from  mail  fraud  schemes. 

The  force  of  post  office  inspectors  was  increased  in  number  to  535,  and 
from  this  highly  intelligent  body  of  investigators  flying  squads,  composed 
of  experts  in  the  art  of  detecting  fraud,  were  mobilized  to  follow  these 
promoters  from  field  to  field  and  report  their  activities  to  the  Solicitor  for 
the  Post  Office  Department  at  Washington  for  the  consideration  of  fraud 
order  proceedings  and  to  the  United  States  attorneys  at  different  points 
throughout  the  country  for  criminal  prosecution. 

The  Department  of  Justice  assigned  additional  judges  and  prosecuting 
attorneys  to  the  infected  localities. 

Just  a  word  at  this  point  about  what  a  fraud  order  is. 
After  the  post  office  inspectors  gather  the  evidence  it  is  examined  by 
trained  attorneys  in  the  Solicitor's  office  and  if  a  prima  facie  case  of  fraud 
is  disclosed  the  promoter  is  cited  to  appear  before  the  Solicitor  and  show 
cause  why  a  fraud  order  should  not  issue.  After  a  full  and  fair  hearing  of 
both  sides  of  the  case,  the  Solicitor  decides  whether  the  evidence  justifies 
the  issuance  of  a  fraud  order. 

By  such  order  the  postmaster  is  directed  to  stamp  as  fraudulent  and 
return  to  senders  all  mail  received  at  his  office  addressed  to  the  parties 
named  therein,  thus  cutting  off  all  remittances  and  automatically  putting 
the  promoter  out  of  business. 

No  more  drastic  and  effective  action  could  be  taken.  The  crook  fears 
it  more  than  any  other,  even  more  than  criminal  prosecution,  because  he 
wants  to  continue  receiving  revenue.  I  recall  the  case  of  a  shrewd  promoter 
who  after  being  sent  to  prison  took  the  warden  into  partnership  with  htm 
and  re  umed  operations  from  that  institution. 

Practically  every  line  of  activity  is  sought  to  be  operated  fraudulently 
through  the  mails  by  some,  and  it  would  be  an  endless  task  for  me  to 
undertake  to  enumerate  the  classes  of  enterprises  we  encounter.  They 
run  from  the  simple  catch-penny  sales  schemes  to  gigantic  investment 
swindles  of  different  kinds  involving  millions  of  dollars  each. 


R' port    of    Fraudulent    Securities    Committee. 

James  C.  Fenhagen,  of  Robert  Garrett  &  Sons,  Baltimore, 
in  his  report  as  Chairman  of  the  Fraudulent  Advertising 
Sommittee,  said  that  "many  of  our  States,  to  cite  Pennsyl- 
vania as  an  example,  have  created  a  commission  for  the 
supervision  of  security  selling,  making  a  license  to  do  busi- 
ness a  necessary  feature.  But,"  he  said,  "the  greatest  of  all 
instrumentalities  during  the  past  year  has  been  the  power 
vested  in  the  Post  Office  Department,  whose  active  campaign 
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throughout  the  entire  country,  but  more  particularly  in 
Texas,  where  they  engaged  in  the  suppression  of  many  fraud- 
ulent oil  stock  offerings  and  promoters,  including  the  well- 
known  Dr.  Cook,  has  received  the  commendation  and  lauda- 
tion of  the  entire  United  States."    The  report  also  said : 

It  is  indeed  most  gratifying  to  realize  the  many  instrumentalities  now  at 
work  for  the  suppression  of  fraudulent  security  offerings  and  the  many  ef- 
forts being  made  along  the  lines  of  education  as  to  what  constitutes  a  good 
investment.  Never  before  in  our  history  has  such  manifest  interest  been 
shown  nor  results  accomplished,  and  it  is  the  Committee's  belief  that  the 
present  number  of  illegitimate  investment  offerings  are  at  their  lowest  ebb. 

To  cite  the  various  agencies  at  work. 

Within  the  investment  Bankers  Association  of  America  there  are  sixteen 
specific  committees,  with  their  respective  Group  Chairmen,  comprising  prac- 
tically the  entire  United  States  in  their  localities,  whose  sole  office  is  to 
force  spurious  investment  schemes  from  their  own  fields  and  to  warn  the  other 
Group  Chairmen  of  their  possible  entry  into  their  respective  territories. 

Co-operating  with  our  various  sub-committees  are  the  many  Better  Busi- 
ness Bureaus  throughout  the  country,  whose  splendid  and  effective  work 
along  the  lines  of  suppression  of  fraud  has  caused  some  of  our  Groups  to 
pass  their  entire  work  over  to  them,  merely  contributing  their  financial  and 
moral  support  to  the  Bureaus. 

Some  of  the  most  influential  magazines  and  newspapers  throughout  the 
country  have  begun  a  direct  campaign  against  fraudulent  security  offerings, 
putting  in  bold  type  the  names,  dates  and  places  of  such  nefarious  schemes, 
with  their  attendant  perpetrators,  in  an  endeavor  to  protect  the  public  from 
the  depredations  of  these  swindlers. 

In  order  that  some  idea  might  be  had  of  the  situation  as  it 
exists  in  the  respective  Groups,  Mr.  Fenhagen  presented  ex- 
tracts from  reports  of  the  Chairmen  of  the  various  geograph- 
ical Groups. 


here  it  just  occurs  to  me  that  if  the  get-rieh-quick  promoters  are  able  to 
make  millions  of  dollars,  as  Mr,  New  indicated,  on  fraudulent  securities  by 
using  sucker  lists,  why  can  we  not  use  those  same  sucker  lists  ourselves  and 
give  them  the  straight  dope.  I  am  going  to  put  a  personal  question.  All 
those  who  have  never  appeared  on  a  sucker  list  please  raise  their  hands. 

Those  sucker  lists  are  mighty  good  lists.  We  have  all  been  on  them.  It 
cost  me  fifteen  dollars  to  get  on  this  sucker  list.  I  got  on  there  through  our 
good  friend  W.  J.  Ostrander.  He  agreed  to  sell  some  real  estate  that  I  could 
not  sell.  1  could  not  sell  it,  but  he  thought  he  could,  and  so  I  gave  him  $15, 
but  he  didn't  sell  it.  So  that  we  are  all  susceptible  to  the  efficiency  of  the 
sucker  list.  If  these  other  fellows  get  hold  of  them  and  make  use  of  them 
to  educate  those  on  the  sucker  list  improperly,  why  can  we  not  get  those 
same  lists  and  educate  them  properly  by  giving  them  the  right  kind  of  infor- 
mation? 

Our  job  in  making  the  Association  known  is  dual.  First,  the  job  of  pre- 
venting our  customers  from  throwing  away  their  money,  not  only  our  custom- 
ers but  our  potential  customers  ;  and,  second,  inducing  them  to  invest  in  our 
kind  of  securities.  It  seems  to  me  that  the  various  methods  that  have  been 
referred  to  here  to-day  and  which  I  have  briefly  referred  to  can  wll  be  used 
in  accomplishing  that  dual  purpose. 


Report   of   Educational    Director,    Samuel   O.    Rice. 

In  submitting  his  report  of  the  work  of  his  office  for  the 
approximate  half  year  since  the  work  was  begun,  Mar.  12 
1923,  Samuel  O.  Rice,  Educational  Director,  said : 

In  that  time  the  Educational  Director  has  sent  out  written  articles  and 
stories,  interviews  and  other  publicity  and  educational  material  equivalent 
in  number  to  one  story  or  article  a  day.  All  these  articles  have  been  printed 
in  newspapers  or  magazines;  some  of  them  widely;  some  of  them,  especially 
the  class  publication  articles,  with  more  limited  circulation.  This  has  been 
accomplished  largely  by  presenting  to  publishers  dependable,  interesting  ma- 
terial and  not  propaganda-soaked  material. 


F.  W.  Ellsworth  on  How  the  Association  May  Be  Better 

Known. 
In  a  discussion  of  the  above  subject,   F.  W.  Ellsworth, 
Vice-President  of  the  Hibernia  Securities  Co.,  Inc.,  of  New 
Orleans,  said : 

The  question  that  has  been  put  up  to  me  to  discuss  is  how  can  the  Associa- 
tion be  better  known,  and  that  presupposes  the  fact  that  the  Association  is 
not  as  well  known  as  it  might  be,  which  is  a  fact.  I  stopped  down  in  front 
of  the  hotel  to-day  just  to  try  it  out,  and  I  asked  the  first  eight  or  ten  folks 
that  came  along  if  they  could  tell  me  where  the  Investment  Bankers  Associa- 
tino  was  holding  its  meeting.  One  of  them  told  me  that  it  was  in  this  hotel, 
but  on  further  discussion  with  him  I  discovered  that  he  was  a  member  of  the 
Association.  The  other  nine,  most  of  them  said,  "Search  me,"  and  practic- 
ally all  of  them  said  that  they  had  never  heard  of  the  Association,  and  all 
of  them  were  well  dressed,  prosperous  fellows.  I  think  that  proves  at  least 
by  the  straw  method  that  the  Association  is  not  as  well  known  as  it  might 
be  and  therefore  it  is  up  to  us  in  some  way  to  make  the  Association  better 
known. 

Now,  how  shall  we  do  it  ?  It  seems  to  me  that  Mr.  Rice  has  indicated  in 
a  very  concrete  manner  perhaps  the  best  way  in  which  we  can  make  the 
Investment  Bankers  Association  and  its  purpose  and  plans  known  to  the  in- 
vesting public  as  well  as  to  the  general  public.  Mr.  Rice  has  been  doing  a 
wonderful  work  during  the  last  six  months  and  his  work  is  going  to  continue 
wonderful,  and  it  is  going  to  continue  to  develop,  of  course,  as  the  months 
and  the  years  go  on.  It  is  needless  for  me  to  enlarge  on  what  Mr.  Rice  has 
done  because  he  has  delivered  his  report  and  you  have  had  an  opportunity  of 
knowing  during  the  last  six  months  just  exact]}7  what  he  is  doing. 

Now,  another  method  that  we  can  employ  is  by  means  of  Group  advertis- 
ing which  has  been  referred  to  by  several  of  the  speakers.  In  spite  of  the 
fact  that  down  our  way  in  the  New  Orleans  and  Southeastern  Group,  the 
State  of  Louisiana  has  a  law  which  has  been  referred  to  and  which  prevents 
institutions  from  using  the  word  "bank"  unless  they  are  actually  a  bank,  our 
Group  did  advertise,  has  advertised  on  two  or  three  occasions  during  the 
past  year  in  response  to  the  request  of  President  Prescott  on  certain  matters 
with  respect  to  the  distribution  of  Government  securities,  and  we  have  also 
advertised,  at  least  a  part  of  our  Group  has  advertised,  not  as  members  of  the 
Investment  Bankers  Association,  but  merely  as  individual  institutions,  the 
subject  of  safe  investments.  We  have  criticized  unsafe  investments,  as  a 
matter  of  fact,  this  committee  has  been  advertising  continuously  every  busi- 
ness day  in  the  year  for  the  past  four  years,  but  we  advertise  not  only  the 
subject  of  investment  banking,  but  we  advertise  also  the  subject  of  commer- 
cial banking  and  the  subject  of  thrift  and  savings  banking,  and  the  result 
that  we  have  been  able  to  obtain  through  that  campaign  in  a  little  over  four 
years  is  very  gratifying. 

It  seems  to  me  that  as  a  means  to  acquaint  the  general  public,  and  particu- 
larly the  investing  public  with  the  objects  and  purposes  of  the  Investment 
Bankers  Association  of  America  our  Group  might  well  do  exactly  the  same 
thing,  even  going  so  far  as  to  place  underneath  the  name  of  the  individual 
institution  entitled  to  be  a  member  of  the  Investment  Bankers  Association. 

In  regard  to  the  use  of  the  name  I  feel  just  exactly  as  other  members  of 
our  Publicity  Committee  do  who  have  expressed  themselves  here,  that  the 
use  of  the  name  is  vital  to  the  successful  education  of  the  people  of  America 
as  to  the  worthwhileness  of  the  Investment  Bankers  Association  of  America. 
Just  one  thought  occurs  to  me,  which  was  referred  to  by  the  gentleman  from 
Los  Angeles,  and  that  is  that  if  we  grant  this  permission  to  the  members 
we  very  presently  will  have  two  classes  of  members :  those  who  can  use  the 
name  and  those  who  cannot.     And  what  are  we  going  to  do  then? 

A  third  way  in  which  we  can  make  our  association  known  is  by  co-oper- 
ating very  closely  with  all  those  agencies  that  have  been  referred  to  here  to- 
day, notably  the  Post  Office  Department,  the  Better  Business  Bureaus  of  the 
"Vigilant   Committee,   of   the   Associated   Advertising   Clubs,   etc.,   and   right 


Warren    S.    Hayden    on    Aims    of    the    Association. 

An  address  prepared  for  delivery  at  the  banquet  by  War- 
ren S.  Hayden  of  Hayden,  Miller  &  Co.,  of  Cleveland  was 
read  by  Roy  C.  Osgood  of  Chicago,  Mr.  Hayden  having  been 
called  home  from  the  convention  by  a  death  in  his  family. 
As  to  whether  the  Association  "has  met  or  served  the  earlier 
aspirations  of  its  members,"  Mr.  Hayden  had  the  following 
to  say : 

If  one  asks  whether  the  Association  has  met  or  served  the  earlier  aspirations 
of  its  members  we  may  easily  reply  that,  the  Association  is  eleven  years  old 
and  in  every  year  has  been  larger  and  stronger  than  in  the  last.  That  is 
true,  but  not  quite  responsive  to  the  question,  for  the  Association  has  found 
new  occasions  and  needs  form  year  to  year.  I  would  nevertlieless  say  yes, 
and  emphatically,  yes,  the  Association  has  answered  and  answered  well  and' 
directly,  that  old  time,  continuing,  though  hardly  articulate,  call.  Aside? 
from  those  personal  values  in  one's  self  which  arc  basic  to  his  business  suc- 
cess, not  tbe  least  important  part  of  one's  business  good  will  is  favorable 
acquaintance  with  others  in  his  own  calling.  One  works  co-operatively. 
His  business  course  is  a  series  of  co-operations.  To  find  co-operators,  he 
r.eeds  to  know  much  about  men  so  that  he  may  choose  those  in  whose  capac- 
ity, training,  integrity  and  courage  he  has  confidence.  Among  those  thus 
chosen  he  finds  the  man  with  whom  he  will  divide  an  issue  of  bonds  and  who 
will  divide  with  him,  and  those  who  will  give  him  information  on  call.  I 
confess  to  you  that  through  this  Association  I  have  found  a  great  part  of 
the  friends  with  whom  I  have  worked  in  business  druing  the  last  ten  years. 
If  there  is  any  successful  house,  a  member  of  this  Association,  which  doubts 
the  value  of  its  membership,  I  challenge  that  house  to  apply  to  his  business 
experience  the  test  I  have  suggested.  The  richest  fruits  of  Association  mem- 
bership, even  in  the  sense  of  money  profit,  are  not  iu  the  defeat  or  modifica- 
tion of  blue  sky  and  tax  laws,  but  rather  in  the  knowledge  men  have  of  one 
another.  By  this  means  the  Association  has  had  a  great  part  in  making  pos- 
sible the  rapidly  formed  and  speedily  acting  groups  which  underwrite  and 
distribute  great  issues.  Without  this  mechanism,  flexible,  mobile  but  strong, 
how  could  the  vast  capital  domands  of  the  last  ei^'at  years  have  bean  satis- 
fied? 

My  allusion  to  legislation  reminds  me  to  comment  on  a  statement  which 
has  often  been  proudly  made  to  the  effect  that  the  Association  has  attained 
great  influence  at  Washington  and  other  seats  of  governme  it,  because  it  not 
only  considers  the  public  interest,  but  insists  that  the  public  good  be  the  test 
of  every  solution  of  a  public  question.  I  think  this  statement  true.  I  have 
more  than  once  made  it  myself.  However,  (  think  there  is  about  the  mere 
statement  an  odor  of  Pharisaism  which  is  repugnant  to  people  of  decent 
modesty  and  taste.  We  seem  to  be  saying  that  farmers  may  want  something 
for  the  farmer,  or  organized  labor  something  for  itself  without  regard  to  the 
rights  or  interest  of  other  blocs  or  persons  but  for  our  part  we  are  too  high 
minded  for  that.  Because  we  think  it  right  that  the  public  interest  com© 
first  we  are  prepared,  at  whatever  cost  to  ourselves,  to  subordinate,  sacrifice 
or  forget  every  selfish  interest  of  our  own.  But  like  that  the  thing1  is 
nauseating.  Taking  us  altogether,  we  probably  are  neither  better  nor 
worse  than  other  vocational  groups.  It  is  true  that  we  insist  that  the  sole 
test  of  public  law  and  policy  be  the  public  interest,  and  that  we  approach 
problems  in  that  way,  and  that  through  the  years  this  policy  and  practice 
have  given  our  Association  power  and  influence  among  public  officers  and 
law  makers.  1  think  it  true  further  that  in  the  main  we  have  been  repre- 
sented in  these  matters  by  men  both  clear-headed  and  high-mi  ided  who  are 
Utile  inclined  to  seek  the  small  advantage  instead  of  the  great  objective. 
But  I  wish  to  point  out  that  of  our  business  it  is  more  evidently  true  than  of 
most  others  that  the  interest  of  our  business  and  the  public  interest  are 
identical.  Our  business  is  finance,  and  finance  is  universally  present  in 
economic  affairs.  Every  industry,  service  and  individual  life  has  finance  as 
a  factor  and  an  aspect.  That  is  what  makes  our  calling  interesting.  Its 
subject  matter  is  found  in  every  field  of  human  affairs.  Its  contacts  are 
universal.  Whom  then  can  we  injure  to  our  own  advantage?  For  im  i 
persable  service  wetake  toll  from  all  and  our  advantage  evidently  lies  in 
general  well  being.  So  when  we  say  we  are  for  the  general  interest,  we  do. 
not  vaunt  ourselves  but  simply  point  to  where  our  own  interest  is. 

It  I  may  be  permitted,  I  would  like  tooffor  the  Association  a  word  of 
cam  ion .  Everyone  has  noticed  thr.t  when  ho  has  acquired  a  new  idea  which 
he  thinks  very  important,  the  idea,  has  its  greatest  importance  immediately 
aftev  its  acquisition  and  that  the  first  time  he  mentions  the  idea  to  someone 
else  ho  is  prone  to  imply  that  ho  bad  had  tho  idea  for  a  long  time  If  not. 
always.  We  perfectly  understand  the  zeal  cf  the  new  convert,  the  conse- 
cration of  tho  fanatic  and  the  insistence  of  the  reformer.  Their  human 
nature  is  of  the  same  stuff  as  ours,  though  centers  of  gravity  may  be  differ- 
ently located  in  different  people.  The  idea  in  my  mind  is  brought  out  by 
a  bad  paraphrase  of  the  Great  Commission  which  I  hoard  year*  ago— "Go  ye 
into  all  the  world  and  sbwot  the  gospel  into  every  living  creature."  That 
notion  fills  our  statute  books  with  laws  many  of  which  are  foolish  and  tran- 
sient. My  caution  to  the  Association  and  its  groups  is  this— remember  that 
nobody  wants  even  this  gospel  shot  into  him  and  that  under  the  Federal  Con- 
stitution nobody  is  obliged  indefinitely  to  subject  himself  to  shooting  of  that 
sort.  The  Association  does  not,  should  not,  indeed  cann<  t  lawfully,  under- 
take to  compel  even  its  members  to  conduct  their  business  according  to  any 
par*  Icular  program.  It  recognizes  that  every  man  has  the  right  to  run  his 
own  businoss.  It  will  cast  out  a  member  who  is  dishonest  or  scandalously 
incapablo,  but  that  is  all.  It  promotes  discussion  of  business  ethics,  policy 
and  practice,  and  overyono  is  encouraged  to  use  argument  and  persuasion 
to  induce  others  to  adopt  his  ideas,  but  membership  is  voluntary,  and  tho 
country  is  still  more  or  less  free,  and  we  should  not  and  cannot  keep  well— 
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mUB|  folk  from  doing  .ibaut  .is  t »i.->    ]. I. •..-.,•    and  it   is  they   who  have  t.> 

•jwuiiu-  Um  risk  tn  risp.vi  to  the  eonaequencea  of  their  o»  a  acts,     it  is  good 

to  remember  tli.it  one's  idea,  so  important  tin-  day  it  c.imooi  it  the  i!m.  may 
not  soem  so  Important  after  .1  wccl.  or  tin  d.i\s        Perhaps  my  rant  ion  limy 
lx<  unnecessary ,   perhaps  everyone  au'roor.  with  me,   but    when   I   recall  pro- 
's inulo  by  sonn-  p.irts  or  our  membership,   1   am  made  to  think  of  the 

•  i  batcher  whose  helper  aaM  'boss.  If  you're  goh)  to  hit  where  you're 

looktn'  soiii,<on,-  lis,'  h  is  got  to  hold  tins  critter." 

I  have  just  htH>n  suKKCMtlng  that  in  the  conduct  of  their  own  affaire  mem- 
ban  should  In-  Immune  from  atti  mpted  OOmpulslon  by  tho  Association,  and 
1    ■  .st   further  that    the    Woti.it  Ion  and   its  members  as  a    \\  hold 

M  be  Immune  from  attempted  exploitation  i>>  any  members  for  the 
aakcof  thi-ir  own  profit,     it  does  concern  the  Association  thai  Doe  and  com 

sh  di  have  acceaa  to  meana  f(  knowledge,  acquaintance  and  partlclpa 
Hon  in  the  general  protection  and  promotion  of  our  business,  but  the  furth- 
ering Of  Poo  arid  Company's  private  enterprise  proper  la  no  concern  of  the 

anion.  If  the  Imorlatllin  has  power,  it  is  because  it  Is  made  up  of 
■e'f-rcli.wit  men  We  may  Interchange  Information  and  opinions  and  work 
out  and  urge  polities  and  prinei|)les.  lint  when  it  comes  to  the  effort  to  make 

money,  thai  is  the  Individual  affair  of  each  mem  her.     When  we  think  about 
it-  who  of  us  wants  to  lean  on  the  Association  or  upon  anybody  but  himself  ? 


Assistant  Secretary  of  the  U.  S.  Treasury  Garrard  B. 
Winston  on  Government  Financing — Retire- 
ment of  Public  Debt  Expected  by  1952. 
Tho  problems  of  Government  financing  were  brought  be- 
fore the  Association  on  Tuesday  In  an  address  by  Garrard 
B.  Winston.  Assistant  Secretary  of  the  Treasury,  whose  pres- 
entation of  the  matter  followed  the  report  of  the  Associa- 
tion's Government  Bond  Committee.  Stating  that  the  total 
funded  debt  of  the  United  States,  as  shown  by  the  daily 
Treasury  statement,  is  $22,100,000,000,  Assistant  Secretary 
Winston  indicated  it  as  the  belief  of  the  Treasury  officials 
"that  the  public  debt  should  be  substantially  retired  by  1952 
— which  year  happens  to  be  the  maturity  date  of  the  last 
maturing  funded  obligation  of  the  United  States."  Mr.  Win- 
ston's address  follows : 

The  story  of  Government  finance,  the  science  involved,  the  methods  used, 
and  the  constantly  recurring  money  questions,  would  be  the  history  of  the 
country.  I  can  but  give  you  a  rough  outline  of  what  the  United  States 
owes,  and  now  it  expects  to  pay  its  debts  and  conduct  its  current  business, 
with  a  few  suggestions  as  to  the  direct  effect  of  governmental  policies  on 
Investment  bankers. 

Like  most  anything  else  in  the  present  world,  the  war  brought  a  complete 
new  set  of  problems  to  Government  finance.  Without  going  into  the  his- 
tory of  war  financing,  it  may  be  stated  briefly  that  at  the  commencement  of 
the  war  the  public  debt  of  the  United  States  aggregated  something  over  one 
billion  dollars,  consisting  principally  of  the  2%  Consols  of  1030.  4%loan  of 
1925,  and  certain  Panama  Canal  bonds.  During  the  war  and  until  expendi- 
tures could  be  cut  in  the  period  succeeding  it,  the  debt  of  the  United  States 
was  raised  to  2r>y>  billion  dollars  as  of  June  30,  1919-  The  peak  of  the 
debt  was  somewhat  in  excess  of  2&V2  billion  in  August  of  that  year,  but  for 
comparison  I  have  used  the  end  of  a  fiscal  year  since  it  gives  a  clearer  view 
to  use  a  date  somewhere  near  a  quarterly  tax  payment  date,  when  the  tem- 
porary borrowings  of  the  Government  are  not  excessive. 

During  the  war.  expenditures  were  so  large  that  it  was  necessary  that 
the  Government  have  always  available  a  working  cash  balance  of  substan- 
tially 1  \i  billion  dollars.  This  balance  was  obviously  much  too  large  for 
peace-time  operations,  and  one  of  the  first  and  most  natural  things  for  the 
Government  to  do  after  the  war  was  to  use  the  balance  in  the  reduction  of 
debt.  During  the  fiscal  year  1920  the  debt  of  the  Government,  as  appears 
from  the  Treasury  Daily  Statement,  was  reduced  by  $1,185,000,000,  of 
which  three-fourths  came  from  reduction  in  the  working  cash  balance.  In 
1921  there  was  a  further  reduction  of  debt  of  3322,000,000,  in  1922  of  $1 ,014. 
000.000.  and  last  year  of  S614.000.000— a  total  reduction  up  to  July  11923. 
of  S3. 135.000.000,  and  a  reduction  from  the  peak  of  August  1919  of  over 
4  billion.  Up  to  September  30  1923,  there  has  been  a  further  reduction  of 
the  debt  by  S225.000.000.  Truly  a  remarkable  record  for  four  years,  but 
realization  of  war  assets  and  reduction  of  balances  had  a  very  material  effect 
and  hereafter  these  factors  will  be  of  little  importance. 

The  present  funded  debt  of  the  United  States  consists  of  approximately 
the  original  one  billion  dollars  of  pre-war  debt,  nearly  $15,000,000,000  of 
the  four  Liberty  Loans,  8760,000.000  of  the  4H%  Treasury  bonds  of  1947- 
52.  St. 000, 000. 000  of  Treasury  certificates  maturing  in  less  than  a  year  and 
a  third  of  a  billion  dollars  of  Treasury  savings  securities— a  total  debt  as 
shown  by  the  Daily  Treasury  Statement,  of  $32,100,000,000.  It  is  in  the 
handling  of  this  debt  and  in  the  current  operations  of  theTreasury  that  the 
problems  of  Government  finance  are  presented. 

The  influences  which  affect  the  amount  of  debt  are  of  first  importance. 
Prior  to  1920  there  was  no  consistent  policy  in  the  reduction  of  public  debt. 
It  is  true  there  was  a  sinking  fund  but  it  was  only  available  if  appropriations 
were  specifically  made  therefore,  and  practically  little  was  done  prior  to  the 
war.     Of  course,  during  the  war  there  could  be  no  thought  of  debt  payment. 

In  the  Victory  Loan  Act,  however.  Congress  established  the  present 
cumulative  sinking  fund.  This  fund  was  calculated  to  retire  the  war  debt, 
less  the  amount  of  foreign  government  obligations  held  by  the  United  States 
on  July  1 ,  1920,  in  about  25  years.  In  other  words,  the  sinking  fund  was  so 
figured  that  it  would  retire  about  10  billion  dollars  of  debt  within  the  period 
and  it  was  expected  that  foreign  governments  would  repay  our  loans  to 
them  and  thus  extinguish  the  balance  of  the  debt.  The  sinking  fund  con- 
sists of  an  initial  credit  of  2H%,  or  approximately  $250,000,000,  and  a  sec- 
ondary credit  equal  to  the  interest  which  would  have  been  paid  on  bonds  or 
notes  which  have  been  retired  from  the  sinking  fund  if  these  bonds  or  notes 
?aoonf  oooUo?„andin!?  dUring  the  year-  The  fund  for  the  current  fiscal  year 
«s„n  noo  non°0;  ^  1925  *  ^  be  »311 ,000,000.  and  by  1937  it  will  exceed 
$500,000,000  yearly.  You  can  see  that  it  amounts  very  rapidly.  Of  course 
this  means,  no  increase  in  the  total  amount  devoted  to  debt  service,  since 
tne  larger  stnking  fund  represents  interest  saved. 

The  settlement  of  the  foreign  debt  has  progressed  only  to  the  point  of  an 
accomplished  refunding  agreement  with  the  British  Government 

Cuba  has  repaid  her  debt  and  Finland's  agreement  is  before  Congress, 
but  these  payments  are  not  large.  The  British  agreement  fixed  the  debt  and 
accumulated  interest  at  $4,600,000,000.  and  provided  for  payments  of  ap- 
proximately $160,000,000  per  year  for  the  first  ten  years  and  $180  000  000 
for  the  next.  52  years,  when  the  debt  will  be  extinguished.  These  sums  repre- 
sent both  principal  and  interest,  principal  payments  Increasing  as  the  Inter- 
est payments  decrease.  The  British  Government  may  make  its  payoients 
tn.United  States  securities  at  par.     So  long,  therefore,  as  any  obligations 


of  the  United  states  cm  bo  acquired  In  the  market  bolow  par.  wo  may  ex- 
POO)  tO  receive  out  own  securities  and  not  cash.  Tills  Is  an  advantage  In 
expediting  payment  of  the  public  debt,  because  under  thn  law  tho  Unltod 

States  securities  received  are  eancollod. 

Under  the  Act  of  March  3  ISS1 ,  any  surplus  revenues  In  tho  Treasury  at 
the  end  of  a  fiscal  year  arc  applied  to  tlio  reduction  of  tho  public  debt.  It  Is 
for  this  reason  that,  whereas  you  may  hear  of  Surpluses  in  Government  oper- 
ation, there  Is  actually  no  Increase  In  Government  cash,  but  the  money  roos 
Into  the  capital  account  and  is  not  in  tho  Government's  pocket  to  uso  as 
Income. 

In  addition,  the  light  to  pay  estate  taxes  In  Govornmont  securities  under 
cortaln  conditions  has  a  small  influence  on  debt  reduction.  During  the 
year  1923  about  $0,000,000  worth  were  tumod  in  and  cancellod,  and  in  the 
same  year  $10,000,000  franchises  taxes  from  Federal  Koserve  Banks,  as  re- 
quired by  law.  were  also  used  in  making  retirements,  Of  courso,  as  other 
fori  ign  nations  make  agreements  requiring  actual  payment  of  what  they 
owe  us   they  will  hasten  tho  extinguishment  of  our  debt. 

Eliminating,  however,  tho  question  of  general  foreign  debt  payment  and 
not  rolying  on  surplus  rovenuos,  which  are  uncertain,  but  based  sol  ly  on  the 
sinking  'unci  as  at  preseiu  constituted  and  the  British  refunding  scheme  as 
executed,  it  is  believed  that  the  public  debt  should  bo  substantially  retired  by 
1952,  which  year  happens  to  bo  the  maturity  date  of  the  last  maturing 
funded  obligation  of  tho  Unitod  States,  the  Treasury  4 M's.  There  are 
many  contingencies  which  affect  this  estimate,  but  it  is  safe  to  assume  that 
a  plan  of  refunding  that  part  of  the  maturing  debt.which  cannot  bo  presently 
met,  to  maturity  dates  within  tho  next  thirty  years  is  a  sound  policy  to  be 
pursued. 

By  relying  on  the  Treasury's  ability  to  control  securities  purchased  for  the 
sinking  fund,  it  is  possible  to  reduce  tho  earlier  maturities  and  to  make  them 
more  manageable.  The  Treasury,  hoivever.  cannot  affect  the  selection  of 
securities  by  the  British  Government,  and  obviously  during  the  present 
state  of  the  market,  the  earlier  maturities — being  higher  priced — will  not  be 
used  by  the  British  Government  in  making  its  payments. 

To  take  the  problem  presented  by  the  next  five  years,  there  mature  in  that 
period  $4,000,000,000  of  notes  and  $3,400,000,000  of  Third  Liberties— a 
total  of  $7,400,000,000.  The  sinki.ig  fund  will  take  care  of  $  1 .620.000,000 
There  is.theref  ore,  nearly  $6,000,000,000  of  Government  refunding  to  be  done 
in  the  next  five  years,  not  in  one  lot.  but  during  the  period.  What  form 
these  offerings  will  take  cannot  be  determined  now,  but  will  depend  on  the 
condition  of  the  money  market  at  the  time  the  offerings  are  made.  It  is  to 
be  remembered  that  these  will  be  purely  refunding  operations,  and  do  not 
mean  that  the  Government  will  need  new  money  from  the  investment  mar- 
ket. 

The  other  phase  of  Treasury  financing  is  the  current  quarterly  issuance  of 
Treasury  certificates.  These  normally  aggregate  abput  $1,000,000,000 
and  at  present  there  are  outstanding  $370,000.00  maturing  December  15, 
next,  $570,000,000  maturing  March  15  next.  Treasury  certificates  are 
shoi  t-term  securities  having  a  year  or  less  to  run  and  become  payable  on 
the  different  quarterly  income  tax  payment  dates.  These  certificates  are 
sold  quite  generally  to  the  banks  upon  a  basis  of  payment  by  credit.  For 
example,  if  a  bank  should  purchase  for  itself  or  for  its  customers  $1 ,000,000 
in  Treasury  certificates  it  would  make  no  immediate  payment  of  cash  but 
would  credit  the  Government  on  its  books  with  $■, 000, 000.  Fro  n  time  to 
time,  as  the  Government  requires  funds  in  its  checking  account  with  the 
Federal  Reserve  Banks,  it  draws  on  this  credit.  This  means  the  acquisition 
or  Government  deposits  by  th<  banks  at  a  cost  of  simply  two  per  cent 
interest  and,  depending  upon  the  length  of  time  within  which  the  deposit 
remains  with  the  bank,  is  sometimes  a  very  valuable  privilege. 

Again  the  war  can  be  given  as  the  origin  of  this  type  of  financing.  During 
sales  of  Liberty  Bond  issues,  disbursements  sometimes  ran  about  $2,000,- 
000,000  a  month.  Temporary  financing  was  continuous  and  issues 
came  out  as  frequently  as  once  every  two  weeks.  Besides  furnishing 
temporary  relief  to  the  Government,  these  certificates  were  designed  to 
anticipate  Liberty  Loan  issues  and  also  to  enable  the  taxpayer  to  have 
easy  means  of  accumulating  funds  to  meet  the  large  tax  payments,  for 
which  purpose  there  were  generally  used.  Owing,  perhaps,  to  the  fact 
that  taxes  are  not  now  so  high,  this  tax  use  seems  to  be  diminishing  and 
gradually  the  certificates  have  taken  on  a  somewhat  different  character. 

With  a  more  evenly  balanced  income  and  outgo,  the  Treasury  might 
reduce  the  amount  of  Treasury  certificates  continually  outstanding. 
While  the  cost  of  short-time  financing  varies,  being  sometimes  above 
and  sometimes  below  funded  debt,  I  do  not  suppose,  on  the  whole,  the 
certificates  will  cost  the  Government  more  than  an  equivalent  amount 
of  bonds.  However,  by  having  some  certificates  mature  on  every  tax 
payment  date,  when  large  sums  of  money  are  pouring  into  the  Treasury 
from  the  public,  and  by  redemption  for  cash  and  re-sale  of  certificates 
on  credit,  the  Treasury  has  been  able  to  make  use  of  simple  machinery 
to  prevent  any  stringency  in  the  money  market.  The  tax  payments 
might  be  handled  without  the  certificates,  but  not  easily. 

Treasury  certificates,  and  to  them  are  added  from  time  to  time  notes 
and  bonds  as  they  approach  their  maturity,  play  a  most  important  part 
in  the  American  financial  structure.  The  certificates  are  in  large  amounts, 
of  short  maturities,  and  have  a  very  wide  market.  No  continuing  decline 
in  price  need  be  anticipated,  for  the  holder  has  but  to  wait  a  short  period 
and  he  is  paid  at  par.  These  certificates  now  constitute  for  the  banks 
a  secondary  reserve,  and  they  are,  and  properly  so,  treated  as  current 
assets  practically  on  the  same  basis  as  cash.  When  a  bank  needs  money, 
it  sells  certificates  and  re-acquires  them  as  its  condition  changes.  They 
constitute  collateral  for  borrowings  from  the  Federal  Reserve  Banks. 
Corporations  use  them  generally  for  their  idle  funds  before  dividend  or 
tax  payment  dates.  They  are  the  best  test  of  the  price  of  money.  So 
long  as  they  serve  this  need  of  the  banking  world,  the  Treasury  will  be 
slow  to  eliminate  them  from  its  plans. 

While  effort  has  been  made  to  place  these  certificates  with  small  pur- 
chasers and  preference  is  always  given  to  subscribers  in  small  amounts  in 
allotments,  I  do  not  believe  the  certificates  compete  in  any  serious  degree 
with  bond  offerings.  Their  term  is  too  short  and  their  value  for  other 
purposes  than  straight  investment  constitutes  too  great  a  part  of  their 
market  price. 

I  have  brought  before  you  these  elements  of  Treasury  operations,  re- 
funding of  debt,  short-term  financing,  and  payment  of  debt.  With  the 
first  you  are  only  concerned  in  that  our  offerings  do  not  disturb  the  market. 
Refunding  should  take  from  you  no  customers.  With  the  second,  again, 
it  is  only  collaterally  you  are  affected,  for  the  certificates  are  a  banking 
and  not  an  investment  subject.  But  in  the  third — debt  payment — you 
are  vitally  interested. 

For  its  influence  on  the  prosperity  of  your  business,  the  question  you 
ask  is.  "Will  the  Treasury  in  its  operations  contribute  to  or  take  from 
the  supply  of  money  which,  like  a  great  irrigation  reservoir,  exists  here 
in  America,  and  from  which  you  draw  your  customers?"  We  cannot 
guarantee  the  future.  If  new  extraordinary  expenditures  are  authorized, 
new  financing  may  be  necessary  or  debt  reduction  slowed  up  or  stopped, 
but  under  conditions  as  they  now  exist  I  see  no  future  drain  by  the  Treasury. 
We  have  drawn,  and  drawn  deeply,  from  that  reservoir  In  the  past,  but 
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only  during  the  war.  To  be  able  ourselves  to  draw,  we  have  had  to  in- 
crease the  drainage  area  of  the  reservoir  by  the  education  of  the  small 
investor. 

During  this  fiscal  year  the  United  States  will  spend  $300,000,000  in 
purchasing  for  cash  its  own  securities  for  retirement.  This  means  that 
each  month  holders  of  $25,000,000  of  securities  will  have  paid  back  to 
them  their  principal  and  will  be  looking  to  you  for  new  investments.  In 
like  manner,  $160,000,000  a  year  of  United  States  securities  will  be  pur- 
chased by  the  British  Government  from  holders  here  and  turned  in  for 
retirement.  The  effect  of  pouring  nearly  half  a  billion  dollars  every 
year  back  into  this  reservoir  for  you  to  use  must  be  encouraging  to  you. 
It  is  truly  bread  upon  the  water  returned  to  you.  During  the  war  you 
sacrificed  your  own  profits  to  sell  Government  securities.  Now  with 
normal  conditions  permitting,  you  will  receive  the  ultimate  reward  for 
your  labors  in  the  available  investments  funds  you  yourselves  have  helped 
to  create. 

Incidentally,  Assistant  Secretary  Winston  was  one  of  those 
who  welcomed  the  Association  at  the  opening  of  the  conven- 
tion on  Monday,  and  on  that  occasion  he  said  in  part : 

During  the  war  and  afterwards,  when  it  became  necessary  to  raise  large 
sums  of  money  by  popular  loans,  it  was  upon  you  gentlemen  that  the 
Treasury  called,  and  marvellously  did  you  respond  to  that  call.  That  or- 
ganization which  sprung  up  over  night,  which  floated  this  enormous  cam- 
paign, was  the  largest  voluntary  contribution  to  the  country's  financial 
success  in  the  war. 

In  the  Four  Liberty  Loans  and  in  the  Victory  Loan  you  gentlemen  sold 
100,000,000  separate  pieces  of  security,  and  you  sold  them  to  65.000,000 
customers,  most  of  them  in  small  units  from  $1  50  upwards.  Think  what 
that  means.  It  is  easy,  perhaps,  for  a  man  to  go  into  the  army  or  the 
navy,  because  most  young  men  are  perfectly  willing  to  make  such  a  change 
in  their  life  temporarily.  And  it  is  not  very  difficult  to  run  railroads,  or 
to  grow  grain,  or  to  make  munitions.  That  is  something  which  you  do  in 
time  of  peace  as  well  as  in  time  of  war.  But  you  gentlemen,  in  giving  to 
the  Treasury  your  experience,  your  organization  and  your  customers, 
without  commission,  were  the  only  profession  in  America  which  gave  to 
the  country  its  business.  It  is  not  only  in  war  time  that  you  have  been 
helpful.  You  have  readily  responded  to  every  request  of  the  Treasury  made 
n  the  interest  of  sound  finance.  We  have  called  upon  you  in  the  past, 
and  we  know  we  can  call  upon  you  in  the  future.  It  is  quite  natural,  gen- 
tlemen, therefore,  that  your  association  should  select  Washington  as  its 
meeting  place,  and  on  behalf  of  the  Treasury  I  welcome  you  to  your  capital. 


Report  of  Foreign  Securities  Committee,  by  Albert  H. 
Wiggin,  Chairman. 

The  plan  for  the  rehabilitation  of  the  finances  of  Mexico 
and  the  deposit  of  securities  by  American  holders  of  Russian 
Government  3-year  6M>%  credit  are  dealt  with  in  the  report 
of  the  Committee  on  Foreign  Securities,  which  was  pre- 
sented as  follows  by  Chairman  A.  H.  Wiggin : 

Your  committee  begs  leave  to  submit  the  following  report. 

Mexico. — During  the  year  the  International  Committee  of  Bankers  on 
Mexico,  after  a  series  of  lengthy  negotiations  with  Mexican  Government 
authorities,  evolved  its  plan  for  the  rehabilitation  of  the  finances  of  the 
Republic  of  Mexico.  This  plan  having  received  the  approval  of  the  Mex- 
ican Government,  has  been  adopted.  It  has  been  published  in  pamphlet 
form  and  the  details  have  also  been  broadcasted  to  the  public  through  the 
medium  of  the  daily  press,  so  that  it  is  unnecessary  to  present  here  a  de- 
tailed description  of  the  plan.  It  is  the  earnest  hope  of  your  committee 
that  the  members  of  the  Investment  Bankers  Association  of  America  will 
co-operate  in  securing  the  prompt  deposit  of  Mexican  securities  held  by 
them  or  by  their  clients  with  the  various  depositories  as  provided  by  the 
plan. 

The  following  members  of  the  Foreign  Securities  Committee  of  the  In- 
vestment Bankers  Association  of  America  were  included  among  the  American 
members  of  the  International  Committee  of  Bankers. 
A.  H.  Wiggin  of  the  Chase  National  Bank, 
Thomas  W.  Lamont  of  Messrs.  J.  P.  Morgan  &  Co. 
Charles  H.  Sabin  of  the  Guaranty  Trust  Co., 
Mortimer  L.  Schiff  of  Messrs.  Kuhn,  Loeb  &  Co. 

Russia. — Imperial   Russian   Government  Three- Year  614%   Credit. 

Your  committee  is  advised  that  a  great  majority  of  the  American  holders 
of  these  securities  have  deposited  their  certificates  with  the  committee 
formed  to  protect  the  interests  of  American  holders.  There  are,  however, 
a  number  of  holders  who  have  not  gotten  in  touch  with  the  Protective  Com- 
mittee, of  which  Mr.  A.  W.  Dunham,  55  Wall  Street,  New  York  City, 
is  Secretary.  Your  committee,  therefore,  urges  that  the  members  of  the 
Investment  Bankers  ssociation  of  America,  both  for  themselves  and  for 
their  clients,  communicate  with  this  committee.  While  no  immediate 
action  is  likely,  nevertheless,  it  is  to  the  interest  of  all  holders  of  these 
securities  that  the  Department  of  State  of  the  United  States  has  the  neces- 
sary information  on  hand  pending  such  time  as  this  Government  undertakes 
negotiations  looking  toward  the  recognition  of  a  Government  in  Russia. 

No  new  developments  having  arisen  during  the  year  which  required  the 
attention  of  your  committee,  it  has  therefore  nothing  further  to  report. 

Respectfully  submitted, 

A.  H.  WIGGIN,  Chairman. 


Report    of    Government    Bond    Committee    Commends 

Work  of  Secretary  of  Treasury  Mellon — Committees 

Views   on    Controversy    as    to    Merits    of   Joint 

Stock  and  Federal  Land  Bank  Bonds. 

The  report  of  the  Association's  Government  Bond  Com- 
mittee, in  stating  that  "praise  cannot  be  too  strongly  given 
for  the  able  manner  in  which  the  Treasury  operations  have 
been  conducted  by  the  present  Secretary  of  the  Treasury, 
Andrew  W.  Mellon,"  observed  that  "the  refunding  of  the 
Victory  notes  and  other  short-dated  debt,  which  the  Treas- 
ury Department  has  been  carrying  on  during  the  past  two 
years,  has  distributed  the  maturities  principally  over  the 
next  five  years  in  such  a  way  that  there  will  be  at  no  time 
any  unmanageable  amount  falling  due  that  would  require 
heavy  financing."  Attention  is  called  in  the  report  to  the 
fact  that  the  Committee  had  "increased  its  activities  to  in- 


clude the  Federal  Land  Bank  and  the  Joint  Stock  Land  Bank 
bonds,  particularly  with  respect  to  the  controversy  which 
prevailed  between  them  as  to  their  respective  merits."  Fol- 
lowing an  analysis  of  the  situation,  said  the  committee,  it 
was  felt  that  the  controversy  established  among  other  things 
that  "from  any  angle  argued,  apparently  there  are  enough 
legal  safeguards  around  both  the  Federal  Land  Bank  and 
the  Joint  Stock  Land  Bank  bonds  to  make  them  secured  in- 
vestments, although  the  degree  of  safety  may  be  a  matter  of 
opinion."  The  report  of  the  Government  Bond  Committee 
was  presented  by  its  Chairman,  J.  R.  Edwards,  of  the  Fifth- 
Third  National  Bank,  and  was  as  follows : 

Gentlemen  — The  most  important  subject  that  confronted  the  Government 
Bond  Committee  during  the  year  was  the  refinancing  of  the  Victory  4  %  % 
notes.  The  Treasury  Department  called  for  redemption  on  Dec.  15  1922 
$692,064,100  of  the  Victory  notes.  The  balance  of  the  Victory  issue  of 
$879,693,750  matured  on  May  20  1923.  Thus  the  original  amount  of 
$4,495,373,000  Victory  notes  was  gradually  reduced  through  a  series  of 
refunding  operations  that  by  maturity  the  Treasury  Department  accom- 
plished their  retirement  without  materially  affecting  the  money  marke't. 

The  refunding  of  the  Victory  notes  and  other  short-dated  debt,  which 
the  Treasury  Department  has  been  carrying  on  daring  the  past  two  years, 
has  distributed  the  maturities  principally  over  the  next  five  years  in  such  a 
way  that  there  will  be  at  no  time  any  unmanageable  amount  falling  due 
that  would  require  heavy  financing. 

Barring  any  unexpected  developments,  the  Treasury's  financing  for  the 
next  few  years  will  consist  chiefly  of  refunding  the  present  outstanding 
Treasury  certificates  and  notes  and  arranging  the  sinking  funds  and  its 
other  funds  applicable  to  debt  retirement  in  such  a  way  as  to  make  the  most 
effective  use  of  these  funds  in  the  reduction  of  the  public  debt. 

Praise  cannot  be  too  strongly  given  for  the  very  able  manner  in  which 
the  Treasury  operations  have  been  conducted  by  the  present  Secretary  of 
the  Treasury,  Mr.  Andrew  W.  Mellon. 

The  statement  of  tho  public  debt  of  the  United  States  as  of  Sept.  30  1923, 
based  upon  the  daily  Treasury  statements,  is  as  follows: 

Bonds: 

Consols  of  1930 $599,724.0.50 

Loan  of  1925 188.489.900 

Panama's  of  1916-1936 48,954,180 

Panama's  of  1918-1938 25,947,400 

Parama'sofl961 49,800,000 

Conversion  bonds 28,894.500 

Pcstal  Savings  bonds 11,877,900 

$883,687,930 

First  Liberty  Loan  of  1932-1947 $1,951,674,000 

Second  Liberty  Loan  of  1927-1942 3,198,472,600 

Third  Liberty  Loan  of  1928 3,361,546.200 

Fourth  Liberty  Loan  of  1933-1938 6,327,223,900 

Treasury  bonds  of  1947-1952 '763,9541300 

Total  bonds $16,486,559,330 

Treasury  notes 4,^55,148.300 

Treasury  certificates S4n'2io5Sc 

Treasury  (War)  savings  securities 350 ,692 ,426 

Total  interest-bearing  debt  Sept.  30  1923 $21,833,413,556 

The  Treasury  Department  reduced  the  public  debt  during  the  fiscal  year 
ending  June  30  1923  by  $613,000,000  on  the  basis  of  the  daily  Treasury 
statements. 

Investors  holding  Victory  notes  to  the  vast  sum  of  $40,000,000  and 
matured  War  Savings  lertificates  to  the  enormous  sum  of  $22,000,000 
have  not  presented  same  for  payment.  Under  the  circumstances,  these 
investors  are  losing  $7,316  a  day  in  interest.  In  addition  to  this,  over 
500,000  investors  holding  the  temporary  Liberty  bonds,  which  were  issued 
with  four  coupons  only,  of  the  face  value  of  over  $43,000,000  have  not  pre- 
sented same  for  exchange  into  the  permanent  bonds.  These  investors 
have  not  secured  their  interest  for  four  years. 

The  next  activity  of  the  Government  Bond  Committee  is  keeping  in 
touch  with  our  own  members  as  well  as  others,  in  order  that  no  campaigns 
aro  instituted,  the  object  of  which  is  to  induce  investors  to  trade  their 
Liberty  bonds  or  other  Governmental  securities  for  bonds  or  stocks  of  a 
low-grade  nature. 

In  the  first  place,  it  is  the  desire  of  the  Treasury  Department  that  in- 
vestors in  as  great  numbers  as  possible  may  continue  to  own  Government, 
securities  and  to  buy  them  continuously  in  order  that  Government  bonds 
shall  be  largely  held  by  private  investors  rather  than  banks. 

In  the  second  place,  if  campaigns  of  this  character  aro  permitted  the 
untrained  investor  is  caught  by  the  activities  of  the  unscrupulous  dealers 
and  sharpers  who  are  preying  constantly  on  the  small  investor  owning 
Liberty  bonds  and  other  Government  securities,  and  thus  millions  are  lost 
to  the  investment  field  and  to  productive  industry. 

These  campaigns  noticeably  increased  around  May  20,  when  the  Victory 
notes  matured,  and  also  around  .Tuly  1,  when  tax-exemption  of  Liberty 
bonds  was  reduced  from  $160,000  to  $55,000.  During  this  period  it  was 
felt  advJsable  to  again  call  to  the  attention  of  our  members  (by  a  written 
communication  to  them)  the  resolution  prohibiting  campaigns  of  this 
character,  which  was  passed  at  the  Del  Monte  convention. 

Considering  our  large  and  widely-spread  membership,  the  Government 
Bond  Committee  wishes  to  compliment  the  Investment  Bankers  Associa- 
tion that  so  small  a  number  of  violations  by  our  ovm  members  were  brought 
to  our  attention. 

Another  or  e  of  our  activities  has  been  educational  and  had  for  its  object 
the  desire  to  educate  the  investor,  particularly  the  small  invastor,  from  sell- 
ing his  Government  securities  to  buy  low  grade  or  worthless  stocks. 

In  some  small  measure  we  have  progressed  in  this  activity  although  a 
great  deal  more  can  be  done.  This  great  field  barely  has  been  touched, 
it  is  extremely  difficult  to  reach  the  small  investor  through  contact  with 
regular  bond  houses  and  about  the  only  means  of  getting  to  him  is  through 
well-conceived  publicity  and  through  the  efforts  of  voluntary  organizations, 
such  as  the  Better  Business  Bureaus,  Chambers  of  Commerce,  the  Invest- 
ment Bankers  Association,  &c. 

The  Treasury  Department  itself  lias  put  out  some  pufclicity  in  this  direc- 
tion, warning  investors  against  wildcat  securities  in  connection  with  its 
campaign  for  the  sale  of  Treasury  Savings  certificates. 

Progress  along  this  lino  has  been  had  by  placing  this  squarely  before  the 
Convention  of  Secretaries  of  the  Better  Business  Bureaus  recently  held  in 
Kansas  City,   Mo. 

The  Trust  Company  Division  of  the  American  Bankers  Association  at 
its  recent  convention  held  in  Atlantic  City  pledged  its  supporo  in  this  di- 
rection. 

Furthermore,  we  have  had  some  publicity  along  this  line  through  our  own 
Educational  Director,  Mr.  Rice,  who  is  co  operating  continuously  with  the 
Government  Bond  Commifctee. 
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THE  GOVERNMENT  BOND  COMMITTEE. 
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Herbert    Hoover,    While    Conceding    Loan    of    Surplus 
Capital     Abroad     Is    Nececsnry,    Says    Moneys 
Should   Not  Be  Dissipated  in  Military 
Expenditures. 
In  an  address  at  the  banquet  of  fch<    Envestment  Banker;. 
Tuesday  night,  Herbert  Hoover,  Secretary 
of  Commerce,  while  .staling  that  "the  loan  of  some  of  our 
surplus  capita!   abroad  is  a   necessary  part  of  our  whole 
national  economy,"  declared  that  "it  is  essential  that  these 
loans  should  be  confined  to  reproductive  purposes."     "All 
loans  to  foreign  nations  which  are  not  employed  for  repro- 
ductive work."  be  observed,  "are  a  destruction  of  the  capi- 
tal."    Thus  he  classes  loans  "dissipated  either  directly  or 
indirectly  in  military  expenditures  or  useless  political  expen- 
In  suggesting  a  new  field  for  the  employment  of 
capital,  -Mr.  Hoover  called  attention  to  "the  great  discoveries 
in  the  transmission  of  electrical  power,"  saying  "it  has  been 
opened  for  us  a  new  era  in  the  production  and  distribution 
of  power";  while,"  he  said,  in  the  last  decade,  it  has  multi- 
plied our  electrical  equipment  by  ten,  I  am  convinced  it  if 
going  to  be  multiplied  by  ten  in  the  next  few  years."    Mr. 
Hoover  spoke  as  follows: 

Mr.  President  and  gentlemen,  I  feel  out  of  place  in  speaking  before  the 
uvestment  bankers  in  the  presence  of  my  reticent  colleague  of  the  Treasury. 
My  colleague  is  one  of  the  wisest  men  in  the  United  States.  I  sometimes 
think  he  is  the  wisest,  and  one  of  the  most  convincing  proofs  of  his  wisdom 
is  his  resolution  never  to  make  a  speech  of  more  than  twenty  words  while  in 
public  life.  Investment  banking  is  not  my  profession,  but  the  investment 
banker  is  not  a  stranger  to  me.  As  I  review  some  trwenty-five  years  of 
incarnation  as  an  engineer  it  seems  to  me  that  a  large  part  of  it  was  occupied 
as  an  engineer  it  seems  to  me  that  a  large  part  of  it  was  occupied  in  argu- 
ments with  the  investment  banker.  As  these  arguments  come  back  to  me 
they  remind  me  of  two  main  themes:  Trying  to  explain  where  investment  left 
off  and  where  the  speculation  began;  trying  to  convince  him  that  public 
necessity  and  the  advance  of  industry,  public  necessity,  good  morals  and 
his  own  pocketbook  require  him  to  find  more  money  if  he  would  save  the 
gilt-edge  investment  that  he  had  already  made. 

From  the  engineering  point  of  view,  the  function  of  the  investment  banker 
is  to  find  the  money  for  the  advancing  equipment  of  the  nation.  As  science 
advances  it  is  the  duty  of  the  engineer  to  lead  its  promises  up  to  the  invest- 
ment banker.  In  my  old  relationship  to  you  as  an  engineer  I  wish  to  sug- 
gest to  you  one  of  the  new  fields,  or  an  old  field  in  which  there  has  been  a 
great  advancement  in  the  past,  and  one  in  which  you  will  yet  be  called 
upon  for  even  greater  effort.  I  refer  to  the  great  discoveries  in  the  trans- 
mission of  electrical  power,  the  great  perfection  that  has  been  produced  by 
our  engineers  in  the  production  of  power,  in  the  great  centralization  of 
plants  It  has  opened  for  us  a  new  era  in  the  production  and  distribution 
of  power.  While  in  the  last  decade  it  has  multiplied  our  electrical  equip- 
ment by  tec,  I  am  convinced  it  is  going  to  be  multiplied  by  ten  in  the  next 
few  years. 

It  will  pro-luce  great  economies  in  the  distribution  of  the  load  as  between 
industries,  bet  yesn  seasons  ana  between  hours  of  the  da  v;  and,  more  it  will 
reduce  our  reserves  and  equipment.  It  now  makes  possible  the  generation 
of  power  in  great  centralized  plant,.  It  will  in  fact  reduce  the  cost,  of  tho 
production  of  power  by  figures  of  which  we  have  not  dreamed. 

The  northeastern  part  of  the  United  States  alone  has  well  demonstrated 
that  fact.  An  investment  of  a  billion  and  a  quarter  dollars  means  a  savin-' 
of  over  oOO  million  dollars  annually  In  operating  cost.  We  should  make  a 
saving  of  50  million  tons  in  the  consumption  of  coal. 

Now  it  is  true  that  some  parts  of  our  country,  more  particularly  the 
extreme  West,  from  which  I  come,  have  made  great  advances  in  this  direc- 
tion. We  have  a  continuous  inter-connected  power  system,  with  the  ex- 
ception of  one  gap,  between  Seattle  and  Santiago.  But  in  the  Northeastern 
part  of  the  United  States  that  advance  has  lagged  far  behind  both  the 
-■•uthern  and  Western  sections  of  our  country. 

<^ur  power  development  has  taken  place  largely  since  the  public  regulation 

ablic  utilities,  and  through  that  regulation  aud  through  the  hotter  unr  er- 

si    udlng  of  the  investment  banker,  through  the  greater  skill  of  che  engineer 


there  has  been  a  more  reliable  return  bo  tho  Investor  than  from  any  othor 
form  oi  our  n  tttonal  enterprise,  You  may  have  no  fear  that  in  its  future 
dovelopmonl  it  will  Juatlfj  your  activity. 

1  '      i  also  I  I  to  you  in  these  few  short  remarks,  as  Secretary 

°*  (1'  Vs   a    public   official,    with   Borne   responsibility   and  an 

enormous  Interest  in  the  proper  development  of  business  In  our  country  i 
"''•''  '"  congratulate  >""  ""  the  creation  of  this  association  and  upon  it, 
growth  and  its  Influence,  the  Bense  of  responsibility  that  It  has  Imposed  on 
us  members,  the  growing  sense  of  a  professional  occupation  In  the  Invest- 
ment banking  of  the  t  nlted  States,  and  a  profession  that,  different  from 
other  callings,  bears  personal  responsibility  on  those  with  whom  wo  come  In 
contact,  in  fact,  it  represents  that  sense  of  responsibility  throughout  the 
en  tin-  American  business.  The  merchant  no  longer  confines  himself  to  hi* 
salo-  he  gives  Ofsei  ri<  ■  The  advisor,  such  as  you  are.  haw  ofton  a  double 
responsibility.     He  must  give  protection. 

There  are  responsibilities  which  come  to  you,  the  rosponsioiiitles  for 
the  nation  as  a  whole,  not  alone  in  tho  better  development  of  tho  character 
of  our  Investment,  t  he  better  learning  and  better  knowledge  of  our  people, 
In  the  difference  between  speculation  and  saving,  but  In  tho  safeugarding 
of  our  country  in  the  matter  of  our  investments  abroad.  For  the  loans 
made  to  foreign  countries,  either  private  or  governmental,  the  Investment 
bankers  have  a  large  responsibility.  In  the  first  instance,  our  people  are 
less  able  to  judge  of  the  security  to  such  loans  than  they  are  of  domestic 
issues;  much  more  dependent  upon  the  character  of  their  banking  backing 
and  oven  greater  responsibility  lies  with  them 

The  loan  of  some  of  our  surplus  capital  abroad  is  a  necessary  part  of  our 
wholo  national  economy.  It  promotes  our  exports;  it  increases  tho  produc- 
tivity or  foreign  lands;  increases  their  standard  of  living;  increases  their 
buying  power.  Trade  grows  through  increase  of  prosperity  of  foreign  coun- 
tries and  capital  is  necessary  to  develop  their  resources.  But  it  is  essential 
that  these  loans  should  be  confined  to  reproductive  purposes.  All  loans 
to  foreign  nations  which  are  not  employed  for  reproductive  work  are  a 
destruction  of  che  capital.  The  furnishing  of  raw  materials,  the  construc- 
tion of  transportation  facilities,  public  utilities,  factories  and  production 
throughout  the  world,  is  a  use  for  American  capit..l  that  blesses  both  the 
borrower  and  the  le-ider.  The  upbuilding  of  the  rest  of  the  world  and  its 
consuming  power  adds  primarily  to  world  well-being,  but  It  also  adds  to 
future  demand  for  our  own  labor,  the  products  of  our  own  farmers,  the 
services  of  our  own  merchants.  But  loans  that  are  dissipated  either  di- 
rectly or  indirectly  iu  military  expenditures  or  useless  political  expenditure 
are  a  destruction  of  capital. 

Now  those  of  us  who  are  constantly  dealing  with  major  domestic  business 
problems,  to  keep  ourselves  informed  of  the  economic  currents  in  other 
parts  of  the  world  likely  to  affect  the  welfare  of  our  own  people,  are  never 
free  from  the  impression  that  not  alone  the  interests  of  America  but  of  the 
whole  world  depend  upon  the  maintenance  of  our  economic  strength,  and 
maintenance  of  this  strength  lies  in  wise  investment  in  reproductive  enter- 
prise, both  abroad  and  at  home.  You  have  a  responsibility  in  the  guar- 
dianship of  our  national  interests,  in  the  conduct  of  that  capital. 

Now  in  these  matters  of  responsibility  in  our  business  world,  we  approach 
a  problem  that  goes  to  the  root  of  our  wholo  social  life,  that  is,  that  we  have 
to  preserve  the  initiative  and  the  vigor  and  the  originality  of  the  individual 
American,  and  at  the  same  time  carry  on  this  great  social  complex  of  po- 
litical life.  The  solution  does  not  lie  in  legislation  and  in  government, 
but  it  does  lie  in  an  enlarged  sense  of  the  responsibility  of  the  individual 
for  his  fellow  members  of  society. 

The  building  up  of  these  responsibilities  through  the  standards  set  by 
such  institutions  as  yours  is  a  direct  contribution  to  the  greatest  problem 
that  we  have  to  meet  this  day. 

I  thank  you. 


Dr.  Rowe  of  Pan-American  Union  on  Loans  by  United 
States  to  Latin-America — $528,580,000  Since  War. 
It  was  pointed  out  at  Tuesday's  session  of  the  convention, 
by  Dr.  L.  S.  Rowe,  Director-General  of  the  Pan-American 
Union,  that  "it  is  a  deeply  significant  fact  that  since  the  close 
of  the  Great  War,  the  American  people  have  loaned  to  Latin- 
America,  in  public  loans,  .  .  .  over  a  half  billion  dollars." 
—$529,580,000.  "This  alone,"  said  Dr.  Rowe,  "would  indi- 
cate the  extent  to  which  these  countries  are  looking  to  the 
United  States  for  financial  co-operation."  Dr.  Rowe  ad- 
dressed the  convention  under  the  title  "Good  Will  as  an  Asset 
in  Foreign  Investment,"  and  he  prefaced  his  remarks  with 
the  statement  that  "what  I  want  to  sa/  to  you  to-day  I  say 
in  a  purely  personal  and  unofficial  capacity,  and  nothing 
that  I  say  in  any  commits  the  official  organization  of  the  21 
republics  organized  under  the  name  of  the  Pan-American 
Union."    Dr.  Rowe's  address  follows : 

This  occasion  affords  me  an  opporunity  to  lay  before  you  the  out- 
standing impressions  of  a  recent  tour  through  South  America  which  included 
Peru,  Chile,  Argentine,  laraguay,  Uruguay  and  Brazil.  As  I  look  back 
upon  five  prolonged  tours  through  South  America,  beginning  in  1906. and 
en  dug  in  1923, 1  am  deeply  impressed  with  the  progress  that  has  been  made 
not  only  by  American  investments,  bvtt,  also,  by  American  investors.  I 
make  a  distinction  between  the  two,  because  ithas often  occurred  that  con- 
siderable amounts  of  American  capital  have  been  invested  in  Latin  American 
enterprises  through  the  intermediary  of  Canadian  and  other  foreign  enter- 
prises. 

T3ic  sum  total  of  American  capital  investment  In  Latin-America  has  In- 
creased rapi  ily  during  the  last  twenty  years,  but  what  is  even  more  import- 
ant, it  has  brought  to  its  support  an  increasing  measure  of  good-will  attested 
not  only  by  the  attitude  of  the  public  authorities,  but  also  as  shown  by  the 
attitude  of  the  masses  of  the  people.  To  stmt  up  the  situation  in  a  few 
words — it  is  gratifying  to  know  that  American  investment  in  Latin- America 
mis  passed  from  the  period  of  adventure  to  the  period  of  helpful,  proclticitve 
and  permanent  investment. 

You  all  will  recall  the  Mm  •,  as  I  recall  it,  when  there  was  a  real  questioning 
on  the  part  of  the  people  of  Latin-America  relative  to  the  seriousness,  the 
permanence  and  trustworthiness  of  American  enterprise.  It  was  a  period  of 
concession  hunters,  who  often  roamed  through  La tin- America  without  the 
nicessiry  financial  backing  and  who,  when  securing  franchises  or  conces- 
sions, or  compiled  to  hawk  them  about  in  the  financial  districts  of  our 
great  chief:.  Happily  for  us,  we  have,  to  a  large  extent,  outlive  I  this  period. 
This  greater  v.  illingness  of  the  man  of  small  moans  to  invest  in  foreign  enter- 
prises has  mule  it  possible  to  organize  and  operate  successfully  large  Ames) 
en  ntirprs  —  in  Latin-America  .and  to  secure  for  such  enterprises  increasing 
amounts  of  capital  in  the  United  States. 
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The  operation  of  American  enterprises  in  these  countries  has  had  a  far- 
reaching  influence  on  social  conditions.  In  their  desire  to  secure  a  steady 
and  stable  labor  supply,  American  companies  have  made  great  effort  to  im- 
prove the  social  condiions  of  their  laborers  through  the  construction  of  bet- 
ter dwellings,  the  establishment  of  schools,  the  founding  of  recreation  cen- 
ters and  other  important  influences  affecting  the  standard  of  life  and  com- 
fort of  the  people.  The  demonstration  of  the  increase  in  industrial  effici- 
ency which  has  resulted  through  these  measures,  has  had  a  far-reaching 
influence  on  the  general  condition  of  labor  in  all  these  countries  and  has 
given  rise  to  a  wide-spread  demand  for  improved  labor  and  living  conditions 
in  all  branches  of  mining,  agriculture  and  industry. 

The  broad-minded  policy  now  being  pursued  by  American  enterprises  in 
Latin-American  countries  is  developing  an  asset  of  good-wUl  which  is  not 
only  a  great  assistance  to  them,  but  which  in  its  ultimate  effects  is  influencing 
most  favorably  the  attitude  of  the  peoples  of  these  countries  toward  the 

United  States.  ... 

There  is  another  and  equally  important  aspect  of  this  investment  situa- 
tion which  was  deeply  impressed  upon  me  in  the  course  of  my  recent  trip, 
■vmerican  companies  are  securing  to  an  increasing  extent  contracts  for  the 
construction  of  public  works  in  Latin- America .  Port  works,  drainage 
works  water-works  and  street  railway  systems  constructed  by  American 
companies  are  now  in  evidence  in  almost  every  country  of  Central  and 
South  America.  Notably,  within  the  last  ten  years  these  companies  have 
shown  a  real  statesmanlike  appreciation  of  the  value  of  good-will  as  an 
•tsset  in  their  operation  in  foreign  lands.  In  several  instances  I  have 
seen  popular  enthusiasm  aroused  by  the  rapidity  and  efficiency  with  which 
such  public  works  have  been  constructed  and  the  liberality  which  has 
characterized  the  policy  of  these  companies.  Although  the  work  is  that  of 
\merican  private  enterprise,  the  general  attitude  of  the  peoples  of  Latm- 
America  toward  the  peoples  of  the  United  States  is  profoundly  influenced 
by  their  estimate  of  the  sincerity,  trustworthiness  and  efficiency  of  American 
companies  operating  in  their  midst.  The  excellent  impression  that  has  been 
made  is  certain  to  open  an  ever-widening  field  of  opportunity  m  Latin- 
\merica  and  will  be  one  of  the  factors  in  bringing  about  a  closer  under- 
standing between  the  Latin  American  peoples  and  the  people  of  the  United 

States.  , 

I  am  anxious  to  emphasize  this  aspect  of  the  situation  not  only  because 
there  is  offered  here  an  ever  broadening  investment  opportunity,  but  also, 
because  of  its  far-reaching  international  consequences.  As  Secretary 
Hughes  has  so  well  said,  "There  has  never  been  a  time  when  relations 
between  the  United  States  and  our  sister  republics  were  more  satisfactory  or 
carried  better  promise  of  mutual  good  will."  The  real  problem  now  con- 
fronting us  is  to  bring  about  a  better  mutual  appreciation  on  the  part  of 
the  peoples  of  North,  Central  and  South  America,  a  closer  knowledge  of 
one  another  and  a  better  understanding  of  each  other's  point  of  view.  One 
of  the  important  factors  of  this  situation  will  be  the  policy  of  the  increasing 
number  of  American  companies  operating  in  Latin- Amprica,  and,  to  judge 
from  our  recent  experience,  we  may  look  forward  to  a  period  in  which  the 
activities  of  these  companies  will  increase  popular  confidence  in  the  trust- 
worthiness and  sincerity  of  purpose  of  the  American  people.  The  success 
of  these  companies  will  sfcinulate  the  willingness  of  American  investors  to 
place  their  funds  in  Latin- American  enterprises,  thus  strengthening  the 
international  ties  with  those  countries. 

It  is  a  deeply  significant  fact  that  since  the  close  of  the  Great  War  the 
Vmerican  people  have  loaned  to  Latin-Ameri-a  in  public  loans,  disregarding 
the  loans  of  all  private  enterprises,  over  a  half  billion  dollars.  The  prexise 
amount  is  $529,580,000.  This  alone  would  indicate  the  extent  to  which 
these  countries  are  looking  to  the  United  States  for  financial  co-operation. 


Alvin    W.    Krech    Discusses    Transportation    Act    and 
Limit  of  Return— Also  Says  There  Will  Be  No  Euro- 
pean  Loans   to   Support   Hugh   Armies. 
Alvin  W.  Krech,  Chairman  of  the  Board  of  the  Equitable 
Trust  Co.  of  New  York,  in  addressing  the  Investment  Bank- 
ers  Association  of  America  at  its  session  on  Tuesday,  Oct.  30, 
in  expressing  the  conviction  that  "no  nation  can  get  on  its 
feet  on  a  firm  foundation  unless  that  foundation  rests  upon 
a  sound  gold  basis,"  declared  that  while  he  had  "no  doubt 
that  eventually  all  of  Europe  will  again  enjoy  circulating 
currencies  on  a  parity  with  gold,  that  goal   can  only  be 
reached  through  the  weary  process  of  cruelest  deflation  or 
through  partial  or  complete  repudiation."     "When  the  rep- 
arations muddle   is  once   for   all    (if   ever)    satisfactorily 
adjusted,"  he  said,  "you  will  doubtless  be  called  upon  to 
share  the  burden  or  opportunity  of  further  constructive  Eu- 
ropean loans — but  one  thing  seems  certain:  if  huge  standing 
armies  and  the  enginery  of  warfare  is  to  be  supported  by 
the  proceeds  of  such  loans  our  purses  will  be  resolutely 
closed."    Mr.  Krech  also  took  occasion  to  refer  to  "the  situa- 
tion created  by  the  Transportation  Act  of  1920.    Calling  at- 
tention to  the  provision  in  the  Act  "by  which  in  substance, 
railroad  security  holders  are  limited  to  a  return  of  6%  and 
income  over  and  above  this  amount  is  subjected  to  the  con- 
trol of  the  Government,  either  through  recapture  or  through 
the  creation  of  restrictive  reserve  funds,"  Mr.  Krech  pointed 
i  out  that  "in  view  of  the  hazards  to  which  capital  invested  in 
railroads  is  subjected,  this  limitation,  if  unchanged,  will  in 
my  opinion  check  and  ultimately  prevent  the  flow  of  new 
capital  into  railroads  except  at  the  expense  of  the  existing 
investment  in  those  properties."     Mr.  Krech's  address  fol- 
lows : 


lr.  President  and  Brother  Investment  Bankers: 

Perhaps  I  am  not  entitled  to  compliment  myself  by  addressing  you  as 
"brothers."  An  officer  of  a  trust  company  in  whom  the  elements  are 
somewhat  mixed  is  often  in  doubt  as  to  what  title  he  may  have  the  right  to 
assume. 

You  know  it  Is  said  that  all  men  were  either  born  bachelors  or  born  h"  - 
bands,  and  one  of  the  tragedies  of  life  is  that  none  of  us  can  ever  make  up 
his  mind  to  which  class  he  was  really  born. 

To-night  I  am  picturing  myself  as  an  investment  banker. 


When  a  man  has  reached  the  calm  and  contemplative  age  he  develops  a 
taste  for  reminiscence,  especially  if  he  has  had  any  opportunity  at  all  for 
active  participation  in  the  affairs  of  his  generation. 

There  are  a  number  of  us  present  bere  to-night  who  have  seen  the  be- 
ginnings of  investment  banking  in  the  United  States,  have  followed  and 
participated  in  its  development,  have  seen  securities  that  looked  sound  and 
conservative  go  bad ,  and  have  seen  the  pathetic  consequences  of  the  process 
— but  on  the  other  hand  have  also  seen  and  admired  the  courage  and  enter- 
prise with  which  the  investment  bankers  has  introduced  into  the  field  of 
legitimate  investment  innumerable  public  utility  and  industrial  securities 
that  a  generation  ago  would  have  been  classed  as  extra  hazardous. 
Let  us  for  a  few  moments  see  this  procession  pass  by. 

Of  course  I  cannot  recall  from  personal  experience  the  financial  events 
of  the  Civil  War  or  the  period  preceding  that  event.  While  there  were  in 
existence  in  New  York,  Boston,  Philadelphia  and  elsewhere  certain  estab- 
lished banking  firms  (eminently  respectable),  they  were  few  and  quite 
exceptional  and  can  hardly  be  ranked  as  pioneers  in  the  business.  The 
fragmentary  beginnings  of  our  great  railroad  systems  of  to-day  such  as  the 
Baltimore  &  Ohio,  the  Pennsylvania,  the  New  York  Central,  the  Delaware 
&  Hudson  and  others,  were  financed  by  groups  of  rich  men  out  of  their  own 
funds  and  resources — much  as  the  Hanseatic  merchants  were  wont  to  send 
their  fleets  to  uncharted  seas  and.  await  their  return  or  destruction  at  the 
will  of  Providence.  They  were  men  of  courage  and  enterprise  who  em- 
barked in  the  transportation  business  as  an  adventure. 

There  are,  however,  living  in  New  York  to-day  at  least  two  veteran  bank- 
ers who,  if  they  would,  could  from  their  personal  experience  tell  you  all 
about  the  financial  methods  pursued  during  the  Civil  War.  I  refer  to  that 
centenarian,  Chairman  of  the  United  States  Trust  Co.,  John  A.  Stewart — 
and  that  great  dean  of  the  American  banking  profession,  the  Chairman  of 
the  First  National  Bank,  George  F.  Baker. 

They  could  tell  you  how,  in  August  1861,  when  it  became  apparent  that 
the  differences  between  the  North  and  the  South  could  be  settled  only  by 
resort  to  arms.  President  Lincoln  sent  his  Secretary  of  the  Treasury.  Salmon 
P.  Chase,  to  New  York  to  negotiate  a  loan.  The  Secretary  took  with  him 
a  young  man  from  Philadelphia  who  had  just  successfully  placed  a  war  loan 
of  $3,000,000  for  the  State  of  Pennsylvania,  at  a  time  when  the  credit  of 
that  State  was  none  too  good.     His  name  was  Jay  Cooke. 

Committees  from  Boston  and  Philadelphia  also  came  to  New  York  to 
confer  with  Secretary  Chase,  and  after  considerable  difficulty  a  three-year 
loan  was  arranged  for  $50,000,000.  $35,000,000  was  taken  in  New  York. 
$10,000,000  in  Boston  and  $5,000,000  in  Philadelphia. 

Cooke  returned  to  Washington  with  the  Secretary  and  attended  a  ban- 
quet at  Willard's  in  celebration  of  the  successful  placing  of  the  loan,  when 
he  heard  a  prominent  New  York  bank  president  say — "Mr.  Chase,  you  have 
now  received  from  the  associated  banks  the  vast  sum  of  $50,000,000.  We 
all  earnestly  (hope  that  this  sum  will  be  sufficient  to  end  the  war.  Should 
it  not  prove  enough  we  wish  to  notify  you  that  you  cannot  depend  upon 
further  aid  from  the  associated  banks." 

These  men  were  sincere  patriots,  and  honestly  believed  that  they  had 
gone  the  extreme  limit.  They  had  not  the  remotest  notion  of  the  investing 
power  of  a  great  nation  when  aroused  to  a  death  struggle.  Neither  had  the 
Administration  at  Washington,  for  when  in  the  month  of  February  1862 
the  first  big  issue  of  $500,000,000  of  5.20s  was  first  offered  to  the  public  by 
the  United  States  Treasury  the  response  was  so  negligible  that  the  Govern- 
ment was  wrapped  in  gloom. 

Then  Chase  appointed  Cooke  as  sales-agent  for  the  Government,  and  a 
publicity  campaign  on  the  largest  possible  scale  was  inaugurated  and 
prosecuted  with  the  greatest  vigor.  Cooke's  enthusiasm,  his  faith  and  his 
patriotism,  were  infectious.  Money  came  in  great  streams  to  the  selling 
agency  in  Philadelphia  from  every  direction,  and  so  persistent  was  the 
stream  that  some  $11,000,000  were  over-subscribed  before  the  sales  ma- 
chinery which  Cooke  had  set  in  motion  could  be  stopped.  Cooke  had 
found  the  channels  which  led  to  the  investor,  and  in  all  the  subsequent 
navigation  of  those  channels  until  the  end  of  the  war,  it  was  Cooke  who  had 
to  tow  the  stroke  oar. 

While  the  great  bulk  of  the  United  States  Government  bonds,  principal 
and  interest,  was  made  payable  in  gold;  currency  and  Treasury  notes  at 
par  cc  uld  be  used  in  their  purchase,  despite  the  fact  that  the  currency  was  at 
a  substantial  discount,  at  one  time  actually  worth  but  39%  of  its  face  value, 
gold  being  at  the  corresponding  premium  of  285. 

The  final  redemption  of  the  greenback  at  a  parity  with  gold  in  1879, 
within  a  period  of,  say,  15  years,  was  an  achievement  beyond  anything 
that  had  ever  happened  in  the  history  of  finance. 

In  the  light  of  the  extraordinary  currency  inflation  of  the  various  bel- 
ligerent Governments  of  Europe  in  the  late  World  War,  and  their  utter 
inabili  y — with  the  exception  of  England — to  make  even  a  start  in  the  direc- 
tion of  recovery,  this  performance  on  the  part  of  the  United  States  seems 
almost  miraculous.  Of  course,  numerous  elements,  economic  and  financial, 
contributed  to  hasten  this  achievement  in  our  country,  none  of  which  is 
present  in  the  Europe  of  to-day.  Above  all.  Europe  must  be  given  a  true 
peice,  capable  of  bringing  back  faith  in  the  future,  without  which  most  of 
her  efforts  must  remain  sterile.  But  even  given  that  peace — which  at  the 
moment  seems  unhappily  deferred— I  venture  to  express  the  conviction 
that  none  of  the  European  countries  whose  currencies  have  depreciated  to 
the  extent  of  61%  or  more  will  be  able  to  duplicate  this  great  achievement 
within  the  lifetime  of  any  one  of  us. 

I  do  not  propose  to  discuss  here  the  question  of  the  gold  standard,  nor  the 
relation  of  creditor  and  debtor  to  the  processes  of  inflation  and  deflation. 
I  take  it  for  granted,  and  I  believe  that  all  sound  thinkers  are  convinced 
that  no  nation  can  get  its  feet  on  a  firm  foundation  unless  that  foundation 
rests  upon  a  sound  gold  basis;  and  while  I  have  no  doubt  that  eventually 
all  of  Europe  will  again  enjoy  circulating  currencies  on  a  parity  with  gold, 
that  goal  can  only  be  reached  through  the  weary  process  of  cruelest  deflation 
or  through  partial  or  complete  repudiation.  When  the  reparation  muddle 
is  once  for  all  (if  ever)  satisfactorily  adjusted  you  will  doubtless  be  called 
upon  to  share  the  burden  or  opportunity  of  further  constructive  European 
loans— but  one  thing  seems  certain,  if  huge  standing  armies  and  the  enginery 
of  warfare  is  to  be-  supported  by  the  proceeds  of  such  loans,  our  purses  will 
be  resolutely  closed. 

The  two  decades  immediately  following  the  close  of  the  Civil  War  were 
marked  by  continuous  deflation  and  contraction,  and  a  corresponding 
increase  in  the  purchasing  value  of  the  dollar.  On  the  other  hand  it  was  a 
p  >riod  of  tremendous  expansion  of  business.  especiaUy  in  the  Northern 
and  Midwest  States.  Great  railroad  systems  were  built,  opening  up  vast 
areas  of  agricultural,  mineral  and  timber  lands. 

Our  financial  record  gave  us  excellent  crodit  among  European  investors. 
and  t  »>r -  wts  a  steadv  flow  of  money  capital  io  our  shores,  but  the  Partici- 
pation of  American  investment  houses  in  placing  the  securities  that  supported 
t  p  leaoininal  expansion  of  business  activity  of  this  period  was  conipara- 
tl  tf"  «mill  having  been  to  a  large  extent  monopolized  by  English,  uutcn. 
French  and  Gorman  banking  houses.  To  be  sure  there  wore  notable 
e  en  ions  but  I  think  I  am  right  in  saying  that  the  real  substantial  be- 
glnligs  of  full-fledsed  Am-rican  financing  by  American  investment 
bankers  were  not  made  until  the  early  80s,  and  from  that  time  to  1890  the 
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lent  of  the  Imestmenl   bOShMSS  was  rapid,  and  grow   b\    leaps  anil 

NlUtlds 

'muling     operations,     public     utility     ili«\  clopinent .     large     industrial 

oUdMlom  followed  in  quick  succession.  i>ut  as  lata  u  the  oloae  of  1 1 1 « ■ 
ninrt.snih  ivntiirj  the  wholesale  marketing  i>r  Mourlttaj  mi  confined  to 

a.    Compar.ilitcly     small    clientele    BonslStlng    of    lift-    Insurance    companies. 

s-iN in^  iwiiks.  riiiamiii  Institutional  foreign  trusts,  ami  ■  small  aristocracy 
of  large  Individual  Investors  it  was  nol  al  ail  unusual  for  ■  banking  bouse 
either  i>>  Itself  <>r  jointly  with  one  or  two  other  bouses,  to  make  a  sub- 
stantial Usiu-  through  a  hair  or  quarter-page  advertlsament  In  the  dally 
newspapers,  ami  then  to  sit  quietly  and  patiently  in  their  offices  tor  applica- 
tions, and  thus  disposed  of  the  entire  block  in  short  order. 

Bat    perhaps   beOSUM   these  operations   were   nol    always  quite  successful 

areson  was  gradually  had  to  syndicate  participation,  bj  which  the  original 
purchasing  commitment  was  distributed  among  a  number  of  houses  and 
institutions.  Bv«rj  large  Issuing  bouse  c  irried  a  h-t  of  desirable  sj  adlcate 
parttdpanta  l  should  saj  anywhere  from  one  hundred  to  five  hundred. 
Quite  a  number  were  considered  desirable  solely,  or  more  or  less,  from  ihe 

Viewpoint  of  expediency.  Even  under  this  system  there  were  times  of 
business  disturbance  or  panic,  which  made  Ihese  par!  ieipatious  anything 
but  a  jinride.  and  they  frequently  came  home  to  roost  in  a  most  embarrass- 
ing manner 

T.'\  i   period  BO  fresh  in   the  memory  and  experience  of  nil  of  us 

that    1   need  only   refer  to  it   in  passing — how   these  syndicate  pari  ieipatious 

gradually  took  the  form  of  allotment  on  the  basis  of  capacity  lo  distribute; 

hew    tin-   great    \\  orld    War   has   for   a    second    lime  recruited   the  ranks  of 

habitual  Investors  by  the  millions    democratizing  the  so  called  Investment 

-  and  multiplying  the  number  of  professional  dealers,  until  to  day  one 
is  not  at  all  astonished  to  hear  that  some  Important  public  issue  is  under- 
written, not  by  a  tew  ravored  associates  but  by  hundreds  of  distributing^ 

bouses  in  some  cases  well  over  a  thousand — each  in  turn  with  a  personal 
clientele  of  hundreds  and  thousands  of  customers;  so  that  every  large  issue 
K  simultaneously  offered  in  every  nook  and  cranny  of  our  country,  in  very 
much  the  same  manner  as  was  devised  by  .lay  Cooke  in  the  early  60s  of 
the  last  century. 

So  long  as  any  substantial  number  of  citizens  of  the  United  States  produce 
more  than  they  consume,  and  will  seek  to  invest  the  proceeds  of  that 
surplus  production  safely  and  for  mutual  profit  to  themselves  and  to  the 
NBl  of  the  community,  so  long  shall  we  bo  called  upon  for  advice  and 
Counsel,  and  our  success  will  be  measured  to  a  large  extent  by  the  self- 
control  which  rejects  the  lure  of  unreasonable  profits  in  the  interest  of 
enduring  security. 

Along  with  the  evolution  of  this  enlarged  investment  field  there  has 
happily  developed  a  deeper  sense  of  personal  responsibility  and  a  higher 
standard  of  business  ethics. 

We  cannot  hope  to  retain  the  public  confidence  unless  we  see  to  it  that 
the  securities  which  we  recommend  to  our  customers  are  in  fact  secure, 
and  as  a  consequence  of  this,  and  of  the  fact  that  it  falls  to  us  to  guide  the 
investing  public,  and  to  determine  what  form  of  investment  we  can  and 
can  not  recommend,  I  wish  to  pause  for  a  moment  and  turn  to  a  practical 
question  that  confronts  us  all — the  situation  created  by  the  Transportation 
Act  of  1920. 

Perhaps  you  will  remember  the  little  paraphrase  of  Mother  Goose,  gotten 
off  spontaneously  by  the  late  delightful  Henry  Marquand — 

"Running  a  railroad  is  only  fun — 
Nothing  easier  under  the  sun. 
Humptydoo  McAdoo  thought  that  he  could. 
But  Humpty  got  out  while  the  going  was  good, 
And  saddled  the  railroads  and  all  of  their  lines 
On  the  back  of  an  unlucky  fellow  called  Hines. 
And  all  the  big  bosses  and  all  the  big  men 
Can't  put  the  railroads  together  again." 

or  the  epigrammatic  classic  of  President  Loree — 

"Railroading  has  ceased  to  be  a  business — it  is  a  calamity." 

For  nearly  fifty  years,  beginning  in  the  early  70s,  the  railroads  had  been 
subjected  to  cumulative  restrictive  legislation — an  interminable  list  of 
"Thou  shalt  nots":  the  credit  of  the  railroads  was  so  thoroughly  demoralized 
that  the  Government  was  forced,  both  during  and  after  Government  opera- 
tion, to  advance  vast  sums  in  order  to  keep  the  wheels  of  trade  moving  and 
to  prevent  partial  or  complete  paralysis;  to  a  point  where  the  executive 
officers  and  directors  now  have  less  power  or  control  of  their  corporate 
acts  than  are  enjoyed  by  any  other  business. 

They  cannot  issue  a  bond  nor  a  share  of  stock;  they  cannot  make  nor 
change  a  rate:  they  cannot  fix  wages  nor  hours  of  employment,  nor  the 
conditions  under  which  the  labor  of  employees  may  be  performed,  free  of 
some  supervisory  power  or  without  first  obtaining  the  approval  of  some 
administrative  body.  I  have  only  mentioned  a  few  important  restrictions — 
there  are  hundreds  of  others— and  I  have  wholly  omitted  reference  to 
taxation,  which  is  altogether  another  story. 

You  are  only  indirectly  interested  in  the  restrictive  regulations  found 
so  difficult  by  railroad  executives,  and  probably  have  little,  if  any,  personal 
interest  yourselves  in  railroad  securities,  but  these  securities  have  been 
sold  to  the  public  by  you  and  your  predecessors — they  are  no  longer  held 
by  men  of  great  wealth  in  anything  like  the  volume  formerly  customary. 
If  there  are  any  large  individual  fortunes  materially  dependent  upon  the 
income  on  railroad  securities  they  are  so  few  as  to  be  notable  exceptions, 
due  in  a  large  measure  to  the  unhappy  intervention  of  tax-free  securities. 
That  life  insurance  companies,  savings  banks  and  other  fiduciary  institutions 
are  now  large  holders  of  railroad  securities  only  means  that  the  man  at  ths 
forge,  the  farmer,  the  clerk  in  the  shop,  &c,  are  the  real  persons  in  interest 
They  don't  always  realize  it,  but  that  does  not  alter  the  fact. 

You  will  note  in  the  statistics  published  by  the  Internal  Revenue  Bureau 
for  1921  the  decrease  of  great  taxable  incomes;  all  that  this  means  is  that 
the  bonds  and  shares  of  the  railroads  are  more  widely  distributed  than  they 
have  been  at  any  time  in  the  history  of  our  country.  Nevertheless  you 
and  every  human  being  in  the  country  are  directly  interested  in  the  pros- 
perity of  the  railroads  and  in  their  ability  to  give  adequate  transportation- 
for  the  well-being  of  us  all  depends  on  that. 

The  Transportation  Act  of  1920  was  passed  for  the  relief  and  active 
support  of  the  transportation  industry. 

You  are  all  familiar  with  the  provisions  of  that  Act.  Briefly  it  com- 
mitted the  Congress  to  the  doctrine — 

That  the  Federal  Government  must  assume  full  responsibility  to  the 
States  and  the  nation  for  the  proper  regulation  of  Inter-State  Commerce- 
That  adequate  transportation  facilities  are  vital  and  essential  to  the 
public  welfare; 

That  there  must  be  a  constant  inflow  of  new  capital  voluntarily  con- 
tributed in  order  to  provide  increasing  transportation  facilities  for  increasing 
commerce,  and  that  to  this  end  the  rate  structure  should  be  such  as  to 
yield  to  the  railroads  in  each  district  a  fair  return  upon  the  value  of  the 
railroad  property. 

I  have  read  the  report  of  your  Committee  on  Railroad  Securities  The 
Committee  has  reached  the  conclusion  that  the  transportation  system  of 
the  country  is  perhaps  no  worse  off  under  the  operation  of  the  Act  of  1920 
than  it  was  before,  and  closes  with  this  significant  statement' 


Unless  these  principles  (that  is.  the  cardinal  principles  contained  in 
the  (Vet),  are  clearly  formulated  and  fairly  administered  It-  is  obvious  that 

private  capital   Cannot    be  expected    to    provide   the  extensions  and    bettor 

incuts  to  the  transportation  system,  which  are  so  vital  to  the  adequate 
development  ol  the  country.  n^w 

The  Transportation  Act'  contains  in  It.  a  limitation  which  will,  in  rivy 
Opinion,  if  unchanged,  defeat  the  primary  purpose  of  the  Act.  I  refer  to 
the  pn>\  ision  by  which,  in  siibsta nee.  railroad  security  holders  are  liniitod 
tO  S  return  or  ('>•  ,  ,  and  Income  over  and  above  this  amount  is  subjected  to 
the  control   of  the   Government,   either   through   recapture  or   through  the 

creation  of  restrictive  reserve  funds. 

In  \  lew  of  the  hazards  to  which  capital  Invested  in  railroads  Is  subjected, 

lliis  limitation,  if  unchanged,  will  in  my  opinion  cheek  and  ultimately 
prevent  the  flow  of  new  capital  into  railroads,  except  at  the  expense  of  the 
existing  Investment  in  those  properties.  An  opportunity  to  retain  for 
its  own  use  not,  more  than  (',';  does  not,  under  conditions  as  they  now 
exist,  or  as  they  are  likely  to  exist  for  somo  period  to  come,  justify  us  In 
selling  to  the  public  shares  of  stock  In  now  railroad  enterprises,  nor  can 
shares  of  slock  in  existing  railroad  enterprises  be  sold  at  par  on  a  0%  basis. 

The  fact  (hat.  the  slocks  of  the  best  and  most  successful  railroads  stocks 
which,  ir  that  success  endures,  arc  entitled  under  the  Transportation  Act 
to  a  return  of  more  than  <!';,  (this  on  account  of  appreciation  in  value  of  the 
property),  are  selling  in  the  market  on  a  basis  more  profitable  to  the  in- 
vestor than  6%  ,  in  my  opinion  demonstrates  that  the  framers  of  tho  Trans- 
portation Act  have  missed  the  mark,  and  that  unless  economic  conditions 
as  they  exist  are  recognized  by  our  legislators,  new  capital  cannot  bo  re- 
cruited, and  the  Act  will  fail  of  its  purpose. 

While  the  reasonable  and  scientific  Fedoral  regulation  of  inter-State 
commerce  by  a  Commission  established  for  that  purpose  will  always  be 
necessary  and  dosirable.  in  my  opinion  any  system  of  laws  which  froblds  tha 
owners  of  property  from  dealing  with  that  property  in  a  manner  admittedly 
proper,  without  first  having  obtained  the  consent  and  authority  of  a  gov- 
ernmental body,  is  a  mistake.  Wrong  doing  should  be  punished,  and 
punished  promptly,  but  the  power  to  do  the  right  thing  at  the  right  time 
should  not  bo  conditioned  on  first  obtaining  the  consent  of  an  administra- 
tive official. 

Any  system  by  which  the  wages  of  employees  are  fixed  by  an  adminis- 
trative body  is  dangerous  in  a  democracy,  and  if  the  administrative  body 
charged  with  the  power  of  fixing  wages  has  no  obligation  to  see  that  the 
person  who  pays  the  wages  has  the  means  with  which  to  pay,  the  system  is 
indefensible. 

Any  rule  by  which  people  embarking  their  capital  in  a  hazardous  enter- 
prise are  limited  to  a  return  for  any  one  year  less  than  that  fairly  obtainable 
in  much  less  hazardous  investments  results  in  the  long  run  in  an  actual 
taking  or  destruction  of  the  value  of  the  property  already  invested  in  the 
enterprise;  under  such  circumstances  the  cost  of  obtaining  new  capital 
must  ultimately  absorb  the  existing  investment,  for  new  capital  will  only 
flow  where  it  may  voluntarily  choose  to  flow. 

So  long  as  the  law  remains  unmodified,  funds  essential  to  the  growing 
transportation  needs  of  the  country  will  be  unavailable. 

Our  primary  duty  is  not  so  much  the  protection  of  the  railroads  nor  the 
immediate  interests  of  our  clients,  but  lies  in  the  much  larger  and  forward- 
looking  responsibility  of  promoting  the  enduring  welfare  of  the  community 
as  a  national  unit. 


Report  of  Railroad  Securities  Committee  by  Ray  Morris, 

Chairman — Reduction    of    Rates    Not    Possible 

While  Roads  are  Producing  Less  than  5%. 

Recommendation  that  the  Investment  Bankers  Association 
"express  confidence  in  the  fundamental  principles  underly- 
ing the  Transportation  Act  of  1920"  was  made  in  the  report 
of  the  Association's  Committee  on  Railroad  Securities,  pre- 
sented by  the  Chairman,  Ray  Morris,  of  Brown  Brothers  & 
Co.     "We  believe,"  said  the  Committee,  "that  while  the  Act 
contains  certain  imperfections  it  has  nevertheless  proved  to 
be  a  long  step  in  the  direction  of  the  solution  of  the  Ameri- 
can railroad  problem,  and  that  subject  to  such  improvements 
in  operation  as  experience  may  suggest,  it  should  stand  as  an 
expression  of  cardinal  principles  involving  the  complex  rela- 
tionships between  the  Government,  the  shipper  and  the  pri- 
vate owner  of  railroad  securities."    "Unless  these  principles 
are  clearly  formulated  and  fairly  administered,"  said  the 
Committee,  "it  is  obvious  that  private  capital  cannot  be  ex- 
pected  to  provide   the  extensions  and  betterments  to  the 
transportation  system  which  are  so  vital  to  the  adequate 
development  of  the  country."     Referring  to  the  fair  return 
of  5%%  specified  by  the  Inter-State  Commerce  Commission, 
the  report  said :     "This  basis  of  rates,  applied  to  the  Com- 
mission's tentative  valuation  figure,  has  so  far  fallen  some- 
what short  of  producing  the  return  designated  by  Congress 
for  the  trial  period.    In  spite  of  this  fact,  if  we  compare  the 
general  earnings  of  American  railroads  with  that  of  the 
years  prior  to  rate  legulation,  we  cannot  get  the  impression 
that  the  railroad  industry  of  the  country,  taken  as  a  whole, 
is  doing  less  well  under  the  existing  rate  structure  as  pro- 
mulgated by  the  Inter-State  Commerce  Commission.    Certain 
whole  sections,  however,  are  obviously  receiving  a  return 
far  short  of  the  measure  of  fair  return  set  by  the  Inter-State 
Commerce  Commission.    The  railroads  in  New  England  are 
a  conspicuous  example  of  this,  and  it  seems  probable  that 
when  the  valuations  for  the  Far  Northwestern  railroads  are 
completed  the  return  on  the  value  of  this  large  and  impor- 
tant group  of  roads  will  fall  materially  short  of  the  Com- 
mission's figure.     As  against  this  there  are  certain  impor- 
tant groups  of  railroads  in  the  country  which  are  apparently 
earning  slightly  in  excess  of  5%%  of  their  property  invest- 
ment."   So  long  as  the  railroad  system  of  the  country  is  pro- 
ducing less  than  5%  on  the  valuation  figure  accepted  tenta- 
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tively  by  the  Inter-State  Commerce  Commission,  the  Commit- 
tee said,  and  so  long  as  the  Government  receives  one-half 
the  excess  earnings  above  6%,  it  is  not  apparent  that  any 
general  reductions  of  rates  will  be  possible.  Referring  to  the 
Committee's  report  for  1921,  wherein  "one  obvious  weak  spot 
in  this  legislation"  was  pointed  out,  the  report  submitted  this 
week  said : 

Control  of  rates  was  vested  in  the  Inter  State  Commerce  Commission, 
control  of  wages,  the  largest  item  in  the  expense  column,  was  not  vested 
in  the  Kailroad  Labor  Board  because  this  Board  did  not  have  the  power 
to  impose  its  decisions  either  on  the  carriers  or  on  the  employees,  but 
the  Railroad  Labor  Board,  nevertheless,  was  the  agency  charged  with  the 
responsibilities  of  investigation,  recommendation  and  publicity  in  the 
matter  of  wages  paid  railroad  employees.  The  Government  body,  in 
other  words,  with  definite  authority  over  rates,  which  are  nearly  the  entire 
source  of  revenue,  was  not  correlated  with  the  other  Government  body 
which  had  an  important  advisory  position  in  reference  to  the  largest 
expense  item,  and  your  Committee  in  1921  very  properly  pointed  out 
that  it  was  improper  and  dangerous  to  separate  what  might  be  called  the 
Government's  advice  about  wages  from  its  definite  rulings  about  rates. 

We  give  herewith  the  report  in  full : 

When  your  Committee  on  Railroad  Securities  made  its  report  at  the 
New  Orleans  Convention  in  the  fall  of  1921,  the  operation  of  the  new 
Transporation  Act  of  1920  was  in  its  early  stages,  but  the  Committee 
at  that  time  felt  clearly  that  the  Act  was  legislation  of  fundamental  im- 
portance; that  it  had  laid  the  foundation  for  the  rehabilitation  of  railroad 
credit  and  that  with  the  advent  of  easier  moeny,  adequate  financing 
might  once  more  become  possible.  The  conclusions  of  that  report,  written 
at  a  time  of  great  financial  discouragement  throughout  the  country,  have 
been  well  borne  out  by  the  events  of  the  last  two  years.  Since  it  was 
written,  the  statutory  rate  intended  to  assure  earnings  adequate  to  sustain 
credit  has  expired  by  limitation.  It  was  stipulated  in  the  Act  that  until 
March  1  1922  a  fair  return  on  the  aggregate  value  of  railroad  property 
should  be  5H%,  and  that  the  Inter-State  Commerce  Commission  might 
in  its  discretion  add  thereto  a  sum  not  exceeding  yz  %  to  make  provision 
for  expenses  chargeable  to  capital  account,  thus  indicating  the  figure 
of  6%  as  a  maximum  figure  of  a  fair  treturn. 

Since  March  1  1922  the  measure  of  the  fair  return  has  reverted  to  the 
Inter-State  Commerce  Commission  without  there  being  any  statutory 
instructions  covering  this  point,  and  the  Commission  has  specified  5%%. 
There  is  no  indication  in  the  recent  rate  decisions  of  the  Commerce  Com- 
mission that  they  have  any  intention  of  disturbing  the  present  general 
rate  basis.  This  basis  of  rates,  applied  to  the  Commission's  tentative 
valuation  figure,  has  so  far  fallen  somewhat  short  of  producing  the  return 
designated  by  Congress  for  the  trial  period.  In  spite  of  this  fact,  if  we 
compare  the  general  earning  picture  of  American  railroads  with  that  of 
the  years  prior  to  rate  regulation,  we  cannot  get  the  impression  that  the 
railroad  industry  of  the  country,  taken  as  a  whole,  is  doing  less  well  under 
the  existing  rate  structure  as  promulgated  by  the  Inter-State  Commerce 
Commission.  Certain  whole  sections,  however,  are  obviously  receiving 
a  return  far  short  of  the  measure  of  fair  return  set  by  the  Commerce  Com- 
mission. The  railroads  in  New  England  are  a  conspicuous  example  of 
this,  and  it  seems  probable  that  when  the  valuations  for  the  far  North- 
western railroads  are  completed,  the  return  on  the  value  of  this  large  and 
important  group  of  roads  will  fall  materially  short  of  the  Commission's 
figure.  As  against  this,  there  are  certain  important  groups  of  railroads 
in  the  country  which  are  apparently  earning  slightly  in  excess  of  5  %  % 
on  their  property  investment. 

Reviewing  the  operation  of  the  Transportation  Act  of  1920  then,  not 
in  the  light  of  a  measure  which  would  be  in  all  respects  theoretically  perfect, 
but  applying  to  it  the  test  of  expediency;  that  is  to  say,  whether  or  not 
it  was  good  legislation  in  the  light  of  the  economic  and  political  circum- 
stances of  the  time,  we  are  clear  that  the  Act  has  justified  itself  and  that, 
balancing  all  considerations,  it  leaves  the  position  of  the  railroad  industry 
materially  better  than  it  was  before  the  passage  of  the  Act  aud,  as  a  matter 
of  fact,  better  than  it  was  during  most  of  the  early  competitive  period 
when  there  was  no  effective  rate  legislation. 

Your  Committee  in  1921  pointed  out  one  obvious  weak  spot  in  this 
legislation.  Control  of  rates  was  vested  in  the  Inter-State  Commerce 
Commission;  control  of  wages,  the  largest  item  in  the  expense  column, 
was  not  vested  in  the  Railrcad  Labor  Beard  because  this  Board  did  not 
have  the  power  to  impose  its  decisions  either  on  the  carriers  or  on  the 
employees,  but  the  Railroad  Labor  Board,  nevertheless,  was  the  agency 
charged  with  the  responsibilities  of  investigation,  recommendation  and 
publicity  in  the  matter  of  wages  paid  railroad  employees.  The  Govern- 
ment body,  in  other  words,  with  definite  authority  over  rates,  which 
are  nearly  the  entire  source  of  revenue,  was  not  correlated  with  the  other 
Government  body  which  had  an  important  advisory  position  in  reference 
to  the  largest  expense  item,  and  your  Committee  in  1921  very  properly 
pointed  out  that  it  was  improper  and  dangerous  to  separate  what  might 
bs  called  the  Government's  advice  about  wages  from  its  definite  rulings 
about  rates. 

A  further  survey  of  the  Act,  in  retrospect,  indicates  certain  other  rather 
basic  limitations.  Broadly  speaking,  the  railroad  cannot  enlarge  their 
earnings  on  the  basis  of  present  rates  without  also  enlarging  their  facilities. 
In  other  words,  the  present  volume  of  traffic  taxes  their  facilities  to  the 
utmost,  and  we,  therefore,  get  the  vicious  circle  where  earnings  cannot  be 
enlarged  to  improve  credit  without  first  improving  credit  so  as  to  command 
the  capital  necessary  to  enlarge  facilities  so  that  traffic  and  earnings  may 
be  enlarged.  It  is  rather  difficult  to  show  this  statistically  other  than  to 
point  out  that  the  aggrogato  railroad  mileage  of  the  country  has  decreased, 
instead  of  increasing,  since  the  Act  went  into  effect. 

Another  point  worth  considering  is  that  the  railroads  now  are  contributing 
in  two  ways  to  expenditure,  which  is,  at  least  in  part,  a  community  bettor- 
ment  and  from  which  the  railroads  as  such  get  no  direct  return.  Expendi- 
ture for  the  abolition  of  grade  crossings  or  other  improvements  in  congested 
areas  is  for  the  benefit  of  the  community  as  a  whole,  but  the  railroad  con- 
tributes to  them  in  part  out  of  its  taxes  (which  are  proportionately  heavier 
than  taxes  of  the  community  in  general) ,  and,  in  the  second  place,  by  capital 
expenditures  on  its  own  credit.  A  material  portion  of  the  taxes  paid  by 
the  railroads  in  certain  sections  also  goes  into  highway  construction  and 
directly  benefits  an  important  competitor — the  motor  truck. 

With  these  exceptions,  the  general  workings  of  railroad  control  under 
the  Transportation  Act  of  1920,  as  seen  in  retrospect,  have  been  on  the 
whole  satisfactory ;  not  perhaps  to  the  investor  of  earlier  days  who  bought 
stocks  on  the  theory  that  he  become  absolute  owner  in  a  highly  profitable 
situation,  but  satisfactory  in  that  they  have  greatly  stabilized  the  chaotic 
railroad  situation  of  a  few  years  ago,  have  greatly  roduced  the  output  of 
hasty  and  ill-considered  railroad  legislation,  have  made  it  possible  for  the 
better  located  and  better  managed  railroads  to  secure  funds  for  equipment 


and  improvements,  have  thus  furthered  the  physical  development  of  the 
country,  and  have  made  the  position  of  the  railroad  bondholder  at  least 
better  than  it  has  been  for  some  years. 

It  was  obvious  to  most  careful  observers  of  the  railroad  situation  at  the 
time  when  the  Transportation  Act  was  first  under  discussion  that  any  basis 
of  statutory  rate  regulation  which  would  provide  a  return  that  the  courts 
would  be  at  all  apt  to  hold  fair  either  on  invested  capital  or  on  present  value 
would  still  come  far  short  of  being  an  adequate  return  for  the  poorly  located 
or  the  specially  handicapped  railroads,  but  would  produce  a  good  margin 
for  the  better  situated  railroads.  Subject  to  the  particular  rate  condition 
prevailing  in  certain  districts,  such  as  those  enumerated  above,  this  state 
of  affairs  has  worked  out  as  anticipated.  The  principle  attached  to  this 
scheme  of  rate  adjustment,  whereby  the  railroads  earning  in  excess  of  the 
so-called  fair  return  shall  divide  their  earnings  on  some  basis  with  the  Gov- 
ernment, is  a  principle  which  is  probably  politically  expedient,  whether  or 
not  it  can  be  called  fair  to  those  who  invested  in  railroad  stocks  on  the  theory 
that  as  owners  of  the  property  they  were  entitled  to  all  the  earnings  in 
excess  of  operating  expenses,  taxes  and  interest  charges.  An  important 
detail  not  yet  adjudicated  is  whether  this  return  is  cumulative,  or  whether 
the  Government  can  recapture  earnings  in  the  good  years  at  the  expense  of 
the  bad  ones.  If  the  return  is  not  cumulative  it  is  obviously  misleading 
to  use  a  definite  figure,  such  as  0%,  in  describing  it. 

The  present  status  of  the  recapture  clause,  for  the  recovery  of  excess  net 
operating  income  into  the  general  railway  contingent  fund,  is  that  one 
about  $100,000  has  been  collected  by  the  Government,  mostly  from  the 
smaller  carriers.  So  many  legal  points  of  dispute  have  arisen,  that  a 
Supreme  Court  decision  is  undoubtedly  needed  to  determine  whether  the 
Government's  right  of  recapture  as  set  forth  by  the  Act  is  an  unconstitu- 
tional taking  over  of  private  property.  Apart  from  this  point,  the  method 
of  obtaining  valuations  on  which  the  earnings  are  calculate,  is  also  a  matter 
which  is  obviously  going  to  need  clarifying  by  court  decision.  In  general, 
the  Inter-State  Commerce  Commission's  Division  of  Valuations  has  held 
that  the  railroads  cannot  claim  as  part  of  the  present-day  value  of  property 
devoted  to  public  use,  the  earlier  built-up  cost  of  bringing  the  property  to 
its  present  condition. 

But  if  the  Commission  insists  on  determining  existing  present  value 
without  reference  to  past  history,  then  it  is  confronted  with  the  question  of 
applying  an  index-number  increase  to  measure  the  difference  between 
1923  costs  and  actual  investment  made  at  the  time  when  the  work  was 
done.  It  is  also  confronted  with  the  problem  of  valuing  terminal  real 
estate  as,  for  example,  in  New  York  City,  where  the  cost  of  replacement 
with  real  estate  values  what  they  are  to-day  would,  of  course,  be  enormously 
in  excess  of  the  figure  taken  in  the  valuation  accounts  as  representing  actual 
invested  capital. 

In  a  word,  if  the  Commission  and  the  courts  hold  that  present-day  replace- 
ment value  is  to  be  the  measure,  it  is  hard  to  see  how  the  use  of  an  index 
number  can  be  avoided,  and  how  the  terminal  property  values  in  the  great 
cities  can  be  taken  on  the  basis  of  costs  fifty  or  sixty  years  old.  If,  on  the 
other  hand,  actual  invested  capital  is  the  test,  it  is  hard  to  see  how  the 
modern  built-up  railroad  system  can  be  valued  without  taking  into  considera- 
tion the  cost  of  work  replaced  throughout  the  years  by  better  and  more 
modern  construction.  Either  alternative  would  apparently  produce 
valuation  figures  much  higher  than  those  at  present  allowed. 

Clearly,  any  uniform  theory  of  rate  making  which  affords  at  all  an 
adequate  remuneration  on  the  general  level  of  invested  capital  will  make 
some  roads  very  prosperous  while  leaving  others  more  or  less  chronically 
on  the  verge  of  starvation.  To  deal  with  this,  the  Transportation  Act. 
provided  that  the  Commerce  Commission  should  make  recommendations 
regarding  a  system  of  consolidation  or  grouping  of  the  railroads  of  the 
country  into  a  limited  number  of  large  systems,  on  the  obvious  theory  that 
the  inequalities  in  prosperity,  and,  therefore,  in  the  funds  available  for 
necessary  maintenance  and  growth,  would  thus  be  ironed  out.  How  the 
consolidations  would  bo  brought  about,  however,  the  Transportation  Act 
did  not  attompt  to  say,  and  the  fulfillment  of  the  plan  in  its  present  rather 
intangible  form  seems  remote,  on  any  basis  of  voluntary  agreement  between 
the  carriers. 

After  all,  the  ownership  of  the  stock  of  the  railroads,  however  much  this 
ownership  may  be  hedged  about  by  legal  limitations,  is  in  private  hands,  and 
the  private  owner  (both  on  the  buying  side  and  on  the  selling  side  of  this 
transaction)  must  agree  with  the  plan.  If  be  is  in  the  position  of  seller,  he 
must  otherwise  be  bought  out  on  some  basis  which  the  courts  hold  fair  under 
the  Constitution.  An  extension  of  the  right  of  eminent  domain,  or  some 
similar  principle,  to  force  consolidations  is  only  a  form  of  Government 
ownership.  Without  it  it  would  seem  difficult  to  arrive  at  terms  and  con- 
ditions of  consolidation  which  would  be  at  once  acceptable  to  the  large  rail- 
road in  the  position  of  buyer  and  to  the  small  railroad  in  the  position  of 
seller. 

The  Transportation  Act  legalized  consolidations  when  approved  by  the 
Inter-State  Commerce  Commission,  which,  though  desirable,  might  have 
been  impossible  under  earlier  laws.  In  this  respect  consolidations  may 
become  a  very  vital  part  of  the  program  for  railroad  rehabilitation.  Other- 
wise, the  inequalities  in  credit  will  appaiently  deepen,  rather  than  flatten 
out.  and  it  will  tend  to  be  increasingly  difficult  to  effect  the  reorganization 
of  the  properties  in  receivers'  hands.  Even  to-day  reorganizations  are  long- 
di awn-cut  affairs;  the  principal  reason  being  that  junior  bonds  or  stock  can 
rarely  be  used,  as  they  were  used  in  former  reorganizations,  to  attract  new- 
funds.  Stock  at  par  offers  no  speculative  inducements;  a  corollary  of  which 
is  that- reorganization  must  usually  be  done  on  a  secured  debt  basis  except 
so  far  as  former  holders  of  debt  or  preferred  stock  agree  under  the  plan  to 
accept  a  reorganization  stock  which  is  junior,  in  effect., to  the  security 
which  they  already  hold.  It  seems  obvious  that  railroad  credit,  in  its 
broader  significance,  ought  to  mean  the  kind  of  public  esteem  which  attracts 
equity  investments;  not  merely  the  ability  to  sell  evidences  of  secured  debt, 
yet  it  is  rarely  indeed  that  even  the  strongest  roads  can  attempt  to  finance 
by  the  sale  of  stock. 

To  illustrate  this  point  it  may  be  noted  that  the  total  increases  in  railway 
funded  debt  between  1911  and  1921  was  $1,345,126,548;  total  increase  in 
stock  in  the  same  period  was  $574,821,251,  nearly  all  issued  for  bonds  in 
reorganization  and  representing  a  sacrifice  by  the  security  holder,  not  a 
new  investment.  At  the  close  of  1921  the  funded  debt  amounted  to 
56.1%  of  all  railway  capital  (excluding  switching  and  terminal  combina- 
tions), and  in  that  year  only  56.3%  of  railway  stock  was  paying  dividends. 

The  net  result  of  all  this  is  that  the  railroad  roorganizer  cannot  appeal  to 
the  very  elements  of  hope  ulness  or  of  speculative  interest,  or  whatever 
one  may  choose  to  call  tho  force  of  optimism  responsible  for  building  the 
American  railroad  system  to  its  present  statuto;  instead,  he  must  roly  on  the 
much  narrower  appeal  to  tho  buyer  of  bonds.  By  instinct  and  training, 
the  buyer  of  bonds  turns  to  past  performance  rather  than  to  future  prospects. 
But  the  very  fact  that  a  road  is  in  the  hands  of  a  receiver  indicates  that  the 
property  about  to  be  reorganized  is  necessarily  deficient  in  past  performance 
(although  this  may  have  been  due  to  bad  finance) ,  however  good  its  future 
prospects  may  be.  Consequently,  reorganizations  are  dragged  out  to  in- 
ordinate lengths  with  heavy  legal  costs  and  general  unsatisfactory  con- 
ditions. 
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It  should  bo  ii«if,i  in  t:iis  .  m  that  England  has  had  n  problem  In 

-itnll.ir    bUl  much  teas  0 plex,  I"  Id  efforts  10  amalgamate 

Uw  rull»  >>■•  ..f  <  .n  .a  Bill  iM  I  ill"  four  groups. 

n.i  ah  problem  leoordlng  to  the  testimony  before  the  House  of  Com- 
mon Banbury,  Chairman  of  tii<'  Railway  Oompanlea' 
Association,  w.i>  v.,  inn  thai  it  almost  paaaed  the  wit  <>r 

man  to  know   how   K  OOUM  I"'  Solved  \rd  this  In  .i  small.  OOmpaOl  COUn 

tr>  without  tii''  Hi  H. ii  constitutional  law.      \t  the 

at  time,  ita  have  been  reached  between  nearly  all  the  i 

although  in  some  eases  the  terms  of  fusion  still  remain 
to  !»•  ippro-.  .-i  b]  tin'  itaareholdera  or  require  the  sanction  of  the  am 

under  the   Railways    Vet. 
i  remarkable  achievement  In  finance,  and  it 
portant  to  note  ih.it  administrative  conditions  were  established  so  as 
to  enaMr  pr.i.  tress  to  be  made  with  consolidation,     for  Instance, 

the  ooasolldationa  were  made  on  the  basis  of  the  besl  year  of  net  earnings 
the  companies  ii.ni  ever  had,  plus  i  fun  her  sum  equal  to  a  return  on  tho 
capital  invested  rince  thit  year.  Next,  the  rate  structure  had  been  ad- 
.1  to  the  higher  costs  and  taxation  bo  as  to  be  assured  thai  the  railroads 
would  produce  the  proper  amount  of  net  earnings.  The  large  expense  of 
tin'  usu.ii  stamp  t.i\es  r,  r  the  exchange  and  conversion  of  securities  was  re 
■Bitted.  In  substance,  the  Government  <li<i  not  expect  to  get  the  benefits 
of  eonsoiiii.it ion  without  first  of  all  providing  a  practical  method  for  action 
within  a  reasonable  time,  and  after  that  making  it  a  matter  of  compulsion, 
which,  under  English  law.  Parliament  could  do. 

if  we  Intel  pi  at  correctly  the  facts  which  have  been  stated,  we  are  inclined 
u»  lH-lie\e  that  the  work-out  of  tho  group-consolidation  plan  should  be  re- 
garded as  a  step  towards  the  elimination  of  some  of  these  difficulties,  but 
that  the  practical  machinery  for  putting  any  such  plan  into  effect  still  re- 
mains quite  unformulated. 

In  any  event  so  long  as  the  railroad  system  of  the  country,  even  under 
conditions  of  prosperity,  is  producing  less  than  5%  on  the  valuation  figure 
accepted  tentatively  by  the  Inter-State  Commerce  Commission,  and  so 
long  as  the  Government  receives  one-half  tho  excess  earnings  above  6%. 
it  is  not  apparent  that  any  general  reductions  of  rates  will  be  possible. 

The  looseness  of  the  figures  on  which  the  fair-return  calculations  arc 
based  is  apparent  when  we  consider  the  fact  that  the  mileage  on  which  final 
valuations  have  so  far  been  determined  is  only  an  insignificant  part  of  the 
railway  mileage  of  the  country,  and  that  even  these  valuations  have  not 
yet  reached  the  test  of  a  Supreme  Court  decision,  although  the  work  of  the 
liter-State  Commerce  Commission.  Division  of  Valuations,  has  been  car- 
ried on  actively  for  ten  years  at  a  cost  well  in  excess  of  $75,000,000. 

Your  committee  submitted  a  careful  .report  on  railroad  valuation  at 
the  1922  convention,  In  which  the  requirements  of  the  Act,  the  methods  and 
dfficulty  of  finding  value  and  the  variuos  salient  points  of  difference  be 
tween  the  Government  and  the  carriers  were  pointed  out.  Commissioner 
Clark  testified  before  a  Senate  Committee  on  Oct.  29  1921  that  the  value  or 
$18,900,000,000  taken  by  the  Commission  as  a  temporary  figure  for  the 
purposes  of  the  Transportation  Act  of  1920  represented 

.  the  fair  value  as  closely  as  could  be  estimated  and  approxi- 
mated at  that  time,  of  the  physical  property  which  was  devoted  to  the 
transportation  service.  We  had  a  mass  of  information  which  we  had  gath- 
ered in  our  valuation  work,  which  is  not  in  complete  form  to  be  given  out 
in  the  form  of  reports  or  findings,  and  the  Transportation  Act  specifically 
authorized  us  to  avail  ourselves  of  that  information.  We  availed  ourselves 
of  all  the  information  that  we  could. 

"The  cost  of  the  property,  according  to  the  books  of  the  carriers,  and 
which  they  ureed  upon  us  as  representing  the  value,  was  something  in  excess 
of  $20,000,000,000.  The  value  which  we  found  for  the  carriers  of  the 
country  as  a  whole,  for  the  purpose  of  that  case,  was  about  eighteen  and 
one-half  billion,  and  that  included  the  materials  and  supplies  on  hand  and 
reasonable  working  capital." 

In  reply  to  a  question  from  Senator  Jones,  of  New  Mexico,  whether  the 
figure  included  the  increase  in  the  value  of  materials  and  property  in 
recent  years  since  the  roads  were  constructed.  Commissioner  Clark  replied 
in  the  negative  and  stated  that  the  principal  figures  used  in  the  Commis- 
sion's valuation  were  those  of  1913  and  1914.  In  other  words,  the  basic 
figure  upon  which  this  very  moderate  fair  return  is  now  calculated  can  in 
no  sense  be  taken  to  represent  what  the  cost  would  be  of  duplicating  the 
facilities  (after  proper  allowance  for  depreciation)  under  costs  as  they  are 
to-day.  Should  we  apply  as  a  measure  of  comparison  the  United  States 
Labor  Department's  commodity  index,  disregarding  entirely  the  question 
of  wages  outside  that  commodity  index,  we  would  find  that  the  average 
commodity  cost  has  risen  about  50%  since  1914.  There  is  no  reason  to 
suppose  that  the  increased  cost  of  railroad  construction  would  be  materially 
less  in  recent  years  than  the  increase  in  the  general  wholesale  commodity 
average,  and  it  is  probably  safe  to  say  that  such  part  of  that  valuation 
figure  of  $18,900,000,000  as  represented  work  done  prior  to  June  30  1914, 
should  be  increased  nearly  50%  to  bring  it  up  to  present  reproduction  cost, 
less  a  proper  depreciation  charge  on  equipment,  machinery,  and  other 
property  which  wears  out  in  service.  Roadbed,  however,  which  is  kept 
under  full  maintenance  as  an  operating  charge,  can  not  be  said  to  wear  out 
in  service,  and  does  not  seem  to  be  an  appropriate  subject  for  a  depreciation 
charge. 

As  to  the  probable  attitude  of  that  Supreme  Court  on  the  broad  question 
of  what  constitutes  property  value,  the  Court  said,  in  reference  to  the 
valuation  placed  on  properties  of  the  Southwestern  Bell  Tflephone  Co.  by 
the  Public  Service  Commissiou  of  Missouri   (October  term,  1922): 

"Obviously,  the  Commission  undertook  to  value  the  property  without 
according  any  weight  to  the  greatly  enhanced  costs  of  material,  labor, 
supplies,  &c,  over  those  prevailing  in  1913,  1914  and  1916.  As  matter  of 
common  knowledge,  these  increases  were  large.  Competent  witnesses 
estimated  them  as  45  to  50  per  centum." 

The  opinion  held,  further,  that 

"It  is  impossible  to  ascertain  what  will  amount  to  a  fair  return  upon 
properties  devoted  to  public  service  without  giving  consideration  to  the 
cost  of  labor,  supplies,  &c.  at  the  time  the  investigation  is  made.  An 
honest  and  intelligent  forecast  of  probable  future  values  made  upon  a  view 
of  all  the  relevant  circumstances,  is  essential.  If  the  highly  important 
element  of  present  costs  is  wholly  disregarded  such  a  forecast  becomes 
impossible.     Estimates  for  to-morrow  cannot  ignore  prices  of  to-day." 

Also: 

"After  disallowing  an  actual  expenditure  of  $174,048  60  for  rentals  and 
services  by  the  American  Telephone  &  Telegraph  Co.  and  some  other 
items  not  presently  important,  the  Commission  estimated  the  annual  net 
profits  on  operations  available  for  depreciation  and  return  as  $2,828  817  60 
—approximately  H  1-3%  of  $25,000,000.  That  6%  should  be  allowed 
for  depreciation  appears  to  he  accepted  by  the  Commission.  Deducting 
this  would  leave  a  possible  5  1-3%  return  upon  the  minimum  value  of  the 
property,  which  is  wholly  inadequate  considering  the  character  of  the  invest- 
ment and  interest  rates  then  prevailing." 

To  review  these  points  briefly,  it  is  probably  clear  that  wo  may  regard 
the  Court  as  committed  to  recognition  of  the  general  principle  that  railroad 
property  is  entitled  to  earn  a  fair  return  on  the  actual  value  of  that  part 
of  the  property  devoted  to  public  use.  It  is  also  quite  clear  that  the  present 
determination  of  actual  investment  by  the  Commission  will  bo  far  out 
of  date  when  it  is  completed,  and  that  the  decreased  purchasing  power  of 
the  dollar  since  the  war  will  result  in  this  figure  being  a  very  different 
thing  from  the  cost  of  reproduction  new,  less  depreciation. 


The  Important  gain  to  the  holder  of  railroad  Rocurltlon.  however,  is  th( 
recognition  of  the  constitutional  principle,     it  will  be  a  lung  time  befc 

the  courts  determine  finally  what  the  proper  basis  for  valuation  Is,  and  a 
lout;  time  after  that  before  any   figure  now   in  hand  can   be  brought  up  to 

meet  the  requirements  <»r  the  court  decision,  but,  given  the  accepted  prin- 
ciple of  a  fair  return  on  a  fair  value,  we  have  achieved  a  great  Step  forward, 
and  are  probably  more  .secure  than  we  nave  been  it.  any  time  In  many 
years  from  unintelligent  radicalism  which  Tails  to  see  that  los«  of  credit 
and   extension   of  facilities  arc    two   things   which   cannot  go  together.      II 

the  basic  principle  stands,  and  your  Committee  believes  that  It  will  stand. 
the  slow  process  of  analysis  and  judgment  by  the  courts  must  In  the  end 
determine  what  elements  of  value  are  fairly  to  be  Included,  and  a  li 
found  which  will  be  a  substantial  protection  to  the  investor,  not  only  under 
tho  present  Act.  but  in  the  event  of  any  future  program  of  Government 
ownership  or  of  extension  of  the  principle  of  eminent  domain  for  tho  purposi 
of  forming  group  consolidations. 

Your  Committee  recommends  to  the  Association,  therefore,  that  we 
express  confidence  in  the  fundamental  principles  underlying  the  Transporta- 
tion Act  of  1920.  We  believe,  that  while  the  Act  contains  certain  imperfec- 
tions It  has,  nevertheless,  proved  to  bo  a  long  step  in  tho  direction  of  tin 
solution  of  the  American  railroad  problem,  and  that  subject  to  such  im- 
provements in  operation  as  experience  may  suggest  it  should  stand  as  an 
expression  of  cardinal  principles  involving  tho  complex  relationships  be- 
tween tho  Government,  the  shipper  and  the  private  owner  of  railroad 
securities.  Unless  these  principles  are  clearly  formulated  and  fairly  ad- 
ministered, it  is  obvious  that  private  capital  cannot  be  expected  to  provide 
tho  extensions  and  betterments  to  the  transportation  system  which  are  so 
vital  to  the  adequato  development  of  the  country. 

Respectfully  submitted, 
RAY  MORRIS,  Chairman  JEROME   R.   RANAUBB 

PRANKWREMICK,  V ice-Chairman  JOSEPH   R.  SWANN 


PIERPONT   V.    DAVIS 
THOMAS  NEWHALL 
ALBERT  STRAUSS 
P.  J.  LISMAN 


GEORGE   WHITNEY 

JOHN   E.   BLUNT,  Jr. 

B.   HOWELL  GRISWOLD,   Jr. 


David    F.    Houston    of    Bell    Telephone   on    Growth    of 

Public   Utilities. 

David  F.  Houston,  President  of  the  Bell  Telephone  Secu- 
rities Co.,  speaking  at  Tuesday's  session  of  the  convention, 
said,  "if  we  can  get  each  individual  in  society  who  has  the 
brains  to  exercise  the  will  power  and  to  work  and  save  and 
acquire  a  stake  in  society  we  shall  make  our  democracy, 
which  is  already  the  strongest  in  the  world,  impregnable," 
In  part  he  also  said  : 

This  is  essential  not  only  for  the  individual  and  for  the  nation,  but,  as  I 
said,  for  American  business.  It  is  essential  for  the  utilities  in  which  I  am 
particularly  interested.  The  nation  is  growing.  The  business  of  the 
nation  will  grow.  The  public  utilities  are  growing.  They  render  a  service 
which  the  public  must  have  and  must  have  increasingly.  We  have  gained 
as  a  nation  nearly  thirty  millions  of  people  in  twenty  years,  and  it  is  very- 
difficult  to  keep  up  with  the  American  nation.  It  has  been  estimated  that 
the  public  utilities  lone,  the  electric  light  and  power,  the  electric  railways 
and  the  gas  companies  require  frr  m  about  seven  hundred  to  nine  hundred 
millions  a  year.  Much  of  this  is  for  new  business,  and  of  course  much  of  it 
must  be  in  the  form  of  new  capital,  because  all  of  it  cannot  be  made  out  of 
earnings.  They  must  get  the  money  from  the  public.  They  must  get  it, 
as  you  know,  in  a  highly  competitive  market.  There  can  be  no  compulsion 
about  it.  They  have  no  taxing  power.  They  must  pay  for  money  what 
it  is  worth,  and  that  is  a  fact,  of  course,  which  must  be  recognized  by  the 
public  as  well  as  by  public  bodies,  and  therefore  public  utilities  must  of 
necessity  secure  and  maintain  not  only  that  cleanness  and  soundness  of 
management  but  that  solidity  of  financial  structure  which  will  enable  them 
to  attract  in  fair  measure  the  savings  of  the  people  of  the  nation  on  a  reason- 
able basis.  Personally  I  believe  that  the  American  people  are  primarily 
interested  in  good  service;  that  they  are  willing  to  pay  reasonable  rates; 
and  I  am  also  inclined  to  think  that  any  well-managed  public  utility  will 
not  have  to  charge  a  rate  that  would  be  regarded  as  unreasonable  or  that 
would  be  at  all  commensurate  with  the  service  that  the  utility  renders 
to  the  individual. 

As  a  matter  of  fact,  how  do  utilities  stand  in  this  manner?  How  do  they 
stand  in  the  investment  market?  How  do  they  deserve  to  stand?  Your 
committee  has  reported  that  they  have  had  to  do  financing  to  the  extent 
of  two  and  one-half  billions  in  about  three  years;  that  they  could  not  have 
.done  this  unless  they  had  been  sound  and  they  had  been  able  to  attract 
the  savings  of  the  American  investors.  I  need  not  elaborate  that.  That 
is  sufficient  evidence.  I  believe  it  is  true.  I  believe  it  is  true  of  each  class 
of  the  public  utilities  and  of  the  average  in  each  class.  There  are  utility 
enterprises  that  are  not,  I  suppose,  in  the  position  in  which  they  would  like 
to  be  or  in  the  position  that  we  should  like  to  see  them.  Some  of  them 
perhaps  were  badly  conceived,  some  badly  managed,  some  with  the  wrong 
attitude  and  unsatisfactory  public  relations,  but  as  a  rule  I  think  the  state- 
ment is  unquestionably  true  of  each  class  of  utilities  and  of  the  mass  of 
utilities  in  each  class. 

We  know  that  their  securities  are  widely  held.  I  have  seen  it  estimated 
that  on  the  average  in  each  of  the  last  three  years  they  have  sold  to  the 
American  public  $700,000,000  of  their  securities.  I  doubt  If  many  of  the 
American  people  realize  just  what  the  rank  and  status,  what  the  magnitude, 
of  theoe  public  utilities  are.  There  are  certain  things  that  they  are  familiar 
with.  They  are  habituals  so  to  speak.  They  see  them  everywhere  buc 
take  two  of  the  leading  groups  and  take  three  of  the  essential  factors. 

The  railroads  are  reported  to  have  capital  stock  of  about  6.7  billion  dol- 
lars, the  utilities  of  5  Dillions,  the  road  and  equipment  of  the  railways  a 
value  of  20  billion  dollars,  the  plant  and  equipment  of  the  utilities  14  billion 
dollars,  the  funded  debt  of  the  railroads  10H  billion  dollars,  and  the  funded 
debt  of  the  utilities  7  billion  dollars.  Many  of  these  have  come  in  com- 
paratively recent  time  and  the  magnitude,  as  I  say,  of  their  operations  is 
not  so  commonly  known  to  the  public  as  that  of  some  other  enterprises. 

It  would  be  impossible  for  me  to  attempt  to  make  any  full  survey  of  the 
utilities.  Your  time  would  not  permit  and  I  have  had  no  time,  since  your 
officers  were  good  enough  to  ask  me  to  come  here,  to  make  a  survey,  i  have 
a  habit,  which  l  hope  you  will  respect,  of  talking  only  about  things  of  which 
1  think  I  know  something  and  I  want  for  a  few  minutes  to  talk  to  you  about 
the  utility  about  which  I  now  know  something  and  to  indicate  to  you  what  I 
conceive  to  be  not  only  its  status  but  something  of  its  attitude  and  view  of 
public  utility  matters.     I  refer,  of  course,  to  the  Bell  System. 

The  Bell  Telephone  system,  is,  I  believe  the  biggest  private  enterprise 
in  the  world.  It  is  certainly  one  of  the  two  biggest.  Its  expenditures  for 
all  purposes  were  greater  than  the  pro-war  expenditures  of  any   governmen 
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in  the  world  except  five,  greater  than  those  of  Austria,  Hungary,  India. 
Chile  or  JapaD.  and  its  expenditures  last  year  for  new  business  were  greater 
than  those  of  any  government  in  the  world  except  11,  greater  than  those  of 
Spain,  Argentina,  Oaiada,  or  Brazil,  .t  is  the  parent  company,  as  you 
know  of  the  systems  in  which  there  are  26  associated  companies,  of  the 
capital  stock  of  which  it  owns  on  the  average  something  over  90%,  and  it 
»wns  nearly  all  of  the  Western  Electric.  It  is  the  only  private,  nation- wide 
institution  in  America.  It  covers  the  entire  continent.  It  furnishes 
facilities  within  easy  reach  of  practically  every  individual  in  the  nation.  It 
is  relatively,  for  that  reason,  as  well  as  other,  independent  of  prosperity  and 
depression  and  of  local  happenings.  It  serves  a  nation  of  110.000.000 
people.  It  furnishes  in  6his  nation  64%  of  all  the  telephones  in  the  world. 
It  has  made  a  nation's  business  liquid  or  helped  to  make  it  liquid  and  its 
processes  reliable  and  quick.  The  book  cost  of  its  plant — not  its  value, 
which  is  higher — is  approximately  $1,900,000,000  and  its  surplus  and 
reserves  nearly  $600,000,000. 

There  is  no  diminution  in  the  use  of  the  telephone  anywhere,  the  habit  is 
growing,  and  the  population  is  growing  faster  than  it  is  possible  to  keep  up 
with  its  need.  There  is,  practically  speaking,  no  competition.  It  is  in 
effect  a  nation-wide  monopoly,  and  therefore  it  is  regulated.  It  is  subject 
in  most  States  to  the  regulation  of  commissions,  and  this  regulation  the 
American  Company  and  the  Bell  System  welcome.  They  have  never 
fought  regulation  of  their  business,  they  welcome  it.  They  have  faith  in 
America,  in  the  integrity  of  American  institutions,  in  the  desire  in  the  main, 
on  the  part  of  public  bor'ies  in  America  to  do  justice,  and  have  faith  in  the 
justice  and  fairness  of  the  American  people. 

I  have  confidence  that  if  this  utility  of  which  I  am  speaking  primarily  or 
any  other  utility  that  is  following  a  similar  course,  persists  in  its  desire  to 
furnish,  so  far  as  it  knows  how,  an  ideal  in  cleanness  of  management  and 
efficiency,  in  fair  dealing  with  the  public  and  with  public  bodies,  in  its 
attempt  to  furnish  a  service  to  the  consumer  that  is  worth  very  much  more 
than  it  costs  him,  at  a  rate  which  will  be  reasonable  in  a  nation-wide  service 
based  on  a  continent  and  ten  millions  of  people — if  it  continues  to  pursue 
this  policy,  and  I  believe  that  it  will  undertake  to  improve  in  each  item,  I 
know  of  no  reason  why  the  securities,  not  only  the  bonds  and  notes  of  that 
utility  and  any  other  similarly  conceived  and  managed  utility,  may  not  con- 
tinue to  be  a  safe  investment  for  the  funds  of  large  and  small  investors  as  we 
know  how  to  produce,  but  that  its  stock  also  will  continue  to  behavo  mora 
nearly  as  a  bond  does,  or  certainly  as  a  preferred  stock  does,  I  see  nothing 
concerning  the  public  utilities  of  this  country,  other  about  which  I  am  no* 
capable  of.spegking,  some  of  them  having  passed  through  periods  of  transi- 
tion, that  they  need  fear  in  a  country  that  affords  to  mankind  in  higher 
measure  than  any  other  government  in  the  world  the  protection  to  his 
property  and  the  legitimate  fruits  of  his  efforts  which  fortifies  them  not  only 
by  constitution  but  by  statutes  and  the  just  interpretations  of  its  courts,  but 
above  all,  maintained  by  the  timber  of  the  American  people,  their  justice 
and  fairness. 


Report     of     Public     Service     Securities     Committee — 

Broader    and    More    Uniform    Laws    for 

Public  Utilities  Urged. 

It  was  recommended  in  the  report  of  the  Committee  on 
Public  Service  Securities  that  the  members  urge,  "wherever 
lacking,  that  the  State  Commissions  be  vested  with  authority 
over  the  valuation,  rates,  services  and  capitalization  of  pri- 
vately owned  plants  and  that  there  be  required  and  published 
full  financial  reports  of  operation.  With  a  growing  industry 
still  requiring  large  sums  of  new  capital  from  year  to  year 
for  some  time  time,  it  is  essential  from  an  investment  bank- 
ing point  of  view  alone  that  the  laws  for  the  regulation  of 
the  public  utilities  by  States  be  broader  and  more  uniform 
than  at  present."  The  Committee  stated  that  it  does  not 
believe  "the  best  operating  results  can  be  obtained  by  the 
industry  until  the  Commissions  have  such  broad  authority, 
exercise  it  judiciously  and  regularly,  and  publish  full  finan- 
cial reports  of  operation."  In  emphasizing  the  need  for  uni- 
form laws  and  the  need  for  full  financial  statements,  the 
report  presented  by  the  Chairman  of  the  Committee,  Henry 
R.  Hayes,  of  Stone  &  Webster,  Inc.,  of  New  York,  said  in 
part: 

Much  attention  must  be  given  to  this  fundamental  phase  of  public 
utility  industry  because  in  many  States  there  does  not  exist  a  thorough 
appreciation  on  the  part  of  the  users  of  utility  service,  of  their  real  financial 
and  economic  interest  in  this  kind  of  public  supervision  of  the  industry. 

Those  investment  bankers  who  are  identified  with  the  actual  sale  of 
public  utility  securities  know  full  well  how  sensitive  the  minds  of  investors 
are  to  any  tendency,  economic  or  political,  which  will,  or  even  might, 
adversely  affect  honest  investment.  Investors  seem  to  possess  that  kind 
of  instinct  which  can  recognize  agitation  of  a  purely  political  character 
and  are  very  much  disposed  to  withhold  funds  from  the  business  while 
such  agitation  exists.  Continued  withholding  of  funds  cramps  a  utility 
and  the  public  is  eventually  not  adequately  served.  It  is  very  unfortunate 
that  voters  in  general,  who  naturally  are  themselves  daily  users  of  utility 
service,  do  not  yet  seem  to  have  acquired  any  such  discernment.  It  has 
become  more  evident  than  ever  that  a  development  of  local  sales  of  invest- 
ment securities  by  operating  companies  direct  to  users  of  service  will  be 
helpful  in  preventing  such  unfair  political  attacks. 

When  administered  with  the  broadest  powers  and  in  a  judicial  manner, 
State-wide  regulation  of  public  utilities  has  been  conclusively  proved  in 
the  opinion  of  your  Committee  to  afford  the  best  guarantees  which  investors 
can  have  in  this  country  for  a  maintenance  of  that  integrity  of  investment 
necessary  for  a  ready  flow  of  money  into  the  business  (see  annual  report, 
1922  Committee).  Where  such  conditions  do  not  exist  we  find  lack  of 
development  of  the  business  or  higher  costs  of  money  or  both — conditions 
which  adversely  affect  the  costs  of  service  to  the  consumer." 

Investment  bankers  have  performed  a  very  valuable  service  to  the 
public  in  their  successful  efforts  to  secure  large  and  small  accumulations  of 
savings  to  provide  the  funds  required.  As  should  be  more  fully  recognized 
by  the  taxpayer  and  the  non-taxpayer  this  task  of  raising  funds  has  been 
made  difficult  to  the  industry  and  investment  bankers,  chiefly  because  of 
the  general  systems  of  taxation  throughout  the  country.  The  high  taxes 
prevalent  in  late  years  have,  as  we  know,  forced  individuals  possessing  large 
incomes  into  the  sale  of  taxable  and  the  purchase  of  non-taxable  securities. 
Undoubtedly  this  selling  of  taxable  securities  added  to  those  issued  in  large 
volume  for  expansion  of  property  is  an  important  factor  maintaining  high 
costs  of  capital.     The  investor  of  small  moans  gains  thereby  tho  oppor- 


tunity to  obtain  exceptionally  attractive  yields  in  securities  based  on  sound 
industry.  However,  the  small  investor's  opportunity  does  not  lighten 
the  task  of  distribution  ot  the  investment  banker,  except,  insofar,  as  It 
creates  a  possibility  of  wider  security  markets.  'Perhaps  it  even  makes  the 
task  more  difficult  for  the  investment  banker  as  it  involves  added  expense 
to  him  because  of  the  smaller  sales  per  individual. 

Happily,  in  the  interests  of  the  industry  and  the  public  served,  there  is 
evident,  to  a  marked  degree,  a  steady  broadening  of  the  market  for  utility 
securities.  It  is  noticeable  in  two  ways — first,  in  an  increased  demand 
from  institutions  such  as  savings  banks  and  insurance  companies  which 
gather  in  the  small  savings  of  the  people;  and,  secondly,  in  the  last  three 
years  especially  by  sales  of  securities  to  the  extent  of  many  hundred  millions 
of  dollars  direct  by  companies  to  tho  users  of  utility  service." 

A  careful  study  of  the  policies  of  the  various  States 
throughout  the  country  in  regulating  the  industry  was  made 
by  the  Committee,  and  what  is  termed  "a  convenient  sum- 
mary of  the  jurisdiction  and  powers  of  the  State  Commis- 
sions" is  embodied  in  the  report.  Following  the  presentation 
of  the  report  a  discussion  as  follows  took  place : 

The  President.  Are  there  any  questions  that  anyone  would  like  to  ask 
about  the  report  of  the  Committee  on  Public  Service  Securities?  Are 
there  any  remarks  that  anyone  would  like  to  make?  Mr.  Hayes,  have 
you  anything  further  to  suggest  or  say? 

Mr.  Hayes.  Mr.  President  and  gentlemen,,  your  Committee  has  recom- 
mended in  its  report  that  members  of  the  association,  wherever  lacking, 
that  the  State  commissions  be  vested  with  authority  over  the  valuation  of 
rates,  service  and  capitalization  of  privately  owned  plants,  and  that  there 
be  required  and  published  full  financial  reports  of  operations. 

On  that  account  the  Committee  would  like  to  submit  to  the  members  the 
the  question  of  adopting  this  report.  We  would  like  to  have  this  report 
widely  distributed,  and  if  it  meets  with  the  approval  of  the  convention  it 
would  be  of  great  assistance  in  this  work  if  the  report  were  adopted.  In 
order  to  promote  discussion  on  that  matter,  Mr.  President,  I  move  you, 
sir,  that  the  report  of  the  Public  Service  Securities  Committee  be  adopted. 

Mr.  Nickerson.     I  would  like  to  second  that  motion. 

The  President.  I  may  say  for  the  information  of  those  present  that  this 
has  been  thoroughly  discussed  by  the  Board  of  Governors  and  approved 
for  presentation  to  the  convention. 

Mr.  Bodoll.  Do  I  correctly  understand  that  the  report  of  tho  Committee 
is  limited  to  urging  the  recommendation  of  the  public  bodies  by  having  the 
regulation  refer  to  only  privately  owned  companies. 

The  President.     Mr.  Hayes  will  answer  that. 

Mr.  Hayes.  There  is  a  discussion  you  will  find  in  the  report  concerning 
municipal  operations. 

That  is  referred  to  on  page  11  of  the  report.  I  presume  that  has  been 
read  by  the  members. 

The  President.  There  is,  Mr.  Bodell,  a  recommendation  as  to  the 
supervision  and  publication  of  the  accounts  of  publicly  owned  public  utilities. 

Mr.  Bodell.  My  understanding  is  that  in  our  State  we  are  t  y  ng  there 
to  get  all  public  utility  companies,  whether  they  are  municipally  ownsd  and 
operated  or  privately  owned  and  operated  to  make  the  same  kind  of  reports 
and  have  the  sanio  kind  of  regulation. 

Mr.  Hayes.     That  is  the  opinion  of  the  committee. 

The  President.     Does  that  answer  your  question,  Mr.  Bodell? 

Mr.  Bodell.  I  would  like  to  have  him  read  the  resolution  again,  as  I 
did  not  get  it. 

Mr.  Hayes.  I  move  that  the  report  of  the  Public  Service  Securities 
Committee  be  adopted. 

The  President.  That  has  been  seconded.  Do  you  wish  anything  more, 
Mr.  Bodell? 

Mr.  Bodell.  As  I  understand  it,  it  was  limited  simply  to  privately 
owned  companies. 

The  President.  No;  it  covers  everything.  That  is  in  the  report.  Are 
there  any  further  questions  or  remarks? 

Mr.  Sinsheimer.  I  would  like  to  ask  the  chairman  of  the  Committee  if 
he  can  indicate  to  some  of  us,  in  summary  form,  just  what  th3  recommen- 
dations of  the  Committee  are  that  we  are  asked  to  endorse.  la  reading  the 
report  it  is  difficult  to  find  just  where  there  is  a  definite  recommendation 
as  distinguished  from  a  discussion. 

The  President.  Mr.  Hayes,  can  you  briefly  state  those  recommenda- 
tions? r. 

Mr.  Hayes.  I  attempted  to  cover  that,  Mr.  President  and  members,  in 
tho  summary  of  the  report.  The  essential  points  that  the  committee  would 
like  to  have  submitted  for  approval  are  contained  on  page  11,  second  para- 
graph: 

"Your  Committee  recommends,  therefore,  that  the  members  of  this 
association  urge,  wherever  lacking,  that  the  State  commissions  be  yestea 
with  authority  over  the  valuations,  rates,  services,  and  caPlt?l!!z?^P  f  ,,\ 
privately  owned  plants,  and  that  there  be  required  and  .publisnea  iun 
financial  reports  of  operation." 

In  the  following  paragraph  on  the  same  page  there  is  a  discussion  with 
respect  to  supervision  of  municipally  owned  and  operated  utilities.  In 
the  fourth  paragraph,  page  11,  we  say: 

"Where  legislation  is  proposed  to  provide  for  public  operation,  it  Is 
essential  in  the  public  interest  to  see  that  provision  be  made  for  the  pur- 
chase of  existing  properties  at  fair  values  in  order  to  avoid  the  evils  attended. 
on  competitive  plants  long  recognized  as  distinctly  undesirable  from  au 
points  of  view. 

Mr.  Hayes.  On  pages  14  and  15  of  the  "Expressions  of  Opinion" 
with  respect  to  tho  disclosure  of  information.  Does  that  cover_your 
suggestion  ? 

Mr.  Sinsheimer.     That  covers  what  1  wanted. 

The  President.     Are  there  any  further  remarks? 

(The  question  was  called  for.) 

The  President.     If  not,  the  question  is  called  for. 

Mr.  Bodell.  What  recommendation  has  the  Committee  made  con- 
cerning electric  railway  securities,  or  the  safeguards  that  should  be  put 
iu  to  make  those  securities  legal  investments? 

Mr.  Hayes.  Mr.  Bodell  askes  what  has  beon  done  by  the  Committee 
concerning  electric  railway  securities,  or  the  safeguards  that  should  be 
put  in  the  Savings  Banks  Bill  which  would  permit  of  those  securities 
being  legal  investments.  Your  OommitlBo  has  no  recommendations 
about  that.  It  is  a  matter  that  should  be  studied  by  the  1924  Committee, 
and  such  study  as  your  1923  Committee  has  given  to  that  subject  will 
be  passed  on  to  the  next  Committee. 

Mr.  Rex  W.  Dodge.  I  would  like  to  inquire  what  consideration  was 
given  by  the  Committee  to  the  item  of  depredation  for  safeguarding  the 
net  earnings? 

Mr.  Hayes.  I  am  very  sorry  that  I  cannot  speak  authoritatively  on 
the  details  of  that  subject  except  to  say  for  tho  information  of  the  members 
that  Mr.  Addinsell,  of  the  Committee,  has  given  this  subject  considerable 
consideration  for  three  or  four  years,  and  that  this  bill,  as  now  drafted. 
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t<i  ilaiaaini  boom  entirely   nam    yardstick   to   mnatnim  this  depredation, 

hul    this    matter    or   depreciation    i-.    to    be    considered    by    tha    L934    <!om- 

aattaee  \\,-  are  looking  .it  it  iii  tiiL.-.  way  it  is  :m  entirely  own  thought. 
\n<T  deducting  from  tha  gn»ss  ^minga  operating  axpenaea,  taxes  and 
hitaraat,  what  ihouM  be  the  percentage  of  groas  available,  after  meeting 
those  ehargaa,  in  order  to  create  a  safe  bond. 

Mr  Dodge  I  would  like  to  Inquire  farther  regarding  your  statement 
tint  you  figured  oat  oar. mm.-  of  i  -:  times  the  Interest  charges,  whether 
that  waa  i  afore  or  after  depreciation, 

Mr      Hayes.      I    eannot    advise    yon    about    that,    and    in    adopting    this 

report  nothing  is  -.mi  about  that  We  would  nuieh  prefer  not.  to  get  into 
thai  dtacuaalon  now.  We  have  simply  covered  this  matter  in  order  to 
re|Hirt  progress.      We  would  like  the  benefit  of  your  suggestions  about  it. 

Tin'  Preside  >t      Gentlemen,  the  question  has  been  called  for.     if  there 

are   DO   further  remarks,   all   those   in    Savor  of  the  adoption  of  the  report 

will  signify  the  same  by  saying  "Aye"  and  those  opposed  "No." 
The  motion  carried.) 

As  to  two  subjects  which  were  scheduled  for  discussion 
following  the  report,  Mr.  Hayes  said: 

We  had  up  for  discussion  two  imporlarit  subjects,  one.  "What  tiro  the  desir- 
able safeguards  to  be  embodied  in  a  state  law  to  make  public  utility  bonds 
legal  Investments?" 

Mr.  Jewell  was  to  lead  this  discussion  for  the  Committee,  but  I  believe  he 
unavoidably  detained  in  Boston  and  could  not  attend  the  conven- 
tion. I  want  to  s;.-  i"  behalf  of  the  Committee  that  this  matter,  as  the 
members  know,  has  been  under  discussion  for  a  good  many  years.  At  the 
request  of  the  mutual  savings  banks  in  one  of  the  large  states,  the  Com- 
mittee with  one  of  the  national  associations — I  think,  in  fact,  with  all  the 
national  associations  in  tiie  utility  business,  which  is  the  gas,  electric  light, 
and  railway  industry,  have  hid  under  active  dis  cussion  a  law  proposing  to 
amend  the  savings  bank  law  to  admit  utility  securities. 

On  account  of  the  limited  iime  available  I  will  simply  point  out  today 
the  main  factors  of  that  Hill  and  make  one  or  two  remarks. 

"The  bonds  of  corporation  incorporated  under  the  laws  of  any  State  or 
subdivision  of  the  United  States  engaged  in  the  business  of  supplying  electric 
energy  and  gas  or  both  for  light,  heat,  power,  and  other  purposes  or  for 
telephone  service,  subject  to  the  following  conditions  and  restrictions. 

(a)  Such  corporation  shall,  at  the  time  of  such  investment,  be  subject  to 
the  jurisdiction  and  supervision  of  a  properly  constituted  public  service 
commission  or  a  properly  constituted  commission,  board  or  department 
having  authority  similar  to  that  of  a  public,  service  commission. 

(6)  The  outstanding  capital  stock  of  such  corporation  shall  be  equal  to  at 
least  one  and  one-half  of  the  total  mortgage  indebtedness  issued,  assumed  or 
guaranteed  by  snch  cc.rporztion  or  otherwise  secured  by  mortgage  lien  on 
any  part  or  all  of  its  property  ,  provided  however,  that  in  the  case  of  a  cor- 
poration having  non  par  value  shares  the  property  of  the  corporation  as 
shown  by  its  books  shall  exceed  by  at  least  one-half  the  total  mortgage  in- 
debtedness including  any  new  issue  of  bonds  then  being  offered. 

(c)  At  no  time  withir.  the  Hve  fiscal  years  next  preceding  the  date  of  any 
such  investment  shall  such  corporation  have  failed  to  pay  regularly  and 
punctually  the  matured  principal  and  interest  on  all  its  direct,  assumed  and 
guaranteed  m  indebtedness. 

(d)  For  a  period  of  three  fiscal  years  and  for  the  last  one  of  such  fiscal 
years  next  preceding  such  i;  t  es1  ment,  the  net  earnings  of  such  corporation 
shall  have  been  at  least  one  and  three-quarters  times  the  amount  of  intarest 
and  rentals  as  herein  defined  in  this  subsdivision,  including  in  the  compu- 
tation of  interest  for  the  last  one  of  such  fiscal  years,  one  year's  interest 
on  any  new  issue  being  offered  at  the  time  of  such  investment." 

Those  are  tho  general  provisions  today  and  express  your  Committee's 
ideas. 

In  addition  to  this  a  good  deal  of  study  is  being  made  to  see  the  extent  to 
which  electric  railway  securities  might  be  admitted.  The  Committee  has 
t  >  report  to  make  on  that  subject  today. 


Report  of  Industrial  Securities  Committee. 

Industrial  Financing,  treating  of  oil  securities,  automobile 
securities,  pulp  and  paper  securities,  chain  store  securities 
and  mail  order  securities,  was  dealt  with  in  a  report  of  the 
Committee  on  Industrial  Securities,  presented  at  Wednes- 
day's session  of  the  Convention  by  John  W.  Hornor  Jr.  of 
Dillon,  Read  &  Co.,  New  York.  The  following  extract 
dealing  with  oil  securities  is  taken  from  the  report — 

The  production  of  oil  is  an  uncertain  enterprise,  and  should  be  financed, 
in  the  beginning  at  least,  by  those  who  are  willing  to  put  their  money  into  a 
venture  of  this  sort.  There  is  first  oil  prospecting,  which  involves  exam- 
ination of  various  localities  in  relation  to  their  geological  data,  and  experi- 
mental drilling  of  wells,  etc.,  all  of  which  costs  money  and  may  in  the  end 
prove  fruitless.  Next,  there  is  the  securing  of  land  or  oil  rights  in  fields 
which  are  known  to  contain  oil ,  either  from  successful  prospecting  or  from 
accidental  discovery,  and  the  drilling  of  wells  on  the  land  so  obtained.  This 
in  time  may  or  may  not  be  successful — for  it  is  not  always  clear  what  the 
boundaries  of  an  oil  field  really  are,  and  a  seemingly  well  located  claim  may 
sldp  the  oil  producing  area  entirely.  Even  when  oil  is  found  in  large  quan- 
tities, much  of  it  may  escape  through  inability  to  harness  "gushers,"  or  to 
store  the  flowing  oil.  And  it  may  be  some  time  before  arrangements  can 
be  made  for  transporting  the  oil  to  refineries  or  building  refneries  in  thefield. 

With  all  the  other  hazards  exists  the  fact  that  the  life  of  a  producing  field 
itself  is  uncertain  so  that  the  revenue  from  production  may  at  any  time  come 
to  an  end  and  the  investment  be  rendered  practically  of  no  value. 

Under  all  these  circumstances  it  can  be  seen  that  the  investor,  as  such, 
can  take  little  part  in  the  business  of  oil  production.  And  yet  oil  produc- 
tion stands  as  the  base  of  so  great  a  part  of  our  industry  that  in  some  way  it 
must  be  financed.  Its  characteristics  make  it  essentially  a  common  stock 
proposition.  It  has  nothing  to  form  the  basis  for  a  mortgage — only  land 
which  may  turn  out  to  be  of  little  value,  or  the  rights  to  use  such  land.  Tee 
wells  and  other  equipment  are  not  to  be  considered  as  permanent  property 
but  as  part  of  the  expense  of  getting  out  the  poduct,  and  there  is  not  the 
regularity  of  income  that  would  serve  as  a  basis  for  notes — although  some  of 
the  larger  producers  in  well  established  fields  might  raise  funds  through  the 
sale  of  short  term  issues.  The  producing  business  is  not  suitable  for  pre- 
ferred stock  because  the  holders  of  preferred  stock  look  for  a  sound  liquit  a 


ting  value  for  their  stock,  and  at  tho  end  of  an  oil  poduclng  field  thoro  is 
practically   nothing  to  liquidate. 

Accordingly ,  the  producing  field,  as  distinguished  from  tho  othor  branches 
Of  the  industry,  should  be  financed  almost  entirely  by  individual  enterprise. 
And  such  financing  may  be  perfectly  legitimate,  though  it  Is  freqiontly 
Otherwise.  Thia  depends  on  two  circumstances  the  typo  of  person  fur- 
nishing the  money,  and  the  typo  of  the  proposition  in  question.  Kxamplos 
of  the  latter  are  as  follows: 

1.    A  prospect  based  on  being  near  an  established  field. 

L'.    A  prospect  based  on  geological  probabilities. 

3,    An  exploring  and  prospecting  company. 

•1.   A  group  of  producing  wells. 

5.  A  number  of  industrial  producing  properties  being  consolidated  Into 
one  company. 

(>.   A  small  producer  wishing  to  oxtond  Operations. 

All  of  these  may  or  may  not  be  legitimate.  Any  of  tho  first  three,  to  the 
right  hands,  may  develop  into  sound  business  enterprises.  On  tho  contrary, 
they  may  bo  only  bait  put  out  in  as  attractive  fashion  as  possible  to  get  the 
money  of  inexperienced  people  and  make  away  with  it.  Any  of  the  last  three 
may  also  be  sound  and  legitimate;  or  thoy  may  be  fraudulent — as,  for  ex- 
ample, when  the  producers  know  that  their  oil  is  mostly  exhausted  and  seek 
a  means  of  unloading  under  cover  of  seemingly  legitimate  operations. 

It  is  perhaps  unnecessary  to  call  attention  to  the  tragedies  that  have 
come  to  people  of  small  means,  who  have  been  persuaded  by  unscrupulous 
or  overenthusiastic  producers  or  stock  salesmen  to  join  such  enterprises  as 
described  above.  A  large  part  of  so-called  "fraudulent  securities"  have 
been  connected  with  oil  promotions.  Oil  stocks  and  mining  stocks  both  have 
to  be  sold  in  tho  earlier  stages  on  a  basis  involving  anticipation  of  large 
profits;  and  inexperienced  promoters  as  well  as  unscrupulous  ones,  often 
take  advantage  of  the  desire  of  people  of  small  means  to  become  rich.  They 
seldom,  however,  present  their  proposition  fairly  in  respect  to  its  risks.  If 
they  did,  they  would  still  find  some  money  available  from  people  of  this 
class,  but  only  a  small  proportion  of  what  they  can  get  by  minimizing  the 
risks  and  magnifying  the  possible  rewards.  This  whole  situation  leads,  as 
has  been  said  above,  to  many  personal  tragedies  which  the  investment 
bankers  should  make  every  effort  to  prevent. 

The  general  conclusion  to  be  drawn  is  that  the  person  of  small  resources 
and  little  or  no  means  of  getting  specific  information  should  not  invest  in 
the  producing  field.  This  does  not  mean,  however,  that  there  are  not 
ample  financial  resources  available  for  the  development  of  oil  production. 
These,  however,  should  come  directly  or  indirectly  from  such  as  the  follow- 
ing. 

1 .  Oil  operators  who  use  their  own  funds  or  operate  for  groups  of  capital- 
ists. They  are  usually  on  the  spot,  can  get  first-hand  information,  employ 
experts,  and  are  accustomed  to  stake  their  resources  and  their  reputations 
on  being  successful.  They  may  be  producers  themselves,  or  merely  buyers 
and  sellers  of  properties,  but  in  oither  case  they  are  the  professional  element 
in  the  field. 

2.  Capitalists  who  are  willing  to  risk  their  own  money  for  the  prospect 
of  large  rewards.  Thoy  usually  place  their  money  with  operators,  or 
through  bankers  who  specialize  in  the  financing  of  producing  enterprises. 
The  capitalists  may  be  men  of  wealth  or  they  may  be  active  business  men 
who  are  willing  to  have  a  little  of  their  money  working  in  some  speculative 
way.  But  in  any  case  they  have  their  eyes  open  to  the  risks  they  take,  and 
theoretically  at  least,  can  afford  to  lose. 

3.  The  larger  oil  companies,  which  want  to  control  a  certain  amount  of 
production  to  ensure  a  supply  to  their  refineries,  and  to  get  a  certain  advan- 
tage in  trading  with  the  producers  by  not  being  entirely  depencdent  on 
them.  These  larger  companies  frequently  keep  a  certain  amount  of  ex- 
ploring going  on,  at  home  and  abroad  all  the  time,  and  watch  the  new 
fields  closely  for  opportunities.  "With  their  organizations  and  experience, 
they  often  have  a  great  advantage  over  other  factors  in  the  field.  When 
purchases  are  made  by  these  companies,  they  are  financed  by  the  company's 
own  resources  and    seldom  specifically  against  the  producing  property. 

Tho  investment  banker  may  be  of  assistance  to  any  one  of  these  three 
classes,  but  in  order  to  do  this  successfully  he  must  become  something  of  a 
professional  himself.  In  other  words,  ho  must  specialize  in  oil  production, 
know  the  various  fields,  have  engineering  and  expert  advice  available,  keep 
in  touch  with  both  operators  and  capitalists  and  in  a  general  way  be 
equipped  to  act  as  a  useful  intermediary.  Unless  ho  is  willing  to  do  this  as 
far  as  the  producing  field  is  concerned ,  his  work  is  mostly  in  convincing 
his  average  customers  that  they  should  keep  away  from  it. 

The  introductory  part  of  the  report  is  as  follows: 

Industrial  financing  has  this  difference  from  railroad  or  public  utility 
financing — that  the  circumstances  vary  much  more  between  industries  and 
even  between  companies  in  the  same  industry;  and  the  form  and  proportions 
of  the  financing  must  be  adapted  to  these  circumstances. 

The  fact  that  financing  involves  the  choice  between  mortgage  and  deben- 
ture bond  issues,  short  term  note  issus,  bank  loans,  and  preferred  and  com- 
mon stock,  or  a  combination  of  such  issues;  that  the  proportions  between 
those  various  forms  of  financing  may  vary  widely;  and  furthermore,  that 
each  of  these  forms  may  be  varied  very  greatly  in  its  terms, — gives  flexi- 
bility enough  to  meet  almost  any  conditions.  But  it  also  places  upon  the 
investment  banker  a  responsibility  for  advising  a  company  corrctly  what 
arrangement  of  security  issues  is  best  suited  to  its  conditions,  and  for  pro- 
tecting investors  by  making  sure  that  good  investment  standards  are  ob- 
served and  by  giving  warning  when  they  are  not. 

A  mortgage  bond  would  seem  to  be  the  safest  form  of  security  on  account 
of  its  mortgage  feature.  But  it  may  be  a  most  unwise  and  unsatisfactory 
form  of  security  from  the  point  of  view  of  either  the  company  or  the  investor. 
A  mortgage  on  the  plant  may  influence  the  banks  against  loaning  to  the 
company,  when  a  preferred  stock  issue  would  not  involve  the  same  objec- 
tions and  might  be  just  as  easy  for  a  company  to  sell.  On  the  other  hand,  a 
company  may  put  out  to  investors  a  so-called  first  mortgage  issue,  when  in 
fact  it  has  nothing  of  any  saleable  value  to  mortgage. 

Similarly,  a  company  may  raise  money  on  a  preferred  stock  issue,  full  of 
restrictions  that  may  hamper  its  operations  to  a  dangerous  extent,  when  it 
could  just  as  easily  have  sold  common  stock  or  put  out  a  mortgage  note  on 
easy  terms.  Again,  investors  buying  a  so-called  industrial  preferred  stock 
may  find  that  theyr  have  in  fact  put  up  substantially  all  the  money  involved 
in  the  business,  and  are  taking  all  the  risk  of  failure  without  the  possibility 
of  a  corresponding  reward. 

A  company  can  raise  money  on  the  strength  of  its  fixed  assets,  its  current 
assets,  and  its  earning  power.  A  mortgage  involves  giving  the  investor  a 
lien  on  supposedly  saleable  property.  In  the  ease  of  an  unsecured  deben- 
ture or  note,  the  money  is  advanced  on  the  general  character  and  credit  of 
the  company,  and  the  expectation  that  it  will  conserve  and  increase  its 
assets,  both  permanent,  and  Current,  so  as  to  have  on  hand  always  a  sate 
margin  over  tho  amount  of  the  loan.  Common  stock  represents  a  share  in 
the  ownership  with  all  the  risks  of  tho  business  and  all  the  rewards.  Pre 
ferred  stock  is  simply  a  top  slice,  so  to  speak,  of  the  common  stock,  receh  tag 
preference  in  liquidation  of  assets  and  a  fixed  incomo  somewhat  higher  that 
the  going  interest  rates,  but  foregoing  any  further  rewards. 
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A  company's  mortgageable  properties  are  usually  real  ostate,  plant  and 
equipment,  natural  resources  such  as  coal  or  timber,  or  occasionally  stocks 
of  a  saleable  commodity  such  as  copper  or  oil .  A  company  owning  valuable 
real  estate  can  ordinarily  raise  money  on  it  regardless  of  its  use.  If  the 
company  has  an  expensive  manufacturing  plant,  the  amount  for  which  this 
can  be  mortgaged  depends,  or  should  depend,  on  the  amount  that  other 
people  would  pay  for  it  for  their  own  uses — for  tho  same  kind  of  business  or 
for  some  similar  business  requiring  the  same  sort  of  plant — not  necessarily 
at  forced  sale  but  at  careful  sale  within  a  reasonable  time.  And  it  must  be 
assumed  that  a  purchaser  will  be  found  only  at  a  price  that  would  be  cheaper 
than  the  cost  of  building  or  buying  as  satisfactory  a  plant  elsewhere.  In 
order  to  be  good  mortgage  security,  property  should  possess  three  qualities  — 
continued  usefulness,  substantial  value  at  the  end  of  a  term  of  years,  and 
ready  saleability  at  all  times.  Ordinary  manufacturing  machinery  and 
equipment — as  for  example,  might  exist  in  a  rented  factory — is  usually  not 
mortgageable,  but  transportation  equipment,  such  as  tank  cars,  ore  steamers 
etc.,  may  properly  be  the  basis  of  equipment  mortgages.  Even  with  valu- 
able plant  and  machinery,  it  may  not  be  practicable  to  raise  money  on  mort- 
gages— as  in  the  case  of  the  New  England  textile  concerns,  where  the  cus- 
tomary banking  arrangements  tend  to  discourage  such  mortgaging  of  fixed 
assets. 

Coal  lands  and  ore  lands  containing  admittedly  valuable  deposits  can  be 
mortgaged  for  a  long  term ,  if  a  sinking  fund  is  provided  to  reduce  the  loan  as 
production  reduces  the  coal  or  ore.  The  same  is  true  of  timber  lands.  The 
same  is  also  true  of  accumulated  stocks  of  staple  commodities  which  are 
simply  carried  on  loans  awaiting  a  favorable  market,  when  tho  proceeds  of 
sale  go  specifically  to  retire  the  loans. 

Current  assets  can  be  used  as  a  basis  for  raising  funds,  not  on  mortgage, 
but  on  unsecured  bonds  or  notes  or  bank  loans,  which  ordinarily  rank  alike. 
The  amount  which  can  be  borrowed  is  based  on  the  margin  of  current 
assets  over  current  liabilities,  or  the  so-called  net  quick  assets  or  working 
capital.  As  these  assets  are  constantly  shifting,  they  cannot  be  specified 
as  security  for  a  loan.  Accordingly  the  loan  is  made  against  a  lump  sum  of 
net  quick  assets  which  the  company  agrees  to  maintain  at  not  less  than  a 
specified  proportion  to  the  amount  of  loans  which  rank  equally  against  these 
assets.  Thus  the  security  of  the  investor  rests  on  the  promise  of  the  com- 
pany that  the  assets  will  be  available  at  all  times,  rather  than  on  the  ability 
to  go  in  and  take  possession  of  certaii  specified  properties. 

Working  capital  may  decrease  through  losses  instead  of  profits  on  sales; 
from  inventory  value  shrinkage,  or  the  failure  of  customers  to  pay  up;  and 
from  the  depletion  of  cash  assets  through  payment  of  interest  and  dividends. 
Of  all  these  causes  of  decrease  in  assets,  only  one — that  of  dividend  payments 
— is  entirely  within  the  company's  control,  which  leads  to  the  customary  pro- 
vision that  the  company  shall  not,  by  dividend  payments,  reduce  its  net 
quick  assets  below  a  certain  point.  The  other  contingencies  can  only  be 
guarded  against,  from  the  investor's  point  of  view,  by  advancing  a  compara- 
tively small  amount,  as  50%  for  example,  against  the  net  quick  assets.  If 
the  company  makes  an  unsecured  loan  against  its  combined  fixed  and  net 
current  assets,  it  usually  agrees  not  to  mortgage  its  fixed  assets,  and  to  keep 
intact  a  specified  proportion  of  total  assets  to  the  amount  of  the  loan  and  a 
specified  proportion  of  net  quick  assets  as  well.  In  this  case,  with  the 
further  security  of  the  unmortgaged  fixed  assets,  the  proportion  of  the  loan 
to  the  net  quick  assets  can  be  considerably  greater  than  if  the  net  quick 
assets  stood  alone.  Current  assets  have  to  be  examined  carefully  in  the 
character  and  proportion  of  cash,  receivables,  and  inventory.  Large  in- 
ventories or  slow  receivables  may  be  a  great  source  of  danger;  or  receivables 
due  from  only  one  or  two  large  customers,  whose  delay  or  failure  to  pay  may 
prove  disastrous. 

Earning  power,  as  such,  is  not  a  basis  for  mortgage  securities,  but  it  may 
be  an  excellent  basis  for  debenture  bonds  or  notes,  bank  loans,  or  preferred 
or  common  stock.  It  is  perfectly  possible  to  have  a  business  with  asmall 
plant,  or  a  rented  plant,  and  comparatively  small  working  capital,  mzaking 
its  product  at  a  large  and  steady  profit.  It  is  also  frequently  the  case  that 
a  company  with  substantial  value  in  plant  and  other  assets  makes  a  profit 
which  entitles  it  to  a  value  far  greater  than  any  tangible  values.  In  these 
cases  the  form  of  security  nrast  be  adapted  to  the  character  of  the  earning 
power.  Only  steady  and  substantial  earnings  in  such  cases  justify  the  issue 
of  bonds  or  notes  to  the  investment  public  and  only  to  an  amount  where  the 
interest  is  practically  sure  to  be  earned  with  a  comfortable  margin  in  even 
the  leanest  years.  The  modern  industrial  preferred  stock  so  closely  re- 
sembles debenture  bonds  in  its  provisions  and  general  features,  that  in- 
vestors expect  earnings  to  be  maintained  at  all  times  at  an  amount  two  or 
three  times  as  great  as  their  dividend  requirements. 

Industrial  enterprises  as  a  rule,  however,  are  not  adapted  to  steady 
results.  In  some  years  the  earnings  are  large,  in  others  very  poor,  some- 
times involving  losses  even  for  customarily  successful  concerns.  Accordingly 
fixed  charges  or  fixed  dividends  cannot  be  incurred  with  the  same  freedom  as 
in  the  case  of  railroads  and  utilities  with  their  steadier  earnings  from  year  to 
year.  This  makes  it  more  necessary  for  industrial  companies  to  consider 
the  possibilities  of  interesting  investors  in  their  common  stocks. 

Some  companies  have  reached  the  point  where  they  can  issue  common 
stock  on  an  investment  basis,  only  a  part  of  the  normal  earnings  being  re- 
quired to  pay  substantial  and  steady  dividends  on  such  stock,  while  the 
possibility  of  extra  dividends  adds  to  their  value.  Other  companies  are 
able  to  secure  purchasers  for  their  common  stock,  not  on  a  basis  of  steady 
dividends,  but  on  a  basis  of  general  results  over  a  period  of  years,  where 
large  dividends  in  cash  and  stock  in  good  years  more  than  offset  small  divi- 
dends or  none  in  unsuccessful  years.  At  the  end  of  the  list  are  the  common 
stocks  purchased  on  a  basis  of  expectation  of  dividends  and  of  appreciation 
of  price  in  the  future. 

The  foregoing  considerations  apply  to  all  industrial  financing;  but  in 
addition  each  industry  has  its  own  characteristics,  which  distinguish  its 
methods  of  financing. 


probably  still  exists  to  some  extent,  but  there  also  seems  to  have  come  a 
feeling  of  curiosity  as  to  just  what,  is  coming  next.  Apparently  everything 
that  could  happen  to  damped  the  ardor  of  the  investor  in  electric  railways 
has  already  happened,  but  cars  still  keep  on  running.  Fixed  fares,  special 
taxes  and  imposts,  paving  charges,  demands  of  labor,  strikes,  rising  costs, 
and  now  unrestricted  competition,  have  all  had  their  sway,  yet  still  tho 
cars  are  running. 

They  are  running  in  New  Jersey  after  an  interruption  of  fifty  days,  al- 
though for  a  while  the  issue  looked  somewhat  doubtful,  but  the  damage  to 
business  and  the  inconvenience  suffered  by  the  public  as  a  result  of  the 
stopping  of  service  proved  beyond  doubt  the  essentialty  of  street  railway 
service.  The  authorities  insisted  upon  their  return  and  the  people  were 
glad  to  get  them  back.  They  are  even  running  in  New  York  City,  though 
high  have  been  the  hopes  of  some  that  here  of  all  places  the  great  bus  ad- 
venture might  be  tried. 

Now  everyone  likes  to  have  an  advance  tip,  and  it  is  rumored  that  in- 
vestment bankers  are  not  above  this  excusable  trait  of  human  nature.  The 
tip  is  this:  The  electric  railways  have  come  back.  As  you  may  be  from 
Missouri,  if  not  somewhat  hard-boiled  on  this  proposition,  I  will  ask  you 
to  bear  with  me  through  some  statistics.  Tho  United  States  Bureau  of 
Census  is  just  completing  its  regular  five-year  census  of  the  electric  railway 
industry.  The  figures  for  1922  are  being  released  from  day  to  day  in  the 
public  press.  So  far  the  complete  financial  returns  for  the  country  are  not 
available,  but  the  traffic  figures  are.  In  1922  out  of  more  than  15,000,000,- 
000  passengers,  including  transfer  riders,  12,500.000,000  pay  passengers 
were  carried  by  the  electric  railway  companies  in  the  United  States,  an  in- 
crease of  one  and  one-quarter  billions,  or  12%,  of  the  previous  census  in 

1917. 

This  is  an  increase  of  approximately  2.5%  per  year,  while  population 
has  increased  less  than  1%.  Putting  this  on  a  unit  basis,  to  get  what  is 
known  as  the  "riding  habit,"  we  find  there  were  117  revenue  passengers 
carried  per  inhabitant  the  country  over  in  1922  as  compared  with  109  in 
1917  and  100  in  1912.  These  figures  of  the  Governmnet,  just  issued,  are 
so  significant  in  view  of  the  great  amount  of  loose  talk  about  electric  rail- 
way business  that  I  commend  them  to  you  for  your  earnest  consideration . 
They  definitely  put  aside  the  fear  that  taking  the  country  as  a  whole,  com- 
petition from  the  motcr  vehicle,  either  in  the  form  of  the  common  carrier 
bus  and  jitney  or  the  private  automobile,  is  at  the  expense  of  the  electric 
railways.  __^^^^_ 


Report  of  Committee  on  Irrigation  Securities. 

J.  W.  Harrison,  of  the  Anglo-London-Paris  Co.,  in  his  re- 
port as  Chairman  of  the  Committee  on  Irrigation  Securities, 
declared  that  "the  time  is  fast  approaching  when  irrigation 
will  not  only  apply  to  arid  and  semi-arid  areas,  but  will  be 
in  general  use  in  all  Western  farming  communities.  His  re- 
port follows: 

As  Chairman  of  the  Irrigation  Securities  Committee,  I  wish  to  say  that 
notwithstanding  the  effort  of  the  Committee  to  pursue  its  campaign  for 
the  betterment  of  such  securities  by  way  of  appropriate  legislation  and  by 
other  means,  it  has  made  but  little  effective  progress.  After  preparing 
amendments  to  the  California  Irrigation  Act,  as  weU  as  amendments  for  the 
irrigation  laws  in  other  western  states,  the  work  was  not  continued  on 
account  of  the  general  depression  of  agriculture  and  the  opposition  that  wae 
expressed  against  any  changes. 

After  our  first  effort  to  do  something  with  the  California  legislature,  the 
program  was  abandoned. 

The  performance  of  the  irrigation  districts  of  the  west  in  operation  for  the 
past  year  has  been  excellent.  With  the  exception  of  defaults  in  two  small 
districts  in  the  state,  which  were  quickly  remedied,  all  districts  are  continu- 
ing to  do  good  work. 

The  fact  that  the  one-crop  farmer  is  becoming  unpopular  and  that  greater 
diversification  of  crops  is  offered  through  irrigation,  the  placing  of  lands 
under  irrigation  systems  is  steadily  going  ahead.  Irrigation  offers  about 
the  best  crop  insurance  known,  and  with  a  large  diversity  of  products,  such 
farmers  seldom  lose. 

The  time  is  fast  approaching  when  irrigation  wiU  not  only  apply  to  arid 
and  semi-arid  areas,  but  will  be  in  general  use  in  all  Western  farming  com- 
munities The  great  fertile  valleys  that  are  now  seared  brown  in  summer 
will  be  turned  into  flourishing  districts  of  more  varied  products,  greater 
output  and  more  intensive  farming. 

Irrigation  bonds  are  becoming  better  understood  by  the  eastern  buyers, 
due  to  the  fact  that  they  are  finding  that  under  the  laws  of  most  western 
states  many  of  such  bonds  are  just  as  secure  as  municipals,  having  much  the 
same  safeguards  as  State,  county,  city  and  school  bonds. 

Wihin  the  past  year  the  courts  have  held  that  all  the  lands  of  an  irrigation 
district,  as  a  whole  or  in  severalty,  are  liable  for  the  interest  and  prmclpal  of 
any  outstanding  bond  issue. 


J.  W.  Welch  Urges  Investment  Bankers  to  Get  Behind 
Electric  Railway  Industry. 

.7.  W.  Welch,  Executive  Secretary  of  the  American  Electric 
Railway  Association,  in  addressing  the  convention  on  Tues- 
day, declared  that  "the  investment  bankers  have  an  oppor- 
tunity to  get  behind  the  electric  railway  industry ;  to  help  in 
the  campaign  of  the  Committee  of  One  Hundred  to  improve 
public  relations  and  increase  good-will;  and  last  but  not 
least,  to  profit  by  the  improved  earnings  which  will  undoubt- 
edly follow."    In  part  he  also  said : 

It  is,  I  believe,  a  very  significant  thing,  it  seems  to  me  a  most  encour- 
aging sign  of  the  times,  that  an  invitation  from  the  investment  bankers 
is  extended  to  a  representative  of  the  electric  railway  industry.  It  has 
not  been  long  since  tho  mere  mention  of  electric  railways  in  the  present  of 
a  banker  produced  a  decided  chill  in  the  atmosphere.     This  disposition 


Secretary   of   Agriculture   Wallace   on    Part    Played   by 
Federal  Government  in  Construction  of  Highways. 

The  part  played  by  the  Federal  Government  in  the  con- 
struction of  highways  was  dealt  with  in  an  address  deliv- 
ered at  Monday's  session  of  the  convention  by  Henry  C.  Wal- 
lace, Secretary  of  Agriculture.  During  the  course  of  his 
remarks  Secretary  Wallace  stated  that  the  Federal  revenue 
derived  from  taxation  of  motor  vehicles  and  accessories 
since  1917  has  been  more  than  twice  as  great  as  the  money 
expended  by  the  Federal  Government  for  road  construction. 
In  part  he  said : 

If  we  go  back  only  as  far  as  1910  and  note  the  tremendous  increase  in  the 
use  of  highways  we  can  get  an  understanding  of  the  tremendous  impulse 
highway  construction  has  had  during  the  past  ten  or  fifteen  years,  for 
example  in  1910  23  had  a  little  nioro  than  500,000  motor  vehicles  in  the 
United  States-  in'  1922  wo  had  over  12,000,000.  The  United  States  has 
about  84%  of  all  the  motor  vehicles  in  tho  world,  and  we  make  about  90%  of 
all  the  motor  vehicles.  This  meant,  of  course,  a  tremendously  increased 
use  of  the  highways,  and  the  more  we  use  the  highways  the  better  highways 
we  want.  It  is  not  easy  to  give  exact  figures  as  to  the  increased  use,  but  it 
is  fair  to  say  that  during  tho  past  thirteen  years  the  use  of  tho  highways  has 
been  increased  all  the  way  from  500%  to  1000%,  largely  the  result  of  the 
tremendous  increase  in  tho  use  of  motor  vehicles. 

In  1916  you  will  remember  that  the  Congress  appropriated  $75,00U,uuu 
to  be  used  in  co-operation  with  the  States  for  the  construction  of  Wshways 
$5  000  000  the  first  year,  $10,000,000  tho  next,  and  so  on  up  to  $25,000,uuU 
the  last  of  the  five  year  period.      This  money  was  to  be  limited  to  use  on 
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,  .1.1  condition, 

•t.it««s  Muulil  i'.    -w..  (hair  respective  allotments,  State 

iii  plana  and  jpeclflca- 

tlon.s    i  nil  to  ,-i.ij;  lli.it    they   were  pr  '{<■  rly    earri.d    mil. 

Ion  tu  d  stimulated  highway 

building,  tin-  |       Important  the  mid- 

.  .r  treat . 

Th.   Poderal  ippronrtal  enj  n  thai  1016  act  limited  the  Federal  appor- 

tiiwiiii.  it  to  :  or  mil.      The  d<    i  aol  was  passed  In  1919.    That 

or  i»  v  hundred  million  doll  ri  ol  i    deral  funds  and 

i  i.  tSOtOOO  per  mill  due  to  the  advance  of  the  coat  of 

overythli  Deluded  d  of  the  year  1921  the  coope 

the  i-'.xi-  ii-h.ui  resulted  In  the  com- 

pletion >>r  <>\.t  7,000  mOee  of  Improved  i  ad  about  the  half  com- 

pletion of  all  lltl    i.     That  Is  Includln     ill  types.     I 

mrfaoed  roada  exclusively,  bul  of  all  types  from  the 
.  ■  i.  the  bltumlnou  acret  b,  the 

,  and  a )  forth,  up  to  the  brick  highways. 
The  H     is       tat  of  1931  marked  the  real!  Inhlghway 

•  t  Instead  ^(  confining  the  Federal  appropriation  to 
mall  roada  pr  Ided  thai  ■  co-ordinated  systt  m  should  be  set  up,  that 

i  state  should  .  aside  7%  of  its  total  road  mileage  for  Improvement  with 
(he  leral  funds  and  that  3-7  of  that  7\  should  be  of  the  nature  of 

ratate  in  UBe  the  1-7  remaining  would  be  <>r  state  and  county 

highway  ■ 

That  Act  probably  was  a.  compromise  of  a  dispute  between  two  large 
groups,  one  of  which  wished  a  cstem  of  national  highways  to  be 

thrown  country  and   the   Federal  aid  fund  confined  to  that 

■in.  while  the  other  ::niup  Insisted  that  there  should  bo  no  control 
of  the  manner  In  which  the  funds  should  be  spent  othor  than  that  which 
had  bean  exercised  l>\  previous  law. 

Th :  K)   made  a   definite   requirement   :.s   to   maintenance.     It 

provides  that  any  State  Which  has  received  Federal  aid  funds  and  fails 
to  maintain  the  roads  which  have  been  built  in  part  by  those  Federal 
aid  funds  shall  have  Its  apportionment  withdrawn,  and  it  gives  the  De- 
partment of  Agriculture  the  authority  to  go  into  that  State  and  maintain 
the  road,  deducting  the  cost  of  maintenance  from  the  apportionment  wliich 
has  been  allotted  to  th  and  it  provides  further,  that  the  apportion - 

i  which  has  been  withdrawn  from  the  State  shall  be  ro-apportioned 
unong  the  other  States — a  rather  drastic  provision,  but  one  that  seemed 
necessary  in  order  to  insure  that  the  money  we  have  spent  on  the  improve- 
ment of  these  highways  shall  be  conserved  and  the  highways  maintained. 
Forty-seven  States  have  now  submitted  their  plans  for  their  road 
systems — all  but  one.  The  procedure  is  that,  the  road  system  shall  originate 
with  the  Highways  Commission  in  the  State,  having  taken  counsel  with 
all  of  the  various  agencies  .in  that  State,  and  then  having  agreed  upon 
the  State  system,  the  plan  is  submitted  to  the  Department  of  Agriculture. 
There  we  check  it  over  carefully,  having  in  view  the  interests  of  the  general 
public  as  well  as  the  interests  of  the  States,  and  having  in  view  the  necessity 
and  the  ultimate  object  of  connecting  these  various  highways  in  the  dif- 
ferent States,  so  that  in  the  course  of  time — and  really  it  will  be  a  shorter 
time  than  we  now  realize — we  will  have  a  systematic  road  system  throughout 
the  United  States. 

If  you  study  this  system  which  has  been  adopted  as  the  result  of  the 
Initiation  of  the  47  States,  you  will  find  that  of  the  more  than  1 ,400  cities 
of  5.000  population — there  are  1 ,449  such  cities  altogether  in  the  United 
States — 1 ,385  such  cities  lie  on  this  improved  system,  while  the  remainder 
are  connected  with  it  through  improved  State  or  country  roads. 

If  you  take  all  the  money  which  has  been  spent  up  to  the  present  time, 
about  43  To  of  the  Federal  aid  roads  has  been  paid  for  by  the  Federal 
Government,  although  the  law  permits  us  to  contribute  as  much  as  50%, 
and  in  those  States  which  have  large  Federal  land  areas  considerably 
more  than  50%.  up  to  as  high  as  75%  in  the  case  of  one  State,  if  I  re- 
member correctly.  The  present  law  limits  the  amount  which  may  be 
contributed  by  the  Federal  Government  to  $16,250,  and  after  this  year 
it  will  be  limited  to  $15,000  per  mile. 

The  Act  of  1921,  of  which  I  am  speaking,  provided  an  appropriation  of 
550.000.000  for  the  first  year,  $65,000,000  for  the  second  and  $75,000,000 
for  the  third.  Not  all  of  that  money  has  been  appropriated.  The  Act 
authorized  that  appropriation.  We  havo  spent  of  the  first  appropriation 
something  over  S22.000.000  and  of  the  second  something  over  $25,000,000. 
There  is  always  necessary  a  lag  between  the  appropriation  on  the  part  of 
the  Federal  Government  and  withdrawal  from  the  Treasury  and  delay  in 
getting  the  road  started. 

If  you  consider  the  Federal  appropriations  up  to  date,  you  will  find  that 

the  authorizations  amount  to  about  $400,000,000,  and  the  average  cost  of 

Federal  aid  roads  has  been  $16,734,000.     That  ranges  all  the  way  from 

something  like  seven  or  eight  thousands  for  an  earth  road,  which  includes 

•he  bridges  of  less  than  20-foot  span,  culverts  and  drainage  system  and  all 

hat,  and  up  to  about  89,000  for  a  gravel  road,  and  on  up  to  various  types 

mtil  you  get  to  $38,000  for  a  concrete  road  and  as  high  as  $45,000  for  a 

I'-iek  road. 

:'!i3  7%  system,  as  we  call  it,  under  the  Federal  Act  amounts  to  almost 

00  miles,  and  amounts  to  a  little  less  than  $4  per  capita  and  about  $34 

motor  vehicle  in  the  United  States. 

\\~here  does  the  money  come  from?     It  comes  from,  of  course,  out  of  the 

Federal  Treasury.     The  Federal  books  are  so  kept  as  not  to  segregate  the 

different  sums,  but  if  you  analyze  the  sources  of  money  which  comes  into 

the  Federal  Treasury  you  will  find  that  the  excise  tax  on  automobiles,  motor 

vehicles,   tires  and  accessories  amounts  to  about  twice  as  much  as  the 

authorized  expenditures  by  the  Federal  Government  for  road  aid.     That 

is,  the  receipts  up  to  the  present  time  from  those  excise  taxes  on  motor 

vehicles,  tires  and  accessories  amount  to  almost  $600,000,000,  while  the 

expenditures  authorized  up  to  the  present  time  amount  to  about  $400,- 

000.000. 

Does  it  pay?  Some  people — a  great  many  people,  indeed — who  are 
paying  for  bonds  and  who  see  the  surface  of  the  road  wearing  out.  are  dis- 
posed to  say  that  it  does  not  pay;  that  the  road  is  worn  out  before  the  bonds 
are  paid  for.  It  is  important  to  remember  that  the  surface  of  a  road  is 
a  rather  small  part  of  its  cost.  The  real  cost  and  the  permanent  fratures 
of  the  road  are  the  grade  of  the  drainage  structures  of  one  sort  or  another; 
and  it  is  to  be  expected  that  the  surface  will  wear  out  more  and  more  rapidly 
as  our  traffic  increases.  But  when  you  consider  that  the  vehicles  which 
are  wearing  out  the  roads  are  contributing  more  than  twice  the  entire  cost 
of  the  road  it  is  reasonable  to  say  that  the  general  public  is  not  being  unduly 
taxed  to  support  the  roads. 

In  alluding  to  the  agricultural  situation,  Secretary  Wal- 
lace said: 

Let  me  say  just  one  word  to  you  about  the  general  agricultural  situation. 
The  farmer  has  been  having  a  very  hard  time  of  it,  as  you  know  from 
your  own  personal  experience,  I  suspect,  a  great  many  of  you.  I  want  to 
congratulate  you  upon  the  improvement.  I  am  just  getting  up  my  annual 
report.     I  was  working  on  it  Saturday,  and  I  noted  the  figures  from  eleven 


of  our  principal  crops  -ho.  Ing  an  Income  t»  farmers  for  this  year  from  those 

eleven  Drops  alone      and    1    do   UOt   lake  this  as  representing  thd  total  agrl- 

oultural  Income;  but  from  Ihoae  eleven  crops  which  I  have  In  mind,  tiuire 
•raa  an  Increase  over  laat  year  of  about  one  billion  and  a  quarter  dollars, 
and  an  Increase  over  io:m  of  almoal  two  billion  dollars,     \\  hen  you  add  to 

this  the  other  crops,   it.  is  going   to  show  a  very,   very  substantial  Incri 

In  the  wealth  grown  out  <>r  the  soil  this  year;  a  fact  which  i  think  is  both 
gratifying  and  gives  hope  to  all  of  us  who  have  been  going  through  this 
depressing  experience, 

The  great  difficult}  to  the  farmer  has  been  not  alone  the  low  price  of  his 
commodities  by  the  distorted  relationship  between  the  prices  or  farm 
product)  and  the  prices  of  oilier  products.  That  gap  is  now  gradually 
narrowing;  not  as  fast  as  11  should  by  any  means,  because  the  farmer  ha* 
been  suffering  out  of  proportion  to  other  groups.  The  fanner  has  been  the 
one  largo  group-  and  they  comprise  almost  one-third  of  all  our  people— 
who  have  been  Liquidated  to  pre-war  prices,  while  other  groups  through 
various  devices  have  been  able  to  maintain  almost  their  war  prices:  but  that 

gap  is  gradually  narrowing  and  consequently  I  am  glad  to  say  to  you  the 
skies  are  brightening  so  far  as  agriculture  Is  concerned,  and  when  we 
that  I  think  it,  Includes  everything,  because  when  all  is  said  and  dono,  as 
your  Chairman  said  In  introducing  me,  agriculture  is  the  very  base  of  our 
national  life;  it,  is  the  thing  upon  which  our  civilization  depends  as  well  ai 
our  prosperity  and  happiness,  and  if  we  continue  to  improve  next  yoar 
and  the  yoar  after  as  we  have  this  year.  we.  I  hope,  will  forget  that  wo 
ever  had  a  real  farm  problem.      X  thank  you,  gentlemen. 


Report  of  Education    C«\n\n^ittee  by- 
Lawrence  Chamberlain. 

In  his  report  as  Chairman  of  the  Education  Committee, 
Lawrence  Chamberlain,  of  Lawrence  Chamberlain  &  Co., 
Inc.,  of  New  York,  said  in  part : 

The  work  of  the  Education  Committee  is  broadening.  Until  recently 
concerned  solely  with  the  publication  of  courses  of  study  and  text  books 
on  investments  and  related  subjects,  it  may  bo  divided  now  into  three 
principal  activities. 

1.  A  continuance  of  its  publications. 

2.  Regular  reviews  in  the  Association  "Bulletin"  of  other  publications 
of  professional  interest  to  security  dealers. 

3.  Collaboration  with  the  Associated  Young  Men's  Christian  Association 
schools  in  building  courses  of  instruction  in  investments. 

/.  Committee  Publications. 

During  the  past  year  one  new  book  was  added  to  the  six  previously 
published.  "Tho  Work  of  the  Cashier's  Cage,"  by  Frederick  S.  Todman. 
C.P.A.  It  was  reviewed  in  the  last  issue  of  the  "Bulletin."  It  will  also 
be  reviewed  in  the  leading  bank  and  trust  company  magazines. 

As  a  matter  of  conveninct  record  we  repeat  here  tho  titles  of  the  oth« 
books  previously  published. 

"Corporation  Finance  &  Investment." 

'The  Stock  Exchange  Business." 

"Individual  and  Corporation  Mortgages." 

"Legal  Aspects  of  the  Transfer  of  Securities." 

"Railroad  Securities." 

"Industrial  Securities." 

There  has  been  a  continued  demand  for  each  of  these  text  books,  although 
the  number  distributed  has  fallen  somewhat  short  of  the  previous  year — 
perhaps  in  just  about  the  same  ratio  that  the  investment  business  has 
fallen  short. 

Our  members  will  recall  that  Dr.  Thomas  Conway  Jr.  of  the  Wharton 
School  of  Finance  has  in  preparation  for  the  Committee  an  important 
undertaldng  on  "Public  Utility  Investments."  Unfortunately  the  series 
of  physical  disabilities  that  have  hampered  him  and  his  collaborators 
have  not  yet  abated.  Dr.  Conway  is  now  suffering  an  Impairment  of 
eyesight,  nevertheless,  he  estimates  that  the  work  is  about  50%  com- 
p.eted  and  he  hopes  to  have  it  in  final  form  before  the  close  of  the  current 
academic  year. 

In  Del  Monte,  last  October,  your  Chairman  arranged  with  Mr.  B. 
Paul  Young,  formerly  of  Los  Angeles,  for  the  submission  of  a  text  on 
Investment  Advertising.  This  is  a  subject  of  such  vital  interest  to  us 
all  that  the  Committee  is  keenly  awaiting  the  first  draft  of  this  work. 
Mr.  Young  discussed  with  us  at  New  York  in  June  the  preliminary  outline 
and  table  of  contents,  which  are  altogether  promising. 

II.  Book  Reviews  in  the  "Bulletin." 
The   Committee   has   continued    the   practice   established   last   year  of 
reveiwing  the  more  important  current  financila  publications.     It  invites 
memoranda  of  new  books  that  should  be  called  to  the  attention  of  members. 

III.  Y.  M.  C.  A.  Investment  Courses. 

Mr.  T.  H.  Nelson,  Assistant  Executive  Secretary  of  the  United  Young 
Men's  Christian  Association  Schools,  with  offices  at  New  York,  has  recently 
conferred  with  Mr.  Samuel  Rice,  Educational  Director  of  our  Association, 
with  respect  to  the  assistance  our  Association  could  give  the  United  Young 
Men's  Christian  Association  Schools  in  the  investment  and  finance  de- 
partments of  their  broad  educational  program. 

Out  of  its  experience  in  developing  standards  for  more  than  50  courses 
in  the  School  of  Commerce  field,  and  particularly  out  of  its  experience 
■with  such  professional  organizations  as  the  Life  Underwriters,  the  Life 
Agency  Officers  and  the  Real  Estate  Board,  the  United  Y.  M.  C.  A. 
Schools,  through  its  standardization  commission,  will  appreciate  the 
opportunity  of  working  out  with  the  Ivnestment  Bankers  Association 
a  plan  of  co-operation  which  will  make  possible  the  organization  on  a 
national  scale  of  a  course  of  study  in  investments. 

During  the  present  winter  our  co-operation  is  taking  the  following 
forms. 

First.  A  standard  commission  will  be  appointed  by  the  United  Y.  M. 
O.  A.  Schools  to  make  a  study  of  investment  banking  education,  with 
tho  assistance  of  some  of  our  members,  our  Educational  Director,  and 
the  Educational  Committee,  following  the  line  of  U.  M.  C.  A.  studies  and 
resultant  educational  courses  in  the  insurance  field. 

Second".  The  Education  Committee  has  drawn  up  an  outline  of  a 
course  of  study  covering  17  sessions  on  the  "Fundamentals  of  Investment" 
particularly  adapted  to  the  requirements  of  Y.  M.  C.  A.  Schools.  The 
previous  similar  work  of  the  Committee  emboied  in  its  first  publication, 
"Corporation  Finance  and  Investment"  could  not,  in  the  nature  of  the 
case,  be  ideal  for  any  one  institution  or  set  of  educational  conditions. 
It  is  planned  to  offer  an  experimental  course  on  investment  banking  with 
this  foundation,  at  the  Chicago  Central  Y.  M.  O.  A.  Schools  this  year, 
with  the  assistance  of  Mr.  Rice  and  local  investment  bankers.  Out  of  this 
experience,  which  will  be  carefully  recorded,  and  out  of  the  experience 
of  other  Y.  M.  C.  A.  Schools  and  colleges  giving  investment  banking 
courses,  a  standard  investment  education  program  for  Y.  M.  O.  A.  schools 
will  be  developed. 


Not.  3  1923.] 
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The  Education  Committee  has  also  submitted  to  the  Y.  M.  C.  A.  a 
su-gested  curriculum  of  cognate  and  collateral  courses  covering  a  period 
of  "two  years  of  study.  This  curriculum  corresponds  to  similar  Y.  M.  C.  A. 
curricula  In  the  Insurance  and  real  estate  fields. 

Report   of   Real    Estate   Securities   Committee. 

Morris  F.  Fox,  of  Morris  F.  Fox  &  Co.,  of  Milwaukee,  in 
presenting  the  report  of  the  Real  Estate  Securities  Commit- 
tee, said  in  part : 

Your  Committee's  report  is  too  long  to  read  within  the  allotted  time. 
Its  activities  covered  a  survey  of  conditions  in  the  agricultural  field,  loans 
on  city  property,  timber  loans,  and  there  was  a  comprehensive  investigation 
of  legal  phases  as  affecting  all  classes  of  real  estate  loans.  The  survey 
on  agricultural  credit  conditions  and  loans  covered  a  considerable  territory 
and  the  various  forms  of  credit  available  to  the  farmer.  Briefly,  while 
there  is  still  much  distress  in  the  wheat-growing  sections  and  in  other  one- 
crop  districts,  and  there  is  a  shortage  of  farm  labor,  on  the  whole,  agricul- 
tural credit  conditions  seem  to  be  assuming  a  satisfactory  status,  and  while 
there  is  still  a  discrepancy  between  the  price  of  what  the  farmer  has  to  sell 
and  what  he  has  to  buy,  the  buying  power  of  the  farmer  has  shown  a 
strong  movement  toward  normal  position. 

On  timber  loans  the  Committee  received  a  very  interesting  and  instructive 
chapter  written  by  Mr.  Walter  A.  Graff.  Vice-Prseident  of  Baker,  Fentress 
&  Co..  Chicago,  who  has  long  been  identified  with  this  field,  and  which 
furnishes  some  very  valuable  information  to  houses  dealing  in  timber  bonds 
either  as  makers  or  participants. 

In  connection  with  loans  on  city  property,  a  great  deal  of  thought  was 
given  to  the  matter  of  valuations,  by  whom  made,  and  the  elements  that 
enter  into  value.  In  this  subject  there  was  room  for  a  very  honest  difference 
of  opinion  as  to  what  were  the  real  elements  of  value  and  as  to  how  appraiss 
should  be  made.  Study  was  also  given  to  the  comparative  level  of  building 
costs,  ability  to  tenants  to  pay  rent,  both  in  living  and  business  quarters, 
to  the  subject  of  vacancies,  and  rental  returns  in  apartment  houses  and 
office  buildings. 

In  view  of  the  greatly  increased  building  and  labor  costs  of  recent  years, 
much  thought  was  given  to  the  question  of  what  constituted  a  safe  per- 
centage of  loan  to  valuation.  Here,  again,  there  were  naturally  marked 
differences  of  opinion,  and  the  standards  suggested  by  the  Committee  are 
passed  to  the  members  not  as  being  an  arbitrary  conclusion  but  In  an  ad- 
visory way,  with  the  hope  that  each  member  will  work  out  his  own  problem, 
bearing  in  mind  some  of  the  facts  and  figures  contained  in  the  report  to 
you  regarding  which  there  cannot  be  any  real  ground  for  dispute. 

Other  matters  which  received  very  careful  consideration  were  subjects 
such  as  protection  of  funds  during  construction,  trusteeships,  and  represen- 
tations in  circulars.  These  are  aU  matters  for  the  thoughtful  study  of  the 
members  of  this  Association. 

There  is  nothing  of  vital  importance  to  report  in  the  way  of  legislation. 
In  the  Committee  there  were  some  differences  of  opinion  which  led  to  a 
majority  and  minority  report  on  some  phases  of  the  subject  of  loans  on 
city  property,  which  grew  out  of  the  varied  points  of  view  and  experiences 
of  the  respective  members.  The  Chairman  feels  greatly  indebted  to  all  of 
the  members  of  the  Committee  for  the  fidelity  which  they  devoted  to  the 
work  which  entailed  a  vast  amount  of  corrsepondence,  much  statistical 
research  as  well  as  valuable  time  spent  in  committee  meetings. 

Perhaps  the  Committee  has  succeeded  in  giving  the  members  sufficient 
food  for  thought  to  lead  to  greater  caution  in  making  real  estate  mortgage 
bond  issues,  and  to  a  possibly  sounder  progress  during  the  coming  year  in 
this  important  branch  of  the  investment  banking  field. 

The  report  was  presented  in  full  at  the  last  meeting  of  the  Poard  of  Gov- 
ernors, and  the  following  resolution  was  adopted: 

"That  the  Board  of  Governors  approve  the  majority  report  as  presented 
by  Mr.  Fox  on  behalf  of  the  Real  Estate  Securities  Committee  and  dis- 
approve the  minority  report:  but  in  order  to  give  the  delegates  all  possible 
light  upon  the  subject,  that  the  Committee  be  instructed  to  present  to  the 
convention  both  reports  with  the  statement  of  the  action  taken  by  the 
Board  of  Governors." 

Both  the  majority  and  minority  reports  have  been  covered  in  the  leaflet 
handed  to  you.  Mr.  Gottlieb  of  Straus  &  Company  was  the  gentleman 
who  rendered  the  minority  report,  and  1  think  it  is  in  order  to  hear  from 
Mr.  Gottlieb   at   this  juncture. 

Mr.  Gottlieb's  remarks  follow: 


activity  for  ten  years  before  it  would  entirely  make  up  the  building  short- 
age. 

On  the  subject  of  decline  in  costs  there  was  presented  to  the  Board  of 
Governors  supported  by  the  published  opinions  of  the  Harvard  Econmoic 
Service  and  Analysis,  which  argues  for  the  soundness  of  the  view  that  build- 
ing and  general  commodity  prices  have  now  reached  a  degree  of  comparative 
stability  which  is  likely  to  last  until  at  least  the  end  of  the  present  decade. 

If  desires.  Professor  Clark,  economist,  who  is  identified  with  S.  W. 
Straus  &  Co.,  and  who  is  present  at  this  convention,  as  well  as  myself. 
would  be  prepared  to  amplify  this  bare  outline,  but  1  think  this  brief  state- 
ment will  sufficiently  indicate  why  we  feel  we  must  abide  by  the  dissenting 
report. 

Action  on  the  report  was  taken  as  follows: 

Mr.  Jardine,  of  Staats  &  Co.,  Los  Angeles:  Mr.  President  and  gentle- 
men, I  would  like  to  say  a  word  of  explanation.  I  am  a  member  of  this 
Committee.  It  would  appear  from  a  reading  of  this  report  that  I  did  not 
concur  in  the  majority  report.  Such  is  not  the  fact.  I  do  concur  m  it 
heartily  and  entirely.  The  failure  of  my  name  to  appear  is  due  to  the 
fact  that  Los  Angeles  is  a  long  distance  from  the  Chairman,  and  it  was 
impossible  to  get  my  concurrence  back  in  time  to  have  it  appear  in  the 

report.  . 

The  President:     Gentlemen,  the  report  is  open  for  discussion  by  tne 

members  on  the  floor. 

Mr.  Thomas  N.  Dysart,  of  William  R.  Compton  Company  of  St.  Louis: 
I  move  you,  Mr.  President,  that  the  majority  report  of  the  Committee  be 
approved  and  that  the  minority  report  of  the  Committee  be  disapproved. 


Mr.  Chairman  and  Gentlemen — With  the  indulgence  of  the  convention  I 
shall  read  the  few  words  which  I  have  penciled  on  the  subject  of  this  report. 
I  shall  not  stop  to  read  the  minority  report,  because  it  is  printed  in  the 
pamphlet  and  is  available  to  all  the  members. 

Apparently  there  is  a  big  disparity  between  the  number  subscribing  the 
majority  report  and  the  number  subscribing  the  minority  report;  but 
it  should  be  taken  into  consideration  that  the  minority  report  is  subscribed 
by  the  only  member  of  the  committee  representing  an  institution  which 
deals  exclusively  in  real  estate  mortgage  bonds,  and  whose  main  concern 
and  experience  are  in  relation  to  the  various  subjects  under  discussion. 

After  a  full  hearing  and  interpretation  of  the  report  before  the  Board  of 
Governors,  there  remains  only  a  very  little  difference  between  the  views 
of  the  majority  and  the  views  of  the  minority  with  respect  to  the  nature  of 
the  report  that  should  be  presented;  and  the  sole  reason  why  I  feel  that  I 
cannot  withdraw  the  minority  report  is  not  because  of  any  fundamental 
remaining  differences  on  this  score,  but  because  I  fear  that  the  particular 
manner  in  which  the  report  is  framed  may  lead  to  misconstruction. 

It  has  been  urged  upon  me  very  strongly  that  the  qualifying  phrases  in 
the  preliminary  paragraph  of  the  report  sufficiently  modify  and  mitigate 
the  specific  paragraphs  about  percentage  of  loans,  the  handling  of  funds 
and  trust  company  trustees  so  as  to  cure  whatever  objection  may  be  enter- 
tained to  those  paragraphs  themselves:  but  there  is  much  in  the  paragraphs 
mentioned  which  I  must  regard  as  insufficiently  considered  and  essentially 
unsound,  and  it  is  at  least  doubtful  whether  these  paratgraphs  will  always 
be  coupled  with  the  saving  clauses  of  the  preliminary  paragraphs. 

Similarly  the  paragraph  in  regard  to  the  comparative  level  of  building 
costs  at  the  top  of  page  12  of  the  report,  gives  the  impression,  erroneously 
according  to  my  opinion,  that  the  building  shortage  has  been  made  up  and 
that  building  costs  are  about  to  decline.  Some  figures  are  quoted  which 
are  local  to  New  York  City  costs,  and  for  which  no  recognized  authority  is 
cited.  Other  figures  and  data  are  referred  to,  but  these  are  relegated  to  the 
appendix  of  the  report,  solely,  I  believe,  because  there  was  not  sufficient 
time  to  prepare  a  comprehensive  analysis  of  all  the  data  for  the  body  of  the 
report.  Yet  these  figures  as  to  building  costs  and  their  general  commodity 
prices,  contained  in  the  index,  are  compiled  from  official  data  supplied  by 
the  U.  S.  Bureau  of  Labor  Statistics,  and  covered  the  whole  country  instead 
of  only  one  locality  .and  show  that  the  New  York  figures  quoted  in  the 
body  of  the  report  are  substantially  100  points  too  high  as  to  recent  and  pres- 
ent costs.  Also  in  the  appendix  is  a  chart  predicated  on  data  accumulated 
carefully  by  the  Cleveland  Trust  Company,  which  upon  close  study  indi- 
cates that  building  can  proceed  on  a  basis  of  about  25%  above  its  normal 


Marine  Securities  Committee  Urges  that  Government 
Retire  From  Shipping   Business — Committee's 
Recommendation. 

In  outlining  the  difficulties  which  seem  to  confront  the 
distribution  of  marine  securities,  McPherson  Browning  (of 
the  Detroit  Trust  Co.),  Chairman  of  the  Marine  Securities 
Committee  of  the  Investment  Bankers  Association,  stated 
that  "no  discussion  of  these  conditions  would  be  complete 
without  taking  into  consideration  the  ownership  and  policy 
of  the  Government  as  represented  by  the  U.  S.  Shipping 
Board."    Continuing  he  said: 

At  the  time  of  our  preliminary  report  the  ship  subsidy  was  a  prominent 
issue.  Since  that  time  the  bill  has  been  defeated  and  one  attempted 
solution  discarded.  No  effort  will  be  made  in  this  report  to  discuss  its 
merits  or  defects. 

The  Government  is  without  question  the  dominant  factor  in  the  American 
merchant  marine  field,  and  it  is  obvious  that  no  progress  toward  a  solution 
can  be  made  until  some  definite  action  is  taken.  At  the  present  time  the 
Government  owns  about  1 ,012  vessels,  of  which  364  are  in  operation  engaged 
in  82  different  services.  According  to  all  reports,  these  boats  are  being 
operated  at  a  huge  loss  to  the  Government,  for  reasons  previously  discussed. 
After  the  failure  of  the  subsidy,  bids  on  vessels  were  solicited  with  the 
understanding  that  if  all  vessels  were  sold  at  a  favorable  price  the  Govern- 
ment would  not  enter  into  competition  and  would  guarantee  the  purchaser 
against  sale  of  vessels  at  less  than  the  market  price.  If  no  favorable  bids 
were  received,  the  Government  was  to  resume  active  operation. 

Efforts  to  dispose  of  the  vessels  have  not  been  successful  because  of  the 
uncertainty  among  prospective  purchasers  regarding  Government  action 
and  fear  of  surplus  tonnage  in  idle  ships.  Consequently,  the  Shipping 
Board  is  uncertain  regarding  its  future  policy  and  is  operating  vessels  at  a 
loss  to  the  Government.  The  situation  seems  to  be  at  a  standstill  and 
conditions  throughout  the  foreign  shipping  interests  of  America  are  de- 
moralized. ... 

The  committee  believes  that  as  the  United  States  must  take  its  position 
as  a  maritime  nation,  adequate  ways  and  means  must  be  found  to  finance 
conservatively  the  shipping  business.  We  believe  that  our  maritime 
situation  is  so  closely  involved  with  national  safety  that  the  Government 
can  well  afford  in  some  degree  to  help  sustain  either  directly  or  indirectly 
those  shipping  lines  which  conform  to  certain  standards,  and  this  wiU 
attract  conservative  financing  which  all  of  us  most  ardently  hope  for. 

It  will  be  no  easy  task  to  work  out  a  solution  of  the  present  problems. 
The  United  States  Ship  Operators'  Association  is  apparently  itself  divided 
on  the  policy  to  be  followed  in  current  negotiations  with  the  Shipping 
Board,  and  owners  and  operators  will  be  in  complete  confusion  until  they 
know  what  disposition  will  be  made  of  seaworthy  and  unsea worthy  ships 
which  the  Government  now  owns. 

Prior  to  the  Civil  War  this  country  led  the  world  in  shipping,  and  due 
to  the  position  which  we  now  occupy  in  the  world  affairs  it  is  highly  im- 
portant that  a  solution  of  the  present  problems  be  arrived  at  as  speedily 
as  possible.  .  __    .    . 

Your  committee  realizes  fully  the  difficulties  confronting  an  effort  to 
carry  out  any  recommendations  it  may  make,  but  wishes  to  submit  the 
following  suggestions: 

Firsl  _a  definite  statement  of  policy  should  be  made  by  the  Shipping 
Board  to  the  effect  (a)  that  it  will  remove  Government  competition  on  any 
essentia]  trade  route  which  will  be  taken  over  by  private  interests;  (b)  that 
it  will  not  sell  any  ships  at  less  than  the  world  market  price  for  Similar 
tonnage  unless  the  ships  are  dismantled  or  operated  on  a  specified  route 
not  adequately  served  by  American  vessels;  (c)  that  transfer  of  flags  will 
be  approved  except  in  time  of  national  emergency,  and  except  as  to  type 
of  vessel  that  may  be  essential  to  national  defense,  or  where  the  vessel 
concerned  was  sold  by  the  Board  at  a  concession  in  price  for  operation  on 
a  given  route,  or  where  the  vessel  is  of  exceptional  type. 

Second  —We  should  modify  the  LaFollette  Seaman  Act  and  other  legis- 
lation which  is  causing  burdensome  operating  costs  and  making  it  difficult 
for  American  ships  to  compete  with  foreign  vessels  in  overseas  trade. 

Third. The   complete   codification    of    navigation    statutes   and    laws 

relative  to  American  shipping  for  the  purpose  of— 

1.  Limiting  the  liability  of  owners  of  merchant  vessels  to  afford  them 
the  same  protection  given  to  members  of  ».  corporation. 

2  Placing  marine  securities  on  a  sound  ba<is  by  clear  cut  decisions  and 
legislation  to  insure  investors  of  right  to  take  effective  steps  to  recover  funds. 

3  Providing  additional  means  of  securing  marine  insurance  which  wui 
as  fully  protect  owners  and  bond  holders  as  in  the  case  of  insurance  on 
real  estate  and  other  property.  » «.«-•--« 

Fourth  —Active  and  continuous  co-operation  on  .the  part  or  American 
shipping   Interests   and   commercial   organizations   to   secure   cargoes   for 

^n^nclustan.^lt  must  not  be  understood  from  this  report  In  regard  to 

the  various  handicaps  existing,  that  It  has  not  been  possible  to  Issue  good 

marine  securities  In  the  past      Such  Is  not  the  case,    for  there  have  been 

ssued  bonds  which  were  based  upon  low  and  conservative  valuations  Of 
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ship-ow  niiiK  eossssajsJas.  of  high  financial  rHndlng  and  food  management, 

«ilh    eaoBSjBtBBM    for    mm)    cargo,-,    .in.l    with    established    routes    upon 

th«>  OCSSB. 

It  is  also  Important  to  not.-  ..I  this  point .  that  this  report  applies  primarily 
to  oovu.i-going  \essels  competing  in  foreign  trade  and  affects  only  in  a 
slight  dcgnv  tho  VBSSSjS.  operating  on   Inland  ri\,rs  anil   tin'  Great    Lakes 

Bonds  for  a  reasonable  proportion  of  the  present  cost  of  construction  In 
Great  i„iki?-  and  with  financially  strong  ownerahlp  and  experienced  opera 

Hon  are  M  safe  now  as  they   always  have  been  in  the  past.      Very  few  Issues 

of  bonds  on  Lake  m-nx-u.  however,  are  i  ow  being  ottered,  largely  for  the 
reason  tint  there  is  already  Mit'tii ioni  tonnage  to  take  care  of  existing 
trade  on  the  Uik<-s  and  that  when  additional  vessels  are  required  the 
owners  .iro  able  to  pro\  ido  funds  for  new  construction  without  borrowing. 

Your  Committee  has  attempted  to  bring  to  your  attention  certain 
specific  problems  which  effect  the  entire  field  of  marine  Securities.  Funda- 
mentally .  howe\  er.  the  w  hole  trouble  lies  In  the  faet  that  OUT  private  owners 
cannot  operate  at  a  profit  and  are  not  receiving  the  popular  support  to 
Which  they  are  entitled.  Until  SUCh  support  Is  Riven,  there  will  bo  no 
linprov  ement  in  the  Conditions  surrounding  the  issuance  of  marine  securities. 
The  sooner  this  faet  is  recognised  and  steps  are  taken  to  change  conditions 
on  economic  grounds  with  the  elimination  of  political  factors,  the  sooner 
will  our    American  ships  become  a  power  in  world  trade. 

In  \  iew  of  the  situation  as  outlined  in  the  foregoing  the  Committee 
believes  that  the  Government  should  retire  from  the  shipping  business  as 
soon  as  possible  without  interfering  with  existing  needs  of  trade. 

Preliminary  to  the  adoption  of  the  report  the  following 

discussion  ensure!  : 


Mr.  foe.  of  Kidder  &  Company.  New  York:  I  would  like  to  ask  the 
question  of  tin-  Chairman  of  tin  committee:  With  our  existing  laws  we  are 
up  against  it  on  the  n  turn  cargo,  because  we  can  not  develop  the  trade 
wlnn  we  nave  a  barrier  of  adverse  tariff  legislation.  You  can  fill  your 
vassal  going  out.  but  it  is  pretty  hard  to  get  it  in  when  you  have  wind  and 
tide  against  you.  1  would  like  to  ask  what  consideration  the  Committee 
has  given  to  that  subject.     It  is  not  mentioned  in  the  report. 

The  President:  Will  the  Chairman  or  some  member  of  the  Committee 
answer  the  query0 

Mr.  Sinschcimer:  Mr.  President,  I  did  not  get  the  full  import  of  that 
question.     I  beg  your  pardon. 

Mr.  Cue:  Our  laws  to-day  make  it  prohibitive  to  get  a  return  cargo. 
It  is  pretty  difficult  to  operate  with  a  one-way  cargo. 

Mr.  Sinseheimer:  We  did  not  want  to  get  into  any  discussion  on  that, 
and  I  have  only  to  say  that  those  are  all  things  that  have  to  be  worked  out. 
When  we  speak  of  the  tariff  of  1922,  regarding  that  tax  of  50%,  of  course 
we  could  work  out  some  plan  on  this  side  so  that,  say,  a  vessel  owner  in 
Detroit  can  not  take  his  boat  across  the  river  to  Windsor  and  have  all  of 
his  repairs  made  on  it  at  a  lower  rate  over  there.  Those  are  things  that 
have  got  to  be  worked  out.  and  the  Committee  did  not  deem  it  wise  to 
enter  into  that  discussion  at  this  time. 

Another  question:  Have  you  given  any  consideration  to  the  obliteration 
f   of  the  LaFollette  Act?     Out  on  the  Pacific  Coast,  and  at  other  places,  we 
art  practically  giving  away  our  business  on  account  of  the  existence  of  that 
law. 

Mr.  Sinseheimer:  In  reply  to  that.  Mr.  George  L.  Consaul,  of  Detroit, 
who  is  an  authority  on  marine  law,  has  written  the  digest  of  the  Act  of 
1920.  which  is  to  be  published  this  next  month.  Also  the  Shipping  Board — 
I  had  a  conference  just  this  morning  with  a  member  of  it,  and  he  told  me 
that   they  are  working  on  the  recodification  of  that  Act. 

The  President.  Are  there  any  other  questions  or  further  remarks? 
Mr.  Bodell.  Mr.  President,  I  would  like  to  ask  the  Chairman  of  the 
Marine  Securities  Committee  whether  there  has  been  any  change  in  the 
last  Tariff  Act.  As  I  get  Mr.  Coe's  point,  the  difficulty  is  in  the  tariff 
on  foreign  goods  shipped  into  this  country.  Under  that  Act  the  Govern- 
ment provided  a  reduction  of  either  10  or  15%  in  the  duty  on  all  foreign 
goods  shipped  into  American  ports  in  American  bottoms.  This  has  not 
been  touched  on  and  I  think  it  is  the  other  side  of  the  picture.  Unless 
the  law  has  been  changed  I  think  it  still  holds. 

Mr.   McPherson  Browning.     I  do  not  think  I  am  prepared  to  answer 
that  statement,  but,  Mr.  Sinseheimer,  did  not  we  speak  of  that  in  the 
Committee  and  is  not  that  the  point  where   President   Harding  always 
refused  to  give  any  preference  to  bur  vessels  in  the  way  of  tariff? 
Mr.  Sinseheimer.     That  is  my  understanding. 

Mr.  McPherson  Browning.  And  I  think  President  Coolidge  intends 
to  follow  the  same  practice;  in  other  words,  not  to  give  any  preferential 
treatment  to  our  boats. 

Mr.  Bodell.  It  is  not  a  question  of  preferential  treatment.  It  is 
the  law. 

Mr.  McPherson  Browning.     I  would  not  want  to  answer  that  question 
authoritatively,  but  I  doubt  if  it  is  being  carried  into  effect. 
Mr.  Bodell.     It  represents  the  other  side  of  the  picture. 
Mr.  McPherson  Browning.     Yes. 


Report  of  Taxation  Committee. 

The  report  of  the  Taxation  Committee,  submitted  by  Eu- 
gene E.  Thompson,  of  Crane,  Parris  &  Co.,  Washington,  re- 
viewing the  revenue  legislation  of  Congress,  discussed  the 
House  resolution  relative  to  capital  losses,  as  to  which  the 
report  says: 

House.  Resolution  13770. 
This  was  a  bill  to  amend  the  Revenue  Act  of  1921  in  respect  to  capital 
losses.     It  provided,  in  effect,  that  the  amount  by  which  the  income  tax 
on  an  individual  might  be  reduced  by  reason  of  capital  losses  should  not 
exceed  12 y.  %  of  such  capital  losses.     The  bill  embodied  a  recommendation 
made  in  the  annual  report  of  the  Secretary  of  the  Treasury  for  1922.     The 
bill  passed  the  House,  but  failed  or  passage  in  the  Senate  due  to  crowded 
calendar  at  the  closing  hours  of  the  session.     The  subject  is  of  considerable 
importance  and  the  proposal  will  probably  be  renewed  in  the  next  Congress 
Adoption  by  Congress  of  the  rule  recommended  by  the  Treasury  will  mean 
a  substantial  increase  in  taxes  in  many  cases.     The  1921  law  taxes  capital 
gams  and  recognizes  capital  losses.     It  limits  the  tax  on  capital  gains  to 
12^%,  but  puts  no  limitation  on  the  deduction  of  capital  losses,  that  is 
capital  losses  may  be  deducted  in  full  under  the  1921  law.     The  general 
purpose  of  the  proposed  measure  is  to  increase  the  revenue  by  limiting  the 
deductions.     The  argument  made  in  favor  of  the  proposal  is  that  because 
capital  gains  are  taxed  only  12^%.  therefore  the  allowance  on  account  of 
capital   losses   should   be   limited   to    12^%.     In   the  judgment   of  your 
Committee  it  is  open  to  serious  question  whether  the  logic  of  that  argument 
is  sound.     While  it  may  be  true  that  one  taxpayer  may  have  a  capital  gain 

mayPhave  a^caoltel  to«  wm^^It^T^  S*  that  an°ther  taXpayer  action  had  before  the  close  of  Congress.  In  view  of  the  importance  of  tho 
ordTnarTfncome  bul  as  weTl  take^w^  ,  °  ?  ^  T^  ^  aPParent  subject  it  is  likely  the  measure  will  be  reintroduced  when  the  next  Congress 
ordinary  income  but  as  well  take  away  a  large  share  of  the  principal  of  his      meets. 


fortune,  It  means  nothing  to  the  second  taxpayer  to  say  that  he  shall  be 
permitted  to  deduct  only  1  L" ... «';  0f  his  loss  because  some  other  taxpayer 
had  a  capital  gain  and  is  taxed  only  12 '.j%  on  it. 

The  report  also  said  : 

The  Committee's  activities  during  the  past  year  have  been  largely 
confined  to  looking  after  bills  pending  in  Congress.  Tho  last  session  of 
the  Sixty  --seventh  Congress,  which  camo  to  a  close  on  March  3,  enacted  no 
general  revenue  legislation  of  major  Importance.  There  wore,  however, 
several  enactments,  mostly  technical  amendments  io  the  existing  Revenue 
Act  of  1921  .  which  are  deemed  to  be  of  sufficient  interest  that  tho  Com- 
mittee feels  it  should  make  brief  mention  of  them. 

Exchanges  of  Property. 
The  first  of  those  is  the  amendment  In  respect  to  exchanges  of  securities 
Tim  Revenue  Act  of  1921.  provided,  in  Section  202.  for  the  exchange  of 
property  hold  for  investment  for  other  property  of  a  liko  kind  without  tho 
realization  of  taxable  income.  This  provision  applied  to  exchanges  of 
securities,  both  stock  and  bonds.  For  example,  a  taxpayer  who  purchased 
a  bond  of  $1,000  which  appreciated  in  value  could  exchange  that  bond  for 
another  of  the  value  of  $1,000,  together  with  $100  in  cash  (the  $100  in 
cash  representing  the  increase  In  the  value  of  tho  bond,  whilo  held  by  the 
taxpayer)  and  tho  transaction  would  bo  froo  from  tax  at  tho  time  of  the 
exchange.  Tho  Treasury  Department  complained  to  Congress  that  the 
rovonucs  of  the  Government  wore  being  seriously  affected.  Tho  result 
was  that  Congress,  by  Public  Act  No.  545,  approved  March  4  1923,  amended 
tho  law  so  as  to  tax  at  the  time  of  the  exchango  tho  profits  to  be  dorivod 
from  investment  securities."  This  amendment  bocamo  effective  as  of 
Jan.  1  1923. 

Basis  for  Determining  Gain  or  Loss. 
Another  important  amendment  to  the  Revenue  Act  of  1921,  affecting 
corporate  reorganizations,  is  contained  in  Public  Act  No.  545.  approved 
March  4  1923,  referred  to  above. 

Under  tho  1921  law  it  was  possible  for  a  corporation,  having  a  large 
surplus,  to  distribute  that  surplus  to  its  stockholders  free  of  tax.  This 
was  done  by  reorganization.  As  that  law  stood  bofore  tho  1923  amendment, 
when  a  cash  distribution  was  made  as  part  of  a  corporate  reorganization, 
there  was  no  tax  except  on  the  amount  by  winch  the  cash  exceeded  the 
cost  of  tho  old  stock.  For  example,  if  the  owner  of  stock  which  cost  him 
$100  in  corporation  A,  exchanged  it  for  stock  having  a  value  of  $100  in 
corporation  B  (B  being  a  party  to  tho  reorganization)  and  received  in 
addition  $95  in  cash,  no  tax  was  imposed  un  er  the  1921  law.  If,  however, 
the  amount  of  the  cash  in  such  case  was  $105,  the  tax  would  only  be  on 
$5,  that  is,  on  the  amount  by  which  -.he  cash  exceeded  the  cost  of  the 
old  stock. 

The  1923  amendment  changes  this  rule  and  provides  that  in  such  cases 
the  amount  of  taxable  agaiu  shall  be  computed  by  subtracting  from  the 
total  value  of  all  the  property  received  in  exchange  the  cost  of  the  property 
given  in  the  exchange,  but  with  the  provision  that  the  taxable  gain  shall 
not  exceed  that  part  of  the  property  received  in  exchange  which  consists  of 
cash  or  property  other  than  securities  issued  by  the  corporations  party  to 
the  reorganization.  Thus,  if  a  taxpayer  exchanges  old  stock  which  cost 
him  $100  for  stock  in  a  new  corporation,  together  with  $100  in  cash,  then, 
under  the  1923  amendment,  the  new  stock  is  valued,  and  if  found  that  it  is 
worth  $100,  the  total  amount  received  by  the  taxpayer  has  been  $200, 
which  is  $100  in  excess  of  the  cost  of  the  old  stock,  and  he  would,  therefore, 
under  the  present  amendment,  pay  a  tax  on  a  gain  of  $100. 

It  should  be  observed,  however,  as  was  pointed  out  in  the  report  of  the 
Ways  and  Means  Committee  of  the  House  on  the  bill  which  resulted  in  the 
above  amendment,  that  any  amount  received  in  such  an  exchange  which  is 
not  taxed  at  the  time  of  the  exchange  must  be  applied  against  and  reduce 
the  basis  for  ascertaining  the  gain  or  loss  in  the  case  of  subsequent  sale  of 
the  new  stock  received  in  the  exchange.  For  example,  if  the  taxpayer 
exchanges  stock  which  cost  him  $75  for  stock  in  a  new  corporation  which  is 
worth  $40  and  $60  in  cash,  he  has  received  $100  in  all,  thus  relaizing  a 

profit  of  $25  which  would  be  taxed  to  his at  the  time  of  the  exchange. 

But  he  has  also  received  hi  cash  $35  which  has  not  been  taxed,  and  this 
$35  would,  therefore,  be  applied  against  and  reduce  the  cost  of  the  old 
stock  ($75),  with  the  result  that  the  stock  in  the  new  corporation  would  be 
carried  on  the  taxpayer's  books  at  $40,  and  if  he  subsequently  disposed  of 
such  new  stock  his  gain  or  loss  would  be  measured  on  the  basis  of  a  cost 
price  of  $40  instead  of  on  the  basis  of  $75,  which  the  old  stock  originally 
co?t  him. 

This  amendment  is  also  effective  as  of  Jan.  1  1923. 

Legislation  Not  Passed. 
All  legisla  tion   pending  when   Congress  adjourned  on  March  4  died  with 
the  close   of  Congress.      The   situation   with   respect   to   the  bills   which 
failed  of  passage,    but   in   which   the  Committee  has  taken  an  interest,  is 
about  as  follows- 

House  Joint  Resolution  314.  This  is  the  resolution  that  proposes  an 
amendment  to  the  United  States  Constitution  in  order  to  permit  Federal 
taxation  of  interest  on  bonds  issued  by  the  States  and  their  political  subdivi- 
sions. This  subject  was  treated  in  detail  in  last  year's  report  of  the 
Committee  on  Taxation.  Since  the  submission  of  that  report  the  further 
progress  of  this  measure  has  been  as  follows:  On  Jan.  23  1923  it  was  passed 
by  the  House  of  Representatives,  in  the  following  form,  which  is  practically 
the  same  form  in  which  it  was  reported  out  of  the  Ways  and  Means  Com- 
mittee, namely: 

Joint  Resolution 
Proposing  an  amendment  to  the  Constitution  of  the  United  States. 
Resolved  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled  (two-thirds  of  each  House  concurring 
therein),  that  the  following  article  is  proposed  as  an  amendment  to  tho 
Constitution  of  the  United  States,  which  shall  be  valid  to  all  intents  and 
purposes  as  part  of  the  Constitution  when  ratified  by  the  legislatures  of 
three-fourths  of  the  several  States: 

ARTICLE 

"Section  1.  The  United  States  shall  have  power  to  lav  and  collect  taxas 
on  income  derived  from  securities  issued,  after  the  ratification  of  this 
article,  by  or  under  the  authority  of  any  State,  but  without  discrimination 
against  income  derived  from  such  securities  and  in  favor  of  income  derived 
from  securities  issued,  after  the  ratification  of  this  article,  by  or  under  the 
authority  of  the  United  States  or  any  other  State. 

"Section  2.  Each  State  shall  have  power  to  lay  and  collect  taxes  on  income 
derived  by  its  residents  from  securities  issued .  after  the  ratification  of  this 
article,  by  or  under  the  authority  of  the  United  States,  but  without  discrim- 
ination against  income  derived  from  such  securities  issued .  after  the  ratifica- 
tion of  this  article,  by  or  under  the  authority  of  such  State." 

Passed  by  the  House  of  Representatives  Jan.  23  1923.  The  resolution 
was  then  sent  to  the  Senate  where  it  was  referred  to  the  Committee  on 
Judiciary.  That  Committee  appointed  a  sub-committee  to  consider  the 
matter.  Public  hearings  were  hold  before  this  sub-committee  on  Feb.  10. 
17  and  22  1923.     No  report  was  filed  by  the  sub-committee  nor  further 
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Supplementing  the  report,  Mr.  Thompson  said : 

Since  that  report,  Mr.  President,  was  written  or  was  made,  it  will  be 
of  considerable  interest  to  the  members  of  the  Convention  to  know  that 
we  have  issued,  I  think  just  yesterday,  a  Treasury  decision  which  will 
mean  the  saving  of  thousands  of  dollars  to  our  members. 

The  Taxation  Committee  finds  it  difficult  to  give  you  a  report  which 
would  in  any  way  picture  what  might  happen  in  the  next  Congress.  Our 
activities  since  Congress  adjourned  have  been  principally  co-operating 
with  the  Treasury  Department  in  regulations  and  such  other  matters. 
There  are  many  requests  from  the  group  organizations — not  many,  but 
perhaps  I  should  at  least  not  so  many,  but  there  are  a  few  now  and  then — 
asking  for  co-operation  of  the  Taxation  Committee  on  State  tax  matters. 
I  might  say  that  we  have  confined  our  activities  principally  to  Federal 
tax  matters  and  have  not  been  in  a  position  to  co-operate  with  the  group 
[  organizations  in  the  local  State  taxation  matters.  It  is  somewhat  diffi- 
cult for  the  Committee  to  be  of  much  assistance  to  the  group  organizations 
i  in  that  connection  as  much  as  we  would  like  to  be. 

In  co-operation  with  the  Treasury  Department  beginning  about  two 
months  ago,  we  have  just  been  successful  in  having  the  Department  issue 
a  decision  which  in  effect  does  away  with  the  rendering  of  a  monthly 
statement  by  a  broker  selling  stocks,  where  he  must  give  the  toal  number 
of  shares  sold,  the  total  par  value,  and  such  other  information  as  is  re- 
quired, enumerating  about  seven  or  eight  different  items.  I  know  that 
In  the  larger  houses  that  handle  many  stocks  this  is  a  considerable  job 
to  compile  this  report,  and  I  think  I  am  very  safe  in  saying  that  it  ought 
to  save  clerk  hire  to  the  extent  of  anywhere  from  $500  to  $1,000  a  year 
to  all  of  the  larger  houses. 

The  Treasury  Department  has  amended  the  regulation  so  that  in  the 
future  we  will  only  have  to  render  a  monthly  statement  giving,  first,  the 
month  for  which  the  report  is  made;  second,  the  name  and  address  of  the 
individual,  corporation,  partnership  or  association  making  the  report, 
the  value  of  the  stamps  on  hand  on  the  first  day  of  the  month. 

I  should  have  stated  at  the  outset  that  these  reports  refer  to  the  stamp 
tax  more  than  anything  else.  They  are  required  by  the  Treasury  Depart- 
ment to  check  up  on  the  issue  of  stamps. 

Fourth,  the  value  of  the  stamps  purchased  during  the  month;  fifth, 
the  value  of  the  stamps  used  during  the  month;  sixth,  the  balance  of  stamps 
on  hand  at  the  end  of  the  month,  summarized  into  four  items,'  of  just 
what  your  stamp  tax  includes  each  month,  what  you  had  at  the  beginning 
of  the  month,  what  you  bought,  what  you  used,  and  the  balance  on  hand, 
and  it  will  do  away  with  the  reporting  of  the  number  of  shares  sold  and 
the  par  value  of  all  those  shares  sold,  which  you  have  to  make  on  the 
sworn  statement  every  month.  It  is  indeed  gratifying  for  the  Taxation 
Committee  to  be  able  to  give  you  that  information  from  the  Treasury 
Department,  which  has  just  come  out  to-day. 


Report   of    Committee    on    Legislation,    by    Thomas    N. 
Dysart,    Chairman. 

The  report  of  the  Committee  on  Legislation,  presented  at 
Monday's  session  of  the  convention  by  the  Chairman, 
Thomas  N.  Dysart  of  the  William  R.  Compton  Co.  of  St.' 
Louis,  was  a  most  comprehensive  one,  embodying  as  it  did 
,the  various  reports  submitted  by  the  group  committees 
representing  the  New  England  and  other  sections  of  the 
country.  The  matter  of  the  taxation  of  national  banks  was 
[among  the  more  important  of  the  legislation  which  the  re- 
ports dealt  with,  and  we  quote  herewith  the  details  as  sub- 
mitted by  Mr.  Dysart: 


ANNUAL  REPORT  OF  THE  COMMITTEE  ON 
LEGISLATION. 

The  report  of  your  Legislation  Committee  consists  principally  of  the 
reports  of  the  Legislative  Committees  of  the  various  groups.  An  exami- 
nation of  these  reports  discloses  the  tremendous  activities  of  our  members 
in  matters  of  legislation  affecting  financial  affairs.  It  also  proves  the  value 
to  the  Association  of  its  group  organizations.  In  former  years  we  were 
obliged  to  look  to  the  individual  members  of  the  General  Legislative  Com- 
mittee to  handle  all  legislative  work,  both  national  and  local.  This  threw 
the  burden  on  comparatively  a  few  who  were  unable  to  look  after  it  effec- 
tively on  account  of  the  wide  territory  to  be  covered,  especially  when  the 
State  Legislatures  were  in  session.  Now  that  we  are  able  to  work  through 
the  Legislative  Committees  of  the  local  groups,  we  not  only  have  the  ad- 
vantage of  numbers,  but  we  also  have  local  men  who  are  personally  inter- 
ested, and  whose  own  business  is  frequently  affected— also  men  who  know, 
personally,  the  inside  politics  of  the  situation,  and  who  usually  have  a 
personal  acquaintance  with  the  leaders  in  the  Legislature.  It  has,  there- 
fore, been  much  easier  for  us  to  accomplish  things,  and  not  only  to  defeat 
legislation  that  is  objectionable,  but  also  to  help  put  through  constructive 
measures. 

During  the  current  year  we  have  been  actively  interested  in  legislative 
work  in  thirty-five  States  whose  Legislatures  were  in  session.  The  work 
covered  the  broadest  range  of  subjects— blue  sky  bills,  banking  laws,  munici- 
pal bond  statutes,  constitutional  amendments,  soldiers'  bonus  legislation, 
laws  affecting  public  service  and  other  corporations,  and  the  all-important 
subject  of  taxation .  No  member  of  the  Association  who  has  not  had  occa- 
sion to  participate  in  this  work  can  appreciate  the  amount  done,  or  its 
importance  to  our  membership,  without  reading  the  reports  of  these  group 
committees.  We  earnestly  suggest  a  careful  study  of  these  reports  so  that 
our  members  may  not  only  understand  what  is  being  done  for  their  pro- 
tection and  benefit,  but  also,  through  that  understanding,  be  ready  and 
anxious  to  participate  in  this  important  work  whenever  the  occasion 
requires. 

We  deem  it  proper  here  to  make  brief  mention  of  the  policy  of  our  Asso- 
ciation in  connection  with  the  work  and  activities  of  its  legislative  com- 
mittees. Unlike  many  other  associations  and  organizations,  we  do  not 
attempt  to  promote  legislation  of  personal  rather  than  general  benefit. 
We  have  never  indulged  in  the  practice  of  fostering  legislation  which  was 
intended  only  to  benefit  our  own  interests.  Legislation  introduced  at  our 
instance  has  been  negligible.  Such  few  laws  as  we  have  put  forward  related 
to  fundamental  matters  which  we  believed  to  be  of  national  importance  to 
the  public  as  well  as  to  ourselves.  We  advocated,  and  even  assisted  in 
preparing  a  uniform  blue  sky  bill,  because  the  early  types  of  such  laws  did 
not  accomplish  their  purpose.  They  seriously  interfered  with  legitimate 
investment  banking  business,  and  at  the  same  time  they  failed  to  catch  the 
crook.  Even  in  this  we  worked  in  co-operation  with  the  State  officials 
who  administer  these  laws. 

By  far  the  greater  part  of  our  activities  in  legislative  matters  is  confined 
to  advisory  work  in  opposing  vicious  legislation  and  in  eliminating  radical 
features  of  proposed  legislation  which  would  be  damaging  to  the  public 
welfare.  We  maintain  no  lobbies,  keep  out  of  politics,  employ  no  paid 
representatives,  and  seek  only  to  concern  ourselves  with  matters  which  not- 
only  affect  our  own  interest,  but  which  also  are  of  fundamental  benefit 
to  the  public. 

Again  we  urge  the  reading  of  the  reports  of  the  Group  Committees  to 
whom  the  Association  is  deeply  indebted  for  the  extreme  importance  of 
the  results  they  have  accomplished. 

P^T^11  F-  Beebe.  New  York  John  E.  Sutherlin,  New  Orleans 

J.  M.  Brown  Jr..  Philadelphia  A.  G.  Wells,  Pittsburgh 

K.  A.  Daly,  Toronto  Clark  Williams,  New  York 

.     5-  Depp15.  Cincinnati  Barrett  Wendell  Jr.,  Chicago' 

A..  C.  Foster,  Denver  Vice-Chairman 

Alden  H.  Little,  St.  Louis  Thomas  N.  Dysart,  St.  Louis, 

Chairman. 
[On  account  of  its  length  we  are  unable  to    give    the   complete    re 
port  the  present  week,  but  will  print  it  next  week.] 


Indications  of  Business  Activity 


THE   STATE   OF   TRADE— COMMERCIAL   EPITOME. 

Friday  Night,  Nov.  2  1923. 
A  disposition  to  keep  close  to  shore  is  still  very  noticeable 
lin>ughout  wide  ramifications  of  trade  in  this  country.    In 
some  branches  there  is  less  business  than  there  was  a  few 
keeks  ago.    The  weather  in  parts  of  the  West  has  been  bad. 
khat  with  snows  and  rains  and  very  low  temperatures  in 
nany  sections.    Even  in  the  far  Southwest  it  has  been  very 
"Id.     In  some  cases   retail   business  has   been  helped  by 
'older  weather.     It  is  a  gratifying  fact  that  the  mail  order 
ales  in  October  were  the  largest  for  three  years  and  a  half, 
mowing  better  buying  power  in  parts  of  the  West,   with 
some  grain  prices  higher  than  a  year  ago,  whatever  may  be 
lie  case  with  wheat  in  the  Northwest.     Also,  in  the  South 
he   farming  community  is  favored   with   a   larger  buying 
lower,  prices  of  cotton,  for  instance,  being  some  $35  a  bale 
iigher  than  at  this  time  last  year,  while  sugar  is  also  higher, 
iiul  tobacco  prices  are  very  well  maintained,  not  to  men- 
inn  lumber  and  some  other  products.    The  car  loadings  are 
fill  very  large.     They  give  evidence  of  the  fact  that  how- 
ver  irregular  trade,  taking  the  country  over,  may  be,  the 
Sgregate  after  all  is  large.    It  could  hardly  be  otherwise  in 
ne  of  the  most  populous  countries  of  the  globe  and  one  en- 
owed,   moreover,   with   the  highest   buying  power  of  any 
|eople  in  the  world  to-day  if  not  in  all  history.     Wheat 
'•'ces  are  just  a  shade  higher  for  the  week  and  corn  prices 
re  also  well  maintained,  or  have  merely  been  adjusted  to 
he  new  crop.     It  is  noticed  that  railroads  refuse  to  lower 
ail  freight  rates  on  export  wheat  and  it  is  also  doubtful 
•nether  the  tariff  on  wheat  will  be  increased.     There  is  a 


j  plan   to  organize  co-operative  associations  in  the  West  to 
market  grain  gradually  through  the  assistance  of  the  War 
Finance  Corporation.    It  would  appear  that  this  plan  is  very 
similar  to  that  which  seems  to  be  increasingly  popular  in  the 
cotton  belt.     Of  course,  the  whole  thing  savors  of  paternal- 
ism, but  it  is  hoped  that  as  times  improve  the  natural  eco- 
nomic laws  will  be  left  to  work  themselves  out  in  the  only 
way  which  in  the  long  run  will  inure  to  the  real  benefit  of 
the  industries  concerned,  and  that  is  by  falling  back  on  the 
law  of  supply  and  demand.    If  too  much  wheat  is  raised,  less 
will  have  to  be  raised.    Of  course,  the  situation  in  the  Wesi 
is  peculiar,  growing  out  of  the  war,  and  the  dislocation  of 
the   grain    business   during   the   great  •  struggle.      Prices   of 
wheat  since  the  war  have  fallen  to  only  about  a  third  of 
the  war  figure  with  a  smaller  market,  while  production  has 
not  been  correspondingly  reduced.     It  is  even  said  now  thai 
in  parts  of  the  West  the  winter  wheat  acreage  is  being  in- 
creased rather  than  reduced.     It  certainly  will  he  increased 
in  spite  of  the  lessons  of  the  past,  if  there  is  too  ranch  cod- 
dling of  the  grain  industry. 

Nobody  wants  to  see  the  old-lime  dumping  of  crops  on  the 
market  early  in  (lie  season,  when  the  fanner  gets  the  lowest 
price  through  being  forced  to  sell  in  order  to  pay  his  debts, 
and  later  on  to  be  subjected  to  (he  mortification  of  seeing 
prices  rise  materially  while  others  get  the  beneft.  The  old 
way  of  marketing  of  the  crop  had  something  of  the  barbar- 
ous about  it.  The  ruthlessnoss  of  natural  law  often  came 
home  with  something  like  cruel  force.  Bui  after  all.  in  the 
long  run,  the  farmer  must  learn  to  produce  whal  the  people 
want,  which  is  another  way  of  saying  that  he  must  not  pro- 
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than  the  people  «anl   to  this  country  or  to  En- 

B         :lll  marke,  ,i:1s  fallen  o«  through  the 

.  lo«  of  that  Continent,  brought  about  By  the  war  and 

trough  .  sumption  of  borne  production,  there  seems    o 

aothlng  for  it  but  «  reducUon  of  the  wheat  acreage  to 

rSSSy  until  such  Ume  as  the  market  across  the ^wate 

Zea.    The  cotton  culture  la  another  a  fair  as  the  boU 

U.ha-.u.downth.yU.id.oniuKmuhiH.to.sK,.    spo 

.„,,„„  a-  Now  York  up  close  to  33c.  per  pound,     ro-das  the 

:;:u;.;  .„,,„  z  *******  *?»<**  it»*T™z 

mate  u,   10,248,000  bales,  which   Is  more  than   rtSO.OOO 
rieLlhan  Its  estimate  of  a  month  ago.    And  world's 
lown  to  a  low  ebb,  much  smaller,  In- 
deed  than  thej  were  a  year  ago,  or  for  several  years  past. 
Under  the  circumstances  cotton  ran  up  to-day  200  points,  or 
$10  s  bale,  from  the  low  price  of  the  day,  this  being  the  limit 
allowed  for  «u  advance  or  a  decline  at  the  Now  York  Cotton 
Exchange  to  *  single  day.    it  Is  a  curious  fact  that  for  some 
eUtht  yours  or  more  this  200-polnt  rule  has  had  to  be  kept  In 
..  because  of  a  profound  dislocation  of  the  trade  brought 
about  first  by  the  war  and  second  by  the  weevil  pest. 

Meanwhile  pig  iron  has  declined  in  a  slow  market,  despite 
aome  indications  of  a  reduced  output.    It  is  noticed,  too,  that 
.rod  production  is  outrunning  the  demand  very  materially, 
n  fact,  according  to  some  reports,  by  50%.     The  output    it 
is  intimated,  is  beginning  to  be  reduced  somewhat,     let 
there  was  a  kind  of  Parthian  shot  in  that  increase  of  the 
dividend  on  U.  S.  Steel  common  stock  on  Tuesday,  and  the 
sharp  advance  in  the  shares  on  Wednesday  and  since.    And 
as  the  case  stands  to-day,  whatever  may  be  said  about  the 
-eneral  slowness  of  the  steel  business,  there  is  an  excellent 
demand  from  the  railroads,  automobile  makers  and  builders, 
and  to  all  appearances,  from  Japan.    Steel  has  been  seen  in 
dull  times  before  and  has  recovered,  and  of  course  will  re- 
cover again  in  directions  where  the  demand  is  now  in  abey- 
ance.   Meanwhile  textile  industries  are  rather  quiet,  and  if 
anything,  there  has  been  some  further  curtailment  of  output 
of  cotton,   silk   and   woolen  goods,   though   it   is  not  very 
marked.    And  now  that  the  cotton  crop  has  been  put  by  the 
Washington  authorities  at  10,248,000  bales,  it  is  easily  con- 
ceivable that  cotton  mill  interests  and  other  consumers  may 
take  hold  more  freely  and  inject  more  life  into  the  textile 
busintss.     Wool  has  been  steady,  with  prices  advancing  in 
some  cases  at  the   English   and   Australian   auction   sales. 
Copper,  which  was  recently  rather  weak,  has  latterly  be- 
come steadier  with  greater  activity.    Leather  tanneries  have 
curtailed  output  with  business  slow.     A  reduction  in  bank 
clearings  is  largely  traceable  to  some  falling  off  at  New 
York.     Soft  coal  and  oil  have  shown  some  downward  ten- 
dency.   The  shoe  and  furniture  trade  has  decreased,  and  in 
some  directions  building  trades  are  not  so  active  as  they 
were  recently,     let  with  it  all,  as  already  intimated,  there 
is  a  large  aggregate  trade  being  done  in  this  country.    The 
October  clearings  were  much  larger  than  any  one  of  the 
three  months  preceding,  although  it  is  true  that  they  were 
somewhat  smaller  than  for  October  last  year  at  New  lork. 
Outside  of  New  lork,  trade  on  the  whole  has  continued  to 
run  ahead  of  that  of  1922.    And  while  the  stock  market  was 
at  one   time  weak  or   irregular,   it  has  latterly   advanced 
sharply  on  active  trading.    Money  is  easier.    It  is  true  that 
foreign  exchange  is  lower.    It  is  also  regrettable  that  France 
seems  disposed  to  interpose  obstacles  to  a  speedy  settlement 
of  the  Ruhr  and  reparations  questions.    At  any  rate,  that  is 
how  it  seems  on  the  surface,  .  lthough  France  professes  cor- 
dially to  accept  American  collaboration  in  what  it  terms  an 
expert  study  of  Germany's  capacity  to  pay.    But  it  qualifies 
this  by  stipulating,  that  the  examination  shall  be  into  its 
"present"  capacity  to  pay.    Washington  dispatches  hint  that 
the  latest  developments  in  Europe  in  regard  to  this  question 
are  not  altogether  satisfactory  to  this  Government.    British 
officials  seem  to  think  that  the  French  Premier,  M.  Poin- 
care,  is  disposed  to  moderate  his  restrictions  and  that  ex- 
perts will  have  sufficient  scope  and  freedom.     It  is  inti- 
mated that  French  statesmen  are  simply  pursuing  a  politic 
course  and  are  preparing  the  French  people  for  concessions 
on  the  great  question  of  reparations.    It  is  to  be  hoped  that 
this  is  the  true  explanation  of  the  apparently  vaccilating 
course  of  the  French  Government  during  the  past  week.     It 
is  not  too  much  to  say  that  the  recent  speeches  of  Mr.  Lloyd 
George  throughout  the  United  States  have  done  much  to 
direct  the  attention  of  the  American  people  more  closely  to 
European  affairs,  and  to  the  necessity  of  participation  by 
the  United  States  in  efforts  to  bring  about  an  economic  re- 
habilitation of  Europe  through  a  settlement  of  the  burning 


question  Of  reparations.  There  is  a  willingness  to  do  so  If 
ii  can  be  done  without  this  country  pursuing  a  course  that 
could  be  regarded  as  intrusive.  The  real  attitude  of  the 
United  Stales  is  a  willingness  to  help  if  the  parties  immedi- 
ately interested,  including  France,  agree.  But  naturally 
the  American  people.  If  (hey  take  part  in  such  an  affair,  do 
not  wish  it  to  be  made  farcical  by  undue  restrictions  of  the 
scope  of  the  examination  into  this  thorny  question  which 
cries  aloud  for  speedy  solution  in  the  interest  of  Europe  and 
Of  civilization  in  general. 

The  purchasing  power  of  farm  products  is  tow  at  the  high- 
est point  in  three  years,  although  still  below  that  of  indus- 
trial products,  says  the  Department  of  Agriculture  at  Wash- 
ington. The  index  number  of  the  purchasing  power  of  this 
farm  group  is  put  at  75,  as  against  73  in  August  and  G4  in 
September  1922.  Farm  prices  for  agricultural  products  also 
are  higher  at  a  season  when  the  farmers  actually  have  some- 
thing to  sell.  The  spring  wheat  territory  continues  in  dis- 
tress and  is  still  trying  to  find  some  remedy.  Farmers  in 
that  territory  are  also  discouraged  by  the  low  price  of  pota- 
toes, and  incidental  crops.  There  is  considerable  talk  of 
diversification  and  especially  of  increasing  dairy  stock. 
Prices  of  crops  as  a  group  in  September  were  slightly  higher 
than  in  August  and  28%  higher  than  September  last  year. 
Prices  of  live  stock  products  as  a  group  made  the  largest 
gain  of  any  one  month  since  February  1922.  Advances  were 
made  in  cotton,  wheat,  hogs,  eggs,  butter  and  lambs.  Com 
and  potatoes  registered  declines.  The  run  of  hogs  and 
sheep  to  market  continued  heavy  in  September. 

Building  materials  prices  have  fallen  since  April,  it  Is] 
stated,  nearly  8%   and  there  is  an  idea   that  prices  tend 
toward  a  lower  level  and  that  cheaper  prices  mean  mud  j 
larger  building  operations  in  1924.    There  is  even  now  a  bl{ 
building  movement  under  way. 

At  Lawrence,  Mass.,  slight  curtailments  have  been  mad< 

at  the  Brightwood  Mills;  also  at  North  Andov  r.    Last  weet 

operations  were  suspended  on  Friday  night.    Whether  or  not 

this  was  to  be  followed  this  week  officials  did  not  announce 

The  curtailment  came  as  a  complete  surprise,  it  being  gen 

erally  believed  that  orders  were  sufficient  to  warrant  ful 

time  operation.    The  mills  give  employment  to  about  500  oi 

the  manufacture  of  fancy  worsteds.     Boston  wired  Oct.  3, 

that  business  conditions  were  causing  further  curtailment' 

in  the  cotton  manufacturing  industry.    The  Pepperell  milli 

of  Biddeford  will  run  on  a  schedule  of  500  narrow  loom 

three  days  a  week  until  further  notice.    The  mill  has  6,6» 

looms.     The  Everett  mills  of  Lawrence,   Mass.,  now  on  ij 

three-day-a-week  schedule,  it  was  explained,  will  curtail  t 

three  days'  operations  every  two  weeks.     Should  busines 

conditions  improve  in  the  gingham  market,  the  mills  stat 

that  they  will  increase  operations.    The  A.  L.  Sayles  &  Son 

mills  at  Pascoag,  R.  I.,  scheduled  t  >  reopen  on  Oct.  29,  di 

not  do  so.    At  Saco,  Me.,  beginning  next  week,  the  lork  mill 

will  go  on  a  three-day  schedule,  which  is  a  greater  curtai 

ment  than  was  expected.    At  West  Point,  Ga.,  on  Oct.  31  tb 

b:ggest  financial  transaction  ever  recorded  in  that  sectio 

was  concluded  at  the  meeting  of  the  stockholders  of  the  Wei 

Point  Manufacturing  Co.  and  the  Lanett  cotton  mills  hold  i 

Lanett,  Ala.     The  merger  joins  the  West  Point  and  Lane 

companies  under  the  name  of  the  West  Point  Manufacturir 

Co.     The   new   company   is   capitalized    at   $7,200,000.     1 

Brockton,  Mass.,  officials  of  W.  L.  Douglas  Shoe  Co.  a 

nounced  that  it  has  ceased  to  manufacture  so-called  $5  slw 

for  women.     The  present  daily  output  of  this  grade  of  1! 

dozen  pairs  will  be  cut  to  50  dozen.    The  working  force  w 

be  reduced  from  350  to  approximately  200.     Officials  sta 

that  the  recent  increase  in  wages  caused  the  curtailmei 

The  workers  seem  to  have  been  "penny  wise,  pound  foohsb 

Sears,  Roebuck  &  Co.  sales  for  the  first  ten  months  of  tl 

vear  were  $174,327,540,  against  $141,212,909,  an  increase 

23.45%,  as  compared  with  last  year.    Sales  for  October  we 

$22,576,793,  against  $19,933,104  in  the  same  month  last  yei 

or  an  increase  of  13.26%  for  the  month. 

At  Norfolk,  Va.,  on  Nov.  1  the  longshoremen's  strike 
effect  at  Hampton  Roads  since  Oct.  6  was  settled.     Uni 
longshoremen  returned  to  work  to-day,  it  is  understood, 
the  75c.  scale  offered  by  employers  when  the  union  ordei 
a  strike  for  a  scale  of  80c.  an  hour. 

At  Scranton,  Pa.,  10,000  miners  failed  to  appear  for  m 
on  Thursday  and  mines  with  a  daily  output  of  7,000  t< 
were  idle.  At  Houghton,  Mich.,  on  Oct.  31  the  Quincy  M 
ing  Co.  announced  a  10%  wage  cut  effective  to-morrow.  J 
reduction  is  described  as  temporary  in  the  notices  «" 
ascribed  to  the  prevailing  low  price  for  copper.    Portia 
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Ore.,  saw  mills  on  Oct.  31  received  specifications  for  bidding 
on  120,000.000  feet  of  lumber  to  be  bought  direct  by  the  Jap- 
anese Government.  The  mills  are  now  booked  at  least  60 
days  in  advance  on  most  dimensions  of  export  lumber. 

On  Oct.  30  cold  weather  preceded  by  snows  was  general 
throughout  the  middle  northern  section  of  this  country. 
Casper,  Wyo.,  reported  8  degrees  below  zero  on  Oct.  29  fol- 
lowing a  heavy  snowfall.  From  one  to  three  inches  of  snow 
covered  Iowa  on  Oct.  30  with  the  mercury  ranging  between 
16  and  19  degrees  above  zero.  Northern  Nebraska  had  a 
heavy  snow  with  a  minimum  temperature  of  6  above  zero. 
Wisconsin  and  Minnesota  had  their  first  real  cold  snap  of 
the  season,  while  in  Chicago  a  light  snow  fell.  Later  it  was 
down  to  4  degrees  above  in  parts  of  the  West  and  8  to  28  in 
others.  Rain  or  snow  has  fallen  in  South  Dakota,  Nebraska, 
Kansas,  Iowa,  Missouri,  Illinois,  Indiana,  Kentucky  and 
Ohio.  Heavy  rains  have  occurred  in  Texas,  Oklahoma, 
Arkansas,  Tennessee  and  Mississippi,  and  freezing  tempera- 
tures later  in  Texas  and  Oklahoma.  Snow  fell  in  northern 
New  York.  Curiously  enough,  while  the  West  and  the 
South  have  been  cold  with  snows,  Fairbanks,  Alaska,  wired 
Oct.  30  that  as  one  result  of  unseasonably  warm  weather, 
Alaska  citizens  of  that  city  would  see  their  first  fireworks 
display  in  21  years.  The  exhibition  was  arranged  by  a  local 
newspaper  so  children  could  see  how  their  fellows  in  lower 
latitudes  celebrate  the  national  birthday.  Alaska  fireworks 
display*  on  July  4  are  impossible  on  account  of  the  24  hours 
of  daylight  at  that  season.  There  is  no  sign  of  snow  on  the 
hills  thereabouts  and  the  nights  have  been  like  summer.  The 
temperature  has  been  between  40  and  60  degrees  above  zero 


Department  Store  Sales  in  Federal  Reserve  District  of 
New  York  in   September. 

September  sales  by  department  stores  in  this  district  were 
4.2%  above  those  of  September  a  year  ago,  compared  with 
gains  of  11%  in  August,  9%  in  July  and  8%  during  the  first 
half  of  the  year,  according  to  an  item  on  department  store 
business  which  appears  in  the  Nov.  1  issue  of  the  Monthly 
Review  of  Credit  and  Business  Conditions  by  the  Federal 
Reserve  Agent  at  New  York.    The  Review  continues : 

The  index  of  department  store  sales  maintained  by  this  bank,  in  which 
allowance  is  made  for  seasonal  variations,  year-to-year  growth  and  changes 
in  prices,  declined  from  1  %  above  normal  in  August  to  3%  below  normal  in 
September. 

Sales  were  possibly  affected  by  unseasonably  warm  weather  during  the 
latter  part  of  the  month  and  a  slightly  earlier  date  for  the  Jewish  holidays 
Sales  in  New  York  City  were  relatively  smaller  than  those  in  other  cities  of 
the  district,  due  perhaps  in  part  to  the  newspaper  pressmen's  strike  which 
prevented  stores  from  carrying  out  their  usual  advertising  program.  In 
Boston,  however,  where  there  was  no  such  strike,  the  decline  in  sales  was 
greater  than  in  New  York  City. 

During  September  sales  of  furniture  and  men's  and  boys'  clothin<*  were 
10%  larger  than  a  year  ago.  Shoe  sales  were  7%  above  those  of  last  Sep- 
tember, but  the  increase  in  sales  of  women's  ready-to-wear  clothing  anp 
accessories  was  smaller  than  for  several  months  past.  The  following  table 
shows  the  changes  in  sales  from  September  1922  to  September  1923  in  eleven 
major  groups  of  departments: 


Furniture +10.3 

Men's  and  boys' clothing +9^9 

Shoes +7.0 

Women's  ready-to-wear +4^8 

Silk  goods _      +44 

Hosiery.. +3.8 


Women's  ready-to-wear  acces- 
sories     +2  3 

House  furnishings "__    +10 

Cotton  goods "        +0  1 

Woolen   goods 09 

Miscellaneous "__  6*9 


Less  Activity  in   Wholesale   Trade   in   Federal   Reserve 

District  of  New  York  in  September  as 

Compared   With   August. 

Wholesale  trade  in  this  district  was  less  active  in  Septem- 
ber than  in  August  and  the  index,  prepared  by  the  Federal 
Reserve  Bank  of  New  York  from  reports  of  162  dealers  in  11 
lines,  declined  from  12%  above  computed  normal  in  August 
to  less  than  1%  above  normal  in  September,  according  to  the 
Nov.  1  issue  of  the  Monthly  Review  of  Credit  and  Business 
Conditions,  which  states: 

The  September  figure  is  the  lowest  since  June  and  is  16%  lower  than  in 
February,  when  sales  were  19%  above  normal. 

The  decline  in  trade  in  September  was  the  result  of  smaller  sales  of  men's 
and  women's  clothing,  groceries,  shoes,  hardware,  machine  tools  and 
diamonds.  In  the  cases  of  women's  dresses,  machine  tools  and  shoes 
sales  were  below  those  of  1922  for  the  first  time  this  vear.  Sales  of  silk 
goods,  shown  separate  from  sales  of  cotton  goods  for  the  first  time  were 
22%  higher  than  in  September  a  year  ago,  partly  due  to  price  advances. 

Detailed  figures  for  various  groups  are  shown  below: 


Dollar  Value  of  September  Sales  (September  1922  =  100%). 


Commodity.  1919 

Dry  goods . Ug 

(a)  Silk  goods 129 

(6)  Cotton  goods 108 

Drugs __      __    "_  go 

Jewelry ::""  21g 

Hardware _      __          __      _  108 

stationery :::::::::::::  mo 

Clothing _  gg 

(a>  Men's  and  boys'"""""   ""     81 

(b)  Women's  coats  and  suits 109 

(c)  Women's  dresses^ 104 

Groceries _  ~  _  ~  ~ ~   13g 

Machine   tools " '_ 231 

Shoes "  233 

Diamonds II"""""""""   164 

Total  (weighted) 122 


1920 

96 

86 

106 

93 

181 

131 

161 

120 

140 

103 

110 

126 

238 

99 

91 


1921 
92 
80 

104 
93 
81 
82 

102 
80 
77 
74 
88 
94 
25 
99 
48 


1922 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


1923 

116 

122 

109 

113 

li2 

108 

107 

103 

113 

105 

88 

102 

96 

94 

81 


The  number  of  individual  transactions  declined  0.8%.  but  the  average 
amount  of  each  transaction  advanced  5.2%  from  $2  86  last  September  to 
$3  01  this  year. 

Stocks  held  by  department  stores  increased  11%  between  Sept.  1  and 
Oct.  1  due  to  the  receipt  of  fall  and  winter  merchandise,  and  were  97 
above  those  of  Oct.  1  a  year  ago. 

Detailed  figures  of  sales  and  stocks  are  shown  in  the  foUowing  table: 

— Net  Sales  During  Sept. — 

(Sept.  1922  =  100%) 
1919  1920  1921   1922  1923 
100     104 
100     103 
100     104 
100     109 
100     112 
100     111 
100     102 
100     101 
100     105 
100     122 
Sales  by  mail  order  houses  were  22%  larger  than  in  September  of  last 
year  and  the  index    of  sales  in  percentages  of  normal,  computed  by  this 
bank,  recovered  from  a  point  19%  below  normal  in  August  to  9%  below  in 
September. 


AH  dept.  stores 90 

New  York 93 

Buffalo 84 

Newark 79 

Rochester 88 

Syracuse 88 

Bridgeport 95 

Elsewhere 88 

Apparel   stores 86 

Mail  order  houses  136 


96 

86 

97 

85 

97 

91 

88 

89 

102 

89 

103 

89 

104 

87 

103 

94 

89 

85 

117 

96 

— Stock  on 

Hand  Oct. 

1  — 

(Oct.  1  1922  = 

-  100%) 

1919 

1920 

1921 

1922 

1923 

97 

123 

102 

100 

109 

95 

122 

101 

100 

108 

105 

130 

108 

100 

109 

99 

131 

99 

100 

109 

119 

147 

in 

100 

110 

119 

155 

101 

100 

109 

103 

124 

101 

100 

97 

05 

118 

112 

100 

105 

85 

104 

«S 

100 

116 

122 


91 


100 


106 


Increase  in  Chain  Store  Sales  in  Federal  Reserve  Dis- 
trict of  New  York— Figures  of  Candy 
and  Soda  Stores. 

Sales  by  chain  stores  in  September  continued  to  exceed 
those  of  a  year  ago,  partly  because  of  the  opening  of  new 
^tores,  according  to  an  item  on  Chain  Stores  Sales  in  the 
Nov.  1  issue  of  the  Monthly  Review  of  Credit  and  Business 
Conditions  by  the  Federal  Reserve  Agent  at  New  York.  The 
Review  says : 

CJ,D  the1^as,es  of  apparel  and  of  ten-cent  stores  as  well  as  candy  and  soda 
stores,  which  are  shown  this  month  for  the  first  time,  there  were  gains  in 
;  average  sales  per  store. 

The  increases  in  sales,  however,  were  somewhat  less  than  the  normal 
rate  of  growth  in  the  past,  and  this  bank's  corrected  index  of  chain  store 
sales  other  than  groceries  declined  2%  and  was  4%  below  computed  normal. 

Detailed  figures  of  changes  in  the  different  groups  follow  : 


Type  of 
Sir 


No.  of  Stores Net  Sales  During  Sent. — 

Sept.      Sept.  (Sept.  1322=100%) 

1923   1919   1920  192t   1922   1923 


More.  1922 

Apparel 431 

Candy  &  soda.         91 

Grocery 13,952 

Ten-cent 1,769 

^ -      274 

D,r"g 280 

C18ar 2.639 


Total 19,436  23,066 


544 

60 

91 

87 

100 

127 

105 

57 

83 

93 

100 

1?3 

7.214 

70 

100 

86 

100 

120 

1.828 

68 

84 

84 

100 

112 

316 

91 

94 

84 

100 

109 

312 

82 

97 

96 

100 

105 

2,747 

71 

101 

94 

100 

103 

Per  Cent  Change 

in  Average  Store 

Sales.  Sept.  1922 

to  Sept.    1923. 

+0.7 

+6.5 

—3.0 

+  8.0 

—5.2 

—5.7 

—0.8 


70       96       86     100     116 


—2.3 


Federal  Reserve  Board's  Summary  of  Business 
Conditions  in   United  States. 

According  to  the  Federal  Reserve  Board's  summary  of 
business  conditions  in  the  United  States,  made  public  the 
current  week,  "production  of  basic  commodities  declined 
during  September,  whole  trade  continued  large,  while  retail 
trade,  though  larger  than  a  year  ago,  increased  less  than  is 
usual  at  this  season  of  the  year."  "Wholesale  prices,  par- 
ticularly those  of  agricultural  products,  advanced  during  the 
month,"  says  the  Board,  which  continues: 

Production. 

Production  in  basic  industries,  according  to  the  Federal  Reserve  Board's 
index,  declined  5%  during  September,  and  was  10%  below  the  peak  output 
of  May.  The  principal  factors  in  this  decline  were  the  suspension  of 
anthracite  coal  mining  for  over  two  weeks  and  a  substantial  reduction  in 
the  production  of  iron  and  steel.  Cement  production  and  sugar  meltings 
were  larger  than  in  August.  The  decline  in  the  production  index,  which  is 
corrected  for  seasonal  variations  and  reflects  chiefly  changes  in  the  output 
of  raw  and  semi-finished  products,  was  not  accompanied  by  a  reduction  of 
employment  at  industrial  establishments.  New  building  construction 
showed  about  the  usual  seasonal  decline  in  September,  due  to  a  curtailment 
a  contract  for  residences.  Contract  awards  for  business  and  Industrial 
buildings,  however,  were  larger  than  in  August. 

Estimates  by  the  Department  of  Agriculture  on  Oct.  1  showed  some 
reduction  from  the  September  forecasts  in  the  yields  of  corn,  wheat,  oats 
and  tobacco,  but  increased  yields  of  cotton,  potatoes  and  ha  jr. 

Trade. 

Distribution  of  all  classes  of  commodities  by  railroads  continued  at  a 
high  rate  throughout  September.  Wholesale  trade,  according  to  the 
Federal  Reserve  Board's  index,  in  September  reached  the  largest  total  in 
three  years  and  was  9%  larger  than  a  year  ago.  Sales  of  meat,  hardware, 
and  drugs  were  considerably  larger  than  in  last  September,  while  shoe  sales 
were  smaller.  Retail  trade  was  slightly  larger  in  September,  but  the  in- 
crease was  much  less  than  is  usual  at  this  seaosn  of  the  year.  Department 
store  sales  were  6%  more  than  in  September  1922,  and  stocks  at  the  end 
of  the  month  were  13%  larger  than  a  yoar  ago. 

Prices. 

Wholesale  prices  increased  over  2%  during  September,  according  to  the 
index  of  the  Bureau  of  Labor  Statistics,  particularly  large  increases  occurring 
in  the  prices  of  clothing,  farm  products,  and  foods.  Fuel  prices,  on  the 
other  hand,  declined  in  September  for  the  eight  s  ucoossive  month,  and 
prices  of  building  materials  and  metals  were  also  lower.  During  the'  first 
three  weeks  of  October  prices  of  certain  farm  products  continued  to  ad- 
vance, wheat  and  cotton  reaching  the  highest  prices  of  the  current  year, 
while  prices  of  hogs,  coal,  and  metals  declined. 

Bank  Credit. 

The  demand  for  bank  credit  showed  a  seasonal  increase  in  September  and 

the  early  part  of  October,  loans  of  member  banks  in  leading  cities  increasing 

by  $116,000,000  between  Sept.  12  and  Oct.   10.     This  increase  reflected 

chiefly  the  demand  for  commercial  loans,  which  on  the  latter  date  stood  at  a 
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:iKh  iH.int  for  the  yivir.  ahno-t  1100.000,000  »l»1  <•  111,  total  on  S,-|tt  12. 
iDOTfusrs  in  lh.'  holdings  of  t  io\  .Tinn.nt  MCUTttlM  bj  flMM  hanks  «<rc 
l>..rtlv  offset    l>v  rfdurtions  In  Corporate  xvuritv   ItoUliiiK's. 

The  domud  for  Moommodatton  at  the  Federal  Reaarve  banks  m  some 
of  the  acrlcultiira)  «iisiri.-ts  increased,  while  at  the  Reserve  banks  In  tne 
Baal  the  voiuim-  of  aJaoounta  for  member  hanks  declined  (federal  u<s.m\  e 
not,-  .in-niuion  continued  to  Increase  and  In  the  middle  of  October  was 
about  tl00.000.000  above  the  July  level. 

In  October,  money  rat.-s  showed  an  easier  tendency,  and  after  tne  m- 
•h  of  the  month  rat.-s  for  commercial  paper  In  the  Now  york  market 
declined  from  ■  range  of .". ',    ">'•.•  to  5  ■•"• ' t ' '.' 


Further  cute  in  gasoline  prices  are  looked  for  as  result  of  seasonal  drop 
in  consumption,  lower  crude  oil  prices  and  continued  undercutting  of 
established  prices.  Some  oil  men  look  for  15-cent  gasoline,  retail,  In  New 
York  this  winter. 

Unsettled  condition  of  gasoline  market  Is  shown  by  some  New  York 
dealers  selling  it  at  17  cents  a  gallon,  at  pump,  against  established  price  of 
20  cents.  Large  companies  also  are  reported  making  price  concessions  from 
tank  wagon  (wholesale)  price  <>r  17  \i  cents.  This  unsettled  price  condition, 
particularly  concession  from  lank  wagon  price,  was  a  hlK  factor  in  Gulf  OB'S 
recent   2-cent  reduction. 


Federal    Reserve    Bank    of    New    York   on    Employment, 
Wages  and    Rents. 

Regarding  employment  and  wages,  the  monthly  "Review" 
of  the  Federal  Reserve  Bank  of  New  York,  issued  Nov.  1, 

savs: 

Due  chiefly  to  seasonal  activity  In  the  Clothing  industry  in  New  York 
City    employment    In    Nen    York   state   factories   increased   slightly  in 

September,  according  to  reports  to  the  State  Department  of  Labor  The 
number  of  workers  on  payrolls  Sept.    15  was  3.295    smaller  than  in  -March. 

the  high  month  this  year,  and  7';  larger  than  in  September  a  year  ago. 
Tin-  State  Employment  Service  reported  more  requests  for  workers  than 
there  were  applicants  for  positions.  In  the  United  States  at  large,  the 
number  of  factory  workers  was  eirtually  unchanged,  although  a  slightly 
larger  proportion  of  the  reporting  firms  worked  full  time. 

Average  weekly  earnings  of  factory  workers  In  New  York  State  wore 
1  higher  in  September  than  in  August,  reflecting  the  seasonal  increase 
In  employment,  Wage  rates  in  general  were  unchanged.  The  principal 
exceptions  were  an  increase  of  6  to  7 c\  In  wages  of  New  York  City  news- 
paper pressmen  and  of  1495  In  wages  of  longshoremen.  In  October  the 
Railway  Labor  Board  awarded  increase  of  one  to  two  cents  an  hour  to 
clerks  'station  forces,  dock,  warehouse,  and  platform  freight  handlers  of 
66  railroads  in  order  to  bring  the  wages  of  these  workers  in  lino  with  the 
-  Of  other  workers. 

As  to  apartment  rents,  the  "Review"  has  the  following 
to  Bay: 

Inquiry  among  apartment  house  renting  agencies  in  this  city  as  to  rents 
following  Oct.  1  indicated  a  continued  shortage  of  medium  and  low-priced 
apartments,  and  no  reduction  in  rents,  which  generally  averaged  9% 
higher  than  a  year  ago. 

In  the  case  of  higher-priced  apartments,  renting  for  $30  a  room  and  over, 
there  was  reported  to  be  some  surplus,  due  to  active  construction  of  apart- 
ments of  this  type  and  of  private  houses  in  recent  years.  This  situation 
has  resulted  in  few  reductions  in  rents  which  are  generally  maintained 
at  close  to  the  levels  of  a  rear  ago. 

Decline     in     Building     Reported     by     Federal     Reserve 
Bank  of  New  York. 

Due  largely  to  seasonal  tendencies,  the  value  of  building 
permits  granted  in  158  principal  cities  declined  $29,000,000 
in  September,  or  12%,  says  the  Federal  Reserve  Bank  of 
New  York  in  its  "Monthly  Review,"  issued  Nov.  1.     The 

"Review"  continues: 

Approximately  half  the  decline  occurred  in  New  York  City,  but  declines 
were  also  general  in  other  sections  of  the  country  except  the  Southwest 
and  Central  West,  where  there  were  increases. 

This  bank's  index  of  the  volume  of  building,  which  allows  for  seasonal 
variation  and  changes  in  the  cost  of  construction,  was  slightly  higher 
in  September  than  in  August,  though  30%  lower  than  in  March,  the 
hith  month  this  year.  The  way  in  which  pig  iron  production  has  followed 
the  granting  of  building  permits  is  an  indication  of  the  close  relationship 
between  the  volume  of  building  and  industrial  activity  in  recent  years. 

Building  wages  remained  in  September  at  the  high  levels  reached  in 
August,  but  prices  of  building  materials  continued  to  decline.  As  a 
result,  the  cost  of  construction  index  computed  by  this  bank  receded 
further  and  was  about  59c  below  the  May  high  point. 

The  value  of  building  contracts  awarded  in  27  Northweastern  States, 
as  reported  by  the  F.  W.  Dodge  Co.,  was  virtually  unchanged  in  September 
at  3253.000,000,  although  a  smaller  number  of  projects  was  involved.  The 
aggregate  value  of  contracts  awarded  in  these  States  during  the  first  nine 
months  of  1923  was  slightly  less  than  in  the  corresponding  period  of  1922. 


Increase  in  Gross  Crude  Oil  Production. 
The  daily  average  gross  crude  oil  production  in  the  United 
States  for  the  week  ended  Oct.  27  was  2,205,900  barrels, 
according  to  statistics  compiled  by  the  American  Petroleum 
Institute.  This  compares  with  2,263,450  barrels  for  the 
preceding  week,  an  increase  of  2,450  barrels  and  was  an  in- 
crease of  682,650  barrels  over  the  corresponding  week  of 
1922.  An  increase  over  the  previous  week  of  47,000  barrels 
in  the  daily  average  production  of  the  Powell  field  in  Texas 
was  practically  offset-  by  decreases  in  other  fields.  The 
daily  average  production  east  of  the  Rocky  Mountains  was 
1,464,900  barrels,  as  compared  with  1,442,950  barrels 
an  increase  of  21,950  barrels.  The  following  are  estimates 
of  daily  average  gross  production  for  the  weeks  indicated: 

DAILY  AVERAGE  PRODUCTION. 
(In  Barrels)—  Oct.  27  '23.  Oct.  20  '23.  Oct.  13  '23.  Oct.  28  '22. 

Oklahoma         393,700          399,650          398,400  404,400 

Kansas      ~        72,550             73,200             72,850  88,800 

North   Texas 66,050             69,200             70,650  54,300 

Central  Texas 400,300          351,150          283,500  137,300 

North  Louisiana 56,750             55,550             57,000  92.850 

Arkansas           129,200           133,100           124,650  49,750 

Gulf  Coast 93,600             95,050            99,950  123,600 

Eastern                      107.500           107,000           107,500  116,000 

Wyoming'  and  Montana.         145,250           159,050           *8?,850  86,250 

California 801,000          820,500          821,000  430,000 

Total 2,265,900       2,263,450       2,125,350       1,583,250 

California  production  for  the  latest  week  was  801,000  barrels,  as  com- 
pared with  820,500  barrels  the  previous  week.  Santa  Fe  Springs  is  re: 
ported  at  252,000  barrels,  against  275,000  barrels;  Long  Beach,  225, OOo 
barrels,  against  248,000  barrels;  and  Huntington  Beach,  82,000  barrels 
no  change.  __»^ ^ 

Automobile  Production  Large. 

The  Department  of  Commerce  on  Oct.  23  announced  the 
September  production  of  automobiles,  based  on  figures  re- 
ceived from  183  manufacturers,  95  making  passenger  cars 
and  116  making  trucks  (28  making  both  passenger  cars  and 
trucks).  The  following  is  the  statement.  Data  for  earlier 
months  include  twelve  additional  manufacturers  now  out  of 
business.  Figures  on  truck  production  also  include  fire 
apparatus  and  street  sweepers. 

AUTOMOBILE  PRODUCTION   (NUMBER  OF  MACHINES). 


-Passenger  Cars- 


1921.  1922 

January.,  43,086         81,693 

February 68,088  109,171 

March  130.263  152,959 

April  176,439  *197,222 

May  177,438  *232,457 

June  150.263  *263,053 

July  165,615  *225,085 

August 167,755  *249,490 

September 144,670  *187,693 

October 134,773  *217,534 

November 106,081  *215,340 

December 70,725  *208,006 


1923. 
*223,819 
*254,771 
*319,768 
*344,639 
*350,409 
*337,359 
♦297,330 
*314,372 

298,910 


1921. 

4,831 

7,830 

13,328 

18,070 

18,070 

14,328 

11,132 

13,391 

13,975 

13,144 

*10,481 

*8,593 


-Truclcs- 

1922. 

9,517 

*13,291 

*19,920 

*22,488 

23,948 

26,171 

*21,957 

24,601 

*19,335 

*21,706 

*21,861 

♦20,246 


1923. 
♦19,646 
♦22,067 
♦35.037 
♦37.862 
♦43,452 
♦40,973 
♦30,494 
♦30,619 

28,455 


*  Revised. 


Crude   Oil    Price    Reduction — Gasoline   Market 
Fluctuates. 

The  current  week  saw  another  reduction  in  the  price  of 
crude  oil  when  on  Oct.  30  the  Magnolia  Petroleum  Co. 
announced  reductions  ranging  from  20  to  50  cents  per  barrel 
on  the  higher  grades  of  crude  oil  in  the  States  of  Oklahoma 
and  Kansas,  making  the  price  list  conform  with  but  one  ex- 
ception to  that  put  into  effect  in  Texas  on  Oct.  12.  A  nota- 
ble fact  in  the  procedure  is  the  reduction  from  $1  to  75c. 
per  barrel  of  Corsicana  (Texas)  light  oil — a  product  of  the 
Powell  field,  which  has  been  recently  exceeding  the  produc- 
tion of  300,000  barrels  per  day.  The  new  schedule  as  it 
appeared  in  the  New  York  "Times"  of  Oct.  31  follows 
herewith: 

Under  the  new  schedule,  oil  of  33  to  39.9  gravity  is  quoted  at  $1  10  a 
barrel,  a  reduction  of  20  cents.  Oil  of  40  degrees  is  quoted  at  $1  25,  a  re- 
duction of  50  cents  a  barrel.  Other  grades  are  unchanged,  oil  below  28 
gravity  being  quoted  at  50  cents,  28  to  30.9  at  70  cents  and  31  to  32.9  at 
90  cents.     Corsicana  (Texas)  crude  was  reduced  25  cents  a  barrel  to  75  cents. 

The  announcement  is  regarded  as  a  further  effort  of  the 
Mid-Continent  producers  to  compete  with  California  crude. 
Without  doubt  other  producers  in  the  field  will  meet  the  cut. 

At  the  same  time  the  Magnolia  Petroleum  Co.  announced 
it  would  accept  100%  of  the  runs  at  the  new  posted  prices. 

It  is  expected  that  further  reductions  will  be  made  in  the 
price  of  gasoline,  according  to  observations  by  the  "Wall 
Street  Journal"  of  Nov.  1.     The  statement  says: 


Steel    Buying   Falls     Off    But    Prices     Remain     Firm- 
Pig   Iron   Still   Lower 

Buying  of  steel  in  the  last  week  of  October  was  probably 
little  more  than  50%  of  capacity,  and  brought  the  month's 
total  not  much  above  that  of  September,  states  "The  Iron 
Age"  of  New  York  in  its  weeldy  review  of  conditions  affect- 
ing the  industry.  The  summary,  published  Nov.  1  in  full 
is  as  follows: 

Indications  are  that  the  leading  interest  and  the  independents  are  experi 
encing  about  the  same  reduction  in  orders.  The  diminishing  backlogs  ar< 
causing  some  curtailment  of  operations  here  and  there. 

It  is  still  a  question  how  long  replenishment  needs  can  be  kepc  restrained 
The  consumer's  effort  to  secure  price  revision  is  resulting  in  a  temporal 
freezing  of  bookings  through  a  refusal  to  specify  against  contracts. 

The  producer  still  sees  no  object  in  reductions,  and  looks  for  November  ti 
continue  the  performances  of  the  past  two  months.  Expectations  of  bet 
terment  lie  in  a  swelling  of  railroad  demands,  the  continued  activity  of  auto 
mobile  manufacture,  the  large  scale  of  building  construction  and  the  effec 
of  growing  Japanese  purchases. 

The  Steel  Corp.'s  statement  of  earnings  gives  little,  if  any  indication  o 
the  effects  of  the  increased  cost  up  to  Oct.  1  due  to  the  abolishing  of  the  12 
hour  day . 

Japanese  buying  is  steadily  materializing.  In  Chicago  2000  tons  or  blac 
sheets  were  closed  for  December  delivery  and  a  Washington  dispatch  r< 
ports  calls  for  bids  on  13,000  tons  of  black  sheets,  7000  tons  of  galvanize 
sheets  and  3000  tons  of  nails.  The  Steel  Corp.'s  bookings  appear  to  tot: 
20,000  to/is  of  sheets. 

Railroad  developments  include  an  inquiry  of  upward  of  27,000  tons 
rails  for  the  Nickel  Plate  and  the  purchase  by  the  Chesapeake  &  Ohio 
17,000  tons  of  tie  plates,  divided  between  the  Wheeling  and  Bethlehem  ste 
corporations,  and  2,500  tons  for  the  Union  Pacific  placed  in  Chicago.    Tl 
Louisville  &  Nashville  has  bought  15,000  kegs  of  spikes. 

In  equipment ,  besides  the  43  locomotives  for  the  Southern  Pacifn  . 
I  Lackawanna  has  bought  25  locomotives.     The  Baltimore  &  Ohio  is  about 
buy  1547  cars  and  the  Great  Northern  has  inquired  for  500  stock  cars 
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Of  17,500  tons  of  fabricated  steel  bookings,  6000  tons  was  for  railroad 
work,  including  a  Baltimore  &  Ohio  dock.  Last  week  awards  totaled 
11,000  tons.  Fresh  inquiries  at  5000  tons  were  the  smallest  in  a  number  of 
i  weeks. 

Prices  of  pig  iron  are  fairly  well  maintained  on  small  tonnages  for  prompt 
delivery,  but  considerably  lower  quotations  have  developed  on  a  few  large 
size  sales.  In  the  active  competition  of  eastern  Pennsylvania  and  New 
Jersey  furnaces,  concessions  of  $1  to  $2  per  ton  have  been  made  and  one  sale  of 
2200  tons  was  at  $21 ,  furnace,  while  a  cast  iron  pipe  manufacturer  purchased 
5000  to  7500  tons  at  $22.50,  delivered.  The  reductions  at  Chicago,  Pitts- 
burgh and  other  centers  range  from  50c.  to  $1,  and  in  southern  Ohio  silvery 
irons  have  been  reduced  $2.     Charcoal  iron  has  been  marked  down  $1 . 

Decrease  in  the  average  selling  price  of  bar  iron  in  the  Central  West  for 
the  past  two  months  will  cause  a  reduction  of  50c.  per  ton  from  wages  of 
puddlers,  this  being  the  first  reduction  in  a  long  period. 

The  booking  of  tin  plate  orders  for  1924  is  expected  next  week.  Present 
commitments  are  keeping  the  mills  up  to  an  85  to  90%  basis. 

Farm  implement  manufacturers  are  operating  at  not  over  40  to  50%  of 
capacity,  but  own  to  hopeful  view  of  the  immediate  future.  A  fair  amount 
of  exporting  is  being  done  to  South  America  and  France. 

The  spotty  condition  of  buying  is  indicated  in  bolts  and  nuts.  One  sel- 
ler's bookings  in  Oct.  were  25%  heavier  than  in  Sept.  Current  demand  is 
far  from  satisfactory  and  prices  still  are  soft. 

Cold  finished  bars  are  easier  and  sales  have  been  made  at  the  3c.  basis. 

British  prices  of  pig  iron  and  steel  have  stiffened  all  along  the  line.  Black 
sheets,  due  to  Far  Eastern  demand,  are  being  quoted  for  June  and  July 
delivery . 

The  "Iron  Age"  pig  iron  composite  price  has  fallen  to  $22.27  from  $22.96 
last  week,  the  lowest  figure  since  the  $22.23  of  May  2  1922,  and  $8.59  below 
the  high  price  of  last  April. 

For  28  successive  weeks,  save  for  a  28c.  a  ton  drop  15  weeks  ago,  "The 
Iron  Age"  finished  steel  composite  price  has  remained  unchanged.  It  is 
2.775c.  per  lb.,  and  compares  with  2.446c.  per  lb. one  year  ago  and  with 
3.724c.  per  lb.  three  years  ago. 

The  "Age"  composite  price  table  follows 

Composite  Price  Oct.  30  1923,  Finished  Steel,  2.775c.  Per  Lb. 

Based    on    prices    of    steel    bars,   1  Oct.  23,  1923,  2.775c- 

beams,    tank    plates,    plain    wire,    I  Oct.     2,  1923,  2.775c 

open-hearth  rails,  black  pipe  and   j-  Oct.  31,  1922,  2.446c. 

black  sheets  constituting  88%  of  1 10- year  pre-war  average,  l_689c. 
theU.  S.  output.                                  ) 

Composite  Price  Oct.  30  1923,  Pig  Iron,  $22.27  Per  Gross  Ton. 

Based   on    average   of   basic    and   1                      Oct.  23,  1923,  $22-96 

foundry    irons,    the    basic    being    |                     Oct.     2,  1923,  23-96 

Valley  quotation,   the  foundry  an    }■                     Oct.  31,    1922,  29.52 

average  of  Chicago,  Philadelphia    1 10-year  pre-war  average,  15-72 
and  Birmingham.                                 j 

The  "Iron  Trade  Review"  of  Cleveland,  in  its  issue  of 
Nov.  1,  while  observing  that  "the  volume  of  new  business 
has  been  slightly  increased,"  says  "buying  lacks  the  stimu- 
lation of  heavy  new  demands,"  and  adds  that  "in  either 
case  the  change  is  slight  and  apparently  no  important 
fundamental  changes  in  the  situation  are  developing." 
Further  extracts  from  the  report  appear  herewith: 

While  prospects  are  favorable,  a  waiting  attitude  is  more  apparent 
among  both  buyers  and  sellers  of  steel.  The  volume  of  new  business 
is  considerably  less  than  tonnage  being  shipped  off  the  books,  causing 
some  further  curtailment  of  capacity.  On  the  whole  consumption  of 
steel  continues  large  but  buying  lacks  the  stimulation  of  heavy  new  demands. 

Where  these  latter  may  appear  is  a  question  but  the  railroads  offer 
the  best  outlook,  especially  in  connection  with  equipment  needs.  The 
number  of  new  cars  in  sight  continues  to  be  estimated  at  least  80.000 
and  strong  faith  is  expressed  that  the  bulk  of  these  will  be  placed  by  the 
year-end.  The  indications  suggest  these  negotiations  are  turning  on  the 
price  of  material  and  the  settlement  of  this  point  to  the  satisfaction  of  the 
carriers  undoubtedly  will  release  a  large  tonnage  to  the  mills.  Whether 
the  producers  will  be  willing  to  make  the  concessions  sufficient  to  bring 
out  this  business  fully  is  yet  to  be  determined.  On  the  run  of  business, 
steel  prices  are  well  maintained  and  shading  is  limited  in  scope. 

The  best  record  of  locomotive  buying  in  several  months  is  shown  the 
past  week  with  70  placed.  The  Nickel  Plate  System  has  allotted  27,500 
tons  cf  rails  for  next  year.  The  distribution  of  the  200,000  ton  Pennsyl- 
vania order  is  yet  to  be  made.  The  Chesapoake  &  Ohio  has  placed  17,000 
tons  cf  tie  plates. 

More  weakness  in  pig  iron  and  some  softness  in  finished  steel  this  week 
place  "Iron  Trade  Review"  composite  at  $43  32.  Last  week  it  was  $1370 
and  the  average  for  October  $43  84. 

The  building  situation  is  regarded  as  promising.  Eastern  shape  mills 
now  are  booking  as  much  now  tonnage  as  they  are  shipping.  At  New 
York  50,000  tons  of  school  work  is  planned  though  this  may  not  all  be 
placed  at  this  time.  New  inquiry  for  loft  buildings  at  New  York  this 
week  totals  9,000  tons.  Chicago  lettings  are  heavier.  Reported  awards 
in  all  districts  this  week  total  14,375  tons. 

Another  slump  in  pig  iron  this  week  has  lowered  prices  $1  further  in 
the  Chicago,  Southern  Ohio  and  Southern  districts.  Alabama  iron  is 
offered  at  $19.  Basic  has  been  sold  at  $22,  valley.  Buyers  are  moving 
slowly  though  the  appearance  in  the  market  of  some  of  the  usually  shrewdest 
of  their  number  has  caused  comment.  The  American  Radiator  Co.  has 
been  doing  some  buying,  but  whether  it  has  closed  for  a  large  tonnage  is 
not  yet  known. 

Recent  blowing  cut  of  a  half  dozen  or  more  blast  furnaces  has  cut  down 
Connellsville  coke  consumption  about  65,000  tons  monthly.  Coke  pro- 
duction in  that  region  now  is  down  to  40  to  50%  of  capacity.  Furnace 
coke  has  fallen  to  $3  75.  Two  furnaces,  one  at  Buffalo  and  another 
in  the  Mahoning  Valley,  may  go  in  soon. 

Puddling  wages  in  November  and  December  will  be  50  cents  per  ton 
less  as  the  result  of  a  drop  in  10  cents  per  100  pounds  in  the  bi-monthly 
examination  of  bar  iron  sales.     This  is  the  first  decline  in  18  months. 

A  large  can  manufacturer  has  placed  100,000  boxes  of  tin  plate  for 
December  delivery  with  the  leading  producer  and  would  take  200,000 
boxes  more  for  the  same  period  if  it  were  available.  The  demand  for 
tin  plate  is  active  on  all  sides  and  the  Steel  Corporation  mills  this  week 
ran  at  the  highest  rate  of  the  present  year. 

Japanese  buying  calls  for  some  important  additional  tonnages.  One 
Pittsburgh  maker  received  further  orders  the  past  week  for  about  20.000 
tons  of  black  sheets.  Mahoning  Valley  plants  have  booked  round  ton- 
nages. A  Chicago  mill  took  2,000  tons  additional.  A  new  inquiry  put 
out  through  the  Japanese  Embassy  at  Washington  calls  for  20,000  tons 
of  sheets  including  13,000  tons  of  black,  3,500  tons  of  galvanized,  and 
3,500  tons  of  corrugated,  and  also  for  3,000  tons  of  wire  nails.  Total 
Japanese  buying  of  steel  to  date  is  about  70,000  tons. 


Coal  Production  Steady  at  High  Level. 

The  production  of  bituminous  coal  remains  at  the  same 
general  rate,  although  varying  from  week  to  week  while 
the  production  of  anthracite  is  close  to  the  capacity  of  the 
mines,  according  to  the  weekly  report  issued  by  the  U.  S. 
Geological  Survey  on  Oct.  27.  The  estimate  of  the  amount 
of  bituminous  mined  for  the  week  ended  Oct.  20  shows  a 
decrease  of  278,000  net  tons  below  the  revised  figures  for 
the  preceding  week.  On  the  other  hand,  the  estimate  of 
anthracite  production  indicates  an  increase  of  36,000  net 
tons  over  the  previous  week.  The  statistics  as  given  out  by 
the  Survey  follow: 

The  improvement  in  soft  coal  production  in  the  second  week  of  October, 
indicated  by  the  revised  figures  of  car  loadings  was  temporary  and  was 
followed  by  a  decline  in  the  week  ended  Oct.  20.  The  total  output, 
including  mine  fuel,  local  sales,  and  coal  coked  at  the  mines,  is  estimated 
at  10,675,000  net  tons,  against  10,953,000  tons  in  the  preceding  week. 
Early  reports  of  car  loadings  for  the  first  three  days  of  the  present  week 
(Oct.  22-27)  indicate  a  further  decrease  in  production. 

Estimated  United  States  Production  of  Bituminous  Coal  (in  ATet  Tons) 
Including  Coal  Coked. 
-1923—  1922- 


Week 

Oct.  6 10,699,000 

Daily  average..    1,783,000 

Oct.   13  a 10,953,000 

Daily  average. .   1,826,000 

Oct.  20  b 10,675,000 

Daily  average..   1,779,000 


Cat.  Year 

to  Date. 
424,173,000 

1,795.000 
435.126,000 

1.796,000 
445,801,000 

1,796,000 


Week. 

9,736,000 

1.623,000 
10,110,000 

1,685,000 
10,378,000 

1,730,000 


Cal.  Year 

to  Date. 
280,751,000 

1,186,000 
290,861 ,000 

1,198,000 
301,239,000 

1,211,000 


a  Revised  since  last  report,     b  Subject  to  revision. 
Production  during  the  first  248  working  days  of  1923  was    445,801,000 
net  tons.     During  the  corresponding  period  in   the  six  preceding   years 
it  was  as  follows  (in  net  tons;. 
Years  of  Activity. 

1917 443,947,000 

1918 478,072,000 


1920 443,891 ,000 


Years  of  Depression. 

1919 387,494,000 

1921 332.598,000 

1922 301,239,000 


Production  of  Soft  Coal  in  September. 

It  is  now  estimated  that  the  total  production  of  soft  coal  in  September 
was  approximately  46,216,000  net  tons.  This  figure  is  based  on  final 
reports  of  car  loadings  during  the  month,  and  it  includes  mine  fuel,  local 
salos  and  coal  coked  at  the  mines.  Comparison  with  the  output  in  August 
shows  a  decrease  of  2,648,000  tons,  due  to  the  smaller  number  of  working 
days  in  September.  Only  in  1917,  1918,  and  1920,  when  prsduction 
was  at  an  unusually  high  rate,  has  the  September  output  been  exceeded 
by  that  in  the  corresponding  months  of  years  for  which  monthly  records 
are  available. 

Cumulative  production  thus  far  in  1923  stands  at  413,476,000  tons. 
In  comparison  with  the  output  during  the  first  nine  months  of  recent 
years,  1923  was  52%  ahead  of  1922,  slightly  ahead  of  1920  and  1917, 
and  but  6.7%  behind  1918,  the  year  of  maximum  output.  Owing  to  the 
declining  rate  of  production  during  the  first  part  of  October,  however, 
1923  is  losing  its  lead  over  1920. 

Production  of  Soft  Coal  in   September  and  Cumulative  Production  in  Firs* 
Nine  Months  of  the  Last  Ten  Years  (Net  Tons). 
Total 


Year —  Sept.      Jan.  1-Sept.  30. 

.914 39,019,000    315,765,000 

1915 40,964,000    307.877,000 

1916 42,098.000    368,689.000 

1917 45,108,000    41i,  727,000 

1918 51,183,000    443,007,000 


Year —  Sept.      Jan 

1919 48,209,000 

1920 50,241,000 

1921 35,870.000 

1922  a. ..39,413,000 
.923  a__.46,2l6,000 


Total 
1-Sept  30. 
352,419,000 
409,556,000 
302,780.000 
271,644,000 
413,476,000 


a  Subject  to  revision. 

ANTHRACITE. 
Under  the  stimulus  of  brisk  demand  for  household  sizes,  anthracite 
production  continues  at  a  rate  close  to  the  capacity  of  the  mines.  The  total 
output  in  the  week  ended  Oct.  20  is  now  estimated  at  2.045,000  net  tons, 
an  increase  of  36,000  tons.  This  figure  includes  dredge  and  washery 
production,  sales  to  the  local  trade,  and  mine  fuel. 

Estimated  United  States  Production  of  Anthracite  (in  Net  Tons) . 
1923 1922- 


Week 

Oct.  6 2,015,000 

Oct.  13 2,009.000 

Oct.  20 2,045,000 


Cal.  Year 
to  Date. 
73,289,000 
75,298,000 
77,343,000 


Week. 
1,994.000 
2,112,000 
2,039,000 


Cal.  Year 
to  Date. 
30.667,000 
32,779,000 
34,818,000 


BEEHIVE  COKE. 


For  the  fourth  consecutive  week  the  production  of  beehive  coke  declined 
and  a  new  low  weekly  record  for  1923  was  established.  The  total  output 
in  the  week  ended  Oct.  20  was  276,000  net  tons,  a  decrease  of  8,000  tons. 
The  decrease  was  practically  confined  to  Pennsylvania  and  Ohio.  Ac- 
cording to  the  Connellsville  "Courier,"  production  in  the  Connellsville 
region  decreased  from  207,840  to  201.330  tons. 

Cumulative  production  during  1923  to  date  stands  at  15,374,000  tons. 
Comparative  figures  for  preceding  years  are  as  follows. 

1919 15,851,79711921 4.394,387 

1920 17,265,41011922 5,353,582 

Estimated  Production  of  Beehive  Coke  (Net  Tons). 

Week  ended- 

Oct.  20       Oct.  ±3 
1923. a        1923.b 
218,000     225,000 
16.000 
20,000 
12,000 
6.000 
5,000 


Pennsylvania  &  Ohio 

West  Virginia 17.000 

Ala.,  Ky.,Tenn.  &Ga_  20,000 

Virginia 11.000 

Colorado  &  N.Mexico-  6,000 

Washing  ton  &  U  tah  _ .  .  4 ,  000 


Oct.  21 

1923. 

1922. 

1922. 

to  Date. 

to  Dale. 

154,000 

12.410,000 

4.067,000 

17.000 

891 ,000 

XSS.OOO 

20.000 

906,000 

369,000 

9.000 

625.000 

251 ,000 

6,000 

313.000 

170,000 

4.000 

226.000 

159,000 

United  States  total 276,000     284,000     210,000     15,374,000     5.354,000 


Daily  average 46,000       47,000       35,000 

a  Subject  to  revision,     b  Revised  from  last  report. 


61,000 


21,000 


Coal   Market   Remains   Indifferent — Extracts  from  the 
Trade  Journals. 

The  weekly  review  issued  Oct.  31  by  the  "Coal  Trade  Jour- 
nal," of  Now  York  and  Chicago,  depicts  conditions  in  the 
coal  market  in  general  as  being  gloomy  and  indifferent. 
However,   this  authority  sees  the  situation  comparable  to 
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that  observed  in  the  bituminous  trade  before  the  war — a 

' 'i.  turn  to  '  onnalcj  "  ae  it  Btatea  in  its  report  \\  hich  follows: 
PaaatnaAatti  eoiumoiii  is  -mi  the  ruling  feature  of  the  bituminous  trade, 
.iiiiounh  tJir  ciooniT  mourners  search  in  \  .iin  for  s  plausible  explanation  r<>r 
ii.u  waaklj  production  still  awlnaa  above  the  i0.600.000-ton  n  ark. 
Tin  ,io  in  U'..ii  dlrectiou  Is  to  point  to  a  down  ward  trend 

•  kldla  of  iho  moi.iii      When  thej  lurn  to  spot  prices,  however,  they 
•.;,'  ■  ix>i>  which  to  teed  their  i  •  Coala  that  went  vail- 

ing of  the  ooal  year  are  now  begging  a 
mark  0  or  Urv. 

\-  .    r  of  Pact,  u-.uic  conditioi  -  have  approached  that  state  of  nor- 

vhieb,  in  uio  Miinni-  on.-  Industrj  before  the  »ar.  meant  a  purse- 

brcmki'  *  stnictle  for  b  Iven  excepl  to  the  wily 

buyer,     it  haa  N><n  w  long  since  normal  times  have  descended  upon  the 

trade  ttint  the  t'  du-lr\    has  not  readjusted  its  mental  viewpoint  to  the 

can  Mona  Too  man]  are  still  living  I. i  memories  of  1920,  too  many 
in  the  ii.irk  bonaf  that  the  mere  monej  they  lose  the  bigger  the  business  they 
can  do. 

In  the  lliddla  West,  marfcel  conditions  have  largely  settled  down  to  a 
ils  weather  proposition.  When  the  mercury  drops,  domestic  buy- 
ing ri-.x.  when  the  mercury  gees  up,  demand  rails.  In  the  East,  the  take 
cn.ont  fc<  still  a  safety  \  ah  e.  I>ut  inanj  are  apprehensive  as  to  M  bat  will 
happen  when  tills  movement  Is  at  an  end.  During  the  week  ended  at  7 
i.  m.  ivt.  23  carge  dumpings  of  bituminous  rose  to  955.551  net  tons,  bring- 
ing; the  season  total  to  24,618.795  tons  a  record  never  before  surpassed. 
During  the  weak  ended  hurt  Saturday  49  vessles  dischargded  approximately 
145.000  tor.*  at  the  Head  of  the  Lakes,  where  stocks  now  exceed  5,000,000 
tons. 

Spot  prieos  continue  en  the  downward  grade.  Compared  with  the  pre- 
oading  week,  quotations  for  tlie  week  ended  last  Saturday  showed  changes  in 
13.  v .  of  the  figures.  Of  t hese  changes  67. 1  "a  represented  reductions  rang- 
ing from  5  to  60  cents  and  averaging  20-1  cents  per  ton.  The  advances 
ranged  fr»m  5  to  50  cents  and  averaed  17.1  cents  per  ton.  The  straight 
average  minimum  for  the  week  declined  one  cent  to  $1  81;  the  straight  aver- 
age maximum  dropped  5  cents  to  S2  2 1 .  A  year  ago  the  averages  were  $3  67 
and  5-1  34.  respectively. 

With  the  anthracite  labor  situation  less  muddied,  production  is  nearing 
mine. capacity.  Retail  and  consumer  demand  for  favored  sizes,  however,  is 
-till  so  strong  that  little  headway  has  been  made  in  pulling  down  peak  prices 
asked  on  a  small  percentage  of  the  tonnage.  The  steam  end  of  the  business 
is  still  badly  depressed.  Conservative  opinion  looks  for  little  real  break  in 
domestic  demand  before  the  Christmas  holidays.  Lake  shipments  from 
Buffalo  last  week  declined  to  93,400  tons.  During  the  week  there  were 
five  cargoes,  with  approximately  48,000  tons,  received  at  the  Head  of  the 
Lakes. 

Comment  on  the  state  of  trade  in  the  coal  industry  by  the 
"Coal  Age"  of  New  York  runs  in  a  similar  vein.  Its  resume, 
issued  Not.  1  is  quoted  as  follows: 

Production  of  soft  coal  continues  in  excess  of  consumption  and  the  market 
is  indifferent.  The  demand  for  storage  coal  is  falling  off  and  buyers  with 
contracts  are  slowing  up  receipts.  Some  large  operators  have  reduced  con- 
tract prices  In  an  effort  to  keep  their  coal  on  the  move  and  mines  going. 

Prices  for  soft  coal  continue  to  move  downward,  the  Coal  Age  Index  regis- 
tering 184  on  Oct.  29  a  drop  of  two  points  from  the  previous  week.  The 
average  price  wa.s  $2.23.  Increases  in  southern  Illinois,  Springfield,  western 
Kentucky,  Clearfield,  Cambria  and  Somerset  coals  were  offset  by  declines  in 
Standard,  southeastern  Kentucky,  Pittsburgh,  Kanawha  and  Pocahontas 
coals. 

Lack  of  demand  is  the  dominant  factor  in  limiting  production.  In  the 
Middle  West  the  trade  was  aroused  by  a  change  in  temperatures  which 
created  a  slightly  better  demand  for  domestic  coal.  Steam  coals  continue 
hard  to  move.  In  St.  Louis  the  market  is  quiet  with  the  cheaper  domestic 
eoals  in  better  demand  than  the  better  grades.  No  indication  of  improve- 
ment is  seen  In  New  England ,  where  reserve  coals  are  piling  up  and  Pennsyl- 
vania coals  move  slowly. 

In  Ohio  there  was  a  slight  upturn  in  domestic  coals  but  there  is  no  activity 
in  the  steam  situation ,  users  of  these  coals  having  from  4  to  6  weeks'  supply 
on  hand.  Not  so  much  coal  moved  in  the  PittsburBk  district  at  the  extreme 
low  prices,  giving  the  indication  that  the  market  is  in  slightly  better  shape. 

Heavy  buying  of  Welsh  anthracite  is  reported,  orders  aggregating  about 
140,000  tons,  nearly  all  of  which  is  for  Boston  delivery,  having. been  placed 
last  wetk  with  Welsh  mine  operators  and  exporters. 

Lake  dumpings  of  soft  coal  increased  during  the  week  ended  October  20  to 
more  than  1 ,000,000  net  tons  for  both  cargo  and  fuel  coal. 

There  is  little  activity  in  the  export  market.  Some  orders  were  placed 
but  the  tonnage  was  small.  At  Hampton  Roads,  dumpings  during  the  week 
ended  Oct.  25  were  259,158  net  tons,  as  compared  with  274,854  tons  dumped 
the  previous  week,  the  decrease  in  shipments  to  New  England  and  other 
coastwise  points  accounting  largely  for  the  decline. 


President  Wood  of  the  American  Woolen  Co.   Declares 
Woolen   Sales   Above   Normal. 
At  the  risk  of  being  accused  of  issuing  too  frequent  interviews  concerning 
the  American  Woolen  Company,  but  with  the  idea  of  acquainting  35,000 


stockholders  ol  the  oompany,  approximately  half  of  whom  are  common 
stockholders,  with  the  real  state  of  affairs,  I  can  state  that  the  condition 
of  the  company  ery  respect  highly  satisfactory, 

Our  sales  tliis  half  >ear  ha\e  heen  shove  normal,  and  doKplto  curtailment 

elsewhere  In  the  Industry,  American  Woolen  Is  to-day  operating  at  • 
Ity,  w  hich  i    Car  abo\  e  tin  a\  eraaje  lor  this  time  of  year. 

Relatival]    speaking)  we  have  fewer  goods  on  hand  than  usual.     Tho 
American  domestic  wool  market   is  the  lowest   today  In  the  world,  and 
American  owned  wools  are  iii'iii^  shipped  abroad  to  higher  markets.     This 
does  not  Indicate  lower  prices  tor  wool-  over  here,  and  it  would  not  bo  sur 
prising  if  we  had  a  higher  raw  material  market  after  tho  turn  of  tho  yi   j 
This  should  have  an  Influence  on  goods  for  the  coming  season. 

1  actually  anticipate  the  greatest  overcoating  demand  that  the  country 

lias  o\<  n  known,  and  there  should  be,  plenty  of  work  for  all  the  woolon  ma- 
chinery of  the  country. 

The  entire  di\  Idends  for  tho  common  stock  have  already  boon  earned  this 
year.      The  finances  of  the  company  are  In  splendid  condition. 

There  is  nothing  more  I  can  say  to  refute  Irresponsible  rumors  designed  to 
una* 1  tie  the  confidence  of  stockholders. 


Pepperell   Cotton   Mills  Curtail   Production. 

Announcement  was  made  on  Oct.  31  that  the  Pepperell 
Mills  of  Biddeford  would  run  on  a  schedule  of  500  narrow 
looms  three  days  a  week  until  further  notice.  Lack  of  or- 
ders for  narrow  sheetings  is  assigned  as  the  cause  for  the 
shutdown.     Tho  mill  has  6,600  looms. 


York    Manufacturing    Co.    of    Saco,    Me.,    Reduces    to 
Three   Days  a  Week. 

Commencing  next  week  the  York  Manufacturing  Co.  of 
Saco,  Me.,  will  go,  it  is  announced,  on  a  schedule  of  three 
days  a  week,  it  having  been  decided  to  close  down  the  mills 
to  an  even  greater  extent  than  that  recently  announced.  The 
further  curtailment  will  throw  5,100  looms  out  of  employ- 
ment. 


Majestic   Cloak   Co.   and    Herzog's   Majestic   Cloak   Co. 

in  Bankruptcy. 

The  third  large  failure  in  the.  wearing  apparel  trade  of 
New  York  in  recent  weeks  was  recorded  yesterday  (Nov.  2) 
when  an  involuntary  petition  in  bankruptcy  was  filed 
against  the  Majestic  Cloak  Co.  and  Herzog's  Majestic.  Cloak 
Co.,  manufacturers  of  women's  garments.  Percival  Wilds 
was  appointed  receiver  of  the  business  by  Judge  Hand  under 
bond  of  $10,000.  Laibilities  of  the  two  concerns,  which 
are  operated  by  the  same  interests,  were  placed  between 
$650,000  and  $1,000,000.  Assets  were  said  to  be  about 
$280,000.  The  larger  part  of  the  indebtedness,  about 
$500,000,  is  said  to  be  due  to  banks. 


Miners'    Wages    Reduced    in    Butte,    Anaconda    and 

Great  Falls. 

Notices  of  a  50-cent  reduction  in  the  day's  pay,  effective 
Nov.  1,  were  posted  at  all  mining  properties  in  Butto,  Ana- 
conda and  Great  Falls,  Mont.,  on  Oct.  26.  The  wage  cut 
affects  all  working  on  day  pay  and  contract  workers.  It  is 
estimated  that  14,000  men  are  affected.  High  cost  of  pro- 
duction and  low  price  of  metals  were  given  as  the  reason  for 
the  reduction  in  wages. 


Copper  Mines  in  Arizona  Reducing  Wages. 

A  general  reduction  approximating  10%  in  the  wages  of 
employees  at  copper  mines  in  Arizona,  affecting  a  return  to 
the  scale  in  effect  prior  to  March  16  1923  would  be  posted 
by  Arizona  copper  mines  and  smelters,  it  was  announced  on 
Oct.  27. 


Current  Events  and  Discussions 


The    Week   with   the    Federal    Reserve    Banks. 

Further  reduction  of  $30,500,000  in  Federal  Reserve  note 
circulation  and  increases  of  $47,600,000  in  the  holdings  of 
discounted  bills  and  of  $25,000,000  in  acceptances  purchased 
in  open  market  are  shown  in  the  Federal  Reserve  Board's 
weekly  consolidated  statement  of  condition  of  the  Federal 
Reserve  banks  at  close  of  business  on  Oct.  31  1923,  and 
which  deals  with  the  results  for  the  twelve  Federal  Reserve 
banks  combined.  Deposit  liabilities  increased  by  $35,100,- 
000,  while  cash  reserves  declined  by  $18,000,000,  as  com- 
pared with  an  increase  of  $11,100,000  reported  the  preceding 
week.  The  reserve  ratio  declined  from  76.8  to  76.3%. 
After  noting  these  facts,  the  Federal  Reserve  Board  proceeds 
as  follows: 


Substantially  larger  holdings  of  discounted  bills  are  reported  by  three 
Reserve  banks,  the  New  York  Bank  showing  an  increase  of  $38,400,000, 
Boston  an  increase  of  $9,600,000  and  Chicago  an  increase  of  $6,600,000- 
The  San  Francisco  Bank  shows  a  decrease  of  $5,600,000  in  its  holdings  of 
discounted  bills,  and  Minneapolis  a  decrease  of  $3,200,000,  while  smaller 
changes  arc  reported  for  the  seven  remaining  banks.  Paper  secured  by 
United  States  Government  obligations  increased  by  $41,300,000  and  on 
Oct.  31  aggregated  $425,700,000.  Of  this  amount  $250,400,000  was 
secured  by  Liberty  and  other  United  States  bonds,  $158,600,000  by  Treas- 
ury notes  and  $16,600,000  by  certificates  of  indebtedness. 

Decreases  in  Federal  Reserve  note  circulation  are  reported  by  ten  of  the 
Federal  Reserve  banks.  The  largest  decrease,  by  $9,100,000,  is  shown  for 
the  New  York  Bank;  Boston  shows  a  reduction  of  $6,900,000,  Cleveland 
$5,100,000,  San  Francisco  $5,100,000  and  Chicago  $4,600,000.  Philadel- 
phia and  Richmond  show  increases  in  Federal  Resorve  note  circulation  of 
$1,800,000  and  $2,400,000,  respectively. 

Gold  reserves  declined  by  $25,300,000  during  the  week.  New  York  re- 
porting a  decrease  of  $18,200,000,  Chicago  a  decrease  of  $17,600,000  and 
Boston  a  decrease  of  $9,600,000.  Increases  of  $10,000,000  and  $6,800,000. 
respectively,  are.  shown  for  the  Minneapolis  and  San  Francisco  banks. 


Not.  3  1923.] 
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The  statement  in  full,  in  comparison  with  the  preceding 
week  and  with  the  corresponding  date  last  year,  will  be  found 
en  subsequent  pages,  namely,  pages  1970  and  1971.  A  sum- 
nary  of  changes  in  the  principal  assets  and  liabilities  of  the 
Reserve  banks,  as  compared  with  a  week  and  a  year  ago, 

follow?: 

Increase  (+)  or  Decrease  ( — ) 

since 
Oct.  24  1923.    Nov.    1    1922. 

iTotal  reserve —818,000,000  —$20,600,000 

Gold  reserves —25.300.000      +33,000.000 

Total  earning  assets ...    4-76,200,000     — 28.100.000 

Discounted  bills,  total 4-47,600.000    +296,000  000 

Secured  by  U.  S,  Govt,  obligations +41,300.000    +154,100.000 

Other  bills  discounted +6,300,000    +141.900,000 

Purchased  hills +25.000,000     —56,000.000 

United  States  securities,  total +3,600,000  — 268.400.000 

Bonds  and  notes — 2.300,000  — 113,500.000 

U.  S.  certificates  of  indebtedness +5.900,000  — 154,900.000 

Total  deposits +35,100.000      +44,400,000 

Members' reserve  deposits +23,100,000      +47,500.000 

Government  deposits +11,500.000        +4.300.000 

Other   deposits +500.000       —7,400.000 

Federal  Reserve  notes  in  circulation — 30.500,000     — 84,400,000 


The    Week    With    the    Member    Banks    of    the  "'Federal 
Reserve  System. 

An  aggregate  decrease  of  $39,000,000  in  loans  and  invest- 
ments, together  with  reductions  of  $109,000,000  in  net 
demand  deposits  and  of  $21,000,000  in  accommodation  at 
the  Federal  Reserve  banks,  is  shown  in  the  Federal  Reserve 
Board's  weekly  consolidated  statement  of  condition  on 
Oct.  24  of  771  member  banks  in  leading  cities.  Loans 
secured  by  Government  obligations  declined  by  $28,000,000, 
loans  on  corporate  securities  increased  by  $8,000,000,  and 
all  other,  largely  commercial,  loans  decreased  by  $21,000,000. 
Holdings  of  U.  S.  securities  show  a  reduction  of  $8,000,000 
for  the  week,  while  holdings  of  corporate  stocks  and  bonds 
increased  by  $10,000,000.  It  should  be  noted  that  the 
figures  for  these  member  banks  are  always  a  week  behind 
those  for  the  Reserve  banks  themselves. 

A  reduction  of  $28,000,000  in  loans  secured  by  U.  S. 
securities  reported  for  the  member  banks  in  New  York  City 
is  offset  by  an  increase  of  like  amount  in  loans  on  corporate 
stocks  and  bonds.  All  other,  largely  commercial,  loans 
declined  $23,000,000.  Investments  of  these  institutions 
increased  by  $12,000,000,  Treasury  notes  showing  an 
increase  of  $8,000,000  and  corporate  securities  an  increase 
of  I  $4,000,000.  _Further  comment  regarding  the  changes 
shown  by  these  member  banks  is  as  follows: 
""Net  demand  deposits  of  all  reporting  banks  declined  $109,000,000, 
banks  in  all  Federal  Reserve  districts,  excepting  those  of  Philadelphia  and 
Dallas  sharing  in  the  decline.  For  the  New  York  district  the  decrease 
amounted  to  $52,000,000,  for  the  Cleveland  district  to  $13,000,000,  for  the 
San  Francisco  district  to  $12,000,000  and  for  the  Boston  district  to  $9,000% 
000._Time  deposits  increased  $10,000,000,_while  net  Government  with- 
drawals of  funds  amounted  to  $24,000,000.  _  '  **" 
_  Reserve  balances  maintained  at  the  ^Federal  Reserve  banks  decreased 
S59.000.000.  Cash  in  vault  shows  but~a  nominal  change."  For  the  New 
York  City  members,  a  reduction  of  $29,000,000  in  reserve  balances  and  a 
nominal  increase  in  cash  are  shown,  ■— iuw »"  tswmtw* 

Borrowings  of  all  reporting  institutions  from  the  Federal  Reserve  banks 
declined  from  $582,000,000  to  $561,000,000,  or  from  3.5  to  3.4%  of  their 
total  loans  and  investments.  Borrowings  of  the  member  banks  in  the 
Boston  district  decreased  $14,000,000  and  those  in  the  New  York  district 
$10,000,000,  while  in  the  Kansas  City  district  member  bank  borrowings 
increased  $4,000,000. 

On  a  subsequent  page — that  is,  on  page  1971 — we  give 
the  figures  in  full  contained  in  this  latest_ weekly  return  of  the 
member  banks  of  the  Reserve  System.  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  items  of 
assets  and  liabilities  as  compared  with  a  week  and  a  year  ago: 

Increase  (  +  )  or  Decrease  ( — ) 

Since 
Oct.    17   1923.       Oct.  25  1922. 

Loans  and  discount® — total — $41,000,000     +$671,000  000 

_Secured  by  TJ .  S .  Government  obligations .  ^28 ,000 .000  ___ — 54 .000 .000 

Secured  by  stocks  and  bonds +8.000.000        — 45.000.000 

All  other — 21.000,000       +770.000,000 

Investments ,  total __ ___ +  2 ,000 ,000 —28 .000 .000 

TJ.  S.  bonds.-- ______________        ~ "     —101.000.000 

TJ.  S.  Treasury  notes _+3,000,000 +  190.000.000 

TJ.  S.  Certificates  of  Indebtedness ,_j- 11 ,000.000     "" — 31.000.000 

Other  bonds,  stocks  and  securities +10.000.000        — -86.000.000 

Reserve  balances  with  F.  R.  banks — 59,000.000  +5.000,000 

Cash  in  vault 

Government  deposits __ -  — 24,000,000       — 152.000.000 

Net  demand  deposits ___  ______ — 109.000,000        — 85 .000 .000 

Time  deposits +10.000,000        +405,000.000 

Total  accommodation  at  F.  R.  banks — 21,000,000       +334,000,000 


Pgaj  hof^A  ndrew  Bonar  Law,   Former  Prime   Minister 

(^  -  ^^;*         vi^i.,.    of  Great  Britain.  f* 

"*  Andrew  Bonar  Law,  who  on  account  of  ill  heatlh  resigned 
in  May  last  as  Prime  Minister  of  Great  Britain,  died  on 
Oct.  30.  Mr.  Bonar  Law  succeeded  Lloyd  George  when 
the  latter  was  forced  to  resign  as  Prime  Minister  in  October 
of  last  year;  his  death  was  directly  due  to  septic  pneumonia, 


although  he  had  long  suffered  from  cancer  of  the  throat. 
Mr.  Bonar  Law  was  a  native  of  New  Brunswick,  Canada, 
where  he  was  born  in  September  1858.  His  early  educa- 
tion was  had  in  New  Brunswick,  but  his  studies  were  com- 
pleted in  Scotland.  In  summarizing  his  political  career, 
the  New  York  "Herald"  of  Oct.  31  said  in  part: 

Bonar  Law  became  Prime  Minister  Oct.  23  1922,  upon  the  resignation 
of  David  Lloyd  George — the  last  of  the  famous  war  Premiers  and  of  the 
"Big  Four"  at  Versailles  to  step  down  from  office.  He  had  distinguished 
himself  five  years  before  as  the  man  who  refused  a  King's  offer  to  make  him 
Prime  Minister.  As  leader  of  the  Conservatives,  the  largest  single  party 
in  the  House  of  Commons,  he  was  summoned  by  King  George  to  form  a  Cabi- 
net late  in  1916.  after  Lloyd  George,  then  Minister  of  Munitions,  had 
forced  an  issue  with  Premier  Asquith  and  brought  about  the  latter's  resigna- 
tion. 

The  political  colleagues  of  Asquith,  however,  declined  to  promise  adhesion , 
and  believing  that  a  Coalition  Government  was  essential  for  the  successful 
prosecution  of  the  war,  Bonar  Law  refused  the  honor.  Lloyd  George  and 
his  famous  war  Cabinet  was  the  result.  Bonar  Law  became  Chancellor 
of  the  Exchequer  under  the  new  Premier  and  fought  side  by  side  with  the 
"Little  Welsh  Giant"  until  the  spring  of  1921,  when  he  was  forced  to  retire 
because  of  ill-health. 

A  statesman  with  few  political  enemies,  the  career  of  Bonar  Law  was 
singular.  He  was  42  years  of  age  before  he  entered  politics.  A  successful 
Glasgow  iron  merchant  who  had  been  born  and  educated  in  Canada,  his 
rise  to  eminence  in  the  British  Parliament  began  with  his  election  in  1900 
as  a  Unionist  from  the  Blackfriars  Division  of  Glasgow.  Strong  for  tariff 
reform,  he  soon  became  noted  for  his  clear  reasoning  on  that  subject,  and  as 
a  result  was  made  Parliamentary  Secretary  of  the  Board  of  Trade.  Later 
he  successively  became  leader  of  the  Unionist  or  Opposition  Party  in  the 
House  of  Commons,  Secretary  of  State  for  the  Colonies,  Chancellor  of  the 
Exchequer,  Lord  of  the  Privy  Seal  and  finally  Premier. 

It  was  his  persistency  that  brought  about  the  evacuation  of  Gallipoli, 
of  ill-starred  Dardanelles  campaign  fame,  and  the  removal  of  more  than 
100,000  surviving  British  soldiers  fron  an  untenable  posiiton. 

His  services  as  Government  leader  in  the  House  of  Commons,  a  more 
difficult  and  thankless  position  than  that  of  the  leader  of  the  Opposition, 
placed  Bonar  Law  high  among  his  illustrious  predecessors,  Disraeli.  Glad- 
stone, Campbell-Bannerman  and  A.  J.  Balfour. 

Bonar  Law's  breakdown  dated  from  shortly  before  the  Paris  Peace  Con- 
ference of  1919,  which  he  attended  as  one  of  the  British  delegats.  The 
disposition  of  Bonar  Law  to  take  the  most  positive  stand  on  grave  public 
questions  caused  him  some  embarrassment  before  his  first  retirement. 
He  was  an  uncompromising  foe  to  the  Irish  republican  movement,  and 
when  Lord  Mayor  MacSwiney  of  Cork  lay  dying,  a  hunger  striker  in 
Brixton  prison,  James  Henry  Thomas,  President  of  the  Trades  Union 
Congress,  representing  6,500,000  British  workers,  blamed  Bonar  Law 
as  "the  one  man  more  than  any  other  who  has  justified  in  Ulster  and  in 
Parliament  the  spirit  of  rebellion."  In  a  speech  in  Edinburgh  the  Chan- 
cellor prophesied  that  the  Government  would  fail  unless  it  was  "firm"  in 
dealing  with  Sinn  Fein. 

The  desire  of  Lloyd  George  and  Bonar  Law  to  resume  trade  relations  with 
Russia  through  the  Soviet  Government  also  met  with  determined  resistance 
from  Earl  Curzon,  the  Foreign  Secretary;  Winston  Churchill,  then  Secre- 
tary for  War,  and  Austin  Chamberlain,  Chancellor  of  the  Exchequer. 
The  difficulty  of  the  situation  was  made  greater  by  the  attitude  of  P™1"*: 
and  America,  where  there  was  much  opposition  to  the  British  plan. 

~Mr.  Lloyd  George,  who  was  in  Philadelphia  when  news 
of  the  death  of  Mr.  Bonar  Law  came  on  Tuesday,  had  the 
following  to  say: 

I  have  heard  the  sad  news  with  deep  regret,  tinged  with  relief  that  the 
long  and  severe  suffering  has  at  last  come  to  a  peaceful  end.  I  saw  him 
shortly  before  I  left  for  this  country  and  the  news  certainly  was  not  un- 
expected by  me. 

During  the  last  years  of  the  war  and  the  first  years  of  the  peace  we  worked 
in  closer  co-operation  and  partnership  than  probably  any  two  Ministers 
of  the  Crown  had  ever  worked  before.  There  was  hardly  a  day  we  did  not 
meet,  and  not  a  day  we  did  not  communicate  with  each  other  and  inter- 
change views.  No  man  could  wish  for  a  more  loyal,  sagacious  and  helpful 
partner  in  times  of  emergency.  • 

Although  we  had  serious  political  differences  that  severed  co-operation 
during  the  last  year,  our  friendship  never  broke,  and  wo  met  just  a  few 
days  before  I  left  for  these  shores.  It  fills  me  with  sadness  to  think  I  shall 
never  meet  him  again. 


The  New  Austrian  National  Bank  and  the  Reform  of 
Austria's  Currency. 

The  new  Austrian  National  Bank  of  Issue  in  Vienna  is 
now  operating  under  the  direct  supervision  of  an  Interna- 
tional Commissioner,  who  was  appointed  for  a  period  of  two 
years  by  the  nations  that  guaranteed  the  recent  Austrian 
loans  placed  in  this  country,  in  England,  and  on  the  Conti- 
nent. This  Commissioner,  or  Adviser  as  he  is  called  In  Aus- 
tria, is  Charles  Schnyder  von  Wartense,  who  for  the  last 
three  years  has  been  one  of  the  Managers  and  a  Vice-Presi- 
dent of  the  Swiss  National  Bank  in  Berne,  Switzerland. 
Mr.  Schnyder  has  many  friends  in  this  country  and  is  con- 
sidered unusually  well  qualified  for  the  difficult  task. 

"Commerce  Reports."  Washington.  D.  C,  in  its  issue  of 
Oct.  8,  contained  the  following  interesting  report  from  Vi- 
enna concerning  the  reform  of  Austria's  currency: 

From  Trade  Commissioner  William  Ford  Upson,  Vienna.) 
Plans  are  under  consideration  for  a  reform  or  a  readjustment  of  the 
Austrian  currency,  and  concrete  proposals  will  probably  be  announced  this 
fall.  Doctor  Brauneis,  general  director  of  the  Austrian  National  Bank,  was 
recently  interviewed  in  London  and  sa>d  that  possibly  a  now  crown  will  bo 
created,  which  will  be  equivalent  to  either  1 .000  or  10,000  paper  crowns  of 
the  present  bank  notes,  and  that  the  aim  would  bo  to  have  the  notes  covered 
to  a  large  percentqge,  as  is  the  present  currency,  by  metal  reserves.  It 
should  bo  noted  that  this  suggestion  gives  no  credence  to  the  rumors  of  a 
plan  to  raise  the  value  of  the  present  currency— quite  tho  contrary. 

An  interesting  innovation  has  been  made  in  the  recent  reports  of  the 
Austrian  National  Bank,  which  state  all  amounts  in  pa  pur  currency  In  round 
hundreds  of  crowns,  omitting  tho  units  and  tens.     This  reform,  which  saves 
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uuirh  oMtaa  labor  »r  Mm  accountant!  and  reader*,  has  been  Introduced  by 
the  Swiss  icivLs<.-r  to  tin'  ii.uiw.  Mr.  Schnyder  ron  Wartenaee,  who  hopei  to 
h.ui'  it  adopted  t>y  tho  Vienna  i>.mks  uid  bj  the  city  government  and  the 
vti-.tri.in  Oorernment,  In  spite  <>r  the  con— iiattam  wttfa  which  the  ofHdala 
cttag  t<>  their  old  habita  of  reckoning  In  unite  which  ;ire  worth  lam  than  one 
•M'vcii-tiuiitiivdths  of  i  cent.  Borne  accounta  are  even  madeoul  In  hellera, 
100  of  which  are  equal  to  l  crown. 
Mr   Bchnydor  baa  alao  recommended  the  Issue  or  coins  to  take  the  place 

of  tho  10.000-vrown  notes       Such  coins,  tngcthi  r  n  itli  those  already  decided 

upon  for  amounts  less  than  10  000  cron  oa,  would  make  n  total  coin  issue  of 

500  milli.irds  instead  of  the  1 50  mill i:ir«l  ci  o\\  lis  now  ro  he  issued 

it  ktaxpeeMd  thai  the  Devlaenaentrale,  with  its  control  of  foreign    ex- 

eh  in-,..  «in  soon  be  abolished,  thus  allowing  more  oormal  exchange  trans- 
is. 


Russian-American    Industrial    Corporation    Announces 

First  Dividend. 

A  first  dividend  of  .'>' ,'  to  be  paid  to  the  stockholders  was 
announced  on  Oct.  30  by  the  directors  of  the  Russian- 
Amerioan  Industrial  Corp.  at  ."51  Union  Square.  The  divi- 
dend will  apply  on  about  $300,000  subscribed  by  five  and  a 
half  thousand  stockholders  of  the  company.  Tho  announce- 
ment also  says  in  part: 

This  is  the  first  dividend  announced  hy  the  corporation  since  it  was 
organised  last  year  and  made  its  initial  Investment  in  Russian  clothing 
enterprises.  The  di\  idend  brings  to  light  the  successful  results  of  the 
concession  granted  hy  the  Soviet  Government  to  Sidnoy  Hillman,  President 
of  the  Russian-American  Industrial  Corp.,  when  he  visited  Russia  and 
talked  business  wttb  the  Soviet  leaders  12  months  ago. 

The  dividend,  it  was  stated  by  the  corporation's  directors  yesterday, 
is  paid  out  of  the  earnings  of  the  operations  of  the  corporation  including 
their  investment  in  the  All-Russian  Clothing  Syndicate,  in  which  the 
"H.  A.  I.  O."  is  co-Investor  with  the  Russian  Supreme  Council  of  National 
Economy,  the  Moscow  Experimental  Factory,  winch  has  been  lauded  by 
dozens  of  American  visitors,  and  the  Government  Clothing  Trusts  of 
seven  Russian  cities.  I'etrograd.  Moscow,  Nizhni-Novgorod,  Kazan, 
Kharkov.  Tambov  and  Egorievsk. 

The  profits  of  the  Russian  Clothing  Syndicate  for  the  first  half  year 
have  exceeded  all  expectations,  according  to  the  announcement  of  the 
directors,  and  have  made  it  possible  for  the  Russian  Syndicate  to  pay  us 
a  dividend  at  the  rate  of  10%  per  annum.  The  stockholders  of  the  R.  A.I.C. 
will  receive  their  first  dividend  of  3  %  paid  out  of  the  earnings  of  tho  American 
corporation  to  date. 

The  All-Ru.ssian  Clothing  Syndicate  has  a  total  capital  of  nine  million 
gold  rubles  (approximately  $4,500,000)  and  covers  25  factorie  semploying 
15.000  workers  turning  out  every  variety  of  men's  and  women's  clothing 
goods,  from  caps  and  cloaks  to  knit  goods  and  expensive  fur  coats  for  the 
Moscow  and  Petrograd  trade.  The  Syndicate's  factories,  previously 
engaged  mainly  in  the  manufacture  of  military  uniforms,  are  now  working 
almost  90%  on  the  wholesale  manufacture  of  civilian  clothing. 

The  Russian-American  Industrial  Corporation  was  incorporated  under 
the  laws  of  Delaware  in  June  1922.  Under  the  agreement  with  the  Russian 
Supreme  Council  of  National  Economy,  the  capital  of  the  corporation  in- 
vested in  the  Clothing  Syndicate  is  guaranteed  by  the  public  treasury  of  the 
Soviet  Government,  in  addition  to  a  minimum  8%  annual  dividend  to  the 
corporation  on  its  Russian  investments.  The  encouraging  profits  of  the 
syndicate,  however,  have  made  it  easy  for  the  Clothing  Syndicate  to  pay 
the  corporation  a  dividend  directly  out  of  earnings. 

The  RAIC  concession  in  Russia  is  not  confined  to  the  clothing  industry 
alone,  as  the  agreement  with  the  Russian  Supreme  Council  of  National? 
Economy  gives  the  American  corporation  the  right  to  participate  in  various 
industrial,  commercial  and  banking  organizations  and  enterprises  on  terms 
agreed  upon  by  the  RAIC  and  the  Russian  Supreme  Economic  body. 

"The  late  Chas.  P.  Steinmetz,"  one  of  the  officers  of  tho  RAIC,  pointed 
out  yesterday,  "was  a  hearty  supporter  of  this  Russian-American  enterprise, 
having  twice  made  subscriptions  to  the  stock  of  the  corporation  amounting 
to  several  hundred  dollars." 


Finland    Loan    Oversubscribed    in    London. 

According  to  cable  advices  received  on  Oct.  30  from 
London,  an  offering  of  £1,000,000  sterling  of  Government  of 
Finland  6%  loan  bonds,  made  by  J.  Henry  Schroder  &  Co. 
and  Hambros  Bank,  was  quickly  oversubscribed.  These 
advices  were  supplemented  by  the  following  by  cable  to 
the  New  York  News  Bureau  from  Central  News,  London, 
Oct.  31: 

Although  the  subscription  lists  for  the  Finnish  loan  closed  early,  giving 
the  impression  of  over-subscription,  underwriters  actually  had  to  take  up 
60% .  The  partial  failure  of  the  offering  was  due  to  the  high  offering  price 
and  fact  investors  are  not  conversant  with  post-war  condition  hi  Finland. 


Frankfort    to    Repay    Low    Interest    Loans. 

On  Oct.  30  the  following  radio  advices  from  Frankfort-on- 
the-Main  were  announced  by  the  "Journal  of  Commerce": 

The  City  of  Frankfort  has  recalled  all  its  outstanding  3J^%  and  4% 
loans  lor  repayment  after  the  turn  of  the  year  at  500  %  .  A  single  exce  pt  ion 
is  made  to  this  call  in  favor  of  the  3 14  %  lean  floated  in  New  York  in  1 901 . 


Switzerland  Bars  Marks  Ordered  for  Pulp. 

Geneva  advices  Nov.  1  published  in  the  New  York  "Times" 
said: 

Fifteen  tons  of  German  banknotes  of  small  denominations,  purchased 
by  a  Zurich  paper  factory  for  conversion  into  paper  pulp,  have  been  refused 
entrance  by  the  custom  office  under  the  Swiss  law  prohibiting  the  importa- 
tion of  large  sums  of  foreign  currency.  The  paper  factory  must  stand  the 
loss. 


Frankfort  Borrows  200  Trillion  Marks. 

A  special  radio  to  the  "Journal  of  Commerce"  from  Frank- 
fort-on-the-Main  Nov.  1  said: 

$  In  connection  with  the  pecuniary  requirements  of  the  municipal  gas 
works,  the  City  of  Frankfort  is  issuing  to  a  chemical  industrial  group  a 
new  loan  of  200.000,000,000,000  marks,  bearing  interest  at  2%  below  the 
Reichsbank  rate,  but  a  minimum  of  8%  and  a  maximum  of  20%  • 


Cuba    to    Reduce    Bonded    Debt      Part    of    Last    Morgan 
Issue  to  be  Refunded. 

The  following  advices  Prom  Havana  Nov.  l  appeared  is 
the  "Journal  of  ( Jomeroe": 

It  is  staled  that  the  Cuban  Government  Is  making  arrangements  for  the 
re  purchase  of  $2,000,000  Republic  Of  Cuba  5)4%  bonds,  forming  part  of 
the  issue  underwritten  by  J.  P.  Morgan  &  Co. 

President  Zayaa  to  day  signed  the  bill  providing  fur  the  ri  payment  on 
Nov.  29,  at  par  plus  inter,  St  $875,900  K<  public  of  Cuba  6%  bonds  maturing 
In  1029. 

The  same  bill  provides  that  on  Dec.  4  another  S4.000.000  of  the  same 
bonds,  totalling  $4,875,900,  shall  be  called  for  repayment. 

The  bonds  in  Question  are  at  present  In  general  public  circulation. 
When  these  two  amortization  operations  are  completed  there  will  remain 
in  circulation  only  $6,000,000  of  the  6%  1919  bonds. 


Argentine  Law  for  New  Arms  in   Effect      Calls  for 
100,000,000    Gold    Pesos    for    Military    Improve- 
ments. 
The  following  from  Buenos  Aires  Nov.  1  appeared  in  the 
New  York  "Evening  Post": 

President  de  Alvear  to-day  promulgated  a  law  enacted  by  Congress 
whereby  the  Argentine  Government  is  authorized  to  invest  an  amount 
up  to  100,000,000  gold  pesos  for  military  armaments. 


Comparative  Figures  of  Condition  of  Canadian  Banks. 

In  the  following  we  compare  the  condition  of  the  Canadian 
banks  under  the  September  1923  statement  with  the  return 
for  August  1923- 

ASSETS. 

Sept.  29  1023.  Aug.  31  1923. 

Gold  and  subsidiary  coin —                                               $  $ 

In   Canada 49,341,022  53,042,875 

Elsewhere 11,730,513  12,174.340 

Total 61,071,535  62,217,215 

Dominion  notes 161,970,212  155,777,628 

Deposited  with  Minister  of  Finance  for  se- 
curity of  note  circulation .         6,130,182  6,124,227 

Deposit  of  central  gold  reserves 61,652,533  61,302,533 

Due  from  banks 110,508,894  108.751,573 

Loans  and  discounts 1,412,305,875  1,380,846,659 

Bonds,  securities,  &c -    416,944,604  412,100,594 

Call  and  short  loans  in  Canada 96,919,263  98,123,000 

Call  and  short  loans  elsewhere  than  in  Canada     186.020,209  203,913,891 

Other  assets _! 111,367,798  107,743,211 

Total 2,624,891.105  2.599,900,531 

LIABILITIES. 

Capital  authorized 182,175.000  182,175,000 

Capital  subscribed 123,572,300  123,572,300 

Capital  paid  up 123,407,150  123,406,700 

Reserve  fund 126,625,000  123,625,000 

Circulation 184,117,027  169,980,554 

Government  deposits 91,521,871  69,791,550 

Demand  deposits 818,554,578  823,050,355 

Time  deposits... 1,178.703,505  1,189,988,876 

Due  to  banks. -. 53,453,191  50.441,339 

Bills   payable 6,902,729  6,929,426 

Other  liabilities 22,539,151  20,707,293 

Total,  not  including  capital  of  reserve  fund.2,355,792,052  2,330,889,393 


Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footing?  in  the  above  do  not  exactly  agree  with  the  total  given. 


Value  of  Farm  and  Live  Stock  Products  in  Territory  of 
Chicago  Joint  Stock  Land  Bank. 

The  Chicago  Joint  Stock  Land  Bank,  the  largest  of  the 
joint  stock  Land  Banks  chartered  under  the  Federal  Loan 
Act,  and  which  are  proving  so  serviceable  to  the  agricultural 
communities  of  the  country,  directs  attention  to  the  fact 
that  in  the  corn  belt  of  Illinois  and  Iowa  there  are  300,000 
farms,  producing  annually  farm  products  and  live  stock  to 
the  total  value  in  excess  of  $1,300,000,000,  representing  an 
investment  of  fourteen  billion  dollars."     The  bank  also  says: 

The  estimated  debts  against  this  tremendous  wealth  are  less  than  two 
billion  dollars. 

Over  50%  of  these  farms  are  free  of  mortgage  debt.  The  farmers  have 
large  investments  and  substantial  bank  balances,  as  evidenced  by  upwards 
of  3,000  banks  operating  in  rural  communities  throughout  the  two  States 
dependent  to  the  extent  of  about  90%  of  their  business  upon  the  farmers. 

No  other  industry  has  as  much  unencumbered  property  nor  so  large  an 
equity  in  the  property  that  is  encumbered. 

It  is  on  first  mortgages  on  4,000  farms  in  this,  the  richest  agricultural 
community  in  the  world,  that  the  securities  of  the  Chicago  Joint  Stock 
Land  Bank  have  been  issued. 

Each  loan  is  made  on  a  separate  farming  unit  and  covers  the  farmers' 
business  property,  including  his  home. 

The  Aug.  31  statement  of  the  Chicago  Joint  Stock  Land 
Bank  was  published  in  our  issue  of  Oct.  13,  page  1616.  It 
showed  total  assets  of  $53,722,151. 


Offering   of    Bonds   of   the    Fletcher   Joint   Stock   Land 

Bank. 

On  Oct.  22  the  Fletcher  Savings  &  Trust  Co.  of  Indian- 
apolis announced  an  offering  of  $500,000  5%  Farm  Loan 
bonds  of  the  Fletcher  Joint  Stock  Land  Bank  at  101  ]  >  and 
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interest,  to  yield  4.80%  to  Nov.  1  1933,  and  5%  thereafter. 
The  bonds  are  dated  Nov.  1  1923,  become  due  Nov.  1  1953, 
and  are  callable  Nov.  1  1933,  or  at  any  interest  date  there- 
after at  par.  Interest  is  payable  semi-annually,  May  1 
and  Nov.  1.  The  bonds  are  issued  in  denominations  of 
$1,000,  $500  and  $100.  The  announcement  of  the  offer- 
ing says: 

These  bonds  are  issued  by  and  are  the  obligations  of  the  Fletcher  Joint 
Stock  Land  Bank  of  Indianapolis,  which  is  chartered  under  the  provisions 
of  the  Federal  Farm  Loan  Act  to  make  first  mortgage  loans  on  farms  in 
Indiana  and  Illinois.  The  capital  stock  of  the  Fletcher  Joint  Stock  Land 
Bank  is  owned,  with  the  exception  of  directors'  shares,  by  the  Fletcher 
Savings  and  Trust  Co. 

The  following  facts  are  taken  from  the  Sept.  30  1923  statement  of  condi- 
tion of  the  Fletcher  Joint  Stock  Land  Bank: 

Loans $12,233,430 

Federal  appraisement 31 ,460 .965 

Our  appraisement 30. 475, 738 

Acres   mortgaged 236.102 

Percentage  of  loan  to  appraisement 38. 88% 

Average  loan  per  acre .$51  gi 

The  bonds  are  exempt  from  Federal,  State,  municipal  and 
local  taxation. 


Bankers  Joint   Stock   Land   Bank   of   Detroit   Changes 
Name  to  Union  Joint  Stock  Land  Bank  of  Detroit. 

The  name  of  the  Bankers  Joint  Stock  Land  Bank  of 
Detroit  has  been  changed  to  the  Union  Joint  Stock  Land 
iBank  of  Detroit,  according  to  the  Detroit  "Free  Press"  of 
jOct.  23,  which  states  that  the  change  was  decided  upon  to 
javoid  confusion  which  might  result  from  a  similarity  of  names 
between  the  Bankers  Joint  Stock  Land  Bank  of  Detroit  and 
another  joint  land  bank  in  the  same  Federal  district.  The 
same  paper  says: 

The  new  name  recognizes  the  affiliation  which  exists  between  the  Joint 
Land  Bank  and  the  Union  Trust  Co.  The  board  of  directors  of  the  Union 
Joint  Stock  Land  Bank  of  Detroit  comprises  Frank  W.  Blah,  Henry  H. 
Sanger,  Ilenry  M.  Campbell,  Harry  C.  Bulkley,  Thomas  J.  Anketell, 
William  A.  Comstock,  John  N.  Stalker  and  O.  P.  Gossard,  of  Detroit; 
Dudley  E.  Waters.  Charles  H.  Bender,  Grand  Rapids;  Herbert  E.  Johnson, 
Kalamazoo;  Edward  Frensdorf,  Hudscn;  Albert  E.  Sleeper,  Bad  Axe. 

The  officers  are:  President,  Frank  W.  Blair;  Vice-Presidents,  Dudley  E. 
Waters,  Henry  H.  Sanger,  Edward  Frensdorf;  Vice-President  and  Manager, 
O.  P.  Gossard;  Secretary  and  Treasurer,  John  N.  Stalker;  Cashier,  Charles 
H.  Adams;  Assistant  Secretary,  Merrill  C.  Adams;  Assistant  Treasurer, 
George  H.  Stalker. 

The  company  makes  loans  on  farm  lands  in  Michigan  and  Ohio  and 
reports  that  applications  in  very  substantial  amounts  are  being  received 
daily.     A  large  volume  of  loans  have  boen  made. 


tion,  conducted  in  foreign  countries,  of  currency  and  exchange 
conditions.  He  is  the  author  of  a  book  on  Central  Americna 
finance  now  in  the  process  of  publication.  During  the  war 
he  was  an  examiner  with  the  Federal  Trade  Commission 
engaged  in  economic  work  in  connection  with  the  iron  and 
steel  investigation.  In  the  course  of  the  coming  investiga- 
tion, Dr.  Young  will  confer  with  economists,  foreign  ex- 
change bankers,  and  other  experts  in  the  field  of  international 
finance,  in  the  endeavor  to  make  the  report,  which  will  be 
published  some  time  next  spring,  comprehensive  and  gener- 
ally useful.  Among  the  questions  which  will  be  the  subject 
of  special  study  are  the  following:  the  large  issues  of  in- 
convertible paper  money  in  the  different  countries,  backed 
by  meager  metallic  reserves;  the  inflation  and  deflation  of 
credit  and  currency;  changes  in  price  levels;  governmental 
debts,  revenues  and  expenditures;  foreign  trade  balances; 
also  the  effect  of  political  conditions  upon  exchange  rates. 


Preliminary  Survey  of  Possible  New  Uses  for  Silver  in 

Industry  Undertaken  by  United  States 

Bureau  of  Mines. 

Secretary  of  the  Interior  Work  on  Oct.  29  asked  the  Bu- 
reau of  Mines  to  make  a  preliminary  survey  of  possible  new 
uses  for  silver  in  commerce  and  industry.  If  the  preliminary 
study  looks  sufficiently  promising,  it  was  stated,  definite  re- 
search may  be  undertaken.  Says  the  announcement  of  the 
Department  of  the  Interior: 

With  the  decrease  in  the  demand  for  silver  for  monetary  purposes  follow- 
ing the  expiration  of  the  Pittman  Act,  silver  producers  are  being  faced  with 
the  necessity  of  finding  new  markets  for  their  metal,  Secretary  Work  has 
Jointed  out,  and  this  new  study  has  been  ordered  for  the  particular  purpose 
)f  determining  where  the  use  of  silver  might  be  introduced  into  hitherto  un- 
suspected fields.  It  is  expected  that  the  Bureau  of  Mines  will  submit  a  pre- 
iminary  report  to  Secretary  Work  within  a  few  days. 

In  his  letter  to  the  Bureau  of  Mines  Secretary  Work  said: 

In  connection  with  the  present  interest  in  the  future  of  silver,  it  has  oc- 
:urred  to  me  that  a  careful  study  might  show  important  fields  for  increased 
lse  of  the  metal  in  commerce  and  industry.  If  a  sufficient  u*e  to  offset  the 
iecrease  in  its  demand  for  monetary  pui  poses  can  be  found  it  will  be  of  large 
lational  importance.  May  it  not  be  substituted  to  advantage  for  other  metals 
tr  materials  in  certain  uses?  What  other  possibilities  exist?  The  United 
states  has  long  been  the  premier  producer  of  silver,  and  if  there  are  any 
uch  undeveloped  fields  for  its  utilization  it  would  seem  proper  that  this  coun- 
ry  take  the  lead  in  discovering  and  exploiting  them. 

Please  have  some  member  of  the  Bureau  staff  make  a  preliminary  survey 
<t  the  field  and  report  to  me  whether  it  looks  sufficiently  promising  to  war- 
ant  definite  research  being  undertaken. 


senate  Commission  of  Gold  and  Silver  Inquiry  Names 

John  Parke  Young  to  Take  Charge  of  Investigation 

of  Foreign  Currencies  and  Exchange  Rates. 

Senator  Tasker  L.  Oddie,  Chairman  of  the  Senate  Com- 
russion  of  Gold  and  Silver  Inquiry,  announced  on  Oct.  30 
he  appointment  of  Dr.  John  Parke  Young  of  California 
f  Economist  to  take  charge  of  the  investigation  of  foreign 
iurrencies  and  exchange  rates,  which  the  Commission  is 
ndertaking.  The  investigation,  which  has  already  com- 
aonced,  will  take  the  form  of  a  study  of  the  movement  of 
he  exchanges  and  currency  conditions  of  the  leading  coun- 
ties, with  particular  reference  to  the  adverse  effects  of 
epreciating  and  fluctuating  exchange  upon  our  foreign 
rade  and  general  economic  conditions.  Dr.  Young  comes 
o  the  Commission  from  the  Economics  Department  of 
•rmceton  University.     He  has  had  experience  in  investiga 


Visit   to    New   York   of    D.    R.    Crissinger,  Governor    of 

Federal    Reserve    Board — Sees    No    Reason    for 

Concern   About   Discount   Rates. 

D.  R.  Crissinger,  Governor  of  the  Federal  Reserve  Board, 
who  was  a  visitor  to  New  York  last  week  (Oct.  24),  when 
he  attended  the  weekly  meeting  of  the  directors  of  the  Federal 
Reserve  Bank  of  New  York,  stated,  according  to  "Daily 
Financial  America,"  that  he  had.no  special  object  in  coming 
here  at  this  time,  but  desired  to  get  in  touch  with  the  New 
York  Federal  Reserve  Bank  personnel.  The  same  peper 
said: 

He  expressed  the  opinion  that  the  business  situation  was  good  and  that 
in  a  number  of  lines  of  industry  orders  had  been  contracted  for  into  next 
spring.  He  said  he  was  unaware  of  any  dissatisfaction  or  discussion  in 
business  or  banking  circles  in  respect  to  the  present  arrangement  for  uniform 
Federal  Reserve  rediscount  rates  in  the  various  reserve  districts.  Regarding 
the  farmer,  Mr.  Crissinger  declared  that  there  were  abundant  facilities  for 
credit  through  the  Federal  Reserve  Board  of  Farm  Loan  banks  for  all 
farmers  who  were  in  a  position  to  avail  themselves  of  such  credit.  The 
Governor  said  he  could  not  see  why  there  should  be  any  particular  concern 
about  the  Federal  Reserve  rediscount  rates  at  this  time.  As  a  free  gold 
country,  it  was  inevitable  that  the  yellow  metal  should  be  imported  or 
exported  as  the  case  might  be.  Governor  Crissinger  referred  in  general 
terms  to  the  fact  that  consideration  was  being  given  toward  ascertaining  the 
reasons  for  non-entry  of  banks  in  various  sections  of  the  country  into  the 
Federal  Reserve  System.  It  developed  to-day  that  the  Governor's  visit  to 
this  city  was  partly  in  connection  with  developments  in  State  banking 
affairs. 

Owen  T.  Reeves,  Jr.,  Chief  Bank  Examiner,  for  Federal 
Reserve  District  of  New  York — Other  Changes. 

Announcement  was  made  on  Oct.  30  by  Comptroller  of 
the  Currency  Dawes  of  the  appointment  of  Owen  T.  Reeves 
Jr.,  Vice-President  of  the  Corn  Exchange  National  Bank, 
Chicago,  as  Chief  Examiner  for  the  Second  Federal  Reserve 
District,  with  headquarters  in  New  York,  succeeding  D.  C. 
Borden,  who  resigned  to  become  identified  with  the  Nationzl 
City  Bank  of  New  York. 

The  Comptroller  also  announced  the  appointment  of 
Edwin  F.  Rorebeck  as  Chief  National  Bank  Examiner  for 
the  Fifth  Federal  Reserve  District,  with  headquarters  in 
Washington.  Mr.  Rorebeck  succeeds  W.  J.  Schechter, 
who  has  been  transferred  to  the  Detroit  District. 

E.  Willey  Stearns  has  been  transferred  from  the  Second 
Federal  Reserve  District  to  the  office  of  the  Comptroller 
of  the  Currency,  acting  as  Assistant  Chief  National  Bank 
Examiner,  with  general  supervision  over  the  First  and  Second 
Federal  Reserve  Districts. 


Government's  Brief  in  Branch  Bank  Proceedings. 

The  right  of  a  State  to  pass  judgment  on  the  authority 
of  national  banks  to  establish  branches  is  challenged  in  the 
brief  filed  on  Nov.  1  in  the  U.  S.  Supreme  Court  by  Solicitor- 
General  James  M.  Beck  of  the  Department  of  Justice. 
The  application  of  the  Government  to  participate  in  the 
branch  bank  proceedings  brought  by  the  First  National 
Bank  of  St.  Louis  against  the  State  of  Missouri  was  approved 
by  the  Supreme  Court  on  Oct.  22,  as  was  noted  in  our  issue 
of  a  week  ago,  page  1838.  Regarding  the  brief  filed  in 
behalf  of  the  Government  by  Mr.  Beck,  a  dispatch  from 
Washington  to  the  New  York  "Commercial"  Nov.  1  said 
in  part: 

The  Department  of  Justice's  principal  purpose  in  appoaring  in  the  case 
is  apparently  to  combat  the  action  of  the  Supreme  Court  of  Missouri  In 
passing  upon  a  Federal  Act  in  holding  that  the  Federal  Roservo  Act,  as  well 
as  a  Missouri  statute,  forbade  the  establishing  of  branch  banks.  To  this 
extent  t  le  Department  of  Justice  shares  the  view  of  the  First  National 
Bank  in  St.  Louis  that  the  State  Court  had  no  jurisdiction  to  pass  upon  the 
Federal  law. 

Point!  ig  out  that  its  interest  in  the  litigation  is  obvious,  the  Dopartment 
of  Justice  brief  says  that  "the  case  not  only  affects  the  true  construction  of 
an  important  Fedtral  statute,  but  involves  the  integrity  of  the  National 
banking  system. 
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■  n  tho  stair  ,.r  Mlwuurl  htm  the  rU-m  t<>  Institute  (tits  proceeding,  to 
rtietraln  an  uiu         i     Bof  power  by  a  FederaltaBtromentallty,  then  every 

•ituent  Suit.'  Of  tin    Union  Ins  .1  like  n  l-ltorial  DO  WOT,  ;iml  In  that  <\ '  Ot 
the  liuUonal   twnkliiK  systoiu  Of  t!i«'   United   States  la  lubject  not   aJOBC   to 

avatar,  bat  to  fort  v  nim>." 

lettor  QeneraJ  Beck  Bald  thai  when  the  United  states  Supreme  Oourl 

urdr,   .  ad  directed  thl  :itt<'ntion  of  counsel  <o  tlu>  nuestlon 

of  thr  rU-ht  of  the  State ol  Mtaeonrl  to  Inatltute  the  proceeding,  it  seemed  In 
onmbant  upon  ttu>  Federal  Government  to  assort  its  right  to  regulate  and 

.-untrol   ll.i  own   fiscal   lustrum,  nt.ility.      As  an  app«ndi\    to   the   brief,   the 

era)   Includea  the  recent  decision  <f  the  Attorney  General  in 
which  he  held  that  the  Oomptroller  of  the  Currency  waa  empowered  to  au- 
thorise national  be  I  kbllatb  additional  offices  for  conducting  limited 
I  log  business,  such  aa  accepting  depoalta,  fcc,  but  not  to  make  loans  and 
tdopt  exclusive  polldea  that  are  permitted  only  t>y  the  directors  at  the  main 

bank. 

Rights  of  Resent    Member  Bonks. 

it  is  believed  ti-  it  the  Supreme  court  In  passing  upon  the  First  National 
Bank  In  St.  Louis  case  may  take  occasion  to  render  an  opinion  upon  the 
rtghaa  of  member  banks  of  the  Federal  Reserve  system  to  establish  branches 

The  Dtp  irtment  of  Justice  brief  says  it  seems  clear  that  Congress  intended 

that  the  Oomptroller  of  the  Ourrency  should  have  the  "vlsltorial"  power  of 

enforce  a  proper  o  of  the  provisions  of  the  National  Bank  Act. 

and  that  'It  clearly  Intended  that  the  sole  master  of  the  national  banking 

■m  should  be  the  sovereign  which  had  created  it." 

The  brief  points  out  that  the  case  before  the  Unitrd  States  Supremo  Court 
-  not  require  the  Department  of  Justice  to  express  any  opinion  as  to 
Whether  the  establishment  of  branch  offices  rests  wholly  in  a  given  case  in 
the  discretion  of  the  Comptroller  of  the  Currency.  The  Comptroller,  It 
states,  clearly  Ins  the  right  to  determine,  from  investigation  and  otherwise. 
whether  a  national  bank  is  maintaining  a  branch  bank  as  distinguished  from 
a  br  mch  office,  and .  if  satisfied  i  hat  the  outsid<  business  office  is  essentilaly 
a  branch  bank,  he  is  authorized  to  proceed  In  the  courts  of  law  to  require 
such  bank  to  abandon  its  branch  under  the  penalty  of  a  forfeiture  of  its 
charter. 

i  This  administrative  power,  however,  the  Solicitor-General  says,  "does 
not  necessarily  imply  a  discretionary  power  on  the  part  of  the  Comptroller 
to  permit  one  bank  to  have  a  branch  office  and  to  deny  it  to  another,  or  to 
permit  one  locality  to  have  branch  offices  and  to  deny  them  to  another. 
If,  as  I  have  argued,  a  national  bank  may  conduct  its  minor  and  routine 
operations,  when  necessary,  beyond  the  walls  of  its  place  of  business,  it 
may  be  a  right  which  the  bank  has  as  a  part  of  its  charter  and  not  dependent 
upon  any  discretionary  permission  of  the  Comptroller.  This  reference  is 
only  made  te  exclude  any  implication  that  it  is  the  opinion  of  the  Depart- 
ment of  Justice  that  the  Comptroller  of  the  Currency  may  finally  decide 
in  the  case  of  each  banker  whether  he  will  or  will  not  permit  it. to  have  a 
branch  office.  In  this  connection  it  is  significant  that  the  question  of 
excesses  of  corporate  power  is  determined  in  a  judicial  proceeding  instituted 
by  the  Comptroller." 

Says  State  Cannot  Interfere. 

The  brief  emphasizes  the  fact  upon  which  the  Government  mainly  relies 
that  a  State  may  not.  in  a  quo  warranto  proceeding,  interfere  with  the 
exercise  ef  discretion  resting  in  the  Comptroller. 

"If  the  State  of  Missouri  may.  in  this  proceeding,  call  the  First  National 
Bank  in  St.  Louis  to  account  for  transacting  its  business  beyond  the  walls 
of  its  main  office,  then  the  Attorney-General  of  every  State  has  a  like 
privilege.  It  would  follow  that  the  whole  national  banking  system  could 
be  thrown  into  confusion  by  the  divided  counsels  of  Federal  and  State 
authorities.  That  which  the  Comptroller  of  Currency  might  regard  as 
reasonable  within  the  charter  powers  of  a  national  bank  might  be  regarded 
by  the  Attorney-General  of  a  State  as  in  excess  of  such  powers. 

Our  system  of  Government  does  not  contemplate  such  a  confusion  of 
authority.  If  the  First  National  Bank  in  St.  Louis,  whose  incorporation 
by  the  Federal  Government  is  undisputed,  has  exceeded  its  charter  powers 
by  maintaining  branch  banks,  the  question  then  concerns  the  Federal 
Government — the  sovereign  which  created  the  bank.  Primarily,  the 
restriction  of  the  bank  to  its  charter  powers  is,  as  a  question  of  administra- 
tion, between  the  Comptroller  of  the  Currency  and  the  bank,  and  if  the 
question  cannot  thus  be  adjusted  in  the  practical  workings  of  the  Govern- 
ment, then  it  becomes  a  question  for  the  Federal  judiciary,  in  a  suit  properly 
brought  by  the  Comptroller  of  the  Currency  to  determine  whether  the 
bank  has  acted  In  excess  of  the  powers  granted  to  it  by  the  Federal  Gov- 
ernment. 

For  these  reasons  the  judgment  of  the  court  below  should  be  reversed 
and  this  suit  should  be  dismissed. 

Discussing  the  action  of  the  Supreme  Court  of  Missouri,  the  brief  says 
that  what  was  attempted  was  to  restrain  by  a  "pretended  ouster  a  Federal 
instrumentality  from  operating  its  branches  in  the  State  of  Missouri,  and 
the  relief  granted  was  essentially  an  injunction,  which  sought  to  restrain 
the  bank  from  maintaining  certain  branch  offices  in  the  State  of  Missouri. 
The  bank,  it  is  stated,  is  not  in  Missouri  by  grace  of  the  State,  but  is  there 
by  the  paramount  authority  of  the  United  States.  The  bank  has  no 
franchise  from  the  State  of  Missouri,  it  is  pointed  out,  and  it  needs  none. 
Various  cases  involving  State  decisions  conflicting  with  Federal  laws  are 
cited  by  the  brief  showing  that  the  Federal  Government  was  given  the 
supreme  authority.  Taking  up  a  portion  of  the  decision  of  the  Supreme 
Court  of  Missouri  in  the  First  National  Bank  in  St.  Louis  case,  it  is  declared 
that  if  the  State  law  prescribes  a  penalty  for  exercise  of  any  power  by  a 
national  bank  which  is  not  authorized  by  the  laws  of  the  United  States,  "it  is 
entirely  clear  under  the  decision  of  the  courts  that  the  national  bank  would 
not  be  subject  to  such  penalty." 


lie  returned  to  this  country  from  Ciornmny  on  Sept.  14  to 
plead  to  the  indictments,  it  is  said,  and  when  arraigned  in 
the  Court  or  General  Sessions  before  Judge  Talley,  wan 
released  in  95,000  bail.  On  Oot.  5  be  entered  a  plea  of 
"guilty"  to  the  indictments,  it  is  said,  his  oounsel,  Robert  S. 
Johnstone,  at  the  same  time,  announcing  that  Joseph  was 
no!  the  real  offender  in  the  case;  that  be  was  in  Africa  when 
the  condition  of  the  firm  was  being  concealed  from  its  credi- 
tors, and  that  he  behoved  thai  the  firm  was  solvent  because 
its  condition  had  been  misrepresented  to  him  by  others. 
Judge  Mclntyre  and  District  Attorney  Banton,  commenting 
on  the  former's  action  in  suspending  sentence,  Raid  the 
New  York  "Times"  in  its  Oct.  25  issue,  declared  that  the 
evidence  on  which  Joseph  had  been  indicted  "for  forgery  and 
making  a  false  financial  statement  to  a  bank,  on  which  a 
$250,000  loan  was  obtained  by  his  firm,"  was  not  sufficient 
on  which  to  obtain  a  conviction."  The  failure  of  Child  & 
Joseph  was  reported  in  our  issue  of  Jan.  28  1922,  page  361 


Hugo  S.  Joseph,  Former  Partner  in  the  Failed  Export 

Firm    of    Childs    &    Joseph,    Given    Suspended 

Sentence — Judge  Mclntyre  Defends  Leniency. 

A  suspended  sentence  of  five  years  in  Sing  Sing  was  im- 
posed on  Oct.  23  by  Judge  Mclntyre  in  the  Court  of  General 
Sessions  on  Hugo  S.  Joseph,  formerly  a  partner  in  the  export 
firm  of  Childs  &  Joseph,  of  this  city,  which  failed  in  January 
1922,  on  condition  that  he  would  return  immediately  to 
Germany,  but  would  make  reports  to  the  Court  from  time 
to  time  until  the  sentence  expired.  Joseph  pleaded  "guilty" 
to  indictments  charging  him  with  forgery  and  making  a  false 
statement  on  which  his  firm  a  short  time  before  its  collapse 
obtained  a  loan  of  $250,000  from  the  American  Exchange 
National  Bank  of  this  city.  The  indictments  were  returned 
in  April  last,  it  is  said,  while  the  defendant  was  in  Germany. 


Receiver     Appointed     for     Hamilton     A.     Gill     &     Co., 

New  York. 
Robert  C.  Rand  was  last  week  appointed  receiver  of  the 
brokerage  firm  of  Hamilton  A.  Gill  &  Co.  of  7  Wall  St. 
by  Judge  Learned  Hand  in  the  Federal  District  Court, 
following  the  filing  of  an  involuntary  petition  in  bankruptcy 
against  the  firm.  Mr.  Rand's  bonds  were  fixed  by  the 
Court  at  $1 ,000.  The  firm's  liabilities  are  said  to  be  $30,000 
and  its  assets  $2,500. 


Federal  Grand  Jury  Indicts  Seven  Former  Brokers  for 

Stock   Frauds. 

As  the  result  of  a  long  inquiry  into  supposed  bucketshop 
activities  involving,  it  is  said,  thousands  of  victims  and 
millions  of  dollars,  indictments  were  returned  by  the  Federal 
Grand  Jury  in  the  United  States  District  Court  on  Oct.  31 
against  members  of  four  bankrupt  brokerage  houses  of 
this  city.  The  indictments  charge  that  they  used  the  mails 
to  defraud.  The  firms  involved  in  the  indictments  were:  i 
Hall  &  Co.,  George  W.  Field  &  Co.,  G.  W.  Morse  &  Co.  and 
Field  Brothers,  all  of  50  Broad  Street.  All  of  these  have 
gone  into  bankruptcy  except  G.  W.  Morse  &  Co.,  which  has 
gone  out  of  business.  The  men  indicted  were:  George  W. 
Field,  Leon  A.  Field,  Ralph  L.  Morse,  George  W.  Morse,  ] 
Louis  T.  Hall,  Charles  J.  Anastasia  and  Wilfred  A.  Creighton.  i 

The  seven  complainants  against  the  indicted  men,  it  is 
said,  live  in  New  England,  which  section,  according  to 
William  Hay  ward,  the  United  States  District  Attorney,  was 
the  particular  field  of  their  operations.  In  announcing  the 
indictments,  Colonel  Hay  ward  made  the  following  statement: 

The  investigation  has  brought  to  light,  the  Government  believes,  the 
operation  of  a  small  group  which  in  the  last  few  years  has  swindled  thousands 
of  investors,  principally  residents  of  the  New  England  States,  out  of  sum? 
estimated  at  several  million  dollars. 

George  W.  Field  and  George  W.  Morse  were  the  leading  figures  in  this 
group,  but  they  kept  themselves  in  the  background  as  much  as  possible. 
Ralph  L.  Morse  is  a  brother  of  George  W.  Morse  and  Leon  A.  Field  is  a 
son  of  George  W.  Field.  The  other  defendants  named  in  the  indictment. 
Louis  T.  Hall,  Charles  J.  Anastasia  and  Wilfred  A.  Oreighton.  are  com- 
paratively subordinate. 

With  the  exception  of  Leon  A.  Field,  the  Fields  and  the  Morses  have  to 
date  escaped  accusation  in  connection  with  these  operations.  Leon  A. 
Field  pleaded  guilty  recently  in  the  State  courts  to  grand  larceny  in  the 
second  degree  in  connection  with  the  business  of  Field  Bros.,  of  which  he 
was  nominal  head,  and  received  an  indeterminate  sentence  of  from  six 
months  to  three  years  in  the  penitentiary.  Indictments  are  pending  in  the 
State  courts  against  HaU  and  Anastasia,  who  were  the  nominal  members 
of  the  firm  of  Hall  &  Co. 

It  is  interesting  to  note  in  connection  with  the  present  indictment  that 
George  W.  Field  and  George  W.  Morse  were  pupils  of  the  so-called  Stonehana 
school,  both  of  them  having  been  earlier  in  their  careers  employees  of  the 
late  brokerage  firm  of  Charles  A.  Stoneham  &  Co. 


Brokerage  Firm  of  C.  Malcolm  Wiggins  &  Co.,  Ottawa, 

Assigns. 

The  firm  of  C.  Malcolm  Wiggins  &  Co.,  stock  brokers, 
of  Ottawa,  recently  filed  an  assignment  with  Horace  0.  E. 
Pratt,  the  official  receiver,  for  the  benefit  of  their  creditors 
The  total  unsecured  liabilities  of  the  house  are  set  forth,  it  is 
said,  as  being  $58,586  and  the  total  assets  as  $47,830,  leaving 
a  deficiency  of  $10,756.  The  company  acted  as  agents  for 
Bryant,  Isard  &  Co.  of  Toronto,  which  some  time  ago  went 
into  liquidation.  The  failed  firm  consisted  of  C.  Malcolm 
Wiggins  and  D.  P.  McKenna.  Mr.  Wiggins  stated  on  Oct 
25,  said  the  Montreal  "Gazette"  of  that  day,  that  the  assign- 
ment had  been  made  on  the  advice  of  the  firm's  lawyers  k 
get  the  old  matters  straightened  out  consequent  upon  th< 
liquidation  of  the  Bryant  firm.  He  further  stated,  it  v 
said,  that  it  affected  only  a  portion  of  their  old  creditors  a: 
all  recent  business  had  been  conducted  on  a  cash  basis. 
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Maintenance    and    Accessory    Manufacturers'    Associa- 
tion Urges  Maintenance  of  Federal  Budget  System. 

The  following  resolution  was  unanimously  passed  by  the 
board  of  directors  of  the  Motor  &  Accessory  Manufacturers 
Association  at  its  October  meeting  and  made  public  on  Oct. 
30  by  W.  O.  Rutherford : 

Whereas,  there  are  indications  in  Washington  that  efforts  may  be  made  in 
the  next  Congress  to  tear  down  the  national  budget  system  which  the  late 
President  Harding  introduced  more  than  two  years  ago;  and 

Whereas,  it  is  generally  agreed  by  students  of  economics  and  government 
and  by  business  men  that  the  budget  system  thus  created  was  one  of  the 
most  constructive  reforms  adopted  by  the  Federal  Government,  bringing 
direct  and  tangible  benefits  to  the  country  at  large,  reducing  taxation,  and 
enhancing  the  efficiency  of  government;  now  therefore  be  it 

Resolved,  That  the  Motor  and  Accessory  Manufacturers  Association  is 
opposed  to  any  legislation  calculated  to  impair  or  nullify  the  Federal  budget 
system,  or  designed  to  restore  the  old  arrangement  of  Government  depart- 
mental expenditures  which  resulted  in  extravagance  and  inefficiency. 


New    York    Cotton    Exchange    to    be    Represented    at 
Cotton    Conference    of    Federal    Trade     Com- 
mission Nov.  5. 
The  "Journal  of  Commerce"  reported  the  following  from 
Washington  Oct.  23: 

The  New  York  Cotton  Exchange  to-day  accepted  the  invitation  of  the 
( Federal  Trade  Commission  to  send  its  representatives  to  the  cotton  confer- 
ence to  be  held  by  tho  Commission  Nov.  5. 

According  to  information  reaching  the  Commission,  the  Board  of  Gov- 
ernors at  a  recent  meeting  took  up  the  question  of  sending  members  of  the 
I  Exchange  and  have  agreed  to  call  upon  the  following  members  to  attend 
the  conference: 

William  P.  Jones,  Edward  E.  Cone,  James  E.  Latham,  Julius  W.  Cone, 
Thomas  F.  Cahill,  George  McFadden,  Jr.,  Samuel  T.  Hubbard,  Jr., 
William  L.  Clayton  and  Walter  S.  Griffin.  It  was  indicated  at  the  Com- 
mission that  the  members  named  by  the  Cotton  Exchange  would  attend 
the  conference. 

Views  of  these  members,  however,  the  Commission  said,  would  be 
distinctly  their  own  and  would  not  express  the  position  of  the  Exchange 
in  the  matters  to  be  investigated  by  the  Commission. 

The  Exchange  requested  that  their  members  be  called  not  later  than 
Nov.  7,  since  Nov.  6,  the  day  scheduled  for  their  hearing  is  Election  Day 
in  New  York  City.  Their  request  has  been  taken  under  advisement. 
Since  two  other  days  have  been  set  aside  to  hear  the  testimony  of  other 
cotton  men,  it  was  generally  believed  that  the  election  duties  of  the  New 
York  cotton  men  would  not  be  interfered  with. 

The  American  Cotton  Association  of  St.  Matthews,  S.  C,  has  also 
accepted  the  Commission's  invitation  to  attend  the  conference.  The 
Association  will  send  as  its  representative  Col.  Harvie  Jordan,  Secretary- 
Treasurer  of  the  Association.  The  North  Carolina  Cotton  Growers 
Co-operative  Association  will  also  be  represented  at  tho  conference.  L.  D. 
Robinson,  of  Wadesboro,  N.  C:  Dr.  B.  W.  Knight.  Raleigh,  and  U.  S. 
Blalock,  Raleigh,  have  been  designated  ;is  spokesmen  for  the  co-operatives. 

Nearly  all  of  tho  invitations  sent  to  the  various  cotton  organizations  and 
farm  organizations  have  been  accepted. 


United  States  Department  of  Agriculture  to  Continue 

Reports  of   Intentions  of   Farmers  to   Plant — Says 

Advance    Crop    Data    is   of    Value    to    Farmers. 

According  to  an  announcement  by  the  U.  S.  Department  of 
Agriculture  made  public  Oct.  31,  reports  of  intentions  of 
farmers  to  plant  crops  are  to  be  issued  regularly  hereafter 
by  the  Department,  in  response  to  demands  from  farmers  all 
over  the  country  that  the  service  be  continued  and  expanded. 
A  report  on  spring  planted  crops  will  be  issued  in  March  of 
each  year,  and  one  on  fall  sown  crops  in  August,  the  Depart- 
ment announces.  Criticism  of  the  crop  reports  issued  by  the 
Department,  in  which  figures  are  given  purporting  to  show 
the  estimated  acreages  to  be  planted  to  cotton,  as  based  on 
reports  of  "intentions"  of  farmers  to  plant,  was  expressed, 
as  we  indicated  in  these  columns  a  weke  ago  (page  1846)  by 
the  American  Cotton  Association  in  a  resolution  adopted  at 
its  convention  in  Columbia,  S.  C,  on  Oct.  16.  The  Depart- 
ment this  week  in  announcing  its  intention  to  continue  the 
issuance  of  the  advance  crop  data,  said : 

This  service  was  started  last  April,  when  an  acreage  intentions  report  on 
cotton,  spring  wheat,  corn,  oats,  barley,  flax,  Irish  potatoes,  sweet  potatoes 
and  tobacco  was  issued.  A  report  on  winter  wheat  and  rye  was  published 
August  15.  Evidence  is  available,  the  department  says,  that  with  these  data 
farmers  generally  made  readjustments  in  acreage  in  an  effort  to  prevent  over 
or  under  planting  of  crops  and  to  bring  the  supply  of  crops  into  better  corre- 
lation with  demand. 

The  information  upon  which  the  reports  are  based  is  received  from  thou- 
sands of  farmers  in  all  parts  of  the  country.  Many  of  these  farmers  are 
regular  members  of  the  Department's  crop  reporting  staff,  who  have  for 
[rears  been  reporting  on  acreage  and  condition  of  crops,  and  upon  whose  in- 
formation part  of  the  crop  estimates  as  finally  pushed  is  based.  The  in- 
tended acreage  as  published  is  reported  by  these  farmers  for  their  own  farms. 

It  is  also  pointed  out  by  the  Department  that  the  intentions  report  is 
neither  a  guess  nor  a  forecast  of  the  acreage  that  is  to  be  planted.  It  is  a 
report  of  what  is  in  the  minds  of  farmers  to  do  in  the  way  of  planting  on 
their  own  farms,  and  is  published  with  a  view  to  enabling  farmers  to  make 
"eadjustment8  in  acreage  to  prevent  under  or  over  planting  of  crops. 

The  Department  has  been  commended  in  some  quarters  on  the  fact  that  the 
•eport  on  intentions  to  plant  cotton  this  year  came  within  six-tenths  of  1% 
if  the  actual  performance.  Department  officials  state,  however,  that  this  is 
iot  an  indication  of  the  value  of  the  service,  the  real  test  being  that  where 
in  intended  increase  of  12%  in  acreage  was  reported,  individual  farmers,  by 
either  increasing  or  decreasing  their  own  acreage,  could  subsequently  contrib- 
ite  toward  a  total  acreage  that  in  their  judgment  was  warranted  by  the 
-eneral   economic  situation. 


The  value  of  the  service  from  this  standpoint  is  brought  out  in  a  com- 
parison between  the  April  intenions  report  and  the  July  acreage  report  pub- 
lished by  the  Crop  Reporting  Board.  The  intentions  report  indicated  a  to- 
bacco acreage  to  be  planted  of  110%  of  the  1922  acreage.  The  acreage  re- 
port of  actual  performance  issued  in  July  showed  the  acreage  to  be  102.1% 
of  the  1922  acreage,  indicating  in  the  opinion  of  Department  officials,  either 
that  farmers  regarded  what  they  intended  to  plant  as  too  high,  or  that 
weather  conditions  prevented  them  from  carrying  out  their  full  intentions. 
Had  farmers  not  had  information  of  what  tobacco  farmers  as  a  group  in- 
tended to  do,  the  actual  acreage  planted  might  well  have  been  considerably 
larger  than  last  year,  the  result  being  possibly  an  even  larger  tobacco  crop 
than  was  actually  grown,  depending,  of  course,  on  weather  and  growing  con- 
ditions. 

A  similar  situation  is  shown  in  comparisons  in  connection  with  oats,  flax, 
Irish  potatoes,  sweet  potatoes  and  corn.  Farmers  intended  to  plant  to  oats 
102.6%  of  the  1922  acreage,  whereas  the  publication  of  this  information  mav 
have  exerted  some  influence  in  inducing  them  to  plant  only  101.1%.  A  flax 
acreage  of  189c  of  1922  acreage  was  originally  intended,  but  the  actual  acre- 
age was  182.7%.  Intended  acreage  of  Irish  potatoes  was  90.9%,  but  was 
subsequently  reduced  to  89.9%.  In  sweet  potatoes  the  actual  performance 
showed  a  cut  of  more  than  7%  from  intentions,  and  in  corn  the  cut  was 
approximately  2%. 

In  spring  wheat  and  barley,  farmers  evidently  regarded  the  intended  plant- 
ings as  too  low  and  the  actual  performance  shows  an  increase,  the  Depart- 
ment says.  In  spring  wheat  an  acreage  of  94.5%  of  last  year  was  intended. 
whereas  actual  performance  was  94.9%  of  1922.  The  barley  acreage  was 
intended  at  105.7%  of  1922,  but  farmers  actually  planted   108%. 

The  heavy  losses  to  producers  from  over  production  and  to  consumers  from 
under  production  of  certain  crops  has  created  a  demand  for  some  method  of 
avoiding  these  disasters,  the  Department  says.  The  potato  crop  of  1922. 
for  example,  was  so  large,  451,000,000  bushels,  that  thousands  of  bushels 
were  never  dug.  This  was  one  cause  of  the  present  deprssion  in  the  North- 
west. Over  production  due  to  expanded  acreage  can  be  avoided  by  farmers 
by  giving  due  attention  to  the  early  intentions  reports,  say  Department  offi- 
cials, who  point  out  that  a  slight  over  production  frequently  depresses  the 
producers'  prices  without  corresponding  benefit  to  consumers. 


Par 


Department     of     Agriculture     Withholds     Cotton 
Figure  in  November  Report. 

A  Washington  dispatch  to  the  "Journal  of  Commerce" 
Oct.  23  said: 

While  a  tentative  par  has  been  adopted  by  the  Crop  Reporting  Board 
for  use  in  making  the  Nov.  1  cotton  condition  report,  the  Department 
of  Agriculture  does  not  propose  to  announce  it.  An  official  of  the  Board 
to-day  said  that  it  feared  the  disclosure  of  the  par  might  create  the  wrong 
impression  and  that  anyway  the  controlling  influences  in  detremlning  the 
condition  figure  would  be  the  probable  yield  per  acre,  the  amount  of  cotton 
ginned  and  the  amount  picked  on  Oct.  25. 

"The  tentative  pars  will  not  cut  much  figure  in  tho  Nov.  1  estimate." 
the  official  said.  "The  other  factors  will  be  the  controlling  ones  in  this 
new  report." 

At  the  outset  of  the  1923  cotton  season  the  Crop  Reporting  Board 
announced  the  pars  which  it  would  use  in  estimating  the  probably  yield 
of  cotton  per  acre.  This  par  figure,  which  expressed  the  yield  per  acre 
in  pounds  of  cotton,  increased  as  the  season  advanced.  It  is  understood 
that  the  Oct.  25  par  will  be  greater  than  the  Sept.  25  par. 


Representative    Anderson    Urges    Increased    Duty    on 

Wheat. 

Formal  application  to  the  U.  S.  Tariff  Commission  for  an 
investigation  looking  to  an  increase  in  the  tariff  duty  on  wheat 
as  a  means  of  aiding  producers  of  the  Northwest  was  made  on 
Nov.  1  by  Representative  Anderson,  Republican,  Minne- 
sota, who  is  President  of  the  Wheat  Council  of  the  United 
States,  according  to  the  "Journal  of  Commeree,"  which  fur- 
ther states: 

"In  view  of  the  facts  with  respect  to  yield  and  cost  per  acre,  which  can  be 
established  from  data  readily  obtainable  from  the  departments  of  the  Gov- 
ernment here  and  in  Canada,"  said  Mr.  Anderson's  letter  to  Chairman 
Marvin,  "it  does  not  seem  to  me  to  be  necessary  to  make  an  extended  in- 
vestigation of  the  difference  in  production  costs  in  this  country  and  Canada . 
The  unusual  conditions  existing  this  year  necessitate  prompt  action  by  your 
Commission  if  the  unusual  differences  in  the  cost  of  production  existing 
are  to  be  covered  by  adequate  duties." 

Under  the  Tariff  Act  President  Coolidge  is  authorized  on  a  showing  by 
an  inquiry  of  the  Tariff  Commission  to  increase  the  duty  by  50%  of  the 
existing  rate  of  30c.  <a  bushel,  but  any  increase  authorized  could  not  become 
effective  until  thirty  clays  after  the  proclamation  by  the  President  of  such 
an  increase. 

Mr.  Anderson  took  up  with  the  President  some  time  ago  the  question 
of  a  change  in  the  tariff  rate,  and  it  was  made  known  then  that  the 
Executive  had  communicated  with  the  Commission  on  the  subject. 

In  his  letter  to  Chairman  Marvin,  Mr.  Anderson  presented  figures  to 
show  that  the  cost  of  production  of  spring  wheat  in  Minnesota,  North 
Dakota,  South  Dakota,  and  Montana  is  more  than  double  the  cost  in 
Canada.  Also  he  called  attention  that  the  difference  in  freight  rates  to 
primary  markets  in  this  country  as  between  American  and  Canadian  wheat 
is  from  2M  cent  to  10  cents  a  busnel  in  favor  of  the  Canadian  product. 

Mr.  Anderson  said  in  a  formal  statement  that  while  It  Is  probable  that 
an  increase  of  duty  of  15  cents  a  bushel  "would  not  be  fully  realized  by 
an  increase  of  15  cents  to  the  American  farmer,  it  is  altogether  probable 
that  the  American  farmer  would  realize  an  increaes  of  8  or  9  cents  in  the 
price  of  wheat  as  a  result  of  the  imposition  of  an  additional  duty  of  15  cents." 


Shopmen's   Union  Sues  Pennsylvania   Railroad 
for  $15,000,000. 

Suit  to  recover  $15,000,000  was  filed  yesterday  (Nov.  2)  in 
the  United  States  District  Court  at  Philadelphia  against  the 
Pennsylvania  Railroad  by  the  System  Federation  No.  90, 
representing  shop  crafts  on  the  Pennsylvania,  to  make  up 
alleged  under-payment  in  wages  which  resulted,  according 
to  the  bill  of  complaint,  from  the  Pennsylvania's  refusal  to 
abide  by  the  rules  of  the  United  States  Railroad  Labor  Board. 
A  statement  by  attorneys  for  the  plaintiff  said  that,  the  suit 
was  filed  on  behalf  of  "  60,000  striking  shopmen."     It  was 
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filed  by  David  Waltarstein,  Philadelphia  attorney,  with 
whom  are  associated  Donald  K.  Riohberg,  Chioago,  counsel 
for  the  Railway   Employees'   Department  of  the  American 

Federation    Of     Labor,     and     Morris     llilquit.     New     Vork. 

v  oording  to  the  Btatement,  the  suit  is  the  first  action  of  its 
kind  in  tlio  history  of  Amerioan  jurisprudence,  and  is  expected 
to  go  eventually  to  the  United  States  Supreme  Court. 


Former     Fuel    Administrator    Wadleigh     Resigns    from 
Commerce    Department. 

V.  R,  Wadleigh,  former  Federal  Fuel  Administrator,  has 
resigned  Ids  position  as  Chief  of  the  Fuel  Division  of  the 
Bureau  of  Foreign  and  Domestic  Commerce,  to  enter  private 
business.    Secretary    Of    Commerce    Hoover    announced    on 

N'o\  . 

Death     of    James     A.     McCrea,     Vice-President     of     the 

Central    Region    of    the    Pennsylvania    Railroad 

System —  Elisha   Lee   His  Successor. 

Col.  .fames  A.  McCrea.  Vice-Presiden1  of  the  Central 
Region,  Pennsylvania  Railroad  System,  Pittsburgh,  Pa., 
died  on  Oct.  17  iu  the  Allegheny  General  Hospital  after  a 
short  illness  0f  pneumonia.  Col.  McCrea's  illness  did  not 
reach  a  serious  aspect  until  almost  the  hour  of  his  death 
Col.  McCrea  was  born  at  Philadelphia  on  May  26,  1875.  He 
received  his  early  education  at  St.  Paul's  School,  Concord, 
N.  H..  and  was  graduated  from  Yale  University  in  the  Class 
of  1S95.  Col.  McCrea  entered  the  service  of  the  Pennsyl- 
vania Railroad  as  Rodman  in  the  office  of  the  Chief  Engineer 
of  the  former  Pennsylvania  Lines  West  of  Pittsburgh,  in 
November,  1S95.  In  December  of  the  following  year,  he 
was  transferred  to  the  Maintenance  of  Way  Department  of 
the  Cleveland  and  Pittsburgh  Division  of  the  Lines  West,  and 
in  May,  1897,  was  transferred  to  the  Philadelphia  Division  of 
the  Pennsylvania  Lines  East.  In  May,  1898,  he  was  pro- 
moted to  Assistant  Engineer,  Maintenance  of  Way,  of  the 
Eastern  Division  of  the  Lines  West,  and  in  August  of  the 
following  year,  w*as  promoted  to  Engineer  of  Maintenance  of 
Way  of  the  same  Division.  In  June,  1901,  he  was  promoted 
to  Superintendent  of  the  Cincinnati  Division,  which  position 
he  occupied  until  January,  1906,  when  he  was  transferred  to 
the  Long  Island  Railroad  as  General  Superintendent.  In 
November,  1911,  he  was  promoted  to  General  Manager  of  the 
Long  Island  Railroad.  During  the  war,  Col.  McCrea 
rendered  noteworthy  service  as  General  Manager  and  later 
Deputy  Director  General  of  Transportation  of  the  American 
Expeditionary  Forces,  in  recognition  of  which  he  was  awarded 
the  Distinguished  Service  Medal  of  the  United  States  and  was 
made  an  officer  of  the  French  Legion  of  Honor.  Upon  his 
return  from  France  in  July,  1919,  Col.  McCrea  left  railroad 
service  to  become  Vice-President  of  the  Bankers  Trust  Com- 
pany of  New  York.  On  October  1  1920,  Col.  McCrea  was 
elected  Vice-President  of  the  Central  Region  of  the  Pennsyl- 
vania Railroad  System  with  headquarters  at  Pittsburgh,  Pa. 

Elisha  Lee,  who  has  been  Vice-President  of  the  Eastern 
Region,  Pennsylvania  System,  since  1920,  has  been  trans- 
ferred from  that  Region  to  the  Central  Region  at  Pittsburgh 
following  the  death  of  Col.  McCrea.  The  Pittsburgh 
"Sun"  of  Oct.  30,  discussing  editorially  the  new  post  as- 
signed to  Air.  Lee.  said: 

The  coming  to  Pittsburgh  of  Elisha  Lee,  as  Vice-President  in  charge 
of  the  Central  Region  of  the  Pennsylvania  RR.  System,  is  of  outstanding 
importance  to  this  populous  district.  The  Pennsylvania  is  so  completely 
a  part  of  Pittsburgh,  both  from  the  standpoint  of  the  shipper  and  of  the 
commuter,  that  the  administration  of  its  network  is  a  matter  of  public 
concern.  Thus  it  is  that  citizens  generally  are  gratified  that  so  able  an 
executive  has  been  diesignated  to  direct  this  area. 

In  a  very  real  sense  it  may  be  said  that  the  appointment  of  Mr.  Lee 
indicates  complete  recognition  of  Pittsburgh's  importance  not  only  as  a 
key  city  in  the  Pennsylvania  System,  but  as  one  of  the  greatest  traffic 
centres  in  the  world.  This  recognition  Pittsburgh  long  has  claimed,  not 
from  any  mere  desire  dictated  by  pride,  but  because  of  the  fundamental 
elements  of  transportation  needs  and  economic  justice. 

In  Mr.  Lee  there  is  assurance  that  the  Central  Region  of  the  Pennsylvania 
will  have  a  strong  exponent  and  a  vigorous  administrator,  and  all  the 
advantages  that  may  accrue  from  earnest  prosecution  of  transportation 
and  terminal  development  seem  guaranteed  to  Pittsburgh. 


Railroad     Executives     Inform     Inter-State     Commerce 
Commission  No  Benefit  Would  Result  to  Farmers 
from  President  Coolidge's  Proposal  to  Lower 
Freight  Rates  on  Wheat  Exports. 

The  conclusions  of  the  railroad  executives  respecting  the 
recent  suggestion  of  President  Coolidge  that  a  reduction  be 
made  in  freight  rates  on  wheat  for  export  were  presented  to 
the  Inter-State  Commrce  Commission  on  the  1st  inst.,  the 
roads  while  indicating  it  as  their  desire  to  help  the  wheat  far- 
mer, having  arrived  at  the  decision  that  a  reduction  in  export 


rates  will  not  benefit  the  wheat  grower.  The  roads  contend 
that  "conforming  to  long  established  and  well  recognized 
economic  laws,  any  reduction  in  the  rates  on  American  grown 
wheat  will  be  immediately  followed  by  corresponding  lowering 
of  rates  on  prices  on  wheat  grown  in  Canada.  Argentina  and 
other  wheat  exporting  countries,  and  consequently,  no 
change  in  the  situation  would  result  other  than  a  lowering  of 
the  price  to  the  f  reign  consumer  without  benefit  to  the 
American  farmer  and  at  the  expense  of  the  railroads."  In 
their  advices  to  the  Inter-State  Commerce  Commission  the 
roads  make  no  mention  of  the  further  suggestion  of  President 
Coolidge  that  freight  rates  on  domestic  shipments  of  coal  be 
made  to  conform  to  export  rates.  At  the  time  announce- 
ment was  made  two  weeks  ago  of  the  proposals  of  President 
Coolidge,  as  conveyed  to  Samuel  Rca,  President  of  the 
Pennsylvania  R.  R.,  it  was  made  known  that  the  Inter- 
State  Commerce  Commission  had  ordered  an  investigation 
into  the  subject  of  rates  and  charges  on  grain  and  grain 
products  to  determine  whether  the  present  rates  applying  in 
inter-state  and  foreign  commerce  are  justifiable.  Both  the 
Commission's  order  and  the  suggestion  of  President  Coolidge 
were  referred  to  in  our  issues  of  Oct.  20,  page  1741,  and  at 
that  time,  as  well  as  in  our  issue  of  a  week  ago  (page  1850) 
we  indicated  that  the  matter  had  been  discussed  at  meetings 
of  railroad  heads  in  this  city.  Further  discussion  of  the 
President's  suggestions  took  place  at  the  offices  of  the  Trunk 
Line  Association  in  Liberty  Street  this  City  on  Tuesday  Oct. 
30,  at  a  meeting  attended  by  some  fifty  railroad  executives 
and  held  at  the  instance  of  President  Rea;  at  this  week's 
meeting,  a  special  committee  was  named  to  present  to  the 
Inter-State  Commerce  Commission  the  conclusions  of  the 
railroad  executives.  These  conclusions  were  announced  as 
follows  on  the  1st  inst: 

The  Committee  of  Railroad  Executives  appointed  at  the  conferene  in 
New  York  on  October  30,  consisting  of  Messrs.  Samuel  Rea,  President  of 
the  Pennsylvania,  Howard  Elliott,  Chairman  of  the  Northern  Pacific.  J.  E. 
Gtman,  President  of  the  Rock  Island,  W.  H.  Finley,  President  of  the  Chi- 
cago &  North  Western,  and  H.  E.  Byram,  President  of  the  Chicago,  Mil- 
waukee &  St.  Paul,  presented  to  the  Inter-State  Commerce  Commission 
today  the  result  of  the  consideration  which  that  conference  gave  to  the 
question  of  a  reduction  in  the  rates  on  wheat  for  export  for  the  purpose  of 
improving  the  condition  of  the  wheat  farmer.  They  informed  the  Com- 
mission the  matter  had  received  most  careful  consideration  by  the  railroads 
of  the  country  as  a  whole,  and  after  a  thorough  and  sympathetic  review  of 
the  entire  situation ,  the  following  conclusions  were  reached 

1 .  Such  a  reduction  in  rates  will  not  lessen  the  competition  with  foreign 
countries,  notably  with  the  Argentine  and  with  Canada,  from  which  latter 
country  exports  are  far  greater  in  voluire  than  from  the  United  States. and 
therefore  will  not  stimulate  the  movement  from  this  country,  particularly 
since  Canadian  railroads  have  always  concurrently  adjusted  their  rates  on 
export  wheat  with  respect  to  those  currently  carried  by  United  States  lines, 
and  there  is  no  reason  to  believe  that  they  will  make  any  exception  in  this 

i  n  ^f  3  ti  co 

2 .  It  was  found  impracticable  to  confine  the  proposed  reductions  to  the 
eastern  roads,  as  at  one  time  thought  possible,  as  inevitably  the  western 
roads  would  be  forced  to  make  corresponding  reductions  on  wheat  for  export 
through  the  gulf  and  Pacific  Coast  ports,  because  of  the  reduction  of  rates  on 
eastern  roads  to  the  Atlantic  seaboard:  and  it  is  generally  conceded  that  the 
western  roads  are  in  no  position  to  stand  any  reduction  whatever  in  their 
revenues.  It  was  likewise  found  that  it  would  not  be  practicable  to  confine 
the  proposed  reductions  to  wheat  alone,  as  corresponding  reductions  would 
inevitably  follow  on  flour,  other  grain,  znd  their  products. 

3 .  The  proposed  reduction  in  export  wheat  rates  would  result  in  a  material 
loss  of  revenue  to  all  the  carriers,  many  of  which,  in  the  East  as  well  as  in 
the  West,  are  not  in  position  to  earn  such  a  return  as  will  re-establish  credit 
and  attract  the  capital  necessary  to  provide  adequate  transportation  facul- 
ties. 

Attention  was  also  called  to  the  fact  that  an  inquiry  has  been  instituted 
by  the  Interstate  Commerce  Commission  in  regard  to  the  rates  on  grain  and 
grain  products  throughout  the  entire,  country,  covered  by  their  docket 
15263,  the  first  hearing  in  which  has  been  called  for  November  14th  at 
Kansas  City. 

The  roads  have  very  desire  to  h<lp  the  wheat  farmer  and  have  approached 
the  matter  in  that  spirit,  but  they  believe  that  a  reduction  in  the  export  | 
rates  will  not  benefit  the  wheat  grower  for  the  reason  that,  conforming  to 
long  established  and  well  recognized  economic  laws,  any  reduction  in  the 
rates  on  American  grown  wheat  will  be  immediately  followed  by  correspond- 
ing lowering  of  rates  or  prices  on  wheat  grown  in  Canada,  Argentine,  and 
other  wheat  exporting  countries,  and  consequently  no  change  iu  the  situa- 
tion would  result  other  than  a  lowering  of  the  price  to  the  foreign  consumer 
without  benefit  to  the  American  farmer  and  at  the  expense  of  the  railroads. 

Hearings  of  the  Interstate  Commerce  Commission  on  rail- 
road rates  on  grain  and  grain  products  will  be  held  at  Minne- 
apolis Nov.  26;  Spokane,  Wash.  Dec.  5;  San  Francisco,  Dec. 
11  and  Phoenix,  Ariz.,  Dec.  12.  Evidence  in  the  proceeding? 
brought  by  the  Public,  Utilities  Commission  of  Kansas,  and 
other  Western  States  seeking  a  reduction  in  grain  rates  will 
be  heard  at  Minneapolis,  Nov.  26.  It  is  stated  that  a  formal 
hearing  by  the  Commission  on  the  proposal  of  President  Cool- 
idge will  be  had  Nov.  14. 


ITEMS  ABOUT   BANKS,   TRUST   COMPANIES,  ETC 

Frederick  W.  Robbert,  formerly  Assistant  Secretary,  has 
been  elected  Comptroller  of  the  United  States  Trust  Co 
of  New  York. 


The  proposed  opening  on  Fifth  Avenue  of  an  office  of  th< 
Chemical  National  Bank  of  New  York  was  announced  u 
the  following  statement  authorized  by  Percy  H.  Johnston 
President  of  the  bank,  on  the  1st  inst.: 
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The  Chemical  National  Bank,  known  as  "Old  Bullion,"  will  open  a  Fifth 
Avenue  office  within  a  short  time  in  the  Burton  Building,  at  Fifth  Avenue 
land  29th  Street.  This  will  be  the  Chemical's  first  office  outside  of  its  main 
location,  which  is  at  270  Broadway,  facing  City  Hall,  where  it  has  been  for 
73  years.  The  Chemical  opened  as  the  first  bank  on  Broadway  just  99 
years  ago,  at  216  Broadway,  facing  St.  Pauls'  Church. 

The  opening  of  this  office  marks  a  significant  step  in  the  Chemical's 
pioneering  but  conservative  policy  and  will  be  a  fitting  part  of  the  bank's 
celebration  next  year  of  its  one  hundredth  anniversary. 

The  exact  date  of  the  opening  of  the  Fifth  Avenue  office  is  not  fixed,  out 
it  will  probably  be  early  in  1924.  This  Fifth  Avenue  office  will  be  in  charge 
of  Wilbut  F.  Cook,  Vice-President,  who  will  be  assisted  by  other  officersr 
and  a  competent  staff. 

j    The  Chemical  Bank  was  given  the  name  "Old  Bullion"  in  1857.  when  it 
was   the   only    bank    to    continue    specie    payments. 

♦ 

At  the  regular  meeting  of  the  Executive  Committee  of  the 
National  City  Bank  of  New  York  on  Oct  30  the  following 
appointments  were  made:  DeWitt  A.  Forward,  Assistant 
.^ice-President;  D.  C.  Borden,  Assistant  Comptroller  and 
Alfred  Mullen,  Assistant  Cashier.  Mr.  Forward  was  for- 
merly an  Assistant  Cashier.  Mr.  Bordon,  the  new  Assistant 
Comptroller  has  been  in  the  service  of  the  United  States 
Government  for  nearly  eight  years.  During  the  past  two  he 
ias  served  as  chief  national  bank  examiner  for  the  Second 
federal  Reserve  District  at  New  York  City.  He  will  take 
lp  his  new  position  about  December  1 .  Prior  to  coming  to 
tfew  York,  Mr.  Borden  was  chief  examiner  for  the  Seventh 
federal  Reserve  District,  at  Chicago,  Illinois,  after  serving  in 
^imilar  capacity  for  District  No.  4  at  Cleveland,  Ohio,  and 
laving  previously  been  resident  and  acting  chief  examiner  in 
>Jew  York  City.  On  entering  the  service  in  1916  he  was  sent 
,o  the  Third  Federal  Reserve  District  at  Philadelphia,  where 
le  was  examiner-at-large,  and,  in  1918  was  transferred  to 
Atlanta,  Georgia,  with  a  similar  title,  from  where  he  went  to 
^Jew  York  as  resident  examiner.  Before  entering  the  service 
is  national  examiner  he  was  for  about  three  years  State 
>ank  examiner  for  Tennessee,  which  position  he  accepted 

iter  many  years  service  with  a  national  bank  in  that  State. 

♦ 

The  Bank  of  New  York  &   Trust  Co.  is  planning  extensive 
.Iterations  of  its  building  at  52   Wall  Street,     which  was 
wned  and  occupied  by    the  New  York    Life  Insurance  & 
>ust  Co.  before  the  merger.     The  site  was    acquired  by 
he  New  York  Life  Insurance   &  Trust  in   1831,   and  the 
iresent  building  was  erected  in  1867  for  the  joint  occupancy 
f  that  company  and  the  National  City  Bank.     In  1909, 
fter  the   National   City   Bank  had  moved     to  its  present 
luilding,  the  New  York  Life  Insurance  &  Trust  Co.  acquired 
Is  interest  in  the  property.     The  offices  occupied  for  many 
tears  by  the  Bank  of  Nova  Scotia  (now  at  49  Wall  Street) 
hd  the  Discount  Corporation  (which  is  arranging  to  occupy 
irger  quarters  at  56  Pine  Street),  together  with  the  old 
ffice  of  the  New  York  Life  Insurance  &  Trust  Co.,  will  be 
hrown  into  one  large  office  occupying  the  entire  banking 
oor  of  the  building  with  an  area  of  about  14,000  square  feet, 
lie  space  on  the  Wall  Street  level,  formerly  occupied  by 
iuttag  Brothers,  together  with  the  offices  on  the  second 
oor,  will  be  used  for  various  departments  of  the  Bank  of 
lew  York  &  Trust  Co.,  and  changes  in  the  Wall  Street 
•ont  of  the  building  will  make  the  entrance  to  the  offices 
iuch  more  convenient.     It    is  expected    that  the  banking 
)oms  at  48  Wall  Street,  now  known  as  the  banking  office 
I  the  Bank  of  New  York  &   Trust  Co.,  will   be  taken    over 
y  certain  of  its  foreign  departments,  and  that  the  banking 
■fice  and  the  trust  office  will  be  consolidated  at    52  Wall 
treet.     It  is  hoped  that  the  alterations  and  improvements 
ill  be  completed  in  the  spring  of  1924. 

« 

T.  Rowland  Thomas,  President  of  the  National  Bank  of 
altimore  and  one  of  the  leading  financiers  of  that  city, 
ed  at  the  Union  Memorial  Hospital,  Baltimore,  on  Oct.  27.' 
tr.  Thomas  began  his  banking  career  in  1908  as  Cashier  of 
ie  old  Third  National  Bank,  and  in  1911  after  the  consoli- 
ition  of  the  Third  National  with  the  National  Bank  of 
altimore  he  was  chosen  President  of  the  latter.  Mr. 
homas  was  49  years  of  age. 

'  On  Oct.  31  the  directors  of  the  National  Bank  of  Baltimore 
ected  John  Schoenewolf  President  of  the  bank  succeeding 
r.   Thomas.     Mr.   Schoenewolf  had   been  Vice-President 

the  bank.  He  is  also  a  director  of  the  new  Century  Trust 
o.  and  owner  of  John  Schoenewolf  &  Co.  He  plans  to 
ivote  his  entire  time  to  his  new  duties. 


Powerful  receiving  sets,  with  loud  speakers,  were  set  up  in 
the  school  auditoriums  and  classes  were  suspended  while  the 
students  gathered  to  hear  the  words  of  the  famous  statesman 

* 

Official  notice  was  made  this  week  of  a  proposed  union 
of  the  Fourth  National  Bank  and  the  Central  Trust  Co.  of 
Cincinnati,  two  of  the  oldest  banks  in  that  city.  The  new 
organization  will  be  known  as  the  Fourth  &  Central  Trust 
Co.  and  will  have  a  capital  of  $2,000,000,  surplus  of  like 
amount  and  total  resources  of  approximately  $24,000,000. 
The  charter  of  the  Fourth  National  Bank,  it  is  said,  will  be 
surrendered,  but  the  consolidated  bank,  while  it  will  be  oper- 
ated under  a  State  charter,  will  be  a  member  of  the  Federal 
Reserve  System .  Charles  E .  Wilson ,  President  of  the  Fourth 
National  Bank,  will  be  Chairman  of  the  board  of  directors 
of  the  new  bank,  while  A.  Clifford  Shinkle,  President  of  the 
Central  Trust  Co.,  will  be  President. 

♦ 

Amalgamation  of  the  National  City  Bank  of  Memphis  with 
the  Guaranty  Bank  &  Trust  Co.  of  that  city  under  the  title 
of  the  latter  institution  was  consummated  on  Oct.  29.  This 
union  gives  the  Guaranty  Bank  &  Trust  Co.  total  resources 
of  $10,000,000  and  enables  it  greatly  to  enlarge  the  scope  of 
its  operations.  It  will  remain  a  State  institution  and  con- 
tinue as  a  member  of  the  Federal  Reserve  System,  while  the 
national  charter  of  the  absorbed  bank  will  be  surrendered. 
Under  the  merger  plan  the  capital  of  the  Guaranty  Bank  & 
Trust  Co.,  which  heretofore  has  been  $500,000,  will  be  in- 
creased to  $600,000.  C.  W.  Thompson,  the  former  Presi- 
dent of  the  National  City  Bank,  will  become  an  active  Vice- 
President  of  the  new  organization.  Frank  Hay  den  will  con- 
tinue to  head  the  Guaranty  Bank  &  Trust  Co.,  while  L  C 
Humes  will  remain  as  its  Vice-President  and  Cashier.  Both 
these  officials  have  served  the  institution  continuously  since 
its  organization  in  1918. 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

The  action  of  the  U.  S.  Steel  Corporation  this  week  in 
declaring  an  extra  dividend  of    M  of   1%,  in  addition  to 
the  regular  quarterly  dividend  of  1  %%  on  the  common  stock 
has  completely  transformed  for  the  time  being  the  character 
of  the  speculation  on  the  Stock  Exchange.     The  announce- 
ment came,  along  with  the  income  statement  for  the  Sep- 
tember   quarter,  after    the    close    of    business    on    Tuesday 
and  being  wholly  unexpected  the  effect  was  electric.    A  we;,  k 
m  rk  st  wis  a-  onei  tran  f  >  m  A  into  a  bucy  rat  one.     Steel 
shares  the  next  day  advanced  over  five  points  and  have 
further  advanced   since    then   and    the   whole   market   has 
moved  up  in  similar  fashion.     In  the  closing  days  of  last 
week  and  again  on  Monday  the  movement  of  prices  was 
irregular,  declines  were  general,  and  new  lows  were  reached 
by  many  of  the  leading  issues.      Some  impcovement  ap- 
parent in  the  opening  hour    on    Tuesday    was    not    main- 
tained.    With    the    announcement    of    the    extra    dividend 
on  steel,   the  market  on   Wednesday  immediately   took  a 
decided  upward   turn,    the  movement    gaining  momentum 
as  the  day  progressed.     The  brisk  recovery  affected  prac- 
tically the  entire  list  and  carried  many  of  the  more  active 
shares  from  three  to  six  points  above  the  levels  of  the  pre- 
ceding  day.     Railroad   shares  participated  in   the  general 
advance  on  Thursday,  and  ;  gun  on  Friday,  Chesapeake  & 
Ohio  shares  being  conspicuous  for  a  big  advance  on    the 
latter  day.     The  market  closed  buoyant. 


Continuation   of   list   of   sales  from   paee   1972. 


STOCKS. 
Week  ending  Nov.  2. 


Through  WJAX,  the  broadcasting  station  of  The  Union 
rust  Co.,  Cleveland,  Ohio,  many  thousands  of  Cleveland 
hool  children  were  able  to  hear  the  address  of  David  Lloyd 
'2orge,  former  Premier  of  Great  Britain,  delivered  upon  the 
'casion  of  the  laying  of  the  cornerstone  of  the  new  main 
aiding   of   the   Cleveland    Public    Library,    on    Oct     23 


Par. 
Indus.  &  Misc.  (Concl.) 

Pacific  Tel  &  Tel 100 

Packard  Motor,  pref- 100 

Penn  Coal  &  Coke 50 

Penn  Edison,  pref. -.100 

Philip  Morris 10 

Phoenix  Hosiery 5 

Phila  Co,  6%  pre! 50 

Pittsburgh  Util,  pref_100 
Prod  &  Ref  Corp.  pf__50 
P  S  Corp  of  N  J  pf  8%-* 
Ry  Steel  Spring,  pref- 100 
Schulte  Retail  Stores- . .  * 

Simms   Petroleum 10 

Simmons  Co * 

Shell  Union  Oil,  pref.  100 

Rights 

Sinclair  Oil,  pref 100 

Spalding,  1st  pref...  100 
Tex  Pac  Land  Trust.  100 
Tobacco  Prod,  pref..  100 
UnderwoodTypewriter25 
United  Cigar  Stores. .  100 
U  S  Tobacco,  pref. -.100 

Va-Carolina  Chem  B 

West  Elec,7%  cum  pf  100 

Waldorf  System * 

White  Oil,  ctfs * 

You  ngsto wn  Sheet  &  T  -  * 


Sales 

for 

Week 


Shares 


Range  for  Week. 


Lowest . 


$  per  share. 


100 

200 

400 

100 
7,900 

300 

100 

100 
1,100 

700  102 

100  110 


93 

91  % 

32% 

95l4 

19% 

27 

42 

10% 

39 


Oct  29 
Nov  1 
Nov  2 
Oct  29 
Oct  29 
Oct  29 
Nov  1 
Nov  1 
Oct  27 
Oct  29 


Highest. 


%  per  share. 


92  % 
7% 
24  % 
89 'A 
% 
82% 


6,900 

18,500 
800 
70(1 
117925 
400 
100  102 
22  280 

2,6001 13  % 

2,100!  36 
200169 
100  106  <4 
100      3% 
7001 13  >4 

1.300,   15% 


93 
92 
33% 
95  y 
20% 
27% 
42 
10% 
47 
102% 

Oct  27,110% 

Oct  29 

Oct  27 


9% 
26% 
90!^ 

1 
83  4 
102 


l  .800; 

700 


% 


63 


Oct  27 
Nov   2 
Oct  27 
Oct  31 
Nov    1 
Oct  30  285 
Oct  29115 
Oct  291  38 
Oct  27  169% 
Nov   2.106K 
Nov   2\     3% 
Oct  27  114K 
Oct  27 
Oct  31 
Oct  31 


15% 

% 

64  K 


Oct  29 
Nov  1 
Oct  29 
Oct  29 
Oct  31 
Oct  29 
Nov  1 
Nov  1 
Oct  30 
Oct  27: 
Oct  27 
Nov  1 
Nov  2 
Nov  I 
Nov  I 
Oct  30 
Oct  30 
Nov  1 
Oct  30 
Oct  29 
Oct  2 
Oct  27 
Nov  2i 
Nov  2| 
Oct  3ll 
Oct  30 
Oct  311 
Nov   l1 


$  per  share.  $  per  share. 


Range  since  Jan.  1. 


Lowest. 


Highest. 


67 

90% 

32% 

95  '4 

11% 

27 

41% 

10 

36 

98 
110% 

88 
6% 

23 

89% 
% 

80 
100% 
280 

04% 

35% 
169 

93 
3% 

u\ys 

14% 
% 
62 


Jan 
June 
Nov 

Oct 
July 

Oct 
May 
July 
Sept 


93 

99 

43% 

06 

22% 

47 

45% 

11% 

49 1 


Oct  108% 
Oct  121% 


May 
July 
July 
Nov 
Oct 
Aug 


99% 
16 

34% 
98% 

1 
99% 


Aiig'105 
July.324 
Febll5% 
Aug    41% 
Oct223 
June  1 12 


June 

Mar 

June 

Oct 

Oct 


17 
117 
20 


% 


80 


Oct 
Feb 
Apr 
Feb 
Oct 
Mar 
Feb 
Sept 
Mar 
Mar 
Mar 

July 
Jan 
Mar 
Apr 
Oct 
Feb 
Jan 

June 
Oct 

June 
Feb 
Feb 
Feb 

Aug 

May 
Oct 
Jan 


*  No  par  value. 
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THE  CURB  MARKET, 
rradmg  in  tfw  Curb  Market  in  the  forepart  of  the  week 
oontinned  in  an  unsettled  state,  though  later  the  news  of 

the  l.  S.  steel  extra  dividend  caused  some  improvement. 

Trading  was  in  better  volume.     Prairie  (Ml  .V  Gas  was  an 

outstanding  feature.     From  L68  it  jumped  to  L90,  reacted 

.  i:.r>  and  moved  upward  again,  finishing  at   iso'.j.     The 

plan  was  announced  for  the  taking  over  of  the  Producers  & 
Refiners  Corp.  Vacuum  Oil  &  Gas  sold  up  from  V.)}4  to 
.-,1',  and  closed  to-day  at  50fc.  Standard  Oil  (Indiana) 
off  from  of.',  to  :>  I  \s  hut  recovered  to  55%,  the  close 
(O-day  being  at  55 '.,.  Buckeye  Pipe  Line  dropped  from 
to  70 '.,  and  recovered  finally  to  72.  Humble  Oil  &  Ref. 
weakened  from  37  to  :;->>., .  Illinois  Pipe  Line  lost  3  points, 
to  154.  South  Penn  Oil  advanced  from  117  to  119  but 
reacted  finally  to  117'j.  Gulf  States  Oil  &  Ref.  sold  up 
from  o7s  to  (>'  s  Mutual  Oil  was  heavily  traded  in  from  9V2 
to  10H-  In  ,ho  industrial  list  Park  &  Tilford  was  the 
feature,  advancing  from  33  to  34 %  and  closing  to-day  at 
34 J$.  Dubilier  Radio  &  Condenser  came  in  for  considerable 
attention  and  was  advanced  from  10J^  to  12%,  the  final 
figure  to-day  being  12.  Checker  Cab  Mfg.  , class  A,  stock 
sold  down  from  36  to  33^.  Chicago  Nipple,  com.,  after 
early  weakness  from  41%  to  40%,  advanced  to  42J/g,  but 
reacted  to-day  to  41  Y%.  Durant  Motors  improved  from 
25%  to  29%,  the  final  figure  to-day  being  29.  Glen  Alden 
Coal  advanced  from  72%  to  76%  and  finished  to-day  at 
76%.  A  complete  record  of  Curb  Market  transactions  for 
the  week  will  be  found  on  page  1984. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Oct.  17  1923: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  10th 
inst.  was  £125,839,095,  as  compared  with  £125,831,765  on  the  previous 
Wednesday.  This  week's  arrival  of  gold  was  on  a  smaller  scale.  Con- 
tinental inquiry  has  been  substantial,  but  purchases  for  India  have  again 
been  small.  Gold  valued  at  $2,000,000  has  arrived  in  New  York  from 
London.  The  following  were  the  United  Kingdom  imports  and  exports 
of  gold  during  the  month  of  September  1923: 

Imports.         Exports. 

Netherlands £187,761 

Belgium £95  6,053 

Switzerland 440 

Spain  and  Canaries 9,000  

Egypt  ..  -      57,678  500,000 

WestAfrica 122,965  64 

Java  and  other  Dutch  possessions  in  the  Indian  Seas      2,000 

United  States  of  America 407       2,916,120 

Various  South  American  countries 391  

Rhodesia 196,889  

Transvaal 2,851,243  

British  India 550,541 

Straits   Settlements 3.623 

Other  countries 36,997  143,854 


defined,  the  production  of  silver  In  Canada  during  1922  amounted  to 
18.581.439  fine  ounces,  which  at  the  averatce  prico  for  the  year  <>r  07.251 
cents  an  ounce,  was  valued  at  S12.576.758,  as  against  13,543.198  fine 
ounces  value  at  $8,485,355  for  1921.  an  increase  of  37%  in  quantity  and 
•IS'  ,    in  ValuO, 

INIMW   CURRENCY  RETURNS. 

(In  Laca  of  Ruptea)  Sept.  22.   Sept.  30.       Oct.  7. 

Notes  In  circulation ., .17789        17929        17915 

Silver  coin  and  bullion  in  India, ..9606  9749  9735 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  In  India 2432  2432         2132 

Cold  coin  and  bullion  out  of  India -  — 

Securities  (Indian  Government) .- 5751  5748  5748 

Securities  (British  .Government) 

No  coinage  of  silver  was  reported  during  the  week  ondlng  7th  inst. 
The  stock  in  Shanghai  on  the  13th  inst.  consisted  of  about  28,300,000 
ounces  in  sycee,  40.000,000  dollars,  and  1.960  silver  b:irs,  as  compared 
with  about  27,200,000  ounces  In  syceo,  39,000,000  dollars,  and  1,220 
silver  bars  on  tho  6th  inst. 

— Bar  Silver  per  Oz.  Sid. —  Bar  Gold  per 

Quotations —  Cash.  2Mos.  Oz.  Fine. 

October  11 31^d.  31^d.  90s.    6d. 

October  12 31  5-16d.  31  l-16d.  90s.    7d. 

October  13 31  7-16d.  31J^d.  

October  15 31  7-16d.  311-16(1.  91s.    Id. 

Octoberl6 31  Hd.  31  l-16d.  91s.    Id. 

October  17 31Hd.  31  l-16d.  91s  .  2d. 

Average 31.406d.  31.083d.  90s  10.6d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
Jid.  and  ysd.  below  those  fixed  a  week  ago. 


Total £3,275,665     £4,310,456 

The  Transvaal  gold  output  for  September  1923  amounted  to  739,504 
fine  ounces,  as  compared  with  769,371  fine  ounces  for  August  1923  and 
747,089  fine  ounces  for  September  1922. 

SILVER. 
The  market  is  still  under  the  influences  of  the  strong  speculation  in 
Bombay,  where  a  large  bull  position  has  been  built  up.  The  stock  there 
is  already  7,000  bars,  an  amount  more  than  necessary  in  view  of  the  really 
small  offtake.  A  quantity  even  larger  than  this  is  converging  upon 
Bombay,  and  a  large  proportion  of  this  accession  has  been  shipped  from 
London.  As  Indian  trade  demand  for  the  metal  does  not  seem  at  all 
likely  to  absorb  the  large  accumulation  soon  which  will  result  when  the 
silver  has  all  arrived,  it  is  reasonable  to  expect  that  sooner  or  later  the 
stock  in  Bombay  will  press  upon  the  market  and  make  itself  felt  in  the 
price.  Business  this  week  has  been  quiet;  actual  spot  silver  is  scarce, 
but  America  has  been  offering  for  delivery  a  little  ahead.  China  is  doing 
nothing  material  at  these  rates,  either  as  buyer  or  seller.  The  Bombay 
mail  of  the  28th  ult.  brings  us  the  following  details  of  the  state  of  affairs 
in  that  city:  "There  are  rumors  of  a  corner  in  the  bazaar  for  first  settle- 
ment, which  keeps  "about  Rs.  3  higher  than  the  second  settlement.  The 
volume  of  outstanding  outright  and  option  transactions  in  the  bazaar 
is  very  large,  amounting  to  thousands  of  bars,  which  might  suddenly 
cause  big  movements  in  the  price  in  the  market.  Some  up-country  sales 
were  made  in  this  market  for  silver  arriving  shortly,  induced  by  high 
prices.  Owing  to  a  threatened  corner,  ready  silver  is  now  sold  in  cut 
bars  only  (which  are  not  good  delivery  in  the  settlement)  at  about  one 
rupee  below  the  price  for  the  coming  settlement,  so  that  the  up-country 
demand  for  the  metal  may  not  be  checked.  .  .  .  Up-country  denmnd 
for  the  metal  is  about  50  bars  per  day.  This  decrease  in  offtake  is  due 
to  the  big  difference  in  the  price  of  ready  and  forward  silver  and  also 
these  days  being  Hindu  religious  days  when  they  do  not  buy  much  bullion." 
We  have  been  given  by  the  High  Commissioner  for  Canada  the  following 
finally  revised  statistics  on  the  production  of  silver  in  Canada  during  1922: 
Special  Note. — Prior  to  1922,  the  method  used  in  compiling  the  statistics 
on  the  sliver  production  of  Canada  was  to  include,  except  for  Ontario, 
the  quantities  of  silver  produced  from  Canadian  ores  either  In  Canadian 
or  foreign  smelters.  For  Ontario,  the  sales  of  silver  bullion  from  the 
mines  and  smelters  were  considered  as  the  year's  production.  In  order 
to  bring  the  practice  for  Ontario  into  harmony  with  that  used  in  computing 
the  silver  output  for  the  other  Provinces,  adjustments  amounting  to 
1,222,450  ounces  have  been  made  for  1922  to  take  account  of  the  stocks 
of  silver  bullion  on  hand  at  the  end  of  1921  which  had  not  been  previously 
included  in  the  reports  of  the  mineral  production  of  Canada.     As  above 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,   "  Oct. 27.    0«.29.    Oct. 30.  Oct. 31.  Not. I.    Nov. 2. 

Week  ending  Nov.  2—  Sat.        Mon.         Tues.  Wed.  Thurs.      Fri. 

Silver,  per  oz d.  31  15-16  32  32  31%  31  15-16  31M 

Gold,  per  fine  ounce 92s.lld.  92s. lOd.  92a.  92s.  92s.         923.  5d. 

Consols,  2y2  per  cents 58J4         58^  58>S  Holiday  58}^ 

British,  5  per  cents 100&       100M  101  HolidaylOOK 

British,  4  Vi  per  cents 98  98  97-M  Holiday  98 

French  Rentes  (in  Parts),  Ir 55.25       55.50  55  70  Holiday  55.65 

French  War  Loan  (in  Parts)  ,fr. 73.25       73.85  73.55  Holiday  72.60 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.: 
Foreign —  635i        63M         63$4         6334         63K 
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COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  compared  with  a  year  ago  again  shov 
falling  off.     Preliminary  figures  compiled  by  us,  based  upoD 
telegraphic  advices  from  the  chief  cities  of  the  country,  indi-  j 
ca^e  that  for  the  week  ending  to-day  (Saturday,  Nov.  3; 
aggregate  bank  clearings  for  all  the  cities  of  the  United  States 
from  which  it  is  possible  to  obtain  weekly  returns  will  show  \ 
a  decrease  of  3.7%  as  compared  with  the  corresponding  week  j 
last    year.     The    total    stands    at    $8,116,654,809,    against. 
$8,426,336,622  for  the  same  week  in  1922.     At  this  cento 
there  is  a  loss  of  7.3%.     Our  comparative  summary  for  tlif  j 
week  is  as  follows: 


Clearings— Returns  by  Telegraph. 
Week  ending  Nov.  3. 


New   York 

Chicago 

Philadelphia ._ 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco - 
Los  Angeles  _. 
Pittsburgh  .-. 

Cleveland 

Detroit 

Baltimore 

New  Orleans.  _ 


Twelve  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days.. 
All  cities,  1  day 

Total  all  cities  for  week. 


1923. 


$3,757,000,000 
501,671,648 
397,000,000 
323.000.000 
110,275,102 

a 

143,000,000 

*127, 000,000 

131,027,902 

87,513,062 

107,585,334 

78,920,645 

51,192,518 


$5,815,186,211 
947,026,130 


$6,762,212,341 
1,354,442,468 


1922. 


$4,054,000,000 
481,656.747 
403.000,000 
372,000,000 
120,795,276 

a 
143,800,000 
96,000,000 
*  140 ,000, 000 
80,899,487 
95,856,160 
80,425,572 
49,657,948 


$6,118,091,190 
903,855,995 


$8,116,654,809 


$7,021,947,185 
1,404,389,437 


$8,426,336,622 


Per    ; 
Cent. 


—7.: 
+4.: 
—1.1 

—13.: 

—8.: 

a 

—0.1 

+32.: 
—6.' 
4-8.: 

+  12.: 
— 1. 
+3. 


+4. 


—3. 


a  Will  not  report  clearings,     a  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  th 
foregoing  will  appear  in  our  issue  of  next  week.  We  canno 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-da; 
(Saturday),  and  the  Saturday  figures  will  not  be  availabl 
until  noon  to-day.  Accordingly,  in  the  above  the  last  da; 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  whicb  w 
present  further  below,  we  are  able  to  give  final  and  coinplet 
results  for  the  week  previous—the  week  ending  Oct.  27.    Fo 
that  week  there  is  a  decrease  of  5.7%,  the  1923  aggregat 
of  the  clearings  being  $7,482,680,905  and  the  1922  agg 
$7,936,824,268.     Outside  of  this  city,  however,  there  is  a 
increase  of  2.0%,  the  bank  exchanges  at  this  centre  liavin 
fallen  off  11.8%.     We  group  the  cities  now  according  1 
the   Federal   Reserve   districts  in  which   they  are  locate 
and  from  this  it  appears  that  in  the  Boston  Reserve  Distm 
there  is  a  decrease  of  1.4%,  in  the  New  York  Reserve  1 
(because  of  the  loss  at  this  centre)  a  decrease  of  11-'' 
and  in  the  Philadelphia  Reserve  District  of  6.6%.     to  ' 
Cleveland  Reserve  District  the  totals  are  smaller    by  5.6' 
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in  the  Richmond  Reserve  District  by  1.5%,  and  in  the 
Minneapolis  Reserve  District  by  1.1%.  In  the  Atlanta 
Reserve  District  there  is  an  improvement  of  9.9%,  in  the 
Chicago  Reserve  District  of  6.4%  and  in  the  St.  Louis 
Reserve  District  of  1.4%.  The  Kansas  City  Reserve 
District  shows  a  loss,  but  the  percentage  of  decrease  is 
i small,  being  only  0.5%.  The  Dallas  Reserve  District 
,enjoys  a  gain  of  25.7%,  and  the  San  Francisco  Reserve 
District  of  11.7%. 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANK  CLEARINGS. 


Week  ending  Oct.  27  1923. 


Federal  Reserve  Districts. 

(1st)     Boston 11  titles 

,(2nd)  New  York 10  " 

(3rd)    Philadelphia 10  " 

(4th)    Cleveland 9  " 

(5th)    Richmond 6  " 

(6th)    Atlanta 12  " 

(7th)    Chicago ...19  " 

(8th)    St.  Louts 7  - 

(9th)    Minneapolis 7  '• 

(10th)  Kansas  City 11  " 

(11th)  Dallas 5  " 

(12th)  San  Francisco.  ..16  " 

Grand  total 123  Cities  7,482,680,905  7,936,824,268 

Outside  New  York  City 3,557,109,173  3,487,342,147 

Canada 29  cities 


1923. 


S 

418,283,013 
3,995,008,483 
498,088,116 
370,243,711 
179,820,490 
200,273,094 
823,550,378 

77,018,623 
129,303,940 
245,279,665 

83,298,769 
462,512,623 


1922. 


$ 
424,071,643 
4,514,728,470 
533,128,088 
392,342,462 
182,487,538 
182,185,281 
774,220,221 

75,981,609 
130,774,336 
246,516,034 

66,259,078 
414,129,508 


Inc. or 
Dec. 


—1.4 

—11.5 
—6.6 
—5.6 
—1.5 
+  9.9 
+6.4 
+  .14 
—1.1 
—0.5 
+  25.7 
+  11.7 


1921. 


-5.7 


$ 

314,076,399 
3,560,593,619 
395,831,445 
326,885,532 
136,676,564 
146,097,824 
643,778,049 

60,543,702 
118,108,335 
240,642,627 

56,377,697 
335,219,043 


6,334,831,036 


+2.0,2,827,279,988 


472,960,597  323,228,201  +46.3'  331,109,642 


1920. 


S 
389,447,422 
4,646,011,932 
511,108,389 
437,726,903 
191,431,379 
186,767,601 
803,785,133 

62,278,211 
157,295,653 
340,688,071 

72,786,829 
389,954,182 


8,189,280,705 
3,611,757,676 


439,166,608 


We  now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Clearings  at- 


First  Federal 

Me. — Bangor... 
Portland 

Mass. — Boston  . 

Fall  River 

Holyoke 

Lowell.. 

Lynn 

New  Bedford.. 

Springfield 

Worcester 

Oonn. — Hartford 
New  Haven 

R.I . — Providence 

Total  (11  cities) 

Second   Feder 
Nf.  Y  —  Albany.. 

Binghamton 

Buffalo.. 

i   Elmira 

Jamestown 

New  York 

Rochester 

Syracuse 

Oonn. — Stamford 
Sf.  J. — Montciair 

Total  (10  cities) 

Third  Federal; 

?a.— Altoona 

Bethlehem 

Chester 

Lancaster 

Philadelphia..  . 

Reading 

Scranton 

Wilkes-Barre   . 
York 

>*.  J— Trenton  . 

Del.— Wllming'n. 

'  Total  (10  cities) 


Week  ending  Oct.  27. 


1923. 


$ 
Reserve  Dlst 

712,888 

2,591,545 

367,000,000 

2,437,356 

a 
1,215,523 

a 
1,418,230 
4,883,518 
2,936,000 
9,966.604 
5,866,349 
dl9,255,000 


1922. 


rict 


418,283,013 

al  Reserve  D 

4,163,033 

843,000 

d46,3 11,157 

706,124 

cl, 046,054 

3,925, 571. 732 

9,096,385 

4,083,667 

c2,665,238 

522,093 


3,995,008,483 

Reserve  Dist 

1,456,492 

4,031,841 

1,320.047 

2,893,939 

470,000.000 

3,083.592 

5.263,078 

d3,691,413 

1,527,063 

4,820,651 

a 


$ 
Boston 

804,411 

3,282.908 

374,000,000 

2,760,862 

a 
1,113,939 

a 
2,150,186 
5,052,645 
3,380,000 
8,631,625 
5,895,067 
*17,000,000 


Inc.  or 
Dec. 


424,071,643 

istrict — New 

3,958.597 

943.834 

42,628,782 

650,341 

965.490 

4,449,482,121 

9,000,471 

4,186,041 

2,579,434 

333,359 


498,088,116 


4,514,728,470 

rict— Phllad 

1,391,741 
6,085,860 
1,040,031 
3,115,829 
505.000,000 
2,714,105 
4,998,950 
2,674.256 
1,234,371 
4,872,945 
a 


_% 

—11.4 
—21.1 

—1.9 
—11.7 
a 

+9.1 
a 
—36.0 

—3.3 
—13.1 
+  15 

— 0.5 
+  13.3 


1921. 


1920. 


—1.4 

York 

+  5.2 

—10.7 

+  8.6 

+  8.6 

+  8.3 

—11.8 

+  1.1 

—2.4 

+  3.3 

+  56.6 


533,128,088 


Fourth    Feder  al  Reserve  D  istrict — Clev 


-11.5 

elphia 

+  4.6 
—33.8 
+  26.9 

—7.1 

—6.9 
+  13  6 

+  5.3 
+  3.80 
+  23.7 

—1.1 


—6.6 


917,224 

2,800,000 

273,000.000 

1,604,997 

a 
1,011,239 

a 

1,805,692 
3,621,479 
3,471.284 
7,202.189 
4,724,495 
13.917,800 


314,076,399 


3,622,645 

818,492 

34,485,451 


951,849 

,507,551.048 

7,166,757 

3,327,472 

2,327.389 

342,516 


955,844 

2,944,152 

344,657,622 

1,605,010 

a 
1,334,071 

a 
2,131,729 
5,174,690 
4,282.091 
8,945.113 
5.700,000 
11.717,100 


389,447.422 


4,200,000 

1.191,200 

43,773,348 


3,560,593,619 


998,897 
2,6S1,648 

890,150 
2,282,691 
375,000.000 
2,268,756 
4,147,656 
2,976,720 
1,130.321 
3,454,606 

a 


985,724 

,577,523.029 

10,336,618 

4,490.234 

2,940.546 

571,233 


395,831,445 


)hlo — Akron 
Canton 

;  Cincinnati.. 
Cleveland... 

Columbus 

Dayton 

Lima 

Mansfield 

Springfield.. 

Toledo 

Youngstown. 

'a. — Erie 

Pittsburgh.. 

V.Va.— Wheeling 

Total  (9  cities). 

Fifth  Federal 

v\  Va  —  Huntg'n 
'a. — Norfolk.. 

Richmond 

•  C. — Charleston 
!ld.— Baltimore 
9.C.— Washlng'n 

Total  (6  cities) . 

Sixth  Federal 

enn.— Chatt'ga. 

Knoxvllle 

Nashville 

!a. — Atlanta...  I 

Augusta 

Macon ~ 

Savannah I~ 

la — Jacksonville 

la. — Blrming'm. 
Mobile 

tlss. — Jackson 
Vicksburg 

a. — NewOrleans 

Total  (12  cities) 


d6, 6 17, 000 
4,110,588 
64,999.902 
103,360.069 
13,097,200 
a 
a 
dl, 854,662 
a 
a 
d3,747,869 

a 
168,684,968 
3,771,453 


370,243,711 

Reserve  Dlst 

1.766.802 
d8, 726,087 
54,145,000 
d3,927,404 
91,929,197 
d!9, 326,000 


179,820,490 

Reserve  Dist 

d7, 364, 044 

2,296,491 

20.318,363 

60,889,193 

2,759,612 

1,683,500 

12,510,184 

25,101,790 

1,813,822 

1,050,383 

345,368 

64,140,284 

200,273,094 


6,383,000 

3,939.021 

61,815,599 

98,413,711 

13,069,200 

a 

a 

1,508,445 
a 
a 

3,151,486 
a 
*200.000,000 
4,062,000 


392,342.462 

rict — Rlchm 

1,845,501 
11,035,942 
54,840,562 

2,491,308 
93,128,925 
19,145,300 


182,487,538 

rict — Atlant 

6.069,073 
2,473.634 
19.268.255 
50,900,130 
2.511,552 
1,484,332 

a 

9,620,371 

29.506,627 

1,829,802 

983,327 

456.059 

57,082,119 

182,185,281 


el  and  — 

+  3.71 
+  4.41 
+  5.2 
+  5.0 
+  0.2 
a 

+  23.0 

a 

a 
+  18.9 

a 
—15.7 
—7.2 


—5.6 

ond- 

—4.3 
—20.9 

—1.3 
+  57.6 

—1.3 

+  0.9 


5,992,000 
2.994,488 
53,320,759 
77,450,451 
12.139,300 
a 
a 
1,175,032 
a 
a 
2,603,229 
a 
166,700,000 
4,510.273 


—1.5 


+  21.3 
—7.2 

+  5.4 
+  19.6 

+  9.9 
+  13.4 

+  30  3 
—14.9 
—0  9 
+  6.8 
—24.3 
+  12.4 


326,885,532 


1,505,739 

6.249,100 

42,582,415 

2,161,427 

68,028,186 

16,149,697 


4,646,011,932 


1,129.378 
4,661,760 
1,297.934 
2.490.497 
485,471,973 
2,533,483 
5,047,787 
3,114,607 
1,216,177 
4,144,793 
a 


511,108,389 


7,750.000 
5,600,000 
67,761.909 
129,128,488 
13,816,800 
a 
a 
1,771,113 
a 
a 
4,400.749 
a 
202,162,700 
5,335,144 


+  9.9 


136,676,564 


5,038,897 
2,561,025 
17,336.309 
45,325,422 
1,916,834 
1,184,624 

a 

7,889,429 

18,732,725 

1,383,403 

675.379 

395,682 

43,658.095 


437,726,903 


1.892,755 
8.347.203 

58,414,956 

4,000.000 

102.152,564 

16,623,901 


146,097,824 


191,431,379 


7,780,303 

2,723.563 

22,180,404 

54,759,127 

2,999.301 

*1, 500,000 

a 

10,210.510 

20,587,542 

2,100,000 

535.125 

299.096 

61.092,630 


186,767,601 


Clearings  at — 


Seventh  Feder 

Mich. — Adrian- 
Ann  Arbor 

Detroit 

Grand  Rapids 
Lansing 

Ind. — Ft.  Wayne 
Indianapolis 
South  Bend 

Wis. — Milwaukee 

Ia.-Cedar  Rapids 

Des  Moines 

Sioux  City 

Waterloo 

111. — Bloom!  ngton 

Chicago 

Danville. . 
Decatur  -. 

Peoria 

Rockford 

Springfield 

Total  (19  cities) 

Eighth  Federa 

Ind .  —  Evansvll  le 
Mo. — Pt.  Louis. 
Ky.  —  Louisville 

Owensboro 

Tenn. — Memphis 
Ark.— LittleRock 
III . — Jacksonville 

Quincy 


Week  ending  Oct.  27. 


1923. 


Total  (7  cities) . 

Ninth  Federal 

Minn. — Duluth.. 

Minneapolis 

i-t.  Paul 

No.  Dak. — Fargo 
So.  Dak.-Aberd'n 
Mont.  —  Billings 
Helena 


S 
al  Reserve  D 

172,803 

720.415 

140,861,857 

6,125,955 

2,116,792 

2,203.668 

19,496,000 

e2,317,556 

34,432,743 

2,659,579 

10.502,568 

6,432,390 

1.250,528 

1.058,528 

583,425,178 

a 

1,144,704 
4,240,756 
2,167,589 
2,220.769 


1922. 


823,550,378 

1  Reserve  Dis 

4,673,052 

a 

28,518,719 

388,219 

27,145,309 

14,840,850 

305,991 

1,146,483 


Istrict  — Chi 

168,188 

505.805 

115,899.262 

5,933.726 

1.742.509 

1.920,763 

17.502,000 

2,248.566 

32.091.131 

2,140,860 

9,324,819 

5.163,756 

1.306,631 

1,142,624 

567,961,667 

a 

1,175,914 

3,992,188 

1,863.735 

2,136,077 


Inc.  or 
Dec. 


Total  (7  cities) 

Tenth  Federal 

Neb . — Fremont. . 

Hastings 

Lincoln 

Omaha 

Kan. — Topeka  .- 
Wichita 

Mo.— Kan.  City. 
St.  Joseph 

Okia . —  M  uskogee 

Oklahoma  City 

Tulsa 

Colo.— Col.  Spgs 

Denver 

Pueblo 


77,018,623 

Reserve  DIs 

d9. 196,040 

73,837,975 

38.192,808 

2,181,438 

1,329,950 

602,306 

3,963.423 


774,220,221 

trict — St   Lo 

4,234,105 

a 

25,964,455 

300,168 

30.342,602 

13,498,876 

338,596 

1,302.807 


Total  (11  cities) 
Eleventh  Fede 

Texas — Austin.. 

Dallas 

Ft.  Worth... 

Galveston 

Houston 

La . — Shre  veport 

Total  (5  cities) . 

Twelfth  Feder 

Wash. — Seattle 

Spokane 

Tacoma 

Yakima 

Ore. — Portland 
Utah— S.  L.  City 

Nev. — Reno 

Ariz. — Phoenix. . 

Calif. — Fresno 

Long  Beach 

Los  Angeles 

Oakland 

Pasadena 

Sacramento 

San  Diego 

San  Francisco  . 

San  Jose 

Santa  Barbara. 
Stockton 


129,303,940 

Reserve  Dis 

d308,907 

394,458 

3,373,267 

39,813.338 

d2,531,452 

d7,675.000 

130,122,263 

a 

a 

d22, 136,946 
a 

1,040.149 

d37,21 1,000 

e672,885 


75,981,609 

trict  —  Minn 

8,076,112 
78,631,159 
34,835,075 

2,725,913 

1,352.697 
594,613 

4,558,767 


245.279,665 

ral   Reserve 

1,763,865 

46,394,584 

14,833,925 

14,705,218 

a 
5,601,177 


Total  (16  cities) 
Grand  total  (123 

cities)  

Outside  N.  Y 


83.298.769 
al  Reserve  D 

38.312,828 

11,821,000 

a 

1,601,131 

43,183,184 

15.155,254 

a 

a 

4.703,223 

8,405.579 

147,154,000 

15,743,735 

4,906,105 

d7,84S,228 

3,137,105 

154,000,000 

2,592,951 

928,800 

c3,02 1,500 


130,774,336 

trict —  Kans 

326,955 
415.008 
3,507,321 
40.049.121 
2.574,091 
9,360.^37 
139,743,265 
a 
a 
26,626,679 
a 

888,660 

22,297,030 

727,267 


% 
cago — 

+  2.7 

+  42.4 

+  21.5 

+  3.2 

+  21.5 

+  14.7 

+  11.4 

+  3.1 

+  7.3 

+  24.2 

+  12.6 

+  24.6 

—4.3 

—7.4 

+  2.7 

a 

—2.7 

+  6.2 

+  16.3 

+  4.0 

+  6.4 

uls  - 

+  10.4 
a 

+  9.8 

+  29 

—10.5 

+  9.9 

—9.6 

—  12.0 


1921. 


? 


194,917 
491,803 

84,756.400 
5,498.673 
2,215.335 
1.682,179 

14,191.000 
2,207.561 

26,076,161 
1,873,519 
7.442,856 
4,773,159 
1,250,482 
1.124,078 
481,893,678 
a 

1,105,314 
3,198,046 

*2,000.000 
1.902,988 


1920. 


+  1.4 

eapoll 

+  13.9 
—6.1 
+  9.6 

—20.0 
—1.7 
+  1.3 

—13.1 


246,516,034 
District — Da 

1,519,325 

34.310,102 

14.900.066 

10,291,877 

a 

5,237,708 


—1.1 

as  City 
—5.5 
—5.0 
—3.8 
—0.6 
—1.7 
—18.0 
—6.9 
a 
a 
—16 

a 
+  17.0 
+  66.9 
—7.5 


643,778,049 


4,308,208 
a 

22,120,750 

261,238 

22,249,796 

10,077,552 

384,741 

1,141,417 


60,543,702 


6.903.813 
68,122,681 
35,183,912 

1,904,226 

1.154,324 
708,980 

4,130,399 


174,197 

578.964 

104,755.075 

6.027.102 

1,573.814 

2,136,240 

16,562.000 

1,785,000 

30,593,476 

2.006,242 

9,219,582 

6,909,883 

1,562,145 

1.417,384 

609,771,165 

a      *i 

1,136,603 

3,871,062 

2,327,916 

1    2,377.283 


66.259,078 
istrict — San 

36,347,896 

10,593,000 

a 

1,581,081 

39.808,268 

15,489,919 

a 

a 

7,304,803 

5.910,116 

106,986,000 

13,012,932 

3,846,189 

7,261,782 

*2,500.0<)0 

156,500,000 

3.195,913 

810,809 

2,980,800 


—  0.5 
llas- 

+  16.1 
+  35.2 

—0.4 

+  42.9 

a 

+  6.9 


+  25.7 
Franc! 

+  5.4 
+  11.6 

a 

+  1.3 

+  8.5 

—2.2 

a 

a 

—35.6 
+  42.2 
+  37.5 
+  21.0 
+  27.6 

+  8.0 
+  25.5 

—1.6 
—18.9 
+  14.6 

+  1.4 


118,108,335 


394.355 
404.435 
2,631,287 
34,406  771 
2.499.260 
10.790,733 
141.510,064 
a 
a 
27,189,743 
a 

782,076 

19,318.524 

716.579 


240,642,827 

1,276,619 

28.343,522 

12.895,520 

11,080,871 

a 

3,781,165 


803,785,133 


4,171,971 

25,568,930 

r      368.048 

19,598,154 

10,794,402 

436,797 

1,339,909 

62,278,211 


13,106,762 
91,342,649 
43,277.863 
4.458,899 
1.881,667 
1,352,791 
1,875.022 


157,295,653 


475,360 
485,470 
3.899.038 
48,876,597 
2,734.062 
11,918,146 
211,790.137 
a 
a 
31,291,412 
a 
1,100,000 
27,234,855 
882,994 


56,377,697 

SCO 

28,723,048 
10,271.297 

a 

2,043,405 

33.147,511 

12,662,957 

a 

a 

6,706,093 

3,194,421 

84,453.000 

10.142,100 

2.923,820 

6,266,844 

2,405.700 

127.300.000 

2,322.075 

678,472 

1.978,300 


340,688,071 

1,950.000 

37,412,780 

37,988,295 

11,654,461 

a 

3,780,293 


462,512,623      414,129.508 


7,482,680,905  7,936,824,268 
3,557,109,173  3,487,342,147 


+  11.7 


335,219,043 


—5.7  6,334,831.036 


72,785,829 

37,995,780 

12,605,731 

a 

1,957.287 

38,716.493 

15,623,818 

a 

a 

7,877,787 

3,463,558 

83,309,000 

10,479,990 

2,959,928 

7,217.923 

2,534,108 

156,200,000 

2,648,291 

904,688 

5,459,800 


389,954,182 


8,189,280,705 


+  2  0  2,827,279,988  3,611,757,676 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon  

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster 

Medicine   Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 


Week  ending  October  25. 


1923. 


Total  (29  cities) 


123,977,326 

197,709,910 

72,202,066 

15,862,822 

6,070,218 

6,019,650 

3.763,581 

6.266,302 

6,909.551 

2,785,827 

2,227,755 

3,159.147 

3,989,390 

4,557,295 

718,406 

715.643 

2,364.841 

1,620.634 

1,100,351 

1,329.486 

584,499 

848,116 

913,146 

816,853 

1,027,374 

3,472,588 

382,404 

890.610 

674,806 


1922. 


472,960.597 


88.116,322 

86,738,117 

78,516,507 

13,016,909 

5.600.023 

5,060.183 

2,270.875 

5.405,249 

6,218.801 

2,471,986 

1,849,567 

2.406,707 

4,190,998 

5,075.860 

767,868 

783.734 

2,134,973 

1,727.389 

915,296 

905.263 

498,908 

460.430 

675.525 

733,383 

975,885 

3.552.828 

375,592 

1,193,638 

589,387 


Inc  or 
Dec. 


323,228,201 


% 

+  40.7 

+  127.',' 

-1  '-  I  'J 

+  8.4 

+  19.0 

+  65.7 

+  15.9 

+  11.1 

+  12.7 

+  20.4 

+  31.3 

—4.8 

—10.2 

—6.4 

—8.7 

+  10.8 

—6.2 

+  20.2 

+  46  9 

+  17.2 

+  84.2 

+  35.2 

+  11  4 

+  5.3 

—2  3 

+  1.8 

—25.4 

+  14.5 


1921. 


% 

94,681,201 

95.752,356 

70,755,401 

12,560.065 

5,548,788 

5,009,335 

2.979,542 

5,091.489 

6.803,737 

2,580,537 

2,005,394 

2.886,055 

4,708,798 

4,595.911 

825,452 

598,594 

2,519.738 

1,711.647 

998,338 

855,253 

549.058 

409,325 

763,126 

870,702 

889,927 

2,399.347 


1920. 


+  46.3 


,060.314 
700,212 


331,109,642 


132,674,083 

108,985,304 

94,572,053 

21,104.740 

7,807,504 

7,141,644 

4,720.636 

8,174.155 

11.495.887 

3,439,030 

4,097,990 

3,557,332 

5,318,032 

5.483,341 

937,118 

1,250,000 

2,845,613 

2.620,320 

1,486,787 

1,031,707 

821.197 

759,796 

1,025,111 

1,120,245 

1,630.156 

3,375,919 


790,906 


439,166,606 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,     c  Week 
ending  Oct.  24.     d  Week  ending  Oct.  25.     e  Week  ending  Oct.  20.     *  Estimated. 
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Breadstuff*    figures    brought    from 


page    2018.      The 


;  below  an-  prepared  by  us  from  figures  collected  by 
the  V  w  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  tin-  week  ending  last  Saturday  ami 
since   \   -    1  for  om-h  of  the  Inst  three  years  have  been: 


Ktcriptsat 


Chirac 
Minneapolis. 

Dultith 

Mll»:. 
Toledo 

Pctroit 

Indianapolis 
St      1  OUlt 
Peoria 
Kansas  City 

Omaha 

si.  Joseph  . 
Sioux  i  ay   - 

Total  mX.  TH 

Same  »K.    JJ 
Same  wk.  "21 


Dbls  \Mlbs  bush.QOlbs  bush   56 
lino      L.501. 


Since  Aug 
IMS.. 
1 923 .  _ 
1821. 


1 


.»,!.' 


Wheat. 


Corn. 


1»7.000 


71.000 


109.000 
tS.000 


2  S9S 
1.048 

71 
49 

50 

iea 

B20 

■u 

1.278 
472 

17;) 

57 


000 

ooo 

000 

ooo 
ooo 
ooo 
000 

nun 

ooo 

ooo 

ooo 
ooo 


126 

1 

79 

89 

87 

188 

482 

428 

288 

354 

111 

191 


418.000  7.510.000  8.887 
535.000  10.103.000  7.041 
458.000      S.  407. 000      4.576 


lbs 

000 

000 
OOO 

000 

ooo 

000 
000 
000 
000 
000 
000 
000 

ooo 

ooo 

000 
000 


5  350.000150.453.000   54.398.000 
8.9*2.000166.030.000   86.9»  .ooo 

6  255  000  1'  '.1.156 .000  100.436 .000 


Oals. 


bush .  32 
1,450. 
826, 
93, 
742, 
86, 
84, 
264 
754 
266 
326 
574 
102 
182 


lbs 

ooo, 

000 

000 
OOO 
000 

000 

ooo 

ooo 
ooo 

,1(10 

.000 
,000 
,000 


bushASlbt 

310.000 
131.000 

225.000 
228,000 


5.69S.000 
5.506.000 
3.934.000 


S2.327.000 
67,724,000 
76.170.000 


Barley. 


56.000 
99.000 


12,000 

1.370.000 
961.000 
745.000 


14,974.000 
13.454,000 
10.087.000 


Rye. 


10,000 


612.000 

1.337.000 

718.000 


10.966,000 

32.396,000 

7.345.000 


Total  receipts  of  flour  and  grain  at  the  seaLoard  ports  for 
the  week  ended  Saturday,  O  t.  27  1923  follow: 


Receipts  at — 


New  YorX 

Philadelphia. . 

Baltimore 

New  Orleans* 

Galveston 

Montreal 

Boston 


Flour. 


Wheat. 


Barrels.    I 

300,000 

59.000 

59.000 

7S.000 


100.000 
37,000 


Bushels 

2,022,000 

36 1 .000 

398,000 

G9.000 

4.000 

4,253.000 

253.000 


Total  wk.  '23       633.000     7.3C0.000 
Since  Jan. 1 '23  19.641.000209,924.000 


Corn. 


Oats. 


Barley . 


Rye. 


Bushels. 

140.000 

3.000 

4.000 

38,000 

2.666 


Bushels. 

242,000 

58.000, 

13.000, 

35,000 

"451  ".666 
40.000 


Bushels . 
262,000 


15.000 


Bushels. 
430.000 
1 .000 
3,000 


143.  00 
2,000' 


7,000 
71.000 


187,000         839,000       422.000       512.000 
36,424,000   33,345,00014,071,00032,129,000 


53  000      9.427,000      3.456,000      1,468.000       305,000    1,488,000 
SlnTe.ll,nT-2220.7S8:o00217.4f8..100  129.818.000   68.r,12.000  14,775,00037.579,000 

•  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  or  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  (Xt.  27  1923,  are  shown  in  the  annexed 
statement:  


Exports 
from — 

Wheal, 

bvsh. 

Corn, 
bush. 

Flour, 
bush. 

Oats, 
bush. 

Rye, 
bush. 

Barley, 
bush. 

Peas, 

bush. 

New  York 

Phlladelrbia 

Norfolk 

Newport  News 

New  Orleans 

Galveston -- 

2,007,782 
178,000 
336.000 

59,666 

80.000 

3,346,000 

16,666 

130,260 

15.000 

(3.000 

6,000 

1,000 

117,000 

13,666 

"6.666 
183,666 

143,227 

34,666 

526.666 

146,041 

87.666 



Total  week  1923. 
Week  1922 

6.006,782 
7,529,667 

16,000 
3,065,556 

405,260 
311,526 

189.000  703,227 
1.012,278  1599627 

233.041 
485,372 



The  destinati  n  of  these  exports  for  the  week  and 
July  1  1923  is  as  below: 


since 


Exports  for  Week 
and  Since 
July  1  to — 


United  Kingdom. 

Continent -. 

So.*  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols 
Other  countries--. 


Flour. 


Week  ■ 
Oct.    27 
1923. 


Barrels. 

131.390 

238,110 

6,000 

17,000 

12~,760 


Since 
July  1 
1923. 


Barrels 

1,403,452 

2,199.595 

89.000 

286,000 


213,165 


Total  1923. 
Total  1922. 


...1405,260, 
... 1.311, 5261 


4,191,212 
4,158,797 


Wheat. 


Week 
Oct.  27 
1923. 


Since 
July  1 
1923. 


Bushels. 
1.979,592 
3,847,226 
23,000 


156,964 


Bushels. 

31,44u,096 

45.879,910 

225,000 

4,000 

"  400, 964 


Corn. 


Week 

Oct.  27 

1923. 


Bushels. 


16.000 


Since 
Ju  y  1 
1923. 


Bushels. 

641.026 

262.000 

39,000 

396.000 

39,000 

6,000 


6,006,782     77,955,970'       16,000     1,383.026 
7.529,667  117,926,515  3,065.556  39,133.763 


The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday,  O  t.  2  ,  and  since  July  1  1923  and  1922, 
are  shown  in  the  following: 


Wheat. 

Corn. 

1923. 

1922. 

1923. 

1922. 

Week 
Oct.  26. 

Since 
July  1. 

Since 
July  1  • 

Week 
Oct.  26. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 
Russ.  &  Dan. 

Argentina 

Australia 

India 

Oth.  countr's 

Total- .  - 


Bushels.        Bushels.    I    Bushels. 
13,258.000124,001,000151,514,000 


856.000 

1,247.000 

672.000 

24,000 


16.057.000 


6,654,000 
36,409.000 
13,920,000 
10,768,000 

1,584,000 


193,336,000 


3,143,000 

31,817,000 

8,532,000 

32,000 


Bushels.    I 
87,000 


2,244.000 


Bushels. 
1,637.000 
2,475,000 
54,218,000 


Wheat, 

bush. 

Toledo 1 ,701 .000 

Detroit  24.000 

(  hlcagO        - 19.49S.000 

Milwaukee    439.000 

liuiuth        4,564.000 


st  Joseph,  Mo 

Minneapolis 

st.  Loufp     

Kansas  <  ity 

Sioux   City    . 
Peoria 


Bushels 
40.991,000 

3.560,000 
39,628,000 


The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Oct.  27,  was  as  follows: 

GRAIN  STOCKS. 

Oals. 

bush. 

564.000 

19,000 


Wheal. 

United  States —  biish. 

New  York 802,000 

Boston 3.000 

Philadelphia 589.000 

Baltimore 1,452.000 

New  Orleans 593.000 

Galveston- - 910.000 

Buffalo 4,591,000 

afloat. 148,000 


Corn. 

bush. 

134,000 

10.000 

10.000 

4,000 

111,000 


167,000 

130.000 

76,000 


32,000     2,364,000 


Rye. 

bush. 

499.000 

2.000 

59.000 

107,000 

45,000 

92,000 

1,238,000 


. .    1.059.000 
.  .12,786.000 

1.995. 000 
.10,4(0.000 
.  274.000 
59.000 


Indianapolis 869.000 

Omaha 3,614.000 

on  Lakes.. coi.ooo 

On  Canal  and  River 751.000 


Barlet, 
bush. 
2,000 

249,666 
270,000 
810,000 

0,000 
716,000 

3,000 
37S.000 

5,000 


113,000 
173,666 


Total 
Total 
Total 
Note.- 
more.  4 
07.o:io 

2H3.000 
42,000 

531.000 

Buffalo, 

total,  6, 


776,000    10,126,000      3,365,000 


190,038,000    3,107,000    68,456,000    87,544,000 


Oct    27  1923  67,731.000         908.000  20,319.000   16,580.000     3.614,000 

Oct    20  1923         66,529.000        987,000   19,610,000   10,423.000     3,721,000 

Oct.  28  1922 33,563,000     9,087,000  35.464,000     8.344.000     2,758.000 

-Bonded  Brain  not  included  above:  Oals.  New  York,  18,000  bushels;  Haltr 
000    Buffalo    51,000    Buf'alo,  afloat,  83.000;   liuiuth,  42,000;  On   Lakes. 

total  268  000  bushels,  against  173.000  bushe'9  In  1922.  Barley,  New  York, 
bushels'  Baltimore,  12,000:  Buffalo.  61,000;  Buffalo  afloat,  59.000;  Duluth, 

total  457  000  bushels,  against  871 ,000  bushels  In  1922.  Wheal,  New  York, 
bushels  Boston,  355,000;  Ihi'adelphla,  816,000:  Baltimore,  332,000; 
1,363.000;  Buffalo  afloat,  1,729.000:  Liuiuth,  224,000;  On  Lakes,  714,000; 
064,000  bushels,  against  13,265,000  bushels  In  1922. 


Canadian — 

Montreal 2,220.000 

Ft.  William  &  Pt.  Arthur.23.255.000 
Other  Canadian 4,245.000 


Total  Oct.  27  1923. 
Total  Oct.  20  1923. 
Total  Oct.  28  1922. 

Summary — 

American 

Canadian 


.29.720.000 
.24,472.000 
.36,295.000 

.67.731.000 
.29.720.000 


33,000 


33,000 

40,000 

758,000 


492.000 

1,768,000 

697,000 

2.957,000 
2,321.000 
3,175,000 


380,000        449,000 

1,821,000     1,260.000 

517.000        339.000 


2,718.000     2,048,000 

2.557.000     1,889,000 

468,000     3,307.000 


908,000  20.319.000  10.580.000  3,614,000 
33.000  2,957,000  2.718.000  2.048,000 


Barley. 

bush. 

211,000 


2,000 
6,000 
2,000 

588.666 
50,000 


Total  Oct.  27  1923. 
Total  Oct.  20  1923. 
Total  Oct.  28  1922- 


97  451.000  941,000  23,276.000  19.298.000  5,662,000 
91001.000  1.027.000  21.937.000  18.980.000  5.610.000 
69  858.000     9.845,000  38,639.000     8.812,000     6.065,000 


APPLICATIONS  TO  ORGANIZE   RECEIVED. 

Oct.   23— The  National  Bank  &  Trust  Co.  of  Uniontown,  Pa 

Correspondent.   Isaac  Jackson,   Uniontown,   Pa. 

Oct.   27 — The  First  National  Bank  of  Beaverton.  Ore.... 

Correspondent,  W.  H.  Williamson.  Beaverton,  Ore. 

CHARTERS  ISSUED. 

Oct  22 — 12453 — The  First  National  Bank  of  Sausalito,  Calif- - 
President,  Harry  N.  Stetson;  Cashier,  W.  L.  Brown. 

Oct     23 12454— The  Pacific  National  Bank  of  Los  Angeles.  Cal. 

President.  E.  M.  Si  ith;  Cashier.  Ed.  B.  Murray. 

Oct     25 — 1'>455 — The  First  National  Bank  of  Auburn,  Ala 

President.  A.  L.  Thomas;  Cashier,  C.  P.  Bowdon. 

VOLUNTARY  LIQUIDATION. 

Oct.  25 — T1725 — The  Gunnison  City  National  Bank  of  Gunni- 
son,   Utah -;-;:--, ;_-"  -.- 

Effective  Sept.  27  1923.  Liquidating  agent,  Clyde 
Whitlock,  Gunnison,  Utah.  Absorbed  by  the  Gunni- 
son Valley  Bank,  Gunnison,  Utah 

CONSOLIDATION. 

Oct     27 — 5913 — The  United  States  Nat.  Bank  of  Johnstown,  Pa 
and       10590— The  National  Bank  of  Johnstown,  Johnstown  Pa. 
Consolidated  Oct.  27  1923  under  the  Act  of  Nov   7  1918 
and  under  the  charter  and  corporate  title  of  "1  he  United 
States  National  Bank  of  Johnstown"  (No.  5913),  with 
capita    stock  of  $800,000. 


Shares.     Stock. 

143  O'Uourke  Eng.  Construe.  Co.$50  lot 

100  Shanaaken  'tunnel  Corp $25  lot 

1.200  industrial  Motors,  no  par. .$25  lot 
1,146  Industrial  Motors,  no  par. -8525  lot 
50  Denver  &  Rio  Grande  RR  pf--$3  lot 
10  Westchester-Blltmore  pref. .  -S425  lot 
210  Muller  Trading  Co.,   Havana. 

Cuba,  8%  cum.  pref.,  no  par. .$55  lot 
100  beep  Blue  Ridge  Oil  pref---lS10  lot 
100  Deep  Blue  Ridge  Oil  com. -.J 

8.000  Friars  Oil  Co $1  lot 

3,333  1-3  Fulton  Group  of  Oil  COS-S2  lot 

1,000  Providential  Oil  Co $5  lot 

5,000  Petroleum     Eng.    &     Contr. 

Corp.  v.  t.  ctfs $2  lot 

100  Sherman  Carbide  com,  par  $10  $2  lot 
1.875  Guerrero  Iron  &Timber-50c  persh. 
107  Radium  Co.  of  Col  pref \$32  lot 

60  Radium  Co.  of  Col   com J 

28  Chic.  &  Alton  RR.  pr.  pref_$10  per  sh. 

45  Enfisco  Oil  Corp.  pref '.$10  lot 

440  Enfisco  Oil  Corp.  com J 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 


Capital. 
$250,000 

25.000 


$50,000 

1,000,000 

40,000 


$50,000 


$600,000 
200,000 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

PrUe.    Shares.     Slock.  Price. 

40  interborough  Consol.  Corp-.-Sll  lot 
100  Springfield  Body  Corp.  of  N .  Y. 

preferred $20  lot 

250     do       Common $3  lot  1 


Bonds.  l'rict- 

$50,000  Amer.  Fuel  Oil  &  Transp. 
Co..  lnc  ,  5-yr.  8%  conv.  gold 
bonds"A" 20% 

S5.000  Balh  Portl.  Cement  6s 94K% 

$10,000  National  Oil  Co.  7s,  1924; 
May  1922  coupons  attached S3  lol 

$3,000  Old  Colony  International! 
Corp.  6s,  1930;  Aug.  19221 
coupons  attached ^$49  1°' 

$181  35  Int.  warrant  of  Old 
Colony  International  Corp..  I 
payable  May  1  1923 J 

$2,000  ues  Moines  &  Central  Iowa 
Electric  Co.  5s,   1937 


$1,140  Moline  Plow  Co. 
partie.  trust  ctfs 


deb. 
$501o 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stock. 

20  Producers  &  Consumers 

-  par   $10- 

5  First  Nat.  Bk.  of  Westville 
8  Provident  Trust  Co 


Price. 
Bank, 
10 

N.  J. 209 

499 

10  Phila.  Co.  for  Guar.  Mortgages.  187 lA 

3  h,.  Olney  Ba   k  &  Tr.     o..  par 

20  (Rights)    Media  Title   &   Trust 
Co  at  $50 -- 

2  P^nna.  Academy  of  Fine  ArtS--- 
2S8  Allied  Packers,  lnc,  Sen.  pref.. 

4  Victory  Insurance  Co.,  par  $50.- 
118  Phila.  Life  Ins    Co.,  par  $10.. 

21  Little   Schuylkill   Nav.    RR.   & 
Coal  Co 

3  Abbotts  Alderney  Dairies,  1st  pref  95 

100  Delaware  Dredging  Co 15 

40  National  Publishing  Co. ..200 

33  Westmoreland  Coal,  par  $50-.-  66 

22  Janney     &     Burrough,     Inc. 

2d  preferred $15  lot 

2  Big  Black  Creek  Impt.  Co 4 

2  Chester  &  Phila.  Ry.  Co 40 

12  Camden  Safe  Dep.  &  Tr.  CO...120M 
16  East  Sugar  Loaf  Coal  Co 3 

4  Phila.  &  Camden  Ferry,  par  $50-124 
10  Jessup  &  Moore  Paper,  com 62J4 


140 

10  % 
22 

3)^ 
98 
10H 

40 


Bonds 
$1,000  Mfrs 


Price 

„.  Club  of  Phila.  6s.  1940  96)-, 

$2i000  City  of  Philadelphia  4s,  1941  98 >■ 

$1,000  Springfield   Water  5s '■>* 

$300  Locomobile  Co.  ol  Am.  6s,  '42.  60 
S2.000    Lithuanian   Govt.    Liberty 

Loan  5s,  1935.- S1S010 

50,000  rubles  Russian  Government 

5!-;s,  1926 S5010 

$500  American  Rys.  Co.  5s,  1931.- 
$2,000    Cheyenne    Light,    Fuel   & 

Power  Co.  5s,  1925 -- 

$4,700  Citizens  Light,  Heat  &  P 

Co.  5s,  1925  (ctf.  of  deposit) 
$2,000   Evansville  Gas  &   Electn 

Light  Co.  5s,  1932 

$2,000  Gas  &  Electric  Co.  of  Bergen 

Co    5s    1949 -- 

$1,000  Harrisburg  Gas  5s,  1928- 
$1,000  Illinois  Cent.  Tr.  5s,  1933.. 
$5,000  Mt.    Washington    St.    Ry. 

5s    1933  

$2,000  Savannah    Electric  Co.   5s. 

1952  (certificate  of  deposit).----  o1 
$2,000  Suburban  Gas  Co.  of  Phila. 

5s,  1952 * 

$4,000  Terre  Haute  Elec.  5s,  1929 
$1,000  Utah  Lt.  &  PT.  53,  1930... 


95* 


...  75 


92! 

92? 
97; 
83 

83 


95 


tfov.  3  1923.] 
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By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Stocks.  Price. 

2  U.S.  Worsted  Co.,  1st  pref 30M 

4  Merrimack  Hat  Corp..  pref.,  par 

value  $50 32  M 

2,000  Majestic    Copper    Co.,    par 
value    SI S50  lot 

3  American  Glue  Co . ,  common 40 X 

30  Springfield  Gas  Lt.  Co.,  rights. -SI  CO 
10-100  State  Theatre  Co.,   pref 70c. 


By  Messrs.  R.  L.  Day  &  Co 

Shares.     Slocks.  Price. 

10  Nat.  Shawmut  Bank,  Boston 208% 

90  Fidelity  Trust  Co.,  Boston  (Lib- 
erty Tr.  Co.  ctf.  dep.) 1%  lot 

10  Farr  Alpaca  Co.,  ex-div 193 

15  American  Mfg.  Co.,  common 98K 

5  Mass.  Cotton  Mills,  ex-div 150 K 

1  Dartmouth  Mfg.  Co.,  pref 84 

7  Lowell  Bleachery 127% 

5  Naumkeag    Steam    Cotton    Co. 

(new) 165  K 

30  Mass.  Cotton  Mills,  ex-div 150% 

20  Merrimack  Mfg.  Co.,  ex-div 106 % 

12  Merrimack  Mfg.  Co.,  pref 83 

10  Dwight  Mfg.  CO 93 

14  Androscoggin   Mills 145 

16  American  Mfg.  Co.,  pref 7&K 

30  Hamilton  Mfg.  Co 59 

50Heywood  Wakefield  Co.,  pref. .103% 

10  Lomax  Invest.  Co.,  par  $10 SI  lot 

50  Ainer.  Brick  Co.,  com.,  par  $5__     3 
10  New  Eng.  Steel  Castings,  pref__l  $10 
ION.  E.  St.  Cast.,  com.,  par  $10../    lot 
124  (rights)  Springfield  Gas  Lt.  Co. SI. 55 
1,030  Asbestos  Corp.  of  Am.,  com.  I  $100 

375  Asbestos  Corp.  of  Am.,  pref J     lot 

10  Mass.  Lighting  Cos.,  8%  pref __  107 X 

30  Goudy  Gum  Co.,  pref l$3,400 

20  Goudy  Gum.  Co.,  common )    lot 

67-100  State  Theatre,  pref 69c. 

55  Mass.  Bonding  &  Ins.  Co 173 X 

30  Watertown  Pressed  Steel,  pref.S3  lot 
12  George  PI.  Adams  Co.,  pref_..$l  lot 
10  Turners  Falls  Power  &  El.  Co_.102>-2 
40Shafer&Co.,Inc.,com.,par$10     I 


Shares.     Slocks.  Price. 

5  Commonwealth   Gas   &    Electric 
Co.,  preferred 70K 

6,000  Royal  Phone  &   Phonogram 
Co.,  par  value  $2 $10  lot 

6  Twin  States  Gas  &  Electric  Co., 
7%  prior  lien 95 

10  Hood  Rubber  Co.,  pref.,  ex-div.  101% 
100  Springfield  Gas  Lt.  Co  ,  rights. $1  60 

Boston: 

Shares.     Siocks.  Price. 

26  2-3Shafer&Co.,  Inc.,  pref 3 

5  The  Viscaioid  Co.,  pref 108% 

6  The  Mackay  Cos.,  pref 65 

5  Plymouth  Cordage  Co 105 

100  Internat.  Products  Co.,  com.$20  lot 

100  Century  Steel  Co.,  par  S10 SI  lot 

23  Package  Confectionery,  com__i  $18 
150  Package  Confectionery,  2d  pf_  f  lot 
50  McGregor  Instrument  Co.,  prefl$500 
50  McGregor  Instrument  Co.,  com.  J     lot 

900  Jackson  Motor  Co.,  com $15  lot 

10  Heywood  Wakefield  Co.,  com. .118 
500  Munsey  Porcupine  Mining  Co., 

par   $1 si  lot 

500  Calumet  &  Corbin  Mining  Co., 

par   $1 S1K  lot 

25  Asbestos  Corp .  of  Am . ,  pref I   S5 

190  Asbestos  Corp.  of  Am.,  com I  lot 

0  Land  &  River,  3rd  pref f 

$7  07  Land  &  River  pref.  scrip j   $5 

1  Land  &  River  common lot 

5.31  -Land  &  River  common  scrip..  { 

Bonds —  Per  Cent. 

$2,000  lndi?na    Lighting    Co.    43, 

1958 70  H 

$1,500  Southern  CanadaPower  Co. 

6s,  1948 96% 

$4,000  Nova   Scotia   Steel  &   Coal 

Co.  5s,   1959 83% 

52,000  Montgomery  Light  &  Water 

Power  Co.  5s,  1943 82% 

$30,000  Jackson     Motor     Co.     7s, 

1922   $45  lot 


CURRENT    NOTICES. 

,"^P^PIk  Dulany  &  °°-  "bounce  that  Henry  Piiipps  Hunter,  formerly 
of  Wells,  Deane  &  Singer,  has  Lmcoluc  associated  with  them  as  manager  of 
their  Pittsburgh  Office. 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  have 
not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads   (Steam). 

Catawissa  RR.,  preferred  stocks 

Delaware  &  Hudson  Co.  (quar.) 

Greene  Railroad 

N.  Y.  Chicago*  St.  L.,  com.  &  pf.(qu.)_ 

Public  Utilities. 
Charlestown  Gas  &  Electric 

Eastern  Wisconsin  Elec.  Co.,  pref.  (qu.j. 
Norfolk  Railway  &  Light 

Northern  Texas  Elec.  Co.,  com.  (quar.). 
Portland  Ry .,  Light  &  Power,  2d  pref... 
Wisconsin  River  Power,  pref.  (quar.) 

Miscellaneous. 

American  Tobacco,  com.  <sc  com.  B  (qu.) 
Brookside  Mills 

Butler  Mills  (quar.) 11" 

Cabot  Manufacturing  (quar .) 

Campbell  Soup,  pref.  (quar.) 

Century  Ribbon  Mills,  Inc.  (quar.) I 

Colorado  Fuel  &  iron,  pref.  (quar.). 
Connor  (John  T.)  Co.,  common  (quar.). 

Preferred ' 

Continental  Cigar ,  pref .  (quar .)"""""" 
Continental  Paper  &  Bag  Mills,   (qu.) 

Preferred    (quar.) 

Cosden&  Co.,  preferred  (quar.K  "" 

Deere  &  Co.,  pref.  (quar.) 

Diamond  Match  (quar.) 

Dow  Chemical,  common  (quar.) '[ 

Preferred    (quar.) "" 

Eisemann  Magneto  Corp.,  pref  ."(quar.)  I 

Foulds  Milling,  common  (quar.) 

General  Asphalt,  pref.  (quar.) "~~ 

Hamilton  Manufacturing  (quar.) '_ 

Hoosac  Cotton  Mills,  com.  &  pref.  (qu.) 
Inland  Steel,  com.  (quar.) 

Preferred   (quar.) '..""" 

International  Harvester,  pref.  (quar.) 
Liggett  &  Myers  Tob.,  com.  A  &  B  (qu.) 
Lima  Locomotive  Works,  Inc.,  com.(qu.) 

Loew's,  Incorporated 

Manati  Sugar  (quar.) 

Quarterly ------ 

Quarterly '_"_' 

Quarterly """!""" 

May  Department  Stores,  com. "(quar  )"" 

Preferred   (quar.) 

Miller  Rubber,  preferred  (quar.) 

Preferred   (quar.) 

Nashawena  Mills  (quar.) 

National  Enameling  &  Stpg",~com  "(qu  ) " 
Nonquitt  Spinning  Co.  (quar.) 

Nyanza  Mills  (quar.) 

Phillipsborn's,  inc.,  preferred  (quar")""" 
Pittsburgh  Steel,  com.  (in  com.  stock) 

Preferred    (quar.) 

Quissett  Mills  (quar.) '.'_'_        "" 

.Smith  (A.  O.)  Corp.,  common  (quar.)"" 

Preferred   (quar.) 
Southern  Pipe  Line  (quar  ) 
Standard  Oil  (California)  (quar  j 
standard  Oil  of  New  York  (quar.) 
Studebaker  Corporation,  com.  (quar  ) "" 

Preferred   (quar.) 
Timken-Detroit  Axle,  pref.  (quar  j 
U.  S.  Playing  Card  (quar.) 

Extra ■  _ 

U.  S.  Steel  Corporation,  coin  ."(quar.)" " 

Common  (extra) 

Preferred   (quar.).. 
V.  Vlvaudou,  Inc.  (quar  ) 
S  £■  G.)  &  Co.,  Inc.,  prif"."(qu"ar".j: 
White  (J.  G.)  Engineering,  pref .  fnuar.) 


Per 
Cent. 


When 
Payable 


*S1.25  Nov.  22 


*2% 

3 

♦1% 


*$3 
*1M 

*75c. 

2 

♦1% 

*1M 


3 

$4 
♦2 

♦1% 
1% 

IK 

*2 
*50c. 

*$3.50 

1M 

1% 

1% 

IX 

♦75e. 

*2 

*$1 

*\K 
IK 
SI 
1M 
1 

*2 
♦62  %c 

*\% 
IK 
3 

$1 
*50c. 

$1.25 

$1 

$1 


Dec.  20 


Books  Closed. 
Days  Inclusive. 


*Holders  of  rec.  Nov.  12 
.-♦Holders  of  rec.  Nov.  26 
Dec.  19i   Holders  of  rec.  Dec.  14 
Jan.     2  *Holders  of  rec.  Nov.  15 


Nov.  I 

Dec.  1 

Dec.  1 

Dec.  1 

Dec.  1 


Nov.  20 


Dec. 

Nov. 
Nov 
Nov. 
Dec. 
Dec. 
Nov. 
Jan. 
Jan. 
Dec. 
Nov. 
NOV. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec 

Dec. 
25Mar. 
25  June 


$1.25  Sept 


IX 

♦1% 

*2 

*1 

T 

*l 
IK 
(0 
IK 

*2 

25c. 

IK 

2 

*50c. 

*35c. 

*2% 

*\K 

*IK 

*$1 

*50c. 

IK 

X 

IK 

*50e. 

1% 

\K 


Dec 
Jan. 
Dec. 
Dec. 

NOV. 
Nov. 
Nov. 
No.v 
Nov. 


♦Holders  of  rec.  Oct.  26 
♦Holders  of  rec.  Nov.  20 
♦Holders  fo  rec.  Nov.  15 
Holders  of  rec.  Nov.  10 
♦Holders  of  rec.  Nov.  17 
♦Holders  of  rec.  Oct.  31 


Dec. 

Nov. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 


Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

."  Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

'Holders 

'Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 


of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec . 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Nov.  10 
Nov.  10 
Nov.  5 
Nov.  1 
Nov.  15 
Nov.  15a 
Nov.  10 
Dec.  20 
Dec.  20 
Nov.  15a 
Nov.  8 
Nov.  8 
Nov.  15a 
Nov.  15 
Nov.  30 
Nov.    5 


Nov. 
Oct. 

Nov. 


5 
24 
la 


Nov.  15a 
Oct.  31 
Nov.  5 
Nov.  15 
Dec.  15 
Nov.  10 
Nov.  15 
Nov.  15 
Dec.  15 
Nov.  15 
Eeb.  15 
May  15 
Aug.  15 
Nov.  15 
Dec.  15 
Nov.  1 
Nov.  1 
Oct.  30 
Nov.  9 
Oct.  30 
Nov.  1 
Nov.    4 


Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Nov.  29 

Nov.  29 

Nov.    4 

♦Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec . 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 


Nov.  15 
Nov.  5 
Nov.  1 
Nov.  1 
Nov.  15 
Nov.  20 
Nov.  23 
Nov.  10 
Nov.  10 
Nov.  20 
Dec.  21 
Dec.  21 
Dee.  2 
Dec.  2 
Nov.  6 
Dec.  1 
Nov.  15 
Nov.  15 


Name  of  Company 


Miscellaneous  (.Concluded) . 
White  (J.  G.)  Management,  pref.  (quar.) 
York  Manufacturing 


Per 
Cent. 


IK 
4 


When 
Payable 


Dec. 
Dec. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.    2 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced  this  week,  these  being  given  in  the  preceding  table. 

Per        When  Books  Closed. 

Name  of  Company.  Cent.    Payable.  Days  Inclusive. 


Railroads   (Steam). 

Atch.  Top.  &  Santa  Fe,  com.  (quar.) 

Baltimore  &  Ohio,  com.  (quar.) 

Preferred    (quar.) 

Central  RR.  of  New  Jersey  (quar.) 

Cleveland  &  Pittsburgh,  guar.  (quar.).. 

Special  guaranteed  (quar .) 

Cuba  Railroad,  preferred . 

Gulf  Mobile  &  Northern,  pref.  (No.  1).. 

Illinois  Central,  common  (quar.) 

Internat.  Rys.  of  Cent.  Am.,  pf.  (qu.).. 
New  Orleans  Texas  &  Mexico  (quar.)... 
Norfolk  &  Western,  common  (quar.) 

Common  (extra) 

Adju !  ment  preferred  (quar.) 

Pennsylvania  RR.  (quar.) 

Pittsburgh  &  West  Virginia,  pref.  (qu.). 

Preferred    (quar.) 

Reading  Company,  common  (quar.) 

First  preferred  (qu.) 


Public  Utilities. 

Amer.  Elec.  Power,  pref.  (quar.) 

Amer.  Wat.  Wks.  &  El.,  Inc.,  1st  pf  .(qu) 

Six  per  cent  partic.  pref.  (quar.) 

Brazilian  Tr . ,  Lt .  &  Pow . ,  ord .  (quar .) .  . 

Brooklyn  Edison  Co.  (quar.) 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Columbia  Gas  &  Elec.  (quar.) 

Columbus  Ry.,  Pow.  &  Lt.,  com.  (qu.). 

Prererred.  Series  A  (quar.). 
Connecticut  Ry.  &  Ltg.,  com.  &  pf.(qu.) 

Consolidated  Gas,  common  (quar.) 

Detroit  United  Railway  (quar.) 

Duquesne  Light,  1st  pref.,  Series  A  (qu.) 
Eastern  Shore  Gas  &  Electric,  pref.  (qu.) 
Havana  El.  Ry.  L.  &  P.  com.  &  pref.. 

Kaministiquia  Power  (quar.) 

Keystone  Telephone,  pref.  (qu.)  (No.  1). 

Massachusetts  Gas  Companies,  pref 

Montreal  Light,  Heat  &  Power  (quar.) .  _ 
Montreal  Lt.,  Ht.  &  Pow.  Cons,  (quar.) 
Montreal  Water  &  Power,  common 

Preferred  

Pacific  Gas  &  Electric,  pref.  (quar.) 

Southern  California  Edison,  com.  (quar.) 
Southern  Canada  Power,  com.  (No.  1)  .. 

Tampa  Electric  Co.  (quar.) 

Texas  Electric  Securities,  com.  (quar.).. 
United  Gas  Improvement,  pref.  (quar.) . 
United  Light  &  Rys. — 

Participating  preferred  (extra) 

United  Rys.  &  Elec,  Bait.,  com.  (quar.) 
West  Pcnn  Company,  6%  pref.  (quar.). 

Seven  per  cent  preferred  (quar.) 


1% 
IK 
1 

2 
♦87  %c 
♦50c. 

3 
SI 
IK 
IK 
IK 
IK 
I 
1 
75c. 
1% 
1%  F 
SI 
50c 


IK 

IK 

1 

1 

2 

K 
65c.  , 
1 

m 

si% 

$1.25 

1% 

IK 

2 

3 

2 
$1 
$2 

2 

1% 
62%c 

3% 

1% 

♦2 
$1 
2% 
1 
87%c 

X 

50c. 

1% 

IK 


Dec.  1 
Dec.  1 
Dec.  1 
Nov.  15 
Dec.  1 
Dec.  1 
Feb  1 '24 
Nov.  15 
Dec.  1 
Nov.  15 
Dec.  1 
Dec.  19 
Dec.  19 
Nov.  19 
Nov.  30 
Nov.  30 
eb29'24 
Nov.  8 
Dec.  13 


Miscellaneous. 
Allis-Chalmers  Mfg.,  common  (quar.).. 

American  Bank  Note,  com.  (quar.) 

American  Can,  com.  (quar.) 

Am.  La  France  Fire  Eng. .Inc., com. (qu.) 
American  Machine  &  Foundry  (quar.).. 

American  Metals,  common  (quar.) 

Preferred  (quar.) 

American  Radiator,  common  (quar.) 

Preferred    (quar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar .) 

Amer.  Smelt.  &  Refg.,  pref.  (quar.) 

American  Soda  Fountain  (quar.) 

Amer.  Vitrified  Products,  common 

Amparo  Mining  (quar.) 

Associated  Dry  Goods,  1st  pref.  (quar.). 

Second  preferred  (quar.) 

Beacon  Oil,  preferred  (quar.) $ 

Beech-Nut  Packing,  com.  (in  com.  stk.) 
Bethlehem  Steel  Corporation — ■ 

Common   (quar.) 

Seven  per  cent  cum.  pref.  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.) 

Eight  per  cent  preferred  (quar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden  Company,  preferred  (quar.) 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Brunswick-Balke-Collender,  com.  (qu.)_ 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  Class  A  common  (quar.). 

Class  B  common  (quar .) 

Burroughs  Adding  Mach.  (quar.) 

Butler  Bros,  (quar.) 

California  Packing  Corp .  (quar .) 

Canada  Cement,  pref.  (quar.) 

Canadian  Car  &  Foundry  Co. — 

Preferred  (account  accum.  dividends).    hZX 
Canadian  Connecticut  Cotton  Mills,  pf  _  _    h2 

Canadian  Converters  (quar.) \K 

Century  Ribbon  Mills,  pref.  (quar.) 1% 

Checker  Cab  Mfg.,  class  A  (quar.) J1.26 

Chicago  Mill  &  Lumber,  common 50c. 

ChiliCopper  (quar.) 62%c 

Cities  Service — 

Common  (monthly  pay.  in  cash  scrip)  _      g  % 

Common  (payable  in  com.  stock  scrip)     gl  }4 

Preferred  and  preferred  B  (monthly) ..         % 

Congoleum  Co.,  common  (in  com.  stock)  ♦/300 

Continental  Can,  common  (quar.) $1 

Cuba  Company,  common  (quar.) ^$1 

Cuban-American  Sugar,  common 75c. 

Common 75c. 

Cumberland  Pipe  Line 10 

Cushman's  Sons,  Inc.,  common  (quar.).     75c. 

Seven  per  cent  pref .  (quar .) 1% 

Eight  percent  pref.  (quar.) 2 

Davis  Mills  (quar.) 3% 

Dictograph  Products  Corp . , 

Preferred  (quar.)  (acct.  accum.  divs.K    /12 

Dominion  Bridge  (quar.) 1 

Eisenlohr  (Otto)  &Bros.,  com.  (quar.)..      \\i 

Elgin  National  Watcb  (extra) 5 

Farr  Alpaca  (special) 12 

Fifth  Avenue  Bus  Securities  (quar.) 16c. 

Firestone  Tire  &  Rubber,  7%  pref.  (qu.)      lJi 

Fleishmann  Co.,  common  (quar.) 50c. 

Ford  Motor  of  Canada 10 

General  Cigar,  [referred (quar.) 1% 

Debenture  preferred  (quar .) 1% 

General  Development  (quar.) 25c. 

General  Petroleum  Corp.,  com.  (quar.)..    60c. 
Preferred     (quar.) 439ic. 


1 
$1.25 

IX 
25c. 

IX 
75c. 

1% 
$1 

IK 

2 

2 

2 

IK 
I'A 

50c. 
3 

1% 

IK 

1.87% 

r50 

d\X 
IK 
IK 
2 
4 
IK 

25c. 

25c. 
IK 

$1.50 

$2.50 

50c. 
$2 
3% 

$1.50 
IK 


Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Jan2' 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
NOV. 

Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

NOV. 
Nov. 
Nov. 
Dec. 
Dec. 


Holders  of  rec 
Oct.  14  to 
Oct.  14  to 
Holders  of  rec 
♦Holders  of  rce, 
♦Holders  of  rec 
Holders  of  rec.  J 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Jan2'24 
Nov.  15 
Nov.  15 
Nov.  15 


Nov.  15 
Nov.  15 
Nov.  15 
Nov.  15 
Janl'24 
Dec.  1 
Dec.  1 
Dec.  31 
Nov.  15 
Febl'24 
Mayl'24 
Augl'24 
Dec.  1 
Nov.  15 
Dec.  15 
Nov.  10 
Dec.  1 
Dec.  1 
Nov.  16 
Dec.  10 

Jan.  2 
Jan2'24 
Jan2'24 
Jan2'24 
Nov.  15 
Dec.  15 
Janl'24 
Apr2'24 
Nov.  15 
Dec.  15 
Nov.  15 
Nov.  15 
Dec.  31 
Nov.  15 
Dec.  15 
Nov.  16 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  1 
Holders 
Holders 
Holders 
Holders 
Oct.  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 

to 
of  rec, 
of  rec 
of  rec, 
of  rec, 

to 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


.  Oct.  26a 

Oct.  15 

Oct.  If- 

.  Nov.  7a 

.  Nov.  10a 

.  Nov.  10a 

an. 19  '24a 

.  Nov.  la 

.  Nov.  2a 

.  Oct.  31 

.  Nov.  20a 

.  Nov.  30a 

.  Nov.  30a 

.  Oct.  31a 

.  Nov.  la 

.  Nov.  la 

Feb.l'24a 

Oct.  16a 

Nov.  27a 


Oct.  31a 
Nov.  la 
Nov.  la 
Oct.  31 
Nov.  20a 
Oct.  31 
Oct.  31a 
Nov.  15a 
Dec.  15a 
Nov.  15 
Nov.  8a 
Nov.  la 
Nov.  15a 
Nov.  15a 
Nov.  15 
Oct.  31 
Nov.  20 
Nov.  15a 
Oct.  31 
Oct.  31 
Oct.  31a 
Oct.  31a 
Oct.  31a 
Oct.  20 
Oct.  31a 
Nov.  1 
Nov.  15a 
Nov.  30a 


Janl0'24 
Nov.  15 
Nov.  15 
Dec.  1 
Febl'24 
Nov.  15 
Dec.  29 

Dec.  1 
Dec.  1 
Dec.  1 


Nov  15 
Dec.  1 
Nov.  15 
Jan2'24 
Dec.  15 
Dec.  1 
Dec.  1 
Dec.  1 
Dec.  22 

Nov.  15 
Nov.  1 
Nov.  15 
Dec.  20 
Nov.  30 
Nov.  15 
Nov.  15 
Jan  1 ".' .  i 
Nov.  15 
Dec.  1 
Jan.  2 
Nov.  20 
Dec.  15 
Dec.    1 


Holders  of  rec.  Dec.  15 
Holders  of  rec.  Oct.  25a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    la 


Holders  of  rec.  Oct.  24a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Oct.   31a 
Nov.    1      to      Nov.  14 
Holders  of  rec.  Dec.     la 
Nov.  18      to      Nov.  30 
Nov.  20      to      Nov.  30 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Jan.  15'24a 
Holders  of  rec.  Apr.l5'24a 
Holders  of  rec.  July  15'24a 
Holders  of  rec.  Nov.    9a 
Holders  of  rec.  Oct.  31 
Dec.     6      to       Dec. 15 
Nov.    1      to      Nov.  11 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Dec.    la 

Holders  of  rec.  Dec.     la 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Nov.    8 
Holders  of  rec.  Dec.     1 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.Mar.20'24a 
Nov.    5      to      Nov.  15 
Holders  of  rec.  Nov.  20 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Dec.  20 
Oct.  28      to      Nov.  15 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Oct.  31a 

Holders  of  rec.  Dec.  29 
Holders  of  rec.  Nov.  1 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Janl6'24a 
Holders  of  rec.  Nov.  1 
Holders  of  rec.  Dec.    la 


Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  6 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
oi  rec. 
of  rec. 


Nov.  15 
Nov.  15 
Nov.  15 
Dec.  12 
Nov.  5a 
Nov.  15 
Oct.  24a 
Dec.  8a 
Nov.  30 
Nov.  15 
Nov.  15  * 
Nov.  15 
Dec.  8a 

Oct.  31a 
Oct.  31 
Nov.  la 
Dec.  3a 
Oct.  23a 
Nov.  la 
Nov.  1 
Dec.  15a 
Nov.  15 
Nov.  24a 
Dec.  24a 
Nov.  10a 
NOV.  30 
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QUIeUc  S»t<l>   Huur  njuu  > *3 

..   dividend  «6 

QMWd  (H   WJAOo..  eom    (monthly) 

-' 

i  ,1  (quw.) 
11m 

11... 

,:iit.  Powder,  pi  '  » 

Uoll  od  Uold  Mines  i 

.    if 
Indiana  pipe  Una  (quar  I 

Intaru  in- i iorporaUon.  oommon  (quarj  -'.'><■. 

i\>:i  moa  -in  eon  m  m  stock)     no 

Iron  Products  Corp..  pre!  (quar.)   - 

.  -gprincfleld  rtre,  pref.  (quarO 

Klnnc)  (G    R.)Co.,prel    [quar.) 

Lik, 

Lancaster  Mill.-,  common  (quar.) 2M 

Letutb  i  ,r.) 51 

Lindsay  LiKht,  preferred  (quar.) 1H 

Preferred   (quar.). --      Hi 

lx»c«  -  Boston  rheatrea.  com.  (guar.)..      1 

Lord*  Taylor.  1st  pre!  (quar.) *i 

Marttn-Parr]  Oorp   (quar.) 75c. 

Massachusetts  Cotton  Mills  war.) 3 

McCrory   si  ores — 

Com.  k ft B  (quar.)  (pay  Ineom.stk.)  */i 

Com  a  a  B  (extra]  (pay  ineom.stk.)  */5 

Merrlmac  Manufacturing  (quar.) l   i 

Miami  Copper  Co.  (quar.) 50c. 

Munatngwear,   inc.. *76o. 

National  Biscuit,  common  (quar.). 75c. 

Preferred    (quarj    lJi 

National  Dept .  Stores.  3d  pref .  (quar.) .  1  Ji 
Nat.  Enameling 4  Stamping,  pref.  (qu.).  1H 
National  Fireprooflng.  preferred 1 

Preferred < —       1 

Preferred 1 

National  Lead.  pref.  ^quar.)... 1  Ji 

National  Refining,  com.  (quar.) 1M 

National  Supply  Co.  of  Del.,  com.  (qu.)  75c. 

New  Jersey  Zinc  (quar.) 2 

New  York  Air  Brake.  Class  A  (quar.)  ..      $1 

New  York  Shipbuilding SI 

Oil  Lease  Development  (monthly) 10c. 

Ontario  Steel  Products,  com.  (quar.) —       1 

Preferred    (quar.). —      1% 

Pacific  Lighting  Corp.,  com.  (quar.) *4 

Peerless  Truck  A  Motor  (quar.) —  $1 

Penmans.  Limited,  common  (quar.) 2 

Pennsylvania  Coal  &  Coke  (quar.) Si 

Procter  &  Gamble  Co..  com.  (quar.) 5 

Producers  a  Refiners  Corp.,  pref.  (quar.)  87Hc 

Pullman  Company  (quar.) 2 

Punta  Alegre  Sunar,  common SI. 25 

Pure  Oil  Corporat  ion ,  com .  (quar .) 37  ]4  c 

Quaker  Oats,  preferred  (quar.) 1 H 

Rosenbaum  Grain  Corp.,  pref.  (quar.)__      2 

Bt.  Joseph  Lead  (quar.) 25c. 

Extra 25c. 

Bt .  Louis  Coke  &  Iron ,  7  %  pref .  (quar .) .       1  % 

Schulte  Retail  Stores,  com.  (in  pref.  stk.)  m$2 

Common  (payable  In  preferred  stock) .  »nS2 

Scot  ten- Dillon  Co.  (quar.) 3 

Lxtra 3 

Seaboard  Oil  &  Gas  (monthly) ♦  1  Kc. 

Monthly *lKc'. 

Shawmut  Mills,  common  (quar.) iy2 

Preferred    (quar.) 1% 

Shell-Union  Oil,  pref   feer   A  (quar.)  ...      1^ 

Sinclair  Consolidated  Oil,  com.  (quar.)..  50c. 

Preferred   (quar.) 2 

Southern  States  Oil  (monthly) 10c. 

Spalding  (A.  G.)  &  Bros.,  1st  pref.  (qu.)      1% 

Second  preferred  (quar .) 2 

Standard  Milling,  com.  (quar.) 1M 

Preferred    (quar.) lyi 

Standard  Oil  (Ohio),  pref.  (quar.) 1% 

Standard  Sanitary  Mfg.,  com.  (quar.)..  SI. 25 

Preferred    (quar.) 1% 

Sterling  Products,  Inc.  (extra) $1 

Stern  Bros.,  pref.  (quar.) 2 

Stewart-Warner  Speedometer  (quar.) S2 .  50 

Superior  Steel  Corp.,  1st  &  2d  pf.  (qu.).      2 

Thompson  (John  R.)  Co.,  com.  (mthly.)  25c. 

Tobacco  Products,  Class  A  (quar.) 1% 

Union-Buffalo  Mills,  common 4 

First  preferred 3 14 

First  preferred 3'A 

Second  preferred 2Ji 

Second  preferred 2'A 

Union  Copper  Land  &  Mining 50c. 

Union  Tank  Car,  common  (quar.) \\i 

Preferred    (quar.) 1% 

United  Drug,  com.  (quar.) lj^ 

2d  pref.  (quar.) SI. 50 

United  Dyewood,  pref.  (quar.) \% 

V.  8.  Cast  Iron  Pipe  &Fdy.,  pref.  (qu.).      lJi 

Preferred  (extra) *2 

U.  S.  Playing  Card  (quar.) *1 

Extra *50c. 

Van  Raalte  Co.,  1st  preferred  (quar.) 1% 

Wahl  Co.,  com.  (monthly) 50c. 

Common  (monthly) 50c.  J 

Preferred   (quar.) Y%  J 

Warwick  Iron  &  Steel 30c. 

Weetamoe  Mills  (quar.) 1^ 

Wells  Fargo  &  Co $1.25 

Westfield  Manufacturing,  com.  (quar.).  75c. 

Preferred    (quar.) 2 

White  Motor  (quar.) 31 

wr.liBaumerCandle.com.  (quar.) 25c 

Wolverine  Portland  Cement.  ..  l  ii 

Woolworth  (F.  W.)  Co.  (quar.) 2 

Wright  Aeronautical  Corp.  (quar.)  25c 

Wrigley  (Wm.)  Jr.  &  Co.,  com.  (mthly.)  50c 

Common  (extra) __  25c. 

Common  (monthly) 50c 

Common  (extra) I™~  25c! 

Common  (monthly) 50c 

Common  (extra) '_'_'_  25c. 

Common  (extra) "  25c. 

Common  (extra) "II"  25c. 


Dao,  i 

Jan.  9 

1  >.v  I 

NOI  1.. 


Jan  a 

Deo 

NO> 

Deo 
Mot 
Not 
Deo 
Not 

Nov 

Nov. 

Nov. 

Not 
Deo 

Nov. 
l>iv. 

Nov, 

Nov. 

Kebll' 

Nov. 

Dec. 

Dec. 

.Nov. 


Books  Cloaad. 

Days  Irwluslrt. 


Holders  of  rec.  Nov. 
1 1, .1,1,1     ol  rec.   Nov. 

Holders  ol  reo.  Dec 
Nov. 91  to  No\ 
\,.*      B      to      Nov. 


ii. .Ki,  rs 
Holders 
Holders 
Nov.    6 

Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
• i lolders 
Holders 
Holders 
Holders 
Holders 

Holders 

♦Holders 

Holders 

Holders 


ol  reo 
ol  reo. 

of  rec. 

Ol  rec. 

to 

ni  reo, 

Ol  rec. 
Ol  rec. 
ol  rec. 

ol  reo, 

of  rec. 
of  rec. 
Ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of rec. F 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dee. 
Not 
Not 
Nov 

Nov 

Ool 

No\ 
Oct. 
Nov 
Nov 
Nov 
Nov 

Nov 
Nov 

Nov 
Oct. 
Nov 
eb.7 
Nov 
Nov 
Nov 
Oct. 


1 

1 
22a 
BO 
15 

14a 
la 

10 

30a 

14 

18 

IE 

lit 
la 
la 
la 
la 

20 
1 

23 

31a 

5a 

'24a 

3 

17a 

15a 

18 


Dec.  1 
Dec.  1 
Dec.  1 
Nov.  15 
Dec.  1 
Jan  1524 
Nov.  30 
Dec.  1 
Dec.  31 
Nov.  15 
Feb.  15 
May  15 
Dec.  15 
Nov.  15 
Nov.  15 
Nov.  10 
Jan.  2 
Nov.  6 
Nov.  15 
Nov.  15 
Nov.  15 
Nov.  15 
Dec.  31 
Nov.  15 
Nov.  10 
Nov.  15 
Nov.  5 
Nov.  15 
Nov.  15 
Dec.  1 
Nov.  30 
Nov.  15 
Dec.  20 
Dec.  20 
Nov.  25 
Dec.  1 
Mr  1'24 
Nov.  14 
Nov.  14 
Dec.  1 
Janl'24 
Jan.  2 
Dec.  31 
Nov.  15 
Nov.  30 
Nov.  15 
Nov.  20 
Dec.  1 
Dec.  1 
Nov.  30 
Nov.  30 
Dec.  1 
Nov.  15 
Nov.  15 
Dec.  10 
Dec.  1 
Nov.  15 
Nov.  15 
Dec.  1 
Nov.  15 
Nov.  15 
Nov.  15 
Myl5'24 
Nov.  15 
My  15 '24 
Dec.  1 
Dec  .  1 
Dec.  1 
Dec.  1 
Dec.  1 
Jan2'24 
Dec.  15 
Dec.  15 
Janl  '24 
Janl'24 
Dec.  1 
Dec.  1 
an  1  "24 
an  1  '24 
Nov.  15 
Nov.  dl 
Dec.  20 
Nov.  15 
Nov.  15 
Dec.  31 
Nov.  15 
Nov.  15 
Dec.  1 
Nov.  30 
Dec.  1 
Dec.  1 
Janl  '24 
Janl '24 
Febl  .24 
Feb  1 '24 
Marl'24 
Aprl'24 


1 

1 
23a 

la 

5a 
31a 

3a 
22a 
31 
31 
31 
30 
20a 

5 

5a 
25a 

3a 
31a 
29a 


Dec.  20 
Dec.  20 
Oct.  31 
Nov.  15a 


♦Holders  of  rec.  Nov.  20 
♦Holders  of  rec.  Nov.  20 
Holders  of  rec.  Oct.   24 
Holders  of  rec.  Nov.    la 
♦Holders  of  rec.  Nov.  20 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Nov.  16a 
Holders  of  rec.  Nov.  15  ( 
Holders  of  rec.  Dec.  11a 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Feb. 
Holders  of  rec.  May 
Holders  of  rec.  Nov. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
♦Holders  of  rec.  Oct. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.    la 
Nov.    8      to      Nov.  14 
Dec.     9      to 
Dec.    9     to 
Holders  of  rec 
Holders  of  rec 
Hold,  of  rec.  Feb.  15  '24a 
Nov.    7      to      Nov.  14 
Nov.    7      to      Nov.  14 
♦Holders  of  rec.  Oct.   15 
♦Holders  of  rec.  Oct.   15 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Nov.    3a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Nov.  17a 
Holders  of  rec.  Nov.  17 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Oct.  26 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Oct.  31a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Nov.    la 
Nov.    9      to      Nov.  15 
Nov.    9      to      Nov.  15 
Holders  of  rec.  May    8a 
Nov.    9      to      Nov.  15 
Holders  of  rec.  May    8a 
Holders  of  rec.  Oct.  25 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.    la 
♦Holders  of  rec.  Dec.     1 
♦Holders  of  rec.  Dec.  21 
♦Holders  of  rec.  Dec.  21 
Holders  of  rec.Nov.dl7 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Dec.  24a 
Holders  of  rec.  Dec.  24a 
Nov.    1      to      Nov.  15 
Holders  of  rec.  Oct.  24a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Nov.    1 
dNov.    6      to      Nov.  15 
Holders  of  rec.  Nov.    9a 
Holders  of  rec.  Nov.  15a 
Nov.  24      to      Nov.  30 
Holders  of  rec.  Nov.  24 
Dec.  25  to  Jan.  1  1924 
Holders  of  rec.  Dec.  24 
Jan.  26 '24  to  Jan.  31  '24 
Hold,  of  rec.  Jan  25 '24 
Hold,  of  rec.  Feb  25 '24 
Hold,  of  rec.  Mar  25'24 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-divldend  on  this  date  and  not  until  further  notice,  t  The 
New  \  ork  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
divldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,  d  Correction,  e  Payable  in  stock. 
££rJabJe  ln  CO™™011  St01*-  o  Payable  In  scrip.  A  On  account  of  accumulated 
dividends,     m  Payable  in  preferred  stock,    n  Payable  ln  Canadian  funds. 

o  New  York  Curb  Market  rules  British  Amer.  Oil  be  quoted  ex-dlv.  on  Oct.  1. 
p  All  transfers  received  ln  London  on  or  before  Sept.  3  will  be  in  time  for  paymen 
of  dividend  to  transferees, 
r  Subject  to  approval  by  stockholders. 
t  One-quarter  share  of  new  common  stock  for  each  share  of  common  now  held. 


Weekly     Return    of     New    York    City    Clearing    House 
Banks   and   Trust   Companies. 

The  following  shows  (la-  condition  of  the  New  York  City 
Clearing  House  members  for  the  week  ending  Oct.  27.  The 
figures  for  (he  separate  hanks  are  the  averages  of  the  daily 
results.  In  the  case  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  week. 

NEW  YORK   WEEKLY  CLEARING   HOUSE  RETURNS. 
(Slated  in  thousands  of  dollars— that  is.  three  ciphers  [000]  omitted.) 


Week  ending 
Oct.  27  1923 

((000  omitted.) 

Members  of  Fe 

Bank  of  N  Y  & 

Trust   Co 
Bk  of  Manhat'n 
Mech  &Met  Nat 
Bank  of  America 
Nat  City  Bank 
Chem  Nat  Bank 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com 
Pacific  Bank.. 
Chat  &  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange 
National  Park. 
East  River  Nat 
First  National. 
Irving-Bk-ColTr 
Continental  Bk. 
Chase  National. 

Fifth  Avenue 

Commonwealth. 
Garfield  Nat... 
Fifth  National.. 
Seaboard  Nat . . 
Coal  &  Iron  Nat 
Bankers  Trust. 
U  S  Mtge  &  Tr 
Guaranty  Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co. -| 
Metropolitan  Tr 
Farm  Loan  &  Tr 
Equitable  Trust 

Total  of  averages 


New 
Capital. 


Profits 


Natl,  sept. 14 
Sitate,  Sept  10 
Tr. Cos,  sept.  10 


J.  Res. 
$ 

4,000 
10,000 
10,000 

6,500 
40.000 

4,500 
500 

5,000 
25,000 

1,000 
10,500 

5,000 

9,075 
10,000 

1,000 
10,000 
17,500 

1,000 

20,000 

500 

600 

1,000 

1,200 

4,000 

1.500 
20.000 

3,000 
25,000 

2,000 
10,000 

2,000 

5,000 
23,000 


289,375 


Totals,  acwal  co  ndition 
Totals,  actual  condition 
Totals,  actua'  condition 


State  Banks 

Greenwich  Bank 
Bowery   Bank 
State  Bank 


Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Trust  Compan 
Title  Guar  &  Tr 
Lawyers  Tit  &  T 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Gr'd  aggr.,  aver 
Comparison   wit 


Gr'd  aggr.,  act 
Comparison 


wit 


Gr'd  aggr.,  act 

Gr'd  aggr.,  act 

Gr'd  aggr 

Gr'd  aggr 

Gr'd  aggr 

Gr'd  aggr 


.  .7 
act'l 
act'l 
act'l 
act'l 


Not  Me 

1,000 

250 

2,500 


3,750 


Bank 

$ 

12,108 

13,616 

16,849 

5,648 

52,2   1 

16,550 

15 

8,128 

39,449 

1,723 

9,791 

21,904 

12,876 

24,0  0 

832 

55,943 

11,407 

956 

23,250 

2,525 

1.011 

1,642 

1.190 

7,358 

1.2S3 

24,228 

4,4  8 

18,330 

1,945 

18,342 

4,014 

16,171 

1  (.221 


Loans, 

Discount 
Invest- 
ments, 
&c. 


Cash 
in 

Vault. 


iReserve 
with 

Legal 
Deposi 

tories. 


Average 
$ 

64,638 

134,015 

158,269 

76,768 

508,751 

116,855 

5,006 

90,939 

308,195 

27,913 

143,203 

113,043 

177,476' 

160,003 

15,806 

268,482 

255.330 

7,472 

335,515 

24,1011 

10.4041 

14,903 

19,748 

87,261| 

16.0011 

245.999 

48,377, 

362,555 

21,756 

151,190 

39,588 

120,837 

219,463 


440,179  4,352,862 


Oct.  27  4,347,700 
Oct.  20^,338,826 
Oct.  13  4,328,575 
mbers    of  Fed'l 


2,337 

879 

5,009 


8,226 


18,856 

5,548 

89,309 


113,713 


ndition  Oct.  27,  113,696 
ndition  Oct,  20  113,138 
ndition  Oct.  13j  112.775 
ies  Not  Membe  rs  of  Fed 
10,000  13,616;  54,633 
6,000      5,480,       27,222 


16,000    19,0)6        81,855 


ndition  ;Oct.  27| 
ndition  Oct  20 
ndition  !Oct.  13. 


80.C06 
80,770 
80,794 


309,125  467,502  4,548,430 
hprev.  [week -J     +3,974 


f  cond'n   Oct.  27  4,542,002 
hprev.  week.. I     +9,268 


cond'n 
cond'n 
cond'n 
cond'n 
cond'n 
cond'n 


Oct.  20  4,532,734 
Oct.  13  4,522,144 
Oct.  6  4,556,346 
Sept. 29  4,578,339 
Sept.22  4,539,958 
ep    15  4,527,458 


Average 
$ 

830 

2,125 

4,386 

1,634 

4,542 

1.180 

57 

898 

917 

822 

5,109 

322 

5.256^ 

95l| 

342[ 

569 

3,961: 

155 

4,464] 

649, 

555. 

415 

238 

939 

256 

1,158; 

947| 

1,589 

347 

542 

595 

588 

1,811 


Net 
Demand 
Deposits. 


Average 
* 

6.4S2 
13,861 
18,698 
10,341 
54,771 
12,583 
478 
10,509 
33,478 

3,561 
16,768 
13,853, 
21,218| 
16,279, 

1,909 

25,082 

33,627| 

8871 

38,426 

2,776 

1,227 

2,082 

2,113 
10,927, 

l,867i 
27,323 

5,843 
39,062 

2,376 
15.961, 

4,774 
11.938: 
25,808 


Time 
De- 
posits. 


Average 
$ 

47,610 

101,816 

142,781 

77,984 

♦516,853 

91,858 

3,606 

75,972 

254,767 

23,902 

114,316 

99,919 

156,335 

123,943: 

ll,80l! 

188,385; 

254.0721 

5,810 

289,315 

21,386; 

9,039; 

13,962; 

15,638; 

83,124' 

13,559] 

♦215,860 

43,673 

♦366,598 

18,123 

116.936S 

35,920 

♦86,001 

♦221,981i 


Bank 
Circu- 
la- 
tion. 


Average 
$ 

6,732 
20,364 

4,428 

2,941 
75,847 

5,835 
32| 

6,195 
16,431 

1,912 
27,061 

24",2§i' 
5,718 
2,901 

19,836 

14,345 
373' 

24,493 

r,040 

28! 

1,040 

1,827| 

898! 

22,121 

2,724! 
4S.323 

2,005 
18,107 

2.403 
25,80 
19,409 


Av'gt. 
t 


995 

2",  137 
339 
296 

4,945 


6,004 
100 

7~.800 

60 

7,435 


397 

248 

66 

412 


49,143  486,888  c3,607 ,051  405,457 


48,961  501,966  c3,603,459  406.440 

48,032  512,358 c3,606, 924 407 ,518 

51,145  4S8,539c3,560, 840  396,803 

Res've  Bank.  I 

1,662      1,883,         19,352,  4 

355         350,  2,814      2,055 

3,582,     1,859,         29,631    55,813 


5,599,     4,092         51.797]  57,872 


5,751!  4,260 
5.7041  4.4541 
5,622  4,082| 
1  Res've  Bank 
1,628  3,627 
828      1,786 


52,002  57,923 
SI, 872:  57,720 
51,194;  57,497 


2,456      5,413 


34,980, 
17,100 


1,733 
650 


52,080     2,383 


2,321  5,551 
2,557i  5,175 
2,587;     5,324 


52,365  2,187 
51,231;  2,423 
49,872,     2,421 


32,310 

32,310 
32,306 
32,286 


57,198496,393    3,710,928465,712 
—878—1,221!       +5,616+2,264 


32,310 
— 5 


57,033  511.777]  3,707,826  466,553 
+  740-10,210,       —2,201—1,108 


56,293  521,987, 
59,334  497,945 
56,942  400,207 
55,657  511,529 
54,496  475,825 
55,353  494,759 


32,310 

+4 


3,710,027  467,66132,306 
3,661,912  456,72132,286 
3,668,722  461,875  32,434 
3,695,217469,932  32,297 
3,647,464  475,816  32,402 
3,661,400471,37132,439 


Note. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  tota1 
above  were  as  follows:  Average  total  Oct.  27,  $2 1,099 ,000;  actual  totals  Oct.  27, 
$18,503,000;  Oct.  20,  $23,506,000;  Oct.  13,  $38,119,000;  Oct.  6,  $43,300,000;  Sept. 
29,  $45,220,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  week,  Oct.  27,  $417,685,000;  Oct.  20,  $421,079,000;  Oct.  13,  S430.663,- 
000;  Oct.  6,  $419,114,000;  Sept.  29,  $416,720,000.  Actual  totals,  Oct.  27,  $445,066.- 
000;  Oct.  20,  $419,913,000;  Oct.  13,  $439,118,000;  Oct.  6,  $451,054,000;  Sept.  29. 
$439,670,000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows: 
National  City  Bank,  $117,695,000;  Bankers  Trust  Co.,  $11,730,000;  Guaranty 
Trust  Co.,  $77,504,000;  Farmers'  Loan  &  Trust  Co.,  $211,000;  Equitable  Trust  Cc  , 
$28,654,000.  Balances  carried  in  banks  ln  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank,  $19,248,000;  Bankers  Trust  Co.,  $1,381,000; 
Guaranty  Trust  Co.,  $5,868,000;  Farmers'  Loan  &  Trust  Co.,  $211,000;  Equitable 
Trust  Co.,  $2,279,000.  c  Deposits  In  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 
tables: 

STATEMENT  OF  RESERVE  POSITION  OF   CLEARING  HOUSE  B  >NK8 
AND  TRUST  COMPANIES. 

Averages. 


Members   Federal 

Reserve  banks 

State  banks^ 

Trust  companies 

Total  Oct.  27... 

Total  Oct.  20--. 

Total  Oct.  13... 

Total  Oct.  6... 


Casft 

Reserve 

in  Vault. 


$ 


5,599,000 
2,456,000 


Reserve 

in 

Depositaries 


Total 
Reserve . 


%  %  2 

486,888,000  486,888,000  481,080,340 


a 

Reserve 
Required. 


4,092,000 
5,413,000 


9,691,000 
7,869,000 


9,323,460 
7,812,000 


8,055,000  496,393,000,504,448,000  498,215,800 
8,184,000  497,614,000]505, 798,000  497,369,760 
8,078,000  491,920,000,499,998,000  492,077,380 
7,948,000  495,851,000  503,799,0001497,189,310 


Surplus 
Reserve 


5,807.660 

367,540 

57,000 


6,232,200 
8, IJS.240 
7,920,620 
6,609.690 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  bau«s 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  ln  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Oct.  27,  $12,163,710;  Oct.  20,  $12,101 ,370;  Oct.  13.  $11,978,190;  Oct.  6,  $12,165,120. 
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embers  Federal 
Reserve  banks.  . 

kte  banks* 

Just  companies.. 

Total  Oct.  27.. 

Total  Oct.  20-. 

TotalOct.  13-- 

Total  Oct.  6_- 


Actual  Figures. 


Cash 

Reserve 

m  vault. 


5.751,000 
2,321,000 


8.072,000 
8,261,000 
8,189,000 
8,251,000 


Reserve 

in 

Depositaries 


Total 
Reserve. 


501,966,000  501,966,000 
4,260,000  10,011,000 
5,551,000       7,872,000 


511,777,000  519,849,000 
521,987,000  530,248,000 
497,945,000  506,134,000 
500,207,000  508,458,000 


b 

Reserve 
Required . 


480,642,870 
9,360,360 
7,854,750 


497,857,980 
498,147,270 
491,509,790 
492,497,790 


Surplus 
Reserve. 


21,323,130 

650,640 

17,250 


21,991,020 
32,100,730 
14,624,210 
15,960,210 


,»  Not  members  of  Federal  Reserve  Banks. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
d  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
•ludes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
t.  27,  $12, 193 ,200;  Oct.  20,  $12,225, 540;  Oct.  13,  $11, 904,090;  Oct.  6,  $12,058,380 


State  Banks  and  Trust  Companies  Not  in  Clearing 
ouse. — The  State  Banking  Department  reports  weekly 
mres  showing  the  condition  of  State  banks  and  trust  com- 
tnies  in  New  York  City  not  in  the  Clearing  House  as  follows: 

TMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
(Figures  Furnished  by  Slate  Banking  Department.) 

Differences  from 
Oct.  27.  previous  week. 

,ans  and  investments $802,236,100     Dec.  $8,854,000 

)1(j  3,241,000     Dec.  66,100 

iirrency  and  bank  notes 20,666,600     Dec.    1,255,100 

t>poslts  with  Federal  Reserve  Bank  of  New  York..      71.250,100     Dec.    5,916,300 

i'tal  deposits 827,426,700     Dec.  19,400,200 

jposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    784,682,900     Dec.  13,831,800 

serve  on  deposits 126,790,300     Dec.  10,377,500 

Percentage  of  reserve,  21 .1% . 

RESERVE. 

State  Banks — Trust  Companies — 

ish  in  vault *$28,957,500     16.29%         $66,200,200     15.63% 

jposits  in  banks  and  trust  cos 8,875,900     04.99%  22,756,700     05.39% 

Total $37,833,400     21.28%         $88,956,900     21.02% 

*  Include  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
ate  banks  and  trust  companies  combined  on  Oct.  27  was  $71,250,100. 


Banks  and  Trust  Companies  in  New  York  City. — The 

/erages  of  the  New  York  City  Clearing  House  banks  and 
ust  companies  combined  with  those  for  the  State  banks 
id  trust  companies  in  Greater  New  York  City  outside  of 
le  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 
!iy    7 

ly    14 

ly   21 

ly   28 

lg.    4 

ig.  11 

lg.  18 — 

lg.  25 

pt.   1 

pt.    8. 

pt.15. 

pt.  22. -.- 

pt.  29 

:t.     6 

:t.    13 

:t.   20 

:t.   27 


Loans  and 
Investments. 


5,521 
5,467 
5,404 
5.350 
5,335 
5,287 
5,268 
5,229 
5,257 
5,299 
5,305 
5,343 
5,351 
5,389 
5,353 
5,355 
5,350 


$ 

531,400 
,089,000 
760,500 
,244,500 
,175,500 
,686,600 
638,700 
446,600 
620,900 
993,700 
103,700 
149,700 
,110.900 
,173,500 
284,200 
,546,100 
666,100 


Demand 
Deposits. 


4,614 
4,555 
4.527 
4,469 
4,452 
4,372 
4,350 
4,336 
4,354 
4,380 
4,404 
4,456 
4,422 
4,488 
4,461 
4,503 
4,495 


$ 
,315,200 

262,200 
,081,500 
,997,600 
,081,300 
,278,000 
.022,600 
,761,700 
,662,100 
,653,300 
,072,200 
,769,600 
,478,500 
,842,200 
,182,100 

826,700 

610,900 


• Total  Cash 
in  Vaults. 


83,510,400 
85,305.800 
79,020,500 
78.711,400 
78,046,100 
80,142,000 
79.734,800 
78,651,400 
79,233,800 
79,476,700 
82  333,900 
79,777.500 
79,056,100 
80,036,500 
82,900,900 
83,304,800 
81,105,600 


Reserve  in 
Depositaries 


633,640,100 
608,094,400 
609,843.200 
588,988,700 
591,712,400 
578,776,900 
581,500,000 
573,572,600 
577,416.800 
584,092,300 
591,433,500 
601,935,000 
587,766,500 
602,701,800 
598,292,700 
600,034.000 
599,275,700 


New  York  City  Non-Member  Banks  and  Trust  Com- 
anies. — The  following  are  the  returns  to  the  Clearing  House 
Y  clearing  non-member  institutions  and  which  are  not  in- 
uded  in  the  "Clearing  House  Returns"  in  the  foregoing: 

i 

3TURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  <n  thousands  of  dollars — that  is,  three  ciphers  [0001  omitted.) 


CLEARING 
3N-MEMBERS 

Week  Ending 
Oct.  27  1923. 


1    Net      Loans 
Capital.  Prof  its. i   Dls- 
■Icounts. 


Nat.bks.  Sep.  14  Invest- 
Statebks.Sep.10  menls, 
Tr.cos.  Sep.  10     &c. 


Members  of 
<1  I  Res've  liank 

.  R.Grace  &  Co 


Total 

! State  Banks 
lot  Members  of 

<J'l  Res've  Hank 
.nkof  Wash.Hts 
ilonlal  Bank.. 

Total 

fust  Company 
Jot  Member  of 
d'l  Res've  Bank 

ech.Tr.,Bayonne 

Total.. 


and  aggregate- . 


500,     1,567 


500 


1,567 


\Reserve 
Cash   ;    with 
in     '  Legal 
Vault.  [Deposi- 
tories. 


Average,  Average^  Average 
$  $  $ 

6,2971  20         337 


6,297 


20 


200,        388]     6,462         668 
800      2,2171  21,800      2,548 


1,000 


500 


2,605 


407 


500 


2,000 


mparlson  with  p  revious 


'daggr.,  Oct.  20 
'd  aggr.,  Oct.  13 
'd  aggr.,  Oct.  6 
'daggr., feept. 29 


2,000 
2,000 
2,000 
2,000 


28,262 


8,798 


407      8,798 


4,580j  43,357 
week..         +8 


4,580  43,349 

4,580  42,980 

4,580  42,187 

4.5801  42,129 


337 


344 
1,516 


3,216,      1,860 


369 


86 


369 


86 


3,605     2,283 
—.47,       +30 


3,652  2,253 

3,632:  2,390 

3,429  2,184 

3,369  2,172 


Net 
Demand 

De- 
posits. 


Net 
Time 
De- 
posits. 


Average  Average 

$ 


1,342 


1,342 


5,398 
21,178 


26,576 


2,864 


2,864 


a30,782 

—727 


a.31,509 
a31,157 
a30,382 
a29,976 


3,172 


Nat'l 
Bank 
Circu- 
lation. 


Average 


3,172 


1,455 


1,455 


5,722 


5,722 


10.3491 

+25i; 


10,098 
8,443 
9,693 
9,838' 


»  United  States  deposits  deducted,  $147,000. 

iius  payable,  rediscounts,  acceptances  and  other  liabilities,  $152,000. 

Excess  reserve,  $89,620  Increase. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investments. 
Individual  deposits, incl.U  .S 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed.  Res.  Bank-_ 

Cash  in  bank  and  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


Oct.  31 
1923. 


$ 

57,300 

83,273 

865,682 

636,632 

113,835 

128,334 

16,879 

23,744 

67,604 

73,236 

9,340 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Changes  from 
previous  week. 


Unchanged 


Dec. 
Dec. 
D»c. 
Dec. 
Inc. 
Dec. 
Dec. 
Dec. 
Dec. 
Inc. 


318,000 
5,505,000 
2,412,000 
8,073,000 

101,000 
3,612,000 
2,082,000 
5,358,000 

851,000 

112,000 


2,550,000  Dec.       577,000      3,127,000      2,649,000 


Oct.  24 
1923. 


57 

83 

871 

639 

121 

128 

20 

25 

72 

74 

9 


% 
300,000 
591,000 
187,000 
044,000 
908,000 
233,000 
491,000 
826,000 
962,000 
087,000 
228,000 


Oct.  17 
1923. 


57 

84 

887 

638 

124 

127 

28 

30 

83 

72 

9 


300,000 
,384,000 
272,000 
884,000 
937,000 
927,000 
918,000 
571,000 
,773,000 
291,000 
621,000 


Philadelphia  Banks.- — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Oct.  27,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in  vaults" 
is  not  a  part  of  legal  reserve.  For  trust  companies  not  mem- 
bers of  the  Federal  Reserve  System  the  reserve  required  is 
10%  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted. 

Week  Ending  Oct.  27  1923. 

Oct.  20 
1923. 

Oct.lZ 

1923. 

Members  of 
F.R. System 

Trust 
Companies 

Total. 

$39,375,0 

107,774,0 

707,462,0 

27,943,0 

97,775,0 

118,732,0 

526,088,0 

56,443,0 

701,263,0 

55,298,0 

9,410,0 

64,708,0 

55,631,0 

9,077,0 

$5,000,0 
15,513,0 
43,394,0 

348,0 
17,0 

849,0 
25,977.0 

952,0 
27,778,0 

3~,b42~,0 

1,226,0 

4,268,0 

4,016,0 

252,0 

$44,375,0 

123,287,0 

750.856,0 

28,291,0 

97,792,0 

119,581,0 

552,065,0 

57,395,0 

729,041,0 

6,833,0 

3,042,0 

55,298,0 

10,636,0 

68,976,0 

59,647,0 

9,329,0 

$44,375,0    $44,735,0 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear.  House 
Due  from  banks 

123,287,0    123,287,0 
751.326,0,   759,327,0 
33,090,0       30,813,0 
111,109,0,   101,324,0 
126,837,0    124,094,0 

Individual  deposits 

564,153,0    557,939,0 
55,4350      55.547.0 

Total  deposits - 

U.  S.  deposits  (notincl.).. 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank.. 

746,425,0 
8,329,0 
3.043,0 
55,724,0 
10,794,0 
69,561,0 
60,691,0 

737,580,0 

13,772,0 

3,063,0 

54,347,0 

11,448,0 

Total  reserve  and  cash  held 

69,158,0 
60,355,0 

Excess  res.  &  cash  in  vault 

8,870,0 

8,803,0 

*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Oct.  31  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Oct.  31  1923.  Oct.  24  1923.  Nov.  1  1922. 

Resources —                                                         $  $                        $ 

Gold  and  gold  certificates 164,237,970  182,908,637      150,639,000 

Gold  settlement  fund— F.  R.  Board 153,323,289  151,348,861      207,096,000 

Total  gold  held  by  bank.. 317,561,259  334,257,499      357,735,000 

Gold  with  Federal  Reserve  Agent 634,349,570  634,442,670      680,712,000 

Gold  redemption  fund 7,431,949  8,859,241          6,563,000 

Total  gold  reserves- 959,342,779  977,559,410  1,045,010,000 

Reserves  other  than  gold 18,158,461  19,041,107        37,300,000 

Total  reserves 977,501,240  996,600,517  1,082,310,000 

•Non-reserve  cash 8,569,502        11,117,502       

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...    149,580,025  111,000,525      121,125,000 

Allother        --       52,223,475  52,440,552         39,892,000 

Bills  bought  in  open  market .-      52,436,517  36,097,373        79,636,000 

Total  bills  on  hand. 254,240,017  199,538,450      240,653,000 

U.  S.  bonds  and  notes 5,243,750  1,348,750        25,794,000 

U.  S.  certificates  of  Indebtedness — 

One-year  certificates  (Pittman  Act)..     8,500,000 

Allother. 5,665,000  3,200,000         32,714,000 

Total  earning  assets 265,148,767  204,087,200      307,661,000 

Bank  premises --       13,770,491  13,762,430          9,940,000 

5%  redernp.  fund  agst.  F.  R.  bank  notes.     424,000 

Uncollected  items 125,224,422  138,274,414      150,684,000 

All  other  resources 985,909  1,098,389          2,376,000 

Total  resources ..1,391.200,334  1,364,940,456  1,553,395,000 

Liabtli'ies — 

Capital  paid  in 29,302,100  29,302,100        27,779,000 

Surplus 59.799,523  59,799,523        60,197,000 

Deposits — 

Government. 11,188,303  4,513,143        10,797,000 

Member  banks— Reserve  account 718,143,828  688,145,214      720,186,000 

Allother 13,235,468  13,342,408        20,806,000 

Total                                                 742,567,600  706,000,766       751,789,000 

F.  R.  notes  In  actual  circulation 449,882,566  457,029,287      598,764,000 

F.  R.  bank  notes  in  circu'n— net  liability         7,186,000 

Deferred  availability  items. 105.09S.183  108.255.753      102,183,000 

All  other  liabilities. 4,550,360  4,553,027          5,497,000 

Total  liabilities 1,391,200,334  1,364,940,456   1,553,395,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 82.0%  85.7%               80.1% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 16,144,733  14,374,191        12,414,831 

*  Not  shown  separately  prior  to  January  1923. 


CURRENT     NOTICES. 


— Unterrnyer,    Richardson    &   Moss,    Inc.,    announce   their   dissolution 
A.  M.  Lamport  &  Co.,  Inc.,  have  elected  the  following  officers:  David  C 
Moss,  Keith  K.  Richardson  and  Arnold  Feldman.     The  firm  has  also  added 
the  following  to  their  sales  organization:  James  P.  Cavanagh,  Joseph  J 
Foster,  Victor  A.  Kropff,  F.  D.  Vought  and  John  F.  Morelli. 

— Hawley  &  Stewart,  dealers  in  investment  securities,  announce  tho  with- 
drawal from  the  firm  of  Q.  L.  Stewart  Jr.  as  a  general  partnor.  Van  Tuyl 
Smith  has  joined  the  firm  as  special  partner  and  the  name  has  boon  changed 
to  Hawley,  Hahn  &  Co.  The  other  partners  are  A.  L.  Hawloy  and  U.  C. 
Harm. 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  is  i  lie  rot  urn  issued  by  the  Federal  Reserve  Board  Thursday  afternoon,  Nov.  1,  and  showing  tho  condition 
of  the  twelve  Kt'xrw  Banks  at  the  olose  of  business  on  Wednesday.  In  the  first  table  we  present  the  results  for  the  system 
as  a  whole  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  weok  last  year. 
The  second  table  shows  the  resources  and  Liabilities  separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agonts' 
Accounts  third  table  following)  gives  details  regarding  transactions  in  Federal  Reservo  notes  botweon  the  Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  returns  for  the  latest 
■Ml  appears  on  pagt    L956,  Ihuuj  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

COMBINU  RneoUBCSS  and  Liabilities  of  tiii:  Federal  Reserve  Banks  at  the  Close  of  Business  Oct.  31  1923. 


RSSOl'RCKS. 

Oold  and  Rol,1  QsjUfllWlM 

Oold  settlement  fuuil.  F.  R.  Board. 


Oct.  81    1988 


19.000 
609.186.000 


Total  gold  held  by  banks 

Oold  with  Federal  Reserve  agents 

Oold  redemption  fuud 


Tota  gold  reserves 

Reserves  other  than  gold. 


Total  reserves 

•Non-reserve  cash 

Bills  discounted: 

Secured  by  I1.  8.  Govt,  obligations.. 

Other  bills  discounted 

Bills  bought  In  open  market 


Total  bills  on  band 

O.  8.  bonds  and  notes 

U.  8.  certificates  of  Indebtedness. 
Municipal   warrants 


Total  earning  assets 

Bank  premises 

6%  redenip.  fund  agst.  F.  R.  bank  notes 

Uncollected  Items 

All  other  resources 


Total  resources. 


Oct.   -' I  1923, 


S7S.466.000 
618,484,000 


■>::,. (inn  oo  i.sso.ooo 

688.000  2,089,358,000 

61,471,000   68.174.000 


3,111.078,000 
80,0 


8,191,145,000 
39,1 


425,650,000 
458,160  000 

204,698,000 


LOSS. 498,000 
77,674,000 

14.26.3,000 
317.000 


3.136,412,000 

72, 710.(1(1(1 


3.209.122.000 
76,872,000 

384,346,000 

451,892,000 
179.747.000 


1,015,985,000 

79,907.000 

8,280,000 

317,000 


1,180,652.000  1,104,495,000 


55,943,000 
2  s.i  100 

611.271,000 
13.076 .000 


5,091,207,000 


LIABILITIES. 

Capital  paid  In '     109,726,000 

Surplus 

Deposits — Government 

Member  bank — reserve  account 

Other  deposits 


55,895.000 

28,000 

660,460,000 

13,470,000 


5,120,342,000 


Oct.  17  1923 


367.835,000 
607,731.000 


975,569,000 
2,087,371,000 

62,229,000 


3.125,169,000 
72,854,000 


3,198.023,000 
74,877,000 

386,175.000 
468,346,000 
190,518,000 


1,045,039,000 

86,251,000 

7,790,000 

317,000 


1,139,397,000 

55,640.000 

28,000 

840,286,000 

13,690,000 


5,321,941,000 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F .  R .  bank  notes  In  circulation — net  llab. 

Deferred  availability  Items 

All  other  liabilities 


Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  oomblned 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


Oct.   10  1923 


364,693,000 
623,054,000 


9S7.747.000 

2,074,372,000 

60,275,000 


3,122,394,000 
71.529,000 


3,193,923,000 
68,932,000 

406,269,000 
462,748,000 
182,407,000 


1,051,424,000 

86,808,000 

5,075,000 

317,000 


1,143,624,000 

55,202,000 

28,000 

646,278,000 

13,470,000 


5,121,457,000 


Oct.  3  1923. 


357,185.000 
643,874,000 


Sept.  26  1923 


$ 
359,664,000 
641,647,000 


1,001,059,000  1,001,311,000 

2,055.663.000  2,061,965,000 

59,108,000        53.328.000 


Sept.  19  1923 


357,345,000 
638,892,000 


3.115,830,000 
72,160,000 


3,187.990,000 
72,354,000 

400,158,000 
481,503,000 
172,902,000 


3,116,604,000 
76,094,000 


3,192,698,000 
74,248,000 

402,141,000 
459,867,000 
172,124,000 


1,054,563,000  1.034,132,000 


89,628,000 

5,514,000 

317,000 


1,150,022,000 

55,173,000 

28,000 

663,548,000 

13,118.000 


5,142,233,000 


109,709,000   109,688,000 
218.309,000]  218,369,0001  218,369,000 
40,334,000   28,823,000   36,575,000 
1,895, 265,000, 1,872,179,000'  1,915, 740,000  1,863,850,000  1,884,046,000 
23,061,000'   22,536,000]   23,007,000   21,754,000   22,126,000 


109.676.000  109,669,000 

218.369.0001  218,369,000 
20,151,000   30,065,000 


87,737,000 
4,148,000 
317,000 


1,126,334,000 

55,023,000 

28,000 

616,211,000 

13,717,000 


5,078,259,000 


109,657,000 
218,369,000 

56,279,000 
1,851,790,000 

22,004,000 


996,237,000 

2,066,488,000 

59,245,000 


Sept.  12  1923. 


349,697,000 
633,454,000 


3,121,970,000 
77.832,000 


3.199,802,000 
84,295,000 

324,640,000 
449,600,000 
171,044,000 


945,284,000 

84.670,000 

7,919,000 

317,000 


1,038,190,000 

54,915,000 

28,000 

747.873,000 

13,332,000 


1,958,660.000  1,923,538,000' 1,975,322,000  1,905,755,000  1,936,237,000 
2,224,865,0002,255,354,000  2,272,391,000  2,288,580,000  2,272,308,000 


5,138.435,000 


109,644,000 
218,369,000 

37,970,000 
1,825,005,000 

24,865,000 


983,051,000 
2,070.557,000 
57,053.000 


3,110,661,000 
77,004,000 


3,187,665,000 
77.139,000 

389,071,000 
452,288,000 
179.313,000 


1,020,672,000 

94,718,000 

5,139,000 

20,000 


1.120,549,000 

54,361,000 

28,000 

670,862.000 

13,532,000 


5,124,136,000 


109,682,000 

218,369,000 

39,597,000 

1,872,773,000 

24,086,000 


Nov.   I   192J. 


266,718,008 
618,527,000 


885.24S.000 

2,126,535,000 

66,269,000 


3,078,049,000 
133,696,000 


3,211,745,000 


271,497,000 
316,267,000 
260,658,000  < 


848,422,009 

191,095,000 

169,216,000 

24,000 


,208,757,000 

45,295,000 

3,635,000 

657,379,000 
15,358,000 


523,000 
555,914,000 
23,210,000 


529.000 
589,636,000 
23,207,000 


5,091,267,000  5,120,342,000 


473,000 
723,251,000 
22,447,000 


480,000 
576,277,000 
22,320,000 


74.4% 

76.3% 

44.102,000 


75.1% 

76.8% 

42,331,000 


5,321,941,000  5,121,457,000 


485,000 
583,742,000 
21,423,000 


73.6% 

75.3% 

40,528,000 


74.4% 

76.1% 

36,015,000 


5,142,233,000 

74.4% 

75.8% 

34,276,000 


1,930,073,000  1,887,840,000  1,936,456,000 
2,247,830.000  2,254, 764,000!2,262,525.000 


492,000 
550,527,000 
21,311,000 


5,078,259,000 

74.6% 

76.4% 

33,794,000 


497,000 
645,866,000 
21,455,000 


5,138,435,000 

75.4% 

77.2% 

33,752,000 


509,000 
576,015,000 
20,580,000 


5,142,169,000 


106,292,000 

215,398,000 

36,047,000 

1,847,693,000 

30,508,000 


5,124,136,000 

74.1% 

75.9% 

33,784,000 


1,914,248,000 
2,309,265,000 

35,573.000 
536,140,000 

25,253,000 


5,142,169,000 

72.9% 

76,0% 

33,388,000 


Disribunon  by  Maturities — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certlf .  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  Dills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  8.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market 

81-60  days  bills  discounted 

31-60  days  U.  8.  certlf.  of  indebtedness. 

81-60  days  municipal  warrants 

81-90  days  bills  bought  In  open  market 

61-90  days  bills  discounted 

61-90  days  U.  8.  certlf.  of  Indebtedness 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  ol  Indebtedness 

Over  90  days  municipal  warrants 


64,180,000 

594,529,000 

6,274,000 


30.101,000 
74,667,000 


Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


In  actual  circulation. 


Amount  chargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  Banks. 


Bow  Secured — 
By  gold  and  gold  certificates . 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board. 


266,000 

53,832.000 

121,853,000 

4,214,000 

10,000 

52,217,000 

75,104,000 

25,000 

31,000 

4,368.000 

17,647,000 

3,750,000 

10.000 


54,198,000 

487,038,000 

3,200,000 

25,647",666 

129,496,000 


S 

68.283,000 

558,679,000 

4,595,000 

"21,767,666 

78,705,000 


63,939,000 

578,169,000 

1,923,000 

"27 ',447,6o6 
80,062,000 


57,237,000 

585,560,000 

4,053,000 

"32,222,666 
85,064,000 


266,000 

51,320,000 

125,902,000 

1,601,000 


2,720,586,000 
495,721,000 


2,224,865,000 


3,590,810,000 
870,224,000 


Total. 


Eligible  paper  delivered  to  F.  R.  Agent. 


2,720,586,000 


44,851,000 

76,596,000 

1,000 

41,000 

3,735,000 

17,206,000 

3,484,000 

10,000 


44,871,000 

126.020,000 

163,000 

266,000 

51,484,000 

76,515,000 


42,953,000 
121,813,000 


39,403,000 
117,004,000 


41,000 

4,113,000 

14,602,000 

3,032,000 

10,000 


266,000 

43,728,000 

75,599,000 

261,000 

41,000 

4,340,000 

13,374,000 

2,891,000 

10,000 


266,000 
39,500,000 
80,435,000 

361.000 


2,736,852,000 
481,498,000 


2,743,726,000 
471,335,000 


2,739,884,000 
451,304,000 


2,255,354,000 


2,272,391,000  2,288,580,000 


3,614,101,000 
877,249,000 


3,617,660,000 
873,934,000 


2,736,852,000 


3,600,728,000 
860,844,000 


4,540,000 

13,598,000 

1,100,000 

51,000 


2,736,500,000 
464,192,000 


S 

56,831,000 

571,155,000 

2,375,000 

"34,308,666 

81.295,000 


56,621,000 

482,783,000 

6,120,000 

33,483~666 
83,725.000 


38,148,000 
120,935,000 


39,976,000 
121,103,000 


266,000 
38,749,000 
75,155,000 

264,000 


4,088,000 

13,468,000 

1,509,000 

51,000 


38.374,000 

72,793,000 

392,000 

266,000 

2,590,000 

13,836,000 

1,407,000 

51,000 


2,725,864,000 
478,034,000 


2,272,308,000  2,247,830,000 


3,598,004,000  3,610,978,000 
861,504,000      885,114,000 


320,534,000 
634,904,000 
116,669,000 


320,534,000 
647,494,000 
113,435,000 


1,648,479,000  1,655,389,000 


2,720,586,000 


1,047,588,000 


2,736,852,000 


2,743,728,000  2,739,884,000  2,736,500,000 


320,534,000 
656,355,000 
122,860,000 


320,534,000 
665,512,000 
112,074,000 


1 ,643,977,000]  1,641 ,764,000 


2,743 ,726 ,000;2 ,739,884,000 


320,534,000 

680,837,000 

114,668,000 

1,620,461,000 


2,736,500,000 


965,076,000  1,005,838,000  1,007.544,000  1,014.796,000 


2,725,864,000 


320,959,000 

663.899,000 

120,813,000 

1,620,193,000 


2,725,864,000 


61,971,000 

558,412,000 

4,452,000 

¥4,545,666 
76,545,000 


45,662,000 
119,401.000 


33.300,000 

71,152,000 

1.000 


3,835,000 

15,849,000 

686,000 

20,000 


64,162.000 

397,712,000 

2,606,000 

"39,272,600 

48,506,000 
599,000 

"74,632,000 

74,822,000 

6,437,000 

69,693^666 

43,190,000 

3,220,000 

24,000 

12,899,000 

23,534,000 

156,134,000 


2,721,735,000  2,716,690,000 
466,971,000      454,165,000 


2,254,764,000 


3.607,199,000 
885,464,000 


2.721,735,000 


2,683,851,000 
374,586,000 


2.262.525,000 


2,309,265,000 


3,584,439,000 
867,749,000 


3,544,204,000 
860,353,000 


2,716,690,000 


2,683,851,000 


320,959,000 
655,247,000 
116,797,000 


321,359,000 
646,133,000 
119,921,000 


1,628.732,000  1.629,277,000 


386,467,000 

557,316,000 

122,629,000 

1,617,439,000 


2,721,735,000  2,716,690,000 


2,683,851,000 


991,115,000      899,924.000      980,070,000 


817,731,000 


•  Not  shown  separately  prior  to  Jan.  1923. 
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Nov.  3  1923.] 


THE   CHKONICLE 


1971 


RESOURCES  (Concluded)— 
Two  ciphers  (00)  omitted. 


Boston.    New    York.     PhUa 


ank  premises 

%     redemption    fund 

F.  K.  bank  notes 

noolleoted  Items 

11  other  resources 


against 


Total  resources 

LIABILITIES. 

apltal  paid  In 

lrplus... 

eposlts:   Government 

Member  bank — reserve  acc't.. 
Other  deposits — 


Total  deposits 

.  R.  notes  In  actual  circulation _ . 
.  R.  Dank  notes  in  circulation — 

net  liability 

ef erred  Availability  items 

U  other  liabilities 


Total  liabilities- 

Memoranda. 
atlo  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent 

jntlngent  liability  on  bills  pur- 
chased for  foreign  corre3pond'ts 


S 
4,434,0 


57,117,0 
112,0 


434,462,0 

7,885,0 

16,312,0 

1,598,0 

133,498,0 

190,0 


135,286,0 
219,718,0 


54,247,0 
1,014,0 


434,462,0 


S 
13,770.0 


125,224,0 
986,0 


1,391,200,0 

29,302,0 
59,800,0 
11,188,0 
718.144,0 
13,235,0 


742,567,0 
449,883,0 


105,098,0 
4,550,0 


1,391,200,0 


S7.3  82.0 
I       16,145,0 


744,0 


52,812,0 
318,0 


408,694,0 

9,880,0 

18,749,0 

1,945,0 

115,641,0 

296,0 


117,882,0 
212,441.0 


47.920.0 
1,822,0 


408,694,0 

78.1 
3,675,0 


Cleveland 


S 
9,754,0 


55,011,0 
326,0 


484,947,0 

12,242,0 
23,495,0 

2,390,0 
155,947,0 

1,138,0 


159,475,0 
238,830,0 


48,921,0 
1,984,0 


484,947,0 

78.9 
4,615,0 


Richmond 


2,617,0 


61,098,0 
474,0 


239,794,0 

5,757,0 
11,288,0 

2,503,0 

62,031,0 

151,0 


64,685,0 
99,518,0 


57,086,0 
1,460,0 


239,794,0 

60.6 
2,222,0 


Atlanta . 


2,915,0 


26,319,0 
647,0 


222,103,0 

4,435,0 

8,942,0 

2,893,0 

53,375,0 

142,0 


56,410,0 
132,760,0 


17,987,0 
1,569,0 


222,103,0 

50.9 
1,752,0 


Chicago. 


% 

8,715,0 


77,951,0 
491,0 


787,868,0 

15,197,0 
30,398,0 

1,267,0 
264,272,0 

1,217,0 


266,756.0 
406,302,0 


66,944.0 
2,271,0 


787,868,0 

78.5 
5.940.0 


St.  Louts 


$ 
1,220,0 


35,228,0 
31,0 


194,578,0 

4,995,0 

9,665,0 

4,476,0 

64,100,0 

546,0 


69,122,0 
73,871,0 


35,732.0 
1,393,0 


194,578,0 

58.4 
1,880,0 


Minneav- 


% 
1,842,0 


15,571,0 
2,562,0 


136,484,0 

3,520,0 

7,473.0 

3,207,0 

46,755,0 

402,0 


50,364,0 
59,126,0 


14,436,0 
1,565,0 


136,484,0 

74.6 
1,453,0 


Kan.  City 


$ 
4,970,0 


35,318,0 
671,0 


190,510,0 

4,528,0 

9,488,0 

2,816,0 

73,767,0 

575,0 


77,158,0 
61,436,0 


36,764,0 
1,136,0 


190,510,0 

57.2 
1,838,0 


Dallas.    San  Fran.       Total. 


$ 
1,951,0 

28,0 

29,066,0 

2,857,0 


165,341,0 

4,195,0 

7,496,0 

3,406,0 

59,147,0 

262,0 


62,815,0 
57,788,0 

523,0 
30,236,0 

2,288,0 


165,341,0 

53.7 
1,548,0 


S 

3,011,0 


40,556,0 
3.601,0 


435,286,0 

7,790,0 

15,263,0 

2,645,0 

148.588,0 

4,907,0 


156,140,0 
213,392,0 


40,543,0 
2,158,0 


435,286,0 

80.7 
3,034,0 


I 
55,943,0 

28,0 

611,271,0 

13,076,0 


5,091,267,0 

109,726,0 

218,369,0 

40,334,0 

1,895,265,0 

23,061,0 


1,958,660,0 
2,224,865,0 

523,0 

555,914,0 

23,210,0 


5,091,267,0 

76.3 

44,102,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  OCT.  31  1923. 


Federal  Reserve  Agent  at — 

Mesources  (In  Thousands  of  Dollars) 

•deral  Reserve  notes  on  hand 

jderal  Reserve  notes  outstanding 

bilateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paper/Amount  required 

1  Excess  amount  held 

Total 

Liabilities— 

et  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 

Hlateral  received  from/Gold 

Federal  Reserve  BanklEUglble  paper 

Total 

jderal  Reserve  notes  outstanding 

sderal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  In  actual  olroulatlon 


Boston.  New  York    Phlla.     Cleve.    Rtchm'd 


$ 

83,750 
244,431 

35,300 
17,794 
153,000 
38,337 
16,295 


588,907 


328,181 

206,094 

54,632 

588,907 


244,431 
24,713 


219,718 


313,260 
715,714 

235,531 
27,819 

371,000 
81,364 

149,156 


1,893,844 


1,028,974 
634,350 
230,520 

1,893,844 


715,714 
265,831 


449,883 


46,000 
229,027 

7,000 

11,931 

147,389 

62,707 

5,698 


509,752 


275,027 

166,320 

68.405 

509,752 


229,027 
16,586 


212,441 


$ 

29,420 

266,986 

8,780 

14,413 

185,000 

58,793 

31,555 


594,947 


594,947 


266,986 
28,156 


238,830 


27,530 
109,942 


2,498 
45,795 
61,649 

9,958 


257,372 


137,472 
48,293 
71,607 


257,372 


109,942 
10,424 


99,518 


Atlanta  Chicago. 


75,342 
151,740 

2,400 

5,263 

58,000 

86,077 

5,606 


384,428 


227,082 
65,663 
91,683 


384,428 


151,740 
18,980 


132,760 


132,200 
455,443 


9,288 

391,645 

54,510 

100,984 


1,144,070 


587,643 
400,933 
155,494 


1,144,070 


55,443 
49,141 


406,302 


St.  L. 


24,390 
90,249 

11,080 
2,255 
22,000 
54,914 
17,562 


222,450 


114,639 
35,335 
72,476 


222,450 


90,249 
16,578 


73,671 


Minn. 


11,055 
62,452 

13,052 

2,784 

23,000 

23,616 

1,886 


137,845 


73,507 
38,836 
25,502 


137,845 


62,452 
3,326 


59,126 


K.CUy. 


$ 

36,063 
73,185 


3,271 
31,360 
38,554 
19,837 


202,270 


109,248 
34,631 
58,391 


202,270 


73,185 
11,749 


61,436 


Dallas.  San  Fr 


W,< 


414 
,018 


7,391 

3,647 

17,500 

33,480 

18,989 


168,439 


87,432 
28,538 
52,469 


168,439 


62,018 
4,230 


57,788 


65,800 
259,399 


15,706 

202,790 

40,903 

35,158 


619,756 


325,199 

218,496 

76,061 


619,756 


259,399 
46,007 


213,392 


Total. 


% 

870,224 
2,720.586 

320,534 
116,669 
1,648,479 
634,904 
412,684 


6,724,080 


3,590,810 
2,085,682 
1,047,588 


6,724,080 


2,720,586 
495,721 


2,224,86  5 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
id  liabilities  of  the  771  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
lose  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
!Oot.  18  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures 
r  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions,"  on  page  1957. 

1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Oct.  24  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


amber  of  reporting  banks 

tans  and  discounts,  gross: 
Secured  by  U.  8.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

.  8.  pre-war  bonds 

.  8.  Liberty  bonds 

.  8.  Treasury  bonds 

.  8.  Treasury  notes 

.  8.  Certificates  of  Indebtedness., 
ther  bonds,  stocks  and  securities.. 

Total  loans  &  dlsc'ts  &  Investm'ts. 

eserve  balance  with  F.  R.  bank 

ish  In  vault 

et  demand  deposits.. 

Ime  deposits 

overnment  deposits 

His  payable  and  rediscounts  with 

Federal  Reserve  Bank: 
Becured  by  U.  8.  Govt,  obligations 
All  other 


Boston 


43 

$ 

12,600 

228,865 

637,668 


879,133 

12,591 

78,174 

4,828 

33,838 

2,562 

173,039 


1,184,165 

86,545 

19,805 

839,505 

269,667 

19,190 


5,009 
10,846 


New  York 


113 

$ 

74,150 

1,499,930 

2,575,659 


,149,739 
49,653 

468,557 
26,105 

476,201 
14,989 

734,477 


5,919,721 

599,089 

80,374 

4,665,289 

907,900 

26,602 


90,995 
43,371 


Phtia. 


55 

$ 

18,619 

265,444 

354,990 


639,053 

10,698 

43,872 

3,276 

49,679 

2,867 

182,063 


931,508 

72,794 

15,581 

689,922 

107,610 

6,102 


17,504 
15,642 


Cleveland 


81 

$ 

27,848 
404,316 
697,279 


1,129,443 

47,991 

119,423 

4,512 

57,474 

8,439 

296,757 


1,664,039 
100,828 

33,785 
904,832 
600,355 

13,076 


23,405 
21,050 


Richmond 


77 

$ 

10,071 

120,944 

337,764 


468,779 
29,628 
26,846 

3,623 
15,418 

2,012 
51,100 


597,406 

35,791 

14,427 

333,897 

151,994 

3,912 


18,037 
25,282 


Atlanta 


39 
S 

9,461 

66,322 

357,816 


433,599 

14,475 

14,326 

1,670 

5,931 

4,971 

43,113 


518,085 

32,233 

10,113 

260,510 

180,038 

5,701 


14,281 
36,393 


Chicago 


106 

$ 

37,925 

583,678 

1,160,863 


1,782,466 
24,853 
94,688 
12,128 

117,019 
17,710 

334,731 


2,383,595 

196,986 

56,935 

1,460,281 

787,573 

11,094 


42,559 
31,130 


St.  Louis 


36 

S 

12,295 

140,860 

315,683 


468,838 
15,204 
23,738 

7,461 
18,416 

5,446 
84,192 


623,295 
39,322 

7,907 
325,992 
191,600 

4,703 


13,928 
36,259 


Minneav 


28 
$ 

4,613 

38,748 

201,142 


244,503 

9,167 

13,116 

955 

27,831 

3,228 

27,349 


326,149 

21,593 

5,738 

197,147 

83,004 

2,130 


5,665 
10,211 


Kan.  City 


76 
$ 

6.927 

81,689 

354,440 


443.056 
11,425 
48,010 

5,934 
19,360 

3,764 
60,495 


592,044 

43,487 

12,712 

410,571 

134,228 

1,361 


21,790 
19,212 


Dallas 


52 
$ 

3,002 

58,751 

223,473 


285,226 
20,411 
14,295 

1,977 
15,854 

4,137 
11,850 


353,750 
26,994 
10,647 

249  538 

76,461 

3,864 


2,879 
6,330 


San  Fran 


65 
$ 

12.680 
183,962 
799,820 


996,462 
30.391 
95,057 
12,465 
40,356 
9,957 

155,028 


1,339,716 

95,343 

21,791 

739,365 

542,769 

9,513 


17,278 
31,483 


Total 


771 

$ 

230,191 

3,673,509 

8,016,597 


11,920,297 

276,487 

1,040,102 

84,934 

877,377 

80,082 

2,154,194 


16,433,473 

1,351,105 

289,815 

11,076,849 

4,033,199 

107,248 


273,330 
287,20^ 


2.  Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  ail  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


umber  of  reporting  banks 

)ans  and  discounts,  gross: 
Becured  by  U.  8.  Govt,  obligations 

Beoured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

.  8.  pre-war  bonds 

.  8.  Liberty  bonds 

.  8.  Treasury  bonds .."" 

.  8.  Treasury  notes — -I" 

.8.  Certificates  of  Indebtedness! 
ther  bonds,  stocks  and  securities. 

Total  loans  &  dlsc'ts  A  Invest' ts 
sserve  balance  with  F.  R.  Bank 

ish  In  vault 

et  demand  depositsll"!"! 

me  deposits "" 

overnment  deposits."!"""., 
lis  payable  and  rediscounts"  with 

F.  R.  Bank: 
Beoured  by  U.  8.  Govt. obligations 

All  other 

»tlo  of  bills  payable  4  rediscounts 
with  F.  R.  Bank  to  total  loans 
and  InvBStmentB.  per  cent... 

•  Includes  Victory  notes 


New  York  City. 


Oct.  24.     Oct.  17 


67 

$ 

65,682 

1,320.420 

2,252,997 


3,639,099 
38,798 

403,400 
18.514 

441,956 
11,613 

530,348 


5,083,728 

551,711 

65,868 

4,187,547 

619,835 

23.368 


64,631 
32,979 


1.9 


66 
$ 
94,121 
1,292,149 

2,275,722 


3,661,992 
37,275 

405,491 
18,451 

433,600 
11,493 

525,799 


5,094,101 

580,767 

65,341 

4,227,681 

617,648 

28,130 


67,765 
35,907 


2.0 


City  of  Chicago. 


Oct.  24.     Oct.  17 


49 

S 

29,292 

435,876 

689,868 


1,155,036 

4,164 

37,834 

5,205 

70,534 

5,508 

161,080 


,439,361 
138,966 
30,898 
986,134 
370,094 
5,263 


22,903 
18,599 


2.9 


49 

$ 

29,502 

437,555 

689,363 


1,156,420 

4,113 

37,689 

5,206 

73,205 

5,718 

158,721 


1,441,072 

142,608 

30,248 

985,491 

369,154 

6,340 


28,506 
18,512 


3.3 


All  F.  R.  Bank  Cities 


Oct.  24. 


259 

s 

151,331 
2,575,452 
4,954,428 


7,681,211 

94,309 

630,150 

44,261 

648,472 

35,135 

1,142,204 


10,275,742 

968,816 

144,685 

7,556,046 

1,971,355 

68,924 


142,356 
148,035 


2.8 


Oct.  17. 


258 

$ 

179,894 

2,569,490 

4,977,448 


7,726,832 

92,749 

631,984 

44,388 

643,578 

39,228 

1,132,581 


10,311,338 

1,001,667 

144,544 

7,613,105 

1,962.943 

85.531 


157,563 
165,683 


3.1 


F.  R.  Branch  Cities 


Oct.   24.  Oct.   17. 


206 
$ 

42,746 

597,786 

1,663,315 


2,303,847 
76,644 

242,560 
20,920 

147,990 
28,913 

587,351 


3,408,225 
220,926 

63,389 
1,886,776 
1,200,790 

28,920 


86.692 
85,238 


5.0 


206 
S 

42,071 

596,410 

1,660,518 


2,298,999 
76,641 

243,416 
20,983 

148,585 
34,329 

586,948 


3,409,901 
233,038 

63,876 
1,906,437 
1,198,876 

34.513 


80,198 
80,943 


4.7 


Other  Selected  Cute*. 


Oct.   24.  Oct.   17. 


306 

$ 

36,114 

500,271 

1,398,851 


1,935,239 

105,534 

167,392 

19,753 

80,915 

16,034 

424,639 


2,749,506 

161,363 

81,741 

1,634,027 

861,054 

9,404 


44,282 
53,936 


3.6 


306 
$ 

36,486 

499,012 

1,400,041 


1,935,539 

104,888 

167,100 

20,038 

81,849 

17,306 

425,032 


2,751,752 

175,243 

82,002 

1,666,508 

861,801 

11,327 


42,549 
54,997 


Total. 


Oct.  24  '23.  Oct.  17  '23.  Oct.  25  '22 


771 

$ 

230,191 

3,673,509 

8,016,597 


11,920,297 

276,487 

1,040,102 

84,934 

877,377 

80,082 

2,154,194 


16,433,473 

1,351,105 

289,815 

11,076,849 

4,033,199 

107,248 


273,330 
287,209 


3.5 


3.4 


770 

$ 

258,451 

3,664,912 

8,038,007 


11,961,370 

274,278 

1,042,500 

85,409 

874,010 

90,863 

2,144,561 


16,472,901 

1,409,948 

290,422 

11,186,050 

4,023,620 

131,371 


280,310 
301,623 


787 

a 

285,043 
3,718.731 
7,245,134 


11,248,908 

1,503,010 

♦686,914 

111,038 

2.239,841 


15,789,711 

1,345,743 

289,452 

11.161,802 

3,628,187 

259,678 


115,889 
110.680 


1.4 


197? 
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Railroad  and  Miscellaneous  Stocks  of  the 
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^TRANSACTIONS    IT    nil'    \i  w    vokk    BTOGE    EXCHANGE 
DAILY,  WEEKLY    UND  YEARLY, 


Wet*      .      .      ■  f.  3. 

Ska  «t. 

Railroad 
Bon  It. 

Slate, 

.C-   V  t  . 

Foreign  Bit. 

United 
SUMS 

Bonds. 

Saturd.n 

312.000 

83 

801.947 
1.  190,8  M 
1,336.465 
1,101,600 

$2,368,800 

1.1 18,050 

5,138,500 

116,100 

li.lJl.7lMI 

19,000 

*  170.000 

868,000 

851,000 

1,288,000 

970.000 

1,30.'. 01  lit 

SI. 648,000 

5,238,000 

5,205,000 

1 

Friday 

3,976,000 

3.  S  10.000 
3,865,000 

ISO,  132.150 

S.-,. 5(il  .000 

SJ  ;. 772.000 

Sales  at 
Nev   Yort  StocJt 

.'.'.v.  ;•..«. 


Wttttndln 


urea 
Bonds. 
Government   bonds 
state  ami  foreign  bonds 
kh  and  mlso.  bonds 


1923. 


1922. 


5.265,993         5.532.444 


133.773,000 

5,561.000 

30,332,150 


$25,920,850 

11.1 19. 500 
41.096.200 


■  >nds 159,665,150    ^78,136,550    12,342,121,825    S3.722.721 ,965 


Jan.  1  to  Nov.  2. 


1923. 


190,328,296 

$682,742,775 

371,659,900 

1,287,719,150 


1922. 


219,544,822 

Sl.429,932,615 

511.789,000 

*1, 781, 000,350 


•  Corrected  total. 

DAILY  TRANSACTIONS  AT  THE  NEW  YORK  CURB  MARKET 


Week  Ending  .V.       . 

STOCKS  'No.  Shares). 

BONDS   (Par    Value) 

Ind.A-Mls.         OU. 

Mining. 

Domestic. 

For'n  Govt. 

Saturdav 

22,645          55.610 
29,940         84,830 
57.660          80,525 
85,030,       138,150 
68,555          84,020 
48.3S0J       148,030 

221,400 
315,200 
314,700 
307,125 
232.845 
216,810 

SI 56. 000 
197,000 
294,000 
228,000 
214,000 
285,000 

S58.000 

Mondav 

36,000 

Tuesday. 

83,000 

Wednesday 

59  000 

Thursday  _  _    

78,500 

Friday      

76,000 

Total 

312.5101       591,765 

1.638.0S0 

SI, 372,400 

8390,500 

To-day's  (Friday's)  actual  rates  i'or  Paris  bankers'  francs  were  5  os'.  <„ 

"».7l'i   for  long  and  5  7:;  ',<•>;>.  70  '•_.  Tor  short,     (lormanv  bankers'  ■ 

arc  not  yet  quoted  for  long  and  short  bills.      \.mstordam  banKcrs'  guilder. 
wore  38  21(n  38.29  far  Ion-  an  1  38  60®38.65  for  short. 

Exchange  at    Paris  <>n  London.  77.20  francs,  week's  range,  75. OS  franc 
high   and   77. I'D  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sixty  Days, 
47  9-16 

13  7- lti 


Sterling,  .  \ctital — 

IUlcIi  for  the  week 4 

Low  for  the  week  I 

Paris  II. inkers'  Francs 

High  for  the  week    -     6  88 

Low  for  the  week 5  68  >£ 

Qermtmu  /Linkers'  Murks    - 
BUgh  for  the  week 

Low  for  the  week 

Amsterdam  Hunkers'  Guilders — 
High  for  the  week        38.51)4  38.93}4  38.9734 

Low  for  the  week 38.24  38.66  38.70 

Domestic  Exchange. — Chicago,   par.      St.   Louis,    15@25c.   per  SI  00( 
discount.      Boston,    par.     San     Francisco,    par.     Montreal,    $15,937    doi 

par. 


Cheques. 
1    19  13-18 
I    15  11-16 

6  04  M 
5  74  H 

0.0000000001 s1. 
0.0000000000% 


Cables. 
4  50  1-I6 

4  15  15-16 

5  95  M 

5  75  M 

0.000000000 18' 
O.OOOOOOOOOOJi' 


$1,000  discount.      Cincinnati. 


The  following  arc  sales  made  at  the  Stock  Exchange  thi: ' 
week  of  shares  not  represented  in  our  detailed  list  on  tht 
pages  which  follow: 


STOCKS. 
Week  ending  Nov.  2. 


Sales . 
for 
Week.       Lowest. 


Range  for  Week. 


Highest. 


DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE   EXCHANGES. 


Week  ending 
No-.  2  1923. 

Bosto 

n. 

Philadelphia. 

Baltimore. 

Shares.   \BondSales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Mondav . 

6.243 
11,0351 
12,839 

15.07.' 
13,550 

14,308 

23.000 
330,050 

27.350 

29.300 
281,250 

29,000 

5,772 
6,808 
8,102 
6,885 

10.  ISO 
5,249 

294,000 
874,000 
184,500 
245,700 
405,000 
43,600 

170 

741 
475 
532 
543 
779 

6,300 
17,800 
16,000 
14,000 
13,000 

7,000 

Tuesdav 

Wednesday 

Thursday 

Friday . 

Total . 

73,0171 

719,950 

42.996J   2,046,800 

3,240 

74,100 

Prev.  week  revised 

83,064 

149,250 

42,762'   2,293,350 

5,084 

103,900 

Par.  Shares]  $  per  share. 

Railroads. 
Bkln-Manh  tr  ctfs.. .100   6,100 

Prefcertfs *    1,400 

Bkln  Rap  Tran  full  paid  J       100 
Buff  Roch  &  Pitts. . .  100       200 

CCC&St  Louis 100       900 

Col  &  So,  1st  pref._.100       100 

2d  preferred 100|      100 

Illinois  Central,  pref-100       200  105J4 

Preferred  w  i !  1,000102 

RiKhts 29 ,9 16 

Leased  line  stock..  100  15 
Int&Gt  NoRy,  WLIOOJ  200 
Mann  Elev  Mod  Gtd  100  2,700 
Nat  RysMex,  1st  pf. 100  100 
N  Y  C  &  St  Louis...  100    1.000 

Preferred  wl 100   3,700 

Pacific  Coast 100!      800 

2d  preferred 100       300 

West  Penn  pref 100    1,100 

7%   preferred 100       300; 

Industrial  &  Miscell.   | 
All  America  Cables.  .100       100,96 
American  Chain,  CI  A  25       900,21)4 
American  Chicle,  preflOO       200;  48 
Am  Teleg&  Cable...  100       400|  43M 
Armour   preferred.  ..100    1,600,  90 


9J4 

34  >  i 

30)4, 

54 

95 

49 

35 


18 
30 
iX 

73 

87)4 

12 

21 

88 

89 


S  per  share. 


Oct  29 
Oct  29 
Oct  27 
Oct  31 
Oct  30! 
Oct  30; 
Oct  29| 
Oct  30 
Oct  31 
3-16  Oct  29 
70)4  Oct  31 
Oct  27 
Oct  30 
Oct  31 
Oct  30; 
Oct  27 
Oct  27 
Nov  1 
Oct  31 
Oct  27 


900 

200 

400 

1,600 

Arnold,  Constable *    4,300[ 

Atlas  Powder,  new 25 

Am  Metal  tem  ctf  pf  _  100 
Am  Rolling  Mill,  pref  100 

Assets  Realization 10] 

Associated  Oil,  new 2 


12  H 
200!  53 
100  110 


100 

400 

2,000 


Dally  Record  of  U.  S.  Bond  Prices.  Oct.  27.  Oct.  29.  Oct.  30. 


First  Libert  Loan  [High 

ZX%  bonds  of  1932-47.. I  Low 

(First  3 14  s)  (Close 

Total  sales  in  $1 ,000  units. . . 

Converted  i'"c  bonds  of   [High 

1932-47  (First  4s) Low 

Close 

Total  sales  In  SI, 000  units. 

Converted  4X%  bonds   fHigh 

of  1932-47  (First  4J^s)  \  Low 

I  Close 

Total  sales  in  $1,000  units. 

Second  Converted  4X%  [High 

bonds  of  1932-47  (FIrsttLow 

Second   414s) (Close 

Total  sales  in  $1,000  units.. 
Second  Liberty  Loan         [High 

4%  bonds  of  1927-42 {Low. 

(Second  4s) [close 

Total  sales  In  $1,000  units... 

Converted  4X%  bonds  fHigh 

of  1927-42  (Second         Low. 

4tfs) [Clo^ 

Total  sales  In  $1,000  units 

Third  Liberty  Loan  [High 

4X%  bonds  of  1928 {Low. 

(Third  4^s) (Close 

Total  sales  In  $1,000  units 

Fourth  Liberty  Loan  [High 

4X%  bonds  of  1933-38.. <  Low. 

(Fourth  4  lis)  (Close 

Total  sales  in  $1,000  units... 

Treasury  fHigh 

434s,  1947-52 .Jlow. 

( Close 
Total  sales  in  $1 .000  units... 


100=32 

100.00 

100.00 

48 


93l32 

g7so,, 

98.00 

29 


98.00 

97"32 

97  =  932 

262 

99.00 

9S2»32 

98  3 1 32 

772 
98.00 

972«32 
973»32 

471 

99'»32 

99»32 

99»32 

23 


lOO'ss 

99«32 

992 
177 


98.00 

97" 

9725, 

47 
9716, 
9716 

97'«; 
5 


972s32 
97ls32 
971832 

791 

983I32 
982*32 
982*32 

2,521 

97813! 

972*32 

972  Hi 
1,486 

99^32 

99332 
99332 

194 


993l32 
992332 

992332 

342 


972*32 
971832 

97»«32 

35 

972332 

97'»32 

972 

19 


971932 
9710 

97'»32 

631 

98^32 
9S'»32 
9828.,2 

2,521 

972632 
97"3! 
972*32 

1,363 

99.00 

982332 
982»32 

276 


Oct.  31. [Nov.   1.  Nov.  2 


992532 
992032 
99""-32 

362 


972332 

9721 32 
972*32 

22 


9725,2 

97I632 
972*32 

585 

982932 
982*32 
982»32 

1,572 
972*32 
972232 
972?32 
1,154 
99.00 

98«32 

99.00 
191 


9922 

99'9; 

992i3; 
541 


98.00 

972*32 

972832 

18 


972832 
972232 
972532 

399 

983132 
98«32 
982932 

1,868 
98.00 
972632 
973032 
771 

99'»32 

99.00 

99932 

222 


98'32 
97"o2 
972732 

33 

9710.32 

971032 
97>»32 

4 


972832 
972332 
972332 

584 

983132 
982632 
982832 

1,151 

98i32 
972632 
972«32 
1,189 

99732 

99.00 

99332 

557 


Note. — The   above    table    includes    only   sales 
bonds.     Transactions  in  registered  bonds  were: 


of 


coupon 


45  1st  3!4s 9S2 

3  lst4!4s 972032 

2  2d  4s 97i»32 

91  2d  4!4s 97H32  to  97253 


33  3d  4J4s 

90  4th  4Jis 

1  Treasury  4J4s 


.982°32  tO   982932 

.971832  to  98 

-982'32 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c . 

As  feet. 


Maturity. 


June  15  1924. 
3ept.  15  1924. 
Mar.  15  1925. 
Mar.  15  1926. 
Dec.  15  1925. 


Int 
Rate. 


5  H% 

i%% 
4H% 


Bid 


Asked. 
101 


100  j„ 

100  lit      101 

100  H  I 

100916   j 

99%  ! 


100}^ 
100M 
100 


Maturity. 


Sept. 15  1926. 
June  15  1925. 
Dee.  15  1927. 
Dec.  15  1923. 
iMar.  15  1924. 
Mar.  15  1927. 
Mar    15   1924 


Int. 
Rate. 


4>i% 
45^% 

4% 

i34% 


Bid. 


995i, 
100 
100 
9916,1 
100 

1  on  \ 
100 


99'ie 

100  H 

100M 
100 

100  H 

iooj^ 

lOOhe 


Continental  exchange 
in    mark  s 


Foreign  Exchange. — Sterling  exchange  marked  time  this 
week  and  trading  was  light  with  quotations  close  to  the  levels 
of  a  week  ago  up  to  Friday  ( yesterday),  when  there  was  a 
decline  of  about  2c.  on  freer  offerings, 
moved  irregularly,  with  sensational  weaknes' 
Here  also  very  little  business  wa<3  put  through. 

a  7a°^?T5  (Frida^;s)  actual  rates  for  sterling  exchange  were  4  43  7-16® 

!l*,£i®  ^°«fSIXtyMars-  "V15  n-lr""  1  "''  n"15  for  checks,  and  4  45  15-16 
@4  46  I0-I6  for  cables.  Oommercial  on  banks,  .=is,ht,  4  45  9-16®  1  46  9-16 
sixty  days  1  43  1-16®  t  44  1-16,  ninety  clays  4  41  13 -16® 4  42  13-16  and 
documents  tor  payment  (sixty  days)  4  43  5-16@4  44  5-16.  Cotton  tor 
payment  4  4o  9-16@4  46  9-16  and  grain  for  payment  4  45  9-16@4  46  9-16 


Rights '  6,400 

All  Fruit  Col  T  Co  ctf  dep!       100 

Auto  Knit »    1,100 

Auto   Sales 50       600 

Barn=t  Leather,  pref.  100       100 

Bayuk,  1st  pref 100       100 

Beech-Nut,  pref 100       100 

Burns  Bros,  pref 100,       200 

Calumet  &  Hecla,  new  25  700 
Case  (J  I)  ThrMach...*,      500 

Century  Rib  Mills *]      100 

Cluett.  Peabody,  preflOO,      500 

Columbia  Carbon *]      600 

Congoleum  Co *  10,630 

Cont  Can  Inc  pref. . .  100       200 

Cosden  &  Co  pref 100   3,000 

Crex  Carpet 100,       100 

Cuban  Dominion  Sug-.*i   1,500 

Preferred 100J      200 

Cuyamel  Fruit *    3,500 

Deere  &  Co  pref 100       100 

Douglas   Pectin *l      100 

Goldwyn  Pictures  new_*|  3,050 
Duquesne  Lt  1st  pref.  100  100 
Eaton  Axle  &  Spring.  __*j  4,800 
Emerson-Brant  pref.  100  100 
Fid  Phcn  Fire  Ins  N  Y  25|       100 

Fieischmann  Co *  1 4 ,400 

Foundation  Co *l  2,300 

General  Baking  Co *| 

Gen  Cigar  Inc  pref 100, 

Gimbei  Bros  pref 100 

Goldwyn  Pictures  new_*; 
Goodyear  Tire  pref.  .100 

Prior  preferred 100 

Gt  Western  Sug  pref.  100 
Guantanamo  Sug  pf-100 

Hanna  1st  pref  A 100 

Hartman  Corp 100 


971 


ri 


Househ  Prod  tem  ctfs..*,  2,600 

Independent  Oil  &  Gas. *  3 ,  100 

Ingersoll  Rand 100:  181 

Inland  Steel  w  i *  100 

Preferred  wi 100  400 

International   Shoe *  |  300 

Preferred 100  100 

InternatTel&Tel-.-100;  300 

Intertype   Corp *  550 

Iron  Products  ctfs 400 

Kinney  Co *  100 

Lorillard  preferred.  _  .100  100 

Macy  (R  H)  pref 100|  100 

Magma  Copper *|  800 

Manila  Electric 100!  100 

Maracaibo  Oil *:  4,400 

Montana  Pow  pref.  .100'  100  104  >4' 


24 

H 
1 

7'A 

3 

87 

97 

104 

94 

nys 
20 
29 
99  X 

i'2y2 

146  M 
104 

83>4 

24 
4'i 

32 

575^ 

61 

11 H 

9'2- 
10154 

20 

15 
114 

41?i 

58 14 

91 
IO714 

99  Vs 

o9,/* 

35 '4 

88 
10414 

85 

88 

79  M 
2 '4 

30  Vs 

4 

1581-2 

34i,2' 
101 14 

71  !4 
115 

64 

29)4 

45 

50  % 
117 
113M 

27  !4 

94 

18 


lo?* 

35H 

30^ 

54 

98!4 

49 

35 
107 
103!4 
% 

70!4 

18J4 

31 
4J4 

76 

87  H 

21 

23 

90  H 

89  H 


Oct  29 
Nov 
Nov  1 
Oct  30 
Oct  29 
Oct  31 
Oct  29 
Oct  29 
Oct  29 
Oct  29 
Oct  31 
Oct  27 
Oct  27 
Oct  29 
Oct  31 
Oct  29 
Nov  2 
Oct  29 
Oct  29 
Oct  30 
Oct  27 
Oct  27 
Oct  31 
Oct  29 
Oct  27 
Nov  1 
Oct  31 
Oct  30 
Oct  29 
Oct  31 
Oct  30 
Nov  1 
Nov  1 
Oct  27 
Oct  31 
Oct  31 
Oct  31 
Oct  31 
Oct  27 
Oct  29 
Oct  29 
Nov  2 
Oct  31 
Oct  27 
Oct  29 
Oct  30 
Oct  31 
Nov  1 
Nov  2 
Nov  1 
Nov  1 
Oct  29 
Oct  27 
Oct  311180 
Nov   1    34H 


96 

21 H 
49 
45Ji 
90 
15H 
54 
110 
97J4 
H 
26 

X 
1 

3 

87 

97 
104 

94 

18 

2014 

29 
101 

43  Vs 
102 
10414 

87  J4 

24 
4?4 

33 

6134 

61 

11 H 

WH 
10154 

22  ?4 

15 
114 

46 

68 

91 
107!4 
100 

10i,2 

36  !< 

9014 
10414 

85 

90 

83  !4 
3K 

32  34 

414 


Oct  29 
Oct  31 
Nov  2 
Oct  29 
Oct  30 
Oct  31 
Nov    1 


101 

72 
115 

65 

30 

4534 

5054 


Nov   2117 


Munsingwear *   2,000 


Nat  CI  &  Suit  pref.. .  100 
Nat  Dept  Stores * 

Preferred 100 

Nat  Supply 50 

Preferred 100 

N  Y  Canners _   * 

N  H  &  H  Ry  G  &  E  pf  100 

Ohio  Fuel  Supply 25 

Onyx  Hosiery * 

Orpheum  Circuit,  pf.100 

Otis  Steel,  pref 100 

For  remainder  of 


100 

500 

100 

1,000 


31 
94 
38 
92 
54  M 


100  102 


ioo; 

100 
300 
200 
100, 
2,000 


!8Vs 
78 
31?4 
32 

92'  | 
45 


Oct  31 
Oct  29 
Nov  2 
Oct  29 
Nov  2 
Oct  30 
Nov  2 
Oct  30 
Oct  27 
Oct  27 
Nov  1 
Nov  2 
Nov  2 
Oct  29 
Oct  30 
Nov  2 
Oct  31 


113?4 

30 

94 

20 
104^ 

34  if 

94 

39 

92 

56 
102 

28Vg 

78 

3i'<; 

34 

92H 
47H 


Nov  2 
Oct  27 
Oct  27 
Oct  31 
Nov  1 
Oct  30 
Oct  29 
Oct  31 
Nov  2 
Oct  27 
Oct  31 
Oct  27 
Nov  2 
Oct  31 
Nov  1 
Nov  2 
Nov  2 
Nov  2 
Oct  31 
Nov   1 

Oct  29 
Oct  29 
Nov  1 
Oct  27 
Oct  29 
Oct  27 
Oct  31 
Oct  29 
Oct  29 
Oct  29 
Nov  2 
Oct  27 
Oct  27 
Nov  2 
Oct  31 
Oct  29 
Nov  2 
Oct  29 
Oct  29 
Oct  31 
Oct  27 
Oct  27 
Oct  29 
Nov 
Nov 
Nov  2j 
Oct  27 
Oct  30 
Oct  29, 
Oct  3H 
Nov  2, 
Nov  1! 
Nov  1] 
Nov  11 
Oct  31 
Nov  2, 
Oct  31 
Oct  31 
Nov  l1 
Nov  2 
Oct  29 
Nov  2 
Nov  2 
Nov  1 
Nov  2 
Nov  2 
Oct  31 
Nov  1 
Oct  27 
Oct  30 
Oct  30 
Oct  31 
Oct  27 
Nov  1 
Nov  1 
Oct  29 
Oct  31 
Nov  2 
Nov  1 
Oct  30 
Oct  31 
Nov  1 
Nov  2 
Oct  31 


$  per  share 


Range  since  Jzn.  1. 


Lowest . 


$  per  share 


this  table  see     page    1963. 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Oct  27 
Nov  1 
Nov  I 
Nov  2 
Nov  2 
Oct  29 
Nov  1 
Nov  2 
Nov   2 


9K 

34^ 

30 

53 

76 

47 

35 
105^ 
102 

3-16 

70 

15 

30 
4'A 

67H 

87  H 
4Vs 

15 

75  K 

85 

95 
20?4 
22 
43  X 
8854 
12 
51 
106 
96 

X 
24% 

1 
7X 

2 

87 

95 
104 

94 

17^ 

20 

28 

99  X 

41 
162 
10214 

83  X 
24 

3 
30 
5414 
60  X 
11 

9X 
101 

20 

15 
10254 

37  H 

58  X 

72 
104VS 

96^ 
9}4 

35 

88 
10234 

85 

88 

7954 
1% 

2854 
354 
119 

31H 

96i4 

64  M 
114H 

64 

26  X 
3154 
35H 

112 

111J4 
27K 
87 
16 

103 
31  !4 
8954 
3454 
90  X 
54J4 

102 

27  X 
72  X 
31 
32 

84  X 
45 


Oct 
Oct 
Oct 

Sept 
Jan 
Oct 
Oct 
Oct 
Oct 
Oct 

May 
Aug 
Oct 
Oct 
Aug 
Oct 

Setp 

Sept 
Apr 

Sept 


Oct 

June 

Feb 

Oct 

Oct 

May 

July 

June  1 


June 


Oct 

Sept 


//>W/r„ 


1154 

37^ 

34 

68 
104 

60 

55 

118)4 

IO314 

X 

74 

25X 

45K 
'■>■■* 

79?^ 

95H 

21 

23 

mx 

90 


0c 

0c; 
Sept 

Jar 
Oci 

Fel 
Jai 

Mai 

No\ 
Ocl 
Fcl 
Fet 
AP' 

Ma 
0c 

Jul 

No 

No 
Oc 
0c 


106        Ja 
25H  Ma  j 
51      Jun 
58H    Fe  ! 
91        0c  I 
1W    Ap 
5754  Jun 
17       Fe 


AuglOO^    Ja 


Ja 


Oct  27>4    Oc 


X    Oc 

2)4    Fel 


Oct    28  H     Ap 

Jan  4  >4  i'a 
Oct  99  Mai 
Octl24Ji    Ap'i 

Oct  104      oc  : 

Sept  10954  Juei 

Oct   20)4    OcU 

Oct    42       Mai  1 

June  36  X  Ma' 

Oct  110       Pel 

Oct  49  X  Mai 

Nov  135        0c 

June  11054'    Tel 

Oct  10954    Fel 

Oct   30)4  Ma; 

July    12  X   Mai 

Aug    58  H   Mai 

July   70  H  Juni 

Aug   73  X    Jai 

Oct   14 '4  Juni 

Oct   22  H  Jut" 

Sept  103 '4  Juni 

Oct  27      Jul] 

Oct   30)4    Fel 

Jan  138       Fet  . 

Jan  47  H  Ma] 

Oct   7854  Jul; 

July  95        Oci 

Jan  110       Fet 

Jan  102  K    Fel 

Oct  22  X  Jui' 

Oct  61 H    AP1 

Oct   99        Fet 

Aug  108  V,  Mai 

Oct  101        Fel 

Nov   97       Am 

Nov    94^    Fet 

Sept     3H    Oc 

July  395-6  Maj 

Sept   11)4  Maj 

Apr  180       N01 

July   40 X    Ap 

June  105  %    Ap: 

June   75       Auj 

Sept,  120  X  Ma; 

Oct   71 4    Ap 

July   41'4  Mai 

Aug    46        Oc 

Apr  64  X  Juni 

Apr  119        Jai 

July  115       Fel 

Oct   38  H  Ma 

July   94        Oc 

Sept   22 'j   Jul: 

Oct  112        AP 

Oct   344   NO' 

June  101       Fel 

June  42 X    Ap 

July   9754"    Ap 

Oct   58)4    Oc 

Nov  102      No 

Aug  32)3  Jun 

Oct  90      Ma 

June  67      Ma 

Oct   50       Ap 

Jan  95M    Ap 

Oct   72)4"  Ma 


Xo  par  value. 


The  Curb  Market. —  The  review  of  the  Curb  Market  i 
given  this   week  on   page   1964. 

A  complete  record  of  Curb  Market  transactions  for  th 
week  will  be  found  on  page  1984. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly        1973 


OCCUPYING  FOUR   PAGES 
For  sales  during  the  week  of  stocks  usually  Inactive,  see  preceding  page 


BIOH  AND  LOW   SALE  PRICE— PER   SHARE,   NOT  PER    CENT. 


Saturday,       Monday,    i    Tuesday,       Wednesday.    Thursday  Friday, 

Oct.  27.  Oct.  29.  Oct.  30.  Oct.  31.  Nov.   1.  Nov.  2. 


$  per  share 

•21       35 

94       945s 

87%    87% 

*1%       158 

•10934  HO 
55%    55% 
56%    5634 


143%  143% 

6512    67l4 

•98       98% 


2% 
7l4 

•26 

•50 

3% 

7 

12 
2214 
5834 
•101 

*19i2 

•74 

•63 

•47 

*16l4 
•105 
•110 
13U 
21% 

•15l2 
51% 
28% 
*9l2 

•44 

103% 


2% 

714 

27 
51 14 
3"2 

7i4 

12l8 

23 

5912 
108 

20 

75 

64 

50 

18 
106% 
111 

13% 

21% 

16 

52 

28% 

10% 

46 
103% 


S  per  share 
*21        35 

9414  9412 
*873s     8712 

*ll2  1% 
110      11012 

5538    56i8 

5638     5638 


144l2  14478 

66%  67l2 

*98i2  9878 

*234  3 

*7i8  7U 

26  26 

*50  5H2 

3%  3l2 

7l8  7% 


S  per  share 
*25i8     35 
94i8     9434 

8712    8712 

U2       112 

11012  HOI2 

55%     5634 

5638    5634 


12% 

22l2 

58% 
107 

19l8 

75 

64 
*47 

17 
105% 
110 

13 

20% 

1512 

52 

28i2 

*9i2 
*44 
102 


1234 

23U 

59l2 
107 

20 

75 

64% 

50 

1714 
106l2 
110 

13% 

2n2 
1614 

53 

28l2 
10i2 
46 
10314 


•9U    11  *9l2     11 

I6I4     16%       16        16 


•5012    5112 


•58%    59l2 
85       85% 
•40       45 
•30%    32l2 
*8         8I2 
2412    24i2 
59l2    61 
16       16 
1% 
50 


1% 


1012  1034 

26  26 

8%  8% 

22l2  2278 

2  2 

•84%  87 

99%  99% 


*50        51 


58l2     58% 
85        85 
40        40 


9l4 
25 


9i4 
23 
56l2     59 
14%     16 

1'8 


1% 
50 


1038  10% 

2534  26 

8I4       8% 

2238  23 

2  2 

84l2  8534 

99l2  99% 


145  14538 

65%  67% 

98i2  98l2 

2%  3 

714  8 

*25  27 

*50  5112 

338  312 

7%  7i2 


S  per  share 
*25%     35 
9414     9534 
87%     88 
*138       11 
111      111 
5638     5738 
56%     57 


' % 

144%  145% 

66  6712 

*98l2  99 

2%  2% 

8  8% 

2534  26 

51  51 

314  3% 

7%  8I41 


S  per  share 
*21        30 

961s     9712 

*87l2     87% 

H2       li2 

llli8  112l2 

57l2  58% 
*57        58i2 


146  147 

67%  73% 

9S%  98i2 
3  3 

8  834 

*26  27 

5034  51 


$  per  share 
*21  30 
96%  973s 
87%  87?i 
*138  11; 
112%  112lo 
58%  58% 
58        58 


Sales 
for 
the 

Week. 


12l2 
2234 
59 
104 

19% 
74% 
64 

*47 
17 

IO5I4 

111 
13% 
21% 
I6I4 
52% 
28i4 
*9% 

*43% 

101% 


1234 
23% 
59% 

104 
20 
75 
64 
51 
17% 

10.584 

111 
14 
22 
17% 
53% 
2834 
10% 
46 

101% 


10 
16 


10% 
16% 


1234 

23 

5834 
*102 

19% 

75 

6434 
*47 

17 
106% 
11034 

1334 

22% 

17 

5234 

29 

*934 
*43% 
102 


13 

24% 
61% 

107 
20% 
76 
6534 
52 
1734 

107U 

112% 
14% 
23% 
17% 
54% 
29% 
10% 
46 

10234 


11        1134 
16%     17 


50%     50%    *52 

1    .... 


53 


59        59%       59%     59% 
8434     8434      85        85 
*35       45       *36       45 


*7% 

9 

*7 

9 

23 

23 

23% 

2314 

58% 

60U       60 

6II4 

1434 

15    i      17 

17 

*1% 

1%         1% 

1% 



50 

* 

50 

10%  10% 

24%  26    , 

8%  8% 

22%  23% 

2  2    1 

85  85    I 

99%  99% 


934  10% 

25  25 

8%  8% 

22%  23% 

*134  2 

85%  83% 
9934  100% 


3% 
838 

13 

24% 
61% 

104 
20% 

*77% 
66 

*50 
18 

108 

113 
14% 
23 
17% 
533j 
29% 
10% 

*46 

103% 


146%  14734 
7238  75% 
98%     99 


3 

8% 


3 

834 


334 
9    I 

13% 

25% 

62 
104 

21% 

80 

66% 

53 

19 
10934 
114% 

14% 

2334 

18 

55% 

30 

10% 

48% 
10314 


26%     26% 
*51        53 


334 
834 

13% 

25 

61% 

»102 

20% 

77 

66% 
*52 

19 
108% 
113% 

14% 

23% 

18 

55 

29% 

10% 
*46 
'100% 


3% 
9% 

13% 
25% 
62% 

105 
22 
77 
67 
54 
20 

109% 

115 
15% 
24% 
18% 
56 
2934 
10% 
47 

103 


1138     11%       11%     11% 
1634     17%       17%     17% 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


*51l4     52 


59%     60% 
85%     86% 
*37        45 


*7  10 

25%  28% 

*61%  62 

*19  20 

133  1% 

' 50 


10%  10% 

27  27% 

9  9% 

24%  2538 

*134  2 

86%  88% 

10034  101% 


•11 

•1434 
*8% 

103 

•70 
50% 
41% 
•8% 
39% 
68% 

*5634 
3634 

•84 
72% 
53% 

•53 

•26 
1634 

•39% 
26% 
54% 
*5 
•9 


11%: 

16    I 

12  I 

103%' 
75  I 
5034 
4134 

11    I 
3934 ' 

68%, 

58    I 

37%! 

86    I 

73% 

53% 

531" 

30    1 

17 

42% 

26% 

55    I 

534 

9% 


11 

14% 

*8% 
10234 
*70 

50% 

41% 

*8% 

39 
*67% 
*5634 

36 

86 

72% 
*53 

5234 
*25% 

1634 

40% 

26 

55 

*5 

*9 


84% 

85 

84% 

32 

32 14 

32 

65% 

65% 

6434 

•16 

18 

16 

•9 

10 

*8% 

• 

65 

*60 

127%  128 

127% 

•7134 

72  % 

72% 

•8% 

8%, 

7% 

28 

28% 

26 

834 

9 

9 

30 

30% 

30 

•20 

21% 

*20 

*8% 

9 

8% 

15 

15% 

1434 

13 

13 

12% 

•54 

56 

•53% 

•6% 

6% 

6 

10% 

10% 

11 

23% 

23% 

*23 

•68 

6934 

*67 

7 

7 

6% 

♦25 

27 

*25 

63 

63% 

62% 

5% 

5% 

5% 

*% 

% 

*% 

*1% 

1% 

% 

61% 

61% 

60% 

•106% 

109 

*107 

3734 

38% 

38 

•89 

90 

♦89 

11% 

11% 

11 

30% 

30% 

30% 

•87 

90 

*87 

•52 

.551.1 

•52 

•30 

31 

30% 

23 

24 

*23 

•70% 

71% 

*70% 

104 

104% 

104% 

91% 

92% 

90% 

106% 

10634 

•106 

155 

155 

155 

•119 

122 

12134 

*1134 

121^ 

11% 

11% 

14% 
11 
103% 

75 

5134 

41% 

11 

3934 

70 

60 

36% 

86 

73% 

5334 

53 

26 

17 

40% 

26% 

55 

534 
10 

8434 
32% 
65 
17 

9% 
65 
129 
72% 

8% 
28 

9 
30% 
21% 

834 
1434 
1219 
56 

61 
11 
25 


11 

14% 
*8% 

103% 
72% 
51 
4134 
*8% 
39% 

*67% 


68% 

6% 

27 

62% 

5% 

It 

1% 

62% 
109 

39% 

90 

11% 

301.1 

89 

55% 

31 

25 

71 
104% 

92U 
106% 
156 
12134 

11% 


11% 
14% 
11 
103% 
72% 
51% 
41% 
11 
40% 
69 
58 
37 
87 
73% 
53 
5234 
28 
17 
41 
2<^% 
.r5 
584 
934 

84%  84% 

3238  33% 

64%  65% 

*16%  17 


*84 

7234 

53 
*52 
*25% 

1634 
*40 

2-% 
*54% 

*5 
934 


11 

1434 
*8% 

103% 

*70 
51% 
41% 
*8% 
39% 

*67 
57% 
36 

*85 
73% 

*53% 
5234 

*27 
17 
40% 
26 
55% 
*5% 
9% 


12 
15% 
11 
104 
77 
53% 
42% 

9 
4034 
70 

571; 

37% 
89 
74% 
53V 
5234 
30 
17% 
41% 
27% 
55% 
534 
9% 


*60 
128% 
70% 
8% 
28 
9 
30% 
*20 
8% 
1434 
12% 
*54% 
6% 
10 
*23% 


12834 
71% 

8% 
28 

9% 
31% 
21% 

8 
15 
1234 
55 

6% 
10 
25 


67       67 


84%  85% 

32%  34% 

65%  66% 

16i2  17% 


*63 
12834 
70% 
9% 
29 

9% 
30% 
*20 
8% 
15 
13% 
55 

6% 
10 
*24 


65 

129% 

71 

9% 
30 

9% 
3134 
21% 

834 
15% 
1334 
55 

6% 
11% 
25 


11% 

15% 

*8% 
104% 
*70 

52% 

41% 
8% 

40% 

70 

58 

3734 
*85 

7434 

53 

5234 

27% 

17% 

42 

26% 

56 
534 

10 

8534 

33% 

65% 

17% 

♦9 
*62 
129% 
*71 
9% 

30% 
9% 

31% 
*20 
8% 

16% 

13 
*55% 
6% 

11% 

25 


12% 
15% 
11 
10434 
77 
53% 
41 34 
8% 
41% 
70 
58 
38% 
89 
76% 
53% 
53 
29% 
18% 
43% 
2734 
56%! 
534 1 

10%; 

86% 
35% 
66' 
18 
10 
65 
130 
72 

9% 
31 

9% 
32% 
21% 

9 
16% 
1334 
56 

634 
1134 
25 


51%     51%' 

I 


61        61 

86%     87% 
*36        45 


*7% 
26% 
61 
18% 
138 


10 

26% 
61% 
18% 
1% 
50 


10% 
27H 

9 
25 

2 

87% 


11 
2834 

9 
25% 

2 
88% 


10034  101% 


13,200 
6,503 
3,500 

13,200 
1.000 
3,200 

23,800 


67%     67%       68 


*6% 
*25 
*62 
5% 
% 
*1 
61% 
•107 
39% 
*89 
10% 
29% 
*87 
*52 
30 
2234 
70% 
*104 

91% 
*106 
156 
*121 
1134 


9% 
27 
63% 

5% 
1 

1% 

62 
109 

3934 

90 

11 

30 

89 

54% 

30% 

22% 

70% 
105 

92% 
IO6I0 
156% 
122 

11% 


6% 
27 

63% 

5% 

% 

1 

62% 

10658 
39% 
89% 
10% 
28% 

*87 

*52 

*32 
24% 
7034 

no4 

92% 
*106% 
155% 
*121 

12 


6% 

27 

63% 
5% 
% 
1 

64 
107 

40% 

90 

11 

317; 

S834 

54 

33% 

24% 

72% 
105 

97 
107 
15984 
122 

13% 


7 
*25 
63% 
5% 
% 
*1 
63% 
107 
40 
*90 
1034 
29 
*85% 
*52 
32 
25 
71% 
*104 
96% 
10634 
160 
*121 
13 


68 

7 
27% 
63% 

5% 
1 

1% 

64% 
107 

40% 

92 

11 

31% 

88 

54 

32 

2534 

721.1 
105 

90% 
106% 
160% 
122 

14% 


11% 
15% 
*8% 

105% 

*70 
52% 
40% 
*8% 
41 
69% 
58% 
39 

*S5 
75% 

*5334 
53 
30% 
18 
42% 
27% 
56% 
*5% 
10% 

85% 

34% 

66% 

18 

8% 

*62% 

129% 

71% 

9% 

30 

9% 
32% 
*21 
9 
1634 
13% 
*54% 
6% 
11 34 
*25 


12% 
16% 
11 
105% 
77 
54% 
411 
11 

41% 
70 
58% 
40 
89 
77% 
5434 
53% 
31% 
18% 
43 
28% 
56% 
534 
10% 


68 

*7% 
*25 
*64 

♦5U 
*% 
1 

63% 
10634 

40% 
*90 

10% 

3034 
*85% 
*52 

33 

2534 

72 
104 

97% 
107 
157% 
•121 

13% 


7% 

27% 

64% 
534 
% 
1 

64% 
10634 

41 

92 

11% 

3134 

88 

54 

33 

2534 

72 
105 

98% 
107 
159 
122 

14% 


Shares.  Railroads             Par 

Ann  Arbor  preferred 100 

15,500  Ateh  Topeka  &  Santa  Fe._  100 

800       Do     pref 100 

500  Atlanta  Birm  &  Atlantic  100 

1,300  Atlantic  Coast  Line  RR...  100 

58,400   Baltimore  &  Ohio 100 

1,700       Do     pref 100 

Brooklyn  Rapid  Transit. ..100 

Certificates  of  deposit . 

9,900  Canadian  Pacific... .100 

93,800  Chesapeake  &  Ohio. 100 

500       Do     pref 100 

1,800  Chicago  &  Alton 100 

6,400       Do     pref ...100 

700  Chic  <fe  East  111  RR ..100 

1,600       Do     pref 100 

3,100  Chicago  Great  Western...  100 

5,400       Co    pref 100 

7,900  Chicago  Milw&  St  Paul. ..100 

19,300       Do     pref. 100 

8,600  Chicago  &  North  Western.  100 

400       Do     pref 100 

13,000  Chicago  Rock  Isl&  Pacific.  100 

800       7%   preferred. 100 

1,200       6%   preferred 100 

Chic  St  P  Minn  <&  Omaha.  100 

2,800  Colorado  &  Southern 100 

2,900  Delaware  &  Hudson 100 

3,600  Delaware  Lack  &  Western.  50 

52,700  Erie 100 

38,100       Do     1st  preferred 100 

11,800       Do     2d  preferred 100 

29,300  Great  Northern  pref 100 

4,000  Iron  Ore  Properties. No  par 

200  Gulf  Mob  &Nor  tr  ctfs._.100 

Do     pref 100 

1,400   Illinois  Central ..100 

Interboro  Cons  Corp.. No  par 

Do    pref 100 

2,900  Interboro  Rap  Tran 100 

3,200   Kansas  City  Southern 100 

200       Do     pref 100 

J  Lake  Erie  &  Western 100 

Do    pref 100 

4,100   Lehigh  Valley 50 

l,70o!  Louisville  &  Nashville 100 

1001  Manhattan  Ry  guar     _.     100 

EqTrCoof  N  Yctf  dep.100 

400  Market  Street  Ry ..100 

1,100       Do     pref ..100 

2.900;      Do     prior  pref 100 

900       Do     2d  pref 100 

1,800!  Minneap  &  St  L  (new) 100 

Minn  St  P  &  S  S  Marie 100 

Missouri  Kansas  &  Texas..  100 

Mo-Kan-Texas 

Do    pref         

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  &  Mex  v  t  c.100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis. . .  100 
Do     2d  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norfolk   Southern 100 

Norfolk  &  Western. ...... 100 

Do    pref I. ..100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  &  West  Va 100 

Do    pref ..100 

Reading 50 

Do     1st  preferred 50 

Do    2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs..  100 

Do  pref  A  trust  ctfs...  100 
St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref. 100 

Texas  &  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific... 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref ..100 

Wabash 100 

Do     prefA 100 

Do     prefB 100 

Western  Maryland 100 

Do     2d  preferred 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 
Adams   Express 100 

Advance  Rumely 100 

Do     pref ..100 

Air  Reduction,  Inc No  par 

AJax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln__  10 
Allied  Chemical  &  Dye.  No  par 

Do    pref 100 

Allls-Chalmers  Mfg 100 

Do     pref 100 

Amer  Agricultural  Che.m_.100 

Do    pref 100 

American  Bank  Note 50 

Do     pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto.. No  Par 
Am  Brake  Shoe  &  P.. -No  par 

Do     pref 100 

American  Can 100 

Do     pref 100 

American  Car  &  Foundry.  100 

Do     pref 100 

American  Chicle No  par 


PER  SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-sJiara  lots 


Lowest 


7,500 
2,300 


1  800 

'100 
30,700 
12,809 

200 
12,100 

500 

500 
5,750 

100 

56,000 

1,300 

900 
1,000 
4,700 
1,800 
6,000 
1,200 

100 
1,000 


86% 

17,200 

35% 

118.600 

66% 

2,600 

18% 

3,900 

8% 

600 

65 

130% 

10,200 

72 

1,500 

9% 

2,800 

30 

3,000 

10 

4,800 

32% 

42,200 

21% 

9% 

4,000 

1634 

2,200 

13% 

2,600 

56 

100 

6% 

2,100 

1134 

2,600 

26 

300 

68 

400 

700 

100 
1,900 
2,400 
1,300 
7,000 
17,300 

400 
4,600 

200 
3,800 
2,700 


1,100! 

2,100 

1,400 

100 

312,800 

600 

3,000 

100 

10.800 


%  per  share 

22  July  31 
94  Oct  27 
86%  July    5 

1%  Aug  14 

109%  July  31 

40%  Jan  17 

55'4May    7 

%  Oct    4 

%  Aug    9 

13934 Sept  21 

57    June  27 

96    June  29 

2    May  21 

3%  Jan  12 

19     Aug    6 

46%  Aug  15 

2'4   Oct  26 

678  Oct  26 

11%  Oct  25 
21  Oct  25 
58%  Oct  17 

104  Oct  30 
19%  Oct  25 
72  Aug  4 
6078  Aug  4 
48-%  Oct  25 
17  Oc  29 
93%  July    7 

10978  Oct  26 
10%May  22 
15  Jan  17 
1034May  21 
50%  Oct  25 
25  July  2 
9%  Aug  22 
4478  Jan    2 

101%  Oct  30 

%  Jan  17 

%  Mar    2 

9%June  30 

15%  July  31 

48%  July  30 
2878May  22 
65  June  7 
54  June  30 
8434  Oct  30 
38%June  28 
35%  Jan  25 
7%  Oct  26 

23  Oct  29 
56%  Oct  29 
14%  Oct  29 

78  Aug  15 
50  Oct  16 
Apr  26 
Oct  31 
Oct  30 
Oct  24 
Oct  25 
Oct  27 
82%  Aug  1-1 
90%May  4 
68  May  22 
76%  Jan    2 

9%  July  5 
14%June28 

9    Sept    1 

100    July  30 

72    Sept    7 

49%  Oct  25 

4138Nov    1 

8  Oct  1 
36  Jan  11 
67%  Oct  25 
57%  Oct  25 
3378  Jan  17 
85%June  29 
68%June  29 

44  June  28 

45  June  28 
22%  Oct  21 
1634  Oct  7 
32%  Jan  3 
25%  Aug  4 
54%June  28 

434  Aug  15 
8%  Aug    ll 

84%  Aug  14 
24»4  Jan 
63    July 
14      Aug 

8%  Oct  25 

58%  Jan  19 

124%  July  31 

70%  Oct  30 

778  Oct  29 
26      Oct  29 

7  Mar  10 
23%  Jan  17 
16%  Jan  18 

8  3ept  27 
Sept  27 
Sept  28 
May    7 

Oct  25 
Oct  30 
Aug    4 


Highest 


8% 

934 
24% 

8% 
22% 

2 


14 

12 
53 
6 
10 
23 


67    Sept  28 

6%  Oct  29 

27     Nov    1 

56    July    2 

4%   Oct  1 

%  Aug  16 

3.1     1  ;i    9 

59%  Aug    9 

105%  Aug  16 

37*4 June  28 

89%  Oct  31 

10%  July    3 

28%   Oct  31 

77      Jan    6 

50%June29 

25     Aug    4 

2284  Oct  30 

70      Jan    3 

102     July    3 

89%  Sept  13 

I06    Sept   C 

14S%  July  12 

117     Sept  17 

5*4  Jan  30 


$  per  share 

45     Feb  23 

105%  Mar    3 

90%  Mar    6 

3%  Feb  21 

127     Feb  26 

5934  Oct    8 

60%  Mar  21 

16%  Jan    2 

13      Jan  12 

160     Apr  18 

7638  Jan  30 

104%  Feb  23 

3»4  Feb  13 

9%  Oct    8 

38«4  Feb  13 

62%  Mar  26 

7     Feb    7 

17     Feb    6 

26%  Mar  5 
45%  Mar  5 
88     Mar 

118%  Mar  21 
3778Mar21 
95  Feb  9 
85  Mar  5 
78  Mar  5 
45%  Feb  13 

124%  Feb  13 

130%  Feb  8 
1638  Aug  25 
25%  Aug  24 
18% Nov  2 
80  Mar  5 
36  Mar  19 
20  Mar  5 
6234  Feb  21 

117%  Feb  21 

38  Jan    4 

%  Jan    5 

2278Mar  14 

24%  Mar  21 

5734  Mar  5 
34  Jan  2 
75  June  26 
71%  Feb  7 
155  Feb  26 
60  Apr  17 
44  Feb  13 
22  Mar  12 
68%  Mar  12 
87  Mar  12 
56%  Mar  12 
9%  Feb  13 
73%  Mar  5 
12  Feb  6 
17  Feb  15 
45%  Feb  14 
19%  Feb  14 

49  Feb  10 
4«4  Feb  15 

105     Mar  26 

104%.Iune  13 

84      Jan  29 

95    July    3 

22%  Jan  30 1 
21%  Feb  13| 
18%  Feb  9 
117%  Feb  9 
78%  Aug  15 
31%  Mar  5 
4778  Apr  4 
17  Mar  21 
47% June  11 
7634Mar  5 
70%  Jan  9 
50%May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
5634  Jan  30 
3734  Jan  10 
27     Mar  21 

50  Mar  5 
3638  Feb  10 
63%  Mar  21 

7%  Feb  10 
13%  Mar  23 

95%  Feb  21 
3734June  13 
7()78  Mar  22 
29%  Mar  21 
19%  Feb  10 
77%June  11 
14478  Feb  26 
76%  Jan  6 
2178Mar  6 
62  Mar  5 
11%  Mar  22 
34%  Mar  22 
22%  Mar  22 
15  Feb  9 
26»4Mar22 
20%  Mar  5 
63%  Mar  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


82    Mar    3' 

19%  Mar  6 
5438  Jan  14 
72%  Mar  19 
1478Mar  14 
%Mar  9 
178  Ocr  19 
80  Jan  2 
112  Mar  2 
51%  Feb  16 
97%  Jan  27 
36%  Feb  21 
68%  Feb  21 
91%  Mar  7 
55%  Aug  14 
49l2  Fob  13 
60  Mar  6 
83%  Feb  16 
Jan  14 
Vf.'ir  6 
Feb  20 
Mar  7 
Jan  18 
Nov     1 


110 
106 
Ho 
189 
1257, 
14% 


$  per  share 
2778  Jan 
91»4 


PER  SHARE 

Range  for  Previotu 

Year  1922. 


Lowest 


Jan 


84%    Jan 
'4   Jan 


83 
33% 


Jan 
Jan 


52%   Jan 

6  Jan 
5%    Jan 

119%    Jan 

54      Jan 

100%  Dec 

I34    Jan 

3%    Jan 

12%    Jan 

31%    Jan 

334  Dec 

7  Dec 


Highest 


17% 
29 
59 
100 
30% 
83% 
70% 
51 
38 

10634 

108 
7 
11% 
7% 
70% 
28% 
5 
16 
97% 
% 
% 
17»4 

17 

52% 
10 
26% 
56% 
108 
35 
44% 

3% 
17 
35 

5% 

5 
55 
% 

7% 
24% 
15% 
40 

2% 
54% 
72  % 
51% 
6134 

12%    Jan 

18%   Dec 

834    Jan 

96%    Jan 

72  Jan 

73  Dec 
33%  Jan 
1034    Jau 

19  Jan 
63  Jan 
50%  Jan 
23  Jan 
76  Jan 
71%  Jan 
43  Mar 
45  Jan 
17%  Feb 
20%  Dec 
34'4  Nov 

20  38  Jan 
32%    Jan 

2%    Jan 
4%    Jan 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Dec 
Dec 
Novi 

Nov 
Feb 
Feb 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 


$  per  share 
52      Aug 

108%  Sept 

95%  Aug 

5%  Apr 

124%  Sept 
60%  Aug 
66%  Aug 
29  June 
2478  June 

151%  Aug 
79      Aug 

105%  Oct 
1234  May 
2078  May 
43»4  Aug 
64%  Aug 
10»4  May 
24%  May 

36%  Aug 

55%  Sept 

95%  Sept 

125      Aug 


78% 
17% 
46 
I8S4 
13% 
34 
125 
71% 

7% 
20% 

6 
19 
12% 

8% 
13 
13% 
51% 

6 

9% 
35 


Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


48      Jan 


10% 

31% 

45% 

9% 

% 

% 

55% 

101 
37»4 
86% 
27% 
56 
58 
51 
31S4 
31% 
51 
98% 
32% 
93% 

141 

115% 


Jan 
Jan 
Jan 

July 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 


50 

105 

95 

90 


Sept 
Sept 
Sept 
Sept 


53%   Apr 

141%  Sept 

143       Oct 

18'4  May 

28%  Aug 

20%  May 

95%    Oct 

45%    Apr 

19    May 

47      Oct 

115»4  Sept 

5      Apr 

12«4  Apr 

32%   Aug 

30%   Apr 

59%  Apr 
3978  June 
77  8ept 
72     Sept 

I4478  Oct 
58  Aug 
55%  Aug 
11  Mar 
50%  Apr 
76  Nov 
32  Apr 
14%  Apr 
7534  Oct 
15%  Deo 
1934  Aug 
4S34  Aug 
25%  Apr 
63»4  Sept 
7%  May 
8738   Dec 

101%  Oct 
91%  Oct 
93     Sept 

38  Aug 
30%  Apr 
22%  Juno 
125%  Sept 
82  Oct 
90%  Aug 
4934  Oct 
2C%  Aug 
40%  Aug 
82  Aug 
74»4  Aug 
41%  Aug 
95  Not 
87%  Oct 
57  May 
59%  May 
53%  June 
32%  Aug 
56  Aug 
3678  Nov 
5978  Nov 
10  Apr 
14»4   Apr 

96%  Ocr 
28%  Aug 
71  Oct 
36  Apr 
25%  May 
62%  Sept 
15434  Sept 
80  Aug 
1978  Apr 
36%  Apr 
14%  May 
35%  Aug 
2478  Aug 
17%  Aug 
28%  Deo 
2478  Apr 
6478  Sept 
16%  June 
29%  June 
33%  Mar 


83      Oot 

23      Aug 

30%  Aug 

66      Oot 

18%    Apr 

7gMay 

2    May 

»i  "4  Sept 

115%  Sept 

5934  Sept 

104     Sept 

42%  June 

72%  Sept 

91      Deo 

55%   Deo 

49    June 

49      Apr 

88%  Sept 

113       Oot 

76%  Nov 

113%  Deo 

201       Oct 

126%  Nov 

14     May 


•  Bid  and  saked  prices      *  Ei  dlvMend 
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New  York  Stock  Record— Continued— Page  2 

For  sales  durlnil  the  wwk  of  stocks   usually   InactiTO.   soe  second   patfo   preceding 


lliail    AND    LOW    SALK   PRICK— PKR    IfflU,    NOT   PKK    CENT. 


BMW  '  i; .         V    -i  ■  i.  . 
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•11         11% 

• 
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•117     lis 
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6*4 


10%    10% 
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s  ' 


•95 

•  i  sa 

•y.n. 

4s 
94 

17 1| 
•37% 
1231; 
146% 
•lO-'i- 
144- 
•35% 
90*4 

•as 

•91 
65 
96% 

2% 

7 

•26 

32  "s 

74% 

•80 
•78 

"•r 

13 

•10'; 
•IOOI4 
•116 

•10% 

•22 

•78 

115% 
•113 

•25 
10'4 
»6U 

•% 
56l8 
68i2 
46l2 


189 

84 

100% 

;>  1  ■  1 
M 
17  - 

4;. 

147 

103 

14C. 
87>| 
00*4 
631 

100 

rxn 

97 

7 
30 

7  S 

85 
83 

"  f% 

13 

11 

104 

117 

11% 

24 

86 
116% 
116i2 

32 

10U 
8 
'4 

56 18 

69i» 

46% 


78 

11%     11<4 
1  i       1 S 

•117       lis 
-     44*4 

7>% 

lo\ 

51  u  sa 

139 
34 


Tuesday,     1   \\  rdnesday      Thursday,   I      FrUlay. 

.11  \         1  \ 


17  v 


77%     7s 
17  - 

Ml,     11% 

l.i      1 1 

.".I 
68*4 

117  US 

II    ■  MI| 

•■mi  B0*| 

8  6 

10'-  11 
88 


$  per  share 
1  7  .,      I8I4 


so 

Bl| 

7s 


90*4 

7% 

si 

70 


.  10034 
60      :>i 

17  171; 

I.". 

I23i| 

146%      1    17*J 

•102%  103 
1441s   1441! 

36% 


•901; 

•01 

66 


02 

63 's 
100 
68U 


•97%    ys 


2 
6% 


•25%     261; 
323$    33 
73        7414 


•80 
•80 

".[' 
13 
11 
•100 
•116 
•10% 
•221; 
•78i2 
1153s 
•113 
»25 
•9% 
»6l2 
*'8 
•56W 
68l2 
46% 


85 
83 


J 


l's 

131; 

11 
103 
117 

lllj 

24 

86 
116-8 
116U 

32 

10i2 
7 
14 

58 

69l8 

47% 


1001. 

.".l's 
•04 

lt>% 

12314 

117 

1021| 

111 

•36 

•00% 

•63 

•01 
66% 
87% 
2'8 
6i8 
26 
325s 
73«4 

•81 

•84 


97 
188 
841] 

100'.  1 

E 1  ... 

BS 

17% 

4"> 

123% 
1  17*4 
102% 
144% 

367g 

82 

633s 
100 

68 

9712 

2 '8 
6'4 

26l2 

33 

75i2 

87 
86 


1 
14 

11 
101 
•116 
•11 
243s 
*78l4 
1155s 
•113 
*25 
9% 
6l» 
*% 
*56i2 
691s 
465s 
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1458 
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243s 
86 
11738 
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32 
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6>2 
'4 
58 
70% 
4738 
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IP;  IP; 

1  1 
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.  7 1  % 

117  lis-, 

44*4  Wi 

7Vh  80 
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53»s  64% 

96       96% 
•132%  ISO 
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•08     100% 
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146lj  1 18 
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Mini  liii'i 

36%  36% 

9  Us  81% 

63  63l2 

•91  100 

66i->  6978 

97%  98i2 

2  2 
65s  7 

*25l2     28 
33        3458 
75        76%' 


$  per 
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is 

18 

ii 

•00 

01 

•7 

88*4 

s;|34 

84 

SO 

SO 

ls\ 

20<l 

It's 

1 1  d 

31 

70  | 

72 

•117 

110 

•  14% 

•SO' 1 

SOI; 

li'.s 

7% 

10*4 

12 

545s 

553s 

96*4 

97 

•132'; 

138 

36 

35*4 

100% 

1 00's 

5314 

,r)4io 

•94 

98 

19 

19U 

*3S 

41 

123 

12384 

149 

149% 

•102 

103 

1461; 

1471- 

37*8 

37% 

8934 

8934 

6214 

6234 

•91 

95 

68l2 

7138 

100 

100 

*2i8 

214 

634 

6S4 

*26l2 

30 

34=8 

353S 

75 

76 

•80 
•80 


87 
84 


•81 
*80 


84 
85 


•1 

14 
•11 
101 
117 

IPs 

22 
*78l4 
11714 
►113 
•25 
*10 
6 

*% 
•58 

70 

4712 


ll8 

14*8 

12 
102 
117 

Ills 

24 

86 
12138 
115 

32 

10!2 

6>4 

% 

5S34 

71% 
4934 


103      103      *101      106      *101      107      *101      106 


•8SI4 

•4 

•4 

•55'2 

•14l4 

107l8 

•110 

42l8 

•1 
104 
•2434 
414 

17 

13's 

*H2 
•7834 

17% 

•92i4 

3% 

•4414 


90 

414 

6 
571* 

15 

107% 
114 
4234 

1% 

10418 
25 

43s 
17 
13l8 

134 
79l8 
18 
935s 

3% 
47 

5<2 


•66        70 


115s 

•33l2 

3714 

"4412 

•80 
2514 
1434 

•65 
60I4 
2312 
32% 
'8 
14 
70 
151; 


11% 
34l2 
3734 
30 
45 
81 
25U 
15 
67 
68% 
25i8 
33i8 
% 
% 
70 
15l2 
65l2 
1* 


•88I4 

4 

*412 

551; 

•14i4 

107% 

•110 

413g 

•1 

1021; 
243s 
4-3s 
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1314 
•134 
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1734 
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334 

44U 

*__ 
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37U 
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25I4 
14% 
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3214 

% 

% 
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15 
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4 

6 
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15 
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1% 
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17l8 
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18 
93i2 

3»4 
4414 

5'2 
% 

70 
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15 
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24 
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% 
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15i2 
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*% 

5878 
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41 
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59i2 
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36% 
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1% 
60 
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*115i4 
22% 

59U 
90% 
1058 
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28 
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36% 
10358 
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•82 

58% 
•13 
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•108% 
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95 
6l2 

127 

116% 
25 
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11 

4334 
28% 
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49% 
21% 

103% 
36% 
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84%; 

59%! 
13%' 

62% 
113% 


•93        94 

*93 

95 

612       634 

6% 

634 
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12634  128% 

127%  129i8 

24,900 

115i2  116 

•115 

117 

200 

24        25% 

23% 

24% 

58,600 

6134    63 

61% 

63% 

23,800 

91       91 

*90% 

92 

950 

11%     11% 

11 

11% 

4,700 

42%     43% 

42% 

4334 

5,600 

28%    29 

28% 

28% 

14,300 

*93%     95% 

•94 

95% 

100 

48%     4938 

47% 

48% 

63,900 

•21%     213s 

•21% 

21% 

300 

103%  103% 

•102%  103l2 

1,100 

36l8     3634 

36% 

36% 

3,500 

1051s  106 

•106 

1061-. 

3,300 

129%  131% 

129%  130% 

62,200 

•82        84% 

•83 

84% 

5934     60% 

60 

60% 

6,800 

13%     1438 

13% 

13% 

1,400 

6134     62% 

63 

64 

8,600 

109      113% 

•110 

400 

Indus.  St  Mlscoll.  (Con.)  Par 
American  Cotton  Oil KM) 

Do     prof. 100 

Amor  DrugglSta  Syndicate..  10 

Amor  can  Kxpreaa 100 

American  Hide  A  Leatber.100 

Do    pref 100 

American  Ice 100 

Do     pref 100 

Amor  International  Corp..  100 
American  La  France  F  E__  10 
American  Linseed.. 100 

Do    pref 100 

American  Locom,  new  .No  par 

Do    pref 100 

Amer  Metal  temp  ctfs__JVo  par 

American  Radiator 25 

American  Safety  Razor 25 

Amer  Ship  &  Comm...No  par 
Amer  Smelting  &  Refining.  100 

Do    pref 100 

American  Snuff 100 

Am  Steel  Fdry  tem  ctfs.33  1-3 

Do    pref  temp  ctfs 100 

American  Sugar  Refining..  100 

Do    prel 100 

Amer  Sumatra  Tobacco. ..100 

Do    pref 100 

Amer  Telep  &  Teleg 100 

American  Tobacco 100 

Do    pref 100 

Do     common  Class  B 100 

Am  Wat  Wks  &  El  vvt  c.-lOO 
Do  1st  pref  (7%Vv  t  c.  100 
Do     particpf  (6%)  vtc.100 

Amer  Wholesale,  pref 100 

American  Woolen 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 

Amer  Zinc.  Lead  &  Smelt 25 

Do     prer     25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Associated   Oil 100 

Atlantic  Fruit Aro  par 

Atl  Gulf  &  W  I  S3  Line.. .100 

Do    pref 100 

Atlantic  Refining 100 

Do    pref.. 100 

Atlas  Tack _  .No  par 

Austin,  Nichols  &  Co.. No  par 

Do     pref ...100 

Baldwin  Locomotive  Wks.  100 

Do    pref .100 

Barnet  Leather No  par 

Barnsdall  Corp,  Class  A...  25 

Do     Class   B 25 

Batopilas  Mining... 20 

Bayuk   Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do     pref. 100 

Do    cum  conv  8%  prel.  100 

Prelerred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Brunswick  Term  &  Ry  See.  100 
Burns  Brothers 100 

Do     new  Class  B  com 

Butte  Copper  &  Zinc  v  t  c.  .     6 

Butterick 100 

Butte  &  Superior  Mining. .  10 
Caddo  Cent  Oil  &  Ret. No  par 

California  Packing No  par 

California  Petroleum,  new.  25 

Do     pref... 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining..  10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M  pi  ctf.100 

Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Copper. No  par 

Certain-Teed  Prod No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

ChinoCopper 5 

Cluett,  Peaoody  &  Co 100 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Col  Gas  &  Elec,  new No  par 

Columbia  Graphophone  No  par 

Do     pref 100 

Computlng-Tab-RecordTVo  par 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Dlstributors.Inc  No  par 
Consolidated  Gas  (N  Y)...100 

When  Issued No  par 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

When  Issued No  par 

Continental  Insurance 25 

Continental  Motors No  par 

Corn  Products  Refining...  100 

Do     pref 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America..  100 

Do     pref ..100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 10 

Do     pref 100 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.. No  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

E I  du  Pont  de  Nem  <&  Co. .  100 

6%  cumul  preferred 100 

Elec  Storage  Battery.. No  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

Endlcottr-Johnson 50 

Do    prel 100 


PER  SHARB 
Ranoe  since  Jan.  1  1923. 
On  basis  of  100-«ftar«  lots 


Lo 

west 

8  per  share 

334  July  11 

14 

May  18 

4% 

Sept  18 

89 

Oct  30 

6>s 

Aug    9 

2934  Aug    9 

78 

<  lot  -'11 

7734 

Oct  80 

16 

Sept  25 

10% 

July    6 

13 

Oct  80 

281] 

Oct  30 

0434  July    6 

H4i2 

Sept  15 

40%June  30 

76 

'an    2 

4% 

-une27 

1038July    2 

51% 

Oct  27 

HlQhent 


93  June  27 
130    June  30 

31 58 July  2 
977g  Aug  14 
48      Oct  27 

94  Oct  27 

16  July  2 
32%  July  11 

119%June29 

140%  July    3 

100%  Sept  21 

140    May  20 

27%  Jan  29 

85%  July    3 

48%  Jan    3 

93%  Jan    2 

65      Oct  27 

9658  Oct  27 

2       Oct  26 

6%  Oct  30 

26      Oct    1 

3238  Oct  29 

62%  Jan   6 

82%  Jan  18 

84      Oct  26 

98%  Sept  28 

78  Sept  26 

9%  July    5 

6      Oct  31 

99%  Sept  18 

115    May    2 

10'4-June  27 

17  July  6 
78% June  21 

110i2Aug    4 

111      Apr    2 

30    Sept  13 

978  Aug  23 

6      Oct  31 

%July    2 

50  June  21 

51  Jan  2 
41«4June  29 
60%  Jan  16 
93%  Feb    1 

100%June  21 

87    July    2 

334  Oct  25 

5%  Sept  25 

55%  Oct  29 

15      Oct  18 

104%May  22 

103i2May  11 

4138  Oct  29 

1      Aug     7 

100     Sept  29 

21%Sept  29 

4%   Oct  27 

13%June21 

1278  Oct    1 

138Nov    2 

77     Aug    4 

17%Sept  19 

90%Sept27 

334  Oct  29 

42  Oct  26 
5%  Sept    6 

%  Oct  22 
65      Oct  17 

115S  Oct  27 
33  Oct  25 
36%  Oct  24 
23    July  18 

43  Oct  13 
75%June  20 
24%June  20 
1 484  Aug  30 
60  July  2 
65%  Oct  27 
20  Oct  30 
30%Iune  28 

%  Oct  16 

%  Oct  22 

67    June  30 

15      Oct  26 

62      Oct  11 

%June    6 

120     Jan    2 

56%  July    2 

6      Oct  30 

115      Jan    2 

4278May    7 

90  Aug  9 
5      Oct  24 

114%July    5 

115%Nov  1 
2234Sept  19 
57%Sept27 
8534  Aug  6 
8I2  Aug  2 
33%  Aug  4 
23  Aug  1 
92  July  12 
20'sMay  21 
20%   Oct  24 

100%June  26 
3034May  22 
89%  Jan    2 

106%  Jan  17 
81%  Apr  12 

52  July  5 
13%  July  11 

1       Oct  15 

5878  Oct  29 

109      Oct  30 


8  per  share 
20*4  Jan    4 
38>4  Jan    4 
7*8  Feb  23 

143%  Mar  2 
13»4Mar  7 
74%  Mar    7 

lllij  Apr  2 
89  Feb  21 
33%  Mar  28 
13  Mar  1 
38  Mar  6 
59  Feb  15 
75%  Aug  22 

122  Feb  9 
55%  Mar  5 
88i2  Apr  19 
9%  Feb  19 
21%  Jan  6 
69%  Mar    2 

102%  Mar    6 

152%  Feb  14 

4078Mar21 

105%  Fob    9 

85     Feb  13 

IO884  Jan    3 

36%  Feb  14 

65»4  Feb  13 

125%  Mar    5 

I6IS4  Feb  13 

10578Mar    3 

15934  Feb    9 

4434  Apr  26 

93      Jan  16 

63%  Oct    9 

98%  Jan  31 

109%  Mar  21 

III84  Jan    3 

34    Mar    7 

19%  Feb  16 

58%  Feb  27 

53%  Mar    6 

89    Mar  19 

89     Feb  13 

93%  Feb  26 

133      Jan  12 

3%  Feb  14 

34  Mar  19 

27  Mar  19 
153%  Jan  10 
120      Jan  18 

20%  Feb  14 
35%  Jan  12 
89%  Jan  23 
144%  Mar  19 
116%  Jan  4 
55     Feb  16 

35  Mar  23 
22      Jan    2 

%  Aug  31 
62%  Apr  4 
84%  Mar  26 
70  Mar  3 
7178Mar  3 
96%  Jan  2 
111%  Mar  12 

97i2Mar    9 

7%  Jan  18 

9%  Mar    2 

69i2Mar  13 

26i2  Feb  20 

I2H2  Jan    9 

128     Feb    7 

6578  Apr    2 

2%  Jan  25 

14434  Mar  23 

43      Jan    2 

1134  Feb  14 

22     Aug  18 

3778Mar    1 

9%  Feb  16 

87     Feb    9 

29%May  31 

110%May23 

12%  Feb  20 

66    Mar    1 

9%  Feb  19 

484  Feb  21 

85     Apr    9 

40%  Mar  7 
79»4  Mar  7 
50%  Mar  28 
45  Mar  14 
76  Mar  14 
90»4Mar21 
30%  Mar  1 
31?8Mar  2 
76%  Mar  28 
83%June  8 
35%May31 
3734  Apr  19 
278  Feb  6 
12%  Jan  15 
•  83%  Apr  9 
39%  Jan  3 
83  Feb  17 
%  Jan  30 

137  Jan  26 
69%  Feb  7 
14%  Feb    9 

131%  Jan  31 
55%  Sept  11 

104  Jan  31 
12%  Jan  19 

139%  Feb    6 

122%  Feb  24 
63%  Feb  17 
84i2Mar21 
94i2Mar  2 
20  Feb  13 
64%  Mar  15 
37%  Feb  13 

106  Apr  5 
72     Aug  30 

28  Mar  1 
111     Mar    2 

44%  Jan    4 

II584  Apr    3 

148%  Apr  28 

89%  Apr  10 

67%  Mar  21 

20*4  Jan    2 

7%  Feb  20 

94%  Jan    2 

118     Jan    3 


PKR  SHARK 

Range  for  Previous 
Year  1922. 


iMWUt 


$  per  share 
15%  Nov 
33i2  Nov 

4lg  Jan 
126  June 
10%  Deo 
68  Jan 
78  Jan 
72  Jan 
24%   Deo 

9%  Jan 
28  'Nov 
48     Nov 


112       Jan 

44     Sept 

82       Jan 

3*4   Jan 

5%    Jan 

43%    Jan 


8  l>rr  shari 

30%  May 

61     May 

7%  Aug 

162  Oot 
17%  Apr 
74%  8opt 

122  Sept 
95%  Aug 
60%  June 

14  July 
421]  Oct 
64i2    Oot 


80% 
109% 

3034 

91 

54% 

84 

23% 

52% 
114% 
129% 

96% 
126 
6 

67 

17% 

86 

78% 
102 

22% 

12% 

36 

45 

43 

75 

76 

99 
1% 

19% 

15 
117 
113 

13% 
9% 

68 

93% 
104 

40 

19% 

17 
% 

33 

30 

61 

55% 

90% 
104 

04 

4 

8% 
58 
19% 
100 
70 
42 

1% 

113% 

28% 

6% 
15 
20% 

684 
68 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 

Jan 
Jan 
Jan 
Dec 
Deo 
Dec 
Dec 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 
Dec 
Apr 

July 
Jan 
Jan 

Mar 
Jan 

Nov 
Nov 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Mar 
Nov 
Jan 
Dec 
Jan 


83      Jan 

5%   Feb 

50%  Nov 

6%  Dec 

3     Mar 

68      Feb 


29% 

Jan 

44i8  Sept 

63% 

Jan 

8284  s«pt 

32% 

Jan 

46%  Deo 

34 

Feb 

53i8  June 

47% 

Jan 

79%   Apr 

60 

Jan 

89%  Sept 

15% 

Jan 

29%  Nov 

22%  Nov 

33%  June 

43 

Jan 

70%  Deo 

41 

Jan 

82%   Oct 

24 

Jan 

37    May 

1% 

Jan 

5*4  JI1D8 

5 

Feb 

21    Judo 

65% 

Jan 

79%   Apr 

18% 

Feb 

42»4   Oct 

47 

Feb 

87%  Not 

% 

Feb 

2%  Mar 

85% 

Jan 

14554  Sept 

67% 

Dec 

6284  Deo 

9 

July 

15%   Apr 

45*4 

Jan 

115%  Deo 

66 

Jan 

93»4  Au« 

11% 

Dec 

18%  Deo 

91% 

Jan 

134%   Oot 

111 

Jan 

122%  Nof 

31% 

Jan 

54      D« 

52% 

Feb 

98%  8ept 

80 

Jan 

100     8«pt 

8% 

Jan 

19%  Mar 

15% 

Jan 

41%  July 

14% 

Jan 

28      Aug 

78% 

Jan 

102%  Deo 

23%  Nov 

65%  Apr 

15% 

Jan 

25%  Sept 

100% 

Jan 

118%  Aug 

18% 

Jan 

46%  Not 

70 

July 

901]  Deo 

105 

Dec 

169*4  Not 

80 

June 

90%  Sept 

40%  June 

6884  Deo 

14% 

Jan 

24%  Deo 

2% 

Jan 

1H8  June 

76% 

Jan 

94%  Dec 

104 

Jan 

119     »*o 

•  Bid  and  asked  prices:  no  sales  on  this  day.    •  Bz-dlvldend. 


New  York  Stock  Record— Continued— Page  3 

For  sales  during  the  week  of  stocks  usually  Inactive,  see  third  page  preceding. 


1975 


HIGH  AND  LOW   SALE  PRICE— PER    SHARE,   NOT  PER   CENT. 


Saturday. 
Oct.  27. 


S  per  share 


*21 

52 

82% 

*9 

40 
9% 
160 
*97% 
614 

10!8 

40 

2512 
•58 

82% 
104 


23 
56 
82l2 
10 
40 
9l2 
160 
98l2 
6% 
10% 
40 
2512 
63%  j 
82% 
106 


Monday, 
Oct.  29. 


S  per  share 


170%  171% 
10%    10% 


*21 
54 
82 
9 
•39i2 
9l4 
*158 
'97% 
6% 
10% 
38i* 
25% 
*58 
82 
*104 


13% 
•80 

!  *79i2 

*9334 
i    47 
*634 

"19* 

*70% 
♦1212 

1    *7 
14 

5% 

71% 

1  *32l2 

15>2 

*6134 

46 

!  23% 

1   16 

% 

•1% 

*4l4 
23% 

1>S 

4% 

•34 

2034 

67*4 

106 

6% 

27i2 

10% 

•74 

»27*4 

60% 

7% 

*41 

% 
*1534 
*65 
26l4 


14 
82 

80 14 

97 

47 

7 

19 

72 
13l2 

8 
14 

5% 
7212 
% 
34 
15i2 
62 
46% 
23% 
16 
% 

134 
5 
23% 

Us 
434 

35 

21 

69l4 
106 
7 
28l2 
105| 
76% 
28i2 
6034 


23 

56 14 
82l2 

9 
40 
9% 
160 
98l2 
6i2 
10>4 
39i2 
27% 
65 
82 18 
106     I 
170%  171 
10%     10%' 


Tuesday, 
Oct.  30. 


S  per  share 


Wednesday. 
Oct.  31. 


*21 
54 
82 

*8i2 
*39l2 

9 
158 

97l2 
6l2 

10% 

39i2 

25 
*60 

82 
104 


23 

56i8 
82 
10 
40 
9i 
158 
9734 
634 
10i2 
40 
27% 
62%! 
82% 
106 


$  per  share 


*21 
54% 
82 

834 
40 
9 
160 


43 

% 
I6I4 
66 
2634 


106i2  108i2 
*i4        38 

3334  3334 
100%  100% 
22%    22% 


13% 
80 

7912 

*9334 

4634 

*6l2 

"l834 
*6934 

13 

*7U 

13% 
5% 

71% 
% 

33i2 
*15 

62 

46 

23% 

15*4 
% 

*n4 

*4l4 
23% 

% 
4% 
*34 
2034 
6634 
IO6I4 
7 
2734 
10% 
*74 
27% 
*60 

734 

*41 

% 

1519 

*66i2 

25 


14 
80 

79i2 
97 
47 
7 

~19~% 
7034 
13 

8 
13% 

5% 
73 
1 

34% 
16 
62 
46 
24 
15% 
]2 
134 

5 
24 

% 
4! 
35 
21 
68l2 
107 
734 
31'4 
10U 
76i2 
2914 
61 


170%  17034 
IOI4     10% 


43 


if 
1534 
67l2 
26 


*106l2  108i2 


*% 
33% 
98 
22>2 


34i2 

98 

23 


1334 
80 

79 
9334 
*46 

7 

"18% 
70 
12% 
*6l2 

*13% 
5% 
72 

% 
34 
16 
6134 
46 
23  34 
16 

1% 

4 
2312 

*ig 

4% 
34 
2012 

68i2 
*106 
7% 
29% 
10% 
*74 
28% 
6034 
734 
*41 

% 
*15% 
*65 
2534 


13?i 
80 

79 

9334 
47 

7 

T&~ 

71 

1214 

7 
13% 

5% 
73% 
5) 
3414 
16% 
62 
46% 
23% 
16 
% 

1% 

4%, 
2334 

1 

4% 
34 
21 
69% 
109 

8% 
31% 
10% 
76 
2834 
6034 

8% 
43 
1 

16 

70 
2534 


6% 

IOI4 

39% 

26% 
*62 

82% 
*104%  106 
171      172% 

10% 

1334 


3 

59% 
83% 

834 
40io 

9'4 
160 
98% 

634 
1U4 
40 
27% 
64 
82% 


Thursday, 
Nov.  1. 


S  per  share 


21 
57% 
83 
*9 
40% 
9% 
159 
•98 
6% 
1034 
40 
27% 
62U 
82% 
104 


23 

59% 

83 

10 

40% 

9% 

159l4 

98% 
634 

III4 
42 
2734 
62% 
83 
106 


Friday, 
Nov.  2. 


S  per  share 


*21 

57% 

83 

*8% 

41 
9% 
157 


*79 

80 
*93% 
*46 

*6% 

"l8l2 
72 

12% 
*6io 
1334 

5% 
7314 

*% 
34% 
17 
61% 
46% 
23% 
16% 
u 

*138 

*4 
23% 

*% 
4% 
35 
2012 
69% 
"106 
8 
30% 
10% 
*74 
27% 
60% 
8 
*42 


*106%  107% 


HO 

I  76 

29% 

*134 
M6 

76% 

12 
205 


84 

76 

29% 
2 
250 

76% 

12 
216 


113  115 
64%  6434 
15%  15% 
*6  6% 
'48%  49% 
-60%  160% 
09     109 


60% 
70% 
:89*4 
8334 
61% 
29 
47% 
72 

36 

4034' 

21% 

*2 

26% 

;3284 

39U 

12 

»5 

16% 


66I4 

70% 

91 

8334 

63 

29 

51 

SO 

37 
41 14 
2134 

5 
26% 
32: 
39% 
12 
8534 
16% 


9% 
8% 
21 

4% 
2434 

68*4 

22% 

30% 
734 
13% 

17 

)6% 
8»4 

16% 
^0% 
i6 


91; 

8% 
21% 

5 
2434 
59 
22% 
20% 

7% 
1434 
87 

98 

9 

4634 

122 

58 


*70 

80 

*76 

85 

29% 

2934 

1% 

2 

250 

251% 

*77 

80 

12 

12 

*200 

215 

115 

115 

6334 

64% 

15 

16 

6% 

6% 

*49 

49% 

♦161 

166 

109 

109 

*65i4 

65% 

70 

71% 

*88 

91 

♦83 

86 

♦61% 

67% 

2734 

28% 

47% 

47% 

*65 

80    ' 

*35% 

37 

4034 

4034 

2012 

21% 

*2 

5 

*26 

27 

32% 

33% 

39% 

41 

12 

12% 

85 

86% 

16% 

16% 

34 

*90 
22 


3) 
34 
100 
23% 


10'' 

13%; 

80 

80 

97 
47 

7 

T9~34 

72 

13% 

7 
14 

5% 
7634 
% 
34% 
17 
61% 
48% 
25 
1634 
u 

1% 

5 
24% 

1 

434 
35 
21% 
74% 
107% 
8% 
32 
11 
76 
2934 
60% 
8% 
43% 
% 
16 
70 
29 
107% 


173%  17434 
10%     10 


13% 
SO 

80% 
*94 
*46l-> 

*6% 

"1 9% 
74 
13 
*6% 
14 

5% 

70% 

*% 

3434 

*16U 

*60% 

47% 

2434 

16U 

% 

1% 

*4 

24% 

*1 

5% 
35% 
21 
73% 


14 

80%' 

80%' 
97    i 

47% 
7    I 

20% 
74  I 
13%' 

7    I 
14 

534l 
78%j 
%: 
34% 
17%' 
63  I 
49% 
25%! 
16%' 

1%I 

4%; 
26% 

1% 

5% 

35%l 

21%| 

75 


6% 
11 

41% 
2634 
62% 
83% 
*105%  106 
17434  181% 
10%     10% 
13%     14 
7934 


23 

5834 

83% 

9 
41 

9% 
169 
98%! 

6% 
11 
41U 
30% 
65 
83% 


Sales 
for 
the 

Week. 


Shares 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


94,200 

1,300 

200 

800 

8,000 

600 

300 1 

4,400 

4,900 

3,000 

12,200 

600 

1,500 


*80 
*94% 
*46 
*6% 


7934 , 

81 

96 

47 

7 


75 
13 
*6% 
14 
6 
76% 

*% 

3434 

17 
"60% 

48% 

24 

'1634 

*% 

1% 

4% 

25% 

1 

5% 
35 
21% 
73 


20 
76 
13% 

7 
14 

6 
78% 
% 
35 
17 
62 
49 
24% 
16% 


12,900 

6,600 

46,500 

500 

400 
100 
300 
100 

2,866 

900 

2,600 


1% 
4% 
26 

1 

6% 
36 
21% 
75 


Indus.  &  Miscell.  (Con.)    Par 

Exchange  Buffet. No  par 

Famous  Players-Laaky.A^o  par 

Do     preferred   (8%) 100 

Federal  Mining  <fe  Smelt'g.lOO 

Do     pref ..100 

Fifth  Avenue  Bus No  par 

Fisher  Body  Corp No  par 

Fisher  Body  Ohio  pref 100 

Flsk  Rubber No  par 

Freeport  Texas  Co No  par 

Gen  Amer  Tank  Car No  par 

General  Asphalt 100 

Do     pref. IIIlOO 

General  Cigar,  Inc ...100 

Debenture  preferred 100 

General  Electric .100 

Special 10 

General  Motors  Corp__Aro  par 

Do     pref. 100 

Do     Deb  stock  (6%).. .100 
Do     Deb  stock  (7%). ..100 

Gimbel  Bros No  par 

Glldden  Co No  par 

Goldwyn  Pictures No  par 

Goodrich  Co  (B  F) No  par 

Do     pref 100 

Granby  Cons  M,Sm  &  Pow  100 

Gray  &  Davis,  Inc No  par 

Greene  Cananea  Copper 100 

1 .200   Guantanamo  Sugar         No  par 
50,900   Gulf  States  Steel  tr  ctfs.._100 
Habirsliaw  Elec  Cable. No  par 

Hayes  Wheel 100 

Hendee   Manufacturing 100 

Homestake  Mining 100 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp..       10 
Hydraulic  Steel No  par 


Lowest 


2,100 


1,200 
1,800 
1 ,300 
400 
4,300 
9,900 
1,500 
1,800 


$  per  share 

20    Sept    4 

52      Oct  27 

82      Oct  29 

5    June    5 

34%June    4 

7%  Sept  21 

140    July    3 

94    Julv    3 

5%   Oct  19 

9%  July    2 

38%  Oct  29 

23     Aug    9 

60    Sept  2 

80%June28 

104%  Jan    2 

168     Sept  20 

10%   Oct  19 

1 2*4 June  28 

79    July  10 


Highest 


106%  107%'*106%  109 


80 

85 

30 

2 

251 

80 

12% 
215 


*70 
*76 
2958 

1% 
248 
*77 
1134 
*200 
*114%  117 
6338     64 
16%     16% 
*6  6% 

*49        49% 
*161      166 
♦107%  109 
*65%     65% 
70% 


10       40% 
14%  117 
10%  112 
9%       934 


4 

<;■!! 

1 
:o% 

■It,, 

7*4 

2 14 

1 

4 
7% 

0 


34 

47 

17 

43 

20% 

43% 

14% 
9% 
2% 

1% 
6 
18 
122 


9% 
9 
20% 
434 
2434 
5834 
.  22% 
*20 
7% 
13 
*85 

*96% 
834 

46% 
'120% 

54 


10% 

10 

20% 

5 
25 
59 
22% 
20% 

8 
13 
89 


98 
83 
46% 
122 

54% 


40        42 

*114%  118 

*110%  112 

9% 

33% 

*4634 

*1534 

41 

20% 

43% 

*14% 

*734 

*2 

1 

*4 

17% 

•121 


9% 
34 
47 
17 
41% 
20% 
43% 
1634 


*89 

*83 
61% 
28% 

*47% 

*65 

*35% 
40 
18% 
*2 

*26 
33% 
39% 
11% 
83% 

*16% 


9% 
9 
20% 
434 
25 
*59 
22 
1934 
7% 
*12% 
*85 


71% 

91 

84% 

61% 

29 

54 

80 

37 

40% 
2034 

5 
27 
33% 
39% 
12% 
86 
16% 


16 

*65 

26 

*107 

% 

35 

*95 

2234 

*70 
79 
29% 
1% 
250 
*77 
12 
*200 
*114%  117 
6412     6638 
16% 
6% 
49% 
*162 
*108 
65% 
71 


% 
35 
101 
25% 

80 

79 

31% 
2 
250 

80 

12% 
215 


17% 


31 
1034 

*74 
29 
6034 

8 
43% 
% 
16% 
*66 
28 


34% 
11 
76 
3034 
61% 
8% 
43% 
% 
16% 
70  I 
291 


834 
33% 
1034 
76 
29% 
61% 

8 
43 

"  16% 


27 


9 
34%' 
10% 
76 
29% 
6134 

8 
4634 
%l 
16% 
70 
28% 


9% 

9 
20% 

5 
25 
59% 
22% 
20 

8 
1434 
87 


8934 
*83 

62% 

29 

46 
*72 

*35% 
40 
17% 
*2 
27 
34 
40% 
12 
84 
16% 


50% 

165 

110 
65% 
74% 
89*4 
86 
62% 
30% 
46  I 
80 

37 

4034 
19 
4 
29% 
35 
41% 
12 
85 
16% 


107%  107%  *106i9  108 
*%         %  i„  1 

35        35% 
*96      100 

24%     25% 

*70        80 
*78        84 
31%     32% 
2  2% 

'250      253 
78        78 
12H     1234 
•200      215 
'116      117 
64%     65% 
1734     18 
6%       61 
51        53 
161      164 


% 
35 

*96 
24% 

*70 
81 
32 

2% 
•245 

7934 
*12 
•200 


1. 
35% 
100 
25 

80 

81 

32% 
2% 
258 

80 

13 
215 


107%  109% 
66 
75% 


*96%     98 
*8%       83 
46%     47 
*12034  12134 
5634     5634 


39%     42% 
116      116 
[110%  112 
9%     10 


4 

1% 
6 
17% 
122 


34 

34 

*4634 

47 

17 

1934 

43 

43 

20% 

20% 

43% 

431  ■> 

*14% 

16% 

*734 

9 

*2% 

3% 

1 

1 

*4 

6 

17 

17 

122 

122 

9% 

8% 
20% 

434 
2534 
59% 
22 
20% 

8 
12% 
88% 

*96% 


9% 

834 
21% 

4% 
26% 
59% 
23 
21% 

8% 
1434; 
88% 

98 

834 
47        4834 
*12034  123 
58       59 

*%         U 

3934     40% 

11834  120% 

♦110%  112% 

9%     10 

35% 

*4634 

18% 

*42 


*eo% 

74 

90 
*82 

62% 

30 

51 
*72 

36 
*41 
18% 
*2 
29% 
34% 
41% 
12' 
84 
16% 


90 

85 
62% 
30% 
51 

80    ' 

37*4 
41% 
19% 
3 
30 
35% 
42% 
12% 
86% 
17 


116%  116% 

64%     65% 

17%     18 

6%       6% 

52%     53% 

160%  160% 

•107%  110 


9% 
*9 
21 

4% 
26 
60 
23% 
21% 

8% 
12 
8734 

*96% 
8% 
48% 
*121 
59 


9% 
10 
21 

5 
26 
60 
23% 
21% 

8% 
12 
88% 

98 

8% 
4834 
122 
59% 


*65 

74% 
♦85 
*83% 
*6134 

29% 

50 

7934 

37 

41 

18% 

*3 

29 

34 

41% 

12% 

84 

16% 


9% 

9% 
20% 

4% 
26% 
60 
2234 
21% 

8% 
14 
*85% 


66 

7.5% 

90 

86 

62% 

30% 

52 

80 

41 

41% 

20% 

4 
29% 
34 
43 
12% 
85 
17 


10% 

10 

21 

5 
26% 
60 
2334 
21% 

8I9 
14 
89 


800   Indiahoma  Refining  5 

400  Indian  Refining 10 

11,100   Inspiration  Cons  Copper..  20! 

700 1  Internat  Agricul  Corp  100 

4,100       Do     pref... 100 

1,000    International  Cement. .No  par 
12,400   Inter  Combus  Engine.. No  par 

34,100  Internat  Harvester loo 

600        Do     pref 100 

6,000   Int  Mercantile  Marine         100 

90,000        Do     pref "   "100 

10,000   International  Nickel  (The)   25 

100       Do     pref 100 

5,800  International  Paper "~100 

1.400       Do     stamped   preferred.  100 

7,900   Invincible  Oil  Corp No  par 

4,000   Iron  Products  Corp       .No  par 
2,300   Island  Oil  &  Transp  v  to.  .   10 

1,500  Jewel  Tea,  Inc 100 

Do     pref ZIZlOO 

6,200  Jones  Bros  Tea,  Inc 100 

200,  Jones  &  Laughlin  St,  pref     100 

400j  Kansas  &  Gulf 10 

2,000   Kayser  (J)  Co,  v  t  c No  par 

200       Do     1st  pref  ..      .No  par 
24,600   Kelly-Springfield  Tire 25 

'      8%  pref 100 

400  Kelsey  Wheel,  Inc 100 

29,400,'  Kennecott  Copper No  par 

4,400,  Keystone  Tire  &  Rubber       10 

600:  Kresge  (S  S)  Co 100 

600;  Laclede  Gas  (St  Louis) 100 

2,400j  Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco..  100 

300       Do     pref .100 

24,500  Lima  Loc  Wks  temp  ctt.No  par 

23,400  Loew's  Incorporated No  par 

1 ,000  Loft  Incorporated         .No  par 
2,800  Loose-Wiles  Biscuit  100 

200  Lorlllard  (P) 100 

200  Mackay    Companies 100 

100       Do     pref 100 

17,700  Mack  Trucks,  Inc No  par 

400       Do     1st  preferred 100 

100       Do     2d  preferred 100 

500;  Macy No  par 

11,300  Mallinson  (H  R)  &  Co. No  par 

600 1  Manatl  Sugar .         100 

2001      Do     pref 100 


78*4July  17 
9334  Oct  30 
39%June27 

6  Sept  22 
3%June  28 

1738  Oct  23 
6734  Oct  20 
12      Oct  24 

7  •)•    10 
1334  Oct  31 

5     Sept  19 
66    June  28 
%  Aug    8 


$  per  share 
31  Jan  10 
93  Jan  2 
99*4  Feb  14 
12'4  Feb  16 
60%  Feb  13 
10%  Jan  2 
212%  Jan  11 
10238Junel4 
16%  Feb  13 
22  Jan  13 
71%  Feb  20 
54  Mar  7 
83  Mar  7 
94%  Mar  14 
110  Apr  2 
190%  Feb  2 
12  Jan  2 
17%  Apr  18 
89      Apr  17 


PER  SHARE 

Range  for  Previous 

Year  1922. 


Lowest 


Highest 


per  share 
26%  Dec 
75%  Jan 
91%   Jan 

9  Jan 
37%  Mar 

8*4  Dec 
75  Jan 
76%  Jan 
10%  Nov 
12%    Jan 


45»4 
37% 
69 
65 
94 
136 
10% 
8% 
69 


Jan 
Nov 
Nov 
Mar 
Jan 
Jan 
Oct 
Jan 
Jan 


31     July 

12    July    2 

60    May  23 

4034  Aug    4 

20    June  28 

1534  Oct  29 

%  Oct  27 

1       Oct  19 

4     Sept  19 

23%  Oct  24i 

%  Oct  26 

4%   Oct  30 

31    June  28 

19%June  28 

6634  Oct  29 

106  Oct  27 
4%  Aug    9 

18%  Aug 
10%  Oct  26 
6934  Jan  4 
27%  Oct  26 
60  Oct  24 
734  Oct  29 
32%  Aug  6 
%  Oct  3 
15%  Oct  11 
62  June  20 
25      Oct  29 

107  Mar  19 
%  Aug    6 

28  July  2 
96  July  2, 
20%  Oct  17| 

80 
75 

2938  Oct  26 

1%  Oct  19 

177     Mar    2 

75    July    5 

11%   Oct  19 

19034May21 

111*4  Apr    4 

58%June  28 

14    June  21 

6    Sept    8 

36%  July    7 

146    June  21 

103    May  23 

64%  July  30 

58%  Jan    2 

87    July    3 

June  29 

July    2 

June  27 

July  31 

Oct  22 


Or.tlfi  1 
Octl8|   1 


72 
57 
21 
43 

72 


3,100  Manhattan  Elec  SupplyiVo  par 

700   Manhattan  Shirt 25 

117,000   Marland  Oil. No  par 

Marlin-Rockwell No  par 

Martin-Parry  Corp No  par 

Mathieson  Alkali  Works. .  .  50 
Maxwell  Motor  Class  A  .100 
Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines... 

Mexican  Petroleum 100 

Do     pref 100 

Mexican  Seaboard  Oll.-iVo  par 

Voting  trust  certificates 

Miami  Copper 5 

41,525|  Middle  States  Oil  Corp  '."   10 
1,400,  Mid  vale  Steel  &  Ordnance.  50 1 

Montana  Power 100 

Mont  Ward  &  Co  III  Corp.   10 

Moon  Motors No  par. 

Mother  Lode  Coalition. No  par] 

Mullins  Body No  par] 

Nash  Motors  Co No  par. 


1,600 
1,500 
9,400 
4,500 
17,500 
2,000 


4,800 
5,000 
3,600 


5,300 

23,700 

5,600 

10,400 

500 

400 


35 

40 


4034 
121 


20% 
43% 
*13 
*8 
2 

*% 
*4 
17 
123 


351 

47 

1934 

46 

21% 

43% 

14% 

9 

2% 

1 

6 

17 

124 


40% 
119 
*110%  112% 
10%  10% 
3534 
47 


Bid  and  asked  prices  no  sales  this  flay 


*17 

*42 

21 

43U 
*14 
*734 
1% 

!•> 

*4 

17 

125 


36% 

47 

19 

46 

21% 

43% 

16 

9 

2 
34 

6     i 
17%' 

125 


*96% 
734 
47% 
*121% 
*57 
*% 
39% 
11834  121% 
*111%  112% 
10% 
36i2 


1,800 
13,300 


98 

8% 

48%| 

122    ' 

59%| 


40%!    16,700 


1,100 


*47 

IS 
*43% 

21% 
*43% 
*I4 

*734 

*2 
% 

*4 

1734 
125 


1()34 

37 

47% 

18 

46 

21% 

43%' 

16 

9 

3 

1 

6 

18 

125 


Do     preferred  A 100 

National  Acme 50 

National  Biscuit "  25 

Do     pref. ..._"l00 

National  Cloak  &  Suit 100 

Nat  Conduit  &  Cable.. No  par 
Nat  Enam'g  &  Stamping     100 

3,100;  National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 6 

NY  Air  Brake  temp  ctfs  No  par 

Class  A No  par 

New  York  Dock 100 

Do     pref 100 

North  American  Co,  new..   10 

Do     pref 50 

Nova  Scotia  Steel  &  CoaL.100 

Nunnally  Co  (The) No  par 

Ohio  Body  <fe  Blower... No  par 
Okla  Prod  &  Ref  of  Amer..     6 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Ino 1 

Otis  Elevator 100 


7,200 
2,600 

200 
2,100 

400 

27,300 

1 ,500 

100 

600 
1 ,900 

2~900 
900 


Oct  18 

Oct  30 

17%  Oct  31 

7    July    5 

26    July  31 

31%  Oct  23 

36       (ii  13 

10%   Oct    2 

67%  Jan    5 

15    Sept  18 

182    Sept  14 

100%  Feb  28 

534  Aug  15 

6     Aug  15 

20%  Oct  29 

434Sept21 

21%June29 

54%June  28 

18%May  22 

17S4  Jan  17 

7%June20 

10%  Aug  21 

75%  Jan    2 

96%  Apr  23 
7-i4  Nov    2 
38      Jan    5 
118%July    5 
40    June  IS 
%May  31 
35      Oct  18 
108    July    5 
107%June28 
9%    Oct  27 
26%  Jan    2 
45%  Aug  23 
15%June  30 
3734  Aug  14 
17%M;iv  21 
42% July    2 
14%  Oct    1 
7%   Oct  20 
l%Nov    1 
%  Nov    2 
3    July  21 
16%June21 
114%  July  30 


90     Apr    7 

105     Apr  10 

51%  Apr  24 

12%  Feb    9 

7%  Mar 
41%  Mar  22 
92%  Mar  6 
33  Mar  23 
15%  Mar  7 
34%  Mar  6 
14%  Feb  14 
104%  Mar  21 

2%  Jan  12 
44  Apr  19 
23*4  Feb  16 
79%  Jan  2 
78  Feb  16 
32*4  Mar  8 
30%  Apr    2 

6%  Jan  8 
19    Mar  19 

8%  Apr  6 
4384  Mar    1 

11  Feb  20 
39%  Feb  23 
44  Mar  19 
27%  Apr  6 
98%  Feb    7 

116%  Jan  4 
11%  Feb  14 
47  Jan  5 
16%  Feb  16 
83  June  12 
58%  Mar  6 
75%  Jan  5 
19%  Mar  7 
58%  Mar  8 
%  Feb  24 
24  Mar  15 
82  Feb  26 
6338Marl6 

110%  Sept    4 

3%  Jan  12 

45%  Feb  23 

104  Mar  23 
62%  Mar  22 

08     Jan  IS 

17%  Mar    6 

45     Mar    1 

11%  Mar  24 

252      Oct  23 

8938June    9 

3134Mar22 

225      Oct  16 

118%  Jan    8 

7478Mar20 

21%  Feb  14 

11*4  Jan    5 

63%  Mar    2 

178%  Feb    9 

121      Feb    6 

70%  Feb  16 

93%  Apr    6 

99%  Mar  12 

92     Mar    5 

71%  Jan  20 

40      Jan    2 

75%Mar  14 

90     Feb  26 1 

66  Mar  21 
47%  Jan  5 
59%  Apr  2 
16  Feb  26 
37*4  Apr  17 
64%  Mar  14 
63%  Mar 
21  Apr  5 
86%  Oct  24 
20%May  4 
293  Jan  2 
105%  Mar  16 
23*4May  28 
23%May  28 
30%  Feb  23 
12%  Jan  12 
33%  Apr  18 
75  Mar  8 
26  Feb  13 
29%  Mar  22 
14  Feb  20 
2978  Mar  15 
114%  Jan  12 


I  per  share 

31%    Oct 

107     Sept 

107%  Sept 

16%  May 

62*4  Sept 

10%  Deo 

218      Deo 

103%  June 

19%  Apr 

27%    Oot 

80       Oot 

73*4  July 

111      July 

83*4  Deo 

109       Oot 

190      Deo 

12     Sept 

15%  July 

86     Sept 


67*4  Mar 

96%    Oct 

79%  Mar 

100     Sept 

38%    Oct 

45%    Oct 

9*4  Nov 

18%  June 

4*4  Dec 

si2   Oot 

28%  Nov 

4478  May 

79%  Nov 

91      Apr 

22      Nov 

35     May 

8     Nov 

19%  May 

22      Nov 

34%  May 

7      Feb 

14%  Mar 

44  78    Jan 

94%   Oct 

*4   Jan 

378  Mar 

15      Jan 

28*4  Sept 

55       Jan 

82     Not 

61%  Nov 

91*4    Oct 

19%  Aug 

26  3g  Deo 

1078    Jan 

26%   Deo 

3%    Feb 

14%  June 

3%    Jan 

15*4  Deo 

5       Jan 

11% June 

31      Nov 

45    June 

5%  Dec 
28%  Nov 
26  Jan 
20%  June 
79%  Jan 
105%  Feb 
8*4  Dec 
41%  Dec 
11%  Jan 
60  Jan 
43%  Mar 
59  Mar 
12%  July 
24  Jan 
%  Nov 


10 

38% 

34% 

107% 

1% 


Jan 
Jan 
Feb 
Dec 
Dec 


34  May 
94  May 
34%    Jan 

90%   Jatf| 

61      Feb 

25%    Jan 

4*4  Nov 

110  Jan 
43  Jan 
24%  Nov 

153%   Feb 


108 

52 

10% 
9 

36 
147% 

72 

57 

25% 

68 

54 

59 

15% 

30% 

73% 

41 


Jan 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Jan 
Apr 

Mar 


32  Mar 
22%  Jan 
5%  Mar 
20%  Jan 
22  Jan 
41%  Nov 
11  Feb 
65%  Dec 


10% 
106*4 
79% 
15 
12 
25 
11 

26% 
63 
12 
13 


Jan 
Jan 
Jan 
Oct 
Oct 
Nov 
Nov 
Dec 
Jan 
Feb 
Aug 


9%  Nov 
17%  Dec 
70      Dec 


11*4  May 
43%  Mar 
38»4  May 
30%  Sept 

115%   Aug 

119  Sept 
27%  May 
87%  May 
19»4  Apr 
85  Jan 
63%  Oct 
80%  Sept 
20%  Apr 
53%  Oct 
3  Jan 
22%  May 
763g  Deo 
5778  Sept 

10938  Deo 

7%   Jan 

48%  Aug 

106%  June 
53*4  Me  y 

107*4  May 

115%  Deo 

39%  May 

24%  May 

189%  Not 

94%  Aug 

35%  Mar 

235       Oct 

123%  Not 

117%  May 

23*4  Sept 

14%  May 

6778  Sept 

180     Sept 

117      Deo 

70     Not 

6178  sept 

94%  Deo 

87*4  Sept 

62      Deo 

40      Aug 

52     Mar 

84%  Sept 

69*4  Apr 
58*4  Oct 
46%  June 
26%  Mar 
36%  June 
54  Not 
74*4  May 
2578  June 

174*4  Deo 
21%  Mar 

322      Deo 

108  Deo 
34%  July 
32%  July 
31%  May 
16  Apr 
45%  May 
76%  Sept 
25*4  Aug 
19%  Deo 
12%  Deo 
34     Mar 

525     July 


101*4  Jan  17 

18%  Feb  19 

4834  Oct  31 

125      Feb    2 

67%  Feb  21 

1%  Feb  24 

73     Mar  14 

136*4  Mar  20 

114      Jan    4 

183gMar    5 

41      Apr  25 

51%  Feb  13 

27      Apr    2 

51%  Mar  15 

24ig  Apr  13 

48%  Feb  14 

29%  Mar    3 

10%  Feb    9 

10%  Jan  29 

3%  Feb    8 

7% May    7 

21%  Apr  26 

153     Feb  16 


101%  Aug 

108      Deo 

9%  Nov 

21%   Apr 

36%   Dec 

270      Deo 

113%    Jan 

126      Oot 

26      Jan 

6678  Sept 

1       Dec 

4%   Apr 

30*4    Jan 

68%    Oot 

85       Jan 

129%  Deo 

108       Jan 

117      Oot 

13%  Nov 

19%  June 

24%  Nov 

41%  Sept 

45%  Nov 

51%    Oct 

20      Nov 

46    June 

46      Nov 

68%  June 

38      Jan 

47%  Aug 

20*4   Feb 

40     Sept 

8     July 

12*4  Mar 

5      Nov 

14%   Apr 

1*4   Deo 

4%  June 

4%   Jan 

9%  Mar 

12%    Jan 

28      Oot 

116      Jan 

168*4    O0| 

c  Et  dividend 


1!>7(> 


New  York  Stock  Record— Concluded— Page  4 

For  «alei  during  the  wook  of  itm'ki  usu.illv  Inuiln'.  Ma  fourth  puCc  precivllriil. 


BIQH  AS  a  LOW   BALM  PRICK  -PSR  SHAHM,   NOT  PSR 


•  {*•- 


7 

•a 

36 

10', 

64% 

■ 

n* 

•18 

•  Hi 
•181, 


M 


: 
Hit 

:  I 
in, 
.; 

10 

41% 


19 

M 


41 
I. 

S.I 


59% 
9S 


60 
9S 


49 
•100 

4  Si's 
-! 

19  S 

43% 
116 

61% 

17% 
•85 
•99':  10: 
•30%    31 

11 

•30 

•86 

•90 

8% 

42% 

•8S% 
•18 
7H| 


10% 

•Is* 

9% 

I  - 
Is 


a 

7  ■. 


Wednesday.     Thursday,   i      FrUag, 
II  \         l 


S 


19        19 


•961; 


60 


49 

11-' 

50 

M 

80* 
43ij 

116 

E  l  n 
17': 


11% 
32 
93 
98 

81» 
421; 

891- 

19 

71%! 


•1171;  118 


(9 
'109t| 

50% 

18% 

43 

ue 

48<< 

17' 
•85 

991; 
•30is 

10% 
30 

•88 
•90 

•8 

41% 

88 
19 
71'; 


ig 

11-": 
53 
B5 

43 

ll'.- 
49% 

<     17% 


40S 

•8 

10S 
Bl 

M% 

•  9% 

II    I 

7*J 
»17% 

li; 

•18% 


41 

10  1 

1 

m 

S8% 

41% 

88 
28 

19 
1% 


•961; 


591a 

MM; 


49 

109 

52 

17': 
42% 


49 


41 

79% 

»8 

10% 
54% 
51 U 

•'  1 
•9% 

1% 
gg 

1 1  % 

•65 

21 

8 

18% 
1% 

19        19 


7'4 

ta 

1. 

B0 

a  1 

11  is 

64 

I1: 
91, 

-> 

89 
12 

On 

•••:.. 

8>4 

19% 

I    ,s 


a  per  short 


60 
•961; 


60 

■  )Sl: 


41% 

1, 

81, 

57 
68% 

1% 
9>4 
1% 

89 

42% 
•55 

21*1 

8% 

19% 

II, 

18 


:  1 
12 

791, 
g 
38% 
11% 
58% 

1% 
9% 
21, 

89% 

l-\s 

59% 

22' ■> 
8% 

19% 
ll, 

IS 


- 


■12 

80 
gi, 

11 
56% 

53  b 

i'i 

10' 1 

2% 

vi'-. 
42% 
56% 
22 
•8 
1 8% 
1% 

ig% 


12 

% 

80% 

5% 

88% 

1  L% 

.".7 

8 
12 

2% 
89% 
42% 
56% 

8% 
18% 

13.1 1 

19%| 


STOCKS 
Ni:\v  YORK  .STOCK 

EXCHANGE 


1 11. ins.  &  Mis.  .11.  (Con.)    Par 
10  otis  Steel No  par 


1. 
23, 
17 
52 

III! 


1, 
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00 
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500 
300 
100 
900 
(00 
1 ,100 
2.10 
300 
34.600 
2,200 
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4,300l 
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PER   SHARE 
Ranoe  since  Jan.  1  1923. 
On  basts  of  100-share  lots 
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•111 
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•116%  118 
47% 
19% 
2 
30% 
80% 
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61% 
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9% 
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35 
57% 
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171%  173 
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94% 
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37% 
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116 

79 
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10% 

2 
*23 

3% 

8% 
36% 
5734 

"% 


10%' 
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8% 
3934! 

58%  1 
6%  I 


51% 

32        33 
II6I9  116% 

*111       

58        58 
*113      116    I  . 

7634     78%    3/.600 

65%     66%       4,900 

99%  100%  221,650 

*110      117    I  600 

10%     1034     11,900 

2% 

24    I 

3% 

8% 


l.soo   Owens  Bottle 25 

1,100    Pacific  Development 

1 ,500   Pacific  Ous.t  Electric 100 

Pacific  Mull  Steamship 5 

Pacific  Oil 

Packard  Motorcar 10 

Pan  Amer  Pctr  &  Trans 50 

Do     Class  B 50 

Panhandle  Prod  &  Rof-.Vo  par 

Parian  &  Bingham No  par 

Peon-Seaboard  St'l  v  1 0N0  par 
People's  O  L&  C  (Chic)..  .100 
Philadelphia  Co  (Plttsb)  50 
Phllllps-JonesCorp         No  par 

Pliillips  Petroleum     No  par 

Pierce-  Arrow  Mot  Car -Wo  Pir 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref 100 

Plgg  Wlgg  Stor  Inc  "A"  No  par 

1,000]  Pittsburgh  Coal  of  Pa 100 

100       Do     pref 100 

I  Pond  Creek  Coal. 10 

2.100:  Postum  Cereal No  par 

Do     8%  preferred 100 

Pressed  Steel  Car 1 00 

Do     pref 100 

Producers  &  Refiners  Corp.  50 
PubServCorp  of  N.I, new  No  par 

Pullman  Company -.100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Do     8%  preferred 100 

500   Railway  Steel  Spring 100 

i  Rand  Mines,  Ltd No  par 

10,200    Ray  Consolidated  Copper.   10 
900   Remington  Typewriter  vt  clOO 

I       1st  preferred  v  t  e 100 

...I      2d  preferred 100 

11,500   Replogle  Steel... No  par 

13,700   Republic  Iron  &  Steel 100 

200       Do     pref... ..100 

2,600   Reynolds  Spring No  par 

13,300  Reynolds  (R  J)  Tob  Class  B  25 

58       Do     7%  preferred 100 

11,000  Royal  Dutch  Co  (N  Y  shares) . 

2,000   St  Joseph  Lead 10 

300  San  Cecilia  Sugar  v  t  e.No  par 
2,800  Savage  Arms  Corporation.  100 

24,000  Sears,  Roebuck  &  Co 100 

I      Do     pref ...100 

2,100  Seneca  Copper No  par 

400  Shattuck  Arizona  Copper..   10 
3.300  Shell  Transp  &  Trading...  £2 

30,500  Shell  Union  Oil ..No  par 

45,700  Sinclair  Cons  Oil  Corp-ATo  par 

12,100  Skelly  Oil  Co 10 

1,000  Sloss-Sbetfield  Steel  &  Iron. 100 

100       Do     pref 100 

1,100  South  Porto  Rico  Sugar...  100 

2,300  Splcer  Mfg  Co No  par 

400       Do     pref 100 

Standard  Milling... 100 

22,700  Standard  Oil  of  California.  25 
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7% 
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36 
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*81% 

16 
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89 
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16 
14% 
38 
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*30%     30% 

74% 
*4634 
174 

*4% 

37% 

80% 
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53% 
*96% 
*92 

33% 

84% 

1834 
*39% 

90% 
118%  119 

58%     60 

15 


74% 
47% 
174 
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3  884 
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4% 
15% 
5434 
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85 
19 
40 
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35% 
55 
86% 
2 

54 
s 

*87~      90 
108%  108% 

31%     31% 


2,400 

200 

38,900 

1,800 

3634  206,300 

5934      4,100 

12,000 
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3,700 

76,100 

39.603 

17,000 

4,600 
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56% 
88 

2% 
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20 

48% 
% 
5% 
634 

68 

19% 
*55 
275 

20% 

10% 


80 

57%; 

20% 

48% 

% 

5% 
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20%' 
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*80 
7% 

23% 
*52 
*81% 

16 
*13% 
*36 
106 
*79 

57% 

20 

49% 

% 

5% 

6% 

68% 

19% 
*60 
278 

22% 

10 


15 

28% 

89 
8 

24% 

54 

90 

16 

14% 

38% 
106 

80 

58 

20% 

49% 
% 
534 
7 

72 

19% 

66 
278 

22% 

10 


74% 

"4634 

172 
*4% 
37% 
80«4 
4% 
15% 
53% 
97% 

•92 
33% 
84% 
19 
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91% 

118 
59% 

*15 

28 
*80 
7% 

24 
*52 

*S0 

16% 
*13% 

38 


75 

47% 
173 
5 

38 

80% 
4% 

15% 

54% 

97% 
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35 
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19% 

40 
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119 

60 
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89 

7% 
24 
54 
90 
16% 
14% 
38 
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106%  106% 


79 

58 

20% 

49% 
% 

*5% 
7 

71% 

19% 
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277 

22 

10% 


79% 
5938 
20% 
49% 
1 
534 
7% 
73 
20 
66 
277 
24 
10% 


1,110 

400 

8,800 

1,200 

3,200 

1,400 

21,000 

200 

500 

16,700 

3,700 

2,400 

100 

244,800 

2,000 

6,000 

1,200 

9,900 


2,500 

3,400 

100 


3,100 

700 

800 

1,400 

400 

1 1 ,300 

4,400 

1,500 

2,300 

1,600 

56,400 

22,100 

1,800 

5,200 
2,700 
1,100 


HiQhtsl 


Standard  O  I  of  New  Jersey  25 

Do     pref  non-voting 100 

Steel  &  Tube  of  Am,  pref..  100 

Sterling  Products No  par 

Stern  Bros,  pref  (8%) 100 

Stewart-Warn  Sp  Corp.iVo  par 
Stromberg  Carburetor. No  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat.. No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  &  C  tr  ctta.No  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  &  Oil...   10 

Tidewater  Oil 100 

Timken  Roller  Bearing. No  par 

Tobacco  Products  Corp 100 

Do     CIA  (since  July  15)  100 

Transcontinental  Oil No  par 

Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

Union  Tank  Car 100 

Do     pref 100 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred 50 

United  Fruit 100 

United  Retail  Stores.. -No  par 
U  S  Cast  Iron  Pipe  &  Fdy.100 

Do    pref 100 

U  S  Food  Products  Corp..  100 
U  S  Hoff'n  Mach  Corp.iVo  par 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting,  Ref  &  Mln_.  50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper.. —   10 

Utah  Securities  v  t  c 100 

Vanadium  Corp ..No  par 

Van  Raalte,  1st  pref 100 

Virginia-Carolina  Ciiem__.100 

Do     pref -     100 

Virginia  Iron,  C  &  C     100 

Do     pref 100 

Vivaudou  (V). No  par 

Weber  &  Heilbroner...Wo  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph. 100 

Westlnghouse  Air  Brake 50 

Westlnghouse  Elec  &  Mfg.  50 

White  Eagle  Oil No  par 

White  Motor 50 

White  Oil  Corporation. No  par 
Wlckwire  Spencer  Steel —  5 
Willys-Overland  (The) 25 

Do    pref 100 

Wilson  &  Co,  Inc,  v  t  e.No  par 

Do     pref 100 

Woolworth  Co  (F  W) 100 

Worthlngton  P  &  M  v  t  O..100 
Wright  Aeronautical No  par 


t  per  share 

7    June  30 

30%  Jan    2 

%  Jan    2 

73     July    2 

7     July    2 

81%  Sep,  19 

9%   Oct,  23 

53     Sep1 28 

50%   Oct  10 

1 1 1    Oct  26 

9    May  23 

1%  Oct    8 

86      Apr  271 

41  July  2 
55  Aug  9 
1934  Sept  18 

6%  July    2] 

13%  July    2 

l%July    5l 

16  Oct  11 
55%  Jan  17 
58  Jan  16 
96      Oct  26 

9%  Mar  1 
47  July  5 
108%June30 
42%  Oct  23 
80  Oct  23 
17%  Nov    2 

42  Sept  18 
110%July    2 

41%.Iuly  31 
16%  Sept  21 
82%  Aug  28 
99%  Oct  29 
29%  July  16 

9%  Sept  21 
24  June  27 
96  Aug  29 
80      Jan    3 

8  O  ■:  25 
40%June  30 

84  34  Oct    1 

14  June  30 
47      Jan  10 

114    July    9 
40%  Aug     1 

17  June  29 
1%  Oct    4 

18%  Jan    3 

65%June  30 

106%June    4 

478  Oct  26 

5      O.H15 

29%   Oct    3 

1238   Tan    8 

15  Sept  18 
9%  Jan    2 

39%  July  11 
68  Jan  13 
38%  Aug  4 
ll%June30 
88  Oct  19 
65%  Oct  25 
47%  July  30 

30%  July  31 
11434  AJ?24 

85  Jan  2 
51    June  29 

109%  Jan    2 
74    July 
59%July 
93%  Oct 

112      Jan 

7  Jan 
2    Sept  18 

23%  Oct  27 
1    June    4 

8  June  21 
34%  Nov  2 
53%  July 

5%  Nov 
94  July 
33%  Jan 
46%  Aug 
76%  July 

1%  Oct  25 
50      Oct  27' 


PKR    SHARE 

Range  for  Preoioui 

Year  1922. 


Lowiisl 


%  Jan  4 
81     Fob    1 

106  Sept  6 
29  July  31 
74%  Oct  31 
46%  Feb  14 

152%  Jan  17 
<z4  Oct  16 
20  July  3 
64  June  21 
%  June  28 
1334  Oct  26 
40  June  29 
95%Juue  29 
88%  July  2 
30%  Oct  26 
7d%  Oct  25 
18%  Oct  29 
39  Oct  31 
85%July  31 

116%  Aug  6 
5.5%  Oct  25 
14      Oct  31 


24J4July 
85      Oct 

6%June  27 
17  June  27 
52  July  2 
77%June  28 
12  Oct  23 
12%  Jan  27 
34%July  11 
101%July  5 
76  July  5 
52%June30 
20  Oct  31 
45  June  28 
%  Oct  19 

5      Oct  17 

5  June  21 
42%  Jan  2 
19  June  27 
64  July  13 
199%  Jan  24 
19%  Oct  33 

8%  Jan  17 


$  per  share 
14%  Mar  21 
1..' ■■■!  Apr    2 

2%  Mar  5 
85%  Aug  20 
12%  Mar  14 
48%  Jan  4 
15%  Mar  22 
93%  Feb  7 
86     Feb    7 

6%  Apr  5 
15%  Mar  13 

6  Apr  4 
94%  Jan  30 
50%  Mar  19 
80  Apr  4 
69%  Apr  5 
15%  Jan  14 
35%  Jan    9 

6     Feb  13 

45      Jan    4 

124    Mar  20 

07%  Mar    7 

100     Apr    5 

47%  Feb  15 

134     Feb    6 

114%  Jan  25 

81%  Jan    2 

9934  Jan    5 

58%  Mar  20 

51%  Apr  16 

134     Mar    8 

69%  Apr  19 

32      Feb  13 

100    Mar 

123    Mar  17 

34%  Feb  19 

17%  Mar    1 

48%  Mar    6 

104     Feb  13 

98    Sept  25 

31'4  Feb  16 

66-%  Mar  21 

96%  Mar  21 
29%  Apr  17 
73%   Oct  22 

118  Feb  9 
55%  Feb  19 
22%  Mar  9 
5  Feb  14 
33%  Sept  5 
92%  Feb  13 

113%Junel2 
12%  Mar  3 
10%  Mar  2 
41%  Mar  7 
19%May23 
39%  Mar  19 
35  Mar  31 
60  Apr  26 
90  Mar  16 
64%  Mar  19 
27%  Feb  16 
97%  Feb  2 
90%  Jan  23 

123%  Jan    2 

44%  Mar    3 

118%  July  27 

110%  Aug    9 

67%  Mar    2 

115      Jan    5 

124%  Apr  17 

94%  Mar    6 

126%  Mar  21 

116%  Aug  16 

15      Apr    6 

6%  Feb  15 

34    Mar  22 

4      Oct  30 

1234  Feb  21 

52%  Mar  20 

65      Jan  15 

24%  Feb    2 

144     Mar    2 

45     Mar 

61%  Anr  27 

90%   Oct  25 

14%  Jan    5 

77%Mar28' 

14  Jan  3 
99s4  Mar  19 

112  Jan  19 
39%  Mar  21 
8534  Feb  26 
49    July    1 

183  Mar  2 
84%  Apr  17 
4034  Oct  8 
8234  Oct  8 
6%  Mar  19 
25  Jan  27 
73%  Mar  16 

101     Mar  28 

106  Mar  5 
64%  Mar  22 

105  Jan  13 
43%  Mar  2 
48%  Jan    3 

109%  Mar  21 

123%  Jan  15 
76%  Mar  5 
2438  Feb  16 

44%  Mar  20 


per  shtire 

6%  Nov 

24       Jan 

1,   Doo 

60      Jan 

11       Jan 

421.  Nov 

10      Deo 

48%    Jan 

40%   Feb 

3      Doe 

7%  Nov 

2%  Deo 

69'4    Jan 

3H,    Jan 

73%    Oct 

28%    Jan 

8     July 

18%  July 

3%   Doo 


98 
27 
69 
68 
85 
23 


Jan  25 

Feb  20 

Mar  15 

Mar    5 

Apr  23 

Mar  22 

15%  Mar    8 

105     Mar    2 

119%  Feb  20 

120     Feb  17 

67i8  Feb  16 

30%  Mar  20 

60%  Mar  19 

5%  Feb  19 

14     Feb  13 

8%  Jan    5 

73    Nov    2 

4234Mar    7 

89     Feb    8 

284      Oct  29 

40%  Feb  15 

11    May  17 


Htuhetl 


per  than 
10%  Apr 
42%  8ept 
14%  Apr 
91%  Sept 
19  June 
69%  May 
21     Not 

100%  Deo 
95%  Deo 
12%  Jan 
17  Apr 
13%  May 
99  Sept 
45»8  Sept 

105%  Jan 
59%  June 
24%  Apr 
49  Apr 
12       Jao 


32 

Sept 

71      Jan 

39 

Nov 

59%  Dec 

55 

Nov 

72%  8ept 

90% 

Feb 

100%  Sept 

14% 

Feb 

41     Dee 

65% 

Apr 

120      Oct 

105% 

Apr 

112%   Oct 

63 

Jan 

95%  Sept 

91 

Feb 

106     Sepi 

24% 

Jan 

51     Sept 

105% 

Jan 

139%  Sept 

31 

Jan 

53%  June 

26% 

Nov 

38%   Jan 

94 

July 

102%  Apr 

94 

Jan 

126%  Sept 

19% 

Jan 

36%  Sept 

12%  Nov 

19    May 

24 

Jan 

42     Mar 

55 

Jan 

105     Deo 

50% 

Feb 

80%  Deo 

21 

Nov 

38%  May 

48%  Nov 

1     78%  Mar 

74 

Feb 

12% 

Nov 

43 

Mar 

Ill's 

Apr 

47% 

Jan 

12% 

Jan 

1% 

Jan 

10 

%ug 

59% 

Feb 

91 

Jan 

6 

Oct 

6% 

Nov 

34% 

Dec 

12% 

Dec 

I884 

Jan 

8% 

Nov 

34  % 

Mar 

66 

Mar 

33 

Nov 

15 

Nov 

84 

Apr 

84% 

Dec 

91*4 

Jan 

38% 

Dec 

113% 

Jan 

68 

Mar 

45%  May 

81 

Jan 

24% 

Jan 

35% 

Jan 

79% 

Jan 

100 

Feb 

3% 

Jan 

4 

Nov 

26 

Jan 

1% 

Nov 

838  Nov 

42 

Mar 

38% 

Jan 

18% 

Nov 

10934  May 

28%  Sept 

49% 

Nov 

76% 

Aug 

7%  Mar 

55 

Mar 

% 

85 
102 

25 

60% 

41% 
119% 

43% 

16% 

50 
284 

18% 

37 

72% 

56 

46 

91 

33 

42% 

82 
113% 

59 
9% 

30% 

92 

23% 

58 

43 

66 
6% 

10% 

66% 

89 

80 

49% 

25 

35% 
2% 
8% 
4% 

24 

27% 

66 
137 

26% 
6 


Dec 
Dec 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
Dec 
Jan 
Nov 
Sept 
Feb 
Feb 
Jan 
Feb 
Nov 
Jan 

Jan 

Jan 

Nov 

July 

Mar 

Mar 

Jan 

Oct 

Jan 

Feb 

Mar 

Jan 

May 

Jan 

Dec 

Nov 

Feb 

Feb 

Jan 

Jan 

Jan 

Nov 

Jan 


95%Ma>  , 
5084June  [ 
63%  Nov 

118%  Oct 
67  June 
20%  Sept 
6%  Mir 
24%  Apr 
94%  Aug 

112  Aug 
23%  Jan 
12  June 
48%  May 
13%  Dm 
38%  June 
11%  Oct 
54%  May 
80  Aug 
57%  Mar  I 

24  June 
96     Sept 

141     Sept 
135      Oct 

250%   Ocl 

116%  No» 

90    May 

63%  Dec 

109     Dec 

79     Dec 

71      Dec 

141%  Deo 

118%  Nov 

878  Not  ' 

10%  June 

39%  Apr 

5     Mar 

12%  Maj 

52%    Oct 

67%  Not 

32%  June  j 

154      Oct 

35      Oot 

84%  June 

89%  Sepi 

20%  May 

78     Sep, 

25  Juni 
134%  De( 

113  Sepi 
41%  Mas  : 

85  Oct 
51%   Oci 

162      Ocl  i 
87%   Ocl 
39     AlUl 
78     Aui 
10%   Jar 
25%  Mas  I 
72%   Oc 

102  Oc 
92%  Oc: 
S7%  Ap; 

107  Jul; 
4SS4  Oc 
49      AU| 

111%   Oo 

123  Sep 
71%  Sep 
23%  8eP 
53%  Au! 

100  Oo 
36%  Ma 
83  Oc 
94%  Jai 

86  Oc 

16  De 

17  AP 
98%   Oc 

121%  AU 

114  De 
65%  AU 
33%  No 
64  Sep 
12  Ma 
21%  Ma 

10  Ma 
49%  Jul 
50%  Sep 
91    Sei 

223  No 
557s  JW 

11  Au 


•  Bid  and  'i»K«<l  orlce«:  ootiimon  tlil»ili»       T  E»  dividend 

a  After  distribution  of  dividend  in  shares  of  United  Cigar  Store  at  th    rate  of  38.8    shares  for  100  shares  of  United  Ret  ill  Stores. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan   1  1909  the  Exchange  method  of  Quoting  bonds  was  changed  and  prices  are  now  "and  interest" — except  for  income  and  defaulted  bon 


1977 


BONDS. 

T.  STOCK  EXCHANGE 

Week  ending  Nov.  2. 


U.  S.  Government. 

]gt  Liberty  Loan — 

134%  of  1932-1947 

^onv4%  of  1932-1947... 
Donv4Ji%  of  1932-1947. 
M  conv  434%  of  1932-1947... 
|)ond  Liberty  Loan — 

t%  of  1927-1942 

:onv4M%  of  1927-1942. 
'Ird  Liberty  Loan — 

lH%  of  1928-. 

iurth  Liberty  Loan — 

Wt.%  Of  1933-1938 

'iasury  434s  1947-1952... 

Ssonsol  registered dl930 

isonsol  coupon (Z1930 

registered 1925 

t  coupon 1925 

laama  Canal  10-30-yr  2s.  .41936 

]  lama  Canal  3s  gold 1961 

leglstered 1961 

itate  and  City  Securities. 
IY  City — 4Mb  Corp  stock. 1960 

yi  s  Corporate  stock 1964 

■M  s  Corporate  stock 1966 

■iis  Corporate  stock 1971 

:34a  Corporate  stock-July  1967 

Vi%  Corporate  stock 1965 

34s  Corporate  stock 1963 

%  Corporate  stock 1959 

,%  Corporate  stock 1958 

\%  Corporate  stock 1957 

%  Corporate  stock reg.. 1956 

34s  Corporate  stock 1957 

]34%  Corporate  stock...  1957 
'34%  Corporate  stock  — 1954 

tw  York  State — 4s 1961 

Canal  Improvement  4s 1961 

Jighway  Improv't  434s.-1963 
Ilghway  Improv't  4Ms_-1965 
Iglnla  2-3s -..1991 


Price 

Friday 
Nov.  2. 


Bid 


Ask 


M  N 
MN 

M  S 


QM 
QM 


IM  N 
M  N 
IM  N 
M  N 
M  N 
IM  N 
IM  N 
IM    S 


99263i  Sale 

972<3j 

97"ss  Sale 
971032  Sale 

97"3J 

97«3i  Sale 
98283»  Sale 


972%: 
9933j 


99% 

99% 

99% 

103% 

103% 

103i2 

1031' 

9534 

9534 

9534 

95 

10312 

103% 

86I4 


Sale 
Sale 


95 


9973 
IOOI4 
IOOI4 

104% 

10419 
10412 


9634 

1043s 
Sale 
87i4 


^Week's 
Range  or 
Last  Sale 


Low 


High 


991832    100=32 

97">3»  Oct'23 
97183:  98332 
97i»3i    97H31 

97«32  0cf23 
97'031    98.00 

981832  99.00 

97"3i   98% 

98«32   99'° 

104l2  July'23 

103  July'23 

104  May'23 
IO3I4  Aug'23 
100      July'21 

94%  Apr'21 
9234  Sept'23 


A 

A 

J 

IM 

F 

F 

J 

A 

F 

F 

A 

J 

F 

IM 

J 

IM 


Foreign  Government 

!;entine(Govt)  7a 1927 

lientlne  Treasury  5s  of  1909 

jtrian  (Govt)  7s  w  1 1943 

i  glum  25-yr  ext  s  f  734  a  g  - 1945 

-year  6%  notes Jan  1925 

-year  sf  8s 1941 

[  'gen  (Norway)  sf8s 1945 

l-ne(Cityof)  s  f  8s 1945 

ilvia  (Republic  of)  8s 1947 

i-deaux  (City  of)  15-yr  63.1934 

bll.  U  S  external  8s 1941 

s  (Central  Ry)... .1952 

34s  (Coffee  Security) 1952 

lada  (Dominion  of)  g  53-1926 

do  do  do  53.  .1931 
0-year  534s. 1929 

a  1952 

le  (Republic)" ext  s"f"  83 . '.  1 94 1 

Eternal  5-year  sf8s 1926 

s .1945 

5-yearsf  8s 1946 

nese  (Hukuang  Ry)  5s  --1951 

Istiania  (City)  s  f  83 1945 

ombia  (Republic)  6348-  .  - 1927 
>enhagen  25-year  s  I 5348-1944 

>a  5s 1944 

fxterdebt  of  5s  '14  Ser  A.1949 

Ixternal  loan  434  s  . . 1949 

Ms 1953 

'chosl&vak  (Repub  of )  8s  .1951 
llsh  Con  Municip  8s  "A". 1946 

eries  B 1946 

imark  external  s  f  8s 1945 

9-year  6s 1942 

ninlcan  Rep  Con  Adm  3  f  5s'58 

54s 1942 

ich  East  Indies  ext  6s.  ..  1947 

3-year  6s... 1962 

Ha  trust  rets 1953 

uch  Repub  25-yr  ext  8s. .1945 
>yr  external  loan  7J4S..1941 
Brit  <fe  Ire  (UK  of)  5348.1937 

>yearconv  534s 1929 

ater  Prague  734s 1952 

tl  (Republic)  6s. 1952 

y  (Kingd  of)  Ser  A  6343.1925 
anese  Govt — £  loan  4)43.1925 

econd  series  4J4s 1925 

terling  loan  4s 1931 

riental  Development  63.1953 
ns  (City  of)  15-year  6s.  .1934 
•seilles  (City  of)  15-yr  6s.  1934 

dean  Irrigation  434  s 1943 

<lco— 5s  of  1899... 1945,0. 

old  debt  43  of  1904 1954  J 

atevideo  7s 1952  J 

herlands  63  (jlat  prices) . .  1972 

way  external  s  f  8s 1940 

1 1952 

i  (Interim  certificates)...  1943 
ama  (Rep)  534  s  Trrects.  1953 

to  Alegre  (City  of)  8s 1961 

ensland  (State)  ext  3  f  7s. 1941 

>-year  6s .1947 

Grande  do  Sul  8s 1946 

de  Janeiro  25-year  s  f 8s.  1946 

I .1947 

Paulo  (City)  s  f  8s 1952 

Paulo  (State)  ext  a  f  83-1936 

e  (France)  ext  7s 1942 

»s.  Croats  &  Slovenes  83-1962 

eons  (City)  6s 1936 

den  20-year  6s. 1939 

is  Conferer'n  20-yr  s  f  8s.  1940 

yo  City  53  loan  of  1912 

guay  Republic  ext  8s 1946 

ch  (City  of)  a  f  83 1945 

>5=£ 

Railroad. 

Gt  Sou  1st  cons  A  5s 1943 

Mid  1st  guar  gold  5a 1928 

&  Susq  conv  334s 1946 

g  <fc  West  1st  g  4s  gu 1998 

g  Val  gen  guar  g  4s 1942 

Arbor  1st  g  48 *1995 

1  Top  &  8  Fe— Gen  g  48.1995 

Registered .1995 

Dustment  ^old  4s Jfcl995 

Stamped _*1995 

Jnvgold  4s  1909 1955 

3nv4»I905 1955 

>nv  4    rsueofl910 1960 

wtO       Dlvlstg48 1928 

acky  Mtn  Dl v  1st  48 1965 

•ana-Con  Short  L  1st  43.1958 


A 

S 

D 

D 

J 

A 

M  N 

M  N 

IM  N 

MN 

J    D 

D 

O 

A  O 

A   O 

F   A 

IM  N 

F   A 

A   O 

M  N 

M  N 

J    D 


O 
O 
J 

s 

A 
A 
J 

o 

A 

A 

O 

J 

A 

S 

J 

S 

M   S 

M  S 

J    D 

F   A 

F    A 

IM  N 

A   O 


M  N 
M  N 
M  N 
J 
D 
D 
S 

o 
o 

A 
D 
D 
O 
A 
O 

o 

o 

s 
J 
J 


M 

A 

A 

F 

J 

J 

A 

F 

A 

A 

A 

IM 

J 

J 

MN 

M  N 

J    D 

J     J 

M  S 

F    A 

A  O 


J    D 

MN 
A  O 
A    O 

IM  S 
Q  J 
A  O 
A   O 

Nov 
Nov 
J    D 


68I2 


102     Sale 

102     IO2I4 

8714  Sale 

9978  Sale 

96%  Sale 

102U  Sale 

107     Sale 

108i2  Sale 

87U  Sale 

79U  Sale 

94  Sale 
79S4  Sale 
97<8    9834 

100  Sale 
100  Sale 
101%  Sale 
9934  Sale 
103%  Sale 
10234  Sale 

95  U  Sale 
IO4I4  Sale 

49  Sale 
107  109 
95  Sale 
88I2  Sale 
9712  Sale 

91       

86I2  Sale 
9114  Sale 
9278  Sale 

106?s  108 

107     Sale 

1087g  Sale 

94%  Sale 

99      100 

8634  Sale 

96 14  Sale 

9514  Sale 

91U  Sale 

98i2  Sale 

93%  Sale 

lOlig  Sale 

10934  11014 

76       7612 

92  Sale 
97  97i2 
9358  Sale 
92 14  Sale 
8OI4  Sale 
89i2  Sale 
7958  Sale 
7914  Sale 


99i2 

Oct'23 

Sept'23 

Oct'23 

Oct'23 

Oct'23 

Oct'23 

Oct'23 

96% 

96% 

July'23 

Oct'23 

103i2 

8534 

102i2  June'23 

102i2  June'23 

112U  July'23 

104i2  Apr'22 

7H4    Oct'20 


9858 
100 
103l2 
102l8 
10334 
102l2 
9512 
96% 
965S 
95 
102 
103l2 
8534 


No. 

1816 

"Hi 
28 

3252 

10405 

6434 
1457 


45 

28 


tl-Arlz  1st  &  ref  4!^s  "A"1962  M 


46 

29 

Sale 

9634  Sale 

110%  Sale 

9338  Sale 

9312  Sale 

9634  Sale 

96       9612 

106     Sale 

100i2  Sale 

9534  Sale 

89i2  Sale 

89     Sale 

9638  Sale 

9938  Sale 

8412  Sale 

6612  Sale 

8234  Sale 

10414  Sale 

112     Sale 

6514  Sale 

10214  Sale 

10934  Sale 


10H8 
81 
87i8 
9734 
9612 
9934 

107 

107l2 
86I2 
77i2 
93% 
79i2 
98l2 
9934 
9934 

ion8 

9914 

10334 

10234 
9412 

10334 
46 

108 
93l2 
8734 
97l2 
92 
8512 
9034 
92 

107 

10634 

10838 
94 
99I4 
86 
96 
95% 
9034 
9812 
93l2 

101 

109l2 
7578 
91 
9678 
93 
9178 
7912 
89 
79 
7712 
30U 
4514 
28 
SO 


102U 
8U2 
8778 
9834 
97 

100i2 

107 

1081s 
88I2 
78i2 
94 
80 
99 

1011 

100 

10H2 

9934 

10412 

10314 

95 

104 
4634 

108 
9378 
88i2 
97i2 
92 
8512 
91% 
93 

108 

107U 

10914 
94l2 
99U 
86 
96% 
96% 
9H2 
99U 
94% 

10138 

11058 
76i2 
9134 
97 
93l2 
921 
80 


94i2 
100 
78 
81 

88 

55l8 

89% 

"7934 
7978 
82l2 
8134 
78i2 
95i8 
8H2 
83 
9038 


79 

8234 

91 
Sale 
Sale 

Safe 
80 
84 
83 
8334 
96 
82 
86 
91 


110% 

93 

93 

96U 

96 
106 
10038 

95l2 

88 

89 

96 

99 

84% 

66 

82i2 
10334 
112 

66 
10212 
109 


79U 

79l8 
Oct'23 

46 

30 

86 

97% 
111 

94 

93% 

96% 

96 
10C% 
10078 

96 

91 

8912 

96% 

9912 

85% 

6634 

83 
10414 
112i2 

66 
103 
10912 


947S 
100 
79 
81 

88% 

55 

88% 

8534 

7912 

7934 

82l2 

82U 

82 14 

95U 

79% 

827g 

9114 


947g 
Oct'23 
79 
81 
88ig 
5512 
897g 
Sept'23 
7934 
80 
84 
83 
Oct'23 
9514 
Sept'23 
Oct'23 
Oct'23 


96 

10 

127 

103 

44 

84 

11 

35 

62 

'27 

72 

78 

12 

79 

29 

30 

421 

46 

16 

35 

23 

24 

1 

147 

70 

1 

10 

4 

556 

55 

11 

26 

52 

76 

1 

10 

295 

390 

290 

126 

276 

134 

70 

70 

24 

4 

155 

170 

25 

39 

58 

61 

"46 
36 
10 
57 
16 
42 
81 

3 

1 
20 
29 
11 
28 
27 

6 
21 
83 

ss 

30 

60 
20 
12 
16 
13 


6 
1 
5 
3 
212 

"l4 

37 

4 

4 

"35 


Range 

Since 

Jan.  1 


Low      High 

99s32l01.90 
97'si  98.90 
96«3i  99.10 
97.00  99.00 

96*<ai  98.70 
96»«3i  98.88 

97  "3 j  99183i 

97<3«  99.04 
98H31 100.04 
102i|     104i» 


BONDS. 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Nov.  2. 


102 
103 
103ig 

'94*i"i 
9234 


103 
104 
103'i 

95" 
96  U 


9814  101 
99%  10278 
100  10212 
10312  108 
10134  10712 
10134  107% 
102%  10738 
95      IOOI4 

95  99% 

96  100% 
95        99i2 

101%  107% 
101%  107% 
85%  91 
101%  103% 
1023g  102% 
112%  112% 


100%  103% 
77%  85% 
8334  9334 
91%  103% 
93       9838 

93  103% 
107  109% 
107%  113% 

86       94 
69%    83% 
9is4    99 
77%    86% 
9634  104 
99     10134 
99     102 
993g  102% 
97%  102 
100      104% 
100      104% 
93%    96: 
100%  105 
41       5234 
107%  112% 
95 
92% 
99% 
96 
89 
9934 
96% 
106%  109% 
10634  10934 
107%  110% 

94  99 
95%  102 
84       90 
92%    98% 
92       9734 
87%    94% 
90     101 
84       97 

100%  10434 
109%  116 
65       8234 
89%    98 


Atl &  Birm  30-yr  1st  g  4s-e-.1933 

Atl  Knoxv  &  Cin  Div  4s 1955 

Atl  Knox  &  Nor  1st  g  5s 1946 

Atl  &  Charl  A  L  1st  A  4^3.1944 

1st  30-year  5s  Ser  B 1941 

Atl  Coast  Line  1st  con  4s  -M952 

10-year  secured  7s. .1930 

General  unified  43-^8 1964 

L  &  N  coll  gold  4s al952 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl&  Yad  1st  g  guar  4s 1949 

A  &  N  W  1st  gu  g  5s 1941 

Balt&  Ohio  prior  33^s 1925 

Registered k  1 925 

1st  50-year  gold  4s A1948 

Registered .A1948 

10-year  conv  4J4  3 1933 

Refund  &  gen  5s  Ser  A 1995 

10-year  6s 1929 

P  Jet  &  M  Div  1st  g  33^3-1925 
P  L  E  &  W  Va  Sys  ref  4s.  .1941 
Southw  Div  1st  gold  33^s 
Tol  &  Cin  Div  1st  ref  4s  A 

Battle  Cr  &  Stur  1st  gu  3s. 

Beech  Creek  1st  gu  g  4s 

Registered 


.1925 
.1959 
.1989 
.1936 
.1936 

2d  guar  gold  53 1936 

Be?ch  Cr  Ext  1st  g  334s.. .61951 

Big  Sandy  1st  4s 1944 

B  &  N  Y  Air  Line  1st  4s 1955 

Bruns  &  W  1st  gu  gold  4s... 1938 
Buffalo  R  &  P  gen  gold  5s.  .1937 

Consol  43^s 1957 

Burl  C  R  &  Nor  1st  5s 1934 


M  S 
M  N 
J  D 
J  J 
J  J 
M  S 
IM  N 
J  D 
M 
J 


Price 
Friday 
Nov.  2. 


M  N 
MN 
J 


8  734 

90% 

87% 

81% 

90 

77 


97% 

93% 

93% 

82% 

93% 

83% 

83% 

42 

58% 

4134 

91% 


92% 

90% 

90% 

7534 

88% 

69% 

69% 

30 

45 

26% 

85 

96%  102% 
109     11234 

93     100 

93       96% 

9434    97% 

93  99% 
105%  109% 
100     10234 

91%    99% 

88  97 

89  97% 
93%    99«4 
95%  100 
76       90 
53%    78% 
66%    85 

103%  106 

111%  119% 

66       77 

99%  107 

108%  113% 


92%    96 
99%  101% 


J 

J 

J 

J 

J 

J 

A 

J 

F 

J 

M 

IM  N 

A   O 


M  N 
J    D 


D 
J 
J 
J 
MN 
J  J 
Q    J 


78 

81 

87 

64% 

84% 

81 

75% 

76% 

76 

76 


81% 

83% 

90 

65% 

91% 

88% 

82% 

82% 

84 

84 


77%  104% 
93»4    96% 
77%    83 
81%    8684 
87%    93 


Canada  Sou  cons  gu  A  5s — 1962 
Canadian  North  deb  s  1  78. .1940 

25-year  s  f  deb  634  a 1946 

Canadian  Pac  Ry  deb  4s  stock 

Carb  &  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  g  4s 1949 

Car  Clinch  &  O  1st  3-yr  5s.  .1938 

6s 1952 

Cart  &  Ad  1st  gu  g  4s 1981 

Cent  Br  U  P  1st  g  4s 1948 

Cent  New  Eng  1st  gu  4s 1961 

Central  Ohio  4J4sl930 1930 

Central  of  Ga  1st  gold  53..P1945 

Consol  gold  5s 1945 

10-yr  secur  6s June  1929 

Chatt  Div  pur  money  g  4s.  1951 
Mac  &  Nor  Div  1st  g  5s. .1946 

Mid  Ga&  Atl  Div  5s 1947 

Mobile  Division  5s 1 946 

Cent  R  R  &  B  oi  ga  coll  g  53. .  .  1937 
Central  of  N  J  gen  gold  5:i.l987 

Registered- kl987 

Cent  Pac  1st  ref  gu  g  4s 194C  F  A 

Mort  guar  gold  334s kl929  J    D 

Through  St  L  1st  gu  4s..  1954  A  O 
Charleston  &  Savannah  7s  ..  1 936  J  J 
Ches  &  Ohio  fund  &  impt  5s. 1929  J     J 

1st  consol  sold  5s 1939  IM  N 

Registered 1939  IM  N 

General  gold  434  a 1992  IM  S 

Registered 1992  IM 

20-year  convertible  434a.  .1930  F 
30-year  conv  secured  53..  1946  A 

Craig  Valley  1st  g  5s 1940  J 

Potts  Creek  Branch  1st  4a.  1946  J 
R  &  A  Div  lat  con  g  4a  ..1989  J 

2d  consol  gold  4s 1989  J 

Warm  Springs  V  1st  g  53. .1941  IM 
Chic  &  Alton  RR  ref  g  3s.. .1949  A 

New  York  Tr  Co  ctfs 

Stamped  Oct  '22  Int 

Stamped  Apr  '23  int  — 

Railway  lat  lien  334s 1950  J     J 

Chic  Burl  &Q—  111  Div  3348-1949  J     J 

Illinois  Division  4s 1949  J     J 

Nebraska  Extension  48...1927  IM  N 

Registered... 1927  IM  N 

General  4s 1958  IM   S 

lat  &  ref  5a 1971  F  A 

Chie  City  &  Conn  Rys  58...1927  A  O 
Chicago  &  East  111  1st  6a. ..1934  A  O 
C&EI11  RR  {newco)  gen5a_1951  IM  N 

Chic  &  Erie  lat  gold  58 1982  IM  N 

Chicago  Great  West  lat  4a. .1959  M  S 

With  Sept  '24  coupon  on 

Chic  Ind  &  Louisv— Ref  6s. .1947 

Refunding  gold  5s. _ 1947 

Refunding  4s  Series  C 1947 

General  5s  A 1966 

General  6s  B C1966 

Ind  &  Louiaville  let  gu  43.1956  J 
Chic  Ind  &  Sou  50-year  4a..  1956  J 
Chic  L  S  &  East  1st  4J4S...1969 
C  M  &  Puget  Sd  1st  gu  43.  .  .1949 
Ch  M  &  St  P  gen  g  4s  Ser  A.61989 
General  gold  3J4s  Ser  B..«1989 

General  434 a  Series  C el989 

Gen  &  ref  Series  A  434a-.a2014 

Gen  ref  conv  Ser  B  5s a2014 

Convertible  434a -1932 

4a -1925 


Bid 
68% 
83% 
99% 
91% 
98% 
87% 
10634 
87 
81% 
73% 
65 
76% 
94% 

96% 

95 

80% 

79 

8334 

8438 

101% 
95 
76% 
95% 
6734 
53% 
88 
8734 
96% 
75% 
80% 
55 
87 

100 
87 
9538 


Ask 
Sale 
83% 

92  ' 
Sale 
Sale 
Sale 
Sale 
Sale 

76 

"8 "0" " 
97 

Sale 
9634 

Sale 

Sale" 
Sale 
Sale 
95% 
Sale 
Sale 
Sale 

"9T14 

89 


Week's 
Range  or 
Last  Sale 


84% 
63 
89% 
100% 
88 
96% 


Low 
68% 
8334 
9834 
98% 
97% 
8634 

106% 
8634 
81% 
75% 
65 
76% 
93% 


High 
69 
8384 
May'23 
Sept'23 
98% 
87% 
10634 
87 
82 
Sept'23 
Aug'23 
Oct'23 
Oct'23 


96 
94% 
79% 
79 
83% 
83% 
100% 
95 
75% 
95% 
66% 
57% 
88% 


98%  Sale 
113%  Sale 
112%  Sale 

8038  Sale 

8438    90 

69% 


70% 
Sale 
Sale 

"66" 

54% 

I02" 


J 
J 
J  J 
IM  N 
J     J 


25-year  debenture  4s 1934 

Chic  &  Mo  Riv  Div  53-- -1926 
Chic4  N'west  Ext  4s. .1886-1926 

Registered 1886-1926 

General  gold  334a. 1987 

Registered P1987 

General  4s... 1987 

Stamped  4a 1987 

General  5a  atamped 1987 

Sinking  fund  6a 1879-1929 

Reglatered 1879-1929 

Sinking  fund  5a 1879-D29 

Reglatered 1879-1929 

Sinking  fund  deb  5a 1933 

Reglatered... 1933 

10-year  aecured  7a  g 1930 

15-year  aecured  634s  g 1936  IM 

Chic  R  I  &  P — Railway  gen  4s  '88  J 

Registered J 

Refunding  gold  4a 1934  A 

Chic  St  L  &  N  O  gold  5a 1951  J 

Reglatered J 

Gold   3J4a... 1951  J 

Joint  lat  rof  5a  Serlea  A. ..1963  J 

Memph  Div  lat  g  4s 1951  J 

C  St  L  &  P  1st  cons  g  58 1932  A 

Chic  St  P  M  &  O  cona  6a...  1930  J 
Cona  6s  reduced  to  334a..  1930  J 

Debenture  5s.. 1930  IM 

Chic  T  H  &  So  East  lat  5a. .1960  J 


92 
97 
78% 
61% 
53 
9234 
100 
95%  Sale 

"75%    '.'/-'. 

94% 

93% 

98      

91%     93% 

10338  10334 

102%  103% 
87     Sale 
91%     92 
82%    83 

113       

96     Sale 
99%  100% 

96% 

84%  Sale 

82% 

87%  Sale 
89%  Sale 

92i8 

73% 

7938  Sale 
74%     77% 
91%    95 
54%  Sale 


Oct'23 
81 
79 
8334 
84% 
101% 
95% 
76% 
95% 
6734 
Apr'23 
Oct'23 
Feb'23 
104  May'16 
60  July'22 
80%  July'23 
63  Oct'23 
82  Feb'23 
99%  100 
87%  87% 
96%        96% 

98% 
112% 
111% 

79% 

92% 

69% 

92 

95% 

77% 

65% 

52% 

9334 
100 

95% 
100% 

74       Oct'23 

963g  Sept'23 

94     July'23 
Oct'23 
Oct'23 
104 


Is 

§5 


113% 
1121 
801 
Oct'23 
Oct'23 
92 
97 
Oct'23 
65% 
52% 
Dec'22 
Sept'23 
95% 
100% 


97% 
91% 
103% 
102% 
86% 
92% 
82% 


1031 
87% 
92% 
83 


50%    

50% 

31  Sale 
80%  Sale 
87%  883( 
9534  96 
96  Sale 
85%  86 
98%  Sale 
51%    52% 

10238   

78  Sale 
90%  92 
48%  Sale 
46     Sale 

104     106 
94       95% 
7934     85 
7934  Sale 
95% 


M  N 
Q  F 
MN 
M  N 
M  N 
A  O 
A  O 
A  O 
A  O 
IM  N 
IM  N 
J  D 
S 
J 
J 

o 

D 
T) 
I) 
D 
D 
O 
D 
D 

s 

D 


70 

83% 

87 

52% 

71 

61 

77% 


73 
8334 

53"" 

Sale 
62 
78% 
501.1  Sale 
55%  Sale 
54%  Sale 
7038  Sale 
50%  Sale 
97  Sale 
953g  Sale 
94%    96 


114%  June'23 
95%        96 
9938       100 
98%  May'23 
84%         85 
81       Oct'23 
86%        87% 
87%        8958 
9158  Sept'23 
78%  May'23 
79%         79% 
7434  Aug'23 
9034  July'23 
54  54% 

53     July'23 
52 
Sept'23 
31% 
80% 


52 
52 

30% 

80% 

8734 

95% 

96 

85 

98% 

53% 


Oct'23 
96% 
8534 
99 

Oct'23 


104%  June'23 


76% 
91% 
45 
42 
104 
94 
80% 
79% 
96 
68% 


78 

91% 

48% 

46 

104% 

Oct'23 

Oct'23 

80 
Oct'23 
Oct'23 
82%  Sept'23 
%  June'23 


71% 
69% 
81% 
81'2 


73 

7034 

827, 

8134 


100%  Sale 
1027R  10434 
99%   ... 
97%     99% 

96% 

99       99% 
93     100 
10638  Sale 
108     Sale 
77%     78% 
75%     76% 
7484  Sale 
100     103'4 
94% 

77      

9538  Sale 

78  84 
99% 

10438  105 
90        91% 
9434     96 
80        81% 


50% 

70% 

63 

7734 

48% 

53% 

52 

6834 

48 

97 

96 

95% 

71 

68% 

81% 

85 

99% 
101 
101% 

9734 


51% 

71% 

6334 

78% 

50% 

55% 

55% 

72 

52 

97 

Oct'23 

95% 

71% 

Oct'23 

811 

Oct'23 

100% 

Aug'23 

Apr'22 

Oct'23 


97%  Mar'23 


99 
97 

10638 
107% 

77% 

74 

74 
100 


9934 
Aug'23 
106% 
108% 
78% 
Sept'23 
7484 
Sept'23 
95-%  June'23 
78%  May'23 
9334  95% 
78  Sept'23 
99%  Sept'23 
IO4I4  Oct'23 
92%  Mar'23 
94  94% 

81  81 


No 


30 

25 
4 

27 
41 


53 

320 
1 

145 
73 

106 
13 
72 
81 
25 


3 
10 

4 

4 

65 

86 

562 


17 
57 


22 


182 
1 
3 


32 
17 


158 
273 


26 


143 
14 
24 

"36 
31 
92 


54 
5 

73 

2:< 

8 


34 

16 

5 

30 

90 

84 

230 

227 

69 

3 

"2 

22 

""8 
"37 


10 
18 
16 

160 


Range 

Since 

Jan 

1 

Low 

High 

65 

69% 

80% 

86% 

9884 

99% 

88 

91% 

96 

100 

82% 

89 

106 

108 

82 

89% 

76% 

83 

73% 

7934 

61% 

68% 

76% 

78% 

93% 

97% 

93% 

971  J! 

93% 

94%, 

74% 

81 

74% 

79 

77 

8334 

79% 

85 

99 

101% 

91% 

95% 

73 

79% 

91% 

95% 

61% 

68 

57% 

60 

88% 

89% 

86 

86 

"80% 

8434 

63 

76%. 

89 

89 

99%  101% 
86%    92% 

94      100% 
112     115 
110%  II384 

76%    80*4 

*68"  "fl" 

88%  94 

89  98% 

7634  77% 

65%  66% 

48  68 

lOO"  102* 
92%  98% 
99%  101% 
74       81 

94"   94  " 
9438    97% 
90%    97% 
102%  108 
102%  105% 
79%    88% 
89S<,    92% 
79%    84 
114%  114% 
94%    97 
9784  103% 
97%     98% 
80%    86S4 
80%     81 
82%    89% 
84       96% 
90%    95 
78%    78% 
76%    81 
74%    76 
9034    9034 
50%    66% 
48%    53 
49%    52 
46%    50% 
25%    33% 
78%    86 
85%    9034 
95%    97 
9584    96% 
83       89% 
96%  101% 

47  66 
104     106% 

76  81% 

8678  97% 

44  66 

.  41-%  46 

103%  10734 

92  97% 

79%  86% 

79%  84 

94%  98 

68%  78 

81  84% 

8684  90 

50  68% 

70%  7434 

60%  65% 

77%  83% 

48  6234 
52S4  70 
51%  68 
68%  84 
4684  63% 
96  98 
94%  96 
93%  95% 
6934  77 
68%  68% 
80%  87 
79  87% 
98%  105% 

101      108% 


97 

97% 

97 

97 
105 
106 

76 

74 

72% 

95 

95% 

78% 

91% 

78 

99% 
104 

92% 

92% 

76% 


100% 
97% 

103 
99% 

110 

111 
82 
8OS4 
83% 

101% 
96% 
79% 
97% 
83% 

100»4 

107% 
92% 
96>4 
83 


Jo  price  Friday;  latest  bid  and  asked,  o  Due  Jan.  a  Due  April,  e  Due  May.  g  Due  June,  a  Due  July,  k  Due  Aug.  0  Due  Oot.  v  Due  Nov.  »  Due  Deo.  *  Option  sale. 
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BONDS 

N.  Y    BTOCB   i  XOHANQ] 

u  .t  k  ending  N^    -' 


Chic  l°n  Sia'n  111  (uO)>  A    1MI 

lat  .Scrim  C  (.  %a  IU03 

Chic  A  \\  Ml  lud  gen  g  to 
Oana  u  *».... 

15->o«r  it  f  JUf 
I         OklaA  Gulf  cons  8a 
O  Kind  A  It  W  1st  gu  I-  |        IBM 

fin   HA    i)  Id  (Old  4%  11    -        188 

0  i  Si  i  a  i'  i^t  i  4«  ... 

C188B 

(In  1  at  A   Nor  gu  4s  g    -         '"'- 

•  a  CI  com  hi  |  Sa  1028 

Clearf  A  Man  Is;  pi  g  7>s         1941 

li  A  si  1.  gen  ; 
<ar  deb  4H«  

Kef  A  limit  6*  Series  A... .1928 
l'Ul 

Calm  Dlv  1st  BOld  4b 1939 

Cln  \v  a  M  Piv  1st  |  -i-  1991 
St  l.  niv  1st  ooll  (rgg4s  1990 
BprA  Ool  Dr»  1st  g  is  ..  i>>io 

\Y  \\    Val  Dlv    1st  g  4s         .1940 

OGCftll        .ti3g68 1984 

Ck'V  1  or  A  \V  MO  Is!  g  Sa    .1938 

CI  A  Mar  1st  g  .1  g  4%s 1936 

Clev  A  Million  Vail  I  7>s 1988 

CIA  Pgcngu  4%sSer.\ 1942 

Berlin  I  ...1942 

Int  reduced  to  3Ha 1942 

Series  08Ka   1948 

Series  n  34s_ 1950 

Cleve  <tmr  Lint  1st  gu  4^8.1961 
Cleve  Union  Term  5Hs 1972 

6s  (w  I) - -1973 

Coal  River  Hr  1st  gu  4s 1945 

Colorado  A  South  1st  g  4s.  -  - 1929 

Refunding  &  exten  4Vs8..1935 

Col  A  H  V  lstextg4s 1948 

Col  A  Tol  1st  ext  4s .1955 

Cuba  rr  1st  50-year  5s  g...  1952 

111  rel  7Hs 1936 

Day  A  Mich  1st  cons  4)^8. ..  193 1 
Del  A  Hudson  1st  &  ref  48.-.1943 

20-year  conv  5s 1935 

15-year  5%s 1937 

10-year  secured  7s 1930 

D  RR  A  Bdge  1st  gu  4s  g.._1936 
Den  A  R  Gr— 1st  cons  g'4s..l936 

Consol  gold  4!^s 1936 

Improvement  gold  5s 1928 

let  A  refunding  5s 1955 

do    Registered 

Farmers  LATr  rets  Aug  '55. 

Bankers  Tr  ctfa  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  "22  ctfs. 

do     Aug  1922  ctfs 

Des  M  A  Ft  D  1st  gu  4s 1935 

Dee  Plalnes  Val  1st  gu  4Ks..l947 
Det  A  Mack— 1st  lien  g  4S..1995 

Gold   4a 1995 

Det  Rlv  Tun  4Hs 1961 

Dul  Mlssabe  A  Nor  gen  5a. .1941 

Dul  A  Iron  Range  1st  5s 1937 

Registered 1937 

Dul  Sou  Shore  A  Atl  g  5s. -.1937 


J  J 

J  J 

J  J 
U  M 

J  J 

M  S 

M  N 

M  N 

J  I 

Q  F 

v.'  F 

M  N 

J  J 


M  N 

M  S 

J  J 

J  J 

A  O 

M  N 

J  J 

J  J 

A  O 

A  O 

M  N 

F  A 


I'Ue 
>'-lii<iy 


M  N 

A  O 

F  A 

J  J 

J  D 

J  J 
MN 

A  O 

M  N 


J     J 

Wl  S 
J  D 
J  D 
M  N 
J  J 
A  O 
A  O 
J     J 


J  J 
A  O 
Wl  N 


B  Minn  Nor  Dlv  1st  g  4fl 1948  A  O 

E  Tenn  reorg  lien  g  5s 1938  Wl   S 

ET  Va  AGaDiv  g5s 1930  J     J 

Cons  1st  gold  5s 1956  M  N 

Elg1nJolletAEastlatg58--1941  M  N 
Erie  1st  consol  gold  7s  ext.,1930  M  S 

1st  cons  g  4s  prior 1996  J     J 

Registered 1996  J     J 

1st  consol  gen  lieng4s-.1996 

Registered 1996 

Penn  coll  trust  gold  4s. -1951 
50-year  conv  4s  Ser  A. -1953 

do    Series  B 1953 

Gen  conv  4s  Series  D-.-1953 

ErleA  Jersey  lata  f  6s 1955 

ErleA  Pitta  gug3^sB 1940 

Series  C -.1940 

Evans  &  T  H  let  gen  g  5S--.1942 

Sul  Co  Branch  1st  g  5S--.1930 

Fargo  A  Sou  6s 1924  J 

Fla  Cent  A  Pen  1st  ext  g  5a.  1930  J 

Consol  gold  5s 1943  J 

Florida  E  Coast  1st  4J^s 1959  J 

Fonda  J  A  Glov  4^8 1952, M  N 

Fort  St  U  D  Co  1st  g  4J^8-.1941iJ  J 
Ft  W  A  Den  C  lat  g  5J48.-.1961  J  D 
Ft  Worth  A  Rio  Gr  1st  g  4a..  1928 

FremElk  A  Mo  V  lat6a 1933 

GHASAMAPlat  5a 1931 

2d  exten  5a  guar 1931  J    J 

GalvHous  A  Hend  1st  5a.. -1933  A  O 

Geneaee  River  1st  s  f  6a 1957  J    J 

Ga  A  Ala  Ry  lat  co  i  5a 01945  J     J 

Ga  Car  &  No  lat  gu  g  5a 1929  J     J 

Ga  Midland  1st  3s_   1946  A  O 

GllaVGAN  l8tgu0'5a 1924  M  N 

Gou  A  Oawegatch  5s 1942  J   D 

GrR  A  lex  lat  gu  g  4J48.-.1941  J  J 
Grand  Trunk  of  Can  deb  78.1940  A  O 

15-yearsf6s 1936  M  S 

Grays  Point  Ter  5s--. 1947  J    D 

Great  Nor  gen  7a  Series  A..  1936  J     J 

1st  A  ref  4>is  Series  A. ..1961  J     J 
Registered 1961  J     J 

5HsSeriesB 1952  J    J 

Green  Bay  A  W  deb  ctfs  "A" Feb 

Debenture  ctfs  "B" Feb 

Greenbrier  Ry  1st  gu  g  4a 1940  M  N 

Gulf  A  S  I  1st  ref  A  tg  5s.. 61952  J  J 
Harlem  R  A  Pt  Ches  1st  4a..  1954  Wl  N 
Hocking  Val  lat  cons  g4^B.  1999  J     J 

Registered 1999  J     J 

H  AT  C  lstg5slntgu 1937  J     J 

HoustonBelt  A  Term  Iat5a.l937  J  J 
Houa  E  A  W  T  1st  g  5s 1933  Wl  N 

1st  guar  5a  red 1933  Wl  N 

Housatonic  Ry  cons  g  5s 1937  M  N 

Hud  A  Manhat  5s  Series  A..  1957  F   A 

Adjust  income  5a 1957  A  O 

Illinois  Central  let  gold  4s. .1951  J    J 

Registered 1951  J    J 

lat  gold  3^8 .1951  J     J 

Registered 1951  J    J 

Extended  lat  gold  3KS...1951  A  O 
Registered 1951  A  O 

1st  gold  38  sterling 1951  M   8 

Collateral  trust  gold  4a...  1952  M  S 
Registered 1952  A  O 

let  refunding  4s 1955M  N 


Bid 

III 

71\ 
1".'  '- 

87 

VN 

B  • 
B  i  « 

94*4 

72% 

lOUj 

B  i 
7C 
78% 
83% 
821  j 
■ 

'.i.';i 
92% 

7978 
7918 

90% 
10234 
95U 
78% 
92% 
82 
8OI4 
7834 
84 
100 

91 
8412 
9234 
98-% 

10S% 

89i8 
70l8 
75 
82 

4n2 


.45* 

Sale 
Bala 

SlUC 

I03l« 

88 


B  1 
Bale 

9914 
Sale 
103 

86 

78 

83 


106' 


92 
Sale 

80% 
93 

Sale 

¥l% 

Sale 
101 


Sale 
Sale 
Sale 
Sale 

Sale 

Sale 
83 

Sale 


40i2 

40ii 

38 

36 

25 

35U 

"60% 

55 

88i8 

99 

9734 

9414 

77 

84% 
90% 
98% 
97i2 
98 

104% 
5938 
54l2 
5OI4 
46 
89 
53 
53 
56 14 
86 
80% 
80% 

102 
94% 
99% 
95l2 
94% 
87 
64% 
81 
98>2 
8334 

106% 
97% 
95 
88% 
85l2 
8034 
90l2 
6034 
9912 
95 
91 

113 

104 
85 

106'4 
86% 


46 
Sale 
43 
42 
57 
36 


64 

Sale 
100 
99l2 

79% 


99U 
Sale 
Sale 

57 
Sale 

4714 

89% 
Sale 
Sale 
Sale 

88 14 


98 
Sale 

87% 

6734 

83i2 

99% 

85 
10734 
Sale 

9634 

89 

87 

85 

91 

63 

¥¥" 

Sale 
Sale 
Sale 

Sale 
Sale 


96 12  Sale 
..•_.     64 
7%      734 

83       

78        80 
7034     7134 
83%     8412 
7534    ... 
95 

8914     91 
9412     98 
94I4     96% 
82        85 
81     Sale 
58%  Sale 
87       .... 
84%     88 
78        80 

75       

76       

75  78 
5912  72 
83i4     84 

78U    

85%  Sale 


Feat's 
Mm 

IauI  Sale 


Low 
BO 


High 
114 


104%  Bept'23 


1021] 

•n 


n 

Ool  i  I 
Mar'17 

90% 
Ool 


m\  June 
B7%    lug' 


7 '.1 
92% 

103 

77 
7'.l 
83% 


Mar' 

79% 

98 

99 

102% 

Oot'23 
Oct'23 

7!' 

Oct'23 


82%  Bept'23 
103%  Bept'23 
96%  Oct'23 
94%  Bept'23 


Mar'22 

Mar'21 

Dec' 15 
Feb'12 

Doc' 12 

Jan'21 
Oct'23 
103 
95% 

80% 
92% 
82 

80l8  Sept'23 

80       Oct'23 

83%         84 

102%       102% 

91%  June'23 


93 

91 
104% 

96% 

90% 

67 

89% 
102% 

80% 
92 14 
82 


84% 
9134 
97% 
108% 
89 
69% 
75 
82 
41% 


84  ?8 
9234 
98% 
108% 
May'22 
70i4 
75% 
Oct'23 
42l4 
49%  Aug'20 
43  Oct'23 
40%  40% 
46  June'23 
42  42 


35 

9314 

65 

7314 

87% 

99 

98% 

95% 

78 

84% 

98% 
99 
99 
104% 
57% 
57 
48% 
48 
8934 

5134 

50% 

55% 

86% 

84 

82 

88 

69% 

99% 

94% 

94% 

86% 

6734 

81 34 
9934 
83% 
107 
97 
98 
88% 
86 
84% 
90% 
6134 


3514 

Sept'23 

Aug'23 

Aug'23 

88I4 

99 

98% 

July'23 

Ocf23 

July'23 

Jiuie'23 

Oct'23 

Oct'23 

99 

10434 

59% 

Mar'22 

50% 

Oct'23 

90 

53% 

53 

56% 

88 

Oct'23 

July'23 

Apr'21 

Apr'21 

Oct'23 

June'23 

95% 

87 

Sept'23 

Oct'23 

Oct'23 

84% 

Oct'23 

97% 

July'23 

88% 

86 

Oct'23 

90% 

Oct'23 

July'23 


.Yd. 

is 

:t 

52 

80 

12 


16 

in 

16 

1 


51 

56 

2 

6 

26 


27 

16 

21 

1 

"§1 
4 

"34 


20 
"5 


1 

13 

131 

237 

"l7 
53 
90 

134 

4 


3 
13 


Kanof 

Sine* 

Jan.   I 


Lota 

95 
112% 

10U- 

88% 

101% 
94 

"80% 
86% 

"83% 
117 
93 
76 
90 
95% 

100 

100% 
80% 
7514 
74% 
82% 
80% 

103% 
94% 
92% 


High 
92% 

100% 

115% 

105 
75% 

103U 
97 

¥9% 
90% 

¥5% 

99 

94 

82's 

93% 
100 
102% 
103 

88 

78% 

81% 

84 

82% 
1063g 

98 

95 


91 

112% 
103% 
101% 
106 
86% 
90 
9534 
60% 
7% 
84% 
78% 
70% 
83% 
81% 
97% 
90 
90 
93% 
85 
81 
58% 
89% 
83% 
74% 
80 
83 
76% 
83% 
83% 
95% 
84% 


91 

113% 

104% 

Apr'07 

106% 

86% 

May'23 

96% 

June'23 

Oct'23 

Oct'23 

78% 

Oct'23 

84 

July'23 

Oct'23 

Oct'23 

July'23 

July'23 

85 

82% 

59% 

Oct'23 

Sept'22 

74% 

Oct'22 

Feb'23 

Sept'23 

Mar'22 

8334 

Sept' 17 

85% 


1 
23 

76 

184 
40 

"75 


1 
194 
118 


89% 

101 
94% 
80 18 
9034 
80% 
78 
76 
80 

100 

91 

8234 
90 
97% 
103 

"69% 
75 
82 
41% 

"42% 
40 
46 
42 


98 

106 
95% 
85 
93% 
87% 
80% 
8034 
87 

105% 

9234 

90 

98 
102% 
Ills,, 

76% 
80 
88 
58 

5314 
50 
50 
49 


35       45 


65 

60 

85 

98% 

98% 

95% 

74 

84% 
91% 
97 
96% 
97% 
102% 
54% 

"43% 
43 
82 
41% 
42% 
4334 
84 
83«4 
82 


99% 
94% 
91 
85% 
65 
79 
9934 
82 
106 
95% 
93% 
85% 
82 
79% 
90 
6034 
99% 


75% 
73% 
9034 
99% 
10034 
98% 
80 

90 

93% 
100 

99% 
100% 
10434 

60 

¥2" 

48 

90 

54% 

55 

58 

90 

85 

83% 


99% 

94% 

96 

89 

72 

8134 
103 

87% 
109 

99% 

98 

89% 

88% 

85 

91% 

64% 

99% 


89 

111% 
10234 

165% 

9534 

8634 

9534 

60 

7 

84% 

78 

67 

80 

81 

95% 

86 

93 

93% 

85 

76% 

55 

88% 


92 
115 
105 

111% 

92% 
90 
102% 
75 
131 
84% 
84% 
78% 
86 
81% 
9734 
93 
98 
98 
87 
84% 
6438 
92% 


74%    83 


83 

76% 

"77% 
"§2" 


James  Frank  A  Clear  1st  48.1959 

Ka  A  AG  R  lstgug5s 1938 

Kan  A  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

K  C  Ft  S  A  M  cons  g  6s 1928 

K  C  Ft  S  A  M  Ry  ref  g  4a. . .  1936 
K  C  A  M  R  A  B  1st  gu  5s_ . .  1929 
Kansas  Citv  Sou  lat  gold  3s.  1950 

Ref  A  lmpt  5s Apr  1950 

Kansaa  City  Term  1st  4s 1960 

Kentucky  Central  gold  43-..1987 
Keok  A  Dea  Moines  1st  5s..  1923 
Knoxv  A  Ohio  1st  g  6s 1925 


83 

76% 

¥5% 
¥8% 


BONDS 

N.    Y.    STOCK    EXCHANGE 

\\  i-i-k  I'lullng  Nov.  2. 


Illinois  Central  {Coneludtd) 

Purchased  lines.  3*-js 

Collateral  trust  gold  4s 

Registered 

Ref  5s 

15  year  secured  5Ha 

I . .   ..ar  secured  O.^s  g 

Cairo  lirldgo  gold  4s 

Lltohlleld  Dlv  1st,  gold  3s. 
Louiav  Div  ft  Term  g3Hi8 

Omaha  1  >i v  lat  gold  3s 

St  Louis  Dlv  A  Term  g  3s. 

Gold   3>48 

Sprlngf  Div  1st  g  3^8 

Western  Lines  1st  g  48 

Registered - 

lud  1!  A  W  lat  pref  4a 

lud  III  A  Iowa  1st  g  4a 

Ind  Union  Ry  53  A 

Int  A  Great  Nor  adjust  6s. . 

1st  mtge  lis  ctfs 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 


1952 
1953 
1953 
n>:>,r> 
1934 
1986 
1950 
1951 
1953 
1961 
1951 
1951 
1951 
1951 
1961 
1940 
1950 
1965 
1952 
1952 
1938 
1951 


-.a. 


J    D 

J     J 

A   O 

J     J 

Wl  N 


Price 

FrUlau 
Nov.   2. 


Hid 
76% 
80 
77 

100% 
101% 
108 
84% 
89% 
74% 
68% 
68% 
76 
76% 
83% 
78% 
89% 
94% 
95% 
39% 
88% 
60% 
14% 


Lake  Erie  A  West  1st  g  5s.  . .  1 937 

2d  gold  5s 1941 

Lake  Shore  gold  3>£s 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s ,.---1931 

Registered 1931 

LehValN  Y  1st  gug4Hs_.  .1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s... 2003 

General  cons  4!^s 2003 

Leh  VTermRy  1st  gu  g  5s.  .1941 

Registered 1941 

Leh  Val  RR  10-yr  coll  6S-.nl928 
LehA  N  Y  1st  guar  gold  4s_.  1945 
Lex  A  East  1st  50-yr  5s  gu..l965 

Little  Miami  4s 1962 

Long  Dock  consol  g  6s 1935 

Long  Isld  1st  cons  gold  5S..M931 

1st  consol  gold  4s M931 

General  gold  4s 1938 

Gold   4s .1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s. ..  1949 
Nor  Sh  B  1st  con  g  gu  5s.al932 

Louisiana  A  Ark  1st  g  5s 1927 

Lou  A  Jeff  Bdge  Co  gu  g  4s. .  1945 
Louisville  A  Nashville  5S...1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5s.  ..1931 

10-year  secured  7s 1930 

1st  ref  5J^s 2003 

5s  B  (w  i). 2003 

N  O  A  M  1st  gold  6s 1930 

2d  gold  6s 1930 

Paducah  A  Mem  Div  4s.  .1946 
St  Louis  Div  2d  gold  3s. _.  1980 
LAN&MAMlstg  4Kb  1945 
LAN  South  Joint  M  4s__1952 

Registered ftl952 

Louisv  Cin  A  Lex  gold  4J^s.l9 

Mahon  C'l  RR  1st  5s 1934 

Manila  RR  (Southern  Lines)  1939 
Manitoba  Colonization  5s. .1934 
ManGB  A  N  W  1st  3!4s-..  1941 
Mex  Internat'l  1st  cons  g  4s.  1977 

Michigan  Central  5a 1931 

Registered 193 1 

4s 1940 

Registered 1940 

J  LAS  1st  gold  33^s 1951 

1st  gold  33^s 1952 

20-year  debenture  4s 1929 

Mid  of  N  J  1st  ext  5s 1940 

Milw  L  S  A  West  imp  g  5S..1929 

Ashland  Div  1st  g  6s 1925 

Mich  Div  1st  gold  6s 1924 

Milw  A  Nor  1st  ext  4J^s 1934 

Cons  extended  4Hs 1934 

Mil  Spar  A  N  W  1st  gu  4s...  1947 

Milw  A  S  L  lstgu3^s 1941 

Minn  A  St  Louis  1st  7s 1927 

1st  consol  gold  5s 1934 

1st  A  refunding  gold  4s. -.1949 

Ref  A  ext  50-yr  5s  Ser  A..1962 

M  St  P  A  S  S  M  con  g  4s  int  gu  '38 

1st  cons  5s 1938 

10-year  coll  trust  6J4s 1931 

6s  A 1946 

1st  Chicago  Term  sf  4s_._1041 
M  S  S  M  A  A  1st  g  4s  int  gu.1926 
Mississippi  Central  1st  5S...1949 

M  K  A  Okla  1st  guar  5s 1942 

Mo  Kan  A  Tex — 1st  gold  43.1990 
Mo-K-T  RR— Pr  1  5s  Ser  A.  1962 

40-year  4s  Series  B 1902 

10-year  6s  Series  C 1932 

Cum  adjust  5s  Series  A...  1967 
Missouri  Pacific  (reorg  Co) — 
1st  <$  refunding  5s  Ser  A..1965 
1st  61  refunding  5s  Ser  C..1926 
1st  A  refunding  6s  Ser  D  .  .  1949 

General  4s 1975 

Missouri  Pacific — 

3d  7s  Extended  at  4%  ...1938 
Mob  A  Bir  prior  lien  g  5s...  1945 

Mortgage  gold  4s 1945 

Mobile  A  Ohio  new  gold  6a. .  1927 

1st  ext  gold  6s ft  1927 

General  gold  4s 1938 

Montgomery  Div  1st  g  53-1947 

St  Louis  Dlv  5s 1927 

Mob  A  Ohio  coll  tr  g  4s 1938 

Moh  A  Mai  1st  gi'  3  4a 1991 

Mont  C  lat  gug  "8 1937 

Registered 1937 

1st  guar  eold  5s 1937 


J  J 
J     J 

J  D 
J    D 

M  S 
■VI  N 

M  N 
J  J 
J  J 
Wl  N 
M  N 
A  O 
A  O 
M  S 
M  S 
A  O 
M  N 
A  O 
Q  J 
Q  J 
J  D 
J  D 
M  S 
J  D 
IW  N 

m  s 

Q  J 
M  S 

ni  s 

IW  N 
J     J 

J     J 

MIW 

IW  N 


M  S 
J  J 
Q  J 
MN 

J  J 
IW  N 
J  D 
J  J 
M  S 
IW  s 
Q  Wl 
J  J 
t  J 
M  S 
Wl  N 
A  O 
A  O 
F  A 
Wl  S 
J  J 
J  D 
J  D 
Wl  S 
J  J 
i  D 
M  N 
Wl  S 
Q  F 
J 
J 
M 
J 
M  N 
J  J 
J  J 
Wl  N 


F  A 

F  A 

F  A 

Wl  S 

M  N 

J  J 

J  J 

J  D 

Q  J 

M  S 

F  A 

J  D 

M  S 

M  S 

J  J 

J  J 

J  J 


Ask 
77% 
80% 


Sale 

108% 

7:, 


SI1! 


96% 

Sale 

Sale 

63% 
Sale 


82%     84 


89 

77 

97% 
101% 

74 

95 

71% 

85% 

82 

80% 

65% 
100% 

93% 
87% 
7434 
72% 
94% 
92% 
90% 
92% 
89% 
77% 
85% 
99% 
97 

102 
82 
98% 
80% 

10634 
96% 
89% 
85% 
82 
7734 
91% 
83 
78% 
9314 


Ween 
Range  or 
Last  Sale 


Low         High 
75%  Sept'28 


80% 

77 

99% 
101 
109 


80% 

Sept'23 

100% 

101 1.1 
LOB 

88%June'2a 
69%  Oct'23 
71  Oot'23 
68%  68% 
70  70 

70  May'23 
78%  May'22 
83%  84 
92  Mar' 10 
Mar'23 
Oct'23 
Oct'23 
39% 
88?a 
62 
15% 


86 

84% 

94% 

38% 

ss 

80% 

14% 


82        Oot'23 


Sale 

98 

101% 

Sale 
07-% 
Sale 
Sale 
Sale 
83 
Sale 


94% 
Sale 

75 

75 

95% 
Sale 

¥3% 

¥6"" 
86% 
102 

s'aVe" 
85 
99% 

l"o"8% 
98 
92 

86% 


Sale 

Sale 

94 


100%  102 
8934  Sale 


97% 

106% 

10434 

9634 

103% 

99 

83 

60% 

94% 

78% 

72% 

95% 

98% 

"97% 
8034 

"97% 

96% 

85% 

85 

75 

77% 

93 

80% 

97 
100% 
10038 

89l4 

89% 

85 

"99% 
63 
18% 
15% 
8634 
98 

101% 
99% 
91% 
96% 
87% 

"74% 
77% 

"93% 
49% 


98% 
106% 
Sale 
Sale 
104% 
104 

85 

63 

¥0"" 
"96% 


63% 
9734 
83 

i"oT% 


88 
78 
7934 


92 
91 

85% 


Sale 
Sale 

16% 

8734 

99 
10134 

9934 

_9¥34 


Sale 
Sale 


Sale 
Sale 


77 

97% 
101% 

74 

93% 

71% 

84 

81% 

83 

65% 
100% 

94% 

85 

7434 

72% 

94 

91U 

85% 

92% 

00% 

77% 

86 

101% 

100 

102 
89% 
98% 
81 

107 
96% 
92% 
86% 
81% 
75 
91% 
82% 
78% 
96 
95% 
78% 

101% 
89% 
90% 
97% 

106% 

10434 
95% 

102% 

101% 
83 
61% 
9334 
72 
73% 
957g 

98% 
61 

97% 

82 

77 

101 

100% 
86 
85 
80- 
76% 
92% 
87 
9934 

101% 

10034 
91 
89% 
85% 
66% 
9934 
6134 
1519 
16 
8734 
99 

101% 
99% 
92% 
96% 
87% 
9134 
74% 
77% 
6234 
93% 
49 


03  <2 


No 


87 

26 
1 


74 


74%  Sale 
63%     6334 
S634  Sale 
49     Sale 

8034  Sale 

92%    

70  75 
102%  102% 
100%  103 
74%  751 
92  93 
94%     95 


76% 


753| 

81%  - 
108  110 
106%  109 
101       ... 


77 
97% 

Oct'23 
74% 

Oct'23 
72 
85% 
82% 

Oct'23 
651 

Oct'23 

Oct'23 

87% 

74% 

Sept'23 

95% 

92% 

July'23 

Oct'23 

Oct'23 

7734 

87 

Oct'23 

Sept'23 

1023., 

Oct'23 

9834 

Mar'23 

Au?'23 

96% 

May'23 

Oct'23 

July'23 

July'23 

91% 

S3 

77 

96 

97% 

Oct'23 

101% 

8934 

May'23 

Oct'23 

Oct'23 

105% 

97 

Oct'23 

Feb'23 

Sept'23 

Oct'23 

Sept'23 

Oct'23 

Apr'23 

Oct'23 

July'23 

Oct'23 

97% 

Sept'23 

Mar'17 

Aug'23 

May'23 

86 

85 

Feb'23 

Oct'23 

93 
Apr'23 
Aug'23 
May'22 
Aug'23 
Oct'23 
Sept'23 
85% 
Aug'21 
Oct'23 
65 
18% 
16 
8734 
Oct'23 
10134 
101% 
Dec'22 
9634 
87% 
May'23 
75 
7734 
63% 
94 
50 


73%  74% 

95%  Oct'23 

85%  87% 

47%  49% 


8034 
93 
74% 
102% 
100% 
76Li 
92% 
9434 
76% 
SI 
109 


8034 

Oct'23 

74% 

102% 

100% 

Oct'23 

Sept'23 

Oct'23 

Oct'23 

Oct'23 

109 


61 
45 
38 

"20 


21 


53 
63 


Low      Hiik 
76%    801, 
77%    88 
76%    78% 
99%  100% 
100     1027, 
107i8  111 
82%    87 
68%    78 


17 
1 
3 

"2 

31 


7 
317 


27 

13 

30 

6 

"24 

7 

"l 
1 

"74 

156 

88 

43 

284 

27 

'189 
400 


99%         99%l        2 


•No  price  Friday;  I  atest  bid  and  caked  this  wnek.     a  Due  Jan      ft  Due  Feb.       Dae  June.      aDue  July      o  Duo    -iept.     0  Due  Oct.    »  Option  sale. 
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1979 


BONDS 

S.  Y.  STOCK  EXCHANGE 

'  Week  ending  Nov.  2. 


A  E  1st  gu  3J4s -2000 

ishvChatt  A  StL  let  5s. .  1928 

Fla  A  S  1st  gu  g  5s 1937 

it  By  of  Mex  pr  lien  4J-3s.  .  1957 

July  coupon  on 

do    off 

General  4s  (Oct  on) 1977 

April  coupon  on 

rdo      off 

at  RR  Mex  prior  lien  4"^S- 1926 

July  coupon  on 

!    do      off 

1st  consol  4s  (Oct  on) 1951 

April  coupon  on 

do      off 

»ugatuek  RR  1st  4s 1954 

aw  England  cons  5s 1945 

Consol  4s 1945 

J  June  RR  guar  1st  4s 1986 

OiNE  lstref  Aimp4Hs  A'52 
bw  Orleans  Term  1st  4s  — 1953 
O  Texas  &  Mexico  1st  6s. -1925 

Non-cum  Income  5s 1935 

A  C  Bdge  gen  gu  4^s 1945 

YB  AM  B  1st  con  g  5s..  .1935 

Y  Cent  RR  conv  deb  6s.  .1935 

Consol  4s  Series  A 1998 

Ref  &  impt  4^s  "A" 2013 

Ref  A  Impt  5s 2013 

Y  Central  &  Hudson  River — 


Mortgage  3J4s 

Registered 

Debenture  gold  4s 

!30-year  debenture  4s 

Lake  Shore  coll  gold  3Hs. 

Registered 

Mich  Cent  coll  gold  3J^s.- 

Registered 

Y  Chic  &  StL  1st  g  4s 

Registered  — 

Debenture  4s 

2d6sABC 

Y  Connect  1st  gu  4J-£s  A._ 

Y  A  Erie  lstextg  4s 

3d  ext  gold  4J^s 

4th  ext  gold  5s 

6th  ext  gold  4s 

Y  &  Green  L  gu  g  5s 


Y  A  Harlem  g  3^8 2000 

923 
973 
973 
930 
943 
932 
941 


...B 


Y  Lack  &  Western  5s 

1st  &  ref  5s 

1st  &  ref  4^s 

Y  LE  A  W  1st  7s  ext... 
Dock  &  Imp  5s 

Y  *  Jersey  1st  5s 

Y  &  Long  Br  gen  g  4s 

Y  N  H  &  Hartford— 
Non-conv  deben  3J^s — 

Non-con v  deben  4s 

Non-conv  deben  3V^s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Conv  debenture  3  34  s 

Conv  debenture  6s 

4%  debentures 

7s  European  Loan 

Franca  

Cons  Ry  non-conv  4s 

Non-conv  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Y  &  Northern  1st  g  5s 

Y  O  &  W  ref  1st  g  4s 
General  4s 

Y  Prov  &  Boston  4s 

Y  A  Pu  1st  cons  gu  g  4s 
Y&RBlstgold58--- 
YSusq  A  W  1st  ref  5s  . 

2d  gold  4Hs 

General  gold  5s 

Terminal  1st  gold  58-- 
[  Y.Wches  &  B  1st  Ser  1 4^s 
orfolk  Sou  1st  &  ref  A  5s.  - 

orfolk  &  Sou  1st  gold  5s 

orf  &  West  gen  gold  6s 

Improvement  &  extg 

New  River  1st  gold 

NiWRy  1st  cons  g4s... 

Registered 

Div'l  1st  lien  &  gen  g  4s. 

10-25  year  conv  434s 

10-year  conv  6s 

Pocah  C  &  C  Joint  4s... 

orth  Ohio  1st  guar  g  5s 

or  Paclltc  prior  lien  4s 

Registered 

General  lien  gold  3s a2047 

Registered a2047 

Ref  &  impt  434  s  ser  A 2047 

6s  ser  B .2047 

5s  C 2047 

5s  D 2047 

St  Paul-Duluth  Dlv  g  4S.-1996 
St  Paul  &  Duluth  1st  5S-.1931 

1st  consol  gold  4s 1968 

or  Pac  Term  Co  1st  g  6s. . .  1933 

o  of  Cal  guar  g5s 1938 

orth  Wisconsin  1st  6s 1930 

?  A  L  Cham  1st  gu  4s  g.,.1948 

aio  Conn  Ry  4s 1943 

nlo  River  RR  1st  g  5s 1936 

General  gold  5s 1937 

•e  A  Cal  1st  guar  g  5s 1927 

■e  RR  A  Nav  con  g  4s 1946 

•e  Short  Line — -1st  cons  g  5s. '46 

Guar  con  5s 1946 

Guar  refund  4s 1929 

•egon-Wash  1st  A  ref  4s. ..1961 

iciflc  Coast  Co  1st  g  5s 1946 

icRR  of  Mo  1st  extg  4s. ..1938 

2d  extended  gold  5s 1938 

Mlucah  A  Ills  1st  s  f  434s.  ..  1955 

irls-Lyons-Med  RR  6s 1958 

lulista  Ry  7a 1942 

innsylvaniaRR — cons  g  4s  1943 

Coneol  gold  4s 1948 

4b  stamped May  1  1908 

Consol  434s... 1960 

General  4J4s 1965 

General  5s 1968 

10-year  secured  7s 1930 

15-year  secured  6J4s 1936 

innsylvania  Co — 

Guar  3)4s  coll  trust  reg  A.  1937 

Guar  3Hs  coll  trust  Ser  B.  1941 

Guar  334s  trust  ctfs  C 1942 

Guar  3^8  trust  ctfs  D..-1944 
Guar  15-25-year  gold  4s..  1931 


997 
997 
934 
942 
998 
998 
998 
998 
937 
937 
931 
931 
953 
947 
933 
930 
928 
946 


954 
947 
947 
955 
956 
956 
948 
957 
925 
925 
930 
954 
955 
956 
927 
992 
955 
942 
998 
927 
937 
937 
940 
943 
.'46 
961 
941 
931 
934 
932 
996 
996 
944 
938 
929 
941 
945 
997 
997 


•xtt. 


A   O 


J     J 


A    O 


M  N 


rw  n 


IVI  N 


Price 
Friday 
Nov.  2. 


Bid 
7434 
99% 
96% 
2312 
26 


Ask 
78 
Sale 
99 
26 
25 


M  N 

M  N 
F  A 
IVI  N 
M  S 
A  O 
J  D 
IVI  N 
M  N 
F  A 
M  N 
M  N 
M  S 
J  J 
F  A 
M  S 


O 

s 

g 

J 

N 
J 
J 
M  N 
A   O 


M  S 

J  D 

A  O 

A  O 

M  S 

J  J 

F  A 

F  A 

m  N 

J  J 

F  A 

M  N 

M  N 

F  A 

A  O 


A 
A 
J 
M 

M 

J 

A 

Q 

Q 
Q 
Q 

J 
J 
J 
J 
J 
Q 
J 
i 

A 

J 

J 

M 

J 

A 

J 

J 

J 

J 

J 

J 

J 

V 

J 

J 

F 

M 

IVI  N 

IM  N 

MN 

F    A 


Guar  4s  Ser  E IIl922  IVI  N' 


34 


20 
55 

77% 

6812 

80 

78% 

75% 

100i2 
77i4 
90% 
92% 

10438 
81 
85% 
95% 


2334 
22 

40 

22" 
22 

8778 
76 

"8084 

76 
10034 
Sale 

92% 

Sale" 

Sale 
Sale 
Sale 


73%     7438 


Sale 
86% 
Sale 

72"38 

"96~ " 

¥7% 
Sale 
Sale 


8938 
85ia 

71% 

6914 

71 

69% 
89% 

87% 
100% 
86l8 
83 

"94" 
92 
84 

73>2 


99U    

96'8     9634 
84% 


Week's 
Range  or 
Last  Sale 


Low 
74U 
9938 
96% 
30 
23% 
29 
26l8 
22 
23 
38% 
341, 
34 
28 
23 
18'9 
68l8 
75 
64 
82 
7734 
7514 

lOOSg 
751, 
9038 
93 

10334 
8O84 
85I4 
9514 

73% 
726g 

8834 
851, 
7078 
7038 
71 


3534 

3534 

4012 

41 

36 

54 

28 

62 

5878 

3514 

40 

40 

40 

98% 

61% 

56 

72 

801 

9612 

50 


39 

84i2 
37 
64 
88I4 

10838 
107% 
89% 
89l2 
86i2 
90 
106l2 
8534 
75% 
82l2 

•"58% 

"§2% 
103l8 
92 
92U 
78l2 
99% 
76I4 
1091g 

99 
101% 
68i8 
89i8 
96l2 
96% 
99i2 
8634 
10034 
101% 
93 
8OI4 
74ig 
86l2 
9438 
89l2 
72i4 


36 

57 

36 

42 

46 

37 
Sale 

29i2 
Sale 
Sale 

¥5~ " 

"50" " 

Sale" 
58 

s    "82" 

5434 
4878 

Sale 
86 

Sale 
64i2 
90 

108U 


Sale 
8978 
8738 

lb¥% 

87 

85 
Sale 

Safe" 
5878 
83i2 

Sale 
9314 
93i2 


100 
69" 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
75 

96  " 

90i4 
Sale 


8812    

88i2  Sale 

84       881, 

95ig  Sale 

9138  Sale 

1001 1  sale 

10758  Sale 

108-'%  Sale 


83i2 
82i8 
81 
81 14 
91 's 


86ig 
82 14 
85 

"9Y12I 

86%l 


88 
871, 
100i2 
86  ig 
81 
95 
9438 
9134 
72 
74 
9934 


High 

Ocf23 

995g 

Oet'23 

Sept'22 

24 

Mar'23 

July'23 

Sept'23 

Oct'23 

June'22 

35 

Oct'23 

Apr'23 

Oct'23 

Oct'23 

May'23 

Aug'23 

Oct'23 

June'23 

Oct'23 

76 

10034 

77U 

Rept'23 

June'23 

104i2 

813g 

8578 

957g 

7414 

725g 

8934 

86I4 

71% 

Oct'23 

Oct'23 

Sept'23 

887g 

Oct'23 

87l2 

10034 

8678 

Sept'23 

Mav'23 

Sept'23 

Aug'23 

July'23 

Sept'23 

June'23 


97  97 

103  June'23 
98l2  June'23 
96l8  Oct'23 
91      July'23 

36l2  Oct'23 
48  June'23 
44  June'23 
4012         40l2 


40 

35ig 

52 

27 

60 

58i2 

40~" 

3878 

40 

99 

60% 

58 

73 


40 

35l2 

54l2 

281, 

62 


Oct'23 
Oct'23 
Sept'23 
Oct'23 
6H4 
Oct'23 
Aug'22 


8OI4  Sept'23 


95 

53 
45 
38 

89 
35i2 


Apr'23 

Oct'23 

Sept'23 

39% 

June'23 

37 


1071g 


64  64 

88i2  Sept'23 

106i2  Sept'23 

110     Mar'23 

Oct'23 

8978 

Oct'23 

87% 

Aug'23 

107ia 


8534 
8678 

105 

107 
85l2 
80 
81% 
8138 
58l4 


Oct'23 
Oct'23 

84% 
Oct'23 

5914 


60     June'23 


82ig 

10234 

9238 

92i8 

89 

987S 

84i4 

1091g 

100 


82ia 

10312 

93 

92% 

Feb'23 

Jan'23 

Jan'23 

10914 

Sept'23 


100     June'22 


68I4 
893g 
96i2 
94i8 
99i2 
8634 
10034 
1013g 
9258 
79i2 
75 
86l2 
9412 
90 
72 
95l2 
88% 
8812 
88i2 
95 
9038 
99ig 
1076g 
107% 


68I4 
Oct'23 
9612 
Oct'2 
99% 
8634 
101 
102 
93 
8OI4 
Oct'23 
86l2 
94l2 
Sept'20 
73 
95l8 
Oct'23 
88'2 
Aug'23 
9514 
9112 
10()12 
108 
10838 


84l2  Nov'22 


82 

8138 

813g 

9H2 

86 


82 
Oet'23 
Oct'23 
Oct'23 

87 


©  © 

CQtO 


No. 
3 

16 


11 


2 
3 

57 


46 

34 

5 

638 

26 

8 
38 
11 

6 


30 
19 


1 
20 

4 
69 
17 
33 
95 


18 


27 
5 


12 

""27 

13 

"37 

"2 

206 
24 
17 

"ii 


11 

7 
4 

19 
67 
54 

~~2 
3 

158 
186 


17 
91 
62 
38 
102 


Range 

Since 

Jan.  I 


Low       High 
74        78 
98%  101 
96l4     98 

"23"  "3234 

29  35 

26l8  26i8 

2134  24»4 

20  29l2 


2412 

34 

27 

2H4 

18% 

68ig 

75 

64 

82 

77 

73ig 
100 

72% 

89U 

917g 
101 

763g 

84 

92% 


44 

4438 

28 

26% 

28% 

68ig 

90i2 

75U 

82 

81% 

79S4 

10H2 
84 
90i2 
94 

1063s 
83 
8878 
98% 


72  7734 

69U  73i2 

86I2  9134 

8434  9014 

68ig  76 

69  73 

71  76% 
693g  75 
8378  9014 
86%  88 
83%  89 
98  101 
84  lg  887g 
81  81 
95  99i2 
93ig  94 
9134  9134 

72  72 
73i2  773g 
9934  100 

"95%  97 

103  103 

94  98l2 

9434  987g 


3478  47 
4734  49 
43l2  48 
3734    5138 


37 
34 
52 


50 

4612 

7314 


2714  4234 

54lg  81 

53  71% 

"40  4612 

3S7g  44 

40  40 

99  9978 

6OI4  707g 

57  70% 


80U 

95 

50 

42 

3712 

84 

3212 

61 

8778 
106 
110 
10634 

8514 

85 

82% 
101 
IO6I2 

84&g 

79 

81i2 

81 

58i4 

5812 

82  lg 
10234 

92U 

92ig 

89 

98i2 

84i4 
108 
100 

"66" 
86I4 
9512 
94l8 
983g 
8438 
99 
9978 
90% 
7512 
75 
84 
9438 
90 
65'g 
9514 
88I2 
87 14 
85 

9234 

857g 

98 
106ig 
106i8 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Nov.  2. 


S'o 

NO. 


8234 

95 

60 

495g 

49 

93% 

50l4 

71 

9312 
IO8I2 
110 
107U 

9314 

90 

89 
108 
11734 

88% 

83 

87 

8312 

6214 

60 

90l2 
10934 
100 

9414 

89 

987g 

84 14 
110 
102 

70 

8634 
98% 
95i2 

100 
88 

104i2 

105 
93 
82 
79% 
86% 
97 
91 
78l2 
977g 
9314 

9n2 

90 

98% 

92% 

10134 

11034 

llllg 


8I34  83% 

813g  83's 

81»4  8134 

81%  93 

8914  93 

841?  903, 


D 

1 
J 
1 

O 

s 
J 
J 
J 
J 
o 

3 
O 

o 
J 

M  N 


Price 

Friday 
Nov.  2. 


Peoria  A  East  1st  cons  4s...  1940  A  O 

Income  4s 1990  Apr. 

Pere  Marquette  1st  Ser  A  5s  1956  J     J 

1st  Series  B  4s 1956  J     J 

Phila  Bait  A  W  1st  g  4s 1943  M  N 

Philippine  Ry  lst30-yrsf  4s  1937  J     J 

PC  C  AStLgu4^s  A 1940  A   O 

Series  B  4)^8  guar 1942  A   O 

Series  C  4^s  guar 1942  M  N 

Series  D  4s  guar 1 945  M  N 

Series  E  33^8  guar  gold... 1949  F   A 

Series  F  guar  4s  gold 1953  J    D 

Series  G  4s  guar 1957  M  N 

Series  I  cona  guar  4Hs 1963  F   A 

Series  J  4^s 1964  IM  N 

General  5s  Series  A 1970  J   D 

Pitts  A  L  Erie  2d  g  5s <zl928  A   O 

Pitts  McK  A  Y  lstgu6s 1932  J     J 

2d  guaranteed  6s 1934  J     J 

Pitts  Sb&  LE  1st  g  5s 1940  A   O 

1st  consol  gold  5s 1943  J     J 

Pitts  Y  A  Ash  1st  cons  5s.  -  - 1927  M  N 

Providence  Secur  deb  4s 1957  M  N 

Providence  Term  1st  4s 1956  M   S 

Reading  Co  gen  gold  48 1997  J     J 

Certificates  of  deposit 

Jersey  Central  coll  g  4s 1951  A  O 

Renss&Saratoga20-yr6s.-.1941  IVI  N 

Rich  A  Dan  5s 1927  A   O 

Rich  A  Meek  1st  g  5s 1948  M  N 

Rich  Ter  5s 1952  J    J 

Rio  Gr  June  lstgu5s 1939 

Rio  Gr  Sou  1st  gold  4s 1940 

Guaranteed 1 940 

Rio  Gr  West  1st  gold  4s 1939 

Mtge  A  coll  trust  4s  A 1949 

R  I  Ark  A  Louis  1st  4Hs 1934 

Rut-Canada  1st  gu  g  4s 1949 

'Rutland  1st  con  g  4^3 1941 

St  Jos  A  Grand  Isl  g  4s 1947 

St  Lawr  A  Adir  1st  g  5s 1996 

2d  gold  6s 1996 

St  L  A  Cairo  guar  g  4s 1931 

St  L  Ir  M  A  S  gen  con  g  5s.  . .  1931 

Gen  con  stamp  gu  g  5s 1931 

Unified  &  ref  gold  4s 1929 

Riv  &  G  Div  1st  g  4s 1933 

St  L  M  Bridge  Ter  gu  g  5s. . ..  1930  A  O 
St  LA  San  Fran  (reorg  Co)  4s. '50  J     J 

Prior  lien  Ser  B  5s 1950  J     J 

Prior  lien  Ser  C  6s 1928  J     J 

53^s 1942  i     J 

Cum  adjust  Ser  A  6a M955  A  O 

Income  Series  A  6s M960  Oct 

St  Louis  A  San  Fran  gen  6s. -1931  J     J 

General  gold  5s 1931 

St  L  A  S  F  RR  cons  g  4s.  .  - 1 996 

SouthwDiv  1st  g  5s 1947 

St.  LPeo  A  N  W  1st  gu  5S-..1948 

St  Louis  Sou  1st  gu  g4s 1931 

StLS  W  1st  g  4s  bond  ctfa..  1989 
2d  g  4s  Income  bond  ctfs_pl989 

Consolgold4s 1932  J   D 

1st  terminal  A  unifying  53.1952  J  J 
StPaulA  KCShL  1st  4Hs. 1941  F  A 
St  Paul  A  Gr  Trunk  4 K a...  1947  J     J 

St  Paul  M  A  Man  4s 1933  J     J 

1st  consol  g  6s 1933  J     J 

6s  Reduced  to  gold  4}^s  ..1933  J     J 

Mont  ext  1st  gold  4s 1937  J   D 

Pacific  ext  guar  4s 1940  J     J 

S  A  A  A  Pass  1st  gu  g  4s 1943  J     J 

Santa  Fe  Pies  &  Pb  5s 1942  M  S 

San  Fran  Terml  1st  4s 1950  A  O 

SavFlaAW6s 1934  A  O 

5s  1934  A  O 

Scio  V  A  N  E  lstgug4s 1989  M  N 

Seaboard  Air  Line  g  Is 1950  A  O 

Gold  4s  3tamped 1950  A  O 

Adjustment    5s 01949  F   A 

Refunding** 1959  A  O 

1st  A  cons  6s  Series  A 1945  M  S 

Seaboard  A  Roan  1st  5s 1926  J     J 

Sber  Sh  A  So  1st  gu  g  5s 1943  J    D 

S  A  N  Ala  cons  gu  g  5s 1936  F   A 

Gen  cons  guar  50-yr  5s 1963  A  O 

So  Pac  Col  4s  (Cent  Pac  col)  -fc'49  J   D 

20-year  conv  4s 01929  M  S 

20-year  conv  5s 1934  J   D 

So  Pac  of  Cal— Gu  g  5s 1937  M  N 

So  Pac  Coast  1st  gu  4s  g 1937  J     J 

So  Pac  RR  1st  ref  4s 1955  J     J 

Southern — 1st  cons  g  5s 1994  J     J 

Develop  A  gen  4s  Ser  A...  1956  A  O 

6^s 1956  A  O 

Mem  Div  1st  g4Ks-5s...l996  J     J 

St  Louis  div  1st  g  4s 1951IJ     J 

So  Car  A  Ga  1st  ext  53^3 1929  HI  N 

Spokane  Internat  1st  g  5s — 1955  J    J 
Staten  Island  Ry  4Ms 1943  J   D 


J 
J 
O 

J 

s 

M  N 
J     J 


Bid 

69% 
2314 
9334 
77% 
88% 
4314 
9314 
9314 
93% 
861* 
8334 
8534 
89 
9OI4 
90l4 
95% 
96% 
103U 

"98l"4 
9fi% 
97% 
25 
71% 
87% 
8634 

8134 
108% 
98% 
69 
95% 
84 

5% 
12 
75% 
6234 
74% 
65 
79% 
6934 
89% 
971.1 
88% 
95 

~83% 
72% 
96% 
66% 
80 
98% 
87% 
79% 
55% 

103% 
98 
84 
88% 
98 
88% 
75% 
68% 
75lo 
74% 
75 
89 
90% 

106% 
95 
88% 

"71% 

96% 
81% 

11634 

100 
87 
56% 
56% 
38 
45 
66% 
96% 

_99~ 
98% 
84% 
93 
98% 
92% 
8834 
87 
95% 
68% 

101% 
94 
7834 
99 
83 


Sunbury  A  Lew  4s 1936 

Superior  Short  L  1st  5s  g.__el930 
Term  Assn  of  St  L  1st  g  4)4  a .  1 939 

lat  cons  gold  5s 1944 

Gen  refund  s  f  g  4s 1953 

Tex  A  N  O  con  gold  5s 1 943 

Texas  A  Okla  1st  gu  g  5s 1943 

Texas  A  Pac  lat  gold  5s 2000 

2d  gold  income  5s j2000 

La  Div  B  L  1st  g  5s 1931 

Tol  A  Ohio  Cent  1st  gu  5s.  -  - 1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Tol  Peo  A  West  4s 1917 

Tol  St  L  A  W  pr  lien  g  3'AS-- 1925 

50-year  gold  4s 1950 

Tol  W  V  A  O  gu  4^S  A 1931 

Series  B  4J4s 1933 

Series  C  4s 1942 

Tor  Ham  A  Buff  1st  g  4s... 41946 
Ulster  A  Del  lst^ons  g  5S...1928 

1st  refunding  g  4s 1952 

Union  Pacific  1st  g  4s 1947 

20-year  conv  4s 1927 

1st  &  ref  temn  5s    o2008 

1st  A  refunding  4s #2008 

10-vear  perm  secured  6s..l928 

UN  J  RR  A  Can  gen  4s 1944 

Utah  A  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandalia  cons  g  4s  Ser  A 1955 

Consol  4s  Serlea  B 1957 

Vera  Cruz  A  P  1st  gu  4Ms.--1934 

July  coupon  on 

Verdi  V  I  A  W  1st  g  5s 1926 

Virginia  Mid  Ser  E  5s 1926 

General  5a 1936 

Va  A  So'w'n  1st  gu  5s 2003 

lat  cona  50-year  5s 19^8 


Mar 
J     J 


J 

A 

J 

J 

J 

A 

J 

J 

M 

J 

J 

A 

J 

.) 

M 

M 

J 

IW 

,1 
J 

F 

M  N 
J      J 


IVI  S 

M  S 

IVI  N 

J  J 

A  O 


Ask 

70% 

25 
Sale 

78 

89% 
Sale 

95 

95 

89"" 

87 

"92% 
93 

97" 

107 


32% 

88% 
87% 
8234 


Week's 
Range  or 
Last  Sale 


Low 
71 
23% 
9334 
77% 
88 
42 
92% 
93 
9134 

91% 
903s 
91u 
93 

•90% 
9Uo 
9534 
99 

105 
95% 
98i2 

100 
98 
30 
88ss 


82i 


High 

Oct'23 

24 

94 

78 

Oct'23 

43% 

Oct'23 

93 

Oct'23 

Oct'23 

Oct'23 

June'23 

Sept'23 

Oct'23 

Oct'23 

9578 

Nov'22 

Dec'22 

June'20 

98% 

Feb'23 

June'22 

June'23 

Feb' 18 

87 

87 

82% 


99 
73 


87 


Sale 

Sale 

Sale 

70 

72  " 
931* 

100 
8884 

Sale 

Sale" 
73% 

97% 
Sale 
Sale 
Sale 

8838 
Sale 
Sale 

Sale" 


100 

88% 
Sale 

71% 
Sale 
Sale 
Sale 

92 

S'ale" 
96% 

90 

72  " 

Sale" 

10"l% 
Sale 

571; 

57% 
Sale 
Sale 
Sale 

9734 


100% 

Sale 

Sale 

9834 
103 

89% 
Sale 
Sale 
Sale 
Sale 

951 

80 
Sale 

85% 


96% 

92 

99 

79 

90 

"91% 

40 

87% 

97 

9334 

90 

27 

95% 

72 

95 

95 

8658 

80 

94 

52% 

92% 

96 

99% 

82% 
102% 

90 

99% 

89% 

85 


Sale 
Sale 


20% 
95 

98% 
97% 
90 
76% 


Sale 
¥l 

¥8% 

"31 

96% 
73% 

¥5% 

"8~3% 

95 

67% 
Sale 
Sale 
Sale 

84 
Sale 

92% 
100 

¥5% 
85% 

¥l% 

98 

98% 

"94"" 

77% 


98l4 
72 
95% 
83  " 

I'8 
75% 
6II4 
721, 
70 
79 


99 

Mar'23 

9558 

Oct'23 

Oct'23 

Oct'23 

75% 

6234 

73% 

June'23 

Oct'23 

69l4  June'23 


©   (5 


No. 

~"l4 
70 
30 

9 

"i 


Range 

Since 

Jan.   1 


12 


56 
32 

II) 


98 
97% 
87i, 
94i, 

102 
83 
711, 
97% 
65l4 
791, 
97% 
87ag 
6758 
.-,3l4 

1031  [ 
97% 


Apr'23 
Oct'23 
Oct'23 

95 
July'14 
8334 
72% 
July'23 
66% 
80% 
98% 
871, 
691, 
5534 
Sept'23 
98 
82%  July'23 
91     June'23 
9834    Oct'23 
5i 


885, 
75l2 
68r,8 
75s3 
73% 
74^ 
901, 
9078 

1061, 
95u 
89lT 
85 
71% 
97 
81 

108 
9934 
87 
56 
56 

35% 
43% 
65 

97% 


8 
76% 

68% 

75% 

741, 

75 

Sept'23 

90% 

1061, 

Oct'23 

89% 

July'23 

72 

May'23 

83% 

Oct'23 

Oct'23 

87 
Sept'23 
561 
38 
45 
67 
Oct'23 
36%  June'23 
98%   Aug'23 
99% 
85 
93 
98 
Oct'23 
Sept'23 
87% 


98 
84% 
92% 
971, 

103 
90 
86% 
9434 
6734 

101% 
93% 
78i4 
9834 
8258 
80 
91 
95 
92% 
99 
79 


95% 
68% 
10134 
95% 
78% 
99 
Oct'23 
Oct"20 
Oct'23 
May'18 
Oct'23 
99 
79 

903g  May'23 
33i8    Dec'22 
92 
A.ug'23 
91 
97 
Sept'23 
Oct'23 
Oct'23 
9534 
74 

95%  June'23 
941.1  Oct'23 
86%  Nov'22 
80  80 

96  Oct'23 
70  Mar'23 
9334 


9134 

51 

91 

97 

94 

90 

30 

95% 

73 


96 
100% 

82% 
102% 


92% 
95% 
99% 
82 

102% 

91%  June'23 
99%  99ti 
96%  Apr'23 
85%  Oct'23 
85  May'23 
36  June'23 
30%  Oct'23 
98%  Mar'23 
98%  Sept'23 
97  lg  97i.s 

91%  Sept'23 
77  77 


11 

"60 
36 

134 

55 

11 

7 

142 

295 


2 
17 

2 
61 
21 
17 

i 
1 

""3 

"24 

"45 


1 

"37 

668 

82 

165 


3 

27 

132 


167 

167 

210 

173 

3 

23 

22 


97 

21 


l(i 


180 
54 

297 
39 
22 


6884 

20% 

9234 

76% 

8734 

41 

93 

93 

9134 

8934 

84% 

89 

89% 

90% 

91% 

93% 


High 
78 
30 
98 
82% 
92% 
49% 
971* 
97% 
9414 
93 
93»4 

9134 

93 

945g 

94 

96% 


97%  100 
100      100 

"35"    ¥8% 

"§2%   ¥8" 

79  88 

80  86 


9734  92 

72  72 

95  100 

83  87 
3%       9 

8  11 

72  78 

60%  68 

7134  81 

70  70 

79  80% 

69%  7534 

91  92% 

9538  9812 

87  90 

93%  99% 


8238 

71% 

96 

65 

79% 

97 

873g 

67% 

53% 

102% 
95% 
82% 
91 
98% 
86% 
72«4 
66% 
73% 
73% 
74 
90% 
90% 

106 


88% 

84 

705g 

97 

78% 
107 

99»4 

84% 

53 

52 

2284 

39 

58»4 

9334 

36% 

98 

96% 

77% 

90% 

97% 
101 

88 

83 


66% 
100 
90 
75% 
97 
8134 


897g 

86 

99 

7()7g 

85% 
100% 

92% 

90 

67 
104 

99»4 

82% 

91 
103 

89% 

7884 

70% 

78 

82% 

81% 

90% 

93 
109% 

99% 

93 

85 

7584 

99 

83% 
108% 

99»4 

87% 

58 

58 

38 

46 

68 

9784 

37% 
101% 

99% 

85 

93 
102% 
103% 

90 

88% 

98% 

69% 
102 

97 

81 

99»4 

83% 


91  91 

"96'  ¥¥" 

95%  99 

77  82 

90  90*4 


92 
9834 


89%  96 

40%  54 
84 
96 

92%  96 

87%  92 

28%  32 

93%  96% 

68%  75 

95%  95% 

94%  96% 


78% 

94 

66 

88% 

94% 
99% 

80 
102% 

90 

99% 

91 

85% 

85 

34 

30% 

98% 

98% 

■.'. 

91% 

753* 


82 

96% 

70 

94% 

98% 

100% 
88 

105'4 
93% 
99% 
9I84 
85% 
87 
37% 
45 
98% 
9884 
97% 
93% 
81 


•No  price  Frlda    latest  bid  and  asked  this  week,  a  Due  Jan.  6  Due  Feb.  g  Due  June,  ft  Due  July    k  Due  Aug.    oD  ue  Oot.  t»Due  Nov.  «  Due  Deo.  »  Option  sale. 
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BONOS 
N.   Y     BTOCK    l  XCHAN 
\\  seat  ending 


■5 


Virginian  I-  \  1  062  M  N 

Wabash  lac  gold  5a.  1939M  N 

M  gold    H  1939  r   a 

1st  tu-ii  50-yr  >;  term  la  IQ64  J    J 

imi  J     J 

Dee  Motnea  l>i\  1st  g  4b  1939IJ      I 

Om  l>iv  1st  g  34a  !  'll  A  o 

Tol  a  Co  i'iv  g4a  1941  M  8 

Warren  1st  ret  gu  ■  3Ha  -'"      h    * 

Wash  Cant  1st  <eM  4s  ...  1948  Q  m 

\v  0  .<.  w  i":i  f    \ 

Wash   I'rrin  1st  (U  3Ha  194      I 

1st   I  .-    \->  1045  F 

W  Mill  \\   A   \  w    1st  gu  ..-  I 

West  1962  A 

Weet  N  *<  a  Pa  1st  k  Sa  ' 

Oen  gold  la      ...  1943IA 


Western  Pae  1st  Bet  A  5s       run  im 


B  6a  1948 

West  Shore  1st  4s  guar 2361 


Registered 
w       ,  ng  \  i    |    istg  Sa        1026 
Wbeaung  Dlv  1st  gold  5b.  1928 
Bxten  i  Imp!  gold  Sa         1930 

Refund  i-  es  A  -  1968 

Rll  1st  c  >naol  4s. 1949 

wuu  a  Baal  is'  go  i  Sa 1942 

Win  A  s  F  1st  gold  5s 1938  J 

Wharton-Salem  a  B  1st  to..  19601 J 
Wis  Cent  50-yr  lal  con  Is   .  .1949  .1 

Sup  .t  Dul  div  A-  terra  1st  4s  '30  IM  N 
W  A  Ooo  Easi  1st  4Wa 1943  J    J 

INDUSTRIALS 

Adams  Express  coll  tr  g  4s. .1948  M  S 

Alax  Rubber  8a 1936IJ    " 

Alaska  Gold  M  deb  6s  A 1925  IM 

Oonv  deb  6a  series  H 1926  M 

Am  Acrlc  Chem  1st  5s 1928  A 

Is;  ref  s  f  7>.s  g 1941  F 

Amen  an  Chain  6s 1933  A 

Am  Cot  Oil  debenture  5s...  15)31  IM 

Am  Dock  &  Impt  gu  6s 15)36  J 

Amer  Republics  6s 1937  A 

Am  Sm  A  R  1st  30-yr  5s  ser  A1947  A 

6s  B .1947  A 

Amer  Sugar  Refining  6s 1937  J 

Am  Telep  *  Teleg  coll  tr  4s. 1929  J 

Convertible  4s 1936  !M 

20-year  conv  4!4s 1933  IM 

30-year  coll  tr  5s 1946  J 

7-year  convertible  6s 1925 iF 

Am  Wat  Wks  &  Elec  5s 1934, A 

Am  Writ  Paper  8  f  7-6s 1939  J 

Anaconda  Copper  6s 1953  F 

7s 1938  F 

Armour  &  Co  1st  real  est  4Hsl939  J 


\ 


O 
O 

o 

J 

J 
s 
s 

D 

A 
O 
.1 
A 
A 
D 

Associated  Oil   temp   6s 1935  M  S 

AtlanticFruitconvdeb7s  A.1934  J    D 
Trust  certificates  of  deposit 

do    stamped 

Atlantic  Refg  deb  5s 1937 

Baldw  Loco  Works  1st  5s_..1940  M  N 
Barnsdal!  Corp  s  f  conv8%  A1931IJ    J 

Bell  Telephone  of  Pa  5s 1948lj    J 

Beth  Steel  1st  ext  s  f  5s I926lj    J 

1st  &  ref  5s  guar  A 1942'lVI  N 

20-yr  p  m  &  Imp  8  1  58 1936  J     J 

6s  A 1948  F   A 

63^8 1953  F   A 

Booth  Fisheries  deb  s  f  6s_..1926  A  O 
Braden  Cop  M  coll  trsf6s.-193LF  A 

Brier  Hill  Steel  1st  5^8 1942!a  O 

B'way  &  7th  Av  1st  c  g  5S..1943  J    D 

Brooklyn  City  RR  5s 1941  J     J 

Bklyn  Edison  inc  gen  5a  A..  1949  J     J 

General  6s  Series  B 1930J    J 

General  7s  Series  C 1 930  J    J 

General  7s  Series  D 1940J    D 

Bklyn  Man  R  Tr  Sec  (tem)  6s.  '68  J    J 

M  N 


J     J 


Bklyn  Qu  Co  &  Sub  con  gtd  5s  '41 
1st  5s 1941J     J 

Brooklyn  Rapid  Tran  g  5s..  1945  A  O 
Trust  certificates 

1st  refund  conv  gold  4a. .-2002  J     J 

3-yr  7%  secured  notes  i 1921  J    J 

Certificates  of  deposit 

Ctfs  of  deposit  stamped 

Bklyn  Un  El  1st  g  4-5s 1950  F   A 

Stamped  guar  4-5s 1950'F  A 

Bklyn  Un  Gas  1st  cons  g  53.1945  M  N 

7b 1932  M  N 

1st  lien  &  rel  6s  Series  A.  .  1947  IM  N 

7s 1929.MN 

Bull  <fe  Susq  Iron  s  f  5s 1932IJ   D 

Bush  Terminal  1st  4s 1952|A  O 

Con30l  5s 1955  J    J 

Building  5s  guar  tax  ex. ..I960  A  O 

CalG&ECorp5s 1937,M  N 

Cal  Petroleum  6i 2S  (wl)  ...1933  A  O 

Camaguey  Sug  lsts  f  g  7s 1942  A  O 

Canada  SS  Lines  lstcoll  s  I  7s  "42  M  N 

Canada  Gen  Elec  Co  6s 1942  F   A 

Cent  Dlst  Tel  1st  30-year  5s.  1943  J    D 

Cent  Foundry  1st  s  1  6s 1931  F  A 

Cent  Leather  20-year  g  5s..  1925  A  O 

Cerro  de  Pasco  Cop  8s 1931  J    J 

Ch  G  L&  Coke  1st  gug  5s.  .1937  J     J 

Chicago  Rys  1st  5s 1927  F  A 

Chicago  Tel  5s 1923  J    D 

Chile  Copper  6s  Ser  A 1932  A  O 

Clncln  Gas  &  Elec  1st  &  ref  5s  '56  A  O 

5Ks  Ser  B  due  Jan  1 1961  A  O 

Colo  F  &  I  Co  gen  s  f  5b 1943  F  A 

Col  Indus  1st  &  coll  5s  gu... 1934  F   A 

Columbia  G  &  E  1st  5s 1927  J    J 

Stamped 1927  J     J 

Col  &  9th  Av  lstgug5s 1993  M  S 

Columbus  Gas  1st  gold  5s.  .1932  J     J 
Commercial  Cable  1st  g  4a._2397  Q   J 

Commonwealth  Power  6s 1947  IM  N 

Comp  Azu  Bara  7Ks 1937  J     J 

Computing-Tab-Ree  s  f  6s..  1941  J     J 
ConnRy  &  List  &  refg  4Ms  1951  J     J 

Stamped  guar  4^s 1951  J     J 

Cons  Coal  of  Md  1st  &  ref  5s  1950  J    D 
Con  G  Co  of  Ch  1st gu  g  5s.. 1936  J     J 

Consumers  Power 1952  M  N 

Corn  Prod  Refg  s  f  g  5s 1931  IM  N 

1st  25-yr  s  f  5s 1934  IM  N 

Crown  Cork  &  Seal  6s 1943  F   A 

Cuba  Cane  Sugar  conv  7s.  .  .1930  J  J 
Conv  deben  stamped  8%.1930  J  J 
Cuban  Am  Sugar  1st  coll  8s. 1931  IM  S 
CumbT&T  1st  &  gen  5s_- .1937  J  J 
Den  Gas  &  E  L  lst&ref  s  I  g  5s  '51  M  N 

Dery  Corp  (D  G)  7s 1942  M  S 

Detroit  Edison  1st  coll  tr  5s.  1933  J     J 

1st  &  ref  5b  Series  A *1940  M  S 

1st  A  ref  6s  Series  B ifcl940  M  S 


Hid 
98 

71% 

i.l 

71 

79  i 

B 
09 
78 

B0 

7  •  a 

98 

94 

48% 

59% 

50 

5)9  % 

80% 

77l4 

75 

581* 


Bala 
Bala 

88 

Sale 
80 


Bale 

Bale 

OH 
Bale 

7S 
00 
00 

97% 
50 

Sale 


t'j 

i.nsi  Sola 


S3 
77% 


80     Sale 
89       90i2 
5%        7i2 
5'8      6% 
9734    9812 
98%  Sale 
91%  Sale 
70%  Sale 

106%    

85       86 
91%  Sale 
10134  Sale 
IOOI2  Sale 
92*4  Sale 
85       8934 
102%  Sale 
96 18  Sale 
II6I4  Sale 
84i4     84% 
52     Sale 
9512  Sale 
97i2  Sale 
84i2  Sale 
94%  Sale 
20        30 
19        19% 
18        20 
96%     96% 
100%  Sale 
95     Sale 
9714  Sale 
98       98i2 
94%     94% 
88%  Sale 
9634  Sale 
88%  Sale 
76%    80 
99%    99% 
93%  Sale 
64%    66% 
87     Sale 
97       97% 
103      104 
10534  IO6I4 
109     Sale 
66%  Sale 


tltoh 
D4*< 
06  « 
B6 
71  June'23 
05% 
71  Oot'23 
Oof  23 

Mar'23 
701 


71   1 

787a 


s  >%  June'23 


80 
56% 

;)•.) 

76 
70 

70% 

77% 


'.)'.) 
76 

Oot'23 
80 
77'j 


"si,  June'23 


72% 

72% 

59% 

88I4  Sale 

88%    

83% 

77%     79 

77%     78% 

9434     95% 

110     Sale 

101      104% 

108%  109% 

91% 

81  Sale 
84  85 
91%  Sale 
96%  96% 
96%  Sale 
93%    95 

94  94% 
10234  Sale 

97%    98% 
85%     88% 
94%  Sale 
11834  Sale 
92     Sale 
7538  Sale 
99%  100 
98%  Sale 

95  96% 
96%     97 
86%   --- 
73        74% 
9634  Sale 
96%  Sale 

17% 

92% 

70%    71% 
87%  Sale 

100%  Sale 
98%    9834 

78      

79  80 
8634  Sale 
9234 


96 

DH-. 

47 

50 

50 

99% 

79% 

76% 

76 

65 

80 
89i.| 
5% 

5% 

98 

98 

91% 

67% 
105% 

86 

91 
10134 

99% 

92% 

8834 
102% 

96% 
116% 

84' 

52 

93% 

95% 

84 

94% 

20 

20 

17% 

96 
100% 

95 

97 

98% 

93% 

87% 

96 

87% 

79 

99% 

92% 

65 

87 

97 
104 
106 
108 

65% 

65 


Oct'23 

Oct '23 

49% 

60% 

Oct'23 

Oct'23 

Oct'23 

76% 

Sept'23 

May'22 

80% 
90 
5% 
Oct'23 
Oct'23 
99 
92% 
71% 
Dec'22 
86 
91% 

1021" 

100% 
93 
89 

10238 
98% 

11634 
84% 
521 
96% 
9734 
84% 
951 
Oct'23 
20% 
17% 
97 

100% 
97 
9734 
98% 
95 
88% 
97 
88% 
79 
99% 
9334 
65 
87% 
9738 
Oct'23 

106% 

109 
66% 
July'23 


79%  Nov'22 


87 

98 

98 

85% 

87 

93 


Sale 


88 
Sale 
Sale 
105%  Sale 
92%  Sale 
85  Sale 
76  77 
99  99% 
96  Sale 
103%  Sale 


72% 
7238 
60% 
8734 
87% 
83% 
77% 
7634 
94 
109% 
103% 
109% 
91% 
81 
84 
91% 
96 
96% 
94 
94 
102 
98% 
86% 
94 
115 
92 
75% 
99% 
98 
95% 
9534 
86% 
74% 
96% 
96% 
10 
9234 
70 
87 
100 
98 


72% 

Oct'23 

Oct'23 
88% 
87% 
83% 
78% 
78 

Oct'23 
110 
103% 

Oct'23 
9234 
81% 
84 
91% 
96% 
96% 
94 
94% 
102% 
98% 
87% 
95 
11834 
92 
76% 

Oct'23 
98% 

Oct'23 
96% 

Oct'23 
7434 
9634 
96% 
Sept'23 
9234 
70% 
87% 
100% 
98 


77%  Sept'23 


79 

86% 

94 

86 
100 
100 

87% 

8634 

93 
10534 

92% 

84% 

77 

99 

96 
102% 


Oct'23 
87% 
Aug'23 

87 
Oct'23 

100 
88% 
87% 
9334 

106 
92% 
85 
78 
99% 
96% 

103% 


20 

3 

■> 

26 

"0 

17 
19 


13 


74 
25 


10 

118 

71 

154 

146 

6 

2 

350 

36 

16 

50 

425 

426 

105 

420 


1 
24 

2 
58 
125 
11 
17 
39 
70 
83 

2 
11 
41 
19 

7 
27 


28 
563 


9 

2 

8 

11 

7 

"33 
5 

'""5 

ll 
15 

8l 
40 

1 
21 
90 

3 

2 
252 
180 

5 
25 

105 

""I 


30 
13 

"li 

14 

32 

6 

1 


17 
"50 

"I 

5 

18 

68 

101 

2 
12 

3 

9 
25 
40 


Rcmt* 

.s'lnio 
Jan.  1 


Low  Ilioh 

00%  08 

08*4  00 

83  03% 

68%  71 

94  96' 

7 1  73% 

62%  ooi, 

71%  72% 


74% 

97% 

70% 

86% 

B0 

66% 

90% 

73% 

78 

86 

77 

75 

97 

96 

91% 

45% 

57 

49 

98 

76 

74% 

75 


80 

!)'.) 

SO 

,H.r>l-» 

871 

653, 
100 

81 

83% 

95 

83% 

82 

99 

99 

95% 

62 

65% 

60 
101 

81% 

82 

80% 


BONDS 
N.  Y    BTOCK   EXCHANGE 

\\  aek  nnrtlng    NOV.   2. 


J  J 

J  J 

J  I) 

IM  N 

.1  J 

.1  .1 

M  S 

J  J 

.1  J 

J  D 

IM  N 


80 
87% 


95 
96 
91% 
59 

"85" 
84% 
99% 

99% 
90% 
86 

100 
95 

113% 
82 
52 
52% 
95% 
82 

94% 
20 
18 
17% 
94% 

100 
94 
95% 
96% 
9034 
8634 
9534 
87% 
70% 
9734 
91% 
61% 
83 
943g 

100% 

105 

106 
65% 
58 


80% 

99% 

8 

6% 

100% 

10434 

9734 

80%l 


Del  1  nurd  let oons a  1X8.-1082  j  j 
Diamond  Match  a  I  deb  7H<  1836  m  n 
Distill  Bee  Corp  oonv  lal  a  ■>»  ii)27  a  o 

Trust  oertlfloatea  ol  deposit.  -. 
Dominion  [rand  Steel 5s.. -1043 
Donner  Steel  7s  ......  1042 

.hi  Pont  CE  i)  Powder  )'•.•«  .  1036 
duPont  de  Nemours  A  Co  7X8 '81 
Duquesne  Lt  1st  A  coll  6s   .  1040 

Debenture  7 l  i  a  _ L036 

Baal  Cubs  Bug  i.r>-yr  s  f  g  71  -as  '37 
K<1  El  111  Him  lsl  cod  g  Is..  1030 
Ed  Eleo  111  1st  cons  g  5a  -      1005 

Elk  Horn  Coal  conv  Os 1025 

Empire  ( las  A  Fuel  74s 15)37 

Eqult  Oas  Light  5s 1932 

Federal  Light  &  Trac  0s 15142 

7s 1953 

Kisii  Rubber  1st  s  f  8s 1041 

Ft  Smith  I.t  &  Tr  1st  B  5S..-1930 
Pramerlc  iml  &  Dev  20-yr  7J£s'  12 

Francisco  Sugar  7j^s .15)12  im  n 

Oas  4  Elol  Berg  Co  cons  g  5S1949  J  n 
General  Baking  1st.  25-yr  6s.  1930  j  d 
Gen  Electric  deb  g  3'Ab 1942  F  a 

Debenture  5s 1952m  s 

Gen  Relr  1st  s  f  g  6s  Ser  A..  1952  F    A 

Goodrich  Co6>is. ...1947  J     J 

Goodyear  rire&  Rub  lstsf  8s'4iiM  N 

10-year  s  f  (lob  g  Ss «1931  JF    A 

Granbv  Cons  M  S  &  P  con  6s  A'28  IM  N 

Stamped 192S  IM  N 

Conv  tleben  8s 1925  IM  N 

Gray  &  Davis  7s 1932  F  A 

Great  Falls  Power  1st  s  f  58.194(1  M  N 

Hackensack  Waier  4s 1952  J    j 

Havana  E  Rv  L  &  P  gen  5s  A  1954  IM  S 


£■0 

c  <0 


I'rlf 

Friday 
Not    2. 


55 
54 
54 

841% 

84 

78 

77% 

76»4 

93% 
107% 
100% 
107% 

91% 

80 

82% 

85 

94% 

96% 

94 

91% 

99 

97 

85% 

94 
115 

92 

73% 

99% 

96 

9434 

95% 

85% 

74 

95 

95's 

10 

92 

69 

84 

98% 

95% 

76% 

76 

84% 

90 

84% 

98% 

98 

87% 

82 

87% 
105 

91 

83»4 

65 

94«i 

9034 
101 


Havana  Elec  consol  a  5s 1952  F    A 

Hershev  Choc  1st  8  f  g  6s. _.  1942  M  N 
Holland-Amer  Line  6s  (/ia«_1947  MN 

_   Hudson  Co  Gas  1st  g  5s 1949  IM  N 

Humble  Oil  &  Refining  5Ks.  1932  J     J 

90%  j  Illinois  Bell  Telephone  5s  w  i  1956  J   D 

9234   Illinois  Steel  deb  41^8 1940  A  O 

102%    IndNatG&OSs 193C  IM  N 

104       IndianaSt.ee!  1st  5s 1952  IM  N 

93%   ingersoll  Rand  1st  5s P193,c  J     J 

90%    InterboroMetrop  coll  4H3-.  1956  A   O 

103%       Certificates  of  deposit _ 

101  Guar  Tr  Co  ctfs  16%  stamped.  . 

117%   Interlioro  Rap  Tran  1st  5s_.1966  J 

86  Stamped . 

86%        10-year  6s 1932  A  O 

9834        7a  1932  M  S 

10434    int  Agrie  Corp  1st  20-yr  5S.-1932  IM  N 
90      inter  Mercan  Marine  s  f6s.-1941  A   O 

95%    international  Paper  53 1947  J     J 

40%        1st  &  ref  5s  B 1947  J     ,1 

39%  Jurgena  Wks  6s  (flat  price). .1947  J     J 
44       Kansas  City  Pow  &  Lt  5S..1952  M  S 

9934   Kan  Gas  &  El  6s 1952  IM   S 

103      Kayser  &  Co  7s 1942  F    A 

103      Kelly-Springfield  Tire  8s_.-1931  IM  N 
99%   Keystone  Telep  Co  1st  5s_.- 1935  J     J 

100      Kings  Co  El  L  &  P  g  5s 1937  A   O 

97%       Purchase  money  6s 1997  A  O 

93%       Convertible  deb  6s 1925  IM   S 

100      Kings  County  El  1st  g  4s. -.1949  F    A 

93%       stamped  guar  4s 1949  F   A 

80      Kings  County  Lighting  5s.  .1954  J     J 

100%       6Ks  1954  J     J 

98%   Kinney  Co  73^s 1936U   D 

69      Lackawanna  Steel  53  A 1950  IM  S 

88      Lac  Gas  L  of  St  L  ref  &ext5sl934|A  O 
99      Lehigh  C&Navs  !4>£s  A.  .1954  J     J 

104%  1  Lehigh  Valley  Coal  5s 1933' J    J 

108%  I     43  1933  J     J 

10934   Lex  Av  &  P  F  1st  gu  g  5s--- 1998 ;m  S 
74%  Liggett  &  Myers  Tobac  7S.-1944A  O 

66  5s -..1951  F  A 

Lorlllard  Co  (P)  7s ..1944  A  O 

5s    1951  F   A 

Louisville  G  &  El  5s -- 1952  M  N 

MagmaCop  10-yr  conv  g  7S.1932JJ   D 

Manatl  Sugar  7J^s 1942|A  O 

Manhat  Ry  (NY)  cons  g  43-1990  A  O 

2d4s     2013:J   D 

Manila  Elec  7s 1942  IM  N 

Manila  Elec  Ry  &  Lts  f  5s.  .1953  IM   S 


79 

79 

68 

96 

95% 

95% 

85 

8434 

100 

116% 

105% 

117 
9234 
87 
89% 
9334 
98% 
96% 
99 
97% 

103% 

100 
99% 

100% 

150 
9634 
83% 

100% 

103% 
9934 
98% 
89% 
79% 
97% 
97 
20 
9234 

75% 

89% 
101% 
101% 

87% 

83% 

90 

9534 

92% 
100 
101 

95 

94 

98% 
108% 

94% 

90 

99 
100% 

98 
104% 


Hid 

S.r)% 

I'.", 

■1S.U 

78% 

S7 

His 
103*4 

00 
88*4 
LOO 

80% 
03*4 
01% 
08% 

100% 
78 
89% 

100*4 

02% 

100% 

82 

102 
97 
96% 

1  14% 

100 
<10% 
90% 
91 
88 
98*4 
78% 
82% 
93% 
99 
77% 
93% 
97 
93% 
91% 
79i" 

100% 
96% 
10% 


Market  St  Ry  1st  cons  5s... 1924  M  S 

5-year  6%  notes 1924  A  O 

Marland  Oil  s  f  8s  with  war'nts'31  A  O 

Without  warrant  attached A  O 

73^sSeriesB 1931  F   A 

do     without  warrants 

Merchants  &  Mfrs  Exch  7s.  .1942  J  D 
Metr  Ed  lst&ref  g  6s  Ser  B.1952  F   A 

Metr  Power  6s 1953|J    D 

Mexican  Petroleum  s  f  8s..-1936:IM  N 

Mich  State  Telep  1st  5s 1924  F  A 

Midvale  Steel  &  O  conv  s  f  5s  1936  M  S 

Certificates  of  deposit 1936 

Milw  Elec  Ry  &  lit  cons  g  5s  1926  F   A 
Refunding  &  exten  4K3..1931  J     .1 

Gen  5s  A 1951  J    D 

1st  5s  B 1961  J    D 

Milwaukee  Gas  L  1st  4s 1927  IM  N 

Montana  Power  1st  5s  A 1943  J     J 

Montreal  Tram  1st  &  ref  53.1941  J     J 

Morris  &  Co  1st  s  f  4J-$s 1939  J     J 

Mortgage  Bond  4s 1966  A   O 

5s 1932  A   O 

Mu  Fuel  Gas  1st  cu  g  5s 1947  M  N 

Mut  Un  gtd  bds  ext  5% 1941  IM  N 

Nassau  Elec  guar  gold  4s — 1951  J     J 

Nat'onal  Acme7>£s 1931  i   D 

Nat  Enam  &  Stampg  1st  5s. 1929  J  D 
Nat  Starch  20-year  deb  5s.  .1930  J     J 

National  Tube  1st.  5s 1952  IM  N 

Newark  Con  Gas  5s 1948  J    D 

New  England  Tel  &  Tel  5s. .  1952  J  D 
New  Orl  Rv  &  Lt  gen  4J/23-.  1935  J  J 
N  Y  Air  Brake  1st  conv  6s..  1928  IM  N 

N  Y  Dock  50-yr  1st  g  4s 1951  F    A 

N  Y  Edison  1st  &  ref  6J^s  A. 1941 

N  Y  G  E  L  &  P  g  5s 1948 

Purchase  money  g  4s 1949 

N  Y  MunicRy  1st  s  f  5s  A..  1966 

N  Y  QE1  L&  P  1st  g  5s 1930 

NY  Rys  1st  R  E&ref  4S..-1942 

Certificates  of  deposit 

30-year  ad]  inc  5s a  1942 

Certificates  of  deposit 

N  Y  State  Rys  1st  cons  4J4s  1962  M  N 

6J^s 1962  M  N 

N  YSteam  1st  25-yr  6s  Ser  A  1947  IM  N 

NY  Telep  1st  &  gen  s  f  4J^S.1939:M  N 

30-year  deben  s  168.  ..Feb  1949  F   A 

20-year  refunding  gold  63.1941  A  O 


A    O 


Ask 
Bale 

63 

50% 

Bale 
87'  s 

Sale 
Sale 

Sale" 
89% 

5)7% 
Sale 
94% 

Bale 
98% 

Stile 
7!)% 
00% 

1(11 


1% 

59% 

58% 

55% 

85% 

61 

80% 

8234 

82*4 

78 

90 

92 

104% 

103 
7134 
97% 

109% 

101% 
64 
64 
75 
95 

101% 
88 
93% 
90% 
97% 
89 

116% 

97 
117% 

96% 

87% 

108% 

97% 


96 
82% 
90% 
95 
116 


95 

105 
9734 
94% 

104 
9934 
85% 
85% 
98% 
8834 
93 
81 
94% 
95*4 
87% 
78*4 


92% 

92 

51% 

91 

9534 

95 

95)% 

9334 

97 

62 

102 
78 

10934 
973., 
81% 
79% 
9734 
30% 
30% 
1 
34 
60% 
S8% 
93% 
93% 

104% 
13% 


Sale 
98 

Sale 

Sale 

Sale 

94 

91% 
90 

Sale 
80 

Sale 

94 
Sale 
Sale 

9434 
Sale 
Sale 

91% 

Sale" 

~1834 

17 

Sale" 
Sale 
Sale 
Sale 

65% 
Sale 

83% 
Sale 
Sale 
Sale 
Sale 
105 
Sale 

"9¥% 
112 

72% 
72% 
76% 
95% 
Sale 
Sale 
Sale 
91% 
99 

¥9" " 
117 

Sale 

118% 

Sale 

Sale 

10834 

Sale 

Sale 

5134 

97 

83 
Sale 
Sale 
117 
100% 
112 
Sale 
Sale 
Sale 

95 
106 
100 
Sale 

85% 

99% 

89 
Sale 
Sale 

94% 
Sale 

89% 
Sale 

93% 

93% 

52% 

Sale 
99% 

Sale" 
9434 
Sale 

Sale" 

79 
Sale 
Sale 
Sale 

99_" 
31 

31% 
1% 

Sale 

Sale 
89% 
93% 

Sale 

Sale 

Sale 


Week's 
Hanoe  or 

Last  Sale 


Low 
86% 
104% 

at)  1, 

10% 
78 

87 
80% 
107% 

1031 1 

106% 

98% 

ss% 

100% 

95% 

89% 

94 

5)1 

98% 

99 

80 

90 
101 


HUih 

Sat- 

Oct'23 

Oct'23 

50% 

78% 

SSI, 

Oct'23 

108% 

104 

June'23 

90% 

Oot'23 

Oct'23 
95% 
901 
94 
91% 
98% 
101*4 

Bept'23 

92% 
Oct'23 


901.1  July'23 


101 

82 
101% 

97 

90% 
114 

99 

93 

92 

90 

90 

98*4 

78% 

81% 

93% 

99 

77% 

9334 

97 

93% 

91% 

79 
100% 

96 

10% 
4% 
1% 

58% 

57% 

55 

8334 

62 

7834 

8234 

82% 

78 

8934 

92 
104% 
101% 

72% 

98% 
110 


101% 
82% 
102 
97 
97 
115 
100 
Oct'23 
June'23 
92 
Oct'23 
9834 
Oct'23 
82% 
93% 
99% 
81 
94 
97% 
94% 
91% 
July'23 
100% 
Nov'22 
Oct'23 
4% 
1% 
60% 
5934 
57 
85% 
53 
80% 
84% 
8334 
78% 
9038 
9234 
105 
104 
Oct'23 
98% 
Oct'23 
97%  Sept'23 
71  72 

70%         71 
75%  June'23 
95  95 

101%       10134 
88% 
93 
Oct'23 
Oct'23 
Oet'21 
Oct'23 
116% 
9734 
Oct'23 
961 


9034 

91 

99 

83% 

38 
116% 

96 
116% 

96% 

86% 
108% 

96% 

57% 


89 

108% 

97% 

5834 


50%  July'23 


96 

82% 

8884 

94% 
116% 

97 

97 

92% 
105 

95 

95% 
103% 

99% 

85 

85 

9834 

89 

92 

81 

94 

9534 

88 

7834 

83 

93 

91% 

95% 

5734 

91 

97% 

95 

99% 

9334 

97 

62 
102 

78% 
109% 

97 

81% 

82 

97% 

30% 

30% 

1% 

34 

5934 

88 

93 

93% 
105 
103% 


96 
Oct'23 
90% 
95 
117% 
98% 
97% 
98 
105 
9734 
Oct'23 
104% 
100 
85% 
85 
Oct'23 
Sept'23 
93 
82 
Oct'23 
96% 
88% 
79% 
Apr'14 
Oct'23 
Sept'23 
Feb'23 
Oct'23 
91% 
June'23 
Oct'23 
99% 
Oct'23 
9734 
Aug'23 
102% 
78% 
109% 
97% 
82 
June'23 
97% 
31 
30% 
1% 
1% 
60% 
Oct'23 
93 
9434 
105*4 
104% 


I3 
No. 


108 
60 


58 


1 
164 
1 
2 
1 
113 

"16 


4 
31 
26 

2 

61 

69 

101 


8 
1 

53 

20 
3 

36 
332 

89 

"28 


1 

17 

144 

168 

60 

100 

6 

159 

49 

33 

10 

55 

20 

16 

87 

""l 


1 
3 

"i 

16 

39 

0 


7 
24 


13 
56 


117 
2 
3 


29 


44 
3 


11 
30 


30 
6 


57 


4 
72 
19 
16 

"4 

5 

15 

14 

111 

6 

"io 

197 

105 

92 


•No  price  Friday;  latest  bid  and  asked.  aDueJan.  4  Due  April,  a  Due  March.  eDueMay.  flDueJune.    ADueJuly.  tDueAug.  oDueOct.  pDueDec.  lOptloni 


Nov.  3  1923.] 
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BONDS 

N .  Y .  STOCK  EXCHANGE 
Week  ending  Nov.  2. 


J 

A  O 

M  N 

M  S 

(W  s 

A  O 

A  O 


A    O 

F    A 
F    A 

IM  N 
F    A 


M  N 
F  A 
J  J 
IW  S 
A  O 
M  S 
F  A 
M  S 
IW  s 
J  D 
J  J 
J  J 
J  J 
M  H 
F  A 
IW  N 
IH  N 
M  N 
J     J 


IW  N 
A  O 
J  J 
J    D 

IW  N 
IW  N 

M  N 
J     J 


Niagara  Falls  Power  1st  5a.  .1932 

Ref  &  gen  6s al932 

I  Nlag  Lock  &  O  Pow  1st  5a. -1954 

No  A  mer  Edison  Os 1952 

!  Nor  Ohio  Trac  &  Light  6s. ..  1947 
;  Nor  States  Power  25-yr  5s  A.1941 

1st  &  ref  25-year  6s  Ser  B.1941 
Northwest'n  Bell  T  1st  7s  A-1941 
North  WT  1st  Id  g  4^s  gtd.  1934 
Ohio  Public  Service  7>_s 1946 

7s- 1947 

Ontario  Power  N  F  1st  5s. .. 1943 

Ontario  Transmission  5s 1945 

Otis  Steel  8a 1941 

lst25-yearsfg  7MsSerB  1947 
Pacific  G&  El  gen  &  ref 58.-1942 
Pac  Pow&Lt  lsi&ref  20-yr  5s  '30 
Pacific  Tel  &  Tel  1st  5s 1937 

5s 1952 

Pan-Amer  P  &  T  1st  10-yr  7s  1930 

Park-Lex  (ctfs)  6Ks 1953 

Pat  &  Passaic  G  &  El  cons  5s  1949 
Peop  Gas  &  C 1st  cons  g  6s_ - 1943 

Refunding  gold  5s 1947 

Philadelphia  Co  6s  A 1944 

5Hs 1938 

Plerce-Arrow  8s 1943 

Pierce  Oil  s  f  8a 1931 

Pleasant  Vai  Coal  1st  g  s  f  5s  1928 
Pocah  Con  Colliers  1st  s  f  5s.  1957 

Portland  Gen  Elec  1st  5s 1935 

Portland  Ry  1st  &  ref  5s 1930 

Portland  Ry.  Lt  &  P  1st  ref  5s  '42 

6s  B 1947 

1st  &  refund  7Ks  Ser  A. . _  1946 

Porto  Rlcan  Am  Tob  8s 193! 

Pressed  Steel  i  ar5s 1933 

Prod  &  Ref  s  f  8s(with  war'nts)  '31 

Without  warrants  attached 
Pub  Serv  Corp  of  N  J  gen  5s  - 1959 

Punta  Alegre  Sugar  7s 1937 

Remington  Arms  6s 1937 

Rcpub  I  &  S  10-30-yr  5s  s  f-  - 1940 

5Hs I953 

Robblns  &  Myers  s  f  7s 1952 

Roch  &  Pitts  Coal  &  Iron  5s.  1946 
Rogers-Brown  Iron  Co  7s. -.1942 

8t  Jos  Ry,  L.  H  &  P  5s 1937 

St  Joseph  Stk  Yds  1st  g  4j^s  1930 
8t  L  Rock  Mt  &  P  5s  stmpd.  1955 

8t  Louis  Transit  5s 1924 

8t  Paul  City  Cable  5s 1937 

Sake  Co  7a 1942 

San  Antonio  Pub  Ser  6s 1952 

Sharon  Steel  Hoop  1st  8s  ser  A  '41 

Sheffield  Farms  6)4  s 1942 

Sierra  &  San  Fran  Power  58-1949 
Sinclair  Cons  Oil  15-year  73-1937 

6Ha  B  (w  i) 1938 

Sinclair  Crude  Oil  5)4% 1925 

63 1926 

Sinclair  Pipe  Line  5s 1942 

South  Porto  Rico  Sugar  7s_.1941 
South  Bell  Tel  &  T  1st  s  f  58-1941 

Southern  Colo  Power  6s 1947 

Stand  Gas  &  El  conv  s  f  68-.1926 

Standard  Milling  1st  5s 1930 

Steel  &  Tube  gen  s  f  7s  ser  C-1951 
Sugar  Estates  (Orient!)  7s_-1942 
Syracuse  Lighting  1st  g  58..1951 

Light  &  Power  Co  col  tr  s  f  5s  '54 
Tenn  Coal,  Iron  &  RR  gen  5s  '51 
Tennessee  Cop  1st  conv  6s_-1925 

Tennessee  Elec  Power  6s 1947 

Third  Ave  1st  ref  4s 1960 

Adjustment  income  5s . .  .a  1960 

Third  Ave  Ry  1st  g  5s 1937 

Tide  Water  Oil  6Hs 1931 

Tobacco  Products  s  t  7s 1931 

Toledo  Edison  7s 1941 

Toledo  Trac,  L  &  P  6s 1925 

Trenton  G  &  El  1st  g  5s 1949 

Undergr  of  London  4J4s 1933 

Income  6s 1948 

Union  Bag  &  Paper  6s 1942 

Union  Elec  Lt&  P  1st  g5s-- 1932 

5a 1933 

Union  Elev  (Chicago)  5s 194f. 

Union  Oil  5s 1931 

6a C1942 

UnioD  Tank  Car  equip  7S-.-1930 

United  Drug  conv  8s 1941 

United  Fuel  Gas  1st  s  f  6s-..193e 
United  Rys  Inv  53  Pitts  issue  1926 
United  Rys  St  L  1st  g  43--.1934 

United  SS  Co  int  rets  6s 1937  llW  N 

United  Stores  6b 1942 

U  S  Hoffman  Mach  8s 1932 

U  S  Realty  &  I  conv  deb  g  5s  1924 
U  3  Rubber  1st  &  ref  5s  ser  A  1947 

10-year  7Hs 1930 

U  S  Smelt  Ref  &  M  conv  6S-1926 
U  8  Steel  Corplcoupon  __.dl963 

s f  10-60-yr5s\ registered  .c.1963 
Utah  Light  &  Traction  5S---1944 

Utah  Power  &  Lt  1st  5a 1944 

Utlca  Elec  L  &  Pow  1st  a  f  58  1950 
Utlca  Gas  &  Elec  ref  5s 1957 

Va-Caro  Chem  1st  15-yr  5s. .  1923 
7s 1947 

12-year  s  f7Ms 1937 

Without  warrants  attached . 
Va  Iron  Coal  &  Coke  1st  g  5s  1949 

VaRy  Pow  1st  &  ref  5s 1934 

Vertlentes  Sugar  7s 1942 

Warner  Sugar  7s 1941 

Wash  Wat  Powers!  5s 1939 

Westches  Ltg  g  5s  stmpd  gtd  1950 
West  Penn  Power  Ser  A  5S-.1946 

1st  40-year  6s  Series  C 1958 

let  aeries  D  7s cl946 

5s  E 1963 

Western  Union  coll  tr  cur  53-1938 
Fund  &  real  estate  g  4^3.1950 

15-year  6'Ab  g 1936 

Westlnghouse  E&M73 1931 

Wickwire  Spen  Steel  1st  7a_  _  1935 
Wilson*  Co  1st  25-yr  sf  68-1941 

10-year  conv  s  f  6s 1928 

7Hs 1931 

Winchester  Arms  7V_s  1941 

Young'n  Sheet  &  T  6a  (w  1) . .  1943 


Price 

Friday 
Nov.  2. 


Bid 
J I     99l2 
104 
98% 
915s 


M  N 
J  J 
M  S 
J  D 
J  J 
J  J 
M  H 
J  D 
J     J 


IW  N 
M  S 
IW  N 


MN 
MN 
A  O 
F  A 
J  J 
J     J 


F  A 

IW  S 

J  J 

IW  N 

F  A 
M  N 

J  J 


90 

100% 
107i2 

91% 
104 
10012 

9412 

9412 

9612 

91l2 

90% 

91% 

96 

9II4 
103 

9712 

93  % 
10414 

89% 
100% 

89 

72 

66 

94 

91'4 

93 

87 

82 

90 
105 
105 

107" 
105l2 

79 
106l2 

93 

91% 
87i4 

"90  is 
86% 

795g 

85% 

73 

52 

88% 

103 
901S 
99 

101% 
8412 
92 
85% 
96% 
96% 
80% 

100% 
95 
86% 
99 
947g 

10212 
94 
92 
83 
99 
9912 
9212 
53 
40% 
9212 

102% 

10712 

106% 
97% 
92  lg 
90  lg 
89% 
95% 
96ig 
91l2 

"92" 

97l2 
10312 
IIOI4 

94 

92U 

57l2 

86 

99 
IO2I4 

99% 

85% 
103 

9912 
102% 

~80% 

88I2 
9514 
88I4 


Ask 
99% 
Sale 
Sale 
Sale 
91 
Sale 
Sale 
Sale 

105% 
Sale 

95 
Sale 
Sale 
Sale 
Sale 

92% 
Sale 
Sale 
Sale 

98 

105 
Sale 
Sale 
Sale 

74% 

70 

~9~2% 

94i2 

88 
Sale 

91 
Sale 
106 

Sale 

107 

Sale 

Sale 

Sale 

Sale 

88 

94% 

Sale 

80% 
92 
75 
57% 

Sale" 

91 
Sale 
Sale 

87% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

99% 

96% 
Sale 
Sale 

93 

84 
Sale 
IOOI2 
Sale 
Sale 
Sale 

931 
Sale 
107% 
Sale 

97% 


Sale 
965( 
92% 
70 
94 
Sale 
104 
Sale 
Sale 
Sale 
58 
87l2 
99% 
102% 

Sale 

Sale 
Sale 
Sale 

SaTe 
Sale 


100 

84     Sale 
62%    64% 


90 

86l2 

96 

104 

99% 

95% 

90lg 

101% 

104% 

88% 

97% 

91% 

109% 

107% 

91% 

95% 

84% 

95% 

102% 

93% 


92 

87 
Sale 
Sale 

Sale 
90% 
Sale 
104% 
Sale 
97% 
92l4 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sate 
Sale 


Week's 
Range  or 
Last  Sale 


Low 

99% 
104 

98% 

91% 

92 

89 

99% 
107% 

91% 
104 
100 

94% 

93% 

96% 

90% 

90 

92 

96 

90% 
103 

98 

93% 
105 

89% 
100% 

88 

73% 

70 

90% 

91 

94% 

87 

81 

92% 
104% 
105 

89% 
106% 
102% 

79% 
105% 

92% 

91 

87% 

92% 

91 

86% 

79% 
85% 
75% 
57% 
92 

102% 
90 
99 

101 
84% 
9134 
8534 
96% 
96% 
80% 

100% 
94% 
8634 
99% 
94% 

102% 
94 
92 
8334 
99 
99% 
92% 
50% 
39 
94 

102 

10714 

106% 
97% 
92% 
85 
89% 
95% 
96% 
92 
70 
96 
97% 

103% 

109% 
94 
92% 
57% 
86 
99 

102% 
99% 
84 

102% 
99% 

102% 

100 
80% 
8734 
95% 
90 

100 

82% 

61% 

68% 

92 

86% 

95 
102% 
100 

95% 

90% 
101% 
104 

88 

97% 

91 
108% 
107% 

91 

95% 

84% 

95% 
10234 

93% 


Hi  ah  No. 

99% 
104% 
100 

92 
Oct'23 

90 
100% 
107% 
May'23 
104 
100% 

94% 

94% 

97% 

9H 

90l: 

92% 

961 

92 
103% 

98% 
Sept'23 
105 

89% 
10034 

89 

7414 

75 
Sept'23 

92 
Oct'23 

87% 

83 
Oct'23 

105 
Oct'23: 


90 

107% 

103% 

7934 

107 

94 

92 

88 

Oct'23 

Jan'23 

87% 

Oct'23 

Dec'22 

75% 

Sept'23 

Sept'23 

103 
Oct'23 
99% 
101% 
Oct'23 
92% 
86% 
97 
96% 
81% 
100% 
95 
87% 
99% 
95% 
103 
94% 
Oct'23 
Oct'23 

99 
Oct'23 
93 
53 
41% 
Oct'23 
1023g 
107% 
107% 
98 
July'23 
Oct'23 
Oct'23 
95% 
96% 
92% 
June'23 
Aug'23 
99 
104 
1103g 
94% 
92% 
58 
87 
99% 
102% 
99% 
85% 
103% 
9934 
102% 
Sept'23 
80% 
88% 
Sept'23 
Oct'23 

Oct'23 
84 
64% 
Oct'23 
Oct'23 
87% 
96 
104 
Oct'23 
95% 
90% 
101% 
104% 
88% 
97% 
91 
110 
107% 
91% 
96 
84% 
96'4 
103% 
93% 


50 

"24 
35 
71 

'~2 
12 
18 
11 

6 
13 
35 
15 
35 
63 

8 
19 

~~3 

23 
70 
11 
22 
6 


2 
13 

18 
14 
50 
13 
6 
1  5 


21 
5 

"72 

95 

23 

32 

85 

7 

11 

4 

4 

4 

39 

9 


53 

34 

308 

"29 
90 
36 
14 


4 

11 

16 

13 

12 

7 

10 

7 

6 

5 

181 

50 

15 

169 

"'7 
28 


55 
47 


18 

19 

7 

~2 
2 
6 
10 
19 
2 
14 
29 
49 
46 
59 
17 
21 
18 
88 


Range 

Since 

Jan.   1 


Low 
95% 

101% 
97% 
91 
89% 
87% 
98% 

107 
91% 

101 
9934 
9234 
92% 
96 
90% 
88% 
89% 
9434 
88 

102 
82% 
92% 

104% 
87% 
98% 
87% 
65% 
70 
89 
90% 
91% 
84% 
81 
1    91% 

103% 

101% 
87% 

10(i34 

100 
76% 

105 
90% 
89 
S6% 
2% 
91 
80 


High 

101 

105 

100% 
96 
95 
93 

102 

108% 
92% 

108 

105% 
96% 
98% 

101% 
94% 
93% 
94 
99% 
92% 

10558 

100 
94 

108 
94 

101% 
91% 
8234 
98 
903g 
94% 
95% 
88% 
86% 
96% 

107% 

106 
93% 

133% 

108% 
86 

124 
96 
96% 
94% 
99 
91 


Quotations  of  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f" 


77       79% 


75% 
57  % 
92 

100 
90 
97 
99% 
82% 
9134 
85 
94 
93% 
80% 
9812 
9034 
8684 
96% 
94% 

100 
94 
90% 
83% 
98% 
99% 
92% 
50% 
39 
90 

101% 

10234 

105% 
97% 
92% 
85 
86% 
95 
95 
88% 
70 
90 
97% 

102% 

109% 
92 
87% 
56% 
86 
98 

100% 
99 
84 

102 14 
98% 

100% 

100 
80 
8534 
95 
89 

9934 

75 

55 

58 

92 

84 

95 
101% 

98% 

93% 

88 
100 
102% 

87 

96 

89 
106 
105% 

89 

94% 

83 

93 
100% 

93% 


84% 

62 

93 
103% 

9434 
104 
103 

87% 
101% 

97% 
100% 

99% 

89% 
102 

95% 

92 
100% 

99% 
107% 

9934 

91% 

86 
101 
101% 

95 

62 

6234 

95% 
105 
107% 
107% 

99% 

95 

93% 

89 

99 

9734 

92% 

70 

96 
102% 
105 
11334 

98 

97% 

63% 

93 
101% 
103 
102% 

89% 
109% 
102 
104 
104% 

9134 

92 

9534 

92% 

100% 

98 

94% 

90% 

95% 

87% 

99 
106 
100 

97% 

95 
102% 
107% 

89% 
100 

94 

111% 
108% 

98 
102 

88 
105 
106 

99% 


•No  price  Friday;  latest  bid  and  asked.    aDueJan.  dDueApr.  cDueMar.  e  Due 
May.  a  Due  June.  A  Due  July,   k  Dae  Aug.  0  Due  Oct.  v  Due  Dec.  «  Option  sale. 


Standard  Oil  Stocks  Par 
Anglo-American  Oil  new.  £1 
Atlantic  Relining 100 

Preferred 100 

Borne  Scrymser  Co 100 

Buckeye  Pipe  Line  Co..50 
Chesebrough  Mfg  new. .100 

Preferred  new 100 

Continental  Oil  new 25 

Crescent  Pipe  Line  Co.-  50 
Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com 100 

Preferred  old 100 

Preferred   new 100 

Humble  Oil  &  Ref  new. _  25 

Illinois  Pipe  Line 100 

Imperial  Oil 2 

Indiana  Pipe  Line  Co 50 

International  Petroleum. (t) 

Magnolia  Petroleum 100 

National  Transit  Co_.12.50 
New  York  Transit  Co.. .100 
Northern  Pipe  Line  Co. .100 

Ohio  Oil  new 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  &  Gas  uew.,.100 

Prairie  Pipe  Line  new 100 

Solar  Refining 100 

Southern  Pipe  Line  Co.  -100 

South  Penn  Oil 100 

Sournwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  York  25 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  &  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 
Atlantic  I.obos  Oil (t) 

Preferred 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 5 

Mutual  Oil 5 

National  Fuel  Gas 100 

Salt  Creek  Producers 10 

Sapulpa  Refining 5 

Public  Utilities 

Amer  Gas  <s_  Elec  new — (t) 

Preferred 50 

Deb  6s  2014 IW&N 

Amer  Light  &  Trac  com.  100 

Preferred 100 

Amer  Power  &  Lt  com..  100 

Preferred 1 00 

Deb  6s  2016 IW&S 

Amer  Public  Util  com..  100 

7%  prior  pref 100 

4%  partic  pref 100 

6%   preferred 100 

BlackstoneValG&Eeoir.  50 
Carolina  Fow  &  Lt  com.  100 
Cities  Service  Co  com.. .100 

Preferred 100 

Cities  ServiceBankers' Shares 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  &  Lt.  100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref.  .100 
Elec  Bond  &  Share  pref.  100 
Federal  Light  &  Traction (t) 

Preferred 100 

Lehigh  Power  Securities,  (t) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5s,  1951.. J&J 

S  F  g  deb  7s  1935. -M&N 

Nat  Power  &  Lt  com — (t) 

Preferred (t) 

Income  7s  1972 J&J 

Northern  Ohio  Electric. (t) 

Preferred 100 

North  States  Pow  com.  100 

Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  &  El  1st  pref  100 
Power  Securities  com — (t) 

Second  preferred (t) 

Coll  trust  6s  1949.. .J&D 

Incomes  June  1949.. F&A 

Puget  Sound  Pow  &  Lt-,100 

6%   preferred 100 

7%   preferred 100 

Gen  mtge  7 V_s  1941 .  IW&N 
Republic  Ry  &  Light. ..100 

Preferred 100 

South  Calif  Edison  com.  100 

8%   preferreu 100 

Standard  Gas  &  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Power — (X) 

Second  preferred (t) 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924. .M&S2 
Amer  Tel&Tel  6s  1924.F&A 
Anaconda  Cop  Min  6s  '29  J&J 
Aug'o-AmerOil  7Ha  '25  A&O 
Federal  Sug  Ref  6s  '24. M&N 

6s  1933.. IW&N 

Hocking  Valley  6s  1924  IW&S 
Interboro  R  T  8s  1922  .M&S 
K  C  Term  Ry  6s  "23  M&N15 

6Hs  July  1931 J&J 

5%s 1926 

Lehigh  Pow  Sec  6s  '27.F&A 
Sloss-Sheff  S&I  6s  '29. F&A 
U  S  Rubber  7]4a  1930. F&A 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  58.1951 

5s  1952  opt  1932 

5)^8  1951  opt  1931 

4%s  1952  opt  1932 

43^8  1952  opt  1932 

4%s  1963  opt  1933 


Bid 

*14 

100 

116 

128 

*71 

223 

110 

*36io 

*16 

112 

94 

60 
110 
104 
*35 
152 
*95 
*85 
*15 
125 
*2H 

92 
101 
*56 
*19 
180 

98 
170 

91% 
116 

78 
*53 
*55% 
*39 
•92 


Ask 
141- 

105 

117 

135 
72 

227 

114 
37% 
17 

114 
95 
61 

115 

106 
36 

155 
97 
87 
15% 

128 
22 
95 

103 
57 
21 

182 
98% 

175 
92 

118 
80 
531; 
553g 
40 
93 
215     225 


*3234 

33 

116 

117 

*41 

41% 

270 

275 

116 

119 

23 

28 

87 

90 

107% 

108% 

*4934 

50 

*21 

23 

*2% 

3 

*8 

12 

*52 

53 

*434 

534 

10% 

103g 

84% 

86 

*18 

18% 

*85c 

1 

*41% 

42 

*42 

43 

93% 

94% 

116 

118 

92 

94 

175 

177 

82% 

84 

92 

93 

29 

30 

68 

71 

46 

48 

55 

*71 

73 

78 

81 

128 

129 

6634 

67% 

12% 

13% 

18% 

19% 

92 

94 

34% 

3434 

170 

71 

87 

90 

*97 

97% 

*66% 

67% 

*68 

70 

*23% 

24 

18 

20 

80 

83 

91% 

92% 

100 

102 

♦56% 

58 

*84 

85 

85 

87 

*5 

8 

21 

23 

96% 

98% 

91 

94 

58 

63 

69 

73 

86 

88 

*2 

5 

*13 

17 

77 

82 

757 

62 

46 

49 

80 

83 

dlOl 

103 

104 

105% 

14 

16 

36 

38 

100 

102 

115 

117 

*27 

281* 

*47 

48 

*14 

15 

*44 

46 

25 

27 

82 

84 

99% 

9934 

100% 

100% 

100% 

101% 

101% 

102% 

97% 

98 

100% 

100% 

99% 

100 

103 

103% 

99% 

100 

94% 

95% 

97% 

98 

103 

103% 

100% 

102 

100% 

102 

102 

104 

99 

100 

98 

99% 

99% 

101 

59 

83 

100 

19 

59 

120 

104 

86 

112 

161 

113 

110 

106 

106  " 

77 
150 
126 

98% 
122_ 

•  Per  share,  t  No  par  value,  b  Basla.  d  Purchaser  also  pays  accrued  dividend. 
iNewstook.  /Flatprlce.  tLastsale.  nNomlnal.  x  Ex-dlvldend.  v  Ex-rlghta. 
«  Ex  stock  dividend.    •  Sale  prloe.     v  Canadian  quotation. 


Railroad  Equipments 

Atlantic  Coast  Line  6s 

Equipment  6!^  s 

Baltimore  &  Ohio  6s 

Equipment  4J^s  &  5a 

Buff  Roch  &  Pitts  equip  6a. 
Canadian  Pacific  4>£s  &  6s. 

Central  RR  of  N  J  6s 

Chesapeake  &  Ohio  6s 

Equipment  6Ms 

Equipment  5s 

Chicago  Burl  &  Quincy  6s.. 
Chicago  &  Eastern  111  534%. 
Chicago  &  North  West  4^8 

Equipment  6s 

Equipment  6^8 

Chic  R  I  &  Pac  4Hs  &  5a... 

Equipment  6s 

Colorado  &  Southern  6s 

Delaware  &  Hudson  6s 

Erie  4J^s  &  5s 

Equipment6s 

Great  Northern  6s 

Equipment  5s 

Hocking  Valley  6s 

Equipment  53 

Illinois  Central  4Hs  &  5s 

Equipment  6s 

Equipment  7s  &  6Ks 

Kanawha  &  Michigan  6s 

Equipment  4  J^s 

Kansas  City  Southern  5Hs. 
Louisville  &  Nashville  6s 

Equipment  6M  a 

Michigan  Central  5a  &  6s.  . 
Minn  St  P  &  S  S  M  4J^s  &  5s 

Equipment  6J-3s  &  7s.. 
Missouri  Kansas  &  Texas  6s 
Missouri  Pacific  6s  &  6J^s.. 
Mobile  &  Ohio  4>_s  &  5s.-. 
New  York  Central  4J^s  &  53 

Equipment  6s 

Equipment  7s 

Norfolk  &  Western  4J^s 

Northern  Pacific  7s 

Pacific  Fruit  Express  7a 

Pennsylvania  RR  eq  5s  &  6s 
Pitts  &  Lake  Erie  6Hs 

Equipment  6s 

Reading  Co  4]^s  &  53 

St  Louis  &  San  Francisco  5a . 
Seaboard  Air  Line  4>_8  &  5a 
Southern  Pacific  Co  4Hs.. 

Equipment7s 

Southern  Ry  4 J*.  8  &  5a 

Equipment  63 

Toledo  &  Ohio  Central  6s  .  . . 

Union  Pacific  7s 

Tobacco  Stocks 
American  Cigar  common  100 

Preferred 100 

Amer  Machine  &  Fdry.-lOO 
British-Amer  Tobac  ord.  £1 

Bearer £1 

Helme  (Geo  W)  Co,  new  25 

Preferred 100 

Imperial  Tob  of  G  B  &  Irel'd 
Int  Cigar  Machinery  — 100 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes. .100 

Preferred 100 

Mengel  Co 100 

Porto  Rican-Amer  Tob. .  100 

Scrip 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks  (Cleveland) 
Firestone  Tire  &  Rub  com  10 

6%   preferred 100 

7%   preferred 100 

General  Tire  &  Rub  com  50 

Preferred 100 

Goodyear  Tire  &  R  com.  100 
Goody'r  T&R  of  Can  pf.100 
Mason  Tire  &  Rub  com.(t) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Seiberling  Tire  &  Rubber(l) 

Preferred 100 

Swinehart  Tire  &  R  com.  100 

Preferred 100 

Sugar  Stocks 

Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 

Fajardo  Sugar 100 

Federal  Sugar  Ref  com..  100 

Preferred 100 

Godchaux  Sugar.  Inc (t) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com.-U) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sugar  ReHning. 100 

New  Niquero  Sugar. .1 

Santa  Cecilia  Sug  Corp  pf  100 
Savannah  Sugar  com (t) 

Preferred 100 

Sugar  Estates  Oriente  pref 
West  India  Sug  Fin  com.  100 

Preterred 100 

Industrlal&IWiscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Blisa  (E  W)  Co  new (t) 

Preferred 50 

Borden  Company  com..  100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

Childs  Company  com 100 

Preferred 100 

Hercules  Powder ..100 

Preferred 1 00 

International  Salt 100 

International  Silver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com.  100 

Preferred 100 

Singer  Manufacturing. .100 


PerCi. 
5.65 
5.50 
5.75 
5.60 
5.50 
5.45 
5.60 
5.75 
5.60 
5.60 
5.65 
6.25 
5.45 
5.65 
5.55 
5.80 
5.87 
5.75 
5.60 
6.25 
6.40 
5.65 
5.65 
5.75 
5.65 
5.45 
5.65 
5.55 
5.80 
5.65 
5.65 
5.65 
5.55 
5.50 
5.75 
5.80 
6.00 
6.15 
5.55 
5.65 
5.65 
5.50 
5.30 
5.55 
5.60 
5.60 
5.50 
5.80 
5.35 
5.75 
5.90 
5.35 
5.55 
5.65 
5.85 
5.85 
5.45 

761 

81 
137 
*23% 
*23% 
*49 
110 
*16 

57 

80 
133 

97 

20 

68 


60 

92 
104 
100 

♦63 

85 

►150 

95 

8% 
-76% 
*1% 
15 

88" 
5 
30 
*4% 
35 

40  " 

*10 
*76 

93 

63 

90 

*8 

65 
*87% 
*35 

72 

90 

84% 

95 

5 

*51 

78 

85 


20 


80 

98 
♦17 
*57 
118 
100 

80 
108 
159 
111 
105 
104 

77 
102 
♦76 
140 
120 

97': 
120 


Basis- 
5.35 
5.30 
5.40 
5.30 
5.30 
5.30 
5.35 
5.45 
5.30 
5.30 
5.30 
5.50 
5.25 
5.35 
5.30 
5.40 
5.50 
5.40 
5.35 
5.80 
6.00 
5.45 
5.40 
5.40 
5.50 
5.20 
5.35 
5.35 
5.40 
5.25 
5.35 
5.40 
5.35 
5.25 
5.40 
5.45 
5.50 
5.60 
5.30 
5.35 
5.25 
5.25 
5.10 
5.35 
5.35 
5.20 
5.30 
5.40 
5.15 
5.50 
5.50 
5.10 
5.35 
5.25 
5.50 
5.50 
5.30 

79 
86 

24" 

24 

51 
113 

17 

62 

90 
135 

99 

23 

73 

75 

70 

94 
108 
106 


89 

87 

160 

98 

8% 
78 

1% 
17 
63 
92 

8 

"5% 
45 
21 
50 

12 

79 

95 

65 
100 

10 

75 

8734 

45 

75 
110 

86% 
100 

13 

55 

80 

90 


30 
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BONDS 
Sao  Noxt  Pago 
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*li4 

*Ug 
.27 
.75 
258 

*.7o 
.41 

*.7.5 
.25 
5 


3i8 

1234 

19    , 

29     ' 

.60 

.85 

134 

138 

.27 

.7.5 

238 

.90 

.45 

1'2 


*278 

•1212 
1812 

29 

*.42 
*.2.5 
*ll4 
*Vg 
*.30 
*.50 
258 
*.75 
*.40 
*.71 
*.25 
.    5 


3i8 
13 
19 

32     I 
.60 

.85 
134l 
138 

.35 

.75 
234 
.90 
.45 
1U 
.35 
5    I 


Do     prcf ...100 

l>0     lit  orof 100 

Do     2<1  prof 100 

Boeton  A  Maine... 100 

Do     pr.'f   .      100 

Series  A  1st  prcf...  100 
Sertea  11  1st  prcf...  100 
Series  C  1st  prof...  100 
Scries  1)  1st  pref...l()0 


Do 

Do 
Do 
Do 


•.il 

1  I  1 
888 

100 

30  1 

28 

2  3 
21 

I    Boston  A  Providence 100 

1,680  East  Mass  street  Uy  Co     100 

286       Do     1st  pref 100 

85       Do     pref  H 100 

111'     Do     adjustment 100 

250  East  Mass  St  Ry  (tr  etfa)..100 

3.3  Maine  Central 100 

404  N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 


10  Norwich  &  Worcester  pref.  100 

-296  Old  Colony ..100 

23.5  Rutland  prof 100 

Vermont  <fc  Massachusetts.  100 


320 

(50 

2,863 

146 

4 


300 
160 


933 


117 

1,720 

709 


20 


2.55 
141 


2o 
185 
441 

34 
256 
403 

63 
150 

76 

117 

1,146 

6 

23S 

80 
39.5 
110 

15 


641 
133 


5,764 
333 

4,085 

1,381 

122 

25 

1,927 
328 
160 


20 


345 

165 

50 

2,702 

9351 


2,652 

1,910 

1,380 

5 

20 

275 

100 

730 

138 

560 

110 

80 

158 

1.50 

215 

140 

1,290 

12 

777 

2,865 


Miscellaneous 

Arner  Pneumatic  Service..  25 

Do     pref 50 

Amer  Telephone  &  Teleg..l00 

Amoskeag  Mfg No  par 

Do     pref No  par 

Art  Metal  Construe,  Inc 10 

Atlas  Tack  Corp.. No  par 

Boston  Cons  Gas  Co.  pref.  100 
Boston  Mex  Pet  Trus..Afj  par 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines,  Inc 25 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Galveston-Houston  Elec.100 
Gardner  Motor No  par 

Greenfield  Tap  A  Die 25 

Hood  Rubber No  par 

Internat  Cement  Corp-Wo  par 
I nternat  Cotton  Mills 50 

Do     pref 100 

International  Products.No  par 

Do     pref 100 

Libby.Mc.Velll&Llbby...   10 

Loew's  Theatres 25 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergetit baler   Linotype 100 

Mexican  Investment,  Inc..  10 
Mississippi  River  Power 100 

Do     stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp  tr  ctfs. 
New  England  Telephone..  100 

Orpheum  Circuit,  Inc 1 

Pacific  Mills 

Reece  Button  Hole 10 

Reece  Folding  Machine 10 

Simms  Magneto 5 

Swift  &  Co 100 

Torrington 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp 25 

Do     pref 25 

Ventura  Consol  Oil  Fields.  5 
Waldorf  Sys.Inc.new  sh/Vo  par 
Walth  Watch  CI  B  com.No  par 

Preferred  trust  ctfs 100 

Walworth  Manufacturing.  20 

WarrenBros 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wick  wire  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Calumet  &  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining..   10 

Franklin 25 

Hancock  Consolidated 25 

Hardy  Coal  Co 1 

Helvetia 25 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper.. _.  25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Dom.  Copper 


*37 

44 

*77 

80 

10 

*558 

6 

105 

V'S 

2 

1,660 

*.80 

.90 

1434 

1434 

830 

3 

3 

10 

*1213 

13 

200 

1834 

20 

318 

*29 

3()i« 

741 

.42 

.43 

400 

*.25 

.85 

*U4 

13.1 

Hi 

188 

575! 

*.32 

.35 

200i 

*.50 

.75 

2001 

9  V 

^  .15 

2»M 

590 

*.80 

10 

.45 

.45 

9.50 

*.70 

119 

30 

.25 

.2:5 

500 

•5 

ii 

7.5 

New  River  Company 100 

Do     pref.. 100 

Nipissing  Mines. 5 

North  Butte- 15 

Ojibway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Park  City  Mining  &  Smelt.     5 
Pd  Crk  Pocahontas  Co. No  par 

Quincy 25 

St  Mary's  Mineral  Land 25 

Shannon 10 

South  Lake 25 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity  Copper  Corp 5 

Tuolumne  Copper 10 

Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine.    25 


Range  tines  Jan.  1  1923. 


Lowtist 


143      Apr    3 

75    June  29 

911;  Auk     B 

ill's  Aug    a 

B6*4  Nov    2 

0      <iii  27 


9 

121- 
1 91  j 

191.. 
21 
135 


<  11  17 
■  >  ■:  29 
Ocl  80 
Oel  30 

Oct  2.5 
July  21 


18      Feb  15 

.5' ii-  Nov    2 

52       Oct  18 
33      Oct  3  1 

33r>8    OC1  31 

25      Oct.  30 

934  July    5 

65    Sept    8 

80    Juno  12 
6U2  Oct  25 

21 12  Aug  25 
72      Oct    3 


1     Sept  19 

12i2  Oct23 

119    June  29 

67l2  Oct    9 

72      Oct    9 

15    Mar    1 

10     July    2 

104      Oct  17 

.10      Jan  18 

19    July    5 

212  •)■.„    8 

6l2  Oct  29 

31  Nov    1 
154i2Nov    1 

3i2June30 

5  July    9 

6  Oct  25 

15     So.pt  21 
53i2     )ill 

32  July  2 
Sept  14 
May  31 

Oct  20 
Nov  2 
Oct    1 


10 
50 
.40 

2 

512 

8'4June27 

78i2May  22 

65     July    7 

147    June  19 

4  Oct  30 
18i2Sept20 
80      Jan  16 

2      Oct  30 

2      Oh    9 

llll2  Oct  24 

1634July  12 

84i2   ()•(  27 

15    June  26 

2      Jan  11 

.50      Oct  25 

98i2June  26 
42  July  31 
712  Jan  19 
32i2Nov  2 
2438Juuel4 
1934  Aug  23 
1538Sept  17 

5  Feb  15 
15i2  Mar  6 
11 14  Jan  5 
2.512  Jan  31 
30^4  Oct  30 
33    July  10 

5      Oct  18 


.25 
54 

.10 
15 

.70 


Feb  16 
July    5 

July 
Aug 
July 


3 

73s  Jan  6 
14i2  Oct  30 
17      Oct  25 

2H  Oct    4 

7      Jan  18 

22's  Oct  31 

2i4June28 

438  Nov    1 

30    May  22 

1       Oct  30 

2484  Mar  28 

.10     Sept  17 

July    2 

Oct    8 

Oct  24 

July  17 

Sept    4 

Oct  25 

Oct  30 

l^June 15 

1      Oct  16 

ll2  Oct  19 

.90    July    3 

27      Oct  31 

I4I4  Oct  29 

2l2  Aug  20 


97 

91 

16 

2 

.60 

1 

1 


35 

Apr  18 

7334  Oct  23 

434  July    5 

l*u  Nov    1 

70 

July     2 

13i2 

O-t  30 

2434  July  18 

214 

Aug  13 

1234May  22 

18 

Oct  31 

27 

Oct  31 

.35 

Sept    6 

.10 

June    4 

u< 

July  18 

.90 

July  30 

.20 

Ocl  24 

.50 

Oct  29 

2l2  Oct  25 

.75 

Oct  30 

.38 

Sept  24 

.60. 

Aug  30 

.20 

Oct  26 

5 

Julv    3 

Highest 


151 

84 
100 
125 
106 


72 
65 
46 
45 
43 


Juno  14 
Jan  6 
Mar   ti 

Juno  12 
Mar     6 
2()i2  Mar    2 

27     Feb  13 

32ijMar  1 
48  Feb  6 
42  Mar  22 
59  Feb  7 
16()ij  Jan  25 
35  Mar  22 
Jan  16 
Mar  19 
Mar  22 
Mar  21 
Jan  2 
22i2  Jan  30 
84     Feb    3 

100      Jan    3 

81  Feb  14 
38i8  Feb  20 
98      Jan  11 


3i2  Jan    9 

20      Jan  10 

12534Mar  14 

112      Jan    5 

88      Jan    5 

I  .i2Marl4 
20 18  Feb  14 

108i2  Feb  24 

.30      Jan  25 

27     Mar  19 

4      Jan    2 

14i8Mar    5 

127l2Mar22 

172      Jan    3 

10's  Jan    2 

29i2  Feb    5 

153s  Mar    3 

24     Feb  10 

63i2Mar  13 

44     Mar  19 

22      Feb  19 

79i2  Jan  10 

3     Mar  20 

8    Mar  15 

8i2  Aug  20 

II  Apr  26 
87i2  Jan  2 
73     Jan  25 

179      Jan    6 

1434  Feb  19 

28i4  Jan  31 

84     Feb  14 

884  Feb  13 

4i2Sept  13 

122      Jan    3 

2D2  Apr  26 

190      Jan    2 

18    Mar  14 

3UMar  15 

2     Feb  20 

109i2  Jan  6 
50  Mar  9 
11  Mar  7 
5534  Mar  8 
28i4  Jan  11 
30      Jan    2 

e22is  Mar  19 
13  Mar  17 
29i2Mar  19 
17?s  •  ■:  22 
34i2Mar  14 
39i2Marl4 
42  Mar  15 
12l2  Feb  21 


Feb  28 
1 

2 
1 
5 

2 


1 

87  Mar 
50  Mar 
34  Mar 
414  Mar 
14i2Mar 
19     Feb  19 

49  June  15 

93s  Feb  13 
15  Mar  1 
4634Mar    1 

5  Feb  23 
lH2Mar    1 

258Mar  5 
4    Mar    5 

333sJune    7 

1U  Feb  20 

115i2  Apr    7 

100i2Mar28 

33i4Mar  3 
33s  Jan  2 
214  Mar  5 
514  Mar  1 
3i4Mar  1 
258  Mar  27 
414  Mar  3 
7  Feb  10 
4    Mar  17 

71     Mar    2 

24i2Mar  2 
4i4  Apr    4 

40  Apr  27 
84    Mar  16 

684  Feb  20 
1234  Mar    1 

258  Mar  5 
32i2Mar  1 
46    Mar    1 

4  Mar  5 
18l4Mar23 

50  Mar  2 
53i2Mar    1 

li2Mar  5 
1  Aug  8 
3U  Mar  3 
384  Feb  23 
H2  Feb  15 
138  Aug  18 

6  Apr  13 
3  Mar  5 
15s  Feb  27 
25s  Feb  28 
134Mar    5 

13     Mar    I 


PKR   SHARK 
Range  for  Preolon 
Year  1922. 


IjOweet 


130i4 
73i2 
94i4 

116 

ion2 

14 

20 
22 
36 
30 
40 
125 
18 
66 
51 
28 
29 
27i2 
12'4 
69 


Jan 
Feb 
Mar 
June 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
July 
Aug 
July 
July 
July 
Jan 
Jan 
Jan 


Htgtim 


58  Jan 

67  Jan 

15  Jan 

78  Jan 


2i2 
13 

1143s 
104 
80 
14 
13 
104»4 
.10 
I584 
3 
7 
38 12 
156 
3 
28 
9 

17 
43 

26 
20 
60 
D8 
5l2 
13s 
8 
63 
62 
130 
11 
13 
72l2 
684 
.22 
109 
13 
115*4 
1212 
158 
.50 


Deo 

Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aug 
Sept 
Jan 
Jan 
Dec 
Jan 
Mar 
Mar 
Deo 
Nov 

Dec 
Mar 
Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov 


162  Ma; 

891,  8opt 
105  Shut 
126  Sept 
109  80Dt 

3  1 '2  Mill 

37  Aor 
44 1  j  \|„ 
62  Maj 
64  Ma, 
77i2  Ma, 

163  Jul, 
26»8  Jul, 
77  Jul, 
60  Not 
47  Aug 
47  Aug 
55  lint 
34'«  May 
96     July 

103»4  Dec 
98i4  May 
.527,  June 

100     Aug 


414  Jao 
20>4    Aug 

128U   Aug 

121  Deo 
91  Aug 
20 12  May 
22     May 

107  Dee 
50  May 
3078  Deo 
6  Apr 
14U  Feb 
89i2   Oct 

185  Sept 
13  May 
39  Aug 
16U  Apr 

27U  Feb 
543J  Dec 
383g  Ma> 
32  Jan 
85      Deo 

6i2  Mar 
17  Apr 
ID2  June 
13  Jar 
90i8  No\ 
74  O01 
181  Oct 
2738  June 
34  Aug 
85l2  Oct 
113s    Jao 

5      Jao 

12.5     Sept 

28      Oct 

192      Deo 

16     July 

3     Mar 

7i8  Apr 


9214 

Jan 

110i2  Sepi 

39 

July 

8U2  June 

8 

Mar 

1414   Feb 

37 

Jan 

45     Mar 

25 

Jan 

27l2  July 

21's 

Jan 

33i2  June 

el3i4 

Jan 

eJ9i2  Deo 

2U 

Nov 

14«4  Apr 

11 

Nov 

49      Apr 

7i?, 

Feb 

13      Oct 

17i2 

Jan 

35'4  Bept 

301* 

Jan 

38U   Oct 

31 

Feb 

44«4  July 

884  Nov 

21     May 

.50 

Jan 

1      Apr 

56 

Nov 

66    May 

03 

Sept 

.50      Apr 

19 

Dec 

32i2   Jan 

2 

Mar 

453  May 

6 

Nov 

10i2  June 

13 

Jan 

18*4  Sept 

248 

Nov 

301      Aug 

578 

Nov 

16»4  Ma^ 
13i2  FaD 

8 

Nov 

35is 

Dec 

46»4  May 

2l8 

Nov 

914  Jan 

7ij  Nov 

12U   Jan 

1 

Apr 

378   Apr 

D2 

Aug 

3i2  Mar 

.50 

Dec 

2%  .Apr 
11638  June 

8nf 

Jan 

88 

Feb 

97i2  No» 

18 

Nov 

26»4  May 

3 

Feb 

478   Apr 

1 

Feb 

3i2   Apr 

214 

Feb 

5*4  May 

1 

Nov 

214   Apr 

18* 

Jan 

2*4  May 

lift 

Dec 

4*4  Apr 

2l8 

Dec 

6i2  Apr 

.75 

July 

7      Apr 

52 

Nov 

68    June 

15U 

Dec 

20 12  June 

37      Jan 

73  Jan 
5  July 
8i2  Oct 
1U  Dec 
16  Nov 
25  Nov 
2's  June 


30 

Nov 

37 

Nov 

.25 

Mar 

.25 

Dec 

I'D 

Deo 

.90 

Mar 

1*. 

Dec 

.40 

Nov 

ivr. 

Oct 

1 

Feb 

.80 

Deo 

.75 

Nov 

.25 

Jan 

7i4 

Nov 

40  Feb 
85      Oct 

7  Jan 
15    May 

4i8  Apr 
27  Jan 
38>8  Aug 

3*4  Not 


50    May 

48i2  May 

l»4May 

lUMay 

4*4  July 

2*4  Oct 

3 '8  Apr 

.92    May 

4     Mar 

3'. j  June 

2i|  Apr 

2ij  Jan 

2*4  Apr 

l«    May 


•Bid  3nd  asked  prices;  no  sales  on  this  day.    s  Ex-rights.    6  Ex-dlvldend  and  rights,    x  Ex-dividend.     «  Ex-stock  dividend,     a  Assessment  paid. 
^Beginning  with  Thursday,  May  24,  trading  has  been  In  new  shares,  of  which  two  new  shares  of  no  par  value  were  given  In  exchange  for  one  share  of  old  stook  of  *19 
in  order  to  rn^Se  possible  comparisons  with  previous  quotations,  wo  have  divided  all  these  previous  quotations  by  two. 


par  value. 


Nov.  3  1923.] 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Oct.  27  to  Nov.  2,  both  inclusive: 


Bonds — 


Par 


Atl  Gulf  &  W  I  SS  L  5s  '50 
Chic  Junct  &  U  S  Yds  4s  "40 

5s 1940 

Eastern  Mass  Street  RR 

:     series  A  4%s 1948 

Hood  Rubber  7s 1 936 

iMartel  Mills  7s 1937 

'Mass  Gas  4%s 1929 

4%s 1931 

Miss  River  Power  5s_  _  1957 
New  England  Tel  5s..  1932 

Swift  &  Co  5s 1944 

Warren  Bros  7 Ms 1937 

Western  Tel  5s 1932 


Friday 
Last 
Sale. 

Price 


43 
93  ji 


101 


97  % 
96% 
104 
95% 


Week's  Range 

Sales 
for 

of  Prices. 

Week. 

Low .      High . 

Shares. 

41         45 

$6,8500 

79%    79% 

1,000 

93%     94 

3,000 

59         59 

1,000 

101       101 

16,000 

93%     93% 

2,000 

94        94  % 

2,000 

91%     91% 

1,000 

91         92 

10,500 

97%    97% 

19,000 

96  %     96  % 

9,500 

10314  104  % 

1,000 

95%    96 

11,000 

Range  since  Jan.  1. 


Low. 


41         Oct 

78%  May 
88  %  May 


59 
100 
93 
92 
89 
89 
96 
91 
102 
94 


Oct 
July 
%     Oct 

Apr 
Apr 
Apr 

X  Mar 
Apr 

X  July 
Mar 


High . 


62  Mar 
84  Feb 
95       Mar 


72 

102% 
93% 
96  X 
92% 
95 
99% 
99% 

115 
98 


Jan 

Jan 

Pet 

Mar 

Oct 

Jan 

Jan 

June 

Mar 

Feb 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
(Pittsburgh    Stock    Exchange    Oct.  27  to  Nov.  2,   both 
elusive,  compiled  from  official  sales  lists: 


m- 


Stocks — 


Par. 


Am  Vitrified  Prod,  com. 50 
Am  Wind  Glass  Maeh.  .100 

J    Preferred 100 

JAm  Wind  Glass  Co,  pf.100 
lAtkansas  Nat  Gas,  com.  10 

jCarnegie  Lead  &  Zinc 5 

Consolidated  Ice,  pref._50 
iHarb-Walk  Refrac,  pf _ .  100 

Indep  Brewing,  pref 50 

Jones  &  Laugh  Steel,  pf.100 

Lone  Star  Gas 35 

Mfrs  Light  &  Heat 50 

Nat  Fireproof ing,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 

Pittsburgh  Brew,  pref 50 

Pittsburgh  Coal,  pref.  .100 
Pittsb  &  Mt  Shasta  Cop. .  1 

Pittsburgh  Oil  &  Gas 5 

Pittsburgh  Plate  Glass.  100 
Salt  Creek  Conslo  Oil.. .10 

Stand  San  Mfg,  com 100 

Tidal  Osage  Oil 10 

Union  Natural  Gas 25 

U  S  Glass 25 

U'est'house  Air  Brake 50 

Whouse  El  &  Mfg,  com. 50 
(Vest  Penn  Ry s ,  pref . . .  100 

Bonds — 
Heldenkamp  Plate  Gl  6  X  a . 


Friday 
Last 
Sale 

Price. 


92% 


4% 


102}; 


52 } 


18% 
11% 
31% 
23 


Week's  Range 

of  Prices . 
Low.      High. 


9  9 

88%    88% 

92%     92% 

108%  108% 


Sales 

for 

Week. 

Shares. 


10c 
6 
199 
6% 


8% 
27% 
23  X 
79% 


4J- 

2% 

18 
102 

8 
107% 
25 
52% 

IX 
18% 
11% 
31 
22% 

4% 
98 

9c 

6 
199 

6% 
84% 

7% 
27% 
23% 
79 
56% 
87% 


5 
2% 
18 
102% 
8% 
107% 
26 
53% 
7% 
19% 
11% 
31% 
23 
5 
98 
lie 
6 
200 
7% 
86 
9 
28 
23% 
83 
56% 
88% 


1%     995 


100 

45 

45 

20 

1,385 

200 

15 

118 

50 

150 

125 

315 

1,100 

620 

20 

1,820 

669 

45 

20 

8,500 

205 

159 

2,935 

222 

2,200 

139 

200 

528 

40 

424 


$1,000 


Range  since  Jan.  1. 


Low. 


6% 
78 
89  X 
106 

4% 

2X 
18 
102 

6 

106% 

23 

51 

6 
14% 
11 
30 
18% 

4% 
97 

9c 

5% 
165 

6% 
73 

7% 
23% 
23% 
67 
50 
77 


July 

July 

Aug 

Sept 

Oct 

Oct 

Oct 

Mar 

Jan 

Mar 

May 

May 

July 

July 

Sept 

July 

Mar 

Aug 

Jan 

Nov 

Sept 

Jan 

Nov 

Mar 

Oct 

Feb 

Oct 

Apr 

July 

Apr 


High. 


9% 

95 
107% 

110 

10 
4% 

36 
122 

10 
110 

27 

60 
8% 

20 

18% 

36  X 

36% 
8 
100 

28c 

10% 
205 

17% 

86 

13% 

29 

29% 

86 

69% 


Oct 
Mar 
Mar 

Oct 

Jan 
Aug 

Jan 
May 
July 
Aug 
July 
Feb 
Feb 

Oct 

Feb 

Mar 

Mar 

Mar 

Mar 

Jan 

Feb 

Jan 

Sept 

Oct 

Feb 

Sept 

Oct 

May 

Mar 

Oct 


99%     Octl    101         Aug 


St.  Louis  Stock  Exchange. — Record  of  transactions  on 
the  St.  Louis  Stock  Exchange  for  week  from  Oct.  27  to 
Nov.  2,  both  inclusive,  compiled  from  official  sales: 


Stocks — 


Par. 


Boatmen's  Bank 

Vat'l  Bank  of  Commerce 

Jnited  Railways,  pref 

Brown  Shoe,  pref 

Jertain-teed  Prod'ts,  1st  pf 
Chicago  Ry  Equip,  com.. 
Fred  Medart  Mfg.,  pref.. 
Fulton  Iron  Works,  com. . 
Hydraulic  Press  Brick,  com 

Preferred 

Indiahoma  Refining  Co.." 
International  Shoe,  com 

Preferred 

Laclede  Gas  Light,  pref 

Laclede  Steel  Co 

Vlo .  Portland  Cement 

Vational  Candy,  com 
pcruggs-V.-B.  D.  G.,  com. 
Southwest  Bell  Tel.,  pref.  _ 
■Vagner  Electric,  com 

Bonds — 
Uton,  Granite  &  St  L  Tr  5s 
E  St  Louis  &  Sub  Co  5s_  .  . 

Jnited  Railways  4s 

Vagner  Electric  Mfg  7s_ .  _ 


Friday 
Last 
Sa.e 

Price. 


140% 


73 


35 

4% 
54% 


72 
115 


105 


84% 
100 
103 


57% 


Week's  Range 

of  Prices. 
Low.      High. 


142%  142% 


140 

10 

88 

73 

30 
102 

35 
4% 

54% 
1 

71% 
114% 

75 
105 


140* 

10 

89 

73 

30 
102 

35 
4% 

54% 
1% 

72% 
115 

75 
105 


99%  100 


82 

99 

103 

29% 

60 

78 

57% 

99 


84% 
100 
103% 

30 

60 
78 
57% 
99 


Sales 

for 

Week. 

Shares. 

5 

18 

120 

53 

10 

22 

10 

20 

40 

170 

60 

267 

202 

40 

30 

30 

90 

130 

18 

226 

$6,000 

9,000 

4,000 

500 


Range  since  Jan.  1. 


Low. 


142 
140 

10 

89 

70 

30 
102 

35 
3% 

47% 
1 

63% 

14 

73 
101 

79% 

73% 

94 
101 

21 

58% 
78 
57% 
97% 


Sept 
Oct 
Oct 
Oct 
Aug 
Oct 
Oct 
Nov 
Aug 
July 
Oct 
Jan 
Oct 
Apr 
Jan 
Jan 
Aug 
Feb 
July 
Aug 

Jan 

Oct 

Nov 

Sept 


High. 


148 
153% 

17 

99% 

90 

34 
103 

54% 
6% 

60 

19 

75 
119 

78 
116 
101 

91% 
100 


May 

Mar 

Jan 

Jan 

Feb 

Jan 

June 

Mar 

Feb 

Feb 

Mar 

Apr 

Mar 

Mar 

Mar 

Oct 

Jan 

Nov 

104 X  June 

35%     Apr 


63 

83% 
64 
100 


Mar 
Mar 
Jan 

May 


Chicago  Stock  Exchqge. — Record  of  transactions  at 
Chicago  Stock  Exchange  Oct.  27  to  Nov.  2,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


Friday 
Last 
Sale 

Price. 


imer  Pub  Serv,  pref.. .100 
American  Shipbuilding  1O0 
imerican  Tel  &  Tel  Co 
irmour  &  Co  (Del)  pf  100 

irmour  &  Co,  pref 100 

i  rmour  Leather 15 

Preferred _     100 

ialaban  &  Katz  Corp  com 

■  vtctls 25 

lassick-Alemlte  Corp 

leaver  Board * 

i  Certificates '_" 

iooth  Fisheries,  pref     100 

Sorg&Beck * 

Sridgeport  Machine  Co     * 

'ase  (J  I) ,  2d  pref ioo 

ent  111  Pub  Serv,  pref  100 

Preferred * 

blc  C&c  Ry  Pt  shcoinll* 
hicago  Elev  Ry,  pref  100 
hlc  Motor  Coach,  com  5 
Preferred.  _ . 

Wc  Nipple  Mfg  CI  "A;r56 
ommonwealth  Edison  100 
onsumers  Co ,  pref.  100 
ontinental  Motors  10 
raneCo,  pref.. 
:udahy  Packing,  com  100 
•anlel  Boone  Wool  Mills25 
»eere&Co,  pref..         ioo 


88 


90 

78% 
7 


51 

32% 


Week's  Range 

of  Prices. 
Low.      High 


87%  88 

67  67 

123%  123% 

90  91 

78  79% 
7  7% 

79  79 


29% 


180 

90 

41% 
127 


6% 


50 

36% 


50  X 
31 

1% 
10 

29% 
25 
10 

1% 
84% 
85% 
% 
% 
170 
88 
40% 
126% 
61 
5% 
108% 
50 
33% 
60% 


54 
33 

2 
10 

29% 
26% 
10% 
1% 
85 
86 
% 
% 
180 
91 
42% 
127 
62 
6% 
108% 
50% 
36% 
62%' 


Sale? 

for 

Week . 

Shares. 


308 
10 
40 

645 
1,055 

475 
80 

3,520 

1,270 

100 

25 

15 

1,285 

675 

80 

66 

87 

50 

450 

120 

460 

1 1 ,600 

353 

75 

5,370 

90 

187 

21,525 

108 


Range  since  Jan.  1. 


Low. 


83%  Aug 
59  June 
120  July 
84%  June 
71  June 
7  Nov 
79         Oct 


High. 


197 

Feb 

74 

Jan 

124% 

Sept 

108 

Feb 

96 

Jan 

10 

Jan 

50% 

Nov 

27% 

Feb 

1% 

Nov 

10 

Oct 

23 

Apr 

22% 

May 

10 

Sept 

1% 

Oct 

82% 

Sept 

85% 

Oct 

% 

July 

% 

Aug 

118 

May 

85 

May 

40%  tOct 

126 

Oct 

58% 

Aug 

5% 

Oct 

106% 

Oct 

40 

June 

19% 

May 

48% 

June 

87%    Mar 


56% 

42 
4% 

25 

36% 

36% 

16% 
5% 

90 

86 
1% 
8% 
212 

99 

42% 
131 

70 

12 
115 

64% 

62% 

74% 


Oct 

Oct 

Jan 

May 

Jan 

Oct 

May 

Feb 

Mar 

Oct 

Feb 

Mar 

Oct 

Oct 

Nov 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 


Stocks  (Concluded)  Par 


Diamond  Match 100 

Eddy  Paper  Corp  (The)..* 
Fair  Corp  (The) ,  pref.  .100 

Gill  Mfg  Co * 

Godchaux  Sugar,  com * 

Gossard  (H  W),  pref.  ..100 

Great  Lakes  D  &  D 100 

Hart,  Sehaf&Marx.com  100 

Hupp  Motor 10 

Hurley  Machine  Co 

Hydrox  Corp,  com 100 

Illinois  Brick 100 

Illinois  Nor  Util,  pref.  _ . 

Inland  Steel 25 

Indep  Pneumatic  Tool * 

Internat  Lamp  Corp 25 

Kellogg  Switchboard 25 

Kuppenheimer  &  Co   (B), 

Ine,  pref 100 

Libby,  McNeill  &  Libby _  10 

Lindsay  Light 10 

Preferred 10 

Lyon  &  Kealy,  Inc,  pref 

McCord  Rad  Mfg * 

Mid  West  Util,  com.. .100 

Preferred 100 

Prior  lien  preferred- . 

Murray  Mfg  Co 10 

National  Leather 10 

Philipsborn's,  Inc,  com 5 

Trust  certificates 1 

Pick  (Albert)  &  Co 10 

Pub  Serv  of  No  111,  com. .  * 

Common 100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Standard  Gas  &  Electric. 50 

Preferred 50 

Stewart  WarnerSeed, cm  100 

Studebaker  Corp 100 

Swift  &  Co 100 

Swift  International 15 

Thompson,  J  R,  com 25 

Union  Carbide  &  Carbon  10 
United  Iron  Works ,  v  t  c  .50 
United  Lt  &  Rys,  com.  100 

1st  preferred 100 

U  S  Gypsum 20 

U  S  Steel,  com 100 

Vesta  Battery  Corp,  com 
Wsrner  Malleable  Cast'g 

Wahl  Co * 

Ward.Montg'y  &  Co.pf  i6o 

When  issued 20 

Cla,ss  "A" _.* 

Western  Knitting  Mills. 

Wolff  Mfg  Corp 

Wrigley  Jr,  com 25 

Yellow  CabMfg.clB,  new  10 

Yellow  Taxi  Co 

Bonds — 
Chicago  City  Ry  5s.  _  _  1927 
Chic  City  &  Con  Rys  5s  '27 
Internountain  Ry,  Lt  &-r* 
1st  ref  &  impt  s  f  7s.  1945 
Peoples  Gas  L  &  C — 

Chic  Gas  L  &  C  1st  5s'37 
Swift  &  Co  1st  s  f  g  5s.  1944 


Friday 
Last 
Sale 

Price 


113 
33 


283^ 


118 
17 


18 


84% 

35 

82 

11% 

41* 

89 


Week's  Range 

of  Prices. 
Low.      High. 


96 


45 

82% 
96% 


2% 
2% 
2 


98% 


225 


16% 
28 
48% 
78% 


101% 
17% 
50% 
53% 


138 

77 
79  J 


46 
108* 

23 

102 

* 

7 

117 

93 

117 


99 


112% 
33 

ioi  <4 

17 

8 
25% 
80 
118 
15% 
47 
16 
77 
84% 
35 
80 

9 
41 


6% 

3% 

8 

94  W 

31 

44 

82%; 

96% 

18% 
2% 
2 
2 

18% 

98  X 

98 

89% 
222 

97% 

16 

27% 

48 

75 

97% 
101 

17% 

48% 

51% 
5 
138 

76% 

77W 

86% 

30 

23 

44% 
108 

22 
102 


113 

33% 
102 

18 
8% 

28% 

80% 
119 

17 

49 

20 

77 

84% 

35 

82 

11% 

41% 

89 
63- 
3% 
8 

96 

31 

45% 

83 

96 

18% 

->% 

2% 
2 

18% 

98% 

98% 

90 
225 

99% 

16% 

28 

48% 

80% 

97% 
101% 

18 

51 

54 

5 

138 

78 

80 

87% 

30% 

23 

47 
108% 

23% 
102 


Sales 

for 

Week. 

Shares. 


Yl 


6 


111%  118 

87%  105% 
112%  126 


75% 
51  % 

99 

93 

96,% 


75% 
53 

99 

93 

96% 


80 

1.725 

165 

660 

485 

1,065 

100 

110 

4,365 

65 

2,055 

180 

25 

25 

1,440 

2,200 

53 


2G0 

365 

100 

100 

140 

350 

392 

312 

235 

125 

525 

880 

100 

150 

40 

200 

295 

101 

100 

1,962 

355 

495 

26,150 

.50 

1,195 

2,415 

1,535 

10,429 

100 

10 

230 

975 

150 

50 

10 

785 

60 

10,375 

436 

375 

755 

1,688 

59,830 

50,300 

4,000 
14,000 

5,000 

1,000 
2,000 


Range  since  Jan.  1. 


Low. 


109% 

22% 
100 

16% 
7% 

24% 

75 

98 

15% 

41% 

15% 

60 

83 

32 

80 
8 

39% 


2% 

7'.. 
94% 
26 
36% 
80  Vi 
96 
18 

2% 

2 

2 

17% 
98 
98 
89% 
210 
85 
11% 
17% 


High. 


July- 
Apr 
Jan 
June 
Aug 
Feb 
June 
Jan 
Oct 
July 
Sept 
Apr 
June 
July 
Oct 
May 
July 

Sept 
July 
May 

Jan 

Oct 
June 
May 
July 
June 
July 
Nov 
Sept 

Oct 
Aug 

Oct 
Nov 

Oct 
Mar 
June 

Jan 

Jan 


121 

Jan 

40 

July 

106 

Jan 

28% 

Apr 

26% 

Apr 

35 !  i 

Apr 

94  ' , 

Feb 

119 

Oct 

25% 

Mar 

50% 

Aug 

32% 

Apr 

96% 

Jan 

87 

Sept 

50% 

June 

83% 
32 

47 


Oct 
Apr 
Sept 


46%  June 
64  X   July 


97* 
98% 
16 

43  % 
51% 

5 
71 

69% 
51 
86% 
16% 
18% 
43 
95% 
18% 
93 
% 
4% 
100 
87% 
70% 

73% 
47 


Oct 
June 
June 
June 
July 

Oct 

Jan 
July 
July 

Oct 

Aug 
May 
July 

Feb 
May 

Jan 

Oct 
Sept 

Jan 
Nov 

Jan 

Oct 
Jan 


99       July 


93 

92% 


May 
Apr 


95 

Jan 

8% 

Apr 

4% 

Jan 

10 

Sept 

101  % 

Mar 

39 

Apr 

53 

Feb 

86'..; 

Jan 

104 

Jan 

21 

Sept 

8% 

Feb 

38 

Jan 

2 

Oct 

36% 

Mar 

103% 

Apr 

103% 

Apr 

99 

Apr 

236 

Jan 

100 

Jan 

20 

May 

32% 

Mar 

51% 

Apr 

124% 

Apr 

97% 

Oct 

109% 

Jan 

21% 

Jan 

54% 

Oct 

67% 

Jan 

13% 

Feb 

164 

May 

94 

Apr 

104 

Oct 

89% 

Oct 

37% 

Sept 

25  X 

Feb 

58% 

Jan 

112 

June 

25% 

Feb 

105 

Sept 

10% 

Mar 

35% 

Mar 

118 

Sept 

114 

Oct 

190% 

Sept 

83% 
65% 


Mar 
Mar 


99       July 


93 

97% 


May 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Oct.  27  to  Nov.  2,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par 


American  Elec  Pow  Co.  .50 
Preferred 100 

American  Gas  of  N  J 100 

American  Stores * 

Baldwin  Locom,  pref.  .100 

Brill  (JG)  Co 100 

Cambria  Iron 50 

Congoleum  Co ,  Inc * 

East  Shore  G  &  E  8%  pf  .25 

Eisenlohr   (Otto) 100 

Preferred 100 

Elec  Storage  Battery 100 

Erie  Lighting  Co 

General  Asphalt,  pref.  .100 

General  Refractories * 

Insurance  Co  ofNA 10 

Kentucky  Secur  Corp.  .100 

Keystone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lit  Brothers 10 

Penn  Cent  Light  &  Power 
Pennsylvania  Salt  Mfg.. 50 

Pennsylvania  RR 50 

PhilaCo  (Pitts),  pf  (5%)  50 

Phila  Electric  of  Pa 25 

Preferred 25 

Phila  Insulated  Wire * 

Phila  Rapid  Transit 50 

Philadelphia  Traction ...  50 

Railways  Co  General 10 

Reading  Company 50 

Scott  Paper  Co,  pref...  100 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

Preferred 50 

United  Rys  Investment. 100 
West  Jersey  &  Sea  Shore.50 

Westmoreland  Coal 50 

Bonds — 
Amer  Gas  &  Elec  5s... 2007 

Small 2007 

Bell  Telep  1st  5s 1948 

Consol  Trac  N  J  1st  5s  1932 
Elec&  Peop  tr  ctf  4s.  .1952 
Keystone  Tel  1  st  5s.  _ .  1935 
Lake  Superior  Corp  5s  1924 
Lehigh  Vail  gen  cons  4s2003 
Peoples  Pass  tr  ctf  4s. .  1943 
Phila  Co  cons  &  stpd  5sl951 
Phila  Elec  1st  sf  4s.  .1966 

1st  5s.. 1966 

5%S 1947 

5%s 1953 

6s 1941 

Spanish-Amer  Iron  6s.  1927 


Friday 
Last 
Sale 

Price. 


245- 
76% 


29% 
"83 
160% 


49 


3% 
67 


88 


31% 
31 

33% 


97 


Week's  Range 

of  Prices. 
Low.      High 


54% 


72% 
12 


98% 
98 
95% 
103% 


23 
76J4 
7534 
28% 
113 
78 
40 
146% 
24 
64 
96% 
58 
24% 
62 
47% 
47 
40% 

6% 
27 

2% 
66% 
20% 
60 
87 
41% 
32% 
31 

30% 
45 
33% 
59 

5% 
73 
96 

1% 

39 

190 

53 

55 

8 
41 
66 

85 

84  X 

97% 

66 

64  ' , 

72 

12 

77% 

(19% 

88% 

80 ! , 
98 
98 
95% 
103 

10(1' 


24% 
77 
77% 
30 
113 
83 
40 
160  J4 
24 
64 
96% 
59% 
24% 
63 
49 
48 
41 

6y2 
27 

3% 
67 
20% 
60 
88% 
42% 
32  3-4 
31%, 
31% 
46% 
34 
59 

5% 
73 
97 

1% 
39% 
190 
54% 
56 

8 
42 
06 

87 
84%. 
97  !  i 
Mi' 
64% 
73% 
13 
77% 
69% 
88% 
83  ', 
99 
99% 
99% 
104  % 
100'  . 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


830 

89 

25 

8,035 

5 

2,095 

37 

1,011 

10 

150 

55 

270 

40 

1,200 

900 

429 

125 

7 

25 

4,138 

898 

1,055 

15 

267 

3.0S0 

5 

8,275 

520 

135 

1,041 

40 

50 

200 

25 

1,900 

322 

14 

1,346 

136 

400 

100 

7 

$3,500 

600 

13,000 

10,000 

9,000 

15,000 

29,500 

3,000 

2,000 

7,000 

3,000 

39,100 

5,100 

71,000 

31,500 

3.000 


15 
63 

•  71% 
20 

111% 
49 
40 
104 
23 
60 
96% 
52% 
23% 
62 
42% 
42  % 
35% 

5% 
25 

2% 
64 
20 
54% 
79 
41% 
32 
27% 
29% 
42 
30 
58  X 

3% 
70% 
94 

1% 
35 
190 
47% 

8 
33 
65% 

82 
84 

96H 

66 
.60 

70 

10 

76 !  i 

65 

88 ' , 

79 

96 

98 

95  SA 

102% 
99 !  . 


Feb 

Feb 

Aug 

June 

Apr 

Jan 

Jan 

Aug 

Sept 

Aug 

Oct 

July 

July 

Oct 

Feb 

Jan 

Jan 

Sept 

Aug 

Oct 

Aug 

Feb 

Apr 

June 

Nov 

Feb 

May 

May 

Aug 

Jan 

Oct 

Jan 

June 

Aug 

Oct 

June 

July 

May 

May 

Oct 

Jan 

May 

July 
July 
June 
Oct 
July 
Apr 
Oct 
Au 

June 

Oct 
May 

Apr 
Nov 
Nov 
May 
May 


High. 


30 

79 

8334' 

32 
113 
91 
45 
240 
26 
86 
100 
66% 
27 
81% 
59% 
50 
41% 

8% 
34% 
10% 
75 
22% 
62 
93% 
47% 
36 
33% 
33% 
50% 
35% 
67 

6 
80 
99 

2% 
40  X 
200 
56 
563-3 
21% 
44% 
86% 

95  !  i 

87 

99 

82% 

71% 

80 

31 

80 

73 

93% 

82 
103 
103 

99  '., 
106% 
1003  ■ 


Apr 

Oct 

May 

Oct 

Oct 

Mar 

Jan 

May 

Jan 

Jan 

Jan 

Mar 

Feb 

Mar 

Mar 

Apr 

Oct 

Feb 

Mar 

Feb 

Jan 

Jan 

Aug 

Apr 

Jan 

Feb 

Jan 

Jan 

Jan 

Sept 

Jan 

Mar 

Feb 

May 

Jan 

Jan 

Jan 

Apr 

Feb 

Mar 

Oct 

Mar 

Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 
Feb 
Oct 
Jan 
Jan 


*  No  par  value. 
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Baltimore  Stock  Exchange.       Ri  Cord  of  transactions  :it 

Baltimo      3      k    Exchange    Oct.  27    to  Nov.  2,  both  in- 
oluaive,  compiled  from  official  lists: 


kt — 


Arm 

Baltimore  I'm-:  I 

Baltli 

Preferred 

I -.in 

il  Credit 
Platan  ed 
Preferred  B 

.    100 

preferred  100 

100 

OR]  101) 

Mill 

s      preferred   .  -         i<"' 
■■>  ,v  Deposit 
Finance  Service  Class  v   10 
Ga  So  >v  l  la  2d  prel 
Houston  on  nf  tr  ctfs     100 
Manufacturers  Final 

1st  preferred  25 

iM  preferred 
Maryland  Casualty  i 
March  «t  Mtn  Tr  Co.. .100 

Ml  V  Woodb  M  pf  v  t  r  100 

Now  unsterd*m  OasColOO 
Northern  Central.  50 

Penna  Water  A  Power-100 
United  Ry  a  Electric  --.r>o 

0  s  Fidelity  A  Guar 50 

Wash  Ball  .^  Annap 50 

Bonds — 
Const;. li  APserE  5 

Series  a  6s 1949 

Consol  Coal  ref  4%s..l934 
Elkhorn  Coal  Corp  6s  1925 
Fair  &C)arks  Trac  5s   1938 

Fairmont  Coal  5s 1931 

Macon  Dub  &  Sav  5s.  1947 
Monon  Valley  Trac  5s  1942 

Penna  W  &  P  5s 1940 

United  E  L&P4HS..1929 

United  Ry  &  E  4s 1949 

Income  4s. ...1949 

Funding  5s 1 930 

6s 1927 

6s 1949 

Va  Mid  5th  series  5s. .  1926 
Wash  Bait  &  Ann  5sl941 


Low. 


78 

Mis 
10..     . 

49 


SO 


23 


100': 
17 
155 


101 % 


94  A 
71% 


na 


78 

26 1 . 

Ills' 

108 

in.   j 

sa 

W, 

79 
10' j 
30 

M  '. 
50 ' .. 

23 
86 '  i 

io.-.', 
55 
88 !  | 
7:^  i  S 
99  % 
16 

155 
8 


97  % 
101  % 

89 

96  % 

90 

94  % 

51% 

78% 

96% 

94  A 

71% 

51 

72% 

96% 

99% 

98  % 
71H 


10 

US 

.;i  I 

110', 
7" 
25 '  | 

109 

io:.', 

117% 

50 

ss 

80 

Hi'.. 

30 

82 

50 ! , 

21  \ 

23 

86 '  ( 
105  % 

55 

38 '  i 

74 
100% 

17 

156 

8 


97  % 
101  % 
89 

96  A 
90 
94  % 
52 

7S  ' , 
96  % 
94  % 
71% 

51  a 

72  A 
96  % 
99% 
98% 
71  A 


Shorts 


L08 

•j 

li 

"ii 

■10 

81 
100 
326 
1  82 
206 

62 
175 
264 

01 
112 

58 
115 

26 

75 

14 

9 

25 

37 

1 

2 

30 

33 

428 

141 

54 

20 


SI, 000 
5,000 
1,000 
2,000 
2,000 
2,000 
3,000 
1,000 
1,000 
1,000 
6,000 

12,000 
1,000 
1,000 

18,000 
1,000 
5.000 


Range  since  Jan.  1. 


Loir. 


10 
45 

2)4 

io8  a 

■is 
2  1, 
25  M 

106% 

108 

11  ! 

82 

25 
80 

7S% 

16 

25 

SO 

50 

24% 

21% 

82 
104% 

50 

35 

72 

98  % 

15% 
147 
8 


97 
100% 
88  % 
96  % 
90 
94 
49% 
76  % 
94% 
94 
71% 
50% 
72  'A 
96 
99 
98 
70  % 


Jon 

Jan 
n, -i 
A.Ug 
.  (Ol 

July 

June 

Jan 

Oct 
Aug 

July 
July 
Sept 

Oct 

Jan 
.Ian 
July 

Auk 
Oct 
Aug 
July 
Oct 
Oct 
Sept 
Aug 
Aug 
Jan 
July 
Sept 
Aug 
Jan 
Aug 


May 

Apr 

July 

Oct 

May 

Apr 

Apr 

Sept 

May 

Aug 

Sept 

Aug 

Oct 

Aug 

Sept 

Mar 

July 


High. 


47  H 
160 
66 
86 

4)4 

no  , 
80 

27', 
US 
108 
120 

OS 

60 
100 
I  1  I"., 

17 

30 

95 

57  A 

26  % 

26% 

90 
121 

73  A 

39% 

77 
108% 

20  A 
164 

17 


100 
103% 
92 

99% 
93  A 
97% 
54% 
86 
97% 
95% 
74% 
55 
77% 
98 
102% 
99% 
77% 


( )ct. 

Feb 

Apr 

June 

Jan 

i  .  i. 

Mar 
Oct 
Apr 
Jan 

Mar 

Mar 
.Ian 
Jan 
Apr 

Mar 
Apr 
Jan 
Oct 
Jan 
Jan 
Feb 

July 
Jan 
Apr 

Mar 
Oct 
Jan 

Mar 
Jan 
Jan 
Oct 


Jan 
Jan 
Feb 
Jan 

June 
Mar 

June 
Jan 
Feb 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

'  Jan 


New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Oct.  27  to 
Nov.  2,  both  inclusive,  as  compiled  from  the  official  lists. 
As  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new-building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


Week  ending  Xoc.  2. 
Stocks —  Par 


Indus.   &  Miscellaneous. 

Acme  Coal  Mining 10 

Acme  Packing 10 

Allied  Packers  new * 

Aluminum  Mfrs  common.* 
Amer  Gas  &  Elec,  com — * 
American-Hawaiian  S*S_.10 
Am  Light  &  Trac,  com.  100 

Amer  Multigraph 

Amer  Type  Founders  pf  100 
Archer-Daniels-Mid  Co..* 

Armour  Leather 15 

Beech-Nut  Packing  new  w  I 

Blyn  Shoes,  Inc 10 

Borden  Co.,  common. .100 

Preferred 100 

Bridgeport  Machine  Co..* 
Brit-Amer  Tob,  ord  bear.£l 
Brit  Int.  Corp,  Class  A..* 

Class  B * 

Brooklyn  City  RR 10 

Candy  Products  Corp  w  1.  _ 
Car  Ltg  &  Power,  com. .25 
Cent  Teresa  Sugar  com..  10 
Cent  Teresa  Sug,  pref_--10 
Centrifugal  Cast  Iron  Pipe* 
Checker  Cab  Mfg,  CI  A..* 
Chi  Nipple  Mfg.new.Cl  A50 

New  ClassB 50 

Cities  Service,  com 100 

Preferred 100 

Preferred  B 10 

Stock  scrip 

Cash  scrip 

Bankers'  shares.. * 

Cleveland  Automob,  com 

Preferred 100 

Colorado  Power  com 100 

Commw  Finance  pref--100 
Curtlss  Aeropl  &  M ,  com. 

Certificate  of  deposit 

Pref .  ctfs.  of  deposit 

Delatour  Beverage  Corp.  _  * 
Del  Lack  &  West  Coal. .50 

Dlctophone  Corp  com 

Doit  Motor  Car  common.  * 
Dubilier  Condenser  &  Rad* 

DuPont  Motors,  Inc 

Durant  Motors,  Inc * 

Durant  Motors  of  Ind-.IO 

Federal  Tel  &  Tel 5 

Film  Inspection  Mach__ 
Ford  Motor  of  Canada.  100 

Garland  Steamship 3 

Gillette  Safety  Razor 

Gleasonlte  Products  Co.  10 

Glen  Alden  Coal 

Gold  Dust  Corp  w  1 * 

Goodyear  Tire  &  R.comlOO 
Great  West  Sugar  com.  .25 
Hall  Switch  &  Signal  pref 
Hartman  Corp  new  w  i.  . 


Friday 
Last 
Sale. 

Price. 


42 

iio" 


6 


10% 

120 

103 
10% 
23% 


11 
1% 

2 
1% 


41% 
21% 
130 

67% 


12% 


18 


12 
~29~ 

"~6% 


71c 
247 

11 

76  % 

19% 

9 


4 
40  % 


Week's  Range 

of  Prices. 
Low.      High. 


1% 

10c 
1% 

23 

40 

14 
115 

20% 

97 

24% 
6 

46 

10% 
118 
103 

10 

23% 

15% 

12 

10% 
1% 
1% 
1% 
6% 

20 

33% 

40% 

20 
128 

66% 
5% 

75 

70 

12% 

19% 

85 

18% 

18 

12% 
39% 
55c 
92 

10 

2% 
10% 

3% 
26 

8% 

6% 

5% 
408 

71c 
245% 
10% 
72% 
18 

8% 
84% 

4 
39% 


1% 
10c 

1% 
23 
42 
15 
118 
20% 
98 
26 

6 
46% 
10% 
120 
103 
10% 
23% 
17% 
14% 
11 

1% 

2 

1% 

6% 
21 
36 
42% 
21% 
130 
67% 

6% 
76 
70 
13 
23 
85 
18% 
18 

15 
40 
55c 
93 

12% 

2% 
12% 

5 
29% 

8% 

6% 

6 
408 

71c 
267 
11 

76% 
19% 

9% 
85 

4 
40% 


Sales 

for 

Week. 

Shares 


100 

2,000 

100 

100 

400 

300 

110 

100 

50 

700 

100 

1,100 

2,200 

315 

20 

2,600 

1,700 

900 

1,300 

3,100 

9,800 

500 

1,400 

200 

2,900 

1.000 

6,600 

1,600 

1,101 

2,900 

500 

30,000 

10,000 

1,200 

1,500 

100 

200 

100 

3,600 

800 

100 

50 

300 

100 

27,600 

1,400 

4,800 

600 

7,700 

200 

10 

100 

1,440 

900 

12,100 

1,000 

2,800 

150 

1,100 

8,300 


Range  since  Jan.  1. 


Low. 


High. 


1% 

Oct 

6 

May 

5c 

June 

35c 

Jan 

1% 

Nov 

3 

Apr 

21% 

Feb 

23 

June 

31 

June 

46% 

Mar 

11% 

Oct 

25% 

Mar 

109 

July 

140 

Jan 

20 

Aug 

23 

July 

97 

Oct 

98 

Oct 

24% 

Oct 

40% 

Apr 

6 

Nov 

19 

Feb 

45% 

Oct 

47 

Oct 

10 

Oct 

10% 

Oct 

110 

Mar 

122 

Jan 

99 

July 

106% 

Apr 

10 

Oct 

16% 

May 

19% 

Jan 

25 

Sept 

12 

July 

18% 

Sept 

.11% 

Apr 

14% 

Oct 

7% 

Jan 

11% 

Oct 

l*ie 

Oct 

1% 

Oct 

75c 

Mar 

3 

Aug 

50c 

Julv 

2% 

Mar 

2% 

Jan 

5 

Feb 

10 

Jan 

23 

Oct 

28% 

Oct 

66% 

Feb 

36% 

Sept 

42% 

Nov 

17 

Sept 

21% 

Nov 

128 

Oct 

195 

Feb 

64% 

June 

70 

Mar 

5% 

June 

6% 

Mar 

72 

June 

102 

June 

70 

Sept 

78 

Aug 

12% 

Oct 

19% 

Feb 

19% 

Oct 

34% 

Apr 

79% 

Apr 

95 

June 

16 

June 

25% 

Mar 

18 

Nov 

21 

May 

7 

Aug 

15 

Oct 

30 

Sept 

40 

Oct 

55c 

Nov 

55c 

Nov 

82 

Jan 

94 

Oct 

10 

Nov 

12% 

Oct 

2% 

Jul 

y     6 

Jan 

4% 

Jan 

13% 

Apr 

2% 

June 

7% 

Apr 

23 

Oct 

84 

Jan 

7% 

Oct 

25% 

Jan 

3% 

Apr 

7% 

Sept 

5% 

Nov 

6% 

Jan 

397 

Oct 

460 

Mar 

70c 

Feb 

1% 

Mar 

238 

June 

292 

Apr 

10 

Oct 

11 

Nov 

56 

Jan 

76% 

Nov 

18 

Oct 

24 

Sept 

8% 

Oct 

16% 

May 

74 

July 

91 

Mar 

4 

Nov 

8 

Feb 

39% 

Oct 

42% 

Oct 

Stocks  {Coneludi 


iii'vdin  Chemical    * 

Hudson  t  'us.  prel  . .  loo 
Hud  a  Mann  it  it,  coin  100 

Preferred  100 

Intercontinental  Uuiib.ioo 
Internationa]  <  'arbon  * 
intermit  Concrete  Indus,  io 
Kresge  Depl  Stores,  com.* 
Kup'h'rner  <m  A  (  o  pf  100 
Lehigh  Power  Securli  li 
Lehigh  Valley  Coal  Sales  60 
Llbby,  McNeill  A  Llbby.10 
Lupton  (I'M)  l'ub.Cl  A..* 
McCrory  Stores — 

New  common  w  1 .* 

Non-voting  Class  B  com* 

Mesabl  iron  Co * 

Mid  vale  Co * 

Motor  Products  Corp  new  * 

New  preferred * 

New  Mex  &  Ariz  Land 1 

N  Y  Telep  6%%  pref..  100 

N  Y  Transport al  ion * 

North  Amer  Pulp  &  Paper  * 
Palge-Det  Motor  Car...  10 

Park  &  Tllford,  Inc * 

Peerless  Truck  &  Motor. 50 
Perfection  Tire  &  Rubber.  * 
Pyrene  Manufacturing- .10 
Radio  Corp  of  Amer,  com 

Preferred 5 

Reading  Coal 

Reo  Motor  Car 10 

Repettl,  Inc 5 

Rosenb'm  Grain  Corp,pf50 

Southern  Coal  &  Iron 5 

Standard  Motor  Constr.10 
Studebaker-Wulf  Rubber.  * 

Stutz  Motor  Car * 

Swift  &  Co 100 

Swift  International 15 

Tob  Prod  Exports  Corp. 

Todd  Shipyards  Corp * 

Union  Carbide  &  Carbon.* 
United  Prolit  Shar,  new..l 
Unit  Retail  Stores  Candy  .* 
United  Shoe  Mach  com. .25 
U  S  Distrib  Corp  com. ..50 
U  S  Light  &  Heat,  com. .  10 

Preferred 10 

Universal  Pipe  &  Rad,  w  i  * 

Preferred 100 

Utah-Idaho  Sugar 10 

Waring  Hat  Mfg * 

Wayne  Coal 5 

Wyllis  Corp  1st  pf  ctfs  dep 
Yellow  Taxi  Corp ,  N  Y 

Rights. 
Reading  Coal  w  1 

Former  Standard  Oil 
Subsidiaries 

Anglo-American   Oil £1 

Buckeye  Pipe  Line 5  < 

Chesebrough  Mfg 100 

Continental  Oil 25 

Cumberland  Pipe  Line. -.25 

Eureka  Pipe  Line 100 

Galena-Signal  Oil,  com. 100 
Humble  Oil  &  Refining-  .25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup  .25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum — 100 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

Standard  Oil  (Indiana).. 25 
Standard  Oil  (Kansas)  .  .25 

Standard  Oil  (Ky) 25 

Standard  Oil  of  N  Y 25 

Swan  &  Finch 100 

Vacuum  Oil 25 

Washington  Oil 10 


Friday 

Last 

Bali 

Price. 


li'.. 


8J4 

6 
11 

90 
24% 


17 


3% 
110 
27% 


19 

34% 

28 


3% 

4 
49% 
16% 
75c 


11  '(< iJt'j  Range 

of  Prion. 

Low.       I  Hull. 


VIA 
4% 


5% 


..10 
...1 


17 


1 

3% 
122% 


225 


14% 
72 
224 
37 


35  y 


96% 
86 


21* 

93  > 
101% 

56% 
180% 

98% 


118 
92 
55% 

"92% 
41* 
25 
50% 


No  par  value. 


Other  Oil  Stocks 
Arkansas  Nat  Gas  com 
Boston- Wyoming  Oil. 

Carib  Syndicate 

Creole  Syndicate 5 

Derby  Oil  &  Refin,  com..* 
Engineers  Petroleum  Co.  .1 
Equity  Petroleum,  pref.  10 

Federal  Oil 5 

Gen  Petrol  Corp,  com.. 25 

GlenrockOil 10 

Granada  Oil  Corp  cl  A.  .10 

Gulf  Oil  Corp  of  Pa 25 

Gulf  States  Oil  &  Ref 5 

Mteropol  Tr  rects  w  i — 

Hudson  Oil 1 

Humphreys  Oil 36 

Certificates  of  deposit — 
International  Petroleum..* 
Keystone  Ranger  Devel-.l 

Kirby  Petroleum * 

Livingston  Petroleum * 

Lone  Star  Gas 25 

Lowry  Oil  Corp 5 

Marland  Oil  of  Mexico — 1 

Mexican  Panuco  Oil 

Mexico  Oil  Corporation 
M  ountain  &  Gulf  Oil .  .  . 
Mountain  Producers — 
Mutual  Oil  vot  trust  certils 

New  Bradford  Oil -.5 

New  York  Oil 25 

Noble  (Chas  F)  O  &  Gcoml 

Northwest  Oil 1 

Ohio  Ranger 1 

Oklahoma  Natural  Gas.  .25 

Omar  Oil  &  Gas 10 

Peer  Oil  Corporation * 

Pennsylvania-Beaver  Oil  .1 

Pennok  Oil 10 

Pittsburgh  Oil  &  Gas 5 

Red  Bank  Oil  new 25 

Royal  Can  Oil  Syndicate.  * 
Ryan  Consol  Petrol  Corp 

Salt  Creek  Con  Oil 10 

Salt  Creek  Producers 10 

Sapulpa  Refining 5 

Seaboard  Oil  &  Gas 10 


4% 

~3%" 
3 

~4c~ 


.10 
.10 

-.1 

.10 


60c 

"52% 
6% 


15 
2c 


25 

""2% 


60c 

"i§"% 

10% 
4 


8c 


60c 

"45c 
11% 


1 
is 

lo' 

19 
8 

5! 

10'.. 
35 
90 
22  '  ,' 
763 
r,'  . 
12 

82% 
78 

5% 
16% 
23 
40 

2% 
109% 
27% 
65c 
19 
33% 
25 
70c 

9% 

2% 

3% 
47 
16% 
75c 
47 

9c 

2% 

45% 

10% 

100% 

17% 

4% 
48% 
51% 

6 

5% 
35 
24 
80c 

1% 
16 
56% 

3% 

11 

1 

3% 
122 


I 
20 '  I 
12) 
60 

::' 
li 
11 

•..'.I 
24  H 
76H 
6% 
12 

84 
78 

17% 
23  '  i 
43 

2% 
109% 
27% 
65c 
19 
34% 
30 
70c 

9% 

3% 

4'i« 
49% 
16% 
76c 
47% 
20c 

2% 

47% 

11 

100% 

17% 

4% 
48% 
51% 

6!4 

5% 
35 
25 
90c 
1% 

17% 

57 

3% 

11 
1 

3% 
126 


Sales 

for 

WMk. 

Shares 


21%     22% 


18 

94c 

84c 


14% 

70% 
224 

36% 
113 

94% 

60% 

35% 
153% 

94 

84 
129 

21% 

93% 
100% 

53% 
167% 

98 
170 
117 

91 

54% 

38 

91% 

40% 

25 

48% 

23 


14% 

73% 
224 

37% 
113 

95 

60% 

37 
157 

96% 

87 
132 

22 

95 
103 

56% 
190 

99% 
170 
119 

92 

55% 

39% 

93 

42 

25 

51% 

23 


4% 
70c 

3% 

2% 

5% 

4c 

8% 
25c 
30% 
60c 
60c 
52 

5% 

1% 

4c 
29 
29 
14% 

2c 

2% 
70c 
25 
25c 

2% 
65c 
60c 

1% 
13% 

9% 

4 

7 

8c 

2c 

lc 
21% 
60c 
80c 
45c 
10% 

6 

2 

3% 

2 

7 
IS 
800 
65c 


4% 
70c 

3% 

3 

6% 

4c 

8% 
26c 
30% 
65c 
60c 
52% 

6% 

1% 

4c 
29 
29 
15% 

3c 

2% 
70c 
25 
25c 

2% 
75c 
74c 

1% 
14% 
10% 

4% 

8 

8c 

2c 

lc 
21% 
65c 
86c 
50c 
11% 

6 

2 

3% 

2% 

7 
18% 

1 

1 


Range  since  Jan.  1. 


Low. 


■100 

•1.2(10 

7.100 

200 

000 

800 

3.200 
000 
100 

2,100 

60 

100 

100 

240 

100 

5,500 

10,900 

800 

600 

4,400 

350 

100 

100 

100 

29,600 

1 ,200 

100 

100 

23,600 

19,300 

600 

2,100 

600 

400 

57,000 

100 

200 

600 

80 

500 

1,400 

75 

200 

1,100 

2,000 

100 

300 

1,800 

200 

700 

300 

200 

100 

300 

200 

700 


11,900 


4,900 

325 

10 

1,600 

10 

40 

250 

4,580 

60 

93 

410 

275 

400 

20 

185 

2,200 

7,307 

1,117 

10 

115 

85 

62,200 

900 

500 

12,500 

10 

14,700 

100 


700 

100 

1,800 

20.400 

2,000 

6,200 

100 
4,000 

200 

3,400 

1,500 

2,000 

18,300 

400 

8,000 

1,000 

1,200 

12,600 

70,000 

100 

100 

100 
2,000 
3,400 
1,200 
9,900 
1,700 
2,600 
89,600 
3,800 

400 

13,000 

1,000 

2,000 

100 
2,400 

700 

4,100 

12,900 

300 

100 
7,300 
2,000 

200 

3,100 

30,300 

8.300 


1 
12% 

8 
43 

3 

4% 

9% 
33% 
85 
17% 
75% 

5% 
11 

40% 
57 

4% 
11% 
19% 
41 

2% 
108 
24 
50c 
14 
25 
25 
65c 

9 

2% 

2»i. 
39 
13% 
75c 
46% 

8c 

2% 
45% 
10% 
98 
17 

2% 
47 
52 

4% 

5 
re33% 
20 
8','c 
90c 
11% 
55 

3 

11 

1 

3 
100 


Sept 
Auk 

Julv 
Jan 

Oct 
June 
Sept 
Sopt 

Sept 

July 

Aug 

June 

Oct 

May 

Aug 

Sept 

June 

Oct 

Oct 

Oct 

June 

Feb 

June 

Feb 

Sept 

Nov 

May 

Mar 

June 

Jan 

July 

Feb 

Sept 

Oct 

Oct 

May 

Nov 

Sept 

June 

June 

June 

July 

Oct 

Jan 

Jan 

May 

June 

Oct 

Jan 

Sept 

Oct 

Jan 

Oct 

Oct 

June 

Feb 


14%   July 


13% 

70% 
207 

32% 

85 

94% 

55 

28 
152 

92 

83% 
123 

21% 

92 

97 

48% 
152 

91 
161 
100 

91 

49% 

36% 

80 

35% 

21 

40 

19 


Sept 

Nov 

Jan 

Aug 

Jan 

Oct 

July 

Sept 

Sept 

July 

Sept 

Sept 

Nov 

Sept 

June 

July 

Sept 

Sept 

Sept 

July 

Oct 

Aug 

Sept 

Jan 

May 

Jan 

July 

Oct 


4% 
65c 
3% 
1% 
5 
3c 
8% 
25c 
30% 
50c 
50c 
43% 
5% 
1 

4c 
27 
29 
13% 
2c 
1% 
50c 
22% 
25c 

1% 
51c 
35c 

1 
12% 
8% 
3% 
5 

7c 

lc 

lc 

18% 

45c 

75c 

50c 

9% 

6 

1% 

2% 

2% 

6% 

15% 

80c 

65c 


Nov 

Sept 

Sept 

Sept 

Oct 

June 

Oct 

Oct 

Oct 

June 

Sept 

Sent 

Oct 

Oct 

Oct 

June 

Oct 

June 

Oct 

Apr 

Aug 

May 

Oct 

Aug 

June 

Sent 

Sept 

July 

Sept 

July 

June 

Aug 

Sept 

Sept 

Apr 

Aug 

Sept 

Sept 

Jan 

Oct 

Oct 

Aug 

Oct 

Sept 

June 

Oct 

Oct 


8  J 
7M  ! 
6H  ' 

14 

25  H 

m 

4 


Nov.  3  1923.] 


THE   CHRONICLE 


1985 


Other  OH  Stocks. 

(Concluded)         Par 


Southern  States  Oil 10 

Tidal  Osage  Oil 10 

Turman  Oil 

Ventura  Cons  Oil  Fields. 

Wilcox  Oil  &  Gas 

"Y"  Oil&  Gas 1 


Friday 
Last 
Sale 

Price. 


15% 


4% 
8c 


3% 
1% 


Mining  Stocks 

Alaska-Brit  Col  Metals 1      70c 

Amal  L'd  &  Zinc  Sm  Corp 

Arizona  Globe  Copper 1        §c 

Belcher  Divide 10c 

Belcher  Extension 10c 

Booth  Mining 5c 

Boston  &  Montana  Dev.. 5      23c 
Butte  &  Western  Mining.  1 

Caledonia  Mining 5C 

Calumet  &  Jerome  Cop.-l 

Canario  Copper 1 

Candalaria  Silver 1        6c 

Central  Amer  Mines,  Inc.l        1% 
Chief  Consol  Mining 

Consol  Copper  Mines 5 

Cons  Nevada-Utah  Corp. 

Continental  Mine3,  Ltd 4^ 

Cork  Province  Mines  Ltd.  1 

Cortez  Silver 1      4gc 

Crackerjack  Mining 

Cresson  Con  Gold  M  &  N.  1 
Crown  King  Cons  M,  Inc.  1 

Crown  Reserve 1 

Divide  Extension 1         sc 

Dolores  Esperanza 2 

Dundee  Arizona  Copper.  _  1 

Emma  Silver 1         ic 

Eureka  Croesus 1      i4C 

Fortuna  Cons  Mining He 

Forty-Nine  Mining 1      i5C 

GoldfieldComFracM  (Nev) 

Goldfield  Deep  Mines Sc        8c 

Goldfield  Development...      10c 

Goldfield  Florence 1      54C 

Goldfield  Jackpot 1      43c 

Goldfield  Oro  Mining 
Gold  Wedge  Divide. . 

Gold  Zone  Divide 

Grandma  Mining 

Hard  Shell  Mining 1        2c 

Harmill  Divide 10c 

Hecla  Mining 25c 

Holllnger  Con  Gold  Mines  5      11% 
Homestake  Ext  Mln  Co.-l      99c 

Howe  Sound  Co 2% 

Independence  LeadMIn.-l      25c 
Jerome  Verde  Developm't  1 

Kerr  Lake 5        2% 

Kewanus 1 

Lone  Star  Consolidated..  1        5C 

MacNamara  Mining 1        3C 

Mason  Valley  Mines 5 

McKinley-Dar-Sav  Min..i 

Metals  Production  Co 1 

Mohican  Copper 1 

National  Tin  Corp 50c  " ~ 1 5c " 

Nevada  Silver  Horn 50c        2c 

New  Cornelia 16 

New  Dominion  Copper... 5        2% 

New  Jersey  Zinc 100    139% 

New  York  Pocupine  Mm..      55c 

Nlplssing  Mines 5        5% 

Nixon  Nevada  Mining 1c 

Ohio  Copper 1      g6c 

Premier  Gold 2% 

Red  Hills  Florence 6c 

Rex  Consol  Mining 1 

Rochester  Silver  Corp 1        5c 

Salida  Mining 

Sandstorm  Kendall 

San  Toy  Mining 1 

Silver  Dale  Mining "   "ic 

Silver  Horn  M  &  D 14c 

Silver  King  Coalition 

Silver  King  Divide  (reorg) .  """Be 

Silver  Pick  Consol 

Simon  Silver  Lead 1 

South  Amer  Gold  &  Plat.l 

Spearhead 

Standard  Silver  Lead 1 

Success  Mining 1 

Superstition  Consol 

Sutherland  Divide 

Tarbox  Mining 

Teck-Hughes 1         i316 

Temlskaming  Mining.. 
Tonopah  Belmont  Dev ...  1 1 

Tonopah   Divide 1      48c 

Tonopah  Extension 1       li3l8 

Tonopah  Mining 1        1% 

Tuolumne  Copper 1 


3K 
10c 

52c" 
3c 

47c 


United  Eastern  Mining. ._5 
United  Verde  Extension  50 

U  8  Cont  Mines 

Unity  Gold  Mines 5 

Wenden  Copper  Mining.. 
West  End  Consolidated.. 5 
West  End  Exten  Mining. 
Western  Utah  Copper...  1 

White  Caps  Min  Co 10c 

White  Knob  Copper,  pref. 
Yukon  Gold 5 


Bonds — 

Allied  Pack  8s.  Ser  B.1939 

Convertible  deb  6s  .1939 
Aluminum  Co  of  Am  7sl933 

7s 1925 

Amer  Cotton  Oil  6s...  1924 
Amer  G  &  E  deb  6s  .  2014 
Amer  Rolling  Mill  68.1938 
Amer  Sumatra  Tob  7  Ms  '25 

Amer  Tel  &  Tel  6s 1924 

American  Thread  6s  1924 
Anaconda  Cop  Min  6s  .1929 
Anglo-Amer  Oil  7MS..1925 
Assoc  Hardware  6 Ms  1943 
Atl  Gulf  &  W  I  SS  L  5s  1959 
Beaver  Board  Cos  8s.  .  1933 
Beth  Steel  equip  7s. ..1935 
Canadian  Nat  Rys.  7s  .1935 

5s 1925 

Central  Steel  8aZI  1941 
Charcoal  Iron  of  Am  8s  '31 
Chic  Rupac  5  Ms..  1926 
Cities  Service  7s,  Ser  CI 966 

<s,  Series  D 1966 

Columbia  Graph  8s..Il925 

Ctfs  of  deposit 


IX 

27M 
18c 

3% 
84c 
72c 

3c 


Week's  Range 

0/ Prices. 
Low.      High 


14%  15% 


63c 

22 
4% 
7.c 


63c 
22 
4% 
lie 


65c 
4% 
6c 
lc 
2c 
4c 

18c 

25c 
5c 

10c 
1H 

4c 
1 

3% 
1 

5c 

4 

7c 
48c 

2c 

3% 

IX 
55c 

4c 
95c 
50c 

lc 
13c 
10c 
15c 

3c 

8c 
10c 
53c 
43c 

lc 

5c 

3c 

5c 

2c 

3c 

8% 
11% 
90c 

2K 
25c 

IX 

2% 

3c 

3c 

3c 

2c 
lie 

IX 
14c 
13c 

lc 
14% 
2% 
135 
50e 
5% 
lc 
80c 
2 
5c 
lc 
5c 
59c 
2c 
4c 
6c 
10c 
2% 
4c 
3c 
5c 
3% 
9c 
17c 
52c 
3c 
43c 
lc 
IX 

27c 
58c 
45c 

11316 

IX 

7c 

IX 

27 
18c 

3 
81c 
70c 

2c 
30c 

6c 
52c 
71c 


70c 
4J 
9c 
lc 
2c 
5c 

35c 

30c 
5c 

10c 
1% 
7c 
1% 
3% 

1»16 

5c 

4% 

8c 

49c 
2c 
3% 
IX 

57c 
5c 

95c 

lc 
19c 
15c 
15c 

3c 
lie 
lie 
57c 
45c 

lc 

5c 

3c 

8c 

3c 

3c 

8% 
11% 

IK 

2% 
29c 

IX 

2% 

2c 

5c 

3c 

2c 
12c 

1% 
16c 
16c 
2c 
16 
2% 
136 
55c 
6 
lc 
87c 
2% 
6c 
lc 
5c 
61c 
3c 
5c 
9c 
14c 
2% 
6c 
5c 
6c 
3% 
lie 
17c 
54c 
3c 
52c 


Sales 

for 

Week. 

Shares. 


69.200 

200 

100 

100 

6,900 

23,000 


Range  since  Jan.  1. 


Low. 


1* 

27c 
58c 
48c 

11616 

l»is 

7c 

1»k 
27% 
20c 

ZM 
85c 
72c 

3c 
30c 

6c 
52c 
75c 


300 
600 
43,000 
2,000 
5,000 
7,000 
68,000 
4,000 
2,000 
1,000 
4,300 
57,000 
9,800 
200 
10,100 
1,000 
300 
5,000 
15,000 
2,000 
2,000 
900 
800 
2,000 
100 
2,000 
287,000 
15,000 
170,000 
1,000 
1,000 
41,000 
12,000 
21,000 
4,000 
5,000 
1,000 
7,000 
39,000 
20,000 
5,000 
2,300 
200 
2,500 
2,200 
44,000 
500 
400 
10,000 
73,000 
6,000 
4,400 
2,000 
4,200 
5,000 
60,000 
4,000 
1,400 
4,000 
30 
8,800 
1,800 
4,000 
29,200 
1,000 
16,000 
1,000 
1,000 
1,300 
7,000 
2,000 
15,000 
245,500 
400 
46,000 
11,000 
3,300 
1,900 
51,000 
1.000 
1,500 
1,000 
15,700 
1,000 
5,000 
1,000 
200 
3,000 
900 
3,000 
2,000 
3,500 
300 
9,000 
500 
18,500 
3,000 
25,000 
6,000 
1,000 
1,000 
800 


11% 
7M 

60c 

19 
4 
7c 


Sept 
July 
June 
Sept 
Sept 
June 


62c 

4% 

6c 

lc 
lc 

3c 

9c 

10c 

5c 

10c 

IK 

2c 

1 

3% 

1 

5c 

4 

5c 
40c 

lc 

2 

IK 
32c 

4c 
70c 
25c 

lc 

5c 

5c 

5c 

3c 

7c 

4c 
29c 
35c 

lc 

5c 

lc 

4c 

lc 

2c 

5% 
10% 
58c 

2% 
16c 
95c 

2 

2c 

2c 

lc 


Oct 
Oct 

Aug 

July 

Aug 

Aug 

Feb 

Oct 

Aug 

May 

Oct 

Oct 

Oct 

Aug 

Nov 

Aug 

Sept 

July 

Sept 

Jan 

Apr 

Sept 

Feb 

June 
Aug 

June 
Apr 
Aug 

Sept 
Oct 
Oct 
Apr 
Jan 
Jan 
Jan 
Jan 
Oct 
Aug 
Oct 

Sept 
Jan 

July 
Oct 
Feb 
Oct 

June 
Apr 

July 

Mar 

June 

June 


High. 


26  X 
13K 
IK 
30 
10% 
20c 


Mar 
Feb 
Apr 
Jan 
Jan 
Mar 


IK  June 


66  K 
56  K 


993- 
93  X 
97  % 


1005- 


100K 

102 
91% 
42  K 
73  K 

102  X 


99K 


66 

56  K 


66  X 
57 


10594  106} 


102% 
99  X 
93  % 
98 
96  X 

100  X 

102 


98  X 

88 

8754 


102  J 

98  % 

93  X 

97K 

96  % 
100  K 
101% 
100K  101K 
101 X  102 X 

91%    92K 

40  X    44 

73  %    76 
102)4  102% 
107 X  108 

99M    99K 
107  X  107  X 

88K     89% 


97  X 

98  X 

87% 

88 

87  X 

88  K 

16 

18 

17 

19K 

814,000 

4,000 

12,000 

4,000 

86,000 

11,000 

7,000 

5,000 

56,000 

21,000 

42,000 

32,000 

8,000 

36,000 

4,000 

22,000 

19,000 

4,000 

9,000 

9,000 

7,000 

11,000 

23.000 

11,000 

19,000 


lie 

1' 

5C 
10c 

lc 
14% 

2K 
135 
30c 

4K 

lc 
37c 

IK 

lc 

lc 

3c 
42c 

lc 

lc 

5c 

4c 

2 

lc 

3c 

9c 

2K 

4c 
15c 
32c 

3c 

lc 

lc 
81c 
26c 
57c 
39c 


Oct 
Oct 
Oct 
June 
Jan 
Oct 
Jan 
Nov 
Jan 
July 
Sept 
Jan 
Aug 
May 
July 
May 
May 
Apr 
June 
Mar 
Oct 
Apr 
Aug 
June 
Oct 
July 
Mar 
Aug 
July 
Jan 
Jan 
Oct 
Jan 
Oct 
Sept 
Sept 


IK  June 
IK    Aug 


6c 

IK 

26  K 
13c 

2% 
28c 
67c 

lc 
15c 

2c 
50c 
71c 


Oct 

Oct 

Jan 

Apr 

Oct 

June 

July 

May 

July 

Jan 

May 

Oct 


51 

51 K 

105  X 
101 X 

85 

91 K 

97 

95K 
100  K 
101K 
100K 
101H 

91 X 

40  X 

65% 
101% 

106  X 
97 

106 
87 
96 
87 
87 
12% 
10 


Aug 

July 

July 

Sept 

Feb 

July 

July 

Jan 

Sept 

May 

July 

Sept 

Oct 

Oct 

Feb 

Sept 

May 

July 

Feb 

Oct 

July 

Nov 

July 

Aug 

July 


2X 

6K 
85c 

5c 

6c 
16c 
35c 
$3 
10c 
22c 

2% 
38c 

IK 

5 

4% 
15c 

5K 
15c 

IK 
15c 

3% 

IX 
72c 
13c 

2K 

IK 

4c 
37C 
74c 
50c 

3c 
24c 
34c 
76c 
57c 

6c 

5c 
lie 
10c 
13c 
10c 

9K 
14 

1&16 

4K 

48c 
3K 
3K 
8c 

10c 
7c 
2K 

25c 

1616 

93c 

32c 
2c 

24$* 

4K 

180  X 

75c 
6K 

10c 
I'm 
3K 
8c 
8c 

19c 
1 

5c 
5c 

9c 
16c 

2K 
25c 

9c 
50c 

4K 
31c 
28c 
68c 
16c 
55c 

8c 

IK 
47c 

I'll 
89c 

4 

2K 
67c 

2«n 
38  K 
28c 

5% 
85c 

IK 

6c 
55c 
12c 
75c 

2'i« 


Mar 
Mar 
Feb 
Mar 
Jan 
Jan 
Oct 
Apr 
Feb 
Feb 
Jan 
Jan 
Oct 
Jan 
Mar 
Jan 
Sept 
Jan 
Mar 
Jan 
Oct 
Oct 
Apr 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Mar 
Oct 
Jan 
Jan 
Feb 
Mar 
Jan 
Oct 
Feb 
Mar 
Jan 
Mar 
Apr 
Feb 
Oct 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
May 
Oct 
Apr 
Jan 
Jan 
Mar 
Mar 
Mar 
June 
Mar 
May 
Mar 
Apr 
Mar 
Feb 
Feb 
June 
Jan 
Oct 
Oct 
Oct 
Nov 
Apr 
Jan 
Apr 
Mar 
June 
Feb 
Jan 
Feb 
Oct 
Apr 
May 
May 
Jan 
Mar 
Mar 
Jan 
Feb 
Feb 
Apr 
July 
Mar 
Nov 
Jan 
Jan 
Feb 
Mar 
Feb 
Apr 


Bonds  (Concluded)- 


Cons  G  E  L  &  P  Bait  6s  '49 

7s 1931 

5%s ' 1952 

Consol  Textile  8s 1941 

Cuban  Telephone  7 Ms  1941 

Deere  &  Co  7Ks 1931 

Detroit  City  Gas  6s.  .1947 

Detroit  Edison  6s 1932 

DunlopT&RofAm7s.l942 

Federal  Sugar  6s 1933 

Fisher  Body  6s 1925 

6s 1927 

6s 1928 

Gair  (Robert)  Co  7s. .1937 
Galena-Signal  Oil  7s..  1930 
General  Asphalt  8s.  __  1930 
General  Petroleum  6s.  1928 
Grand  Trunk  Ry  6Ms .1936 

Gulf  Oil  of  Pa  5s 1937 

Hocking  Valley  RR  6s  1924 

Hood  Rubber  7s 1936 

Internat  Match  6  Ms  w  1  '43 
Kan  City  Term  Ry  5 Ms  '26 
Kennecott  Copper  78.1930 

Lehigh  Pow  Sec  6s 1927 

Libby,McNeill&Libby7s'31 
Liggett  Winchester  7s_1942 

Manitoba  Power  7s 1941 

Without  warrants 

Maracaibo  Oil  7s 1925 

Morris*  Co  7Ms 1930 

Motor  Products  6s,  w  i  1943 
National  Leather  8s_.1925 
New  Orl  Pub  Serv  5s_  _  1 952 

Ohio  Power  5s 1952 

Penn  Power  &  Lt  5s  B.  1952 
Philadelphia  Elec  6S..1941 

5Ms 1947 

5MS  wl 1953 

Phillips  Petrol  7Ms,..1931 

without  warrants 
Pills  Flour  Mills  6s,  w  11943 
Public  Serv  Corp  7s..  1941 
Pub  Serv  Elec  Pow  6s.  1948 

Reading  Co  5s.  wi 1951 

Shawsheen  Mills  7s. ..1931 
Sloss-Sheffleld  S  &  I  6s  1929 

Solvay  &  Cie  8s 1924 

South  Calif  Edison  5s.  1944 
Stand  Oil  of  N  Y  6  '4a  .1933 
7%  serial  gold  deb..  1925 
7%  serial  gold  deb. .1926 
7%  serial  gold  deb. .1927 
7%  serial  gold  deb. .1928 
7%  serial  gold  deb..  192 9 
7%  serial  gold  deb..  1930 
7%  serial  gold  deb. .1931 

Sun  Co  7s 1931 

Swift  &  Co  5a.. Oct  15  1932 

Tidal-Osage  Oil  7s 1931 

Union  Oil  6s  Ser  B 1924 

Serial   6s 1925 

Serial   6s 1926 

United  Oil  Produc  88..1931 
United  Rys  of  Hav  7Ms  '36 
Vacuum  Oil  6s 1936 

Foreign  Government 
and  Municipalities 
Argentine  Nation  6s     1924 
7s 1923 

Mexico  4s 1945 

6s  10  year  Series  A 

Netherlands  (Kingd)  6sB '  72 

Russian  Govt  6 Ms. ..1919 

Certificates 

5Ms 1921 

Certificates 

Switzerland  Govt  5Ms  1929 
Ext  5%  g  notes 1926 


Friday 
Last 
Sale. 

Price 


92 


100  X 

99  K 

101 % 


98 
100  • 


Week's  Range 

of  Prices . 
Low.      High 


96 


103 


105  V: 
94h 


101 

94  K 
100 


99  y 


199 

100 

94 


82  H 
84)1 
87  H 


9854 


98  M 


101 X  101  % 

10554  105  X 

97        97  M 

92         93 

105M  105M 

99%  100  X 
99M    99?4 

101 M  10154 
92  92  M 
97  X     98  X 

100%  100  X 


Sales 
for 

Week. 


Range  since  Jan  1. 


Low. 


98 

97K 

96 


97 
97% 

95M 
102M  102 
102       103 

94%  94% 
105H  1055i 

9454  9454 
100M  100K 
101      101H 

94  X    94  X 

99  U  100 
102M  103  X 

94         94 

99  99)4 
103M  103M 


99 
185 
100 

91 

96 

8254 

84 

87 


99 
199 
100  X 

94 

96 

84 

8454 

87). 


iooy 

96)1 


103 


89 
106 
101? 


105)1 
10551 


91M 


99K 


105 
1063- 


99K 


103  M  1035^ 
98  9854 
98K    9854 


98) 
95)4 


9854 
9514 


100  X  100  54 
95  X    96): 


9254 
102% 

97  X 
104 
■  X 


93  K 
103M 

97  M 
104% 
89 


32  M 


96  1a 


8K 


105M  106 
101 X  102k 
103 K  104 
104)4  104)4 
105)4  105K 
10554  105% 
105)4  105K 
10754  109 
10054  10054 
91K    91K 
100 X  102 
99K    99K 
9954 
99 
78K 
107 
106  K 


99 

78 

105 

106 


97 


99  X 
99  X 
30  M 

5154 
96)4 

8M 

8K 

9 

8 
98)4 
98  K 


99K 

9954 

32% 

53 

97 
9M 
9M 
9M 
8 

99  K 

97 


8,000 
1,000 
3,000 

12.000 
3,000 

13.000 

12.000 
8.000 

38,000 

27.000 
3,000 
6,000 

24,000 
6,000 
6,000 
5,000 
1,000 

29,000 
3,000 
3,000 

26,000 
3,000 

77.000 

17,000 
4,000 
9,000 
1,000 

1,000 
7,000 
5,000 

29,000 
1,000 

17,000 

21,000 
4,000 
6,000 
5,000 

42,000 

10,000 

10,000 

23,000 

42,000 

9,000 

33,000 

5,000 

3,000 

12,000 

59,000 

22,000 

6,000 

5,000 

1,000 

2,000 

10,000 

6,000 

3,000 

52,000 

6,000 

1,000 

7,000 

8,000 

3,000 

19,000 

9,000 


109,000 

5,000 

87,000 

17,000 

20,000 

37,000 

44,000 

6,000 

5,000 

22,000 

127,000 


10CK 
102M 

97 

92 
105 

98  M 
99 

100 
92 

96 X  June 
9654  June 
96  May 
9454  Mar 
94       July 

102  Mp  Nov 

99  June 
93  M     Oct 

103  M    Apr 


Apr 
Sept 

Apr 
Nov 

Jan 

Jan 
Sept 
June 

Oct 


93  M 
100 
100 

94  X 
99  X 

10154 
91M 
97 

101 M 

97 
105 
97 
90% 

95  X 
81M 
83  X 
85M 

102% 

98  X 
98% 

95K 
95% 

99  K 
94% 
87 

102% 

96 
10354 

87 
104  M 
101 M 
103 
103 
104 
104 
105 
105K 
100 

89  K 
100 

99 

99K 

99 

78 
103  X 
105M 


Mar 
Mar 
June 
Nov 
Oct 
July 
July 
July 
Mar 

Jan 
Mar 
Auj 

Oct 
July 
July 
July 

Oct 
Mar 

Apr 

Oct 

Aug 

Oct 
Sept 

Oct 
July 

Oct 
Feb 
Sept 
Mar 
Apr 

Oct 

Apr 

Apr 

Sept 

Apr 

Apr 

May 

June 

Mar 

Aug 

Oct 

Nov 

Oct 

Sept 

Apr 

June 


High. 


99  X 

99  U 
30  M 
5154 
96% 

8 '4 

8K 

9 

8 
98% 
96  K 


Sept 
June 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Nov 
Oct 
Oct 


103% 

108% 

100 

106 

107 

103% 

101 K 

104 
97  M 
98% 

lOOH 
99% 
98% 

991  a 
105% 
105 

98 
107 

97  M 
100% 
102 

94% 
1C0 
105% 

94 
102% 
104 

103  M 
249% 
106% 

94 
102 

89% 

92 

90% 
105% 
102  X 

9914 

103% 

95% 

104% 

98  M 
93% 

105M 
98% 


Jan 

Feb 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Apr 

May 

June 

Feb 

Feb 

Jan 

Mar 

Jan 

Apr 

Jan 

Jan 

Apr 

Jan 

Nov 

Nov 

Jan 

Oct 

Jan 

May 

Feb 
May 
Jan 
Nov 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Oct 

Jan 
Oct 
Feb 
May 
Oct 
Apr 
Feb 


105%  May 


93 
107% 
106% 
106 
107% 
107% 
108  J4 
109% 
110 
103 

94 
104 
100% 
100  X 

99% 
106% 
107 
107% 


Jan 

Jan 

Feb 

July 

Jan 

Jan 

Feb 

Jan 

Feb 

Mar 

Feb 

May 

Aug 

Apr 

June 

Mar 

Jan 

Jan 


99% 

100% 

44  M 

63% 

102  X 


Sept 
May 
May 
May 

Aug 
16%  Feb 
%    Feb 

Feb 
May 

Jan 

Aug 


16 

16 

lu4 

97% 


*  No  par  value,  k  Correction,  m  Dollars  per  1,000  lire  flat.  I  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found.  0  New 
stock,  s  Option  sale,  w  When  issued,  x  Ex-dividend,  y  Ex-rights.  2  Ex-stock 
dividend,     n  Ex-stock  dividend  of  40%. 


New  York  City  Banks  and  Trust   Companies. 

All  prices  dollars  per  share. 


84% 

76% 
106% 
104 

99% 

97% 
100% 
100% 
101)4 
103% 
103  X 
103% 

98% 

62 

82% 
103% 
110% 

99% 
108  K 

97 

98% 

96% 

93% 

30 

35 


Jan 

Jan 

Aug 

Jan 

Oct 

Jan 

Jan 

May 

Jan 

Mar 

Feb 

Jan 

June 

Mar 

June 

Sept 

Jan 

Feb 

Apr 

Mar 

June 

Apr 

Jan 

Jan 

Jan 


Banks— N.Y 

Bid 

Ask 

Banks        1    Bid 

Ask 

Trust  Co.'s 

Bid 

Ask. 

America* 

202 

20S 

Harriman 

322 

332 

New  York 

AmerExch 

287 

293 

Manhattan  *. 

1   145 

148 

American 

Bowery* 

440 

Mech  &  Met. 

373 

378 

Bank  of  N  Y. 

Broadway  Cen 

160 



Mutual* 

320 

&  Trust  Co 

4«0 

470 

Bronx  Boro*. 

no 



Nat  American 

135 

Bankers  Trust 

349 

352 

Bronx  Nat 

__ 

135 

National  City   342 

345 

Central  Union 

482 

488 

Bryant  Park* 

160 

170 

New  Neth*__ 

135 

145 

Commercial.. 

110 

120 

Butch  &  Drov 

128 

135 

Pacific  * 

300 

Empire 

305 

315 

Cent  Mercan. 

205 

215 

Park 

420 

425 

Equitable  Tr. 

188 

191 

Chase 

335 

342 

Port  Morris.. 

167 

Farm  L  &  Tr. 

535 

545 

Chat  &  Phen. 

249 

253 

Public.. 

307 

Fidelity  Inter 

195 

205 

Chelsea  Exch* 

60 

80 

Seaboard  

375 

385 

Fulton 

250 

265 

Chemical 

537 

542 

Seventh  Ave- 

80 

90 

Guaranty  Tr. 

237 

241 

Coal  &  Iron.. 

200 

212 

Standard  * 

185 

200 

Hudson 

202 

210 

Colonial* 

375 

State* 

347 

354 

Irving  Bank- 

Commerce 

295 

298 

Tradesmen's  *   200 

ColumblaTr 

219 

223 

Com'nwealth* 

235 

245 

23d  Ward*...    275 

LawTlt&Tr. 

187 

195 

Continental.. 

140 

150 

United  States*    165 

173 

Metropolitan. 

298 

308 

Corn  Exch 

450 

465 

Wash'n  Hts*. 

200 

Mutual  (West 

Cosmop'tan*. 

115 

125 

Yorkville*... 

800 

Chester) 

120 

130 

East  River 

200 

N  Y  Trust... 

345 

350 

Fifth  Avenue* 

1250 

1300 

Title  Gu  &  Tr 

387 

393 

Fifth 

243 

252 

U  S  Mtg  &  Tr 

305 

310 

First 

1280 

1300 

Brooklyn 

United  States 

1220 

1250 

Garfield 

270 

280 

Coney  Island* 

160 

170 

Westches  Tr. 

210 

Gotham 

160 

168 

First 

320 

335 

Brooklyn 

Greenwich  *.. 

290 

310 

Mechancls'  *. 

114 

130 

Brooklyn  Tr. 

470 

Hanover 

690 

__ 

Montauk  * ' 

170 



Kings  County 

850 

Nassau 

230 

Manufacturer 

275 

1 

People's 165 

-- 

385 

400 

*  Banks  marked  with  (*)  are  State  banks.  (1)  Ex-dlvidend. 

New   York   City   Realty   and   Surety   Companies. 

See  prices  dollars  per  share. 


Alliance  R'lty 
Amer  Surety 
Bond  &  M  G. 
Clty  Investing 
Preferred  .. 
Lawyers  Mtgel 


Bid 

Ask 

100 

106 

95 

97 

281 

287 

75 

. 

98 

1  150 

156 

Mtge  Bond.. 

Nat  Surety 

N  Y  Title  & 

Mortgage.. 
U  S  Casualty. 
U  S  Title  Guar 


Bid 
105 
150 

18,8 
160 
128 


Ask 
115 
155 

193 
175 
133 


Realty  Assoc 
(Bklyn)com 

1st  pref 

2d  pref 

110 
83 
68 

88 
73 

Title  &  Tr. 

200 

220 

Bid 


I  Alt 


l!)s<; 


Inuestmcut  and  ^lailvoacl  Intelligence, 


Latest  Gross  Earnin 

follow •>  w <■  pomploU 

of   0(  The 

2  57'     h  m  t  !»<• 


gs  by  Weeks.       In   the 

uiHiiKin  of  the  earnings  for  1 1 
tal>l<  ooa  er  i  !  road  and 
dame  week  la<  I  j 


■  w  liicli 

16  i  liiril 

show  s 


OrtOOW. 


ouslj   reported     I  roads 
Duluth  south  shore  «   Atlantic 
I    Florida 
I  hern 
Mineral  Range 
Mobile  \  oiuo 
Nevada  <■  'allfornla-Oregon 
st  Louis  Southwestern 
Southern  Rallwaj  8j  stem 
.v   i'.,. nu- 
ll Mar)  land  

Tot  J  (14  roads  

N.  i  i ucrease  ( 2 -57 ';■).- - - ■ 


1923 


IK'  tiSti 

38  hid 

:;  07  i   116 

7,602 

361.223 

6.932 

..i  | 

16  U9 
135.494 


22.532.470 


1922 


13.422.917 

96  065 

30.200 

2,627.388 

s.i. 71 

I]  ,513 

10,532 

626,470 

3.622,751 

698,537 

133.767 


21,968,81  I 


' 


6.621 
7.028 


7,859 
3,086 
,7,882 
1.727 


782.103 
1563,559 


Decrease. 


183,485 


1,069 

30,296 

3,600 


J  I  S.I  II 


Net    Earnings    Monthly    to    Latest    Dates. — The    table 

following  shows   the  gross  and    Del    earnings  of    STEAM 
railroad  and  industrial  companies  reported  this  week: 

IS  from  Railway -Net  from  Railway Net  after  Tans   — 


1923.  1922.  1923 
t 

Akron  l':>nton — 

September.      225,575  isj.756  rT.r.oS 

From  Jan  1.  2,016.001  1.625,057  759,581 
Ann  Arbor- — 

September.      488,866  U7.93S  97.S32 

From  Jan  1.    4,013,311  3,691.770  632,351 


1 922 . 


60.539 
673.573 

53,595 
701,812 


1923. 
S 

63,363 

632,148 

78,131 
438,456 


1922. 
S 

50,539 
583,974 

31,155 
508,111 


Atih  Topeka  A  Santa  IV 

September  .17,047,540  I7.s_>7.530 


5,137,140     3,043.690     3,286,004 


4,576,514 
lr'  Jan    1    I48.'l09.866  133794,999  39,297,189  31,649,543  27,821,656  21,029.754 

Gull  Colorado  A  Santa  Fe — 

617,654        695.113         536,660 
2,790,853     2,832,860     2,059,726 


September  .   2.300.646     2,292.687 
From  Jan  1- 17.714.943   16,587,083 


611,255 
2,183,453 


Panhandle  Santa  Fe — 

September  .      S75.632  770.674 

From  Jan  1.  ti. 084. 012  5.567,051 
Atlanta  Birm  &  Atlantic — 

September  .      379,848  363,719 

From  janl-  3.424,657  2,859,061 
Atlanta  A  West  Point — 

September.       233. 1S6  242,266 

From  Janl.  2,166,346  1,827,096 
Atlantic  City — 

September .      508,472  483,819 

From  Janl.  3,998,716  3,799,303 
Atlantic  Coast  Line — 

September  .   5,487,547  5,266,434        841,150 

From  Jan  1-59,390,359  51,464,507   14,806,369  13,723,966  11,323,213  11,131,908 

Baltimore  &  Ohio- 
September  .21,527,022   13,619,379     5,091,877—1,712,473     4,307,478—2,333,060 
Fr.  Jan.  1-195,315,973  140346,795  45,756.193  22,179,607  38,400,889  15,852,342 

Bait  &  Ohio  Chicago  Term — 

47,907      —13,888  7,428      —65,285 

341,202         178,685      —25,213    —258,114 


275, 14S 
976,640 

11,622 
—  17.7S3 

58,418 
497,601 

94,975 
878,276 


109,785 
358,156 

15,463 
-219,582 

59,065 
300,314 

83,049 
752,397 


251,412 
750,862 

—957 
-135,136 

39,841 
364,849 

74,772 
697,815 


85,220 
154,307 

5,085 
-347,123 

41,442 
197,940 

63,783 
573,052 


1,156,451    390,252    806,205 


243,351 
2,241,513 


445,375 
5,717,373 

529,693 
4,367,086 

1,892,209 
9,555,981 

28,072 
154,234 

7,072,244 


September  _       314.511 

From  Janl-  2,787,725 
Bangor  &  Aroostook — 

September  .      546,162 

From  Janl.  4,855,343 
Belt  Ry  of  Chicago — 

September  .      611,988 

From  Janl.  5,403,783 
Bessemer  &  Lake  Erie — 

September  _  2,047,143 

From  Jan  1 .  15,680,194 
Bingham  &  Garfield — 

September  .        36,581 

From  Janl.      340,524 

Boston  &  Maine — 
September  .  7,023,799 
From  Jan  1-65,083,203  58,474,927 

Buffalo  Rochester  &  Pittsburgh — 
September.   1,855,809     1,432,276 
From  Jan  1.17,504,481   10,247,301 

Canadian  Nat — 

Atlantic  &  St  Lawrence — 
September  .      216,492        219,906 
From  Janl-  2,348,112     2,017,544 

Carolina  Clinchfield  &  Ohio — 

September  .      752,932        578,914 
From  Janl.  7,028,904     5,660,343 

Central  of  Georgia — 

September-  2,053,567     2,088,289 
From  Jan  1.19,710,609  16,719,217 

Central  New  England — 
September  _  635,454 
From  Janl-  5,796,592 

Central  RR  of  New  Jersey — 

September  .  4,264,943     4,270,335 
From  Jan  1.43,331,604  34,952,975 

Central  Vermont — 
September  .      744,209        653,461 
From  Janl.   6,541,119     5,215,322 

Charleston  &  West  Carolina — 
September .      289,098        235,500 
From  Janl.  2,933,203     2,420,116 

Ches  &  Ohio  Lines — 

September .  9,159,030  5,874,732 


121,381 
951,858 

254,264 
1,985,574 

786,534 
5,668,625 

—9,799 

78,985 

1,234,330 
7,820,534 

129,574 
1,476,663 


1,581 
1,627,413 

162,978 
1,438,579 

883,863 
2,334,854 

—3,029 
—119,486 

1,118,043 
9,362,755 

—222,655 
—409,173 


503,726 
4,869,980 


—37,061 

—467,889 

186,918 
2,009,466 

324,848 
3,911,298 

113,406 
1,315,087 

92,730 
7,130,742 

136,059 
692,245 

50,535 
730,259 


—7,282 
—45,867 

170,010 
1,991,796 

558,793 
3,622,021 

16,476 
1,107,070 

857,277 
5,100,846 

115,607 
542,182 

50,661 
565,779 


75,459 
577,603 

214,197 
1,629,770 

634,305 
4,807,628 

—18,030 
9,780 

987,372 
5,657,529 

94,513 
1,161,133 


—52,214 
—604,095 

137,355 
1,558,297 

232,226 
2,991,868 

89,358 
1,100,431 

—159,447 
4,494,347 

115,046 
504,931 

34,462 
605,767 


29,809 
1,212,616 

127,723 
1,121,749 

864,603 
2,054,260 

—5,629 
—161,598 

864,875 
7,496,030 

—257,691 
—729,193 


—24,182 
—201,184 

114,905 
1,606,147 

444,632 
2,761,869 

—5,605 
904,503 

620,530 
2,772,143 

98,036 
383,107 

39,471 
465,857 


181,298     1,661,622      —86.539 


2  193  147 
From  Jan  1.75,835,106  62,504,957   17',905i491   14,119,285  14,921,352   11,702,843 
Chicago  &  Alton — 

915,336    —211,076         825,932    —287,135 
5,986,315     2,217,100     5,218,708     1,537,834 


September  _  2.978,877     1,811,615 
From  Jan  1.25,131,489  19,697,110 
Chicago  Burl  &  Quincy — 

September -15,060,340  15,398,172 


2,300,740     3,108,088     1,273,012 


3  719  357 
Fr.  Jan.  1.128,108,379  117145,301  25i45o',534  25,613,564  17,982,975  17,218,753 

Chicago  &  Eastern  Illinois — 

September.  2,512,172     2,062,688        423,317        226,997        272,921         116,684 
FromJanl-21,322,499  17,565,066     2,858,798     2,351,919     1,764,881     1,527,970 

Chicago  &  North  Western — 

September  .14,062,408  13,189,311     3,006,063     2,301,290     2,248,581     1,470,428 
Fr.  Jan.  1.120,321,637106,391,636  19,428,043  20,063,274  12,639,217  13,372,025 

Chicago  Indianapolis  &  Louisville — 

September.  1,497,131     1,347,675        469,280        300,850        365,395        239,889 
From  Jan  1.13,460,129  11,587,330     3,647,110     2,702,530     2,895,921     2,134,716 

Chicago  Milw  &  St  Paul — 

Sept  ember.  14, 804, 029  14,421,141     3,910,736 

Fr.  Jan.  1.127,282,894  112545,176  23,920,997  18,686,489  17,191,191  11,329,833 

Chicago  Great  Western — 

344,482         246,377         271,349         164,396 
2,691,257     2,059,691     1,993,955     1,329,842 


2,828,186     3,247,913     1,977,888 


September.  2,147,879  2,137,762 

From  Jan  1.19,267,417  17,580,178 

Chicago  Peoria  &  St  Louis — 

September  .      124,394  130,169          22,558        — 6,903          22,520      —17,803 

FromJanl.  1,033.069  1,569,610            9,231      —57,430      —57,393    —144,529 

Chicago  River  &  Ind— 

September .      617,332  540,474        227,085        180,141         193,880        142,239 

FromJanl.  5,555,281  4,956,212     2,117,261     1,787,326     1,793,246     1,263,969 


-   (,'rass  from  Rail  way — 
1923.  1922. 

$ 

Chicago  Rook  island  A  Paolfla 
September    10,744,263  10,689,800 
l  inn,  Jan  i   92,221,471  87,692,818 
Chicago  it  i  A  caiif 
September  .      498,925       521.571 
i  rem  Jan  l     4,188,281     4,807,758 

Chicago  Bl  Paul  Minn  A  Omaha 
September      2,664,243    2,497,933 
FromJanl   21,055,851  20,608,862 

i  inriimati  1 1 til  .*.-  Western 
September        411,807       348,541 
FromJanl     3,475,490    3,078,002 

Colorado  A  Bouthern— 
September  1,093,958  1.198,658 
FromJanl  9.262.001  9,618,461 
Ft  Worth  A  Denver  City- 
September  828,337  865,463 
FromJanl.  6,190,610  6,895,510 
Trinity  A  Brazos  Valley 


811,117 
5,584,337 


— Net  front  Railway  - 

1928,  1922. 

I  S 

2,855,029     2,279,896 
16,876,984   17,054,804 


■Net  alter  Taxu— . 
1923.  1022 

$  $ 

2,457,695     1,737,105 
12,084,644   12,228,193 


12t..r.7l 
615,500 


508,57 


118,604 
829,818 

485.642 


3,099,459     4,042,816 


S.r,,(»l7 
600,525 


52,066 

373,959 


178,114  193,148 

S09.103  2,064,965 

235,465  223,505 

1,795,446  2,301,663 


224,239 
:.  114, 817 

121,542 

882,182 

2,971,904 


3,328,741 


179,737 
945,214 

192,398 
1,390,338 


1,707,341 


September  .      460,694 

From  .Ian  1     2,066,232 
Wichita  Valley- 
September  .       125,059 
FromJanl.       979,177 

Delaware  &  Hudson — 
September  .    3,399,069 
From  Jan  1.35,291,443  26,459,641 

Denver  &  Rio  Grande — 
September  .  3,483,501 
From  Jan  1  -24,718,567  23,820,965 

Denver  &  Salt  Lake — 
September  .       280,740 
FromJanl-    1,916,699 

Detroit  &  Mackinac — 
September  -       162,485 
From  Jan  1.    1,401,100 

Detroit  Toledo  &  Ironton — 

September.       941,252         666,139 
FromJanl-  7,860,952     6,687,749 

Detroit  &  Toledo  Shore  Line — 
September  .       364,355        293,483 
FromJanl.   3,200,829     2,590,833 

Duluth  &  Iron  Range — 
September.       952,404 
FromJanl.  6,293,941 

Duluth  Missabe  &  Northern — 

September.   3,514,011     2,160,036 
From  Jan  1.17,401,855  11,912,194 

Duluth  South  Shore  &  Atlantic — 
September.      561,702        398,516 
FromJanl-  4,468,696     3,237,120 

Duluth  Winn  &  Pacific — 

September  .       156,027        162,576 
FromJanl.   1,817,990     1,471,710 

East  St  Louis  Connecting — 

September .      215,835        153,704 
FromJanl.   1,798,199     1,505,446 

Elgin  Joliet  &  Eastern — 
September  .  2,102,710 
From  Jan  1.21,321,308  15,044,516 

El  Paso  &  Southwestern — 

September.      941,349        964,245 
FromJanl.  9,402,935     8,352,070 

Erie  Railroad — 

September  .  8,629,373  7,380,297 
From  Jan  1-89,369,516  66,083,455 
Chicago  &  Erie — 
September.  1,434,259  897,748 
From  Jan  1.10,520,459  8,118,388 
New  Jersey  &  New  York  RR — 
September  .  139,074  126,906 
FromJanl-   1,200,878     1,118,687 

Evans  Ind  &  Terre  Haute — 

September  .       169,738        134,998 
FromJanl.   1,285,182        808,489 

Florida  East  Coast — 
September .      889,638 
From  Jan  1.11,972,399  10,213,238 

Georgia  &  Florida — 
September .       150,782 
FromJanl-   1,302,439 

Georgia  Railroad — 
September  .      504,031 
FromJanl-  4,557,269 

Grand  Trunk  System — 

Chic  Det  Can  Grd  Trk  Jet — 
September  .      255,651         135,286 
FromJanl-  2,591,431      1,62§,844 
Detroit  Grd  Hav  &  Milw— 
September  .      582,432        408,070 
FromJanl-   5,106,900     3,851,187 
Grand  Trunk  Western — 
September-   1,667,223     1,444,764 
From  Jan  1.15,082,509  12,105,415 

Great  Northern  System — 

September -11,716,674  11,180,139 
From  Jan  1-85,285,532  72,810,074 

Green  Bay  &  Western — 

September .       105,707        105,350 
FromJanl-      973,184     1,011,256 

Gulf  Mobile  &  Northern — 

September.      511,457        375,719 
FromJanl-  4,401.458     3,432,999 

Gulf  &  Ship  Island — 
September  .      266,105 
FromJanl.  2,450,612 

Hocking  Valley — 

September-   1,499,743 
From  Jan  1.13,398,188 

Illinois  Central  System — 

September -15,498,924  16,550,546 
From  Jan  1-140567  484124016,651 
Illinois  Central  Co — 
September  .13,674,874  14,710,349 
FromJanl  125547,734  110428,008 
Yazoo  &  Miss  Valley — 
September.  1,824,050  1,840,197 
FromJanl. 15,019,750  13,588,643 

Internat  Great  Northern — 

September.   1,596,820     1,494,369 
From  Jan  1.10,875,738  10,362,574 

Internat  Ry  in  Maine — 

September.       136,651         152,504 
FromJanl-   2,021,453     1,952,722 

Kansas  City  Mexico  &  Orient — 
September  .      160,940        116,186 
FromJanl-   1,386,788     1,007,013 

Kansas  City  Southern — 

September.   1,656,109     1,590,329 
From  Jan  1.14,794,362  13,210,926 


203,968 
468,917 

54,989 

347,039 


7S.607 
307,070 

37 ,939 
239,332 


456,786  —59,507 

6,107,180  1,463,347 

566,713  743,089 

2,317,312  6,073,329 


34,325 
34,870 

9,093 
38,103 


—12,701 
-102,949 

59,121 
113,470 


390,562  —221,057 

2,873,834  9,129,993 

192,426  127,980 

1,581,094  1,332,639 

463,938  323,847 

2,145,109  2,138,908 

2,565,728  1,319,681 

10,564,338  6,329,996 


176,315 
901,461 

—10,323 
232,289 

99,539 
1,004,690 


527,332  599,947 

7,425,276  5,747,426 

277,621  329,421 

2,474,273  2.743,509 

1,289,162  -1,381,211 

14,765,944  1,341,063 

677,536  64,718 

3,226,684  1,645,681 


36,565 
201,874 

39,399 
305,117 


758,584 


112,410 
982,857 

456,034 
3,684,841 


38,504      —34,952 
4,331,807     3,175,775 


34,737 
295,487 

117,403 
945,297 


267,416 
2,216,245 

1,354,872 
9,670,895 


115,878 
1,418,773 

168,766 
1,243,004 

503,582 
4,532,406 

4,438,925 
18,715,710 

4,290 
139,878 

156,750 
1,151,707 

55,225 
620,917 

215,553 
3,034,534 

3,018,931 
26,957,457 

2,686,111 
25,203,978 

332,820 
1,753,479 

427,883 
1,860,417 

—49,527 
83,685 

434 
53,984 

359,378 
3,513.542 


112,262 
504,440 


106,587 
721,780 


373,970        345,888 
1,915,530     2,842.389 


64.631 
418,917 


32,477  : 


109.953  121 

213,793  1,463,77,1 

187,574  172,5381 

1,425,997  1.920.946! 


196,393 
404,806 

45,942 
288,007 

361,432 

5,329,587 


243,850 

29  197 
182,558 

-145,197 
683  sh, 


413,090  575,84(1 

816,682  4,631,89t 

25,324  —21,701 

—46,270  —183,979 

—510  48,713 

—34,961  20,704 

372,180  —233.982 

2,746,323  1,016,301 

164,126  100,99?, 

1,406,394  1,193,58( 

387,968  264,151 

1,680,688  1,745,04: 

2,257,356  l,186,58i 

8,641,400  5,182,25 


96,955 
308,319 

4,956 
79,736 

73,688 
783,532 


148,315 
643,333 

—18,673 
96,051 

80,848 
881,090 


63,95 
23,04 

—4,78 
—1,15 

65.61 
686,75 


416,956        511,61 
6,561,598    4,959,26 

170,878        258,41 
1,577,572     1,903,78, 

938,391  -1,676,11 
11,715,574  -1,149.94 

624,845  9,71. 

2,758,619     1,162,28 


—1,764 
119,568 

21,074 
—31,291 


33,235 
171,236 


— 4,76 
92,34 


36,116  16,82 

268,915  —69.63 

— 84,892  — 110.46 

3,407,708  2,596,70 


26,688 
156,273 

64,598 
532,149 


20,112 
733,517 

36,732 
885,972 

318,222 
2,686,409 

2,666,889 
15,456,331 

20,796 
241,023 

96,575 
912,327 

77,801 
635,800 

213,370 
2,561,948 

3,741,817 
27,029,969 

3,417,412 
25,586,704 

324,405 
1,443,265 

357,063 
1,764,446 

660 
231,080 

7,565 
—70,409 

372,290 
3,125.450 


28,435 
238,103 

111,120 

885,578 


107,676 
1,334,891 

166,167 
1,207,470 


20,41 

99,46 

57,49 
463,75 


6,80 
643,97 

33,00 


439,859  240,93 

3,997,401  2,071,00 

3,659,915  1,823,78 

12,342,506  9,449,38  , 


—3,710 
67,502 

114,196 

897.288 

32,709 
408,399 


12.48 
168.71 

59,03 
718,62 

59,89 
474,14 


114,489  127,45 

2,241,396  1,768,30 

2,101,753  2,666,16 

18,869,020  17,597,25 

1,884,122  2,459,6f 

18,109,856  17,218,62 

217,631  206,4< 

759,164  378,61 

395,260  322,4! 

1,567,124  1,457,61 

—64,527  — 15.3- 

-51,315  87.01 

434  —7! 

5,180  —143,4 

270,739  »7,0. 

2,721,546  2,253,9' 


Nov.  3  1923.] 


THE    CHEONICLE 


1987 


Gross  from  Railway Net  from  Railway Net  after  Taxes 


1923.  1922 

S  S 

ran  City  Mex  &  Or  of  Texas — 
(September.      139,009        112,652 

FromJanl.   1,270,040     1,080,449 

Texarkana  &  Ft  Smith — 

September.       297,090         191,231 

From  Jan  1.  2,077,594  1,514,939 
lansas  Oklahoma  &  Gulf — 

September .  177,124  264,567 
|  From  Jan  1_  1,858,985  2.087,195 
ake  Superior  &  Ishpeming 


September .  129,032 
From  Jan  1.  1,004,189 

ehigh  &  Hudson  River- 
September  .  242,522 
From  Jan  1-  2,268,506 

ehigh  &  New  England- 
September  _  365,699 
From  Jan  1.  4,486,109 

ehigh  Valley — 
September-  5,283,244 
From  Jan  1.55,341,462  45,833,132 

os  Angeles  &  Salt  Lake — 
September  .  2,118,788     1,634,700 
FromJan  1.17,714,399  14,253,008 

ouisiana  &  Arkansas — 
September  .  304,423 
From  Jan  1.  2,815,365 

ouisiana  Ry  &  Navigation — 
September  _      327,695        323,197 
FromJan  1-  2,882,206     2,491,775 
Louisiana  Ry  &  Nav  of  Texas — 
September  _      140,845 
FromJan  1-      596,695  

ouisville  Henderson  &  St  L — 
September.      295,630        311,723 
From  Jan  1-  2,600,926     2,424,134 

ouisville  &  Nashville — 
September  .11,475,130     9,534,463 


161,739 
897,465 

185,703 
1,689,635 

387,946 
2,881,670 

5,656,065 


237,253 
2,443,655 


1923. 

S 

7,175 
—34,773 

181,666 
1,048,387 

21,303 
299,241 

64,341 
435,172 

54,685 
734,706 

—13,168 
1,174,723 

573,360 
4,815,129 

547,205 
3,744,717 

90,417 
907,456 

69,507 
394,709 

51,139 
80,521 

89,108 
742,156 


1922. 

S 

3,099 
—158,459 

89,595 
606,940 

94,072 
587,616 

88,806 
407,821 

12,907 
282,106 

105,339 
213,290 

—46,135 
2,937,914 

182,533 
2,176,151 

60,849 
735,414 

77,352 
377,837 


112,758 
696,673 


1923. 

S 

7,020 
—72,429 

169,822 
944,370 

11,382 
209,717 

57,048 
367,887 

39,585 
619,904 

—15,124 
994,187 

368,431 
2,928,930 

425,429 
2,717,325 

68,891 
683,964 

52,065 
237,903 

47,139 
56,521 

69,454 
623,311 


1922. 


—3,381 
—213,265 

78.676 
510,991 

84,492 
498,979 

83,320 
357.035 

729 
160,884 

98,694 
130,484 

—121,648 
1,269,263 

70,070 
1,177,599 

38,281 
541,299 

61.046 
231,080 


90,077 
576,033 


1,333,054     1,526,103     1,026,229 


1,977,990 
From  Jan  1.101386694  90,134,839  19,617,143  15,900,480  15,432,893  12,504,423 
laine  Central — 

296,380 
2,354,498 


346,975 
2,707,099 


197,894 
1,465,706 


259,314 
1,848,235 


1,695,385 
13,682,058 

130,588 
1,095,791 


314,945 
1,690,609 

1,341,692 
8,208,854 

307,794 
3,586,873 

23,437 
254,257 

606,836 
6,411,943 

630.290 
2,622,708 

31,922 
185,756 


212,094 
1,787,082 

1,870,977 
7,545,756 

420,508 
3,420,404 

26,092 
145,847 

751,937 
7,763,212 

279,309 
3,140,072 

31,510 
57,476 


1,499,539         754,820 


September-  1,786,558     1,762,208 
From  Jan  1-15,967,316   15,269,304 
tinneapolis  &  St  Louis — 
September  .  1,548,250     1,344,801 
FromJan  1.12,308,805  11,285,759 
linn  St  Paul  &  Sault  Ste  Marie — 
September  _  4,740,683     5,253,092 
FromJan  1-37,098,211  33,296,947 
Wisconsin  Central — 
September.  1,708,640 
FromJan  1-15,554,127 
Hsassippi  Central — 
September  -      142,657 
From  Jan  1-  1,339,645 
tissouri  Kansas  &  Texas — 
September  .  2,867,024     2,914,952 
From  Jan  1.25,832,386  23,828,284 
fo  Kan  &  Tex  Ry  of  Tex— 
September  .  2,114,808     1,915,971 
FromJan  1.14,822,843  15,138,428 
[issouri  &  Nor  Arkansas — 
September  .      143,409        102,498 
FromJan  1-  1,104,025        362,978 
[issouri  Pacific — 

September -10,239,452     8,049,230 

FromJan  1-83,679,214  73,122,930  1L442',416  11,486',726 
tobile  &  Ohio— 

[September.  1,599,578  1,564,115 
FromJan  1-15,137,261  12,817,557 
Columbus  &  Greenville — 
September.  141,122  140,774 
FromJan  1.  1,134,993  1,124,470 
ashville  Chattanooga  &  St  Louis — 

September  .  2,118,630     2,038,629        193,349        227  870 
FromJanl-18,489,755  16,126,717     2,647,213     1,903,926 
evada  Northern — 
September  .        95,501  74,343 

FromJan  1.      717,024        387,235 
ewburgh  &  South  Shore — 
September.      168,505        131.441 
FromJanl.  1,581,857     1,416,014 
ew  Orleans  Great  Northern — 
September  .      237,132        189,024 
FromJanl.  2,145,441     1,883,963 
ew  Orleans  Texas  &  Mexico — 
September  .      221,310        284,098 
FromJanl.  2,185,977     1,961,432 
Beaumont  Sour  Lake  &  Western — 
September.      224,119        127,396 
FromJanl-  1,738,428     1,469,327 
St  Louis  Brownsv  &  Mex — 
September.      668,255        441,020 
FromJanl.  4,485,409     3,959,361 
ew  York  Central — 

September -34,448,185  33,351,466  7,907,574  5,141,945  5,910,802  3,496,605 
From  Jan  1.320602476  256603,639  80,729,996  48,860,289  62,091,507  33,381,662 
Indiana  Harbor  Belt — 

September  991,817  998,465  303.545  272,837  263,738  240,858 
FromJanl.  8,709,825  7,303,536  2,527,946  2,535,506  2,238,594  2,192,426 
Michigan  Central — 

September  .  7,582,595     7,578,188     1,724,962     2,160,980     1,280,249     1,700,132 
FromJanl   71.777,092  59,354,546  22,809,519  16,853,373   18,400,255  13,313,918 
Cleve  Cine  Chic  &  St  Louis- 
September  _  8,074,169     7,200,006     1,378,671         775,157 
FromJan  1-72,126,099  61,379,687  18,390,143  15,113,268 
Cincinnati  Northern — 


283,426 
3,388,103 

22,464 
98,473 

193,349 
2,647,213 

56,452 
393,742 

31,634 
256,433 

70,195 
699.240 

35,943 
638,041 

100,782 
689,843 

335,688 

1,743,778 


333,077 
2,813,442 

43,044 
241,160 


41,946 
158,739 

14,349 
400,070 

58,696 
588,023 

146,633 
616,724 

12,369 
385,531 

154,947 
,384,853 


246,566 
1,115,272 

1,090,606 
5,864,128 

218,187 
2,735,731 

17,770 
205,986 

435,123 
4,911,296 

582,984 
2,170,011 

28,865 
162,331 

1,114,780 
8,036,209 

211,667 
2,625,086 

10,888 
94,412 

133,197 
2,103,319 

49,840 
334,306 

18,908 
140,879 

53,500 
547,757 

8,521 
393,838 

96,162 
647,689 

317,577 
1,577,009 


137,085 
1,184,600 

1,622,373 
5,268,487 

338,791 
2,686,607 

19,847 
89,611 

598,356 
6,157,662 

224,896 
2,667,674 

29,679 
52,289 

400,567 
8,154,474 

278,980 
2,304,656 

37,585 
196,560 

191,919 
1,573,161 

35,496 
102,133 

2,674 
287,101 

43,633 
451,917 

125,805 
450,585 

7,250 
346,450 

142,586 
1,256,648 


1,108,555 
14,456,843 


482,134 
11,560,588 


57,846 
1,185,689 

1,119,100 
11,968,971 

187,927 

1,777,780 


September  .  425,836  235,554 
FromJanl.  3,963,575  2,442,257 
Pittsburgh  &  Lake  Erie — 
September  .  3,853,263  3,026,790 
FromJanl.  34,825,912  18,919,524 
m  York  Connecting — 
September  _  256,706  307,335 
FromJanl.  2,544,992     2,145,807 

Y  Chicago  &  St  Louis— 

September  .  4,719,716     4,385,688        928,792 
FromJan  1.43,301,328  36,582,499  11,593,447 

Y  New  Haven  &  Hartford- 
September  .11,190,891  11,086,238  2,297,760  2,128,047  1,865,403  1,766.678 
from  Jan  1.100516271  89,944,465  19,292,284  17,411,601  15,468,474  13,957,183 
|Y  Ontario  &  Western— 

—131,413         172,107    —148,777         147,021 
1,387,401     1,528,215     1,028,243     1,210,945 


41,332 
498,079 

838,938 
1,072,331 

245,729 

1,489,779 

842,339 
0,573,822 


45,429 
992,947 

891,317 
9,780,364 

149,927 
1,412,368 

660,378 

9,211,052 


29,662 
360,006 

676,533 
329,109 

206,356 
1,135,420 

522,250 

7,492,852 


September 
From  Jan  1 . 


925,808  1,182,769 
10,716,145  9,193,954 
Y  Susquehanna  &  Western- 
September  .  308,034  325,747 
from  Jan  1.  3,642,788  2,933,026 
>rfolk  &  Western— 
■September  .  8,435,184  7,857,559 


—43,624 
313,912 


—36,688 
56,458 


—74,737 
30,724 


—62,218 
-171,486 


2,154,311      1,392,063     1,603,837         701,606 


i'Tom  Jan  1.70,665,181  69,335,'378  16,296,435  21,252,787  11,690,386  16,595!o55 
'rthern  Pacific — 

September      9,824,938     9,846,468  3,498,058  2,492,101  2,757,153  1,767,011 

IromJanl. 73,231.917  68,294,756  11,513,836  12,312,083  5,136,384  5,775,925 


— Gross  from  Railway- 
1923.  1922. 

S  S 

Northwestern  Pacific — 

September  _       795.442         800  169 
FromJanl.   6,139,873     6,026,369 
Penn  System — 

September  .67,949,619  66.802.201 


— Net  from  Railway Net  after  Taxes-~ 

1923.  1922.  1923.  1922 

s  s  s  s 


291,824 
1,801,543 


282,969 
1,821,145 


245,208 
1,366,844 


233,810 
1,393,154 


FromJanl  589222,138  505034,221  l^sloijss  94  111, 874  Slimjsi  eolil'lsis 
Pennsylvania  RR  &  Co — 

September    62  617  470  61,749,599  11,679,589  10,156,126  8.096,672     6,998,445 

From  Jan  1.547353125  466546,271  99,544,161  85,269,279  74,584,951  63,255,475 
Baltimore  Ches  &  Atl— 

43,211            8,308  35,419  473 

—62,515           32,727  —110,461       —15,081 


166,893 
1,200,073 


151,126 
1,223,742 


September 
From  Jan  1  _ 
Long  Island — 
September.  3,201,872  2,980,012 
From  Jan  1.26,186,019  23,587,475 
Maryland  Delaware  &  Virginia- 


125,510 
894,717 

399,645 
2,518,106 


119,851 
957,317 

88,761 
765,642 


September.       117,265 
FromJanl.      849,361 
M  onongahela — 
September  .      514,950 
FromJanl.  4,395,057 
Toledo  Peoria  &  Western — 
September.       161,209        141,067 
FromJanl.   1,386,922     1,210,502 
West  Jersey  &  Seashore — 
September.  1,566,303     1,574,061 
FromJan  1-11,419,691  10,890,240 

Peoria  &  Pekin  Union — 

September  .      150,010        157,825 
FromJanl.   1,302,652     1,308,999 

Pere  Marquette — 

September  .  4,052,996     3,370,584 
From  Jan  1.34,039,594  27,984,584 

Perkiomen — 

September  .        90,986 
FromJanl.       840,784 

Pittsburgh  &  Shawmut — 
September .  90,335 
FromJanl.   1,023,272 

Pittsburgh  Shawmut  &  Northern — 
September.        93,062.       153,646 
FromJanl-   1,077,549        830,764 

Pittsburgh  &  West  Virginia — 

September,      340,612        251,616 
FromJanl.  2,814,349     2,047,543 

Port  Reading — 

September  .       146,667        149,527 
FromJanl.  2,065,902     1,293,205 

Quincy  Omaha  &  Kansas  City — 
September  .       102,499        128,715 
FromJanl-       944,048        822,241 

Richmond  Fred  &  Potomac — 

September  .      897,983        946,638 
FromJanl.  9,210,611     8,084,749 

Rutland — ■ 

September.      601,193 
FromJanl.  5,128,043 

St  Louis-San  Francisco — 
September.  7,283,601 
From  Jan  1.63,908,174  58.891,289 
St  Louis-San  Fran  of  Texas — ■ 
September.       171,312        145,094 
FromJanl.   1,222,033     1,248,854 
Ft  Worth  &  Rio  Grande — 


538,064 
4,280,835 


1,040,593 
7,068,301 

14,466 
—78,769 

162,861 
1,495,975 

—7,329 
—103,513 

418,703 
2,228,143 

31,939 
269,944 

812,021 
7,950,963 

28,762 
329,231 

—26,374 
—55,755 

—36,766 
—115,988 

84,210 
606,136 

16,735 
958.676 

—4,465 
—105,848 

278,988 
3,288,770 

124,014 
864,236 


839,127 
6,507,665 

15,932 
—36,067 

134,344 
911,581 

3,247 
—24,784 

377,705 
2,159,336 

48,702 
314,768 

1,085,568 
7,035,056 

66,336 
447,811 

—10,763 
—109,818 

26,970 
—182,161 

58,058 
456,596 

82,783 
532,668 

6,802 
—16,535 

300,808 
2,730,273 

96,305 
502,082 


6,414,570  1,855,917  1,269,922 
17,218,145  14,974,360 


146,292 
974,513 

1,690,367 
12,871,797 


5,359,194 

57,590 
546,396 


September  .       140,305 

FromJanl.   1,102,196 
St  Louis  Southwestern — 

September.   1,670,778 

From  Jan  1.15,300,086 
St  Louis-Southwest  of  Texas 

September.      859,238        711,383 

FromJanl-  6,043,064 
St  Louis  Transfer — 

September  _         79,628 

FromJanl.      654,314 
San  Antonio  &  Aransas  Pass — 

September.      807,072        681,127 

FromJanl-  4,475,024     4,146,667 
San  Antonio  Uvalde  &  Gulf — 

September.       111,198  86,620 

FromJanl.      933,779        800,648 
Seaboard  Air  Line — 

September  .  3,970,605     3,700,004 

FromJan  1.38,291,505  32,734,520 
Southern  Pacific — 

September  .19,003,928  16,808,629 


53,825 
158,917 

8,254 
14,607 

627,272 
5,820,794 

124,289 
—697,177 

19,757 
211,579 

314,116 
435,352 

35,443 
195,803 

891,271 
8,455,331 


36,337 
165,835 

16,548 
—132,239 

666,579 
4,835,832 

63,268 
—736,368 

6,919 
100,084 

257,223 
280,183 

13,698 
175,395 

749,247 
6,647,038 


827,976 
5,664,199 

12,570 
—99,026 

152,911 
1,406,318 

—18,329 
—203,738 

300,953 
1,380,328 

21,939 
164,944 

637,889 
6,621,659 

18,992 
279,548 

—26,584 
—64,626 

—39,127 
—137,642 

42,926 
243,989 

—691 
801,997 

—8,468 
—145,121 

227,079 
2,762,818 

98,872 
642,948 

1,477,104 
14,209,951 

51,782 
139,074 

4,502 
—20,726 

509,270 
4,949,051 

96,738 
—942,151 

19,300 
207,753 

299,027 
295,955 

32,216 
165,977 

715,925 
6,874,452 


615,650 
5,019,686 

14,001 
—56,441 

126,344 
839,417 

—7,776 
—124,264 

254,700 
1,273,305 

33,702 
183,268 

945,155 
5,724,512 

62,380 
401,665 

—10,894 
—118,624 

24,588 
—203,454 

23,174 
212,650 

69,850 
400,972 

2,877 
—51,915 

248,093 
2,277,310 

74,348 
311,983 

938,691 
11,961,611 

34,299 
147,989 

12,880 
—165,956 

563,621 

4,188,872 

39,212 
—953,343 

6,030 
94,849 

243,476 
153,861 

10,827 
148,626 

574,002 
5,087,621 


5,556,896     5,626,663     5,051,890 


7,069,223 
From  Jan  1.149306844  132684,350  46,351,401  38,195,744  34,613,195  26,894,292 
Arizona  Eastern — 

72,456  75,241  48,209  47,974 

1,020,948        863,711         801,875        645,220 


September  _       273,927        244,498 
FromJanl-  2,719,504     2,306,467 
Atlantic  Steamship  Lines — 
September.   1,091,627     1,062,196 
FromJan  1-10,146,451     8,559,057 


167,759 
1,921,562 


Galveston  Harrisburg  &  San  Antonio — 
September  .  2,225,733     1,985,158  548,173 
FromJan  1.17,066,660  15,968,577  2,444,555 
Houston  &  Texas  Central — 
September.   1,434,072     1,425,588  458,653 
FromJan  1.10,308,182  10,639,066  1,585,874 
Houston  E  &  W  Texas- 
September  _       291,915         282,318  71,824 
FromJanl.   2,231,452     2,286,013  251,640 


110,916 
1,375,504 

282,413 
2,392,687 

525,815 
2,348,856 

66,840 
360,678 


155,914 
1,814,552 

461,275 
1,851,509 

.    408,787 
1,153,065 

57,409 
165,207 


99,263 
1,264,115 

224,759 
1,922,812 

479,742 
1,948,461 

59,707 
309,605 


Louisiana  Western — 

September.       376,883         355,070         108,930         110,746  74,472  84,807 

From  Jan  1.   3,367,824     3,064,744         S82.540        723,382         616,426         498,511 

Morgans'  Louisiana  &  Texas — 

September  _       743,660         748,665         103,633         145,220  57,041  98,748 

FromJanl.   6,461,859     5,761,891         558,538        370,037         141,247      — 49,846 

Texas  &  New  Orleans — 

September.       751,352         746,756       —18,497         119,709      —63,646  90,995 

FromJan  1.   6,570,984     6,398,765        450,955         583,593         163,934         372,055 
Southern  Railway — 

September  .12,410,252   10,137,290     3,127,068     2,714,402     2,465,015     2,213.327 

FromJan  1.111827  631  91,535,805  27,537,100  20,592,071  22,301,755  16,294,978 

Alabama  Great  Southern — 

September.      890,313        517,598 

FromJanl.   8,  100,275     6,088,431 

Cine  New  Orl  &  Texas  Pacific — 

September.   1,807,009     1,090,769 

FromJan  1.17,416.692   11.828,027 

Georgia  Southern  &  Florida 

September.      419,893        317,032 

From  Jan  1 .   3,91 4,855     3 ,358 ,943 

New  Orleans  &  Northeastern — ■ 

September.       575,218         303,136 

FromJanl-   5,202,330     3,878,183 

Northern  Alabama — ■ 

September.       148,043        128,23] 

FromJanl.   1,285,706        989,973 
Spokane  International — 

September.         95,115        122,804 

From*  Jan  1.      877,604        864,253 


231,836 
2,445,591 

459.; 860 
4,973,710 

86,240 
833,853 

135,248 
1,277,648 

67,123 
524,619 

19,853 
215,196 


96,826 
1,166,860 

173,426 
2,088,465 

32,482 
533,850 

—69,631 
197,643 

44,860 
345,988 

52,831 
262,771 


186,437 
1.980,439 

399,144 
4,149,955 

66.1  19 
654,856 

87,024 
820,155 

62,011 
465,447 

14,126 
162,618 


63,346 

786,623 

109,462 
,446,035 

1 1 ,839 
371,  .'9  1 

—  100,149 
—145,458 

40,890 

309,663 

47,354 
213,360 
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1.1.  UK'. 

1,043 

107,770 
1,903,410 

788.78  i 
4,123,100 

11,806 
347,406 


I 

1384,313 
IS 

3,403 
080 

304,047 
B06.007 

401.387 
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178,388 
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8,617,680     4,780,003     2,922,699 


-     ,i  i-     —  -•    > 

i?rom.  I7i024  76.0liU88  86,384',000  22,ioQ,42i  3O;248,909  17,335.506 

St  Jos  *  Grand  Island — 
September  .      307.038       374471         59.171         26,400         46.040 
From  Jan  1.   2400438     2.288.038        276,010        27S.792        156,960 


274471 
2488,038 
Oregon  Short  Line 
Baptembcr.  8,773,083    8.014,100     1.173.760 
From  Jan  1.27404,080  26400,786    0,482480 

OmWI  Wash  KH  A  N:iv — 

lembet  -  3.077. 944    2,707,886       703.413 
ROm Jan  1.31.377,088  20,499.723     2.125,690 

Union  RH  ii'enn) — 
Baptenber.  1.147.401    1.016.401       30S.776 
ITomJanl.  9.605,178     8.320,821     2,400,884 

Utah — 
Baptambar .     144.994       126.94S 

From  Jan  1.    1.135.112     1.243,947 

Virginian  RR— 

September.   1.S05.964     1.297.3S6 
From  Jan  1.16.495.964  14.542,992 

Wabash  RR — 

September  .  5,907.626     4.763,877 

From  Jan  1.49.226.645  42.740.9S7  10,756.186 

Western  Maryland — 

September.   1,910.216     1,819,778 
From  Jan  1.17,681.388  12,908,023 

Western  Pacific — 

September.   1.580,989     1,411,951 
From  Jan  1.10,061,412     8.729,245 

Western  Ry  of  Alabama — 

September.      261,864  249,671 

FromJanl.  2.190,353  1,892,328 

Wheeling  <fc  Lake  Erie — 

September.   1.774,952  935,247 

From  Jan  1.14,258,548  9,930,429 


9,895 
121,462 


20,370 
208,278 

653.511 
6,321,719 

1.425,802 


452,754 
3,932,667 

523,991 
2,231,830 

81,631 
573,697 

430,150 
3,205,386 


S0S.399 
6,013,780 

196,201 
1.005.S72 

319,814 
2,576.553 

13,913 
353,833 

249,510 
5,618,743 

659,275 
7,334,305 

343,178 

2,881,588 

480,263 
1,559,363 

74,869 
427,212 

—75.797 
1,816,187 


891,284 
4,132,432 

525,713 
57S.716 

248,776 
2,002,714 

13,071 
147,707 

535,176 
5,374,266 

1,235,288 
9,038,974 

362,754 
3,197,667 

442.178 
1,519,814 

68,931 
455,935 

314,448 
2,195,736 


549,199 
3,541,578 

14,931 
—625.038 

325,814 
2,469,808 

7,770 
296,548 

99,550 
4,536,382 

467,329 
5,616,985 

283,178 
2,451,588 

403,950 
811,826 

52,877 
320,142 

—164,190 
843,990 


Electric  Railway  and  Other  Public  Utility  Net 
Earnings. —  The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  $  $  $ 

aBarcelona  Tr,  Lt  &  Pr.Sept  3,984,372     3,810,785     2,325,127     2,252,330 

9  mos  ending  Sept  30 37,091.354  33,633,681  20,822,765  20,263,877 

Beaver  Vallev  Trac  Co.Sept        53.616  53,291  8,453  J4.601 

9  mos  ending  Sept  30 526,834        470,592         103,526         117,655 

Cities  Service  To Sept  1,025,587     1,006,673         991,707         968,017 

16,657,793   14,417,560  16,140,017  13,985,011 


12  mos  ending  Sept  30 
Duquesne  Light  Co Sept  1,522,153     1,356,497 

9  mos  ending  Sept  30 14,236,225  12,117,051 

Georgia  Rv  &  Power  Co.Sept  1,284,043 

9  mos  ending  Sept  30 11,778,014 

Phila  Co  &  Sub  Nat  Gas. Sept      891 ,821 

9  mos  ending  Sept  30 10,847,958  10,111,226 

Philadelphia  Oil  Co Sept        22,114  60,547 

9  mos  ending  Sept  30 324,105 

17th  St  Incline  Plane. ..Sept  3,199 

9  mos  ending  Sept  30 28,418 


1,152,823 
10,483,018 
956,971 


697,574 

3,543 

29,258 


a  Given  in  pesetas. 


American  Tele-         Sept 
phone  &  Telegraph 
9  mos  ending  Sept  30 

Citizens  Trac  Co       Sept 
12  mos  ending  Sept  30 

Commonwealth  Sept 

Power  Corp 
9  mos  ending  Sept  30 


Gross 

Earnings. 


'23    5 

'22    5 

23  53 

22  47 

23 

'22 

'23 

'22 

'23 

22 


2 
2 

'23  21 
•22  18 


796.462 

645,669 

,341,f)75 

,861,878 

75,809 

64.151 

949,123 

775.195 

,491 ,842 

,193,993 

,656,374 

,877,886 


Consumers 
Power  Co 
9  mos  ending  Sept  30  ' 

Honolulu  R  T  Co  Ltd  Sept 
9  mos  ending  Sept  30 


Sept  '23 
22 
23 
22 
23 
22 
23 
■22 


Milwaukee  Electric    Sept 
Ry  &  Light  Co 
12  mos  ending  Sept  30 

Nevada-California      Sept 
Electric  Corp 
12  mos  ending  Sept  30 

New  Bedford  Gas  ,   Sept 
&  Edison  Light  Co. 
9  mos  ending  Sept  30  ' 

Northern  Ohio  Sept 

Electric 
9  mos  ending  Sept  30 

Southern  California    Sept 
Edison  Co 
12  mos  ending  Sept  30 

Tennessee  Electric    Sept 
Power  Co 
9  mos  ending  Sept  30 


23 
'22 

'23 

'22 

'23 

'22 
'23 
22 
'23 
22 
23 
'22 

•2?> 
'22 
■23 

'22 

23 
22 
'23 
'22 
'23 
•22 
'23 
'22 


1,417,434 

1.194.303 

12,159.353 

10,224,044 

84,476 

84,602 

727,079 

721,658 

1,745,974 

1,550,945 

21.811,272 

18,898,130 

296,063 

281,392 

3,919,701 

3,328,037 

278,976 

277,773 

2,709,915 


Net  after 

Taxes . 

$ 

2,980,888 

3,018,008 

28,367,706 

25,026,057 

37,085 

20,971 

416.568 

316,012 

986,783 

802,060 

8,276,829 

7,230,215 

657,171 

558,190 

5,589,660 

4,856,778 

24,342 

31,003 

*220,406 

*262,470 

*495,601 

*429,826 

*5,971,464 

*5. 910,832 

*137,846 

*164.621 

*2, 128,211 

*1, 806, 666 

*120,481 

*94,241 

*91 1,254 


439,242 

5,018,660 

319,049 

3,371,424 

151,027 

4,164,189 

5,532 

132,685 

32 

750 


Fixed 
Charges. 


459,598 

548,581 

5,302,069 

4,649,026 

10,287 

9,824 

119,496 

117,610 

529,563 

507,559 

4,651,794 

4,508,894 

186,305 

206,443 

1,682,679 

1,836,493 

212,280 

z9,269 

2102,547 

182,240 

213,610 

192,166 

2.349,221 

2,401,999 


777,584 

804,060 

7,651,893 

6,892,379 

1,940,297 

1,547,001 

19,485,868 

16,713.281 

758,033 

678,989 

6.700,578 

5,793,422 


164,350 

179,190 

1,834,366 

1,816,519 

1,176.395 

925,895 

11,179,808 

9,760,590 

340,804 

319,174 

3,044,853 

2.727,555 


84,151 

77,699 

991,413 

924,049 

54,303 

46,827 

429,679 

159,267 

163,228 

1,437,604 

1,476,489 

268,798 

310.671 

3,167,290 

3,948,205 

150,706 

143,783 

1,317,065 


435,850 
4,669,861 

349,479 
3,250,711 

174,304 

4,072,960 

50,884 

484,620 
473 

—1,108 


Balance, 
Surplus. 

% 

2,521,290 

2,469,427 

23,065,637 

20,377,031 

26,798 

11,147 

297,072 

198,402 

457,220 

294,501 

3,625,035 

2,721,321 

470,866 

351,747 

3,906,981 

3,020,285 

12,062 

21,734 

117,859 

180,230 

281,991 

237,660 

3,622,243 

3,508,833 

53,695 

86,922 

1,136,798 

882,617 

66,178 

47,414 

481,575 


5,083 

15,962 

396,762 

340,030 

907,597 

615.224 

8,012,518 

5,812,385 

190,098 

175,391 

1.727,788 


Third  \\  onuo  Sept  '23 

Ftallwa)  System  '22 

;;  mos  ending  Sept  30  '23 

'22 

1  oited  Electric  Rya  Sept'23 

'22 

9  moi  ending;  Sept  30  "23 

'22 

Sopf'.'.'i 


United  (i.is  \   Klee 


12  1110s  ending  Sept  30  '23 
'22 


Grass 
Kuril  in  us. 

11,182,31  1 
1 ,190,805 
3.690,500 
3,633,008 

(127. r,sr, 

721,"  16 
c.  or.ii.  106 
6,072,810 

1.1  IS, (123 

1,033,616 

I3.6S7.9;  I 
12.184.155 


Ait  utter 

Taxes, 

•8243,130 

♦255,160 

♦709,198 

•767,472 

•44,042 

*  157. 102 

•566,678 

•1,203,284 

•413,660 

•378.496 

♦4,770,860 

♦4.324,403 


Find 

('lunges. 

5222,305 
221  ,840 
660,300 
670,870 

55,221 

50,404 
496,061 

453. INS 

145,009 

1 12.553 

1,731,715 

1,753.414 


Balano$, 
Surplus. 
820,825 

33.320 

39,799 

96.602 

—10,279 

106,608 
68,717 

750.096 

2CS.660 

235,942 

3,036,145 

2,570.989 


1  Includes  taxes.     *  After  allowing  for  other  income.     —  Deficit. 
—  Deficit. 

Comparative  Earnings  of  Companies  Under  the  Management  of 
Stone,   Webster   &   Co.,   Inc. 

Month  of  September 12   Months   endtno    Sept.   30— 

Surplus  Swplut 

Year.     Gross.            Net.         Aft.Chges.    Gross.  Net.        Aft.  Chief. 

^p                                  ip  5p  .S                               ,p                                      N 

Pugct  Sound  Power  &  Light  Co — 

1923 987,166        347,352  188,927  11,901,638     4,709,724     2,895,720 

1922 808,126         321,225  178,639  10,292,322     4,466,290     2,714,253 

Blackstone  Valley  Gas  &  Electric  Co — 

1923         .           361,223         128,424  100,953  4,433,436     1,594,794     1,255,302 

1922 329,805         123,501  95,855  3,918,955     1,436,886     1,102,946 

Tampa  Electric  Co — 

1923 167,205           70,781  65,978  2,066,722         899,678        834,956 

1922 146,112           61,434  57,055  1,755,923         716,902        664,188 

El  Paso  Electric  Co— 

1923     197,845           75,098  58,039  2,384,185         892,197        687,646 

1922 191,092          72,330  55,389  2,278,627        776,662        565,588 

Baton  Rouge  Electric  Co — 

1923..    .             50,425           16,582  14,103  618,841         215,048         183,113 

1922 48,488           16,332  12,836  579,466         216.493         169,084 

Houghton  County  Electric  Light  Co — 

1923 41,366             9,041  4,959  536,700         135,018          84,147 

1922 41,631            9,496  5,134  548,162         150,998          93,938 

Keokuk  Electric  Co — 

1923                     34,780            9,048  5,816  409,510        110,006          69,078 

1922 34,249            9,635  6,059  382,552          98,417          54,681 

Central  Mississippi  Valley  Elec  Prop — 

1923                       47,254           12,671  9,440  568,128         159,288        118,335 

1922 47,175           13,627  10,043  538.623         145,538         101,71a 

Sierra  Pacific  Electric  Co — 

1923       ..             86,042           40,841  35,185  1,000,941         483,418        423,579 

1922 77,490          39,547  34,728  888,384        403,985        334,007 

The  Key  West  Electric  Co — 

1923                       19,581             7,853  5,337  250,814         103,146          72,200 

1922 21,356             9,167  6,509  249,524           80,128          50,843 

Edison  Elec  Ilium  Co  of  Brockton — 

1923                     122,505          42,570  41,736  1,556,098         562,943        552,553 

1922 112,822           37,105  36,269  1,338,822         476,113        464,979 

The  Lowell  Electric  Light  Corp — 

1923                    115,995          36,286  35,547  1,643,510        574,294        571,238 

1922 111,912          38,998  38,993  1,263,157        411,869        394,983 

Fa]l  River  Gas  Works  Co — 

1923                     93,831          26,724  26,714  1,033,333        246,830        246.152 

1922 88,044          22,065  22,058  994,157         253,355        251,621 

Paducah  Electric  Co — 

1923                       49,021           15,600  6,250  603,234        201,663          97,982 

1922 49,529           19,709  11,279  548,192         179,905          78,335 

Northern  Texas  Electric  Co — 

1923                     232,116           73,654  46,239  2,938,027        981,284        669,393 

1922.  —  —      250.907          82,225  57,219  3,111,285     1,060,523        760,011 

Savannah  Elec  &  Power  Co — 

1923                     160,810           54,446  23,328  1,678,299         587,645        277,778 

1922 129,825           46,146  22,073          

Haverhill  Gas  Light  Co —  ,„„„„„ 

1923                       52,105           15,659  15,654  568,009         126,471         126,093 

1922 47,582           13,339  13,328  539,574         140,246         136,793 

Cape  Breton  Elec  Co,  Ltd— 

1923                       61,966           15,342  9,728  694,731           87,283           19,685 

1922 52,299           13,534  7,908  631,631           69,147             1.805 

The  El  Lt  &  Pr  Co  of  Abington  &  Rockland — 

1923 40,429             8,310  8,310  438,883           69,758          63,717 

1922 33,453             6,009  5,393  366,666           67,419          59,913 

The  Connecticut  Power  Co —  „„        „..  _„ 

1923      ..           169,012          54,083  36,184  1,969,162        572,860        363,797 

1922 154,523           52,065  35,140  1,673,994        633,888        417,821 

Mississippi  River  Power  Co —  „  „„.  ... 

1923                     252,704         183,196  86,194  2,984,992     2,196,297        989,884 

1922 232,641         175,477  72,950  2,890,563     2,182,540        945,618 

Galveston-Houston  Elec  Co —  „„_  ._. 

1923         .           279,870           65,051  23,963  3,311,166        690,638        205.470 

1922 257,662           44,088  4,404  3,322,816         681,415        227,631 

East  Tenn  Electric  Co —  . 

1923                     175,856           63,454  45,168  1,998,257        752,156        552,080 

1922 145,379           46,425  27,905  1,719,918         584,834        383,858 

Columbus  Elec  &  Power  Co — 

1923                     183,576           81,211  58,638  2,207,920     1,137,177 

1922 165,851           72,718  49,930     1,923,509        980,571          


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  '  The  latest  index  will  be  found  in  the  issue  ol 
Oct.  27.     The  next  will  appear  in  that  of  Nov.  24. 


Cincinnati,  New    Orleans    &    Texas    Pacific    Ry. 

[Lessee  of  the  Cincinnati  Southern   Ry.] 


Co, 


(4:1st   Annual   Report — Year   Ended   Dec.    31    1922.) 
Pres.  Fairfax  Harrison,  Cincinnati,  Sept.  25,  reports  it 
substance: 

Income. — Operating  revenues  in  1922  declined  $369,071,  or  2.15%  belo* 
the  revenues  of  1921.  Expenses  were  cut  $1,457,973,  or  9.86%.  Taxe; 
increased  $138,755,  or  21.56%.  The  final  net  income  after  the  Paymen 
of  rents  and  interest  charges  amounted  to  $636,568,  compared  with  $7U\i.M, 
in  the  preceding  year. 

An  outstanding  feature  of  the  income  account  is  the  hire  of  equlpnien 
item,  which  shows  a  debit  balance  of  $729,019  in  1922,  against  a  creoi 
balance  of  $259,727  in  1921.  This  was  due  in  part  to  the  interruption  o 
the  free  movement  of  freight  cars  consequent  upon  the  strike  of  the  snoi 
men  and  in  part  to  the  retirement  of  old  cars  and  engines  which  had  becom' 
unfit  for  service.  An  offsetting  item  is  a  decrease  of  $499,224  in  W 
cost  of  freight  car  repairs. 
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ividends. — The  usual  dividend  of  5%  on  the  Preferred  stock,  and  the 
i  ilar  dividend  of  6%  and  an  extra  dividend  of  7%  on  the  Common  stock 
?§  paid  in  1922,  and  a  final  balance  of  $125,198  carried  to  the  credit  of 
wit  and  loss. 

923  Outlook. — Notwithstanding  substantial  reductions  in  freight  rates 
tresults  so  far  in  1923  have  been  substantially  better  than  for  the  corre^ 
jiding  period  of  1922,  the  7  months  of  the  current  year  for  which  figures 
iavailable  as  this  report  is  written  showing  an  operating  income  after 
^nses  and  taxes  of  $2,906,209,  compared  with  $1,535,136  for  the  same 
ruths  of  the  preceding  year.  The  volume  of  freight  traffic  is  running 
(,,  and  passenger  traffic  30%  heavier  than  last  year. 

Yoperty  Investment. — On  April  2  1923  a  contract  was  made  to  acquire 
,5  new  coal  cars  and  one  dining  car.  The  cost  of  this  new  equipment 
;3,430,490,  and  the  money  was  provided  partly  from  current  treasury 
jls  and  the  remainder  from  the  sale  of  $2,700,000  Series  "G"  5%  Equip 
'st  certificates  dated  April  2  1923,  payable  in  15  equal  annual  install- 
its  (see  offering  in  V.  116,  p.  1048.  9333. 


TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS. 


EARNINGS  FOR  QUARTER  ENDING  SEPT    30 

Unfilled  orders  (V.  117.       1923>  1922"  1921' 

p.  1607)  Sept.  30 -tons     5,035,750       6,691.607       4  560  670     10  374  RfU 
%7u™-eS  (seenote)-*47 ,053,680  $27:468,339  SlS.OlSioSS  $48,051:540 

Sink,  fund  on  bonds  of 
sub.  cos.,  deprec.  and 
extraord.  replace.  fds.$10,686,745 

Int.  on  U.  S.  Steel  Corp. 

bonds      4,660,476 

Jt"rem.  on  bonds  redeem.         257,500 

Sinking  funds  on   U.   S. 

Steel  Corp.  bonds 2,441,024 


1920. 


$8,810,741     S5.902.363  $10,180,401 


4,778,296 
200,000 


4,891,066 
190,000 


4,998,398 
212,100 


2,360,204       2,241,433       2,132,002 


aerations — 

1«  operated 

f  passengers  carried-  - 

i i .  carried  one  mile 

i  enue  pass .  per  mile  _  - 
is  rev.  freight  carried 


-Corporate- 


Federal  &  Corporate — 

1920.  1919. 

338  335 

1,762,132  1,635,023 


1922.  1921 

338  338 

1,115,210       1,306,708 

98,732,674  103,944,695  149.359,030  132;047i224 

3.37  cts.         2.69  cts.  2.93  cts.         2.73  cts. 

5,386,299       4,879,977  6,695,999       4,682  999 

,s  freight  car.  1  mile.  1200946  990  1039579,113  1425608,332  1094293  911 

..per  ton  per  mile —       1.05cts.         1.21  cts.  1.08cts.          1.09cts 

•trainload  (rev.)  tons                517                  443  625 

j'is.  per  pass,  train  m.             $2.78               $2.77  $3.07 

us  earnings  per  mile.        $49,683          $50,775  $62,450 

CORPORATE  INCOME  FOR  CALENDAR  YEARS, 
wating  Revenues —  1922.  1921. 

r;ht $12,599,962  $12,586,859 

;enger 3.330,277       3,516,636 

[. express, &c 623,591  791,396 

ilental,  &c 247.544  275,553 


601 

$2.58 
$48,587 

1920. 


>tal  operating  revenues $16,801,374  $17,170,446 

'eraling  Expenses — 

itenanceofway,  &c $1,938,245 

iterance  of  equipment 4,308,898 

fie  expenses 351 ,867 

Asportation 6,125,702 

iellaneous  operations 108,081 

■tz\  expenses 498 ,457 

sportation  for  investment 14 


$2,326,988  Not 

4,359,478  Comparable 

364,132 

7,107,572 

127,320 

504.123 

Cr.377 


illectible  revenues. 

of  equipment 

facility  rents 


$643,547 

8,086 

Cr.259,728 

46,859 


ital  operating  expenses $13,331,264  $14,789,237 

•  -evenue  from  operations 3,470,110       2,381,209 

$782,302 

6,653 

729,019 

42,117 

ierating  income $1,910,018 

m-Operating  Income — 

me  from  lease  of  road $1,234 

iellaneous  rent  income 22,870 

:  ne  from  leased  rail 9,281 

lend  income 1,000 

nefrom  funded  securities 185,502 

nefroin  unfunded  sec.  &  accts..  57,975 

iellaneous  income 

oss  income 

ductions — 

for  leased  roads 

ellaneous  rents 

est  on  equipment  obligations 

est  on  unfunded  debt 

Jllaneous  income  charges 

rred  dividends 

non  dividends 

as  &  betterments  charges  to  inc. 


,942,444     $4,026,759 


$1,485 
54,429 
3,785 
1,000 
73,333 
76,682 
66.155 


22,521 

"  i~666 

76,646 
34,191 


$2,187,879     $2,219,314 


,161,117 

,218.954 

32,000 

175,040 

6,107 

373 

122,670 

388,700 

950,000 

\.  carried  to credit  of  profit  &  loss  $125,199  $222,065  $1,267,265 
le<^°£oTa?d,  l0SA5s  at  J?ec_'  31  1922  shows:  Credit  balance  Dec.  31 
■5*11,537,491:  Add  credit  balance  of  income  for  year,  $125  199-  net 
llaneous  credits,  $10,281;  total  ,$11,672,970;  Deduct,  Surplus  approp 
ddns  &  betterments,  $442,760;  credit  balance  Dec.  31   1922,  $11,- 


$1,381,651 

31,988 

133,074 

3,282 

1,317 

122,670 

388,700 


$1,324,206 

32,873 

153,645 

3,422 

1,632 

122,670 

358,800 


GENERAL  BALANCE  SHEET  DECEMBER  31. 


1922.  1921.       | 

S  $ 

;mentinroad  1,298,507  1,300,082 
;m'tinequip. 15,214,054  15,939,554 
.    on   leased 

Way  prop-. .12,287,328  11,860,946 
phys.prop..       459,859        409,220 
a  affil.  cos.' 
:ks 384,002 


ids. 

es 

ances 

investments 


298,407 

18,038 

60,930 

202,074 

140,349 

13,843 


.1  deposits 

C  &  car  serv. 

mces  receiv.      200,555 

ce  due  from 

its&conduc.      352,463 

Govt,  adjust. 

acc'ts  receiv.  1,228,773 

pal  &supp._  1,803,558 

divs.  receiv.        25,397 

curr.  assets 

l.U.  S.sec.)  4,069,767 
•ed  assets...  13,915 
usted  debits.     919,910 


384,002 

298,407 

58,563 

60,930 

276,531 

2,428,622 

21,261 

258,978 

55,080 

525,000 

1,015,210 

1,970,247 

68,335 

2,217,015 

14,167 

1,207,257 


1922. 


1921. 

£ 

2,990,000 
2,453,400 
2,613,200 


461,290        302,244 


;il 


Liabilities — 

Common  stock 2,990,000 

Preferred  stock...  2,453,400 
Equip,  trust  oblig.  2,239.400 
Traffic  &  car  serv. 

balances  pay'le. 
Audited  acc'ts  and 

wages  payable.. 
Misc.  acc'ts  pay'le. 
Int.  mat'd  unpaid. 
Divs.  mat'd  unpaid 
Funded  debt  ma- 
tured unpaid 

Unmat.  divs.  decl. 
Unmat.  int.  accr'd 
Unmat.  rents  accr. 
Other  curr.  liabil__ 
Deferred  liabilities 

Taxes 

Operating  reserves 
Accrued     deprec'n 

on  equipments. 
Other  unadj.  cred. 
Add'ns  to  property 

through    income 

and  surplus 13,166,456  12,720,980 

Profit  &  loss,  bal__  11, 230,210  11,537,491 


2,009,198 

726,516 

233 

10,111 


10,223 
44,671 
398,765 
209,550 
53,605 
497,930 
198,826 

3,823,445 
467,900 


1,091,694 

295,617 

315 

16,446 

1,000 
10,223 
50.351 
233,338 
129,476 
267,685 
563,891 
232,069 

4,444,080 
415,928 


40,991,730  40,369,426       Total 40,991,730  40,369,426 

!.— Securities  of  company  held  by  it,  unpledged,  $10,000.— V.  116,  p.  2128. 

United  States  Steel   Corporation. 

(Results  for  the  Quarter  ending  Sept.  30  1923.) 
ic  results  of  operations  for  the  quarter  ended  Sept.  30 
,  shown  below,  were  given  out  on  Tuesday  following  the 
lar  meeting  of  the  directors. 

ie  directors  declared  an  extra  dividend  of  %  of  1  %  on 
Common  stock  in  addition  to  the  regular  quarterly 
oo  oiJ^%,  payable  Dec.  29  to  holders  of  record 
a  u  reSular  quarterly  dividend  of  1%%  was 
ired  on  the  Preferred  stock,  payable  Nov.  28  to  stock- 
ers  of  record  Nov.  3. 
ter  the  directors'  meeting,  Chairman  Elbert  H  Gary  said: 

n^rfflw  h,,*1?6  outlo°k  is  good.  Perhaps  it  would  be  less  frank  if  I 
innnS!ti™  n  coming  to  hand  is  large  enough  to  keep  all  of  our 
!  ,S  i  i°T  U  ls  ODly  natural  that  there  should  be  a  falling  off  in 
oS?lsummer  and  early  faU-  as  has  °een  witnessed  this  year. 
• pS„  v .  *e  .present  time  are  only  one-half  of  the  producing  capacity 
mini  ,ilu\,  2  In(iuines,  meaning  requests  for  prices  and  information 
lixhi  am  l  ~ f  CSK  an?  very  larSe-  Apparently  a  good  deal  of  business 
'ie  niT?y  £e  Placed  within  tne  very  near  future. 

IiKt  ' h^l  0f  consumers  are  large,  and  their  ability  to  pay  is  suffi- 
nnot«T?*™much  J£e  vo'ume  of  business  will  be  in  the  near  future 
.nine  ianf£nZ,mor£tnan  you  can-  out  we  feel  confident  on  the  outlook, 
mng  unforeseen  happens." 


BalaiSi        UCtWmS •£§'&§■&§  W6.149.241  $13,224,862  $17,522,901 

n?;a^f^V--^-V,-s>«V  2i997A35     11,319,098      5.693.196     30,528.639 
ni'^Pf-stH-,  {)}i7cJ<     HP4'919       6.304.919       6,304.919     6.304  919 


6,353,781 
1,270,756 


Div.  on  com.  stk.  (1 14%) 

do         Extra   (04%). 
bums  approp.  &  exp.  or 

to  be  exp.  acct.  add'ns, 

impt.    or   better'ts   to 

plants  &  properties- . .   10,000,000 


6,353,781       6,353,781      6.353,781 


Surplus  for  quarter.^.  $5,078,479  x$l,339,602  x$6,965.504  $17,869,939 

x  Balance  provided  from  undivided  surplus. 

ci^e'J"-The  n?t  earnings,  as  shown  above,  are  stated  after  deducting 
i„l  !?ond  mterest  of  the  sub.  cos.  (the  interest  on  bonds  outstanding),  this 
SS  amounting  for  the  late  quarter  to  $2,058,837;  (2)  all  expenses 
Jfc^f  *to.  operations ,  comprising  those  for  ordinary  repairs  and  mainte- 
nc«  e  ?f i>lants:  (3)  also  in  1920,  but  not  in  1921  and  1922,  allowances  for 
estimated  proportion  of  extraordinary  cost,  resulting  from  war  require- 
ments and  conditions,  of  facilities  installed;  (4)  in  all  years,  estimated  taxes 
(including  Federal  mcome  taxes),  and  (5)  in  1920  the  excess  profits  tax. 

NET  EARNINGS  FOR  NINE  MONTHS  ENDING  SEPT.   30. 

1S22 


1921.      1920. 
$4,654,134  $14,387,474  $13,503,209 
6,180,685  10,157,896  12,880,910 
8,505,166   7,741,352  15,704,900 


*  Net  Earnings —       1923. 

January $10,561,241 

February 9,527,181 

March 14,691,647 

Tstal  (first  quarter;.. $34, 780, 069  $19,339,985  $32,286,722  $42,089,019 

MP/i }H8t-i§§       7,750.054       7,336,655     12,190,446 

ifclZ "   }7.698,675       8,824,887       7,731,64d     15.205,518 

June 15,759,518     10,712,004       6,823,712     15,759,741 

Total  (second  quarter) $47, 858, 181  $27,286,945  $21,892,016  $43,155,705 

aS&Z: 15.767,003       9,833,664  5,157,395  16,436,802 

tS^,: J6'^7-4.67     10,615,085  6,502,976  15,440,416 

September 14,289.210       7,019,530  7,257.687  16,174,322 


Total  (third  quarter). $47 .053,680  $27,468,339  $18,918,058  $48,051,540 
Total  nine  months 129,691,930     74,095,269     73,096,796  133,296.264 

*  After  deducting  interest  on  subsidiary  cos.'  bonds  outstanding,  viz.: 


1923 
January $698,547 


February 

March 

April 

May 

June 

July 

August 

September 


698,070 
697,989 
697.049 
693.395 
691,405 
687,774 
685,578 
685,485 


1922. 

$656,248 
656,958 
650,441 
649,506 
688,051 
705,753 
711,010 
708,974 
708.131 


1921. 

$685,593 
684,135 
685,556 
674,320 
672,873 
672,712 
667,043 
665,169 
666,228 


INCOME  FOR  NINE  MONTHS  TO  SEPT.  30 


1923. 
9  Mos.  to  Sept.  30  $ 

Net  earnings 129,691,930 

Deduct — 
For  sinking  funds ,  depre- 
ciation &  reserve  funds  38,410.310 

Interest 14,119,022 

Prem.  on  bds.  redeemed.        772,500 


1922. 


1921. 


1920. 

$707,938 
707,065 
707,998 
706,005 
704,048 
702,793 
699.918 
697,968 
695,875 


1920. 


74.0J5.269     73,096,796  133,296,264 


Total  deductions 53,301,832 

Balance 76,390,098 

Dividends — 

Preferred   (5M%) 18,914,757 

Common (x4%)20,332,099 

Sums  approp.  &  exp.  or 
to  be  exp.  acct.  of 
add'ns,  impts.  or  bet- 
terments to  plants  & 
properties 20,000,000 


30,602,666 

14,467,918 

600,000 

45,670,584 
28,424,685 

18,914,757 
*19,061,343 


28,439,686 

14,801,277 

600,000 

43.840.963 
29,255,833 

18,914,757 
*19, 061,343 


34,545,122 

15,118,885 

636,300 

50.300,307 
82,995,957 

18,914,757 
*19,061,343 


y9,551,415     y8,720,267     45,019,857 
*  3  M  %  •     y  Balance  provided  from 


TJndiv.  sur.  earns. ,9  mos  17, 14a. 242 

x  Includes  extra  dividend  of  M%. 
undivided  surplus. 

Unfilled   Orders  as  Previously  Reported   (V.    117.   p.  1607). 

Sept.  1923.         June  1923.       March  1923.       Dec.  1922.  Sept.  1922. 

5,035,750           6,386,261            7,403,332           6,745,703  6,691,607 
— V.   117,  p.   1899,   1607. 

Caracas  Sugar   Company. 

(3d  Annual  Report— 10  Months  Ended  April  30  1923.) 
President  Edwin  F.  Atkins  reports  in  substance: 

Grinding  began  on  Jan.  6  and  terminated  on  April  28.  Total  output  was 
207,406  bags,  equal  to  an  average  of  1,807  bags  per  crop  day — this  being 
a  record  output  both  in  total  and  per  day  for  the  property.  Last  year's 
total  output  v/as  194,385  bags,  and  the  average  daily  output  1 ,006  bags. 

Steps  have  been  taken  to  consolidate  and  enlarge  the  area  of  the  lands 
controlled  by  the  company  in  order  to  provide  sufficient  land  to  insure 
maximum  crops  for  an  indefinite  period  through  the  acquisition  of  the 
lands  and  railroad  of  the  "Lequeitio"  Estate,  which  has  somo  45,000  acres 
of  owned  and  controlled  lands  (10,000  acres  owned,  29.000  acres  loased), 
and  about  83  kilometers  of  railroad  which  joins  the  Caracas  RR. 

Company  now  owns  a  total  of  29,700  acres  aud  has  under  lease  44,000 
acres . 

The  directors  are  now  working  on  a  plan  to  refinance  the  company  and 
provide  for  working  capital .  Details  of  this  plan  will  be  presented  for  the 
approval  of  stockholders  in  the  near  future. 

INCOME  ACCOUNT  FOR  STATED  PERIODS. 

10  Mos.  end.  — Years  end.  June  30 — 
Period —  Apr.  30  '23.  June  30  '22.  June  30  '21 . 

Estimated   net   earnings   from   sugar 

and  molasses  sales $1,914,832     $1,114,966  Not 

Operating  cost 1,571,058       1.386,221       stated. 

Operating  profit 

Loss  on  cane  plantations 

Depreciation  on  plant  &  equipment- . 

Interest  and  discounts 

Organization  exp.,  prop,  written  off.. 
Miscellaneous 


$343,774  loss$271 ,254  loss$607.314 

126,227 

230.100  

133,947  207.804  95,801 

3,078  6,840  

16.549 


Profit  for  year $206,749  loss$71 5,999  loss$845,892 

Adjustments  on  previous  crops 173,367  155,070  


Balance,  surplus $380,116  dof$87 1,070  dof$845,892 

Previous  surplus.. def 67 1,880  199,189       1,045,081 


Profit  and  loss def$291,764  def$671.880  sur$199,189 


1  !)!)<> 


THE    (MIRONICLIJ 


[Vol.  117. 


I  OUP  IH  177VJ    B  w   n«  B  SHSS3  , 

iMMMm  i  W88. 

,i  stock  I  », 


Stock  i"  Caledonia 

>  .. 
Isl  Ml  .:.    lands 

1    |M- 

DnUquld   - 

!in>l       Ir^.-    :ic!\* 

on  accouni 
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1.17:1.177 
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68.018 

291.704 


ls,s.",7 
671.S80 


ToUl(eaohalde)  15,874.968  $6,480,888 
-    o66  000  of  an  authorised  Issue  of  S4.000.000  lsi  Mtge.  v,  Sinking 
Kun.i  Gold  bonds  have  been  Issued  and  arc  bald  as  collateral  for  loans  to 

"^Lawl^uUdlngB.    machines .   fcc.,   |4.542.85p;  ne*    obstruction  in 
„riH  ,  s  i  ;  erne  fields  ami  now  plantings,  including  ditches,  8109.^8, 

steam   plows    cart-,  tools,  furniture.   \c  .   $19. 713:   total.  5.4.(><3.97«J,  less 
reserve  for  depreciation,  1393.438.     V.  000,  ]>•  0000. 

General  Refractories  Company. 
Statement  to  the  New  York  Stock  Exchange.) 
The  statement  regarding  the  company  and  its  subsidiaries, 
made  to  the  New  York  Stock  Exchange  in  connection  with 
the  recent  listing  of  $4,000,000  1st  Mortgage  6%  bonds,  will 
be  found  under  "Reports  and  Documents"  on  subsequent 
pages  of  this  issue. — V.  117.  p.  1892,  558. 

Fajardo    Sugar    Co.    of    Porto    Rico. 

(Annual  Report — Fiscal  Year  ended  July 'SI  1923.) 
The  income  account  and  the  balance  sheet  covering  the 
fiscal  year  ended  July  31  1923  will  be  found  under  "Reports 
and   Documents"  on  a  subsequent   page. 

RESULTS  FOR  FISCAL   YEARS  ENDED  JULY  31. 

1922-23.    1921-22.  1920-21.    1919-20. 

317.612  309,289    382,094 

36,981  34,919     43,034 

1,626,401  1,580.089       2,110.438 

S3. 148,422  $3,362,091  $12,268,337 

217.683  319,716           156,997 


Cane  ground,  tons 269.794 

Sugar  output,  tons 32,287 

Molasses,  gals 1,406,852 

Sugar.  &c.  produced.--  $4,324,881 
M iscellaneous  receipts. .         23 1 .297 


Total $4,556,179 

Deduct — Producing    and 

nifg.  costs.  &c 3.214,354 


Net   income $1,341,824 

PTov.  for  replacements-  -  

Interest  paid $18,044 

Depreciation 203.631 

Net  profit x$l  ,120,150 

Income  and  profit  taxes 

of  prior  vears $328,121 

Dividends  declared 719.979 


$3,366,105     $3,681,806  $12,425,333 
2.869,861       4,054,441       6,634,472 


$5,790,861 

$83,614 

75,434 

174,895 


$496,244  loss$372, 635 

$88,457 

$25,234  63,724 

198.521  170,576 


x$272,488  loss$695,392 
$287,975 


$552,753 
503,946 


$5,456,918 
$3,7~23~,880 


Balance,  surplus $72,050   def. $15,487 df$l, 752,091     $1,733,037 


x  Before  providing  for  income  taxes. 


BALANCE  SHEET  JULY  31. 
1923.  1922. 


Assets —  5  S 

Property  &  plant  .-a3, 260, 192  3,327,909 
Live  stock  &  equip.  _  b600,781      632,874 

Growing  cane 560,121 

Materials  &  supplies.    251,573 

Mtges.  &  loans 191,774 

Planters'  accounts. .    208,108 
Raw  sugar  on  hand  ..1,117, 640 


472,995 
331,231 
239,330 
209,940 
448,925 
17,049 


Liabilities — 

Capital  stock 5 

Fajardo  Devel.  stock 
Planters'  accounts.  . 
Accounts  payable — 
Reserve  for  income  & 

profits  taxes 

L.    W.    &    P.    Arm- 
strong  

Dividends  payable. - 
Replacement  reserve 
Insur.,  &c.  reserve- 
Surplus  1 , 


1923. 

S 

,760,100 

1,000 

30,284 

130,861 


1922. 

$ 

,760,100 

1,000 

16,225 

57,415 


32,404      294,695 


452,751 
431,993 
330,498 
100,000 
733,178 


71,239 

71,994 

330,498 

100,000 

,661,128 


Total  (each  tide) . .9.003,069  8 
b  After 


,364,294 
deduct 


Molasses  on  hand 27,577 

First  Mtge.  bonds.. .    430,200 
Misc.accts.&billsrec.    114,695      150,649 

Demand  loans 400,000 

U.  S.,  &c,  securitiesl.522,138      748,891 

Cash 551,674  1,195,434 

Acc'ts  (not  current)  -    135,576      135,341 
Deferred   charges. ._      31,022        53,725 

a  After  deducting  $1,069,892  reserve  for  depreciation 
ng  reserve  for  depreciation. — V.  117,  p.  1560. 

Punta   Alegre   Sugar   Co. 

(8th    Annual    Report— Fiscal    Year    Ended    May    31    1923.) 

The  remarks  of  President  Edwin  F.  Atkins,  together  with 
an  income  account  and  a  comparative  balance  sheet,  covering 
the  fiscal  year  ended  May  31  1923,  will  be  found  in  the 
advertising  columns  of  to-day's  issue. 

The  usual  comparative  income  account  was  published  in 
V.  117,  p.  1897. 

CONSOLIDATED  BALANCE  SHEET  AT  MAY  31. 

1923.  1922. 

Liabilities —  $  $ 

Capital  stock 16,567,050  11,641,150 

Cap.  stock  of  subs. 


1923 

Assets S 

Fixed  assets x22, 380,877 

Organiz'n  expenses  1,269,223 


Mtges.  receivable-  23,520 
Stock  in  other  cos.      366,341 

Live  stock 302,092 

Supplies   in   ware 

house  (at  cost). 
Sugar    in    process 

(at  cost) 

Exp.  on  account  of 

1923-24  crop.. 
Deferred  charge-; . . 
Supplies  in  stores 

(at  cost) 256,008 

L'nliqu'd  molasses.  203.938 
Sugar  invent ory__  8,250,672 
Accts.  receiv.  from 

planters  &  others  2,253,912 
New   York   office, 

cash,  &c 

Cash 937,835 


1,220,268 

3,780 

44,541 
97,926 


1922. 

S 

13,799,867 

677,203 

5,000 

306,341 

406,822 

925,772 


4,038 

6,078 
60,730 

169,625 


4.695.793 

1,863,220 

83,039 
110,050 


(not    owned    by 

P.  A.  S.  Co.)-..       330,000 

Mtges.  payable 

Land  pur . ,  payable 
yearly  to  1927.. 

15-yr.7%s.f.deb.  5,750,200 

Subsid.  co.  bonds.  4,645,500 

"'Notes  &  acceptan- 
ces outstanding-      400,000 

Int.  &  rents  accr'd.      364,039 

U.S.&  Cuban  tax.      366,883 

N.  Y.  office  unre- 
ported credits.  _       142,606 

Accounts  payable-      583,341 

Surplus 8,113,178 


64,751 


348,136        428,298 


5,936,500 

27,159 

6,000 

150,002 

244,325 

4,615,392 


Total 37,610,933  23,113,577       Total 37,610,933  23,113,577 


Note. — Contingent  liability  for  $64,313  being  notes  given  by  planters 
to  banks  for  advances  made,  repayment  of  which  is  guaranteed  by  the 
Compania  Azucarera  Florida,  a  subsidiary  company. 

x  Mill  buildings  and  machinery,  $12,040,995,  increase  over  1922,  $4,- 
224,206;  railroad  and  shipping  equipment ,  $7,842,883;  increase,  $3,259,413; 
houses  and  buildings,  &c,  $2,571,955.  increase,  $705,579;  steam  plows, 
carts,  tools,  furniture,  &c,  $552,869;  total.  $23,008,703;  Less  reserve  for 
deprec,  $4,375,430:  plant  under  construction.  $58,314;  lands,  pastures, 
roads  and  wells,  $2,641,806;  cane  fields  and  other  plantings,  including 
ditches,  $1,047.484.— V.  117.  p.  1897,  1786. 


Studebaker  Corp.,  South  Bend,  Ind. 

[Report  for  9  Months  ended  Sept.  30  1923.) 

President    A.    H.    Krskine,  Oct.  29,  wrote  in  brief: 

Business  during  the  third  Quarter  held  up  to  expectations.  The  numbei 
of  cars  sold  and  the  net  profits  realized  wore  very  satisfactory  .  The  decUn 
in  the  ni't  profits  per  car  as  compared  with  the  second  quarter  was  due  i 
tlio  greater  proportion  of  sales  of  Light  sixes  and  of  open  models,  on  whirl 
profits  arc  smaller  than  on  closed  models.  For  the  nine  months  we  toll 
[22,586  ears  and  realized  net  profits  of  $18,226,254.  Both  figures  oxcoo< 
the  results  of  the  enure  year  of  1922.  our  business  for  the  fourth  quarte 
will  bo  slightly  below  that  of  the  third  quarter,  but  a  substantial  voluni' 
is  assured. 

INCOME  ACCT.  FOR  THREE  AND  NINE  MONTHS  ENDED  SEPT.  30 

Period                            1923—3  Afos.— 1922.  1923—9  Mos.— 1922. 
No.  automobiles  pro- 

29.924  124,155              87,95 

30,199  122,586               '.MIL'.-, 

$35,065,894  $139,021,192  $108,488,751 

5,694,371  22,772,456       20,009,84'! 

760.000  2,026,008         2,388,70 

450,397  2,520,194          1, 980.7:, 


duced  43,300 

No.  automobiles  sold  40,695 

Not  sales $46,372,646 

Net  profits 6,886,665 

Reserves 1 ,100 ,000 

Taxes 631,585 


BaL.net  profits..      $4,855,080       $4,483,974     $18,226,254 
CONSOLIDATED  BALANCE  SHEET. 


Sept.  30  "23. 

Plants  &  prop'ty  48,568,038 

Housing  devel't.     1,509,117 

Trade  name  and 

good-will 19,807,277 

Cash 15,792,325 

Sight  drafts  out- 
standing       5,707,616 

Investments 3,166,511 

Net    receivables 

(less  reserves)     7,514,345 

Inventories 24,471,187 

Deferred  charges        469,372 


Dee.  31  '22. 

$ 
43,426,182 
1,559,928 

19,807,277 
15,174,396 

3,509,865 
4,017,991 

4,859,579 

21,514,249 

761,323 


Sept.  30  '23. 
Liabilities —  $ 

Preferred  stock.  8,800,000 
Common  stock.  75,000,000 
Accts.  payable.  7,165,264 
Res.  for  taxes..  4,457,228 
Dealers'  disc.  & 

depos.  res'ves     2,010,146 
Other  payable  re- 
serves      3,126,384 

Special  surplus.  4,860,000 
Surplus 21,586,765 


$15,640,37 
.   Dec.  31 '2: 


I 

9,450.00 

75,000,(X 

6,756,6: 

3,418,6! 

1,923,4; 

3,389.81 \ 
4,455,(H 
10,237.1' 


Total 127,005,786   114,630,789 

-V.  117,  p.  1471,  1137. 


Total 127,005,786  I14.630.7J 


Loew's   Incorporated    (and   Subsidiaries   100%   Owned 

(Annual  Report  Fiscal  Year  ended  Aug.  31  1923.) 
OPERATING  STATEMENT  FISCAL  YEARS  ENDED  AUG.  31. 
Gross  Income—  1922-23.  1921-22.         1920-21 

Theatre  receipts,  rentals  and  sales  of 

films,  &c $16,860,161  $16,801,424  $16,473.7 

Rentals  of  stores  and  offices 1,363,238       1,250,106        

Booking  fees  and  commissions 623,623  606,437  667,2 

Divs.  received  from  affil.  corporations        515,657  696,081  534,2 

Miscellaneous  income 271,678  254,254  420.9 


$19,634,355  $19,608,302  $18,096,1 


EXVCTISBS 

Operation  of  theatres  &  office  bldgs. .  $8,320,486  $9,874,405 

Operation  of  film  distribution  offices.     2,958,355  2,010,870 

Amortiz.  of  films  prod.  &  released- __     2,118,832  3,521,339 

Cost  of  film  advertising  accessories  sold        366,657  226,673 

Producers' share  of  film  rentals 2,793,634  1,512,894 

Depreciation  of  bldgs.  &  equipment--         409,712  194,250 

Federal  income  taxes 251,192        

Total  expenses $17,218,866  $17,340,431  $16,295,5 

Operating  profits $2,415,488  $2,267,871     $1,800,5 


$8,474,2 
2,030,2 
3,964,2 

245,0 
1,367,0 

214,6 


CONSOLIDATED  BALANCE  SHEET  AUG.  31. 


Assets — 
Cash 

Accts.  receivable- . 

Notes  receivable- - 

Due  fr.  affil.  corp. 

(Ies3  than  100% 

owned) 1 

Fed .  inc .  tax  (claim) 
Loanstoempl.(sec) 
Subsc.  to  cap.  stk- 

Inventories 2 

Advances 2 

Equity  acquired  in 
affil.   co.'s    (less 
than  100%  own.)  3 
Deposits  on  leases 
and   contracts.  . 
Miscell.  investm't. 
Prop.  100%  own.xl6 
Deferred  charges. . 
Leases,     contracts 
and  good-will. -.11 


1923. 

$ 
808,362 
431,271 

64,124 


270,838 


342,670 
539,565 


1922. 

$ 
994,523 
477,013 

74,702 


1,228,411 

36,788 

30,513 

4,260 

2.518,433 

490,087 


374,894  3,116,510 


234,878 
129,366 
580,185 
704,775 


211,3/5 

88,534 

14,677,689 

604,931 


039,096  11,042,584 


Total 39,520,025  35,596,354 


1923. 

$ 
280,858 
926,145 
226,250 


Liabilities — ■ 

Capital  stock y26 

Accts.   payable — 

Notes  payable 

Bank   loans 

Taxes  (theatre  ad- 
missions, &c.)-_       153,953 

Accrued  interest..      129,845 

Advances  from  af- 
filiated cos 68,097 

Federal  taxes 215,060 

Obligations  of  sub- 
sidiary cos 7,965,333 

Deferred  credits. .      592,998 

Surplus z2 ,961 ,486 


1922. 

S 

26,280,8 

1,113,2  ' 

374,1 

300,0 

242,5 

154,1 


76,4 


5,806,c 
702,4 
545.S 


Total 39,520,025  35,596,! 


x  Property  includes:  Land,  $4,286,194;  bldgs.  &  equip.,  $13,546,6: 
leaseholds,  $242,499;  total,  $18,075,326;  less  reserve  for  depreciatic 
$1,495,141,  leaving,  as  shown  above,  $16,580,185.  y  Capital  sto< 
without  par  value,  shares  outstanding,  1,060,780. — V.  116,  p.  1656. 

American   Cotton   Oil    Co. 

(Annual  Report — Fiscal  Year  Ended  Aug.  31  1923.) 
Pres.  Geo.  K.  Morrow,  N.  Y.,  Oct.  23,  wrote  in  substant 


fered 

to  operations,  inciu. 
they  represent  book  loaases  on  fixed  properties  sold  pursuant  to  the  po- 
of curtailing  the  cotton  seed  oil  end  of  the  business.  A  reserve  ot  ssj.uuua 
has  also  been  set  up  in  anticipation  of  possible  further  losses  m  connect 
with  future  sales  of  certain  of  the  fixed  assets  of  the  company. 

Curtailing  Cotton  Oil  Operations.— -The  policy  of  curtailing  the  coti 
seed  oil  end  of  the  business  and  concentrating  on  the  soap  and  wasn 
powder  products  was  adopted  in  consequence  of  the  unsatisfactory  o 
ditions  in  the  cotton  seed  industry  which  have i  prevailed  since  the* 
Another  factor  was  the  necessity  of  meeting  the  48,000,000  ot  note 
debtedness  which  matures  in  September  next,  and  thereafter  ot  mas 
provision  for  the  $5,000,000  of  debenture  bonds  of  later  maturity. 

By  disposing  of  such  crushing  and  oil  refining  properties  as  were  • 
operating  losses,  there  would  be  eliminated  not  merely  these  losses,  wn 
have  been  more  than  absorbing  the  earnings  of  the  soap  business,  but 
company  will  as  well  bo  relived  of  carrying  charges  for  insurance,  ma 
tenance,   interest,   &c,   which   would  constitute  a  heavy  burden  evei 
these    properties    were    merely    retained    without    being    operatea.     i 
course  would  further  aid  the  liquid  position  of  the  company,  notmer 
to  the  extent  of  the  proceeds  of  these  sales,  but  also  through  relieving 
company  of  the  financial  strain  of  maintaining  the  large  inventory wwsou 
which  would  be  incident  to  operating  these  crushing  and  refining  VJW*™ 

While  the  foregoing  policy  has  resulted  in  apparent  losses  tnrougu 
fact  that  in  most'  cases  sales  could  only  be  made  at  prices  lower  than 
value  at  which  the  properties  were  carried  on  the  company  s  pooKS. 
directors  believe  that  the  prices  realized  are  satisfactory,  an. 
confirmed  in  their  belief  that  the  policy  adopted  is  correct  and  e 
the  only  course  which  can  be  expected  to  put  the  company  in  a  .v one u 
sound  position  permitting  of  net  earnings  distributable  to  the  s 

But  our  objective 


of  improving  the  position  of  the  come 
stockholders  through  the  liquidation  of  unprofitable  plants  and ^oew 
meat  of  the  soap  business  cannot  be  fully  accomplished _  without  ciu* 
in  the  corporate  structure  which  will  relieve  the  stockholders  ot  tns io» 
of  the  capital  impairment  of  $5,717,609,  which  is  shown  in  the  Daw 
sheet,  and  which  reflects  the  losses  and  reserve  above  referred  to. 


Nov.  3  1923.] 
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this  capital  impairment  renders  it  highly  improbable  that  any  dividends 
should  for  many  years  be  paid  on  the  stock  of  the  company  as  now  out- 
standing. This  would  be  true  even  though  there  should  be  substantial 
Inet  earnings  from  the  busiaess.  The  directors  would  doubtless  feel  that 
before  dividends  were  declared,  earnings  should  first  be  appropriated 
I  to  making  good  the  impairment  of  capital  and  to  re-create  a  surplus.  This, 
at  best,  would  be  a  task  of  many  years. 

Gold  Dust  Corn- — It  was  in  contemplation  of  this  situation  that  I  com- 
municated with  the  stockholders  on  Sept.  20  last  with  respect  to  the  plan 
which  had  been  formulated  by  a  stockholders'  committee  for  the  exchange 
of  stock  of  American  Cotton  Oil  Co.  for  stock  of  Gold  Dust  Corp.  (see 
V.  117,  p-  1464.  1665).  Gold  Dust  Corp.  was  organized  in  September 
1923  to  take  over  the  soap  and  washing  powder  business.  It  is  at  present 
a  subsidiary  of  American  Cotton  Oil  Co.  The  proposed  plan  would  in 
effect  reverse  the  present  relations  between  Gold  Dust  Corp.  and  American 
Cotton  Oil  Co.  and  make  Gold  Dust  Corp.  the  leading  company  by  per- 
mitting American  Cotton  Oil  Co.  stockholders  to  exchange  their  present 
par  value  stock,  which  is  now  impa'red,  for  no  par  value  stock  of  Gold 
Dust  Corp.  which  is  subject  to  no  such  dividend  disability. 

Outlook. — In  conclusion,  I  am  pleased  to  report  that  the  sales  of  "Fairy 
Soap"  and  "Gold  Dust"  upon  which  we  are  concentrating  our  efforts', 
are  even  larger  than  heretofore.  Many  economies  have  been  effected 
in  the  operations  of  the  company.  The  indications  are  that  our  bad 
times  are  behind  us,  and  I  firmly  believe  that  Gold  Dust  Co.  will  further 
idevelop  its  large  national  business  with  satisfactory  profits  to  its  stock- 
holders. 

The  usual  comparative  income  account  was  published  in 
'V.  117,  p.  1888. 


BALANCE  SHEET  AUG.  31. 


Assets — 
Real  estate,  bldgs., 

mach.,inv.,  &c.  9 
Good-will,  brands, 

I     &c 23 

| IT.  S.  Treas.  certifs 
5-year  6%  notes__ 

Cash 2 

Bills  &  acc'ts  rec__  2 
Marketable    prod- 

I     ucts,  &c 3 

|  Deferred  charges. . 
(Deficit 5 


1923. 

S 


1922. 


182,638  17,823,031 

594,870  23,594,870 

506,094    

523,551    

737,934  2,383,333 
645,053  4,391,254 

389,436  6,559,826 

70,974    392,435 

,717,609  


Liabilities — 

Preferred  stock 10 

Common  stock 20 

Debenture  bonds.   5 
5-year  gold  notes.  . 
Accounts  payable. 

Reserves 

Interest  accrued  on 

debenture  bonds 

and  gold  notes _. 
Balance  gen'l  profit 

and  loss  account 


1923. 

s 

,198,600 
237,100 
000,000 
000,000 
826,628 
,782,497 


1922. 

S 

10,198,600 

20,237,100 

5,000,000 

9,000,000 

753,542 

2,912,593 


323,333 


353,333 

6,689,579 


.48,368,159  55,144,748 


Total 4'8,368.159  55,144,748       Total 

— V.  117,  p.  1888,  1665. 

American   Window   Glass   Machine   Co. 

(Report  Covering    Period  April   1    1922    to   Aug.   31    1923.) 
President  William  L.  Monro  reports  in  substance: 

Fiscal  Year  Changed. — Directors  have  changed  the  fiscal  year  so  that, 
beginning  with  1923.  it  expires  on  Aug.  31  in  each  year,  instead  of  on  March 
31  as  heretofore.  This  was  done  to  make  the  fiscal  year  of  the  company 
correspond  with  the  fiscal  year  of  the  American  Window  Glass  Co.,  which 
closes  on  Aug.  31m  each  year. 

The  time  for  holding  the  annual  meeting  was  also  changed  from  the  first 
Tuesday  in  May  in  each  year  to  the  fourth  Tuesday  in  October  in  each  year, 
beginning  with  1923. 

These  changes  in  the  date  of  expiration  of  the  fiscal  year  and  in  the  time 
of  holding  the  annual  meeting  were  deemed  advisable  in  order  that  stock- 
holders might  receive  at  the  annual  meeting  not  only  a  report  of  the  oper- 
ations of  the  company,  but  also  of  the  American  Window  Glass  Co.,  down 
to  the  close  of  our  fiscal  year.  Owing  to  the  fact  that  the  Common  stock 
of  the  American  Window  Glass  Co.  is  owned  by  this  company,  the  opera- 
tions and  financial  condition  of  that  company  are  of  great  interest  and  im- 
portance to  the  stockholders. 

Depreciation  of  Patents. — We  continue  to  charge  off  proper  amounts  for 
the  depreciation  of  patents,  and  add  equivalent  amounts  to  the  value  of 
our  Common  stock  holding  in  the  American  Window  Glass  Co.,  for  the  rea- 
sons outlined  in  our  previous  annual  report. 

The  usual  income  account  was  published  in  V.  117,  p.  1889- 


COMPARATIVE  BALANCE  SHEET. 


Assets- 


Aug. 31  '23. 


Pat.  rights  in  U.S.  2,525,939 
Com.  stock  Amer. 

Wind .  Glass  Co.  17 ,472 ,26 1 
U.  S.  securities...  955,613 
Accrued  interest.  _  19,865 
Accrued  royalties.      661,573 

Cash 12,490 

— V.  117.  p.  1889. 


Mar. 31  22 

% 

3,431,201 

16,566,999 
105,300 


30,028 


Liabilities — 
7%  Cum.  Pf.  Stk 
Common  stock.. 
Reserve  for  taxes 
Surplus 


Aug. 31  '23  Mar.  31'22 

$  S 

6,999,600     6,999,600 

.12,998,600   12,998,600 

296,385  

.   1,353,156         135,328 


Total  (each  side). .21,647,741  20,133,528 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Employment  Totals  1,973,505. — I.-S.  C.  Commission  statistics  show 
that  during  August  the  railroads  in  United  States  employed  1,973,505 
persons  with  wages  aggregating  $270,187,583.  The  number  employed 
was  18,818  greater  than  the  number  employed  during  July  1923  and 
379^431  greater  than  the  number  in  August  1922.   "Times"  Oct.  30,  p.  30. 

Delaware  <<c  Hudson  RR.  Shopmen  End  Strike. — Vote  to  return  to  work, 
ending  a  16-months.  strike.     "Boston  News  Bureau"  Oct.  30,  p.  8. 

New  Data  in  Support  of  Wage  Demands  by  Brotherhood  of  RR.  Trainmen. — 
Increased  train  tonnage  stressed  as  reason  for  endeavoring  to  get  wage 
increase  "upon  increased  production." — "Times"  Oct.  30,  p.  26. 

Lower  Export   Wheat  Rates  Rejected  by  Railroads. — President  Coolidge's 
suggestion  regarded  as  impracticable  and  not  likely  to  help  the  farmer. 
Times    Nov.  2,  p.  19. 

Oppose  Changes  in  Transportation  Act  of  1920. — Association  of  Railway 
Security  Holders  met  Oct.  31  and  general  opinion  seemed  in  favor  of 
retaining  the  Act  as  it  stands,  giving  the  roads  more  time  in  which  to  test 
same  under  more  normal  conditions.     "Times"  Nov.  2,  p.  26. 

Car  Surplus  and  Car  Shortage. — On  Oct.  22  the  railroads  had  23,895 
surplus  freight  cars  in  good  repair  and  immediately  available  for  service, 
as  against  a  reported  shortgage  on  that  date  of  13,655  cars.  The  total 
surplus  was  a  decrease  of  3.167  cars,  compared  to  Oct.  14,  while  the  was 
also  a  decrease  of  2,265  cars  in  the  reported  car  shortage,  compared  with 
the  same  previous  date. 

'  Surplus  box  cars  in  good  repair  totaled  15,974,  or  3,257  loss  than  on  Oct.  14 
while  surplus  coal  cars  numbered  5,674,  or  the  same  number  as  on  Oct.  14. 
I  ui  the  total  car  shortage.  4,317  were  box  cars,  a  decrease  of  1,368,  com- 
pared with  Oct.  14,  while  there  also  was  a  decrease  of  929  in  the  shortgage 
'n  S0*'  cars,  which  brings  the  total  shortage  for  that  class  of  equipment 
to  6, 250.  Shortage  in  stock  cars  amounted  to  3,105,  an  increase  within 
approximately  a  week  of  764  cars,  while  the  shortage  in  refrigerator  cars 
totaled  2,220,  or  55  cars  less  than  on  Oct.  14. 

issli?  Repairs. — Freight  cars  In  need  of  repair  on  Oct.  15  totaled 

i)5,b.J7,  or  6.9%  of  the  total  number  on  line,  an  increase  of  4,305  over  the 
number  in  need  of  repair  on  Oct.  1,  at  which  time  there  wore  151,332  or, 
°/.%-  °  the  total  number  on  Oct.  15,  118,140,  or  5.2%,  were  in  need 
or  heavy  repair,  compared  with  118.563  on  Oct.  1,  or  a  decrease  of  423. 
iteports  also  showed  37,497  in  need  of  light  repair,  an  increase  of  4,728  since 
the  first  of  the  month. 

Statistics  on  Conailion  of  the  Railroaas. — The  following  is  authorized  by 
^ar  service  Division  of  the  American  Railway  Association. 

Locomotive  Repair. —The  railroads  of  the  U.  S.  on  Oct.  15  had  10,509 
locomotives  in  need  of  repair,  16.4%  of  the  total  number  on  line,  an  increase 


8fo^8o6  over  the  number  in  need  of  repair  on  Oct.l ,  at  which  time  there  were 
y,»2,5,  or  15.3% . 

Of  the  total  number,  9,455,  or  14.8%.  were  in  need  of  heavy  repair  an 
increase  of  666  over  the  number  in  need  of  such  repair  on  Oct  1  There 
were  also  1,054,  or  1.6%,  in  need  of  light  repair,  which  was  an  increase  of 
20  locomotives  since  Oct.  1. 

The  railroads  on  Oct.  15  had  2,487  serviceable  locomotives  in  storage 
where  they  are  being  held  until  traffic  conditions  necessitate  putting  them 
in  service.  During  the  first  15  days  in  October,  19,323  locomotives  were 
repaired  and  turned  out  of  the  shops. 

Matters  Covered  in  "Chronicle"  Oct.  27. —  (a)  Wage  increases  on  65  rail- 
roads granted  by  U.  S.  RR.  Labor  Board  to  clerics,  freight  handlers.  &c. 
p.  1849.  (b)  Ballot  shows  more  than  85^  of  Pennsylvania  RR.  shopmen 
favor  company's  representation  plan,  p.  1849.  (c)  Shopmen's  wages  on 
Northern  Pacific  RR.  increased,  p.  1849.  (d)  Railroad  executives  consider 
suggestion  of  President  Coolidge  for  reduced  freight  rates  on  grain  and 
coal.  p.  1850.  (e)  Howard  Elliott  of  Northern  Pacific  RR.  on  accomplish- 
ments of  road — national  character  of  problem  confronting  railroads,  p.  1850. 
tf>  U.  S.  RR.  Labor  Board  holds  Pennsylvania  RR.  must  conform  to  its 
decisions,  p.  1850.  (g)  Brotherhood  of  Railway  &  Steamship  Clerks  win 
vote  for  employee  representation  on  the  Southern  Pacific,  p.  1850.  (h) 
Grain  rate  investigation  ordered  by  Inter-State  Commerce  Commission, 
p.  1850. 

Alaska  Government  RR. — Damage  Repaired. — 
The  Department  of  the   Interior  announces  that  repair  work  on  the 
100  miles  of  road  damaged  by  high  tide  and  heavy  storms  that  put  the 
line  out  of  commission  has  proceeded  to  such  an  extent  that  traffic  will  be 
resumed  within  the  next  few  days. — V.  117,  p.  1774,  1554. 

Algoma  Central  &  Hudson  Bay  Ry.  Co. — Earnings. — 
(Joint  Report,  of  Algoma  Central  &  Hudson  Bay  Ry.  and  Algoma  Cen.  Ter.  .Ltd.) 

Year  to  June  30 —  1923.  1922.  1921. 

Receipts $2,154,301         $1,722,949         $2,819,892 

Expenses 2,116,303  1,818,352  2,660,466 


Balance sur.$37.998        loss$95.403     sur.$159,426 

As  the  amount  required  to  pay  the  full  interest  on  both  the  railway  and 
terminal  bonds  at  5%  is  $753,636,  the  deficit  for  the  year  amounts  to  $715,- 
638.  This  sum  is  added  to  the  accumulated  debit  balance  to  the  profit  and 
loss  account  of  the  railway  company ,  making  a  total  deficiency  of  $6 ,705 ,907 . 
From  the  above  net  earnings  ($37,998)  the  debit  of  $10,466  is  deducted, 
and  the  balance  of  $27,532  has  been  applied  toward  payment  of  $149,781, 
the  amount  due  to  the  Algoma  Central  Terminals'  bondholders.  No  pay- 
ment can  be  made  to  the  railway  bondholders. — V.  115,  p.  2577. 

Boston  Elevated  Rys. —  Wage  Increase. — 

In  the  award  recently  handed  down  (V.  117,  p.  1774),  a  flat  increase  of 
9  cents  an  hour  was  granted  to  the  company's  employees,  effective  as  of 
July  1  1923,  and  until  July  i924.     The  new  wage  scale  is  as  follows: 

First  Three  Months'  Service — 

On  surface  lines 

On  elevated  lines 

Next  Nine  Months'  Service — 

On  surface  lines 

On  elevated  lines 

Thereafter — ■ 

xOn  surface  lines 

On  elevated  lines 


Motormen . 
57 
71 

Conductors 
57 

63 

71 

63 

70 
72 

70 

Guards. 
57 


63 


70 


x  One-man  car  operators  and  bus  drivers  will  receive  8  cents  per  hour 
additional. 

Edward  Dana,  General  Manager  of  the  Boston  Elevated  Rys.,  made 
the  following  statement  concerning  the  award: 

"The  arbitration  award  means  an  increase  in  operating  costs  on  the 
basis  of  present  service  and  operating  conditions  in  the  vicinity  of  $2,000,000 
annually.  The  estimated  balance  above  the  cost  of  service  for  the  year 
ending  June  30  1924  amounted  to  $1,278,000  on  the  basis  of  existing  wage 
rates,  which  amount  would  have  been  available  for  repayment  to  cities 
and  towns. 

"The  award,  therefore,  means  that  if  present  conditions  are  continued, 
such  a  repayment  is  prevented  and  the  excess  of  several  hundred  thousand 
dollars  must  be  met.  This  calls  for  large  efforts,  but  the  trustees  will 
face  the  coming  year  in  the  belief  that  the  members  of  the  organization 
benefited  by  the  award  will  do  all  in  their  power  through  increased  efficiency 
and  co-operation  to  meet  the  conditions  imposed,  and  that  by  united  efforts 
of  men  and  management  it  may  be  possible  to  do  so." 
Comparative  Balance  Sheet. 


Assets- 
Hand  &  equip. 


Sept.  23'23  Dec.  31  '22 
S  S 

.100,775,041  97,236,992 


Misc. phys.  prop.. 

Investments 

Cash 

Special  deposits 

M  isc .  accts . rec 

Mat'l  &  supplies.. 
Int.  divs.  &  rents 

receivable 

Oth.  curr.  assets.. 

Deferred  assets 

Unadj.  debits 

Profit  &  loss  deficit 


124,349 
895,238 
818,554 

1,430,207 
129,695 

3,026,496 

57,760 

41,573 

3,006,086 

3,359,215 

390,999 


Sept.  23'23   Dec.  31 '22 

Liabilities —  $  S 

Capital  stock 47,236,757  47,309,250 

Prem.oncap.stk.  4,939,905  4,939,905 
Fd.  debtunmat'd.49,346,000  46,346,000 
Lo,ans&  notes  pay.  500,000  1,800,000 
Audited    accts.    & 

wages  payable. _  1,337,665 
Int.,  divs.  &  rents 

payable 990,934 

Accrued  int.,  divs. 

and  rents 1,004,585 

Deterred  liabilities        38,514 

4,339,885  Unadj .  credits 8,660,853 

P.  &  L.  surplus...        


556,521 
574,515 
825,666 

1,804,907 
165,872 

2,418,280 

50,556 

38,139 

3,009,S92 


1,082,534 

805,113 

858,599 

38,751 

7,771,109 

69,963 


Total 114,055,213  111021,224       Total 114,055,213  111021224 

The  income  account  for  the  three  and  nine  months  ended  Sept.  30  1923 
and  1922  were  given  in  V.  117,  p.  1883. 

Boston  &  Worcester  Street  Ry. — Earnings. — 

— 3  Mos.  End.  Sept.  30 9  Mos.  End.  Sept.  30 — 

Period—  1923.  1922.  1923.  1922. 

Railway  oper.  revenues.      $311,339        $305,393        $888,553  $824,791 

Net  oper.  revenues 77,674  89,832  168,901  176,156 

Gross  income 68,674  81,567  141,901  149,891 

Deductions 37,839  36,179  109,631  112,238 


Net    ncome 

-V.  117,  p.  781. 


$30,835 


$45,388 


$32,270 


$37,653 


Canadian  Pacific  Ry. — Debenture  Stock  Sold. — The  Na- 
tional City  Co.  and  Guaranty  Co.  of  New  York  have  s61d 
at  79^  and  interest,  yielding  over  5%,  $5,000,000  4% 
Coupon  Consolidated  (Perpetual  and  Non-Callable)  Deben- 
ture Stock  (see  advertising  pages). 

Interest  payable  J.  &  J.  at  agency  of  Bank  of  Montreal  in  New  York 
City,  in  U.  S.  gold  coin.  Denom.  c*  $100,  $500,  $1,000  and  multiples  of 
$1 ,000:  and  r*.  Outstanding  in  the  hands  of  the  public  as  of  Dec.  31  1922, 
$253,229,865.  The  outstanding  perpetual  non-callable  Consolidated  De- 
benture Dollar  Stock  is  listed  on  the  New  York  Stock  Exchange,  and  appli- 
cation will  be  made  to  list  this  additional  Consolidated  Debenture  Dollar 
Stock. 

Debenture  Slock. — The  4%  Consolidated  Debenture  Stock  is  authorized  by 
Act  of  Parliament  of  the  Dominion  of  Canada  passed  in  1889,  and  subse- 
quent Acts.  By  the  terms  of  the  Act  the  stock  is  a  first  charge  upon  and 
over  the  whole  undertaking,  railways,  works,  rolling  stock,  plant,  property 
and  effects  of  the  company,  excepting  lands  received  by  way  of  subsidy. 
subject,  however,  to  the  payment  of  working  expenses,  and  to  certain 
priorities  in  respect  to  charges,  which  as  of  Dec.  31  1922  consisted  of  securi- 
ties aggregating  approximately  838,641,724,  issued  in  respect  to  only  1,642 
miles  of  railroad,  while  the  lines  embraced  in  the  Canadian  Pacific  Ry.'s 
traffic  returns  aggregate   13,536  miles. 

The  interest  on  the  Consolidated  Debenture  Stock  is,  therefore,  a  first 
charge,  subject  to  the  above-mentioned  priorities  upon  the  net  earnings  of 
the  company  derived  from  the  operation  of  its  railway  lines. 

Earnings. — Net  earnings  of  the  railway  system  for  the  calendar  yoar  1922 
were  $36,301 ,691 ,  while  the  net  earnings  from  ocean  and  coastal  steamships, 
telegraphs,  hotels,  investments,  &c,  wore  $11,092,355.  or  a  total  of  $47.- 
394,046.  The  interest  and  dividend  requirements  of  the  securities  under- 
lying the  Consolidated  Debenture  Stock  were  $1,907,396.  and  the  interest 
charges  on  the  Consolidated  Debenture  Stock  were  $9,784,048,  which,  to- 
gether with  rentals  and  interest  on  equipment  obligations,  made  total  fixed 
charges  for  the  year  1922  of  $13,348,906. 


!»»*» 


THE   CHRONICLE 


[Vol.  117. 


r  Um  IOH  ,,,|rN  anded  iHv.  :;i   1  •.>_'_*.  earnings  on  .1  yearlj  average 

■>irt-   m   ,  v -,.„.,   ,.f    1  1  .    times   fixed   chai 

in.'  I>«i>ciuuiv  Stock  has  priority  over  $sn,t;si  ,93]  Preference  stock  and 
$260,000  1HKiCu11111u.il  Stork  The  Preference  Stock  has  received  dividends 
without  Interruption  since  Ita  Issuance  In  1895  at  the  rate  of  4°",  per  annum. 
The  Common  Stock  has  paid  dividends  continuous!}  since  1882  with  the 
ssmptlon  of  the  year  1895      The  rate  since  1012  has  been  id',  per  annum. 

present  quotations  ih<<  Preference  and  Common  stocks  n 
MBlanequit]  of  over  1435 .000 .000.     V.  117,  p.1460. 

Cape  Breton  Electric  Co.,  Ltd. — luirniruis. — 

tut;.  31 —  1933. 

Gross  .minus $685,064 

OperatliiK  < -\p.-iisrs  and  taxes 590.589 

Intoresn   charges - 87,810 


1922. 
$641,661 
574.388 
67.437 

de/.$142 


nee  for  reserves,  replacements  and  dividends    .   $17 
—  V.  11-1.  p.  2115. 

Central   Indiana   Ry.       Sale. — 

No  hid-  liaxiiik'  been  received  When  the  road  was  offered  for  sale  at  An- 
derson, tad.,  Oct.  0.,  Ohaxles  Martlndale.  Master  of  Chancery,  has  an- 
Dounced  thai  another  attempt  will  be  made  to  sell  the  property  Doc.  3. 
The  order  of  sde  l>>  the  Federal  Court  fixed  $9-15.000  as  the  minimum  bid 
for  the  property.-    V.    117.  p.    138. 

Chicago  North  Shore  &  Milwaukee  RR.—Pref.  Stock. — 

The  Utilities  Securities  Co..  Chicago,  Is  offering  at  $100  per  share  $1,500.- 
000  7',  Prior  I.ien  stock.  The  stoek  is  being  largely  sold  through  the 
road'j  own  employees  and  can  he  bought  for  cash  or.  if  preferred,  by  the 
monthly  paj  nient  plan.  By  this  plan  tho  investor  deposits  $10  per  share 
at  the  time  of  subscription  and  $lf)  per  share  monthly  until  fully  paid. 
Interest  ,->t  the  rate  of  7'.    is  paid  upon  deposits. 

Kor  statement  of  capitalisation  and  history  of  company,  see  "Electric 
Railway'    Section,  p.  23. 

12   Mos.   ended 

Earnings—  Aug.  31  '23.  Dec.  31  '22. 

Operating  revenue $5,677,562     $5,007,951 

Operating  expenses  and  taxes 4,540,741       4,017,798 


Operating  income $1,136,821         $990,153 

Non-operating  Income 27,298  14.560 


Gross   income $1,164,119     $1,004,713 

Fixed  charges 504,516  486,784 


Net  income... $659,603 

—V.  117.  p.  1662.  S93.  pBJ&N    w« 


$517,920 


Chicago  Surface  Lines. — Suit  Dismissed,  &c. — 
The  City  Council  of  Chicago  on  Oct.  17  (a)  voted  to  repeal  the  1921 
ordinance  forfeiting  the  franchise  of  the  Chicago  Surface  Lines;  (&)  approved 
the  abandonment  of  pending  forfeiture  suits,  and  (c)  voted  to  accept  the 
city  s  share  of  the  companies'  profits,  aggregating  at  the  present  time 
over  $8,000,000. 

Circuit  Judge  Friend  of  Chicago,  on  the  motion  of  Corporation  Counsel 
Busch.  has  dismissed  the  suit  against  the  Chicago  traction  lines  to  nullify 
the  franchises  under  which  they  operate. — V.  117,  p.  1883. 

Cleveland  Cin.  Chicago  &  St.  Louis  Ry. — Settlement. — 
See  U.  S.  RR.  Administration  below. — V.  117,  p.  1883. 

Duluth-Superior  Traction  Co. — Earnings. — 

„    ,   .  — 3  M os.  End.  Sept.  30 9  Mos.  End.  Sept.  30 — 

Period—  1923.1  1922.  1923.  1922. 

Gross  revenues $455,242        $450,908     $1,413,990     $1,314,036 

Operating  expenses 356.087  335,294       1,120,330       1,045.665 

Fixed  charges  and  taxes.  73,226  75,474  218,164  215  408 


$25,928 


$40,139  $75,496 


$52,963 


Net   income 

—V.  117,  p.  1128. 

Hudson   Companies. —  Transfer  Agent. — 
The  New  York  Trust  Co.  has  been  appointed  Transfer  Agent  of  160  000 
shares  of  Preferred  stock,  par  $25. — V.  117,  p.  1461. 

Illinois  Central  RR. — Stock  Approved. — 

The  I.-S.  C.  Commission  on  Oct.  23  1923  authorized  the  company  (1)  to 
issue  not  exceeding  $12,022,450  Preferred  stock,   Series  "A,"   par  $100 
to  be  sold  at  not  less  than  par  for  cash,  and  the  proceeds  used  for  construction 
purposes;  and   (2)  to  issue  not  exceeding  $12,022,450  of  Common  stock, 
par-.,?100,  ln  conversion  of  the  Preferred  stock  authorized  to  be  issued 

The  proposed  Preferred  stock  is  being  offered  at  par  to  holders  of  the 
Common  stock.  No  arrangements  have  been  made  for  disposing  of  shares 
which  may  not  be  subscribed  for  by  them  and  It  is  the  intention  of  the 
company  to  sell  such  shares  through  brokers  on  the  open  market  at  the 
best  price  obtainable  but  at  not  less  than  par.  The  proceeds  of  the  sale 
will  be  used  for  carrying  on  the  work  of  electrification  and  enlargement  of 
the  company  s  terminal  facilities  at  Chicago.     Compare  V.  117,  p.  1884. 

Indiana  Columbus  &  Eastern  TractionCo. — Interest. — 
The  May  1  1923  coupons  pertaining  to  the  Dayton  Springfield  &  Urbana 
Electric  Ry.  Co.  First  Mtge.  5%  30-year  Gold  bonds,  due  Nov.  1  1928 
were  paid. Nov.  1  1923  at  their  face  amount,  together  with  6%  interest 
thereon,  viz.:  75c.  per  coupon,  upon  presentation  thereof  at  the  New  York 
Trust  Co.,  100  Broadway,  N.  Y.  City. — V.  117,  p.  1017. 

Interborough  Rapid  Transit  Co.— Manhattan  Ry.   Co. 

Scrip  Redeemed. — 

See  Manhattan  Ry.  Co.  below. 

Net   Earnings   of  the   Interborough   System   under   the   Plan. 

Month  of   3  Mos.  End. 

T«t»i  rov»n„<,  SePL  1923-  SePL  30  '23. 

total  revenue 54  355  541  aj2  §34  332 

Oper.  exp.,  taxes  &  rentals  paid  city  for  old  subway  I  3  illoilOO       9!482i320 

EixeTchaVe1^—6  f°T  ^  purposes -$1,245,441  $3,352,012 

Interest  on  I. R.T.  1st  M.  5s ._  $672  038  $9  01fill3 

Interest  on  Manhattan  Ry.  bonds 150  687  452  060 

Interest  on  I. R.T.  7%  secured  notes ...  186  726  560  178 

Interest  on  I.R.T.  6%  10-year  notes 15  772  46395 

Interest  on  equipment  trust  certificates 5'682  12*609 

Miscellaneous  income  deductions 44 ,845  136 ,794 

Earnings  without  deducting  the  sinking  fund  on 
I.R.T.  1st  M.  5s,  which,  under  plan,  does  not  be- 
come operative  until  July  1  1926,  but  which  must 
be  deducted  from  earnings  of  system  before  arriv- 
es at  sum  avaUable  for  aMvs.  on  Manhattan  stock    $169,692         $127  863 

Dividend  on  $60,000,000  Manhattan  stock 200,000  600,000 


Balance,   deficit $30,309        $472,137 

Reconciliation  with  Report  to   Transit   Commission. 

Month  of    3  Mos.  End. 

KfL™rg'  income  as  reported  to  Transit  Commis'n  de/|2l'l,028d||T,bH,295 
Deferred  sinking  fund  (accrued  but  not  paid) 180,719  542,158 


Equals  above  balance,  deficit 
-V.  117,  p.  1775,  1347. 


$30,309        $472,137 


Interstate  Railways. — Listing. — 
„^J$?  Pniiadelphia  Stock  Exchange  has  authorized  the  listing  of  $820  000 
additional  Permanent  Preferred  stock,  reported  issued  in  exchange  for  a 
^?n£S°Zr\>£  Redeemable  Preferred  stock,  cancelled,  making  the  total 
«™™J  «r  Tf^maxie5,t  PrefJ?rred  s*ock  listed  $991,620,  and  reducing  the 
1649  Redeemable  Preferred  stock  listed  to  $8,380.— V.  116.  p.  2007, 

Kansas  City  Terminal  Ry. — Secured  Notes. — 

Sin  nnn  nnn^™^£l/^0n  °n  0S*'  2,6  authorized  the  company:  (1)  To  issue 
$10,000,000  3-year  5)4%  secured  gold  notes  at  not  less  than  97  K,  the  pro- 
SShH*?  P6  Uf6f  "^TSfe*9^50^000  secured  notes  maturing  Nov  15  1923' 
Mes"  ^AfiklVv0.  °lfl7^.T663gage  4%  b0nd' **  ""^^ 


Manhattan  (Elevated)  Ry. —  Scrip  to  be  Redeemed. 

I'l-.mu    Bedley,   President   and  General  Manager  of  the  Interboroi 

Kapld    I  ransit  Co..  issued  the  following  announcement  Oct.  29  19'>3  rnl-.i 
to  the    Manhattan    Railway   Co.:  "lo^oroial 

"Holders  of  scrip  issued  by  Interborough  Kapld  Transit  Co.  for  am- 
01  dm, lend  rentals  to  and  including  July  1  1922.  upon  the  Capital  stori. 
the  Manhattan  Kalhvay  Co.  assenting  to  the  Interborougli-Manh-,! 
plan  of  readjust  men  t  (V.  111.  p.  2011)  are  hereby  notified  that  ui 
presentation  and  surrender  of  scrip  certificates,  the  same  will  be  tide 
Cash,  at  par.  at  the  office  of  the  Treasurer  of  tho  Interborough  Co 
Broadway,  N.  V.  City,  on  and  after  Nov.  1  1923. 

"Non-assenting  stockholders  who  will  promptly  present  their  old  sti 
lor  exchange  Into  the  now  "modified  guaranteed  stock  at  the  tram 
office  of  the  Manhattan   Ry.  Co.,   165   Broadway,  N.  Y.  City    niav  * 

sh.-ire  In    Mm   I,,   ,,,   i  .r       ..C  #1...   nlnn  r\~  ,..,«u   i, *i 111   _.'    .       *-  . 


rental  payments  made  by  the  Interborough  Co.  Nothing  Is  being  n 
on  the  old  stock.  "1 

..  u'A  rocent  decision  of  the  Supreme  Court  of  the  State  of  New  York  h 
that  tho  guarantee  of  payment  of  7%  dividend  in  accordance  with  I 
terms  and  conditions  of  the  lease  could  not  survive  a  valid  revocation 
modification  of  the  lease  by  the  parties  to  the  lease." — V.  1 17 ,  p.  1347, 17 

Manhattan  &  Queens  Traction  Corp. — Fares. — 

A  second-fare  point  has  been  established  at  Old  Mill  Road,  Elmhui 
L.  I.,  instead  of  at  Grand  St.  and  Queens  Blvd.,  thus  extending  for  nee 
a  mile  tho  length  of  the  five-cent  ride  to  and  from  Manhattan.  '1 
new  order  makes  it  possible  for  passengers  starting  from  points  betw. 
Grand  St.  and  Old  Mill  Road  to  ride  for  five  cents  to  either  end  of 
line.— V.  117.  p.  325. 

Manila  Electric  Corp. — Earnings. — 

12  Months  ended  Sept.  30 —  1923.  1922 

Gross  operating  revenue $3,583,989  $3,587  '* 

Operating  expenses  and  taxes 1 ,848 ,322  2 ,000  i 

Replacements  and  renewals  reserve 207,000  108  t 

Interest  and  other  charges _        _   _  454  831  479 '( 

Dividends 520,000  375,i 

Balance,  surplus $553,836  $624,: 

Capital  Outstanding  Sept.  30  1923. 

Manila  Electric  Co.  1st  &  Ref.  7s,  1942 .   .  $2  474  [ 

do         do  5s  1946 -      273C 

Manila  Electric  RR.  &  Ltg.  Corp.  5s,  1953 4  005( 

Manila  Suburban  Rys.  Co.  5s,  1946 .   .  205V 

Manila  Electric  Corp.  Stock .   .  7  OOfi'i 

—V.  117,  p.  782.  '     U'  ; 

Michigan  Central   RR. — Final  Settlement. — ■ 
See  IT.  S.  RR.  Administration  below. — V.  117,  p.  433. 

Minneapolis  &  St.  Louis  Ry. — To  Pay  Interest. — 
Judge  W.  P.  Booth  of  the  U.  S.  District  Court  at  Minneapolis  has  direc 
the  receiver  of  the  company  to  pay  interest  due  Nov.  1  on  the  $5,282, 
1st  Consol.  Mtge.  5s  maturing  Nov.  1  1934,  and  also  previous  coupons  t 
have  matured  but  which  have  not  been  presented  for  payment. — V.  1 
p.  1884. 

Mississippi  Valley  Electric  Co.,  Iowa  City. — Fares- 
The  company  proposes  to  increase  its  fares  in  Iowa  City  to  seven  « 

cash,  with  four  tickets  for  25  cents.     The  present  rate  is  five  cents 

V.  104,  p.  1493. 

Muscle  Shoals,  Birmingham  &  Pensacola   Ry. — Boi 

Offered. — Harvey  Fisk  &  Sons  in  June  last  offered  at  94  J^  a 
interest,  to  yield  over  6K%,  $600,000  First  Mtge.  20-Yt 
6%  Gold  Bonds. 

Dated  July  1  1922.  Due  July  1  1942.  Denom.  c*  $100,  $500  and$l,C 
and  r*  $1 ,000.  $5,000  and  multiples  of  $5,000.  Interest  payable  J.  &  J. 
New  York  without  deduction  of  normal  Federal  income  tax  up  to  2 
Redeemable  all  or  part;  if  in  part,  by  drawings  by  lot,  on  any  interest  d 
upon  30  days'  notice,  at  105  and  interest,  up  to  and  including  July  1  1923: 
105  and  interest  less  y%  of  1  %  for  each  half-year  elasped  thereafter.  C 
tral  Union  Trust  Co.  of  New  York,  trustee. 

Issuance.- — Authorized  by  Inter-State  Commerce  Commission. 

Purpose.- — Proceeds  will  be  used  for  the  improvement  of  the  proper 
and  to  furnish  additional  working  capital. 

Earnings. — After  a  most  careful  and  painstaking  investigation,  we 
convinced  that  upon  making  the  improvements  and  the  purchase  of  equ 
ment,  after  deducting  operating  expenses  and  taxes,  there  should  be  availa 
for  fixed  charges  about  $240,000  per  annum,  equivalent  to  four  times 
interest  on  $1 ,000,000  of  First  Mtge.  Bonds  outstanding  in  the  hands  of 
public.  While  improvements  are  under  way  the  first  year's  Interest 
being  deposited. 

Data  from  Letter  of  President  John  T.  Steele,  June  18  1923. 

Security.- — Secured  by  a  direct  first  mortgage  on  the  entire  main  line,  s 
tracks,  rights  of  way,  terminals,  freight  yards  and  all  fixed  proper 
Present  reproductive  value  of  the  property  mortgaged  is  estimated  to 
approximately  $7,000,000.  The  marine  terminals  at  Pensacola,  Fla.,  alt 
are  estimated  to  be  worth  above  $2,000,000. 

Property. — Property  owned  and  operated  consists  of  183.47  miles  o'  m 
line  and  side  track.  It  extends  from  Pensacola,  Fla.,  on  the  Gulf 
Mexico,  in  a  northerly  direction  to  Kimbrough,  Ala.,  143  miles,  and  ha 
branch  of  11  milej  in  length  from  Gates  wood  Jet.,  Ala.,  to  Gateswood,  A 
At  Pensacola  company  owns  and  operates  a  most  modern  marine  termir 
consisting  of  an  electrically  equipped  coal  pier  with  a  capacity  of  600  t< 
per  hour,  also  a  large  warehouse  pier,  and  an  open  lumber  pier.  On  ; 
terminal  there  is  a  storage  capacity  of  upwards  of  600  freight  cars.  Li: 
are  so  arranged  that  cars  containing  a  ship's  cargo  can  be  run  on  to  the  pi 
directly  to  the  side  of  the  vessel.  The  terminal,  with  its  coal  pier,  wa 
house  pier,  and  lumber  pier,  and  which  has  a  depth  of  water  of  30  ft.  at 
side  of  the  docks,  is  appraised  at  over  $2,000,000. 

The  present  connection  of  this  railway  at  Pensacola  is  the  Louisvilk 
Nashville.     It  crosses  the  main  line  of  the  Louisville  &  Nashville  to  N 
Orleans  at  Atmore,  Ala.,  and  at  Kimbrough  makes  connection  with 
Southern  Ry . ,  which  runs  directly  to  Birmingham,  Ala. ,  tapping  the  Wan 
coal  fields  of  Alabama. 

Bond  Issue.- — -Upon  completion  of  this  financing,  there  will  be  isst 
$1,500,000  First  Mtge.  6s  Series  "A"  Gold  Bonds,  due  July  1  1942, 
which  $1 ,000,000  will  be  outstanding  and  $500,000  in  the  treasury.  Ent 
issue  of  Series  "A"  Gold  Bonds  limited  to  $3,000,000. 

In  case  new  series  are  issued  to  redeem  a  prior  series  at  or  before  maturi 
the  face  value  of  the  new  series  in  no  case  is  to  exceed  the  face  value  of  i 
bonds  to  be  retired  or  redeemed.  Issuance  of  additional  bonds  from  Jaa 
1927  to  Jan.  1  1928  is  restricted  unless  annual  net  earnings  equal  134  tir 
the  interest  charges  upon  all  bonds  outstanding  and  to  be  issued. 

Provided,  That  the  entire  issue  shall  not  at  any  time  exceed  80%  of' 
fair  value  of  the  entire  property  mortgaged,  additional  series  of  First  Mt 
Bonds,  ratably  secured  with  this  Series  "A,"  mav  be  issued  to  finance 
extension  from  the  present  line  north  from  Kimbrough,  Ala.,  to  Jasp 
Ala.,  which  when  completed  will  meet  the  Selms  division  of  the  South 
Ry .  at  Uniontown,  Ala.;  the  Louisville  &  Nashville  Ry.  at  Thomaston.  Ai 
the  Southern  Ry.  at  Greensboro,  Ala.;  the  Mobile  &  Ohio,  the  Alaba 
Great  Southern  and  Louisville  &  Nashville  at  Tuscaloosa,  Ala.;  and  I 
St.  Louis  &  San  Francisco,  the  Illinois  Central  and  the  Northern  Alaba 
Ry.  at  or  near  Jasper,  Ala. 

Capitalization  Outstanding  (upon  Completion  of  This  Financing) . 

First  Mortgage  Bonds  (authorized,  $3,000,000) $1,000.( 

Common  stock,  issued ._  .   _      2,500.1 

Compare  also  V.  116,  p.  2637;  V.  117,  p.  1664. 

New  York  Chicago  &  St.  Louis  Ry. — Dividends. — 
Regular  quarterly  dividends  of  1  y2  %  each  on  the  Common  and  thf"  Pi 

stock  have  been  declared,  both  payable  Jan.  2  to  holders  of  record  Nov. 

Like  amounts  were  paid  Oct.  1  last. — V.  117,  p.  1775. 

New  York  New  Haven  &  Hartford  RR. — Final  St 
The  Director-General  has  announced  that  the  Government  has  mad 
final  settlement  of  $3,316,500  to  the  company,  covering  the  period 
Federal  control.  i 


Nov.  3  1923.] 
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The  I.-S.  C.  Commission  has  issued  a  final  certificate  placing  the  amount 
nf  this  company's  guaranty  for  the  6  months'  period  following  the  termina- 
tion of  Federal  control  at  $14,708,406,  of  which  $2,891,206  remained  to 
be  paid  on  the  final  certificate.— V.  117,  p.  1884,  1664. 

,     New  York  Rys. — Denies  Review. — 

The  Irving  Bank-Columbia  Trust  Co.  on  Oct.  22  lost  its  appeal  to  the 
U  S  Supreme  Court  to  review  and  reopen  its  case  against  the  New  York 
iRys.  and  the  Guaranty  Trust  Co.  of  New  York,  involving  the  interruption 
of  the  New  York  State  Railway  Consolidations  Law.  The  claim  was  made 
by  the  Irving  Bank-Columbia  Trust  Co.  that  the  consolidation  of  the 
Columbus  Avenue  and  Metropolitan  Co.  railways  had  the  effect  of  giving 
to  the  Columbus  company  bondholders  a  lien  not  only  on  the  2H  miles  of 
Columbus  Co.  lines,  but  also  on  the  extended  system  of  street  railways 
brought  into  the  consolidation  by  the  other  consolidating  company,  the 
Metropolitan   Co.,   No.   2. 

The  effect  of  the  Ceurt  s  action  in  dismissing  the  petition  for  a  writ  of 
certiorari  was  to  affirm  the  action  of  the  District  Court  for  the  Southern 
District  of  New  York  in  refusing  the  same  claim,  and  supporting  the  same 
action  on  the  part  of  the  Circuit  Court  of  Appeals  for  the  Second  Circuit. 
(New  York  "Commercial.") — V.   117,  p.   1885,   1775. 

Northern  Pacific  Ry. — Chairman  Howard  Elliott  on  the 

Accomplishments  of  the  Road  During  the  Last  Few  Years. — 

See  under  "Current  Evencs  &  Discussions"  in  last  week's  "Chronicle," 
page  1850.— V.  117,  p.  208. 

Oklahoma  Railway. — Fare  Increase  Sought.— 
The  company  has  applied  to  the  Oklahoma  Corporation  Commission  for 

authority  to  increase  its  fares  to  8  cents.     The  present  fare  is  7  cents  cash 

or  4  tokens  for  25  cents. — V.  116,  p.  1178. 

Old  Colony  RR.,  Boston. — Bonds  Sold. — The  company 
lias  sold  $3,500,000  1st  Mtge.  20- Year  hY2%  Gold  bonds  to 
R.  L.  Day  &  Co.;  Harris,  Forbes  &  Co.;  Kidder,  Peabody 
&  Co.,  and  Remick,  Hodges  &  Co.,  which  have  been  all 
placed  at  99,  to  yield  about  5.58%. 

The  stockholders  will  vote  Nov.  8  on  authorizing  a  proposed  issue  of  bonds 
for  the  purpose  of  providing  for  the  payment  at  maturity  of  the  present 
$3,000,000  4%  debenture  bonds,  due  Feb.  1  1924. — V.  116,  p.  2884. 

Orange  County  (N.  Y.)  Traction  Co. — Road  Sold. — 
This  road,  running  from  Newburgh  to  Walden,  N.  Y.,  has  been  sold  un- 
der foreclosure  and  bid  in  by  ex-Governor  Benjamin  B.  Odell.  The  sale 
was  held  at  the  court  house  in  Newburgh.  Mr.  Odell,  it  is  stated,  acted 
as  a  committee  for  this  purpose.  His  bid  was  for  $10,000  in  addition  to 
liens  prior  to  the  1st  &  Ref.  Mtge.  which  was  foreclosed.  The  prior  liens, 
including  mortgage,  judgment,  interest,  taxes,  &c,  amounted  to  $579,192. 
it  is  said.— V.  116,  p.  936. 

Pennsylvania-New  Jersey  Ry. —  To  Operate  Buses. — 
The  company  has  filed  with  the  Trenton  (N.  J.)  City  Commission  a  pe- 
tition to  establish  a  bus  line  that  will  operate  between  Trenton,  N.  J.,  and 
Morrisville,  Pa.,  in  co-operation  with  the  present  electric  .railway  service. 
The  fare  will  be  the  same  as  charged  by  the  railway,  with  transfor  privileges. 
See  also  V.  117,  p.  1664,  1347. 

Philadelphia  Company. —  Tenders. — 

The  Guaranty  Trust  Co.,  140  Broadway,  N.  Y.  City,  will  until  Nov.  12 
receive  bids  for  the  sale  to  it  of  1st  Ref.  &  Collat.  Trust  Mtge.  6"!  Gold 
bonds.  Series  "A,"  due  Feb.  1  1944,  to  an  amount  sufficient  to  exhaust 
$120,079,  at  a  price  not  exceeding  105  and  int. — V.  117,  p.  554. 

Philadelphia  «&  West  Chester  Traction  Co. — Acquisit'n- 

The  Pennsylvania  P.  S.  Commission  has  authorized  the  company  to  ac- 
quire the  capital  stock  of  the  Aronimink  Transportation  Co.,  operating  in 
Delaware,  Chester  and  Montgomery  Counties,  Pa. — V.  108,  p.  80. 

Pittsburgh  (Pa.)  Railways. —  To  Pay  Six  Months'  Interest 

on  Pittsburgh  &  West  End  Passenger  Ry.  Co.  Bonds. — 

Judge  Thomson,  in  the  U.  S.  District  Court  at  Pittsburgh,  Pa.,  has 
authorized  the  receivers  of  the  Pittsburgh  Railways  Co.  to  pay  to  holders 
of  outstanding  bonds  of  the  Pittsburgh  &  West  End  Passenger  Ry.  Co., 
interest,  now  overdue,  at  the  rate  of  6%  for  the  six  months  period  from 
July  1  1922  to  Jan.  1  1923.     (See  also  V.  115,  p.  183). — V.  117.  p.  1778. 

Pittsburgh  &  Lake  Erie  RR. — Guaranty. — 

The  I.-S.  C.  Commission  has  certified  to  the  Secretary  of  the  Treasury 
payment  of  $1,275,409  to  the  company  in  final  settlement  under  the  six 
months'  guaranty  provision  of  the  Transportation  Act,  making  a  total  of 
$4,275,409  received  by  the  carrier. — V.  117,  p.  434. 

Portland  Ry.,  Light  &  Power  Co. — Initial  Dividend. — 
An  initial  dividend  of  1H%   has  been  declared  on  the  $5,000,000  6% 

Non-Cumul.  Pref.  stock,  par  $100,  payable  Dec.   1  to  holders  of  record 

Nov.  17.— V.  117,  p.  1886. 

Portland  &  Rumford  Falls  RR. — To  Pay  Bonds.— 
Holders  of  the  $300,000   4%    Rumford   Falls   &    Rangeley   Lakes   RR. 
bonds  maturing  Nov.  1  1923  presenting  the  same  at  the  Union  Safe  Deposit 
&  Trust  Co.  on  Nov.  1    will  receive  amount  equivalent  to  principal    of  the 
bonds  presented. — V.  117,  p.  670. 

St.   Louis   Southwestern    RR. — Final   Settlement. — 
See  U.  S.  RR.  Administration  below.— V.  117.  p.  548. 

St.  Louis  Troy  &  Eastern  RR. — Equip.  Trusts  Authorized 
The  I.-S.  C.  Commission  on  Oct.  24  authorized  the  company  to  assume 
obligation  and  liability  in  respect  of  $280,000  Equip.  Trust  Certificates  to 
be  issued  by  the  Liberty  Central  Trust  Co.,  St.  Louis,  under  an  agreement 
to  be  dated  Oct.  1  1923,  and  to  be  sold  at  not  less  than  96  and  divs.,  in  con- 
nection with  the  procurement  of  certain  equipment .  See  offering  in  V .  117, 
p.  1557,  1348. 

Saginaw  (Mich.)  Transit  Co. — Railway  Service  Resumed. 

Street  railway  service  was  resumed  in  Saginaw,  Mich.,  on  Nov.  1  by 
the  above  recently  reorganized  company.  Operations  were  discontinued 
in  August  1921  when  the  old  Saginaw-Bay  City  Ry.  Co.  went  into  receiver- 
ship.—V.  117,  p.  1778. 

Seaboard  Air  Line  Ry. — Bonds  Authorized. — ■ 
The  I.-S.  C.  Commission  on  Oct.  27  authorized  the  company  to  issue 
$2,750,000  Ref.  bonds,  pledging  them  with  the  trustee  under  the  1st  & 
Consol.  mortgage;  also  to  issue  $764,500  of  1st  &  Consol.  bonds,  Series 
"A,"  pledging  them  with  the  Secretary  of  the  Treasury  as  security  in 
part  for  loans.— V.  117,  p.  1348. 

Southern  Pacific  Co. — Insures  Employees — Obituary. — 
Julius  Kruttschnitt,  Chairman  of  the  executive  committee,  has  an- 
nounced that  the  company  has  awarded  to  the  Metropolitan  Life  Insurance 
Co.  of  New  York  a  contract  for  group  life  insurance  covering  the  90,000  em- 
ployees of  its  various  lines.  It  is  expected  that  this  insurance  will  become 
effective  on  Jan.  1  1924.  It  is  being  placed  under  what  is  known  as  the 
contributory  plan,  the  Southern  Pacific  providing  without  cost  to  the  em- 
ployee an  initial  amount  of  insurance  for  all  those  in  the  service  six  months 
or  longer,  the  employee  being  given  the  opportunity  to  increase  these 
amounts  by  purchasing  additional  insxirance  up  to  a  maximum  of  $3,500,  for 
those  receiving  a  monthly  pay  of  $200  or  more.  The  railroad  also  shares  in 
the  expense  of  the  additional  insurance  purchased.  The  amount  of  insur- 
ance covered  by  this  single  policy  may  be  greater  than  $100,000,000,  and 
It  will  be  the  largest  policy  ever  issued,  far  exceeding  in  size  any  other 
known  policy. 

Vice-President  E .  O .  McCormick  died  at  San  Francisco ,  Calif. ,  on  No  v .  1 . 
— V.  117,  p.  1348. 

Southern  Railway. — Bonds  Authorized. — 

The  I.-S.  C.  Commission  on  Oct.  25  authorized  the  company  to  procure 

authentication  and  delivery  to  its  Treasurer  of  $5,000,000  Devel.  &  Gen. 

Mtge.  4%  gold  bonds,  Series  A,  to  be  held  in  the  Treasury  until  the  further 

order  of  the  Commission. — V.  117,  p.  1659,  1665. 


Springfield  (O.)  Railway. —  Wages  Increased. — 
An  increase  of  3  cents  an  hour  has  been  granted  to  the  platform  men 
retroactive  to  Oct    1       The  new  wage  scale  follows:  45  cents '  f o ?  the S 
3  months.  47  cents  for  the  next  9  months,  and  49  cents  thereafter.     The  car- 
men had  demanded  46   48  and  50  cents  an  hour.     The  former  scale  was  42 
44  and  46  cents. — V.  115,  p.  1839. 

Springfield  Terminal  Ry.  &  Power  Co. — Money  Being 
Returned  to  Contributors. — 

Efforts  made  to  secure  subscriptions  sufficient  to  keep  the  road  in  service 
have  failed  and  practically  all  the  rails  on  the  west  end  of  the  line  have 
been  taken  up  and  shipped  to  the  Huntington,  W.  Va.,  plant  of  the  Schoon- 
»T>-  ££••  Columbus,  O.,  which  purchased  the  proporty  at  private  sale  for 
$87,000.  The  subscribers  who  contributed  to  the  fund  to  refinance  the 
line  are  confronted  with  the  problem  of  how  best  to  get  back  the  amount 
of  thoir  subscriptions.  The  money  that  had  been  raised  by  subscriptions 
was  deposited  in  the  Springfield  (O.)  National  Bank,  and  just  before  the 
committee  in  charge  decided  to  return  the  money  to  the  various  contributors 
the  bank  was  closed.  Under  the  first  dividend  of  33  1-3%  declared  by 
the  receiver,  the  committee  received  a  portion  of  the  money  back  and  is 
now  engaged  in  distributing  it.  but  only  25%  is  being  paid  to  contributors 
the  difference  between  that  and  the  bank  dividend  going  to  pay  various 
expenses  that  have  been  incurred. —  ("Electric  Ry.  Journal"). — V  117 
p.  555. 

Trans-Mississippi   Terminal   RR. — Notes  Extended. — 

The  I.-S.  C.  Commission  on  Oct.  26  authorized:  (1)  The  extension  of 
$3,653,000  6%  3-year  gold  notes  from  Nov.  1  1923  to  Nov.  1  1924,  with 
interest  thereon  at  a  rate  not  exceeding  6K%  per  annum;  (2)  The  Texas  & 
Pacific  Ry.,  the  Missouri  Pacific  RR.  and  J.  L.  Lancaster  and  Charles  L 
Wallace,  as  receivers  of  the  Texas  &  Pacific  Ry.,  to  assume  obligation  and 
liability,  as  guarantors,  in  respect  of  the  principal  of  and  interest  on  the 
notes;  and  (3)  the  Trans-Mississippi  Terminal  RR.  to  sell  $1,000,000  notes 
at  par  and  interest. 

The  company  represents  that  it  is  without  funds  to  meet  the  notes  at 
maturity  and  that  it  is  necessary  to  enter  into  an  agreement  for  the  extension 
thereof. 

The  company  further  represents  that  of  the  total  amount  of  notes  to  be 
extended  $1 .250,000  are  pledged  with  the  United  States  to  secure  a  loan  of 
$1 ,000,000  made  to  it  under  Section  210  of  the  Transportation  Act,  1920,  as 
amended ,  and  that  it  is  necessarfy  to  pay  off  the  loan  when  it  matures  on 
Nov.  1  1923.  It  therefore  seeks  authority  te  sell  at  par  and  interest  the 
$1 ,000,000  of  notes  that  are  pledged  with  the  United  States,  when  they  are 
returned  to  it  upon  the  payment  of  the  loan. — V.-10,  p.  2393;  V.  111.  p. 
794,  1473,  1754,  2326;  V.  117,  p.  1557. 

Twin  City  Rapid  Transit  Co. — Earns,  (incl.  Subs.) — 

— 3  Mos.  End.  Sept.  30 9  Mos.  End.  Sept.  30 — 

Period—  1923.  1922.  1923.  1922. 

Gross  earnings $3,164,820     $3,253,191  $10,210,795  $10,251,795 

Operating  expenses 2,345,624       2,425,248       7,267,191       7,455,143 

Fixed  charges  and  taxes.         596.516  577,304       1,791.849       1,752,143 

Net   income $222,680        $250,639     $1,151,755     $1,044,509 

— V.  116,  p.  26.38. 

Union  Freight  RR. — Extension  of  Note. — 
The  I.-S.  C.  Commission  on  Oct.  23  authorized  the  company  to  extend 
the  maturity  date  of  a  mortgage  note  for  $60,000  for  a  period  of  3  years 
from  June  16  1923.  with  interest  at  the  rate  of  6%  per  annum 

United  Electric  Rys.  Co.  (Providence,  R.  I.). — Earns. 

Nine  Months  Ended  Sept.  30 —  1923.  1922. 

Total  operating  revenue $6,060,406     $6,072,819 

Total  operating  expenses 5,329,310       4,654,064 

Net  operating  revenue $731,096    $1,418,756 

Non-operating  income 87,453  68,235 

Total  income $818,550  $1,486,992 

Taxes $252,872  $283,708 

Interest  on  funded  debt 496,961  453,188 

Miscellaneous  charges 462  4,331 

Dividends 206,267  206,045 

Balance def$138,013  sur$539,716 

—V.  117,  p.  1349,  783. 

U.  S.   Railroad  Administration. — Final  Settlement. — 

The  U.S.  Railroad  Administration  reports  the  following  final  settlements 
for  the  period  of  Federal  control  and  has  paid  out  and  received  for  the 
several  roads  the  following  amounts: 

New  York  New  Haven  &  Hartford  RR.,  $3,316,500. 

Huntingdon  &  Broad  Top  Mountain  RR..  $50,000;  Miller  Creek  RR., 
$6,000;  Waukegan  Rockford  &  Elgin  Traction  Co.,  $2,000. 

The  Director-General  has  received  the  following  amounts  in  final  settle- 
ment for  the  period  of  Federal  control:  Pennsylvania  System.  $90,000,000; 
Brooklyn  Eastern  District  Terminal,  $125,000;  Gainesville  Midland  Ry.. 
$1;  Atlantic  Waycross  &  Northern  RR.,  $500:  Southwestern  Ry..  $1,193: 
Michigan  Central  RR..  $10,500,000;  Cleveland  Cincinnati  Chicago  & 
St.  Louis  Rv.,  $5,000,000:  St.  Louis  Southwestern,  $700,000:  Kentucky 
&  Indiana,  $50,000;  New  York  Central  (including  Toledo  &  Ohio  Central, 
Zanesville  &  Western,  Kanawha  &  Michigan  and  Kanawha  &  West  Virginia, 
$23,000,000. 

The  I.-S.  C.  Commission  has  certified  to  the  Secretary  of  the  Treasury 
that  the  following  companies  were  entitled  to  the  sums  specified  on  account 
of  the  6  months'  guaranty  provisions  of  the  Transportation  Act: 

Michigan  Central,  $1,139,827,  making  the  total  amount  received  $2,- 
049,827;  Kanawha  &  Michigan,  $200,412,  making  total  of  $303,412; 
Toledo  &  Ohio  Central,  $514,686.  making  a  total  of  $619,686;  New  York 
Central  RR.  Co..  $5,282,637,  making  a  total  of  $25,282,637;  New  York 
Naw  Haven  &  Hartford  (including  Hartford  &  New  York  Transportation 
Co..  New  England  Steamship  Co.  and  New  Bedford  Martha  Vineyard  & 
Nantucket  Steamship  Co.),  $2,891,206.  making  total  of  $14,708,406; 
Central  New  England,  $19,204,  making  total  of  $1,551,874. 

Other  final  payments  certified  to  the  Secretary  of  the  Treasury  by  the 
Commission  for  the  6  months'  guaranty  are:  Union  Pacific  System  (in- 
cluding Los  Angeles  &  Salt  Lake.  Oregon  Short  Line  and  Oregon-Washington 
RR.  &  Navigation  Co.),  $374,293;  Indiana  Harbor  Bolt  RR..  $897,228; 
Kanawha  &  West  Virginia  RR..  $56,183;  Cincinnati  Northern  RR..  $25.- 
100-  Chesterfield  &  Lancaster  RR.,  $4,194;  Tampa  &  Gulf  Coast,  $29,453; 
Tampa  Northern,  $24,819;  Raleigh  &  Charleston,  $4,656;  East  &  West 
Coast  Ry.,  $4,329:  Charlotte  Monroe  &  Columbia  RR..  $1,597;  Cleveland 
Cincinnati  Chicago  &  St.  Louis  Ry.,  $2,964,911;  New  YorkConnectina  RR., 
$757,677:  Grand  Trunk  Ry.  Co.,  Canada,  $741,392;  Grand  Trunk  Western 
Ry..  $1,171,839:  Detroit,  Grand  Haven  &  Milwaukee  Ry.  of  Michigan, 
$525,433:  Detroit  &  Huron  Ry.,  $11,890;  Toledo  Saginaw  &  Muskegon 
Ry.  of  Michigan,  $105,278.  and  Pontiac  Oxford  &  Northern  RR.,  $63,700; 
New  Orleans  Texas  &  Mexico  RR.  and  subsidiaries,  $317,018:  Alton  & 
Southern  RR.,  $202,680;  Rutland  RR..  $20,646:  Pittsburgh  &  Shawmut, 
$71,739;  Saaboard  Air  Line  Ry..  $1,000,000;  Detroit  Terminal  RR.,  $89,171. 
—V.  117,  p.  1463. 

Vicksburg-Shreveport  &  Pacific  Ry. — Bonds  Sold. — 
Spencer  Trask  &  Co.,  New  York,  and  Canal-Commercial 
Trust  &  Savings  Bank,  New  Orleans,  announce  the  sale  of 
a  block  of  a  new  issue  of  Refunding  &  Improvement  Mtge. 
Gold  bonds,  Series  "A,"  6%,  dated  Nov.  1  1923,  and  due 
Nov.  1  1973.  Further  details  in  advertising  pages  and 
V.  117,  p.  1887. 

Virginia  Railway  &  Power  Co. — Listing. — 
The  Philadelphia  Stock  Exchange  has  authorized  the  listing  of  $100,000 
additional  1st  &  Ref.  Mtge.  5%  bonds,  duo  July  1  1934,  being  part  of 
$1,000,000  applied  for  Is  company's  application  dated  July  20  1923.  to  be 
listed  upon  official  notice  of  issuance,  making  the  total  amount  of  bonds 
listed  at  Oct.  27  $11 ,092,000.— V.  117,  p.  1888,  1778. 

Waterloo,  Cedar  Falls  &  Northern  Ry. — New  Control — 

Deposits. — 

The  control  of  the  company  has  passed  nto  the  hands  of  the  First  Mtge 
Bondholders'  Protective  Commit  ee,       which        V    Kane,  of  Philadelp 
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Is  Chairman,  bj  the  transfer  of  all  the  Common  stock,  which  was  held  by 

1     -     I      l>     hi. i  J    I'    Can  and  M     \    Devitt,  i:    K     Bolsol  and  others. 

result  ,.r  this  transfer   ill  the  old  directors  and  officers  resigned  on 

their  places  belnK  filled  by  Chos   .1    Hepburn  and  E    \     Kane,  of 

Philadelphia   Ooo    i     II Ise  of  Des  Moines  C    M    Cheney  and  J.  B    ICnowles, 

of  Waterloo.     C    M.  Chcnoj  was  elected  Pros    A  Qen    Mgr.,  taking  effect 

N..\       1 

More  than  82       of  the  outal  meting  tfi  773,000  Firsl    -  >nds  have 

been  deposited  with  the  protective  committee      \     117,  p    1665,1463. 

W      t    P«nn  Co.      /  ings.   Ac. 

Th  I  ed  the  llsl  Ing  o\  -  !  000  000 

■  'ii"i     Pref    stock  LOO,  on 

offfc  in  in  full,  making  the  total  amount 

applied  foi 

The  abovi    -  ddltional  7'.    Cum.  Pref   stock  will  be  sold  for 

■  time,  bj  the  ■  ck  selling  organization  In  the 

n.  !i  it-.  subsld  inlos  operate,  either  upon  Inime  liate 

:il  in-  upo  '.-lit   plan.     Proceeds  of  the  sale 

«ii|  be  used  bj  the  com  pan  j  for  i    i  corporate  pi  tnd  for  ta- 

il stocks  of  Its  subsidiarj  companies. 
.   •    ir  Svbs.)8Mos.i         Luff.  31  '23. 

ises,  i  uces 

revenue.. -       14,731.818 

N  irenue  663,642 

_ So  ,395,460 

ict     Iiu    and  amortisation,  08;  Pref.  dlvs.  of  sub- 

laries  and  minority  interests,  J901.948     3,547,455 


•    Income $1,848,005 

The  consolidated  statement  of  surplus.  Vug.  31  1923,  shows:  consoli- 
dated surplus  Jan.  1  1923.  $2,951,693;  nel  Income,  8  months  to  Aug.  1  1923. 
$\  S48.005  total.  S4.799.698.  Deduct;  Divs.  on  Pref.  stock  of  West  Penn 
second  quarter  ended  An:.  15  1923,  1241.641;  divs.  NTos.  1.  2  and  3 
on  ( Common  stock  of  West  Penn  Co.,  $337,500:  discount  and  expense  on  sale 
of  Pref.  stock  of  subsidiaries,  $98,461:  other  surplus  deductions,  $133,124. 
Consolidated  surplus   Vug.  31  1923.  S3. OSS. 970. 

Consolidated  iialance  Shed. 
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389, 
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1.056,409 

1.564,081 

(contra) 

19,971 

Cash  to  pay  lnt. 
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578,117 

Xotes     &      div. 

Redemptlon     of 

warrants  pay. 

3,459,432 

2,069,226 

1st   M.   bonds 

Accts.    pay.    & 

(contra). 

19,971 

accr.  wages.  _ 

1,295,975 

2,250,84S 

Accts.    .V;    notes 

Matured  int.  on 

receivable 

xl,511,152 

1,469.682 

funded  debt.. 

553, 9S2 

190.655 

Mat']   &   suppl. 

Unclaimed  divs. 

4,238 

3,843 

lncl.    coal    (at 

Divs.   decl.   not 

cost) 

3.625,276 

2,893.018 

due  on  pf.  stk. 

Due  fr.  subscrib. 

of  subsidiaries 

141,615 

169,280 

to  Pf.  stk.  of 

Divs.   decl.   but 

sub.    cos.    on 

unpd.  on  com. 

installra't  plan 

637,388 

919,413 

stock  of  W".  P. 

Def'd  charges.  _ 

3,581,671 

2,613,392 

Co 

112,500 

120,821 

Unclassified  chgs 

525,505 

238,627 

Accrued  interest 
Div.  accr.  on  pf . 

1,117,522 

1,103,575 

Liabilities— 

stk.  of  subsids 

95,627 

22,620 

Subecrip.  to  Pf. 

Taxes  (incl.  est. 

stk.  of  subsids 

1,060,675 

1,477,050 

Fed.  tax) 

1,605,472 

1,325,268 

Minority  interest 

Consumers,  sec. 

sub.  cos.: 

&  line  eonstr. 

Preferred  stk. 

21.573.599 

19. 3^9,403 

deposits 

1,398,527 

1,336,706 

Com.  stock. . 

652.578 

2,325.628 

Def.  liabilities. . 

352,421 

327,608 

Preferred  stock. 

8,054,700 

8,054.700 

Unclassified  cred 

32,614 

Common  stock. y22, 500. 000 

22,500,00 

Deferred  credits. 

243,934 

173,640 

3-yr.  6<j  debs.. 

2,439,500 

2,500,000 

Deprec.  reserve . 

7,090,578 

6,444,139 
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Res.for  damages, 

P.Monon.Co. 

conting.,  &c_. 

1,196,799 

888,491 

C  >mmon  stock 

Surplusapplic.  to 

pirchase 

1,043,963 
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W.  P.  Rys.  Co. 

Surplus 

3,988,971 

2,951,693 

&  subsidiaries. 

52,374,950 

46,142,250 

W. P.Monon.Co. 
&  subsidiaries. 

15,961,900 

15,355,400 

Total(ea  .side)  148,857,279 

137,549,052 

x  Accounts  receivable,  $1,580,990;  notes  receivable,  $59,553;  total, 
SI  .640.543:  less  S129.391  for  reserve  for  uncollectible,  y  Common  stock 
represented  by  225,000  shares  of  no  par  value. — V.  117,  p.-  1779. 

Wisconsin  Public  Service  Corp. —  Stock  Offered. — 
The  company  is  offering  to  its  employees  and  customers  $750,000  7% 

Cumul.   Pref.  stock,   the  proceeds  to  be  used  to  finance  extensions  and 

additions  to  its  properties. — V.  116,  p.  937. 

Wyoming  North  &  South  RR. — Construction  Plan  Denied 
The  company  has  been  denied  a  right  of  way  across  the  Salt  Creek  oil 
field  of  Wyoming  by  the  Department  of  the  Interior.  Reason  for  the 
denial  of  the  right  of  way  was  based  on  the  fact  that  the  public  lands  in 
the  Salt  Creek  field  have  been  reserved  and  that  because  of  this  reservation 
the  law  does  not  sanction  the  building  of  a  railroad  across  it.  Another 
ground  for  the  refusal  to  approve  was  the  fact  that  the  railroad  would 
interfere  seriously  with  the  development  of  oil  in  the  field  and  with  the 
rights  of  oil  lessees. — V.  117,  p.  1557. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  "Chronicle." 

Steel  and  Iron  Production,  Prices,   &c. 

The  review  of  market  conditions  by  the  "Iron  Age," 
formerly  given  under  this  heading,  appears  to-day  on  a 
preceding  page  under  "Indications  of  Business  Activity." 

Coal  Production,   Prices,   &c. 

The  United  States  Geological  Survey's  report  on  coal 
production,  together  with  the  detailed  statement  by  the 
"Coal  Trade  Journal"  regarding  market  conditions,  hereto- 
fore appearing  in  this  column,  will  be  found  to-day  on  a 
preceding  page  under  the  heading  "Indications  of  Business 
Activity." 

Oil  Production,   Prices,   &c. 

The  statistics  regarding  gross  crude  oil  production  in  the 
United  States,  compiled  by  the  American  Petroleum  Institute 
and  formerly  appearing  under  the  above  heading,  will  be 
found  to-day  on  a  preceding  page  under  "Indications  of 
Business  Activity." 

Prices,   Wages  and   Other  Trade  Matters. 

Refined  Sugar  Prices. — On  Oct.  29.  led  bv  Federal  Sugar  Refining  Co.,  the 
following  companies  reduced  the  price  of  refined  sugar  10  pts.  to  9c  per 
pound.  American,  Arbuckle.  (E.)  Atkins.  National,  Pennsylvania,  Warner 
and  Revere:  on  Oct.  30  a  further  reduction  of  10  pts.  to  8.90c.  was  made 
by  American.  (E.)  Atkins.  Federal,  National.  Pennsylvania,  Warner  and 
Revere.  Arbuckle  Bros,  reduced  price  15  pts.  to  8.85c.  and  Federal 
made  another  10  pt.  reduction  to  8.80c.  On  Nov.  1  the  following  com- 
panies each  made  2  reductions  of  10  pts.  each  bringing  the  price  down  to 
8.70c.    per   lb.;   American,    Arbuckle    (E.)    Atkins,    JVIcCahan,    National, 


Pennsylvania,  Ke\  ere  and  K.  Warner.    Federal  also  made  similar  reductions 
bringing  price  down  to  8  70c.  and  again  to  8  60c.  per  lb. 

Western  Sugcu  Prices  ilso  Reduced.  California-Hawaiian  Sugar  Refining 
Corp.,  Western  Sugar  Refinery  and  Spreckles  Sugar  Co.  (Han  Francisco) 
announced  on  Oct.  27  reductions  to  $9  per  cwt.,  effective  at  once 

Copper  Mm.        Wages  Reduced.      Vnaconda  Copper  Mining  Co.  reduces 

50c    per   day    effective  Nov.  1,  affecting  14,000  employoos  at  Butti 

Mines,    Anaconda   and  Great    Palls  reluct  ion   works.     See  that  companv 

below  ' 

Ml    smaller   operators    in    Butte    district    followed    Anaconda's   example 
v-  all  Streel  Journal"  <>et .  27.  p,  9 

Qulncy  Mining  Co.  (Houghton,  Mich.)  announces  reduction  of  10%  la 
<  >ai  once.     "Boston  News  Bureau"   \'m  .  2. 

other  districts  declaring   a   wage  reduction  of  approximately   10%.  are 
Miami,  Inspiration.   Ray,   Nevada,  Chino,  Magma,   United  Verde,   i    ilted 
Verde  Extension,  Old   Dominion,  Arizona  Commercial,   Butte  and   Utah 
Official  announcements  have  oo(   yet   been  made  by  the  Southwest   and 
Lake  9uperior  districts  but  without  doubt  fchej  will  make  the  cut. 

The  present  scale  Is  J  5  45  per  das  for  minors,  while  copper  sells  at  1?  !  ,- 
per  pun, id.  \\ar  wages  reached  SO  15  per  day  for  the  same  work,  while 
pre-war  wages  were  onlj  S3  75.  when  copper  was  selling  at  16(«  17c.  per 
pound.     "Boston  News  Bureau"  Oct.  30,  p.  1. 

>   irment   Workers  Demand  Wage  Increase,   \Q-Hour  Week,   Unemployment 
Insurance   and   Length-of-Employment   Guaranty  .—Cleveland    (Ohio)   cloak 
and   suit    industry   to   present    demands  first  as  contract  expires   Dec.  31 
while  contracts  in  most  other  cities  run  until  May.     "Sun  &  Globe"  Oct! 

/  rass  and  Copper  Products  Prices  Reduced-  American  Brass  Co.  reduced 
price-;  of  seamless  tubes  of  all  sizes  lc.  per  pound  and  of  copper  and  b 
products  and  copper  wire  products,    '  ,e.  per  pound,  owing  to  copper  metal 
price.      (  \lso  see   p.    1005   in   Oct.   13   issue.)      "Boston   Financial   N( 
Oct.  30,  p.  3. 

Matters  Covered  in  "Chronicle"  Oct.  27. — (a)  New  capital  flotations  in 
September  and  the  nine  months  since  Jan.  1,  p.  1820-1824.  (b)  Hi 
ployment  insurance  goes  into  effect  in  Chicago  clothing  market  Jan.  I, 
p.  IS30.  (ci  Dissolution  of  cement  combine  ordered  by  Federal  court, 
p.  1831.  (d)  Paper  Industries  Exchange  in  New  York — privileges  and 
facilities  extended  to  non-members  for  limited  period,  p.  1831.  (e)  Too 
many  wholesalers  in  the  coal  industry,  the  U.  S.  Coal  Commission  finds — 
removes  responsibility  for  high  prices  from  retailer  in  final  report,  p. 
1848.  (f )  Commissioner  of  Markets  O'Malley  charges  coal  companies  with 
unfair  practices,  p.  1848. 

Allis-Chalmers  Mfg.   Co.,   Inc. — Earnings,   &c. — 

Net  Profit  after  Prov.  for 

Sales  Billed Federal  Taxes 

Month  of—  1923.  1922.  1923.  1922. 

January $1,616,955     $1,531,016         $123,479  $74,393 

February 1,727,415       1,579,391  156,711  103,504 

March 1,877,322       1,561,196  188,499  100,836 

Total  first  quarter $5,221,692  $4,671,603  $468,689  $278,733 

April $1,905,417  $1,497,495  $190,437  $85,547 

May 2,031,269  1,565,844  203,044  87,757 

June 2,145,384  1,715,525  234,937  126,492 

Total  second  quarter.   $6,082,070  $4,778,863  $628,418  $299,796 

July $2,191,647  $1,799,083  $252,987  $133,459 

August 2,311,581  1,817,402  254,731  163,411 

September 2.362,215  1,863,440  249,263  153,545 

Total  third  quarter...  $6,865,443  $5,479,925  $756,981  $450,415 
Total  nine  months $18,169,205  $14,930,391     $1,854,089     $1,028,944 

Unfilled  Orders. — Unfilled  orders  Oct.  1  totaled  $12,755,000,  as  compared 
with  $12,900,000  on  Sept.  1,  $12,900,000  on  Aug.  1  and  $13,140,000  on 
July  1  1923,  compared  with  $8,288,929  on  Oct.  1  1922.— V.  117.  p.  1130. 
1019. 

American  &  British  Mfg.  Corp. —  Verdict  Set  Aside. — 
See  New  Idria  Quicksilver  Mining  Co.  below. — V.  117,  p.  1131. 

American  Chicle  Co. —  To  Retire  Notes. — 
The  company  is  said  to  be  planning  to  pay  off  about  $200,000  of  its 
5-Year  6%  notes  and  bank  indebtedness  in  the  near  future.     On  Oct.  1 
the  company  redeemed  $171,000  of  its  notes  and  effected  a  corresponding 
reduction  in  its  bank  indebtedness. — V.  117,  p.  783. 

(The)  American  Cotton  Oil  Co. — Plan  for  Exchange  o 
Stock  for  Gold  Dust  Corp.  Stock. — The  stockholders'  committee 
in  a  notice  to  the  stockholders  (see  advertising  pages)  says: 

On  Sept.  20  1923  a  plan  (V.  114,  p.  1464)  for  the  exchange  of  stock  of 
the  American  Cotton  Oil  Co.  for  stock  of  Gold  Dust  Corp.  was  mailed 
to  stockholders  of  record.  Stock  has  already  been  deposited  and  arranged 
to  be  deposited  in  such  amounts  as  to  assure  the  participation  in  the  plan 
of  a  large  majority  of  both  classes  of  stock.  In  order  to  permit  a  prompt 
execution  of  the  plan  and  at  the  same  time  to  give  stockholders  who  have 
not  yet  deposited  their  stock  an  adequate  opportunity  to  do  so,  the  com- 
mittee has  fixed  Nov.  26  1923  as  the  date  by  which  all  stock  should  be 
deposited.  Stock  not  deposited  by  that  date  cannot  be  assured  of  the 
opportunity  to  participate  in  the  plan.  Certificates  of  stock  should  he 
forwarded  to  the  First  National  Bank,  2  Wall  St.,  New  York,  depositary. 
— V.  117,  p.  1888,  1665. 

American   Hide   &   Leather   Co. — Quarterly  Report. — 
Results  for  Quarter  and  Nine  Months  Ending  Sept.  30. 

1923—3  Mos.— 1922.         1923—9  Mos  — 1922. 

*Net  earnings loss$39,492        $335,705  loss$209, 472        $435,271 

Depreciation ....         68,666  67,495  205,996  202,486 

Extraordinary    income Cr. 495,000 

Balance,  sur.  or  def.. _def$108, 158  sur$268,209  def$415,468  sur$727,784 

*  Results  from  operations  after  charging  repairs,  interest  on  loans,  and 
reserves  for  taxes. — V.  117,  p.  671. 

American    International    Corporation. — 

Control  of  the  Charles  W.  Davis  Transportation  Co.,  which  operates  a 
combined  freight  steamer  and  truck  service  between  New  York  and  New 
Rochelle,  Mamaroneck  and  interior  points  in  New  York  State,  has  passed 
into  the  hands  of  a  group  of  New  York  men,  headed  by  Matthew  C.  Brush, 
President  of  the  American  International  Corp.,  and  George  E.  Whiteland, 
former  President  of  the  International  Products  Co.  of  South  America. 
Mr.  Brush  will  be  Chairman  of  the  board  of  directors,  and  Mr.  Whitelam, 
President  of  the  reorganized  company,  which  will  be  called  the  Davis  Trans- 
portation Lines.  Inc.,  with  offices  at  50  Union  Square,  N.  Y.  City.  The 
company  will  continue  to  operate  from  Pier  30,  East  River.  Captain  C.  W. 
Davis,  former  President,  will  become  Assistant  to  the  President  of  the  new 
company. — V.   117,  p.   1888. 

American  La  France  Fire  Engine  Co.,  Inc. — Notes  Of- 
fered.— The  Citizens'  &  Southern  Co.,  Atlanta,  are  offering 
at  98 V2  and  int.,  to  yield  about  6.55%,  $2,000,000  3- Year 
6%  notes.     The  bankers  state: 

Dated  Oct.  1  1923.  Due  Oct.  1  1926.  Interest  payable  A.  &  O.  Call- 
able at  102H  and  int.  on  any  int.  date  prior  to  Apr.  1  1925,  and  at  101/2 
thereafter. 

Company. — Is  the  leading  manufacturer  in  the  United  States  of  fire  fignt- 
ing  apparatus  and  accessories.  Its  sales  are  almost  entirely  to  municipal- 
ities and  its  products  are  built  on  definite  specifications,  so  that  P^P^ 
manufacturing  problems  are  minimized,  such  as  cancellations,  bad  debts, 
foreign  competition,  &c. 

Security. — These  notes  are  a  direct  obligation  of  the  company  and  us 
onlv  funded  debt.  The  current  balance  sheet  shows  net  quick  assets  to 
be  $4,428,000,  or  about  2.25  times  the  amount  of  the  authorized  and  out- 
standing notes.  It  is  provided  in  the  indenture  that  no  lien  can  be  placea 
on  the  company's  property  during  the  life  of  this  issue  without  retiring  or 
ratably  securing  these  notes.  .  . 

Purpose. — Proceeds  of  the  present  note  issue  will  go  to  increase  working 
capital.  j 

Earnings  .—For  the  past  four  years  fin.ial  net  earings  show  an  average  oi 
$623 ,344 ,  or  more  than  five  times  the  annual  interest  requirements  on  tnese 
notes. 
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Income  Account  for  Stated  Periods. 
-Quarter  Ended- 


9  Mos.  end. 

Period —  Sept.  30  '23.  June  30  '23.   Mar.  31  '23.  Sept.  30 '23. 

Operating  profit $323,916        $207,656        $222,061         $753,633 

Interest  charges 20,550  29,454  3.222  53,226 


Net  inc.  before  taxes _ 
— V.  117,  p.  1888,   1238. 


$303,366         $178,202         $218,839         $700,407 


American  Light  &  Traction  Co. 

12  Mos.  Ended  Sept.  30 —  1923. 

Earnings    on    stock    of    subsidiaries 

owned  by  company x$3,610.491 

Miscellaneous  earnings 969,533 


Gross  earnings $4,580,024 

Expenses 438 ,403 

Interest  on  6%  notes 195,000 

Preferred  dividends 854 ,172 

Common  dividends 1,196,032 


Surplus $1,896,417 

Previous  surplus 9,990,538 


Earnings.— 

1922. 

$3,737,452 
1,291,072 

$5,028,524 

515,360 

360,000 

854,172 

1,149,312 

$2,149,680 
8.990,170 


1921. 

$2,302,401 
1.282,301 

$3,584,702 

379,524 

357,031 

854.172 

1.104,546 

$889,429 
9,205,439 


Total $11,886,955  $11,139,850  $10,094,868 

Stock  dividends  on  common 1,196,031       1,149,312       1,104,698 


Final  surplus $10,690,924     $9,990,538     $8,990,170 


x  After    deductions    of    $1,170,922    for    depreciation    and    replacement 
reserves  in  the  12  months  ended  Sept.  30  1923. — V.  ±17,  p.  1558,  1238. 

American  Pneumatic  Service  Co. — Sub.  Co.  Bitsiness. — 
Gross  business  taken  by  Lamson  Co.,  a  subsidiary,  for  the  present  year 

to  Oct.  1  amounted  to  approximately  $2,700,000,  against  $2,100,000  for 

the  same  period  in  1922. —  V.  117,  p.  1779. 

American  Steel   Foundries. — Earnings. — 
Nine  Months  Ended  Sept.  30 —  1923. 

Net  earnings  after  Federal  taxes $6,822,270 

Depreciation 1,042,726 

Balance 

Other  income 


,779,544 
193,368 


Total  income $5 ,972 ,912 

Charges,   &c 245,869 

Federal  tax  reserve 


1922. 
$3,157,463 
658,700 

$2,498,763 
479,885 

$2,978,648 
295,411 
365,880 

Net  profit $5,727,044     $2,317,357 

American  Steel  Foundries  works  are  operating  at  approximately  100% 
—V.  117,  p.  1558.  /c' 

American  Superpower  Corp.,  Del. — Organized. — 
Incorporated  in  Delaware  Oct.  26  1923  to  acquire  securities  of  electric 
power  and  light  companies,  construct  and  operate  electric  power  generating 
stations  and  transmission  lines,  maintain  a  department  for  scientific  ex- 
perimentation and  research  into  all  matters  connected  with  the  manufac- 
ture and  transmission  of  electrical  energy.  Incorporators,  E.  E.  Craig 
M.  E.  Scanlon,  M.  F.  Vance,  Dover. 

Capital  consists  of  100,000  shares  Preferred  stock,  $100  each;  300  000 
shares  of  Participating  Preferred  stock,  $25  each;  600,000  shares  of  Class 
"A"  Common  stock,  no  par  value,  and  600,000  of  Class  "B"  Common  stock 
no  par  value.making  1,600 ,000  shares.or  $120,000,000  for  taxation  purposes. 

American  Telephone  &  Telegraph  Co. — New  Financing 
Reported. — It  is  reported  that  a  new  issue  of  bonds  will  be 
offered  Monday  by  a  syndicate  headed  by  J.  P.  Morgan  &  Co. 

The  issue,  it  is  stated,  will  consist  of  $100,000,000  20- Year  5lA  %  Deben- 
tures, and  will  be  offered  slightly  under  par.  To  yield  between  5.50%  and 
5.60% .  The  purpose  of  the  issue  is  to  provide  funds  to  retire  $40,000  000 
6%  notes  maturing  in  Feb.  1924  and  the  balance,  $60,000,000,  will  be 
devoted  to  carrying  out  the  company's  expansion  program. — V.  117  p 
1772,  1780. 

American  Tobacco  Co. —  Terms  of  Contract  with  Tobacco 
Products  Corporation. — 

See  Tobacco  Products  Corp.  below. — V.  117,  p.  1889,  1780. 

American  Type  Four>"^rr.  Cp. — Annual  Report. — 
Years  Ended  Aug .  31—  1922-23.       1921-22.       1920-21.        1919-20. 

Net  earnings .$990,972      $855,218      $829,616      $761,593 

Common  dividend  (4%) 200,000         160,000         160,000         160,000 

Preferred  dividend  (7%) 197,897         179,242         179,242         179,242 

Balance  for  year,  surplus, 
—V.  117,  p.  328. 


$593,075      $515,976      $490,374      $422,351 


American  Woolen  Co..  Boston. — SaJes,  &c. — 
President  William  M.  Wood  says  in  substance:  "Our  sales  this  half 
year  have  been  above  normal,  and  despite  curtailment  elsewhere  in  the 
industry,  the  company  is  to-day  operating  at  83%  capacity,  which  is  far 
above  the  average  for  this  time  of  year.  Relatively  speaking,  we  have 
fewer  goods  on  hand  than  usual.  The  entire  dividends  for  the  Common 
stock  have  already  been  earned  this  year. 

"There  is  nothing  more  I  can  say  to  refute  irresponsible  rumors  designed 
to  unsettle  the  confidence  of  stockholders." — V.  117,  p.  1558. 

Anaconda  Copper  Mining  Co. — Suit — Wage  Cut. — 

The  suit  against  the  Davis-Daly  Copper  Co.,  involving  title  to  Smoke- 
house lode,  m  which  recovery  of  a  large  amount  of  money  is  sought  for  ore 
mined,  has  been  set  for  Jan.  20  1924  at  Butte,  Mont.,  before  Federal 
Judge  Bourquin. 

Effective  Nov.  1,  the  company  reduced  wages  of  its  employees  at  the 
Butte  mines  and  Anaconda  and  Great  Falls  reduction  works  50  cents  a  dav. 
I  he  reduction  will  affect  14,000  employees,  and  brings  the  pay  of  the 
miners  back  to  $4  75,  the  scale  in  effect  prior  to  March  16  1923. 

Notices  announcing  a  similar  reduction  were  posted  by  all  of  the  smaller 
operators  of  the  Butte  district  as  well. 

Under  the  cut  the  minimum  scale  for  common  labor  at  the  Anaconda 
reduction  works  will  be  $4  25,  while  the  Crafts  scale,  which  varies  according 
to  various  classifications  of  labor,  will  average  $5  50.  The  reduction  will 
affect  2.000  men  at  Anaconda. — V.  117,  p.  1558. 

Androscoggin  Mills. — Balance  Sheet  Aug.  1. — 

Assets—  1923.  1922. 

Rl.est.  &  mach'y. $1,451, 505  51,455,632 

Merchandise 1,892,653  1,555,522 

Cash  &  accts.  rec.  804,665  433,008 

Securities 178,982  178,982 

Prepaid  interest..  2,292 

Liberty  bonds 215  666 

— V.  112,  p.  64. 


Liabilities —  1923.  1922. 

Capital  stock $2,000,000  $2,000,000 

Accts.   payable...       149,671         121,782 

Notes  payable 450,000        300,000 

Surplus 1,730,426     1,416,362 


Tot.  (each side). $4, 330,097  $3,838,144 


Armour  &  Co.  (III.). — Complaint  Dismissed. — 
By  reason  of  the  decision  of  the  Circuit  Court  of  Appeals  for  the  Seventh 
Circuit,  in  the  matter  of  B.  S.  Pearsall  Butter  Co. ,  the  Federal  Trade  Com- 
mission has  dismissed  without  prejudice  its  proceedings  against  the  follow- 
ing concerns:  Armour  &  Co.,  Swift  &  Co.,  Downev-Farrell  Co.,  William 
J.  Moxley  Inc.,  Ed.  S.  Vail  Butterine  Co.,  Troco  Nut  Butter  Co.  and  the 
irieuman  Manufacturing  Co.,  all  of  Chicago.  The  concerns  manufacture 
oleomargarine  and  butterine,  and  in  the  complaints  were  charged  with  re- 
straining and  hindering  competition  in  the  sale  of  these  products. — V.  117, 
P.  1351,  1131. 

Atlas  Steel   Corporation. — New  Preferred  Issue. — 

The  stockholders  of  this  company  (a  merger  of  the  Electric  Alloy  Steel 

yo.  and  the  Atlas  Crucible  Steel  Co.)  will  vote  Nov.  5  on  authorizing  the 

issuance  of  $3,000,000  Participating  8%  Preferred  stock,  to  have  priority 

1  i-.-    e  ,exlst>ng  stocks.     Proceeds  of  the  issue  are  required  to  provide 

additional  working  capital. 

1*  President  L.  J.  Campbell  in  a  letter  to  stockholders  states  that  the 
nnancing  done  at  the  time  of  the  merger,  expected  to  provide  $1,750,000 


of  new  funds,  actually  produced  but  $532,000,  which  was  supplemented 
by  $218,000  of  loans. 

The  letter  severely  arraigns  the  policies  of  the  management  of  the  original 
Atlas  Crucible  Steel  Co.,  stating  "that  appalling  losses  had  been  incurred 
to  stockholders — of  Atlas  Crucible  Steel — through  what  seemed  to  us 
unwise  and  unbusinesslike  contracts,  one  in  particular  involving  a  loss  to 
the  stockholders  of  over  $1 ,000,000  in  cash,  which  loss  in  our  opinion  could 
have  been  almost  entirely  avoided  by  the  exercise  of  the  most  ordinary 
business  judgment  and  procedure." — V.  116,  p.  2997. 

Balaban  &  Katz  Corp. — Stock  Offered. — A  syndicate 
headed  by  Mitchell,  Hutchins  &  Co.,  Inc.,  recently  purchased 
and  are  offering  50,000  shares  (voting  trust  certificates) 
common  stock  (par  $25).  Registrar,  The  Foreman  Trust  & 
Savings  Bank,  Chicago.  Transfer  Agent,  Continental  & 
Commercial  Trust  &  Savings  Bank,  Chicago.  Listed  on  the 
Chicago  Stock  Exchange. 

Capitalization —  Authorized.  Outstanding. 

Preferred  Stock  (par  $100) $2,870,000     $2,847,600 

Common  Stock  (par  $25) 6,750,000       6,601,000 

Data  from  Letter  of  President  H.  L.  Stern,  Chicago,  Oct.   10  1923. 

Company. — Organized  in  Delaware  for  the  purpose  of  effecting  a  reorgani- 
zation and  recapitalization  of  the  corporations  under  the  management  of 
Messrs.  Balaban  &  Katz.  These  corporations  include  the  B.  &  K.  Amuse- 
ment Co.,  which  owns  and  operates  the  Chicago  Theatre,  and  has  a  lease 
on  the  Roosevelt  Theatre;  the  Tivoli  Theatre  Co.,  which  owns  and  operates 
the  Tivoli  Theatre;  the  Central  Park  Theatre  Corp.,  which  owns  and 
operates  the  Central  Park  Theatre;  the  Riviera  Theatre  Co.,  which  operates 
the  Riviera  Theatre  under  a  lease  that  has  20  years  to  run;  the  Balaban 
Investment  Co.,  which  owns  all  the  Balaban  &  Katz  interests  in  the  Associ- 
ated First  National  Pictures  of  Illinois,  Inc.;  the  Educational  Film  Exchange 
of  Illinois,  Inc. 

Purpose. — Proceeds  will  be  used  to  pay  off  all  of  the  outstanding  mort- 
gages on  the  several  theatres  and  the  balance  will  be  added  to  working 
capital. 

Earnings. — In  no  year  since  their  inception  in  1917  have  the  Balaban  & 
Katz  theatres  failed  to  show  a  substantial  profit.  The  year  1922  is  the 
earliest  period  for  which  a  statement  of  earnings  for  a  full  year's  operation 
of  the  consolidated  enterprise  is  available. 

After  making  adequate  provision  for  depreciation  on  the  basis  of  appraised 
values,  and  after  providing  for  income  taxes  and  giving  effect  to  all  adjust- 
ments resulting  from  the  consolidation  and  reorganization,  the  net  income 
for  the  year   1922  amounted  to  $1,337,556. 

The  earnings  for  1923  show  a  substantial  increase  over  the  previous  year. 
The  net  income  for  the  six  months  ended  July  1  1923  was  $733,298.  Final 
figures  for  the  third  quarter  indicate  that  they  will  be  larger  than  either  of 
the  previous  quarters  of  the  current  year. 

Dividends. — Directors  expect  to  begin  the  payment  of  dividends  of  25 
cents  per  share  per  month  on  the  Common  stock  starting  Dec    1  1923. 
Consolidated  Balance  Sheet  July  1  1923. 
Liabilities — 

Bank  loans $390,000 

Accounts  payable 140,896 

Adm.,  prop.  &  inc.  taxes.         186,345 
Reserve  for  contingencies         100,000 

Preferred  Stock,  7% 2.847,600 

Common  Capital  Stock..     6,601,000 
Paid-in  surplus 773 ,608 

Total  (each  side) $11,039,449 

In  the  period  from  July  1  1923  to  Oct.  1  1923,  all  bank  loans  were  liqui- 
dated, and  the  company's  indebtedness  now  consists  only  of  current  ac- 
counts payable  and  accrued  taxes.  Cash  on  hand  as  of  Oct.  1  1923  totaled 
approximately  $300,000. 

Voting  Trust. — A  10-year  voting  tr^st  has  been  created  with  Messrs. 
Hertz,  Rosenwald,  Balaban,  Stern  and  Katz  as  trustees. 

Directors. — John  Borden,  Barney  Balaban  (Sec.-Treas.),  John  Hertz, 
(Pres.  Yellow  Cab  Co.),  Samuel  Katz  (V.-Pres.),  William  H.  Mitchell 
(Mitchell,  Hutchins  &  Co.),  Morris  S.  Rosenwald,  Herbert  L.  Stern,  (Pres.) 
Edward  M.  Bertha,  Hugo  Sonnenschein. 

Baldwin   Locomotive  Works. — Shipments,   &c. — 

President  Samuel  M.  Vauclain  says  in  substance:  "In  October  we 
made  the  largest  shipments  of  any. month  this  year,  a  total  of  $10,350,000, 
against  $8,500,000  in  September.  November  shipments  will  be  fully  as 
great  as  October.  Our  gross  shipments  for  the  year,  it  is  estimated,  should 
be  in  excess  of  $100,000,000. 

"We  have  now  17,600  employees  and  still  running  at  100%  capacity. 
With  the  orders  on  hand,  and  the  normal  amount  of  business  we  get,  we 
should  be  kept  busy  at  the  present  rate  of  production  to  March  1  1924. 
Business  is  gradually  increasing  from  month  to  month. 

"Our  foreign  business  in  general  shows  improvement.  We  are  in  no 
need  of  any  financing  and  not  borrowing  any  money." — V.  117,  p.  1559, 
1465. 

Baltimore    (Md.) 

Would  Dissolve. — 

The  company  has  filed  a  petition  in  the  Circuit  Court  asking  that  the 
company  be  dissolved  and  that  a  receiver  be  appointed  to  take  charge  of 
its  affairs.  It  is  stated  that  the  company  is  no  longer  actually  engaged  in 
the  building,  repairing  and  dry  docking  of  vessels. —  ("Iron  Age") — V.  114, 
p.  310. 

Baltimore    Tube    Co.,    Inc. —  Tenders. — 

The  Union  Trust  Co.,  trustee,  Baltimore,  Md.,  until  Nov.  1  received 
bids  for  the  sale  to  it  of  5-Year  7i4%  Sinking  Fund  Gold  notes,  dated 
May  1  1920,  to  an  amount  sufficient  to  exhaust  $25,000. — V.  116,  p.  2010. 

Baragua  Sugar  Co. — Earnings,   &c. — 

See  Punta  Alegre  Sugar  Co.  under  "Annual  Reports"  above. — V.  117,  p. 
556. 


Assets — ■ 

Lands,  buildings,  &c 

$9,059,641 

Investments 

730,625 

Cash  in  bank-      _ 

291,505 

Cash  working  funds. 

8,350 

Accounts  receivable.-    -- 

7,473 

Empl.   accounts  for  pur- 

chase of  stock 

18,127 

Life  insurance  policies 

6,518 

Deferred   charges 

157,498 

Goodwill 

759,712 

Dry    Docks    &    Shipbuilding    Co. — 


Beech-Nut  Packing  Co. —  To  Increase  Stock — 50%  Stock 
Dividend  Probable. — 

The  stockholders  will  vote  Nov.  14  (a)  on  increasing  the  authorized 
Common  stock  from  $5,000,000  to  $7,500,000.  par  $20  and  (ft)  on  approving 
the  payment  on  Dec.  10  to  Common  stockholders  of  record  Dec.  1  of  a 
50%  stock  dividend.— V.  117,  p.  1890. 

Bell   Telephone   Co.    of   Pennsylvania. — Earnings. — 

3  Mos.  End.  6  Mos.  End.  9  Mos.  End. 
Period—  Sept.  30  '23.  June  30  '23.    Sept.  30  '23 

Telephone  operating  revenues $10,030,111  $20,422,475  $30,452,586 

Telephone  operating  expenses 8,189,950     15,536,376     23,726,326 


Net  telephone  operating  revenues.  _  $1,840,160 

Uncollectible  operating  revenues 48.500 

Taxes  (including  Federal) 224,713 


Operating  income 

Non-oper.  revenue  (net). 


Gross  income 

Rent,  and  miscellaneous  deductions- 
Interest  

Dividends 


$1,566,947 
330,191 

$1,897,138 

206.113 

674,229 

1,200,000 


$4,886,099 
103,000 
815,300 

$3,967,799 
865,866 

$4,833,665 

355,416 

1,495,587 

2,400,000 


$6,726,259 

151,500 

1,040,013 

$5,534,746 
1,196,057 

$6,730,803 
561 ,529 

2, 160. SIC, 
3,600,000 


Balance,  surplus def .$183 ,204 

-V.  117,  p.  1238,  672. 


$582,661         $399,157 


Brompton  Pulp  &  Paper  Co.,  Ltd. — Redeems  Bonds.— 
All  of  the  outstanding  $104,000  Brompton  Pulp  &  Paper  Co.  of  Maine 

1st  Mtge.  6%  Gold  bonds,  due  Nov.  2  1927,  were  paid  off  Nov.  1  at  105 

and  interest.— V.  117,  p.  784. 

Butte  &  Superior  Mining  Co. — Resumes  Operations. — 
An  official  statement  says:     "Repairs  to  the  main  hoisting  shaft,  which 
were  commenced  about  Oct.  1.  have  been  completed  and  hoisting  of  ore 
.    ;  limited  scale  resumed.     Production  of  ore  will  be  built  up  to  tho 
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tee  of  recant  months  is  rapidly  m  working  torcea  can  be  organised, 

and  It  is  expected  th.it  the  output  will  reach  about    1.000  tons  per  das 

shortly   after    Noi      1       Vbout    two-thirds  of  tin'  tonnage   produced   »ill 

be  sine  ore  and  the  remainder  copper  ore,     Both   kinds  "i   ore  "ill   be 

shipped  direct  to  the  Anaconda  Copper  Co.  f>>r  concentration  or  smelting, 

is  the  '■  iv  may  !>■•.  and  accordingly,  the  Butte  \   Superior  Company  a 

.-  will  remain  closed  for  the  Immediate  future, 

riir  output  of  about   1 .000  tons  per  da]   of  •'""'  ■'IK'  copper 

ore     i. ik  will.   .i-.  stated,   correspond   closeb    to   the   average 

production    prevailing   for   several    months   prior   to   suspension   for 

sii.in  repairs,  but  it  is  believed  that  earnings  will  be  somewhat  Improved 

through  tii,    arrangement   for  concentrating  sine  ores  under  contracl    aa 

against  milling  them  In  the  company's  own  plant,  at  least,  until  such  times 

line  metal  prices  and  other  conditions  Justify  ami  permit  production  of 

■tnc  or<-s  .it  .i  higher  tonnage  rate  more  nearly  commensurate  with  the 

economic  operating  capacity  of  the  Butte  A  Superior  mill."     \  •  117,  p.  1239. 

California     Dressed     Beef     Co.,     Los    Angeles.      Bonds 

()''/'<••<*.''.     Drake,  Riley  A  Thomas,  I. us  Angeles,  arc  offering 
at     1(H)    and    int.    $350,000    1st     Mtge.    7',     Sinking  Fund 

gold  bonds. 

Dated  Oct.]  1033.  Due  Oct.  ]  1933.  Denom.  S1.000  c*.  int.  payable 
\  .vi'  at  Hollmaii  Commercial  Trust  \  Savings  Hank.  Los  Angeles, 
trustee  w  Ithoul  deduction  for  normal  Federal  income  tax  not  exceeding  2%  ■ 
Red.  all  or  par;  on  anv  int.  date  at  105  and  int.  upon  30  days'  notice. 
Auth.  1400 .000. 

Data  from  Letter  of  Pres.  R.  L.  Bliss,  Los  Angeles,  Sept.  27. 

Company. — Incorp.  in  California  Dec.  30  1921,  successor  to  a  privately 
owium  business  which  baa  been  conducted  under  the  same  name  since  1907. 
Is  one  of  the  most  successful  industries  of  the  kind  in  the  Southwest,  its 
activities  being  confined  to  the  packing  of  meats,  the  refining  of  vegetable 
oils  and  shortening  products,  and  the  manufacture  of  other  by-products. 
B  -  lea  increased  from  approximately  $600,000  in  1907  to  $3,275,000 
in  1921,  and  based  on  figures  for  the  7  months  ending  Aug.  1  1923  are 
being  maintained  at  the  annual  rate  of  S3. 595. 000  for  the  current  year. 

The  property,  together  with  all  improvements,  pledged  as  security  for 
these  bonds  has  been  appraised  by  the  American  Appraisal  Co.  as  of  July  1 
1923  at  a  sound  depreciated  value  of  S858.707. 

Earnings. — With  the  exception  of  1922.  following  a  fire  which  destroyed 
the  company's  entire  plant,  the  business  from  the  oeginning  has  shown  a 
substantial  annual  increase,  net  earnings  having  averaged  for  the  3  calendar 
years  prior  to  1922  over  1.1  times  maximum  interest  charges  on  the  present 
Issue  of  bonds,  and  for  the  first  7  months  of  the  current  year  having  been 
maintained  at  approximately  the  same  ratio. 

Stoking  Fund. — Sinking  fund  commencing  Oct.  1  1925  will  retire  annually 
$25,000  bonds  by  purchase  in  the  open  market  or  oy  redemption  by  lot  at 
the  call  price. 

Purpose. — Proceeds  are  being  used  to  retire  the  balance  of  an  outstanding 
issue  oi  First  Mortgage  bonds,  liquidate  a  substantial  part  of  the  company's 
current  indeDtedness  and  provide  additional  working  capital. 

Canadian  General  Electric  Co. — Terms  of  Ojfer  of 
General  Electric  Co. — 

President  A.  E.  Dyment  on  Oct.  26  announced  the  terms  of  the  proposal 
of  the  General  Electric  Co.  to  buy  a  controlling  interest  in  the  Canadian 
General  Electric  Co.  A  digest  of  President  Dyment's  letter  to  shareholders 
follows: 

"The  directors  have  for  some  months  had  under  consideration  the  desira- 
bility of  a  closer  relationship  between  your  company  and  the  General  Elec- 
tric Co.  (New  York),  with  which  your  company  "has  from  its  formation 
maintained  important  contractual  relations,  such  closer  relationship  to  be 
based  upon  the  entry  by  the  American  corporation  into  your  company  as  a 
controlling  shareholder. 

"Such  a  community  of  ownership  will  result  in  a  very  much  more  intimate 
and  effective  co-operation  between  the  organizations  of  the  two  companies 
than  can  be  obtained  under  the  present  contractual  relationship,  and,  in 
the  opinion  of  your  directors,  after  careful  study  of  the  requirements  of  your 
company's  business,  particularly  with  reference  to  technical  progress,  manu- 
facturing efficiency  and  commercial  standing,  is  essential  to  the  maintenance 
by  your  company  of  a  foremost  position  in  its  field  of  activity. 

"The  experiences  of  the  two  companies  over  a  long  period  have  indicated 
clearly  the  importance  of  bringing  about  such  closer  relationship,  and 
efforts  have  been  made  in  that  direction  on  different  occasions  during  the 
past  ten  years,  but  until  now  no  plan  has  been  devised  which  appeared 
practicable  from  the  standpoint  of  both  companies. 

"As  it  is  not  desired  to  increase  at  present  the  outstanding  capital  stock 
of  your  company,  it  is  necessary,  in  order  that  the  American  corporation 
may  procure  the  requisite  interest  in  your  company,  that  it  should  acquire 
some  part  of  their  stock  from  the  present  shareholders,  and  your  directors 
have,  as  a  result  of  negotiations  of  some  duration,  arranged  for  an  offer 
from  the  American  corporation  to  the  common  shareholders  of  your  com- 
pany, on  terms  which  must  be  regarded  as  very  advantageous. 

"In  exchange  for  each  fully  paid  $100  share  of  the  present  sommon  stock 
of  your  company,  the  American  corporation  offers  the  sum  of  $62  50  in  cash. 
New  York  funds,  and  one  fully  paid  $50  share  of  an  open  issue  of  new 
preference  stock  of  your  company,  bearing  a  fixed  cumulative  preferential 
dividend  of  7%  per  annum,  having  a  fixed  preferential  claim  to  repayment 
of  capital  in  the  event  of  a  winding-up,  retirable  at  any  time  at  a  premium 
9f  15% ,  and  having  voting  power  only  when  and  so  long  as  dividends  have 
fallen  into  arrears  for  at  least  one  year,  and  such  arrearages  of  unpaid  divi- 
dends have  not  subsequently  been  paid  up  to  date. 

"On  the  acceptance  of  this  offer  by  a  sufficient  number  of  shareholders, 
steps  will  be  taken  to  rearrange  the  capital  securities  of  your  company  in 
such  a  manner  as  to  permit  of  the  due  completion  of  the  transaction.  The 
present  preference  stock  of  your  company  will  be  retired  at  a  premium 
of  15% ,  such  being  the  right  of  your  company  under  the  terms  of  its  issue. 
The  stock  so  retired  will  be  replaced  by  the  issue  to  the  American  corpora- 
tion at  a  premium  of  15%  of  an  equal  par  value  of  the  common  stock  of 
your  company,  thus  maintaining  unchanged  the  present  position  of  your 
company  as  regards  cash,  as  regards  surplus  and  as  regards  total  stock 
outstanding,  which  will  remain  at  $12,800,000,  as  at  present.  The  common 
stock  of  your  company  will  be  converted,  to  the  extent  that  its  respective 
holders  so  elect,  into  a  $50  share  of  the  new  preference  stock  and  a  $50  share 
of  common  stock  for  each  previous  $100  share  of  common  stock;  common 
stock  not  accepting  conversion  will  remain  undisturbed,  save  that  each 
5100  share  will  be  divided  into  two  $50  shares. 

"The  above  offer  by  the  American  corporation  of  $62  50  in  cash  and  $50 
in  new  preference  stock  for  each  present  $100  share  of  common  stock  is 
contingent  upon  the  acceptance  of  same  by  a  sufficient  number  of  the 
common  shareholders  and  also  upon  the  obtaining  from  the  common  share- 
holders of  the  voting  support  necessary  to  the  carrying  through  of  the 
proceedings  above  outlined,  and,  subject  as  aforesaid,  is  open  to  your 
acceptance  until  Dec.  15  1923. 

"Stockholders  wishing  to  take  advantage  of  the  offer  should  forward  to 
National  Trust  Co.,  Ltd.,  18  King  St.  East,  Toronto,  the  necessary  docu- 
ments duly  executed." — V.  117,  p.  1890. 

Canadian  Vickers,  Ltd. — Acquisition. — 

The  company,  it  is  reported,  has  purchased  the  business  and  plant  of  the 
Phoenix  Bridge  &  Iron  Works,  Ltd.,  (V.  97.  p.  600),  in  liquidation,  which 
will  be  used  for  the  structural  steel  end  of  the  Vickers  business,  upon  which 
it  has  embarked. — V.  107,  p.  1581. 

Carbo-Oxygen  Co. — Earnings. — 

_    .    .  3  Months  ended 9  Mos.  end. 

Period—  Sept.  30  '23.  June  30  '23.  Mar.  31  '23.  Sept.  30  '23. 

Gross  revenue $271,005        $283,765        $228,503        $783,273 

Oper.  &  gen.  expenses..         137,624  130,433  110,319  378,376 

Net  income     $133,381         $153,332        $118,184        $404,897 

—  V.  117,  p.  443. 

Carriage  Factories,  Ltd. — Report. — 
Years  Ended  July  31 —  1923.  1922.  1921 

Loss  for  year $3,268f 

Depreciation 25,553]  Not  available. 

Inventory  reserve 14,218  I 

Total  loss.  $43,039        $348,627   "       $92,953 

Miscellaneous  debits 1,880  1,898       Cr .40, 143 

Previous  deficit 467,467  116,941  64,132 

Deficit  July  31.. $512,387        $467,467        $116,941 


.  1 1 1 . 
Land,    bidga.,    Ac, 

irss  depreciation 
lnvestm'ta(book\  1 1 
Inventories 
Ai'cis.  ,v  notes  reo'Ie 
Officers'  account) 

<  'ash 

Deferred  ohargea 
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Balance  Sheet  July  31 
1928. 


Cloud  \%lll 


818,838 

7,011(1 
(38,564 
213,864 

16,864 
32,302 


868,028 

7.II0O 

306,201 

178,848 

1 ,468 

1,216 

34  .MIL' 


1,860,081   1,860,081 


Total  (each  Kldo)      -J.TSL'.NM  a, 755.096 


1928.  1922 

LtabUtUtt—  $  i 

7',  Cum.Pref.stk  xl, 162,800  1.102  800 
Common  stuck  ..  1,200,000  l,2llo'ooo 
1st  M.  80- Year  6s...  28,565  saUxo 
Deferred  liability  to 

Town  of  Orlllla 
Hunk  loans.  Ac.  (sec.) 

Trade  creditors 

H  ages,  bond  Int.,  &o 

Advances  received.. 

Reserves      29,008 

Surplus y  100, 832 


17.50(1 

159,500 

•18,125 

33,146 

3,330 


•'11,(1111! 

5S.H25 
19,614 
18,791 
3,741 
26,642 
191,422 


x  Dividend 
y  Capital  BUI 

as  abot e,  si 


Is  on  7';    Cum.   Prof,  stock  are  In  arrears  since  Aug.  1  1015 
Plus  July  31  1923,  $613,219:  deduct,  doficit.  $512,387:  balance] 

Central   Foundry   Co.    -Certificates   Ready. — 
See  Iron  Products  Corp.  below. — V.  117,  p.  1131.  ' 

Central  Petroleum  Co.  (Maine). — Name  Changed,  &c  — 
■See  Wolverine  Petroleum  Corp.  below. — V.  117,  p.  785. 


-Annual  Revort. — 

1923.  1922.  1921. 

$195,658  loss$561 ,316  loss$122.9 


Central  Teresa  Sugar  Co. 

Years  Ended  July  31 — 
Net  income,  before  depreciation 
— V.  115,  p.  2577. 

Cerro  de  Pasco  Copper  Corp. — Bonds  Called. — 
Certain  10- Year  Conv.  Sink.  Fund  8%  Gold  bonds  due  1931,  aggregat- 
ing $1,650,000,  have  been  called  for  redemption  Jan.  2  1924  at  105  and  tat 
t°  Jan.  i  i924,  at  the  office  of  J.  P.  Morgan  &  Co.,  sinking  fund  trustees' 
26  Wail  St.,  N.  Y.  City.  Any  of  the  bonds  may  be  converted  into  stock 
upon  presentation  and  surrender  of  the  bonds  at  the  Irving  Bank-Columbia 
Trust  Co.,  60  Broadway,  N.  Y.  City,  on  or  before  Jan.  2  1924. 

lorty-three  bonds  previously  drawn  are  still  unredeemed. — V.  116,  p. 

Charlevoix    Realty    Corp.,    Detroit,    Mich. — Bonds  Of- 
fered.— Fenton,  Davis  &  Boyle  are  offering  at  par  and  int 
$450,000  1st  Mtge.  7%  Serial  Gold  bonds.     A  circular  shows: 

Dated  Oct.  1  1923,  due  semi-annually  Apr.  1  1924  to  Oct.  1  1933.  De- 
nom. $1,000  and  $500  c.  Int.  payable  A.  &  O.  at  Union  Trust  Co..  Detroit 
Mich.,  trustee,  without  deduction  for  normal  Federal  Income  tax  not  to 
exceed  2%.     Red.  on  any  int.  date  on  30  days'  notice  at  102]^  and  int 

Valuation.  &c. — Appraised  value  of  land $576  205 

Appraised  value  of  buildings,  fixed  machinery  and  equipment, 

less  depreciation 523 ,453 

Total .-.$1,099,663 

This  property,  having  a  total  appraised  valuation  of  $1 ,099,663,  is  pledged 
as  security  to  this  issue  of  $450,000  of  bonds.  The  property  is  located  In 
the  centre  of  the  industrial  section  of  the  East  Side  01  Detroit,  and  is  regarded 
as  being  one  01  the  most  valuable  industrial  sites  in  the  City  of  Detroit 

There  are  23.0482  acres  of  land  appraised  at  $25,000  per  acre,  or  a  total 
valuation  of  $576,205  for  the  land.  15.2471  acres  will  be  immediately 
placed  on  sale  and  from  the  proceeds  of  sales  made  not  less  than  $25  000 
per  acre,  or  a  total  of  approximately  $380,000,  must  be  paid  to  the  trustee 
for  the  retirement  of  this  issue  of  bonds. 

Lease,  &c. — The  remaining  7.8011  acres,  with  buildings,  fixtures  and 
equipment,  have  been  leased  to  the  Columbia  Motors  Co.  for  a  period  ex- 
tending through  the  life  of  the  mortgage,  at  a  monthly  rental  of  $7,500 

The  payment  of  rental  and  other  charges  under  this  lease  is  secured  by 
the  assignment  to  and  deposit  with  the  trustee  of  all  the  capital  stock  of  the 
Charlevoix  Realty  Corp.  excepting  qualifying  directors'  shares,  and  this 
lease,  with  the  stock  attached,  is  in  turn  assigned  to  and  deposited  with 
the  trustee  as  additional  security  for  the  payment  of  the  bonds. 

These  rentals  must  be  paid  by  the  Columbia  Motors  Co.  direct  to  the 
Union  Trust  Co.,  trustee,  each  month,  and  the  funds  so  received  are  to  be 
used  for  the  payment  of  interest  and  principal  of  this  bond  issue.     These 
rentals  will  supply  $90,000  per  annum  for  the  entire  term  of  the  lease. 
Financial  Statement  as  of  Sept.   1    1923   (.After  This  Financing). 

Assets—  Liabilities  &  Capital — 


Cash $7,500 

Land 576,205 

Foundations,   &c 23,795 

Bldgs. ,  fixtures,  mach.  ,&c.  523,458 

Deferred  charges 61,250 


First  Mortgage  7s $450,000 

Common  stock  (auth.  and 

issued,    100   shares   par 

$10  each,  and  6,000  shs. 

of  non-par) x742,208 


Total $1,192,208       Total $1,192,208 

x  All  owned  by  Columbia  Motors  Co. 

Chicago  Mill  &  Lumber  Co. — Sales. — 

Sales  for  the  nine  months  ended  Sept.  30  last,  it  is  reported,  amounted  to 
approximately  $10,400,000,  compared  with  $6,500,000  in  1922.     Compare 


Columbia  Motors  Co. — Stat 


us. 


&c. 


A  circular  issued  in  connection  with  the  offering  of  $450,000  serial  bonds 
of  the  Charlevoix  Realty  Corp.  (see  above)  affords  the  following: 

Company. — Incorporated  in  1916  with  an  authorized  capital  of  $500,000. 
Since  that  time  the  company  has  had  paid  into  its  treasury  $1,100,000  of 
cash  and  its  capital  stock  is  now  represented,  with  the  recent  change  in  its 
number  of  shares,  by  343,634  shares  of  no  par  value,  with  a  book  value  of 
$7  25  per  share,  representing  a  present  net  worth  of  $2,493,849,  after  giving 
effect  to  their  present  program.  Company  has  been  successful  throughout 
its  existence,  except  during  the  year  1921  and  the  early  part  of  1922,  when, 
due  to  the  general  business  depression  and  the  necessity  for  inventory  ad- 
justments, a  loss  was  shown. 

Financial  Statement  as  of  Sept.   1   1923   [After  Giving  Effect  to  Company's 

Present  Program). 


Assets — 

Cash $314,533 

Cars  shipped,  sight  drafts 

&  bills  of  lading  attached  236 ,948 
Acc'ts  rec,  less  res've  for 

bad  debts 214,477 

Inventories  (book  value).  1,487,654 

Liberty  bonds 3,500 

Stock  of  Charlevoix  Realty 

Corp 742.208 

Mach'y,  equipment,  &c.  231,390 

Deferred  assets 78,752 

Good-will,  pats.  &  tr.-mks.  1 


Liabilities — 

Notes  pay. ,  loans  &  trade.  $499,217 

Drafts  receiv.,  discounted  7,819 

Accounts   payable 287,500 

U.  S.  Govt,  war  tax 12,940 

Accrued  labor 8,139 

x  Capital  stock 2 ,062 ,804 

Capital  surplus 431 ,046 


Total  (each  side) $3,309,464 


x  Common  stock  authorized  and  issued:  100  shares  of  par  value  at  $10 
each  and  343,634  shares  of  non-par  value,  but  the  declared  value  of  $6  each. 

Officers. — J.  G.  Bayerline,  Pres.;  A.  T.  O'Connor,  V.-Pres.;  W.  E.  Metz- 
ger,  V.-Pres.;  T.  A.  Bollinger,  V.-Pres.  &  Production  Mgr.;  Geo.  J.  Martin, 
Treas.;  Theodore  E.  Barthel,  Sec.,  who  together  with  the  following  consti- 
tute the  board  of  directors:  Robt.  A.  Stranahan,  A.  R.  Demory,  Chas.  R. 
Talbot.— V.  117,  p.  1239. 

Community  Power  &  Light  Co. — Capital  Increased. — 
The  company  has  filed  a  certificate  increasing  its  Capital  stock  from 
$1 ,650,000  to  $2,400,000.— V.  116,  p.  181. 

Computing-Tabulating-Recording  Co. — Earnings  (in- 
cluding Subsidiaries.) — 

Periods  End.  Sept.  30—  1923—3  Mos. — 1922.  1923—9  Mos.— 1922. 
Net  earnings  after  bond 

int.,  res.,  deprec,  &c.  $526,661  $403,223  $1,681,207  $1,218,015 
Estimated  Federal  taxes  210,151  152.251 


Balance $1,471,056     $1,065,764 

The  above  earnings  statement  does  not  include  $513,818  received  from 
settlement  of  lawsuit  for  infringement  of  patents. — V.  117,  p.  557. 

Conde'  Nast  Publications,  Inc. — Bonds  Offered. — 
American  Bond  &  Mortgage  Co.  are  offering  at  par  and  int.  $700,000  6H  % 
1st  Mtge.  Serial  Gold  bonds.     Dated  July  16  1923,  due  semi-annually 


Nov.  3  1923.] 


THE    CHRONICLE 


1997 


lly  1924  to  1933.  American  Trust  &  Safe  Deposit  Co.  of  Chicago,  trustee, 
it  payable  J.  &  .T.  16.  Callable  at  103  and  int.  Normal  Federal  income 
ix 'up  to  4%  paid  by  corporation.  Denom.  $100,  S500  and  $1 .000.  Com- 
iencing  Aug.  10  1924  corporation  agrees  to  pay  monthly  to  the  American 
iond  &  Mortgage  Co. ,  In":. ,  one-sixth  of  the  principal  and  interest  payments 
ue  during  each  succeeding  six  months. 

Security. — Secured  by  a  First  Mortgage  on  land  owned  in  fee  simple 
icated  on  the  Boston  Pose  Road,  Greenwich,  Conn.  This  is  now  improved 
ith  a  one-story  press  room,  one-story  composing  room,  one-story  shipping 
)om,  one-story  storage  and  bindery  room  and  three-story  and  basement 
ffice  and  administration  building. 

In  addition ,  bonds  are  to  be  secured  by  a  first  mortgage  on  all  of  the  ma- 
ainery  and  equipment  now  or  to  be  located  upon  the  property,  together 
ith  all  replacements,  &c. 

Company  has  pledged  and  mortgaged  its  "Vogue,"  "House  and  Garden," 
Vogue  Pattern  Quarterly"  and  "Vanity  Fair"  trade-marks  and  copyrights 
)  secure  payment  of  the  bonds  and  interest. 

Company. — The  company's  publications  are:  "Vogue,"  founded  in  1892. 
farting  with  a  small  local  circulation,  it  reaches  to-day  130,000.  Has  a 
■cord  of  continuous  earnings  every  year  for  the  past  13  years,  in  which 
eriod  it  has  paid  out  in  dividends  more  than  $1 ,000,000.     To-day  "Vogue" 

printed  simultaneously  in  Paris,  London  and  New  York. 

"Vanity  Fair"  dates  back  to  a  magazine  first  published  in  1860.  Is  to- 
ay  regarded  as  the  leading  magazine  dealing  with  arts,  theatre,  sports,  &c. 
Vanity  Fair"  circulation  averages  now  over  90,000  a  month. 

"House  and  Garden." — In  eight  years  we  have  developed  this  magazine 
ntil  it  is  now  the  most  powerful  publication  of  its  kind.  Its  circulation  ex- 
jeds  120,000  and  is  rapidly  growing. 

Earnings. — Net  earnings  of  properties  in  the  past  3  years  have  averaged 
tore  than  $375,000  annually  and  the  record  for  1923  bids  fair  to  surpass 
ay  previous  year. 

Consolidated    Gas    Electric    Light    &    Power    Co.    of 

laltimore. — Earnings. — 

Elediic  Operations —                                                       1923.  1922. 

ross   income $3,039,401  $2,864,919 

perating  expenses $1,405,788  $1,402,197 

axes 264,438  240,490 

lepreciation   (renewals) 218,839  206,274 

Net  earnings $1,150,338  $1,015,958 

Gas  Operations — 

ross  income $1,596,701  $1,602,996 

•perating   expenses $819,172  $899,683 

'axes 208,907  181,847 

>epreciation   (renewals) 96,679  91,916 

Net  earnings $471,943  $429,549 

Gas  and  Electric  Operations — 

*oss  income $4,636,102  $4,467,915 

'otal  operating  expenses 3, 013, 821  3 ,022,408 


Net  earnings $1,622,281     $1,445,507 

ixed  charges 803,420  843,424 

lividends 481,277  414,826 

Surplus  

-V.  117,  p.  557,92. 


$337,574        $187,257 


Consolidated  Gas  &  Gasoline  Engine  Co.,  New  York. 

The  company  has  filed  a  voluntary  petition  in  bankruptcy,  with  liabilities 
;ated  at  $120,220  and  assets  $440,039,  of  which  $439,883  represents  un- 
quidated  claims. 

Consolidated  Telephone  Co.  of  Pa. — Plan. — 
The  security  holders  of  the  Consolidated  Telephone  Co.,  Lehigh  Tele- 
hone  Co.,  Lackawanna  Telephone  Co.,  Peoples  Telephone  Co.  and  Hones- 
ale  Telephone  Co.  are  notified  that  under  the  proposed  "plan  and  agree- 
lent  of  reorganization,"  dated  Aug.  1  1923  (v.  117,  p.  1239),  there  has 
een  deposited  or  pledged  for  deposit  over  88%  of  the  1st  Mtge.  bonds 
4%  of  the  Income  Mtge.  bonds  and  95%  of  the  capital  stock.  The  re- 
rganization  committee  has  now  fixed  Nov.  15  1923  as  the  last  day  on  which 
eposits  of  stock  and  bonds  may  be  made. 

The  small  minority  of  security  holders,  or  those  who  have  not  deposited 
heir  holdings,  are  requested  to  give  the  matter  prompt  attention,  since  the 
epositaries  have  been  notified  that  not  any  deposit  of  securities,  of  the 
ind  and  character  referred  to  in  the  plan,  shall  be  received  after  the  above 
late.  All  classes  of  securities  may  be  deposited  with  First  National  Bank 
cranton,  Pa.;  Miners  Bank  of  Wilkes-Barre.  Wilkes-Barre ,  Pa.;  the  Markle 
Janking  &  Trust  Co.,  Hazleton,  Pa.;  the  Allentown  National  Bank  Allen- 
own,  Pa.;  Lehigh  Valley  Trust  Co.,  Allentown,  Pa.,  the  Penn  National 
tank.  Reading,  Pa.,  and  Second  National  Bank,  Reading,  Pa. — V.  117, 

■    l_o.'. 


Continental  Gas  &  Electric  Corp. 

12  Months  Ended  Aug.  31 — 


Earnings . — 
1923  1922 

fross  revenue $3,515,052  $2,461,226 

>per.  expenses,  taxes,  maintenance  &  interest 2,456,424     1  781  950 

nterest  446,378        317  J84 

%  Preferred  dividend 195,122        147,499 

-Valtl7%ST55U9S;-1352-.- $417,126   l^oii 

(Wra.)  Cramo  &.  Sens  Ship  &.  Engine  Bldg.  Co. — 
A  contract  has  been  awarded  the  company  by  the  Kentucky  Hydro-Elec- 
nct  Co.   (V.  117,  p.  899)  for  building  and  installing  three  9.850-h.    p. 
urbines.     The  Cramp  Co.,  it  is  stated,  is  installing  in  the  Niagara  Falls 
ower  Co.  s  plant  a  70,000-h.  p.  turbine  and  is  completing  another  in  its 
hops.     See  also  V.  117,  p.  330. 

Curtis  Publishing  Co.,  Phila. —  To  Increase  Stock. — 
The  stockholders  will  vote  Dec.  19  on  increasing  the  authorized  Common 

tock  from  300,000  shares  of  no  par  value   (all  outstanding)   to  900,000 

hares.— V.  116,  p.  1417. 

Curtiss  Aeroplane  &  Motor  Co. — New  Director,  &c. — 
Leonard  Kennedy  has  been  elected  a  director.  In  connection  with  the 
lection  of  the  new  director,  President  CM.  Keys  stated  that  Leonard 
vennedy  &  Co.  had  purchased  a  substantial  portion  of  his  holdings  of  both 
referred  and  Common  stock  of  the  Curtiss  company,  and  that  Leonard 
Kennedy  &  Co.  will  share  with  him  and  his  associates  the  responsibility  and 
uthonty  in  the  Curtiss  company. — V.  116,  p.  1899. 

Daniels  Motor  Co. — Bid  Rejected. — 

Federal  Judge  Dickinson  at  Philadelphia  has  rejected  an  offer  of  $84,271 
or  the  entire  assets  of  the  company,  made  at  public  auction  last  week  at 
he  company's  plant  at  Reading,  Pa.  The  Court  told  the  receivers  that 
hey  could  apply  later  for  a  re-sale  after  they  had  considered  a  proposal 
nade  in  Court  on  behalf  of  the  corporation  for  holding  the  sale  in  abeyance 
or  two  weeks  until  it  could  present  a  plan  of  reorganization  and  offer  by 

syndicate  of  $110,000  for  the  assets.  The  Court  rejected  last  week's  bid 
s  being  inadequate  for  the  property. — V.  117,  p.  1668. 

Davis-Daly  Copper  Co. — Suit. — 
See  Anaconda  Copper  Mining  Co.  above. — V.  117,  p.  93. 

Dayton  Power  &  Light  Co. — Balance  Sheet  — 

July  Zl'2Z.  Dec. 31  '22. 
Assets—  $  $ 

Mant  &  property.20,698,553  18,507,565 
)ther  Investments      723,331     1,070,635 

593,837 

127,503 

570,315 

372,439 


'ash 

■Totes  receivable, 
iccts.  receivable, 
■upply  accounts. 
>usp.  acct.  undlst 
'repaid  accounts 
Nominal  assets.. 


18,194 

71,130 

356,879 

561,988 

14,933 

723,537 


742,627 
219,742 


T.ota' ,-- -23,168,546  22,204,663 

-V.  117.  p.  1668. 


July  31  '23.  Dec.Zl'22 
Liabilities —  $  $ 

Preferred  stock 4,406,000 

Common  stock 3,053,000 

Funded  debt 10,974,000  10,974,000 

Current  liabilities.      693,392        221,219 


4,406,000 
3,053,000 


29,112 


Construe,  advances 
Compens'n  awards 

payable 18,079 

Accrued  liabilities.  587,723 

Coup.&div.mat'd  19  291 

Reserves- 2,398,323 

Surplus 989,626 


31,460 


608,278 

219,742 

1,929,828 

761,136 


Total 23,168,546  22,204,663 


Davis  (Cotton)  Mills,  Fall  River.— Balance  Sheet  Sept.  29 

Liabilities—  1923.  1922 


Assets                          1923.  1922. 

Rl.  est.  &  mach'y. §2,963, 846  S2, 959, 872 

Merchandise 978,869  1,363,050 

Cash  &  accts.  rec.      486,000  288,897 


Tot.  (each  side) -S4,428',715  $4,611,818 
-V.  117,  p.  1782. 


Capital  stock $2,500,000  S2,50b"6o0 

Notes  payable 360,254        787,097 


Res.  lor  taxes 

Depreciation  res.. 
P.  &  L.  surplus... 


63,154 
970,455 
534,852 


62,754 
866,887 
395,080 


Dome  Mines  Co.,  Ltd. — Production. — 
„  Month  of—       ,     ,  Oc(.  1923.       Sept.  1923.     Au  g.  1923.    July  1923 

-V    H°7    p   Si"  1560"       «390,589        $393,599        $431,019        $435,547 

Du  Pont  American  Industries,  Inc.— To  Change  Name. 
See  General  Motors  Corp.  below. — V.  116,  p.  726. 

Dunhill  International. —  To  Be  Organized. — 

See  Schulte  Retail  Stores  Corp.  below. 

Eastern  Massachusetts  Electric  Co. —  To  Chanqe  Par 

The  company  has  applied  to  the  Massachusetts  Dept.  of  Public  Utilities 
for  authority  to  change  the  par  value  of  the  capital  stock  from  $100  to 
$25  per  share.  The  stockholders  have  already  approved  the  change  — 
V  .  117,  p.  557.  ' 

Eastern  Petroleum  Co. — Bondholders'  Protective  Comm 

The  commltte  named  below  has  sent  a  notice  to  the  holders  of  Vho 
following  bond  issues  which  says  in  substance:  »  <>  «i   me 

(a)  $844,500  Eastern  Petroleum  Co.  First  Mtge.  10-year  6=t  due  March  1 
1927;  (6)  $1,049,500  Eastern  Petroleum  Co.  (p|yn  Issue)  First  Lien  Coll 
Trust  10-Year  7s  deu  Sept.  1  1928:  (c)  $285,000  Eastern  Petroleum  Co' 
First  Mtge.  7%  Sinking  Fund  Gasoline  Plant  Notes,  due  Oct  1  192?  *£i 
(d)  $285,000  Eastern  Petroleum  Co.  First  Mtge.  Non-Interest-BearW 
Sinking  Fund  Gasoline  Plant  Notes,  due  Oct.  1  1927.  [Interest has  ?££ 
been  defaulted  on  the  two  issues  of  Republic  Oil  &  Gas  Co see  below  1 

Owing  to  the  financial  condition  of  the  company  in  July  1921  sinkintr  fund 
payments  on  the  company's  various  bond  issues  were  deferred  and  have  not 
since  been  resumed.  ^uavcuou 

During  the  past  three  years  substantial  financial  assistance  has  been  ex 
tended  to  the  company  by  its  bankers,  in  the  hope  that  such  accommoda- 
tion would  tide  over  the  unfavorable  business  conditions  existing  during  that 

JJ"I  luu  • 

Those  conditions,  however,  still  obtain,  the  present  unfavorable  situation 
in  crude  oil  production  being  well  known.  The  accommodation  to  the 
company  by  its  bankers  and  one  or  two  other  note-holders  now  ae-eree-atP* 
over  $400,000  Part  of  .these  moneys  was  used  by  the  c6mPInyg  to  meet 
the  interest  charges  on  its  vanous  bond  issues  and  part  for  sinking  fund 
payments.  The  balance  has  been  and  is  being  used  for  general  corporate 
operating  purposes.  ^'puwmj 

Although  the  extension  of  a  substantial  portion  of  these  notes  nendini? 
favorable  action  on  the  part  of  yourselves  toward  a  reorganization  of  the 
financial  structure  of  the  company,  has  been  agreed  to  the  bankers  are 
unwilling  to  advance  additional  sums  in  view  of  existing  conditions  Inter 
est  payments  due  on  the  bond  issues,  as  well  as  the  deferred  and  ciirrpnt 
sinking  fund  payments,  cannot  be  made.  ™ 

An  analysis  and  examination  of  the  company's  properties   indicates  that 
substantial  value  can  be  conserved  under  the  proper  proportionate  canitali 
zation  and  through  the  benefit  of  economies  to  be  attained  by  oneration  rtf 
the  properties  as  a  unit.  y         uu  ol 

The  undersigned  have  been  requested  to  form  a  committee  for  the  Droteo- 
tion  of  the  respective  and  general  interests  of  such  bondholders  and  for  the 
purpose  of  formulating,  as  quickly  as  possible,  a  plan  of  reorganization  for 
submission  to  such  security  holders  for  ratification  and  approval 

Security  holders  of  any  or  all  of  the  above-mentioned  issues  with  all 
coupons  due  Sept.  1  1923,  and  thereafter,  attached,  should  deDosit  their 
holdings  with  the  Fidelity  Trust  Co..  325  Chestnut  St.,  PhUadelphia  as 
depositary  for  the  protective  and  reorganization  committee 

Committee. — Charles  J.  Rhoads,  Chairman,  C.  W.  McGee   Grenville  D 
Montgomery,    Marshall   S.    Morgan,   J.    C.    Collingwood,   with   Dickson' 
Beitler  &  McCouch,  counsel.  ~o«#u. 

Eastern  Steamship  Lines,  Inc. — Earnings. — 
9  Months  Ended  Sept.  30 —  1923  1922 

Total  operating  revenues.. .. $5,385,073  $4,593,475 

Tota  income 1,185,130     1,230  471 

Total   deductions 314,499        223  073 


Balance ,  surplus 

-V.  117,  p.  1668,  1467. 


$870,631  $1,007,398 


Edison  Electric  Illuminating  Co.  of  Boston. — Stock 
Authorized. — 

The  Mass.  Dept.  of  Public  Utilities  has  authorized  the  company  to  issue 
64,881  shares  of  additional  capital  stock  at  $140  per  share      The  proceeds 
aggregating  $9,083,340,  will  be  applied  to  the  payment  of  liabilities  for  ad- 
ditions to  and  extensions  of  the  plant  and  property. — V.  117,  p.  1560   1240. 

(Otto)  Eisenlohr  &  Bros.,  Inc. — Chairman  Resigns. — 
President  Ben  R.  Lichty  has  issued  the  following  statement- 
"At  a  meeting  of  the  board  of  directors  on  Oct.  24  1923,  the  resignation 
of  Charles  J.  Eisenlohr  as  Chairman  of  the  Board  was  accepted  This  was 
in  accordance  with  Mr.  Eisenlohr's  intention  at  the  time  of  the  sale  of  his 
stock  interests  to  other  members  of  the  corporation  a  little  over  a  year 
ago,  and  his  resignation  means  no  change  whatever  in  the  policy  or  manage- 
ment of  the  company.  Mr.  Eisenlohr  will  continue  to  maintain  a  personal 
office  at  the  headquarters  of  the  company." — V.  117,  p.  211. 

Eisemann  Magneto  Corp. — Resumes  Dividends. — 
A  quarterly  dividend  of  1H%  was  payable  Nov.  1  on  the  outstanding 
$1,500,000  Preferred  stock,  par  $100.  to  holders  of  record  Oct.  24.     This 
was  the  first  distribution  made  on  the  Preferred  stock  since  May  1921 
when  a  like  amount  was  paid. — -V.  112,  p.  376. 

Electric  Railway  Equipment  Securities  Corp. — Equip- 
ment Tmsts  Sold. — Drexel  &  Co.,  Phila.,  and  Halscy,  Stuart 
&  Co.,  Inc.,  are  offering,  at  prices  ranging  from  100  and  int. 
to  100.24  and  int.,  to  yield  from  b\i%  to  6%,  according  to 
maturity,  $1,115,000  0%  Equip.  Trust  Gold  Certificates. 
Issued  under  the  Philadelphia  plan. 

Dated  Nov.  1  1923.  Payable  serially  Feb.  1  1924  to  Oct.  1  1928,  both 
inclusive.  Denom.  $1,000  c*.  Dividends  payable  Q.-F.  at  office  of 
Fidelity  Trust  Co.,  Phila.,  trustee.  Redeemable,  all  or  part,  in  the  order 
of  their  maturities  on  30  days'  notice  on  any  dividend  date  at  par  and  div. 

Guaranty. — Payment  of  rentals  sufficient  to  pay  these  equipments  and 
their  dividend  warrants  as  they  mature  is  unconditionally  guaranteed  by  the 
Electric  Railway  Equipment  Securities  Corp.,  all  of  whose  capital  stock  is 
owned  by  General  Electric  Co.,  Westinghouse  Electric  &  Mfg.  Co  and 
the  J.  G.  Brill  Co. 

Security. — These  $1,115,000  equipments  will  represent  less  than  75%  of 
the  cost  of  253  standard  electric  railway  cars  and  their  electrical  and  other 
equipment,  the  remainder  having  been  paid  in  cash. —  /.  117,  p.  1467. 

Endicott-Johnson  Corp. — Orders,  &c. — 

A  published  statement,  understood  by  the  "Chronicle"  to  be  substantially 
correct,  says:  "Orders  for  shoes  for  the  past  month  have  been  running 
over  50%  greater  than  production  of  the  corporation.  The  demand  for 
footwear  from  retail  shoe  dealers  requires  immediate  delivery  of  mer- 
chandise in  lots  adequate  to  meet  immediate  requirements.  Shipments 
of  these  orders  are  being  made  mainly  from  stocks  of  shoes  and  approxi- 
mately 50%  of  these  shipments  are  going  forward  by  express.  Pro- 
duction in  four  of  the  factories  has  been  increased." — V.  117,  p.  1132. 

Famous  Players-Lasky  Corp. — To  Shut  Down  Production. 

The  company  on  Oct.  25  announced  that  it  would  suspond  production 

after  completing  pictures  now  in  process,  because  of  high  costs.     Following 

this  announcement  the  stock  registered  a  net  loss  of  over  12  points  on  the 

New  York  Stock  Exchange,  selling  down  to  52j^. 

E.  J.  Ludvigh,  Secretary-Treasurer,  is  quoted  as  follows: 
"The  shutting  down  of  production  means  that  our  outlay  for  films  is 
complete  and  no  further  production  expenses  will  be  nocossary  for  months 
to  come.     We  are  going  to  turn  the  negatives  into  cash.     Wo  have  $15,- 
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000,000  worth  of  fUna  on  hand,  the  bast  pari  or  .i  pear's  production,  maioij 
i'  ..uio  during  i  hi-  lato  spring  and  rammer,  when  costs  are  low  These  will  be 
■hown  tin-,  winter  tuia  returns  are  expected  to  be  very  a  itlsfactorj  Wees 
ik>i  tlu>  ye  .r  ■  earnings  baaed  on  the  ten  months  showing,  to  be  about 
the  tame  .i>  I  i-i  year  There  haa  been  no  suggestion  of  an)  change  In  the 
dividend    pollcj 

'Shutting  down  should  remove  the  chief  crltlolara  against  Famous  Players, 
that  we  la)  up  too  lara  irlea       PHI  ma  In  stock  Include  such  features 

aa  the  Ten  Commandments  receipts  from  which  are  expected  to  exceed 
the  Covered  Wagon  iiImo  new  Rims  bj  Pols  Negri,  Glenn  Hunter,  William 
S    Hart,  and  the  first  picture  mado  b)   Douglas  Fairbanks  Jr." 

Mr  Ludvlgh  also  said  Reports  of  new  financing  ma)  have  arisen 
from  the  reulJu-itmeni  of  the  mortgage  on  the  Los  Vngelea  theatre  owned 
bj  our  subsldiar)  the  Hill  Building  Co  \-.i,i<-  from  this  we  have  ahso- 
lu(<-i\  no  fluuiuing  In  routemplatlon,     Vou  cannot  put  this  too  strongly. ' 

\     117.  p    1782,  1893 

Federal    Motor  Truck    Co.       Shipments. 
The  company  from  Jan,  l  to  Ocl    US  shipped  3.072  trucks  compared  with 
1,008  for  the  corresponding  period  in  1922,  or  an  Increase  of  til '.  . — V.  116, 
00. 
Federal  Signal  Co.,  Albany,  N.  Y.      Sale. 
Bee  General  Railway  Signal  Oo.  below      V.  117.  p.  1782. 

Fisher  Bodv  Corp.      To  Have  a  Memphis  Plant. — 
s.v  Kelsej  Wheel  Oo.  below,     v.  117.  p.  S98. 

Fleischrrann  Co.     Dividends     Earnings. 

in  \  le*  of  the  S3  tlsfactory  statement  for  the  nine  months  ended  Sept ,  30 

.i ml  the  prospective  business  for  tin-  future  the  directors  have  adopted  a 

recommendation  made  by  the  President  thai  the  company  is  justified  In 

going  on  a  regular  S3  dli  Idend  basis  beginning  w  Ith  the  iiiv.  payable  April  1 . 

Burnings  for  Three  and  Nine  Months  Ended  Sept.  30  1923. 

—Thret    Months   Ended         —    QMos.end. 
Pi  -    >f. 30'23.  June  30*23.  Mar.  31 '23.  .Sep/.  30 '23. 

Bales  $10,545,759    S9.984.944 Not  available 

tinglncome  2.363.818       2.024.709     $2,038,573     $6,427,100 

Other  income  129,2  156.522  263,673  549,170 


S2.193.093     $2,181,231      §2. 302. 246     $6,976,570 
$314,970        $298,175        $283,530        $896,680 


•10,085 

20.374 

1.500.000 

Dr  .26,468 


30.671 

20.685 

1,500,000 

19.071 


132.063 
21,161 

750.000 
9.31  I 


202.822 

62.220 

3.750,000 

Cr.  1,917 


S591.191         $350,771     $1,124,803     $2,066,765 


Gross  income 
( 'harges and  Federal  tax. 
General  Insur.  fund  and 

pref.  stock  premium 
Preferred   dividends 

Common  dividends 

Profit  and  loss  credits.. 

Balance,  surplus 

— V.  117.  p.  673.  558. 

Foundation  Co. — Earnings. — 

Pros.  John  W.  Doty,  in  a  letter  to  the  stockholders  in  regard  to  the 
earnings  says:  "From  profits  earned  to  Sept.  30  and  with  reasonably 
assured  earnings  for  the  balance  of  the  year,  gross  profits  will  closely 
approximate  SI. 460, 000,  annual  operating  expenses  will  approximate 
I  000  leaving  a  net  profit  before  dividends  of  $660,000,  or  $590,000 
after  Preferred  dividends,  equivalent  to  $15  a  share  on  the  Common  stock. 

"In  reference  to  the  volume  of  business  on  the  company's  books,  con- 
tracts amount  to  $24,740,000.  The  uncompleted  portion  as  of  Jan.  1 
will  be  approximately  $8,920,000,  the  proportion  of  profit  being  about 
$1,007,000.  Making  allowances  for  new  contract  which  should  be  closed 
during  the  months  of  November  and  December,  assumed  at  $3,000,000 
with  a  profit  of  $240,000.  none  of  this  work  being  actually  completed 
in  192.3.  should  show  the  uncompleted  portion  of  contracts  on  the  books 
as  of  Jan.  1  of  $11,920,000  (an  increase  of  about  $7,000,000  of  the  booking 
on  Jan.  1  1923)  with  a  profit  of  approximately  $1,247,000. 

"On  the  basis  of  this  year's  operating  expense,  less  dividends  on  the 
Preferred  stock,  plus  an  allowance  of  $6  per  share  dividend  on  the  Common 
stock  and  an  allowance  of  $100,000  for  reserves  for  unforeseen  expenditures, 
would  give  our  expenses  for  the  year  1924  at  $1,210,000,  which  would 
more  than  meet  our  expenses,  and  dividends  of  $6  per  share  on  the  Common 
stock  during  the  year  1924,  or  we  will  go  into  the  year  1924  with  all  expenses 
and  $6  per  share  on  the  Common  stock  assured,  iiyespective  of  profits 
on  new  business  booked  during  1924." — V.  117,  p.  1240,  1133. 

Francisco  Sugar  Co 

1923. 

Assets —  S 

Prop.,  plant,  &c__ll,550,869 

Investments xl.54,fi26 

Cash 1,725,928 

Sugar  and  molasses 

on  hand 

Balances     pending 

on  sugar  contr.. 
Colonos  accts.  rec. 
General  accts.  rec_ 
Deposits     to     pay 

bond  interest 

Mat'ls  &  supplies  _ 
Advances  to  Cuban 

custom  houses.  _ 
Deferred  charges.  _ 


-Balance  Sheet  June  30. — 


10 

i, 


1922. 

S 
,487,795 
100,000 
079,381 


198,191  1,843,850 


996,408 

1,173,392 

325,242 

10,754 
375,669 

9,243 
452,802 


255,234 
987,826 
314,093 

996 

336,186 

22,494 
443,855 


Liabilities — ■ 

Capital  stock 5 

lstM.7H%  bonds  5 

Serial  notes 

Pur.  money  mtges. 

on  Cuban  Iands. 

Draf  ts  &  accts .  pay . 

Serial  notes 

Reserve  for  taxes - 
Accrued  interest- - 

Other  items 

Other  reserves 

Deprec'n  reserve,  _ 
Res.  for  sugar  con- 
tracts,   1923-24. 
Surplus 3 


1923. 

S 
000,000 
000,000 
450,000 

293,635 
629,304 
150,000 
237,104 
98,024 
38,060 
435,727 
920,000 

366,330 
354,940 


1922. 

s 

5,000,000 

5,000,000 

600,000 


1,550,240 
150,000 
139,305 
92,871 
256,121 
240,000 
445,000 


2,398,173 


Total 16.973,124  15,871,710        Total  _  ..16,973,124   15,871,71 

x  Includes  $111,000  Francisco  Sugar  Co.  First  Mtge.  7J^s. 
The  income  account  was  published  in  V.  117,  p.  1783. 

Fuller  Brush  Co,.  Hartford,  Conn. — Larger  Dividend.^ 
A  quarterly  dividend  of  6%  was  paid  Nov.   1   on  the  Common  stock. 

This  compares  with  4%  quarterly  previously  paid. 

Sales  for  the  first  9  months  of  this  year,  it  is  reported,  show  an  increase 

of  28%  over  the  corresponding  period  in  1922. — V.  115,  p.  2799. 

General  Electric  Co. — Offer  to  Acquire  Control  of  Canadian 
General  Electric  Co. — 

See  Canadian  General  Electric  Co.  above. — V.  117,  p.  1892,  1783. 

General  Motors  Corp. —  To  Make  Partners  of  Executives — 
to  Organize  Managers  Securities  Co. — Move  Is  Designed  to 
Develop  and  Retain  Good  Officials. — About  70%  of  the  prin- 
cipal executives  of  General  Motors  will  be  given  an  oppor- 
tunity to  acquire  a  substantial  stock  interest  in  the  Corpora- 
tion, thus  bringing  them  into  close  partnership  relations  with 
the  stockholders,  under  a  plan  which  has  been  worked  out 
by  the  directors  and  was  announced  by  Alfred  P.  Sloan,  Jr., 
President,  Oct.  29.  Through  a  company  to  be  known  as 
the  Managers  Securities  Co.,  General  Motors  will  make  it 
possible  for  these  men  to  purchase  2,250,000  shares  of  com- 
mon stock,  having  a  present  value  in  excess  of  $33,000,000. 

This  is  the  most  far-reaching  effort  ever  made  by  a  large 
corporation  to  provide  a  complete  identification  of  the  inter- 
ests of  management  and  stockholders  through  having  the 
managers  become  large  stockholders  themselves. 

While  this  plan  is  designed  purposely  to  apply  only  to  the  managing 
executives  of  the  Corporation,  President  Sloan  directed  attention  to  the 
fact  that  General  Motors  already  has  in  effect  an  employees'  bonus  system 
and  a  savings  and  investment  fund.  The  bonus  system  provides  for  the 
reward  of  conspicuous  service  by  an  annual  compensation  in  common  stock. 
In  savings  and  investment  fund  any  employee  may  deposit  regularly  a 
portion  of  his  salary,  the  corporation  adding  50%  over  a  period  of  five  years 
to  every  dollar  thus  deposited,  and  paying  interest  at  6%  compounded  semi- 
annually. 

The  plan  now  proposed  is  directed  at  the  most  important  problem  with 
which  large  corporations  have  to  deal ,  the  insurance  of  the  permanency  of 
sound  and  efficient  management.     This  problem  is  accentuated  in  the  case 


Ol   General   Motors  bjl   the  fact    that  lt8  operations  are  so  diversified    0«ln 

conducted  through  many  different  divisions  operating  in  all  parti  'ol  a 
"•"id  I  oder  tin'  plan  General  Motors  will  pay  annually,  from  1928 t 
1930,  Inclusive,  5'  ,  of  its  net  earnings  in  excess  of  7','  on  the  capital  nm 
ployed,  to  the  Managers  Securities  Co.  The  directors  are  confident  ti, 
through  the  adoption  of  the  plan  main  economies,  no!  now  obtainable  wii 
be  realized,  and  that  the  total  cost,  of  administering  the  corporation? 
affairs  »iii  be  less  than  under  the  present  plan  of  operation. 

The  right    to  supply   slock    for   the   purpose  of  the   plan    is  offered!)  O  ftl 

Common  stockholders  up  to  10%  ol  their  holdings.  This  limitation  I 
placed  merely  as  a  mal  ter  of  form  and  any  stoekh  ilders  desiring  to  sell  rjtorl 
under  the  plan  in  excess  of  HP  ,  of  t  heir  holdings  will  be  given  t  he  oniior 
tunlty  ol  submitting  applications  and  all  stock  so  offered  will  be  purcn<uni 
m  accordance  With  the  terms  and  conditions  of  the  plan  up  to  an  aggreiMt.1 
total  ol  2,259,000  shares.  The  i!u  Pont  interests  -re  the  largest  owners,, 
Common  stock,  holding  approximately  36r;  .  The  direct  us  of  Genor 
Motors  have  been  able  to  secure  an  agreement  by  which  Ihc  du   Pont   in 


terests  will  supply  their  pro  rata  share  of  stock,  and  in  event  of  any  del 
5    Will  SUpplj    additional  shares  sufficient  to  insure  the  tuccess  of  thi 

stock  so  supplied  by  the  du  Pont  Interests  will  be  in  the  ronn  I 

ol   a   subsidiary  company   to   be  known  as  Genera:  Motors  Secwi 

Co.,  which  company  shall  hold  7,500,000  shares  of  General  Motors*  „, 

StOCK    as    Its    sole   assets,    with    no    liabilities.      Should    'Managers    Sei-urlti 

Co.  nave  occasion  to  liquidate  any  of  its  holdings  of  such  stock  for  the 
pose  ol  discharging  Indebtedness,  then  in  that  event  it  will  have  the  righ  : 


plan, 
stock 


to  convert  the  same  Into  its  equivalent  of  General  Motors  Corp.  Co 
stock  by  surrendering  such  General  Motors  .Securities  stock  to  the  I 
.Motors  Securities  Oo. 

The  special  meeting  of  the  stockholders  to  act  on  the  plan  will  be  t ■ .  , 
Nov.  20. 

Data  fromlLetter  of  President  A.  P.  Sloan,  Jr.,  N.  Y.,  Oct.  27  1923 

The   plan   involving   the   formation   of  tho  Managers   Securities  Oo 
designed  to  interest  the  men  occupying  important  managerial  posii  li 
partners  with  the  stockholders  in  this  corporation. 

In  a  great  structure  such  as  the  General  Motors,  where  our  problems  am 
our  operations  are  so  diversified,  whore  capital  must  be  employed     - 
plants  operated  in  the  best  interests  of  the  corporation  as  a  whole,  as 
any  separate  part  or  division,  and  where  new  capital  supplies  should  l>, 
injected  where  it  will  accomplish  the  greatest  good,  it  is  important  to  find 
develop  and  retain  men  to  occupy  important  managerial  positions  who  ar 
capable  of  assuming  great  authority  and  the  responsibilities  that  make  thes  ! 
positions  important.     Not  only  is  it  necessary  that  these  managers  b<  I 
capable  of  handling  efficiently  the  immediate  problems  of  their  respectlvi 
positions  and  divisions,  but  it  is  essential  that  they  view  broadly  and  under 
stand  the  policies  necessary  to  co-ordinate  tho  various  ramifications  of  thi: ! 
vast  business  and  thus  secure  proper  return  to  the  stockholders  on  upwani 
of  $500,000,000  of  capital  employed. 

There  are  approximately  70  managerial  positions  upon  the  occupants  o 
which  the  corporation  must  rely  for  the  successful  management  of  it 
business.  From  practical  experience  and  observation  directors  believ 
that  the  men  occupying  these  positions  can  secure  a  better,  broader  am 
more  sympathetic  understanding  of  the  stockholders'  interests,  and,  then- 
fore,  of  the  interests  of  the  corporation  as  a  whole,  if  they  can  be  attracts 
into  partnership  with  the  stockholders  through  becoming  substantial  stocl 
holders  themselves.  The  plan  below  is  calculated  to  supply  all  of  the  abov 
and  may  be  briefly  summarized  as  follows: 

(1)  General  Motors  Corp.  will  cause  the  Managers  Securities  Co.  to  t 
organized  in  Delaware  with  a  capital  of  $28,800,000  of  7%  cumulative  not 
voting  convertible  preferred  stock,  $4,000,000  of  Class  A  stock  and  $1,000 
000  of  Class  B  stock. 

(2)  General  Motors  Corp.  will  subscribe  for  all  of  the  Class  A  and  Class 
stock,  paying  therefor  $5,000,000  in  cash,  and  will  enter  into  a  contrat 
with  the  Managers  Securities  Co.  agreeing  to  pay  to  it  for  each  year  froi 
1923  to  1930,  both  inclusive,  5%  of  its  net  earnings  in  excess  of  7%  on  th  ! 
capital  employed .     On  Jan .  1  of  each  year  it  will  advance  $2 ,000 ,000  to  th 
Managers  Securities  Co.  on  account  of  amount  due  under  this  contraci  ! 
or  as  a  loan,  or  both,  as  more  fully  recited  in  the  plan. 

(3)  The  Managers  Securities  Co.  will  offer  to  purchase  as  of  Oct.  15  192c 
the  equivalent  of  2,250,000  shares  of  General  Motors  Corp.  common  stoc  I 
at  $15  per  share,  aggregating  a  total  purchase  price  of  $33,750,000,  payabl 
$4,950,000  in  cash  and  $28,800,000  in  its  7%  cumulative  non-voting  con 
vertible  preferred  stock;  this  is  at  the  rate  of  $2  20  in  cash  and  $12  80  i 
7%  preferred  stock  for  each  share  of  General  Motors  Corp.  common  stoc, 
purchased. 

(4)  A  special  committee  of  the  directors  will  select  a  list  of  manager 
(including  directors  who  are  occupying  managerial  positions)  to  whom  th 
General  Motors  Corp.  will  sell  at  cost  the  Class  A  and  Class  B  stocks  of  th 
Managers  Securities  Co.  theretofore  purchased.  Sales  so  made  to  thes 
managers  will  be  secured  by  an  agreement  under  which  the  General  Mo  o 
Corp.  shall  have  the  right  to  repurchase  said  stock  under  the  terms  an; 
conditions  recited  in  the  plan. 

Contingent  upon  this  plan  being  ratified  by  the  stockholders,  each  com  ! 
mon  stockholder  is  given  the  right  to  supply  common  stock  for  the  pun 
of  this  plan  up  to  10%  of  his  total  common  stock  holdings,  to  be  pai'i  fi 
at  the  rate  of  $2  20  in  cash  and  $12  80  in  7%  cumulative  non-voting  coi 
vertible  preferred  stock  of  the  Managers  Securities  Co.  for  each  share 
General  Motors  Corp.  common  stock  supplied.     Rights  to  supply  stock  wi 
apply  to  common  stockholders  of  record  Nov.  10  1923.     Tenders  of  stoc 
hereunder ,  accompanied  by  stock  certificates  duly  endorsed ,  should  be  sen 
to  the  Wilmington  (Del.)  Trust  Co.,  trustee,  on  or  before  Dec.  15  1923,  a 
which  time  all  rights  hereunder  shall  cease  and  terminate. 

E.  I.  duPont  de  Nemours  &  Co.  owns  7,500,000  shares  of  General  Motoi 
Corp.  common  stock,  title  to  which  is  held  in  duPont  American  Industrie! 
Inc.,  the  name  of  which  company  will  be  changed  to  General  Motors  Secur 
ties  Co.  To  insure  the  success  of  this  plan,  if  ratified  by  the  stockholder' 
directors  have  been  fortunate  in  perfecting  an  arrangement  by  whic 
the  General  Motors  Securities  Co.  has  agreed  to  sell  its  own  capital  stoc 
to  the  Managers  Securities  Co.,  in  amount  pro  rata  to  its  holdings  ( 
General  Motors  Corp.  common  stock,  under  the  terms  and  conditions  oui 
lined  in  the  plan.  In  the  event  the  Managers  Securities  Co.  is  not  successfi 
in  securing  from  other  stockholders  the  additional  stock  required  under  th 
plan,  the  General  Motors  Securities  Co.  will  sell,  under  the  same  terms  an 
conditions,  such  additional  amount  of  its  own  capital  stock  as  is  needec 
Following  the  sale  of  its  capital  stock  to  the  Managers  Securities  Co..  th 
position  of  General  Motors  Securities  Co.  will  be  that  it  will  hold  7,500,00 
shares  of  General  Motors  Corp.  common  stock  as  its  sole  assets  with  n 
liabilities . 

Plan   of  Managers  Securities  Company. 

(1)  The  General  Motors  Corp.  will  cause  a  corporation,  Managers  S'curitii 
Co.,  to  be  organized  in  Delaware,  with  an  authorized  capital  of  $33,800,001 
divided  into: 
7%  cumulative  non- voting  convertible  pref.  stock  (par  $100)  -  .$28,800  0( 

Class  A.  stock 4-00MS 

Class  B  stock z--     1,000.00 

The  7%  cumulative  non-voting  convertible  preferred  stock  will  be  cal 
able,  all  or  part,  at  par  and  dividends.  In  liquidation  shall  be  preferred  i 
to  par  and  dividends  in  respect  to  all  of  the  net  assets  of  the  company. 

In  liquidation,  after  the  7%  cumulative  non-voting  convertible  prfferre 
stock  has  been  paid  in  full  at  par  and  dividends.  Class  A  stock  shall  t 
preferred  as  to  the  par  value  thereof,  plus  the  total  net  amount  after  taxi 
accruing  to  the  credit  of  the  company  by  reason  of  a  certain  contrai 
(below)  between  the  company  ana  the  General  Motors  Corp.;  and  tnei 
shall  be  credited  to  a  Class  A  surplus  account  for  the  benefit  of  the  Class 
stock  on  the  books  of  the  corporation,  when  and  as  received,  the  net  amoui 
eanred  under  the  aforesaid  contract  after  providing  for  taxes.  This  Class 
surplus  may  be  used  for  the  payment  of  special  dividends  on  Class  A  stoc 
or  for  the  purpose  of  retiring  such  Class  A  stock  pro  rata  either  in  who 
or  in  part  at  any  time  at  a  price  equal  to  the  par  value  thereof  plus  its  pi 
rata  share  of  this  Class  A  surplus  account.  All  other  net  income  ot  tt 
corporation  shall  be  credited  to  a  general  surplus  account. 

Class  B  stock  in  liquidation  shall  receive  all  of  the  balance  of  the  proper 

All  dividends  paid,  except  special  dividends  on  the  Class  A  stock  as  pr< 
vided,  shall  be  paid  from  general  surplus,  and  the  amount  of  dividends  pai 
from  general  surplus  to  the  Class  A  and  Class  B  stocks,  respectively,  sna 
be  in  the  proportion  that  the  Class  A  capital  and  surplus  and  the  Class 
capital  and  general  surplus,  respectively,  bear  to  each  other.       _ 

Contract   with   General   Motors   Corporation. — Upon    the   organization 
the  Managers  Securities  Co.  »t  w.ll  enter  into  a  contract  with  the  (je.ier 
Motors  Corporation  wherein  it   will  be  covenanted   and  agreed: 

(a)    Upon  the  part  of  the  Managers  Securities  Co.  that  it  will  sell  aM  a< 

liver  to  General  Motors  Corp.  its  entire  authorized  issue  of  Class  a  ai 

Class  B  stock  for  $5,000,000  cash.  .         ,  ,, 

(ft)   Upon  the  part  of  General  Motors  Corp.  that  in  consideration  oi  w 

premises  the  General  Motors  Corp.  shall,  on  or  before  April  1  in  eacn  v  - 


. 
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commencing  with  April  1  1924,  and  ending  April  1  1931 ,  pay  to  the  Managers 
Securities  Co.  5%  of  the  net  earnings  of  the  General  Motors  Corp.  for  the 
preceding  calendar  year  after  deducting  from  said  net  earnings  7%  on  the 
capital  employed  during  said  year.  This  contract  will  further  provide  that 
on  or  before  Jan.  1  of  each  year  beginning  on  or  before  Jan.  1  1924,  and 
including  Jan.  1  1931,  the  General  Motors  Corp.  will  advance  $2,000,000 
in  cash  to  the  Managers  Securities  Co.  on  account  of  amount  due  under  this 
contract  and  the  balance  due  shall  be  paid  on  or  before  April  1  following  as 
aforesaid.  In  the  event  that  the  amount  due  under  this  contract  in  any 
year  equals  less  than  $2,000,000  then  and  in  that  event  the  General  Motors 
Corp.  will  make  a  minimum  annual  payment  of  $2,000,000  hereunder. 

The  difference  between  the  cumulative  amounts  of  all  payments  made 
hereunder  and  the  cumulative  amounts  earned  under  the  contract  from  the 
beginning  to  date  shall  be  treated  as  an  unsecured  loan  by  General  Motors 
Corp.  to  the  Managers  Securities  Co.,  bearing  6%  interest,  which  loan 
shall  be  repaid  when  the  amounts  due  under  said  contract  equal  the  total 
amounts  paid  by  General  Motors  Corp.,  plus  interest  as  aforesaid;  and  this 
loan  shall  not  become  due  otherwise  until  after  the  retirement  and  cancella- 
tion of  the  bonds  of  the  Managers  Securities  Co.  hereinafter  mentioned. 

(2)  The  General  Motors  Corp.  will  thereupon  sell  to  such  managers  (in- 
cluding directors  who  are  occupying  managerial  positions)  of  the  General 
Motors  Corp.  and  subsidiaries,  as  a  special  committee  of  the  directors  of  the 
General  Motors  Corp.  shall  from  time  to  time  determine,  such  amounts  of 
the  Class  A  and  Class  B  stocks  of  the  Managers  Securities  Co.  as  said  com- 
mittee shall  determine  and  in  such  amounts  to  individual  managers  as  said 
committee  shall  fix,  at  not  less  than  cost  upon  such  terms  as  to  time  of  pay- 
ment as  may  be  agreed  upon  between  the  purchaser  and  the  Finance  Com- 
mittee. All  sales  of  stock  of  the  Managers  Securities  Co.  to  managers  as 
aforesaid  shall  be  covered  by  a  written  contract,  between  the  seller  and  the 
purchaser,  wherein  it  shall  be  provided  that  in  consideration  of  the  sale  upon 
the  terms  provided  in  said  contract  and  the  purposes  for  which  said  sale  is 
made  to  the  purchaser  and  of  all  the  premises,  the  purchasers  shall  give  and 
grant  to  General  Motors  Corp.  an  irrevocable  option  to  remirchase  all  or  any 
part  of  the  shares  of  either  or  both  classes  of  stock  so  sold  at  any  time  be- 
tween Jan.  1  and  May  15  in  any  year  up  to  and  including  May  15  1930,  as 
follows: 

Class  A  stock  repurchased  under  this  option  on  account  of  the  death  of  an 
employee  or  from  an  employee  leaving  the  company  through  no  fault  of  his 
own  shall  be  purchased  at  a  price  equivalent  to  the  par  value  of  said  stock 
plus  its  portion  of  the  Class  A  surplus  accuont  as  shown  on  the  books  as  of 
April  30  in  the  year  in  which  said  repurchase  is  made;  in  all  other  cases  the 
price  paid  shall  be  the  par  value  of  the  stock  plus  80%  of  its  portion  of  the 
Class  A  surplus.  In  all  events  the  repurchase  price  of  Class  A  stock  shall  be 
payable,  at  the  option  of  General  Motors  Corp.,  either  in  cash  or  in  common 
stock  of  General  Motors  Corp.,  on  the  basis  of  its  net  assetvalue  as  shown 
by  the  published  statement  of  assets  and  liabilities  as  of  Dec.  31  of  the  year 
preceding  the  date  of  said  purchase. 

Class  B  stock  shall  be  repurchased  at  the  net  asset  value  thereof  as  of 
April  30  in  the  year  in  which  said  option  is  exercised.  For  the  purpose  of 
determining  said  net  asset  value  of  Class  B  stock  the  General  Motors  Corp. 
common  stock  or  its  equivalent  owned  by  the  Managers  Securities  Co. 
shall  be  appraised  on  the  basis  of  the  net  asset  value  of  General  Motors 
Corp.  common  stock  as  shown  by  the  published  statement  of  assets  and  lia- 
bilities of  General  Motors  Corp .  as  of  Dec .  3 1  of  the  year  preceding  the  year 
in  which  said  option  is  exercised.  Payment  for  repurchases  so  made  under 
option  herein  granted  shall  be  made  by  the  General  Motors  Corp.  in  com- 
mon stock  of  the  General  Motors  Corp.  at  the  same  net  asset  value  as  used 
in  determining  the  net  asset  value  of  the  Managers  Securities  Co.  stock  as 
hereinabove  set  forth. 

If  any  purchaser  dies  or  ceases  to  be  employed  by  the  General  Motors 
Corp.  or  a  subsidiary  corporation  thereof  during  the  life  of  said  option,  the 
General  Motors  Corp.  shall  exercise  said  option  at  least  with  respect  to  the 
Class  A  stock  and  repurchase  his  Class  A  stock  on  the  terms  and  at  the 
price  aforesaid.  Further,  in  view  of  the  fact  that  this  plan  is  designed  to 
have  substantially  interested  as  stockholders  in  the  corporation  only  men 
who  are  actively  contributing  to  the  General  Motors  Corporation's  success,  it 
shall  be  the  duty  of  the  Finance  Committee  on  or  before  May  15  of  each 
year  to  review  the  list  of  the  stockholders  of  the  Managers  Securities  Co .  for 
the  purpose  of  determining  whether  the  stockholding  of  any  manager  is 
disproportionate  to  the  service  being  currently  rendered  by  him  to  the 
General  Motors  Corp.,  and,  if  so,  to  this  extent  to  repurchase  either  or  both 
classes  of  his  Managers  Securities  Co.  stock. 

The  discretion  of  the  finance  Committee  in  all  these  matters  shall  be 
final  and  conclusive.  In  order  to  facilitate  the  repurchase  of  said  stock  the 
certificates  evidencing  the  stock,  duly  endorsed  in  blank,  shall,  at  the  time 
of  sale  and  delivery  by  the  seller  to  the  purchaser,  be  placed  in  escrow  with 
an  escrow  holder  appointed  by  the  Finance  Committee  of  General  Motors 
Corp.,  to  be  held  under  an  escrow  agreement  in  the  usual  form  during  the 
existence  of  said  option. 

In  case  the  option  is  not  exercised  on  or  before  May  15  1930.  the  right  and 
obligation  to  repurchase  shall  end  and  the  escrow  holder  shall  deliver  the 
stock  certificates  to  the  said  purchaser  or  his  order  on  April  15  1931.  At 
the  time  the  said  certificates  are  placed  in  escrow,  the  escrow  holder  shall 
issue  to  the  said  purchaser  negotiable  certificates  evidencing  the  number  of 
shares  so  deposited.  The  purchaser  shall  have  the  right  to  vote  and  to 
receive  all  dividends  paid  on  the  Managers  Securities  Co.  stock. 

(3)  The  Managers  Securities  Co.  will  offer  to  purchase  the  equivalent  of 
a  total  of  2,250,000  shares  of  the  common  stock  of  General  Motors  Corp 
from  the  common  stockholders  of  the  corporation  at  $15  per  share  as  of 
Oct.  15  1923,  aggregating  a  total  purchase  price  of  $33,750,000,  payable  as 
follows: 

$2  20  per  share,  aggregating  $4,950,000  in  cash. 

$12  80  per  share,  aggregating  $28,800,000,  in  7%  cumul.  non-voting  con- 
vertible preferred  stock  of  Managers  Securities  Co.  at  par,  carrying 
dividends  accrued  from  Oct.  15  1923. 

All  dividends  paid  subsequent  to  Oct.  15  1923  upon  the  General  Motors 
Corp.  common  stock  purchased  by  Managers  Securities  Co.  and  accruing  to 
the  sellers  will  be  credited  to  the  purchase  price  aforementioned  and  applied 
as  a  deduction  from  that  portion  of  the  said  purchase  price  payable  in  pre- 
ferred stock. 

All  of  the  stock  purchased  hereunder  by  Managers  Securities  Co. ,  together 
with  the  contract  between  General  Motors  Corp.  and  Managers  Securities 
Co.,  described  hereinabove,  will  be  lodged  with  the  Wilmington  (Del.) 
Trust  Co.,  under  a  trust  indenture  to  secure  an  authorized  issue  of  $28,800,- 
000  734-year  7%  collateral  trust  gold  bonds,  dated  Oct.  15  1923,  and  ma- 
turing April  15  1931;  which  bonds  will  be  held  by  the  Wilmington  Trust  Co. 
as  trustee,  subject  to  the  conversion  rights  of  the  holders  of  preferred  stock 
of  Managers  Securities  Co. 

The  7%  convertible  preferred  stock  in  even  multiples  often  shares,  at  the 
option  of  any  holder  at  any  time,  will  be  convertible,  at  par  and  dividends, 
into  the  7%  collateral  trust  gold  bonds  just  described,  at  par  and  interest. 

(4)  The  indenture  securing  the  authorized  issue  of  $28,800,000  of  7% 
collateral  trust  gold  bonds  of  the  Managers  Securities  Co.  shall,  in  addition 
to  the  usual  provisions  contained  in  such  instruments,  provide  as  follows- 

The  Managers  Securities  Co.  shall  make  the  following  payments  to  the 
Wilmington  Trust  Co.,  trustee,  on  or  before  April  15  of  each  year,  com- 
mencing April  15  1924  and  ending  April  15  1931: 

(a)  Such  portion,  in  no  event  less  than  $1 ,750,000.  of  the  $2,000,000  pay- 
ment due  to  be  paid  to  the  Managers  Securities  Co.  by  Jan.  1  under  its 
contract  with  the  General  Motors  Corp.  as  is  not  required  for  the  payment 
of  normal  Federal  corporation  taxes,  not  to  exceed  12M%,  in  respect  to 
such  payment  from  the  General  Motors  Corp.; 

(b)  The  balance,  if  any,  due  to  be  paid  to  the  Managers  Securities  Co.  by 
April  1  under  its  contract  with  the  General  Motors  Corp.,  less  any  balance 
of  corporation  taxes  or  necessary  expenses  not  provided  otherwise. 

(c)  An  amount  equal  to  the  entire  net  income  of  Managers  Securities  Co. , 
before  bond  interest,  from  all  other  sources  for  the  12  months  ending  April  1 
just  preceaing. 

•*u!  Jt  is  lmderstood,  however,  that  the  Managers  Securities  Co.  may 
withhold  from  the  amounts  which  would  otherwise  be  paid  to  the  trustee, 
first,  from  the  amount  indicated  in  paragraph  (a)  and  then  from  the  amounts 
indicated  under  paragraphs  (ft)  and  (c)  an  amount  equal  to  the  dividend  paid 
on  the  7%  convertible  preferred  stock  during  the  fiscal  year  ending  April  15; 
provided,  however,  that  in  no  case  shall  such  withholdment  reduce  the  net 
amount  paid  to  the  trustee  below  the  amount  required  for  bond  interest. 

(e)  Provided  that  all  dividends  accrued  and  due  on  the  7%  convertible 
Preferred  stock  shall  have  been  paid,  the  Managers  Securities  Co.  mav  also 
withhold  from  the  payment  referred  to  under  paragraphs  (b)  and  (c)  above, 
an  amount  sufficient  to  pay  dividends  on  its  Class  A  and  Class  B  stock  not 
in  excess  of  7%  per  annum  on  such  paid-in  capital  ($5,000,000)  and  surplus 
earned  thereon. 

.  All  amounts  paid  to  the  trustee  shall  be  applied  towards  the  payment  of 
interest  on  the  outstanding  7%  collateral  trust  gold  bonds  issued  in  con- 
versioni  of  7%  convertible  preferred  stock;  any  balance  of  said  payment  shall 
De  applied  by  the  trustee  for  the  retirement  of  outstanding  7%  convertible 


preferred  stock  at  par  and  dividends  and  the  redemption  of  collateral  trust 
bonds  at  par  and  interest  by  lot,  according  to  such  methods  as  the  trustee 
shall  deem  proper:  provided,  however,  that  with  the  assent  of  75%  of  the 
outstanding  7%  convertible  preferred  stock,  the  entire  amount  available  for 
retirement  may  be  used  to  redeem  bojds,  or,  with  the  assent  of  75%  of  the 
outstanding  bonds,  the  entire  amount  available  for  redemption  mav  be  used 
to  retire  7%  convertible  preferred  stock. 

Any  and  all  of  the  7%  convercible  preferred  stock  acquired  by  the  trustee 
shall  be  retired  and  canceled,  and  upon  all  such  cancellations  there  shall  be 
canceled  a  like  par  value  of  authorized  7%  collateral  trust  gold  bonds  in  the 
hands  of  the  trustee  subject  to  conversion:  to  the  end  that  the  7%  collateral 
trust  gold  bonds  authorized  and  in  the  hands  of  the  trustee  subject  to  con- 
version at  all  times  will  be  in  respect  of  a  close  issue,  corresponding  in  par 
value  to  the  outstanding  7%  convertible  preferred  stock  of  the  Managers 

ocCU OG16S    C>0. 

Failure  for  six  months  after  the  same  shall  become  due  and  payable  to 
make  any  payment  required  to  be  made  to  the  trustee  shall  constitute  a 
default  on  the  part  of  the  Managers  Securities  Co. — V.  117,  p.  1892. 

General  Motors  Securities  Corp. — New  Name. — 
See  General  Motors  Corp.  above. 

General  Railway  Signal  Co. — Acquisition  Approved,  etc. 
The  company  has  filed  a  certificate  at  Albany,  N.  Y..  increashi"-  its  an 
thorized  capital  stocK  from  $10,000,000  to  $10,500,000. 
<rTh*e  st,??khoAd!irs  °,nc°ct-,2i,  vot?d  to  acquire  the  assets,  properties  and 
effects  of  the  Federal  Signal  Co.  of  Albany,  N.  Y.     (Compare  V.  117,  p. 
1783). 

Comparative  Balance  Sheet. 


Assets —  Sept.  20'23  Dec.  31  "22 

Mach'y,  lixt's,  &c. S3, 052, 852  $2,924,746 
Pats., good-will,  &c  3,000,000     3,000,000 


Liabilities—         Sept.  30'23  Dec.  31  '22 
Preferred  stock..  .82,000,000  82,000,000 


Common  stock _..  3,000,000 
Bills  &  accts.  pay.  1,357,747 
Accrued    divs.    & 

insur.  premium. 
G.R.S.  Co.  bonds, 

6% 950,000 

Reserve 1,237,128 

Surplus 938,941 


44,742 


3,000,000 
1,226,134 

32,938 

950,000 

1,468,224 

569,831 


Tot.  (each side) -59,528,558  $9,247,128 


Cash 288,590  362,278 

Accts.  &  bills  rec.  1,501.180  1,343,689 

Royalties  accrued.        47,412 

State  fund 30          

Interest 6,414          

Sen.  N.  E.  Mutuals 

Ind.  deposit 13,466  16,100 

Securities  owned..  177,348  177,348 

Inventory 1,428,202  1,301,577 

Bond  disct.  &  tax 

being  amortized  47,355  56,826 

Prepaid  items 13,120  17,152 

— V.  117,  p.  1892,  1783. 

(H.  C.)  Godman  Co.,  Columbus,  O. — Change  in  Capital. 
».T,^  stockholders  will  vote  Nov.  13  (a)  on  creating  a  new  issue  of 
^j'JOO.000  7%  Cumul.  2d  Pref.  stock,  and  (6)  on  changing  the  par  value 
of  the  Common  stock  from  $100  to  no  par.  The  present  2d  Pref  stock 
will  be  redeemed  Dec.  1  at  $105  per  share.  The  1st  Pref.  stock  will  remain 
unchanged . 

Present  holders  of  2d  Pref.  stock  will  be  allowed  to  subscribe  for  the 
new  2d  Pref.  in  an  amount  equal  to  their  present  holdings  at  $105  per 
sii ;  i  ro . 

For  each  share  of  the  present  Common  stock,  par  $100,  the  holder  shall 
receive  one  share  of  7%  Cumul.  2d  Pref.  stock  and  three  shares  of  new 
Common  stock,  no  par  value,  of  which  there  will  be  300,000  shares  author- 
ized.— V.  113,  p.  2825. 

Goodyear  Tire  &  Rubber  Co.,  Akron,  Ohio. — Nego- 
tiating to  Buy  Zeppelin  Rights. — It  is  announced  that  the 
company  is  negotiating  for  the  purchase  of  all  patents  and 
rights  to  manufacture  Zeppelin  dirigibles.  The  agreement, 
it  is  stated,  includes  the  right  of  manufacture  on  all  engines, 
machinery  and  auxiliaries  of  this  type  of  dirigible.  Chairman 
Edward  G.  Wilmer  says: 

Negotiations  between  the  Goodyear  Tire  &  Rubber  Co.  and  the  foreign 
builders  of  the  Zeppelin  type  of  rigid  airships  have  been  under  way  for 
some  time,  looking  toward  creating  in  this  country  an  industry  for  the 
construction  of  such  ships  as  may  be  called  for  by  the  Government  or 
responsible  private  interests.  These  negotiations  are  approaching  com- 
pletion and  will  shortly  be  laid  in  detail  before  the  authorities  at  Washington 
after  which  the  company  will  release  to  the  press  an  official  statement 
of  the  plan. 

[The  company  has'begun  the  production  of  rubber  flooring  upon  a  large 
scale.  The  Bonded  Floor  Co.,  it  is  stated,  at  present  has  the  exclusive 
sales  rights  and  lays  the  flooring.] — V.  117,  p.  1892. 

Goodyear  Tire  &  Rubber,  Ltd.,  of  Canada. — Report. — 
The  company  reports  for  year  ended  Sept.  30  1923  net  profit  of  $1,032,334. 

after  depreciation    reserve,  against   $1,062,023    in    1922, "V.  117,    p.  1892 

1241. 

Gorton-Pew  Fisheries  Co. — Stricken  from  List. — 
On  recommendation  of  the  Committee  on  Stock  List,  approved  by  the 
Governing  Committee  Oct.  3  1923,  there  has  been  stricken  from  the  Boston 
Stock  Exchange  list  the  Common  Stock  of  the  company.  The  company  has 
been  reorganized  as  the  Gorton  Pew  Fisheries  Co.,  Ltd.  Regarding  the 
sale  of  the  assets  to  the  Gorton  Pew  Fisheries  Co.,  Ltd.,  the  purchase  price 
plus  the  cash  in  the  hands  of  the  receivers  was  not  sufficient  to  pay  creditors 
in  full,  and  therefore  stockholders  in  the  old  Gorton  Pew  Fisheries  Co. 
received  nothing  for  their  investments  except  in  so  far  as  they  join  the  plan 
of  reorganization . — V.  117.  p.  1467. 

(B.)  Greening  Wire  Co.,  Ltd.,  Hamilton,  Ont. — Bonds 
Offered. — Aemilius  Jarvis  &  Co.,  Ltd.,  Montreal,  are  offering 
at  100  and  interest  $800,000  First  Mtge.  6^%  20- Year 
Sinking  Fund  Bonds. 

Dated  July  1  1923.  Due  July  1  1943.  Interest  payable  J.  &  J.  at  the 
Canadian  Bank  of  Commerce,  Toronto,  Montreal  and  Hamilton.  Denom. 
$1 ,000,  $500  and  $100  c*.     Toronto  General  Trusts  Corp.,  Toronto,  trustee. 

Capitalization —  Authorized.         Issued. 

7%  Cumul.  Redeemable  Preferred  shares $1,200,000         $650,000 

Common  shares  (no  par  value) 20,000  shs.     15,000  shs. 

6H%   First  Mortgage  Bonds $800,000 

Data  from  Letter  of  H.  B.  Greening,  President  of  Company. 

Company. — Incorp.  under  the  laws  of  the  Dominion  of  Canada,  to  acquire 
the  properties  and  business  of  the  B.  Greening  Wire  Co.,  Ltd.,  Hamilton, 
Ont.  Business  had  its  inception  in  1858.  Company  is  one  of  the  largest 
manufacturers  in  Canada  of  all  classes  of  commercial  wire  cables,  wire  cloth, 
screens,  chains,  &c.  Operations  are  complete  from  raw  material  to  finished 
product.     Owns  valuable  land  and  buildings  in  Hamilton  and  Montreal. 

Earnings. — Average  annual  net  earnings,  after  paying  all  operating 
expenses,  full  and  proper  maintenance  charges,  but  betore  depreciation  and 
Federal  taxes,  for  ten  years  ended  Nov.  30  1912-1922,  were  nov  less  than 
$222,000 — over  four  times  interest  requirements  on  these  bonds.  And  for 
the  seven  years  ended  Nov.  30  1915-1922,  were  $258,410 — nearly  five  times 
bond  interest  requirements.  And  for  the  year  1922  not  less  than  $196,000 — 
or  nearly  four  times  bond  interest  requirements.  Net  earnings  for  the  first 
seven  montns  of  1923  are  $170,000. 

Sinking  Fund. — Annual  cumulative  sinking  fund  of  214% ■  commencing 
in  1924,  will,  it  is  estimated,  retire  the  entire  issue  before  maturity. 

Balance  Sheet  July  1  1923  {After  Completion  of  Proposed  Financing). 

Liabilities — 
Acc'ts  &  bills  pay.  &.  aerr.chgs.      $80,386 
Miscellaneous  credit  balances.         10,649 

Reserve  for  depreciation 391 ,827 

First  Mtge.  6 '-is.  Series  "A"..       800,000 

7%  cumul.  Preferred  stock...  650,000 
xBalance  of  capital  <t  surplus..  475,469 
Profit  and  loss  approp'n  acc't.      200,000 


Assets — 

Cash $95,499 

Investments 22,553 

Accounts  and  notes  receivable.  2:(.r,,,s:(.r> 

Inventories... 414,508 

Fixed  assets 1,839,518 

Deferred  charges 3,418 


Total. 


$2,611,333        Total $2,611,333 


x  Represented  by  15,000  Ordinary  shares  of  Capital  stock  of  no  par  value 
(subject  to  provision  for  accrued  Dominion  income  and  municipal  taxes). 
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M.    A.       II. inn  i    Co. 

tft.r  .h  in:.-,  .iinl  intercut         

DoaredaUon  and  depletion 
KodtT.il   l.i\<s 


STii;!. 1 1  i 

216.078 

72.706 


Q   \/.'.v.  End. 

Sept.  30  '23 
175.904 
(56.431 
126.467 

si.nm.ooo 
1 15.071 


N<-t  Income  1474,330 

rroporuun  of  n«t  of  part  owned  oompanlea  .  205.606 

Total  n.-i  Iboobh  $679,936  si.93s.i37 

I     117.  i«    Mo,  331 

Hanover     Pa.     Power  Co.      Acquisition. — 
Th<-  Pennsylvania  r    s   Commission  has  approved  the  application  of  the 
list'  Township  York  Power  Oo.  for  the  Bale  of  Ita  properly  and  fran- 
fhtM,>  to  iht>  Ihuiover  Power  Oo.     V.  LIS,  p.  1768. 

Hartmann  Corp 

.    80*89  /'..  .  81  '2S 
5 


-Consolidated  Balance  Sheet. — 


Heal  estate,  turn. 

fi\t.  a  BQUlp  xi. •.':.. 1.878 
Goodnin.  tr.name, 

tr.  marks,  Am         1,092,093 

Leasehold,  at  cost  82,000 

anta  133,000 

tnvaata.  [al  OOat)     9,918,803 

xooM.  reeetrable    18,820,250  11,268, 182 
r.  s.  c.iivt.  sees.. 

Inel.aoor.lnt...      224,391  226,794 

Cash 878,264  575.030 

Deferred  charges..        72,807  5S.845 


'Jiiik  80*23  Dec.  81  '22 


82  ooo 
75,000 
2,519.415 


HabUUUs- 

Capltal stook      .  .12,000,000  12,000,000 

i'ur.  money  obllga.      150,000        225,000 

3,549.400    2,009,400 

1,351,870     1,216,719 


1,280,246 

Notes  payable 
J.992.992   Accts.   payable 


Loans  from  BtOOk 
holders 

led.  taxes  accrued 

State  .t    CO.   taxes 
and  expenses 

Surplus 


314,106 

198,108 
5,802,205 


111,470 
228,371 

225.787 
5.002,059 


Tot.  (each side) _23.360.6S5  21,078,804 


•  itepared  without  audit,  from  statements  submitted  to  the  companies. 
x  Real  estate,  furniture,  fixtures  and  equipment.  SI.  177.012,  less  $407,530 
■reserve  for  depreciation. — V*.  117.  p.  1892,  1783. 


Hercules  Powder  Co. — Quarterly  Report. - 

Income  Statement  for  Nine  Months  Ending  Sept.  30. 


1923. 


1922. 


1921. 


1920. 


Cross  receipts xS17.102.S35x$13,018,124  $11,189,972  §16.199,928 


Net  earns.,  all  sources-.  y2. 100, 040 

Preferred  dividend 532,954 

Common  dividends. _  (4^*7:-  /643.500 


1,522,044 
489,744 
(.9)643,500 


427,688       1,783,776 
411,197  302,221 

(9)643,500   (12)858,000 


Balance,  surplus S923.587         $388,801  def$627,009        $623,555 


x  Including  Aetna  Explosives  Co..  Inc..  since  June  7  1921. 
y  .After  deducting  :ul  expenses  incident  to  manufacture  and  sale,  ordinary 
and  extraordinary  repairs,  maintenance  of  plants,  accidents,  depreciation, 
SEC.;  also  interest  on  Aetna  bonas. 

Note. — The  assets  and   business  of  Aetna   Explosives  Co.,   Inc.,   were 
purchased  June  7  192_.  by  Hercules  Explosives  Corp.,  a  subsidiary  of  Her- 
cules  Powder  Co.  and  consolidated  in  the  balance  sheet.     The  Aetna  bonds 
out-landing  were  assumed  by  Hercu.es  Explosives  Corp. 
Consolidated  Balance  Sheet  Sept.  30. 
1923.  1922.  1923 

Assets—  %  s  Liabilities—  S 

Plants*:  property. 23, 589,993  22,671,926  j  Capitalstock,com.l4,300,000 


1922. 


Cash 

Accts  receivable.. 

Collateral  loans 

Investment  secur. 

Liberty  bonds 

Materials  &  supp. 
Finished  products- 
Deferred  charges. . 


1,433,393 
3,703,954 
2.230,000 
2.376,559 
1,438,814 
3,694,246 
2,023,797 
158,366 


1,153,690   Preferred  stock. ..10, 162, 500 

4,016,380;  Aetna  bonds 3,688,875 

2,027,455   Bills  payable 

1,860,410  Accounts  payable.  341,432 
1,353,283  Preferred  dividend  88,922 
2,874,262]  Deferred  credits..  58,965 
1,959,551  !  Federal  taxes  (est.)  351,753 
285,522  ;  Reserves 2,781,717 


7,150,000 

9,473,400 

3,891,475 

32,126 

562,010 

82,892 

73*092 

195,158 

1,991,428 


,  Profit  and  loss 8,874,958  14,750,896 


Total 40,649,121  38,202,479  | 

— V.  117.  p.  559. 


Total  ... 


...40,649,121  38,202.479 


Hill  Mfg.  Co.,  Lewiston,  Me. — To  Increase  Stock,  &c. — 
The  stockholders  will  vote  Nov.  13  on  increasing  the  authorized  capital 
stock  from  SI ,000,000  (all  outstanding)  to  $1,500,000,  par  $100.  If  the 
increase  is  authorized,  it  is  proposed  to  issue  the  $500,000  new  stock  to 
stockholders  at  par  (S100)  in  the  ratio  of  one  new  share  for  each  two  shares 
n£5v-neld'  Payment  f°r  the  new  stock  to  be  made  either  in  full  on  Dec.  15 
1923  or  in  two  equal  installments  on  Dec.  15  1923  and  Feb.  15  1924. 
Treasurer  William  P.  Moore,  Boston.  Oct.  25,  says  in  substance: 
During  the  past  two  years  the  company  has  been  engaged  in  making 
extensive  improvements  and  additions  to  its  mill  at  Lewiston,  Me.,  which 
will  greatly  increase  its  value  and  prove  a  profitable  investment.  The 
total  cost  of  the  additions  to  and  changes  in  the  plant  will  be  approximately 
81 ,2o0.000,  when  completed:  $250,000  of  this  amount  was  derived  from  the 
issue  of  new-  stock  in  1922:  $500,000  will  be  derived  from  the  issue  of  the 
new  stock  as  now  proposed,  and  the  balance  of  approximately  $500,000 
will  be  appropriated  from  the  surplus  earnings. 

The  directors  believe  that  when  these  surplus  earnings  have  been  expended 
tor  the  addition  to  the  mill  and  are  no  longer  available  to  the  stockholders  in 
cash ,  they  should  be  regarded  as  a  portion  of  the  permanent  capital  of  the 
corporation  and  therefore  should  be  represented  by  outstanding  stock. 
Accordingly  it  is  the  plan  of  the  directors  after  the  completion  of  the  present 
improvements  to  the  plant,  to  recommend  that  new  stock  be  issued  to 
stockholders  in  the  form  of  a  stock  dividend.  As  the  amount  of  surplus 
earnings  invested  in  the  plan  will  be  approximately  $500,000,  it  will 
follow,  if  the  plan  of  the  directors  is  approved,  that  persons  who  are  stock- 
holders after  the  increase  of  capital  will  be  entitled  to  a  stock  dividend  of 
approximately  33  1-3%.  The  directors  see  no  reason  why  such  a  stock 
dividend  should  not  be  authorized  some  time  during  the  first  six  months  of 

Balance  Sheet. 
Assets—  Sept.  29-23  May  31'23 


Real  est.  &  mach_S2,384,917  $2,224,751 


Cash 165,557 

Acc'ts  receivable.  _  472,163 

Inventories 1,291,960 

Deferred  charges. .  88,139 

Investments 233,900 


187,777 

413,217 

1,461,314 

50,949 

233,900 


Liabilities—         Sept.  29'23  May  31  '23 

Capital  stock $1 ,000,000  $1 ,000,000 

Accounts  payable.        99,413        416,401 

Notes  payable 1,496,000     1,136,000 

Reserves 345,934        349,584 

Surplus 1,695,289     1,669,924 


Total  84,636,636  $4,571,908       Total 84,636,636  84,571,908 

>  .  11 1  ,  p.  le>yz,  44b. 

Hocking  Coal  Co.— Bonds  Called.— 
t,  7e?  $}2-°u00)  H1"*  Mtge.  6%  20-year  sinking  fund  gold  bonds,  dated 
♦  &1  1J?12'-na);e  been  called  for  redemption  Jan.  1  1924  at  105  and  interest 
at  the  Empire  Trust  Co.,  trustee,  120  Broadway,  New  York  City. 

Bonds  Nos.   75  and  79  heretofore  called  for  redemption,  have  not  yet 
been  presented  for  payment.— V.  115,  p.  2053. 

Holland-America  Line. — Interest  Payment. — 
Interest  amounting  to  3%.  due  Nov.  1  1922,  on  the  25-Year  6%  Sinking 
Fund  bonds,  dated  May  1  1922,  is  now  being  paid  at  the  office  of  White 
Weld  &  Co.    fiscal  agents,  14  Wall  St.,  New  York  City.     This  interest  is 
pay  able  in  United  States  money  at  the  rate  of  exchange  for  sight  drafts  on 
The  Netherlands  on  the  day  of  presentation  of  the  interim  receipt  for  pay- 

^mTmi T-V1 116        2W5Ch  taX6S'     (F°r  offering  of  bonds  see 

Houston  Lighting  &  Power  Co. — Listing. — 
T  -Th%  B"st°n  Stock  Exchange  has  authorized  for  the  list  $2,000,000  1st 

S£Ei£tav.n7?i38ra      ' Series  "B" 6%- due  °ct- *  1953-  See 

Hydraulic   Steel    Co. — Receivership — To  Reorganize. — 

Upon  application  of; officials  of  the  company,  Federal  Judge  D.  C.  Westen- 

haver  at  Cleveland  Oct.  26  appointed  Thomas  P.   Goodbody  (V  -Pres  ) 

receiver  for  the  company.  v         IIB,J 

The  company  consented  to  the  appointment  of  a  receiver  in  a  friendlv 

suit  brought  by  the  Savage  Arms  Corp.  " 

President  J.  H.  Foster  issued  the  following  statement:     "Company  on 

Oct .  26  consented  to  the  appointment  of  a  receiver  in  a  friendlv  suit  brought 

by  Savage  Arms  Corp.     This  is  the  preliminary  step  in  plans  for  reorganiza- 


tion        In  the  depression  that  followed  the  war  the  company  silt  lured  hen 

losses  which  impaired  Its  assets  to  an  extent  which  made  a  reduction  of  1 
capitalization  advisable.      The  period  of  adjustment  and  loss  en. led  Anrli 

■  il    1  III.,    \  ..■.,.  ul  >,...,   ,.1,1.. I.    il,,,.,  .,,,.,,;.,.,.     I,.,  .  .,   ;... «.i      1., ,         "I"" 


<it  this  year  since  which  time  earnings  have  improved,  resulting  In  a  rjrof 
above  all  charges  and  assures  a  substantia]  operating  profit  on  u 
capitalization 

I'h 


prop. 


The  management   called  a   meeting  of  representative  holders  on  i 

arlOUS   classes   of  securities   who    met    on    Sept.    2H   to   consider   plans  f, 

^organization.     This   committee    found    thai    there    were   certain   loir 

Obstacles  which   prevented  reorganization  without   a  receivership. 

"On  Oct.  l-'ti  I  he  company  appeared  before  Justice  \\  estonbaver    of  U    ' 

District  Court  of  the  Northern  District  of  Ohio,  which  appointed  its  via 


T.  tioodbody  receiver  in 


Vic. 
conservatlo 


President   and  Comptroller  T 
proceeding. 

"The  ( 'onrt  conferred  full  power  of  authority  on  this  receiver  to  contlnt 
operation  of  the  company  without  interruption.  Details  of  reorgani/.  iti,, 
plan  will  be  announced  shortly." — V.  117,  p.  1893. 

Illinois  Bell  Telephone  Co. —  To  Explain  Expenditures. - 
The  company  has  been  cited  in  an  order  issued  by  tho  Illinois  Commerr 
Commission  to  appear  on  Nov.  13  and  explain  why  proceeds  of  the  bon 
issue  of  S50.000.O00  (V.  116.  p.  2772)  have  been  applied  to  purposes  othi 
than  those  authorized  by  Commission.  Tho  company  officials  state  the 
have  made  no  unlawful  use  of  the  money  and  do  not  know  basis  of  ti 
Commission's  citation. 

Comparative  Balance  Sheet. 


June  30*23.  Dec.  31  '22. 

Assets —  S  S 

Intangible  cap'I-  42,639  42,639 

Lands  &bldgs.& 

teleph.  plant.  136,782,919  130,554,375 
Gen'l  equipm't.     2, 329, 372 

Investments 393,846 

Cash  &  deposits.  21,158,431 
Marketable  sec.  4,450 

Bills  receivable-  36,093 

Accts.  receivable  15,863,387 


Mat'ls  &  suppl's 
Accrued  Income 

not  due 

Deferred  debits . 


696,949 

41,676 
4,547,999 


2,222,749 
339,770 
1,509,975 
4,357 
32,313 
5,157,659 
793,603 


4,682 
458,261 


Total 181 ,897,763  141,120,384 

— V.  117,  p.  1893,  1669. 

Inland  Steel  Co 


June  30  '23. 

S 
60,000,000 
4,044,640 
2.911 


Liabilities— 
Capital  stock.. 
Cap.  stk.  lnstal. 
Prem.oncap.stk. 
Funded  debt...  50,310,000 
Accts.  payable-  3,590,925 
Bills  payable...  18,430,000 
Accr'd  liabilities 

notdue 3,335,512 

Unextlng.  prem. 

on  debt 

Ins.  &  cash  res--  453,471 
Empl.  ben.  fund  1,400,000 
Other     deferred 

credit  Items..        113,460 
Res've  for  accr'd 

depreciation..  34,962,671 
Corporate  surp.     5,254,174 


Dec.  31  '21 

S 
60,000,0( 


2.91 

34,884,1", 

2,754,2£ 


4,114,61: 

60 

433,4? 

1,400,00 

45.75 

33,522,90 
3,961,66 


Total 181,897,763  141,120,38 


Earnings. — ■ 

3  Mos.  end 
Period —  Sept.30'23. 

*Net  earnings .fl  ,813 ,444 

Int.,  deprec,  depletion,  Fed.  taxes,  &c.      541,724 

Preferred  dividends 175,000 

Common  dividends 739,249 


6  Mos.  end 

June30'23. 

$3,530,493 

1,070,857 

175,000 

992,814 


9  Mos.  m 
Sept. 30'2' 
$5,343,9:- 

1,612,5s 
350,01 

1,732.0' 


Balance,   surplus $357,472     $1,291,821     $1,649,2(. 


*  Net  earnings  after  administration  expenses,  repairs  and  maintenance.- 
—V.  117,  p.  1561,899. 

Iowa  Falls  Electric  Co. — Acquisition. — 

The  company  has  purchased  the  Emmet  Power  Co.  at  Emmetsburt 
Iowa,  which  supplies  light  and  power  to  six  of  the  surrounding  town 
The  purchase  price  is  said  to  have  been  about  $80,000. — -V.  115,  p.  1105. 

Iron   Products    Corp. — Certificates  Ready. — 
The  holders  of  certificates  of  deposit  issued  by  Central  Union  Trust  Co  j 
New  York,  as  depositary  under  the  plan,  dated  April  9  1923,  as  amend 
April  19  1923,  with  respect  to  the  business  and  properties  of  Iron  Product 
Corp.,  Central  Foundry  Co..  Central  Iron  &  Coal  Co.,  Central  Radiatu 
Co.,  Essex  Foundry,  Chattanooga  Iron  &  Coal  Co.,  Molby  Boiler  Co.  am 
Central  Foundry  Co.  of  New  Jersey,  are  notified  that  certificates  for  stoc 
of  the  Universal  Pipe  &  Radiator  Co.  will  be  ready  for  delivery  on  and  afte 
Nov.  7  at  the  office  of  Central  Union  Trust  Co.  of  New  York  in  exchang 
for  certificates  of  deposit  for  stock  of  Iron  Products  Corp.  and  Centra 
Foundry  Co.,  properly  endorsed  for  transfer. — V.  117,  p.  1561,  1134. 

Iroquois  Gas  Corp. — Capital  Increased. — 
The  company  has  filed  a  certificate  at  Albany,  N.   Y.,  increasing  it 
authorized   capital   stock  from   $15,000,000   to   $20,000,000.     All  of  th 
stock  now  outstanding  is  owned  by  the  National  Fuel  Gas  Co. — V.  IK 
p.  522. 

(Erwin  H.)  Jennings  Co.,    Inc.,   Bridgeport,   Conn.- 

Preferred  Stock  Offered. — Hincks  Bros.  &  Co.,  Bridgeport 
Conn.,  are  offering  at  100  and  dividend,  $300,000  Cumul 
Partieip.  7%  Pref.  (a.  &  d.)  stock. 

Dividends  payable  Q.-F.  Redeemable,  all  or  part,  on  any  dividend  dat 
upon  30  days'  notice  at  107  and  dividend  on  or  before  Nov.  1  1925,  and  a 
$1  per  share  additional  for  each  year  thereafter  until  a  price  of  $110  pe 
share  is  reached,  at  which  figure  the  redemption  privilege  shall  continue 
Participating  in  dividends  on  common  stock  above  8%. 
Data  from  Letter  of  President  E.  M.  Jennings,  Bridgeport,  Oct.  30 

Company. — Established  and  incorporated  in  Connecticut  in  1909.  Busi 
ness  is  primarily  the  merchandising  of  automobiles.  Company  also  doe 
a  large  business  in  the  sale  of  tires,  parts  and  numerous  accessories,  and  i 
the  making  of  repairs,  refinishing  of  cars,  &c.  Company  is  to-day  a  dis 
tributor  of  Hudson  and  Essex  cars  exclusively.  It  is  the  sole  and  exclusiv 
distributor  for  the  Hudson  Motor  Car  Co.  in  New  Haven  County,  in  Fair 
field  County  except  Stamford  and  Greenwich,  and  in  the  southern  half  o 
Litchfield  County,  Conn.  For  the  first  nine  months  of  1923  it  sold  43 
Hudson  and  339  Essex  cars  and  9  cars  of  other  makes. 

Purpose. — To  provide  capital  and  retire  existing  bank  loans. 

Sinking  Fund. — An  annual  sinking  fund  for  the  gradual  retirement  o 
preferred  stock  is  provided. 

Sale   of  Additional   Common    Stock. — Coincident   with   our   sale  of  thi 
$300,000  Preferred  Stock,  the  company  has  arranged  to  sell  to  commoi 
shareholders  an  additional  700  shares  of  Common  Stock  at  $150  per  share 
thus  netting  the  company  the  sum  of  $105,000  as  additional  capital. 
Net  Earnings  Available  for  Payment  of  Dividends  on  Preferred  Stock. 

9  Mos.      — — — Calendar    Years 

1923  1922  1921  1920.         1919- 

Net  earnings $106,370     $51,625  $293     $72,435    $55,28 

Tentative  Balance  Sheet  as  of  Sept.  29  (After  Present  Financing) . 


Assets — 

Cash $237,420 

Notes  &  accounts  receiv'le        94,695 
Inventories 

Land,  buildings  &  equip't. 

Prepaid  interest,  rent  and 

insurance 


321,684 
501,488 


2,364 


Total  (each  side) $1,157,651 


Liabilities — 

Accounts  payable $32,50. 

Accrued  int.  &  payroll 4.36 

Reserve  for  taxes 12.03 

Mortgages  on  land  &  bldgs.  162,501 

Reserve  for  depreciation..  10,97 

Preferred  stock 300.001 

Common  stock 350.001 

Surplus 285,271 


Kelsey  Wheel  Co. — Sale  of  Portion  of  Interests.- — 

President  John  Kelsey  confirms  the  sale  to  Fisher  Body  Corp.  of  a  por 
tion  of  the  Kelsey  interests  at  Memphis,  Tenn. 

The  Wheel  Division  will  be  retained  by  the  Kelsey  Co.  The  property 
sold  to  the  Fisher  Bodv  consists  of  45  acres  of  land,  a  double-band  saw  mil 
with  a  capacity  of  50,000,000  feet  of  hard  wood  lumber  per  year,  drj  Buns 
storage  for  75,000,000  feet  of  lumber  and  an  automobile  body  wood-work 
ing  plant  built  in  1919.  This  plant  contains  over  150.000  square  feet  ,v 
floor  space  and  was  so  constructed  that  its  capacity  can  very  re;: 
doubled.  . 

Mr.  Kelsey  stated  that  it  was  the  desire  of  his  company  to  limit  tneii 
Southern  operations  to  the  manufacture  of  wheels  and  parts  and  the  acquisi- 
tion of  the  body  plant  by  Fisher  Body  was  an  assurance  that  consideraDK 
benefit  would  accrue  to  "the  City  of  Memphis  through  the  transaction. 

Fred  J.  Fisher.  President  of  the  Fisher  Body  Corp..  stated  that  th 
increasing  demands  for  Fisher  bodies  made  it  imperative  that  Fisher  Bouj 
acquire  a  wood-working  plant  close  by  the  lumber  supply. 
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'he  plant  is  conceded  to  be  the  largest  and  most  modern  wood-working 
pat  in  the  South  and  provides  ample  room  for  expansion.  As  soon  as  the 
oessary  changes  can  be  made  to  adapt  the  plant  to  the  requirements  of 
Faer  Body,  Mr.  Fisher  stated  that  it  would,  no  doubt,  be  continually 
a  rated  at  capacity.     This  will  mean  employment  for  a  large  number  of 

P  'he  announcement  of  the  acquisition  of  the  Memphis  plant  has  been  pre- 
yed during  the  past  12  months  by  the  announcement  of  practically  new 
pits  at  Pontiac,  Flint,  Lansing  Mich.;  Buffalo,  N.  Y.;  Cincinnati  O  • 
3  Louis,  Mo.;  Oakland,  Calif .;  Janesville,  Wise,  and  a  new  plate  glass 
3  it  for  the  National  Plate  Glass  Co. — a  Fisher  Body  subsidiary— at 
Dawa.  111.  Practically  all  of  these  new  plants  are  now  in  operation  and 
i  bthers  excepting  the  plate  glass  plant  will  be  in  operation  before  the  close 
)ihe  current  calendar  year.  Upon  the  completion  of  this  expansion  Dro- 
■xn,  Fisher  Body  will  have  upwards  of  50,000  employees. — V.  116,  p.  1283. 

Cings  County  Lighting  Corp. — Earnings  9  Mos.  Ended 
it.  30  1923  — 

)tr.revs.,  $1,765,469;  oper.  exp.,  $1,162,924;  net  oper.  income  $602  545 
)!er  income is!399 

ross  income _  $617  Q44 

}  d  interest,  $206,535;  Federal  taxes,  $49,211;  other  deductions" 
24.696;  total '  280,442 

alance,  surplus.. .$337,502 

he  above  statement  is  based  on  $1  30  rate  per  1,000  feet  of  gas  The 
„islature  passed  a  law  fixing  a  rate  of  $1  per  1,000  for  New  York  Citv 
lin  appropriate  actions  the  U.  S.  District  Court  has  granted  injunction's' 
tling  trial  and  final  determination,  restraining  the  defendants  from' 
i  npting  to  enforce  the  $1  rate  and  permitting  the  company  to  continue 
:presentrate  without  impounding  a  bond  other  than  the  conrnanv's  own 

[jr^LHno  Ac  t.hfl  law  wnQ   nnt  offo^ivo  „»t;i    T r»   i  rmr.     ,    ^     .S    °  V."  - 

steof 


2001 


pace  and  with  sellin 


asFM  ^vr6  earneci  «10  a  as^asLKsawa  ss& 

very  close  to  $1,900,000.  year  shou]d  aggregate 

— 3  Mos.  End.  Sept.  30 — 
1923.  1922. 

$411,336        $452,070 
138,630  135,603 


Gross  earnings 

Depreciation   reserves. 


prices 

the 
Common 


9  Mos.  End.  Sept.  30- 


1923 
$1,463,480 
409,233 


Net  earnings 

— V.   117.  p.  668. 


1922. 

$1,108,311 

406. 278 


$272,706         $316,467     $1,054,247         $70 


Merchants  Mfg.  Co.— Balance  Sheet. 


Assets—                 Sept.  29-23  Sept.  30'22 

Construction $1,849,869  $1,784,475 

Govt,  securities...       643,704  693,904 

Stock  in  process..  253,281  276  382 
Cash  and  accounts 

receivable 543,381  503,051 


taking.     As  the  law  was  not  effective  until  June  2  1923   less  than  1 22 
)f  the  above  statement  are  affected. — V.  116,  p.  3003. 

ling  Philip  Mills. — Balance  Sheet  Sept.  29. — 

Liabilities —  1923.  1922 

Capital  stock $2,250,000  $2,250  000 

Reserve  for  taxes..  367,057  270  000 
Reserve  for  deprec.  147,779  186  043 
Profit  and  loss 1,391,588     1,968  484 


sets—  1923.  1922. 

(  miction $2,543,823  82.460,021 

intories 843,037        861,249 

si  &  acc'ts  rec.      191,977        295,920 

'&Othersec.       577,587     1,057,337 


Total 


.$4,156,424  $4,674,527 


-To  Be  Organized. — 


,tal $4,156,424  $4,674,527 

■   117,  p.  787. 

anett  (Ala.)   Cotton  Mills. — Merger  Approved  — 
e  West  Point  Mfg.  Co.  below. — V.  117,  p.  1354. 

oew's,  Incorporated. — Dividends  Resumed. — 
ie  directors  have  declared  a  quarterly  dividend  of  50  cents  a  share 
-he  outstanding  capital  stock    no  par  value,  payaole  Dec.  31  to  holders 
>cord  Dec.   15.     Quarterly  dividends  of  like  amount  were  paid  from 
1920  to  May  1921,  inclusive;  none  since. — V.  116,  p.  1656 

fanagers  Securities  Co.- 

e  General  Motors  Corp.  above. 

tanati  (Cuba)  Sugar  Co. — Dividends  Resumed] — 
ie  directors  have  declared  quarterly  dividends  of  1K%  on  the  out- 
ling  $10,000,000  Common  stock,  par  $100,  payable  as  follows-     Dec 
holders  of  record  Nov.   15;  March  1   1924  to  holders  of  record  Feb' 
924;  June  2  1924  to  holders  of  record  May  15  1924;  Sept 1  1924  to 
isrs  of  record  Aug.  15  1924. 

dividend  of  2K%  was  paid  on  the  Common  stock  on  June  1  1Q21- 
I  since. — V.  116,  p.  174.  *»«*• 

[anhassett  Mfg.   Co. — Receivership. — 

,dge  L.  P.  Waldo  Marvin  in  Windham  County  Superior  Court    Willi- 
!;ic.  Conn,    has  appointed  John  B.  Straugham  (of  the  Citv  Mfg    Co 
sw  Bedford)  and  Artemas  C.  Townsend.  Boston,  temporary  receivers 
he  apphcation  of  William  Metcalf  of  Providence.  R.  I.,  and  others 
] 117,  p,  788. 

arland  Oil  Co. — Earnings. — 

tt  earnings  for  August  1923  were  approximately  $730,000  after  interest 
rtes  but  before  reserve  for  depreciation  and  depletion. — V.  117,  p.  1243, 

ason  Valley   Mines   Co. — Stock  Increase — Acquisition. 
e  stockholders  will  vote  Nov.  19:  (a)  On  increasing  the  authorized 
;al  stock  from  $2,500,000    (all  outstanding)    to  $5  000  000   ZT 
n  issuing  246,268  shares  of  capital  stock  in  payment  for  the' property 
3  Bluestone  Mining  &  Smelting  Co.;  and  (c)  on  ratifying  the  action  of 
>oard  of  directors  m  authorizing  the  sale  to  the  stockholders  of  this 
any  of  the  capital  stock  of  Gray  Eagle  Copper  Co. 
e  stockholders  of  record  Nov.  2  of  the  Mason  Valley  Mines  Co    are 
given  the  right  to  subscribe  for  one  share  of  Gray  Eagle  Copper  Co 
at  $5  per  share  for  each  10  shares  of  Mason  Valley  stock  held 
:sident  A.  J.  McNab  Oct.  18  says  in  substance- 
e  agreement  dated  Oct.  11  1923  provides  that  Bluestone  Mining  & 
;ing  Co.  will  convey  all  its  properties„real  and  personal,  which  are  with- 
i)  State  of  Nevada  and  pay.$160,000  in  cash  to  the  Mason  Valley  Mines 
i  consideration  of  246,268  shares  of  the  capital  stock  of  the  latter  com- 
,  p  ii  r  <jpo  • 

ie  Gray  Eagle  Copper  Co.  owns  the  Gray  Eagle  mine,  situated  in  Siski- 
i^n/n  fakf.,  which,  according  to  engineers,  has  a  developed  tonnage 
'45.000  tons  of  ore  assaying  .02  ozs.  gold  and  3.23%  copper.  It  is 
iult  to  determine  the  present  value  of  this  property  and  the  problem  of 
portation  must  first  be  solved  before  the  mine  can  be  operated 
e  directors  were  unwilling  to  place  as  low  a  valuation  on  the  Gray  Eagle 
■rty  as  the  representatives  of  the  Bluestone  Company  considered  just 
herefore  it  was  decided  to  dispose  of  the  property  for  cash,  giving  the 
holders  of  Mason  Valley  Mines  Co.  the  privilege  of  retaining  a  propor- 
;e  ownership  m  the  property  if  they  so  desired .  To  provide  the  treas- 
on Jrray  Eape  Co.  with  funds  necessary  to  pay  taxes  and  expenses 

r7^«»«,^  «2nynbnnl?CUrre^  m  S^S^S the  Property,  the  company  put 
s  treasury  $50,000  in  cash  and  50,000  of  the  100,000  shares  of  stock 
p  by  the  company. 
3  purchase  of  the  Bluestone  properties  will  add  to  the  Mason  Com- 

Inn™^  ^•°<&-i?  Ca,sn  a£d  the  sale  of  the  Gray  Eagle  stock 
100  more.  This  additional  cash  will  give  the  company  total  cash  and 
assets  amounting  approximately  to  $1,125,000. — V.  116,  p.  1769. 

issachusetts  Gas  Cos. — Sub.  Co.  Earnings. — 
ned  Net  Earnings  Available  for  Dividends  of  Subsidiary  Companies 

1923 Sept. 1922.    1923 9  Mos. 1922. 

$118,982     $1,197,907     $1,212,872 


Total- $3,290,235  $3,257,813 

— V.  11.',.  p.  2054. 


LiabUiliesi—         Sept. 29'23  Sept. 30'22 

Capital  stock $1,500,000  $1,500  000 

Depreciation 621,734        568,763 

Reserve  for  taxes.  350,000  350  000 
Inventory  reserve.  253,281  276  382 
Profit  and  loss 565,220        562  667 


Total $3,290,235  $3,257,813 

-fKh^S  Stee!  &,  9rdnance  Co.— Listing.— 
9fl  v„1^Iad^Phj;i  Stock  Exchange  has  authorized  the  listing  of  $5<>  655  500 

a?P»  feaTeaSlbBe«eeSeae,  K^sSS 
5()0  bo^ds.-v!  117kpa \o2Tee'  and  the  h°lderS  °r  ^ners  of  ?he$42r65n5J- 
Miller  Rubber  Co.— Accumulated  Dividends.— 

the  regular  quarterly  dividend  of  2%  and  a  dividend  of  1  V  on  nr-nm^t 
f™s  have  been  declared  on  the  Preferred  stock    both payable *D?c ■    1 

Mond  Nickel  Co.,  Ltd.— Buys  Minority  Holdings.— 


sa£SE££!5»£nQ£&:5i8uttB 


are  now  the  sole  owieri  of" the" American  iffeke?  Corp01,  ciearfiS^'P^ 

™iLi      AT"i_„01  - r and  B        tt 

("Iron  Trade 


iS5^^=l!  -*=^  ^^S^8 


??2>snt^T^ry1Q^ardr&  Co>  Chicago.— October  Sales.— 

Motor  Wheel  Corp.— Balance  Sheet  July  30  1923  — 

[As  Filed  With  the  Secretary  of  State  of  Michigan.] 
Assets—-  Liabilities — 

Real  estate . $3,066,814    " 


&c. 


Goods,  merchandise 

Cash  on  hand 

Credits  owing  corporation 

Investments 

Deferred  charges "II 


7,192.007 
262,677 

2,105,765 
715.350 
277,021 


Zot?U rxxz $13,619,636 

— V.  117.  p.  1022. 


Common  stock $4,455,010 

Preferred  stock.. _.     2,001,600 

ijiab.    on    all   unsecured 

indebtedness __     4  351  490 

Other  liabilities '  153^542 

Surplus 2,657:993 

Total- $13,619,636 


Munsingwear  Inc. — Balance  Sheet  of  Sub.  Cos. 

Balance  Sheet  of  Munsingwear  Incorporated  as  at  May  31   1923. 

Liabilities — 


Assets 

Plant  and  equipment $3,298,155 

Good-will,  tr .-marks,  pat.,  &c.  2,000,000 

Cash 807,301 

Customers'  notes  &  acc'ts  rec.  1,014,364 

Miscell.  acc'ts  receivable 28,276 

Notes  &  accounts  of  officers  & 

employees 5,062 

Advances  to  salesmen 40,156 

Insurance  deposits 29,919 

Inventories 4,698,276 

Accrued  earnings — interest 1,828 

Prepaid  exp.,  int.,  ins.,  &c...  31,592 

Notes  rec,  empl.  stock  subscr.  92,188 

Inv.in.Stks.of  other  companies  7,500 


Total $12,054,617 


7%  Cumulative  Pref .  stock. . .    $800  000 

Common   stock 1,515,500 

Notes  payable 2,250,300 

Accounts  payable 441  058 

Accr'd  int.,  payrolls  &  taxes..      llo!412 

Accrued  Federal  taxes 106  863 

Accrued  Pref.  stock  dividend.  9 '333 

Res.  for  possible  add'l  Federal 

taxes  for  prior  years 150,000 

Miscellaneous  reserves 21,591 

Surplus  from  operations 3,138639 

Surplus  from  appreciation  of 

plant  and  equipment 1,510,919 

Surplus  from  good'will,  trade- 
marks, patents,  &c,  valua'n  2,000.000 


'harygascos $108,072 

iercialcos.(notincl. 
iconOilCo.) 202,220 


al. 
117 


p.  788. 


$310,292    $402,159 


283,177   1,908,270   1,037,436 


,106,177  $2,250,308 


fc £?  !ju?e^ts  L^ntmg  Cos.— Earns.  (Oper.  Cos.  Only). 

:eJfr^hB.iEndedSePL3°-  1923.  1922/" 

r^ES?*?«.»* $2,436,585  $2,146,678 

"S; lUcrtaxes 539,154  473,706 

.tnarges 134,788  160,099 

'l7epaf788dePrCCiati°n S404.365        $313,607 

'ldcIniesto^^Inali^Vorks  (Inc-)'  N-  Y-  City.— Earnings. 

dated  Oct    26    s°"  "  and  NeW  Y°rk'  in  thcir  weokly  market 

■lenfhM^^s  be'e>i  during  the  past  three  months  a  decline  in  the  net 
'v4Selon  Alkali,  this  change  has  been  partly  seasonal 
.•hn,?t  *T?Pg'       !  comc,ldod  wita  the  ebb  in  goncral  industrial  activity 
,50    Mi\hip™nt/y-  ,-In.the  first  six  months  of  1923,  the  period  to 

ftPr  ^11  .ii  A,kal1  showed  earnings  of  $5  a  share  on  its  Common 
lis for Thn  £Zaiic£sJy-  117'  P-  560>-  Th0  prospects  are  that  the 
To  aivmt  ca       £  hall-yoar  will  increase  this  surplus  for  the  Common 

U  wi?niiS?,--nsllare  for  the  ful1  12  months  to  Dec.  31  aext,  so  that 
*  «uuie  vmii  snow  a  comparative  improvement  over  the  prece  ling 


Assets — 
Plant  and  equipment x$l, 240,692 


Total $12,054,617 

Balance  Sheet  of  Wayne  Knitting  Mills  as  at  May  31  1923. 

Liabilities — 

Preferred  stock S600.000 

Common  stock. 928,150 

Notes  payable 917.614 

Accounts  payable 382,313 

Officers  and  employees 165,331 

Federal  taxes — reserved 45,000 

Payroll,  Int.,  exp.  &  taxes  accr.      147,289 

Preferred  dividend 15  000 

Surplus- l,80l!455 


Cash 

U.S.  Govt,  securities,  at  par. . 

Customers'   acc'ts   receivable, 

less  allow .  for  freight  &  disct. 
Sundry    accounts    receivable, 

including  RR.  claims 

Inventories  (cost) 2,960,677 

Deferred  charges 49,563 


12,566 
143,450 

588,790 

6,415 


Total -55,002,152 


Total §5,002,152 


x  Real  estate,  buildings,  machinery  and  equipment,  $2,670,781    less  re- 
serve for  depreciation,  $1,430,089.  .»-."< u.< oi,  less,  re- 
The  company  has  no  contingent  lia  bilities .     See  also  V .  1 1 7 ,  p .  1 895 ,  447 

Nashua  Manufacturing  Co. — Complaint. — 
The  Nashua  Manufacturing  Co.  and  Amorv,  Browne  &  Co      both  of 
§£St£?'  lTe  Si£ed  in.  a  complaint  issued  by  the  Federal  Trade  Commission 
T'lf.%lsh.ua  Manufacturing  Co.  is  a  manufacturer  of  pure  cotton  blankets' 
with  the  Amory ,  Browne  &  Co   acting  as  its  selling  agent.     Walter  Bayliss ' 
Robert  Amory  and   Charles  L.    Crehore  are  co-partners  in   the  Amorv' 
Urowne  &  Co.  and  are  also  named  as  individuals  in  the  complaint      The 
complaint  alleges  that  the  respondents  sell  and  offer  for  sale  cotton  blankets 
containing  no  wool  whatsoever  which  they  advertise  and  label  with  the 
term     Woolnap    printed  in  large  bold-face  type,  to  which  were  added  the 
words     Pure  Cotton"  or  "A  Perfect  Blend  of  the  World's  Finest  Cotton" 
in  smaller  and  less  conspicuous  type.     Further  allegations  are  that  the 
respondents  market  cotton  blankets  labeled  "Wool  Finish"  without  indie  ii 
ing  on  such  labels  the  wholly  cotton  composition  of  the  product 

The  complaint  states  that  respondents  labelling  of  cotton'  blankets 
containing  no  wool  with  the  terms  "Woolnap"  and  "Wool  Finish"  and  the 
furnishing  of  labels  with  theso  words  thereon  for  use  by  others  is  to  the 
damage  and  injury  of  a  considerable!  number  of  manufacturers  of  cotton 
blankets  who  do  not  follow  such  practice. — V.  116,  p.  185,  83. 

National  Conduit  &  Cable  Co.,  Inc.— Stock  Off  List  — 
The [Capital  stock  of  the  company  has  boon  stricken  from  Ih.Ylist  or  the 
Now  York  stock  Exchange.     \  .  117.  p.  1502. 

National  Enameling  &  Stamping  Co.  Dividend  De- 
creast  d     Sales—  Earnings. 

A  qu  irterly  dividend  of  1 ',  has  been  declared  00  the  outstanding  Com- 
mon stock,  par  8100,  payable  \o\ .  30  to  holders  of  record  Nov  9  This 
compares  \wth  quarterly  dividends  of  \lA%  each  paid  from  Nov.  192''  to 
Aug.  l<)2.'i.  Incl. 

Sales  for  the  9  months  ending  Sept.  30  amounted  to  818,715  238  against 

$15,184,362   for   the  corresponding   period   in    1922.     The   percent; f 

profits  during  the  past  few  months  has  not  been  satisfactory,  due  1 
creased  cost  of  production  and  stationary  prices,  a  condition  coi 
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an  whole  <-,.imtr\      i  ader  these  drcumetancee  <i»-  directors  feel  that  the 
,uiI,h!L  for th"  m-xt  ro"   months  I.  uncurtain  and  that  the  Quarterly  j  Uj  - 
Common  should  be  reduced  rroni  I  W  1'    ;  making  total 

the  Common  stock  .>'.',       v.  117, p    ubo. 


dead  on  the 
p.i\ meats  lor  the 

National    Fireproofing   Co.      Earnings 
"*«",,„  irith  the  resumpUon  or  dividends  ....  the,7  ■ 
Pref.  stock    see  last  week's  '•Chronicle").  President 
The  earnings  of  the  companj 

\\\-    •Mill  1  !11!>'<   «31I  I 

mils 


li .  m  .  Keasbey 
mtlsfiictorj   far  t  lit-  last  year. 

OuMnisinY-^HU  OUh  "ciitinue-:  *.tisr.i,-t..ry    but  theout  look  1f£}%£Fig& 


m,      k-:.'    The  loi'orihe  plant  «U1  not  Interfere  with  the  ruling  o    « 
current  orders,  as  we  have  other  plants  to  dravi  from.       v.  117.  p.  l8»o. 


\  i    •  Din  dor. 


0  ou  been  elected  afdtaBctor,_suc< ceding  O^M. 


Navol  Stores  Investment  Co 

John  O.  Craft  of  Chicago  has  been  »-u   . 
Museer  of  Muscatine.  Wise.     [See  also  Consolidated  Naval 
\     117.  p.  1781.  LM7.J-  V.  117.  p.  1671. 

Nevada-California  Power  Co. — Tenders. 

The  Internationa]  Trust  Co..  trustee.  Denver.  Oolo..  received  bids  up 

,o   N   „      J  .or  Uu'saK-  tO  it   of  Kirs,    Mttge.  6%  2fr-Yeax  gold   bonds    .ami 

\prii  i  1907.  to  an  amuont  sufficient  to  exhaust  $42.684.— v.  llo.  P-  Moo. 

New  Idria  Quicksilver  Mining  Co.— Verdict  Set  Aside.— 

TheU   B  Clrcmt  Court  of  Appeals  .sitting  al  Boston  on  Oct.  24  reversed 

thJdeelsion  of  the  tj.  s     District   chum   for   Rhode  island  awarding  a 

veroUct  of  $1  803  364   to  the  company  agalnsl    the  American  &  British 


v  during  the  trial,  \Niik-h  ended  in  Dec 

■  \merfca^  concern  had  contracted  tor  the  entire  putpul  of  the  Now 

in,   >'o    tor  a   vear.    aggregating   lo.ooo    flasks  of quicksilver.    The 

Vmerlran'corooratlon.  however,  never  bought  the  quicksilver. 

Tin •  i  tefenee  ar«uil  that  if  any  contract  existed,  such  contract  was  void 

it  implied:!  conspiracy  to  obtain  a  monopoly  of  quicksilver  tor  the 


because  it 
purpoi 


of  selling  it  at   an 


„  unreasonable  price.    The  Court  of  Appeals 
ml,     !     wi      ts   opinion   With   the  declaration   that  the,  trial  court  had 
e?red Thi  refusing  to  let  the  defendant  company  so  to  the  jury  on  its  illegal 
■onVi  ir  .e       etense.     A  new  trial  of  the  case  was  consequently  ordered. 
"Yronble  started  in  .101.0,  when  the  contracMsjiUeged  to^av^been 


made6  '  In  March"  1020.' gTw.  McNelr"  Vne:."  of' San  Francisco  obtained 
,  iua'-tiient  a«a  is  The  American  &  British  Manufacturing  Corp.  for 
<r |"  ,  '  „  California  court,  in  connection  with  the  same  case.  In 
Sep,  I  1920  the  G .  W.  McNear  and  the  New  Idria  firms  attached  American 
nil  British  properties  in  Providence  to  the  amount .of  $2,600,000. 

in  Dec  io->0  .ludsre  Arthur  L.  Brown  in  U.  S.  District  Court  awarded 
the  New  "idria  Co.  a  verdict  of  SI  .803,364.  The  American  &  British 
company  poti  ioned  for  a  new  trial,  which  was  denied  The  company 
then  appealed  and  on  May  2  1922  the  U.  S.  Supreme  Court  refused  to 

ri'previouslvaon  Feb.  17  1921.  the  American  &  British  Manufacturing  Co. 
ha  1  "one  n  to  the  hands  of  a  receiver,  George  C.  Van  Tuyl.  Jr  On  April 
101923  the  Providence  plant  was  sold  at  auction,  by  order  of  the  US. 
District  Court  for  Rhode  Island,  to  liquidate  obligations  The  Franklin 
Machine  Co.  bought  the  plant  and  land  at  Charles  and  Cross  streets  for 
-  000.  Remaining  assets  brought  the  total  sale  price  to  S.31M,/ 09. 
Machinery  was  purchased  by  R.  J.  Metzler  of  New  York,  the  Acme  Ma- 
chinery Co  of  New  York  and  the  Brownell  Machinery  Co.  of  Providence. 
—V.  116,  P.  2522 

New  Jersey  Zinc  Co. — Quarterly  Earnings. 

Quarters  end.  Sept.  30.         1923.  1922. 

xlncome *1 .000.793 

Bond  interest 40,000 

Acer.  int.  on  stk.  subscr.  

Reserve 

Federal  taxes 


$1,772,571 

40,000 

51 

-see  x- 


1921. 
$  803,469 
40,000 
417 


1920. 

$1,826,874 
40,000 

75~,666 

see  y 


-Earnings   12   Mos. 


D  ivfdends       1 1 1 1 ".  1 1 1 "-  "(2%)979.632(2%)964.706(2%)909,328  (4)1,680,000 

Balance  surplus $71,161        $767,814  def$146,276  $31,874 

x  Including  dividends  from  subsidiary  companies  and  after  deduction 
for  expenses    taxes,  maintenance,  repairs  and  renewals,  betterments,  de- 

PTRe^ -et/FeS^xIs  has  been  sufficiently  covered  by  the  sum  re- 
served  in  the  first  and  second  quarters  of  this  calendar  year. —  V.  11/,  p. 
1243.  560. 

New  England   Co.   Power   System. 
Ended  Sept.  30  1923.— 

firnss  paramo's  --*/  ,£io,ovj 

Oner  ein T& °ta*5s","$5\l25,287;  bond  interest,  $695,359;  other  in- 

tlrest   S326 ,.148:  accrued preferred  dividends,  $697,282;  total--  6,844,076 

Balance,  available  for  Common  dividends $434,523 

— V.  116,  p.  1421. 

New  York  Edison   Co. — Purchases  Building. — 
This  company,  which  last  May  leased  the  six-story  building  at  268  and 
270  Canal  St.,  New  York  City,  has  purchased  that  property.— V.  115,  p 
2486. 

Ni?htineale-Morse   Mills,    Inc. — Sale. — 

The  Powhatan  and  Morse  mills,  two  large  manufacturing  structures 
heretofore  used  and  owned  by  the  Nightingale-Morse  Mills,  Inc.  were 
sold  at  public  auction  Oct.  25.  The  Powhatan  brought  $55,000,  the 
Purchase?sbeing  the  H.  K.  H.  Silk  Co.  of  New  York.  The  Morse  MU1 
was  purchased  by  L.  J.  Harley,  Jr.,  Springfield,  Mass.,  for  $25,000.— 
V.  117,  p.  1671. 

North  American  Co. — Earnings. — 

12  Months  ended  Sept.  30—  onoai7ana7  19Q99Q9542 

Electric  output  (kilowatt  hours) 2028179  097  1292292 ,542 

irlCstSriea?nln0grrS "  '-'- -"$70. 787! 1940  $48,709:796 

Operattoglxp^eVa-nd  taxes!  I 45,000,459     32,041.484 

Net  income  from  operation $25'7§Z'ono  $16'qo7oqr 

Other  net  income 1°7  <Ml  6*t  max* 

Tnt.,,  $25,954,684  $17,056,248 

Interest  clwxges"""""""----- 8,385,614       5,719,691 

Preferred  dividends  of  subsidiaries 1'7J?,6*?f       1*'ioo'mo 

Minority  interest ,  061 .144  482,012 

Preferred  dividend 1,144,977       l,\6b,Z66 


Olvmnirm   Knit   Goods  Co.       Receiver's   Sale. — 

By    order    of    I    .    S.    District   Court.    C.    II.    Oakes    and    August  Mori 

recen  ers.  » in  Bell  at  public  auction  on  No\  .  15  all  die  assets  of  the  comp 

at    N.-v.    Hartford,    N.    Y„   including  land,  buildings,   machinery,  fnriilt, 

ami  fixtures,  merchandise,  yarns  and  supplies  of  every  nature. 

127th  Street  Realty  Co.,  Inc.,  N.  Y.  City. — Bonds  | 
fered.  The  Tillotson  &  Wolcott  Co.,  Cleveland,  arc  offeri 
'at  par  and  int.  $250,000  1st  Mtge.  Leasehold  6^%  G( 
bonds,  unconditionally  guaranteed  as  to  principal  and  int, 
est  by  William  Randolph  Hearst. 

Dated  Oct.  1  1023;  due  serially  Oct.  1924  to  1927.  Dononi.  |]  n 
$500  and  $1 .000.  Interest  payable  A.  &  O.  at  the  office  of  Guaranty  Ti 
Co..  New  York,  trustee,  without  deduction  for  Federal  income  tax  up 
l"  j  .     ivima.  i -mill  fax  refunded.     Redeemable  at  102. 

Security. — Secured  by  a  first  mortgage  upon  the  company's  t< 
estate  in  land  and  buildings  on  the  east  sido  of  Second  Avenue 
126th  and  127th  Sts.,  N.  Y.  City,  with  a  frontage  of  199  1-10  feet  on  S 
ond  Ave.  and  a  depth  of  450  feet.  Tho  lease  runs  until  1958.  Lant 
improved  bv  a  modem  fire  proof  steel  and  concrete  structure  3  and  4  Sto 
In  height.  'This  building  was  appraised  in  Sept.  1923  at  $569,268,  gl\ 
effect  to  certain  proposed  alterations  then  being  made  and  now  practic: 
completed.      Land  was  appraised  at.  the  same  time  at  $377,820. 

Lease. — Property  is  leased  to  the  International  Film  Service  Corp.,  N, 
City,  at  an  annual  rental  sufficient  to  pay  the  ground  rent,  taxes  and  ot 
charges,  including  the  principal  and  interest  of  the  bonds  as  they  mati 
This  lease  runs  w<  1 1  boyond  the  life  of  the  bunds  Both  owner  and  tea 
are  corporations  controlled  by  William  Randolph  Hearst. 

Guarantee. — The  payment  of  both  the  principal  and  interest  of  these  bo 
is  unconditionally  guaranteed  by  the  endorsement  of  William  Randr 
Hearst.  According  to  the  statement  of  his  confidential  representaf 
the  personal  worth  of  William  Randolph  Hearst  over  and  above  all  llablll 
is  considerably  in  excess  of  $25,000,000.  Mr.  Hearst  is  the  owner  of 
entire  capital  stock  of  numerous  magazines  and  newspapers,  including 
New  York  "Evening  Journal,"  Los  Angeles  "Herald,  San  Franc! 
"Examiner,"  Chicago  "American,"  Chicago  "Herald  and  Examlr 
"Cosmopolitan"  and  "Goodhousekeeping"  magazines.  He  is  also  the  ov. 
individually  of  valuable  real  estate  in  New  York,  Boston  and  Los  Ang. 
and  of  a  large  tract  of  land  in  southern  California. 

Orpheum  Circuit,   Inc. — Suit  Filed. — 
A  suit  in  equity  has  been  filed  by  Shubert  Advanced  Vaudeville,  I: 
against  the  B.  F.  Keith  Vaudeville  Exchange  and  Orpheum  Circuit,  I 
and  officers  of  the  two  companies  as  defendants  in  Federal  District  C< 
at  New  York.     Damages  to  the  extent  of  $10,050,000  are  asked 
defendants  are  charged  with  injury  to  the  Shubert  circuit  in  violatio 
the  Sherman  Anti-Trust  Act.     The  plaintiff  alleges  that  the  defend 
control  all  of  the  first-grade  houses  in  the  United  States  and  Canada 
to  its  detriment  they  conspired  by  blacklisting  prominent  acts  to  pre 
competition.     Actual    damages    claimed    are    $3,350,000.     The    Sner 
Anti-Trust  Act  makes  it  possible  to  claim  damages  of  three  tunes 
amount. — V.  117,  p.  1671. 

Owens  Bottle  Co.  and  Subsidiary  Cos. — Earnings. - 
9  Mos.  Ended  Sept.  30.      1923.  1922.  1921. 

Mfg.  profits  &  royalties.  $4,572,178     $3,477,935 
Otherincome 535,076 


Balance  $13,739,284     $8,589,145 

Number  of'shares  Preferred  stock  outstanding 381,659  378,411 

Number  of  shares  of  Common  stock  outstanding.  .     2 ,426 ,474     xl  ,894 ,790 

x  Computed  on  basis  of  $10  par  value  Common  stock  for  purposes  of 
comparison.— V.  117,  p.  1563,  1470. 

North  American  Light  &  Power  Co. — Bonds  Called. — 
All  of  the  outstanding  10-year  Conv.  Gold  debentures,  dated  June  2 
1919,  have  been  called  for  payment  Dec.  1  at  101  and  int.  at  the  Northern 
Trust  Co.,  trustee,  Chicago.  111. — V.  114,  p.  1542. 

North  Penn  Power  Co. — Acquisitions. — 

The  Pennsylvania  P.  S.  Commission  has  approved  the  sale  of  the  Troy 
Electric  Light  &  Power  Co.  and  the  Canton  Illuminating  Co.  to  the  North 
Penn  Power  Co .  It  is  planned  to  complete  the  physical  connection  or  these 
properties  with  the  rest  of  the  system. — V.  117,  p.  1135. 

Northern  Canada  Power,  Ltd. — Bonds  Called. — 
All  of  the  outstanding  Northern  Canada  Power  Co.,  Ltd..  First  Mtge. 
6%  15-year  Sinking  Fund  Gold  Bonds,  dated  Oct.  21  1912,  have  been  called 
for  payment  Jan.  1  1924  at  par  and  interest  at  the  office  of  the  Toronto 
General  Trusts  Corp.,  trustee,  Toronto.  Ont.,  Canada.  The  holders  may 
present  bonds  for  payment  at  any  time  prior  to  Jan.  1  1924  at  the  office  of 
the  trustee  and  receive  par  and  interest  to  date  of  presentation. — V.  117,  p. 
335. 

Ohio  Leather  Co. — Earnings  9  Mos.  Ended  Sept.  30  1923. 

Net  earnings *6?'5o? 

Preferred  dividends 10,4/1 


Total  income $5,107,254 

Operating  expenses 1,552,353 


1,008,898 

$4,486,833 
1,180,200 


$2,060,321 
751,015 


$3,55! 
52$ 


$2,811,336 
1,095,471 


$4,08( 
80( 


Net  earnings  of  Owens. . 
Net  earnings  of  sub.  cos. 

Total  net 

Estimated  Federal  taxes 


Net  profit 

-V.  117,  p.  1022, 


$3,554,901     $3,306,633 


$1,715,865     $3,27< 
1,841 


,554,901 
406,400 


$3,306,633 
353,300 


$1,715,865 
230,000 


S5.12C 

1.131 


561. 


$3,148,501     $2,953,333     $1,485,864     $3,98! 


Pacific  Lig-htin?  Co. — Dividend  Increased. — 

The  directors  have  declared  a  quarterly  dividend  of  4%  on  the  outst 
ing  $5,280,000  Common  stock,  par  $100,  payable  Nov.  15  to  no,de 
record  Oct.  30.     This  compares  with  3}4%  Paid  quarterly  on  the  Com 
stock  from  Aug.  1920  to  Aug.  1^23,  incl.     The  company  on  Dec.  4 
paid  a  10%  stock  dividend  on  the  Common  stock. — V.  lib,  p.  U\). 

29.^ 


Parker  Mills,   Fall   River. — Balance  Sheet  Sept 


Assets—  1923.  1922. 

Real  est.  &  mach_$4,473,924  $4, 232,902 

Inventories 11,804,873      {861,880 

Cash  &  aects.  rec./  \520,636 


Total -.$6 

-V.  116,  p.  2646. 


,278,797  $5,615,418 


Liabilities—  1923.  19: 

Capital  stock $2,445,900  $2,34 

Funded  debt 994,500    1,00 

Bills  &accts.  pay.  1,710,287    1,04 
Prolit&loss 1,128,110    1,22 


Total $6,278,797  $5,61  I 


Surplus 

-V.  117,  p.  901. 


,151 


Peninsular     Telephone      Co.— Pref.      Stock     Offer* 
Coggeshall  &  Hicks,  New  York,  are  offering  at  100  and 
$300,000  7%  Cumulative  Pref.  stock,  "Series  A.       A 
cular  shows: 

Capitalization  (After  This  Financing)—  dM=«n^nn    «i"nr 

First  Mortgage  Sinking  Fund  Gold  bonds $1,500,000  xM.uz. 

West  Coast  Tel.  Co.  1st  M.  Ser.  "A",  8%  due  Dec. 

15   1942  (to  be  assumed  by  Peninsular  Tel.  Co.).-       (closed)  iu 

7%  Cumulative  Preferred  stock i? 

Common  stock  (paying  divs.  at  rate  of  7%  per  arm.)  'o 

x  $995,000  of  Series  "A"  and  $250,000  of  Series  "B ."have  been iceri 
and  issued,  but  the  sinking  fund  has  purchased  $113,000  of  bene* 
and  $108,100  of  Series  "B".     Only  $255,000  more  of  these  bonds  c, 

1SSctmpany.— Incorp.  in  Florida  in  1901.     In  October  last •  acquirec 
property  of  the  West  Coast  Telephone  Co.  of  St.  Petersburg,  Bla. 
and  operates,  without  competition,  the  central  station  telephone  sy 
in  Tampa,  St.  Petersburg  (with  over  3.800  stations)    P°rt\ T.a™P*  al 
surrounding  cities  and  towns,  all  of  which  are  connected  by  toll  lines. 
toll  lines  also  extend  to  11  other  nearby  cities  and  towns  of  soutB i*k 
Connections  are  made  with  the  long  distance  lines  of  the  American 
phone   &    Telegraph   Co.    under   favorable   contract.     Population  s 
(including  St.  Petersburg)  is  over  225,000,  showing  an  increase. of ^over 
since  1915 .     The  franchises  are  satisfactory  for  the  operation  of  the  dusi 
Combined  Earnings  12  Months  Ended  Aug.  31  1923. 

Gross  revenue  (including  St .  Petersburg) •?! 

Operating  expenses,  maintenance  and  taxes .- v. 

Interest  on  bonds  (including  $100,000  to  be  assumed)---- —    \ 

Dividend  on  $750,000  of  7%  Pref.  stock  (incl.  this  issue) ---    8 

Balance 

—V.  116,  p.  2776. 

Penn    Public    Service    Corp.— Bonds    Offered.— Tin 
Forbes  &  Co.  and  E.  H.  Rollins  &  Sons  are  offering  at 
and  interest,  yielding  about  63^%,  $2,500,000  First  & 
Mtge.  Gold  Bonds,  Series  C,  6s,  dated  Dec.  1  191». 

Interest  payable  M.  &  N.  in  New  York  without  deduction  tor  any  n 
Federal  income  tax  not  exceeding  2%.  Callable  at  lll^nmm^. 
May  1  1927,  and  thereafter  on  any  interest  date  at  a  premium  a. hi 
H%  each  year  to  107^  on  May  1  1932  and  thereafter  dmreas^ 
each  year  to  100 ^  and  interest  during  the  last  ^ar  «f  life.  Denom. . 
and  $500  c*.  Bankers  Trust  Co.,  New  Yons,  trustee.  Freeoitnep 
Pennsylvania  4  mills  tax.  /•__,, 

Data  from   Letter   of   F.    T.    Hepburn,    President   of   the  Coi 

Company.— Owns  and  operates  a  comprehensive  electnc  hght  ana 
system  which,  together  with  the  properties  recently  acquired  iucmo 
Erie  Lighting  Co.,  now  serves  over  6b  communities.  "]<*"^  Jcn^ 
Warren  and  Erie,  located  in  Cambria,    Somerset      todl^'^'W 
Centre,  Westmoreland,  Jefferson,  Warren  and  Erie  counties  in 
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eisylvauia.  Also  does  some  incidental  artificial  gas  and  steam-heating 
mess  and  through  a  subsidiary  renders  natural  gas  service  in  Johnstown 
aits  suburbs.  Population  estimated  to  exceed  600,000. 
Icurity. — Secured  by  a  direct  first  mortgage  upon  the  Seward  and  Rock- 
ol  power  plants,  together  with  a  substantial  amount  of  other  important 
[•(prty.  These  bonds  also  cover  the  balance  of  the  physical  property 
rcv'd,  subject  to  underlying  bonds,  of  which  a  substantial  part  are  deposi- 
jcrith  the  trustee.  The  trust  indenture  provides  for  a  maintenance  and 
Movement  fund  of  not  less  than  12%  of  the  gross  operating  revenues  of 
KTompany  for  each  year. 

a  ings  Year  Ended  Sept.  30  1923  {After  Giving  Effect  to  Certain  Mergers 
Now  in     Progress) . 

r<s  earnings $7,229,542 

plating  expenses,  current  maintenance  and  taxes 3,837,468 

nlial  bond  interest  (including  this  issue)  &  misc.  fixed  charges.   1 ,404,259 

jllance  for  debenture  interest,  &c $1 

Capitalization  Outstanding  (upon  Completion  of  Present  Financi 

ojrnon  Stock  (now  paying  4%  dividends) 

nrred  Stock  7%  Cumulative x5 

nfrred  Stock  6%  Cumulative 1 

W„  Convertible  debentures,  due  1938 4 

if  and  Refunding  Mtge..  Series  A,  6s,  1929 4 

(     Series  B,  7Y2s,  1935 2 


,    Series  C,  6s,  due  1947  (including  this  issue) 7 

n;rlying  divisional  and  subsidiary  bonds  with  public y7 


987,815 
ng). 

160,300 
,000,000 
,509,000 
,000,000 
,750,000 
,350,000 

000,000 

994,500 


j  ufficient  additional  of  this  7%  Pref.  Stock  is  reserved  to  provide  for 
iersion  of  the  6l4%  Debentures,  and  $1,500,425  Erie  Lighting  Co. 
•i  stock,  y  In  addition  $1,535,000  Underlying  Divisional  bonds  are 
ted  under  the  indenture  securing  the  First  &  Refunding  Mtge.  bonds. 
lie. — In  connection  with  its  long-term  contract  covering  purchase  of 
it  from  the  hydro-electric  plant  now  being  constructed  by  the  Clarion 
iv  Power  Co.  (-tffiliated)  the  Penn  Public  Service  Corporation  guarantees 
,nent  of  principal  and  interest  on  $2,700,000  outstanding  6^%  bonds 
'e  Clarion  Company. 

hisical  Property. — Electric  system  includes  13  steam  electric  generating 
j s  having  an  installed  generating  capacity  of  109,700  k.  w.  Company's 
i  ipal  plants  are  at  Seward.  Johnstown,  Philipsburg,  Rockwood,  Warren 
(5rie.  these  locations  being  such  that  they  tend  to  insure  continuity  of 
•  e  to  the  major  centres  of  load. 

]  subsidiary,  the  T>enelec  Coal  Corp.,  owns  five  producing  coal  mines 
-Clearfield,  Philipsburg,  Seward.  Johnstown  and  Rockwood,  respec- 
.  and  has  an  aggregate  coal  reserve  reliably  estimated  to  exceed 
.0,000  tons  of  coal  on  lands  owned  or  held  under  lease.  The  entire 
fly  of  steam  coal,  for  all  except  the  Warren  and  Erie  plants,  is  secured 
tmt  the  use  of  railroad  equipment. 

lie  transmission  system  of  comp  my  and  subsidiaries  now  includes 
pximately  750  miles  of  high  tension  lines.  In  addition  50  miles  of 
f  00-volt  double  circuit  transmission  lines  on  steel  towers  are  now  under 
-  ruction  and  when  completed  will  enable  the  company  to  receive  power 
i  the  hydro-electric  plant  being  built  by  an  affiliated  company  on  the 
sm  River  (and  expected  to  be  in  operation  early  in  1924) .  The  electri- 
!  stribution  system  consists  of  approximately  4,461  miles  of  aerial  wire 
rlition  to  underground  distributing  systems  in  the  cities  of  Johnstown 
(Drie.  The  electric  system  serves  in  the  aggregate  59.400  customers. 
1e  artificial  gas  plant  at  Clearfield  serves  545  customers,  while  the 
tstown  Fuel  Supply  Co.,  the  entire  capital  stock  of  which  (no  funded 
1  is  owned,  distributes  natural  gas  to  12,344  customers. — LV.  116,  n. 
c  1540. 

inn  Seaboard  Steel  Corp. —  Deposits. — 
lis  announced  that  approximately  90%  of  the  $1,439,000  7%  notes 
r>  "B."  have  been  deposited  under  the  plan,  for  their  exchange  for 
Jionds  of  a  new  company  to  be  formed  to  t'ke  over  Penn  Seaboard's 
>  casting  plant  at  Chester,  Pa.  Noteholders  have  until  Dec.  1  to 
[it  under  the  plan,   which  has  been  approved  by  the  stockholders. 

change  for  each  $900  note  company  will  pay  $200  in  cash  and  $700 
lads  of  the  new  company. — V.  117,  p.  1786,  1563. 

Iioenix  Bridge  &  Iron  Works,  Ltd. — Sale. — 
•:  Canadian  Vickers,  Ltd.,  above. — V.  97,  p.  600. 


erce-Arrow  Motor  Car  Co. — Earnings,   &c. — 


-3  Mos.  Ended- 


9  Mos.  end. 


Sept.  30  '23.  June  30  '23.  Mar.  31  '23.  Sept.  30  '23. 
arns.  after  deducting 
exp.  of  oper.,  incl. 
se    for    repairs    & 

:intenance $358,059         $526,456         $430,527     $1,315,042 

ec.ofprop.&  equip         179,030  219,279  190,204  588,513 

't  earnings 

§l\.  inc.  charges  & 
:>v.  for  int.  on  notes 
debentures 

't  income  for  period  _ 
i|117,p.  1786,  1022. 


$179,029        $307,177        $240,323        $726,529 


137,851 


144,334 


135,265 


417,450 


$41,178        $162,842        $105,058        $309,079 


ttsburgh  Steel  Co. — Common  Stock  Increased  to  $19,- 

000—25%    Stock    Dividend — New    President,    &c. — The 

-.holders  on  Oct.  30  (a)  increased  the  authorized  Common 

:  from  .$14,000,000  (all  outstanding)  to  $19,500,000,  par 

and  (b)  authorized  the  distribution  of  the  new  stock  as 

I  stock  dividend. 

13  company  also  has  an  authorized  issue  of  $10,500,000  7  %  Cumulative 
Ted  stock,  all  outstanding. 

rid  P.  Bennett,  formerly  Vice-President,  has  been  elected  President  to 
3d  the  late  Willis  F.  McCook.  Yates  Bindley  has  been  elected  a 
President.  Secretary  Harry  J.  Miller  has  been  made  a  director  and 
nber  of  the  executive  committee. — V.  117,  p.  1772,  1672. 


kynolds  Spring  Co.- 


-Earnings. — 

-Three   Months   Ended- 


9  Mos.end 


'iod—  sent  30'23.  June  30'23  Afar.31'23  Sept.  30'23 

arnings $147,259       $67,854     $115,173     $330,286 

fciation 15.000  15,000         15,000         45,000 

al   taxes 1J.500  4,000         11,000         34,500 


income $112,759       $48,854 

Comparative  Balance  Sheet. 


$89,173     $250,786 


**—  Sept.  30 '23  Dec.  31 '22 

■ty,  land...    $125,265      $122,144 
trigs,  machin- 

i&  equipment  1,184,624  950,660 
523,782  142,423 
284,645        201,668 


receivable. . 

ories: 
I  mat'l  &sup 
'[klnproc.,&c 
Hies  at  cost.. 
\&  good-will. 
Idoblt  Items, 
tjrecelv.,  disc. 

int.  receiv.. 


390,316 

131,916 

201 

450,000 

14,454 

14,925 

844 


222,630 

115,032 

201 

450,000 

13,791 

28,351 


Liabilities —  Sept.  30'23 
7%  Pf.  C1."A"  stk  $140,000 
7%  Pf.  C1."B"  stk  19,100 
Common  stock.. _x2, 110,905 


Acc'ts  payable,  &c. 
Accrued  accounts. 

Notes  payable 

Mortgage  payable. 

Com.  stock  div 

Land  contract  pay. 
Federal  income  tax 
Deprec'n  of  prop'y 

Other  reserves 

Disc,  notes  recei'le 

Surplus 444,404 


9,248 

12,600 

2,393 

88",705 

42~,290 

242,712 

8,617 


Dec.  31  '22 

$450,000 

360,000 

•     653,105 

1,207 

10,326 

170,000 

19,074 

"6"  190 
33,500 

198,983 

5,779 

28,351 

310,386 

$3,120,973  $2,246,899'      Total $3,120,973  $2,246,899 

ommon  stock  nuthorized,  200,000  shares  without  par  value;  issued, 
117  S9o[eS'  $2,121'405;  !ess  in  treasury,  400  shares,  $10,500.— V.  117, 

Urt  Hope  Sanitary  Mfg.  Co.,  Ltd. — To  Retire  Preferred. 
hi0™?1™  on  °ct-  29  approved  the  recommendation  of  the  direc- 
•uat  (wuoooo  of  Preferred  stock  be  forthwith  retired.  The  directors 
;'-cordingly  purchase  stock  to  this  amount  in  the  open  market.  Pre- 
I'DOO— V    m   at  preseat  totals  1456,000  of  an  authorized  issue  of 

liairie  Oil  &  Gas  Co.— Offers  to  Acquire  Control  of  Pro- 

S's  &  Refiners  Corp.  Through  Exchange  of  Stock. — 

i  1  roducers&  Refiners  Corp.  below.— V.  117,  p.  1245;  V.  116,  p.  187 


Producers    &    Refiners    Corp. — Prairie   Oil    &    Gas    Co. 

Seeks  Control — Exchange  Offer. — 

The  Prairie  Oil  &  Gas  Co.  has  offered  to  exchange  shares  of  its  capital 
stock  for  51%  of  the  outstanding  capital  stock  of  the  Producers  &  Refiners 
Corp.,  on  the  basis  of  one  share  of  Prairie  Oil  &  Gas  stock  (par  $100)  for  10 
shares  of  Producers  &  Refiners  Common  stock  (par  $50  each) .  This  privi- 
lege of  exchanging  for  stock  of  Prairie  Oil  &  Gas  Co.  will  be  extended  to  all 
holders  of  Common  stock  of  the  Producers  &  Refiners  Corp.  on  the  same 

DEL  SIS* 

Earnings  Nine  Months  Ended  Sept.  30  1923  (Including  Subsidiaries) . 
Gross  sales  &  earns.,  $10,370,383;  exp.,  $6,530,245;  net  earnings  $3,840,140 
O  ther  income 150 ,452 

Total  income .__.__ $3  990  592 

Total  deductions,  $1,189,246;  dividends,  $1,946,654;  total.""     3J35]900 

Balance,  surplus $854,692 

Previous  surplus  adjusted 14,837,348 

Total  surplus $15,692,040 


Assets — 
Property  account 

Investments 

Current  assets 

Deferred  charges. 


Comparative  Balance  Sheet. 
Sept.30'23  Dec.  31'22. 

$  $ 

.49,357,035  35,771,783 
.  4,162,211  6,372,508 
11,890,285  5,240,397 
.   1,337,152         523,289 


Total  (each  side).. 66,746,685  47,907,978 


Sept.  30'23  Dec.  31  '22 
Liabilities —  $  $ 

Capital  stock 39,488,327  24,066,750 

Int.  of  minor  stock- 
holders in  subsid      922,558  ..     .. 

Funded  debt 4,150,990     4,438,200 

Purchase  money  & 

deferred  oblig'ns  1,434,374        983,259 

Current  liabilities.   5,058,396     2,367,137 


Surplus,  adjusted  xl5,692,040  16,052,631 

?rA{te„r  deducting  adjustment  of  $1,215,282  for  depletion  for  prior  years. 
— V.  117,  p.  1897,  1564. 

Remington  Arms  Co.,   Inc. — Earnings. — 
Nine  Months  Ended  Sept.  30 — 
Surplus,   after  interest  charges,   depreciation  and  re- 


1923. 


1922. 


serves,  but  before  Federal  taxes. 
— V.  117,  p.  1245,  1136. 


..$1,116,530  $726,192 


Replogle  Steel  Co. — Earnings. — 
[Including  Wharton  &  Northern  RR.  and  Ferro  Monte  RR.] 

Quarters  Ended 9  mos.  enu. 

Sept.  30  '23.  June  30  '23.  Mar.  31  '23.  Sept.  30  '23. 

$11,303  $66,456         *$19,774  $57,986 

91,092  85,197  73,759  250.049 


Periods — ■ 

Net  profit 

Deprec'n  &  maintenance 


??&&— J $79,789  $18,741  $93,553 

*  Deficit  after  adjustment  of  provisional  accounts. 

Consolidated  Balance  Sheet. 
Sept.30'23.  Dec.  3F21. 
Assets —  $  $ 

Prop.,  plants,  &c.xll,036,463  10,960,464 


$192,063 


Cash 189,401 

Acc'ts  &  notes  rec.  528,673 

Acc'ts  rec.affil.cos.  74,074 

Liberty  bonds 20,000 

Inventories 2,1 72 ,343 

Stocks  and  bonds.  1,751,955 

Deferred  charges- .  79,167 

Deficit 111,724 


299,880 
430,036 
331,226 


755,124 

762,250 

33,744 


Liabilities — 
Capital  stock.. 
Acc'ts  &  wages  pay 

Notes  payable 

Deferred   items  in 

suspense 

Compensa'ninsur., 

royalties,   taxes, 

&c 

Deficit -. 


Sept.  30' 23.  Dec.  31'22. 


yl4,950,000 
469,589 
375,000 

19,913 


149,307 
111,724 


14,950,000 
423,080 


1,552 


127,753 
sur70,339 


Total 15,963,800  15,572,723       Total 15,963,800  15,572,723 

x  After  deducting  reserve  for  depreciation  and  depletion,  y  Capital 
stock  represented  by  375,000  shares  of  no  par  value. — V.  117,  p.  561,  448. 

Republic  Oil  &  Gas  Co. — Bondholders'  Protective  Comm. 

The  committee  named  below  has  been  formed  to  protect  the  interests  of 
the  $1,049,500  First  Mortgage  6%  bonds  due  July  1  1926.  A  statement 
issued  by  the  committee  says  in  substance: 

The  terms  of  the  indenture  under  which  the  bonds  are  issued  provide  for 
semi-annual  payments  on  Jan.  1  and  July  1  of  $45,000  to  the  sinking  fund 
for  the  retirement  of  bonds. 

The  Eastern  Petroleum  Co.,  which  purchased  the  property  of  the  Republic 
Oil  &  Gas  Co.,  subject  to  its  First  Mtge.  indebtedness,  advised  on  July  28 
1921  that  it  was  unable  to  meet  the  sinking  fund  payments.  Since  July  1 
1921  the  required  payments  have  not  been  made  and  are  $180,000  in  arrears 
at  this  time.  The  Eastern  Petroleum  Co.  (see  above)  has  defaulted  in  the 
payment  of  interest  due  Sept.  1  1923  on  its  own  bonds  and  is  not  in  a  finan- 
cial position  to  meet  the  sinking  fund  obligations  of  the  mortgage  securing 
your  bonds.  [Int.  due  Sept.  1  on  the  $805,000  Ref.  O.  &  G.  2d  7s,  1933, 
has  also  been  defaulted.] 

There  was  originally  issued  $900,000  Republic  Oil  &  Gas  First  Mtge.  6s, 
of  which  $510,000  have  been  retired  by  the  sinking  fund,  leaving  $390,000 
outstanding.  The  earnings  of  the  company  have  always  been  more  than 
sufficient  to  meet  the  interest  on  the  bonds,  and  it  is  important  that  steps 
should  be  immediately  taken  to  conserve  these  earnings  for  the  benefit  of 
the  bondholders. 

In  view  of  the  above  situation  and  the  unsatisfactory  condition  of  the  oil 
industry  and  the  low  price  obtaining  for  oil,  the  undersigned  have  been 
requested  to  act  as  a  committee  for  the  protection  of  the  interests  of  the 
bondholders. 

In  order  that  the  committee  may  be  in  a  position  to  represent  and  act  for 
the  bondholders,  holders  are  rquested  to  promptly  deposit  their  bonds,  with 
coupons  due  Jan.  1  1924  and  subsequent  coupons  attached,  with  the 
Guarantee  Trust  &  Safe  Deposit  Co.,  318  Chestnut  St.,  Phila.,  as  depositary. 

Committee. — Harry  Nathans,  Chairman,  Harry  C.  Thayer,  Herbert  W. 
Goodall,  662  Bullitt  Building,    Phila..  with  Thomas  Ridgway,  counsel. 

Rogers  Milk  Products  Co.,  Inc. — Sa!e  Postponed. — 
Action  on  the  motion  to  sell  the  plants  of  the  company  has  been  postponed 
until  Dec.  10.     Creditors  have  asked  time  to  pay  mortgages  and  sell  the 
plant  in  receivership  at  full  value.     See  V.  117,  p.  1898. 

Sapulpa  Refinine  Co. — Receivership. — 

D.  L.  Owsley,  Tulsa,  Okla.,  was  appointed  receiver  Oct.  26  by  District 
Judge  Albert  C.  Hunt  upon  the  application  of  officers  of  the  company. 
A  statement  by  the  attorney  for  the  company  said  the  receivership  would  be 
short  lived,  as  plans  for  a  reorganization  were  well  under  way. — V.  116, 
p.  2777. 

Schulte  Retail  Stores  Corp. — Acquires  New  Interest. — 
The  following  statement  was  issued  by  the  company:  "Dunhill  Interna- 
tional, which  is  being  formed  by  the  Schulte  interests,  is  a  holding  corpora- 
tion of  125,000  shares  of  no  par  value,  which  will  control  all  of  the  interests 
of  the  various  Dunhill  companies,  including  (among  others)  the  original 
English  company  and  tho  American  company.  Dunhill  International  will 
extend  operations  of  the  company  to  South  America  and  France  and  stores 
will  shortly  be  opened  in  Paris  and  Monte  Carlo.  The  president  of  the 
American  company  is  David  A.  Schulte.  The  chairman  of  the  present 
English  corporation  is  Governor  Dunhill  and  tho  managing  director,  Horbert 
E.  Dunhill.  David  A.  Schulte  will  bo  president  of  the  new  corporation. — 
V.  117,  p.  1787,  1248. 

Sears,  Roebuck  &  Co.,  Chicago. — October  Sales. — 
1923 — October — 1922.      Increase.    I       1923— 10  Mos.— 1922.    Increase. 

$22,576,793   $19,933,164   $2,613,629  |$174,327,540  $141,212,969133.114,571 

— V.  117,  p.  1564,  1357- 

Shell  Union  Oil  Corp. — Depositaries  for  Subscriptions. — 

Subscriptions  for  the  new  2,000,000  shares  of  Common  stock  (without 
par  value)  at  $10  a  share  (seo  V.  117,  p.  1672)  may  also  be  mado  at  the 
office  of  the  company's  agent,  the  Bank  of  California,  San  Franlcsco,  as 
well  as  at  the  office  of  the  American  Exchange  National  Bank,  New  York 
City,  on  or  before  Nov.  22.— V.  117,  p.  1898. 

(A.   O.)   Smith   Corp. — Definitive  Bonds  Ready. — 
It  is  announced  that  tho  10- Year  1st  Mtgo.  (Closed)  6H%  coupon  bonds 
are  now  ready  for  delivery  at  the  Central  Union  Trust  Co.,  80  Broadway, 
N.  Y.  City,  upon  surrender  of  outstanding  interim  certificates.     (For  offer- 
ing of  bonds  see  V.  116,  p.  2018.)—  V.  117.  p.  1673. 
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Simms  Petroleum  Co.      harm  litis. — 

Smos.end.    Qmos.md.  9mos.end. 

tune  30'23  Sept.  30'23. 

Net  production    barrels)                                K83.257       2.034.181  2.917.438 

(Production  revenue                                                                168.466  13.255,734 

Tsak  car  and  miscellaneous  Income                   i  T  I                  '!»>  218,420 

Oroa*  income  $842,4  1,712  $3,474,154 

Operating  expense*  &  miscell   charges  161  959,881  1 . ',  I  1  .tiT.'i 

l>.\  exp  rincl  productive drlllli  115,040  412.420  528,060 
Deprec      deplen    (partU    est  I    and 

currant  lease  abandonments  325,741  645,624  *>T  i  .:^», r. 

Mel  after  charges   subject  toinven- 

adjustnientsl  defS50,731         1613,787        $563,056 

l*rv^  E  i>  T  Moore  saya  Inasmuch  as  many  oil  companies  charge 
cost  of  drilling  productive  wells  to  capital  account,  with  a  resulting  corre- 
sponding increase  In  earnings  shown  as  available  for  depletion  and  depre- 
ciation, the  attention  i>r  the  stockholders  Is  especially  directed  to  the  ac- 
counting procedure  of  the  companj  on  this  point." — V.  117,  i>.  562. 

Sonora  Phonograph  Co.,  Inc. — Receivership  Vacated. — 
B    consent  of  both  parties  to  the  controversy  over  the  management  of  the 
company,  Judge  Edwin  I.   Garvin  In  the  0.  3,  Distrlcl  Ooort  in  Brooklyn 

0  -I  26  rescinded  bis  order  of  Oct.  20,  appointing  ex-Congressman  John  is. 
Johnston  receiver  in  equit  y  tor  the  company  .  The  Ohairman  of  tho  execu- 
tive committee  and  the  President  of  tho  Sonora  Company  were  quoted 

Ing: 
'it  is  gratifying  that  Judge  Garvin  acted  so  promptly  in  vacating  this 
receivership.     The  prosperity  of  the  company  was  never  questioned  even 
)>v  i  heap;  who  applied  to  tho  Court  without  any  notice  to  the  com- 

panj  or  to  any  of  its  creditors.  In  fact,  the  company  is  now  experiencing 
the  greatest  prosperity  In  its  history.  Unfilled  orders  aro  over  twice  what 
they  wen-  a  year  ago,  notwithstanding  increased  production,  and  the  net 
profit  has  never  run  so  large. 

It  is  also  gratifying  that  tho  plaintiffs  who  obtained  the  receivership 
realized  so  promptly  that  their  action  was  creating  a  false  impression,  not 
only  about  the  standing  of  the  Sonora  Phonograph  Co..  but  about  the 
phonograph  Industry  in  general." — V.  117,  p.  1898. 

South  Penn  Oil  Co. — New  Vice-President. — 
Prank  J.  Huffman  has  been  elected  a  Vice-President,  succeeding  E.  E. 
("rocker  of  Pittsburgh. — V.  116,  p.  1772. 

Standard  Sanitary  Mfg.  Co. — Purchases  Plant. — 
The  company,  it  is  stated,  has  purchased  the  plant  formerly  owned  by  the 

Hall  Steam  Pump  Co.,  Galveston  Ave.,  Pittsburgh,  Pa.,  and  will  use  the 

building  for  a  jobbing  department. — V.  117,  p.  1136. 

Suffolk  Anthracite  Collieries. — Acquires  New  Property. 

The  company  has  acquired  all  of  the  property  and  assets  of  Archbald 
Coal  Co..  located  at  Archbald,  Pa.  It  is  estimated  that  the  acquisition 
will  increase  Suffolk  Anthracite  Collieries'  reserve  of  marketable  coal  by 
approximately  3,000,000  tons,  and  that  the  company's  daily  output  will 
be  increased  about  100%. — V.  117,  p.  217. 

Sutter  Basin  Co.,  Sacramento,  Calif. —  Tenders. — 
The  Continental  &  Commercial  Trust  &  Savings  Bank,  trustee,  Chicago, 
111.,  will,  until  Nov.  8.  receive  bids  for  the  sale  to  it  of  Land  Mortgage 

1  .Wear  Sinking  Fund  6  %  Gold  Bonds  to  an  amount  sufficient  to  exhaust 
*'-!2.426,  at  a  price  not  exceeding  107  and  interest. — -V.  114,  p.  2478. 

Tide  Water  Oil  Co. — Complaint  Dismissed. — 

The  Federal  Trade  Commission  has  dismissed  without  prejudice  its  com- 
plaint of  unfair  competition  against  this  company  and  the  Tide  Water  Oil 
Sales  Corp.  The  first  concern  is  a  producer  and  distributor  of  petroleum 
products,  while  the  second  acts  as  a  selling  agent  for  a  large  portion  of  such 
products. — V.  117,  p.  667. 

Tobacco  Products  Co. — Stockholders  to  Approve  Contract 
for  Lease,  &c,  of  Property  to  American  Tobacco  Co. — The 
stockholders  will  vote  Nov.  15  on  approving  the  proposed 
contract,  signed  by  the  President  of  the  American  Tobacco 
Co.  and  by  the  President  of  this  company,  outlined  as  follows: 

The  contract  provides,  among  other  things,  for  the  following:  (a)  The 
lease  and  license  for  a  period  of  99  years,  beginning  Nov.  1  1923,  for  the 
United  States  of  America  (including  Alaska  and  the  Hawaiian  Islands  but 
excluding  Porto  Rico,  the  Panama  Canal  Zone  and  the  Philippine  Islands) 
of  all  the  brands  of  cigarettes  and  smoking  and  chewing  tobaccos  owned  by 
this  company  and  its  subsidiaries  (M.  Melachrino  &  Co.,  Inc.,  Schinasi 
Bros.,  Inc.,  Falk  Tobacco  Co.,  Inc.,  The  Surbrug  Co.,  Nestor  Gianaclis 
Co.,  The  Khedivial  Co.,  Prudential  Tobacco  Co.,  Inc.,  and  John  J.  Bagley 
&  Co.)  and  tho  business  in  connection  therewith,  together  with  the  goodwill 
thereof,  recipes,  processes  and  formulae. 

(6)  The  sale  by  this  company  to  The  American  Tobacco  Co.  of  substan- 
tially all  the  tangible  manufacturing  assets  of  this  Company  and  its  sub- 
sidiaries, at  substantially  the  book  value  thereof  as  of  Nov.  1   1923. 

(c)  Payment  by  the  American  Tobacco  Co.  to  this  company,  for  the  said 
lease  and  Ucense,  of  $2,500,000,  for  each  year  of  the  99-year  term,  in  equal 
monthly  installments,  with  the  privilege  to  the  American  Tobacco  Co.  to 
commute  at  any  time  the  monthly  payments  to  become  due  from  it  to  this 
company  for  said  lease  and  license  of  the  brands,  by  payment  in  cash  to  this 
company  or  its  nominee,  of  a  sum  which,  computing  a  return  thereon  at  the 
rate  of  7%  per  annum,  would  purchase  and  so  represent  the  then  present 
value  of  an  annuity  (payable  in  equal  monthly  installments)  of  $2,500,000, 
for  the  then  remaining  balance  of  the  said  99-year  term. 

(d)  Payment  by  the  American  Tobacco  Co.  to  this  company  for  the 
tangible  manufacturing  assets  at  substantially  the  book  value  thereof, 
which  it  is  expected  will  aggregate  over  $11 ,000,000.  Of  this  sum,  $4,000- 
000  is  to  be  paid  within  four  days  after  ratification  of  the  contract  by  the 
stockholders  of  this  company,  and  the  balance  will  be  paid  in  monthly 
installments. 

(e)  The  assumption  by  the  American  Tobacco  Co.  of  contracts  and  leases 
relating  to  the  said  brands  and  assets  listed  in  the  contract. 

This  contract  will  in  no  wise  affect  the  ownership  by  this  company  of  the 
stock  of  the  following  corporations,  which  it  will  continue  to  hold:  United 
Citrar  Stores  Co.  of  America,  Tobacco  Products  Export  Corp.,  Stephano 
Brothers  and  United  Retail  Stores  Corporation. 

It  is  the  intention  of  the  directors,  when  and  after  the  contract  shall  have 
become  binding:  "(a)  Pursuant  to  the  terms  of  the  said  contract  and  also  in 
accordance  with  the  terms  of  the  trust  agreement  made  by  Tobacco  Pro- 
ducts Corp.  to  the  Guaranty  Trust  Co.,  New  York,  as  trustee,  providing 
for  the  issue  of  $4,000,000  10-Year  Sinking  Fund  7%  Gold  Notes,  dated 
Dec.  15  1921,  to  pay  and  redeem  all  of  the  outstanding  notes  issued  under 
the  said  trust  agreement;  and  (b)  either  at  one  time  or  from  time  to  time, 
to  call  for  redemption  or  otherwise  acquire,  the  outstanding  7%  Cumulative 
Preferred  Stock  of  this  company." — V.  117.  p.  1899,  1358. 

Tobacco  Products  Export  Corp. — Chairman. — 

Thomas  B.  Yuille,  Chairman  of  the  Tobacco  Products  Corp.,  has  been 
elected  Chairman  of  the  Board. — V.  113,  p.  738. 

Truscon  Steel  Co. — Sales. — 

S  Lies  to  Oct.  23  1923,  it  is  reported,  amounted  to  $17,279,000,  against 
S13.322.729  for  the  full  year  of  1922.— V.  117,  p.  1472,  449. 

Underwood  Typewriter  Co. — Earnings. — 

Income  Account  for  Three  and  Nine  Months  Ended  Sept.  30. 

1923-3    Afos.-1922.       1923—9  Mos.— 1922. 

Xeieirnings $488,399     $264,690     $2,045,428     $1,088,980 

Other  net  income 56,769       122,255  156.900  253,208 

Gross  income $545,168     $386,945     $2,202,328     $1,342,187 

Depreciation 56,700         44,952  192,301  150.345 

Net  profits  subj. to  Fed.  tax$488,468  $311,993  $2,010,027  $1,191,842 
—V.  117,  p.  679,  98. 

Union  Copper  Land  &  Mining  Co. — Dividend. — 

The  dividend  of  50  cents  which  is  payable  Dec.  1  to  holders  of  record 

Oct.  25  is  the  result  ol  a  sale  ol  325  acres  of  the  company's  land  holdings 

at  $500  per  acre.     The  sale  will  net  the  company  approximately  $160,000, 

or  $2  a  share  on  the  80,000  shares  outstanding.     The  company  recently 


received  the  first  payment  amounting  to  $10,000.     The  balance  Is  payaV 
over  tin-  next  :>  yean,     V.  117,  i>.  1787. 

Union  Oil  Co.  of  California. — Earnings,  (fee. — 

The   company's   report   for   the   nine   months   ended    Sept.    30,   dated   ! 

Los   Angeles  <>ct.  s,  says  In  substance: 

Profits.       Prom  all  operations,   loss  general  expenses,  taxes  (lncl,  incoi 

tax),  interest  charges,  employees'  share  of  profits  and   provident  fur 

were    i  pproxima  tel  v  : 

Results  for  Nine  Months  ended  Sept.  30 —  1923.  1922 

Profit  subject  to  depreciation,  &c. .$17,000,000  $17,000  0 

Provision  for  depreciation  and  depletion. $4,650,000    $3,950,0i 

Prov,  for  labor  and  Incidental  cost  of  new  drilling.     5, 150.000      3,800,0 

a  Net  profits  for  the  nine  months $7,200,000    $9,250,(1, 

x  The  sum  of  11,789,000  representing  inventory  losses  on  tho  quanti 

of  refining  crude  and  tops  on  hand  Jan.   1    1923,  resulting  from  tho  decli 

in  prices  during  the  nine  months,  has  been  charged  direct  to  surphj 
However,  the  excess  cost  over  the  present  market  price  of  purchases 
oil  during  the  current  year  has  been  charged  against  the  nine  montl 
profits.  Net  profits  were  also  affected  by  the  large  Increase  in  the  write-* 
for  labor  and  incidental  expenditures  on  new  drilling  and  by  increas  I 
depreciation  charges. 

Production  of  crude  oil  by  the  company  and  controlled  companies  co 
bled  approximately  13,300,000  barrels,  an  increase  over  the  same  peri 
last  year  by  4.025,000  barrels.     In  August  last  the  company  brought  ; 
its  Callender  No.   1   well  in  the  Compton  field  which  is  now  producl 
1,400  barrels  per  day  and  which  opens  up  a  substantial  area  of  territory 

Sales  for  the  nine  months  approximate  $55,100,000,  an  increase 
value  of  $11,000,000,  or  about  25%.  The  volume  of  crude  and  fuel 
business  increased  154%  and  refined  and  lubricating  business  22%. 

Capital  Expenditures  approximate  $16,500,000,  consisting  of  the  © 
of  developing  149  wells  drilled  and  in  process  of  drilling  and  new  concr 
and  steel  storage  having  an  aggregate  capacity  of  10,000,000  barn 
During  the  nine  months  we  also  purchased  two  new  tankers,  having 
carrying  capacity  of  120.000  barrels,  and  have  made  substantial  expen 
tures  for  the  extension  of  our  marketing  facilities. 

Current  Assets,  consisting  of  cash,  U.  S.  Treasury  certificates,  accoui ! 
and  bills  receivable,  oil  inventories  and  materials  and  supplies  at  Se) 

30  1923,  amounted  to  $44,000,000,  about  $1,000,000  less  than  at  Di 

31  1922.     Current  assets  are  over  5  to  1  of  current  liabilities. 
Current  Liabilities  at  Sept.  30    1923  approximate  $8,000,000,  a  decre; 

of  $2,000,000  from  Dec.  31  1922.  During  the  nine  months  there  has  be 
an  increase  in  bonded  debt  In  the  hands  of  the  public  of  $6,797,000.  Pi 
chase  money  obligations  increased  $960,000  on  account  of  purchase 
new  tankers,  tank  cars  and  additions  to  oil  lands.  The  increase  in  bond 
debt  is  occasioned  by  the  issuance  of  $7,500,000  Serial  Gold  bonds,  Ser 
"B"  (V.  116,  p.  1661)  which  mature  in  equal  installments  April  1  19: 
1925  and  1926. 

A  Quarterly  Dividend  of  $1  80  per  share  was  declared  on  Oct.  8,  paya 
on  Oct.  27  to  holders  of  record  Oct.  10. 

[Signed  byW.L.  Stewart,  Pres.;  R.  D.  Matthews,  Comp.]— V.  117 
J  673. 

U.  S.  Hoffman  Machinery  Co. — Earnings. — 
Nine  Months  Ended  Sept.  30 —  1923.  1922 

Net  sales $3,720,587     $3,598, 

Net  income  available  for  interest,  debentures,  pre- 
miums, amortization  of  patents  &  Federal  taxes..       940,066  797, 

— V.  117,  p.  1249. 

United  States  Steel  Corporation. — Extra  Dividend 
\i  of  1% — Quarterly  Statement  Issued. — An  extra  dividend 


}4  of  1%  has  been  declared  on  the  outstanding  $508,302, 
Common  stock,  par  $100,  in  addition  to  the  usual  quarte 
dividend  of  \XA%,  both  payable  Dec. 29  to  holders  of  rec( 
Nov.  28.  The  regular  quarterly  dividend  of  \%A%  on  t 
$360,281,100  7%  Cumul.  Pref.  stock,  par  $100,  has  a: 
been  declared,  payable  Nov.  28  to  holders  of  record  Nov. 
Cash  Dividends  Paid  on  Common  Stock  Since  1908. 

'09.  '10.  '11-13.  '14.  '15.  '16.  '17.  '18.  '19.  '20-'22.  x 


Regular 2%  5Vz  5  yrly.  4H     0 


11M 


5 

11 


5  yrly. 


Extra -.-    ... ... 2 

x  Including  dividends  payable  Dec.  29. 

The  financial  statement  of  the  corporation  and  subsidia 
companies  for  the  quarter  ending  Sept.  30  1923  will  be  fou 
under  "Financial  Reports"  above. — V.  117,  p.  1899. 

Universal  Pipe  &  Radiator  Co. — Certificates  Ready. — 

See  Iron  Products  Corp.  above. — V.  116,  p.  1661. 

West  Point  Manufacturing  Co. —  Merger  Approved.— 

The  stockholders  of  the  West  Point  Manufacturing  Co*  and  the  Lan 
Cotton  Mills  on  Oct.  29  voted  to  consolidate  the  two  companies. 

The  West  Point  Manufacturing  Co.  comprises  four  mills,  viz.:  the  La 
dale,  Shawmut,  Fairfax  and  Riverdale,  equipped  for  the  manufacture 
ducks,  crashes  and  towels;  also  two  hydro-electric  power  plants,  a  utilizat 
plant  for  the  handling  of  waste,  and  a  railroad,  on  which  all  the  mills 
located,  and  which  connects  with  three  trunk  line  railroads,  thus  afford 
excellent  shipping  facilities. 

The  Lanett  Cotton  Mills  is  a  large  single  unit  adjoining  these  propert 
equipped  for  the  manufacture  of  drills,  twills,  sateens  and  sheetings,  ; 
relies  upon  the  West  Point  Manufacturing  Co.  for  power  and  transportati 

The  capital  stock  of  the  West  Point  Manufacturing  Co.  is  $5,000,0 
and,  at  the  closing  of  their  accounts  on  April  30,  their  investment  in  mi 
hydro-electric  plants,  villages,  and  railroad,  was  nearly  $10,000,000,  ; 
their  quick  assets  over  all  liabilities  were  $2,750,000. 

The  capital  stock  of  the  Lanett  Cotton  Mills  is  $2,000,000,  and,  at 
closing  of  their  accounts  on  Feb.  28,  their  investment  in  mill  and  vill 
was  $3,315,000,  and  their  quick  assets  over  all  liabilities  were  $1,500, Out 

The  capital  stock  of  the  consolidated  corporation,  to  be  known  as  the  U 
Point  Manufacturing  Co.,  will  be  $7,200,000  (par  $100),  of  which  22, 
shares  are  to  be  issued  to  the  Lanett  stockholders,  in  exchange  for 
20,000  shares  of  Lanett  Cotton  Mills  now  outstanding,  which  is  on  the  b, 
of  1 1  shares  of  West  Point  Manufacturing  Co. ,  as  consolidated,  for  10  sh; 
of  Lanett  Cotton  Mills  stock.  ,  i 

The  effect  of  this  consolidation  will  be  that  the  West  Point  Manufactui 
Co.,  as  consolidated,  will  be  capitalized  for  $7,200,000.  It  will  ha ve  as 
in  land,  buildings,  machinery  and  power  plants  of  over  $13,000,000.  i 
quick  assets  over  all  liabilities  of  $4,250,000.  It  is  expected  that  a  diyid 
will  be  paid  by  the  consolidated  corporation  on  Jan.  1  next,  and  that  a 
dends  will  be  paid  quarterly  thereafter. 

Both  companies  are  under  the  same  operative  management;  tne  cotto 
purchased  through  the  department  organized  for  this  purpose;  the  supt 
are  bought  through  one  purchasing  agent,  and  the  bringing  together  ot 
two  corporations  under  one  unified  control,  it  is  stated,  will  result  in  ecc 
mies  in  management,  increased  efficiency,  and  will  remove  permanently 
difficult  problem  of  dividing  the  expenses  equitably. — V.  117,  p.  13a8. 

Westinghouse  Electric  &  Mfg.  Co. — Bookings,  dec- 
Quarter  Ending  Sept.  30—  1923.  !??§ 

Bookings  (approximate) $41,940,000     $37,45.1 

Billings"  (approximate) 38.619.500       30.291. 

The  Long  Island  RR.  has  placed  a  contract  involving,  it  is  stated, 
proximately  $600,000  with  the  company  for  the  delivery  of  electrical  eq 
ment  for  60  new  passenger  cars. —  V.  117,  p.  1673,  1472. 

Wolverine    Petroleum    Corp.,     St.     Louis,  Mo. — A 

Name,  &c. — 

Because  of  considerable  confusion  having  resulted  from  the  fact  that  t 
have  been  three  companies  doing  business  in  Oklahoma  under  the  nam 
Central  Petroleum  Co.,  it  was  thought  advisable  to  change  the  nam 
the  Central  Petroleum  Co.  to  Wolverine  Petroleum  Corp.  There 
been  no  reorganization  of  the  company,  but  merely  a  change  in  the  cor 
ate  name,  the  number  of  shares  and  their  par  value  remaining  the  sa 
In  view  of  tne  change  in  tho  name  of  the  company,  new  stock  certtnc 
are  being  prepared  and  stockholders  are  requested  to  forward  their  cet 
cates  to  the  Bankers  Trust  Co.,  IB  Wall  St..  N.  Y.  City,  to  be  excnai 
for  certificates  of  the  same  number  of  shares  of  the  same  par  value  in 
same  company,  but  issued  in  its  new  name — Wolverine  Petroleum  <-< 

For  other   Investment   News,    see   page   2010. 
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THE  FAJARDO  SUGAR  COMPANY  OF  PORTO  RICO 

ANNUAL  REPOR'Ti^^STOCKHOLDERS  FOR  1923. 


To  the  Stockholders  of  The  F ajar  do  Sugar  Company  of  Porto  Rico: 

The  Board  of  Directors  hereby  begs  to  submit  its  fifth 
annual  report  of  The  Fajardo  Sugar  Company  of  Porto  Rico 

The  grinding  season  commenced  January  9  1923,  and  ended 
.May  12  1923,  covering  a  period  of  121  working  days  The 
total  cane  ground  amounted  to  269,794  tons,  and  the  sugar 
yield  was  12.06%,  making  the  factory  output  32,287  tons  of 
sugar  (208,300  bags  of  310  lbs.  each),  and  1,406,852  gallons 
of  molasses.  The  crop  was  somewhat  affected  by  drought 
and  for  this  reason  was  shorter  than  the  previous  one. 

There  is  every  reason  to  expect  a  much  larger  crop  in  1924 
not  less  than  10%  above  the  1923  crop. 

Attached  will  be  found  consolidated  balance  sheet  and 
Profit    and    Loss,    duly    certified    by    Public 


Resident  Partners 

J.  H.  Stagg 
C.  E.  Mather 

R.  Ives 
R.  H.  Leamy 


STAGG.  MATHER  &  CO 

Public  Accountants 

123  Liberty  Street 

New  York  Citv. 

Telephone  Rector  3290 


Havana,  Cuba 

Newark,  N.  J. 

Akron,  Ohio 


Accountants. 


For  the  Directors, 

JAMES  BLISS  COOMBS,    President. 


THE  FAJARDO  SUGAR  COMPANY  OF  PORTO  Riro 
AND  ASSOCIATED  ORGANIZATIONS 

CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT  FOP 
THE  YEAR  ENDED  JULY  31  1923 

Sugar  Produced       $4,297,334  57 

Molassed  Produced 27  546  78 

Miscellaneous  Income 231  '297  24 

Less-Expenses  of  Producing,"  Manufactur-14'556'178  5° 
ing,  Selling,  etc 3,214,354  45 

Profit  before  charging  Depreciation,  Interest 

and  Income  Taxes «m  o41  qoa  ia 

Provision  for  Depreciation: _  _  ~_  .      "$203,630  70 
nterest  Paid 18,043  66 

221,674  36 

Net  Profit  for  the  year  before  providing  for 

Income  Taxes...         $1,120,149  78 


European  Firm 

Ives,  Stagg  &  Mather 

Paris 

To  the  President  and  Directors  of  °Ct°heT  18  1923' 

The  Fajardo  Sugar  Company  of  Porto  Rico: 
Sno^r  r       examm.ed  the  books  and  accounts  of  The  Fajardo 
finnf  fn.  ^Pany  °f  P.T,t0T^ico  and  its  Associated  Organiza- 
Sdttlff  SnBeid  JulyoP  1923'  and  find  that  the  an- 
Profit  Sh  fi f  Bak+T  Shueet  and  relative  Consolidated 

lrfPl!fttiltC°Unt  f°r  the  Pen°d  haVe  been  C0rrectI* 

sisW  ^rlfpWf11!0118  Inv<;?tment  is  stated  at  cost  and  con- 
!  IS  -f  a  c°rP°rat.Ion  not  managed  or  controlled  by 
have  S  eS;-  Therf  1S-  n°  Publighed  quotation  and  we 
nave  no  information  as  to  its  market  value. 

SheeT.t «?£?ts5raeiVable  n0t  CU1Tent-  carried  in  the  Balance 
nPPtinn  wfif '         8!-'  rePre.s?nts  amounts  receivable  in  con- 

?ecJ?vS.'T  £^anSaS°nS  Wlth  a  debt0r  whose  affairs  are  in  a 
m         LA      S'     ThVS  aTunt  is  now  in  Process  ^  adjust- 

the offS»l  thorerVe*ha?,been,provided  as  [t  is  believed  by 
the  officials  that  eventually  no  loss  will  be  sustained  thereon 

retnrn«7;i^rVe  1°*  Inf?mf  ^  Profits  Taxes  is  based  on  the 
returns  hied  up  to  and  including  the  year  ended  July  31  1922. 

of  Tht  t£?^  shown  includes  the  Capital  Stock  and  Surplus 
Sj? atJ ardoSugar  Growers  Association,  the  stock  of  which 
is  held  m  trust  by  the  Greenwich  Trust  Company  for  the  bene- 
Porto  ^fcostockhoIders  of  The  Fajardo  Sugar  Company  of 

n«S^bjeK  *°  th,e  foTePir\S  and  to  such  adjustments,  if  any, 
T»f  1%  bf  made  °n  fl-^al  review  of  the  Companies'  Income 
fWnfc  ferj'^  certlfy  tha^'  in  our  opinion,  the  annexed 
Sia!ed  glance  Sheet  is  properly  drawn  up  so  as  to 
1Q9^  ir?u  financial  Position  of  the  Companies  at  Julv  31 
19^3,  and  that  the  relative  Consolidated  Profit  and  Loss 
Account  correctly  shows  the  result  of  operations  for  the  year. 

STAGG,  MATHER  &  CO. 


CONSOLIDATED  BALANCE  SHEET  JULY  31    1923. 


ASSETS. 

■roperty  and  Plant $4,330,083  72 

Less—  Reserve  for  Depreciation  1,069,892  17 


[  oik   Animals,    Live    Stock   and    Equipment 

(Less  Reserve  for  Depreciation) 
n  vestments: 

United  States  and  Insular  Gov- 
ernment Securities,  at  mar- 

pj^V $1,422,137  50 

First  Mortgage  Bonds 430,200  00 

Miscellaneous  Investment 100,000  00 


$3,260,191  55 
600,780  57 


urrent  Assets  and  Growing  Cane: 
Planted  and  Growing  Cane...     $560,121  12 
Materials  and  Supplies..  251  572  97 

Mortgages     and     Agricultural 

Loans  (Less  Reserve)...  191  774  21 

Planters       Accounts  (Less  Re- 

\u!Z^ "* 208.108  12 

Miscellaneous  Accounts  and 
riills  Receivable  (Less  Re- 
serve)   224  gp^  eg 

Raw  Sugar  on  Hand~~at~Ner 
/7*ces  Subsequently  Realized  1,117,639  52 

QShfBft°niHanl'  d0 27  576  71 

<-asn  in  Banks  and  on  Hand..       551,673  68 


1,952,337  50 


counts  Receivable—Not  Current  "  "135  575 

'ferred  Charges  to  Operati-  '     ° 


,023,160  89 

81 


^repaid  Insurance,  Taxes,  Ren-,-,  etc 


31,022  31 


r,     -x  ,  o      ,  LIABILITIES. 

Capital  Stock: 

Authorized: 

C^m^10?~70'000  shares  of  $100  each. 
7%  Preferred— 15,000,  do 

Issued— 57,601  shares  of  Common  Stock  of 

Th„    it  -V^---,- 'A $5,760,100  00 

Ihe    Fajardo    Development    Company— Out- 
standing Stock 1  rinn  nn 

Current  Liabilities:  1,000  00 

Planters'     Accounts — Credit 

Balances  for  Cane  Delivered      $30,283  97 

Sundry  Accounts  Payable 130,860  98 

L.  W   and  P.  Armstrong 452,751  16 

Dividend     Declared,     Payable 

Aug.  1  1923 431,992  50 

Reserve  for  Income  and  Profits 

Taxes 32,403  94 

t,  1,078,292  55 

Reserves: 

For  anticipated  increased  Cosl 

of    Replacements $330, WS  ]f, 

I'or  insurance  and  Contingen- 
cies   100,000  00 


Surplus: 

Balance,  August  1  1922 $1,661,127  70 

Add — Profit     for     the     yi 
ended  July  31  1923,  before 
providing  for  Income  Tax- 
es (])vv  annexed  accounl  '      1 ,120.149  7s 


130,498  46 


i  —Dividends 

declared $719,978  75 

Payments  in  respect 
of  prior  years'  in- 
come taxes  328,12 


$2,781,277  18 


$9,003,068  66 


MI1S, 099  83 


1,733,177  65 
$9,003,068  66 
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CONSOLIDATED   11  \i .ANCK  SIIKET    \s  OP  DECEMBER  81    LMJ. 


I  55 

Cash  In  banks  and  on  band  I '  "?•&&  ?§ 

Bills  lo.  considortxl  -.""1 

\,  vable.    net    <>r    reserve    ror 

doubtful  accounts  

ln\  entorles  it  coal 
Bricta  flnlaned land I  to f^^mM 

m  itartela  and  iappUaa ''S3  95      ^^  s_(.  s) 

ObUgatlona  of  the  United  States  -      8*5*«nQQB 

rued  uu. rot  and  rentals 

i  \i-ti  (surrender  \  .due  of  life  in-.iir.imv  policies 


15.900  IT 
878.628  76 


2,881  68 


$2. 500,676  81 


Loans  and  adi ances:  _.„  B  , .  ..^ 

Itc  Company --      *{-,,  r  :;', 

oi  ployeea.  *c lt.jooti 


28,771  59 


Investments  at  ledger  values 

000  Mansfield  Sheet   .v.   Tin   Plate  lom- 

p.uiv  First  Mortgage  8s  — 

60.000  General  Magneslte  Companj  stock 
10  I  nlvorsal  Vrch  Companj  stock 
1 .000  Refraotorlea     Machinery     Company 

stock.. . jl- : 

3.000  Standard    Public   Service   Company 


LIABILITIES. 
Current: 

Accounts  payablo: 

Vendors $66,415  M 

Alien    income    taxes    of   om- 

ployeea 212  -8 

Dividend  OB  Preferred  Stock  of  Standard  Re- 
fractories Company,  payable  Jan.  1  1922.. 

Employees'  deposits  on  United  suites  Liberty 
Loan   Bonds 

Prepaid  water  rents 

Accrued  accounts^ _  R  M 

Taxes  . 9  .058  82 

Interest  on  bonds 17,415  00 

Accounts   payable 954  01 


$66,627  82 
840  00 

840  00 

288  75 


65,453  06 


Mortgage  on  employees'  bouses 

Olabna  for  refund  of  Federal  taxes  overpaid. 
Deferred  accounts: 

Accrued  interest  on  loin-  and  advances 


$3,800  00 
39.139  10 
25,198  32 

1 ,000  00 

1 .500  00 
7.258  72 


77.896  14 
323.651  86 


$214  77 


Accrueu  interest  on  io.ims  uuu  am  »— v~ ,,■;,,  07 

Unamortized  discount  on  bonds qi   vt>  70 

Royalties  pud  In  advance oq'rm  70 

Prepaid  insurance  premiums,  taxes,  &c oo'er?  qk 

rn.ibsorbed  cost  of  railroad  sidings ZM.woi  »°         118,500  02 

Plant    accounts    based    on    50%     of   appraised 

values   at    April    30    1922.    determined   by 

Messrs.  Freyn,  Brassert  .v  Company,  and 

Appraisal  Corporation  of  New  \  ork: 

Plant  sites  and  buildings 51 .0§2 ,844  UU 

Dwellings -,--- 55l,3youu 

Machinery  and  equipment  (including  power      Q_g  ^  5Q 

K.Knd  yards:::::::::::::::::::::::::  2:700:574  00 

Mineral  lands 6'   9finU  52 

Leaseholds  and  miscellaneous ^o.uot  o^  12870  632  19 

Goodwill.  Genera]  Refractories  Company -ctz—ZZ.       250,000 

Sinking  fund.  Standard  Refractories  Company,  cash  for  re- 
demption of  bonds 


Bonded  indebtedness: 

General  Refractories  Company 
First  Mortgage  6%  Serial 
Gold    Bonds,    $25,000    due 

April  1  and  Oct.  1  each  year  

to    1936 $725,000  00 

Standard      Refractories     Com- 
pany   First    Mortgage    6% 
Ten-Year  Sinking  Fund  Gold      .,„  nnn  . . 
Bonds,  duo  1929 416,000  00 

Contingent  liabilities: 

As  accommodation  endorser  on 

notes $55,700  00 


$134,049  63 


1,141,000  00 


$1 ,275.0  3 


567  98 


$16,260,696  59 


Capital  and  surplus: 

Capital  Stock  outstanding: 

General  Refractories  Company  Common.. $4, 500 ,0U 

Pennsylvania  Fire  Brick  Company  Com- 
mon      - 

Hayes  Run  Fire  Brick  Company,  Common 

Standard  Refractories  Com- 

pany  Preferred $42,000  00 

Standard  Refractories  Com- 

pany  Common 200,000  00 


500.000  00 
300,000  00 


242,000  00 
$5,542,000  00 


^Surplus  earned $912,237  54 

Arising  from  revaluation  of 

capital  assets 8,531,409  42 


9,443,646  96 


14,985,i  1 


$16,260,i  ';< 


Subject  to  allowance  for  additional  Federal  Income  and  Profits  taxes,  if  any. 


CONSOLIDATED    SURPLUS    ACCOUNT    FOR    THE    TEN    YEARS 

ENDED  DECEMBER  31   1921. 

„  ,                           ,  10,0  $71,035  63 

Balance  January  1  1912 -- 

Deduct:  Federal  taxes  of  Pennsylvania   Fire  Brick  Co.  for                      ^ 
prior   yenrs 

Adjusted  balance  January  1  1912 $70,403  24 

Net  profits  or  loss  for  the  ten  years  ended  Dec.  31  as  annexed: 

1912  .      ..      $92,283  36 

,013"  246,730  89 

,9n"  ""  138,383  40 

1915"  276,559  13 

1916""  818,353  18 

1917"~  ""  2,049,690  96 

1918"~        "  1,521,634  02 

1919~"  677,729  52 

192o~"        "  897,022  27 

1921-""  .  512,579  31 


6,205,807  42 


PROFIT  AND  LOSS  ACCOUNT 
GENERAL  REFRACTORIES  COMPANY  (WEST  VIRGIN1 
PENNSYLVANIA  FIRE  BRICK  COMPANY 
HAYES  RUN  FIRE   BRICK  COMPANY  AND 
STANDARD  REFRACTORIES  COMPANY 
CONSOLIDATED  FOR  THE  PERIOD  FROM  JANUARY 
TO  AS  OF  SEPTEMBER  30  1922,  AND  OF 
THE    GENERAL   REFRACTORIES   COMPANY    (PENNSYLVJ, 
FOR  THE  PERIOD  FROM  OCTOBER  1  TO  DECEMBER  31  It 

Sales,  net  of  returns,  allowances,  &c $t'n2f ,; 

Cost  of  sales i>'lno" 


V 


Gross  profit 

Selling,  general  and  administrative  expenses. 


Other  income. 


$462;  14 
357,   8' 

$105.  i 
49.  i 


Profit  before  extraordinary  items,  interest  and  Federal 

taxes  

Extraordinary  expenses 


$155,  i0' 

30.12 

!- 


$6,276,210  66 


Deduct: 

Reduction  in  1916  of  the  book  value  of  good- 
will of  Consolidated  Refractories  Co. 
(predecessor  of  General  Refractories  Co.) .. 

Reduction  in  value  of  land  and  dwellings. 
Hayes  Run  Fire  Brick  Co.  Aug.  17  1916. . 


Less: 

Life  insurance  collected  in  1919 
upon  death  of  Mr.  Stanton  of 

General   Refractories  Co $50,450  50 

Adjustment  of  insurance.  Hayes 
Run  Fire  Brick  Co.  Dec.  31 
1921 L578  79 


$41,912  03 

45,000  00 
$86,912  03 


$52,029  29 


$34,882  74 
$6,241,327  92 


Dividends  declared: 
1912 — Preferred 
Common 

1913 — Preferred 
Common 

1914 — Preferred 
Common 

1915 — Preferred 
Common 

191 6 — C  ommon 
1917 — Common 
1918 — Common 
1919 — Common 
1920 — Common 
Common 

1921 — Preferred 
Common 
Common 


Cash  . 
Cash 

Cash 
Cash 

Cash 
Cash 


$1,886  50 
87,967  50 

$1,886  50 
172.020  00 

$1,886  50 
97,227  00 


$89,8.54  00 


173,906  50 


99,113  50 


$125,!" 


Profit  before  interest,  amortization  of  bond  discount  and 
expense ,  and  Federal  taxes _ 

Interest  on  floating  debt 

Interest  on  funded  debt lii'  U 

Amortization  of  bond  discount  and  expense «»■  £ 

1 


Loss  before  Federal  taxes 

Federal  Income  and  Profits  taxes. 


$16. 

4 


Loss. 


$19    9 


Cash $1,886  50 

Cash 149,159  75 

. 151,046  25 

Cash 301,590  75 

Cash.    990.000  00 

Cash 793,087  50 

Cash 387,500  00 

Cash $427,000  00 

Stock 250,000  00 


Cash  _ 
Cash  . 
Stock . 


$641  88 
415,350  00 
.250,000  00 


677,000  00 


1,665,991  88 


-$5,329,090  38 


CONSOLIDATED  SURPLUS  ACCOUNT  | 

GENERAL  REFRACTORIES  COMPANY  (WEST  VIRGIN 
PENNSYLVANIA  FIRE  BRICK  COMPANY 
HAYES  RUN  FIRE  BRICK  COMPANY  AND 
STANDARD  REFRACTORIES  COMPANY 
FOR  THE  PERIOD  FROM  JANUARY  1  TO  AS  OF 
SPETEMBER  30  1922,  AND  OF 
THE    GENERAL   REFRACTORIES   COMPANY    (PENNSYLv 
FOR  THE  PERIOD  FROM  OCTOBER  1  TO  DECEMBER  31 

Balance,  January  1  1922 -- ^—^-^-z---      $912 

Add:  Refund  of  Income  and  Profits  taxes  (Standard  Retrac- 

tories  Company) 

$941 

Deduct:  ,  ._. 

Bond  sale  expenses  paid  in  advance  (Stand- 

ard  Refractories  Company) Wd.jm  at 

Goodwill  of  Consolidated  Refractories  Com- 
pany written  off  (General  Refractories 
Company) 250'9™  V^ 

Miscellaneous  adjustments  (all  companies) .  .  bbJ  oJ 


284 
"$65f 

Dividends  paid:  _ .  Qao  on 

Preferred Jaq^OO 

Common 536.925  UU 


Adjusted  balance,  January  1  1922. 


$11; 


Loss  for  the  year  ended  Dec.  31  1922. 


Balance  Dec.   -1  1921 $912,237  54 


Paid-in  surplus,  resulting  from  the  acquisition  of  the  various       gg| 
companies '    - 

Surplus.  December  31  1922 ^_$6£4 


U 


s 


,2 


U 
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GENERAL   REFRACTORIES  COMPANY 

CONSOLIDATED  BALANCE  SHEET  AS  OF  DECEMBER  31  1922. 

ASSETS. 
Current: 

Cash  in  banks  and  on  hand $523,215  14 

Bills  receivable $15,525  17 

Accounts  receivable 858.166  11 


$873,691  28 
Less  reserve  for  doubtful  items  5,897  55 


867,793  73 


Inventories  at  cost 1,726,671  11 

United  States  Fourth  Liberty  Loan  4J£% 

Bonds  at  cost 3,650  00 

Accrued  interest 116  82 

Loans  and  advances: 

General  Magnesite  Company,  Ltd $26,527  60 

Officers  and  employees,  partially  secured 3,150  00 

Investments  at  cost: 

*4,953  shares  General  Magnesite  Company, 

Ltd.,  par  $100 $474,439  10 

420  shares  Forge  Run  Railroad  Company, 

par  $100 42,000  00 

Employees'  mortgages 5,506  44 

Miscellaneous 100,475  82 


$3,121,446  80 


29,677  60 


Claim  for  refund  of  Federal  Income  and  Profits  taxes  over- 
paid (since  collected) 

Deferred  accounts 

Plant  accounts: 

Plant  sites  and  buildings $1,057,039  50 

Dwellings 555,553  94 

Machinery  and  equipment  (including  power 

plants) 2,064,505  08 

Kilns  and  yards 2,701,330  99 

Mineral  lands 6,471,961  17 

Leaseholds  and  miscellaneous 76,486  09 


622,421  36 

276,733  86 
603,119  45 


$12,926,876  77 
Less  reserves  for  depreciation  and  depletion.        61 ,114  26 

Deposit  with  Trustee  for  redemption  of  First  Mortgage  6% 
Serial  Gold  Bonds  called  October  1  1922  at  102  V2  (as  per 
contra) 


12,865,762  51 


10,250  00 


$17,529,411  58 


*  Includes  503  shares  General  Magnesite  Company  stock  in  process  of 
transfer  at  December  31   1922. 

LIABILITIES. 
Current: 

Bills   payable 5170,743  34 

Accounts  payable 190,625  89 

Due  Trustee  for  redemption  of 
First  Mortgage  6%  Gold 
Bonds,  called  Oct.  1  1922- __  287  67 

Accrued   accounts 195,735  66 

Federal  Income  Taxes  for  the 

year  1922,  estimated 8,850  93 

Forge  Run  Railroad  Company 

rental 22,700  22 

$897,943  71 


Bonded  indebtedness: 

First    Mortgage    6%     Serial    Gold    Bonds, 

called  Oct.  1  1922  (as  per  contra) 10,000  00 

First  Mortgage  6%  Gold  Bonds,  due  Aug.  1 
1952 3,975.000  00 


Contingent  liability: 

As  accommodation  endorser.  . 

As  guarantor  for  undetermined 
amount  on  account  of  Gen- 
eral Magnesite  Company, 
Ltd 


4,882,943  71 


$71.050  00 


x) 


Capital  and  surplus: 

Capital  Stock,  authorized  and  issued.  180.000  shares,  no 

par 12,646,467  87 

$17,529,411  58 


x  The  Company  is  liable  as  guarantor  for  an  undetermined  amount  on 
account  of  General  Magnesite  Company,  Ltd.,  representing  losses  through 
fluctuation  in  rates  of  exchange.  It  is  expected,  however,  that  the  greater 
portion ,  if  not  all ,  of  the  loss  will  be  recovered  through  the  sale  of  securities 
held  by  the  Company,  belonging  to  those  responsible  for  the  loss. 

Subject  to  allowances  for  additional  Federal  Income  and  Profits  and  Cap- 
tal  Stock  Taxes,  if  any. 

GENERAL  REFRACTORIES  COMPANY. 

STATEMENT  OF  OPERATIONS  FOR  THE  SIX  MONTHS  ENDED 

JUNE  30   1923. 

Sales.net $5,118,745  19 

Cost  of  sales $3,881,159  77 

Depreciation 97, 586  94 

Depletion 31 ,496  79 

Total  cost  of  sales __       4,010,243  50 



Gross  profit  from  operation $1 ,108,501  69 

Selling,  administrative  and  general  expenses.     $169,603  89 

Bond  discount  and  expenses  amortized 6,615  33 

Reorganization  expenses  amortized 36,859  23 



Total  expenses 213,078  45 

Profit  before  other  income  and  interest  and  tax $895,423  24 

Other  income 14,161  52 

Profit  before  interest  and  tax $909,584  76 

Interest  on  floating  debt 43,493  44 

Profit  before  bond  interest  and  tax $866,091  32 

federal  tax  on  bond  interest 1,919  40 

Profit  before  interest  on  bonded  debt ^..         $864,171  92 

Interest  on  bonded  debt 119,250  00 

Net  profit  available  for  dividends $744 ,92 1  92 


GENERAL  REFRACTORIES  COMPANY  (PENNSYLVANIA). 

SURPLUS  ACCOUNT  FOR  THE  SIX  MONTHS  ENDED  JUNE  30  1923. 

Balance,  January  1  1923 $6,646,467  87 

Miscellaneous  adjustments 5,285  01 

p    ...    .     ,.       .  $6,641,182  86 

1  routs  for  the  six  months  ended  June  30  1923 744,921  92 

n,^ .      .         . .  $7,386,104  78 

Dividends  paid: 

ianu,aK  \2  1923 $90,000  00 

April  30  1923 1351000  00 

225,000  00 

Surplus  June  30  1923 $7,161  104  78 


CONSOLIDATED  BALANCE  SHEET  AS  OF  JUNE  30  1923. 

ASSETS. 
Current: 

Cash  in  banks  and  on  hand _  $807  93115 

Bills  receivable $25,186  15 

Accounts   receivable 1,516,277  73 

$1,541,463  83 
Less:     Reserve  for  doubtful  items 5,897  55 

1.535,566  28 

Inventories  at  cost: 

Finished  brick $1,141,321  51 

Brick  in  process 332,009  38 

Materials  and  supplies 1,612,583  40 

3,085,914  29 

U.  S.  Fourth  Liberty  Loan  4K%  Bonds  at  cost 3,650  00 

Accrued  interest  on  Liberty  Bonds 32  32 

$5,433,094  04 
Loans  and  advances: 

General  Magnesite  Company.  Ltd $188,527  60 

Officers  and  employees  ($2,550  secured  by 

69  shares  stock  General  Refractories  Co.)  3.718  66 

■ —  192,246  26 

Investments  at  cost: 

$12,000  Mansfield  Sheet  &  Tin  Plate  Co. 
First  Mortgage  8%   Bonds,  due  June  1 

1926-38 $11,400  00 

4,953  shares  General  Magnesite  Company, 
Ltd.,      stock,      par      $100      (subsidiary 

company) 474,439  10 

250  shares  Universal  Arch  Company  stock, 

par  $100 25,19832 

420  shares  Forge  Run  RR.  Co.  stock,  par 

$100  (subsidiary  company) 42,000  00 

10  shares  Refractories  Machinery  Mfg.  Co. 

stock,  par  $100 3,000  00 

13,028  shares  American  Refractories  Com- 
pany, Common  Capital  Stock,  par  $100 

(subsidiary  company) 4,170,125  20 

Commercial  Trust  Company,  nominee — ■ 
Advances  for  purchase  of  American  Re- 
fractories Company  Capital  Stock 207,543  36 

Employees'  mortgages 5,037  44 

■       4,938,743  42 

Deferred  accounts: 

Prepaid  royalties $42,356  61 

Prepaid  insurance 23 ,451  47 

Prepaid  power 525  81 

Prepaid  freights 2,997  64 

Prepaid  interest 30,363  78 

Accrued  interest 80  00 

Prospecting 10,389  84 

Unabsorbed  cost  of  railroad  sidings 23,344  05 

Unamortized  bond  discount  and  expenses. _       385,242  41 
Unamortized  reorganization  expenses 105 ,957  43 

624,709  04 

Deposit  with  Trustee — For  redemption  of  First  Mortgage 

6%  Serial  Gold  Bonds,  called  October  1  1922,  at  10234% 

(per  contra) 12,135  44 

Deposit  with  Trustee — For  redemption  of  First  Mortgage 
6%  Gold  Bonds,  due  1952,  as  per  Sinking  Fund  require- 
ments   25,757  80 

Real  estate,  buildings,  machinery,  equipment,  mineral  lands 
etc.  (net  of  reserves  for  depreciation  and  depletion, 
$197,142  33) 12,793,200  73 

Leases 21.000  00 

$24,040,886  73 

Current:  LIABILITIES. 

Bills  payable: 

Banks $3,318,890  46 

Brokers 300,000  00— $3,618,890  46 

Accounts  payable: 

Vendors     _ .  $234  872  55 

Alien  Income  Tax'es'of  employees"!"!"! ".'.'.  l!080  12 —      235,952  67 

Accrued  accounts: 

Royalties $695  12 

Taxes,   other  than  Federal  Income  and 

Profits  Taxes 9,243  20 

Payroll  insurance 19,597  32 

Payrolls 139,472  11 

Interest  on  bonds 99,375  00—      268,382  75 

Reserve  for  Federal  Income  and  Profits  Taxes  for  years 

prior  to  1923 4,088  30 

Forge  Run  RR.  Company — Rental  (subsidiary  company)  24,800  22 

American  Refractories  Company  (subsidiary  company) .  _       2,739,967  55 
Subscriptions  to  General  Refractories  Comapny  Capital 

Stock,  new  issue 2,700  00 

Bonded  indebtedness: 

First  Mtge.  6%  Sinking  Fund  Gold  Bonds, 

due  August  1  1952 $3,975,000  00 

First  Mtge.  6%  Serial  Gold  Bonds  called  for 

payment  October  1  1922  (per  contra) 10,000  00 —  3,985,000  00 

$10,879,781  95 
CAPITAL  AND  SURPLUS. 
Capital  Stock,  Authorized  and  issued:  180,000  shares,  no 

par  value 13,161.104  78 

$24,040,886  73 


GENERAL  REFRACTORIES  COMPANY. 

(Including  American  Refractories  Company) . 
CONSOLIDATED  BALANCE  SHEET  AS  OF  JUNE  30  1923. 
After  giving  effect  to  the  proposed  new  financing,  in  connection  with  the 
acquisition  of  the  American  Refractories  Co. 

ASSETS. 
Current: 

Cash  in  banks  and  on  hand $823,116  09 

Bills  and  accounts  receivable,  net  of  reserve  1 ,543,427  6 1 

Inventories,  at  cost 3,085,914  29 

U.  S.  Fourth  Liberty  Loan  4H%  Bonds, 

at  cost 3.050  00 

Accrued  Interest  on  Liberty  Bonds 32  32 


Loans  and  advances 

Investments,  at  cost 

Deferred  accounts 

Real  estate,  buildings,  machinery,  equipment,  mineral  lands, 

etc.,  net  of  reserves  for  depreciation  and  depletion 

Deposit  with  Trustee  for  redemption  of  bonds 

LIABILITIES. 
Current: 

Bills  payable  (including  American  Refrac- 
tories    Company     purchase     notes     of 

$793,890  46) $2,018,890  46 

Accounts  payable 248,974  66 

Accrued    accounts    (including    accrued    in- 
terest on  bonds,  $99,375). 268,408  61 

Dividend  payable 180,000  00 

Reserve  for  Federal  Income  and  Profits  Taxes,  for  years 
prior  to  1923 

Rental,  due  Forge  Run  Railroad  Co.  (subsidiary) 

Bonded  indebtedness: 

First  Mtge.   6%    Serial   Gold   Bonds,   due 

August  1   1952 $3,975,000  00 

First  Mtge.  6%  Serial  (iold  Bonds,  called 

for  payment  Oct.  1  1922 10,000  00 


$5,456,140  31 
192,246  26 
561,074  86 
640,220  70 

15,163,947  26 
37,893  24 

$22,051,522  63 


$2,716,273  73 

91.313  Oil 
24,800  22 


3.9S5.000  00 
$6,820,417  85 
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tvol.  in. 


c  \n  r.\i  . 

il   Stork.  MltfaorlMd  ami   baaed.   225.0(H)  shares     no 
parvalae.. ' _ 16,231,10478 

$22,051,522  63 


DEPRECIATION  \\1>  DEPLETION. 
The  depreciation  rates  used  by  the  Company  were  de- 
termined I>y  the  oertified  pubho  aooountants  appointed 
under  the  provisions  of  the  indenture,  and  are  set  forth 
in  the  schedule  of  property  included  herein.  During  past 
yean  the  rates  adopted  and  used  by  the  predecessor  and 
subsidiary  Companies  have  been  thoroughly  investigated  by 
the  Federal  Governmenl  and  have  mel  with  its  approval. 

The   depletion   rates   vary   considerably,   according   to   the 

mated  recoverable  tonnages  and  respective  costs  of  the 

various  properties;  they  are  computed,  however,  in  accord- 
ance with  the  proper  accepted  accounting  procedure,  and 
have  likewise  been  approved,  in  past  years,  bv  the  Federal 
Government. 

GENERAL. 

The  fiscal  year  of  the  Company  ends  on  December  31. 

The  annual  meeting  of  the  stockholders  of  the  Company 
is  held  on  the  fourth  Saturday  in  January  if  not  a  legal 
holiday  and  if  a  legal  holiday  on  the  next*  succeeding  Sat- 
urday not  a  legal  holiday  at  the  principal  office  of  the  Com- 
pany m  the  City  of  Philadelphia,  State  of  Pennsylvania. 

The  location  of  the  principal  and  business  office  of  the 
Company  is  at  Xo.  117  South  Sixteenth  Street,  City  of 
Philadelphia .  State  of  Pennsylvania.  Sales  offices  are  main- 
tained in  the  principal  cities  throughout  the  United  States. 

The  Directors  of  the  Company  (elected  annually)  are: 
\\  m.  C.  Sproul,  S.  E.  Sproul  and  Robert  Wetherill,  Chester, 
Pennsylvania;  Burrows  Sloan,  Ardmore,  Pennsylvania, 
James  H.  France,  Morris  L.  Clothier  and  Felton  Bent; 
Philadelphia,  Pennsylvania;  T.  Coleman  Du  Pont,  Wil- 
mington. Delaware;  P.  M.  Sharpies,  West  Chester,  Pennsyl- 
vania; John  P.  Crozer,  Upland,  Pennsylvania;  Louis  L. 
Dunham,  New  York,  N.  Y.;  and  E.  A.  McKelvy,  Pitts- 
burgh, Pennsylvania. 

The  Officers  of  the  Company  are:  President,  Wm.  C. 
Sproul;  \  ice-President,  Burrows  Sloan;  Secretary,  Howard 
Longstreth;  Treasurer,  John  R.  Sproul;  Assistant  Secretary 
and  Assistant  Treasurer,  John  W.  Sloan;  Comptroller,  G. 
Oswald  Williams. 

The  principal  of  and  interest  upon  the  bonds  are  payable  at 
the  office  of  Lee,  Higginson  &  Co.,  New  York,  and  may  be 
registered  and  transferred  at  the  office  of  The  Mechanics 
and  Metals  National  Bank  of  the  City  of  New  York,  and 
at  the  principal  office  of  Bank  of  North  America  and  Trust 
Company,  Philadelphia,  Pa.,  successor  to  the  Commercial 
Trust  Company,  Trustee  under  the  indenture 

GENERAL  REFRACTORIES  COMPANY, 
By  WM.  C.  SPROUL,  President. 
o.T,™  Committee  recommends  that  the  above-described 
84,000,000  First  Mortgage  Six  Per  Cent.  Sinking  Fund 
Bonds,  Series  A,  due  August  1  1952,  Nos.  M-l  upward  for 
SI, 000  each,  D-l  upward  for  $500  each  (and  coupon  bonds 
of  one  denomination  issued  in  exchange  for  coupon  bonds 
of  another  denomination,  registered  bonds  issed  in  exchange 
for  coupon  bonds),  be  admitted  to  the  list  on  official  notice 
of  issuance  in  exchange  for  outstanding  interim  receipts  for 
temporary  bonds,  in  accordance  with  the  terms  of  this 
apph  cation. 

E.  V.  D.  COX,  Secretary. 
ROBERT  GIBSON,  Chairman. 


Western  Electric  Co.— Leases  Plant—Billings,  (fec- 
it is  announced  that  the  company  has  leased  for  a  term  of  years  the 
manufacturing .plant  located I  at  Westside  Ave.,  Claremont  Ave.,  Halitead 
St  along  the  Newark-New  York  branch  of  the  Central  RR  of  New  Jersev 
CtaSdw^MLS*  Ti%S  ?Ia^.  formerly  the  property  of  the  cSttatffi 
Candy  Co.  [and  purchased  at  public  auction  in  Jan.  1922  by  Joseph  P    Dav 

5dfa£  nThA4L4-L  COnt^S  24?'°2°  sq-  ft'  and  ^  served  bTarai^oad 
mnrtL  ^e,Hml^S'  a*«-a  cost  of  approximately  $125,000  will  be  re- 
tKI^k1"  them  for  manufacturing  communication  equipment. 
Thpplant  will  be  ready  for  occupancy  about  Dec.  1. 

1  he  company  is  also  reported  to  have  leased  from  the  Ashland  Industries 
£^3;J?egmmng  Dm.  1  Building  N  and  part  of  Building  O  of  the  former 
Symington  gun  plant  at  Chicago,  111.  The  property  leased  contains 
n„?£°«!LSq-  «■•  of  which  about  100*000  sq.  ft.  will  be Ssedtol  mlnufaSn! 
P^KS^,a<.hd  "^remainder  will  be  occupied  by  the  merchandise  dept. 
S^Mofn^hf  9fmo°ths  of  1923  billings  totaled  $178,750,000,  or  $26,- 
•    *i.00P-  moXe  than  for  the  corresponding  period  of  1922.     Orders  booked 

White  Rock  Mineral  Springs  Co.— To  Reduce  Authorized 
Capital  Stock—To  Change  Par  Value  of  Present  Outstanding 
Common  Stock  from  $100  to  No  Par  Value— Extension  of  Voting 

■,J7ke  stockholders  will  vote  Nov.   16:  (1)  On  reducing  the  authorized 

S&0  000  no°wkan?h$30'(?(l0-t  ™S  *?  ^fected  by  tnellimtaattan  of  the 
f^ °A°  , °+ DOW. authorized  but  unissued  and  will  leave  $2,000,000  now  issued 
and [outstanding,  with  no  change  in  preferences  as  to  dividends  or  assets 

by^e^n^tto!.  ohfe«?^nPfKX-  sto^ htl  $750,000.  ,  This  wUl  to'effected 

ShiiT-,„      k      ,■   °     of  $750,000  now  in  the  company's  treasury,  and  which 

le^ve  $  000  nrm  9rta^iffort ^  bf.n-efit  °J  a11  tn°  stockholder.'  This  w^U 
toJ*&&^^$&&'™a£ZS?  and  outstanding,  with  no  change 
v^(?L°~  r.®duc3,n5  the  authorized  Common  stock  bv  $2,000,000.     This  will 

n?ovidedD?nr1|ndthr.ehminati?lg  the  riSnt  to  issue  20  000  shares,  par  $100 
P  °T?  A  m  the  conlPany's  present  articles  of  organization. 

stock  ™r«innglS.?n9hrwiSSn,^t  and  outstanding  $4,000,000  Common 
stock,  par  $100,  into  200,000  shares  of  no  par  value,  giving  to  each  stock- 
holders shares  of  the  new  stock  for  one  of  the  old 

m^h^L  nf"  °-  Sn»tn,sa7s:.  "The  policy  of  the  board  is  to  pay  a  div- 
s^fnr  ?h!hn,  £olmllon  stock  durin"  the  montt>  of  December  to  complete 
■  r^M^SJT"511!  year  already  earned,  and  the  stockholders  are  urged  to 
aaopt  the  proposed  amendments  and  send  in  proxies  as  SDeedilv  as  r,n%  ini« 

S°Tn«  wfn^de/ld  When  ^'^  »^beuPprthfnePwSa"POS'lble' 

the  voting  trust  agreement,  which  expired  Nov.  1  1923   has  been  renewed 

for  a  .period  of  five  years.     Holders  of  trust  certificates  lire  reauesteTto 

send  m  their  trust  certificates  (unendorsed)  to  toe  Gutklrty  ^urtCo? 


1  10  Broadway,  N.  Y.  City,  in  order  that  too  same  may  be  stamped  as  hav- 
ing naaontod  do  the  renewal." 

Tiu-  voting  trustees  are:  Robert  A.  c.  Smith.  William  A.  Marburg 
l  Ihhii.is  Williams,  Richard  O.  Barriaon,  Delos  w  Cooke. — v.  117,  p.  337I 

(John  R.)  Wiggins  Co.,  Inc. — Receivership. — 
Judge  Dickinson  at  Philadelphia  on  Oct.  27  made  permanent  the  appoint- 
ment   ol    the    Philadelphia    Trust    O0.   and   John    1,.    Clarkson   as  receivers 

1  be  roceivera  were  appointed  temporary  receivers  several  weeks  ago  be- 
cause  the  corporation  became  embarrassed  for  working  capital  through  the 
retention  by  owners  of  large  buildings  of  percentages  that  wore  due  the 
company. 

Wolverine    Portland    Cemont    Co. — Dividends. — 

A  dividend  of  1)4%  has  been  declared  on  the  outstanding  $1,000,000 
Capital  stock,  p:ir  $10,  payable  Nov.  15.  A  like  amount  was  paid  Aug.  15 
last,  the  first  distribution  since  Dec.  15  1917,  when  a  payment  of  1%  was 
made. — V.   106,  p.  821. 

Woodstock  Mfg.  Co.,  Rochester,  N.  Y. — Receivership. — 

George  O.  Raines  and  Claire  ('.  Harper  have  been  appointed  receivers 
for  this  company,  manufacturer  of  wooden  packing  cases,  cribs  and  other 
goods,  by  Judge  John  K.  Hazel  of  the  U.  S.  District  Court  in  Buffalo. 
Assets  amount  to  approximately  $410,000,  it  is  stated,  and  liabilities  to 
about  $300,000. 

Worcester  (Mass.)  Gas  Light  Co. — Par  Value. — 
The  stockholders  on  Nov.   1  changed  the  par  value  of  the  $1,400,000 
Common  stock  from  $100  to  $25  per  share.— V.  117,  p.  1899. 


CURRENT     NOTICES. 


— Within  the  past  eight  months  three  first  mortgage  loans  on  well-known 
downtown  Manhattanoffice  buildings  totalling  approximately  $7,000,000 
have  been  given  a  nation-wide  distribution  with  investment  dealers  with 
remarkable  ease.  These  were  the  $2,700,000  Park  Row  Building  6's,  1943 
offered  in  March  by  A.  B.  Leach  &  Co.  at  99  H  and  int.  to  yield  about  6%; 
$1,200,000  Dodge  Building  6  H's,  1943;  offered  in  July  by  A.  B.  Leach  &  Co. 
and  Hoagland,  Allum  &  Co.  at  100  and  int.  and  $3,500,000  Chesebrough 
Buildings  6's,  1948  offered  in  Oct.  by  A.  B.  Leach  &  Co.  and  Halsey,  Stuart 
&  Co.  at  99  Vi  and  int.  These  issues  it  is  stated  were  underwritten  more  or 
less  as  an  experiment  by  bond  houses  who  have  long  been  closely  identified 
with  municipal,  railroad,  public  utility  and  corporation  issues. 
C  These  loans  it  is  stated  are  of  exceptionally  high  character  as  mortgage 
loans  go  and  are  legal  investment  for  trust  funds  in  New  York  State.  In 
every  respect  it  is  contended  they  were  similar  in  form  to  standard  issues  of 
bonds  which  investment  dealers  have  long  been  accustomed  to  retailing 
and  met  with  wide  favor  with  investors  and  dealers  throughout  the  country. 
The  wholesaling  syndicates  readily  distributed  them  through  their  various 
branch  offices  and  through  over  200  dealers  in  over  75  cities  in  25  States. 
This  board  national  distribution  has  created  for  these  issues,  it  is  claimed  an 
advantage  lacking  in  other  real  estate  mortgage  loans,  a  broad  and  stable 
market.  The  main  objection  to  real  estate  mortgages  in  the  past  has  been 
that  they  were  not  liquid.  There  have  never  been  enough  dealers  or  in- 
vestors interested  in  them  to  give  them  any  market.  The  statement  is 
made  however  that  these  three  recent  loans,  have  high  collateral  value  with 
banks  and  can  be  readily  sold  through  any  investment  houses  in  the  country. 

If  this  method  of  marketing  high  grade  real  estate  mortgages  continues  it 
is  expected  that  it  will  put  first  mortgage  real  estate  bonds  on  an  attractive 
investment  basis. 

— Minsch,  Monell  &  Company.  Inc.  are  issung  the  1923  edition  of  "Water 
Power  Bonds,"  a  booklet  giving  brief  descriptions  and  the  financial  structure 
of  forty-four  hydro-electric  companies  in  the  United  States  and  Canada. 
The  bo.  ><3t  has  two  important  features.  One,  an  article  by  Julian  C. 
Smith,  Vice  President  and  General  Manager  of  Shawinigan  Water  and 
Power  Company,  on  the  subject  of  water  power  securities  as  an  investment, 
which  presents  to  the  layman  some  of  the  important  elements  that  go  to 
make  up  a  sound  water  power  situation .  The  booklet  also  contains  a  digest 
of  the  Federal  Water  Power  Act. 

— Blanchet,  Thornburgh  &  Vandersall,  municipal  bond  dealers,  with 
offices  in  Toledo,  Chicago  and  Cincinnati,  have  opened  offices  in  the  Wide- 
ner  Building,  Philadelphia,  under  the  management  of  John  Henry  English, 
formerly  with  Fincke,  Bangert  &  Co.  of  Philadelphia. 

— Pynchon  &  Co.  have  established  direct  private  wire  connections  to  the 
Industrial  Trust  Company,  Providence,  R.  I.,  Western  Reserve  Securities 
Co.,  Jamestown,  N.  Y.,  Olmstead  &  Mulhall,  Kalamazoo,  Mich.;  Sage. 
Wolcott  &  Steele,  Rochester,  N.  Y.;  Corrigan,  Hilliker  &  Corrigan,  Grand 
Rapids;  Hamlin,  Kay  &  Nathan,  Detroit. 

— Hodgson,  Benjamin  &  Healey  announce  that  Edward  Canfield  and 
Webster  W.  Canfield  have  become  associated  with  them  as  managers  of 
their  municipal  bond  department,  specializing  in  New  York  City  and 
New  York  State  bonds. 

■ — W.  V.  Lewis  and  Herbert  M.  McLintock,  both  formerly  connected 
with  Rutter  &  Co.,  have  become  associated  with  Carden,  Green  &  Co.  as 
managers  of  the  bond  department,  specializing  in  public  utility  and  munici 
pal  securities. 

— Myron  S.  Hall  &  Co.,  members  of  the  New  York  Stock  Exchange  and 
Chicago  Board  of  Trade,  have  established  a  branch  office  at  Middletown, 
N.  Y.,  under  the  management  of  John  R.  Sheridan  and  E.  Harold  Parker. 

— Pynchon  &  Co.  have  established  private  wire  connections  to  Hamlin, 
Kay  &  Nathan,  Detroit;  Olmstead  &  Mulhall,  Kalamazoo;  Sage,  Wolcott 
&  Steele,  Rochester,  and  Corrigan,  Hilliker  &  Corrigan,  Grand  Rapids. 

■ — Prentice  &  Slopack,  members  of  the  New  York  Stock  Exchange, 
announce  that  Alexander  B.  Johnson  and  Carman  Randolph  Runyon  Jr. 
have  been  admitted  to  general  partnership  in  their  firm. 

— Archer  H.  Brown  announced  to-day  that  he  has  terminated  the  firm 
of  Archer  H.  Brown  &  Co.  as  of  Nov.  1  and  has  joined  toe  investment  house 
of  Keane,  Higbie  &  Co.,  Inc.,  as  Vice-President. 

— Joseph  Gilman  announces  the  opening  of  an  office  at  34  Pine  Street. 
New  York,  to  transact  a  general  trading  business  in  all  public  utility  stocks 
and  bonds  and  railroad  securities. 

— The  American  Trust  Co.  has  been  made  trustee  for  the  8%  First  Lien 
Gold  Notes  due  Dec.  1  1928  of  toe  L.  L.  Poates  Publishing  Co.  and  L.  L. 
Poates  Engraving  Co. 

— Jelke,  Hood  &  Co.,  New  York,  announce  that  Oscar  H.  Riggs  has 
become  associated  with  them  as  a  general  partner,  with  headquarters  in 
their  Chicago  office. 

— The  New  York  Trust  Co.  has  been  appointed  New  York  transfer  agent 
of  Washburn  Crosby  Company  70,000  shares  7  %  cumulative  preferred  stock, 
par  value  $100. 

— Ernest  Glueck  is  now  associated  with  the  municipal  department  of 
Myron  S.  Hall  &  Co.,  members  of  the  New  York  Stock  Exchange. 

— L.  Prescott  Grover,  formerly  with  Parker  &  Co.  has  become  associ- 
ated with  the  New  York  office  of  Reilly,  Brock  &  Company. 

— C.  W.  McNear  &  Co.  announce  that  Harold  W.  Lane  has  become  as- 
sociated with  the  firm's  New  York  office. 

— Levenson  Bros.,  dealers  in  Public  Utility  issues,  have  moved  their 
offiec  to  2  Rector  St.,  New  York. 
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COTTON— SUGAR— COFFEE— GRAIN— PROVISIONS 
PETROLEUM— RUBBER— HIDES— METALS— DRY   GOODS-WOOL— ETC. 


COMMERCIAL  EPITOME 

[The  introductory  remarks  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
BUMNESs'aCtSViTY*']  department    headed    "INDICATIONS    OF 

Friday  Night,  Nov.  2  1923. 


COFFEE  on  the  spot  has  latterly  been  quiet.       No.   7 
S0*'  1U?ynHGT     ,N^-  4  Santos>  14M  to  15Kc.     Medellin, 
?2A°  2r^c-     Hard  Bogota,  19^  to  19Hc.     Cucuta,  17  to 
18>§c.  lair  to  choice.     Futures  have  been  declining  with 
Brazilian  markets  and  heavy  selling.     The  depression  was 
not  relieved  by  a  reported  failure  of  a  large  speculator  at 
Santos  with  intimations  that  the  failure  of  a  number  of  smaller 
speculators  might  follow.     None  of  the  regular  shippers  are 
believed  to  be  embarrassed.     On  the  31st  inst.   a  special 
cable  from  Santos,   received  here  before  the  opening,   re- 
ported an  advance  of  125  reis  in  November  in  the  term 
market  and  a  decline  of  500  to  450  reis  in  the  later  months. 
Kio  cabled  a  decline  of  550  to  625  reis  in  term  prices,  with 
fneo^ge  on  ,London  at  5  15-16,  and  the  dollar  rate  up  to 
10$860,  an  advance  of  60  reis.     Further  liquidation  occurred 
later.      Ine  Brazilian  news  was  certainly  disquieting.     All 
sorts  of  rumors  were  afloat.     One  of  them  was  that  500,000 
bags  of  the  valorization  stock  in  Brazil  has  recently  been 
sold,  possibly  to  the  United  States  and  Europe,  or  through 
consignments  to  European  markets.     Thursday  and  to-day 
were  holidays  m  Brazil.     To-day  futures  advanced,  but  the 
market  was  more  or  less  irregular.     There  were  no  public 
cables  Irom  Brazil,  but  private  dispatches  said  that  No.  4 
Santos  was  offered  at  14  to  14  %c.     E.  Luneville  states  the 
world  s  visible  supply  at  5,321,000  bags,  against  5,792,000  on 
Oct.   1   and  8,377,000  a  year  ago.     World's   deliveries  in 
?Se.LWere  2,146,000,  against  1,548,000  in  September  and 
1,045,000  in  October  last  year.     Total  deliveries  for  four 
months  are  6,661,000,  against  5,957,000  at  the  same  time 
last  year  and  6,435,000  in  1921.     Net  changes  for  the  week 
snow  a  decline  of  37  to  46  points.     Closing  prices  as  follows: 

DPe0cteib^r0ffiClS1^7as-^1|^arch 8. 05  ©8.06 1  July 7.47@7.48 

December.  -8.80@8.81  |May 7.65@7.66[September__.7.32@7.33 

SUGAR.— Cuban  raws  eased  off  to  5^c.  c.  &  f.  for  early 
November   shipment;   later   27,500   bags   sold   for   to-day's 
clearance  at  5  5-16c.  c.  &  f.,  or  7.09c.  d.  p.;  Peru  for  Nov.  20 
arrival  was  reported  offered  at  4%c.  c.  i.  f.     To-day  Cuban 
sold,  it  was  said,  at  5^c.  c.  &  f.     The  market  was  quiet  and 
unchanged  m  the  United  Kingdom  in  the  middle  of  the  week, 
with  inquiry  for  first  half  February  shipment  Cubas,  but  no 
demand  for  nearby  sugars.     F.  O.  Licht  cabled  a  reduced 
estimate  ol  the  European  beet  crop,  making  it  5,105,000 
metric  tons    or  5,025,000  long  tons,   against  his  previous 
estimate  of  5,344,000  metric  tons  or  5,260,000  long  tons, 
fo^nnn  e  ProDable  outturn  of  Germany  at  1,000,000  to 
1,250,000  metric  tons.     British  refined  was  reduced  Is.  for 
prompt  and  9d.  for  second  half  November  delivery  as  Con- 
tinental refiners  were  offering  more  freely.     London  reported 
sales  on  Tuesday  of  4,500  tons  Hungarian  crystals  at  24s.  6d. 
c.  l.  l    Marseilles.     Here  refined  was  8.60  to  8.70c.  and  dull. 
Ine  decline  was  m  sympathy  with  cheaper  raw  sugar.     The 
receipts  at  Cuban  ports  for  the  week  were  put  at  11,816 
tons,  against  9  697  tons  last  week,  20,412  in  the  same  week 
nSn^/coo?'1?8  tvr,°  years  aS°'  exPorts,  45,400  tons, 
^a^'8*28  Iast  week>  51'137  in  the  same  week  last  year 
and  18,384  two  years  ago;  stock,  132,203  tons,  against  165,- 
787  last  week    233,397  last  year  and  1,152,222  two  yearns 
rw*^  a*  centrals  were  reported  grinding.     Of  the  exports 
f.n    oC7of  Atlantic  ports  received  36,101  tons;  Galves- 
ton   2,572  tons;   Savannah,    6,727   tons.     Havana   cabled: 
f  Jfeavy  rain  in  eastern  parts  of  Cuba."     A  good  deal  of 
;™\    i    ^  ?7?ar   was  available  on   Oct.   30  for   November 
*5"Val  at4^C-  ,V'  L  Less  interest  was  shown  in  Cuban 

nZJtj  V0,  ?*  &  L  ,That  ful1  duty  sugars  are  coming  here 
nstead  of  going  to  the  United  Kingdom  is  taken  to  mean 

it  Last  largely  satisfied  its  needs  for  the  time  being 

.^Snt^11!'6  ports  for  the  week  were  66,966  tons, 
JS  ™  57,934  tons  last  week  and  59,102  in  the  same  week 

mrl  R^?88'  61'000  tons'  agai*st  64,000  last  week 

S'89  9fiVfe  Sa,me.  We^  laSt  ^ear;  St°ck'  88>232  ^S, 

S  L??'  tons  last  week  and  56,645  tons  in  the  same 
father  for  ^r-  •  TH  "^siana  Planter"  reports  ideal 
hv  Titn  rT,tUrmf  of  the  cane  last  week-  Jt  was  eold  and 
io^  w2L ™ ht,fr0StSJ11^  some  sugar  districts.     Such  condi- 

JX~r  ?  ^  needed'  as  the  er°P  Prior  to  this  was  gen- 
Srffed  as+ green  and  the  cane  as  low  in  sugar  content. 

cheXla?f°rie;!  StAru?d  gnnding  iast  week  and  a  number  are 
s  wt tiW  !hl  •  Week;  No  reP°rts  have  been  received 
ZeSiPrTrlo  ■  aStorSs"  ,-4  continuation  of  the  present  cool 
f  CnbL  fn.e^ld-  En&Ush  1cables  later  sported  offerings 
nn l! -m  for.  Jebruary-March  shipment   at  20s.    9d.  c.i.f  , 

=  Grav^S^h *  n8Su'  showing  a  deeline  of  3d-     wmet 
-  ^ray  estimate  the  Cuban  crop  at  3,700,000  tons.     To-day 


Thurs.       Fri. 


11.50" 
11.42 


11.70" 
11.67 


futures  advanced  slightly,  ending,  however,  4  to  6  points 
lower  than  last  Friday.  Cuba  sold  at  5^,  with  that  price 
bid  later.     Refined  was  quiet  at  8.60c. 

Spot  (unofficial)     5 %c.  I  March .3. 92 @3. 93 1  July  4  ORfiz^  no 

December. ..4.89  ©4.90  |May 3.99@4.01| 4.0804.09 

LARD  on  the  spot  was  in  fair  demand  and  firmer  Prime 
Western  13.95c;  refined  Continent  15c.;  South  AmeS! 
15.25c;  Brazilian,  16.25c  Futures  were  lower  on  the  dis- 
tant months  though  October  maintained,  on  the  whole  a 
firm  front.  Later  months  were  hurt  by  large  receipts 'of 
hogs  and  a  decline  at  one  time  in  corn.  Liverpool  fell 
Also  the  cash  demand  was  small.  So  was  that  for  export' 
Deliveries  on  October  contracts  were  3,500,000  pounds  on 
Oct.  31 ,  mostly  taken  by  Eastern  cash  houses.  Lard  stocks 
were  expected  to  be  a  bullish  factor.  B.  W.  Snow,  of  Bart- 
lett  Crazier  Co.,  in  a  special  report,  speaks  of  serious  out- 
breaks of  hog  cholera  in  parts  of  Indiana,  Illinois  and  Iowa 
but  these  complaints  appear  to  be  localized  and  have  not 
assumed  the  character  of  an  epidemic.  It  is  estimated  that 
the  number  of  hogs  in  the  country  is  3%  larger  than  a  year 
ago.     .bard  stocks  at  Chicago  showed  a  decrease  of  24  787  000 

??Uff4Snnn  aCt°ber' the  t0r^al  5eingT  12>306>000  Pounds,'  against 
13  634,000  a  year  ago  To-day  January  moved  up  20  points 
with  a  better  demand.  Prices  show  a  rise  for  the  week  of 
6b  points.     Closing  prices  were  as  follows- 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES    IN"    CHICACO 
r\~±  v,      j  i.                          Sat-         Mon        Tues.        Wed        ""—  — 

Oct°berdehvery___cts.l2.80  12.82       12.85       12^70 

January  delivery 11.32  11.22       11.40       1140 

March  delivery n.27  11.17       11.32       11.32 

«9«^R^iqui?>t;  T8?'  !25®^26;  family-  nom.  f  short  clears, 
$26  to  $31  Beef  steady;  mess,  $16  to  $17  nom.;  packet 
$17  to  18;  family,  $20  to  $21;  extra  India  mess,  $31  to  $33- 
No  1  canned  corned  beef,  $2  35  No.  2,  $4;  6  lbs  $15- 
pickled  tongues,  $55  to  $65  nom.  per  barrel.  Cut  meats 
quiet;  pickled  hams,  10  to  24  lbs.,  12^  to  16Me  ■  pickled 
bellies,  6  to  12  lbs.,  13c  Butter,  crJamery,  seconds  to 
high  scoring,  42 ^  to  51c  Cheese,  flats,  25  to  27c  Eggs 
fresh  gathered  trade,  to  extra  fancy,  27  to  62c  ' 

OILS.— -Linseed  quiet  and  easier.  Export  business  is 
very  small.  About  the  only  business  being  done  in  this 
direction  is  m  specialty  oils.  Spot  oil  is  scarce,  and  one 
leading  crusher,  it  is  reported,  was  forced  to  buv  24  cars 
from  competitors.  Spot,  carloads,  92c;  tanks,  86c  •  le«s 
than  carloads,  95c;  less  than  5  bbls.,  98c;  boiled,  tankslW- 
carloads  94c;  5  bbls.  lot,  97c;  less  than  5  bbls.,  $1.  Cocoa- 
nut  oil  Ceylon  bbls.,  9^c;  corn,  crude,  tanks,  mills,  spot 
New  York  9M@10c;  refined,  100-bbl.  lots,  i4c  Olive, 
M  12.  Cod,  domestic,  66@68;  Newfoundland,  68@70c 
Lard,  prime,  16Jic;  extra,  strained,  13Mc  Spirits  of 
turpentine,  98c  Rosin,  $5  80@$7  00.  Cottonseed  oil  sales 
t°Aory'  J?°Iuding  switches,  18,700,  Crude  S.  E.,  1,000  to 
1,025.     Prices  closed  as  follows: 

Spot..       .11.85® (January  ..11.70@11 .72|April  11  87raii  so 

November.  11. 90  ©12. 01   February  _11. 73®  11. 83  May 1 IotIiio? 

December.  11. 70  ©11. 75 1  March --..11. 82  ©11. 83  June lllilil'lO 

PETROLEUM. -The  Magnolia  Petroleum  Co.,  a  large 
purchaser  in  the  Mid-Continent  field,  has  reduced  the  various 
grades  of  Kansas  and  Oklahoma  crude  20  to  50  cents  a  barrel 
Other  big  companies  are  expected  to  meet  these  reductions' 
Brices  have  pulted  both  ways,  some  moving  upward  and 
others  higher.  The  production  situation  in  the  country  at 
large  is  said  in  some  quarters  to  be  showing  improvement 
alter  two  areas  in  the  United  States  had  increased  the  out- 
put 90,850  barrels  daily  within  a  week,  one  of  the  largest 
increases  in  many  months.     Yet  in  spite  of  this  the  output 

So  omdu  m  a11  Hlds,  of  the  United  States  was  still  stated  as 
/zzvl  barrels  daily  less  than  during  the  week  ending  July  14 
when  the  high  record  total  was  reached  for  this  countrv' 


The   output   then   averaged  some  2,320,000  barrels"  daily' 
the  Powell  field  the  "Oil  and  Gas  Journal" 


points  out,  the  oil  fields  in  this  country  now  show  a  decrease 
in  production  averaging  nearly  206,000  barrels,  daily  since 
the  week  ending  July  14.  Kerosene  in  good  demand  and 
lirm.  lhere  has  been  more  activity  in  lubricating  oils  and 
sorne  export  business  was  reported.  Gasoline  has  been  a 
Hat  atlair.  Consumption  is  falling  off.  Germany  was  re- 
ported to  have  bought  gas  oil  in  the  local  market  on  the  1st 
inst.  Bunker  oil  quiet  but  steady  at  $1  45,  N  Y  harbor 
refinery  New  York  prices:  Gasoline,  cases,  cargo  lots, 
i  *  i£  H;  S-~^avy  specifications,  11.50c;  naphtha,  cargo 
lots,  12.50c;  63  to  66  deg.,  14.50c;  66  to  68  deg  16c 
Kerosene  in  cargo  lots,  cases,  16.90c.  Petroleum,  refined' 
tank  wagon  to  store,  14c.     Motor  gasoline,  garages  (steel 

DDiSj,    lb^C. 


Pennsylvania $2  50 

Corning 145 

Cabell 1  35 

Somerset 1  25 

Somerset,  light 1  40 


Ragland $  .75 

Wooster 1  50 

Lima 1  68 

Indiana 1  48 

Princeton I  47 


"'•note $147 

Crichton 90 

Plymouth 85 

Mexia 1  00 

California   3o 76 


RUBBER  advanced  on  the  strength  of  the  London  market 
and  a  certain  amount  of  short  covering.     Yet  business  is 
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II.    There  will  be  qo  increase  ra  rubber 
exports  from  the  Federated   Malay  States  and  Ceylon  in 
the  nexl  quarter,  aoeording  to  an  announoemenl  made  dj 
the  British  Colonial  Offioe.     Pirsl  latex  orepe,  Bpot,  Novem- 
ber 27!  o.;  ribbed  smoked  sheets,  spot,  November,    -(>•'*'•.; 
January-March, 27*80.; AprU-June, 28  io. 
hi  London  on  Oot.  28  Btandard  plantation  was  I3?4d.     Ln 
don  .mi  Oot.  29  standard  Bold  on  the  spol  at  a  decline  oi 
isd.  since  Friday.     An  inorease  took  place  during  the  weeK 
of  7:;7  tons  in  London  Btooks,  whioh  rose  to  58,423  tons 
againsl  57,686  tons  a  week  previous,  68,603  a  year  ago  and 
69  -71  tons  two  years  ago.     In  London  on  Opt.,31  standard 
plantation   on    the   Bpot    advanced    ',d..   plosmg   at    14d. 

London    on    Nov.    1    advanoed     Vi    to    H'v.l.      ^M   ™*C 

London  price  during  the  last  three  months  was  I  !..ui<i.  it 
it  had  been  over  I5d.  the  restricted  rubber  output  would  be 
increased  .">'  to  65'  ,  of  -tan. Ian!  production,  which  last  will 
now  remain  at  60* ,  to  the  end  of  January. 

HIDES.-  City  paoker  hides  wore  reported  in  better  de- 
mand. Outside  packers  were  quiet  and  apparently  tending 
downward.  Country  hides  were  quiet  at  nominally  iy2  to 
10 'c;  packer  native  steers.  14  >•_><■.;  city  spreads,  17 j^c. 
Common  dry  hides  were  quiet  but  steady;  Bogata,  VdYi  to 
1  >  .<•  •  Orinoco.  l(P->  to  16$*0.  River  Plate  hides  were 
quiet;  nominally  11  7s  to  14  ».*»..  the  latter  steers.  River 
Plate  trade  continued  quiet  late  in  the  week.  Leather  re- 
mained quiet .  In  Chicago  big  packer  hides  were  quiet  with 
offerings  of  light  native  cows  at  ll^c.  and  branded  cows 
at  9c  Chicago  city  calfskins  were  active  about  12,UUU 
Belling  at  17c.  Some  Chicago  dealers  are  now  offering 
strict Iv  short-haired  country  buffs  at  8c,  with  no  fresh  sales. 

OCEAN  FREIGHTS  were  in  moderate  demand  early 
and  steady.  Then1  was  less  call  for  grain  tonnage  and  rather 
more  for  sugar.     Later  the  business  was  for  the  most  part 

CH  VRTERS  included  one  round  trip  in  West  Indies  trade  3,267-ton 
steamer,  4s.  6d.  December:  one  round  trip  in  West  Indies  trade  1.830-ton 
steamer  SI  10  prompt:  one  round  trip  in  West  Indies  trade  delivery  north 
Hatteras  'l. 118-ton  steamer.  $1  45  prompt:  grain  from  Montreal  to  Medi- 
terranean 20^c.  November  10-25:  crude  oil  from  California  to  New  York 
70c  November;  crude  oil  from  United  States  Gulf  port  to  New  York  24c. 
prompt-  from  Tampico  to  New  Orleans  15c.  November;  coal  from  Atlantic 
ranee  to  River  Plate  18s.  6d.  November;  grain  from  Atlantic  range  to  west 
coast  United  Kingdom  2s.  lHd.  November:  grain  from  Atlantic  range  to 
Genoa  3s.  7Hd.  late  December:  grain  from  New  York  to  Greece  4s.  bd. 
prompt-  grain  from  Montreal  to  three  ports  in  Denmark  21c.  December; 
grain  from  Montreal  to  Antwerp  15c.  November:  grain  from  Atlantic  range 
to  two  ports  in  Sweden  basis  18c.  November:  lumber  from  North  Pacific  to 
Japan  SI 4  December- January:  lumber  from  Gulf  to  River  Plate  145s. 
December:  linseed  from  Rosario  to  New  York  $5  25  prompt;  nitrate  from 
Chile  to  United  States  port  $5  December;  sugar  from  north  side  of  Cuba 
to  a  north  Hatteras  port  17c.  spot;  grain  from  Montreal  to  Greece  19  J-Sc. 
November-December:  coal  from  Hampton  Roads  to  Rio  Janeiro  $4  10  No- 
vember- lumber  from  Gulf  to  River  Plate  142s.  6d.  December;  nitrate  from 
Chile  to  United  Kingdom  or  Continent  27s.  6d.  December;  nitrate  from 
Chile  to  Galveston-Boston  range  $5  one  port,  $5  25  two  ports,  option 
United  Kingdom  or  Continent,  January:  coal  from  Hampton  Roads  to 
Curacao  SI  90  late  November:  oil  from  New  Orleans  to  Dunkirk  or  Calais 
25s.  prompt:  crude  oil  from  Tampico  to  New  Orleans  16c.  November.; 
lumber  from  North  Pacific  to  Japan  $14  50  Decembre;  coal  from  New  York 
to  St  John  N.  B.,  SI  25:  coal  from  Hampton  Roads  to  Halifax  SI  75; 
lumber  from  Miramichi  to  New  York  $6  25  per  1 ,000  feet  November  and 
fixed  for  coal  from  Hampton  Roads  to  Chatham  $  240  prompt  loading  part 
careo  of  coal  from  Hampton  Roads  to  Mediterranean  $2  85  November;  six 
months  time  charter  in  West  Indies  trade  4,100-ton  steamer  $1  35  December; 
two  months  time  charter  in  West  Indies  trade,  1,664-ton  steamer,  $1  20 
prompt-  grain  from  Atlantic  range  to  Bristol  Channel  3s.  November;  gram 
from  North  Pacific  to  Shanghai  $6  November:  lumber  from  Gulf  to  River 
Plate  145s.  November:  clean  products  from  Gulf  to  Cette,  21s.  November. 

COAL  has  been  in  fair  demand  as  regards  anthracite. 
Anthracite  output  is  clsoe  to  the  capacity  of  the  mines. 
Soft  coal  output  is  large  but  smaller  than  recently,  i.e., 
10,675,000  tons  for  the  week  ending  Oct.  20,  against  10,953,- 
000  in  the  previous  week. 

TOBACCO  has  been  steady  with  here  and  there  a  fair 
business.  Now  and  then  Connecticut  and  Porto  Rico  sold 
more  readily,  enlivening  the  market  a  little.  But  there 
is  no  denying  that  cigar  leaf  manufacturers  are  buying  in  a 
very  conservative  way.  taking  only  a  little  at  a  time.  In 
fact,  they  have  limited  their  buying  for  the  most  part  to 
the  supplying  of  their  immediate  needs.  On  the  other 
hand,  it  is  insisted  that  the  statistical  position  here  is  strong, 
stocks  being  moderate  or  actually  small.  The  Census 
Bureau  report  shows  that  1,562,225,132  lbs.  of  leaf  tobacco 
were  held  Oct.  1  1923  by  manufacturers  and  dealers,  against 
1,697,844,445  lbs.  July  1  1923;  1,846,045  lbs.  April  1  1923, 
and  1,457,439,314  lbs.  Oct.  1  1922.  Unstemmed  stock 
Oct.  1  was  1,424,598,323  lbs.  and  stemmed  137,626,809  lbs 

COPPER  early  in  the  week  was  firmer  with  a  rather  better 
business.  Sales  were  reported  at  12 Ygo,.  and  some  producers 
were  quoting  12 %c.  On  the  other  hand  it  was  said  that 
5,000,000  tons  were  obtainable  at  12 Y2  cents.  This  state- 
ment is  given  for  what  it  is  worth. 

Copper  trade  interests  report  inquiries  to  the  amount  of 
20,000,000  pounds. 

Statistics  for  September  were  very  encouaging.  The  De- 
partment of  Commerce  report  shows  that  copper  exports  con- 
tinued at  the  same  rate  as  in  August  or  slightly  below  70,- 
000,000  lbs.  while  imports  fell  from  85,000,000  in  August  to 
50,000,000  in  September.  The  average  of  imports  in  9 
months  was  55,682,876  pounds  and  that  of  exports  in  that 
period  were  65,345,804  pounds. 

Later  in  the  week  copper  advanced  both  here  and  at  London 
Inquiries  for  the  week  wrere  placed  at  25,000,000  pounds  and 
a  good  amount  of  this  is  said  to  have  resulted  in  sales. 
Electrolytic  12%  to  12  %c. 

TIN  early  in  the  week  declined  with  lower  London  cables. 
Later  there  was  some  recovery  but  prices  are  still  lower  than 
a  week  ago.  Spot  41  %c.  Trading  has  been  small.  Late 
in  the  week  the  market  was  firm  at  41J^c.  to  42c.      Deliver- 


ies from  Atlantic  ports  in  October  were  5,400  tons  and  from 
Pacific  ports  140  tons,  making  a  total  of  5,540  tons.  Stock 
on  Oct  .  :il  was  722  tons  and  the  amount,  landing  '2, 955  tons. 
I.I  \l>  was  reduced  in  the  fore  part  of  the  week  by  the 
American  Smelting  &  Refining  Co.  to  6.65c.  from  6.75c. 
Business  is  fair.  Spot  New  York  quoted  at  ti.7.r)c.  to  6.80c. 
ZINC  remained  unchanged  at  6.30c.  to  6.35c.  East  St. 
Louis.      Business,   however,   is  only  moderate. 

STEEL  lias  been  quiel  SO  far  as  new  business  is  concerned. 
The  consumption  is  still  on  a  liberal  scale,  bul  the  shipments 
are  largely  confined  to  old  orders.  Railroads  are  considered 
the  best  buyers.  They  need  new  equipment,  and  are 
supposed  to  want  something  like  SO, 000  new  cars.  The  price 
for  cars  is  under  discussion.  It  is  believed  that  consumers' 
stocks  are  steadily  decreasing,  but  it  is  a  question  when 
they  will  re-enter  the  market.  They  are  angling  for  lower 
prices,  encouraged  by  recent  reductions,  in  some  directions. 
On  the  other  hand,  some  of  the  trade  are  cheered  by  the 
railroad  demand,  the  brisk  call  from  automobile  works  and 
the  fact  that  building  is  on  a  very  large  scale.  Added  to 
this  are  steadily  increasing  purchases  for  Japan.  But  for 
the  most  part  the  buying  in  most  consuming  branches  is,  as 
already  intimated,  cautious.  It  is  estimated  that  in  the 
latter  part  of  October  consumers  took  only  about  half  the 
production.  British  steel  interests  are  keen  competitors 
for  Japanese  business. 

PIG  IRON  has  been  quiet  and  lower.  Production,  in  other 
words,  still  outruns  demand,  even  though  there  has  recently 
been  quite  a  noteworthy  reduction  in  the  output.  Stocks 
are  accumulating  in  the  Birmingham  district  and  sup- 
posedly elsewhere.  Alabama  iron  is  down  50  cents  to  $19  50 
at  the  furnace  for  shipment  to  the  Central  West.  Charcoal 
iron,  it  is  said,  has  been  resold  at  $26,  that  is,  $1  under  the 
nominal  quotation.  In  eastern  Pennsylvania  the  price  is 
said  to  be  nearer  $22  than  $23.  It  was  even  said  that  some 
business  has  been  done  at  under  $22.  While  the  output  has 
been  cut  in  some  directions,  it  is  pointed  out  that  a  new  fur- 
nace is  being  built  in  Utah  and  that  plans  are  being  laid  foi 
furnaces  at  Puget  Sound  and  Boston. 

WOOL  has  been  firmer  as  a  result  of  firm  prices  at  the 
London  sales.  Here  territory  wools  have  been  rather  de- 
pressed; certainly  they  are  the  most  difficult  to  sustain 
France  and  Japan  have  been  buying  heavily  in  primarj 
markets.  Fine  Australian  wool  is  reported  in  small  supplj 
and  in  fair  demand.  Cape  and  South  American  is  said  to  bf 
less  plentiful  than  it  was.  Japan  has  bought  tops  freely  u 
England.  But  business  here  is  not  large.  Manufacturer! 
hold  aloof.  Carpet  wools  are  especially  dull  and  only  fine 
foreign  wool  seems  to  sell .  with  anything  like  readiness 
Ohio  and  Pennsylvania  fine  delaine  here  nominally  55  to  5oc. 
XX,  52  to  54c;  Y2  blood  55  to  56c;  V&  blood  52  to  53c;  \ 
blood  45  to  46c;  territory  clean  basis,  fine  medium,  staple . 
$1  30  to  $1  35;  clothing,  $1  20  to  $1  25;  V2  blood  staple 
$1  23  to  $1  27;  %  blood  $1  to  $1  05;  M  blood  83  to  86c. 
Texas  clean  basis,  12  months  $1  27  to  $1  30;  10  months 
$1  20  to  $1  25;  6  to  8  months,  none.  Pulled,  scoured  basis 
A  super  $1  12  to  $1  17;  B  super  85  to  90c;  C,  62  to  66c. 
domestic  mohair,  best  combing,  65c  Foreign  clotmni 
wools:  Australia  clean  basis,  in  bond,  67  to  70s.  combing 
$1  16  to  $1  18;  67  to  70s  carding,  $1  10  to  $1  12;  58  to  60s 
88  to  94c;  56s,  73  to  76c;  50s,  60  to  63c  It  is  stated  tha 
except  in  northern  New  South  Wales  and  in  a  few  areas  a 
Queensland  constant  rains  have  delayed  shearing  in  man: 
instances.  The  results  will  show  much  smaller  clip  botn  a 
to  quantity  and  quality,  says  Consul  Norman  L.  Andersoi 
in  a  report  to  the  Department  of  Commerce.  Autumn  am 
winter  lambing  in  New  South  Wales  this  year  has  decrease! 
considerably,  compared  with  the  previous  two  years  Vice 
Consul  P.  H.  Mosely  reports.  In  1921  there  were  7,01/,w 
autumn  and  winter  lambs.  The  number  increased  t 
7,453,000  in  1922  and  dropped  to  an  estimated  figure  o 
4,827,000    in    1923.     This    decrease    is    attributed   to  tn 

weather.^  ,  ,  rAit 

At  Bradford,  England,  woolens  last  week  were  mf  0°°  at 

mand  as  to  top-making  wools  and  crossbreds  at  Md.  to  ic 

advance,  owing  to  firmness  at  the  London  sale.     Ac..u« 

consumption ,  too ,  was  larger .     Speculative  buying  of  mer.nc 

was  a  feature,  but  prices  were  poor.     Yarns,  crossbreds,  oe 

ter.     Botanies  quiet  and  irregular.     Piece  goods  more  aetrvt 

especially  the  cheaper  fabrics  made  from  crossbreds.     tseiu 

grades  of  cloths  quiet.     In  London  on  Oct    26  ]omt ;  ottei 

ings  were  9,700  bales.     Demand  quick,  mostly  from  Britis 

buvers.     Prices  firm,  especially  for  scoured  merinos,    i/< 

tails:  Sydney,  1,154  bales,  greasy  comeback,  17 l/2d.  toduu 

crossbreds,  15d.  to  22 V2d.;  scoured  merinos,  33d.  to  MW 

Victoria,  2,916  bales;  greasy  merino,  23d.  to  29d.;  scour, 

crossbred,   llj^d.  to  29d.     Queensland,   163  bales ,  grea. 

merino,  30i.  to  32d.;  comeback,  16K2d.  to  22d.     New  Ze, 

land,    4,953    bales;   crossbreds,    greasy,    10^.    to  ^i  a 

slipe,  93^d.  to  26^d.;  scoured  merino,  48d.  to  53d.,  broKei 

52d.;  pieces,  51  M<L;  necks,  51d.     In  London  on i  Oct.  - 

offerings  were   12,200  bales.     Active  demand,  chiefly  r 

crossbreds.     Mostly    firm.     Yorkshire    bought    at   avera* 

unchanged  prices.     Sydney,  1,662  bales;  greasy  crossbrt 

13d.   to  22d.;  pieces,    11  V4d.   to  21d.     Queensland,  U 

bales;  greasy  merino,  28 V2d.  to  33d.;  pieces   17 HJ.  to£* 

Victoria,  2,887  bales;  greasy  merino,  28  Hd.  to  33d    sco 

44^d.  to  51  Hd.;  greasy  crossbreds,  10 V2d .  to  27d .,  scoure 

12V4d.    to    28J^d.;    greasy    comeback,    22Jid.    to   *>n 

scoured,    23J/2d     to  38^d.     Adelaide.   989  bales;  scour- 
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-:ino  lambs,  22  ^d.  to  32d.;  large  assortment  of  pieces, 
j/£d.  to  45d.  New  Zealand,  5,430  bales;  greasy  crossbreds, 
u  to22^d.;slipe,  11  V2d.  to25y2d. 

it  Melbourne,  Australia,  on  Oct.  29,  3,600  bales  were 
i»red.  Selection  was  good,  in  merinos  and  3,000  bales 
il.  Demand  in  the  main  good.  Continental  operations, 
jrever,  took  hold  less  readily.  Grades  suitable  for  the 
;itinental  irregular.  Lansdowne  sold  up  to  31  V2d.  In 
hdon  on  Oct.  30,  13,000  bales  of  free  grades  were  offered, 
rinos  were  in  larger  supply.  Trade  was  much  restricted 
ihigh  limits,  especially  on  Cape  crossbreds.  Prices  firm. 
Vkshire  was  the  largest  buyer.  Sydney,  1,435  bales; 
rinos,  greasy,  25d.  to  32d.;  merinos,  scoured,  48Hd.  to 
I.  Queensland,  1,209  bales;  merinos,  greasy,  253^d.  to 
I.;  merinos,  scoured,  33d.  to  583^d.;  pieces,  55d.;  broken, 
'..  Victoria,  1,183  bales;  merinos,  greasy,  29d.  to  34^d. 
w  Zealand,  7,058  bales;  crossbreds,  greasy,  9^d.  to  22d.; 
,e,  UM  to  26 V2&.  Cape,  1,348  bales;  barely  150  sold; 
t,  greasy,  21d.;  snowwhite,  41d.  At  Brisbane  on  Oct.  30 
aand  was  good.  Continental  buyers  took  the  most, 
dford  bought  best  scoured  wools  at  prices  close  to  those 
"he  September  sale.  Best  greasy  merinos  advanced  2x/2 
:>%.  Medium,  5%  best  skirtings  were  unchanged  to  5% 
her;  medium,  unchanged;  scoured  wools  were  rather  firm, 
the  Melbourne  sale  on  Oct.  30,  2,400  bales  were  offered. 
>ction  good,  demand  sharp,  prices  strong.  Local  and 
erican  mills  took  the  best  offerings  at  the  following  prices: 
perana,  31d.;  Murray,  down  29^  to  31d.,  and  S.  F. 
ang,  29d.  At  Perth  on  Oct.  30  superior  greasies  remained 
i.    Bradford  was  the  largest  buyer.     Continental  buyers 

>  bought  freely.  Prices  unchanged;  highest  price  for 
d  clearance,  31  }4d. 

n  London  on  Nov.  1  at  the  resumption  of  the  wool  sales 
it  offerings  were  12,800  bales,  mostly  crossbreds.  Brisk 
ipetition  between  buyers  from  the  British  markets  and 
Continent.  Prices  firm.  Sydney,  1,098  bales;  scoured 
ssbreds,  15d.  to  31  Y2d.\  comeback,  20Y2d.  to  40Hd. 
jensland,  690  bales;  greasy  merinos,  22d.  to  28d.  Vic- 
a,  1,280  bales;  crossbreds,  best  greasy,  17d.  to  29d.; 
nee  biggest  bidder.  New  Zealand,  6,324  bales;  cross- 
ds,  greasy,  9^d.  to  25d.;  bulk  to  Yorkshire.  Best  half- 
d  slipe  lambs,  27d.;  scoured  halfbreds,  44d.  Puntas, 
32  bales;  crossbreds,  well  distributed  between  home  and 
itinental  buyers;  best  greasy,  22Y2d.;  half  bred  slipe 
bs,  32 Yd.  At  Perth  on  Nov.  1  offerings  included  20,000 
3S,  mostly  sold.  Attendance  large.  Merino  supers 
isy  were  unchanged  to  5%  higher.  Greasy  skirtings, 
isy  lambs  and  greasy  crossbreds  of  all  descriptions  rose 

>  10%.  Topmaking  wools  declined.  At  Perth  the  sale 
ch  was  to  have  been  held  on  Dec.  18  has  been  changed  to 
r.  27.  At  Brisbane  on  Nov.  1  prices  were  firm  except  for 
ty  topmaking  fleeces  and  pieces,  for  which  prices  were 
gular  or  lower. 

loston  comment  on  the  Australian  sale  on  Nov.  1  was  that 
s  in  Melbourne  and  Brisbane  closed  with  prices  very 
l.  On  the  basis  of  the  opening,  prices  in  Brisbane  show 
se  of  5%  over  the  previous  series  there.     The  Continent 

continued  to  take  merinos  freely.     France  has  been  far 

largest  buyer.  Yorkshire  was  buying  crossbreds  in 
Ibourne  freely  at  unchanged  rates,  although  the  selection 
eported  only  fair.  Liverpool  closed  strong.  The  best 
hum  white  and  yellow  wools  were  7  Y2  to  10%  above  the 
e  of  the  previous  sale,  white  jorias  and  vicaneres  advanced 

to  5%.  Bradford  rose  another  halfpenny  on  crossbred 
3  this  week,  which  is  the  third  similar  advance  in  three 
ks.  Wool  consumption  during  September  reduced  to 
ise  equivalent  was  46,615,997  lbs.,  or  approximately 
)0,000  lbs.  less  than  the  amount  used  in  August,  the 
eau  of  Census  reported  on  Nov.  1.  The  total  quantity 
wool  entering  into  manufacture  was  40,011,379  lbs., 
udmg  32,011,120  lbs.  in  the  grease,  5,006,803  scoured 

2,093,446  lbs.  of  pulled.  The  consumption  was  less  in 
tember  than  any  other  month  of  1923 ,  except  July ,  and  was 
siderably  behind  the  46,777,247  lbs.  total  for  Sept.  1922. 


COTTON 

ttt,  ,.~^  Friday  Night,  Nov.  2  1923. 

HE  MOVEMENT  OF  THE  CROP,  as  indicated  by 
telegrams  from  the  South  to-night,  is  given  below.  For 
week  ending  this  evening  the  total  receipts  have  reached 
036  bales,  against  277,177  bales  last  week  and  287,213 
s  the  previous  week,  making  the  total  receipts  since  the 
of  August  2,669,656  bales,  against  2,436,002  bales  for 
same  period  of  1922,  showing  an  increase  since  Aug.  1 
5  of  233,654  bales. 


:eipts  at — 

Sat. 

Mori. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

eston 

s  City... 

24,334 

23.243 

37,951 

19,768 

19,246 

17,393 
1.957 

5,404 
1,006 

141 
1,388 
11 
1,046 
1,606 
5,715 
1,050 

141,935 

1 ,957 

91,575 

49,149 

ton 

Orleans. 

le.. 

13,200 

4,664 

1 19 

10.724 

628 

20,170 

11,470 
383 

14,219 
555 

58,205 

2,668 

130 

565 

icola  _ 

2,851 
565 
141 

sonville.. 

swick. 

2,817 

3,608 

3,871 

2,355 

2,736 

16.775 

11 

8,802 

7.763 

25,401 

1,050 

40 

1,021 

eston, 
ington. 
>lk... 
York. 

1.799 
1,027 
4,360 

517 

505 
3,879 

2,568 
1,808 
5,426 

1,190 

1,027 
2,851 

1,682 
1,790 
3,170 

40 

nore 

1,021 

s  this  week . 

52,350 

43,144'  83,647 

41.965 

91,2131 

36,717 

3i<).o:;r, 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1923  and  stocks  to-night,  compared  with 
last  year. 


Receipts  to 
Nov.  2. 

1923. 

1922. 

Stock. 

This 
Week. 

Since  Aug 
1  1923. 

This 
Week. 

Since  Aug 
1  1922. 

1923. 

1922. 

Galveston 

Texas  City.   . 

Houston 

Port  Arthur,  &c._ 
New  Orleans. 
Gulfport . 

141,935 

1.957 

91,575 

49",  149 

2",851 

565 

141 

16.775 

11 

8,802 

7",  763 
25,401 

f,050 

40 

1,021 

1,415,269 

15.524 

463,284 

3"l~3".702 

168,062 
1 1 ,800 
64,665 

70,153 

1,230,619 

36,752 

280,261 

427".365 

39.260 

1,936 

6,910 

204,316 

24,343 

32,194 

47.799 
88,179 

~2,  1 34 

4.080 

7,350 

564 

288.682 
3,692 

138",592 
9.804 

2,365 

77,891 

228 

47,857 

35,067 
86,150 

34",  930 
5,359 
1,640 
3,890 

472,583 
25.890 

249~,266 

Mobile 

13.552 

2,191 

854 

149.687 

117 

71,156 

4,986 

442 

497 

14,180 

250 

3,609 

16,310 

6,546 

84,875 

700 

51,877 

Pensacola 

Jacksonville 

Savannah  .      

Brunswick 

Charleston 

Georgetown 

Wilmington  __   ._ 
Norfolk.    

57,047 
157,505 

"l",656 

3,446 

3,861 

811 

8,108 
14,722 

"""646 

104 

2,850 

34.778 
81,229 

63,469 
5,712 
3,275 
3,987 

N'port  News,  &c. 

New  York 

Boston 

Baltimore .   . 

Philadelphia 

Totals. 

349.036 

2,669,656 

365.080 

2,436.002 

736,147 

1,100,497 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1923. 

1922. 

1921. 

1920. 

1919. 

1918. 

Galveston 

Houston,   &c. 
New  Orleans. 

Mobile. 

Savannah 

Brunswick 

Charleston 

Wilmington  .  . 

Norfolk 

N'portN.,  &c. 
All  others 

141,935 

91,575 

49.149 

2.851 

16,775 

11 

8.802 

7,763 

25,401 

"4",774 

168,062 

64,665 

70.153 

4,986 

14,186 

250 

3,609 

8,108 

14.722 

16,339 

111,944 

12,999 

56,325 

6,168 

21,547 

378 

914 

3,182 

15.084 

66 

10,270 

142,252 

12,087 

60.293 

2,952 

22.408 

1,500 

4,075 

4,238 

8,964 

48 

3,047 

103,672 
12,381 
37,884 
27,988 
85.491 
10,000 
18,396 

6,803 

13,009 

64 

6,058 

40,284 
3,590 

41,816 
2,918 

21,324 
2,000 
6,956 
2,261 

10,108 

183 

2,573 

Total  this  wk. 

349,036 

365.080 

238,187 

261,864 

321.746 

134,013 

Since  Aug.  1.. 

2,669,656 

2,436,002 

2,291,139 

1 .781 .643 

1.826.836 

1.643,250 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  307,260  bales,  of  which  99,702  were  to  Great  Britain, 
62,394  to  France  and  145,164  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1923. 


Exports 
from — 


Week  ending  Nov.  2  1923. 
Exported  to — 


Great 
Britain.  France.  Other. 


Galveston..  38,306 
Houston...  34,340 
NewOreans  3,604 
Mobile  .. 
Pensacola 
Savannah  _  _ 
Brunswick.. J 
Charleston  .! 
Wilmington.1 
Norfolk I 


565 
12,350 


8,839 


New  York.. 

Boston 

Philadelphia 
Los  Angeles 
San  Fran. 
Seattle... 


200 
1,398 


100 


Total. 


99,702 


32,836 

14,924 

3,527 


4,107 


4,600 


1,900 


500 


62,394 


Total. 


73,839 
42,311! 
11,190 


144,981 
91,575 
18,321 


7,000 


7,949 
1,100 


25 


1,750 


565 
23,457 


From  Aug.  1  1923  to  Nov.  2  1923. 
Exported  to — 


Great 
Britain.     France. 


8,839 
4,600 
8,149 
4,398 


216,857 

158,073 

20,619 

1,505 

2,191 

42,733 

50 

27,259 


125| 
500| 


32,610 

75,814 

304 

150 


1,750 


145,164  307,2601     578,165 


148,758 

91,814 

6,517 


5,257 


4,600 


21,375 


500 


288,721 


Total   1922.102,665    58,431144,202  305,298;    483,695     252,499     741,3371,477,531 
Total   1921.    33,747    55,982    73,070162,7991    427,866'    271,072  1,076,0081,774,946 


Other. 


449,341 

213,157 

28,922 

350 


17,199 


12,376 

9,000 

17,072 

89,852 

622 

25 

3,000 

39,727 

33,269 


913,912 


Total. 


814,956 

463,044 

56,058 

1,855 

2,191 

65,189- 

50 

39,635 

13,600 

49,682 

196,941 

926 

175 

3,500 

39,727 

33,269 


1,780,798 


NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  include  in  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  it  is  impossible  to  get  returns 
concerning  the  same  from  week  to  week,  wbiie  reports  from  the  customs  districts 
on  the  Canadian  border  are  always  very  slow  in  coming  to  hand.  In  view,  however, 
of  the  numerous  inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
the  month  of  September  (no  later  returns  are  as  yet  available)  the  exports  to  the 
Dominion  the  present  season  have  been  6,163  bales,  of  which  5,529  bales  were  to 
Quebec  and  634  bales  to  Maritime  Provinces.  In  the  corresponding  month  o  the 
preceding  season  the  exports  were  4,672  bales. 

For  the  two  months  ending  Sept.  30  this  year  there  were  10,993  bales  exported! 
as  against  18,983  bales  for  the  corresponding  two  months  last  year. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,   at  the  ports  named. 


On  Shipboard,  Not  Cleared  for — 

Nov.  2  at  — 

Great 
Britain . 

France . 

Ger- 
many. 

Other 
Cont'nt. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston..   _. 
New  Orleans.  _ 

Savannah 

Charleston 

Mobile 

Norfolk 

Other  ports*.  _ 

5.175 
2,627 
2.500 

"250 

5"  500 

2,000 
77 

l"200 

3,000 
8,100 

2",  666 

8,143 
5,514 

"250 
3"  666 

18,000 

3,462 

700 

""91 

36,318 

19.780 

3,200 

"591 

ll"700 

252,364 
118,812 
74,691 
47,857 
9,213 
86,150 
75.471 

Total  1923.  _ 
Total  1922.  _ 
Total  1921  __ 

16,052 
19,016 
52,165 

3,277 
20,283 
28,473 

13,100 
11,046 
16,333 

16.907 
46,197 

58,722 

22,253 
12,869 
11,724 

71,589 
109,411 
167,417 

664,558 

991,086 

1,400,930 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  until  to-day 
(Friday)  was  of  an  evening  up  sort  awaiting  the  Bureau 
report.  To-day  the  report  appeared  and  put  the  crop  at 
10.248.000  bales,  against  9,762,000  last  year,  7,053,041  in 
1021,  13,439,603  in  1920,  11,420,763  in  1919  and  12,041,000  in 
1018.  The  condition  was  stated  at  47.8,  against  49.5  a  month 
ago.  The  yield  per  acre  is  given  as  128.9  lbs.  All  this  led 
to  an  advance  from  the  low  point  of  the  day  to  die  200  point 
limit  allowed  in  one  day  amid  great  excitement  and  activ- 
ity. All  of  the  States  show  a  decrease  for  the  month  except 
Texas  and  North  Carolina.     There  is  much  regret  that  the 
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Bureau  estimated  the  crop  :it  as  high  aa  11,015,000  bales  on 
2.  Those  figures  were  much  shore  the  general  eetl" 
malt's  of  the  trade  Now  the  Bureau  reduces  Its  estimate 
sum.'  767,000  bales.  Manx  had  expected  iis  figures  would  be 
around  10,500,000  to  10,600,000  bales  Borne  even  expected  a 
higher  total  When  the  report  came  of  10,248,000  bales  it 
was  a  shock  at  homo  and  abroad  and  its  reverberations  will 
undoubtedly  Bpread  throughout  the  cotton  trade  of  the 
globe     It   was  ouo  of  the  most   sensational  reports  that  the 

Bureau  of  Agriculture  has  ever  Issued.    Earlier  in  the  week 

prices  BWUng  to  and  fro  within  very  narrow  limits,  though 
on  the  whole  there  was  some  decline  Bullish  points  seemed 
to  have  heen  discounted.  The  weather  was  eold  or  rainy. 
frosts  wore  reported  and  a  certain  amount  of  damage  to  the 

Crop.  But  for  the  most  part  this  fell  flat.  The  coming  Bu- 
reau report  seemed  to  east  a  kind  of  shadow  over  the  mar- 
ket, it  was  a  new  thing.  Nobody  had  any  way  of  gauging 
it.  or  arriving  at  any  Intelligent  opinion  as  to  just  what  it 
might  say.  The  consensus  was  that  it  might  reduce  the  crop 
estimate  considerably  in  deference  to  the  opinion  in  the 
trade  that  its  last  previous  estimate  of  Oct.  2  of  11.015,000 
bales  was  considerably  too  high.  It  was  supposed  that  the 
Bureau  by  Issuing  a  report  on  Nov.  2  was  desirous  of  avoid- 
ing too  marked  a  decrease  in  its  statement  to  be  given  out 
on  Dec.  2.  though  as  we  note  in  our  remarks  in  connection 
with  the  report  printed  further  on,  the  Bureau  denies  that 
there  lias  been  any  basis  for  this  conjecture,  issuance  of  the 
present  report  having  been  determined  on  some  time  ago. 
Meanwhile  the  spot  basis  at  the  South  was  reported  lower. 
The  actual  cotton  was  said  to  be  offered  more  freely.  Amer- 
ican mills  were  regarded  as  hand-to-mouth  buyers  of  the 
actual  staple.  Their  goods  were  selling  but  slowly.  New 
Bedford  was  reported  as  predicting  great  curtailment  in  the 
next  six  to  eight  months.  Ginghams  were  quoted  by  the 
Amoskeag  Co.  of  Manchester,  N.  H.,  at  the  same  price  as  a 
year  ago,  though  the  price  of  actual  cotton,  of  course,  is  far 
higher  than  then.  This  surprised  a  good  many.  Others 
thought  that  it  was  simply  a  special  case  of  dulness  for  a 
particular  line  of  cotton  goods,  and  that  it  had  no  other  sig- 
nificance. But  it  was  certainly  not  an  inspiring  factor. 
Meanwhile  Worth  Street  and  Fall  River  were  quiet.  There 
were  contradictory  reports  from  Manchester;  some  were 
cheerful,  others  were  not.  There  were  some  complaints  of 
the  old  trouble  of  unsatisfactory  bids.  The  actual  turnover, 
whatever  may  be  said  about  the  extent  of  the  inquiries,  was 
reported  small.  That,  at  least,  was  the  case  in  some  in- 
stances. And  there  was  still  talk  across  the  water  to  the 
effect  that  Lancashire  mills  were  soliciting  aid  of  one  kind 
or  another  from  the  British  Government.  Why  aid  if  trade 
was  in  a  promising  condition? 

Meanwhile  the  market  here  became  long.  Shorts  had  ex- 
perienced rough  treatment  in  a  quick  rise  of  2c.  and  there 
were  unpleasant  reminiscences  of  an  advance  of  some  9  to 
10c.  since  July  31.  Therefore  the  short  side  was  touched 
rather  gingerly  and  only  for  quick  turns.  But  with  the  ap- 
proach of  the  Bureau  report  buying  for  long  account  died 
out.  There  was  a  disposition  to  even  up  and  look  on  until 
the  report  was  out  of  the  way.  On  Thursday  there  was  an 
early  advance  in  response  to  a  rise  in  Liverpool  beyond  what 
was  due.  But  its  effect  was  short-lived  and  a  substantial 
reaction  occurred  in  the  later  business  here  on  selling  by 
Liverpool  itself  as  well  as  American  interests  here,  there 
and  everywhere.  Despite  bad  weather  reports,  circulation 
of  a  crop  estimate  as  low  as  9.718,000  bales,  which  was  the 
lowest  yet  and  finally  big  exports  and  a  rising  stock  market, 
cotton  turned  downward.  Bullish  news  was  treated  as  of 
little  moment  by  comparison  with  the  desirability,  as  it  was 
regarded,  of  expunging  commitments  on  the  long  side  and 
awaiting  the  actual  announcement  of  the  Bureau  report  to- 
day before  taking  hold  again.  Also,  there  were  some  reports 
that  the  North  Carolina  crop  would  be  larger  than  many 
have  expected.  Other  reports  said  that  the  Eastern  belt, 
taken  as  a  whole,  would  produce  more  than  some  of  the 
more  gloomy  prognostications  had  forecast.  Finally,  the 
very  fact  that  the  stock  market  had  suddenly  become  active 
at  rising  prices  was  taken  to  mean  that  the  outside  specula- 
tive public  might  turn  from  cotton  to  stocks,  whereas  re- 
cently it  had  turned  from  stocks  to  cotton  as  affording  the 
quicker  action.  And  the  average  operator  in  the  markets  is 
supposed  to  dearly  love  quick  action,  whatever  may  befall 

On  the  other  hand,  cotton  has  had  a  good  many  friends 
It  certainly  has  now.  It  laid  down  as  an  axiom  that  as  this 
is  the  third  inadequate  crop  in  succession  the  price  in  all 
likelihood  will  advance  until  the  rise  is  checked  by  dimin- 
ished consumption  and  that  alone.  The  private  crop  esti- 
^nL0^  late  have  been  in  tbe  main  around  9,970,000  to  10,- 
o 7?nX  n?J?lle?'  and  With  a  carry-over  from  last  season  of  only 
2,500,000  bales,  this  is  taken  to  mean  just  one  thing,  namely 
a  further  advance  in  prices.  Some  insist  that  Manchester's 
trade  is  gradually  mending.  Certainly  for  some  reason  or 
other  Liverpool  s  spot  sales  have  latterly  increased  notice- 
ably. Recently  they  were  only  5,000  bales  a  day.  Then  thev 
rose  to  8,000  and  after  sagging  a  little  thev  jumped To  I 
Thursday  to  10  000  To-day  they  were  8,000.  Ten  thousand 
was  the  largest  total  seen  for  months  past.  And  some  re- 
ports from  Texas  said  that  holders  in  at  least  some  parts  of 
that  State  were  clamping  down  the  lid  and  refusing  to  sell 
on  any  decline.  Rains  and  freezes  have  visited  parts  of  the 
Southwest.    It  is  true  that  not  a  few  estimates  have  put  the 


amount  picked  as  so  to  85%  of  tbe  crop.     Some  other  tei 
have  said  that  only  25%  remains  to  be  gathered.    But. 
is  no  Blight  matter  in  these  times  of  scanty  stocks  follo\ 
three  semi-failures  of  tbe  crop.     Some  contend,  it   is  | 
thai    the  damage  has  been  more  to  the  grade  than  to 
thing  else.    Tbe  grade  has  been  reduced,  it  is  argued,  ra 
than  the  quantity.     But  reducing  the  grade  would  of  it, 
be  a  serious  matter.     It  might   mean  a  notable  scarcity 
contract  cotton  to  meet  the  rigid  requiremens  of  the  emit  .. 
law  in  this  country  and  also  the  rules  of  the  Liverpool  ;. 
Change.    Meanwhile  the  exports  have  been  increasing.     • 
true  the  increase  may  be  called  a  month-end  spurt.    I; 
any  case  the  cotton  is  leaving  the  country.     On  Nov.  i  ,. 
total  exports  for  the  day  were  close  to  190,000  bales,  ,,„ 
exact  figures  189,425  bales,  of  which  no  less  than  17:  n 
went  out  from  Galveston  and  Houston.    There  is  talk  t<  L 
effect  that  cotton  is  going  to  be  shipped  from  New  York  d 
New  Orleans  for  delivery  on  December  contract.    And  L 
certificated  stock  has  risen  here  to  13,827  bales,  whereas  it 
so  many  weeks  ago  it  was  down  close  to  the  vanishing  pi 
But,   December  has  kept   at   a   premium   over  Januan  f 
around  45  to  50  points.     The  trade  has  been  buying  hea  y 
on  downward  reactions.     To-night  35c.  is  predicted  be  e 
Christmas.      Some    of    the   more    radical    say   35c.  bee 
Thanksgiving  Day. 

To-day  future  prices,  as  already  stated,  advanced  Jo 
points  from  the  low  level  of  the  day.  The  net  rise  for  > 
day  was  162  to  178  points  as  compared  with  the  prey's 
closing.  The  trade,  Liverpool,  Wall  Street,  the  West  |( 
scattered  interests  all  bought  on  a  large  scale.  The  <!. 
mated  transactions  for  the  day  approximated  500,000  btk 
It  was  the  most  active  day  seen  for  months.  It  brought  t 
the  fact  that  the  200-point  limit  rule  was  still  necessary  e 
years  after  the  armistice  and  eight  years  or  more  since  e 
time  of  the  war.  It  was  the  most  excited  day  since  r 
times.  It  was  indeed  a  day  of  the  greatest  excitemer  i 
six  years.  Net  changes  for  the  week  show  an  advanc  fi 
155  to  161  points.  Spot  cotton  closed  at  32.80c.  for  midd  . 
an  advance  for  the  week  of  105  points. 

The  official  quotation  for  middling  upland  cotton  in  !e 
New  York  market  each  day  for  the  past  week  has  been;  ! 

Oct.  27  to  Nov.  2—  Sat.    Mon.    Tues.    Wed.  Thurs. 

Middling  upland 31.75     31.75     31.80    31.50    31.25      0 

NEW   YORK    QUOTATIONS    FOR   32   YEARS 

The  quotations  for  middling  upland  at  New  Yori  [a 
Nov.  2  for  each  of  the  past  32  years  have  been  as  follows 


1923 32.80c 

1922 24.70c. 

1921 19.00c. 

1920 22.10c. 

1919 39.05c. 

1918 29.25c. 

1917 28.75c. 

1916 18.80c. 


1915 11.95c 

1914 

1913 14.10c. 

1912 11.75c. 

1911 9.40c. 

1910 14.55c. 

1909 15.10c. 

1908 9.40c. 


1907 11.00c. 

1906 10.40c. 

1905 10.95c. 

1904 10.15c. 

1903 10.50c. 

1902 8.65c. 

1901 7.88c. 

1900  9.56c. 


1899  - 

..    i 

1898.- 

' 

1897.. 

...    h 

1896.. 

...  fi  • 

1895  .. 

1894.. 

1893  .- 

...  S| 

1892.. 

...8  1 

MARKET   AND   SALES   AT   NEW   YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  je 
week  at  New  York  are  indicated  in  the  following  stat 
For  the  convenience   of  the  reader  we   also  add  colu  s 
which  show  at  a  glance  how  the  market  for  spot  and  fut  s 
closed  on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Spot 
Market 
Closed 


Steady,  unchanged. 
Steady,  unchanged. 
Steady,  5  pts.  adv.. 
Quiet,  30  pts.  dec. 
Quiet,  25  pts.  dec. 
Steady  155  pts.  adv. 


Futures 
Market 
Closed 


Very  steady... 

Very  steady 

Irregular 

Barely  steady. . 

Steady 

St'dyatthelmt 


Total 17,100   1 


SALES. 


Spot.     Contr't.  T 


1,000 

1,800 

14,300 


FUTURES. — The  highest,  lowest  and  closing  price; 
New  York  for  the  past  week  have  been  as  follows: 


November — 

Range 

Closing. . . 

December — 

Range 

Closing 

January — 

Range 

Closing... 

February — 

Range 

Closing. . . 

March — 

Range 

Closing... 

April — 

Range 

Closing 

May- 
Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 


Saturday, 
Oct.  27. 


30.72   — 

30.48-.74 
30.69-.72 

29.80-/21 
30. 15-. 18 


30.16 

29.89-/21 
30. 16-. 17 


30.17 

29.87-/24 
30.18 


29.84   — 

29.28-.61 
29.59-.60 

27.75   — 
28.15 

26.85 
27.20 


Monday, 
Oct.  29. 


30.85 
30.73   - 

30.18-.80 
30.75-.78 

29.55-/29 
30.26-  .28 


30.24 

29.68-/28 
30.24-.25 


30.22 

29.68-/27 
30.22-.27 


29.88  — 

29.18-.67 
29.63   — 


28.05   — 


26.90 
27.30 


Tuesday 
Oct.  30. 


30.79 

20.54-. 
30.79-.82 

30.12-.48 
30.31-.32 


30.35 

30.12- 
30.39- 


30.35  — 

30.15-.46 
30.30-.39 


30.10  — 

29.52-.88 
29.85-.87 

28.30-.35 
28.30-.35 


27.10 


Wed' day, 
Oct.  31 


30.70-.73 
30.50 

30.50-.80 
30.50-.55 

29.93-/30 
30.05-.06 


30.04 

30.02-.34 
30.04-.08 


30.05   — 

30. 02-. 31 
30.05-.06 


29.73  — 

29.49-.75 
29.49-. 51 


28.05 


27.00   — 


Thursd'y, 
Nov.  1. 


30.50   — 

30.45-.78 
30.50-.53 


29.96-/28  29.60-r60 
29.98-/03  31.60 


Friday, 
Nov.  2. 


32.28  — 

30.28-J28 
32.28 


30.00 

29.96-/27 
30.00-.03 


30.00 

29.96-/25 
29.98-/03 


39.71 

29.46-.70 
29.46-.47 


28.05  — 


26.95  — 

26. 27- .60 
26.28  — 


31.63  — 

29.65-«>5 
31.65 


31.63 

29.60-160 
31.60 


29. 


31.40  — 

29.30-(30 
31.30  — 


27.90-.99i27. 

29.75  —  |— 


t 


30.; 


30. 


29 


29.1 


2:"'. i 


27.90  — 
28.75  — 


26.34-eP? -0.: 
28.00  —I—. 


26. 


/30c.     J  32c.    *31c.    «28c.   1  27.C. 


Nov.  3  1923.] 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States 
including  in  it  the  exports  of  Friday  only. 


OVERLAND 
SINCE  AUG 


Nov.  2 — ■  1923 

Stock  at  Liverpool bales  352,000 

Stock  at  London _  l  000 

Stock  at  Manchester _  33' 000 


Total  Great  Britain 386,000 

Stock  at  Hamburg 13  000 

Stock  at  Bremen 53  '000 

Stock  at  Havre '_'_  64  000 

Stock  at  Rotterdam "  3 ]()00 

Stock  at  Barcelona ~  ~  71000 

Stock  at  Genoa "_    "  5  000 

Stock  at  Ghent ""  2  000 

Stock  at  Antwerp '_'_  \  'qoo 


1922. 
588,000 
4,000 
54,000 

646,000 

5,000 

105,000 

125,000 

6,000 

64,000 

19,000 

9,000 

1.000 


1921. 
830,000 
1,000 
61,000 

892,000 

22,000 

294,000 

170,000 

10,000 

91,000 

4,000 

14,000 


1920. 
828,000 
3,000 
63,000 

894,000 
18,000 
88,000 

138,000 

1,000 

31,000 

28,000 


MOVEMENT  FOR   THE   WEEK  AND 
1.— We  give  below  a  statement  showing;  the 
overland  movement  for  the  week  and  since  Aug.  1    as  made 

i&  *S  !*S?^  3*-*"  Friday  night.     TL  VeJultTfor 

1  m  the  last  two  years  are  as  follows: 


the  week  and  since  Am 


Nov.  2 

Shipped —  Week. 

Via  St.  Louis 10  <>qo 

Via  Mounds.  Sec  """   t'inn 

Via  Rock  Island  "  "joo 

Via  Louisville .       "  52b 

Via  Virginia  points ----- 

Via  other  routes,  &c_.      _   _   _       7  581 


1923- 
Since 
Aug.  l. 

110,422 

36.400 

890 

5,094 

47,312 

112,541 


Week. 
38,201 
19,050 

"668 
5,850 
8,931 


Total  gross  overland...  38 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c         2  111 
Between  interior  towns..      _    _  530 

Inland,  &c.,from  South.  ~~~24  657 


1922 

Since 
Aug.  1. 

155,255 

68,218 

90 

16,616 

46.931 

122,281 


163      312,659         72,700      409,391 


9,768 

6,847 

165,574 


3,600 

641 

18,970 


Total  Continental  stocks 212,000      334,000      605,000      304,000 


Total  European  stocks 598  000 

India  cotton  afloat  for  Europe.  87  000 

American  cottonafloat  for  Europe  613  000 

Egypt,Brazil,&c.,aflot  for  Europe  93' 000 

Stock  in  Alexandria,  Egypt..      .  227  000 

Stock  in  Bombay,  India .  328  000 

Stock  in  U.  S.  ports 736'l47 

Stock  in  U.  S.  interior  towns 1  086  495 

U.  S.  exports  to-day _  '349 


980,000  1,497,000  1,198,000 

42,000    84,000  85,000 

566,000   555,167  556,146 

^S'SSP,    81,000  66,000 

307,000   301,000  127.000 

491,000   866,000  931,000 

1,100,497  1,568,347  1,163,220 

1.355,653  1,436,173  1,296,123 

_        23  474 

Total  visible  supply 3,768,991  4,946,150  6,388,710  5,422  963 

American—  6'  *0talS  °f  American  and  other  descriptions  are  as  follows: 

Liverpool  stock bales.    166,000 

Manchester  stock 24,000 

Continental  stock ~    159  000 

American  afloat  for  Europe"  613000 

U.  S.  port  stocks _    _  736 'l47 

tt"  ii™i?f  f°Sks 1.086:495  1.355,653 

U .  S .  exports  to-day 349 


Total  to  be  deducted 27 ,307 

Leaving  total  net  overland  * ]  0 ,856 

*_Including  movement  by  rail  to  Canada. 


14.028 

7,331 

125,316 


182,189         23,211      146,675 


130,470         49,489      262,716 


The  foregoing  shows  the  week's  net  overland  movement 

wi\Tst  v?  ^V?^  baif '  againSt  49>489  bales  f°r  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 

bales  exhlblts  a  decrease  from  a  year  ago  of  1327246 


1 


301,000 
34,000 
280,000 
566,000 
100,497 


481,000 

42,000 

541,000 

555,167 

1,568,347 

1,436,173 

23 


468,000 

55,000 

236,000 

556,146 

1,163,220 

1,296,123 

474 


Total  American __  2  784  991 

East  Indian.  Brazil,  &c — 

Liverpool  stock _  186  000 

London  stock "  1  000 

Manchester  stock ~ _ ~ ~  g'ooo 

Continental  stock ~  ~  ~  53  000 

India  afloat  for  Europe  ..   ""_"  87  000 

Egypt,  Brazil,  &c,  afloat 93'000 

Stock  in  Alexandria,  Egypt 227,000 

Stock  in  Bombay,  India 328,000 

Total  East  India,  &c 984,000 


3,637,150  4,623,710  3,774,963 


In  Sight  and  Spinners' 

Takings .  Week . 

Receipts  at  ports  to  Nov.  2_.  349  036 

Net  overland  to  Nov.  2 10 '856 

Southern  consumption  to  Nov.  2_a  76i000 

Total  marketed 435  392 

Interior  stocks  in  excess "  ~  ~_  26 ,493 

Came  into  sight  during  week  _   46'?  385 
Total  in  sight  Nov.  2 


1923- 


Since 
Aug.  1. 

2,669,656 

130,470 

1,118,000 

3,918.126 
815,600 


-1922- 


Week. 

365,080 
49,489 
82,000 

496,569 
74,772 


Since 
Aug.  1. 

2,436,002 

262,716 

1,131,000 

3,829,718 
839,663 


287,000 

4,000 

20,000 

54,000 

42,000 

104,000 

307,000 

491,000 


349,000 

1.000 

19,000 

64,000 

84,000 

81,000 

301,000 

866,000 


Total  American;:.:::  IZtfHffH  fcgftffi  UK88 


Total  visible  supply 3,768,991 

Middling  uplands,  Liverpool.  17  44d 

Middling  uplands,  New  York 32  80c' 

Egypt,  good  sakel,  Liverpool   .    .  19  65d 

Peruvian,  rough  good,  Liverpool.  18.75d' 

Broach  fine,  Liverpool _  14  75d 

Tinnevelly ,  good ,  Li  verpool 1 1  1 5 '  90d 


4,946,150  6,388,710 
14.56d.       12. lid. 


25.15c. 
19.50d. 
16.00d. 
12.75d. 
13.65d. 


18.80c. 
25.75d. 
15.00d. 
11.30d. 
12.30d. 


360,000 

3,000 

8,000 

68,000 

85,000 

66,000 

127,000 

931,000 

1,648,000 
3,774,963 

5,422,963 
15.55d. 
20.85c. 
45.00d. 
25.00d. 
13.85d. 
14.35d. 


North,  spinners'  takings  to  Nov.  2  57,041        464,381       97,495 


a  These  figures  are  consumption;  takings  not  available. 

Movement  into  sight  in  previous  years- 

Week—  Bales 

1921 — Nov. 4 410  884 

1920— Nov.  5 "439239 

1919-Nov.7 :496:450 


571,341      

4,733,726      4,669,381 


561,221 


Since  Aug.  1 — 


Bales. 


Continental  imports  for  past  week  have  been  94,000  bales 

*  oca  oS?Vk  figUreS,  for  1923  show  an  ^crease  from  last  week 
SSS1'8'/  l0SS,£f  l>l77>™  ^om  1922,  a  decline  of 
2,619  719  bales  from  1921,  and  a  falling  off  of  1,653,972 
bales  from  1920. 


1921— Nov.  4. .  .  .       3  030  yon 

1920— Nov.  5..  332n'0fi9 

1919— Nov.  7...:: 3'382'710 

QTUJ?TATI0NS      FOR     MIDDLING      COTTON      AT 
SEEK  »"2? ™t«!«  -  the  c£sin^Sa°tLs?„T 


middling   cotton   at   Southern   and 
markets  for  each  day  of  the  week: 


other   principal 


r 

cotton 


Week  ending 
Nov.  2. 


IS, 


AT  THE  INTERIOR  TOWNS  the  movement-that 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year— is  set  out  in 
detail  below: 


Towns. 


Movement  to  Nov.  2  1923. 


Receipts . 


Week. 


Ship- 
ments. 
Season.     Week. 


Ala.,Birming'm 
Eufaula 

Montgomery. 

Selma 

Axk.,  Helena. 

Little  Rock 

Pine  Bluff. . 
3a.,  Albany.. 

Athens 

Atlanta 

Augusta 

Columbus. . 

Macon 

Rome j     2 

^a.,  Shreveport   12 
diss.,  Columbus 

Clarksdale... 

Greenwood  _ . 

Meridian 

Natchez 

Vicksburg 

Yazoo  City.. 
4o.,  St.  Louis. 
I  •C.,Gr'nsboro 

Raleigh... 
>kla.,  Altus... 

Chlckasha... 

Oklahoma 

•  C,  Greenville 
Greenwood . . 
'enn., Memphis 
Nashville..  _ 
exas,  Abilene. 

Brenham 

Austin 

Dallas 

Houston 

Paris 

San  Antonio 
Fort  Worth.. 


Stocks 

Nov. 

2. 


36 


,547 
300 
,398j 
,295| 
9491 
,276 
,424 
113! 
,000, 
,279J 
,145' 
,800: 
,2281 
,805, 
,000 

^974 
,000 
,745, 
,570 
,004, 

,902; 

,355| 
,328 
728 
465 
319 

698 
741 
931 


1 
I 
7 
171 
4 
6 
3 


9,869 
2,849 

33,683 

23,169 

5,380 
47,102 
23,059 

1,743 

9,442 
47,627 
96,919 
32,579 

8,968 
12,488 
65,000; 

6,752 
46,270 
65,195 
11,759! 
17,311 

5.610 

11,4461 

102,079' 

15,562 

5,357 
20,593 
15,931 

1,974 
29,974 

5,667| 
206,218 


.117 

,843 

,993! 

,3071 

,211,2 

329 

000,' 

542 


931 

500 

2,154 

3,343 

706 

4,409 

2,888 

87 

1,000 

5,178 

6,855 

6,641 

648 
2,124 
7,000 
1,000 
1,918 
3,000| 

468 
1,571 

899 

1,075 

19,239 

1,955 

800 
2,560 
2,865 

3472 

397 

26,634 


37,769 
19,311 
27,819 
60,403 
,044,219 
53,614 
47,589 
49,334 


5,442 
1,627 
2,263 
4,0.57 
205,728 
5,051 
5,000 
3,931 


otal,  40  towns 373,661  3,327,633345,116 


5,226 
1,073 
18,999 
11,223 
8,990 
35,911 
32,224 
2,618 
16,790 
30,849 
50,571 
17,988 
7,488 
3,576 
33,000 
4,158 
44,348 
48,407 
9,268 
13,242 
6,338 
12,931 
4,146 
11,286 
336 
12,844 
8,225 
1,725 
17,771 
10,074 
109,941 


Movement  to  Nov.  3  1922. 


Receipts. 


Week.  I  Season. 


3,011 

6,123 

3,200 

18,962 

434,482 

12,147 

1 1 ,000 

6,004 


2,480 
2,800 
2,892 
3,035 
2,737 

11,847 

7,599 

104 

2,090 

17,925 

13,555 
4,540 
2,196 
2,219 
5,600 
1,462 

15,383 
8,037 
1,852 
2,460 
1,922 
2,472 

38,201 
5,000 
759 
7,709 
6,104 
5,513 

6,769 

462 

65,452 


3,650 

651 

553 

4,631 

189,745 

3,392 

2,000 

3,548 


22,640 
3,690 
41,732 
44,554 
20,079 
10*6,413 
48,703 
5,218 
13,782 
113,579 
118,643 
51,429 
25,428 
19,351 
48,600 
15,680 
81,742 
71,880 
25,135 
21,339 
13,275 
19,863 
155,255 
24,284 
4,449 
11,071 
42,271 
35,127 
61,951 
4,637 
331,103 
226 
31,949 
15,517 
28,258 
36,031 
,639,153 
53,380 
34,889 
39,923 


Ship- 
ments. 
Week. 


,745 
100 

,233 
,956| 
184 


Stocks 

Nov. 

3. 


Galveston 

New  Orleans. 

Mobile 

Savannah  _ . 

Norfolk 

Baltimore 

Augusta 

Memphis 

Houston 

Little  Rock.. 

Dallas 

Port  Worth 


Closing  Quotations  for  Middling  Cotton  on— 


Saturday 


30.40 
30.50 
30.13 
29.97 
30.00 


30.13 
30.75 
30.25 
30.38 
30.20 


Monday  a  Tuesday 


30.50 
30.50 
30.13 
30.01 
30.00 
30.25 
30.19 
30.75 
30.35 
30.38 
30.15 
30.00 


30.50 
30.50 
30.13 
30.00 
30.00 
20.50 
30.06 
30.75 
30.40 
30.38 
30.10 
130.00 


Wed' day. 


30.25 
30.50 
30.00 
29.77 
29.75 
30.50 
29.75 
30.75 
30.00 


Thursd'y. 


29.75 
29.70 


30.25 

Holiday 
29.88 
29.78 
29.75 
30.50 
29.75 
30.75 
30.00 
30.25 
29.70 
29.70 


Friday. 


32.00 
31.50 
31.00 
31.25 
31.25 
31.25 
31.19 
31  75 
31.50 
32.00 
31.45 
131.25 


NEW  ORLEANS  CONTRACT  MARKET.-The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  tor  the  past  week  have  been  as  follows: 


213 
,240 
,596 
,774 
,365 
694 
,299 
400 
599 


1086495  457,346  3,482,229  397,9731355653 


3 
184 
3 
2 
3 


8,524 
2,713 
21,286 
10,686 
.   16,626 
574   63,670 
839    53,816 
2,720 
18,531 
61,578 
69,976 
13,745 
16,867 
7,242 
28,200 
7,974 
,999    69,639 
,380;  58,153 
11,817 
1 1 ,609 
10,246 
19,182 
12,628 
16,211 
456 
22,684 
13,759 
21,362 
44,754 
,   10,511 
,363155,180 
299 
,84*     3,343 
7211     4,132 
801  652 

,466'  21,440 
,111412,930 
,0821  10,300 
,000;  3,779 
,685    16,359 


December. 
January  _ . 

March 

May 

July 

Tone — 

Spot 

Options 


Saturday, 
Oct.  27. 


30.19-30,23  30.36-30.39 


Monday , 
Oct.  29. 


30.05-30.10 
29.96-29.99 
29.83-29.84 
29.31    


30.16-30.20 
30.09-30.10 
29.96-29.99 
29.49      bid 


Tuesday, 
Oct.  30. 


Firm  Steady 

Steady      Very  sted'y1 


30.35-30.38 
30.22-30.26 
30.12-30.15 
29.97-29.98 
29.49    

Steady 
Steady 


Wednesday 
Oct.  31. 


29.98-30.05 
29.88-29.95 
29.78-29.87 
29.67-29.74 
29.30   — 

Quiet 
Steady 


Thursday , 
Nov.  1. 


HOLIDAY 


Friday, 
Nov.  2. 


31.80  — 
31.70  — 
31.62  — 
31.50  — 
31.10  — 

Firm 
Steady 


,267 
,377 
,278 
844 
,890 
,000 
700, 
,645 
,203] 
,195 
056! 
219 


feat  t0*»l  shows  that  the  interior  stocks  have  in- 
KshKf  the  week  26,493  bales  and  are  to-night 
•iDts  li  l\  1  +  ^  au  the  Same  pcriod  Iast  yfia1'-     The  re- 

eek  last  yea0™"  ,685  baIeS  leSS  than  the  same 


AGRICULTURAL  DEPARTMENT  REPORT  ON  COT 
TON   CONDITION  AND   SIZE   OF   THE   CROP -The 

Agricultural  Department  at  Washington  yesterday  (Friday 
Nov.  2)  issued  a  special  report  on  cotton  condition  and  the 
probable  size  of  the  crop  as  of  date  Oct.  25. 

We  are  advised  that  while  this  report  is  issued  in  terms  of 
condition,  the  Crop  Reporting  Board  itself  has  also  considered 
not  only  the  condition  reported  by  the  correspondents,  but 
also  the  probable  yields  per  acre,  the  amount  of  cotton  picked 
and  the  amount  ginned  as  reported  by  ginners  and  special 
cotton  correspondents. 

There  has  been  comment  in  the  press  to  the  effect  that  the 
Orop  Reporting  Board  was  issuing  this  special  report  be- 
cause of  the  fact  that  it  was  dissatisfied  with  its  Sept.  25 
report.  This  is  not  the  case,  we  are  informed.  The  Board 
has  been  gathering  information  similar  to  that  gathered  the 
present  year  for  the  past  four  years,  with  the  intention  of 
making  another  regular  report  as  of  Oct.  25.  There  was  con- 
siderable discussion  in  1922  as  to  whether  a  report  should  be 
issued  at  that  time,  and  it  was  finally  decided  to  postpone 
the  issuance  of  the  report  for  another  year.  When  the 
schedule  of  reports  for  1923  was  made  up  a  final  decision  in 
the  matter  had  not  been  reached,  hence  the  report  was  not 
included  111  the  regular  schedule. 

The  change  in  forecast  since  Sept  25  it  is  stated  reflects  the 
change  due  to  weather  and  other  factors  since  that  date  as 
ascertained  by  the  board  from  all  information  at  its  com- 
mand. Generally  unfavorable  weather  and  heavy  rains  in  the 
Southwest,  exceptional  damage  to  grown  bolls  by  the  weevil, 
result  of  leaf  worm  ravages,  coupled  with  tho  heaviest  aban- 
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donmenton  record  resulted  in  a  foreoasl  of  aboul  r67,000 
bales  below  Lasl  month.  In  the  Southeast  pioking  is  even 
further  advanoed  than  lasl  year,  bu1  in  the  West  it  has  been 
greatly  delayed  particularly  in  Oklahoma,  Arkansas,  Missouri 
and  Northwest  Texas. 
The  following  is  the  complete  official  text  oi  the  report. 

i  Nin  D   BTATS8    DEPARTMENT  OF    u.Klii  LTURE 

Huiv.ui    »r     Agricultural    Economics 
w  aahTn   ton     D    O. 
\  •  a  1933,   11:00  a    m.,  Eastern  Standard  Time. 

iSSssssw  swBsas  a  an  Kress  -  w -™~* 

SSSSoW^S^on  October  25  forecasts  a  yield  per  acre  of  about 

L^ln^conlutloM^^^ 

"„  or.'  or  Us  favorable  to  the  crop  than  In  an  *™*$%  .    '•„, 'i '.;  ,!    .  I! , 

and  for  1915  to  1919  the  average  was  ii.im.om  oaies. 
Comparisons  by  States  loliow  : , 


STATE. 


Virginia 

North  Carolina. 
South  Carolina. 

Georgia -- 

Florida 

Alabama 

Mississippi 

Louisiana 

Texas 

Arkansas 

Tennessee 

Missouri 

Oklahoma 

California 

Arizona 

All  other  c 


CONDITION 


October  25. 


102S.  1922.  1921 


B8 
70 
63 
31 
22 
39 
36 
4;) 

57 
37 
35 
49 
43 
S6 
88 


61 
60 
87 

;;s 
56 
58 
58 
53 
56 
59 
62 
80 
46 
80 
85 
53 


60 
60 
39 
32 

47 
■is 
49 
41 
:;.s 
56 
65 
80 
41 
80 
75 
43 


United  States  total...    47.8^  52.6    43.2     49.5    50.0    42.2    10.248.000  b9,762,000 


September  25. 


1923.  1922.  1921. 


83 
64 
53 
31 
20 
42 
37 
45 
56 
50 
47 
64 
49 
84 
90 
84 


63 
59 
38 
37 
55 
55 
54 
53 
52 
57 
56 
70 
42 
80 
80 
85 


53 
54 
40 
33 
50 
46 
48 
41 
38 
53 
62 
70 
38 
73 
81 
83 


PRODUCTION . 


Forecast, 
Oct.  25 

1923. 
Bales . 


53,000 

1,010,000 

740,000 

610,000 

12,000 
615,000 
620,000 
320,000 
4,300,000 
680,000 
230,000 
151,000 
735,000 
a49,000 

83,000 

40,000 


Final  1922 

(Census 

glhninos) . 

Bales. 


27,000 

852,000 

493,000 

715,000 

25,000 

823,000 

989,000 

343,000 

3,222,000 

1,011,000 

391,000 

149,000 

627,000 

t>28,000 

47,000 

19,000 


a  \bout  S6  000  bales  additional  are  being  grown  in  Lower  California  (Old  Mexico) 
b  Includes  about  7,000  bales  of  the  58.000  bales  grown  in  Lower  California  (Old 

Mexico). 

c  Including  New  Mexico. 

WE  VTHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  denote  that  in 
the  'eastern  portion  of  the  cotton  belt  temperatures  have 
averaged  about  normal,  while  in  the  western  States  it  has 
been  generally  cold  and  cloudy.  Continued  wet  weather 
has  done  considerable  damage  in  Oklahoma  and  delayed 
picking  in  other  parts  where  rain  has  fallen. 

Texas. — The  cotton  harvest  is  nearly  completed,  aside 
from  the  extreme  West  and  Northwest,  where  some  damage 
has  occurred  on  account  of  rain.  The  top  crop  is  rather 
poor  to  negligible. 

Mobile. — Picking  is  finished  and  gins  are  closing  down. 

Rain. 


Rainfall. 
Galveston ,  Texas ...  —  ^ 

Abilene 6  days    3.13  in. 

Brenham 1  day       1.13  In. 

Brownsville 1  day      0.04  in. 

Corpus  Christi 


Thermometer- 
high  76  low  52  mean  64 
low  38 
low  46 
low  60 
low  54 
low  40 
low  39 
low  39 
low  37 
low  34 
low  45 
low  31 
low  42 
low  38 
low  40 
low  44 
low  38 
low  39 
low  37 
low  30 
low  32 
low  31 
low  35 
low  34 
low  34 
low  41 
low  40 


high  66 
high  79 
high  82 
high  82 
high  70 
high  70 
high  74 
high  76 
high  76 
high  79 
high  81 
high  76 
high  73 
high  76 

high"66 
high  65 
high  64 
high  67 
high  60 
high  75 
high  76 
high  73 
high  77 
high  79 
high  80 


mean  52 
mean  63 
mean  71 
mean  68 
mean  55 
mean  55 
mean  57 
mean  57 
mean  55 
mean  62 
mean  60 
mean  59 
mean  56 
mean  58 


Wttk 


high  76 
high  83 
high  82 
high  80 
high  77 
high  79 
high  75 
high  81 
high  78 
high  82 
high  81 
high  80 
high  80 
high  78 
high  92 
high  75 
high  75 

high"  80 
high  76 
high  80 
high  78 
high  75 
high  72 


low  41 
low  35 
low  37 
low  34 
low  42 
low  40 
low  38 
low  47 
low  37 
low  41 
low  44 
low  51 
low  40 
low  42 
low  40 
low  53 
low  41 
low  46 
low  41 
low  35 
low  40 
low  37 
low  36 
low  31 


Auk 

10. 

17. 

24. 

81.. 

Sept. 

7. 

14. 

21. 

28. 

Oct. 

6. 

12. 

19. 

26. 

Nov. 

2. 


Receipt*  at  Port*. 


Stock*  at  Interior  Totem. 


1923. 


1922.   1021.    1923. 


29.720  21.012  74,894  204,913 

40.080  33.710  84.050  268.226 

62.758  44,317  91,711  302,780 

142,595  91,625105.024  331,947 

146,130  96,017  107,847  377.401 

170,272  163.102  142.000  442.567 

256.747  205,404 168.787  619.567 

288,769  253.298  205,490  577,951 


1922. 


1921. 


346.720  1,074,165 
341,5191.048,597 
351.0791,015,473 


Receipt*  from  Plantation* 


1923.      1922.      1921. 


365.704 

410,101 
471.529 
600,540 


24.400  14.579 
61.262  29,609 
97,312    53,877 


987.084jl71.762!  96,250 


49.821 
58,482 
5S.587 
77,236 


987.030  191.584  155,474  107.193 

983.869  235,378  218.470 138,839 

1,037,994  334,807  334,415222.912 

743.160|l.  147.941  347. 14O305.164j315.437 


277'.177  297;539j217,599jl,060,002  1,280,88111,380,236390,987  391,607i285, 138 
349,0331365,080  238,187  1, 086.495  l,355,653l1.436,173,375,529  439,852 294, 124 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1923  arc  3,484,109  bales; 
in  1922  were  3,285,861  bales,  and  in  1921  were  2,610,074 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  349,036  bales,  the  actual  movement  from 
plantations  was  375,529  bales,  stocks  at  interior  towns  having 
increased  20,493  bales  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  week  were  439,852  bales  and  for 
1921  they  were  294,124  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.- 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period.  


Dallas 4  days     0.69   n. 

Henrietta 4  days     2.30  in. 

KerrvUle 5  days     1.35  in. 

Lampasas 3  days     2.79  in. 

Longview J  day      0.10  m. 

Luling         1  day      0.02  in. 

Nacogdoches 1  day      0.10  in. 

Palestine 2  days     0.30  m. 

Paris       -   -        -   5  days     0.63  in. 

San  Antonio" 3  days     0.74  in. 

Taylor 6  days     1.85  In. 

Weatherford 4  days     1.40m. 

Ardmore,  Okla 5  days     3.43  in. 

Altus 3  days     2.44  in. 

Muskogee 5  days     L95m. 

Oklahoma  City 5  days     1.57  in. 

Brinklev,  Ark 1  day      0.78  in. 

Eldorado 2  days     0.49  in. 

Little  Rock 3  days     0.27  in. 

Pine  Bluff 2  days     0.30  in. 

Alexandria,  La dry 

Amite n.       dry 

New  Orleans 2  days     0.17  m. 

Shreveport  ___ 2  days     0.33  in. 

Okolona.   Miss 1  day      0.18  in. 

Columbus dry        . 

Greenwood 1  day      0.46  m. 

Vicksburg dry 

Mobile, Ala.. dry 

Decatur dry 

Montgomery 1  day       0.12  in. 

Selma 1  day      0.37  in. 

Gainesville,  Fla 1  day      0.02  m. 

Madison dry 

Savannah,  Ga 1  day      0.01  in. 

Athens dry 

Augusta dry 

Columbus 2  days     0.12  in. 

Charleston.  S.  C 1  day      0.16  in. 

Greenwood dry 

Columbia dry 

Conway 1  day      0.03  in. 

Charlotte,  N.  C 1  day       0.07  in. 

Newbern dry 

Weldon 1  day      0.17  in. 

Dyersburg,  Tenn 2  days     0.50  in. 

Memphis 3  days     0.30  in. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through 
the  outports. 


mean  52 
mean  52 
mean  51 
mean  49 
mean  46 
mean  53 
mean  50 
mean  54 
mean  56 
mean  60 
mean  60 
mean  62 
mean  59 
mean  59 
mean  60 
mean  57 
mean  60 
mean  63 
mean  57 
mean  64 
mean  53 
mean  62 
mean  63 
mean  66 
mean  60 
mean  60 
mean  66 
mean  64 
mean  58 

mean  61 
mean  58 
mean  60 
mean  58 
mean  56 
mean  52 


Cotton  Takings. 
Week   and   Season. 


1923. 


1922. 


Week. 


Visible  supply  Oct.  26 

Visible  supply  Aug.  1 

American  in  sight  to  Nov.  2 

Bombay  receipts  to  Nov .  1 

Other  India  shipm'ts  to  Nov.  1. 
Alexandria  receipts  to  Oct.  31-. 
Other  supply  to  Oct.  31-*-6 


3,482,708 


Total  supply 

Deduct — 
Visible  supply  Nov. 


462,385 
11,000 

1,000 
70,000 

4,000 


4,031,093 
3,768,991 


Total  takings toNov.2-0_-  S^'JP^ 

Of  which  American Z6/,iV£ 

Of  which  other  25.000 


Season . 


2,024,671 

4,733,726 

123,000 

52,000 

376,400 

60,000 


4,752,602 


7,369,797 
3,768,991 


3,600,806 

2,784,406 

816,400 


Week. 


Season. 


571,341 

5,000 

2,000 

78,000 

4,000 


5,412,943 
4,946,150 


466,793 
318,793 
148,000 


3,760,450 

4,669,381 

129,000 

56,550 

371 ,800 

63,000 


9,050,181 
4,946,150 


4,104,031 
2,992,481 
1,111,550 

*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna,  West  Indies,  &c 
a  This  total  embraces  the  total  estimated  consumption  by  Southern  nulls, 
1  118  000  bales  in  1923  and  1,131,000  bales  in  1922— takings  not  being 
available— and  the  aggregate  amounts  taken  by  Northern  and  for?  gn 
t^e^l?482.80o  biles  In  1923  and  2,973.031  bales  in  1922,  of  which 
1 ,666,406  bales  and  1 ,861 ,481  bales  American,     b  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.- 

The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


Nov.  1. 
Receipts  at — 


Bombay  . 


1923. 


Week. 


11,000 


Since 
Aug.  1. 


123,000 


1922. 


Week. 


5,000 


Since 
Aug.  1. 


129,000 


1921. 


Week. 


27,000 


Since 
Aug.  1. 


443.000 


Exports. 


Bombay — 

1923 

1922 

1921 

Other  India 

1923 

1922 

1921 


Total  all— 

1923 

1922 

1921 


For  the  Week . 


5,000 

10,000 

2,000 


1,000 


5,000 

11,000 

2,000 


4,000 

6,000 

22,000 

1,000 
1,000 
1,000 


45,000 
21,000 
27,000 


5,000 
7,000 


45,000 
21,000 


23,000   27,000 


Since  August  1. 


Great     Conti-  Japan&  Great 

Britain,    nent.     China.    Total.     Britain. 


54,000 
37,000 
51,000 

1,000 
2,000 
1,000 


55,000 
39,000 
52,000 


Conti- 
nent. 


Japan  & 

China.  \    Total. 


I 

36 ,000 

22,000 

8,000 

8,000 
6,000 
2,000 


117,000 

85,500, 

138,000 

44,000 
50,550 
23,000 


122,500' 
214,500! 
419,000' 


44,000     161,000 

28,000 

10,000 


275,000 
322,000 
565,000 

52,000 
56,550 

25,000 


122,000;  327,000 
136;050  408,000  378,550 
161.0001    419,000,    590,000 


According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week  s  receipts  oi 
6  000  bales.  Exports  from  all  India  ports  record  an  increase 
of  16,000  bales  during  the  week,  and  since  Aug.  1  show  a 
decrease  of  51,550  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  steady.  Demand  for  foreign  mai  Ret. 
is  improving.  We  give  prices  to-day  below  and  leave  tnose 
for  previous  weeks  of  this  and  last  year  for  comparison: 


July 
17 
24 
31 

Sept. 

7 

14 

21 

28 

Oct. 

5 

12 

19 

26 

Nov 
2 


1922-23. 


32«  Cop 

Twist. 


a. 

20  H 
20  % 

21H 
22^ 
24 
24 

225* 
22  % 
23 
24 


a. 

©  21« 

@  21 H 

©  2154 

©  21^ 

©  23 

@  2518 

@  25H 

@  24H 

©  24 

©  2454 

©  2454 


24^      @     2454 


$X  lbs.  Shirt- 
ings, Common 
to  Finest. 


a.  a. 

16  1 
16  0 
16  0 

16  2 
16  5 
16  5 
16  5 

16  5 
16  5 
16  5 

16  7 


S.  d 
@16  5 
@16  4 
©16  4 

@16  6 
@17  2 
@17  1 
@17  2 

©17  2 
@17  0 
©17  2 
@17  3 


16  5      @17  3 


Col'n 
Mid. 
UpVs 


1921-22. 


32a  Cop 

Twist. 


a.     a. 

15.61  1854 
15.19  1954 
14.93  20 

15.87'l9H 
16.89  20 
17.95  1918 
16.91I19H 

16.64'l9  0 
16.50  19K 
17.04  20  0 
17.63, 20  >S 


@ 


a. 

1954 
21J4 
21 


@  21 

@  21 

®  2112 

@  20H 

©  20H 

@  2054 

®  21H 

©  211* 


17.44  2053      ©     22 


8>i  lbs.  Shirt- 
ings, Common 
to  Finest. 


s.  a.         ■•  i 

16  2  ©16  0 

16  4  ©16  2 

16  0  ©16  5 

15  6  ©16  2 

15  4  ©16  2 

15  4  ©16  2 

15  4  ©16  2 


©16  0 
<S  16  0 
a  Hi  4 
©17  0 


16  3      ©17  0 


Cot* 

MM 


a. 

13.25 
12.60 
13.70 

12.84 
13.32 
12.83 

12.25 

12.37 
13.lt 
13.5C 
14.14 

I4.se 
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ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt. 
October  31. 


tzeipts  (cantars)- 

This  week 

3ince  Aug.  1_- 


1923. 


350.000 
1.878.716 


1922. 


390,000 
1,797,802 


1921. 


240,000 
1,741,962 


orts  (bales)- 


To  Liverpool 

To  Manchester ,  &c 

To  Continent  and  India. 
To  America 


Week. 


10,000 
7~666 


Since 
Aug.  1 


39,789 

32,912 

79,402 

8,919 


Total  exports 17,000  161,022 


Week. 


7.000 
7,750 
2,100 
9,000 


Since 
Aug.  1 


31,815 
36,744 
57,900 

27,558 


25,850  154,017 


Week. 


6,000 
800 
100 


Since 
Aug.  1. 


41,041 
35,040 
55,767 
36,016 


6,900  169,864 


Vote. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  week  ending  Oct.  31  were 

).000  cantars  and  the  foreign  shipments  17,000  bales. 


.Oct.    30— 


SHIPPING  NEWS.— Shipments  in  detail: 

]W  YORK— To  Havre— Oct.  25— Editor,  1,900   _ 
1   To  Bremen — Oct.    26 — President    Harding,    900 
Bremen,  200 

i   To  Liverpool — Oct.  26 — Adriatic,  400 

To  Manchester — Oct.   26 — Gitano,    315-..Oct.   26— Laconia, 
683 

lLVESTON— To  Bremen— Oct.  26 — Janelew,  7,013---6ct.  30— 

Werra,  6,176.-_Oct.  31 — City  of  Weatherford,  8,603 - 

To  Genoa — Oct.  27 — Dora  Baltea,  1,050-. .Oct.  31— Madde- 

lena  O,  4,774;  West  Hobomac,  10,455-. 

To  Japan — Oct.  27 — Genoa  Maru,   10,200.-.Oct.   29 — Edge- 
field,   1,300 _      

To  Liverpool — Oct.  29 — Colorado  Springs,  10,023. .   Oct.  31 — 

Dakotian,  10,119;  Minnie  de  Larrinaga,  2,718;  West  Durfee, 

6,250 

To  Manchester — Oct.  29 — Colorado  Springs,!, 522  _.   Oct. 31 — 

Dakotian,  1,239;  Minnie  de  Larrinaga,  5,093;  West  Durfee, 

1,342 

To  Havre — Oct.   31 — Warkworth,   9,284;   Middleham   Castle, 

7,578;  Polybius,  15,974 

To  Antwerp — Oct.   31 — Polybius,    1,370;    Middleham   Castle, 

1,385 .. 

To  Ghent — Oct.  31 — Polybius,  1 ,805;  Middleham  Castle,  4,092 

To  Barcelona — Oct.  31 — Mar  Mediterraneo,  5,540 _.    _   _ 

To  Venice — Oct.  31 — Higho,  850;  Laura,  2,595 _. 

To  Trieste— Oct.  31— Higho,  1,976;  Laura,  1,050 

To  Rotterdam — Oct.  31 — Cody,  3,605 
;W  ORLEANS— To  Christiania— Oct.  26 — Braheholm,  166.-   __ 

To  Gothenburg— Oct.  26— Braheholm,  225 - 

To  Antwerp — Oct.  26 — Burgondier,  1,082 Oct.  27 — Fingal, 

5... Oct.  31— Coldbrook,  350 

To  Ghent — Oct.  26— Burgondier,  250... Oct.  31— Coldbrook, 

34 ' 

To  Barcelona — Oct .  27 — West  Chetala ,  450   " " ~" 

To  Genoa— Oct.    27— Jacona,    877-. .Oct.    31 — Monginevro, 

6.867 

To  China — Oct.  30 — Victorious,  950 .       — ~ 

To  Liverpool — Oct.  31 — Kamesit,  2,356 - 

To  Manchester — Oct.  31 — Kamesit,  1,248. 

To  Havre — Oct.  31 — Coldbrook,  616;  Breiz  Izel,  2,911 

'USTON — To  Genoa — Oct.  26 — West  Hobomac,  4,700 
To  Japan — Oct.  26 — Edgefield,  8,300. .      -- 

To  China—  Oct.  26— Edgefield,  200 .  ----- 

To  Liverpool — 0ct-  27 — Dakotian,  5,010;  Minnie  de  Larrinaga, 

397.-.Oct.  31— Steadfast,  16,702;  Professor,  11,131 

To  Manchester — Oct.  27 — Minnie  de  Larrinaga,  250       Oct.  31 

— Steadfast,  850 ._ 

To  Havre— Oct.  27— Warkworth ,  4,8~7~7~-W6ct.  31— AnieTma 

de  Larrinaga,  3,975;  West  Carmak,  6,072 
To  Barcelona — Oct.  27 — Mar  Mediterraneo,  2,536   - 
To  Venice — Oct.  29 — Laura,  2,700  .-- 

To  Trieste — Oct.  29— Laura,  4,400 .     __   ..  ~~ 

To  Antwerp — Oct.  31 — West  Camak,  905     . 
To  Ghent — Oct.  31 — West  Camak,  740 
To  Rotterdam — Oct .  31 — West  Camak ,3,247 
To  Bremen— Oct.  31— Clemence  C.  Morse,   11,630;  Hertha, 
2,350 

To  Hamburg— Oct.  31— Hertha,  603 1 11"    Z~"   '    '   Z 

ArAtLSSTON— To  Liverpool — Oct.  29— Duquesne,  7,300     .-    - 

To  Manchester— Oct.  29— Duquesne,  1,539 ... 

RFOLK— To  Bremen— Oct.  27 — Port,  3, 700. -.Oct.  29 — Em- 
den,  3,600.-.Nov.  1 — Amassia,  100...     .  _ 

To  Danzig— Oct.  29— Emden,  350.-_Nov.  1— Amassia,  50.-. 

To  Liverpool — Nov.  2 — Rexmore,  200 . 

To  Rotterdam — Nov .  2 — Glenridge ,  149  _ 
NfSACOLA— To  Liverpool— (?)  565   _._  ------- 

ILADELPHIA— To  Antwerp — Oct.  11— Innoko,  25  """"" 

To  Liverpool — Oct.  18 — Haverford,  100  _     _ 
5  Pwf^o  8%Ng— To  JaPan— Oct.  26— City  ofSpotaieiTfoO 

r*^?.1^?- To  Havre—  Oct.  27— Kosmo,  500 

/ANNAH— To  Bremen — Oct.  6 — Magmeric,  l,400-..Nov.  1 — 
Hanna  Kimme,  2,550._   . 

To  Havre— Oct .  27— Greystoke  Castle  ,4,1 07  "      I"    —  -  -  -  - 

To  Antwerp — Oct .  27— Greystoke  Castle ,50 .. 

To  Liverpool— Oct.  29— Novian,  5,868... Oct.  30— Sacandaga", 

A,Oo2 

To  Manchester — Oct.  29 — Novian ,~962^ 

« iDoo  — 

T^aSan"~°ct  •  30— Sacandaga ."  3~666I  "  Z Z Z Z Z  Z  Z  '.'. 
uMINGTON— To  Havre— Oct.  29— Carplaka,  4,600 


.Oct.  30 — Sacandaga, 


Bales. 
1,900 

1,100 
400 

998 

21,792 

16,279 

11,500 

29,110 

9,196 

32,836 

2,755 
5,897 
5.540 
3,445 
3,026 
3,605 
100 
225 

1,437 

284 
450 

7,744 
950 
2,356 
1,248 
3,527 
4,700 
8,300 
200 

33,240 

1,100 

14,924 
2,536 
2,700 
4,400 
905 
740 
3,247 

13,980 

603 

7,300 

1,539 

7,400 
400 
200 
149 
565 
25 
100 

1,750 
500 

3,950 

4,107 

50 

8,750 

3,600 
3,000 
4,600 


Tir^al 307,260 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
ing  statement  of  the  week's  sales,  stocks,  &c,  at  that  port 

*   t  ^         ,  0cL  12- 

s  of  the  week 29,000 

i  which  American 12  000 

Jal  export ...        2,000 

warded 51,000 

J1^^-!----. 331,000 

r  which  American 119  000 

il  imports...   84,000 

i  which  American ..  74  000 

^v.*?0?*-  "  ". 253 ,000 

r  which  American 163,000 

^he  tone  of  the  Liverpool  market  for  spots  and  futures 
a  day  of  the  past  week  and  the  daily  closing  prices  of 
t  cotton  have  been  as  follows: 


Oct.  19. 
28,000 

12,000 
1,000 

55,000 
339,000 
125,000 
91,000 
60,000 
266,000 
187,000 


Oct.  26. 

40,000 

14.000 
4,000 

56,000 
373,000 
158,000 
110,000 

81,000 
202,000 
131,000 


Nov.  2. 

52,000 

23,000 

3,000 

67,000 

352,000 

166,000 

56,000 

39,000 

289,000 

193,000 


pot. 
ket, 
!M.    j 
Upl'ds 


ures. 
set     / 
ened  \ 

cet,     r 

M. 


Saturday. 


A  fair 

business 

doing. 

17.66 

6,000 

Steady 


Quiet  but 
st'dy  13  to 
21  pts  dec. 


Monday. 


Good 
demand. 

17.73 

8,000 

Steady 

8  to  19  pts 

advance. 

Irregular 

13to28pts 

decline. 


Tuesday. 


A  fair 

business 

doing. 

17.45 

7,000 

Bar.  ste'dy 

8  to  16  pts 

advance. 


Wednesday 


Good 
Inquiry. 

17.23 

6,000 

Quiet 
8pts.dec.  to 
10  pts.adv. 


Quiet  but  Quiet  but 
st'dy  2  to  st.9pts.dec 
13pts.adv.  'tolOpts.ad 


Thursday . 


Good 
Inquiry. 

17.43 

10,000 

Very  ste'dy 

9  to  12  pts 

advance. 

Quiet  uneh 
to  9  pts. 
advance. 


Friday. 


A  fair 

business 
doing. 

17.44 

10,000 

Very  ste'dy 

4  to  6  pts. 

advance. 

Firm 
33to42pts. 

advance. 


Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Oct.  27 
to 

Nov.  2. 


New  Contract. 

October 

November  .... 

December 

January  

February  ._. .  _ 

March _•___ 

April - 

May 

June 

July 

August 

September 


Sat. 


12  K 1  12M 
p.  m.  p.  m. 


Mon. 


Tues. 


Wed. 


12K 
p.  m. 


d. 
17.76 
17.471 
17.35[ 
17.27i 
17.12 
17.01 
16.87! 
16.75 
16.59 
16.42 
15.96' 
15.25 


d. 
17.S 

17.60 
17.50 
17.43 
17.29 
17.18 
17.05 
16.94 
16.67 
16.60 
16.15 
15.40 


4:00  12}*'  4:00  12  K 
p. m.p. m.p. m.p. m. 


d. 
17.52 
17.19 
17.111 
17.04 
16.91! 
16.80 
16.68 
16.58 
16.44 
16.28 
15.83! 
15.05 


d.  I  d.  \ 
17.6017.54 
17.3317.30 
17.26  17.24 
17.1917.16 
17.0617.04 
16.9616.93 
16.8416.81 
16.73  16.70 
16.5916.56 
16.4316.40 
15.96  15.93 
15.1715.17 


4:00 
p.  m 


Thurs. 


12  X    4:00 
p.  m.p.  m 


d.  d.  d 
17.2417.21  17.33 
17.1617.1517.24 
17.1317.1017.21 
17.02jl6.99|l7.10 
16.92  16.90  17.0l! 
16.8l|l6.7916.90 
16.7216.7016.81 
16.5846.5616.68 
16.42  16.4216.52 

ls.ge'ls.geie.oel 

15.27  15.27jl5.36 
14.7214.75  14.86 


d. 
17.30 
17.17 
17.14 
17.03 
16.94 
16.83 
16.74 
16.60 
16.44 
15.98 
15.27 
14.77 


Fri. 


12 a    4:00 
p.  m.p.  m. 


d 
17.34 
17.23 
17.19 
17.08 
17.00 
16.89 
16.80 
16.65 
16.49 
16.03 
15.32 
14.82 


d. 
17.71 
17.59 
17.55 
17.44 
17.35 
17.24 
17.15 
17.01 
16.85 
16.37 
15.60 
15.1 0 


BREADSTUFFS 

Friday  Night,  Nov.  2  1923. 
Flour  has  been  quiet  and  more  or  less  unsettled.  Some 
decline  in  wheat  had  a  certain  effect  for  a  time,  though 
mills  were  plainly  loath  to  lower  their  quotations.  Later 
wheat  advanced.  Still,  for  flour  many  of  the  bids  were  too 
low  and  the  sales  were,  as  a  rule,  small.  Buyers  noticed 
that  cash  wheat  at  Minneapolis  fell  last  Saturday  1%  to  2c. 
They  naturally  expected  to  see  flour  prices  weaken,  espe- 
cially as  importations  of  Canadian  flour  increased.  This 
last  was  a  chilling  factor.  Buyers  became  less  inclined  to 
buy  heavily.  Exports  were  small,  but  for  the  month  of  Oc- 
tober were  large.  Some  predict  large  exports  in  November. 
Later  the  tone  was  steadier,  with  wheat  higher,  but  trade 
remained  for  the  most  part  quiet.  Export  sales  were  mod- 
erate. During  October,  however,  the  clearances  from  New 
York  reached  the  surprising  total  of  1,165  bbls.  and  778,118 
sacks.  American  flour  is  meeting  sharp  competition  from 
Canadian  flour  in  German  markets,  according  to  a  report  to 
the  Department  of  Agriculture  from  its  Commissioner  in 
Berlin.  This  was  ascribed  partly  to  the  quality  of  the  Cana- 
dian flour,  but  also  to  the  fact  that  Canadian  mills  are  sat- 
isfied to  accept  payment  in  cash  documents  at  Hamburg, 
whereas  American  mills  will  sell  only  against  sight  draft  on 
New  York.  Germany,  it  is  said,  wants  flour,  not  wheat,  but 
one  Minneapolis  expert  says  that  German  millers  are  pre- 
venting the  use  of  American  flour,  which  has  $1  a  bbl. 
greater  food  value  than  German.  German  millers  are  said 
to  be  playing  up  the  exchange  factor.  Some  weeks  ago  R.  F. 
Bausman  of  the  Washburn-Crosby  Co.  says,  the  best  grades 
of  American  flour  were  selling  in  Hamburg  at  approximately 
$3  below  very  poor  German  flour. 

Wheat  has  been  irregular,  declining  early  in  the  week  and 
advancing  later  with  persistent  reports  that   the  Govern- 
ment favored  a  plan  to  help  the  farmer  through  co-operative 
marketing,  lowered  export  rail  freights,  etc.    A  Washington 
dispatch  on  Oct.  30  said:     "Predictions  were  heard  in  Ad- 
ministration circles  that  President  Coolidge  would  follow 
the  advice  of  leading  agricultural  exports  of  the  Government 
and  recommend  to  Congress  the  substitution  of  a  system  of 
co-operative  marketing  for  the  present  system  of  specula- 
tive marketing.     As  a  result  of  the  investigation  in  the 
West  by  Eugene  Meyer,  Jr.,  and  Frank  W.  Mondell,  direc- 
tors of  the  War  Finance  Corporation,  and  personal  repre- 
sentatives of  the  President,  the  Administration  leaders  have 
been  convinced  that  the  formation  of  co-operative  organiza- 
tions in  which  bankers,  business  men  and  farmers  shall 
participate  will  solve  the  present  farm  problem.     Such  or- 
ganizations could  regulate  wheat  marketing  in  such  a  man- 
ner as  virtually  to  eliminate  the  big  fluctuations  in  prices 
which  follow  the  present  method  of  dumping  grain  into  ter- 
minal markets  at  harvest  time,  regardless  of  the  ability  of 
those  markets  to  absorb  it."     Meanwhile  Europe  is  buying 
from  hand  to  mouth ;  it  is  forced  to.     It  is  too  poor  to  do 
otherwise.     Besides,   its  crops  are  larger  than   they  were 
immediately  following  the  war.    Last  year  England  herself 
held  only  15%  of  the  stock  usually  carried  in  pre-war  years 
and  England  is  in  better  shape  than  the  Continent.    Abnor- 
mally low  foreign  exchange  rates,  of  course,  hit  Europe's 
buying  power  hard.    It  is  stated  that  under  the  plan  of  co- 
operative marketing  now  being  considered   by  the  United 
States  Government  the  flow  of  wheat  to  market  will  keep 
pace  with  the  demand.     While  heretofore  only  25%  of  the 
wheat  grown  in  this  country  has  been  exported,  it  has  been 
the  European  price  which  has  fixed  the  domestic  price.    But 
a  co-operative  marketing  of  American  wheat  will  shift  the 
control  of  prices,  it  is  contended,  to  this  side  of  the  Atlantic, 
taking  a  leaf  out  of  the  book  of  Europe's  own  book  with  its 
cartels,  associations,  etc.    At  one  time  there  were  reports  of 
larger  country  selling  in  the  Northwest.     Some  think,  too. 
that  if  Germany  should  get  to  the  point  of  famine  this  win- 
ter the  United  States  would  in  some  way  or  other  arrange  to 
supply  it  with   wheat.     Already  there  is  a  plan  to  "feed 
2,000,000  children  in  Germany  this  winter.    Apart  from  that. 
it  is  suggested  that  if  things  get  too  bad  in  Germanv  the 
United  States  would  buy  cargoes  of  wheat  and  flour  and 
send  thither  very  much  as  it  supplied  wheat  to  Russia  fol- 
lowing the  war.     In  any  case  in  four  weeks  ending  Oct.  27 
the  exports  from  the  United  States  of  American  wheat  and 
flour  reached  19.000,000  bushels.     This  attracted  consider- 
able comment.     It  suggested  that  exporters  were  certainly 
doing   more   business   than   had    been    generally    supposed. 
Meanwhile  the  visible  supply  in  the  United  States  increased 
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within  a  week  1,202,000  bushels,  as  against  a  decrease  in  the 
same  time  last  year  of  1,596,000  bushels  The  total  is  now 
87,731,000  bushels,  against  83,563,000  a  year  ago,  so  thai  it 

is  fully  double  that   of  last   year.      English   reports  say   that 

European  statisticians  are  Impressed  with  the  largeness  of 
the  continental  and  ex  European  purchases,  while  business 
in  the  United  Kingdom  is  generally  rory  dull.     Argentine 

shippers  ha\e  offered  their  old  erop  wheat  very  Sparingly 
anil  cash  prices  there  rule  firm.  Offers  from  Australia  of 
old  crop  are  very  small,  and  reserves  are  practically  ex- 
hausted, as  farmers  are  holding,  due  to  the  drouth  flow  ex- 
isting throughout  eastern  Australia  and  New  Zealand: 
Australian  shippers  are  disinclined  to  offer  new  erop  wheat 
at  further  concessions,  until  the  crop  is  assured.  Russia  has 
-topped  offering  wheat  for  the  time  being,  hut  it  is  believed 
that  this  Btoppage  is  only  temporary,  as  the  chartered  fleet 
now  numbers  53  named  steamers,  and  new  chartering  con- 
tinues. Basl  Indian  offerings  are  slightly  larger,  but  are 
meeting  a  poor  demand  as  the  quality  of  previous  arrivals 
has  been  below  expectations,  Western  European  weather 
has  been  extremely  mild:  some  parts  are  complaining  that 
threshing  and  seeding  are  hindered  by  excessive  rainfall. 
Italy-Spain  Bowing  oi'  new  crops  is  progressing  favorably. 
In  South  Russia  conditions  have  been  generally  favorable. 
In  South  Africa  beneficial  rains  have  fallen  in  the  Trans- 
vaal: rain  is  needed  in  North  Africa.  Sir  James  Wilson, 
in  an  article  on  the  world's  wheat  position,  says:  "The 
good  European  crops  this  year,  with  depreciated  moneys 
and  tin1  general  impoverishment  throughout  Europe  is  very 
likely  to  considerably  reduce  the  demand  for  foreign  wheat." 
Sir  .James  Wilson  estimates  that  by  the  end  of  the  season 
exporting  countries  will  hold  reserves  of  416,000,000  bushels, 
compared  to  102.000,000  bushels  at  the  beginning  of  the  sea- 
son (this  refers  to  carry-overs).  These  increased  reserves 
are  likely  to  further  reduce  prices,  says  Sir  James  Wilson, 
and  he  expects  the  world's  wheat  acreage  to  be  about  main- 
tained, and  therefore  no  scarcity  is  likely  during  the  next 
two  years.  Broomhall  does  not  confirm  these  estimates  put 
out  by  Sir  James  Wilson,  but  continues  to  reckon  a  total 
world's  surplus  of  wheat  of  320,000,000  bushels  in  excess  of 
importers'  likely  purchases,  or  a  reduction  of  96,000,000 
bushels  from  Sir  James  Wilson's  estimate.  A  sharp  rise  in 
the  stock  market,  with  an  increase  in  the  Steel  common 
dividend  at  one  time  helped  wheat.  So  did  a  bullish  outgiv- 
ing by  Jesse  Livermore  as  to  general  business  conditions  in 
the  United  States.  There  was  still  talk  of  the  possibility 
that  railroad  freight  rates  on  export  grain  might  be  cut  with 
a  higher  American  tariff  on  wheat  imports.  Besides,  the 
Quakers  of  the  United  States  are  to  feed  2,000,000  German 
children  this  winter.  That  fact  also  counted ;  so  did  reduced 
estimates  of  the  1923  wheat  yield  in  Minnesota,  the  Dakotas 
and  Montana.  Liverpool  has  been  cool  towards  any  advance 
in  the  United  States.  Minneapolis  mills,  too,  are  said  to 
have  bought  Canadian  wheat  of  late  on  a  rather  large  scale. 
That  was  a  damper.  The  Canadian  weather  has  been  good 
for  marketing  grain.  The  winter  wheat  acreage  in  this  coun- 
try seems  likely  to  be  larger  than  has  been  expected.  Presi- 
dent Coolidge's  suggestion  of  a  lowering  of  rail  freights  on 
export  wheat  was  rejected  by  the  railroad  companies.  Ex- 
port sales  on  the  1st  inst.  were  only  300,000  bushels,  though 
freight  room  was  taken  for  the  United  Knigdom  for  400,000 
bushels  and  another  charter  was  made  for  350,000  bushels  to 
Italy.  The  Chicago  Board  of  Trade  will  be  open  for  busi- 
ness as  usual  on  Tuesday,  Nov.  6,  Election  Day  in  New  York. 
To-day  prices  showed  in  the  end  very  little  net  change.  The 
cables  were  better,  but  the  market  lacked  snap.  For  the 
week  it  shows  an  advance  of  %  to  %c.  Greece,  it  is  said, 
has  just  taken  500,000  bushels  of  Manitoba,  a  report  that 
braced  up  Winnipeg. 

DAILY  CLOSING  PRICES  OP  WHEAT  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  red cts.124       123%   123%   125       124%   124% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 
_  Sat.    Mon.    Tues.    Wed.  Thurs.     Fri. 

December  delivery  in  elevator. cts .106%  105%   105%  107%   107       107 

May  delivery  in  elevator 111%   110%   110%   112%   112       112 

July  delivery  in  elevator 107%   107       106%   107%   107%   107% 

Indian  corn  declined  4%  to  10c.  on  cash  corn  on  Oct.  30  at 
the  West  with  prices  shifting  to  the  new  crop  basis.  That 
offset  bad  weather  at  the  West.  Besides,  the  receipts  of 
corn  have  been  increasing.  On  Oct.  29  out  of  383  cars  that 
arrived  at  Chicago  70%  was  new  crop.  Of  course,  stocks 
are  still  small.  The  visible  supply  increased  last  week,  it  is 
true,  some  113,000  bushels,  as  against  a  decrease  last  year 
of  68,000  bushels,  but  the  total  is  still  only  1,100,000  bushels, 
against  9,087,000  a  year  ago.  Shorts  were  therefore  not  over- 
venturesome.  Yet  bull  speculation  was  not  aggressive, 
either.  On  Oct.  31  prices  suddenly  turned  upward,  with 
belated  October  shorts  covering  freely  and  not  a  few  De- 
cember shorts  following  their  example.  The  weather  was 
fine  and  very  favorable  for  a  large  movement  of  the  crop. 
But  on  the  other  hand  there  are  intimations  that  an  excel- 
lent cash  demand  only  awaits  the  arrival  of  desirable  grades 
of  the  new  crop.  The  Clement  Curtis  &  Co.  report  put  the 
crop  at  2,998.000,000  bushels,  against  2,891,000,000  last  year ; 
percentage  of  corn  merchantable  quality,  80.5%,  against 
88.3%  last  year:  percentage  of  crop  put  into  silos.  77.8%. 
Old  corn  carried  over  is  put  at  48,000,000  bushels,  against 
177,000,000  bushels  last  year,  making  a  total  supplv,  includ- 
ing crop  and  carryover,  of  3,046,000,000  bushels,  against 
3,068,000,000  last  year.    The  Snow-Bartlett-Frazier  crop  re- 


port  details  put    the  yield   per  acre  of  corn  at  28.9  bushel! 
and  the  total  crop  2,984,000,000  bushels.     The  quality  of  tin 
crop  is  put  at  81.4%,  or  2  points  below  the  10-year  average. 
A  large  part  of  the  crop  is  of  excellent  quality,  although  late 
in  maturing,  but   frost  injury  and  result  ins  soft  corn  in  sec 
t  ions  of  the  territory  from  Ohio  to  Iowa  lowered  the  gen 
oral  average.     The  percentage  of  old  corn  on  the  farms  is 
small.  .".'  I    representing  an  aggregate  Nov.  1   carry-over  of 
about  87,000,000  bushels,  against  178,000,000  last  year,  and 
286,000,000  bushels  in  1021.    The  present  carry-over  Is  very 
little   different   from   the   10-year  average,  1011-20.     Later! 
corn  advanced  in  sympathy  with  wheat  and  also  because  oh 
reports  of  disappointing   husking   returns  and   predictions, 
that  corn  receipts  would  soon  decrease.    To-day  prices  were 
at  one  time  lower,  but  rallied  slightly  in  the  later  trading! 
with  light  receipts,  poor  grading  and  a  forecast  of  rain.    Foj 
the  week  they  show  a  decline  of  %c.  on  December  and  ai 
advance  on  May  and  July  of  J/4  to  %c. 

&5U&  DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri 
No.2mixed cts. 118       117       108       108%   108%  108Jf 

DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
December  delivery  in  elevator. cts.  73%     72%     71%     73%     73        73  )< 

May  delivery  in  elevator 71%     70%     70%     71%     71%     72 

July  delivery  in  elevator 71%     71%     71%     72%     72%     72fc 

Oats  declined  early  in  the  week,  feeling  the  downwaro 
pull  of  corn  and  other  grain.  There  was  a  moderate  amount 
of  buying  by  commission  houses,  but  it  was  not  large  enougl 
to  brace  prices  much.  Besides,  the  receipts  of  new  corn  are 
increasing  and  they  depressed  oats.  Later  in  the  week 
prices  fell  off  a  little  further;  it  was  only  a  fraction,  but 
the  trend  was  downward.  Trade  was  not  brisk.  The  visible 
supply  in  the  United  States,  too,  increased  511,000  bushels 
against  a  decrease  in  the  same  week  last  year  of  310,0(H 
bushels.  This  left  the  total,  to  be  sure,  still  only  20,127,0fji 
bushels,  against  35,464,000  a  year  ago.  Later  oats  rallie 
somewhat  with  wheat  and  corn,  though  the  trading  still  kep 
within  very  moderate  or  even  narrow  bounds.  On  Oct.  3 
50,000  bushels  were  sold  for  export,  but  this  was  cold  con 
fort ;  they  were  Canadian.  In  any  case  the  quantity  wa 
small.  To-day  prices  were  without  marked  changes.  No 
were  there  any  striking  features.  Final  quotations  show 
drop  of  %  to  %c.  for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.    Mon.    Tues.    Wed.  Thurs.    Fri 
No.  2  white cts.  53         53         53         53         53        53 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO 

Sat.    Mon.    Tues.    Wed    Thurs.    Fri 
December  delivery  in  elevator. cts.  41%     41%     41%     41%     41%    413 

May  delivery  in  elevator 44%     44        43%     44%     44%    43; 

July  delivery  in  elevator 43%     43%     43%     43%     43%    43; 

Rye  declined  as  other  grain  fell,  especially  as  trade  wa .,' 
to  all  appearance  not  active.  There  were  persistent  report 
of  big  feeding  to  live  stock  on  the  farms,  but  the  visibl 
supply  in  the  United  States  for  all  that  increased  last  wee! 
157,000  bushels,  in  contrast  with  a  decrease  in  the  sam 
week  last  year  of  931,000  bushels.  This  difference  of  1,088: 
000  bushels,  suggests  the  possibility  that  farm  feeding  ha 
been  somewhat  exaggerated.  Time  will  tell.  The  total  vis 
ible  supply  in  this  country  now  is  16,580,000  bushels,  agains 
8,344,000  a  year  ago,  or  only  about  half  the  present  tota: 
Prices  have  been  well  maintained  by  the  uplift  from  wheat' 
advance,  but  the  trouble  is  there  is  so  little  actual  business 
Yet  there  have  been  some  rumors  of  export  inquiry.  Rye  i 
the  principal  grain  used  for  bread  making  in  Finland  an 
during  recent  years  considerable  quantities  of  ungroun 
rye  have  been  imported,  says  Trade  Commissioner  Mayei 
in  a  report  to  the  Department  of  Commerce.  Wheat  an 
wheat  flour  are  to  be  considered  as  yet  more  or  less  article 
of  luxury  in  Finland.  During  the  period  from  January  t 
August  1923  Finland  imported  95,000  tons  of  rye,  of  whic 
Russia  furnished  65,600  tons.  For  the  whole  year  1922  Fii 
nish  imports  of  unground  rye  amounted  to  100,000  tons,  c 
which  quantity  Russia  delivered  only  3,000  tons,  the  bulk  c 
the  total  imports  coming  from  the  United  States.  Report  I 
of  the  1923  crops  are  to  some  extent  unfavorable,  rye  haviD ; 
suffered  greatly  from  frost  in  the  northern  districts.  It  i  j 
possible  that  the  total  amount  of  unground  rye  to  be  in  I 
ported  by  Finland  during  the  next  year  will  amount  to  150 
000  tons.  To-day  prices  showed  little  change  as  a  rule.  Fc 
the  week  December  is  unchanged  and  May  V^c.  lower. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    ■ 
December  delivery  in  elevator. cts.  69%     69         68% 

May  delivery  in  elevator 73%     72%     72% 

July  delivery  in  elevator 73         72%     71% 

The  following  are  closing  quotations: 


69% 

69%     65 

73% 

73%     73 

72 

72        73 

GRAIN. 


Wheat,  New  York: 

No.  2  red,  f.o.b 124% 

No.  1  Northern 137 

No.  2  hard  winter,  f.o.b 125 

Corn: 

No;' 2  mixed 1083i 

No.  2  yellow 108% 


Oats:  . 

No.  2  white 52%®; 

No.  3  white. .-  51%®^ 

Rye,  New  York: 

No.  2  c.i.f 77 

Barley,  New  York: 

Malting  , '• 

Chicago 71 


FLOUR. 


Spring  patents- $6  00® $6  40 


Clears,  first  spring 5  25®  5  75 

Soft  winter  straights 4  75®  5  00 

Hard  winter  straights. -  5  50®  6  00 

Hard  winter  patents 6  00®  6  50 

Hard  winter  clears 4  75®  5  25 

Fancy  Minn,  patents ..  7  25®  7  85 

City  mills 7  15© 

For  other  tables  usually  given  here,  see  page  1966- 


Rye  flour,  patents 4  00®  4 

Semolina  No.  2  med —  6  30®  o 

Oats  goods 2  7o®  s 

Cornflour.. 2  45®  2 

Barley  goods —  „ 

Nos.  2,3and4 

Fancy  pearl.  No.  2,3  „ 

and  4 
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WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
3CT.  30. — The  general  summary  of  the  weather  bulletin 
ssued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  Oct.  30,  is  as 
ollows: 


The  week  ending  8a.m.  Oct.  30  presented  several  important  phases 
leavy  rains  during  the  first  few  days  over  the  Atlantic  coast  districts  from 
•forth  Carolina  to  New  England  greatly  relieved  the  drought  and  water 
hortage  which  had  been  gradually  growing  to  serious  proportions,   par- 
icularly  that  of  water  shortage,  in  the  districts  from  Maryland  to  southern 
dew  England.     During  Wednesday  and  Thursdav  unusually  heavv  snows 
ell  over  the  eastern  slopes  of  the  middle  Rocky  Mountains  and  into  the 
djacent  Great  Plains,  the  falls  ranging  up  to  18  inches  in  central  Wvomin" 
it  the  close  of  the  week  the  coldest  weather  of  the  season,  so  far,  had  ad- 
anced  into  the  Northwest  and  temperatures  only  a  few  degrees  above  zero 
ccurred  at  pomts  in   Wyoming  and  adjacent  States,   Valentine,   Nebr 
eporting  a  temperature  of  4  degrees,  the  lowest  ever  observed  at  that  point 
o  early  in  the  season.  v 

Freezing   temperatures   were   reported    over    wide    areas   in    the    West 
i  the  higher  elevations  of  the  Appalachian  Mountain  regions,  and  "en- 
rally  over  New   York  and  New  England,  save  near  the  coast.     In  the 
orthern  Rocky  Mountain  region  temperatures  were  below  10  degrees    and 
t  points  in  Wyoming  temperatures  as  low  as  2  degrees  above  zero  occurred 

The  week  as  a  whole  was  colder  than  normal  over  nearly  the  entire  coun- 
-y,  but  particularly  so  over  the  Great  Plains  and  Rocky  Mountain  regions 
here  the  weekly  means  ranged  from  6  degrees  to  1 5  degrees  below  normal      ' 

The  precipitation  for  the  week  was  generous  to  heavy  over  the  Middle  and 
forth  Atlantic  States,  in  portions  of  the  Ohio  Valley  and  lower  Lake  region 
ad  from  western  Arkansas,  central  Texas  and  eastern  New  Mexico  north- 
estward  to  eastern  Idaho,  Wyoming  and  western  Nebraska,  the  falls 
Mounting  to  2  inches  or  more  in  portions  of  central  and  eastern  Wyoming 
ad  northeastern  Colorado. 

Over  the  Gulf  States,  including  Florida  and  eastern  Texas,  there  was 
ttle  or  no  rain  and  similar  conditions  prevailed  in  the  Plateau  and  Pacific 
>ast  States,  and  there  were  only  light  falls  over  the  Northern  States  be- 
veen  Lake  Superior  and  the  Rocky  Mountains. 

The  week  as  a  whole  was  favorable  for  farming  operations  and  other  out- 
>or  work  over  practically  all  Eastern  and  Southern  districts  and  in  the  Far 
est.     Over  the  Great  Plains  and  Rocky  Mountain  States,  and  in  portions 

the  Mississippi  Valley  cool,  damp  weather  delayed  operations  and  was 
ifavorable  for  late  seeding  and  for  drying  of  corn.     In  the  Southeastern 
;ates  dry  weather  continued,  particularly  in  the  more  eastern  portions 
jlaymg  fall  seeding  and  preventing  proper  growth  of  late  crops,  truck 
(C.    Streams  in  this  section  continued  low  and  power  plants  are  suffering 

SMALL  GRAINS.— Winter  grain  seeding  is  practically  finished  except 
portions  of  the  southern  Great  Plains  and  central  Rocky  Mountain  dis- 
lcts,  where  wet  weather  has  interfered  with  this  work,  and  in  some  of  the 
ore  southern  districts  it  has  been  delayed  on  account  of  dry  weather 
.uch  seeding  is  still  to  be  done  in  Georgia,  and  this  work  is  progressing 
vorably  in  portions  of  the  far  Northwest. 

Over  most  districts  the  early  planted  is  up  and  its  condition  is  generally 
>od,  with  heavy  growth  reported  in  western  Kansas  and  parts  of  Oklahoma 
More  moisture  is  needed  for  growing  wheat  and  for  germination  of  the 
te  sown  over  the  more  southern  districts,  where  this  crop  is  grown  from 
e  Mississippi  River  eastward.  Sowing  of  winter  oats  is  being  delayed  in 
e  Southern  States  on  account  of  dry  weather. 

Grain  sorghums  were  badly  damaged  by  moisture  in  Oklahoma.  The 
sather  was  favorable  for  the  harvest  of  this  crop  in  California.  Rice  is 
iarly  all  harvested  in  the  lower  Mississippi  Valley  and  harvest  is  proceed- 
g  rapidly  in  California.     The  crop  is  yielding  well  in  Georgia. 

CORN.— The  husking  of  corn  made  good  progress  in  the  Ohio  Valley 
ates,  except  in  Illinois,  where  this  work  was  delayed  by  wet  weather- 
nsiderable  corn  was  damaged  in  this  State,  and  there  was  some  molding 
the  northern  part.  Husking  also  made  good  progress  in  the  northern 
d  central  Plains  States  and  in  some  eastern  districts .  Husking  and  shred- 
ag  were  progressing  in  the  Lake  region. 

But  little  husking  was  done  in  Iowa  and  corn  was  too  moist  to  crib,  with 
uch  soft  and  moldy;  fields  were  too  soft  for  hauling  and  cribbing  in  Mis- 
uri.  Harvest  was  mostly  suspended  in  Oklahoma,  where  the  crop  is 
ctingand  sprouting  in  the  fields,  and  where  broomcorn  was  badly  damaged 
•  moisture.  The  harvest  of  corn  and  broomcorn  was  delayed  by  stormy 
>ather  in  Colorado .  The  corn  crop  is  being  gathered  generally  in  the  Gulf 
d  Southeastern  States,  though  frost  checked  growth  in  some  central 
ilf  districts. 

COTTON.— Favorable  temperatures  prevailed  over  the  more  eastern 
;tncts  but  in  the  western  States  of  the  belt  there  was  much  cloudy 
iny  and  cold  weather.  Picking  is  nearly  completed  in  all  districts,  except 
er  the  northern  States  of  the  belt,  particularly  in  Oklahoma  and  western 
d  northwestern  Texas;  in  Oklahoma  on  account  of  wet  weather  cotton  is 
,nng  and  sprouting  in  the  bolls,  which  are  opening  slowly,  and  picking 
much  delayed.  In  western  and  northwestern  Texas  some  damage  and 
tenoration  have  resulted  on  account  of  rain,  and  picking  has  been  de- 
u  u,  e  top  crop  in  this  section  is  generally  poor  and  negligible,  and  it 
probable  that  this  condition  exists  over  all  the  cotton  States.  In  North 
rohna  rain  delayed  picking  somewhat  and  about  one-fourth  of  the  crop 
nams  to  be  gathered;  the  yield  is  reported  as  better  than  expected. 
In  New  Mexico  picking  has  been  delayed  in  the  Pecos  VaUey  on  account 
rain  and  some  cotton  picked  damp  was  seriously  injured.  In  Arizona 
a  California  conditions  were  favorable  for  picuing. 
North  Carolina. — Cool  with  moderate  rain  early  in  week  and  snow  in 
luntains;  fair  with  moderate  temperature  thereafter;  no  killing  frost 
fi  east  oi  mountains.  Crops  matured  beyond  material  damage.  Cotton 
•ning  out  favorably;  rain  delayed  picking  early  part  of  week;  about  one- 
lrth  to  gather. 

South  Carolina. — Rains  early  in  week  insufficient  and  drought  persists, 
tton  picking  practically  completed,  except  probably  25%  unpicked  in 
rtions  of  Piedmont. 

Jeorgia.— Drought  continues  severe  over  centra  portion  of  State,  with 
J^LdVnillutlon  of  ,water  Power,  especially  on  Savannah  River;  light, 
ertreme™    rthCUr       '     Cotton  a11  out>  excePt  a  very  few  scattered  fields 

ilabama.— Rainless  week;  temperatures  decidedly  below  normal  first 
t.  witn  trosts  mostly  light;  unseasonably  warm  thereafter.  Dry, 
?eiL* weatner  .checked  vegetable  growth.  Cotton  picking  practically 
^ned,  except  in  a  few  scattered  areas,  mostly  in  north,  where  it  is  nearing 
npletion,  ginning  making  good  progress. 

!f£StlS™  ppi:TNo  rain  except  l»sht  showers  night  of  29th  in  extreme  north. 
a£  I6; mperatiire  generally  low;  frost  to  coast  Wednesday  and  Thursday; 
IV ™"J?  i  ne^ throughout  Fair  progress  picking  cotton;  picking  practi- 
tral  progress  of  ginning  fair;  about  completed  in  south  and 

Auisiana.— Cold  at  beginning  of  week,  with  frost  nearly  to  coast,  and 
!?K  or  freezing  weather  many  northern  and  central  localities  with  slight 
'L?^lee\-  Moderate  temperatures  latter  half  of  week  with  no  rain 
ept  a  few  light  showers  at  end.     Cotton  nearly  gathered. 

ianfih7^et.k  open.ed  rainless  clear  and  quite  cool  generally,  with  occa- 
ier»&  t»™™avy  frost-aside  from  coastal  districts;  middle  of  week  had 
r  [w  th^pe r^e3  ^  cloudy  weather  and  frequent  showers  in  north 
h^'l  ♦  ds  of, State;  dosed  showery  and  cool  in  interior  of  State.  Cot- 
>rp  Inmi  il™  y  comPjeted  aside  from  extreme  west  and  northwest, 
a poor^o  negha?ble       deterioration  account  of  rainfall;  top  crop  condi- 

'ftoZavTr;^5.'<motslyPcloudy',wit^  frequent  rains;  heavy  to  excessive; 
h  n„S,  °?  flrst  of  ^eek'  freezing  in  northwest  portion  morning  of 
s'damaJert  h^™age"  ^Ott0,a  deteriorated;  rotting  and  sprouting  in 
ir't™™/  p/  ains;  0Pemng  slowly.  Picking  progressed  very  slowly, 
er  nortfoT'h^ K  gathering  cotton  very  good  first  of  week,  delayed 
rlv  ^thPr0HyJIg^*  to  moderate  rains;  frost  causing  bolls  to  open;  crop 
vLf atnered  most  sections;  little  damage  by  frost 

davs  e'iS23^/tr-St  °,f-  u?ek  Vth  some  damage  by  frost:  warm  last 
sion^  PnSiat,0,n  U?,n^  and  more  needed  in  eastern  and  central 
r,°.n  xr-toj1  nearly  all  in  with  poor  yield. 

iblena'iTp»ig»«  temperature  low,  but  absence  of  stormy  weather  fa- 
r«    »,«■•       weather  for  harvesting  cotton. 

thand  *£*?■  wlTf^Pf  aturews,  bel°^  normal.  with  light  precipitation  in 
a^s  dela  vp'h  plher  favorabIe  in  Rio  Grande  for  picking  cotton .  Cotton 
Msly  injured  y  account  of  rains;  some  picked  while  damp 

alifornia.— Warm,  dry  weather  favorable  for  harvesting  cotton 


THE  DRY  GOODS  TRADE 


Friday  Night,  Nov.  2  1923. 
General  conditions   surrounding  the  textile  markets  re- 
mained about  unchanged  during  the  past  week.    There  has 
been  no  particular  activity,  while  prices  as  a  rule  main- 
tained a  steady  undertone.    There  was  less  heard  of  conces- 
sions in  cotton  goods  as  the  rise  in  prices  for  raw  materials 
led  selling  agents  to  demand  more  money  for  the  products 
of  their  mills,  and  especially  where  future  deliveries  were 
involved.     The  difficulties  confronting  cotton  goods  manu- 
facturers and  merchants  do  not  lessen  any  as  the  days  go 
on  in  raw  cotton  trading.     Cloth  buyers  continue  slow  to 
make  commitments,  while  mills  are  becoming  more  and  more 
disposed  to  shut  down  machinery  if  orders  run  out.    In  fact, 
cotton  mill  conditions  are  more  or  less  baffling,  with  exten- 
sive curtailment  forecasted  in  the  event  of  prices  running 
under  actual  cost  of  production.     There  has  already  been 
further  curtailment  on  the  part  of  some  very  well  managed 
cotton  mills.    The  gingham  manufacturers  do  not  appear  to 
be  alone  in  finding  a  lack  of  response  from  the  trade  to 
prices  based  upon  cost  of  production.    Many  buyers  are  hold- 
ing out  of  the  market  until  they  have  disposed  of  their 
present  stocks,  and  despite  the  strength  of  raw  material  and 
all  the  other  various  good  reasons  for  higher  prices,  they  feel 
that  it  will  be  impossible  to  maintain  current  high  prices 
unless  the  goods  can  be  sold.     It  is  admitted  that  curtail- 
ment will  no  doubt  make  goods  scarce,  but  scarcity  at  the 
moment  is  not  the  issue  with  jobbers.    Many  buyers  are  of 
the  opinion  that   mills  have  large   stocks.     Whether  this 
proves  to  be  the  case,  however,  remains  to  be  seen.    The  spe- 
cial cotton  report  issued  by  the  Department  of  Agriculture 
to-day  (Friday,  Nov.  2)  placed  the  indicated  yield  of  cotton 
this  season  at  10,248,000  bales,  compared  with   11,015,000 
bales  as  of  Sept.  25.     This  sharp  reduction  in  prospective 
outturn  caused  a  sharp  advance  in  prices  for  raw  cotton, 
and  will  no  doubt  have  considerable  effect  in  strengthening 
the  ideas  of  sellers  of  the  manufactured  products. 

DOMESTIC  COTTON  GOODS:  Markets  for  domestic 
cotton  goods  were  generally  quiet  during  the  past  week. 
Although  there  were  many  inquiries  throughout  the  mar- 
ket, the  latter  were  at  prices  slightly  under  recent  quota- 
tions and  failed  to  result  in  business  at  mills,  with  one  or 
two  exceptions,  owing  to  the  fact  that  nearly  all  current 
prices  indicate  losses  based  on  replacement  costs.  One  ex- 
ception to  the  rule  was  the  action  of  the  Amoskeag  mills  in 
cutting  the  price  of  a  leading  line  of  dress  ginghams  2c.  per 
yard.  This  baffled  the  trade  to  a  considerable  extent  be- 
cause it  came  at  a  time  when  prices  on  other  dry  goods  lines 
were  displaying  an  advancing  tendency.  However,  in  the 
cotton  goods  trade  it  was  well  understood  that  the  action  of 
the  Amoskeag  mills  in  reducing  prices  on  a  certain  line  of 
ginghams  was  for  the  purpose  of  meeting  competition,  and 
an  effort  to  try  to  arrive  at  a  basis  of  price  that  would  stim- 
ulate orders  on  fabrics  that  have  moved  slowly  for  some 
time.  Retailers  who  visit  the  wholesale  markets  claim  that 
trade  with  them  is  fairly  good  so  long  as  they  do  not  attempt 
to  advance  prices.  They  are  able  to  sell  new  goods  and 
styles  not  known  to  the  public  at  a  moderate  profit,  but  when 
they  attempt  to  secure  higher  prices  for  well  known  goods 
purchasers  withdraw.  While  the  improvement  in  the  stock 
market  during  the  past  few  days  has  created  greater  confi- 
dence in  trade  prospects,  merchants  were  more  interested  in 
the  spread  of  cool  weather  over  a  wide  area  of  the  country, 
as  it  was  claimd  that  this  would  do  more  for  dry  goods  at 
the  present  time  than  anything  that  may  be  offered  by 
speculative  factors.  Print  cloths,  28-inch,  64  x  64's  construc- 
tion, are  quoted  at  8c,  and  27-inch,  64  x  60's,  at  7%c.  Grav 
goods  in  the  39-inch,  68  x  72's,  are  quoted  at  ll%c~  and  39- 
inch,  80x80's,  at  13 %c. 

WOOLEN  GOODS:  Markets  for  woolens  and  worsteds 
have  been  less  active  during  the  past  week.  Despite  all 
efforts  on  the  part  of  some  trade  factors  to  force  matters, 
the  market  failed  to  develop  any  activity  in  either  the  men's 
or  women's  wear  division.  The  cold  snap  of  the  past  day  or 
two,  however,  has  been  greeted  with  satisfaction  by  piece 
goods  men  who  expect  it  to  stimulate  the  retail  trade.  Thft 
men's  wear  market  in  particular  has  been  held  in  check  by 
uncertainty  because  the  weather  has  been  adverse  to  the 
movement  of  overcoats  and  winter  suits  in  the  hands  of  re- 
tailers. 

FOREIGN  DRY  GOODS :  Dress  linens  have  continued 
moderately  active,  and  early  indications  ooint  to  the  spring 
as  another  big  season  for  dress  linens.  Last  spring  and 
summer  witnessed  a  big  run  on  these  cloths  in  the  high  col- 
ors, and  while  it  is  still  too  early  for  volume  buying  by  the 
cutters,  the  trend  to  them  is  becoming  clearly  defined. 
Household  linens  have  remained  quiet.  Although  a  few  im- 
porters claimed  a  slight  improvement  in  demand,  others  re- 
ported a  decrease  in  business  with  sales  stimulated  only  by 
price  reductions.  No  life  was  displayed  in  the  market  for 
burlaps,  due  to  the  fact  that  the  wide  difference  between  the 
prices  asked  for  spot  and  future  cloths  created  more  or  less 
uncertainty  among  buyers  who  were  unwilling  to  operate. 
Light  weights  are  quoted  at  6.40c.  and  heavies  at  8.05c. 
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NEWS    ITEMS. 

Detroit.  Mich.     /■■•      I   nU  Amendment  Proposed.-    The 

'.  of  D  troil  on  NToa  ,  6  will  vote  on  a  proposed  onarter 

amcndmenl  which,  if  approved,  will  inorease  the  city  s  debt 

limit  rrom  7  .   to  '.>',   of  the  assessed  valuation  oi  real  and 

persona]  property.     The  Detroil  "Free  Press"  in  us  Oot.  25 

id  of  the  proposed  amendment: 

The  bonding  amendment,  if  Deseed,  wW  make  part  of  the  ^.^*°£ 
the  bonding  limit  for  municipalities  which  was  fixed  In  the  <  u  \ii-\\iko\ 
bill  passed  by  the  Legislature  a  year  ago.  This  bill  empow rod  .  mn- 
paUtlee  o  Increase  their  bonded  Indebtedness  not  to  exceed  9%  ortoeas- 
£ss«l  value  or  ..11  red  and  personal  property.  At  present  Ae  bonding 
,tiou  is  7'  it  has  been  Bald  thai  tins  revision  ol  the  charter  might 
the  wav  for  the  sale  of  additional  Detroit  bonds  and  enable  the  city 
to  go  ahead  with  public  Improvements  that  have  had  to  be  held  up. 

New  York  City.  N.  Y.  1924  Budgi  i  Adopted.— The  Board 
of  1  on  Oot.  .'51  adopted  the  L924  budgel  of  the  City 

of  N.v.  York  over  the  protesl  of  Com pt roller  Craig-  that,  it 
was  illegal,  and  thai  the  members  of  the  Hoard  knew  that 
illegal  items  were  included  in  the  figures.  The  Comptroller 
hinted  at  courl  proceedings  to  have  the  action  of  the  Board 
of  Estimate  nullified.  „,,  .    . 

The  new  budget  calls  for  837 ">, 468, 000  for  1924.  This  is 
an  increase  of  $22,117,075  over  the  1923  budget  total  of 
S.350,925,  which  at  the  time  of  its  adoption  was  the 
largesl  budgel  the  city  ever  had.  The  1924  figures  estab- 
lish a  new  high  record  in  the  cost  of  the  city's  management, 
as  is  shown  by  the  following  comparison  of  recent  budgets, 
published  by  the  New  York  "Herald"  in  its  Nov.  1  issue: 


Budget. 


Budge 
25.759 


Increase. 
$9,901,675 

25,564,230 
71, SSI, 935 


Year.  Budget. 

1922 $350,516,524 

1923 353.350,925 

1924 375,468,000 


Increase. 
$4,944,925 

2,834,401 
22,117.075 


Year. 
1919—. 

1920 273.6S9.064 

345.571.599 

The  budget  for  1918 — Mayor  Mitchel's  last  year — was  $238,123,759, 
anil  for  1914.  the  last  year  of  the  Gaynor  administration,  $123,645,222,  less 
than  one-third  of  the  1924  figure. 

The  New  York  "Times"  of  Nov.  1  referring  to  the  adoption 
of  the  1924  budget  said  in  part: 

Comptroller  Charles  L.  Craig,  alone  voting  against  the  adoption  of  the 
budget,  characterized  it  as  "a  travesty  on  the  transaction  of  public  business" 
and  hinted  at  legal  action  to  prevent  acceptance  of  the  budget  as  passed. 
Earlier  in  the  day  the  Comptroller,  at  a  closed  meeting  of  the  Board,  is 
understood  to  have  referred  to  the  possibility  of  injunction  proceedings. 
Acting  Mayor  Murray  Hulbert  said  after  last  night's  meeting:  "I  suppose 
he  means  that  he  will  try  to  get  an  injunction." 

The  Comptroller  refused  to  make  any  comment  on  the  budget  other  than 
his  remarks  during  the  Board  meeting.  "I  will  not  say  anything  to-night," 
he  said. 

Eleventh-hour  pruning  of  salary  items  in  the  Comptroller's  budget, 
which  the  Board  had  tentatively  accepted  ten  days  ago,  was  the  occasion 
for  the  Comptroller's  opposition.  The  cuts  were  made  at  an  executive  ses- 
sion of  the  Board's  Committee  of  the  Whole  during  the  forenoon .  The  cuts 
were  regarded  by  supporters  of  Mr.  Craig  as  a  personal  slap  at  the  Mayor's 
arch-enemy  by  the  Hylan  "bloc." 

A  total  of  51,568,709  had  been  cut  from  the  budget  before  it  reached  the 
form  in  which  it  was  presented  to  the  Board  of  Estimate  for  adoption.  The 
total  requests  made  originally  by  the  various  city  departments  and  bureaus 
amounted  to  S394.490.691 — $19,012,709  more  than  the  total  allowed. 

When  the  Board  convened  at  9  o'clock  last  night  for  ratification  of  the 
figures  finally  decided  upon  earlier  in  the  day,  Comptroller  Craig  said: 

"I  move  that  the  action  with  respect  to  the  engineers  of  the  Department 
of  Finance  be  disregarded  and  that  the  budget  carry  those  items  as  carried 
in  the  proposed  budget." 

A  vote  on  the  motion  was  lost,  with  the  Comptroller  and  Benjamin  Mar- 
vin, Commissioner  of  Public  Works  in  Queens,  recorded  in  the  affirmative. 
The  Comptroller  had  previously  supported  salary  increases  in  the  Queens 
budget. 

The  Comptroller  made  a  similar  motion  with  respect  to  other  salary  items 
in  his  department,  which  he  did  not  specify.  The  vote  was  the  same.  A 
vote  on  the  budget  was  then  called  for.  After  Acting  Mayor  Hulbert  had 
voted  affirmatively.  Comptroller  Craig  said: 

"I  vote  'no'  on  this  budget  for  the  reason  that  it  is  a  travesty  on  the 
transaction  of  public  business  of  the  City  of  New  York,  and  for  the  further 
reason  that  the  members  have  included  items  which  are  illegal  and  to  which 
their  attention  has  been  directed." 

Protests  Signing  Budget. 

After  all  the  others  had  voted.  Acting  Mayor  Hulbert  said  that  the  budget 
would  be  passed  around  so  that  it  could  be  signed. 

"Nobody  has  any  business  to  sign  it,"  said  the  Comptroller.  "If  the 
budget  comes  to  me  with  any  signatures  they  will  be  stricken  out." 

"I  am  going  to  sign  it  as  a  means  of  indicating  that  it  is  the  original  docu- 
ment of  the  Board  of  Estimate  and  Apportionment,"  said  Mayor  Hulbert. 

"The  law  does  not  require  it  to  be  signed,"  the  Comptroller  declared. 
"That  is  simply  another  indication  of  bureaucracy.  It  doesn't  mean  any- 
thing.    It  will  simply  go  in  the  waste  basket." 

Acting  Mayor  Hulbert,  Acting  President  of  the  Board  of  Aldermen  Will- 
iam T.  Collins.  Edward  Riegelmann,  Brooklyn  Borough  President;  Julius 
Miller,  Borough  President  of  Manhattan,  and  William  Flynn,  Commissioner 
of  Public  Works  of  the  Bronx,  were  those  who  were  said  to  have  joined  in 
voting  the  cuts  in  the  Comptroller's  salary  list.  Borough  Presidents 
Maurice  Connolly  of  Queens  and  John  Lynch  of  Richmond  stood  by  the 
Comptroller,  it  was  said,  because  the  Comptroller  had  supported  them  in 
increases  for  their  departments. 

Acting  Mayor  Hulbert  denied  after  the  meeting  that  there  was  a  con- 
certed attempt  to  cut  down  Comptroller  Craig's  budget. 

In  some  circles  the  cuts  in  the  budget  .particularly  in  the  salary  items,  were 
regarded  as  an  indication  that  Mayor  Hylan,  despite  his  loss  of  voice  in  the 
budget  conferences  because  of  his  illness,  had  seen  to  it  that  salary  in- 
creases generally  were  cut  down ,  along  the  line  of  frequent  past  assertions 
that  he  would  do  so. 

Following  the  adoption  of  the  budget  Acting  Mayor  Hul- 
bert issued  a  statement,  according  to  the  "Times,"  which  says: 

"While  it  is  the  largest  budget  in  the  history  of  the  city,  it  must  be  re- 
membered that  New  York  is  the  largest  city  in  the  world  and  that  it  is  grow- 
ing faster  than  any  other  city  in  the  world .  This  rapid  and  constant  growth 
of  the  city  must  be  provided  for." 

Mr.  Hulbert  then  explains  the  procedure  in  making  the  budget.  Con- 
tinuing he  says: 

"The  increase  in  the  tentative  budget  of  1924  over  the  budget  for  1923  was 
approximately  S19.000.000,  of  which  $16,000,000  is  mandatory.  Nearly 
half  of  that  mandatory  increase  is  the  State  tax,  which  is  due  to  the  fact 
that  in  prosecuting  his  campaign  of  economy  on  the  eve  of  his  candidacy 
for  re-election,  Governor  Miller  omitted  from  the  State  budget  absolutely 
essential  appropriations  for  carrying  on  work  in  hand  and  drew  upon  the 
surplus — never  intended  for  that  purpose — in  order  to  reduce  the  tax  rate, 
the  folly  of  which  is  illustrated  by  the  fact  that  the  appropriations  thus 
cut  out  were  in  reality  only  postponed,  and  the  city's  share  now  has  to  be 
included  in  the  budget  for  1924,  which  alone  will  account  for  any  increase 
in  the  tax  rate. 

"Few  of  the  items  which  make  up  the  increase  of  the  proposed  budget 
over  the  tentative  budget  are  mandatory,  but  are  due  to  the  increased 
necessities  resulting  from  increase  in  population,  such  as  additional  police- 
men, fire  companies,  street  cleaning  equipment  and  the  extension  of  activ- 
ities in  the  Bellevue  and  Allied  Hospitals." 


BOND    PROPOSALS    AND    NEGOTIATIONS 

AKRON.    Summit    County,    Ohio.      BOND   OFFER1 NO.— Soalod  bid 

will  be  recen  ed  bj  B".  A.,  Parmelee,  Director  of  Flnanco,  until  12  m.  (Easten 
time)  Nov.  12  for  the  purchase  <>f  the  following  issues  of  coupon  or  regis 
tered  bonds  offered  unsuccessfully  <>n  Oct,  9: 
Si ,500,000  trunk    sewer   bonds.     Date   Sept.    l    1923.     Draiom.   $1,000 

Due  yearly  on  Oct.    1   as  follows:  $62,000  1924  to  1935  incl 

and  $63,000  1936  to  1917  Incl, 
257  900  Brown  si.  Impt.  assessment  bonds.     Date  Sept.  1  1923.    Do 

none   SI. OHO.  one  for  $900.      Due  yearly  on  Oct.    1    as  follows 

S2S.900   1921,  $28,000   1925  to  1927  incl.  and  $29,000  1928  t( 

1932  incl. 
31,000  Iturton    Ave.    impt.    assessment    bonds.      Date    Sept.    1    1923 

Denom.    $1,000.      Due    yearly    on    Oct.    1    as    follows:  $3,001 

192  1  to  192S  incl.  and  $4,000  1929  to  1932  incl. 
33,800  (ilendale   Ave.   impt.   assessment   bonds.      Dato   Sopt.   1    1923 

Denom.  SI  .000,  one  for  $800.      Due  yearly  on  Oct.  1  as  follows 

S3, S(ll)  1921.  $3,000  1925  and  1926,  and  $4,000  1927  to  1932  Incl 
28,201)  Johnson    St.    impt.    assessment    bonds.      Dated    Aug.    1    1923 

Denom.  $1,000,  one  for  $200.     Due  yearly  on  Oct.  1  as  follows 

$3,200  1924,  $3,01)1)  1925  to  1931  incl.,  and  $1,000  1932. 
68,500  Auldfarm  Road  impt.  assessment  bonds.     Dato  Aug.  1  1923 

Denom.  $1 ,000,  one  for  $500.      Due  yearly  on  Oct.  1  as  follows 

$7,500   1924,   $7,000   1925  to   1927  incl.,   and  $8,000   1928  t 

1932  incl. 
10,600  Davton  Placo  impt.    assessment    bonds.     Date    Aug.  1  1923 

Donom.  $1 ,000,  one  for  $600.     Duo  yearly  on  Oct.  1  as  follows 

$1,600  1924,  $1,000  1925  to  1931  incl..  and  $2,000  1932. 
20,500  Berwyn  Street  impt.  assessment  bonds.     Dated  Aug.  1  1923 

Denom.  $1 ,000,  one  for  $500.     Due  yearly  on  Oct.  1  as  follows 

$2,500  1924,  $3,000  1925  and  1926  and  $2,000  1927  to  1932  incl 
11,500  Pine  AUev  impt.  assessment  bonds.      Date   Aug.  1  1923.     De 

nom.  $1,000,  one  for  $500.     Due  yearly  on  Oct.  1  as  follows 

$1,500  1924,  $2,000  1925  and  1926  and  $1,000  1927  to  1932  incl 
8,900  Seventh   Avo.   impt.   assessment  bonds.     Date   Aug.    1    1923 

Denom.  $1,000,  one  for  $900.     Due  yearly  on  Oct.  1  as  follows 

$1,900  1924,  $1,000  1925  and  $2,000  1926  to  1928  incl. 
14,400  Hanirnel  Street  impt.  assessment  bonds.     Date  Aug.  1  1923 

Denom.  $1 .000,  one  for  $400.     Due  yearly  on  Oct.  1  as  follows 

$2,400  1924  and  $3,000  1925  to  1928  incl. 
4,900  Keeney  Street  impt.  assessment  bonds.      Date   Aug.  1  1923 

Denom.  $900.     Due  yearly  on   Oct.   1   as  follows:  $900  192- 

and  $1,000  1925  to  1928  incl. 
9,000  South    Street    impt.    assessment   bonds.     Date   Aug.    1    1923 

Denom.  $1,000.     Due  yearly  on  Oct.  1  as  follows:  $1,000  192' 

and  $2,000  1925  to  1928  incl. 
67,800  Alton    Drive   impt.    assessment   bonds.     Date    Sept.    1    1923 

Denom.  $1 ,000,  one  for  $800.     Due  yearly  on  Oct.  1  as  follow; 

$13,800  1924,  $13,000  1925  and  1926,  and  $14,000  1927  and  192? 
65,100  West    Market    Street    bonds.     Date    Sept.    1    1923.     Denon; 

$1,000,  one  for  $100.     Due  yearly  on  Oct.  1  as  follows:  $13,10 

1924  and  $13,000  1925  to  1928  incl. 
300  Norman  Street  impt.  assessment  bonds.      Date    Aug.  1  1923 

Denom.  $60.     Due  $60  Oct.  1  1924  to  1928  incl. 
3,100  Kent   Street   impt.   assessment   bonds.     Dated    Aug.    1   192,' 

Denom.  $600,  one  for  $700.     Due  yearly  on  Oct.  1  as  followi 

$600  in  1924  to  1927  and  $700  in  1928. 
7,700  East   Market   Street   impt.   assessment  bonds.     Date  Aug 

1923.     Denom.  $1,000,  one  for  $700.     Due  yearly  on  Oct. 

as  follows:  $1,700  1924,  $1,000  1925  and  1926,  and  $2,000  192 

and  1928.  ,       J         n±. 

13,900  East   Market   Street   impt.   assessment   bonds.     Date  Aug. 

1923.     Denom.  $1,000,  one  for  $900.     Due  yearly  on  Oct. 

as  follows:  $2,900  1924,  $2,000  1925  and  $3,000  1926  to  192 

11,000  East  Market  Street  impt.   assessment  bonds.     Date  Aug. 
1923.     Denom.    $1,000.     Due    yearly    on    Oct.    1    as   followi 
$2,000  1924  to  1927  and  $3,000  1928.  ,        „ 

790  East  Market   Street  impt.   assessment  bonds.     Date  Aug. 
1923.     Denom.  $150,  one  for  $190.     Due  yearly  on  Oct.  1  a 
follows:  $190  1924  and  $150  1925  to  1928  incl. 
All  bear  interest  at  5 %  except  the  first  issue ,  which  bears  interest  at  5H% 
Purchaser  to  furnish  legal  opinion.     Prin.  and  semi-ann.  int.   (A.  &  O. 
payable  at  the  National  Park  Bank,  N.  Y.  City.     A  certified  check  for  2? 
of  the  amount  bid  for.  payable  to  the  Director  of  Finance,  required. 

ALBEMARLE,  Stanly  County,  No.  Csro.— BOND  SALE.— Keane 
Higbie  &  Co.  of  Detroit  have  purchased  the  $90,000  coupon  (with  privileg 
of  registration)  water  bonds  offered  on  Oct.  25 — V.  117,  p.  1689— as  6 
at  par  plus  a  premium  of  $4,100,  equal  to  104.55,  a  basis  of  about  5.64% 
Date  Nov.  1  1923.  Due  on  Nov.  1  as  follows:  $2,000,  .926  to  1953  mcl 
$3,000,  1954  to  1959  incl.,  and  $4,000,  *960  to  1963  incl. 

ALLEN  SCHOOL  DISTRICT  NO.  25,  Kidder  County,  No.  Dak.- 
NO  BIDS  RECEIVED. — There  were  no  bids  received  for  the  $6,000  certif 
cates  of  indebtedness  offered  on  Oct.  25— V.  117,  p.  1799.  Date  Oct.  2 
1923.     Due  April  25  1925. 

ANACORTES,  Skagit  County,  Wash.— BOND  OFFERING.— Seale 
bids  will  be  received  until  8p.m.  Nov.  20  for  $30,000  road  and  water-mai 
construction  bonds  by  Laurina  Frazier.  Date  July  1  1932.  Interest  rat 
not  to  exceed  6%.  Principal  and  interest  payable  at  the  fiscal  agency  i 
New  York  City.  Due  on  July  1  from  1925  to  1932,  inclusive.  A  certifie 
check  for  5%  of  bid,  payable  to  the  City  Treasurer,  required. 

ANTELOPE  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Elgin 
Neb. — BOND  SALE. — The  $70,000  coupon  school  bldg.  bonds  offered  o 
Oct.  25 — V.  117,  p.  1799— were  awarded  to  the  United  States  Trust  Co.  ( 
Omaha  as  5s  at  a  premium  of  $295,  equal  to  j00.42,  a  basis  of  about  4.94', 
if  called  at  optional  date  and  4.97%  if  allowed  to  run  to  last  matunts 
Date  Sept.  1  1923.     Due  Sept.  1  1943;  optional  Sept.  1  1933. 

ANTLER  SCHOOL  DISTRICT  NO.  32,  Bottineau  County,  Nc 
Dak. — BOND  OFFERING. — Bids  for  the  purchase  of  $12,000  514%  func 
ing  bonds  will  be  received  at  the  County  Auditor's  office  in  Bottineau  unt 
2  pm.  Nov.  10  by  H.  A.  Engman,  District  Clerk.  Date  Oct.  1  liM « 
Due  Oct.  1  1943.  A  certified  check  for  $1,000,  payable  to  the  Distnc 
Treasurer,  required. 

ARLINGTON,  Middlesex  County,  Mass.— BOND  SALE.— The  $88 

000  454%  coupon  school  bonds  offered  on  Oct.  29— V.  117,  p.  1909— nav 
been  awarded  to  Merrill,  Oldham  &  Co.  of  Boston  at  101.929,  a  basis  ( 
about  4.22%.  Date  Nov.  1  1923.  Due  yearly  on  Nov.  1  as  follow 
$6,000,  1924  to  1936  incl.,  and  $5,000,  1937  and  1938.     Other  bidders  wer 

Rate  Bid.  Rate  Bid.  Premmn 

Estabrook&Co 101.88     Kidder,  Peabody  & 

R.L.Day&Co 101.84         Co 101.595    

Old  Colony  Trust  Co 101.84     Arthur  Perry  &  Co.101. 58      

F.  S.  Moseley  &  Co 101.81     Curtis  &  Sanger 101.52 

Blodget&  Co 101.78     Harris,  Forbes  &  Co. 101. 47 

E.  H.  Rollins  &  Sons 101.67     National  City  Co. -.101 .28 

Blake   Brothers 101.634   Grafton  Co 101.27 

ARVILLA  SCHOOL  DISTRICT  NO.  114,  Grand  Forks  Count; 
No.  DaW.— CERTIFICATES  NOT  SOLD.— The  $1,700  certificates  of  u 
debtedness  offered  on  Oct.  26— V.  117,  p.  1909 — were  not  sold  as  no  dk 
were  received.     Date  Oct.  1  1923.     Due  Oct.  1  1943. 

ASHLAND  SCHOOL  DISTRICT  NO.  32,  Stutsman  County,  N. 
Dak.— BOND  OFFERING.— Until  2  p.  m.  Nov.  13  bids  will  be  receive 
by  Mrs.  Thos.  Rudolph,  District  Clerk,  at  the  County  Auditors  om< 
in  Jamestown  for  the  purchase  of  $5,000  6%  funding  bonds.     Date  uc 

1  1923.  Prin.  and  semi-ann.  int.  payable  at  the  First  National  nam 
Minneapolis.     Due  Oct.  1  1933.     A  certified  check  for  5%  of  bid  require' 

ATHENS,    Clarke    County,    Ga.—BOND    ELECTION.— On    Dec. 
an  election  will  be  held  to  vote  on  a  proposition  to  issue  $50,000  impt.  bona 

ATTICA  &  ALEXANDRIA  UNION  FREE  SCHOOL  DISTRIC 
NO.  1  (P.  O.  Attica),  Wyoming  County,  N.  Y.—BOND  OFFERINOr 
Sealed  bids  will  be  received  by  Burt  F.  Disbrow,  Clerk  Board  of. Educaua 
until  8  p.  m.  Nov.  5  for  $290,000  5%  coupon  or  registered  school  bona 
Denom.  $1,000  and  $500.  Date  Nov.  1  1923.  Prin.  and  semi-ann .  m 
payable  at  the  Guaranty  Trust  Co.  of  New  York.  Due  yearly  on  Nov. 
as  follows:  $7,500,  1928  to  1957  incl.,  and  $6,500,  1958  to  1967  W. 
Certified  check  for  2%  of  the  amount  of  bonds  bid  for.  payable  to  w 
District  Treasurer,  required.  Legality  approved  by  Caldwell  &  RaynuH 
of  New  York. 
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BALDY  SCHOOL  DISTRICT  NO.  124,  Mountrail  County,  No. 
Dak.— CERTIFICATES  A  WARDED  IN  PART.— Of  the  $4,000  18-months' 
certificates  of  indebtedness  offered  on  Oct.  26 — V.  117.  p.  1799 — $2,000 
were  awarded  to  the  First  National  Bank  of  Plaza  at  par  as  7s.  Date 
Oct.  26  1923. 

BALTIMORE,  Md.— BOND  ELECTION.— On  Nov.  6  the  voters  of  the 
city  will  ballot  on  two  bond  proposals,  one  for  $10,000,000  4%  water  bonds 
and  the  other  for  $1,000,000  police  building  bonds. 

BEAVER   DAM,    Dodge   County,   Wis.—  BOND   SALE.— The  $15,000 
5%    school   building   bonds  offered   on    Oct.   25 — V.    117,   p.    1799 — were 
awarded  to  A.  B.  Leach  &  Co.  at  a  premium  of  $370,  equal  to  102.46 
!    a  basis  of  about  4.79%.     Date  Aug.  1  1923.     Due  on  Feb.  1  as  follows- 
$7,000,  1941,  and  $8,000,  1942. 

BENTLEYVILLE,  Washington  County,  Pa.— BOND  OFFERING.— 
I  A.  V.  Galway.  Borough  Secretary,  will  receive  sealed  bids  until  8  p.  m 
j  Nov.  5  for  $70,000  434%  coupon  fire  dept.  bldg.  bonds.  Denom.  $1,000 
Date  Sept.  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
Farmers  &  Miners'  National  Bank  of  Bentleyville.  Due  yearly  on 
Sept.  1  as  follows:  $3,000,  1924  to  1943  incl.,  and  $5,000,  1944  and  i945. 
Certified  check  for  $1,400  required. 

BERKELEY  COUNTY  (P.  O.  Monck's  Corner),  So.  Caro.— BOND 
OFFERING. — R.  A.  Thornley.  Chairman  Board  of  Highway  Commissioners 
will  receive  sealed  bids  until  12  m.  Nov.  19  for  $60,000  5%  coupon  highway 
improvement  bonds.  Denom.  $1,000.  Date  Dec.  1  1923.  Due  $3,000 
yearly  from  1924  to  1943,  inclusive. 

BEVERLY,  Essex  County,  Mass.— TEMPORARY  LOAN. — A  tem- 
porary loan  of  $100,000  dated  Oct.  29  1923  and  maturing  March  14  1924 
has  been  awarded  to  Blake  Bros,  on  a  4.22%  discount  basis  plus  a  $i  35 
premium. 

BEXAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5,  Texas.— 

BOND  REGISTERED.— On  Oct.  24  the  State  Comptroller  of  Texas  regis- 
tered $10,000  6%  serial  school  bonds. 

BLOSSOM  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Blossom), 
Lamar  County,  Texas. — BONDS  REGISTERED. — On  Oct.  25  the  State 
Comptroller  of  Texas' registered  $25,000  blA%  serial  school  bonds. 

BLUE  HILL  SCHOOL  DISTRICT  NO.  59,  McLean  County,  No. 
Dak.— CERTIFICATE  OFFERING.— Bids  will  be  received  until  10 
a.  m.  Nov.  10  by  Mrs.  Viola  Albert,  District  Clerk,  at  the  County 
Auditor's  office  in  Washburn ,  for  $5 .000  7  %  certificates  of  indebtedness 
Denom.  to  suit  purchaser  ($100  to  $1 .000) .  Due  in  18  months.  A  certified 
check  for  5%  of  bid  required. 

BRANT    (P.    O.    Brant),    Erie   County,    N.    Y. — B0ATD   SALE — The 
$9,390   6%    Lake   Shore   Road   registered   bonds  offered   on   Oct.   29 — V 
117,  p.  1909 — have  been  awarded  to  Sherwood  &  Merrifield  of  New  York 
^.a5^a7a^  basis  of  about  5.13%.     Due  yearly  on  April  1  as  follows: 
$2,000,  1925  to  1927  incl.,  and  $3,390.  1928. 

BRIDGEPORT,  Fairfield  County,  Conn. — BOND  OFFERING  — 
Sealed  bids  will  be  received  by  John  H.  Williams,  City  Treasurer  until 
2:30  p.  m.  Nov.  5  for  $350,000  4V2%  East  Washington  Ave.  coupon  or 
registered  bridge  bonds.  Denom.  $1,000.  Date  Sept.  1  1923  Prin 
and  seny-ann.  int.  (M.  &  S.)  payable  in  gold  at  the  City  Treasurer's 
office.  Due  $10,000  yearly  on  Sept.  1  from  1924  to  1958  incl.  Certified 
check  for  2%  of  the  amount  of  bonds  bid  for  required.  Legality  aporoved 
by  Ropes,  Gray,  Boyden  &  Perkins  of  Boston. 

BRISTOL,  Washington  County,  Va. — BOND  OFFERING.— Sealed 
proposals  were  received  until  7.30  p.  m.  Nov.  1  by  B.  E.  Ballard  City 
Clerk,  for  the  purchase  of  $50,000  coupon  street  improvement  bonds  to 
bear  interest  at  a  rate  not  to  exceed  6%.  Denom.  $500  or  multiples 
thereof  Date  Jan.  1  1924.  Interest  J.-J.  Due  $2,000  yearly  on  Jan.  1 
from  1927  to  1951,  inclusive. 

BROADWATER,  Morrill  County,  Neb.— BOND  ELECTION  — 
An  election  will  be  held  on  Nov.  5  to  vote  on  the  question  of  issuing  $30  000 
funding  bonds.     P.  H.  Eaton,  Village  Clerk. 

BROCKTON,  Plymouth  County,  Mass. — BOND  SALE. — The  fol- 
lowing two  issues  of  coupon  (with  privilege  of  full  registration)  tax  exempt 

b?n<?.n <Sl<?ct-,26.we^e  awarded  as  4Ms  to  F.  S.  Moseley  &  Co.  of  Boston 

at  i00.048,  a  basis  of  about  4.24%: 

$30,000  Water  Loan  Acts  of  i922.     Date  Oct.    i    1923.     Due  yearly  on 

Pct,-^oa?  follows:     $2,000,  1924  to  1933  incl.,  and  $1,000,  1934 
to   1943  incl. 
80,000  Centre  Street  Extension  Loan  Act  of  1922.     Date  Oct     1   1923 
Due  $8,000  yearly  on  Oct.  1  from  1924  to  1933  incl. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  City  Treasurer's  office. 
Other  bidders  were: 
Estabrook  &  Co.,  100.02  for  4Ms. 
Brockton  National  Bank,  100.0125  for  4Ms. 

BI°$80ge000  4°ft  lna-Vo°Ool304^s0  ***'  and  $80'000  4^  °F  10003  for 

R.  L.  Day  &  Co.,  100.039  for  $30,000  434s  and  $80,000  4Ms. 

National  City  Co.,  100.171  for  $30,000  4s  and  $80,000  4V2s. 

Kidder,  Peabody  &  Co.,  100.893  for  all  4J4s. 

Blake  Bros.  &  Co.,  100.89  for  all  4j4s. 

Curtis  &  Sanger,  100.83  for  all  4J4s. 

E.  H.  Rollins  &  Sons,  100.699  for  all  434s. 

Merrill,  Oldham  &  Co.,  100.02  for  all  4J4s. 

^  ,       .  Financial  Statement  Oct.  10  1923. 

Valuation  for  year  1 922 ,  less  abatements $63  9 1 5  9 1 0  00 

lptal  debt  (present  loans  not  included) .       4  631000  00 

Water  debt i  '«oc:'nno  nn 

Sinkingfund  (water) ""II 614845  87 

Population  (estimated) ll'.ll.l  69,400 

c?rlU^!VI^iP'    °     Tr°y).    Rensselaer    County,    N.    Y .—BOND 

r£i  o7~ \be^000  A%~  coupon  or  registered  bridge  bonds  offered  on 
Vv  dVTVV  nV  p.-  19.09 — have  been  awarded  to  the  Troy  Trust  Co.  of 
lYoy  at  101,  a  basis  of  about  4.75%.  Date  Nov.  15  1923.  Due  $1,000 
yearly  on  Nov.  1  from  1924  to  1931  inclusive. 

™£VFFALO'  N'  Y-"7?2^-D„  SALE.— The  Sinking  Fund  Trustees  have 
purchased  an  issue  of  $22,184  16  4%  local  water  works  bonds.  Date 
Oct.  15  1923.     Due  Oct.  15  1924. 

?U^E.£PU-NTYJ:i>-  °-  Bowbells),  No.  Dak.— CERTIFICATE  SALE 
~~ I-,?  blrst  National  Bank  of  Bowbells  has  purchased  the  $9,000  18  months' 
certificates  of  indebtedness  offered  on  Oct.  23— V.  117,  p.  1799 — at  par 

BURLINGTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bur- 
lington), Des  Moines  County,  Iowa.— BOND  ELECTION.— A  special 
election  will  be  held  on  Nov.  8  to  vote  on  the  question  of  issuing  $275,000 
high  school  building  and  $75,000  gymnasium  construction  bonds.  D.  S. 
Cooper,  Secretary  Board  of  Directors. 

CALLAHAN   COUNTY    ROAD    DISTRICT    NO.    1    (P.    O.    Baird), 

J^'TBZND  OFFERING.— Victor  B.  Gilbert,  County  Judge,  will  receive 
sealed  bids  until  Nov.  12  for  $200,000  5lA%  30-year  road  bonds. 

a  SA??-  COUNTY  (P.  O.  Logansport),  Ind.— BOND  OFFERING.— 
wealed  bids  will  be  received  by  J.  J.  McCormick,  County  Treasurer,  unti 
l?«o  m£°7-Jr°  for  S9.200  5%  James  F.  Harvey  et  al.  road  bonds.  Denom. 
frt ,2 '  A/rDatie^°.T,-, 1 5  ^23 '  Int .  M .  &  N .  1 5 .  Due  $460  each  six  months 
trom  May  15  1925  to  Nov.  15  1934  inclusive. 

wCA>ST,LEWOOD>  Ham,«n  County,  So.  Dak. — BOND  OFFERING  — 
w.  ±J  Boswell,  City  Auditor,  will  receive  bids  until  Nov.  3  for  $10,000 
o%  15-year  bonds.     A  certified  check  for  10%  required. 

nmvn  Tr?J9^POL.DISTRICT  NO-  U>  OHver  County,  No.  Dak.— 

BOND  OFFERING.— Peter  Anstadt,  District  Clerk,  will  receive  bids  until 
z  p.  in.  Nov.  5  at  the  County  Auditor's  office  in  Center  for  $3,000  6% 
coupon  funding  bonds.  Denom.  $1 .500.  Prin.  and  semi-ann.  int.  payable 
nLPe?CS  1f  Purchaser's  choice.  Due  $1,500  1934  and  $1,500  1944.  A 
certified  check  for  5%  of  bid  required. 

CHANHASSEN,  Carver  County,  Minn.— BOND  OFFERING.— Bids 
will  be  received  until  8  p.  m.  Nov.  8  by  Henry  M.  Mason,  Village  Clerk, 
«inohe1&ucrc.ha?^f  .S2'000  6%  liKht  bonds  maturing  on  Nov.  1  as  follows: 
i„; i  a926  *°„.1929  mcl-!  $15°-  1930  to  1933  incl.,  and  $200.  1934  to  1938 
required  Certlfled  cneck  for  10%  of  bid-  Payable  to  the  Village  Treasurer, 

T  rHJA£LE SJSN'  Charleston  County,  So.  Caro.— BOND  SALE.— The 
.Lowry  Bank  &  Trust  Co.  of  Atlanta,  bidding  for  the  account  of  Eldredge  & 


S?;5f  NevT  Yo,rk.  was  awarded  the  $375,000  paving  series  "C"  bonds 

?nn  f«o°n  NkV--  1  (y-  i17 ',p;  £99)  as  5s  at  a  Premium  of  $712  15,  equal  to 
100.189 — a  basis  of  about  4.97%.     Date  Nov     1    19?3      nno  ™Vriv  <m 

1934    tadJdvr™'*37,000,  1925        1929 •  *^kve    and  $38  000y  1930  to 

CHIPPEWA  COUNTY  (P.  O.  Montevideo),  Minn.— BIDSREJECTFD 
-BONDS  RE-OFFERED. -All  bids  received  for  the  $3 "oo >  £tch  bonds 
(issued  for  construction  of  Ditch  No.  50)  offered  on  Oct.  23— V    117    n 
1"99— were  reJected-     Bids  will  be  received   by  A.  E.  Johnson  '  Cou'ntv 
Auditor,  until  4  p.  m.  Nov.  13  for  the  above  bonds.     Date  Nov    1  1923 

lntIv^nnat^AoA % ■     Due  on  Nov'  *  as  follows:       $200,  1929  to  1942  incl.! 
and  $400,  1943. 

At  the  same  time  bids  will  be  received  for  the  purchase  of  $6,000  5H% 
bonds  issued  for  the  construction  of  Ditch  No.  49. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
S0","1/,'  Ohio.— BOND  OFFERING.— Sealed  bids  will  be  received  bv 
P^  ,Shaf?r'  Clerk  Board  of  Education,  until  4  p.  m.  Nov.  12  for  $113,000 
5%  school  bonds.  Denom.  $1,000.  Date  Nov.  1  1923.  Prin.  and  semi- 
ann.  int.  payable  at  the  American  Exchange  Bank  of  New  York.  Due 
year}XPn  Nov'  J  as  follows:  $13,000,  1932;  $12,000,  1933;  $13,000,  1934- 
U2A°&  $gS\%&'00%  19-§-6:  S12.000.  1937;  $13,000,  1938;  $12,000,  1939: 
and  $13,000,  1940.  Certified  check  for  5%  of  the  amount  of  bonds  bid 
for,  payable  to  the  Clerk  Board  of  Education,  required. 

CLAREMONT,    Sullivan    County,    N.    H. — BOND    SALE. — Merrill 
Olaham  &  Co.  of  Boston  have  purchased  an  issue  of  $75,000  4%  water 
bonds  at  95.21.     Date  Nov.  1  1923.     Due  1924  to  1943  inclusive. 

CLARKSVILLE,  Montgomery  County,  Tenn. — BOND  SALE. — The 
American  National  Co.  of  Nashville  has  purchased  the  $75,000  5%  street 
widening  and  extension  bonds  offered  on   Oct.  26  (V.  117,  n.  1577)  at  nar 
Date  Oct.  1  1923.     Due  Oct.  1  1943.  P 

CLYDE,  Sandusky  County,  Ohio. — BOND  SALE. — The  $17,000  6% 
electric  plant  bonds  offered  on  Oct.  29— V.  117,  p.  1577— have  been  awarded 
to  the  Detroit  Trust  Co.  of  Detroit  for  $17,642,  equal  to  103.77,  a  basis  of 
about5.40%.  Date  Oct.  1  1923.  Due  yearly  on  Oct.  1  as  follows:  $1,500, 
1925  to  1934  incl.,  and  $2,000,  1936.  vi.ovv. 

CONCORD,  Cabarrus  County,  No.  Caro. — BOAT)  SALE. — The 
$88,000  coupon  (with  privilege  of  registration  as  to  principal  only)  street 
impt.  bonds  offered  on  Oct.  25— V.  117,  p.  1690 — were  awarded  to  Season- 
good  &  Mayer  of  Cincinnati  as  5  Hs  at  par  plus  a  premium  of  $933  33 ,  equal 
to  101.06.  a  basis  of  about  5.37%.  Date  July  1  1923.  Due  on  Jan.  1  as 
follows:  $5,000,  1925  to  1934  incl.;  $3,000,  1935  to  1938  incl.;  $4,000,  1939 
to  1943  incl.,  and  $6,000,  1944. 

CORDELE,  Crisp  County,  Ga.— BOND  SALE.— The  $10,000  5% 
water  works  bonds  offered  on  Oct.  20 — V.  117,  p.  1578 — were  purchased 
by  the  City  of  Cordele.  Date  Aug.  1  1923.  Due  $1,000  yearly  on  Aug.  1 
from  1941  to  1950  inclusive. 

CORYELL    COUNTY    COMMON    SCHOOL    DISTRICT    NO.    23, 

Texas.— BONDS  REGISTERED.— The  State  Comptroller  of  Texas  regis- 
tered $5,000  6%  serial  school  bonds  on  Oct.  26. 

CROOKSVILLE,  Perry  County,  Ohio. — BOND  OFFERING. — 
Sealed  bids  will  be  received  by  C.  L.  Dean,  Village  Clerk,  until  12  m. 
Nov.  17  for  $12,000  5J^%  street  impt.  bonds.  Denom.  $1,000.  Date 
?£££•  15A?o23-.  int.  M.  &  S.  Due  yearly  on  Sept.  15  as  follows:  $1,000, 
1925  to  1932  incl.  and  $2,000,  1933  and  1934.  Certified  check  for  10% 
of  the  amount  of  bonds  bid  for  required. 

CROWLEY,  Acadia  Parish,  La.— BOND  OFFERING.— Our  western 
representative  advises  us  in  a  special  telegraphic  dispatch  that  bids  will 
be  received  until  Nov.  16  for  the  purchase  of  several  issues  of  bonds  aggre- 
gating $200,000.  A  like  amount  of  bonds  was  offered  and  sold  on  Aug.  31 
• — V.  117,  p.  1151. 

CUYAHOGA  FALLS,  Summit  County,  Ohio. — BOND  SALE. — The 
following  issues  of  6%  bonds  offered  on  Oct.  23— V.  117,  p.  1690 — have 
been  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  $76,769,  equal  to 
101.11,  a  basis  of  about  5.73%:  

$18,045  West  Broad   Street  water  bonds.     Denom.  $l,000"*and  one  for 

$45.     Due  yearly  on  Oct.   1  as  follows:  $2,045  1924  and  $4,000 

1925  to  1928  incl. 
6,122  South  Third   Street  impt.   bonds.     Denom.   $1,000  and  one  for 

$122.     Due  yearly  on  Oct.  1  as  follows:  $1,122  1924;  $1,000  1925 

to   1927  incl.  and  $2,000   1928. 
47,198  Allen   Street  impt.   bonds.     Denom.   $1,000  and   one  for   $198. 

Due  yearly  on  Oct.  1  as  follows:  $5,198  1924:  $5,000  1925  to  1930 

incl.  and  $6,000  1931  and  1932. 
912  North  Front  Street  sidewalk  bonds.     Denom.  $200  and  one  for 

$112.     Due  yearly  on  Oct.  1  as  follows:  $112  1924  and  $200  1925 

to   1928  incl. 
2,890  Schubert  Street  impt.  bonds.     Denom.  $500  and  one  for  $890. 

Due  yearly  on  Oct.  1  as  follows:  $890  1924  and  $500  1925  to  1928 

incl. 
Date  Oct.  1  1923. 

DADE  COUNTY  (P.  O.  Miami),  Fla.— BOND  SALE.— The  $335,000 
5%  highway  bonds  offered  on  Oct.  30 — V.  117,  p.  1484 — were  awarded  to 
R.  M.  Grant  &  Co.,  Inc.,  of  New  York,  at  98.18,  a  basis  of  about  5.15%. 
Date  Oct.  1  1923.  Due  on  Oct.  1  as  follows:  $3,000  1925  to  1930,  incl.; 
$7,000  1931  to  1936,  incl.;  $8,000  1937  to  1939,  incl.;  $13,000  1940  and  1941, 
$17,000  1942  to  1953,  incl.,  and  $21,000  1954. 

DALLAS,  Dallas  County,  Tex. — BOND  SALE. — A  syndicate  composed 
of  Geo.  H.  Burr  &  Co..  Seasongood  &  Mayer  and  Austin,  Grant  &  Ogilby, 
all  of  New  York,  has  purchased  and  is  now  offering  to  investors  at  a  price 
to  yield  about  4.50%,  $1,250,000  4}-3%  coupon,  with  privilege  of  registra- 
tion as  to  principal  only,  street  improvement  bonds.  Denom.  $1,000. 
Date  May  1  1923.  Principal  and  semi-annual  interest  (M.-N.),  payable 
in  gold  coin  at  the  Chase  National  Bank,  N.  Y.  City.  Due  as  follows: 
$30,000  1924  to  1926,  $35,000  1927,  $30,000  1928  to  1930.  incl.;  $35,000 
1931,  $36,000  1932  to  1934,  incl.;  $35,000  1935.  $30,000  1936  to  1938,  incl.: 
$35,000  1939,  $30,000  1940,  to  1942,  incl.;  $35,000  1943,  $30,000  1944  to 
1946,  incl.;  $35,000  1947,  $30,000  1948  to  1950,  incl.;  $35,000  1951,  $30,000 
1952  to  1954,  incl.:  $35,000  1955,  $30,000  1956  to  1958,  incl.;  $35,000 
1959,  $30,000  1960  to  1962,  incl.,  and  $35,000  1963. 

DENVER   (City  and  County  of),   Colo.— BOARDS  TO  BE  OFFERED 

SHORTLY. — It  is  reported  that  within  the  next  two  or  three  weeks  $500,000 
4H%  court  house  site  purchase  bonds  will  be  offered  for  sale.  Denom. 
$1,000.  Date  Aug.  1  1923.  Prin.  and  semi-ann.  int.  payable  at  Kountze 
Bros.,  N.  Y.  City,  or  in  Denver.     Ben.  F.  Stapleton,  Mayor. 

DESCHUTES  COUNTY   (P.   O.   Bend),   Ore.— BOND  OFFERING. — 

Sealed  bids  will  be  received  by  the  County  Cleric  until  2  p.  m.  Nov.  21  for 
$50,000  5H%  road  bonds.  Denom.  $1,000.  Date  Nov.  1  1923.  Int. 
M.-N.  Due  on  Nov.  1  as  follows:  $3,000  1929  to  1942,  incl.,  and  $8,000 
1943,  incl  Legality  approved  by  Teal,  Winfree,  Johnson  &  McCulloch, 
of  Portland.     A  certified  check  for  $1 ,000  required. 

DEWEY  SCHOOL  DISTRICT  NO.  12,  Pierce  County,  No.  Dak.— 

CERTIFICATE  OFFERING.— O.  O.  Rue.  District  Clerk,  will  receive  bids 
until  2  p.  m.  Nov.  10  at  the  County  Auditor's  office  in  Rugby  for  $1,500 
certificates  of  indebtedness  to  bear  interest  at  a  rate  not  to  exceed  7  %  and 
to  mature  in  12  months.  A  certified  check  for  57c  of  bid,  payable  to 
Ole  A.  Bryn,  District  Treasurer,  required. 

DOUGLAS  COUNTY  (P.  O.  Alexandria),  Minn.— BOND  SALE.— 
The  Minnesota  Loan  &  Trust  Co.  of  Minneapolis  has  purchased  the  $60,000 
public  drainage  ditch  bonds  offered  on  Oct.  30—  V.  117,  p.  1910 — at  par 
as  4%s.  Date  Oct.  1  1923.  Due  $4,000  yearly  on  Oct.  1  from  1929  to 
1943,    inclusive. 

EAST  LANSING,  Ingham  County,  Mich. — BASIS. — We  learn  that 
the  $50,000  4%%  water  and  fire  equipment  bonds  sold  to  the  Detroit  Trust 
Co.  of  Detroit  at  par  plus  a  premium  of  102.07 — V.  117,  p.  237 — were 
issued  in  two  blocks  of  $25,000  each.  The  monev  costs  the  citv  approxi- 
mately 4.60%.  Denom.  $1,000.  Date  July  1  1923.  Interest  J.  &  J. 
Due  July  1   1948. 

ELLISVILLE  SCHOOL  DISTRICT  NO.  65,  Williams  County? 
No.  Dak.— CERTIFICATE  OFFERING  .—Minnie  Hendrickson,  District 
Clerk,  will  receive  bids  until  7  p.  m.  Nov.  3  at  the  Clerk's  office  in  Marmon 
for  the  purchase  of  $4,000  certificates  of  indebtedness.  Denom.  $1,000. 
Dated  $2,000,  Nov.  15  1923;  $1,000,  Jan.  15  1924.  and  $1,000,  Mar.  15 
1924.  Interest  rate  not  to  exceed  7%.  Due  in  18  months  from  date  A 
certified  check  for  5%  of  bid  required. 
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1  l.MvVOOD  PLACE  SCHOOL  DISTRICT  1*  O.  F.tmwood  Pine.-  . 
Hamilton  Counts.  Ohio  BO.YD  OFFERING  Sealed  bids  «m  I"'  re 
calved  i>\  w  I  Morton,  clerk  of  Board  of  Education,  until  8  p.  m.  Nov.  21 
nupon  funding  bonds  Denom  |420ahdonefor  $432  70. 
Date  Nov.  21  1923  Prln  and  semi  ann  Interest  (F  A  *  payable  at  the 
\  t  Bank  of  kiiuwihhI  Place  One  •M'-ii  -u  monthi  aa  follows: 
$432  70  Feb    l  1924  and  M20  tug.  1  1024  t«>  Aug.  1  1981,  tool. 

ENDERI.IN  SPECIAL  SCHOOL  DISTRICT  NO.  22.  Ransom 
County.  No.  Dak.  CERTIFICATE  OFFERING.  Sealed  blda  will  be 
received  until  in  ■  m  No^  B  bj  R  B  smith.  District  clerk,  at  Che 
Count]  Auditor'*  office  In  Lisbon  For  112,000  certificates  of  Indebtedness. 
in  J100  or  multiples  thereof  Int.  rate  nol  i<>  exceed  7%.  a 
certified  check  for  .">'.  of  bid  required, 

ESSEX  COUNT1  P.  O.  Salem).  M««».  TEMPORARY  LOAN.— On 
Oct  30  the  three  temporarj  loans  offered  on  that  date  V.  117,  p.  15)11 — 
were  awarded  as  follows 

000  to  the  Merchants  Nat.  Bank  of  Salem  on  a  1  IS'     discount  basis, 
plus  a  premium  of  »2  S5      Date  Not    1  1923.     Due  May  l  1924. 
l.".  ooo  to  the  Salem  Trust  Co.  of  Salem  on  a  3.893  discount  basis,  plus 
a  premium  of  $2      Date  Nov.  1   1923.     Due  May  l   1924. 
0  to  the  Salem  Trust  Co.  of  Salem  on  a  3.993   discount  basis,  plus 
,i  premium  of  si  25      Date  Nov.   1    L923.     Duo  Oct.  1   1924. 
Other  bidders,  together  with  discount  rates  offered  by  each,  were: 
On   the   $220,000  renewal    loan-     Manchester   Trust    Co..    Manchester, 
N    ii      1.30     ;  Central  Bank  of  Lynn,  4.25:  Cape  Ann  Nat.  Bank,  Glouces 
tor    I  35  Salem  Trust  Co  .  I  29;  Naumkeag  Trust  Co.,  Salem,  4.29;  O.  L. 
Edwards  *   i'o..  -I  22:  Gloucester  Safe  Deposit  &  Trust  Co.,  4.29,  and 
Gloucester  National  Bank.  4.30.  „ 

S16.000  new  loan      C     I.     Edwards  &  Co.,  4.22:  Merchants  Nat.  Hank, 
Salem,  lis   plus  II  35:  Manchester  Trust  Co.,  4.12;  Central  Rank  of  Lynn, 
Cape  Ann  Nat.   Hank.  4.35;  Naumkeag  Trust  Co..  4.29;  Gloucester 
Safe  Deposit  A  Trust  Co..  4.29,  and  Gloucester  Nat.  Bank.  4.30. 

-  "00  new  loan  Naumkeag  Trust  Co..  4.29;  Merchants  Nat.  Bank, 
4. IS.  plus  $1  30;  Manchester  Trust  Co.,  4.12;  Central  Bank  of  Lynn.  4.25; 
Cape  Ann  Nat.  Hank.  1  35;  C.  L.  Edwards  &  Co.,  4.22;  Gloucester  Safe 
Deposit  A:  Trust  t'o..  i  .29.  and  Gloucester  Nat.  Bank,  4.30. 

Central  Hank  of  I.vnn  offered  a  premium  of  $1  if  awarded  all  three  issues; 
Naumkeag  Trust  Co.  a  premium  of  $10  if  awarded  all  three  issues. 

FALLON  COUNTY  SCHOOL  DISTRICT  NO.  57  (P.  O.  Westmore), 
Mont. — BOX H  SALE. — At  the  offering:  of  the  funding  bonds  in  an  amount 
not  to  exceed  S4.471  65  on  Oct.  22 — V.  117.  p.  1578 — the  State  Land 
Board,  bidding  par.  was  awarded  that  amount  as  6s. 

FARIBAULT,  Rice  County,  Minn. — BOND  OFFERING. — Sam  An- 
drews. City  Recorder,  will  receive  bids  until  8  p.  m.  Nov.  13  for  the  pur- 
chase of  trie  following  b%  bonds: 

$20,000  local  improvement  bonds,      j  $15,000  bridge  and  culvert  bonds. 
15.000  building  bonds.  I   24.000  sewer  bonds. 

Denom.  $1,000.  Date  Nov.  1  1923.  Int.  semi-ann.  Due  serially 
1929  to  1943.  tad.  A  certified  check  for  5%  of  bid.  payable  to  the  City 
Treasurer,  required. 

FLASHER,  Morton  County,  No.  Dak.— BOND  OFFERING.— Frank 
L.  Fischler.  Village  Clerk,  will  receive  bids  until  1  p.  m.  Nov.  5  for  the  pur- 
chase of  S6.000  funding  bonds.  Denom.  $500.  Date  Nov.  1  1923.  Int. 
rate  not  to  exceed  6%  ■  Int.  J.  &  J.  Due  in  5  years.  All  bids  must  be 
accompanied  by  a  certified  check  for  5%. 

FLORENCE,  Lauderdale  County,  Ala.— BOND  OFFERING.— T.  B. 
Smith.  City  Clerk,  will  offer  for  sale  at  3  p.  m.  Nov.  6  $4,000  6%  improve- 
ment bonds.  Date  Jan.  1  1924.  Principal  and  interest  payable  at  the 
National  Park  Bank,  N.  Y.  City.  Due  Jan.  1  1934.  optional  1-10  yearly 
at  a  premium  of  equivalent  to  \i  of  the  annual  interest. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOND  OFFERING. 
— Sealed  bids  will  be  received  by  Opha  Moore,  Clerk  of  the  Board  of  County 
Commissioners,  until  10  a.  m.  (Central  Standard  Time)  Nov.  21  for  the 
purchase  of  the  following  issues  of  5J-S%   bonds. 

$18,000  S.  D.  Clinton  No.  2  watermains,  Delawanda  Area,  bonds.   Denom. 
SI, 000.     Due  $2,000  yearly  on  Nov.  1  from  1925  to  1933  incl. 
7.800  3.  D.  Clinton  No.  2  watermains,  Rosemary  South  Area,  bonds. 
Denom.  $1,000  and  one  for  $800.     Due  yearly  on  Nov.  1  as  fol- 
lows. $1,000.  1925  to  1931  incl.,  and  $800,  1932. 
13.500  S.  D.  Clinton  No.  2  sewer,  Rosemary  South  Area,  bonds.  Denom. 
$1,000  and  one  for  $.500.     Due  yearly    on    Nov.    1   as  follows. 
$2,000.  1925  to  1928;  $1,500,  1929,  and  $1,000,  1930  to  1933  incl. 
Date  Nov.   1    1923.     Prin.  and  semi-ann.  int.   (M.   &  N.)   payable  at 
the  County  Treasurer's  office.     Certified  check  for  1%  of  the  amount  of 
bonds  bid  for,  drawn  on  a  solvent  national  bank  or  trust  company,  payable 
to  the  order  of  the  County  Commissioners,  required.     A  complete  trans- 
script  of  all  proceedings  had  in  the  matter  of  authorizing,  advertising  and 
awarding  the  bonds  will  be  furnished  the  successful  bidder  at  the  time  of 
the  award,  and  bids  conditioned  on  the  acceptance  of  bonds  bid  upon  only 
upon  the  approval  of  the  proceedings  by  the  attorney  of  the  bidder  will  be 
accepted  and  considered,  and  a  reasonable  time  will  be  allowed  the  success- 
ful bidder  for  the  examination  of  the  transcript  before  requiring  compliance 
with  the  terms  of  this  offering  or  any  bids  made  thereunder.     Bonds  will 
be  delivered  free  of  charge  at  any  bank  designated  in  the  city  of  Columbus. 
Purchaser  must  pay  charges  if  any  for  delivery  of  the  bonds  outside  the 
city  of  Columbus. 

GEAUGA  COUNTY  (P.  O.  Chardon),  Ohio.— BOND  SALE.— The 
$4,000  6%  refunding  bonds  offered  on  Oct.  29 — V.  117,  p.  1911 — have 
been  awarded  to  the  Chagrin  Falls  Banking  Co.  of  Chagrin  Falls  for  $4,015, 
equal  to  100.37,  a  basis  of  about  5.91%.  Date  Oct.  1  1923.  Due  $500 
yearly  on  Oct.  1  from  1924  to  1931  incl. 

FREEPORT,  Nassau  County,  N.  Y.—BOND  OFFERING.— Sealed 
bids  will  be  received  by  Howard  E.  Pearsall,  Village  Clerk, -until  8  p.  m. 
Nov.  9  for  $30,000  Memorial  Library  bonds  (Series  J")  not  to  exceed  6%. 
Denom.  $1,000.  Date  Dec.  31  1923.  Prin.  and  semi-ann.  int.  (J.  &  D.) 
payable  at  the  First  National  Bank  of  Freeport.  Due  $2,000  yearly  on 
Dec.  31  from  1924  to  1938  incl.  Certified  check  for  5%  of  the  amount 
of  bonds  bid  for  required. 

GASTONIA,  Gaston  County,  No.  Caro. — BOND  SALE.— The 
American  Trust  Co.  of  Charlotte,  bidding  for  the  account  of  Kissel,  Kinni- 
cutt  &  Co.  and  the  Wm.  R.  Compton  Co.  of  New  York,  was  awarded  as 
5Ks  the  following  three  issues  of  coupon,  with  privilege  of  registration  as 
to  principal  only,  bonds,  offered  on  Oct.  29 — V.  117,  p.  1911.  The  price 
paid  was  par  plus  a  premium  of  $2,700,  equal  to  100.54,  a  basis  of  about 
5.21%. 

$200,000  water  and  electric  light  bonds,  maturing  on  Feb.   1  as  follows: 
$3,000,  1925  to  1944,  incl.,  and  $7,000,  1945  to  1964,  incl. 
250,000  street  improvement  bonds,  maturing  on  Feb.  1  as  follows:  $10,000, 
1925  to  1934,  incl.,  and  $25,000,  1935  to  1940,  incl. 
50,000  sewer  bonds,   maturing  on  Feb.    1   as  follows:     $1,000,   19?51to 

1954,  incl.,  and  $2,000,  195o  to  1964,  incl.      • 
Date  Aug.  1  1923. 

GATE  TOWNSHIP,  McLean  County,  No.  Dak.— NO  BIDS.— The 
$1,200  certificates  of  indebtedness  offered  on  Oct.  20 — V.  117,  p.  1800 — 
were  not  sold  as  no  bids  were  received'. 

GLENS  FALLS,  Warren  County,  N.  Y.—BOND  SALE.— The  $125,000 
4H%  sewer  bonds  offered  on  Oct.  31  (V.  117,  p.  1911)  have  been  awarded 
to  Geo.  B.  Gibbons  &  Co.  of  New  York  at  103.24,  a  basis  of  about  4.25%. 
Date  Aug.  1  1923.     Due  $2,5000  yearly  on  Aug.  1  from  1939  to  1943  incl. 

GOLDEN  VALLEY,  Mercer  County,  No.  Dak. — BOND  OFFERING. — 
Bids  will  be  received  until  3p.m.  Nov.  15  by  E.  C.  Isaak,  District  Clerk, 
at  the  County  Auditor's  office  in  Stanton  for  $6,000  7%  funding  bonds. 
Denom.  $1,000.  Due  in  10  years.  All  bids  must  be  accompanied  by  a 
certified  check  for  5% . 

GOLDMAN  SCHOOL  DISTRICT  NO.  9,  Mercer  County,  No.  Dak.— 
NO  BIDS. — No  bids  were  received  for  the  $1 ,000  certificates  of  indebtedness 
offered  on  Oct.  24— V.  117,  p.  1800.  Date  Oct.  24  1923.  Due  in  18 
months. 

GRAND  ISLAND,  Hall  County,  Neb.— BOAT)  SALE.— The  Com- 
mercial State  Bank  of  Grand  island  has  purchased  $36,000  Paving  District 
No.  42  bonds. 

GRANDVIEW  HEIGHTS  (P.  O.  Columbus),  Ohio.— BO ND  SALE. 
— The  following  issues  of  5%  %  bonds  offered  on  Oct.  30  (V.  117,  p.  1691) 
have  been  awarded  to  the  Citizens'  Trust  &  Savings  Bank  of  Columbus  at 
100.38,  a  basis  of  about  5.42%. 


$10,000  KImwood-  Ave.   Impt.   assessment.      Denom.   $1,000.      Due  $1,000 
yearly  on  Oct.  1  from   1925  to  1931  inclusive. 
7.0(10  KImwood  Ave.lmpt.  village's  share.      Denom.  $1 ,000.     Due  $1,000 
yearly  on  Oct.   1  from   1925  to  1931  Inclusive. 

1.600  Ridgway  Place  water  and  sower  assessment.     Denom.  $200.    Duo 
$200  yearly  on  Oct.  I  from  1925  to  1932  Inclusive. 
400  Ridgway    Place  water  and  sewer  village's  share.     Denom.  $100. 
Due  $100  yearly  on  Oct.  l  from  1925  to  1928  inclusive. 

3,200  West     first    Aviv    Inipt.    assessment,.      Denom.    $400.     Duo   $400 
raarly  on  Oct.  1  from  1925  to  1932  inclusive. 

1,600  west  First  Ave.  Impt.  village's  share.     Denom.  $500.    Duo  $500 

yearly  on  Oct.   1   from   1925  to   1027  inclusive. 
3,500  second  Ave.  Impt.  assessment.      Denom.  $500.     Duo  $500  yearly 

on   Oct.    I    from   1925  to   1931   inclusive 
700  Second    Ave.    bunt,    village's   share.      Donom.    $100.     Due    $100 

yearly  on  Oct.  1  from  1925  to  1931  inclusive. 

GREENFIELD,  Hancock  County,  Ind.— BOND  SALE.— The  $9,000 
North  strict  extension  and  Impt.  bonds  offered  on  Oct.  22  (V.  117,  p. 
1691)  have  been  awarded  to  the  Citizens'  Hank  of  Indianap91is  at  par  and 
accrued  interest  plus  a  premium  of  $25  10,  equal  to  100. 2K,  a  basis  of  about 
1 .9591  •  Dale  Oct.  1  1923.  Duo  $900  yearly  on  July  1  from  1925  to  1934 
incl. 

GREENSBORO'SCHOOL  TOWNSHIP  (P.  O.  Kennard),  Henry 
County,  Ind.— BOND  SALE.— J.  F.  Wild  &  Co.  of  Indianapolis  have 
purchased  an  issue  of  $30,000  5%  school  bonds  at  par  plus  a  premium  of 
$1  75,  equal  to  100.005. 

GUSTINE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Gustine), 
Comanche  County,  Texas.— BONDS  REGISTERED.— On  Oct.  22  the 
state  Comptroller  of  Texas  registered  $8,000  6%  serial  school  bonds. 

HAMMOND,  Tangipahoa  Parish,  La.— BONDS  NOT  SOLD.— 
The  $40,000  5%  coupon  water  works  equipment  bonds  offered  on  Oct.  26 
— V.  117.  p.  1570 — were  not  sold.     Date  Aug.  1  1923.     Due  in  25  years. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOND  SALE.— 
The  $4,400  5%  coupon  W.  R.  Weber  et  al.  road  bonds  offered  on  Oct.  4 — 
V.  117,  p.  1801 — have  been  awarded  to  the  Citizens  Bank  of  Greenfield 
at  par  plus  a  premium  of  $50  20,  equal  to  101.14,  a  basis  of  about  4.75%. 
Date  Sept.  15  1923.  Due  $220  each  six  months  from  May  15  1924  to 
Nov.  15  1933  inclusive. 

HANNAFORD  SPECIAL  SCHOOL  DISTRICT  NO.  22  (P.  O.  Hana- 
ford),  Griggs  County,  No.  Dak.— CERTIFICATE  OFFERING.— P.  A. 
Anderson,  District  Clerk,  will  receive  bids  until  6p.m.  Nov.  7  for  the  pur- 
chase of  $4,000  certificates  of  indebtedness  to  bear  interest  at  a  rate  not  to 
exceed  7%,  maturing  in  18  months. 

HARDEMAN  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Quanah), 
Texas. — BONDS  VOTED. — At  the  election  held  on  Oct.  13 — V.  117, 
p.  1485 — the  proposition  to  issue  $250,000  5H%  road  bonds  failed  to 
carry  by  a  vote  of  173  to  124. 

HARRIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  16,  Texas. 

— BONDS  REGISTERED. — On  Oct.  27  the  State  Comptroller  of  Texas 
registered  $15,000  6%  10-20-year  school  bonds. 

HARTFORD  RURAL  SCHOOL  DISTRICT  (P.  O.  Croton),  Lick- 
ing County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  12  m.  Nov.  14  by  R.  B.  Stumph,  Clerk  Board  of  Education,  for 
$6,623  59  6%  school  bonds.  Denom.  $425  and  one  for  $248  59.  Date 
Nov.  1  1923.  Int.  F.  &  A.  Due  each  six  months  as  follows:  $425. 
Feb.  1  1924  to  Feb.  1  1931  incl.,  and  $248  59  Aug.  1  1931.  Certified  check 
for  1  %  of  the  amount  of  bonds  bid  for  required . 

HAZEL   SCHOOL   DISTRICT   NO.   4,   Slope   County,    No.    Dak.— 

CERTIFICATE  OFFERING. — F.  O.  Sift,  District  Clerk,  will  receive  bids 
at  the  Countv  Auditor's  office  in  Amidon  until  2  p.  m.  Nov.  10  for  $1,000 
7 %  certificates  of  indebtedness .  Date  Nov.  12  1923.  Int.  annual.  Due 
in  18  months.     A  certified  check  for  5%  of  bid  required. 

HEIBRON  SCHOOL  DISTRICT  NO.  18,  Morton  County,  No. 
Dak. — CERTIFICATE  OFFERING. — Until  2  p.  m.  Nov.  6  bids  will  be  re- 
ceived at  the  County  Auditor's  office  in  Mandan  by  U.  Buchli,  District 
Clerk,  for  $1,000  7%  certificates  of  idnebtedness .  Denom.  $500.  Int. 
semi-ann.     Due  in  18  months.     A  certified  check  for  5%  of  bid  required. 

HENDERSON     COUNTY     (P.     O.     Hendersonville),     No.     Caro.— 

BOND  SALE.— Prudden  &  Co.  of  Toledo  have  purchased  $80,000  6% 
funding  bonds.  Denom.  $1,000.  Date  Sept.  15  1923.  Prin.  and  semi- 
ann.  int.  (M.  &  S.  15)  payable  at  the  National  Bank  of  Commerce,  N.  Y. 
City.     Due  $5,000  yearly  on  Sept.    15  from   1929  to    1944  inclusive. 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— BOND  OFFER- 
ING.— Al.  P.  Erickson,  County  Auditor,  will  receive  sealed  bids  until 
11  a.  m.  Nov.  12  for  $25,000  ditch  No.  36  bonds  bearing  interest  at  a  rate 
not  to  exceed  6%.  Denom.  $2,500.  Due  $2,500  yearly  on  Oct.  1  from 
1924  to  1933.  inclusive. 

HILL  COUNTY  (P.  O.  Hillsboro),  Texas.— BO  ND  SALE.— The 
McClung  Construction  Co.  has  purchased  $30,000  Covington  Road  District 
No.  5  bonds  at  par  and  accrued  interest. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Kremlin), 
Mont. — BOND  OFFERING. — E.  C.  Bohlig,  Clerk  Board  of  Trustees,  will 
receive  bids  until  10  a.  m.  Nov.  24  for  the  purchase  of  an  issue  of  amortiza- 
tion funding  bonds  in  an  amount  not  to  exceed  $3,500.  Date  Nov.  1  1923 
Int.  M.  &  N.     Due  Nov.  1  1933,  optional  Nov.  1  1928. 

HOLT  COUNTY  SCHOOL  DISTRICT  NO.  57  (P.  O.  Page),  Neb.— 
BONDS  VOTED. — At  a  recent  election  an  issue  of  $3,000  school-building 
bonds  was  voted. 

HORSEFLY  IRRIGATION  DISTRICT  (P.  O.  Bonanza),  Klamath 
County,  Ore. — BOND  SALE. — It  is  reported  that  the  $59,000  irrigation 
bonds,  mentioned  in  V.  117,  p.  2800,  have  been  disposed  of  at  95. 

HUBBARD,  Hill  County,  Texas.— BONDS  REGISTERED.— The  State 
Comptroller  of  Texas  registered  $10,000  5H  %  serial  school  bonds  on  Oct.  22. 

HUDSON  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— BOND 
OFFERING. — Sealed  proposals  will  be  received  until  11  a.  m.  Nov.  5  by 
L  E.  Lampton,  Countv  Clerk  (P.  O.  Los  Angeles),  for  $50,000  5%  school 
bonds.  Denom.  $1,000.  Date  Nov.  1  1923.  Prin.  and  semi-ann.  int. 
payable  at  the  County  Treasury.  Due  on  Nov.  1  as  follows:  $2,000, 
1924  to  1943  incl.,  and  $1,000,  1944  to  1953  incl.  A  certified  check, for 
3  %  of  issue,  payable  to  the  Chairman  Board  of  County  Supervisors,  required 
The  assessed  valuation  of  the  taxable  property  in  said  school  district  for 
the  year  1923  is  $3,957,010.  and  the  amount  of  bonds  previously  issued  and 
now  outstanding  is  $83,000.  *fl 

HURON  COUNTY  (P.  O.  Norfolk),  Ohio.— BO  ND  OFFERING.— 
Sealed  bids  will  be  received  by  A.  S.  Vail,  County  Auditor,  until  12  m, 
Nov.  12  for  $7,400  5H%  Section  "A"  of  I.  C.  H.  No.  149  impt.  bonds, 
issued  under  Section  1223  of  General  Code.  Denom.  $500  and  one  for 
$400.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at 
the  County  Treasury.  Due  yearly  on  Oct.  1  as  follows:  $1,000,  1924 
to  1930  incl.  and  $400,  1931.  Certified  check  for  5%  of  the  amount  of 
bonds  bid  for,  payable  to  the  County  Treasurer,  required.  Bidders  are 
required  to  satisfy  themselves  as  to  yie  legality  of  the  issue,  but  full  trans- 
scrip  will  be  furnished  as  provided  by  the  law. 

INDIANAPOLIS,  Ind. — BIDS. — The  following  bids  were  received 
for  the  $300,000  "Street  Resurfacing  Bonds  of  1923,"  sold  to  the  Merchants 
National  Bank  and  the  Indiana  Trust  Co.  of  Indianapolis  at  par  ana 
accrued  int.  plus  a  premium  of  $1,705,  equal  to  100.568— V.  117,  p.  19U- 
The  bonds  were  awarded  as  5s  and  are  in  the  denomination  of  $1,000. 

Merchants  National  Bank  and  Indiana  Trust  Co ^M?,? 

Union  Trust  Co.  and  J.  F.  Wild  Co 491 

Fletcher  Savings  &  Trust  Co.  and  Guaranty  Co.  of  New  York M" 

City  Trust  Co.  and  Ames,  Emerich  &  Co 408 

H.  L.  Allen  Co..  N.  Y %f> 

Northern  Trust  Co l,Z,% 

Bonbright  &  Co ,  ^S 

Eldredge  &  Co.,  New  York ]  •<[*" 

Barr  Bros.  &  Co.,  Inc.,  New  York '?;,i 

National  City  Co ,  Voc 

R.  W.  Pressprich&  Co l'\°" 

W.  A.  Harriman  Co "* 

All  bids  include  accrued  interest. 

INMAN,  Holt  County,  Neb.— BONDS  VOTED.— At  the  election  held 
on  Oct.  16  (V.  117,  p.  1486).  the  proposition  to  issue  $5,000  electric-hgn^ 
system  bonds  carried. 


Nov.  3  1923.] 


TF^   CHEONTCLE 


wa^also  vo?edtime  *  proP°sition  to  *«™  $10,000  transmission  line  bonds 
CER^FWATE%FFR^ICT^°-  %  B»^»  County,  No.   Dak.- 

s? iSuic^f"""1 7%-  Due  in  l8  month"  ^  5ssa  &&  &%%: 

BONdTalW-tIY^X,  R  ?QBr°ok),   Newton   County,    Ind.- 

oKd  o¥o*.  25 (V$  nfnMo  fhCa0v«dh^rieS  of /"flic  AiS'  Bonds" 

to  July  1  igS^Sus/v9!,  and^OO*  J^n  Tiolf  m°nthS  fr°m  Jan"  *  1925 

TERiEE^T^tNJeYC^t?oulSTAICT  N°"  5'  T-X-..-BOJVDSSBG7S- 

road  bonds  on  Oct   22         P  °f  TeXaS  re^stered  $125,000  5V2  %  serial 

BIdY.^O^  ?6°t,neVl7Y4^4^VM?dhiSO,n)'IInd-BOiVD  SALERNO 
offered  on  that  date  (V  117  n  ftf  n  ™  sPeltz  et  al  coupon  road  bonds 
Deposit  &  Trust  Co  of  Madison  \t  IL  Were  a^arded  to 'the  Madison  Safe 
Due  $370  each  six  months  from M»?  U "oVi1^* "  Dat,e„°oCt-  13  1923- 
No  bids  were  received  for  the  %fiS<n  &l°  F?v-  15  1933'  delusive, 
offered  at  the  same  time  *   '   50  Harry  Christman  et  al  road  bonds 

B0NdHe%?F^^^^!J^OO1'  DISTRICT  NO.  5,  Texas.- 

6%  5-20  yea^r  school  boSs  on  o^^omptroUer  of  Texas  registered  $5,000 

bid1Ewih  bf  Tece" edSby  WiSfen^R  ^J^B0ND^  OFFERING. -Sealed 
Nov.  14  for  theDun-hawaVnn  £2  R/.  Ross-  Town  Clerk,  until  8:30  p.  m. 
of  5%  coupon  ofSSi  bond^n™^"^'  °,f  the  fo»owing  issues 
produce  a  premium  oMW ?  n™r  ?i?Qm°^e  b,onds}°  be  awarded  than  will 
other  bonds:  elmum  01  $5°0  over  the  school  bonds  and  $1 ,000  over  the 

$545,500  school  bonds  Denom.  $1,000  and  one  for  $500  Due  vearlv 
and °fl4  500  IQM*  P&3,000,'  -19,24:  M4.000.  1925  to  lWncl* 
Bank  ofAriineton'or^tho1??  "?*i  ?ayable  at  the  First  Nationa 

147.000  assessment  'bond"  °  Denom     «°1  onn       n^*10113,1  Bank~°f  N"  Y' 

follows-     «iq  nnn    moJ  .     ,aS'-000-     Due  yearly  on  Oct.   1   as 

inci i      iw!  ".OOO,  1924  to  1930  inc  .,  and  $14,000    193l  to  1934 

Co    of^?iluand  mt-  Pavable  at  the  West  Hudson  Count v  Trust 

92.000  geVaI^m™tSObo°ndsat  tnof«  OoT*  R?"  °f  Nf  ^ 

fncf^Trfn    $5f° ^  924  TOb$£$?  ana^l  JgToff  to  1*940 

61000^™ 

OateOc^Ktl™ 

of  bonds  bid  for,  ptyabfe  io  tne  cVwrnrt^^Q0^*,  {°?2%  of  the  amount 
bonds  and  payable Tto  thVT™  Ata  of  ?cJho°1  Moneys  for  the  school 
The  bondsarepreVaredLriTJr  the  remainder  of  the  bonds,  required, 
gage  &  Tru,t  CPo  ?f N^w  York  wWPhe^n°n  °lthe  United  States  Mort- 
of  the  signatures  impressed ^here™ ^wi1  CerVHXas  i°  the  genuineness 
approved  by  HawSg!^.^^  S&SW^ %«  fttf"*  WiU  be 


2023 


LINCOLN  SCHOOL  DISTRICT  NO    i     «•  r-  ^ 

CERTIFICATE  OFFERING—  Bids  w,7l  h„  VJ?  -OU?  Cou"ty.  No.  Dak.— 

by  Arthur  Slaton.  District T Cleric  a^tn^  r^fCTedA  until  3  P-  m-  N°v.  13 
Yates  for  the  purchase  of "$S  00 ^certtficates  onnriJh^d,t°r  S  ?ffice  in  Fort 
Date  Nov.  23  1923  Interest  T  H  SS ofrad^ bt®dness-  Denom.  $500. 
A  certified  check  for  5%ofbid^quir«l  t0  ^^  ?% "     °Ue  May  23  192S- 

o?M«^^ 

Selsf^e^ 

LONE  TREE  SCHOOL  DISTRICT  NO    fi    r„M«...  v   n       /- 

Wr-BBifAZNDBi   OF  sS" Pufcl^S^-Tn^ank  ^Haiy 
°f.  Los  Angeles  has  purchased  the  remaining  $700  000  i^Vschool  b™ds 
£  stated  to  V8 Tl7f  *1',24080«00V500:°00  o^Uch  werVa^arded0  o^hem 

construction  bonds  Denom.  $1,000.  Date  July  1  1923  Prfn  and 
serm-ann  int.  payable  in  gold  coin  at  the  County  Treasurer's  office  or 
?«  ?o°^n-Ze,Brof-'  N;-J-  Citv-  Due  $50,000  yearly  on  July  1  from  1928 
ttchaimin  AR™r M  «°r  CaSbJer's  chect  f°r  3<^  of  issue,1  pa  S,le 
of  the  ta^hlp,n^rrf,,°LSVperYSor!5'  r??uil-ed-  The  assessed  valuation 
fij*  9*i  i«k  Property  in  Los  Angeles  County  for  the  year  1923  is  $1  - 
.i'?'2^51'1^5'  and  .the  total  amount  of  bonds  of  said  county  previously 
issued  and  now  outstanding  is  $3,851,000.  J   previously 

LUBBOCK     COUNTY    COMMON    SCHOOL     DISTRICT     NO      5 

^U«0E0  RE  bPond^^KdeSonBT^!-26P-VB^pS1^2= 
Have  been  awarded  to  Biddle  &  Henry  of  Philadelphia 'for  «3 54  504  51 
equal  to  101 .28,  a  basis  of  about  4.57% .     Date  Nov    1  1923       Due  vearlv 
on  Nov.  1  as  follows:     $100,000.  1925  to  1927  inc^'and  $50,000    1928 


B^P^^^S^^^^oo^mmityrNo.  i,  Texas.- 

tered  $11,400  5^%  2-20  year^chool  oonds^  ComPtroIler  of  Texas  regis- 


$9,247  47  6%  Aug'uTt  TUle?WVir^?"e")*  lndr~ BOND  SALE.— The 
V.  117,  p  i691-5iavB  hi!£  a1^  ?a^na©  bonds  offered  on  Oct.  27— 
$9,299  87P  equal  to  100  56^  a  barf? ^f  th  ,  KMOQ ^,SOp^of  VIncennes  for 
p»  yearly  0Qn  Juue  ^^U^T^^'tf  ^  gjf  °*A-1MB 


McCOMB,  Pike  County,  Miss.— DESCRIPTION.— The  $150  000  ,5'/«% 

DenombO?5d0S0aWnda^  a^rStat,ed  ^oJo  n^'.p-  2666'  are  Scribed  as  foHotf: 
fM  *N  ?r°  ™h^fAfe  15t>  1923'  Frl5«Pal  and  semi-aanual  interest 
i^nnn   i  ofi  Sf  iooo*  the  City  Treasurer's  office.     Due  on  May  15  as  follows 

1939  to  1947    inclusive1  *  $6'°°°'  1929  *°  1938'  incluslv'e:  and  «7.500j 

tto*-„  *  j      i.     ,      ,       .      Financial  Statement. 

estimated  actual  valuation tinnnnnnn 

Assessed  valuation,  1923  V'«!jk 'V™ 

Total  bonded  debt I  «*9nnn 

Water   bonds        _    __  oo2,()00 

Special  assessments  against" abutting"  property"!!!!!"!!™!        192i600 

lfiSm"6""'  Census)"," "7,775." " PopuTation" "  (off]ci"aUy    esttalt2^? 

MADISON,  Dane  County,  Wis.— BOND  SALE.— The  $50  000  414% 
coupon  water  works  and  extension  bonds  offered  on  Sept.  26— VI 17  n 
h?mT»E?  awarde(d  *°  ^^Jt^itter  &  Co.  at  a  discount  of  $1,075,  equal 
to  97.85— a  basis  of  about  4.67% .     Date  Oct.  1  1923.     Due  Oct    1  1943 


and  $931  47, 

foUo^|ls°?srf5^Usynaec,P^=CoUnty'  Ohio.-BOJVD  SALE.-Ot  the 
on  Oct.  1— T  117%nP1C5sfct71S?n\Pavin^  bonds  offered  unsuccessfully 
McHugh  &  Co.  of  Cleveland  and 'Iff  Qh7a«Voe.be?i!  awarded  to  William  A. 

$°9°;i2lffiwa^CAVe^^^^^^ 

10  677  RCt-  1  fT^  1924°tod193lDincld  and  $1  ?29'  l&T  $1,0°°  yeaHy  °n 

10'677  $°ron0t0!  ^te'  lbT925'  19°2f  ^l?16  d  ^T$1'J,77  °Ct-  1  ^- 
1926,  1929  and  1932  '     93°  and  1931'  and  $1-500,  Oct.  1 

15,165  Reveley -Ave ^%  Da^  fey  of  sale  D«  $1,665.  1924:  $1,500. 
and  i932  6     and  1931'  and  $2,000,  Oct.   1   1926.   1929 

33,183  mr$b3U.^0R°oacdtbrid925  ?li?d^°f^    dD,Uoe^3'683'  °ct-  1 
24  ri«  ??,':  X  1.926'  IMQand  1932.  927'  1928>  193°  aDd  1931'  and  *4'000' 

,613  gSSS.  1)Vcet:  bT9d|5    iW^ia'A'ail    Dn5g.M3.  Oct.  11924: 
,-  _      1928,  1930  and  1932  d  1931'  and  ^-O00-  Oct.  1  1926, 

10,838  Glenbury  .Ave    bo nd s.     Dated  day  of  sale.     Due  $1  838     Oct     1 
^Wft^Wr  1928'  1929'  193°  -df^and 

33'  HnH^°oD-  na*.  w^a 
M   lS^'-'^«^^dao-^ 

IcSSo^aHffi^ 

$1  500d  l925b1927'   iSSf^o^  "Ofe    Due  «.312.  Oct.  1  1924; 
and  1931         "     927,  1928'  1930  and  1932-  and  $1,000,  1926.  1929 

&  TruSecaob?VClebv°e,ldndare  behlg  deUvered  through  the  Guardian  Savings 

eweAr,bondIsEonVeI  for%2  000  ^1S?Si?!?Sn>.ftJHr'-*to  two  iss»es  of 
— V    117    n    rem     _      ,UU')  and  the  other  for  $50,000    offered  on  Oct    94 

^«Wte7atPa  Pre9m"hlmeoef  l&Ttau^  S  tin^*1^  NationaTB^nk  of 
3ate  about  Nov Toi923      Du«?n  9n Zl0220t!  De,nom-  $1000  or  $500. 
LARFDO      w    "  ue  ln  20  years;  optional  after  10  years. 

Itate  Comptrolfefof  Te°xas  ^gis^re^^rfoon  \  **™STERED.-The 
>onds  on  Oct.  24.  icJtd:>  registerea  $200,000  5%   serial  street  impt. 

l^%SrN^B^D^^TPo^TRlCT    (Pi    ?•    Le    R"V).    Genesee 
*ov.  20  to  vote  onX  i  JrarcP  n?  «7AnTCVal  election  will  be  held  on 
1  H,rft,  issuance  of  $225,000  school-erection  bonds. 


40,000,   1953  X  aS  f°U0WS:  *28-000,  1929  to  1952.  inclusive    and 

O^D^E^^hootX^^'   °-idson   County,   No.   Caro.- 

*ool  bondf  offered  on  Oct   20^-\ ™T?7  '  n^' I„TaWe  aS  t0  P^in-  and  int' 
tcNeal  &  Co    of  TpiniAr  otl  1      ■  p»  18°2— were  awarded  to  C.  W. 

'  about  5.78%       Date  Oct  a1P^%,UmT?f  $?I2.^etluaI  to  l°l-8°.  a  basis 
326  to  1950  inciusivl  X  1923"     Due  f500  year»y  on  Oct.  1  from 


MADISON  RURAL  SCHOOL  DISTRICT  (P.  O.  Madison)  Lake 
C0wntTy!„.W°nB^D  OFFEg/lv-G.-Sealed  bids  will 1  be  receivedby 
§»« (ah  ^i/k^rt'  ?le^Bo5rd  of  Education,  until  8  p.  m.  Nov.  19  for  $13,- 
Ort  1  iQ9-?%  pi00'  b,ond5'  D?nom.  $500  and  one  for  $598  95.  Date 
oct.  1  1923.     Principal  and  semi-annual  interest  (A.  &  O  1  navable  at  the 

tE^Qaog^  B,an1^  °f  Ma,dlso„no  Due  yearly  on  Oct-  1  as  follow|y$500  1924 
to  1949.  inclusive,  and  $598  50,  1950.     Certified  check  for  $500  requtoed! 

MiM^E^(State  °f)-~ NOTE  OFFERING.— W.  L.  Bonney  State  Treas- 
«nn  ^nn  S',Augusta)'  *?  receive  sealed  bids  ^til  12  m.'  Nov  12  fw 
■n-Tti'  kt™  1  ^ooS°up5n-  tax-exempt  two-year  notes.  Denom.  $5,000. 
Htatn  TnVa=,1,ri923-f<-Prin-  aAnd  seim-ann.  int.  (M.  &  N.)  payable  at  the 
State  Treasurer  s  office  in  Augusta.  Due  Nov.  1  1925.  Notes  will  be 
ceSrUtffdvU^d^  tSe  suPervlsion  of  Fidelity  Trust  Co..  Portland,  which  wiU 
certify  as  to  the  genuineness  of  the  signatures.     The  opinion  of  the  a£ 

iSS^f  «L°f«,the  StatS  aS  t0, lesality  wi"  be  f«rnished  the  purchased 
Payment  for  the  loan  may  be  made  on  or  about  Nov.  12,  at  which  time  the 
definitive  notes  will  be  ready  for  delivery  lno 

#ag^gWW-A  ftifKs^sST  jc  vTsik- 

Vi  lage  Clerk,  until  12  m  Nov.  19  at  the  office  of  Green  &  Woods,  1040 
Guardian  Bldg. ,  Cleveland,  for  the  purchase  of  the  following  issues  of  5  u,  % 
special  assessment  bonds:  n  /0 

$6,500  Thomas  St.  water  bonds.     Denom.  $500.     Due  yearly  on  Oct    1 
as  follows:  $500,  1924  to  1926,  inclusive:  $1,000,  1927;  $500    1998 

i«  nnn  T^929^1'000' ^932;  $50r°'  1931  .and  1932:  and  $1  000    1933 
16,000  Thomas  St   sewer  bonds.     Denom.  $500.     Due  yearly  on  Oct.  1  as 
follows:  $1,500,  1924  to  1927.  inclusive;  $2,000.  19281  $1,500,  1929 
to  1932,  inclusive;  and  $2,000,  1933. 
5,500  Raymond    St.    sidewalk    bonds    (Series    5).     Denom.    $500      Due 
yo9oy«?on0^noi  asI°llo^s:  S50°-  I924  to  1928.  inclusive;  $1,000. 
,0  r™  i92?i.$5,00',  193°  and  I93!'  and  $1,000.  1932.  ' 

18,500  South  Boulevard  sewer  bonds.  Denom.  $500.  Due  yearly  on 
°oct^a?^1olows:  ?1  •50°-  I924;  $2,000,  1925  and  1926;  $1 ,500,  1927- 
o  nnn  !2Y°.?0'  1928  and  1929;  $1,500,  1930,  and  $2,000,  1931  to  1933,  incl.' 
9,000  Anthony  St.  sidewalk  bonds  (Series  2).  Denom.  $500.  Due 
,  a™  $1,000  yearly  on  Oct.  1  from  1924  to  1932,  inclusive. 
1,400  Granger  Court  sidewalk  bonds.  Denom.  $140.  Due  yearly  on 
,  o™  £ct-  1  as  foHows:  $140,  1924  to  1931,  inclusive,  and  $280,  1932 
1,200  Granger  Road  sidewalk  bonds  (Series  2).  Denom.  $120  Due 
yearly  on  Oct.  1  as  follows:  $120.  1924  to  1931 ,  inclusive,  and  $240. 

11.000  Mapie    Road    sidewalk    bonds.     Denom.    $500.     Due    vearlv    on 

°<ctxJ  a,s^^llows:  $1-000,   1924  to   1927,  inclusive;  $1,500,   1928" 

r„  ««/.  IJ'000'  1929  to  1931,  inclusive,  and  $1,500.  1932.     #i'ouu'   lJ^' 

50,000  Maple    Heights    Boulevard    sewer    bonds.     Denom.    $500      Due 

a  c™  1^,000  yearly  on  Oct.  1  from  1924  to  1933,  inclusive. 

4,o00  North  Boulevard  sewer  bonds.     Denom.  $460.     Due  $460  vearlv 

on  Oct.  1  from  1924  to  1933,  inclusive.  y«*u-iy 

Date  Nov.  5  1923.     Principal  and  semi-annual  interest  (A.  &  O.)  payable 

at  the  Central  National  Bank,  Savings  &  Trust  Co.  of  Cleveland      Certified 

cneck  upon  a  solvent  bank  located  in  Cuyahoga  County  for  5%  of  the 

amount  of  bid,  payable  to  the  Village  Treasurer,  required 

MAYFIELD  RURAL  SCHOOL  DISTRICT  (P.  O.  Gates  Mill), 
Cuyahoea  County,  Ohio.— BOND  OFFERING.— Sealed  bids  will  be 
received  by  Homer  L.  Himscher,  Clerk-Treasurer,  until  12  m.  (Central 
standard  time)  Nov.  13  for  $24^49  93  6%  school  funding  bonds.  Denom 
?nV6%  and*one  for  ,«49  93;  Date  Nov.  1  1923.  Prin.  and  semi-ann. 
int.  (F.  &  A.)  payable  at  the  Union  Trust  Co.  of  Cleveland.     Due  each 

a^TimI18    nllOf-^$1/0,°'fFebni   1924  to  Peb-   1   1931  and  $49  93. 
g"u,    i93i-     Certified  check  for  2%   of  the  amount  of  bonds  bid,  for 
payable  to  the  Board  of  Education,  required. 

MENARD  COUNTY  COMMON  SCHOOL  DISTRICT  NO    18   Texas 

Ort°22>^^n?WJ^?--Thl8tfie  Comptroller  of  Texas  reJteterS Ion 

Oct.  22  $5,000  5%  5-40-year  school  bonds. 

MERCED  IRRIGATION  DISTRICT  (P.  O.  Merced),  Merced  County, 
Calif.—  BOND  OFFERING.— A.  L.  Cowell,  Secretary  Board  of  Director^ 
received  sealed  bids  until  11  a.  m.  Nov.  2  for  $1,320,000  5)4%  Irrigation 

£°™  nnn0,6",0,,111-  $i'2^  J?„at?„ian-  1  !922-  Due  on  Jan.  1  as  follows. 
$600,000.  1954  and  $720,000,  1955.  A  certified  check  for  2%  of  amount 
bid  for  required.     Legality  approved  by  Goodfellow,  Eells.  Moore  &  Orric£ 


2024 


THE   CHRONICLE 


[Vol.  117. 


n    Kraiiolsco.      Those  bonds  are  part   of  :.   total   Issue  Of   -  I  2.000 .000. 

of  which  various  amounts  have  been  sold.  Tho  sales  ot  same  have  oeen 
reported  m  the  "Chronicle"  as  the]  took  place. 

MEXIA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  MjMtU),  Lime- 
stone County.  T«„.  BONDS  REGISTERED  On  Oct.  22  the  Btate 
Comptroller  of  Tex  -        "'"  6      serial  school  bonds. 

MICHIGAN    SCHOOl      DISTRICT    NO.    86.    Grand    Forks    County 

No.  D«k.  CERTIFICATES  VOI  SOLD  The  $1.350 L  certificates  ol 
Indebtedneaa  dated  Oct  26  1923  .....1  maturing  Oct.  26  1924.  offered  on 
Oct    26     V.  iir.  i>    1913     were  nol  sold,  as  no  bids  won-  received. 

M1LI.IC.AN.  Fillmore  County,  Neb.  BONDS  VOTED.  Theproposl. 
Uon  to  Issue  -  -t  Improvement  bonds  submitted  to  a  vote  Ol  tin 

people  at  the  i  on  Oct.  9  (V.  117.  p.  1487)  carried. 

MILWAUKEE  COUNTY  P.  O.  Milwaukee),  Wise.— PC  RCllASER— 
PRICE  Thepurchasei  or  the  $100,000  r  ■  .  bonds  (see  V.  117.  p.  1913), 
^ofatot^lks»eor$L300.000.theremamderofwhlchlsbeb«otteredon 

Son.  l  "was  the  Commissioner  of  Insurance  of  w  Isconsin.  1  he  price  paid 
was  par  plus  accrued  Interest  of  SI ,676. 

MINNEAPOLIS.  Minn.     CERTIFICATE  OFFERING.— Geo.  M.  Link 
Secretary  of  Board  of  Estimate  and  Taxation,  will  offer  at  public  sale  at 
•  P    in    Nov     1  I  $20,000  certificates  of  tadebtedness  bearing  interest  at  a 
rate  not  to  exceed  5!  Date  Nov.  15  1923.     Due  Feb.  15  1924.     A 

certified  check  for  2%  of  amount  bid  for,  payable  to  C.  A.  Bloomqulst, 
Citj   Treasurer,  required. 

MISSOURI  ^Stnte  of).— BOND  SALE.— TheS5.0TO.000  4H%  coupon 
or  registered  Series  "C"  road  bonds  offered  on  Nov.  1  (V.  117.  p.  1372), 
were  awarded  to  a  syndicate  of  New  York  firms  composed  of  Esta  brook  * 
Co  First  National  Bank  of  New  York,  Remick,  Hodges  &  Co..  Redmond 
A  Co  .  Kissel,  Kinnlcutl  &  Co.,  Blodget  &  Co..  and  Hannahs.  Ballen  & 

1  ee  at  99  I  l>v  a  basisofabout  4.599!  ■  DateNov.  1  1923.  Due  $1,000,- 
000  yearly  on  Nov.  1  from  1928  to  1932.  inclusive. 

We  are  informed  that  all  of  the  above  bonds  have  been  sold  to  the  in- 
vesting public  and  the  books  closed. 

MITCHELL  COUNTY  (P.  O.  Camilla),  Ga.— BOND  OFFERING.— 
Vntil  10  a  m  Nov.  13  sealed  bids  for  the  purchase  of  $400,000  5%  road 
bonds  will  be  receive!  by  W.  B.  Nevels,  Clerk  of  County  Commissioners. 
Denom  $1  000.  Prin.  and  semi-ann.  int.  (F.-A.)  payable  in  New  >ork. 
Due  $100,000  1939  and  1014  and  $200,000  1949.  A  certified  check  for 
$5,000   required. 

MONTGOMERY  COUNTY  (P.  O.  Troyl,  No.  Care— BOND  SALE- 

•sidnev  Spitzer  &  Co.  of  New  York  have  purchased  $50,000  5  M.%  road 

and  bridge  bonds.  Denom.  SI, 000.  Date  Nov.  1  1923.  Prin  and 
semi-ami.  int.  M.  &  N.)  payable  at  the  Hanover  National  Bank,  N.  Y. 
City.      Due  NOV.  1  1953. 

MONTPELIER  SCHOOL  DISTRICT  NO.  14,  Stutsman  County, 
No      Dak  —CERTIFICATE    OFERING. — Bids     will      be    received    until 

2  d'  m  Nov  6  by  (Mrs.)  F.  A.  Ward,  District  Clerk,  at  the  County  Audi- 
Tor's  office  in  Jamestown  for  SB, 000  certificates  of  indebtedness  bearing 
interest  at  a  rate  not  to  exceed  7%.  A  certified  check  for  5%  of  bid  re- 
quired. 

MOORESVILLE,  Iredell  County,  No.  Caro.— BOND  SALE.— The 
■s^OO  000  counon  (registerable  as  to  principal  only)  water  bonds  offered  on 
Oct  '^6  (V  117  p.  1803)  were  awarded  to  the  American  Trust  Co.  of  Char- 
lotte as  Siis  at  par.  Date  Oct.  1  1923.  Due  on  Oct.  1  as  follows:  $3,000 
1Q-M  to  1933  incl.:  S5.000  1934  to  1953  incl.,  and  $7,000  1954  to  1963  incl. 
Thefollowins  is  a  list  of  the  bids  received:  r3/cr 

Spitzer,  Rorick  &  Co 5<5  /? 

Kalman,  Gates.  White  &  Co 5ii% 

"Walter.  "Woodv  &   Heimerdinger °T?,„ 

Wachovia  Bank  &  Trust  Co 5f5£° 

Stacy  &  Braun 5<|Z° 

Breed.  Elliott  &  Harrison ?>&£ 

Hanchett  Bond  Co..  Inc 5fi.% 


Certified  chock  for  2%  of 


$203,680 

202,110 

205,100 

203,720 

200,618 

200.600 

203,810 

203,154 

a200,116 

b200,000 

c200,000 


Halsev.  Stuart  &  Co.,  Inc 5HT° 

Geo.  H.  Burr  &  Co 5lA% 

Rvan.  Bowman  &   Co 534% 

J."C.  Maver  &  Co 5%% 

a  Less  S4.000.         b  Less  $6,500.         c  Less  $4,000. 

NASHUA,  Hillsborough  County,  N.  H.— TEMPORARY  LOAN  — 
The  First  National  Bank  of  Boston  has  purchased  a  temporary  loan  of 
S60  000  on  a  4.37%  discount  basis  plus  a  $3  premium.  Date  Oct.  30 
1923.     Due  Jan.  4  1924. 

NATRONA  COUNTY  (P.  O.  Casper),  Wye— BOND  ELECTION 
INDEFINITELY  POSTPONED.- — The  election  to  vote  on  the  question  of 
issuing  $500,000  county  building  and  court-house  bonds,  scheduled  to  take 
place  on  Nov.  6  (V.  117,  p.  1487),  has  been  indefinitely  postponed. 

NEWSOMS  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Franklin), 
Southampton  County,  Va.—BOND  OFFERING. — R.  M.  Newton, 
Division  Superintendent  of  Schools,  will  receive  sealed  bids  until  2  p.  m. 
Nov.  5  for  $40,000  5%  coupon  school  bonds.  Denom.  $1,000.  Prin.  and 
annual  interest  (Mav  1)  payable  at  the  Hanover  National  Bank,  N.  Y.  City. 
Due  S10.000  1933  and  $3,000  1934  to  1943  incl.  Legality  approved  by 
John  C.  Thomson.  N.  Y.  City.  A  certified  check  for  $5,000  required.  A 
like  amount  of  bonds  was  offered  and  sold  on  May  1.     See  V.  116,  p.  2044. 

NEW  YORK  CITY. —  TEMPORARY  LOANS. — During  the  month  of 
October  this  city  issued  short-term  securities  in  the  aggregate  of  $59,990,200, 
consisting  of  revenue  bills  and  bonds,  tax  notes,  corporate  stock  notes 
and  assessment  bonds,  as  follows: 


Revenue  Bills  of  1923. 


Amount. 

$500,000 

1,000,000 

4,000.000 

1,000.000 

600.000 

550,000 

14,450,000 

15,000,000 


Int. 
Rate  % 

4% 
4% 
4% 
4% 
4\4 
4y2 
414 
4Vo 


Date 
Sold. 
Oct.  4 
Oct.  4 
Oct.  22 
Oct.  23 
Oct.  26 
Oct.  29 
Oct.  29 
Oct.  30 


When 
Due. 
Dec.    5  1923 
Dec.  10  1923 
Dec.     3  1923 
Dec.  10  1923 
Dec.  10  1923 
Dec.    3  1923 
Dec.  10  1923 
Dec.  14  1923 
Special  Revenue  Bonds  of  1923. 
100.000     4Yt     May  15  1924     Oct. 
4H     May  15  1924 
4%     May  29  1924 
4%     May  15  1924 

Tax  Notes. 
4VS     May  15  1924 
4V»     May  15  1924 
4%     May  29  1924 
4V%     May  15  1924 


200,000 
100,000 
300,000 

S100.000 
100,000 
100.000 
100,000 


3 

Oct.  15 
Oct.  17 
Oct.  24 

Oct.  3 
Oct.  15 

Oct.  17 
Oct.  24 


Corporate  Stock  Notes. 

Various  Municipal  Purposes. 


S750.000 
400.000 
941,000 
42C000 
200,000 
630.000 

2,000,000 

1,000.000 
450,000 
100,000 
250,000 

1,275,000 
500.000 
100.000 


4 

4% 

4% 

4% 

4% 

4% 

4% 

4% 

4*A 

4H 

4% 

4V% 

4% 

4% 


*Oct.  1  1924 
♦Oct.  1  1924 
Feb.  15  1924 
Mar.  14  1924 
April  15  1924 
April  15  1924 
Mar.  14  1924 
Feb-  15  1924 
Mar.  14  1924 
Mar.  14  1924 
Mar.  14  1924 
April  15  1925 
April  15  1924 
Feb.     5 1924 


Oct.  2 
Oct.  2 
Oct.  4 
Oct.  10 
Oct.  15 
Oct.  15 
Oct.  15 
Oct.  15 
Oct.  17 
Oct.  17 
Oct.  17 
Oct.  24 
Oct.  24 
Oct.  29 


Amount. 

3450,000 

2,000,000 

200,000 

1,000,000 

500,000 

170,000 

50,000 

750,000 

50,000 

100,000 


Water  Supply. 
Int.  When 

Rate  % .        Due. 


4 

4% 

4H 

4% 

4Vs 

4% 

4% 

4Vs 

4% 

4% 


*Oct.  1  1924 
May  15  1924 
Feb.  15  1924 
Mar.  15  1924 
April  24  1924 
April  15  1924 
Feb.  15  1924 
Mar.  14  1924 
Feb.  25  1924 
April  15  1924 


Date 
Sold. 
Oct.  2 
Oct.  4 
Oct.  4 
Oct.  10 
Oct.  11 
Oct.  15 
Oct.  15 
Oct.  17 
Oct.  22 
Oct.  24 


5150,000 

4% 

100,000 

4V* 

24,200 

4% 

219,000 

4% 

190,000 

4% 

1,000.000 

4% 

1,000,000 

4% 

30,000 

4H 

300,000 

4% 

150,000 

4 'A 

100,000 

4H 

25,000 

4% 

250.000 

4Vs 

150,000 

4% 

16,000 

4% 

5100,000 

4% 

450,000 

4% 

250,000 

4% 

Rapid  Transit. 

April  15  1924 
April  15  1924 
*Oct.  3  1924 
Feb.  15  1924 
Feb.  15  1924 
Mar.  14  1924 
Mar.  14  1924 
Mar.  14  1924 
Mar.  14  1924 
Mar.  14  1924 
Mar.  14  1924 
April  15  1924 
April  15  1924 
April  15  1924 
*Oct.   26  1924 

Dock . 
April  15  1924 
Feb    15  1924 
Mar.  14  1924 

Assessment  Bonds. 


1600  \early  on  April   1   from   1925  to  1929  inel. 
the  amount  of  bonds  bid  for  required, 

NOLAN  COUNTY  (P.  O.  Sweetwater^,  Texas. — BOA'/)  OFFERING.— 
\  special  telegraphic  dispatch  from  our  Western  correspondent  advises  us 
that  i»i. is  for  the  purchase  of  $600,000  5Mi%  30-year  serial  road  bonds  will 
be  receli  ed  unl ii  Nov .  12. 

NORTH  CANTON,  Stark  County,  Ohio.— BOND  SALE.— On  Oct.  31 
Spit/.er.  Rorick  &  Co..  Of  Toledo,  purchased  $12,000  6%  storm  Water 
sewer  bonds  at  par  and  accrued  interest  plus  a  premium  of  $378,  equal  to 
101.21  a  basis  of  about  5.82%.  Denom.  $800.  Dale  Nov.  1  1923. 
Interest  M  .  &  N  .      Due  $800  yearly  on  Nov.  1  from  1925  to  1939,  Inclusive, 

NORTH  CHICAGO,  Lake  County,  111. — BOND  SALE. — At  a  private 
sale  on  Oct.  10  Thompson.  Kent  ,V  Grace  of  Chicago  purchased  all  issue  of 
$60,000  691  funding  bonds.  Denom.  $1,000.  Date  Sept.  1  1923.  Int. 
M.  \  S.      Due  serially  from   192  1  to  1943. 

Financial  Statement. 

Actual  valuation - - $C>t0,2£'S22 

Assessed  valuation,  1022 -    i-og'J-^S 

Total   bonded  debt --- —  -  7?'QQ2 

Population  (United  states  Census,  1920) ---         5,839 

NORTH  SHORE  PARK  DISTRICT  (P.  O.  Rogers  Park  Station, 
Chicago),  Cook  County,  111.— PRICE.— The  price  paid  by  Minton 
Lamport  &  Co.  of  Chicago  for  the  $300,000  5%  bonds  awarded  to  thorn 
on  Oct  11 — V  117  p.  1803 — was  par  and  accrued  interest  plus  a  premium 
of  $5,100.  equal  to  101.70.  Denom.  $1,000.  Date  Oct.  1  1923.  Due 
1926  to  1943  incl. 

NORWAY  SCHOOL  DISTRICT  NO.  40,  Kidder  County,  No.  Dak.— 
NO  BIDS. — There  were  no  bids  received  for  the  $1,000  certificates  of  in- 
debtedness offered  on  Oct.  22— V.  117,  p.  1803.  Date  Nov.  1  1923.  Due 
Nov.  1  1924. 

ONSLOW  COUNTY  (P.  O.  Jacksonville),  No.  Caro.— BOND  SALE- 
— The  $100,000  road  bonds  offered  unsuccessfully  on  July  9 — V.  117,  p- 
240 — have  been  purchased  by  W.  H.  Bauck  &  Co.  of  Wilmington  as  5J4s. 

ORANGE  COUNTY  NAVIGATION  DISTRICT  (P.  O.  Orange), 
Texas. — BONDS  REGISTERED.— The  State  Comptroller  of  Texas  regis- 
tered $250,000  5%  serial  bonds  on  Oct.  22. 

OREGON  (State  of )  .—BIDS.— The  following  is  a  list  of  the  bids  re- 
ceived for  the  $1,000,000  4H%  highway  bonds  awarded  to  Dillon,  Road 
&  Co.  of  New  York,  as  stated  in  V.  117,  p.  1914: 

Rate  Bid. 

Dillon,  Read  &  Co ^'Si? 

The  National  City  Co -ft -.-- ^- --»--- Ti -y8-8,il 

Stacy  &  Braun,  Eldredge  &  Co.,  Anglo,  London,  Paris  Co.,  Kissell, 

Kinnicutt  Co.,  Wells-Dickey  Co.,  Ralph  Schneeloch  Co      _.  98.659 

Freeman,  Smith  &  Camp  Co.,  Wm.  R.  Compton  Co.,  Hallgarten  & 

Co.,  Carstens  &  Earles.  Inc.,  Halsey,  Stuart  &  Co.,  Inc  ----98.5/9 

John  E.  Price  &  Co.,  Bankers  Trust  Co.,  Guaranty  Trust  Co.,  E.  H. 

Rollins  &  Sons,  Ames.  Emerich  &  Co nS'oio 

G.  E.  Miller  &  Co.,  Clark,  Williams  &  Co x2s2S 

Blodget  &  Co.,  New  York W-rnn 

A    M    "Wright. ni    n- 

Baillargeon,  Winslow  &  Co.,  Barr  Brothers  &  Co .      -. 2Zg?i 

Harris  Trust  &  Savings  Bank,  Chicago;  Lumbermen  s  Trust  Co 97.244 

ORRVILLE,  Wayne  County,  Ohio.— BOND  SALE —The  $60  Of  10 
514%  water  works  system  enlargement  bonds  offered  on  Oct.  30  ( v.  117, 
p.  1693)  have  been  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  at  101.56. 
a  basis  of  about  5.17% .  Date  Oct.  1  1923.  Due  $6,000  yearly  on  Oct.  1 
from  1924  to  1933  incl. 

OX  CREEK  SCHOOL  DISTRICT  NO.  14,  Rolette  County,  No.  Dak- 

CERTIFICATE  OFFERING. — Martin  Retrum,   District  Clerk,  will  re- 


5500,000 

1,000,000 

750,000 

750,000 


aJan. 
a  Jan. 
oJan. 
a  Jan. 


2  1924 
2  1924 
2  1924 
2  1924 


ceive  bids  until  2  p.  m.  Nov.  5  at  the  County  Auditor's  office  in  Rolla  for 

'  : — '"btedness.     Denom.  $o()0. 
A  certified  check  for  5% 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct 
Oct. 
Oct.  10 
Oct.  10 
Oct.  17 
Oct.  17 
Oct.  24 
Oct  24 
Oct.  24 
Oct.  26 

Oct.    3 

Oct.  4 
Oct.  10 

Oct.  3 
Oct.  9 
Oct.  18 
Oct.  29 


the  purchase  of  $1,000  7%  certificates  of  indebtedness. 
Date  Nov.  5  1923.  Maturing  in  18  months.  A  certiiie 
of  bid  required. 

PADUCAH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Paducah), 
Cattle  County,  Texas.— BONDS  REGISTERED.— The  State  Comptroller 
of  Texas  registered  $80,000  514%  serial  school  bonds  on  Oct.  23. 

PEMISCOT  COUNTY  (P.  O.  Caruthersville),  Mo.— BOND  SALE.— 
The  $32  000  6%  Drainage  District  No.  12  bonds  offered  on  Otc.  23  (V  .  117. 
p.  1803)  were  awarded  to  the  Liberty  Central  Trust  Co.  of  St.  Louis  at 
101.77?  a  basis  of  about  5.84%.     Date  Oct.  1  1923.     Due  Oct.  1  1943. 

PIONEER  DRAINAGE  DISTRICT,  Logan  County,  Colo.— BOND 
OFFERING— ~L.  A.  Whittier,  Secretary  of  Board  of  Directors,  will  receive 
sealed  bids  at  the  Sterling  Loan  &  Investment  Co.  in  Sterling  until  10  a.m. 
Nov.  17  for  $65,000  6%  coupon  drainage  bonds.  Denom.  $500.  .  int.  ami. 
A  certified  check  for  $1,000,  payable  to  the  above  district,  required. 

PLEASANT  SCHOOL  DISTRICT  NO.  16,  Ward  County,  No.  Dak  — 
BOND  OFERING.—E,.  D.  Skinner,  District  Clerk,  will  receive  bids  until 
2  p.  m.  Nov.  15  at  the  County  Auditor's  office  in  Minot  for  the  purchase  of 
$12  000  6%  funding  bonds.  Denom.  $1,000.  Date  day  of  sale.  ,  Interest 
J    &  J.     Due  in  20  years.     A  certified  check  for  5%  of  bid  required. 

POLK  COUNTY  (P.  O.  Crookston),  Minn.— BOND >  SALE.—, The 
Northwestern  Trust  Co.  and  Kalman,  Gates,  White  &  Co.  of  St.  Paul  have 
jointly  purchased  the  $80,500  ditch  bonds  offered  on  Oct.  29— VI 17, 
Jp  1487— -as  5s  at  a  premium  of  $1,130,  equal  to  101.40.  Date  Nov.  1  192u. 
Due  serially  9  to  20  years. 

RED  WILLOW  COUNTY  SCHOOL  DISTRICT  (P.  O.  Marion), 
Neb.— BOND  SALE.— Geo.  M.  Bechtel  &  Co.  of  Davenport  has  purchased 
$150,000  4U%  school  bonds.  Denom.  $1,000  and  $500.  Date  Nov.  1 
1923. 

REPUBLICAN  CITY,  Harlan  County,  Neb.— BOND  SALE.— The 
Omaha  Trust  Co.  of  Omaha  purchased  $12,000  5%  water  bonds  recently 
at  a  premium  of  $10,  equal  to  100.08. 

REXINE  SCHOOL  DISTRICT  NO.  I.Kidder  County,  No  Dak.- 
NO  BIDS.— Due  to  lack  of  bids,  the  $1,000  certificates  of  indebtedness 
offered  on  Oct.  20— V.  117,  p.  1693— were  not  sold.  Date  Nov.  1  19.&5. 
Due  May  1  1925. 

RHODES  TOWNSHIP,  McKenzie  County,  No.  Dak.— CERTIFI- 
CATE OFFERING.— Bids  will  be  received  by  M .  Jorgenson ,  Township 
Clerk,  until  2  p.m.  Nov.  12  at  the  County  Auditor  s  office  m  Schafer  lor 
$3,500  certificates  of  indebtedness.  Denom  $500.  _g?*ere8t  rate  not  to 
exceed  7% .     Due  May  1  1925.     A  certified  check  for  5%  of  bid  required. 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  28  (P.  O.  Sidney), 
Mont.— BOND  OFFERING.— Bids  will  be  received  until  2  p.  m.  JNo\  .  to 
by  (Mrs.)  Arthur  A.  Redlin,  Clerk  Board  of  Trustees,  for  an  issue  of  amor- 
tization  funding   bonds   in   an   amount   not    to   exceed 


$100.     Date  Nov.  15  1923. 
optional  Nov.  15  1928. 

RIO  VISTA  JOINT  SCHOOL  DISTRICT  (P 


Interest  M.  &  N.  15.     Due  Nov.  15  i9,», 


O.  Fairfield),  Solano 


County,   Calif.— BOND  OFFERING- -G.   G.   Halliday     Clerk  Boar a  o. 
Supervisors,  will  receive  sealed  bids  unfal  11  a   m   Nov (      for  SH.OOOJ. 


*  Due  on  or  before  said  date. 

a  Due  on  or  after  said  date. 

GENERAL  FUND  BONDS. — General  fund 
$1,250,000,  bearing  3%  int.  and  maturing  Nov.   1 
during  the  month  of  October. 

NILES,  Trumbull  County,  Ohio. — BOND  OFFERING. — Sealed  bids 
will  be  received  by  Homer  Thomas,  City  Auditor,  until  2  p.  m.  Nov.  23  for 
$3  000  5M%  street  impt.  bonds.  Denom.  $600.  Date  Oct.  1  1923.  Prin 
and  semi-ann.  int.  (A.  &  O.)  payable  at  any  banking  house  in  Niles. 


bonds,   in  the   amount  of 
1930,  were  also  issued 


Due 


Clerk  Board  of 
14,000  6?5 
school  bonds.     Denom.  $1 ,000.     Due  $Y,"b66  1924  to  1937  incl.     A  certtfiet 
check  for  10%  of  amount  of  the  bid  required. 

ROCKFORD  SCHOOL  DISTRICT  (P.  O.  Rockford),  Winnebago 
County,  111—  BOND  SALE.- The  $95,000  4 H %  coupon  school  bonds 
offeredyo'n  Oct.  22— V.  117,  p.  1 804-have  been  awarded  *»  «£  Continent* 
&  Commercial  Trust  &  Savings  Bank  of  Chicago  for  $93.8*9  equayo 
97.66.  a  basis  of  about  4.81%.  Date  April  1  1923  Due  »f;000  5 eaTL> 
on  April  1  from  1924  to  1942JncL  ^Following  is  a  list  of  the  bldj|™ceIV$j. 

Bonbright  &  Co $93,002  00 


Ami.    Bid. 
Continental  &  Commercial 

Trust  &  Savings  Bank- -$93,879  00 

National  City  Co 93,397  35 

First  Trust  &  Savings  Co.  93,364  00 
Minton,  Lampert  &  Co..  93,305  00 

Hill,  Joiner  &  Co 93,200  00 

Taylor,  Ewart  &  Co 93,176  00 

People's  Bank  &  Tr.  Co_-   93,16,5  00 
Illinois  Merch.  &  Tr.  Co.  93.135  00 


Seipp.'  1>rinreii  Col  I "-  "- 1 '- 1  92 .077  00 
W.  A.  Harriman  &  Co...  92,971  75 
Harris  Trust  &  Sav.  Co..  92.901  00 

Northern  Trust  Co 92. 900*0 

Blyth,  Witter*  Co ^'^a?o 

A.  G.  Becker  &  Co 92  <80  50 

Wm.  R.  Compton  Co. . 

H.  C.  Allen  &  Co 92,207  00 

BOND  OFFERING.— B.  »• 
m.  Nov.  H 


ROCKWOOD,    Somerset   County,    Pa._ 

Vough.  Borough  Secretary,  will  receive  sealed  bids  until  7  P-  ■•-• •  -• 

for  $10,000  4%  street  impt.   bonds  offered  unsuccessfully  oil  SopL  ^ 

V    117,  p.  1914.     Denom.  $500  and  $1,000.     Due  Oct.  ] 


Nov.  3  1923.] 
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2025 


(J.  1  1928.  Prin    and  semi-arm.  int.  payable  at  the  Borough  Treasurer's 
cice.  Certified  check  for  2%  of  amount  of  bonds  bid  for  required. 
tOSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  O    Sumatra) 
STS-T*^  SALE  —The    $10.610  02    6%    funding   bonds  offered   on 
St.  19—  V.  117,  p.  1156— were  purchased  by  the  State  Land  Board  of 
R.ntana  at  par.     Due  1924  to  1933;  optional  1928. 

,iTi,J=0rSP^S°H,NT^(Pi  °    South  Be"d>'  Ind.— BOND  S.4LE.- 

le  $35,000  5%  bonds  offered  on  Oct.  29 — V.  117    p    1268 — have  been 

lim  ^ t0  ,the-  F1f tc?er.^cal1 5°'  of  Indianapolis  for  $35,560,  equal 
a.01.54.  a  basis  of  about  4.77%.     Date  Dec.  1  1923.     Due  Dec.  1  1931 

iADDLE    BUTTE    SCHOOL    DISTRICT    NO.     1,    Golden    Vallev 
lunty,  No.   Dak.— CERTIFICATE    OFERING  —  Bids  will    bT received 
,J.  M.  Still    District  Clerk,  until  2  p.  m.  Nov   6  at  the County Audlor* 
Itf^T*™  f°T  *}  A0°,  18ronths  certificates  of  indebtedness      Denom 
i'  of  bid  required11  *°  eXC6ed  7%>     A  certified  check  for 

ALISBURY,   Rowan   County,   No.   Caro.— BOND  SALE.— -The  fol- 
ding coupon  bonds  offered  on  Oct.  25— V.  117    p    1694— were  a  war dirt 

feotOh!9Erb^^Xu?05  2°I  £6W  Y°rk  ^  a  *^  ™& 

r^to*fflssssi  »d4w  ifss- *  as  foiiows:  $i7-000- 

5,000  water  bonds.      Due  $1,000  yearly  on  Nov.    1    from  1926  to  1960 

111.*'  Ciol  V  c  ■ 

p,000  sewer  bonds.  Due  $1,000  yearly  on  Nov.  1  from  1926  to  1955 
pate  Nov.  1  1923. 

iAP^°„RDV  Lee  Cou,nty>  No.  Caro.— BOND  SALE.— The  following 
he  issues  of  coupon  with  privilege  of  registration)  bonds  offered  on 
•'Jr  p^LJ,  7l  P-  1804— were  awarded  to  the  Wachovia  Bank  &  Trust 
ut  5  48%  AS        a  premlum  of  $225'  eclual  to  100.10,  a  basis  of 

^^fi^^^^&^B^*^     $4,000, 

'•000mcLe^bnTd$!-,00UU19T7?oCti9i!nCrOWS:     $1'°'°°'  1926  t0  1936 

'•^K^WioO^lMs'to  ■l9i8aLSUOWS:  $2'°00'  1926  t0  1954 
late  Oct.   15  1923. 

.     Due  on  Oct.  1  as  follows:  $2,000  1924  to  1929  incl  ?  $3  000  iqon'tr, 

incl.;  «4,000  1936  to  1939  incl.;  $5,000  1940  and    Q41-'  Is'oOO  1942  to 

!  toiSefincl0  1946  t0  1952  inCL;  $37'°00  1953  to  1958  incf.8  a°n°d  $38,000 

1£iG}^Tt>  Monin?,l,ltl?  County,  N.  J.— BOND  OFFERING  —Frank 
bi'i»  !  ,Bo£°Ugh  Clerk'  wil1.  receive  ^aled  bids  until  8  p.  m.  Nov    13 

to  exceecfflf  00O0UPONnO^rnf  fere?  f.un,ding  beach  improvement  bonds 
to  exceed  $2o  000.     No  more  bonds  to  be  awarded  than  will  produce  a 
mim  of  $1,000  over  $25,000.     Denom.  $1,000.     Date  Dec     11 923 
cipal  and  semi-annual  interest  (J.  &  D.)  pavable  in  gold I  at  the  First 


»n,  Son  &  Co. "1-102  34 

.s,  Forbes  &  Co 102.29 


?££  ?V R'chland  County,  Ohio.— BOiVD  OFFERING  —Bert  Fix 
7i°^f  ATn?ncl;  ^1]1  receive  sealed  bids  until  12  m.  Nov  12  for  $19  I 
71  5%  Mam  St.  impt.  assessment  bonds,  issued  under  Sec  3941  of 
sral  Code.  Denom  $1,000  and  one  for  $1,298  71  Date  Oct  15 
«o^ue,  yearIy  on  °ct-  1  «s  follows:  $2,298  71  1994-  %2  ono  iwt 
«2  inpl.,  and  $1  000,  1933.  Certified  check  for  5%  of  the  amount 
.nds  bid  for,  payable  to  the  above  official,  required  amount 

^NEATELES  WATER  DISTRICT  (P.  O.  Skaneateles),  Onondaga 

ed  on  Oct     31— V     fi7     ^T?£%  *88.000  coupon  or  registered  bonds 

err^of  &  w  \oW at^OO^r^e  ^v.T^  V^Tof] 
y  on  Nov.  1  from  1924  to  1943  inclusive  $4'400 

"A-?SJ?ALE'     Westchester     County.     N.     Y BOND     VATJ?       t-i,„ 

btf&JS8  S£  £r£  SMEW  oSy  a  SSS 

•  Whjtis&  Co KOf(S  Geo.  B.  Gibbons  &  Co         %!<& 

,rt!M  ?  CVt,---,- 102-72  Union  National  Corp     10157 

idale  National  Bank.  _      _102.70  H.  L.  Allen  &  Co. ...Ill loifo 

A.  M.  Lamport  &  Co IIl01.30 

tAKER  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Shaker 
nts),  Cuyahoga   County,   Ohio. — BOND  OFFFRTArr '       ol~i„n  i,-1 

S?"'JF-  * -A.)  Payable  at  the  DIsMct  Treatire?!  offic?     D«I 
school  bonds.     Denom.  $1 ,600  and  one  for  $2;599  70      Date  Au-    ? 

p  stye  g/sa:  fc^rtsSH&i8* 

ERIDAN  COUNTY  SCHOOL  DISTRICT  NO    11  rp   o    r» 

^fd^t^p^m^oV  Vf  4n^ ^|er^o^d(^fT>ruDtae!smaw;i 
g^cmdj fc  Tn  Sunt  SoV^  £^l39¥^l££1^ 

AnSierchTcVfo^1fn6%-    5ueNT  ^'optional  Nov. 
^  certuied  check  for  $150,  payable  to  above  Clerk,  required 

pt  to  e^ceedVo  1  1933'  °Pti°nal  Nov'  1  1928-     I^erest 

f'TH^MHERST   SCHOOL    DISTRICT    fP     O     PIW.•  =  ^     i 

?yb&- P,i^oo°TF^^G?ea1^    ^   wi-.lEbrraeceivedaby 
69-    ^hA  i  ?  k  ?oarck of  Education,  until  6  p.  m.  Nov    19  for  $8  - 

TT'TNRnV^C^vSp^t^nburs  County,  So.  Caro.— BOND  OFFER- 
'0  000  tf2£t  «JS  -?rk'  ^in- receive  sealed  bids  until  4  p  m  Nov  5 
)firenrnt^Hn^<l<lldewalk  ^P*-  $60,000  sewerage  extension  and 
Prin  PlZ,f  }  °"  5%  c?uPon  bonds.     Denom.  $1 ,000.     Date  Nov    1 

&  T?ust  CoSeN"YnCitnv-   %;*/■'  ?%^,e \*  the  -Umted  «°a*es 
..  jm.  x  .  city.     Due  Nov.  1  1943.     A  certified  check  for  ' 


5%  of  issue,  payable  to  the  Citv  Treasurer    rprmirwi       t  „„  i-* 

by  Starey,  Thorndike,  Palmer  &  Dod|e  of  Boston      Bids?n  &  ^PJOVfed 

bonds  as  a  whole  or  for  each  issue  separately  *°  be  made  for 

DaJoct%1  ^Q9VUn^?g  b°^ds-     Penom.  $12,000  and  ow Tfor ^^$7  491  78~ 

i^niJ^^S'b^^M  ffi^gf;  J  I927-     Cer^^heSVr 

STARKE  COUNTY  (P.  O.  Knox),  Ind.— BOND  SALE —The  %7  m 

5%  coupon  Wm.  Thompson  et  al  gravel  road  bonds  offered  on  Oct'527 

CV    117,  p    1805)  have  been  awarded  to  J.  F.  Wild  &  Co    of  Indiana noli« 

DatTsetf?  16im  mtereSt  PlUS  a  Pr6miUm  °f  $45  75    equalfoToTei15 
STERLING    COUNTY    COMMON    SCHOOL    DISTRICT    NO      1 

SWo^lS^So^^^^^^ 

BfflK'K  ^cefvel^rV.  SB°renCnr  TeSvS^ 
nent  Road  Commission,  until  12  m  Nov  7  for  «50T I  non  ^c?f  *J Pe-  ?ori?a" 
fq  to  principal  road. and  bridge 'bonds V'  De'noi^li^O5^^ Jul^f 
nnn3,0  P,rm-  alJd  se™;ann-  int-  (J-  &  J>  payable  in  New  York      Due  <t?n 

amounttrfnr^in1  fr°m  -1928  t0  1952  incl-  A  certified  check  for  2%  of 
amount  bid  for,  upon  an  incorporated  bank  or  trust  comnanv  in   <i„,ti, 

SmSlS?  °rTa  nattlonal  bank  anywhere,  payable  to  the  County  Treasurer 
tv££Tk  •    ,Legahty  approved  by  Caldwell  &  Raymond  of  New  York  Citv' 

s^c^uTly^iir^0'  aSte°etav.iSlT7e,  ?.  I^000"000  "^  W&S  ^^™: 
TACOMA    SCHOOL    DISTRICT    NO     10    IP     O     T»^^m  =  >     d- 

of  $2,400,000  school  bonds.     Denom.  $1,000.     Date  Dec    1  192^ :       Prin 
?n«d  S*;  Pa^w6  S  tne  County  Treasurer's  office  or  at  the^Lcal  a-encv  of 

SrsS^ha^^on^^^^ 

ments,  whereas  the  new  bond  law  required  that  the  bonds  and  toereltne 

efecdtio?  fnqvaaiid"nUal  taX  leVieS'  the  Supreme  Court  of Estate  heTcftnl 

bee^^^nfn^^^^ 

recent  election  (Oct.  18)  was  given  in  V.  117    P    1915  a  revoted  at  a 

TAYLOR  COUNTY  (P.  O.  Abilene),  Texas.— BOND  OFFERING  — 
A  special  telegraphic  dispatch  from  our  Western  representative  advises  us 
roacl   bond?"  be  reCeiVed  UntU  NoV"  12  for  «350-°P0  5 «  %  SO-yeS^ria! 


road  bonds. 

.TEXAS  (State :of).- BONDS  REGISTERED.— The  State  Comptroller 
of  Texas  registered  the  following  bonds-  oomprroner 

Amount.  Place.  Due  T-nt         rtnte  »„„ 

$2'2R2     ^""Co.  Com.  Sch.  Dist.  No.  13...      10-20-yrs      6%     Oct    & 

J-600     Fisher  Co.  Com.  Sch.  Dist.  No.  39 20-veare"     5%     Oct'  2? 

1-700     Brown  Co.  Com.  Sch.  Dist.  No.  31..  2-20-vrs         5<7      Oct'  99 

1,000     BrownCo.Com.Sch.Dist.No.il  5-20-y?!'       %V      Oct' 99 

4,500     Coryell  Co.  Com.  Sch.  Dist.  No.  93 §0-40^vrs      6^      Oot'  99 

1,500     Coleman  Co.  Com.  Sch.  Dist.  No .4§"""10-20-to      5%     Oct' 99 
}  00°     Djckens  Co .  Com .  Sch .  Dist .  No .  20  5-1 0-vTs '     6 1     Oct '  93 

1,000     Sheering  Independent  Sch.  Dist  serial         fi£      fW9Q 

2,600     PaloPintoCo   Com.  Sch.  Dist.  No"."25""l0-!o-vrs       W°     Oct'  9! 
2,000     Delworth  Ind.  Sch.  Dist  serial         fi?0     o^t' 9? 

3.000     Fayette  Co.  Com.  Sch.  Dist."No."22"""  5-20-yrs    sl\    8ct' 96 
1,000     Dickens  Co.  Com.  Sch.  Dist.  No.  7  5-90-yTs'     5%     Oct'  26 

BO^^S™^rSCHOROLpD,,ST?ICT'  R°beson  County,  No.  Caro.- 

BOND  OFFERING.— J.  R  Poole,  Superintendent  of  Schools  (P  O  Lum- 
berton)  will  receive  sealed  bids  until  11  a.  m.  Nov.  5  for  $25  000  HV 
school  bonds.  Denom.  $1,000.  Date  Nov.  1  1923  Prin  and I  semi  a  J° 
mt.  payable  at  the  Hanover  Nat.  Bank,  New  York.  Due  $1  000  vet^-fv 
on  Nov.  1  from  1926  to  1950  incl.  A  certified  check  for  2%  of  bondfb  d 
for .  payable  to  the  Treasurer ,  required .  Legal  proceedings  and  nrena ™ t ;™ 
and  sale  of  bonds  under  the  supervision  of  Bruce ^CraveS  of ^Trinity  l£ 
gahty  approved  by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston. 

•T9LEDO'  l^03.^  County,  Ohio.— BOiVD  OFFERING  —Sealed  bids 
will  be  received  by  Walter  Stewart,  Director  of  Finance,  until  12  m  Dec  ! 
for  the  purchase  of  the  following  issues  of  5%  bonds- 

$490,000  intercepting  sewer  bonds.     Date  Nov.   1    i923       Int    M    &-  -NT 
Due  yearly  on  Nov.  1  as  follows:     $21,000    1925  to' 1943  inci \  '■ 

,on $23,000,  1944  to  1946  incl.,  and  $22,000    1947  3      Cl- 

160,000  municipal  garage  bonds.  Date  Oct.  1  1923  Int  A  &  O 
Due  $8,000  yearly  on  Oct.  1  from  1925  to  1944  inclusive' 
Denom.  $1  000.  Prin.  and  int.  payable  at  the  TJ  S 1 .  Mfee.  &  Trust 
Co.  of  New  York.  Certified  check  for  2%  of  the  amount  of  bonds  Md 
for  payable  to  the. Commissioner  of  the  Treasury,  required  An  outline 
of  the  steps  authorizing  the  issuance  of  the  bonds,  together  with  a  form 
?Ltw^dS^T  J  De,  Prepared  by  the  Director  of  Finlnce  for  the  use™ 
the  bidders  Unless  the  bids  are  unconditional  and  the  bidder  furnishes 
a,  statement  that  he  has  examined  the  form  of  the  bonds  and  steps  taken 
to  authorize  the  issuance  thereof,  the  tenders  will  not  be  accepted 

TOLL.EY  SPECIAL  SCHOOL  DISTRICT  NO.  25,  Renville  Countv 
No.  D*k.— CERTIFICATE  OFFERING  .—Chase  Mulinex    District  Clerk' 

^nhneffnVr.e«  nSnrUntlV-?-pVm-  £°^  J3  &t  the  County  Auditor's  office  in 
Mohall  for  $5,000  certificates  of  indebtedness.     Denom.  $1  000      Interest 

oftbid0req°ui?edeed  7%'     DUe  N°V'   15  1924'     A  certified  check  for  5% 

TOWNER  COUNTY  (P.  O.  Cando),  No.  Dak.— CERTIFICATE  SALE 
r7Th,e  Merchants  Trust  &  Savings  Bank  of  St.  Paul  has  purchased  the 
$10  000  certificates  of  indebtedness  offered  on  Oct.  22  (V  117  d  1694} 
23  1924  100°5'  a  basis  of  about  687%  •     Date  °ct-  23  1923-     Due  April 

TRAVIS  COUNTY  (P.  O.  Austin),  Texas.— BONDS  DEFEATED.— 
foiled  tocaTy  by  108  votes25  &  pr°posifcion  to  issue  $1,500,000  road  bonds 

UNION  HILL  INDEPENDENT  SCHOOL  DISTRICT,  Tex.-BOiVDS 
REGISTERED.— The  State  Comptroller  of  Texas  registered  $11  000  5% 
serial  school  bonds  on  Oct.  25.  *     ,wu      /0 

VERMILION  PARISH  SUB-ROAD  DISTRICT  NO.  1  (P.  O    Abbe- 

Vllle) >,}?■— B?£D  SALE.— The  $130,000  road  bonds  offered  on  Sept.  8 
w  +-•  11/'-Dp-  ,697-:were  purchased  by  the  Bank  of  Abbeville,  the  First 
National  Bank  and  the  Peoples  Bank  &  Trust  Co.,  all  of  Abbeville    as 

o  z2  s  at  par . 

VICTORIA  SCHOOL  DISTRICT  NO.  7,  McLean  Countv    No    Dak 

-CERTIFICATE  SALE  -The  $8,000  certificates  of  ind0eMedyness0offe?ed 
on  Oct.  23— V.  117,  p.  1805— were  awarded  as  7s  to  C.  B.  Enkema  &  Co 
of  Minneapolis.     Date  Oct.  23  1923.     Due  April  23  1925.  ^  "  ^°" 

VOLANT  SCHOOL  DISTRICT  (P.  O.  Volant),  Lawrence  Countv 
Pa.-BOND.  SALE— Redmond    &   Co.    of   Pittsburgh   on    Set     19   were 
awarded  an  issue  of  $8,000  5%  school  bldg.  bonds  at  par  and  accrued  int 
plus  a  premium  of  $120,  equal  to  101.50.     Denom    $500      Da to  Oct    1 «; 
1923.     Interest  A.  &  O.     Due  1926  to  1944  incl  °Ct'  15 

yy,ACP',  ,McLe"nan  County,  Texas.— BOND  ELECTION.— An  election 
will  be  held  on  Dec.  18  to  vote  on  the  question  of  issuing  $75  00C I  sanita?v 
sewer  system  and  $60,000  high  school  bonds.  •Tf'o.uuu  sanitary 

WA?SiSWrli.  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Wads- 
worth),  Medina  County,  Ohio.— BOND  SALE.— On  Oct.  12  the  Wads- 

iV6°928  w^JS an,k  A- ^rUSt  V°-Srf Wads^orth  Purchased  an  issVie  of 
$6,928  bYz%  school  deficiency  bonds  for  $6,945,  eciual  to  100  94    a  hnsis 
of  about  5 .37  % .     Denom .  $433 .     Date  Oct    15  1923       Interest  F    &  A 
Due  $866  each  six  months  from  Feb.  1  1924  to  Aug    11 927,  inclusive 

WALTHILL,  Thurston  County,  Neb.— BOARDS  VOTED  — At  a  recent 
election,  $30,000  electric  light  and  $16,000  ice  plant  bonds  were  voted 

T1W«^Rl^r?/°^NTT,(P1l   °-    Williamsport),    Ind.-BOTVD   SALE.— 

tne  $17,180  5%  Wm.  Eberhart  et  al.,  coupon  road  bonds  offored  on  Oct. 
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DUO  $S.".'>  each  dX  months  from  May   15   L924  to  NOI. 


87      V.  U7.  p.   It'.".'.     h.i\«<  luvn  awarded  to  tin-  V\  nriyn  County  BankoJ 
WUUamsport   tot  117.345  26.  equal   to    10096.   a   basis  or  about 
Date  Oct.  1   1923. 
1 ".  LS33,  lacluatre. 

WASHINGTON  COUNTY  ^P.  O.  HilUboro\  Ore.  ''''Y'n '',."!( '•'," 
/m;  Ohaa  n  Bamibrd.  Secretary  Board  ol  Supervisors.  wUlrecelvt 
£tod  hi/u  until  J  p  ...  Nov  26  for  $30,000  f,;':  £pt. bonds.  Denom. 
<i  into  in,'  <",no  lnt  semi-ann.  >...•  as  follows:  $:>.00(),  1928  and 
1930  "n«l$7000  .'Ulan..  1932.  Y*^  ^Y^J^ 
Teali  Wintv.v.  Johnson  &  MoOulloch  of  Portland.  A  certified  check 
for  $1  ooo  required 

\\  vsUINGTON  COURT  HOUSE  CITY  SCHOOL  DISTRICT  (PO. 
Washington    Court     House',    F»vette    County.    Ohio.— AOB/DS.— 

The  <:  195  64  5'     coupon  school  bonds  offered  on  Oct.  iy — \.  uv,  p. 
I  iso'  were  not  sold  as  no  bids  were  received.. 
WASHINGTON  SCHOOL  JOWNSHHMF^ 


SOLD.— The   $8,000   5%    school 


building 
Date 

1  1943. 


County.    Ind. — BONDS    NOT    

bonds  offered  on  Sent     I      V.  1 17.  p.  924  -have  not  been  sold  as  yet 
Vu"    1 \  10 ••  V      Due  »200  e  uh  six  months  from  July  1  1924  to  Jan 
in.-P.  and  MOO  July  l   1943 

WAUSEON.     Fulton     County,     Ohio.— BOND    OFFERING  .^Sealed 

bids  will  ber v.-eiv ed  by  J.  C.  King.  Village  Clerk,  until  12  m.  Nov.  19  for 

<■'  (,-.o    I'.'       strivt    Impt.    bonds.     Denom.    S265.     Int.    semi-ann.     Due 

e  uh  six  "months  from  Feb.  1  1924  to  Aug.  1  1928  tad.     Certified  check 

of  the  amount  of  bonds  bid  for  required. 

WEBSTER  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Dunbfidlc.  Wood  County.  Ohio.— BOND  .SALE.-The  $12.087  03 
B^^DOTSchcolfMdlng  bonds  offered  on  Oct.  29— V.  117.  p.  1805— have 
Urn  a'v  r  ted  to  1  van  Bowman  &  Co.  of  Toledo  for  £12.101  53.  equal  to 
1)0  11  ftbasls  of  about  5.97%.  Date  Oct.  1  1923.  Due  each  six  months 
as  follows: rtmWvS».l  1924  **<*  S750  Aug.  1  1924  to  Aug.  1  1931.  incl. 

WESTMORELAND  COUNTY  (P.  O.  GreensW?),  Pa.— BOND 
OFFFRl  XG  — Sealed  proposals  will  be  received  by  Weber  A  Arter,  County 
Controller  until  11  a.  m.  Nov.  12  for  $375,000  4H%  tax-exempt  county 
road  bonds  Denom.  $1,000.  Interest  semi-ann.  Due  on  Nov.  1  as 
follows  175.000  1933:  S100. 000  in  1912,  1948  and  1953.  Certified  check 
for  ■>•'  of  the  amount  of  bonds  bid  for.  payable  to  the  County  Treasurer, 
required.  The  legality  of  this  issue  will  be  guaranteed  by  competent 
attorneys  at  the  expense  of  the  county. 

WEST  VIRGINIA  (State  of).— BONDS  AWARDED  IN  PART.— 
Of  the  S5  000  000  4Wr  coupon  or  registered  highway  bonds  offered  on 
^ept  29— V  117  p"  1490 — $2,000,000  were  recently  purchased  at  a 
private  sale  at  par  and  accrued  interest  by  the  National  City  Co.;  Harris, 
Forbes  &  Co.  and  Brown  Bros.,  all  of  New  York,  and  an  option  taken 
on  the  remainder. 

WILDROSE  SPECIAL  SCHOOL  DISTRICT  NO.  90,  Williams 
County,  No.  Dak. — NO  BIDS. — The  $15,000  building  and  $15,000  funding 
->r;  bonds  offered  on  Oct.  23 — V.  117.  p.  1695 — were  not  sold,  as  no  bids 
were  received.     Date  Oct.  1  1923.     Due  Oct.  1  1943. 

WINCHESTER  SCHOOL  DISTRICT  (P.  O.  Winchester),  Scott 
County,  ll\— BOND  SALE.— Neat.  Condit  &  Grout  of  Winchester  have 
purchased  an  issue  of  $15,000  6<7r  school  bonds  at  par.  Denom.  $1,000. 
Date  July  1  1923.     Interest  July  1.     Due  for  15  years. 

WINNETT,  Fergus  County,  Mont.— BOND  OFFERING.— K.  H. 
Wiedman.  Citv  Clerk,  will  offer  at  public  auction  at  8  p.  m.  Nov.  20. 
$15  000  6r;  10-20  vear  (opt.)  refunding  bonds.  Date  Dec.  1  1923.  A 
certified  check  for  $1,500  required 


YALOBUSHA  COUNTY  ROAD  DISTRICT  NO.  1,  Miss.— DESCRIP 

TION. — The  $80  000  5 '  ■• '  ,  road  bonds  awarded,  as  stated  in  V.  116,  p 
1602  are  described  as  follows  Denom.  3500.  Date  June  1  1923.  Prin 
and  semi-ann.  int.  (J.-D.)  payable  a!  the  County  Depository  or  at  the  offlc, 
ol  \  K  Tii'.vtt  &  Co.  of  Memphis.  Due  as  follows:  $3,000,  1924  V 
1028  Incl.;  $3,500,  1929  to  1938  feci.;  $3,000,  1939  to  1918  Incl. 

YANKTON-CLAY  DRAINAGE  DISTRICT  (P.  O.  Yankton) 
Yankton  County,  So.  Dak.  BOND  OFFERING.  Sealed  bids  will  1> 
ed  by  Jesse  1).  McCoun.  County  Auditor,  until  2  p.  m.  Nov.  2' 
for  $225,000  (more  or  less)  6%  drainage  bonds,  maturing  in  1  to  20  years 
A  certified  check  for  $2,500  required.  A  like  amount  of  bonds  was  offerc 
and  sold  on  May  11  — V.  117.  p.  2306. 

YAP,  Mercer  County,  No.  Dak.— BOND  AND  CERTIFICATE  Oh 
FERING. — R.  K.  llafner,  Village  Clerk,  will  receive  bids  until  2Ip.  m 
Nov.   15  for  the  following: 

$3,000  7<;   funding  bonds.     Denom.  $1,000.     Due  in  10  years. 
4,000  7  %  certificates  of  indebtedness.     Denom.  $500.     Due  in  18  months 

A  certified  check  for  5%  of  bids  required. 


CANADA,    its    Provinces     and     Municipalities 

CHATEAUQUAY,  Que. — BOND  OFFERING. — Sealed  bids  will  b 
received  bv  L-  P.  Fare.  Secretary-Treasurer,  until  5  p.  m.  Nov.  5  ft 
$12,500  6%  bonds.  Date  Nov.  1  1923.  Denom.  $500.  Due  in  5,  1( 
15  and  20  years.  ___^ 

FORT  ERIE,  Ont. — BOND  OFFERING. — Sealed  bids  will  be  receive 
by  A.  E .  Seaton,  Clerk,  until  12  m.  Nov.  19  for  $7,000  5J4  %  20  instaUmen 
bonds. 

POINT  GREY,  B.  C— DEBENTURE  SALE.— An  issue  of  $75,00 
20-year  sewer  debentures  has  been  sold  to  the  Royal  Financial  Corp.  c 
a  price  of  100.14.     Bids  were  as  follows:  *% 

Koyal  Financial  Corp 100.14    ICanadian  Financiers  Trust  Co.99.C 

A.     E.     Ames     &     Co.     and  V.  W.Odlum&Co 99.4 

Pemberton  &  Son 99.393]  .. 

PORT  DOVER,  Ont.— DEBENTURE  SALE. — It  is  stated  that  07T 
Burgess  &  Co.  were  awarded  $20,000  5lA%  30-installment  and  $12  OC 
5H%  15-Installment  debentures  at  a  price  of  98.27,  an  equivalent  ca 
basis  of  5.65%.     The  bids  were:  o^ 

C.  H.  Burgess  &  Co 98.27  I Matthews  &  Co...---- 98.1 

W.C.  Brent  &  Co 98.261  W.  A.  Mackenzie  &  Co. 97. 

|  Mackay-Mackay 97  .i 

SASKATOON  SCHOOL  DISTRICT,  Sask.— BOND  OFFERING. 
W.  P.  Bate,  Secretary,  will  receive  sealed  bids  until  Nov.  13  for  $30,0 
6%  school  bonds.  Alternate  bids  are  asked  for  bonds  payable  at  Sash 
toon,  Toronto,  Montreal  and  New  York,  and  for  bonds  payable  at  Sast 
toon,  Toronto  and  Montreal  only. 

SCARBOROUGH  TOWNSHIP,  Ont.— DEBENTURE  SALE.— It 
stated  that  W.  A.  Mackenzie  &  Co.  were  the  successful  bidders  for  $347,4 
5H%  and  6%  5,  10.  20  and  30-installment  debentures,  paying  a  price 
100.07.  At  the  purchase  price  the  money  is  costing  the  township  appro 
mately5.56%.     The  proposals  were: 

W.  A.  Mackenzio  &  Co 100.07  IC.  H.  Burgess  &  Co.  and  Mac-        ; 

Wood.  Gundy  &  Co 99.58|     neill,  Graham  &  Co 99. 

WEST    VANCOUVER,    B.    C. — DEBENTURE    SALE. — An    issue 
$11,000  water  works  debentures  has  been  sold  to  the   Royal  Financ 
Corp.  at  a  price  of  94. 
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Coupon  or  registered  at  option  of  purchase;  j 
Principal  and  interest  payable  in  New   »  ^ 

City  or  Raleigh,  N.  C.  . 

Both  bonds  and  interest  therefrom  exempt  1 

all  State,  County  or  municipal  taxation  wna 

The  bonds  to  be  bid  for  at  par  at  the  to 
rate  of  interest  not  exceeding  5  per  cent.  1 
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company  bid.  ,  „. 
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Broadway,   New    York   City,   who  will  give 
opinion  on  the  validity  of  the  issue. 

The  right  to  reject  any  or  all  bids  is  expr< 

reserved.      '  ...  «,•„,,    n-.u 
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N.   C,   until   12   O'CLOCK   NOON.   NOV 

BER  14TH.  1923r_  ^^  ^  Treasur( 
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Clearing  House  Returns. 

Returns    of    Bank    Clearings    heretofore 

this  page  now  appear  in  a  subsequent  part 
[the  paper.  They  will  be  found  to-day  on  pages 
(5  to  2078,  inclusive. 


The  Financial  Situation. 

rhere  has  been  further  recovery  on  the  Stock  Ex- 
mge  the  present  week,  following  last  week's  re- 
'sal  of  the  course  of  the  market,  and  noteworthy 
litional  advances  have  been  established  all 
lough  the  list  As  a  matter  of  fact  the  pace  has 
?n  fast  and  furious  at  times,  and  there  has  been 
ch  to  suggest  speculative  manipulation  by  cliques 
$  others.  After  months  of  depression  the  feeling 
:<  become  widespread  that  it  is  a  wise  policy  to  run 
prices  without  much  delay,  lest  the  chance  for  so 
trig  may  slip  by.     It  is  worth  noting  that  while 

increase  in  the  dividend  on  the  common  shares 
the  United  States  Steel  Corporation  has  thus 
fed  to  revive  stock  speculation  it  has  had  no  effect 
'evive  the  iron  and  steel  trade,  where  new  orders 
tinue  to  be  lacking.  But  rising  prices  on  the 
ck  Exchange  tend  to  promote  confidence  also  out- 
•1  that  mart,  and  the  improvement  in  the  stock 
?ket,  if  maintained,  is  likely  to  be  communicated 
rade  circles.  A  feature  this  week  has  been  a  fur- 
r  sharp  upward  spurt  in  the  price  of  cotton.  This 
j  made  it  easier  to  dispose  of  accumulations  of 
wn  goods,  present  prices  for  such  goods  becoming 
•active  in  view  of  the  fact  that  replacement  can 
F  be  at  much  higher  levels.  Nevertheless,  the  rise 
not  be  deemed  a  wholly  unalloyed  advantage,  as 
jon  is  now  ruling  at  a  very  high  figure  and  the 

itable  effect  must  be  to  check  consumption. 


The  preliminary  estimates  of  this  year's  crops,  is- 
sued by  the  Department  of  Agriculture  at  Washing- 
ton on  Thursday,  indicates  an  increase  over  the  esti- 
mates made  a  month  ago  as  to  corn,  potatoes  and  ap- 
ples.   The  yield  of  corn  is  now  placed  at  3,029,192,- 
000  bushels,  which  is  7,740,000  bushels  larger  than 
the  Oct.  1  estimate,  and  contrasts  with  2,890,712,000 
bushels  produced  in  1922.     As  noted  a  month  ago, 
this  year's  crop  is  one  of  the  five  three-billion  bushels 
crops  raised  in  the  United  States.    A  considerable 
quantity  of  this  year's  corn,  however,  is  soft,  the 
quantity  merchantable  being  estimated  by  the  De- 
partment of  Agriculture  at  79.4%,  as  contrasted  with 
85%  of  last  year's  corn  crop.     Much  damage  was 
occasioned  by  frost  in  the  Northern  and  Central 
States,  and  during  the  past  month,  in  the  West  and 
Southern  Central  States  from  rains.    Stocks  of  old 
corn  on  the  farms  Nov.  1  are  estimated  at  83,357,000 
bushels,  which  contrasts  with  177,287,000  bushels  a 
year  ago  and  128,763,000  bushels,  the  average  for  the 
preceding  five  years.    The  increase  in  the  production 
of  potatoes  over  a  month  ago  is  15,289,000  bushels, 
making  the  yield  for  this  year  416,722,000  bushels, 
which  contrasts  with  451,185,000  bushels,  the  final 
estimate  of  yield  for  1922.    The  quality  of  the  crop 
in  the  large  producing  States  is  good.    Tobacco  pro- 
duction is  now  placed  at  1,436,738,000  lbs.,  the  fourth 
largest  crop  ever  grown.    Frost  in  some  sections  and 
wet  and  unfavorable  weather,  has  occasioned  a  re- 
duction in  the  estimate  of  yield  in  each  of  the  past 
two  months,  the  decrease  during  October  amounting 
tG  practically  25,000,000  lbs.    The  apple  crop  is  esti- 
mated at  193,855,000  bushels,  which  is  about  8,000,- 
000  bushels  less  than  last  year.    The  size  and  quality 
of  the  fruit  is  good  and  there  is  a  large  production  of 
apples  in  both  Oregon  and  Washington.    Other  crops 
show  little  change  from  the  production  indicated 
early  in  October.    The  final  estimate  as  to  wheat  will 
not  appear  until  December.     The  weight  per  meas- 
ured bushel  is  now  placed  by  the  Department  for 
wheat  as  57.4  lbs.  this  year,  contrasted  with  57.7  lbs. 
last  year;  oats,  32.1  lbs.  this  year,  compared  with 
32.0  lbs.  last  year  and  barley,  45.3  lbs.  this  year,  com- 
pared with  46.2  lbs.  last  year.    The  Department  of 
Agriculture  places  the  production  index  of  all  crops 
this  year  at  0.5%  less  than  in  1922,  but  the  same  as 
the  average  of  the  preceding  five  years  and  the  price 
index  of  all  crops  this  year  at  21.20%  higher  than  in 
1922,  but  23.8%  below  that  of  the  average  for  the 
preceding  five  years. 


Apparently  the  negotiations  between  France  and 
Great  Britain  and  the  United  States  for  an  interna- 
tional committee  to  examine  into  Germany's  capacity 
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to  pay  reparations  have  Failed.  Because  of  the  atti- 
tude of  Premier  Poincare  of  Prance,  11  Beemed  that 
they  were  doomed  to  failure  from  the  start.  Ti.cn> 
have  been  sensational  developments  in  Germany, 
particularly  in  Bavaria.  On  Thursday  the  Govern- 
ment of  that  state  was  overthrown  and  General 
Ludendorfi  was  proclaimed  dictator.  According  to 
Berlin  cable  dispatches  throughout  the  day  yester- 
day and  last  evening  the  revolt  was  of  short  duration. 
General  Ludendorff  and  Adolph  Hitler  were  re- 
ported to  'have  been  captured  by  Federal  troops  and 
placed  under  arrest."  It  was  added  that  "the  out- 
break in  .Munich  has  been  suppressed."  Bread  riots 
have  occurred  again  in  Berin  because  of  the  scarcity 
and  extremely  high  prices.  Following  the  signing 
of  an  agreement  between  Herr  Krupp  and  the  French 
occupation  authorities  in  the  Ruhr,  industrial  ac- 
tivity in  that  highly  important  section  of  Germany 
is  said  to  have  been  resumed  somewhat.  The  Stinnes 
interests  are  expected  to  sign  soon. 


The  cable  dispatches  from  Paris  and  London  and 
the  telegraphic  messages  from  Washington  at  the 
outset  this  week,  relative  to  the  proposed  inquiry  into 
Germany's  capacity  to  pay  reparations  were  not  a 
little  confusing  and  conflicting.  From  Washington 
came  word  a  week  ago  this  morning,  through  a  spe- 
cial dispatch  to  the  New  York  "Times,"  that  "the 
limitations  reported  to  have  been  insisted  on  by  Pre- 
mier Poincare  with  respect  to  the  proposed  commit- 
tee of  inquiry  into  the  capacity  of  Germany  to  pay 
reparations  are  unsatisfactory  to  this  Government 
has  been  made  known  informally  by  the  American 
Government  to  the  Paris  Government  through  the 
French  Embassy  at  Washington."  The  dispatch 
added  that  "it  is  understood  that  it  was  pointed  out 
that  the  proposal  of  the  American  Government  was 
for  an  impartial  inquiry  by  a  commission  of  experts 
into  the  general  subject  of  the  capacity  of  Germany 
to  pay  and  the  question  of  an  adequate  financial  plan 
for  securing  such  payments,  and  further  that  this 
Government  regards  it  as  quite  useless  to  undertake 
an  inquiry  if  the  Commission  is  to  be  so  restricted 
in  advance  that  its  efforts  are  likely  to  prove  abor- 
tive." According  to  the  understanding  of  the  "Times" 
representative  at  that  time,  "the  Government  is 
now  awaiting  definite  word  from  the  French  Govern- 
ment, and  it  is  understood  a  decision  as  to  whether 
the  United  States  w<ill  or  will  not  participate  hinges 
upon  the  nature  of  that  communication." 


The  foregoing  apparently  gave  a  fair  idea  of  the 
position  of  the  Washington  Administration  in  the 
matter.  As  to  that  of  the  French,  the  Paris  corre- 
spondent of  the  same  paper  cabled  that  "Premier 
Poincare  is  expected  to  endeavor  to  get  from  the  pro- 
posed expert  inquiry  on  reparations  ratification  of 
the  occupation  of  the  Ruhr  on  the  part  of  the  United 
States  and,  more  important  for  him,  on  the  part  of 
the  British  Government,  which  up  to  the  present  re- 
gards the  occupation  as  illegal.  In  advance  he  takes 
the  position  that  France  has  no  intention  of  getting 
out  of  the  Ruhr  until  paid,  and  he  limits  the  inquiry 
by  the  reservation  that  it  cannot  go  into  the  total  of 
reparations,  but  can  only  consider  the  capacity  pay- 
ment of  Germany  at  the  present  time  and  for  the  next 
few  years.  The  findings  of  the  experts  must  go  be- 
fore the  Reparations  Commission,  which  up  to  the 
present  the  French  Government  has  controlled."  He 
also  said  that  "when  the  experts  meet  they  will,  then, 


be  confronted  with  the  alternatives  of  calculath 
what  Germany  can  pay  annually  with  the  Ruhr  u 
der  Franco  Belgian  control,  or  calculating  what  Ge 
many  can  pay  without  the  Ruhr  being  occupied. 
they  proceed  on  the  latter  basis,  their  findings,  it 
believed  here,  will  go  into  the  waste  basket,  since  tl 
French  will  be  able  to  block  their  application. 
they  follow  the  former  course  the  French  will  s 
British  and  American  experts  figuring  on  Gerim, 
capacity  with  the  Ruhr  occupied,  which  would  col 
stitute  at  least  de  facto  recognition  of  Ruhr  occup: 
tion." 

The  London  representative  of  the  "Times,"  in 
wireless  message,  dated  Nov.  2,  said  that  "the  Fren 
reply  to  the  British  note  inviting  France  to  join 
the  invitation  to  the  United  States  to  participate 
an  expert  inquiry  which  was  received  here  to-day,  j 
understood  to  be  fairly  satisfactory.    It  does  conta 
twro  suggestions  to  which  the  British  Governmej 
will  not  accede  willingly,  but  both  of  them,  it  is  !] 
lieved  here,  may  be  modified  as  a  result  of  friend 
representations."     The   "suggestions"   were  pret 
accurately    outlined    in    the    Paris    dispatch,    ( 
cerpts    from    which    are    given    in    the    foregoi; 
paragraph. 


Saturday  morning,  in  Paris,  American  Ambas 
dor  Herrick,  who  recently  returned  to  his  post  fr 
the  United  States,  "called  on  Premier  Poincare  a 
had  a  long  conversation  with  him."    The  Associa 
Press  correspondent  said  that  "the  strictest  secrt 
regarding  the  subject  of  the  conference  is  maintah 
at  the  French  Foreign  Office  and  the  American  I 
bassy."    He  stated  that  "another  caller  on  M.  Pc  • 
care  this  morning  was  Lord  Crewe,  the  British  M 
bassador,  who  talked  with  the  Premier  regarding 
conditions  under  which  the  proposed  committee  I 
experts  will  undertake  its  investigations  into  the  r '• 
arations  situation."    Following  his  conference  w<i 
the  British  Ambassador,  M.  Poincare  was  quoted  I 
that  "we  are  trying  to  reach  an  accord  uj  i 


saying 


the  terms  of  the  invitation  to  be  extended  to 
United  States."  V 


Premier  Poincare,  a  week  ago  this  evening,  "cab 
to  Ambassador  Jusserand,  at  Washington,  insti 
tions  to  explain  to  the  American  Government  'clea 
and  loyally':    First,  That  the  French  Governm 
would  accept  no  expert  inquiry  on  the  total  of  ( 
man  reparations  unless  coupled  with  discussion 
the  total  inter-Allied  debts.     And  as  America 
barred  discussion  of  the  Allies'  debts  to  the  Uni 
States,  France  is  obliged  to  bar  discussion  of  the 
tal  of  Germany's  debt  to  her.     Second,  That 
French  Government  would  accept  at  this  time 
negotiations  of  any  sort  which  brought  into  quesl 
the  occupation  of  the  Ruhr,  which  France  intend; 
maintain."     According  to  the  Paris  correspond 
of  the  New  York  "Times"  "Premier  Poincare  ; 
sent  to  Count  de  Saint  Aulaire,  the  French  Ami 
sador  in  London,   instructions   to   lay   before 
British     Government     the     French     position 
outlined  in  the  first  part  of  his  message  to  Wash 
ton."     He  explained  that  "these  instructions  v 
sent  by  the  French  Premier,  following  conversati 
with  Lord  Crewe,  the  British  Ambassador  to  Pf 
and  Myron  T.  Herrick,  the  American  Ambassa 
who  has  just  returned  from  the  United  States." 
"Times"  representative  further  stated  that  "it  is 
derstood  that  the  British  Ambassador  said  to 
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ncare  that  the  position  of  his  Government  was 
it  Paris  should  not  limit  the  proposed  inquiry  to 
isideration  of  Germany's  present  capacity  for  pay- 
i:it,  especially  since  that  risked  causing  America 
drop  out."    The  French  Premier,  in  a  speech  at 
ve  the  next  day,  "reiterated  his  position  which 
[jiears  to  have  undergone  not  the  slightest  change 
lier  the  British  and  American  pressure." 
imbassador  Herrick  the  same  day,  according  to 
a  New   York    "Times"    correspondent,    "made   a 
tier  remarkable  speech  at  the  dedication  of  a  war 
>.iument  at  Navarin  Farm,  in  Champagne.     He 
fecast  the  re-entry  of  the  United  States  into  the 
I'opean  melee  in  a  manner  analogous  to  that  in 
ch  it  entered  in  1917.     He  saw  it  as  a  matter  of 
ly,  and  said:  'This  whole  question  rises  far  and 
ty  above  the  clamor  and  strife  of  partisan  politics, 
!  whosoever  seeks  to  use  it  for  political  advantage 
ies  the  memory  of  the  dead  we   come  here  to 
or.'        Another  part  of  his  speech  that  has  been 
ely  quoted  and  commented  upon  was:  "The  sit- 
ion  in  Europe  this  minute  concerns  America  as 
foundly,  though  far  less  tragically,  as  did  the  con- 
on  of  affairs  from  1914  till  1917.     Our  continued 
1-being  depends  largely  upon  a  settlement  of  Euro- 
n  affairs  and  calls  for  the  exercise  on  our  part  of 
t  same  common  sense  and  business  judgment  in 
present  situation  as  that  which  decided  our  Gov- 
inent  in  1917,  to  give  full  play  to  the, shocked 
•ality  of  our  people  and  to  encourage  a  longing  for 
righteousness  and  self-sacrificing  action  which 
ned  in  the  hearts  of  a  generous  people."     Still 
ther,  to   which  the  most  general  reference  has 
q  made,  was:  "We  have  put  our  hands  to  the  plow 
are  willing  to  run  the  furrow  through;  for  we  now 
w  that  if  the  present  problem  is  not  solved,  and 
ly  and  quickly  solved,  then  truly  America  will 
e  fought  the  war  in  vain.     The  victors  will  con- 
le  to  suffer  no  less  than  the  vanquished  so  long  as 
stablished  financial  order  does  not  make  it  possi- 
for  them    to   return   to   normal   life."     Special 
ificance  and  importance  were  attached  to  Mr. 
rick's  speech  because  of  the  fact  that  just  before 
ng  to  resume  his  post  he  was  a  guest  at  the  White 
ise.     Naturally  it  was  assumed  that  he  took  with 
the  latest  views  of  President  Coolidge  and  Sec- 
ry  of  State  Hughes  with  respect  to  the  United 
;es  taking  a  part  in  any  phase  of  the  present 
tly  complicated  European  situation.     A  prompt 
laimer,  however,  was  forthcoming  from  the  White 
ise  that  Ambassador  Herrick  in  his  speech  repre- 
ed  the  attitude  of  the  Administration.     On  the 
<rary,  a  spokesman  for  the  President  was  quoted 
aying  that  the  President  had  made  no  change  in 
determination  to  keep  the  United  States  out  of 
European  tangle,  although  he  wished  to  be  help- 
n  any  way  consistently  possible  in  accordance  with 
t  was  characterized  as  his  well-defined  foreign 
3y.     Mr.  Herrick's  statements,  it  was  claimed, 
?  "entirely  personal." 

ommenting  upon  instructions  cabled  by  Premier 
icare  to  M.  Jusserand,  French  Ambassador  to 
United  States,  and  which  were  received  at  the 
ich  Embassy  Sunday  morning,  the  Washington 
cspondent  of  the  New  York  "Times"  asserted 
"the  attitude  of  the  American  Government 
ird  the  position  taken  by  Premier  Poincare  in 
latest  instructions  to  Ambassador  Jusserand  on 
questions  of  German  reparations,  French  occupa 
of  the  Ruhr  and  inter- Allied  debts,  is  unfavorable 


to  any  expert  inquiry  along  the  lines  insisted  upon  by 
the  French  Government."  He  reiterated  a  state- 
ment previously  made  to  the  effect  that  "the  Coolidge 
Administration,  it  can  be  stated  on  high  authority, 
has  the  greatest  reluctance  to  give  approval  to  any 
inquiry  if  the  freedom  of  action  of  the  experts,  acting 
wholly  in  an  advisory  capacity,  is  to  be  limited  as 
proposed  by  the  French  Government." 

Continuing,  he  said:  "It  is  learned  that  Premier 
Poincare  is  alone  in  the  position  he  has  assumed  for 
the  French  Government,  and  that  unless  he  yields 
and  agrees  to  the  kind  of  inquiry  favored  by  this 
country  and  all  the  other  Allied  Powers  the  whole 
project  will  fail.  The  Belgian  Government,  which 
has  been  standing  loyally  by  France  all  along,  now 
favors  an  unfettered  inquiry  and  is  known  to  be 
much  worried  by  the  threatened  failure  of  the 
conference  plan  as  the  result  of  the  unyielding 
position  taken  by  M.  Poincare."  According  to  the 
"Times"  representative  also,  "officials  refused  to 
comment  for  publication  on  the  French  note  in 
advance  of  official  receipt.  It  is  learned,  however, 
that  the  position  taken  by  M.  Poincare  in  his  com- 
munication to  M.  Jusserand,  as  described  in  press 
advices,  is  far  from  acceptable  to  the  Washington 
Government,  which  feels  that  it  would  be  useless  to 
conduct  a  circumscribed  inquiry  into  the  capacity  of 
Germany  to  pay,  and  recommend  a  plan  of  financial 
payments.  Hope  for  an  expert  inquiry  has  not  been 
finally  abandoned,  despite  M.  Poincare's  adherence 
to  the  position  he  has  held  for  months." 


The  French  Ambassador  called  on  Secretary  of 
State  Hughes  Monday  afternoon  and  presented  the 
views  of  M.  Poincare  as  given  in  an  interview  with 
the  latter  shortly  before  sailing  for  America  to 
resume  the  duties  of  his  post  at  Washington,  and  as 
also  cabled  soon  after  his  arrival  at  the  national 
Capital.  The  Washington  correspondent  of  the 
New  York  "Times"  said  in  a  dispatch  Monday 
evening  that  "no  change  in  the  attitude  of  the 
American  Government  in  opposition  to  the  placing 
of  limitations  upon  the  scope  of  the  projected  expert 
inquiry  on  reparations  has  been  wrought  by  the 
official  presentation  to  Secretary  of  State  Hughes 
to-day  by  M.  Jusserand,  the  French  Ambassador,  of 
the  views  of  Premier  Poincare."  He  explained  that 
"the  situation  is  one  in  which  this  Government, 
desirous  of  being  helpful,  still  hopes  that  M.  Poincare 
will  amend  his  position  and  in  which  there  is  every 
prospect  that  America  will  drop  the  plan  for  an 
inquiry  unless  the  French  Government  yields  in  favor 
of  freedom  of  action  for  the  proposed  committee 
of  inquiry.  No  announcement  concerning  the  atti- 
tude of  this  Government  was  issued  to-day,  but  it 
can  be  affirmed  on  authoritative  information  that  this 
statement  of  the  situation  is  accurate."  The  "Times" 
representative  further  stated  that  "Ambassador 
Jusserand  spent  an  hour  and  forty  minutes  at  the 
State  Department  this  afternoon  in  conversation  with 
Secretary  Hughes  in  which  every  phase  of  the  repara- 
tions problem  was  discussed  from  the  American  and 
French  viewpoints,  together  with  the  limitations 
which  France  insists  must  be  placed  on  the  work  of 
any  committee  of  inquiry.  After  this  conference 
neither  of  its  participants  consented  to  make  a  state- 
ment as  to  just  what  had  occurred,  but  it  soon  became 
known  that  Ambassador  Jusserand  had  made  arrange- 
ments to  visit  President  Coolidge  at  the  White  House 
Tuesday  morning." 
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According  to  a  special  Paris  cablegram  to  the  New 

York  "'rimes'-  under  date  Of  Nov.  ti,  "Premier  Poin- 

care  appears  to  l>e  firmly  decided  not  to  accept  the 
broad  reparation  inquiry  sought  by  Secretary  Eughes. 

Following  receipt  from  M.  .Jusserand  this  morning  of 
a  report  of  his  conversation  yesterday  at  the  State 
Department,  the  Premier  late  to-day  sent  the  Am- 
bassador lengthy  instructions  concerning  the  French 

viewpoint,  to  communicate  to  the  American  Govern- 
ment. Despite  t  In*  opportunity  Mr.  Hughes  gave 
for  a  compromise,  M.  Poincare,  I  am  informed, 
does  not  yield  at  all  and  stands  on  his  restrictions  to 
the  proposed  experts'  inquiry."  He  added  that 
"it  is  understood  that  in  his  conversation  with  M. 
Jusserand,  Mr.  Hughes  laid  great  emphasis  upon  the 
Ruhr  situation  and  M.  Poincare's  declaration  that 
the  inquiry  could  not  put  occupation  of  the  industrial 
region  in  question.  M.  Jusserand  was  requested  to 
ask  M.  Poincare  if  this  meant  that  France  would  not 
consent  to  discussion  of  the  possibility  of  Ruhr  evac- 
uation unless  guarantees  just  as  good  were  offered." 


In  a  special  telegram  from  the  Washington  corre- 
spondent of  the  New  York  "Tribune"  Tuesday  even- 
ing it  was  stated  that  "the  Administration  is  wait- 
ing to-night  for  specific  definitions  from  France  as 
to  just  what  the  restrictions  are  she  is  seeking  to  im- 
pose on  the  proposed  inquiry  by  economic  experts 
into  the  capacity  of  Germany  to  pay.  It  developed 
that  the  two-hours'  talk  between  Secretary  of  State 
Hughes  and  Ambassador  Jusserand  and  the  conver- 
sation between  the  French  diplomat  and  President 
Coolidge  to-day  did  not  give  either  the  President  or 
Mr.  Hughes  a  very  accurate  idea  of  the  precise  mean- 
ing of  the  French  reservations."  The  "Tribune" 
corresponded  added  that  "meanwhile  M.  Jusserand 
has  cabled  his  Government  that  President  Coolidge 
and  Secretary  of  State  Hughes  would  like  to  know 
the  answers  to  the  following  questions:  How  does  the 
French  Government  mean  the  limitation  with  respect 
to  the  Ruhr,  on  the  inquiry  by  economic  experts, 
to  apply?  Just  what  does  the  French  Government 
mean  by  its  proposed  restriction  of  the  inquiry  to 
Germany's  'present'  capacity  to  pay?"  He  further 
stated  that  "after  the  White  House  conference  an 
official  spokesman  tbere'told  newspaper  men  that  the 
success  or  failure  of  the  proposed  inquiry  depended 
absolutely  on  the  'state  of  mind'  across  the  Atlantic. 
If,  over  there,  they  are  willing  to  be  helped,  he  as- 
serted, this  Government  is  eager  to  do  what  it  can." 

Word  came  from  Paris  Wednesday  evening  that 
"the  French  Foreign  Office  has  dispatched  to  Am- 
bassador Jusserand  at  Washington  a  long  cablegram 
which  will  enable  him  to  amplify  fully  the  outline  of 
the  French  viewpoint  which  he  has  already  given  to 
Secretary  of  State  Hughes  on  the  reparation  prob- 
lem." It  was  explained  that  "this  is  for  the  purpose 
of  meeting  the  wishes  of  Secretary  Hughes,  who,  in 
the  course  of  his  talk  with  M.  Jusserand,  wanted  to 
know:  (1)  How  the  French  Government  limits  the 
inquiry  with  respect  to  the  Ruhr;  (2)  just  what  does 
the  French  Government  mean  by  its  proposed  re- 
striction of  the  inquiry  to  Germany's  'present  ca- 
pacity' to  pay?" 

The  message  was  received  at  the  French  Embassy 
in  Washington  during  the  day,  but  no  comment  was 
forthcoming  from  Ambassador  Jusserand.  It  was 
expected  that  he  would  see  Secretary  Hughes  again 
the  next  day.  Washington  advices  Thursday  morn- 
ing stated  that  the  conference  actually  took  place  late 


Wednesday  afternoon.     In  his  account  of  the  incid 
and  the  outcome  of  the  conference,  the  Washing 
representative    of    the    New    York    "Times"    sift 
"M.  Jusserand,  the  French  Ambassador,  cabled 
night    an     important    communication     to     Prer. 
Poincare   reflecting   the   reaction    of   the   Ameri 
Government  to  the  Premier's  more  definite  respoC 
to  the  request  of  Secretary  Hughes  for  an  explicat  n 
of  the  meaning  of  the  limitations  with  which    j 
French  Government  desires  to  surround  the  propo,| 
expert    inquiry    into    Germany's    capacity    to    ]y 
reparations."     He   added    that    "the   Ambassad* 
message  to  his  Government  followed  a  confere 
late  this  afternoon  at  the  State  Department,  dur 
which  M.  Jusserand  discussed  the  projected  inqi 
with  Secretary   Hughes  on  the  basis  of  his  la'j 
instructions  from  the  French   Premier,   which 
just    come    by    cablegram    to    the    Embassy, 
conference    began    at    4.20    o'clock    and    contin 
twenty-five  minutes.     Immediately  afterward  Ser 
tary  Hughes  hastened  to  the  White  House  and  mac 
confidential  report  to  the  President  on  the  lal 
developments."     As    M.    Jusserand    left    the   St 
Department  he  was  quoted  as  saying  in  reply 
questions   that    "we   are   continuing   conversatk  i. 
When  there  is  a  definite  result  it  will  be  broughi  I 
your  notice."     Continuing,  the  "Times"  correspc  (.- 
ent  said:     "Despite  the  silence  of  the  White  Hoi  I 
the  State  Department  and  the  French  Embassy  a 
more  hopeful  feeling  persisted  in  Washington  to-ni  I 
that  the  difference  in  interpretation  of  viewpo  !e 
between  the  American  and  French  Governments    I 
been  narrowed  in  connection  with  the  friendly  ef  t 
of  both  sides  to  find  a  formula  for  the  invitaln 
which  the  Powers  have  been  considering  sending  o 
the  United  States  asking  this  country  to  particip  e 
in   the   proposed   commission   of   inquiry."     Unc 
firmed  reports  were  received  here  from  Paris  yes 
day  afternoon  that  the  negotiations  for  an  inter 
tional  conference  on  Germany's  capacity  to  pay  1 
failed.     At  4:30  p.  m.  yesterday  M.  Jusserand  ha  a 
conference  at  the  State  Department  with  Secret! 
Hughes.     At   about   the    same    time   it    was    m  e 
known  at  the  White  House  that  "any  reparations  - 
quiry  limited  to  Germany's  present  capacity  to  ]!y 
would  be  useless."     Secretary  Hughes  was  expee i 
to  make  a  statement  later,  last  evening,  but  up-o 
the  time  of  going  to  press  it  had  not  come  to  hand 
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Political  conditions  in  the  Reich  and  in  seve 
important  States  of  Germany,  notably  Bavaria  i 
Saxony,    have    demanded    constant   attention   fr 
Chancellor    Stresemann.      Matters    were    specie 
complicated    by    the    withdrawal    of    the    Socia 
members   of   his    Cabinet.      This   occurred    on 
evening  of  Nov.   2.     The  Berlin  correspondent 
the  Associated  Press  cabled  under  date  of  Nov. 
however,  that  "neither  President  Ebert  nor  Ch 
cellor    Stresemann    appears    inclined    to    view 
existing    Parliamentary  "crisis    precipitated    by 
Socialists  as  demanding  a  quick  solution,  and 
information   given   out   at   official   quarters   to-( 
was  to  the  effect  that  the  Chancellor  and  his  ru 
Cabinet  just  now  are  more  deeply  concerned  ab 
the  remdies  required  to  combat  social  and  econoi 
complications  which  continue  to  pile  up  with 
further  crashing  of  the  mark  and  the  increase 
unemployment."     Discussing  the  Cabinet  crisis  i 
further   he   stated   that   "the   political   leaders  * 
profess  to  see  no  prospect  of  reconstructing  a  C 
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gtutional  Parliamentary  Government  which  could 
c]unt  on  a  working  majority  in  the  Reichstag,  as  har- 
ronious  accord  between  the  four  bourgeois  parties 
£  pears  out  of  the  questions  and  a  minority  coalition 
Cabinet  would  be  short  lived  in  the  face  of  Socialistic 
id  reactionary  onslaughts."  He  added  that  "in 
vgw  of  this  impasse  it  is  believed  that  Dr.  Strese- 
cmn  will  endeavor  to  carry  on  for  the  time  being 
tth  the  aid  of  emergency  ordinances  already  effective 
jd  that  further  mandatory  legislation  will  be 
tuchsafed  him  through  executive  decree  and  under 
e  protection  of  the  existing  state  of  emergency." 
]ie  dispatch  contained  the  further  suggestions 
at  "to  this  extent  the  Parliamentary  situation  to- 
:?ht  suggests  a  complete  enigma,  but  the  internal 
lution  is  so  rapidly  assuming  grave  aspects  with 
•pect  to  social  and  economic  problems,  the  Central 
jivernment's  relations  with  Bavaria,  the  situation 
;  Saxony  and  the  open  hostility  of  the  United 
•cialists,  that  untoward  developments  must  be 
fkoned  with  as  a  constant  possibility." 
The  New  York  "Times"  representative  in  Berlin 
II  not  hesitate  to  speak  plainly  about  the  Cabinet 
nation.  In  a  cablegram  also  dated  Nov.  4,  he 
,;erted  that  "all  parties  are  involved  in  seemingly 
ipeless  disagreement  to-night  and  the  possibility 

a  'strong  man'  dictatorship  is  once  more  being 
isidered.     This  strong  man  by  general  agreement 

not  Chancellor  Stresemann,  whose  diplomatic 
less  in  bed  and  skill  as  a  compromising  politician 
i  parliamentarian  are  held  against  him."  He 
m  declared  that  "careful  investigation  in  every 
•t  of  Germany  during  the  last  fortnight  has  re- 
tied  that  no  really  strong  man  is  in  sight,  but 
It  the  reactionaries  are  putting  forward  former 
rniral  Alfred  William  Meyer-Waldeck  who  be- 
ne one  of  the  early  German  heroes  of  the  war 
en,  as  Governor-General  of  Tsing-tao  and  Kiao- 
f,u,  he  sent  his  wireless  message:  'I  shall  never 
render  while  I  live  unless  ordered  to.'     Never  so 

has  he  injected  himself  into  internal  politics 
1  for  this  reason  the  Stahlhelm,  Wehrwolf ,  Scharn- 
•st,  Bluecherbund  and  other  nationalistic  asso- 
tions  are  acclaiming  him   to-day  as   best  fitted 

the  dictatorship." 


a  long  proclamation  calling  on  all  good  citizens  to 
rally  in  support  of  the  defense  of  the  Republic."  He 
added  that,  "at  the  same  time  Chancellor  Strese- 
mann to-night  is  playing  practical  politics,  leaning 
more  to  the  right  and  getting  ready  to  assume  a  dic- 
tatorship as  soon  as  the  people  call.  He  received  one 
such  summons  to-day  from  Madgeburg,  whence  a 
spokesman  of  the  Stahlheim,  an  irregular  combat 
organization,  as  well  as  similar  patriotic  organiza- 
tions, called  on  Stresemann  to  'tie  a  can'  to  the  whole 
Parliamentary  system  and  be  a  real  dictator,  other- 
wise they  would  oppose  him."  According  to  the 
"Times"  representative,  also,  "the  Chancellor  is 
practicing  a  policy  of  procrastination,  according  to 
his  own  henchmen.  For  the  next  few  days  he  pro- 
poses to  carry  on  with  a  'rump'  Cabinet  and  effect 
financial  and  currency  reforms  in  an  attempt  to  sal- 
vage Germany  from  the  present  monetary  chaos  as 
the  most  immediately  pressing  task.  Stresemann 
hopes  to  enlarge  his  Cabinet  with  the  Chief  Burgo- 
master of  Duisburg,  Dr.  Jarres,  and  with  another 
Cabinet  Minister  drafted  from  the  Bavarian  Peo- 
ple's Party,  probably  Herr  Bayerle."  It  became 
known  also  on  Nov.  5  that  "the  Reichstag  by  a  vote 
of  the  Council  of  Elders  will  not  meet  on  Wednesday 
as  scheduled,  its  reconvening  being  indefinitely  post- 
poned." 


ommenting  further  upon  the  political  situation 
Germany,   a  special  correspondent  of  the  New 
rk  "Herald"  said  somewhat  facetiously  that  "after 
prtnight's  turbulent  history  the  Rhine  Republic 
1  is  leading  its  leaders  a  will  o'  the  wisp  dance, 
sleepless,  hungry  army  of  3,000  men  is  being 
ft  busy  running  from  north  to  south  proclaiming 
|  reproclaiming  a  republic  which  nobody  seems  to 
it.     Thus  far  the  Rhine  Republic  is  without  a 
tnanent  address.     Driven  from  Aix-La-Chapelle 
the  Belgians,  then  installed  by  the  French  at 
m,  but  refused  admission  to  the  Cologne  area  by 
British,  the  puzzled  leaders  of  the  movement 
ply  don't  know  where  they  are.     Scorned  and 
cted  by  the  north,  the  angry  but  undismayed 
thes  now  is  seeking  salvation  in  the  south  and  is 
centrating  all  his  attention  upon  the  Palatinate." 
'here  were  interesting,  and  perhaps  important, 
elopments  in  Germany  on  Nov.  5.     The    New 
k  "Times"  correspondent  in  Berlin  cabled  that, 
lile  the  Government  dispatched  three  regiments 
leichswehr  troops  to-day  to  the  Bavaria-Thurin- 
border  to  guard  against  a  'putsch'  by  Bavarian 
?ular  troops  massed  there,  President  Ebert  issued 


As  for  the  Bavarian  situation  it  seems  that  the 
Government  of  that  State  "sent  a  letter  to  Chan- 
cellor Stresemann  demanding  the  creation  of  a 
dictatorship  for  the  Reich  based  on  the  Bavarian 
model."  The  Associated  Press  correspondent  at 
Berlin  said  that  "the  letter  adds  that  unless  such  a 
dictatorship  is  established  in  Berlin  forthwith  the 
Bavarian  Government  intends  to  send  the  troops 
now  concentrated  on  the  Bavarian  frontier  against 
the  capital."  Word  came  from  Coblenz  on  Nov.  4 
that  "Joseph  Matthes,  the  Separatist  leader,  an- 
nounced to-day,  in  what  he  labeled  an  official  com- 
munique, that  it  was  the  intention  of  the  Separatists 
to  re-occupy  Aix-la-Chapelle."  It  was  added  that 
"in  a  note  addressed  to  the  Belgian  High  Com- 
missioner here,  Matthes  protested  against  the 
Belgian  General's  orders  disarming  his  men,  con- 
tending that  the  Separatists  were  forced  to  take 
up  arms  because  of  the  danger  of  an  attack  by  their 
enemies,  chiefly  the  Communists,  the  police  and 
Nationalists.  He  says  he  notified  the  Belgian 
authorities  concerning  his  plans  to  capture  the 
Rathaus  at  Aix,  and  as  there  were  no  objections 
went  ahead  to  carry  out  his  program." 

The  charge  that  the  French  were  giving  support 
and  direct  assistance  to  the  Separatist  movement 
seemed  to  find  substantiation  in  a  Cologne  dis- 
patch under  date  of  Nov.  5  to  the  New  York  "Times." 
It  was  claimed  that  "everything  shows  that  the 
French  are  making  renewed  efforts  to  force  through 
separation.  In  the  Palatinate,  the  French  have 
to-day  launched  a  new  Separatist  offensive  with 
Dr.  Dorton  as  its  nominal  head.  The  French  com- 
mandant ordered  all  German  police  out  of  Kaiser- 
slautern  Rathaus  yesterday,  and  to-day  it  was 
occupied  by  bands  of  Separatists  armed  to  the  teeth 
and  protected  by  French  gendarmes,  who  drove 
away  the  population,  beating  them  with  rubber 
truncheons." 


The  bread  situation  in  Berlin  has  been  specially 
troublesome  again.     This   was  due  to  the  scarcity 
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and  to  the  extremely  high  prices,  caused  in  turn 
largely   by   the  further  Bevere  depreciation   in  the 

mark.  On  Nov.  I  ,  according  to  a  special  Berlin 
dispatch  to  the  New  York  "Tribune,"  bread  sold  at 
140,000,000,000  marks  a  loaf.  That  correspondent 
stated  that    "scores  of  thousands  of  poor  families 

have  hern  without  bread  for  days,  while  the  rich,  who 

cannot   obtain  bread  because  o(  the  shortage1,  are 

eating  cake."  He  reported  also  that  "bread  riots 
again  swept  this  city  to-day  (Nov.  5),  when  thousands 
of  persons,  including  numerous  unemployed,  stormed 
the  Boerse  ami  many  other  quarters.  At  the  ap- 
proach of  the  mob  the  Boerse  hurriedly  closed  its 
doors."  It  was  added  that  "particularly  severe  was 
the  attack  of  the  mob,  estimated  at  10,000,  upon  the 
Jewish  quarter  of  the  city,  where  a  regular  pogrom 
was  carried  out  before  the  throngs  were  dispersed  by 
a  strong  detachment  of  police  armed  with  rifles  and 
machine  guns."  The  "Tribune"  representative  as- 
serted furthermore  that  "under  strong  pressure  from 
the  Socialists,  Centrists  and  Democrats,  the  Govern- 
ment to-day  took  additional  energetic  measures 
against  the  mounting  danger  of  imminent  monarchist 
offensive."  Continuing,  he  said  that,  "in  an  effort 
to  alleviate  the  bread  situation,  the  Government  has 
confiscated  all  the  supplies  of  flour  in  the  capital 
and  placed  it  at  the  disposal  of  bakeries  at  cheap 
rates." 


The  relations  between  Germany  and  France  took 
a  somewhat  new  turn  on  Tuesday.  The  Paris  corre- 
spondent of  the  New  York  "Times"  cabled  that 
evening  that  "with  Germany  divided  into  two 
armed  camps  about  to  fight  each  other,  or  at  least 
giving  that  appearance,  there  has  gone  to  Berlin 
from  Paris  an  ultimatum,  signed  by  M.  Poincare 
and  written  by  or  for  the  Conference  of  Ambas- 
sadors." He  added  that  "this  ultimatum  demands 
that  Germany  permit  the  inter-Allied  military  con- 
trol commissions  to  resume  at  once  their  work, 
which  includes  determination  of  whether  or  not 
there  are  armed  forces  in  Germany  in  excess  of 
the  100,000  men  strength  laid  down  in  the  Treaty 
of  Versailles.  The  note  to  Berlin,  signed  by  M. 
Poincare  as  President  of  the  Conference  of  Ambas- 
sadors, asked  a  reply  by  the  end  of  the  week."  It 
was  explained  that  "following  the  occupation  of 
the  Ruhr  in  January,  the  work  of  the  inter- Allied 
Control  Commissions  practically  ended  because  of 
the  refusal  of  the  German  authorities  to  co-operate. 
A  month  ago  the  Ambassadors  sent  a  note  demanding 
that  as  part  of  the  cessation  of  passive  resistance 
Berlin  facilitate  resumption  of  work  by  General 
Nollet  and  his  assistants.  Berlin  did  not  do  so, 
and  hence  the  new  note." 

The  Paris  correspondent  of  the  Associated  Press 
sent  word  Thursday  evening  that  "the  French  Gov- 
ernment has  instructed  its  Ambassador  in  Berlin  to 
inform  the  German  Government  that  France  would 
not  tolerate  the  establishment  of  a  dictatorial  Gov- 
ernment in  Germany."  He  explained  that  "the  re- 
gime to  the  establishment  of  which  France  is  opposed 
is  a  reactionary  military  dictatorship,  agitation  for 
which  has  been  uncommonly  active  in  Germany  for 
the  last  few  weeks." 


The  Berlin  and  Munich  cable  advices  yesterday 
morning  contained  startling  statements  regarding  the 
political  situation  in  Bavaria.  The  following  from 
the  Munich  representative  of  the  New  York  "Herald" 
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was  similar  to  the  other  dispatches:  "The  Bavai 
Fascist i,  under  the  leadership  of  Adolph  Hitler, 
night  overthrew  the  Government  of  Dr.  von  Knill 
and  proclaimed  a  military  dictatorship  for  the  en  e 
Reich,  with  Gen.  Ludendorff  as  dictator  and  c( 
mander-in-chief  of  the  Reichswehr  and  the  Fasci 
and  with  Hitler  as  political  adviser.     All  relati  t 
with    the    Berlin    Government    have    been    endl, 
Former  Federal  Dictator  Von  Kahr  has  accepted  c 
Governorship  of  Bavaria." 

According  to  a  Central  News  cablegram  from  1  ■ 
lin  made  public  here  about  10  o'clock  yesterday  f< 
noon,    "advices    from    Munich    declared    that 
putsch  had  failed  and  that  former  Premier  von  K 
ling  was  at  liberty  and  had  combined  with  Dr. 
Kahr.     Former  Chief  of  Police  von  Pohner,  who 
made   Minister  and   President,   has   been   arresi 
General    Ludendorff   and    Herr    Hitler   have   tar 
refuge  in  the  War  Ministry,  which  is  besieged  j 
troops.     The    Berlin    troops    have    remained    al 
lutely  loyal  to  the  Government  and  the  crisis  in  I 
lin  is  considered  over."     Later  in  the  day  it 
definitely  reported  that  both  General  Ludendorff 
Herr  Hitler  had  been  captured  by  the  Federal  trc 
and  that  the  revolt  had  been  crushed. 

On    Thursday    President    Ebert    and    Chano 
Stresemann  had  issued  a  proclamation  to  the  pec  I 
in  which  they  announced  their  determination 
fight  against  the  proclaimed  dictatorship  in  Bavai 
They  asked  the  support  of  the  people  in  the  "crii 
According   to    an    Associated    Press    dispatch   J 
Doom,  Holland,  dated  Nov.  8,  "it  was  said  to- 
that  the  Dutch  Government,  in  conformity  with 
undertaking  it  has  given  for  the  security  of  the 
lies,    will   prevent   former   Crown   Prince   Frede  1 
William  from  going  to  Germany.     He  remain  i 
Wieringen,  where  he  took  up  his  residence  whei  I 
fled  from  Germany  at  the  end  of  the  war." 


Still  another  development  of  significance  in 
Franco-German  situation  was  reported  in  an  A 
ciated  Press  dispatch  from  Berlin  on  Wednes 
evening.  It  was  stated  that  "the  Reparations  C 
mission  has  decided  to  comply  immediately  with 
German  request  for  a  hearing  on  the  reparation  q 
tion  as  proposed  in  the  Berlin  Government's  nol 
Oct.  24  if  the  Allied  Governments,  including  the 
ted  States,  are  unable  to  agree  regarding  the  se1 
up  of  the  advisory  investigating  committee." 
cording  to  the  dispatch  also  "this  decision 
reached  by  Sir  John  Bradbury  of  Great  Bri 
M.  Barthou  of  France,  Signor  D'Amelio  of  1 
and  M.  Bemelmans  of  Belgium  at  a  meeting  oi 
Commission  last  evening  at  which  Col.  Jame; 
Logan,  'official  observer'  for  the  United  St; 
also  was  present." 


ki 


Industrially  there  is  apparently  something 
the  former  degree  of  activity  in  the  Ruhr  agah  a: 
a  result  of  the  signing  of  an  agreement  betweer 
Krupp  interests  and  the  French  occupation  aui 
ities,  by  the  terms  of  which  operations  were  resi 
at  many  of  the  large  plants.  Commenting  i 
this  development,  the  Duesseldorf  correspondei 
the  New  York  "Times"  said:  "The  signing  oi 
Krupp  agreement  with  immediate  return  to 
and  the  certitude  of  Stinnes  following  suit  > 
this  week,  probably  to-morrow  morning  (No\ 
has  brought  great  relief  to  the  Ruhr.  The  i 
has    been   almost   instantaneous.      Workers  wi 
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iter  outlook  for  employment  have  adopted  a 
Hmer  attitude."  With  respect  to  the  terms  of  the 
ireement,  the  correspondent  of  the  Chicago  "Tri- 
une" at  Duesseldorf  asserted  that  "the  text  of 
t  peace  agreement  between  the  French  and  the 
}rman  industrialists  in  the  Ruhr,  given  out  this 
ibrning  by  the  Stinnes  interests,  indicates  what 
ilhard  bargain  France  is  driving  with  the  repre- 
itatives  of  the  occupied  territory.  Nevertheless 
ijis  asserted  by  Hugo  Stinnes  and  Fritz  Thyssen 
it  they  and  their  associates  intend  to  sign  in 
3  middle  of  the  week  rather  than  lose  everything 
•ough  the  unemployment  situation  and  the  French 
j-eat  to  seize  private  industrial  property  in  the 
thr." 

[n  a  Brussels  dispatch  under  date  of  Nov.  4  it 
Is  stated  that  "the  Belgian  officials  in  the  Ruhr 
ye  informed  M.  Jaspar,  the  Belgian  Foreign 
nister,  that  an  agreement  will  be  signed  Wednes- 
y  or  Thursday  with  the  Stinnes  group  of  indus- 
jilists  for  a  resumption  of  work  in  the  Ruhr." 
was  added  that  "reparations  coal  deliveries  will 
pn  immediately  afterward."  Apparently  this 
nation  did  not  turn  out  as  well  as  expected,  for 
der  date  of  Nov.  6,  the  Duesseldorf  correspondent 
the  Chicago  "Tribune"  cabled  that  "negotiations 
ween  the  French  and  Germans  in  the  Ruhr  broke 
vn  to-day  when  the  signatures  seemed  a  matter 
hours.  Thyssen  interests,  resuming  entire  liberty 
action,  closed  down  all  their  mines  and  factories 
Mulheim,  Hamborn  and  Duesseldorf,  while  Hugo 
ones,  without  openly  refusing  the  French  terms, 
nanded  another  week  to  think  them   over  and 

confer  with  Chancellor  Stresemann."  In  an 
;ociated  Press  cablegram  from  Essen  later  it  was 
ilained  that  "negotiations  were  begun  to-day 
pv.  7)  between  representatives  of  the  Ruhr  Indus- 
ilists  and  all  the  workmen's  unions  to  determine 
ether  the  workmen  will  make  sacrifices  which  the 
ployers  consider  necessary  to  enable  them  to 
ede  to  the  terms  of  the  French  authorities  for 

resumption  of  economic  life,  and  consequently 
aration  deliveries.  It  is  considered  more  than 
:ly  that  the  industrialists  will  reach  an  agreement 
h  the  French  if  they  can  induce  the  workmen 
accept  a  ten-hour  day,  instead  of  an  eight-hour 
r,  for  factories  and  above  ground  work,  and  an 
it-and-a-half-hour  day  for  underground  work, 
:ead  of  seven." 


"able  advices  from  Stockholm  under  date  of  Nov.  8 
orted  that  the  official  discount  rate  of  the  Bank  of 
3den  had  been  increased  1%  to  53^%.  Aside  from 
!,  official  discount  rates  at  leading  European  cen- 
j  remain  at  90%  in  Berlin;  6%  in  Denmark  and 
rway;  5^%  in  Belgium;  5%  in  France  and  Madrid 
.  4%  in  London,  Switzerland  and  Holland.  The 
n  market  discount  rate  in  London  has  been  ad- 
ced  to  3  3-16  for  short  bills,  against  2  15-16@ 
;  and  to  3  3-16@334%  for  six  months  bills, 
Inst  3^@3  3-16%  a  week  earlier.  Call  money 
■  likewise  firmer  and  closed  at  2^%,  after  touching 
1%,  comparing  with  2%%  the  previous  week.  In 
is  the  open  market  discount  rate  dropped  to  4j/£%, 
Inst  5%  last  week,  and  in  Switzerland  was  un- 
nged  at  2%. 


mother  small  gain  in  gold  holdings  (£627)  was 
wn  in  the  Bank  of  England's  weekly  statement, 
lough  total  reserve  was  reduced  £69,000  as  a  result 


of  expansion  in  note  circulation  of  £69,000,  and  the 
proportion  of  reserves  to  liabilities  further  decreased 
to  18.90%  from  18.97%  last  week  and  20.33%  a 
week  earlier.  At  this  time  a  year  ago  the  ratio  stood 
at  19.05%  and  in  1921  at  18.27%.  Sharp  changes 
were  again  recorded  in  deposits,  notably  an  increase 
of  £6,906,000  in  public  deposits  and  a  contraction  of 
£6,786,000  in  "other"  deposits.  The  Bank's  tem- 
porary loans  to  the  Government  increased  £585,000, 
although  loans  on  other  securities  decreased  £370,000. 
Gold  holdings  now  aggregate  £127,674,764,  as  against 
£127,437,711  in  1922  and  £128,420,853  the  year  pre- 
ceding. Reserve  stands  at  £22,564,000,  in  compari- 
son with  £23,368,406  last  year  and  £22,467,663  in 
1921.  Note  circulation  stands  at  £124,862,000, 
against  £122,519,305  and  £124,403,190  one  and  two 
years  ago,  respectively,  while  loans  amount  to  £71,- 
650,000,  as  compared  with  £67,882,955  last  year  and 
£80,833,555  the  year  before  that.  No  change  has  been 
made  in  the  Bank's  official  discount  rate,  which  con- 
tinues at  4%.  We  append  herewith  comparisons  for 
a  series  of  years  of  the  different  items  of  the  Bank  of 
England  returns: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.      1922.      1921.      1920.  1919. 

Nov.  7.          Nov.  8.    Not.  9.    Nov.  10.  Nov.  12. 

£                     £                     £                     £  £ 

Circulation.. 124,862,000  122,519,305  124,403,190  127,847,980  85,902,850 

Public  deposits 18,350,000     16,192,217     17,892,614     19,815,897  22,160,935 

Other  deposits 101,051,000  106,425,347  105,013,211  112,469,628  102,759,672 

Govt,  securities 42,889,000     49,191,290     37,301,750     62,701.073  42,514,744 

Other  securities 71,650,000     67,882,955     80,833,555     73,222,341  79,616,755 

Reserve  notes  &  coin  22,564,000     23,368,406     22,467,663     14,078,908  20,533,591 

Coin  and  bullion...  127,674,764  127,437,711  128,420,853  123,476,888  87,986,441 
Proportion  of  reserve 

to  liabilities 18.90%           19.05%           18.27%           10.64%  16%% 

Bank  rate 4%                 3%                 6%                 7%  6% 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  100,425  francs  in  the  gold  item 
this  week.  This  brings  the  Bank's  total  gold  hold- 
ings up  to  5,539,332,125  francs,  comparing  with 
5,533,365,260  francs  on  the  corresponding  date  last 
year  and  with  5,523,966,962  francs  the  year  pre- 
vious; the  foregoing  amounts  include  1,864,320,900 
francs  held  abroad  in  1923,  1,897,967,056  francs  in 
1922  and  1,948,367,056  francs  in  1921.  During  the 
week  silver  increased  27,000  francs,  while  advances 
were  augmented  to  the  extent  of  157,300,000  francs. 
Bills  discounted,  on  the  other  hand,  decreased 
657,502,000  francs,  Treasury  deposits  fell  off  1,194,- 
000  francs  and  general  deposits  were  reduced  343,593,- 
000  francs.  A  further  expansion  of  193,292,000 
francs  occurred  in  note  circulation,  bringing  the  total 
outstanding  up  to  38,041,473,000  francs.  This  con- 
trasts with  36,914,691,645  francs  at  this  time  last 
year  and  with  37,376,499,075  francs  the  year  before. 
In  1914,  just  prior  to  the  outbreak  of  war,  the  amount 
was  only  6,683,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  statement 
of  last  week  and  corresponding  dates  in  both  1922  and 
1921  are  as  follows: 

BANK  OP  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.  Nov.  8  1923.     Nov.  9  1922.     Nov.  10  1921. 

Gold  Holdings — ■  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  100,425     3,675,011,225     3,635,398,204     3,575,599,906 

Abroad No  change     1,864,320,900       1,897,967,056     1,948,367,056 


Total ..Inc. 

Silver Inc. 

Bills  discounted Dec. 

Advances Inc. 

Note  circulation. .Inc. 
Treasury  deposits. Dec. 
General  deposits. .Dec. 


100,425 
27,000 
657,502,000 
157,300,000 
193,292,000 
1,194,000 
343,593,000 


5,539,332,125 

295,679,000 

3,320,533,000 

2,356,019,000 

38,041,473,000 

23,331,000 

1,988,726,000 


5,533,365,260 

28S,081,700 

2,170.376,299 

2,206,720,964 

36,914,691.645 

60,857,687 

2,081,697,198 


5,523,906,962 

278,717,217 

2,306,952,089 

2,277, 5S3, 572 

37,376,409,075 

34,772,045 

2,492,361,757 


The  Imperial  Bank  of  Germany  issued,  tinder  date 
of  Oct.  23,  another  of  the  highly  sensational  state- 
ments which  have  become  so  familiar  of  late.     Among 


*»o;*4 


THK    niKOXICLK 


[Vol.  117 


the  huge  increases  reported,  that  of  note  circulation 
surpasses  all  previous  records  and  shows  an  addition 
For  the  week  of  no  less  than  400,980,770,535,816,000 
marks,  more  than  trebling  the  amount  previously 
outstanding.  A  still  larger  increase  was  reported  in 
discounts  and  Treasury  bills,  namely,  510,400,157,- 
354,306,000  marks,  while  deposits  gained  305,748,- 
257,494,281,000  marks.  Other  additions  running 
into  the  quadrillions  included  L23,284,429,212,159,- 

000  marks  in  hills  of  exchange  and  checks;  172,226,- 
881,322,120,000  marks  in  other  assets,  and  172,385,- 
767,033,1 19,000  marks  in  other  liabilities.  Treasury 
and  loan  association  notes  expanded  73,957,234,- 
050. 1)01,000  marks,  investments  333,228,917,090,000 
marks,  and  notes  of  other  banks  646,736,293,000 
marks.  There  were  declines  in  advances  of  1,087,- 
783,392,165,006  marks  and  in  total  coin  and  bullion 
(which  now  includes  aluminum,  nickel  and  iron 
coins)  of  237.587,000  marks.  For  the  first  time  in  a 
number  of  weeks  a  small  gain  in  gold  was  reported, 
namely,  23,100,000  marks,  and  gold  holdings  now 
stand  at  467,026,000  marks,  against  1,004,854,000 
marks  last  year  and  1,023,682,000  marks  in  1921. 
Note  circulation  has  attained  the  gigantic  figure  of 
524,330,558,215,000,000  marks.  This  compares  with 
409,973,000,000  marks  in  1922  and  88,144,000,000 
marks  a  year  earlier. 


The  weekly  statement  of  the  Federal  Reserve  Bank 
issued  on  Thursday  afternoon,  revealed  an  addition 
to  gold  holdings  of  f  11,000,000  for  the  twelve  report- 
ing banks,  although  the  New  York  bank  lost  gold  to 
the  extent  of  $25,600,000  in  its  operations  with  the 
other  institutions.  Rediscounting  of  practically  all 
classes  of  paper  was  again  reduced  and  bill  holdings 
were  reduced  both  locally  and  nationally.  For  the 
System  discounts  of  Government  secured  paper  fell 
$47,900,000  and  of  "all  other"  $18,400,000.  Open 
market  purchases,  however,  were  increased  $43,000,- 
000,  so  that  the  net  result  was  a  reduction  in  the 
total  of  bills  on  hand  of  $23,000,000.  Earning  assets 
shrank  $24,000,000,  while  total  deposits  showed  a 
falling  off  of  $19,000,000.  At  New  York  the  same 
general  conditions  prevailed.  Rediscounts  of  Gov- 
ernment secured  paper  were  reduced  $30,300,000  at 
the  same  time  that  "all  other"  increased  $2,900,000, 
and  bills  bought  in  the  open  market  increased  $26,- 
$$$,000 ;  hence,  total  bills  on  hand  showed  a  net  re- 
duction of  $1,400,000.  Earning  assets  remained 
practically  stationary,  but  deposits  fell  $50,000,000. 
In  both  statements  the  amount  of  Federal  Reserve 
notes  in  circulation  showed  expansion— $41,000,000 
for  the  System  and  $5,600,000  at  New  York.  Con- 
traction was  reported  in  member  bank  reserve  ac- 
counts—$31,000,000  in  the  combined  statement  and 
$45,000,000  locally.  In  consequence  of  the  sharp  re- 
duction in  deposits,  the  reserve  ratios  increased  .2%, 
to  76.5%  for  the  System  as  a  whole,  and  .6%,  to 
82.6%  for  the  New  York  bank. 


Last  Saturday's  statement  of  New  York  City 
Clearing  House  banks  and  trust  companies  reflected 
the  strain  of  month-end  payments,  in  heavy  shifting 
of  funds,  which  resulted  in  wiping  out  surplus  re- 
serves and  leaving  a  deficit  of  more  than  $13,000,000. 
Loans  expanded  $10,457,000.  Net  demand  deposits 
recorded  a  gain  of  $34,440,000,  although  in  time  de- 
posits there  was  a  decline  of  $14,385,000,  to  $452,- 
168,000.  The  total  of  demand  deposits  is  now  $3,742,- 
266,000,  exclusive  of  $18,503,000  in  Government  de- 


posits.   Cash  in  own  vaults  of  members  of  the  V 
oral  Reserve  Bank  Cell  $1,713,000,  to $47,248,000  (3 
counted  as  reserve).     Reserves  of  State  hanks  b 
trust  companies  in  own  vaults  were  increased  $1J 
000,  hut  the  reserve  of  these  same  institutions  k 
in   other  depositories   declined  $411,000.     Clear 
House  members  drew  on  their  reserves  at  the  F. 
oral  bank  to  the  extent  of  $31,043,000,  and  the  resi , 
in  combination  with  expansion  in  deposits,  was  , 
cut  surplus  reserve  $35,340,690,  thereby  eliminal  1 
all  excess  reserve  above  legal  requirements  and  lei. 
ing  a  deficit  of  $13,349,670.    The  above  figures 


I 


surplus  are  on  the  basis  of  reserve  requirements 
13%  for  member  banks  of  the  Federal  Reserve  g| 
tern,  but  do  not  include  cash  in  own  vaults  amoi. 
ing  to  $47,248,000  held  by  these  institutions  on  fc 
urday  last. 


1 


1 


Referring  to  specific  rates  for  money,  loans  on  1 
this  week  ranged  between  4^@5%,  as  against  4®. 
last  week.     On  Monday  5%  was  the  highest,  the  I 
was  4%%,  with  5%  the  renewal  basis.     Tuesday  \ 
a  holiday  (Election  Day) .     Wednesday  and  Thurs* 
there  was  no  range,  5%  being  the  high,  the  low 
the  ruling  rate  on  both  days.      Increased  ease  de  - 
oped  on  Friday,  and  for  a  brief  period  the  call  : 
dropped  to  4^%;  the  maximum,  however,  remai  !i 
5%  and  renewals  continued  to  be  negotiated  on  1  t 
basis.     The  above  figures  are  for  both  mixed  col  - 
eral  and  all-industrials  alike.     For  fixed  date  mat  - 
ties  the  situation  remains  essentially  the  same.     T  - 

t 


1 


ing  has  been  quiet.  Offerings  were  light , jyith  n 
large  lenders  out  of  the  market,  and  only  a  lim 
inquiry  reported. 

Mercantile  paper  has  been  in  good  demand,  vi 
both  local  and  out-of-town  institutions  in  the  mai  f 
as  buyers.  Prime  names  have  been  quickly  absorb. 
The  undertone  was  steady  with  sixty  and  ninety  d;  I 
endorsed  bills  receivable  and  six  months'  name:-  I 
choice  character  quoted  at  5@53^%,  unchan|  . 
Names  less  well  known  still  require  b}/i%. 

Banks'  and  bankers'  acceptances  have  been  mo<  - 
ately  active.  Buying  by  New  York  and  com  J 
banks  has  been  noted  with  a  fairly  large  aggrej  ? 
turnover.  Quotations  remain  unaltered.  For  '1 
loans  against  bankers'  acceptances  the  posted  rat  I 
the  American  Acceptance  Council  is  now  at  41 
which  compares  with  434%  a  week  ago.  The  Ac<  - 
tance  Council  makes  the  discount  rates  on  pr  I 
bankers'  acceptances  eligible  for  purchase  by  j 
Federal  Reserve  Banks  4^%  bid  and  4%  asked  r 
bills  running  for  30  days;  4%%  bid  and  ^lA%  as  \ 
for  bills  running  for  60  and  90  days;  4^g%  bid  1 
4M%  asked  for  bills  running  120  days;  and  4J^' '"<  1 
and  434%  asked  for  bills  running  150  and  180  di 
Open  market  quotations  are  as  follows: 


60  Days. 


30 


SPOT  DELIVERY. 

90  Days. 

Prime  eligible  bills 4M@4K 

FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks ...i    « 

Eligible  non-member  banks 4 


There  have  been  no  changes  this  week  in  Ferti  1 
Reserve  Bank  rates,    which  remain  the  same  as 
ported  in  our  table  of  last  wreek. 


Sterling  exchange  values  reflected  the  uneasii 
felt  in  financial  circles  generally  over  Europ 
political  conditions,  as  well  as  increased  pressure 
commercial  offerings,  and  the  result  was  a  breal 
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ice  levels  of  more  than  6  cents  in  the  pound,  wnich 
uried  the  quotation  for  demand  bills  down  to  4  39%, 
J  the   lowest    point    since    October    1922.     In    the 
jjtial  transactions  the  undertone  was  firm  and  de- 
iind  sold  as  high  as  4  46  for  a  while.     Trading, 
iwever,  was  very  narrow  and  the  strength,  which 
lived  short-lived,   little  more  than  a  natural  re- 
fund from  the  declines  of  last  week.     With  the 
gumption  of  business  after  the  holiday  on  Tuesday 
lection  Day)  London  bankers  came  into  the  market 
isellers  of  round  amounts,  while  offerings  of  cotton 
Is  made  their  appearance  in  larger  volume  than  at 
y  time  this  autumn.     Very  little  actual  support 
s    forthcoming,    hence    prices    broke    repeatedly 
der  the  strain,  and  new  low  records  on  the  current 
vement  were  established  on  four  successive  days. 
?culative  interests,   moreover,   were  more  active 
1  accelerated  the  decline  by  extensive  short  selling 
brations.     However,    the    predominant   factor    in 
pressing  values  was  undoubtedly  the  unfavorable 
jn  in  foreign  affairs,   which   had   the  immediate 
bet  of  causing  large  market  operators  to  withhold 
iport   and   in   fact   kept   them    completely   aloof 
lding  an  agreement  of  some  sort  on  the  important 
les  now  in  dispute.     Reports  regarding  internal 
iditions  in  Germany  got  worse  rather  than  better, 
mce's   uncompromising,    not    to    say   aggressive, 
itude  on  the  reparations  question  was  not  liked, 
ile  the  firm  stand  taken  by  President  Coolidge 
the  proposed  international  conference  acted  as 
1  another  damper  on  market  sentiment. 
Dealing  with   the   day-to-day  rates,   sterling  ex- 
,nge  on  Saturday  last  was  weak  and  demand  de- 
led  to  4  45%@4  46,  cable  transfers  to  4  45%@ 
6%  and  sixty  days  to  4  42%(@4  43%;  trading  was 
1  and  lifeless.     On  Monday  better  foreign  news 
uced  a  rally  to  4  45%@4  46%  for  demand,  4  46% 
:  46%  for  cable  transfers  and  4  43%@4  44%  for 
y  days.     Tuesday  was  a  holiday  (Election  Day), 
dnesday's   market   was   sharply   reactionary   and 
;es  suffered  a  drop  of  nearly  2  cents  in  the  pound, 
ch  brought  demand  bills  to  4  44@4  45%,  cable 
isfers  to  4  44%@4  46  and  sixty  days  to  4  41%@ 
3%;  uncertainty  regarding  the  reparations  out- 
■:  was  mainly  responsible  for  the  weakness .     Heavy 
rings  of  cotton  bills  aided  in  lowering  prices  on 
irsday  and  there  was  a  decline  to  4  43  @4  44% 
demand,  4  43%@4  44%  for  cable  transfers  and 
)%@4  42%   for   sixty   days;   speculative   selling 
also  a  feature  in  the  weakness.     On  Friday  pro- 
nced  weakness  featured  dealings  and  the  range  for 
land  was  lowered  to  4  39%@4  41%,  for  cable 
isfers  4  40@4  41%  and  for  sixty  days  4  37%@ 
)%.     Closing  quotations  were  4  38  for  sixty  days, 
)%  for  demand  and  4  40%  for  cable  transfers, 
dmercial  sight  bills  finished  at  4  40%,  sixty  days 
37%,  ninety  days  at  4  36%,  documents  for  pay- 
it  (sixty  days)  at  4  37%  and  seven-day  grain  bills 
1  39%.     Cotton   and  grain  for  pavment   closed 

:.40%. 

o   gold    engagements    were    reported    this   week, 
er  for  export  or  import. 


[ovements  in  the  Continental  exchanges  closely 
illeled  those  in  sterling  and  after  a  comparatively 
dy  opening,  prices  commenced  to  sag.  Reichs- 
ks  attracted  fresh  attention  by  making  further 
;ress  in  the  process  of  complete  extinction,  and 
ewasa  slump  to  0.000000000020;  constituting 
Iier  new  low  record,  and  being  the  equivalent  of 


five  trillions  to  the  dollar.     This  contrasts  with  a 
quotation  early  this  year  of  .0134,  and  emphasizes  the 
passing  away  of  the  German  mark  as  a  unit  of  ex- 
change value.     While  very  little  business  in  marks  is 
being  done  locally,  it  is  understood  that  in  London 
and  on  the  Continent  there  is  still  a  demand  for  marks, 
largely  from  speculative  interests  who  believe  that 
pre-war   currency    will    be   recognized    in    the   final 
readjustment  of  currency.     No  real  improvement  is 
looked  for,  however,  while  the  Reichsbank's  issue  of 
note  circulation  continues  at  its  present  unparalleled 
rate,   although   at   the   close   there   was  a  rally   to 
0.000000000045.     The     new    gold-backed     German 
currency    is    now    available,    but    thus    far    dealers 
are  displaying  caution  in  their  handling  of  boden- 
marks.     The  same  is  true  of  the  newly  launched 
Russian  currency  unit — chervonets — now  in  circula- 
tion,  but  used  to  a  very  limited  extent.     Locally 
the  quotation  is  5.00,  but  in  London  a  chervonetz 
can    be    bought    for    about    $4  46.     Exchange    on 
Paris  dropped  from  5  80%  to  5  69%.     Antwerp  cur- 
rency   suffered    losses    approximating    9    points,    to 
4.90.     Italian  lire  shared  in  the  general  weakness, 
but  to  a  somewhat  lesser  extent,  losing  only  10  points, 
to  4.37.     Polish  marks  registered  another  new  low 
point,  touching  0.000050,  largely  in  sympathy  with 
Reichsmarks,  and  also  as  a  result  of  expanding  note 
circulation  by  the  Bank  of  Poland.     The  other  minor 
exchanges  were  not  essentially  changed.     Generally 
speaking,  trading  was  inactive  and  the  declines  just 
noted  were  due  more  to  the  sentimental  effect  of  the 
tangled  Franco-German  situation  than  to  any  devel- 
opments of  a  definite  character.     Speculative  deal- 
ings were  light  and  nearly  all  large  operators  are 
adhering  rigidly  to  a  hands-off  policy,  pending  a  deci- 
sion of  the  Great  Powers  in  the  present  struggle  over 
reparations. 

The  London  check  rate  on  Paris  closed  at  78.30, 
which  compares  with  77.20  a  week  ago.  In  New 
York  sight  bills  on  the  French  centre  finished  at 
5.66%,  against  5.77%;  cable  transfers  at  5.67%, 
against  5.78%;  commercial  sight  5.65%,  against 
5.76%  and  commercial  sixty  days  5.60%,  against 
5.71  last  week.  Final  quotations  on  Antwerp  francs 
were  4.90  for  checks  and  4.91  for  cable  transfers, 
which  compares  with  4.96%  and  4.97%  a  week  earlier. 
Berlin  marks  closed  at  0.000000000040  for  both 
checks  and  cable  transfers,  as  against  0.00000000005% 
last  week.  Austrian  kronen,  which  are  still  im- 
pervious to  the  vagaries  of  neighboring  currencies, 
finished  at  0.0014%  (unchanged).  Lire  closed  the 
week  at  4.37  for  bankers'  sight  bills  and  4.38  for 
cable  transfers.  Last  week  the  close  was  4.44% 
and  4.45%.  Exchange  on  Czechoslovakia  finished 
at  2.90,  against  2.93%;  on  Bucharest  at  0.50, 
against  0.48;  on  Poland  at  0.000050,  against  0.000060, 
and  on  Finland  at  2.67,  against  2.67%  the  previous 
week.  Greek  drachmae  closed  at  1.53  for  checks 
and  1.53%  for  cable  transfers,  as  contrasted  with 
1.54%  and  1.55  last  week. 

In  the  former  neutral  exchanges,  the  feature  of 
the  week  was  another  sharp  drop  in  the  value  of 
guilders,  and  the  establishment  of  new  low  records 
on  Norwegian  and  Spanish  currencies.  Dutch  ex- 
change registered  a  loss  of  75  points  to  38.11.  Chris- 
tiania  remittances  dropped  to  14.31,  or  58  points 
off,  while  pesetas  declined  to  13.15,  a  reduction  of 
14  points.  Smaller  reductions  were  reported  in  the 
other  Scandinavian  exchanges  and  in  Swiss  francs. 
Trading  was  quiet  and  irregular,  and  the  sensational 
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weakness  just  recorded  was  largely  a  reflex  of  the 
action  of  the  other  Continental  currencies,  though 
in  some  measure  also  due  to  the  drawing  down  of 
German  balances  at  these  centres. 

hi  on  Amsterdam  finished  al  38.13, 
ble  tansfers  at  38.17,  against  38.90; 
imercial  sight  at  38.07,  against  38.60,  and  com- 
rcial  Bixty  days  at  : *. 7 . 7 1 .  against  :>s.'_'l  a  week  ago. 
ics  closed  at    17.01  for  bankers'  sight  hills 
.   17.65  for  cable  remittances,  as  compared  with 
17.78  and  L7.79  last  week.     Copenhagen  checks  fin- 
al  16.63  and  cable  transfers  at   10. G7,  agai 
17.15  and  L7.19.     Checks  on  Sweden  closed  at  26.31 
and  cable  transfers  at  26.35,  against  26.29  and  26.1 
while  checks  on  Norway  finished  at  1  1.37  and  cable 
transfers  at   11.11.  against  14.89  and  14.93  the  pre- 
ling    week.     Spanish    pesetas   close    the    week   at 
13.15  for  checks  and  13.17  for  cable  transfers.     Last 
week  the  close  was  13.28  and  13.30. 

FOREIGN    BXCHANOE    RATES   CERTIFIED    BY    FEDERAL    RESERVE 

BANKS   TO  TREASURY    UNDER  TARIFF  ACT   OF  1922. 

NOV.  3   1023  TO   NOV.  9  1923.   INCLUSIVE. 

[     Noon   Buying   Rate  for  Cable   Transfers  in  New   York. 
\'alue  in   United  States  Money. 
Country  anil  Monetary^- 


VnU 

Nov.  3. 

Nov.  5. 

Nov.  6. 

Nov.  7. 

Nov.  8. 

Nov.  9. 

EUROPE— 

S 

S 

S 

S 

$ 

$ 

.000014 

.000014 

.000014 

.000014 

.000014 

Belgium,  franc 

.0498 

.0497 

.0492 

.0493 

.0488 

.009550 

.009483 

.009508 

.009475 

.009392 

Czechoslovakia,  krone 

.029217 

.029222 

.029200 

.029153 

.029016 

Denmark,  krone 

.1713 

.1703 

.1707 

.1694 

.1664 

England,  pound  sterl* 

lng , 

4.4608 

4.4630 

4.4547 

4.4371 

4  1039 

Finland,  markka 

.02 6767 

.026764 

.026725 

.026750 

.026728 

France,  franc 

.0579 

.0578 

.0571 

.0574 

.0564 

Germany,   relchsmarS 

a 

a 

a 

a 

a 

Greece,  drachma 

.015405 

.015360 

.015305 

.015205 

.015248 

-3S69 

.3870 

.3863 

.3849 

.3820 

Hungary,   krone 

.000054 

.000054 

.000054 

.000054 

.000054 

Italy,  Lira 

.0146 

.0446 

.0444 

.0443 

.0439 

Norway,  krone 

.1486 

.1487 

.1473 

.1441 

.1425 

Poland,    mark 

b 

b 

b 

b 

b 

Portugal,  escudo 

.0380 

.0398 

HOLI- 

.0400 

.0398 

.0390 

Rumania,  leu 

.004774 

.004781 

DAY        .004869 

.005039 

.004947 

Spain,  peseta 

.1327 

.1329 

.1326 

.1323 

.1315 

.2633 

.2633 

.2032 

.2629 

Switzerland,   franc 

.1775 

.1778 

.1775 

.1772 

.1764 

Yugoslavia,  dinar 

.011683 

.011688 

.011638 

.011619 

.011605 

ASIA— 

China— 

Chefoo  tael 

.7096 

.7129 

.7133 

.7146 

.7133 

Hankow  tael 

.7050 

.7083 

.7088 

.7100 

.7088 

Shanghai  tael 

.6925 

.6971 

.6969 

.6990 

.6975 

.7150 

.7188 

.7192 

.7204 

.7192 

Hongkong  dollar J 

.5117 

.5132 

.5123 

.5138 

.5114 

Mexican   dollar j 

.5015 

.5051 

.5038 

.5052 

.5044 

Tientsin  or  Pelyang 

dollar | 

.5029 
.5063 

.5050 
.5075 

.5050 
.5075 

.5067 
.5083 

.5054 

.5079 

India,  rupee 

.3101 
.4874 

.3099 
.4873 

.3109 

.4S70 

.3102 

.4863 

.3095 

Japan,  yen 

.4855 

Singapore  (S.  S.)  dollai 

.5250 

.5258 

.5246 

.5250 

.5225 

NORTH  AMER  — 

Canada,   dollar 

.983838 

.984376 

.985412 

.984071 

.983274 

Cuba,  peso 

1.000188 

1.000188 

1 .000250 

1.000188 

1.000281 

Mexico,  peso 

.482083 

.482292 

.483542 

.482344 

.482708 

Newfoundland,   dollar 

.980938 

.982188 

.982969 

.981328 

.980703 

SOUTH    AMER— i 

Argentina,  peso  (gold) 

.7162 

.7197 

.7201 

.7182 

.7157 

Brazil,  mllrels 

.0901 

.0899 

.0849 

.0860 

.0860 

Chile,  peso  (paper) i 

.1138 

.1138 

.1148 

.1143 

.1136 

Uruguay,  peso | 

.7167 

.7193 

.7193 

.7191 

.7171 

a  Germany  (reichsmark) :  Nov.  3,  .000000000000583;  Nov.  5,  .00000000000030: 
Nov.  6,  holiday;  Nov.  7,  .000000000000268;  Nov.  8,  .000000000000650;  Nov.  9, 
.000000000000467. 

b  Poland  (mark):  Nov.  3,  .000000567;  Nov.  5,  .000000585;  Nov.  6,  holiday; 
Nov.  7,  .000000544;  Nov.  8,  .000000575;  Nov.  9.  .000000560. 

South  American  exchange  continues  heavy  with 
little  or  no  increase  in  activity.  Argentine  checks 
after  a  decline  to  31^,  rallied  slightly,  then  closed 
at  31^8,  against  32.15  on  Friday  of  last  week,  and 
cable  transfers  at  31%,  against  32.25.  Brazilian 
exchange  was  subjected  to  severe  pressure  and 
broke  55  points  to  8.55  for  checks,  closing  at  8.60, 
and  8.65  for  cable  transfers,  comparing  with  9.10 
and  9.15  at  the  close  last  week.  This  was  said 
to  be  due  to  the  Government's  storing  of  coffee  in 
warehouse  to  await  a  better  market,  thus  entailing  a 
sharp  curtailment  of  exports.  Chilean  exchange  was 
also  easier  and  finished  at  11.65,  against  11.70,  but 
Peru  continues  at  4  08,  unchanged. 

Far  Eastern  exchange  was  not  materially  altered 
and  Hong  Kong  closed  at  513^[@513^  (unchanged); 
Shanghai,  70J^@70^  (unchanged);  Yokohama,  49^ 
@49%,  against  49^(^49^;  Manila,  49^@49^ 
(unchanged);  Singapore,  5234@52;H>,  against  533^@ 


:    Bombay,   31JHj@31%   (unchanged);  and 
cutta,  31H@31M,  against  31^@32J^. 


The    New    York   Clearing    House  hanks  in  1 
operations  with  interior  banking  institutions 
gained  $4,341,976  nel  in  cash  as  a  result  of  the 
l-eney    movements    for    the    week    ended    Nov 
Their  receipts   from  the  interior  have  aggregt 
$5,068,476,  while  the  shipments  have  reached  $'| 
500,  as  per  the  following  table: 

CURRENCY   RECEIPTS  AND   SHIPMENTS  BY   NEW  YORK   HAN'll 

INSTITUTIONS. 


.    Week  ending  Nov.  8. 

Into 
Banks. 

Out  of 

Banks . 

Gain  or 
to  Bar- 

Banks'  Interior  movement 

$5,068, 176            S72fi..ri00  Oaln    In  • 

As  the  Sub-Treasury  was  taken  over  by  the 
era!  Reserve  Bank  on  Dec.  6  1920,  it  is  no  lo 
possible  to  show  the  effect  of  Government  o\ 
tions  on  the  Clearing  House  institutions.    The 
eral  Reserve  Bank  of  New  York  was  creditor  ai 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE 
AT  CLEARING  HOUSE. 


Saturday, 
Nov.  3. 

Monday, 
Nov.  5. 

Tuesday, 
Nov.  6. 

Wednesd'y, 

Nov.  7. 

Thursday, 
Nov.  8. 

Friday, 
Nov.  9. 

Aggri 
for  W 

$         1         $ 
91,000.00074.000.000 

$ 
Holiday. 

$ 
8T.000.000 

S                    $ 
64,000,000  80.000.000 

i 
Ct.  39-i, 

Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  whic 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  In  the  oper 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  b 
however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearln 
institutions,  as  only  the  items  payable  In  New  York  City  are  representei 
dally  balances.  The  large  volume  of  checks  on  Institutions  located  ou 
New  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  el 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  amount  oi 
lion  in  the  principal  European  banks : 


Banks  of- 


Nov.  8  1923. 


Nov.  9  1922. 


Gold. 


Silver. 


Total. 


Gold. 


Silver. 


1 


127,674,764 

146,999,484 

27,235.900 

10,944,000 

101,080,000 

35,693,000 

48,481,000 

10.789,000 

21,097,000 

15,129,000 

11,647,000 

8,182,000 


11,800,000 
b3,475,400 

2,369,000 
26,028,000 

3,034,000 
757,000 

2,517,000 

3,829,000, 

~224~,666, 


£ 

127,674 

158,799 

30,711 

13,313 

127,108 

38,727 

49,238 

13,306 

24,926 

15,129 

11,S71 

8,182 


11,520 

2,986 

2,369 
25,720 

3,039,000   37, 
743,000   49, 

2,059 

4,566 


12.   I 


239 


,000 
,000   25 
.._-|  15 
,000,  12 


S,   I 


England  _  . 
France  a__ 
Germany  . 
Aus.-Hun. 

Spain 

Italy 

Netherl'ds. 
Nat.  Belg. 
Switzerl'd- 

Sweden 

Denmark  . 
Norway  .. 

Total  week  564,952,148    54,033,400  618,985,548  585,493,719;  53,241 ,900638, 
Prev.  week  564,926.508   54,029,880  618,956,388  585,484,321'  52,667,750638,  | 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,'  ;] 
abroad,  b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  tl  ii 
of  Germany.  On  March  15  1923  the  Reichsbank  began  including  in  its  if 
Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  Iron  coin  as  we  I 
Bank  still  gives  the  gold  holdings  as  a  separate  item,  but  as  under  the  new  I 
the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silvi  .ft 
is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  I 
along  at  the  figure  computed  March  7  1923. 


764127 
484 145 
300  50 
000  10 
000  100 
000  34 
000  48 
000  10 
000  20 
000  15 
000  12 
000      8 


£ 
437,7111 
415,928 
111,080 
944,000 
,937,000 
629,000, 
482,000! 
664,000| 
810,0001 
,197,000, 
683,000 
183,000 


127 
.000156,:! 
,900   53, 
,000   13, 
,000  126, 1 


Declaration  of  Policy  on    Branch  Banki 
by  the  Federal  Reserve  Board. 

The  Federal  Reserve  Board  on  Wednesday  c 
present  week  (Nov.  7)  made  its  first  formal  and 
nite  declaration  of  policy  on  the  branch  bai 
question.  The  subject  has  been  before  the  Boa 
one  form  or  another  for  the  past  five  years,  bu 
Board,  while  dealing  from  time  to  time  with  va 
aspects  of  the  question  as  occasion  arose,  has 
previously  taken  any  comprehensive  action  h 
matter. 

This  new  declaration,  which  is  in  the  form 
resolution  and  the  text  of  which  is  printed  on 
2051,  lays  down  the  principle  that  the  Board, 
Feb.  1 1924,  will  not  admit  to  membership  in  tlu 
eral  Reserve  System  any  State  bank  having  bra 
or  additional  offices  in  operation,  outside  of  th 
of  the  parent  bank,  which  shall  have  been  acq 
subsequent  to  Feb.  1 1924,  and  further  that  no 
member  bank  will  after  the  date  named  be  pern 
to  acquire  any  such  branches  or  additional  offic 
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The  effect  of  this  action  by  the  Board  is  to  leave 
ie  branches  now  held  by  State  member  banks  in 
<atu  quo  and  to  permit  them,  subject  to  the  ap- 
ijoval  of  the  Board  in  acting  upon  each  individual 
{Iplication,  to  acquire  new  branches  until  Feb.  1 
]24.  It  will  also  permit  State  member  banks  not 
ambers  of  the  Federal  Reserve  Board  to  come  into 
fe  Federal  Reserve  System  and  retain  all  such 
lanches  or  additional  offices  acquired  prior  to  Feb. 
]1924.  In  other  words,  the  resolution  gives  State 
links  engaged  in  branch  banking  nearly  three 
ibnths  in  which  to  adjust  their  operations  to  the  new 

I'licy. 

The  purpose  of  the  Board  in  adopting  this  resolu- 
te, as  it  appears  in  the  preamble,  is  to  place  the 
embers  of  the  Federal  Reserve  System  on  a  basis  of 
I  actical  equality  insofar  as  it  lies  within  the  power 
(  the  Board.  It  is  a  well-known  fact  that  branch 
Inking  as  carried  on  by  some  of  the  member  banks 
j!  California  is  putting  the  small  unit  national  banks 
[it  of  existence  and  they  are  doing  this  while  enjoy- 
|g  the  privileges  and  prerogatives  of  the  Federal 
;i?serve  System.  The  Board  obviously  entertains  a 
leling  that  the  System  itself  has  become  endan- 
ired  through  having  these  conflicting  forces  within 

The  resolution  makes  a  concession  to  the  State 
oiks  by  permitting  the  establishment  of  branches 

additional  offices  in  the  corporate  limits  of  a  con- 
gous town  or  city,  provided  their  boundaries  at 
me  point  coincide.  It  will  be  recalled  that  the 
union  of  Attorney-General  Daugherty  of  Oct.  3 
Id  that  a  national  bank  could  not  establish  an  ad- 
tional  office  outside  of  the  corporate  limits  of  the 
ty  or  town  in  which  the  bank  is  located.  State 
ember  banks,  therefore,  under  this  ruling  will  still 
ive  some  additional  advantage  in  the  matter  of 
anch  banking  over  the  national  banks.  The  new 
>licy  of  the  Board  has  one  distinct  merit  in  that  it 

clear,  definite,  direct  and  comprehensive.  It  is 
so  in  line  with  the  views  recently  expressed  by 
!)mptroller  Dawes  before  the  joint  Congressional 
tmmittee  and  as  later  embodied  in  his  regulations 
ilative  to  the  establishment  of  additional  offices  by 
ttional  banks. 

It  is  quite  apparent  that  the  Board  did  not  reach  a 
jcision  until  after  mature  deliberation.  It  seems 
at  several  months  ago  the  Board  sought  the  legal 
union  of  its  counsel  on  the  question  of  its  powers 

impose  as  a  pre-requisite  to  membership  the  con- 
tion  that  a  State  member  bank  would  be  permitted 

establish  additional  branches  only  with  the  con- 
nt  of  the  Board.  The  Board  was  advised  in  a  care- 
illy  prepared  opinion  that  under  the  Federal  Re- 
rve  Act  it  could  prescribe  such  reasonable  condi- 
ons  of  membership  as  in  its  discretion  it  might 
;em  necessary  or  advisable  in  order  to  carry  out  the 
urit  and  intent  of  the  Federal  Reserve  Act.  The 
oard's  Counsel  held  that  the  power  to  prescribe  a 
edition  was  not  a  power  to  legislate,  but  is  merely 
power  to  enter  into  voluntary  agreement  with  each 
jdividual  bank  which  might  desire  to  become  a  mem- 
\r  of  the  Federal  Reserve  System.  It  appears  also 
at  the  Board  has  in  the  past  acted  upon  this  legal 
eory  and  has  required  State  banks  entering  the 
3deral  Reserve  System  to  agree  not  to  establish  any 
hlitional  branches  without  the  approval  of  the 
oard. 

The  Board  also  requested  the  opinion  of  its  Coun- 
1  as  to  the  legality  of  the  particular  form  of  the 


above-mentioned  resolution  and  was  given  an  opinion 
that  the  Board  had  the  legal  power  to  adopt  it. 

The  effective  date  of  this  new  policy  of  the  Board 
is  put  far  enough  into  the  future  to  enable  Congress, 
if  it  disapproves  of  the  Board's  policy,  to  enact  legis- 
lation denying  to  the  Board  the  authority  to  exercise 
this  power.  The  probability  is,  however,  that  Con- 
gress will  do  nothing.  The  subject  is  beset  with 
many  difficulties  and  Congress  itself  is  divided  on 
the  question,  as  has  been  indicated  over  and  over. 
Any  legislation  by  the  national  body  would  in  all 
probability  be  along  the  line  of  putting  restrictions 
upon  the  States,  and  that  is  never  popular  and  al- 
ways to  be  avoided  if  possible.  The  assertion  of 
Federal  authority  as  against  State  authority  is 
never  to  be  lightly  undertaken.  It  is  our  belief  that 
this  country's  system  of  independent  banking  units 
is  best  suited  to  the  needs  of  the  population  and  is  a 
system  most  clearly  in  accord  with  national  aspira- 
tion and  national  sentiment.  Popular  feeling  is 
almost  uniformly  against  monopoly,  and  monopoly 
is,  of  course,  unmistakably  fostered  by  branch  bank- 
ing, though  city-wide  branch  banking  is  not  to  be 
placed  in  the  same  category  with  State-wide  branch 
banking.  We  regard  the  thousands  of  small  banks 
throughout  the  country  as  a  priceless  possession. 
They  are  genuine  community  banks,  for  they  meet 
local  needs  in  a  way  that  no  large  bank  with  an  ex- 
tensive network  of  branches  ever  could.  Their  ad- 
vantage is  that  they  are  in  direct  touch  with  the 
people  they  undertake  to  serve,  holding  a  degree  of 
intimacy  with  them  that  the  most  sagacious  direct- 
ing officials  at  the  head  office  of  a  large  bank  with 
a  competent  corps  of  local  subordinates  could  never 
hope  to  attain. 

We  have  expressed  our  admiration  and  our  appre- 
ciation of  the  way  that  Comptroller  Dawes  has 
sprung  to  the  defense  of  the  country's  system  of  in- 
dependent banks,  a  system  the  like  of  which  we  be- 
lieve is  not  to  be  found  in  any  other  leading  country 
in  the  world.  The  distinction  is  one  that  belongs  to 
State  and  national  institutions  alike,  and  we  see  no 
reason  why  the  two  sets  of  independent  units  should 
not  continue  to  exist  side  by  side,  as  they  have  for 
the  last  sixty  years,  with  absolute  freedom  of  choice 
to  every  community  to  elect  which  it  prefers,  the 
State-chartered  units  or  those  chartered  under  Acts 
of  Congress.  But  we  think  this  freedom  of  choice 
should  extend  a  step  further.  While  absolutely  con- 
vinced of  the  desirability  of  the  present  system  of 
independent  banks,  we  believe  that  if  any  State  sees 
fit  to  try  a  different  system,  as  the  State  of  Califor- 
nia is  now  doing,  it  ought  to  be  allowed  full  liberty 
to  try  the  experiment  and  there  ought  to  be  no  dis- 
crimination against  it  on  that  account.  We  cannot 
get  ourselves  to  believe  that  State  banks  so  char- 
tered ought  to  be  ostracized  or  penalized,  and  what- 
ever exception  we  might  be  inclined  to  take  against 
the  policy  of  the  Federal  Reserve  Board  would  be 
founded  in  that  single  objection.  Yet  the  Board  had 
to  deal  with  a  difficult  and  a  complex  situation.  And 
in  this  situation  it  had  a  duty  to  perform  which  it 
could  not  leave  undone.  Branch  banking  in  this 
country  has  latterly  been  growing  very  fast  and  the 
Board  has  become  convinced  that  any  considerable 
further  extension  of  the  system  would  not  alone  in- 
volve a  distinct  menace  to  the  national  banks  and  to 
the  Federal  Reserve  System,  but  might  work  the 
ultimate  destruction  of  both.  In  these  circumstances 
some  action  on  its  part  was  plainly  imperative.    Ac- 
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cordingly,  after  haying  first  consulted  counsel  as  to 
authority  in  the  premises,  it  proceeds  to  deal  in  a 
conciliatory  waj  with  the  danger  which  appears  so 
imminent  it  decides  upon  a  compromise,  it  adopts 
a  middle  course,  it  accepts  existing  conditions.  It 
recognises  what  lias  already  been  done  in  the  way  of 
branch  banking  and  makes  no  attempt  to  change  it, 
but  takes  steps  to  prevent  a  further  spread  and  ex- 
tension of  the  evil.  Was  not  that,  after  all,  the  wisest 
ami  liesi  course  to  pursue?  Was  there,  indeed,  any 
alternative? 


The  River  System  of  Our  Interior  Valley. 

Senator  McCormick  of  Illinois  is  Chairman  of  a 
Senatorial  committee  that  has  recently  been  holding 
hearings  with  reference  to  a  hill  pending  in  Congress 
for  improvements  of  waterways  on  the  Mississippi, 
Illinois  and  Ohio  rivers.  The  bill  in  question,  intro- 
duced by  the  Chairman,  is  known  as  the  "Nine-Foot 
Channel  Bill"  and  is  intended  to  "create  a  navigable 
waterway  nine  feet  in  depth,  suitable  and  sufficient 
to  carry  the  commerce  of  the  Great  Lakes  and  Missis- 
sippi Valley."  At  the  St.  Louis  hearing  Senator  Mc- 
Cormick,  in  an  interview  published  in  the  St.  Louis 
"Globe-Democrat,"  made  this  significant  statement: 
•Statistics  prove  that  waterways  are  one-third 
cheaper  than  railways  and  can  be  operated  with  one- 
fifth  the  man  power  per  ton.  We  have  proved  to  our 
satisfaction  that  railways  paralleling  waterways 
have  reduced  their  rates,  indicating  that  they  recog- 
nize such  competition."  This  bill  will  require  amend- 
ment before  passage,  and  while  the  hearings  along 
the  way  disclose  a  sentiment  distinctly  favorable  to 
the  general  project,  there  are  local  questions  involved 
that  will  compel  discussion.  And  as  we  understand 
the  present  status  of  the  measure  the  Missouri  Kiver 
is  not  included  in  its  provisions. 

We  have  previously  commented  on  this  very  vital 
matter  of  internal  improvements.  We  have  ex- 
pressed the  opinion  that  the  making  of  these  great 
rivers  navigable  will  be  of  benefit  to  our  whole  coun- 
try. It  may  involve  a  material  change  in  the  flow 
of  our  products  to  the  world,  but  we  see  no  reason  to 
find  that  our  railroads  as  a  whole  will  be  disas- 
trously affected.  And  yet  it  is  for  the  very  reason 
that  they  will  be  affected  to  some  degree  that  we  are 
inclined  to  insist  that  this  great  project  worked  out 
fully  as  to  all  its  engineering  possibilities,  be  made 
up  into  one  comprehensive  scheme,  before  appropria- 
tions are  made,  piecemeal  in  character  and  wasteful 
in  expenditure.  And  there  is  this  question  as  to  our 
railroads — they  are  slowly  rising  from  a  long-time 
depression  and  they  need  the  support  of  the  public, 
and  while  pork-barrel  methods  of  improvement  will 
probably  not  much  affect  them,  nothing  should  be 
done  by  Congress  that  will  destroy  any  part  of  the 
great  natural  system.  A  comprehensive  scheme, 
working  over  years  of  time,  will  conserve  the  money 
spent,  and  will  allow  for  readjustments  by  roads, 
shippers  and  public. 

Already  there  creeps  into  the  investigation  a  de- 
mand for  increased  levees  to  provide  for  increased 
overflow  because  of  a  deepened  channel  on  parts  of 
the  route.  Of  what  use  to  undertake  a  gigantic  work 
of  this  sort  without  coupling  together  channel  and 
overflow — that  traffic  may  be  made  sure  and  lands 
safeguarded  against  the  annual  floods  that  do  such 
incalculable  damage.  Control  of  these  rivers  in- 
volves both  these  needs.  As  we  view  it,  the  amount  of 
money  involved  does  not  mean,  perchance,  a  twenty 


I 


I 


or  a  forty  millions — but  hundreds  of  millions.    1 
task  is  not  for  us  to-day,  not  for  this  generation  ev 
but   for  all   time  to  come — that,  once  accomplis 
will  stand  for  centuries  with  slight  repairs  and  |. 
just  men  ts.     \\i\\\  the  "Big  Muddy"  pouring  its  ; 
low  waters  into  the  "channel,"  unless  directed  ; 
controlled,  what  chance  will  the  latter  have  to  mj 
tain  itself?    We  read  that  the  Missouri  is  really 
main  river  and  the  Mississippi  a  tributary.    The  3  j 
souri  stretches  for  thousands  of  miles,  from  its  < , 
fluence  with  the  Mississippi,  through  rich  territi 
And  unless  the  engineering  of  the  vast  undertak  << 


includes  this  river,  a  river  as  it  stands  to-day 


treacherous  currents  and  floating  sandbars,  mx 
the  comprehensive  plan  provides  for  all  the  reari 
able  possible  contingencies,   there  will  be  endi  |f 

-as  there  has  beei 
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waste  of  money  in  the  future- 
the  past. 

Our  thought  is  that  these  great  interior  rivers  < 
stitute  a  huge  natural  drainage  system  that  ough 
be  considered  as  a  whole.    We  have  nothing  to 
against  the  present  proposal  provided  it  is  in  < 
sonance  with  such  a  plan.    Years  must  elapse  bei 
so  large  a  national  enterprise  can  be  completed, 
we  hold  to  the  policy  of  internal  improvement; 
Governmental  expense  there  can  be  no  project  d 
in  the  interest  of  "all  the  people.' '  Just  now  thei  ■ 
constant  agitation  in  behalf  of  the  farmer.    This 
provement  of  the  waterways  would  be  in  the  inte  i 
of  farmers  for  generations  to  come.    Agricultui 
our  basic  industry.    But  let  us  not  waste  more  1 
monejs  in  these  burdensome  times  by  river  impr  j 
ments  that  do  not  fit  into  a  well-considered  p  i 
improvements  that  soon  disappear,  and  someti  s 
improvements  that  are  disastrous  to  sections  no  St 
favored. 

Time  will  always  be  an  element  in  this  forn  i 
transportation.  Heavy  freights  not  dependent  u  j 
quick  transit  can  be  moved  cheaply.  The  railn  i 
in  these  matters  can  take  care  of  themselves.  Tl  i 
need  not  be  antagonism  from  any  quarter,  we  11  B 
But  neither  politics  nor  selfish  local  interests  sin  d 
longer  dominate  the  settlement  of  the  problem,  i 
Mississippi  River  Commission  may  have  a  plan  t 
at  least  must  have  the  data  necessary.  Once  thi  e 
approved  by  expert  engineers,  promulgated  to  e 
people  and  considered  by  Congress,  tentative  ap  > 
priations  following  adoption  can  be  made.  The  g  t 
work  on  the  Nile,  the  dikes  of  Holland,  the  Pan;  a 
Canal,  all  suggest  the  possibilities  of  control  i 
direction  of  these  waters  to  the  good  of  all  and  to  e 
lasting  benefit  of  production  as  well  as  transpo  i- 
tion. 


Standards  of  Living. 

Economists  are  engaged  in  a  search  for  the  roo 
our   domestic   commercial   and   financial   trout 
While  countless   reasons  are  offered  for  our 
jointed  affairs  it  is  constantly  maintained,  in  cert 
quarters,   that  we   must  preserve  what   some 
pleased  to  term  our  "American  standard  of  livii 
This  standard  no  one  finds  it  easy  to  define, 
are  agreed,  however,  that  it  is  much  "higher"  t 
that  of  our  forefathers.    Only  a  cursory  examinal 
of  our  social  life  discloses  that  many  of  our  fori 
luxuries  have  become  necessities.     The  measure 
truth  in  this  claim  is  comparative.    The  social  sti 
ture  compels  many  expenditures  that  were  unknc 
in  former  years.    Yet  the  compulsion  is  social, 
not  personal  or  individual,  in  many  cases.    PI 
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ving  is  not  antagonistic  to  high  thinking.  Simple 
leasures  are  often  more  enjoyable  than  the  more 
pmplex.  Allowing  the  "spenders"  to  set  the  pace 
Lr  a  "standard  of  living"  will  always  keep  many  a 
nose  to  the  grindstone." 

Let  us  consider  a  few  of  the  conditions  in  which 
j-e  find  ourselves.  Begin  with  education.  It  is  the 
bmmon  claim  that  the  breadwinner  must  have  suf- 
icient  wages,  salary,  or  permanent  income,  to  "edu- 
te  his  children."  But  what  is  this  "education"? 
ur  universities  are  crowded  to  suffocation;  their 
urses  of  study  expanded  to  an  unheard  of  degree, 
[uge  endowments  are  sought;  enormous  State  ap- 
ropriations  demanded.  Does  any  sane  view  of  our 
;>cial  life  require  a  university  education  for  every 
bn  and  daughter  ?  We  come  down  the  scale  and  find 
iat  colleges  and  high  schools  are  miniature  univer- 
ties  asking  and  receiving  tax  moneys  never  before 
ppropriated ;  while  private  institutions  of  a  prepar- 
tory  character  are  more  numerous  than  ever  before, 
ive  a  time  before  "public  schools."  Passing  still 
ownward  to  our  common  schools,  we  find  them  do- 
lg  work  unknown  in  the  early  days,  expanding  their 
;udies,  combining  their  agencies,  seeking  new  build- 
ups, more  apparatus,  larger  teaching  forces,  and,  of 
)urse,  more  money.  The  question  here  is,  are  we  as 
people  in  a  social  sense  getting  full  value  received 
i  educated  men  and  women,  in  studious  and  helpful 
ves,  in  character  that  devotes  itself  to  spiritual 
lings,  in  contentment  with  things  as  they  are  and 
>yal  support  of  Government  as  it  is?  Or,  on  the 
ther  hand,  is  this  educational  vision  one  that  breeds 
iscontent,  induces  undue  striving  after  the  flesh- 
ots,  inculcates  a  love  of  intellectual  strife,  rather 
lan  domestic  quietude  and  spiritual  aspiration? 
All  this  questioning  is  not  directed  to  a  curtail^ 
tent  of  educational  activities  but  towards  their 
msecrated  direction  to  a  "love  of  learning"  for  its 
wn  sake,  and  the  use  of  knowledge  that  it  may  in- 
lre  personal  happiness  regardless  of  so-called  in- 
jualities  in  the  physical  conditions  of  living.  For 
e  "standard  of  living"  in  a  free  country  can  ever  be 
stablished.  To  attempt  it  is  tyranny.  To  seek  for  it 
i  futile.  Education  itself  is  a  preventative,  so  long 
a  the  individual  has  freedom  and  initiative.  Com- 
lerce  forbids  it.  What  a  dollar  will  buy  is  compara- 
ve — for  one  it  buys  meagre  necessities,  for  another 
ufling  frivolities.  Yet  we  have  come  to  believe  that 
i  business,  in  the  vocations  and  avocations  of  life, 
re  must  each  have  what  the  others  have.  If  we  can- 
ot  earn  or  make  a  fortune  something  must  be  done 
Dr  us,  presumably  by  the  Government.  If  a  neigh- 
or  has  a  car,  one  must  be  secured,  even  if  the  home 
s  mortgaged.  If  one  firm  grants  vacations,  all  must. 
fe  have  come,  in  our  common,  every-day  life,  to  want 
he  best  and  most  of  everything.  High  wages,  of 
ourse,  higher  than  war-time— for  "life  is  advanc- 
ag,"  and  we  have  escaped  the  decadence  of  old  world 
enturies.  We  are  never  satisfied.  To-day  is  not 
omplete  in  itself  unless  to-morrow  is  to  be  better, 
pleasure  for  everybody  and  everybody  for  pleas- 
ire. 

Observing  men  in  the  Middle  West  can  be  heard 
o  say— "Oh,  the  East  is  prosperous— but  the  rest  of 
he  country  is  "black" !  And  in  the  next  breath  say 
-"But,  things  are  changed — the  truth  is  the  farmer 
;oes  not  work  as  he  once  did."  Then  will  follow  sto- 
ies  illustrative  of  changed  conditions.  The  farmer 
ias  his  automobile,  a  very  serviceable  part  of  his 
quipment,  but  too  much  "the  boys"  use  it  for  joy- 


riding and  for  nightly  transportation  to  the  village 
movies.  His  "hired  help"  have  been  inoculated  with 
the  eight-hour-day  virus  and  begin  late  and  quit 
early.  He  "gets  more"  for  most  products  he  sells, 
but  pays  more  for  practically  all  that  he  buys.  He 
is  himself  disposed  to  have  the  best  and  most  of 
everything— complains  of  the  price  of  wheat,  but 
buys  bread  sent  out  by  the  truck  load  from  large  city 
bakeries.  And  so  the  story  runs.  In  consequence  of 
increased  desire  and  limited  buying  power  he  is  dis- 
gruntled and  disposed  to  carry  his  complaints  into 
politics. 

Blessings  that  civilization  spreads  broadcast  along 
our  way  are  not  beneficial  if  they  merely  create  un- 
satisfied desires.  Some  of  the  greatest  scholars, 
statesmen  and  spiritual  types  we  have  known 
emerged  from  humble  surroundings  into  lives  of  pa- 
tient toil  and  thought  and  in  success  never  forgot 
their  early  training.  The  young  man  and  woman 
who  would  be  truly  great  may  become  so  without 
special  education  or  inherited  wealth,  for  greatness 
lies  in  service.  The  family  that  lives  and  works 
within  itself  need  not  fear  the  social  climber,  for  this 
often  ends  in  strained  finances  and  an  ignoble  fall. 
Poverty  is  hard  to  bear,  but  is  no  disgrace.  Kiches 
do  not  make  the  man.  Education  that  does  no  more 
than  confer  degrees  for  knowledge  attained  is  mis- 
placed.  Ever  seeking  for  something  "higher,"  some- 
thing that  is  the  fad  or  fashion,  something  that  gives 
hectic  pleasure  rather  than  gentle  joy,  distorts  our 
social  life,  disorders  the  natural  economics  of  our 
commerce,  and  puts  our  business  and  financial  en- 
deavors upon  stilted  foundations.  We  want  to  be- 
gin at  the  top  of  the  ladder  and  are  unwilling  to 
ascend  from  the  ground.  Take  this  thought  in  all  its 
bearing  and  will  it  not  explain  much  of  our  com- 
plaining over  "inequalities,"  over  contrasting 
"standards  of  living,"  over  rich  and  poor,  over  cap- 
italist and  working  man? 


The    Attempt    of   American    Federation    of   Labor    to 

Unionize   Bank   Employees — Vice-President    Gehle 

of  Mechanics  &  Metals  Bank  Says  Bank  Clerks 

Are  Organized  Through  American  Institute 

of  Banking. 

THE  MECHANICS  &  METALS  NATIONAL  BANK. 

New  York,  Nov.  5  1923. 
Editor,  "Commercial  &  Financial  Chronicle," 
New  York,  N.  Y. 

Sir:  In  an  editorial  paragraph  on  the  first  page  of  your 
Nov.  3  issue  appears  a  discussion  of  the  attempt  to  unionize 
employees  of  the  New  York  banking  institutions.  You  call 
attention  to  a  panmhlet  distributed  on  the  Street,  in  which 
was  quoted  a  statement  from  a  review  issued  by  a  downtown 
bank,  in  which  that  bank  was  quoted  to  the  effect  that  organ- 
ized labor  is  pre-eminently  thriving  while  other  labor  is  lan- 
guishing. 

The  quotation  referred  to  was  taken  from  the  July  issue  of 
the  Financial  and  Business  Beview  of  the  Mechanics  &  Met- 
als National  Bank,  but  only  one  sentence  was  quoted,  with- 
out the  context.  You  might  be  interested  in  the  full  para- 
graph from  which  the  sentence  was  taken.    It  follows: 

"Highly  organized  labor  is  getting  altogether  too  much  out 
of  the  common  production  of  wealth,  getting  it  not  at  the  ex- 
pense of  capital,  but  at  the  expense  of  other  classes  of  labor. 
The  difference,  then,  is  between  what  might  be  termed  two 
camps  of  workers;  the  privileged  and  the  unprivileged.  Or,  to 
put  it  another  way,  the  difference  is  between  those  who  have 
utilized  rising  prices  to  force  higher  and  higher  wages  for 
(Ik  mselves,  and  those  who  have  been  left  at  the  mercy  of 
higher  prices.  It  is  the  uneven  distribution  of  wage  benefits 
which  contributes  to  make  this  era  of  business  prosperity  an 
unbalanced  one.  Prosperity  in  any  country  cannot  for  any 
Length  of  time  be  one-sided,  nor  can  one  class  thrive  per- 
manently at  the  expense  of  another.  One  class  of  labor,  that 
which  is  organized,  is  pre-eminently  thriving  to-day  while 
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others  art'  languishing,  or  at  best  receiving  only  moderate 
urns  for  their  efforta    .    .    .    Prosperity,  II  II  is  to  con- 
tinue in  the  United  States,  must  spread  far  enough  to  be  en- 
Joyed  by  all  classes \t  some  point,  then,  the  uneven 

distribution  of  wage  prosperity  must  begin  to  right  itself 
.  au  epidemic  of  fresh  wage  demands,  which  now 
;is  to  be  threatened  among  organized  workers,  will  not 
help  the  situation.  .  .  .  Employment  of  labor  and  the  level 
of  wages  are  governed  In  the  long  run  by  other  laws  thun 
those  of  labor  organizations." 

It  may  Interest  your  leaders  to  know  that  as  a  matter  of 
fact,  and  without  any  help  from  the  American  Federation  of 
Labor,  the  hank  clerks  of  the  United  States  are  organized, 
and  through  organization  have  done  much  In  their  own  in- 
terest  and  for  their  own  betterment.  The  American  insti- 
tute of  Banking  lias  a  membership  In  New  York  City  alone 
<>f  6,841,  and  should  it  be  necessary  on  any  occasion  for  the 
banks  to  be  approached  in  the  interest  of  the  general  welfare 
of  the  hank  employees,  that  organization  can  be  the  respon- 
sible Instrument  I  recall  that  on  Oct.  9  1919,  at  its  annual 
convention  In  New  Orleans,  the  American  Institute  of  Bank- 
ing adopted  a  resolution  in  which  appears  the  phrase: 
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"•    •    •    In  full  appreciation  of  the  opportunities  which  on 

country  and  its  established  Institutions  afford,  and  esp( 
dally  in  appreciation  of  the  fact  that  the  profession  of  ban, 
Ing  affords  to  its  diligent  and  loyal  members,  especial  oppo 
t unities  for  promotion  to  official  and  managerial  position 
and  thai  as  a  result  of  the  establishment  and  maintenance  < 
the  merit  system  In  most  banks  a  large  number  of  Instituf 
members  have  through  individual  application  achieve 
marked  professional  success,  we  at  all  times  and  under  a 
circumstances  stand  for  the  merit  system  and  for  the  payln 
of  salaries  according  to  the  value  of  service  rendered.  W, 
believe  in  the  equitable  co-operation  of  employees  and  en' 
ployers  and  are  opposed  to  all  attempts  to  limit  individui 
initiative  and  curtail  production,  and,  insofar  as  our  profe' 
Slon  Is  concerned,  are  unalterably  opposed  to  any  plan  pu 
porting  to  promote  the  material  welfare  of  our  members  u 
dlvidually  or  collectively,  on  any  other  basis  than  that  ( 
efficiency,  loyalty  and  unadulterated  Americanism." 

I  trust  that  the  logic  of  the  July  letter  of  this  bank,  arr 
the  common  sense  of  the  1919  resolution  of  the  American  I. 
stitute  of  Banking,  will  warrant  the  space  for  their  appea 
ance  in  an  early  issue  of  your  valued  publication. 

Very  truly  yours, 
FltEDEKlCK  W.  GEHLE,  Vice-Preaident 


Railroad  Gross  and  Net  Earnings  for  September 


Our  September  compilation  of  the  gross  and  net 
earnings  of  United  States  railroads,  like  that  for  the 
month  preceding,  makes  a  very  satisfactory  showing 
in  comparison  with  the  results  for  the  same  month 
last  year.    But,  as  was  the  case  in  August,  there  is 
need  of  caution  against  laying  over-much  stress  on 
the  improvement,  since  it  follows  in  large  measure  as 
a  consequence  of  the  poor  showing  made  in  1922.    In 
other  words,  at  least  in  the  case  of  the  net,  this  year's 
gain  is  in  very  large  measure  a  recovery  of  what  was 
then  lost.    All  through  the  spring  and  summer  of 
last  year  the  railroads  suffered  from  the  coal  miners' 
strike,  and  in  addition,  they  also  suffered  through 
the  summer  and  into  the  autumn  of  that  year  from 
the  railway  shopmen's  strike.    As  far  as  the  strike 
in  the  bituminous  mines  was  concerned,  this  was  no 
longer  an  influence  in  September,  since  in  the  bitu- 
minous regions  a  truce  had  been  patched  up  in  Aug- 
ust which  resulted  in  full  resumption  of  mining  in 
those  regions  before  the  close  of  that  month,  but  in 
the  case  of  the  anthracite  fields  settlement  did  not 
come  until  early  in  September  and  mining  was  not 
resumed  until  Monday,  Sept.  11.     In  addition,  the 
railway  shopmen's  strike,  though  having  begun  to 
wane  in  September  last  year,  still  remained  a  highly 
disturbing  influence.    The  striking  shopmen  gradu- 
ally drifted  back  to  work,  where  individual  agree- 
ments by  different  roads  and  systems  with  their  own 
employees  had  not  been  reached,  and  accordingly,  by 
the  end  of  September  virtually  all  the  roads  had  a 
full  complement  of  shop  forces.    Nevertheless,  the 
effects  of  the  strike  remained  and  operating  costs 
were  necessarily  heavily  augmented  because,  whether 
a  carrier  had  lost  a  small  percentage  or  a  large  per- 
centage of  its  men,  the  force  was  in  any  event  for  the 
time  being  disorganized,  preventing  the  attainment 
of  normal  good  results.    In  that  way  the  carriers  not 
only  lost  the  benefits  that  should  have  accrued  from 
the  reduction  in  wage  scales,  effective  July  1  1922 
and  estimated  to  average  7@8%,  against  which  the 
shopmen  had  struck,  but  the  cost  of  doing  the  work 
was  actually  prodigiously  increased. 

Naturally,  the  present  year,  with  conditions  re- 
versed, that  is,  with  the  miners  at  work  and  the  rail- 
way shopmen's  strike  no  longer  an  influence,  earn- 
ings show  corresponding  improvement.  This  state- 
ment   that    conditions    the    present  .  year    were 
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reversed,  and  coal  mining  prosecuted  in  the  usu? 
way,  is  subject  to  one  important  qualificatioi 
though  of  limited  application.  In  the  hard  coal  r 
gions  the  miners  the  present  year  quit  work  on  Sep 
1  with  the  failure  to  agree  on  a  contract  for  the  ne 
year,  and  though  an  agreement  was  quickly  reache 
on  the  basis  of  a  10%  increase  in  wages,  it  was  Sep 
19  before  the  details  were  all  agreed  on  and  minis 
in  the  hard  coal  regions  again  resumed.  So  fa 
therefore,  as  the  anthracite  carriers  are  concerns 
there  was  actually  eight  days  more  idle  time  at  tt 
mines  in  September  1923  than  in  September  1922.  I 
all  other  respects,  however,  the  1923  situation  ws 
the  exact  reverse  of  that  of  last  year  in  the  particv 
lars  mentioned.  Altogether,  therefore,  it  is  no 
strange  that  we  should  have  a  record  of  substantia 
improvement— rather  moderate  in  ratio  in  the  cas 
of  the  gross  earnings,  but  of  large  proportions  in  th 
case  of  the  net.  In  brief,  :'n  the  gross  there  is  an  ir 
crease  of  f  44,549,658,  or  8.91%,  and  as  this  has  bee: 
attended  by  an  augmentation  of  expenses  of  no  mor 
than  17,108,273,  there  is  a  gain  in  net  of  $37,441,38? 
or  40.76%,  as  will  be  seen  by  the  following: 


Month  of  September  (192  roads)- 
Miles  of  road 


1923.  1922.         Inc.  (  +  )  or  Dec.  (- 

235,611  236.525  —914      ... 

$  $  s  °/ 

Gross  earnings 544,270,233  499,720,675  +44,549,65  J    8^ 

Operating  expenses.. 414,969,924  407,861,651     +7,108,273      1.7 


Netearnings 129,300,309     91,858,924  +37,441,3S5    40.7 

The  fact  that  the  addition  to  expenses  is  both  ab 
solutely  and  relatively  so  light,  is,  of  course,  direct!; 
ascribable  to  the  heavy  extra  outlays  incurred  las 
year  by  reason  of  the  trouble  with  the  shopmen  an( 
the  absence  of  that  disturbing  influence  the  presen 
year,  which  made  it  possible  to  effect  corresponding 
savings  in  operations.  For  September  1923  the  rati< 
of  expenses  to  revenues  (before  the  deduction  o 
taxes)  is  76.25%,  against  81.62%  in  September  1922 
As  a  result  of  this  lowering  of  the  expense  ratio 
net  earnings  for  September  1923  were,  as  indicated 
$37,441,385  larger  than  in  September  last  year,  but 
after  all,  striking  though  the  improvement  is,  both  ii 
ratio  and  amount,  it  is,  as  already  indicated,  in  ver.) 
great  part  nothing  more  than  a  recovery  of  the  loss 
suffered  in  the  month  in  1922,  for  our  compilation  ai 
that  time  recorded  an  addition  to  gross  in  the  trifling 
amount  of  $1,723,772  (less  than  one-half  of  1%),  ac 
companied  by  an  increase  in  expenses  of  no  less  thai 
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50,770,731,  leaving  hence  a  loss  in  net  at  that  time 
f  |29,016,959.  The  latter  amount  counts  as  an  off- 
pt  to  that  extent  against  this  year's  gain  in  net  of 
37,441,385.  It  is  proper  to  point  out  that  last  year's 
tiling  off  in  the  net  came  after  f  11,372,524  (or 
p.41%)  improvement  in  the  net  of  1921  as  compared 
jith  September  1920.  Prodigious  curtailment  of  the 
jpenditures  was  effected  in  1921  so  as  to  offset  the 
remendous  shrinkage  in  the  gross  revenues  which 
le  roads  then  suffered  owing  to  the  widespread  de- 
Iression  in  trade.  In  previous  months  the  extent  of 
ie  shrinkage  in  traffic  consequent  upon  the  collapse 
i  trade  had  been  in  considerable  measure  concealed 
ving  to  the  fact  that  the  roads  were  then  getting 
iry  much  higher  transportation  rates,  both  for  pas- 
mgers  and  for  freight.  In  other  words,  in  these 
irlier  months  the  loss  in  gross  revenues  because  of 
Jminished  traffic  had  been  in  large  part  offset  by 
ie  additional  revenue  derived  from  higher  rates  on 
ie  traffic  which  the  carriers  actually  did  handle  and 
ansport.  In  September  this  was  no  longer  the  case, 
or  in  that  month  comparison  was  with  a  time  in 
)20  when  the  higher  rates  authorized  by  the  Inter- 
tate  Commerce  Commission  in  the  summer  of  that 
?ar  were  already  in  effect.  It  was  estimated  at  the 
me  when  these  rate  increases  were  made  that  on  the 
)lume  of  traffic  then  being  handled  they  would  add 
1,500,000,000  to  the  annual  gross  revenues  of  the 
>ads,  or,  roughly,  f  125,000,000  a  month. 
Deprived  of  the  advantage — in  the  comparisons — 
r  these  higher  rates,  the  naked  fact  of  a  tremens 
irinkage  in  the  volume  of  business  being  moved 
ood  out  in  all  its  grimness.  The  loss  accordingly 
?gregated  no  less  than  f  120,753,579,  or  not  far  from 
)%.  But  by  dint  of  great  effort  the  roads  managed 
f  cut  down  their  expenses  in  the  prodigious  sum  of 
132,126,103,  leaving  a  gain  in  net  of  |11,372,524. 
iie  12%  reduction  in  the  wages  of  railroad  em- 
loyees  which  had  been  in  effect  since  July  1,  under 
^e  authorization  of  the  Kailroad  Labor  Board,  was 
pe  fact  in  the  reduction  in  expenses ;  the  shrinkage 
i  traffic  was  yet  another  factor  and  of  much  larger 
agnitude,  in  addition  to  which  railroad  managers 
amped  and  pared  in  every  direction,  in  particular 
ittmg  the  maintenance  outlays  to  the  bone,  little 
ipair  work  of  any  kind  being  done  that  could  be  de- 
rred. 

As  against  the  gain  in  net  in  1921,  however, 
fought  about  in  the  way  indicated,  it  is  important 
>  note  that  in  preceding  years  very  large  additions 
?  gross  revenues  arising  either  from  a  larger  volume 
'  traffic  or  from  higher  rates  failed  to  yield  any  sub- 
antial  additions  to  the  net.  This  remark  applies 
!  the  results  for  many  successive  years,  operating 
sts  having  steadily  risen  at  the  expense  of  the  net. 
i  that  respect  the  exhibit  for  September  1920  was 
irticularly  disappointing.  Great  expectations  had 
jen  built  on  the  benefits  to  be  derived  from  the  note- 
orthy  increase  in  passenger  and  freight  rates  that 
id  then  just  been  put  into  effect.  Gross  earnings 
d  reflect  the  higher  rates  in  an  increase  of  no  less 
|an  -1113,782,775,  or  23.68%,  but  $104,878,082  of 
iis  was  consumed  by  augmented  expenses,  leaving 
|nce  a  gain  in  net  of  only  $8,905,693,  or  less  than 
'%.  In  the  years  preceding  the  showing  as  to  the 
t  was  equally  unsatisfactory.  Thus  for  September 
'19  our  tabulations  registered  $9,252,922  gain  in 
oss,  but  $18,828,861  loss  in  the  net.  In  Septem- 
r  1918  the  gain  in  the  gross  revenue  reached  enor- 
ous  proportions,  the  war  being  still  in  progress,  the 


volume  of  traffic  extremely  large,  besides  which  de- 
cided advances  in  both  passenger  and  freight  rates 
had  been  made  only  a  few  months  before.  The  addi- 
tion to  the  gross  was  no  less  than  $129,367,931,  or 
36.16%.  But  this  was  accompanied  by  an  augmen- 
tation in  expenses  of  $126,177,381,  or  51.82%,  leaving 
net  larger  by  only  $3,190,550,  or  2.79%.  The  year  be- 
fore rising  expenses  played  a  similar  part  in  con- 
tracting the  net  results.  In  that  year  (in  September 
1917)  there  was  $33,901,638  increase  in  gross,  but 
$7,699,654  loss  in  net,  owing  to  an  expansion  of  4iy2 
million  dollars  in  expenses.  In  the  following  we  fur- 
nish the  September  comparisons  back  to  1906 : 


Year. 


Sept. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1916. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923. 


Gross  Earnings. 


Year 
Given. 


Year         Inc.   (+)  or 
Preceding.      Dec.  ( — ). 


$ 
136,839 
141,220 
218,929 
246,065 
256,647 
249,054 
272,209 
285,050, 
272,992, 
294.241, 
332,888 
364,880 
487,140 
495,123, 
594,192, 
496,784, 
498,702, 
544.270, 


986126 
009128 
381234 
956  219 
702  246 
036  249 
629252 
042  275, 
901285, 
340  276 
990  294, 
086  330, 
781357, 
397  485, 
321480, 
097617, 
275496, 
233  499. 


782,987 
047,787 
228,778 
013,703 
335,586 
014,235 
318,597 
244,811 
850,745 
458,199 
333,449 
978,448 
772,850 
870,475 
408,546 
537,676 
978,503 
720.575 


+  10.056 

+  13,172 

—15,299 

+  27,052 

+  10,312 

+  39 

+  19,891 

+  9,805 

—12,857 

+  17,783 

+  38.555 

+  33.901 

+  129.367 

+  9,252 

+  113,783 

—120,753 

+  1,723 

+  44.549 


999 
,222 
,397 
253 
116 
801 
,032 
,231 
,844 
141 
541 
638 
931 
922 
775 
579 
772 
658 


Net  Earnings. 


Year 

Given. 


Year 
Preceding. 


48, 

41 

81 

95 

91 

90 

96 

92 

92 

HI 

124 

116 

117 

98 

102 

120 

91 

129 


341,798 
818,855 
615,313 
443, 9561 
580,434' 
720.548J  89 
878,558  90 
847,193   98 


•15 
45 
77 
81 
95 


022.947 
728,276 
447,839 
086,103 
470,621 
302,598 
329,084 
604,462 
381,593 
300.309 


91 

93 
111 
123 
114 
117 

93 
109 
120 

91 


653,884 
,413.358 

531,878 
,858.560 

449,517 
,398.733 
,842,946 
,000,260 
,274,033 
,181.915 

875,29( 
,785,757 
,280,071 
,131.459 

423,391 

232,938 
,428,552 

858.924 


Inc.  (  +  )  or 
Dec.  (— ). 


+  2.687.914 

—3,594,503 

+  4,083,435 

+  13.585,396 

—3,869,083 

+  1.321,815 

+  6.035.612 

—5,153.067 

+  748.914 

+  18,546,361 

+  12,572,543 

—7.699,654 

+  3,190,550 

—18,828,861 

+  8.905,693 

+  11,372.524 

—29,046.959 

+  37.441.385 


Note. — In  1906  the  number  of  roads  included  for  the  month  of  September  was  95; 
in  1907,  84;  iu  1908  the  returns  were  based  on  231,367  miles;  in  1909  on  236,545  miles: 
in  1910  on  240,678  miles;  in  1911  on  230,918  miles;  in  1912,  237,951  miles  in  1913, 
242,097  miles;  In  1914,  242,386  miles;  in  1915,  245,132  miles;  in  1916.  248,156  miles; 
in  1917,  245,148  miles;  in  1918,  232,186  miles;  in  1919,  232,772  miles-  in  1920,  220,955 
miles;  in  1921,  235,155  miles;  in  1922,  235,280  miles;  in  1923,  235,611  miles. 

With  the  general  totals  so  much  better  than  a  year 
ago,  it  follows  as  a  matter  of  course  that  the  charac- 
ter of  the  showing  of  the  separate  roads  is  much  the 
same.  In  other  words,  the  increases  for  the  separate 
roads  are  large  and  they  are  all  inclusive.  And  yet 
there  are  exceptions  to  the  rule.  These  are  nearly  all 
found  in  the  West  and  among  anthracite  carriers. 
In  the  gross  the  Illinois  Central  falls  $1,035,475  be- 
hind ;  the  Atchison,  $667,073  behind ;  the  "Soo"  $512,- 
409;  the  Burlington  &  Qincy  $337,832,  and  the  Colo- 
rado Southern  $141,826  behind.  To  these  must  be 
added  several  of  the  anthracite  roads,  namely  the 
Lehigh  Valley,  the  Lackawanna  and  the  Ontario  & 
Western.  In  the  net  much  the  same  roads  are  to  be 
found,  together  with  a  few  others  (speaking  only  of 
the  roads  where  the  falling  off  is  of  substantial 
amount  or  over  $100,000).  On  the  other  hand,  the 
Lehigh  Valley,  notwithstanding  its  loss  in  gross  has 
$619,495  gain  in  the  net  and  the  Reading,  with  $672,- 
248  increase  in  gross,  is  obliged  to  report  a  loss  of 
$754,566  in  net.  A  few  of  the  Southern  roads  also  re- 
port heavy  losses  in  the  net,  the  Atlantic  Coast  Line 
and  the  Central  of  Georgia  being  conspicuous  in  that 
respect.  The  great  East  and  West  trunk  lines  give, 
as  in  months  preceding,  an  exceptionally  good  ac- 
count of  themselves.  The  New  York  Central  reports 
an  addition  of  $1,096,719  to  gross  and  of  $2,765,629 
to  net.  This  is  for  the  Central  itself.  Adding  the 
various  auxiliary  and  controlled  roads,  the  improve- 
ment for  the  whole  Central  system  is  found  to  have 
been  $2,985,396  in  gross  and  $3,260,509  in  net.  The 
Pennsylvania  RR.,  which  last  year  with  the  resump- 
tion of  coal  mining  had  very  striking  gains,  this  time 
reports  only  moderate  additions.  For  the  whole 
Pennsylvania  Railroad  System,  comprising  both  the 
lines  east  and  west  of  Pittsburgh,  the  increase  is  $1,- 
147,408  in  gross  and  $1,790,703  in  net.  The  Balti- 
more &  Ohio  is  again  distinguished  for  the  extent  of 
its  improvement,  it  reporting  $7,907,643  gain  in 
gross  and  $6,804,350  gain  in  net,  though  this  is  after 
$3,849,233  decrease  in  gross  and  $5,616,906  decrease 
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in  oet  last  year.  In  the  following  we  show  all  changes 
for  ilif  separate  roads  for  amounts  in  excess  of  |100> 

».  w  aether  increases  or  decreases,  and  in  both  gross 

and  net. 

PRINOIPAX.  CHANGES  i\  GROSS  EARNINGS  FOR  SEPTEMBER. 

Increase 


i     • 

- 

•-    N 
I 

Dulu 

n 

Clev  Cine  Chic  &  8 

« 'hi.- 

Wheeling    ! 

Pittsb 

Olnc  New  orl  ,v  T< 

e 
Norfolk  .v   w  astern 
Philadelphia  &  Reading. 
\  orthern 

Virgtnian  

Los  Vngeles  &  Sail  Lake. 
<  'liu-.ii:.!  .v  Eosi  Illinois   - 

idson 
Burfalo  Roch  &   Pittsb   - 
EWn  Joliei   .v   E    stern   - 
Chicago  Milw  *  St  Paul. 
Alabama  <  Ireat  Southern 
N  Y  Chicago  .v  st  Louis. 
Detroit  T<>!<-.  1.)  &  [ronton 
N.-w  Orl  &  North  East .. 
Seaboard  Air  Line 
Not  Orl  T.\  A  Mej 
Trinity  4  Brazos  \falley_ 
Grand  Trunk  Western. . 

Long   Island 

Atlantic  Coast  Line 

Minneapolis  &  St  Louis- - 


;    Dot  Or.l  Haven  \  Mllfl 
in  Clinch!  4  Ohio 
•i.   Pacific 
>  iiu  h  Sou  Shore  S    \tl 

«on  ei  SI     kel  rle 
i '  r  *  Rio  t  Iran  \ 

*souri  K.m  T(  vi- 
.  Louisa 

Ho  :klng    \  dlej  

1 .  |i  ;  .    .    I  >uluth  .v  Iron  Range 

i  .nil  Mobile  \  Northern 
i  i  England 

,  .,,.  a  RR  of  Pennsyh 
M  Louis  Southwesl 

a  \>  i  onto  &   \r;m  Pass 
form  Ry  Assn  of  SI  Louis 


- 

677,625 
672.248 

427.165 

:;:j.tia 
334.028 
275,113 
272,082 
270,60] 
261,170 
236,455 
222,459 


i  onni 

CD&  Can  G  T  June 

MononKahela 

ane  \'>in  i  S  Seattle  - 
Texarkana  &  El  Smith 
\  v  n  ii  &  Bartford.-- 
i  ieorgla  South  &  Florida 
Internal  &  Great  North. 
Denver  &  Salt  Lake 

Bangor  &  Aroostook 


1.362 

171. HIS 

169.038 
[63,186 

154,760 
150,909 
I  19,456 
I  14,871 
i  1 1 .287 
135.738 

131,054 

131 .000 
128,266 
125,945 
1  2 1 ,294 
i  2  1 .259 
120,365 
1  15,305 

105,859 
104,653 
L02.86] 
L02.45] 
101 ,003 

I00.7S7 


Representing  78  roads 

in  our  compilation..S46.657,762 
Decrease. 

Illinois  Central $1,035,475 

Atch  Ton  &  Santa  Fe  (3)         667,073 
Minn  St  Paul  &  S  S  M_.         512.409 

Lehigh  Valley 372,821 

Chicago  Hurl  &  Quincy--        337,832 

Delaware  Lack  &  West--        267.324 

N  V  Ontario  &  Western.         250.901 

221,860   Colorado  Southern  (2)--         141,826 

221,113  

203,449       Representing  11  roads 

190, 2S2  in  our  compilation..  $3,591,721 


Cincinnati  Northern 

•  . — Ail  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter  State  Commerce  Commission.  Where,  however,  these 
returns  do  not  -how  the  total  for  any  system,  we  have  combined  the  separate 
returns  ><>  as  to  make  (he  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Comoany,  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  Pennsylvania  RR.  reporting  $867,871  in- 
crease. For  the  entire  Pennsylvania  System,  including  all  roads  owned  and 
controlled,  the  result  is  an  increase  in  gross  of  SI. 147, 408. 

6  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  tne 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  gain  of  $2,985,396. 


PRINCIPAL  CHANGES  IN  NET 
Increase. 

Baltimore  &  Ohio $6,804,350 

Erie  (3) 3.321.520 

New  York  Central 62,765,629 

Union  Pacific  (i) 2.635,481 

Chesapeake  &  Ohio 2.011,849 

Great  Northern 1,772,036 

Southern  Pacific  (8) 1,531,515 

Pennsyl va  nia '_  .  a  1 .  523 . 4  63 

Chicago  Burl  &  Quincy..     1,418.617 
Duluth  Missabe  &  North     1,246,047 

Chicago  &  Alton 

Chicago  Milw  &  St  Paul. 

Northern   Pacific 

Wabash 

Norfolk  &  Western 

-Missouri  Pacific 

Chicago  &  North  West., 
Louisville  &  Nashville.  __ 

Lehigh  Valley 

Detroit  Toledo  &  Ironton 
Clev  Cine  Chic  &  St  L.. 
St  Louis-San  Fran  (3)... 
Chicago  R  I  &  Pacific  (2) 
Delaware  Lack  &  West .  _ 

Delaware  &  Hudson 

Wheeling  &  Lake  Erie 

Southern 

Virginian 

Los  Angeles  &  Salt  Lake- 
Buffalo  Roch  &  Pittsb.. 

Texas  &  Pacific 

Cine  N  O  &  Texas  Pacific 
Pittsburgh  &  Lake  Erie_  _ 
Missouri- Kan-Texas  (2). 
New  Orl  North  Eastern. 


1,126.412 
1.082,5.50 
1,005,957 

766.527 
762,248 
744.719 
704.773 
644.936 
619.495 
611,619 
603.514 
595,189 
581.101 
537,716 
516.293 
505.947 
412.666 
:  404.001 
364.672 
352,229 
307,477 
286.443 
280.102 
205,880 
204,879 


EARNINGS  FOR  SEPTEMBER. 

Increase. 

Long   Island $201,466 

Chicago  &  East  Illinois..  196,320 

Grand  Trunk  Western..  185,360 

N  Y  N  H  &  Hartford...  169,713 

Chic  Indianap  &  Louisv.  168,430 

New  Orl  Tex  &  Mex  (3).  158,464 

Seaboard  Air  Line 142,024 

Duluth  &  Iron  Range...  140,086 

Alabama  Great  Southern  138.010 

Detroit  Grd  Haven  &  Mil  132,034 

Term  Ry  Assn  of  St  Louis  127,809 

Trinity  &  Brazos  Valley.  125,361 

Bangor  &  Aroostook 119,800 

Boston  &  Maine 116,287 

Western  Maryland 109,576 

Minneapolis  &  St  Louis..  102,851 


Representing  69  roads 

in  our  compilation.  .$4 1,59 1,503 

Decrease . 

C  entral  R  R  of  New  Jers  .  $7  64 ,  547 

Philadelphia  &  Reading.  754,566 

Illinois  Central 731,301 

Minn  St  Paul  &  S  S  M__  529,285 

Atch  Top  &  Santa  Fe  (3)  472,722 

Michigan   Central 436,018 

Atlantic  Coast  Line 315,301 

N  Y  Ontario  &  Western.  303,520 

Pere  Marquette 273,547 

Central  RR  of  Georgia.  _  233,945 

Denver  &  Rio  Gran  West  176,376 

Lehigh  &  New  E  ngland  _  _  1 1 8 .  507 


Representing  14  roads 

in  our  compilation..  $5,109,635 


a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company,  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  Pennsylvania  RR.  reporting  $1,523,463 
increase.  For  the  entire  Pennsylvania  System,  including  all  roads  owned 
and  controlled,  the  result  is  an  increase  in  net  of  $1,790,703. 
_  6  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Michi- 
gan Central,  the  "Big  Four,"  &c,  the  result  is  an  increase  of  $3,260,509. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  according  to  their  location,  it  is 
found  that  every  division  records  an  increase  in  the 
gross  and  every  division  also  an  increase  in  the  net. 
Xor  is  there  this  time  the  wide  divergence  noticed  in 
previous  months  between  the  extent  of  the  improve- 
ment in  the  eastern  half  of  the  country  and  that  for 
the  western  half.  The  former  are  able,  of  course,  to 
show  much  larger  gains  both  absolutely  and  rela- 
tively, but  the  Western  roads  on  their  part  have  by 
no  means  done  poorly,  at  least  in  the  net.  For  the 
Eastern  and  Middle  roads  the  ratio  of  gain  in  net  is 
81.60%  and  for  the.  Middle  West  40.39%.  On  the 
other  hand,  the  Southern  group  shows  43.15%  in- 
crease in  net,  the.  Southwestern  14.03%,  the  North- 


western 37.849?  ;iml  the  Pacific  Coasl  33.35%.  New 
England  roads  siand  in  a  category  by  themselves  am 
show  only  very  light  increase  in  gross  and  net  alike— 
1.1  7',  in  (lie  former  and  6.57%  in  the  latter.  Th< 
summary  by  groups  is  as  follows: 


SUMMARY   BY 


•■>]>. 

Group  l  (9 roads),  New  England 

Group 2  (34 road  i.Eastd  Middle  ..189 

Groups  (26  roads),  Middle  West 48 

croups  i  ,'.  5  (34 roads).  Southern...  71 

Groups 6  a-  7  (29  roads).  Northwesl   .119 

8  A  9  ( 18  roads),  Southwe  it       80 

Group  10  (12  roads),  Pacific  Coast...  32 


GROUPS. 

Gross  Ban 


1923.  1922.  Inc.  (  +  )  orDte.{~ 

S  $  S 

,502,661  22,242.335  +260.326       l.i. 

,100,495  156.536,970  +12,503,525       s  n 

,867,901  41,824,870  1  7,043,031 

124,737  59,947,987  +11,476.750 

211,778  113,777,090  +5,434 

,595.695  76.260,802  +4,334,893 

566,966  29,130,521  +3,436,446     11.8 

Total  (192 roads) -.544,270,233  499,720,575  +44,549,658   To  | 


Mileage 

1923.        1922. 


-Net  Earnings- 


Sc  pi ember. 

Group  1 

Group  2 

Group  3 

Groups  4  &  5.- 
Groups6&  7.. 
Groups  8  &  9.. 
Group  10 


7.472 
34,504 
15,777 
39,061 
66.973 
54,890 
16,934 


7.4S0 
35.03(1 
15,729 
39,039 
66,851 
54,946 
16,844 


1923. 
$ 
4,311.263 
31,726,319 
11,893,159 
15,519,106 
35,116,815 
19,746,732 
10,986,915 


1922. 

S 

4,045,665 

17,470,714 

8,471,337 

10,841,206 

25,475,411 

17,316,134 

8,238,397 


Inc.  (  +  )  or  Dec.  (— 

I 

+  265,598 

+  14,255,605 

+  3,421,822 

+  4,677,840 

+  9,041,404 

+  2,430,598 

+  2,748,518 


6.6'J 
81.6 

43. r 


14.0 
33.3 


Total 


235,611  236,525  129,300,309     91,858,924   +37,441,385    40.7i 


NOTE. — Group  I  Includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  wes 
of  Pittsburgh  and  Buffalo,  also  all  of  New  Jersey,  Delaware  and  Maryland,  an; 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  norther  I 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  an< 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  an 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  < 
Minnesota,  Wisconsin,  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakot 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana,  Wyomln 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  Hi 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  aD 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City,  Colorado  sout 
of  Denver  the  whole  ot  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of  Ne 
Mexico  north  of  a  line  r.inning  from  the  northwest  corner  of  the  State  throug 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  TJta 
and  Arizona,  and  the  western  part  of  New  Mexico. 

The  Western  roads  achieved  their  better  results  ii 
face  of  a  smaller  grain  movement.  The  oats  receipt 
and  the  barley  receipts  at  the  Western  primary  mai 
kete  ran  heavier  than  a  year  ago,  but  the  wheat  re 
ceipts  and  the  corn  receipts  and  the  rye  receipt; 
were  on  a  greatly  diminished  scale.  For  the  fiv< 
cereals  combined,  as  a  consequence,  the  receipts  foi 
the  five  weeks  ended  Sept.  29  1923  aggregated  onii 
123,673,000  bushels,  as  against  148,281,000  bushels  ii 
the  corresponding  five  weeks  of  last  year.  The  de 
tails  of  the  Western  grain  movement  in  our  usua 
form  are  set  out  in  the  table  we  now  present : 

WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Five  Weeks 
ended  Flour. 

Sept.  29.      (bushels) . 

Chicago — 

1923 1,107,000 

1922 1,851,000 

Minneapolis — 

1923 

1922 

Duluth — 

1923 

1922 

Milwaukee — 

1923 299,000 

1922 356,000 

Toledo — 

1923 

1922 

Detroit — 

1923 

1922 

Omaha  and  Indianapolis — ■ 


Wheal, 
(bushels) . 

9,617,000 
6,224,000 

18,888,000 
21,543,000 

10,087,000 
16,505,000 

438,000 
551,000 

852,000 
880,000 

231,000 
180,000 


1923 
1922 

St.  Louis — 

1923 517,000 

1922 482,000 

Peoria — 

1923 168,000 

1922 198,000 

Kansas  City — 

1923 

1922. 

St.  Joseph — 

1923 

1922 


3,631,000 
3,622,000 

4,040,000 
4,035,000 

292,000 
535,000 

7,507,000 
9,794,000 

894,000 
1,406,000 


Corn, 
(bushels) . 

9,937,000 
•23,101,000 

395,000 
498,000 

7,000 
924,000 

1,842,000 
2,271,000 

180,000 
457,000 

192,000 
238,000 

2,817,000 
4,126,000 

2,903,000 
3,312,000 

1,933,000 
2,451,000 

853,000 
561,000 

826,000 
525,000 


Oats, 
(bushels) . 

9,345,000 
10,233,000 

5,389,000 
4,641,000 

597,000 
421,000 

3,163,000 
2,105,000 

860,000 
280,000 

579,000 
367,000 

4,992,000 
2,397,000 

3,680,000 
1,824,000 

1,359,000 
1,338,000 

2,637,000 
693,000 

316.000 
136,000 


Barley, 
(bushels.) 

1,159,000 
1,455,000 

2,675,000 
1,678,000 


Rye. 
(bushels) 

294, 00' 
442,00i 

1,651,00' 
1,508,00' 


1,535,000     3,079,00' 
1,320,000  12,148,00 


1,387,000 
1,116,000 

4,000 


25,000 


177,000 
67,000 

126,000 
66,000 


160,00' 
232,00 

40,00 
28,00 

4,00' 


68,00 
42,00 

10,00' 

5,00' 


Total  of  All — 

1923 2,091,000     56,477,000     21,885,000     32,917,000     7,088,000     5,306,00 

1922 2,887,000     65,275,000     38,464,000     24,435,000     5,702,000  14,405,00 

Western  roads,  on  the  other  hand,  had  the  advan 
tage  of  a  larger  live  stock  movement.  At  Chicag< 
the  receipts  of  live  stock  comprised  22,935  carload; 
in.  September  1923,  as  against  20,862  in  Septembe 
4922;  the  receipts  at  Kansas  City  17,620  cars,  agains 
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[,964:,  and  the  receipts  at  Omaha  11,438  cars,  against 
)',735. 

''  With  reference  to  the  Southern  cotton  movement 
lis  was  on  a  somewhat  larger  scale.  The  shipments 
rerland  were  72,299  bales  for  the  month  the  pres- 
it  year,  against  59,422  bales  in  September  1922  and 
'25,235  bales  in  September  1921.  The  receipts  at  the 
outhern  outports  were  900,947  bales,  against  787,- 
18  bales  in  September  1922  and  642,918  bales  in 
eptember  1921,  as  will  be  seen  by  the  following : 


RECEIPTS  OF   COTTON   AT   SOUTHERN    PORTS  IN   SEPTEMBER   AND 
FROM  JAN.   1   TO  SEPT.  30   1923,   1922  AND   1921. 


Ports. 

September. 

Since  January  1. 

1923. 

1922. 

1921. 

1923. 

1922. 

1921.    1 

528,323 

156,032 

104,121 

3,231 

646 

55,263 

30 

14,591 

13,338 

25,372 

438,473 
81,738 
96,370 
15,045 

5,584 
96,661 
16,987 

8,335 
12,611 
15,674 

308,075 

49,942 

95,782 

19,520 

288 

112,112 

1,588 

13,372 

16,725 

25,386 

128 

1,240,185 

399,360 

625,800 

24,892 

4,348 

253,491 

3,481 

97,233 

50,468 

122,708 

1,501,942 
364,548 
707,431 
100,382 

14,416 
490,065 

33,964 
120,530 

56,294 
150,024 

1,981,145 

379,748 

905,925 

91,999 

Texas  City,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah 

15,308 
522,865 

Brunswick 

6,204 

Charleston 

65,466 

Wilmington 

74,828 

Norfolk 

202,996 

Newport  News,  &c — 

1,372 

Total 

900,947 

787,478 

642.918 

2,821,966 

3.539,596 

4,247,856 

Indications  of  Business  Activity 


HE   STATE   OF    TRADE— COMMERCIAL    EPITOME. 

Friday  Night,  Nov.  9  1923. 
Business  conditions  in  this  country  are  still  more  or  less 
regular.  In  some  directions  trade  is  fairly  good ;  in  others 
uggish.  There  is  little  disposition  to  buy,  on  the  whole, 
:cept  to  supply  imediate  wants.  Cooler  weather  has  helped 
tail  trade  all  over  the  country.  There  is  a  good  mail  or- 
!>r  business  in  progress  and  the  chain  stores  are  doing  an 
:cellent  trade.  Car  loadings  are  still  significantly  large, 
inning  above  1,000,000  a  week  for  nearly  the  twentieth 
eek.  There  is  still  some  curtailment  in  the  output  of  steel 
id  iron,  as  well  as  leather.  But,  on  the  other  hand,  while 
jre  and  there  there  is  a  certain  reduction  in  the  output  of 
itton  mills,  in  other  directions  there  is  an  increase,  notably 
nong  certain  big  mills  at  Lawrence,  Mass.,  and  Dover, 
.  H.  And  it  is  intimated  that  with  an  increased  supply  of 
ater  power  some  of  the  Southern  mills  will  soon  be  run- 
ng  on  full  time.  In  parts  of  Massachusetts  indeed  cotton 
ills  are  running  on  full  time  and  even  up  to  9  p.  m.  Fall 
iver  trade  is  waking  up.  The  estimated  sales  there  of 
•hit  cloths  this  week  are  the  largest  for  many  months  past, 
aching,  it  is  said,  some  300,000  pieces.  Another  signifi- 
nt  thing  is  that  with  the  rise  of  prices  there  the  present 
lotations  compare  favorably  with  the  cost  of  production. 
dis  is  something  new.  It  is  true  that  pig  iron  has  declined 
what  is  for  the  most  part  a  quiet  trade.  Steel  is  slow  of 
le  in  some  directions,  although  there  is  a  steady  demand 
om  the  railroads,  automobile  works  and  building  concerns, 
oreover,  Japan  has  been  buying  heavily.  Its  purchases 
oce  the  earthquake  are  estimated  in  some  quarters  at  as 
gh  as  100,000  tons.  The  indications  point  to  a  big  busi- 
es in  tin  plates.  The  wool  auctions  in  London  have  been 
firm  or  rather  higher  prices  and  the  tendency  is  to  steady 
e  market  on  this  side  of  the  water.  Some  reports  to-day 
•e  to  the  effect  that  there  has  been  a  rather  better  business 
wool  of  late,  but  as  a  rule  the  demand  is  not  urgent. 
The  cotton  market  has  been  active,  excited  and  decidedly 
gher,  the  recent  rise  being  some  $20  a  bale  or  more,  while 
om  the  low  price  of  the  season  still  only  3%  months  old, 
e  rise  is  nearly  $70  a  bale.  Unfortunately,  this  is  due 
>vy  largely  to  the  third  partial  failure  of  the  crop  in  suc- 
ssion.  The  recent  Government  estimate  of  10,248,000 
lies  is  declared  to  be  too  high  and  estimates  during  the 
eek  have  been  as  low  as  9,800,000  bales,  so  that  the  price  of 
number  of  deliveries  here  has  crossed  34  cents,  encouraged 
'  a  larger  demand  from  Europe,  especially  England.  There 
ems  to  be  some  prospect  that  Lancashire  cotton  mills  would 
on  resume  full  time.  Meanwhile  Europe  is  carrying  much 
nailer  stocks  of  cotton  than  for  several  years  past,  al- 
ough  it  is  significant  that  at  Liverpool,  for  instance,  out 
sales  of  the  actual  cotton  to-day  of  12,000  bales  only  5,000 
des  were  American.  The  unavoidable  inference  is  that 
ritish  spinners  are  still  buying  a  good  deal  of  Peruvian, 
ast  Indian  and  other  growths  of  cotton  in  preference  to 
merican  because  of  the  costliness  of  the  American  staple. 
i>rn  prices  have  advanced  noticeably  during  the  week, 
u-tly  because  of  an  idea  that  the  Government  report  of  the 
jh  inst.  might  be  unfavorable.  But  it  turns  out  to  be  far 
ore  promising  than  was  expected.  It  is  figured  that  the 
:op  on  the  present  basis  of  prices  is  worth  some '.$2,500,000,- 
>0.  Meanwhile  No.  2  yellow  corn  is  some  23  cents  a  bushel 
|gher  than  a  year  ago.  There  is  still  talk  about  the  possi- 
|lity  of  raising  the  tariff  on  wheat  at  the  approaching  ses- 
on  of  Congress.  The  West  seems  to  be  hopeful  that  a  plan 
!  co-operative  marketing  may  be  carried  out,  with  general 


benefit  to  the  farming  interests.  But  it  is  to  be  regretted 
that  the  reduction  in  the  winter  wheat  acreage  is  turning 
out  to  be  smaller  than  was  expected.  In  the  long  run  the 
wheat  farmer  will  have  to  be  guided  very  largely  by  the  size 
of  his  market  and  learn  to  diversify  his  crops.  In  other 
lines  of  business,  if  the  market  is  dull  the  output  is  lessened. 
The  farmer  ip  this  respect  will,  as  far  as  possible,  have  to 
take  a  leaf  out  of  the  book  of  the  manufacturer  and  miner  or 
suffer  the  consequences. 

Meanwhile  new  building  is  on  a  large  scale.  Bank  clear- 
ings in  this  country  are  larger  than  those  of  last  year.  But 
the  irregularity  of  trade,  not  to  say  the  unsatisfactory  con- 
dition in  some  directions,  is  reflected  in  a  larger  number  of 
failures  during  the  past  week.  Even  though  it  was  a  holi- 
day week,  the  number  is  383,  against  310  last  week  and  374 
in  the  same  week  last  year.  Copper  has  been  rather  firmer 
of  late,  with  reports  of  a  reduced  output  and  a  rather  better 
export  demand.  Coffee  and  sugar  have  both  advanced,  cof- 
fee partly  owing  to  artificially  restricted  marketing  in  Brazil 
and  sugar  by  reason  of  a  growing  holiday  demand  for  the 
refined  product.  But  sterling  exchange  has  dropped  to  the 
lowest  rate  of  the  year,  falling  3  cents  to-day.  On  the  other 
hand,  the  stock  market  of  late  has  been  active  and  rising 
after  six  or  seven  months  of  greater  or  less  depression.  Sec- 
retary Mellon  has  cheered  the  business  community  of  the 
United  States  with  the  announcement  that  he  will  lay  a  plan 
for  reduced  taxation,  notably  as  to  surtaxes,  before  Con- 
gress in  December.  It  is  time.  The  country  is  tired  of  war 
taxes  five  years  after  the  signing  of  the  armistice.  The 
taxes  are  certainly  an  intolerable  incubus  on  trade  every- 
where. They  weigh  with  severity  on  the  farming  commu- 
nity. The  buying  power  of  the  wage  earning  population  is 
large,  but  that  of  the  farming  community  is,  as  everybody 
knows,  a  very  different  matter.  Although  it  is  rising  slowly, 
it  has  been  below  the  normal  since  1920.  Our  exports  of 
grain  to  Europe  are,  of  course,  far  below  those  of  the  war 
period,  though  it  is  also  a  fact  that  they  are  about  on  the 
pre-war  level.  The  cost  of  living  is  figured  at  close  to  60% 
above  the  level  of  10  years  ago,  while  mill  wages  in  Massa- 
chusetts, for  instance,  are  150%  higher.  Labor  is  getting 
too  large  a  percentage  of  the  earnings  of  the  country.  That 
is  plain  enough.  And  it  is  to  this  notorious  fact  that  the 
uneven  condition  of  trade  in  the  United  States  is  largely  due. 
Nevertheless,  the  condition  of  trade  in  the  United  States  as 
a  whole  is  sound.  There  are  no  big  and  burdensome  reserve 
stocks  of  goods  on  hand.  The  foreign  trade  shows  a  ten- 
dency to  increase.  The  credit  situation  need  give  no  con- 
cern. There  is  plenty  of  money  in  the  country,  and  it  is 
hoped  that  better  prices  for  corn  and  other  grain  than  those 
at  one  time  current  will  relieve  the  load  of  indebtedness  in 
the  agricultural  districts  of  the  West.  The  South  is  cer- 
tainly in  excellent  condition,  with  cotton  selling  at  about 
$170  a  bale. 

But  while  this  country  may  congratulate  itself  on  being  on 
the  whole  in  good  shape  it  is,  of  course,  otherwise  in  Europe. 
Germany  is  in  a  turmoil,  even  though  the  revolt  in  Bavaria, 
the  attempt  to  set  up  a  dictatorship  there  which  would  dom- 
inate all  Germany,  has  to  all  appearances  failed.  Germany 
in  a  way  seems  to  be  in  a  worse  case  economically,  at  least 
in  some  respects,  than  Russia,  which  is  at  any  rate  said  to  be 
shipping  grain  in  increasing  quantity  to  the  markets  of 
western  Europe.  And  finally  there  is  the  thorny  question 
of  German  reparations.  The  impression  here  to-day  was 
that  Secretary  Hughes  was  not  in  favor  of  accepting  the 
French  terms  of  a  drastic  limitation  on  the  scope  of  an  in- 
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qulry  inr.>  the  ability  »>r  Qermany  to  pay  the  reparations 
demanded.    The  country  will  emphatically  agree  with  the 
iry  ..r  state  and  with  the  Government  and  will  eer- 
ily lend  iiim  Its  full  support    if  the  Secretary's  position 
mrrectly  understood  an  Inquiry  i».\  die  United  stmes  into 
the  German  question,  hemmed  in  ;is  it  is  by  the  French  Um- 
:"n-.  would  prove  futile,    it  Is  clearly  Incompatible  with 
the  dignity  of  the  United  States  I,,  enter  into  such  ji  farcical 
affair  as  that  which  seems  to  he  proposed  by  the  French  Gov- 
ernment   The  United  states  is  friendly  t,»  France  and  be- 
lieves   it    should    have  just    reparations,    hut    as   .Mr.    I. lord 
George,  whose  recenl  visit  to  the  United  states,  by  the  way. 
-   -     b  a    triumphant    siuvess,   observed    in   one  of  his 
speeches,  any  able  lawyer  will  always  advise  his  counsel 
that  if  in-  breaks  his  debtor  he  win  get  nothing,     in  fact, 
that  Is  nothing  more  than  common  sense,  obvious  to  the  man 
in  the  street,     it  is  to  he  hoped  that  France  will  recognize 
this  truth  before  long  and  act  accordingly,  to  the  benefit  not 
only  of  France  itself,  hut  of  the  world  at  large. 

At  tii<>  Pacific  mills  only  the  print  works  are  running  at 
less   than    capacity.      The   cotton    department    at    Lawrence, 
.Mass..  and   hover,  \.  II..  are  not  only  running  at  full  time, 
hut  about  207t  of  the  company's  looms  at  Lawrence  are  run- 
Ding   overtime    until   !)   p.    m.      Demand    has   improved   foi- 
ls in  s^ie  of  higher  prices,  and  the  outlook  for  continued 
occupation    of   the  company's   machinery    is    reported    very 
satisfactory.     At  Lawrence.  Mass.,  the  Everett  mills,  making 
cotton  dress  ;:oods.  have  stopped  work  until  Nov.  in.  owing 
to  lack  of  ordera     At  Fall  Itiver  the  output  of  print  cloth 
yarn  specialties  in  odd  widths  and  counts  is  said  to  be  50% 
of  capacity.    Trade  at  Fall  River  has  increased  sharply  this 
week,  however.     Columbus,  Ga..  reports  that  the  big'  Bibb 
City  mills  have  been  forced  to  close  down  for  the  week-end 
for  lack  of  power  transmission.     Greensboro,  N.  C,  wired 
on  Nov.  5  that  it  was  understood  there  that  the  Southern 
Power  Co.  intends  soon  to  let  Southern  cotton  mills  run  on 
full  time.    At  Spartanburg,  S.  C,  the  Cohannet  mills,  a  yarn 
mill   in  Spartanburg  County,   S.   C,   has  been  sold   to   the 
Franklin   Process  Co.   of  Providence,   R.   I.,   understood  at 
around  $1'00.000.     The  mill  has  12,000  spindles.     New  ma- 
chinery will  replace  the  old.     In  Washington  on  Nov.  6  the 
sale  of  the  controlling  portion  of  the  shares  of  the  Botany 
Worsted  Mills  of  Passaic,  N.  J.,  now  held  by  the  Alien  Prop- 
erty Custodian,  to  a  syndicate  participated  in  by  Blair  &  Co. 
and  Max  W.  Stoehr,  was  authorized  by  an  executive  order 
signed  by  President  Coolidge.    The  deal,  involving  approxi- 
mately $5.00( i.OOO,  will  be  consummated  within  a  fortnight, 
according  to  Custodian  Thomas  W.  Miller,  and  the  manage- 
ment of  the  mills  will  revert  to  the  Stoehr  American  inter- 
ests. 

-Montgomery.  Ward  &  Co.  sales  for  October  were  $15,165.- 
652,  compared  with  $10,288,916  in  October  1922,  an  increase 
of  47.40%.  The  sales  for  October  1923  were  the  highest  for 
any  month  in  the  history  of  the  business  and  exceed  Decem- 
ber 1919.  the  previous  high,  by  $947,354.  Sales  for  the  first 
ten  months  this  year  were  $105,469,411,  against  $69  841  140 
in  1922  and  $60,950,454  in  1921,  an  increase  of  51.01%  over 
1922  and  73.04%  over  1921. 

The  October  production  of  automobile  cars  and  trucks 
totaled  360.024,  according  to  a  statement  made  public  by  the 
National  Automobile  Chamber  of  Commerce.  They  show  an 
increase  of  11%  over  the  September  output  of  327,365  ma- 
chines; in  October  1922  the  number  was  239.022  cars  and 
trucks.  Reports  received  by  the  association  from  dealers 
state  that  the  usual  seasonal  decline  in  unclosed  car  de- 
mand is  evident,  but  that  business  in  the  large  cities  is  keep- 
ing up  at  a  high  level.  Motor  tire  production  in  September 
declined  to  2.029,581  casings,  as  against  2.355,916  in  August 
according  to  figures  compiled  by  the  Rubber  Association  of 
America.  This  output  represents  about  75%  of  the  coun- 
try's total.  Stocks  on  hand  at  the  end  of  the  month  were 
6.05S.387,  compared  with  6,471,124  a  month  previous  Ship- 
ments amounted  to  2,623,775,  against  2,807,432.  In  the  first 
nine  months  the  output  of  casings  totaled  27,322  072   which 

on^S^  t0tal  f°r  the  C0UDtry  0f  36'500'000,  against  about 
30,000.000  in  the  same  period  of  1922.  Inner  tube  output  in 
September  was  3,254,575  in  September,  against  3.577.922  :n 
August.      Stocks    on   hand   were    6,459,455,    against   6,950,- 

o78. 

It  has  latterly  been  cold  and  cloudy  here  with  occasional 
rain.  In  Montreal  it  is  feared  that  the  St  Lawrence  River 
may  be  closed  earlier  than  Nov.  20  to  24,  the  dates  recently 
expected.  Here  it  was  cold  and  clear,  with  the  lowest  tem- 
peratures of  the  season,  31  to  32  degrees. 


Wages  Again  at   Peak,  and   Hourly   Earnings  Are  39 
Above  Pre-War  Month,  According  to  National 
Industrial    Conference   Board. 
According  to  the  National  Industrial  Conference  Boar 
10    East    Thirty-ninth    Street,    earnings    of    the    Americ 
workingmen  are  again  at  the  "peak  point"  for  the  ye; 
"Real"    hourly    earnings,    the    Board's    researches    disclof 
were  ;;'.r,    above  pre-war  figures  in  August  1923.     At  tb 
time  average  hourly  earnings  of  all  wage-earners  were  54 
cents,   being  slightly  above  those  in  July  and  at  the  sar 
level  as  June  of  this  year.     The  Board's  announcement 
Oct.  30  also  said: 

The  advance  was  caused  by  the  increase  in  hourly  earnings  of  male  i 
skilled  labor  and  in  spite  of  a  slight  decline  for  male  skilled  and  for  worn* 
Bight   industries  showed   a   falling-off  in   hourly   earnings  in   August,  t 
remained  unchanged  and  thirteen  registered  advances,  the  more  import; 
of  the:  latter  being  in  agricultural   Implements,   boot  and  shoo,  fi 
lumber  and  mill  work  and  rubber.     Average  weekly  earnings  of  all  wa 
earners  which  stood  at  826  66  in  July,  fell  off  sliirhtly  to  326  59  in  Augu  i 
Among  the  industries  showing  rather  pronounced  increases  in  weekly  ea. 
inics  were  boot  and  shoe,  cotton-north,  and  wool,  while  automobiles,  mJ 
packing  and  paper  and  pulp  fell  off. 

Fluctuations  between  .Inly  and  August  appear  to  be  due  more  to  trs. 
conditions  in  individual  industries  than  to  a  well-defined  movement  wltl 
industry  as  a  whole.  "Real"  hourly  earnings  were  39%  above  July  1! 
and  "real"  weekly  earnings  31%  above  July   1914. 


Federal  Reserve  Bank  of  New  York  on  Profits  in  Fir 

Half  of   1923. 

The  following  is  taken  from  the  "Monthly  Review,"  dab 
Nov.  1,  issued  by  the  Federal  Reserve  Rank  of  New  York: 

Production  and  trade  during  the  first  half  of  1923  were  in  most  lines  larji 
than  in  1920.  A  compilation  of  the  statements  which  have  been  publish 
currently  indicates  that  profits  of  business  concerns  in  the  first  half  of  19:  i 
while  considerably  larger  than  in  1921  or  1922.  were  with  a  few  exceptk 
slightly  smaller  than  in  1920.  Largely  increased  profits  were  made 
public  utility  corporations  and  by  manufacturers  of  miscellaneous  produ 
used  in  industry. 

The  diagram  at  the  top  of  this  page  [this  we  omit — Ed.l  shows  by  hi 
yearly  periods  the  profits  of  57  corporations  engaged  in  industrial  product!  j 
and  trade,  and  133  public  utility  companies.     In  each  case  the  figures 
the  first  half  of  1920  are  taken  as   100%.     Computations  of  net  prol  \ 
have  been  after  all  charges  and  tax  deductions,  but  before  dividends. 

It  is  notable  that  these  figures  for  profits  show  much  wider  fluctuatic 
than  figures  for  the  volume  of  industry  or  trade.  On  the  average, chani 
in  the  volume  of  business  are  within  a  range  of  10  to  25%,  depending  ; 
the  nature  of  the  industry,  whereas  there  figures  for  profits  have  a  fli 
tuatlon  from  two  to  three  times  as  great.  In  general,  profits  of  fir; 
whose  products  supply  other  industries  have  fluctuated  more  since  19 
than  profits  of  public  utilities  and  other  companies  dealing  more  direct 
with  the  individual   consumer. 

The  accompanying  table  gives  the  figures  upon  which  the  diagram 
based. 

The  earnings  of  railroads  were  not  included  in  the  diagram  above  becau 
the  1920  earnings  were  too  low  to  give  a  true  basis  of  comparison. The  n 
operating  income  of  Class  1  railroads  during  the  first  8  months  of  1923 
reported  by  the  Bureau  of  Railway  Economics  was  equal  to  5.40%  i 
their  minimum  tentative  valuation  as  fixed  by  the  Inter-State  Commer 
Commission,  as  compared  with  5.75%  set  by  the  Commission  as  a  ft  I 
return  on  capital  invested.  The  diagram  below  shows  the  rate  of  retu 
earned  by  roads  in  the  Eastern,  Western  and  Southern  districts  since  t  • 
expiration  on  Sept.  1  1920  of  the  6  months'  guaranty  provided  by  ti 
Transportation  Act. 

Atter  small  earnings  or  deficits  during  the  months  of  1920  and  192 
earnings  of  Eastern  and  Southern  roads  increased  in  1922  as  a  result 
more  artive  business  and  heavy  traffic  preceding  the  coal  strike  of  th 
year,  but  in  the  later  months  earnings  of  all  roads  were  curtailed  by  tl 
shopmen's  strike.  In  the  case  of  the  Western  roads,  earnings  have  be< 
persistently  below  the  fair  return  established  by  the  Commission. 

(Net  Profits  in  Hundreds  of  Thousands  of  Dollars — 00,000  omitted) 


Number 

of 
Corpo- 
rations. 

1920. 

1921. 

1922. 

1923 

Class. 

First 
Half. 

Second 
Half 

First 
Half. 

Second 
Half. 

First 
Half. 

Second 
Half. 

Firs 
Hail 

Iron  and  steel.. 
Motors  &  access. 
Oil 

9 

7 
14 

17 
10 

682 
757 
439 

86 
177 

491 
344 
391 

*115 
63 

507 

254 

68 

*22 
70 

278 

*277 

141 

46 
62 

447 
526 
324 

111 
112 

587 
451 
288 

149 
135 

64 
62 
39 

Other  producers' 

goods  .a 

Consum.goods.6 

17 
131 

Industrials, 

total  

Telephones 

Other  utilities.. 

57 
72 
61 

2,141 
426 
411 

1,174 
392 
314 

877 
544 
354 

250 
524 
348 

1,520 
619 
431 

1,610 
638 
413 

1,96, 
71. 
54! 

Public      utili- 
ties, total.. 

133 

837 

706 

898 

872 

1,050 

1,051 

1,26: 

Grand  total.. 

190 

2,978 

1.880 

1,775 

1,122 

2,570 

2,661 

3,22! 

*  Deficit. 

a  Includes  sucl 

6  Includes  suet 

i  as  leather,  machinery, 
as  printing,  beverages. 

cement,  zinc,  elf 
cigars,  syrups,  c 

vators, 
andy,  d 

coal, 
•ugs. 

Increase  in  Retail  Food  Prices  Sept.  15  to  Oct.  15. 

The  United  States  Department  of  Labor,  through  th 
Bureau  of  Labor  Statistics,  in  announcing  on  Nov.  7  th 
completion  of  the  compilations  showing  changes  in  the  reta 
cost  of  food  in  26  of  the  51  cities  included  in  the  Bureau 
report,  said: 

During  the  month  from  Sept.  15  1923  to  Oct.  15  1923,  13  of  the  26  citii 
showed  increases  as  follows:  Jacksonville,  2%:  Cincinnati,  Fall  Rive 
Newark,  New  Haven,  New  Orleans,  New  York  and  Portland,  Me.,  15 
and  Charleston,  Denver,  Manchester,  Philadelphia  and  St.  Louis,  lesstha 
five-tenths  of  1  % .  Eleven  cities  showed  decreases  as  follows;  Indianapoli 
2%;  Buffalo,  Chicago,  Kansas  City,  Louisville,  Memphis  nad  Ricbmont 
1%;  and  Baltimore,  Peoria,  Scranton  and  Springfield,  111.,  less  than  fiv 
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ths  0f  J  %  Bridgeport  and  Little  Rock  showed  no  change  in  the  month . 
'por  the  year  period,  Oct.  15  1922  to  Oct.  15  1923.  all  26  of  the  cities 
lowed  increases  as  follows:  Bridgeport  and  Indianapolis,  8%;  Baltimore, 
"hicagoand  Fall  River.  7%:  Cincinnati.  Denver,  Manchester.  New  Haven, 
hiladelpbia  and  Scranton.  6%;  Charleston,  Jacksonville,  Louisville,  Mem- 
his  Newark,  New  York  and  St.  Louis,  5%:  Richmond,  4%;  Kansas  City, 
ittl'e  R0Ck,  New  Orleans,  Peoria,  Portland,  Me.,  and  Springfield,  111., 
'%•  and  Buffalo,  2%. 

'<  As  compared  with  the  average  cost  in  the  year  1913,  the  retail  cost  of 
Dod  on  Oct.  15  1923  was  58%  higher  in  Richmond;  57%  in  Baltimore  and 
Vew  York;  56%  in  Scranton;  55%  in  Chicago;  54%  in  Buffalo.  Fall  River, 
tfew  Haven  and  Philadelphia;  52%  in  Manchester;  50%  in  Newark;  49%  in 
'■•harleston  and  St.  Louis;  48%  in  Cincinnati;  46%  in  New  Orleans;  44%  in 
ndianapolis;  43%  in  Jacksonville;  41%  in  R'ansas  City  and  Little  Rock; 
0%  in  Memphis;  39%  in  Louisville;  and  37%  in  Denver.  Prices  were  not 
btained  from  Bridgeport,  Peoria.  Portland.  Me.,  and  Springfield,  111.,  in 
913,  hence  no  comparison  for  the  ten-year  period  can  be  given  for  these 
ities.  


Railroad    Freight    Loading    Continues    Extremely 

Heavy. 


'  For  nineteeen  separate  weeks  this  year  the  loading  of 
'avenue  freight  has  exceeded  1,000,000  ears  per  week,  the 
otal  for  the  week  which  ended  on  Oct.  27,  the  figures  for 
vhich  became  available  yesterday  (Nov.  9),  being  1,073,965 
•ars,  according  to  the  Car  Service  Division  of  the  American 
Railway  Association.  This  was  a  decrease  of  23,309  cars 
pelow  the  week  of  Sept.  29,  when  1,097,274  cars  were  loaded, 
he  greatest  ever  loaded  in  one  week  in  history,  but,  compared 
,vith  the  preceding  week  this  year,  it  was  an  increase  of 
1,084  cars.  It  was  also  an  increase  of  74,247  cars  over  the 
corresponding  week  last  year,  and  an  increase  of  122,581 
;ars  over  the  corresponding  week  two  years  ago.  The 
American    Railway    Association     furnishes     the    following 

'urther  particulars: 

The  loading  of  grain  and  grain  products  for  the  week  totaled  49.420  cars, 
in  increase  of  637  cars  over  the  week  before.  Compared  with  the  same  week 
ast  year,  this  was  a  decrease  of  1.864  cars.  but.  compared  with  the  same 
week  two  years  ago.  it  was  an  increase  of  1 .210  cars. 

Live  stock  loading  totaled  44,095  cnrs.  while  this  was  a  decrease,  compared 
with  the  week  before,  of  1,310  cars,  it  was  an  increase  of  1 ,517  cars  over  the 
•orresponding  week  last  year,  and  an  increase  of  7,266  cars  over  the  corres- 
ponding week  in   1921. 

Coal  loading  amounted  to  195.535  cars,  5,084  above  the  week  before  and 
1,726  cars  above  the  same  week  last  year,  but  15,095  cars  under  the  same 
week  in  1921. 

Coke  loading  totaled  12,035  cars,  175  cars  above  the  preceding  week. 
Compared  with  the  same  week  last  year,  it  was  an  increase  of  749  cars,  and 
with  the  same  week  two  years  ago.  an  increase  of  4,639  cars. 

Loading  of  forest  products  amounted  to  76,018  cars.  This  was  not  only 
an  increase  of  f  ,178  cars  over  the  preceding  week  this  year,  but  an  increase 
Df  15,813  cars  above  the  corresponding  week  in  1922,and  an  increase  of 
21,588  cars  above  the  corresponding  week  in  1921. 

Ore  loading  totaled  55,505  cars,  compared  with  61,924  cars  the  week 
before,  or  a  decrease  of  6,419  cars.  Compared  with  the  same  week  last 
year,  however,  this  was  an  increase  of  7,655  cars,  and  with  the  same  week 
two  years  ago,  an  increase  of  37.409  cars. 

Loading  of  merchandise  and  miscellaneous  freight,  which  includes  manu- 
factured products,  amounted  to  641.357  cars.  This  was  an  increase  of 
2,281  cars  over  the  preced'ng  week  and  an  increase  of  48.651  cars  over  the 
correspond. ng  week  last  year,  as  well  as  an  increase  of  65,564  cars  over  the 
corresponding  week  two  years  ago. 

Compared  by  districts  increases  over  the  week  before  in  the  total  loading 
of  all  commodities  were  reported  in  the  Southern,  Central  western  and  South- 
western, while  the  Eastern,  Allegheny,  Pocahontas  and  Northwestern 
districts  reported  decreases.  All  districts  show  increases  over  the  cor- 
responding week  last  year,  excepting  the  Allegheny  but  all  showed  increases 
over  the  corresponding  week  two  years  ago. 

Loading  of  revenue  freight  this  year  compared  with  the  two  previous 
years,  follows: 


4  weeks  of  January 


February  .. 

March 

April 

May 

June 

July    

August 

September 


1923. 
3.380.296 
3.366.965 
4.583.162 
3.763.963 
3.941.386 
4.977.053 
3.944.386 
5,204.532 
4.147.148 


October 4,310,994 


1922. 
2.785.119 
3.027.886 
4.088.132 
2.863.416 
3.102.124 
4.153.590 
3.252,107 
4.335.327 
3.599,397 
3,913,046 


1921. 
2.923.759 
2.739.234 
3.452.941 
2,822.713 
3.030.234 
3.808.040 
2.998.885 
4.069.765 
3.280.576 
3,726.405 


Total  for  year  to  date 41,619.885    35.220,144     32,861,552 


Reductions  in  Crude  Oil  Prices — Gasoline  Market  Also 

Declines. 

According  to  press  reports  from  Pittsburgh  dated  Nov.  3, 
the  Gulf  Oil  Co.  has  restored  the  price  of  $1  a  barrel  for  Gulf 
Coast  crude  oil,  an  increase  of  25c.  per  barrel,  owing  to  the 
failure  of  other  companies  in  its  territory  to  make  similar 
reductions.  Notice  of  the  earlier  price  change  was  given  in 
'our  issue  of  Oct.  20,  page  1717.  On  Nov.  8  the  Prairie  Oil 
&  Gas  Co.  announced  reductions  in  crude  oil  prices  of  from 
1 15c.  to  50c.  per  barrel  in  Kansas,  Oklahoma  and  north  Texas. 
The  schedule  as  it  appeared  in  the  "Wall  Street  Journal" 
of  Nov.  8  follows: 

Price  for  crude  of  below  33  degrees  gravity  Is  75  cents  a  barrel,  reduction 
or  15  cents;  33  degrees  to  39.9,  SI.  reduction  of  30  cents,  and  40  decrees 
and  above.  SI  25.  reduction  or  50  cents.  Company  announced  it  would 
materially  Increase  Its  runs  of  crude  oil. 

Immediately  the  Sinclair  Crudo  Oil  Purchasing  Co.  met 
the  reduction  and  the  Ohio  Oil  Co.  reduced  Illinois  and 
Princeton  crude  25  cents  per  barrel. 


The  Gulf  Oil  Co.  on  Nov.  9  was  reported  to  have  cut  the 
price  of  Mid-Continent  crude  to  meet  the  schedule  put  into 
effect  by  the  Prairie  company.  On  the  same  day  the  Mag- 
nolia Petroleum  also  announced  reductions  of  from  10  to 
15  cents  per  barrel  according  to  gravity.  The  Prairie,  Gulf 
and  Magnolia  companies  are  now  quoting  the  same  prices 
for  corresponding  grades.  The  Ohio  Oil  Co.  reduced  Grass 
Creek  light  crude,  Elk  Basin  and  Lance  Creek  40  cents  a 
barrel;  Big  Muddy,  Rock  Creek  and  Mule  Creek,  30  cents 
a  barrel,  and  Lima,  Indiana,  Plymouth,  Waterloo  and 
Wooster,  25  cents  a  barrel.  Reports  from  Casper,  Wyo., 
also  on  Nov.  9,  stated  that  Salt  Creek  crude  has  been  re- 
duced 30  cents  a  barrel,  making  the  new  price  60  cents  a 
barrel.  Thus  the  Midwest  Refining  Co.  has  met  the  Ohio 
Oil's  price  for  Wyoming  crude. 

The  Texas  Company  on  Nov.  9  posted  new  prices  for  Okla- 
homa, North  Texas  and  North  Central  Texas  crude  oil, 
making  the  schedule  meet  the  prices  announced  the  previous 
day  by  the  Prairie  Oil  &  Gas  Co. 

Effective  Nov.  10,  the  Standard  Oil  Co.  of  Ohio  an- 
nounced that  the  service  station  price  for  gasoline  will  be 
reduced  1  cent  to  18  cents  per  gallon,  according  to  a  state- 
ment in  the  "Evening  Post"  of  this  city  on  Nov.  9.  The 
Standatd  Oil  Co.  of  Kentucky  yesterday  reduced  the  price 
2  cents  a  gallon.  The  reduction  became  effective  Nov.  5  in 
Atlanta,  Ga.  On  Oct.  18  (see  our  issue  of  Oct.  20,  p.  1718) 
the  tank  wagon  price  quoted  by  this  company  was  15  cents 
per  gallon.  On  Nov.  8  the  Continental  Oil  Co.,  operating 
in  Colorado,  reduced  the  price  of  the  fuel  2  cents  to  15  cents 
per  gallon  at  filling  stations. 

The  price  of  kerosene  has  been  advanced  1  cent  a  gallon  to 
14  cents  a  gallon,  tank  wagon  price,  by  the  Standard  Oil  Co. 
of  New  Jersey,  effective  Nov.  5.  The  Texas  Co.  met  the 
advance  throughout  the  corresponding  territory,  as  did  the 
Gulf  Oil  Co.  also. 


Slight  Decline  in  Crude  Oil  Production. 

Figures  compiled  by  the  American  Petroleum  Institute 
for  the  week  ended  Nov.  3  show  that  the  estimated  daily 
average  gross  crude  oil  production  in  the  United  States  was 
2,255,850  barrels,  as  compared  with  2,205.900  barrels  for  the 
preceding  week,  a  decrease  of  10,050  barrels.  However,  it 
was  an  increase  of  640,650  barrels  over  the  production  in 
the  corresponding  week  of  1922.  The  daily  average  produc- 
tion east  of  the  Rocky  Mountains  was  1,470,450  barrels, 
as  compared  with  1,464,900  barrels  the  previous  week,  an 
increase  of  5,550  barrels.  The  following  are  estimates  of 
daily  average  gross  production  for  the  weeks  ended  Nov.  3, 
Oct.  27  and  Oct.  20  1923  and  Nov.  4  1922: 

DAILY  AVERAGE   PRODUCTION. 
( Tn  Rarrpli  ^  Nov    3  '23.    Oct.  27  '23      Oct.  20  '23.    Nov.  4  '22. 

Sir-- -   3??s    «    "Sissi    « 

IS^S!!:::::::    <!i$B     «M     s?»S     J: 
EE5i?— »» ,i:f§8     !?§iSS     .iS     jSS 

0„|f  roast""" ""      93  550     93  600     95.050     121.400 

Eastern         :::::::     lbiooo     107.500     107.000     ne.ooo 

Wyoming  &  Montana..         142.550  145.250  159.050  85.950 

California 785.400  801 .000  820.500  450,000 

Total 2,255.850       2.265.900       2.263.450       1.615,200 

California  production  in  the  latest  week  was  785.400  barrels,  as  compared 
with  801 .000  barrels  in  the  week  preceding.  Santa  Fe  Springs  is  reported 
at  237  000  barrels,  against  252.000  barrels:  Long  Beach.  255.000  barrels, 
no  change:  and  Uuntiugton  beach.  80.000  barrels,  against  82,000  barrels. 

Steel    Production    Declines    but    Prices    Maintained— 
Reduction  in  Pig  Iron  Output  Small. 

Steel  production  has  further  slowed  down,  but  the  closing 
of  the  gap  between  shipments  and  bookings  has  had  little 
effect  on  prices,  according  to  the  issue  of  the  "Iron  Age" 
for  Nov.  8.  Buyers  are  trying  for  price  reductions  on  cur- 
rent needs,  but  producers  see  no  promise  of  expanding  oper- 
ations by  taking  the  price  route,  states  the  New  York  journal 
in  its  weekly  review  of  conditions  in  the  steel  trade.  Busi- 
ness is  largely  for  early  delivery  and  its  volume  proves  that 
consumption  rather  than  restocking  is  a  fact,  says  this 
authority,  which  then  proceeds  as  follows: 

The  attitude  of  the  seller  is  shown  by  the  opening  of  books  by  the  American 
Sheet  &  Tin  Plate  Co.  for  tin  plate  and  sheets  for  the  first  quarter  of  1924 
at  the  company's  current  prices.  These  include  3.85c.  for  black  sheets 
and  5c.  for  galva.n/.ed  sheets.  No  large  buying  response  appears  yet  to 
have  been  made,  but  the  move  followed  by  loading  Independents  is  a  notable 
Indication  of  the  disregard  of  the  large  makers  of  price  cutting  uncovered 
here  and  there,  though  3.75c.  has  been  general  en  u  ;h  in  black  sheets 
to  be  a  market  pri<-e  and  4  90c  Is  not  uncommon  for  ill  i  galvanized  product. 

Prospective  railroad  purchases,  known  to  belarie  are  being  held  back  in 
part  tnrough  concern  over  adverse  t-msa  vvhk-h  .road  legislation  may 
take.  These  as  one  of  the  sources  o  d«  maul  of  the  arly  future  are  being 
augmented  by  some  Increased  general  buyin-  in  ero-t  respecting  the  rirst 
quarter. 


;u  to 
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I  ..•  ..r>l,rl„K-  ,,f  1 .000  hopper  ,-.,r  IhxIL-s  h>  tl„.  Baltimore  A  Ohio  and  la* 
q mrirs  for  3  ooo  gondolas  bj  ihr  OhasapoaJra  \  oi.io  :,mi  for  L.760  automo- 
probabl]  for  a«0  pmdoUi  i»y  toe  Wabash  are  definite  signs  of 
t«l  renewal  of  railroad  ar  buying      More  than  300  locomotive-, 
are  .,!•,,,-  rurured  on.  of  which  60  are  for  the  Onion  Pacific. 
,        ,  Plate  has  distributed  18.000  tons  of  rails  and  the  Monon  has 

1.000  tana      The   Bouthern  Etallwa?  is  Inquiring  for  8B.OO0  tons, 
i  «  Don  production  tell  off  leas  than  2W     rrom  September.    Complete 
Warns  ■bon  8.149.158  tons  for  the  31  days  of  October,  or  101.686  tona 
wT ■!  'V  aoi'"'1  8'ua«81a  tone  In  Beptember,  or  ioi.im  tons  per  day. 

in  192] f  omo 3"  r'lt<'  "  "U  1"",'St  f0r  UU'  -Vl'""-  '    ta  hlghar  U"U1  :my  mo,lth 

Kkht.vn  furiKi.  os  were  blown  out  or  banked  and  8  wwe  blown  In,  6  or 

•    w«v    merchant    stacks.      The    not    loss    ol     10    furnaoos    last    month 

compart*  with  28  in  August  and  15  In  September.  The  246  furnaces  In 
,nT,  ,,'"'  '  r°i,r,'-<',";"i'iiy^i'...ity  of  about  09.030 tons, against  about 
10    10.)  tons  per  day  for  the  256  furnaces  In  blast  Oct.  1. 

Baorc  mterest  in  ptj  iron  Is  belnK  slumn.  especially  In  Chicago,  but  sales 
are  not  i„r  large  tonnages  and  lower  prices  have  boon  recorded  at  Cleveland 
where  companion  with  Buffalo  furnaces  is  keen,  and  at  Pittsburgh,     in 
euMoni  i  o.msyivania  production  has  boon  hoaviiy  decreased.     A  contract 

-v  an  Ohio  furnace  for  coke  at  about  S3  SO  por  ton  Indicates  the  pos- 
sibility of  a  considerable  reductfoj  In  the  cost  oi  manufacturing  pig  iron. 

i  no  unusual  building  acth  ity  for  this  time  of  year  is  shown  by  structural 
sxoo  awards  of  more  than  19,000  tons.Jwhile  new  projects,  mostly  in  New 
1  «.  total  close  to  10.000  tons,  (if  |  hose  1  S.000  tons  is  for  a  new  telephone 
DUllCUns  in  Nt.w  ^  ork.  Ren  toed  plans  for  the  Ford  steel  plant  at  Detroit, 
not  included  in  the  week's  Inquiries,  call  for  26.000  tons. 

A  3c.  base  for  cold  finished  steel  bars  has  become  general  and  2.15c.  has 
reappeared  In  light  rails  rolled  from  billets,  while  for  hot  rolled  strips  a  base 
f  above  8c.  refers  usually  to  small  orders.  On  hoops  and  bands  3c. 
is  more  common. 

cZ!10  *;oala;,oss  in  B0**«  is  in  contrast  with  the  strength  of  semi-finished 
■tecl  An  offer  to  buy  3  000  tons  of  sheet  bars  at  $40  was  ineffectual.  Of 
mwL-M  a',  fobbln*  nulls  in  the  Mahoning  Valley.  63  are  scheduled  for 
operation,  the  lowest  production  percentage  in  18  months. 

tsa ve  for  a  change  In  sheets  in  July,  the  "Iron  Age"  finished  steel  composite 
prn  e  stands  for  six  months  at  2.775c.  per  lb. 
nJ^*lC  ir°"  ha™g  dr°PPed  further,  the  "Iron  Age"  pig  iron  composite 

tho  h wf  f°J?  f°r  S22,02/rom  S22  27  last  "«*.  being  now  nearly  $9  below 
the  rngh  leyel  of  early  April. 

The  composite  price  table  as  compiled  by  the  "Age"  is  as 
follows: 

Composite  Price  Nov.  5  1923,  Finished  Steel,  2.775c.  Per  Lb 

nHf^"  P7Ces  of-steeI  bars-  beams,  tank  f  Oct     30  1923    2  7<5<5e 

Pjatee,   plain  we,   open  hearth  rails,  Oct       9  192^'  977^" 

da  ui  me  u  .  a .  output ( 10-year  pre-war  average,  1 .689c 

n*J?°mP0Sile  PrkC-  X°r-  5  1923,  Pig  Iron-  $22-02  Per  g™ss  Ton. 
ilrB.  on.ayerageof  basic  and  foundry  f  Oct     30  192"?      «99  97 

thw'  tnebasic  Dcin?  Valley  quotation.  Oct       91923     '7 

Pwi/Suin^y  an>  averase  of  Cnicago  Nov     6  1922'      98  It 

Philadelphia  and  Birmingham ".'(lO-year  pre^wjr  average^      lUf 

••The  promised  buying  of  equipment  shows  signs  of 
materializing,"  observes  the  "Iron  Trade  Review"  in  its 
weekly  resume  of  conditions  in  the  steel  industry  issued 
Nov.  8  at  Cleveland.  That  the  demands  of  the  building 
and  ship-building  trades  are  improving  are  further  facts 
noted  by  this  journal.     The  report  follows  in  full. 

Railroad  buying  in  a  large  way,  which  apparently  is  the  immediate  kev 
to  future  steel  conditions,  shows  more  signs  of  being  bornTou  £ 
week  has  seen  an  increasing  number  of  orders  placed  for  equipment  Tnd 
miscellaneous  requirements  and  has  added  notably  to  the  pen"™*  Tst 
of  inquiries.  The  biggest  developments  toward  the  expected  bu  in*  of 
80.000  or  more  cars  by  an  early  date,  however,  are  believed  to  be  1« 
at  hand.  While  the  railroads  are  looked  to,  to  give  the  cue  buyer are 
acting  cautious*  and  except  in  spots  the  market  is  not  expanding  Pro 
duction  is  running  down  slightly.  panuing.     no- 

h^Dt6bfini«  Zd0tS  PlaC6d  by  the  railroads  this  week  call  for  1,000  car  bodies 
by  the   Baltimore   &    Ohio,   20  additional  locomotives   by  the   Southern 

Ld  rnC,-tDn    Urther  r°Und  t0nnag6S  °f  raUs'  track  fa«tenings    bridge  work 
and  miscellaneous  needs.     New  car  inquiries  include  2.000  gondola! for 

2  300  h'™^  &£M?'  WhiCh  al°De  ^  T0«™e  2^0  tons  of  body  steei 
2.300  hoppers  for  the  Louisville  &  Nashville,  500  stock  cars  for  the  Great 
Northern  and   1,750  bodies  for  the  Wabash.     The  Southern  RR    £  In 
quiring  for  35.000  tons  of  rails.  southern  RR.  fa  ln_ 

nf  lh°/a.Pa.ueSE  Government  this  week  distributed  orders  for  20  000  tons 
of  sheets  to  the  Steel  Corporation  mills  and  3 ,000  tons  of  nails  to  independent 
producers.     This  brings  the  Japanese  buying  of  st-el  in  thU !!!!      • 
the  recent  earthquake  to  approximately  foo  000  tons  ^  SmCe 

of  muohe!PtlnJ  U?  °f  n6W  structural  in<l™y  in  large  tonnage  is  a  source 
of  much  satisfaction  among  fabricators  and  the  mills      The  ™tlT 

Sofcf  fofif6  taklngH°f  WdS  °D  25'°°°  t0  3"'000  tSf  by  SelSS 
Motor  Co.  for  its  proposed  steel  plant  at  Detroit.     The  10  000  tons  for 

the  Ford  assembling  plant  at  Minneapolis  is  reported  to  have  been  placed 
A  new  Government  airdrome  at  Detroit,  it  is  estimated  will  call  for  soon 
SomfeStfuUr?hllra]  raateriaI  and  10'000  tM1S  °f  -inforcin/har^11  ^  8,°°° 
ront^Jf  / 1  ?  easiness  in  finished  as  well  as  semi-finished  prices  has 
contributed  toward  bringing  down  "Iron  Trade  Review'  composTte  of 
was ES.  m,n  and  St6el  Pr°duCtS  to  S43  09  ^  week.     SPwfek  t 

p°""0.0k  ftf   shipbuilding  has  improved   considerably.     The   Southern 
Pacific  lines  have  placed  a  vessel  with  a  Seattle  yard  requiring  3 ^000  tn 

wSS  th°nS  °k  SK-,0L     °n  the  Atlantic  Coast  fiv«  boats  are  bein^  Sed 
with  the  probability  of  most  of  them  being  awarded  soon      Another^ 

%Z  rUPf        bJdS  b8f°re  Lake  yards  this  week'  making  a  tottlof  a    least 
three  or  four  now  in  sight  involving  15,000  to  20,000  tons  * 

maloil^show^roSTeSunS11  SdTlf  Tf  CO"tinUeS  thOUgh  most 

p^rrSedfors-;r  s  sr50^r»i: 

decline  in  the  valley  market  brings  Bes^enefto^S  anf  foundry  To 


u^x:^:::;:^::^ 


Steel    Production    in    October    Larger- Revised    Repor 
on  New  Basis  for  1923. 

According  to  a  Btatemenl  prepared  by  the  American  In, 
&  Steel  [nstitute,  the  production  of  steel  in  October  192; 
by  companies,  which  in  1022  made  95.359J  of  the  steel  ingo 
outpul  in  that  ymr.  amounted  to  3,382,980  tons,  consistini 
ol  2,724,37]  ions  open-hearth,  649,452  tons  Bessemer  ■,,„ 
9,163  ions  all  other  grades.  This  indicates  a  total' pro 
auction  for  the  month  of  3,547,966  Ions  on  which  1 
comparison  is  with  an  indicated  product  ion  of  3,410  26 
Ions  in  October  last  year.  With  reference  to  the'  changi 
inaugurated  in  June  1923  in  the  method  of  compiling  then 
figures,  we  refer  the  reader  to  the  "Chronicle"  of  Auc  1 
1923,  pages  607  and  608. 

MONTHLY  PRODUCTION  OF  STEEL  INGOTS,  JANUARY  1922  TO 
DECEMBER,   1922. 
[Reported  by  companies  which  made  84.15%  of  the  Steel  Ingot  production  In  1922 


Months 
1922. 


Jan 

Feb 

March  . 
A  rll... 

May 

June 

July 

Aug 

Sept 

Oct 

Nov  .. 
Dec 


Open- 
hearth  . 


1,260,809 
1,395.835 
1,918,570 
1,997,465 
2,214,774 
2,143,708 
2,020,572 
1,807,310 
1,911,147 
2,352,207 
2,360,903 
2,241,104 


Bessemer. 


331,851 
348,571 
451,386 
445,939 
494,893 
487,851 
464.047 
404,379 
460,127 
518,010 
525,945 
536,214 


All 
Other. 


822 
616 
795 
1,109 
1,474 
2,918 
2,485 
2,893 
2,505 
2,198 
2,449 
2,572 


Total  ...  23,624,404  5,469,213    22,836  29,116,453  34,568,418      310 


Monthly 
production 
companies 
reporting. 


1,593,482 
1,745,022 
2,370,751 
2,444,513 
2,711,141 
2,634,477 
2,487,104 
2,214,582 
2,373,779 
2,872,415 
2,889,297 
2,779,890 


Calculated 
Monthly 
production 

all 
companies 


1.891 
2,071 
2,814 
2,902 
3,218 
3,127 
2,952 
2,629 
2,818 
3,410 
3,430 
3,300 


,857 
,772 
,667 
,240 
,794 
,775 
,806 
,256 
,261 
,265 
,309 
,416 


No.  of 

working 

days 


26 
24 
27 
25 
27 
26 
25 
27 
26 
26 
26 
25 


Approxi- 
mate daily 
production 

all 
companies, 
gross  low. 


?2,764 
86,324 
104,247 
116,090 
119,215 
120,299 
118,112 
97,380 
108,395 
131.164 
131,935 
132,017 


111.511 


MONTHLY  PRODUCTION  OF  STEEL  INGOTS,  JANUARY.  1923 

TO  OCTOBER,   1923. 

Reported  for  1923  by  companies  which  made  95.35%  of  the  Steel  Ingot  products 

in  1922.1 


Months 
1923. 


Jan 

Feb... 
March 
April  . 
May.. 
June. . 
July.. 
Aug  ... 
Sept... 
Oct 


Open- 
hearth. 


2,906,892 
2.613,564 
3,046,309 
2,974,579 
3,136,558 
2,821,239 
2,658,449 
2,796,370 
*2, 539,653 
2,724,371 


Bessemer 


728,270 
669,903 
799,525 
772,485 
847,418 
737,845 
680,884 
701,059 
613,709 
649,452 


All 

Other. 


9,467 

10,797 

12,841 

13,933 

16,719 

15,483 

1 1 ,496 

9.326 

8,602 

9,163 


Monthly 
production 
companies 
reporting 


lOmonths  28,217.984  7,200,550  117,827  35,536,361  37,269,3871     260 


3,644,629 
3,294,264 
3,858,675 
3,760,997 
4,000,695 
3,574,567 
3,350,829 
3,506,755 
*3, 161,964 
3,382,986 


Calculated 
Monthly 

production 
all 

companies 


3,822,369 
3,454,918 
4,046,854 
3,944,412 
4,195,800 
3,748,890 
3,514,241 
3,677,771 
*3,316,166 
3,547,966 


No.  of 

working 

days. 


27 
24 
27 
25 
27 
26 
25 
27 
25 
27 


Approxi- 
mate daily 
production 

all 
companies, 
gross  tons. 


141,569 
143,955 
149,883 
157.776 
155,400 
144,188 
140,570 
136,214 
♦132,647 
131,406 


*  Revised. 


143,344 


Coal   Production   Continues   Heavy,   Both   Bituminous 
and   Anthracite. 

During  the  week  ended  Oct  27  the  production  of  bitumin- 
ous coal  increased  214,000  net  tons  to  10,908,000  net  tons 
while  anthracite  again  passed  the  2  million  ton  mark  with  a 
total  of  2,069,000  net  tons,  according  to  figures  published  by 
the  United  States  Geological  Survey  Nov.  3,  in  the  regular 
weekly  detailed  report,  which  follows  herewith: 

Colder  weather  appears  to  have  strengthened  the  demand  for  soft  coal- 
and  the  trend  of  production  was  upward  in  the  last  week  of  October.  The 
total  output,  including  mine  fuel,  local  sales,  and  coal  coked  at  the  mines,  is 
now  estimated  at  10,908.000  net  tons.  Compared  with  the  prceding  week 
this  was  an  increase  of  214,000  tons.  Preliminarv  reports  of  car  loadings 
for  tbe  present  week  (Oct.  29-Nov.  3)  indicate  further  improvement,  and  it 
seems  likely  that  the  total  will  be  between  10.000,000  and  11,000,000  tons. 
Estimated  United  States  Production  of  Bituminous  Coal,  Including  Coal  Coked 

(In  Net  Tons). 


-1923- 


n.     ,„                              Week.  Cal.Yr.toDate 

Oct.  13 10,953,000  435,126,000 

Daily  average 1,826,000  1,796, COO 

Oct    20.Q 10,694,000  445,821,000 

Daily  average 1,782,000  1,796,000 

Oct.  27.& 10,908.000  456,728,000 

Daily  average 1,818,000  1,796,000 


-1922- 


Week.  Cal.Yr.toDate 

10,110,000  290,861,000 

1,685,000  1,198.000 

10,378,000  301,239,000 

1,730,000  1,211,000 

10,683,000  311,922,000 

1,781,000  1,224,000 


a  Revised  since  last  report,     b  Subject  to  revision. 

Production  during  the  first  254  working  days  of  1923  was  456,728,000  net 
tons.  During  the  corresponding  period  of  the  six  preceding  years  it  was  as 
follows  (In  net  tons): 

Years  of  Activity. 

}%\l 454,791,000 

1918 489,239,000 


Years  of  Depression. 

1919 400,838,000 

1921 343.795,000 

1922 311,922,000 


1920 456,403,000 

Thus  it  is  seen  that  production  of  soft  coal  in  1923  to  date  exceeds  that  in 
each  of  the  six  years  preceding  except  1918,  when  the  maximum  output  was 
recorded.  In  comparison  with  the  average  of  the  three  years  of  industrial 
depression,  1923  is  now  nearly  30%  ahead,  and  it  is  but  2.2%  behind  tbe 
three  years  of  great  activity. 

Production  was  so  heavy  from  Jan.  1  to  Aug.  31  that  commercial  con- 
sumers increased  their  reserve  stocks  from  36,000,000  to  56,000,000  tons. 
Complete  data  on  consumption  in  September  and  October  are  not  available 
but  it  seems  likely  that  coal  has  continued  to  flow  into  storage. 

ANTHRACITE. 

Production  of  anthracite  continues  to  improve  slowly  but  steadily,  and 
for  five  weeks  in  succession  it  has  passed  the  two  million  ton  mark.    Th" 
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total  output  in  the  week  ended  Oct.  27  is  estimated  at  2,069,000  net  tons, 
including  mine  fuel,  local  sales,  and  dredge  and  washery  production.  Pro- 
duction in  the  week  before  was  2,045,000  tons,  and  in  the  corresponding 
week  of  1923  it  was  1,836.000  tons. 

Work  virtually  ceased  at  the  anthracite  mines  on  Monday,  Oct.  29,  In 
observance  of  Mitchell  Day.  Present  indicatiors  are  that  the  total  output 
for  the  week  will  be  between  1,700,000  and  1,800,000  net  tons. 

Estimated  United  States  Production  of  Anthracite  (in  Net  Tons) . 

■ -1923 1922 

Week.     Cal.Yr.toDate  Week.      Cal.Yr.toDate 

October  13 2,009,000       75.298,000         2,112,000       32,779,000 

October  20 2,045,000       77,343,000         2,039,000       34,818,000 

October  27 2.069,000       79,4i2,000         1,836,000       36,654,000 

BEEHIVE  COKE. 

With  an  estimated  output  of  276,000  net  tons  during  the  week  ended 
Oct.  27,  production  of  beehive  coke  continued  the  steady  decline  of  recent 
weeks,  thus  establishing  a  new  low  record  for  1923.  Comparison  with  the 
preceding  week  shows  a  decrease  of  10,000  tons,  which  occurred  principally 
in  Pennsylvaria  and  Ohio.  According  to  the  Cojnellsvllle  "Courier," 
production  in  the  Connellsville  region  decreased  to  194,220  iocs,  the  lowest 
level  reached  during  the  past  11  months. 

Cumulative  production  during  1923  to  date  stands  at  15,659,000  tons. 
During  the  corresponding  periods  of  the  four  preceding  years  production 
was  as  follows: 

1919 16,198,71611921.-- 4,496.182 

1920 17, 687, 619  1 1922 5,590,680 

Estimated  Production  of  Beehive  Coke  (in  Net  Tons) . 

Week  Ended 

Oct.  27     Oct.  20     Oct.  28          1923  1922 

1923. a     1923.6      1922.        to  Date.  to  Date. 

Pennsylvania  &  Ohio 220,000  228,000  179.000  12,640,000  4,246,000 

West  Virginia 15,000     17,000     18,000         909,000  355,000 

Ala.,  Ky.,  Tenn.  &  Ga--_  20,000     20,000     21,000         926,000  390,000 

Virginia 12,000     11,000     11,000        636,000  262,000 

Colorado  &  New  Mexico--     6,000       6,000       5,000        319,000  176,000 

Washington  and  Utah 3,000       4,000       3,000        229,000  162,000 

United  States  total 276.000  286,000  237,000  15,659,000     5,591,000 

Daily  average 46,000    48,000     40,000  61,000  22,000 

o  Subject  to  revision,     b  Revised  from  last  report. 


Coal    Markets     Inactive — Trade    Journals     Review 

Situation. 

On  the  whole,  the  situation  in  the  coal  markets  is  one  of 
pessimism,  although  weather  spurts  in  spot  demand  for 
bituminous  coal  have  thrown  up  a  few  bright  lights  in  the 
Middle  West,  observes  the  "Coal  Trade  Journal"  in  it' 
weekly  summary  of  conditions  in  the  trade  issued  Nov.  7. 
The  "Journal"  goes  on  to  say: 

Barring  western  Pennsylvania,  east  of  the  Pennsylvania-Ohio  State  line 
the  picture  is  one  of  almost  unrelieved  gloom .  Some  of  the  more  pessimistic 
in  the  Eastern  part  of  the  country  look  for  no  revival,  meaning  by  that  a 
sharp  upturn  in  prices,  until  the  menace  of  another  strike  in  the  organized 
bituminous  fields  of  the  country  creates  an  artificial  demand.  There  are 
others  whose  view  is  somewhat  more  cheerful,  while  those  producers  fortu- 
nate enough  to  have  the  bulk  of  their  tonnage  tied  up  by  firm  contracts 
preserve  a  discreet  silence. 

In  the  face  of  spot  market  conditions,  it  is  proper  to  assume  that  the 
greater  part  of  the  weekly  output  of  above  10,500,000  tons  is  going  upon 
contracts  or  is  absorbed  by  consumers  controlling  the  mines  producing  the 
coal.  The  magnitude  and  regularity  of  the  output,  which  has  averaged 
over  10,000,000  tons  per  week  since  the  beginning  of  the  year,  operate,  of 
course,  to  keep  spot  prices  at  low  levels,  and  quotations  reminiscent  of  pre- 
war days  appear  in  the  daily  grist  of  transactions. 

Spot  price  levels  during  the  first  week  of  the  month  were  fairly  constant, 
however,  with  advance  offset  by  declines.  Comparing  quotations  with  the 
preceding  week  there  were  changes  in  only  40.4%  of  the  figures.  Of  these 
changes,  61%  represented  reductions  ranging  from  5  to  50  cents  and  aver- 
aging 16-8  cents  per  ton.  The  advances  ranged  from  5  to  35  cents  and 
averaged  16.5  cents.  The  straight  average  minimum  for  the  week,  $1  80, 
was  one  cent  less  than  for  the  week  ended  Oct.  27;  the  average  maximum, 
$2  22,  was  one  cent  more.  A  year  ago  the  averages  were  $3  55  and  $4  16 
per  ton,  respectively. 

Although  the  Lake  season  is  drawing  to  a  close,  weekly  dumpings  are 
still  maintained  at  a  high  rate.  For  the  week  ended  at  7  a.  m.  Oct.  29  the 
total  cargo  dumpings  at  the  lower  Lake  ports  were  918,764  tons,  bringing 
the  total  for  the  season  to  25,537,559  tons.  During  the  week  ended  last 
Saturday  49  vessels  discharged  approximately  460,000  tons  on  the  docks 
at  the  Head  of  the  Lakes. 

Early  this  week  the  anthracite  market  gave  evidences  of  the  first  break 
in  high  dollar  quotations  upon  independent  coal,  although  the  changes  were 
slight.  What  makes  them  significant,  however,  is  the  fact  that  they  came 
after  a  week  in  which  prices  were  held  up  by  holiday  interferences  with 
production.  Steam  sizes  are  still  draggy.  The  Head  of  the  Lakes  is  be- 
gining  to  worry  about  the  sufficiency  of  the  supplies  it  will  receive.  The 
decline  in  cargoes  the  last  half  of  October  was  a  shock  to  operators.  Last 
week  six  cargoes,  totaling  approximately  45,000  tons,  were  unloaded. 

Further  insight  into  market  conditions  in  the  coal  industry 

is  gained  by  perusing  the  resume  issued  by  the  "Coal  Age" 

of  New  York,  Nov.  8,  and  appended  hereto: 

Production  of  bituminous  coal  is  not  suffering  any  decrease  as  the  season 
advances.  The  total  production  at  the  end  of  October  is  practically  equal 
to  that  of  1917  and  1920  for  the  same  period,  but  about  30  million  tons  below 
the  record  year,  1918. 

"Coal  Age"  index  of  spot  prices  of  bituminous  coal  declined  one  point 
last  week  to  183  on  Nov.  5,  which  corresponds  with  an  average  price  at  the 
mines  of  $2  21. 

The  tidewater  market  is  flooded  with  coal.  Bids  opened  Nov.  1  for 
25,000  tons  of  navy  standard  coal,  f .  o.  b.  Sewalls  Point,  resulted  in  tenders 
ranging  from  $1  90  to  $3  per  gross  ton  f.  o.  b.  mines.  Bids  submitted 
Oct.  31  to  the  Government  fuel  yards  on  14,700  gross  tons  of  smokeless  coal 
for  B.  &  O.  delivery,  District  of  Columbia,  from  Nov.  15  1923  to  March  31 
1924,  ranged  from  $2  03  gross  ton  at  the  mine  by  the  Vally  Camp  Coal  Co., 
Salco  Mine,  upwards  to  $3  64  as  the  highest  bid  by  J.  B.  Haught.  The 
majority  of  the  bids  were  between  $2  20  and  $2  60. 

Some  inquiries  for  export  coal  are  being  received  but  there  is  little  actual 
business  placed. 

Colder  weather  slightly  improved  the  domestic  coal  market  in  the  Middle 
West,  but  with  no  effect  on  the  steam  coal  market.  There  is  the  usual  specu- 
lation as  to  what  will  happen  when  the  million  tons  a  week  now  going  to 


the  Lakes  is  thrown  on  the  local  markets  when  navigation  closes.  The 
Ohio  markets  are  inactive,  prices  low  and  irregular.  The  Pittsburgh  dis- 
trict is  saturated  with  unsold  coal  and  there  is  no  market  in  New  England 
for  spot  coal.  Dumpings  at  Hampton  Roads  during  the  week  ended  Nov.  1 
amounted  to  344,120  net  tons,  as  compared  with  259,158  net  tons  the 
previous  week. 

Lake  shipments  continue  close  to  1,000,000  net  tons  weekly,  although 
the  season  is  drawing  to  a  close.  Cargo  coal  shipped  during  the  week  ended 
Oct.  29  amounted  to  918,764  net  tons,  bringing  the  total  for  the  season  up 
to  25,537,559  tons. 

Demand  for  the  larger  sizes  of  anthracite  continues  active,  but  pea  coal 
is  easier.  Difficulty  is  found  to  keep  down  the  accumulations  of  the  steam 
coals  and  most  dealers  find  it  necessary  to  make  concessions  in  order  to 
move  their  tonnages.  During  the  week  ended  Oct.  29,  69,771  net  tons  of 
hard  coal  were  shipped  up  the  Lakes  from  Buffalo  and  Erie,  according  to  the 
U.  S.  Geological  Survey,  bringing  total  shipments  for  the  season  to  2,830.590 
net  tons. 


Downward    Trend    of    Prices    in    Automobile    Industry. 

A  review  of  the  price  changes  of  the  leading  makes  of  auto- 
mobiles compared  with  the  prices  in  effect  a  year  ago  shows 
that  the  trend  has  been  decidedly  downward  in  spite  of  the 
fact  that  upward  revisions  were  made  in  a  number  of  cases. 
These  advances,  however,  were  notably  in  instances  where 
actual  improvements  were  made  in  the  models  and  where  if 
allowance  be  made  for  that  fact  the  new  prices  are  really 
lower  than  the  old  ones.  A  comprehensive  comparison 
showing  the  changes  in  the  different  classes  of  automobile 
manufacture  appeared  in  the  "Boston  Financial  News"  of 
Oct.  30  and  is  reprinted  herewith. 

Price  readjustments  caused  some  changing  in  relative  price  classes,  par- 
ticularly in  4-cylinder  lines.  Ford,  Chevrolet  and  Overland  continue  in 
the  first  three  places,  but  Mzxwell,  which  occupied  fifth  position  last  year, 
has  moved  up  to  fourth.  Of  ten  leading  makes  listed  below,  seven  continue 
to  sell  touring  models  under  $1,000,  but  of  these  Chevrolet  and  Overland 
have  entered  the  price  class  under  $500  heretofore  almost  exclusively 
dominated  by  Ford. 

The  largest  reductions  the  past  12  months  were  made  in  closed  car  models, 
which  emphasizes  the  growing  demand  and  keener  competition  in  this  line. 
The  differential  between  open  and  closed  cars  is  gradually  disappearing, 
and  some  manufacturers  predict  that  heavier  production  of  closed  cars 
may  in  the  near  future  cause  them  to  sell  under  the  open  car  level.  The 
table  immediately  following  compares  the  prices  of  ten  leading  makes: 

Comparative  Prices  of  Ten  Leading  Four-Cylinder  Automobiles. 

Touring Sedan 

1923.  1922.  1923.  1922. 

Ford $380  $393  $685  $725 

Chevrolet 495  525  795  860 

Overland 495  525  795  875 

Dodge 1 880  880  1,195  1,250 

Buick 965  885  1,495  1,395 

Maxwell 795  885  1,295  1,335 

Nash 935  935  1,445  1,545 

Essex 1,045  1,045  1,145  *1,245 

Hupmobile 1,175  1,150  1,750  1,785 

Willys  Knight  64 1,175  1,235  1,795  1,950 

*  Two-door  model. 

In  the  six-cylinder  line  price  changes  are  even  more  pronounced.  Stude- 
baker,  which  held  the  distinction  of  producing  the  lowest  priced  six  in  1922, 
has  been  superseded  by  Oakland  and  Oldsmobile,  both  General  Motors 
products.  Oakland  occupied  second  place  last  year,  and  Oldsmobile  is  a 
newcomer  in  the  field  at  prices  even  lower  than  those  of  seven  of  the  four- 
cylinder  makes  listed  above.  The  following  table  shows  the  prices  for 
14  leading  models: 

Comparative  Prices  of  Fourteen  Leading  Six-Cylinder  Automobiles. 

Touring ■ Sedan 

1923.  1922.  1923.  1922. 

Oldsmobile $750         $1,095         

Studebaker  light  six 995  $975  1,550  $1,560 

Oakland 945  995  1,395  1,545 

Jewett 1,065  995  1,495  1,465 

Cleveland 1,045  1,095  1.365  1,585 

Chalmers 1,185  1,185  1.535  1,595 

Buick  (5-passenger) 1,295  1,195  2,095  1,985 

Nash 1,240  1,240  2,040  2,040 

Studebaker  special 1,350  1,275  2,050  2,050 

Buick  (7-passenger) 1,565  1,435  2,285  2.195 

Chandler 1,485  1,495  2.385  2,375 

Hudson 1,350  1,575  1,895  2.295 

Studebaker  "Big  Six" 1,750  1,650  2,750  2.650 

Packard  (5-passenger) 2,485  2,485  3,275  3,275 

In  the  eight-cylinder  line  the  standing  of  various  companies  remains 
practically  unchanged.  The  most  significant  change  during  the  year  was 
the  entrance  of  Packard,  which  had  formerly  manufactured  a  12-cylinder 
model.     Prices  of  four  leading  makes  follow: 

Touring Sedan 

1923.       1922.       1923.       1922. 

Peerless $2,750     $2,990     $3,690     $3,900 

Cadillac 2,985       3.150       4,150       4,100 

Lincoln 3,800       3,800       4,900       4.900 

Packard 3,650         4,650         

Many  motor  executives  believe  lower  prices  this  year  forecast  an  era  of 
keen  competition  next  year.  Leading  manufacturers  have  centred  efforts 
on  fewer  models  and  lower  prices,  with  result  that  output  is  more  highly 
concentrated  than  ever  before.  In  1922  there  were  37  prominent  com- 
peting makes  in  the  four-cylinder  line.  During  the  year  eight  have  discon- 
tinued, leaving  only  29.  In  the  six-cylinedr  line  91  makes  held  the  field 
last  year,  against  84  this  year,  but  in  the  eight-cylinder  line  the  number  of 
manufacturers  increased  from  14  to  16. 


Simplified  Forms  for  Reporting  Individual  Income  Tax 
In   Cases  of  Those  Whose  Salaries  are  Less  Than 

$5,000. 

More  than  4,000,000  persons,  or  approximately  70%  of 
those  who  annually  are  required  to  file  individual  income 
tax  returns  are  favorably  affected  by  the  revision  and 
simplification  of  Form  1040A,  copies  of  which,  as  well  as 
copies  of  the  larger  form,  1040,  will  be  available  Jan.  1  1924, 
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the  fir«t   day  of  the  filing   period,  at    offices  of  ('..Hectors  of 

Internal  Revenue.    The  Internal  Revenue  Bureau  makea 
this  known  in  a  statement  issued  as  follows  Nov.  1: 

rtu    1040A    liis   ttt-cii   r.\ls,xl    In   the   Interests  of  t)u>   largest    class  of 

■aJnrled  peraont  .uni  ».ii;<'  unm.     Heretofore  used  for  report. 

icome  uf  I  -m  whatever  eource  derived,  the  new 

r..rin  miii  beuMd  for  reporting  net  Income  of  not  more  than  15,  000  derived 

cliiifi>  r 

Inlnmm  the  problem  of  correctly  ranking  oui  en  Income 

Ingle  vh.  .i  Id  which  ipace  i-  piw  Ided 

relation  to  In  oly  three  queetlom 

*c    Interest  on  bank  deposit*,  notes,  xnortfl  id  corpora- 

t'""  nd  "other  Income."    On  the  reverse  side  are  Instructions  for 

Q|  out  t In-  return. 


tneriy,  Form  L04OA  has  consisted  of  six  pages,  the  questions pertsinM 
Dot  only  to  salaries  and  wages,  but  to  Income  from  business  and  professto 
■ale  of  real  estate,  Income  from  royalties,  partnerships  and  other  sources 
Persons,  any  part  of  «lio-.o  Income  Is  derived  from  business  or  professli 
i  property  or  rents  though  the  amount  Is  $5,000  or  less,  will  horoquli 
'"  "■■'■  i  he  larger  form,  10  10.  The  use  of  Form  m-in  will  be  required  in 
Cases,  also,  where  tin- net  income  Is  in  excess  of  $5,000,  regardless  of  whetl 
from  salary,  business,  profession  or  other  taxable  BOUTCeS. 

Forms  for  filing  Individual  returns  of  income  will  be  sent  to  persons  w 
filed  return-  for  the  year  1922.  In  view  of  the  fact  that  it,  is  impossible 
determine  at  this  time  the  form  desired  by  the  taxpayer— whether  ho  b< 

man  w  hose  Income  is  derivi  <l  chiefly  from  salary  or  wages,  or  from  buslned 
profession  or  other  sources— the  taxpayer  will  reeoive  both  the  104' 
and  the   1040  form. 

The  period  for  filing  returns  is  from  Jan.  1  to  midnight  of  March  15  19$. 


Current  Events  and  Discussions 


The   Week   with   the   Federal    Reserve   Banks. 

ate  reductions  of  166,300,000  in  the  holdings  of 
dis  .  hills,  as  against  an    increase  of  $43,300,000  in 

iptanoes  purchased  in  open  market,  together  with  an 
>"  '  0.703.OOO  in  Federal  Reserve  note  circulation, 

shown  in  the  Federal  Reserve  Hoard's  weekly  consoli- 
dated Btatemenl  of  condition  of  the  Federal  Reserve.bank  at 
close  of  business  on  Nov.  7  1923,  and  which  deals  with  the 

Its  for  the  twelve  Federal  Reserve  banks  combined. 
Deposit  lianilities  deolined  by  849,300,000,  of  which  $21,- 
S00.000  represents  a  decline  in  Government  deposits,  total 
cash  reserves  increased  by  Si,  100,000,  and  the  reserve  ratio 
shows  a  rise  from  76.3  to  76.5%.  After  noting  these  facts, 
the  Federal   Reserve  Board  proceeds  as  follows: 

All  Feleral  Reserve  banks  show  smaller  holdings  of  discounted  bills 
except  those  at  Cleveland.  Kansas  City  and  San  Francisco,  which  report 
Increases  aggregating  S6.800.000.  The  New  York  Bank  shows  the  largest 
decrease  by  $27,400,000;  Chicago  reports  a  decline  of  $13. 100.000,  Phila- 
delphia and  Richmond  declines  of  S9. 100.000  each,  and  Boston  a  decline 
of  54. 900/100.  Paper  secured  by  United  States  Government  obligations 
decreased  by  S47.900.000.  the  total  holdings  on  Nov.  7  being  S377.700.000. 
Of  tin's  amount.  S243. 600.000  was  secured  by  Liberty  and  other  United 
States  bonds.  S122.800.000  by  Treasury  notes,  and  $11,300,000  by  certifi- 
cates of  indebtedness. 

Increased  Federal  Reserve  note  circulation  is  reported  by  all  Federal 
Reserve  banks,  the  largest  increase  of  $9,900,000  being  shown  for  Atlanta. 
The  New  York  Bank  reports  an  increase  of  $5. 700, 000,  Boston  an  increase 
of  $5. 600. 000.  Philadelphia  an  increase  of  $4,500,000,  and  San  Francisco 
an  increase  of  S4. 200. 000. 

Gold  reserves  increased  by  $11,800,000  during  the  week,  as  compared 
with  a  reduction  of  $25,300,000  reported  the  week  before.  The  largest 
increase  is  shown  for  Chicago,  which  reports  a  net  increase  of  $22,800,000 
in  gold  reserves:  1  hiladelphia,  Richmond  and  Minneapolis  shows  increases 
of  S13.000.00O.  $10,400,000.  and  $7,500,000,  respectively.  Decreases  of 
S25.700.000  and  $14,600,000  in  gold  reserves  are  shown  for  the  Federal 
Reserve  Banks  of  New  York  and  Boston. 

The  statement  in  full,  in  comparison  with  the  preceding 
week  and  with  the  corresponding  date  last  year,  will  be  found 
on  subsequent  pages,  namely  pages  2  87  and  20S8.  A  sum- 
mary of  changes  in  the  principal  assets  and  liabilities  of  the 
Reserve  banks,  as  compared  with  a  week  and  a  year  ago, 
follows : 

Since 
_       ,  Oct.  31  1923.      Nov.  8  1922. 

Total  reserves +$4,100,000  —$16,000,000 

Gold   reserves +11.800.000      +42.200  000 

Total  earning  assets —24,600.000     —89.600.000 

Discounted  bills,  total —66.300.000    +177.000.000 

Secured  by  U.  S.  Government  obligations..  — 47.900.000      +77  300  000 

Other  bills  discounted —18.400.000      +99.700  000 

Purchased  bills +43.300.000     —10.600.000 

United  States  securities,  total —1.500.000  —256  300  000 

Bonds  and  notes —2,100.000  —113.400.000 

U.  S.  Certificates  of  indebtedness +600.000—142.900  000 

Total  deposits —49.300.000      +46.700.000 

Members'  reserve  deposits —30.500 .000      +52.800  000 

Government  deposits _2i  .800.000       —7.900  000 

Other  deposits +3.000.000        +1.800.000 

Federal  Reserve  notes  in  circulation .    +  40 ,  700 .000     —74  500  000 


The  Week  with  the  Member  Banks  of  the  Federal 
Reserve  System. 

Aggregate  increases  of  $40,000,000  in  loans  and  invest- 
ments and  of  $81,000,000  in  net  demand  deposits,  together 
with  an  increase  of  $32,000,000  in  accommodation  at  the 
Federal  Reserve  banks  are  shown  in  the  Federal  Reserve 
Board's  weekly  consolidated  statement  of  condition  on 
Oct.  31  of  769  member  banks  in  leading  cities.  Loans  se- 
cured by  Government  obligations  increased  $3,000,000, 
loans  on  corporate  stocks  and  bonds  $33,000,000,  while  all 
other,  largely  commercial,  loans  decreased  $13,000,000. 
Holdings  of  United  States  securities  of  all  reporting  banks 
declined  $19,000,000  and  other  bonds,  stocks  and  securities 
increased  $36,000,000.  It  should  be  noted  that  the  figures 
for  these  member  banks  are  always  a  week  behind  those  for 
the  Reserve  banks  themselves. 


Loans  and  discounts  of  member  banks  in  New  York  Ci 
ncreased  by  820,000,000,  all  classes  of  loans  showing  hight 
figures  than  the  previous  week,  loans  on  United  Stat- 
securities  by  $4,000,000,  loans  on  corporate  securities  1 
$15,000,000  and  "all  other"  loans  by  $1,000,000.  Unite 
States  security  holdings  of  these  banks  increased  by  $1,000 
000  and  holdings  of  corporate  stocks  and  bonds  by  $23,000! 
000.  Further  comment  regarding  the  changes  shown  b 
those  member  banks  is  as  follows: 

Net  demand  deposits  of  all  reporting  members  increased  by  $81,000,00 
For  the  banks  in  the  New  York  district  the  increase  was  $68,000,000  f 
the  San  Francisco  district  $14,000,000.  for  the  Minneapolis  district  $11 
000,000  and  for  the  Boston  district  $7,000,000.  Member  banks  in  t' 
Philadelphia  district  report  a  decrease  of  $9,000,000.  and  those  in  tl 
Cleveland  district  a  decrease  of  $8,000,000.  Time  deposits  of  all  ban  ! 
decreased  $2,000,000  and   Government  deposits  $9,000,000. 

Reserve  balances  of  all  reporting  banks  show  an  increase  of  $37, 000, Of 
while  cash  in  vault  decreased  $7,000,000.  Now  York  City  members  rep< 
an  increase  of  $19,000,000  in  resrove  balances,  with  a  nominal  decre; 
in  cash. 

Borrowings  of  all  reporting  institutions  from  their  respective  Reser 
banks  increased  from  $561,000,000  to  $593,000,000.  or  from  3.4  to  3  6 
of  their  total  loans  and  investments.  For  New  York  City  banks  an  i 
crease  from  $98,000,000  to  $130,000,000  in  borrowings  from  the  lo.  \ 
Reserve  bank  and  from  1 .9  to  2.5%  in  the  ratio  of  these  borrowings  to  tol 
loans  and  investments  is  noted. 

On  a  subsequent  page — that  is,  on  page  2C88— we  gp  i 
the  figures  in  full  contained  in  this  latest  weekly  return  of  tl 
member  banks  of  the  Reserve  System.     In  the  following 
furnished  a  summary  of  the  changes  in  the  principal  items  1 
assets  and  liabilities  as  compared  with  a  week  and  a  year  ag< 

Increase  (  +  )  or  Decrease  (— 

Since 
Oct.  24  1923.         Nov.  1  192: 

Loans  and  discounts— total +  $23,000,000    +$669,000,01 

Secured  by  U.  S.  Govt,  obligations +3.000.000 

Secured  by  stocks  and  bonds +33.000,000 

All   other —13.000.000 

Investments — total +17.000,000 

U.  S.  bonds —4.000.000 

U.  S.  Treasury  notes — 13.000,000 

U.  S.  certificates  of  indebtedness — 2.000.000 

Other  bonds,  stocks  and  securities +36  000.000 

Reserve  balances  with  F.  R.  banks +37,000,000 

Cash  in  vault —7,000,000 

Government  deposits —9.000.000 

Netdemand  deposits +81.000.000 

Time  deposits — 2,000.000 

Total  accommodation  at  F.  R.  banks -4-32, 000. 000 


-59.000,0( 


— 48.000,0( 


+  776,000,0( 

—9.000.01 

— 94,000.0( 

+  176.000,9(1 
— 29,000,0( 
— 62,000,0( 
— 12.000.0(  ■ 
+  5.000,0( 

— 123,000.0(  ' 
— 30.000.0t 

+  390.000,01  ; 

+  252,000.01 


Offering   of    Dutch    East    Indies    Bonds. 

The  Guaranty  Co.  of  New  York  and  associates  offere 
this  week  (Nov.  8)  $25,000,000  Dutch  East  Indies  thirty 
y^ar  external  sinking  fund  5H%  gold  bonds  (Nederlandsei 
Indische  Leening,  1923  C).  It  was  announced  that  tb 
books  were  closed  the  night  of  the  8th,  the  issue  havin 
been  oversubscribed.  The  bonds  were  offered  at  9 
and  interest,  to  yield  6.90%  to  the  earliest  redemptio 
date  (Nov.  1  1933),  or  over  6.24%  if  held  to  maturity 
The  bonds  are  to  be  dated  Nov.  1  1923  and  will  matur 
Nov.  1  1953.  They  are  redeemable  at  the  option  of  th 
Government  on  Nov.  1  1933  and  on  any  interest  date  then 
after,  as  a  whole  or  in  part,  at  par  and  accrued  interest.  > 
sinking  fund  is  provided  to  retire  the  entire  issue  of  bond 
by  maturity  through  annual  payments  sufficient  to  redeei 
each  year  commencing  1934  one-twentieth  of  the  tote 
amount  of  bonds  outstanding  at  the  end  of  ten  years.  Thes 
funds  to  be  applied  to  the  retirement  of  the  bonds  throug 
purchase  at  not  exceeding  par  and  accrued  interest  or  throug 
call  by  lot  at  par  and  accrued  interest.  Interest  is  payabl 
May  1  and  Nov.  1.  Principal  and  interest  are  payable  i 
United  States  gold  coin  of  the  present  standard  of  weigh 
and  fineness  or  its  equivalent  at  the  main  office  of  Guarant 
Trust  Co.  of  New  York,  without  deduction  for  any  taxes 
present  or  future,  of  the  Netherlands  or  of  the  Dutch  Eas 
Indies.     The  bonds  are  in  coupon  form  in  denomination 
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of  $500  and  $1,000  and  are  registerable  as  to  principal  only. 
The  Guaranty  Trust  Co.  of  New  York  is  fiscal  agent  of  the 
loan.  The  bonds  are  part  of  an  amount  authorized  by  the 
law  of  the  Kingdom  of  the  Netherlands,  dated  June  2  1923, 
approved  by  the  Crown,  of  which,  in  addition  to  the  present 
issue,  65,000,000  guilders  have  been  issued  in  the  Nether- 
lands and  in  the  Dutch  East  Indies  and  £6,000,000  have  been 
issued  in  London  in  June  1923.  The  £5,000,000  6%  bonds 
due  1963  redeemable  at  par  after  the  tenth  year  issued  in 
London  in  1923  are,  it  is  stated,  now  quoted  about  103  y>, 
and  the  £6,000,000  5%  bonds  due  1962  redeemable  at  par 
after  the  tenth  year  issued  in  London  in  1923  are  quoted 


about  91 


The  proceeds  of  the  present  issue  are  to  be 


used  to  reduce  the  unfunded  debt.  The  following  is  sum- 
marized from  information  supplied  by  the  Dutch  Ministry 
of  Colonies: 

These  bonds  are  to  be  direct  external  obligations  of  the  Government  of 
the  Dutch  East  Indies. 

Resources  and  Commerce. 

The  Dutch  East  Indies,  with  an  area  of  more  than  735,000  square  miles 
— about  one-fourth  the  area  of  continental  United  States — have  an  esti- 
mated population  of  over  50,000,000.  They  are  one  of  the  richest  of  ail 
colonial  possessions. 

The  Dutch  East  Indies  stand  first  in  the  production  of  quinine,  copra 
and  spices;  third  in  the  production  of  tin,  rubber,  coffee  and  cane  sugar, 
and  second  in  the  exportation  of  the  latter  commodity.  They  rank  fourth 
in  the  production  of  petroleum,  and  are  also  important  producers  of  tobacco, 
tea,  rice,  rattan,  hemp  and  coal. 

For  the  eight  years  1914-21  the  Dutch  East  Indies  had  a  larger  favorable 
balance  of  trade  than  any  country  in  the  world  excepting  the  United  States. 
For  this  period  this  favorable  trade  balance  was  $1,587,000,000  as  com- 
pared with  $471,000,000  for  the  eight  years  1906-13. 

Revenue  and  Expenditure. 

For  116  years  from  the  establishment  of  the  colonial  government  in 
1798  to  the  outbreak  of  the  war  in  1914  the  aggregate  ordinary  revenue 
exceeded  the  expenditures,  both  ordinary  and  extraordinary.  From  1906 
to  1916  the  ordinary  budget,  exclusive  of  expenditures  on  capital  account, 
showed  a  surplus  aggregating  for  that  period  over  $44,130,000. 

In  more  recent  budgets,  owing  to  an  extension  in  Government  activities 
and  to  the  large  increase  in  salaries  and  wages,  there  have  been  deficits  in 
the  ordinary  budget,  but  the  Netherlands  Parliament  has  been  informed 
that  as  a  result  of  a  policy  of  retrenchment  now  instituted  the  ordinary 
budget  will  balance  by  the  end  of  1925.  In  this  connection  it  is  significant 
that  in  the  proposed  budget  for  1924  expenditures,  both  ordinary  and 
extraordinary,  are  less  than  in  any  of  the  preceding  four  years,  and  that 
the  proposed  ordinary  budget  for  1924  indicates  a  deficit  of  only  $9,409,000 
as  against  a  deficit  of  $33,000,000  for  1923. 

National  Debt. 

The  proceeds  of  this  issue  are  to  be  used  to  reduce  the  unfunded  debt. 
The  total  debt,  funded  and  unfunded,  including  the  present  issue,  on 
Oct.  20  1923  was  about  $509,000,000,  or  slightly  over  $10  per  capita. 
Including  the  present  issue,  about  three-fifths  of  the  debt  is  payable  in 
Dutch  currency. 

Out  of  the  surpluses  of  ordinary  revenue  and  out  of  the  proceeds  of  loans 
a  sum  of  $475,600,000  had  been  expended  up  to  Dec.  31  1922  on  capital 
assets,  including  railways,  tramways,  telephone  and  telegraph  systems, 
tin  mines,  coal  mines,  harbor  and  irrigation  works. 

For  the  five  years  1918-22  the  net  income  from  Government-owned 
properties  and  monopolies  averaged  nearly  $39,000,000.  The  estimated 
net  income  for  1923  from  the  same  sources  is  $52,386,000  and  for  1924 
is  $50,837,000. 

The  total  amount  required  for  interest  and  amortization  on  the  entire 
debt  (including  the  present  issue)  for  1924  amounts  to  $34,630,000.  These 
figures  indicate  net  income  for  1923  from  Government  properties  and 
monopolies  equal  to  about  one  and  one-half  times  the  debt  service  for  1924. 

Currency. 
The  Dutch  East  Indies  legal  tender  money  is  identical  with  the  Dutch 
guilder.  The  Bank  of  Java,  the  sole  banknote  issuing  power,  had  on 
Sept.  8  1923  a  metallic  reserve  of  53%  against  banknotes  and  other  demand 
liabilities.  The  Dutch  guilder  is  quoted  in  New  York  on  Nov.  7  at  $0,386 
(par  $0,402).  Dutch  East  Indies  exchange  is  ordinarily  quoted  in  Holland 
at  a  small  discount,  which  on  Oct.  23  1923  amounted  to  3M%- 

It  is  stated  that  all  conversions  of  guilders  to  dollars  have 
been  computed  at  par  of  exchange  (Guilder  equals  $0,402). 

Associated  with  the  Guaranty  Co.  in  the  present  financing 
are  Harris,  Forbes  &  Co.,  Lee,  Higginson  &  Co.,  Bankers 
Trust  Co.,  New  York;  Kidder,  Peabody  &  Co.,  the  Union 
Trust  Co.  of  Pittsburgh;  Continental  &  Commercial  Trust 
&  Savings  Bank,  Chicago;  Illinois  Merchants  Trust  Co., 
Chicago,  and  the  Union  Trust  Co.,  Cleveland. 

Application  will  be  made  to  list  the  bonds  on  the  New 
York  Stock  Exchange.  The  bonds  are  offered,  when,  as 
and  if  issued  and  received  and  subject  to  approval  of  counsel. 
It  is  expected  that  trust  receipts  of  Guaranty  Trust  Co.  of 
New  York  will  be  ready  for  delivery  on  or  about  Nov.  20 
1923.  Early  this  year  a  similar  issue  ($25,000,000)  of 
external  sinking  fund  gold  bonds  of  the  Dutch  East  Indie? 
was  offered  by  the  Guaranty  Co.  and  associates.  That 
offering  was  referred  to  in  these  columns  Feb.  17,  page  673. 


Offering   in    New    York    of     Stock    of     Mercurbank   of 
Vienna,  Austria. 

Hallgarten  &  Co.  and  E.  T.  Hutton  &  Co.  offered  on 
Nov.  8  at  $15  per  share  100,000  American  shares  capital 
stock  of  the  Mercurbank  of  Vienna,  Austria.  It  is  announced 
that  the  books  were  closed  at  3  p.  m.  the  day  of  the  offering. 
The  capital  stock  of  the  bank  consists  of  3,333,334  shares 


of  3,000  kronen  each.  The  shares,  it  is  said,  are  fully  paid 
and  non-assessable  and  no  extra  liability  attaches  to  their 
ownership.  They  are  also  free  from  all  Austrian  taxes  now 
in  force.  The  New  York  Trust  Co.  is  registrar  of  the 
"American  shares."     The  offering  circular  says: 

The  "American  shares  "  pursuant  to  a  deposit  agreement  with  Central 
Union  Trust  Co.  of  New  York  as  depositary  will  be  issued  in  the  proportion 
of  one  such  share  for  every  five  Austrian  shares  of  the  par  value  each  of 
3,000  kronen.  The  "American  shares"  are  to  be  exchangeable  after 
June  30  1924  for  the  Austrian  shares  deposited  at  the  rate  of  five  such 
Austrian  shares  for  one  "American  share  "  on  payment  of  the  cost  of  the 
exchange  plus  an  additional  $0  25  for  each  "American  share."  No  voting 
right  attaches  to  the  "American  shares." 

The  economic  importance  of  Austria  which  has  attracted  the  concerted 
support  of  this  country  and  Europe  as  evidenced  in  the  loan  issued  this 
year  and  guaranteed  by  the  European  Powers  has  developed  particular 
interest  in  opportunities  inherent  in  the  shares  of  Austrian  banks.  In 
recent  months  leading  American  bankers  have  been  taking  advantage  of 
the  opportunities  in  this  field  and  have  bought  substantial  interests  in 
such  institutions. 

Dividends  upon  the  stock  of  the  Mercurbank  are  declared  annually  in 
the  first  half  of  the  year  covering  the  preceding  calendar  year  and  dividend 
payments  pertaining  to  the  shares  represented  by  these  American  shares 
will  be  distributed  by  Central  Union  Trust  Co.  to  certificate  holders  in 
dollars  at  the  rate  of  exchange  prevailing  at  the  time  payment  is  received 
in  New  York. 

Dua  to  the  present  rate  of  exchange  for  Austrian  crowns  the  income 
now  receivable  in  dollars  from  these  shares  is  comparatively  low.  We 
believe  however  that  with  continued  improvement  In  the  industrial 
and  financial  condition  of  Austria  both  the  income  return  and  the  dollar 
value  of  these  shares  will  be  substantially  increased.  They  represent' 
therefore  not  only  intrinsic  value  but  also  a  speculative  opportunity  based 
upon  the  industry  and  finances  of  Austria. 

In  a  letter  to  Hallgarten  &  Co.  and  Hutton  &  Co.,  under 
date  of  Nov.  1,  Ernst  Schwarz,  General  Manager  of  the 
bank,  says  in  part: 

The  Mercurbank,  established  in  Vienna  in  1887,  ranks  to-day  as  one 
of  the  large  Austrian  banks.  It  maintains  a  .number  of  offices  in  Vienna 
and  numerous  branches  in  other  Austrian  cities.  Prior  to  the  war  it 
had  branches  throughout  what  are  now  Hungary,  Poland,  Czechoslovakia 
and  a  part  of  Rumania.  These  are  now  operated  by  independent  banks' 
in  which,  however,  the  Mercurbank  still  holds  a  substantial  and  influential 
interest,  with  representation  on  the  respective  directorates. 

In  addition  to  its  commercial  bnaking  business,  the  Mercurbank  finances 
and  largely  controls  a  number  of  representative  industrial  corporations 
throughout  Austria  and  the  "Succession  States  "  the  industries  including 
iron,  locomotives,  machinery,  railroad  equipment,  coal,  paper,  glass, 
chemicals,  oil,  sugar,  textiles,  electricity  and  wood.  The  bank's  investment 
in  these  companies  is  carried  at  a  low  figure  notwithstanding,  the  fact 
that  practically  all  are  in  prosperous  condition  and  paying  dividends. 

The  bank  owns  its  own  buildings  in  Vienna  and  in  a  number  of  other 
cities  in  which  it  has  branches,  but  this  very  substantial  investment  has 
been  completely  written  from  its  books. 

Austrian  finances  and  the  currency  situation  have  been  very  gretaly 
improved  through  the  co-operation  of  the  leading  financial  Institutions  of 
Europe  and  America,  this  assistance  being  notably  evidenced  by  the 
recent  external  guaranteed  loan  aggregating  630,000,000  gold  crowns, 
issued  in  the  United  Slates,  Great  Britain,  France,  Italy,  Belgium,  Sweden, 
Denmark,  Holland  and  Czechoslovakia,  with  advances  by  the  Swiss  and 
Spanish  Governments.  The  bonds  issued  under  this  loan  were  severally 
guaranteed  by  the  European  Governments  concerned. 

The  holdings  of  the  Austrian  central  bank  of  issue  in  gold  currencies 
amount  to  more  than  55%  of  the  total  note  circulation,  and  over-expansion 
of  currency  is  prevented  by  the  fact  that  since  November  1922  the  Govern- 
ment has  been  able  to  obtain  additional  notes  only  against  payment  of 
the  full  equivalent  in  gold. 

In  view  of  its  geographical  position  and  as  a  result  of  the  existence  of 
long-established  financial  and  industrial  organizations,  Austria  is  and 
always  will  remain  the  commercial  and  industrial  centre  of  Central  Europe. 
The  events  following  the  close  of  the  late  war,  with  the  creation  of  the 
various  "Seccesslon  States"  formed  in  part  from  the  old  Austro-Hungarian 
Empire,  have  only  served  to  emphasize  this. 

Announcement  of  the  conclusion  of  negotiations  for  the 
acquisition  of  the  stock  by  American  interests  was  made  as 
follows  in  a  wireless  message  to  the  New  York  "Times" 
from  Vienna  Nov.  2: 

Hugo  Schwarz,  General  Director  of  the  Mercurbank  of  Vienna,  has 
concluded  a  deal  with  a  financial  syndicate  in  New  York  concerning  con- 
siderable American  participation  in  the  Mercurbank  banking  and  industria 
holdings. 


Offering   of    Bonds    of    First-Trust    Joint    Stock    Land 
Bank  of  Chicago. 

At  100  and  interest,  the  bond  department  of  the  First 
Trust  &  Savings  Bank  of  Chicago  announced  this  week  an 
offering  of  $1,000,000  4%%  Farm  Loan  bonds  of  the  First- 
Trust  Joint  Stock  Land  Bank  of  Chicago.  The  bonds  are 
dated  Oct.  1  1923,  will  mature  Oct.  1  1953,  and  are  redeema- 
ble at  par  and  interest  on  Oct.  1  1933  or  on  any  interest  date 
thereafter.  They  are  coupon  bonds  in  denomination  of 
$1,000  and  $10,000  and  are  rcgisterable  and  interchangeable. 
Principal  and  semi-annual  interest  are  payable  at  the  First 
Trust  &  Savings  Bank,  Chicago,  or  at  the  First  Nation;: 
Bank,  New  York.  The  bonds  are  exempt  from  all  Federal, 
State,  municipal  and  local  taxes.  The  First-Trust  J  int. 
Stock  Land  Bank  is  affiliated  with  the  First  Trust  &  Savings 
Bank  and  the  First  National  Bank  of  Chicago.  The  official 
offering  says: 

Statement  as  of  Sept.  30  1923  shows  loans  of  .$13,818,000  on  farm  lands 
and  improvements  having  an  appraised  valuation  of  $35.H.'SL>.  I0S  33.  loans 
being  equal  to  38.1%  of  tho  appraised  values.  There  has  been  no  default 
up  to  the  present  timo  in  the  payment  of  cither  principal  or  Interest  on  those 
loans.  The  capital  stock  fully  paid  in  amounts  to  $950,000,  carrying  double 
liability. 
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Offering    of  sgues    of    Joint     Stock     Land     Bank 

Bonds,   Totaling   $4,000,000. 

Fivi  Stock  ]    nd  Bank  bonds,  totaling  s  I  .- 

-mi  the  stli  inst.  by  Hani-.  Forbi     a 

,\    (',..,   In...   New    York, 

■    William    I;     Compton    Company,    New    York.     The 

ring  includes  bond  issues  of  the  following  Joint   Stock 

1    ■      Banks: 

dated  Julj  I  1923,  'in--  July  l 
1       . ii. i  Interest,  j  iver  i .w; 

ptlonaJd 

dated   \piii  i   1923,  due  \i>rii  l 

Ottered  at  100H  •"'<!  Interest,  yielding  over  1.939! 

be  optional  dab  .nui.v.   thereafter. 

ntucJrj  Jolol  Stock  Land  Bank  .".-.  due  Nov,  l  1958,  optional  1933. 

t  |01  and  Interest,  yielding  over  i  86      to  the  optional  date  and 

darille  Jotnl  Btock  Land  Bank  .">-.  due  n<>\  i  [962,  optional  1932, 
and  5a  due  Ma]  l  1953,  optional  1933  Offered  al  L01  and  Interest,  yield- 
ing o>  to  the  optional  date  and  69   thereafter. 

1     ""i  -'"''"  ad  Bank  6s,  due  Nov.  1   1952,  optional  1932,  and 

Maj   i  1963   optional  1933.     Offered  al  101  and  Interest,  yielding 
to  itii-  optional  date  and  6' ,  thereafter. 

The  following  i^  the  statement  of  the  First  Carolinas 
.Joint  Stork  Land  Hank  (as  official^  reported  Oot.  1  1923): 

i  of  real  estate  securitj  loane  I  upon  301,377 

Total  amount  loaned     $5,649,900 

daed  value  <>r  real  estate  security S14.579.380 

ige  appraised  value  per  aero $38.49 

\\  arage amount  loaned  per  acre.. $18.74 

i  yrcentage  <>r  loan-  to  appraised  value  of  security. .  38.7  % 

Tin'  bonds  authorized  and  issued  of  the  First  Carolinas 
Joint    Stock   Hand   Hank  amount   to  $5, 500, 000. 

The  Following  is  the  Aug.  31  192']  statement  of  Hie  Greens- 
boro Joint  Stock  Land  Hank,  which  lias  $1,000,000  of  bonds 
outstanding: 

Acres  of  real  estate  security  loaude  upon 50.381 

Total  amount  loaned _$\  ,034.70 

Appraised  value  of  real  estate  security $2,S(>1  .17S 

Appraised  value  per  acre $56.79 

Average  amount  loaned  per  acre $20.53 

Percentage  of  loans  to  appraised  value  of  security 36.1  % 

The  statement  of  the  Louisville  and  Union  Joint  Stock 
Land  Hanks  (as  officially  reported  Oct.  31  1923)  follows: 

Louisville  Union 

J.   S.  L.  B.   J.   S.  L.  B. 

Acres  of  real  estate  security  loaned  upon 180.150  70,551 

Total  amount  loaned $7,029,500     $2, 230^200 

Appraised  value  or  real  estate  security $17,157,524     $5,482,985 

Average  appraised  value  per  acre $95.24  $77.70 

Average  amount  loaned  per  acre $39.02  $31.61 

Percentage  of  loans  to  appraised  value  of  security,  41  %  41  % 

The  Louisville  Joint  Stock  Land  Bank,  chartered  by  the  Federal  Farm 
Loan  Board  .May  l  1922  with  a  paid  in  capital  of  $250,000  to  operate  in  the 
-  <■!'  Kentucky  and  Indiana,  and  the  Union  Joint  Stock  Land  Bank 
chartered  Oct.  3  1922  with  a  paid  in  capital  of  $250,000  to  operate  in  the 
States  of  Kc  mucky  and  Tennessee,  are  both  under  the  same  board  of  direc- 
tors and  management  and  are  located  at  Louisville.  The  control  of  both 
institutions  is  vested  jointly  in  the  Fidelity  and  Columbia  Trust  Co.  and  the 
Citizens  Union  National  Bank  of  Louisville. 


New  Association  of  Amsinck,  Sonne  &  Co. — To  Acquire 
from  American    International   Corporation   Bulk 
of    Import   Business   of   Amsinck   &   Co. 

Announcement  is  made  of  the  organization  of  a  joint  stock 
association  under  the  style  of  "Amsinck,  Sonne  &  Co.,"  in 
the  formation  of  which  it  is  understood  that  important 
American,  as  well  as  British  and  Dutch,  interests  have  co- 
operated.    Announcement  of  this  under  date  of  Nov.  7  says: 

Amsinck,  Sonne  &  Co.  will  represent  a  number  of  prominent  London 
and  Continental  European  banks  and  bankers,  some  of  whom  have  hitherto 
been  represented  by  the  banking  firm  of  Huth  &  Co.,  the  New  York  house 
of  Messrs.  Fredk.  Huth  &  Co.,  London.  Moreover,  arrangements  have 
been  made  with  Messrs.  Huth  &  Co.  whereby  several  of  their  experienced 
staff  have  been  transferred  to  Amsinck,  Sonne  &  Co.,  who  are  in  a  position 
to  offer  financial  facilities  in  dollars,  sterling  and  other  currencies. 

Amsinck,  Sonne  &  Co.  have  made  arrangements  to  acquire  from  the 
American  International  Corporation  the  bulk  of  the  current  import  consign- 
ment financing  hitherto  carried  on  by  Messrs.  G.  Amsinck  &  Co.,  Inc., 
who  will  withdraw  from  such  business,  while  practically  the  entire  operating 
staff  of  the  Amsinck  import  department  will  be  taken  over  by  the  new 
company. 

■  The  associates  of  Amsinck,  Sonne  &  Co.  will  be  Messrs.  H.  Christian 
Bonne.  Fred.  W.  Baumann,  formerly  co-partners  of  Huth  &  Co.  New 
York,  and  William  T.  Genth.  lately  partner  of  Huth  &  Co.,  Chile. 

The  announcement  in  behalf  of  the  American  International 
Corporation  says: 

The  American  International  Corporation  announce  that,  following  its 
present  policy  of  eliminating  as  far  as  possible  actual  operating  activities 
In  the  import  and  export  fields  through  wholly  coatrolled  subsidiaries  it 
has  arranged  to  turn  over  substantially  all  of  the  import  business  of  G. 
Amsinck  &  Co.,  Inc.,  to  the  newly  formed  association  of  Amsinck,  Sonne 
&  Co.,  in  the  success  of  which  it  will  have  a  real  interest.  Amsinck,  Sonne 
&  Co.,  will  take  over  practically  the  entire  personnel  of  the  import  depart- 
ment of  G.  Amsinck  &  Co.,  Inc.,  and  carry  on  the  present  import  business 
of  the  latter  company.  The  change  has  been  so  planned  as  to  cause  no 
disturbance  to  personnel,  agents  or  clients'  accounts.  Credit  facilities 
at  present  time  extended  by  G.  Amsinck  &  Co.,  Inc.,  will  be  taken  care  of 
by  Amsinck,  Sonne  &  Co.,  G.  Amsinck  &  Co.,  Inc.,  will  continue  as  a 
holding  company  with  its  present  large  interests  in  Brazil,  Guatemala 
and  other  Latin  American  countries.  It  will  continue  to  carry  on  its  joint 
account  export  business  in  Brazil  through  Sociedade  Anonyma  Marvii 
of  Rio  de  Janeiro. 


Growth   of   Community   Trust   Movement. 

The   New    York   Community   Trust  announces  from 
headquarters  in  the  Equitable  Building  a  compilation  si,,, 
in";  the  gro\*  th  of  The  Community  Trust  movomenl  thi 
out  the  United  States  during  (lie  pasl  several  year::,     l, 
.  it  shows,  organizations  are  now  formed  similar  to  n, 
of 'I'll.'  \'rw  York  Community  Trust.     The  report,  is  pr< 
by   Frank  .1.   Parsons,  Chairman  of  the  American   Banki 
(oiation's  Committee  on  Community  Trusts,  and  \: 
Presidenl   of  (lie   United  States  Mortgage  &   Trust   Co., 
trustee  of  The  New  York  Community  Trust.     Theannom 
menl   regarding  the  reporl   says: 

Though  the  development  of  community  trusts  in  America  did  not  bep 
until  after  the  outbreak  of  the  World  War,  22  of  the  M  now  established  :, 
known  to  line  received  gifts  under  wills,  living  trusts,  or  in  cash.  Thi' 
include,  beside  The  New  York  Community  Trust,  the  Atlanta  Foundatll 
the  Boston  Permanent  Charity  Fund,  the  Buffalo  Foundation,  the  Ohica 
Community  Trust,  the  Cleveland  Foundation,  the  Dayton  Commuffi 
Foundation,  the  Indianapolis  Foundation,  the  Los  Angeles  Commuiv 
Trust,  the  Milwaukee  Foundation,  the  Minneapolis  Foundation,  t 
Seattle  Foundation,  the  Spokane  Foundation,  the  Tulsa  Community  Trie 
the  Winston-Salem  Foundation,  and  the  Youngstown  Community  Fund. 

Ten  of  these  trusts  have  appointed  Distribution  Committees  and  s 
doing  active  work.     Eight  of  them  are  already  distributing  income. 

The  Boston  Fund  has  the  largest  amount  of  present  cash  resources  ava 
able,  with  gifts  now  aggregating  $4,386,000.  The  Cleveland  Foundati 
has  the  largest  prospective  resources,  an  amount  estimated  at  more  th 
$100,000,000  having  been  written  into  wills  for  eventual  transfer  to  it 

"The  way  in  which  this  movement  has  swept  across  t; 
country  during  these  few  years,"  says  Julian  P.  Fairchil 
Vice-President  of  the  Kings  County  Trust  Co.,  of  Brookly 
"is  a  striking  testimonial  both  to  its  popularity  and  its  pra 
ticability.      The  New  York  Community  Trust,  whose  he 
quarters  at  120  Broadway  were  opened  only  in  July,  h  ! 
already  been  named  as  a  beneficiary  of  several  bequests  ai  i 
a  number  of  additional  ones  are  in  prospect."     Nine  N< 
York  banks  and  trust  companies  are     trustees  of  The  Nt 
York  Community  Trust,  formed  to  assure  the  pennant  ! 
and  effective  administration  of  funds  left  for  public  or  phila  j 
thropic  purposes.     Within  recent  months,  statements  issu 
by  the  Manufacturers  Trust  Co.,  the  United  States  Mortga  j 
&  Trust  Co.,  and  the  Equitable  Trust  Co.  have  disclos  i 
bequests  utilizing  its  machinery  for  the  future  distributi 
of  resources  for  charitable  objects. 


Creditors    of    Knauth,    Nachod    &    Kuhne    Bring  St 
Against    George    W.    Perkins,    William    C. 
Peyton   and   Others. 

In  a  suit  filed  in  the  United  States  Supreme  Court  < 
Thursday  of  this  week  in  behalf  of  certain  depositors  of  tl 
failed  New  York  Stock  Exchange  firm  of  Knauth,  Nachc 
&  Kuhne  of  this  city  it  is  alleged  that  George  W.  Perkin 
son  of  the  late  financier;  Evelina  B.  Perkins,  his  wife;  Dc 
othy  Perkins  Freeman,  his  sister;  Edward  W.  Freeman,  h 
husband;  William  C.  Peyton  and  his  wife,  Anne  du  Po 
Peyton,  were  general  partners  in  the  banking  house  and 
such  liable  for  part  of  the  indebtedness  of  the  firm.    Althou; 
the  defendants  contend  that  their  position  as  members 
the  firm  of  Knauth,  Nachod  &  Kuhne  changed  on  Nov.  ! 
1922  to  that  of  creditors,  the  complaint,  it  is  said,  asser 
that  the  plaintiffs  in  the  present  action  had  no  knowledge 
that  fact.     The  following  former  members  of  the  bankii 
house  are  also  named  as  defendants  in  the  suit:     Oscar 
Gubelman,  Rollin  C.  Newton,  James  F.  Shaw,  Herbert  ] 
Smithers,   Theodore  W.   Knauth,   Mary  Whitman  Knair 
and  John  R.  Hall,  the  latter  alleged  to  have  been  managii 
partner  of  the  business  during  the  period  involved  in  the  sui 

The  action  is  brought  in  the  name  of  Charles  S.  Martin  ( 
claims  of  $216,168  assigned  to  him  by  the  Superheater  Co 
$3,883  by  William  C.  Atwater  Jr.  and  $1,770  by  Arthi 
Loewenheim.  With  regard  to  the  allegations  of  the  plai 
tiffs,  yesterday's  New  York  "Times"  said: 

In  seeking  to  hold  the  members  of  the  Perkins-Peyton  group  liable  for  t 
money  in  question  the  complaint  alleges  that  they  made  an  agreement  wi 
the  banking  firm  on  June  4  192-1,  which  was  executed  by  Peyton  and  Fn 
man  as  trustees  and  by  which  the  members  delivered  to  the  bankers  seen 
ties  worth  $2,400,000  to  be  used  in  obtaining  money  from  banks  for  fr< 
capital  for  the  business.  The  bankers,  it  is  asserted,  borrowed  a  total 
$1,850,000  on  the  securities.  The  list  attached  to  the  complaint  shows  th 
the  stocks  included  800  shares  of  United  States  Steel  common  and  6.0' 
shares  of  International  Harvester.  Among  the  bonds  were  $1,383,000 
Liberty  bonds.  The  bankers  agreed  to  transfer  to  the  Perkins-Peyti 
group  stocks  and  bonds  which  were  inactive,  as  part  security  for  the  use 
their   securities. 

The  complaint  states  that  between  June  4  1921  and  June  15  last,  when  t 
banking  firm  quit,  Mr.  Perkins  and  his  associates  received  $SO,000  as  th( 
share  of  the  profits  for  that  period.  It  is  asserted  that  the  agreement  b 
tween  the  parties  provided  that  John  R.  Hall  was  to  be  in  charge  of  tl 
business  as  agent  for  the  Perkins-Peyton  group  and  would  carry  out  thi 
orders,  which  it  is  alleged  he  did.  The  complaint  also  asserts  that  durii 
the  period  in  question  Peyton,  Perkins  and  Freeman  took  part  in  t! 
business  in  behalf  of  themselves  and  their  associates,  and  issued  stal 
as  to  the  solvency  of  the  firm,  also  attempting  to  bring  ne  "[business  to  tl 
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I'm.  It  is  declared  that  they  "attempted  to  increase  the  profits  and  re- 
■,-nsof  the  business  for  the  benefit  of  themselves  and  the  other  defendants." 
The  complaint  says  that  from  July  4  1921  to  Nov.  20  1922  the  Pcrkins- 
jyton  defendants  were  continuously  active  in  the  business  of  the  firm  and 
'wing  to  such  activity  and  to  the  connection  of  the  defendants  with  the 
Jd  firm  the  business  reputation  of  said  firm  and  partnership  with  its  cus- 
niers  and  the  public  at  large  was  increased." 

The  agreement  mentioned  above,  which  was  attached,  it 

i  said,  to  the  complaint,   "showed  that  it  was  expected" 

ire  again  quote  from  the  "Times"): 

iat  the  members  of  the  firm  could  borrow  $2,000,000  on  the  securities 
itained.  It  was  provided  that  they  were  to  be  returned  by  April  15  last. 
•;.e  bankers  agreed  to  keep  Mr.  Hfll's  life  insured  for  $1,000,000  as  addi- 
inal  security  for  the  owners  of  the  stocks  and  bonds  on  which  the  bankers 
ill  obtained  their  new  capital,  so  long  as  they  held  any  of  such  securities. 
J.  Perkins  and  his  associates  were  to  get  40%  of  the  net  profits  of  the 
Isiness,  but  the  amount  paid  to  them  was  not  to  be  in  excess  of  $500,000. 

was  not  to  be  less  than  $100,000,  which  the  bankers  agreed  to  pay 
tether  or  not  there  were  any  profits.  It  was  also  agreed  that  Mr.  Perkins 
d  his  associates  could  acquire  a  50%  interest  in  the  business  if  they 
i^se  to  do  so,  and  for  this  purpose  the  agreement  fixed  the  total  value  of 
i  capital  of  the  banking  firm  at  $700,000. 

The  firm  of  Knauth,  Nachod  &  Kuhne  was  placed  in  the 
inds  of  a  receiver  on  June  16  last.  At  that  time  the 
nking  house  (which  has  not  yet  been  declared  insolvent) 
d  estimated  liabilities  of  $12,000,000  and  assets  (which 
nsisted  in  large  part  of  inactive  stocks)  of  about  equal 
aount.  An  incomplete  audit  now  fixes  the  assets,  it  is 
id,  at  approximately  $4,000,000  and  the  liabilities  at  about 
1,000,000.  In  the  former,  it  is  said,  is  included  about 
,500,000  of  negotiable  securities  and  $1,500,000  of  slow 
sets.  We  referred  to  the  affairs  of  the  firm  in  our  issue 
June  23,  page  2837,  and  subsequent  issues. 


Robert  P.  Marshall  &  Co.  to  Pay  Creditors  in  Full. 

A  cash  settlement  of  100  cents  on  the  dollar  will  be  made 
ortly  with  the  creditors  of  the  former  New  York  Stock 
(change  firm  of  Robert  P.  Marshall  &  Co.  of  this  city, 
lich  failed  Sept.  28  last,  according  to  an  announcement 
ade  by  the  Creditors'  Committee  on  Thursday  Nov.  8. 
lis  settlement,  according  to  statements  made  in  Wall 
reet  on  Thursday  establishes  a  record  for  full  settlement 
cash  for  a  failure  of  this  kind.  The  circular  letter  sent 
the  creditors  by  the  Committee  states,  it  is  said,  that 
ins  have  been  concluded  to  lift  the  receivership  and  that 
dge  Augustus  N.  Hand  has  signed  an  order  for  a  hearing 
Nov.  21  to  show  cause  why  James  R.  Sheffield,  the 
eeiver,  should  not  be  discharged.  Auditors  representing 
e  Creditors'  Committee,  it  is  said,  have  prepared  a  report 
which  the  assets  of  the  firm  are  shown  as  approximately 
,500,000  and  the  liabilities  about  $2,000,000.  Among 
ese  assets,  it  is  said,  are  some  of  slow  market  value,  and 
is  understood  that  certain  creditors  have  agreed  to  accept 
em  as  security  for  their  claims  until  such  assets  are  realized 
•on  and  until  all  other  creditors  are  paid  in  full  from  the 
imediate  available  quick  assets.  Payment  against  claims 
11  be  made,  it  is  said,  within  15  days  from  the  entry  of  the 
der  to  dismiss  the  receiver.  The  failure  of  the  firm  was 
ported  in  the  "Chronicle"  of  Sept.  29,  page  1417. 


;deral  Reserve  Banks  Authorized  to  Purchase  Deben- 
tures   of    Federal    Intermediate    Credit    Banks. 

In  its  November  "Bulletin,"  issued  this  week,  the  Federal 
sserve  Board  makes  public  the  following  resolution  adopted 
r  the  Board  on  Sept.  27  1923: 

Whereas,  The  Federal  Reserve  Board  has  been  requested  to  express  an 
inion  on  the  question  of  whether  or  not  the  Federal  Reserve  banks  may 
rchase  the  debentures  of  Federal  intermediate  credit  banks  issued  under 
j  terms  of  the  Agricultural  Credits  Act  of  March  4  1923, 
Be  It  Resolved,  Therefore,  That  the  Federal  Reserve  banks  are  authorized 
their  discretion  to  purchase  the  debentures  of  Federal  Intermediate 
edit  banks  issued  in  accordance  with  the  terms  of  the  Agricultural  Credits 
t  of  1923,  provided  such  debentures  have  a  maturity  at  the  time  of 
rchase  not  in  excess  of  six  months. 


ssolutions     of     Federal     Reserve     Board     Restricting 
Branches    of    State    Banks    Seeking    Membership — 
Minority  Report — Opinion  of  Counsel. 

Under  a  resolution  adopted  on  Nov.  7  by  a  majority  vote 
the  Federal  Reserve  Board,  State  banks  hereafter  apply- 
g  for  admission  to  membership  in  the  Federal  Reserve  Sys- 
m  will  be  admitted  only  upon  condition  that  they  establish 
>  branches  except  by  permission  of  the  Reserve  Board. 
ie  resolutions  of  the  Board  propose  "as  a  general  princi- 
e"  to  restrict  the  establishment  of  State  bank  branches 
the  limits  of  the  city  in  which  the  parent  bank  is  located, 
id  from  Feb.  1  1924  the  Board,  in  passing  on  applications 
r  the  admission  of  State  banks  to  the  Reserve  System, 
11  be  guided  by  the  principles  set  out  in  the  resolutions  of 
is  week.  It  is  stated  therein  that  the  resolution  "is  not 
tended  to  affect  the  status  of  any  branches  or  additional 


offices  established  prior  to  Feb.  1  1924.  either  those  of  hanks 
at  the  present  time  members  of  the  Federal  I  System 

or  those  of  banks  subsequently  applying  for  membership  in 
said  system."  Edmund  Piatt,  Vice-Governor  of  the  Fed- 
eral Reserve  Board,  stating  in  a  minority  report  on  the  reso- 
lutions that  the  latter  "are  based  upon  the  as sumption  that 
it  is  the  duty  of  the  Federal  Reserve  Board  to  deny  to  any 
Slate  bank  member  the  right  to  exercise  any  of  the  powers 
granted  in  its  Stat©  charter  that  appear  to  give  it  a  marked 
advantage  over  national  banks  in  competition,"  says  that 
"if  the  Federal  Reserve  Board  should  adopt  this  attitude  and 
pass  the  resolutions  proposed  ...  it  would  be  tanta- 
mount to  an  attempt  to  force  the  State  banks  to  conform  to 
the  national  banking  laws  and  would  be  a  complete  reversal 
of  the  position  the  Board  has  taken,  not  only  in  the  matter  of 
branch  banking,  but  in  all  matters  touching  competition  be- 
tween State  and  national  banks  where  the  practices  of  the 
State  banks  have  been  deemed  to  be  sound  banking."  The 
report  of  the  committee  of  members  of  the  Board  which 
drafted  the  resolutions  states  that  "it  is  the  opinion  of  your 
committee  that  the  unlimited  extension  of  the  practice  of 
branch  banking  will  give  to  banks  operating  under  liberal 
State  charters  such  competitive  advantages  over  the  unit- 
banks  which  are  members  of  the  Federal  Reserve  System, 
as  to  impair  materially  their  usefulness,  if  it  in  fact  does  not 
ultimately  result  in  their  extinction."  An  opinion  "as  to 
whether  or  not  the  Federal  Reserve  Board  would  be  acting 
within  its  legal  rights"  if  it  should  adopt  the  resolution  was 
submitted  to  Henry  M.  Dawes,  Chairman  of  the  Examina- 
tion Committee,  by  Walter  Wyatt,  General  Counsel  for  the 
Board,  who  in  deciding  that  the  Board  would  be  acting  within 
its  legal  rights  in  adopting  such  a  resolution  says:  "As  I  in- 
terpret it,  this  resolution  would  not  establish  an  absolute, 
hard  and  fast  rule  applicable  in  all  cases,  but  would  merely 
state  certain  general  principles  for  the  guidance  of  the  Board 
in  acting  upon  individual  cases  presented  to  it."  It  is  under- 
stood that  the  resolutions  were  adopted  by  a  four  to  three 
vote  of  the  Board  as  follows — in  favor  of  the  resolution: 
Governor  D.  R.  Crisinger,  E.  H.  Cunningham,  the  "dirt 
farmer"  member  ;  George  R.  James,  and  Comptroller  of  the 
Currency  Henry  M.  Dawes.  In  opposition — Vice-Governor 
Edmund  Piatt,  Charles  S.  Hamlin  and  A.  C.  Miller.  Secre- 
tary of  the  Treasury  Mellon,  an  ex-officio  member  of  the 
Board,  who,  it  is  said,  was  not  present  when  the  vote  waa 
taken,  is  reported  to  be  "in  general  accord  with  the  majority 
of  the  Board,  in  the  position  taken  in  its  new  policy."  A 
statement  to  this  effect  was  contained  in  a  Washington  dis- 
patch to  the  "Journal  of  Commerce"  on  Nov.  8. 

In  referring  to  the  adoption  of  the  resolution  by  the  major- 
ity members  of  the  Board,  the  Philadelphia  "Ledger"  of  the 
8th  inst.  said: 

The  Board's  action  to-day  foUowed  a  three  months'  study  of  the  question 
by  the  committee.  The  question  also  was  forced  to  the  fore  by  a  condition 
existing  in  several  States,  notably  California,  where  some  bankers  felt  that 
the  continual  spread  of  branch  banking  was  sapping  the  resources  which  the 
so-called  independent  bankers  had.  Proponents  of  branch  banking  pressed 
the  argument  that  its  extension  made  available  to  all  sections  where  branches 
were  maintained  the  full  resources  of  the  larger  institutions  and  worked  to 
the  aid  of  business  and  commerce. 

Announcement  of  its  action  was  made  as  follows  by  the 

Reserve  Board  on  the  7th  inst.: 

The  Federal  Reserve  Board  at  its  meeting  to-day  adopted  by  a  majority 
vote  the  following  report  and  the  resolution  contained  therein,  which  waa 
submitted  to  it  by  a  committee  of  its  members  who  have  had  under  study 
the  development  of  branch  banking  in  the  United  Statesj  with  a  view  of 
recommending  to  the  Board  the  policy  which  the  Board  should  pursue  hs 
admitting  to  membership  in  the  Federal  Reserve  System  State  banks  main- 
taining branches  outside  the  corporate  limits  of  the  city  or  town  or  con- 
tiguous territory  in  which  the  parent  bank  is  located ,  as  well  as  the  policy 
which  the  Board  should  pursue  in  considering  applications  of  State  banks 
already  members  of  the  system  to  establish  additional  branches  or  offices 
outside  the  corporate  limits  of  the  city  or  town  or  contiguous  territory  In 
which  the  parent  bank  is  located. 
To  the  Federal  Reserve  Board 

The  Examination  Committee  herewith  submits  to  the  Federal  Reserve 
Board  a  resolution  accompanied  by  an  opinion  as  to  its  legality  by  the 
Counsel  of  the  Board,  upon  which  it  recommends  immediate  and  favorable 
action.  The  substance  of  this  resolution  has  been  a  matter  of  long  and 
intensive  study  by  all  of  the  members  of  the  Federal  Reserve  Board  and  the 
Board  should  be,  therefore,  in  position  to  express  itself  and  to  take  a 
definite  stand  on  the  subject.  Tho  committee  desires  to  submit  the  follow- 
ing reasons  for  recommending  this  resolution  which  lays  down  certain 
general  principles  for  the  guidance  of  the  Board  in  acting  upon  the  individual 
cases  presented  to  it. 

The  organization  of  the  Federal  Reserve  System  was  possible  because  of 
the  power  of  tho  National  Government  to  enforce  the  co-operation  of  the 
national  banks.  At  its  inception  it  was  primarily  an  instrumentality  of 
co-ordination,  imposed  upon  the  existing  national  system,  but  the  full 
membership  of  the  Federal  Reserve  System  is  now  composed  of  banks 
which  are  organized  under  49  different  governmental  authorities,  operating 
through  the  National  Bank  Act  and  the  banking  laws  of  the  48  different 
States.  Thei  atent  of  tho  Federal  Reserve  Act  is  necessarily  to  compromise 
and  reconcile  the  operations  of  the  banks  under  these  49  different  sets  of 
laws,  since  a  rigid  and  technical  adherence  to  a  detailed  formula  would 
make  the  Federal  Reserve  System  impracticable  of  operation.     Recognizing 
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!;■•  r\,    \>i  provided  for  the  supervisors  control 

of  the  operations  of  the  member  banks  hg  tin  Federal  Reserve  Board  and 

bed  tin*  Board  a iih  r.  t  (.an  dlaoretioaar]  ixiiw  ovar  the  member  baarini 

In  order  ■  SaBSt  other  things    it  should  Ii..m-  tin-  duly  of  sociiiK  thai 

the  "corporate  powers  oaercisixl  arc  consistent  with  the  purposes  of  this 
\   t." 

If  .i  h.itik  .ir  .»  group  of  Kinks  Is  engaged  In  a  form  of  banking  or  In  prac- 

.  which  .ir.'  prafudldal  to  the  successful  operation  of  the  system,  tho 

Raaarve  Left  permits,  and  Indeed  requlrea,  thai  the  Ft  deraJ  Reeerve 

Board  -.houi. i  is*,  n  us  authority  to  eoiupel  conformity  on  the  part  of  such 

obex  hanks  to  the  Fundamental  principle!  upon  which  the  Ad  la  based, 
aa  •  the  specific  provisions  thereof,     without  passing  upon  the 

«  hether  or  not  branch  banking  Kin  It;,  fundament  ids  rinlagon- 

to  th.-  Fisieml  Uenerve  system,  the  (id  is  Indisputable  that  certain 

,-  privileged  In  a  practice  which  is  definitely  forbidden  to 

other  d  and  which,  \ery  naturally,  has  resulted  in  unfair 

competition.     Thi-  disadvantage  applies  with  apodal  force  to  the  nations 

banks  Which,  In  the  opinion  of  two  A t torneys  I'.enoral .  have  not   the  right 

to  Indulge  in  any  form  of  corporate  activities  beyond  the  limits  of  the  city 

town   In   which  (lie  bank  Is  located. 

It  is  the  opinion  of  your  committee  that  the  unlimited  extension  of  the 
:iee  of  braneh  banking  will  give  to  banks  operating  under  liberal  State 

charters  such  competitive  advantages  over  the  unit  banks  which  are  mem- 
-  Of  the  K«ler.il  Kes,  r\  e  System,  as  to  impair  materially  their  usefulness. 
If  It.   in  (act,  does  not  ultimately  result   In  their  extinction. 

Your  committee  believes  that  It  la  clearly  the  duty  of  the  Federal  Reserve 

Hoard  to  lay  down  a  policy  to  the  general  end  that  all  banks,  national  and 

•.  in  iv  operate  for  the  good  of  the  System,  and  that  the  good  of  the 

■  m  cannot   be  subserved  by  the  operation  within  it  of  a  group  whose 

activities  must   essentially  endanger  the  very  existence  of  another  group. 

'A   house  divided  against    itself  cannot  stand." 

The  responsibility  to  effect  an  adjustment  on  fair,  broad,  general  lines  is 
a  very  treat  one.  and  one  which  this  Board  cannot  evade  by  a  technical 
interpretation  of  the  law  which  Is  not  based  upon  sound  principles  of  equity. 
It  is.  In  the  opinion  of  your  committee,  the  duty  of  the  Board  to  lay  down 
principle*  upon  which  member  banks  may  operate  with  a  proper  regard  for 
the  good  of  the  System,  and  to  establish  a  basis  for  a  fair  adjustment  as 
between  the  different  member  banks  which  compose  it.  Whether  national 
or  State,  no  bank  should  enter  or  continue  in  the  System  which  is  not  willing 
to  waive  such  of  the  privileges  granted  to  it  by  the  Act  under  which  it  is 
Incorporated  as  may  be  inconsistent  with  the  general  purposes  of  the  organi- 
zation to  which  it  belongs.  It  is  the  duty  of  the  Federal  Reserve  Board  to 
prescribe  the  basis  for  this  compromise  and  in  so  doing  to  insist  on  the  terms 
which  may  be  necessary  in  order  that  the  compensating  advantages  of 
membership  In  the  System  may  be  secured. 

It  is  manifestly  unfair  for  the  Board  In  its  current  activities  to  refrain 
from  notifying  the  members  as  to  such  general  principles  it  will  consider 
In  carrying  out  such  adjustments.  It  is  unfair  to  permit  a  member  bank 
unwittingly  and  innocently  to  engage  in  a  course  which  may,  without 
warning,  meet  with  the  criticism  and  prohibition  of  the  Board.  Therefore, 
the  Committee  submits  the  attached  resolution  and  urges  favorable  action 
on  the  part  of  the  Board  to  the  end  that  the  members  of  the  System  may 
know  to  what  extent  they  will  be  limited  in  their  activities  in  this  important 
matter  of  branch  banking,  upon  which  the  Federal  Reserve  Act  expresses 
itself  only  by  implication. 

It  Is  the  opinion  of  the  Committee  that,  in  certain  specific  Instances,  the 

Interests  of  its  members  require  at  the  present  time  a  clear  and  definite 

stateme.it  as  to  the  iimitatio  is  and  the  privileges  which  will  be  recognized. 

It  is  necessary  and  only  fair  that  those  members  which  are  engaged  in  this 

form  of  banking  should  be  notified  in  advance  of  the  extent  to  which  their 

activities  may  be  carried  on   within  the  System  and   that  those  member 

banks  which  are  forbidden  by  law  or  have  not  as  a  matter  of  policy  engaged 

In  branch  banking  should  know  the  extent  to  which  other  member  tanks 

may  be  permitted  to  compete  with  tbem  with!  i  the  System  and  the  terms 

of  such  competition.      It  1..  the  opinion  of  the  Committee  that  the  resolutions 

prepared  offer  as  fair  and  reasonable  a  basis  of  compromise  as  is  practicable 

under  the  present  laws,  both  State  and  national.     It  will  be  observed  that 

In  recognition  of  the  conditions  which  may  exist  in  certain  localities  the 

State  member  banks  would  not  be  affected  by  this  declaration  of  principle 

In  the  operation  of  full  branch  banking  powers  within  the  limits  of  the 

dty  In  which  the  parent  bank  is  located  and  in  contiguous  municipalities, 

and  that  this  privilege  is  not  impaired  and  denied  them  in  spite  of  the 

fact  that  national  banks  may.  under  the  law,  engage  in  only  limited  activities 

beyond  the  four  walls  of  their  banking  house,  and  those  only  within  the 

limits  of  a  single  municipality.     This  resolution  does  not  give  the  national 

banks  facilities  equal  to  those  of  the  member  banks  operating  under  the 

laws  of  certain  States.     It  does,  however,  in  the  opinion  of  the  Committee, 

relieve  the  national  banks  from  the  competition  of  State  banks  operating 

from  headquarters  in  remote  localities.     The  Committee  does  not  contend 

that  it  places  the  State  member  banks  and  the  national  banks  in  certain 

States  on  a  basis  of  equality  in  the  System,  but  it  regards  the  resolution  as 

going  as  far  as  the  present  laws,  both  national  and  State,  permit  in  producing 

a  condition  of  equitable  adjustment.     Complete  equity  can  be  established 

only  by  the  modification  of  either  State  or  national  laws,  or  perhaps  both. 

It  is  the  opinion  of  the  counsel  of  the  Federal  Reserve  Board  that  the 
Board  acts  within  its  rights  in  passing  the  resolution  herewith  submitted. 
The  Committee,  in  preparing  this  resolution,  has  recognized  that  the  action 
advocated  touches  upon  a  vital  principle  of  the  Federal  Reserve  Act,  and 
the  fundamentals  of  American  banking.  It  believes  that  its  action  will  be 
sustained  by  the  favorable  opinion  of  the  general  public,  the  legislative 
authorities,  and  banking  sentiment.  It  recognizes  as  undesirable,  however, 
that  in  a  matter  of  such  basic  importance,  its  action  be  considered  as  arbi- 
trary or  precipitate.  It  is,  therefore,  recommended  that  the  date  for  the 
operation  of  thi-  policy  should  be  set  forward  until  Feb.  1  1924.  in  order 
that  the  member  banks  may  have  a  reasonable  time  to  adjust  themselves 
to  its  provisions,  and  that  if.  in  its  wisdom.  Congress  should  desire  to  curtail 
or  to  enlarge  the  powers  of  the  Federal  Reserve  Board  as  exercised  under 
this  resolution  they  may  have  an  opportunity  to  do  so  before  it  can  be 
put  Into  effect. 

Respectfully  submitted. 

Committee  on  Examinations, 

„     .  m  HENRY  M.  DAWES.  Chairman. 
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are  restricted  by  tin-  Federal  Statutes  from  establishing  branches  or  offlcts 
beyond  the  limits  of  the  city  In  which  tho  parent  bank  Is  located:  and. 

H'hnnis.  The  Hoard  believes  that  this  results  in  all  Inequitable  situation 
which  randan  It  Impossible  lor  national  and  Stale  banks  to  exist  together 
in  the  Federal  Reset VI)  System  on  a  fair  competitive  basis  unless  the  powers 
of  state  and  national  member  banks  to  engage  in  branch  banking  are 
reconciled;  ami, 

II  torsos,  in  the  Interests  of  the  successful  administration  of  the  Federal 
Reserve  system,  it  appears  necessary  and  desirable  to  confine  the  operations 

of  member  banks  Within  reasonable  territorial  limits:  and. 

Whtroas,  The  Federal  Reserve  Hoard  Is  authorized  by  the  Foderai 
Reserve  Act  to  prescribe  conditions  under  which  applying  State  hanks 
may  become  mem  hers  of  the  federal  Reserve  System,  now.  therefore,  belt 

Resolrtd,  That  the  Hoard  continue  hereafter  as  heretofore  to  require 
State  banks  applying  for  admission  to  the  Federal  Reserve  System  to 
agree  as  a  condition  of  membership  that  they  will  establish  no  branches 
except  with  the  permission  of  the  Federal  Reserve  Board:  be  it  further 

Resolved.  That  as  a  general  principle.  State  banks  with  branches  or 
additional  offices  outside  of  the  corporate  limits  of  the  city  or  town  In  which 
the  parent  banks  are  located  or  territory  contiguous  thereto  ought  not  be 
admitted  to  the  Federal  Reserve  System  except  upon  condition  that  they 
relinquish  such  branches  or  additional  offices;  be  It  further 

Resolved,  That,  as  a  general  principle,  State  banks  which  are  members 
of  the  Federal  Reserve  System  ought  not  be  permitted  to  establish  or 
maintain  branches  or  additional  offices  outside  the  corporate  limits  of 
the  city  or  town  In  which  the  parent  bank  is  located  or  territory  con- 
tiguous thereto:  be  it  further 

Resolved,  That  in  acting  upon  individual  applications  of  State  banks 
for  admission  to  the  Federal  Reserve  System  and  in  acting  upon  Indi- 
vidual applications  of  State  banks  which  are  members  of  the  Federal 
Reserve  System  for  permission  to  establish  branches  or  additional  offices, 
the  Board,  on  and  after  Feb.  1  1924  will  be  guided  generally  by  the  above 
principles;  be  it  further 

Resolved,  That  the  term  "territory  contiguous  thereto  as  used  above 
shall  mean  the  territory  of  a  city  or  town  wnose  corporate  limits  at  some 
point  coincide  with  the  corporate  limits  of  the  city  or  town  in  which  the 
parent  bank  is  located:  be  it  further 

Resolved,  That  this  resolution  is  not  intended  to  affect  the  status  of  any 
branches  or  additional  offices  established  prior  to  Feb.  1  1924,  either 
those  of  banks  at  the  present  time  members  of  the  Federal  Reserve  System 
or  those  of  banks  subsequently  applying  for  membership  in  said  System. 

The  following  is  the  minority  report  of  the  Board's  com-  j 
mittee  with  reference  to  the  resolutions  adopted  by  the  Fed-  ! 
eral  Reserve  Board  with  relation  to  hranrh  banking: 

The  resolutions  submitted  in  the  report  of  the  majority  of  the  Committee 


Resolution. 

Whereas.  Under  the  terms  of  the  Federal  Reserve  Act  national  banks 
are  required  to  become  members  of  the  Federal  Reserve  System  and  cannot 
withdraw  therefrom,  while  State  banks  may  become  members  by  voluntary 
choice  and  may  withdraw  therefrom  at  will;  and. 

Whereas,  The  Federal  Reserve  Act  contemplates  a  unified  banking 
system  in  which  State  and  national  banks  can  participate  on  a  basis  rair 
to  both;  and. 

Whereas.  State  banks  in  certain  States  have  been  permitted  by  law  or 
regulation  to  engage  in  State-wide  branch  banking,  while  national  banks  * 


on  Examinations  are  based  upon  the  assumption  that  it  is  the  duty  of  the 
Federal  Reserve  Board  to  deny  to  any  State  bank  member  the  right  to 
exercise  any  of  the  powers  granted  in  its  State  charter  that  appear  to  give 
it  a  marked  advantage  over  national  banks  in  competition,  even  though  the 
exercise  of  these  powers  may  be  to  the  advantage  of  the  communities  in 
which  the  banks  are  located,  and  even  though  the  powers,  themselves,  may 
be  in  accordance  with  the  soundest  banking  principles. 

If  the  Federal  Reserve  Board  should  adopt  this  attitude  and  pass  the 
resolutions  proposed  with  relation  to  branch  banking,  it  would  be  tanta- 
mount to  an  attempt  to  force  the  State  banks  to  conform  to  the  national 
banking  laws  and  would  be  a  complete  reversal  of  the  position  the  Board 
has  taken,  not  only  in  the  matter  of  branch  banking,  but  in  all  matters 
touching  competition  between  State  and  national  banks  where  the  prac- 
tices of  the  State  banks  have  been  deemed  to  be  sound  banking. 

The  Board's  annual  reports  from  the  organization  of  the  Federal  Reserve 
System  bear  witness  to  the  fact  that  the  Board  has  always  taken  a  progres- 
sive position.  It  has  not  sought  to  repress  and  hold  back  State  banks  from 
the  exercise  of  sound  banking  privileges,  but  has  always  recommended 
amendments  to  the  National  Banking  Act,  or  the  Federal  Reserve  Act 
broadening  the  powers  of  the  national  banks. 

Excepting  the  Act  of  1900,  which  was  chiefly  an  effort  to  increase  the 
attractiveness  of  the  note-issuing  privilege,  though  it  also  provided  for 
national  banks  with  a  minimum  capital  of  $25,000,  very  few  changes  were 
made  in  the  laws  affecting  national  banks  prior  to  the  passage  of  the  Federal 
Reserve  Act.  State  banks  by  the  abolition  of  their  note-issuing  privilege 
through  the  10%  tax.  made  effective  in  1866.  were  reduced  from  1.502  In 
1860  to  247  in  1868,  and  almost  all  of  the  surviving  247  were  in  the  Eastern 
financial  centres  where  deposit  banking  had  be?un  to  assume  considerable 
proportions.  Long  before  the  passage  of  the  Federal  Reserve  Act.  they  had 
overtaken  and  passed  the  national  banks  in  numbers,  and  the  chief  increase 
had  taken  place  not  in  the  financial  centres  but  in  the  agricultural  West. 
Nor  was  the  increase  confined  to  small  banks.  During  the  ten  years  1899 
to  1909  State  banks  with  a  capital  above  $50,000  increased  in  practically 
the  same  numbers  and  at  a  much  greater  percentage  than  national  banks. 
(Ba'-nett  "State  Banks  and  Trust  Companies.'  p.  222-223.)  The  fact  is 
that  national  banks  had  been  held  very  narrowly  to  certain  types  of  com- 
mercial banking,  and  nearly  all  progress  in  banking  had  been  made  by 
State  banks,  which  steadily  gained  as  the  note-issuing  monopoly  of  the 
national  banks  became  of  less  and  less  importance. 

The  Federal  Reserve  Act  provided  not  only  for  the  banding  together  of 
national  banks  in  a  co-operative  system,  but  it  also  liberalized  the  National 
Banking  Act  by  adopting  some  of  the  best  features  of  some  of  the  best 
State  banking  legislation — notably  in  tbe  recognition  of  a  difference  be- 
tween time  deposits  and  demand  deposits  in  reserve  requirements.  It  con- 
tained an  attempt  to  allow  the  exercise  of  certain  trust  powers  to  national 
banks,  and  provided  that  the  larger  national  banks  might  establish  foreign 
branches. 

Not  long  after  the  Federal  Reserve  System  was  organized  the  attention 
of  the  Board  was  directed  to  the  fact  that  the  competition  of  the  State 
banks  had  not  lessened  and  to  the  losses  among  national  banks  which  were 
constantly  being  converted  into  trust  companies,  but  instead  of  endeavor- 
ing to  prevent  State  bank  members  from  exercising  trust  powers  the  Board 
recommended  and  in  fact  prepared  a  bill  for  amendment  to  the  Federal 
Reserve  Act  broadening  Section  1 1  (k)  so  that  national  banks  might  exercise 
trust  powers.     This  was  passed  in  1916. 

The  effort  of  the  Board  has  been  to  make  the  national  banking  system 
as  inclusive  as  possible,  but  it  has  at  the  same  time  sought  constantly  to 
add  to  the  State  bank  membership  and  has  not  attempted  to  restrain  State 
bank  members  from  the  exercise  of  proper  banking  powers  enumerated  in 
their  charters.  It  has  been  actuated  by  desire  to  benefit  the  business 
interests  of  the  country  rather  than  the  interests  of  any  particular  group 
of  banks.  The  Board  favored  the  amendments  of  1917.  which  provided 
that  State  banks  might  be  admitted  to  the  system  restraining  their  charter 
rights,  and  an  examination  of  the  correspondence  that  preceded  the  admis- 
sion of  the  California  State  banks  maintaining  branches  will  show  that  they 
were  clearly  admitted  with  the  understanding  that  their  charter  right  to  such 
branch  extension  as  should  be  found  consistent  with  sound  banking  would 
not  be  denied.     Several  times  the  Board  as  well  as  the  Comptroller  have 
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recommended  that  national  banks  should  be  given  branch  banking  privi- 
leges within  the  States  where  branch  banking  is  permitted  by  State  law,  and 
the  Board  at  one  time  recommended  that  national  banks  should  be  given 
branch  banking  privileges  within  city  limits  without  regard  for  State  law. 
This  was  at  one  time  recommenced  also  by  the  Federal  Advisory  Council. 
The  Board  in  1916  and  1918  recommended  the  enactment  of  a  bill  providing 
for  branch  banking  within  county  limits,  or  within  a  radius  of  25  miles  from 
the  parent  bank. 

If,  now,  the  Board  reverses  itself  and  attempts  to  restrict  State  banks 
through  the  right  to  impose  conditions  when  they  apply  for  membership, 
it  will  be  io  effect  attempting  to  make  State  banks  conform  to  the  National 
Banking  Act  and  become  practically  national  banks,  so  far  at  least  as 
branch  banking  is  concerned. 

Limited  branch  banking  within  municipal  limits  has  recently  been  ex- 
tended, the  national  banks  through  new  regulations  from  the  Comptroller 
Ifollowing  a  more  liberal  interpretation  of  the  law  by  the  Attorney-General. 
If  the  Board  had  any  reason  for  believing  that  branch  banking  beyond  city 
limits  must  necessarily  be  unsound  there  would  be  ground  for  the  complete 
reversal  of  its  position,  but  the  majority  report  does  not  claim  that  it  is 
unsound  and  apparently  has  abandoned  the  assumption  that  it  is  contrary 
to  the  Federal  Reserve  Act.  Such  claims,  in  fact,  could  not  be  sustained 
by  the  Federal  Reserve  Board  at  this  time.  Branch  banking  beyond  city 
limits  has  existed  in  the  Federal  Reserve  System  since  its  organization,  in 
national  banks  as  well  as  in  State  banks,  and  the  National  Banking  Act 
itself  has  since  1865  provided  for  branch  banking  through  the  authorization 
for  the  conversion  of  State  banks  with  branches  into  national  banks.  State- 
wide branch  banking  is  authorized  in  a  number  of  Southern  States  and  in 
the  State  of  Rhode  Island,  and  limited  branch  banking,  either  by  counties 
or  in  districts  contiguous  to  cities,  is  authorized  in  a  number  of  other  States. 
Before  the  Civil  War  and  the  passage  of  the  National  Banking  Act,  branch 
banking  was  common  throughout  the  West  and  South.  Nearly  every 
Western  State  before  1860  had  developed  systems  of  State-wide  branch 
banking,  and  some  of  these  systems,  as  in  Indiana  and  Ohio,  were  notably 
successful.  In  some  State  as  many  as  40  branches  were  maintained,  and 
these  State-wide  systems  might  all  have  been  brought  into  the  national 
banking  system  under  the  Act  of  1865.  It  cannot  be  maintained,  if  one 
may  judge  from  the  history  of  State  banking  in  the  United  States,  that 
branch  banking  necessarily  implies  the  destruction  of  unit  banking.  The 
two  existed  side  by  side  in  Ohio  and  in  other  Middle  Western  States,  as 
well  as  in  the  South,  before  the  Civil  War,  and  in  the  Southern  States 
branch  banking  has  made  comparatively  slow  progress  even  where  fully 
authorized  by  law. 

It  is  undoubtedly  true,  as  the  majority  report  says,  that  in  branch  bank- 
ing beyond  city  limits  certain  member  banks  are  engaging  in  a  practice 
which  is  definitely  forbidden  to  other  member  banks.  This  at  once  raises 
the  question  whether  there  is  good  reason  to  continue  to  forbid  the  practice 
to  the  other  member  banks.  Unless  the  Board  is  willing  to  take  a  retro- 
gressive, repressive  position  in  a  matter  primarily  of  competition  between 
two  classes  of  banks,  and  without  regard  to  the  public  convenience  and  the 
interests  of  the  communities  served,  it  should  in  my  opinion  instruct  the 
Committee  to  work  out  regulations  which  will  guide  and  direct  the  exten- 
sion of  branch  banking  in  California  without  attempting  to  deny  all  further 
extensions,  and  to  that  end  full  consideration  should  be  given  the  letter 
of  Oct.  8  1923,  addressed  to  the  Board  by  the  responsible  executive  officers 
of  three  of  the  largest  State  banks  engaged  in  branch  banking  in  that  State. 
That  letter  appears  to  me  to  present  frankly  a  sound  basis  for  such  regu- 
lations. Economic  developments,  such  as  the  recent  growth  of  branch 
banking  in  California,  do  not  take  place  without  a  reason,  and  should  not 
be  arbitrarily  repressed  by  any  governmental  body.  They  should  rather 
be  studied  and  guided  with  the  purpose  of  determining  whether  they  may 
not  represent  a  real  advance  in  American  banking. 

Branch  banking  has  been  recognized  by  the  foremost  authorities  on 
banking  in  the  United  States  as  a  natural  method  of  extending  banking 
facilities  to  small  communities,  as  presenting  opportunities  for  diffusing 
business  risks  over  larger  areas  than  at  present  with  a  gain  analogous  to 
that  which  such  diffusion  brings  to  insurance,  and  as  having  the  advantage 
of  ability  to  make  loans  from  a  common  fund  of  capital  and  deposits  in 
accordance  with  the  unequal  and  varying  demands  of  different  industries 
and  sections  served.  There  is  reason  to  believe  that  the  agricultural  sec- 
tions of  the  United  States  would  be  far  better  served,  and  with  the  deposits 
of  the  farmers  much  more  adequately  safeguarded,  under  systems  of  branch 
banking,  whether  limited  to  counties  or  State  wide,  than  at  present.  Cali- 
fornia is  trying  the  experiment,  and  no  evidence  has  so  far  been  presented 
4o  show  that  it  is  not  serving  the  people  of  the  State  well. 

(Signed)  EDMUND  PLATT. 

The  opinion  presented  to  the  Examination  Committee  by- 
Mr.  Wyatt  follows: 

Nov.  1  1923. 

Subject:    Power  of  the  Board  to  Adopt  a  Policy  with  Reference  to 
Branches  of  State  Member  banks. 
To  Mr.  Datoes,  Chairman  Examination  Committee. 
From  Mr.   Wyatt.  General  Counsel  Federal  Reserve  Board. 

You  have  requested  my  opinion  as  to  whether  or  not  the  Federal  Reserve 
Board  would  be  acting  within  its  legal  rights  if  it  should  adopt  the  following 
resolution:  *  *  *  [We  omit  the  resolution  here,  inasmuch  as  we  give 
It  above. — Editor.) 

>  As  1  interpret  it,  this  resolution  would  not  establish  an  absolute,  hard 
and  fast  rule  applicable  in  all  cases,  but  would  merely  state  certain  general 
principles  for  the  guidance  of  the  Board  in  acting  upon  individual  cases 
which  are  presented  to  it.  Being  merely  a  statement  of  general  principles, 
it  would  not  bind  the  Board  absolutely  to  a  definite  course  of  action  in 
every  case  that  might  arise  in  the  future,  and  the  Board  could  make  excep- 
tions in  any  individual  case  in  which  such  general  principles  appear  to  be 
inapplicable. 

»  After  thorough  investigation  and  careful  study  of  the  Board's  power  to 
prescribe  conditions  of  membership,  1  rendered  an  opinion  under  date  of 
July  16  1923,  in  which  I  reached  the  conclusion  that,  in  admitting  State 
banks  to  membership  in  the  Federal  Reserve  System,  the  Federal  Reserve 
Board  has  power  to  prescribe  such  reasonable  conditions  of  membership 
as  in  its  discretion  it  deems  necessary  or  advisable  in  order  to  carry  out  the 
broad  purposes  and  policy  of  the  Federal  Reserve  Act  and  is  not  limited  to 
such  conditions  as  are  necessary  to  carry  out  the  express  provisions  of  the 
Act;  and  that  if,  in  the  exercise  of  its  discretion  and  judgment,  the  Board 
believes  that  a  condition  should  be  imposed  upon  an  applying  bank  pro- 
hibiting it  from  establishing  branches  without  the  Board's  consent,  then 
the  Board  may  legally  and  validly  prescribe  such  a  condition  as  a  pre- 
requisite to  membership.  I  also  expressed  the  opinion  that,  when  the 
Board  has  prescribed  such  a  condition  and  the  bank  in  question  has  accepted 
it  and  become  a  member  of  the  System,  the  Board  has  a  reasonable  dis- 
cretion in  deciding  whether  or  not  to  permit  that  bank  to  establish  a  par- 
ticular branch;  and  that  if  it  believes  that  the  establishment  of  a  particular 
branch  would  be  inconsistent  with  the  spirit  or  purpose  of  the  Federal 
Reserve  Act,  then  it  may  properly  decline  to  permit  It. 


In  that  opinion  attention  was  called  to  the  fact  that  in  acting  upon  the 
application  of  a  State  bank  for  admission  to  the  Federal  Reserve  System, 
the  Federal  Reserve  Board  is  expressly  required  to  consider  "whether  or 
not  the  corporate  powers  exercised  are  consistent  with  the  purposes  of  this 
Act."  That  requirement  of  the  Act  was  discussed  in  part  as  follows 
(page  17): 

"If  any  of  the  corporate  powers  of  the  applying  bank  are  not  consistent 
with  the  purposes  or  the  Federal  Reserve  Act.  then  the  Board  is  authorized 
to  reject  the  application  or  to  prescribe  conditions  of  admission  to  mem- 
bership to  reconcile  these  inconsistencies.  It  is  clear  that  the  Federal 
Keserve  Board  is  to  exercise  its  own  discretion  in  approving  or  rejecting 
applications  or  in  prescribing  conditions.  It  is  also  to  exercise  its  discretion 
as  to  what  conditions  of  membership  to  prescribe.  If  the  Federal  Reserve 
Board  in  the  exercise  of  its  discretion  and  judgment,  believes  that  a  certain 
condition  is  necessary  in  order  to  make  the  powers  of  an  applying  bank 
consistent  with  the  purposes  of  the  Federal  Reserve  Act.  it  mav  prescribe 
such  condition.  *  *  *  It  is  not  indicated  in  the  Act  what  powers  are 
inconsistent  with  membership  and  the  Federal  Reserve  Board,  therefore, 
must  be  the  judge." 

It  appears  from  the  report  of  your  Committee  recommending  the  adoption 
of  the  above  resolution  that  the  principles  stated  in  that  resolution  are 
based  upon  two  propositions:  (1)  That  one  of  the  fundamental  purposes 
of  the  Federal  Reserve  Actis  to  create  a  unified  system  or  banking  in  which 
State  and  national  banks  can  exist  together  on  a  basis  fair  to  both;  and 
(2)  that  the  admission  of  State  banks  to  the  Federal  Reserve  System  with 
the  unrestricted  power  to  engage  In  State-wide  branch  banking  is  incon- 
sistent with  this  purpose  of  the  Act.  because  it  creates  a  competitive  situ- 
ation under  which  national  banks  cannot  continue  to  exist. 

IT  the  Board  thus  finds  that  the  power  of  a  particular  bank  to  engage 
in  State-wide  branch  banking  is  inconsistent  with  the  purposes  of  the  Fed- 
eral Reserve  Act,  it  may,  under  the  principles  set  forth  in  my  opinion  of 
July  16,  refuse  to  admit  any  particular  State  bank  having  such  power  or 
It  may  admit  it  only  on  condition  that  it  agree  not  to  exercise  such  power 
except  with  the  Board's  consent. 

Having  the  power  to  impose  such  a  condition,  the  Federal  Reserve  Board 
must  necessarily  have  the  power  to  adopt  general  principles  for  its  guidance 
in  acting  upon  each  individual  case  which  is  presented  to  it.  Inasmuch 
as  the  above  quoted  resolution  purports  to  do  nothing  more  than  this.  I 
am  or  the  opinion  that  the  Board  would  be  acting  within  its  legal  rights  in 
adopting  such  a  resolution. 

Respectfully, 
(Signed)  WALTER  WYATT.  General  Counsel. 


Resignation  of  B.  V.  Chappel  as  Assistant  Secretary  of 
Federal    Reserve   Bank   of   Cleveland. 

Bert  V.  Chappel  has  resigned  as  Assistant  Secretary  of  the 
Federal  Reserve  Bank  of  Cleveland  to  become  assistant  to 
the  President  of  the  Commonwealth  Banking  &  Trust  Co., 
also  of  Cleveland.  Mr.  Chappel,  who  will  have  charge  of 
the  business  development  and  publicity  departments  of  the 
Commonwealth,  had  been  connected  in  an  official  capacity 
with  the  Federal  Reserve  Bank  for  four  and  a  half  years. 
His  resignation  became  effective  Oct.   1 . 


Observations  of  Ivy  L.  Lee  on   Resolutions  of  Federal 
Reserve  Board  Affecting  Branches  of  State  Banks. 

Commenting  on  this  week's  resolution  of  the  Federal 
Reserve  Board  restricting  the  establishment  of  branches  by 
State  banks  hereafter  entering  the  Federal  Reserve  System, 
Ivy  L.  Lee  states  that  "the  fundamental  purpose  of  this 
ruling  of  the  Federal  Reserve  Board  is  obviously  to  protect 
and  strengthen  the  Federal  Reserve  System.  That  system 
has,  undoubtedly,  contributed  enormously  to  the  financial 
stability  of  the  country  and  the  Federal  Reserve  Board 
feels  that  any  action  which  would  further  strengthen  that 
system  and  its  members  is  eminently  justified."  Mr.  Lee 
had  the  following  to  say  in  the  matter  on  Nov.  7: 

The  Federal  Reserve  Beard  to-day  passed  a  resolution  defining  the 
policy  which  it  will  pursue  with  regard  to  the  operation  within  the  Federal 
Reserve  System  of  member  banks  engaged  in  branch  banking.  This  Is 
the  first  comprehensive  and  definite  formulation  of  policy  which  the  Board 
has  made  on  this  question. 

The  Board's  ruling  is  that  on  and  after  Feb.  1  1924  no  banks  which  are 
members  of  the  System  shall  he  permitted  to  establish  branch  banks  except 
within  the  geographical  limits  of  the  municipality  where  the  home  bank  is 
located,  or  in  the  city  limits  of  municipalities  immediately  contiguous  to 
the  city  of  the  home  bank. 

The  ruling,  or  course,  does  not  arrect  branches  legally  established  before 
that  date,  except  that  hereafter  banks  applying  for  membership  in  the 
Federal  Reserve  System  must  have  their  branch  banks  come  within  the 
conditions  specified,  before  such  banks  can  be  admitted. 

The  fundamental  purpose  of  this  ruling  of  the  Federal  Reserve  Board  is 
obviously  to  protect  and  strengthen  the  Federal  Reserve  System.  That 
System  has.  undoubtedly,  contributed  enormously  to  the  financial  stability 
of  the  country,  and  the  Federal  Reserve  Board  feels  that  any  action  which 
would  further  strengthen  that  System  and  its  members  is  eminently  justified. 

The  chief  strength  of  the  Federal  Reserve  System  grows  out  of  the  fact 
that  all  national  banks  are.  by  law,  members  of  the  System.  Yet  under  a 
ruling  of  the  Attorney-General,  national  banks  have  not  the  right  to 
establish  branches  nor  to  indulge  in  any  form  or  corporate  activity  beyond 
the  city  or  town  in  which  the  bank  is  located. 

The  ruling  of  the  Federal  Reserve  Board,  therefore,  makes  no  change 
in  the  practice  permitted  to  national  banks. 

It  has  been  the  practice,  however,  of  State  banks  in  many  parts  of 
the  country  to  establish  branches,  not  alone  within  their  own  municipalities 
but  in  every  other  part  of  the  State  in  which  they  are  located.  This  practice 
placed  the  local  national  banks  at  a  distinct  disadvantage,  and  created  a 
condition  of  competition  which  was  not  alone  unfair  in  itself  but  caused 
grave  anxiety  on  the  part  or  many  national  banks.  It  indeed  aroused 
question  as  to  whether  or  not  in  many  cases  it  would  not  be  necessary  for 
national  banks  to  change  their  status  to  State  banks  and  thus  be  able  to 
compete  with  the  local  State  banks,  or  else  withdraw  from  the  Federal 
Reserve  System  entirely. 

The  Federal  Reserve  Board  appointed  a  committee  to  Investigate  this 
subject  thoroughly  and  that  committee  reported  Its  opinion  that: 

•• — the  unlimited  extension  of  the  practice  of  branch  banking  will  give 
to  banks  operating  under  liberal  State  charters  such  competitive  advantages 
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unit  Kinks  which  ;m'  members  of  the  Federal  Reeerve  System,  as 
to  im;>atr  materially  their  usefulness,  u  It,  in  hot,  dors  n. ii  ultimately 
result  in  their  extinction." 

The  ruling  of  tin-  Federal  Keser\e  Board  giving  member  banks  the  right 
t.-  establish  branches  in  munldpalltlea  Immediately  contiguous  to  the 
home  city,  Mill  glTW  the  mho  banks  a  slight  advantage  In  this  respect 
..v<r  the  national  banks  bul  the  Federal  Reserve  Board  evidently  regards 
the  present  action  as  going  as  fir  as  present  laws  permit  in  producing  a 
condition  of  equitable  adjustment.  Complete  equity  can  be  established 
oni>  bj  tin-  modification  of  either  Btateoi  national  laws  <>r.  perhaps,  both. 

Tin-  Federal  Reserve  Board  evidently  recognises  thai  iis  anion  touches 
upon  a  \itai  principle  or  the  Federal  Reserve  Act.  ami  the  Fundamentals 
of  American  hanking,  The  Board  also  e\  Idently  recognises  as  undesirable, 
however,  that  in  a  matter  of  such  basic  importance,  Its  action  be  considered 
as  arbitrary  or  precipitate,     it  has.  therefore,  decided  thai  the  date  for 

the  Operation  of  this  policy  shall  be  set  forward  until  Feb.  I  1924  in  order 
that  Uu  member  banks  may  have  a  reasonable  time  to  adjust  themselves 
to  its  provWona,  and  that  if.  in  its  wisdom.  Congress  should  desire  to 
enact  into  law  the  principles  of  these  regulations,  it  shall  have  ample  time 
to  do  so  and  thus  avoid  the  danger  of  any  future  reversal  of  the  policy  of 
the  Federal  Reserve  Hoard. 


Regulations     Governing     Extablishment     by     National 
Banks   of    "Teller    Window"    Branches — Possibility 
of   New   Ruling   Because  of   Differing  Views  of 
Department  of  Justice. 
While  brief  reference  was  made  in  our  issue  of  Oct.  27 
(page    1838)    to   the   announcement   by   the   Comptroller  of 
the  Currency  Henry  M.  Dawes,  as  to  the  regulations  govern- 
ing the  establishment  by  national  banks  of  so-called  "teller 
window"  brandies,  we  are  giving  further  below  the  full  text 
of  the  regulations  issued  in  the  matter.     These  regulations, 
as  we  have  heretofore  indicated,  grow  out  of  the  recent  ruling 
of  U.  S.  Attorney-General  Daugherty,  limiting  the  business 
of  branches   of   national   banks   to   the   cashing   of  checks 
and  receiving  of  deposits — the  ruling  having  appeared  in 
these  columns  Oct.  6,  page  1515.     It  was  reported  this  week 
that    the   fact    that    conflicting    views   are    entertained   by 
the  Department  of  Justice  and  Comptroller  Dawes  as  to 
the    latter's    authority    to    restrict    national    banks    in    the 
establishment    of    additional    offices    may    require    another 
opinion  by  Attorney-General  Daugherty  before  the  Admin- 
istration's attitude  on   branch  banking  is  finally  defined. 
A  statement  to  this  effect  was  contained  in   Washington 
advices  to  the  "Journal  of  Commerce"  on  Nov.  2,  which 
we  quote  further  as  follows: 

In  the  administration  of  the  new  regulation  governing  the  establishment 
of  additional  offices  by  national  banks  Mr.  Dawes  has  proceeded  on  the 
theory  that  he  might  limit  the  establishment  of  these  banking  service  stations . 
The  Justice  Department  has  taken  the  opposite  view  of  the  Comptroller's 
authority. 

Mr.  Dawes  has  informed  the  national  banks  that  the  setting  up  of  addi- 
tional offices  for  purely  service  functions  is  now  permitted,  but  only  after 
the  express  approval  of  the  Comptroller.  He  holds  that  he  could  not  prop- 
erly permit  national  banks  to  establish  additional  offices  without  restric- 
tion or  in  localities  where  other  banks  are  prohibited  from  enjoying  similar 
privileges. 

Position  of  Dawes. 
Mr.  Dawes  has  taken  the  position  flatly  that  a  national  bank  will  only  be 
permitted  to  set  up  additional  offices  in  a  city  where  the  competition  with 
other  banks  operating  branches  makes  the  practice  necessary  for  the  effec- 
tive conduct  of  the  banking  business. 

The  Department  of  Justice  holds  that  the  Comptroller  has  no  authority  to 
restrict  a  national  bank  in  the  establishment  of  additional  offices  beyond  the 
determination  of  the  character  of  business  to  be  conducted  by  such  an  office 
and  maintains  that  additional  offices  cannot  be  permitted  in  one  locality  and 
prohibited  in  another. 

This  difference  in  opinion  as  to  the  authority  of  the  Comptroller  strikes  at 
the  very  heart  of  the  new  policy  of  allowing  extra  offices  to  national  banks 
Branch  banking  to  any  extent  has  been  looked  upon  with  disfavor  by  the 
Treasury,  but  it  has  been  recognized  that  in  some  sections  of  the  country  the 
national  banks  faced  a  serious  problem  in  combating  the  competition  of 
other  institutions  which  were  enabled  through  State  laws  to  operate  branches. 

Government  Contention. 

The  position  of  the  Department  of  Justice  on  this  question  was  a  surprise 
to  the  Comptroller's  office.  It  has  been  assumed  that  the  Comptroller's 
authority  to  restrict  the  number  of  additional  offices  was  unquestioned  but 
Solicitor  General  Beck  in  a  brief  filed  for  the  Government  with  the  Supreme 
Court  in  the  First  National  Bank  of  St.  Louis  case  argued  to  the  contrary 

Despite  the  contention  that  the  Comptroller  has  no  authority  to  limit 
national  banks  in  the  establishment  of  additional  offices,  there  is  little  ques- 
tion of  his  power  in  that  respect  if  he  chooses  to  exercise  it.  It  is  pointed  out 
tnat  the  Comptroller's  only  recourse  against  a  national  bank  for  violation  of 
any  regulation  Is  to  bring  suit  for  a  revocation  of  the  bank's  charter 

Thus  if  an  additional  office  was  set  up  in  defiance  of  his  wishes,  the 
ComptoUer  would  not  merely  seek  the  aid  of  the  courts  to  close  that  office' 
but  would  have  to  attack  the  right  of  the  bank  itself  to  continue  in  operation ' 

It  is  not.beheved  that  many  banks  would  care  to  risk  court  action  for  the 
revocation  of  their  charters  in  order  to  test  the  authority  of  the  Comptroller 
However,  it  is  expected  that  Attorney  General  Daugherty  will  be  called  upon 
for  a  formal  opinion  in  order  to  clear  up  the  question . 

Subsequently  (Nov.  6)  the  "Journal  of  Commerce"  had 
the  following  to  say  in  further  advices  from  Washington- 

Comptroller  of  the  Currency  Dawes  is  confident  that  the  opinion  of 
Attorney-General  Daugherty  interpreting  the  National  Banking  Law  to 
permit  national  banks  to  establish  additional  offices  fully  defined  the 
authority  of  the  Comptroller  to  administer  regulations  governing  thTsettin^ 
tTtive,  fh6  tm*t,tu1?ons-  "  was  lea^°  to-^y.  It  ma?  be  stated  author^ 
tatively  that  Mr.  Dawes  does  not  intend  to  ask  for  any  further  opinion  from 
Mr.  Daugherty  on  the  question  of  additional  offices  for  national  banks 

An  indication  that  the  Justice  Department  did  not  take  the  position  that 
™h PTrrlUer  couW.refrict  tfae  establishment  of  additional  offices  bv 
national  banks  to  certain  localities  or  institutions  was  given  in  a  brief  filed 


with  the  Supreme  Oourl  by  Solicitor  General  Beck  In  the  St.  Louis  National 

hank  ease.       However,  the  Comptroller's  office  is  understood  to  be  satisfied 

thai  the  Attorney-General's  opinion  on  branch  banking  left  no  doubt  as  to 
the  administrative  powers  of  the  Comptroller, 

The  filing  0f  the  Government's  brie!'  by  Solicitor-General 
Beck  in  the  branch  bank  proceedings  brought  by  the  First 
National  Hank  of  St.  Louis  against  the  State  of  Missouri 
was  noted  in  our  issue  of  a  week  ago,  page  1959. 

Comptroller  Dawes  in  making  public  the  regulations  gov- 
erning the  establishment  of  additional  offices  by  national 
banks  calls  attention  in  a  letter  addressed  to  the  national 
banks  to  the  fact  that  the  opinion  of  the  Attorney-General 
and  the  regulations  of  the  Comptroller  "have  no  application 
to  branches  of  national  banks  acquired  under  the  provisions 
of  the  Act  of  March  3  1965,  by  virtue  of  which  a  State  bank, 
having  branches,  may  convert  into  a  national  bank  and  elect 
to  retain  its  branches;  nor  to  branches  of  national  banks 
acquired  as  a  result  of  the  consolidation  of  national  banks 
under  the  provisions  of  the  Act  of  Nov.  71918,  under  which  the 
branches  of  one  or  more  of  such  consolidating  banks  having, 
been  acquired  under  the  Act  of  1865  above  referred  to,  may 
be  retained  by  the  national  bank  resulting  from  such  consol- 
idation." 

Comptroller  Dawes's  letter  to  the  national  banks,  which 
was  made  public  on  Oct.  26,  coincident  with  the  issuance  of 
the  regulations,  follows: 

Dear  Sir— The  Attorney-General  in  an  opinion  dated  Oct.  3  1923  has 
made  the  following  ruling: 

"A  national  banking  association  may  establish  in  the  city  or  place 
designated  in  its  certificate  of  organization,  an  office  or  offices  for  the 
transaction  of  business  of  a  routine  character  which  does  not  require  the 
exercise  of  discretion  and  which  may  be  legally  transacted  by  the  bank 
itself.  If  may  not,  however,  establish  a  branch  bank  doing  a  general 
banking  business  such  as  is  usually  done  by  national  banks.     The  estabhsh- 

totoe^crfeh^ofitechartSf"^  Ulegal  ""*  SUWeCt  the  °ffending  bank 
In  this  connection  the  Attorney-General  further  held  that  the  manner 
of  the  exercise  of  the  incidental  powers  by  virtue  of  which  under  the  law 
national  banks  are  permitted  to  establish  such  offices,  must  be  exercised 
"subject  to  the  supervision  of  the  Comptroller  of  the  Currency." 

In  the  opinion  rendered  by  Attorney-General  Wickersham  May  11 
1911  it  was  held  that  a  national  bank  is  not  authorized  under  the  National 
Bank  Act  to  establish  a  branch  bank  for  the  purpose  of  engaging  in  a 
general  banking  business;  that  the  establishment  of  such  a  branch  would 
be  Ulegal  and  would  subject  the  offending  bank  to  the  forfeiture  of  its 
charter. 

This  view  is  confirmed  and  re-stated  in  the  opinion  of  Oct.  3  in  which 
Attorney-General  Daugherty  elaborates  the  earlier  opinion  by  making 
a  distinction  between  the  discretionary  powers  of  a  national  bank  (that 
is  to  say,  the  corporate  powers  of  the  bank  as  exercised  by  its  board  of 
directors)  and  the  purely  routine  or  administrative  functions  which  may 
be  performed  by  the  bank  employees.  Upon  this  theory,  while  denying 
to  a  national  bank  the  power  to  maintan  a  branch  bank  in  which  the  dis- 
cretionary authority  of  the  board  of  directors  could  be  excerised,  he  held 
that  a  national  bank  might  establish  an  office  or  offices  within  the  city 
or  town  in  which  the  bank  is  located,  at  a  distance  from  its  banking  house, 
and  at  or  through  such  office  or  offices  the  bank  might  perform  routine 
or  administrative  functions,  leaving  the  discretionary  authority  of  the 
bank  to  be  exercised  solely  at  the  banking  house. 

The  right  or  power  to  establish  such  additional  offices  in  the  city  or 
town  in  which  the  bank  is  located,  not  being  expressly  authorized  by  statute 
but  being  an  implied  incidental  power,  and  the  functions  to  be  performed 
through  such  offices,  in  the  opinion  of  the  Attorney-General,  being  limited 
to  routine  or  administrative  funccions.  it  is  necessary  for  the  Comptroller 
of  the  Currency  in  the  exercise  of  his  general  supervisory  powers  to  pre- 
scribe regulations  in  which  are  set  forth  the  conditions  under  which  such 
offices  may  be  established  and  operated. 

While  the  opinion  of  the  Attorney-General  permits  the  Comptroller 
of  the  Currency  to  afford  a  measure  of  relief  to  national  banks  in  certain 
cities  where  local  banking  practices  have  put  the  national  banks  to  a 
disadvantage,  he  could  not  properly  permit  such  national  banks  to  estab- 
lish additional  offices  without  restriction,  or  in  localities  where  the  other 
banks  are  prohibited  from  enjoying  similar  privileges.  The  establish- 
ment of  such  offices  being  an  exercise  of  an  implied  power,  must  be 
exercised  only  where  an  actual  necessity  exists  in  each  instance  and  only 
after  approval  by  the  Comptroller  of  the  Currency. 

Where  a  bank  desires  through  such  offices  to  exercise  particular  ad- 
ministrative functions  not  dealt  with  in  existing  regulations,  an  application 
should  be  made  to  the  Comptroller  of  the  Currency  for  a  special  ruling. 

With  reference  to  applications  to  the  Comptroller  by  national  banks 
for  permission  to  establish  such  an  office  or  oifices,  the  Comptroller  will 
not  take  into  consideration  as  a  reason  for  his  approval  the  fact  that  a 
bank  has  prior  to  making  such  application,  invested  funds  in  property 
for  the  purpose  of  securing  a  site  or  sites  therefor. 

The  above-mentioned  opinion  of  the  Attorney-General  and  the  regula- 
tions of  the  Comptroller  of  the  Currency,  to  which  reference  is  herein 
made,  have  no  application  to  branches  of  national  banks  acquired  under 
the  provisions  of  the  Act  of  March  3  1865,  by  virtue  of  which  a  State 
bank,  having  branches,  may  convert  into  a  national  bank  and  elect  to 
retain  its  branches;  nor  to  branches  of  national  banks  acquired  as  a  result 
of  the  consolidation  of  national  banks  under  the  provisions  of  the  Act 
of  Nov.  7  1918,  under  which  the  branches  of  one  or  more  of  such  con- 
solidating banks,  having  been  acquired  under  the  Act  of  1865  above  re- 
ferred to,  may  be  retained  by  the  national  bank  resulting  from  such 
consolidation. 

A  copy  of  the  regulations  of  the  Comptroller  of  the  Currency  relating 
to  the  establishment  of  additional  offices,  together  with  application  to 
establish  such  office,  is  enclosed. 

Yours  very  truly, 
HENRY  M.  DAWES,  Comptroller  of  the  Currency. 


ler: 


We  give  as  follows  the  regulations  issued  by  the  Comptrol- 


Regulations  of  the  Comptroller  of  the  Currency  Relating  to  Establishment^ 
Additional  Offices  by  National  Banks. 
1.  Under  the  authority  of  the  National  Bank  Act,  as  construed  by  the 
Attorney  General  in  opinions  rendered  on  May  11,  1911  and  Oct.  3  1923. 
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ypectively.  the  Comptroller  of  the  Currency  will  permit  national  banks, 
ider  the  conditions  hereinafter  set  forth,  to  establish  one  or  more  addi- 
nnal  offices. 

2.  A  national  bank  will  be  permitted  to  establish  such  an  office  only  in  a 
by  in  which  other  banks  are  engaged  in,  and  under  existing  law  or  regula- 
m  are  permitted  to  engage  de  novo  in,  banking  practices  which  make  it 
jcessary  for  the  national  bank  in  question  to  operate  such  an  office  in  order 
fectively  to  conduct  its  banking  business. 

,3.  National  banks  will  be  permitted  to  establish  such  offices  only  within 
e  limits  of  the  city,  town  or  village  named  in  its  organization  certificate 
i  the  place  where  Its  operations  of  discount  and  deposit  are  to  be  carried  on. 

4.  A  national  bank  desiring  to  establish  and  to  operate  one  or  more  addi- 
bnal  offices  shall  make  application  therefor  to  the  Comptroller  of  the  Cur- 
!ncy  on  a  form  prescribed  or  approved  byhirn  in  which  shall  be  set  forth, 
pong  other  things,  the  following: 

(a)  The  number  of  offices  and  the  proposed  street  location  or  vicinity  of 
.ch. 

j  (b)  A  statement  of  the  condition  of  the  applying  bank  as  of  the  date  of 
jplication. 

(c)  The  number  of  banks  with  branches  or  additional  offices  in  operation 
said  city. 

(d)  A  statement  of  the  facts  and  conditions  which,  in  the  opin  he 
>ard  of  directors  make  it  necessary  for  the  applying  bank  to  es  he 
•oposed  office  or  offices. 

5.  Each  aplication  for  one  or  more  additional  offices  shall  be  accom- 
\nied  by  a  certified  cepy  of  a  resolution  of  the  board  of  directors  showing 
lat  such  application  has  been  submitted  to  and  approved  by  the  board. 

6.  After  the  Comptroller  has  approved  the  application  of  a  national  bank 
r  one  or  more  additional  offices  and  before  such  office  or  offices  are  opened 
r  business,  a  statement  shall  be  transmitted  to  the  Comptroller  showing 
le  street  location,  the  purchase  price  paid,  the  annual  rental  cost,  and  the 
!>st  of  equipment,  for  each  such  office. 

7.  Operations  of  additional  offices  of  national  banks  established  under 
lese  regulations  shall  be  confined  to  the  receipt  of  deposits  and  the  payment 
:  checks  and  other  such  routine  or  administrative  functions. 

)  8.  No  investment  in  bonds  or  other  securities  for  the  account  of  the  bank 
aall  be  made  at  any  additional  office. 

9.  No  loan  or  discount  shall  be  made  to  any  customer  of  the  bank  through 
ay  such  additional  office  that  has  not  been  authorized  at  the  banking  house 
y  a  resolution  of  the  board  of  directiors,  or  by  an  appropriate  committee  of 
ich  board,  or  by  an  officer  or  officers  acting  under  authority  from  such 
oard,  and  no  general  authority  issued  by  the  board  of  directors  shall  vest  in 
ay  officer  or  employee  at  such  additional  office  any  discretionary  authority 
ith  reference  to  making  such  loans  or  discounts. 

10.  A  statement  of  the  business  conducted  at  such  offices  shall  be  trans- 
utted  to  the  banking  house  as  of  the  close  of  business  daily,  shall  be  incor- 
orated  on  the  books  at  the  banking  house  at  regular  intervals,  and  shall 
uter  into  all  statements  of  the  condition  of  the  bank. 


'.ighteen  States   File   Brief   in   United   States   Supreme 
Court    Opposing     Establishment    of    Branches     by- 
National   Banks. 

Eighteen  States  have  joined  in  the  branch  back  proceedings 
/hich  will  be  argued  before  the  U.  S.  Supreme  Court  next 
^eek,  having  filed  on  the  8th  inst.  a  brief  contending  that 
hey  have  the  right  to  oppose  the  establishment  of  branches 
y  national  banks.  As  we  indicated  in  these  columns  last 
feek  (page  1959),  Solicitor  General  James  M.  Beck  of  the 
)epartment  of  Justice  on  Nov.  1  filed  a  brief  challenging 
he  right  of  a  State  court  to  pass  judgment  on  the  question 
f  the  establishment  of  branches  by  national  banks.  The 
ase  involved  is  that  of  the  First  National  Bank  of  St.  Louis 
gainst  the  State  of  Missouri.  The  eighteen  States  which 
;nited  in  filing  a  brief  in  the  proceedings  are:  Arkansas, 
Connecticut,  Illinois,  Indiana,  Iowa,  Kansas,  Kentucky, 
Jinnesota,  Nebraska,  New  Mexico,  North  Dakota,  Okla- 
toma,  South  Dakota,  Utah,  Washington,  West  Virginia, 
Wisconsin  and  Wyoming.  As  to  the  contentions  in  the 
>rief  we  quote  the  following  from  the  Washington  Associated 
Press  dispatches  Nov.  8:    . 

The  brief  declared  that  when  enforcement  of  the  laws  of  Congress  is 
ssential  to  the  preservation  of  society  and  personal  and  property  rights 
ae  States  may  enforce  them.  To  permit  an  infraction  of  either  the  State 
r  national  law,  it  added,  would  of  necessity  break  down  and  perhaps 
estroy  both  State  and  national  banking  systems,  and  disturb  "the  com- 
mercial, industrial  and  financial  activities  of  the  peoples  of  the  respective 
tates." 

The  Comptroller  of  the  Currency,  fully  aware  of  the  establishment  of  a 
ranch  by  the  First  National  Bank  of  St.  Louis,  the  brief  said,  "filed  to  a 
ct  or  take  any  steps  to  suppress  the  wrong  thus  committed ,  though  stating 
ublicly  and  through  official  bulletins  that  he  had  not  and  would  not  issue 
ermits  for  such  conduct." 

Should  the  courts  hold  that  the  States  are  without  authority  to  prosesute 
uits  to  stay  a  Federal  agent  in  the  commission  of  an  unlawful  act,  irrepar- 
ble  injury  to  the  public  welfare  and  the  general  good  of  the  people  would 
nsue,  the  brief  asserted.  It  is  not  necessary,  it  contended,  that  the  States 
hould  stand  idle  as  sovereigns  "and  allow  their  own  financial  creatures 
o  suffer  until  the  Comptroller  of  the  Currency,  a  mere  ministerial  officer 
f  the  Federal  Union,  chooses  to  act."  The  brief  emphasized  "the  necessity 
f  protecting  the  respective  State  banking  systems  against  an  invasion"  of 
tranch  banking. 

Most  of  the  States,  the  brief  pointed  out,  have  statutes  prohibiting 
iranch  banking  and  those  which  have  not  "have  protected  the  national 
lanking  associations  from  the  destructive  centralizing  and  monopolistic 
Iffects  of  a  branch  banking  system"  by  withholding  from  their  State  banks 
permission  to  establish  branches. 

The  States  contended  that  there  was  no  Federal  authority  for  branch 
yanking  and  that  branch  offices  for  receiving  deposits  and  cashing  checks 
s-ere  not  permissible  under  the  Federal  law,  notwithstanding  the  recent 
■pinion  of  the  Attorney-General  on  the  subject  to  the  contrary. 

The  States,  by  virtue  of  their  sovereign  power,  should  suppress  acts  by 
lational  banks  not  authorized  by  law,  which  are  destructive  of  the  welfare, 
nstitutions  and  laws  of  the  States,  the  brief  asserted,  insisting  that  Missouri 
n  its  prosecution  of  the  First  National  Bank  of  St.  Louis  had  adopted  proper 
aethods  to  obtain  the  relief  sought. 


Inquiry  into  Why  State  Banks  and  Trust  Companies 
Remain  Out  of  Federal  Reserve  System — Proposal 
to  Curb  Branch  Banking  by  Legislation. 
Before  the  Joint  Congressional  Committee  which  is  in- 
quiring into  the  reasons  why  eligible  State  banks  and  trust 
companies  remain  out  of  the  Federal  Reserve  System,  a  pro- 
posal was  made  on  the  Gth  inst.  to  curb  branch  banking 
through  prohibitory  regulation  The  proposal  was  made  in 
Chicago  by  William  J.  Rathje,  representing,  it  is  said,  the 
American  Bankers  Association  and  the  National  Association 
Opposed  to  Branch  Banking.  The  Congressional  Com- 
mittee is  now  making  a  tour  of  various  cities,  following  the 
conclusion  of  its  hearings  in  Washington,  Chicago  being  the 
first  city  which  it  visited  after  leaving  Washington.  Details 
of  the  Chicago  hearing  on  the  6th  inst.  are  given  as  follows  in 
the  Associated  Press  dispatches: 

Questioned  by  Representative  Steagall,  Democrat,  of  Alabama,  as 
to  the  Reserve  Board's  authority  to  exclude  frem  membership  in  the 
Reserve  System  any  bank  operating  branches,  as  suggested  by  Mr.  Rathje, 
the  witness  declared  there  was  no  authority  for  such  action,  but  urged 
that  some  vigorous  action  against  "the  evil"  be  taken  at  once. 

Branch  banking  will  drive  the  small,  independent  community  banker 
from  America,  Mr.  Rathje  said,  and  in  their  stead  would  spring  up  a 
system  of  hundreds  of  branch  banks  controlled  by  two  or  three  leading 
national  groups.  He  condemned  the  California  system,  under  which 
State  banks  may  operate  as  many  as  70  branches,  and  urged  a  Federal 
statute  clarifying  the  present  situation  as  regards  national  banks.  De- 
claring he  was  unable  to  determine  the  status  of  the  question  from  the 
recent  ruling  of  the  Federal  Department  of  Justice,  which  authorized 
agencies  defined  by  Representative  Wingo,  a  member  of  the  Committee, 
as  "financial  comfort  stations,"  Mr.  Rathje  urged  the  Committee  to  clear 
up  this  uncertainty  by  a  regulatory  law.  Committee  members  indicated 
the  question  would  be  suggested  for  consideration  of  the  Banking  and 
Currency  committees  of  both  houses  of  Congress. 

H.  J.  Mortensen,  representing  the  Wisconsin  Bankers  Association,  rec- 
ommended that  many  of  the  smaller  State  banks  of  his  territory  might 
be  brought  into  the  Federal  System  by  the  abolition  of  the  par  clearance 
system.  This  arrangement,  witness  said,  was  costing  country  banks 
relatively  large  amounts.  Gov.  James  B.  McDougal  of  the  Seventh 
Reserve  Bank,  questioned  the  validity  of  the  argument,  inasmuch,  he 
said,  as  the  Reserve  System  now  performs  a  large  part  of  the  transportation 
service  formerly  paid  for  by  individual  banks  out  of  their  exchange  receipts. 

E.  H.  Wolcott,  Banking  Commissioner  of  Indiana,  said  he  believed 
the  Federal  Reserve  System  the  "most  wonderful  financial  institution 
ever  created,"  and  advised  against  additional  legislation  which  might 
impair  the  efficiency  of  the  System.  State  banks  not  already  within 
the  national  scheme  had  little  to  offer  in  strengthening  the  institution. 
Legislation  designed  to  make  their  participation  more  inviting  might 
weaken  the  present  strong  position  of  the  entire  System,  he  thought. 
The  principal  reason  which  kept  most  non-members  out  of  the  System 
he  found  to  be  a  purely  selfish  one,  since  the  refusal  usually  is  based  upon 
the  fact  that  the  Federal  agency  pays  no  interest  on  reserve  deposits 
of  member  banks. 

This  small  item,  Mr.  Wolcott  declared,  influenced  many  bankers  against 
the  system;  but  he  deemed  it  inadvisable  to  offer  to  pay  interest  on  the 
reserves,  for  the  financial  burden  of  the  Reserve  System  then  would  become 
too  heavy. 

Virtually  the  same  views  were  recorded  by  R.  H.  Weber,  Assistant  Chief 
Bank  Examiner  for  Illinois.  He  added  to  the  growing  list  of  causes  that 
work  against  a  greater  membership  in  the  Reserve  System,  the  fact  that 
dividends  on  Federal  Reserve  stock  are  limited  by  law  to  6%. 

Denial  that  political  influence  impeded  the  Reserve  System  was  made  by 
Representative  Wingo,  Democrat,  Arkansas,  to-day  following  the  sugges- 
tion of  a  country  banker  that  the  Federal  Reserve  System  should  be  "re- 
moved from  politics." 

Representative  Wingo  challenged  the  statement,  declaring  he  did  not 
"know  of  a  single  thing  in  Washington  further  removed  from  politics."  On 
occasion  of  a  recent  important  appointment  to  the  Reserve  Board,  Repre- 
sentative Wingo  said,  politics  would  "have  dictated  a  reappointment;  but 
President  Harding  had  the  courage  to  disregard  all  political  influence  and 
appoint  a  man  he  believed  qualified  for  the  office." 

W.  D.  Welton,  representing  the  Continental  &  Commercial  National 
Bank  of  Chicago,  urged  that  the  Reserve  System  whould  not  be  permitted 
to  develop  into  a  far-reaching  economic  agency  seeking  to  control  price 
levels. 

At  Omaha,  on  the  7th  inst.,  the  committee  was  advised 
that  rigid  rules  of  the  Federal  Reserve  Bank,  at  least  as 
practiced  in  Nebraska,  had  prevented  many  State  bankers 
from  affiliating  with  the  Federal  Reserve  System.  The 
committee  was  also  told  that  it  was  not  profitable  for  a  State 
banker  to  join  and  at  the  same  time  keep  adherence  to  the 
State  guaranty  fund  system,  and  that  bankers  in  the  State 
system  do  not  favor  the  par  clearance  system  in  handling 
checks. 


Thanksgiving  Day  Proclamation  of  President  Coolidge. 

A  proclamation  fixing  Thursday,  Nov.  29,  as  Thanks- 
giving Day,  when  the  people  of  the  nation  are  urged  to 
gather  in  their  homes  and  their  usual  places  of  worship  to 
"give  expression  to  their  gratitude  for  the  benefits  and 
blessings  that  a  gracious  Providence  has  bestowed  upon 
them  and  seek  the  guidance  of  Almighty  God  that  they  may 
deserve  a  continuance  of  His  favor,"  was  issued  by  President 
Coolidge  on  Nov.  5.  The  President  reminds  the  people  that 
the  year  has  brought  "two  tragic  experiences  which  have 
deeply  affected  them" — the  death  of  President  Harding 
and  the  earthquake  disaster  in  Japan.  By  experiences 
such  as  these,  he  says,  men  and  nations  are  tested  and 
refined.     He  adds  that  "we  have  been  blessed  with  much  of 
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ma  perity.     We  shall  !><■  better  aide  to  appreciate 

it  if  we  remember  the  privations  other  have  suffered,  and 
we  -hall  be  ih<-  more  worthj  of  it  if  we  use  ii  for  their  relief." 
The  proclamation  foil  >w .-. 

r.>  tin-  Prorideol  or  the  United  BUtea  .>r  Lmerica 
\    PROOl  \M  \TI>>\ 

Tho  Anu'ii-.ni  people,  from  their  earUeel  dayB,  have  observed  the  wise 

-■■Hi  of  tcknowledging  each  yew  the  bountg   with  which  Divine  Provi- 

deooa  baa  f.^ <>rtxi  them.     La  the  hegtnnloga  this  acknowled a   was 

a  Totantarj  return  <>r  thank-,  iiy  the  oomxnunltj  for  the  frultfulnesa  of 
the  h.w.tM  Though  our  mode  of  life  lias  greatly  changed,  this  custom 
has  always  survived,  it  baa  made  Thanksgiving  Day  not  only  one  of 
the  oldest  but  one  of  the  most  characteristic  observances  of  our  con  itry. 
On  that  day,  ia  home  and  church,  In  famll]  and  In  public  gatherings, 
the  who!.-  nation  has  for  generations  paid  the  tribute  duo  from  grateful 
hearts  for  blessings  bortowed. 

To  centre  our  though!  In  this  way  upon  the  favor  which  we  have  been 

shown   has   boon  altogether   «ise  and  desirable.      It    has  given  opportunity 

Justly  to  balance  the  good  and  evU  which  we  haw-  experienced.  In  that 
wv  have  never  faili  I  reaso  s  for  being  grateful  to  God  for  a  generous 

preponderance  of  the  good.  Even  In  the  least  propitious  times,  a  broad 
contemplation  of  our  whole  position  has  lever  failed  to  disclose  over- 
whelming reasons  for  thankfulness,  Thus  viewing  our  situation,  we  have 
found  warrant  for  a  more  hopeful  and  confident  attltudo  toward  the 
future. 

Iii  this  current  year,  we  now  approach  the  time  which  has  been  ac- 
oeptod  by  custom  as  most  fitting  for  the  calm  survey  of  our  estate  and 
the  return  of  thanks.  We  shall  the  more  keenly  realize  our  good  fortune, 
if  we  "ill.  in  deep  sincerity,  give  to  it  due  thought  and  n  ore  especially 
if  we  will  compare  it  with  that  of  any  other  community  in  the  world. 

'1  he  year  has  brought  to  our  people  two  tragic  experiences  wMch  have 
deeply  affected  them.  One  was  the  death  of  our  beloved  President 
Harding,  which  has  been  mourned  wherever  there  is  a  realization  of  the 
worth  oi  high  ideals,  noble  purpose  and  unselfish  service  carried  even 
to  the  end  of  supreme  sacrifice.  His  loss  recalled  the  nation  to  a  less 
captious  and  more  charitable  attitude.  It  sobered  the  whole  thought 
of  t  he  country.  A  little  later  came  the  unparalleled  disaster  to  the  friendly 
people  of  Japan.  T>  is  called  forth  from  the  people  of  the  United  States 
a  demonstration  of  deep  and  huma  .e  feeling,  ft  was  wrought  into  the 
substance  of  good  works,  it  created  new  evidence  of  our  international 
friendship  which  is  a  guarantee  of  world  peace.  It  replenished  the  charitable 
impulse  of  the  country. 

By  experiences  such  as  these,  men  and  nations  are  tested  and  refined. 
We  have  been  blessed  with  much  of  material  prosperity.  We  shall  be 
better  able  to  appreciate  it  if  we  remember  the  privations  others  have 
suffered,  and  we  shall  be  the  more  worthy  of  it  if  we  use  it  for  their  relief. 
We  will  do  well,  then,  to  render  thanks  for  the  good  that  has  come  to 
us  and  show  by  our  actions  that  we  have  become  stronger,  wiser  and 
truer  by  the  charterings  which  have  been  imposed  upon  us.  We  will 
thus  prepare  ourselves  for  the  part  we  must  have  in  a  world  which  for- 
ever needs  the  full  measure  of  service.  We  have  been  a  most  favored 
people.  We  ought  to  be  a  most  generous  people.  We  have  been  a  most 
blessed  people.     We  ought  to  be  a  most  thankful  people. 

Wherefore.  1,  Calvin  Coolidge,  President  of  the  United  States,  do 
hereby  fix  and  designate  Thursday  the  29th  day  of  November,  as  Thanks- 
giving Day.  and  recommend  its  general  observance  throughout  the  land. 
It  is  urged  that  the  people  gather  in  their  homes  and  their  usual  places  of 
worship,  .give  expression  to  their  gratitude  for  the  benefits  and  blessings 
that  a  gracious  Providence  has  bestowed  upon  them,  and  seek  the  guidance 
of  Almighty  God   that  they  may  deserve  a  continuance  of   His  favor. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  to  be 
affixed  the  Great  Seal  of  the  United  States. 

Done  at  the  City  of  Washington  this  5th  day  of  November,  in  the  year 
of  Our  Lord  one  thousand  nine  hundred  and  twenty-three,  and  of  the 
Independence  of  the  United  States  the  one  hundred  and  forty-eighth. 

CALVIN  COOLIDGE. 

Governor  Smith  of  New  York  on  the  8th  inst.  proclaimed 
Nov.  29  as  a  day  of  Thanksgiving  in  the  State,  in  accord- 
ance with  the  Presidential  proclamation. 


fully  civilization  is  doomed  within  this  generation  to  p 
catastrophe  such  a*  the  world  has  never  seen."  In  another 
pari  of  his  address,  Mr.  Lloyd  George  stated  that  "there  art 
two  principles  which  are  constantly  dinned  into  the  enrol 
the  golfer,  which  I  would  apply  to  Mr.  Secretary  Hughea't 
proposal."  The  first,  lie  said,  is  "follow  through";  "the 
second  Is,  keep  your  eye  on  the  ball."  "If  you  do  that,"  he 
said.  "I  believe  this  greal  play  will  he  won.  Europe  will  be 
better  for  it.  America  will  be  better  for  it.  The  world  will 
be  hotter  for  it.  Humanity  will  be  better,  civilization  will 
be  better  for  it."  With  his  departure  on  the  3d  inst.  Mr. 
Lloyd  George  declared  that  he  is  coming  back,  but  addea\ 
"I'm  not  going  to  make  any  speeches.  I  want  to  see  more 
of  the  country.  1  want  to  meet  more  of  your  people  and  see 
heller  how  they  live.  I  want  to  make  the  private  visit  I  had 
hoped  to  make  this  time."  His  speech  at  the  Metropolitan 
Opera  House  on  the  2d  inst.  follows: 


Former  Prime  Minister  of   Great  Britain   David   Lloyd 

George    Concludes    Visit    to    United    States — 

Urges  United  States  to  "Follow  Through." 

After  a  month's  stay  in  the  United  States  and  Canada, 
David  Lloyd  George,  former  Prime  Minister  of  Great  Brit- 
ain, sailed  for  England  on  the  3rd  inst.,  his  farewell  speech 
in  America  having  been  delivered  in  New  York,  at  the  Met- 
ropolitan Opera  House  on  the  2d  inst,  the  night  before  his 
departure.    The  former  Prime  Minister's  tour  of  Canada  and 
the  United  States  since  his  arrival  in  this  country  on  Oct.  5, 
had   been  marked   by  the   delivery   of   a    vast  number   of 
speeches— his  final  one  at  the  Metropolitan  Opera  House  he 
figured  as  the  seventieth,  whereas  he  had  come  here  to  ad- 
dress eight  meetings.    Some  of  his  earlier  speeches  following 
his  arrival  were  mentioned  at  length  in  our  issue  of  Oct.  20, 
page  1734.    His  address  at  the  Metropolitan  Opera  House  on 
the  2d  inst.  represented  his  final  appeal  to  the  United  States 
to  lend  its  aid  in  solving  the  problems  which  now  confront 
Europe.     In  defining  "the  real  problem  in  Europe  to-day," 
he  said,  "in  spite  of  the  war,  because  Europe  has  been  left  so 
much  to  herself,  she  still  believes  in  force."    The  remedy,  he 
declares,  lies  in  giving  Europe  "the  conviction  that  right  is 
supreme  over  force" ;  "there  are,"  he  said,  "only  two  coun- 
tries on  earth  which  can  establish  that  conviction  and  those 
are  the  United  States  of  America  and  the  British  Empire  " 
Reminding  the  United  States  that  it  had  responded  to  "the 
invisible  message  in  1917  and  we  had  already  done  so  "  Mr 
Lloyd  George  declared  the  Commission  to  Great  Britain  and 
the  United  States  is  not  fulfilled ;  "the  work,"  he  said    "is 
only  half  done.'  '  "If,"  he  added,  "it  is  not  discharged  fully 


Mr.  Chairman,  Ladies  and  Gentlemen — I  thank  you,  sir,  for  your  very 
kind  and  indulgent  introduction.  I  thank  Mr.  Davis  for  his  much  too 
flattering  observations  about  myself.  Ho  and  I  worked  in  close  association 
and,  may  I  say,  in  friendship  while  he  was  Ambassador  to  our  country. 

One  of  those  political  changes  that  will  occur  in  democratic  countries,  and 
for  which  we  arc  not  all  of  us  responsible  made  it  necessary  for  him  to 
recross  the  Atlantic,  and  that  gives  me  the  advantage  of  renewing  my 
acquaintance  with  him  and  my  friendship  on  American  soil. 

I  want  to  thank  you  who  are  present  for  coming  here  to  bid  me  a  courteous 
farewell  on  my  leaving  your  hospitable  shores.  I  want  to  thank  tho  very 
considerable  number  who  were  anxious  to  come  here;  and  through  the  in- 
strumentality of  this  mechanism  (indicating  radio  instruments),  the  ac- 
quaintance of  which  I  have  made,  I  think,  for  the  first  time  on  this  side  of 
the  Atlantic,  I  wish  to  thank  my  invisible  audience  for  the  warmth  of  their 
reception  in  the  various  parts  of  the  country  which  I  have  visited. 

I  leave  this  land  with  regret.  I  leave  it  filled  with  gratitude  for  the  great 
kindness,  great  cordiality,  great  hospitality,  which  has  gone  to  my  heart. 
I  thank  you  all. 

Mr.  Davis  rather  reproached  me  for  not  having  visited  this  great  land 
before.  I  plead  guilty.  I  feel  I  ought  to  have,  and  it  was  my  intention  to 
do  so .  but  during  the  last  fifteen  or  sixteen  years  I  have  been  so  occupied 
by  affairs  on  the  other  side  that,  although  there  are  a  good  many 
who  would  have  been  very  glad  to  see  me  go,  and  to  have  antedated  this 
visit,  and  who  could  have  easily  spared  me.  I  did  not  share  their  point 
of  view. 

I  have  traveled  in  the  course  of  the  month  I  have  been  on  this  side  of  the 
Atlantic  some  thousands  of  miles  in  Canada  and  in  the  United  States  of 
America,  and  my  first,  and  I  think  my  deepest,  impression  is  the  vastness 
of  these  two  great  countries,  countries  of  infinite  resources  and  of  endless 
possibilities.  There  was  an  old  Welsh  peasant  who  had  lived  inland  all  his 
life  and  had  a  very  hard  time  of  it  on  his  small  farm,  who,  in  his  old  age 
.came  for  the  first  time  to  the  seaside,  and  when  he  saw  the  sea  he  said 
"Thank  God  for  something  of  which  there  seems  to  be  plentj  ." 

I  had  that  feeling  in  crossing  your  plains  and  prairies.  It  is  a  gigantic 
country,  with  possibilities  which  are  beyond  the  dreams  of  men.  May  I 
say  that  one  thing  has — I  will  not  say  surprised  me,  but  has  given  me 
great  delight — and  that  is  the  great  beauty  of  your  country  in  its  autumn 
robes.  I  had  heard  of  the  grandeur  of  the  Par  West,  but  I  had  no  idea 
that  the  Eastern  portions  of  Canada  and  of  the  United  States  of  America 
were  so  beautiful  and  certainly  not  as  beautiful  as  they  are  at  this  time 
of  the  year.  The  profuseness,  the  variety,  the  brilliance  of  coloring— 
the  oak  and  the  maple,  clad  in  splendor,  even  little  shrubs,  the  mere  weeds 
of  the  wilderness,  arrayed  in  radiant  glory.  I  felt  that  the  great  King 
must  be  holding  his  autumnal  court  in  the  great  forests  of  the  West.  It 
s  a  beautiful  sight,  and  one  I  shall  never  forget. 

I  came  here  to  address  eight  meetings — I  believe  this  is  my  seventieth. 
It  is  not  in  mortal  man  to  deliver  70  speeches  without  saying  something 
for  which  he  is  sorry,  and  I  have  known  men  who  were  not  able  to  deliver 
one  speech  without  committing  an  indiscretion  for  which,  if  not  they,  a 
good  many  other  people  were  sorry;  and  if  I  have  said  anything  in  the 
course  of  these  numerous  speeches  that  is  apart  from  the  strict  rules,  that 
has  given  offense  to  any  one,  that  has  transgressed  any  of  your  party  con- 
troversies— well,  please  put  it  down  to  my  ignorance  and  pass  it  over. 

I  did  not  willingly  trespass.  The  frontiers  between  parties  are  not 
always  very  clearly  marked  and  I  may  have  missed  the  posts  now  and 
again,  but  I  did  not  deliberately  introduce  contretemps.  I  came  on  no 
mission,  but  being  asked  to  speak  I  have  spoken  frankly.  I  have  spoken 
what  I  believe.  I  have  spoken  what  I  am  convinced  of.  I  have  seen 
a  suggestion  that  I  was  in  collusion  with  Lord  Curzon  in  something  which 
I  said.  Well,  I  haven't  the  honor  of  having  any  consultation  or  communi- 
cation or  previous  arrangement  with  Lord  Curzon.  I  am  a  member  of 
no  Government.  I  am  simply  a  private  citizen.  But  in  the  things  I 
have  said  I  had  a  certain  sense  of  personal  responsibility,  having  regard 
to  the  part  which  I  had  played  in  the  war  and  in  the  making  of  the  peace. 

We  have  all  had  our  responsibility — all  had  our  responsibility.  During 
the  war  I  stood  for  the  ruthless  prosecution  of  the  war  to  a  triumphant 
end.  The  moment  the  war  was  over  I  equally  stood  for  a  ruthless  prosecu- 
tion of  peace  to  an  even  more  glorious  end.  Those  who  make  war,  whether 
they  are  individuals  or  nations,  cannot  escape  responsibility  for  the  peace. 
Europe  is  in  a  deplorable  condition.  Who  is  responsible?  What  is 
responsible?  Some  say  it  is  the  Treaty  of  Versailles.  Well,  I  am  not 
here  to  defend  the  Treaty  of  Versailles;  I  am  quite  willing,  on  an  appro- 
priate occasion,  to  do  so,  and  to  say  that  it  was  the  best  treaty  that  could 
be  negotiated  under  the  conditions  of  the  time.  But  it  is  not  the  Treaty 
of  Versailles.  Every  treaty  depends  not  merely  upon  its  intrinsic  merits, 
but  upon  the  methods  and  manner  of  its  execution. 

When  I  was  driving  out  of  Washington  I  noticed  warnings  to  motorists 
on  the  roadside.  Evidently  motorists  give  some  trouble  in  that  city  if 
in  no  other.  The  road  was  a  winding  road;  it  could  not  go  absolutely 
straight  from  point  to  point.  What  road  can?  It  had  to  dodge  hills 
and  difficulties;  it  had  to  cross  ravines  and  rivers,  and  it  was  a  road  that 
was  adapted,  like  every  other  road,  to  the  configuration  of  the  country. 
And  motorists,  evidently  some,  drove  recklessly,  drove  wildly,  drove 
injudiciously,  and  there  was  this  notice  on  the  road-side:  "This  road  is 
not  fool-proof." 

I  put  that  on  the  front  page  of  every  treaty  and  statute. 

But  the  condition  of  Europe  was  not  created  by  the  Treaty  of  Versailles. 

The  difficulties  were  not  created  by  that  treaty.     They  were  created  by 

the  war.     They  were  created  by  the  completeness  of  the  victory.     It  was 

the  most  complete  victory  that  has  almost  ever  been  won  in  wars  between 
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jreat  nations.  Germany,  Austria,  were  shattered,  demoralized,  disarmed, 
prostrate;  we  left  them  like  broken-backed  creatures  on  the  road  for  any 
jhariot  to  run  over.  We  created  the  responsibility.  Who  did  it?  Who 
lid  it? 

Who  smashed  Germany?  Who  destroyed  Austria?  Who  created  this 
mpotence  which  makes  it  difficult  to  execute  treaties?  Well,  if  you 
aad  asked  it  on  Armistice  Day,  we  all  would  have  gently  hinted  that 
t  was  really  done  by  us. 

There  was  an  old  preacher  in  our  country  who,  going  on  the  Saturday 
light  to  his  preaching  engagement,  saw  on  the  roadside  a  haystack,  very 
heat,  very  well  put  together;  it  looked  very  firm.  And  he  saw  a  farmer 
standing  alongside  it,  and  he  said,  "Who  made  that  excellent  haystack?" 
i'Oh,"  he  said,  "I  did  it;  £  did  it." 

;  The  following  day  there  was  a  great  storm,  and  on  Monday  morning, 
when  the  old  preacher  was  returning  that  way,  the  haystack  had  been 
Scattered  all  over  the  field  in  hopeless  confusion.  And  he  saw  the  same 
farmer  standing  there,  and  he  said  to  him,  "That  was  very  badly  put 
together;  that  was  not  very  well  done.  Who  did  it?" 
"Well,"  he  said,  "we  did  it  somehow  between  us." 

That  is  really  true  of  the  condition  of  things  in  Europe,  we  were  all 
responsible  for  the  victory,  we  each  contributed  his  part,  we  each  did 
something  toward  shattering  the  fabric  and  we  have  got  our  responsibility 
'or  what  follows.  It  is  easier  to  make  war  than  to  make  peace.  In  the 
Civil  War  in  America  there  were  millions  of  men  who  were  prepared  to 
sacrifice  their  lives  to  wage  successful  war,  but  there  was  only  one  man 
,vho  was  prepared  to  risk  his  career  to  make  a  successful  peace,  and  he 
,vas  shot  down.  You  say,  "Yes,  by  an  unbalanced  mind."  All  vengeance 
s  unbalanced.     Every  vindictive  man  or  woman  is  partly  insane. 

Your  Chairman  has  referred  to  the  great  step  taken  recently  by  your 
Government  to  try  to  restore  order  out  of  chaos  in  Europe.  I  acclaim 
!,hat  step  with  full  enthusiasm.  When  it  was  first  proposed  a  year  ago 
[  felt  it  was  the  right  step  to  take.  It  is  suggested  that  I  have  been  using 
lattering  words  since  I  came  here  about  that  proposal.  The  moment 
t  was  published  in  December  of  last  year  I  wrote  an  article  supporting 
hat  proposal — I  thought  it  was  the  right  course  to  take,  and  I  am  glad 
that  at  last  there  is  some  prospect  of  its  being  acted  upo.i. 
I  I  have  only  two  things  to  say  about  its  future  course.  I  do  not  know  how 
nany  ladies  and  gentlemen  there  are  here  who  play  golf.  Just  a  few,  I 
«e.  There  are  two  principles  which  are  constantly  dinned  into  the  ear  of 
he  golfer  which  I  would  apply  to  Mr.  Secretary  Hughes's  proposal  now. 
The  first  is,  follow  through.  The  second  is,  keep  your  eye  on  the  ball. 
[t  might  get  lost.  You  are  playing  in  rough  country,  full  of  bunkers,  part 
)f  it  a  wilderness.  There  are  some  who  might  try  and  get  the  ball  into  the 
•ough  and  once  it  is  there  they  might  even  substitute  another.  Follow 
hrough.  Keep  your  eye  on  the  ball,  once  you  have  begun.  And  if  you 
lo  that  1  believe  this  great  play  will  be  won.  Europe  will  be  better  for  it. 
\merica  will  better  for  it.  The  world  will  be  better  for  it.  Humanity  will 
je  better,  civilization  will  be  better  for  it.  The  world  is  better  because 
America  at  one  moment  took  an  interest  in  the  enforcement  of  right  beyond 
ts  own  frontiers.  The  world  will  be  better  to-morrow  when  it  knows  that 
;he  interest  of  America  in  human  right  has  not  weakened. 

You  sent  millions  of  your  most  gallant  young  men,  brave,  dauntless.  I 
iaw  them  in  France;  I  knew  their  quality.  The  mere  sight  of  them  gave 
:onfidence  to  us,  who  had  been  for  three  and  four  years  going  through  the 
/alley  of  despair.  You  se.it  millions  of  them  to  enforce  justice.  Justice 
s  not  sporadic.  Justice  is  not  an  explosion  which  spends  its  force  on  a 
angle  outburst,  and  then  vanishes  into  thin  air.  Justice  is  the  steadfast 
svill  to  see  right  done  in  the  world.  That  is  why  I  hail  this  step  with 
icclamation,  and  I  wish  it'  from  my  heart,  success. 

Your  country  and  ours  have  very  largely  the  same  problems  to  consider 
md  to  confront.  There  is  a  natural  disinclination  in  England  to  get  en- 
sangled  in  European  politics.  It  is  traditional.  We  have  always  stood 
nore  or  less  by  the  policy  of  isolation.  We  have  said,  "We  are  an  island 
n  the  Atlantic.  We  have  got  the  sea  between  us  and  you,"  and  in  the  past 
t  has  proved  to  be  just  as  difficult  to  cross  the  Straits  of  Dover  as  to  cross 
;he  Atlantic  Ocean,  when  the  British  fleet  is  about. 

So  there  is  a  very  strong  section,  a  powerful  section  of  opinion,  which 
)leads  for  leaving  Europe  alone.  They  say,  "Turn  your  eyes  away  from 
hat  confusion;  give  your  minds  to  developing  the  resources  of  the  British 
Empire.  Leave  that  turbulent  continent  and  don't  worry  about  it."  Well, 
t  is  no  use  getting  angry  with  Europe.  It  has  passed  through  a  terrible 
ime. 

Supposing  you  had  had  an  earthquake  which  swept  over  America  and 
jither  killed  or  crippled  every  young  able-bodied  man  in  the  whole  of  the 
Eastern  States  of  America,  from  the  St.  Lawrence  to  the  Gulf  of  Mexico; 
.upposing  you  had  had  enormous  accumulations  which  had  been  the  result 
)f  the  industry  of  generations  scattered  and  destroyed — that  will  give  you 
in  idea  of  what  Europe  has  passed  through.  Between  those  who  have  been 
tilled  and  those  who  have  been  mutilated,  Europe  has  lost  over  20,000,000 
>f  her  best  young  men,  and  the  destruction  of  property,  of  wealth,  of  the 
tccumulated  fruits  of  industry,  has  been  gigantic.  No  wonder  Europe  is 
listracted.  Europe  is  nerve  wracked,  when  she  hears  a  rumble;  no  wonder 
he  gets  into  a  panic.     Don't  think  harshly  of  Europe. 

There  are  events  in  the  lives  of  men  and  in  the  lives  of  nations  which  are 
ike  the  fall  of  the  autumn  leaves.  They  fall  by  the  myriad  to  the  ground, 
rhey  are  swept  by  the  breezes  into  unconsidered  corners,  where  they  are 
orgotten,  they  sink  into  the  soil  and  form  part  of  the  earth.  We  cultivate, 
ve  dwell  upon  them,  or  tread  upon  them.  Nothing  more  of  them  is  heard, 
hey  are  indistinguishable  from  others. 

But  once  in  a  century  there  are  events  which  are  like  the  fall  of  the 
tors,  the  fragments  strike  the  earth  and  send  it  rocking  and  reeling  out  of 
ts  course.  Look  at  Europe  before  the  war,  study  the  map  of  Europe 
o-day,  its  geography,  its  frontiers,  its  currency,  its  condition,  its  people, 
ts  Governments — study  its  pension  lists.  There  were  empires  that  were 
ike  the  planets  in  the  heavens  that  have  been  rolled  down  into  utter  endless 
larkness.  There  were  countries  that  were  like  the  fixed  stars  in  the  firma- 
nent,  they  have  crashed  into  atoms.  The  earth  quivers  in  Europe,  and 
}o  one  can  tell  how  far  it  has  been  shocked  out  of  its  course.  Don't  be 
^ard  on  Europe. 

But  they  say  to  us  in  Britain  and  they  say  to  you  here,  "Keep  clear  of 
|he  wreckage."  Yes,  but  there  are  millions  underneath.  There  is  Scrip- 
ural  precept  for  it.  It  has  only  happened  on  the  Continent  of  Europe, 
preat  nations  cannot  say,  "Am  I  my  brother's  keeper?"  Europe  has 
>layed  a  great  part.  There  would  have  been  no  known  America  had  there 
>een  no  Europe  to  find  it.  You  have  got  a  great,  virile  population.  It 
■ame  from  Europe.  You  have  got  great  names  that  inspire  your  people. 
,nd  will  continue  to  do  so  world  without  end — George  Washington ,  Franklin , 
efferson,  Hamilton,  Lincoln.  They  all  sprang  from  European  stock. 
lour  free  institutions  in  this  country — and  well  you  may  be  proud  of  them — 
he  great  struggle  for  civil  and  religious  equality,  came  from  the  long  agony 
>f  Europe.  May  I  say  with  reverence,  when  the  cross  was  turned  out  Of 
isia  and  hunted  out  of  Africa,  Europe  stood  by  it,  carried  it  through  th 
ri  dolorosa  of  the  Dark  Ages,  and  if  it  is  planted  firmly  on  American  soil. 
iuraope  carried  it  here.     Don't  be  hard  on  Europe. 


What  is  the  real  problem  in  Europe  to-day  ?  I  will  tell  you .  In  spite  of 
the  war,  because  Europe  has  been  left  so  much  to  herself,  she  still  believes 
in  force.     Why? 

France  says:  "Alsace  Lorraine  was  torn  from  our  side  fifty  years  ago. 
It  was  unjust;  it  was  wrong;  it  was  cruel;  it  was  oppressive.  Justice  never 
gave  it  back  to  us.  We  had  to  lose  1,400,000  of  our  young  men.  You,  in 
the  British  Empire,  had  to  lose  900,000  of  your  young  men.  Force  gave 
it  back  to  us." 

Poland.  Poland  says:  "One  hundred  and  fifty  years  ago  our  nation- 
hood was  destroyed.  We  were  locked  in  the  prison  of  great  autocracies. 
We  waited  for  justice.  We  thought  we  could  hear  possible  footsteps,  but 
they  were  simply  the  footsteps  of  our  nailers  outside.  Force  came  at  the 
end  of  150  years  and  unlocked  the  door." 

The  Russian  peasant  says  to-day:  "We  never  saw  the  light  of  liberty  until 
the  revolutionist  came  with  his  powder  and  blew  our  prison  walls  down." 

What  does  Germany  say  ?  Germany  says:  "We  trusted  to  justice.  We 
trusted  to  a  treaty.  We  are  broken;  we  are  shattered.  Why?  We  are 
disarmed.     We  have  no  force."     That  is  why  Europe  believes  in  force. 

That  is  why  Europe  believes  in  violence.  What  is  the  remedy?  Give 
Europe  the  conviction  that  right  is  supreme  over  force.  Who  is  to  do  it? 
There  are  only  two  countries  on  earth  which  can  establish  that  conviction, 
and  those  are  the  United  States  of  America  and  the  British  Empire. 

Unless  it  is  done,  I  don't  know  what  is  going  to  happen.  France,  at  the 
present  moment — and  I  am  sorry  for  it;  I  have  always  been  a  friend  of 
France;  I  have  always  been  a  believer  in  French  democracy;  during  the' 
thirty-four  years  I  have  been  in  the  British  Parliament  I  have  always  sup- 
ported France  when  she  had  few  friends — at  the  present  moment  she  is 
committed  to  holding  the  wolf  by  the  ear.  She  cannot  let  go,  but  ulti- 
mately it  may  tear  and  rend  her. 

I  heard  yesterday  from  a  man  who  had  just  returned  from  Germany,  who 
met  one  of  the  officers  who  had  been  appointed  at  the  Treaty  of  Versailles  to 
break  up  the  cannon  and  the  machine  guns  and  the  torpedoes  of  Germany. 
He  said  up  to  the  last  year  the  German  workmen,  whenever  he  went  to  the 
work  shops  and  arsenals,  used  to  help  him  to  destroy  these  guns  and  say, 
"For  God's  sake  destroy  them;  these  are  the  things  that  brought  ruin  on 
our  country."  Now,  he  says,  there  is  a  change.  There  is  a  change.  They 
say.  "We  cannot  trust  justice,  we  cannot  trust  treaties,  we  cannot  trust 
the  word  of  great  nations;  force  is  the  only  thing  that  rules  in  the  world." 
Unless  you  stamp  out  that  conviction,  civilization's  aoornea  on  this  earth. 
That  is  why  I  don't  know. 

Why  do  I  say  that  these  great  nationalities  are  the  only  two  that  can 
provide  the  remedy?  These  two  countries  entered  the  war  for  no  selfish 
purpose.  You  came  in  to  redress  a  great  wrong.  So  did  we.  I  remember 
a  few  days  before  the  war — I  was  Chancellor  of  the  Exchequer — I  had  to 
deal  with  the  great  financial  interests  in  the  City  of  London,  and  of  one 
accord  they  came  along  and  said,  "Keep  out  of  this  quarrel;  we  don't  want 
to  get  mixed  up  in  it."  There  was  no  reason  why  we  should.  We  had  no 
quarrel  at  that  moment  with  Germany.  Germany  was  our  best  customer 
on  the  Continent  of  Europe.  They  were  giving  a  guarantee  that  they  would 
not  send  their  fleet  even  down  the  English  Channel.  But — I  think  it  was 
Saturday  came  the  word  that  treaties  were  to  be  dealt  with  as  if  they  were 
scraps  of  paper;  that  international  right  was  to  be  trampled  upon;  that  a 
little  nation  was  to  be  destroyed  purely  because  it  was  weak.  From  that 
moment  the  nation  rose,  forty-two  millions,  as  one  man,  and  we  entered  the 
war. 

Why  did  we  enter  the  war  ?  Why  did  you  enter  the  war  ?  Why  did  the 
unanimous  impulse  come  to  you?  You  cannot  tell — you  cannot  tell — ■ 
mystic — the  wind  bloweth  where  it  listeth,  and  we  know  not  whence  it 
cometh  nor  whither  it  goeth.  It  was  one  of  those  great  impulses  which 
come  when  a  nation's  sense  of  justice  is  outraged.  That  is  why  1  say  that 
nations  that  are  moved  by  such  incentivse  are  the  only  sure  guarantors 
of  freedom  and  civilization  in  the  world. 

There  have  been  times  in  the  history  of  the  world  when  you  had  two  or 
three  nations  that  for  the  time  being  have  been  the  trustees  of  civilization. 
One  after  another  they  have  failed.  They  have  not  discharged  their  func- 
tions, and  in  spite  of  the  efforts  and  the  power  they  enjoyed  in  the  days  of 
their  might  one  after  another  they  went  and  new  nations  sprang  up  to  take 
their  place.  The  commission  of  trusteeship  for  civilization  does  not  come 
from  kings;  it  does  not  come  from  rulers  or  princes;  it  does  not  come  from 
Senates  and  Parliaments  nor  Councils.  It  comes  from  on  high.  When  it 
comes  it  does  not  come  from  the  choice  of  the  people;  it  comes  from  the 
will  of  God. 

That  commission — that  commission  is  yours  and  ours  to-day.  The  scene 
is  a  divine  one.  You  responded  to  the  invisible  message  in  1917  and  we 
had  already  done  so;  but  the  commission  is  not  fulfilled.  The  work  is  only 
half  done.  If  it  is  not  discharged  fully — fully — civilization  is  doomed- 
within  this  generation  to  a  catastrophe  such  as  the  world  has  never  seen 
[stroking  his  breast].  But  if  you  here,  this  mighty  people,  if  our  people 
throughout  the  British  Empire,  resolutely,  firmly,  courageously,  without 
flinching,  carry  out  the  message,  than  I  have  no  fear  but  what  humanity 
will  climb  to  higher  altitudes  of  nobility,  of  security,  of  happiness,  than  any 
it  has  ever  yet  known. 

Since  the  item  in  our  issue  of  Oct.  20  indicating  the  va- 
rious speeches  made  by  Mr.  Lloyd  George  from  Oct.  5  to  18^ 
his  addresses  during  the  interval  from  the  latter  date  to  Nov. 
2  had  included  the  following :  St.  Louis,  Oct.  19 ;  Louisville, 
Oct.  20;  Indianapolis,  Oct.  22;  Cleveland,  Oct.  23;  Pitts- 
burgh, Oct.  24;  Richmond,  Oct.  29;  Philadelphia,  Oct.  30; 
Scranton,  Oct.  31 ;  besides  his  speech  in  New  York  on  Nov, 
2  at  the  Metropolitan  Opera  House,  he  also  delivered  an  ad- 
dress in  this  city  on  the  1st  inst.  at  the  Lotos  Club.  His  trip 
likewise  included  a  visit  to  Washington,  D.  C,  Oct.  25-27 ;  to 
the  birthplace  of  President  Lincoln  at  Hodgenville,  Ky.,  on 
Oct.  21 — he  had  previously  visited  the  tomb  of  the  martyred 
President  at  Springfield,  111.,  on  Oct.  18 ;  President  Harding's 
tomb  at  Marion,  Ohio,  was  visited  on  Oct.  23  by  Mr.  Lloyd 
George,  who  on  Oct.  27  surveyed  the  battlefield  of  Gettys- 
burg and  on  Nov.  1  visited  the  grave  of  President  Roosevelt. 
During  his  brief  stay  at  Washington  the  former  British 
Priine  Minister  met  Secretary  of  State  Hughes,  had  luncheon 
at  the  White  House  with  President  Coolidge,  the  Cabinet 
and  Chief  Justice  Taft;  dined  with  Secretary  of  the  Treas- 
ury Mellon  and  called  on  former  President  Wilson.  His 
visit  to  Washington  also  included  a  trip  to  the  tomb  of 
George  Washington  at  Mt.  Vernon. 
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President  Cooiidge  Says  Visit  of  David  Lloyd  George  is 
"Piece     of     Good     Fortune"     for     Cause     of 

International  Accord. 
The  \  '-ii  of  David  Lloyd  George  to  America  was  described 
bj   President  Cooiidge  as  "a  piece  of  good  fortune  for  both 
country  and  our  own  and  for  the  cause  of  International 
ord,"  in  a  letter  addressed  by  the  President  to  Mark  Sul- 
livan. Chairman  of  the  Overseas  Writers,  and  read  al  a  din- 
ner tendered  l>>  the  bitter  to  the  former  British  Premier  In 
Washington,  Oct  27.     The  letter  expressed  the  regret  of 
President  Cooiidge  at   his  inability  to  be  present   at    the  din- 
ner, which  was  attended  by  chief  Justice  Taft,  several  Cabi- 
net officers,  members  of  the  Diplomatic  Corps,  Senators  and 
many  others  prominent    in   the  public  life  of  the  nation. 
President  Cooiidge  in  his  letter  said: 

It  >•  for  me  t.i  express  to  you,  as  i  your  associates  oi  the  overseas 

kt\\.  I  it  is  oot  possible  for  me  to  join  you  this  evening  at 

the  dinner  you  .ire  giving  for  Mr.  Lloyd  George,  it  would  have  been  a 
notable  pleasure  to  than  with  your  organisation  in  the  tribute  that  I  know 
you  will  so  heartily  accord  to  your  illustrious  guest  from  overseas.  1  am 
very  certain  that  his  visit  to  America  has  been  a  piece  of  good  fortune  for 
both  his  country  and  our  own.  and  for  the  cause  of  international  accord. 
During  his  stay  among  us,  though  it  has  been  all  too  brief,  he  has  voiced  the 
appeal  for  thai  better  understanding  among  the  nations  which  must  be  at  the 
tr.w  of  all  good  relations. 

It  has  been  a  fine  tiling  for  our  people  to  become  better  acquainted  with 
this  eminent  leader  in  civilization's  struggle  to  maintain  itself  and  I  hope 
he  will  feel,  when  he  leaves  us  a  few  days  hence,  that  his  effort  in  bringing 
his  message  to  us  has  not  been  entirely  a  vain  one. 

It  is  especially  gratifying  that  the  members  of  your  organization  are  en- 
tertaining him.  In  ■  time  of  travail  and  great  difficulty  in  the  world  they 
played  an  exceedingly  important  part  in  interpreting  its  problems  to  our 
country.  For  the  sincere,  intelligent  and  faithful  efforts  which  they  put 
forth  in  that  cause  recognition  will  be  forever  due.  I  know  that  you  will 
have  both  a  pleasant  and  a  profitable  evening,  which  I  should  be  delighted 
to  share  with  you  if  circumstances  permitted.  As  they  do  not,  I  am  taking 
this  method  to  extend  my  greetings  and  best  wishes  to  your  distinguished 
guest  of  honor,  the  members  of  the  club,  and  all  who  may  have  the  good  for- 
tune to  participate  in  the  occasion. 

Mr.  Uoyd  George  delivered  an  address  at  the  dinner,  but, 
following  the  customs  of  the  Overseas  Writers,  it  was  treated 
as  a  confidential  talk  and  was  not  made  public. 


Lloyd     George    Says    France    Finances    Rhine    Revolt 
Because   It   Is   Her   Wish   to   Disrupt   Germany. 

David  Lloyd  George,  who  has  just  returned  to  Europe,  fol- 
lowing his  visit  to  the  United  States  and  Canada,  was  quoted 
to  the  following  effect  in  a  dispatch  from  Louisville,  Ky.,  on 
Oct.  21  to  the  New  York  "Times" : 

The  French  Government  is  financing  the  Separatist  movement  in  the  Rhine- 
land,  according  to  David  Lloyd  George,  Great  Britain's  war  Premier.  This 
assertion  was  made  by  him  to-night  when  told  of  dispatches  from  the  occu- 
pied territory  telling  of  the  proclamation  of  a  Rhineland  republic  at  Aix-la- 
Ohapelle. 

"I  predicted  last  January  that  this  very  thing  would  happen,"  said  Mr. 
Lloyd  George.  "This  is  the  beginning  ef  the  breaking  up  of  the  German 
Reich.  There  is  no  doubt  that  French  money  has  been  used  in  connection 
with  the  latest  Rhineland  venture  in  an  effort  to  bring  about  the  disruption 
of  Germany." 

He  repeated  what  he  said  some  days  ago  that  the  French  Government  was 
working  behind  the  back  of  the  German  Government  with  German  industrial- 
ists in  the  Ruhr  and  the  Rhineland  with  a  view  to  the  breaking  up  of  Ger- 
many into  a  number  of  such  States. 

"But  there  are  no  reparations  in  that,"  he  said.  "If  France  succeeds  no 
reparations  can  be  assessed,  for  there  will  be  no  central  Government  to  deal 
with." 

"If  France  should  succeed  in  achieving  the  purpose  you  ascribe  to  her, 
wouldn't  that  render  the  Hughes  plan  which  you  advocate  useless?"  Mr.  Lloyd 
George  was  asked. 

"Not  necessarily,"  was  his  reply.  "It  would  render  its  application  far 
more  difficult.  But  if  the  Allied  Powers  would  unite  on  the  Hughes  plan,  I 
feel  convinced  that  it  would  work." 

The  Premier  said  that  the  news  from  Germany  did  not  surprise  him.  He 
added: 

"I  felt  from  the  beginning  that  the  invasion  of  the  Ruhr  could  serve  no 
other  purpose  than  to  promote  the  disruption  of  the  German  Reich." 


Report    to    President    Cooiidge    by    Eugene    Meyer    Jr. 

and   Frank  W.   Mondell  Decides  that  Co-operative 

Marketing    Associations    Most    Helpful    of    all 

Plans — Reduction    in    Surtaxes    Proposed. 

"Co-operative  marketing  associations,  organized  along 
sound  lines  and  with  competent  management  and  business 
guidance"  offer  at  the  present  time  "more  promise  of  helpful 
results  than  any  other  plan  or  program  that  has  been  sug- 
gested," says  a  report  on  the  wheat  situation  made  to  Presi- 
dent Cooiidge  under  date  of  Nov.  5  by  Eugene  Meyer,  Jr., 
Managing  Director  of  the  War  Finance  Corporation,  and 
Frank  W.  Mondell,  Director  of  the  Corporation.  The  report 
follows  an  investigation  undertaken  by  Messrs.  Meyer  and 
Mondell  at  the  instance  of  the  President  of  conditions  in  cer- 
tain wheat  growing  areas  in  the  West ;  at  the  same  time  a 
study  was  made  of  the  live  stock  situation  in  the  Intermoun- 
tain  and  Pacific  <~-0ast  States.  "We  feel  as  a  result  of  our 
6rip,"  Messrs.  Meyer  and  Mondell  state,  "that  the  solution 


Of  the  wheat  problem  lies  along  two  lines:  First,  the  ad 
justment  of  production  to  American  needs  if  the  world  mar- 
ket is  over  supplied  from  other  producing  countries  at  lower 

prices  than  are  satisfactory  to  the  American  producer  under 

prevailing  conditions;  and,  second,  the  development  of  an 
unproved  marketing  system  such  as  we  believe  can  be 
brought  about  by  the  organization  of  the  producers  of  the 
country  Cor  the  purpose  Of  marketing  their  wheat,  under  the 
CO-operative  marketing  plan,  making  it  unnecessary  to  rely 
so  completely  upon  the  uncertain  functioning  of  the  specula- 
tive public  contract  market."  Many  plans  for  dealing  with 
the  Wheat  situation  were  suggested  to  Messrs.  .Meyer  and 
.Mondell  at  the  various  conferences  which  they  held  during 
their  tour;  these  plans  included: 

1.  An  increase  in  the  tariff  on  wheat. 

2.  Government  price  fixing,  accompanied  by  the  necessary  control  of 
the  wheat  trade. 

3.  Government  purchase  of  the  so-called  "surplus"  with  the  view  of 
exporting  it  to  foricgn  markets. 

4.  Distribution  of  S.W.OOO.OOO,  which,  it  was  stated,  was  a  profit  made  ; 
by  the  drain  Corporation  during  its  existence. 

5.  Modification  of  the  present  immigration  laws  so  as  to  provide  for 
the  selective  admission  of  a  larger  supply  of  labor. 

6.  Organization  and  development  of  co-operative  wheat  marketing 
associations. 

The  subject  of  co-operative  marketing,  says  the  report, 
"was  discussed  at  every  conference,  and  strong  approval  of 
the  movement  was  expressed  by  those  present.  Even  in 
places  where  the  sentiment  for  Government  price-fixing,  or 
for  Government  buying  of  the  so-called  surplus  was  evident, 
it  was  generally  conceded  that  the  orderly  marketing  of 
wheat  through  soundly  organized  and  properly  managed  co- 
operative associations  is  an  esential  and  fundamental  fac 
tor  in  the  ultimate  solution  of  the  difficulties  of  the  whea 
producer."  The  report  states  that  in  practically  all  the  ter 
ritory  visited  there  was  complaint  regarding  the  large  in 
creases  in  local  taxes  during  the  past  two  years,  as  well  as 
regarding  the  scarcity  and  high  cost  of  labor  for  agricultura 
purposes  and  the  inefficiency  of  the  available  farm  labor 
"In  many  places,"  it  adds,  "increased  freight  rates  resulting 
in  a  dislocation  of  available  markets  were  presented  as  i 
factor  of  vital  importance."  Referring  to  "the  universa 
complaint  regarding  large  increases  in  local  taxes,"  tnt 
report  says: 

It  is  well  understood,  of  course,  that  the  present  higher  tax  brackets  or 
incomes,  commonly  known  as  surtaxes,  greatly  encourage  investors  to  buj 
State,  county  and  municipal  tax-exempt  securities,  and  the  market  for  such 
securities,  enlarged  and  stimulated  as  it  has  been,  is  reflected  in  a  cor- 
responding increased  ability  on  the  part  of  political  corporations  to  float 
large  issues.  This  has  led  to  extravagant  public  expenditure  by  public 
agencies  in  many  of  the  agricultural  districts.  It  is  further  pointed  out 
that  the  borrowing  of  State,  county  and  municipal  agencies  as  a  result 
of  the  lower  rates  of  interest  have  been  stimulated  to  such  an  extent  that 
the  aggregate  interest,  and  therefore  the  aggregate  taxes,  have  increased  to 
a  point  where  they  can  represent  a  serious  burden."  It  appears,  says,  the 
report,  that  there  can  be  but  two  methods  of  combatting  the  growing  evil 
of  extravagant  public  expenditure  in  rural  districts,  viz.: 

(1)  The  abolition  of  the  tax-exemption  privilege  by  Constitutional 
amendment,  which  would  curtail  the  over-stimulated  market  for  State 
county  and  municipal  issues;  or 

(2)  The  reduction  of  the  income  surtaxes  to  a  figure  which  the  actuaries 
of  the  Treasury  Department  may  determine  to  be  the  figure  that  woulc 
nduce  capital  to  turn  from  tax-exempt  securities  into  taxable  investments. 

Mr.  Meyer  and  Mr.  Mondell  left  Washington  on  Oct.  7. 
accompanied  by  H.  S.  Yohe,  of  the  Bureau  of  Agricultural 
Economics,  Department  of  Agriculture  for  their  tour  of  th(  j 
West  in  accordance  with  the  directions  from  President ' 
Cooiidge  to  investigate  the  wheat  situation  at  first  hand 
Their  departure  from  Washington  followed  a  report  on  Oct 
3  that  the  President  had  set  in  motion  a  plan  designated  t( 
ameliorate  agricultural  depression  through  the  designatioi 
of  Mr.  Meyer  and  Mr.  Mondell  as  emissaries  to  help  in  tii< 
formation  of  co-operative  marketing  associations,  which,  i 
was  stated,  the  President  believed,  would  result  in  direci 
benefit.  The  decision  of  the  President  to  have  Messrs 
Meyer  and  Mondell  make  a  tour  of  the  wheat  States  came  af 
ter  various  representations  to  the  President  by  agricultura 
interests  as  to  the  necessity  for  relief  measures  in  behalf  ol 
the  wheat  farmer.  The  report  presented  to  President  Cool 
idge  on  Nov.  5  by  Messrs.  Meyer  and  Mondell  follows  ii 
full: 

THE  WHEAT  SITUATION. 

November  5  1923. 
Dear  Mr.  President: — Pursuant  to  your  instructions  to  make  an  investiga 
tion  of  conditions  in  certain  wheat-growing  areas,  we  beg  to  report  that  w 
have  held  conferences  at  Chicago,  111.;  Minneapolis  and  St.  Paul.  Minn 
Sioux  Falls, So.  Dak.;  Fargo,  No.  Dak.;  Billings  and  Helena,  Mont.;  Spokaw 
Wash.;  Portland,  Ore.;  Pocatello,  Idaho;  and  Denver,  Colo.  We  took  ad 
vantage  of  our  presence  in  the  West  to  study  the  live  stock  situation  in  th 
Interniountain  and  Pacific  Coast  States,  stopping  at  San  Francisco,  Calif 
Salt  Lake  City,  Utah;  and  Cheyenne,  Wyo.,  for  this  purpose.  During 
part  of  our  trip  through  the  wheat-growing  States,  we  were  fortunate  i 
having  the  advice  and  assistance  of  Mr.  U.S.  Yohe  of  the  Department  c 
Agriculture. 


Nov.  10  1923.] 
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Our  conferences  brought  us  into  contact  -with  the  wheat  problem  from 
many  and  diverse  points  of  view.  We  had  an  opportunity  to  meet  not 
only  with  farmers  and  farm  organizations,  but  also  with  representatives  of 
State  Departments  of  Agricultural  and  Agricultural  Colleges,  city  and 
country  bankers,  and  leading  business  men. 

Many  of  the  conditions  described  to  us  are  local  and  peculiar  to  particular 
areas,  but  other  difficulties  and  problems  are  general  and  characteristic  of 
the  wheat  situation  throughout  the  sections  covered  by  our  trip ,  and  pre- 
sumably in  a  number  of  the  sections  which  it  was  not  our  opportunity  to 

In  practically  all  the  territory  visited,  there  was  complaint  regarding  the 
■large  increases  in  local  taxes  during  the  past  two  years,  as  well  as  regarding 
(the  scarcity  and  high  cost  of  labor  for  agricultural  purposes  and  the  in- 
efficiency of  the  available  farm  labor.  In  many  places  increased  freight 
rates,  resulting  in  a  dislocation  of  available  markets,  were  presented  as  a 
factor  of  vital  importance.  In  other  words,  the  economic  status  of  the 
wheat  producer  was  shown  to  be  fundamentally  prejudiced,  on  the  one 
hand,  by  high  cost  of  production  due  to  increased  taxes,  increased  cost  of 
labor  and  materials  used  in  production,  and  high  prices  of  commodities  and 
goods  which  the  farmer  buys.  On  the  other  hand,  the  prices  realized  by 
the  farmer  for  his  wheat ,  although  higher  than  the  pre-war  figures ,  and  also 
higher  than  they  were  a  year  ago,  are  not  sufficient,  when  increased  freight 
rates  are  taken  into  consideration ,  to  maintain  the  producer  on  a  satisfactory 

basis. 

In  North  Dakota  conditions  have  been  made  still  more  difficult  this  year 
by  low  yields  due  to  continuous  wheat  cropping,  unfavorable  weather  con- 
ditions, and  exceptionally  extensive  wheat  rust.  The  facts  presented  indi- 
cate that,  in  North  Dakota  and  elsewhere,  many  of  the  problems  and  diffi- 
culties are  not  so  much  the  result  of  this  year's  operations,  as  they  are  the 
cumulative  result  of  conditions  over  a  series  of  years  during  which  climatic 
difficulties,  increasing  tax  burdens,  high  cost  of  production,  and  relatively 
Inadequate  prices,  have  all  played  their  part.  Overstimulation  of  acreage 
during  the  period  of  high  prices,  over-extension  of  credit,  speculation  in 
land,  and  extravagance  in  public  and  private  expenditure,  followed  by  a 
relatively  sudden  collapse  of  prices  and  markets,  created  a  fundamental 
situation  in  1920  from  which  it  has  been  impossible  entirely  to  emergs. 

There  is  evidence,  however,  that  a  very  considerable  readjustment  to 
I  changed  conditions  is  taking  place.  Diversification  in  many  areas  is  ma'dng 
notable  progress.  Particularly  in  sections  remote  from  large  markets  where 
permanently  higher  freight  rates  make  inevitable  a  change  in  the  direction 
of  production,  the  development  of  the  dairying  industry  is  gradually,  but 
nevertheless  definitely  and  consistently,  going  on.  Production  in  more 
concentrated  form  is  understood  and  recognized  by  farmers  and  country 
bankers  alike  as  necessary  and  inevitable,  and  many  progressive  communi- 
ties are  rapidly  readjusting  their  agricultural  activities  with  this  end  in 
view.  An  illustration  of  this  is  found  in  several  counties  of  Idaho  which 
formerly  shipped  alfalfa  to  Mississippi  River  Valley  points,  and  which  now 
ship  butter  and  cheese,  representing  the  concentrated  form  of  the  alfalfa. 
In  other  wheat  areas,  the  growing  of  corn  and  the  feeding  of  cattle,  hogs, 
and  sheep,  is  a  characteristic  development  of  the  present  transformation 
from  the  single  crop  system;  and  the  planting  of  an  increased  acreage  of 
flax  and  sugar  beets,  both  of  which  appear  to  be  profitable  crops  at  pre- 
vailing prices,  is  being  extended  in  the  areas  where  climatic  and  other 
conditions  are  favorable. 

Many  plans  for  dealing  with  the  wheat  situation  were  suggested  at  our 
various  conferences,  the  more  important  of  which  are  as  follows: 

1.  An  increase  in  the  tariff  on  wheat. 

2.  Government  price  fixing,  accompanied  by  the  necessary  control  of 
the  wheat  trade. 

3.  Government  purchase  of  the  so-called  "surplus"  with  the  view  of 
exporting  it  to  foreign  markets. 

4.  Distribution  of  $58,000,000,  which  it  was  stated  was  a  profit  made 
by  the  Grain  Corporation  during  its  existence. 

5.  Modification  of  the  present  immigration  laws  so  as  to  provide  for 
the  selective  admission  of  a  larger  supply  of  labor. 

6-  Organization    and    development    of   co-operative    wheat    marketing 
associations. 
We  will  refer  briefly  to  each  of  these  proposals: 

1.  An  increase  in  the  tat  iff  We  explained  to  those  present  at  the  con- 
ferences that  this  matter  is  one  for  the  consideration  of  the  Congress, unless 
action  were  taken  under  the  elastic  provisions  of  the  Tariff  Act  to  increase 
the  existing  import  duty  schedule  by  not  exceeding  50%  if,  after  investiga- 
tion, it  is  determined  that  the  difference  between  the  cost  of  producing 
wheat  in  this  country  and  in  Canada  warrants  it.  We  called  attention  to 
the  fact  that  it  was  reported  that  the  Tariff  Commission  was  studying  the 
matter  and  would  submit  a  report  to  you  thereon. 

2.  Government  price-fixing. — While  price  fixing  by  the  Government  was 
urged  at  some  of  the  conferences,  it  is  fair  to  say  that  there  was  very  much 
more  opposition  to  it  in  the  agricultural  districts  through  which  we  travelled 
than  there  was  support  for  it.  Representatives  of  the  agiicultural  interests 
are  by  no  means  blind  to  the  difficulties  of  such  a  proposition  from  the 
point  of  view  of  both  national  policies  and  practical  administration. 

3.  Government  purchase  of  "sui  plus"  wheat . — There  seemed  to  be  consider- 
able sentiment  in  favor  of  having  the  Government  buy  the  so-called  sur- 
plus" wheat  with  the  view  of  exporting  it  to  foreign  markets.  The  expecta- 
tion of  those  who  advocate  this  plan  appears  to  be  that  this  means  the 
general  level  of  wheat  prices  in  the  United  States  could  be  raised.  The 
"surplus"  bought  by  the  Government  would  according  to  this  plan,  be 
sold  abroad  at  whatever  price  could  be  obtained,  and  the  loss  either  borne 
by  the  Government  or  assessed,  by  some  form  of  special  taxation,  against 
the  wheat  producers  of  the  country  as  a  whole. 

We  found,  on  the  other  hand,  a  clear  understanding  in  certain  quarters 
of  the  practical  difficulty  of  such  a  plan.  There  is,  in  the  first  place,  some 
confusion  as  to  what  constitutes  the  "surplus"  which  the  Government  is 
supposed  to  bay.  Certain  sections  of  the  country  produce  varieties  of 
wheat  especially  suited  for  export,  and  not  needed,  in  the  quantities  pro- 
duced, for  domestic  consumption.  In  other  parts  of  the  country,  wheats 
of  special  quality  are  produced  for  which  the  domestic  demand  even  now 
appears  to  exceed  the  present  available  domestic  supply,  so  that  some 
Canadian  wheat  of  the  desired  quality  is  actually  being  imported  despite 
the  tariff  of  30  cents  per  bushel.  A  distinction  must  be  drawn,  therefore, 
between  surplus  wheat  and  export  wheat.  The  result  of  the  plan  might 
easily  be  that  wheat  would  be  grown  in  the  United  States  for  export,  bought 
by  the  Government,  and  sold  abroad  at  a  loss,  while  other  varieties  of  wheat 
needed  for  domestic  use  were  at  the  same  time  being  imported. 

The  proponents  of  the  plan  state  it  in  very  simple  terms,  but  it  is,  of 
course,  by  no  means  as  simple  as  it  appears.  The  proposal  is  that  the 
United  States  Government  should  be  the  active  agmcy  in  a  policy  of 
"dumping"  American  wheat  abroad,  below  cost,  to  the  detriment  of  foreign 
producers.  If  the  situation  were  reversed,  if  the  Government  of  a  neighbor- 
ing country  were  to  instigate,  through  a  governmental  agency,  a  polity  of 
dumping  wheat  below  cost  in  the  United  States,  it  is  not  likely  that  we  would 
long  remain  quiescent,  and  we  cannot  expect  that  other  countries  would 
act  differently.  In  fact,  Title  II  of  the  Emergency  Tariff  Act  of  1921 
contains  stringent  provisions  designed  to  prevent  and  penalize  the  dumping 


of  foreign  merchandise  in  the  United  States  below  cost,  and  Section  316  of 
the  Tariff  Act  of  1922  contains  similar  provisions  aimed  at  unfair  methods 
of  competition  which  might  destroy  or  substantially  injure  an  American' 
industry. 

The  largest  part  of  the  export  wheat  of  the  world  is  produced  by  Canada 
and  Australia,  both  British  colonies.  The  largest  wheat  importing  nation 
of  the  world  is  Great  Britain.  It  is  difficult  to  believe  that  the  British- 
colonies  and  Great  Britain  would  stand  by  and  permit  the  demoralization 
of  foreign  markets,  such  as  dumping  by  the  United  States  Government 
of  large  quantities  of  wheat  necessarily  would  involve,  without  taking 
action  to  meet  the  situation,  and  that  action  undoubtedly  would  be  de- 
signed at  least  to  offset  any  beneficial  results  that  might  be  expected  to 
accrue  from  the  plan  under  consideration. 

What  steps  probably  would  be  ^aken  need  not  be  discussed  here,  but 
it  requires  no  stretch  of  the  imagination  to  assume  that  some  measures 
of  a  defensive  character,  and  effective  measures  at  that,  would  be  adopted. 
Other  countries,  such  as  France,  which  at  the  present  time  import  from 
the  United  States  certain  grades  of  wheat,  grades  of  special  qualities  for 
blending  purposes,  but  which,  on  the  other  hand,  supply  their  own  needs, 
for  the  most  part,  out  of  home  production,  likewise  could  not  be  expected 
to  stand  by  and  passively  submit  to  the  disorganization  of  their  domestic 
wheat  trade  through  a  process  of  export  dumping  by  the  United  States 
Government. 

This  is  a  fundamental  economic  factor  which  proponents  of  the  plan 
seem  to  ignore.  They  apparently  think  only  of  the  result  they  are  seeking 
and  do  not  take  into  account  the  very  definite  possibility,  in  the  event 
that  such  a  policy  should  be  adopted,  of  action  both  defensive  and  offensive 
in  character,  by  foreign  Governments  not  only  with  respect  to  wheal 
but  also  with  respect  to  other  American  agricultural  products. 

4.  "Profit"  Made  by  Grain  Corporation. — There  seems  to  be  a  very  wide- 
spread opinion  that  the  Government  made  a  profit,  said  to  be  $58,000,000, 
in  connection  with  the  operations  of  the  Grain  Corporation  during  and 
immediately  following  the  war,  and  some  expressed  the  view  that  the 
reported  profit  should  be  refimded  to  the  wheat  growers,  or  otherwise 
expended  for  their  benefit.  We  have  no  accurate  information  on  this 
subject,  and  merely  report  it  as  a  view  that  seems  to  be  widely  prevalent 
in  the  wheat-growing  sections,  the  matter  being  brought  up  for  discussion 
at  every  conference. 

5.  Modification  of  Immigration  Laws. — It  may  be  stated  that  the  senti- 
ment for  a  modification,  along  selective  lines,  of  the  immigration  laws 
so  as  to  permit  the  admission  of  a  larger  supply  of  more  efficient  labor  is 
universal  among  the  agricultural  interests  throughout  the  territory  visited. 

6.  Co -Operative  Marketing. — The  subject  of  co-operative  marketing  was 
discussed  at  every  conference,  and  strong  approval  of  the  movement  was 
expressed  by  those  present.  Even  in  places  where  the  sentiment  for 
Government  price-fixing,  or  for  Government  buying  of  the  so-called 
surplus,  was  evident,  it  was  generally  conceded  that  the  orderly  marketing 
of  wheat  through  soundly  organized  and  properly  managed  co-operative 
associations  is  an  essential  and  fundamental  factor  in  the  ultimate  solution 
of  the  difficulties  of  the  wheat  producer. 

At  the  various  conferences  the  Managing  Director  of  the  War  Finance 
Corporation  described  the  changed  conditions  in  the  wheat  importing 
countries  of  Europe,  as  he  found  them  during  an  investigation  extending 
over  a  period  of  three  months,  beginning  in  March  of  this  year.  In  the 
course  of  this  investigation,  he  visited  England,  France,  Holland,  Bel- 
gium, Austria,  Czechoslovakia  and  Germany,  and  conferred  with  leading 
grain  dealers,  millers,  and  co-operative  wholesale  societies.  His  inquiries 
disclosed  the  fact  that  the  European  dealers  and  millers  are  carrying  only 
from  15  to  35%  of  their  normal  pre-war  stocks  of  American  wheat.  The 
reasons  for  this  are:  First,  the  habit  developed  during  the  war,  when 
supplies  were  short,  of  carrying  smaller  stocks;  second,  the  ability  to  supply 
current  needs  without  carrying  large  stocks  in  storage;  third,  the  increased 
cost  of  storage  and  handling,  which  is  eliminated  by  reducing  stocks  and 
obtaining  supplies  direct  from  ship  to  mill;  and,  fourth,  the  violent  fluctua- 
tions in  the  paper  currencies  of  the  various  countries  of  Europe,  which  adds 
an  additional  speculative  risk  over  and  above  the  ordinary  risks  of  business 
and  fluctuating  markets.  In  other  words,  the  consuming  countries  of 
Europe  are  buying  on  what  might  be  termed  a  hand-to-mouth  basis,  which 
necessarily  forces  upon  the  producing  countries  the  burden  of  carrying  and 
financing  larger  stocks  of  wheat  over  a  longer  period  of  time. 

The  Managing  Director  also  pointed  out  that  there  is  another  important 
factor  in  the  present  situation  which  must  be  taken  into  account.  The  key 
man  in  the  present  system  of  distribution  is  the  speculator.  He  is  the  man 
who  is  supposed  to  buy  the  wheat  at  harvest  time  as  it  comes  into  the 
market  in  volume  greater  than  the  current  consumptive  demand,  and  sell 
it  again  after  the  flood  is  over  and  when  the  consumer  is  gradually  calling 
for  his  needs.  The  speculator  is  supposed  to  be  the  master  mind,  directing 
and  distributing  the  flow  of  wheat,  adjusting  supply  and  demand  and  sta- 
bilizing and  steadying  prices. 

The  trouble  is  that  the  speculator  does  not  observe  the  rules  laid  down  In 
books  on  political  economy.  No  one  can  foretell  whether,  in  time  of  need, 
he  will  be  there  or  not.  When  he  is  most  needed,  be  is  often  least  in  evi- 
dence, and  in  fact,  on  a  declining  market,  is  as  likely  as  not  making  matters 
worse  by  selling  wheat  rather  than  buying.  Especially  since  the  war,  the 
speculative  wheat  market  has  been  too  narrow  and  too  unreliable  to  meet 
the  situation.  The  European  buyer,  formerly  a  factor  of  great  importance, 
does  not  place  large  buying  orders  in  the  contract  market  because  he  cannot 
afford  the  risk  of  a  fluctuating  paper  currency.  The  domestic  speculator 
also  has  been  relatively  inactive.  As  a  result,  the  public  contract  wheat 
market  has  not  been  fulfilling,  in  a  satisfactory  way,  its  supposed  functions 
as  regulator  and  distributor  of  the  flow  of  wheat.  It  undoubtedly  has  a 
legitimate  field  of  usefulness.  But  as  the  principal  piece  of  machinery  for 
adjusting  the  price  of  the  great  American  wheat  crop,  it  is,  under  present 
conditions,  entirely  inadequate.  It  may  bo  good  as  far  as  it  goes  but  it  is 
not  big  enough  for  the  task,  nor  is  it  dependable  enough  to  be  the  wheat 
trade's  sole  reliance. 

The  marketing  of  wheat  is  essentially  a  problem  in  commercial  engineer- 
ing. The  flow  of  wheat  must  be  so  guided  and  controlled  that  our  great 
commercial  machinery  of  distribution  will  operate  more  evenly  and  effi- 
ciently, without  the  fluctuation  and  waste  effort  which  have  characterized 
it,  especially  during  the  past  few  years.  With  the  changed  conditions  in 
Europe,  with  the  European  dealers  and  millers  carrying  only  a  small  per- 
centage of  their  normal  pre-war  stocks,  and  with  the  speculator  unable  or 
unwilling  to  carry  wheat  in  sufficient  volume,  the  producer  must  organize 
to  carry  it  himself. 

Co-operative  markoting  association*,  organizod  along  sound  linos  and 
with  competent  management  and  business  guidance,  offer,  at  the  present 
time,  in  our  opinion,  more  promise  of  helpful  results  than  any  other  plan  or 
program  that  has  bean  suggested.  They  can  do  what  the  speculator  can- 
not, with  safety,  be  roliod  upon  to  do.  They  can.  by  orderly  marketing, 
regulate  the  flow  of  wheat  so  that  supply  is  adjusted  from  timo  to  time  to 
the  consumptive  demand.  The  cotton  grower,  the  tobacco  grower,  the 
rico  grower,  and  the  California  fruit  grower,  through  co-operative  market- 
ing associations  sounily  organized  and  properly  managed,  have  been  able 
to. achieve  favorable  results,  and  thore  is  no  reason  why  the  wheat  grower. 
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rapid  extension  .>:  the  wheat  co  operative  marketing  movement. 

In  Denver   we  l  with  the  resprasentatives  of  the  wheat  coopera- 

tive in  irketin  ,»n-.  who  were  met  ting  there  for  the  purpose  of  tor- 

mulating  plans  for  the  development  of  their  organizations.     Members  of  the 
■  'ommtttee  also  were  pros  a  basis  for  harmonious  and  effec- 

•  <•  cooperation  between  the  Committee  and  the  associations   was  es- 

Tbi  at  the  meeting,  a  more  favorabli  ml  toward  co- 

g  In  the  wheat  territory  than  has  ever  bel  >re  existed. 
.  r  opportunity  to  enlist  the  activec  ooperation  of  impor- 
tant  business  interests  on  bebalf  of  the  wheat  producers,  an  la  better  prospect 
for,;  if  the  movement.     Wepointe  !  out  that,  in  the  circumstances 

there  la  .1  greater  necessity  on  the  part  of  those  Interests  I  In  the  practical 
administration  of  the  cooperative  movement  to  Justify  the  increase  1  interest 
and  support  that  is  now  available  If  the  associations  show  that  they  deserve 
it.  They  can  show  that  they  deserve  it  in  only  one  way.  and  that  is  by  con- 
forming to  sound  principles  of  orderly  marketing  as  established  and  proven 
by  the  experience  of  successfully  managed  associations;  by  making  it  clear 
that  they  do  not  propose  holding  for  speculative  purposes;  by  showing  that  the 
lations  seek  and  succee.l  in  obtaining  good  business  management;  and 
by  demonstrating  that  their  operations  show  results  of  material  advantage 
to  the  producer. 

We  have  taken  occasion  to  emphasize  what  seems  to  be  a  most  important 
thing  for  the  co-operative  marketing  associations  to  bear  in  mind  The  co- 
operative movement  must  be  conducted,  if  it  is  to  be  successful  without 
regard  to  politic,!  considerations.  It  must  be,  and  must  remain,  absolutely 
clear  of  partisan  politics.  If  the  co-operative  movement  allows  itself  to  come 
under  the  control  of  political  influence  it  cannot  but  fail.  If  it  keeps 
itself  free  from  politics,  and  is  conducted  by  men  who  are  willing  to  work  for 
the  cause  rather  than  for  their  own  personal  advancement,  it  has  a  magnif- 
icent chance  of  success  and  a  wonderful  opportunity  for  useful  service  to  a 
great  group  of  farmers  all  over  the  country. 

A  well-defined  opposition  to  the  co-operative  marketing  movement  was 
evinced  y  the  grain  trade  in  Minneapolis.  Their  opposition  is  based  on 
the  broad  statement  - 1 )  that  the  present  method  of  marketing  wheat  is  the 
most  economical  that  can  be  devised,  and  that  it  is  a  demonstrated  success- 
ful that  the  statistical  records  of  wheat  prices  in  terminal  markets  over  a 
long  series  of  years  indicate  that  gradual,  orderly  marketing  of  wheat  would 
result  in  no  benefit  to  the  producer;  (3)  that  while  the  principles  of  coopera- 
tive marketing  may  be  successfully  applied  to  fruits  in  California,  to  cotton 
and  tobacco  in  the  South,  and  to  other  products  in  other  sections,  it  cannot 
be  applied,  in  a  practical  way.  to  wheat;  and  (4)  that  the  cost  of  handUn-  by 
cooperative  marketing  associations  is  excessive  in  comparison  with  the  cost 
ot  Handling  by  the  regular  marketing  machinery. 

These  statements,  it  may  be  said  without  questioning  the  honesty  of 
opinion  and  purpose  of  those  who  make  them,  proceed  from  a  somewhat 
Prejudice!  point  of  view.     Furthermore,  the  statistics    of    prices  over  a 

££™m°  1  7™£  yearS'  °r  fifty  years'  or  seventy  years-  which  have  oeen 
assembled  for  the  purpose  of  proving  that  tie  farmer  who  hastens  his  °rain 
to  an  immediate  market  fares  no  better  than  those  who  market  their  pro- 

xE»™«t V"  iS  term^'  "  °rderly  nay'  haVe  little  to  do  withtbe  vital  and 
rSflt* Z v  g&S  tha*  haVe  been  taking  place  in  very  recent  years  as  the 

t? *  y J ^  geS  m  ,nternational  markets,  exchange  and  finance.  Not  only 
that  but  these  statistics  usually  are  based  upon  the  contract  market  prices 
™  Uf0n  th-e  acptual  cash  P^ces,  ignoring  completely  the  premiums  paid 
for  special  grades  of  wheat.     Conclusions  drawn  from  statistics  of  wheat 

m7um,  ™C,  T'T1  tKe  Very  large  amOUnt  of  wheat  that  commands  7re- 
miums  are  bound  to  be  misleading. 

The  greater  part  of  the  discussion  by  the  grain  dealers  was  concentrated 
on  the  economic  cost,  under  the  present  system,  of  transferring  wheat  from 

namelT  thJ^^  *%"**?  P°intS'  a"d  ign°Ted  thereal  ProWea>  involved 
namelj  .  the  stabilization  of  the  ultimate  mwkef,  the  keystone  of  which  is 
£  be  found  in  the  Chicago  and  Liverpool  contract  markets.     C«v 

entitled  bu  an  t  P?^  °f  thS  fU"  premiUm  to  which  his  ***  is 
f™  ™  V  1     °  a  stablllzat1on  of  the  ultimate  markets  which  the  exist- 

ing ma  chin  >ry  has  been  unable  to  bring  about  in  a  satisfactory  way 

cerelv  rh-Twl  gttntlemenuin  th«  Srain  trade  appear  to  believe,  very  sin- 
cereli  .  that  wheat  cannot  be  organized  for  co-operative  marketing  as  have 

EZESSSIZt  SOI^.°f  them  haVe  g°ne  t0  ^nsideraSe'fouble  lo 
Sine    bm  tne  v^-  "^^  ""  t0  the  effeCt  that  "  cannot  be 

we  are  able  ^  Z  "  UnJUpported  bV  convincing  evidence.     So  far  as 

iTr-f^L ,  determine,  they  merely  mean  that  ohe  production  of  wheat 

is  carried  on  ,n  so  many  different  States,  under  so  many  different "conditio™ 

ful  or"V°n  '  J"  ^l  diff6r°nt  typeS'  that  thoy  ca™<*  conceive  of  succ":: 
*ul  organization 1  on  the  scale  required.     The  plain  fact  of  the  mat°cr  i    t  v/t 

stleTonL  C°-°Perati-  mar^ting  is  being  applied  to  wtat  The 
Lcort  thFt  uatio'n  ^W^'  ^T'  fe  t0°  SmaI1  to  be  an  trnporS 
ducers  on  a  1  af    n      t  <"  ^Z '^  th&  organiz^°n  of  the  wheac  pro- 

in    ,"        adequate  scale  ,s  a  bigger  problem,  and  a  more  difficult  one 

S  we  fi°  ^  h  ",  °n  °^  thC  °0tt0n  pr°ducers,  or  the  tobacco  produces' 
leade^Kc  Sth  th hat|it1c»  be  accomplished  with  the  right  sort  of 
buSess  men    wh h  our  ^hole:heart^  co-operation  of  the  bankers  and 


lives.  Kre.ui>  encourage  Investors  to  buj  state,  countj  and  municipal  tu 
upt  securities;  and  the  market  for  such  securities,  onlargod  and  stimn" 
:  as  i,  I,.,-  been,  is  reflected  In  a  corresponding  increased  abilitj  on  t    " 

PWt  01  pubUc  political  corporations  to  float  large  Issues.    This  has  led  .„  ' 

•  ray,.,;,,,!   ..MMiinlin.n.s  l,y   public  agendas  in  many  of  .he  agricultural 

'"''-■     "' ""'  ^nds  have  been  raised  at  somowhal  lower  rates  of  to 

terosl   than  otherwise  would  have  been  possible,  the  borrowings  of  State 

,';>""lv  :m  '  municipal  1 nclos  have  been  stimulated  to  such  an  oxtonl 

Uwaggr,  erost,  and.  therefore,  the    ,      .      ate  (axes,  have  Incru 

to  a  p.„n,  whore  thej  represent  a  serious  burden.     No  new  suggestions  for 
'V";"'I,IM  '  theoondltlon  came  to  our  ootico,  and  II  appears  that  thoro  caa 
|>e  but  two  methods,  already  generally  discussed,  of  combating  the    n» 
lng  evil  of  extravagant  public  e  pen  Uturo  in  rural  districts:  (1)  the  aboliaon" 
ol  the  tax-exemption  privilege  bj  Constitutional  amendment,  which  1 
,'1"'1"1  tbe  over-stimulated  market  tor  State,  county  and  municipal  1 

"r  ,:''  ;'"'  reduction  of  the  Income  surtaxes  to  a  figure  which  the 

01    the  Treasury    Department    may  determine  to  bo  the  figure  that  would 
induce  capital  to  turn  from  tax-exempt  securities  into  taxable  investm 

lhe  trip  ol  Investigation  just  completed  is  the  fourth  which  the  \i  ,,, 
aging  Director  of  tha  War  Finance  Corporation  lias  made  from  coa 
oast  during  tin.  past  two  years,  and  Director  Mondell   made  a    similar  trip 
onl-v  -l  '•'"   month      go.      in  the  contact  we  hav(   had  with  changi 
tural  conditions,  we  cannol  help  but  be  struck  by  the  rapidity  wi 
economl   tore    •  are  moving  in  this  post  war  period.     Baroly  two 
corn  was  selling  at   16  cents  in  western  Nebraska  and  Iowa;  cattle,  shi 
wool  and  ho;;s  were  going  to  market  a,  ruinous  prices;  the  sugar  beet 
dustry   was  almost  prostrate;   tobacco  markets   wn;;  demoralized;  co 
was  unsalable  at  half  the  cost  of  production,  and  it  was  slated  that  an  al- 
lied surplus  of  10.000,000  bales,  a  full  year's  crop,  made  a  prolonged  de- 
pression  inevitable.     At  that  time  wheat  was  in  relatively  better  position 
than  any  other  American  agricultural  product. 

Now  corn  is  selling  at  high  prices;  the  sheep  and  wool  industry  are  re- 
ported to  be  on  a  satisfactory  basis;  the  sugar  beet  industry  has  been  re- 
stored; the  cotton  surplus  has  disappeared  and  there  is  a  full  demand  at 
good  prices,  for  the  entire  production;  and  the  tobacco  industry,  organized 
with  unusual  thoroughness  under  the  co-operative  marketing  plan  is  in 
good  condition.  The  feeding  and  fattening  end  of  the  live  stock  industry 
has  greatly  improved,  but  the  breeding  end  of  the  business  is  still  con- 
fronted with  many  difficult  problems,  the  solution  of  which  should  continue 
to  command  our  active  interest  and  consideration. 

Two  years  ago  the  country  was  struggling  with  an  unemployment  problem 
involving,  it  was  said,  5,000,000  men.  To-day,  a  scarcity  of  labor  is  re- 
ported from  nearly  every  part  of  the  country. 

In  viewing  the  agricultural  situation,  therefore,  we  cannot  help  feeling 
that  the  future  may  be  much  more  hopeful  than  many  of  those  immediately 
interested  in  certain  lines  o£  production  are  inclined  to  believe.  It  may  be 
pointed  out,  in  this  connection,  that  the  statistics  concerning  the  visible 
supplies  of  American  wheat,  so  frequently  cited  as  indicating  the  existence 
of  an  unmanageable  surplus,  do  not  take  into  account  the  fact  that,  accord- 
ing to  all  reports,  there  has  been  available  an  ample  supply  of  railroad  cars 
and,  consequently,  wheat  has  been  free  to  move  to  terminal  markets  witb 
unusual  rapidity.  The  information  presented  to  us  indicates  that  the 
same  situation  exists  with  reference  to  other  important  agricultural  com- 
modities. 

In  these  days  of  swift  economic  changes,  the  Government,  in  co-operation 
with  those  directly  concerned,  should  approach  the  problems  as  they 
develop  with  a  strong  and  sympathetic  interest  and  with  a  determination 
to  proceed  as  promptly  as  may  be  possible  in  taking  steps  to  meet  them. 
World  conditions,  over  which  we  have  no  control,  bring  their  repercussions 
at  unexpected  times  and  in  ways  that  are  difficult  to  foresee;  and. 
with  the  best  intention  in  the  world,  we  can  only  endeavor  to  meet  the 
difficulties  as  they  arise.  Unfortunately,  these  maladjustments  are  the 
inevitable  economic  consequences  of  the  disturbances  of  war. 

Where  sympathy  and  emotion  are  properly  aroused,  we  must,  neverthe- 
less, seek  to  maintain  a  thoroughly  rational  attitude  in  order  that  we  may 
find  the  sound,  and  therefore  effective,  solution.  It  is  relatively  easy  to 
detect  the  proposals  of  those  who  seek  to  exploit  agricultural  distress  for 
their  own  political  purposes.  But  it  is  far  more  difficult  to  deal  with  the 
proposals  of  the  perfectly  sincere  and  honest-minded  people  who  seek  to 
solve  problems  by  short  cuts  which  are  unsound  and  which,  therefore,  are 
bound  to  be  ineffective. 

We  feel,  as  a  result  of  our  trip,  that  the  solution  of  the  wheat  problem 
lies  along  two  lines:  First,  the  adjustment  of  production  to  American  needs 
if  the  world  market  is  oversupplied  from  other  producing  countries  at  lower 
prices  than  are  satisfactory  to  the  American  producer  under  prevailing  con- 
ditions; and,  second,  the  development  of  an  improved  marketing  system 
such  as  we  believe  can  be  brought  about  by  the  organization  of  the  producers 
of  the  country  for  the  purpose  of  marketing  their  wheat  under  the  co- 
operative marketing  plan,  making  it  unnecessary  to  rely  so  completely  upon 
the  uncertain  functioning  of  the  speculative  public  contract  market. 
Respectfully  submitted, 

(Signed)       EUGENE  MEYER,  JR. 
F.  W.  MONDELL. 
The  President,  The  White  House. 

Just  before  the  departure  of  Mr.  Meyer  and  Mr.  Mondell 
from  Washington  a  committee  of  bankers  from  the  Ninth 
(Minneapolis)  Federal  Reserve  District,  which  met  with 
President  Coolidge  on  Sept.  27  at  the  White  House,  conferred 
with  the  directors  of  the  War  Finance  Corporation  on  Sept. 
28.  The  work  of  the  Corporation  in  the  Northwest  States, 
with  special  reference  to  the  wheat  situation,  was  reviewed 
and  discussed  with  the  committee ;  a  statement  issued  by  the 
latter  at  the  time  said : 


The  discussion  developed  the  fact  that  the  work  of  the  War  Finance 
Corporation  in  North  and  South  Dakota.  Minnesota  and  Montana  has 
been  on  a  relatively  larger  scale  than  in  any  other  part  of  the  Union. 

Some  interesting  figures  were  made  available  to  the  Committee,  which 
may  be  summarized  as  follows: 

Out  of  a  total  of  4,223  banks  in  the  United  States  to  which  the  War 
Finance  Corporation  has  made  advances  for  agricultural  purposes,  1,527. 
or  more  than  one-third,  are  located  in  North  and  South  Dakota  Minnesota 
and  Montana.  In  North  Dakota,  which  has  850  banks  in  all.  the  Corpora- 
tion was  made  advances  to  593;  in  South  Dakota,  with  694  banks,  the 
Corporation  has  made  advances  to  353;  in  Minnesota,  with  1,496  banks, 
the  Corporation  has  made  advances  to  378,  and  in  Montana,  with  394  banks, 
the  Corporation  has  made  advances  to  203.  The  total  advances  to  banks 
for  the  benefit  of  the  farmers  in  the  four  States  amounted  to  $54,000,000, 
out  of  total  bank  loans  in  the  United  States  of  .$170,000,000.  The  advances 
still  outstanding  to  banks  in  the  same  four  States  aggregate  $28,500,000, 
out  of  a  total  of  $52,000,000  for  the  entire  country,  "in  addition,  tbe 
Corporation   has   made   advances   totaling   $4,400,000   to   livestock  loan 
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)mpanies  and  $2,400,000  to  co-operative  wheat  marketing  associations  in 
ie  four  States .     The  loans  arranged  for  co-operative  marketing  associations 
,  these  States  amounted  to  $6,500,000.  but  the  fact  that  they  used  only 
k  400  000  indicates  that  they  awere  able  to  finance  their  requirements  in 
art  through  private  banking  channels  and  also  measures  the  relatively 
nail  volume  of  wheat  marketed  through  them  during  the  past  season. 
'  Originally,  the  advances  to  banks  in  the  four  States  aggregated  32%  of 
ae  total  bank  advances  throughout  the  country,  and  at  the  present  time, 
wing  to  the  necessities  of  the  existing  situation,    over  54%  of  the  total 
lank  loans  in  the  entire  country  are  outstanding  in  the  four  States. 
1  The  loans  of  the  War  Finance  Corporation  exceed  by  $1,000,000  the 
bans  of  the  Federal  Reserve  System  in  the  four  States. 
|  North  Dakota  has  received  more  money  from  the  War  Finance  Corpora- 
ton  in  proportion  to  its  population  and  tho  volume  of  its  production  than 
jny  other  State  in  the  Union. 

f\dvances  were  made  at  5±$%,  with  a  written  contract  from  the  banks 
hat  the  farmers  should  receive  the  benefit  of  a  7 \i%  maximum  interest 

harge. 

The  Directors  of  the  Corporation  called  the  attention  of  the  committee 
o  the  experience  of  the  Corporation  in  arranging  advances  totaling  more 
han  $190,000,000  to  co-operative  marketing  associations,  principally  to 
rganizations  handling  cotton,  tobacco  and  rice.  They  stated  that  the 
Associations  have  been  most  helpful  in  improving  tho  methods  of  orderly 
iarketing  of  American  agricultural  products,  and  that  the  loans  proved  to 
>e  safe.  They  expressed  the  opinion  that  it  would  be  of  great  benefit  to 
he  wheat  growers  of  the  entire  country  if  the  relatively  small  operations 
f  the  co-operative  wheat  associations  could  be  extended  and  developed  at 
he  present  time. 

Mr.  Meyer  referred  to  the  appeal  which  he  made  in  Minneapolis  nearly 
,  year  ago  for  the  support  of  the  bankers  of  the  Northwest  in  the  develop- 
ment of  co-operative  wheat  marketing  associations,  and  again  a  few  weeks 
go  at  another  conference  in  Minneapolis.  He  repeated  the  scatement 
oade  at  Minneapolis,  that  "the  bankers  of  the  Northwest  can  do  nothing 
nore  helpful  to  the  interests  of  the  people  of  this  territory  than  to  aid  and 
jupport  the  formation  of  soundly  organized  and  properly  managed  co-oper- 
j  rive  associations  for  the  orderly  marketing  of  staple  agricultural  products." 

The  question  of  interest  rates  was  also  discussed  at  the  meeting,  and  the 
Directors  of  the  Corporation  suggested  that  the  State  bankers'  associations 
hould  take  up  promptly  the  matter  of  bringing  about  lower  interest  rates 
o  the  farmers  of  the  country.  They  pointed  out  that  the  rates  paid  for 
leposits  by  many  of  the  State  banks  are  so  high  that  they  determine  a  level 
if  rates  for  loans  to  farmers  which  is  burdensome.  It  is  not  uncommon  for 
iome  banks  to  pay  5,  6  and  even  7%  for  time  deposits,  and  this,  or  course, 
loes  not  permit  the  money  to  reach  the  farmers  at  anything  like  a  reason- 
ible  rate. 


F.    B.    Wells   of    F.    H.    Peavey    &    Co.    on    Co-operative 

Wheat    Marketing — Reply    to    Eugene    Meyer    Jr., 

That  Grain  Dealers  Failed  to  Make  Constructive 

Suggestion. 

Frederick  B.  Wells,  Vice-President  of  F.  H.  Peavey  &  Co., 
of  Minneapolis,  undertook  on  Oct.  19  to  answer  a  statement 
reported  to  have  been  made  at  Helena,  Mont.,  on  Oct.  17, 
by  Eugene  Meyer  Jr.,  Managing  Director  of  the  War 
Finance  Corporation,  to  the  effect  that  grain  dealers  have 
"not  made  one  constructive  suggestion  or  made  one  solitary 
effort  to  help  the  producers  of  grain  from  whom  they  have 
always  made  their  living."  Mr.  Peavey,  according  to  the 
Minneapolis  "Journal,"  in  replying  to  the  statement,  said 
that  "if  the  grain  dealers  of  the  country  have  not  made 
one  constructive  suggestion  for  the  relief  of  the  producers 
of  grain,  it  is  because  their  advice  has  not  been  solicited  by 
the  Government  departments  having  this  problem  under 
consideration."  Mr.  Peavey,  referring  to  the  co-operative 
marketing  proposals,  says  that  "the  grain  trade  of  this 
country  is  not  opposed  to  co-operative  marketing  *  *  * 
but  the  grain  trade  is  opposed  to  any  movement  tending  to 
build  false  hopes  in  the  minds  of  wheat  producers  of  this 
country  and  it  is  firmly  of  the  belief  that  no  system  of 
marketing  can  alter  materially  the  price  level  of  wheat  in 
this  country."     In  part,  Mr.  Peavey  had  the  following  to  say: 

Farmers,  lawyers,  merchants,  bankers,  political  economists  and  politi- 
cians— principally  politicians — -have  been  called  to  Washington  to  offer 
suggestions  for  the  relief  of  the  wheat  grower,  but  the  grain  trade,  which  is 
so  closely  in  touch  with  the  grain  situation  and  so  intensely  interested  in 
marketing  problems,  have  not  been  asked  for  information  or  for  suggestions. 
Consequently,  the  views  of  the  grain  trade  on  this  serious  economic  problem 
have  not  come  to  public  notice. 

Value  in  Co-operation. 

If  the  grain  trade  were  to  be  asked  for  its  ideas  as  to  what  is  to  be  done 
for  the  wheat  farmer,  their  reply  would  be  based  upon  sound  economic  prin- 
ciples and  would  not  be  tinged  by  any  thought  of  political  expediency. 

Co-operative  marketing  under  certain  conditions,  and  subject  to  certain 
rather  definite  limitations,  is  a  valuable  agency  for  the  distribution  of  agri- 
cultural products,  but  the  success  so  far  attained  by  the  tobacco  co-opera- 
tives, the  California  fruit  co-operatives  and  the  cotton  co-operatives  are  the 
result  of  conditions  which  differ  essentially  from  those  existing  in  the  pro- 
duction and  marketing  of  wheat.  It  is  necessary  to  consider  the  nature  of 
the  crop  to  be  handled,  the  factors  which  determine  its  price  level  and  the 
area  within  which  it  is  raised  in  order  to  arrive  at  an  intelligent  opinion  as 
to  the  best  method  of  distribution  to  be  employed  for  the  benefit  of  the  pro- 
ducer. Consider  the  conditions  surrounding  those  products  which  have 
been  marketed  co-operatively  with  a  certain  degree  of  success,  and  then 
compare  the  wheat  situation  before  making  the  assertion  that  the  wheat 
growers  would  receive  the  same  benefits  from  co-operative  marketing  that 
have  accrued  to  the  fruit  growers  of  California  and  the  Burley  tobacco 
growers. 

Tobacco  Area  Limited. 

Burley  tobacco  is  raised  within  an  area  200  miles  square.  Ninety  per  cent 
of  the  crop  is  purchased  by  four  buyers  in  the  United  States.  These  buyers 
require  this  particular  variety  of  tobacco  in  order  to  maintain  uniformity 
in  their  mixtures.  Prior  to  the  organization  of  the  co-operative  association , 
the  buyers  not  only  set  the  price  on  the  tobacco,  but  also  graded  it.  To  all 
intents  and  purposes  there  was  no  competition .     The  seller  was  at  the  mercy 


of  an  extremely  limited  number  of  buyers  and  it  can  readily  be  seen  that 
any  form  of  collective  selling  would  of  necessity  improve  the  position  of 
the  producer.  Burley  tobacco  constitutes  a  natural  monopoly,  and,  to  a 
great  extent,  this  is  true  of  all  farm  products  which  have  been  successfully 
marketed  co-operatively.  It  is  obvious  that  the  situation  with  regard  to 
the  marketing  of  burley  tobacco  can  not  be  compared  to  wheat  marketing. 

Compare  the  cotton  situation  with  that  existing  in  wheat.  Over  50% 
of  all  the  cotton  used  outside  of  this  country  is  furnished  by  the  United 
States.  Foreign  countries  are  obliged  to  come  to  the  United  States  for  their 
supplies.  The  co-operative  organizations  have  served  a  very  useful  pur- 
pose to  the  extent  that  they  have  furnished  warehouse  facilities  for  the 
storage  of  cotton  which  makes  possible  the  ready  financing  of  the  crop. 
The  advance  in  the  price  of  cotton  during  recent  years  is  in  no  way  attributa- 
ble to  the  co-operative  marketing  organizations  inasmuch  as  not  more  than 
15  or  20%  of  the  growers  have  until  recently  been  members  of  such  organi- 
zations. Providence  in  the  shape  of  the  boll  weevil  has  cut  down  the 
cotton  crop  about  20%  annually  for  the  last  three  years,  which  accounts 
for  the  satisfactory  price  prevailing  and  the  comparatively  healthful  con- 
dition of  the  cotton  raising  industry.  Again  it  is  to  be  noted  that  cotton 
is  to  a  great  extent  a  natural  monopoly  and  that  the  outside  world  must 
come  to  us  for  supply.  This  condition  it  is  apparent,  differs  materially 
from  the  position  of  wheat. 

Specialty  Crops  Handled. 
In  California  the  co-operatives  are  engaged  almost  entirely  in  handling 
what  is  known  as  "specialty  crops,"  prunes,  oranges,  lemons,  apricots, 
walnuts,  &c.  The  only  attempts  that  have  been  made  by  these  organi- 
zations to  establish  fixed  prices  have  met  with  failure.  Prior  to  the  estab- 
lishment of  the  co-operative  organizations,  there  were  a  large  number  of 
producers  and  very  few  buyers.  No  information  was  available  to  the 
producer  as  to  the  desirability  of  various  markets  or  the  value  of  his  product 
in  those  markets,  and  as  a  result  the  semi-perishable  products  were  often 
forced  in  such  volume  upon  the  markets  as  to  produce  a  glut,  with  conse- 
quent loss  to  the  producer.  The  only  large  co-operative  organization  in 
the  State  of  California  which  has  stood  the  test  of  time  is  the  Fruit  Growers' 
Exchange,  and  this  association  does  not  finance  the  product  of  its  members, 
makes  no  advances  to  the  growers,  but  merely  performs  for  its  constituent 
associations  such  services  as  can  be  more  efficiently  and  economically  ren- 
dered through  the  instrumentality  of  a  central  organization.  The  other 
large  California  co-operatives  which  do  attempt  to  carry  on  a  merchandising 
business  have  not,  as  yet.  demonstrated  their  success,  and  the  two  largest 
co-operative  organizations  operated  on  these  lines  are  at  present  endeavor- 
ing, with  varying  degrees  of  success,  to  meet  the  inevitable  problem  produced 
by  overproduction. 

Not  Opposed  to  Co-operation. 
The  grain  trade  of  this  country  is  not  opposed  to  co-operative  marketing. 
As  I  have  before  stated,  the  trade  believes  that,  subject  to  certain  limita- 
tions and  under  well  defined  conditions,  co-operative  marketing  affords  a 
very  valuable  means  of  distribution,  but  the  grain  trade  is  opposed  to  any 
movement  tending  to  build  false  hopes  in  the  minds  of  the  wheat  producers 
of  this  country,  and  it  is  firmly  of  the  belief  that  no  system  of  marketing 
can  alter  materially  the  price  level  of  wheat  in  this  country.  Twenty-five 
per  cent  of  our  wheat  crop  is  available  for  export .  The  price  obtainable  for 
this  surplus  in  the  world's  market  determines  the  domestic  price  of  the  en- 
tire crop .  The  cost  of  raising  this  surplus  is  materially  in  excess  of  the  cost 
of  competing  offerings  of  wheat.  The  farmer  in  the  United  States  cannot 
raise  wheat  profitably  for  export  in  competition  with  low-cost  producing 
countries,  where  labor  and  land  values  are  materially  lower  and  where  the 
standard  of  living  is  such  as  would  not  be  tolerated  by  our  agricultural 
population.  Under  these  conditions  it  is  obvious  that  the  solution  of  the 
wheat  farmers'  troubles  lies  in  the  reduction  of  production  until  it  reaches  a 
proper  relation  to  domestic  consumption  and  the  maintenance  of  an  import 
duty  sufficiently  high  to  bar  out  importations  of  wheat. 

If  the  grain  trade  were  asked  to  make  recommendations  for  the  relief 
of  the  wheat  growers'  situation,  I  believe  that  their  reply  would  be  to  raise 
the  import  duty  on  wheat  to  50c.  a  bushel  to  protect  our  producers  against 
an  avalanche  of  wheat  from  the  Canadian  Northwest,  and  at  the  same  time 
start  an  intensive  campaign  for  the  reduction  of  wheat  acreage,  particularly 
in  those  sections  of  the  country  which  during  and  since  the  war  have  in- 
creased their  acreage  to  a  very  great  extent  over  that  under  cultivation  in 
wheat  prior  to  1914.  Any  movement  which  tends  to  enhance  the  price  of 
wheat  in  this  country  artificially  will  inevitably  increase  the  production, 
and  in  the  long  run  the  position  of  the  wheat  farmer  will  be  worse  than  it 

is  to-day. 

Keener  Competition  Seen. 

You  can  not  lose  sight  of  the  fact  that  the  competition  in  the  world's 
wheat  markets  will  unquestionably  be  more  keen  as  years  go  on  than  it  is 
now.  Russia  is  rapidly  coming  back  to  production.  The  Argentine  is 
increasing  its  acreage.  Canada  has  tremendous  untitled  areas  suitable  for 
the  production  of  wheat,  and,  owing  to  its  higher  yields  per  acre,  can  raise 
wheat  at  less  cost  than  the  United  States. 

It  is  claimed  that  the  so-called  orderly  marketing  resulting  from  co- 
operative organizations  is  of  immense  benefit  to  the  producer.  This 
unquestionably  is  true  in  the  case  of  commodities  for  which  no  well  organized 
marketing  machinery  exists,  but  the  present  machinery  for  the  marketing 
of  wheat  has  accomplished  all  that  the  advocates  of  orderly  marketing  de- 
sire, as  is  evidenced  by  the  fact  that  over  a  period  of  fifty-nine  years  the 
average  price  of  wheat  during  the  months  of  heaviest  marketing,  as  com- 
pared with  the  average  price  during  the  months  when  stocks  are  practically 
depleted,  shows  a  difference  of  barely  enough  to  pay  the  cost  of  carrying 
the  grain,  i.e.,  interest,  insurance  and  storage  from  the  period  of  the  peak 
movement  to  the  period  of  supply  exhaustion. 

As  regards  the  cost  of  handling  grain  under  the  existing  marketing  system 
and  under  the  co-operative  system,  co-operative  costs  covering  a  period  of 
vears  are  not  available,  but  it  can  be  stated  without  fear  of  contradiction 
that  for  the  last  fifteen  years  the  gross  cost  of  handling  wheat  from  the  pro- 
ducer to  the  terminal  market  under  the  existing  system  has  not,  on  the 
average,  exceeded  514  cents  a  bushel,  while  such  reports  as  are  available 
from  various  pool  operations  indicate  a  total  handling  cost  of  from  11  to  15 
cents  a  bushel.  Obviously,  no  economy  in  the  cost  of  handling  can  be  an- 
ticipated from  co-operative  organization.  That  there  are  advantages  in 
the  organization  and  operation  of  local  associations  is  not  to  be  denied,  but 
these  advantages  are  largely  educational  and  however  desirable  do  not  tend 
to  change  the  economic  position  of  tho  wheat  farmer.  The  same  is  true  with 
regard  to  the  organization  of  co-operative  sales  agencies  at  the  terminals 
and  the  grain  trade  offers  no  opposition  to  either  of  these  forms  of  co-opera- 
tive activity.  There  is  no  disposition  on  the  part  of  the  grain  trade  to  scoff 
at  any  innovation  in  marketing,  but,  in  all  fairness,  it  is  wrong  to  hold  out 
to  the  farmer  the  prospect  of  securing  a  better  price  for  his  wheat  through 
co-operative  marketing  based  on  the  record  of  such  success  as  has  been 
attained  in  the  marketing  of  "specialty  crops"  through  co-operative  organi- 
zations. 

Suggests  Higher  Tariff. 
The  acreage  seeded  to  wheat  in  1922-1923  was  11,000.000  acres  greater 
than  tho  average  during  the  pre-war  years  1909-1913.     If  this  land  could 
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!><•  Ntoraed  to  khfl  MM  for  which  It  was  formerly  employed,  ami  the  duty 
on  whr.il   !.,•  r.iU-d  to.  x.^    ;,n  OB&*l  |<ir  bushel,  tin-  problem  of  the  wheat 

former  wooM  i><-  eolvocl  ami  tii.r.-  would  be  no  dlatreeelng  after  effecte 

whuh  would  lm>\ltat)ly  r.-sull  from  a  chaim-o  In  the  system  of  marketing 
or  from  inflation  in  j,r|iV  u  then-suit  of  operations  which  are  economically 
unsound. 

\-  roK.mts  any  service  rendered  i>y  the  grain  trade  to  the  producer. 

I  Would  call  attention  to  the  fact  that  the  grain  trade.  In  connection  with 
the  milium-  trade,  were  the  pioneers  and  financed  the  campaigns  for  seed 
Improvement  and  rust  eradication,  that  whenever  any  section  of  the 
try  lias  suffered  serious  crop  disasters,  the  grain  trade  has  como  for- 
ward with  large  donations  for  r<  lief,  and  that,  through  the  efforts  of  the 
grain  trade  and  lucause  of  their  financial  a-oastanrc  oxer  50%  of  all  the 
local  gr.iiu  elevators  In  the  Northwest  .uv  owned,  controlled  and  operated 
either  by  farmer  cle\ator  companies,  cooperative  companies,  or  local 
Independent  dealers. 

The  importance  or  an  increase  in  the  import  duty  on  wheat  should  bo 
appannt   to  all.      The   Northwest   markets  are  now    practically  on  a  basis 
which  permits  of  the  importation  of  Canadian  wheat,  and  action  should 
be  delayed.      If  the  authorities  in   Washington   wish  the  advice,  sug- 
gestions and  CO-Operatlon  of  the  grain  trade,  it  is  theirs  lor  the  asking. 


Organization  of  Minnesota  Potato  Growers  Association 
Undertaken  as  Result  of  Visit  of  Eugene  Meyer,  Jr. 

Aooording  ..  thi  Minneapolis  "Journal."  as  a  first  direct 
ill  of  the  visit  there  of  Eugene  Meyer,  Jr..  and  Frank  W. 
Mondell  (,f  ill(.  War  Finance  Corporation,  leading  twin 
city  luisim.s  men  underwrote  on  Oct.  11  the  organization 
if  the  proposed  Minnesota  Potato  Growers  Associa- 
tion, with  George  C.  Jewett,  General  Manager.  The 
"Journal"  ^ated  : 

The  conference  which  resulted  in  the  immediate  underwriting  of  the 
proposed  potato  growers  exchange,  which,  in  the  last  week,  has  signed 
up  10,000  acres  of  potato  land  in  the  Red  River  Valley,  was  attended  by 
members  of  the  mission,  railroad  executives,  bankers  and  co-operative 
authorities.  Finances  for  the  organization  work  were  arranged  after  the 
project  was  presented  by  Edward  Barr,  agricultural  representative  of  the 
St.  Paul  Association,  who  presided.  In  attendance  were  W.  E.  Decker 
C  B.  Mills.  H.  S.  Mitchell,  S.  S.  Thorpe,  P.  S.  Chamberlain  and  Joseph 
Chapman.  Minneapolis,  and  Louis  W.  Hill  .Ralph  Budd,  C  W  Gordon 
Cyrus  1'.  nrown.  James  L.  Mitchell,  R.  C.  Lilly,  Homer  P.  Clark,  John 
A.  Seeger  and  F.  R.  Bigelow,  St.  Paul. 

"The  proposal  that  the  exchange  be  formed  on  a  big  scale  and  at  once 
was  met  with  entire  approval  by  the  members  of  the  conference  "  Mr 
Barr  said. 

Mr.  Barr  and  S.  G.  Rubinow,  organization  manager  of  the  proposed 
potato  exchange,  agreed  that  $10,000  was  sufficient  for  organization 
purposes  and  this  amount  was  immediately  loaned  by  bankers  present  at 
the  conference. 


National     Association     of     Farm     Equipment     Makers 
Oppose  Federal  Grain  Price  Fixing. 

The  National  Association  of  Farm  Equipment  Manufac- 
turers at  the  closing  session  of  its  convention  at  the  Hotel 
Statler.  Cleveland,  on  Oct.  26,  adopted  the  following 
resolutions,  according  to  the  Cleveland  "Plain  Dealer"- 

Opposing  Governmental  price  fixing  or  market  intervention  to  maintain 
wheat  prices,  soldiers'  tonus  and  prison  manufacture  of  farm  equipment 

Calling  for  repeal  of  La  Follette  Seaman's  Act,  Adamson  Act  and 
immigration  limitation. 

Favoring  open  shop  in  industry,  standardization  and  simplification  of 
industrial  products,  collection  of  statistics  on  farm  implement  industry 
Indus"1*311  SUS  and  estabHshment  of  a  code  of  ethics  in  the  equipment 

Pledging  assistance  in  fighting  the  boll  weevil. 

Deploring  advancement  in  anthracite  miners'  wages. 

Approving  dealers'  request  for  more  prompt  invoices 

Commending  Federal  Reserve  Bank  of  Chicago  for  collection  of  informa- 
tion relative  to  equipment  industry. 

Advocating  repeal  of  "burdensome  war  taxes,"  especially  taxes  on 
commercial  paper  and  messages  by  wire. 

Supporting  work  of  play-ground  associations  in  industrial  neighborhoods 

Opposing  change  in  Transportation  Act  of  1920  and  advocating  "a 
constructive  transportation  policy." 


Senator    Capper    on    Plans    of    Farm    Bloc. 

A  wider  European  market  for  American  products  developed 
either  through  the  War  Finance  Corporation  or  through 
creation  of  a  Federal  marketing  corporation,  should  be  one 
of  the  aims  of  the  coming  session  of  Congress,  Senator  Athrur 
Capper  said  in  a  statement  made  public  at  Topeka  on 
Nov.  3,  according  to  Associated  Press  advices,  which  we 
quote  as  follows: 

He  expressed  the  belief  that  the  farm  bloc  will  participate  in  a  move  to 
enact  such  legislation  as  agriculture  is  believed  to  need 

The  Senator  enumerated  an  outline  of  things  he  believed  Congress  should 
do  at  its  coming  session.     They  follow: 

Reduce  freight  rates  on  farm  products. 

Give  every  encouragement  to  co-operative  marketing. 

Revise  the  tariff  further  downward  on  farmers'  necessities. 

Enact  the    truth-in-fabric"  bill. 

Make  further  reductions  in  appropriations 

Draft  new  program  of  public  expenditures  to  lighten  tax  burden 

Accept  Henry  Ford's  offer  to  develop  Muscle  Shoals. 

Encourage  early  development  of  Great  Lakes-St.  Lawrence  waterway. 

Enact  a  soldiers    bonus. 

rJ^T^  a  pff*1131  Amendment  prohibiting  further  issues  of  tax 
free  bonds— Federal    State  and  municipal. 

Congress  must  see  to  the  vigorous  enforcement  of  the  liquor  laws  and 
permit  no  amendment  to  the  Volstead  Act  that  will  weaken  it.  There  can 
be  no  backward  steps  in  the  enforcement  of  prohibition. 


International  Live  Stock  Exposition  to  Be  Held  ir 
Chicago   December   1st   to   8th. 

The  twenty-fourth  annual  International  Live  Stock  Ex 
position  will  be  held  in  Chicago  Dec.  1  to  8  at  the  Interna 
tional  Amphitheatre,  Union  Stock  Yards,  Chicago.  Ac 
cording  to  the  management,  this  year's  stock  show  will,  h 
all  respects,  be  larger,  finer  and  more  interesting  than  evei 
before.  Those  planning  to  attend  the  Exposition  are  invito 
to  make  the  Live  Stock  Exchange  National  Bank  of  Chicagi 
their  headquarters  while  in  that  section  of  the  city,  and  ma, 
have  their  mail  and  telegrams  addressed  in  the  bank's  can 


New     Plan     of     Railroads     for     Continuing     Efforts    t, 
Increase    Transportation    Facilities— Expendi- 
tures for  1923  Over  Three  Billion  Dollars. 

A  new  program  for  continuing,  during  the  coming  year 
the  efforts  of  the  railroads  to  increase  transportation  facilities 
and   the  active  co-operation  of  the  railroad  management! ! 
and  the  public  in  the  intensive  efforts  to  provido  adequate] 
transportation,  which  have  made  possible  the  handling  of 
record  freight  traffic  in  1923  with  practically  no  car  short;, 
was  adopted  in  Now  York  by  the  railroads  of  the  country 
on  Nov.  8.     The  program  was  agreed  upon  at  meetings  of 
the  member  roads  of  the  American  Railway  Association  in 
the  morning  and  the  Association  of  Railway  Executives  in 
the    afternoon.     The    executives    of    ninety-four    different 
railroads  whose  total  mileage  equaled  219,077,  or  9.V,   oj 
the  total  Class  I  railroad  mileage,  were  present.     The  an- 
nouncement made  on  behalf  of  the  Association  says: 

Statistics  were  made  public  which  show  that  record-breaking  expenditures 
for  equipment  and  other  facilities  and  for  materials  and  supplies  have  be*, 
made  in  1923. 

The  capital  expenditures  made  for  equipment  and  permanent  improve 
ments,  according  to  reports  received  at  the  meeting  from  the  indi vidua 
railroads,  totaled  §429,272,836  in  1922  and  will  total  in  1923  $1,059  440  000 
In  addition  there  will  be  carried  over  into  1924  appropriations  made  thi 
year  for  similar  capital  expenditures  amounting  to  $243,804,000,  or  a  grand 
total  of  $1,732,516,836  expended  or  authorized  for  capital  improvement' 
during  1922  and  1923.  This  does  not  include  appropriations  which  will  bf 
made  in  budgets  for  next  year  which  still  remain  to  be  adopted  by  the  in- 
dividual railroads.  It  is  too  early  at  this  date  to  anticipate  what  the  total 
capital  expenditures  for  1924  will  be. 

In  addition  to  the  above  capital  expenditures  for  increasing  their  facilities 
irade  almost  entirely  from  borrowed  money  upon  which  the  going  rate  of 
interest  must  be  paid,  Class  I  railroads  will  in  the  entire  year  1923  xepend 
for  fuel,  for  materials  and  supplies  used  in  current  operation  and  mainte- 
nance, approximately  $1,800,000,000.  This  is  based  on  the  actual  ex- 
penditures for  nine  months  and  the  estimated  expenditures  for  three  months 
only.     In  1922  operating  expenditures  for  this  purpose  totaled  $1,668,- 

The  capital  expenditures  in  1923  for  increasing  facilities,  plus  the  expendi- 
tures for  1923  for  fuel  and  for  materials  and  supplies  used  in  current  opera- 
tion and  maintenance,  total  $3,103,244,000.  This  does  not  include  any 
direct  expenditures  by  the  railroads  for  labor,  but  has  gone  to  the  industries 
of  this  country  and  represents  one  of  the  major  causes  contributing  to  the 
expansion  of  business  and  to  the  employment  of  industrial  labor,  which,  in 
turn,  has  been  a  primary  factor  in  the  increase  in  domestic  demand  for  both 
products  of  industry  and  of  the  farm. 

The  program  agreed  upon  at  the  meetings  of  the  railroads  to-day  is  as 
follows: 

Kor<I^,.0r<i?r  \?,  further  improve  transportation  conditions  and  to  make  the 
A^LP„ racticable  provision  to  meet  the  transportation  requirements  as  they 
h™1LP'  *re  foll°wlng  Principles  be  adopted  by  the  railroads  as  a  con- 
tinuing policy  and  working  program: 

"1.  That  there  be  a  continuation  of  the  intensive  efforts  of  the  railroads 
to  reduce  the  percentage  of  locomotives  and  cars  awaiting  repair  and  main- 
tain it  at  the  lowest  possible  minimum  consistent  with  the  volume  of  business 
°  .?oe<VtncJ  *£e  revenues  which  the  railroads  are  permitted  to  earn. 

1.  1  bat  there  be  increased  supervision  on  the  part  of  the  railroads  and 
greater  co-operation  with  shippers  to  bring  about  better  utilization  of  car 
CcipuciLy . 

"3 .  That  there  be  continued  the  intensive  effort  to  increase  the  average 
daily  movement  per  freight  car  in  an  endeavor  to  make  new  records  of 
achievement  in  the  prompt  movement  of  traffic. 

"4.  Continued  study  and  consideration  of  the  possibility  fo  greater 
joint  use  of  facdities. 

"5.  That  there  bs  a  continuation  of  the  complete  co-operation  of  the  rail- 
roads in  carrying  out  the  directions  of  the  Car  Service  Division  of  the 
American  Railway  Association  (the  agency  of  all  of  the  railroads  for  the  pur- 
pose ot  providing  a  central  control  and  distribution  of  freight  cars  between 
the  various  railways  and  territories) . 

"?'  Th&*  *ctiYe  sVPP°rt  be  given  by  the  railroads  to  all  phases  of  the 
work  of  the  Regional  Shippers'  Advisory  Boards  that  have  been  organized 
by  the  public  in  various  parts  of  the  country  to  work  with  the  Car  Service 
division  of  the  American  Railway  Association  for  the  purpose  of  effecting 
the  greatest  possible  co-operation  between  the  public  and  the  railroads  iD 
dealing  with  car  service  and  transportation  matters  of  mutual  interest." 

After  referring  to  the  successful  performance  of  the  railroads  in  carrying 
out  the  program  unanimously  adopted  by  them  last  April  to  render  the 
public  adequate  transportation  service,  attention  was  called  to  the  fact 
that  this  was  made  possible  only  by  the  large  capital  expenditures  which 
must  continue  in  the  future  if  the  railroads  are  to  keep  pace  with  the  con- 
stantly increasing  commerce  of  the  country. 

The  resolutions  in  which  the  program  of  future  action  by  the  railroads 
was  adopted  say: 

"Calling  attention  to  the  large  capital  expenditures  made  in  1923  for 
equipment  and  other  transportation  facilities,  almost  entirely  made  from 
borrowed  money,  and  to  the  necessity  in  the  public  interest  of  the  continu- 
ation of  similar  expenditures  in  the  future  if  the  needs  of  the  constantly 
growing  commerce  of  the  country  are  to  be  met,  the  railroads  reaffirm  their 
taith  that  the  American  people,  th  eagencies  of  the  Government,  State  and 
national  who  have  the  final  voice  in  controlling  railroad  revenues  and  ex- 
penses, recognize  that  the  continuation  of  an  adequate  program  for  trans- 
portation service  depends  upon  such  net  income  to  the  railroads  as  will 
permit  a  fair  return  upon  the  property  now  devoted  to  the  pubUc  service 
an,.1vT    '  make  lt  Possible  to  secure  new  capital  which  is  imperatively  needed. 

Notwithstanding   the   unprecedented   volume   of  traffic   successfully 
handled  this  year,  tha  railroads  have  not  earned  even  the  moderate  ae1 
return  contemplated." 
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New  Records  in  Transportation  Service  Set  by 
Railroads   the    Current   Year. 

At  least  eight  new  records  in  transportation  service  to  the 
public  have  been  made  by  the  railroads  this  year,  according 
to  a  report  adopted  on  Nov.  7  by  the  board  of  directors  of  the 
American  Railway  Association,  and  presented  at  a  meeting 
of  the  Association  on  the  8th  inst.  These  records  are 
announced  as  follows: 

(1)  They  put  in  service  from  Jan.  1  to  Oct.  1  134,636  new  freight  cars 
and  2.963  new  locomotives — a  larger  number  than  in  any  similar  period 
during  the  last  ten  years.  From  Jan.  1  1922  to  Oct.  1  1923  the  number 
of  new  freight  cars  put  in  service  was  220,986  and  the  number  of  new  loco- 
motives was-  4.342.  The  number  of  locomotives  still  on  order  with  the 
builders  on  Oct.  1  was  1.242  and  the  number  of  freight  cars  64,601. 

(2)  A  larger  number  of  locomotives  and  cars  have  been  repaired  and  put 
in  serviceable  condition  than  ever  before  in  any  equal  period.  On  Oct.  1, 
the  number  of  freight  cars  awaiting  heavy  repairs  was  only  5.4%  of  the 
total  number  and  the  total  of  locomotives  awatiing  heavy  repairs  was  only 
13.7%.     This  figure  for  locomotives  was  the  lowest  figure  on  record. 

(3)  The  railroads  handled  more  freight  business  between  Jan.  1  and 
Oct.  20  than  in  any  corresponding  previous  period.  The  number  of  cars 
loaded  with  revenue  freight  was  40,545.920.  This  compares  with  34,220,- 
426  in  1922,  an  increase  of  18%;  and  with  36,827,588  in  1920,  the  previous 
record  year,  or  an  increase  of  10%.  The  number  of  cars  loaded  with  the 
following  classes  of  commodities,  has  exceeded  the  records  of  all  previous 
years:  Live  stock,  forest  products  and  merchandise  and  miscellaneous 
freight,  which  includes  manufactured  products. 

The  box  car  surplus  in  the  grain  producing  States  has  been  the  greatest 
in  history. 

(4)  The  average  mfies  moved  by  each  freight  car  daily  in  the  first  nine 
months  of  the  year  was  27.6  miles,  and  in  September  reached  29.2  Miles. 
This  compares  with  22.5  miles  in  the  first  nine  months  of  1922,  22  milles  in 
1921,  and  24.5  in  1920.  This  figure  is  based  upon  the  total  number  of 
freight  cars  owned  whether  in  transit  or  not. 

(5)  Because  of  these  increases  in  facilities  resulting  in  the  more  rapid 
movement  of  cars  a  record-breaking  business  was  handled  without  con- 
gestion and  with  practically  no  car  shortages  or  embargoes  for  the  first  time 
in  years. 

(6)  The  amount  of  freight  service  rendered  with  each  car  was  511  tons 
carried  one  mile  daily  during  eight  months  of  1923,  which  exceeds  the 
record  of  any  previous  year,  and  surpasses  that  of  1922  by  over  31%. 

(7)  Prom  Jan.  1  to  Oct.  1  the  number  of  tons  of  coal  dumped  at  Lake 
Erie  ports  for  movement  by  boat  to  tbe  Northwest  was  23,268.635  tons. 
The  program  of  providing  coal  for  the  Northwest  was  completed  much 
earlier  than  in  any  previous  year,  thereby  making  available  additional 
locomotives  and  cars  for  other  commerical  interests  during  the  fall  and 
winter    months. 

(8)  A  greater  amount  of  railroad  coal  has  been  placed  in  stock-pile 
storage  than  was  ever  heretofore  stored  by  the  railroads,  thereby  making 
available  additional  locomotives  and  cars  for  general  commercial  service 
during  the  fall  and  winter  months.  The  amount  of  coal  in  railroad  stock 
piles  on  Oct.  1  was  15,605,415  tons. 

In  addition  the  Association  says: 

In  the  face  of  these  statements  of  unexcelled  performance,  the  fact 
should  be  emphasized  that  the  railroads  of  the  country  even  from  this 
immense  volume  of  traffic  and  for  this  unexampled  transportation  service 
to  the  public,  have  not  been  able  to  earn  even  the  modest  fair  return  fixed 
by  the  Inter-State  Commerce  Commission. 

The  report  also  shows  that  of  the  proposed  Shippers'  RegionalAdvisory 
Boards,  seven  have  organized  and  have  commenced  operations  during  the 
present  year. 

The  purpose  of  these  Board3  is  to  bring  together  all  of  the  important 
shipping  interest,  including  the  farmers,  of  each  part  of  the  United  States; 
together  with  the  railroads  serving  it,  for  the  purpose  of  developing  in 
advance  the  probable  transportation  demands  of  each  region  and  the 
most  equitable  and  satisfactory  means  of  satisfying  that  demand.  Each 
of  these  boards  functions  around  a  local  district  manager  of  the  Car  Service 
Division  of  the  American  Railway  Association. 

The  boards  so  far  organized  are: 

The  North  Western,  with  headquarters  at  Minneapolis,  covering  the 
States  of  Montana,  North  Dakota,  South  Dakota,  Minnesota  and  Northern 
Wisconsin. 

The  Central  Western,  with  headquarters  at  Omaha,  covering  the  States 
of  Idaho,  Utah,  Colorady,  Wxyoming  and  Nebraska. 

The  Trans-Missouri-Kansas,  with  headquarters  at  Kansas  City,  covering 
the  States  of  Missouri,  Kansas,  northern  Oklahoma  and  northern  Arkansas. 

The  South  Western,  with  headquarters  at  Dallas,  Texas,  covering  the 
States  of  Arizona,  New  Mexico,  Texas,  western  Louisiana,  southern  Okla- 
homa and  southern  Arkansas. 

The  South  Eastern,  with  headquarters  at  Birmingham,  covering  the 
States  of  Florida,  Georgia,  Alabama,  eastern  Louisiana,  Mississippi,  Tennes- 
see, South  Carolina  and  North  Carolina. 

The  Great  Lakes,  with  headquarters  at  Toledo,  covering  the  States  of 
Michigan,  northern  Ohio,  northwestern  Pennsylvania,  Buffalo  and  the 
Niagara  frontier. 

The  Ohio  Valley,  with  headquarters  at  Cincinnati,  covering  the  States  of 
West  Virginia,  central  and  southern  Ohio,  Indiana  and  Kentucky. 

It  is  planned  to  organize  promptly  boards  as  follows: 

The  New  England  Board,  with  headquarters  at  Boston,  covering  the 
New  England  States. 

The  Middle  Atlantic  Coast  Board,  with  headquarters  at  New  York, 
covering  Eastern  Pennsylvania,  New  Jersey,  Delaware  and  New  York  State. 

The  Allegheny  Board,  with  headquarters  at  Pittsburgh,  covering  western 
Pennsylvania  and  eastern  Ohio. 

The  low-Illi.iois-Wisconsin  Board,  with  headquarters  at  Chicago, 
covering  the  States  of  southern  Wisconsin.  Iowa  and  Illinois,  including  the 
Chicago  Switching  District  to  Laport,  Ind. 

The  boards  in  the  other  sections  of  the  country,  such  as  California  and 
the  north  Pacific  Coast  will  be  organized  as  desired  by  the  shippers. 

The  Board  of  Directors  of  the  American  Railway  Association  consists 
of  the  following: 

R.  H.  Aishton,  President  American  Railway  Association. 

General  W.  W.  Atterbury.  Vice-President  Pennsylvania  Railway  system. 

L.  W.  Baldwin,  President  Missouri  Pacific  Railroad. 

E.  W.  Beatty,  President  Canadian  Pacific  Railway. 

W.  G.  Besler,  President  Central  Railroad  of  New  Jersey. 

H.  E.  Byram,  President  Chicago,  Milwaukee  &  St.  Paul  Railway. 

Howard  Elliott,  Chairman  Northern  Pacific  Railway. 


C.  R.  Gray,  President  Union  Pacific  System. 

Hale  Holden,  President  Chicago,  Burlington  &  Quincy  Railroad. 
J.  H.  Hustis,  President  Boston  &  Maine  Railroad. 
J.  Kruttschnitt,  Chairman  Executive  Committee,  Southern  Pacific  Co. 
E.  E.  Loom  is,  President  Lehigh  Valley  Railroad. 
N.  D.  Maher,  President  Norfolk  &  Western  Railway. 
W.  L.  Mapother,  President  Louisville  &  Nashville  Railroad. 
C.  H.  Markham,  President  Illinois  Central  Railroad. 
E.J.  Pearson,  President  New  York,  New  Haven  &  Hartford  Railroad. 
W.  R.  Scott.  President  Southern  Pacific,  Texas-Louisiana  Lines. 
A.  H.  Smith,  President  New  York  Central  Lines. 
W.  B.  Storey,  President  Atchison,  Topeka  &  Santa  Fe  Railway. 
Sir  Henry  W.  Thornton,  K.  B.  E.,  Chairman   and    President  Canadian 
National  Railways. 

W.  H.  Truesdale.  President  Delaware,  Lackawanna  &  Western  RR. 
Daniel  Willard,  President  Baltimore  &  Ohio  Railroad. 


Railroads   in   September   Earned   at    Rate   of  4.46%   on 
Their  Valuation. 

Reports  filed  by  194  Class  1  railroads,  representing  a  total 
mileage  of  235,812  miles,  showed  that  those  roads  in  Septem- 
ber earned  an  annual  rate  of  return  of  4.46%  on  their  tenta- 
tive valuation,  as  fixed  by  the  Inter-State  Commerce  Com- 
mission for  rate  making  purposes,  including  additions  and 
betterments  up  to  Jan.  1  1923. 

In  dollars,  this  rate  represents  a  net  operating  income  for 
the  month  of  $92,238,400.  In  the  Eastern  district  the  rate 
earned  was  3.939c;  the  Southern  district,  5.20%,  and  the 
Western  district,  4.86%.  These  tabulations  were  compiled 
by  the  Bureau  of  Railway  Economics  from  reports  filed  with 
the  Commission.    The  Bureau  proceeds  as  follows : 

The  same  carriers  in  September  last  year  earned  a  net  operating  income 
of  $58,677,600,  which  was  at  the  annual  rate  of  return  of  2.90%.  In 
August  this  year  their  net  operating  income  was  $98,343,200,  or  4.94%. 

As  was  the  case  in  the  two  previous  months,  account  must  be  taken, 
in  considering  the  earnings  of  the  Class  I  carriers  in  September,  of  the 
strike  of  railway  shopmen  which  began  on  July  1  last  year,  at  which  time 
the  coal  miners'  strike  was  also  in  progress. 

Twenty-two  Class  I  railroads  in  September  operated  at  a  loss,  of  which 
1 1  were  in  the  Eastern  disirict,  two  in  the  Southern  and  nine  in  the  Western. 
In  August  16  carriers  had  operating  deficits. 

Operating  revenues  of  the  Class  I  carriers  in  September  totaled  $545,- 
502,700,  an  increase  of  $44,620,000,  or  nearly  9%  over  the  same  month 
last  year,  while  their  operating  expenses  amounted  to  $415,983,500,  an 
increase  of  $7,070  600    or  about  2%  over  September  last  year. 

For  the  first  nine  months  this  year  the  net  operating  income  of  the 
Class  I  railroads  represented  an  annual  rate  of  return  of  5.27%  on  their 
tentative  valuation  amounting  in  dollars  to  $718,948,600,  compared  with 
$529,470,680.  or  3.96%,  for  the  same  period  i.i  1922.  This  was  an  increase 
of  $189,478,920  over  the  fiist  nine  months  last  year. 

In  the  Eastern  district,  for  the  first  nine  months  the  rate  of  return  was 
5.84%,  or  $377,353,000;  the  Southern  district,  6.21%,  or  $96,049,700. 
and  the  Western  district,  4.35%,  or  $245,545,800. 

Tabulations  as  to  tentative  valuation  of  the  carriers  according  to  the 
various  sub-districts  have  not  been  made  by  the  Inter-State  Commerce 
Commission,  but  compilations  show  the  annual  rate  of  return  for  the 
carriers  for  the  first  nine  months  this  year,  based  on  their  property  invest- 
ment, to  have  been  4.62%. 

Earnings  by  sub-districts  for  the  first  nine  months  this  year  with  the 
percentage  of  return  based  on  the  property  investment  account  in  each 
district  follows: 


District — 

% 

District — 

% 

New  England 

.$13,492,208 

1  .95 

Southern 

.$96,049,772 

5.25 

Great    Lakes 

.152,328.203 

5.80 

Northwestern 

_  68,887,075 

3.05 

Ohio-Ind.-Alleg  . 

.173.986,027 

5.35 

Central  Western. 

.125,903,975 

4.40 

Pocahontas 

_  37,546.584 

6.02 

Southwestern 

_   50,754,760 

3.57 

Class  I  carriers  in  the  Eastern  district,  according  to  complete  reports, 
had  a  net  operating  income  in  September  of  $37,380,600,  which  was  at  the 
annual  rate  of  return  of  3.93%  on  their  tentative  valuation  as  fixed  by  the 
Inter-State  Commerce  Commission  for  rate-making  purposes.  This 
compares  with  a  net  operating  income  in  September  last  year  of  $18,545,500, 
or  1.99%,  when  the  expenses  of  the  railroads,  particularly  in  the  Eastern 
district,  were  affected  by  the  railway  shopmen's  strike.  Freight  traffic 
in  the  Eastern  district,  according  to  incomplete  reports,  was  approximately 
20%  greater  than  during  the  same  month  last  year,  due  principally  to 
the  miners'  strike  which  affected  coal  shipments  one  year  ago.  Operating 
revenues  of  the  Eastern  carriers  totaled  $267,389,000  in  September  this 
year,  an  increase  of  approximately  10%  over  the  same  month  last  year, 
while  operating  expenses  amounted  to  $212,586,900,  or  an  increase  of 
nearly  2%  over  September  last  year. 

Complete  reports  showed  that  the  carriers  in  the  Southern  district 
had  in  September  a  net  operating  income  of  $9,471,900,  which  was  at  the 
annual  rate  of  return  of  5.20%.  Freight  traffic  on  the  Southern  roads 
showed  an  increase  of  15%  over  the  same  month  last  year.  The  net 
operating  income  of  the  Southern  carriers  in  September  last  year  was 
$8,351,700,  or  4.68%.  Operating  revenues  of  the  Southern  roads  in 
September  this  year  totaled  $64,801,450,  an  increase  of  10%  over  those 
for  tbe  same  month  last  year,  while  operating  expenses  totaled  $51,876,200. 
an  increase  of  11%  over  September  1922. 

Carriers  in  the  Western  district,  according  to  complete  reports,  had  a 
net  operating  income  in  September  of  $45,385,800,  which  was  at  the 
annual  rate  of  return  of  4.86%,  compared  with  $31,780,300,  or  3.47%, 
iti  September  last  year.  Freight  traffic  in  the  Western  districts  in  Sep- 
tember showed  an  increase  of  approximately  8%  over  the  same  month 
last  year.  Operating  revenues  for  those  roads  amounted  to  $213,312,000. 
an  increase  of  nearly  7%  over  September  last  year,  while  their  operating 
expenses  totaled  $151,520,350,  a  decrease  of  1.3%. 


$100,000,000  Life  Insurance  Policy  for  Southern  Pacific 

Employees. 

The  Southern  Pacific  Co.  has  awarded  a  contract  for  group 
life  insurance  covering  the  90,000  employees  of  its  various 
lines,  and  the  amount  of  insurance  covered  by  this  single 
policy  may  be  greater  than  $100,000,000.     This  was  an- 
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oounoed  on  Oot.  l'7  by  J.  Kruttsohnitt,  Chairman  of  the 
Exeoutive  Committee  <>r  the  company.  The  D0I103  will  be 
l'v  far  the  largesl  ever  issued.  An  announoemenl  in  the 
mat  ter  Bays 

The  eoapanj  win  provide  without  ooat  an  Initial  unounl  of  Insurance 
fur  .ill  those  in  1  ho  service  six  tnooUu  or  longer,  and  the  employeee  will 
Iren  Iheappoctanltj  to  Increase  thaae  amounts  by  purchasing  additional 
tneorance  up  ti>  .1  maximum  of  13,500  for  those  receiving  s  month!;  pay 
of  IS00  or  over.  The  railroad  iharei  m  the  —p««n—  of  the  additional 
tneorance. 

The  tnauranoe  protection  now  offered  to  employees  la  bul  one  phase 
of  the  work  Bouthern  Pacific  Oo.  la  carrying  on  in  bettering  the  position 
of  its  eniplox . 

Btnce  Jan.  1  1003,  veteran  employees  have  been  retired  on  pension  by 
the  company.  Employees  must  retire  a1  the  age  of  70  and  may  retire 
between  the  ages  of  61  and  70  if  Incapacitated.  Twenty  years'  continuous 
service  la  required  to  be  eligible  t>>  pension,     since  tho  pension  system 

lUshed  in-.irh  fin-  million  dollars  has  been  paid  out  by  the  company 
iii  pen-ions 

Southern  Pacific  employees  also  receive  medical  and  surgical  attention 
without  charge  other  than  nominal  hospital  dues.  The  Southern  Pacific 
hflUPttal  In  Ban  Francisco  is  one  of  the  finest  in  the  world  and  cost  a  million 
dollar-. 

Through  a  stock-purchasing  plan  established  In  February  1922  employees 
can  purchase  stock  of  the  company  on  the  installment  plant 


E.  M.  Herr,  of  Westinghouse  Electric  &  Manufacturing 
Co.,  Says  Transportation  Situation  in  the  United 

States  Has  Become  Menacing. 
"In  spite  of  heroic  efforts  on  the  part  of  the  railroad  man- 
agements, the  transportation  situation  in  the  United  States 
has  become  menacing,"  says  B.  M.  Herr,  President  of  the 
Westinghouse  Electric  &  Manufacturing  Co.,  in  a  statement 
made  public  on  Nov.  2.  bearing  the  caption  "Are  We  Honest 
With  the  Railroads?"  Mr.  Herr  declares  that  "it  is  impera- 
tive that  future  legislation  should  not  be  passed  hastily,  nor 
at  tho  urge  of  political  self-seekers,"  and  he  contends  that 
"it  is  far  better  to  allow  existing  laws  to  remain  until  the 
result  of  their  operation  is  determined."  In  his  statement  he 
says: 

Our  traffic  demands  double  about  every  twelve  years  ;  and  if  the  nation  is 
to  be  properly  served,  our  transportation  facilities  must  be  expanded  at  a 
corresponding  rate.  But  during  the  past  fifteen  years,  railroad  development 
has,  in  the  words  of  the  late  President  Harding,  been  greatly  "hampered" 
by  regulations  and  restriction-,  and  in  consequence,  the  traffic  capacity  of 
our  railroads  is  but  little  greater  than  it  was  in  1910.  Efficient  operation 
is  moving  record-breaking  tonnage  to-day,  but  there  is  reason  to  fear  that  our 
railroads  will  prove  inadequate  to  their  task  in  the  near  future  unless  effec- 
tive steps  are  soon  taken. 

Transportation  is  absolutely  essential  for  life  as  we  know  it.  The  whole 
social  and  industrial  structure  of  the  United  States  has  been  built  upon  the 
basis  of  a  free  movement  of  persons  and  goods.  Throttle  this  movement  and 
troubles  at  once  begin  to  multiply.  Industry  slows  down  ;  unemployment  in- 
creases ;  fuel  and  other  commodities,  including  certain  food  products,  become 
hard  to  get ;  prosperity  disappears,  and  want  and  misery  spread. 

Such  a  catastrophe  must,  of  course,  be  warded  off  if  possible,  and  as  a 
matter  of  fact,  it  is  by  no  means  too  late  to  solve  our  railroad  problems,  pro- 
vided only  the  public  realizes  the  need  for  constructive  action.  Unfortun- 
ately, however,  many  people  either  ignore  the  danger,  or,  what  is  worse,  sup- 
port measures  that  actually  tend  to  aggravate  it. 

_  Perhaps  the  main  reason  for  this  attitude  is  that  the  public  fails  to  appre- 
ciate what  deficient  transportation  means.  When  the  authorities  of  a  city 
announce  that  millions  must  be  spent  to  provide  a  sufficient  supply  of  water 
to  meet  future  requirements,  no  one  questions  the  necessity  for  immediate 
action  by  competent  engineers  because  they  know  what  a  water-famine  en- 
tails. But  because  our  railroads  have  always  maintained  high  standards  it 
is  generally  taken  for  granted  that  the  same  kind  of  service  can  be  rendered 
indefinitely. 

This,  however,  is  by  no  means  the  case.  In  order  to  effect  the  develop- 
ments and  improvements  necessary  to  adequate  growth,  railroads  must  be 
able  to  obtain  ample  capital— many  hundreds  of  millions  of  dollars  a  year— 
to  construct  new  lines,  electrify,  straighten  curves,  build  heavier  bridges  buy 
new  locomotives  and  cars,  and  modernize  terminals.  But,  due  to  the  present 
restrictions,  the  margin  between  railroad  revenues  and  expenses  has  become 
so  small  that  the  needed  money  cannot  be  readily  borrowed.  In  other  word* 
the  credit  of  the  railroads  has  been  injured  to  such  an  extent  that  investors 
will  not  freely  buy  railroad  stocks  and  bonds. 

The  responsibility  for  this  state  of  affairs  rests,  in  the  last  analysis,  on 
the  shoulders  of  the  public.  To  restrict  the  railroads  seems  to  have  been 
an  avowed  object  of  public  policy  for  the  last  fifteen  years.  Now,  no  Ameri- 
can familiar  with  American  history  can  accuse  the  American  people  of  un- 
fairness. The  doctrine  of  "Justice  for  all  and  special  privileges  for  none" 
is  ingrained  in  our  national  conscience.  Time  after  time,  we  have  ranged 
ourselves  upon  what  we  believed  to  be  the  side  of  righteousness  and  equity 
regardless  of  the  resulting  sacrifice.  Hence,  every  step  in  the  regulation 
of  the  railroads  supported  by  the  public  has  been  taken  in  good  faith— on  the 
assumption  that  it  was  for  the  best  interest  of  the  nation  as  a  whole 

But  good  faith  cannot  take  the  place  of  wisdom.  Can  a  competent  opinion 
as  to  a  method  of  controlling  the  railroads  be  formed  without  knowledge  of 
the  fundamental  facts?  Is  it  honest  for  an  uninformed  public  to  take  a 
militant  position  with  reference  to  the  railroads? 

Since  the  railroads  are  in  a  critical  position,  their  treatment  must  now  be 
more  constructive  than  ever  before. 

It  is  imperative  that  future  legislation  should  not  be  passed  hastily  nor  at 
the  urge  of  political  self-seekers.  Only  after  the  broadest  and  most  careful 
studies  can  adequate  laws  be  framed.  Indeed,  it  is  undoubtedly  best  that  no 
railroad  legislation  of  any  kind  be  passed  for  at  least  a  year  to  come  We 
have  not  as  yet  had  sufficient  experience  with  the  present  railroad  Act  to  de- 
termine m  what  ways  it  should  be  amended  in  order  to  improve  our  trans- 
portation situation.  It  is  far  better  to  allow  existing  laws  to  remain  until 
the  result  of  their  operation  is  determined. 

If  the  railroads  were  corporations  operated  under  the  conditions  of  strictly 
private  business,  their  success  or  failure  would  not  be  a  matter  of  deep 
public  concern  But  the  railroads  are  not  in  this  sense  private  enterprises- 
they  are  the  life  of  the  country,  and  on  their  progress  and  proper  develop- 
ment the  prosperity  of  each  and  every  American  depends.    Hence,  to  cripple 


them  through  legislation  is  not  merely  unethical,  it  is  calamitous,  and  the 
penalty  will  be  inflicted  upon  the  people  themselves. 

The  vital  transportation  question  is  whether  or  not  we  shall  have  adequate 
fio  facilities  for  our  future  requirements.  This  is  the  phase  of  the  sub- 
ject that  should  be  receiving  the  best  attention  of  both  our  law-makers  and 
the  public,  and  it  is  here  that  constructive  effort  is  essential.  All  else  is 
from  a   national  standpoint,  relatively  Unimportant. 

In  an  honest  and  enlightened  public  opinion  lies  the  security  of  the  na- 
tion.  When  the  public  comes  to  understand  the  railroad  problem  as  it 
affects  the  livelihood  of  each  individual,  public  approval  will  so  support  the 
railroads  that  the  kind  of  transportation  needed  for  continued  growth  and 
prosperity  will  be  insured. 


James     R.     Howard,     of     National     Transportation 
Institute,  on  Mechanical  Progress  of  Railroads. 

In  an  address  before  the  Railway  Business  Association  at 
the  Hotel  Commodore,  this  city,  on  Nov.  8,  James  I,'. 
Howard,  1 'resident  of  (lie  National  Transportation  Institute] 
asserted  thai  neither  farmers  nor  other  men  of  affairs  are 
as  fully  aware  as  they  ought  to  be  of  the  great  part  pla 
by  mechanical  progress  in  the  past  and  present,  and  he 
pointed  ou1  thai  i1  was  the  purpose  of  the  National  Trans- 
portation [nstitute  "to  aid  in  getting  the  facts  about  trans- 
portation and  giving  this  information  to  the  public."  In 
part  Mr.  Howard  said: 

The  farmer  closely  watches  operating  cost  on  our  railways.  He  insists 
that  they  shall  be  honestly,  efficiently  and  economically  managed,  as  set 
forth  in  the  Transportation  Act.  Thinking  of  his  own  experience  with  the 
installation  of  mechanical  improvements,  he  asks  whether  the  railways  are 
taking  advantage  with  reasonable  rapidity  of  opportunities  for  mechanical 
progress. 

Neither  farmers  nor  other  men  of  affairs  are  as  fully  aware  as  they  ought 
to  be  of  the  very  great  part  played  by  just  such  mechanical  progress  in  the 
past  and  present.  The  average  trainload,  the  key  to  economical  operation, 
rose  from  1890,  when  it  was  175  tons,  to  1923,  when  it  is  709  tons,  or  an 
increase  of  more  than  300  % .  Pouring  millions  upon  millions  of  capital  into 
improvements,  our  railways  net  a  steadily  rising  wage  scale  and  mounting 
taxes,  furnished  the  most  satisfactory  service  in  the  world,  staved  off  until 
1910  any  movement  for  general  advances  in  their  ireight  rates,  and  over- 
coming before,  during  and  since  the  war,  tendencies  toward  higher  costs  in 
other  directions,  have  survived  on  a  rate  level  under  which  the  business  of 
the  country  has  moved  in  record  volume.  Emerging  on  Jan.  1  1922,  broken 
and  demoralized  from  Federal  control  and  weakened  from  the  depression 
of  1921,  the  roads  in  the  next  twenty  months,  ended  Sept.  1  1923,  scrapped 
217,666  cars  and  installed  new  193,338,  leaving  them,  Sept.  1  last,  with 
24,328  fewer  freight  cars  than  at  the  beginning  of  1922.  Locomotives 
scrapped  in  twenty  months  were  4,288,  new  ones  installed.  3,962,  leaving 
those  owned  Sept.  1  1923  at  326  fewer  than  at  the  beginning  of  the  period. 
Yet  that  smaller  number  of  locomotives  and  cars  has  been  hauling  promptly 
and  well  a  vastly  larger  number  of  carloads  than  in  any  previous  year,  and 
the  gross  car  surplus  is  twice  as  great  as  the  gross  car  shortage. 

"What  did  it?  Various  factors.  Above  all,  repairs.  From  Jan.  1  1922 
to  Sept.  1  1923,  freight  cars  in  good  order  increased  by  113,535  and  locomo- 
tives in  good  order  increased  by  4,540.  So  that  with  24,328  fewer  cars  at 
the  end  of  the  twenty  months  there  were  113.535  more  in  good  order,  while 
with  326  fewer  locomotives  there  were  4,540  more  in  good  order. 

This  astonishing  story  means  that  the  railways  managers  and  the  railway 
employees  have  gone  back  to  railroading. 

I  say  gone  back  to  it.  During  this  year  at  least  the  manager  and  the 
man  have  labored  together  on  their  primary  job  and  for  the  first  time  in 
twelve  years  there  has  been  a  recess  of  Congress. 

The  farmers  expect  that  mechanical  progress  will  continue  vigorously. 
They  are  asked  to  pay  higher  freight  rates  than  those  to  which  they  have 
been  accustomed.  They  are  told  that  the  increased  railway  income  is 
necessary  in  order  to  attract  capital  for  just  such  improvements.  What 
the  thoughtful  farmer  has  in  mind  is  reduction  in  railway  operating  costs. 
Therein  he  sees  hope  for  ultimate  rate  reduction.  You  hope  he  will  be  pa- 
tient about  rates.  You  invite  his  co-operation  for  a  respite  from  railway 
legislation.  Toward  both  those  problems  the  attitude  of  agriculturewill  be 
profoundly  affected  if  the  farmers  are  convinced  that  the  strengthened  credit 
arising  from  the  higher  rates  now  effective  is  to  be  used  in  devoting  capital 
to  improvements  in  economy. 

The  scope  of  these  problems  and  the  mutual  interest  of  all  industries  and 
the  public  make  it  essential  that  we  have  a  better  understanding  of  trans- 
portation problems.  The  National  Transportation  Institute  was  founded 
to  aid  in  getting  the  facts  about  transportation  and  giving  this  information 
to  the  public. 

The  plan  for  creating  an  Institute  for  Research  in  all  the  fields  of  trans- 
portation was  evolved  upon  the  recommendation  of  the  Congressional  Joint 
Commission  of  Agricultural  Inquiry  to  meet  the  need  for  an  independent 
and  non-political  investigating  body.  The  Research  Council  of  the  Na- 
tional Transportation  Institutes  composed  of  the  most  eminent  investiga- 
tors and  economists  in  the  United  States. 

Men  prominent  in  many  fields  of  commerce  and  industry,  including 
agriculture,  banking  and  insurance,  forestry,  labor,  manufacturing,  public 
utilities,  trade,  mining,  highway,  waterway  and  railway  transportation,  are 
co  operating  in  building  the  Institute.  The  degree  of  success  that  may 
attend  the  activities  of  the  National  Transportation  Institute  will  depend 
largely  upon  the  recognition  accorded  it  by  the  public  and  by  the  business, 
agriculture  and  industry  of  the  country. 


Other  Rates  Go  Up  if  Wheat  Rate  Is  Cut. 

No  reduction  of  freight  rates  on  wheat  can  be  made  by 
Western  railways  without  compensating  advances  in  rates 
on  other  Western  products,  the  "Railway  Age"  pointed  out 
on  Oct.  27  in  commenting  upon  the  report  made  by  the  Inter- 
State  Commerce  Commission  declining  to  order  a  reduction 
in  grain  rates  and  at  the  same  time  ordering  general  investi- 
gation intended  to  deal  with  the  relationship  between  rales 
on  grain  and  upon  all  other  commodities.  In  calling  atten- 
tion to  this  observation  by  the  "Railway  Age,"'  a  statement 
coming  from  the  Southern  Pacific  Co.  bureau  of  news  on 
Oct.  27  said: 


Nov.  10  1923.] 


THE    CHRONICLE 


2065 


The  situation  created  is  characterized  as  unprecedented  because,  while  all 
rate  controversies  in  the  past  have  been  between  the  railways  and  the 
shippers  in  the  proposed  proceeding  "the  controversy  will  be  between  one 
class  of  shippers  that  claims  its  rates  are  too  high  and  another  class  of 
shippers  whose  rates  the  former  class  of  shippers  claim  are  too  low." 

The  proposed  investigation  and  hearings  will  not  directly  involve  the 
Western  railways  because  their  rates  as  a  whole  have  virtually  been  held 
by  the  Commission  to  be  too  low  already.  "They  have  been  and  are  now 
earning,"  the  Commission  said,  "apparently  less  than  the  fair  return  to 
which  they  are  entitled  under  their  constitutional  rights."  The  plain 
implication  of  this  statement  is  that  continued  restriction  of  the  Western 
lines  to  the  net  return  they  have  been  and  are  now  earning  would  involve 
confiscation  of  their  property  in  violation  of  the  provisions  of  the  Consti- 
tution of  the  United  States.  This  means  that  no  reductions  in  the  rates 
of  the  Western  railways  can  be  made  without  compensating  advances  in 
other  rates. 

Prices  of  some  farm  products  are  low,  but  this  is  not  true  of  the  prices 
of  all  of  them.  The  "Survey  of  Current  Business"  of  the  Department  of 
Commerce  for  September  shows  that  in  July  the  farm  price  for  lambs  was 
74  %  higher  than  in  1913 ,  the  farm  price  of  cottonseed  90  %  higher ,  of  cotton 
96%  more  and  of  potatoes  106%  more.  Wool  was  selling  in  the  Boston 
market  109%  more  and  tobacco  was  selling  in  Louisville  112%  more  than 
in  1913.  These  are  all  farm  products,  and  all  of  them  are  largely  produced 
in  Western  and  Southwestern  States.  "Will  the  farmers  who  produce  them 
agree  that  their  freight  rates  should  be  increased  in  order  that  the  rates  on 
wheat  may  be  reduced?"  asks  the  "Railway  Age."  The  wholesale  price 
of  sugar  in  July  was  98%  more  than  in  1913,  that  of  yellow  pine  lumber 
102%  more,  of  douglas  fir  lumber  112%  more,  of  red  building  brick  220% 
more  and  of  cement  73%  more. 

"What  will  shippers  of  commodities  such  as  these  say  when  it  is  proposed 
to  advance  their  rates  in  order  that  the  rates  on  grain  products  may  be  re- 
duced?" asks  the  "Railway  Age." 


Inter-State  Commerce   Commission   Denies   Request  of 

American  Mining  Congress  For  Investigation  of 

Rates  on  All  Basic  Commodities. 

The  Inter-State  Commerce  Commission  has  declined,  it  was 
announced  on  Nov.  7,  the  request  of  the  American  Mining 
Congress  for  an  investigation  of  rates  on  all  basic  com- 
modities. The  request  in  behalf  of  the  Mining  Congress  was 
made  on  Nov.  5  through  J.  F.  Callbreath,  Secretary  of  the 
Congress,  and  grew  out  of  the  Commission's  proposed  in- 
vestigation of  grain  rates.  In  identical  letters  addressed  to 
the  American  Mining  Congress,  the  National  League  of 
Commission  Merchants  and  the  Western  Fruit  Jobbers 
Association  Chairman  Meyer  stated  that  the  Commission  had 
given  careful  consideration  to  requests  for  general  investi- 
gation of  the  rate  situation  but  "could  not  see  its  way  clear" 
to  comply.  Mr.  Callbreath  in  his  request  to  the  Commission 
said: 

We  question  the  propriety  of  giving  any  single  class  of  shippers  or  any 
single  industry  first  claim  on  any  reduction.  Producers  of  basic  commodi- 
ties should  have  equal  opportunity  to  benefit  by  reductions.  Will  reduction 
in  grain  rates  compel  shippers  of  other  commodities  to  bear  a  relatively 
greater  burden?  It  would  seem  pertinent  to  inquire  whether  or  not  such 
reductions  would  tend  to  prevent  needed  reductions  in  rates  on  other 
commodities,  especially  those  low-grade  basic  commodities  which  constitute 
the  beginnings  of  all  traffic,  such  as  ores,  sand,  gravel,  stone,  clay,  crude 
petroleum,  logs  and  pulp  wood. 

The  Mining  Congress  said  rates  on  agricultural  products 
bear  a  definite  relationship  to  the  entire  rate  structure, 
which  would  be  disturbed  by  readjustment  of  grain  rates 
alone.  It  urged  the  Commission  to  include  in  its  investiga- 
tion the  rates  on  all  basic  commodities  and  that  all  raw 
materials  be  given  first  consideration  in  the  matter  of  reduc- 
tions. The  Commission  was  also  asked  to  ascertain  if  products 
of  manufacture  and  other  traffic  taking  higher  rates  that 
basic  raw  materials  shall  bear  a  relatively  greater  portion  of 
the  aggregate  transportation  burden.  In  his  statement  in 
the  matter  Mr.  Callbreat  said: 

If  the  stimulation  of  movement  of  basic  raw  materials,  as  the  result  of 
rate  reductions,  would  tend  to  lower  the  cost  of  manufactured  articles  and 
finished  products  to  the  consumer,  increase  building  and  construction, 
lower  cost  of  railroad  supplies,  materials  and  equipment  manufactured  or 
derived  from  basic  raw  materials,  or  increase  freight  tonnage,  both  actually 
and  potentially,  such  stimulation  would  be  in  the  interest  of  the  carriers 
and  the  public. 

In  the  case  of  the  mining  industry  every  cent  of  reduction  in  costs, 
whether  by  lower  rail  rates,  unproved  mechanical  devices,  lower  costs  of 
operation,  lower  taxes,  or  greater  efficiency  adds  to  the  number  of  tons 
of  rock  immediately  valuable  as  ore,  to  the  wealth  of  the  country,  and  the 
potential  tonnage  of  railroads.  Immense  bodies  of  mineralized  rock  are 
within  30c.  to  $1  per  ton  of  being  commercially  valuable  as  ore  and  all 
that  is  necessary  to  make  this  rock  commercially  valuable  is  to  have  some- 
thing shaved  off  of  the  items  of  cost  which  accrue  in  extracting  it  from  the 
ground  and  delivering  it  to  market.  It  is  to  the  interest  of  the  railroads 
and  the  public  to  make  possible  the  utilization  of  enormous  bodies  of  ore 
which  are  being  left  untouched  because  of  prevailing  conditions  in  which 
freight  rates  are  a  dominant  factor. 

The  Mining  Congress  produced  statistics  showing  that 
since  1913  the  number  of  active  operators  of  metal  mines  in 
this  country  had  been  reduced  from  6,387  to  2,896,  and 
pointed  out  that  the  closing  of  mining  operations  results  in 
decreased  tonnage,  loss  of  local  markets  for  farmers,  employ- 
ment and  revenues.  It  was  stated  that  the  present  condition 
of  Western  farmers  may  be  attributed  in  part  to  the  present 
unfavorable  conditions  in  the  mining  districts.  "Stimula- 
tion of  Western  mining  through  rate  reductions  will  benefit 
railroads, farmers  and  the  public,"  Mr.  Callbreath  concluded. 


"The  public  would  benefit  through  restoration  of  mining 
operations  that  have  been  idle.  There  should  be  no  question 
as  to  the  propriety  of  investigating  rates  on  all  basic  com- 
modities, with  a  view  to  bringing  about  reductions  which 
would  insure  greatest  freedom  of  movement." 


Resources  of  National  Banks  September  1923  Greater 
Than    at    Any    Call    Since    December   1922. 

According  to  a  statement  issued  by  the  Comptroller  of^the 
Currency  Nov.  3,  the  resources  of  national  banks  Sept/J14 
1923  were  greater  than  at  the  date  of  any  call  since  Dec.  29 
1922.  The  figures  exceed  by  $201,110,000  those  of  June  30 
1923  and  by  $786,777,000  the  figures  of  Sept.  15  1922.  The 
Comptroller's  statement  follows: 

The  returns  from  national  banks  as  of  Sept.  14  1923  indicate  progress  of 
the  system,  notwithstanding  a  slight  reduction  in  the  number  of  reporting 
banks  during  the  past  year.  The  total  resources  of  these  banks  on  Sept.  14 
1923  amounted  to  $21,712,876,000,  an  increase  of  $786,777,000  over  the 
figures  of  Sept.  15  1922,  and  an  increase  of  $201,110,000  over  those  of 
June  30  1923. 

Loans  and  discounts  of  $11,934,556,000,  including  rediscounts,  show  an 
increase  since  June  30  of  $116,885,000.  This  increase  shows  a  greater  de- 
mand on  these  banks  for  the  extension  of  credit.  In  this  period  demand 
deposits  show  a  reduction  of  $47,416,000,  time  deposits  an  increase  of 
$109,207,000,  and  liabilities  for  borrowed  money  an  increase  of  only  $30,- 
072,000.  The  increase  in  loans  and  discounts  since  Sept.  1 5  1922  was  $698,- 
531,000. 

Holdings  of  United  States  Government  securities  show  a  reduction  since 
June  30  of  $91 ,084,000,  but  the  amount  Sept.  14  was  $200,270,000  in  excess 
of  the  amount  Sept.  15  1922.  Other  bonds  and  securities  amounting  to 
$2,398,304,000,  show  an  increase  since  date  of  preceding  call  of  $22,447,000, 
and  an  increase  in  the  year  of  $108,522,000. 

Balances  due  from  other  banks  and  bankers,  including  lawful  reserve  with 
Federal  Reserve  banks  of  $1,163,345,000,  and  items  with  Federal  Reserve, 
banks  in  process  of  collection  of  $463,456,000,  aggregated   $2,886,544,000 
an  increase  since  June  30  of  $141,223,000  and  a  reduction  in  the  year  of 
$127,719,000. 

Cash  in  vault,  amounting  to  $361,485,000,  shows  an  increase  since  June 
30  of  $70,377,000,  and  an  increase  since  Sept.  15  1922  of  $29,534,000. 

Capital  stock  of  $1,332,394,000  was  $3,503,000  in  excess  of  the  amount 
June  30,  and  shows  an  increase  in  the  year  of  $25,272,000.  Surplus  and 
undivided  profits  of  $1,591,330,000  show  an  increase  since  June  30  of 
$44,509,000,  and  an  increase  since  Sept.  15  1922  of  $10,086,000.  The 
liability  for  circulating  notes  outstanding  of  $731,479,000  was  $11,478,000 
greater  than  on  June  30  and  shows  an  increase  in  the  year  of  $4,690,000. 

The  total  deposit  liability  of  national  banks  Sept.  14  was  $17,040,530,- 
000,  an  increase  since  June  30  of  $142 ,550,000,  and  in  the  year  of  $441 ,768,- 
000.  Of  the  total  deposits,  the  aggregate  of  balances  on  the  books  of  re- 
porting banks  to  the  credit  of  other  banks  and  bankers  was  $2,743,144,000, 
$80,759,000  in  excess  of  the  amount  June  30  and  a  reduction  since  Sept.  15 
1922  of  $270,838,000.  Demand  deposits,  including  UnitedStates  deposits 
of  $101,649,000,  amounted  to  $9,433,017,000,  a  reduction  siuce  June  30 
of  $47,416,000,  but  an  increase  in  the  year  of  $17,457,000.  while  time  de- 
posits of  $4,864,369,000  show  an  increase  since  June  30  of  $109,207,000. 
and  an  increase  in  the  year  of  $695,149,090. 

Liabilities  for  borrowed  money  amounting  to  $753,794,000  show  an  excess 
over  June  30  of  $30,072,000,  and  over  Sept.  15  1922  of  $324,470,000.  Of 
these  liabilities,  $278,366,000  was  an  account  of  bills  payable  with  Federal 
Reserve  banks  and  $317,871 .000  was  on  account  of  the  rediscount  of  notes 
and  bills  with  Federal  Reserve  banks. 

The  resources  of  national  banks  in  only  three  Federal  Reserve  dist^cts 
show  reductions  since  June  30.  The  reduction  in  the  Second  District  be- 
ing $49,699,000;  in  the  Third  District,  $1,127,000,  and  in  the  Tenth  Dis- 
trict, $2,638,000.  Banks  in  the  Eleventh  District  show  the  greatest  in- 
crease, $98,875,000,  while  the  smallest  increase  was  reported  from  the  Sixth 
District,    $599,000. 

National  banks  in  each  Federal  Reserve  district  report  excess  reserves 
with  Federal  Reserve  banks  on  Sept.  14.  The  aggregate  amount  of  excess 
over  the  amount  of  reserve  required,  $1,135,075,000,  was  $34,270,000. 

The  percentage  of  loans  and  discounts  to  total  deposits  Sept.  14  was. 
70.04,  compared  with  69.94  June  30  and  67.69  Sept.  15  1922. 


Annual  Spring  Meeting  of  Executive  Council  of  Ameri- 
can   Bankers    Association    to    Be    Held    at 
Augusta,   Ga.,    April  28. 
The  next  annual  spring  meeting  of  the  Executive  Council 
of  the  American  Bankers  Association  will  be  held  at  the  Bon 
Air-Vanderbilt   Hotel,   Augusta,   Ga.,   April  28   to   May    1 
1924,  inclusive,  it  is  announced  by  F.  N.  Shepherd,  Execu- 
tive Manager  of  the  Association,  who  has  the  following  to' 
say  regarding  the  proposed  proceedings: 

The  entire  first  day  of  the  meeting,  Monday,  April  28,  will  be  taken  up 
by  meetings  of  the  committees  and  commissions  of  the  Association.  Among 
these  are  the  Administrative  Committee,  Finance  Committee,  Agricultural 
Commission,  Commerce  and  Marine  Commission,  Economic  Policy  Com- 
mission, Public  Relations  Commission,  Committee  on  Federal  Legislation, 
Committee  on  Membership,  Committee  on  Public  Education,  Committee  on. 
State  Taxation,  Special  Committee  on  Taxation,  Insurance  Committee, 
Protective  Committee,  Committee  on  Branch  Banking  and  Committee  on 
State  Legislation. 

The  sessions  of  the  Executive  Council  will  be  held  on  Tuesday,  April  29, 
forenoon  and  evening,  and  on  the  forenoons  of  Wednesday,  April  30,  and 
Thursday,  May  1.  The  Executive  Council,  which  is  the  governing  body 
of  the  Association  in  the  interim  between  the  general  conventions,  is  repre- 
sentative of  every  State  in  the  Union,  its  members  being  elected  by  the 
membership  of  the  Association  in  each  State. 

The  meetings  of  the  Council  are  second  in  importance  only  to  the  annual 
conventions  of  the  Association  as  a  whole.  They  are  usually  attended  by 
from  150  to  200  representatives  of  bank  members  composing  the  Executive 
Council  and  the  chief  committees  and  commissions  of  the  organization. 
The  meeting  is  made  the  occasion  not  only  of  conducting  the  routine 
business  of  the  Association  and  receiving  reports  of  its  various  activities,  but 
also  for  considering  business  problems  of  national  Importance  and  listening 
to  prominent  speakers  on  outstanding  questions  of  the  day. 
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Investment  Bankers  Association — 
Annual  Convention. 

Investment      Hankers      Association       Report      of 
Committee   on    Legislation. 

ause  of  its  great  length  and  the  pressure  on  our  oolumna 
inoidenl  to  t h«>  various  other  reports  and  addresses  before 
the  convention  <>i'  tin-  investment  Bankers  Association  of 
America  las;  week,  we  were  unable  to  give  in  its  entirety  in 
the     i  cle"  of  lasl  Saturday  the  report   made  by  the 

Association's  Committee  on  Legislation.  As  we  indicated 
in  our  issue  of  a  week  ago  (page  1950),  the  report,  which  was 
presented  by  the  Chairman  of  the  Committee.  Thomas  N. 
Dysarl  of  the  William  K.  Compton  Co.  of  St.  Louis,  em- 
bodied various  reports  submitted  by  the  Group  committees, 
representing  the  New  England  and  other  sections  of  the 
country.  In  addition  to  the  portion  of  the  report  which  we 
printed  in  last  week's  issue,  the  following  formed  part  of 
Mr.  Dysart's  presentation: 

REPORT  OF  LEGISLATIVE  COMMITTEE,  NEW  ENGLAND  GROUP 

Howard   Martin,   Chairman  of  Committee 

Report  made  by  Hollis  T.  Glcason,  Secretary  of  Committee 

Massachusetts 

Taxation  of  Xational  Banks 

Ono  of  the  most  intricate  and  perplexing  problems  to  be  presented  to 
the  Genera]  Court  of  Massachusetts  in  many  years  was  raised  in  the  last 
days  of  the  1923  session,  resulting  in  the  enactment  of  Chapter  487  of  the 
of  102.'?.  approved  by  the  Governor  on  May  25,  entitled  "An  Act 
Providing  an  Alternative  Method  of  Taxation  of  National  Banks  and 
Providing  for  the  Settlement  of  Certain  Existing  Tax  Claims  of  such  Banks." 

The  national  banks  claimed  a  refund  for  taxes  illegally  assessed  on  their 
shares  during  the  years  1921  and  1922  and  paid  under  protest.  The  claim 
of  the  First  National  Bank  also  included  taxes  paid  for  the  years  1917  to 
1920.  inclusive.  The  total  amount  of  disputed  claims  involved  between 
$9,000,000  and  $10. 000,000.  most  of  which  had  been  distributed  among 
the  cities  and  towns  and  been  spent.  The  balance  had  gone  into  the  State 
Treasury. 

The  Investment  bankers  became  greatly  concerned  in  this  problem  by 
the  attempt  of  the  City  of  Boston  to  validate  all  bank  taxes  for  the  years 
1917  to  1922.  inclusive,  by  back-taxing  competing  capital  for  each  of  those 
years  on  the  same  basis  of  taxation  as  had  been  employed  against  the  banks. 
Bank  shares  had  been  taxed  at  the  local  property  rate,  i.  e.,  so  much  per 
$1,000  of  valuation,  whereas  other  moneyed  capital  had  been  taxed  under 
the  provisions  of  the  income  tax  law  at  a  lower  rate.  The  banks  alleged 
that  this  was  discrimination  and  violative  of  the  Federal  law  which  pro- 
vided that  the  taxation  of  bank  shares  should  not  be  at  a  greater  rate  than 
assessed  upon  other  moneyed  capital  in  the  hands  of  individual  citizens. 
One  way  of  removing  this  discrimination  was  suggested  by  the  bill  of  the 
City  of  Boston,  but  that  would  have  involved  a  definition  of  the  extent  to 
which  other  moneyed  capital  competes  with  the  business  of  the  national 
banks,  and  might  also  have  endangered  the  present  income  tax  system. 
It  would  almost  certainly  have  resulted  in  endless  litigation.  The  sugges- 
tion of  the  banks  that  they  be  taxed  under  the  income  tax  law  instead  of 
on  the  property  tax  basis  would  not,  in  the  opinion  of  the  State,  have  pro- 
vided sufficient  revenue  for  the  future. 

The  dilemma  was  finally  solved  by  the  parties  at  interest  agreeing  to  a 
compromise.  The  banks  agreed  to  a  tax  in  the  future  of  \2)4%  on  their 
net  income,  and  to  settle  for  1921  and  1922  at  one-third  of  their  respective 
claims.  The  First  National  Bank  agreed  to  settle  its  claim  for  the  years 
1917  to  1920,  inclusive,  at  31,500.000.  The  entire  cost  of  disposing  of  all 
the  claims  on  the  above  basis  is  expected  to  approximate  or  slightly  exceed 
$3,000,000,  which  is  about  one-third  of  the  $9,000,000  or  $10,000,000  of 
outstanding  claims.  This  money  is  to  be  raised  by  adding  10%  to  the  cor- 
poration taxes,  the  income  tax  and  the  tax  of  the  savings  banks  and  the 
savings  department  of  trust  companies  for  the  year  1924,  based  on  1923 
Income.  The  present  6%  income  tax  relative  to  intangibles  will  thus 
amount  to  6.60%  when  collected  in  1924. 

The  investment  bankers  will,  therefore,  be  subjected  during  the  year  1924 
to  an  additional  tax  of  10%  on  the  taxes  which  they  would  normally  pay. 
The  committees  of  your  Association,  which  devoted  much  time  to  this  mat- 
ter, feel  that  this  solution  is  reasonably  satisfactory  from  every  standpoint. 
Insurance  Company  Investments. 

Another  important  measure  which  was  enacted  by  the  1923  session  of  the 
General  Court  was  Chapter  297,  entitled  "An  Act  Relative  to  the  Invest- 
ments of  Insurance  Companies."  Until  the  passage  of  this  Act,  effective 
July  20  1923,  the  restricted  funds  of  insurance  companies  in  Massachusetts 
were  confined  to  a  rather  narrow  group  of  investments  set  forth  in  Section 
63  of  Chapter  175  of  the  General  Laws. 

The  new  law  materially  broadens  the  list  of  legal  investments  for  insurance 
companies  which  hitherto  had  been  limited  to  United  States  bonds,  certain 
municipals,  railroad  and  street  railway  securities,  loans  on  real  estate,  &c. 
In  addition  to  such  investments  the  following  are  available  under  the  new 
law  for  the  restricted  funds  of  Massachusetts  insurance  companies: 

(a)  Securities  issued  by  the  Dominion  of  Canada  or  any  province  thereof, 
or  by  any  municipality  or  political  subdivision  thereof,  when  such  securities 
meet  the  tests  applied  to  securities  of  the  United  States  municipalities. 

(b)  Notes  of  any  equipment  trust  created  in  behalf  of  certain  railroads, 
provided  the  plan  of  such  trust  includes  an  initial  cash  payment  of  at  least 
25%  for  some  roads,  and  a  payment  of  at  least  40%  for  other  roads,  and  that 
such  notes  mature  not  later  than  fifteen  years  from  the  date  of  issue. 

(c)  Bonds  of  the  American  Telephone  &  Telegraph  Co.  and  first  mort- 
gage bonds  of  its  subsidiary  operating  companies. 

(d)  Bankers'  acceptances  and  bills  of  exchange  of  the  kinds  and  maturities 
made  eligible  by  law  for  rediscount  with  Federal  Reserve  banks,  under 
certain  conditions. 

(e)  Mortgage  bonds  issued  by  light  and  power  companies  operating  in 
States  having  commissions  or  other  regulating  bodies  whose  approval  is 
necessary  to  the  issue  of  such  securities,  provided  such  companies  meet 
certain  standards  as  to  earnings. 

(f)  Farm  loan  bonds  issued  by  Federal  Land  banks  incorporated  under 
fche  Act  of  Congress  approved  July  17  1916. 

Private  Banks, 
The  Joint  Special  Committee  on  Banking  Laws  appointed  under  the 
provisions  of  Chapter  37,  Resolves  of  1922,  reported  to  the  Legislature, 


among  other  things,  thai  the  business  nf  the  private  banks  hitherto  subject 
to  Chapter  169  of  the  General  Lava  ihould  be  further  regulated.  Private 
banka  In  tins  tense  arc  those  b&nka  sometimes  referred  to  as  immigrant 
banks  or.  erroneously,  as  foreign  banks,  a  class  of  banks  to  which  are  en« 
trusted  the  laving!  of  Immigrant  laborers  cither  for  safe-keeping  or  for 
transmission  abroad.     During  the  five  years,  i <>i v  to  1921.  Inclusive,  the 

total  amount  of  money  received  by  those  banks  for  transmission  abroad  was 

170,869,887,  and  the  total  amount  of  deposits  received  was  $13,172,220. 

Se\  ere  losses,  had  practices  and  evasion  of  the  law  required  remedial  action. 

\s  the  result  of  its  Investigation,  the  Special  Committee  above  mentioned 

recommended   that,  the   business  of  transmitting  money  abroad  should   be 

confined  to  those  persons  whose  business  is  International  in  its  scope,  and 

in  connection  With  which  the  business  of  transmitting  funds  abroad  Is 
essential,  i.  e..  trans-Atlantic  Steamship  companies,  telegraph  companies, 
&C,  and  those  oilier  persons  or  corporations  about  whose  financial  stability 
there  can  be  no  quest  ion  .  cither  because  of  capital  Invested  or  bond  furnished 
to  the  Commonwealth. 

Under  date  of  May  25  1923  the  Governor  approved  an  Act  relating  to 
deposits  "with  others  than  banks,"  now  Chapter  473  of  the  Acts  of  1923. 
This  Act,  among  other  things,  calls  for  a  bond  of  not  less  than  $25,000  to 
be  filed  by  every  person  engaged  or  financially  interested  in  the  business 
of  receiving  deposits  of  money  for  safe-keeping,  and  a  bond  of  not  less  than 
$15,000  for  every  person  engaged  or  financially  interested  in  tho  business 
of  receiving  deposits  of  money  for  transmission  to  foreign  countrios.  This 
Act,  in  tho  main,  follows  the  bill  recommended  by  tho  Special  Committee. 
Considerable  protest  has  arisen  in  connection  with  filing  the  bonds  above 
mentioned,  and  it  is  possible  that  tho  necessary  signatures  will  be  obtained 
to  submit  this  bill  to  referendum  voto  next  fall. 

Savings  Bank  Laws. 

The  Joint  Special  Committee  above  mentioned  also  considered  the  ad- 
visability of  revising  the  laws  governing  savings  bank  investments  in  Massa- 
chetts  with  reference  particularly  to  enlarging  the  scope  of  such  laws,  by 
including  Joint  Stock  Land  Bank  bonds,  a  larger  proportion  of  telephone 
company  bonds  and  real  estate  mortgages,  real  estate  bonds  comprising 
less  than  a  whole  mortgage,  railroad  equipment  bonds,  Dominion  of  Canada 
securities  and  certain  other  United  States  municipals  not  previously  allowed 
by  law.  In  only  two  respects  did  the  Committee  recommend  changing 
the  present  law:  first,  as  to  telephone  bonds  concerning  which  the  Committee 
prepared  a  bill  increasing  the  amount  of  deposits  in  a  savings  bank  that 
could  be  invested  in  telephone  bonds  from  2%  to  5%,  and,  secondly,  a  bill 
changing  the  conditions  affecting  street  railway  securities  so  that  the  proper 
test  for  eligibility  should  not  be  payment  of  dividends  but  amount  of  earn- 
ings. These  recommendations,  however,  were  not  adopted  by  the  Legis- 
lature and  accordingly  no  changes  were  made  in  the  savings  bank  laws  at 
the  session  just  closed.  Bills  submitted  by  the  savings  banks  and  other 
parties  for  the  purpose  of  broadening  the  present  law  were  referred  to  the 
next  annual  session . 

Blue.  Sky  Laic. 
At  the  suggestion  of  the  Department  of  Public  Utilities  the  present  Blue 
Sky  Law  was  amended  so  that  the  Commission  may,  in  its  discretion, 
forbid  the  sale  of  any  security  until  the  information  required  by  law  is 
actually  filed  with  the  Commission.  Prior  to  the  passage  of  this  Act  any 
registered  broker  or  salesman  could  begin  offering  his  securities  for  sale  as 
soon  as  notice  of  intention  had  been  filed  with  the  Commission.  It  was  thus 
possible  to  effect  a  substantial  distribution  of  fraudulent  securities  before 
the  Commission  would  have  sufficient  information  to  prohibit  their  sale. 

Income  Tax  on  Intangibles . 
Among  the  recommendations  of  the  Special  Commission  on  Municipal 
Expenditures  and  Taxation,  which  reported  to  the  General  Court  in  Feb- 
ruary 1923,  was  an  increase  in  the  income  tax  on  intangibles  from  6%  to 
7  % .  This  was  supplemented  by  a  bill  introduced  by  Mayor  Curley  of 
Boston  to  advance  this  rate  to  10%.  Both  proposals  were  defeated  in 
the  Committee  on  Taxation  following  widespread  opposition  to  the  in- 
crease at  the  hearings.  Subsequently  the  bank  tax  measure  had  the  effect 
of  raising  the  rate  to  6.6%  for  the  year  1924,  but  other  classes  of  the  income 
tax  were  increased  in  proportion. 

Taxation  of  Telephone  Shares. 

It  looked  at  one  time  as  if  the  tax  exemption  hitherto  applying  to  income 
from  the  shares  of  American  Telephone  &  Telegraph  Co.  and  New  England 
Telephone  &  Telegraph  Co.  would  be  removed  by  a  bill  introduced  by  the 
Tax  Commissioner.  The  companies  had  refused  to  pay  the  franchise  taxes 
in  the  amounts  which  the  Commissioner  sought  to  levy  under  the  statutory 
method,  and  the  Commissioner  retaliated  by  suggesting  the  removal  of  the 
exemption  on  the  shares .  A  compromise  measure  was  finally  enacted  which 
preserves  the  previous  tax  exemption  by  providing  an  alternative  method 
of  determining  the  value  of  corporate  franchises  of  foreign  corporations 
This  measure  gives  the  Tax  Commissioner  discretion  in  ascertaining  the 
value  of  the  corporate  franchise  by  a  method  other  than  "the  statutory 
method,"  if  he  so  desires. 

Street  Railway  Excise  Tax. 

The  further  suspension  of  the  payment  of  the  commutation  or  excise 
tax  by  street  railway  companies  through  1928  was  effected  by  the  passage 
of  Chapter  452  of  the  Acts  of  1923 .  The  operation  of  this  tax  had  already 
been  suspended  during  the  years  1919  to  1923,  inclusive.  As  this  is  a  tax 
on  gross  receipts  irrespective  of  net  earnings  or  ability  to  pay,  the  suspension 
thereof  is  of  prune  importance  in  its  effect  on  the  credit  of  street  railway 
companies,  and,  consequently,  on  the  large  holdings  of  street  railway  se- 
curities by  institutions  and  investors.  As  so  many  street  railway  securities 
have  been  sold  by  investment  bankers  in  the  past,  the  passage  of  this  meas- 
ure is  also  of  direct  concern  to  them. 

Maine. 

Revision  of  Banking  Laivs. 

In  1919  the  Maine  Legislature  appointed  a  Committee  to  revise  the 
Banking  Laws.  This  Committee  reported  to  the  1921  session  "that  it  was 
inexpedient  at  that  time  to  revise  the  Banking  Laws,"  with  the  result  that 
the  same  Committee  with  minor  changes  was  reappointed  to  report  to  the 
1923  Legislature.  This  Committee,  with  the  assistance  of  the  Bank  Com- 
missioner, revised  the  Banking  Laws,  including  that  part  relating  to  in- 
vestments of  savings  banks.  The  new  law  (Chapter  144  of  the  Public 
Laws  of  1923)  is  effective  beginning  July  7  1923. 

Legalization  by  the  Banking  Department  is  no  longer  necessary  under 
the  new  law,  but  the  Commissioner  will  issue  semi-annual  lists  which  are 
prima  facie  evidence  of  the  legality  of  the  securities  issued  for  pin-chase 
by  the  savings  institutions.  The  lists  of  municipals,  public  utilities  and 
telephone  securities  will  be  prepared  by  the  Department,  and  will  contain 
only  obligations  of  such  municipalities  or  corporations  as  furnish  the  re- 
quired information.  The  list  of  eligible  steam  railroad  bonds  will  be  pre- 
pared by  a  private  concern  doing  similar  work  for  other  State  banking 
departments. 

The  following  summary  indicates  the  classes  of  securities  that  are  made 
legal. 
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Bonds  and  other  interest^bearing  obligations  of  the  United  States,  and 
bonds  of  the  Dominion  of  Canada ,  the  principal  and  interest  of  which  are 
payable  in  United  States  funds. 

Bonds  or  other  interest-bearing  obligations  of  any  State  which  has  not  for  a 
period  of  more  than  90  days  defaulted  in  the  payment  of  the  principal  aud 
interest  of  any  obligation  within  a  period  of  ten  years  immediately  preceding 
the  investment.  The  old  law  in  a  general  way  legalized  only  the  bonds 
Issued  by  States  north  of  the  Maxon-Dixon  line. 

Obligations  of  municipalities  or  counties  in  United  States,  under  certain 
conditions  of  debt  ratio  and  population. 

The  bonds  or  other  interest-bearing  obligations  of  any  Federal  or  Joint 
Stock  Land  Bank  organized  under  any  law  of  Congress  enacted  prior  to  the 
passage  of  the  Maine  law. 

Steam  railroad  obligations  under  certain  conditions,  but  not  more  than 
25%  of  the  deposits  of  any  one  bank  shall  be  so  invested,  and  not  more  than 
2%  of  such  deposits  in  the  obligations  of  any  single  railroad  corporation 
whose  mileage  is  located  principally  outside  the  State  of  Maine. 

Equipment  bonds  or  notes  when  issued  under  the  Philadelphia  plan,  and 
when  secured  by  standard  equipment  leased  to  a  steam  railroad  corporation 
of  the  United  States,  provided  the  amount  of  securities  outstanding  shall  at 
no  time  exceed  80  %  of  the  cost  of  the  equipment  securing  them ,  and  provided 
also  that  the  mortgage  bonds  of  the  railroad  in  question  are  able  to  qualify. 

Bonds  of  public  utilities  (electric  railroads,  electric  lighting  and  power 
companies,  artificial  gas  companies,  a  combination  of  the  foregoing  or  a 
water  company)  where  the  corporation  is  subject  to  the  jurisdiction  of  a 
public  utilities  commission,  and  where  the  issuance  of  the  securities  shall 
have  been  duly  authorized  by  such  commission,  if  at  the  time  of  their 
issue  such  authorization  was  required  by  law.  Various  other  tests  must  also 
be  met  before  such  bonds  will  qualify. 

Not  more  than  35  %  of  the  deposits  of  any  one  bank  shall  be  invested  in 
the  obligations  of  public  utility  corporations,  and  not  more  than  2%  of  such 
deposits  in  the  obligations  of  any  single  utility  whose  business  is  transacted 
principally  outside  the  State  of  Maine. 

The  obligations  of  telephone  companies  are  also  legalized  under  certain 
restrictions.  In  such  obligations  not  more  than  10%  of  the  deposits  of 
any  one  bank  shall  be  invested,  and  not  more  than  2%  in  the  obligations  of 
any  single  telephone  company. 

Bankers'  acceptances  and  bills  of  exchange  of  the  kinds  and  maturities 
made  eligible  by  law  for  rediscount  with  the  Federal  Reserve  banks  are  still 
legal  as  before.  Not  more  than  10%  of  the  assets  of  any  savings  bank  or 
institution  for  savings  shall  be  invested  in  such  acceptances. 

Loans  of  Maine  corporations,  loans  of  municipal  corporations,  collateral 
loans,  loans  on  real  estate  in  Maine  and  New  Hampshire,  and  bonds  of 
Maine  corporations  actually  conducting  in  the  State  of  Maine,  the  business 
for  which  such  corporations  were  created  are  still  legal ,  but  the  law  affecting 
them  has  been  subjected  to  substantial  changes. 

Proposed  Income  Tax  Amendment. 
A  joint  select  Committee  appointed  by  the  eighty-first  Legislature  to 
consider  the  recommendations  in  the  report  of  the  Board  of  State  Assessors 
for  1922  recommended  to  the  Legislature  an  amendment  to  the  Constitu- 
tion to  provide  for  a  tax  upon  income  derived  from  intangible  property. 
No  action,  however,  was  taken  by  the  1923  Legislature  on  this  matter. 

New  Hampshire. 

A  new  tax  law  was  passed  in  New  Hampshire  at  the  1923  session  providing 
for  a  tax  on  the  income  derived  from  intangibles  at  the  average  rate  of  taxa- 
tion existing  upon  other  property  throughout  the  State  with  certain  ex- 
ceptions. This  Act  became  effective  May  4  1923  and  relates  to  income 
received  after  that  date,  although  the  levy  of  the  tax  will  not  occur  until  1924. 

The  new  law  recites  that  existing  laws  providing  for  taxes  on  securities, 
stock,  obligations,  money  at  interest  and  the  offset  thereon,  and  other 
Intangible  property,  the  income  of  which  is  taxable  under  the  new  Act, 
including  the  laws  providing  for  the  taxation  of  money  on  hand  or  on 
deposit,  are  now  repealed. 

It  is  further  specified  that  if  the  tax  shall  be  held  invalid  because  levied 
at  the  average  rate  of  taxation  throughout  the  State,  such  taxes  as  have 
been  assessed  within  one  year,  and  all  taxes  subsequently  levied  undor  ths 
new  law  shall  be  levied  at  the  rate  applied  in  the  taxation  of  other  property 
in  the  taxing  district  in  which  the  respective  taxpayers  reside. 

This  Act  is  regarded  as  a  legislative  and  not  a  constitutional  amendment, 
and  may  possibly  remain  in  force  only  until  the  next  legislative  session, 
when  it  might  be  repealed  or  amended.  For  the  next  two  years,  however, 
investment  bankers  can  sell  bonds  in  New  Hampshire  and  advise  their 
customers  that  such  bonds  are  subject  to  the  same  tax  conditions  as  stocks. 
Heretofore  stocks  have  been  tax  free.  The  great  value  of  the  new  law  is 
its  removal  of  the  tax  impediment  which  hitherto  has  discouraged  invest- 
ment in  the  highest  grade  securities. 

Rhode  Island. 

The  Banking  Department  early  in  1923  asked  for  recommendations  and 
suggestions  as  to  changes  in  the  State  Banking  Law.  However,  the  changes 
which  were  recommended  by  the  banks  and  investment  dealers  were  not 
acted  on  at  the  recent  disturbed  session  of  the  Legislature. 

Vermont. 

No  legislation  of  particular  concern  to  investment  bankers  was  enacted 
at  the  1923  session  of  the  Vermont  Legislature. 

REPORT   OF   LEGISLATIVE    COMMITTEE   NEW   YORK   GROUP. 

Report  Submitted  by  Jerome  B.  Greene,  Chairman. 

I  beg  to  submit  the  following  report  on  the  activities  of  your  Legislative 
Committee  during  the  current  year. 

The  Committee  is  made  up  as  follows: 

Samuel  L.  Fuller,  Kissel,  Kinnicutt  &  Company. 

Burnett  Walker,  The  Guaranty  Company. 

L.  G.  Harriman,  Fidelity  Trust  Company  of  Buffalo. 

John  Speed  Elliott,  W.  A.  Harriman  &  Company. 

R.  H.  Fullerton,  Bankers  Trust  Company. 

Jerome  D.  Greene,  Chairman,  Lee,  Higginson  &  Company. 

The  first  activities  of  the  Committee  were  in  connection  with  various 
proposals  for  Blue  Sky  legislation.  These  came  down  to  two  that  appealed 
to  be  in  any  danger  of  passage,  namely,  the  so-called  Lockwocd  Committee 
Bill,  written  and  advocated  by  Mr.  Samuel  Untermyer,  which  imposed  an 
oppressive  and  wholly  impracticable  schedule  of  information  to  be  filed  in 
connection  with  issues,  a  licensing  system  of  the  most  drastic  character  and 
supervision  amounting  to  virtual  control  by  the  Superintendent  of  Banks 
and  the  Sheridan  Bill,  which  was  somewhat  less  drastic,  but  also  involved 
impossible  requirements  in  regard  to  the  filing  of  information,  supervision 
and  licensing.  At  a  hearing  held  in  Albany  on  these  Bills  the  investment 
bankers  were  represented  by  Messrs.  Ray  Morris,  George  Clark,  Jr.,  and 
Jerome  D.  Greene,  while  the  Stock  Exchange  was  represented  by  Messrs. 
John  G.  Milburn  and  Seymour  Cromwell.  Mr.  Samuel  Untermyerand 
Assistant  District  Attorney  Ferdinand  Pecora  appeared  in  favor  of  the 
Bills.     The  latter  were  eventually  passed  by  the  Senate,  but  were  adversely 


reported  by  the  Assembly  Committee  on  Banks  and  were  defeated,   along 
with  a  Bill  to  incorporate  the  Stock  Exchange,  by  a  vote  of  82  to  63. 

Other  Blue  Sky  Bills  were  introduced  but  gave  little  occasion  for  appre- 
hension. 

No  sooner  were  the  Blue  Sky  Bills  out  of  the  way  than  a  number  of  taxa- 
tion proposals,  affecting  investment  bankers  and  others,  came  to  the  front 
in  the  legislative  program  of  the  present  session.  Among  these  Bills  the 
worst  was  the  Walker-Douohue  Bill,  levying  a  2%  ad  valorem  tax  on  banks, 
trust  companies,  investment  companies  and  other  moneyed  capital  sup- 
posedly in  competition  with  the  business  of  national  banks.  This  Bill  was 
introduced  in  order  to  make  up  for  the  loss  to  municipalities,  through  the 
decision  in  the  Hanover  Bank  case,  declaring  unconstitutional  the  law  under 
which  shares  of  national  banks  were  subjected  to  taxation.  The  injustice 
and  impossibility  of  the  Walker-Donohue  Bill  appeared  most  flagrantly  in 
the  fact  that  whereas  the  tax  of  2%  in  the  case  of  banks  and  trust  com- 
panies would  be  assessed  upon  their  net  worth,  probably  a  grossly  excessive 
burden  on  these  institutions,  this  2%  tax  in  the  case  of  corporations,  firms 
and  individuals  doing  an  investment  business  would  possibly  have  been 
assessed  upon  the  value  of  their  entire  assets,  without  deduction  for  liabili- 
ties. The  hearing  on  this  Bill  was  held  in  Albany  on  April  4th,  and  a  vigor- 
ous opposition  was  expressed  by  representatives  of  theN.Y.  State  Bankers- 
Association  and  by  your  Committee,  through  Messrs.    Elliot  and  Greene. 

There  was  also  introduced  by  Senator  Sheridan  a  Bill  providing  for  the 
"validation  of  the  1%  tax  imposed  on  the  national  banks  during  the  past 
three  years,  such  validation  being  attempted  through  the  extension  of  that' 
tax  to  other  moneyed  capital.".  The  retroactive  feature  of  this  Bill  as 
regards  investment  companies,  firms  and  private  bankers  was  obviously- 
oppressive,  and  doubts  were  expressed  as  to  its  constitutionality,  though 
counsel  were  unwilling  for  any  assumption  to  this  effect  being  allowed  to 
diminish  our  efforts  to  prevent  the  Bill  from  passing. 

Another  Bill  was  introduced  by  Senator  Knight  providing  for  4  Vi  %  on  the 
net  profits  of  national  and  State  banks,  trust  companies  and  moneyed  capital 
in  the  investment  business.  Your  Committee,  under  the  advice  of  counsel, 
was  disposed  to  resist  all  legislation  which  singled  out  unincorporated  firms 
and  individuals  in  a  particular  occupation,  namely,  that  of  investment 
banking,  as  a  means  of  raising  the  money  needed  to  refund  the  tax  wrong- 
fully collected  from  the  national  banks.  On  the  other  hand,  your  Com- 
mittee recognized  that  the  state  and  municipalities  were  in  a  hole  as  a  result 
of  the  tax  illegally  collected,  and  that  some  special  measure  would  be  needed' 
to  repair  the  damage.  That  this  emergency  need  should  be  met  by  a  meas- 
ure bearing  equitably  upon  all  property  in  the  state  would  seem  to  be  self- 
evident,  but  it  was  apparently  impossible  to  make  the  Legislature  see  its. 
duty  in  this  light. 

It  became  more  and  more  apparent  as  the  session  of  the  Legislature  drew 
toward  its  close  that  the  investment  interests  of  the  State  had  been  playing 
the  role  of  innocent  bystanders  in  a  fight  carried  on  between  the  national 
benks  on  the  one  hand,  and  the  fiscal  authorities  of  the  State  and  munici- 
palities, the  former  claiming  the  full  benefit  arising  from  the  unconstitu- 
tionality of  the  previous  tax  legislation  affecting  the  shares  of  national1 
banks  and  the  latter  attempting  to  accomplish  the  validation  of  the  tax 
already  imposed,  not  caring  to  what  extent  the  investment  dealers  and 
private  bankers  might  be  injured.  While  the  animus  of  the  State  authori- 
ties was  not  specially  directed  against  the  investment  dealers,  and  private- 
bankers,  they  tried  to  justify  the  tying  in  of  "other  moneyed  capital"  by 
the  plea  that  they  were  forced  to  do  so  in  order  to  tax  the  national  banks. 
Your  Committee  met  this  point  in  a  letter  written  to  Senator  Sheridan,  at'- 
his  request,  by  saying. 

"Wnile  for  the  purposes  of  an  ad  valorem  tax  it  may  be  necessary  on  con- 
stitutional grounds  to  include  investmet  dealers  and  private  firms  in  the 
category  of  'moneyed. cpital,'  the  fact  that  gross  discrimination  and  injustice 
are  involved  in  that  definition  is  a  valid  argument  against  an  ad  valorem 
tax  so  long  as  there  are  other  modes  of  taxation  which  are  equitable  and  fair." 

We  took  our  position  on  this  firm  round,  but  realized  that  our  efforts 
would  probably  c  )unt  for  little,  in  view  of  the  temper  of  the  Legislature  and 
the  municipalities,  so  long  as  no  point  of  compromise  was  found  between  the 
conflicting  claims  of  the  national  banks  and  the  municipalities.  The 
efforts  to  such  a  compromise  before  adjourment  were  unsuccessful  and  both. 
the  Walker  Bill  and  the  Sheridan  Bill  were  passed,  and  the  Knight  Bill  was 
killed  in  the  Committee. 

After  conference  with  co-operating  counsel  your  Committee  decided  to 
retain  the  services  of  the  Hon.  John  W.  Davis  to  oppose  both  Bills  before 
the  Governor.  The  hearing  took  place  on  May  23d  and  was  largely  attended 
Mr.  Davis  filed  briefs  against  both  the  Walker  and  Sheridan  Bills  and  pre- 
sented an  admirable  argument.  During  a  recess  taken  before  the  end  of  the 
hearing  a  compromise  between  the  municipal  authorities  and  the  national 
banks  was  reached,  whereby  the  latter  agreed  to  waive  50%  of  the  refund 
to  which  they  were  entitled  on  account  of  the  taxes  illegally  collected ,  and 
the  municipal  authorities  withdrew  their  request  for  the  enactment  of  the 
Sheridan  Bill  with  its  three-year  retroactive  provisions. 

On  June  1st  the  Governor  gave  his  personal  approval  to  the  Walker  Bill 
and  vetoed  the  Sheridan  Bill. 

The  enactment  of  the  Walker  Bill  has  confronted  both  the  tax  authorities- 
of  the  State  and  the  investment  dealers  with  the  practical  necessity  of  having 
some  intelligible  definition  of  moneyed  capital,  which  could  be  used  by  the 
taxing  authorities  in  demnading  returns,  and  by  the  investment  houses  in- 
filing  them,  with  or  without  such  demand.  At  this  writing,  nearly  two 
months  after  the  enactment  of  the  Walker  Bill ,  no  definition  of  moneyed 
capital  has  been  forthcoming,  and  there  has  been  such  divergence  of  opinion, 
as  well  as  such  variety  in  the  form  of  business  organization  and  the  kind  of 
business  done  in  the  case  of  different  houses,  that  no  uniform  advice  to 
members  of  the  Investment  Bnakers  Association  could  be  given.  Your 
Committee,  therefore,  confined  itself  to  advising  members  of  the  Associa- 
tion to  get  in  touch  with  their  own  counsel  in  order  to  decide  what  return,  5? 
any,  should  be  made. 

In  the  City  of  New  York  three  pronouncements  have  been  made  by  tb» 
tax  authorities.  Early  in  June  the  President  of  the  local  tax  board  an- 
nounced that  a  return  of  moneyed  capital  in  competition  with  the  national 
banks  was  due  and  should  be  made  forthwith,  although  ,  in  view  of  the 
delay  in  enactment  until  the  very  date  when  the  return  was  nominally  due, 
no  penalties  would  be  immediately  enforced.  This  announcement  was  made 
through  the  newspapers.  A  few  days  later  a  letter  calling  for  a  return  of 
moneyed  capital  in  competition  with  the  national  banks  was  sent  out  by  the 
local  tax  board,  but  without  fixing  a  date.  During  the  present  month,  July. 
a  form  of  return  has  been  adopted  by  the  local  tax  board  and  has  been  sent 
out,  but  many  houses  have  not  yet  received  it.  This  notice  called  for  the 
filing  of  returns  by  July  21. 

The  counsel  associated  with  your  Committee  held  many  conferences, 
with  a  view  to  advising  in  rogard  to  the  best  form  in  which  to  filo  returns 
of  moneyed  capital .  Forms  woro  finally  drawn  up  for  the  use  of  individuals 
and  corporations,  and  copies  of  these  forms  were  placed  at  the  disposal  of 
members  of  the  Association  or  their  counsel.  These  forms  were  not  in- 
tended to  be  recommended  for  general  use,  but  were  merely  suggestive, 
and  they  included  a  complete  reservation  of  all  legal  rights  to  contest 
liability  under  the  Act,  as  well  as  a  general  claim  of  unconstitutionality,    j 
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P,  !h  Um  approval  of  the  Executive  Committee,  your  Committee  had  the 
benefit,  in  Brae  Bkj  nnltwe.  or  the  advice  »r  Me—re.  Breed,  Abbott  and 
atari  i.  who  had  been  retained  i>>  the  Executive  Oommlttee  aa  counsel 
for  the  n>»  York  (iroup.  and  they  aloo  enjoyed,  In  regard  to  i>oiii  Blue 
sk>  and  taxation,  the  generous,  voluntary  co-operation  of  other  eminent 
oounaal 

it  has  bean  tin'  belief  of  your  t iommittee,  as  irell  as  or  their  counsel,  that 
the  -nti\  it>  of  investment  bankers  in  legislative  matters  should  be  expressed 
by  mwnhun  of  their  own  bodj  engaged  In  the  Investment  business,  who  act 
in  their  o«n  Interest  and  in  that  or  their  associates  In  appearing  at  hearings 

tad  in  appeals  to  the  Legislature  ami  to  public  opinion.  While  Uiis  hat 
entaOed  more  work  than  would  he  tho  case  If  those  matters  wore  left  entirely 
to  oounaal,  it  is  felt  that  it  is  both  more  expedlenl  and  more  reasonable 
that  representations  t<i  the  Legislature  and  to  the  public  should  be  made 
ditveth  t>>  the  Interests  affected  and  not  by  counsel. 

Owing  to  the  Importance  or  Ken  York  as  a  financial  centre  and  market, 
your  Oommlttee  has  reit  that  Its  activities  were  a  matter  or  concern,  not 
only  to  those  engaged  in  the  investment  business  in  the  Satte.  but  to  in- 
vestment houses  in  all  parts  of  the  country.  For  this  reason  they  have 
felt  Justified  in  giving  B  very  considerable  part  or  their  time  during  the 
lent  legislative  session  and  have  incurred  considerable  expense,  the' 
benefit  or  which  is  not  at  all  limited  to  the  local  financial  interests.  For 
this  reason  your  Committee  heartily  welcomed  the  assumption  by  the 
national  organisation  or  a  part  or  the  expense  of  the  current  season's  work. 

Appended  hereto  Is  a  schedule  or  hills  and  resolutions  affecting  the  Inter* 
Of  members  ot"  the  Association,  With  an  indication  in  each  case  of  the 
final  disposition  made  as  to  each  measure;  also  the  final  report  of  receipts 
and  disbursements  for  the  account  of  the  Legislative  Committee. 

[As  this  schedule  Is  of  rather  voluminous  size  wo  are  obliged  to  omit  this 
account . — Kd.) 

REPORT  OF  LEGISLATIVE  COMMITTEE 
SOUTHEASTERN  GROUP. 
Report  submitted  by  Geo.  A.  Colston,  Chairman. 
Maryland 
There  was  no  session  of  the  Legislature  in  1923. 

Virginia 
Section  2303  of  the  Code  of  Virginia  was  amended  to  read  as  follows: 

1.  Taxation  of  bonds  of  counties,  cities,  towns  and  other  political  sub- 
divisions of  Virginia.  Bonds  of  the  several  counties,  cities,  towns  and  other 
political  subdivisions  of  this  Commonwealth,  whether  heretofore  or  here- 
after issued,  are  hereby  segregated  and  made  subject  to  State  taxation  only, 
and  shall  not  be  subject  to  taxation  by  any  of  the  counties,  cities,  towns, 
school  districts  or  other  political  subdivisions  of  this  Commonwealth. 

2.  This  Act  shall  apply  to  the  assessment  and  collection  of  taxes  for  the 
year  1923  and  thereafter. 

Under  this  Act  the  tax  rate  on  Virginia  municipals  shall  be  at  the  rate 
of  35  cents  per  S100  of  market  value  for  State  taxes,  and  no  local  tax. 
Heretofore  Virginia  municipals  have  been  subject  to  a  State  tax  rate  of 
35  cents  and  a  local  tax  of  20  cents. 

West  Virginia 

The  Act  prescribes  the  manner,  limitations  and  conditions  under  which 
the  various  municipal  subdivisions  of  the  State  may  issue  and  sell  bonds. 
In  particular  it  mentions  the  purposes  for  which  the  securities  may  or  may 
not  be  issued,  and  also  relates  to  the  refunding  of  outstanding  obligations. 
It  limits  the  amount  to  which  a  political  subdivisions  may  become  indebted 
to  an  amount,  including  all  other  indebtedness,  not  to  exceed  2Y2  %  of  the 
value  of  the  taxable  property  therein,  but  permits  an  additional  sum  of 
2H%  for  the  construction  of  roads  and  bridges  in  municipal  corporations 
of  a  population  of  one  thousand  inhabitants  or  more. 

The  Act  outlines  in  detail  the  manner  of  advertising  the  elections  for  the 
sale  of  such  bonds  and  requires  that  three-fifths  of  all  the  votes  cast  for  and 
against,  the  issuance  of  the  bonds  shall  be  in  favor  of  the  proposition  to  incur 
the  debt.  It  also  provides  that  the  interest  rate  shall  not  exceed  6%. 
It  provides  the  interest  shall  be  payable  at  the  ofice  of  the  Treasurer  of  the 
State  of  West  Virginia .  and  at  such  other  places  as  the  governing  authorities 
may  appoint.  Provision  is  also  made  for  the  levy  and  collection  of  taxes 
necessary  for  the  principal  and  interest  on  the  issue.  It  limits  the  maturities 
of  the  bonds  to  a  maximum  of  34  years,  and  provides  that  the  bonds  shall 
be  paid  in  annual  installments  beginning  not  more  than  two  years  after  the 
date  of  the  issue,  and  provides  that  the  amount  payable  each  year  may  be 
so  fixed  that  when  the  annual  interest  is  added  to  the  principal  amount 
to  be  paid  the  total  amount  payable  each  year  shall  be  as  nearly  equal  as 
practicable. 

The  Act  provides  for  the  issuance  of  both  registered  and  coupon  bonds, 
and  specified  the  various  details  in  connection  with  both  classes. 

One  of  the  principal  provisions  of  the  Act  is  that  the  governing  authority 
of  the  political  subdivisions  must,  before  offering  the  issue  to  the  public, 
offer  them  in  writing  to  the  Secretary  of  State,  and  such  shall  be  held  an 
offer  to  sell  the  bonds  at  their  par  value  to  each  of  the  governmental  agencies 
of  the  State  authorized  by  law  to  purchase  such  bonds.  If,  however,  such 
an  offer  is  not  accepted  on  the  part  of  the  S3cretary  of  State,  then  the  bonds 
may  be  advertised  for  sale  on  sealed  bids.  Detailed  requirements  are  given 
in  the  Act  covering  the  manner  of  offering  the  bonds  through  such  public  sale. 
The  Act  further  specified  the  approval  of  the  Attorney-General  of  the 
State  for  all  such  issues  and  limits  the  time  in  which  a  reversal  or  modifi- 
cation of  the  issues  may  be  annulled. 

North  Carolina 
Municipal  Bonds  Required  to  Be  Registered  with  State  Auditor. 
At  the  Legislature  of  1921  a  law,  designed  to  prevent  temporary  defaults  in 
the  payment  of  interest  and  principal,  was  passed.  In  this  law  it  was  made 
a  misdemeanor  for  public  officials  to  fail  to  provide  for  the  levy  and  collec- 
tion of  tax  with  which  to  meet  the  payments,  and  it  was  also  made  a  mis- 
demeanor for  the  officer  charged  with  the  duty  of  making  the  payment  to 
fail  to  make  the  payment  on  time.  The  law  carried  a  penalty  in  each  case, 
and  it  became  the  duty  of  the  solicitor  in  the  district  to  prosecute  upon 
notice.  It  was  further  provided  in  the  Act  that  the  proper  officer  of  a 
municipality  should  report  a  full  description  of  any  proposed  bonds  to  the 
State  Auditor,  together  with  a  financial  statement  prior  to  the  issuance  of 
any  bonds.  This  law  is  known  as  "Chapter  One  of  the  Public  Laws,  Extra 
Session,  1921.  Relating  to  the  Registration  and  Supervision  of  Bonds 
Issued  by  Comities,  Townships,  School  Districts  and  Municipal  Cor- 
porations." 

This  Act  has  been  amended  by  the  1923  law,  providing  that  a  statement 
lescribing  any  proposed  issue  of  bonds  having  a  longer  maturity  than  one 
rear  shall  be  filed  with  the  State  Auditor,  and  "no  such  bonds  shall  be  valid 
intil  such  statement  shall  have  been  filed.  The  State  Auditor  shall  record 
;he  substance  of  such  statement  in  a  book  or  books  to  be  provided  for  that 
jurpose.  and  upon  request  of  such  recording  officer  shall  issue  his  certificate 
;o  the  effect  that  the  statement  required  by  this  section  has  been  filed  and 
ecorded,  and  such  certificate  shall  be  conclusive  evidnece  of  the  fact  of 
iling  and  recording  in  any  action  or  dispute  in  relation  to  the  validity  of 


SUCh   bonds."      This  means  thag  the  Auditor's  office  will  be  able  to  supply 
financial  information  concerning  praet  I, -ally  all  municipalities  in  the  State. 

Tins  feature  should  be  or  value  in  getting  quick  replies  rrom  an  authori- 
tative source, 

Amendments  to  Stale  Constitution. 
A  bill  was  passed  providing  for  an  amendment  to  the  Constitution  with 
respect  to  a  limitation  upon  the  Slate  debt,  fixing  the  limit  as  "7)4%  of  the 
assessed  valuation  of  taxable  property  within  the  State  as  last  irxed  for 
taxation."  A  deduct  ion  is  allowed  of  the  par  value  of  the  stock  in  the  North 
Carolina  BR.  Co.  and  the  Atlantic  &  North  Carolina  BR.  Co.  owned  by 
the  State.      This  amendment  will  be  Submitted   to  the  voers     at  the  next 

genera]  election. 

Another  Act  to  amend  the  Constitution  was  adopted,  entitled  "An  Act 
to  Amend  the  Constitution  of  the  Stato  of  North  Carolina  to  Provide  for 
the  Inviolability  of  Sinking  funds."  This  bill  provides  for  a  new  section 
in  the  Constitution  as  follows:  "All  enactments  of  tho  General  Assembly 
heretofore  (or  hereafter)  made,  providing  for  payments  to  be  mado  into 
any  sinking  fund  for  the  retirement  of  bonds  issued  by  the  State  for  any 
purpose,  shall  be  iiTopoalablo  after  the  issuance  of  the  bonds  for  the  retire- 
ment of  which  such  provisions  wore  made,  provided  that  all  sinking  funds 
shall  be  set  up  from  the  general  revenues  of  tho  Stato  and  not  from  any  par- 
ticular tax  which  may  be  levied:  and  such  sinking  funds  so  set  up  shall  be 
used  for  the  purpose  of  retiring  the  bonds  for  which  tho  sinking  fund  is  set 
up  and  for  no  other  purpose." 

There  was  also  passed  a  Bill  entitled:  "An  Act  to  Create  and  Maintain 
Certain  Sinking  Funds  for  State  Bonds."  This  provides  that  the  State 
Treasurer  shall  annually  pay  into  certain  Sinking  Funds  "from  any  fund  not 
heretofore  pledged  or  appropriated,"  an  aggregate  amount  of  $663,000  for 
the  rotirment  of  bonds  heretofore  issued,  and  for  Highway  bonds  authorized 
in  1921. 

It  is  further  provided  "that  moneys  in  the  Sinking  Funds  herein  shall  not 
be  loaned  to  any  department  of  the  State,  but  shall  be  invested  by  the  State 
Treasurer  in  bonds  of 

"(a)   The  United  States, 

"(b)   The  State  of  North  Carolina, 

' '  (c)  Bonds  of  any  other  State  whose  full  faith  and  credit  are  pledged  to  the 
payment  of  the  principal  and  interest  thereof, 

"(d). Bonds  of  any  County,  City,  Town,  Township,  or  School  District  of 
North  Carolina  which  are  generally  obligations  of  the  subdivision  or  munic- 
pality  issuing  the  same,  and  for  the  payment  of  which,  both  principal  and 
interest,  there  is  no  limitation  of  the  rate  of  taxation. 

"(e)  Bonds  of  any  County  having  a  population  of  thirty  thousand  or 
more  by  the  last  preceding  Federal  census,  and  of  any  City  having  a  popula- 
tion of  twenty  thousand  or  more  by  such  census,  in  any  State  of  the  Union, 
which  are  general  obligations  of  the  County  or  City  issuing  the  same,  and 
for  the  payment  of  which,  both  principal  and  interest,  there  is  no  limitation 
of  the  rate  of  taxation."  Under  this  Act  the  State  Treasurer  has  control  of 
the  purchases  and  sales  of  securities  for  the  Sinking  Fund . 

Exempting  Foreign  Stock  from  Taxation. 

A  law  which  has  brought  forth  much  talk  and  discussion  is  that  exempting 
from  taxation  the  shares  of  foreign  corporations.  Up  to  this  time  stock  in 
North  Carolina  corporations  and  the  stock  of  a  corporation  of  any  other 
State  with  two-thirds  of  its  fixed  properties  .located  in  North  Carolina  and 
subject  to  ad  valorem  taxes,  have  been  exempt..  The  new  law  exempts 
stock  in  all  corporations  from  an  ad  valorem  tax.  Unless  this  law  is  de- 
clared unconstitutional  (and  a  suit  has  already  been  started)  it  will  permit 
North  Carolina  investors  to  own  many  of  the  standard  stocks  to  advantage. 
It  is  believed,  however,  that  the  best  advised  investors  will  not  consider  the 
question  settled  until  the  Supreme  Court  of  the  State  has  rendered  a  decision 
on  the  law. 

South  Carolina. 

There  was  passed  at  the  1923  session  of  the  South  Carolina  Legislature  an 
Act  imposing  a  stamp  tax  on  the  negotiations  of  bonds,  stocks,  notes,  prox- 
ies, powers  of  attorney,  etc. 

This  Act  imposes  a  tax  of  5  cents  on  each  $100  of  face  value  or  fraction 
thereof  on  all  bonds,  debentures  or  certificates  of  indebtedness  issued  by  any 
corporation  or  person.     Renewals  shall  be  taxed  as  new  issues. 

Exemptions  and  exceptions  from  this  Act  include  bonds,  notes  or  instru- 
ments issued  by  the  United  States,  foreign  governments,  States,  Terri- 
tories, District  of  Columbia,  or  political  subdivisions  exercising  taxing  power, 
and  certain  indemnity  and  surety  bonds. 

This  Act  also  imposes  a  tax  of  5  cents  on  each  $100  of  face  value  or  fraction 
thereof,  of  original  issues  of  stocks  on  organizations  or  reorganizations  or 
stock  dividends.  Certificates  of  no  par  value,  5  cents  per  share  unless 
actual  value  in  excess  of  $100  in  which  case  a  tax  of  5  cents  on  each  $100 
actual  value  or  fraction  thereof.  Capital  stock  transfers  are  taxed  2  cents 
on  each  $100  of  face  value  thereof,  2  cents  per  share  on  certificates  of  no  par 
value. 

Exemptions  and  exceptions  to  this  clause  include  agreement  evidencing 
deposit  of  certificate  by  which  certificates  are  not  actually  sold,  as  collateral, 
nor  upon  mere  loans  of  stock,  nor  upon  the  return  of  stock  so  loaned.  It 
does  not  impose  a  tax  upon  the  deals  or  transfers  of  broker  to  customer  for 
whom  and  upon  whose  order  he  has  purchased  same.  Such  transactions 
must  be  accompanied,  however,  by  certificate  setting  forth  the  facts.  In 
cases  of  an  agreement  to  sell,  or  where  transfer  is  delivery  of  the  certi- 
ficate assigned  in  blank,  this  transaction  shall  be  accompanied  by  the  bill  or 
memorandum  of  sale  to  which  stamp  shall  be  affixed. 

Promissory  notes,  except  bank  notes  for  circulation,  2  cents  on  each  ,$100 
or  fraction  thereof. 

Instruments  conveying  or  transferring  realty,  proxies,  powers  of  attorney, 
etc.,  are  also  taxed. 

Mr .  T .  S .  Chapman ,  of  Chicago ,  counsel  of  the  Association ,  comments  as 
follows  on  how  this  Act  will  affect  outside  dealers  on  any  sales  of  securities 
which  they  might  make  to  residents  of  South  Carolina: 

"If  sales  are  made  within  the  State,  taxes  will  accrue,  but  if  they  are  made 
outside  the  State,  even  though  to  residents  of  South  Carolina,  taxes  will  not 
accrue.  In  other  words,  sales  which  have  their  situs  in  South  Carolina  are 
within  the  Act,  and  sales  having  their  situs  outside  the  State  are  not  subject 
to  the  Act.  Most  sales  made  by  outside  dealers  have  their  situs  outside  the 
State,  that  is,  at  the  home  office  of  the  dealer." 

Georgia. 

Act  No.  239. 

Amendment  to  Sinking  Fund  Act,  providing 

"Whenever  a  municipal  corporation  shall  invest  its  sinking  fund  in  bonds 
issued  by  itself,  such  bonds  shall  be"  "ordered  paid  off  and  retired,"  "muti- 
lated and  cancelled  and  preserved  as  vouchers  only."  "Provided  that  no 
part  of  the  sinking  fund  arising  from  taxes  levied  to  pay  an  issue  of  bonds 
having  an  earlier  maturity  shall  be  appropriated  to  pay  bonds  having  a 
later  maturity." 

Act  No.   182. 

Provision  for  a  vote  at  the  next  general  election  (November  1924)  on 
Constitutional  Amendment. 
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This  amendment  is  to  be  made  to  that  section  of  the  Constitution  which 
limits  the  borrowing  capacity  of  political  subdivisions  of  our  State  to  7% 
of  their  assessed  value,  but  is  to  apply  only  to  the  City  of  Savannah  and  for 
a  specific  purpose. 

This  provision  is  to  enable  the  City  of  Savannah  to  own  by  purchase  or 
construction,  or  both,  public  port  facilities,  such  as  docks,  terminals,  etc. 
Bonds  to  the  amount  of  $3,000,000  may  be  issued  to  provide  the  necessary 
funds,  which  bonds  are  to  be  secured  by  a  mortgage  or  mortgages  on  the 
properties  included  in  the  port  improvements,  and  payable  from  the  net 
receipts  after  payment  of  maintenance  and  operating  charges.  Succeeding 
issues  of  bonds,  if  any,  shall  be  subordinate  to  those  issued  prior  thereto. 
This  debt  of  the  city  is  not  to  be  figured  in  arriving  at  the  amount  indebted- 
ness with  respect  to  the  limitation  of  7%  of  their  assessed  valuation. 

REPORT  OF  LEGISLATIVE  COMMITTEE— EASTERN  PENNSYL- 
VANIA GROUP. 

Thomas  S.  Gates,  Chairman  of  Committee. 
Report  made  by  Henry  P.  Vaux,  Member  of  Committee. 

I  beg  to  advise  you  that  the  Legislative  Committee  of  the  Eastern  Penn- 
sylvania Group  has  been  most  active  in  endeavoring  to  obtain  conservative 
legislation  by  our  State  Legislature,  which  was  in  session  from  January 
until  June,  and  in  combating  undesirable  and  radical  measures. 

The  "Securities  Act,"  passed  in  the  closing  days  of  the  session,  and  which 
became  effective  Aug.  1 ,  is  briefly  an  Act  requiring  the  licensing  of  dealers 
and  salesmen  offering  securities,  and  gives  the  Secretary  of  Banking  the 
power  to  issue  and  refuse  licenses.  The  Act  does  not  provide  for  any 
approval  by  the  Secretary  of  Banking  of  securities  prior  to  offering,  but  does 
provide  that  copies  of  all  security  offerings,  circular,  advertisement,  &c, 
must  be  sent  to  the  Secretary  at  the  time  such  offering  is  made,  and  if  in 
the  opinion  of  the  Secretary  the  offering  of  any  security  contains  any  mis- 
representation or  false  statement,  he  has  the  power  to  require  the  discon- 
tinuance of  such  offering.  The  Act  provides  for  deputy  secretaries  and 
investigators  to  carry  out  the  requirements  of  the  Act  in  all  parts  of  the 
State,  and  severe  penalties  for  violations. 

This  Act  was  drawn  and  presented  by  a  Committee  of  the  State  Chamber 
of  Commerce,  which  co-operated  with  our  Committee  and  with  the  Com- 
mittee of  the  Western  Pennsylvania  Group  in  the  drawing  of  this  Act, 
and  it  was  very  largely  through  the  efforts  of  our  Committee  that  the  Act 
finally  took  the  form  of  licensing  of  dealers  and  salesmen,  instead  of  the 
usual  Blue  Sky  form  of  approval  of  the  security  prior  to  offering.  This 
Act,  as  approved  by  our  Committee,  was  finally  passed  with  only  slight 
amendment,  but  only  after  strenuous  opposition  from  the  supporters  of  a 
rival  bill  (Senate  Bill  No.  101),  which  was  along  the  lines  of  the  usual 
Blue  Sky  form,  and  required  the  approval  of  securities  before  offering,  and 
contained  other  features  objectionable  and  unfair  to  legitimate  business, 
and  it  was  also  largely  due  to  the  support  of  the  new  Securities  Act  by  our 
Committee  before  the  meetings  of  the  Senate  Committee  that  this  Act  was 
finally  passed ,  instead  of  the  opposition  bill  above  referred  to . 

The  requirements  as  promulgated  by  the  Secretary  of  Banking  for  ob- 
taining dealers'  and  salesmen's  licenses  under  this  Act  can  be  readily  com- 
plied with  by  reputable  dealers  and  salesmen,  but  the  requirements  have 
already  proven  a  difficult  object  to  the  dishonest  and  undesirable,  and  we 
are  advised  that  many  licenses  have  been  refused  and  several  prosecutions 
for  non-conformace  with  the  Act  have  been  instituted.  Now  that  the  Act 
is  more  generally  understood,  it  is  felt  that,  properly  administered,  it  is 
quite  an  efficient  medium  for  the  elimination  of  worthless  or  distinctly  un- 
desirable security  offerings  without  interfering  with  legitimate  business. 

Our  Committee  also  gave  its  earnest  and  active  support  through  counsel 
to  the  Act  making  legal  for  trust  funds  in  this  State  "split"  first  mortgages 
on  real  estate,  otherwise  acceptable  under  the  law.  We  quote  from  the 
Act,  wording  descriptive  of  such  bonds. 

"  .  .  .  or  in  bonds  of  one  or  more  individuals  secured  by  mortgage  on 
real  estate  in  this  Commonwealth  which  may  be  either  a  single  bond  secured 
by  a  mortgage  or  one  or  more  bonds  of  an  issue  of  bonds  secured  by  mort- 
gage or  deed  of  trust  to  a  trustee  for  the  benefit  of  all  bondholders   .     .     ." 

Such  bonds  have  been  considered  legal  investments  for  trust  funds  by 
most  of  the  leading  legal  firms  in  Philadelphia ,  and  the  trust  departments 
of  many  of  our  leading  trust  companies  were  large  investors  in  this  class  of 
security  for  trust  funds,  and  a  recent  ruling  of  the  Attorney-General's  office 
that  such  bonds  were  not  legal  investments  was  a  matter  of  great  importance 
to  trustees  and  investment  dealers  handling  this  class  of  security.  Our 
leading  firms  of  attorneys  here,  who  had  given  opinions  that  these  bonds 
were  legal  investments,  were  unable  to  get  the  Attorney-General's  office 
to  change  its  opinion,  and,  therefore,  it  became  a  question  of  getting  a 
decision  from  the  Supreme  Court  of  the  State,  or  having  enacted  a  new  law 
that  would  cover  this  matter  in  an  absolutely  definite  way. 

It  was  decided  that  the  latter  course  would  afford  the  quickest  remedy, 
and  a  bill  was  drafted  by  the  firms  of  attorneys  above  referred  to  in  co- 
operation, and  this  bill  was  passed  in  the  closing  days  of  the  Legislative 
session.  Our  counsel  took  a  most  active  part  in  this  matter,  and  this 
Act  has  been  commended  by  the  financial  and  legal  world  as  a  very  desirable 
piece  of  legislation. 

REPORT  OF  LEGISLATIVE  COMMITTEE— WESTERN  PENNSYL- 
VANIA GROUP. 

Report  Submitted  by  F.  D.  Glover,  Chairman. 

Our  Committee  is  composed  of  Sidney  S.  Liggett,  Vice-President  of  the 
Union  Trust  Co.  of  Pittsburgh;  Ernest  Crist,  Assistant  Cashier  of  the  Mellon 
National  Bank  of  Pittsburgh;  J.  H.  Holmes,  of  J.  H.  Holmes  &  Co.;  A.  G. 
Wells,  of  Wells,  Deane  &  Singer,  and  F.  D.  Glover,  of  Glover  &  Mac- 
Gregor,  Chairman.  We  also  asked  Mr.  John  B.  Barbour,  President  of  the 
Pittsburgh  Stock  Exchange,  and  Mr.  I.  G.  Gillespie,  Security  Investigator 
for  the  Department  of  Public  Safety  of  Pittsburgh,  as  advisory  members 
of  the  Committee. 

Our  activities  were  confined  almost  entirely  to  the  new  Securities  Act, 
which.was  finally  passed  by  the  Legislature  and  approved  by  Gov.  Pinchot 
on  June  14  1923,  the  Act  to  go  into  effect  on  Aug.  1.  As  you  will  recall, 
the  bill  was  drawn  by  the  Committee  of  the  State  Chamber  of  Commerce, 
of  which  ex-Senator  John  S.  Fisher,  formerly  Banking  Commissioner  of 
Pennsylvania,  was  Chairman.  Senator  Fisher  consulted  our  Committee 
frequently,  and  invited  me  to  Harrisburg  when  the  bill  was  finally  con- 
sidered and  adopted  by  the  Committee.  A  meeting  of  the  Pittsburgh 
branch  was  held  later ,  at  which  the  local  Association  agreed  to  support  the 
bill. 

Later,  as  Chairman,  I  attended  two  meetings  of  the  Senate  Committee. 
At  the  first  meeting  it  was  necessary  to  fight  a  bill,  introduced  by  Senator 
Betts  of  Clearfield,  which  was  very  objectionable,  and  which  he  was  trying 
to  substitute  for  our  bill — the  so-called  "Clark  Securities  Act" — Senate 
Bill  No.  101.  I  led  the  opposition  to  Senator  Betts'  bill,  and  was  ably 
assisted  by  a  representative  of  the  Philadelphia  branch  and  others.  With 
slight  changes,  and  with  the  exemption  of  public  utilities — -which  we  op- 
posed— the  bill  was  finally  passed.  I  am  quoting  Section  4,  the  above 
referred  to  exemption. 


"Section  4.  The  employees  of  a  company,  subject  to  the  provisions  of 
the  Public  Service  Company  Law  of  Pennsylvania,  shall  not,  for  the  pur- 
pose of  registration ,  be  considered  as  salesmen  or  agents  within  the  mean- 
ing of  this  Act,  and  shall  not  be  required,  as  to  securities  issued  by  such 
company,  or  as  to  securities  issued  by  a  company  subject  to  regulation  by 
the  Inter-State  Commerce  Commission,  which  latter  company  controls 
directly  or  otherwise  such  other  company,  to  procure  registry  certificates 
to  enable  such  employees,  acting  for  either  of  such  companies  and  no 
other,  or  for  a  securities  company  owned  or  controlled  by  either  of  them 
and  engaged  in  promoting  the  distribution  of  such  securities  as  incidental 
to  their  regular  employment,  to  sell  or  solicit  or  negotiate  for  the  sale  or 
purchase  of  such  securities  in  the  territory  served  by  the  company  by 
which  they  are  employed.  Such  employees  shall,  however,  be  subject  to 
the  other  provisions  of  this  Act  to  the  same  extent  as  though  in  fact  regis- 
tered as  an  agent  or  salesman  thereunder." 

Secretary  of  Banking  Mr.  Peter  G.  Cameron  has  consulted  us  frequently 
in  regard  to  putting  in  effect  the  provisions  of  the  Act,  and  has  shown  a  very 
liberal  attitude.  The  Act  gave  him  considerable  latitude  in  making  out 
the  application  form.  Although  he  has  put  in  this  application  some  things 
that  seem  unnecessary,  yet  his  rulings  thus  far  have  made  it  quite  easy  for 
legitimate  dealers.  He  made  it  as  strong  as  possible  with  the  idea  of 
catching  those  who  were  not  bona  fide  dealers. 

The  State  Chamber  of  Commerce  was  appealed  to  by  the  Kiwanis  Clubs 
of  Franklin ,  Pa . ,  and  New  Kensington ,  Pa . ,  for  a  speaker  who  could  explain 
to  the  clubs  the  provisions  of  the  new  Act,  and  what  part  they  can  take  in 
its  enforcement.  At  the  request  of  Mr.  George  E.  Foss,  Secretary  of  the 
State  Chamber  of  Commerce,  we  went  to  New  Kensington  and  Franklin 
and  addressed  the  se  clubs,  at  both  of  which  meetings  there  was  an  unusually 
large  attendance.  We  asked  them  for  their  assistance  in  making  this  law 
worth  while,  and  it  was  gladly  promised,  as  also  was  offered  the  assistance 
of  the  Secretary  of  the  Chamber  of  Commerce  of  Franklin. 

We  believe,  with  the  help  of  these  various  organizations,  that  we  may  be 
able  to  accomplish  more  by  this  law  than  has  been  done  by  those  that  are 
on  the  statute  books  of  other  States  who  insist  upon  the  examination  of 
the  security  as  the  main  foundation  of  the  law.  The  Pennsylvania  law  is 
founded  on  the  basis  that  if  honest  dealers  and  honest  salesmen  are  offreing 
securities,  the  chances  are  that  the  security  offered  will  be  satisfactory. 
However,  data  about  securities  offered  must  be  sent  to  the  Secretary  of 
Banking,  who  will  have  them  investigated,  and  if  not  found  satisfactory 
such  dealers  may  have  their  licenses  revoked. 

We  understand  that  thus  far  a  number  of  security  houses  have  gone  out 
of  business  because  they  could  not  meet  the  terms  laid  down .  We  will  await 
with  must  interest  the  operation  of  this  law,  and  are  inclined  to  believe 
that  it  will  accomplish  perhaps  as  much  good  as  can  be  accomplished  in 
the  way  of  legislation . 

Our  Committee,  in  conjunction  with  the  Philadelphia  group  and  the 
various  stock  exchanges,  succeeded  in  keeping  the  bill  which  raised  the  tax 
on  transfers  of  stock  certificates  from  2  cents  a  share  to  25  cents  a  share 
from  being  reported  out  of  committee. 

We  have  also  been  watching  with  a  great  deal  of  interest  a  bill  which  was 
introduced  called  the  "Metropolitan  District  Bill,"  which  allows  contiguous 
districts  to  get  together  in  issuing  securities  for  general  improvements.  We 
believe  there  are  some  bad  features  in  connection  with  this  bill,  and,  al- 
though it  did  not  get  before  the  Legislature  for  passage  in  its  final  form, 
yet  it  is  likely  to  get  before  the  next  Legislature . 

REPORT  OF  LEGISLATIVE  COMMITTEE— OHIO  VALLEY  GROUP. 

Report  submitted  by  Chas.  H.  Deppe,  Chairman. 

Outside  of  taking  care  of  legislative  matters,  there  has  been  nothing  of 
special  interest,  excepting  the  amendment  of  the  Blue  Sky  Law,  which  intro- 
duced some  radical  features  in  the  administration  of  that  Act,  namely 
requiring  dealers  coming  under  the  provisions  of  the  enactment  to  file  a 
surety  bonds  of  not  less  than  $10,000,  and  also  to  file  for  each  salesman 
or  agent  employed  by  the  concern  in  the  capacity  of  selling  securities  an 
additional  bond  of  not  exceeding  $2,500  each. 

The  opinion  of  Ernst,  Cassatt  &  Cottle  was  secured,  and,  while  some 
doubts  were  expressed  as  to  the  constitutionality  of  certain  provisions  of 
the  amended  Act,  the  dealers  generally  inclined  to  the  view  of  not  contesting 
the  operation  of  the  Act  through  the  courts  at  this  time,  but  to  qualify 
thereunder  and  observe  carefully  the  actual  administration  of  the  enactment. 

Many  have  expressed  the  fear  that  the  surety  feature  of  the  Act  will 
prove  impracticable,  and  actual  experience  with  the  operation  will  indicate 
the  desirability  of  the  restrictions  imposed  by  the  new  rule. 

In  closing  this  brief  reference  to  legislative  activities,  the  suggestion  is 
made  by  your  Chairman  that  each  member  of  the  group  (and  this  applies 
to  all  the  groups  throughout  the  State)  should  be  alert  when  the  Legislature 
is  in  session;  to  carefully  study  all  proposed  legislation  affecting  the  invest- 
ment business,  and  present  a  united  front  in  entering  objections  to  those 
measures  which  might  work  a  hardship  on  the  activities  of  reputable  in- 
vestment dealers.  It  happens  too  often  that  these  legislative  matters  are 
not  given  the  care  and  attenion  and  sufficient  thought  by  the  rank  and 
file  to  secure  the  benefits  of  a  well-directed  movement  in  defeating  unwise 
legislation. 

CHAS.  H.   DEPPE,   Chairman  Legislative  Committee. 

REPORT  OF  LEGISLATIVE  COMMITTEE — MICHIGAN  GROUP. 
Report  submitted  by  McPherson  Browning.  Chairman. 
The  Legislative  Committee  of  the  Michigan  Group  was  concerned  prin- 
cipally in  watching  various  bills  presented  to  the  Legislature  during  the 
early  months  of  this  year.     Among  the  bills  which  received  our  special  at- 
tention were: 

1.  The  Michigan  Blue  Sky  BUI. 

2.  Bill  repealing  the  present  tax  of  $5  per  $1,000  on  securities  outside 
of  the  State  of  Michigan. 

3.  Bill  repealing  the  present  Act  whereby  Michigan  municipal  bonds  are 
now  exempt  from  taxation . 

4.  BUI  to  repeal  the  present  tax  of  $5  per  $1,000  on  bonds  secured  on 
property  in  Michigan. 

The  Committee,  together  with  other  interested  members,  had  several 
conferences  with  H.N.  Duff,  Chairman  of  the  Michigan  Securities  Com- 
mission, regarding  the  form  of  the  new  Blue  Sky  Bill,  and  as  a  result  of 
these  conferences  Mr.  Duff  prepared  a  bill  which,  while  it  met  the  approval 
of  the  Committee  in  many  respects,  in  other  respects  it  imposed  hardships 
and  certain  restrictions  on  investment  bankers.  The  bill ,  as  finally  drafted , 
and  passed  by  the  Legislature,  provides  for  a  commission  of  three  members, 
two  of  whom  shall  bo  selected  from  among  the  several  State  officials  at 
Lansing  and  the  third  shall  bo  designated  as  Chairman,  and  shall  devoto 
his  entire  time  to  the  business  of  the  commission. 

The  Chairman  of  the  commission  has  power  to  pass  upon ,  and  accept  for 
filing,  securities  of  going  concerns,  bond  issues  not  exceeding  60%  of  the 
appraised  value  of  the  property,  and  other  offerings  as  regulated  by  the 
commission. 

The  following  securities  are  exempt  from  the  provisions  of  the  Act: 

1.  Municipal  securities. 
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Obligations  of  for.  rarnmaata  >>r  political  rabdlviatona  thereof 

I     ■  ind  Bank  and  Joinl  stock  Land  Bank  Issues. 

i  Securities  laauad  or  guaranteed  by  public  utlllt]  or  nil  road  oomp  inlea, 
pr.n  Idlng  ilia  .1  public  aan  loa  commission  aqua]  la  mthority  to  bha  Michi- 
gan Public  i  •  mmlsslon  ti  > ~-  favorably  appro  rad  such  issues. 

The  purcbaaa  for  investment  purpose*  only,  and  not  for  re-snla  by 
i>-i nk - .  trust  companies,  Inaoranoe  companion  or  licensed  dealers  do^ns  bual- 
ossa  In  1   is  state. 

In  the  present  Act  the  word  "appro wJ"  is  dunged  t>>  "flllDg,"  and  the 
ch  urge  f  r  a  films'  taa  is  i  10  of  1      upon  the  face  of  the  securities  to  be  sold 

In    Michigan,   providing   that    the  fee  -h    II   not    ho  less  th. i,i   Sid.   nor   more 

sbnnS250  except  on  Issues  I  >f  Si  .000,000  the  fee  la  S300      The  bill 

provides  r.ir  i  ipproval  and  foracceptance  of  service  by  a  Michigan 

corporation  on  behalf  of  ,i  foreign  corporation. 

Bach  person  engaged  In  the  aeUlng  of  securities 
must  aecure  a  license  from  tin-  Commission.  The  license  fee  for  a  dealer 
Is  SoO.  and  the  license  lee  for  each  salesman  la  s.">.  This  roc  shall  accom- 
pany the  application.  The  Commission  has  power  to  revoke  the  dealer's 
Hcanse  whenever  in  Ita  opinion  the  dealer  la  misrepresenting  securities, 
or  is  not  living  up  to  tin-  spirit  of  the  present  Act.  The  salesman's  license 
may  alao  be  suspended  by  order  of  the  Commission. 

Tho  hill  provides  that  each  dealer  must  file  with  his  application  a  bond 

In  tho  sum  of  110,000  in  such  form  as  tin'  Commission  may  designate. 
Tho  Committee   was  able   to   aSCUre   the  elimination   from   the  proposed 

bill  of  a  number  of  sections  which  would  have  worked  great  hardships  on 

Investment   bankers,  such  as  being  obliged   to  display   to  each  customer  a 

certified  copy  of  the  Commission's  approval  before  making  offerings  of 
securities.    This  latter  clause  would  have  prohibited  offering  by  telephone. 

Taxation  of  Securities. 

Kills  were  presented  repealing  the  present  Secured  Debt  Act,  which 
provides  that  practically  all  securities  outside  of  the  State  of  Michigan 
could  bo  made  tax  exempt  for  the  life  of  the  securities  by  the  payment  of 
a  recording  foe  of  $5  per  $1,000  par  value,  and  under  a  similar  Act,  bonds 
Issued  by  municipalities  in  Michigan  were  exempt  from  all  taxes. 

Bills  wore  presented  for  the  repeal  of  these  Acts,  providing  for  an  annual 
specific  tax  of  S3  per  SI  .000  on  securities  outside  of  the  State  of  Michigan, 
and  an  annual  tax  of  Si  per  Si, 000  on  bonds  issued  by  Michigan  munici- 
palities. 

These  bills,  although  approved  by  the  House  and  Senate,  were  vetoed 
by  the  Governor. 

The  Legislative  Committee  also  caused  to  be  presented  a  bill  codifying 
the  laws  of  the  State  as  regards  the  issuing  of  municipal  bonds,  but  un- 
fortunately this  bill  was  defeated.  The  bill,  however,  will  be  presented 
at  the  next  regular  session  of  the  Legislature,  and  it  is  hoped  that  it  will 
eventually  be  passed. 


REPORT    OF    LEGISLATIVE    COMMITTEE —CENTRAL    STATES 

GROUP. 

Report  Submitted  by  Frank  M.  Gordon,  Chairman. 

The  Legislative  Committee  of  Central  States  Group  begs  to  submit  the 
following  report  of  its  activities  for  the  year  1922-1923. 

Legislatures  in  all  the  States  in  the  Central  States  Group  held  sesssions 
this  year,  and  in  nearly  all  of  them  legislation  was  proposed  which  directly 
affected  the  investment  bankers. 

In  order  to  facilitate  the  work  the  Committee  as  a  whole  was  divided 
Into  sub-committees  for  the  different  States.  The  several  sub-committees 
kept  themselves  advised  at  all  times  as  to  bills  being  introduced  and  the 
progress  of  all  pending  legislation  affecting  the  association.  Our  efforts 
were  directed  principally  toward  constructive  suggestions  and  endeavoring 
to  secure  amendments  to  existing  statutes  only  where  the  changes  would 
tend  to  clarify  the  law  and  make  its  provisions  more  workable. 

The  Committee  acknowledges,  with  many  thanks,  the  assistance  rendered 
them  by  the  National  Legislative  Committee,  which,  in  a  number  of 
instances  where  it  seemed  desirable,  came  into  the  situation  and  acted 
directly. 

In  order  to  avoid  making  this  report  too  lengthy,  I  will  not  go  into 
the  many  details  of  the  work  done  by  the  subcommittees.  The  Asso- 
ciation is  more  concerned  with  laws  enacted  than  with  defeated  bills, 
and  the  attached  summary  of  legislation  covers  the  most  important  of 
the  new  laws. 

Joseph  A .  Rushton , 
Alvin  F.  Kramer, 
Geo.  W.  Pearson, 
Robert  W.  Baird, 
Charles  F.  Ilsley, 


Wm.  L.  Ross, 

Vice-Chairman 
Francis  A.  Bonner, 
Marshall  Forest, 
Geo.  M.  Bechtel, 


Willi  ts  Pollock, 
J.  J.  English, 
A. T.  Peabody, 
Hays  H.  Buskirk, 
Austin  Jenner. 


Wisconsin. 

The  most  important  legislation  in  Wisconsin  affecting  the  investment 
bankers  was  the  amending  of  the  Blue  Sky  Law.  The  amendments 
which  were  finally  passed  broadened  the  law  somewhat  and  clarified 
some  of  the  existing  provisions. 

The  term  "security"  is  broadened  to  include  "any  certificate  of  interest 
in  a  profit-sharing  agreement,  or  any  interest  in  the  profits  of  a  venture." 

The  section  exempting  commercial  paper  from  the  operation  of  the  law 
is  amended  to  provide  that  such  paper  must  mature  within  one  year  from 
date,  and  be  dated  not  later  than  the  date  of  sale.  The  exemption  formerly 
included  commercial  paper  maturing  witliin  two  years. 

Securities  issued  under  a  reorganization  plan  in  exchange  for  other 
securities  of  the  issuing  company,  when  no  additional  consideration  is 
given  for  the  new  securities,  are  exempt 

The  definition  of  Class  "A"  security  is  amended  to  include  equipment 
trust  certificates,  based  on  lease  of  rolling  stock  if  such  certificates  do 
not  exceed  80%  of  the  cost  of  such  equipment,  and  provided  such  cer- 
tificates mature  serially  and  that  all  mature  within  ten  years. 

The  phrase  "this  is  a  speculative  venture,"  which  has  been  required 
in  all  circulars  and  advertising  of  Class  "B"  securities,  is  no  longer  required 
in  connection  with  circulars  covering  bonds  or  notes,  provided  such  bonds 
or  notes  are  secured  by  a  mortgage  on  real  estate  not  to  exceed  75%  of 
the  value  of  such  real  estate. 

The  new  law  provides  that  when  a  company  has  received  a  permit  from 
the  Commission  to  sell  securities  of  its  own  issue,  such  company  is  re- 
quired to  notify  the  Commission  of  any  change  in  directors,  officers  and 
trustees;  or  of  any  change  in  its  contracts  relating  to  the  sale  of  its  se- 
curities; or  of  any  decrease  in  subscription  to  the  security  made  by  any 
officer  or  director  of  the  company. 

In  the  event  the  Commission  considers  the  change  disadvantageous  to 
the  security,  the  Commission  may  suspend  the  permit  and  make  an  investi- 
gation of  the  affairs  of  the  company,  and  on  additional  subscriptions 
may  be  taken  to  the  security  until  such  suspension  has  been  revoked. 

A  new  section  is  added  to  the  law  providing  that  in  the  sale  of  Class 
"B"  securities,  other  than  bonds,  there  shall  appear  on  every  contract 
or  subscription  the  name  of  every  person  who  is  to  participate  in  any 
commission  or  profit,  and  any  such  omission  makes  such  person  liable  as 
a  purchaser  for  all  sums  paid. 


Other  Laws  Affecting  Investment  Hankers. 

Chapter  884  authorizes  seven  or  more  persons  to  form  credit  unions 
upon  approval  of  articles  and  by  laws  by  the  Commissioner  or  Hanking' 
□nder  whoso  .supervision  (hose  unions  are  to  be  operated,  along  lines 
.similar  to  building  and  loan  associations,  except  that  their  collaterals  ire. 
not   limited  to  real  estate  or  bonds. 

Chapter  186  amends  (ho  law  relating  to  deposit  of  State  funds  by  author- 
izing the  State  Treasurer  to  give  preference  to  banks  whore  ioans  are 
made  to  farmers,  and  from  organizations  for  further  farm  developments  or 

marketing  <>r  farm  products. 

Chapter  -'77  legalizes  bonds  issued  by  municipalities  prior  to  Jan.  1  1922 
whether  refunding  or  for  other  legal  Indebtedness. 

Chapter  L'SL>  permits  schools  in  fourth  class  cities  to  borrow  or  issue 
bonds  up  to  6'      Of  the  assessed  value  for  the  construction  of  school  houses. 

Chapter  39  removes  the  secrecy  clauso  from  the  Income  Tax  Law. 

Indiana. 
A  Blue  Sky  bill  was  introduced  in  the  Indiana  Legislature  which  pro- 
posed a  number  of  changes  in  the  present  law.  In  view  of  the  unsatis- 
factory situation  now  existing  in  Indiana,  the  Committee  favored  the 
passage  of  the  bill  with  amendments  which  we  were  able  to  secure. 
The  bill,  however,  failed  of  passage,  and  the  old  law  remains  in  effect 
without  changes. 

An  Act  was  passed  by  the  last  Legislature  in  Indiana  which  changes 
the  existing  law  with  reference  to  the  transfer  of  stock. 

Under  tho  present  law  and  decisions  by  the  Indiana  Court,  transfer  of 
shares  on  tho  books  of  the  corporation  has  been  considered  necessary  to  pass 
legal  title.  Under  (his  ruling,  the  sheriff  is  empowered  to  levy  on  the  stock 
of  a  corporation  as  it  appears  on  the  corporation's  books,  and  sell  it  to  satisfy 
a  judgment  against  the  person  in  whose  name  the  stock  appears.  Tho  result 
was  that  bankers  were  incurring  a  risk  in  accepting  certificates  of  stock  as 
collateral  without  demanding  a  transfer  on  tho  books  of  such  corporation. 
The  new  law  provides  that  title  is  transferred  by  delivery  of  the  certificate 
endorsed  in  blank  or  to  a  specified  person,  or  by  delivery  of  the  certificate 
and  a  separate  document  containing  an  assignment  or  a  power  of  attorney 
to  sell  or  transfer. 

Iowa. 
The  General  Assembly  of  Iowa  passed  an  Act  requiring  counties  to  limit 
annual  expenditures  in  the  several  funds  to  the  annual  collectible  revenues 
of  such  funds,  and  making  it  unlawful  for  county  officials  to  issue  warrants 
for  expenditures  in  excess  of  revenues .  This  Act  does  not  apply  to  expendi  - 
tures  for  bridges  or  buildings  destroyed  by  fire,  flood  or  other  extraordinary 
casualty,  or  to  expenditures  authorized  by  vote,  or  expenditures  from  the 
county  fund  which  are  to  be  refunded  from  the  primary  road  fund. 

This  Act  is  effective  as  of  July  1  1923,  except  as  to  expenditures  from  the 
county  general  fund  legally  payable  from  that  fund  and  contracted  prior  to 
January  1  1924. 

The  result  of  this  law  is  that  there  will  be  no  more  county  funding  bonds 
issued  in  Iowa  after  January  1  1924. 

An  Act  was  passed  making  the  superintendent  of  banking  the  receiving 
and  liquidating  officer  for  banks  for  the  purpose  of  conserving  the  assets  for 
the  customers  of  insolvent  banks. 

The  banking  law  further  is  amended  requiring  state  and  savings  banks  to 
build  up  a  surplus  fund  equal  to  20%  of  their  capital.  Under  the  old  law 
savings  banks  were  permitted  to  set  aside  from  their  earnings  over  and  above 
expenses  "any  desired  sum"  as  surplus.  No  provision  was  made  in  the  law 
for  surplus  funds  for  state  banks  except  that  both  state  and  savings  banks 
qualifying  under  the  Trust  Company  Act  were  required  to  build  up  a  surplus 
of  at  least  20  %  of  the  capital . 

The  object  of  this  Act  is  to  make  the  requirements  uniform  for  all  state 
banks  and  trust  companies.  The  Act  further  provides  that  if  the  surplus 
is  not  equal  to  20%  of  its  capital  stock,  the  bank  may  not  declare  a  dividend 
in  excess  of  8%  per  annum. 

Illinois. 
The  1923  session  of  the  niinois  Legislature  passed  Senate  Bill  No.  551, 
which  makes  it  unlawful  for  any  person  or  firm  other  than  a  government 
department  or  a  corporation  organized  under  the  banking  laws  of  Illinois,  to 
engage  in  the  business  of  buying  and  selling  foreign  exchange  and  the  trans- 
fer of  money  to  foreign  countries  without  a  license  issued  therefor  by  the 
Auditor  of  Public  Accounts. 

There  were  no  other  laws  passed  at  this  session  which  affect  in- 
vestment bankers  particularly.  A  number  of  bills  were  introduced  which 
would  have  affected  brokers  and  security  dealers,  but  none  of  them  reached 
a  final  vote. 

Nebraska. 
Several  bills  affecting  the  investment  bankers  were    introduced  in  the 
Nebraska  Legislature.     One  of  these  was  a  tax  bill  which  practically  would 
have  eliminated  corporation  bond  issues  from  the  investment  field  and  made 
Nebraska  farm  mortgages  the  only  security  available  for  the  investor. 

Another  bill  sought  to  make  sales  of  securities  conditional  for  a  period  of 
30  days  from  the  date  of  the  conditional  sale,  giving  the  purchaser  the  right 
to  ratify  or  rescind  the  sale  within  that  time. 

All  of  these  bills  were  defeated  and  there  is  no  change  in  the  Blue  Sky  Law 
of  Nebraska . 

An  Act  was  passed  creating  a  Bank  Conservation  Fund  for  the  purpose  of 
providing  funds  for  the  Guaranty  Fund  Commission  to  use  in  operating  in- 
solvent banks  which  it  has  taken  over.  This  fund  is  maintained  by  assess- 
ments against  all  banks  in  the  State,  not  to  exceed  one-quarter  of  one  per 
cent  of  the  earnings  of  such  bank  during  the  year.  The  Guaranty  Fund 
Commission  is  authorized  to  liquidate  the  affairs  of  insolvent  banks,  or 
it  may,  with  the  consent  of  the  stockholders,  maintain  such  banks  as  going 
concerns  if  in  the  judgment  of  the  Commission  it  is  advantageous  to  the 
depositors  to  do  so. 

The  banking  law  was  also  amended  limiting  loans  to  a  single  firm,  corpora- 
tion or  individual  to  not  more  than  20%  of  the  paid-up  capital  and  surplus 
of  the  bank  making  such  loans. 

REPORT  OF  LEGISLATIVE  COMMITTEE— MINNESOTA  GROUP. 

Report  submitted  by  H.  A.  Abcrnathy,  Chairman. 

The  1923  Minnesota  Legislature  passed  the  usual  grist  of  bond  curative 

acts  and  acts  authorizing  bond  issues  for  various  purposes  for  the  cities  of 

Minneapolis,  St.  Paul  and  Duluth.     The  Rural  Credits  Bill  passed  without 

any  great  opposition.     This  Bill  (Chapter  225)  authorizes  the  issuance  of 

state  bonds  up  to  an  aggregate  of  $40,000,000.     The  $20,000,000  State 

Highway  Bond  Bill  was  defeated  after  a  very  strenuous  campaign. 

Bond  bills,  relating  to  counties,  which  were  passed,  are  as  follows: 

Chapter  72 ,  which  allows  counties  to  issue  drainage  ditch  funding  bonds  up 

to  $75,000,  where  the  moneys  in  the  General  Ditch  Fund  are  not  sufficient 

to  pay  in  full  the  principal  and  interest  of  outstanding  drainage  ditch  bonds. 

Chapter  345,  which  provides  that  county  boards,  upon  petition,  may  extend 

ditch  liens  becoming  due  in  the  years  1923  to  1927,  inclusive,  and  issue 

refunding  ditch  bonds  in  an  amount  sufficient  to  cover  the  aggregate  amount 

which  may  be  required  for  refunding  purposes  during  those  years.     Chapter 

320,  which  allows  counties  which  failed  to  take  advantage  of  Chapter  265, 
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Laws  of  1919,  to  issue  road  bonds  up  to  $250,000,  which  bonds  the  State 
assumes  payment  of  in  the  same  manner  that  it  assumed  payment  of  Chapter 
265  bonds.  Practically  the  only  difference  between  the  new  law  and  the  old 
law  is  that  the  bonds  issued  under  the  new  law  may  run  for  not  to  exceed 
20  years. 

Bond  bills,  relating  to  fourth-class  cities  and  villages,  which  were  passed, 
are  as  follows: 

Chapter  174,  which  allows  third  and  fourth-class  cities  to  issue  not  to 
exceed  $200,000  paving  bonds  when  authorized  by  the  electors,  said  bonds  to 
mature  not  to  exceed  20  years  from  date.  As  originally  introduced,  this 
Bill  provided  that  such  bonds  should  not  be  considered  as  a  part  of  the  city's 
net  indebtedness,  but  was  later  amended  in  this  respect,  so  that  the  law 
I  really  gives  no  authority  which  cities  did  not  have  under  existing  laws. 
I  Chapter  195  requires  school  districts  issuing  bonds  in  excess  of  15%  of  their 
assessed  valuation  to  provide  for  the  levy  of  an  annual  tax  to  pay  interest, 
and  to  create  a  bond  sinking  fund  which  annual  tax  shall  not  be  less  than  an 
amount  sufficient  to  pay  the  interest  due  the  following  year  on  all  outstand- 
ing bonds,  and  an  amount  not  less  than  4%  of  the  face  value  of  the  proposed 
bond  issue  and  all  other  bonds  then  outstanding. 

Under  existing  law  there  is  no  limit  to  the  indebtedness  which  school  dis- 
tricts may  incur,  and  this  Bill  was  introduced  at  the  request  of  the  Legisla- 
tive Committee,  the  members  of  which  felt  that  some  curb  should  be  placed 
on  school  districts  in  this  respect.  Under  this  new  law,  after  a  school  dis- 
trict becomes  indebted  up  to  15%,  it  must  begin  to  make  provision  for 
retiring  its  bonds  at  maturity. 

Chapter  421  amends  Section  0393,  General  Statutes  of  1913.  as  amended 
by  Chapter  8,  General  Laws  of  1917,  so  as  to  allow  savings  banks  to  invest  in 
bonds  issued  by  joint  stock  land  banks  in  this  Federal  land  bank  district. 
Chapter  299  amends  Section  1856  of  the  General  Statutes  of  1913,  so  as  to 
require  any  municipal  corporation  selling  bonds  or  certificates  of  indebted- 
ness, however  authorized  or  for  whatever  purposes  issued,  unless  a  different 
method  of  sale  is  specif ically  provided,  to  give  at  least  two  weeks  published 
notice  of  the  sale.  It  also  provides  that  such  bonds  or  certificates  shall  not 
be  sold  for  less  than  par  and  accrued  interest,  and  that  any  officer  entering 
into  or  approving  any  contract  or  agreement  for  the  sale  of  such  bonds  or 
certificates  contrary  to  the  provisions  thereof,  or  tending  to  prevent  com- 
petitive bidding  therefor,  shall  be  guilty  of  a  misdemeanor.  The  effect  of 
this  law  is  to  require  an  advertised  sale  of  all  bonds  or  certificates  of  indebted- 
ness, requiring  that  they  be  sold  for  not  less  than  par  and  accrued  interest, 
and  making  so-called  proceedings  contracts,  at  least  such  contracts  which 
afford  any  cover,  unlawful. 

Two  rather  drastic  laws  were  passed  by  the  1923  Montana  Legislature. 
House  Bill  No.  50,  which  changes  the  limit  of  indebtedness  which  counties 
may  incur  from  5%  of  the  full  valuation  to  5%  of  the  assessed  value  upon 
which  taxes  are  levied,  thus  reducing  the  limit  over  one-half,  requiring  fund- 
ing bonds  to  be  voted,  and  requiring  a  bond  sinking  fund  levy  each  year 
equal  to  a  sum  produced  by  taking  the  whole  amount  of  thebonds  outstanding 
and  dividing  such  amount  by  the  years  such  bonds  have  to  run  before  their 
maturity.  House  Bill  No.  53,  which  requires  that  bonds  of  all  counties, 
cities,  towns,  school  districts  or  other  taxing  districts  shall  be  payable  on 
the  amortization  plan,  if  bonds  in  this  form  can  be  sold  and  disposed  of  at  a 
reasonable  rate  of  interest ,  and  if  not,  the  bonds  must  be  serial .  In  adver- 
tising for  bids  the  notice  of  sale  must  state  that  amortization  bonds  are  the 
first  choice  and  that  serial  bonds  are  the  second  choice. 

In  North  Dakota  the  1923  Legislature  put  into  effect  the  constitutional 
amendment  passed  in  1919,  allowing  school  districts  by  a  vote  of  the  electors 
to  increase  their  limit  of  indebtedness  from  5%  to  10%,  and  changed  the 
maximum  rate  of  interest  on  special  school  district  bonds  from  5%  to  6%  . 
It  passed  a  so-called  cash  basis  law  which  provides  that  after  July  1  1923,  all 
counties,  cities,  villages,  school  districts  or  other  taxing  districts  are  pro- 
hibited from  issuing  warrants  in  excess  of  the  amount  of  cash  on  hand  exclu- 
sive of  sinking  funds,  and  that  no  indebtedness  shall  be  incurred  and  no 
undertakings  or  expenditures  authorized  in  excess  of  uncollected  taxes  which 
have  been  levied  during  the  current  year,  plus  uncollected  taxes  for  previous 
years,  except  as  is  contemplated  by  statutes  authorizing  the  issuance  of 
bonds.  It  also  passed  a  law  providing  that  after  July  1  1923,  bonds  of  all 
taxing  districts  must  be  advertised  for  sale. 


REPORT  OP  LEGISLATIVE  COMMITTEE— MISSISSIPPI  VALLEY 

GROUP. 

Report  submitted  by  Alclen  H.  Little,  Chairman. 

The  work  of  the  Legislation  Committee  of  the  Mississippi  Valley  GrouP 
has  been  principally  confined  to  the  sessions  of  the  Missouri  and  Arkansas 
Legislatures  during  January,  February  and  March  of  this  year,  and  to  the 
Constitutional  Convention  of  Missouri. 

Early  in  January  we  caused  the  introduction  of  a  new  Blue  Sky  in  the 
Missouri  Legislature.  This  may  properly  be  termed  a  model  Blue  Sky  Law, 
as  the  general  principles  embodied  therein  have  been  approved  by  a  Com- 
mittee of  the  National  Association  of  Securities  Commissioners  and  by  a 
special  committee  of  our  Association .  After  almost  continuous  work  during 
the  entire  session  of  the  Legislature  our  efforts  were  finally  successful ,  and 
Missouri  became  the  first  State  to  adopt  the  new  model  Act. 

Our  other  efforts  before  the  two  Legislatures  were  largely  directed  to 
opposing  bills  which  we  considered  dangerous  or  unsatisfactory .  Asa  result 
of  many  trips  to  Jefferson  City  and  Little  Rock,  all  such  bills  failed  to  become 
laws.  In  fact,  in  the  opinion  of  this  Committee  no  laws  were  enacted  in 
either  State  which  have  any  adverse  bearing  on  bond  issues.  In  Missouri 
several  bills  of  a  satisfactory  constructive  nature,  and  having  to  do  with 
minor  points  of  several  municipal  bond  laws,  were  passed. 

The  Missouri  Constitutional  Convention  was  in  session  for  five  months 
ast  year  and  approximately  six  months  this  year.  This  Committee's  work 
beiore  the  Convention  was  entirely  confined  to  the  municipal  bond  provi- 
sions of  the  proposed  new  constitution.  As  a  result  of  a  large  amount  of 
work  the  provisions  submitted  by  this  Committee  were  finally  adopted  in 
tun.     The  principal  points  in  these  provisions  are: 

1.  Bond  issues  for  general  purposes  are  limited  to  5%  of  the  assessed 
value  of  taxable  property,  except  the  City  of  St.  Louis,  which  is  limited  to 

2.  Bond  issues  for  revenue  producing  public  utilities  are  not  included  in 
pue  foregoing  limitation,  but  are  limited  to  an  additional  5%. 

3.  An  entirely  new  provision  authorizes  the  issuance  of  bonds  by  cities  to 
create  permanent  improvement  revolving  funds .     Such  funds  are  to  be  used 

xciusively  in  purchasing  special  tax  bills  issued  for  local  improvements, 

|!m£n  are  payab,e  fr°m  speciaI  assessments  against  the  property  benefitted. 

ucn  bonds  shall  not  exceed  at  any  time  more  than  1  %  of  the  assessed  value 

11, k*u    I  p,r,°.perty  plus  75  %  of  the  amount  of  unpaid  nondelinquent  special 
ax  bills  held  in  the  revolving  fund. 
:   4.  All  of  the  foregoing  bond  issues — 

Ik\  MUSt  be  authorized  by  a  two-thirds  majority  vote  at  an  election; 
J'     f  USt  mature  in  annual  installments  beginning  not  more  than  three 
ws  after  date,  and  ending  not  more  than  twenty  years  after  date  with 
•emi-annual  interest  payments; 

■JiC)  *A56  to  be  paid  from  direct  unlimited  ad  valorem  taxes,  imposed  and 
ollected  annually. 


5  Cities  may  issue  bonds  secured  by  a  mortgage  on  municipally-owned 
public  utilities,  and  such  bonds  are  payable  exclusively  from  the  income  and 
revenues  or  proceeds  of  sale  of  such  utilities.  Such  bonds  are  not  payable 
from  taxes  and  do  not  constitute  debt  within  the  meaning  of  any  debt  limi- 
tations imposed  in  the  Constitution .  Such  bonds  must,  however  be  auth- 
orized by  a  two-thirds  majority  vote  at  an  election. 

6.  The  power  of  the  Legislature  to  provide  for  the  issuance  of  drainage 
and  levee  district  bonds  is  affirmed,  also  the  power  to  prescribe  conditions 
under  which  bond  issues  shall  be  incontestable. 

The  proposed  new  Constitution  also  contains  provisions  for  the  classifi- 
cation of  property  for  purposes  of  taxation.  The  Constitutional  Conven- 
tion has  now  adjourned,  and  it  is  expected  that  the  completed  document  will 
be  submitted  to  the  voters  of  the  State,  section  by  section,  at  a  special  elec- 
tion to  be  held  in  December. 

REPORT   OF  LEGISLATIVE   COMMITTEE— NEW  ORLEANS 

GROUP. 

Report  submitted  by  John  E.  Sutherlin.  Chairman. 

As  Chairman  of  the  Committee  on  Legislation  of  the  New  Orleans  and 
South  Central  Group,  it  is  my  privilege  to  report  that,  aside  from  the  Ala- 
bama situation,  our  Committee  has  had  no  occasion  for  legislative  activities 
due  to  the  fact  that  we  have  had  very  few  unimportant  matters  before  us. 

Louisiana. 

We  have  in  contemplation  bringing  before  the  next  Legislature  in  Louisi- 
ana some  sort  of  modification  of  Act  21  (1922).  which  became  an  Amend- 
ment of  the  Louisiana  Constitution  in  November,  1922.  This  Amendment 
authorizes  the  tax  collector  of  the  several  parishes ,  in  case  of  public  calamity 
overflow,  general  conflagration,  or  similar  causes,  to  postpone  the  collection- 
of  taxes  for  one  year .  Provisions  identical  to  those  in  this  Amendment  have 
been  on  the  statute  book  of  Louisiana  since  1879  without  harm  or  injury  so- 
far  as  this  Committee  can  ascertain,  to  a  single  bondholder.  This  Amend- 
ment to  the  Constitution  is  not  self-operative,  but  places  a  limitation  on 
what  the  Legislature  can  do  with  regard  to  the  adoption  of  laws  for  the  post- 
ponement of  future  taxes  in  such  crises  as  above  mentioned.  We  shall  en- 
deavor to  block  the  adoption  of  an  enabling  act  carrying  the  provision  of  that 
Amendment  into  effect.  The  concensus  of  opinion  is  that  the  1922  Amend 
ment  is  entirely  superfluous  in  view  of  the  fact  that  the  provisions  of  the 
former  Constitution  carry  the  same  authority.  While  no  damage  has  been, 
done  by  reason  of  the  existence  of  this  or  similar  laws,  the  same  is  not  con- 
ducive to  the  best  interests  of  Louisiana  bondholders,  and  the  situation  will 
have  our  attention  at  the  proper  time. 

Texas. 

There  have  been  no  matters  in  Texas  brought  to  the  attention  of  ouz 
Committee,  nor  any  which  required  action  by  us. 

Alabama. 

Acting  in  conjunction  with  the  Municipal  Securities  Committee,  of  which 
Mr.  Tom  K.  Smith  is  Chairman,  the  writer  has  spent  considerable  personal 
time  and  effort  in  an  attempt  to  bring  about  a  new  constitutional  authority 
for  bond  issues  in  Alabama.  The  services  of  the  writer  were  tendered  Mr 
Smith  s  Committee  independently  of  the  New  Orleans  and  South  Central" 
Group,  as  it  was  thought  best  to  handle  that  situation  through  Mr  Smith's 
Committee  rather  than  through  this  Group.  Doubtless  Mr.  Smith's  report 
will  cover  the  Alabama  situation  fully,  although  I  desire  to  say  that  failure 
of  the  adoption  of  the  bill  drafted  by  Mr.  Thomson,  which  would  permit  an. 
amendment  to  the  Alabama  Constitution,  authorizing  the  levying  and  col- 
lection of  an  unlimited  tax  for  the  payment  of  past  and  future  bond  issues 
can  be  ascribed  to  the  opposition  and  activities  of  the  Birmingham  dealers' 
who  thus  far  seem  to  have  lost  no  opportunity  to  oppose  the  efforts  of  this. 
Association,  even  on  the  floors  of  the  Legislature. 

REPORT   OF  LEGISLATIVE   COMMITTEE— SOUTHWESTERN 

GROUP. 

Report  submitted  by  H.  P.  Wright,  Chairman. 

The  Legislative  Committee  of  the  Southwestern  Group  of  the  I.  B.  A  hatf 


under  its  particular  charge  the  Legislatures  of  Kansas,  Oklahoma   and  to 
some  extent  that  of  Missouri. 

The  Committee  was  organized  to  include  members  who  should  be  residents 
as  near  as  possible  to  the  respective  capitals,  and  each  member  was  sup- 
posed to  have  some  particular  personal  lines  for  keeping  in  close  touch  with 
the  Legislature  entrusted  to  his  special  care. 

The  Committee  had  two  meetings  in  Kansas  City,  at  which  individual 
reports  were  made  and  much  helpful  co-operation  was  developed. 

In  Kansas  there  were  a  number  of  threats  of  legislation  which  would  be 
burdensome  to  investment  bankers,  but  the  Legislatures  semed  to  be 
amenable  to  reason,  and  one  way  and  another  all  of  the  objectionable  bills 
were  killed  off  before  they  were  fairly  started,  and  I  know  of  none  that  were 
passed  to  which  investment  bankers  could  make  any  serious  objection. 

In  Oklahoma  there  was  early  in  the  session  some  threats  of  rather  radical 
legislation  concerning  municipal  bonds  and  public  utility  securities  but  in 
the  end  I  think  there  was  not  much  accomplished  which  would  be  seriously 
objected  to  or  beneficial  either.  It  was  much  like  a  cowboys'  picnic ,  in  that 
there  was  lots  of  noise,  yelling  and  threatening,  but  when  they  got  tired  out 
everybody  went  home  happy,  feeling  that  they  had  had  a  good  time  and 
nobody  had  been  hurt. 

In  Missouri  a  Republican  Governor  locked  horns  with  a  Democratic 
Legislature.  The  Legislature  passed  some  minor  bills,  largely  of  local 
interest,  concerning  the  issuance  of  drainage  bonds  and  highway  bonds. 
The  only  enactment  of  particular  interest  to  the  investment  bankers  on  the 
outside  is  the  new  Blue  Sky  Law.  As  this  report  may  find  its  way  into  the 
printed  record  it  would  not  be  seemly  for  this  Committee  to  express  its 
opinion  of  this  miserable  bill.  It  will  only  be  mentioned  in  passing  that  the 
thing  was  fathered  and  mothered  and  born  and  nursed  outside  of  Missouri, 
and  left  in  its  swaddling  clothes  on  Missouri's  doorstep.  On  account  of  its 
suspected  fatherhood  the  Legislature  took  it  in  and  adopted  it.  It  is  the 
hope  of  your  Committee  that  everybody  who  had  anything  to  do  with  in- 
venting this  bill  will  get  one  just  like  it  in  their  own  state. 

Considering  the  legislative  activities  of  these  three  southwestern  states 
one  cannot  help  but  be  impresssed  with  the  apparent  fact  that  members  of 
the  Legislatures  felt  that  the  country  had  been  legislated  far  beyond  all 
reasonable  necessities.  What  at  first  appeared  to  be  a  spirit  of  flippant 
indifference  on  tho  part  of  members  of  the  Legislatures  was  probably  in 
reality  a  prejudice  against  any  kind  of  new  legislation. 

Hardly  a  bill  for  tho  regulation  or  harassment  of  railroads  or  large  corpora- 
tions was  introduced.  This  indicates  a  great  change  in  the  minds  of  the 
voters  with  respect  to  regulating  everything  by  law. 

Your  Committee  was  recognized  at  all  times  in  the  most  courteous  way, 
and  the  incentive  and  motives  of  the  Investment  Bankers  Association  in 
taking  cognizance  of  and  keeping  in  touch  with  legislative  affairs  is  properly 
understood,  and  in  no  case  did  we  find  it  considered  as  an  offensive  inter- 
ference.  We  believe  at  the  next  legislative  session  the  position  of  this  Com- 
mittee will  be  better  understood  and  that  its  assistance  will  be  welcomed. 
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REPORT    OF    LBGI81   \ri\i:    COMMITTEE     ROOK"!    MOUNTAIN 

GROUP. 

Report  submitted  by  lUorye  0.  H  '•''.  C'liii'rmini. 

The  Lagtalattvo  Committee  of  the  Rook}  Mountain  Oroupofthe  [uveal 
meat  Hankers  AsstH-i.it i»n  have  tho  following  report  to  main. 

Willi  Um  oo  operation  of  Um  offloan  of  ktala  (roup  and  aoma  of  its  mem 
Ixirs.  we  w«<ro  enabled  to  accomplish  inert-  In  tin-  matter  of  constructive 
.!. it i»n  daring  the  asseton  of  the  last  Colorado  Legislature  than  we  believe 
has  I'tH-n  accomplished  heretofore. 

Tin-  iiweuiaa.  general!]  .  which  we  sponsored,  had  for  their  purpose  the 
strengthening  of  present  lawa  n«»  In  effect.  There  were  five  bills  intro- 
duced at  the  request  of  t Ji i  —  Commltttee,  and  we  succeeded  In  having  three 
of  thriii  passed.     Two  other  mi  i-  of  considerable  Importance  to  our  members 

wore  passed  after  lia\  in^r  boon  Submitted  to  US  for  COITeCl  ions. 

The  bills  whieh  we  sponsored  and  which  were  finally  signed  by  the  Gov- 
ernor were  as  follows 

1.  A  bill  whieh  hail  for  its  purpose  the  changing  of  Computing  the  debt 
liniil  In  the  various  taxing  districts. 

^  local  improvement    Vet  which  amends  the  present  Act. 

3.  A  bill  providing  a  guarantee  for  the  payment  of  improvement  district 
bonds  in  the  event  of  deficiency  in  the  Improvement  district  fund. 

This  Committee  was  also  Instrumental  in  having  passed  a  bill  authorizing 
$6.wo.ooo  state  Highway  Bonds. 

A  lllne  Sky  Law  was  passed  which,  while  not  fostered  by  our  Group,  was 
submitted  to  us  for  our  roromniendalions  and  the  bill  has  now  passed. 
While  not  what  we  Would  desire,  it  Will  not  interfere  with  the  business  of 
legitimate  dealers,  anil  does  place  certain  restrictions  upon  dealers  who 
would  misrepresent  certain  promotions. 

REPORT  OF   LEGISLATIVE  COMMITTEE 
PACIFIC  NORTHWEST  GROUP. 

Report  submitted  by  Paul  Harper,  Chairman. 

The  work  of  the  Committee  as  a  whole  fell  into  two  sections — Washington 
and  Oregon.  As  Chairman  of  this  Committee.  I  came  only  personaly  in 
contact  with  the  work  of  the  Washington  section.  Oregon's  report  is  sep- 
arate 

The  work  on  the  part  of  the  Washington  Legislative  Committee  is  divided 
into  two  sections:  First,  that  of  initiating  legislation,  and  the  second,  that 
of  watching  legislation  initiated  by  others. 

Following  the  suggestions  and  advice  of  the  Legislative  Committee  as  a 
whole,  the  work  coming  under  the  classification  of  initiating  legislation  fell 
into  three  groups: 

1 .  Attempting  to  remedy  the  unfortunate  situation  which  exists  in  part 
of  the  State  in  the  L .  I .  D .  field . 

2.  A  desire  to  better  the  security  behind  the  drainage  bonds  issued  in  this 
State. 

3  -  To  somewise  better  the  situation  as  affecting  irrigation  bonds  in  this 
State. 

The  second  phase  of  it — watching  legislation  initiated  by  other,  resolved 
itself  into  checking  over  all  bills  which  came  to  us  as  introduced  in  either 
house — checking  them  as  to  whether  they  affected  investment  bonds,  and 
if  they  did  and  any  doubt  existed  in  the  minds  of  those  reading  them ,  to  pass 
them  to  other  members  of  the  Legislative  Committee  for  suggestions. 

Initiation  of  legislation  was  by  far  the  most  difficult,  and  recognized  by  all 
as  far  the  most  important,  particularly  as  regards  L.  I.  D.  bonds,  as  that 
situation  threatened  to  affect  the  credit  of  Washington  municipals  of  all 
classes. 

After  several  conferences  by  the  Spokane,  Portland  and  Seattle  Groups, 
and  corroboration  with  counsel ,  it  was  determined  to  try  to  put  in  three  bills 
affecting  L.  I.  D.  bonds: 

1 .  One  to  make  mandatory  the  creation  of  guaranty  funds  by  all  cities 
and  towns; 

2 .  One  to  strengthen  the  hands  of  the  cities  in  collection  of  the  assessments 
which  stand  behind  the  bonds; 

3.  One  to  determine  the  dispute  as  to  priority  of  liens  of  various  assess- 
ment districts.  This  last  was  dropped  on  account  of  differences  of  opinion 
in  the  Group  as  to  whether  it  was  desirable  to  force  the  issue,  or  let  the 
courts  decide. 

This  effort  resolved  itself  into  a  bill  introduced  by  us  (known  as  Senate 
Bill  No.  81).  which  made  mandatory  the  creation  of  guaranty  funds  by  all 
cities  and  towns,  affecting  and  protecting  all  bonds  issued  in  the  future, 
and  contained  a  clause  making  voluntary  on  the  part  of  cities  and  towns  the 
creation  of  a  guaranty  fund  on  bonds  now  outstanding. 

Our  second  bill  (known  as  Senate  Bill  No.  82) ,  gave  th  cities  the  right  to 
reassess  property  in  districts  in  case  of  shortage  resulting  from  any  cause 
whatsoever. 

I  shall  not  attempt  to  go  into  details  of  the  fight  around  those  two  bills. 
It  was  a  very  bitter  fight,  and  the  champion  of  the  opposition  to  the  bills 
showed  himself  in  the  person  of  Mr.  Geraghty,  Corporation  Counsel  of 
Spokane.  "We  tried  to  reconcile  our  bill  to  Mr.  Geraghty's  ideas,  but  failed 
Mr.  Geraghty  was  proud  of  his  opposition  and  declared  himself  to  be  ab- 
solutely satisfied  with  the  Spokane  situation,  and  would  not  consider  any 
change  which  would  not  follow  his  particular  ideas.  The  result  was  an 
opposition  in  the  Legislature  which  was  very  bitter,  and  Bills  81  and  82  died 
in  the  Judiciary  Committee. 

Some  of  you  have  seen  the  publicity  which  Geraghty  gave  us  in  Spokaanr. 
The  only  thing  we  could  get  any  comfort  out  of  was  that  he  said  it  was  the 
greatest  legislative  lobbying  the  bond  houses  had  ever  sent  to  Olympia. 
The  lobbyists  consisted  of  your  chairman  and  his  field  secretary,  and  one 
other.  He  gave  headlines  in  the  Spokane  papers  and  talked  of  "bond  man 
steals"  of  S10.000.000.  Mr.  Geraghty  finally  agreed  to  write  a  bill,  and  it 
was  introduced.  We  left  our  bills  for  the  opposition  to  shoot  at.  The 
Geraghty  bill  was  successfully  carried  through  the  Senate  and  went  down  to 
the  House,  was  referred  to  the  Judiciary  Committee,  and  there  ran  into 
trouble.  The  bill  was  amended  by  the  House  the  day  before  it  adjourned, 
and  they  finally  agreed  on  different  points  late  the  following  afternoon. 
Later  it  was  passed  by  both  houses . 

Your  workers  in  the  Legislature  feel  that  what  we  were  doing  was  edu- 
cating the  Legislature,  and  that  if  we  could  educate  them  into  doing  any- 
thing which  would  permit  cities  to  acknowledge  responsibility  for  their  local 
improvement  bonds,  it  was  good  work.  If  we  had  allowed  ourselves  to 
become  discouraged  and  the  Legislature  to  adjourn  without  our  insisting 
upon  something  being  done,  we  would  have  given  a  very  marked  victory  to 
our  opponents,  and  the  general  opinion  would  have  been  that  the  attack 
which  was  made  upon  us  had  been  justified. 

The  bill  is  permissive  only.  The  amount  of  the  fund  is  limited.  It  was 
necessary  also  to  provide  for  the  possibility  of  retraction  or  nullifying  the 
fund  by  vote  of  the  City  Council  and  of  the  people.  Where  an  act  is  per- 
missive only,  a  discontinuation  must  be  provided  for.  It  cannot  be  a 
"closed  door."     If  they  come  in,  they  can  pass  out. 

It  lies  entirely  with  the  members  of  this  Group  as  to  the  value  of  this 
li.  I.  D.  bill  which  we  put  through.  It  remains  with  us  as  individuals  to 
resolve  that  the  city  or  town  which  will  not  show  good  faith  to  buyers  of 
L.  I.  D.  bonds  is  not  the  city  or  town  whose  securities  we  care  to  handle. 


The  only  exceptions  to  such  a  rule  shoulil   be  those  who  have  sdopeted 

guaranty  funds  under  the  old  1917  law.     l  feel  Seattle  should  also  be  made 

an  exception  tO  the  rule  so  long  as  it  continues  to  show  Its  good  fzilh  by  the 

maintenance  of  the  voluntary  revolving  fund,     I  speak  without  authority, 

but    with   background   Of  conversations  with   officials,   that  if  there  should 

prove  to  be  Inadequate  revenue  for  the  pit-sent  revolving  fund,  there  would 
be  little  difficulty  In  getting  Seattle  to  adopt  the  guaranty  fund  under  the 
1917  or  1923  Acta. 
The  second  l.  1.  I),  bill  was  for  strengthening  of  the  cities'  hands  In  the 

collection  of  assessments,  and  was  in  the  Interests  of  the  cities.  This  bill 
was  allowed  to  rest  quietly  in  the  .Indicia r>  Committee  of  the  Senate.  Mail 
we  gotten  through  our  mandatory  guaranty  fund  bill  we  wouldn't  have  been 
directly  concerned  regarding  the  collection  of  assessments.  The  bond 
owner  would  have  relied  Upon  the  ultimate  pament  of  the  bonds  by  tho 
fund,  should  the  districts  run  behind  through  default  or  negligence. 

Legislation  affecting  L.  I.  D.  bonds  constituted  only  a  part  of  tho  work 
done.  A  certain  fundamental  constitutional  difficulty  was  pertinent  to 
drainage  bonds:  tho  danger  of  assessments  for  benefits  being  wiped  out  by 
sales  for  delinquent  general  taxes.  This  was  particularly  true  under  the 
1013-17  Act. 

Tho  1S95  law  is  such  that  only  assessments  levied  that  year  for  interest 
and  principal  needs  could  be  wiped  out.  We  retained  for  drinage  counsel 
Mr.  Bridgoman.  of  Yakima,  who  corroborating  with  Mr.  Lumbardi,  of 
Kelso,  and  Mr.  Cunninghman  of  the  Attorney  General's  office,  practically 
rowrote  the  entire  1913-17  Act.  They  considered  also  other  points  in  the 
amendment  of  the  1895  law,  which  would  make  it  mandatory  upon  the 
commissioners  of  each  county  to  make  the  necessary  levy  should  the  com- 
missioners of  the  district  fail  or  neglect  so  to  do.  To  make  this  change  In 
the  1895  law,  they  found  they  would  have  to  rewrite  tho  entire  drinage  Act, 
and  we  decided  that  there  were  grave  doubts  as  to  tho  possibility  of  getting 
such  a  bill  through. 

We  were  successful  in  getting  our  amendments  to  the  1913-17  Act  through 
both  houses  as  introduced,  with  one  slight  amendment,  and  it  became  a  law. 
The  second  phase  of  the  Committee's  work,  that  of  watching  legislation 
initiated  by  others,  affected  definitely  four  or  five  bills.  House  Bill  No.  41, 
referred  to  the  Taxation  and  Revenue  Committee,  provided  that  all  bonds 
issued  by  any  city,  county,  school  district,  etc.  must  in  the  future  be  issued 
serial  bonds,  and  shall  have  a  maturity  of  not  to  exceed  thirty  years,  such 
maturity  being  determined,  as  nearly  as  possible,  by  the  expected  life  of  the 
utility  bought  by  the  proceeds.  There  were  a  number  of  points  in  this  bill, 
as  originally  introduced,  which  were  unfort.una.te,  and  at  the  request  of  the 
Committee  we  preactically  rewrote  the  bill  in  several  particulars. 

A  bill  was  introduced  in  the  Senate  at  the  request  of  the  State  Treasurer 
requiring  that  all  bonds  issued  in  the  future  be  payable ,  interest  and  princi- 
pal, at  the  office  of  the  State  Treasurer,  who  was  made  fiscal  agent  for  all 
municipal  corporations.  As  you  readily  recognize  this  would  have  seriously 
affected  the  eastern  marketability  of  Washington  bonds ,  and  the  bill  never 
got  past  the  Senate. 

A  bill  was  introduced  requiring  that  all  contractors  on  municipal  work  of 
any  kind  be  paid  in  cash.  The  purpose  of  the  bill  was  to  prevent  a  contrac- 
tor or  material  man  in  any  way  absorbing  a  discount  on  the  bonds  or  war- 
rants which  were  issued  for  the  purpose  of  paying  for  the  work  or  materials. 
With  the  statutory  limitations  as  to  sale  price,  you  will  recognize  that  this 
would  have  had  serious  results  to  the  borrowing  power  of  the  municipalities 
during  a  period  of  low  market  prices  for  bonds.  This  bill  was  also  defeated 
in  committee. 

Another  thing  we  were  much  interested  in  was  Blue  Sky  legislation.  The 
Morthland-Landon  bill  originated  in  the  Senate  and  was  referred  to  a  special 
Blue  Sky  Committee.  Your  Committee,  with  various  personnel,  met  with 
them  a  number  of  times.  Mr.  Wells,  of  Cyrus  Peirce  &  Co.,  offered  to 
watch  the  details  of  that  bill.  In  our  discussion  with  the  Blue  Sky  Com- 
mittee in  the  early  stages  of  the  bill ,  we  took  the  general  stand  that  what- 
ever the  Legislature  did  accept,  be  on  the  general  basis  providing  for  the 
regulation  of  dealers  rather  than  the  security;  that  the  responsible  dealers 
be  made  responsible  under  the  law,  and  not  be  hampered  in  legitimate  busi- 
ness by  any  attempt  on  the  part  of  the  State  to  prescribe  or  restrict  in  detail 
or  by  definition  what  he  should  handle,  or  to  say  that  nothing  but  securities 
of  certain  classes  should  be  dealt  with.  We  urged  that  the  bond  dealer  be 
made  responsible,  and  if  he  then  transgressed  good  business  he  be  "jumped 
on."     The  bill  passed  is  based  chiefly  on  that  theory. 

Your  Committee  considered  the  bill  was  much  of  a  skeleton  bill,  and 
furnished  the  Senate  Committee  with  various  other  bills  for  reference.  We 
submitted  the  proposed  Pennsylvania  Act,  which  is  distinct  in  its  pronounce- 
ments; also  copy  of  a  bill  drawn  two  or  three  years  ago  by  a  committee  of 
bond  men,  merchants,  bankers,  etc.,  but  they  preferred  their  "first  love" 
and  passed  it  with  the  exception  of  paragraph  No.  2%,  which  was  forced 
upon  the  bill  by  the  metal  mining  interests  of  this  State. 

The  main  thing  as  it  affects  us,  as  dealers,  is  that  before  or  at  the  time  of 
any  bond  or  security  by  advertising,  a  circular  must  be  mailed  to  the  Secre- 
tary of  State  by  registered  letter.  Only  those  securing  licenses  as  broker  or 
agent  are  permitted  to  sell  securities  in  this  State.  The  bill  provides  in  case 
of  a  transgression  the  license  may  be  revoked ,  and  also  that  violation  of  the 
law  be  made  a  misdemeanor  and  punishable  as  such.  The  bill  as  a  whole 
need  not  bother  us  much,  and  it  may  do  some  good. 

The  question  of  irrigation  legislation  was  in  a  measure  taken  out  of  our 
hands  by  the  introduction  by  others  of  a  bill  in  the  Senate.  Mr.  Price  took 
over  the  detail  task  of  checking  the  irrigation  bills.  As  a  whole,  the  bill  was 
found  satisfactory,  and  was,  therefore,  not  opposed  by  us.  We  watched  it 
through  the  House  and  Senate,  passed  the  word  among  our  friends  that  the 
bill  was  satisfactory,  and  it  went  through.  It  provides  for  the  certification 
of  issues. 

You  will  readily  see  that  with  watching  the  several  other  bills  proposed 
concerning  drainage  and  diking,  the  field  covered  by  your  Legislative  Com- 
mittee was  fairly  broad. 

In  closing,  I  would  urge  the  feasibility  of  making  effective  the  work  of 
your  Committee  and  the  opening  given  to  better  the  L.  I.  D.  situation. 
There  is  no  reason  why  the  cities  and  towns  of  this  State  should  not  operate 
under  this  guaranty  Act.  In  two  years  we  would  be  able  to  go  before  the 
Legislature  with  an  entirely  different  background.  I  think  it  will  be 
entirely  advisable  to  have  this  group  adopt  a  resolution  which  can  be  in  such 
form  as  to  notify  the  cities  and  towns  of  this  bill,  and  of  this  opening,  and  at 
the  same  time  will  go  into  the  records  of  the  Association,  notifying  the  rest 
of  the  country  that  something  has  been  done.  This  should  in  nowise  arouse 
antagonism  or  appear  as  an  attempt  to  dictate.  I  therefore  suggest  tie 
following  resolution. 

Whereas,  The  past  few  years  have  seen  considerable  criticism  of  local 
improvement  bonds  issued  by  some  of  the  cities  of  Washington,  which  criti- 
cism bids  fair  to  affect  the  credit  of  Washington  municipal  bonds,  and 

Whereas,  The  1923  Legislature  saw  fit  to  enact  a  statute  making  it  possible 
for  all  cities  and  towns  of  the  State  to  establish  a  guaranty  fund  to  protect 
local  improvement  bonds  issued  by  them;  now,  therefore,  be  it 

Resolred,  That  it  is  the  sense  and  belief  of  this  Group  that  the  creation  of 
such  guaranty  funds  under  the  1923  law  will  do  much  toward  removing  the 
criticism  directed  at  Washington  local  improvement  bonds,  will  result  ir 
giving  them  better  standing,  and  will,  therefore,  in  due  time,  affect  their 
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larketability  and  price  in  a  favorable  manner,  and  redound  to  the  better 
•edit  of  the  cities  and  towns  creating  such  funds. 

REPORT  OF  LEGISLATIVE  COMMITTEE  CALIFORNIA  GROUP. 

Report  submitted  by  J.W.  Harrison,  Chairman. 

The  Legislative  Committee  of  the  California  Group  were  actively  engaged 
uring  the  recent  legislative  session  at  Sacramento,  principally  in  opposing 
ills  inimical  to  the  interests  of  the  investment  bankers. 

Several  favorable  amendments  to  our  school  laws  were  obtained  as  well 
5  favorable  legislation  covering  specific  situations  particularly  affecting  a 
umber  of  our  large  reclamation  and  drainage  projects. 

We  feel  that  such  efforts  were  very  successful,  as  no  adverse  legislatation 
leak  of  was  passed,  and  as  above  stated,  we  secured  some  benefits. 

It  is  impossible  to  go  into  the  details  of  the  entire  program  at  this  time, 
urther ,  there  does  not  seem  to  be  anything  of  sufficient  interest  to  warrant  a 
?tailed  statement. 

REPORT  OF  LEGISLATIVE  COMMITTEE 
NORTHERN  OHIO  GROUP. 

Report  submitted  by  J.W.  Tyler,  Chairman. 
As  Chairman  of  the  Legislative  Committee  of  the  Northern  Ohio  Group 
\  the  Investment  Bankers  Association  of  America,  I  submit  herewith  a 
■ief  report  of  the  activities  of  my  Committee  for  the  past  year. 
The  subject  which  occupied  most  of  our  attention  was  the  Ohio  Blue  Sky 
iw.  The  Ohio  Legislature  met  in  its  regular  bi-annual  session  in  January 
*23,  and  there  was  introduced  new  Blue  Sky  Law  drafted  by  joint  com- 
ittees  of  the  Cleveland  Chamber  of  Commerce  and  the  Cleveland  Bar 
ssociation.  The  Northern  Ohio  Group  was  consulted  with  reference  to 
rtain  provisions  of  this  Bill  prior  to  its  introduciton. 

The  Group  was  also  represented  at  a  hearing  before  a  sub-committee  of 
e  Judiciary  Committee  of  the  Legislature,  to  which  the  Bill  was  referred, 
ae  Bill  itself  was  defeated,  but  the  existing  law  was  amended  in  several 
rticulars.  The  amendment  of  primary  importance  was  that  which  pro- 
ded  for  the  bonding  of  dealers  and  their  salesmen . 

It  might  be  said  in  passing  that  the  amendments  of  the  existing  law  were 
\t  contested  by  the  Group  solely  because  it  is  a  loose  organization  with  no 
ie  upon  whom  it  may  call  for  continued  attention  to  legislative  matters, 
le  amended  Bill  was  not  satisfactory  to  the  Group. 

After  the  passage  of  the  Bill  it  was  the  subject  of  careful  study  on  the  part 
our  Group ,  and  we  came  to  the  conclusion  that  we  would  take  the  advice 
counsel  as  to  its  constitutionality.  We  conferred  with  the  Ohio  Valley 
•oup,  whose  views  were  the  same  as  ours.  Opinions  were  received  from 
unsel  for  both  Groups,  and  from  Messrs.  Chapman,  Cutler  &  Parker, 
unsel  for  the  Association.  These  opinions  were  unanimous  in  holding  that 
e  law  is  probably  constitutional.  The  members  of  our  Group  were  so 
tified  and  advised  to  comply  with  the  law.  The  Legislative  Committee 
is  able  to  be  of  some  service  to  individual  members  in  connection  with  the 
eration  of  the  law. 

The  Legislative  Committee,  working  with  the  Chairman  of  the  Group, 
d  with  the  efficient  co-operation  of  a  member  of  the  Cuyahoga  County 
legation ,  was  able  to  secure  an  amendment  of  the  law  providing  for  the 
vestment  of  trust  funds.  By  this  amendment  Land  Bank  Bonds  are  now 
gible  for  the  investment  of  such  funds. 

While  the  work  of  the  Committee  was  not  very  extensive  nor  very  pro- 
ctive,  your  Chairman,  nevertheless,  feels  that  this  year  has  marked  a 
;tinct  advance  in  at  least  two  particulars — 

First,  we  were  able  to  co-operate  with  the  Ohio  Valley  Group  in  a  way 
it  I  am  sure  has  brought  the  two  Groups  closely  together.  This  is  a  very 
sirable  achievement.  Our  Groups  are  so  loosely  organized  that  it  is  very 
jficult  to  secure  co-operative  action,  but  our  experience  with  the  Blue 
y  Law  has  shown  that  such  action  can  be  had,  if  the  matter  up  for  con- 
eration  is  of  sufficient  weight.  In  this  connection  it  is  a  pleasure  to 
press  our  appreciation  of  the  interest  taken  by  the  officers  of  the  Ohio 
lley  Group. 

Second,  as  above  intimated,  our  Group  was  able  to  be  of  service  to  indi- 
lual  members  in  connection  with  the  amendment  of  the  Blue  Sky  Law. 
e  members,  I  think,  rather  look  to  the  Group  for  information  on  this 
>ject  more  than  they  have  turned  to  it  within  the  writer's  experience  at 
v  other  time. 

rhere  have  been  several  meetings  of  the  Group,  under  the  able  and  con- 
3ntious  leadership  of  its  Chairman ,  and  the  work  of  the  Legislative  Com" 
;tee  has  always  been  given  its  due  place  at  such  meetings. 


Report   of   Committee   on    Municipal    Securities   of 
Investment     Bankers     Association,     by- 
Tom  K.    Smith,    Chairman. 

In  the  report  of  the  Municipal  Securities  Committee  of  the 
vestment  Banker's  Association  of  America,  which  was  laid 
'ore  the  Convention  at  the  first  day's  session  at  last  week's 
aual  meeting  in  Washington  by  Tom  K.  Smith,  of  Kauff- 
n,  Smith,  Emert  &  Co.,  of  St.  Louis,  reference  was  made 

the  resolution  adopted  at  last  year's  Convention,  in 
ich  it  was  proposed  that  the  maturity  of  debts  of 
ites  and  cities  "be  limited  to  the  reasonable  life  of  the 
provements  for  which  such  debts  are  contracted,"  and 
it  the  taxation  should  provide  for  the  payment  of 
erest  and  retirement  of  principal  during  the  life  of  the 
igations.  Noting  that  "not  infrequently  during  the 
t  year  the  Metropolitan  press  has  carried  dispatches  in- 
ating  great  inflation  in  municipal  credit  and  mentioning 

violation  of  sinking  funds,"  Mr.  Smith  stated  that  "if 

,  membership  of  this  Association  will  continue  its  efforts  to 

suade  issuing  communities  to  observe  the  fundamental 

uirements  set  forth  in  the  resolution  which  you  adopted 

J  year,  inflation  will  be  much  more  difficult,  and  it  will 

ome  almost  impossible   to   divert  sinking  funds."     We 

2  his  report  herewith: 

year  ago  your  Municipal  Securities  Committee  submitted  to  the  annual 
vention  and  it  adopted  the  following  resolutions: 

?,f„lwSotoed,'  J!y  tne  investment  Bankers  Association  of  America  at  its 
enth  Annual  Convention,  held  at  Del  Monte,  California,  October  9-12 
fJSSSlJ k  maturity  of  debts  contracted  by  states  and  their  political 
y^ns  be  llmited  to  the  reasonable  life  of  the  improvement  for  which 
nrit?r  c^rei^COn1ir^cJed;  that  at  the  time  of  contracting  such  debts, 
f"L  v?  e,xlst,  fo.r  an  unlimited  tax  against  all  taxable  property 
in  tne  political  subdivision  isuing  the  bonds  to  provide  for  the  pay- 


ment of  interest  and  retirement  of  principal  during  the  life  of  the  obligation" 
that  the  Municipal  Securities  Committee  of  the  Association  and  the  Execu- 
tive Committees  of  the  various  Groups  of  the  Association  are  directed  to 
use  their  influence  in  having  these  recommendations  incorporated  in  the 
laws  of  the  various  states,  preferably  through  constitutional  provision  and 
where  this  is  not  immediately  practicable  by  legislative  enactment  'that 
this  Association  recommends  that  all  bonds  should  be  issued  to  mature 
serially  in  preference  to  sinking  fund  bonds,  but  that  if  sinking  fund  bonds 
are  issued,  then  the  law  should  contain  adequate  provision  for  the  State 
supervision  of  the  investment  of  sinking  funds." 

During  the  current  year  Legislatures  have  been  in  session  in  most  of  the 
states  and  this  Committee  has  endeavored  to  carry  out  the  instructions 
contained  in  the  foregoing  resolution.  Because  of  the  efficiency  of  the 
Group  Organizations  this  Committee  has  probably  been  more  active  than 
ever  before  in  matters  of  local  legislation. 

It  would  be  most  interesting  to  state  here  how  much  has  been  accomplished 
and  to  show  in  detail  the  many  improvements  in  the  laws  under  which 
municipal  securities  are  issued .  However ,  we  feel  that  the  credit  is  princi- 
pally due  to  the  Group  Organizations  with  whom  it  has  been  our  pleasure  to 
co-operate  and  thru  whom  most  of  the  actual  work  has  been  done.  You 
will  find  reports  from  each  Group  attached  to  the  printed  report  of  your 
Legislative  Committee ,  which  has  just  been  submitted  for  your  consideration . 
Without  attempting  to  put  through  the  same  program  in  every  state,  your 
Municipal  Securities  Committee  suggested  to  the  various  Legislative  bodies 
the  fundamental  principles  set  forth  in  the  foregoing  resolution.  The 
manner  in  which  these  suggestions  were  received  and  the  results  obtained 
justify  a  continuation  of  this  effort  in  the  case  of  the  few  Legislatures  which 
will  convene  in  1924.  We  also  suggest  that  the  next  Committee  prepare  a 
program  for  1925  so  that  during  the  next  great  legislative  year  it  will  be 
possible  to  proceed  wi  thout  delay  upon  the  basis  of  studies  previously  made . 
The  following  typical  examples  should  be  of  interest: 

The  Constitutional  Convention  which  has  just  finished  its  work  in  Mis- 
souri adopted  our  suggestions  in  toto  and  will  submit  to  the  voters  of  the 
state  an  amendment  providing  for  serial  bonds  within  safe  debt  limits  and 
payable  from  unlimited  taxes. 

The  Legislature  of  Florida  adopted  a  resolution  submitting  to  the  voters 
of  the  state  a  constitutional  amendment  removing  the  present  tax  rate  limit 
on  levies  to  pay  school  bonds  and  substituting  in  lieu  thereof  a  debt  limit,, 
as  well  as  a  requirement  that  all  future  issues  of  school  bonds  shall  mature 
serially  within  thirty  years. 

The  West  Virginia  Legislature  revised  the  laws  governing  the  issuance  of 
municipal  bonds  and  incorporated  in  the  revision  all  of  the  fundamental 
principles  which  you  have  adopted.  In  the  State  of  Washington,  the 
Legislature  changed  the  law  so  as  to  require  that  municipal  bonds  shall  be 
serial  in  form  and  mature  within  the  reasonable  life  of  the  improvement. 
Here  they  adopted  the  so-called  scientific  form  of  serial  maturity,  which 
requires  that  the  annual  maturities  shall  be  so  arranged  that  the  total  annual 
requirements  for  principal  and  interest  will  be  practically  uniform. 

An  examination  of  the  Group  reports  printed  in  the  report  of  the  Legis- 
lative Committee  will  disclose  many  cases  similar  to  the  above.  The 
changes  indicate  a  sincere  desire  on  the  part  of  most  Legislators  to  establish 
reasonable  limitations  upon  the  issuance  of  municipal  bonds  and  to  make 
ample  provision  for  the  payment  of  the  principal  and  interest.  Of  course, 
you  will  not  overlook  the  increasing  tendency  of  municipalities  to  issue 
serial  bonds.  Of  the  large  amount  of  state  bonds  marketed  during  the 
past  twelve  months  practically  all  are  serial  in  form  and  mature  within  a 
reasonable  length  of  time.  The  long  term  sinking  fund  bond  has  become 
the  exception  rather  than  the  rule. 

It  is  well  that  the  foregoing  condition  exists  at  the  present  time  when  the 
atmosphere  is  filled  with  propaganda.  Not  infrequently  during  the  last 
year  the  metropolitan  press  has  carried  dispatches  indicating  great  inflation 
in  municipal  credit  and  mentioning  the  violation  of  sinking  funds.  Perhaps 
some  communities  have  gone  too  far  in  the  acquisition  of  municipal  im- 
provements and  the  issuance  of  securities.  It  may  also  be  true  that  some 
sinking  funds  have  been  diverted.  Whenever  such  cases  have  been  men- 
tioned this  Committee  has  endeavored  to  secure  the  facts,  but  we  have  had 
so  little  success  that  we  are  inclined  to  believe  that  the  self  appointed  in- 
vestigators accomplished  their  purpose  when  the  scare-head  news  item  ap- 
peared on  the  front  page  of  the  daily  paper.  If  the  membership  of  this 
Association  will  continue  its  efforts  to  persuade  issuing  communities  to 
observe  the  fundamental  requirements  set  forth  in  the  resolution  which  you 
adopted  last  year,  inflation  will  be  much  more  difficult  and  it  will  become 
almost  impossible  to  divert  sinking  funds. 

Urge  the  issuance  of  serial  bonds  maturing  within  the  average  life  of  the 
improvement  for  which  the  debt  is  incurred,  with  sufficient  tax  levies  to 
retire  the  bond  at  maturity.  Of  course,  sinking  funds  should  be  accumu- 
lated to  retire  outstanding  term  bonds  but  you  should  discourage  funding 
operations;  and  if  you  persist,  the  issuance  of  serial  bonds  will  become 
universal  and  there  sinking  fund  will  pass  into  the  discard. 

It  must  be  admitted  that  serial  bonds  are  becoming  more  popular  among 
bond  buyers,  which  is  fortunate  because  issuing  communities  are  always 
anxious  to  offer  their  bonds  in  the  most  attractive  form  so  as  to  secure  the 
best  rate.  As  a  rule,  the  bare  suggestion  will  produce  the  necessary  result. 
Many  of  the  great  cities  that  heretofore  issued  term  bonds  have  adopted 
the  serial  plan.  St.  Louis,  for  instance,  is  embarking  upon  a  municipal 
program  involving  .187,000,000,  and  for  the  first  time  in  her  history  is 
issuing  all  bonds  in  serial  form  maturing  within  twenty  years. 

Voters  will  not  be  careless  in  exercising  the  franchise  when  it  is  under- 
stood that  they  are  considering  the  issuance  of  bonds  which  must  be  paid  in 
substantial  amounts  beginning  at  once  or  after  a  few  years. 

It  has  been  our  pleasure  to  discuss  these  suggestions  with  the  officials  of 
a  number  of  civic  and  trade  organizations  and  in  every  case  our  suggestions 
have  been  accepted  with  enthusiasm.  The  Bureau  of  Good  Roads  of  the 
Department  of  Agriculture  has  given  us  hearty  co-operation  in  connection 
with  their  recommendations  regarding  the  issuance  of  road  bonds. 

Although  questions  involving  special  assessment  securities  are  usually 
handled  locally  without  reference  to  this  Committee,  we  have  been  con- 
sulted by  a  number  of  Groups  and  have  been  delighted  to  offer  our  sugges- 
tions and  furnish  all  possible  assistance. 

In  connection  with  a  revision  of  tho  Alabama  Drainage  Law,  we  co-oper- 
ated with  the  Bureau  of  Drainage  Investigations  of  the  Department  of 
Agriculture  and  a  large  part,  if  not  all,  of  our  suggestions  were  embodied  in 
the  bill  as  enacted.  This  is  mentioned  merely  as  an  example  because  the 
cases  consiered  are  too  numerous  to  mention.  We  urge  a  continuation  of 
tips  policy  with  the  hope  that  uniformity  will  result.  In  connection  with 
the  Official  Depository  for  legal  opinions  and  transcripts  wo  desire  to  call 
your  attention  to  the  change  in  the  plan  authorized  by  the  Board  of  Gov- 
ernors with  reference  to  filing  opinions  and  purchasing  copies  when  needed. 
The  result  was  not  entirely  satisfactory,  and  in  order  to  make  the  Deposi- 
tory more  comprehensive,  as  well  as  to  make  it  self-supporting,  your  Com- 
mittee submitted  to  tho  Board  of  Governors  and  it  adopted  the  following 
resolution: 

"Whereas. this  Board  of  Govornors  is  desirous  of  increasing  the  efficiency 
and  broadening  the  field  covered  by  the  official  depository  for  legal  opinions 
and  transcripts  on  municipal  bonds. 

Now,  therefore  be  it  resolved,  by  the  Board  of  Governors  of  the  Invest- 
ment Bankers  Association  that  the  Municipal  Securities  Committee  be  and 
is  hereby  instructed  to  proceed  as  follows: 
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1      To  UT«  Um  Association  membership  to   file  copies  "I'  .ill  leg*]  opinions 

heretofore  Issued. 

To  request  .ill  recognised  municipal  bond  attorneys  to  secure  tbeooa- 
■enl  of  thtiir  clients  and  me  copies  of  all  opinions  with  the  off Iclal  depositors  . 
(hereafter  referring  requests  for  copies  i  i  said  depository. 

.;    To  urge  the  members  to  discourage  the  practice  <>i  exchanging  opinions 
•ting  deliveries  with  the  suggestion  tint  opinions  should   ba 
secured  from  the  official  depository  ,      .         . 

it,-  it  rurther  resolved,  thai  the  official  depository  i>«'  authorised  to  tur 
ni-ii  copies  of  legal  opinions  to  Investment  Bankers  and  others  who  are  not 
members  of  the  Investment  Bankers  las  iclatlon  of  America,  upon  payment 
of  .1  t<*<  .»r  not  loss  than  $5.00  for  oacb  opinion.  The  fee  to  members  ol  the 
AsniH-i.it ion  n>  remain  .it  13.00  per  copy.".. 
The  obriotu  purpose  ..r  this  plan  Is  to  produce  a  condition  which  will 
I  in  our  members  following  the  line  at  least  resistance  and  purchasing 
oopta  of  opinions  from  the  Official  Depository,  thereby  making  it  seif- 
■nppurtlng  if  all  opinions  are  filed  and  this  fad  is  made  known  to  all  of 
our  members,  a-  well  as  to  other  dealers  and  to  buyers  of  municipal  securi- 
ties. Ids  problem  should  be  solved  it  was  deemed  advisable  to  offer  this 
serrles  to  non-members  at  the  advanced  price.  May  we  have  the  support  of 
.ill  members  of  the  Association  In  urging  bond  attorneys  to  file  copies  of  all 
opinions  issued  hy  themT 

it  has  been  tin-  privilege  of  this  Committee  to  co-operate  with  Legis- 
lative and  Civic  bodies  and  with  the  other  Committees  of  this  Association  in 
the  preparation  of  remedial  legislation  Indirectly  affecting  municipal  securi- 
ties. We  is  mot  burden  you  with  the  detailed  mention  of  this  workbut  we 
desire  to  exprass  our  appreciation  of  the  manner  in  which  our  suggestions 
have  b»vn  received. 

A~  heretofore,  eases  of  delay  In  the  payment  of  the  principal  and  interest 
of  municipal  bonds  have  been  reported  to  us  from  time  to  time  but  we  have 
no  deliberate  defaults  to  report.  As  a  rule,  the  difficulty  is  duo  to  over- 
sight or  misunderstanding.  The  practice  of  providing  for  the  payment  of 
principal  and  interest  at  two  or  more  places  is  responsible  for  more  trouble 
than  any  one  thing,  and  we  recommend  its  discontinuance  except  in  the  case 
of  large  communities  where  it  is  possible  to  arrange  the  necessary  credit  at 
the  various  places  of  payment. 

after  due  consideration,  this  Committee  decided  to  confine  this  annual 
report  to  a  brief  summary  of  the  more  important  happenings  of  the  year 
and  to  ask  for  the  support  of  the  membership  in  the  matters  mentioned. 
From  time  to  time  results  of  our  efforts  and  synopses  of  legislative  work  have 
been  printed  In  the  bulletin;  and  as  the  printed  statutes  are  available  we  pro- 
pose to  prepare  and  publish  further  articles  concerning  the  things  accom- 
plished in  the  various  states. 

For  the  time  being,  the  Group  reports  attached  to  the  Legislative  Com- 
mittee's report  will  serve  this  purpose. 

Respectfully  submitted , 
A.  C.  BIESE.  ANDREW  PRICE, 

JOHN  W.  EDMUNDS.  PAUL  P.  PRUDDEN. 

JOHN  SPEED  ELLIOTT,  WALTER  I.  SLEEP, 

GORDON  T.  FINCH,  L.  E.  WAKEFIELD, 

R.  H.  FULLERTON,  W.  O.  CHANUTE,  Vice  Chairman 

ROBERT  R.  GORDON.  TOM  K.  SMITH,  Chairman. 

R.  H.  MOULTON. 


Use    of    Name    of    Association     Discussed    at    Annual 
Convention    of    Investment    Bankers    Associa- 
tion  of  America. 

Among  the  matters  which  came  before  the  Investment 
Bankers  Association  of  America  at  its  annual  meeting  in 
Washington  last  week  was  the  question  as  to  the  use  of  the 
name  of  the  Association  by  members  in  their  advertisements. 
The  subject  is  one  which  was  dealt  with  in  the  report  of 
Roy  C.  Osgood,  Chairman  of  the  Committee  on  Business 
Practice  (referred  to  by  us  last  week,  page  1932),  and  in 
the  report  of  John  W.  MacGregor,  Chairman  of  the  Public- 
ity Committee.  Extended  discussion  of  the  subject  also  took 
place  at  last  week's  meeting,  at  which  time  Walter  S.  Brew- 
ster had  the  following  to  say : 

In  all  previous  discussions  of  the  use  of  the  name  it  seems  to  me  that  those 
discussions  have  heen  based  on  false  premises.  It  has  been  looked  upon  as  a 
privilege  accorded  to  our  members  when  they  are  allowed  to  use  the  name  of 
our  Association  in  their  advertisement.  I  believe  that  the  use  of  our  name  in 
advertising  is  a  very  definite  responsibility,  which  we  all  have.  Our  Pub- 
licity Committee  and  the  Educational  Director  are  doing  splendid  work  in 
telling  the  people  what  the  Investment  Bankers  Association  is,  what  is 
stands  for,  and  what  its  standards  and  principles  are,  but  the  man  on  the 
street  can  very  well  ask,  who  are  the  Ivestment  Bankers  Association,  and 
we  have  no  way  of  telling  him. 

The  Central  States  Group  at  its  spring  meeting  passed  a  resolution  with- 
out opposition  expressing  the  sentiment  that  it  was  desirable  that  the  use 
of  the  name  of  the  Association  should  be  allowed  to  its  members  under  such 
restrictions  and  regulations  as  might  be  laid  down  by  the  Board  of  Gover- 
nors. The  Committee  on  Ethics  and  Business  Practice  has  made  certain 
suggestions  as  to  the  character  of  the  regulations  and  restrictions  under 
which  the  Board  might  see  fit  to  grant  this  permission.  I  think  they  have 
entirely  missed  the  mark.  The  character  of  the  restrictions  laid  down  in 
those  suggestions,  I  think,  have  little  bearing  on  the  subject  of  the  possible 
objections  to  the  use  of  the  name.  A  strong  balance  sheet  of  an  issuing  and 
distributing  house  has  very  little  to  do  with  the  character  of  the  offerings 
made  in  its  circulars.  A  small  house  with  a  comparatively  weak  showing 
in  balance  sheet  may  offer  a  much  higher  grade  of  securities  than  a  very 
strong  house  with  a  very  strong  balance  sheet  that  offers  securities  of  a  na- 
ture which  would  not  be  approved  by  this  Association.  It  seems  to  me  it  is 
the  duty  of  this  Association,  through  its  Publicity  Department  to  tell  the 
public  the  principles  and  standards  for  which  we  stand,  and  it  is  the  duty  of 
the  members  of  the  Association  through  its  advertising  on  its  letterheads,  on 
its  signs  and  windows  where  the  men  in  the  street  and  he  who  runs  may  read 
to  show  that  we  are  the  Investment  Bankers  Association. 

I  do  not  understand  that  it  is  within  the  power  of  this  convention  to  lay 
down  rules  under  which  the  name  may  be  used.  That  is  the  duty  of  the 
Board  of  Governors,  hut  I  do  think  that  this  convention  here  assembled  can 
go  on  record  now  as  favoring  the  use  of  the  name  under  regulations  which 
will  prevent  glaring,  undignified  and  over-enthusiastic  use  of  the  name  of 
the  Association;  but  I  do  believe  it  is  the  duty  of  every  one  of  us  to  put  on 
our  letterheads,  on  our  circular  offerings  and  in  other  places,  in  a  dignified 
manner  where  it  can  be  read  by  every  one,  that  we  are  members  of  the  In- 
vestment Bankers  Association  of  America. 

Further  discussion  was  as  follows: 

Mr.  Norton  (Philadelphia):  Mr.  President  and  Gentlemen:  I  think  the 
suggestions  made  are  very  important.     I  want  to  commend  the  suggestions 


mads  by  Mr.  Brewster  a  few  moments  ago,  and  that  Is  about  this  Group  ad- 
vertising,  and  I  want  to  speak  in  a  practical  way  about  it.  During  the  last 
year  the  Ohamber  ol  Commerce  of  Philadelphia  has  appealed  to  me  several 
timet  for  a  li-t  i  f  safe  houses.  We  have  gone  through  the  same  experience,  1 
suppose,  that  all  of  VOU  have  gone  through  recently,  and  that  is  there  have 
In,  ii  a  great  many  failures  of  unscrupulous  houses  and  houses  of  very  limited 
capital.  It  was  Impossible  to  get  out  that  list.  I  could  classify  the  houses 
thai  1  thought  were  right,  but  I  had  no  right  to  inquire  into  the  balance 
sheets  or  methods  of  the  other  houses.  It  comes  down  to  this  Group  advertis- 
ing, whether  it  Is  right  for  us  to  put  it  on  our  letterheads  and  circulars  and 
such  things  as  thai,  but  1  would  suggest  that  the  Publicity  Department  pre- 
pare in  copy  not  ovet  4tl(l  words  to  lie  used  in  half-page  advertising,  exactly 
what  the  Investment  Bankers  association  is,  and  that  the  Board  of  Governors 
give  us  the  i  ie;hl  to  raise  funds  in  our  own  communities  to  put  that  before 
the  public.  If  there  are  people  who  are  left  out  and  who  feel  that  they 
should  be  included  they  can  make  their  application  to  the  Membership  Com- 
iniltee,  be  investigated,  and  if  they  are  worthy  they  will  become  part  of  the 
organization.  If  they  are  not  worthy  they  are  relegated  to  the  position  in 
which  they  belong.  I  think  it  is  very  much  better  to  have  a  standard  of  say 
400  words  that  is  easily  read,  good  copy,  instead  of  each  one  of  the  group 
trying  to  compose  it  itself,  and  1  would  suggest  tli ie  to  the  Publicity  Commit- 
tee, that  they  may  give  it  their  full  consideration. 

Mr.  MacGregor:  In  answering  that  remark  with  reference  to  the  prepara- 
tion of  advertising  it  was  the  understanding  at  Minneapolis,  when  this  mat- 
ter was  presented  that  the  advertisements  would  be  prepared  by  an  agency 
or  by  a  committee  of  members  and  that  they  would  first  be  submitted  to  the 
Chairman  of  the  Committee  on  Ethics  and  Business  Practice  and  then  ap- 
proved by  the  Chairman  and  Vice-Chairman  of  the  Committee  on  Publicity 
before  they  would  be  distributed  to  the  groups.  We  want  a  full  and  free  dis- 
cussion. We  want  people  from  all  over  the  country  to  discuss  this  mattei 
and  we  would  like  to  hear  from  you  promptly. 

Mr.  Lisman  :  For  the  purpose  of  clarifying  our  own  minds  I  would  like  to 
hear  from  somebody  who  thinks  the  name  should  not  be  used.  I  would  like 
to  know  what  reasons  there  would  be  for  not  using  it. 

Mr.  MacGregor:     Can  anybody  answer  Mr.  Lisman's  inquiry? 

Mr.  Clarkson  Potter :  I  think  I  can  answer  to  the  extent  that  it  has  been 
indicated  by  the  New  York  Group.  The  sentiment  there  is  apparently  about 
two-thirds  against  and  one-third  for.  I  think  from  a  theoretical  standpoint 
the  sentiment  would  be  very  much  more  in  favor  of  the  use  of  the  name,  but 
from  a  practical  standpoint  the  majority  seem  to  feel  that  no  committee,  nc 
board  of  governors  nor  any  commission  to  whom  the  power  might  be  dele 
gated  would  care  or  desire  to  undertake  the  task  of  referee  when  it  come 
down  to  a  difference  of  opinion  between  a  member  and  that  commission, 
think  personally  that  is  one  of  the  greatest  practical  objections  against  th 
use  of  the  name.  I  think  in  theory  I  personally  am  for  it  very  strongly,  bu 
in  practice  I  personally  am  opposed  to  it. 

Mr.  MacGregor:     Can  we  hear  from  some  other  member? 

Mr.  Arthur  Sinclair,  Jr. :  In  talking  this  matter  over  with  some  of  th- 
members  of  the  Board  of  Governors  who  were  opposed  to  using  the  name  o 
the  Association,  the  question  has  arisen  in  their  minds  and  put  forward  b. 
them  that  we  had  a  very  grave  responsibility  in  saying  to  the  public  tha 
we  were  going  to  tell  them  that  it  was  absolutely  safe  and  all  right  to  d 
business  with  anybody's  name  that  appeared  on  that  advertisement.  Ther 
was  a  case  in  one  section  of  the  country  where  a  house  issued  interim  certifi 
cates  and  lost  the  proceeds  that  were  collected  in  payment  for  those  certifi 
cates,  and  failed.  The  gentlemen  who  accepted  the  money  under  those  con 
ditions  had  occupied  a  somewhat  prominent  position  in  the  Association  an- 
it  was  so  known  in  the  community,  and  the  members  of  the  Association  ii 
that  particular  district  collected  sufficient  among  themselves  to  redeem  thos 
certificates  and  to  save  the  Association  from  the  unpleasant  notoriety  wbicl 
it  would  have  had  if  that  had  not  been  done.  I  think,  therefore,  that  whei 
you  begin  to  advertise  the  specific  names  of  people  as  being  desirable  to  di 
business  with  for  the  safe  investment  of  money  that  you  would  better  weigi 
carefully  before  you  do  so  what  the  reaction  may  be  if  such  cases  arise  in  thi 
future.  That  is  one  of  the  abjections  that  has  been  Taised  by  those  who  ari 
opposed  to  the  use  of  the  name. 

Mr.  MacGregor :  Replying  to  the  remark  of  Mr.  Sinclair  about  advertise 
ments  carrying  the  implication  that  it  would  be  desirable  to  do  business  wit! 
those  firms,  it  had  not  been  the  idea  of  anybody  connected  with  the  Commit 
tee  on  Publicity  that  in  such  advertisements  it  would  be  stated  that  sue! 
people  were  desirable  or  were  the  people  to  purchase  bonds  from,  the  ides 
being  that  we  were  to  advrtise  the  Association  ;  tell  its  principles,  what  i 
stands  for,  tell  its  policies,  and  printing  thereunder  that  the  members  of  tb 
Association  in  the  groups  in  the  various  localities  are  as  follows  without  an; 
comment  whatever. 

Can  we  have  further  discussion  of  this  matter? 

Mr.  F.  J.  Lisman  :  The  arguments  I  have  just  heard  have  convinced  m 
that  it  would  probably  not  be  a  good  thing  to  permit  the  advertising  of  th 
name  or  have  it  implied  that  all  members  of  our  Association  would  be  n 
liable  to  deal  with.     Even  if  we  do  not  give  the  name,  that  is  implied. 

I  fcelieve  I  am  one  of  the  few  New  York  Stock  Exchange  members  who  i 
also  a  member  of  the  I.  B.  A.  No,  come  to  think  of  it,  there  are  quite 
number.  The  New  York  Stock  Exchange  has  been  employing  the  same  thin 
for  the  benefit  of  its  members.  They  found  that  there  was  difficulty,  an 
they  have  now  got  to  the  point  where  they  ask  members  for  balance  sheet 
and  regular  financial  statements.  They  found  it  was  necessary  to  do  this  i 
order  to  properly  protect  their  statements  to  the  public.  I  am  inclined  t 
think  that  until  the  I.  B.  A.  is  prepared  to  do  that  they  should  not  go  tc 
strongly  in  advertising  their  membership,  or  directly  or  indirectly  implyin 
that  all  their  members  are  absolutely  reliable. 

Mr.  MacGregor:  I  would  like  to  ask  a  question  about  the  New  York  Stoe 
Exchange.  Is  it  not  true  that  as  a  result  of  those  questionnaires  some  twentj 
five  members  have  gone  out  of  business  or  consolidated  with  other  concerns 

Mr.  Lisman:     I  don't  know  how  many,  but  I  know  some  have. 

Mr.  Sinclair  (New  York)  :  I  think  I  can  refer  to  that.  I  don't  think  th; 
there  is  any  question,  gentlemen,  that  the  questionnaires,  the  financial  que 
tionnaires  which  have  been  sent  out  by  the  New  York  Stock  Exchange,  hai 
been  of  very  great  service  to  the  public  who  are  doing  business  with  Stoc 
Exchange  houses. 

On  the  other  hand,  I  ask  you  to  carefully  consider  the  difference  betwee 
this  Association  and  the  Stock  Exchange,  organized  as  the  New  York  Stoc 
Exchange  is.  The  New  York  Stock  Exchange  does  business  in  one  place  onl. 
It  has  standing  committees,  many  of  which  meet  every  day.  It  has  absohi 
power  to  summon  before  any  one  of  those  committees  any  member  of  th; 
Exchange,  to  be  questioned  on  any  dealing  or  transaction  which  he  may  ha' 
or  any  statement  which  he  makes.  It  has  power  to  summarily  discipline 
member.  His  attendance,  when  ordered,  is  compulsory.  He  has  no  opti< 
in  the  world  ;  he  has  to  come. 

Now,  in  answering  those  questionnaires  of  the  New  York  Stock  Excbani 
the  expense  that  is  entailed  upon  those  houses  in  answering  those  questio 
in  detail  is  very  large  and  very  burdensome.  If  this  Association  would  8 
tempt  to  do  the  same  thing  I  doubt  if  there  are  a  dozen  men  in  this  roo 
who  would  agree  to  serve  and  to  give  the  time  on  the  committees  that  t) 
members  of  the  New  York  Stock  Exchange  give,  and  I  doubt  if  you  gentl 
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nen  would  care  to  leave  your  places  of  business  in  Los  Angeles,  Portland, 
Dregon,  Dallas,  Texas,  Portland,  Me.,  and  be  summoned  to  take  the  next 
;rain  to  New  York,  or  wherever  the  committee  might  sit  to  have  a  hearing. 
|  I  doubt  if  you  could  get  men  to  serve  on  the  committees  to  hear  the  cases 
;hat  are  brought  before  them. 

There  is  a  great  deal  to  be  said  on  the  side  of  the  Committee  on  Publicity, 
ind  their  desire  to  use  the  name  of  the  Association  for  the  advancement  of 
3ur  members  and  for  the  beneft  of  the  public,  but  there  are  also  very  grave 
langers  connected  with  it,  and  there  are  very  great  difficulties  of  administra- 
lion,  and  I  think  they  should  weigh  very  carefully  what  you  are  doing.  I 
lersonally,  while  opposed  to  allowing  the  members  to  use  the  name  of  the 
Vssociation,  have  no  objection  and  do  not  know  but  what  it  would  be  a  good 
;hing  if  the  purposes  of  the  Association  were  set  forth  in  such  advertising  as 
ye  could  afford  in  a  moderate  way  over  the  name  of  the  Association.  I  am 
personally  in  favor  of  our  small  membership  cards,  which  are  issued  now, 
peing  enlarged  as  the  Stock  Exchange  is  now  doing,  and  of  allowing  the 
nember  to  hang  it  in  his  office,  to  evidence  the  fact  that  he  is  a  member  of 

he  Association.  But  that  is  a  very  different  matter  from  the  individual 
nember  advertising  to  the  public  that  he  is  a  member  of  the  Association  or 
:he  Association  advertising  that  the  people  are  members.  If  anybody  wants 
o  know  whether  you  are  a  member  of  this  Association  or  not  and  is  vitally 
nterested,  he  can  find  out,  but  I  think  we  should  be  very  careful  indeed 
>efore  we  go  so  far  as  to  almost  vouch  for  the  integrity  of  the  member,  un- 
ess  we  are  prepared  also  to  take  that  other  step  that  the  New  York  Stock 
Exchange  has  taken  in  seeing  that  you  are  justified  in  having  done  it,  and 
hat  the  member  deserves  that  commendation  ;  and  you  are  going  to  find  the 
idministration  a  very  burdensome  and  difficult  thing  for  this  Association  to 
ittempt,  and  you  are  going  to  find  the  questions  which  he  will  have  to  an- 
wer,  if  that  is  done,  very  burdensome  to  ourselves. 

Mr.  Jardine,  of  Los  Angeles  :  Mr.  President,  there  is  one  phase  of  this 
natter  which  I  think  it  might  be  well  to  touch  upon  and  that  is  the  question 
>f  differentiation  in  the  Association  as  to  who  may  be  allowed  to  use  the 
iame  and  who  may  not,  which  have  been  brought  out  in  the  questionnaire 
vhich  was  mailed  around  to  us.  It  seems  to  me  that  the  critical  analysis 
jhould  be  made  when  firms  or  corporations  are  admitted  to  the  Association, 
ind  we  should  not  attempt  to  say  that  some  can  use  the  name  and  others  can 
lot.  We  should  know  what  kind  of  company  we  are  getting  into  the  Asso- 
ciation. If  we  are  good  enough  to  be  in  the  Association,  then  we  are  good 
■nough  to  use  the  name.  If  we  are  not  good  eough  to  use  the  name  then  we 
hould  not  be  in  the  Association  at  all.  I  just  want  to  leave  that  thought 
vith  you. 

Mr.  Whitney,  of  Stone  &  Webster,  Inc.,  New  York:  I  just  wanted  to  give 
•ou  the  idea  we  had  in  New  England  when  this  question  came  before  the 
Jew  England  Group's  Executive  Committee.  I  think  some  of  us  went  into 
hat  committee  open-minded  on  the  question  of  the  use  of  the  name.     I  know 

did.  After  a  great  deal  of  discussion  the  thing  that  clinched  the  matter 
n  our  minds  was  the  very  point  that  has  been  brought  up  about  the  difficulty 
he  New  York  Stock  Exchange  has  had  in  the  very  same  matter,  and  I  think 
t  is  proper  to  say  that  the  Executive  Committee  of  the  New  England  Group 
■oted  unanimously  against  the  use  of  the  name. 

Mr.  Robert  Stevenson,  Jr.,  of  Stevenson  Brothers  &  Perry,  Chicago:  Mr. 
'resident,  as  I  understand  it,  the  provisions  for  using  the  name  would  come 
hrough  a  license  furnished  by  the  committee  in  charge  of  the  matter.  If 
hat  committee  chose  to  withdraw  that  license  that  member  whose  license 
vas  withdrawn  could  not  advertise  under  pain  of  expulsion.  The  New  York 
itock  Exchange,  as  I  understand,  urges  the  use  of  the  name  of  the  New  York 
itock  Exchange  by  its  members,  but  in  no  way  guarantees  the  solvency  of 
hose  members.  That,  of  course,  would  not  be  possible,  and  in  spite  of  the 
roubles  which  occur  in  all  lines  of  business  and  in  spite  of  the  troubles 
yhich  have  occurred  among  New  York  Stock  Exchange  firms,  I  do  not  think 
hat  the  reputation  of  the  New  York  Stock  Exchange  has  been  gravely  hurt 
.mong  those  who  think  and  know  anything  about  it.  The  use  of  the  name 
vould  be  of  very  little  value  unless  some  advertising  accompanied  it,  and 
he  Group  advertising  hitched  up  to  the  matter  would  be  of  great  service.  I 
hink,  to  the  Association  and  to  its  members,  both  directly  and  indirectly. 

Mr.  Benkert,  of  New  York :  Mr.  President,  it  seems  to  me  it  is  somewhat 
leside  the  mark  to  discuss  the  use  of  the  name  of  the  New  York  Stock  Ex- 
change and  draw  a  comparison  with  the  advantages  of  using  the  name  by 
nembers  of  the  Investment  Bankers  Association  for  the  vital  reason  that  the 
unctions  of  the  members  of  the  New  York  Stock  Exchange  are  entirely  dif- 
erent  from  the  functions  of  the  members  of  the  Investment  Bankers  Asso- 
ciation. It  is  not  the  purpose  of  a  Stock  Exchange  house  to  make  specific 
ecommendations  of  securities  to  its  customers.  It  is  the  sole  purpose  of  a 
itock  Exchange  house  to  execute  orders  on  the  Board  for  securities  which 
he  customer  may  wish  to  buy.  Very  few  Stock  Exchange  houses  solicit 
irders  for  their  houses.  Furthermore,  the  question  of  the  financial  respon- 
ibility  of  a  member  of  the  Investment  Bankers  Association  is  not  guarantee 
if  the  judgment  of  the  house.  The  thing  which  the  investors  are  vitally 
nterested  in  is  the  judgment  of  the  banking  house  in  making  its  recommen- 
lations.  There  are  many  partners  doubtless  in  large  houses  whose  judgment 
•ou  might  not  wish  to  accept  as  to  the  safety  of  investment  securities.     As 

understand  it,  the  main  purpose  in  advertising  the  name  is  that  it  conveys 
o  the  public  the  impression  that  securities  purchased  from  members  of  the 
nvestment  Bankers  Association  are  sound.  I  am  not  in  sympathy  with  an 
.ttempt  to  convey  that  impression  to  the  public,  and  for  that,  and  other  rea- 
ons  which  have  been  cited  in  this  discussion  I  have  no  hesitancy  in  the  use 
>f  the  name. 

Mr.  Willis  Clark,  of  Portland,  Ore. :  At  the  convention  last  year  the 
'acific  Northwest  Group  went  on  record,  by  resolution  unanimously  passed, 
n  favor  of  the  use  of  the  name  with  proper  safeguards.  We  have  had  a  lot 
>f  experiments  with  rules  and  ethics  in  the  Pacific  Northwest  Group  and  we 
ound,  I  think,  a  practical  method  of  answering  Mr.  Sinclair's  objection.  I 
hink  a  proper  use  of  the  name  could  be  secured  by  the  Executive  Commit- 
ee  of  each  Group,  provided,  however,  that  the  Executive  Committee  of  each 
iroup  was  backed  up  by  the  Central  Committee  of  the  Association. 

I  have  not  understood,  as  the  last  speaker  suggests,  that  the  use  of  the 
tame  of  the  Association  was  to  imply  value  to  the  securities  offered.  My 
inderstanding  was  that  the  use  of  the  name  would  imply  that  the  securities 
Offered  by  members  were  truthfully  represented.  I  think  that  we  can  hardly 
>e  expected  to  pass  upon  the  merits  of  the  securities,  but  I  think  it  is  clearly 
fihin  our  power  to  say  whether  or  not  the  representations  made  in  their  sale 
ire  truthful,  and  I  think  that  the  Executive  Committees  of  the  various 
•roups  could  handle  that  matter.  I  wanted  to  make  these  remarks  so  that 
>ur  Group  would  be  on  record  in  favor  of  it,  and  we  think  it  should  be  per- 
nitted. 

Mr.  MacGregor:  I  would  like  to  hear  from  Mr.  Prentiss,  a  member  of  our 
ommittee — John  W.  Prentiss. 

Mr.  Prentiss:  This  use  of  the  name  of  the  Association  has  been  pretty  con- 
tantly  discussed  as  long  as  I  have  been  a  member  of  the  Board  of  Governors, 
ind  that  is  two  years.  Every  time  I  hear  it  discussed  I  hear  better  reasons 
or  its  use  and  better  reasons  for  not  using  it.  We  cannot  compare  the  Stock 
Exchange  and  its  regulations  with  the  Investment  Bankers  Association.  The 
Stock  Exchange  claims  to  be  a  marketing  medium  and  claims  it  has  nothing  | 


to  sell  except  service,  but  it  does  claim  that  because  its  members  carrry 
stocks  on  margin  for  the  public  they  are  acting  not  only  as  brokers  but  as 
trustees,  and  therefore  they  should  be  supervised,  and  this  questionnaire  of 
those  who  do  a  stock  business  as  well  as  a  bond  business  is  a  very  burdensome 
thing.  We  have  put  20  or  30  clerks  on  it,  working  two  or  three  weeks,  and 
it  is  quite  a  job,  and  much  more  annoying  than  a  bank  examination. 

The  Stock  Exchange  is  150  years  old,  and  they  have  come  to  all  this  thing 
through  a  period  of  time.  We  are  12  years  old.  I  personally  am  firmly  con- 
vinced that  eventually  we  are  going  to  use  the  name.  I  would  like,  senti- 
mentally, to  see  it  used,  because  I  would  like  to  commend  this  Association 
to  the  public  from  first  to  last.  But  I  do  not  think  we  have  arrived  at  the 
time  where  we  can  use  it. 

I  am  perfectly  in  favor  to  go  with  Mr.  MacGregor's  committee,  but  the 
thing  is  so  difficult  in  the  present  form  of  organization,  and  there  is  so 
much  difference  of  opinion  about  it,  that  it  seems  to  me  that  it  is  a  mistake 
to  prolong  the  discussion  for  the  time  being.  What  we  want  to  do  in  the 
Association,  we  want  to  do  as  a  unit,  and  we  will  then  make  a  success  of  it ; 
and  some  day  somebody  is  going  to  wake  up  and  find  a  simple  method'  of 
using  this  name  and  regulating  our  members,  and  we  are  going  to  be  very 
much  disgruntled  that  we  have  not  discovered  it  ourselves  before. 

Mr.  Osgood :  As  Chairman  of  the  Business  Practice  Committee,  it  seems 
to  me  I  have  to  do  a  little  explaining.  This  was  a  job  that  was  handed  to 
the  committee  by  the  Board  of  Governors.  Now,  the  Ethics  and  Business 
Practice  Committee  is  composed  of  several,  and  not  one.  This  discussion 
was  pretty  strong  in  our  committee  both  pro  and  con  in  this  matter,  and  we 
did  what  we  were  asked  to  do,  to  prepare  for  the  Board,  for  its  consideration, 
certain  suggested  regulations  that  attempted  to  bring  in  the  difficulties  of 
the  situation,  and  to  work  out  some  manner  for  the  use  of  the  name,  con- 
sidering the  safety  of  the  members  and  the  good  name  of  the  Association,  if 
the  Board  thought  the  time  had  come  to  do  so. 

I  had  hoped  that  in  this  discussion  there  would  be  brought  out  on  the  floor 
of  the  convention  some  of  the  difficulties  in  the  matter  that  have  not  yet 
been  alluded  to.  I  want  to  say  personally,  and  not  as  Chairman  of  the  com- 
mittee, or  as  a  member  of  it,  that  I  am  in  favor  of  the  use  of  the  name  of  the 
Association  in  our  advertising ;  but  I  am  not  in  favor  of  it  at  the  present  mo- 
ment. I  think  we  have  to  go  through  a  process  of  evolution  in  this  Associa- 
tion before  the  time  is  ripe  for  the  use  of  the  name. 

There  is  one  thing  that  ought  to  be  called  to  the  attention  of  the  members. 
We  have  been  advised  by  members  of  the  Board  who  are  lawyers  as  well  as 
good  investment  bankers  that  in  some  of  the  States  the  laws  in  regard  to 
banking  prevent  a  member  from  advertising  as  an  investment  banker,  or  to 
use  the  name  "Investment  Banker."  Mr.  Dysart  tells  me  that  is  true  in  the 
State  of  Missouri,  and  we  have  been  advised  that  it  is  true  in  certain  other 
States. 

The  question  wais  raised  in  the  Group  discussions  where  the  territory  em- 
braced States  having  laws  of  this  character  that  to  permit  the  use  of  the 
name  by  the  members,  say  generally,  would  exclude  from  the  use  of  the 
name,  let  us  say,  the  members  in  the  city  of  St.  Louis,  or  in  any  other  city 
in  any  State  where  the  use  of  the  name  would  be  a  contravention  of  the 
statute.  That  would  bring  about  a  very  unfair  situation  for  the  members 
in  that  particular  community. 

Supposing,  for  instance,  you  wanted  Group  advertising.  Take  the  Central 
States  Group,  for  illustration.  The  Central  States  Group  comprises  the  State 
of  Wisconsin,  part  of  the  State  of  Nebraska,  the  State  of  Iowa,  the  State  of 
Illinois,  and  the  State  of  Indiana.  Now,  should  there  be  in  any  one  of  those 
States  a  law  preventing  the  use  of  the  name,  lawyers  say  it  brings  it  down  to 
a  nice  legal  question  as  to  whether  the  Group  itself  would  be  permitted  to 
insert  in  newspapers  circulating  in  that  State  an  advertisement  in  which  it 
was  stated  that  the  members  listed  as  a  part  of  the  Group  organization 
under  a  general  advertisement  were  doing  advertising  in  violation  of  the 
statute. 

That  is  a  rather  unfortunate  situation.  It  may  be  that  the  use  of  the  term 
"Member  of  the  Investment  Bankers  Association"  would  not  even  contravene 
such  a  criminal  statute.  I  must  confess  I  do  not  know  what  the  situation 
would  be,  but  it  brings  the  question  up  for  careful  and  practical  considera- 
tion, and  that  ought  to  be  considered  in  connection  with  this  discussion. 


ITEMS  ABOUT   BANKS,   TRUST   COMPANIES,    ETC. 

One  of  the  objects,  in  providing  additional  capital  for  the 
New  York  Title  &  Mortgage  Co.  an  increase  from  $5,000,000 
to  $6,000,000  which  was  authorized  at  a  stockholders' 
meeting  on  the  8th  inst.,  is  to  meet  the  demands  for  financing 
real  estate  and  building  operations.  The  stockholders  met 
at  a  special  meeting  and  voted  the  increase  which  will  place 
the  capital  funds  of  the  New  York  Title  &  Mortgage  Co.  at 
about  $10,000,000.  This  is  the  third  time  within  two  years 
that  the  growing  business  of  the  company  has  made  it  ad- 
visable to  enlarge  its  capitalization.  First,  from  $3,000,000 
to  $4,000,000  on  May  1  1922;  again  from  $4,000,000  to  $5,- 
000,000  on  Jan.  2  1923,  when  $500,000  was  issued  as  a  stock 
dividend,  and  $500,000  for  additional  cash.  The  business 
of  the  company  for  the  year  1922  showed  considerable  in- 
crease over  the  preceding  year,  and  for  the  first  ten  months 
of  1923  has  shown  a  further  increase  of  53%  in  net  profits 
over  the  corresponding  period  of  1922.  On  June  30  1923 
the  surplus  and  undivided  profits  were  $3,157,008  79. 
On  Nov.  1  1923  they  were  $3,490,291  23.  The  amount  of 
guaranteed  mortgages  outstanding  on  Jan.  1  1923  was 
$77,181,054  13.  On  July  1  1923,  $92,995,529  69.  On 
Nov.  1  1923  it  was  $101,355,230  16.  The  resolution  offers 
stock  to  present  stockholders  at  $125  por  share,  payable  on 
or  before  Dec.  1  1923  on  the  basis  of  one  new  share  for  each 
five  shares  held,  and  the  stock  will  participate  pro  rata  in 
dividends  paid  after  Dec.  1  1923.  The  proposed  increase 
in  capital  was  referred  to  in  these  columns  Oct.  27,  page  1853. 

Osborn  F.  Hevener,  assistant  to  the  advertising  manager 
of  the  Equitable  Trust  Co.  of  New  York,  has  been  named 
to  represent  that  institution  on  the  newly  formed  New  York 
Board  of  Trade  and  Transportation,  which  meets  monthly 
in  the  Board  of  Trade  rooms. 
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A  number  of  prominent  \«  w  Fori  bankers  Left  Grand 
Central  station  on  the  sth  inst.  on  a  private  oar  for  South 
Bend,  End.,  where  thej  are  t<>  visil  the  Btudebaker  auto- 
mobile Faotoriea  and  to  Btudj  the  financing  of  deferred  pay- 
ment Bake  of  f;irs  l>>  Studebaker  dealers.  Among  the 
\.  w  York  bankers  in  the  party  arc: 

u     s    Unble,   \  kv  President,    hi, i   w     \v.   Hoffman,  Trust   Officer 

i>f  ttn«    N.iii.Mui   Oltj    i '• . 1 1 1 u    O.   .i     Bohmldlapp,    Vice-President    Ohaae 

onaj  Bank;   r.    H.   Olarkaon,   Vice-President    [rvlng   Bank-Oolnmbla 

Treat    Oo.;   Theodore   r.     Smith,    Vice-President,   Central    tTnlon   Trust 

O,  R    Parker,  \  !«•<•  President  Ouarantj  Trust  Co.;  Robert  n.  Scott, 

Vtoe-Presldenl   Chemical   National   Bank;   B.   Sloan   Volt,   Vice-President 

A  Trust  <<>  ;  I'.  T.  Walker,  Managing  Agent  at  New  York 

of  the  Uoy.it  Bank  of  Canada;  ^    T    Perkins,  Vice-President  Chatham  & 

Ptaenix  National  Bank    R    L   Oerero.Vioe-President,  National  Park  Bank. 

President   A.    R.    Erskine  «>r  the  Studebaker  Corp.  and 

Arthur  J.  Morris,  Vioe-Presidenl  of  the  Industrial  Finance 

Corp.,    which   OonduotS    the     Studebaker   dealers'    financing 

plan,  accompanied  the  party.     This  visl  is  being  made  at 

the  imitation  of  John   Markle,    President   of  the   Industrial 

Finance    Corp..    and    of    Mr.    Morris.      At    the    Studebaker 

plants  the  bankers  "will  be  the  guests  of  Mr.   Erskine  and 

other  officials  of  the  corporation.     The  New   York  group 

will  be  joined  at    South   Bend  by  prominent  bankers  from 

Boston.     Philadelphia.     Chicago,     Cleveland,    Pittsburgh, 

Detroit.  St.   Louis,   Kansas  City  and  others.     It  is  pointed 

out    that    the  interest    of  bankers  has  been  turned   to  the 

financing  of   automobiles   bought   on   a   deferred   payment 

plan  because  approximately  two-thirds  of  all  motor  cars  are 

bought  on  this  plan.     The  operation  of  such  financing  has 

been  standardized  by  the  Industrial  Finance  Corp.  with  the 

result    that    Studebaker  dealers  are  using  one  of  the  most 

effective  systems  so  far  developed. 


came  the  largest  in  V.YIW.  Aii  interesting  fact  is  brought  ou 
in  coin  pa  rin.";  the  relative  growth  of  the  city  of  Utiea  and  th 
Citizens  Trust  Co.  Today  tliis  company  has  47,000  deposit 
ors.  who  have  turned  to  this  organization  for  their  bankln, 
needs  in  the  past  20  years,  while  the  city  itself  has  onl 
frown  approximately  40,000.  The  booklet  is  illustrated  wit 
cuts  of  the  commodious  hanking  office  on  Seneca  Squan 
considered  by  those  familiar  with  banking  structures  to  b 
one  of  the  model  buildings  of  its  kind  in  the  country.  Th. 
history  of  the  Citizens  Trust  Co.  closes  with  the  followin; 
extract : 

The  ford  in  the  Mohawk  on  the  trail  of  the  Iroquois  tribe  has  become  th 
city  of  a  hundred  thousand  souls,  the  Textile  City,  buzzing  hive  of  industry 
a  centre  of  transportation,  ...  a  city  of  public-spirited  sons  and  daugh 
ters.  To  this  environment,  this  virile  community,  this  atmosphere  of  enthu 
siastic  endeavor,  the  Citizens  Trust  Co.  fully  realizes  that  its  eminent  succet 
is  largely  due. 


The  aunual  dinner  of  the  stockholders,  officers  and  em- 
ployees of  the  Standard  Bank  of  New  York  was  held  on  Nov. 
2  at  the  Hotel  Brevoort  under  the  auspices  of  the  Standard 
Bank  Club.  Representatives  of  the  three  groups — -stockhold- 
ers, officers  and  employees — addressed  the  gathering  after 
the  dinner.  The  Standard  Bank  is  located  in  the  heart  of  the 
East  Side,  and  was  founded  in  1882. 


"Fifty  Different  Ways  in  Which  This  Company  Serves," 
is  the  title  of  a  new  pamphlet  just  issued  and  now  being  dis- 
tributed by  the  United  States  Mortgage  &  Trust  Company 
of  this  city. 


The  death  at  Paris  of  Legrand  L.  Benedict,  former 
Governor  of  the  New  York  Stock  Exchange,  was  announced 
in  Paris  cablegrams  Oct.  28.  Death  was  due  to  pneumonia. 
Air.  Benedict  founded  the  firm  of  L.  L.  Benedict  &  Co. 
He  retired  ten  years  ago  and  had  since  located  in  Paris. 
He  was  sixty-eight  years  of  age. 


Thomas  D.  Adams,  a  director  of  the  Garfield  National 
Bank  of  New  York  since  1908  and  for  many  years  counsel 
for  the  bank,  died  on  Oct.  26.  A  resolution  expressing  the 
sense  of  loss  suffered  in  his  death  was  adopted  by  the  board 
of  directors  of  the  bank  on  Oct.  27. 


The  Fidelity  Union  Trust  Co.  of  Newark  announced  on 
Oct.  24  that  its  controlling  interest  in  the  Union  County  Trust 
Co.  of  Elizabeth  had  been  sold  for  $800,000  to  residents  and 
business  people  of  Elizabeth.  Uzal  H.  McCarter,  President 
of  the  Fidelity  Union  Trust  Co.,  said  the  sale  of  the  stock  was 
the  result  of  friendly  negotiations.  Over  half  of  the  stock 
was  taken  by  members  of  the  board  of  directors  of  the  Union 
County  Trust  Co.  and,  we  are  informed,  the  balance,  which 
was  offered  for  sale  to  friends  of  the  bank,  was  largely  over- 
subscribed after  the  first  two  days. 


Charles  S.  Noe,  Chairman  of  the  Board  of  Directors  of  the 
Mechanics  Trust  Co.  of  New  Jersey  at  Bayonne,  died  on  Oct. 
18.  Mr.  Noe  was  87  years  of  age.  He  had  been  connected 
with  the  trust  company  since  its  foundation  50  years  ago  and 
had  been  consecutively  Secretary  and  Treasurer  and  Presi- 
dent before  becoming  Chairman  of  the  Board  in  1905. 


The  officers  and  directors  of  the  Meriden  Savings  Bank 
of  Meriden,  Conn.,  announce  the  death  on  Nov.  6  of  Eugene 
Ashley  Hall,  President  of  the  institution  since  July  20  1914. 


"Twenty  Years  of  Growth"  is  the  title  of  a  story  "of  a  trust 
company  that  in  a  comparatively  brief  time  grew  from  an 
humble  beginning  to  financial  leadership  in  a  rich  and  pro- 
gressive district."  It  relates  the  development  of  the  Citizens 
Trust  Co.  of  Utica,  N.  Y.,  organized  in  1903,  and  shows  how 
in  20  years  Utica's  "littlest"  financial  institution  of  1903  be- 


Press  dispatches  from  Buffalo  this  week  appearing  in  tin 
New  York  daily  papers  state  that  the  directors  of  the  Citi 
/.ens'  Trust  Co.  of  Buffalo  on  Nov.  7  authorized  the  official. 
of  the  institution  to  take  the  necessary  steps  to  eff<  el 
merger  with  the  Marine  Trust  Co.  of  that  city.  These  an 
two  of  the  largest  financial  institutions  in  Buffalo,  thei, 
combined  resources,  it  is  said,  being  in  excess  of  $160,000,000 
Both  companies  have  several  branches.  Elliott  C.  Me 
Dougal  is  President  of  the  Marine  Trust  Co.  and  Norrnar 
P.  Clement  heads  the  Citizens'  Trust  Co. 


It  is  proposed  to  merge  the  Fifty-Second  Street  State  Banl, 
of  Philadelphia  with  the  Overbrook  Bank  of  that  city.    Tht 
former  institution  has  a  capital  of  $50,000,  with  surplus  ant 
undivided  profits  of  $3,000   and   total  resources  of  abou 
$700,000,  while  the  capital  of  the  latter  is  $200,000,  with  sui 
plus  and  undivided  profits  of  $65,000  and  total  resources  o  ! 
approximately  $2,200,000.    April  1  1924  has  been  fixed  as  th 
date  when  the  proposed  consolidation  will  be  consummated 
The  resulting  institution  will  be  known  as  the  Overbrool 
National  Bank  of  Philadelphia.     It  will  have  a  capital  o: 
$300,000  and  surplus  and  undivided  profits  (estimated)  o:  I 
$75,000.     The  officers  will  be  Louis  W.  Robey,  President 
A.   B.  Caspar  and  Russell  H.  Thompson,  Vice-Presidents  ! 
G.  A.  Wells,  Jr.,  Cashier,  and  H.  H.  Gaige  and  W.  F.  Lucken 
bach,  Assistant  Cashiers. 

At  a  special  meeting  of  the  Woodland  Avenue  State  Banl 
of  Philadelphia  on  Oct.  31,  plans  to  increase  the  capital  stock 
from  $50,000  to  $150,000  were  approved.  The  new  stock  will 
be  allotted  to  stockholders  of  record  as  of  Oct.  15  at  $60  pei 
share,  $50  to  go  to  capital  and  $10  to  undivided  profits.  The 
stockholders  have  the  right  to  decide  until  Dec.  31  1923  what 
portion  of  new  issue  they  want,  their  rights  expiring  at  that 
time.    The  stock  must  be  paid  in  full  by  Dec.  31  1924. 


On  Nov.  1  the  Tradesmen's  National  Bank  of  Philadelphia 
paid  the  regular  quarterly  dividend  of  $3  50  per  share  (at  the 
rate  of  14%  per  annum)  to  shareholders  of  record  Oct.  31. 


On  Oct.  25  Joseph  C.  Allen,  State  Bank  Commissioner,  be- 
gan  the  distribution  by  mail  of  a  12%%  dividend  to  deposit- 
ors in  the  commercial  department  of  the  defunct  Tremont 
Trust  Co.  of  Boston.  This  dividend,  which  calls  for  $327,- 
000,  brings  the  total  amount  received  by  depositors  in  the 
commercial  department  up  to  29  1-6%,  it  is  understood.  We 
last  referred  to  the  affairs  of  the  Tremont  Trust  Co.  (which 
failed  in  E'ebruary  1921)  in  our  issue  of  Aug.  11,  page  637. 


Press  dispatches  from  Baltimore  on  Oct.  24  to  the  New 
York  daily  papers  reported  that  on  that  day  the  banking 
house  of  S.  Blaustein  Bro.  &  Co.  had  closed  its  doors  and 
had  executed  a  deed  of  trust  in  the  Circuit  Court.  Hundreds 
of  depositors  gathered  in  front  the  bank,  it  is  said,  after  news 
of  the  closing  had  spread  in  East  Baltimore,  and  it  was  nec- 
essary to  call  out  the  police  to  disperse  the  crowd.  Accord- 
ing to  Julius  H.  Wyman,  attorney  for  John  H.  Hessey,  who 
was  appointed  Trustee  in  the  deed  of  trust,  the  falling  rate 
of  foreign  exchange  was  the  cause  of  the  bank's  difficulties. 
The  bank,  it  is  said,  did  a  large  business  in  foreign  exchange 
and  was  also  an  agency  for  steamship  lines. 


S.  D.  Townsend  has  returned  to  the  Wilmington  Trust  Co. 
of  Wilmington,  Del.,  as  Vice-President,  resuming  a  connec- 
tion which  he  severed  four  years  ago  to  become  a  member 
of  the  firm  of  Laird,  Bissell  &  Meeds.  Prior  to  his  original 
service  as  Vice-President  of  the  trust  company,  Mr.  Town- 
send  was  Treasurer.  He  entered  banking  in  the  trust  com- 
pany's employ  some  20  years  ago. 
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Israel  T.  Cowles,  Vice-President  of  the  Union  Trust  Co.  of 
Detroit  died  on  Oct.  30.  Mr.  Cowles  entered  the  service  of 
the  Union  Trust  Co.  30  years  ago. 


C.  C.  Jenks,  President  of  the  Security  Trust  Co.  of  De- 
troit and  director  of  Maxwell  Motors  Co.,  died  in  Richmond, 
Va.,  on  Oct.  23.  The  vacancy  in  the  presidency  of  the  trust 
company  will  not  be  filled  until  the  annual  meeting,  the  sec- 
ond Tuesday  in  December. 


The  First  National  Bank  of  Burlington,  Iowa,  capital 
$400,000,  has  been  placed  in  voluntary  liquidation  effective 
Oct.  15  1923.  The  business  of  the  institution  was  merged 
with  that  of  the  Iowa  State  Savings  Bank,  forming  the  First 
Iowa  State  Trust  &  Savings  Bank  of  Burlington,  la.  The 
latter  has  a  capital  of  $600,000.  Its  officers  are  C.  E.  Per- 
kins, Chairman  of  the  Board ;  E.  Webbles,  President ;  M.  C. 
Stelle,  L.  C.  Wallbridge,  J.  G.  Waldschmidt,  W.  C.  Kurrle, 
W.  F.  Gilman,  C.  T.  Simmons  and  P.  H.  Augsburger,  Vice- 
Presidents;  R.  L.  Bunce,  Cashier;  M.  R.  Brooks,  L.  M.  Wil- 
son, L.  T.  Panther,  Elmer  Rauenbuehler  and  Frank  Norton, 
Assistant  Cashiers. 


The  directors  of  the  London  Joint  City  and  Midland  Bank, 
Ltd.,  of  London,  Eng.,  announce  that  they  have  decided  to 
recommend  to  shareholders  that  the  name  of  the  bank  be 
changed  to  "Midland  Bank,  Limited."  A  resolution  to  this 
effect  will  be  submitted  at  an  extraordinary  general  meeting 
of  the  company  to  be  convened  shortly. 


After  deliberating  but  five  minutes,  a  jury  in  the  Jasper 
i County  Circuit  Court  at  Joplin,  Mo.,  on  Oct.  29  returned  a 
verdict  of  "not  guilty"  in  the  case  of  Henry  H.  Hohenschild, 
the  former  President  of  the  defunct  Night  &  Day  Bank  of  St.' 
Louis.  Mr.  Hohenschild,  whose  trial  lasted  several  days, 
was  charged  with  assenting  to  the  acceptance  of  deposits 
in  the  bank  when  he  knew  that  it  was  insolvent.  The  failure 
of  the  Night  &  Day  Bank  in  January  1922  was  brought  about, 
according  to  reports,  by  the  irregular  transactions  of  its 
Cashier,  A.  O.  Meininger.  Meininger  is  now  under  sentence 
of  five  years  in  the  Missouri  State  Penitentiary,  from  which 
sentence  he  has  appealed  and  is  at  liberty  under  bonds.  The 
affairs  of  the  defunct  bank  were  last  referred  to  in  these 
columns  in  our  issue  of  June  16. 


That  the  State  Banking  Department  had  taken  over  the 
Merchants'  Bank  of  Columbia,  S.  C,  for  a  period  of  30  days, 
was  reported  in  a  press  dispatch  from  that  city  under  date 
of  Oct.  18,  printed  in  the  New  York  "Tribune"  of  the  follow- 
ing day.  The  dispatch  further  stated  that  W.  W.  Bradley, 
the  State  Bank  Examiner,  had  announced  that  this  action 
was  taken  when  the  officers  of  the  bank  notified  him  on 
Oct.  17  that  they  were  unable  to  meet  their  clearings.  The 
Merchants'  Bank  has  a  capital  of  $200,000,  surplus  and  undi- 
vided profits  of  $90,000  and  deposits  of  $1,450,000.  W.  A. 
Coleman  is  President. 

♦ 

Plans  for  the  consolidation  of  the  Union  Trust  Co.  of  San 
Francisco  with  the  Wells  Fargo  Nevada  National  Bank  of 
^hat  city,  a  union  which  has  long  been  under  consideration 
ire  now  making  definite  progress,  according  to  recent  ad- 
vices from  that  city,  and  the  proposed  merger  maybe  con- 
■ummated,  it  is  said,  in  about  60  days.     The  national  insti- 

i$  nn  Wil1  surrender  its  charter,  it  is  said,  and  the  $120  - 
100,000  institution  which  will  result  from  the  proposed  con- 
jolidation  will  be  known  as  the  Wells  Fargo  Bank-Union 
rrust  Co. 


Thomas  H.  Wood  and  Arthur  F.  White,  both  of  Toronto, 
vere  elected  Vice-Presidents  of  the  Standard  Bank  of  Can- 
ada of  that  city,  at  a  meeting  of  the  directors  of  the  institu- 
lon  on  Oct.  24,  to  succeed  the  late  Herbert  Langlois,  accord- 
ng  to  a  press  dispatch  from  Toronto  on  that  day,  printed  in 
he  Montreal  "Gazette"  of  Oct.  25.  It  was  further  stated 
hat  Thomas  Bradshaw,  of  Toronto,  was  appointed  Chair- 
nan  of  the  Executive  Committee  of  the  bank  at  the  same 
neeting. 


The  Jadranska  Banka  (Adriatic  Bank)  of  Belgrade, 
omporary  headquarters  Ljubljana,  Yugoslavia,  makes  the 
ollowing  announcement: 

In  order  to  avoid  further  confusion  and  for  the  important 
•urpose  of  correct  registry,  we  hereby  inform  you  that  the 
fficial  name  of  this  greatest  of  Yugoslav  banks  is  the 
rugoslav  name  of  Jadranska  Banka  (Adriatic  Bank).  The 
/ank  in  Italy  with  head  office  at  Trieste,  known  as  the 
Banca  Adriatica"  and  the  bank  in  Vienna,  Austria,  known 
s  "Adriatische  Bank"  are  affiliated  with  this  institution, 
■ut  are  under  a  separate  management  and  incorporated  in 
heir  respective  countries  and  therefore  do  not  come  under 
he  head  of  the  Jadranska  Banka,  which  is  strictly  a  Yugoslav 
istitution  with  branches  throughout  Yugoslavia. 


The  directors  of  Lloyds  Bank,  Ltd.,  of  London,  have  au- 
thorized the  announcement  that,  if  the  dividend  paid  to  the 
shareholders  of  the  bank  for  the  current  half-year  is  at  the 
rate  of  not  less  than  16  2-3%,  an  amount  equivalent  to  one- 
half  of  the  difference  between  such  dividend  and  15%  will 
be  set  aside  for  distribution  among  the  staff.  The  calcula- 
tion will  be  made  in  respect  of  the  gross  amount  of  the  divi- 
dend and  income  tax  will  be  payable  by  the  recipients,  as  in 
the  case  of  the  shareholders.  The  sum  available  will  be  paid 
over  to  the  Staff  Representative  Committee,  and  the  Central 
Committee  has  been  asked  to  prepare  a  scheme  for  the  dispos- 
al of  it,  subject  to  the  approval  of  the  board.  The  above  ar- 
rangement, it  is  announced,  will  be  continued  for  the  year 
1924,  except  that  the  allocation  will  not  be  made  half-yearly 
but  after  the  end  of  the  year.  It  may  be  abrogated  or  varied 
subsequently,  but  the  directors  hope  that  circumstances  will 
permit  of  its  continuance,  and  even  extension.  They  desire 
by  it  to  give  the  members  of  the  staff  a  direct  personal  inter- 
est in  improving  the  earnings  of  the  bank. 


THE  WEEK  ON  THE  NEW  YORK  STOCK 
EXCHANGE. 

The  stock  market  has  shown  exceptional  strength  during 
the  past  week,  the  upward  movement  which  developed  over 
ten  days  ago  having  continued  practically  without  interrup- 
tion throughout  the  greater  part  of  the  present  abbreviated 
week.  Many  specialties  have  shared  in  the  advance  and  the 
market  has  shown  strong  recuperative  powers.  In  the  two- 
hour  session  on  Saturday  interest  centred  largely  in  the  steel 
shares,  although  nearly  all  the  leading  shares  participated 
in  the  general  advance.  On  Monday  there  was  some  irreg- 
ularity, but  the  principal  movements  were  toward  higher 
levels,  with  Studebaker  a  special  feature.  The  outstanding 
feature  on  Wednesday  was  the  strength  of  the  oil  shares, 
due  in  a  measure  to  the  announcement  of  the  declaration  of 
the  regular  dividend  by  the  Texas  Company.  This  started 
a  brisk  rally  in  that  issue,  which  was  quickly  followed  by 
active  buying  in  the  entire  oil  group.  Renewed  activity  and 
a  very  much  stronger  tone  characterized  the  market  on 
Thursday.  In  the  course  of  the  day  new  high  prices  for  the 
present  movement  were  made  all  through  the  general  list. 
The  tone  continued  strong  on  Friday,  with  further  sharp 
advances  in  a  number  of  directions. 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  the  present  week  show  an  increase  com- 
pared with  a  year  ago,  but  the  ratio  of  increase  is  small. 
Preliminary  figures  compiled  by  us,  based  upon  telegraphic 
advices  from  the  chief  cities  of  the  country,  indicate  that  for 
the  week  ending  to-day  (Saturday,  Nov.  10)  aggregate  bank 
clearings  for  all  the  cities  of  the  United  States  from  which  it 
is  possible  to  obtain  weekly  returns  will  show  an  increase  of 
2.5%,  as  compared  with  the  corresponding  week  last  year. 
The  total  stands  at  87,025,988,007,  against  $6,855,689,410 
for  the  same  week  in  1922.  At  this  centre  there  is  a  gain 
of  3.9%.  Our  comparative  summary  for  the  week  is  as 
follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  Nov.  10. 


New  York 

Chicago 

Philadelphia.. 
Boston 

Kansas  City.. 

St.  Louis 

San  Francisco. 
Los  Angeles. . 

Pittsburgh 

Cleveland 

Detroit 

Baltimore 

New  Orleans.. 


Total  12  cities,  4  days. 
Other  cities,  4  days 


Total  all  cities,  4  days. 
All  cities,  1  day 


Total  all  cities  for  week 


1923. 


$2,972,000,000 
475,902,574 
341,000,000 
299,000,000 
110,015,508 

a 

125,300,000 

118,155,000 

121,311,204 

77,034,786 

91,270,983 

68,386,213 

78,588,458 


$4,877,964,726 
742,825,680 


$5,620,790,406 
1,405,197,601 


1922. 


$2,859 
541 
320 
279 
110 

116 

81 

*150 

70 

77 

*95 
57 


.511,393 

,846,655 

,000,000 

,000,000 

,939,468 

a 

,800,000 

,016,000 

,000,000 

,166,676 

,343,617 

,000,000 

,687.467 


$4,759,311,276 
725,240,252 


$5,484,551,528 
1,371,137,882 


Per 
Cent. 


+  3.9 
—12.2 

+  6.6 

+  7.2 

—0.8 

a 

+  7.3 
+  45.8 
—19.1 

+  9.8 
+  18.0 
—28.0 
+  36.2 


+  2.5 
+  2.4 


+  2.5 
+  2.5 


$7,025,988,007   '   $6,855,689,410   '      +2.5 


a  Will  not  report  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.     We  cannot 
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furnish  thorn  to-day.  inasmuch  as  the  week  ends  to-day 
(Saturday),  ami  the  Saturday  figures  will  not  be  available 
until  HOOD  tn-day.      Accord ingly,  in  the  above  the  last   day 

Of  the  week  has  in  all  cases  had  to  he  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 

present  further  below,  We  are  able  to  give  final  ami  complete 

results  for  :  ious-  the  week  ending  \<>\  .  .1.     For 

that  week  there  is  a  decrease  of  2.7'  ,  .  the  1923  aggregate  of 
the  olearinga  being  S8 ,221 ,888,240  ami  the  L922  aggregate 
18,451,220,488.  Outside  of  this  city,  however,  there  is  an 
inorease  of  1.1%,  the  hank  exchanges  at  this  oentre  baving 
fallen  off  5.5'  .  We  group  the  cities  now  according  to  the 
Federal  Reserve  districts  in  which  they  are  looated  and  from 
this  it  appears  that  in  the  Boston  Reserve  District  there  is  a 
decrease  of  3.8%,  in  the  New  York  Reserve  Districl  (be- 
cause of  the  loss  at  this  centre1  a  decrease  of  .~>.,V  ,  ,  and  in 
the  Philadelphia  Reserve  Districl  of  2.2%.  In  die  Cleve- 
land Reserve  District  the  totals  are  smaller  by  (>.<»'..  .  in  the 
St.  Louis  Reserve  District  by  ■!.'-"  ,  and  in  the  Kansas  City 
R.  serve  District  by  12.0* ,  .  In  the  Richmond  Reserve  Dis- 
trict there  is  an  improvement  of  0.4%,  in  the  Atlanta  Re- 
serve District  of  t).!)' ,  and  in  the  Chicago  Reserve  District 
of  7.1%.  In  the  Minneapolis  Reserve  District  there  is  an 
increase  of  0.6%,  in  the  Dallas  Reserve  District  of  16.3% 
and  in  the  San  Francisco  Reserve  District  of  12.6%. 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANK  CLEARINGS. 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results  for 
the  ten  months  of  1923  and  1922  are  Riven  below: 


Month  of  October. 

Nine  Months. 

1923.          |           1022.                     1923.           |            1922. 

Slock  .N'o.of  shares 
H  B  A.   mlso.  l>oiuls 

tJ.  s.  Gov't  bonds. 

stale, tor'n.Ac  ,Dd8 

15.802,9001         25,762,647           188,003,570          216.586.783 
|1  19. 355. 750      S178.669.500    $1,277,288,450    $1,758,972  100 

81.143.000  154,331,000         655,684,475      1 ,1 13,007'gOO 

28.270.0001  42,222,000|         369,921,400         505,36l]500 

Total 

S228.76S.750l     $375,112,500    $2,302,891,325    $3,677,941,400 

The  following  compilation  cov< 

since  Jan.   I  in  1923  and   1922: 

MONTHLY  CLEARINGS 


tr«t  ending  Sot.  3. 

1923. 

1922. 

Inc.or 
Dec. 

1921. 

1920. 

Federal  Reserre  Districts. 

(1st)     Boston lOities 

(2nd)    New  York 10     " 

(3rd)    Philadelphia 10     " 

(4th)    Cleveland 9     " 

(5th)    Richmond 6     " 

(6th)    Atlanta .12     " 

(7th)    Chicago 19     " 

(8th)    St.  Louis 7     " 

(9th)    Minneapolis 7     " 

(10th)  Kansas  City 11     " 

(11th)  Dallas 5     " 

(12th)  San  Francisco. -.16     " 

$ 

479,675,857 
4,677,724,188 
512,222,952 
357,472,002 
187,350,474 
194,733,750 
833,401,038 

75,720,132 
131,262,861 
222,855,898 

76,590,430 
472,878,658 

$ 

498,792,198 
4,950,328,565 
523,705,091 
382,532,204 
186,539,786 
182,155,681 
778,513,277 

79,035,903 
130,520,577 
253,265,520 

65,869,529 
419,962,157 

% 

—3.8 

—5.5 

—2.2 

—6.6 

+  0.4 

+  6.9 

+  7.1 

—4.2 

+  0.6 

—12.0 

+  16.3 

+  12.6 

$ 

406,158,543 
4,726,486,246 
479,026,265 
311,761,817 
145,613,802 
143,746,877 
731,413,734 

64,068,868 
128,794,629 
239,553,055 

56,354,236 
367,210,651 

$ 

414,610,159 

4,580,887,542 

468,532,006 

402,311,698 

187,718,296 

180,126,963 

795,897,026 

67,617,218 

161,937,619 

300,514,245 

68,953,651 

371,025,376 

Grand  total .122  cities 

Outside  New  York  City 

8,221,888,240 
3,615,409,926 

8,451,220,488 
3,574,334,380 

—2.7 
+  1.1 

7,800,193,7238,000,131,799 
3,134,269,423  3,488,690,905 

Canada .          29  cities 

444,146,872 

359,520,487 

+  20.2 

399,920,032 

483,802,113 

We  also  add  comparative 
ten  months: 


figures    for    October    and    the 


Month 


Jan 

Feb... 

March 

1st  qu. 


April.. 
May.. 
June.. 

2d  qu 

6  mos. 

July  .. 

Aug  .. 
Sept.. 

3d  qu. 

9  mos. 

Oct... 


Clearings.  Total  All. 


1923. 


30.285.217.515 
30.408.860.129 
36,159,954.710 


102S54.062.354 


33,737,329,935 
85,641,669,726 
34,792,240,600 

104  072  240  267 


206  926  302  621 


1922. 


29.931,564,2.80 
26,521,051,368 
32.111,576.705 


88.564.192,353 


31,520,827,020 
32,793.624,900 
34,117,477,449 


98,431,929,369 


186  996  121722 


32,062,972,812 
29,372.702.640 
29,648,123,041 


91,083,798,493 


298010,101,114 


31.807,852,558 
30,355,605,705 
31,242,842,555 


93,400,300,878 


2S0402, 422,600 


34,692,965,915135,671,919,381 


+  21.2 
+  14.7 
+  12.6 


+  16.1 


Clearings  Outside  New  York. 


1923. 


16.506.887,916 
13.624,881.085 

16,391,674,714 


1922. 


$ 

12,635.500.446 
11.1S0.598. 385 
13,392,003,753 


46,523.444,315 

15,727,250,984 
16,330.114,584 
16,116,762,950 


48,174,934.524 


94,698,378,839 


+  0.8 
—3.2 
—5.1 


15,417,483,331 
14,504,565.212 
14,577,259,670 


—2.5144,589,308,213 


+  6.3'1392S7,687,052 


—2.7  16,962,813,005 


37,208,102.584 


12,761.818.664 
13,578.812,046 
14,006,580,699 


40,347,175,409 


77,555,277,994 


13.470,409,395 
13.417,293,828 
13,958,072,011 


40,845,775,234 


118401,053,228 


16,004,024,624 


+  9.2 


Month   of  October 

1923.  1922.  1921.  1920. 


October. 

Nine  Months. 

1923. 

1922. 

Inc.or 
Dec. 

1923. 

1922. 

Inc.oT 
Dec. 

Fed'l  Reserre  Dlsts. 

1st     Boston..  13  cities 
tod   NewY'rkl2     " 
3rd    Phlladel.  14     " 
4th    Clevel'd-16     " 
6th    Rlcnm'd  10     " 
6th    Atlanta.  16     " 
7th    Chicago  .27     " 
8th    8t.  Louis  9     " 
9th    MInneap  13     " 
10th  Kan.CltylS     " 
11th  Dallas. .12     " 
12th  San  Fran  26     " 

$ 

1,885,503,546 
18,082,573,280 

2,353,741,686 

1,717,335,300 
872,051,909 
917,538,220 

3,831,447,520 
361,395,879 
642,059,359 

1,178,104,017 
612,946,883 

2,238,268,316 

S 

1,893,034,196 
19,988,062,175 

2,354,064,484 

1,540,179,436 
834,587,050 
838,951,803 

3,629,632,250 
345,926,620 
611,780,746 

1,259,572,154 
500,659,381 

1,875,469,086 

% 

—0.4 

—9.5 

—0.0 

+  11.5 

+4.5 

+  9.4 

+  5.6 

+  4.5 

+  4.9 

—6.5 

+  22.4 

+  19.3 

S 

18,099,309,363 
179,663,108,224 

22,472,089,071 

16,362,923,337 
7,845,325,57 
7,829,976,347 

37,027,088,009 
3,077,669,480 
5,388,332,548 

11,313,196,116 
4,232,230,791 

19,388,818,165 

$ 

15,261,991,913 
184,411,622,635 

19,960,939,585 

13,417,863,784 
6,664,671,714 
6,511,196,248 

32,085,856,833 
2,564,119,425 
4,810,199,341 

10,762,924,055 
3,603,465,959 

16,019,490,489 

% 
+  18.6 

—2.6 
+  12.6 
+  21.9 
+  17.7 
+  20.3 
+  15.4 
+  20.0 
+  12.0 

+  5.1 
+  175 
+  21.0 

Total           183  cities 
OutaldeN.  Y.  City... 

34,692,965,915 
16,962,813,005 

35,671,919,381 
16,004,024,624 

— 2.7J332,703,067,029 
+6.0  156,250,500,053 

316,074,341,981 
13"-,405,077,852 

+  5.3 
+  16.3 

CfeHtita 

2,220,453,721 

1,497,000,783 

+  48.3 

13,849,884,776 

13,088,670,299 

+  5.8 

(000,000s 

omitted.)  $  $ 

New  York 17,730  19,668 

Chicago 2,655  2,626 

Boston 1.642  1,661 

Philadelphia 2,142  2,167 

St.  Louis a  a 

Pittsburgh 729  650 

San  Francisco 752  688 

Baltimore 425  426 

Cincinnati 298  272 

Kansas  City 599  647 

Cleveland 496  439 

New  Orleans 269  246 

Minneapolis 364  347 

Louisville 132  IIS 

Detroit 592  494 

Milwaukee 174  14S 

Los  Angeles 664  471 

Providence 66  64 

Omaha 181  186 

Buffalo 215  196 

St.  Paul 170  163 

Indianapolis 90  80 

Denver 157  158 

Richmond 253  234 

Memphis 123  131 

Seattle 180  152 

Hartford 48  44 

Salt  Lake  City 74  67 


10,027  20,661 
2,205     2,871 


1,274 

1,726 

a 

690 
577 
315 
237 
649 
358 
213 
330 
101 
398 
129 
366 

57 
161 
158 
148 

70 
142 
195 
106 
131 

36 

58 


1,549 

2,142 

a 

836 
708 
440 
305 
929 
608 
276 
442 
127 
515 
152 
359 

67 
235 
198 
208 

75 
195 
244 

88 
172 

45 

75 


1923. 

$ 

176,453 
26,003 
15,938 
20,487 
a 
6,870 
6,688 
4,022 
2,896 
5,778 
4,665 
2,179 
3,036 
1,297 
5,566 
1,563 
5,771 

521 
1,785 
1 ,953 
1,488 

878 
1,319 
2,113 

883 
1,609 

469 

625 


Jan.  1 
1922. 


to  Oct.  31 
1921. 


181,669 

23,110 

13,340 

18,353 

a 

5,479 
5,980 
3,337 
2,453 
5,624 
3,808 
1,914 
2,712 
1,086 
4,407 
1,289 
4,172 

471 
1,638 
1,637 
1,327 

714 
1,182 
1,850 

754 
1,369 

404 

527 


1920. 
$  $ 

159,033  202,720 

21,562     27,497 

11,650 

16,844 

a 

6,257 
5,442 
3,141 
2,330 
6,436 
3,969 
1,825 
2,784 

990 
3,851 
1,202 
3,428 

438 
1,634 
1,502 
1,383 

638 
1,037 
1,688 

641 
1,240 

375 

530 


15.809 
20,963 

7,339 
6,786 
4,087 
3,020 
10,055 
5,798 
2,812 
3,250 
1,057 
5,184 
1,462 
3,262 

587 
2,708 
1,919 
1,469 

799 
1,628 
2,566 
1,014 
1,777 

442 

722 


Total 31,220  32,543  26,857  34,522  302,855  290,606  261,850  336,732 

Other  cities 3,473     3,129     2,357     3,654     29,848     25,468     21,303     34,554 

Totalall 34,693  35,672  29,214  38,176   332,703  316,074  283,153  371,286 

Outside  N.  Y.C... 16,963   16,004   13,187  17,515  156,251   134,405   124,120  168,566 

We  now  add  out  detailed  statement,  showing  the  figures 
for  each  city  separately  for  the  four  years: 


I  lie  clearings  by  months 


% 


+  30.» 
+  21.» 
+  22.4 

+  26.0 

+  23.2 
+  20.3 

+  15.1 


+  17.6 


+  6.0 


The  course  of  bank  clearings  at  leading  cities  of  the 
country  for  the  month  of  October  and  since  Jan.  1  in  each 
of  the  last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 


CLEARINGS  FOR  OCTOBER,  SINCE  JAN. 


1,  AND  FOR  THE  WEEK  ENDING  NOV.  3. 


Clearings  at — 


First  Federal  Rese 

Maine — Bangor 

Portland 

Mass . — Boston 

Fall   River 

Holyoke 

Lowell 

Lynn 

New  Bedford 

Springfield 

Worcester 

Conn. — Hartford 

New  Haven 

Waterbury 

R    I . — Providence 

Total  (13  cities) 

Second  Federal  Re 
New  York — Albany.. 

BInghamton 

Buffalo. 

Elmlra 

Jamestown 

New   York 

Niagara  Falls 

Rochester 

Syracuse 

Conn. — Stamford 

N.  J. — Montclalr 

Newark 

Oranges 

Total  (12  cities) 


Month  of  October. 


1923. 


S 
rve  District — 

4,379,689 

15,461,673 

1,642,000.000 

12,176,044 

4,761,756 

5,920,144 
a 

7,480,204 
23,632,838 
16,028,000 
48,343,849 
31,237.949 

8,355,200 
65,726,200 


1,885,503,546 

serve  District 

23,497,519 

5,191,800 

214,643,692 

3.291,994 

5,320,284 

17,730,152,910 

4,749,644 

48,056,608 

23,577,832 

17,129,946 

2,094,179 

78,795,339 

4,866,872 


1922. 


Boston — 

3,950,553 

15,257,207 

1,661.000,000 

11,313,886 

4,554,827 

5,437,982 
a 

8,928,579 
23,312,043 
15,881,000 
43,788,982 
27,516,037 

8,382,600 
63,710,500 


1,893,034,196 

— New  York — 

20,234,068 

5,019,000 

195,709,129 

2,899,090 

4,908,006 

19,667,894,757 

5,543,966 

46,898,211 

20,127,310 

12,469,370 

1.880,952 

Not  incl.  in  tot 

4,478,316 


18,082,573,280  19,988,062,175 


Inc.  or 
Dec. 


+  10.9 
+  1.3 
—1.1 
+  7.6 
+  4.5 
+  8.9 
a 

—16.2 
+  1.4 
+  0.9 

+  10.4 

+  13.5 
—0.3 
+  3.2 


—0.4 


+  16.1 

+  3.4 

+  9.7 

+  13.6 

+  8.4 

—9.8 

—14.3 

+  2.5 

+  17.1 

+  37.4 

+  11.3 


al 


+  8.7 


Ten  Months. 


1923. 


33,585,456 

137,756,591 

15,938,000,000 

101,487,187 

41,587,462 

57,286,239 
a 

63,590,864 
216,805,881 
153,767,619 
468,699,755 
286,634,423 

79,247,686 
520.860,200 


18,099,309,303 


224,561,084 

48,642,200 

1,952,888,290 

31,544,155 

50,481,484 

176,452,566,971 

42,603,251 

460,137,108 

204,097,124 

133,763,491 

20,222,659 

722,587,997 

44,600,407 


-9.5|179,666,108,224 


1922. 


33,023,847 
133,403,783 
13,340,000,000 
78,900,081 
35,651,148 
47,816,297 

a 
G4, 351, 512 
188,118,906 
150,154,971 
403,801,373 
243,862,935 
72,011,700 
470,895,300 


15,261,991,913 


196,376,692 

44,057,662 

1,637,225,315 

23,961,039 

45,879,603 

181,669,264.129 

44,116,626 

404,738,985 

177,900,152 

107,985,000 

17,876,261 

Not  incl.  in  tota 

42.441,171 


184,411,622,635 


Inc.  or 
Dec. 


+  1.7 
+  3.3 
+  19.5 
+  28.6 
+  16.7 
+  19.8 

a 
—  11.2 
+  15.3 
+  2.4 
+  16.1 
+  17.5 
+  10.0 
+  10.6 


+  18.6 


+  14.4 
+  10.4 
+  19.3 
+  31.6 
+  10 
—2.9 
—3.4 
+  13.7 
+  14.7 
+  23.9 
+  13.1 

"  +5.1 


-2.6 


Week  ending  November  3. 


1923. 


879,151 

3,467,993 

429,000,000 

2,817,660 

a 

b 

a 
2,514,686 
6,018,092 
4,044,000 
11,960,726 
7,184.549 


dll,  789,000 


479,675,857 


5,577,673 

996,300 

43,443,492 

826,169 

cl, 098, 731 

4,606,478,314 


11,096,848 

4,834,861 

c2, 897,255 

474,545 


1922. 


770,434 

3,700,258 

450,000,000 

3,143,443 

a 

b 

a 
2,447,238 
7,186,712 
3,375,000 
10.853,560 
6,315,553 

*  ii, boo",  666 


498,792,198 


5,722,250 

1,096,300 

43,325,365 

541,617 

1,138,867 

,876,886,108 

12,054~,385 

6,365,257 

2,626,514 

571,902 


4,677,724,188  4,950,328,565 


Inc.  or 
Dec. 


+  14.1 

—6.3 

—4.7 

—10.4 

a 

b 

a 

+  2.8 
—16.3 
+  19.S 
+  10.2 
+  13.8 

+7.2 


—3.8 


—2.5 
—9.1 
+  0.3 

+  52.5 
—3.5 
—5.5 

—7.9 
—24.0 
+  10.3 
—17.0 


1921. 


912,184 

2,400,000 

361,000,000 

2,226,205 


2,391,352 
5,366,349 
3,485,000 
10,567,259 
5,561,394 


1920. 


12,248,800 
406,158,543 


4,855,369 

1,008,700 

36,736,253 


882,100 
4,665,924,300 


10,047,953 

4,186,041 

2,308,100 

537.430 


S 

1,142,-90 

2,500,000 

366,290,591 

1,844,804 

a 

b 

a 
2,352,367 
6,327,781 
4,593,933 
10.612,88 
6,000,000 


12,945,100 
414,610,159 


5,888,791 

1,127,900 

40,135.176 


996,361 
4,511,440.894 


12,197,22^ 

6,188555 

-  47'i  371 

433.261 


5.5  4,726, 4S6.246  4,580,887,54: 
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CLEARINGS  —Continued. 


Clearings   at- 


Third  Federal  Res 

Pa. — Altoona 

Bethlehem 

Chester 

Harrisburg 

Lancaster 

Lebanon 

Norristown 

Philadelphia 

Reading 

Scranton 

Wilkes-Barre 

York 

New  Jersey — Camden 

Trenton 

Del. — Wilmington 

Total  (14  cities) 


Month  of  October. 


1923. 


erve    District 

7,172,176 
17,021,154 

7,793,383 
19,7-3,139 
15,024,106 

3,153,914 

4,503,211 

2,142,471,000 

15,886,976 

26,713,259 

16.342,535 

7,825,669 
48,062,570 
21,978,594 


1922. 


$ 
-Philadelph 

6,057,352 
17,437,554 
*7,000,000 
18,316,708 
14.196,051 

2,625,615 

3,969,739 

!,  167,000,000 

13,734,810 

22,426,103 

13,911,867 

6,340,116 
41,527,577 
19,520,992 


2,353,741,686    2,354,064,484 


Fourth  Federal  R 

Ohio — Akron 

Canton 

Cincinnati 

Cleveland 

Columbus 

Dayton 

Hamilton 

Lima 

Lorain 

Mansfield 

Springfield 

Toledo 

Youngstown 

Pa. — Beaver  County- 
Erie 

Franklin 

Greensburg 

Pittsburgh 

Kentucky — Lexington 
W.  Va. — Wheeling.  __ 


eserve  Distrlc 

30,983,000 

20,698,074 

297,799,259 

495,521,039 

65,513,200 

a 

2,940,930 

*4,000,000 

1,835,740 

8,804,683 

a 

a 

20,102,843 

4.161,409 

a 

1,590,851 

8,303,SOO 

729,162,063 

6,277,394 

19,641,009 


Total  (16  cities) 1,717,335.300 


Fifth  Federal  Rese 
W.  Va. — Huntington - 
Va. — Newport  News- 
Norfolk 

Richmond 

No.  Caro. — AsheviUe. 

Raleigb 

Wilmington 

So.  Caro. — Charleston 

Columbia 

Md . — Baltimore 

Frederick 

Hagerstown 

D.  C. — Washington. 

Total  (10  cities) 


Sixth  Federal  Rese 

Tenn. — Chattanooga . 

Knoxville 

Nashville 

Ga. — Atlanta 

Augusta 

Columbus 

Macon 

Savannah 

Fla. — Jacksonville 

Tampa 

Ala. — Cirmingham. . 

Mobile 

Montgomery 

Miss. — Jackson 

Meridian 

Vicksburg 

La. — New  Orleans. . 

Total  (16  cities) 


rve  District- 

8,936,082 

a 

41,468,225 

253,290,000 

a 

13,492,799 

a 

16,038,333 

12,680,563 

425,292,877 

2,041,590 

3,888,631 

94,922,809 


t  —  Cleveland 

24,225,000 

19,052,766 

272,392,305 

439,347,725 

64,180,500 

a 

2,205,530 

3,473,785 

1,617,538 

6,927,126 

a 

a 

21,221,992 

2,937,079 

a 

1,680,965 

7,032,330 

649,563,390 

6,113,312 

18,208,093 


Inc.  or 
Dec. 


% 
ia— 

4-18.4 

— 2.4 

+  11.3 

+  8.1 

+  5.8 

+  20.1 

+  13.4 

—1.1 

+  15.7 

+  19.1 

+  17.5 

+  23.4 

+  15.7 

+  12.6 


Ten  Months. 


1923. 


63 
186 

58 
183 
140 

25 

39 

20,486 

146 

252 

143 

67 
477 
201 


,301,275 
,090,434 
,762,192 
.145,330 
,845,098 
,259,499 
.361,264 
,793,000 
,711,715 
,212,417 
,026,844 
,802,308 
,645,782 
,131,913 


-0.02    22,472,089,071 


1922. 


45 
130 

46 
167 
120 

21 

31 

18,353 

117 

190 

119, 

56, 
390, 
168, 


542,864 
419,986 
010,839 
222,040 
471,410 
960,328 
882,487 
390,000 
390,142 
950,485 
673,780 
371,339 
806,151 
847,734 


Inc.  or 
Dec. 


872,051,909 


Seventh  Federal  R 

Mich. — Adrian 

Ann  Arbor 

Detroit 

Flint 

Grand  Rapids 

Jackson 

Lansing 

Ind. — Fort  Wayne.. 

Gary 

Indianapolis 

South  Bend 

Terre  Haute 

Wis. — Milwaukee 

Oshkosh 

Green  Bay 

Iowa — Cedar  Rapids 

Davenport 

Des  Moines 

Iowa  City 

Mason  City 

Sioux  City 

Waterloo 

III . — Aurora 

Blooming  ton 

Chicago 

Danville 

Decatur 

Peoria 

Rockford . . 
Springfield 


rve  District — 

28,908,992 

14,259,741 

97,186,455 

273,422,171 

12,867,074 

5,396,211 

7,905,806 

a 

53,122,753 

11,418.824 

113,747,146 

8,523,051 

10,530,421 

5,299,097 

3,904,104 

1,940,505 

269,105,869 


1,540.179,436 


Rlchmond- 

8,269,540 

a 

38,603,983 

234,494,425 

a 

11,915,796 

a 

10,359,023 

12.168,967 

425.819,905 

2,033,603 

2,793,797 

88,128,011 


+  27.9 

+  i 

+  9.3 
+  12.8 

+2.1 

a 
+  33.3 
+  15.2 
+  13.5 
+  27.1 


—5.3 

+  41.7 

a 

—5.4 

+  18.1 

+  12.3 

+  2.7 

+  7.9 


301,155,000 
213,593,701 
,895,681,817 
665,393,095 
665,494,500 
a 

35,692,009 
32,050,028 
16,443,725 
80,696,039 
a 


187,180,864 

34,899,550 

a 

,    14,794,062 

69,094,805 

6,870,366,047 

88,482,079 

191,906,016 


917,538,220 


Total  (27 cities)... 


Eighth  Federal  Re 

Ind. — Evansville 

New   Albany 
Mo.— St.  Louis. 

Springfleld . 
Ky.— Louisville 

Owensboro 

Paducah 

Tenn . — Memphis  .   _ " 
Ark.— Little  Rock 
111.— Jacksonville 

Qulncy 

Total  (9  cities) 


serve  District 

9«0,8.54 

3,848,143 

592,311,847 

10,987,719 

29,670,159 

7,512,468 

10,261,595 

10,732,454 

18,741,000 

90,402,000 

11,656,500 

25,036,061 

174,035,435 

3,345,661 

6,997,314 

12,286,727 

45,500,362 

51,743,191 

2,927,678 

2,472,922 

30,768,000 

7,001,894 

5,525,911 

6,274,405 

2,654,893,307 

a 

5,801,574 
19.894,195 
10,447,787 
11,443,732 

3,831,447,520 


srve  District 

22,044,443 
640,968 


132,081,716 

2,088,965 

*6, 800,000 

122,866,368 

67,033,896 

1,621,164 

6,218,359 


834,587,050 


Atlanta — 

28,367,994 

12,139,655 

89,310,686 

235,241,565 

11,468,930 

4,879,085 

6.861,958 

a 

41,156,669 

8,999,085 

127,577,928 

8,324,656 

8,304,545 

4,137,624 

4,255,682 

2,041,745 

245,883,996 


+  11.5 


+  8.1 

a 

+  7.4 

+  8.0 

a 
+  13.2 

a 
+  54.8 

+  4.2 

—0.1 

+  0.4 
+  39.2 

+  7.7 


838,951,803 


— Chicago — 

842,525 

3,298,509 

493,687,262 

6,892,971 

27,419,684 

5,742,501 

8,417,000 

9,144,103 

11,557,762 

80,335,000 

11,115.800 

Not  included 

148,132,216 

2,840,828 

Not  included 

10,361,340 

48,026,721 

44,642,472 

3,356,715 

2,562,482 

26,017,848 

6,840,473 

4,525,922 

5,725,066 

2,626,032,109 

a 

5,248,016 

17,697,467 

8,894,608 

10,274,850 


+  4.5 


+  1.9 
+  17.5 

+  8.8 
+  16.2 
+  12.2 
+  10.6 
+  15.2 

a 

+  29.1 
+  26.9 
—10.8 

+  2.4 
+  26.8 
+  28  1 

—8.3 
—5.0 

+  9.4 


16,362,923,337 


88,752,631 
a 
326,072,927 
2,113,328,953 
a 

98,423,905 

a 

107,659,61 

125,468,903 

4,022,070,642 

17,737,860 

34,360,561 

911,449,576 


19,960,039,585 


255,559,000 
158,726,648 
2,453,262,301 
3,808,277,532 
603,678,900 
a 
28,873,965 
33,513,340 
13,624,407 
58,154,156 
a 
a 
160,784,744 
27,148,057 

a 

14,351,319 

59,333,232 

5,479,022,589 

70,618,183 

192,935,411 


% 

+  39.0 
+  42.7 
+  27.7 
+  9.5 
+  16.9 
+  15.0 
+  23.5 
+  11.6 
+  25.0 
+  32.1 
+  19.5 
+  20.3 
+  22.2 
+  19.1 


13,417,863,784 


+  9.4 


361,395,879 


3,629,632,250 


-St.  Louis — 

19,538,550 

722,362 

a 

a 

118,337,902 

1,496,683 

6,422,195 

130.768,206 

60,997,033 

1,489,199 

6,154,490 


+  14.0 
+  16.7 
+  20.0 
+  59.4 

+  8.2 
+  30.8 
+  21.9 
+  17.4 
+  62.2 
+  12.5 

+  4.9 

in  total 

+  17.5 

+  17.8 

in  total 

+  18.6 

—5.3 

+  15.9 

—12.8 

—3.5 
+  18.3 

+  2.4 
+  22.1 

+  9.6 

+  1.9 

a 
+  10.5 
+  12.4 
+  17.5 
+  11.4 


7,845,325,575 


273,772,077 

131,382,805 

828,535,191 

2,241,625,487 

88,271,599 

38,689,58? 

64,057,674 

a 

536,724,007 

128,633,460 

1,063,794,713 

83,279,197 

72,324,605 

43,896,509 

40,347,909 

15.190,865 

2,179,450,666 


67,693 

a 

302,186 

1,850,171 

a 

73,606 

a 
99,608 
87,231 
3,337,128 
16,896 
27,094, 
803,055, 


,636 

,105 
,524 

,461 

,331 
,561 
,585 
059 
204 
248 


+  12.6 


+  17.8 
+  34.6 
+  18.0 
+  22.5 
+  10.2 

a 

+  23.6 

—4.4 

+  20.7 

+  38. S 

a 

a 
+  16.4 
+  28.6 

a 

+  3.1 
+  16.5 
+  25.4 
+  25.3 
—0.5 


345,926,620   +4.5 


+  5.6 


+  12.8 

—11.3 

a 

a 

+  11.6 

+  39.6 

+  5.9 

—6.0 

+  9.9 

+  8.9 

+  1.0 


7,829,976,347 


9,409,551 

,  34,240,278 

5,566,066,199 

92,962,796 

289,481,904 

75,720,914 

101,455,931 

101,278,002 

165,750,511 

878,475,000 

107,515,414 

1,562,859,855 
32,177,216 

109,973,209 

453,924,122 

476,427,286 

27,086,255 

24,122,138 

279,546,069 

64,357,776 

51,183,598 

65,704,329 

26,002,052,608 

a 

55,742,872 

190,655,948 

98,123,279 

110,194,949 


6,664,671,714 


224,548,697 

117,428,369 

736,233,545 

1,744,470,709 

75,409,126 

31,939,128 

52,300,214 

a 

418,903,626 

93,106,735 

881,957,705 

74,436,698 

57,924,154 

35,894,401 

35,727,716 

13,938,551 

1,913,976,874 


+  21.9 


+  31.1 

a 

+  7.9 
+  14.2 

a 
+  33.7 

a 

+  8.1 
+  43.8 
+  20.5 
+  5.0 
+  26.8 
+  13.5 


37,027,088,009 


201,280,534 

6,617,015 

a 

a 

,297,012,919 

20,391,223 

106,995,403 

882,653,28  i 

484,294,318 

15,805,692 

62,619,093 


6,511,196,245 


8,907,382 

30,023,438 

4,406,577,458 

67,645.209 

262,568,301 

54,617,338 

76,171,791 

82,402,525 

96,053,787 

714,096,000 

88,101,802 

1,288,527,512 
26,609,107 

89,884,420 

439,000,891 

408,189,710 

26,036,071 

22,196,605 

239,797,104 

57,251,608 

41,262,717 

55,743,580 

23,110,333,335 

a 

48,319,601 

168,246,605 

80,230,261 

97,062,675 


+  17.7 


+  21.9 
+  11.9 
+  12.5 
+  28.5 
+  17.1 
+  21.1 
+  22.5 

a 
+  28  1 
+  33.8 
+  20.6 
+  11 
+  24.9 
+  22.3 
+  12.9 
+  9.0 
+  13.9 


3,077,669,480 


32,085,856,833 


174,S79,140 

5,594,250 

a 

a 

1,085,599,649 

18,338,097 

69,558,875 

754,290,305 

336,574,974 

13,711,003 

55,573,072 


-20.3 


+  5.6 
+  14.0 
+  26.3 
+  37.4 
+  10.3 
+  38.6 
+  33.2 
+  22.9 
+  72.6 
+  23.0 
+  22.0 

+  21.3 
+  20.9 

+  22.4 

+  3.4 

+  16.7 

+  4.0 

+  8.7 

+  16.6 

+  12.4 

+  24.0 

+  17.9 

+  12.5 

a 
+  15.4 
+  13.3 
+  22.3 
+  13.5 


2,564,119,425 


+  15.4 


+  15.1 
+  18.3 

a 

a 
+  19.5 
+  11.2 
+  53.8 
+  17.0 
+  25.3 
+  15.3 
+  12.7 


+  20.0 


Week  ending  November   3. 


1923. 


$ 

1,484,449 
4,170,149 
1,448,808 


2,940,047 


483,000,000 

3,705,985 

5,319,262 

d3, 390,371 

1,650,419 


1922. 


1,413,339 
3,928,480 
1,179,221 


5,113,462 


512,222,952 


d6, 187,000 

4,346,0S6 

62,842,162 

10.5,605,508 

13,310,400 


dl, 893,002 


3,121,641 


497,000,000 
3,378,372 
4,504,472 
3,157.931 
1,299,884 


4,721,751 
a 


523,705,091 


5,526,000 

4,374,624 

62,895,675 

96,480,368 

14,166,000 

a 


Inc.  or 
Dec. 


+  5.0 

+  6.2 

+  22.9 


—5.8 


—2.8 
+  9.7 

+  18.1 
+  7.4 

+  27.0 


1921. 


1.004,886 
2,977,371 
1,085,550 


2,397,209 


455,000,000 
2,900,924 
4,929,567 
3,066,717 
1.308,893 


+  8.3 
a 


I 


d3, 796,899 


155,028,866 
4~,462,679 


357,472,002 


1,935,820 


1,457,470 

a 

a 
3,415,928 

a 


*190,000,000 
47216",  139 


382,532,204 


2,001,447 


-2.2 


+  12.0 
—0.7 
—0.1 
+  9.5 
—6.0 


+  29.9 

a 

a 
+  11.2 


1920. 


1,050,000 
4,176,688 
1,042,272 

27792",  184 


442,578,159 
2,831,763 
5,183,084 
3,029,993 
1,551,041 


4,355,148 
a 


479,026,265 


4,836,000 

3.146,135 

53,381,955 

85,000,000 

12,850,800 


1,300,000 


2,801,584 


4,296,822 


468,532,006 


8,392,000 

4,947,713 

63,803,621 

126,110,816 

13,633,300 

a 


—18.4   144,000,000 


+  5.8 


d8, 990,667 
57,275,000 


3,994,911 
95~,123~076 


d20,031,000 


187,350,474 


d5, 706,941 

2,724,302 

19,828,977 

59,115,490 

3,018,529 


7,542,202 
57,335,443 


2,266,635 
96",142",178 


21,251,881 


1,681,431 
a 
10,043,940 


26,256,392 
2,120,165 


1,171,127 


429,422 
62,637,034 


194,733,750 


186,539,786 


5,960,001 

2,838,857 

19,447,895 

52,498,266 

2,801,739 


—6.6 


—3.3 


+  19.2 
—0.1 


+  76.3 


-1.1 


4,445,343 


311,761,817 


1,525,337 


7,307,579 
45,908,698 


1,736,000 

a 

a 
4,352,981 


a 


174,425,222 
4",9lb",039 


402,311,698 


2,125,112 


-5.7 


1,658,917 
a 
10,026,118 


28,775,490 
2,001,48 


1,010,697 


470,643 
54,665,571 


182,155,681 


213 

958 

128,293 


945 
331 
192 


6,521,776 


2,429 
2,344 


981 
133 


18,916 
2,330 
5,203 

36,544 


000 
600 
084 
328 


2,354,019 
11,029,715 


+  0.4 


—4.2 
—4.0 
+  2.0 
+  12.6 
+  7.7 


+  1.4 
a 
+  0.2 


+  5.9 
+  15~9 


—8.8 
+  14.6 


2,133,084 
69,137^778 


19,601,326 


145,613,802 


4,729,764 

2,883,915 

16,702,442 

45,167,803 

1.975,809 


*1, 500,000 

a 
10,194,215 


9,275,068 
59,789,329 


3,200,000 
94",  444",  783 

1878~S4~66i 


20,418,066 
1,751,251 


811,105 


503.140 
37,109,367 


+  6.9 


219,218 
933,8791 
111,501,955!    + 
I 
5",  8  49",  170 !   + 


1,821,128 
2,036,921 

19. 037"  666 
2,587,464 
Notinel.  into 
33,007,261 


tal, 

+ 


-2.4 
1-2.6 
15.1 

11.5 

33.4 

15.1 

-0.6 

-9.9 

10.7 


143,746,877 


190,000 

778.787 

90,000,000 


187,718,296 


6,189,971 

3,170,394 

19,973,051 

59,314,504 

3,347,548 

*1, 400,666' 

a 
10,171,669 


19,467,157 
2,500,000 

680,535 

"  464~957 
53,447,177 


180,126,963 


206,088 

972,695 

103,000,000' 


6,243. S26 


2,471,179 
1,759,574 


17,313,000 
1,830,311 

29,673,268 


d5, 375, 000 
1,406,798 


1,403,267 
603,629,699 
a 
1,161,746 
4,769,185 
2,353,659 
1,365,664 


833,401,038 


4,440,947 


2,477,934 
10,775,722 


5.680,734 
1,316,689 

1.510,454 
570,547,500 
a 
1,164,380 
4,366,547 
2,178.762 
1,500,559 


26,172,204 
381,605 


d29. 146,000 

13, 847. 550 

364,945 

1,366,821 


75,720,132 


778,513,277 

4,518,864 

25,404,362 
372,718 

32.61 1,464 

14,178.208 

353.297 

1,506,990 


—5.0 

"+2~4 


—5.4 
+  6.8 

—7.1 
+  5.8 
a 

—0.2 
+  9.2 
+  8.0 
—9.0 


79,035,903 


+  7.1 


-1.7 


+  2.7 
+  2.4 

—  10.6 
—2.3 
+  3.3 
—9.3 


2,042,919 
9.290,952 


5,145,510 
1,238,532 


1,209.814 
553,528,396 
a 
1,184,949 
3,642,310 
1,883,611 
1.9S6.796 


5.879,855 

1,767"027 
1,972,522 

15,919";  666 

1,650,000- 
32,653,574 


2,532,632 
1 1 7553,391 


731,413,734 

4.670,333 
a 


-4.2 


23.397,110 
319,105 


24,212,691 

9,874,644 

331,131 

1,263,854 


6,705,405 
1,951,141 

1~,466~.906 
596,127,366 
a 
1,273,187 
4,702,095 
2,800,000' 
2,764,142 


795,897,026 


5,188,812 


26,844,494 
408,460 

21,720416 

11,128,936 

694,719 

1,031,681 


64,008,868 


67,617,218 


mso 
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CI  r  IRINQS     {Concluded.) 


■ii%ts   at— 


!   Rci 

Helen 



Total  (1 
!  ,    mIi    Fed<  rul   Re 

Neb      !  remont  ... 

Omaha 

Kan.      K:m-:i- 

ence 

Pittsburgh 



Wichita. 

Mo. — Joplto 

Kane 

Bt.  Joseph  

Okla.-    l  awton 

Mo  Hester - 

Mm  — 

Oklahoma  City 

Tulaa 

Colo.  -Col.  Springs 

Denver 

Pueblo 


' 


4 


lllstrlel 


1922 


1< 


6,71 

11.788 
2  Rl 

12.211 


642,1 

sen.-  District 
1,625.1  18 
2   104,374 
2,180 
181,078,684 
24,710.864 
a 
a 
1  1.000,090 
79,443 
10 
33.091 
i 

a 
1  "1)3,406 
a 

12,527 

27,826,369 

5,099,603 

156,712,167 

3,973,071 


Total  (loclties) 

Eleventh  Federal 

Tex. — Austin 

Beaumont 

Dallas 

F.l  Paso 

Fort  Worth 

Galveston 

Houston 

Port  Arthur 

Texarkaaa 

Waco 

Wichita  Falls 

La . — Shreveport 


Total  (12  cities).. 

Twelfth  Federal  R 
Wash. — Bellingham.  . 

Seattle 

Spokane 

Tacoma 

Yakima 

Idaho — Boise 

Ore. — Eugene 

Portland 

Utah — Ogden 

Salt  Lake  City.   — 

Nev. — R?no ... 

Ariz . — Phoenix 

CaUf . — Bakersfieid.  - . 

Berkeley 

Fresno 

Long  Beach 

Los  Angele ; 

Modesto 

Oakland.    

Pasaderv    

Riverside 

Sacramento 

San  Diego 

San  Francisco 

San  Jose 

Santa  Barbara 

Santa  Rosa 

Stockton 


1.17s. 104,017 

Reserve  Distr 
9,11 

5.795.0: 

208.835,730 

22,090,955 

65,095,613 

59,113,550 

178,020,059 

■l  :>S6,045 

4,466.116 
23,941.824 

8,105,628 
25.777.401 


Uinne  ipoll 
901.794 

1,800,722 

176.672 

10.7S4.457 

,6,000 

2,0  ' 

^.917 
12,0 

18,605 

1,893.183 


611,780,746 

Kansas  Clt 

1,727,124 

10,700 

it.; 

185,720.686 

21,477.747 


12,084,478 
44,692,675 

6.110.000 
6  17.219,689 


2.353.009 
a 

118,794,535 

32,741,320 

1,684,072 

158,112,921 

3,755,298 


1,259,572,154 


20  0 

—0.2 

+  11.3 

27.4 

—5.0 

111 
—  10.2 
— 15.5 


Pi  'i    Months. 


1928. 


■    69  ' 

9 

18.764,049 

1,487,834,428 

87,3 

47,717,300 
11,85 
54,9 

129,972,280 
23,9 

84,341,186 

184,2     !  I    6 

8,254,187 


+  4.9 


—5.9 
—1.6 
—2.3 
—2.5 
+  15.1 
a 
a 
+  15.9 
—24.0 
—3.2 
—7.5 
a 
a 
—19.1 

a 

—13.3 

—15.0 

+  8.9 

—0.9 

+  5.8 


let 


612,946,883 

eserve  Distrie 

3,217,000 

180,428.693 

57, 477,000 

a 

7,549,257 

5,723.896 

2,009, 75S 
201.49S.848 

8,237,000 
74.170,869 

3,365,83 
10,601,651 

4,283,830 

20,7S2,463 

22,975,084 

39,219,889 

664,035,000 

3,924,030 
72,755,991 
24,581,017 

3,239,613 

36,877,445 

16,234,141 

752,300,000 

12,529,868 

4,848,196 

2,714,595 
13,289,000 


Total  (26  cities) 

Grand  total  (183  cities) 
Outside  New  York 


2,238,268,316 


Dallas — 

7,907,050 
*5,000,000 
172.313.028 
20,284,425 
59,3S4,708 
44,871,841 
137,205,178 

1,8S8,560 

3,572,539 
17,848,714 

8,563,605 
21,819,033 


500,659,381 

t — San  Franc 

*3, 000, 000 

152,091.864 

48,825,000 

a 

6,730,777 

*5,000,000 

1,689,742 

172,789,063 

6,646,000 

66,958,620 

*3,000,000 

Not  included 

3,947,696 

*20,000,000 

32,563,452 

24,792,636 

471,362,000 

5,889,860 

61,125,738 

17,254,947 

2,733,888 

33,833,822 

13,552,827 

687,800,000 

13,926,267 

3,888,114 

3,284,673 

12,782,100 


+  15.3 

+  15.9 

+  21.2 

+  8.9 

+  9.6 

+  31.7 

+  29.8 

+  36.9 

+  25.0 

+  34.1 

—5.3 

+  18.1 


5,3SS,332,51S 


18,365,447 
22,655,778 

IS  1.004, 006 
1,784,950,028 

220,468,497 
a 
a 

141,391,515 

306,414,635 

ill. 524,814 

5.77S.136.102 

a 

a 

15,279,826 

a 

93S,  548,274 

345,881,167 

51,740,360 

1,319,301,640 

37,474,027 


9122. 


246,964,216 
2,712,340,061 

I '..(I  IS. 002 

1,826,6 
79,194,94 
43.912.000 
12,274,219 
61,344,366 

1 13,037,102 
25,571,704 
34,230,832 

133.313,402 
13,303.188 


4.S10, 199,341 


16,103,492 

24,090,739 

167,065,426 

1,637,953,459 

185,539,906 


118,804,458 

450,348,849 

52,997,000 

5,624,301,993 

a 

a 

14,305,274 

■a 

892,907,241 

318,603,462 

44,653,042 

1,182,226,399 

33,023,315 


Inc.  or 

Dee. 


26  8 
I  11.9 

+  4.0 

+  12.2 

+  10.3 

I  B.6 

—8.4 

+  7.0 

I  15.0 

6.: 

+  0.0 

+  0.7 

3S.0 


11,313,196,116  10,762,924,055 


+  12.0 


+  14.0 
6.0 
+  8.4 
+  9.0 
+  18.8 
a 
a 

+  19.0 

—12.0 

+  16.1 

+  2.7 

a 

a 

+  6.1 
a 

+  5.1 

+  8.6 

+  15.9 

+  11-5 

+  13.5 


-22.4 

Isco 

+  7.2 
+  18.6 
+  17.7 

a 
+  12.2 
+  14.5 
+  18.9 
+  16.6 
+  23.9 
+  10.8 
+  12.2 
in  total 

+  8.5 

+  3.9 
—29.4 
+  58.2 
+  40.9 
—33.4 
+  19.0 
+  42.5 
+  18.5 

+  9.0 
+  19.8 

+  9.4 
—10.0 
+  24.7 
—17.4 

+  4.0 


76 

57 

1,381 

211 

468 

366 

1,194 

26 

25 

128 

84 

210 


749, S03 
,574,306 
,523,074 
,860,142 
171,202 
746,400 
813,995 
,865,665 
,345,346 
,078,712 
,442,028 
060,123 


67 

47 

1,102 

200 

468 

293 

1,015 

16 

20 

109 

76 

185 


091,313 
309,312 
,503,370 
,469,172 
,268, 5S7 
,059,533 
,822,497 
,855,765 
,311,423 
935,521 
573,137 
266,329 


1,875,469,086 


34,692.965,915 


35,671,919,381 


16,962,813,005  16,004,024,624 


+  19.3 


—2.7 
+  6.0 


4,232,230,794 


31,985,000 

1,609,220,321 

476,301,349 

a 

55,613,388 

43,683,985 

16,671,386 

1,542,450,810 

56,450,000 

625,447,332 

29,292,654 

74,498,308 

41,990,002 

175,176,578 

179,960,968 

356,017,925 

5,771,540,000 

31,214,704 

663,198,790 

218,884,403 

31,144,347 

295,425,410 

159,252,318 

6,687,561,000 

103,660,197 

48,158,440 

23,176,258 

115,340,600 


19,388,818,165 


332,703,067,029 
156,250,500,058 


3,603,465,959 


28,753,147 

1,368,535,095 

436,875,000 

a 

57,947,452 

41,170,103 

12,889,447 

1,323,412,343 

55,481,502 

526,511,440 

24,919,000 

Not  included  in 

42,180,483 

161,442,159 

171,371,679 

195,894,733 

4,172,099,000 

32,533,916 

553,289,238 

162,752,074 

25,286,403 

261,802,029 

128,595,313 

5,979,500,000 

94,790,836 

39,279,841 

20,313,456 

101,864,800 


+  5.1 


+  14.4 
+  21.7 
+  25.3 
+  5.7 
—0.0 
+  25.1 
+  17.6 
+  59.4 
+  24.8 
+  16.5 
+  10.3 
+  13.4 


16,019,490,489 


316,074,341,981 
134,405,077,852 


+  17.5 


+  11.2 
+  17.6 
+  9.0 
a 

—4.0 

+  6.1 

+  29.3 

+  16.5 

+  1.7 

+  18.8 

+  17.5 

total 

—0.5 

+  8.5 

+  5.0 

+  81.7 

+  38.3 

—4.1 

+  19.9 

+  34.5 

+  23.2 

+  12.8 

+  23.8 

+  11.8 

+  9.4 

+  22.6 

+  14.1 

+  13.2 


Week  ending  November  8, 


1923. 


d7,909,743 
B0, 107,088 


■  i8.216 

2.0  12. 90S 


1,120.710 


600,994 
3,623462 


131,262,861 


282.895 

5  13. SOT 

2,205,851 

34,104,556 


cl2,91  0.155 
d7,018,000 


dl28,818,000 


d24,468,330 
a 

525,882 

21,036,454 

941,612 


1922. 


7.  191. 939 

78,349,669 

86,17' 
2,428,979 


1,447,000 
"  682,367 
3",  940, 578 


130,520,577 


333,583 

524,233 

4,174,774 

41,634,226 


2,417,528 
11,155,964 

143",585",4ii 
a 


27,092,612 

a 

710,371 
20,761,439 

875,379 


/«,-.  or 
l>ir. 


I  I 

+  : 


.6 


—2.5 
—  15.9 


-1.8 
-11.9 
-8~.i 


222,855,898 

1,476,142 
44,143,892 


+  0.0 


—15.2 
+  3.7 

-47.2 
-18.1 


+  20.4 
—37.1 

—10.3 
a 


—9.7 
a 

—26.0 
+  1.3 
+  7.6 


1921. 


7,779.1os 
75,833,441 


36.916.580 

2,640.099 


1,326,445 


847,295 
3,95~f,66i 


128,794,629 


500,000 

537,216 

3,832,555 

34,176,438 


2,464,739 
10,433,968 


133,877,532 


1920. 


I  I  ,745.940 
93,0  i2,00] 

is. 1  ■ 
3.200,000 


1.885.483 
1,675,811 
1.950,269 


161,937,619 


561,956 

723,404 

4,786,316 

46,8:: 


2,553,604 
12,169,688 

181,667,739 


dl3,862,954 
11,954,871 
a 


5,152,571 


76,590,430 


38,900,156 
12,422,000 
a 
1,720,040 


+  21.0 


+  5.3 
+  16.3 


41,032,263 

16,218,901 
a 
a 


253,265,520 

1,742,178 
35,842,666 

13,994,469 

9,466,878 


4,824,004 


25,611,310 

a 

812,823 
26,540.391 

771,083 


65,689,529 


32,712,188 

12,210,000 

a 

1,558,768 


32,784,590 

14~,981~,578 
a 
a 


5,426,333 

8,420,496 

142,730,000 


15,153,521 
5,591,216 


d7,436,546 
3,402,597 

167,300,000 
2,991,203 
1,123,686 


c3, 003, 700 


472,878,658 


8,221, 8S8.240 
3,615,409,926 


7,496,130    —27.6 


—12.0 

—15.3 

+  2~3~2 

— 0.9 
+  26.3 


+  6.8 


25,385,350 

995,032 

23,871,800 

964,402 


239,558,055      300,514,245 


+  16.3 


+  18.9 
+  1.7 
a 
+  10.3 


+  25.2 

+  8.3 
a 
a 


1,609,474 
2  9",  83  4, 80  7 


13,917,663 

7,232,095 

a 


3,760,197 


56,354,236 


29,224,588 
11,896,000 
a 
2,130,862 


5,990,364 
111,551,000 

14~,089,729 

4,114,647 

77563,750 

*3,000,000 

165,000,000 

3,293,048 

960,965 

2,655,466 


419,962,157 


+  40.6 
+  28.0 

+7.6 

+  35.9 

— i".7 

+  13.4 

+  1.4 

—9.2 

+  16.9 

+  13"! 


32,373,112 

13,098,028 
a 
a 


2,000,000 
37,613,633 

16~,27~0~43i 

9,204,846 
a 


3,864,741 


68,953,651 


36,358,302 
12,511,830 
a 

2,048,847 


33,83 


7,315,442 

3,767,902 

88,650,000 


12,236,965 
3,240,510 


7,059,489 

2,440,369 

147,700,000 

2,707,953 

897,931 


2,466,500 


+  12.6 


8,451,220,488      —2.7 
3,574,334,380       +1.1 


367,210.651 


15,891,632 
a 


7,148,308 

3,803,616 
76,564,000 

16,445,462 

2,968,964 


7,080,862 

2,898,401 

150,400,000 

3,183,215 

916,248 


4,971,690 


7,800,193,723 
3,134,269,423 


371,025,376 


8,000,131,799 
3,488,690,905 


CANADIAN  CLEARINGS  FOR  OCTOBER,  SINCE  JAN.  1,  AND  FOR  THE  WEEK  ENDING  NOV.  1. 


Clearings   al- 


Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantf  ord 

Port  William 

New  Westminster _ 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 


Total  (29  cities) . 


Month  of  October. 


1923. 


641.548, 

873,545, 

341,800, 

70,861, 

31,954, 

28,588, 

13,784, 

29.479, 

30,582, 

13,063, 

10,334, 

14,598, 

18,383, 

21,458, 

3,483, 

3,768. 

10,553 

7,482 

5,517 

5,656 

2,707 

2,216 

3,783 

3,886 

4,784 

17,558 

1,757 

3,986 

3,326 


1922. 


841 
748 
441 
35 
522 
598 
849 
668 
219 
917 
408 
260 
931 
596 
814 
231 
771 
289 
977 
,243 
,694 
,053 
,571 
771 
,774 
490 
048 
.778 
,484 


2,220,453.721 


Inc.  or 
Dec. 


419,599,296 

421,223.752 

331,145,795 

58,869,257 

28,801,956 

26,083,016 

12,424,391 

25,262,163 

25,983,680 

11,134,391 

9,079,159 

11,673,756 

20,705,816 

21,032,947 

3,657,616 

3,687,054 

9,659,846 

7,614,566 

4,937,074 

4,040,252 

2,489,975 

1,979,410 

3,190,797 

3,670,941 

4,513,544 

14,590,820 

1,828,165 

5,150,880 

2,990,468 


1.497,000,783 


Ten  Months. 


1923. 


% 

+  52.9 

+  107.4 

+  3.2 

+  20.4 

+  10.9 

+  9.6 

+  10.9 

+  16.7 

+  17.7 

+  17.3 

+  13.8 

+  25.1 

—11.2 

+  2.0 

—4.8 

+  2.2 

+  9.3 

—1.7 

+  11.8 

+  40.0 

+  9.6 

+  12.0 

+  18.6 

+  5.9 

+  6.0 

+  20.3 

—3.9 

—22.6 

+  11.2 


+  48.3 


1922. 


4,402,404,364 

4,589,862,885 

1,854,596,143 

614,157,017 

285,855,688 

248,741,163 

125,291,227 

249,009,553 

202,967,268 

116,067,383 

85,473,788 

126,823,750 

174,411,670 

144,905,112 

24,651,470 

25,120,569 

67,236,521 

50,373,379 

43,134,318 

37,071,844 

24,100,020 

13,627,993 

32,069,162 

36,029,294 

42,942,367 

148,173,923 

14,255,699 

42,124,715 

28,406,491 


13,849,884,776 


4,156,909,644 

4,055,385,381 

1,923,607,088 

562,370,408 

299,518,707 

230,900,461 

132.192,225 

233,773,871 

208,564,287 

118,412,972 

88,419,720 

122.214,097 

184,240,723 

141,045,031 

26,186,796 

24,463,265 

70,856,531 

49,617,889 

44,085,291 

32,827,217 

22,894,286 

13,965,314 

30,282,994 

36,378,084 

43,080,652 

143,430,545 

14,508,040 

49,712,494 

28,828,306 


13,088,670,299 


Inc.  or 
Dec. 

% 
+  5.9 

+  13.2 
—3.6 
+  9.2 
—4.6 
+  7.7 
—5.2 
+  6.5 
—2.7 
— 1.1 
—3.3 
+  3.8 
—5.3 
+  2.7 
—5.9 
+  2.7 
—5.1 
+  1.5 
— 2.2 

+  12.9 
+  5.3 
—2.4 
+  5.9 
—1.0 
—0.3 
+  3.3 
—1.7 

—15.3 
—1.5 


+  5.8 


Week  ending  Nov.  1. 

1923. 

1922. 

Inc.  or 
Dec. 

1921. 

1920. 

S 

125,340,335 

157,700,348 

85,647,815 

15,508,491 

5,934,061 

4,700,419 

2,417,826 

5,671.231 

6,895,439 

2,732,677 

2,297,751 

3,374,709 

4,066,502 

4,913,272 

691,071 

751,893 

2,428,700 

1,697,733 

952,221 

1,362,045 

610,071 

471,500 

717,384 

672,199 

894,278 

3,834,190 

388,217 

818,923 

655,571 

S 

95,836,072 

109,336,462 

91,378,378 

13,774, 9S4 

6,614,905 

5,191,199 

2,665,722 

5,938,000 

6,257,428 

2,639,764 

2,037,326 

2,964,552 

3,471,716 

5,180,986 

995,354 

827,925 

2,168,811 

1,821,393 

1,125,546 

840,150 

498,908 

500,201 

702,891 

725,859 

1,001,012 

2,886,966 

402,270 

1,141.693 

'     594,014 

% 

+  30.8 

+  44.2 
—6.3 

+  12.6 

—10.3 
—9.5 
—9.3 
—4.5 

+  10.2 
+  3.5 

+  12.8 

+  13.8 

+  17.1 
—5.2 

—30.6 
—9.2 

+  12.0 
—6.8 

—15.4 

+  62.1 

+  22.3 

—5.7 

+  2.1 

—7.4 

—10.7 
+  32.8 
—3.5 

—28.3 
+  10.4 

$ 

113,322,238 

126,797,312 

77,917,830 

13,321,775 

7,716,906 

5,257,178 

6,285,974 

5,928,229 

7,285,902 

2,887,493 

2,067,686 

3,699,623 

5,264,522 

5,177,095 

937,073 

914,486 

2,642,538 

1,955,424 

751,542 

936,171 

623,523 

522,286 

887,649 

724,071 

1,061,338 

3,010,255 

1,119,672 
904,241 

$ 

152,359,594 

122,520,645 

99,525,026 

18,060,389 

12,312,183 

6,607,490 

5,333.079 

8,713,534 

12,217,248 

3,187,079 

2,745,262 

4,350,453 

8.15S.034 

6.500.000 

1,265,549 

1,456,872 

3,535.570 

2,763,238 

1,608,533 

1,282,605 

808.322 

863,665 

1,106,633 

1.277,513 

1,225,351 

3,203,41f 

854,831 
483,842,11'' 

444,146,8721     369.520.487 

+  20.2 

399.920.032 

a  No  longer  report  clearings,     b  Do  not  respond  to  requests  lor  fiauxes.     o  Woek  enritne  Oct.  31.     d  Week  ending  Nov.  1.     e  Week  ending  Nov.  2.     'Estimated. 
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THE  CURB  MARKET. 

There  was  a  firm  tone  to  Curb  market  trading  this  week 
and  despite  reactionary  movements  prices  moved  to  higher 
levels.     Standard   Oil   shares   led    the   market   in  point   of 
activity  and  strength.     Prairie  Oil  &  Gas  was  conspicuous 
for  an  advance  of  20  points  to  198,  though  there  was  a  final 
reaction  to  188 Y2.     Continental  and  Mutual  Oil  companies 
were  conspicuous  by  reason  of  the  reports  of  the  merger  of 
the  former  with  the  latter,  Continental  Oil  advancing  from 
373^  to  40  and  Mutual  Oil  from  10 ^  to  10  %.  The  close  to- 
day was  at  393^  for  Continental  Oil  and  at  lO^  for  Mutual 
Oil.     Buckeye  Pipe  Line  sold  up  from  7\ys  to  74  and  ends 
the  week  at  73.     Indiana  Pipe  Line  dropped  from  86  y2  to 
83  and  sold  finally  at  84.     Magnolia  Petroleum  advanced 
5  points  to  133.     Northern  Pipe  Line  weakened  from  103  to 
97  but  to-day  sold  back  to  100.     Ohio  Oil  was  up  from  56 
to  65 %  and  reacted  finally   to   62 y2.     Standard   Oil    (In- 
diana) moved  up  from  55  %  to  56  %  and  finished  to-day  at 
56M.     Standard  Oil  (Ohio)  common  gained  4  points  to  277. 
Gulf  Oil  of  Pa.  rose  from  52  y2  to  m%  and  ends  the  week  at 
55.     Industrials,  while  not  as  prominent  as  oil  shares,  also 
displayed  a  firm  undertone .     Glen  Alden  Coal  advanced  from 
76  M  to  793^  and  closed  to-day  at  78  %.     Amer.  Gas  &  Elec. 
common  moved  up  3  points  to  47  y  and  sold  finally  at  47. 
Amer  .-Hawaiian  S.  S.  was  conspicuous  for  an  advance  from 
12%  to  16  M>,  though  it  reacted  finally  to  15.     Chicago  Nip- 
ple "A"  stock  after  early  loss  from  42  to  40%,  ran  up  to  44 
and  closed  to-day  at  43%.     Durant  Motors  gained  about 
2  points  to  31  but  finished  the  week  at  30.     Park  &  Tilford 
suffered  a  loss  of  over  3  points  to  31%,  recovering  finally  to 
32M- 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  2101. 


40,000,000  dollars  and  1,960  silver  bars  on  the 


28,300,000  ounces  in  sycee, 
13th  inst. 

— Bar  Silver  per  Oz.  Std. — 

Quotations —  CasJi.  2  Mos 

October  18 31%d.  31  l-10d. 

Octoberl9 31  %d.  3iygd. 

October20 31  ^d.  31Md. 

October22 32%d.  31  13-16d. 

October23 31  13-16d.  31  7-16d. 

October24 31%d.  31  9-16d. 

Average 31.739d.  31.375d. 


Bnr  Gold  per 
Oz.  Fine. 
91s.  4d. 
91s.    4d. 


91s.  9d. 
92s.  3d. 
91s.  lid. 
92s.  8.6d 


The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
%d.  and  5|d.  above  those  fixed  a  week  ago. 


ENGLISH   FINANCIAL   MARKETS— PER 
The  daily  closing  quotations  for  securities,  &c. 
as  reported  by  cable,  have  been  as  follows  the  past  week 


CABLE. 

at  London, 


London, 
Week  ending  Nov.  9 — 
Silver,  per  oz d.  32 

Gold,  per  line  ounce 92s. 5d. 

Consols,  2 'A  per  cents 

British.  5  per  cents 

British,  4 )4  per  cents 

French  Rentes  (in Paris).. fr. 

French  War  Loan(in  Paris) fr. 


Thws.        Fri. 

Nov.  8.    Nov.  9. 

32>g         32  .5-16 
91s. lOd.  93s.4d. 


Sat.        Mon.       Tues. 
Nov.  3.    Nov.  5.    Nov.  6. 
32  1-16      32  1-16 
92s.6d.    92s.6d. 
58  58 

100  %        100  % 
98  98 

55.15        55.15 
72.52        72.52 

The  price  of  silver  in  New  York  on  the  same  day  has  been; 

Silver  in  N.  Y.,  per  oz.  (cts.): 

Foreign 63J4         63%         63%         63% 


Wed. 

Nov.  7 

32 

92s.7d. 
57% 

woy2 

97% 

54.75 
71.85 


57% 
100% 
97% 
54.85 
71.75 


57 
100 
97  \i 
54.95 
70.80 


63% 


63  X 


GOLD   AND   SILVER   MARKETS. 
following   from    the   weekly   circular 
written  under  date 


THE   ENGLISH 

We   reprint   the 
Samuel  Montagu  &  Co.  of  London 
Oct.  24  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  17th  inst. 
was  £125,842,480,  as  compared  with  £125,839,095  on  the  previous  Wednes- 
day. 

Continental  and  Indian  demand  not  being  on  a  large  scale,  it  is  probable 
that  the  greater  part  of  the  small  supplies  of  gold  available  this  week  will 
go  to  the  United  States  of  America. 

The  "Frankfurter  Zeitung"  dated  Oct.  15  states  that  gold  has  been  found 
near  Cirpan,  Eastern  Roumelia,  on  the  northern  edge  of  the  Maritza  plain, 
east  of  Philippopolis.  There  are  many  claims  taken  up,  but  the  holders 
are  in  need  of  funds,  which,  however,  the  Bulgarian  Government  may  pro- 
vide. Experts  state  that  the  find  is  a  paying  proposition  and  easilv  work- 
able. 

According  to  the  New  York  "Evening  Post"  of  Oct.  1,  an  attempt  is  to 
be  made  to  put  Soviet  money  into  circulation  in  the  Par  East.  Mr.  Barishni- 
koff ,  Director  of  the  Vladivostok  branch  of  the  State  Bank,  points  out  that 
no  attempt  will  be  made  to  interfere  with  the  present  Japanese  currency 
circulating  there,  and  that  the  Soviet  money  tokens  will  only  circulate  on 
an  equality  with  the  foreign  money  and  will  be  changed  at' the  bank  for 
foreign  money  or  gold  as  the  holder  may  desire.  The  money  to  be  put  into 
circulation  will  be  the  Russian  "chervonetz,"  a  bank  note  of  the  denomina- 
tion often  rubles  gold. 

SILVER. 

For  some  time  past  quotations  have  moved  within  rather  narrow  limits 
but  on  Monday  prices  displayed  unwonted  agility,  rising  from  31  %d    for 
cash  and  31  hid.  for  2  months'  delivery  to  32%d.  and  31  13-16d.,  respec- 

rely.     The  respective  advances  of  V8d.  and  9-16d.  are  the  largest  since 
4  and  15  1923,  when  exactly  similar  rises  were  recorded 


Preliminary  Debt  Statement  of  U.  S.   Oct.   31   1923. 

The  preliminary  statement  of  the  public  debt  of  the 
United  States  for  Oct.  31  1923,  as  made  up  on  the  basis  of 
the  daily  Treasury  statements,  is  as  follows: 

Bonds — 

Consolsof  1930 $599,724,050  00 

Loan  of  1925 118,489,900  00 

Panama's  of  1916-1936 .  48,954,180  00 

Panama's  of  1918-1938 25,947,400  00 

Panama's  of  1961 49,800,000  00 

Conversion  bonds 28,894,500  00 

Postal  Savings  bonds 11,877,900  00 


First  Liberty  Loan  of  1932-1947 .   $1,951,648,750  00 

Second  Liberty  Loan  of  1927-1942 3,198,197,050  00 

Third  Liberty  Loan  of  1928 3,329.273,350  00 

Fourth  Liberty  Loan  of  1933-1938 6,326.711,750  00 

Treasury  bonds  of  1947-1952 


3883,687,930  00 


Total  bonds. 
Notes — 
Treasury  notes — 
Series  A-1924, 
Series  B-1924, 


14,805,830,900  00 
763,952,300  00 

$15,453,471,130  00 


maturing  June  15  1924 $311,088,600  00 

maturing  Sept.  15  1924 380,681.100  00 


Series  A-1925,  maturing  Mar.  15  1925 
Series  B-1925,  maturing  Dec.  15  1925 
Series  C-1925,  maturing  June  15  1925 
Series  A-1926,  maturing  Mar.  15  1926 
Series  B-1926,  maturing  Sept.  15  1926 
Series  A-1927,  maturing  Dec.  15  1927 
Series  B-1927,  maturing  Mar.  15  1927 


598,355,900  00 
299,663,900  00 
406,031,000  00 
615.707.900  00 
414,922,300  00 
355.779.900  00 
668,201,400  00 


Jan. 


The  sharp  movement  was  a  repercussion  from  the  strong  speculation  in 
Bombay,  which  has  attracted  towards  that  city  so  much  of  the  floating 
srorld  stock  and  made  near  bear  positions  somewhat  difficult  to  maintain 
The  acuteness  of  the  rise  was  not  foreseen  by  potential  operators,  and  the 
market  was  therefore  taken  unawares.  This  was  shown  by  the  eagerness 
with  which  sellers  offered  supplies  yesterday  from  many  quarters— Amer- 
ica, Continent,  China,  as  well  as  dealers  on  tendency.  Hence  a  consid- 
erable reaction  ensued  of  9-16d.  and  %d.  for  the  quotations  for  the  respec- 
;ive  deliveries. 

Stocks  here  are  now  beginning  to  approach  the  level  at  which  they  stood 
ielore  the  recent  heavy  shipments. 

Mail  advice  from  New  York  dated  11th  inst.  stated  that  the  total  silver 
lmdeliyered  against  Pittman  Act  purchases  then  amounted  to  between 
ix  and  seven  million  ounces. 

According  to  the  report  of  the  Indian  Currency  Department  for  1922-23, 
he  total  amount  of  whole  rupees  coined  and  issued  during  the  reign  of  the 
>resent  King-Emperor  and  of  the  three  preceding  occupants  of  the  British 
Arone  (the  first  five  years  of  William  IV  excepted)  was  6,473,695,729  pieces. 
n  these  1,805,483,467  pieces  have  been  minted  during  the  present  reign, 
that  is  to  say,  of  the  total  minted  during  8S  years  (1835-1922  inclusive). 
»  /o  has  been  minted  during  the  12  years  since  King  George  V  ascended  the 
hrone.  This  represents  more  than  double  the  average  annual  output  of 
he  whole  period. 


Treasury  Certificates — 
Tax — 

Series  TD-1923,  maturing  Dec.  15  1923 $191,517,500  00 

Series  TD2-1923,  maturing  Dec.  15  1923 178,549,500  00 

Series  TM-1924,  maturing  Mar.  15  1924..  321,196,000  00 

Series  TM2T924.  maturing  Mar.  15  1924     .  249,750,500  00 


Treasury  (War)  Savings  Securities — 
War  Savings  Certificates: 

Series  1919  a $50,001,735  61 

Series  1920  a 21,485,327  23 

Series  1921  a 12,846,745  06 

Treasury  Savings  Certificate?: 

Series  1921,  Issue  of  Dec.  15  19216 1,869,066  85 

Series  1922,  Issue  of  Dec.  15  1921  b 103,104.348  50 

Series  1922,  Issue  of  Sept.  30  1922  6 17,084,740  00 

Serie3  1923,  Issue  of  Sept.  30  1922  6_  144,501,687  18 

Thrift  and  Treasury  Savings  Stamps,  Unclassi- 
fied sales,  &c 4,524,767  22 


4,050,432,000  00 


941,013,500  00 


355,418,417  65 

Total  interest-bearing  debt $21,800,335,047  65 

Matured  Debt  on  Which  Interest  Has  Ceased— 

Old  debt  matured  at  various  dates  prior  to 

April  1   1917 $1,295,510  26 

Certificates  of  indebtedness 2,225,000  00 

Spanish  War  Loan  of  1908-1918 _  274,200  00 

3M%  Victory  Notes  of  1922-1923 237,200  00 

4%%  Victory  Notes  of  1922-1923 — 

Called  for  redemption  Dec.  15  1922 11,882,750  00 

Matured  May  20  1923 25,887,550  00 


Debt  Bearing  No  Interest — 

United  States  notes $346,681,016  00 

Less  gold  reserve 152,979,025  63 


41,802,210  26 


INDIAN 

(In  Lacs  of  Rupees.) 


CURRENCY  RETURNS. 


Deposits  for  retirement  of  national  bank  notes 
and  Federal  Reserve  bank  notes 

Old  demand  notes  and  fractional  currency 


$193,701,990  37 

44,319,219  00 
2,050,493  83 


240,071,703  20 

Total  gross  debt $22,082,208,961  11 

a  Net  cash  receipts,     b  Net  redemption  value  of  certificates  outstanding. 


Oct.  7. 

17915 

9735 


{ptes  in  circulation    '  17cwq 

ilver  coin  and  bullion  in  India  "9749 
■Silver  com  and  bullion  out  of  India 

I™  col.n  and  bullion  in  India  "  243? 

L™nf«S  ?Tnd,!™uion  out  of  indiai::::: 

ecur  t  es  (Indian  Government)  ~   ^7d« 

ecunties  (British  Government   III! I"::::™ 

No  silver  coinage  was  reported  during  the  week'ending  15th  inst 
me  stock  in  Shanghai  on  the  20th  inst.  consisted  of  about 
unces  m  sycee,  39.000.000  dollars 


2432 

5748 


Oct.  15. 

17927 

9747 

2432 

5748 


and  540  silver  bars, 


27,200,000 
as  compared  with 


Public     Debt     of     United     States — Completed     Return 
Showing  Net  Debt  as  of  Aug.   31   1923. 

The  statement  of  the  public  debt  and  Treasury  cash 
holdings  of  the  United  States  as  officially  issued  Aug.  31 
1923,  delayed  in  publication,  has  now  been  received,  and 
as  interest  attaches  to  the  details  of  available  cash  and  the 
gross  and  net  debt  on  that  date,  we  append  a  summary 
thereof,  making  comparison  with  the  same  date  in  1922. 
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i     v\  mi.viu.i      ["O    l'W    MATURING    OBLIGATIONS 

i  Wfl. 

Balance  «d  month  t.y  cUlly  MMMW .  *<•  W  '  ' 

'.•fl     l.-ll.'V    of    riV|-t|lt.-<   OVlT  .ITr-l-l 

or  under   '  n  belated  Item _     — tXH.OOP         -H.700.JQJ 

$281,551,620     tS88.9Q0.557 

Dedoet  oui               toUgatlaaa:  „  ..,,  „„         ... ., 

.     rata  $l.v..M-M  8..0 

K'2?M8 

Disbursing  orrieer*- checks  ','/".-.:        i-uii768B 

Danouni  seemed  on  W  u  Savings  I  (ertltleatai 41.888.868       134.ii7.jw 

ToU) 1154.845.137      $256.883.873 

BaUix-r.  dofl.-li  <    -)  or  WrptUI  (+) +$06,705,502     +$81,382,584 

INTBRB8T-B1   kRING   DEBT  OUTSTANDING 

Interett   Aug.M  1923.    Aug.il  L922. 

™                                                                 !5S5;  599*724.0,0  .v,,.72.,.5„ 

£ '     1  if  1W5 " Q-V-  118  489.900  118.489.900 

*C                        :"Iq-F  18954.180  «-25H80. 

So      -    s-3S Q-F  26.947.400  25,947.400 

Solo,.       q!-m  19.800.000  50.000,000 

•Co  -„,-.',,-,  17;::::::::::;:.q-j.    28.894.6oo     M.g*.«oo 

Certlf                                            J--'       981.790.000  ^.645.000 

Ojrtll                        tednees  under  Plttman  Aot.J.-J.        •■---■-:-  ,,',',/     ,n"n 

SMs.Flrst                  oen.  1932-47... J--J    i.40».'.".'.t.»  .■.,  l.i    >. —o._. 

4s.  First  !                an.  converted J.-D.         9.660.900  r.'-;^^' 

4KB.  Fir*  Llba                converted -J.-D.     528.527.600  52<.,350,ooo 

4it-    First  liberty  Low.  second  converted... J.-D.        -*•  **-h    -  .,';«''„ 

«.*  Second  .  Iborty  l  oan.  1927-42 ...-M.-N.      ,«.?79.850  «•*»■«» 

IKs,  Second  I  "    -     Loan,  converted 3.15;  .1.  SO,  600  3 .2oS.  /  os.too 

•Si;  Third  Liberty  Loan  ol  1938  - -M.-fl    3.380.708.300  3.«3.777.400 

•5e.  Fourth  Liberty  LOU  Of  1933-38 .-A.-O.  6.327,388,700  6.34o,208,oo0 

«.      rreasury  bonds  of  1947-62 -—■-•■      7b3,9o4,300  --------- 

<  .      Victory  liberty  Loan  of  1923-28 ...J.-D.      -------io5  '■»'    '^'S 

48    War  Savings  tad  Thrift  Stamps Mat.       3t7.399.498  897.970834 

249.  Postal  Savings  bonds J.-J.  t    ".fX'S™  .11.881.000 

5H3  to  5X8.  Treasury  notes J.-D    4.066,659.200  2,742.790,950 

Aggregate  of  Interest-bearing  debt 21  fili^fill  ™  Mo'ssollO 

ErXKu'n^ceaied:::::::::::::::::::::::::    m»\*,™    cis^sao 

Total  debt 022.200,675,602  23,041,794,364 

Deduct  Treasury  surplus  or  add  Treasury  deficit +96,705,502       +81,382,684 

Net debt ^22, 103,970, 100  22,960,411,680 

a  The  total  gross  debt  Aug.  31  1923  on  the  basis  of  daily  Treasury  statements  was 

$22,200,028,617  90,  and  the  net  amount  of  public  debt  redemption  and  receipts  in 

transit,  Ac.,  was  $646,983  67. 

6  No  deduction  Is  made  on  account  of  obligations  of  foreign  Governments  or 
other  Investments. 

c  Includes  S3, 370,200  Victory  Z%%  notes. 


Treasury  Cash  and  Current  Liabilities. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Oct.  31  1923  are  set  out  in  the  following.  The  figures  are 
taken  entirely  from  the  daily  statement  of  the  United  States 
Treasury  for  Oct.  31  1923. 

CURRENT  ASSETS  AND  LIABILITIES. 

GOLD. 


Aistlt — 

Gold  coin 

Gold  bullion. 


.     325  52,1,814  31 
.3,152,331,450  87 


Liabilities —  $ 

Gold  certhB.  outstand'g.  882,633,619  00 
Gold  fund  F.  R.  Board 

(Act  of  Dee.  23  '13,  as 

amended  June  21  '17)  .2,257,663,192  20 

Gold  reserve 152,979,025  63 

Gold  in  general  fund...  184,576,428  35 


Total 3,477,852,235  18        Total 3,477,852,265  18 

.Vo/e— Reserved  against  .$346,681,016  of  U.  S.  notes  and  $1,448,677  of  Treasury 

notes  of  1890  outstanding.     Treasury  notes  of  1890  are  also  secured  by  silver  dollars 

In  the  Treasury. 

SILVER  DOLLARS. 


Assets — 
BI'ver  dollars. 


431,405,582  00 


Liabilities— 
Silver  certifs.  outstand'g 
Treas.  notes  of  1890  out. 
Silver  dollars  in  gen.  f'nd 


401,953,453  00 

1,448,677  00 

28,003,452  00 


Total 431.405.5S2  00       Total 431,405,582  00 


Assets — 

Gold  (see  above) 

Silver  dollars  (see  above) 

United  States  notes 

Federal  Reserve  notes.. 

Fed.  Res.  bank  notes 

National  banknotes 

Subsidiary  silver  coin 

Minor  coin 

8Uver  bullion 

Unclassified — collec- 
tions,  &c 

Deposits  In  Federal  Re- 
serve banks 

Deposits  In  special  de- 
positaries  account   of 
sales  of  certificates  of 
Indebtedness. 
Deposits  in  foreign  de- 
positaries: 
To  credit  Treas.  U.  S. 
To    credit    of    other 
Government  officers 
Deposits  in  nat'l  banks: 
To  credit  Treas.  U.  S. 
To    credit    of    other 
Government  officers 
Deposits    in    Philippine 
Treasury: 
To  credit  Treas.  U.  S. 


GENERA 

$ 

184,576,428  35 

28,003,452  00 

3.000,160  00 

980,271  00 

313,441  00 

17,674,351  50 

9,372,400  42 

1,357,227  40 

33,419,784  41 

15,069,599  42 

50,592,940  54 


122,912,000  00 

168,443  36 

658,766  77 

8,312,195  07 

21,406,988  21 

1,043,019  59 


L  FUND. 

Liabilities— 
Treasurer's  checks  out- 
standing  

Depos.  of  Govt,  officers: 

Post  Office  Dept 

Board  of  trusteesPostal 
Savings  System  (5% 
res' ve  lawful  money) 

Other  deposit! 

Comptroller  of  Cur- 
rency, agent  for 
creditors  of  insolv- 
ent banks 

Postmasters,  clerks  of 
courts,      disbursing 

officers,   &c 

Deposits  for: 

Redemption  of  Fed'l 
Reserve  notes  (5% 

fund,   gold) 

Redemption  of  Fed'l 
Reserve  bank  notes 
(5%     fund,    lawful 

money) 

Redemption  of  nat'l 
bank  notes  (5% 
fund,  lawful  money) 
Retirement  of  addi- 
tional circulating 
notes.  Act  May  30 

1908 

Uncollected    Items,    ex- 
changes, &c 


1,286,350  21 
5,697,424  80 


6,602,035  80 
373,074  69 


2,982,110  72 
31,145,515  63 

178,063,770  37 

27,500  00 
32,822,414  98 

14,710  00 
16,803,599  32 


275,818,506  52 
Net  balance 223,042,962  52 


Total 498,861,469  04  Total 498,861,469  04 

Xote. — The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 

$822,322,670  43.     Book   credits  for  which  obligations  of  foreign  Governments  are 

held  by  the  United  States  amount  to  833,236,629  05 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  for  the 

retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are  paid 

into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made  under 

the  Acts  mentioned  as  part  of  the  public  debt.     The  amount  of  such  obligations 

to-day  was  344,319,219. 

$699,325  in  Federal  Reserve  notes  and  $17,550,260  in  national  bank  notes  are  in 

the  Treasury  in  process  of  redemption  and  are  charges  against  the  deposits  for  the 

respective  5%  redemption  funds. 


Government  Revenue  and  Expenditures. 

Through  the  courtesy  of  the  Secretary  of  the  Treasury  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  October  1923 
and  LQ22,  and  the  four  months  of  the  fiscal  years  1923-24 
and  1922-23. 

Oct. 


Receipts.  Oct.  1923. 

Ordinary —  $ 

OUStOma 51,713,060 

Interna]  revenue: 

Income  and  profits  tax 33,713,003 

Misceirn Internal  revenue. .  91 ,999,143 

Miscellaneous  receipts: 

Proceeds  Qovt .  owned  sees.: 
Foreign  obligations: 
Principal - 

Interest.. ---  475,000 

Railroad  securities 1 .231 ,954 

All  others 980,207 

Trust  fund  receipts  (reap 

propriated  for  lnvestm't)  2,168,362 

Proceeds  sale  of  stir  p.  prop.  3,061,872 

Panama  Canal  tolls,  &c . . .  3 ,502 ,454 

Receipts  from  misc.  sources 
credited  direct  to  appro- 
priations    2,484,666 

Other  miscellaneous 38,931,348 


Oct.  1922. 

$ 
40.135,836 

20.721,825 
79,717,917 


111,378 
51,390,000 
16,870,871 
23,975.032 

3,041,759 
7,693,550 
1,030,053 


7,250,304 
43,300,890 


4  Mos.  1924.*  4  Mos.  1923.* 


182.248.209       169,774,911 


450,258.007 
367,755,706 


37,873,593 

11,527,620 

9,320,866 

2,627,518 

8,897,428 

19,326,229 

9,289,210 


17,027,606 
86,133,472 


369,182,819 
358.463,071 


517,878 
64.386.021 
38.116,268 
27,579,060 

8,917,170 

27,383,384 

4,225,762 


27,705,035 
81,550,836 


Total  ordinary.. 


.230,261.069  301,239,416  1,202,286,065  1,177,802,195 


Excess  of  total  expenditures 
chargeable  against  ordinary 

receipts  over  ordinary  re-  

celpts .196,286,913  164,657,834 


15,801,954        82,259,850 


Expenditures. 

Ordinary- — 
(Checks  and  warrants  paid ,  &c .) 

General  expenditures 171 ,025,728 

Interest  on  public  debt bl47,869,588 

Refunds  of  receipts: 

Customs 1,462,159 

Internal  revenue 14,614,863 

Postal  deficiency 8 ,000 ,000 

Panama  Canal 1,660,302 

Operations  in  special  accounts: 

Railroads..." 15,239,139 

War  Finance  Corporation.  c8, 058, 218 

Shipping  Board 31,626,840 

Alien  property  funds .        50 1 ,570 

Sugar  Equalization  Board.      

Loans  to  railroads 450,000 

Investment  of  trust  funds: 

Government  Life  Ins.  Fund     2,148,395 

Civil  Service  Retire'  tFund      

District  of  Columbia  Teach- 
ers' Retirement  Fund...  19,966 


161,792,920 
134,609,604 

2,509,052 

3,868,788 

29,177 

c7,307 

27,764,839 

37,330,797 

33,612,452 

3,485,946 


2,064,862 

3,023,783 
1,006,859 

17,976 


648,551,257 
b304,771,439 

8,969,318 

44,174,709 

8,000,000 

3,386,920 

15,694,243 

c25,704,424 

54,225,943 

cl, 127,680 

"  T,82i",666 

8,842,433 
11,023,666 


54,996 


671,099,980 
294,095,146 

17,684,925 

41,325,415 

22,201,089 

880,472 

51,359,233 

10,294,769 

16,607,105 

3,882,484 

"3V783".5s7 

8,880.682 
9,773,015 

36,487 


Total  ordinary 386,560,332  411,190,750  1,082,683,819  1,151,964,395 


Public  debt  retirements  charge- 
able against  ordinary  re- 

Sinkinlftiind 16,588,300  54,529,400 

Purchases  from  foreign  re-        „„„„„„ 

payments 22,311,000  111,000 

Received  from  foreign  gov- 
ernments under  debt  set- 
tlements       -■,--■;:: 

Received  for  estate  taxes..     1,078,350  145,800 

Purchases  from  franchise  tax 

receipts  (Fed.Res. banks)      ----- 

Forfeitures,  gifts,  &c 10,000  1,300 


93,661,900 
37,951,700 

""3,759,266 
3*1,466 


106,995,700 
561,000 

""~528",iii6 

"12,360 


Total 39,987,650     54,787,500       135,404,200       108,097,650 

Total  expenditures  charge- 

c^p\sa^in!t.0r.CUna-y-r-t:426,547,982  465,897,250  1,218,088.019  1.260,062,045 

*  Receipts  and  expenditures  for  June  reaching  the  Treasury  in  July  are  included. 

b  The  figures  for  the  month  include  $1,763,733  39  and  for  the  fiscal  year  1924  to 

date  $10,011 ,924  05  accrued  discount  on  war  savings  certificates  of  the  series  of  1918. 


c  Excess  of  credits. 


TREASURY  MONEY  HOLDINGS.— The  following 
compilation  made  up  from  the  daily  Government  statements 
shows  the  money  holdings  of  the  Treasury  at  the  beginning 
of  business  on  the  first  of  August,  September,  October  and 
November  1923: , 


Holdings  in 
U.  S    Treasury. 

Net  gold  coin  and  bullion. 
Net  stiver  coin  and  bullion 
Net  United  States  notes. . 
Net  national  bank  notes. . 
Net  Fed'l  Reserve  notes.. 
Net  Fed'l  Res.  bank  notes 
Net  subsidiary  silver. .. 
Minor  coin,  &c 


Total  cash  in  Treasury- 
Less  gold  reserve  fund... 

Cash  balance  In  Treasury. 
Dep.  in  spec,  depositories: 

Acct.  certs,  of  indebt.. 
Dep.  In  Fed'l  Res  banks. 
Dep.  in  national  banks: 

To  credit  Treas.  U.S.. 

To  credit  disb.  officers. 
Cash  in  Philippine  Islands 
Deposits  in  foreign  depts 

Net    cash    in    Treasury 

and  In  banks 

Deduct  current  liabilities 

Available  cash  balance. 


Aug.   1   1923 


341,269,361 

52,711,220 

3,219,456 

17,120,594 

1,079,151 

300,725 

10,926,697 

6,223,408 


432,850,612 
152,979,026 


Sept.  1   1923 


333,201,370 

53,203,705 

1,794,877 

17,731,827 

1,359.281 

472.651 

9.797,406 

5,310,705 


422,871.822 
152,979,026 


279.871,586!     269,892,796 


190,413,000 
53,085,875 

7,276.962 

20,469,107 

1,051.848 

814,099 


139,395,000 
66,732,568 

7,837,023 

20,905,194 

1,005,212 

723,545 


I 
552,982,4771 
270.l28.682j 


506,491,338 
254,035,100 


282,853,795   252.456.23S 


Oct.    1  1923. 

3 


333.945,270 

56,694,483 

2,408,410 

17,163,743 

1,025,120 

178,137 

9,123,533 

4,729,454 


425,268,150 
152,979,026 


272,289,124 

297,150,000 
70,580,384 

8,064,895 

21,084,723 

1,010.420 

759,714 


676,919,260 
254,171,748 


422,747.512 


Nov  .J  1  \1923 


337,555.454 

61,423.236 

3,000,160 

17,674,352 

980,271 

SM  313,441 

9,372,400 

16,425,827 


♦446,746,141 
152,979,026 


293,767.115 


122,912,000 
50.592,941 

S.312,195 

21,406,988 

1,043.020 

827,210 


498.861.46S 
275,818,50? 


*  Includes  Nov   1  $33,419,784  41  silver  bullion  and 
&c.  not  included  in  statement  "Stock  of  Money." 


81,357,227  40  minor  coin* 


Nov.  10  1923.] 
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BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  Ac— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


Ami.  Bds.  on  Deposit  to 
Secure  Circulation  for — 

National  Bank  Circulation 
Afloat  on— 

National 
Bank  Notes. 

Fed.  Res. 
Bank  Notes. 

Bonds. 

Legal 
Tenders. 

Total. 

Oct.   31  1923.. 
Sept.29  1923.. 
Aug.  31  1923.. 
July  31  1923.- 
June  30  1923.. 
May  31  1923.  _ 
April  30  1923. . 
Mar.  31  1923.. 
Feb.  28  1923.. 
Jan.  31  1923.. 
Dec.  30  1922.. 
Nov.  30  1922.. 
Oct.  31  1922.. 
Sept.  30  1922.. 
Aug.  31  1922.. 
July   31  1922.. 
June  30  1922.. 
May  31  1922.. 
April  30  1922.. 
Mar.  31  1922.. 
Feb.  28  1922.. 

$ 

746,562,330 
746.780,830 
745,585,080 
744,848,940 
744,654,990 
744,034,190 
742,823.590 
742,879,540 
741,077.590 
739,329.840 
738.257.440 
739.018,690 
737,660,690 
737,501,940 
735,460.690 
735.160.690 
734,546.300 
733.876.590 
731,693.690 
730.016.940 
729,702.240 

$ 

545,900 

545,900 

4,543.700 

4,793.700 

4,993,700 

5,593,700 

6,148,700 

6,368.700 

6.878,700 

7,868,700 

7,968.700 

31.468,700 

46,468,700 

56.768,700 

67.518.700 

80,518.700 

84.218.700 

87.218.700 

95,568,700 

102.393,700 

110.359.700 

S 

743,806,385 
742,184,915 
740,323,568 
740,986,663 
719,103,625 
742,178,351 
740.099,541 
739.984,523 
738,423,517 
734,541,173 
735,281,275 
736,065.365 
734,520,475 
734.465,283 
733,623,525 
732.467.585 
732,585,640 
730,203,870 
729,526,135 
727,838,900 
727.465.523 

$ 

28,799,884 
28,137,092 
28,621,244 
28,823,714 
28.336,094 
27,829,641 
27,888,731 
27,197,981 
28,620,187 
29.209,789 
26,846,812 
25,433,762 
26.158,712 
26,285,914 
26,082,024 
25,603,977 
25,616,387 
25.696,832 
25.096,414 
24,840.522 
24.569.959 

$ 

772,606.269 
770,322,007 
768,944,812 
769,810,377 
747,439,719 
770,007,992 
767,968,272 
767,1S2,5(!4 
767,043,704 
763,750,962 
762,128,087 
761,499,127 
760.879,187 
760.751.197 
759.705,549 
758.071.562 
758,202,027 
755,900,702 
754.622,549 
752,679,422 
752,035,482 

$16,282,000  Federal  Reserve  bank  notes  outstanding  Oct.  31  (of  which  §524,000 
secured  by  United  States  bonds  and  $15,758,000  by  lawful  money),  against  $56  - 
204,400  Oct.  31  1922. 

The  following  shows  the  amount  of  each  class  of  United 
States  bonds  and  certificates  on  deposit  to  secure  Federal 
Reserve  bank  notes  and  national  bank  notes  on  Oct.  31: 


U.  S.  Bonds  Held  Oct.  31  to  Secure — 

Bonds  on  Deposit 
Ocober  31   1923. 

On  Deposit  to 

Secure  Federal 

Reserve  Bank 

Notes. 

On  Deposit  to 

Secure 
National  Bank 

Notes. 

Total 
Held. 

2s,  U.  S.  Consols  of  1930 

$ 
545,900 

S 

586,801,800 

85,823,150 

48,347,620 

25,589,760 

$ 

587,347,700 

85,823,150 

48,347,620 

25,589,760 

4s,  U.S.  Loan  of  1925 

2s,  U.  S.  Panama  of  1936 

2s,  U.  S.  Panama  of  1938 

Totals .   

545,900 

746,562,330 

747,108,230 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal  tender  deposits  Oct.  1  and 
Nov.  1,  and  their  increase  or  decrease  during  the  month 
of  October: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Oct.  1  1923 5770,322,007 

Net  increase  during  October 2 ,284,262 

Amount  of  bank  notes  afloat  Nov.  1  1923 $772,606,269 

Legal  Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Oct.  1  1923 $28,137,092 

Net  amount  of  bank  notes  issued  in  October 662,792 

Amount  on  deposit  to  redeem  national  bank  notes  Nov.  1  1923 $28,799,884 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  Price 
2,000  South  Utah  Mines  &  Smelt- 
ers, $5  each $15  lot 

1,000  Canadian  Puget  Sound  Lum- 
ber Co.,  $5  each $1  lot 

2,000  Jerome   Verde   Copper    Co 

$1  each $2,000  lot 

3,000  Green  Monster  Mining  Co 

50c.  each $200  lot 

467  Pitney  Bowes  Postage  Meter 

Co $7  per  sh 

4,530  Hancock  Consol.  Mining  Co., 

$25  each Sl'A  per  sh 

200  Candelarla  Mines  Co.,$l  each,$251ot 

300  Ertel  Oil  Co.,  $5  each $4  lot 

500  The  Rock  Island  Co.,  pref $1  lot 

4,000  Oklahoma  Oil  Co.,  common- .$1  lot 

55  Carbon  Steel  Co.,  1st  pref $70  lot 

1,000  Canada  &  Gulf  Development 

Co.,  Ltd.,  common $10  lot 

350  Canada  &  Gulf  Development 

Co.,  Ltd.,  preferred $10  lot 

1  Royalty  Ctf.  of  the  Tobasco  Ex- 
ploration Co.,  S.  A.,  $5  each $1  lot 

87  Bon  Air  Realty  Co.,  Inc $20  lot 

18  Hanover  Land  &  Dock  Co $60  lot 

92  Copper  Plate  Sheet  &  Tube  Co.$35  lot 
100  Cuban  Leather  &  Belting  Co., 

common $5  lot 

100  Cuban  Leather  &  Belting  Co., 

preferred $10  lot 

2,000  Mugwump   Mines    Co.,    $10 

each $20  lot 

1,000  H.    H.    Franklin,    common, 

no  par $19^  per  sh. 

20  Lamson  &  Hubbard   Canadian 

Co.,  preferred $2  per  sh. 

100  Interstate  Lighterage  &  Trans- 
portation   Co.,    pref.,    non-vot. 

certificate $12  lot 

142  DeLlma   Correa   &   Cortissoz, 

Inc $5  lot 

503.04367  Kingsport  Color  Corp. $100  lot 
1,000  Panhandle  &  Producing  Co  , 

common,  no  par $1  per  sh. 

500  Southern     Phosphate     Corp., 

common $3  per  sh. 

100  Mill  Factors  class  "A"_._$25  per  sh. 
3,500  United  Arizona  Mining  &Sm. 

Co.,  $1  each $12  lot 

10  Tyson  Co.,  Inc.,  preferred $11  lot 

10      do    common,  no  par $3  lot 

150  Vegetable  Oil  Corp. ,  pref \ $40  lot 

75      do    common,  no  par     .     J 

5  Mandlngo  Devel.  Corp.,  pref $5  lot 

200  Vegetable  Oil  Corp.,  pref \$70  lot 

100      do    common,  no  par / 

500  Bonanza   Creek   Gold   Mining 

,  Col,  $5  each $3  lot 

100  Cigar  Machine  Corp.  of  Amer  , 

,  SI?  each $2  lot 

1,180  Alaska  Kougarok  Co.,  Inc., 
$25  each $10  lot 


Shares.     Slocks.  Price. 

3,000  Emmerich  Oil  Co.,  com $55  lot 

1,000  Canadian  Natural  Gas  Corp., 

$1   each $3  lot 

45    Kingsport    Color     Corp.,    no 

par $llot 

3,032 H  L.  W.  F.  Engineering  Co., 

$10  each lOc.  persh. 

100  Ajax  Oil  Co.,  class  "A",  $101 

each | 

69  Hercules  Petroleum  Co.  ctf.  of | 

int.,  $10  each | 

30  Reelcraft  Pictures  Corp.,  pref., I 

series  A,  $25  each | 

45  do        common,  $10  each.,  j 

25  Hartford  Automotive  Parts  Co.,}  $25 

preferred,  $50  each |     lot 

50  Anglo-Amer.  Commercial  Corp.J 

common,  no  par | 

500  Nevada  Silver  Cons.  Co.,  Inc., I 

$1    each | 

200  California  Oil  &  Gas  Co.,  $1 1 

each _  I 

500  Trt State  Oil  &  Refinnig  Co.,| 

par  1  mill | 

125  Anglo-Amer.  Commercial  Corp.  | 

£1   each J 

25  Hartford  Automotive  Parts  Co.,1 
preferred,  $50  each }  $1 

100  Knickerbocker     Wyoming    Oil  I  lot 
Co.,  preferred,  $10  each j 

26  Fidelity    Capital    Corp.,    pref.,1 
S50   each }$950 

13  do         common,  $50  each. _  J  lot 

2  Aetna  Mills,  com.,  no  par $125  lot 

16  Federal  Trust  Co.,  trust  ctf. $1,300  lot 
2,000  Provident   Mining   Co.,    $20 1 

each | 

500  Utah  Petroleum  Co.,  $1  each..  }  $20 
500  Pend  d'Oreille  Gold  Mining  &|     lot 

Milling  Co.,  $1  each | 

200  Melba  Mining  Co.,  $10  each...  j 
1,000  Industrial  Motors  Corp.,  no 

Par $10  lot 

1,318  Klnney-Coastal   Oil   Co.,   $1 

each $145  lot 

1,000  Kinney-Coastal  Oil  Co.,   $1 

each $106  lot 

200  Livingston    Refineries    Corp., 

common,  no  par $85  lot 

Bonds —  Price. 

$5,000  Valier-Montana     Land     & 

Water  Co.  6s,  1928 $60  lot 

$19,000  Raritan    Refining   Co.    7s, 

ctfs.  of  dep.,  $1,000  each. 5% 

$16,000  Raritan    Refining   Co.   7s, 

ctf.  of  dep.,  $1,000  each 5% 

$1,500  Laporte  Oil  &  Refining  Co. 

7%  notes,  due  1924 $16  lot 

$1,213  South  Carolina  Gas  &  Elec. 

Co..  ctfs.  of  indebtedness 16>A% 

$5,000  Louisiana    &    North    West 

RR.  Co.  5s,  1935 60% 


By  Messrs.  R.  L.  Day  &  C 

Shares.     Slocks.  Price. 

5  Mass.  Cotton  Mills,  ex-div 149 

1  Bates  Mfg 235!{ 

99  East  Taunton  St.  Ry $105  lot 

20  Fitchburg  &  Leominster  St.  Ry.  27 

2  Heywood  Wakefield  Co..  cora___119J4 
8  Charlestown  Gas  &  Elec,  par  $50. 147 K 

3  Boston  Wharf 108 

8' 4  Mass.  Bonding  &  Insurance 173 

1,000  Blake  Pump  &  Condenser. $80  lot 
1  Walter  Baker  &  Co.,  Ltd 131 

100  Utah  Cons.  Mining,  par  $5 85c. 

142  Units  Commercial  Finance  Corp  34 

1  Unit  Mutual  Finance  Corp 50 

30  Vinal  Haven  Lt.  &  Pr.,  par  $25.     IM 
200  Pollock  Pen 200 

2  Walter  Baker  &  Co.,  Ltd 132H 

150  Units  Mutual  Finance  Corp..  50 
43  Units  Commercial  Finance  Corp.  34 

By  Messrs.  Wise,  Hobbs  & 

Shares.     Stocks.  Price. 
61  Fidelity  Trust  Co.,  Boston,  cer- 
tificate of  deposit $1  lot 

1  Ludlow  Mfg.  Associates 141  % 

500  Boston  &  Montana  Develop- 
ment Co.,  $5  each $10  lot 

5  American  Glue  Co.,  com 41 

50  Peerless  Insulated  Wire  &  Cable 

Co. ,  common $1.10 

50  Peerless  Insulated  Wire  &  Cable 

Co.,  1st  preferred 13 

5  Eastern  Texas  Elec.  Co.,  com 108% 

70  Bilton  Machine  Tool  Co.,  com..     5 

10  Library  Bureau,  common 85 A 

246  Package  Confectionery,  com.  .1  $10 
67  Package  Confectionery,  2d  pf.J   lot 


o.,  Boston: 

\  Shares.     Stocks.  Price. 

10  Draper  Corp _       159 

20  Willys  Corp.,  8%  cum.  1st  pref. 

ctf.  dep $100  lot 

100  Root  &  Van  DerVoort  Corp., 

common $5  lot 

34  American  Glue,  common 41  A 

11  Riordon  Pulp  &  Paper,  pref 16c. 

10  WalterM.  Lowney 8A 

100  American  Brick,  common 5 

1  Boston  Athenaeum,  par  S300 601 

31  Laurence  Gas 133 

300  Northwestern   Leather,   pref.. $5  lot 

13  Essex  Co.,  par  $50 186 

5  Viseoloid  Co.,  pref 108% 

2,000  Imperial  Russian  Govt.  6Hs, 

1919  h°7  flat 

15  Willys  Corp"8%TsVprefV.V.S90  lot 


Arnold,  Boston: 


Shares.     Slocks. 

1  W.  L.  Douglas  Shoe  Co.,  pref... 

A  General  Elec,  special,  $10  each. 

3  Package  Confectionery,  com 

73  Package  Confectionery,  1st  pf. 
25  Package  Confectionery,  2d  pf. 
25  Charlestown  Gas  &  Electric 

Co.,  $50  each 147^-H 

48  American  Brick,  pref.,  $25  ea.23Ji-M 
100  Amer.  Motors,  com.  (old  stock' 
100  Amer.  Motors,  pref.  (old  stock) 
500  Dividend  Mg.  &  Mill,  com... 
500  Dividend  Mg.  &  Mill.,  pref. 

10  General  Felt  &  Paper  Co 

440  Boston  N.  Mex.  Mg.,  treas.rec. 


Price. 
93  % 
10 

$10 
lot 


$5 
lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  Price. 

20  (rights)  Media  Title  &  Trust  Co. 
at  $50 10A 

4  Finance  Co.  of  Penn.,  1st  pref 122 

2  Farmers  &   Mechanics   National 
Bank  (in  liquidation) 3 

3  Land  Title  &  Trust  Co 650  34 

52  Western  N.Y.&  Penn.  RR.  Co.   12>^ 

14  Franklin  Trust  Co 230 

20  Logan  Bank  &  Trust  Co . ,  par  $50  60 

40  Peoples  Trust  Co.,  par  $50 75 

100  Horn  &  Hardart  Co.  of  N.  Y__  73 

5  Reliance  Ins.  Co.,  par  $50 97 

600  De  Long  Hook  &  Eye  Co 25  K 

200  Baldt  Anchor  &  Chain  Co $3  lot 

10  John  Warren  Watson  Co.  v.  t.  c.200 
10  American  Theatre  Realty  Co 7  A 


Shares.     Stocks.  Price. 

100  Union  Transfer  Co.,  par  $25 26A 

4  Chester  &  Philadelphia  Ry.  Co..  40 

6  Phila.  &  Camden  Ferry  Co 124}* 

100  Huntington  &  Broad  Top  Mtn. 

RR.  &  Coal  Co.,  pref 12 

125  National  Publishing  Co 206  H 

4  Philadelphia  Bourse,  com 19A 

50  Penn.  Mtge.  Guarantee  Co 60 

50  Falk  Amer.  Potato  Flour  Corp..       A 

Bonds.  Price. 

$1 ,000  Automobile  Club  of  Phila.5s, 

reg.  impt.  &  equip,  mtge.,  1940--  40 
$1 ,000  Township  of  Chester  6s,1924  100 
$1,000  Interstate  Rys.  Co.  4s,  1943 

(Aug.  1923  coupon  attached) 44 

$250  City  Club  of  Phila.  5s,  1925. .  600 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION  TO  ORGANIZE  RECEIVED. 

Capital. 

Oct.  30 — The  Main  Line  National  Bank  of  Wayne,  Pa $50,000 

Correspondent,  George  E.  Stone,  Wayne,  Pa. 

APPLICATIONS  TO  ORGANIZE  APPROVED. 
Oct.  31 — The  Citizens  National  Bank  of  Kendallville,  Ind 80,000 

Correspondent,  Charles  A.  Shirk,  Kendallville,  Ind. 
Nov.  1 — The  First  National  Bank  of  Refugio,  Tex 100,000 

Correspondent,  Branch  Smith,  Refugio,  Tex. 

Succeeds  the  Bank  of  Refugio.  Tex. 
Nov.  3 — The  First  National  Bank  of  Quantico,  Va 25,000 

Correspondent,  A.  E.  Mclnteer,  Quantico,  Va. 

APPLICATION  TO  CONVERT  RECEIVED. 

Oct.  30 — The  Security  National  Bank  of  Taylor,  No.  Dak $25,000 

Conversion  of  the  Taylor  State  Bank,  Taylor,  No.  Dak. 

VOLUNTARY  LIQUIDATIONS. 

Oct.  29 — 4593 — The    Yellowstone-Merchants    National    Bank    of 

Billings,  Mont $350,000 

Effective  Oct.  23  1923.  Liquidating  agent,  Roy  J. 
Covert,  Billings,  Mont.  Absorbed  by  the  Midland 
National  Bank  of  Billings,  Mont.  Liability  for  circu- 
lation assumed  under  Section  5223,  U.  S.  R.  S. 

Oct.  30 — 6877 — The  Sunbury  National  Bank,  Sunbury,  Pa $100,000 

Effective  Oct.  26  1923.  Liquidating  Agent,  E.  B. 
Hunter,  Sunbury,  Pa.  Business  purchased  by  the  First 
National  Bank  of  Sunbury.  Liability  for  circulation 
not  assumed  under  Section  5223,  U.  S.  R.  S. 

Oct.  30—6161 — The  First  National  Bank  of  Cashion,  Olda 50,000 

Effective  Oct.  24  i923.  Liquidating  agent,  S.  W. 
Hogan,  Cashion.  Okla.  To  be  succeeded  by  a  State 
bank  organized  for  that  purpose. 

Nov.  2 — 11304 — The   Webster   County   National   Bank   of  Fort 

Dodge,    Iowa 250,000 

Effective  Oct.  29  1923.  Liquidating  committee,  S.  W. 
Neill  and  J.  L.  Hanrahan,  Fort  Dodge,  Iowa.  Suc- 
ceeded by  Webster  County  Trust  &  Savings  Bank, 
Fort  Dodge,  Iowa. 

DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  have 
not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 

Railroads   (Steam). 
Alabama  Great  Southern  ordinary 

Preferred 

Boston*  Albany  (quar.) 

Central  New  England,  com 

Preferred 

Cripple  Creek  Central,  pref.  (quar.)  — 

Delaware  &  Bound  Brook  (quar.) 

Pltteb.  Bessemer  &  L.  E.,  pref 

Southern  Pacific  Co.,  (quar.) 

Union  Pacific,  common  (quar.) 

Public  Utilities. 

Amer.  Power  &  Light,  corn,  (quar.) 

Common  (payable  in  common  stock) 

American  Telegraph  &  Cable  (quar.).. 

Brooklyn  City  RR.  (quar.) 

Central  Ark.  Ry.  &  Light,  pref.  (quar.) 

Cent.  Miss.  Val.  Elec  Properties — 
Preferred    (quar.)  — 

Columbus  Elec.  &  Power,  com.  (qu.)... 

First  pref.  Series  A  (quar.) 

Second  preferred  (quar.) 

Inderal  Light  &  Traction,  pref.  (guar.). 


Per 

When 

Cent. 

Payable. 

3A 

Dec.  27 

3A 

Feb.  15 

*2A 

Dec.  30 

*2 

Nov.    7 

*6 

Nov.    7 

1 

Dec     1 

*2 

Nov.  20 

$1  50 

Dec.     1 

IH 

Jan.     2 

2A 

Jan.     2 

2A 

Dec.     1 

2 

Dec.    1 

*114 

Dec.     1 

25c 

Dec     1 

1% 

Dec.     1 

1H 

Dec.     1 

2'A 

Jan.     2 

1% 

Jan .     2 

1% 

Jan.     2 

I'A 

Dec.    1 

Books  Closed. 
Days  Inclusive. 


Holders 

Holders 

♦Holders 


of  rec 
of  rec 
of  rec. 


Nov.  28 
Jan.  18 
Nov.  30 


Holders 
♦Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 


Nov.  15 
Nov.  13 
Nov.  15 
Nov.  30o 
Dec.     1 


Holders  of  rec  Nov.  20 
Holders  of  rec.  Nov.  20 
♦Holders  of  rec.  Nov.  30 
Holders  of  rec  Nov.  15a 
Holders  of  rec  Nev.  15 

Holders  of  rec  Nov.  15a 
Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Dec.  14a 
Holders  of  rec  Dee.  14a 
Holders  of  rec.  Nov.  15 


*>OSl 


ri  1 1-2    rilROXICLK 


'p 
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Name  of  Company. 


Public  l  till!  lea 

iuar.) 

Prefi 
Lacled 

A  l  lee  .  prcf    (quar  ) 
a  pref.  (qu.) 
prel.  (quar.) 


Illat  >'llaueous. 

IT.) 

.  common  (quar.) 
Balaban  A  Kata,  common 

mon  

Preferred 

Brow  ii  Shoe,  eommi  d  

mon  (quar  i  

Profem  d  

■  la  Petroleum,  oom.  (quar.) 

-nil   (quar 
Casein  i'..  otAmer    (Del   co.)  (Quar.). 
nCo  of  Am    (N   J    CO     pref    (qu.) 

Preferred  (extra) . . . 

\  &  B  prof,  (.nil* 
Continental  OU  (quar 

Rubber  Shoe,  prof  

Crows  Neat  ...juar.) - 

1111:11111  Co.,  common  (quar.) 

mon  (quar  J - 

Common  (quar .) 

Common  (quar.) 

General  Motors,  com.  (quar.) 

Preferred   (quar  J . 

i'i      debenture  stock  (quar.) 

7      debenture  stock  (quar.) 

Quantanamo  Sugar,  pref.  (quar.) 

Harbison  Walker  Refrac,  com.  (quar.) 

Preferred   (quarj.    -       -- — 

Homestake  Mining  (monthly) 

Hudson  safe  Deposit.. 

imperial  Oil,  Ltd.  (Canada)  (quar.) 

Internationa  I  shoe  (monthly) 

Lanston  Monotype  Machine  (quar.) 

Ludlow  Manufacturing  Associates  (qu.). 

Manhattan  Shirt,  common  (quar.) 

Metrop.  Paving  Brick,  com.  (quar.) 

Common  (extra) 

Preferred   (quar  > 

Michigan  Sugar,  pref.  (quar.) 

Monarch  Mills,  com.  ct  pref 

Montgomery  Ward  A  Co..  prel.  (quar.). 

National  Grocer,  preferred 

Neild  Mills  (quar.) 

Extra 

Newmarket  Mfs.  (quar.) 

Niles-Benient-Pond.  pref.  (quar.) 

Onyx  Hosiery  Co.,  pref.  (quar.) 

Owens  Bottle,  com.  (quar.) 

Preferred    (quar.) 

Phoenix  Hosiery,  pref.  (quar.) 

Pittsburgh  Plate  (.lavs,  common  (extra) . 

Pratt  &  Whitney,  pref.  (quar.) 

Pressed  Steel  Car,  com.  (quar.) 

Preferred    (quar .) 

Puritan  Mortgage  Corp.  (quar.) 

St.  Mary's  Mineral  Land 

Standard  Oil  (Indiana)  (quar.) 

Standard  Oil  (Nebraska) 

Standard  Oil  (Ohio) ,  com.  (quar.) 

Texas  Company  (quar.) 

Timken  Roller  Bearing  (quar.) 

Extra 

Underwood  Typewriter,  com.  (quar.)  — 

Preferred    (quar.) 

U.  S.  Realty  &  Impt.,  com.  (quar.) 

Preferred    (quar .) 

Welch  Grape  Juice,  pref.  (quar.) 

Western  Exploration 

Whitman  Mills  (quar.) 

Wurlitzer  (Pudoloh)  r*o.,  8r;  pf.  (qu.)-. 


Per 


Payable. 


•1    - 


a 

•  «0c. 

•i  . 

•i 

•i 

•i  i 

i 

2 
2 

i  H 
•50c. 

I  . 
75C. 
75o. 
75o. 
75c. 
*30c. 

•1>, 

*1  ■«, 

2 

IX 

I'll 

50c. 

5 
«75c. 

50c. 

IK 

S2 
75c. 
♦2 
♦2 

*1K 
*IH 
*3K 

*ik 

*3 

*2 
*1 
2 
*l\4 
*l% 
*75c. 
*1K 

*5 
*1M 

1 

IK 

3H 

SI 
62  He 
*5 

2K 
75c. 
75c. 
25c. 
75c. 

1% 
*2 

*1K 
IK 

*5c. 
3 
2 


Jan. 
No\ 
\,.\ 
Dec, 

DOC. 

Dec, 


Itou- 


1   •  Holders  of  n 
in    Hold!  rs  of  n      Oct 


.  ol  rec 

of    I  BC 

-  ol  rec 


Oct. 
Nov. 

n,i 


31 
31 
II 

:;i 


lolders  ot  rec.  Nov,  15 
I.,    Bolden  ol  rec 


15 


15 
13 
13 

1 

15 
1 
1 
1 
1 
1 


1 

30 

1 

1 

1 

15 


Nov.  Ill 

Deo.  31 

Dee 

Jan. 
Jan 

Deo. 
Marl '24 

1  ebl'24 

Deo. 
Jan. 
NOi 

\o\ 

Nov 
NOV. 

Dec 

Dee. 

Dec. 

Apr. 

July 

Ocl . 

Jan  1'25 

Dee.   12 

Feb. 

Feb. 

Feb. 

Jan. 

Dee. 

Jan. 

Nov.  26 

Nov.  30 

Dec.     1 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan.   .. 

Dec.     1 

Dec.  31 

Jan.      1 

Jan.      1 

Nov.  15 

Nov.  15 

Nov.  15 

Nov 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Nov 

Dec.  18 

Dec.  11 

Nov.  20 

Dec. 

Dec. 

Dec. 

Jan. 

Dec.  31 

Dec.     5 

Dec. 

Jan. 

Jan. 

Dec. 

Feb. 

Nov.  30 

Dec.  20 

Nov.  15 

Dec.     1 


Holders  of  reo 


iers  of  rec 

Holders  ol  rec 

•Holders  oi  rec 

Holders  ol  ree 

Holders  oi  reo 


Nov, 
NOV. 


30 


Oot.  31 
Dec.     8a 
Nov.  16 
Nov,  20 
Deo,  20 


•Holders  of  rec. 
•Holders  of  rec. 

'Holders  ot  rec. 


Nov.  20 
Feb.20'24 
Jan.21'24 


.  20 
1 
1 
1 
1 
1 

.20 


11 

15 

20 

1 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Nov.  24      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  roe. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  ree. 
♦Holders  of  rec. 

Holders  Of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Nov.  16      to 

Nov.  16      to 

Holders  ol  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 


Nov.  la 
Nov.  da 
NOV.  9u 
Oct.  27 
Dec.  15 
Nov.  15 
Nov.  13 
Mar.  15 
June  15 
Sept. 15 
Dec.  15 
Nov.  19 
Jan.  7 
Jan.  7 
Jan.  7 
Dec.  15 
Nov.  20 
Jan.  9 
Nov.  20 
Nov.  30 
Nov.  30 
Nov.  15 
Nov.  20 
Nov.  7 
Nov.  16 
Nov.  15 
Dec.     5 


♦Holders  of  rec.  Nov.  15 


♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Nov.  21      to 


Dec.  20 
Dec.  21 

NOV.  1 
Nov.  1 
Nov.  la 
Nov.  9 
Nov.  20 
Dec.  16 
Dec.  16 
Nov.  17 
Nov.  15 
Nov.  9 
Nov.  27 
Nov.  20 
Sept.  30 
Nov.  9 
Nov.  16 
Nov.  20 
Nov.  23 
Dec.  7 
Nov.  20 
Nov.  20 
Dec.  1 
Dec.  1 
Dec.  5 
Jan.  21 
Nov.  20 
Dec.  15 
Nov.  6 
Dec.    2 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced this  week,  these  being  given  in  the  preceding  table. 


Name  of  Company. 


Railroads   (Steam). 
Atch.  Top.  &  Santa  Fe,  com.  (quar.)  — 
Baltimore  &  Ohio,  com.  (quar.) 

Preferred    (quar.) 

Catawissa  RR.,  preferred  stocks 

Central  RR.  of  New  Jersey  (quar.) 

Cleveland  &  Pittsburgh,  guar,  (quar.).. 

Special  guaranteed  (quar .) 

Cuba  Railroad    preferred ......    

Delaware  &  Hudson  Co.  (quar.) 

Greene  Railroad 

Gulf  Mobile  &  Northern,  pref.  (No.  1) . . 

Illinois  Central,  common  (quar.) 

Internat.  Rys.  of  Cent  Am.,  pf.  (qu.).. 

New  Orleans  Texas  &  Mexico  (quar.) 

N .  Y.  Chicago  &  St.  L.,  com.  &  pf.(qu.). 
Norfolk  &  Western,  common  (quar.) 

Common  (extra) 

Adjm  ment  preferred  (quar.) 

Pennsylvania  RR .  (quar.) 

Pittsburgh  &  West  Virginia,  pref.  (qu.). 

Preferred   (quar .) 

Reading  Company ,  first  preferred  (quar.) 

Public  Utilities. 

Amer .  Elec .  Power ,  pref .  (quar .) 

Amer.  Wat.  Wks.  &  El.,  Inc.,  1st  pf.(qu) 

Six  per  cent  partic.  pref.  (quar.) 

Brazilian Tr.,  Lt.  &  Pow.,  ord.  (quar.).. 

Brooklyn  Edison  Co.  (quar.) 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Columbia  Gas  &  Elec.  (quar.) 

Columbus  Ry.,  Pow.  &  Lt.,  com.  (qu.)_ 

Preferred ,  Series  A  (quar .) 

Connecticut  Ry.  &  Ltg.,  com.  &  pf.(qu.) 

Consolidated  Gas,  common  (quar.) 

Detroit  United  Railway  (quar.) 

Duquesne  Light,  1st  pref..  Series  A  (qu.) 
Eastern  Shore  Gas  &  Electric,  pref.  (qu.) 
Eastern  Wisconsin  Elec.  Co.,  pref.  (qu.). 
Havana  El.  Ry.  L.  &  P.  com.  &  pref.. 

Kaministiquia  Power  (quar.) 

Keystone  Telephone,  pref.  (qu.)  (No.  1). 

Massachusetts  Gas  Companies,  pref 

Montreal  Light,  Heat  &  Power  (quar.)  _  _ 
Montreal  Lt.,  Ht.  &  Pow.  Cons,  (quar.) 
Montreal  Water  &  Power,  common 

Preferred    

Norfolk  Railway  &  Light 


Per 

Cent. 


IK 

IK 
1 

SI. 25 

2 

87HC 
50c. 

3 

2K 

3 
$1 

IK 

IK 

IK 

IK 

IK 

1 

1 
75c. 

IK 
IK  F 
50c. 


IK 

IK 

1 

1 

2 

K 
65c. 

1 

IK 
S1K 
SI. 25 

IK 

IK 

2 
*1K 

3 

2 
SI 
$2 

2 

IK 
62Hc 

3K 
75c. 


When 
Payable. 


Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Febl' 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 

Dec. 

Jan. 

Dec. 

Dec. 

Nov. 

Nov. 

Nov. 

eb29' 

Dec. 


Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Jan2' 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Oct.  26a 
Oct.  14  to  Oct.  15 
Oct.  14  to  Oct.  If 
Holders  of  rec.  Nov.  12a 
Holders  of  rec.  Nov.  7a 
Holders  of  ree.  Nov.  10a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Jan. 19  '24a 
Holders  of  rec.  Nov.  26a 
Holders  of  rec.  Dec.  14 
Holders  of  rec.  Nov.  la 
Holders  of  rec.  Nov.  2a 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Oct.  31a 
Holders  of  rec.  Nov.  la 
Holders  of  rec.  Nov.  la 
Holders  of  rec.  Feb.l'24a 
Holders  of  rec.  Nov.  27a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  1 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Oct.  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
fo  rec. 


Oct.  31a 
Nov.    la 
Nov.    la 
Oct.  31 
Nov.  20a 
Oct.   31 
Oct.  31a 
Nov.  15a 
Dec    15a 
Nov.  15 
Nov .    8a 
Nov.    la 
Nov.  15a 
Nov.  15a 
Nov.  20 
Nov.  15 
Oct.  31 
Nov.  20 
Nov.  15a 
Oct.   31 
Oct.   31 
Oct.  31a 
Oct.  31a 
Nov.  15a 


Name  of  I'ompany. 


Public  Utilities  (Concludes). 
Northern  Texas  Elec  Co., oom,  dinar.). 
Paclilo  Gas <Si  Eleotrlo,  pref.  (quar.) 
Portland  Ry  .  Ugh!  a  rower.  2d  pref  . 
Southern  California  Edison,  com.  (quar.) 
Southern  Canada  Power,  com,  <.n<>.  l) 
Tampa  Electric  Co,  (quar.)     

rents  Electric  Securities,  com.  (quar.).. 

United  Gas  improvement,  pref.  (quar.) 
United  Light  &  Uys. — 
Participating  preferred  (extra) 

United  Rys.  A  Mice..  Bait.,  com.  (quar.) 

West  Penn  Company.  69!  pref.  (quar.). 

Seven  per  cent  preferred  (quar.) 

Wisconsin  River  Power,  pref.  (quar.).. 

Miscellaneous. 
Allls-Ohalmers  Mfg.,  common  (quar.). 

American  Bank  Note,  com.  (quar.) 

American  Can,  com.  (quar.) 

Am.  La  France  Fire  Eng.,Ino.,com.(qu.) 
American  Machine*  Foundry  (quar.).. 

American  Metals,  common  (quar.) 

Preferred  (quar.) 

American  Radiator,  common  (quar.) 

Preferred    (quar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar.) 

Amer.  Smelt.  &  Refg.,  pref.  (quar.) 

American  Soda  Fountain  (quar.) 

American  Tobacco,  com.  &  com.  B  (qu.) 

Amer.  Vitrified  Products,  common 

Amparo  Mining  (quar.) 

Associated  Dry  Goods,  1st  pref.  (quar.). 

Second  preferred  (quar.) 

Beacon  Oil,  preferred  (quar.). S 

Beech-Nut  Packing,  com.  (in  com.  stk.) 
Bethlehem  Steel  Corporation — 

Common   (quar.) 

Seven  per  cent  cum.  pret.  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.) 

Eight  per  cent  preferred  (quar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden  Company,  preferred  (quar.) 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Brookside  Mills 

Brunswick-Balke-Collender,  com.  (qu.). 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  Class  A  common  (quar.).. 

Class  B  common  (quar.) 

Burroughs  Adding  Mach.  (quar.) 

Butler  Bros,  (quar.) 

Butler  Mills  (quar.) 

Cabot  Manufacturing  (quar.) 

California  Packing  Corp.  (quar.) 

Campbell  Soup,  pref.  (quar.) 

Canada  Cement,  pref.  (quar.) 

Canadian  Car  &  Foundry  Co. — 

Preferred  (account  accum.  dividends). 
Canadian  Connecticut  Cotton  Mills,  pf._ 

Canadian  Converters  (quar.) 

Century  Ribbon  Mills,  Inc.  (quar.) 

Checker  Cab  Mfg.,  class  A  (quar.) 

Chicago  Mill  &  Lumber,  common 

Chili  Copper  (quar.) 

Cities  Service — 

Common  (monthly  pay.  in  cash  scrip) . 

Common  (payable  in  com.  stock  scrip) 

Preferred  and  preferred  B  (monthly) .  . 

Colorado  Fuel  &  Iron,  pref.  (quar.) 

Congoleum  Co.,  common  (in  com.  stock) 
Connor  (John  T.)  Co.,  common  (quar.). 

Pref  erred 

Continental  Can,  common  (quar.) 

Continental  Cigar,  pref.  (quar.) 

Continental  Paper  &  Bag  Mills,   (qu.) . . 

Preferred    (quar .) 

Cosden  &  Co . ,  preferred  (quar .) 

Cuba  Company,  common  (quar.) 

Cuban- American  Sugar,  common 

Common 

Cumberland  Pipe  Line 

Cushman's  Sons,  Inc.,  common  (quar.). 

Seven  per  cent  pref.  (quar.) 

Eight  percent  pref.  (quar.) 

Davis  Mills  (quar.) 

Deere  &  Co.,  pref.  (quar.) 

Diamond  Match  (quar.) 

Dictograph  Products  Corp . , 

Preferred  (quar.)  (acct.  accum.  divs.) 

Dominion  Bridge  (quar.) 

Dow  Chemical,  common  (quar.) 

Preferred    (quar.) 

Eisenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Elgin  National  Watch  (extra) 

Farr  Alpaca  (special) 

Fifth  Avenue  Bus  Securities  (quar.) 

Firestone  Tire  &  Rubber,  7%  pref.  (qu.) 

Fleishmann  Co.,  common  (quar.) 

FordMotorof  Canada 

Foulds  Milling,  common  (quar.) 

General  Asphalt,  pref.  (quar.) 

General  Cigar,    referred  (quar.) 

Debenture  preferred  (quar.) 

General  Development  (quar.) 

General  Petroleum  Corp.,  com.  (quar.).. 

Prefer  ed     (quar.) 

Gillette  Safety  Razor  (quar.) 

(Stock  dividend) 

Goodrich  (B.  F.)  Co.,  preferred  (quar.). 
Gossard  (H.  W.)  &  Co.,  com.  (monthly) 

Great  Lakes  Dredge  &  Dock  (quar.) 

Gulf  States  Steel  Co- 
First  and  second  preferred  (quar.) 

Hamilton  Manufacturing  (quar .) 

Hartman  Corporation  (quar.) 

Hart,  Schaffner&  Marx, Inc.com.  (qu.). 

Hayes  Wheel  (quar.) 

Hercules  Powder,  pref.  (quar.) 

Hoosac  Cotton  Mills,  com.  &  pref.  (qu.) 

Household  Products,  Inc.  (quar.) 

Indiana  Pipe  Line  (quar.) 

Inland  Steel,  com.  (quar.) 

Preferred    (quar.) 

International  Harvester,  pref.  (quar.) 

Intertype  Corporation,  common  (quar.). 

Common  (in  comm  n  stock) . 

Iron  Products  Corp.,  pref.  (quar.) 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kinney  (G.  R.)  Co.,  pref.  (quar.) 

Lake  Shore  Mines 

Lancaster  Mills,  common  (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Liggett  &  Myers  Tob.,  com.  A  &  B  (qu.) 
Lima  Locomotive  Works,  Inc.,  com.(qu.) 

Lindsay  Light,  preferred  (ouar.) 

Loew's  Boston  Theatres,  com.  (quar.).. 

Loew's,  Incorporated 

Lord  &  Taylor,  1st  pref.  (quar.) 

Martin-Parry  Corp.  (quar.) 


Per 

Cent. 


IX 


SI 

1 

S7':  c 

K 

50c. 

1  '  -• 

IK 

*1K 


1 

$1.25 

IK 
25c. 

IK 
75c. 

IK 
SI 

IK 

2 

2 

2 

IK 

IK 

3 

50c. 

3 

IK 
IK 
1.87H 
r50 

IK 
IK 
IK 

2 

4 

IK 
25c. 
25c. 
$4 

IK 
SI. 50 
$2.50 
50c. 

$2 

3K 

2 

IK 
SI. 50 

IK 

IK 

nzy2 

7i2 
IK 
IK 

$1.26 

50c. 

62MC 

BH 

giH 

K 

2 
♦/300 

50c. 
♦$3.50 
SI 

IK 

IK 

IK 

IK 
♦$1 
75c. 
75c. 
10 
75c. 

IK 

2 

3K 
75c. 

2 


When 
Payable 


Dec.  1 
Nov.  15 
Dec.  1 
Nov.  16 
Nov.  15 
Nov.  15 
Dec.  1 
Dec.   15 

Jan2'24 
Nov.  15 
Nov.  15 
Nov.  16 
Nov.  20 


Nov.  15 
Nov.  15 
Nov.  15 
Nov.  15 

Janl'24 

Dec.  1 
Dec.  1 
Dec.  31 
Nov.  15 
Febl '24 
Mayl'24 
Augl'24 
Dec.  1 
Nov.  15 
Dec.  1 
Dec.  15 
Nov.  10 
Dec.  1 
Dec.  1 
Nov.  15 
Dec.  10 

Jan. 2 '24 
Jan2'24 
Jan2'24 
Jan2'24 
Nov.  15 
Dec.  15 
Jan  1'24 
Apr2'24 
Nov.  15 
Nov.  15 
Dec.  15 
Nov.  15 
Nov.  15 
Dec.  31 
Nov.  15 
Nov.  15 
Nov.  15 
Dec.  15 
Dec.  1 
Nov.  16 

Janl0'24 
Nov.  15 
Nov.  15 
Dec.  1 
Kebl'24 
Nov.  15 
Dec.  29 

Dec.  1 
Dec.  1 
Dec.    1 

Nov.  26 


Books  Closed. 
Days  Inclusive. 


Holders 
I  lolders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec.  Nov, 
of  rec.  Oct. 
of  rec.  Nov. 
of  ree.  Oct. 
of  rec.  Oct. 
of  rec.  Nov. 
of  rec.  Nov. 
of  rec.  Nov. 


10 
31a 
17 
20a 
31a 
1 
16a 
30a 


f>2 
1 

SI 
IK 
IK 
5 

12 
16c. 
IK 

50c. 

10 
$1 
IK 
IK 
IK 
25c. 

50c. 
43Mc. 

$3 

e5 
IK 

25c. 
2 

IK 

1 
$2 
*1K 

75c. 

IK 

2 
75c. 

2 
62J4C 

IK 

IK 
25c. 

no 

2 

2 

2 

2 

2K 
SI 

3 
$1 

IK 

1 
50c. 
*1K 

75c. 


Jan.  2 
Jan.  2 
Nov  15 
Dec.  1 
Nov.  15 
Nov.  15 
Dec.  1 
Dec.  1 
Nov.  15 
Jan2'24 
Dec.  15 
Dec.  1 
Dec.  1 
Dec.  1 
Dec.  22 
Dec.  1 
Dec.  15 


Nov.  15 
Nov.  15 
Nov.  15 
Nov.  15 
Nov.  15 
Dec.  20 
Nov.  30 
Nov.  15 
Nov.  15 
Jan  1'24 
Nov.  15 
Nov.  10 
•Dec.  1 
Dec.  1 
Jan.  2 
Nov.  20 
Dec.  15 
Dec.  1 
Dec. 
Dec. 
Jan. 
Dec. 
Nov. 


Jan2'24 
Nov.  15 
Dec.  1 
Nov.  30 
Dec.  15 
Nov.  15 
Nov.  15 
Dec.  1 
Nov.  15 
Dec.  1 
Jan.  1 
Dec.  1 
Nov.  15 
Nov.  15 
Nov.  15 
Nov.  15 
Dec.  1 
Nov.  15 
Dec.  1 
Nov.  30 
Dec.  1 
Dec.  1 
Febll'24 
Nov.  15 
Dec.  31 
Dec.  1 
Dec.     1 


Holders  of  rec.  Deo.  16 
Holders  of  rec.  Oct.  26a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    la 
♦Holders  of  rec.  Oct.  31 


Holders  of  rec.  Oct.  24a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Oct.  31a 
Nov.    1      to      Nov.  14 
Holders  of  rec.  Dec.    la 
Nov.  18      to      Nov.  30 
Nov.  20      to      Nov.  30 
Holders  of  rec.  Dec.  16a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Jan.  15'24a 
Holders  of  rec.  Apr.  15'24a 
Holders  of  rec.  July  15'24a 
Holders  of  rec.  Nov.    9a 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Nov.  10a 
Dec.     6      to       Dec. 15 
Nov.    1      to      Nov.  11 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Dec.    la 

Holders  of  rec.  Dec.    la 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Nov.    8 
Holders  of  rec.  Dec.    1 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.Mar.20'24a 
Holders  of  rec.  Nov.  10 
Nov.    5      to      Nov.  15 
Holders  of  rec.  Nov.  20 
Holders  of  rec.  Nov.   la 
Holders  of  rec.  Nov.   la 
Holders  of  rec.  Dec.  20 
Oct.   28      to      Nov.  15 
Holders  of  rec.  Nov.    5 
Holders  of  rec.  Nov.   1 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Oct.  31a 

Holders  of  rec.  Dec.  29 
Holders  of  rec.  Nov.  1 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Janl5'24a 
Holders  of  rec.  Nov.  1 
Holders  of  rec.  Dec.    ia- 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  6 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of rec. 
of rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Nov.  15 
Nov.  15 
Nov.  15 
Nov.  10a 
Dec.  12 
Dec.  20 
Dec.  20 
Nov.   5a 
Nov.  15a 
Nov.  8 
Nov.    8 
Nov.  15a 
Nov.  15 
Oct.  24a 
Dec.    8a 
Nov.  30 
Nov.  15 
Nov.  16 
Nov.  16 
Dec.    8a 
Nov.  15a 
Nov.  30o 

Oct.  31a 
Oct.  31 
Nov.   5 
Nov.   5 
Nov.    la 
Dec.    Za 
Oct.  23a 
Nov.  la 
Nov.    1 
Dec.  15a 
Nov.  15 
Nov.   la 
Nov.  15a 
Nov.24« 
Dec.  24a 
Nov.  10a 
Nov.  30 


Holders  of  rec 
Holders  of  rec 
Holders  ol  rec 
Nov.  21      to 
Nov.    9     to 


Nov.    1 
Nov.    1 
Dec.  22a 
Nov.  30 
Nov.  15 


Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.  16 
Holders  of  rec.  Nov.  30a 
Nov.    6      to      Nov.  14 
Holders  of  rec.  Nov.   5 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Oct.  19 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.   la 
Holders  of  rec.  Nov.   lfl 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.   la 
Holders  of  rec.  Nov.  20 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.  23 
Holders  of  rec.  Oct.  31a 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.Feb.  7  "24a 
Holders  of  rec.  Nov.   3 
Holders  of  rec.  Dec.  15a 
♦Holders  of  rec.  Nov.  17a 
Holders  of  rec.  Nov.  16a 
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Name  o    Company. 


Miscellaneous  (Concluded) . 

Manatl  Sugar  (quar.) 

Quarterly 

Quarterly 

Quarterly 

Massachusetts  Cotton  Mills  (quar.) 

May  Department  Stores,  com.  (quar.).. 

Preferred   (quar.) 

McCrory   Stores — 

Com.  A&B  (quar.)  (pay.  in  com.  stk.) 
Com .  A  &  B  (extra)  (pay .  in  com .  stk .) 

Merrimac  Manufacturing  (quar.) 

Miami  Copper  Co.  (quar.) 

Miller  Rubber,  preferred  (quar.) 

Preferred    (quar .) 

Munsingwear,  Inc 

National  Biscuit,  common  (quar.) 

Preferred   (q uar .) 

National  Dept.  Stores,  2d  pref.  (quar.). 
National Enameling  &  Stpg.,  com.  (qu.)_ 

Preferred  (quar .) 

National  Fireproofing,  preferred 

Preferred 

Preferred  

National  Lead ,  pref.  (quar .) 

National  Refining,  com.  (quar.) 

National  Supply  Co.  of  Del.,  com.  (qu.) 

New  Jersey  Zinc  (quar.) 

New  York  Air  Brake.  Class  A  (quar.)  _. 

Nyanza  Mills  (quar.) 

Oil  Lease  Development  (monthly) 

Ontario  Steel  Products,  com.  (quar.) 

Preferred   (q uar.) 

Pacific  Lighting  Corp.,  com.  (quar.) 

Poerless  Truck  <*  Motor  (quar.) 

Penmans,  Limited,  common  (quar.)  __  II 
Pennsylvania  Coal  &  Coke  (quar.). "I. 

Phillipsborn's,  Inc.,  preferred  (quar.) 

Pittsburgh  Steel,  com.  (in  com.  stock) __ 

Preferred   (quar.) 

Procter  &  Gamble  Co.,  com.  (quar.) I 

Pullman  Company  (quar.) '_'_ 

Punta  Alegre  Sugar ,  common I " 

Pure  Oil  Corporation,  com.  (quar.)._IY 

Quaker  Oats ,  preferred  (quar.) 

Quissett  Mills  (quar .) 

Rosenbaum  Grain  Corp.,  pref.  (quar.) 

St.  Joseph  Lead  (quar.) II 

Extra I 

St.  Louis  Coke  &  Iron,  7%  pref.  (quar.) I 

Sehulte  Retail  Stores,  com.  (In  pref.  stk.) 

Common  (payable  in  preferred  stock) 

Scotten-Dillon  Co.  (quar.) 

Extra 

Seaboard  Oil  &  Gas  (monthly).  II II II 1 1 

Monthly 

Shawmut  Mills,  common  (quar.) III 

Preferred    (quar.) 

Shell-Union  Oil,  pref  Ser.  A  (quar.)  II 
Sinclair  Consolidated  Oil,  com.  (quar.) 

Preferred    (quar.) 

Smith  (A.  O.)  Corp.,  common  (quar.)" 

Preferred   (quar.) 

Southern  Pipe  Line  (quar.) I 

Southern  States  Oil  (monthly) 

Spalding  (A.  G.)  &  Bros.,  1st  pref.  (qu.) 

Second  preferred  (quar.) 

tandard  Milling,  com.  (quar.) 

■  Preferred   (quar.) 

6tandardOil  (California)  (quar.) Ill 
Standard  Oil  of  New  York  (quar. j._ 
Standard  Oil  (Ohio),  pref.  (quar.) 
Standard  Sanitary  Mfg.,  com.  (quar  )"" 

Preferred   (quar.) 

Sterling  Products ,  Inc .  (extra)  I 

Stern  Bros.,  pref.  (quar.) 

Stewart- Warner  Speedometer  (quar.)" 
Studebaker  Corporation,  com.  (quar.) 

Preferred   (quar.) 

Superior  Steel  Corp.,  1st  &  2d "p'fl  "(qu".) " 
Thompson  (John  R.)  Co..  com.  (mthly  ) 
Timken-Detroit  Axle,  pref.  (quar  ) 
Tobacco  Products,  Class  A  (quar.). 
Union-Buffalo  Mills,  common.. 

First  preferred 

First  preferred III 

Second  preferred IIII 

Second  preferred III 

Union  Copper  Land  &  Mininglll   "I""" 
Union  Tank  Car,  common  (quar.) 

Preferred   (quar.) 

United  Drug,  com.  (quar.) 

2d  pref.  (quar.) 

United  Dyewood,  pref.  (quar.) 

U.  8.  Cast  Iron  Pipe  &  Fdy.,  pref  .You.)" 

Preferred  (extra) 

U.  S.  Playing  Card  (quar.) 

Extra 

U.  S.  Steel  Corporation,  com." ("quar" ) " " " 
Common  (extra)... 

Preferred   (quar.) 

V.  Vivaudou,  Inc.  (quar.).. IIII 
VanRaalteCo.,  1st  preferredYquar.) " 
Wahl  Co.,  com.  (monthly). 

Common  (monthly) 

Preferred   (quar.) 
Warwick  Iron  &  Steel 
Wells  Fargo  &  Co.. 

Westfield  Manufacturing.'com.  "(Yuar ') " 
Preferred   (quar.) 

w^lIS  R"  9.  \tCo-  Ine-  Pref.Yquar".)"." 
™   j'G.)  Engineering,  pref.  (quar.) 


Per 
Cent. 


SI. 25 
SI. 25 
SI  .25 
SI. 25 

3 

IK 


When 
Payable. 


n 

/5 

IK 

50c. 

2 

1 
'75c. 
75c. 

1M 

IK 

1 

IH 

1 

1 

1 

IK 

IK 
75c. 

2 

$1 

1 
10c. 

1 

IK 

*4 
$1 
2 
SI 
IK 
00 
IK 
5 
2 

$1.25 
37  Ac 
IK 
2 
2 
25c. 
25c. 
IK 
m$2 
tn$2 
3 
3 

lKc. 
lKc. 
IK 
IK 
IK 
50c. 

2 
25c. 
IK 
2 
10c. 
IK 
2 

IK 
IK 

50c. 

35c. 

IK 


Dec.  l 
Mar  1*24 
June2'24 
Sep  1  -24 
Nov.  10 
Dec. 
Jan. 


Books  Closed. 
Days  Inclusive. 


2085 


Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Jan  1524 
Nov.  30 
Dec.  1 
Nov.  30 
Dec.  31 
Nov.  15 
Febl5'24 
Myl5'24 
Dec.  15 
Nov.  15 
Nov.  1 
Nov.  10 
Jan.  2 
Nov.  15 
Nov.  15 
Nov.  15 
Nov.  15 
Nov.  15 
Dec.  31 
Nov.  15 
Nov.  10 
Nov.  15 


Dec 

Nov.  15 
Nov.  15 
Nov.  15 
Dec.  1 
Nov.  30 
Nov.  15 
Nov.  15 
Dec.  20 
Dec.  20 
Nov.  25 
Dec.  1 
Mr  1'24 
Nov.  14 
Nov.  14 
Dec.  I 
Jan.  1 
Jan.  2 
Dec.  31 
Nov.  15 
Nov.  30 
Nov.  15 
Nov.  15 
Nov.  15 
Dec.  1 
Nov.  20 
Dec.  1 
Dec.  1 
Nov.  30 
Nov.  30 
Dec. 
Dec. 
Dec. 


Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Feb.l5'24a 
Holders  of  rec.  Mayl5'24a 
Holders  of  rec.  Aug.l5'24a 
Holders  of  rec.  Oct.  18 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Dec.  15a 

Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Oct.  24 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.dlO 
Holders  of  rec.  Nov.  dlo 
"Holders  of  rec.  Nov.  20 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Nov.  16a 
Holders  of  rec.  Nov.  15? 
Holders  of  rec.  Nov.    9a 
Holders  of  rec.  Dec.  11a 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Feb.  1'24 
Holders  of  rec.  May  1'24 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Oct.  31a 
Holders  of  rec.  Dec.    3a 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Oct.   31 
Holders  of  rec.  Oct.  31 
♦Holders  of  rec.  Oct.  30 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Nov.    5 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Nov.    4 


use 


15 


White  (J.  G.)  Management,  pref'.  (quar! 
White  Motor  (quar.) 
Will  &  Baumer  Candle,  com"."("q"u"a"r" ) "  " 
Wolverine  Portland  Cement 
Woolworth  (F.  W.)  Co.  (quar.) 
Wright  Aeronautical  Corp.  (quar.) 
Wrigley  (Win.)  Jr.  &  Co.,  com.  (mthly.) 

Common  (extra) 

Common  (monthly^ 

Common  (extra) ...II 

Common  (monthly) II" 

Common  (extra).. 

Common  (extra). I 

Common  (extra).       I 
York  Manufacturing 


IK 

2 
25e. 
*1K 

IK 

4 

3K 

ZA 
2'A 
2A 

50c. 
IK 
IK 
IK 

$1.50 

m 

IK 

2 

*1 

*50c. 

IK 
K 

IK 
*50c. 

IK 
50c. 
50c.  J 
IK  J 
30c. 
S1.25 
75c. 

2 

IK 

IK 

IK 

$1 
25c. 

IK 

2 
25c. 
50c. 
25c. 
50c. 
25c. 
50c. 
25c. 
25c. 
25c. 

4 


$1.25  Nov.  15 
IK    I Nov.  15 

$1        Dec.  10 
2       'Dec.     1 

S2.50  Nov.  15 
2K  Dec.  1 
Dec.  1 
Nov.  15 
Dec. 
Dec. 
Nov.  15 
Nov.  15 
Nov.  15 
Myl5'24 
Nov.  15 
Myl5'24 
Dec.  1 
Dec  .  1 
Dec.  1 
Dec.  l 
Dec 
Jan2'24 
Dec.  15 
Dec.  15 
Janl  '24 
Janl'24 
Dec.  29 
Dec.  29 
Nov.  28 
Dec.  15 
Dec.  1 
Dec.  1 
an  1  "24 
an  1  '24 
Nov.  15 
Dec.  20 
Nov.  15 
Nov.  15 
Dec.  1 
Dec.  1 
Dec.  1 
Dec.  31 
Nov.  15 
Nov.  15 
Dec.  1 
Nov.  30 
Dec.  1 
Dec.  1 
Janl'24 
Janl'24 
Feb  I  24 
Feb  1 '24 
Marl'24 
Aprl'24 
Dec.     1 


Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Oct.  25a 
Holders  of  rec.  Oct.  31a 
Holders  of  rec.  Oct.  29a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    5 
Nov.    8      to      Nov.  14 
Dec.     9      to      Dec.  20 
Dec.     9      to      Dec.  20 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Nov.  15a 
Hold,  of  rec.  Feb.  15  '24a 
Nov.    7      to      Nov.  14 
Nov.    7      to      Nov.  14 
Holders  of  rec.dNov.  15a 
Holders  ofrec.dDec.  15a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Nov.    3a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  .Nov.    i 
Holders  of  rec.  Nov.  17a 
Holders  of  rec.  Nov.  17 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  20a 
15  "Holders  of  rec.  Nov.  23 
II  Holders  of  rec.  Oct.  26 
15 j  Holders  of  rec.  Nov.    1 
15|  Holders  of  rec.  Nov.    1 
10    Holders  of  rec.  Nov.  20a 
Holders  of  rec    Nov.  15a 
Holders  of  rec.  Oct.  3la 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.  10a 
51   Holders  of  rec.  Nov.    la 
1    Holders  of  rec.  Nov.  23a 
1  "Holders  of  rec.  Nov.  20 
Holders  of  rec.  Nov.    la 
Nov.    9      to      Nov.  15 
Nov.    9      to      Nov.  15 
Holders  of  rec.  May    8a 
Nov.    9      to      Nov.  15 
Holders  of  rec.  May    8a 
Holders  of  rec.  Oct.  25 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.    la 
Holders  of  rec.  Dec.    la 
"Holders  of  rec.  Dec.  21 
"Holders  of  rec.  Dec.  21 
Nov.  29      to      Dec.    2 
Nov.  29      to      Dec.     2 
Nov.    4      to      Nov.    6 
"Holders  of  rec.  Dec.     1 
Holders  of  rec.  Nov. 17 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Dec.  24a 
Holders  of  rec.  Dec.  24a 
Nov.    1      to      Nov.  15 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Nov.    1 
Nov.    6      to      Nov.  15 
Holders  of  rec.  Nov.    9a 
Holders  of  rec.  Nov.  15a 
Nov.  24      to      Nov.  30 
Holders  of  rec.  Nov.  24 
Dec.  25  to  Jan.  1  1924 
Holders  of  rec.  Dec.  24 
Jan.  26 '24  to  Jan.  31  '24 
Hold,  of  rec.  Jan  25 '24 
Hold,  of  rec.  Feb  25 '24 
Hold,  of  rec.  Mar  25 '24 
Holders  of  rec.  Nov.    2 


will  not  be  o°,  ofid  SPv^feHH     t,The  ^Pw  York  Stock  Exchange  has  ruled  that  stock 
NewXr^^r^^^^??.  *WS.^!..«"d..n?t  ™*>  ftfftlw  notice.     I  The 


*  From  unofficial  sources, 
not  be  quoted  ex-divide., 

aiv.denaY^t'nYs'  ES^^^rJ^^*"  "°*  ""  ""  *"«***  « 

/  ASbte'S  Common' aetnStd  f0r£W3  d'vidend.  "  Correction,  e  Payable  In  stock 
dlrtdends  mPav^fn0ClS  °  p^ble  ln  scrip,  h  On  account  of  accumulated 
u  v.uenas.    m  Payable  In  preferred  stock,     n  Payable  in  Canadian  funds. 

o  New  York  Curb  Market  rules  British  Amer.  Oil  be  quoted  ex-div.  on  Oct.  1. 

of  dividend"'^ TrSerees"1  L°nd°n  °D  °r  b6f°re  Sept-  3  Wl"  be  ln  tlme  for  paymeu 
r  Subject  to  approval  by  stockholders. 
t  One-quarter  share  of  new  common  stock  for  each  share  of  common  now  held. 


Weekly    Return    of    New    York    City    Clearing    Ho 
Hanks  and   Trust   Companies. 

The  following  shows  the  condition  of  the  New  York  Citv 
Clearing  House  members  for  the  week  ending  Nov  3  The 
figures  for  the  separate  banks  are  the  averages  of*  the  daily 
results  In  the  case  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  week. 

NEW  YORK  WEEKLY  CLEARINO  HOUSE  RETURNS. 
(Stated  in  thousands  of  dollars—that  is,  three  ciphers  [000]  omitted.) 


Week  ending 
Nov.  3  1923 

(000  omitted.) 


Members  of  Fe 
Bank  of  N  Y  & 

Trust   Co 

Bk  of  Manhat'n 
Mech  &  Met  Nat 
Bank  of  America 
Nat  City  Bank 
Chem  Nat  Bank 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com. 
Pacific  Bank.__ 
Chat  &  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange 
National  Park 
East  River  Nat 
First  National 
Irving-Bk-ColTr 
Continental  Bk. 
Chase  National. 

Fifth  Avenue 

Commonwealth 
Garfield  Nat. 
Fifth  National.. 
Seaboard   Nat.. 
Coal  &  Iron  Nat 
Bankers  Trust 
U  S  Mtge  &  Tt. 
Guaranty   Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co.. 
Metropolitan  Tr 
Farm  Loan  &  Tr 
Equitable  Trust 


New 
Capital.}  Pro/its 


Nat'l,  Sept.  14 
State,  SeDt.10 
Tt  .Cos, Sept. 10 


Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actua  co 
State  Banks 
Greenwich  Bank 
Bowery  Bank 
State  Bank.. 


Total  of  averages 

Totals,  actual  co 

Totals,  actual  co 

Totals 

Trust   Compan 

Title  Guar  &  Tr 

Lawyers  Tit  &  t 


d.  Res 

$ 
4.000 
10,000 

10,000 
6,500 

40,000 

4,500 

500 

5,000 

25,000 
1,000 

10,500 
5,000 
9,075 

10,000 
1,000 

10,000 

17.500 
1,000 

20,000 
500 
600 
1,000 
1,200 
4,000 
1.500 

20.000 
3,000 

25,000 
2,000 

10,000 
2,000 
5,000 

23,000 


289,375 


Bank 

$ 

12,108 

13,616 

16,849 

5,648 

52,2.1 

16,550 

152 

8,128 

39,449 
1,723 
9,791 

21,904 

12,876 

24,050 
832 

55,943 

11,407 
956 

23,250 
2,525 
1,011 
1,642 
1,190 
7,358 
1,283 

24,228 
4,4  8 

18,330 
1,945 

18,342 
4,01 

16,171 

L),22 


Loans, 
Discount, 
Invest- 
ments, 
&c. 


440,17' 


ndition  Nov.  3 
ndition  'Oct.  27 
ndition  ,Oct.  20 
Not  Me  nibers 


Average 

$ 

64,165 

134,696 

156,110 

77,773 

518,933 

115,413 

4,899 

92,450 

304,827 

27,740 

146,549 

117,023 

175,545 

158,247 

15,809 

266,332 

255,937 

7,325 

345,048 

23,744 

10,420 

14,312 

19,205 

86,702 

16,087 

245,887 

49,270 

368,959 

22,572 

151,242 

40,925 

122,901 

218,004 


4,375,051 


1,000 

250 

2,500 


3,750 


2,337 

879 
5,003 


8,226 


ndition  Nov.   3 

ndition  Oct.  27 

actual  co  ndition  Oct,  20 

les  Not  Membe 

10,000    13,616 

6,000      5,480 


Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Gr'd  aggr.,  aver 
Comparison   wit 


Gr'd  aggr.. 
Comparison 

Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr.. 


act'l 
wit 

act'l 
act'l 
act'l 
act'l 
act'l 
act'l 


16,000   19,0-16 


ndition  Nov.  3 
ndition  jOct.  27 
ndition  !Oct    20 


309,125  467,502 
h  prev.  week 


cond'n 
h  prev. 


Nov.  3 
week.  J 


4,357,477 
4,347,700 
4,338,826 
of  Fed! 

18,498 
5,474 

89,998 


Cash 

in 
Vault. 


Average 


834 

2,115 

4,425 

1,561 

4,609 

1,178 

62, 

892 

982. 

860 

5,293 

380 

5,382 

948 

3511 

546 

3,986 

148 

4,308 

579 

604 

403 

248 

878 

262 

1,131 

973 

1,449! 

374' 

499 

617 

588 

1,780 


Reserve 
with 
Legal 

Deposi 
lories. 

Average 

$ 

6,664 
14,261 
18,847 
10,365 
56,727 
12,449 
421 

9.9S9 
33,313 

3,543 
17,024 
13,827 
21,961 
16,140 

1,682 

25,123 

33,672 

990 

39,200 

2,778 

1,191 

2,077 

2,113 
10,664 

1,766 
27,676 

5,834 
41,526 

2.52S 
16,629 

5,027 
12,190 
26,466 


Net 
Demand 
Deposits. 


Average 
$ 

47,577 

102,045 

141,293 

78,133 

"535,599 

92,178 

3,467 

77,053 

253,919 

23,916 

114,123 

104,111 

155,078 

123,290 

11,786 

188,520 

254,410 

5,904 

289,608 

20,869 

9,201 

13,600 

15,228 

80,828 

13,298 

*217,001 

44,697 

*373,245 

18,929 

117,596 

37,350 

*87,820 

"226,963 


Time 
De- 
posits. 


49,245  494,663  c3 ,644,241 


47,248  470,923  c3,638, 353 
48,961  501,966  c3,603,459 


48,032 

Res've 

1,796 

335 

3,597 


113,970 


114,051 

113,696 

113,138 

rs  of  Fed 

54,394 

26,952 


5,728 


81,346 


80,931 
80,606 
80,770 


,570,367 
4-21,937 


:, 552,459 
+  10,457 


cond'n 
cond'n 
cond'n 
cond'n 


Oct.  27  4,542,002 
Oct.  204,532,734 
Oct.  134,522,144 
Oct.     6|4,556,346 


cond'n   Sept.29  4,578,339 
cond'n   Sept.22  4,539,958 


5,791 
5,751 
5,704 
'1  Res'v 
1,613 
837 


512,358c3,606,924 
Bank 

19,026 
2,764 

30,337 


1,789 

327 

1,907 


4,023, 


52,127 


2,450 


2,470 
2,321 
2,557 


3,948 
4,260 
4,454 
3  Bank1. 
3,5931 
1,789 


52,230 
52,002 
51,872 

34,561 
17,146 


Average 
S 

6,323 
20,383 

4,413 

2,761 
71,037 

5,911 
32 

5,974 
14,789 

2,107 
28,022 

24~,374 
5,846 
2,918 

19,695 

14,579 
373 

24,373 

ll060 
28 

1,027 

1,837 

901 

22,911 

2,754 
47,162 

2,037 
19,290 

2,573 
25,541 
19,712 


Bank 
Circu- 
la- 
tion. 


At'gt, 
t 


869 

2",  140 
341 
298 

4,948 


6,036 
100 

7",811 
50 

7,472 


1,092 


395 

247 

66 

410 


400,743  32,275 


392,03132,051 
406,44032,310 
407,518  32,306 

4!     .. 
2,049i    .. 
55,906 


57,959i 


5,382, 


51,707 


5.419J 
5,551 
5,175 


51,683 
52,365 
51,231 


57,423  504,068 

+  225,4-7,675 


55,509  480,290 
—1,524-31,487, 


3,748,075 
+  37,147 

3,742,266 
+  34,440 


57,033  511,777 
56,293  521,987 
59,334  497,945 
56,942  400,207 
55,657  511,529 


3,707,826 
3,710,027 
3,661,912 
3,668,722 


57,947 
57,926 
57,720 

1,537 
650 


2,187 


2,190     .. 

2,187     

2,423     


460,889  32,275 
4,823,    —35 


452,168  32,051 
-14,385  —259 


466,553  32,310 
467,66132,306 
456,72132,286 
461,875  32,434 


3,695,217  469,932  32,297 


54,496  475,825    3,647,464l475,816  32402 


Note.— U.  S.  deposits  deducted  from  net  demand  deposits  in  the  general  total 
£2\*n?S*.a5M2™:  Average total  Nov.  3,  $18,503,000;  actual  totals  Nov    f. 


f£^^0^±^™*™  J?.™™M&\c&ffl&?&. 


$43,300,000 


G, 


?il^,?aJ^)!^„re5is.C0„lintf:.a.cee.Ptances'and  other  liabilities,  averag 


KSSSoY  ^^f^^^^J^^^^^^^^  SEE 


Oct. 
Oct. 


$445,066,000 


6,  $419,114,000. 


Actual  totals  Nov.  3,  $401,012,000-  Oct    27 
20,  $419,913,000;  Oct.  13,  $439,118,000;  Oct.  6,  $451  054  000 

NatS^tvTank  %!,le\T^  nnnDCSeS  ?0t  inC'Uded  in  totaI  footinSs  as  *>Uow« 
Trus?     r  ,      «7?9?n'nnr 18'115'000;  Bankers  Trust   Co.,   $11,933,000;   Guaranty 

Trust  Co  S^Q  84fi  nnn  °;R  ^armerS  ^°,an  k&  ,Trust  Co"  S230.000;  Equitable 
J- nisi  00.,  4,29, 846,000.  Balances  carried  in  banks  n  foreign  countries  as  reserve  for 
such  deposits  were:  National  City  Bank,  $19,170,000;  Bankers  Trust Co    SI  140  000 

?*rUust  Coy  T$ri88?nno$8,48^000;-,FarmferS'  LOan  &  Trust  <*»■■  «30.0°6bf  EquItaWe 
trust  Co.,  $1,888,000.     c  Deposits  in  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following  two 


STATEMENT  OF   RESERVE   POSITION   OF   CLEARING 
AND  TRUST  COMPANIES. 


HOUSE   B.NKS 


Averages. 

Cash 

Reserve 

<n  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve 

Members   Federal 

Reserve  banks 

State  banks* 

Trust  companies 

$ 

5,728,000 
2,450,000 

S 
494,663,000 
4,023.001) 
5,382,000 

$ 

494,663.000 
9,751.000 
7,832,000 

$ 
485,773,620 
9,382,860 

7,756,050 

S 
8,8S9,3S0 
368,140 
75,950 

Total  Nov.    3 
Total  Oct.    27 
Total  Oct.    20 
Total  Oct.    13... 

8.17S.000 
8,055,000 
8,184,000 
8,078,000 

50I.O6S.000 
496,303,000 
497,614,000 
491,920,000 

512.246,000 
504   i is. 000 
505,798,000 
499,998,000 

502,912,530 

■19S.2I5.S00 

497,369,760 

492.077.3S0 

9,333.470 
6,232.200 

8.42S. 240 
7,920,020 

*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  ln  the  case  of  State  banks 
and  trust  companies,  but  ln  the  case  of  members  of  the  Fed?ra?  Reserve  Bant 
Includes  also  amount  in  reserve  required  on  net  time  deposits.  ,  vvas  as  folio wa- 
Nov.  3,  $12,022,290;  Oct .27,  $12,163,710;  Oct.20,  $12,101,370;  Oct  l:  ,  111  97S190' 
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■\OtUaJ   Fltfur**. 

Ktt,--r 
in  Icndl. 

Ktstrvv 

rw/tf 

Utter  re. 

Nrsrrre 

Swrptai 

Reterve. 

leral 

■ 

s 

S 

$ 

;  1,000 

$ 

184.74 
0.401,400 

1 

13,82  1,820 

.'-.Oil 

130,660 

IS  198, 

:.).07O 

1 1 ,020 

10,780 

i  1,024,210 

t,  i  i  deposits  in  the  '••>-•<  >>f  State  banks 

aiui  ■  if  the  Bank 

lnclu«J  time  deposits,  as  follows: 

112,225.640;  Oot.l3,»ll,  904,090. 

State   Banks  and   Trust   Companies   Not  in   Clearing 

House. — The  State  Banking  Departmenl  reports  weekly 
figures  showing  the  condition  of  state  banks  and  (rust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

BUlSIt  \'.:\    OF  BTATB  BANKS  A\n  TRUST  COMPANIES  IN  GREATER 
\    YORK,  Nor  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
(>'lt\.  Itted  bv  State  Banking  Departmci.t .) 

Differences  from 
Nov.     3.  previous  week. 

Loans  and  Investments 5S02,683,300     Inc.      §117,200 

Gold  3,292,500     Inc.  51,500 

Currcncyand  banknotes 20,232.300     Dec.        434,300 

Deposits  with  Federal  Reserve  Bank  of  New  York..      70,523,500    Dec.      726,600 

Total  deposits --    832,136,800     Inc.     4,710,100 

Deposits,  eliminating  amounts  duo  from  reserve  de- 
positaries ami  from  oilier  banks  and  trust  com- 
panies In  X   v  City,  exchanges  and  U.S.  deposits    7S5, 456,000    Inc.       773,100 

Reserve  on  deposits... 128.126,100    Inc.    1,335,800 

Percentage  of  reserve,  21  ! 

RESERVE. 

Siate  Hanks — Trust  Companies — 

Cashlnvault *S28,13S.000     15.99%         $65,910,300     15.44% 

Deposits  In  banks  and  trust  cos 9,225,700       5.32%  24,852,100       5.82% 

Total S37.363.700     21.31%         $90,762,400     21.26% 

•  Include  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Oct.  27  was  $70,523,500. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

July    14 

July    21 

July    28 

Aug.     4 

Aug.  11 

Aug.  18 

Aug.  25 

Sept.    1 

Sept.    8 

Sept.  15.. 

Sept.  22 

Sept.  29 

Oct.      6 

Oct.    13 

Oct.    20 

Oct.    27 

Nov.    3 


Loans  and 
Investments. 


5,467 
5,404 
5.350 
5,335 
5.287 
5,268 
5,229 
5,257 
5,299 
5,305 
5.343 
5.351 
5,389 
5.353 
5,355 
5,350 
5,373 


I 

,089.000 
,760.500 
244,500 
175,500 
686,600 
638,700 
,446,600 
620,900 
993,700 
103,700 
149,700 
110,900 
,173,500 
,284,200 
546,100 
666,100 
050,300 


Demand 
Deposits. 


4,555 
4,527 
4,469 
4,452 
4.372 
4.350 
4,336 
4,354 
4,380 
4,404 
4,456 
4,422 
4,488 
4,461 
4,503 
4,495 
4,533 


$ 

262,200 
081,500 
997.600 
081,300 
278,000 
022,600 
761,700 
662.100 
653,300 
072,200 
769.600 
,478,500 
,842,200 
,182,100 
,826,700 
,610,900 
,531,000 


'Total  Cash 
in  Vaults. 


85,305.800 
79.020.500 
78,711,400 
78.046.100 
80,142,000 
79,734,800 
78,651,400 
79,233,800 
79,476,700 
82  333,900 
79,777.500 
79,056,100 
80,036,500 
82,900,900 
83.304,800 
81,105,600 
80,947,800 


Reserve  in 
Depositaries 


608,094,400 
609,843,200 
588,988,700 
591,712,400 
578,776,900 
581.500.000 
573,572,600 
577,416,800 
584,092,300 
591,433,500 
601,935.000 
587,766,500 
602,701,800 
598,292,700 
600.034,000 
599,275.700 
608,669,300 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


Net      Loans 
CLEARING       Capital.  Profits.]    Dls- 

NON-MEMBERS counts 

Xat.bks.  Sep. 14  Invest- 
Week  Ending  .itatebks.Sep.10  ments, 
Nov.   3  1923.      Tr.  cos.  Sep.  10     &c. 


Members  of 

Fed  1  Res' ve  Bank 
W.  R.  Grace  &  Co 


Total- 

State  Banks 

Not  Members  of 

Fed'l  Res've  Bank 

Bank  of  Wash.  Hts 
Colonial  Bank.. 


Total 

Trust  Company 

Not  Member  of 
Fed'l  Res've  Bank 
Mech  .Tr..Bayonne 

Total 


500! 


$ 
1,567 


500,     1,567 


200 
800 


1,000 


388 
2,217 


Cash 
in 

Vault. 


Average 
$ 
6,265 


Reserve 
with 

Legal 
Deposi 

lories. 


6,265 


6,602 
21,800 


2,605   28,402 


500         407 


500         407 


8,951 


8,951 


Grand  aggregate-.      2,000     4.580!  43,618 
Comparison  with  previous  [week.  J    +261 

Gr'daggr.,  Nov.  31  2.0001 

Gr'd  aggr.,  Oct.  20  2,000 

Gr'd  aggr.,  Oct.  13  2,000 

Gr'daggr.,  Oct.    6!  2,000 


4,580  43,357 

4,580  43.349 

4,580  42,980 

4,580  42.187 


Average  Average 
$ 

20  309 


20 


698 
2,515 


3,213 


343 


343 


3,576 

—29 


3,605 
3,652 
3,632 
3,429 


309 


319 
1,380 


1,699 


115 


115 


2,123 
—160 


Net 
Demand 

De- 
posits. 


Average 
$ 
1,297 


Net 
Time 
De- 
posits. 


Nat'l 
Bank 
Circu- 
lation. 


Average 
$ 
3,086 


1,297     3,086 


5,491 
21,173 


26,664 


2,884 


2,884 


a30,845 
+  63 


2,283  a30,782 
2.253;  a31,509 
2,390  a31.157 
2.1841  a30,382 


1,459 


1,459 


5,728 


5.728 


10,273 
—76 


10,349 

10,098 

8,443 

9,693 


Average 


a  United  States  deposits  deducted,  5146,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $163,000. 

Excess  reserve,  $199,410  decrease. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  II  oust'  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profits 

i.oaus.  dlso'te  a-  Investment  i 
individual  deposits ,lncl .U.S. 

i >ue  to  banks 

Time  deposits  

i  sited  States  deposits 

Exchangee  for  ( Hearing  House 

Due  from  oilier  banks 

B  111  Fed.  Res.  Hank  . . 

i  him  bank  and  F  R.  Bank 
Reserve   excess   in   bank   and 

Federal   Reserve  Bank.. 


NOV.  7 
1023. 


:,: 

83 

B67 

640 

122 


128 

id 
33 

in 

;•• 

0 


s 

800,000 
208,000 
681,000 
031,000 
,960,000 
,895,000 
,845,000 
,474,000 
,865,000 
,734,000 
126,000 


2.101.000 


Changes  from 
preview 


i'n<  ban    d 


Inc. 
I  ne. 

Inc. 

[no. 

Ilk'. 

Deo. 

Inc. 

[no. 
Deo. 

I  tie. 


2.r>.()(>() 
1,099,000 
3,899.000 
9,115,000 

I  ,000 

34,000 
9,730,000 

3,251,0011 

502,000 

86,000 


Oct.  31 
1923. 


57 
88 

SI,!, 
(130 
113 
128 

16 

23 

67 

73 

9 


$ 
:ioo. ooo 

273.000 
682,000 
632,000 
s:t.r,,ooo 
334,000 
879,000 
7  11,000 
604,000 
236,000 
310,000 


Oct.  24 
1923. 


57,300,000 

s:i„r>!)l,000 

*7 1,187, 000 

639,044,000 

121,(108,000 

128.233,000 

20.1(11,000 

25,826,000 

72,962.000 

74,087,000 

9,228,000 


Dec.        446,0001     2,550,000      3,127,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Nov.  3,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in  vaults" 
is  not  a  part  of  legal  reserve.  For  trust  companies  not  mem- 
bers of  the  Federal  Reserve  System  the  reserve  required  is 
10%  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted. 

Week  Ending  Nov.  3  1923. 

Oct.  27 
1923. 

Oct  .20 
1923. 

Members  of 
F.R.  System 

Trust      1 
Companies]      Total. 

Capital 

$39,375,0 
107,774,0 
703,012,0 

30,848,0 
101,107,0 
119,736,0 
529,111,0 

57,475,0 
706,322,0 

55,596,0 

9,351,0 

64,947,0 

55,759,0 

9,188,0 

$5,000,0    $44,375,0 

15,513,0     123,287,0 

43,378,0,    746,390,0 

672.01      31,520,0 

19,0    101.126.0 

$44,375,0 

123,287,0 

750,856,0 

28,291,0 

97,792,0 

119,581,0 

552,065,0 

57,395,0 

729,041,0 

6,833,0 

3,042,0 

55,298,0 

10,636,0 

68,976,0 

59,647,0 

9,329,0 

$44,375,0 

Surplus  and  profits 

Loans,  disc'ts  &  lnvestm'ts 
Exchanges  for  Clear.  House 

123,287,0 

751,326,0 

33,090,0 

111,109,0 

879,0 
26,564,0 

967,0 
28,410,0 

3~,269~6 

1,218,0 

4,487,0 

4,060,0 

427,0 

120,615,0 

555,675,0 

58,442,0 

734,732,0 

6,615,0 

3,269,0 

55,596,0 

10,569,0 

69,434,0 

59,819,0 

9,615,0 

126,837,0 

Indi  vidual  deposits 

Time  deposits 

564,153,0 
55,435.0 

Total  deposits .. 

746,425,0 

U.  S.  deposits  (not  incl.).. 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank-. 
Casb  in  vault* 

8,329,0 

3.043,0 

55,724.0 

10,794,0 

Total  reserve  and  cash  held 

69,561,0 
60,691,0 

Excess  res  &  cash  in  vault 

8,870,0 

*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 

Bank  of  New  York  at  the  close  of  business  Nov.  7  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Nov.  7  1923.  Oct.  31   1923.  Nov.  8  1922. 

Resources —                                                          $  $  $ 

Gold  and  gold  certificates 184,172,879  164,237,970  145,168,000 

Gold  settlement  fund— F.  R.  Board 109,312,798  153,323,289  186,209,000 

Total  gold  held  by  bank... 293,485,678  317,561,259  331,377,000 

Gold  with  Federal  Reserve  Agent 634,222,940  634,349,570  680,490,000 

Gold  redemption  fund 5,941,224  7,431,949  9,086,000 

Total  gold  reserves 933,649,843  959,342,779  1,020,953,000 

Reserves  other  than  gold 14,853,123  18,158,461  34,667,000 

Total  reserves 948,502,966  977,501,240  1,055,620,000 

♦Non-reserve  cash 7,966,815  8,569,502       

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...     119,262,405  149,580,025  127,659,000 

Allother... - -.       55,167,719  52,223,475  55,953,000 

Bills  bought  in  open  ntarket 78,406,806  52.436,517  75,345,000 

Total  Wilson  hand.. 252,836,931  254,240,017  258,947,000 

U.  S.  bonds  and  notes... 5,848,750  5,243,750  26,100,000 

U.  S.  certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act)..     8,500,000 

Allother 6,800,000  5,665,000  26,922,000 

Total  earning  assets 265,485,681  265,148,767  320,469,000 

Bank  premises 13,770,566  13,770,491  9,940,000 

5%  redemp.  fundagst.  F.  R.  bank  notes.     424,000 

Uncollected  items 108,188,640  125,224,422  118,012,000 

All  other  resources 1,176,992  985,909  2,375,000 

Total  resources 1,345,091,663  1,391.200,334  1,506,840,000 

LiabilV  les— 

Capital  paid  in 29,349,700  29,302,100  27,821,000 

Surplus 59,799,523  59,799,523  60,197,000 

Deposits — 

Government. 2,326,396  11,188,303  6,986,000 

Member  banks— Reserve  account 673,563,317  718,143,828  683,356,000 

All  other.. 16,336,446  13,235,468  14,584,000 

Total 692,226,160  742,567,600  704,926,000 

F.  R.  notes  in  actual  circulation 455,559,057  449,882,566  604,301,000 

F.  R.  bank  notes  in  circu'n — net  liability     7,710,000 

Deferred  availability  items. 103,408,558  105,098.183  96,274, 000 

All  other  liabilities 4,748,664  4,550,360  5,611,000 

Total  liabilities 1,345,091,663  1,391,200,334  1,506,840,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 82.6%  82.0%  80.6% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 10,10S,804  16,144,733  11,502,334 

•  Not  shown  separately  prior  to  January  1923. 


CURRENT     NOTICES. 


— Parsly  Bros.  &  Co.,  Philadelphia,  have  prepared  a  circular  containing 
a  brief  outline  of  the  essential  features  of  the  plan  for  segregation  of  the 
Reading  railroad  and  coal  properties.  This  plan  has  been  approved  by  the 
District  Court  of  the  United  States  and  accepted  by  the  stockholders  of  the 
Reading  Company.     Copies  may  be  had  on  request. 

— Equitable  Trust  Co.  of  New  York  has  been  appointed  to  act  as  de- 
positary for  40,000  shares  of  7%  Cumulative  Preferred  and  30,000  shares 
of  Common  stock,  each  of  a  par  value  of  $100  per  share,  of  the  United 
Equities  Corporation  under  plan  and  agreement  for  reorganization  thereof 
dated  Oct.  25  1923. 


Nov.  10  1923.] 
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Weekly  Return  of  the  Federal  Reserve  Board. 

L  The  following  is  tne  return  issued  by  the  Federal  Reserve  Board  Thursday  afternoon,  Nov.  8,  and  showing  the  condition 
f  the  twelve  Reserve  Banks  at  the  close  of  business  on  Wednesday.  In  the  first  table  we  present  the  results for  the  system 
,8 1  a  whole ,  in  comparison  with  the  figures  for  the  seven  preceding  weeks  and  with  those  of  the  corresponding  week  last  year 
-he  second  table  shows  the  resources  and  liabilities  separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'' 
locounts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 
leserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  returns  for  the  latest 
leek  appears  on  page  2048,  being  the  first  item  in  our  department  of  "Current  Events  and  Discussio?is ." 
Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  op  Business  Nov.  7  1923. 


RESOURCES. 

lold  and  gold  certificates 

lold  settlement  fund.  F.  R.  Board. 


Total  gold  held  by  banks 947,157,000 


lold  with  Federal  Reserve  agents, 
lold  redemption  fund. 


Nov.  7  1923. 


373,643,000 
573,514,000 


Oct.   31  1923 


354,739,000 
609,186,000 


963,925,000 


Tota  gold  reserves 

.eserves  other  than  gold. 


Total  reserves 

Non-reserve  cash 

■Ule  discounted: 

Secured  by  U.  S.  Govt,  obligations.. 

Other  bills  discounted 

Ills  bought  In  open  market 


Total  bills  on  hand 

'.  8.  bonds  and  notes 

r.  S.  certificates  of  Indebtedness, 
[unlclpal  warrants 


Total  earning  assets 

ank  premises 

%  red  em  p.  fund  agst.  F. 

noollected  Items 

11  other  resources 


R.  bank  notes 


Total  resources. 


LIABJLITIES. 

apltal  paid  In 

jrplus 

eposlts — Government. 

Member  bank — reserve  account. 
Other  deposits 


Total  deposits 

.  R.  notes  in  actual  circulation 

.R.  bank  notes  In  circulation — net  Uab. 

ef erred  availability  Items 

U  other  liabilities 


2,107,970,000  2,085,682,000 
67,789,000   61,471,000 


3,122,916,000 
72,325,000 


3,195,241,000 
68,172,000 

377,705,000 
439,747,000 
248,028,000 


1,065,480,000 

75,440.000 

14,852,000 

317,000 


1,156,089,000 

55,954,000 

28,000 

588,520,000 

14,019,000 


Total  liabilities 

atlo  of  gold  reserves  to  deposit  and 

F.  R.  note  liabilities  oomblned 

atlo  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 

ontlngent  liability  on  bills  purchased 
for  foreign  correspondents 


Distribution  by  Maturities — 

.-16  days  bills  bought  In  open  market. 

-15  days  bills  discounted 

-15  days  U.  8.  certlf .  of  indebtedness. 

-15  days  municipal  warrants 

i-30  days  Dills  bought  In  open  market. 

i-30  days  bills  discounted 

;-30  days  U.  8.  certlf.  of  Indebtedness. 

i-30  days  municipal  warrants 

-60  days  bills  bought  In  open  market. 

-60  days  bills  discounted 

-60  days  U.  8.  certlf.  of  Indebtedness. 

-60  days  municipal  warrants 

-90  days  bills  bought  In  open  market. 

-90  days  bills  discounted 

-90  days  U.  8.  certlf.  of  Indebtedness. 

-90  days  municipal  warrants . 

?er  90  days  bills  bought  in  open  market 

let  90  days  bills  discounted 

?er  90  days  certlf.  ol  Indebtedness 

?er  90  days  municipal  warrants . 


Federal  Reserve  Notes— 

itstanding 

aid  by  banks 


5,078,023,000 


109,835,000 

218,369,000 

18,485,000 

1,864,808,000 

26,090,000 


3,111,078,000 
80,067,000 


3,191,145,000 
39,152,000 

425,650,000 
458,150,000 
204,698,000 


1,088,498,000 

77,574,000 

14,263,000 

317,000 


Oct.  24   1923. 


375,456,000 
618,424,000 


Oct.  17  1923. 


367.835,000 
607,734,000 


993,880,000   975,569,000 
2,089,358,000  2,087,371.000 
53,174,000   62,229,000 


3,136,412,000 
72,710,000 


3,209,122,000 
76,872,000 

384,346,000 
451,892,000 
179,747,000 


1,180,652,000 

55,943,000 

28,000 

611,271,000 

13,076,000 


5,091,267,000 


109,726,000 
218,369,000 

40,334,000 
,895,265,000 

23,061,000 


1,909,383,000  1 

2,265,556,000  2 

517,000 

550,334,000 

24,029,000 


958,660.000 

224,865,000 

523,000 

555,914,000 

23,210,000 


5,078,023,000 
74.8% 
76.5% 
38,946,000 


90,763,000 

539,629,000 

6,800,000 

266,000 

38.667,000 

77,064,000 


In  actual  olroulatlon. 


Amount  ohargeable  to  Fed.  Res.  Agent 
hands  of  Federal  Reserve  Agent 


Issued  to  Fedsral  Reserve  Banks. 


Boa  Secured — 

•  gold  and  gold  certlf lcates. 

'  eligible  paper 

ild  redemption  fund 

Ith  Federal  Reserve  Board. 


rotal 

iglble  paper  delivered  to  F.  R.  Agent 


54,936,000 

IIS, 469, 000 

4,348,000 

10,000 

57,701.000 

63,135,000 

1.000 

31,000 

5,961,000 

19,251,000 

3,703,000 

10,000 


,091,267.000 

74.4% 

76.3% 

44.102,000 


$ 
64,180,000 
594,529,000 
6,274,000 


30,101,000 
74,667,000 


1,015,985,000 

79,907,000 

8,286,000 

317,000 


1,104,495,000 

55,895,000 

28,000 

660,460,000 

13,470,000 


5,120.342,000 


3,125,169,000 
72,854,000 


3,198,023,000 
74,877,000 


Oct.   10   1923 


364,693,000 
623,054,000 


987.747,000 

2,074,372,000 

60,275,000 


3,122,394,000 
71,529,000 


3,193,923,000 
68,932,000 


386,175.000  406,269,000 
468,346,000  462,748,000 
190,518,000      182,407,000 


1,045,039,000 

86,251,000 

7.790,000 

317,000 


1,139,397,000 

55,640,000 

28,000 

840,286,000 

13,690,000 


5,321,941,000 


109.709.000  109,688,000 

218.369.0001  218,369,000 
28,823,000   36,575,000 

1,872,179,000  1,915,740,000 
22,536,000   23,007,000 


1,923,538,000 

2,255,354,000 

529,000 

589.636,000 

23,207,000 


5.120,342,000 
75.1% 
76.8% 
42,331,000 


$ 

54,198,000 

487,038,000 

3,200,000 


2,725,392.000 
459,836,000 


266,000 

53,832,000 

121,853.000 

4,214,000 

10,000 

52,217,000 

75,104,000 

25,000 

31,000 

4,368.000 

17,647,000 

3,750,000 

10,000 


2,265,556,000 


3,576,956,000 
851,564,000 


2,725,392,000 


320,534,000 

617,422,000 

107,548,000 

1,679,888,000 


2,725,392,000 


1,011,460,000 


2,720.586,000 
495,721,000 


2.224,865,000 


25,647,000 
129,496,000 

""266,666 

51,320,000 

125,902,000 

1,601,000 


44,851,000 

76,596,000 

1,000 

41,000 

3,735,000 

17,206,000 

3,484,000 

10,000 


1,975,322,000 

2,272,391,000 

473,000 

723,251,000 

22,447,000 


1,051,424,000 

86,808,000 

5,075,000 

317,000 


,143,624,000 

55,202,000 

28,000 

646,278,000 
13,470,000 


5,121,457,000 


109,676,000 
218,369.000 

20,151,000 
1,863,850,000 

21,754,000 


Oct.  3  1923. 


357,185,000 
643,874,000 


Sept.  26  1923. 


359,664,000 
641,647,000 


1,001,059,000 

2,055.663,000 

59,108,000 


3,115,830,000 
72,160,000 


3,187,990,000 
72,354,000 

400,158,000 
481,503,000 
172,902,000 


1,054,563,000 
89,628,000 
5,514,000 
317,000 


1,150,022,000 

55,173,000 

28,000 

663,548,000 

13,118,000 


1,905,755,000 

2,288.580,000 

480,000 

576,277,000 

22,320,000 


5,321,941,000  5,121,457,000 


73.6% 

75.3% 

40,528,000 


$ 
68.283,000 
558,679,000 
4,595,000 


21,767,000 
78,705,000 


74.4% 

76.1% 

36,015,000 


5,142,233,000 


109,669,000 

218,369,000 

30,065,000 

1,884.046,000 

22,126,000 


Sept.  19  1923. 


$ 

357,345,000 
638,892,000 


1,001,311,000 

2,061,965,000 

53,328,000 


3,116,604,000 
76,094,000 


3,192,698,000 
74,248,000 

402,141,000 
459,867,000 
172,124,000 


1,034,132,000 

87,737,000 

4,148,000 

317,000 


1.126,334,000 

55,023,000 

28,000 

616,211,000 

13,717,000 


1,936,237,000 

2,272,308,000 

485,000 

583,742,000 

21,423,000 


$ 

63,939,000 

678,169,000 

1.923,000 


2,736,852,000 
481,498,000 


3,590,810,000 
870,224,000 


2,720,586,000 


320,534,000 

634,904,000 

116,669,000 

1,648,479,000 


2,720,586,000 


1,047,588,000 


2,255,354.000 


3,614,101,000 
877,249,000 


2,736,852,000 


320,534,000 

647,494,000 

113,435,000 

1,655,389,000 


2,736,852,000 


44,871,000 

126,020,000 

163,000 

266,000 

51,484,000 

76,515,000 


41,000 

4,113,000 

14,602,000 

3,032,000 

10,000 


2.743,726.000 
471,335,000 


2,272,391,000 


3.617,660,000 
873,934,000 


2,743,726,000 


27,447,000 
80,062,000 


42,953.000 
121,813,000 


266,000 

43,728,000 

75,599,000 

261,000 

41,000 

4,340,000 

13,374,000 

2,891,000 

10,000 


2,739,884.000 
451,304,000 


2.288,580,000 


5,142,233,000 

74.4% 

75.8% 

34,276,000 


57,237,000 

585,560,000 

4,053,000 


32,222,000 
85,064,000 


5,078,259,000 


109,657,000 

218,369,000 

56,279,000 

1,851,790,000 

22,004,000 


996,237,000 

2,066,488,000 

59,245,000 


3,121,970,000 
77,832,000 


3,199,802,000 
84,295,000 

324,640,000 
449,600,000 
171,044,000 


Nov.  8  1922. 


267,207,000 
648,429,000 


915,636,000 
2,094,050,000 
71,069,000 


3,080,755,000 
130,527,000 


945,284,000 

84,670,000 

7,919,000 

317,000 


1,038,190,000 

54.915,000 

28,000 

747,873,000 

13,332,000 


1,930,073,000 

2.247,830,000 

492,000 

550,527,000 

21,311,000 


5,138,435,000 


109,644,000 
218,369,000 

37,970,000 
1,825,005,000 

24,865,000 


5,078,259.000 
74.6% 
76.4 
33,794,000 


56,831,000 

571,155,000 

2,375,000 


39,403.000 
117,004,000 


266,000 
39,500.000 
80,435,000 

361,000 


4,540,000 

13,598,000 

1,100,000 

51,000 


2,736,500,000 
464,192,000 


3,600,728,000 
860,844,000 


2,739,884,000 


320,534,000 

656,355,000 

122,860,000 

1,643,977,000 


2,743,726,000 


320,534,000 

665,512,000 

112,074,000 

1,641,764,000 


2,739,884,000 


•  Not  shown  separately  prior  to  Jan.  1923. 


965,676,000' 1,005,838,000' 1,007,544.000 


2,272,308,000 


3,598,004,000 
861,504,000 


2,736,500,000 


320,534,000 

680,837,000 

114,668,000 

1,620,461,000 


34,308.000 
81.295,0i0 


38,148,000 
120,935,000 


266,000 
38,749.000 
75,155,000 

264,000 


1,887,840,000 

2,254,764,000 

497,000 

645,866,000 

21,455.000 


5,138,435,000 

75.4% 

77.2% 

33,752.000 


$ 
56,621,000 
482,783,000 
6,120,000 

"33,483.666 
83,725,000 


3,211,282,000 


300,337,000 
340,075,000 
258,656,000 


899,068,000 

188,821,000 

157,768,000 

27,000 


1,245,684,000 

45,420.000 

3,635,000 

583,827,000 

15,611,000 


5,105,459,000 


106,355,000 

215,398,000 

26,402,000 

1,812,051,000 

24,235,000 


1,862,688,000 
2,340,074,000 

32,441,000 
522,564,000 

25,939,000 


5,105,459,000 

73.3% 

76.4% 

32,475,000 


39,976,000 
121,103,000 


4,088,000 

13,468,000 

1,509,000 

51,000 


2,725,864,000 
478,034,000 


2,247,830,000 


3,610,978,000 
885,114,000 


2,725,864,000 


2,736,500,000 


1,014,796.000 


320,959,000 

663.899,000 

120,813,000 

1,620,193,000 


2,725,864,000 


991,115,000 


38,374,000 

72,793,000 

392,000 

266,000 

2,590.000 

13,836,000 

1,407.000 

51,000 


2,721,735.000 
466,971,000 


2,254,764,000 


3.607,199,000 
885,464,000 


2,721,735,000 


320,959,000 

655,247,000 

116,797,000 

1,628,732,000 


2,721,735,000 


899,924.000 


63,762,000 

449,209,000 

733,000 

43,127,666 
52,444,000 

1,398,000 

3,000 

76,499,000 

74,174,000 

6,726,000 

"64","749",666 

39,838,000 

500,000 

24,000 

10,519,000 

24,747,000 

148,411,000 


2,695,470,000 
355,396,000 


2,340,074,000 


3,547,643,000 
852,173,000 


2,695,470,000 


391,367,000 

601,420,000 

124,744,000 

1,577,939,000 


2,695,470,000 


857,826,000 


EEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE    OF  BUSINESS  NOV.  7  1923 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 


RESOURCES. 

Id  and  gold  certificates 

Id  settlement  fund — F.R.B'rd 

rotal  gold  held  by  banks.. 

Id  with  F.  R.  Agents 

Id  redemption  fund 


rotal  gold  reserves 

serves  other  than  goldl.I" 

rotal reserves 

n-reserve  cash .."Ill 

Is  discounted: 

Secured  by  U.S.Govt.obliga'ns 

Hher  bills  discounted 

le  bought  In  open  market. " 


total  bills  on  hand 

8.  bonds  and  notes """ 

8.  certlf  lcates  of  Indebtedness^ 
inlclpal  warrants 


otai  earning  assets. 


Boston. 


S 

21,468,0 
45,347,0 


66,815,0 

202,350,0 

16,269,0 


285,434,0 
5,969,0 


291,403,0 
15,921,0 

18,771,0 
16,859,0 
26,185,0 


61,815,0 
3,605,0 


65,420,0 


New    York 


184,173,0 
109,313,0 


293,486,0 

634,223,0 

5,941,0 


933,650,0 
14,853,0 


948,503,0 
7,967,0 

119,262,0 
55,168,0 
78,407,0 


252,837,0 
5,849,0 
6,800,0 


265,486,0 


Phila. 


$ 

38,824,0 
42,987,0 


81,811,0 

171,600,0 

12,206,0 


265,617,0 
5,245,0 


270,862,0 
2,506,0 

35,016,0 
17,670,0 
19,838,0 


72,524,0 

17,367,0 

38,0 


Cleveland.  Richmond   Atlanta 


$ 

13,459,0 
84,344,0 


97,803,0 

206,834,0 

3,345,0 


307,982,0 
4,561,0 


312,543.0 
2,694,0 

35,939,0 
31,589,0 
28,138,0 


95,666,0 

9,953,0 

609,0 


12.853,0 
32,475,0 


45,328,0 

57,020,0 

4,099,0 


106,447,0 
3,101,0 


109,548,0 
1,454,0 

22,458,0 

39,912,0 

1,876,0 


64,246,0 
1,341,0 


89,929,0106,228,0'   65,587,0 


8 

6,138,0 
17,776,0 


23,914,0 

67,470,0 

5,286,0 


96,670,0 
5,988,0 


102,658,0 
7,286,0 

19,560,0 

62,088,0 

8,562,0 


90,208,0 

237,0 

8,0 

51,0 


Chicago. 


47,671,0 
90,178,0 


137,849,0 

400,800,0 

2,958,0 


541,607,0 
9,061.0 


550,668,0 
6,927,0 

52,891.0 
52,491,0 
36,957,0 


142,339,0 
7,670,0 
1,218,0 


90,504,0  151,227,0 


St.  Louis.  Minneap.  Kan.  City 


% 

4,488,0 
27,784,0 


32,272,0 

34,765,0 

3,877,0 


70,914,0 
10,429,0 


81,343,0 
7,961,0 

21,579,0 

48,769,0 

173,0 


70,521,0 


70,521.0 


S 

8.747,0 
33,216,0 


41,963,0 

43,351,0 

2,460,0 


87,774,0 
927,0 


88,701,0 
1,504,0 

3,613,0 

20,140,0 

51,0 


23,804,0 

7,365,0 

473,0 


31,642,0 


S 

2,998,0 
35,116,0 


38,114,0 

34,086,0 

5,039.0 


77,239,0 
3,452,0 


80,691,0 
4,113,0 

23,409,0 

34,939,0 

1,267,0 


59,615,0 

6,588,0 

206,0 

266,0 


68,675,0 


Dallas. 


% 

11,648,0 
12,352,0 


24,000,0 

28.S72.0 

2,379,0 


55,251,0 
6,579,0 


294,331,0 
2,160,0 


61,830,0 
2,545,0 

3,380,0 
16,446,0 
33,278,0 


53,104,0 
6,280,0 
5,500,0 


San  Fran. 


% 

21,176,0 
42,626,0 


63,802,0 

226,599,0 

3,930,0 


296,491,0 
7,294,0 

21,827,0 
43,678,0 
13,296,0 


Total. 


373,643,0 
573,514,0 


947,157,0 
2,107,970,0 
67,789,0 


3.122,916,0 
72,325,0 


3,195,241,0 
68,172,0 

377,705,0 
439,747,0 
248,028,0 


78,801,0  1,065,480,0 


9,185,0 


64,884,0    87.986,0  1,156,089,0 


75,440,0 
14,852,0 
317,0 


2088 


THE    CIIRONrCLE 


[Vol.  117. 


Two  Cipler*  (00)  gmUt*d. 


Bank  premises « 

•  %     radatapdoa     fund     against 

P.  U    OmiiIl  n.it«s._ 

Uneollecle<l  Item* 

111  other  resource* 

Total  resources 

LlAHiLlTlBS. 

Capital  [Mid  In 

Bur  pi  m  

D*l>»its     C.ivt-rii'iu"" 

liambej  b  ok    ■  ■.  -  •      aoo't.. 

Other  dep>*<1u 

Total  ||»1NMIM 

V    R    noiiw  In  |0tUal  .•Irciil.itlon. . 
F.  R    bMk  u  i(r«  In  circulation — 

net  liability      .        

Deferred   Availability  Items 

Ail  other  nubilities 

Total  liabilities 

U.«i .  'indn 

Batlo  of  total  reserves  to  deposit 
and  F  R  note  liabilities  com- 
blne<l.   i>er  cent    . 

Contingent  liability  oo  hills  pur- 
chased for  foreign  oorrespondta 


■  <:  m. 


t 

4.1.11.0 


1 50.0 


KM    York. 


s 

13.771.0 


103.180.0 
1,170.0 


Phtia. 


s 

711.0 


343.0 


Clertiand.',  Richmond 


S 
9.754.0 


t 
3,017,0 


53.301.0    83,707.0 
343.0         651,0 


Atlanta. 


t 
3.918,0 


27.. VIS. 0 
937.0 


Chicago. 


t 

s,7i:..o 


75.722,0 
400,0 


10.313 

131,1  10 
SOS 


0  13,0  ll  1,070,0  183.863,0,312.484,0,381,001,0793,725,0 


1  ii  B89  I 
226.290,1 


M.AO0  o 
1,095.0 


B.880.0    12.242.0 
i00  0    18  749.0    23 

.  830  0       1.035.0 

156.485.0 

10  337.0  153.0       1.143.0 


11,288.0 
699.0 

63,780.0 
134,0 


•135 
04  ' 

303 
295 
123 


.()'   15, 
,o    30 

o  1 
0  270 
.0, 


•201.0 

567,0 
188,0 
963,0 


603.220,0  119.005.0  15    563,0    64,613.0    .r.:i.7si 
..i.o  316.905.0  241,502,0  101.149,0  142.020 


103.408.0 
4,749.0 


47,61  1.0 
1,926.0 


45,888.0 
2.072.0 


0  272 
0,407 


711.0 
790.0 


58, 107.0! 
1.490.0 


20.487.0 
1,638,0 


65.285.0 

2.355.0 


St    Louis 


% 
1,220,0 


36,442  0 

45.0 


197,532,0 


'.107.0 
865.0 

31  5.0 
SI  1.0 

508,0 


037.0 
528,0 


87.292.0 

1.413.0 


Minneap 


% 
1,848,0 


10.404.0 
2,615,0 


142.708.0 

3.502,0 

7,473.0 

1,274.0 

61,885.0 

414.0 


Kan.  CUv 


* 
4.909.0 


88.582.0 
082.0 


53.573.0 
00,889,0 


15.729.0 
1,542.0 


420,260.0  1,345,092,0  414,679,0  483, S62.0  242.464,0  231,901,0  793,725,0  197.532,0  142,708,0 


81.6 


82.0 
10.109.0 


80.5 
3.792.0 


78.1 


66.1 


52.3 


80.9 


4.712.0       2.293.0       1.808.0       6.129.0 


50.4 


77.5 


1.910,0       1.499.0 


193,002,0 

4.520.0 

0.488,0 

1.300.0 

75,387,0 

722 ,0 


77.409.0 
02.591.0 


33.483.0 
1,195.0 


193.692.0 

57.0 
1 ,801.0 


Dallas .     San  Fran .       Total 


% 
1.951.0 

28,0 
28.826,0 

3.093.0 


163.157.0 


S 
3,019,0 


139.915,0 


4.195.0       7.800.0 
7,408.0     15.203.0 
1 .806.0      1,328.0 
68,515.0,149.437.0  1,864,808,0 
413.0       4,072.0        26.090,0 


S 
55,954,0 

28,0 

688,520.0 

14.019,0 


5,078,023,0 

109.835,0 

218,309.0 

18.485,0 


60.734.0  155.437.0  1.909.383  0 
58.101 .0  217.572,0  2,205,656,0 


517,0 

550,334.0 

24.029.0 


517.0 
29,722,0 

2.332.0 


163,157.0 


52.0 


41,689.0 

2.224,0 


439,945,0  5,078.023,0 


79.5 


1.537.0       3.131.0 


76.8 
38.946,0 


STATEMBNT  OP   FEDERAL   RESERVE   AGENTS   ACCOUNTS   AT  CLOSE  OF   BUSINESS   NOV.    7   1<>23. 


Federal  Reserve  Agent  at — 


sUsourctJ  (in  Thousand*  of  Dollars) 

Federal  Reserve  notes  on  band . 

Federal  Re*>rve  uoies  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Oold  and  gold  certificates 

Gold  redemption  fund    

Oold  Fund — Federal  Reserve  Board 

Eligible  paper  I  Amount  required 

I  Excess  amount  held 

Total 

Liabilities — 
Wet  amount  of  Federal   Reserves  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  fromfOold 

Federal  Reserve  Bank  I  Eligible  paper 


Boston  J  New  York    PhQa. 


$ 

80.850 

243.587 


35.309 

1  1 .050 

153.000 

41,237 

20.578 


Cleve 


Rtchm'd  Atlanta   Chicago 


$  $  $  $  $ 

813,2301    47,800    31.120    24.570    09.507 
715.219  228,538,204,127  112,628  156,382 


235.531  7.000  8.780 
27.092     12.21 1|    13.054 

371.000  152.389  185.000 
8l).99fl|    5S.9J3     57.293 

140. 2131       1 .  101;    36.053 


1 .225 
55.795 
55.008 

7.270 


2.400 

4.070 

61.000 

88.912 

995 


121.010 
458,253 


9.156 

391.044 

57.456 

84,735 


St.  L. 


$ 
21,390 
90,080 

11.080 
2,085 
21,000 
55.315 
15.165 


Minn 


I 
K  CUv.    Dallas.  San  Ft 


$ 
8.970 
64,052 

13.052 

2.299 
28.000 
20.701 

1.206 


37.003 
71.039 


2.720 
31.300 
37.553 
21.908 


%  $ 

24.034     65.800 
62.732  258.182 

7.391 

3.981  14.399 
17.500  212.200 
33.860  31.583 
18.228     46.526 


538,602  1,883,911  505.917 


595.427257,093  383.230 


Total. 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  aotual  circulation 


324.437,1.028.479  273.308  295.247  137.198  225.889 

202.350      631.223  171.000  203.834     57.020     07.470 

61.815      221.209     53.009,    93.316     62.878     89.907 


538.602  1.883,91  1 505. 9 1 7  595, 4271257. 096  333.200 


243.587 
18.297 


225.290 


715.219  228.508  204.127  112.028  157.382 
259.001),    11.003     22.025     11.479     13.702 


455.559  210.905  241.502  101.149  142.020 


1,125,447  219,715  138.340  202.249 


582.456  114.470  73,022  108.702 
400.800  34.705  43.351  34.080 
142,191     70.480!    21.907     59.401 


107,726  628.690 


Total. 


$ 

851,564 
2,725.392 

320,534 
107.548 
1.679,888 
617,422 
394,038 


6,690,386 


1.125.4  47 


45.8.256 
50.406 


407.790 


86,766  323,982  2,576,956 
28,872  220,599  2.107,970 
52.088!    78.109  1.011.460 


219.715:138.3  10  202.2  49. 167,7261628,690  6,696.386 


90.080,   64.052     71.039    62.732  258,182  2,725.392 
14.552       3.103!      9.04.8!      4,571     40.6101     459,836 


75,5281   60,889    02.59 11    58,161217,572  2,265,55 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
and  liabilities  of  the  761)  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
of  Oct.  18  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures 
for  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions,"  on  page  2048. 

1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Oct.  27  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Seoured  by  U.  8  Govt  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  8.  pre-war  bonds 

U.  8.  Liberty  bonds 

U.  8.  Treasury  bonds 

U.S.  Treasury  notes 

U.  S.  Certificates  of  Indebtedness. . 
Other  bonds,  stocks  and  securities.. 

Total  loans  4  dlsc'ts  4  Investm'ts. 

Reserve  balance  with  F.  R.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills   payable  and   rediscounts  with 
Federal  Reserve  Bank: 
Secured  by  U.  8.  Govt,  obligations 
All  other 


Boston    \New  York 


113 
$ 
78,039 
230.196  1,515.910 
639,171  2,509.253 


43 
S 
13.268 


Phila. 


Cleveland  Richmond 


55 

S 

18.123 

264,467 

351,919 


81 

$ 

27,727 

412.393 

690, 99o 


882,035  4,163.202 


12.591 
78,2411 

4.025| 
34.1641 

2,957 
175,344 


43.273 
471.834 

23.134 
473.292 

15.708 
764,052 


,190.557  5.902.495 
89,3471  640.989 
20.0091   79.375 

846,974  4,733.254 


269.872 
17.270 


6.354 
15.577 


890.301 
23,947 


126.211 
42,763 


034,509 

10.098 

44.013 

3,281 

47,259 

2.455 

181,424 


1,131 

47 

118 

4 

56 

6 

294 


116 
991 
033 
526 
524 
754 
855 


76 

$ 

8.341 
119,604 
339,412 


Atlanta 


Chicago 


39 

$ 

10.403 
65.1791 


103 
S 
37,933 
588.233 


-I- 


467,417 
29.103 
20,959 

3.174 
13.920 

2.012 
51,500 


923.639 

69.868 

15.851 

681.025 

109.417 

7,294 


18.719 
16,184 


1,059 
102 

31 
893 
602 

11 


799 
439 
224 
634 
614 
774 


21.127 
22,487 


594.035 

34.492 

13.790 

333.182 

151.939 

3,527 


17.343 
26,200 


333,093  1,154.493 


438,680  1,780,667 
14.475,       24.852 


14.336 
1 ,06 1 
5.920 
5.257 

43,357 


94,512 
12,217 

115.894 
17.471 

337.456 


523.710  2.383.009 
30.180!  193.451 

9.832!  55.227 
259.039  1,458,322 
181.428   790.043 

5,128    9,998 


12.5S9 
38.961 


46,979 
30.0S6 


St.  Louis 

35 

$ 
12.707 
142,084 
315,868 

471,259 
15.194 
23.152 

7,127 
17.894 

5.541 
84,757 


024,924 
33,130 

7.765 
328.893 
192.478 

4,230 


12.133 
35,191 


Minneap 


28 

$ 

.4.536 

39.155 

205,633 


249.354 

9,161 

12,937 

955 

27.881 

2.432 

27.338 


330.108 

19,820 

5,024 

208.496 

82.085 

1,597 


2,765 
9,771 


Kon.  CUv 


Dallas 


76 
S 

6.459 

82.010 

356.053! 


52 
S 

3.000 

62.838 

221.318 


444,923 
11.335 
47.712 

4.618 
18.773 

3.724 
61.251 


592.306 

41.991 

12.451 

407,442 

134.159 

1,223 


22.325 
18,561 


287.206 
20.561 
13.204 

2.098 
13.183 

4.037 
12,309 


Son  Fran 


65 

■  $ 

12.300 
1,83,067 
797.039 


Total 


30,442 
95.843 
12.058 
39,031 
9.739 
153,732 


352.688  1,336.251 


28.447 

10.215 

251.102 

76.833 

3,787 


2.071 
6,546 


95,233 

21.741 

753.650 

540.873 

8,569 


15.756 
26,193 


769 
S 

232,938 

3.706,245 
8.004.253 


992.406!ll,943,434 


274,708 

1,040.806 

82.474 

833.735 

78.117 

2,190.425 


16,473,697 

1,388.387 

283.104 

11,158.316 

4.031.675 

98.344 


304.382 
288.52J 


2.  Data  of  reporting  member  banks  In  Federal   Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City.         City  of  Chicago. 


Oct.  31.  I  Oct.  24.     Oct.  31.     Oct.  24. 


Number  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U   8.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.S.  pre-war  bonds . 

U.  8.  Liberty  bonds ZZZZZ 

U    8.  Treasury  bonds ~ 

U.  8.  Treasury  notes 

U.  8.  Certificates  of  Indebtedness. '. 
Other  bonds,  stocks  and  securities.. 


671 


07 


69,659'  65.682 
1.334,943  1,320,420 
2,253,922  2,252.997 


49 

S 

29,263 
440.545 
684.628 


49 

$ 

29,292 

435.876 

689,868 


3,658,524  3,639,0991, 
37.428,   38,798 


406.809, 
18,544 

441,025 
11,987 

553,634 


403.400 
18,514 

441.956 
11.613 

530.348 


154.4361 

4,131 

37.480 

5.322 

69.220 

5.336 

163,975 


155.036 

4,104 

37,834 

5.205 

70.534 

5.508 

161.080 


Total  loans  4  dlsc'ts  4  invest'ts.  5,127,951  5,033 
Reserve  balance  with  F.  R.  Bank.. I    600,302     551 

Cash  in  vault 65,5121      65 

Net  demand  deposits 4,258.5554,187 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 
F.  R    Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other 

">atlo  of  bills  payable  4  rediscounts 

With   F.    R.    Bank    to   total   loans 

and  Investments,  per  cent | 


611.641 
21.036 


97,556 
32.197 


2.5 


619 
23 


7281 
711! 

868! 
547 
835 
368 


631 
979 


Ail  F.  R.  Bank  CUtes 


Oct.  31.    I    Oct.  24. 


259 

$ 

155.141 

2.601.6741 

4,946,000 


F.  R.  Branch  Cities 


Other  Selected  Citiea 


Oct.   31.  Oct.   24. 


259      205,     206 

$     $     $ 

151,331  41.456'  42.746 
2.575.452  602.868  597.783 
4,954,4281,661,301  1,663,315 


7.702,815 

92,981 

633.538 

43,983 

643,678 

34,593 

1,167,942 


7,681.211 

94.309 

630.150 

44,261 

648,472 

35,135 

1.142.204 


2,305.625  2.303,847 


439.960  1,439.361  10,319.530  10,275.742 


1.9 


133.563 

29.591 

983,175 

371.100 

4,742 


26,925 
17,163 


3.1 


138,966 

30,898 

980,134 

370,094 

5,263 


22,903 
18,599 


2.9 


1.002,187 

142,316 

7.637.085 

1,965,952 

63,829 


178,855 
145,223 


3.1 


938,816 

144.685 

7,556,046 

1,971.355 

68,924 


142,356 
148,035 


2.8 


76,384 
239,990 

19,049 
140.153 

28,035 
588,730 


78.644 
242.560 

20,920 
147.990 

28,913 
587.351 


3,397.906  3,408.225 
226.013     220.926 

59,918  63,389 
1.880.2581,886,776 
1,203.812  1,200.790 

26,045       28,920 


77,229 
84,918 


4.8 


86,692 
85,238 


5.0 


Oct.  31.  I  Oct.  24. 


Oct.  31  '23.  Off.  24  '23.  Nov.  1  '22. 


305  306 

30.339       36.114 

501,703'     500.271 

1.396,952  1,398.854 


Total. 


% 

232 
3.700 
8.004, 


769 

936 
245 
253 


771 
S 

230.191 
3.673.509 
8,016,597! 


786 
S 

292.007 
3,754.642 

7,228.137 


1 ,934.994  1 ,935.239  1 1 ,943 .434 

105,341  105,534  274.706 

167.278  167,392  1,040.806 

19.442  19.753  82.474 

79,904  80.915  803,735 

15,489  16.034  78.117 

433,753  424,639  2,190.425 


2.756.201  2.749,506  16,473,097 

160.1871     161.303!    1,388.387 

80.870'       81.74l!       283.104 

1,640,0731,634.027  11.158,316 

861.911     861,054    4,031,075 

8,470  9,404  98.344 


11,920.29711,276,786 

270,487 
1,040.102 

84.934 
877,3771 

80.082 


1,491.825 

•687,163 
107,227 


2.154J94    2.252,854 


48,278 
58.379 


3.9 


44.282 
53.936 


3  6 


304.362 
288,520 


3.6 


16,433.47315.813.855 

1,351,105    1,400.091 

289.815!      278,181 

11.076.84911.188.058 

4,033.199    3.642.103 

107.248       221.720 


273,330 
2S7.209 


3.4 


188.937 
161,676 


t-1 


•  Includes  Victory  notes 


Nov.  10  1923.] 
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Ban  hers'   Odette 

Wall  Street,  Friday  Night,  Nov.  9  1923. 
Railroad  and  Miscellaneous  Stock*. —  The  review  of  the 
Stock  Maiket  is  given  this  week  on  page  2077. 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,   WEEKLY   AND    YEARLY. 


Week  Ending  Nov.  9. 


Saturday... 

Monday 

Tuesday  — 
Wednesday. 
Thursday . . 
Friday 


Total 4,500,800 


Stocks, 
Shares. 


545,fi00 
773,918 

766.582 
1.217.900 
1,196,800 


Railroad 

&c. 

Bonds. 


State, 
Municipal  & 
Foreign    Bds. 


$3,401,000  $892,000 

7,793,000         1,002,000 
HOLI  DAY 


6,508,000 
5.968,000 
6,022.000 


$29,692,000 


1.717,000 
1.012,000 
1,201,000 


$5,824,000 


United 

States 
Bonds. 


$1,042,000 
3,802,000 

3,537,000 
2,504,000 
2,391,000 


$13,276,000 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Bonds . 
Government  bonds.  *. 
State  and  foreign  bonds 
RR.  and  misc.  bonds.. 


Total  bonds 

♦Corrected  total'. 


Week  ending  Nob.  9. 


1923. 


4,500,800 

$13,276,000 

5,824,000 

29,692.000 


1922. 


3,663,560 

$18,161,250 

8.846,000 

29,417,000 


Jan.  1  to  Nov.  9. 


1923. 


194.829,096 


.018,775 
380,505,000 
1,317,411,150 


$48,792,000    $36,424,250    $2,393,934,925    $3,779,145,800 


1922. 


223,208,382 

$1,448,093,800 

520,635,000 

*1,810,417,000 


DAILY  TRANSACTIONS  AT  THE  NEW  YORK  CURB  MARKET 


Week  Ending  Nov.  9. 


Saturday... 

Monday 

Tuesday 

Wednesday . 
Thursday.. 
Friday 


Total. 


STOCKS  (No.  Shares). 


Ind.&Mls. 


Oil. 


26,410 
47,725 

43,230 
82.415 
47.930 


79,190 

176,490 

HOLIDA 

103.840 

164.065 

90,830 


247,710        614,415 


Mining. 


BONDS   (Par   Value) 


Domestic.   For'n  Oovt. 


131.325      $153,000 

210,085        206.100 

Y— ELEC  TION      D 

320.200   268.000 


$23,000 
55,000 


242,600 
301.810 


294,000 
242,000 


1,206.020  $1,163,100 


AY 


74,000 
37,000 
69,000 


$258,000 


DAILY    TRANSACTIONS    AT    THE    BOSTON,     PHILADELPHIA    AND 
BALTIMORE   EXCHANGES. 


Week  ending 
Nov.  9  1923. 


Saturday 

Monday 

Tuesday 

Wednesday, 
rhursday.. 
Friday 


Total 

Prev.  week  revised 


Boston. 


Shares .    Bond  Sales . 


6,305 
•1 1,268 

*14,973 

*19.740 

22,640 


$12,050 
38,000 


Philadelphia. 


Shares .     Bond  Sales . 


Election  D  ay 

45.600 

292.050 

19,000 


8,704 
21,071 


$256,500 
342,900 


Baltimore. 


Shares.    Bond  Sales. 


492 
594 


-Stoc  k  Exchang  e  Closed 


74,926!     $406,700 


74,821      $986,700 


13,977 

10.022 

4,943 


190,100 

894.700 

8.500 


58.717  $1,692,700 


45.207  $2,248,200 


1,474 
2.671 
1,543 


6,774 


3.271 


$6,000 
4.000 

28,300 
33,500 
27,100 


$98,900 


$74,100 


•In  addition  sales  of  rights  were:  Mon.,  1,013;  Wed.,  15,733;  Thurs.,  15,605. 


Daily  Record  of  U.  S.  Bond  Prices.  Nov.  3.  Nov.  5 


First  Libert  Loan  [High 

3%%  bouds  of  1932-47. -\  Low. 

(Flrst3^s)  (Close 

Total  sales  in  $1,000  units. .. 

Converted  i%  bonds  of  [High 

1932-47  (First  4s) 4  Low. 

(Close 

Total  sales  in  $1,000  units. 

Converted  4%%  bonds   [High 

Of  1932-47  (First  4  %s)  \  Low 

(Close 

Total  sales  in  $1,000  units. 

Second  Converted  4%%  (High 

bonds  of  1932-47  (FirstJLow 

Second    4!*s) ...(Close 

Total  sales  in  $1,000  units. 
Jecond  Liberty  Loan  [High 

i%  bouds  of  1927-42 {Low 

(Second  4s) (Close 

Total  sales  in  $1,000  units. 

Converted  4%%  bouds  flllgh 

of  1927-42  (Second         Low 

<Ks)  --- Close 

Total  sales  in  $1,000  units... 
rhlrd  Liberty  Loan  [High 

4%%  bonds  of  1928 {Low. 

(Third  4!<s) (Close 

Total  sales  in  $1 ,000  units. . . 

'ourth  Liberty  Loan  (High 

4%%  bonds  of  1933-38.  J  Low. 

(Fourth  4 % s)  (Close 

Total  sales  in  $1,000  units... 

'reasury  (High 

«%s,  1947-52 Low. 

Close 
Total  sales  in  $1 .000  units  . . 


99'" 
99 '». 
99"; 
27 


98.00 
973° 
98.00 
14 


97"m 

97»3i 

972<3. 

205 

982»3J 

98"3i 

982»3j 

256 

972»31 

97*«3« 

97"u 

236 

99»3t 

99<3! 

99<3i 
177 


992°38 

99l83i 

99'».ii 

48 


98ht 

973'3: 

98*3. 

43 


Nov.  6 


Nov.  7. 


97'» 
97*< 
9728 

415 

99.00 
982» 
9831 
1.913 
98'ji 
972»3i 
97  "at 
942 
99">»i 
99»3i 

99">JJ 

414 


HOLI- 
DAY 


992i.u 

99'»3: 

99213t 

315 


9833, 
97*»3. 

98*3! 

47 


97«sj 

97^32 
92^32 

5 

98<3 
97«3i 
98s. 
372 

99332 

98s°si 
9923i 
1,946 
98*32 
973»ji 
98*3i 
730 
99'«3i 
99*31 

99>«32 

90 


Nov.  8 


99**32 
99'*32 
99**32 

520 


98* 
98.00 

98332 

71 

97*°32 

97*»32 

97*»»2 

14 


983s 
98.00 
98 '32 
37 

99332 

99.00 

99*32 

1.174 

98*32 
98*32 

98  «n 
439 

99  "32 

99'«3i 

99IIS32 

197 


Nov.  9. 


99**3i 

99*»3i 

99**3! 

190 

9833i 
983si 

98332 

8 

98«3i 

9S'32 
98332 

52 

97*93i 

97*»si 

97*°3i 

22 


98«3i 
98*3i 

98*32 

174 

99332 

99.00 

99332 

1.203 

98*32 
9S<32 
98*32 

210 

99'»32 
99  '*32 

99183i 
402 


Note. — The   above   table   includes   only   sales   of  coupon 
)onds.     Transactions  in  registered  bonds  were: 

0  1st  3%a 99'»3i  to  99*»3i|  82  2d  4%s 

2  1st  4s .97*3»i  to  97*33i     44  3d  4%s . 

3  1st  4i<s 97**1,  to  98         107  4th  4%s 

1  2d  4s 9720,,  t0  9720,,!     9  u    g   Treasury  4%s 


97*°3i  to  98 
98**32  to  993»i 
97«3i  to  9833i 
99'»3i  to  99'»3i 


juotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c 

Int.  TZTi 

Maturity . 


Jne  15  1924. 
ept.15  1924. 
Iar.15  1925.. 
Iar.15  1926. 
'60.  16  1925... 


Int 
Rate.       Bid.      Asked. 


6%% 
6%% 
4%% 
4%% 
4%% 


lOOJi  101 

100"i4  101M, 

100'u  10</»u 

100"u  I00i>i, 

99"u  100'u 


Maturity. 


Sept.  15  1926. 
June  15  1925. 
Deo.  15  1927. 
Dec.  15  1923. 
Mar.  15  1924. 
Mar.  15  1927. 
Mar   15  1924 


Int. 

Rate.      Bid.     Asked 


*4% 
4%% 

i% 
4%% 
4%% 
*4% 


99»u 
100'.« 
100'u 
99"u 
100'u 
10("su 
100'ia 


99  >u 

1003U 

100»u 

100 

100'u 

I00'*u 

100% 


Foreign  Exchange.— Sterling  exchange  turned  weak  lin- 
er heavy  selling,  both  commercial  and  speculative,  and 
ates  sagged  to  the  lowest  level  of  the  year.  The  Continental 
xchanges  were  irregular  and  weak,  with  Reichsmarks  again 
t  a  new  low  record,  and  new  low  levels  established  in  several 
t  the  minor  currencies. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  37M@4  39 3A 
on?™L?.ayS'  439k@4  41X  f"r  checks  and  4  40@4  41  H  for  cables. 
n^H,lal^°ol7^itSo^.s^ht  4  39 »%  ©4  41%.  sixty  days  4  37%@439, 
!dla?yysA  3/5>*@4  37%  and  documents  for  payment  (sixty  days)  4  37H 
39M  @4  41 hi  Day"1161*1.  4  39?4@4  41H.  and  grain  for  payment, 


Exchanges  at  Paris  on  London,  78.30;  week's  range,  77.20  high  and  78.30 

The  range  for  foreign  exchange  for  the  week  follows- 

Ster  linn .  Actual —               Sixty  Days.               Checks.'  Cable* 

High  for  the  week .4  44  %  4  46  X  4  46  & 

Low  for  the  week     4  37%;  4  39  %  4  40  ^ 

Pons  Bankers    Francs — 

High  for  the  week 5.74%  5.80%  5.8IK 

Low  for  the  week..                5.54 M  5.61  5.62 

Germany  Bankers    Marks — 

High  for  the  week 0.00000000068  .00000000068 

Low  for  the  week    ...                0 .00000000020  0 .00000000020 

Amsterdam  Bankers'  Guilders —  ™™uuwmu 

High  for  the  week 38.27  38.69  38  7"? 

Low  for  the  week 37.69  38.11  3815 

Domestic   Exchange. — Chicago,  par.  St.   Louis,   15 +25c.' per  $1  000 

ifCr?r\\ntA-    Bos5on     par.     San    Francisco,  par.     Montreal,    $17.1875 'per 
$1,000  discount.     Cincinnati,  par. 

The  following  are  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  Nov.  9. 


Sales 

for 

Week 


Range  for  Week. 


Lowest . 


Highest. 


$  per  share 


32 

IK 
55  % 
211 
53 
35 

4% 
107  '4 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


7-16  Nov 
104%    Nov 


Railroads.              Par .  Shares   $  per  share. 

Bklyn  Rap  Tran  full  paid  500    31        Nov   5 

Bruns  Ter  &  Ry  Sec.  100  200      1  4   Nov   5 

Buffalo  Roch  &  1'itls.  100  50    55%   Nov 

CentralRRof  N  J...100  700205        Nov   5 

CStPM&O 100  200    52%    Nov    5 

Detroit*  Mack,  pref  100  100    35       Nov   5 

DuluthSS&  All  pfd.100  100      4%   Nov    7 

Illinois  Central,  pref 100  107^   Nov   3 

Rights 34,660    5-16   Nov   3 

Preferred  w  1 100  500  104       Nov 

MStP&SSM 100  1,000    47       Nov   9 

Nat  Rys  Mex  1st  pf.  100  100      5       Nov  9 

N  Y  &  Harlem 50  100  138       Nov   5 

Pacific  Coast 100  100    21       Nov   5 

1st  preferred 100  100    36       Nov   7 

2nd  preferred 100  100    24       Nov   9 

Va  Ry  &  Power 100  100    35       Nov   9 

West   Penn ...100  800    47 H  Nov    7 

Preferred 100  500    89       Nov  9 

Industrial  &  Miscell. 

All  America  Cables..  100  100   974   Nov   5 

American  Chicle.  preflOtl  600    58       Nov  3 

American  Snuff 100  600l345i   Nov 

Am  Teleg&  Cable...  100  100    41       Nov 

Atlas  Powder. *  100    54       Nov 

Assets  Realization 10  100        4   Nov 

Associated  Oil  rights 7,700        14   Nov 

Atl  Frt  Col  T  Co  ctfs  dep  100     1       Nov 

Auto  Sales 50  200      3       Nov 

Preferred 50  100    12       Nov 

Bay uk  Bros,  1st  pref.  100  200    97^   Nov   8 

Blumenthal,  pref 100  90ol  89        Nov 

Bush  Term  Bids  pref  100  100   89)4   Nov 

Calumet  &  He'la  new.25  400    \874   Nov 

Case(J  I)  Thr  Mach..    *  100   20       Nov 

Century  Rib  Mills *  100   29Ji   Nov 

Co^a-Cola    pref 100  100    94       Nov 

Conley  Tin  Foil ..*  200    11       Nov 

Commercial  Solvents  A.*  100    35       Nov 

Continental  Insurance  25  200   93  4   Nov 

Cosden  &  Co  pref 100  200   87^   Nov 

Deere  &  Co  pref 100  100    62^   Nov 

Douglas   Pectin *  1,100    11       Nov 

Duquesne  Lt  1st  pref.  100  600  102       Nov 

Du  Pont  dcNem  pref  100  200    84J6   Nov 

Emerson-Brant  pref.  100  200    15       Nov 

Fid  Phen  Ins  of  N  Y..25  200118       Nov 

Gardner   Motor *  100      7       Nov 

G  Am  Tk  Car  7%  pf.  100  300    93        Nov 

Gen  Baking  Co. »  2,500    91       Nov 

Gen  Cigar  Inc  pref...  100  100  108H   Nov 

Gimbel  Bros  prof 100  800    99%   Nov 

Gt  West  Sugar  pref.  .100  200  104%   Nov   9 

Hanna  1st  pref  CI  A. 100  400    88       Nov   3 

Hartman  Corp  new *  4,915    39%   Nov   9 

Ingersoll  Rand 100  38182        Nov    5 

Inland  Steel  w  I *  1,000    35       Nov   3 

Preferred  wl 40010194   Nov  8 

International    Shoe *  300    73%   Nov   8 

Int  Telep  &  Teleg...l00  1,900    64        Nov   7 

Intertype   Corp *  200   24%   Nov   9 

Iron  Products  ctfs 400    45       Nov   7 

Kansas  <t  Gulf 10  100        4   Nov   7 

KeUey  Wheel  Inc  preflOO  200   99%   Nov   5 

Kinney  Co... ...»  500    51       Nov   8 

Loose-W  Bis  1st  pref.  100  100  106       Nov   7 

Lorillard  pref. 100  100117       Nov   5 

Mackay  Cos  pref 100  400    65       Nov 

Manila  Electric 100  400    92        Nov   8 

MetEdisonpref *  100    90       Nov   7 

Nat  Bk  of  Commerce  100  10300       Nov   7 

Nat  CI  &  Suit  pref... 100  300    94J<    Nov    S 

Nat  Dept  Stores *  100   38       Nov   9 

Preferred 100  100    92%   Nov   9 

Nat  Enam  &  Stpgpf.  100  200   91       Nov   7 

Nat  Supply 50  1,400    55       Nov    5 

N  N&H  Ry  G  &  El  pf  100  100    84       Nov 

N  Y  Canners *  100    28       Nov 

Ohio  Fuel  Supply 25  100    31>i    Nov 

Otis  Steel  pref 100  500    46       Nov 

Pacific  Tel  &  Tel 100  200    94       Nov 

Penn  Coal  &  Coke 50  400   29%   Nov  9 

Penn  Edison  pref *  100    95       Nov   9 

Phoenix   Hosiery .5  200    27%   Nov   8 

PhilaCo6%  pref 50  100    42%   Nov 

Pterce-Arrow  prior  pf..*  200   63       Nov 

Pittsburgh  Steel  pref.  100  400   95       Nov 

Pittsburgh  Utilities  pf.  10  400    10H   Nov 

PSCorpofN  J  pf  8%100  300102%    Nov    5 

PSof  N  J  pref  7%. ..100  200    95       Nov   7 

Rels  (Robt)  <t  Co *  700    14%   Nov   3 

SchulteRetailStorespflOO  100  114       Nov   8 
Shell  Union  Oil  rights...  80,900      "i«   Nov  3 

Standard  Milling  pf..  100  100    88%   Nov   7 

Stern  Bros  pref 100  100113       Nov  9 

Transue  &  Williams  St'l*  400    30       Nov 

United  Cigar  Stores..  100  100  170       Nov 

USTobacco .*  100    53       Nov 

U  S  Realty  &  Imp  full  pd  400  100       Nov   8 

Va-CaroIlnaChemB     .*  700      4       Nov   8 

Van  Ranlte 100  700   28       Nov   5 

West  Elec7%  cum  pf  100  300  112%   Nov   9113%   Nov 

West'h'seE&M  1st  pf50  100    72       Nov   8    ~ 

White  Oil  ctfs «|  800        %  Nov  7| 


50 
5 
138 
21 
36 
24 
35 
49 
90 

97% 
65 
137 
41 
54 
H 

H 
1 
3 
12 

98 

91% 

89% 

19 

20 

29% 

94 

11 

35 

93  % 

87% 

62% 

11% 
103'/$ 

85 

15% 
118 
7 

96% 
103% 
108% 
100% 


105%    Nov 
90%    Nov 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 

Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov  8 
Nov  5 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov  8 
7 


Range  since  Jzn.  1 . 


Lowest.       Highest 


*  per  share 


41% 

185 

35 

101% 

74 

66 

26 

46% 
4 

101% 

52% 

106 

117 

65% 

94% 

90 
300 

95 

38 

92% 

91% 

59% 

84 

28 

31% 

47% 

95 

30% 

95 

28 

42% 

64 

95 

10% 
102% 

96% 

15% 
112 
1% 

89% 
113 

30% 
170 

53 
100% 

4% 

29 


30 

1 

53 

175 
48% 
35 

3% 
105% 
3-16 
102 
47 
4% 
136 

4% 
21% 
15 

30% 
38% 
75% 

+ 
95 
22 
130 
41 
51 
% 

H 

1 

2 

11 

95 

89 

89% 
17% 
20 

28 


Oct 

Aug 

Sept 

July 

Oct 

Nov 

Aug 

Oct 

Oct 

Oct 

Nov 

Oct 

Sept 

Sept 

June 

Sept 

Aug 

Apr 

Apr 

Oct 

Feb 
June 
Nov 
July 
June 

Oct 
Sept 

Jan 
July 

Oct 
Nov 
Nov 

Oct 

Oct 
June 


$  per  share 


92%  June 


34 
2% 

68 
231 

78 

35 

5% 
118% 

7-16 
104% 

73% 
9% 
162 

21 

36 

24 

36% 


Sept 
Jan 
Jan 
Feb 
Mar 
Nov 
Feb 
Mar 
Nov 
Nov 
Mar 
Mar 
Jan 
Nov 
Nov 
Nov 
Oct 
52%  May 


Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov   8 

Nov   9 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov   9 

Nov    7 

Nov 

Nov 


10 

25 

90 

83% 

60% 

11 
101 

81% 

15 
102% 
6% 

91 

72 
104% 

96% 
102% 

88 

41% 
119 

31% 


Oct 
Apr 


90 

106 
65 

152% 

58  <A 

57  H 

1 

% 

2% 

4% 

14% 

124H 

98 

96% 

20% 

42 

36%   May 
99       June 


Nov 

Jan 

Nov 

Feb 

Feb 

June 

Jan 

Oct 

Feb 

Feb 

Feb 

Apr 

May 

Mar 

Oct 

Mar 


Jan 
Feb 
Jan 
Feb 
Jan 


22% 
46 

Aug  104 
Oct  109% 

Aug,   73% 
Octj    14%   June 

Sept  103%  Nov 
Apri  89%  Apr 
Oct|  30%  Feb 
Jan  138        Feb 

Sept|  14%  Apr 
Octl03%   Mar 

Julyl03%    Nov 


Jan 
Jan 
Aug 
Nov 
Nov 
Apr 
July 


96!^  June 
64%   June 


64 

24% 

31% 
% 

98 

35% 
106 
112 

64  !^ 

87 

87 
287 


Oct 
Nov 
Aug 
Aug 

May 
Apr 
Apr 
Apr 

July 

July 
Auk 

July 


89%  June 
34%  June 


72        Nov 

%    Nov 


90% 

88 

54% 

72  '4 

27% 

31 

45 

67 

29% 

95 

27 


Julv 

Oct 

Oct 

Oct 

Aug 

June 

Oct 

Jan 

Nov 

Nov 

Oct 


41%  May 


60 

92 

10 

98 

90 

10 
112 
% 

88% 
109% 

30 
169 

48 

97% 
3% 

28 

11% 

70 
H 


July 
Jan 
July 


110 

102  >4 

108% 
97 
41% 

185 
40% 

105% 
75 
71% 
41% 
46% 
3% 

104% 
64^ 

106 

119 
70% 
94^ 
99% 

309 

104 
42% 
97% 

102 
59% 
90 


Feb 
Feb 
Mar 
Aug 
Nov 
Nov 
Apr 
Apr 
Aug 
Apr 
Mar 
Nov 
Jan 
Apr 
June 
Apr 
Jan 
Feb 

NOV 

Mar 
Mar 
Feb 
Apr 
Apr 
Feb 
Nov 
Mar 
32%  June 


Mar 
Mar 
Nov 
Apr 
Feb 
Mar 
Feb 
Mar 
Apr 


67 

72  ^ 

95 

43% 
106 

47 

45% 

72% 

98 

11%    Sept 

Oct  108%   Mar 

Sept  104%    Apr 

Aug;   19% 

Sept  115 

Octi     1% 

Nov|  97 

Jan  1 15 

June!  40 

Oct  220 

July!  69 


Mar 
May 
Nov 
Mar 
Jan 
Apr 
Feb 
Feb 


Augl08%   Mar 


June    17 

NovJ  64 
Marll7 
Aug  78 
Octl       % 


Feb 
Jan 

Aug 
Mar 
Nov 


*  No  par  value. 


The  Curb  Market. — The  review  of  the  Curb  Market  is 
given  this   week  on   page  2C81. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  2101. 


•>ui)o        New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    POUR   PACKS 
For  •air*  durlni!  the  week  of  itOCkl  usually  Inactive,  see  preceding  pnite 


BlUH    A.SD   LOW    SALS   PRICK— Pt:/i    SHAKE.    NOT  PER   Ct:\r. 


s„w<: .;  , 


•  <•». 


■ 


■     ,tav.     Thuraifj  Ft 


•.•1 

•118 

10% 
147 

-T 
53 

4 
9 

13% 

60 

•101 

•77 
•f.7 
•30 
108% 

UUi 
14* 

24% 

1S1- 

68% 

■29!* 

101- 
•46 
1021- 

11 

17% 
•51 
•60 
•87 

30 

•26"; 
•60  "4 
•19% 

•H4 

11 

2SU 
9% 

2534 
2 

SS% 
100% 
•75 

871  1 

111* 

15% 

•9 
105% 
•78 

52% 

41 

•812 

41% 
•681. 
•58 

39% 
•85 

7512 
•535s 
•53 
•30 
•1734 
*4134 

28 


B8 

11 

112 

U7 
N 

l 

9% 

(ill 
106 
211] 
BO 

89 

■>■> 

IO8I4 

ll4a4 

16 

2434 

181 

M 

30*8 
10% 

103 
11 

1734 
58 
61 
S734 

30is 

10 

30 

62 

24 

138 
11 
2S?g 

9% 
26I4 

2 

89% 
101 

7612 

871 

12 

157« 

11 
10538 

80 

533s 

41% 

11 

415s 

70i2 

59 

40 

S7l2 

7634 

5434 

53% 

32 

I8I4 

43 

28 


5% 
101- 

86'8 

34% 
•66l8 

I8I4 

•9 
•60 
12914 

72 

*834 
30 

934 
3234 
•21 

9l4 
•16 
•13 
56 
634 
1134 
25 


584 

in4 

87 
3478 
66% 
I8I4 
10 
65 
12978 
72 

912 
30 

978 
3278 
21l8 

914 
17 
1378 
56 

7 
1234 
25 


- 

68 

11 

•8 

•87 

•52 
4 

'.' 

13U 

00% 

104% 

81% 

•77 

107% 

114% 
14% 

2334 
17% 
55% 
30i: 

101- 

4734 
•toi 
11 

1758 
51 18 

60% 
•S634 

30 14 
•S 

•27 

•59 
20 

1% 

10% 

2Si8 

9% 

25% 

2 
8878 

10034 

•75l2 
87l2 
12  " 
151] 
*878 

105l2 

•7S 
5234 
41l8 
9>2 


I>1 

II 

88 
53 

4 

» 

OH 

lor, 
811 

s.l 

80 
108 
1191 

18 

243, 

1S% 

31% 

12 

4S 
1021- 

13% 

1734 
51l8 
6034 
87'4 

30U 
10 

29 
62 
20% 
1=8 
10?g 

2S14 

9>4 

2578 

2 
891- 

IOU4 
76l2 
871- 
121S 
1512 
11 

10512 

SO 

5414 

41% 

9l2 


5  ;<-.-  .''.:■> 


•68 

•6i2 

•25 

6412 

534 

"8 

*1 

6334 
•10634 

4112 
•90 
*11 

3014 
*8512 
•52 
33 
25l2 
•71 
•104 

98l4 
*10634 

160 
•121% 
*2134 
14 
6I4 
19i2 
*534 
•89 
734 
3834 
20U 


69 

758 
27 
64l2 


1% 

64l2 
108 

41l2 

92 

113s 

31 

88 

54 

33l8 

27l2 

72l2 
105 

9934 
107i2 
I6OI4 
122 

22l2 

I0I4 
638 

19l2 
6i8 

90 
734 

39l2 

207g 


4H2 

•69 

*58i2 
40 

•84 
76 

•5334 
531- 
3H4 
18 
43 
27l2 
56l2 
534 
11 
865s 
34% 
66*8 
183g 
9l2 

*63 

1295g 

*7H2 

•814 
•29 
934 

32lg 

2H4 

•9 
•16 

13 

•54 

7 

1234 
•23 


4134 
70 14 
59 
415g 

87i2 
77l8 
54 
.5358 
32 
18 
43 14 
2712 
56i2 
534 
1H4 
87l4 
3514 
66% 
18% 
10 
65 
13034 
72 

8 
30 
10l8 
33i4 
22 

914 
16l2 
1378 
56 

7l4 
1234 
26 


•68  69 

*7  75g 

*25  2712 

6412  64l2 

6  6I4 

*%  14 

*1%  1% 

64  64% 

107U  107U 


4H4 
♦90 
*11 
31% 
•86 
•52 
33 
27 
7H2 
*104 
9734 
107 
*15834 
*121>4 
*2134 
1434 
6 
19 
*534 
90 
8 
39% 
197g 


4134 

91 

1112 

317g 

88 

54 

33 

273g 

7H2 
105 

99ig 
107l2 
160 
122 

22l2 

165g 
6 

19 
6 

90 
8% 

39l2 

217g 


Stock 
Exchange 
Closed — 
Election 

Day 


•-•I 

118 

1 1  ■ 

a 

27 
•68 

4 
9 

121- 
24 

•100 
21 

78 

•liSl; 

81 

•  10s 

117 

1434 

24 

177g 

5612 

31 

11% 

48 
IO2I4 

13 

171- 

51 

60 
•86l2 

31 
•81- 

*29" 
62 

•21 
*H4 
10% 
27l2 
9l8 
24i2 
*134 
88l2 

10034 

7512 

87i2 

1134 
*141- 

*878 
10538 
*67 

5338 

41 

*9l2 

41 

70 
*58i2 

4038 
*84 

7578 

53l2 

53l2 
*30 

18 

44l8 

27l2 
*56 
558 

11 

8634 

3412 

66l2 

*17l2 

9l2 

63% 
130% 

7H2 


871 
ll, 

11  ; 

18 
1  16% 
B9 

a 

27 
S3 

1 
■l.y 

13V| 

261; 

111:., 

10.-. 

78 

89li 

81 

1(>934 

lis 

15 
241 

18 
57 '8 
313. 
12'4 
49 
1021- 
13 
17% 
52 
6034 
87l2 


Sulci 
tor 
the 


- 

30 

•.17 

ll, 
•11- 

ll'; 

1  15%    1  16% 
71'; 

2% 


B 
88 


9 
28 


•61%    53 


3% 
0 

13<4 

247, 

5934 
'101 
21's 
70 
•68 
21 

•10S3.1 

1171.1 
1434 
24  is 
173 1 
5514 
291- 
13>g 
491- 

101 
12% 
17% 

*5212 
60 
87% 


4 
8 

131; 
26% 
611 
106 

22' 
70 

69% 

211 
1091 
118 

15 

243g 
177g 
5714 
31 
13ig 
491- 
102 
121- 
17% 
54 
61U 
871; 


31 

30l2 

307g 

307g 

10 

10 

11 

10% 

30 

30 

33 

33 

621- 

62l4 

66 

66 

25 

23% 

26 

26 

1% 

ll4 

H4 

1% 

1034 

10% 

1034 

1034 

2734 

28 

28% 

2778 

9U 

9 

918 

9 

25% 

25 

25% 

251g 

2 

*134 

2 

1% 

89 

89 

90 

89% 

101 

100%  101% 

101 

751 2 

75i2 

751- 

*75i2 

871- 

87l2 

871- 

87% 

1134 

11% 

12 

1178 

15 

141- 

1434 

14% 

11 

*87g 

12 

*8% 

105% 

10478 

105 

105 

80 

*70 

77 

*78 

54% 

517g 

537r 

5212 

41% 

41 

41  is 

41% 

11 

*9l2 

11 

*9l2 

22 

•1  1 
1  13 

ta  ■■ 

111, 

1 16% 

72 

27, 
81, 

•26 

•61 

•334 
9 

127, 

(KM- 
100 

221, 

711 

69% 
*22 
109% 
116 

14% 

24 

1734 

56's 

29% 
•I2I4 
•48 
IOII4 

13 

17% 

52 

61% 

8712 


971, 

11, 
1131, 

581 
I2< 
:i7i 
1  I6I4 
T  1 1 1 
99 

27S 

8% 
28 
63 

41 

9 

131 
261 

61 
104 

23 

79 

69% 

23 
1101 
1171 

15% 

25 

18% 

56% 

30 

1312 

49% 
10214 

13% 

177s 

52 

62% 

88 


Shares 

6,266 

1.000 

2,366 

■ 

800 

12.000 

3.000 
3, 300 

13,  100 

200 

1 .000 

1,400 

000 

200 

700 

1,300 

7.700 

1  1,900 

8,800 

100 

18,500 

■400 

600 

500 

1,000 

8,900 

31,300 

28,300 

5,000 

16,700 

9,800 

2,500 

700 

2,000 

8.100 

2,200 

700 

7,000 

600 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


41% 

70 

59 

41% 

87% 

7714 

54 

53% 

31 


9 
28 

934 

3234 

2H4 

9% 

*16 

1234 
•54% 
*67g 
*12 
*23 


44% 
28% 
57 

534 
IH4 
87 
35% 
66% 
18l4 
9% 
63% 
130% 
7158 

9 
30 
10 
3334 
2H4 

9% 
17% 
13% 
56 

7 
1234 
25% 


41 

*69l4 
59 
41 

*85 
76l4 
53% 
53% 

*29 
18 
44% 
29% 
57% 
*5% 
11% 
86% 
34% 
66% 
I8I4 
*934 
64% 

130% 
71% 


41% 

70 14 

59 

41% 

871. 

77% 

531 

53% 

31 

19 

445g 

30% 

58% 

6 
11% 
87% 
35% 
67 
1934 
10 
65 
131% 
715g 


31 

1,100 

11% 

1,700 

35 

500 

66% 

2,400 

27 

1,000 

1% 

400 

11% 

4,100 

28% 

3,500 

9% 

2,800 

26% 

8,300 

1% 

1,000 

91% 

6,000 

10134 

24,800 

76% 

200 

87% 

7,900 

12% 

4,500 

14% 

800 

12 

1053g 

1,700 

80 

53% 

20,000 

41% 

18,700 

11 

100 

41% 
*69% 
*59 

41 
*84 

76% 

5334 
*5334 
*29 

1834 

45 

29% 

5734 

*5% 

11 


68 
•6% 
25 
64% 
6 
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1 
64% 
107 

413g 
•91 

1034 

30% 

88 
*52 
*33 

26 

71% 
*104 

97% 
107% 
15978 
121% 

22 

16 
534 

18 
5% 

8934 

*8 

39 

205g 


68 

7% 

25 

64% 

6% 

% 

1% 

64% 

107 

41% 

92 

11 

31% 

88 

54 

33% 

26 

71% 
104% 

9834 
10734 
160 
121% 

22 

17% 
6% 

18% 
5% 

8934 
8% 

39% 

2134 


9% 

10% 

30 

33% 

10 

10% 

3358 

34% 

♦21% 

22 

9% 

9% 

*16 

16% 
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54% 

54% 

7 

7 

*11% 

12% 

*23 

25 

68 
*6% 
25 
♦64% 
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1 
64% 
107% 

41 

92 

11% 

313g 
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*33 

27 

71% 
'104 

98 
107% 
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1634 
6 

18 
5% 

89% 
8 

39% 

20% 


68 

7% 

25 

65 

6 

% 

1 

67 
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41 

92 

11% 

34 

90 

54 

33% 

293g 

72 
104% 
101% 
10734 
162 
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22% 

17% 
6% 

19% 
5% 

89% 
8% 

42% 

2IS4 


35 

6634 

19% 

934 

*65 

131% 

*71 

10% 
32% 

934 
3334 
22 

9 
16% 
13 
54 

7 
12% 
*24 


41% 
70 
60% 
41% 
87% 
77% 
54% 
54 
32 
1834 
45 
30 
5734 
5% 
11% 
87% 
35% 
67 
2034 
10 
67 
132 
7134 

10% 
33% 
101, 
34% 
22 

9% 
1634 
13 
5458 

7% 
12% 
25 


7,300 
500 
200 

4,500 


•  Bid  and  aaked  prices .    •  Ex-diTkUnd . 


68 

*6% 

24 

65 
534 
*% 

*1 

66% 
'107 

41% 

*91 
1134 
34% 

*90 

*52 
33% 
29% 
71% 

104 

100% 

108 

163 

121 

*21% 
1534 
6% 
19 
*534 
89% 
8% 
42 
21% 


7% 
25 
65 
6% 
% 
1% 
67% 
108 

42% 

92 

1134 

3434 

97 

54 

34% 

31% 

72% 
104 
101% 
108% 
164 
121 

22% 

1534 
6% 

19% 
6 

90 
8% 

45 

2234 


34,200 

r,ioo 

500 

500 

3,400 

1,900 

7,100 

800 

2,100 

2,300 

12,030 

44,900 

1,900 

4,800 

900 

400 

8,600 

700 

1,100 

3,300 

12,800 

47,300 

800 
1,200 

200 
1,900 

400 
2,200 
1,100 

100 


700 

200 

300 

400 

2,800 

1,300 

1,400 

11,200 

700 

2,300 

100 

1,500 

2,100 

600 


700 

9,000 

1,300 

100 

168,000 

1.100 

2,100 

400 

200 

10,800 

3,500 

4,200 

4001 

600f 

1,600' 

4,400| 

25.600' 


k.illr..  1. Is  Pur 

Ann  Arbor  preferred.. 100 

Aieb  Topeka  A  Santa  Fo     100 
i>o    prat. 100 

Atliinta  lilnu  A  Atlantic.  100 
Atlantic  Coast  Lino  RK      .100 

Hall  1  more  A  Ohio 100 

Do     pref 100 

llklyn  Manh  Tr  Ctfa   -  .  N6  pur 

( lertlflcates,  pre!        No  par 

Canadian  Pacific 100 

Chesapeake  A  Ohio 1 00 

Do     prer 100 

Chicago  A  Alton.. 100 

Do     pref 100 

Chic  A  East  111  RR 100 

Do     pref.. 100 

Chicago  Great  Western... 100 

Co    pre! 100 

Chicago  MUw  A  St  Paul...  100 

Do    pref ..100 

Chicago  A  North  Western.  100 

Do    pref 100 

Chicago  Rock  Isl  A  Pacific.  100 

7%   preferred 100 

6%   preferred 100 

Colorado  A  Southern 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.   50 

Erie ..100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Great  Northern  pref 100 

Iron  Ore  Properties. No  par 
Gulf  Mob  A  Nor  tr  ctfa...  100 

Do     pref 100 

Illinois  Central 100 

Interboro  Rap  Tran 100 

Kansas  City  Southern 100 

Do    pref 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Manh  Elevated,  mod  guar.  100 
Market  Street  Ry 100 

Do    pref 100 

Do    prior  pref.. 100 

Do     2d  pref 100 

Minneap  A  St  L  (.new) 100 

Mo-Kan-Texas 

Do    pref         

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  A  Mex  v  t  c.100 

New  York  Central 100 

N  Y  C  A  St  L  new  co  w  1.100 

Preferred  w  i 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk   Southern 100 

Norfolk  A  Western 100 

Do     pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pere  Marquette 100 

Do    prUxpref 100 

Do     pref 100 

Pittsburgh  A  West  Va 100 

Do    pref 100 

Reading 50 

Do     1st  preferred 50 

Do    2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs..  100 

Do     pref  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  A  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do    pref 100 

United  Railways  Invest 100 

Do    pref 100 

Wabash. 100 

Do    pref  A 100 

Do    prefB 100 

Western  Maryland 100 

Do    2d  preferred 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  A  Lake  Erie  Ry.100 
Do     pref. 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref 100 

Air  Reduction,  Inc No  par 

AJax  Rubber,  Inc. 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min__   10 

Allied  Chemical  A  Dye. No  par 

Do    pref 100 

Allis-Chalmers  Mfg 100 

Do     pref 100 

Amer  Agricultural  Chem.,100 

Do    pref 100 

American  Bank  Note 50 

Do     pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto.. No  par 
Am  Brake  Shoe  A  F No  par 

Do    pref 100 

American  Can 100 

Do    pref 100 

American  Car  A  Foundry.  100 

Do     pref 100 

American  Chain,   cl  A 25 

American  Chicle No  par 

American  Cotton  Oil 100 

Do    pref. 100 

Amer  Druggists  Syndicate. .  10 

American  Express 100 

American  Hide  A  Leather. 100 

Do    pref ...100 

Amer  International  Corp..  100 


PlCli  SHAKE 
Range  since  Jan.  1  1923. 
On  Oasts  of  100-sAaro  lots 


totem 


$  per  share 

22  July  31 
•II  Oct  27 
8678July 

1%  Aug  14 

109%  July  31 

40%  Jan  17 

6534May    7 

O'.i    Oi'l  20 

34%  Ool  20 

139«4  Sept  21 

57    June  27 

96    June  29 

2    May  21 

338  Jan  12 

19     Aug    6 

40%  Aug  15 

234   Oct  26 

67g  Oct  20 

11%  Oct  25 
21  Oct  25 
58%  Oct  17 

104  Oct  30 
19%  Oct  25 
72  Aug  4 
607g  Aug  4 
17  o,-l.29 
93%  July    7 

109%  Oct  26 
10%May  22 
15  Jan  17 
10«4May21 
50%  Oct  25 

25  July    2 
9%  Aug  22 

447g  Jan  2 
101  Nov  8 
9%June  30 
15%  July  31 
485gJuly30 
54  June  30 
8434  Oct  30 

30      Oct  30 
7%  Oct  26 

23  Oct  29 
56%  Oct  29 
145g  Oct  29 

"s  Aug  15 

934  Oct  31 
24%  Oct  30 

8%  Oct  24 
22%   Oct  25 

134Nov  9 
82%  Aug  14 
90%May  4 
67%  Aug  9 
87%  Oct  17 

9%  July  5 
14%June  28 

9    Sept    1 

100    July  30 

72    Sept    7 

4934  Oct    5 

41     Nov    3 

8      Oct    1 

36     Jan    1 

67%  Oct  15 
57%  Oct  25 
3378  Jan  27 
85%June  19 
68%June  29 

44  June  28 

45  June  28 
22%  Oct  21 
1634  Oct  27 
32%  Jan  3 
25%  Aug  4 
64%June  28 

434  Aug  15 

8%  Aug    1 

84%  Aug  14 

2434  Jan    6 

63    July    2 

14     Aug    4 

858  Oct  25 

58%  Jan  19 

124%  July  31 

70%  Oct  30 

77g  Oct  29 

26  Oct  29 

7  Mar  10 
23%  Jan  17 
16%  Jan  18 

8  Sept  27 
Sept  27 
Sept  28 
May    7 

Oct  25 
Oct  30 
Aug    4 


Highest 


14 
12 
53 
6 
10 
23 


67    Sept  28 
6%  Oct  29 

24  Nov  9 
56    July    2 

4%  Oct  16 

%  Aug  16 

34  Oct    9 

59%  Aug    9 

105%  Aug  16 

3734June  28 
89%  Oct  31 
10%  July  3 
28%  Oct  31 
77  Jan  6 
50%June29 

25  Aug  4 
2234  Oct  30 
70     Jan    3 

102    July    3 

89%  Sept  13 

106    Sept    6 

148%  July  12 

117    Sept  17 

20'%June  28 

534  Jan  30 

334July  11 

14   May  18 

4%  Sept  19 

89      Oct  30 

6%  Aug    9 

2934  Aug    9 

16    Sept  25 


S  per  share 

45      Feb  23 

105%  Mar    3 

90%  Mar    6 

3%  Feb  21 

127     Feb  28 

69*4   Oct    8 

6078Mar21 

12%  Nov    9 

37%  Nov    9 

160      Apr  18 

76%  Jan  30 

104%  Feb  23 

334  Feb  13 

9%  <)•■(     8 

38»4  Feb  13 

62%  Mar  26 

7     Feb    7 

17     Feb    6 

26%  Mar  5 
45%  Mar  6 
88    Mar    5 

118%  Mar  21 
3778Mar21 
95  Feb  9 
85  Mar  5 
45%  Feb  13 

124%  Feb  13 

130%  Feb  8 
163g  Aug  25 
25%  Aug  24 
1858Nov  2 
80  Mar  5 
36  Mar  19 
20  Mar  5 
6234  Feb  21 

117%  Feb  21 
22%  Mar  14 
2478Mar21 
5734  Mar  5 
71%  Feb    7 

155     Feb  26 

45%  Apr  17 
22  Mar  12 
68%  Mar  12 
87  Mar  12 
56%  Mar  12 
9%  Feb  13 
17  Feb  15 
45%  Feb  14 
19%  Feb  14 

49  Feb  10 
4%  Feb  15 

105  Mar  26 
104%June  13 
7934  Oct  8 
95%  July  3 
22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78%  Aug  15 
31%  Mar  5 
477,  Apr  4 
17    Mar  21 

47% June  11 
76%  Mar  6 
70%  Jan  9 
50%May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
5634  Jan  30 
37»4  Jan  10 
27    Mar  21 

50  Mar  5 
38%  Feb  10 
637gMar21 

7%  Feb  10 
13%  Mar  23 
95%  Feb  21 
37»4Jone  13 
707g  Mar  22 
29%Mar21 
19%  Feb  10 
77%June  11 
144%  Feb  26 
76%  Jan   6 

2178Mar  6 
62  Mar  5 
11%  Mar  22 
345gNov  9 
22%  Mar  22 
15  Feb  9 
26%  Mar  22 
20%  Mar  5 
63%  Mar  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


PER  SHARE 

Range  for  Prevlotu 
Year  1922. 


82    Mar    3 

19%  Mar   6 

54%  Jan  14 

72%  Mar  19 

147gMarl4 

%Mar    9 

17g  Oct  19 

80      Jan    2 

112    Mar    2 

51%  Feb  16 

97%  Jan  27 

36%  Feb  21 

68%  Feb  21 

91%  Mar    7 

65%  Aug  14 

49%  Feb  13 

60    Mar    6 

83%  Feb  16 

110     Jan  14 

106    Mar    6 

115     Feb  20 

189    Mar    7 

1257g  Jan  18 

25%  Mar  29 

1738Nov    7 

2034  Jan    4 

3834  Jan    4 

7%  Feb  23 

143%  Mar    2 

13'4Mar    7 

74»4  Mar    7 

33%  Mar  28 


Lowest 


$  per  share 
2778  Jan 
91>4  Jan 
84%  Jan 
%  Jan 
83  Jan 
33%  .Ian 
52%    Jan 


119%   Jan 

64      Jan 

100%  Dec 

1'4   Jan 

3%    Jan 

12%    Jan 

31%    Jan 

3%  Deo 

7      Deo 


Hluhesl 


17% 

29 

59 
100 

30% 

83% 

70% 

38 
106»4 
108 
7 

11% 
7% 

70% 

28% 
5 

16 

97% 

17% 

17 

62% 

565g 
108 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Nov 
Nov 
Jan 
Jan 


3%   Jan 

17      Jan 

35      Jan 

5%   Jan 

5      Jan 

7%   Jan 

24%   Jan 

15%  Nov 

40     Nov 

2%  Nov 

54%    Jan 

72*4   Jan 


12%  Jan 

18%  Deo 

8%  Jan 

96%  Jan 

72  Jan 

73  Dec 
33%  Jan 
1034  Jan 


19 
63 
50% 
23 
76 
71% 
43 
45 
17% 
20% 
34*4 
20% 
32% 
2% 
4% 
78% 
17% 
46 
18»4 
13% 
34 
125 
71% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Feb 
Deo 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 

Nov 
Jan 
Jan 
Jan 


7% 

Jan 

20% 

Jan 

6 

Jan 

19 

Jan 

12% 

Jan 

8% 

Jan 

13 

Jan 

13% 

Jan 

61%  Mar 

6 

Feb 

9% 

Jan 

35 

Jan 

48 

Jan 

107, 

Jan 

31% 

Jan 

45% 

Jan 

9%  July 

% 

Deo 

% 

Jan 

55% 

Jan 

101 

Jan 

37% 

Jan 

86% 

Jan 

27%  Nov 

56 

Jan 

58 

Jan 

51 

July 

31  «4 

Jan 

31% 

Jan 

51 

Jan 

98% 

Jan 

32% 

Jan 

93% 

Jan 

141 

Jan 

115% 

Jan 

6 

Nov 

15%  Nov 

33%  Nov 

4% 

Jan 

126 

lime 

10% 

Dec 

58 

Jan 

2458 

Deo 

$  per  than 

52      Aug 

108%  Sept 

95%  Aug 

6%  Apr 

1247,  sept 

60%  Aug 

66%  Aug 


151%  Aug 
79      Aug 

105%  Oot 
12%  May 
20%  May 
43%  Aug 
64%  Aug 
10%  May 
24%  May 

36%  Aug 
55%  Sept 
95%  Sept 

125  Aug 
50     Sept 

105  Sept 
95  Sept 
53%  Apr 

141%  Sept 

143  Oot 
18%  May 
28%  Aug 
20%  May 
95%  Oot 
45%  Apr 
19  May 
47      Oot 

115%  Sept 
32%  Aug 
30%  Apr 
59%  Apr 
72     Sept 

144%    Oo« 

"il     Mar 

60%  Apr 
76  Noy 
32  Apr 
14%  Apr 
19%  Aug 
48<4  Aug 
25%  Apr 
63%  Sept 
7%  May 
87%  Deo 
101%   Oot 


38  Aug 
30%  Apr 
22%  June 
125%  Sept 
82  Oot 
90%  Aug 
49»4  Oct 
2C%  Aug 

40%  Aug 
82  Aug 
74%  Aug 
41%  Aug 
95  Not 
87%  Oot 
57  May 
59%  May 
53%  June 
32%  Aug 
56  Aug 
36%  Not 
69%  Not 
10  Apr 
14%  Apr 
96%  Oor 
28%  Aug 
71  Oot 
36  Apr 
25%  Mar 
62%  Sept 
154%  Sept 
80     Aug 

197,  Apr 
36%  Ape 
14%  May 
35%  AUS 
24%  Aug 
17%  Aug 
28%  Deo 
24'8  Apr 
647,  sept 
16%  June 
29% June 
33%  Mar 


83      Oot 

23     Aug 

30%  Aug 

66      Oot 

18%  Apr 

7,  May 

2    May 

91%  Sept 

115%  Sept 

59%  Sept 

104     Sept 

427,  June 

72%  Sept 

91      Deo 

55%  Deo 

49    June 

49      Apr 

88%  Sept 

113      Oot 

76%  Not 

1137,  Deo 

201      Oot 

126%  Not 

"14    May 

30%  May 
61    May 

7%  Aug 

162      Oot 

17%  Apr 

74%  Sent 

60%  June 


New  York  Stock  Record— Continued— Page  2 
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HIGH  AND  LOW  SALE  PRICE— PER   SHARE.    NOT  PER   CENT. 


Saturday,   I    Monday, 
Nov.  3.  Nov.  5. 


$  per  share 


80 

80 

*11 

11% 

17 

17 

*31% 

33 

71  % 

72% 

'117%  H834 

45 

45 

*S0 

80% 

7 

7 

*lll2 

12% 

56 

56 

*95l2 

97 

36% 

36l;> 

•99%  10034 

547« 

55% 

•95 

98 

19 

19 

•38% 

40% 

123 

12312! 

♦147 

148 

10314  103U 

148 

148 

•36% 

38 

•89 

90% 

*62I2 

63l4 

72% 

74% 

100%  IOOI4 

2% 

2% 

8% 

8i2 

*2Sl2 

30 

35% 

3534 

*90 

9018 

14% 

145R 

*75l2 

76% 

•81 

84 

*S0 

85 

*25l2 

2534 

*1 

Us 

15% 

I6I4 

*12l2 

13 

S  per  share 

8434  85 

*7778  81 

*lll8  11% 

17  1714 

32l2  3438 

7138  72 

II8I4  II8I4 

4518  45U 

80%  8134 

7  714 

1H2  12% 

5512  56 

96l2  96l2 

35%  36 % 

*997S  100 

54  5434 

*96  98    J 

191s  19l8j 

40'2  40i2 


Tuesday,    \  Wednesday  ,   Thursday, 
Nov.  6.  Nov.  7.  Nov.  S. 


S  per  share 


•117 
24 

*78i4 
8i8 
12134 
•113 
•25 
12 
634 

*>8 

5934 

7H4 

48% 

104 

•89% 

*414 

• 

*55~ 


117U 
24lg 
86 
8ig 
124 
114 
32 
12 
7 
% 
61 
7H4 
4934 
104 
90 
412 


56I4 

• 1434 

109      10934 
113      11434 
•43       50 
101'g  102 


123 

148 
'102% 

14512 

*36i2 

*8934 
62% 
73  ig 

100 
2% 
8l2 

*28l2 
353g 
90% 
1334 
76% 

*83 

•83 
2534 
*1 
I6I4 
12l2 

10314 

11714 

237g 

*78l4 

*8% 

122% 

*113 

•25 

11 

7 

*lg 

6OI4 

707g 

4834 

*104 

*89l2 

4l4 

*55~ 
H3 


123l2 

148 

103 

147 
37l2 
961 
6278 
74l2 

100 
234 
8l2 
30 
3534 
92 
14 
775g 


2534 

Hg 

17l2 

1312 

10334 

117l2 
24 


*23i2 

25 

2312 

5 

5 

0 

•1734 

18 

*1734 

1414 

1414 

14 

114 

H4 

1«4 

7914 

79% 

*7914 

19 

193S 

19 

*9H2 

93% 

92l4 

*384 

4lg 

4 

•43 

45 

44 

* 

5l2 

* 

*38 

% 

*% 

•66 

681? 

68l2 

13i2 

1334 

13% 

3534 

36 

35i2 

39l2 

39% 

39l2 

47 

4814 

47 

81 18 

81 14 

*80l- 

26 

26% 

26l8 

1514 

1534 

153g 

•67l2 

68I4 

68l2 

711s 

72l4 

72% 

22 

2414 

23% 

43% 

4534 

4514 

33 

33 

32l2 

>    '« 

% 

% 

r   *38 

% 

*% 

•7334 

74% 

74l4 

I6U4  162 

160 

18i2 

1834 

*18l2 

•60 

70 

•65% 

63i2 

64 

6234 

6 

6is 

6% 

4934 

51 

4914 

12834 
•114i2 
u  23% 
B  63 
lc  9H2 
Ull 
43l2 
28l2 
•94 

4% 
•31 


6% 
129% 
1161? 

24% 
63% 
91l2 
11 
4534 
29i2 
95l2 
4% 
36 


61       61 

f  49       5H2 
•2H4    21% 

103  «  10.314 

36  »•   36l4 
107*1' 107 
2234    23 
130  *  13214 
60%    6178 
*13l4     14 
*H4       1% 
64I4     641- 
•110      11378 
•21        23 
56%    58>4 
*83i45  84 
•8l2j    9 
♦40%]  41% 
9    i     914 
M58     169 
•98       98i2 
6%       678 
441 2    44l2 


12378 
114 
32 
12 
7% 
14 
62 
7078 
49% 
106 
90 
434 
6 
56i4 
14l2 
109     112 
114      115 
*46        50 
103U  104 

23% 

5% 
18 
14 

I84 
80 
19l2 
92l4 

4% 
44 

5l2 
% 
68l2 
14 
37 
397g 
48l4 
81 14 
26% 
1534 
68l2 
74 
23l2 

46 
327g 
1; 

12 

76% 

162 
19 
70 
64 
61, 
5012 
61 
129i2 
117 
2434 
63 
92 
IH4 
4512 
29% 
95l2 
4l2 
36 


60 

50% 
*2Hg 
103l2 

357g 
107 

2234 
13H2 

on2 

*13l4 

1% 

64% 

*110l8 

•21 

56% 

84 

81- 

*40l4 

912 

*158  " 

*9734 

m  6% 

44l4 


60l2 

53% 

2H2 
104l4 

36% 
107% 

23 
13478 

62 

14 

H2 
64i2 

113% 
23 
60% 
84% 

812 
4134 

9% 
169 
981? 

634 
4414 


Stock 

Exchange 

Closed — 

Election 

Day 


S  per  share 


$5 

*78% 
111- 
17 
34% 
71% 

'117 
4434 
82% 
714 
I2I4 
55% 

*96i- 

3534 
*9978 
52 
96 
19 
41 


86 
81 

m2 
1714 

34% 

72% 
119 

45 

83U 
734 

12U 

55% 

97 

36l4 
100 

54 

96 

I9I4 

41 


S  per  share 


Friday, 
Nov.  9. 


Sales 
for 
the 

Week. 


S  per  share 


*78l- 
11% 
1714 
33 

7H2 

118 

45 

83l2 
7l4 

lli2 

56 
*96% 

36 


81 

11% 
1734 
33 
72% 
1187, 
45 
83i2 
7l2 
12 
5714 
97 
36% 


*99%  100 


53 
98 
19% 
*41% 


55i2 
98 
20i4 
42 


88 

80 

IH2 

18 
*33% 

72% 
*118 
*44l9 

83i2 
7% 

12 

5634 
*94% 

36% 
100 

55 
*97 

18 
*39% 


88 

80 

lH 

18% 

35 

7334 
118% 

46 

83i2 
8 

12U 

58% 

96 14 

38 
100 

55% 

98 

19% 

44 


12314  1231- 
1471s  149 

102%  102% 


147 

37 
*8934 

63 

71% 
s100 

*2% 
8l2 

28% 

35 
*91 

10% 

75% 
*83 
•84 

2534 

*1 

I5I4 

12% 
105 

=117 
24 

*78i4 
"8% 


147 

37 

90% 

63 

74 
IOII4 
2% 
8% 

29l4 

36 

92 

1334 

76U 

87 

87 

2534 
1% 

1734 

12%' 
107    1 

118 
24    I 
83 
81- 


123%  123% 
149%  15214' 
102      102 
148%  150% 
37%     381 


123%  123% 


*8934 

6234 

72% 
100 
234 

*8 
*28 

35% 

91 

11% 

77 
*83 
*84 

25% 

*1 

15% 

12% 
108 

•117 
24 

*78i4 


90%' 
6234' 
74% 
100%] 
284 
8%| 
29    I 
36 14 
91 
12%' 
78% 
85 
85 
2534 
1% 
15% 
12%' 
110 

118 

24% 
85 


121%  12334 
1123g  11234 


*25 
11% 

7 

*% 
581- 
6934 
48% 

ao4 

*89% 
434 

*55% 
*13 
118% 
114 
50 


32 
11% 

8U 
U' 
60% 
701- 
4938' 
105 
90 

5 

6 

14% 
112  i 
115    I 

50 


12234  125% 
*110%  115 


*25 

10% 

734 

*% 

60% 

71 

49U 

104 

*8958 

4% 


32 
11 

734 
14 
60% 
72 
51% 
104 
90 

5 

6 

63% 

1434 


147% 

►102 

147 

38% 
*90 

62% 

7334 
101 
234 
834 

29 

36 

91 

12% 

76 
*80 
*81 

25% 

*1 

1534 

1234 
109 

►117 

24% 

*78% 

81- 


149 

102% 

147 

39% 

90% 

63 

75% 
101 
234 
8% 

30 

37% 

91 

1234 

77 

83 

83% 

2  534 

1% 
16% 
1234 
110 

118 

24% 
86 
9% 


Shares 
1,100 

500 

500 

2,200 

1 ,300 

33,000 

100 

800 

1.400 

19,400 

4,700 

8,600 

100 
6,500 

100 
7,500 

300 
2,800 

200 


SXOG  K 

NEW  YORK  STOCK 

EXCHANGE 


9,900 
4,600 
400 
5,200 
1,700 


1,100 

54,700 

700 

800 

1,400 

500 

25,800 

900 

2,800 

1,900 


2,400 


12434  126% 
•112      117 


*104%  105 

*23%     25 

5  5 

1734 

14% 

1% 

SO 

19 

*92 

4 

4438 


*55% 
*13 

110%  111 
*114      115 
48 
105 


48 
106 


*3g 

*66 
13 
35% 
3934 
47% 

*81 
26% 
15% 
68 
72% 
23% 


19% 
14% 

134 
80 
20% 
93% 

4% 
45% 

5% 
1 
69 
13 
35% 
403g 
4819 
81% 
26% 
1534 
68 
7334 
23% 


44% 
3234 
% 
% 
75% 
161 
19 
*65% 
6234 
6% 
4834 
6% 
129%  130% 
•114%  117 
2434     2738 
62% 
91% 


44% 
3234 
% 
% 
76% 
166 
19 
70 
63% 
6% 
50 
61- 


2334 
5% 
18% 
14% 
134 
79% 
20% 
*93 
4 
*44 

*68 
13% 
35% 
3934 
48% 
81 
26% 
15% 
67 
73 
23% 

4434 
3234 

% 


24 

5% 
19 

1434 

2    I 
80 

20%! 
93141 

4% 
46% 

5% 

%| 
69 
14% 
37i2' 

40%l 
51  I 
81 
2634 
1534' 
67% 
75  I 
24% 

4434 

33% 

1 

%         % 

76        76% 

166%  17134 

*19%     20 


*25 
11% 
8 

*% 

*5934 

71% 

50% 

'101 

*89% 

5 
t 

*55~ 

1334 
110%  112% 
115      117% 
*47        49 
105%  106 

24 


32 

11% 

8 
% 
60% 
7134 
51 
104 
90 

5 

6 


1334 


7,900 
1,000 
1,800 

300| 

1,800 

~i~7o6 

120,200! 
100' 

1~800 
1,300 


3,200 

3.200 

35,920 

200 


3,000 


10% 
44% 
29 

*94 
4% 

*31 


63% 
91% 
11 

44% 
29% 
95% 
4% 
35 


60%' 
53%; 

21% 


60 
51% 

*2034 
104%  1041 

36        36 
107%  109 

2234     2234 


65% 

6134 

6% 

49% 

6% 

129% 

*115 

26% 

6234 

*91% 

1034 

44% 

29% 

*94 

4% 
*31 

*60 
51% 
2034 


70 
62% 

6% 
50 

634 
131% 
117 
27% 
65% 
92 
11% 
46 
2934 
95% 

4% 
35 

61 
54% 

21% 


5% 
19 
15 

1% 
80 
20% 
93 

4% 
44% 

"*h 
66 
14 
36% 
40 
50% 
80% 
26% 
1534 
67% 
74% 
2334 

4434 

3234 

% 

14 

77 


24% 

5% 
203) 
16 

1% 
81 
223j 
95% 

4% 
44% 

5% 
% 
68% 
1434 
381- 
41% 
52 
80% 
27% 
16% 
68 
74% 
24% 


46V 
33% 

%' 

14  i 
7934l 


171%  176%' 

181*1 


18 

•65% 

62 

6% 
4934 
6% 
130 
•114%  117 
263g     27%' 
65        66    I 
91% 
11% 
46 


100 
7,600 
2,100 

200 
2,800 

GOO1 
2,500' 
3,300 
4,200 
1,500 
3,400 
76,300 
1,200 
3,400 

400 


400 

4,000 

5,600 

15,600 

13100 
500 
14,300 
12,500 
1,000 
19,500 

4,600 
2,900 
10,800 
10,500 
13,300 
16,400 
400 


Indus.  &  Miscell.  (Con.)   Par 

American  Ice 100 

Do     pref 100 

American  La  France  F  E._  10 
American  Linseed 100 

Do     pref 100 

American  Locom,  new  .No  par 

Do     pref 100 

Amer  Metal  temp  ctfs. _No  par 

American  Radiator 25 

American  Safety  Razor 25 

Amer  Ship  &  Comm No  par 

Amer  Smelting  &  Refining.  100 

Do    pref 100 

Am  Steel  Fdry  tem  ctfs.33  1-3 

Do    pref  temp  ctfs 100 

American  Sugar  Refining..  100 

Do     pref 100 

Amer  Sum_tra  Tobacco 100 

Do    pref 100 

Amer  Telep  &  Teleg. 100 

American  Tobacco 100 

Do    pref  100 

Do  common Clas?  B  ..100 
Am  Wat  Wks&El  Vt  c.100 

Do     1st  pref  (7%)'v  t  c.100 

Do  particpf  (6%)  v  tc.100 
American  Woolen 100 

Do     pref. 100 

Amer  Writing  Paper  pref. .100 
Amer  Zinc,  Lead  &  Smelt 25 

Do     pre'     25 

Anaconda  Copper  Mining.  50 

Armour,   pref 100 

Arnold   Constable No  par 

Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Associated  Oil,  new 25 

Atlantic  Fruit No  par 

Atl  Gulf  &  W  I  SS  Line...  100 

Do    pref. 100 

Atlantic  Refining 100 

Do     pref 100 

Austin,  Nichols  &  Co_  _iVo  par 

Do     pref 100 

Auto  Knit No  par 

Baldwin  Locomotive  Wks.100 

Do    pref 100 

Barnet   Leather No  par 

Barnsdall  Corp,  Class  A 25 

Do     Class    B 25 

Batopilas  Mining 20 

Bayuk  Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do     cum  conv  8%  pref.  100 

Preferred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Burns  Brothers 100 

Do    new  Class  B  com 

Butte  Copper  &  Zinc  v  tc_.     5 

Butterick 100 

Butte  &  Superior  Mining..  10 
Caddo  Cent  Oil  &  Ret. No  par 

California   Packing No  par 

California  Petroleum,  new.  25 

Do    pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining..   10 

Carson  Hill  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M  pf  ctf.100 
Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Copper. No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

ChinoCopper 5 

Cluett,  Peaoody  &  Co 100 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 


70 
64 

6% 
52 

6% 
131%) 


27,700 
4,000 

61,400 
3,900 

30,200 


103%  103% 
3578     36 


13H- 

60% 
1334 
*1% 
63% 


134% 
62 

14% 

1% 

64% 


•110%  111 


*21 

58% 
*83 
9 
41 
9% 
160 
*9734 
6% 
44% 


23 

61% 

88% 

9 
43% 

9% 
170 
98% 

6% 
45% 


108 

2234 
132% 
61% 
14 
*1% 
64 
112 
*21 
60% 
84% 
934 
4314 
9% 
*160 
*97% 
6% 
44% 


10934 

23 
134 

61% 

14% 
1% 

65% 
112 

23 

6534 

85 

10 

44»4 
9% 
170 

981- 
6% 

4538 


91% 

11%' 
46%: 
29%' 
95  I 
5%' 
35 

61 

57% 

203| 

1033g  103% 

35%     3534 

1083g  109 

22-%     22% 

131%  133% 

61%     6134 


95 

*5 

•31 

60 
54 

20% 


76,400 

15,900 

300 

2,100 

8,100 

10,700 

100 

400 


*13% 

*1% 

65% 

*110% 

*21 

6334 

*85 

11% 

44 

9 

169 

98 

6% 
45 


14 

1% 
66% 

¥3" 

65% 
861- 
13 
47% 

9% 
169 
98% 

6% 
45% 


1,900 

127,100 

100 

1,600 

2,200 

3,700 

2,400 

59,100 

12.600 

700 

100 

5,300 

100 


66,500 

600 

3,400 

5,600 

12,300 

100 

200 

3,700 

9,200 


Columbia  Carbon No  par 

Col  Gas  &Elec,  new No  par 

Columbia  Graphophone  No  par 

Do    pref 100 

Computing-Tab-RecordiVo  par 

Congoleum ' No  par 

Consolidated  Cigar No  par 

Do    pref 100 

Consolidated  Gas  (N  Y)__.100 

Consolidated  Textile No  par 

Continental  Can.  Inc 100 

Continental  Motors No  par 

Corn  Products  Refining...  100 

Do    pref ...100 

Cosden  &  Co No  par 

Crucible  Steel  of  America. .  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 10 

Do    pref 100 

Cuban  Dominion  Sugar  No  par 

Preferred 100 

Cuyamel  Fruit No  par 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.. No  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

Eaton  Axle  &  Spring No  par 

E I  du  Pont  de  Nem  &  Co. .  100 
Elec  Storage  Battery.. No  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

Endlcott-Johnson 50 

Do     pref... .100 

Exchange  Buffet No  par 

Famous  Players-Lasky.iVo  par 

Do    preferred  (8%) 100 

Federal  Mining  &  Smelfg.100 

Do    pref 100 

Fifth  Avenue  Bus No  par 

Fisher  Body  Corp No  par 

Fisher  Body  Ohio  pref 100 

Flsk  Rubber No  par 

Kli'isohman  Co No  par 


PER   SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


Lowest 


$  per  share 
78  Oct  29 
7734  Oct  30 
10%  July  6 
13  Oct  30 
28%  Oct  30 
6434July  5 
114%Sept  15 
40% June  30 

76  Tan    2 
47b.jne27 

10%  July  2 
51%  Oct  27 

93  June  27 
31% July  2 
977g  Aug  14 
48      Oct  27 

94  Oct  27 

16  July  2 
32%  July  11 

119%  June  29 

140%  July    3 

100'4Sept  21 

140    May  20 

27%  Jan  29 

85%  July    3 

48%  Jan    3 

65      Oct  27 

96%  Oct  27 

2       Oct  26 

6%  Oct  30 

26      Oct    1 

3238  Oct  29 

8884  Oct  19 

10%  Nov    7 

62%  Jan    5 

82%  Jan  18 

84      Oct  26 

24%   03t31 

7g  Sept  26 

9%  July    5 

6      Oct  31 

9938Sept  18 

115    May    2 

17  July  6 
7884June21 

7%  Oct  24 

110%  Aug    4 

111      Apr    2 

30    Sept  13 

9%  Aug  23 

6      Oct  31 

%July    2 

50  June  21 

51  Jan  2 
4184June  29 

100  %  June  21 

87    July    2 

334  Oct  25 

5%  Sept  25 

55%  Oct  29 

1334  Nov    9 

104%May  22 

103%May  11 
4138  Oct  29 

100    Sept  29 

21%Sept29 

4%  Oct  27 

13%June21 

12%   Oct    1 

l%Nov    3 

77  Aug  4 
17%  Sept  19 
90%Sept27 

334  Oct  29 

42  Oct  26 
5%  Sept    6 

%  Oct  22 
65  Oct  17 
11%  Oct  27 
33  Oct  25 
36%   Oct  24 

43  Oct  13 
75%June  20 
24%June  20 
1 434  Aug  30 
60  July  2 
65%  Oct  27 
20      Oct  30 

41      Oct  19 

30%June  28 

%  Oct  16 

%  Oct  22 

67   June  30 

135      Oct  23 

15      Oct  26 

62      Oct  11 

5634July    2 

6      Oct  30 

42%May    7 

5      Oct  24 

11 4%  July    5 

115%  Nov    1 

22»4  Sept  19 

57%  Sept  27 

85%  Aug    6 

8%  Aug    2 

33%  Aug    4 

23     Aug    1 

92    July  12 

3    July    2 

30     Aug  28 

54%Julv    6 

20%May  21 

20%  Nov    9 

100M June  26 

3034May  22 

8934  Jan    2 

20      Oct  31 

106%  Jan  17 

62    July    5 

13%  July  11 

1      Oct.  15 

58%  Oct  29 

109       Oct  30 

Sept    4 

Oct  27 

Oct  29 

June    5 

34%June    4 

7%  Sept  21 

140    July    3 

94    July    3 

57g  Oct  19 

37%  Feb  17 


Highest 


20 

52 

82 

5 


$  per  share 

111%  Apr  2 
89  Feb  21 
13  Mar  1 
38  Mar  5 
59  Feb  15 
75%  Aug  22 

122  Feb  9 
5578  Mar  5 
88%  Apr  19 
9%  Feb  19 
21%  Jan  5 
69%  Mar    2 

102%  Mar  6 
4078Mar21 

105%  Feb  9 
85      Feb  13 

IO884  Jan  3 
36%  Feb  14 
65°4  Feb  13 

125%  Mar    5 

16134  Feb  13 

10578Mar    3 

15934  Feb    9 

44»4  Apr  26 

93      Jan  16 

63%  Oct    9 

109%  Mar  21 

III84  Jan    3 

34    Mar    7 

19%  Feb  16 

58%  Feb  27 

53%  Mar    6 

92     Nov    5 

18%  Apr  13 

89    Mar  19 

89     Feb  13 

93%  Feb  26 

27%  Oct    6 

3%  Feb  14 

34  Mar  19 
27    Mar  19 

153%  Jan  10 

120  Jan  18 
35%  Jan  12 
89%  Jan  23 
28%  Apr  18 
144%  Mar  19 
11 684  Jan  4 
55     Feb  16 

35  Mar  23 
22      Jan    2 

%  Aug  31 

62%  Apr    4 

84%  Mar  26 

70    Mar    3 

111%  Mar  12 

97%  Mar    9 

7%  Jan  18 

978Mar    2 

69%  Mar  13 

26%  Feb  20 

121%  Jan    9 

128     Feb    7 

6578  Apr    2 

14434  Mar  23 

43  Jan  2 
II84  Feb  14 
22  Aug  18 
3778Mar  1 
9%  Feb  16 
87  Feb  9 
29%May  31 
H0%May23 
12%  Feb  20 
66  Mar  1 
9%  Feb  19 
484  Feb  21 
85  Apr  9 
40%  Mar  7 
7934  Mar  7 
50%  Mar  28 
76  Mar  14 
9084Mar21 
30%  Mar  1 
3178Mar  2 
76%  Mar  28 
83%June  8 
35%May31 

49%May26 
3784  Apr  19 
2%  Feb  6 
12%  Jan  15 
83%  Apr    9 

176%  Nov  9 
39%  Jan  3 
83  Feb  17 
69%  Feb  2 
14%  Feb  2 
55%  Sept  11 
12%  Jan  19 

139%  Feb    6 

122%  Feb  24 
63%  Feb  17 
84%  Mar  21 
94%  Mar  2 
20  Feb  13 
64%  Mar  15 
37%  Feb  13 

106  Apr  5 
12%  Mar  15 
58%  Mar  20 

68%  Apr  27 

72      Aug  30 

28    Mar 

111    Mar    2 

44%  Jan    4 

II5S4  Apr    3 

27     July  24 

148%  Apr  28 

67%  Mar  21 

2O84  Jan    2 

7%  Feb  20 

Jan    2 

Jan    3 

Jan  10 

Jan    2 

9984  Feb  14 

13     Nov    9 

60%  Feb  13 

10%  Jan    2 

212%  Jan  11 

102% June  14 

16%  Feb  13 

47%May    4 


94% 
118 
31 
93 


PER  SHARE 

Range  for  Previovt 

Year  1922. 

Lowest 

Highest 

$  per 

share 

$  per  short 

78 

Jan 

122     Sept 

72 

Jan 

95%   Aug 

9% 

Jan 

14     July 

28 

Nov 

42%    Oct 

48 

Nov 

64%    Oct 

112 

Jan 

122%  Deo 

44 

Sept 

53%   Deo 

82 

Jan 

129       Oct 

334 

Jan 

878    Oot 

5% 

Jan 

24%  May 

43% 

Jan 

67%  May 

86% 

Jan 

104%    Oot 

3084 

Jan 

46%  Sept 

91 

Feb 

108%    Oot 

54% 

Jan 

857g   Aug 

84 

Jan 

112      Aug 

23% 

Feb 

47    May 

52% 

Feb 

71      Jan 

114% 

Jan 

128%  Aug 

129% 

Jan 

169%  Sept 

96% 

Jan 

108%    Oot 

126 

Jan 

I6584  Sept 

6 

Jan 

33%  Not 

«7 

Jan 

9378  Sept 

17% 

Jan 

55%    Oct 

78% 

Jan 

105       Oot 

102 

Jan 

111%  Deo 

22% 

Jan 

55  %  Sept 

12% 

Jan 

21     Sept 

36 

Jan 

57     Sept 

45 

Nov 

67    May 

43 

Jan 

707g   Deo 

75 

Jan 

86      Oot 

76 

Jan 

91%   Oot 

1% 

Dec 

5%   Apr 

19% 

Dec 

43%  May 

15 

Dec 

31%  May 

117 

Dec 

1575      Oot 

113 

Jan 

119%  Dso 

9% 

Jan 

40%  Sept 

68 

Jan 

91     Sept 

93% 

Jan 

14284   Oct 

104 

Jan 

118      Oct 

40 

Jan 

67%  8ept 

19% 

Jan 

56%   Apr 

17 

Nov 

39      Apr 

% 

Dec 

1%  Mar 

33 

Apr 

65     Sept 

30 

July 

53%  Deo 

51 

Jan 

79     May 

104 

Jan 

116%  June 

94 

Nov 

101       Oot 

4 

Nov 

10%  Aug 

8% 

Jan 

15     Sept 

58 

Mar 

76»4   Apr 

19%  Mar 

39     Sept 

100 

Jan 

124%  Aug 

70 

Jan 

124%  Not 

42 

Jan 

647g  Sept 

113% 

Jan 

147      Deo 

28% 

Jan 

63      Oot 

5%  Mar 

10%  Deo 

15 

Nov 

34      Feb 

20% 

Jan 

35%    Oot 

684 

Dec 

15%   Apr 

68 

Jan 

86%  Sept 

83 

Jan 

98"%   Apr 

5% 

Feb 

11%  May 

50%  Nov 

66%  June 

6% 

Dec 

16%  Mar 

3 

Mar 

9%  June 

68 

Feb 

93%  Aug 

29% 

Jan 

44%  Sept 

63% 

Jan 

82%  Sept 

32% 

Jan 

46%  Deo 

4784 

Jan 

79%   Apr 

60 

Jan 

89%  Sept 

15% 

Jan 

29%  Not 

22% 

Nov 

333g  June 

43 

Jan 

70%  Deo 

41 

Jan 

82%    Oot 

24 

Jan 

37    May 

1%    Jan 

6      Feb 

55%    Jan 


18% 

47 

85% 

9 
45% 
11% 
91% 
111 
31% 
5284 
80 

8% 
15% 
14% 
78% 


Feb 
Feb 
Jan 
July 
Jan 
Deo 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


23%  Nov 
15%  Jan 
100%  Jan 
18%  Jan 
70     July 

i05      Dec 

40%  June 

14%    Jan 

2%    Jan 

76%    Jan 

104  Jan 
26%  Dec 
75%  Jan 
91%  Jan 
9  Jan 
37%  Mar 
834  Dec 
76  Jan 
76%  Jan 
10%  Nov 


684  June 
21  June 
7984  Apr 


4284  Oot 
87%  Not 

14584  sept 
15%   Apr 

115%  Deo 
18%  Deo 

13484   Oot 

12284  Not 
54  Dee 
98%  Sept 

100  Sept 
1984  Mar 
41%  July 
28      Aug 

102%  Deo 


65%  Apr 
25%  Sept 
118%  Aug 
46%  Not 
90%  Deo 

io984  n6t 

6884  Deo 

24%  Deo 

11%  June 

9478    Deo 

119      Deo 

31%    Oot 

107     Sept 

107%  Sept 

16%  May 

6234  Sept 

10%  Deo 

218      Deo 

103%  June 

19%   Apr 


•  Bid  ana  asked  Dr»oee:  no  sales  on  this  day.     c  Ex-dlvldend. 
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New  York  MOCK  Kecora— Continued— Page  3 

For  tales  during  the  week  of  stock*  usually  Inactive.  see  third   putfe  preceding. 


man  AMD  low  s\i.B  PMCK—rsR  shahs.  NOT  pkk  ci:\r 


8uur,lat,    i     .v.«»<iu».         r«jda»,  Friday, 

l.  6.  7  s  Vol.  9 


f  p#r  tAart     $  ;  - 


111, 

41 


II   . 
4I>, 

65% 


1  I  , 

a  •', 

47 
o% 
»% 

•36 


B1 

06 
47 

87 


I0l| 

•40 

• 

s;  , 

Ml 
II  , 

•81 

47 

9 


11 

4.' 

108 

is', 
10'. 

if* 
M 

88 

47 

88% 


J     -    share 


91 

91 

••HI 

13U 

18 

1  1  . 

7 

7 

•7 

H 

14 

14 

1  1  , 

W* 

6 

ft 

77  , 

7s 

•  1, 

% 

•1. 

% 

>    |     ^ 

Bl  , 

88 

•17 

17 

17 

•60'. 

81 

81 

33 1| 

18 

47 

4Si- 

! 

25 

16% 

17'4 

17% 

17'4 

% 

•l 

% 

•4 

4«| 

•4 

41. 

•llj 

I  II 

1'4 

1>4 

• 

5 

»4*t 

6 

26 

26's 

207, 

"s 

I 

% 

1 

•5*4 

6 '8 

4% 

5>4 

35% 

35% 

35% 

3578 

2114 

75 

•lor.', 
B% 
33 
lo:s 
•75 
30 
62 

7% 
4634 
• 

•i<T 

•66 
•27% 
•35 
•96 

24l4 

78 

84 

32% 
2 '8 
•250 

•81 
13 

•200 
•116 
64% 
175s 
6>4 
53 
162 


1 1 % 
75% 
109 
9 
34 

10% 

78 

30 

62 
8 

4S1, 
<8 

17 

72 

27% 

3534 
101 

24i4 

78 

84 

32% 
2i4 
255 

82 
13 

215 

117 
651 
17% 
6I4 
53 

162 


•1075s  110 
74i2    75% 


•85 
•82 
•61% 
•28 

30 14 

6312 

80 

391, 
•41 

20% 

19'2 

•3 


BO 

8.: 

62'2 
29'2 
30 14 
53 1 2 
SO 
41's 
41% 
20i2 
21 
4 


21% 

7V- 
•106 
878 
3278 

10% 

•75 
29), 
82% 

7% 
4734 
"8 
•16 
•65i2 
2S 
36 
•96 
24% 
•70 
88 
32i2 
2% 
250 

8OI4 

13 
"200 
♦116 

65 

1714 
6% 

53 
•159 


22ls 

76 

109 

9 

35% 

10% 

78 

29% 

63 
7% 

48U 
'8 

16i2 

70 

28 

36 
100 

25% 

80 

88 

32% 
2% 
250 

80i2 

13% 
215 
117 

65% 

18 
6% 

53 
166 


'107%  110 
7514     77U 


90 
85 
61% 

•2714 
29i2 
547, 

•75% 
4078 
41% 
1912 
20i2 
•314 


90 
85 
61% 
29i2 
30% 
55 
80 
40% 
41% 
20% 
21%| 
3% 


Stock 

Exchange 

Closed — 

Election 

Day 


28i2 

29% 

287, 

29% 

•33 

34 

*33 

35 

41% 

42% 

4178 

43 % 

I2I4 

12% 

I214 

131r 

84 

84 1« 

83 

84 

•1R% 

16% 

I6I4 

I6I4 

10 

10 

10 

10 

9% 

934 

*9i8 

9% 

21 

21 

21 

21 

4% 

5 

4% 

5 

26 % 

26% 

26i8 

26% 

•60 

62 

60i2 

0()1, 

23% 

23l2 

2314 

23% 

21% 

22 

21% 

22% 

8% 

8i2 

8I4 

8% 

•14 

15 

•12 

15 

34% 

31% 

35% 

351? 

♦86 

89 

86i2 

8fii? 

*96i2 

98 

•96i2 

98 

•8 

834 

*8 

S3., 

48 

48i4 

48l4 

481, 

1217, 

122 

122 

122 

•57 

59% 

»57 

59i2 

' 


II 

•40 

80 

101 

1  i  - 

B I % 
!>7 


11% 
108 


•47 

•8 

IB 
73>| 

•37i4 

90 
13 

7% 
14 

B>| 
76% 

"2 
81% 
36 
17 
60'2 
32% 
4s% 
25 
18 
% 

4% 

1% 

4% 

26% 

% 

4% 
35% 

21 

74'2 


is 

7 

I«)k, 

91 
13' I 
B% 

" 
5i| 
7s 

% 
81  ;i 
36i2 
17 
61<4 
33% 
51 

25  'a 
20 '4 

"»l 

4% 
1'4 
4i8 

271 1 
% 
5 

37io 

21% 

76 


11 '5 

II 

81 

B8 

lot 
IsJ 

10% 
14% 
»88 

SJ 
'is 

•6 

B 

|Q1| 

•7P4 
40 

•90% 
l-"4 
7% 
14 

5<a 

77'j 
•  I, 

•80% 
38 
17 
60'2 

■ 

41% 

24% 

20  '8 

1, 

41, 

1% 

5 

26% 

78 

4% 

37% 
21% 
75 


•10Gi2  107'2  *108 


834 
3414 
10% 
•74 
30 
6U4 

7i4 
48 

~i6% 

•66 

25i2 

35U 
•97 

24i4 
*70 
•89 

32% 
2% 
253 

82l2 
13'8 

'200 
'116 

65 

17% 
6I4 

53 
I6OI4 


9 
35% 
10% 
78    I 
30 
6134 

8    I 
49% 

"8 

16i2 
70  I 
27i2 
35i2 

100  1 
2514 
80  I 
97 
33  I 
37g 

255     ' 

83  I 
13% 

215    ] 

117 

65% 

17% 

6I4 

5534 

I6OI4 


107%  110 


40 

40% 

3934 

401? 

120l2  121 

•119 

12H, 

•nn2 

112% 

•111% 

1121, 

10% 

10% 

10i8 

10% 

36i2 

36% 

36i2 

3634 

47% 

47% 

47 

47 

19l4 

1914 

*17 

19 

•43% 

46 

•41i2 

44 

21% 

21% 

21% 

211, 

4334 

43% 

43l2 

437S 

•14 

16 

•14 

15 

•734 

9 

*734 

9 

•2 

3 

1% 

1% 

*78 

l'R 

*1 

1<« 

•4 

6 

*4 

6 

•17% 

18 

*17l4 

18 

•126 

129 

133?8 

136 

8% 

8% 

8'4 

8I4 

•41% 

42i4 

42 14 

43 

*»2 

% 

*«2 

% 

7934 

80 

80 

80 

*8>4 

9 

9 

9% 

77 

90 
•82 
•62 

29l4 

30 14 
•52i4 

77 
•40 
•41 

19% 

21 12 
3U 

*28l2 

•33 

43l2 

13 

83'8 

•16% 

9% 

9% 

21  % 

4% 

•25% 

6n4 

23 

22 
8's 
•12 

36l2 

89 
*96'2 
7% 

4812 
122 
*56l2 


79i2 

90 

86 

63 

291 

31 

54 12 

77 

41 

41% 

20i2 

23 

3>4 
29  I 
35 
43 12 
13  1 
83  % 
16% 
10    1 

934' 
21% 

4% 
26% 
61 U 
23i2 
22 '« 

8% 
15     I 
36i2 
90 
98 

7% 
50% 
123 
59'2 


9 
34U 
10% 
78 
30 
62% 

8 
48% 
% 
1612 
•68 
27% 
3. 5 1 2 
*96 

24% 
*70 
*90 
32% 
2% 
*255 

83  % 
13 

217 

*116 

65 

17% 

6% 

55 

161 

110 
7834 

*91 12 

♦83 
62% 
29l2 
30 

*53 

*78'2 
40% 
41% 
2OI4 
21% 
3U 

29'2 

35 

43 14 

13 

83 

16% 
9% 
9% 

21% 
4% 

26'a 

*6n4 
2314 

21% 
8I4 

14 
•34% 

90 
*96'2 
71, 

49'2 
122 
*56 


71 
1  1% 

8  ■  1 

111!) 

184 
10% 

1  i'i 
B3 

SJ 

88 
49 

7 
10 

Mi 

40 

13% 
8  "s 
14 

51J 

8H, 

17% 
60i, 
34% 

51% 

25% 

21% 

% 

4i, 

1%; 
6 

27 

1% 

6  i 
40 

22 14 

77>2 

~  9% 
35  1 
11% 
78  I 
33  I 
63'2 
8% 
49    ' 


"8 
16i, 
75    1 
28 
36 

100  I 
2514 
80  I 
93  I 
33's 
3% 

260 


70 

11*4 

I  '   , 
Bli| 

si 
•lur  ■ 
lsl    S 
111  I 

1  1% 

•si'  • 

B2% 

".17 

is 

111, 

10 

•71 
41 

•91 
13% 

8% 

It's 

6 
80  % 

•  i2 

80', 
38 '8 

17U 

•00% 

31 
51 

25  '4 

1  9% 
•% 
4% 
1% 

•4% 

20 '8 
1 
6 

31% 

22  '8 
77 
106 

8% 
34i4 
11% 
80 
33 
63'2 
8'4 
49 

*io" 

*66 

26% 

35', 
*96 

25 
*70 

90 

33 
3 


711, 
11% 

47 

80% 

841, 

108    I 

lsl      I 

10% 

1  1  ', 

83    I 
821,1 

9Si,l 
(8% 
8% 
10 
201, 

7">    I 
41     I 

91%' 
15% 

8% 
15% 

6 
8H4 

% 
81H, 
37 
17% 
62  I 
34% 
51  . 
28 
21     ' 

% 
4% 

1% 

5    1 

27'4 

1     I 

41 

23    ! 

7734 

106    I 

9  I 
36% 
12  I 
80 
3r>i2 
63% 

8% 

50% 

'8 

16'2 

69    i 

27% 

36    I 

100    I 

26i4 

80 

90    ( 

34% 

3U 


.S'l/f.l 

for 
tht 


STOCKS 

NEW    YOIIK   STOCK 

KXUUANQE 


Shar*»,    Inilun.  *  Mlscell.  (Con.)    Par 

8,700    Pounrilktlon    Co No  par 

1    PYeeporl   Ti-vaa  Co No  par 

3.20(1    Oi-n  Aiuer  Tunk  Ciir...Afo  par 
19.300   Qenaral  Aspbftlt  100 

('ii)O         Do      prrf ..."l00 

8,000   Oeoeral  Ciicur.  Ino 100 

Dubenture  preferred  100 

80 i  Ouiii-riii  Eleotrta  100 

10, 100      Bpeolal  io 

78,400   General  Motors  Corp.. No  par 
joo       Do     pref. ion 

500         Do      Deb  stock  (0%)      .100 
BO  '        Do     i),.|)  Htook  (7%).      100 

1.101    Clmhel  Hros No  par 

600    (Jllililen  Co No  par 

l,95fj    c  )l  Kvyn  Pictures,  new. No  par 
3. ii)D    Goodrich  Co  (U  K)._      No  par 

701         Do      pref    100 

40d   Goodyear  Tire,  pref 100 

80  l1       Prior  preferred 100 

2,80  1    Qranhy  Cons  M,.Sii>  A  Pow  100 

1,401)   Gray  A   Davis,  lue No  par 

2.90  I    Greene  Cananea  Copper 100 

303  Ouantanamo  Sugar..     No  par 
39,200"  Gulf  .States  Steel  tr  ctfs...l()0 

|  Hablrshaw   Elec  Cable. No  par 

900    H.irtinin  Carp iqo 

3,100    Hayes    Wheel 100 

1,10;)    Hendce    Manufacturing 100 

500!  Honiestake  Mining 100 

8.501;  Household  Pro.. No  pv 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

ln-lepsndent  Oil  &  Gas. No  par 


PHH   XHAriK 
Ranut  sine.t  Jan.  I    IU23. 
On  Au.vi*  of  IOO-*Aara  l,u$ 


PKK   SHAHS 

Hannf  for  I'rectoni 
Year  1922. 


12.2  )) 

10.60  I 

8.500 

2.0)  ) 

1.4),) 

900 

7,801' 

4.900 

S)> 

3.409 

13.900 


258'4  260 


83%l      83 

13  13 

217    !*221 

116%  »U6 


-A 

1734 

6%j 

56i2J 

162    I 

110 
81%' 
93%| 
86 
63 
30'2 
30% 
55    I 
80 
40 's 
42'2I 
21% 
24% 
3U' 

30%, 
37%' 
48  I 
14's1 
84', 
16% 
10% 

9% 
21%' 

5 
27 
62 
23% 
23 

8'2 
14 
36'2 
93 


52% 
123 
59 


83% 
13% 

223 

116%' 
6  734 
17% 
6I4I 
56 


65% 

1714 
6'4 

56 

161-%  101% 
•110      115 

80% 

93% 

85 
*63 

30'4 

29% 
•52 14 
*78% 

3814 
•42% 

20% 

21% 

*2 


30% 
37 

47% 

14% 

83 
*16 

10 

10 

22 
4% 
*2658 

61 

23 

23 
8U 

14% 

36% 

95 

*9G% 

8 

51% 
'122 
*57 


82% 
93% 
8.514 
63% 
31  '4 
30% 
54 
80 
40 
43% 
2134 
23 
4 

32 

37% 

4934 

14% 

8434 

16% 
12% 
11% 
22% 

28    I 
61% 
2334 
23% 
8% 
14% 
36% 
97 
98 
8 
52 
123 


Indlahoma    Refining 5 

Indian  Refining 10 

Inspiration  Cons  Gopper..    20 

Internal  Aarlcul  Corp 100 

Do     pref 100 

International  Cement.. No  par 

10.900  Inter  Combus  Engine. .No  par] 

3.000   Internat  Harvester 100 

200       Do     pref 100 

3,700  Int  Mercantile  Marine         loo 

34,700        Do     pref... mo 

10.600  International  Nlckol  (The)   25 

200        Do     pref mo 

6.100   International  Paper 100 

1.200  Do     stamped    preferred.  100 
17.800   Invincible  Oil  Corp No  par 

6.700    Iron  Products  Corp No  par 

2,303  Island  Oil  &  Transp  v  t  c        10 

300   Jewel  Tea,  Inc 100 

Do     pref 100 

2,300   Jones  Bros  Tea,  Inc 100 

1,900   Kayser  (.1)  Co,  /  tc No  par 

Do     1st  pref No  par 

13,200  Kelly  Springfield  Tire       ..   25 

100        H%   pref 100 

503    Kelsey  Wbeel,  Inc 100 

32,010    Kennecott  Copper .No  par 

10,400  Keystone  Tire  &  Rubber        10 

800   Kreage  (8  S)  Co 100 

1,400  Laclede  Gas  (St  Louis) 100 

1,703   Lee  Rubber  &  Tire No  par 

100  Liggett  &  Myers  Tobacco..  100 

- I      Do     pref 100 

20,100  Lima  Loc  Wks  temp  ctt.No  par 

14,500   Loew's  Incorporated No  par 

700   Loft  Incorporated No  par 

5.201  Loose  Wiles  Biscuit .100 

700   Lorillard  (P) 100 

Mackay    Companies 100 

Mack  Trucks.  Inc No  par 

Do     1st  preferred 100 

Do    2d  preferred 100 

Macy No  par\ 

Magma  Copper No  par 

Malllnsou  (H  R)  <fe  Co. No  par] 

Manatl  Sugar 100 

Do     pref 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt   25 

Maracaibo  Oil  Expl No  par 

Marland  Oil No  par] 

Marlln-Rockwell No  pari 


100 
54,800 

300 
1,200 
1,203 
1 .200 
5,500 

500 

203 
1,500 

900 

8.200 

66,500 

200 

4,000 
2,300 

34.400 

19.900 

6,900 

900 

1 1 ,400 
2.18.5 
3 .000 

17.700 
1 .200 
1 .000 
7.800 
8.600 
7,300 
200 
700 
1 ,500 

"  l",200 
24,900 
300 


Martin-Parry  Corp No  par 

Mathleson  Alkali  Works 60 

Maxwell  Motor  Class  A 100 

Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines. 
Mexican  Seaboard  Oil.  .No  par 

Voting  trust  certificates 

Miami  Copper .     5 

Middle  States  OH  Corp 10 

Mldvale  Steel  &  Ordnance.   60 

Montana  Power .    .100 

Mont  Ward  &  Co  111  Corp.    10 

Moon  Motors No  par 

Mother  Lode  Coalltlon.A'o  par 

Mulllns  Body No  par 

Munsingwear No  par 

Nash  Motors  Co No  par 

Do     preferred   A 100 

National  Acme 50 

National  Biscuit 2"> 

Do     pref 100 


Unce.it 


%  per  share 

58%  Ool  20 

O'z July    2 

88%  Oct  29 

23      Aug     9 

60    Sopl  27 

80%June28 

104%  Jan    2 

168    Sep)  2  1 

I  IH.1    Oct  19 

12%J  une2H 

79     July  10 

7SS4  July  17 

88%    Oct  3D 

89%June  27 

6  Sepl  22 

8  Nov  5 
17%  Oct  23 
07%  Oct  20' 
35      Oct  26 

83      Oct  30 
12      Oct  24 

7  I)  10 
13%  Ool  31 

5    Sept  19 

66    June  28 

>4  Aug    8 

7934  Nov     1 

31     July    5 

12     July    2 

60    May  23 

28% July    2 

40'4  Aug    4 

20    June  28 

15%  Oct  29 

%  Oct  27 

3%  S3|)t  2 1 

1       Oct  19 

4     Sept  19 

23  %   Oct  24 

%  Oct  20 

4%   Oct  30 

31    June  28 

19SsJune28 

66l4   Oct  29 

106      Oct  27 

4%  Aug  9 
18%  Aug  8 
10%  Oct  26 
69%  Jan  4 
27%  Oct  26 
60      Oct  24 

7%  Nov  5 
32%  Aug  6 
%  Oct  3 
15%  .)■  11 
62  June  20 
25  Oct  29 
28  July  2 
96  July  2 
20%  Oct  17i 
78  Nov  3 
75  Oct  IS 
29%  Oct  26 

1%  Oct  19 
177     Mar    2 

75    July    5 

11%   Oct  19 

19()34May  21 

II  1%  Apr    4 

58% June  28 

14    June  21 

6    Sept    8 

36% July    7 

146    June  21 

103    May  23 

58%  Jan    2 

87    July    3 

72    June  29 

57    July    2 

27%  Oct  29 

21    June  27 

July  31 

Oct  22 

Oct  18 

Oct  30 

Sapt 17 

17%  Oct31 

3%  Nov    7 


Hluhest 


43 
72 
35 
40 
16 


38% 

40% 

39% 

4134 

I 
41 

41% 

10.000 

*1 19 

122 

121% 

124% 

123 

123% 

3,100 

111% 

111% 

mi 

112% 

•111% 

112', 

201 

10% 

10% 

10% 

10% 

10% 

103., 

6,300 

•36 

36'2 

36% 

37% 

37 

38 

2,900 

47 

47 

46% 

47% 

•47% 

47', 

600 

17% 

W-% 

1838 

18% 

18% 

19 

700 

•42% 

43', 

42% 

42% 

42% 

44 

400 

21% 

21^s 

21% 

22% 

22% 

22% 

29.200 

44 

44% 

44% 

44% 

44% 

44% 

1,000 

*14 

15 

•14% 

15 

14% 

14% 

100 

*734 

9 

*7% 

9 

*734 

9 

1% 

2 

•1% 

4 

*2% 

4 

300 

1 

1 

1 

1 

1% 

1% 

300 

•4 

6 

*4 

6 

*4 

6 

17% 

17% 

1734 

17% 

17% 

17% 

300 

132 

134 

133 

133 

129% 

131% 

900 

*7% 

8 

8 

8% 

8% 

8% 

1 ,000 

42% 

42% 

42% 

43% 

43 

43 

3,200 

*% 

% 

% 

H 

*% 

% 

100 

81 

81 

80 

81 

81 

82% 

3,203 

*8% 

9 

♦8% 

9 

9 

9% 

1 ,500 

59%    National  Cloak  &  Suit 100 

I  Nat  Conduit  &  Cable.. No  par 
Nat  Enam'g  &  Stamping.  .100 
National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

NY  Air  Brake  temp  ctfs  No  par 

Class   A No  par 

New  York  Dock 100 

Do     pref 100 

North  American  Co.  new..    10 

Do     pref 50 

Nova  Scotia  Steel  &  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Body  &  Blower No  par 

Okla  Prod  &  Ref  of  Araer..     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator .100 

Otis  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gas&  Electric 100 

Pacific  Mall  Steamship 5 


•  Bid.  and  adiied  prices   do  sales  this  day.     c  Et- dividend 


20  July  31 
31%  Oct  23 
36  o  13 
10%  Oct  2 
67%  Jan  5 
15    Sept  18 

534  Aug  15 

6      Aug  15 

20%  Oct  29 

434  Sept  21 

21  %J one  29 
54  %J  11  tie  28 
18%May  22 
17%  Jan  17 

7% June  20 
10i8  Aug  21 
31%  Oct  26 
75's  Jan  2 
90i2  Apr  23 
7%  Nov  8 
38  Jan  5 
118'2July  5 
40    June  18 

%May  31 

35      Oct  18 

108    July    5 

107%June28 

9%   Oct  27 

26%  Jan    2 

45'.]  Aug  23 

ISM.Iutie  30 

37%  Aug  14 

17%\lay  21 

42%  July    2 

14%  Nov    9 

7%  Oct  20 

l%Nov     1 

78  Nov    2 

3     July  21 

16%June21 

114iy  July  30 

7    June  30 

36%  Jan    2 

%  Jan    2 

73    July    2 

7    July    2 


$  per  share 
78%  July  20 
22  Jan  13 
71%  Feb  20 
54  Mar  7 
83  Mar  7, 
94%  Mar  14 
1  10  Apr  2 
I  :io  1,  Feb  2 
12  Jan  2 
17)j  Apr  18 

89  Apr  17 

90  Apr  7 
105   Apr  10 

61  %  Apr  24 
12%  Feb  9 
22%lune 
41%  Mar  22 
92%  Mar  6 
62i2  Apr  25 

99  Feb  19 
33  Mar  23 
15%  Mar  7 
34'sMar  6 
14%  Feb  14 
104%  Mar  21 

2%  Jan  12 
94%  Feb  6 
44  Apr  19 
23%  Feb  16 
797,  Jan  2 
39%  Mar  15 
78  Feb  16 
32%  Mar  8 
30i2   Apr    2 

6'2  Jan  8 
ll%May  3 
19     Mar  19 

8ij  Apr  6 
43%  Mar  1 
11  Feb  20 
397,  Feb  23 
44     Mar  19 


27%  Apr 
98%  Feb 

II6I4  Jan  4 
11%  Feb  14 
47  Jan  5 
16%  Feb  16 
83  June  12 
58%  Mar  6 
75%  Jan  5 
19%  Mar  7 
58%  Mar  8 
%  Feb  24 
24  Mar  15 
82  Feb  26 
63%  Mar  16 
45%  Feb  23 

101  Mai  23 
02%  Mar  22 

108      Jan  18 

U7i4Mar  6 
45  Mar  1 
11%  Mar  24 

260     Nov    9 

89%June    9 

31«4Mar22 

225      Oct  16 

118%  Jan    8 

747,  Mar  20 

21%   Feb  14 

11%  Jan    5 

63%  Mar    2 

178%  Feb    9 

121      Feb    6 

93%  Apr    6 

99%  Mar  12 

92     Mar    5 

71%  Jan  20 

38%  Mar    3 

40      Jan    2 

75%  Mar  14 

90      Feb  26 

66     Mar  21 

4778   Jan    5 

22%July26 

69%  Apr    2 

16      Feb  26 


Loire  e: 

Highest 

t  per 

share 

*   P"  f*0' 

12% 

Jan 

"27%  "6; 

45«4 

Jan 

so    a 

37% 

Nov 

73%  Jul 

69 

Nov 

HI      Jul 

66 

Mar 

83%  D( 

94 

Jan 

109      Ot 

138 

Jan 

190      I), 

10% 

Oct 

•2     Bet 

8% 

Jan 

15%  Jul 

69 

Jan 

86      He, 

67% 

Mar 

98%    O. 

79% 

Mar 

100     8«i 

38% 

Oct 

45%    0( 

9%  Nov 

18%  Jut 

28% 

Nov 

44%  Mj 

79% 

Nov 

91       A| 

"22 

Nov 

"35    Mt 

8 

Nov 

197,  Ml 

22 

Nov 

34%  Mt 

7 

Feb 

145,  Mf 

44% 

Jan 

94%    0( 

% 

Jan 

37,  Mi 

15 

Jan 

2"8%  Set 

55 

Jan 

82     Nc 

61% 

Nov 

"91%  6, 

19% 

Aug 

263,  D< 

10% 

Jan 

26%   D» 

3% 

Feb 

14i8Jui 

3% 

Jan 

15%  Dt 

5 

Jan 

11*8  JUI 

31 

Nov 

46    Jut 

5% 

Dec 

11«4  M. 

28%  Nov 

43%  M 

26 

Jan 

38>4  M„ 

20% 

June 

30%  8e 

79% 

Jan 

1157,  Ai 

105% 

Feb 

119     Be 

8% 

Dec 

27%  Mi 

41% 

Dec 

87>8M. 

11% 

Jan 

19%  A 

60 

Jan 

85      J 

43% 

Mar 

637,    0 

69 

Mar 

80%  Be 

12%  July 

20%  A 

24 

Jan 

53%    0 

%  Nov 

3      Ji 

10 

Jan 

22%  Mi 

38% 

Jan 

76%  D 

34% 

Feb 

577,  Be 

34 

May 

48%  Ai 

94 

May 

106%  Jul 

34% 

JaD 

53%  Ml 

90% 

Jan 

107%  Ml 

61 

Feb 

115%   D 

25% 

Jan 

39%  Ml 

4%  Nov 

24«8Mt 

110 

Jan 

189%  N( 

37%  Apr  17 
64%  Mar  14 
63i4  Mar  8 
21  Apr  5 
86%  Oct  24 
20i2May  4 
23%May  28 
23% May  28 
30%  Feb  23 
12%  Jan  12 
33%  Apr  18 
75     Mar    8 

26  Feb  13 
29%  Mar  22 
1 4  Feb  20 
297,  Mar  15 
30% Nov    7 

I14i2  Jan  12 

101%  JaD  17 

18%  Feb  19 

5238  Nov    8 

125      Feb    2 

67%  Feb  21 

1%  Feb  24 
73  Mar  14 
13634Mar20 
114  Jan  4 
18%  Mar  5 
41  Apr  25 
61%  Feb  13 

27  Apr  2 
51%  Mar  15 
24%  Apr  13 
48%  Feb  14 
29%  Mar  3 
10%  Feb  9 
10%   Jan  29 

3 18  Feb    8 

7% May    7 

21%  Apr  26 

153      Feb  lfl 

14%  Mar  21 

52»4  Apr    2 

2%  Mar    5 

85%  Aug  20 

12-14  Mar  14 


43 

Jan 

24%  Nov 

153% 

Feb 

108 

Jan 

52 

Nov 

10% 

Jan 

9 

Jan 

36 

Jan 

147% 

Jan 

72 

Jan 

25% 

Jan 

68 

Feb 

54 

Jan 

69 

Nov 

27% 

Nov 

15% 

Jan 

30% 

Jan 

73% 

Apr 

41 

Mar 

32 

Mar 

"22% 

Jan 

6% 

Mar 

20% 

Jan 

22 

Jan 

41% 

Nov 

11 

Feb 

65% 

Dec 

10% 

Jan 

15 

Oct 

12 

Oct 

25 

Nov 

11 

Nov 

26% 

Deo 

63 

Jan1 

12 

Feb 

13 

Aug 

9%  Nov. 

17% 

Dec 

~70 

Dec 

101% 

Aug 

9% 

Nov 

36% 

Dec 

113% 

Jan 

26 

Jan 

1 

Dec 

30% 

Jan 

85 

Jan 

108 

Jan 

13% 

Nov 

24% 

Nov 

45% 

Nov 

20 

Nov 

46 

Nov 

38 

Jan 

20% 

Feb 

8 

July 

5 

Nov 

1% 

Dee 

4% 

Jan 

12% 

Jan 

116 

J  an 

678Nov 

24 

Jan 

% 

Dec 

60 

Jan 

11 

Jan 

94%  An 

35%  M 

235      0 

123%  No 

1177,  Ma 

23%  Sei 

14%  Ma 

677,  8e[ 

180    Be; 

117      D« 

61%  sei  i 

94%  Dt 

87%  Sei 

62      De 

3584  St-[ 

40      Au 

62     Me 

84%  Sei 

69%  Ac 

68%   Ot 

46%  Jm 

26%  Ml 

36%  Jut 
54  No 
74%  Ma 
257,  Jut) 
174%  De 
21%  Ms 
34%  Jul 
32%  Jul 
31%  Ma 
16  Ai 
45%  Ma 
76%Se[ 
25%  Au 
19%  De 
12%  De 
34    Ma  I 

625  Jill 
108     De 

21%  Al 
270  De 
128      Oc 

607,  Sep 

4%  Ap 
68%  Oc 
129%  De 
117  Oc 
19%  Jun 
415,  Sep 
51%  Oc 
46  Jun 
68%  Jun 


47%  Au 

40     Sep 

12%  Ma 

14%   Ai' 

4%  Jun 

9%  Ma 

28      Oc 

16X%    Oc 

16%  Ap 

4.'»8  8ep 

14%  Ap 

91%  Sep 

19    Jun 
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HIGH  AND  LOW   SALE  PRICE— PER    SHARE,    NOT  PER   CENT. 


Saturday. 
Nov.  3. 


J  per  share 
37%    37% 


Monday, 
Nov.  5. 


ll'j 
•93 

58% 

56U 

•1'4 
•10 
2% 

90 
I   421; 
•55 
•19% 

23 

19% 
•17% 

•158 

20 

62 
•97 


11 '4 
9334 

59% 

57 18 
3 

11'4 
2% 

90 

43 
59 
20 
23 's 
19% 
Ill's 
134 
20 

62 
9812 


$  per  share 
3634    37% 


11% 
93 
5714 
55  "s 
•I '4 
10% 

2 
90 
43 
•55 
18'» 
22% 

8% 
19% 

1% 
20 
•61 
•97 


Tuesday, 
Nov.  6. 


Wednesday. 
Nov.  7. 


$  per  share 


•50%    52    I     5112 
112U  112'4  *U0 


54  55 

•84%  86 

17%  18i8 

44  4434 

115*4  117% 

60%  51% 

I6>2  17'8 

•86  87 
102%  103 
•30%    31 


11% 

34% 
•86 
•90% 
9 

4434 

90 

19% 
I  71% 
117 

47 

20 
•1% 
31% 
95 
81% 
109 

5»4 
•5 

"ii" 

•90 
9 

25% 

17»4 
•82  >s 

15% 
•43 
•72 

51»4 
•13% 
•88 
•63 

53% 

32%    32% 
116%  117 
58       59 
79%    82% 
66%    67% 
99>4  102 
117      120 


12% 
35% 
93 
98i4 
9% 
46 
90 
19%' 
7H4 
118 
4734 

2d, 
2 

32 

9514 

82i4 
114 
534 
5% 

T4% 
91 

9% 
26% 
181. 
82i2 
1534 
45 
79 
52 
14 
93 
65»4 
53% 


53'4 
♦85 

18 

433j 
1 1 6*4 

50*4 

16% 
•86 
103 

31  '4 

1134 
♦34 

•86 
95 
•9 
45% 
90i2 
19% 
70i2 
•117 
47% 

20 14 
•1% 
3134 
94 
81% 
•109 
5»4 

5% 

3334 
14% 

•89 

8% 
26 
17% 
80% 
15% 

•44 

•72 
51>4 
13% 

•83 
65»4 
53% 


11% 
93 
581 
56% 

134 
lOU 

21 
91 
43 
59% 
19% 
24 

9% 
21% 

134 
2034 
82 
98% 

51% 
113 
54% 
86 
18% 
4334 
117% 
51% 
16% 
87% 
103 
31'4 
12 
35% 
93 
95 

9% 
46% 
90% 
1!)% 
71% 
118 
48% 

20% 

2 

33% 

941 

81% 

115 

534 

5% 
3334 
14% 
90 

8% 
26 
18% 
82% 
I6I4 
45 
79 
51 14 
13% 
90 
66 
54% 

32% 
117 
59% 
84i4 
67% 


10% 
2U 

'22% 
3% 
834 

35% 

59% 

5»4 


10% 
2% 

27 
3% 
8% 

3714 

60 
6 


3214 
117 

59 

82% 

67 

10034  102% 
•117      118 

10% 

•2% 
•22 
3l4 


10*4 
2% 

27 
3% 


I01>4  101U 
35*4    36 


3534 

59% 

6% 


37% 

5934 

6'4 


55% 
86»4 
U4 

2'4 
38% 
56 


5634' 
8734 
114% 
2'4 
3834 
56    , 


100%  100% 
36  36% 
55  5534 
86I4     87U 

113*4  113*4 
2'4       2% 

•38  3834 
57       58 


87       89%' 
0712  10834  *106 


30*4 
'75 
'46% 
73 
•4% 
38 
80*4 
•4% 
15% 
64  U 
'94% 
93 
34>4 
85'4 
19 
'39 
92% 
18% 
58J4 
15 
28% 

80 

•734 

24% 

52 

80 

16% 

15% 

!13% 

37*4 


31 
76 
4714 

178i4 

5 
38 
81 
434 
16 
54% 
98% 
93 
35% 
86% 
20 
40 
93% 

118i2 
5834 
1514 
291., 

89 

8I4 
24% 
54 
90 
16% 
15% 
14% 
40 
06%  109 


•8534 

90 

106 

108% 

30% 

30% 

•75 

76 

•47 

47% 

177 

177 

4% 

4% 

3734 

40% 

82 

82% 

434 

5 

*15l4 

15% 

54 

55*4 

*94'4 

98% 

•94 

94% 

34% 

35% 

8534 

86 

19% 

19% 

•39% 

40 

92% 

93% 

118%  11834 

•5834 

5934 

15% 

I514 

28% 

29% 

79 
59% 
20% 
49 

% 
•6% 

7>4 
72% 
19% 
75 
23l4 
10% 


80 
5934 
20% 
49% 
% 

5*4 

8 
72*4 
20 
279 
2414 
1034 


•80 
7% 
24% 

•52 

•80 
I6I4 
15% 

*1334 
38 

109 

80 

59% 

20% 

49% 

% 

5% 

7% 

73% 

19% 

276 

•22% 
11 
63% 


84       64 


•  BM  and  'niif«i  i)l.|l.fH< 


89 
7% 

25 

54 

90 

16'% 

15% 

141 

38 
112% 

80 

5934 

20% 

4934 

% 

5% 

8% 

73% 

20 
276 

25 

11% 

63% 


Stock 

Exchange 

Closed — 

Election 

Day 


$  per  share 
37%    3S% 


Thursday. 
Nov.  8. 


11% 
•93 14 
57% 
55% 
*1'4 
•10% 
2% 
91 
43 
•55 
1734 
23% 

9 
21 

1% 
20 
•61 
*97 

51% 
'110 

53% 
•85 

18% 

44% 
116 

5()34 

1 0% 
•86 
103 
•31% 

11% 

35 

•86 

•95 

9 

44*4 
•89 

19% 

70  % 
•117 

48% 

2OI4 

*1% 

3234 

9334 

81 

•108 

6 

*5 

34% 

13% 
•90 
8*4 

20% 

17'* 
•83 

I6I4 
•43 
*72 
•50% 

13% 
•83 
•63 

53% 

32% 
1 1 6i4 

59 

82% 

67 
101%  102% 
117      117 


11% 
93*4 
59 
56% 

1% 
12 

2% 
91 
43 
59% 
18% 
24% 

9% 
22% 

1% 
20 
62 
98% 

5134 

112% 
54 
86 
1834 
46 

110% 
5 1  34 
17% 
88 

103 
32%' 
11«4 
35% 
91 
98% 
»% 
40%' 
92  J 
19% 
70 14 

118  1 
49%  I 

20%' 

2 
33 
94% 
82% 
115 

6 

5% 
34% 
14% 
91 

9% 
26U 
18i-> 
86 
16% 
44 
79 
53 
13% 
93 
78 
54i4 

33 
117 

59 

84% 
67% 


$  per  share 
38%    39% 


Friday, 
Nov.  9. 


1 1 U 

9334 
5834 
56% 

H4 
•10% 

2l4 
91 
43% 
•55 
I8I4 
23% 

9 
2II4 

1% 
20M 
61% 
•97 

51% 
110 
53 
85 

18% 
45 


1134 
9334 

60 

57% 

H4 

in, 

2*4 

9U4 

44% 

59%. 

19 

24% 

934l 

22*4 

1% 

20% 

62     I 

98% 

53    I 

II214  ' 

5534 

85    ; 

19%' 
46% 


$  per  share 
38%     39% 


11     6  116% 
5034     51% 


17% 
•86 
103 
•31% 

11% 

34% 
•86 
•95% 
9 

45% 
•90 

20 

70*4 
•117 

48 

20% 

•1% 

32*4 

94 

81*4 
•109 
5% 
5% 

3434 

14% 
•90 
9% 

26 

18% 

83 

16% 

43% 
•75 

52 

14 

88 
•63 

54% 


1734 

88 
103 

34 

11% 

35 

93 

97 
9% 

40% 

91 

21 '4 

71% 
118 

49 14 

20% 

2 

33% 

9434 

83*8 

115 

634 

6 
3434 
15 
91 

9% 
2634 
19 
83 
17M 
45 
79 
52 
15'4 
92 
67 
55% 


11% 
94 
59% 
57 
U4 
•11 
2'4 
91% 
44 
•55 
18% 
22*4 
914 
21'4 
1% 
20 '4 
•61% 
•97% 

52% 
110 

53% 

86 

18% 

4534 
117 

51% 

17% 

87 


12 

94 
60% 
58% 
1  '4 
IU4 

2% 
92i-> 
44% 
59% 
18%' 
23% 

9% 
22% 

134 
20% 
62 
98% 

53 
II214 
54 
87    ' 

18%' 

40% 
120% 

52*4 
17% 
87 


Shares. 

35,503 

8.90.) 

400 

45.400 

93,300 

600 

100 

7,900 

4,500 

2.500 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


5.200 

43.200 

8,800 

7.500 

2,800 

800 

500 


Indus.  &  Mlscell.  (Con.)  Par 
Pacific  OH. 

Packard  Motor  Car 10 

Preferred 100 

Pan-Amer  Petr  4  Trans 50 

Do     Class  B 50 

Panhandle  Prod  &  Ret-No  par 

Parish  A  Blogtiatn No  par 

Peun  Seaboard  Sfl  v  IcNo  par 
People's  G  L  A  C  (Chic) ...  100 
Philadelphia  Co  (Plltsb)  .  50 
Phllll ps-Jones  Corp  No  par 

Phillip    Morris 10 

Phillips  Petroleum     No  par 

Plerce-Arrow  Mot  Car. No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 


PER  SHARE 
Range  since  Jan.  1   1923. 
On  basis  of  IQO-share  lots 


Lowest 


10434  107% 


31 
11% 
34% 
»S6 
97 

9% 
46% 
•90 
20 1 9 
70*4 
•117 
47% 

20% 
•1% 
33U 
9434 

82*4 

*108 

634 

5% 

•32% 

14% 

91 

1  9% 

2634 

1S34 

84 

16% 

45 
•76 

52% 

15 
*88 
•63 

54% 


32% 
11 34 
35 
93 
97 

9% 
47% 
90% 
21  I 
71l4' 
118  I 
48    ' 

20%' 
2     I 

34I41 

97    1 

83% 

115     I 

7% 

5%' 

S3i2' 

14% 

91 
9% 

27% 

lOU 

84 

17 

45 

79 

53 

15% 

90 

67 

54% 


3,300    Postum  Cereal No  pari 

100        Do     8%  preferred 100 

5,300    Pressed  Steel  Car 100 

300         Oo     pref 100 

64,700    Producers  A  Refiners  Corp.    50 
12.400    PubServCorp  of  NJ  new  No  par 

12.500    Pullman  Company 100 

17.4011    Puma  Alegre  Sugar 50 

10,700    Pure  Oil  (The)  .      _        25 

200        Oo     8%  preferred 100 

1,300    Railway  Steel  Spring 100 

100    Rand  Mines.  Ltd No  par 

12.400    Ray  Consolidated  Copper.    10 
1 ,400    Remington  Typewriter  v  t  clOO 

1st  preferred  V  t  c 100 

200         2d  preferred 100 

7.1110    Replogle  Steel No  par 

14.300    Republic  Troo  A  Steel 100 

600         Do     pret 100 

5.300  Reynolds   Spring No  par 

8.900    Reynolds  (R  J)  Tob  Class  B   25 

Do     7  %  preferred 100l 

11.000    Royal  Dutch  Co  (N  Y  shares)-! 

2.100   SI  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c. No  par 

6.500  Savage  Arms  Corporation.  100 
13.700  Schulte  Retail  Stores. .No  par 

6.600  Sears.  Roebuck  A  Co 100 

Do     pref ...100J 

1 1.900  Seneca  Copper No  pari 

700  Shattuck  Arizona  Copper       10 
400  Shell  Transp  A  Trading      .   £2 

30,300   Shell   Union  Oil. No  par] 

100       Preferred 100 

8.400  Sirnms    Petroleum 10 

5,303   Simmons  Co No  par 

50,503  Sinclair  Cons  Oil  Corp. No  par 

403       Preferred 100 

10.803  Skelly  OH  Co 10 

1 .100  S:oss-Sheffte!d  Steel  A  Iron. 100 

1       Do     pref   100 

903  South  Porto  Rico  Sugar     .100 

2.301  Splcer  Mfg  Co No  par 

400        Do     pref       . .  100 

200  Standard  Milling  .      .  100 

48,800  Standard  Oil  of  California.  25 


32%     33% 
116%  116% 


10% 
•2% 
•22 

3 

8*4 
35 14 
59% 

5% 
9934 
36% 
54 
86 
114 

2% 
38 
58 

89% 
•112 
•30 

75 
•4634 
•175 
4% 

39% 

82*4 

*4% 

16 

54% 
*94% 

94 

33% 

85 

20 
•39% 

92% 


59 
83% 
67 
102 
'115 
10% 
2>4 

"3% 

8% 

37% 

6H4 

6% 

103*4 

37% 

56% 

8634 

1141., 

2*8 

37*4 

59 


10% 
2%' 

27    ( 

3% 

8% 

37% 

61% 

6% 

101     I 

37 

50%' 

86% 

114    I 

2%' 

38% 

58    ' 

1 

89%      90        90 


59U 

87% 

75    1 

105    . 

120 

10% 

2'4| 

25 

3*8 

9 

38% 

62341 
634 

105'., 
3S*4 

58    I 

8734 

114U 

2%' 
3S*4 
59% 


13.200 
2.300 


7.603 

13.600 

1.700 


30% 

76% 
47% 
178 

4% 
41 

82*4 
4% 
16 
5534 
98% 
94% 
34% 
86  , 
20 
40  I 
9334 
118%  118% 


•106%  10834  *106%  108*4 


59 

•14% 

2734 

•82 
734 
2434 

*52 

•80 

•16 
1534 

•14 

•3734 
'10S 

•70% 
591,, 
20% 
4934 

% 
5 

734 
72 
*1934 
275 
25 
11% 
63% 


5934 
15% 
29 

89    ' 
734 
24*4 
54 
90 
16% 
15% 
1434 
39 
111% 
80 
59*4 
21% 
51% 
*4 
5% 
8    I 
73% 
2014 
27534 
26    1 
1234 
63% 


30% 
7634 
'4634 

17714 
•  4% 
40i4 
82*4 
*4% 
15% 
54*4 

•97% 
9414 
34% 
85% 
20 
3934 
93 

119 
59% 
15 
23% 

•82 
7% 
24% 
•52 
•79 

16'4 
*  1 5*4 
•14 
*3734 
•108 
80 
48% 
2U4 
51 
58 
3*4 
734 
7134 
19*4 
276 14 
•24 
12 
64 


31 

77%' 
47U 


5 

41 

83% 
4% 
15% 
56 
9S% 
95 
34% 
85% 
20% 
40  I 
9434 
119% 
60  I 
15  I 
2934 

89 
8 
26% 
54 

90 

I6I4 

1" 

14*4 
40 
111% 
80 
59U 
22% 
52  34 


73 

1934 
278 
25% 
13% 
64    ' 


33        33%    17.200   Standard  O  1  of  New  Jersey  251 
117      117         2,500        Do     pref  non-votlag  100 

5834     59%      2.200   Sterling  Products No  par 

86'4     8SI4    54.700   Stewart-Warn  Sp  Corp. No  par. 

75        70%    28.100   Stromberg   Carburetor. No  pari 

102%  101'4  149.300   Studebaker  Corp  (The)   ..100 

II3I4  120  100[       Do     pref lOOj 

6.500   Submarine  Boat No  par 

2,100   Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  ctfs. No  par 

39%  143.409    Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  A  Oil 10 

Tidewater  OH 100 

11  .090  Tiinken  Roller  Bearing. No  pari 
49.030.  Tobacco  Products  Corp. ..100 
20.503        Do     CIA  (since July  15)  100 

703|       Preferred 100 

12,700   Transcontinental  Oil... No  par 

1.900    Unlerwood   Typewriter 25 

1,300    Union  Bag  A  Paper  Corp.  .100 

400   Union  Tank  Car 100 

Do     pref 100 

700   United  Alloy  Steel No  par 

3.900    United  Drug 100 

Do     1st  preferred. 50 

2.900    United  Fruit ^100 

400  United  Retail  Stores... No  par 

34.000  U  S  Cast  Iron  Pipe  A  Fdy.100 

1.000        Do     pref 100 

3,100  U  S  Food  Products  Corp..  100 

1.603  U  9  Hoffn  Mach  Corp. No  par 

31,400   V  S  Industrial  Alcohol 100 

Do     pref 100 

1,300  U  9  Realty  A  I  mprovementlOO 

10.600   United  States  Rubber 100 

2.309        Do     1st  preferred 100 

2.400  US  Smelting.  Ref  A  Mln..   50 

500        Do     pref 50 

94%  118.009  United  States  Steel  Corp.. 100 

Do     pref 100 

Utah    Copper. 10 

Utah  Securities  v  t  0 100 


10 

•2% 

*2234 

3'4 

9 

38% 

61*4 

6*8 

100 

38% 

56 

86 

114 

2% 
37% 
5S34 

'90 


10*4 
2% 

25 
3% 
9% 


62% 
7% 

105  1 
39  ' 
57% 
87% 

114% 

2% 

38% 

58*4 

95 


S  per  share 

3H4SeiH  19 

9%  Oct    23 

90%June    5 

53    Sepi  28 

50%  Oct  19 

1%   Oct  26 

9    May  23 

1%  Oct    8 

86      Apr  27 

41  July  2 
55  Aug  9 
ll%July  2 
19*4  Sept  18 

6%  July  2 
13%July    2 

l%July  6 
10  Oct  11 
58  Jan  16 
96      Oct  26 

47  July  5 
108%.Iuoe30 
42%  Oct  23 
89  Oct  23 
17% Nov    2 

42  Sept  18 
110%July    2 

41%  July  31 
16%  Sept  2! 
82%  Aug  28 
99%  Oct  29 
29%  July  10 

9% Sept  21 
24  June  27 
96  Aug  29 
80      Jan    3 

8  0-.1  26 
40%June30 
84  34  Oct  1 
14  June  30 
47  Jan  10 
114  July  9 
40%  Aug     1 

17    June  29 

1%   Oct    4 

18%  Jan    3 

88    May    3 

65*4  J une  30 

106%June    4 

4%  Oct  26 

5      Ocil5 

29%   Oct    3 

1238  Jan    8 

89%  Nov    2 

6%July  31 

23    July  31 

10    Sept  18 

80%  Aug  23 

9%  Jan    2 

39%  July  11 

68      Jan  13 

38%  Aug    4 

ll»4June30 

88      Oct  19 

6534  Oct  25 

47%  July  30 

30%July3l| 
114*4  Aug  24 
51  June  29 
74  July  5 
59%July  2 
9334  Oct  1 
112      Jan    4 

7  Jan  3 
2    Sept  18 

23%  Oct  27 
1    June    4 

8  June  21 
34%  Nov  2 
53%  July 

5%  Nov 
94  July 
33%  Jan 
46*4  Aug 
76%July 
104*4  Feb 
1%  Oct  25 
35%  Aug  1 
50      Oct  27 


Highest 


134 
114% 

81% 
99*4 


t  per  share 
48%  Jan  4 
15%  Mar  22 
99  Feb  7 
93%  Feb  7 
86      Feb    7 

6%  Apr  5 
15%  Mar  13 

6  Apr  4 
94%  Jan  30 
50%  Mar  19 
80  Apr  4 
22%  Oct  22 
69%  Apr  5 
15%  Jan  14 
35%  Jan    9 

6      Feb  13 

45      Jan    4 

67%  Mar    7 

100      Apr    5 

Feb  8 
Jan  25 
Jan  2 
Jan  5 
58%  Mar  20 
51%  Apr  16 

134  Mar  8 
69%  Apr  19 
32      Feb  13 

100     Mar    9 

123  Mar  17 
34%  Feb  19 
17%  Mar  1 
48%  Mar    6 

104  Feb  13 
98  Sept  25 
31*4  Feb  16 
66S4  Mar  21 
96%  Mar  21 
29%  Apr  17 
73%  Oct  22 

118  Feb  9 
55%  Feb  19 

22%  Mar  9 
5  Feb  14 
34%  Nov  9 
99%  July  9 
92%  Feb  13 

113%June  12 
12%  Mar  3 
10%  Mar  2 
41%  Mar  7 
19% May  23 
95  May  23 
16  Feb  28 
34%  Mar  23 
39%  Mar  19 
99%  Feb  14 
35  Mar  31 
60  Apr  26 
90  Mar  16 
64%  Mar  19 
27%  Feb  16 
97%  Feb  2 
90%  Jan  23 

123%  Jan    2 

44%  Mar    3 

118%  July  27 

67%  Mar    2 

124%  Apr  17 

94%  Mar    6 

126%  Mar  21 

117     Nov    7 

15      Apr    6 

6*4  Feb  15 

34     Mar  22 

4      Oct  30 

12*4  Feb  2 1 

62%  Mar  20 

65      Jan  15 

24%  Feb    2 

144     Mar    2 

45     Mar    8 

61%  Apt  27 

90'8   Oct  25 

115%  Oct  25 

14%  Jan    5 

41*4lune29 

77%  Mar  28 


PER   SHARE 

Range  for  Previotu 

Year  1922. 


Lowest 


per  share 
42%  Nov 
10      Deo 


91% 
48% 


Dec 
Jan 


40%  Feb 

3  Dec 

7%  Nov 

2%  Deo 

69*4  Jan 

31%  Jan 

73%  Oct 

28%  Jan 
8  July 
18%  July 
3%  Dec 
32  Sept 
65  Nov 
90%    Feb 

65%  Apr 

105%  Apr 

63  Jan 

91  Feb 

24%  Jan 


105% 

31 

28% 

94 

94 

19% 

12% 

24 

55 

60% 

21 

48% 

74 

12% 

43 
1)1% 

47% 


Jan 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 
Feb 
Nov 
Mar 
Apr 
Jan 


Highest 


I  per  share 
69%  May 
21  Not 
92  Dec 
100%  Deo 
95*4  Deo 
12%  Jan 
17  Apr 
13%  May 
99  Sept 
45%  Sept 
105%    Jan 

59%  June 
24%  Apr 
49  Apr 
12  Jan 
71  Jan 
72%  Sept 
100%  Sept 

120  Oot 
112%    Oot 

95%  Sept 
106     Sept 

61     Sept 


12%    Jan 

1  %    Jan 

10      %ug 

59%  "Feb 
91  Jan 
6  Oct 
6%  Nov 
34%  Dec 
12%    Dec 


18»4    Jan 

~~8%  Nov 
34%  Mar 
66  Mar 
33  Nov 
15  Nov 
84  Apr 
84*4  Dec 
91*4    Jan 

Dec 

Jan 
May, 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jan 
Nov 
Nov 
Mar 
Jan 
Nov 
May 
Sept 
Nov 
Aug 
Mar 
Mar 


38% 
113% 
45% 
24% 
35% 
79% 
100 
3% 
4 
26 
1% 
8% 
42 
38% 
18% 
109*4 
28% 
49% 
76% 
88 
7% 


55      Mar 


139*4  Sept 
53%  June 
38%    Jan 

102*4    Apr 

126%  Sept 
36%  Sept 
19  May 
42     Mar 

105  Deo 
80*4  Deo 
38%  May 
78%  Mar 
95*4  May 
50*4  June 
63*4  Not 

118*4  Oct 
67    June 

20%  Sept 

6%  Mar 

24%   Apr 

94%  Aug 
112  Aug 
23%  Jan 
12  June 
48%  May 
13%  Deo 


38*4  June 

"ii%  "obi 
54%  May 
80  Aug 
67%  Mar 
24  June 
96     Sept 

141  Sept 
J135      Oct 

250%    Oo* 

116%  Not 

63*4   Dec 

79      Dec 

71      Deo 

141*4  Deo 

118%  Not 

8%  Not 

10%  June 

39%   Apr 

5     Mar 

12*4  May 

62%    Oot 

67ts  Not 

32*4  June 

154      Oct 

35      Oct 

84%  June 

89%  Sept 

115     Sept 

20%  May 


31 

77% 
•46*4 


31 

78%' 
47% 


177*4  *176%  178 


•41 

39*4 

83 
4% 

15*4 

56 
•94% 

94% 

35 

86% 

21 

40 

94% 
120 

60 

15 

29 


5 
41% 
83 

5 
16 
59 
98 
91% 
36% 
86% 
22    I 
40    I 


120 
61 
15 
29% 


•82 

89 

8% 

8% 

1.300 

25% 

26% 

3.300 

•52 

54 

*80 

90 

16% 

16% 

909 

16 

16% 

1 .300 

14% 

14% 

20  I 

•37*4 

40 

100 

►10.8 

111% 

3,100 

*79 

80 

209 

58*4 

59  % 

11,70) 

22% 

23 

2.600 

51 

52 

7.309 

% 

*4 

10.209 

3% 

5% 

10.30 1 

734 

8 

27,800 

72% 

73% 

13.900 

20'2 

21 

800 

276% 

277 

1,100 

•21*4 

25 

400 

11% 

12% 

5,200 

64 

04 

2.990 

2.300 

1.500 

409 

14.500 


Vanadium  Corp No  par 

Van  Raalte.  1st  pref 100 

Virginia  Carolina  Chem 100 

Do     pref .      100 

Virginia  Iron.  C  &  O     100 

Do     pref 100 

Vlvaudou  (V) No  par 

Wal  lorf    System No  par 

Weber  A  Hellbroner No  par 

Wells  Fargo  Rxpress 100 

Western  Union  Telegraph.  100 
Wftstlnghouse  Air  Brake  ..  50 
Westlnghouse  Klee  A  Mfg.   50 

White  Ragle  Oil No  par 

White  Motor 50 

White  Oil  Corporation. No  par 

Wlckwlre  Spencer  Steel 5 

Wlllvs-Overland  (The) 25 

Do     pref 100 

Wilson  A  Co.  Inc.  v  t  0.N0  par 

Wool  worth  Co  (F  W) 100 

Worthlngton  P  A  M  v  t  c. .  100 
Wright  Aeronautical  _  No  par 
Voungstown  Sheet  A  T.  No  par 


81     Feb    1 

99*4  Mar  19 

1      85       Dec 

106    Sept    t 

112      Jan  19 

102      Feb 

29    July  3 1 

39%  Mar  21 

25       Jan 

74%  Oct  31 

8584  Feb  26 

60%  Mar 

46%  Feb  14 

49     July    1 

41%    Feb 

152%  Jan  17 

183     Mar    2 

119*4    Jan 

a^      Oct  16 

84%  Apr  17 

43%    Feb 

20    July    3 

41%  Nov    9 

16%    Jan 

64    June  21 

83%  Nov    8 

50       Jan 

%  June  28 

8%  Mar  19 

2*4    Feb 

1334  Oct  26 

25      Jan  27 

18%  Nov 

40    June  29 

73%  Mar  16 

37       Jan 

95%June29 

101     Mar  28 

72%   Dec 

88% July    2 

108     Mar    5 

66       Jan 

30%  Oct  26 

64%  Mar  22 

48      Nov 

7)34   Oct  26 

105      Jan  13 

91      Sept 

18%  Oct  29 

43%  Mar    2 

33       Feb 

39      Oct  31 

48%    Ian    3 

42%    Feb 

85%July  31 

109%  Mar  21 

82       Jan 

110%  Aug     6 

123%    Ian  15 

113%    Feb 

55%  Oct  25 

76%  Mar    5 

59      Nov 

14       Oct  31 

24%  Feb  10 

9%    Jan 

24*4  July    5 

44%  Mar  20 

30%    Jan 

85      Oct    5 

98      Jan  25 

92       Jan 

6%June27 

27      Feb  20 

23%  Nov 

17    June  27 

69     Mar  15 

68      July 

52     July    2 

68     Mur    5 

43      Mar 

77%.lune28 

85      Apr  23 

66      Mar 

12      Oct  23 

23     Mar  22 

6%    Jan 

14%Iune  20 

20    May  24 

12%    Jan  27 

15%  Mar     8 

10%    Oct 

34%July  11 

105     Mar    2 

66%     Jan 

10l%July    5 

119%  Feb  20 

89       Feb 

76     July    5 

120      Feb  17 

80      Mar 

52%.lune  30 

67%  Feb  18 

49%    Jan 

20      Oct  31 

30*8  Mar  20 

25     May 

45    June  28 

60%  Mar  19 

35%    Jan 

%    Oct  19 

5%  Feb  1 9 

2%    Deo 

3*4  Nov    8 

14      Feb  13 

8%  Nov 

5    June  21 

8%   Jan    5 

4%    Fob 

42%  Jan    2 

73%  Nov     5 

24       Feb 

19    June  27 

42*4  Mar     7 

27%    Jan 

199%  Jan  24 

284      Oct  29 

137       Jan 

19%  Oct  30 

40%  Feb  15 

26%  Nov 

8%  Jan  17 

13%  Nov    8 

6       Jan 

62      Oct  24 

80      Jan  20 



78 

134*4 
113 

41% 

85 

51% 
162 

87t» 

39 

78 

10% 

25% 

72% 
102 

92% 

87% 
107 

48*4 

49 

111% 
123 

71% 

23% 

63*4 

100 
36% 
83 
94% 
86 
16 


Sept 

De° 

Sept 

May 

Oot 

Oot 

Oot 

Oot 

Aug 

Aug 

Jan 

May 

Oct 

Oot 

Oct 

Apr 

July 

Oot 

Aug 

Oot 

Sept 

Sept 

Sept 

Aug 

Oo1 
Mar 
Oct 
Jan 
Oct 
Deo 


17  Apr 
98*4  Oot 
121%  Aug 
1 1 4  Deo 
65%  Aug 
33%  Not 
64  Sept 
12  May 
21%  May 

10  May 
49%  July 
50%  Sept 

223      Not 
65%  June 

11  Aug 


n  4»      j    '™Hn  ""'•e-';   n  .  »»l<"«  on  rhl»  da?        '  Rli  dividend 

a  Alter  distribution  of  dividend  In  shares  of  Unit  el  Cigar  Store  at  tb    rate  of  38.8   shares  for  100  aharea  of  United  Retail  Storaa. 


:w9-\ 


mew  yorK  mock  Lxcnange-bond  Kecord,  hriday,  Weekly  and  Yearly 

Jan   1  I'.M)  i  tv  ■  wAorf  of  Quoting  bonds  teas  changed  and  prices  are  noto  "and  interest"— eiceyi  for  income  and  defaulted  bonds 


BONDS. 
N.   '  XCHANG1 

WMk  ending  n>".    B 

U.  S.  Govtrnmtnt. 
First  I.Hhtiv    I  oan— 

1947  

Conv   l    .   of  1932   1947 

Conv   1-4        „f  1032-1947 

2d  con> 
Bfi-oml  Liberty  I  oan — 

4       Ol  1937-1042 

Conv  4%       ..f  1937-194! 
Third  l.llxrtv  I  oan — 

4%  

Fourth  Liberty  Loan — 

4%    .    of   193  I  

TUMUiji  4',s  I947-198S 

2a  consul  registered rfl930 

2a  consol  coupon 11980 

•aregtetered 1928 

4s  coupon 1926 

Panam:ii':in:U  IO-30-yr2a.Jtl936 
Panama  Canal  3s  gold 196 1 

Stat*  and  City  Securities. 

N  Y  City — l%s  Corp  stock.  190Q 

4%  3  Corporate  atook 1964 

4%s  Corporate  etock 1966 

4%s  Corporate  stock 1971 

4  34s  Corporate  stock.  July  1967 

4Hs  Corporate  stock 1966 

44s  Corporate  stock 1963 

4       Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4' "..  Corporate  stock  res..  1956 

434s  Corporate  stock 1957 

4<-3  %   Corporate  stock 1957 

3^^  Corporate  stock... 1954 

New  York  State — la 1961 

Canal  Improvement  4s 1961 

Highway  Improv't  434S..1963 
Highway  Improv't  43^9.-1965 

Virginia  2-3a 1991 

Foreign  Government. 

Argentine  (Govt)  7a 1927 

Argentine  Treasury  5s  of  1909 

Austrian  (Govt)  7s  w  1 1943 

Belgium  25-yr  ext  8  1  734s  g.  19-15 

6-year  6^  notes Jan  1925 

20-year  s  f  Ss 1941 

Bergen  (Norway)  s  I  8s 1945 

Berne  (City  of)  s  f  Ss 1945 

Bolivia  (Republic  of)  8s 1947 

Bordeaux  (City  of)  15-yr  6s.  1934 

Brazil.  IT  s  external  8s 1941 

7s  (Central  Ry) 1952 

734s  (Coffee  Security) 1952 

Canada  (Dominion  of)  g  5s.  1926 
do        do        do        5S.-1931 

10-year  53^s 1929 

5s 1952 

Chile  (Republic)  ext  s  f  S8..1941 

External  5-year  sf8a 1926 

7s 1942 

25-year  8  f  Ss 1946 

Chinese  (Hukuang  Ry)  5s  ..1951 

Christiania  (City)  s  f  8s 1945 

Colombia  (Republic)  634s...  1927 
Copenhagen  25-year  s  f  534s.  1944 

Cuba  5s 1944 

Exter  debt  of  5s  '14  Ser  A. 1949 

External  loan  434s 1949 

634s 1953 

Czechoslovak  (Repub  of)  8s. 1951 
Danish  Con  Municip  8s  "A".  1946 

Series  B 1948 

Denmark  external  s  f  8s 1945 

20-year  6s 1942 

Dominican  Rep  Con  Adm  s  f  5s'58 

534s 1942 

Dutch  East  Indies  ext  6s. ..1947 

40-year  6s 1962 

534s  trust  rets 1953 

French  Repub  25-yr  ext  8s..  1945 

20-yr  external  loan  7J^s..l941 

Qt  Brit  &  Ire  (UK  of)  5348.1937 

10-year  conv  534a -.1929 


»<  - 


J  1> 
J  1) 
J  I 
J    D 

M  N 
M  N 

V.    S 


QM 


M  N 

M  N 

M  N 

M  N 

M  N 

M  N 

M  N 

M  S 

J  J 

M  s 

M  S 

J  J 


F 

M 

J 

J 

J 

F 

M  N 

M  N 

M  N 

MN 

J   D 


rw  n 

F  A 
A  O 
MN 
M  N 
J  D 
A    O 


Greater  Prague  734a -1952IM  N 

Haiti  (Republic)  6s 1952  A  O 

Italy  (Kingd  of)  Ser  A  6343- 1925!  F   A 
JapaneseGovt — £ loan434s-1925|F  A 

Second  series  434s 1925iJ    J 

Sterling  loan  4s 1931|J    J 

Oriental  Development  63-1953  M  S 
Lyons  (City  of)  15-year  6s.  -1934M  N 
Marseilles  (City  of)  15-yr  63-1934  M  N 

Mexican  Irrigation  434s 1943  M  N 

Mexico — 5s  of  1899-.. 1945iQ   J 

Gold  debt  43  of  1904 1954|J 

Montevideo  73 1952 

Netherlands  63  (jlat  prices) . .  1972 

Norway  external  s  f  83 1940 

6s 1952 

6s  (Interim  certificates).. .1943 
Panama  (Rep)  5J4sTrrec.ts.1953 

Porto  Alegre  (City  of)  8s 1961 

Queensland  (State)  ext  s  f  7s.  1941 

25-year  6s 1947 

Rio  Grande  do  Sul  8s 1946 

Rio  de  Janeiro  25-year  s  f  89.1946 

8s 1947 

Ban  Paulo  (City)  s  f  8s 1952 

San  Paulo  (State)  ext  s  f  8s  .1936 

Seine  (France)  ext  7s 1942 

Serbs,  Croats  &  Slovenes  88.1962 

Solssons  (City)  6s 1936 

Sweden  20-year  6s 1939 

Swiss  Conferer'n  20-yr  s  f  83.1940 

Tokyo  City  5s  loan  of  1912 

Uruguay  Republic  ext  8s 1946 

Zurich  (City  of)  3  f  8s 1945 

«5=£ 

Railroad. 

Ala  Gt  Sou  Istcons  A  5s 1943 

Ala  Mid  1st  guar  gold  5s 1928 

Alb  &,  Susq  conv  334a 1946 

Alleg  &  West  1st  g  43  gu 1998 

Alleg  Val  gen  guar  g  4s 1942 

Ann  Arbor  lstg  4s 41995 

Atch  Top  &  S  Fe — Gen  g  43.1995 

Registered   1995 

Adjustment  ^old  4s A1995 

Stamped A1995 

Conv  gold  4s  1909 1955 

Conv  4«  1905 1955JJ 

Conv  4     isueofl910 1960  J 

EastO        Dlvlstg4s 1928  M 

Rocky  MtnDiv  1st  4s 1965 1 J 

Trans-Con  Short  L  1st  49.1958  J     . 
Cal-Arlz  1st &ref 434s  "A"1962iM  s 


J 
M 

A 

A 

F 

J 

J 

A 

F 

A 

A 

A 

M 

J 

J 

WIN 

M  N 

J    D 

J     J 

M  S 

F    A 

A   O 


J    O 

M  N 


Hid 


Sale 

*:ilc 

rSale 
:  Bale 

•  is  1  .  Saje 
■Sale 


100 

inn 

nil 

103*« 

I03*i 

103*4 

97 

97 

97 

!>f>>, 

103*4 
104*8 

S6% 


68I2 


11  Mt'l 
ROM 

tan  sola 


Com 


High 


08    •      98    . 
08' 

.  D8<a 
B9au 

.  98  ■  ■ 
B 

ruly'23 

ruly'23 
101     May'23 

Ulg'23 
nui  July'21 
04%   Apr'21 


100% 

lOOtj 

1001; 

105 

104* 

104*4 

Sale 
Sale 
Sale 

Sale 

Sale 

871; 


Nov 
Nov 
J  D 
D 

D 
S 

J 

J 


1   102%  Sale 

81%  Sale 

8734  Sale 

lOOio  Sale 

96     Sale 

1001.1  Sale 

107      10S1- 

108%  Sale 

87     Sale 

7734  Sale 

94%  Sale 

791"  Sale 

98  Sale 
101%  Sale 

99%  Sale 
101%  Sale 

991*  Sale 
105  Sale 
10234  Sale 

95  Sale 
105     Sale 

47  48 
1071^  Sale 

94  95 
8SI2  Sale 

95  971  = 

91% 

86I2  Sale 
91  Sale 
93     Sale 

107     108 

10718  Sale 

10914  Sale 

94%  Sale 

99  100 
86        86% 

95  Sale 
94-%  Sale 
90  Sale 
973.,  Sale 
93U  Sale 

101  %  Sale 
10714  10734 
76     Sale 
9012    91% 
97'2  Sale 
93       9334 
9214    92'9 
7934  Sale 
90     Sale 
78     Sale 
78     Sale 

22       

45  46% 
27i8  Sale 
86%  Sale 
95%  Sale 
110%  Sale 
93%  Sale 
93i2  Sale 
96%  Sale 

96  Sale 
10434  10712 
101     Sale 

95     Sale 

8912  Sale 

89%  Sale 

94i2    96 

991"  Sale 

84     Sale 

66I4  Sale 

82i2    831; 

103%  Sale 

II212  Sale 

66     Sale 

10312  Sale 

110     Sale 


g 

98*8 

100 

103% 

100 

103*4 

102% 

96*4 

97 

97 

95 

I03«s 
104*8 

853., 


991 


Oct'23 

Sept'23 

Oct'23 

LOO 

Oot'23 

Oct'23 

97 

97 

(17 

July'23 

103-i4 

10438 

.    Oct'23 

10212  June'23 

10212  Jjne'23 

1121 4  July'23 

10412   Apr'22 

7U4    Oct'20 


53 


102 
81 

87i2 
9Si4 
96 

100U 

107 

108% 
87 
7734 
93% 
791-> 
97% 
9934 
9934 

101 
99ls 

104 

102*4 
95 

10434 
48 

10712 
9434 
8813 
97 
93 
86l2 
91 
92 

IO7I4 

107 

10834 
94 
99U 
86 
94% 
9438 
89% 
97% 
9234 

101 

1071- 
76 
91 
9714 
93U 
92l4 
7934 


9410 
100 
78 
81 
88's 
55 
8934 
86% 
79% 
7934 
82% 
8334 
7S34 
95% 
8U2 
83% 
90% 


Sale 

82*4 
Sale 
Sale 
Sale 

88 

80i2 
Sale 

8334 

83*4 

96 

8212 
84% 


78 
78 
3014 
45 
27l8 
86 
95% 
110% 
9314 
9314 


10434 
IOOI4 

95 

89 

88*4 

96 

9834 

84 

66I4 

82*4 
103i» 
112 

66 
103 
109 


102H 
81% 
88% 
1001 
97 
103l8 
108 
1081? 
87l2 
79 
94 18 
79% 
98*4 
IOU4 
100 
10H 
9934 
105 
1031 
961 
1051 
49 

10712 
9612 
89 
97 
93 
87 
9H2 
93 
108 
10712 
10912 
95 
Oct'23 
86% 
96 14 
95% 
91% 
99 
941 

1011 

10934 
76% 
9H 
97% 
9334 
92% 
8OI4 
90 
80 
7834 
Oct'23 
45U 
28 
86% 
96% 

111 
94 
94 
96% 
96% 

106% 

101 
95% 
90 
90 
96 
99% 
85 
67 
831 

104 

112% 
67 

103 

110 


94% 
100 
78 
81 

88i8 
55% 
89i8 
8534 
79% 
79% 
8234 
82% 
82 14 
9514 
79% 
83i8 
90% 


Oct'23 
Oct'23 

78i4 
Oct'23 
88T 
55% 
89% 

Sept'2.3 
S0i8 
80% 
8234 
84 
Oct'23 
Oct'23 

Sept'23 
84% 
90% 


821 

8 


256 
1280 


10 


33 
2 

4 

"i 

2 


95 

5 

148 

79 

84 

193 

4 

8 

43 

19 

72 

44 

34 

33 

27 

189 

395 

49 

36| 

104 

112 

11 

38 

205 

49 

4 

5 

7 

387 

55 

8 

16 

54 

80 

"9 

184 

327 

823 

208 

270 

221 

207 

59 

18 

13 

32 

19 

43 

85 

27 

27 

"35 

7 
13 
30 
23 
30 
133 

7 

3 
13 
41 
17 
23 
21 

4 
24 
28 
83 
24 
24 
49 

4 

6 
11 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.   <JDue  April. 


1 

4 

193 

9 
25 
12 
22 


25 
1 


Range 
Since 

Jan.   1 


High 

1  98.90 

,"'  111 
97.009      N 

96««n  98.70 
96"n  98.88 

97"i.  99 "11 

97«ji  99.04 
98"nl00.04 


102'i 
102 
103 
103% 


101', 
103 
104 
103>i 


.'i'i       95 


9S'.i  101 
99%  102% 
100  102% 
103%  108 
10134  107% 
10134  107i8 
102%  10738 
95      100% 

95  99% 

96  100% 
95        99% 

101%  107% 
101%  107% 
85%  91 
101%  103% 
102%  102% 
112%  112% 


100%  103% 
77%  85% 
83*4  9334 
91%  103% 
93  9838 
93     103% 

107      109% 

107%  113% 
86        94 
69%    83% 
9134    99 
77%    86% 
9634  104 
99      101*4 
99      102 
99%  102% 
97%  102 

1O0      105 

100  104% 
93%    9634 

100%  105% 
41        5234 

107%  112% 
88%    96% 
92% 
99% 
96 


BONDS. 

N.  Y    stock   EXCHANGE 

Week  ending  Nov.  9. 


87*4 

90l4 

87% 

81% 

90 

77 


9934 
96% 


106%  1091 
10634  I093i 
107%  110% 
94       99 
95%  102 
84        90 
92%     98% 
92        9734 
87%    94% 
90      101 
84        97 

100%  10434 

107      116 


65 

89% 

92% 

90% 

90% 

7534 

88% 

69l4 

69% 

30 

45 

26% 

85 


8234 

98 

97% 

93% 

93% 

82% 

93% 

83% 

83% 

42 

08% 

41*4 
91% 


9558  102% 

109      112*4 

93      100 

93        96% 

94*4    97% 

93        99% 

105%  109% 

100      10234 

91%    99% 

88        97 

8834    97i2 

93%    9934 
95%  100 
76        90 
53%    78% 
66%    85 
103%  106 
111%  119% 
66       77 
99%  107 
108%  113% 


92%    96 
99%  101% 


ui.i  Blrm80yr  lat  g4s.e..i033 
\tl  Know  A  Cln  111  v  (1         1966 

Atl  Knox  ,t:  Xiir  1st  g  m      ,  _  1946 

\ti  A  Oharl  \  1.  lal  a  4)48-1944 

1st  80  y,-:ir  5h  Sit  It  .  i«i|  I 
Atl  Const.  Line  lat  con  4s  .A1952 

10  ^ear  secured  7s _  1930 

General  unified  4J4s 1964 

I.  .t  N  coll  gold  Is. al952 

Atl  ,t  Danv  1st  g  4a L948 

2d  la 1 048 

Atl  A  Yad  1st  R  guar  4s 1919 

A  &  N  W  1st  gu  g  5a 1941 

Halt*  Ohio  prior  334s 1925 

Registered 4192 

1st  50-ycar  gold  4s tl948 

Registered *1948 

10-year  conv  434s 1933 

Refund  &  gen  5s  Ser  A. ..1995 

10-year  6s 1929 

P  Jet  &  M  Dlv  1st  g  3348.1925 
PLEA  W  VaSysref  4S..1941 
Southw  Dlv  1st  gold  3348.1925 
Tol  A  Cln  Dlv  1st  ref  4a  A. 1959 
Battle  Cr  A  Stur  1st  gu  3a..  1989 

Beech  Creek  1st  gu  g  4a 1936 

Registered 1936 

2d  guar  gold  5a 1936 

Be;ch  Cr  Ext  lat  g  334s.. .61951 

Big  Sandy  1st  4a 1944 

B  &  N  Y  Air  Line  1st  4s 1955 

Bruns&  W  lat  gu  gold  4a.. .1938 
Buffalo  R  &  P  gen  gold  58.-1937 

Consol4J4s -1957 

Burl  C  R  &  Nor  1st  5s 1934 

Canada  Sou  cons  gu  A  5s — 1962 
Canadian  North  deb  s  f  73--1940 

25-year  a  f  deb  634s 1946 

Canadian  Pac  Ry  deb  4s  stock.. 

Carb  &  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  g  4s 1949 

Car  Clinch  &  O  1st  3-yr  5s. .1938 

6s 1952 

Cart  &  Ad  lat  gu  g  4s 1981 

Cent  Br  U  P  1st  g  4s 1948 

Cent  New  Eng  1st  gu  4a 1961 

Central  Ohio  4J4a  1930 1930 

Central  of  Ga  1st  gold  53..P1945 

Consol  gold  5a 1945 

10-yr  secur  6s June  1929 

ChattDlv  pur  money  g  43.1951 
Mac  &  Nor  Div  1st  g  58--1946 

MidGa&  Atl  Div  53 1947 

Mobile  Division  5s 1946 

CentRR&Bol  gacoUg5s...l937 
Central  of  N  J  gen  gold  5H.19S7 

Registered' kl987 

Cent  Pac  1st  ref  gu  g  4s 1949 

Mort  guar  gold  3Ms kl929 

Through  St.  L  1st  gu  4s.  .1954 
Charleston  &  Savannah  7s  _  _  1 936 
Ches  &  Ohio  fund  &  impt  5s. 1929 

1st  consol  sold  5s 1939 

Registered 1939 

General  gold  434s 1992 

Registered 1992 

20-year  convertible  434s..  1930 
30-year  conv  secured  5s. .1946 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Branch  1st  4s.  1946 
R  &  A  Div  1st  con  g  43   ..1989 

2d  consol  gold  4a 1989 

Warm  Springs  V  lstg  5s. .1941 
Chic  &  Alton  RR  ref  g  3s...  1949 
New  York  Tr  Co  ctfs.. 
Stamped  Oct  '22  int. 
Stamped  Apr  '23  int. 

Railway  1st  lien  334s 1950 

Chic  Burl  &  Q— 111  Dlv  334s- 1949 

Illinois  Division  4s 1949 

Nebraska  Extension  4s 1927 

Registered 1927 

General  4s -.1958 

1st  &  ref  5s 1971 

Chic  City  &  Conn  Rys  5s. -.1927 
Chicago  &  East  111  1st  6S...1934 
C&EIURR  (new co)  gen 53.1951 

Chic  &  Erie  1st  gold  5s 1982 

Chicago  Great  West  1st  4s_.1959 

With  Sept  '24  coupon  on 

Chic  Ind  &  Loulsv — Rer  6s. .  1947 

Refunding  gold  5a 1947 

Refunding  4s  Series  C 1947 

General  5s  A 1966 

General  6s  B C1966 

Ind  &  Louisville  1st  gu  4s.  1956 
Chic  Ind  &  Sou  50-year  4s..  1956 
Chic  L  S  &  East  1st  434S-..1969 
C  M  &  Puget  Sd  1st  gu  4s.  .  .  1949 
Ch  M  &  St  P  gen  g  4s  Ser  A.el989 
General  gold  334s  Ser  B_.el989 
General  434s  Series  C-. 
Gen  &  ref  Series  A  434s. 
Gen  ref  conv  Ser  B  5s. . 

Convertible  434s 

4s 


M    S 
M  N 


M  N 
M  N 
J     J 


IVJ  N 
A   O 


Price 
Friday 
Not.  0. 


Dili 
67% 
8314 
991 1 
Bl 

08% 

86% 

100 1, 

86*a 
81*4 

7::i, 
04 
76*8 
94% 

901 1 
94% 

SI  I  1 

78% 

83*i 

84% 

101% 

95 
76% 
95% 
67% 
53% 
88% 
87S4 
96% 
7514 
80% 
57% 
87% 
100 
87% 
96% 


A  Ik 

70 

Bale 

B3 
Sale 
Sale 
Sale 

Sale 

Sale 

76 
8678 

80 
Sale 

Sale 
96*4 

Sale 

SaTe" 
Sale 
Sale 
96 
Sale 
Sale 
Sale 

"9Y14 
90 


84% 

61 

89% 
100% 

87% 
Sale 


98%  Sale      98I4 
113%  113%  113% 


rVteJt't 

Sang*  "r 

Last  Sale 


l.n  tr 

68I1 

s;;i, 
98*4 

OS'S 
'.IS  I  1 

86% 

HM',1, 

B6*a 

si  1., 

75% 

66 

76U 

94% 

96 

94 1 2 

80*4 

79 

83% 

84 

101 
95 
76% 
95% 
6634 
51% 
88% 
86 

104 
60 
8OI4 
63 
82 
98l4 
87% 
96% 


//  loh 
Nov'23 

83% 
May'23 
Sept'23 

98*4 

87 
107 
86% 

8178 

Sept'23 

Aug'23 

Oot'23 

94% 

96% 

Oct'23 

8  I  *a 

Nov  23 

8414 

84% 

101% 

Nov  23 

70% 

95% 

67*4 

Apr  23 

Oct  23 

Feb  23 

May  16 

July  22 

July'23 

Oct'23 

Feb'23 

Nov'23 

87% 

96% 


MN 
J  D 
J 


D 
J 
J 
J  J 
MN 
J     J 


J 

A 
U 
O 
J 
J 
m  n 

M  N 

rvi 
M 


J 
J 
J 

IV!  N 
M  N 
M  S 
F  A 
A  O 
A  O 
M  N 
M  N 
M  S 


J 

J 
J  J 
IW  N 
J     J 


-el989 
.a2014 
.a2014 
-.1932 
-.1925 


78 

81 

87 

54% 

84% 

81 

75% 

76% 

76 

76 


81% 

83% 

90 

65% 

91% 

88% 

82% 

82% 

84 

84 


77%  104% 
9334     96i2 
77%    83 
81%    8634 
87%    93 


25-year  debenture  4s 1934 

Chic  &  Mo  Riv  Dlv  5s...  1926 
ChicA  N'west  Ext  4s..  1886-1926 

Registered. 1886-1926 

General  gold  3348 .1987 

Registered -P1987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered  . 1879-1929 

Sinking  fund  5s 1879-11)29 

Registered 1879-1929 

Sinking  fund  deb  5s 1933 

Registered 1933 

10-year  secured  7a  g 1930 

15-year  secured  634s  g 1936 

Chic  R  I  &  P — Railway  gen  4s  '88 

Registered 

Refunding  gold  4a.. 1934 

Chic  St  L  &  N  O  gold  5s 1951 

Registered 

Gold   3343 1951 

Joint  1st  ref  5s  Series  A. .,1963 

Memph  Div  1st  g  4s 1951 

CSt  L<fc  P  1st  cons  8  53 1932 

Chic  St  P  M  &  O  cons  6S...1930 
Cons  6s  reduced  to  334S..1930 

Debenture  5s 1930 

Chic  TH48o  East  1st  5s__1960U 


J 

J 

D 

J 

J 

J 

J 

O 

A 

D 

D 

J 

J 

A 

A 

M  N 

Q    F 

M  N 

M  N 

M  N 

A    O 

A   O 

A   O 

A    O 

M  N 

M  N 

J    D 

M    S 

J 

.1 

O 

D 

I) 

D 

D 

O 

O 

D 

D 

S 

D 


111%  Sale 
74%  Sale 
84%     90 

69% 

9138     9238 
9634  Sale 

79      

63  66 
54%  Sale 
92% 

100      101 
95%  Sale 

100%  100% 

75%    

95%    

93% 

97       99% 
91l4     93% 

193%  Sale 

102%  103% 
87%  Sale 
9138     92 
82*4 

113% 

96' 

99%  100% 

96%    

84i4  Sale 
82%  Sale 
87%  Sale 
89%  Sale 
92% 


111% 

74% 
92% 


98% 

11334 

112% 

79% 

Oct  22 

69% 

91% 

97 

Oct'23 

Oct'23 

54% 

Dec'22 

100 

95% 
100% 
Oct'23 
96%  Sept'23 
94      July'23 
Oct'23 
Oct'23 
10334 
Oct'23 
87% 
92 
83% 


9138 

96% 

77% 

65l8 

53 

9334 

100 
95% 

100% 
74 


73% 

79% 

76 

91%     95 

54%  Sale 


82% 
7934 
78 


50%     52% 

50% 

3058  Sale 
79%     80% 
8738  Sale 
95%  Sale 

85%  s'ale" 
98%  Sale 
51%    52% 

10258 

77%  Sale 
90*i  92 
47%  Sale 
4434  Sale 

104      105% 


94 

7938 

79% 

94% 

71% 

83% 

87 

52 

71 

58% 


95% 
85 


94% 

73 

84 

Sale" 
Sale 
62 
78%  Sale 
5038  Sale 
56     Sale 
55%  Sale 
70     Sale 
51%  Sale 
96%    97% 
95%    96% 
95%     96 
71%     73 

"81%     82% 
81%     84% 
100     Sale 
102%  104% 

9934 

97%     99% 

96% 

99 

93  lOO" 
10634  Sale 
108U  Sale 

77%  Sale 
75%     76% 
74%  Sale 

102      10314 

94%    

77       

94%  Sale 
78%  84 
99% 

104%  105 
90        91% 

94  95% 
80%  Sale 


97% 
91% 
10338 
102U 
86% 
92 
82% 

114%  June'23 
96%  96% 
99%  100% 
98%  May'23 
84  84i» 

82%        82% 
87  88 

89%  90 
91%  Sept'23 
78l4  May'23 
7938  Nov  23 
74%  Aug  23 
9034  July  23 
54%  5434 
53  July'23 
Oct'23 
Sept'23 
31% 
80% 
87% 
95% 
Nov'23 
86 


52 
52 

28% 

80% 

87% 

95% 

96 

85% 


52 

102% 
77% 
90% 
46*i 
44% 

104 
94 
85% 
79% 
95% 
68% 
83% 


99 

52 
102% 

77% 

9034 

49 

46 
104 

94 
Oct'23 

80% 

95% 
Oct'23 

83% 


88%  June'23 


53% 
71% 
Oct'23 
78% 
51 
57 
56% 
71% 
52% 
Nov'23 
95% 
95 
71% 
Oct'23 
8134 
81% 
100% 
Aug'23 
Apr'22 
Oct'23 
97%  Mar'23 
Oct'23 
Aug'23 
107 
109 
7814 
Sept'23 
74% 
Sept'23 
95%  June'23 
7%  May'23 
94%  95 
78  Sept'23 
99%  Sept'23 
10438  104% 
92%  Mar'23 
94%  94% 
80%         81 


51 

70% 

6334 

78% 

50% 

55 

55 

70 

50% 

97 

95% 

95% 

71% 

68% 

8134 

81% 

100 

101 

101% 
9734 


97 
106% 
107% 

77% 

74 

74% 
100 


IS 
No 

"ib 


4 

82 

16 
14 

19 


1 

119 

294 

151 
48 
65 

99 
88 
20 


7 
5 

49 

52 

32 

163 

"i 

3 

32 


2 
56 

11 


25 

225 
2 
6 

""§ 
10 

"06 

2 

77 

206 


75 
5 


16 
46 
15 

1 
44 

5 
84 
13 

4 

6 

"  ~6 

3 


32 
74 

"22 

105 

63 

184 

65 

81 

""l 


80 
10 
19 


<Due  May.   (Due  June,  n  Due  July,  t  Due  Aug.  0  Due  Oct.  v  Due  Nov.  t  Due  Deo.  *  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Nov.  9. 


Chic  Un  Sta'n  1st  gu  434s  A. 1963 
5s  B 1963 

1st  Series  C  634s 1963 

Chic  A  West  Ind  gen  g  6s..el932 

Consol  50-year  4s 1952 

15-year  s  f  734s 1935 

Choc  Okla  A  Gulf  cons  58-  -  .  1952 
C  Find  A  Ft  W  1st  gu  4s  g-  .  .  1923 

Cln  H  A  D  2d  gold  434a 1937 

C  I  St  L  A  C  1st  g  4s A1936 

Registered fcl936 

Cln  Leb  &  Nor  gu  4s  g 1942 

ClnSAClcona  1st  g  5s 1928 

Clcarf  A  Man  1st  gu  g  5s 1943 

Cleve  Cln  Ch  &  St  L  gen  4S.1993 

20-year  deb  434s 1931 

General  5sSerlesB 1993 

Ref  &  Impt  6s  Series  A. ..1929 

6s  C 1941 

Cairo  Div  1st  gold  4s 1939 

Cln  W  &  M  Dlv  1st  g  4S..1991 
St  L  Dlv  1st  coll  tr  g  g  4s  .  .  1990 

Spr  &  Col  Dlv  1st  g  4s 1940 

W  W  ValDlv  1st  g  4s 1940 

CCC  AIgenconsg6s 1934 

Clev  Lor  &  W  con  1st  g  5s. .1933 

CI  A  Mar  1st  gu  g  434a 1935 

Clev  A  Mahon  Vail  g  5s 1938 

CI  A  P  gen  gu  434  a  Ser  A 1942 

Series  B 1942 

Int  reduced  to  334s 1942 

Series  C  3348 1948 

Series  D  334s.. 1950 

Dleve  Shor  Line  1st  gu  4348.1961 

Cleve  Union  Term  534s 1972 

6a  (w  1) 1973 

Coal  River  Ry  1st  gu  4s 1945 

Colorado  &  South  1st  g  4s...  1929 
Refunding  A  exten  4348..1935 

Col  <fe  H  V  1st  ext  g  4s. 1948 

Col  ATol  1st  ext  4s. 1955  F 

Cuba  RR  1st  50-year  5s  g.  .  .  1952  J 
1st  ref  734a .1936  J 


J    J 
J    J 

J    J 

QM 
J     J 

M  S 

m  n 

M  N 

J  J 

Q  F 

Q  F 

MN 
J     J 


.1 
J 
J 
J 
3 
J 
J 
J 

M  N 
M  S 
J  J 
J  J 
A  O 
IW  N 
J  J 
J  J 
A  O 
A  O 
M  N 
F    A 


Price 

Friday 
Nov.  9. 


Bid 
90l8 
9758 

114 

104i2 
71 


Ask 

9034 

97% 

114i2 

Sale" 


10212  Sale 
9438     9434 


Day  A  Mich  1st  cons  434s. .  .1931 
Del  A  Hudson  1st  &  ref  4s.. .1943 

20-year  conv  5s 1935 

15-year  5^8.. 1937 

10-year  secured  7s 1930 

DRR  ABdge  1st  gu  48  g...  1936 
Den  A  RGr — 1st  cons  g  4s.  .1936 

Consol  gold  434s 1936 

Improvement  gold  5s 1928 

1st  A  refunding  5s 1955 

do    Registered 

Farmers  L&Tr  rets  Aug  '55. 

Bankers  Tr  ctfs  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctfs 

do     Aug  1922  ctfs 

)es  M  A  Ft  D  1st  gu  4s 1935 

)es  Plalnea  Val  1st  gu434a..  1947 
)et  A  Mack — 1st  Hen  g  4s. .1995 

Gold  4s 1995 

>et  Rlv  Tun  434s 1961 

)ul  MIssabe  A  Nor  gen  5s..  1941 

)ul  A  Iron  Range  1st  5s 1937 

Registered 1937 

>ul  8ou  Shore  A  Atl  g  5s. ..1937 


O 

O 

O 

D 

F   A 

M  N 

A   O 

A 

J 

D 


87l2 
88 18 
85 
8458 
97% 
9412 
78'2 
92 14 
98l2 
IO2I4 
102% 
85l2 
76 14 


8934 
88"l2 


79l2 
93l2 
99l8 
Sale 
IO314 
92 
78l2 


Week's 
Range  or 
Last  Sale 


Low 
90i8 
97% 

114 

105 
7012 

102 
94 
88 
87% 
90U 
90l2 


J     J 

IWN 
A  O 
IW  N 
J    D 


79  's  Sale 

83i2  Sale 

82 12 
105 

9638 

9414 

90% 

92% 

92% 

79U 

80 

80 

90% 
102%  Sale 

95%  Sale 

7834    79% 

9238    93 

8134    82l2 

80i2 

79i8 


106% 
9834 


96 


91% 


Hioh 
90 
97% 
114% 
105 

71% 

10212 

Oct'23 

Mar' 17 

Oct'23 

Nov'23 

Oct'22 

84i8  June'23 

9738  Aug'23 

Mar'23 

7834 

9238 

Nov'23 

102l2 

103 

Oct'23 

Oct'23 

79i8 

83% 


84 
100 


Sale 
102 


84% 
Sale 


91 

84i4 
92 18 
9834  Sale 
108  Sale 
89i2  .... 
69%  Sale 
75  Sale 
82  83 
41        42 


93 

78l2 

92l4 

99 
102 
103 

85% 

77 

79l8 

83l2 

82%  Sept'23 
103i2  Sept'23 

96l2    Oct'23 

94l8  Sept  23 

93  Mar  22 
Mar  21 
Decl5 
Feb  12 
Dec'12 
Jan'21 
90% 


05  £ 


No. 
1 
2 
7 
1 
15 
15 


1 

10412 
76l2 
90 18 
67 
90% 

IO2I4 
9538 
7934 
9238 
82 12 


102l2 
96% 
7934 
92l2 
82i2 


J     J 

M  S 
J  D 
J    D 

IW  N 
J  J 
A   O 


!  Minn  Nor  Div  1st  g  4s 1948  A 

;  Tenn  reorg  lien  g  5s 1938  M 

!TVaAGaDivg5a 1930  J     J 

Cons  1st  gold  5s 1956  M  N 

llgin  Jollet  &  East  1st  g  5s. .1941  M  N 
Irie  1st  consol  gold  7s  ext..  1930  M  S 

1st  cons  g  4s  prior 1996  J     J 

Registered 1996  J    j 

1st  consol  gen  lien  g  4s..  19 96  J 

Registered 1996  J 

Penn  coll  trust  gold  4s. .1951  F 
60-year  conv  4s  Ser  A. .1953  A 

do    Series  B 1953  A  ^ 

Gen  conv  4s  Series  D... 1953  A  O 

rle  A  Jersey  lstsf  6s 19551 J 

rle  A  Pitts  gu  g  334a  B 1940  J 

Series  C 1940  J 

vans  AT  H  1st  gen  g  58...1942|A 
Sul  Co  Branch  1st  g  5s...  1930  A 

argo  A  Sou  6a 1924' J 

la  Cent  A  Pen  1st  ext  g  5s_1930  J 

Consol  gold  5s 1943  J 

lorida  E  Coast  1st  4J4s 1959  J   .. 

Dnda  J  A  Glov  434s 1952  M  N 

DrtStUD  Co  1st  g4J4s.-1941  J     J 
t  WADenC  1st  g  534s.. .1961J    D 


39 
39 
38 
36 
25 
37i8 

"6018 
55 


40 

4l" 

42 
27 
39 


62 


t  Worth  A  Rio  Gr  1st  g  4s.  .  1928 

•em  Elk  A  Mo  V  1st  6a 1933 

HA  SA  M  AP  1st  5s 1931 

2d  exten  5s  guar 1931 

alv  Hous  A  Hend  1st  5S...1933 

snesee  River  1st  s  f  6s 1957 

a  A  AlaRy  lstco  1  5s 01945 

&  Car  A  No  lstgu  g  5s 1929 

i  Midland  1st  3s_  1946 

laVGANlstgu^'oa 1924 

)u  A  Oswegatch  5s 1942 

•R  A  lex  lstgu  g  434a. -.1941 
•and  Trunk  of  Can  deb  7s  1940 

15-yearsf6s 1936 

•aya  Point  Ter  5a 1947 

■eat  Nor  gen  7s  Series  A..  1936 
lat  A  ref  43is  Series  A. ..1961 

Registered 1961 

SHs  Series  B \         1952 

een  Bay  A  W  deb  ctfs  "A 
Debenture  ctfs  "B" 
eenbrler  Ry  1st  gu  g  4a   "   1940 
ilf  A  S  I  1st  ref  A  t  g  5S..61952 
irlem  R  A  Pt  Ches  1st  4s     1954 
•cklng  Val  1st  cons  g  434a  1999 

Registered 1999 

ATC  lstg5sintgu.         1937 
■uston  Belt  &  Term  1st  5s  1937 

USE  AWT  lstg  5s ll933 

at  guar  5s  red 1933 

jUsatonic  Ry  cons  g  5a 1937 

a  A  Manhat  5a  Series  A. .1957 
Adjust  income  5s.  1957 

nois  Central  1st  gold  4s""l951 
tegistered...  1951 

St  gold  334s HI       1051 

Registered.  1951 

^tended  1st  gold  V/aV.".lQ5l 

Registered..  1951 

st  gold  3s sterling         """1951 
Jollateral  trust  gold  4a  ""l952 

Registered 1952 

«'  rpfnrKllne  4a.  "  IQ55M 


J  J 
A  O 
(W  N 
J     J 


IW  N 
J    D 


88I4  Sale 
99     100i2 
98       98% 

9414    

78     Sale 

84l2 

9034 

983g    98% 

98      

98       99 

104%  Sale 
59i8  Sale 
54%  58 
50i4  Sale 
46  4714 
87i8  8934 
5234  Sale 
52%  Sale 
55"8  Sale 
87       88 

805g 

80% 

102       

96      

9938 

95l2 

94l2 

8738 

64% 

8II4 

9814  100 

84        85 

106%  10734 
97%  Sale 


80i8  Sept'23 
80       Oct'23 
83i2        84U 
100l2      102 

9  Hg  June'23 
84i2  84% 
92  93i8 

97i2        9834 
108         IO8I4 
89     May'22 
6912         70 
75  75l2 

82  Oct'23 
42 
Oct'20 
Oct  23 
4012  Nov  23 
46  June  23 
42       Oct  23 


40U 
49i2 
43 


37  38 

9314  Sept  22 
65  Aug  23 
Aug'23 
88l2 
Oct'23 
9834 
95lg  July'23 
78  78 


73U 
88U 
99 
98 


2 
19 

1!) 

6 
5 

4 


40 
74 
15 
13 

"20 
5 

"28 


Range 

Since 

Jan 

.   1 

Low 

High 

8778 

92% 

95 

IOOI9 

112i2  115% 

104l2  105 

68l2 

75% 

10H2 

10314 

94 

97 

86  ig 

¥934 

86ig 

90% 

83l2 

"8534 

97 

99 

93 

94 

76 

82lg 

90 

931? 

95%  100 

100 

1027s 

100l2  103 

801g 

88 

75U 

783g 

747g 

813g 

82lg 

84 

80% 

82% 

1031g  1063g 

94l2 

98 

N 


BONOS 

Y.   STOCK   EXCHANGE 
Week  ending  Nov.  9. 


3"« 


9212    95 


89lg 

98 

101 

106 

94U 

96i4 

7934 

85 

9034 

931? 

8OI2 

87l8 

78 

80  lg 

76 

8034 

80 

87 

100 

10512 

91 

9234 

8284 

90 

90 

98 

9714  102i2 

103 

11134 

84l2  July'23 
93i2  June'23 
Oct'23 

98 

Oct'23 

10434 

5934 

Mar'22 

50i4 

Oct'23 

90i4 


98 
99 
104% 
59i8 
57 
493g 


9512 
88 
6  734 
83l2 


8934 

52 

52lg 

5534 

88 

84 

82 

8S 

69l2 

9914 


53 
53 

563g 


95 


9634 
90 
86l2 
84l2 
Sale 
63 


Feb 
Feb 
M  N 
J  J 
IW  N 
J  J 
J  J 
J  J 
J  J 
IW  N 
IW  N 
MN 
A 


85l2 

82  lg 

92 14 

61 

9912 

9514 

9038 
113 
10334  Sale 

85 
106 

8638 


9834 
93 
113l2 


Sale 
8638 


96 
45 

7l2 
83 
78i8 
713g 
84 
7534 
97l2 
89l2 
94% 
94% 
80 


Sale 
64 

734 

80"  " 
7334 
84 14 


90 
98 
96 
85 


Oct'23 
July'23 
Apr'21 
Apr'21 
Oct'23 
94i2  June'23 
94l2  9512 
8712  8712 
6734  Sept'23 
8134  Oct'23 
Oct'23 
Oct'23 
1067g 
977g 
July'23 
Oct'23 
8714 
Oct'23 
92i4 
Oct'23 


9934 
84i8 
10678 
9738 
98 
883g 
87 
84i2 
9078 
6134 


9938  July'23 


91 
113lg 
10334 
10H2 
10578 

86l8 

90 

96 


Nov'23 

113i2 

10438 

Apr'07 

106i2 

86i2 

May'23 

96l2 


7 
49 

112 

11 
53 

18 

42 

3 


69i8 
75 
82 
40l4 

"42% 
40 
46 
42 


76 18 

80 

88 

58 

53% 
50 

50 
46 


Illlnoia  Central  (Concluded) 

Purchased  lines  334s 1952  J     J 

Collateral  trust  gold  4s. ..1953  M  N 

Registered 1953  M  N 

Ref  5s 1955  M  N 

15-year  secured  534s 1934  J    J 

15-year  secured  634s  g...l936  J 

Cairo  Bridge  gold  4s 1950  J 

Litchfield  Div  1st  gold  38.1951  J 
Louisv  Dlv  A  Term  g  334s  1953  J 
Omaha  Div  1st  gold  3s...  1951  F 
St  Louis  Dlv  A  Term  g  38.1951  J 

Gold   334s 1951  J 

Springf  Div  1st  g  3348 1951  J 

Western  Lines  1st  g  4a 1951  F 

Registered 1951  F 

Ind  B  &  w  1st  pref  4a 1940  A 

Ind  111  A  Iowa  1st  g  4s 1950  J 

Ind  Union  Ry  5s  A 1965  J 

Int  A  Great  Nor  adjust  6a..  1952  J 

1st  mtge  6a  ctfs 1952  J 

Iowa  Central  1st  gold  5s 1938  J 

Refunding  gold  4s 1951  IW 

James  Frank  A  Clear  1st  4s.  1959  J   D 

Ka  A  AGR  lstgug5s 1938  J     J 

Kan  A  M  lstgu  g4s._ 1990  A   O 

2d  20-year  5s 1927  J     J 

K  C  Ft  S  A  M  cons  g  6a 1928  IW  N 

KCFtSA  M  Ry  r-ef  g4a_..1936  A  O 
K  C  AM  RAB  lat  gu5s_..  1929  A 
Kanaas  City  Sou  lat  gold  38.1950  A 

Ref  A  lmpt  5s Apr  1950  J 

Kansas  City  Term  1st  4s 1960  J 

Kentucky  Central  gold  4s 1987  J 

Keok  A  Des  Moines  1st  5s. .1923  A 
Knoxv  A  Ohio  1st  g  6s 1925  J 


Price 
Friday 
Nov.  9. 


Week's 
Range  or 
Last  Sale 


Bid  Ask 

75l2    77i2 

80     Sale 

77      ... 

IOOI4  Sale 

10078  Sale 

109     Sale 

8414     86 

69i4    

74i2     82l4 

681" 

6834    ... 

76       

76l2 
83l4 
78l4 

89% 

84l2 

95l2    9812 
39U  Sale 
88     Sale 


84i8 


Low  Hioh 
75i2  Sept'23 
80  803s 

77  Sept'23 
9978  1001, 
lOOlo  101 
IO8I4  109 
83i2  June'23 
69i2  Oct'23 
74i2  75 
68l2  Oct'23 
70  Oct'23 
70  May'23 
78i2  May'22 
83l2  Oct'23 
Mar' 10 
Mar'23 
Oct'23 
9534 


eg 


61 
15 


Sale 
Sale 


82i2    8334 


90i2 

77l2 


35       45 


65 

60 

85 

98U 

98 

95lg 

74 


75ig 
73 14 
9034 
99l2 
10034 
98l2 
80 


84i2 
9H2 
97 
96l2 

975g  100U 
102l2  10434 
6412    60 


90 
93l2 
100 
99l2 


J 
J 

J  D 
J  D 
M  S 
IW  N 
IW  N 
J  J 
J  J 
IW  N 
IW  N 
A  O 
A  O 
M  S 
M  S 
A  O 
MN 
A    O 


60'g  June  23 


7l2 
84l2 
78l2 
701.1 
8334 


8034  Sale 
5834  Sale 


87i4 

87i2 

78 

75 18 

76i2 

75i8 

5934 

835g 

78'4 

85l2  Sale 


88 
88 
80 


79 
72 
85 


75g 
Oct  23 
Oct  23 
Oct  23 
84 
8U2  July  23 
9758  Oct'23 
90  Oct'23 
90  July  23 
93i8  July  23 
85  Oct  23 
8034  8H4 
58l2  59l4 
89l2  Oct  23 
83 18  Sept  22 
7412  Oct  23 
80  Oct  23 
83  Feb'23 
76i4  Sept'23 
83i2  Mar'22 
83  84 

953g  Sept.' 17 
S33S         85S8 


71 

42 


229 
27 


41 
"l3 


43i2 

43 

82 

4H2 

42l4 

4334 

84 

8334 
82 


52 

48 

90 

547g 

55 

58 

90 

85 

83i4 


99i4 

94l2 

91 

8512 

65 

79 

9934  103 


99i2 

94l2 

96 

89 

72 

8134 


82 
106 
9512 
93i2 
85U 
82 
79l2 
90 
6034 
99U 


87Sg 
109 
9938 
98 


Lake  Erie  A  West  1st  g  5a ...  1937 
2d  gold  5a 1941 

Lake  Shore  gold  334s 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

LehValN  Y  1st  gu  g  434s... 1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s 2003 

General  cons  434s 2003 

Leh  V  Term  Ry  1st  gu  g  5s_  .1941 

Registered 1941 

Leh  Val  RR  10-yr  coll  6s..nl928 
Leh  A  N  Y  1st  guar  gold  4s. .  1945 
Lex  A  East  1st  50-yr  5a  gu..l965 

Little  Miami  48 1962 

Long  Dock  consol  g  6a 1935 

Long  laid  1st  cona  gold  5s._ftl931 

1st  conaol  gold  4s. A1931 

General  gold  4s .1938 

Gold   4a 1932 

Unified  gold  4a 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5a 1937 

Guar  refunding  gold  4s 1949 

Nor  Sh  B  1st  con  g  gu  5s.al932 

Louisiana  A  Ark  1st  g  5s 1927 

Lou  A  Jeff  Bdge  Co  gu  g  4s. .  1945 

Louisville  A  Nashville  5s 1937 

Unified  gold  4a 1940 

Registered 1940 

Collateral  trust  gold  5s 1931 

10-year  secured  7s 1930 

1st  ref  5J4a .2003  A 

5a  B  (w  i) 2003  A 

N  O  A  M  lat  gold  6s 1930  J 

2d  gold  6s 1930  J 

Paducah  &  Mem  Div  4s..  1946  F 
St  Louis  Div  2d  gold  3s... 1980  IW 
LAN  AM  AM  lstg  4J4S1945  M 
LAN  South  joint  M  4s. .1952  J 

Registered ftl952  Q 

Louisv  Cin  A  Lex  gold  434s.l931  M  N 


85 
92U 
647g 
9912 


62 
64 


89  92 
1H58  115 
10234  105 

i05l"8  lTl"l2 
85l2    9212 
8634    90 
9534  10238 
60        75 
7        131 

8412      8412 


32, 


12 


78 

841? 

67 

781? 

80 

86 

81 

8H? 

955g 

9734 

86 

93 

93 

98 

93lg 

98 

85 

87 

767g 

847R 

65 

643g 

88i2 

92 18 

74i"2 

¥3"" 

83" 

¥3" " 

76 14 

7<;i4 

Mahon  C'l  RR  lat  5s 1934 

Manila  RR  (Southern  Lines)  1939 
Manitoba  Colonization  5s..  1934 
Man  G  B  A  N  W  1st  334s.--1941 
Mex  Internat'l  1st  eons  g  4s. 1977 

Michigan  Central  5s 1931 

Registered 1931 

4s ..1940 

Registered 1940 

J  L  A  S  1st  gold  334s 1951 

1st  gold  334s 1952 

20-year  debenture  4s 1929 

Mid  of  N  J  1st  ext  5s 1940 

Milw  L  S  A  West  imp  g  5s.. 1929 

Ashland  Dlv  1st  g  6s 1925 

Mich  Div  1st  gold  6s 1924|J 

Milw  A  Nor  1st  ext  4Hs 1934  J 

Cons  extended  434s -19341J 


Q 
Q 
J 
J 

IV! 
J 

IW  N 
IW  s 
Q  J 
M  S 
IW  s 
IW  N 
J  J 
J     J 

Mm 

IW  N 
O 

o 
J 

J 

A 

S 

s 

J 
J 


9912 

7978 
98     Sale 
10138  Sale 
74ig  Sale 

94  97 
715g  Sale 
8478  sale 
8H2  Sale 
807g  83 
66     Sale 

100i2  101 

95  Sale 
86i2  Sale 
76  Sale 
7258  75 
95  Sale 
9238  Sale 

90i4 

92i2    9338 

89i2 

78  Sale 
86  lg  Sale 
99i8  102 
97      

102lg  102l2 
82        85 
99ig  Sale 
8138   

1063S  10838 
96i4     98 


92 

86 

84lg 

9534 

3878 


61 
15 


391 
885s 
63i2 
15 


82       Oct'23 


77 

98 
10138 

74ig 

95 

71 

845g 

8U2 

83 

65lg 
100l2 


Nov'23 
98 
10138 
7414 

95 
7134 
853g 
82  lg 

Oct'23 
66 

Oct'23 


No. 


14 

80 

11 


2 
73 

48 

8 

16 


Range 
Since 
Jan.  1 

Low      High 
7512    80ig 
77»4    83 
76»8    78U 
99lg  10012 
100      1027g 
107l8  111 
82%    87 
6838 
72l2 
67»4 
68 


75 


73 

79?8 

71 
80 


80       84 


8578 
82l2 


8712 

8578 


94l2  100 


33 

49U 

86I2 

97% 

67 

73ig 

14 

40 

82       87 


94lg 
8612 
75 


92 
86 


J  J 
IW  N 
J  D 
J     J 

M  S 
(VI  S 
Q  IW 
J  J 
J  J 
M  S 
IW  N 
A   O 


89i8 
85 
82U 
77% 
90 
83lg 
78i4 
93ig 
95l4 
79 

10134  Sale 
8934  Sale 


833< 
80 

971s 

81 


97i2     98U 
10634  Sale 
10434  Sale 

96i4  Sale 
10338  10412 

99      104 


78 

86 
101% 
100 
102ig 

89% 

99 

81 
107 

96l» 


6U8 
94% 
78% 

72U 
9578 


62 

Vol; 
96% 


77ig    8578 
¥2"     "8834' 


Mil  Spar  A  N  W  1st  gu  4s.  .  .  1947  IW 

Milw  A  S  L  1st  gu  334s 1941  J 

Minn  A  St  Louis  1st  7a 1927  J 

lat  consol  gold  5s 1934  M 

lat  A  refunding  gold  4a 1949  IW 

Ref  A  ext  50-yr  5s  Ser  A..  1962  Q 
M  St  P  A  S  S  M  con  g  4s  int  gu  '38  J 

lat  cons  5s 1938  J 

10-year  coll  trust  634s 1931  M 

6s  A 1946  J 

1st  Chicago  Term  a  f  4s. ..1041  MN 
M  SSM  A  A  lstg  4s  int  gu.  1926  J     J 

Mississippi  Central  1st  5s 1949  J     J 

M  K  A  Okla  1st  guar  5s 1942  IW  N 

Mo  Kan  A  Tex — 1st  gold  4s. 1990  J    D 
Mo-K-T  RR— Pr  1  5s  Ser  A.  19G2  J     J 

40-year  4s  Series  B 1902  J     J 

10-year  6s  Series  C 1932  i    J 

Cum  adj  ust  5s  Series  A.  ..1967  J     J 
Missouri  Pacific  (reorg  Co) — 

lat  <S  refunding  5s  Ser  A..  1965  F  A 
1st  ii  refunding  5s  Ser  C 1926  F  A 
1st  A  refunding  6s  Ser  D__  1949  F   A 

General  4s 1975  IW   S 

Missouri  Pacific — 

3d  7s  1  xtended  at  4%  ...1938  M  N 
Mob  A  Bir  prior  lien  g  5s. ..1945  J     J 

Mortgage  gold  4s 1945  J     J 

Mobile  A  Ohio  new  gold  6s.  .1927  J    D 

1st  ext  gold  6a A1927  Q    J 

General  gold  4s 1938  M  S 

MonlRomery  Div  1st  g  5s.  1947  F    A 

St  Louis  Div  5s ..    1927  J    D 

Mob  A  Ohio  coll  tr  g  4s     ..    1938  M  S 

Moh  A  Mai  lstgv  %  4s 1991  M  S 

Mont  C  1st  gu  g  "/S 1937  J     J 

Registered 1937  J     J 

1st  guar  gold  5a ..1937IJ     J 


98%  102 

63l2 

98%  ... 
8034    83 

"977g  10~l"i2 

96l4    

86  88 
85  88 
75%  78 
79%  Sale 

93      

80       

97       

1003g  101% 

10038 


96 

87 
76 

72%  Sept'23 
9434  95 
92ig  92% 
85%  July'23 
9338  9338 
90%  Oct'23 
78i4 
86i4 
Oct'23 
Sept'23 
102% 
Oct'23 
99l4 
Mar'23 
Aug'23 
Oct'23 
92%  May'23 
86  86 

81%  July'23 
75      July'23 
91% 
83% 
79% 
Nov'23 
96 
80% 
101% 
8934 
90%  May'23 
97%    Oct'23 
106% 
IO5I4 
9634 
Oct'23 
Feb'23 
Sept'23 


91% 

83% 

79 

96 

96 

80% 
10134 

89% 
A 
2 
106% 
10434 

96% 
10258 
101% 

83 

62%         62l4 

9334  Sept'23 

7834        7834 

73%   Apr'23 

9578    Oct'23 

98%  July'23 
61  Oct'23 
98%  98% 
82  Sept'23 
77  Mar' 17 
101  Aug'23 
100%  May'23 
86  Nov'23 
Oct'23 
Feb'23 
79% 
93 


13 

2 

72 
31 
28 

"16 


11 

9 

16 

"l3 

45 


2 


10 


5 

1 
11 


2 
4 

11 
92 


49 

8 

181 


91 

89% 

85 


99% 
67 
18% 
16 


92 
91 

85% 
86 


75 
18% 
Sale 
87% 
98%  Sale 
101%  Sale 
9834  100 

92% 

96%     97l4 
88I4    

"75i"g  S'ale 
78  Sale 
633g 
94 
50 

73% 
95% 

8C,.'% 

49 

81 

921.] 
7()i.i 


80 

78% 

93 

87 

9934 


11 


Apr'23  ... 
Aug'23 
101%  May'22 
10034  Aug'23 
91  Oct'23 
89%  Sept'23 
85l8  Nov'23 
66l8  Aug'21 
9934  Oct'23 
65 


65 

18% 
15% 
87 
98% 
10138 
99% 
92% 
9634 
87% 


'4 
18% 
16 
87% 
98% 
10134 
99% 

Dec'22 
96*4 

Oct'23 


9134  May'23 


Sale 
Sale 

7334 
96 
Sale 
Sale 

Sale 

1028a  L026j 
100%  L03 

74»a     751" 
93 

95l» 


74% 
77% 
6338 

93% 
49% 


r5% 

78i4 
G334 
94 14 
50  lj 


74l,s  Nov'23 


9214 

94  is 

751" 
8H, 
991., 

991.1 


82 
110 


951 

85 
48% 

81 
98 

7438 

102?.; 

1001" 

76i.i 

92ig 

81 
109 

10  1 


95% 

87 1 1 
49% 

82 
Oot'23 
Oct'23 
Nov'23 
1001 
Oct'23 

92l( 
Oct'23 

75% 
1  lct'28 
Oot'23 

101 


34 
136 

77 

81 

406 


1 

S4 

274 


75 
95% 


79% 
98 


100%  102% 


73 

92% 

63«4 

83 

76% 

81 

64 


79% 

96 

72 

89% 

83% 

83% 

92 


100%  101% 


91% 

81% 
72% 
72% 
90% 
90% 

"91% 
90 
76% 

84 


97 

87% 

78% 

75 

96 

93% 

97" 

92% 
81% 
92% 


100%  102% 
100     100 
100%  105 
80%    89% 


97 

81 
107 

95% 

90% 

81 

81% 

75 

91 

82% 

75 

92 

93 

77 

97%  103 

87%    92 

90%    90% 

97%  101 
106  109 
101%  105% 

95  97 
101%  103 

97%  101% 

82%    84% 


100 

81 
107 

98 

92% 

86% 

81% 

81 

94 

85% 

83 

96 

98 

83 


58% 

92% 

72 

73% 

94% 

98% 
61 
953s 
82 


63 

96 

80«4 

73% 

97% 

98% 
71 
98% 
83 


99%  101 
9734  100% 
8534    88 


85 

80 

76% 

89% 

87 


86 

80 
84 
93 
87 


98%  100 

100%  100% 
87%    92% 


89 
83% 

"97" 
55 
15% 
14 
84% 
98 


91 
89 

102% 

76 

40 

39% 

90% 
100% 


100%  106 
38%  105% 


9034 
87% 
91% 
73% 
7434 
61% 
9284 
48% 

73% 

94% 

85 
4714 


97 
100 
94 
80% 
83% 
67% 
9684 
63 

86% 
96*4 
99 
63% 


No  price  Friday;  1  iteat  bid  and  aaked  thiawnek.     oDue  Jan      6  Due  Feb.       Due  June.      »Oue  July,    a  Duo  dopt.     0  Due  Oct.     1  Option  sale. 


79%    82 
91%    93 
69%    7488 
100     104% 
99%  103% 
72%     78% 


90 
94 
74% 
81 
107 


9434 
95% 
78% 
82% 
111 


9»l4  101% 


JOillJ 
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BONDS 

Y. STOCK   1   Mil  \N>,1 
Week  ending  Nov.  0. 


M  A  E  1st  gu  3V$i ...2000 

Nasbv  C'uall  A  dc  L  1st  6s 

NFi»A8  1st  kii  <;  :>s ii>;t7 

Hat  Ry  of  Mai  pr  lien  4>-*«..  1957 

July  coupon  on 

do    off 

General  4s  kO.-i  on) 1977 

April  coupon  on 

do      df    

(fat  RR  M.'i  prior  lien  448.1026 
July  coupon  on 

do      off 

1st  consol  4s  (Oot  on) 1951 

April  coupon  on 

do       off    

Ifaugatuek  hi:  1st  4s 1954 

New  England  cons  5s 18  14 

Ooaaol  h -IMS 

NJ  June  RR  guar  1st  49   .      I9RH 
NOA  N  K  lal  ref*  Imp4'  . 
New  Orleans  Term  1st  4s...  1953 
NO  Texas  a  Mexloo  1st 6a..  1925 

Non-oum  Income  5s 1036 

N  A  C  Bdgegen  gu  4Kb  ...  1046 

N  Y  H  A  M  B  Is-  BOD  I  58...  1086 
N  Y  Cent  RR  conv  deb  6s..  I0S6 

Consol  -Is  Series  A 108H 

Ref  A  Impl  4X«  "A" 2013 

Ref  A  Imp:  5a 2013 

W  Y  Central  A  Hudaon  River — 

Mortgage  3^a 1997 

Raglatered ..1007 

Debenture  gold  4s 1934 

80-year  debenture  4s 1942 

Lake  Shore  coll  gold  3H8.199S 

Registered 1 99.1- 

MlcbCent  coll  gold  3J4s.  - 1008 

Regls'ered 100? 

If  Y  Chic  A  StL  1st  g  4s 1937 

Reglstered .1937 

Debenture  4s 1931 

2d  6s  A  BC 1931 

If  Y  Connect  1st  gu  4^8  A..  1953 

If  Y  A  Erie  1st  est  g  4s 1947 

3d  ext  gold  4>$s 1933 

.    4tb  ext  gold  58.. 1930 

5th  ext  gold  4s. 1928 

If  Y  A  Green  L  gu  g  5s 1946 

N  Y  A  Harlem  g  3^8 2000 

N  Y  Lack  A  Western  5s 1923 

1st  A  ref  5s 1973 

1st  A  ref  4Hs 1973 

N  Y  L  E  A  W  1st  78  ext 1930 

Dock  A  Imp  58--. 1943 

If  Y  A  Jersey  1st  5s. -1932 

N  Y  A  Long  Br  gen  g  4s 1941 

N  Y  N  H  A  Hartford— 

Non-conv  debeD  3V£a 1954 

Non-conv  deben  4s 1947 

Non-conv  deben  3^8 1947 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Conv  debenture  3Hs 1956 

Conv  debenture  6s 1948 

4%  debentures 1957 

7e  European  Loan 1925 

Francs 1925 

Cons  Ry  non-conv  4a 1930 

Non-conv  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4a 1956 

If  Y  A  Northern  1st  g  5s 1927 

N  Y  O  A  W  ref  1st  g  4s f/1992 

General  4s 1955 

If  Y  Prov  A  Boston  4s .1942 

N  Y  APu  1st  cons  gug  48--. 1998 

y  Y  A  R  B  1st  gold  5s .1927 

N  Y  8usq  A  W  1st  ref  5s 1937 

2d  gold  4Mb -1937 

General  gold  5s -..1940 

Terminal  1st  gold  5s 1943 

NY  W'cheeAB  1st  Ser  1 45-Ss.  '46 
Norfolk  Sou  1st  &  ref  A  5S..1961 
Norfolk  A  Sou  1st  gold  5s. ..1941 

Norf  A  West  gen  gold  6s 193 1 

Improvement  A  extg 1934 

New  River  1st  gold 1932 

N  A  W  Ry  1st  cons  g  4s...  1996 
Registered 1996 


fl 

u 


A    O 


J   J 


A    O 


IW  N 
J      J 


M  N 

F    A 


M  N 
J     J 


Price 

r  rldtf 

Not.  0. 


Hid 
74'; 

Bfl  | 

21 
21'; 


Ask 
78 

Sale 

00 
87 


IW  N 

F    A 


IW  N 


IW  N 
J  J 
F  A 
IW  N 
IW  N 
F  A 
A    O 


A    O 
A    O 
Dlv'l  1st  Hen  A  gen  g  48-1944  J     J 
10-25  year  conv  4^8..  .1938  M  S 

10-year  conv  6a 1929  M  S 

PocahC  A  C  Joint  4s.  ..1941  J    D 

North  Ohio  1st  guar  g  5s 1945  A   O 

Nor  Pacific  prior  lien  4s 1997  Q    J 

Registered .- 1997  Q    J 

General  lien  gold  3a a2047  Q   F 

Registered- a2047  Q   F 

Bef  A  lmpt4J^sser  A 2047  J     J 

6sserB 2047  J     J 

5s  C 2047  J     J 

5s  D 2047  J     J 

St  Paul-Duluth  Dl v  g  4s  . .  1 996  J  D 
8t  Paul  A  Dulutb  1st  5S-.1931  Q  r 

1st  consol  gold  4a 1968  J    D 

NorPacTermCo  Istg6s...l933  J    J 

No  of  Cal  guar  g  58 1938  A   O 

North  Wisconsin  1st  6s 1930  J    J 

Og  A  L  Cham  1st  gu  4s  g.. -1948  J     J 

Ohio  Conn  Ry  4s 1943  M  S 

Ohio  River  RR  1st  g  5s 1936  J    D 

General  gold  5s.. 1937  A  O 

Ore  A  Cal  1st  guar  g  5s 1927  J     J 

Ore  RR  A  Nav  con  g  4s 1946  J   D 

Ore  Short  Line — 1st  cons  g  5s. '46  J     J 

Guarcon5s ..1946  J     J 

Guar  refund  4s 1929  J    O 

Oregon-Wash  1st  A  ref  4s...  1961  i    3 

Pacific  Coast  Co  1st  g  5a 1946  J   D 

PacRRof  Mo  1st  extg 4s. ..1938  F    A 

2d  extended  gold  58 1938  J     J 

Paducah  A  TUslstsf  4HS---1955  J     J 

Parls-Lyons-Med  RR  6s 1958  F   A 

Paullsta  Ry  7s 1942  IW   S 

Pennsylvania  RR — cons  g  4s  1943  IW  N 

Consol  gold  4s 1948  IW  N 

4s  stamped May  1  1908  M  N 

Consol  4Hs 1960  F   A 

General  4J^s 1965  J    D 

General  5s 1968  J    D 

10-year  secured  7s 1930  A  O 

15-year  secured  6)^8 1936  F  A 

Pennsylvania  Co — 
Guar  3^8  coll  trust  reg  A.  1937  M  S 
Guar3Hscoll  trust  8er  B.  1941  A    A 

Guar  3^8  trust  ctf 8  C 1942  J    D 

Guar  3)^8  trust  ctf s  D...  1944  J  D 
Guar  15-25-year  gold  4s..  1931  A  O 
Guar4sSerE i»J2*iv 


34% 

31% 

I9*j 

55 

"f.sf; 

80 
701| 

111,1.1; 

70% 

mn, 

10438 

81 

853i 

0514 

74 

721; 

89% 

86 

71% 

60'4 

7378 

69>4 

89% 

87 
871; 
100% 
86 
83 


Sain 
40 

Sale 

6S% 
76 

'sail 

Sale 
92% 

Sale" 
81% 

Sale 
Sale 

Sale 

Nl'i 

Sale 

Bale 

72 

73 

Sale 

01% 

89% 
Sale 
Sale 
Sale 


Weekt 
Ramie  or 
Uisi  Sale 


94  ... 

92U  ... 

8U4  --- 

74  76 


97      .. 

"99I4   " 
96       9712 
84%    ... 

36       40 

"36%  ~39 
41  42 
41  4178 
36  Sale 
53  Sale 
28i2  Sale 
63%  Sale 
59  5912 
3514     55 

37%   

40       

40        50 
987g    .... 
60%  Sale 
56        59>2 


801 

96  ig 

56 

46 

40 

8412 

36% 

64 

88 14 
105i2 
106% 
107iS 

89% 

8534 

87 

90 
10734 

86 

80% 

8234 

80 

5834 

"81 84 
1027g 

923g 

92 

78'2 

99M 

76l4 
1097g 

99 
10134 

68 

89ig 

96% 

94 

99% 

87 
10034 
10134 

92l2 
7978 
74% 
86% 
96% 
8934 
70l2 


g     82l2 


Sale 
Sale 

4012 
Sale 
Sale 

667g 

90 
IOS'4 

108% 
Sale 
87" 
8834 

Sale 

87 

85 
Sale 

8H2 
Sale 

587g 

82i2 
Sale 
Sale 

93 


1097g 
100 

¥9"34 


9978 
Sale 
101% 
Sale 
Sale 
Sale 

.7512 

Sale 
Sale 
Sale 


88% 

87'8     88I4 

85        86'2 

9414  Sale 

90%  Sale 

10014  Sale 

10734  Sale 

108>g  Sale 

83%  867g 

82  lg  82 14 

81  85 

81%  

9034  91 

83%  87 


toir 

74 IS 

90 1 4 

84t| 
80  " 

26  ig 
22 

88 

34% 

28 

83 

1 0«| 

68  lg 

76 

64 

88 

80 

75% 

I00*j 

90% 
93 

104% 
Bli] 

851.1 
95 

737g 
72% 
89 
85% 
71% 
70% 
717S 
69% 
88?g 
88 
87% 
100i2 
86 
81 
95 
94% 
9134 
84 
74 
9934 


Hioh 

Oet'83 

00< 

Oot'23 

Bept'28 

24  )| 

Mar'23 

July'23 

Oot'23 

June'22 

Apr'23 
Oct'23 

May '23 

Aug'23 

Oot'23 

June'23 

80 

76 

10034 

71.11., 

Sept  23 

June  23 

1041; 

81  >: 

85i,i 

9J3j 

74% 

Oct  31 

89*4 

86  % 

T2 

Oct  23 

73% 

Sept  23 

Oct  23 

Oct  23 

8712 

10034 

86 

Sept  23 

May  23 

Sept  23 

Aug  23 

84 
Sept  23 
June  23 


97  Oct  23 
103  June  23 
98%  June  23 
96ig  Oct  23 
91      July'23 

36  36 

48  June'23 
44  June'23 
4012  Nov'23 
40  Oct'23 
36  37 


5234 
28 
63 
59 


54l2 
28i2 
64 
59 


40  Oct'23 
38'g  Oct'23 
40  Sept'23 
99  Oct'23 
60l2  61 14 
58  58 

73  Aug'22 
8OI4  Spet'23 
95  Apr'23 
55  56 

46  46 

3912         40 


No. 

'  is 


1 

23 
30 
92 


152 

17 

12 

313 

89 

"36 
45 

14 


73 
76 
21 


11 
91 

23 
28 

50 


84l2 
3612 
64 


84l2 

38 

6412 


88I2  Sept'23 

IO6I2  Sept  23 

1 10      Mar  23 

107%    Oct  23 

89i4         897g 

8534    Oct  23 

87%        87% 

Aug'23 

108 


105 
IO7I4 


85i2    Ocf23 


85 
82l2 


10234 
92% 
92i4 
89 


85 
83 

81%    Oct'23 

58  5834 

60     June'23 

8234         8378 

10314 

9234 

9278 

Feb'23 

9878    Jan'23 

84i4    Jan'23 

109i8       lOgig 

100     Sept'23 

100     June'22 

68I4    Oct'23 

89%    Oct'23 

9612    Oct'23 

94%    Oct'23 

100 

87 


99l2 
87 


10034  Nov'23 
10112       10134 


92l2 
79% 
7412 


8934 
69% 


93 
80 

75 
86I2    Oct'23 
96%         96% 

8934 

72l2 
95l2  Oct'23 
88%    Oct'23 

88% 


87  lg 

84 

94% 

90% 
IOOI4 
107% 
108 


84 

94% 

91% 

10034 

107% 

10834 


84%  Nov'22 


82 

81% 

81% 

91 

87 


Oct'23 
Oct'23 
Oct'23 

91 
Oet'23 


31 

1 


2 
6 
1 

20 
0 


52 
"l7 
"(59 

"i 

117 

"39 

"7 

112 

27 

26 


/.'in  f 

Sine* 

Jan 

1 

Lotc 

Uioh 

74 

78 

!>S%  101 

96% 

98 

"§§" 

88**4 

29 

35 

26  lg 

26  ig 

21 34 

2434 

20 

29% 

•2  1% 
3  1 

44    j 

44% 

27 

21l4 

18% 

68  lg 

75 

64 

82 

77 

73% 
100 

72% 

89% 

91% 
101 

76% 

84 

92% 

72 

69% 

86% 

8434 

68% 

69 

71 

093g 

83% 

86  lg 

83% 

98 

84% 

81 

95 

93% 

9134 

72 

73% 

9934 


28 

26% 

28% 

68% 

90 1 2 

75'., 

82 

81  >•> 

79*4 

101% 
84 
90% 
94 

106% 
83 
88% 
98% 

7734 

73% 

9 1  ■% 

90 1 4 

76 

73 

76% 

75 

90i4 

88 

89 
101 

88% 

81 

99% 

94 

9I34 

84 

77% 
100 


95%    97 
103      103 
94        98% 
9434    98% 


34%  47 
4734  49 
43%  48 
3734    51% 


37 
34 
52 


50 
46% 

73U 


2714     4234 
54%    81 
53        71% 


7 
4 

"lfj 

97 
46 
11 

"2 
3 

95 


9 
2 

33 
57 
69 
79 
50 


40  46% 

387g  44 

40  40 

99  997g 

60%  70% 

57  70% 


80% 

95 

50 

42 

37% 

84 

3212 

61 

87% 
106 
110 
10634 

85U 

85 

82% 
101 
106% 

84% 

79 

81% 

81 

58% 

58% 

82% 
10234 

92% 

92% 

89 

98% 

84% 
108 
100 

"60" 
86% 
95% 
94% 
98% 
84% 
99 
99% 
90% 
75% 
74% 
84 
9438 
8934 
65'g 
95% 
88% 
87% 
84 
9284 
85% 
98 
106% 
106% 


8234 

95 

60 

49% 

49 

93% 

50% 

71 

93% 
108% 
110 
107% 

93% 

90 

89 
108 
11734 

88% 

85 

87 

83% 

62% 

60 

90% 
109»4 
100 

94% 

89 

98% 

84% 
110 
102 

"70  ' 

8634 
98% 
95% 
100 
88 
104% 
105 
93 
82 
79% 
86% 
97 
91 
78% 
97% 
93% 
91% 
90 
98% 
92% 
10|34 
11034 
Ill's 


81 84  83% 

81%  83% 

8I84  8I84 

81%  93 

89%  93 

«4i.  nog. 


BONDS 

N.  Y    STOCK  EXCHANGE 

Week  ending   Nov.  9. 


Peoria  A  East  1st  cons  4s 

Income  4s 

I'ere  Marquette  1st  Ser  A  5s 
1st  Series  H  Is 

I'hlla  Hall  A  W  1st  R  Is 

Philippine  Hv  Ist30-yrsf  4s 
PCC  A  St  LgU  4 '-is  A 

Series  u  i'js  guar 

Series  c  I  Via  guar 

Series  I)  Is  Kimr 

Series  E  3'js  k-uar  gold 

Series  F  guar  is  gold 

Series  (;  is  guar. 

Series  1  cons  Kuar  4^8 

Series  J  4^s 

General  5s  Series  A 

TlitsA  1.  Erie  2d  \i  5s a 

Pills  MeK  A  Y  1st  gu  6s 

2d  guaranteed  Hs 

Pitts  SI)  a  1.  E  isi  k  5s 

1st  consol  gold  5s 

Pitts  V  A  Ash  lsl  cons  5s... 

Providence  Secur  deb  4s 

Providence  Term  1st  4s 

Reading  Co  gen  «nld  4s 

Certificates  of  deposit 

Jersey  Central  coil  g  4s 

Renss  A  Saratoga  20-yr  6s 

Rich  &  Dan  5s 

Rich  A  Meek  Istg5s 

Rich  Ter  5s 

Rio  Or  June  1st  gu  5s 

Rio  Gr  Sou  l8tgold4s 

Guaranteed 

Rio  Or  Weal  1st  gold  4s 

Mtge  &  coll  trust  4s  A 

R  I  Ark  A  LoillS  1st  4VljS 

Rut-Canada  1st  gu  g  4s 

Rutland  1st  eon  g  4)^8 

St  Jos  &  Grand  lsl  g  4s 

St,  Lawr  &  Adlr  1st  g  5s 

2d  gold  6s 

St  L  &  Cairo  guar  g  4s 

St  L  Ir  M  A  Sgen  con  g  5s 

Gen  eon  stamp  gu  g  5s 

Unified  &  ref  gold  4s 

Rlv  A  G  Dlv  1st  g  4s 

St  L  M  Bridge  Ter  gu  g  5a. . . 
St  L  A  San  Fran  (reorg  Co)  4s 

Prior  lien  Ser  B  5s 

Prior  lien  Ser  C  6s 

aVzs 

Cum  adjust  Ser  A  6s h 

Income  Series  A  6s ft 

St  Louis  &  San  Fran  gen  6s. . 

General  gold  5s 

St  LAS  F  RRconsg4s--_ 

Southw  Dlv  1st  g  5s 

St  L  Peo&  N  W  1st  gu  5s- .- 

St  Louis  Sou  1st  gu  g  4s 

St  L  S  W  1st  g  4s  bond  ctfs. . 
2d  g  4s  Income  bond  ctfs.p 

Consol  gold  4s 

1st  terminal  A  unifying  5s. 
St  Paul  A  K  C  Sh  L  1st  41^8. 
St  Paul  &  Gr  Trunk  4Hs.-- 

St  Paul  M  &  Man  4s - 

1st  consol  g6s.- — 

6s  Reduced  to  gold  4V$s  .. 

Mont  ext  1st  gold  4s 

Pacific  ext  guar  4s 

S  A  A  A  Pass  1st  gu  g  4s 

Santa  Fe  Pres  A  Ph  5s. 

San  Fran  Terml  1st  4s. 

Sav  FlaA  W  6s 

58 -- 

Scio  V  A  N  E  1st  gu  g  4a 

Seaboard  Air  Line  g  4s 

Gold  4sstamped 

Adjustment   5s o 

Refunding  4a 

1st  A  cons  6s  Series  A 

Seaboard  A  Roan  1st  5s 

SherSh  A  So  1st  gu  g  5s 

SAN  Ala  cons  gu  g  5s 

Gen  cons  guar  50-yr  5s — 
So  Pac  Col  4s  (Cent  Pac  col) . 

20-year  conv  4s 0 

20-year  conv  5s 

So  Pac  of  Cal — Gu  g  5s 

So  Pac  Coast  1st  gu  4s  g 

SoPacRR  1st  ref  4s 

Southern — 1st  cons  g  5s 

Develop  &  gen  4s  Ser  A 

64s 

Mem  Div  1st  g  4)^8-58-.. 

St  Louis  div  1st  g  4s 

So  Car  A  Ga  1st  ext  5Hs 

Spokane  Internal  1st  g  5s — 

Staten  Island  Ry  4^8 

Sunbury  A  Lew  4s 

Superior  Short  L  lst58g...e 
Term  Assn  of  St  L  1st  g  4^8. 

1st  cons  gold  5s 

Gen  refund  s  f  g  4s 

Tex  A  N  Ocon  gold  5s 

Texas  A  Okla  1st  gu  g  5s 

Texas  &  Pac  1st  gold  5s : 


La  Div  B  L  1st  g5s 

Tol  A  Ohio  Cent  1st  gu  5s. .. 

Western  Div  1st  g  5s 

General  gold  5s 

Tol  Peo  A  West  4s 

Tol  St  L  A  W  pr  lien  g  3 V38- . 

50-year  gold  4s 

Tol  W  V  A  O  gu  43^8  A 

Series  B  4!^s 

Series  C4s 

Tor  Ham  A  Buff  lsl  g  4s...*: 
Ulster  A  Del  1st  tons  g  5s 

1st  refunding  g  4s 

Union  Pacific  1st  g  4s 

20-year  conv  4s 


1st  A  refunding  4s a 

10- year  perm  secured  6s.. 

U  N  J  RR  A  Can  gen  4s 

Utah  A  Nor  gold  5s 

1st  extended  4s 

Vandalia  cons  g  48  Ser  A 

Consol  4s  Series  B 

Vera  Cruz  A  P  1st  gu  4Vis... 

July  coupon  on 

Verdi  V  I  A  W  1st  g  5s 

Virginia  Mid  Ser  E  5s 

Oeneral  5s 

Va  A  So'w'n  1st  gu  5s. 

Iflt  eon«  SO-vear  ^n 


1)40 
990 

066 

956 

048 

(137 
040 
042 

942 
945 
940 
953 
957 
963 
96  1 
970 
928 
032 
934 
940 
943 
927 
957 
956 
997 


A  O 
Apr 
J  J 
J  J 
M  N 
J  J 
A  O 
A  () 
M  N 
M  N 
F  A 
J  D 
M  N 
V  A 
IW  N 
J  D 
A  O 
J   J 


951 
941 
927 
948 
952 
939 
940 
940 
939 
949 
934 
949 
941 
947 
996 
996 
931 
931 
931 
929 
933 
930 
.'50 
950 
928 
942 
955 
960 
931 
931 
996 
947 
948 
931 
989 
989 
932 
952 
941 
947 
933 
933 
933 
937 
940 
943 
942 
950 
934 
934 
989 
950 
950 
949 
959 
945 
926 
943 
936 
963 
*'49 
929 
934 
937 
937 
955 


5t= 


M  N 

IW  N 

IW  s 

J  J 


A  O 

IW  N 

A  O 

M  N 

J  J 


Price 

Friday 
Nov.  9. 


D 

; 

j 
j 
0 

s 
J 
J 

i 
1 
c 

O 

o 
.1    J 

IW  N 


Bid 
701' 
88% 
08  'g 
77% 
89 
13 
93% 
08% 
08% 
86% 
83*4 
87 
80 
91% 
90% 
96% 
96% 
103% 

7)9% 
97  ig 
99% 
25 
71% 
86»4 
80% 
81% 

108% 
98 
09 
95% 
84 

5% 
12 
76 
62 
74% 
65 
79% 
6  934 
89% 
89 
89% 
95% 


Oct 
J     J 


M  N 
A    O 


M  N 


994  J 


U08 
92X 
944 
926 
933 
955 
957 
934 


IW  N 


Mar 


J 

J 

A 

J 

J 

J 

A 

J 

J 

M 

J 

J 

A 

J 

J 

M 

M 

J 

IW 

J 

J 

F 

M  N 

J     J 


926 
926 

936IIW  N 
.2003  J     J 


Ask 
70% 

21  % 
Sale 
78% 

43*4 

95 
95 

8 V " 
87 

801; 

921 
93 

"97 

11)7 

00*4 

80  " 

SaTe" 
Sale 
8284 


Week'* 

Range  or 
l-i.si  Hale 


9834 
73 
96 
85«4 


7634 
Sale 
Sale 

70 

7~2" ' 

931; 
100 
Sale 
Sale 


83%  Sale 


96% 
66 
7934 
98 
88 
71 
57% 
103% 
98        98% 
84%    .. 


97% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


98'4 

88% 
7434 
68% 
75% 
74% 
73% 
89 
91 
106 
95 
88% 

"71% 
97% 
81% 

106% 
9934 
85% 
57% 
58 
39% 
46% 
67S4 
96% 

"99% 
9834 
84% 
92% 
98 
92% 
89 
88 
9534 
68% 

101% 
94 
79% 
9834 
83 


9934 

89i? 

75 

71'g 
Sale 
Sale 

75% 

92 

107*4 
96' 
89% 

72 

99% 

81% 

100% 

86% 

62 
Sale 
Sale 
Sale 
Sale 

97% 


Sale 

Sale 

Sale 

100 

103% 

91% 
Sale 
Sale 
Sale 
Sale 

95% 
Sale 
100% 

85% 


f/lflft 
Oct  23 
88% 
94  lg 
78 
Oct  23 

43 
Oct  83 
Oot'23 
03% 
Oot'23 
Oot'23 
91%  June'23 
93      Sept  23 
Oct  23 
Oct  23 

95% 

Nov  22 
Dce'22 
95%  June'20 
98%         981 
100       Feb'23 

98  June'22 
30    June'23 

88%  Feb' 18 
86%  87% 
86%  8634 
81%         82% 


Low 
71 
23*a 
9334 
77% 
88 
42 
03% 
03 
08% 
91% 
00% 


90% 
91% 
95% 
00 

1 05 


96% 

92 

96% 

78% 

92 

"91% 
40 
87% 
97 
93% 
90 
27 
9534 
72% 
95 
95 
80% 
80% 
94 
52% 
93 
96% 
99% 
82% 

103 
91% 
99% 
89% 
84% 
84% 

"26% 
95% 
98% 
97% 
90% 
77 


93 

¥o"ii 

¥2" ' 
91" 

Sale 
98% 

30 

96% 

73 

95% 

83% 
94% 
68% 
Sale 
Sale 
Sale 
Sale 
Sale 
92% 
100 


29% 
98% 

94% 

78% 


99  Ocf23 
72  Mar'23 
95%  Nov'23 


84% 
83 

7% 
76 
62 
7334 
70 


84% 

Oot'23 

Oct'23 

76 

62% 

74% 

June'23 


No. 

"i 

73 
4 

"0 
"4 


40 
12 


79       Oct'23 
69%  June  23 


97% 
97% 
89% 
95% 
102 
83 
72% 


97% 

Oct  23 
89% 
95% 
July'14 
83% 
731 


97%  July'23 


66 
79i<> 
975g 
87% 
69 
55% 
103% 
98 


66% 
79% 
98 
88 
71 
57% 
103% 
Nov'2 


82%  July'23 
91  June'23 
99  9934 

88%  Oct'23 
7434  76 
68%  Nov'23 
75%  76 
74%  7434 
74%  74% 
75  Nov'23 
907g  Nov'23 
106%  Nov'23 
95'?  Oct'23 
89%  Nov'23 
85  July'23 
71%  72 
97  May'23 
8134 
Oct'23 
Oct'23 
Nov'23 
5634 


81% 
108 
9934 
87 
5684 
57 
38% 
45% 
67 
97% 


58 
40% 
46% 
68 
Oct'23 
361*  June'23 
98%   Aug'23 
9834 
8434 
93 
9834 
Oct'23 
91% 


9834 
84 
9234 
9834 

103 
89 
8684 
95% 
68% 

101% 


88 
96% 
68% 
10134 


95%  Nov'23 


7834 

99 

82% 

80 

91 

95 


81 

99 

Oct'23 

Oet'20 

Oct'23 

May' 18 


92%  Oct'23 
99      Nov'23 

79  Nov'23 
90%  May'23 
33%  Dec'22 
917g  917g 
51      Aug'23 

91 
97 
Sept'23 

90 
Oct'23 
96% 
73 

95%  June'23 
94%  Oct'23 
867g  Nov'22 

80  Oct'23 
94%         94% 

Mar'23 
93% 


91 

97 

94 

90 

30 

96% 

72 


70 
92% 
9534 
99% 
82% 
102% 


96% 
100 

82% 
103 


91%  June'23 
99%  Nov'23 
96%  Apr'23 
85%  Oct'23 
85  May'23 
76  June'23 
30%  Oct'23 
98%  Mar'23 
98%  Sept'23 
97%  97% 
91%  Sept'23 
77%         77% 


7 
18 

"23 
11 

"97 

54 

18 

7 

132 

365 

1 


15 
"l4 

"28 

11 
4 


15 
35 


2 

1 

35 

1078 

384 

249 


2 

34 

218 

3 

"4 
100 
186 
162 
129 


Low 
6884 
20% 
92>4 
76% 
8734 
41 
93 
03 

91*4 

89«4 

84% 

89 

89% 

90% 

91% 

93% 


233 

116 

251 

41 

54 


♦No  price  Friday;  latest  01a  aaa  asaed  this  week,  a  Due  Jan.  0  Due  Feb.  0  Due  June.  A  Due  July    ft  Due  Aug.    oDue  Oot.    pUua  Nit.  f  Due  Deo.  tOptlon  sale. 
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BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Nov.  9. 


Price 
Friday 
Nov.  9. 


Virginian  1st  5a  Serlea  A 1962  IM  N 

Wabash  1st  gold  5s 1939  IM  N 

2d  gold  5a - 1939  F    A 

1st  lien  50-yr  g  term  48-.-1954  J     J 

Det  &  Ch  ext  1st  g  5s 1941  J     J 

Des  Moines  Div  1st  g4a.-  1939  J    J 

Om  Div  lstg3>^s 1941  A  O 

Tol  &  Ch  Dlv  g  4s.. 1941  IM   S 

Warren  lat  ref  gu  g  3!^8 2000  F    A 

Wash  Cent  1st  gold  4s 1948  Q  M 

W  O  4  W  1st  cy  gu  4s 1924  F    A 

Wash  Term  1st  gu  3)^8 1945  F    A 

1st  40-year  guar  4a 1945  F   A 

WMin  W&N  W  1st  gu  53.-1930  F    A 

West  Maryland  1st  g  4s 1952  A  O 

West  N  Y  &  Pa  1st  g  53 1937  J     J 

Gen  gold  4a 1943  A  O 

Western  Pac  1st  Ser  A  5s.-. 1946  M  S 

B  6s 1946  IM   S 

West  Shore  1st  4s  guar 2361  J    J 

Registered 2361  J     J 

Wheeling  A  L  E  1st  g  5a 1926  A   O 

Wheeling  Dlv  1st  gold  5s.  1928  J     J 

Exten  A  Impt  gold  5s 193U  F    A 

Refunding  4^s  Series  A..  1966  M  S 

RR  1st  consol  4s 1949  M  S 

Wllk  A  East  latgug5s 1942  J    D 

Will*  S  F  1st  gold  5s 1938  J    D 

Wlnstoa-Salem  S  B  1st  4s. .I960  J     J 

Wis  Cent  50-yr  1st  gen  4a- ..1949  J     J 

Sup  A  Dul  dlv  A  term  1st  4s  '36  IVI  N 

W&  Con  Kast  1st  4"4s 1943  J     J 

INDUSTRIALS 
Adams  Express  coll  tr  g  4s..  1948  M   S 

AJax  Rubber  8s 1936  J    D 

Alaska  Gold  M  deb  6a  A 1925  IVI   S 

Conv  deb  6s  aeries  B 1926  M   S 

Am  AgrlcChem  1st  5s 1928  A    O 

lat  ref  a  f  7Hsg.- -1941  F   A 

Ameri  an  Chain  6a 1933  A   O 

Am  Cot  Oil  debenture  5s 1931  IVI 

Am  Dock  A  Impt  gu  6a 1936  J 

Amer  Republics  6s. .1937  A 

Am  Sm  A  R  1st  30-yr  5s  ser  A 1947  A 

6s  B - 1947  A 

Amer  Sugar  Refining  6a 1937JJ 

Am  Telep  &  Teleg  coll  tr  4s.  1929  J 

Convertible  4s.-- 1936  M 

20-year conv4J^s 19i3  M 

30-year  coll  tr  5s 1946  J 

7-year  convertible  6s 1925 

Am  Wat  Wks  &  Elec  5s 1934 

Am  Writ  Paper  s  f  7-68 1939 

Anaconda  Copper  6s 1953 

7a 1938 


Bid  Ask 

94 14  Sale 
95%  Sale 
85%  8534 
67% 
9434 
71% 
6434 
73 
71 


70  7, 

10018 

75 
651 
80 


F 
A 
J 
F 
F 
Armour  &  Co  1st  real  est  4!^sl  9 39!  j 

Associated  Oil    temp    6s 1935  M 

Atlantic  Fruit  couv  deb  7s  A.  1934 

Trust  certificates  of  deposit 

do    stamped 

Atlantic  Refg  deb  5s 1937 


J     J 


Baldw  Loco  Works  1st  5S.-.1940  IVI  N 


Barnsdall Corp s f conv8%  A1931 

Bell  Telephone  of  Pa  5s 1948 

Beth  Steel  1st  ext  s  f  5a 1926 


1st  A  ref  5s  guar  A 1942,M  N 


20-yr  p  m  &  imp  8  f  5s 1936 

68  A 1948 

6)^8 -- 1953 

Booth  Fisheries  deb  s  f  68 ...  1 926 
BradenCopM  coll  trsf  68-.1931 

Brier  Hill  Steel  1st  5^3 1942 

B'way  A  7th  Av  1st  c  g  58-.1943 

Brooklyn  City  RR  5a .1941 

Bklyn  Edison  Inc  gen  5a  A..  1949 

General  68  Series  B 1930 

General  7s  Series  C. 1930 

General  7s  Series  D 1940 

Bklyn  Man  R  Tr  Sec  (tem)  6s.  '68 
Bklyn  Qu  Co  A  Sub  con  gtd  5s  '41 

1st  58 1941 

Brooklyn  Rapid  Tran  g  58..  1945 

Trust  certificates 

lat  refund  conv  gold  4s 2002 

3-yr  7  %  sec  ured  notes . 1 92 1 

Certificates  of  deposit.. 
Ctfs  of  deposit  stamped 

Bklyn  Un  El  1st  g  4-58 1950 

Stamped  guar  4-5s .1 950 

Bklyn  Un  Gas  1st  cons  g  58.1945 

7s 1932 

lBtlien  <t  ref  6s  Series  A..  1947 

7b 1929 

Buff  A  Susq  Iron  s  f  5a 1932 

Bush  Terminal  lat  4a 1952 

Conaol  5s 1955 

Building  5s  guar  tax  ex.. .1960 

CalG  A  ECorp  5s 1937 

Cal  Petroleum  6'2S  (w  I)  ...1933 

Camaguey  dug  1st  a  f  g  78 1942 

Canada  SS  Lines  lstcoll  s  f  7a  "42 

Canada  Gen  Elec  Co  6s 1942 

Cent  Dist  Tel  1st  30-year  5s.  1943 

Cent  Foundry  1st  a  f  6a 1931 

Cent  Leather  20-year  g  5s..  1925 

Cerro  de  Pasco  Cop  8s 1931 

ChG  LA  Coke  1st  gu  g  58..  1937 

Chicago  Rys  1st  5s 1927 

Chicago  Tel  5s.. 1923 

Chile  Copper  6s  Ser  A 1932 

Clncln  Gas  A  Elec  1st  A  ref  5s  '56 

5)^8  Ser  B  due  Jan  1 1961 

Colo  F  A  I  Co  gen  s  f  5a 1943 

Coi  Indu8  1st  A  coll  5a  gu...  1934 

Columbia  G  A  E  1st  5s 1927 

Stamped 1927 

Col  A  9th  Av  1st  gu  g  5s 1993 

Columbus  Gas  1st  gold  5s..  1932 
Commercial  Cable  1st  g  4a__2397 
Commonwealth  Power  6s.. .1947 

Comp  Azu  Bara  7Hs 1937 

Computlng-Tab-Rec  a  f  6s  .1941 
ConnRyA  L  1st  A  ref  g4J^s  1951 

Stamped  guar  4^8 1951 

Cona  Coal  of  Md  1st  A  ref  5a  1950 
Con  O  Co  of  Ch  1st  gug  5a..  1936 
Consumers  Power..  1952 

Corn  Prod  Refg  s  f  g  5a 1931 

1st  25-yr  a  f  5a 1934 

Crown  Cork  A  Seal  6a 1943 

Cuba  Cane  Sugar  con  v  7s ...  1 930 
Conv  deben  stamped  8%  .1930 
Cuban  Am  Sugar  1st  coll  8a.  1931 
CumbTAT  1st  A  sen  5a...  1937 
Den  Gas  A  E  L  lstAref  s  f  g  5s  '51 

Dery  Corp  (D  017s 1942 

Detroit  Edison  1st  coll  tr  58   1933 
1st  A  ref  5s  Series  A...     JM940 


M  N 
J  J 
A    O 


F  A 
F  A 
IM  N 
IVI  N 
IM  N 
M  N 
J  D 
A  O 
J  J 
A  O 
M  N 
A  O 
A  O 
M  N 
F    A 


J 

F 

A 

J 

J 

F 

I 

A 

A 

A 

F 

F 

J 

J 

M 

J 

Q 

IM  N 
J 


J 
J 
.1 
D 
J 
M  N 
IM  N 


M  N 

M  S 

J  J 

M  S 


1st  A  ref  ««  Series  b"I"*1Q40  m  a 


99      100 

79l2 

84U    

76%     90 
57%  Sale 
99        99io 
7R        85 
79%  Sale 
91 12  Sale 
78i8     80 
77     Bale 
99 
99 
97% 
Sale 
Sale 
Sale 


Week'.s 
Range  or 
Last  Sale 


Low  High 
94%  9434 
9534  96 
86I4  87 
71  June'23 
95%  Nov'23 
71  Oct'23 
6434  6434 
Oct'23 
Mar'23 
Oct'23 
Nov'23 
Oct'23 


7234 
74ig 

78% 

99 

79lg 


8512  June'23 


08'8 

94 

90% 

50 

59% 

52 

99 's 

80 % 

7038 

77 

5834 

80 

88'2 
5U 
5% 

96 'a 


83 

771 
771; 


Sale 
90 
7% 
6I2 
981;. 
97i2  Sale 
92%     923, 
7U4     73 

106i2    

86 

92% 

10IU 

100%  Sale 

92%  Snip 

89i=  Sub' 

102%  Sale 

9fi%  Sale 

116%  Sale 

84l2  Sale 

50% 

96'2  Sale 

98%  Sale 

84i 2  sale 


8OI9 
Sale 
Sale 


80 

57i2 

99 

76 

7914 

9H2 

7m8 
77 


Aug'23 
58 

Oct'23 
Nov'23 
7934 
9H2 
80 
77l8 


98'4  June'23 


96 

91% 

50 

5938 

51 

99's 

79% 

76 18 

76 
65 

80 
90 
5's 


95% 
20 
18 
19 

98 


Sale 

30 

Sale 

19'2 

Sale 


10012  100% 
941,     95i2 

96%  Sale 
981*  Sale 
94  "2  Sale 
88i2  Sale 
97      Sale 
88     Sale 
79     Sale 
99%  100 
93     Sale 
64i2    66i2 
87       87U 
97     Sale 
102      103% 
10534  Sale 
108%  Sale 
67     Sale 

65       

86       

72%  Sale 

72% 

60% 


78'2 
78% 
96 
Sale 


1137, 

95 

82 

85 
Sale 
Sale 


8834 

84i4 

7734 

77% 

95% 
112 
103 
HI 

91% 

80% 

84 

92 

96% 

96%  Sale 

95%  Sale 

94  Sale 
103  Sale 
99 

86%  Sale 
94%  Sale 
12312  Sale 
92  34  94 
75%  Sale 
99%  100 
98%  Sale 

95  96 

96  97 
86t2  87 
74%  Sale 
96%  Sale 
96%    97% 

10 

92% 

71 

87 
100% 

98 

78 

79 

8634 

9234 

87 

98% 

98 

85% 

87%  Sale 

9334  Sale 
106     Sale 

92%  Sale 

85%  Sale 

7334    7434 

99       99% 

96%  Sale 

1131,    q„ln 


97% 
97% 
92 
71 
105% 
86 
91% 
101% 

100 
92% 
89% 

102 
96 

1 1 534 
84% 
49% 
95% 
97% 
84% 
94% 
20 
18 
19 
97 

100% 
94% 
96% 
98% 
94% 
88% 
9634 
87% 
79 
99% 
93 
65 
87 
96% 

101% 

105% 

108% 
663S 
65 


Oct'23 

Oct'23 

50 

59% 

51 

Oct'23 

Oct'23 

Oct'23 

Sept'23 

May'22 

80-% 

90% 

5% 

5%  Oct'23 


97% 

98% 

92 

71% 

Dee'22 

86i4 

92% 

IO2I4 

100% 

92% 

89% 

102% 

97 
116% 
85 
52% 
96% 
981.1 
85 
9534 
Oct'23 
19 
19 
98 
100% 
95% 
971 
98% 
95 
89 
97% 
88% 
80 
99% 
9334 
Oct'23 
Oct'23 
97% 
101 5S 
IO6I0 
108% 
67U 
July'23 


79%  NoV22 


72% 
72% 
5934 
89 
89 
84% 
77% 
78% 
95% 
1 1 034 


104%!l04% 


71% 
Sale 
Sale 
Sale 

¥0" ' 
Sale 

Sale 

fob 

86% 


72% 
Oct'23 
5934 
89 
89% 
84% 
78% 
78% 
95% 
112% 
104% 
111 
91% 
81 
84 
92 
9RN 
96% 
95% 
94 
103 
Oct'23 
88% 
94% 
123% 
Nov'23 

76 
Oct'23 
98% 
Oct'23 

961 
Oct'23 
74% 
96% 
97 
Sept'23 
92 

70%  Nov'23 
87  87% 

100  100l4 

98  98% 

77%  Sept'23 
79  Oct'23 
8634  87% 
Aug'23 

87 

Oct'23 

100% 

Oct'23 

87% 


110 
91% 
81 
84 
91% 
06% 
96% 
94 
93% 

102% 
98% 
86% 
93% 

119 
92    ■ 
75 
99% 
98 
95% 
95% 
86% 
74% 
96% 
9634 
10 
92% 


05  c^ 


No 
35 
32 
9 


94 

86% 
100 
100 

87% 

87% 

92% 
106 

925g 

85% 

75 

99 

9534 
1031, 


9334 
106% 
92% 
85% 
76 
99% 
96% 
1033, 


22 


24 

3 

18 

28 


3 
6 
1 

"l7 

82 
5 
3 

"".5 

97 

44 

138 

234 

1 

38 

359 

144 

16 

38 

210 

239 

29 

331 

"~8 

4 
12 

3 
34 
82 
34 
23 
15 
26 
38 

2 

2 
16 


23 
2 
8 

32 
718 


3 

1 

45 

4 

5 

1 

5 

32 

6 

5 

1 

3 

4 

14 

7 

31 

11 

5 

28 


2 
135 
306 

"54 

"96 


37 
12 
20 


37 
"83 


8 
47 

6 

9 
22 
11 

4 
32 
25 


Range 
Since 
Jan.  1 


Low 
90% 
9334 
83 
68% 
94 
71 
62% 
71% 

"74% 
97% 
76% 
85% 
80 
50% 
90i2 
73% 
78 
86 
77 
75 
97 
96 
91% 
45% 
57 
49 
98 
76 
74% 
75 


High 
98 
99 
92% 
71 
96% 
73% 
66 14 
72% 

80  " 

99 

80 

85% 

87% 

65% 
100 

81 

83% 

95 

83% 

82 

99 

99 

95% 

62 

65% 

60 
101 

81% 

82 

8()38 


BONDS 

N.  Y.  STOCK    EXCHANGE 
Week  ending  Nov.  9. 


3  & 


80 
87% 

5 

5 

95 
96 
91% 
59 

"85" 
84% 


80% 

99% 

8 

6% 

lOOi? 

10434 

9734 

80% 

-I 


J 
S 

J 
J 
D 
N 
8 
s 
s 
s 
s 
J 

IM  N 
D 
D 
A 
S 
A 
J 


90% 

9234 

99%  102% 


99% 

90% 

86 
100 

95 


104 
93's 
90% 

103% 

101 


113%  117% 

82 

86 

49% 

86% 

52% 

9834 

95% 

10434 

82 

90 

94% 

9534 

20 

40U 

18 

39% 

17% 

44 

94% 

9934 

100 

103 

94 

103 

95% 

99% 

96%  100 
9034     97% 
8634     93% 
9534  100 
87%     93% 
70%     80 

9734  100% 

91%    98% 
61%    69 
83       88 
94%     99 
100%  10478 
105      108% 


106 
65% 
58 

"55" 
54 
54 

84*4 

84 

78 

77% 

7634 

93%  100 
107%  116% 
100%  105% 
107%  117 

91%    9234 


10934 
74% 
66 

79" 

79 

68 

96 

95% 

95% 

85 

8434 


80 

82% 

85 

94  % 

96% 

94 

91% 

99 

97 

85% 


87 

89% 

9334 

981 

96% 

99 

97% 

103% 

100 
991 


93% 

100% 

15 

150 

92 

9634 

73% 

83% 

99% 

100% 

96 

103% 

9434 

9934 

95% 

98% 

85% 

89% 

74 

79i? 

95 

97% 

95»8 

97 

10 

20 

92 

92% 

69 

75% 

84 

89% 

98% 

IOH9 

95% 

101% 

76% 

87% 

76 

83% 

84% 

90 

90 

9534 

84t2 

92% 

98% 

100 

98 

101 

87% 

95 

82 

94 

87% 

105 

91 

83*« 
55 


98% 
108% 
94% 
90 
99 


Det  United  1st  cons  g  4^8.-1932  J  J 
Diamond  Match  s  f  deb  7J^s  1936  M  N 
Distill  Sec  Corp  conv  1st  g  5s  1927  A    O 

Trust  certificates  of  deposit 

Dominion  Iron  A  Steel  5s 1943  J 

Donner  Steel  7s 1942  J 

du  Pont  (E  I)  Powder  4J^s  .1936  J 
duPont  de  Nemours  A  Co  7Hs '31  M  N 
Duquesne  Lt  1st  A  coll  6s..  1949  J     j 

Debenture   7Hs 1936 

East  Cuba  Sug  15-yr  a  f  g  7>^9  '37 
Rd  El  III  Bkn  1st  con  g  4a. .1939 

Ed  Elec  III  1st  cons  g  5s 1995 

Elk  Horn  Coal  coov  6s 1925 

Empire  Gas  &  Fuel  7)4s 1937 

l-'.quit  Gas  Light  5s 1932 

Federal  Light  A  Trac  6s 1942 

7s  ..1953 

Fisk  Rubber  1st  8  f  8s  _ 1941 

Ft  Smith  Lt  A  Tr  1st  g  5s. . .  1936 
Framerlc  Ind  A  Dev  20-yr  7j^s'42 

Francisco  Sugar  7Hs 1942 

Gas  A  El  of  Berg  Co  cons  g  5s  1949  j 
General  Baking  1st  25-yr  68.1936  J 

Geo  Electric  deb  g  3J4s 1942  F 

Debenture   5s 1952  m 

Geo  Refr  1st  s  f  g  6s  Ser  A..  1952  F 

Goodrich  Co6Hs 1947  .) 

GoodyearTIre  A  Rub  lstsf  8s '41  IM  N 

10-year  s  f  deb  g  8s el931   F    A 

Granby  Cons  M  S  A  P  con  6s  A '28  jvs  N 

Stamped 1928  m  N 

Couv  deben  8s ..1925  (v)  N 

Gray  A  Davis  7s 1932  F    A 

Great  Falls  Power  1st  8  f  5s.  1940  M  N 

Hackensack  Water  4s 1952  .1     J 

Havana  E  Ry  LA  P  gen  5s  A  1954  M  S 

Havana  Elec  consol  g  5s 1952  F    A 

Hershey  Choc  1st  s  f  g  6s. .  .1942  M  N 
Holland-Amer  Line  6s  (/Ju0-1947  M  N 

Hudson  Co  Gas  1st  g  5s 1949  M  N 

Humble  Oil  A  Refining  5!^s.  1932  J  J 
Illinois  Bell  Telephone  5s  w  1  1956  J    D 

Illinois  Steel  deb  4J^9 1940  A   O 

Ind  NatG  A  O  58 ..1936  IM  N 

Indiana  Steel  1st  5s 1952  m  N 

Ingersoll  Rand   1st  5s P1935  J     J 

Interboro  Metrop  coll  4HS.-1956  A   O 

Certificates  of  deposit . 

Guar  Tr  Co  ctfs  16%  stamped.  . 
Interboro  Rap  Tran  1st  5S..1966  J 

Stamped 

10-year  6s 1932  A   O 

7s -..1932  M  s 

Int  Agric  Corp  1st  20-yr  5a..  1932  M  N 
Inter  Mercan  Marines  f6s..  194 1  A  O 
International  Paper  5s 1947  J     J 

1st  A  ref  5s  B 1947  J     J 

Jurgens  Wks  6s  {flat  price). .1947  J  J 
Kansas  City  Pow  A  Lt  58..  1952  M   S 

Kan  Gas  A  El  6s. -1952  M    S 

Kayser  A  Co  7s 1942  F   A 

Kelly-Sprlngfleld  Tire  83-..1931  M  N 
Keystone  Telep  Co  1st  5a_. .1935  J  J 
Kings  Co  El  L  A  P  g  58 1937  A    O 

Purchase  money  6s 1997  A   O 

Convertible  deb  6s 1925  M   S 

Klnga  County  El  1st  g  4S..-1949  F    A 

Stamped  guar  4s 1949  f   A 

Kings  County  Lighting  5a..  1954  J     J 

6Hs_- 1954  J     j 

Kinney  Co  7!^s 1936.1    D 

Lackawanna  Steel  5s  A 1950  M   S 

Lac  Gas  L  of  St  L  ref  A  ext  5sl934  A  O 
LehighC  A  Nav  a  f  4^8  A-.1954  J  J 
Lehigh  Valley  Coal  5s 1933  J    j 

4s 1933  J     J 

Lex  Av  A  P  F  1st  gu  g  5s. ..1993  M  S 
Liggett  A  Myers  Tobac  7s..  1944  a  O 

5a .- 1951  F    A 

Lorillard  Co  (P)  7s 1944  A   O 

5a 1951  F   A 

Louisville  G  A  El  5a 1952  M  N 

Magma  Cop  10-yr  conv  g7s_1932|  J    I) 

Manitl  Sugar  7>£a.-- 1942iA   O 

Manhat  Ry  (NY)  cona  g  43.1990  A   O 

2d4s - 2013'j    D 

Manila  Elec  7s 1942  M  N 

Manila  Elec  Ry  A  Lt  a  f  5s. .1953  M  S 
Market  St  Ry  1st  cona  5s...l924,M  S 


Price 
Friday 
Nov.  9. 


Bid 
85% 


Ask 
86% 


48% 

48 

78 

87 

89% 

108%  Sale 
10338  Sale 


52 

49t 

79 

89 

91% 


Week't 
Range  or 
Last  Sale 


99%  Sale 
8!)  891 
100% 
95% 
90% 


93% 
91% 
98 
101% 


973S 

Sale 

94% 

931 2 

9838 

Sale 

78        79% 

89     Sale 

10()34  Sale 

92%    

1003,   101 

82      Sale 

101%  Sale 

97%  Sale 

96%  Sale 

11434  Sale 

100%  Sale 

90%     94 


90% 

90 

88 

99% 

78% 

82 

93% 


Sale 

90 

99% 

90 
Sale 

94 


99 %  Sale 
77%  Sale 
9334  Sale 
9034  Sale 
93%  Sale 
91%  Sale 
79% 


100% 
96% 
10% 


Sale 

T8"34 

14 

1% 

59%  Sale 
58%  Sale 
56%  Sale 
84%  Sale 
62  Sale 
80%  Sale 
8234  Sale 
82%  83 
77%  Sale 
90%  Sale 
92  Sale 
104%  Sale 
10134  Sale 

7134 

98      

109% 

101% 

67% 
67% 
75 
95 


Low         Hioh 

84%         85% 

104%  Oct'23 

50%    Oct'23 

4834         49% 

78%  Nov'23 

87  87% 

89%    Oct'23 

10734        108 

1      3%     104 

106%  June'23 

99  9958 

89%         89% 

100        no 

95%    Oct'23 
90*8 


89% 
94 

90% 


Si, 


94 

91% 

98% 

100%        101 1- 

80      Sept'23 

89  90% 

10034     1()1 

90%  July"23 


72 
71 
76 
Sale 


94%  100% 
90*4    98 
lot       m4I.> 


5-year  6%  notes.. 1924 

Marland  Oil  s  f  8s  with  war'nta'31 

Without  warrant  attached 

7Hs  Series  B 1931 

do     without  warrants 

Merchanta  A  Mtrs  Exch  78-.  1942 
Metr  Ed  lstAref  g  6a  Ser  B.1952 

Metr  Power  6s 1953 

Mexican  Petroleum  8  f  83.. -1936 

Mich  State  Telep  1st  5s 1924 

Mldvale  Steel  A  O  conv  s  f  58  1936 

Certificates  of  deposit 1936 

Milw  Elec  Ry  A  Lt  cons  g  5s  1926 
Refunding  A  exten  4^8.-193 1 

Gen  5s  A ...1951 

1st  5s  B .-.1961 

Milwaukee  Gas  L  1st  4s 1927 

Montana  Power  1st  5s  A 1943 

Montreal  Tram  1st  A  ref  58.194 

Morris  A  Co  1st  a  f  43^3 1939 

Mortgage  Bond  4s 1966 

5s .1932 

Mu  Fuel  Gas  1st  cu  g  5s 1947 

Mut  Un  gtd  bds  ext  5% 1941 

Nassau  Elec  guar  gold  4s 1951 

Nat  onal  Acme  7^s.._ 1931 

Nat  Enam  A  Stampg  1st  58.1929 
Nat  Starch  20-year  deb  58..  1930 

National  Tube  1st  5s 1952 

Newark  Con  Gas  5a 1948 

New  England  Tel  A  Tel  5s.  .1952 
New  Orl  Ry  A  Lt  gen  4^3.-1935 
N  Y  Air  Brake  1st  cociv  6s..  1928 

N  Y  Dock  50-yr  1st  g  4a 1951 

N  Y  Edison  lat  A  ref  6Hs  A.  1941 

N  YG  E  L  A  Pg5s 1948 

Purchase  money  g  4a 1949 

N  Y  Munlc  Ry  1st  8  f  5s  A. .1966 

N  Y  Q  El  L  A  P  1st  g  5a 1930 

N  Y  Rya  1st  R  E  A  ref  4s...  1942 

Certificates  of  deposit 

30-year  adj  Inc  5s al942 

Certificates  of  deposit 

N  Y  State  Rys  1st  cons  4J^a  1962 

6Hs ..1962 

N  Y  Steam  1  st  2  5-y r  6s  Ser  A  1 94  7 

N  Y  Telep  1st  A  gen  8  f  4j^a.  1939 

30-year  deben  a  f  6a . . .  Feb  1 949 

20-vear  refunding  gold  fls    1941 


A  O 

A  O 

A  O 

F  A 


J  D 
F  A 
J    D 

M  N 
F  A 
M   S 

f"  "a 
J    J 

J  D 

J  D 

M  N 

J  J 


101%  101% 

88  89 
92%  Sale 
90%    91% 
97%    99 

89       

36        39 

11738  Sale 
97     Sale 

11734  Sale 
96  Sale 
86%     8634 

10834  Sale 
98%  Sale 
5634  Sale 

50% 

96%  97 
82%  83 
92%  Sale 
95%  Sale 

112      116 
99% 
111%, 
98 


99 


101 
82 

101 
97% 
96% 

11419 
99% 
93 
92 
89% 
90 
99% 
78% 
81 
93% 
99% 
77% 
93  34 
9634 
93% 
91% 
79 

100 
96 
10% 
4% 
1% 
59% 
58% 
55% 
84% 
62 
80 
83% 
82% 
77% 
90 
91% 

104% 

102% 
72% 
98 

110% 


101 
82% 
101% 
97% 
97% 
114% 
10(J78 
Oct'23 
June'23 
9H-> 
Oct'23 
99% 
Oct'23 
82% 
931 
99l-> 
77% 
94 
97% 
93% 
91% 
July'23 
100% 
Nov'22 
Oct  "23 
Oct'23 
Oct'23 
5934 
59 
5634 
85% 
62% 
81 
83% 
83% 
78% 
90% 
92% 
104% 
1031'. 
Oct'23 
98% 
110% 
9778  Sept'23 
71  Oct'23 
71  71 

7514  June'23 


=  a 


95 
101% 

88% 

92% 

91 

99 

83% 

3534 

117 

9634 

117% 
96 
86% 

108% 
98 
5634 


95 

10158 

88% 

92% 

Oct'23 

Oct'23 

Oct'2 1 

3534 

117% 

9734 

118% 

96 

86% 

10834 

99 

58% 


No 


17 


87 
37 

"•45 
2 
2 

"111 

2 

3 

3 

47 

"ii 

15 

""i 

3 

60 

1 

41 

137 

68 


16 

"~6 

""§ 

1 

47 

2 

10 

22 

188 

21 

"67 


72 

154 

21 

36 

11 

304 

10 

23 

26 

75 

15 

2 

125 

"2 
6 


1 

1 

53 

4 


50%  July'23 


105%  105 


Sale 

95 

Sale 


J 

J  J 
A  O 
A    O 

M  N 
IM  N 
J  J 
J  D 
J  D 
J  J 
M  N 
J  D 
J  D 
J  J 
M  N 
F 
A 
J 
F 
J 
F 


A   O 


M  N 

M  N 

M  N 

M  N 

F  A 

A  O 


96% 

105 
98 
94% 

104% 
99%  Sale 
8534  Sale 
8534    86 
98%    99% 
89  %     90 

93  Sale 
8134  Sale 

94%    

95%  Sale 
8734  Sale 
7834  Sale 

64%    

92%  Sale 
92%    93% 
92      

61  51% 
90%  Sale 
99       99% 

95      

99'4  Sale 
9334    9434 
9634  Sale 

62       

102      102% 

78       79 

109%  Sale 

97        99 

81%  Sale 

79% 

98%    99 
31 34     33% 
32%  Sale 
2     Sale 
1%  Sale 
60%  Sale 
87%    8978 
93%  Sale 

94  Sale 
105%  8ale 
104%  Sale 


96% 

82% 

90% 

94% 

16 

98 

97 

94% 


96t2 
Oct'23 
92% 
95% 
116 
99 
Oct'23 
95 
105 
98 
95 
1041 
99*4 
86 
Oct'23 
Oct'23 
89 
93% 
8134 
94% 
96 
87% 
79 
Apr'14 
9212 
91%  Sept'23 
95%    Feb'23 
51  51 

90  91  % 

97%  June'23 
95  Oct'23 
99%  99% 
Oct'23 

97 
AUB'23 
102ls 


97% 
95 

103% 
9934 
85% 
85 
9834 
89 
92% 
81% 
94 
94% 
8734 
7834 
83 
92% 


9334 
96% 
62 

102 
78ta 

109% 
97% 
81% 
82 
9734 
31% 
31% 
*4 
1 
60 
88% 
93% 
93% 

105% 

103% 


78% 
110 
97*4 
82 
June'23 
08% 
32% 
31*4 
2 

1% 
61% 
88% 
93% 
9414 
IO.534 
104% 


5 

7 
58 

10 
5 

6 
32 
52 
12 


00 
20 

6 

45 

"i 
12 

16 
8 
6 

15 

79 


1 
8 
6 
5 

35 
6 

25 


42 
"62 

"is 

1 
40 
15 

9 

"l7 
1 
6 

108 

75 

17 

5 

7 

126 

57 


Range 
Since 
Jan.  1 


Low 

High 

82 

86*4 

10478  108% 

47 

64 

47 

64 

76 

85% 

84 

93 

87*4 

90 

106%  109% 

101 

104% 

106%  108% 

94 

113% 

86 

91 

99 

103 

95% 

99% 

8S% 

93 

93 

95 

90% 

96% 

97 

99% 

99 

108% 

70l8 

80 

83% 

93*4 

99%  103*4 

91% 

93% 

99%  101% 

76% 

82% 

99%  103*4 

97 

101 

96% 

101*4 

113%  ll?7g 

99 

106 

88% 

93 

92 

92 

89%  100 

85 

101 

97 

100 

77% 

82 

80 

85% 

87 

94 

96 

99% 

77% 

92 

92% 

95 

94% 

99 

93% 

9f,"% 

88 

92% 

79 

80% 

99 

101% 

"8% 

"ib% 

4% 

9% 

% 

1% 

66% 

7278 

57% 

72% 

52% 

73% 

83*4 

94*4 

55 

81% 

74 

90*4 

81 

88% 

81% 

88*4 

74 

84% 

87 

91 

917g 

96% 

102%  107 

98*4  100*« 

72% 

72% 

96% 

99% 

108%  113% 

97%  104% 

69% 

74 

e« 

76 

75% 

80% 

94 

101 

99%  102% 

87 

92% 

89*4 

96 

88% 

92% 

97*4  100*4 

"35*4 

47% 

112 

119% 

93 

98% 

U178  118% 

93% 

97% 

86% 

88% 

107 

120 

96*8  102 

55% 

64% 

50% 

66 

96 

98*4 

81*4 

8478 

88*4 

96*4 

94% 

99 

109 

161*4 

97 

107% 

97 

169 

91*4  10178 

95 

106 

95 

9')% 

94% 

96% 

101 

109% 

99%  100% 

84% 

91% 

84 

90 

98 

99% 

88% 

91% 

88% 

93  , 

81 

89% 

92% 

94*4 

93 

98*4 

86*4'3  91 

73% 

87*4 

"91% 

"93% 

89*4 

95 

95% 

95% 

51 

67*4 

90 

95*4 

97 

97% 

95 

95 

97 

.01% 

92% 

95 

95%  100 

62 

62 

100 

.04 

74% 

80 

106%  U2% 

95% 

.00 

79% 

83% 

76 

82 

96 

99 

28% 

38% 

27 

37% 

*4 

8 

*4 

7'% 

59 

69 

88 

07% 

92 

98 

90*4 

95% 

103%  1 

08*8 

68   102%  107% 


•No  Drtoe  Friday;  latest  bid  and  asked,  iiuuom.  a  uuo  Auill.  «.Due  March.  «  Due  May.  0  Due  Juno,  b  DueJuly.  k  Duo  Aug.  nDueOct.  pDueDeo.    (Option  sale 
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BONOS 

N    V    9TOCKI  KCHANQB 

\\  aak  endlnj  \o\    8 


Niagara  Tails  Tower  1st  5»     IMS 
Bel  A  ten  6a  a  1932 

Nlan  LOU  A  O  Pow  1st  58..1U6-I 

No  V'  .     .    Ilaon  da 1952 

Nor  Ohio  True  a  Light  6a.  .1847 
Nor  8tMaa  Power  26-yr  6a  \   1841 

1st  A  re!  -Wyeur  (is  SM  H  .  19-1 1 
Northwest'ii  Boll  T  1*1  7a  A. 104] 
North  W  T  1st  tdg  I}fastd-19M 
Ohio  PubUoSsrrloo7Hl 1946 

7a - 1947 

Ontario  Power  N  K  1st  5a. .  .1943 

Ontario  Transmission  5a 1945 

OtU  Steel  Ss 1941 

1st  25-year  a  f  g  7'  ;s  Ser  »  1947 
Paelflr  G  A  Kl  Ren  4  ret  :,a..  1942 
Pac  PowAl.t  lsiAref  20-yr  5s  "30 
Paelfle  Tel  A  Tel  1st  5s 1937 

6a 1952 

Pan-Amer  P  4  T  1st  ll)-yr  7s  1930 
Park-Lei  (etta)  t.'.s 1953 

Pat  A  Passate  Q  A  El  cons  5s  1949 
Peop  Gas  A  G  1st  cons  g  6s.  - 1943 

Refunding  gold  58  -. 1947 

Philadelphia  Co  6s  A 1944 

6.4s -.1938 

Plerce-Arrow  Ss 1943 

Pierce  Oil  s  J  8s 193 1 

Pleasant  Val  Coal  1st  g  8  f  5s  1928 
Pocah  Con  Colliers  1st  s  f  58.1957 

Portland  Gen  F.lec  1st  5s 1935 

Portland  Ry  1st  A  ref  5s 1930 

Portland  Ry.  Lt  A  P  1st  rel  5s  "42 

6s  B 1947 

1st  A  refund  7Hs  Ser  A. ..1946 

Porto  Rlcan  Am  Tob  8s 1931 

Pressed  Steel     ar  5s 1933 

Prod  A  Ref  s  f  Ss(wlth  war'nt3)'31 

Without  warrants  attached... 
Pub  Serv  Corp  of  N  J  gen  53.1959 

Punta  Alegre  Sugar  7s. 1937 

Remington  Arms  6s 1937 

Repub  IAS  10-3O-yr  5s  8  f  ..1940 

6J^s  1953 

Rot  bins  A  Myers  8  f  7s 1952 

Rocb  A  Pitts  Coal  A  Iron  5s.  1946 
Rogers-Brown  Iron  Co  7s. ..  1942 

St  Jos  Ry.  L.  H  A  P  5s 193 

St  Joseph  Stk  Yds  1st  g  4J^s  1930 
St  L  Rock  Mt  A  P  5s  stmpd.1955 

St  Louis  Transit  5s 1924 

8t  Paul  City  Cable  5s 193 

Saks  Co  7s 1942 

San  Antonio  Pub  Ser  6s 1952 

Sharon  Steel  Hoop  1st  Ss  ser  A  '41 

Sheffield  Farms  6!^ s 1942 

Sierra  A  San  Fran  Power  53.1949 
Sinclair  Cons  OH  15-year  7s.  1937 

6Hs  B  (w  I) 1938 

Sinclair  Crude  OH  5Ks 1925 

88 1926 

Sinclair  Pipe  Line  53 1942 

South  Porto  Rico  Sugar  7s. .1941 
South  Bell  Tel  A  T  lstsf  53.1941 

Southern  Colo  Power  6s 1947 

Stand  Gas  &  El  conv  s  f  6s. .1926 

Standard  Milling  1st  5s 1930 

Steel  A  Tube  gen  s  f  7s  ser  C.1951 
Sugar  Estates  (Orient!)  7S..1942 
Syracuse  Lighting  1st  g  5s.  .1951 

Light  A  Power  Co  col  tr  s  f  5s  '54 
Tenn  Coal.  Iron  A  RR  gen  5s  '51 
Tennessee  Cop  1st  conv  6S..1925 

Tennessee  Elec  Power  63 1947 

Third  Ave  1st  ref  4s 1960 

Adjustment  income  5s — al960 

Third  Ave  Ry  1st  g  5s 1937 

Tide  Water  Oil  6^s 1931 

Tobacco  Products  s  f  7s 1931 

Toledo  Edison  7s 1941 

Toledo Trac,  LAP6s 1925 

Trenton  G  A  El  1st  g  53 1949 

Undergr  of  London  4>£a 1933 

Income  6s 1948 

Union  Bag  &  Paper  6s 1942 

Union  Elec  Lt  A  ?  1st  g  5s. .1932 

6s 1933 

Union  Elev  (Chicago)  5s 1945 

Union  Oil  5s 1931 

6s .C1942 

Union  Tank  Car  equip  7s — 1930 

United  Drug  conv  8s 1941 

United  Fuel  Gas  1st  s  f  6S...1936 
United  Rys  Inv  5s  Pitts  issue  1926 
United  Rys  St  L  1st  g  4s...  1934 

United  SS  Co  int  rets  6s 1937 

United  Stores  6s 1942 

U  S  Hoffman  Mach  8s 1932 

U  S  Realty  A  I  conv  deb  g  5s  1924 
U  S  Rubber  1st  A  ref  5s  ser  A  1947 

10-year  7J^s 1930 

U  8  Smelt  Ref  A  M  conv  6s.  1926 
D  S  Steel  Corpf  coupon  .._dl963 

Bf  10-60-yr5s\ registered  .(Z1963 
Utah  Light  A  Traction  5s.. .1944 

Utah  Power  A  Lt  1st  5s 1944 

Utlca  Elec  L  A  Pow  1st  a  f  5s  1950 
Utlca  Gas  A  Elec  ref  53 1957 

Va-Caro  Chem  1st  15-yr  53.  .1923 
7s 1947 

12-years  f  7J^s 1937 

Without  warrants  attached. 
Va  Iron  Coal  A  Coke  1st  g  53  1949 

Va  Ry  Pow  1st  A  ref  5s 1934 

Vertlentes  Sugar  7s 1942 

Warner  Sugar  7s 1941 

Wash  Wat  Power  s  f  5s 1939 

Westches  Ltg  g  5s  stmpd  gtd  1950 
West  Penn  Power  Ser  A  5s__1946 

1st  40-year  6s  Series  C 1958 

1st  series  D  7s C1946 

6s  E 1963 

Western  Union  coll  tr  cur  5s.l93o 
Fund  A  real  estate  g  4,%j  s.  1950 

15-year  GJ^s  g 1936 

Westinghouse  E  A  M  7s 1931 

Wlckwire  Spen  Steel  1st  7s_  .1935 
Wilson  A  Co  lst25-yr  s  f  63.1941 

10-year  conv  s  I  6s 1928 

7Hs 1931 

Winchester  Arms  7Hs 1941 

Young'n  Sheet  A  T  6s  (w  i) .  .1943 


- 

Ill 

l-rtcf 

»><•*'« 

f2 

Range 

A'M  . 

Ron**  <"■ 

Since 

\    '.  9. 

Liisl  Stile 

03^ 
No. 

J'in.    1 

BM          Ask 

Unr         llltj/i 

Lint       11  In h 

J    J 

95%   101 

\  () 

.    104% 

li'l           Mi 

10H"  105 

M  N 

100      Sal. 

LOO         mi 

1 

97%  101 

M    S 

Bl  {i  Sale 

91 '1           Bl«4 

91         90 

M 

'.'1 

81%       82 

2 

S9l2     95 

A    O 

Sale 

J7 

87%    88 

A   O 

LOO  n  mm-. 

10(11- 

vt 

98s4  102 

F    A 

Sale 

1H7-1 

■  >- 

107      108% 

J     J 

'.in  ■ 

Bl  '■•  \lav  23 

91%     92% 

A    O 

■•  Sale 

10-11- 

1 

101       108 

F    A 

108      Sale 

|u.; 

23 

993.1  105% 

F    A 

841]    95 

841] 

10 

B24|    96% 

M  \ 

84 

9.'i 

3 

92%     98% 

F   A 

:  Sale 

87           97-<i 

3 

96      101% 

F    A 

Bl%  Sale 

91               BUl 

10 

90%     94% 

J     J 

!UII..  Sale 

80           'ins 

80 

88%    93% 

F    A 

88       83'  i 

B2*j       02% 

4 

89%     94 

J     J 

86%  Sale 

86%        96% 

35 

9434    99% 

M  N 

81%  Bale 

Bl           8H] 

4(> 

88       92% 

F    A 

103     103% 

103           1031-1 

4 

102      105% 

.1      .1 

93ls    

93'8  Sept'23 

97%  100 

M    S 

97 12 

97'"        88 

8 

92%    94 

A   O 

105    ioa 

1041 1        Kl-l'l 

2 

104%  108 

M  S 

svi,     89 

894b  Nov'23 

87 18     94 

F    A 

i0()i.i  Sale 

iooi8     looi] 

4-i 

98%  101% 

M    S 

SM-  Sale 

88ig        88I2 

17 

87%    91% 

M   S 

73i>  sale 

73*        74M 

37 

65%    82S4 

J    D 

75     Sale 

70             75 

5 

70        98 

J     J 

94       

903g  Sept'23 

89        903g 

J     J 

9  Hs  Sale 

91            9H2 

i-i 

90%     94% 

J     J 

93        95 

9314         93U 

1 

91%    95% 

M  N 

87        88 

87            87 

1 

84%    88% 

F    A 

82 

82     Nov'28 

81        86% 

M  N 

921"  Sale 

80>s        92i2 

22 

91«4     96% 

M  N 

105     Sale 

10438       105 

15 

103%  107% 

M  N 

105     106 

105       Ocf23 

10178  106 

J     J 

89%    90i4 

90            90 

5 

87%    9334 

J    D 

109i"  Sale 

109'"       10912 

2 

10634  133% 

J    D 

105     Sale 

105          106 

18 

100      108% 

A   O 

80     Sale 

7912        801] 

17 

76%    86 

J     J 

107U  Sale 

106         107% 

128 

105      124 

M  N 

93%  Sale 

92%         93% 

38 

90%     96 

A   O 

9H2    92 

92            92U 

8 

89        96% 

J     J 

88U  Sale 

88            88M 

21 

86%     94% 

J    D 

9334 

92i->    Oct'23 

'  2%    99 

M  N 

90i8    

91       Jan'23 

91        91 

M  N 

85     Sale 

85            8512 

10 

80       86 

M  N 

7534    8078 

79%    Oct'23 

77       79% 

J     J 

85%    92 

85i8    Dec'22 

J     J 

7414     76i2 

75            75 

2 

75       84% 

A    O 

56        5712 

571.1  Sept'23 

57%    62 

J     J 

89       

92     Sept'23 

92        93 

M    S 

102i2  103i8 

103           103 

2 

100     103% 

J     J 

90 12  Sale 

9012         90H 

15 

90        9434 

IV!    S 

99     Sale 

99            9912 

19 

97      104 

A    O 

101      10134 

IOH2       10H» 

5 

99%  103 

F    A 

83i2     85 

85            S5 

1 

82%    87% 

M    S 

9078  Sale 

90%         92'.i 

82 

90%  101% 

J    D 

85%  Sale 

85i3         86I4 

46 

85        97% 

A   O 

96  34  Sale 

96i2         96% 

50 

94      10034 

F    A 

96i4  Sale 

96            96% 

15 

935g     997g 

A   O 

80%    81 

8034         8H9 

30 

80%    89% 

J    D 

100%  Sale 

100-%       10034 

10 

98%  102 

J     J 

95%  Sale 

9434         9512 

15 

90-%     9578 

J     J 

86I4     87 

86I2         8634 

5 

86%     92 

J    O 

98W     993s 

99            99 

3 

96%  100% 

M  N 

9538  Sale 

95            9512 

9 

94%    99% 

J     J 

1021"  Sale 

10212       102% 

12 

100      107% 

M  S 

95     Sale 

94            95i2 

24 

94        9934 

J    D 

92       93 

92       Oct'23 

90%     91% 

J     J 

83       84 

8334    Oct'23 

83%    86 

J     J 

9938  100 

9912         091" 

5 

98%  101 

M  N 

9934  100 

99'4    Oct'23 

99%  101% 

J    D 

93     Sale 

92l4         93 

35 

92%     95 

J     J 

52     Sale 

52            5312 

99 

50%    62 

A    O 

43     Sale 

40'g         4312 

109 

39        6234 

J     J 

9133    96 

92%         92l2 

13 

90        95% 

F    A 

102%  IO2I4 

102           10238 

7 

101%  105 

J    D 

10712  Sale 

107%       107% 

44 

10234  1075g 

M  S 

IO6I2  Sale 

IO6I2       107 

fi 

105%  107% 

F    A 

97%    97% 

97%         97% 

8 

97%    99% 

M    S 

02is 

92U  July'2o 

92  %     95 

J     3 

88       

85       Oct'23 

85        93% 

J     J 

8838 

8914    Oct'23 

86%     89 

M  N 

96i2     97 

9612         9612 

8 

95        99 

M  S 

961" 

96-%         96% 

9 

95        9734 

M  N 

92     Sale 

92            92 

1 

88%    92% 

A   O 

70 

70     June'23 

70       70 

J     J 

94I4 

96      Aug'23 

90       96 

F    A 

97i2    99 

9712        99 

16 

97%  102% 

F    A 

103i2  Sale 

1031"       10334 

5 

102%  105 

J    D 

110     Sale 

10934       110U 

10 

109%  11334 

J     J 

9314    94M 

94            9412 

5 

92        98 

M  N 

92%     9234 

923g         92l2 

18 

87%     97% 

J     J 

57%  Sale 

57%         58 

59 

56%    63% 

M  N 

86        8712 

87      Nov  23 

86        93 

A    O 

99        9914 

99            99% 

25 

98      101% 

J     .1 

10214  10234 

10212       102l2 

1 

100%  103 

3    J 

9934  100 

997g  Nov  23 

99      102% 

J    J 

8434  Sale 

84U         8512 

85 

■  84        89% 

F    A 

104i8  Sale 

103U       104i8 

16 

102%  109% 

F    A 

99is  Sale 

99l8         9912 

6 

98%  102 

MN 

102i2  Sale 

IO2I4       102% 

285 

10034  104 

MN 

100     Sept  23 

100      104% 

A    O 

80       80i2 

80%         80% 

16 

80        9134 

F    A 

88     Sale 

88            S834 

14 

8534    92 

J     J 

9514 

95U  Sept'23 

95        9534 

J     J 

88       91 

88%        88% 

1 

88%     92% 

J    D 

100       Oct'23 

9934  100% 

J    D 

8312  Sale 

83l»         84 

19 

75       98 

J     J 

6  334  Sale 

03%         64U 

61 

55       94% 

J     J 

68I2    Oct'23 

58        90% 

M   S 

90       92 

92        Oct'23 

92        95% 

J     J 

87       87i2 

8634         88 

22 

84        88 

J     D 

94        9514 

951.1         9514 

1!) 

95       99 

J     D 

10312  Sale 

103          104 

10 

101%  106 

J     J 

9912 

100       Oct'23 

98%  100 

J     D 

96i2  Sale 

9534         961 2 

9 

93%     97% 

M    S 

9018  Sale 

90%         90% 

11 

88        95 

J    D 

101%   1017g 

101%       101% 

6 

100      102% 

F    A 

104i8  Sale 

104%       1041" 

16 

102%  107% 

M    S 

8734  Sale 

8734         88I4 

14 

87        89% 

J     J 

971"  Sale 

97U         97% 

8 

96      100 

M  N 

9034      911- 

92            92 

1 

89        94 

F    A 

109i3  Sale 

109%       110 

21 

106      1117g 

M  N 

10714  Sale 

107%       107% 

56 

105%  108% 

J     J 

89     Sale 

87%         91% 

64 

87%     98 

A   O 

9534  Sale 

95%         96% 

21 

94%  102 

J     D 

841 1  sale 

84i4         84-% 

10 

83        88 

F    A 

94%  Sale 

94            95U 

34 

93      105 

A   O 



1021"       103M 

19 

100%  106 

J     J 

933,  Sale 

93%         94 

107 

93%    99% 

Quotations  of  Sundry  Securities 

All  :>.nu!  prlei-s  iin-  "unci  Interest"  ucept  where  mnrkod  "f" 


•No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.  d  Due  Apr.  c  Due  Mar.  e  Due 
May.  a  Due  June.  1    Due  July,    k  Due  Aug.  0  Due  Oct.  p  Due  Dec.  <  Option  sale. 


Standard  OH  Stock*  /Vir 
Anglo  American  (III  new.  £1 
Allan  He  lietlnlng 100 

Preferred 100 

Borne  Sorymaer  Co 100 

Buckeye  ripe  Lino  Co.. 60 
Chesebrough  Mfg  new. .100 

Preferred  now 100 

Continental  Oil  now 25 

Crescent  Pipe  Lino  Co..  60 
Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com.  _ .  100 

Preferred   old ...100 

Preferred   new 100 

Humble  Oil  A  Ref  new..  25 

Illinois  Pipe  Line 100 

Imperial  Oil 25 

Indiana  Pipe  Line  Co...  50 
International  Petroleum. (J) 

Magnolia  Petroleum 100 

National  Transit  Co. .12.50 
New  York  Transit  Co. . .  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  new 25 

Penn  M ex  Fuel  Co 25 

Prairie  Oil  A  Gas  new ...  100 
Prairie  Pipe  Line  new...  100 

Solar  Refining 100 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil 100 

Soumwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  York  25 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil (t) 

Preferred 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 5 

Mutual  Oil 5 

National  Fuel  Gas 100 

Salt  Creek  Producers 10 

Sapulpa  Refining -.5 

Public  Utilities 

Amer  Gas  A  Elec  new...(t) 

Preferred 50 

Deb  6s  2014 MAN 

Amer  Light  A  Trac  com.  100 

Preferred 100 

Amer  Power  &  Lt  com..  100 

Preferred 100 

Deb  6s  2016 MAS 

Amer  Public  Util  com. .100 

7%  prior  pref 100 

4%  partlc  pref 100 

6%   preferred 100 

BlackstoneValGAEcom  50 
Carolina  Pow  A  Lt  com.  100 
Cities  Service  Co  com — 100 

Preferred 100 

Cities  ServiceBankers'  Shares 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  A  Lt.100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref.  .100 
Elec  Bond  A  Share  pref.  100 
Federal  Light  A  Traction(t) 

Preferred 100 

Lehigh  Power  Securities.  (1) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  53.  1951  ..JAJ 

S  F  g  deb  7s  1935. .MAN 

Nat  Power  A-Lt  com...(t) 

Preferred (.t) 

Income  7s  1972 JAJ 

Northern  Ohio  Electric. (1) 

Preferred 100 

North  States  Pow  com.  100 

Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  A  El  1st  pref  100 
Power  Securities  com — (1) 

Second  preferred (t) 

Coll  trust  6s  1949...JAD 

Incomes  June  1949..F&A 

Puget  Sound  Pow  A  Lt. .  100 

6%   preferred 100 

7%   preferred 100 

Gen  mtge  7^s  1941  -MAN 
Republic  Ry  A  Light...  100 

Preferred 100* 

South  Calif  Edison  com.  100 

8%   preferred 100 

Standard  Gas  A  El  (Del)   50 

Preferred 50 

Tennessee  Elec  Power... (t) 

Second  preferred (J) 

Western  PowerCorp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924. .MAS2 
Amer  TelATel  6s  1924.FAA 
Anaconda  CopMin  6s  '29  JAJ 
Ang'o-Amer  Oil  734s  '25  AAO 
Federal  Sug  Ref  6s  '24. MAN 

631933 M&N 

Hocking  Valley  6s  1924  MAS 
Interboro  R  T  8s  1922.MAS 
K  CTerm  Ry  6s '23  MAN  15 

6Ms  July  1931 JAJ 

5%s 1926 

Lehigh  Pow  Sec  6s  '27.FAA 
Sloss-Sheff  SAI  6s  '29.  FA  A 
U  S  Rubber  7J4s  1930.FAA 
Joint  Stk  Land  Bk  Bonds 
Chic  .It  Stk  Land  Bk  53.1951 

53  1952  opt  1932 

5^8  1951  opt  1931 

4%s  1952  opt  1932 

4}^s  1952  opt  1932 

4%s  1963  opt  1933 


Mil    I 
•14ljl 

1091.1 
117 

L28 

•7212 

225 

111 

•89 

•16% 

112 

921] 

60 
110 
104 
•34 
152 
*99 
♦83 
*15% 
129 
*2H" 

90 
100 
*62 
*19 
187 

98 
174 

91% 
110 

78 
*54% 
*56 
*40 
♦94% 
215 


.1st 
1-134 
110 

I  IS 

186 

74 
230 
111 

39% 

17% 
114 

93 1  ■< 

61 
114 
106 

35 
154 
100 

84 

15% 
133 

22 

92 
101 

63% 

20 
189 

98 
179 

93 
113 

80 

5438 

56% 

41 

95% 
225 


♦33% 

33% 

116%  117 

*4134 

42 

275 

278 

115 

118 

25 

28 

90 

95 

106% 

I0834 

*51% 

51% 

*21 

23 

*234 

3% 

*8 

12 

*54 

55 

*4% 

5% 

*10% 

10% 

85 

86 

*18% 

18% 

*90c 

1 

*46l-> 

47 

*42 

43 

93 

94 

115 

117 

92 

94 

180 

182 

82 

84 

9234 

9334 

29 

30 

70 

72 

46 

48 

*72 

74 

77 

80 

130 

132 

67% 

67% 

13% 

13% 

20% 

21 

92 

94 

35 

36 

70 

72 

87 

90 

*97 

98 

*66 

68 

*68 

70 

*25 

25% 

19 

20% 

80 

83 

91% 

92% 

101 

102 

*58% 

60 

*84 

85 

86% 

88 

*5 

8 

20 

22 

97 

100 

92 

94U 

60 

64 

69 

73 

86 

88 

*2 

5 

*13 

17 

77 

82 

/57 

62 

44% 

461" 

80 

83 

dlOl 

103 

104 

105% 

14 

16 

38 

40 

100% 

101% 

115 

117 

*27% 

28% 

*48 

49 

*14 

15 

*44% 

46% 

25 

27 

83 

85 

99% 

100 

100% 

100% 

10034 

101% 

102 

102% 

971" 

98 

100% 

100-% 

100 

103 

10334 

100 

100% 

94 

95 

97% 

98 

103 

104 

100 

101% 

100 

101% 

102 

104 

99 

100 

98 

991" 

99 

101 

Railroad  Equipments 
Atlantic  Ooael  Line  6s 

Equipment  OHJs 

Baltimore  4  oiiio  es 

Equipment  4}<Js  A  5s 

Huff  Koch  A  Pitts  equip  6s. 
Canadian  Pacific  4)^8  A  6s. 

Central  mi  of  N  J  6s 

Chesapeake  A  Ohio  6s 

Equipment  6)4a 

Equipment  5s 

Chicago  Burl  A  Quincy  6s.. 
Chicago  A  Eastern  111  53-is. 
Chicago  A  North  West  4>^B 

Equipment  6s 

Equipment  6  J^  8 

Chic  R  I  A  Pac  4J^s  A  6b... 

Equipment  6s 

Colorado  A  Southern  6s 

Delaware  A  Hudson  6s 

Erie  4)^8  A  5s... 

Equipment  6s 

Great  Northern  6a 

Equipment  5s 

Hocking  Valley  6s 

Equipment  5s 

Illinois  Central  4Ks  A  5s 

Equipment  6s 

Equipment  7s  A  6^8 

Kanawha  A  Michigan  6s... 

Equipment  4}^8 

Kansas  City  Southern  5YtS. 
Louisville  A  Nashville  6s.. . 

Equipment  6H  a 

Michigan  Central  5s  A  6s.  . 
Minn  St  P  A  S  S  M  43^8  A  5s 

Equipment  6)^8  A  7s 

Missouri  Kansas  A  Texas  6s 
Missouri  Pacific  6s  A  6)^8.- 
Moblle  A  Ohio  4Hs  A  5s... 
New  York  Central  4J^s  A  5s 

Equipment  6s 

Equipment  7s 

Norfolk  A  Western  4Kb 

Northern  Pacific  7s 

Pacific  Fruit  Express  7a 

Pennsylvania  RR  eq  5a  A  6s 
Pitts  A  Lake  Erie  6Ha 

Equipment  6s 

Reading  Co  4Ks  A  5s 

St  Louis  A  San  Francisco  5s. 
Seaboard  Air  Line  4J^a  A  5s 
Southern  Pacific  Co  4Hs.. 

Equipment7s 

Southern  Ry  4J^s  A  5a 

Equipment  6s 

Toledo  A  Ohio  Central  6s. _. 

Union  Pacific  7s 

Tobacco  Stocks 
American  Cigar  common  100 

Preferred 100 

Amer  Machine  A  Fdry.-lOO 
British-Amer  Tobac  ord.  £1 

Bearer £1 

Helme  (Geo  W)  Co,  new  25 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 
Int  Cigar  Machinery.. .100 
Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes. .100 

Preferred 100 

Mengel  Co 100 

Porto  Rican-AmerTob.-lOO 

Scrip 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co.. 100 

Preferred 100 

Rubber  Stocks(CZet>e2and) 
Firestone  Tire  A  Rub  com  10 

6%   preferred 100 

7%   preferred 100 

General  Tire  A  Rub  com  50 

Preferred 100 

Goodyear  Tire  A  R  com.  100 
Goody'r  TAR  of  Can  pf.100 
Mason  Tire  A  Rub  com.(t) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Seiberling  Tire  A  Rubber(J) 

Preferred 100 

Swlnehart  Tire  A  R  com.  100 

Preferred 100 

Sugar  Stocks 

Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 

Fajardo  Sugar 100 

Federal  Sugar  Ref  com..  100 

Preferred 100 

Godchaux  Sugar,  Inc — (t) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com..(l) 

Preferred 100 

Juncos  Central  Sugar...  100 
National  Sugar  Refining. 100 

New  Nlquero  Sugar 

Santa  Cecilia  Sug  Corp  pf  100 
Savannah  Sugar  com...(t) 

Preferred 100 

Sugar  Estates  Orlente  pref 
West  India  Sug  Fin  com. 100 

Preferred 100 

Industrial&Miscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (t) 

Preferred 50 

Borden  Company  com. .100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

Chllds  Company  com 100 

Preferred .100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Silver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com. 100 

Preferred 100 

Singer  Manufacturing..  100 


PetOt. 

5.65 
5.50 
6.76 
6.60 
6.50 
5.45 
5.60 
5.75 
5.60 
5.55 
5.60 
6.25 
5.45 
5.65 
5.55 
5.70 
5.87 
5.75 
5.60 
6.25 
6.15 
5.65 
5.55 
5.75 
5.65 
5.45 
5.65 
5.50 
5.80 
5.65 
5.65 
5.65 
5.50 
5.50 
5.75 
5.80 
6.00 
6.15 
5.55 
5.50 
5.65 
5.50 
5.30 
5.55 
5.50 
5.60 
5.50 
5.80 
5.35 
5.75 
5.90 
5.35 
5.55 
5.65 
5.85 
5.85 
5.45 

77% 

84 
137 
*22% 
*22% 
*53 
110 
*16% 

57 

80 
134 

97 

20 

68 

75 

55 

91 
105 
100 

*62 

87 

85 

*150 

94 

9% 
t)79 
*1% 
15 

"86" 

5 
35 

*5 
35 

40  " 

*10 
*76 

94 

63 

90 


*8 

10 

65 

75 

*88 

90 

*22 

25 

72 

75 

90 

110 

87 

89 

95 

100 

5 

13 

*52 

55 

79 

81 

85 

90 

15 

25 

58 

59 

82 

85 

98 

100 

*16 

18 

*56 

62 

121 

123 

100 

101 

80 

86 

108 

112 

164 

__ 

111 

113 

105 

110 

104 

106 

771- 

83% 

102 

105 

*7fi 

77 

140 

150 

120 

126 

97% 

98% 

125 

127 

•Per  share,  t  No  par  value.  6  Basis.  d  Purchaser  also  pays  accrued  dividend. 
Ncwatook.  /Flatprice.  A  Last  sale,  n  Nominal,  x  Ex-dividend,  v  Ex-rignis. 
t  Ex  stock  dividend.    <  Sale  price,     v  Canadian  quotation. 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  Next  Page 


2099 


BIOH  AND  LOW   SALE  PRICE— PER   SHARE,    NOT  PER   CENT. 


Saturday. 
Nov.  3. 


Monday. 
Nov.  5. 


147 
75% 

* 

116" 

• 

*io 

*14 
20 

* 

"22" 
*139 

•21% 

60 
•52 

» 

•33" 

*25 

12 


149 
7512 
93l2 

116 
96% 
912 


20 
20 
22 

22 

60l2 

53 

3-1 
35 

26 
12 


148 
751s 
93 12 
*114 
96 
9l2 
*10i2 
14 
1912 
19% 
22 
*139 
21% 
*60 
*52 
34 


1* 


*25 
11% 


149 

75% 

93i2 
116 

96 
9l2 

15 

14 

1912 

1912 

23 

22" " 
61 

"34"" 

36 

26 

1218 
67 


Tuesday, 
Nov.  6. 


Wednesday .  I    Thursday . 
Nov.  7.     I     Nov.  8. 


Friday. 
Nov.  9. 


70 

70 

♦69 

70 

•30 



30l2 

32 14 

*2 

214 

*134 

2l4 

1212 

12i9 

14 

14 

123 

123H 

123 

123l2 

73 

73 

73 

73 

»7812 

79 

7812 

79 

»15 

*15 



'10 

12 

*10 

12 

•106 

107 

*106 

107 

*.10 

.20 

* 

.15 

23i2 

23l2 

23% 

2334 

*2l2 

3 

*212 

3 

*6i2 

7i4 

6i2 

7 

3084 

37 

36i8 

37 

156 

156% 

8154%  156l2 

*3l2 

4 

*3U 

4 

*10i4 

11 

♦lOU 

11 

•6% 

7i4 

*614 

7% 

*15 
*54 
•35% 
*10l4 
•53 
.50 
2 
*6 
•zlO 
79 
68I4 
158 
4 
*18l2 
•8034 
2i8 
•2 
114 
•1734 
8434 
•15 
•2 


55 
37 
12 

"".63 
3I4 
61 

79"" 
68l2 
159 

4% 
20 
81 

2>8 

4 

114 

I8I4 

85 

15i2 


15 
54 

*35l2 

*10l4 

*52 

*.60 

*ll2 

6 

■zl0% 

79 

68 

i 

~~4% 

20 

8034 
2l8 

*2 
114 

I7I4 

84l2 
*15 

*2 


15 
54 
37 

12 

""l" 
4 
6 

79 

68i2 
160 

4l2 
20 
8034 

238 

4 
115 
1738 
85 
1512 


101     IOH2 

•42  4214 

• f 

33  33U 
*25i2    26i4 

2334  24 

•1534  15% 


•8 
•17 


8I4 
20 


17%  17=8 

29U  2934 

•3H2  32 

•35  36% 


».20 


.30 


*.12      .20 


1%  1% 

8I4  8U 

•1412  15 

1834  19 

3l8  3U 


101 

42U 
t 

"33" 

25% 
23% 
15% 
*8 

♦17 
17l2 
29% 
32 

*35 


10H2 
42l4 

9 
33l2 
2558 
2334 
15% 

8I4 
20 
1712 
30% 
33 
37 


*.20       .30 


*.10 


-20 


2334 


23 

234 

*458 

112     112 
♦1      114 


29 

•.25 

96 


29l2 

.50 

99l2 


•9H8    93 
1738    1738 
*2i4      234 


•.85 

•1% 

1 
*l?s 

»1 

1% 

*1% 

•3H2 

16 

•2i2 


1 
ll2 
1 
2 

1% 
178 
134 

16 

3 


•37  44 

•75  80 
534      534 
2         2i8 
.50      .50 

•14  15 


•278 

•12l2 

19 

31 

.43 

•.25 

•ll4 

U4 

•.25 

••50 

*2>X, 

.90 

•.40 

•.70 

•20 

•5 


3's 
13 

1!) 

31 
.43 
.85 
134 
114 
.30 
.75 
23, 
.90 
.45 
1% 
.35 
6 


134       178 

8         8l2 

*1412  15l2 

18l2  18% 

3         3 


23% 
2% 

*412 

♦.90 

*1 

29 

*.25 

95i8 
*9H8 

17l2 
238 

*.85 

*H4 
H4 

*1% 

llA 

*i% 
*i% 

32i2 
15l2 
*2l4 

•37 

*75 

*5% 

2l8 

*.50 

14l2 


24 

2% 

5 

1% 

H4 
29 

.50 
96i2 
92 
17i2 

238 

1 

134 

1% 

2 

2 
134 

32% 
16 
278 

44 
So 

6 

234 

1 
15 


*3Mi 

*12i2 

19U 

30 

*.43 

*.25 

*U8 

1% 

.25 

.50 

234 

*.85 

•.40 

*.75 

*.25 

4% 


3U 

13 

21 

30 14 
.60 
.85 
134 

1>4 
.40 
.75 
234 
.90 
.45 
Ha 
.50 
5 


Stock 
Exchange 
Closed — 
Election 

Day 


149 

75 

93U 
116 

96 
912 
*11 

12i2 
*19l2 

19% 

22 
139 

2H2 
*60 
*52 


*25 
1138 


150 
75l2 
93i2 

116 
96 
91; 

"l¥ ' 
1934 
1912 
23 
139 
2H2 
61 

36"" 

36 

26 

1178 

67 


14934 

75 
*93% 
*114 

96 

*9 
*11 

13 

1912 

"22" 
*138 
21% 
60i2 
*52 
34 

*25% 
1178 


150 

7514 

116" 
96 


13i2 
19i2 

23 

"2Y34 
60i2 


34 
36 
26 
12 


7514  76l2 

1 16"  no" 

96  96 

9  9 


21%      211; 


25        2514 
12%     12i8 


Sales 

for 

the 
Week. 


65 
123 

50 
423 

1 

720 

12 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


* 80 

* 70    I      68I2  70 

*30  31%     *30  3H2 

* 72 


*134 
*13 
123 

72 

*15~ 

*10 
106 

"23?4 

*2i2 
*6i2 

*33 

153  k 
*3l2 
10U 
*6% 

*15 
*53l2 
*37 
*1C14 

56 
.60 
3 

534 
'ilOU 

78l4 

68 
157 

*412 

18 

8034 

*3 
114 

*17l4 
8434 

15 

*2 


2l4 

1334 

123% 

72 

78l2 

~ii  ~\ 

106 
.15 
2334 
3 

7 
36 

15438 
4 
IOI4 
714 


*ll2 
*13 
122l8 

72 
*75 
*15 
*10 
10512 

I: 

~23% 

*2l2 
6I2 

3512 
15238 

*3l2 
*10i4 

*6% 

15 

5312 

3812 

*10% 


2 
131 

12338 
73 

781 


80        80 
69l2     69l2 
30       30 


Shares.  Railroads 

216  Boston  &  Albany 100 

1,008  Boston  Elevated ...100 

51       Do     prel 100 

54  Do     1st  pref 100 

207      Do    2d  pret 100 

67  Boston  &  Maine 100 

Do     pref 100 

Do     Series  A  1st  pref...  100 

Do     Series  B  1st  pref 100 

Do     Series  C  1st  pref.. .100 
Do     Series  D  1st  pref.. .100 

Boston  &  Providence 100 

East  Mass  Street  Ry  Co..  100 

Do     1st  pref 100 

Do     prefB 100 

55  Do     adjustment 100 

East  Mass  St  Ry  (tr  ctfs)..100 

306iMalne  Central 100 

305  N  Y  N  H  &  Hartford 100 

I  Northern  New  Hampshire.  100 

12  Norwich  &  Worcester  pref. 100 

88  Old  Colony. ...100 

110  Rutland  pref 100 

Vermont  &  Massachusetts.  100 


Range  since  Jan.  1  1923. 


Lowest 


123U  124 
72        72    . 
78i2     78i2 


55 
38 

12 
56 
.63      *63 

3l2       *2l2 
6    I        5i2 

krlOU 

78I4I      78l4 


68l2 
157    I 

434| 
18  I 
8034 

2i4 

4 


68 
158 

412 
18 
8034 

2 

3 


11534'  113 

18    I  *17% 

85  8434 

15%  1514 

*2 


12 
108 

.15 
23l2 

2% 

6I2 

3634 

15338 

4 
11 

7U 

15    J 

53l2 

38i2 

12 

56 

1 

312 

512 
10i2 
79 
68  ' 
159 

5l2i 
18 
S034! 

2    I 
3% 

114121 

18 
85 

15U 


106      106 
"23%     231; 


8 

2,853 

244 

59 


6I4       6I4 
36 14     3634 
15258  153 


10U     lOU 


1512  1578 
5434  5434 
40        40i2 


55 
"350 


105 
2,300 
1,483 


.50       .60 


10U     IOI4 
78i4     79 
68       68i2 
158     158 
5l2      51 


110 
115 
175 


2l4 
378 


2i4 
378 


85        85U 


10 

590 

219 

150 

35 

94 

82 

69 

445 

27 

23 

1,006 

440 

256 

60 

378 

45 


101 

42 

I: 

~32% 
*25l2 

23l8 

1578 
S 

17 

17U 

30 
*32 
*35 


10134 
42 

9 
33l2 
26 
24 
16 

8 
17 
17% 
30i2 
33 
36 


*.20 


.30 


101 
42 

~32% 

25% 

2378 

1578 

814 

*17 

*17 
30% 

*32 

*35 
5 


10138 
42 

9 
33% 
2534 
24 
16 

8'4 
20 
17l2 
31 
33 
37 

5U 


*.20       .30 


*.10       .20,     *.10 


.20 


178  1%' 

812  8% 

1412  1412 

I8I2  1878 

*3  3l4 


178 
8 
►15 
18U 

*3 


10H8  10H2 
44        44 


681 
91 


33U  3334 

2534  2534 

24  25% 

16  I6I4 


17 


1734 


*.20 


.30 


*.10       .20 


2 

S% 
15% 
18% 

3i4 


23 
2l2 
4% 
.90 
*1 
2834 
*.35 
93l2 
91 18 
17l2 
*2i4 
.75 
1% 
*1 

*178 
1 

134 
1 

31% 
i.5i2 

*2 

*37 

*75 
5% 
212 
.50 

*14i2 


2338 

2l2' 
4%' 
.90, 

H4 
2834 

.65: 
95% 
91%l 
18 

234' 

.75 
Us 

1% 

2 

1 

2 

1 
33l2 
16 

234 

44 

80 
578 
31 
.50 

1512 


*3^6 
*1212 
20 
29 
*.45 
*.25 
*1% 
1% 

.30 
.50 

2% 
*.85 
*.40 
*.70 

.27 
*5 


3I4 
13 

20 

293.1 
.60 
.85 
H2 
11 
.30 
.50 
234 
.90 
.45 

1% 

.27 
6 


2234 

2% 

434 
*.90 
*1 

2834 
*35 
95 
91 
18 
*2U 
*.85 

1% 

1% 

1% 
*1 

2 
*li4 
3212 
16 
*2U 

*37  44 

72  72 

512  5% 

3  3l2 

*.51  1 

1434  1434 


2-1 

21 

5 

H2 

1% 
2834 

.65 
99 
93i2 
18 

234 

1 

1% 

Us 
1% 

112 

2 

134 
3312 
I6I4 

3 


2  238 

8  834 

15l2  15'2 

I8I2  19% 

3%  4 


6,045 

180 

7,854 

1,998 

114 

1 

860 

710 

185 


50 


2414  2538 

2l2  212 

434  5 

*.90  U2 

1%  1% 

".50  ".50 

99  100% 

93  93 

19  19 


1% 

1% 

*134 

*1% 

214 


112 
llg 

2 
U2 

2l4 


2,445 

535 

95 

3,071 

405 


33i8     3434l 
16l2     17 


2,087 

485 

985 

22 

200 

215 

200 

3,469 

119 

260 

10 

50 

78 

410 

100 

65 

970 

5 

354 

1,555 


Miscellaneous 
Amer  Pneumatic  Service..  25 
Do     pref_ 50 

Amer  Telephone  &  Teleg. .  100 

Amoskeag  Mfg No  par 

Do    pref No  par 

Art  Metal  Construe,  Inc 10 

Atlas  Tack  Corp No  par 

Boston  Cons  Gas  Co.  pref.  100 
Boston  Mex  Pet  Trus..JVt>  par 

Connor  (John  T). 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines,  Inc 25 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Galveston-Houston  Elec.100 
Gardner  Motor No  par 

Greenfield  Tap  &  Die 25 

Hood  Rubber No  par 

Internat  Cement  Corp-iVc  par 
Internat  Cotton  Mills 50 

Do     pref. 100 

International  Products.ATo  par 

Do    pref 100 

Libby,  McNeill  &Llbby__.   10 

Loew's  Theatres 25 

Massachusetts  Gas  Cos 100 

Do     pref. 100 

Mergenthaler   Linotype 100 

Mexican  Investment,  Inc..  10 
Mississippi  River  Power 100 

Do     stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp  tr  ctfs. 
New  England  Telephone..  100 

Orpheum  Circuit,  Inc 1 

Pacific  Mills 

Reece  Button  Hole 10 

Reece  Folding  Machine 10 

Slmms  Magneto 5 

Swift  &  Co... 100 

Torrington 25 

Union  Twist  Drill. 5 

United  Shoe  Mach  Corp 25 

Do     pref 25 

Ventura  Consol  Oil  Fields.  5 
Waldorf  Sys.Inc.new  BixNo  par 
Walth  Watch  CI  B  com.No  par 

Preferred  trust  ctfs 100 

Walworth  Manufacturing.  20 

WarrenBros 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wickwire  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Calumet  &  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

Hardy  Coal  Co 1 

Helvetia 25 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

LakeCopperCo 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Coiony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Dom.  copper 


*3'/6 
*12l2 

19 

2934 
.44 

*.25 

*l's 
1% 
.25 
.80 
2% 
.80 
.45 

*.75 

*.25 

*5 


3U 
13 

2034 

30 
.45 
.85 
1»4 
1% 
.25 
.80 

2% 
.80 
.45 
1% 
.30 
6 


•534       578 
3ig      3% 
*.50       1 

16  18 


3%       3% 


21 

30l2 

*.50 
.50 

*lig 
1% 
.30 
.50 
234 
.70 
.40 
.75 
.30 

*5U 


2212 
30% 
.65 
.50 
ll2 
H: 
.35 
.60 
2-1 1 
.75 
.45 
.75 
.30 
6 


1 

172 

3,362 

56 

522 


150 


383 
476 
355 
200 


1 ,605 

1,211) 

531 

455 

2,045 

500 

L00 

380 

16 


New  River  Company 100 

Do    pref 100 

Nlpisslng  Mines 5 

North  Butte.. 15 

OJlbway  Mining 25 

Old  Dominion  Co. 25 

Osceola 25 

Park  City  Mining  &  Smelt.     5 
Pd  Crk  Pocahontas  Co. No  par 

Qulncy 25 

St  Mary's  Mineral  Land 25 

Shannon 10 

South  Lake 25 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity  Copper  Corp 5 

Tuolumne  Copper 10 

Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  M  etal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 


9 
12i2 
19% 


143     Apr    3 

75    June  29 

91%  Aug    9 

Ill's  Aug    2 

96     Nov    5 

9       Oct  27 

1  tel  17 

Oct  29 

Oct  30 

19l2   Oct  30 

21      Oct  25 

135     July  21 

18     Feb  15 

59l2Nov    2 

52      Oct  18 

33      Oct  31 

33%  Oct  31 

25       Oct  30 

934  July    5 

65    Sept    8 


Highest 


15    Sept  21 

53>2   Oct  11 

32    July    2 

10    Sept  14 

50    May  31 

.40    Oct  20 

2     Nov    2 

5i2  Oct    1 

8'4June27 

78i4Nov    7 

65    July    7 

June  19 

Oct  30 

Nov    7 

Jan  16 

Oct  30 

Or     9 

11112   Oct  24 

1634July  12 

84i2    )■   27 

15    Ju:-.e26 

2      Jan  11 

.50      Oct  25 


147 

4 

18 

80 

2 

2 


98i2June  26 

42 

July  31 

7i2  Jan  19 

321 

>Nov    2 

2458June  14 

1934  Aug  23 

1538Sept  17 

5 

Feb  15 

15i2Mar    6 

III4 

Jan    5 

25i2  Jan  31 

3034  Oct  30 

33 

July  10 

5 

Oct  18 

25 

Feb  16 

54 

July    5 

10 

July    5 

15 

Aug    9 

.70 

July    3 

73, 

Jan    6 

141- 

Oct  30 

17 

Oct  25 

2%  Oct    4 

7     Jan  18 

22%  Oct  31 

2>4June  28 

438Nov    1 

.30    May  22 

1      Oct  30 

2434  Mar  28 

.10    Sept  17 

9312N0V    7 


91 

16 

2 

.60 

1 

1 


Oct    8 

Oct  24 

July  17 

Sept    4 

Oct  25 

Oct  30 

l%June 15 

1      Oct  16 

ll2  Oct  19 

.90    July    3 

27      Oct  31 

14U  Oct  29 

2l2  Aug  20 

35     Apr  18 

72     Nov    8 

434  July    5 

l5uNov    1 

50    Nov    3 

I3i2  Oct  30 

2434  July  18 

2i  1  Aug  13 

1234May  22 

18      Oct  31 

27      Oct  31 

35    Sept    6 

10   June   4 

U4July  18 

90    July  30 

20      Ocl  24 

50     Oct  29 

2t2   Oct  25 

70     Nov    9 

Sept  24 

Aug  30 

Oe1  26 

Nov    5 


.38 
.60 
.20 
41 


151 
84 
100 
125 
106 


72 
65 
46 
45 
43 


80 

June  12 

641 

2  Oct 

2r, 

2U 

2  Aug  25 

72 

Oct 

3 

1 

Sept  19 

121 

2  Oct  23 

119 

June  29 

67l2  Oct 

9 

72 

Oct 

9 

15 

Mar 

1 

10 

July 

2 

104 

Oct  17 

.10 

Jan  18 

19 

July 

5 

21 

2  Oct 

8 

61 

4  NOV 

7 

31 

Nov 

1 

15238  Nov 

8 

3i2June  30 

5 

July 

9 

6 

Oct 

25 

June  14 
Jan  5 
Mar  6 
June  12 
Mar  5 
20i2Mar  2 
27  Feb  13 
32i2Mar  1 
48  Feb  6 
42  Mar  22 
59  Feb  7 
160i2  Jan  25 
35  Mar  22 
Jan  16 
Mar  19 
Mar  22 
Mar  21 
Jan  2 
22l2  Jan  30 
84     Feb    3 

100     Jan    3 
81      Feb  14 

33%  Feb  20 
98      Jan  11 


3%  Jan    9 

20      Jan  10 

12534  Mar  14 

112      Jan    5 

88      Jan    5 

1  ,l2Mar  14 
20%  Feb  14 

108%  Feb  24 

.30      Jan  25 

27    Mar  19 

4      Jan    2 

14%  Mar    5 

127%  Mar  22 

172      Jan    3 

1078  Jan    2 

29%  Feb    5 

15%  Mar    3 

24     Feb  10 

63%  Mar  13 

44     Mar  19 

22      Feb  19 

79%  Jan  10 

3     Mar  20 

8     Mar  15 

8%  Aug  20 

11      Apr  26 

87%  Jan    2 

73      Jan  25 

179      Jan    6 

1434  Feb  19 

28%  Jan  31 

84      Feb  14 

834  Feb  13 

4%Sept  13 

122      Jan    3 

21%  Apr  26 

190      Jan    2 

18    Mar  14 

3%  Mar  15 

2  Feb  20 


109%  Jan 
50    Mar 


11  Mar  7 
5534Mar  8 
28%  Jan  11 
30  Jan  2 
«22%Marl9 
13  Mar  17 
29%  Mar  19 
17%  )cl  22 
34%  Mar  14 
39%  Mar  14 
42  Mar  15 
12%  Feb  21 

1  Feb  28 
87  Mar  1 
.50  Mar  2 
34    Mar    1 

4%  Mar  5 
14%  Mar  2 
19  Feb  19 
49   June  15 

9%  Feb  13 

15    Mar    1 

4634Mar    1 

5     Feb  23 

11%  Mar    1 

2%  Mar    5 

4    Mar    5 

33%June    7 

U4  Feb  20 

115%  Apr    7 

100%  Mar  28 

33'4Mar    3 

35g  Jan    2 

2%  Mar    5 

5%  Mar    1 

3%Mar    1 

25g  Mar  27 

4%Mar    3 

7     Feb  10 

4    Mar  17 

71     Mar    2 

24%  Mar    2 

4'4  Apr    4 


40      Apr  27 

84    Mar  16 

634  Feb  20 

1234Mar    1 

2%  Mar    5 

32%  Mar    1 

46     Mar    1 

4    Mar    5 

16%  Mar  23 

50     Mar    2 

53%  Mar    1 

l%Mar    5 

1     Aug    8 

3%  Mar    3 

334  Feb  23 

1%  Feb  15 

1%  Aug  18 

6      Apr  13 

3    Mar    5 

1%  Feb  27 

2%  Feb  28 

l'4Mar    5 

13     Mar    1 

PER   SHARE 
Range  for  Previoa 
Year  1922. 


Lowest 


130% 

73% 

94'4 
116 
101% 

14 

20 

22 

36 

30 

40 
125 

18 

66 

51 

28 

29 

27% 

12% 

69 


Jan 
Feb 
Mar 
June 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
July 
Aug 
July 
July 
July 
Jan 
Jan 
Jan 


Highest 


152    May 

89%  Sept 

105      Sept 

126     Sept 

109     Sept 

31%  May 

37       Apr 

44%   Apr 

62     May 

54     May 

77%  May 

163      July 

26%  July 

77      July 


60 
47 
47 
55 


No» 
Aug 
Aug 
Oct 


68  Jan 

57  Jan 

15  Jan 

78  Jan 


2% 
13 

114% 
104 
80 
14 
13 
10484 
.10 
1584 
3 
7 
38% 
156 
3 
28 
9 

17 
43 
26 
20 
60 
1% 
5% 
1% 
8 
63 
62 
130 
11 
13 
72% 
634 
.22 
109 
13 
115»4 
12% 
1% 
.50 

92% 
39 

8 

37 

25 

21% 

el3% 

2% 
11 

7% 
17% 
30% 
31 

8«4 

.50 

56 

.03  Sept 

19  Dec 

2  Mar 

6  Nov 

13  Jan 

248  Nov 

57g  Nov 
8  Nov 
35%  Dec 
2ig  Nov 
7%  Nov 
1  Apr 
1%  Aug 


Dec 
Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aug 
Sept 
Jan 
Jan 
Dec 
Jan 
Mar 
Mar 
Dec 
Nov 

Dec 
Mar 
Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov 

Jan 
July 
Mar 
Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Feb 
Jan 
Jan 
Feb 
Nov 

Jan 
Nov 


3478  May 
96     July 

10384  Doc 
98i4  May 
527g  June 

100      Aug 


Jan 

Aug 

Aug 

Deo 

Aug 

May 

May 

Deo 

May 

Deo 

Apr 

Feb 

Oot 

Sept 

May 

Aug 

Apr 


.50      Dec 

81%    Jan 

88      Feb 

18     Nov 

3      Feb 

1      Feb 

2%   Feb 

1      Nov 

1%    Jan 

1%  Deo 

2%   Deo 

.75     July 

62      Nov 

15%  Dec 


4% 

20 14 
128% 
121 

91 

20% 

22 
107 

50 

30% 
6 

14% 

89% 
185 

13 

39 

16% 

27%  Feb 
54%  Dec 
38%  May 
32  Jan 
85      Dec 

6%  Mar 
17  Apr 
11%  June 
13  Jan 
90%  No^ 
74  Ool 
181  Oct 
27%  Juno 
34  Aug 
85%  Oot 
11%    Jan 

5      Jan 

125     Sept 

28       Oot 

192      Deo 

16     July 

3      Mar 

7%   Apr 

110%  Sept 
81% June 
14%  Feb 
45  Mar 
27%  July 
33%  June 

#39%  Deo 
1434  Apr 
49  Apr 
13  Oct 
3584  Sept 
38%  Oct 
4434  July 
21     May 

1      Apr 

66  May 
.50  Apr 
32%    Jan 

4%  May 
10%  June 
1834  Sept 
301  Aug 
I684  May 
13%  Feb 
4684  May 

9%  Jan 
12%    Jan 

37g    Apr 

3%  Mar 


2%,  .Apr 
116%June 

97%  No? 

2684  May 
47g  Apr 
3%  Apr 
534  May 
2%  Apr 
234  May 
4s4  Apr 
6%  Apr 
7      Apr 

68    June 

20%  June 


37      Jan 

73      Jan 

6     July 

8%    Oct 

1%   Dec 

16      Nov 

25      Nov 

2%  June 


30     Nov 

37     Nov 

.25     Mar 

.25      Dec 

1%   Deo 

.90     Mar 

IVit  Dec 

.40      Nov 

lMa    Oct 

1      Feb 

.80      Dec 

.75     Nov 

.25       Jan 

714  Nov 


40  Feb 
85       Oot 

7  Jan 
15    May 

4%  Apr 
27  JaD 
38%   Aug 

3»4  Nov 


50     May 

48%  May 

184May 

1>4  May 

434  July 

284    Oot 

3%   Apr 

.92    May 

4     Mar 

3%  June 

2%   Apr 

2%  Jan 

2»4  Apr 

16     May 


•Bid and  asked  prices;  no  sales  on  this  day.     8  Ex-rtghts.     6  Ex-dlvidend  and  rights,    z  Ex-dlvldend.     q  Ex-stock  dividend,     a  Assessment  paid. 
(Beginning  with  Thursday,  May  24,  trading  has  been  In  new  shares,  of  whloh  two  new  shares  of  no  par  value  wore  given  In  exchange  for  one  share  of  old    atook  of  S10 
^ar  value.    In  order  to  make  possible  comparisons  with  previous  Quotations,  wo  have  divided  all  these  previous  quotations  by  two. 
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Outside  Stock  Exchanges 


Boston  Bonil  Rt-cord.     Transactions  in  bonds  al  Boston 
Stock  \,i\    ;;  to  \<>v .  9,  both  inolusive: 


Beadi 


,  Friday 

■ 


Amer   lYI  A    1  .  I  I-  1  •.■ 

AUG  a  \\  i  88  I 

I'M.'       50 
Hill  <  c\  Dotes  7- ':.' 
Cbk  June  ck  U  8  Ydi 
DotiUn  Iron  a  Sin  i  Ba   18  19 

K  C  Mem  A  Mir 

Mw  Q  |031 

- 
New  ! 

Silver  l>\  lie  7s 1<)28  .. 

Swift  A  Com... l'.Ul       <>t',>. 


a/Prii 

!!.:>,      II,,; 


'.'7 

M  A 

•a. 
ioih 

86   j 
Bl 

in  % 

'.<:, 
M 

90S 


BO 

'.'7 

D8 

uu  K 
86  | 

m 

07  X 
96 


$  1 .000 
91.000 
l  ,000 
1,000 
5,000 
1 .0110 

'.1.1111(1 
1,000 

6,000 
6,000 

1  .000 
15.000 


Range  since  Jan.  1, 


Low. 


Bl 

97 

86 

100 
M 
BO 

89 
95 
90 

'..1 


Nov 

Nov 

Mar 

May 

J  jiii 

July 

Apr 
Apr 
Apr 
Nov 
Nov 
Apr 


High. 


Bonds   (Concluded)  - 


62 

SO 
100 

03 

102'* 

B8% 

92% 
06 
99%. 
100 
99  % 


Bept 

Mar 
Nov 
J  an 
Mar 

Nov 
Jan 
Jan 
Oct 
Jan 
Jan 
June 
June 


Baltimore  Stock  Exchange. —  Record  of  transactions  at 
Baltimore  Stork  Exchange  Nov.  3  to  Nov.  9,  both  in- 
clusive, compiled  from  official  lists: 


Stocks  — 


Par 


Friday 

Last     Week's  Range. 
SaU    |     of  Prices. 


Price.  >Ij>tc. 


Sales 
for 
Week. 
High.  Shares. 


Range  since  Jan.  1. 


Inter  state  Rye  coll  is  I04S 
Superior  Corp  6a  1026 

Peopled  l"avs  ir  rlfs  Im    |048 
l'hlla  Co  OODJ  stpd  6l     II 

Phila  Eleo  1st  6a  ..       1066 

» 11M7 

la _    1068 

8p- 1041 

l'hiia  *  Reading  impt  is' 17 

1  lonsol  ejtl   is  1087 

Reading  gen  (areg 1997 

Bpanlan  Amer  iron  cs  1827 
United Rya g  tr  <ifs  4a  1040 


Friday 

Last     Week's  Range 
Sale.        of  Pries. 
Price.    Low        lltuh 


18 


08  1 1 
08  \i 

'is  \\ 
103  •j 


44 
15 
60 

88 1  j 
97  % 

08  I .. 
9S'j 


44 

15 

SSH 
'.IS  1  , 
9SS 
09 


103  A  103 % 
85  H  BSM 
85         85 

sr,  H     85% 

100  hi  ioo'-j 
54      54 


Sales 

for 

Week. 


1.000 
1.000 
5.000 
5.000 
18  800 

3.000 
08.700 
19.000 
2.1100 
2.000 
5,000 
1.000 
1 .000 


Runge  since  Jan.  1, 


Low. 


44 

10 
65 
88  % 
90 
98  % 
95  % 
102Vii 
85  % 
85 
85  % 
90  Mi 
54 


Bept 

Oct 

June 

Oct 

Apr 

Nov 
Nov 
May 
Oft 
Aug 
Nov 
May 
Sept 


Pittsburgh  Stock  Exchange. — Reeort 
Pittsburgh  Stock  Exchange  Nov.  3  to 
elusive,  compiled  from  official  sales  lists: 


Jllgh, 

31  Feb 

73  jan 

93  H  Mar 

103  Jan 

103  Feb 

"9  a  Oct 

100  Hi  Jan 

80  8cpt 

88%  Jan 

85  H  Nov 

100%  Jan 

.  58  jan 


!  of  transactions  at 
Nov.  9,  both  in- 


Stocks 


Par. 


Friday 
Last 
Sale 

Price 


Low. 


Alabama  Co loo! 

Baltimore  Trust  Co 50 

Baltlmre  Tube  prat 100 

Central  Teresa  Sug  prcf.  10 
Chtw  A-  Pu  Tel  of  Halt..  100 

Commercial  Credit 86 

Preferred 25' 

Preferred  B .26 

Commercial  Trust  Co... 25 
Consol  Gas.  EL*  Pow.  100 

7        preferred 100 

s       preferred. 100! 

Consolidation  Coal 100 

Eastern  Rolling  Mill •  ( 

preferred 100* 

Fidelity  *  Deposit 50, 

Finance  Co  of  America.  .25 
Finance  A  Guaranty  Co. 25  I. 

Pre/erred 25. 

Ga  Sou  A  Kla  2d  pref . . .  100  . 
Houston  Oil  pref  tr  ctfs.  100 
Manufacturers   Finance. 25 

1st  preferred .25 

2d  preferred.. 25! 

Maryland  Casualty  Co.. 25 

Maryland  Trust  Co 100  . 

Mercantile  Trust  Co 50  . 

Mcrch  &  Min  Tr  Co. ..100  . 
Mt  V  \v  Mills  pref  v  t  r.100 
New  Amsterd'm  Gas  Co  100j  . 

Northern   Central 50 

Penna  Water  &  Power.  100 
Public  Service  Bldg  pref  . 
United  Ry  &  Electric... 50 

U  S  Fidelity  &  Guar 50 

Wash  Bait  &  Annap 50 


Bonds — 
Alabama  Co  gen  6s.. .1933 
Consolidated  Gas  5S..1939 

General  4  %  s 1954 

Cons  G  E  L  &  P  4  As.  . 1935 

Series  A  6s 1949 

Series  C  7s 1931 

Series  E  5^*s 1952 

Consol  Coal  4%s 1934 

Fairmont  Coal  5s 1931 

Lexington  (Ky)  St  5s.  1949 
Monon  Valley  Trac  5s.  1942 
Penna  Wat  &  1'ow  5s.  .1940 
United  Ry  &  Elec  4S..1949 

Income  4s 1949 

Funding  5s 1936 

6s 1949 

Wash  Bait  &  Annap  5s     '41 1 


45 


110 
77 


50 
110*4 


82 
56 
91 
79 


47  A     47  A 
155      155 

45        45 
3%       3% 
109%  110 

76        78 

25  25% 

26  %     2614 
55        55 

10S%  110% 
105  105% 
116  116% 
81%  82 
49         56 


84 

51 

24  % 
23  A 
86 


90 
79 
44 
22 
18 
30 
82 
51 


91 
80 
44 
22 
18 
30 
84 
51 


61 


74 
100  A 
100 

17 
154% 


101 A 


24%     25 
23         23% 
85  A     86 
135       135 


245 

105 

57 

39 

74 

100 

100 


245 
105 

61 

39 

74 
100  A 
100 


16%     17 

15iA  155 

8  8 


97  H 
89  A 


96 

72% 

50  A 


99% 


90 

98  A 
88  A 
91% 

101A 
106 

97% 

89 

95 

85% 

78 

96 

71** 

50  A 

72  A 

99  % 
71  A 


90 

98  A 
88  % 
91A 

101% 
106 

97  A 

S9A 

95 

85% 

78 

96 

72% 

51 

72  % 

99  A 
71A 


29 
4 
5 
200 
32 
18 
344 
12 
25 
629 
17 
6 
128 
378 
310 
85 
10 
25 
30 
25 
25 
128 
55 
16 
107 
35 
8 
45 
332 
30 
47 
384 
30 
1,900 
206 
110 


47  A    Nov 
155        Jan 

45       Oct 

2%  July 

108%  June 

48  Jan 


High. 


24% 
25% 
55 


Oct 

Aug 
Nov 


106>*  July 

103  July 

1 1 4  Sept 

81 A  Nov 


25 
80 


Jan 
Jan 


78  A  July 
38%  Jan 
22  Nov 
16%   July 


26 

80 
50 
21% 

21A 

82 
132 
233 


Oct 
Aug 

July 
Oct 
Oct 

Sept 
Jan 
Jan 


104%    Aug 
50        Aug 


Jan 
July 


33,000 
1,000 
3.000 
7,000 
5,000 

10,000 
7,000 
7,000 
3,000 
4,000 
1,000 
2.300 

17,000 
4,800 
1,500 

18,000 
1,000 


35 
72 

98  %   Sept 

99  A   July 
15%    Aug 

147        Jan 
8        Aug 


89  A 
98 
86 
87  % 
100% 
105  A 
97 
88% 
94 
85  % 
76'A 
91% 
71% 
50% 
72  A 
99 
70  A 


Jan 

Sept 

May 

Feb 

Apr 

Oct 

May 

July 

Apr 

Oct 

Sept 

May 

Sept 

Aug 

Oct 

Sept 

July 


68 

160 
65 
4% 

110% 
80 

25% 

27% 

64 

118 

108 

120 

98 

60 

100 

144% 

44  % 

30 

30 

30 

95 

57  A 

2d  % 

26% 

90 
135 
251 
121 

73  A 

39% 

77 
108  % 
100 

20  A 
164 

17 


-Mar 
Feb 
Apr 
Feb 
Mar 
Oct 
Apr 
Jan 
Feb 
Mar 
Mar 
Jan 
Jan 
Apr 
Mar 
Apr 
Mar 
Jan 
Jan 
Oct 
Jan 
Jan 
Feb 
July 
Jan 
Apr 
Apr 
Apr 
Mar 
Oct 
Jan 
Mar 
Nov 
Jan 
Jan 
Oct 


Am  wind  Glass  Mach. .  100 

Preferred 100 

Arkansas  Nat  Gas  com.    10 

Carnegie  Lead  &  Zinc 5 

Consolidated  Ice  pref 50 

Joncs-I.aughlln  Steel  pf  100 

lone  Star  Gas 2.5 

Mfrs  Light  &  Heat 50 

Nat  Flreprooflng  com 50 

Preferred 50 

Ohio  Fuel  OIL.  1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 
Pitts  Bess  &  L  E  RR  pf  .50 
Pittsburgh  Brew  com... 50 

Preferred so 

Pittsburgh  Coal  pref.-.ioo 
Pittsb  &  Mt  Shasta  Cop.   1 

Pittsb  Oil  &  Gas. .5 

Pittsburgh  Plate  Glass.  100 
Pitts  Term  W  H  &  Trans 
Salt  Creek  Consol  Oil...  10 
Stand  Sanit  Mfg  com.   100 

Tidal  Osage  Oil 10 

Union  Natural  Gas 25 

U  S  Glass... 25 

West'house  Air  Brake.. .50 
W'house  El  &  Mfg  com.  .50 
West  Penn  Rys  pref...  100 

Bonds — 

Heidenkamp  PI  Glass  6%s. 
Pittsburgh  Coal  deb  5s  1931 


89 
92  A 
5 


31  A 

22  A 


Week's  Range 

of  Prices. 
Low.      High 


10c 


202 


28 


81 


89  89 

92  A  92  A 

4%  4A 

2  2% 

18  18 

107  %  107% 

25  25  A 

52%  53 

7  7 

18%  19 

HA  11% 

31  31% 

22%  23 

56  56 


Sales 

for 

Week. 

Shares 


1A 
5 
98 
9c 
6 
199 
40 
6% 


1A 
5 
98 
10c 
6 
202 
40 
A 


84  A  86% 

SA  9 

27%  28% 

23%  23A 

79  81 

59  59  % 

86  86 


99  A 
97  A 


99% 
97  A 


65 

45 

1,610 

165 

10 

30 
159 
235 

30 
150 
350 
532 
385 
100 

80 
115 

10 

5,500 

125 

399 

25 
470 

31 
550 
240 
200 
334 
125 

20 


$1,000 
6.0001 


Range  since  Jan.  1. 


Low. 


78 
89  A 
4% 
2A 
18 
106  % 
23 
51 
6 
14% 
11 
30 
185* 
66 
1% 
4% 
97 
90 
5A 
165 
30 

6% 
73 

7% 
23  A 
23  A 
67 
50 
77 


July 

Aug 

Oct 

Oct 

Oct 

Mar 

May 

May 

July 

July 

Sept 

July 

Mar 

Nov 

Nov 

Aug 

Jan 

Nov 

Sept 

Jan 

Feb 

Nov 

Mar 

Oct 

Feb 

Oct 

Apr 

July 

Apr 


High. 


99*6     Oct 
97)4    Nov 


95 

M»r 

107  A 

Mar 

10 

Jan 

4A 

Aug 

36 

Jan 

110 

Aug 

27 

July 

60 

Feb 

»A 

Feb 

20 

Oct 

18h 

Feb 

30  % 

Mar 

36  % 

Mar 

56 

Nov 

2% 

Jan 

8 

Mar 

100 

Mar 

28c 

Jan 

'OH 

Feb 

205 

Jan 

40 

Nov 

17K 

Sept 

86  A 

Nov 

13A 

Feb 

29 

Sept 

29^ 

Oct 

86 

May 

693< 

Mar 

88  A 

Aug 

101        Aug 
99  A    Jan 


St.  Louis  Stock  Exchange. — Record  of  transactions  on 
the  St.  Loins  Stock  Exchange  for  week  from  Nov.  3  to 
Nov.  9,  both  inclusive,  compiled  from  official  sales: 


93 
101 

88** 

92** 
103  J* 
108A 
100 

92 

97  % 

88  M 

86 

97*1 

74% 

55 

77A 
102  A 

77** 


May 
Jan 
Nov 
Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
May 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange.— Record  of  transactions 
at  Philadelphia  Stock  Exchange  Nov.  3  to  Nov.  9  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Par, 


Alliance  Insurance 10 

American  Elec  Pow  Co. .50 

Preferred 100 

American  Gas  of  N  J. . .  100 

American   Stores 

Brill  (J  G)  Co 100 

Congoleum  Co  Inc * 

Consol  Traction  of  N  J.  100 

Eisenlohr   (Otto) 100 

Preferred 100 

Electric  Storage  Batt'y .  100 

Erie  Lighting  Co * 

General  Refractories * 

Insurance  Co  of  N  A 10 

Kentucky  Sec  Corp 100 

Preferred 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Pennsylvania  Salt  Mfg.. 50 

Pennsylvania  RR 50 

Phila  Co  (P  tts)  pf  (5%)  .50 
Preferred  (cumu!6%).50 

Phila  Electric  of  Pa 25 

Preferred 25 

Phila  Rapid  Transit 50 

Philadelphia  Traction... 50 

Phila  &  Western 50 

Reading  Co  2d  pref 50 

Scott  Paper  Co  pref 100 

Tono-Belmont  Devel 1 

Union  Traction 50 

United  Gas  Impt 50 

Preferred 50 

West  Jersey  &  Sea  Shore  .50 
Westmoreland  Coal 50 

Bonds — 
Amer  Gas  &  Elec  5s. .  .2007 

Small   5s 2007 

BellTell8t5s 1948 

Elec  &  Peoples  tr  etfs  4s  '45 


Friday 

Last    'Week's  Range 
Sale        of  Prices. 

Price.  Low.      High. 


23  A 


82  *£ 
30** 
89 

174** 


63 


25 
50 
49 


H7 
SSA 


32 
31*f 
34% 
59 


39 

57** 

55 

42 

66 


31 

23% 

76 

76 

30 

84 
160** 
35 
63 
96** 
60}  i 
25 
49 
47** 
41% 
69 

3** 
67 
60 
88 
41 
32 
41** 
31** 
30** 
33** 
58 

8% 
53** 
97** 
** 
39 
54** 
55 
41% 
66 


31 

23** 

76 

82** 
31** 
90** 
176 
35 
64 
96% 
62% 
25 
bOA 
49 
42 
69 

3** 
67** 
60% 
89% 
41% 
32 
42 
32 
32 
34% 
59 

8% 
53** 
99 

A 
39% 
58% 
56 
42 
66 


Sales 

for 

Week. 

Shares 


86%  87 

84  84% 

97%  97% 

63  65 


120 

302 

25 

482 

15.566 

2,166 
795 
40 
135 
100 
959 
200 
919 
390 
400 
85 

1,240 
670 
230 
546 

2,771 

20 

135 

7,919 
740 

1,371 
348 
110 
30 
239 
140 

1,452 

9,777 

125 

57 

30 


2,000 

600 

1,000 


Range  since  Jan.  1. 


Low. 


27  A  j  Jan 
15        Feb 

63  Feb 
71%  Aug 
20  i.June 
49        Jan 

104  Aug 
35  Aug 
60  Aug 
96%  Oct 
52**  July 
23%  July 
42%  Feb 
42%  Jan 
35%  Jan 
69  Nov 
2**     Oct 

64  Aug 
57%  July 
79  June 
41  Nov 
32  Feb 
41  June 
27%  May 
29%  May 
30        Jan 


High. 


58 

8 

50 

94 


Nov 
Jan 

May 
Aug 


A  Nov 
35  June 
47%  May 
z54**  May 
33  Jan 
65%  May 


82 
84 


July 
July 


32 
30 
79 
83% 
32 
91 
240 
49 
86 
100 
66% 
27 
59% 
50 
42 
09 
10% 
75 
71 

93% 
47% 
36 
45% 
33% 
33% 
35% 
67 
12% 
55 
99 

l»n 
40% 
58% 
56% 
44% 
86% 


May 

Apr 

Oct 

May 

Oct 

Mar 

May 

Jan 

Jan 

Jan 

Mar 

Feb 

Mar 

Apr 

Nov 

Nov 

Feb 

Jan 

Feb 

Apr 

Jan 

Feb 

Feb 

Jan 

Jan 

Sept 
Jan 
Apr 
Feb 

May 
Jan 
Jan 

Nov 
Feb 
Oct 

Mar 


Friday 
Last 
Sa.e 

Price. 

Week's  Range 

of  Prices. 
Low.      High 

Sales 

for 

Week. 

Shares. 

Range  since  Jan.  1. 

Stocks —                     Par. 

Low. 

High. 

Boatmen's  Bank 

142  A  142  % 

197       199 

140       140% 

230%  230% 

10         10 

18         18 

47%     50 

88        88 

30        30 

73        73 

21%     22% 

103%  103% 

34         35 

4%       4% 
56         56% 
1%       1% 
72%     72% 
114%  115 
106       106 
100       100 
86        87 
103%  103% 
31%    32 
79        79 

60        60 

78        79 
95%     95% 
58         58% 
57%     58% 

15 

6 

40 

2 

44 

110 

60 

79 

10 

25 

46 

24 

85 

10 

100 

200 

168 

111 

25 

40 

40 

35 

319 

87 

$1,000 

1,000 

1,000 

23,000 

12,000 

142       Sept 

197       Nov 

140       Nov 

220        Jan 

10       Nov 

14       Aug 

46  %     Oct 

88       Nov 

26        Aug 

70  Aug 
20%    Aug 

101%   Sept 

34       Nov 

3%    Aug 

47%    July 

1        Nov 

63%    Jan 

114         Oct 

101  Jan 
79%  Jan 
73%    Aug 

101  July 
21        Aug 

71  July 

58%    Jan 
78       Nov 
94        Feb 
57%   Nov 
57         Oct 

148      May 

210       Jan 

153%  Mar 

245       Feb 

17        Jan 

25       Mar 

65       Mar 

88%    Jan 

45       Feb 

90        Feb 

25%   Mar 

105  A  June 

54  %    Apt 

6%   Feb 

60       Feb 

19      Mar 

75       Apr 

119      Mar 

116      Mar 

101        Oct 

91%    Jan 

104%  June 

35%    Apr 

83      Mar 

63  Mar 
83%  Mar 
96%  May 

64  Jan 
62%    Jan 

First  National  Bank.. 
Nat'l  Bank  of  Commerce.. 
St  Louis  Union  Trust.. 
United  Rys,  preferred  . 
Best  Clymer  Company.. 

199 
140% 
230>s 
10 

Brown  Shoe,  common 

Preferred . 

Certain-teed  Products,  com 
First  preferred. 

Ely&Wolker  Dry  G'ds,  com 
First  preferred 

Fulton  Iron  Works,  com 

Hydraulic  Press  Br'k,  com. 
Preferred  .. 

56% 
1% 

Indiahoma  Refining  Co... 
International  Shoe,  com. 

Preferred  

Laclede  Steel  Co 

Mo  Portland  Cement... 

National  Candy,  common. 
South w  Bell  Tel,  pref.. 

87 

Wagner  Electric,  com 

Wagner  Electric  Corp,  pref 

Bonds- 
Alton  Gran  &  St  L  Trac  5s 
East  St  L  &  Sub  Co  5s 

32 

79 

60 

Kinloch  Long  Distance  5s. 
United  Railways  4s 

United  Ry  4s  ctfs 

Chicago  Stock  Excr  an  ^e. — Record  of  transactions  at 
Chicago  Stock  Exchange  Nov.  3  to  Nov.  9,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


Friday 
Last 
Sale 

Price. 


95  A    Apr 
87        Apr 


96%  June      99      Man 
30,1001     60       July!     71%     Jan 


Amer  Pub  Serv,  pref.  _  .100 
American  Shipbuilding.  100 

Preferred 100 

Armour  &  Co  (Del) ,  pf  _  100 

Armour  &  Co,  pref 100 

Armour  Leather 15 

Preferred 100 

Balaban  &  Katz  Corp  com 

v  t  ctfs 25 

Bassick-Alemite  Corp * 

Beaver  Board * 

Certificates 

Booth  Fisheries,  pref. .100 

Borg&Beck * 

Bridgeport  Mach  Co * 

Bunte  Bros 10 

Case  (J  I) * 

Cent  111  Pub  Serv,  pref..* 
Chic  C&C  Ry  pt  sh,  pref.* 
Chicago  Coach,  com 5 

Preferred 

Chic  Elev  Ry,  pref 100 

Chic  Nipple  Mfg  CI  "A"  50 
Chicago  Title  &  Trust..  100 
Commonwealth  Edison  100 

Consumers  Co,  pref 100 

Continental  Motors 10 

Crane  Co,  pref 

Cudahy  Pack,  com 100 

Daniel  Boone  Wool  Mills  25 


87% 
66 


Week's  Range 

of  Prices . 
Low.      High. 


91 
79 


51 
35 


27% 


86 

6 

190 


% 

43% 

127% 


86%  87% 

66  66 

86%  86% 

90**  92 

77%  79 
7  7 

78%  79 


Sales 

for 

Week. 

Shares 


37 


50% 
32% 
1% 
10% 
30 
26% 
10% 
8% 
% 
86 
5 
180 
90 

% 
41% 
310 
126% 
64 
6% 
109 
48 
36% 


51% 
36 

1% 
10% 
32 
27% 
10% 
8% 
% 
86 
6 
195 
91 

% 
44 
310 
127% 
64 
6% 
109 
50% 
37% 


365 
10 
10 

702 

985 
1,567 

110 

1,125 

8,920 

150 

50 

180 

1,960 

25 

25 

55 

107 

360 

175 

150 

2,050 

16,055 

10 

737 

10 

1,370 

11 

1.305 

8,320 


Range  since  Jan.  1. 


Low. 


High. 


83% 

Aug 

197 

Feb 

59 

June 

74 

Jan 

75 

June 

86% 

Nov 

84%  June 

108 

Feb 

71 

June 

96 

Jan 

7 

Nov 

10 

Jan 

78% 

Nov 

87% 

Mar 

50% 

Nov 

56** 

Oct 

27% 

Feb 

42 

Oct 

1% 

Nov 

4% 

Jan 

10 

Oct 

25 

May 

23 

Apr 

36% 

Jan 

22% 

May 

36% 

Oct 

10 

Sept 

16%  May 

8 

July 

11 

Mtr 

% 

Oct 

4% 

Feb 

85% 

Oct 

86 

Oct 

4 

Aug 

10 

Mar 

118 

May 

212 

Oct 

85 

May 

99 

Oct 

% 

Aug 

8% 

Mar 

40% 

Oct 

44 

Nov 

250 

Mar 

310 

Nov 

126 

Oct 

131 

Jan 

58% 

Aug 

70 

Feb 

5% 

Oct 

12 

Jan 

106% 

Oct 

115 

Feb 

40 

June 

64% 

Jan 

19% 

May! 

62% 

Jan 

*  No  par  value. 
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Friday 
Last 
Sale 
Stocks  (Concluded)  Par.  Price. 


,    Hales 
Week's  Range,     for 

of  Prices.        Week. 
Low.      High. Shares. 


Deere  &  Co.  pref 00 

Diamond  Match- -----100 

Eddy  Paper  Corp  (The)     * 
Fair  Corp  (The),  pref-- 100 

Gil!  Mfg  Co... 

Godchaux  Sugar,  com— - 
Gossard(HW).  pref— 100 

Great  Lakes  D  &  D 100 

Hammermil!  Paper,  pref  - 
Hart.Schaf&Marx,  com  100 

Hayes  Wheel  Co -  -  - 

Hibbard,    Spencer,    Bart_ 

i    lett&Co fo 

Holland-American  Sugar  10 

Hupp  Motor 10 

Hurley  Machine  Co -- 

Hydrox  Corp.  com 100 

Illinois  Brick -----102 

Indep  Pneumatic  Tool---* 

Inland  Steel-. 25 

internat  Lamp  Corp 25 

Kellogg  Switchboard 25 

Kuppenheimer  &  Co  (Bh 

Inc,  common ■> 

Preferred 100 

Llbby.  McNeill  &Libby.  10 
Lyon&  Healy,  Inc,  pref— 

McCord  Rad  Mfg  Co * 

McQuay  Norrls  Mfg  Co.   * 
Mid  West  Util,  com. -.100 

Preferred 100 

Prior  lien  preferred 

Murray  Mfg  Co 10 

;NatlonaI  Leather 10 

Phllipsborn's,  Inc,  com. .5 

Trust  certificates 1 

Pick  (Albert)  &  Co 10 

Pub  Serv  of  Nor  111,  com.  .* 

Common 100 

Quaker  Oats  Co,  pref. -100 

Reo  Motor 10 

Standard  Gas  &  Electric.50 

I    Preferred 50 

Stew  Warn  Speed,  com.  100 

Swift  &  Co 100 

Swift  International 15 

Thompson,  J  R,  com 25 

Union  Carbide  &  Carbon. 10 
United  Lt  &  Rys,  com. .  100 

1st  preferred 1 00 

Participating  pref— 100 
Unit  Pap  Board,  com. .100 

US  Gypsum 20 

U  S  Steel,  com 100 

Vesta  Battery  Corp,  com.* 

Wahl  Co * 

Wanner  Malleable  Cast..* 
Ward.  Montg  &  Co,  w  1.20 

Class  "A" * 

Western  Knitting  Mills.-* 

Wolff  Mfg  Corp * 

Wrigley,  Jr,  com 25 

Yellow  Cab  Mfg,  CI  "B"  10 
Yellow  Taxi  Co 


Bonds — 

Chicago  City  Ry  5s— 1927 
Chic  City  &  Con  Rys  5s  '27 
Chicago  Rys  adj  inc  4s  1927 
Commonw  Edison  53_ .  1943 
South  Side  Elev  4 %s__  1924 


115 

33 
102 

18 
9 

28% 


5 
19M 
53 
17 


8i  4 

35 
10?4 


33 
21 
45 

83  % 

96  % 
18 

2% 

~~2% 
21% 

97  % 
98 


17 

28  4 
48  4 
87  % 

102 
17% 
50  % 
56  A 

135 
76  A 
87 


80 


46 

~23% 

103  % 

"12% 

126  A 

96  H 

119  A 


75% 
51% 


62  A 
113 
33 

101  A 

17% 
8% 

28 

SO  A 
101% 
118 

35  A 

65 
5 

17 
48 
17 
77 


63% 
115 

33 
102 

18 
9 

29% 

84 
1013* 
120 

36 

65 
5 

21% 

54 

17% 

77 


81%  81% 

35  36 

10%  11% 

42  42% 


27 

88% 
5  A 

96 

31  A 

19 

44  A 

82  A 

96  A 

18 
2 

2A 
2 

18% 

97 

98 

98 

16% 

27% 

48 

79  A 
101 

17% 

50  A 

53% 
135 

76% 

87 

15 

78% 

93  A 

29 

45 

22 

23 
103% 
A 
7 
115 

91% 
115% 


31 
91 

6% 
96 
33 

21  % 
45  A 
83 '^ 
96  A 
18 

2% 
2% 
2% 

22  A 
98  A 
98  A 
98 
17% 
28% 
48  4 
88% 

102 

18^ 

51 

56% 
135 

77 

87 

15 

80 

93% 

30 

46 

22 

23% 
104 
% 

13 
126% 

96% 
120% 


75%  76 

51%  52% 

21  21 

95%  95% 

91  91 


65 
245 

1,940 
195 
450 
405 

2,610 

275 

50 

160 

210 

30 

64 

30.660 

2,899 

250 

30 

570 

175 

535 

355 

470 

165 

1.490 

125 

175 

790 

897 

722 

267 

25 

1,385 

510 

1.517 

6,385 

100 

140 

38 

2,225 

875 

535 

53.910 

1.470 

4,410 

450 

11,100 

50 

230 

10 

80 

1,365 

50 

95 

1,660 

300 

5,435 

380 

175 

3.465 

12,120 

12.060 

7,320 


S2.000 

33.000 

4,000 

3,000 

3,000 


Range  since  Jan.   1. 


Low. 


High. 


48% 

June 

109% 

July- 

22% 

Apr 

100 

Jan 

16% 

June 

7% 

Aug 

24% 

Feb 

75 

June 

101 

Sept 

98 

Jan 

32 

July 

64 

4% 
15% 
41% 
15% 
60 
80 
32 

8 
39% 

24% 
87 

5 
94% 
26 
10% 
36% 
80% 
96 
18 

2 

2 

2 
17% 
97 
98 
85 
11% 
17% 
46% 
64 '4 
98% 
16 

43% 
51% 
71 

69% 
87 
14 
51 
86% 
16% 
43 
18% 
18% 
93 
A 

4% 
100 
87% 
70% 


Feb 
June 

Oct 
July 
Sept 

Apr 

Oct 
July 
May 
July 

Aug 
Sept 
July 

Oct 
June 
May 
May 
July 
June 
July 
Nov 
Sept 

Oct 
Aug 
Nov 
Nov 
June 

Jan 

Jan 
June 
July 
June 
June 
June 
July 

Jan 
July 
Nov 
July 
July 

Oct 

Aug 
July 
May 
,May 

Jan 

Oct 
Sept 

Jan 
Nov 

Jan 


73%  Oct 

47  Jan 

21  Nov 

95%  Oct 

91  Nov 


74% 

121 
40 

106 
28% 
26% 
35% 
94% 

102 

120 
43% 

66 

6% 
25% 
54 
32% 
96% 
83% 
50% 
32 
47 


Jan 
Jan 
July 
Jan 
Apr 
Apr 
Apr 
Feb 
Mar 
Nov 
Apr 

Jan 
Feb 
Mar 
Nov 
Apr 
Jan 
Oct 
June 
Apr 
Sept 


31  Nov 
95  Jan 
8%  Apr 
101%  Ma 
39        Apr 


26 
53 
86% 
104 
21 


Apr 
Feb 
Jan 
Jan 
Sept 


8  %  Feb 

38  Jan 

2%  Nov 

36%  Mar 

103%  Apr 

103%  Apr 

100  Jan 

20  May 

32%  Mar 

51%  Apr 

124%  Apr 

109%  Jan 

21%  Jan 

54  %  Oct 

67%  Jan 

164  May 

94  Apr 

99%  Mar 

18%  Apr 

104  Oct 
93%  Nov 
37%  Sept 
58%  Jan 
25%  Feb 
25%  Feb 

105  Sept 
10%  Mar 
35%  Mar 

126%  Nov 

114  Oct 

190%  Sept 


83%  Mar 

65%  Mar 

26  %  Feb 

105%  May 

93  Apr 


Week  ending  Nov  9. 
Stocks —  Par 


Indus.  &  Miscellaneous. 

Acme  Coal  Mining 10 

Acme  Packing 10 

Allied  Packers  new * 

Amer  Gas  &  Elec.  com * 

Preferred 50 

American-Hawaiian  SS-  - 10 
Am  Light  &  Trac,  com.  100 

'Amer  Multigraph 

Amer  Thread,  pref 5 

Am  Type  Founders,  pf.100 
Arcbcr-Daniels-MId  Co.. 
Armour  &  Co  (Ills),  pf.100 

Babcock  &  Wilcox  Co 

Beech-Nut  Packing  new  w  1 

Blyn  Shoes.  Inc 10 

Bridgeport  Machine  Co..* 
Brit-Amer  Tob  ordinary.  £1 

Brooklyn  City  RR _10 

Can  Pac  RR  4%  deb  stk__ 
Candy  Products  Corp  w  i.. 
Car  Ltg  &  Power,  com.. 25 
Cent  Teresa  Sugar  com. .  10 
Centrifugal  Cast  Iron  Pipe* 
Chi  Nipple  Mfg, new,ClA50 

New  Class  B 50 

Childs  Co,  common. ..100 

Cities  Service,  com 100 

Preferred 100 

Preferred  B._ ...10 

Stockscrip 

Cash  scrip 

Bankers'  shares 

Cleveland  Automob.com 

Colorado  Power  com 100 

Continental  Gas  &  El,  pref 

Cuba  Company * 

Curtlss  Aeropl  &  M,  com 

Certificate  of  deposit 

Pref  ctfs  of  deposit 

Del  Lack  &  West  Coal.. 50 

Dlctophone  Corp,  com * 

Dort  Motor  Car  common.  • 
Dubllier  Condenser  &  Rad* 

DuPont  Motors,  Inc * 

Durant  Motors,  Inc.  .  * 
Durant  Motors  of  Ind     10 

Federal  Tel  &  Tel 5 

Film  Inspection  Marti. __* 
Ford  Motor  of  Canada.  100 


Friday 
Last 
Sale. 

Price 


10c 


42 

15 

117 

22 

"95" 
23 


10% 
10% 


11 

78% 
1% 
2 
1 
22% 
43% 
21% 
165 
132% 
67% 
6% 
75 
70 


22 


74 


13% 

38% 

..... 

1% 
12% 

4% 
30 

8% 

7 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares. 

1% 

1% 

100 

10c 

10c 

1,000 

1 

1 

100 

43% 

47% 

1,100 

42% 

42% 

200 

12% 

16% 

2,500 

117 

117 

10 

21% 

22 

500 

4% 

4% 

700 

95 

95 

10 

23 

23 

400 

80 

80 

20 

10s 

108 

20 

47% 

47% 

100 

10% 

11 

4,000 

10  4 

10% 

2,400 

23% 

23% 

300 

11 

11% 

1,000 

78% 

78% 

33.000 

1% 

1% 

7.200 

1% 

2 

1,000 

1 

1% 

1.100 

20 

22  4 

1,300 

40% 

44 

12,500 

20% 

21% 

900 

162 

166  4 

120 

129 

133 

1,550 

66% 

67% 

2,100 

6 

6% 

300 

74 

76 

10,000 

70 

70 

3,000 

12% 

13 

700 

22 

22% 

300 

19% 

20% 

240 

74 

74 

25 

34% 

35 

1,500 

13% 

13% 

300 

38% 

38% 

100 

92% 

93% 

75 

10% 

11 

300 

1% 

2% 

300 

11% 

12% 

8,100 

4 

5 

3.100 

29 

31 

6,600 

8% 

8% 

500 

6% 

7 

7,900 

5 

5% 

200 

400 

400 

30 

Range  since  Jan.  1. 


Low. 


1% 

5c 

1 

31 

40 

11% 
109 

20 
3% 

95 

23 

73 
103% 

45% 

10 

10 

19% 
74 

78% 
l'u 

75c 

50c 

10 

36% 

17 
159% 
128 

64% 
5% 

72 

70 

12% 

19% 

16 

74 

33% 


Oct 

June 

Nov 

June 

June 

Oct 

July 

Aug 

Feb 

Nov 

Nov 

July 

Aug 

Oct 

Oct 

Oct 

Jan 

Jan 

Nov 

Oct 

Mar 

July 

Jan 

Sept 

Sept 

Aug 

Oct 

June 

June 

June 

Sept 

Oct 

Oct 

June 

Nov 

Oct 


7  Aug 

30  Sept 

82  Jan 

10  Nov 

1%  Nov 

4%  Jan 

2%  June 

23  Oct 

7%  Oct 

3%  Apr 

5  Nov 

397  Oct 


High. 


6 

35c 
3 

47% 

46% 

25% 
140 

23 
4% 

98 

40% 

94 
108 

47 

11 

16% 

25 

11% 

78% 
1% 
3 
2% 

23 

44 

21% 
166% 
195 

70 
6% 
102 

78 

19% 

34% 

25% 

74 

38% 


May 

Jan 

Apr 

Nov 

Feb 

Mar 

Jan 

July 

Nov 

Oct 

Apr 

Feb 

Nov 

Nov 

Nov 

May 

Sept 

Oct 

Nov 

Oct 

Aug 

Mar 

Oct 

Nov 

Nov 

Nov 

Feb 

Mar 

Mar 

June 

Aug 

Feb 

Apr 

Mar 

Nov 

June 


15  Oct 

40  Oct 

94  Oct 

12%  Oct 

6  Jan 

13%  Apr 

7%  Apr 

84  Jan 

25%  Jan 

7%  Sept 

6%  Jan 

460  Mar 


New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Nov.  3  to 
Nov.  9,  both  inclusive,  as  compiled  from  the  official  lists. 
1A.S  noted  in  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


*  No  par  value. 


Stocks  (Concluded)  Par. 


Gillette  Safety  Razor • 

Gleasonlte  Products  Co.  10 

Glen  Alden  Coal * 

GoM  Dust  Corp  w  I • 

Coouvear  Tire  &  R.comlOO 
Griffith  (D  W)  Inc  cl  A..» 

Hart  man  Corp  new  w  1 * 

Heyden  Chemical * 

Hudson  Cos,  pref 100 

Hud  &  Mann  RR.  com  .100 
Intercontinental  Rubb.100 

International  Carbon * 

Internat  Concrete  Indus.  10 
Kresge  Dept  Stores,  com.* 
Kup'h'mer  (B)  &  Co  com. 5 
Lehigh  Power  Securities..* 
Llbby,  McNeill  &  Libby.  10 
Llggetts  Internat'l  pref. .50 
McC'rory  Stores — 

New  common  wi * 

Mercurbank  (Vienna)  Am  sh 

Mesabl  Iron  Co * 

Mklvale  Co * 

Motor  Products  Corp  new  * 

New  preferred * 

National  Leather 10 

New  Mex  &  Ariz  Land — 1 
N  Y  Telep  6  A  %  pre! . .  100 
Paige-Det  Motor  Car. -.10 

Park  &  Tllford,  Inc * 

Peerless  Truck  &  Motor. 50 
Powertown  Tire  &  Rub  cl  A 
Pyrene  Manufacturing..  10 
Radio  Corp  of  Amer,  com  .* 

Preferred 5 

Reading  Coal 

Reo  Motor  Car. 10 

Repetti,  Inc 5 

Roamer  M  otor  Car 

Rosenb'm  Grain  Corp. pf 50 
Saguenay  Pulp  &  P.  com. 5 

Southern  Coal  &  Iron 5 

Standard  Motor  Constr.10 
Sludebaker-Wulf  Rubber.  * 

Stutz  Motor  Car * 

Swift  &  Co 100 

Swift  International 15 

Tob  Prod  Exports  Corp..* 

Todd  Shipyards  Corp * 

Triangle  Film  Corp  v  t  c. .  5 
Union  Carbide  &  Carbon.* 
United  Pro'it  Shar,  new_.l 
Unit  Retail  Stores  Candy  .* 

Founders  shares * 

U  S  Distrib  Corp  com 50 

U  S  Light  &  Heat,  com. .10 

Preferred 10 

U  S  Metal  Cap  &  Seal..  .10 
Universal  Pipe  &  Rad,  w  I  * 

Preferred 100 

Wavne  Coal 5 

Willys  Corp  1st  pref...  100 

1st  pref  ctfs  deposit 

Yellow  Taxi  Corp,  NY 

Rights. 
Reading  Coal  w  1 


Ft  May 
Last 
Sale 

Price. 


Former  Standard  OH 
Subsidiaries 

Anglo-American   Oil £1 

Buckeye  Pipe  Line 5 

Chesebrough  Mfg 100 

Continental  Oil 25 

Cumberland  Pipe  Line.  .2 

Eureka  Pipe  Line 100 

Galena-Signal  Oil,  com. 100 
Humble  Oil  &  Refining-  - 25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup  .25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum 100 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil 25 

Penn  Mex  Fuel 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

So  West  Pa  Pipe  Lines.  100 
Standard  Oil  (Indiana)  ..25 
Standard  Oil  (Kansas)  .  .25 

Standard  Oil  (Ky) 25 

Standard  Oil  of  N  Y 25 

Stand  Oil  (Ohio)  com.-lOO 

Swan  &  Finch 25 

Vacuum   Oil -25 

Washington  Oil 10 

Other  Oil  Stocks 

Arkansas  Nat  Gas  com.. 10 
Atlantic  LobosOilcom.. 

Barrington  Oil  class  A 10 

Hostou-Wyomlng   Oil 1 

Brit  Controlled  Oil  Fields.. 

C'arib  Syndicate 

Creole  Syndicate 5 

Derby  Oil  &  Rerin,  com.. 

Dominion  Oil  (Tex) 10 

Engineers  Petroleum  Co.-l 

Federal  Oil 5 

Gen  Petrol  Corp,  com. .25 

Glenrock  Oil 10 

Granada  Oil  Corp  cl  A.  .10 

Gulf  Oil  Corp  of  Pa 25 

Gulf  States  Oil  &  Ref o 

Metropol  Tr  rects  w  I 

Hudson  Oil 1 

International  Petroleum..* 

Invader  Oil  of  Del. 

Keystone  Ranger  Devel-.l 

Kirby  Petroleum * 

Livingston  Petroleum * 

Lowry  Oil  Corp 5 

Lyons  Petroleum 1 

Marland  Oil  of  Mexico 1 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corporation.  10 

Mountain  Producers 10 

Mutual  Oil  vot  trust  certifs 

New  Bradford  Oil 6 

New  York  Oil 25 

Noble  (Chas  F)  O  &  Gcoml 

North  Star  OH  &  Gas 

Northwest  Oil 1 

Omar  Oil  &  Gas .10 

Peer  Oil  Corporation * 

Pennsylvania-Beaver  OH  .1 


255 
11 
78% 

"9% 


19% 
11 
3% 
..... 

36% 


25% 
~50~~ 

80 

15% 

5 
17% 


42% 

2 

4% 
109 
20% 
32% 
32% 
12% 


3 

3% 


17 


46% 
11% 
102 
18% 


55 
""5% 


85c 
~5Tc 
".57% 


124 


22% 


14? 
73 


39% 

"93"" 
60% 
34% 


99 
84 


21% 
90% 
100 
62% 


188% 

98 
177 
110 


56% 

"95% 

41% 
277 
25% 
51% 


85c 


2J. 

7' 


4c 
30c 


60c 
"55" 


15% 


2c 

2>, 


65c 
.■Me 
13% 

Id1, 


8c 


bales 
Week's  Range      for 

of  Prices.     I   Week. 
Low.      High.'Shares 


Range  since  Jan.  1. 


Low. 


60c 
60c 


246 
11 

76% 
18% 

8% 
87c 
40% 

1% 
19 
11 

3 

6% 
11 

35% 
29  4 
24% 

5 
48 

80 

15% 

5 
16% 
22% 
42 

1% 

3% 
108% 
20 
31% 
28 
12% 

9% 

3 

3% 
50 
16% 
75c 

6 
46% 
50c 
15c 

2% 

44% 

1014 

1014 

174 

44 
48 

3c 
55 

6% 

5% 

4 
25 
80c 

1% 
50c 
17 
57 

1 

3% 

3% 
124 


256 
11 

79  4 
19% 

9 

1 
40% 

1% 
194 
11% 

3% 

6% 
11 

36% 
29  4 
2514 

5% 
50 

80 

15% 

5 
17% 
22  4 
42  4 

2  4 

4% 
110 
20  4 
34% 
33 
12% 

9  4 

3% 

4 
50 
17 
90c 

6 
47 
50c 
19c 

2% 

4614 

11% 

102 

18% 

4% 
48 

3c 
55 

6% 

5% 

4 
25 
80c 

1% 
60c 
17  4 
57% 

1 

6 

5% 
130 


22%     22% 


14% 

71% 
227 

37% 
113 

93 

60 

33 
153 

95 

83% 
128 

21% 

90% 

97 

56 

19 
178 

97 
174 
110 

91% 

81% 

55  4 

39% 

92% 

40% 
273 

25 

50% 

22 


14% 

74 
227 

40 
114 

95 

614 

35% 
153 

99% 

86% 
133 

21% 

92 
103 

65% 

19% 
196 

98% 
177 
115 

92 

81% 

56% 

41 

95% 

42% 
277 

25% 

52  4 

22 


4% 
2% 
7% 

66c 
l'u 
3% 
2% 
6% 
2 
3c 

10c 

31 

55c 

40c 

52% 
5% 
1% 
4c 

14% 
5c 
lc 
2 

750 

25c 

43c 
2% 

65c 

28C 

13;'.! 

111'.. 
3% 
7', 
8c 

50c 
2c 

60a 

76c 

30c 


4% 
2% 
7% 
85c 
1'ie 

2'..< 

7% 

2 

4c 
30c 
31 
64c 
50c 
56% 

64 

1% 

6C 
15% 

5c 

3c 

2% 
75o 
25c 
43c 

3 
65c 
60c 
14% 
10% 

4 

S 

80 
50c 

2c 
«0c 
80c 
60C 


1.310 

400 

10,000 

soo 

5,400 
200 

2,700 
200 

1,000 

1.400 
900 
200 
900 

1.000 
100 

1,600 
500 

1,300 

100 

2,500 

2.500 

700 

ino 

300 
600 
14.300 
675 
300 
26.000 

2,000 
900 
100 

9.800 

4.300 
100 

1.100 
300 
200 
500 
100 
29.000 
100 
375 
500 
20 
400 

1,700 
25 

1,000 
200 
300 
900 
200 
400 
300 
300 
500 
400 
200 
400 

1,400 
100 

1,700 


3,400 


900 

530 

10 

1,600 

40 

60 

70 

1.300 

30 

1,435 

320 

130 

300 

75 

165 

(5.200 

300 

6.230 

1.40 

61 

600 

80 

40 

73.100 

700 

4.400 

9,200 

60 

40 

26,000 

10 


500 
1,!)00 

300 
1,100 

100 

600 
8,700 

4(10 

100 

31.000 

8.000 

300 
3.200 

2  000 
6,100 

41.900 

100 

8.000 

17.400 

3  000 
93,000 

800 

200 
1,000 
1,000 
1,200 

200 

86,400 

2,100 

63.400 

1,200 

700 
1,000 

100 
1 ,000 

600 

200 
2.700 


238 
10 
56 
18 

8% 
87c 
39% 

1 
12% 

8 

3 

4% 

9% 
33  4 
25 
17% 

5 
48 

40% 
15% 

4% 
11% 
19% 
41 

1% 

2% 
108 
14 
25 
25 
12% 

9 

2% 

2»n 
39 
134 
75c 

6 
46% 
50c 

8c 

2% 
44% 
10% 
98 
17 

2% 
47 

3c 
52 

4% 

5 

3% 
20 
8  c 
90c 
50c 
11% 
55 

1 

3H 

3 
100 


June 

Oct 

Jan 

Oct 

Oct 

Nov 

Oct 

Sept 

Aug 

Julv 

Oct 

June 

Sept 

Sept 

May 

July 

Nov 

Apr 

May 

Nov 

Sept 

June 

Oct 

Oct 

Nov 

Oct 

June 

Feb 

Sept 

Nov 

Nov 

Mar 

June 

Jan 

July 

Feb 

Sept 

Nov 

Oct 

June 

Oct 

May 

Nov 

Sept 

June 

June 

June 

July 

Nov 

Oct 

Jan 

Jan 

Jan 

June 

Oct 

Jan 

Feb 

Sept 

Oct 

Oct 

Oct 

June 

Feb 


High. 


14%   July 


13% 

70% 
207 

32% 

85 

93 

55 

28 
152 

92 

83% 
123 

21% 

90% 

97 

48% 

10% 
152 

91 
161 
100 

91 

66% 

49  4 

36% 

80 

35% 
270 

21 

40 

19 


4% 
2% 
7% 

65c 
I'm 
34 
1% 
5 
2 
3c 

10c 

60C 

40c 
43% 

5% 

1 

4c 
13  4 

5c 

lc 

1% 
50c 
25c 
43c 

1% 
61c 
28c 
12% 

8% 

3% 

5 

7c 
60c 

lc 
45c 
76c 
30c 


Sept 
Nov 

Jan 
Aug 

Jan 
Nov 
July 
Sept 
Sept 
July 
Nov 
Sept 
Nov 
Nov 
June 
July 
Aug 
Sept 
Sept 
Sept 
July 

Oct 

Jan 
Aug 
Sept 

Jan 
May 
July 

Jan 
July 

Oct 


Nov 
May 
Nov 
Sept 
Nov 
Sept 
Sept 

Oct 
Nov 
June 
Nov 

Oct 
June 
Nov 
SeDt 

Oct 

Oct 

Oct 
June 

Apr 
Nov 

Apr 
Aug 

Oct 
Nov 
Aug 
June 
Nov 
July 
Sep) 
July 
June 

All!'. 

Nm 
Sept 
Aug 
Sept 
Nov 


292 
11 

79% 
24 
16% 

6% 
42% 

2% 
20% 
12  4 

6% 

8% 
11 

36% 
30 
25% 

8% 
51 

86% 
15% 
12% 
21% 
23% 
43 

8% 

4% 
112 
24 
34% 
80 
12% 
11 

4% 

4'ia 
50% 
20% 

2 
11 
54% 

1 
50c 

3% 
52% 
24% 
109 
21 

6% 
60 
38c 
65% 

7 

8 

9 
30% 

2% 

3% 

1% 
20% 
72 

2% 

11% 

10% 

152% 


Apr 
Nov 

Nov 

Sept 

May 

May 

Oct 

Feb 

Oct 

Feb 

Jan 

May 

Nov 

Oct 

Mar 

Nov 

Apr 

May 

'  Oct 

Nov 

Jan 

Apr 

Oct 

Nov 

Feb 

Apr 

Jan 

Apr 

Oct 

Jan 

Nov 

Jan 

Mar 

Nov 

May 

May 

Jan 

July 

Mar 

Jan 

May 

Jan 

Oct 

Jan 

Feb 

Feb 

Mar 

May 

Apr 

Mar 

Apr 

Mar 

Mar 

Jan 

July 

Apr 

Feb 

Apr 

Apr 

Jan 

Jan 

Jan 

Apr 


23%  July 


19% 

94% 
237 

50 
115 
117 

79% 

41% 
171 
123 
103 
168 

29 
138 
110 

85% 

28% 
275 
118% 
212% 
196 
116 

96 

69% 

57 
110 

49% 
317 

39 

55% 

28 


Jan 
Jan 
Mar 
Feb 
Feb 
Apr 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Feb 
Apr 
Feb 
Feb 
Oct 
Feb 
Feb 
Feb 
Feb 
Feb 
Aug 
Mar 
Feb 
Feb 
Jan 
Apr 
Feb 
Mar 
Jan 


10  Mar 
Jan 

11%  May 

1  %  Feb 

3  Apr 

7%  Apr 

7%  Apr 

18%  Apr 

7  Feb 

25c  Jan 

1  Jan 

38%  Apr 

23»  Jan 

3  Feb 

68  4  Mar 

7  Oct 

1\  Oct 

18c  Jan 

24  %  Feb 

30c  \p> 


40c 
4 

-'. 


Feb 
Jan 

Mar 


1  ■!.,  Feb 

I  1  g  Feb 

6%  Aug 

S3  Mar 

2'it  Mar 

20  4  Feb 

15%  Mar 

5%  May 

21%  Feb 

30c  J 11" 

.",0c  NOV 

22c  Jtt  11 

li'ie  Ma 

13  Mai 

6  Mar 


'iuri 


i  HE    r.Il?o\K'u<; 
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Othoi  t  >  i  i  Si 

■ 


10 
Prod  .v  l; 

Sill!    i 

■ 


FrU«t 

Last 


-v  ou  a  □ 


Mining  Stocks 

Col  Mel  .: 
"  I  n  A   M 

.  10c 
Black  ll.:-. 

Butte  a  w  estern  Mining,  l 
Canario  i  lopper .... 

.1 


l  Rami*      lot 

0//-.r. 


4 

n 
"l7o 


Cain!;.!..-  

Cash  Boy  Consol 

Chief  Consol  Mining 

ipper  Mm 
Cork  I'r<>\  in,,-  Mini 
Cortea  Silver  . 
Crackerjack  Mining 
Greeaon  i  on  Gold  M  a.  N  i 
Grown  King  I  ions  M,  [no.  l 

Grown   Reserve _    l 

Davis-Daly  Mining io 

ondl  Bl  Butte  (reorg) 

Divide  Extension .1 

Dolores  Esperanaa 2 

Emma   Silver 1 

Eureka  Croesus 1 

Fortur.a  Cone  Mining 

Forty-Nine  Mining .1 

Goldlield  Deep  Mines. ..5c 
GoldMeld    Development ... 

Goldfield  Florence 1 

Gold  Zone  Divide 

Grandma  Mining 

Hard  Shell  Mining l  ■. 

Harmill  Divide 10c 

Hecla  Mining 25c 

Hilltop-Nevada  Mining... 
Hollir.ger  Con  Gold  Mines  5 
Homestake  Ext  Mln  Co..l 

Howe  Sound  Co 

Independence  Lead  Min.  .1 
Iron  Blossom  Cons  Mining  l 
Jerome  Verde  Developm't  1 

Knox  Divide 10c 

Lone  Star  Consolidated..  1 

MacXamara  Mining 1 

Marsh  Mining l 

Mason  Valley  Mines 5 

McKinley-Dar-Sav  Min__i 
Metals  Production  Co.__l 

National  Tin  Corp 50c 

Nevada  Ophir 

New  Cornelia 

New  Dominion  Copper... 5 

New  Jersey  Zinc 100 

New  York  Pocupine  Min._ 

Nipissing  Mines 5 

Ohio  Copper 1 

Premier  Gold 

Ray  Hercules,  Inc 5 

Red  Hills  Florence 

Rex  Consol  Mining I 

Rochester  Silver  Corp l 

St  Croix  Mines  Corp 

Salida   Mining 

Sandstorm  Kendall 

San  Toy  Mining 1 

Silver  Dale  Mining 

Silver  Horn  M&D- 

Silver  King  Divide  (reorg) . 
Silver  Pick  Consol 
South  Amer  Gold  &  Plat  .1 
Spearhead 

Standard  Silver  Lead 1 

Sutherland  Divide 

Tarbox  Mining 

Teck-Hughes ~i 

Tonopah  Belmont  Dev.__l 

Tonopah   Divide 1 

Tonopah  Extension 1 

Tonopah  Mining l 

Tuolumne  Copper ] 

United  Eastern  Mining. ..5 
United  Verde  Extension  .50 

U  S  Cont  Mines 

Unity  Gold  Mines 5 

Verde  Mining  &  Milling... 
Wenden  Copper  Mining... 
West  End  Consolidated. .5 
Western  Utah  Copper. ..I 

Wettlaufer  Lorrain 

White  Caps  Min  Co 10c 

Yukon  Gold 5 


II 

Is 

Ic 


lo 


3c 


12c 
12c 

7c 


3c 
5c 
2c 


85c 

2% 
23c 


6c 

3c 

lie 


18c 


17% 

2% 

140  % 

58c 
5% 

92c 


20c 

8c 
lc 

50c 


4c 

14c 

4c 


8c 
50c 


1% 
62c 
51c 

1% 


1% 
27  % 
18c 

46c" 
86c 
z68c 


63 


99  % 
93  % 


95  % 


Bonds — 

Allied  Pack  8s,  Ser  B.1939 

Convertible  deb  6s.  1939 
Aluminum  Co  of  Am  7sl933 
Amer  Cotton  Oil  6s.  ..1924 
Amer  G  &  E  deb  6s. ..2014 
Amer  Lt  &  Tr  6s 1925 

Without  warrants 

Amer  Rolling  Mill  6s  .1938 
Amer  Sumatra  Tob  7%s  '25 

Amer  Tel  &  Tel  6s 1924 

American  Thread  6s__1928 
Anaconda  Cop  Min  6s 
Anglo-Amer  Oil  7 Ms: 
Assoc  Hardware  6%s 
Atl  Gulf  &  W  I  SS  L  5s  1959 
Beaver  Board  Cos  8s_.  1933 

Certificates  of  deposit.  _  _ 
Belgo-Can  Paper  6s.. .1943 
Beth  Steel  equip  7s. ..1935 
Canadian  Nat Rys.  7s. 1935 

5s 1925 

Charcoal  Iron  of  Am  8s  '31 
Chic  R  I  &  Pac  54S..1926 
Cities  Service  7s,  Ser  CI 966 

7s,  Series  D 1966 

Columbia  Graph  8s. -.1925 

Ctfs  of  deposit: | 


.1929 
.1925 
.1943 


-' 

:.- 
lc 

1 

5c 

:. 
l 

So 

48c 

2c 

I  . 
52c 

3c 

4c 

90c 

lc 

10c 

Ilk 

15c 

7c 

9c 

50c 

3c 

5c 

2c 

3c 

8% 

4c 

11% 

75c 

2% 

19c 

25c 

1% 

lc 

5c 

3c 

lie 

1% 

13c 
1 

13c 

10c 

15 

2% 
139 
54c 

5% 
86c 

2% 
20c 

5c 

lc 

5c 
45c 
61c 

2c 

3c 

4c 
12c 

4c 

4c 

3% 

7c 
17c 
49c 

lc 

1% 
59c 
48c 

1% 

1»16 

8c 
1% 

27 

16c 

3% 

44c 

84c 

z6Sc 

30c 

12c 

6c 

69c 


I 

lc 

5c 

24o 

30o 

6c 
7c 
IM 

8c 

2c 

3  . 

3c 
5c 

90c 

lc 

1 5c 

12c 

lSc 

9c 

10c 

52c 

3c 

6c 

3c 

4c 

8% 

4c 

11% 

90c 

2% 

26c 

29c 

1% 

lc 

6c 

3c 

lie 

2 

17c 

1% 

18c 

10c 

17  '.i 

2% 

140  % 

60c 

5% 
94c 
2% 
25c 
8c 
2c 
6c 
50c 
61c 
2c 
3c 
7c 
15c 
6c 
5c 
3% 
10c 
17c 
53c 
lc 
IK 
62c 
52c 
1% 

1% 

8c 

l»i« 
28 
19c 

3J- 
46c 
88c 
72c 
30c 
12c 

6c 
69c 


1,000 

I  000 

77.400 

800 

100 

4,600 


Onv  Jam.   1. 


Low. 


94  Jan 

Mo\ 
lug 

\,.. 
.  June 

Oct 

ir 


100% 
101« 

9i;.; 

42 


90  % 


1073 


98  % 

88% 


66 

56  % 


67 
57 


106 %  106 X 
99%  99% 
93 X    93 X 
103 '2  103 X 
100 X   101 
97%  97% 
95 X    96 X 
100 X   100 X 
101  %   102 
100%  101  % 
101%  102 
91%  91% 


41 X 
74 
73  X 
90% 


42% 
74 
74 
9034 


12V  2  10234 
107  X   108 
99  X    99} 


89 

98% 

88 

87% 

17% 

17 


89% 

98% 
88% 
88% 
17% 
17  • 


600 

Mil 
■Jill  I 

l  1,000 

I    II.  Ml 

8,000 

36  000 

3,000 

6.100 

3.100 

1,000 

2,700 

iOO 

3. COO 

1,900 

13  noil 

1.000 
400 
■100 
600 
100 
1.000 
3.000 
100 
20.000 
13.000 
65.000 
3.000 
39.000 
6,000 
8,000 
1,100 
10.000 
15.000 
3.000 
500 
1,000 
6,300 
3,400 
400 
51.000 
3,000 
300 
2,000 
90.000 
2.000 
5,000 
400 
8,000 
2.100 
87,000 
1,000 
1,300 
7,000 
60 
26,200 
2,200 
78,100 
1,800 
8,000 
54,000 
38.000 
8,000 
6,500 
400 
9.000 
3,000 
5,000 
131.000 
15.000 
3,000 
300 
70,000 
1,000 
9,600 
1.000 
1,400 
1,300 
7,300 
500 
400 
2,000 
5,900 
2,300 
4,000 
300 
2,000 
14,300 
2,000 
6,000 
2,000 
5,000 
400 


I 
7  c 


June 


High. 


020 

22 
60 

lc 

5o 

9c 
10c 

1'. 
2c 
5c 
1 

1 

5c 

40c 
lc 
2 
1% 

32c 
2% 
2c 
4c 

70c 
lc 
5c 
5c 
5c 
7c 
4c 

29c 
lc 
4c 
lc 
2c 
5% 
2c 

10% 

58c 
2% 

16c 

23c 

95c 
lc 
2c 
lc 
6c 
1% 

lie 
1 

10c 

6c 

14% 

2% 
135 

30c 

4% 
37c 

1% 
20c 

lc 

lc 

3c 
45c 
42c 

lc 

lc 

4c 

4c 

lc 

3c 

2% 

4c 
15c 

lc 

lc 
81c 
57c 
39c 


Oct 

Sept 

\e\ 

Aug 

lug 

Nov 
Feb 
Oct 
Oot 

Oct 
Aug 

Oct 
Aug 
Nov 
July 
Sept 
Jan 
Apr 
Sept 
Feb 
July 
Sept 
June 
Aug 
Apr 
Aug 
Sept 
Oct 
Apr 
Jan 
Jan 
Aug 
Oct 
Sept 
Jan 
July 
Oct 
Oct 
Feb 
Oct 

June 
July 
Apr 

May 

June 

June 
Jan 

June 
Oct 
Oct 

June 

June 
Oct 
Jan 

Nov 
Jan 

July 
Jan 

Aug 

Nov 

May 

July 

May 

Nov 

May 

Apr 

June 

Nov 
Oct 

Aug 
June 

July 

Mar 

Aug 

Jan 

Oct 

Jan 

Sept 

Sept 


i  I    , 
19  % 

25  ', 
*H 

■I 
13o 

lO'i 

20o 


\pr 
\o\ 
Mar 

,M:ir 

Feb 

Mar 

Apr 
Jan 

Mar 

Feb 
Jan 

Jan 
Mar 


Booda  (Oondu&sd) 


Mar 
Mar 

Nov 

Feb 
Jan 
.1  uni- 
on 
Apr 
Jan 
Jan 
Jan 
Oct 
Jan 
Mar 
Jan 
Mar 
Jan 
Oct 
Oct 
Apr 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Mar 
Jan 
Mar 
Apr 


1%  June 


S13.000 

10,000 

2,000 

33,000 

11,000 

1,000 

10,000 

2.000 

16,000 

15,000 

21,000 

11,000 

26,000 

20,800 

43,000 

1,000 

2,000 

5,000 

15,000 

10,000 

10,000 

5,000 

3,000 

6.000 

30.000 

10.000 

1.000 


1 

6c 

1% 
26% 
13c 

2% 
39c 
28c 
67c 
15c 

4c 

2c 
69c 


51 

51% 
105% 

85 

91% 
103 
100% 

97 

95% 
100% 
101% 
100% 
101% 

91% 

40  X 

65% 

68 

90% 
101% 
106% 

97 

87 

96 

87 

87 

12% 

10 


Aug 
Oct 
Oct 
Jan 

Apr 
Oct 

Aug 
June 

July 

July 

Mar 
Jan 

Nov 


Aug 
July 
July 

Feb 
July 
June 

Jan 
July 

Jan 
Sept 
May 
July 
Sept 
Nov 

Oct 

Feb 

Jan 
Nov 
Sept 
May 
July 

Oct 
July 
Nov 
July 
Aug 
July 


Bj 

B  , 
' 
85o 
(ic 
18c 
35c 
S3 

2% 
38o 
13c 
1% 
5 

4% 
15c 
1% 
15c 
3% 
1% 
72c 
4% 
3c 
13c 
2% 
4c 
37c 
74c 
50c 
24c 
34c 
76c 
lie 
10c 
13c 
10c 
9% 
1  l3-16Feb 
Feb 
Oct 
Mar 
Mar 
Jan 
Feb 
Apr 
Jan 
Jan 
May 
Mar 
May 
Oct 
Jan 
Mar 
Mar 
Mar 
Mar 
June 
Mar 
Mar 
Apr 
Mar 
Mar 
Feb 
Feb 
May 
June 
Jan 
Oct 
Oct 
Oct 
Apr 
Jan 
Mar 
June 
Feb 
Oct 
Apr 
1%  May 
I'm    Jan 
Mar 
Mar 
Jan 
Feb 
Feb 
Apr 
July 
Mar 
May 
Nov 
Jan 
Feb 
Apr 
Mar 
Apr 


14 

1*10 

4% 
48c 
38c 

3% 

7c 
10c 

7c 
16c 

2% 
25c 

lsi« 
32c 
20c 
24% 

4% 
180% 
75c 

6% 

l»u 

3% 

2% 

8c 

8c 
19c 

1% 

1 

5c 

5c 

9c 
16c 
25c 

9c 

4% 
31c 
28c 
55c 

8c 


89c 

4 

2% 
67c 

2'n 
38% 
28c 

5% 
77c 
85c 

1% 
55c 
28c 
12c 

2'lj 


cons  Q  i:  i.  a  i>  Bait  (is  'in 
7b   1981 

i -I  ,-.• 
i  loneol  rextile  Sa  194  i 

Deore  &  Co  7%a 
i  letroll  tin   i. as  6a     1947 

Detroit  Edison  8s 1032 

DunlopTA  ftol  \tn7.s   1942 

Federal  Sugar  (is 1988 

Fisher  Bodj  6a  .    1925 

8a 1927 

6s 1928 

Robert)  <  !o  7s.  .1037 
Galena  Signal  on  7s .  .1930 
( leneral  Asphall  8s  .  1980 
General  Petroleum  6a  1928 
Grand  Trunk  Kv  B  !  la  1936 
ciuir  on  or  Pa  5a  .  1987 
Hocking  Valley  lilt  6a  1924 
iiood  Rubber  7s  ....  1936 
Internal  Match  6%s  w  i  '43 
Kan  City  Term  Ry  5%s'26 
Kennecott  copper  7s  1930 
Llbby,McNeUl&Llbby7s'3] 
Manitoba  Power  7s...  1941 

Without,  warrants 

Maracalbo  ( ill  7s 192 

Morris  &  Co  7%S 1 930 

Motor  Products  6s,  wl  1943 
National  Leather  8S..1925 
New  Orl  Pub  Serv  5s. .1952 

Ohio  Power  58 1952 

Perm  Power  &  Lt  5s  B.  1952 
Philadelphia  Elec  6s     1941 

5%S 1917 

5%B  W  1 1953 

Phillips  Petrol  74s,__1931 

without  warrants 
Pills  Flour  Mills  6s,  w  H943 
Public  Serv  Corp  7s.  .1941 
Pub  Serv  Elec  Pow  6s.  1948 

Reading  Co  5s,  wl 1951 

Shawsheen  Mills  7s. ..1931 
Sloss-Sheffield  S  &  I  6S  1929 

Solvay  &  Cie  8s 1924 

South  Calif  Edison  5s. 1944 
Stand  Oil  of  N  Y  6  4  s  .1933 
7%  serial  gold  deb_.1925 
7%  serial  gold  deb ..1926 
7%  serial  gold  deb..  1927 
7%  serial  gold  deb.-1928 
7%  serial  gold  deb. .1929 
7%  serial  gold  deb. .1930 
7%  serial  gold  deb._1931 

Sun  Co  7s 1931 

Swift  &  Co  5s.  .Oct  15  1932 

Tidal-Osage  Oil  7s 1931 

Union  Oil  6s  Ser  B 1924 

Serial   6s 1926 

United  Oil  Produc  8S..1931 
United  Rys  of  Hav  7%s  '36 
Vacuum  Oil  6s 1936 


Friday 
I.ust 

Sat* . 
Prtea. 


92 

Mil) 

89) 

92" 

98 


ifj 
104 


100's 

101 
94% 
100 
103% 

99  4 


Ha  not 

of  Prion. 

Low.       Uluh 


lor 

W,,k. 


9554 

83% 

~87~~ 


9S% 


100% 
95% 

103" 


1(11  ' ,    101  '., 

106 
07 

91  92 
100      100% 

99H      D 
101 4  mi  , 

92  92 
98 

101)1,    100', 


98 

97  H 
96 
102 

103   , 

93% 
105 

94  '■. 


98  ! 

9" 

96  \ 
102% 
104 
1933 
105% 

9  I 


100%  urn 

101     101% 

94  94 ! S 
99%  100% 
102%  lo:c, 


99 

98 
200 
100 

93 

95% 

82  •'  s 
84  ! , 

so% 


99% 

98  % 

212 

100% 
93 
95% 

S3', 
si  ■ , 
86% 


90 

106' 4 
101% 
103% 
105  X 
104% 
105% 
106% 
107H 
100% 
91% 


103','  103  X 
98%  98% 
98%     98% 


99 
95% 


72 


30% 


106 


Foreign  Government 
and  Municipalities 
Argentine  Nation  6s     1924 
7s 1923 

Mexico  4s 1945 

6s  10  year  Series  A ... 

Certificates  of  deposit, 

Netherlands  (Kingd)  6s  B  '72 

Peru  (Republic)  8s.  ._  1932 

Russian  Govt  6%s.._1919 

Certificates 

5%s 1921 

Certificates 

Switzerland  Govt  5%s  1929 
Ext  5%  g  notes 1926      97 


96% 
97% 


98% 
95% 
100  4  101 
95%     96% 
92  %     92% 

103  103 X 
97%     97% 

104  X  104% 
89        90 

107%  106% 
101%  102 
103^  104 
105%  105% 
104%  104 

105  105% 
105%  106% 
107       108 
100%  101% 

91%     91% 

102       102 

100%  100% 

99%     99% 

70%     78% 

106  106 
105%  106 


99% 

99% 

30% 

52 

51 

96% 

97% 

8% 

8% 

8 

8% 
98% 
96% 


99% 
99% 
32% 
53% 
51 

96% 

97% 

8% 

8% 

8% 

8% 

99% 

97 


8,000 

1  i.diiii 

■  000 

20.000 

9,000 

is. 000 
'.1,000 

1  1 ,000 

19,000 
8,000 
7.0(11) 

21.000 

s.ooo 

16,000 

8,000 

5,000 
O.ooo 

2. 0(11) 

8,000 
19,000 
23,000 

81  000 

33.000 

6.000 

4.000 

14,000 

22,000 

10.000 

22,000 

20.000 

11,000 

3.000 

1.000 

3,000 

22,000 

1 1 ,000 
6,000 

27,000 

31,000 
5,000 
6,000 

10.000 
2,000 
8,000 

59,000 
8,000 
5.000 
5,000 

10.000 
6.000 
9,000 

16,000 

10.000 

60.000 
2,000 
5,000 
3.000 

42,000 
2,000 
9,000 


13.000 

17,000 

92,000 

31,000 

1,000 

8,000 

1,000 

5,000 

2,000 

33,000 

2,000 

27,000 

51,000 


Range  since  Jan  1 . 


IjOW. 


100% 

102% 

97 

'.11 

98 '  j 

99 
100 

92 

96  K 

96  H 

96 

9454 

94 
102 

99 

93% 
108% 

93% 
100 
100 

94 

99! 
101% 

97 

97 

105 
97 
90% 
95% 
81% 
83  4 
85% 

102% 
98% 
98% 

95% 
95% 

99% 

94% 

87 
102% 

96 
103% 

87 
104% 
101% 
103 
103 
104 
104 
105 


A  pr 
Scpl 
Apr 
Xov 
Jan 
Sept 
June 
( lot 

June 
June 

May 
Mar 

July 

Nov 
June 

Oct 

Apr 
Mar 
Mar 
June 
Nov 

Oct 
July 
July 

Jan 
Mar 

Aug 

Oct 
July 
July 
July 

Oct 
Mar 

Apr 
Nov 

Aug 

Nov 

Sept 

Oct 

July 

Oct 

Feb 

Sept 

Mar 

Apr 

Oct 

Apr 

Apr 

Sept 

Apr 

Apr 


I  Huh. 


III.'C, 
1 1  IS  i , 

100 

11)11 

103% 

101% 

1(11 
974 


JlUl 

i  ,  , 
.Inn 
Feb 

Jan 

.l:ui 
Apr 


98J4   May 


Hill 
99H 
9S% 
B9] 

105% 

105 
OS 

107 
97  4 

100% 

102 
94% 

100! 

105% 

102% 


Feb 

Jan 
Mar 
Jan 
Apr 
Jan 
Jan 
Apr 
■Ian 
Nov 
Nov 
Jan 
Jan 


105%  May 


100 

89% 
100 

99 

99 

70% 
103% 


June 
Mar 
Aug 
Oct 
Oct 

NOV 
Apr 


105%  June 


99% 

Sept 

99%   Sept 

99% 

June 

100%  May 

30% 

Oct 

444  May 

51% 

Oct 

63  4  May 

51 

Nov 

58      Sept 

96% 

Oct 

102%    Aug 

96 

Sept 

100%    Apr 

8% 

Oct 

16%  Feb 

8% 

Oct 

"  %    Feb 

8 

Nov 

16       Feb 

8% 

Nov 

16      May 

98% 

Oct 

1"4       Jan 

96% 

Oct 

97%    Aug 

103% 

in, 

249%  May 

106% 

Jan 

94 

Nov 

102 

Jan 

89% 

Mar 

92 

Jan 

90% 

Jan 

105% 

Jan 

102% 

Jan 

99% 

Oct 

1034 

Jan 

95  4 

Oct 

104% 

Feb 

98% 

May 

93% 

Oct 

105% 

Apr 

98% 

Fen 

105%  May 


93 
107% 
106% 
106 
107% 
107% 
108  4 
109% 
110 
103 

94 
104 
1004 

99% 
106% 
107 
107% 


Jan 
Jan 
Feb 
July 
Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
Feb 
May 
Aug 
June 
Mar 
Jan 
Jan 


84% 

76% 

106% 

99% 

97% 

110 

101% 

100% 

100% 

101% 

103% 
103% 
103% 

98% 

62 

82% 

81% 

97 
103% 
110% 

99% 

97 

98% 

96  4 

93% 

30 

35 


Jan 

Jan 

Aug 

Nov 

Jan 

Jan 

Feb 

Jan 

May 

Jan 

Mar 

Feb 

Jan 

June 

Mar 

June 

Apr 

Aug 

Sept 

Jan 

Feb 

Mar 

June 

Apr 

Jan 

Jan 

Jan 


*  No  par  value,  k  Correction,  m  Dollars  per  1,000  lire  flat.  1  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found.  0  New 
stock,  s  Option  sale,  w  When  issued,  x  Ex-dividend,  y  Ex-rights,  z  Ex-stock 
dividend,     n  Ex-stock  dividend  of  40%. 


New  York   City  Banks  and  Trust   Companies. 

All  prices  dollars  per  share. 


Banks— N.  Y. 
America  *_ 
Amer  Exch 
Bowery*.. 
Broadway  Cen 
Bronx  Boro*. 

Bronx  Nat 

Bryant  Park* 
Butch  &  Drov 
Cent  Mercan. 

Chase 

Chat  &  Phen 
Chelsea  Exch* 

Chemical 

Coal  &  Iron. 
Colonial*... 

Commerce 

Com'nwealth* 
Continental . 
Corn  Exch.. 
Cosmop'tan* 
East  River.. 
Fifth  Avenue* 

Fifth 

First 

Garfield 

Gotham 

Greenwich  *._ 
Hanover 


Bid 
205 
286 
440 
160 
140 

160 
128 
205 
335 
249 
60 
537 
200 
375 
298 
23. 
140 
455 
120 
200 

1250 
243 

1280 
275 
160 
290 
695 


Ask 
215 
291 


135 
170 
135 
215 
342 
253 
-SO 
542 
212 

301 
245 
150 
465 


1300 
252 

285 
168 
310 
710 


I        Banks  Bid 

Harriman 322 

Manhattan  *.  146 
Mech  &  Met.   375 

Mutual* !  320 

Nat  American 
National  City  342 
New  Neth*..    138 

Pacific  * 300 

Park 415 

Port  Morris..    167 

Public 307 

Seaboard 375 

Seventh  Ave.  80 
Standard  *...l  185 
State* !  347 


Tradesmen's  * 
23d  Ward*... 
United  States* 
Wash'n  Hts*. 
Yorkville  *. 


200 
275 
165 
200 
800 


Brooklyn 
Coney  Island*   160 

First 320 

Mechancis'  *.    114 

Montauk* '  170 

Nassau '  230 

People's 165 


Ask 
332 
149 
380 

135 
345 


425 


385 

90 

200 

354 


173 


170 
335 
130 


Trust  Co.'s 

New  York 

American 

Bank  of  N  Y. 

&  Trust  Co 
Bankers  Trust 
Central  Union 
Commercial. 

Empire 

Equitable  Tr. 
Farm  L  &  Tr. 
Fidelity  Inter 
Fulton 
Guaranty  Tr. 

Hudson 

Irving  Bank- 

ColumblaTr 
Law  Tit  &  Tr. 
Metropolitan- 
Mutual  (West 

Chester)  . 
N  Y  Trust. 
Title  Gu  &  Tr 
U  S  Mtg  &  Tr 


Bid 


460 
350 
470 
110 
305 
190 
537 
195 
250 
245 
202 

217 
187 
292 

120 
350 

387 
305 


United   States!  1220 


Westches  Tr. 

Brooklyn 
Brooklyn  Tr. 
Kings  County 
Manufacturer 
iPeople's 


210 

470 
850 
275 

385 


Ask. 


470 
353 

120 
315 
192 
543 
205 
265 

24n 

210 

222 
195 
299 

130 

353 

393 

310 

1250 


400 


*  Banks  marked  with  (*)  are  State  banks,  (z)  Ex-dividend. 

New   York   City   Realty   and   Surety    Companies. 

See  prices  dollars  per  share. 


Alliance  R'lty 
Amer  Surety. 
Bond  &  M  G 
City  Investing 

Preferred 
Lawyers  Mtge 


Bid 

Ask 

100 

106 

95 

9- 

283 

28S 

75 

| 

98 

155 

160 

Bid 

Ask 

Bia 

Atl 

Mtge  Bond.. 

105 

115 

Realty  Assoc 

Nat  Surety 

154 

158 

(Bklyn)com 

110 

N  Y  Title  & 

1st  pref 

83 

8£ 

Mortgage.. 

188 

193 

2d  pref 

68 

73 

U  S  Casualty. 

160 

17  -» 

Westchester 

US  Title  Guar 

128 

133 

Title  &  Tr. 

215 

225 

pxmstmmt  ma  gmlxtma  QuHlttgmat.  *i©3 


RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  _  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  electric  railway 
are  brought  together  separately  on  a  subsequent  page.  ya 


ROADS. 


Latest  Gross  Earnings . 


Akron  Canton  &  Y. 
Alabama  &  Vicksb. 
Amer  Ry  Express.  . 

<Vnn  Arbor 

\tch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe_ 

Panhandle  S  Fe._ 
Atlanta  Birm  &  Atl_ 
Atlanta  &  West  Pt- 
Atlantic  City-  -  — 
Atlantic  Coast  Line. 
Baltimore  &  Ohio.. 

B&OChicTerm_ 
Bangor  &  Aroostook 
Belief onte  Central. . 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. . 
Bingham  &  Garfield 

Boston  &  Maine 

Bklyn  E  D  Terminal 
Buff  Roch&  Pittsb. 

Buffalo  &  Susq 

Canadian  Nat  Rys. 

Atl  &  St  Lawrenc< 

Canadian  Pacific 

Caro  Clinch  &  Ohio. 
Central  of  Georgia . 
Central  RR  of  N  J_. 
Cent  New  England 
Central  Vermont. . 
Charleston  &  W  Cai 
Ches  &  Ohio  Lines.  _ 

Chicago  &  Alton 

Chic  Burl  &  Quincy. 
Chicago  &  East  Ill's 
Chicago  Great  West 
Chic  Ind  &  Louisv 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
Chic  River  &  Ind  — 
ChicR  I&Pac 

Chic  R  I  &  Gulf. . 
Chic  St  P  M  &  Om_ 
Cine  Ind  &  West... 
Colo  &  Southern 

Ft  W&  Den  City. 

Trin  &  Brazos  Vat 

Wichita  Galley 

Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  &  Tol  Shore  L__ 
Dul  &  Iron  Range. _ 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  <!fc  Erie.. 

N  J  &  N  Y  RR_. 
Evans  Ind  &  T  H  _ . 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georg  a  &  Flo-ida__ 
•  Grand  Trunk  Syst — 

OhDetCanGTJct 

Det  G  H  &  Milw. 

Grand  Trk  West. 
Great  .North  System 
*Green  Bay  &  West 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 
Hocking  Vallev 

Illinois  Central  Co 

Yazoo  &  Miss  Val 
Internat'l  Grt  North 
Int  Ry  Co  of  Me... 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South 

Texark&FtSm. 

Total  System 

Kan  Okla  &  Gulf.  _ 
Lake  Sup  &  Ishpem 
Lake  Terminal  Ry.  _ 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Rv  &  Nav 

La  Ry  &  Nav  of  T 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 
Maine  Central    _ 

Midland  Valley 

Mineral  Range 


Week  or       Current     Previous 
Month .  1        Year .  Year 


September 
September 
July 

2d  wk  Oct 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
tth  wk  Oct 
September 
tth  wk  Oct 
September 
tth  wk  Oct 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
Swt-eniher 
-September 
ttu  \',i  Oct 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
4th  wk  Oc 

September 
September 
September 
4th  wk  Oc 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
4th  wk  Oct 


225,0/0 

300,217 

13184  420 

114,444 

17047540 

2,300,646 

875,632 

379,848 

233,186 

508,472 

5,487,547 

21527022 

314,511 

546,162 

9,442 

611,988 

2,047,143 

36,581 

7,023,799 

108,404 

581,582 

215,934 

8,957,5-47 

216,492 

8,113,000 

752,932 

2,053,567 

4,264,943 

635,454 

744,209 

289,098 

9,159,030 

2,978,877 

15060340 

2,512,172 

2,147,879 

1,497.131 

14804029 

14062408 

124,394 

617,332 

10744253 

498,925 

2,554,243 

411,807 

1,093,958 

828,337 

460,694 

125,059 

3,399,069 

6,297,225 

3,483,501 

280,740 

162,485 

941,25' 

364,355 

952,404 

3.514,011 

221.967 

156,027 

215.835 

2,102,710 

941.34 

8,621,37.1 

I,434,25<- 

139,07-1 

109,73? 

889.63* 

110,399 

134,765 

151,159 

504,031 

54.70C 

255,651 

582,432 

1,667,223 

4.619,87 

105.70 

511,457 

266,105 

1,499,743 

13674  874 


824,050 
596,820 
136.651 
160,940 
139,009 

1,656,109 
297,090 

1,953,199 
177,124 
129,032 
90,939 
242,522 
365,699 

5,283,244 

2,118,788 
304,423 
327,695 
140,845 

11475130 
295,630! 

1,786,558 

386,3111 

15, 242 


182,756 

214.447 

12670  521 

91,106 

17827530 

2,292,687 

770,674 

363,719 

242,266 

4S3.819 

5,266,434 

13619379 

243,351 

445,375 

10,367 

529,693 

1,892,209 

28,072 

7,072,244 

124,471 

729.047 

172,415 

7,829,314 

219,906 

7,410,000 

578,914 

2,088,289 

4,270,335 

503,726 

653,461 

235,500 

5,874.732 

1,811,61 

15398172 

2,062,688 

2.137,762 

1.347,675 

14421141 

13189311 

130,169 

540,474 

10689360 

524,574 

2.497,933 

348,541 

1,198,658 

865,463 

224 ,239 

121,542 

2,971,904 

6,564,549 

3,328,741 

179,737 

192,398 

666,139 

293,483 

811,117 

2,160,036 

154-243 

162,576 

153.704 

1,707,311 

964,245 

7,380,29' 

897,748 

126,908 

134,998 

758,584 

121,331 

156, 98r 

142,157 

456.034 

43,62( 

135,286 

408,070 

1,444.764 

3.595  438 

105,350 

375.71P 

267, 4 IP 

1,354,872 

14710 34P 

1,840.197 

1,494,369 

152,504 

116,186 

112.652 

1,590,329 

191,231 

1,781,560 

264,567 

161,739 

67,263 

185,703 

387,946 

5,656,065 

1.634,700 

237,253 

323,197j 


Jan.  1  to  Latest  Date. 


Current 
Year. 


9,534,463 
311,723 

1,762,208 

408,462 

14.247 


2,016,001 

2,549,701 

91,708,126 

4,212,513 

148109866 

17,714,943 

6,084,012 

3,424,657 

2,166,346 

3,998,716 

59,390,359 

195315973 

2,787,725 

4,855,343 

97,502 

5,403,783 

15.680,194 

340,524 

65,083,203 

1,146,126 

18,379,114 

2,092,735 

20795022/ 

2,348,112 

149773000 

7,028,904 

19,710,609 

43,331,604 

5,796,592 

6,541,119 

2.933,203 

75,835,106 

25,131,489 

128108379 

21,322,499 

19,267,417 

13,460.129 

127282894 

120321637 

1,033,069 

5,555,281 

92,221,471 

4,183,231 

21, .055,851 

3,475,490 

9,262,001 

6.790,610 

2,006,232 

979,177 

35,291,443 

64,876,691 

24,718,567 

1,916,699 

1,401,100 

7,860,952 

3,200,892 

6,293,941 

17,401,855 

4.948,058 

1,817,990 

1,798.199 

21,321,308 

9,402,935 

89,369,516 

10,520,459 

1,200,878 

1,285,182 

11.972.39P 

1,128,913 

1,143,098 

1,028,891 

4,557,269 

1,469,240 

2,591,431 

5,106,900 

15,082,509 

98,871,265 

973,184 

4,401.458 

2.450.612 

13,398,188 

1 25547  734 

15,019,750 

10,875,738 

2.021,453 

1,386,788 

1,270,040 

14,794,362 

2,077,594 

16,871,956 

1,858,985 

1,004,189 

874,496 

2,268,506 

4,486,109 

55,341.462 

17,714,399 

2,815,365 

2,882,206 

596,695 

101386694 

2,600,926 

15,967,316 

3,357,930 

388.278 


Previous 
Year. 


1,625,057 

2,199,723 

90,568,695 

3,891,553 

133794999 

16.587,083 

5,567,051 

2,859,061 

1,827,096 

3,799,303 

51,464,507 

140346795 

2.241,513 

5,717,373 

76,506 

4,367,086 

9,555,981 

154,234 

58,474,927 

1,186,194 

12,258,161 

1,037,772 

189366655 

2,017,544 

144204000 

5,660,343 

16,719,217 

34,952,975 

4,869,980 

5,215,322 

2,420,116 

62,504,957 

19,697,110 

117145301 

17,565,066 

17,580,178 

11,587,330 

112545176 

106391636 

1,569,610 

4,956,212 

87,592,818 

4,307,758 

20,608,862 

3,078,002 

9,618,461 

6,895,510 

2,114,817 

882,182 

26,459,641 

53,770,523 

23,820.965 

945,214 

1,390,338 

6,687.749 

2,590,833 

5,584,337 

11,912,194 

3,645,030 

1,471,710 

1.505,446 

15,044,516 

8,352,070 

65,083,455 

8,118,388 

1,118,687 

808,489 

10,213,238 

1,029,403 

1,174,984 

1,071,982 

3,684,841 

1,111,583 

1,628,844 

3,851,187 

12,105,415 

84,393,990 

1,011,256 

3,432,999 

2,216,245 

9,670,895 

110428008 

13,588,643 

10,362,574 

1,952,722 

1,007,013 

1,080,449 

13,210,926 

1,514.939 

14,725.865 

2,087.195 

897,465 

778,988 

1,689,635 

2,881,670 

45,833,132 

1  1.253,008 

2,443,655 

2,491,775 

90,134~,839 

2.424,134 

15,269,304 

3,402,646 

249.941 


ROADS. 


Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Wisconsin  Central 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  K&T  Ry  of  T 

Total  system 

Mo  &  North  Arkan. 

Missouri  Pacific 

Mobile  &  Ohio 

Colum  &  Green  v. 
Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 
Nevada  Northern.. 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor. 
N  O  Texas  &  Mex.. 
BeaumSL&  W__ 
St  L  Browns  &  M 
New  York  Central .  - 
Ind  Harbor  Belt- 
Michigan   Central 
ClevCC  &StL_. 
Cincinnati  North. 
Pitts  &  Lake  Erie 
N  Y  Chic  &  St  Louis 

N  Y  Connecting 

N  Y  N  H  &  Hartf.  _ 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern ._ 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac__ 

Pennsylvania  Syst.  . 

Pennsylv  RR  &  Co. 

Bait  Ches  &  Atl.. 

Long  Island 

Mary  Del  &  Va_. 

Monongahela 

Tol  Peor  &  West. 

W  Jersey  &  Sej.sh 

Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  &  Reading 

Pittsb  &  Shawmut.  _ 
Pitts  Shaw  &  North 
Pittsb  &  West  Va._ 

Port  Reiding 

Pullman  Co 

Quincy  Om  &  KC._ 
Rich  Fred  &  Potom 

*Rutland 

St  Lnuis  San  Fran.. 

StL-SFof  Texas - 

i<  c  W  &  Rio  Grand 

St  Louis  Southwest. 

St  L  Sou  of  Texas 

Total  system 

St  Louis  Transfer.. 

San  Ant  &  AranPass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line. . 

Southern  Pacific  Sys 

Southern  Pacific  Co 

Atlantic  SS  L,ines_ 

Arizona   Eastern. 

Galv  Harris  &  S  A 

Hous&  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Southern  Ry  System 

Southern  Ry  Co.. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Fla 

New  Orl  &  Nor  E 

Northern  Ala 

Spokane   Internat. 
Spok  Portl  &  Seattle 
Staten  Island  R  T 
Tennessee  Central 
Term  R  R  Assn  of  St  u 
StLMer  BdgeT 

Texas  &  Pacific 

Ulster  &  Delaware. 

Union  Pacific 

Total  system 

Oregon  Short  Line 

Ore-WashRR&N 

St  Jos&Grd  Isl__ 

Union  RR  (Penn)__ 

Utah 

Vicks  Shreve  &  Pac. 
Virginian    Railroad. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala  _ . 
Wheel  &  Lake  Erie. 


Latest  Gross  Earnings. 


Week  or 
Month . 


September 

September 

September 

September 

September 

September 

September 

September 

September 

4th  wk  Oct 

September 

September 

September 

September 

3d  wk   Oct 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

S:ptembe? 

September 

September 

September 

4th  wk  Oct 

September 

September 

September 

September 

4th  wk  Oct 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

Sejjtember 

September 

September 

4th  wk  Oct 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

3d   wk  Oct 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

4th  wk  Oct 

September 

September 

September 


Current 
Year. 


1,548,250 

4,740,683 

1,708,640 

142,657 

2,867,024 

2.114,898 

4,981,832 

143,409 

10239452 

564.130 

141,122 

241,403 

219,870 

2,118,630 

6,932 

95,501 

168,505 

237,132 

221,310 

224,119 

668,255 

34448185 

991,817 

7,582,595 

8,074,169 

425,836 

3,853,263 

4,719,716 

256,706 

11190  891 

925,808 

308,034 

732,106 

8,435,184 

9,824,938 

795,442 

67949  619 

62617  470 

166,893 

3,201,872 

117,265 

514.950 

161,209 

1,566,303 

150,010 

4,052.996 

'  90,986 

7,454,934 

90.335 

93,062 

340,612 

146,667 

6,941,959 

102,499 

897,983 

601.193 

2.654,068 

171,312 

140,305 

1,670,778 

859.238 

981.710 

79,628 

807,072 

111,198 

3.970.605 

26327828 

19003 928 

1,091,627 

273,927 

2,225.733 

1,434,072 

291,915 

376,883 

743,660 

751,352 

5,708,888 

12410  252 

890,313 

1,807,009 

419,803 

575,218 

148,043 

95,115 

773,720 

224,296 

258,936 

467,220 

417,825 

766,419 

142,301 

12607  227 

21577642 

3,773.682 

3,077.944 

297,028 

1,147.401 

144.994 

377,912 

1,805,964 

5,907,626 

636.150 

1,580,989 

261,864 

1,774.952 


Previous 
Year. 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


Previous 
Year. 


1,344,801 

5,253,092 

1,695,385 

130,588 

2,914,952 

1,915,971 

4,830,923 

102,498 

8,049,230 

544.709 

140,774 

120,144 

209,181 

2,038,629 

10,532 

74,343 

131,441 

189,024 

284,098 

127,396 

441,020 

33351446 

998,46.' 

7,578,188 

7,200,006 

235.554 

3,026,790 

4,385,688 

307,335 

11086  238 

1,182,759 

325.747 

664,373 

7,857,559 

9,846,468 

800,169 

66802  201 

61749  599 

151,126 

2,980,012 

125,510 

399,645 

141,067 

1,574.061 

157,825 

3,370,584 

119,851 

6,782,686 

88,781 

153,646 

251,616 

149.527 

5,912,209 

128,715 

946,638 

538,064 

2,190,652 

145,094 

146.292 

1,690.387 

711,383 

891,312 

57.590 

681,127 

86,620 

3.700.004 

23797939 

16808  629 

1,062.196 

244,498 

1,985,158 

1,425,588 

282,318 

355,070 

748,665 

746,756 

4,862.381 

10137  296 

517,598 

1,090,769 

317,032 

303,136 

128,231 

122,804 

659,625 

202,183 

254.317 

345,926 

418,650 

698,537 

155,086 

1 1 280  849 

19297035 

3,614,100 

2,767,385 

274.371 

1,016,401 

126,948 

277,918 

1,297,386 

4.763.877| 

617,915 

1.411,951 

219,6711 

935.247 


12,308,805 

37,098,211 

15,554,127 

1.339,645 

25,832,386 

14,822.843 

40,655,229 

1,104.025 

83.679,214 

16.855,061 

1,134,993 

2,084,762 

1,894,998 

18,489,755 

296,556 

717.024 

1,581,857 

2,145,441 

2,165,977 

7,738,428 

4,485,409 

320602476 

8.709,825 

71,777.092 

72,126.099 

3,963.575 

34,825,912 

43,301,328 

2,544.992 

100516271 

10,716,145 

3,642,788 

6,775,358 

70,665,181 

73,231,917 

6,139,873 

589222 138 

547353 125 

1.200,073 

26,186,019 

849,361 

4,395,057 

1,386,922 

11,419,691 

1,302,652 

34,039,594 

840,784 

80,431,809 

1,023,272 

1,077,549 

2.814,349 

2,065.902 

55,261,188 

944,048 

9,210,611 

5,128.046 

74,355,931 

1,222,033 

1,102,196 

15,300,086 

6,043,064 

24,241.223 

654,314 

4,475,024 

933,779 

38.291,515 

209361895 

149306  844 

10,146.451 

2,719,504 

17,066,660 

10,308,182 

2,231.452 

3,367,824 

6,461,859 

6.570,984 

165134081 

111827  631 

8,100,275 

17,416,692 

3,914,855 

5,202,330 

1,285,706 

877,604 

5.946,497 

1,940,886 

2,317,538 

3,836,513 

3,676,254 

25,039,107 

1,408,454 

83, 807, 024 

150294341 

27,394.930 

21.377.98S 

2,369,833 

9.615,178 

1.135.112 

3,249,778 

16,495,964 

49. 226. 645 

19,583.148 

10.061  .112 

2,190,353 

14.258,5)8 


I 


11.285,759 

33,296,947 

13,682,058 

1.095,791 

23,828,284 

15,138,428 

38,966,712 

362,978 

73,122,930 

14,494,079 

1,124,470 

1,181,981 

596,269 

16,126,717 

250,973 

387,235 

1,416,014 

1,883,963 

1,961,432 

1,469,327 

3,959,361 

256603639 

7,303,536 

59,354,546 

61,379,687 

2,442,257 

18,919,524 

'36.582,499 

2,145,807 

89,944,465 

9,193,954 

2,933,026 

6,122,293 

69,335,378 

68,294,756 

6,026,369 

505034  221 

466540271 

1,223,742 

23,587,475 

894,717 

2,518,106 

1,210,502 

10,890,240 

1,308,999 

27,984,584 

957,317 

55,691,782 

765,642 

830,764 

2,047,543 

1.293,205 

48,759,024 

822,241 

8,084,749 

4,280,835 

68,082,271 

1,248,854 

974,513 

12,871,797 

5,359,194 

20,869,946 

546,396 

4,146,667 

„    800,648 

32.724.520 

188750281 

132684  350 

8,559,057 

2,306,467 

15,968,577 

10,639,066 

2,286,013 

3,064,744 

5,761,891 

6,398,765 

133608705 

91,535.805 

6,08S,431 

11,828,027 

3.358.943 

3.878,183 

989,973 

864,253 

5,323,461 

1.850,415 

1,781,093 

3,324,892 

2,785.261 

21,096.763 

1.287,370 

75.012.189 

135455655 

25,690,735 

20,499,723 

2.288.938 

8,320,821 

1,243,947 

2.671.738 

14,542.992 

42,740,987 

14.915,527 

8,729,245 

1,892,328 

9,930.429 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


3d  week  Aug 
4th  week  Aug 
1st  week  Sept 
2d  week  Sept 
3d  week  Sept 
4th  week  Sept 
1st  week  Oct 
2d  week  Oct 
3d  week  Oct 
4th  week  Oct 


(13  roads). 
(13  roads). 
(14  roads). 
(15  roads). 
(14  roads). 
(15  roads). 
(15  roads). 
(13  roads)  . 
(14  roads). 
(12  roads). 


Current 
Year. 


18,385 
24,549 
16,173 
19,482 
17,576 
27,636 
21,869 
19,218 
22,532 
33,151 


Previous 
Year. 


609    15 

.8461  20 
591  14 
178  18 
049  16 
6871  26 
4781  20 
468'  18 
470;  21 
8471  28. 


%°ter~ ?rand  Rapids  &  Indiana  and 
Toledo  St.  Louis  &  Western  included 


443.476 
458,007 
,776,721 
,379,315 
,741,845 
,460,653 
,768,243 
,650,173 
,968,811 
920,884 


Increase  or 
Decrease. 


+  2,942 

+  4.091 

+  1,396 

+  1.102 

+  834 

+  1.176 

+  1,101 

+  568 

+  563 

+  4,230 


,133  19.10 
.839  20.00 


870 
.863 
,204 
.034 
.235 
,295 
,559 


9.45 
6.00 
4.98 
4.44 
5.30 
3.04 
2.57 


963  14.69 


Monthly  Summaries . 


Current 
Year . 


Previous 
Year . 


Mileage.     Cur.Yr.  Prev.Yr 

December...  235. 290  236.121  J512. 433,733 

January 235.678  235,8271500.816,521 

February... 235.399  235,528'444.891 ,872 

March 235.424  235,4701533.553,199 

April ..234.970  235,839  521,387,412 

Mai 235,186  235,472  545.503,898 

June 236.739  236.683.540.054,165 

July 235.477  235.813  534,634,552 

August 235,357  235,696  563.292,105 

September  _  .235,61 1  236,525  544 .270.233 


434.698 
395,000 
400.146 
473.747 
415.808 
447,993 
473,150 
442,955 
473,110 
499,720 


143 

157 
341 
009 
970 
844 
664 


Increase  or 
Decrease. 


+  87.735.590 
+  70,803,472 
+44,745,531 
+  59.806.190 
+  105578  442 
+  97.510,054 
.  +06,903.501 
8731+91,678.679 
1381+90,181.967 
5751  +  11,519.658 


20.66 
21.00 
11.18 
12.63 
26  3i) 
21.77 
14.14 
20  70 
19.00 
8.91 


Pitts.  Cin.  Chlc.fc  St.  Louis  Included 
in  New  York  Chicago  &  St.  Louis. 


Id  Pennsylvania  RR. 

*  Revised  figures 


Lake  Erie  &  Western  included  Id  New  York  Central. 


M01 
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Latest  Gross  Earnings  by   Weeks.       Im   tin-  table  which 
foil  for  ill"  Fourth  week 

:  :  .69' , 

. > \  .it-. 


••■• 

1923. 

Dee 

• 

$ 

$ 

' 

. 

i  i, 

1 

- 

■ 

..--.. 

11.D7I 

l.d.   ' 



• 

1.709 

19.421 



■ll 

163, 116 



no      s 

• 



- 



1 

.   915 

11,765 



L.847 

159.230 

! 





ELECTRIC   RAILWAY  AND   PUBLIC  UTILITY  CO'S. 


,i/i  i/. 


Latest  Gross  Earnings. 


^tonth. 


ck  Pew  &  Ll  September 

PowerCo.  - .  September 

Amer  Blec  Power  Co.  September 

•  >  ,V    I    •    t  VllgUSt 

Tel  .v  Tel       Septc 
niAm  W.it  Wks.t  Sub  August 
App  ilachian  Pom  I  mber 

Arizona  Power  Co —   August 
cArkansas  I.t  &  Power  September 
A&heville  Pom  &  Llghl  Augusl 
Associated  Gas&  Elec  September 
liken  liv  &  Elec  June 
or  Kv  .v  Electric  July 
/.Barcelona  Tr.  1.  &  P  September 
m  Rousce  Electric  September 
lienor  Valley  TraC--  September 
Binghamton  L  11  &  1'  July 
Blacicstone  Val  G  vV  E  September 
Boston  "L"  Railway.  June 
^Brazilian  Tr.  I.t  &  1'r  September 
Bklvn  Heights  (Rec).  May 
BklynQCx  Sub  (Bee)  May 
Coney  I  &  Bkln  (Red  May 
Coney  Island  &  Crave'May 
iu  Electric  (Rec)  May 


Current    Previous 
Year.         Voir 


South  Brooklyn 
Bklvn-Man  Transit.  . 
Bklvn  City  BR  (Rec) 
N  V  Consol  (Rec)... 
CapeBretonElCo,  Ltd 


May 

May 

September 

May 

Sentember 


c  irolina  Power  St  i.t  .  September 
Cent  Miss  Vail  El  Co.  September 
Central  I'ow  &  Light.  March 

Cities  Sen-ice  Co September 

Citizens  Tr  Co  &  Sub.  September 
City  lias  Co.  Norfolk  March 
Clove  Painesv  ^v  East  August 
Colorado  Power  Co    -  September 
Columbia  Gas  .Tc  Elec  August 

is  Elec  &  I'ov.  September 
"w'lth  I'ov  Corp    September 
Comw'lth  Pr,  By  &  L  July 

lecticut  Pow  Co.  September 
Consul  lersPowerCo.  September 
Cumberland  Co  P  &  L  July 

Detroil  Edison  Co September 

Duquesne  Lt  Co  Subs  September 
Eastern  Mas- St  Ry_.  August 
Eastern  1'enn  Elec  Co  June 

ShG&  F.  ( 'o  &  Sub  September 
East  St  Louis  &  Sub.  .  April 

lec  Co  September 
Eilis  El  111  of  Brockn.  September 
El  Paso  Electric  Co..  September 
Elec  Lt  &  Pow  Co  of 

Abinston  &  Rockl'd  September 
Erie  Ltg  Co  &  Subs..  April 
Fall  River  Lias  Works  September 
Federal  Lt  &  Trac  Co  August 
o  Ft  Worth  Pow  &  Lt  August 
Galv-Ilous  Elec  Co      September 
Gen  G  &  L  &  Sub  Cos  July 
Georgia  Lt,  Pr  &  Rys  May 
Georgia  Ry  &  Power.  September 
Great  West  I'ow  Syst  June 
Hanover  Pr  Co  &  Sub  July 
Havana  El  Ry,  L  &  P  September 
Haverhill  <  ras  Light.  _  September 
Helena  Lt  &  Rys  Co.  March 
Honolulu  Rapid  Tranj September 
Houghton  Co  Electric  September 
Hudson  &  Manhattan  September 
Hunting*n  Dev  &  Gas  July 
Interb  Rapid  Transit.  June 

Subway  Division..  May 

Elevated  Division.  May 

Idaho  Power  Co August 

Kans  City  Pow  &  Lt.  September 
d  Kan  Gas  &  Elec  Co.  August 
Keokuk  Electric  Co. .  September 
Kentucky  Trac  Term  June 
Keystone  Telep  Co..  September 

Key  West  Electric September 

Lake  Shore  Electric.  August 
Lexington  Util  Co  & 

Lex  Ice  Co  Consol.  April 
Long  Island  Electric.  May 
Los  Angeles  Gas  Co..  April 
Louisv  Gas  &  El  Co..  January 
Low-ell  E!  &  Lt  Corp.  September 
Manna  t  Bdge  3c  Line  May 
Manh  &  Queens  (Rec)  May 
Manila  Electric  Corp.  [July 

Market  Street  Ky [September 

Mass  Lighting  Co ljune 

e  Metropol'n  Edison.  July 
Milw  Elec  Ry  &  Light  September 
Miss  Power  &  Lt  Co.  May 
Miss  River  Power  Co.  September 

Mobile  Electric  Co February 

Mountain  States  Pr  Co  January 
Munic  Ser  Co  &  Subs.  August 
Nashv  Pow  &  Lt  Co..  June 
d  Nebraska  Power  Co  August 
Nevada-Calif  Electric  September 
New  Bed  G  &  Ed  Lt.j; September 
New  Eng  Power  Syst. (August 
New  Jersey  Pow  &  Lt  July 
Newpi  News&  Hamp 

Ry.  Gas  &  Elec.  Co  J  August 


I 

564 . 1 99 
721.677 

1657.198 

5796, 162 

2924.199 

305  131 

78,359 

136.835 

86.911 

297.299 

97.571 

119.503 

3984.372 

50.425 

53,6i6 

88.005 

361.223 

2760,077 

21168000 

7.365 

226.802 

269.509 

1 1 ,093 

496,388 

104,400 

3310.274 

1011,410 

2309,787 

61,966 

202,390 

47,254 

240.718 

1025,587 

75.809 

87.324 

61 .324 

106,174 

1471,166 

183,576 

2491,842 

2858.424 

169,012 

1417,434 

309,319 

2327,256 

1522,153 

889,799 

228.931 

49,484 

377.548 

175,856 

122,505 

197,845 


40 
118 

93 

415 

245 

279 

1274, 

165, 

1284 

584, 

26 

1111 

52 

33, 

84 

41, 

944, 

91. 

4579, 

3249, 

1688, 

237, 

667, 

372, 

34, 

158, 

152, 

19, 

259. 

84, 
35, 

989, 

5654, 

115, 

24. 

36, 
298. 
821. 
260. 
616. 
1745, 

93, 
252. 

75. 
1152 
361 

79 
295 
296 
278 
601 

76, 


429 

216 

831 
685 

,187 
.870 
,338 
,131 
,043 
,682 
,792 
,305 
.105 
.547 
,476 
,366 
,658 
260 
,158 
,485 
.670 
,448 
,063 
,624 
,780 
,669 
,159 
,581 
,453 

,463 

226 
904 
105 
995 
467 
840 
268 
481 
711 
698 
974 
733 
704 
132 
932 
807 
924 
716 
063 
976 
500 
044 


I 

500,768 
537,319 

1604.947 
2263  854 
5645.669 

2219,491 

244.601 

60.960 

135,936 

81.315 

171.62 

88.476 

114.622 

3810,785 

48,488 

53.29i 

75,129 

329.805 

2630.924 

17572000 

8,218 

232,157 

269.566 

10,139 

466,068 

99,299 

3017.255 

1017,207 

2074.299 

52,299 

166,658 

47,175 

282.315 

1006,673 

64.151 

85,251 

70.570 

85,071 

1311.347 

165,851 

2193,993 

2508,401 

154,523 

1194,303 

292,855 

2029.193 

1356.497 

917,399 

166.929 

43,980 

270,999 

145.379 

112,822 

191,092 

33,453 

87.774 

88,044 

387,665 

203,073 

257.662 

1050.614 

141.828 

1152,823 

617,327 

22,411 

1028,804 

47,582 

34.845 

84,602 

41,631 

888,187 

91.213 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1,992.863 

5,505.921 

15,674,724 

i  L262 

53,341.0' 

22,844,339 
♦3,319,493 

♦801.168 
♦1,416,556 

♦943,083 
•3,082,143 

♦1,215.135 
880,586 

37,091.354 

467.208 

526.834 

659,877 

♦4,433.436 

17,448.488 

181880000 

35.898 

1.081.666 

1,135.366 

35.092 

2,236,417 

486,802 

♦36899294 

s,3, 01 1,831 

10.540,583 

510,766 

♦2,200,589 

♦568,128 

3.095.150 

13,077.166 

♦949,123 

255,340 

471,334 

♦1,143.795 

13,911.727 

1.657,843 

21.656.374 

21,379.122 

1.475,383 

12,159.353 

2,170,239 

22.848.203 

14,236.225 

7.350.691 

2.658,637 

♦543.453 


Previous 

Year. 


3048,671 

1654,183 

232,918 

613.826 

346,449 

34,249 

145,834 

142,418 

21.356 

244,763 

80,257 

36,824 

1040.632 

4931.795 

111,912 

25,560 

36,973 

291,093 


238,783 

507,000 

1550,945 

90,462 
232,641 

72.640 
99*. 044 
359.351 

74,765 
280,232 
281,392 
277,773 
456,332 

47,452 


1,528,574 

♦1,556.098 

1,792,574 

327.160 

517,999 

759,297 

3,613,240 

1,929,759 

♦3.311.166 

8.835,647 

816.457 

11.778.014 

3,572.795 

♦  330.595 

9,929,698 

423,043 

♦413,962 

727,079 

385,466 

8,521,611 

780,706 

♦56133  286 

16,128,120 

8,085,132 

♦2,532.270 

6,179,638 

♦5,437,353 

305,166 

♦1.669,763 

1,333,497 

184,726 

1,847,099 

♦1,121,044 

140,748 

4,914,646 

5.654.105 

1,210,706 

116.693 

162,257 

♦3.578,259 

726.432 

1 ,620.650 

4.347,466 

♦21811272 

♦1.202,729 

2,275.856 

154,898 

1.152.932 

♦4,849.357 

♦932.341 

2,469,063 

3,209,841 

2.709,915 

♦7,151,460 

513,451 


*$ 
4,049,968 

3.955.330 

14,153,919 

♦28024 1 39 

17.861.878 

13,895,758 

♦2.837.129 

♦559,705 

♦1.252,670 

♦877,177 

♦1,872,438 

♦1.064,292 

832.439 

33,633,681 

433,471 

470,592 

565,582 

♦3.918.955 

16.535.329 

143910000 

36.466 

1,067,298 

1,109,733 

30,518 

2,052.439 

418.470 

♦34544  092 

s2 ,948 ,496 

9,733,022 

442,274 

♦1.871,553 

♦538.623 

♦3.238,434 

11.073,344 

♦775,195 

266.350 

486,896 

♦992,302 

12,067.760 

1,425,346 

18.787.886 

18,712,033 

1,265.546 

10,224.044 

1,944,724 

18.751.560 

12,117,051 

7,118,368 

♦2,457.947 

♦491,480 


Name  of  Road 

or  Company. 


1,320,002 

♦1.338,822 

1,699,231 

270.553 

388.066 

732,649 

3,322,510 

1,614,768 

♦3.322,816 

7,365,835 

710.490 

10,483,018 

3,660,507 

♦  268,296 

9,623.228 

400.881 

♦390.987 

721,658 

397.618 

8,133,674 

682,794 

23~,033~2i5 

7,822,253 
♦2.382,287 

5,290,126 

♦4,963,054 

284,075 

♦1.578.128 

1.2497,51 
182,606 

1,635,545 

♦1,083,865 

145,960 

4,987,097 

4,931,795 

930,272 

117,795 

148,766 

♦3.611,449 


196,579  195,021  ♦2,130,221  ♦2,107,222 


1,393.341 

3.577,053 

*18898 130 

♦1,133,996 

2,197.536 

146,982 

998.044 

♦2,880.405 

♦871.360 

2,228,942 

2,635,033 

♦5,573771 
362,556 


Now  York  Dock  Co  , 

\  Ork    liailu  .i\  s 
Eighth  Avenue 

\  mi  h  Avenue 
N  v  a  Queens  (Bee). 
N  V  &  Harlem  i 

N   V  A   Eon-  Island.. 

Niagara    Lockport   & 

Out   Pow  Co  .V  Subs 
Nor  Caro  Public  Serv 

Northern  N  v  i  hi 
Nor  Ohio  Elec  ( lorn 
Nor'west  Ohio  Ry  &  P 
North  Texas  Elec  <  '<> 

Ocean    Electric 

(I  Pacific  I'ow  .V  Light 

Paducah  Electa 
Penn  Central  Light  & 

Power  Co  &  Subs.  . 

Penna  Coal  &  Coke. . 
Pennsylvania  Edison. 
Phlla  Co.  &  Subsidy 
Natural  Gas  Cos.. 
Philadelphia  Oil  Co.. 
Philadelphia  &  West 
Phlla  Rapid  Transit.. 
Phila  Rapid  Transit.. 

Pine  Bluff  Co 

(/Portland  Gas  &  Coke 
Portland  Ry,  Lt  &  Pr 
Pub  Serv  Corp  of  N  J 
Puget  Sound  Gas  Co. 
Puget  Sound  Pr  &  Lt. 
Reading  Transit  &  Lt 
Republic  Ry  &  Lt  Co. 
Richm  Lt  &  RR  (Rec) 
Rutland  Ry,  Lt  &  Pr 
San  Diego  Cons  G&E1 
Sandusky  Gas  &  Elec 
Savannah  Elec  &  Pow 

Sayre  Electric  Co 

Schenectady  Ry  Co_. 
Second  Avenue  (Rec) 
17th  St  Incl  Plane  Co 
Sierra  Pacific  Elec  Co 
South  Colo  Power  Co 
Southern  Calif  Edison 
So  Canada  PrCo.  Ltd 
South  N  Y  Pr&  Ry__ 
Southern  Utilities Co. 
ffSouthwest'n  Pr  &  Lt 
Tacoma  Gas  &  Fuel. 
Tampa  Electric  Co. 
Teunessee  Elec  Pr  Co 
Texas  Electric  Ry.. 
oTexas  Power  &  Light 
Third  Avenue  Ry  Co. 
United  Electric  Rys. . 
United  Gas  &  El  Corp 
United  Lt&Rys&Subs 
Un  Rys  &  El  of  Bait- 
Utah  Power  &  Light. 
pUtah  Securities  Corp 
Vermont  Hydro-Elec. 
Virginia  Ry  &  Pow  Co 
West  Penn  Co.  &  Sub 
Western  Pow  System. 
Western  Union  Tel  Co 
Winnipeg  Electric  Ry 
n  Yadkin  River  Pr  Co 
York  Hav  AVat  &  Pow 

York  Utilities  Co 

Youn  &  Ohio  Riv  RR 


Latest  Cross  Earnings. 


Month. 


September 
May 

May 
May 
May- 
May 
May 

September 

July 
July 

amber 

July 

September 
May 
August 
September 

September 

June 
July 

September 

September 

September 

September 

August 

September 

August 

July 

June 

January 

September 

July 

September 

May 

July 

January 

July 

September 

July 

May 

May 

September 

September 

February 

September 

August 

June 

June 

August 

January 

August 

September 

September 

August 

September 

September 

September 

September 

March 

September 

September 

July 

September 

August 

May 

May 

August 

August 

July 

June 

September 


Current     Prt 
i  ear.       Year. 


$ 
267,409 

777,2  11 

107.015 

46.189 

60,856 

132.525 
42,977 

462,096 

117.392 
145,893 

50,918 
232,1  16 

25.195 

267.561 
49,021 

304,680 

718,413 
266,103 


891 
22 

77 

3568 

3488 

75 

262 

895 

6740 

171 

987 

263 

806 

68 

41 

3756 

53 

160 

15 

74 

90 

3 

86 

156 

1940 

78 

46 

192 

841 

455 

165 

758 

290 

398 

1182 

627 

1118 

985 

1436 

725 

845 

58 

859 

1881 

562 

9021 

400 

140 

67 

16 

50 


,821 
,114 
520 
360 

191 
067 
319 
180 
,834 
,329 
166 
312 
927 
956 
,844 
,666 
284 
,810 
684 
,836 
521 
199 
,042 
,416 
,297 
.577 
,894 
,970 
.884 
,053 
,125 
033 
,388 
,090 
.311 
,685 
,623 
.875 
,169 
,150 
,942 
.135 
,469 
,230 
,483 
.169 
,388 
,411 
,475 
,590 
,472 


298,170 
825.369 

1  1  1  .653 
■11.091 
87 ,002 

110.035 

54,064 
418,788 

99.2(11 
131,001 
804.060 

44,107 

259.9(17 
29.793 

260,375 
49.529 

236.439 
698,806 

203,226 


956 

60 

74 

3448 

3315 

80 

275 

812 

6269 

168 

808 

256 

693 

67 

48 

3866 

54 

129 

14 

142 

90 

3 

77 

151 

1547 

71 

41 

182 

776 

577 

135 

678 

246 

374 

1199 

721 

1033 

956 

1345 

612 

744 

46 

846 

1489 

636 

8091 

409 

107 

68 

19 

41 


971 
547 
743 
084 
457 
217 
635 
005 
518 
816 
126 
524 
325 
388 
250 
576 
051 
825 
383 
534 
365 
543 
490 
631 
001 
323 
585 
423 
202 
227 
420 
989 
431 
181 
805 
756 
616 
394 
418 
819 
366 
528 
781 
140 
517 
170 
752 
651 
496 
375 
284 


Jan.  1  to  Latest  Hate. 


( 'in ii  nt 
Year. 


% 
2,489,934 
3,689,600 

191.910 
211  .916 
273.695 

646.399 
190,834 

4,050.387 
809,531 

1.107,120 

7, iol  893 

280.-1  10 

2,133.468 

94,684 

1,990,479 
448.335 

2.484.315 
4,649.640 
1.779,471 

10,817,958 

324,105 

617.419 

33,116,471 

29.548.111 

♦860,579 

2,247,280 

6,312,107 

42,049,797 

171.329 

♦11901638 

1,818,189 

7,325,257 

322.811 

♦564.468 

3.756,665 

496,883 

1,269,773 

119.621 

686  407 

407.184 

28,418 

154.929 

320.712 

♦19485  868 

t854.585 

♦555,922 

♦2.423.559 

♦10657099 

455.053 

♦2,045,629 

6,700,578 

♦2,841,173 

3,425,120 

s3.5HO.600 

6,060,406 

♦13687  974 

9,070,640 

4,045,237 

♦8,168,918 

♦9,799,711 

409.603 

7,777,696 

♦22490  501 

2.988,113 

36,318,142 

♦5,528,759 

♦1,653,543 

517,704 

181,817 

159,341 


1, 


Prepioui 

1 , 8)  . 


2.974.187 

3.77-1,287 
507,115 
218,941 
518.000 
•'•75.566 
224.573 

2,794,192 
699,191 
920 

220.014 
2,264 

94 ,525 
1,93, 

406,285 

1.745.382 
3.245.066 
1.444,938 

10,111,226 

097.574 
608.211 
31.238,11.'-! 
27.790 
♦821 

2.249,867 

5,032,135 

38,458,591 

168.816 

♦4,466,200 

1.693.130 

6,028,590 

301,669 

♦567,604 

3,866.576 

432,963 

1,194,568 

103,664 

740  516 

394.366 

29.258 

1,040.874 

316.721 

♦16713  281 

t770.891 

♦535.607 

♦2,431.189 

♦9,680,888 

577.227 

♦1,752,085 

5,793.422 

♦2,713.678 

3,058,131 

s3,63: 

6,072,819 

♦12184  155 

8,498. 't'u 

3.804.118 

♦6,894.255 

♦8,609,242 

295,853 

6.83C.822 

♦14887  565 

3.043.179 

31,789,30) 

♦5,48; 

♦1,190.330 

488.026 

177,146 

15.310 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated 
on  July  11  1919,  since  which  date  these  roads  have  been  operated  separately, 
on  July  11  191y.  since  which  date  these  roads  have  been  operated  separately, 
c  Includes  Pine  Bluff  Co.  d  Subsidiary  of  American  Power  &  Light  Co. 
e  Includes  York  Haven  Water  &  Power  Co.  /  Earnings  given  in  milreis. 
g  Subsidiary  companies  only,  h  Includes  Nashville  Ry.  &  Lt.  Co.  i  In- 
cludes both  subway  and  elevated  lines,  j  Of  Aoington  &  Rockland  (Mass.). 
k  Given  in  pesetas.  /  These  were  the  earnings  from  operation  of  the  proper- 
ties of  subsidiary  companies,  m  Includes  West  Penn  Co.  n  Includes  Pal- 
metto Power  &  Light  Co.  o  Subsidiary  of  Southwestern  Power  &  Light  Co. 
♦  Earnings  for  12  mos.  t  Earnings  for  11  mos.  ending  Aug.  31.  s  Earnings 
for  3  mos.  ending  Sept.  30- 

Electric     Railway     and     Other     Public     Utility     Net 

Earnings. —  The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies  . 


Net  Earnings 

Curretn        Previous        Current       Previous 
Year.  Year.  Year.  Year. 

•LP  O  v  V* 


x  Brazilian  Traction  Light  & 

PowerCoLtd Sept  21,268,000  17,572,000  12,679,000  11.584,000 

9  mos  ending  Sept  30. ..  181880  000  143910,000  109406,000  89,963,000 


x  Given  in  milreis. 


Arkansas  Light  &      Sept. 
Power 

12  mos  end  Sept  30 

Associated  Gas  &        Sept 
Electric 

12  mos  end  Sept  30 

Carolina  Power  &       Sept 
Light  Co 

12  mos  end  Sept  30 

Havana  Elec  Ry         Sept 
Light  &  Power 

9  mos  end  Sept  30 

Penn  Central  Lt         Sept 
&  Power 

12  mos  end  Sept  30 

Pine  Bluff  Co  Sept 

12  mos  end  Sept  30 


Gross 

Earnings. 

$ 

Net  after 
Taxes. 

$ 

Fixed 
Charges. 

$ 

•23 
22 
23 

22 

136,835 

135,936 

1,416,556 

1,252,670 

57,702 

52,851 

588,221 

483,201 

26,601 

18.939 

266.653 

223.893 

23 
22 
23 
22 

297,299 

171.627 

3,082,143 

1,872,438 

105,183 

54,174 

927,798 

617,716 

44,797 

29,922 

516,796 

305,549 

•23 

-22 
23 
22 

202,390 

166,658 

2,200,589 

1,871,553 

♦135,536 

♦99,494 

♦959,380 

♦718,792 

32,125 

18,313 

305,541 

215,784 

23 
22 
23 
22 

1.111,305 
1,028,804 
9,929,698 
9,623,228 

♦598,217 

♦535,180 

♦5,376,792 

♦4.988,315 

93.243 

92,936 

839.396 

807.515 

23 
22 
23 
22 

304,680 

236.439 

3,233.276 

2,317.211 

140.200 

99,395 

1,473.118 

1,016,971 

42,612 

30,689 

395.716 

358,696 

23 

22 
23 
22 

75,067 

80,216 

860.579 

821,514 

35,369 

31,132 

368,383 

329,619 

9,505 

9,452 

10S.911 

115,616 

Balance, 
Surplus. 

$ 

31,101 

33,912 
321 
259.308 

60.386 

24.252 
411,002 
312,167 
103,411 

81.181 
653.839 
503,008 
504,974 
442,244 
4,537,396 
4,180, 

97.588 

os.roti 

1.077,402 
658,275 

25.864 

21.6SU 

259,472 

214,003 
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Republic  Ry  &  Lt      Sept 
Co 
9  mos  end  Sept  30 

Texas  Electric  Ry  Sept 
12  mos  end  Sept  30 

United  Lt  &  Rys  Sept 
12  mos  end  Sept  30 

Utah  Pr  &  Light  Sept 
12  mos  end  Sept  30 


Gross 
Earnings. 
$ 
806,927 
693,325 
7,325,257 
6,028.590 
290,388 
246,431 
2,841,173 
2,713,678 
985,875 
956.394 
23  12,489,160 
22  11,467,995 


'23 
'22 
'23 
'22 
'23 
'22 
•23 
'22 
'23 
'22 


'23 
-22 
'23 
'22 


725.150 

612.819 

8,168,918 

6,894,255 


Net  after 
Taxes. 

$ 

257,060 

189,483 

2,353.418 

1,980,166 

137,481 

106,964 

1,152,645 

1,048,990 

322,565 

296,052 

4,184,593 

3,581.916 

*379,680 

*330,018 

*4, 390, 692 

*3. 595, 047 


Fixed 
Charges. 

$ 

225,868 

177.171 

1.818.393 

1,564.134 

36,675 

37,998 

448,029 

463.925 

45,198 

75,134 

629,864 

869,865 

180.218 

160,670 

1.975.578 

1,824,664 


Balance, 
Surplus. 


31.192 
12,312 
535,025 
416.032 
100,806 
68,966 
701,616 
585.065 
277,367 
220,918 
,554,729 
,712,051 
199,462 
169,348 
,415,114 
,770,383 


♦After  allowing  for  other  income. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Oct.  27.     The  next  will  appear  in  that  of  Nov.  24. 

United  Rys.  of  the  Havana  &  Regla  Warehouses,  Ltd. 

(Annual   Report — Year   Ended    June   30    1923.) 

London  Manager  &  Secretary  W.  J.  Maslen,  Oct.  18,  wrote 
in  substance: 

Results. — The  results  of  che  working  of  the  railways  for  the  year  as  com- 
pared with  the  previous  year  are  as  follows:  Receipts,  £3,765,534  (against 
£3.893.949  in  1922);  expenses,  £2,463,264  (against  £2.729,956  in  1921V 
balance,  £1,302,270,  ag.iinst  £1.163,993  in  1921);Jratio  of  expenses  to  re- 
ceipts, 65.42%  (against  70.11%  in  1921). 

To  this  balance  of  £1,302,270  there  has  to  be  added  the  proilt  on  the 
working  of  the  Regla  Warehouses  and  other  properties,  the  gain  in  ex- 
change and  transfer  and  other  fees,  and  to  be  deducted  the  payment  in 
respect  of  the  Marianao  Railway  leased  to  this  company.  These  adjust- 
ments having  been  made,  there  remains  a  total  of  £1,374,163. 

After  payment  of  interest  on  debentures  and  debenture  stocks  sinking 
fund  contributions,  dividend  on  preference  stock,  providing  for  British  and 
Cuban  taxation,  stamp  duties,  &c,  and  adding  interest  and  dividends  on 
investments,  the  v<due  of  the  coupons  on  the  bonds  of  the  Havana  Central 
RR.  and  the  amount  brought  forward  fron  last  account,  there  remains  an 
available  balance  of  net  revenue  of  £6i0,470.  Deducting  from  this  the 
interim  dividend  of  2%  (less  income  tax)  on  the  Ordinarj  stock  and  shares 
paid  on  June  7  1923.  there  remains  £479,334. 

it  is  proposed  to  deal  with  this  sum  as  follows:  To  pay  a  further  dividend 
of  4%  (less  income  tax  at  4s.  lOJ^d.  in  the  £)  on  the  £6,556,837  Ordinary 
stock  and  snaies,  making  a  total  of  6%  for  the  year,  which  will  absorb 
£262,273.  leaving  a  balance  of  £217.060  to  be  carried  forward 

Reserves. — The  Reserve  Account  amounts  to  £1,219  617  The  general 
renewals  reserve  account  amounts  to  £192,819.  The  equalization  of  divi- 
dends account  amounts  to  £300,000.  The  insurance  account  amounts  to 
£80,000. 

Position  Improved,  &c— The  results  for  the  year  uader  review  show  an 
improvement  when  compared  with  those  for  the  previous  year  notwith- 
standing a  reduction  in  tariffs  of  approximately  20% ,  which  for  the  previous 
year  operated  only  during  the  last  six  months  of  that  year  The  toss 
receipts  show  a  decrease  of  £128,415  but  this  decrease  was  more  than  offset 
by  lower  working  costs. 

During  che  >ear  the  amounts  owing  to  the  company  have  been  substan- 
tially reduced  and  the  cash  position  has  been  correspondingly  improved 
In  these  circumstances  the  directors  were  able  to  declare  an  interim  divi- 
dend of  2%  in  May  last,  which  was  paid  on  June  7  1923,  and  they  now 
recommend  a  final  dividend  of  4% ,  making  a  total  of  6%  for  the  year. 
Extracts  from  General   Manager  s   Report,    Dated   Havana,   Aug.   29. 

Receipts. — The  total  receipts  show  a  diminution  of  £128.415,  as  com- 
pared with  the  previous  year.  This  is  more  than  accounted  for  by  the  fact 
that  the  tariffs  ru.ing  for  the  first  six  months  of  the  comparing  year  1921-22 
were  reduced  by  approximately  20%  as  from  Jan.  1  1922 

Passengers.— There  is  a  slight  falling  off  (12,495)  in  the  number  of  first- 
class  passengers  carried,  but.  on  the  other  hand,  the  increase  (522,030)  in 
the  number  of  second  class  is  very  gratifying.  This  has  oeen  particularly 
marked  in  the  second  half  of  the  year  and  is  still  increasing;  a  good  sign 
of  returning  prosperity. 

The  electric  lines,  however,  continue  to  show  a  decrease  (of  2,595.374), 
due  to  motor  competition:  and  likewise  the  pasenger  movement  on  the  ferry 
boats  is  less  (by  170,317)  than  last  year,  owing  to  the  large  number  of  motor 
boats  now  in  competitive  service  in  the  bay. 

Sugar  Cane  and  Products.— This  group  supplied  77.63%  (8,309,740  tons) 
of  the  total  tonnage  moved  (10.704,254),  but  only  44.20%  of  the  freight 
revenue,  compared  with  85.11%  and  54.81%,  respectively,  last  year. 

1  be  tonnage  of  sugar  moved  over  the  company's  lines  represents  30.68% 
or  the  total  production  of  the  island,  compared  with  37.48%  last  year.  Of 
the  estimated  amount  of  cane,  namely.  10,675,963  metric  tons,  required  to 
produce  the  sugar  made  on  our  lines,  we  carried  6,713,112  tons,  or  62.88% , 
compared  with  59.97%,  a  slight  increase  over  the  previous  year. 

Generally  the  grinding  season  began  about  a  month  earlier  than  in  the 

Srevious  year,  and  as  the  crop  was  considerably  shorter  it  may  be  said  to 
ave  practically  ended  in  April.  At  no  time  was  there  any  difficulty  in 
moving  the  daily  production .  and  on  the  whole  the  sugars  were  unloaded 
promptly  on  arrival  at  the  warehouses. 

The  sale  price  of  molasses  was  better  than  last  year,  which  resulted  in  our 
moving  a  much  larger  quantity,  and  there  was  also  an  increase  in  the 
amount  of  alcohol  moved.  A  large  tonnage  of  molasses  was  still  at  the  mills 
■on  June  30. 

Agricultural. — With  the  exception  of  refined  sugar,  every  item  showed 
a  tair  increase,  due  largely  to  the  returning  prosperity  of  the  island.  The 
tonnage  of  tobacco  moved  is  more  than  double  that  of  the  previous  year, 
.f  ernaps  the  most  satisfactory  feature  of  these  increases  was  that  in  chemical 
manure,  used  for  the  fertilization  of  che  cane  fields,  of  which  the  tonnage 
moved  was  nearly  three  times  that  of  the  previous  \ear,  which  augurs  well 
jor  the  future  productivity  of  the  cane  fields  in  the  company's  zone.  The 
ract  that  the  total  earnings  under  this  group  have  not  increased  in  direct 
tariff*  *°  the  additional  tonnage  moved  is  due  to  the  reduction  In 

Forest  Products.— (Tons  moved,  303,376,  against  179,620  in  1922.)— 
there  is  a  marked  increase  in  all  the  items  which  make  up  this  group,  but 
owing  to  the  change  in  tariffs  the  earnings  do  not  show  the  same  rate  of 
increase  as  the  tonnage. 

Building  Materials.— (Tons  moved,  281,367,  against  177,743  in  1922.)— 
~fts^l     i°'  neavv  road  competition  in  and  around  Havana,  the  renewed 
activity  in  all  lines  of  the  building  crade  has  brought  about  a  marked  in- 
crease   nearly  60%,  in  the  tonnage  of  builuing  materials  handled. 

Coal  and  Iron.— (Tons  moved  439,988,  against  396,255  in  1922.)— Coal 
again  shows  a  decrease,  but,  on  the  other  hand,  the  tonnage  of  fuel  oil 
moved  is  more  than  30  %  over  last  year. 

General  Merchandise  (Tons  moved  i, 047, 811,  against  710.682  in  1922.)— 
<n?  ln£Tease  of  47.44%  in  tonnage  is  sho*n.  The  new  tariff;,  Which  went 
into  eitect  ou  Jan.  1  1922,  reinstated  the  system  of  measurement  by  volume 
™£U  V  uarR0  instead  of  by  actual  weight.  This  undoubtedly  accounts  for 
part  of  the  marked  increase  in  the  tonnage  figures. 

t{ntXPrnpnlJire' — The  expenditure  for  the  year  shows  the  satisfactory  reduc- 
i£s  £266,692.  The  maintenance  departments  are  responsible  for  £75.- 
lOb,  and  show  a  decrease  of  7.84%  u  ider  the  previous  year.  The  opera  Una 
ciepartments  have  reduced  their  working  costs  by  £158,868,  or  11.01", .. 
u/iuer  last  .sear  s  figures.     The  latter  economy  reflects  the  more  favorably 


on  the  departments  concerned,  having  been  effected  in  the  face  of  an  in- 
creased ton  mileage  of  12.44%. 

iiGfi°7G£S  ^h^fv  ™"QC?'TTh\s  a.ccoun!  snows  a  decrease  of  £14.126.  or 
11.67%,  ot  which  £7.763  is  in  salaries  and  wages. 

Labor.— The ^satisfactory  relations  of  the  company  with  its  workmen  have 
suffered  no  disturbance  during  the  year.  In  the  month  of  Julv  a  few  agita- 
tors endeavored  to  create  a  strike  bj  demanding  a  35%  increase  in  Day 
but  the  movement  had  no  general  support  amongst  our  employees  and 
terminated  the  same  aay  it  was  initiated,  with  no  further  effect' than  the 
temporary  suspension  for  some  hours  of  a  few  suburban  electric  trains 

foreign  Traffic— There  has  been  a  general  increase  in  the  volume' of 
Ouba  s  imports  this  year  and  during  the  last  half  year  the  ferry-boat  service 
to  and  from  Key  West  has  picked  up  considerably.  Two  ferries  daily  are 
now  running  in  both  directions. 

Government  Taxation. — A  new  taxation  law.  imposing  a  tax  of  1  %  on  gross 
sales,  passed  the  Cuban  Congress  on  Dec.  1  1922,  and  came  into  effect 
immediately.  It  was  clear  from  the  outset  that  the  original  purpose  of  this 
law  was  not  to  impose  a  tax  on  services  rendered  but  on  commodities  which 
tax  could  be  passed  on  to  the  consumer  on  whom  the  burden  would  not  be 
excessive.  By  a  special  decree  of  the  President  of  the  Republic  dated 
Dec.  5  1922.  the  effect  of  the  law  was  suspended  so  far  as  concerns  the  oper- 
ationof  the  railways  and  tramways,  and  our  contribution  for  the  year  has 
been  confined,  as  it  should  be,  to  a  payment  of  1%  on  goods  purc'ha.sed  in 

Future  Prospects. — The  weekly  earnings  of  the  company  for  the  opening 
months  of  the  new  financial  year  are  showing  quite  satisfactory  increases — 
responding  to  the  improved  purchasing  power  of  the  population  The 
prospects  lor  the  coming  crop  are  at  the  present  time  quite  favorable  as 
there  has  been  a  satisfaccory  increase  in  the  new  planting  of  cane  and  in 
the  necessary  fertilization  of  the  older  cane-fields.  The  summer  rains  have 
been  abundant  and  well  distributed — and  conditions  generally  point  to  next 
year  s  crop  exceeding  that  of  this  year.  There  exists  to-dav  a' general  feeling 
of  well-founded  optimism  in  commercial  circles  throughout  the  island  and 
as  we  shall  hope  to  reap  our  share  of  the  better  times  now  well  in  sight  I 
anticipate  that  the  current  year's  working  will  show  some  definite  improve- 
ment on  the  rather  difficult  conditions  we  have  labored  under  during  the 
past  two  years. 


INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 


Receipts —  1922-23. 

Passenger £1,150,114 

Private  trains 1,710 

Mail  and  express 175  335 

Sugar  traffic 882,082 

General  goods 1,118,055 

Live  stock 44,896 

Sundry  receipts,  &c 393,340 


1921-22. 

£1,190,888 

1,407 

170.251 

1,133.471 

935,610 

45,543 

416,780 


1920.21. 

£2,047,797 

9,754 

264,126 

1,533,413 

1,695.592 

43.729 

735.254 


Total  receipts £3 ,765,534 

Expenses — 

Maintenance £883, 548 

Transportation 1 ,280,457 

Miscellaneous 299,258 

Total  expenses 

Interest  &  dividends  on  investments. 
Coupons  due  and  accrued  on  bonds  of 

Havana  Central  RR 

Profits  from    Regla   warehouses   and 

other  property 

Gain  in  exchange 

Transfer  and  other  registration  fees.. 
Annual  payment  in  respect  of  lease  of 

Marianao  Ry 


£3,893,949     £6,329,668 


£2,463,264 
£114,886 

87,268 

20,829 

54,555 

509 


£958,704 

1,439,325 

331,928 

£2,729,956 
£60,264 

87,268 

63,541 

218,473 
428 


£1,693,016 

2,698,585 

456.536 

£4,848,142 
£51,427 

87,268 

181,960 

150,307 

436 


deb. 4,000       deb.4,000       deb.4,000 


Gross  income £1,576,317     £1,589,968     £1,948,925 

Deductions — 

Interest  on  Un.  Rys.  deb.  and  stock.-  £450,998 

Interest 'on  Cuban  Central  deb.  stock.  88.592 

Sink.  fds.  (Un.  Rys.  &  Cuban  Cent.).  40,856 

Div.  on  5%  Cumul.  Pref.  Stock 177.713 

Ordinary    dividend (6%)393,410(4%)262,273(4%)202.273 

Provision  for  payment  under  rolling 

stock,  hire  agreement 167,756 

Rent  charges  payable  in  Cuba 4 

British  and  Cuban  taxes 236,000 

Annua!  stamp  duty  on  stock 11,010 

Special  deferred  maintenance  account  105,000 


£423,992 

118,699 

37,601 

177,713 


166,516 

218 

319.000 

11,301 


£399,900 

119.454 

35,165 

177,713 


72,233 

1.072 

663,000 

10.392 


Surplus  for  year def £95.022 

Total  profit  and  loss  surplus £479,334 


£72.655 
£574,355 


£207.723 
£239,426 


BALANCE  SHEET  JUNE 
1923. 
£ 

,310,294  20, 

15,155 

352,144 

179,100 


•Assets — 

PJoperty    account 
prev.  June  30_.21 

Add — Expenditures 
year 

Disc,  on  debenture 
issues 

Commission  on  de- 
benture sales 

1st  M.  5%  bonds 
and  com.  stock 
of  Havana  Cent. 
RR.Co.  (held  for 
4%  debentures 
as  security) 1 

Prems.  upon  conv. 
(1906) 

Exp.  of  hire-purch. 
agreement 

Investm'ts  at  cost.zl 

Materials,  &c 

Sundry  debtors  & 
debit  balances..   1 

Cash    in    Havana 
and  London 1 


956,958 
353,335 
352,144 
179,100 


776,212 

225,737 

99,536 
655,238 
773,915 

336,018 

315,039 


Total  (eachslde).. 29,038.388  29,668,131 


30  (EXCHANGE  TAKEN 
1922.      | 

Liabilities — 

Ordinary  stock 6 

Ordinary   shares.. 
Def'd  ord'y  stock. 
5%  cum.  Pref.stk.  3 
5%  Irred.  Deb.  stk 

(1906) 6 

do      retained    to 
conv.  old  bds. 

4%Red.Debs 1 

4^%    Red.   Debs. 

to  bearer 

5>A%  Cuban  Cent. 

Deb.  stock 1 

4!-$%  Cuban  Cent. 
4 Deb  s  to  bearer. 
4M%  Western  Deb 

stock 

Sundry  red.  debs.. 
Share  cap.  issuable 
in  amalgamation 
Prem .  on  cap .  issue 
Cuban  Roll.  Stock 
Co.  pay'le  under 
15-yr.7H%  hire 
purch.  agreem't.  1 
Amalg.   cos.   surp. 
subject  to  liqui- 
dation expenses. 
*Sundry  creds.,&c.  3 
Debenture  Interest 

Dividends 

Reserve  account..  1 
Gen.  renewal  res've 
Insurance  account. 
Pension  account.. 
Equal,  of  divs.acct 
Net  rev.  acct.  bal. 


1,776,212 

225,738 

99,536 

2,306,479 

847,570 


408,402 
162,656 


AT  $4.86/0  £). 

1923.  1922. 

£  £ 

,548.247  6,547,847 

30  30 

494,757  494.757 

540,292  3.540,292 

,537,735  6,537,595 

60,300  68,700 

,281,455  1,281,455 


930,216 

939,649 

,168,322 

1,169.640 

594,700 

627,300 

583,250 

584,800 

156,062 

111.161 

22,530 

22,930 

24,049 

24,114 

028,807 

1,111,111 

470,913 

470,913 

021,883 

3,436,745 

195,763 

186,594 

107.307 

94,319 

219.617 

1,000,000 

192.819 

244.207 

80,000 

80,000 

219.617 

300.000 

300,000 

479,333 

574.355 

$15,000,000  of  rolling  stock  has  been  sold  for  $6,000,000  and  repurchased 
for  the  lattor  amount  under  hire-purchase  agreement.  Of  the  latter 
amount  $1,000,000  has  been  provided  for. 

*  Note. — There  is  a  contingent  liability  in  respect  of  the  guarantee  of 
£1,011.3005%  10-year  bonds  of  the  American  Cuban  Estates  Corporation. 

z  Including  £296,785  8s.  4d.  Deferred  Ordinary  Stock  of  this  company 
held  by  the  trustees  for  the  5%  Irredeemable  Debenture  Stock  (1906). — 
V.  115,  p.  2376. 

Packard  Motor  Car  Co. 

(Report  for  Year  ending  Aug.  31  1923.) 
President,  Alvan  Macauley,  Detroit,  Oct.  22,  reports  in 
substance: 

Summary  of  Results. — Earnings  have  been  satisfactory  and  the  Company's 
financial  structure  at  the  end  of  the  period  shows  unusual  strength. 

In  engineering  achievements  the  year  has  been  marked  by  the   popular 

approval  of  the  Single  Six.  the  Straight  Eight  and  the  success  of  tho  com- 
pany's aviation  and  marine  engines, 

Working  forces  now  number  upwards  of  7,000  and  of  these  about  12% 
have  been  In   tho  company's  employ  for  ten   years  and  over,  and  27% 
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^  or  longer      The  »iiikm,'  ofTidencj   i>r  this  organization  is 

:  bj    the  fact  that   irltta  very  Qttle  Increase  In  plant  Investment 

the  companj   oaa  been  able  to  develop  and  perfect  the  Packard  Straight 

In    ii>  succttcsfull)    Introduce  it   upon  the  market;  to  get   it   Into  nil] 

production  and  (o  produce  the  greatest  number  <>r  \  enlcles  In  i  be  companj  'a 

hLstor) 

The  company's  point-,  or  distribution  have  Increaaed  during  the  year 
from  699  to  798,  giving  the  company  distributive  outlets  in  .ill  Important 
cent  m 

Results  of  the  rear  show   that    net   earnings  after  setting 
asidi  -   for  contingencies  of  (2.000.000  amounted   to  $7,081,879, 

and  aft  or  p.i>  iiiciu  of  dividends  on  Preferred  stock  there  remained  16,052,557 
or  25  i  applicable  for  iii\  Idenda  on  the  companj  'a  outstanding  >  iommon 
ihai 

nuts  Cash  dividends  jwiid  on  the  Common  stock  amounted 
during  the  year  to  $2  195.871.  or  id1.'.  The  regular  quarterly  dividend 
or   i  »'i    on   thr   I'roftrri-d  stock   iraa  of  course  maintained  throughout 

UM  year 

\fur  iii\  Idenda  the  remaining  surplus  was  18,676,02 1 .  pit  iu'.r  the  Oommon 
stock,  after  the  100'     stock  dividend,  a  book  value  of  fl 3  65  per  share. 

Salc«  of  passenger  cars,  i  rucks,  service  parts,  marine  and  aviation 
engines  amounted  -  170.464,  as  compared  wit  Ii  S37.988.498  during 
the  pro\  lous  year. 

Cash.  Cash  and  marketable  securities  on  hand  wore  $16. 630, 105  after 
the  redemption  tin rin^r  the  year  of  all  outstanding  Gold  bonds  amounting 
17.400.500.  Company  baa  no  liabilities  excepting  for  current  pur- 
chases, payrolls  ana  reservea  for  unmatured  Indebtedness,  Current 
assets  arc  more  than  .v..  times  current  liabilities  and  total  assets  arc  seven 
times  tot.ii  liabilities. 

Position  iii  Trade,  Ac.— It  is  hardly  too  much  to  say  that  Packard  cars 
have  been  pre-eminent  In  the  automotive  industry  during  the  year.    An 

indication  of  this  is  the  effort  of  other  manufacturers  to  imitate  the  Single- 
Six  it  can  fairly  be  said  that  this  lias  been  one  of  the  most  popular  cars 
ever  built,  both  from  the  Standpoint  of  its  own  sales  and  the  favor  with 
which  it  lias  been  received  by  the  public  a.s  well  as  by  other  manufacturers. 
More  than  30.0(H)  Single  Six  cars  are  satisfying  the  demands  of  their 
owners 

Kor  several  years  we  have  given  much  study  to  the  development  of  a 
car  which  should  have  all  the  power,  smoothness  and  flexibility  of  the 
Twin  Six  without  the  Inaccessibility  of  the  V-typo  motor.  Tho  success 
of  the  new  Packard  Straight  Bight  with  its  remarkable  simplicity  and 
economy  of  operation  and  upkeep  has  been  most  gratifying.  Sales  are 
mouths  in  advance  of  our  ability  to  deliver,  although  we  are  now  shipping 
at  a  yearly  rate  of  6,000. 

Outlook. — The  outlook   for   the  coming   year  is  favorable,   fall  business 
has  been  encouraging  and  we  look  with  confidence  to  the  future. 
COMPARATIVE  INCOME  ACCOUNT— YEARS  ENDED  AUGUST  31. 


1922-23. 
$ 
Xo.  vehicles  sold..        21,571 

Saks  —  Carriages, 
trucks.  pans, 
marine    <fc    avia 


1921-22.    j 
S 

14.420    Propor. 


1922-23. 


Hon  engines. 
Cost  of  sales 


.55,670,465  37,988,499 
.44,321,931  33.627.8S7 


of    bond 

disct.  &  expense 

Fed.  tax  provision 

Contingencies 


889,022 

648,715 

2,000,000 


1921-22. 

S 

111,499 


Gross  profit 11.348,534     4,360,612 


Oilier  Income — 

Disct .  on  purchases  81,465 

Rentals 59,888 

Interest  earned...  534,621 

Royal.  &  rebates..  158. 13S 

Miscellaneous 23,247 

Gross  income. .  .12,205,893 
Selling,   general  & 

admin,  expenses  2,558,375 
Int.  on  bor.  money      424,848 


85,450 

49,988 

306,952 

148,306 

8,567 


Profit  from  fac- 
tory operation  5,684,934     2,472,955 
Prof.   fr.   oper.   of 

branches  &  subs  1,396,945  def357,127 


Net  profit 7,081,879     2,115,828 

Previous  surplus. .17,004,438  15,923,895 


4,959,874 

1,622,258 
753,162 


Total  surplus. 

Pref.  dividends  _ 

Common  divs. — 

(Cash)    (W'4%)  2,495,871 
(Stock)  (100%). 11,885,100 


24,086,317  18,039,723 
1,029,322     1,035,286 


P.  &  L.  surplus-  8,676,024  17,004,438 
COMPARATIVE  CONSOLDIATED  BALANCE  SHEET  AUG.  31. 
1923.  1922.       I  1923.  1922. 

Assets —  S  S  Liabilities —  $  $ 

Property   acct. .  _x21,626,916  21,005,204  i  7%  cum.  pref.  stk.  14,676,200  14,789,800 


1  1 

100 

.12,574,401  13,707,088 

2,914,271  3,232,219 


1,399,876 
924,347 


Common  stock. _ .23,770,200  11,885,100 

10-yr.8%  goldbds        

Accts.    payable   & 

payrolls 3,787,494 

Other   misc.    liab. 

(not  due) 2,026,854 

Res.  for  conting..  2,000,000 


7,400,500 
3,204,695 


1,273,558 
750,000 


Surplus 8,076,024  17,004,438 


Rights,  privileges, 

franchises,  &C-- 
Slnking    fund    for 

retirem't  of  bds. 

Inventories 

Accts.  rec.  (net) 
Def.  install,  notes 

&  bills  receivable  867 ,824 
Misc.  market,  sees.  1,276,553 
U.  S.  securities...  11, 073 ,429  10,215,070 

Cash 4,295,122     5,149,272 

Deferred  charges. .      308,254        674,913       Tot.  (each  side)  .54,936,772  56,308,091 

x  Land,  buildings,  machinery,  plant  and  equipment,  depreciated  values 
at  beginning  of  year.  §21 ,005.204;  add  expenditures  during  year,  $3,547,429- 
total,  s24.o52.633:  less  depreciation  for  year,  $2,925,717;  balance  as  above,' 
121.626,916.— V.  117,  p.  1S96,  1470. 

Producers  &  Refiners  Corp.  and  Subsidiary  Companies. 

(Report  for  Nine  Months  ended  Sept.  30  1923.) 

IXCOME  ACCOUNT  FOR  STATED  PERIODS. 

9  mos.  end.  6  mos.  end.     Cal.  Year 
Period—  Sept .30  '23.  June 30  '23.         1922. 

Gross  sales  &  earns,  from  operations_$10,370,386     $6,677,567  $10,910  725 
Cost  of  ope-.,  gen.  &  adm.  exp.,  <fcc_      6,530,246       4,181,317       6  783  106 


Gross  earnings 

Other  income 


$3, 810. M0 

150,452 

53,990,592 

759,202 

340,044 

90,000 

Net  inconr .$2,801,346 

Previous  surplus 16,052,630 

Adjustments,  incl.  depl.  for  prior  yrs.      1,215,282 


Total  earnings 

Depreciation  and  depletion. 
Interest 

Federal  tax  reserves 


$2,496,249 
131.334 

$2,627,584 

115,206 

192,650 

60,000 


$4,127,620 
249,438 

$4,377,058 

x499,759 

549,304 

63,312 


$1,92", 727  y$3,264,684 
16.052,631      12,991,360 
1,211,880 


Total  surplus $17,638,694  $16,770,478  $16,256  044 

Common  dividends 1,776,309  1,409,690 

Preferred  dividends 156,494  99,587           203~413 

Minority  interest  in  subsidiary  cos_.           13,851  7,194 


Surplus $15,692,040  $15,254,007z$16,052,631 

x  Depreciation  only,  y  Before  depletion,  z  Includes  earned  surplus 
(subject  to  depletion  deduction).  $5,395,128  and  surplus  from  appreciation 
of  developed  leaseholds,  $10,657,503. 


CONSOLIDATED  BALANCE  SHEET. 


Sept.  30'23  Dec.  31  '22 

Assets —  S  S 

Property  acct... x49 ,357 ,036  35,771,784 
Inv.  in  other  cos._  4,162,211     6,372,508 

Cash 593,563 

Market,   securities      190,862 
Notes  &  accts.  rec.   2,231,668 

Inventories 1 ,557,414 

Invent,    of    mat'ls 

&  supplies 1,219,041 

Prepaid  int.  insur. 

&  rentals 81,906 

Cash  adv.  to  assoc. 

companies 6,015,831 

Deferred  charges..   1,337,152 


1,826,937 
188,783 

2,052.591 
545,556 

626,531 


523,289 


Liabilities — 
Preferred  stock 
Common  stock 
Min.  int.  in  stk.  of 

subsid.  cos 

1st  M .  (closed)  10- 

yr.  8%  sink.  fd. 

bonds 4,150,990 

Purchase  money  & 

def.  obligations. 

Notes  payable 

Accounts  payable- 
Acer,  int.,  taxes  & 

expenses 

Fed.  tax  res.,  &c__ 


Sept.  30'23  Dec.  31  '22 

S  S 

2,845,350     2,845,350 

36,642,977  21,221,400 


922,558 


1,434,375 
3,015,720 
1,629,387 


4,438,200 

983,259 

855,901 

1,064,122 


170,729  63,998 

242,559         383,116 

Surplus 15,692,040  16,052  631 

&c,  $35,111,937;  plant  and  equip 


Tot.  (each  side) -66 ,746 ,685  47,907,978 

x  Leaseholds,  real  estate,  royalties 
merit    $17,903  450;rtotal,  $53,015,386;  less "rServeslor  depreciation ' and 
depletion.  $3,658,350. 

Note. — Contingent  liability  exists  on  customers'  trade  acceptances  dis 
counted  at  date  of  preparation  of  this  statement,  amounting  to  $103,354 
■ — V.  117,  p.  2,\j\jo ,  \<yot. 


American   Telephone   &   Telegraph    Co. 

{Balance  Sheet  Sept.  30  L923.) 

The  following  balance  sheets  as  of  Sepl .  30  of  the  America!) 
Tel.  A-  Teleg.  Co.  and  (lie  Hell  System  are  taken  from  (lie 
bankers  circular  in  connection  with  the  offering  of  $100,000,- 
0(10  20-year  sinking  fund  .">'-',',  gold  debenture  bonds  (see 
below) 

AMERICAN    TELEPHONE   <V-    TELEGRAPH   CO.    BALANCE   SHEET. 

a.*****:                                .  Sept.  30-23.  Dec.  31'22. 

Mocks  ol  associated  companies $742,534,829  $662,529  359 

lids  &  notes  of  and  advances  to  assoc.  cos  151.391  ,70  1  1 15  671  083 

St  ocks  &  notes  of  &  advances  to  other  cos.  _  .  SI  ,028,084  105. 127'"'') 

I  Otophone  plant  &  equip 149,768.905  138,423 ,372 

Real  estate,  furniture  &  fixtures 14,866,822  12,369,484 

Bills  &  accounts  receivable.. 11,468,344  9,831  006 

('ash  &  temporary  cash  ill  vts... ..  66,098,495  119,680.314 

J?1?},.-. $1,223,156,183  $1,163,931,842 

Liabilities — 

Capital  stock  &  installments $747,864,238  $715,083,854 

1\  coll.  trust  bonds  1929 78,000,000  78,000,000 

5%  collat.  trust  bonds  1932  (W  T  &  T.  Co.).  9,970,000  9,970,000 

•      coll.  trust  bonds  1946 74,034,500  74,783,500 

i>\   conv.  bonds  1925. - 10,677,700  14,070,500 

4^%  convertible  bonds  1933 6,433,300  7,191,800 

4%  convertible  bonds  1936 2,589,000  2,589,000 

6%  five  year  gold  notes  1924.-- 38,183,500  40,000.000 

Dividend  payable xl6,437,584  15,719,753 

Accts.  payable  &  accrued  liabil   not  due 29,267,01 1  14,096,039 

Res.  for  employees'  benefit  fund 4,953,743  5,000  000 

Reserve  for  depreciation  &  cont 71 ,481 ,390  68,514,833 

Surplus  (including  capital  stock  premiums)..  133,264,217  118,912,562 

Total    $1,223,156,183  $1,163,931,842 

xPaid  Oct.  15  1923. 

BALANCE  SHEET  OF  BELL  SYSTEM. 
(All  inter-company  duplications  excluded.) 

Assets—                                                            Sepl.  30  1923.  Dec.  31  1922- 

Telephone  plant $1,903,340,346  $1,729,219,520 

Supplies  &  tools 57,573,574  50,744,200 

Stocks  &  bonds 150,293,329  146,834,400 

Receivables 106,837,326  87,681,728 

Cash  &  temporary  cash  investments 82,341,836  148,043,123 

.Total   ' $2,300,386,411   $2,162,522,971 

Liabilities — ■ 
Capital  stock  (including  installments) : 
Common 

American  T.  &  T.  Co $747,864,238  $715,083,854 

Assoc,  cos 62,479,633  61,535,745 

Preferred 

Assoc,  cos 73,091,147  60,387,747 

Mtge  bonds — (associated  cos.) 408,505,225  360,072,390 

Collateral  trust  bonds 161 ,980,500  162 ,750 ,500 

Convertible  bonds  &note-s 19,925,000  49,031,400 

Debentures  &  notes 71,870,800  74,178.875 

Bills     payable 17,330,387  426,164 

Accounts  payable 39,877,955  38,116.351 

Accrued  liabilities  not  due 66,921,224  58,702,050 

Res.  for  employees' benefit  fund 18,515,569  18,655,184 

Surplus  &  reserves 612,024,733  563,582,713 

Total $2,300,386,411  $2,162,522,971 

V.117p.  1995. 1772. 

Tide   Water   Oil   Company. 

(Report  for  Nine  Months  Ended  Sept.  30  1923.) 

CON  SOL.   INCOME  ACCOUNT  NINE  MONTHS  ENDED  SEPT.   30- 

1923.  1922  Increase 

xTotal  volume  of  business $45,098,028  $38,539,808  $6,558,219 

yTotal  expenses  incident  to  operations  39,384,585     33,104,533       6,280.052 


Operating  income $5,713,443 

Other  income 756.329 


Total  income $6,469,771 

Less — Deprec'n  &  depl'n  charged  off_     3,079,710 


$5,435,276 
564,616 

$5,999,892 
2,635,988 


$278,167 
191,713 

$469,880 
443,722 


Net  income $3 ,390,062 

Outside  stockholders'  proportion Dr. 64, 687 


$3,363,904  $26,158 

69,387  Dec. 134,074 


Co.'s    stockholders'    proportion    of 

total  net  income $3 ,454 ,748 

Previous  surplus 17,320,881 


$3,294,517 
12,067,825 


$160,232 
5,253,050 


$20,775,630  $15,362,342     $5,413,288 

Surplus  adjustments Dr. 71, 414       Cr. 68, 398  Dec.  139, 812 

Add — Through  acquisition  of  outside 

interests  of  subsidiary  companies. _      844  Dec. 843 


Surplus  end  of  period $20,704,215  $15,431,583     $5,272,632 

x  Figures  of  the  company  and  its  subsidiaries  as  represented  by  their  com- 
bined gross  sales  and  earnings  exclusive  of  inter-company  sales  and  transac- 
tions, y  Including  repairs,  maintenance,  pensions,  administration,  insur- 
ance, costs,  and  all  other  charges,  exclusive  of  depreciation  and  depletion 
and  Federal  income  and  excess  profits  taxes. 

Note. — Inventories  of  all  refinery  products  have  been  written  down 
monthly  to  values  lower  than  current  market  prices;  the  aggregate  reduction 
for  nine  months  ended  Sept.  30  1923  being  $1,356,650. 


COMPARATIVE  CONSOLIDATED  GENERAL  BALANCE  SHEET. 


Sept.  30  '23  .Dec.  31 '22 

Assets —                        $  S 

Ref .  prop.  &  equip.18,343,532  17,549,510 

Pipe  lines 11,076,313  10,963,875 

Oilproduc.  prop.. 27,315,284  26,879,363 
Gasoline  prop. &eq.  8,913,441  8,451,693 
Railroad  &  lighter- 
age properties..  2,165,434  1,736,097 
Marketing  proper- 
ties &  equipm't.  5,508,026  4,850,500 
Timber  properties-  1,495,725  1,472,543 
Tank  steamships-.  4,336,086  4,335,252 
Less    reserves    for 

deprec.&  depl'n  20,787,901  17,727,645 


Tot.  prop.  &equip.58 
Other  investments. 
Inv.  in  cos.  affilia- 
ted, not  consol'd  6 

Cash 2 

Gov't  certificates.  1 
Acc'ts  &  notes  rec.  5 
Crude  oil  &  prod.  _  1 1 
Other  inventories.  1 
Materials  &  supp_  1 
Due  from  cos.  affil. 
not  consolidated  1 

Deferred  items 1 

— V.  117.  p.  2004, 


,365,940 
952,210 

,851,208 
,200,292 
,500,078 
268,260 
344,207 
007,148 
582,066 

355,485 
800,281 
667. 


58,511,187 
951,110 

6,851,208 

1,701,265 

2,148 

5,161,264 

11,097,203 

851,344 

1,857,031 

1,457,112 
1,814,305 


Sept.  30'23 

Liabilities —  $ 

Capital  stock 49,6SS,400 

6H%  10-yr.  bondsl2,000,000 
Bank  loans 

Notes  payable 337,180 

Acc'ts  pay.  (trade)   1,819,109 
do     wages&misc  1,069,321 
Due  to  cos.  affilia- 
ted, not  consol'd      163,112 

Accrued  taxes 86,624 

Payments  on  capi- 
tal stock  subscr.      626,606 
Deferred  liabilities  1,227,172 
Res.  for  conting's.  3,859,777 

Surplus 20,704,215 

Minor,  int.  in  subs. 

capital  stock...      729,900 
do     surplus def84,239 


Dec. 


22 


31 
S 

49,673,500 

12,000,000 

1,500,000 

452,405 

1,986,958 

519,655 

566,686 
28,065 

616,993 

1,153,979 

3,696,976 

17,320,881 

729,900 
9,180 


Total  (each  side)  -  -92,227,176  90,255,179 


Hendee   Manufacturing   Co. 

(Report  for  Fiscal  Year  Ended  Aug.  31   1923.) 

President  Frank  J.  Weschler,  Springfield,  Mass.,  Oct. 
1923,  reports  in  substance: 


Nov.  10  1923.] 
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t  Sales. — Sales  for  the  1923  season  show  a  gratifying  increase  over  the 
previous  season.  This  increase  was  due  to  the  generally  recognized  excel- 
lence of  the  models  offered. 

Inventories. — The  item  of  $1,281,134  represents  materials,  raw,  finished 
and  in  process  in  the  factory,  and  also  finished  motorcycles  in  warehouses 
located  at  strategic  points  throughout  the  United  States  for  economical 
distribution  and  for  giving  prompt  service  to  the  Indian  dealer  organization 
The  items  making  up  the  inventory  are  priced  at  cost  or  market,  whichever 
is  lower.  The  management  has  devoted  considerable  attention  to  keeping 
the  inventory  as  low  as  is  economically  practical,  without  hampering  pro- 
duction. The  present  inventory  is  approximately  $150,000  less  than  re- 
ported a  year  ago. 

Working  Capital. — The  cash  available  is  more  than  sufficient  to  satisfy 
the  total  current  liabilities.     The  ratio  of  current  assets  to  current  liabilities 
is  approximately  7  to  1 .     This  ratio  last  year  was  approximately  3  to  1 
Consequently  the  company  is  in  a  strong  financial  condition  at  the  opening 
of  the  new  fiscal  year. 

Investments. — On  Aug.  31  1922  company  held  a  mortgage  on  the  property 
of  the  Harley  Co .  Because  of  the  failure  of  that  company  to  comply  with 
the  mortgage  requirements,  the  company  found  it  necessary  to  foreclose 
the  mortgage  and  purchase  the  property  at  the  foreclosure  sale  for  the  sum 
of  $625,000.  Subsequently  a  portion  of  the  property  was  sold  for  $191  000 
of  which  $41 ,000  was  in  cash  and  the  remainder  in  the  form  of  a  first  mort- 
gage. The  balance  of  this  property,  consisting  of  a  drop  forge  plant  and 
land  well  adapted  for  manufacturing  purposes,  is  carried  on  the  books  for 
$435,500. 

Future  Business. — Orders  received  in  tne  new  fiscal  period  show  a  gain 
over  the  corresponding  period  of  the  preceding  year,  and  the  management  is 
hopeful  that  this  increase  will  continue  throughout  the  coming  year. 

The  usual  comparative  income  account  was  published  in 
V.  117,  p.   1669. 


CONDENSED  BALANCE  SHEET  AUGUS 
1922 

Liabilities — 
Common  stock 10 


1923. 

$ 
589,287 
8,300,000 
785,923 


435,500 

150,000 
41,587 
119,768 
366,431 
1,281,134 
299,610 
107,774 


S 

603,413 

8,300,000 

875,197 

625,000 


3,000 
119,768 
152,763 
1,431,600 
302,500 
162.730 

8,256 


Preferred  stock 
Accounts  payable . 

Notes  payable 

Wages  payable, &c. 
Trade  acceptances 

payable 

Accrued  taxes,  &c_ 

Advances,  &c 

Contingent  reserve 
Surplus 


T   31. 
1923. 

$ 
000,000 
000,000 
218,870 

24,597 


33,359 

10,164 

116,083 

,073,930 


1922. 

S 

10,000,000 

1,000,000 

378,913 

121,835 

13,278 

38,208 
33,060 
62,741 


936,192 


Assets — 
Land  and  buildings 
Good-will  (see  text) 
Maeh'y  &  equip't. 
Harley  Co.  1st  M_ 
E.  Springf .  prop'y. 
Spring!.  Malleable 

Iron  Co.  mtge.- 
Notes  receivable.  _ 
Stock  In  other  cos_ 

Cash 

Inventories 

Acc'ts  receivable-  . 
Due  from  branches 
Deferred  charges. . 

Total 12,477,004  12,584,228        Total 12,477,004  12,584,228 

Note.— On  Aug.  31  1923  there  were  unmatured  under  discount  customers' 

K^o/noP-.K'8^111011111'?^  t0  $185,371.  By  agreement  dated 
March  29  1923  with  the  Commercial  Credit  Corp.  and  its  affiliated  com- 
panies for  the  financing  of  sales  made  by  Indian  dealers,  the  company  was 
also  contingently  liable  on  customers'  notes  issued  to  and  discounted  bv 
dealers  aggregating  $2 15,1 5 1.— V.  117,  p.  1892  1669. 

Central  Teresa  Sugar  Co.  (of  Md.). 

(Annual  Report — Fiscal  Year  ended  July  31  1923.) 

Pres.  A.  W.  G'eske,  Baltimore,  Md.,  Oct.  30,  wrote  in 
substance: 

The  period  under  review  includes  the  liquidation  of  the  entire  1922-23 
crop,  and  some  sugars  that  were  unliquidated  at  the  close  of  the  previous 
fiscal  year.  The  operations  show  a  net  profit,  after  interest  and  other 
charges,  but  before  depreciation,  of  $195,659,  notwithstanding  the  fact  that 
the  crop  of  1922-23  was  the  smallest  in  the  company's  history,  due  to  the 
severe  drought  arid  other  causes,  which  were  predicted  and  fully  explained 
at  our  last  annual  meeting  of  stockholders. 

During  the  last  fiscal  year  the  floating  bank  debt  was  reduced  to  $693  750 
and  since  the  date  of  this  statement  such  indebtedness  has  been  further 
reduced  to  $520,313,  as  against  the  total  of  $925,000  shown  in  the  previous 
annual  statement. 

During  the  coming  crop  season,  which  will  begin  in  December,  the  com- 
pany will  have  the  advantage  of  the  new  cane  plantings,  which  were  begun 
in  the  summer  of.  1922.  From  the  present  outlook,  output  for  the  coming 
season  should  be  increased  approximately  50% .  Present  conditions  of  the 
cane  tields  and  tne  outlook  for  prices  for  the  coming  year  indicate  that 
company  will  be  able  practically  to  eliminate  its  present  floating  debt 
during  the  coming  crop  season. 

Company  has  been  fortunate  in  acquiring,  within  the  last  year,  several 
large  tracts  of  land  approximating  6,000  acres  adjoining  its  present  property, 
ine  acquisition  of  these  lands  assures  company  an  adequate  supply  of  cane 
lor  many  years  to  come,  and  removes  the  danger  of  a  loss  of  a  material  part 
at  present  cane  supply,  which  has  been  threatenihg  for  some  time,  due  to 
the  expiration  oi  important  leases  and  cane  contracts  in  1924  and  1925. 
as  a  result  of  these  purchases,  the  company  cannot,  for  manv  vears,  be 
hampered  by  encroachments  of  competitors,  and,  moreover,  it  "is 'left  with 
an  outlet  to  other  virgin  lands  in  the  rear  of  its  property. 

Planting  operations  have  already  been  begun  in  these  tracts,  and  the 
;wrgm  lapas  will  be  developed  from  time  to  time,  as  may  be  found  expedient, 
-ine  iirst  ol  the  new  cane  will  be  available  for  the  crop  of  1924-25.  and  the 
cane  supply  should  then  be  sufficient  co  permit  the  operation  of  the  mill  to 
its  present  capacity,  thereby  assuring  the  fullest  efficiency  and  most  eco- 
nomical operation. 

Company  has  successfully  passed  through  the  severe  crisis  which  overtook 
tne  sugar  industry  in  1921,  and  is  in  excellent  physical  condition. 


INCOME  ACCOUNT  YEARS  ENDED  JULY  31. 


1923. 

1,105,351 

49,762 

741,245 

118.685 


1922 

$499,598 

50,625 

889,130 

121,160 


1921. 
$290,682 

16,1831 
275,373/ 
122,062 


1920. 

,738,638 

,571,981 

310,764 

169,258 

95,383 

76,412 


Sales  of  sugar  &  molasses 
Fgt.  &  oth.  delivery  exp_ 

Cost  of  sugar  sold 

Int., ins., tax. &  gen.  exp. 
Depreciation. 
Preferred  dividends. IT 
Common  dividends 

Net  profit x$195.6591ossx$5613161ossx$122936        $514,842 

x  Before  deducting  depreciation. 

CONSOLIDATED  BALANCE  SHEET  JULY  31. 
Assets—  1923.  1922. 

Property  &  plant. $4, 143,451  $4,078,478 


Cash 
Adv.  to  planters. ~ 
Mtge.  receivable.. 
Notes  &  accts.  rec. 
Molasses  on  hand. 
Sugar  on  hand.  __ 
Supplies  on  hand.. 
Planting  cane  fields 
Prep,  subae.  crops. 
Int.  Insurance,  &c. 


140,935 

119,499 

20,000 

7,652 

6,789 

9~7~886 

120,652 

84,656 

19,387 


92,348 
104,864 


42,462 


192,267 

102,644 

94,834 

82,725 

21,364 

392,830 


Liabilities — 

1923. 

1922. 

Preferred  stock. ..$1,589, 710 

$1,589,710 

Common  stock.. 

1,910,290 

1,910,290 

Bank  loans . 

693,750 

925,000 

Accts.  pay.,  trade 

accept.  &  accr_. 

84,304 

119,368 

Pur'  money  mtge. 

41,000 

Adjust,  of  account 

with  plantation. 

26 

616 

Deprec.  reserve.. 

731,495 

650,292 

Res.  doubtful  accts 

9,289 

9,405 

Res.  unclaimed  div 

125 

135 

Deficit ..."       299 ',083 

T,otf- --.$5,059,989  $5,204,816       Total $5,059,989  $5,204,816 

—  V.  117,  p.  1996. 

Goodyear  Tire  &  Rubber  Co.  of  Canada,  Ltd.,  Toronto- 

(Annual  Report— Fiscal  Year  ended  Sept.  30  1923.) 
C.  H.  Carlisle,  V.-Pres.  &  Gen.  Mgr.,  Toronto,  Oct.  24, 
wrote  in  substance: 

er^=i'S'  -^ft?r  Providing  for  all  manufacturing,  selling,  administrative 
h'niMi™  ,  mcoT1ie  taxes,  but  before  providing  for  depreciation  of 
oVTt  ifg.u-plant  and  equipment,  operations  show  profit  of  $1,522,360. 
"Ul  or  tais  amount  there  has  been  set  up  for  depreciation  of  buildings, 


$ia03->a334eqUipment'  $190027'  which  leaves  a  net  Profit  for  the  year  of 
Dividends.— Company  has  paid  the  current  dividends  for  the  vear  on 
both  classes  of  stock,  which  dividends  amount  to  $521,967,  and  in  addition 
has  paid  all  dividends  in  arrears  on  the  Prior  Preference  stock  and  one 
quarters   deferred    dividends   on    the    Preferred    stock.     The    amount    of 

ga^tXlddYvidendsPoafd$8d7loT7.the  *~  ™  ^^  making  a"  aggre" 
«in?'c?/ard0V"0ur  annual  statement  for  the  year  1922  showed  outstanding 
S404.547  of  8%  notes,  which  was  a  part  of  our  refinancing  of  1921.  These 
notes  would  have  become  due  April  1  1924,  1925  and  1926.  but  owing  to 
tne  strong  financial  position  of  the  company,  they  have  been  prepakl 

Plant— The  very  rapid  deveopment  of  the  tire  industry  makes  it 
essential  that  the  plants  should  be  kept  to  the  highest  efficiency  This 
continually  requires  new  machinery,  and  appliances.  The  plant  is  strictly 
modern  and  notwithstanding  the  necessary  capital  expenditures  during 
the  year  to  accomplish  this,  and  also  the  large  amount  paid  in  dividends 
current  assets  are  $253,766  in  excess  of  those  of  a  year  ago. 

Owing  to  the  keen  competition  throughout  the  world  in  the  rubber 
industry,  the  percentage  of  profit  has  been  materially  reduced.  Therefore 
the  net  profits  are  due  to  about  a  40  %  increase  in  unit  sales  as  compared 
with  a  year  ago. 

•  Financial  Conditions. — The  fiscal  year  closed  without  any  fixed  or  bank 
llo^o^™?88'  .Tith  casn  on  hand  of  $506,455,  with  current  assets  of 
$5,273,689,  with  current  liabilities  of  $941,039,  which  includes  $130,497 
dividends  payable  Oct.  3.  Current  assets  are  $4,332,000  in  excess  of 
liabilities.  This  gives  the  company  adequate  working  capital.  All  cash 
discounts  have  been  taken  advantage  of,  and  there  is  no  past  due  in- 
debtedness. 

.  Inventory. — Inventory  value  is  greater  than  that  of  a  vear  ago.  This 
is  largely  due  to  adding  new  lines  of  merchandise  and  providing  ample 
stocks  for  prompt  shipment,  and  especially  on  export  orders.  The  manu- 
factured and  crude  stocks  are  exceptionally  clean  and  have  been  valued 
in  this  report  at  or  below  cost,  but  in  no  case  to  exceed  the  current  market 
value. 

Reserves. — The  amounts  set  up  for  reserves  either  for  doubtful  accounts 
or  for  depreciation  of  plant  are  decidedly  liberal.  It  has  been  the  purpose 
to  have  the  balance  sheet  show  a  conservative  net  value  of  the  company's 
assets.  There  are  no  amounts  representing  the  value  of  goodwill,  patterns 
or  patents. 

General. — Our  product  has  given  excellent  satisfaction.  Extreme 
economies  are  being  practiced  in  all  departments.  Material  savings  have 
been  made  through  the  year's  operation  and  especially  in  that  of  dis- 
tribution. Competition  for  our  present  fiscal  vear  will  be  decidedly  keen 
ai?  t!ie  marSins  will  continue  to  be  low,  but  owing  to  our  financial  position, 
the  efficiency  of  our  factory,  our  low  cost  of  operation,  the  high  quality 
ol  our  product,  and  with  the  co-operation  of  our  shareholders,  we  anticipate 
we  will  continue  to  get  our  share  of  the  trade  on  a  profitable  basis. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  SEPT.  30. 


Net  sales 

Mfg.  cost,  selling,  admin, 
and  general  expenses. 
Other  income 


1923. 

Not  stated 


Total  earnings x$l,522,361 

Interest 

Res.  for  idle  pl't  &  equip. 

Depreciation   reserve 490,027 

Divs.   on  Prior  Pref.   & 
Preferred  stocks — 

Account  arrears 353,079 

C  urrent  year 's  di vs 52 1 ,  967 


1922. 
$9,337,164 

8,244,258 
Cr.  214,758 

$1,307,664 

$94,8771 
150,763/ 


*1921.  1920. 

8,012,500  $18,142,106 


8,177,747 
Cr.331,177 

$165,930 
$422,353 


16.347,219 
Cr. 734, 513 

$2,529,400 
$933,126 


Balance,  surplus $157,287     $1,062,024  def$256,423     $1,596,274 


*  Year  ended  Oct.  31  1921.     x  After  providing  for  income  tax. 
Note. — Dividends  on  the  7%  Pref.  stock  are  in  arrears  to  the  amount  of 
$472,500. 

BALANCE  SHEET  SEPT.  30. 


1923. 

Assets —  $ 

Real   est.,    bldgs., 

maeh'y,  eq.,&c_  7,371,135 

Inventories 3,491,182 

Accts.  rec,  less  res  1,276,052 

Cash 506,455 

Call    loans    (see'd 

bybonds) 

Deferred  charges.,        34,656 


1922. 


7,396,934 

2,385,844 

1,390,837 

884,536 

352,000 
35,209 


1923. 

1922. 

Liabilities — 

$ 

$ 

6%  prior  pref.  stk. 

3,449,800 

3,438,900 

7%  cum.  pref.  stk. 

4,500,000 

4,500,000 

Common  stock 

533,200 

533,200 

3-yr.   8%    notes.  _ 

404,547 

Fabric  stock  contr. 

11,086 

Accts.   payable 

530,857 

411,955 

Miscellaneous 

279,685 

117,831 

Prior  pref.  &  pref. 

dividends 

130,497 

Deprec.  reserves _. 

1,559,929 

1,288,399 

Res.  for  conting.. 

175,312 

376,530 

Surplus 

1,520,200 

1,362,912 

Tot .  (each  side)  _  12 ,679 ,480  12 ,445 ,360 
— V.  117,  p.  1999,  1892. 

South   Porto   Rico  Sugar   Co. 

(Annual  Report — Fiscal   Year  Ended  Sept.  30   1923.) 
Chairman  Wm.  Schall,  Jersey  City,  Sept.  30,  wrote  in 
brief: 

The  amount  of  sugar  made  during  the  crop  of  1923  was  83,000  tons. 
This  short  crop  was  due  to  continued  dry  weather  which  prevailed  tnrough 
the  crop  season. 

Notwithstanding  the  reduced  output  of  sugar,  the  company's  operations 
resulted  in  a  substantial  profit,  due  to  the  fact  that  prices  were  satisfactory 
during  the  period  when  this"  sugar  was  manufactured  and  sold. 

The  coming  crop  (to  be  harvested  in  1924)  has  also  been  affected  by  the 
dry  weather,  but  there  have  been  good  rains  recently,  and,  if  these  continue, 
it  is  probable  that  the  crop  will  be  appreciably  larger  than  that  of  1923. 

In  anticipation  of  sinking  fund  requirements,  the  company  has  been 
purchasing  its  20- Year  First  Coll.  Mtge.  7%  Sinking  Fund  Gold  Bonds,  of 
which  $250,000  will  be  delivered  on  Oct.  1  1923  to  the  sinking  fund  and  can- 
celed as  required  by  the  trust  indenture. 

During  the  fiscal  year  ended  on  this  date,  the  regular  dividend  of  8%  on 
the  preferred  stock  has  been  paid.  By  order  of  the  board  of  directors  the 
sum  of  $749,872  has  been  credited  to  sundry  property  accounts  to  cover 
amortization  and  depreciation  and  charged  to  "reserve  fund  for  deprecia- 
tion" account. 

INCOME   ACCOUNT   FOR    YEARS   ENDED    SEPTEMBER   30. 

1922-23.  1921-22.          1920-21.          1919-20. 

Sugar  made  (tons) 83.000  86,500           111,000             90  000 

Total  Receipts $10,532,258  $6,396,945  $10,525,128  $22,250  851 

Manufac . ,  &c . ,  expenses , 

taxes,  interest,  &c 6,761,829  6,739,032     10,078,679     14,292.965 


Net  earnings $3,770,430  /os.s$342, 087         $446,449     $7,957,886 


Bond  interest $420 ,000 

Writ  .of  f  for  obsolescence  

Res've  for  working  cap'l.  

Disc .  &  exp .  on  coll  .mtge 

bond  issue  prorated..  32,616 

Reserve  for  depreciation  1 ,150,868 
Reserve  for  income  and 

excess  profits  taxes 400,000 

Pref.  dividends  (8%)---  400,000 

Common  divs .  (cash) .  a  _  - 


$350,000 


48,019 
472.109 


400,000 


400,000 


52,241 
3.050.000 


929,609 

1,750,000 
400,000 


(4^)504,252(20)1400.700 


Balance,  surplus $1 ,366,945df$l, 612,215  def$457,803        $375,331. 

Total  p.  &l.sur.  Sept .30  $4,217,030     $2,850,085        $953,756     $1,411,559 

a  During  the  year  1920-21   the  company  paid  the  rogular  dividends  of 
8%  on  the  Pref.  stock  and  dividends  amounting  to  434%   (3%  paid  Dec 
1920  and  \Yi%  April  1921;  none  since)  on  the  Common  stock  (sec  V.  112. 
p.  2420). 

The  Common  stock  for  the  year  ending  Sept.  30  1920  received  three 
quarterly  cash  dividends  of  5%  each  and  on  Oct.  1  1920  a  quarterly  cash 
dividend  of  3%.  with  an  extra  3%  in  cash,  the  Oct.  1  distribution  being 
made  on  the  Common  stock  as  increased  to  $1 1 ,205,600  by  the  100%  slock 
dividend  paid  to  stockholders  of  record  July  24  to  represent  earnings  in 
vested  in  La  Romana  sugar  factory  and  other  Improvements. 
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V  SOLIDATED 

Real  prop  A  pit   x\  - 

ota 2,D55.10-t 

Cash -     .._•,;  t 

Raw  sugar 

Uaws  on  hand. .      I? 
i    s  (.;.,-,;  tteun,     030.081 

Hank  MMptanMK. 

•  ■  a  aoo'ta  ■  .--hi 

Aiiva   to  plan)  i7.; 

AJvs    to  plan 

I    -litis    crop 

Cultivation  a  other 

oropohanea.  .a,  037,001 

.0111 

ols*»  atoraa.      800,1  i<; 

I -170,J(i7 


BALANCE  SHEET  SEPTEMBER  30. 


l'.u. 
$ 

2.200 
1.181 


,30S 

081 

313 


35S.665        800,840 


860,845 


/  tuMUlies— 

Preferred  stock... 
Common  -r 
surplus  a  reaen  h 
20  \  ear  Flral  Coll 

Mtge    :•;   sink 

Ina  Fund  bond*.  8,000,000 
Aocounta  payable  280,180 
Reserve  tor  Federal 

taxee 294,023 

Deprw'n  toaarva. ,  i  .tua.osj 


1023.  1022. 

S 

iil.OOO 
11,208,000  11,208,000 

J.-'.'S.OIW 


i. .000,000 
280,278 


1.212,030 


Total  (eaonslde).. 28,020,866  25,929,000 


x  Koai  property,  plant,  construction,  railroad  equipment,  &c:  (l)  South 
Porto  Klco  Sugar  Co.  ol"  Porto  Kioo.  *.->..">19.512:  c~)  the  Central  liomana, 
1"'-.  Jl  1.476  Dominican  Steamship  Co.,  864.646     si7.0G0.793. 

Machinery,  supplies,  spare  parts.  Ac:  (a)  South  Porto  Rico  Sugar  Co.  of 
Porto  «  1.709:  the  Central  Romans,  Inc..  $449,929— $971,698. 

y  Advances  to  planters  to  be  repaid  prior  to  June  30  1924. 

-r  Cultivation  and  othor  charges,  crop  1923-24,  $673,640;  less  income, 
$35.079.— V.  115.  p.  2266. 

American  Type  Founders  Co. 
(31d  Annual  Report— Year  ended  Aug.  31  1923.) 
Presidenl  Robert  W.  Nelson,  Jersey  City,  N.  J.,  Oct.  31 
1923  reports  in  substance: 

Sales  for  the  year  were  larger  than  those  of  any  prior  vear;  exceeding  the 
sales  of  the  preceding  year  by  Hi' ;  and  being  more  than  double  the  volume 
of  business  done  In  1918,  when  sales  were  larger  than  for  any  previous  year. 
Net  profit  for  the  past  year  was  larger  than  for  any  previous  year. 

The  nature  of  the  company's  business,  about  85%  of  which  is  domestic, 
and  the  wide  distribution  effected  by  the  advantageous  location  of  its  26 
selling  houses,  result  in  stability  of  the  sales  of  the  company  as  a  whole, 
for.  while  business  may  fall  off  in  some  sections,  it  is  generally  offset  by  in- 
creased business  in  other  sections  of  the  country.  While  there  is  a  slight 
recession  in  the  business  of  the  company  in  some  parts  of  the  country  at 
the  present  time,  there  is  an  increase  in  other  sections,  and  there  is  every 
reason  to  believe  the  business  of  the  company  during  the  current  fiscal  year 
will  compare  favorably  in  volume  with  the  sales  of  the  past  year. 

I  DisBued  Pref.  stock  amounting  to  $439,000  was  disposed  of  at  par 
last  winter  to  increase  working  capital  to  care  for  the  increasing  business. 
On  April  25  1923  stockholders  authorized  an  increase  of  $1,000,000  in  the 
ITef.  stock  to  provide  principally  for  the  erection  of  a  manufacturing  plant 
for  the  production  of  Kelly  presses  on  land  which  the  company  owns  at 
Elizabeth,  X.  J.  The  demand  for  these  presses  has  exceeded  the  capacity 
of  the  manufacturing  facilities  that  can  be  allotted  to  this  department  at 
the  Jersey  City  plant,  and  the  new  fireproof  building,  which  is  now  in  course 
of  construction ,  will  afford  facilities  for  greater  and  more  economical  pro- 
duction of  Kelly  presses.  It  will  also  enable  the  company  to  manufacture 
another  style  of  printing  press  now  ready  for  production,  which  will  largely 
Increase  the  sales  of  that  department. 

Shortly  after  this  Pref.  stock  was  offered  there  occurred  a  decided  slump 
in  the  investment  market.  Of  the  authorized  issue  $270,500  had  been  sold 
up  to  Aug.  31  1923.  Since  that  time  about  $65,000  additional  of  this 
stock  has  been  sold. 

Tr^it?  improved  conditions  in  the  investment  market  the  balance  of  this 
7%  Pref.  stock  should  be  readily  sold  at  par  in  view  of  the  company's 
record  of  earnings  and  its  strong  liquid  financial  condition,  its  quick  assets 
being  about  3H  times  its  current  debt.  Earnings  for  the  past  year  were 
over  4  times  the  dividend  requirements  of  the  outstanding  Pref.  stock. 

Of  the  6%  Debenture  bonds  about  $1,200,000  have  been  retired  to  date 
by  the  operation  of  the  sinking  fund. 

Merchandise  and  raw  materials,  inventoried  at  cost  or  market  price, 
whichever  was  lower,  were  in  excess  of  the  inventories  of  the  preceding  year. 
This  is  partly  accounted  for  by  increased  purchases  of  metals  for  the  type 
foundry  at  less  than  current  market  prices  in  quantity  sufficient  to  take 
care  of  a  large  part  of  the  requirements  of  the  present  fiscal  year. 

The  increase  in  receivables  is  due  to  the  large  increase  in  sales,  made 
partly  on  a  time  basis.  Practically  all  notes  receivable  of  the  company  are 
amply  secured.  Average  losses  for  bad  debts  have  been  small,  and  ample 
reserves  have  been  established  to  cover  any  possible  loss  in  both  notes  and 
accounts  receivable.  The  company's  condition  is  most  excellent  and 
more  favorable  than  at  any  previous  time. 

The  usual  comparative  income  account  was  published  in 
V.  117,  p.  1995. 


1923. 
Assets —  S 

Plant 5,518,402 

Cash 636,360 


BALANCE  SHEET  AUGUST  31. 


Cash  with  trustees 
Accts.  receivable. _ 
Notes  receivable-. 
Stocks  and  bonds. 

Mlscel.  assets 

Mdse.  &  raw  mat'l 


14,900 

2,234,374 

1,905,440 

843.221 

52,283 

3,850,355 


1922. 

S 

5,709,956 

602,894 

37,210 

1,685,505 

1.605,050 

992,285 

38,861 

2,993.554 


Total 15,055,335  13,665,315 

-V.  117.  p.  1995,  328. 


Liabilities — ■ 
Preferred  stock... 
Common  stock... 
Debenture  bonds. 

Dividend   scrip 

Accounts  payable. 

Notes  payable 

Tax  reserve,  &c. 


1923. 

S 

3,270,500 

4,000,000 

2,009,300 

23,304 

698,532 

1,570,000 

200,000 


Surplus 3,283,698 


1922. 

& 

2,560,600 

4,000,000 

2,152,900 

24,611 

589,080 
1,447,500 

200,000 
2,690,624 


Total 15,055,335  13,665,315 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

_  The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
'Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

~rfY?9e  ^dran«*.— Increases  ranging  from  lc.  per  hour  to  $2  40  per  month 
effective  as  of  Oct.   16,  granted  by  Northern  Pacific  RR.  to  stationary 
engineers,  firemen    shopmen  and  roundhouse  laborers.     "Boston  Financial 

.IN  G iv S       J\  OV.    o»    P-    7. 

Classifications  of  employees  represented  by  the  Brotherhood  of  Railway 
and  Steamship  Clerks.  Freight  Handlers.  Express  and  Station  Employees 
£r  rr„™e?  ?"a  o1?/  by  thtStaten  Island  Rapid  Transit  Co.,  a  wage  inrcease 
News™Nov°  f  i>C'7Per  '  effective  as  of  July  1-     "Boston  Financial 

^^Ss-N^fp-T68  l°  InVeSligate  General  M  * 
Engineers  and  Firemen  of  Virginian  Ry.  Strike.— Protest  against  "dis- 
charge of  several  members  of  engineers  and  firemen's  brotherhoods  The 
company  claims  the  men  referred  to  left  their  jobs  in  "a  disorderly  manner  " 
refusing  to  do  certain  duties  ordinarily  done  by  shopmen.  "New  York 
Evening  Post     Nov.  8.  p.  2.  * 

Senator  Cummins' s  Plan  for  Consolidation  of  the  Railroads.— Provides  for 
coercion  by  the  Government  if  roads  have  not  voluntarily  effected  consoli- 
dation during  specified  period  of  seven  years.  "Times"  Nov.  6  p  31 
,5a!T  Covered  in  ■'Chronicle"  Nov.  3.— (a)  Municipal  Ownership  fad- 
dress  before  American  Electric  Ry.  Assn.),  p.  1931.  (b)  Report  of  RailroVrl 
Securities  Comrnittee,(IB  A.),  p.  1942.  >)  Shopmen  "union  suisPenn- 
Kl2nma  ?R-  for„  *lov9P0'0.00.  P-  1961.  (d)  Elisha  Lee  Succeeds  James  A. 
McCrea.  deceased,  as  Vice-President  of  the  Central  Region  of  the  Pennsyl- 
vania RR.  System,  p.  1962.  (e)  Railroad  executives  inform  Inter-State 
Commerce  Commission  no  benefits  would  result  to  farmers  from  President  ! 
Coohdges  proposal  to  lower  freight  rates  on  export  wheat    p    1962  ' 


American  Electric  Power  Co. —  Tenders. — 

The  Pennsylvania  do.  for  insurances  on  Lives,  &c,  trustee.  Phlla.,  Pa. 

win  until  \,.\     18  receive  bids  for  the  sale  to  11  of  5-Year  8%  < :<>ui  notes 

<>i  the  American  Railways  Co.,  dated  Oct.  1  L920,  to  an  amount  sufficient 

to  exhaust  1381,978  al  a  price  not  exceeding  101  and  int.— V.  117,  p.  1771. 

Australian   Railways. — Report  for   Year  1922-1923. — 

Tho  annual  report  of  tho  South  Australian  Railways  Commissioner 
ror  tho  year  ended  June  30  1923  has  been  received  at  this  office.  The 
<  omrnlssloner'a  report  shows  that  earnings  of  tho  lines  (excluding  the 
1  ort  Augusta-  Oodnadatta  lino,  which  Is  being  operated  on  behalf  of  the 
Commonwealth  under  agreement)  were  £3,710,922,  less  expenditures  of 
£2,781,547  and  interest,  charges  of  £923.606.  leaving  a  surplus  of  £5,769. 
The  accumulated  deficit  up  to  June  30  1922  aggregated  £1 .219.296,  less  the 
surplus  for  the  fiscal  year  of  £5.769  leaves  a  total  deficit  of  £1,213,527 
011  June  30  1923.  The  total  mileage  operated  was  2,373  excluding  the 
P.A.-O.  line,  which  is  478  miles  in  length.  The  report  further  shows 
complete  tabulations  for  passenger  and  freight  receipts,  freight  tonnage, 
mileage.  &c,  together  with  diagrams  and  maps. — V.  115,  p.  2266. 

Birmingham  Ry.,  Light  &  Power  Co. — Deposits — Int. — 

The  committee  for  the  Refunding  &  Extension  6%  Gold  bonds,  L.  Carroll 
Root,  Chairman,  states  in  brief: 

"On  Oct.  30  the  U.  S.  Circuit  Court  at  Birmingham  issued  an  order 
directing  the  receivers  not  to  pay  the  Nov.  1  interest  coupon  maturing 
upon  the  Ref.  &  Ext.  Mtge.  6%  Gold  bonds. 

"Up  to  the  close  of  business  on  Oct.  30,  $3,869,000  bonds  out  of  the  total 
of  $4,601,000  outstanding  had  been  deposited  (under  tho  agreement  as 
per  V.  117,  p.  1662).     This  is  over  84%  of  the  outstanding  issue. 

"Tho  committee  mailed  checks  Nov.  5  covering  the  Nov.  1  interest 
coupons  upon  tho  deposited  bonds." — V.  117.  p.  1662,  1883. 

Boston  Railroad  Holding  Co. — Officers. — 

Arthur  P.  Russell,  Vice-President  of  the  New  York  New  Haven  & 
Hartford  RR.,  has  been  elected  President  and  Charles  F.  Choate,  Jr.  and 
James  L.  Richards  Vice-Prosidents.  This  is  the  first  election  of  officers 
since  the  holding  company  stock  was  returned  from  the  hands  of  the 
Federal  trustees  to  the  New  Haven. — V.  117„  p.  1346. 

Boston  &  Worcester  St.  Ry. —  Time  Extended. — 

The  holders  of  1st  Mtge.  bonds  are  notified  that  the  time  for  receiving 
deposits  under  the  bondholders'  deposit  agreement  of  June  2i  1923  has 
been  extended  to  Nov.  10  1923,  inclusive.  Unless  the  outstanding  bonds 
are  deposited  promptly,  the  bondholders  will  lose  the  privilege  of  participat- 
ing in  the  present  readjustment  plan  which,  in  the  opinion  of  the  committee, 
is  more  desirable  than  will  again  be  offered  them. 

Holders  of  bonds  not  yet  deposited  are  urged  to  forward  their  bonds 
immediately  to  the  American  Trust  Co.,  Boston,  for  deposit  under  the 
agreement. 

[It  is  stated  that  up  to  the  present  time  $2,059,000  out  of  $2,297,000 
bonds  have  been  deposited  and  4,024  shares  of  the  Preferred  stock  out  of 
4,572.  Time  for  depositing  bonds  and  Preferred  stock  with  the  American 
Trust  Co.  under  the  plan  has  been  extended,  as  above,  to  Nov.  10.]  See 
V.  116,  p.  2992;  V.  il7,  p.  438,  781,  1991. 

Brooklyn  City  RR. — Nero  Director — Dividend,  &c. — , 

Irving  T.  Bush  was  elected  a  director. 

The  directors  have  declared  a  quarterly  dividend  of  25c.  a  share,  payable 
Dec.   1  to  holders  of  record  Nov.  15. 

Passengers  carried  by  the  company  in  the  quarter  ended  Sept.  30  num- 
bered 62,195,000,  against  62,229,000  in  the  same  period  of  1922.  The 
company  will  shortly  place  in  operation  200  new  trolley  cars. — V.  117,  p. 
1013.  781. 

Central  of  Georgia  RR. — Seeks  Stock  Issue. — 
The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
issue  $15,000,000  Common  stock  and  to  retire  a  like  amount  of  Preferred 
stock  by  exchange  share  for  share  of  Preferred  for  the  new  Common,  so 
that  the  Capital  stock  of  the  company  will  consist  solely  of  200,000  of 
Common  stock  (par  $100). — V.  117.  p.  85. 

Central  New  England  Ry. — Dividends. — 

The  company  has  declared  a  dividend  of  6%  on  the  Preferred  stock 
and  2%  on  the  Common  stock,  both  payable  Nov.  7.  There  is  outstanding 
$3,739,700  Preferred  and  $4,797,900  Common  stock,  par  $100  of  which 
the  New  York  New  Haven  and  Hartford  RR.  owns  $3,737,083  of  Preferred 
and  $4,795,054  of  Common  stock. 

The  Central  New  England  Ry.  paid  like  dividends  in  1922.  No  divi- 
dends were  paid  in  1920  or  1921. — V.  117,  p.  1883. 

Chicago  &  Alton  RR. — Suit  to  Terminate  Lease. — 
See  Joliet  &  Chicago  RR.  below.— V.  117,  p.  i883,  1774. 

Chicago  Peoria  &  St.  Louis  RR. — Sale. — 

The  sale  of  this  railroad  scheduled  for  Nov.  8  has  been  postponed  to 
Dec.  15  to  await  a  Supreme  Court  decision  on  Attorney-General  Brundage's 
application  for  intervention.  Several  Illinois  cities  have  attempted  to 
keep  the  road  out  of  the  junk  heap . — V.  117,  p.  1460. 

Cincinnati  Indianapolis  &  Western  RR. — New  Pres.&c 
Fred  Zimmerman,   Vice-President  of  the  company,  has   been  elected 

President,  succeeding  B.  A.  Worthington. 

John  Henry  Hammond  of  the  firm  of  Brown  Brothers  &  Co.,  will  become 

Chairman  of  the  Executive  Committee. — V.  116,  p.  2762. 

Columbus  Electric  &  Power  Co. — Larger  Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  $2  50  a  share  on 
the  Common  stock  and  the  regular  quarterly  dividends  of  $1  75  on  the 
1st  and  2d  Preferred  stocks,  all  payable  Jan.  2  to  holders  of  record  Dec.  14. 
From  October  1922  to  October  1923  incl.,  dividends  of  $2  per  share  were 
paid  quarterly  on  the  Common  stock. 

The  Old  Colony  Trust  Co.,  trustee,  Boston,  will  until  Dec.  3  receive 
bids  for  the  sale  to  it  of  1st  &  Ref.  Mtge.  6%  Gold  bonds,  series  "A,"  due 
June.i  1947,  to  an  amount  sufficient  to  exhaust  $30, 000. — V.  116,  p.  1759. 

Cripple  Creek  Central  Ry. — Capital  Distribution. — 
A  capital  distribution  (No.  19)  of  1%  has  neen  declared  on  the  Preferred 
stock,  payable  Dec.  1  to  holders  of  record  Nov.  15  "out  of  funds  heretofore 
realized  from  sale  of  capital  assets."  Eighteen  previous  quarterly  distribu- 
tions, each  of  1%  have  been  made  from  capital  assets,  No.  1  June  1  1919 
and  No.  18  on  Sept.  1  1923.  The  present  distribution,  it  is  understood, 
will  reduce  the  face  value  of  the  Preferred  shares  to  $81.  See  advertising 
pages  in  "Chronicle"  of  Nov.  3,  page  xvii. — V.  115,  p.  2045. 

Delaware  &  Susquehanna  &  Schuylkill  RR. — Dis- 
solution Decree. — 

See  Lehigh  Valley  RR.  below.— V.  116,  p.  615. 

Detroit  Toledo  &  Ironton  RR. — Investment  Certificates. 

The  I.-S.  C.  Commission  on  Oct.  9  authorized  the  company  to  issue  not 
exceeding  $1,000,000  of  investment  certificates,  or  certificates  of  indebted- 
ness to  employees.     The  report  of  the  Commission  says  in  part: 

The  applicant  proposes  to  issue  certificates  in  denom.  of  $100,  $500  and 
$1,000,  pursuant  to  a  plan  of  investment  similar  to  that  which  the  Ford 
Motor  Co.  now  has  in  effect.     In  detail  the  proposed  plan  is  as  follows: 

Any  paid  employee  of  the  applicant  will  be  permitted  to  subscribe  for 
investment  certificates  by  signing  an  application  therefor  wherein  he  agrees 
to  abide  by  all  terms  and  conditions  set  forth  in  such  application,  and  by 
any  changes  or  amendments  thereto  which  the  directors  may  make,  subject 
to  our  approval.  Partial  payments  on  subscriptions  may  De  made  Dy  an 
employee  within  3  days  after  he  receives  his  wages  or  salary,  the  amount 
of  such  payments  not  to  exceed  one-third  of  such  was-es  or  salary.  In 
addition ,  the  full  amount  of  bonuses  may,  within  5  days  after  receipt  thereof, 
be  paid  on  such  subscriptions.  Employees  will  not  be  permitted  to  make 
payments  on  subscripcions  from  any  other  source.  Payments  are  to  be 
made  to  the  various  ticket  agents  along  applicant's  line.  On  receipt  of  the 
first  payment  from  an  employee,  the  agent  will  issue  to  him  a  card  showing 
his  name  or  badge  number,  the  date  of  payment  and  the  amount  paid. 
Subsequent  payments  will  be  shown  on  this  card,  and,  when  payment* 
aggregate  $100,  the  employee  may,  upon  signing  proper  blanks,  receive  a 
certificate  in  that  amount.  In  like  manner  an  employee  will  be  permitted 
to  purchase  certificates  in  denominations  of  $500  or  $1,000.  Employees 
may  withdraw  any  amount  from  balances  shown  on  their  cards  by  pre- 
senting them  to  a  proper  agent  of  the  applicant. 
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By  the  terms  and  conditions  made  a  part  thereof,  the  proposed  certifi- 
cates are  to  be  non-negotiable,  non-assignable  and  invalid  when  held  by  any 
person  other  than  an  employee  of  the  applicant.  Certificates  held  by  em- 
ployees who  resign  or  are  discharged  are  not  rendered  invalid  by  such 
severance  of  the  holders  from  the  applicant's  service.  The  certificates 
are  to  be  payable  upon  demand  at  any  time,  subject  to  the  right  of  the 
applicant  to  require  30  days  notice  in  writing  of  the  intention  of  the  em- 
ployee to  demand  payment.  From  date  of  notice  until  payment,  the 
certificates  are  to  bear  interest  at  the  rate  of  6%  per  annum.  The  certifi- 
cates may  be  retired  at  any  time  by  payment  of  the  face  amount  thereof  in 
cash  to  the  employee.  Upon  severance  of  the  employee  from  the  service 
of  the  applicant,  except  in  case  of  death,  the  certificates  are  to  cease  drawing 
return  and,  subject  to  the  applicant's  right  to  require  30  days  notice  prior 
to  payment,  are  to  be  immediately  payable  at  their  face  amount,  plus 
accrued  return. 

The  applicant  represents  that  money  received  in  payment  for  certificates 
is  to  be  accounted  for  as  a  separate  fund,  and  is  to  be  invested  in  such 
securities  as  the  board  of  directors  may  determine,  considering  the  safety 
of,  and  the  rate  of  return  upon,  such  securities,  or  is  to  be  used  by  the 
applicant  in  making  additions  and  betterments  or  for  any  other  expense  in 
connection  with  the  operation  of  its  railroad. 

A  return  is  to  be  paid  semi-annually  upon  the  certificates  at  such  rate  as 
may  be  determined  by  the  directors.  This  return  is  to  be  paid  from  income 
on  investments  of  the  fund,  from  interest  on  such  part  of  the  fund  as  may 
be  used  by  the  applicant,  and  from  special  appropriations  of  net  earnings, 
if  any,  after  reservation  has  been  made  from  net  railway  operating  income 
in  accordance  with  the  provisions  of  Section  15a  of  the  Inter-State  Com- 
merce Act,  such  appropriations,  in  no  event,  to  exceed  25%  of  net  earnings 
after  making  such  reservation.  The  return  is  to  be  paid  only  if,  in  the  dis- 
cretion of  the  directors,  the  earnings  warrant  such  payment. 

Since  payment  of  the  return  is  not  guaranteed  by  the  applicant,  a  failure 
to  pay  it  would  in  no  way  involve  the  applicant.  In  the  last  analysis  the 
certificates  are  merely  short-term  obligations  entitling  the  employee  to 
participate  in  net  earnings. 

The  applicant's  earnings  in  recent  years  have  not  been  sufficient  to  pay 
the  interest  on  its  funded  debt.  From  its  balance  sheet  as  of  Sept.  30  1922 
it  appears  that  its  funded  debt  outstanding  amounted  to  $10,637,168, 
consisting  of  first  mortgage  bonds,  adjustment  mortgage  bonds  and  equip- 
ment obligations.  At  Dec.  31  1921  first  mortgage  bonds  were  outstanding 
in  the  amount  of  $1,717,000  and  adjustment  mortgage  bonds  in  the  amount 
of  $7,630,268.  No  interest  has  been  paid  on  the  Adjustment  Mtge.  5% 
bonds  (cum.  since  Jan.  1  1919).  On  Dec.  31  1921  unmatured  interest 
accrued  on  these  bonds  aggregated  $1,144,330.  This  amount,  together 
with  interest  since  that  date  at  the  rate  of  5%  per  annum  on  the  principal 
amount  of  Adjustment  Mortgage  bonds,  now  outstanding,  must  be  earned 
before  the  applicant  will  be  in  a  position  to  pay  a  return  from  net  income  on 
the  proposed  certificates.  The  applicant's  income  accounts  for  the  years 
1917  to  1921,  incl.,  showed  deficits  as  follows: 

1917 $163,112   1920 $1,896,523 

1918 15,844   1921 530,556 

1919 447,002   1922  (first  11  months) 912,773 

The  deficits  for  the  years  1919,  1920  and  1921  include  interest  accrued 
on  Adjustment  Mortgage  bonds  in  the  amount  of  $381,443  per  annum. 
In  the  income  account  for  each  of  the  years  1918  and  1919  there  is  included 
an  item  of  $225,895,  the  amount  of  compensation  which  the  applicant  esti- 
mated it  would  receive  from  the  U.  S.  RR.  Administration.  Federal 
operations  for  the  two  years  last  mentioned  resulted  in  deficits  of  $621,567 
and  $583,953,  respectively.  The  applicant's  earnings  for  the  current  year 
show  considerable  improvement.  Net  railway  operating  income  for  the 
first  7  months  of  1923  was  $1,065,888,  as  compared  with  $689,151  for  the 
same  period  in  1922.  This  will  more  than  cover  fixed  charges  for  the 
entire  year  if  there  is  no  increase  in  fixed  charges  over  those  for  1922. 

The  certificates  outstanding  at  the  end  of  the  first  year  will  probably  not 
exceed  $100,000.  Thereafter  the  amount  outstanding  will  probably  in- 
crease at  the  rate  of  approximately  $123,000  per  annum.  The  plan  is  an 
experiment.  It  is  our  duty  to  encourage  the  experiment  proposed  and  give 
it  our  sanction  in  so  far  as  we  are  authorized  to  do  so.— V.  117,  p.  1461,  670. 

Eastern   Massachusetts  Street   Ry. — Obituary. — 

Ex-Governor  Samuel  W.  McCall,  a  member  of  the  board  of  public  trus- 
tees, died  at  Winchester,  Mass.,  on  Nov.  4. — V.  117,  p.  1662. 

Eastern  Texas  Electric  Co. — Tenders. — 

The  State  Street  Trust  Co.,  trustee,  Boston,  Mass.,  will  until  Nov.  14 
receive  bids  for  the  sale  to  it  of  5%  Gold  Mtge.  bonds,  dated  Aug.  1  1918, 
to  an  amount  sufficient  to  exhaust  $14,321,  at  a  price  not  exceeding  105 
and  interest. — V.  117.  d.  1347. 

Great  Northern  Ry. — Offers  to  Carry  Stock  for  Employees. 

In  order  that  employees  may  purchase  stock  at  present  prices,  the 
company  has  announced  a  plan  whereby  it  agrees  to  execute  buying  orders 
for  the  stock  placed  with  it  by  its  employees.  An  initial  payment  of  $5 
a  share  is  required,  and  thereafter  $3  a  share  each  month  until  final  pay- 
ment.—V.  117,  p.  1774. 

G 

The  i.-b.  C.  Commission  on  Oct.  18  issued  a  certificate  authorizing  the 
company  to  acquire  by  purchase  certain  property,  rights  and  franchises  of 
the  Galveston  &  Western  Ry.,  including  a  line  of  railroad  located  in  the  City 
of  Galveston,  Tex.,  and  to  oDerate  said  railroad. 

The  Galveston's  property  consists  of  certain  real  estate,  right  of  way, 
tracks  and  franchises  to  construct,  operate  and  maintain  its  tracks  along, 
across  and  upon  certain  streets  in  the  City  of  Galveston.  It  possesses  no 
equipment  and  operates  no  mileage. — V.  116,  p.  1275. 

Illinois  Power   &   Light   Corp. — Bonds  Offered. — E.   H. 

Rollins  &  Sons,  Harris,  Forbes  &  Co.,  Halsev,  Stuart  &  Co.. 
Inc.,  Spencer  Trask  &  Co.,  Blyth,  Witter  &  Co.  and  Marshall 
Field,  Glore,  Ward  &  Co.  are  offering  at  983^  and  int.,  to 
yield  over  6.10%,  $5,000,000  1st  &  Ref.  Mtge.  gold  bonds, 
Series  "A,"  6%,  30  years.  Dated  April  2  1923,  due  April  1 
1953,  and  fully  described  in  adv.  page ■;  and  in  V.  116,  p.  1532. 

Data  from  Letter  of  William  B.   McKinley,  Chairman,  Nov.  7  1923. 

Company. — Organized  early  in  1923  in  Illinois  to  acquire  and  merge  an 
extensive  group  of  old  established  and  successful  public  service  enterprises. 
Directly  owns  and  operates  or  controls  electric  power  and  light,  gas,  heat 
and  city  railway  properties  in  a  large  number  of  the  most  populous  and 
prosperous  mu-iicipulities  in  Illinois.  Also  controls,  through  ownership  of 
the  entire  Capital  stock,  Illinois  Traction,  Inc. — which  owns  an  extensive 
and  profitable  system  of  trunk  line  electric  railroads  in  Illinois — and  other 
utilities,  of  which  the  most  important  are  Des  Moines  and  Central  Iowa 
E'ectnc  Co.  and  Topeka  Railway  &  Light  Co.  (Compare  V.  116,  p.  1532.) 
onn  by18'06813  °f  the  corporation  includes  service  rendered  to  more  than 
300  municipalities.  The  electric  power  and  light  properties,  with  an  electric 
Kffleratmg  capacity  of  256,000  h.p.,  serve,  without  competition,  over 
181.000  customers.  The  gas  properties,  with  a  generating  capacity  of 
over  18.500,000  cu.  ft.  of  artificial  gas  a  day,  serve,  also  without  competition, 
over  68,300  customers.     The  city  railway  systems  have  over  235  miles  of 

£?u  uTne  PrinciPal  portion  of  the  electric  trunk  line  railroad  system, 
which  has  over  550  miles  of  main  line  track,  connects  the  cities  of  Peoria, 
Npringfield,  Bloomington.  Danville,  Urbana,  Champaign  and  Decatur  with 
at.  Louis,  which  it  enters  over  its  steel  toll  bridge  into  its  own  terminal 
in  the  heart  of  the  city. 

Capitalization  Upon  Completion  of  Present  Financing. 
Divisional  bonds  (closed  for  issuance  to  public  [see  "Electric 

Railway"  Supplement]) $36,519,500 

»st&  Ref.  6s  (including  this  issue) 35,250,000 

■™7 Year  7%  Sinking  Fund  Debenture  Gold  bonds 10,000.000 

1st  Preferred  stock,  7%  Cumulative 20,000,000 

Participating  Preferred  stock,  6%  Cumulative 1  ,875,300 

Common  stock  (of  no  par  value) 400,000  shs. 

Consolidated  Statement  for   12  Months  Ended   Sept.   30. 

~                  ,  1922.  1923. 

Gross  earnings $24,377/119  $27,526,094 

Operating  expenses,  maintenance  &  taxes 17.500.7S6     18.665,258 

Net  earnings $6,870,633     $S,Hi;o,83(i 

Annual  int.  on  total  mtge.  debt  outstanding  (incl.  this  issue)-.     4.083.964 

falance      $4,776,872 

ADout  i0%  of  the  net  earnings  are  derived  from  electric  power  and  lighc, 
gas  and  miscellaneous  sources. 


lulf  Colorado  &  Santa  Fe  Ry. — Acquisition. — 

ie  I.-S.  C.  Commission  on  Oct.  18  issued  a  certificate  authorizir 


Purpose.— Proceeds  will  be  used  to  reimburse  the  treasury  for  expenditures 
on  account  of  additions,  extensions  and  improvements  which  have  been 
made  or  are  to  be  made  to  the  properties.  , 

Franchises.— The  franchises  of  the  corporation  and  its  subsidiaries  in 
the  opinion  of  counsel,  are  with  minor  exceptions  satisfactory  in  term  and 
provisions.  Most  of  the  principal  lighting  franchises  are  unlimited  as  to 
time  The  electric  railroad,  except  in  municipalities,  is  almost  entirely  on 
private  right  of  way.  The  public  relations  in  the  territory  served  are 
thoroughly  satisfactory. 

Management. — Clement  Studebaker,  Jr.,  and  associated,  through  the 
medium  of  the  North  American  Light  &  Power  Co.,  have  acquired  a  con- 
trolhng  interest  in  the  corporation.  The  officers  and  board  of  directors 
include  among  others:  Clement  Studebaker,  Jr.,  Pres.;  William  B 
McKinley,  Cnairmaj;  William  A.  Baehr,  George  Mattis,  Edward  N- 
Hurley,  George  W.  Niedringhaus  and  representatives  of  the  banking 
interests.— V.  117,  p.   1774,  1663,  1461,  1129. 

International  Ry.,  Buffalo,  N.  Y. — Earnings. — 
Nine  Months  Ended  Sept.  30 —  1923  1921 

Operating  revenue $7,269,457     $8,065,828 

Operation  and  taxes 6,920.570       7,062,555 

Operating  income $348,887     $1,003,273 

Non-operating  income 28,287  30,486 

Gross   income $377,174     $1,033,759 

Income  deductions 1,170,050       1,124,968 

DnS?t,--" i «— =~v— : a$792,876  $91,209 

a  I  his  loss  from  operation  for  the  nine  months  ended  Sept.  30  1923  repre- 
sents strike  costs. — V.  117,  p.  1884,  1017.    

Jefferson  City  Bridge  &  Transit  Co. — Proposed  Merger. 
See  Missouri  Power  &  Light  Corp.  under  "Industrials"  below  — V    97 
p.  1663. 

Joliet  &  Chicago  RR. — Sues  to  Terminate  Lease. — 
_  Joseph  Walker  (of  Joseph  Walker  &  Sons)  who  was  elected  President 
in  the  proxy  fight  for  control  of  this  road,  which  has  been  under  lease  to 
the  Chicago  &  Alton  since  1864,  has  made  public  a  bill  of  complaint  which 
has  been  filed  in  the  U.  S.  District  Court  at  Chicago  protesting  the  Chicago 
&  Alton's  right  to  continue  in  charge  of  the  Joliet  &  Chicago's  affairs. 
The  equity  suit  was  begun  on  Nov.  2  and  is  the  second  step  in  the  stock- 
holders fight  on  the  jurisdiction  of  the  C.  &  A.  over  the  leased  properties 
of  the  Joliet  &  Chicago.  Kansas  City,  St.  Louis  &  Chicago,  and  the  Louisiana 
&  Missouri  Pacific,  these  being  the  guaranteed  stocks  of  the  C.  &  A.  for 
which  protective  committees  were  formed  following  the  appointment  of 
receivers  for  the  C.  &  A.  in  Sept.  i922. 

The  bill  of  complaint  asks  that  the  original  lease  of  Jan.  1  i864  be  canceled 
and  set  aside  "because  of  material  breaches  on  the  part  of  the  said  Chicago 
&  Alton  RR.  and  its  receivers  in  the  covenants,  terras  and  conditions 
thereof,  and  the  property  leased  thereby  restored  and  returned  to  the 
possession  of  the  plaintiff."  The  complaint  also  asks  for  "such  other 
further  and  different  relief  in  the  premises  as  equity  and  good  conscience 
deem  fit,  &c." 

Under  the  original  lease  the  Alton  pays  a  rental  of  7  %  for  the  Joliet  & 
Chicago.  The  plaintiff  in  the  present  juit  maintains  that  the  value  of  the 
37-mile  property  has  increased  many  times  during  the  history  of  the  lease 
and  that  the  stockholders  are  entitled  to  a  much  larger  return  on  their 
investment. — V.  117,  p.  1775. „ 

Kansas  City  &  Grandview  Ry. — Construction,  &c. — 

The  I.-S.  C.  Commission  on  Oct.  6  authorized  the  company  to  construct 
a  line  of  railroad  beginning  at  a  point  on  the  Kansas  City  Southern  Ry. 
at  or  near  its  intersection  with  Raytown  Road,  in  or  near  the  former  town 
of  Leeds,  now  a  part  of  Kansas  City,  Mo.,  and  extending  thence  southerly 
to  a  connection  with  the  Kansas  City  Southern  Ry.  at  or  near  Grandview, 
a  distance  of  13.48  miles,  all  in  Jackson  County,  Mo. 

The  company  was  organized  in  the  interest  of  the  Kansas  City  Southern 
Ry.,  and  it  is  contemplated  that  its  railroad,  when  constructed,  will  be 
acquired  by  the  Southern  either  by  lease  or  purchase,  and  will  be  operated 
by  that  company  as  a  part  of  its  main  line. 

The  cost  of  construction  is  estimated  at  $1,820,500.  It  is  proposed  to 
finance  the  construction  cost  by  the  issue  of  bonds,  to  be  guaranteed  by 
the  Southern. 

The  Commission  on  Oct.  18  authorized  the  company  to  issue  $14,000 
capital  stock,  par  $100.     Authorized  capital  stock,  $500,000. 

Kansas  City  Outer  Belt  &  Elec.  RR. — Successor  Co. — 
See  Kansas  &  Missouri  Ry.  &  Terminal  Co.  below. — V.  116,  p.  1760. 

Kansas  &  Missouri  Ry.  &  Terminal  Co. — Construction. 

The  I.-S.  C.  Commission  on  Oct.  31  authorized  the  construction  and 
operation  of  a  belt  line  railroad,  consisting  of  2  lines  of  railroad  aggregating 
about  6.34  miles,  one  extending  from  19th  St.  and  Miami  Ave.,  Kansas 
City,  Kan.,  northwesterly  to  the  north  line  of  the  northwest  quarter  of 
section  18,  township  11  south,  range  25  east,  Wyandotte  County,  Kan., 
and  the  other  extending  from  a  connection  with  the  first  line  near  its  western 
extremity  northwesterly  through  Kansas  City,  Kan.,  to  the  Missouri 
River.     The  report  of  the  Commission  says  in  part: 

The  right-of-way  for  the  proposed  belt  line  was  acquired  by  the  Kansas 
City  Outer  Belt  &  Electric  RR.  (V.  116,  p.  1760),  a  corporation  affiliated 
with  the  Kansas  City  Mexico  &  Orient  RR.  The  Outer  Belt  proceeded 
with  the  construction  of  the  line  in  1905,  1906  and  1907,  and  after  complet- 
ing about  90  %  of  the  grading  and  80  %  of  the  bridge  work  went  into  receiver- 
ship. Construction  was  suspended,  but  under  an  agreement  with  the 
Outer  Belt's  receiver  the  Kansas  City,  Kaw  Valley  &  Western  Ry.  laid 
about  2  miles  of  track  on  the  graded  roadbed  along  the  first  line  mentioned 
in  the  description  of  the  route  and  is  now  operating  over  this  track. 

The  property  of  the  Outer  Belt,  including  the  stock  of  the  Union  Land 
Co.  has  been  sold  under  foreclosure  and  purchased  by  an  individual  acting 
as  agent  for  the  stockholders  of  the  Kaw  Valley.  The  applicant  has  been 
incorp.  in  Kansas  for  the  purpose  of  completing  the  construction  of  the 
belt  line  and  operating  it  in  intra-State  commerce  and  inter-Slate  com- 
merce. It  has  entered  into  a  contract  with  the  agent  by  the  terms  of  which 
the  property  is  to  be  conveyed  to  it  free  of  all  liens  and  encumbrances  in 
exchange  for  certain  securities  wliich  it  proposes  to  issue.  [An  application 
for  authority  to  issue  these  securities  is  pending  before  the  Commission.] 

The  agent  will  deliver  the  applicant's  securities  received  in  exchange 
for  the  property  in  question  to  the  Kaw  Valley,  as  actual  owner  of  the 
property.  The  Kaw  Valley  then  proposes  to  sell  to  the  Kansas  one-half 
of  these  securities  together  with  one-half  of  certain  stock  heretofore  issued 
by  the  applicant.  The  two  companies  have  entered  into  a  contract  under 
the  terms  of  wliich  they  are  to  exercise  equal  and  joint  control  over  the 
applicant,  each  agreeing  to  contribute  equally  to  meet  any  deficits  arising 
from  tho  operation  of  the  belt  line  and  to  co-operate  in  routing  business- 
over  the  lines  of  the  other.  To  this  end  each  of  the  companies  has  filed 
its  application  with  us  for  an  order  authorizing  it  t<>  acquire  control  of  tho 
applicant  in  tho  manner  and  to  the  extent  indicated. 

The  actual  cost  of  acquiring  the  property  and  completing  construction 
of  the  line  is  not  shown.  The  applicant  proposes  to  issue  $800,000  30- Year 
1st  Mtge.  6%  bonds,  $481,000  7%  Non-Cumul.  1'ref.  stock,  and  $962,000 
Common  stock.  It  proposes  to  deliver  $379,000  of  the  bonds  and  all  tho 
stock,  both  Pref.  and  Common,  to  the  agent  of  the  Kaw  Valley  in  payment 
for  the  property  formerly  owned  by  the  Outer  licit,,  including  the  property 
of  the  Union  Land  Co.  The  property  owned  direct  h  by  the  Outer  licit 
has  been  valued  by  an  engineering  company  at  $1 ,588, §97 and  the  property 
of  the  Union  Land  Co.  has  been  appraised  at,  $233, 510. 

It  is  estimated  that,  it,  will  require  an  expenditure  of  $121,000  to  re- 
habilitate and  complete  the  construction  of  the  line.      Part  of  the  funds  for 

this  purpose  have  been  made  available  through  the  sale  of  $10,000  st< 
to  the  applicant's  Incorporators.     The  remaining  funds  are  to  be  provided 

through   the  sale  of  $121,000  of  the   bonds   which   the  applicant   proposes 

to  issue,     tt  is  represented   that  these  bonds  are  to  be  sola  at  noi  (ess  than 

85.  Under   the   terms  of  the  Contract   between   the    Kaw    Vail 63    and    the 

Kansas,  it  is  provided  that  if  satisfactory  sale  of  the  bonds  can  net  be 
made,  each  of  those  companies  shall  purchase  one-half  of  such  bonds  at, 
not  less  than  90,  unless  they  shall  mutual!}  agree  id  a  lower  price,  it  Is 
also  provided  thai,,  ii   mutually  agreed  upon,  each  oft!  hall 

advance  one-half  of  any  sums  which  may  he  needed  bj   the  ■  tot 

tho  completion  and  equipment  of  the  line, 

Lehigh  Valley  RR. — Final  Decree  Separating  Railroad  and 
Coal  Properties  Signed  by  Judge  Hand. — A  final  decree  pro- 
viding for  the  ft  g  egi  lion  of  tne  coal  and  railroad  properties 
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w:i-  signed  Nov  :  l>\-  Judge  Learned  Hand  of  the  r.  S.  Die- 
tact  Court.  The  company  on  Feb.  7  1923  filed  vritb  the 
U.S.  District  Court  for  the  Southern  District  of  NVw  York 
an  amended  plan  (V.  1 16,  p.  576)  of  the  segregation  of  its  coal 
properties  pursuant  to  a  decree  «>i"  tin*  Court  entered  Feb.  24 
1921  \  .  112,  p.  849  .  The  plan  was  a  modification  of  the 
original  plan  filed  with  the  Court  in  Oct.  1921  (V.  L13,  p. 
1674  to  which  the  I  .  S.  Attorney-General  filed  several 
objections  (V.  113,  p.  L674,  1987  .  The  amended  plan  as 
supplemented  by  the  present  decree  is  substantially  as 
follow  s: 

'Hi-  ,i. •!. m, i. mis  the  Lehigh  Vallej  kk  .  Lehigh  Vallej  Goal  Co.,  Ooxe 
Brothers  .v  c.  [nc  Delaware.  Susquehanna  .v  Schuylkill  RR.  and  the 
LMUgb  Vallej  Coal  Sales  Co  shall  consummate  the  provisions  of  tlic 
amended  pl.in  (\     HO   i>   576)  as  supplemented. 

1  ho  Lehigh  Valle}  KK  shall,  subject  to  the  Uen  of  its  General  C'onsol. 
Mtge..  sell  assign  and  transfer  all  of  Its  right,  title  and  Interesl  in  and  to 
tin-  stock  «>t  the  Lehigh  \  allej  Coal  Co  Including  the  present  right  to  vote 
and  receive  dividends  thereon,  t •>  a  truster  to  be  hereafter  appointed  i>v 

rder  oi  ties  Court,  and  shall  execute  and  deliver  to  the  Glrard  Trust  Co.. 

rustee  under  the  General  Consol.  Mtge.,  and  the  Glrard  Trust  Co.  shall 

honor  (unless  default  shall  be  made  and  continued  as  provided  under  said 

nortgage)  an  irrevocable  order  directing  it  to   execute  and  deliver  to  the 

trustee  suitable  powers  of  attorney  or  proxy  to  vote  such  stock  and  orders 
Tor  tin'  payment   of  dividends  thereon. 

Sections  1  to  .">.  Inclusive,  of  the  amended  plan  (V.  116.  p.  576)  are  sup- 
plemented as  follows 

(O)  Until  the  holders  of  S.V     of  the  certificates  of  beneficial  interest  in  the, 
stock  of  the  Lehigh  Valley  Coal  Co.  sh-ill  have  qualified  themselves  for  the 
rull  enjoyment  of  all  the  privileges  and  benefits  conferred  by  the  certificates 
".v  the  tiling  of  affidavits,  as  hereinafter  provided,  said  holders  shall  not 
exercise  any    voting  rights  in  respect    of  such  certificates,   and   the  voting 
power  on  the  stock  of  the  Coal  company  shall  be  exclusively  vested  in  the 
coal  company  trustee  or  trustees,  to  he  appointed.      Pending  the  qualifica- 
tion of  the  holders  of  at  least  859!    of  said  certificates,  the  coal  company 
trustee  shall   he  an   individual   preferably  qualified   bv  experience  in  the 
mining  and  selling  of  anthracite  coal,  who  shall  so  exercise  his  powers  as  to 
prevent  any  unlawful  community  of  interest  between  the  Lehigh  Valley 
Coal  Co   and  the  other  corporate  defendants.     After  the  qualification  of  the 
holders  ot  the  required  percentage  of  the  certificates,  the  trustee  may,  if 
tin-  court  by  later  order  shall  so  provide,  be  a  corporation  who  shall  exercise 
said  voting  power  subject  to  the  will  of  the  certificate  holders  (as  provided 
in  Section  4  of  the  amended  plan);  or  the  court  mav  appoint  as  trustees 
both   an   Individual  and   a   corporation,   the   former  to  continue  in  office 
pending  qualification  of  the  prescribed  number  of  certificate  holders,  the 
latter  to  continue  until  the  maturity  of  the  General  Consol.  Mtge.;  or  in 
the  first  instance  the  court  may.  with  the  consent  of  the  Attorney-General, 
appoint  a   corporation  as  trustee  to  act  throughout  the  existence  of  the 
trust,  and  subject  to  further  order  of  this  Court.     Pending  the  appoint- 
ment of  a  trustee  or  trustees  as  aforesaid,  and  the  assignment  to  said  trustee 
or  trustees  by  the  Lehigh  Valley  RR.  of  its  right,  title  and  interest  in  the 
stock  of  the  Lehigh  \  alley  Coal  Co.,  the  said  coal  company  may  continue 
/??v-?ash  dividends  properly  declared  thereon  to  the  Lehigh  Vallev  RR. 
(p)  I  he  amended  plan  provides  for  the  right  of  subscription  for  certificates 
of  interest  extended  until  Sept.  30  1923.     This  time  having  expired  prior 
to  the  entry  of  the  decree  said  time  is  hereby  extended  until  April  15  1924. 
ine  shareholders  of  the  railroad  company  who  subscribe  and  buv  certifi- 
cates of  beneficial  interest  in  the  stock  of  the  Lehigh  Vallev  Coal  Co.  shall 
(Uspose  of  their  said  shares  of  interest  on  or  before  Dec.  31  1927,  unless  in 
the  meantime  they  shall  have  disposed  of  their  railroad  company  stock. 
It  any  of  the  said  shareholders  shall  not  qualify  on  the  date  mentioned, 
uo  certificates  shall  be  cancelled  and  the  subscription  price  of  $1  per  share 
shall  be  refunded  to  the  holder,  and  the  coal  company  may  itself  acquire 
the  shares  represented  by  said  certificates,  as  well  as  the  shares  of  beneficial 
interest  not  subscribed  for  (as  provided  in  Section  2  of  the  amended  plan) , 
the  date  of  subscription,  as  above  stated,  being  extended  until  April  15  1924. 
.    V,eL  ,  r.the  defendant,  the  Lehigh  Valley  RR.,  nor  any  corporation 
controlled  by  it.  nor  any  person  acting  in  its  interest,  shall  acquire  by  pur- 
chase or  otherwise  any  of  the  certificates  of  beneficial  interest  in  the  stock 
ot  the  coal  company.     Such  certificates  of  interest  shall  be  delivered  to 
subscribers  therefor  upon  payment  in  full  of  the  subscription  price,  and 
compliance  in  all  respects  with  the  terms  prescribed  in  this  decree  and  in  the 
otfer.     All  such  certificates  shall  be  registered  by  the  Lehigh  Vallev  Coal 
co.  in  proper  form  in  the  names  of  the  purchasers  or  their  nominees",  upon 
information  furnished  by  the  trustee  or  trustees,  and  thereafter  transfer 
may  be  made  only  on  the  books  of  the  coal  company 

(d)  Upon  qualification  by  the  filing  of  the  required  affidavit,  the  holder 
of  a  certificate  of  beneficial  interest  will  be  entitled  to  receive  his  pro  rata 
share  of  all  accumulated  and  all  future  dividends  on  the  stock  of  the  coal 
company  and  will  thereafter  be  entitled  to  exercise,  through  the  trustee, 
voting  rights  m  respect  to  his  proportionate  interest  in  the  stock  of  the 
coal  company. 

fm«l  The  number  of  certificate  holders  qualifying  by  the  execution  and 
fihng  of  the  required  affidavits  shall  be  reported  semi-annually  bv  the 
trustee  or  trustees  to  tne  U.  S.  Attorney-General,  and  the  trustee  or 
trustees  or  any  of  the  defendants  shall  furnish  him  with  anv  additional 
information  which  he  may  require,  relating  to  the  carrying  out  of  this  decree. 
(J)  During  the  period  allowed  for  the  qualification  of  certificate  holders, 
Lif-Jii^?  Dec  31  1927.  no  present  stockholders  of  the  railroad  company 
TsTsti  „  a  Purt*aier  ?f  certificates  of  beneficial  interest  in  the  stock  of  the 
thl  T? °?pw.    lf  he,is  stlU  a  stockholders  of  the  railroad  company;  and 

^nd  LL AtV>Jner(i?cne,rral„sna)J^ave  access  to  the  stock  transfer  books 
™f,°,rds  of  the  Lehigh  Valley  RR.  and  the  coal  company  for  the  purpose 
£L?h  •  Dlm"<.hiJ?  *?  enforc«  compliance  by  such  stockholders  with  this 
h^-^  .   thls  decree:    DUt  nothing  herein   contained  shall  extend   to 

n?ll  1-7*  as       -^  Pledgee,  trustee,  agent  or  otherwise  in  a  representative 

?3>  $,'  Provided  there  is  no  joint  holding  by  the  real  parties  in  interest. 
tqo°~'  fne  L.?ni-h  Valley  RR.  will  adopt  a  by-law  effective  until  Dec.  31 
TtriU£mU?£  laler  d;Vte  as  inaZ  be  Provided  by  further  order  of  the  court 
providing  that  transfers  of  shares  of  its  capital  stock  may  be  made  in 
o^ilames  ?nly  2f  Persons,  who  shall  make  affidavit  that  they  are  not 
°^£  lvr<e;nster<id  or  actual-  °J  any  of  the  certificates  of  interest  in  the 
lifZL  f  ne*  Coal  company  and  do  not  hold  proxies  to  vote  any  of  said 
the  ^nrl  £^T?*:  and  the  ?•  8-  Attorney-General  shall  have  access  to 
tht  ™?™™t  sfer,bool?i  and  records  of  both  the  railroad  company  and 
w  ™A?omEan^  to  enfo.rce  compliance  with  this  provision  of  this  decree- 
XfiJJS thJ°L'jerem  fc°ntamed.  s^U  extend  to  holdings  as  broker,  pledgee 
trustee    agent  or  otherwise  in  a  representative  capacity,   provided  there 

rW™1  h°mn%  by  the  real  parties  in  interest.  proviuea  mere 

annnintifIe(;t.1Vev,Up0sn  ^coming  parties  to  this  cause,  the  trustees  to  be 
P?wemof  thTstneuT^  fi?i0lned  and  r3strained  from  exercising  the  voting 
o? rn™™,,,^?^ ^  ?  the  coal  company  so  as  to  form  such  a  combination 
?IR  m™^nity  t0  mt.2rest  between  the  coal  company  and  the  Lehigh  Val  ev 
of toe  Lent-h"vn.wdRCR0al  compa£y  and  any  of  the  subsidiary  companies 

(i)  Th^hT^h  v  n  RfeaD  has  beeri  adjudged  unlawful  in  this  case, 
arp  w7.L.mgh  ?al,',ey  RR"  and  a11  Persons  acting  for  or  in  its  interest 
™?w  ^y  perPetuall>'  enjoined  from  acquiring,  receiving,  holding  or 
ca^rfi  l^anf>;.maTnnuer  actin"  as  tne  owner  of  any  of  the  shares  of  the 
ffl  in?^t<lnthe-HLemgh  Valley  Coal  Co-  or  of  the  certificates  of  ben£ 
or^ven^  thf  T  Pmi^alv  Su°ckol,xcfpt  tnat  this  Provision  is  not  intended  to 
fificar^  of  inw^  )alley  RR-  from  holding  temporarily  any  of  said  cer 
rinu ^hili merest  for  and  on  behalf  of  any  of  its  employees  under  its 

o^^"h^ueveRS°?fSv^bscrl^tion  plan  m  respect  of  {he  a™,rtion 
and  nil  ™r=™« y3      ?lock  bjr  employees;  and  the  Lehigh  Vallev  Coal  Co 
r,™      Persons  acting  for  or  in  its  interest,  are  hereby  perpetually  en ioined 
from  acquiring,  receiving,  holding  or  voting    or  in  anv  manner  act  nl  « 
TheTro?fsfonnys0nffthe  ?harf  °f  #e  capUaf  ftock  of  th^Leh^S  Valfe^RR 
con^unfmXdTs^^o^^  6  °f  the  amcnded  p,an  <V"  116"  p'  5S7>  shall  be 

aiwSinT5f  h^hi,?h^Tallc/lRR:  sh?11  transfer  to  a  trustee,  or  trustees  to  be 
?£?  t«  ?hpby  thls^2urX-  h,oreinafter  called  the  Coxe  Brothers  Trustee  sub 
ri^ht  ti«f  i^S  9f,th°  ??Ua*eral  Trust  Agreement  dated  Nov.  1  1905  its" 
FrostPP  £  u  hdimte^St-^  the-  stock  of  Coxe  Brothers  &  Co.,  Inc  Said 
trustee  shall  hold  said  right,  title  and  interest  in  said  shares  of  =w'l-  ,,^m 
^fc^ThTK  °f  said  Collateral  Trust  Agreement  on  Flb    1  1926  UntU 

^ii\  ,,  £oxe  B/°thers  Trustee  shall  be  entitled  to  vote  or  cause  to  h-, 
l^rdi^tTly°^S^Br0therS  &  C°-  InC-  -lesleo0theCrlwTeth0erbe: 

nnTh^,whlgh  ^aIleyRS-,?ha11  from  time  to  time  direct  the  Glrard  Trust 
to  thSfiS?der  sald  PoIlateral  Trust  Agreement,  to  execute  and  deliver 
to  the  said  trustee,  or  his  nominees,  suitable  powers  of  attorney  or  proxTIs 


is  hereby  per- 
attempting   to 


&£  TOte  upon  BUCh  si,  ires  Of  BtOCk.      The  Lehigh  Vallev   KK 

petuain   enjoined  and  restrained  from  hereafter  voting  or 
vote  shares  of  stock  of  Coxe  Brothers  A  Co     [nc 

Pending  the  maturity  of  the  Collateral  Trust  Agreement  and  the  n 
tr>  oi  an  order  bj  i  his  court  directing  the  sale  of  the  stock  or  Coxe  Brothers 
oV...° "  '.".',■  s!'  :',s|"  ''"'""  :il'"ul  complete  independence  between  that  com- 
panj  and  the  Lehinh  Valley  RR.  and  the  Lehigh  Valley  Coil  Co.  as  provided 
m  the  mandate  of  the  supreme  court,  the  Coxe  Brothers  Trustee  is  hereby 
injomed  and  restrained  from  exerlcslng  the  voting  Power  of  the  stork  of 

oxe  Brothers  .v  Co..  Inc.,  in  such  way  as  to  cause  anv  dependence  or  in- 
tercorporate  relations  between  that  company  and  the  Lehigh  Vallev  KK 
ana   irom   voting  Bald   stock   so  as   to   bring   about    a   unity  of  interest   or  a 
suppression  ol  competition  between  Coxe  Brothers  &  Co.,   Inc.,  and  the 
1  ien  '  n    \  alley   ( Joal    <  !o. 

u/i   Pending  the  final  disposition   of  the  stock  of  Coxe   Brothers  &  Co 
inc.,  the  Lehigh  Valley   Mil.  shall  be  entitled  to  receive  all  cash  dividends 
on  sua  stock.      All  dividends  payable  otherwise  than  in  cash,  which  shall 

>e  declared  by  Coxe  Brothers  &  Co..  Inc.,  shall  be  received  and  held  bv 
i  a.   trustee  upon  the  same  terms  and  conditions  as  the  right,  title  and  inter- 
est  ot  the  Lehigh  Valley  RR.  in  tha  shares  of  stock  in  Coxe  Brothers  &  Co 
inc.,  originally  transferred  until  finally  disposod  of  under  terms  and  condi- 
tions to  be  prescribed  by  order  of  this  Court. 

1  be  provisions  Of  Section  7  of  the  amended  plan  (V.  1  16.  p.  576)  shall  be 
conMuiiniaiod  as  follows:  (Paragraphs  (a)  and  (b)  are  the  same  as  those  ,,| 
5  £  °S  •,.  :ll>(n'°  except  that  the  name  of  the  Delaware  Susquehanna  & 
Schuylkill  should  be  substituted  for  that  of  Coxe  Brothers  &  Co.,  Inc.) 

(C)  ending  maturity  of  said  collateral  trust  agreement  and  the  entry  of 
an  order  by  this  Court  directing  the  sale  of  the  stock  of  the  Delaware 
Susquehanna  &  Schulykill  KK.  to  persons,  firms  and  corporations  not  con- 
nected With  or  interested  in  the  Lehigh  Valley  RR..  or  in  any  of  the  cor- 
porate defendants  in  this  suit,  the  Delaware  Lackawanna  &  Schuylkill 
trustee  is  hereby  enjoined  and  restrained  from  exercising  voting  power  of 
the  stock  of  the  Delaware  Susquehanna  &  Schuylkill  RR.  in  such  way  as  to 
cause  any  dependence  or  intercorporate  relations  between  that  company  and 
the  Lehigh  Valley  RR. 

(rf)  It  will  not  constitute  a  contempt  of  this  decree  for  the  Lehigh  Valley 
It  i°  'JPP'v  t°  the  Inter-State  Commerce  Commission  for  leave  to  retain 
the  stock  of  and  to  lease  the  property  of  the  Delaware  Susquehanna  & 
Schuylkill  RR.  or  to  merge  and  consolidate  that  company;  provided  that 
this  provision  shall  not  be  construed  as  the  expression  by  this  Court  of  any 
opamoil  as  to  the  propriety  of  granting  said  application. 

Ihe  Lehigh  Valley  Coal  Co.  and  Coxe  Bros.  &  Co.,  Inc.,  on  the  one  hand . 
and  the  Lehigh  Valley  Coal  Sales  Co..  on  the  other,  their  officers,  directors, 
agents,  servants  and  employees  are  hereby  perpetually  enjoined  from 
further  carrying  out  the  contract  dated  March  1  1923.  canceled  and  annulled 
by  the  decree  on  mandate  entered  by  this  Court  on  Feb.  24  1921,  and  from 
entering  into  any  like  contract  in  the  future  the  purpose  and  effect  of  which 
would  be  in  any  manner  to  hinder  or  restrain  the  coal  sales  company  from 
extending  its  business  of  buying  and  selling  coal  where  and  from  and  to 
whom  it  chooses  with  entire  freedom  and  independence,  or  otherwise  to 
violate  the  spirit  and  purpose  of  this  decree. 

tne  defendants  shall  proceed  with  due  diligence  to  carry  out  the  provisions 
of  this  decree.  Within  six  months  from  the  date  of  this  decree,  the  defend- 
ants shall  report  in  writing  to  the  Court  the  progress  made  in  carrying  out 
the  provisions  hereof. 

The  Lehigh  Valley  Coal  Co.,  Coxe  Brothers  &  Co.,  Inc.,  Delaware  Sus- 
quehanna &  Schuylkill  RR.  and  the  Lehigh  Valley  Coal  Sales  Co.  are 
hereby  permanently  enjoined  from  issuing  to  the  Lehigh  Valley  RR.  is 
enjoined  from  receiving,  any  stock,  bonds  or  other  evidences  of  corporate 
indebtedness  or  any  or  said  companies,  except  such  evidences  or  current 
indebtedness  as  may  be  lawrul  between  shipper  and  carrier,  and  such  other 
securities  or  evidences  of  indebtedness  as  the  Lehigh  Valley  RR.  may  here- 
after be  authorized  to  hold  or  receive  by  further  order  of  this  Court,  or  other 
duly  constituted  authority. — V.  117.  p.  553. 

Long  Island  RR. — Guaranty  Settlement. — 
The  I.-S.  C.  Commission  has  certified  to  the  Secretary  of  the  Treasury 
the  payment  of  SI, 178, 990  to  the  company  in  final  settlement  under  the 
6  month  guarantee  or  the  Transportation  Act,  making  a  total  or  $1 ,628,990 
received  by  the  carrier. — V.  117.  p.  1663. 

New  York  Chicago  &  St.  Louis  RR. —  Tenders. — 
The  Central  Union  Trust  Co.,  80  Broadway.  N.  Y.   City.   will,  until 
Nov.  27,  receive  bids  ror  the  sale  to  it  of  First  Mtge.  4%  gold  bonds,  due 
Oct.  1  1937,  to  an  amount  sufficient  to  exhaust  $100,000. — V.  117,  p.  1992. 

New  York  New  Haven  &  Hartford  RR. — Receives  Divs. 
See  Central  New  England  Ry.  above. — V.  117,  p.  1992. 

New  York  State  Rys. —  To  Operate  Trackless  Trolleys.— 
The  New  York  P.  S.  Commission  has  authorized  the  Rochester  Co- 
ordinated Bus  Lines,  Inc.,  a  subsidiary,  to  operate  an  electric  bus  line 
in  Rochester,  N.  Y.  The  line  will  operate  in  conjunction  with  the  railway 
company,  connecting  with  trolley  lines  on  the  east  and  west  sides  of 
Genesee  River. — V.  117,  p.  1236. 

Norfolk   Southern    RR. — Equipment    Trusts — Arotes. — 

The  I.-S.  C.  Commission  on  Nov.  3  authorized  the  company  to  assume 
obligation  and  liability  in  respect  of  $i40,00u  6%  Equip.  Trust  certificates, 
Series  "D,"  to  be  issued  by  the  Pennsylvania  Co.  for  Ins.  on  Lives  & 
Granting  Annuities  under  a  declaration  of  trust  to  be  dated  Sept.  1  1923. 
The  report  of  the  Commission  says: 

"The  applicant  represents  that  it  needs  additional  motive  power  to 
handle  its  business.  To  meet  its  requirements  it  proposes  to  procure  5 
freight  locomotives,  at  a  cost  of  approximately  $187,250. 

"The  certificates  will  be  in  the  denom.  of  $1,000.  They  will  mature  in 
amounts  or  $7,000  at  successive  semi-annual  intervals  beginning  March  i 
1924,  and  ending  Sept.  i  1933.  Payable  M.  &  S.  The  applicant's  liability 
in  connection  with  the  transaction  is  in  respect  or  the  lease  or  the  loco- 
motives and  it  represents  that  so  far  as  it  has  knowledge  the  certificates 
will  be  sold  by  the  trustee  at  par." 

The  Commission  also  authorized  the  company  to  issue  36  unsecured 
promissory  notes  in  the  aggregate  amount  of  $51,620  62,  payable  to  the 
order  of  the  Baldwin  Locomotive  Works.  The  proposed  lease  or  the  5 
locomotives  provides  that  the  company  will  pay,  among  other  amounts. 
$47,250  as  advance  rental.  The  company  is  unable  to  make  such  payment 
at  once  from  its  income,  and  therefore  has  arranged  to  borrow  that  amount 
from  the  Baldwin  Locomotive  Works,  and  to  issue,  payable  to  that  company, 
its  unsecured  promissory  notes  in  exchange  therefor.  These  notes  will 
mature  successively  on  the  first  day  of  each  calendar  month  beginning 
Nov.  1  1923  and  ending  Oct.  1  ±926. — V.  il6,  p.  2004. 

Northern  Texas  Electric  Co. —  Tenders. — 
The  Commonwealth-Atlantic  National  Bank,  trustee,   Boston,  Mass., 
will  until  Nov.  15  receive  bids  for  the  sale  to  it  of  Collateral  Trust  5%  30- 
Year  Gold  bonds,    dated  Jan.    1   1910  to  an  amount  sufficient  to  absorb 
$33,535.— V.  116,  p.  722. 

Old  Colony  RR.,  Boston.— Bonds  Sold.—R.  L.  Day  & 
Co.;  Harris,  Forbes  &  Co.;  Kidder,  Peabody  &  Co..  and 
Remick,  Hodges  &  Co.  have  sold  at  99  and' int.,  to  vield 
about  5.58%,  $3,500,000  1st  Mtge.  20-Year  5H%  Gold 
bonds.  Dated  Feb.  1  1924,  due  Feb.  1  1944.  The  banker- 
state: 

Int.  payable  F.  &  A.  Denom.  c*  $1,000  and  r*  $1,000,  and  authorized 
multiples.  Old  Colony  Trust  Co..  Boston,  trustee.  Legal  investment 
for  savings  banks  in  Mass.,  Vermont,  Conn,  and  other  States. 

Company. — Owns  a  total  of  533  miles  of  road,  located  in  the  eastern  and 
southeastern  sections  of  Mass.  and  extending  into  Rhode  Island.  In 
addition  to  Boston,  the  more  important  municipalities  served  by  the 
company  include  Fitchburg. Lowell,  Framingham,  Attleboro,  Provincetown. 
Plymouth,  Fall  River,  New  Bedford  and  Newport. 

In  addition,  company  controls  under  a  99-year  lease  extending  to  1987 
the  property  or  the  Boston  &  Providence  RR.,  having  a  total  or  63  miles 
or  road  and  including  the  very  important  main  line  or  the  New  Haven 
System  fiom  Boston  to  Providence. 

Valuation. — The  I.-S.  C.  Commission  has  placed  a  tentative  valuation 
on  the  property  of  $57,462,428,  not  including  equipment  and  other  assets 
valued  at  over  $7,000,000.  giving  a  total  valuation  of  over  $63,400,000. 
Upon  completion  of  the  present  financing  the  total  bonded  debt  will  be 
only  $14,098,000. 

The  I.-S.  C.  Commission  has  placed  a  tentative  valuation  on  the  property 
of  the  Boston  &  Providence  of  $23,463,752.  against  which  the  total  amount 
of  securities  outstanding  on  the  property,  both  stocks  and  bonds,  amounts 
to  only  $6,166,000. 
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Security. — Secured  on  completion  of  this  financing  by  a  direct  first 
mortgage  (subject  to  the  lease  to  the  New  York  New  Haven  &  Hartford 
BR.),  on  the  entire  property  of  the  Old  Colony  RR.,  except  the  Shawmut 
Branch  which  is  to  be  taken  by  the  city  of  Boston  to  be  used  by  the  Boston 
Elevated  By.  .and  except  leasehold  interests  in  leased  lines  at  present  un- 
assignable which  the  company  will  covenant  to  hold  upon  the  trusts  of  the 
mortgage.  Under  Massachusetts  statutes  the  outstanding  funded  debt  of 
$10,598,000  debenture  bonds  (not  including  $3,000,000  bonds  to  be  retired 
out  of  the  proceeds  of  this  issue)  will  be  secured  equally  with  these  bonds 
under  this  mortgage.  The  mortgage  contains  the  conservative  restriction 
limiting  the  issuance  of  bonds  secured  by  this  mortgage  to  an  amount  not 
exceeding  the  total  of  the  par  of  the  Capital  stock  and  the  premium  paid  in . 
Capitalization  On  Completion  of  Present  Financing. 


Capital  stock,  7% $22,294,000 

Prem.  pd.  on  Cap.  stock.     6,836.174 

1st  M.  5Ms  (this  issue)-.     3.500,000 

Lease. — The  entire  property  of  the 


Debenture  4s,  1938 $4,000,000 

Debenture  4s,  1925 5,598  000 

Debenture  3Ms,  1932 1.000,000 

Old  Colony  BR.  has  been  leased  for 
a  period  of  99  years  extending  to  1992  to  the  New  York  New  Haven  & 
Hartford  RR.  Co.  at  a  rental  which  includes  interest  on  the  bonds  and 
7%  on  the  capital  stock.  [The  stockholders  have  approved  the  above 
issue.] — V.  117,  p.  1993. 

Paris-Lvcnf-Mediterranean  RR. — Interim  Dividends 

The  company  has  declared  an  interim  dividend  of  20  francs  ner  share 
on  the  ordinary  stock  and  one  of  10  francs  per  share  on  the  beneficiarv 
stock,  both  payable  on  and  after  Nov.  2  1923.  according  to  information 

received    by   the   foreign    department    of   Moody's    Investors'    Service 

V.  115,  p.  2379. 

Penn-Ohio  Edison  Co. — Guaranty,   &c. — 
See  Ohio  River  Edison  Co.  under  "Industrials"  below. — V.  117,  p.  1236. 

Pennsylvania  RR. — Shopmen's  Union  Sues  Road  for 
$15,000,000.— 

See  under   "Current 
V.  117,  p.  1886. 

Pere  Marquette  Ry. — New  Directors. — 

Matthew  C.  Brush  President  of  the  American  International  Corn  • 
George  C.  Fraser  and  Thomas  F.  Woodlock  have  been  elected  directors 

Frederick  Strauss,  Charles  Hayden,  Chas.  S.  Sargent  Jr.  and  William'p 
Philips  have  resigned  as  directors  in  compliance  with  the  terms  of  the  Clay- 
ton  Ac D . —  v.  11/,  p.  loob,  1129. 


Events"  in   last  week's   "Chronicle,"   p.    1961. 


Pittsburgh  &  West  Virginia  Ry.- 

Charles  F.  Taplin,  an  attorney  of  Cleveland 
general  counsel. — V.  117,  p.  1557. 


-New  Counsel. — 
Ohio,  has  been  appointed 


Portland  Ry.,  Light  &  Power  Co.— Initial  Dividend.— 
The  dividend  of  \V2%  declared  last  week  on  the  2d  Pref.  stock,  payable 
Dec,  1  to  holders  of  record  Nov.  17,  is  the  first  dividend  to  be  made  on 
this  issue.     The  2d  Pref.  stock  is  6%  non-cumul.— V.  117,  p.  1993. 

Public  Service  Corporation  of  New  Jersey. — Stock 
Rights.— The  holders  of  8%  pref.,  7%  pref.  and  common 
stocks  of  record  Nov.  17,  will  be  offered  the  right  to  sub- 
scribe, until  Dec.  31,  at  $100  and  dividends,  to  7%  preferred 
stock  to  the  extent  of  one  share  for  each  eight  shares  held. 

The  amount  of  stock  authorized  to  be  sold  is  $11,000,000  Payments 
may  be  made  on  the  part  payment  plan  with  an  initial  payment  of  $10  per 
share  and  $10  monthly  thereafter.  ^ 

The  rights  have  been  admitted  to  dealings  on  the  New  York  Stock  Ex- 
change.— V.  il7,  p.  1887. 

Tennessee  Electric  Power  Co. — Bonds  Offered. — Na- 
tional City  Co.  and  Bonbright  &  Co.,  Inc.,  are  offering  &t 
96  and  int.,  to  yield  over  7.95%,  $1,000,000  10-Year  6^% 
Debenture  bonds.     (See  advertising  pages.) 

ni^Ro^^L19^3'  ,  D.Ue  ?Ct'  *  ??_33-  Int'  Payable  A.  &  O.  at  National 
City  Bank,  New  York,  trustee,  without  deduction  of  the  normal  Federal 
income  tax  up  to  2%.  Red.,  all  or  part,  on  the  first  day  of  any  month  on 
30  days  prior  notice  at  100  and  int.  Denom.  $500  and  $1,000  c*  Com- 
pany will  reimburse  to  owners  resident  in  the  respective  States,  upon  proper 
application,  the  following  taxes  paid  in  respect  of  the  Debenture  bonds: 
Ihe  4  muls  tax  in  Penna  any  personal  property  taxes  in  Maryland  not 
exceeding  4>4  mills  on  each  $1  of  assessed  value  in  anv  year,  and  any  per- 
sonal property  or  exemption  tax  in  Conn,  not  exceeding  4-10%  of  prin- 
cipal in  any  year.  °  rj-" ">  "x  *""* 

Issuance.— Authorized  by  the  Tennessee  Railroad  &  P.  U.  Commission. 

Company— -Owns  or  controls  and  operates  an  extensive  system  of  prop- 
erties engaged  primarily  in  the  generation,  transmission  and  distribution 
?£  oo^c  e?fugy'  Tne  electnc  "Slit  and  power  business  contributes  more 
than  82%  of  the  aggregate  net  earnings,  the  balance  being  derived  from  rail- 

I^L^i^'^ncor^i?6  ihe  ?afb  5  years  the  hydro-electric  stations  have 
supplied  over  95%  of  the  total  electric  output  of  the  system.  The  field  of 
operation  embraces  a  large  part  of  the  State  of  Tennessee,  extending  nearly 
wPcwr£fr£m  ?ast  t0  wes*  and  100  miles  from  north  to  south,  and  includes 
™!?£}  ~'  Vh,attanoo/A'  rS£OKVAne  and  other  cities,  having  a  total  esti- 
S)fi,ed  Population  of  450,000  During  the  first  8  months  of  1923  the  total 
kilowatt-hour  output  was  307,709,000,  compared  with  221,642  000  in 
the  corresponding  period  of  1922. 

Earnings  i2  Months  Ended  Aug.  31 — ■  1922  1923 

Gross  earnings _   __   _      _$7  706  305  $8  821  310 

Operating  expenses,  maintenance  and  taxes_I-I.II_   4,028,'947     4,'896i989 

Net  earnings _      _  «to  C77  oro  so  q,,<  091 

Ann.  int.  charges  on  «31,935,56o"mtge:"b6nds  o"ut  with l  public  ll^tlM 
Ann.  int.  charges  on  $1,000,000  10-year  6^%  Debenture  bonds        65  JJ00 

Balance  for  depreciation,  dividends,  &c $2,065,136 

thf  i"'king  Fund-~ Trust  agreement  will  provide  for  a  sinking  fund  requiring 
47?  nn?>nient  ln.  clsb_ to  tQe  trustee  of  $50 ,000  in  each  of  the  first  three  years; 
SS,enh  °l  lu?  next  three  years-  and  $100,000  in  each  of  the  last  four 
nfnlhLr  k  of  ,ttus  lssa?-  Such  moneys  shall  be  utilized  in  the  purchase 
Ihltf,^     ,ds  at  or  below  the  redemption  price  or,  to  the  extent  that 

p,^  ,  bSSds  are  nofc  so  acquired,  in  their  redemption  or  payment. 
r»rl%ZJ  7~i S^'f'!10  generating  stations  of  the  system  have  an  installed 
^fPacityof.  167.000  electrical  h.p.,  of  which  108,000  is  in  water  power 
S*  Principal  hydro-electric  station  is  located  at  Hales  Bar  on  the 
iS^tt  ?lver-  and  has  a  capacity  of  50,000  h.p.  The  extensive  trans- 
wV^h °"?ystem  includes  680  miles  of  lines  on  steel  tower  and  substantial 
tn  ?Inn7.  c?n.?truction,  over  which  energy  is  transmitted  at  high  voltages 
*ui»  „,,  *  ta"  customers  and  to  a  substantial  number  of  important  whole- 
«w5  S omers  and  local  distributing  companies  which  in  turn  sell  power 
iuin  L^h  ™r?*al1  ln  restncted  territories.  The  railway  systems  in  Nash- 
thifr^,,;  ttanooga  comprise  174  miles  measured  as  single  track,  and 
their  equipment  includes  over  330  cars. 

i=  InJ?,rder.t?,.proY.ide  for  the  increasing  demands  for  power,  the  company 
hv"™  „, mstalhng  27.000  h.p.  additional  steam  capacity  and  20.000  h.p. 
,.|p,'[°rJ electr'c  capacity.  Due  to  the  fact  that  substantiallv  all  of  the 
it' i^.„     outDUt  is  produced  by  water  power,  the  generating  cost  per  unit 

p?!Jtl  comPared  with  many  other  large  electric  light  and  power  systems. 
fllll" r^%e~FT oceeds  will  be  used  to  finance  additional  property  expendi- 
tures and  to  increase  the  company's  working  capital. 

Capitalization  Outstanding  in  Hands  of  Public  (After  This  Financing). 

Common  stock 156  000  shs 

1  "t  tw  StocH  (*J?^  share  a  Vear"  no'n-cumulati ve) lllllllllll  50 ,'000  shs '. 

\?t  tw ■  ™c£'  6%,Cumul.  (par  $100) x*3.957,900 

\(t\^lL%P^^-  (Par«100) 6.672,600 

It  inj  VU?  Debenture  bonds  (this  issue) 1 ,000,000 

Dhrfril5?/i  ^tge    bonds.  6%,  due  1947 19.191.000 

divisional  Lien  bonds  (see  "Electric  Railway"  Supplement).,    12.744,550 

Rv  InCJli^u?  *463'200  reserved  for  exchange  for  a  like  amount  of  Nashville 
the  public  — -VI 17  SU bsidiary  company)  5%  Pref.  stock  outstanding  with 

Xuf,c?lo<>8?  RV-  &  Utilities  Co.— Sale.— 

-V.  117,  p.  1778. 


-r^Ilip^/>1OWer0.&,T^arlsportation  Co.—Certifs.  Reduced 
TT  lie  Philadelphia  Stock  Exchange  on  Oct.  29  reduced  the  amount  nf 
United  Railways  Gold  Trust  certificates  4s  listed I  to  $4?938  700^$1 13  000 
reported  acquired  by  purchase  and  cancelled  by  the  trustee— V.  116  ^2132. 

Virginia  Railway  &  Power  Co. — Listing. — 

a^Tv6  Philadelphia  Stock  Exchange  has  authorized  the  listing  of  $150  000 

£1  n1™?.™  1St  r  -??f-  ^tge  5%  bonds'  due  July  1-  1934,  Ling  part  of 
*1 ,000,000  applied  for  in  company's  application  dated  July  26  1923    to  be 

West  Prnn  Co. — Er"honne  nf  ,S7<W-.  &c. — 
The  company  has  extended  the  privilege  for  exchanging  the  6%  Cumul 
Pref.  stock  of  the  West  Penn  Rys.  for  7%  Cumul.  Pref.  stock  of  the  West 
Penn.  Co    subject  to  the  following  terms:     "Until  the  close  of  business 
on  Nov.  10  1923  the  West  Penn  Co.  will  receive  certificates  for  the  6% 
Cumul.  Pref.  stock  of  West  Penn  Rys.,  and  will  issue  in  exchange  therefor 
certificates  for  an  equal  number  of  shares  of  the  7%,   Cumul    Pref    stock 
of  the  West  Perm  Co.,  on  which  the  dividend  will  accrue  at  the  rate  of 
'  <!j>er  annuP  from  Nov.  15.      The  company  will  pav  to  the  stockholders 
with  each  such  exchange  the  sum  of  $1  per  share,  being'the  dividend  accrued 
irom  bept.  15,  the  last  date  on  which  the  dividend  was  paid  on  6%  Cumul 
1  ref.  stock  of  West  Penn  Rys.,  to  Nov.  15,  the  date  on  which  the  dividend 
will  commence  to  accrus   on   the   7%    Cumul.   Pref.   stock   of  the  West 
-i  enn  vv  o . 

^i^,UT,es  mi£%  rPShKc  Nov-  7  snow  that  during  the  five-year  period 
ended  June  30  1923  the  output  of  the  companv  in  k.  w.  hours  increased 
from  377,601,098  to  807,765,423,  a  gain  of  130%,  while  the  number  of 
customers  increased  from  34,210  to  101.302,  or  approximatolv  200%. 
Since  the  ending  of  war-period  conditions,  gross  darnings  have  more  than 
aoubled,  while  net  earnings  available  for  dividends  are  approximate! v 
6 'A  times  the  1918  figures.  Gross  earnings  from  all  sources  for  the  12 
months  ended  Sept.  30  last  were  $23,657,420  and  net  available  for  dividends 

la%T,cdfEZeC1^lon-  $.2iS„11'309-  Tnese  inures  compare  with  gross  of 
$9,718,482  and  net  of  $825,244  in  1918.  The  West  Penn  Svstem  is  the 
largest  unit  in  the  group  of  public  utilities  owned  or  controlled  by  the 
American  Water  Works  &  Electric  Co.,  Inc. 

In  an  exhaustive  analysis  of  the  West  Penn  Co.  properties.  Dominick  & 
JJomimck  and  W.  A.  Harriman  &  Co.  say:  "Sound  public  utility  companies 
have  successfully  withstood  the  severe  trials  of  the  past  few  years.  They 
are  now  in  an  era  of  new  and  larger  prosperity  because  of  (1)  general  eco- 
nomic betterment  throughout  the  country.  (2)  the  advanced  stage  of  read- 
justment from  war  conditions,  and  (3)  recognition  by  governmental  au- 
tnonties  that  satisfactory  rates  must  be  allowed  to  maintain  a  quality  of 
service  that  meets  requirements." — V.   il7,  p.   1994,   1779. 

West  Penn  Rys. — Exchanne  of  Stock. — 
See  West  Penn  Co.  above. — V.  117,  p.  1019;  V.  116,  p.  723. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  "Chronicle." 

Steel   and    Iron    Production,   Prices,    &c. 

The  review  of  market  conditions  by  the  trade  journals  formerly  given 
u?oer  this  heading  appears  to-day  on  a  preceding  page  under  "Indications 
of  Business  Activity." 

Coal   Production,    Prices,    &c. 

The  United  States  Geological  Survey's  report  on  coal  production,  to- 
gether with  the  detailed  statements   by  the   "Coal   Trade  Journal"   and 
the  "Coal  Age,"  regarding  market  conditions,  heretofore  appearing  in  this 
column,   will   be  found   to-day   on   a   preceding  page   under   the   heading 
Indications  of  Business  Activity." 

Oil   Production,    Prices,    &c. 

The  statistics  regarding  gross  crude  oil  production  in  the  United  States, 
compiled  by  the  American  Petroleum  Institute  and  formerly  appearing 
under  the  above  heading,  will  be  found  to-day  on  a  preceding  page  under 
"Indications  of  Business  Activity." 

Prices,    Wages   and   Other   Trade   Matters. 

Refined  Sugar  Prices. — On  Nov.  9  Federal  advanced  price  10  points  to 
8.70c.  per  lb.,  Arbuckle  10  points  to  8.80c.  per  lb.,  and  American  and  Penn- 
sylvania each  20  points  to  8.90c.  per  lb.  In  addition  the  National  and 
Warner  companies  announced  temporary  withdrawal  from  the  market 
Federal  later  announced  a  further  advance  of  10  points,  bringing  the  price 
up  to  8.80c.  per  lb. 

Motor  Car  Price  Revision. — Durant  Motors,  Inc.,  announce  advance  of 
about  $55  on  touring  cars  and  $75  on  sedan  of  1924  Star  models.  N.  Y. 
price  is  $561  and  $872,  respectively.     "Wail  St.  Jour."  Nov.  9,  p.  9. 

Cement  Price  Reductions. — Leading  Eastern  cement  manufacturers  have 
reduced  the  price  of  Portland  cement  15c.  per  bbl.  to  $1  85  at  the  mills,  or 
$2  55  at  New  York.  The  mill  price  is  for  the  commodity  alone  while  the 
N.  Y.  quotation  is  f.o.b.  dock,  including  bags.  This  is  the  first  reduc- 
tion in  about  a  year.     "Daily  Financial  America,"  Nov.  10. 

Milk  Price  Reduced. — Dairymen's  League  announces  reduction  from 
$3  45  to  $2  80  per  100  lbs.,  effective  Nov.  12.  or  the  equivalent  of  about 
lc.  per  quart  to  the  consumer.     "New  York  Times"  Nov.  9,  p.  36. 

Brass  Prices  Advance. — American  Brass  Co.  announces  increase  of  Mc. 
per  lb.  for  all  products,  except  insulated  wire,  which  is  advanced  ^c.  per 
lb.     Boston  "Financial  News"  Nov.  8,  p.  2. 

Standard  Percales  Price  Advanced. — M.  CD.  Borden  &  Sons  announce 
advances  of  2c.  and  2}4c.  per  yarf  on  standard  percales.  "Daily  Financial 
America,"  Nov.  8. 

Matters  Covered  in  "Chronicle"  Nov.  3. —  (a)  Report  of  Fraudulent  Securi- 
ties Committee,  I.  B.  A.,  p.  1936.  (b)  Report  of  Foreign  Securities  Com- 
mittee a.  B.  A.),  p.  1939.  (c)  David  F.  Houston,  President.  Bell  Tele- 
phone Securities  Co.,  on  the  growth  of  public  utilities,  p.  1944.  (d)  Re- 
port of  Public  Service  Securities  Committee  (I.  B.  A.),  p.  1945.  (e)  Re- 
port of  Industrial  Securities  Committee  (I.  B.  A.),  p.  1946.  (f)  Report 
of  Government  Bond  Committee  (I.  B.  A.),  p.  1939.  (g)  Report  of  Com- 
mittee on  Irrigation  Securities  (I.  B.  A.),  p.  1947.  (h)  Report  of  Real 
Estate  Securities  Committee  (I.  B.  A.),  p.  1949.  (i)  h ecommendations  of 
Marine  Securities  Committee  (I.  B.  A.),  p.  1949.  (j)  Report  of  Taxation 
Committee  (I.  B.  A.),  p.  1950.  (k)  Report  of  Comtrittee  on  Legislation 
(I.  B.  A.),  p.  1951.  (1)  President  Wood  of  American  Woolen  Co.  declares 
woolen  sales  above  normal,  p.  1956.  (m)  Majestic  Cloak  and  Herzog's 
Majestic  Cloak  companies  in  bankruptcy,  p.  1956.  (n)  Pepperrell  Cotton 
Mills  curtail  production,  p.  1956.  (o)  York  Mfg.  Co.  reduces  schedule  to 
3  days  per  week,  p.  1956.  (p)  Miners'  wages  reduced  in  Montana  and 
Arizona,  p.  1956.  (q)  Russian-American  Industrial  Corp.  announces 
first  dividend,  of  3%,  p.  1958. 


Abitibi  Power  &  Paper  Co., 

Pres.  Frank  II .  Anson  died  at  Montreal 


See  Alabama  Power  Co.  above. 


Ltd. — Obituary. — 
Can.  on  Nov.  1— V.  116,  p.  1278. 

Acme  Steel  Goods  Co.,  Chicago. — Consolidation  With 
Inland  Steel  Co. — Exchange  of  Stock. — 

Chairman  Jas.  E.  MacMurray  in  a  letter  to  the  stockholders  states  in 
substance:  "After  careful  negotiation  and  much  consultation,  the  owners 
of  a  large  part  of  the  stock  have  negotiated  a  deal  by  which  the  Acme 
Steel  Goods  Co.  and  the  Inland  Steel  UO.  will  consolidate. 

"The  Inland  Steel  Co.  have  their  own  ore,  ships,  coal,  coke  ovens,  blast 
furnaces,  open  hearth  furnaces  and  many  kinds  of  finishing  mills.  At  an 
exceptionally  low  valuation  they  show  a  book  value  in  excess  of  $40  per 
share  and  claim  that  a  present  appraisal  would  increase  this  more  than 
SI  5  per  share.  They  have  no  indebtedness  except  the  remainder  of  an  old 
bond  issue  of  $750,000,  not  callable,  maturing  $150,000  per  year.  They 
have  outstanding  $10,000,000  Of  7%  Preferred  stock  and  1 .200,000  shares  of 
Common  stock.  They  are  paying  $2  50  per  year  per  share  dividends  on 
their  Common  stock. 

"Our  deal  is  that  they  give  us  2  shares  of  their  Common  stock  and  $5 
in  cash  for  each  share  of  Acme  Steel  (ioods  Co.  Common  stock.  This  will 
give  us  a  dividend  of  $5  per  share  per  yoar  instead  of  $4  per  share. 

"More  than  75%  of  all  the  stock  outstanding  has  given  consent  to  this 
deal,  prior  to  Oct.  8.  I  am  turning  in  all  of  my  stock  and  advise  all  of  the 
other  stockholders  to  do  the  same.  Stockholders  accepting  the  offer  should 
deposit  stock  certificates  either  with  company  or  First  Trust  &  Savings 
Bank,   Chicago,   111. 
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i'  la  the  Intention  to  Icsep  the  ortjaiii.-aiion.  business,  ami  personnel  or 

• '.>    mt. ut  for  tin-  present,  carrying  on  the  bustneat 

ifort«    practically  the  onh  difference  being  that  we  are  Mire  of  our 

constantly  and  a  I  a  low  price.      Three  member*  of  the  Acme 

I  will  immediately  iHvomo  members  of  the  board  or  directors  of  the 

nd  st.vi  Oo      \     11:.  i>    i     - 

Adirondack  Power  &   Liffht  Corn.       To  ExU         lAnea. — 
'I'll.-  corporation  bat  applied  to  the  New  York  P.  s.  Commission  for 
t"  extend  it-  lines  from  the    Oneida   (N.   Y.)   plain    into  Lenox, 
M.idix.n  County.  N    Y    -V.  117Tp    I860. 

Alabama  Power  Co. — Acquisition . — 

The  llatvuna  I"  s  Commission  has  authorised,  the  company  to  purchase 
the  st rwt  railway  and  electric  system  of  the  Tuscaloosa  Rallwaj  S  I  initios 
>r  the  contract  price  of  si  .050.000.  in  granting  the  permit  the  Com- 
mission inserted  a  proviso  that  this  price  was  not  to  i«-  co  I  as  a  final 
\  aluation  or  the  property  ror  rate-making  purposes.     The  creamery  ami  tho 

lee  plant  were  not  included  In  the  sale.      The  Alabama  Tower  i\K  took  over 
the  property  as  of  Nov.  1. — V.  117.  p.  177!'.  1  164. 

American  Bosch  Magneto  Corp.       Sale  of  Plant . — 
'1  he  corporation  has  disposed  or  the  plant  of  the  Reading  (Pa.)    Standard 
Motorcycle  Co  .     which  it   purchased  in  Feb.  last     see   \  .     116.  p.    723)   to 
Keyser  !•  ry  of  Heading,  Pa.— V.  117.  p.  1666. 

American   Chicle  Co.       /'.  nders. — 

The  Hankers  Trust  Co.,  ],;  Wall  St..  N,w  York  City,  Will,  until  Dec.  3. 
receive  bids  for  the  sale  to  it  of  6'  5-year  notes,  dated  Oct.  1  1922,  to  an 
amount  sufficient  to  exhaust  $75,600. — V.  117.  i>.  1994. 

American  Cotton  Oil  Co. — Plan — Tenders. — 

in.    stockholders'    committee,    consisting   or    William    Fahnestock,  L. 

.  Klesewetter  and  Kay  Morris,  issue,!  a  letter  to  stockholders  Nov.  15 
announcing  that  stock  may  be  deposited  under  the  plan  for  exchange  of 
stock  of  the  American  Cotton  Oil  Co.  for  stock  of  the  Gold  Oust  Corp., 
up  to  Nov.  26  next.      The  committee  Sta1 

Approximately  a  month  has  mm  clasped  since  tho  plan  (V.  117.  p.  1464) 

originally  brought   forward  and  the  committee  has  been  exceedingly 

panned  at  the  response  which  it  has  met.     The  plan  has  been  subjected 

i  many  Intelligent  and  searching  inquiries,  and  this  test  has  but  con- 
lirmod  the  committee  in  its  belief  that  the  plan  is  well  designed  to  accom- 
plish its  purpose  of  promoting  the  interests  of  the  stockholders.  During 
the  month  there  has  been  a  steady  flow  of  deposits,  and  the  stock  now 
deposited  and  arranged  to  be  deposited  already  assures  tho  committee 
or.!!r.','  Participation  in  the  plan  or  a  large  majority  of  stock  of  both  classes. 
the  committee  now  d.  sires  to  proceed  with  tho  consummation  of  the 

Ian  at  as  early  a  date  as  is  consistent  with  affording  those  stockholders 
wno  nave  not  yet  deposited  their  stock  an  adequate  opportunity  to  do  so. 
Ihe  committee  has  accordingly  fixed  Nov.  26  1923  as  tho  date  by  -which 
stock  should  be  deposited. 

"While  prompt  execution  of  tho  plan  requires  such  an  early  time  limit 

<r  the  deposit  of  stock,  the  committee  is  particularly  desirous  that  no 
stockholder  shall  be  deprived  of  an  opportunity  to  obtain  the  benefits 
the  plan  where  absence,  lack  of  access  to  his  stock  or  similar  reasons 
make  the  actual  deposit  of  such  stock  impracticable.  Accordingly,  if 
promptly  notified,  the  committee  will  be  pleased  to  make  special  arrange- 
ments in  such  cases  Stock  may  be  deposited  with  the  First  National 
.Bank  or  New   York,  the  depositary." 

Invites  Tenders  for  $1,000,000  6%  Notes.— 
n«7;;^c0VLpan,'oo,vit^stenders  of  its  6%  Gold  notes  due  sept.  2  1924  at 

not  more  than  100  and  int.,  in  amounts  totalling  not  to  exceed  $1,000,000. 

Kf£derf.->S,1°ul<1.  be  macler  in  witin«  to  First  National  Bank,  2  Wall  St., 
before  12  o  clock  noon,  Nov.  14  1923. 

Sale  of  Additional  Properties. — 
wl^  plant» of  th^L^-  K-  Fairbanks  Co.   (a  subsidiary)  at  18th  St.  and 
tit.  i?'0.    AXe-  £mcaEo,  has  been  sold  to  George  Connersberger,  Pres.  of 
1  It.,  treator_  Car  Co.     The  consideration  has  not  been  announced. 

llie  purchase  of  cil  mill  holdings  of  the  American  Cotton  Oil  Co.  in 
Alabama,  South  Carolina  and  Georgia,  by  the  Kershaw  (S.  C.)  Oil  Mill 
«•,? nJ„ x  •  .stevens,   Pres.) ,  has  been  announced.     The  purchase  included 
all  American  hcldmgs  unsold  in  Georgia  and  Alabama,  consisting  of  mills 
a„Ji  i  •  Aufusta-  Macon.  Montgomery  and  Huntsville.     Also  all  gins. 

lltVl lOU?f^  an.d.  scales  in  these  States,  also  mill  and  gin  at  Columbia,  to- 
£fVJ,J  ?ntna11  houses  and  scales,  and  gin  at  Mullins,  which  was  balance 
1994    1888nCan  on  OU  Co's  hcldines  in  South  Carolina."— V.  117,  p. 

American   International   Corp.— Sells  Subsidiary's  Im- 
port Business. — 

fnrTile^0m.Pian>\ha1  announced  that,  following  its  policy  of  eliminating  as 
rtniKi.  Sc*iual  operating  activities  in  import  and  export  fields  through 
?ff°y>  controlled  subsidiaries,  has  arranged  to  turn  over  substantially 
or-ani,  ,tionP^r  AbUSln<fs  gf  G"  Amsinck  &  Co.,  Inc.,  to  the  newly  formed 
tw™  ill  °£  Am^ck.  Sonne  &  Co.  Important  American,  British  and 
^nnn»  ^  A  <^.Jlave  co-operated  in  the  new  organization  of  Amsinck, 
and  ContiW^t-T pe  comDany  ™H  represent  a  number  of  prominent  London 
h™™rSi.EKUr?ET  banks  2nd  bankers,  some  of  whom  have  hitherto 

of  FVederulk  Hurhyihn^alrangHfirm  *&Hutn  &  Co"  the  New  York  house 
midl£itr,Ti^*£  C1-  ^ndon-  Moreover,  arrangements  have  been 
r^nffeVrin  ♦     a       -Co,-  '"'nereby  several  of  their  experienced  staff  have  been 

fIcH^HP^rtnl^m*ckl••8o,me^&50■•  who  are  iD  a  Position  to  offer  financial 
iacuuie;,  in  dollars,  sterlmg  and  other  currenc.es. 

Fred  VSR°Clates  of  Amsinck,  Sonne  &  Co.  will  be  H.  Christian  Sonne, 
w?ih,IV'F anmann— formerly  co-partners  of  Huth  &  Co..  New  York— and 
Wdham  T.  Genth,  lately  partner  of  Huth  &  Co.,  Chile. 
winiSrT  ,facmtles  at  present  time  extended  by  G.  Amsinck  &  Co.,  Inc., 
£J  r^r,taken  Care u°(J by  Amsmck,  Sonne  &  Co.  G.  Amsinck  &  Co.,  Inc. 
n,  ita^lP  *a  a .u0ldlTng  company  with  its  present  large  interests  in  Brazil, 
nr.  ?tc  ^if  d  0th_er  Latin-American  countries.  It  will  continue  to  carry 
Mar^i  $  W^S"1}*  export  business  in  Brazil  through  Sociedade  Anonyma 
Marvin  of  Rio  de  Janeiro. — V.  117,  p.  1994,  1888. 

American  Metal  Co.,  Ltd.,  N.  Y.— Acquisition  of  Com- 
pania  Miner  a  de  Penoles. — 

TwJLSt,atT\tnat  approximately  100.000  shares  of  Compania  Minora  de 
TVTe^i ,es  stock  have  been  deposited  under  offer  (V.  117.  p.  1350)  of  American 
ch  r-!.  ?r>  ,en  peso,s  ^nd  one  share  American  Metal  Common  for  two 
*  ?f  fPenole£-  and  the  offer  of  the  American  Metal  Co.,  which  was 

bind  n^ entThP  Vr  °fferin"  °f  60'000  -?ha.res  for  ^change,  has  become 
#£?££&  Tn«. offer  remains  open  until  Dec.  5,  but  only  stock  offered 
RSSTn10  N,°V-  kwU1  Participate  in  the  dividend  paid  on  American 
J\ie„ai  Common  Dec.  1. — Compare  V.  117,  p.  1350. 

American  Power  8r  Light  Co. — Stock  Dividend. — 
n,,f^H?.lnp:lnJ<h-ai  declared  an  extra  stock  dividend  of  2%  and  the  usual 
2?  h^Z   af h  '""dend  of  2  V2  %  on  the  Common  stock,  both  payable  Dec.  1 
d?    1  l„otie«d  Nov    20.    Compare  also  V.  116,  p.  724.  1083.    A  stock 
V    117    p    783  WaS  e         6  l  laSt  °n  the   Common  stock.— 

American  Public  Service  Co. — Acquisitions. — 
TW?,?  ~2mpanJl  'Vs  reP°rted.  has  acquired  nine  electric  properties  in 
lexas.  adjacent  to  its  system  in  eastern  Texas.     The  new  acquisitions  will 
be  connected  with  the  existing  system.— V.  117,  p.  1779.     ttv-yujall-10I1!>  ^"^ 

American  Republics  Corporation. — Earnings. — 

r>     •  j  Quarter   Ended — ■ —  9  Mos   End 

vJ*10*—  SiV,U  3°  '23'  ^"»e  30  '23.  Mar.  31  '23.  Sepl   30 '23. 

rwnf=»i« $7,106,610     $6,224,329     $5,176,392  $18,507,331 

^0^faleS 5,712.247       4,964.228       4.227,625     14  904  100 

Expenses.,.  614.283  549.606  397  816       1561705 

Other  charges  (net) 110.323  87.192  111945  309  460 

Reserve  for  Federal  taxes  97,615  78  842  47  457 


223,914 


$572,143    $544,461    $391,549  $1,508,153 


>   Net  income 

—V.   117.  p.  556. 

American  Smelting  &  Refining  Co. — Obtains  Option  — 

The  company  has  secured  a  six  month's  option  on  the  plant  of  the  Salt 

Lake  Insecticide  Co.  and  will  operate  it  for  the  manufacture  of  calcium 

arsenate  during  the  period.     Final  decision  as  to  its  purchase  is  bein" 


1  he  company  baa  also  secured  under  leas,  the  ore  production  of  the 
Western  Utah  Copper  Co.,  which  has  operated  the  Salt    Lake  plant  In  the 
past,   and    will   operate   the   Insecticide  unit    .as  a   part   of  the  development 
work  in  conjunction  with  the  Gold  Mill  mine  of  the  Western  Utah  Interests 
—V.  117.  p.  ls.ss.  L688. 

American  Telephone    &    Telegraph    Co. — Bonds    Sold. 

— J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co.,  Kidder,  Poabody 
&  Co.,  Fii\sf  National  Bank,  New  York,  National  City  Co. 
Bankers  Trust  Co.,  Now  York,  Guaranty  Co.  of  Now  York' 
Harris,  Forbes  &  Co.  and  Lee,  Higginson  &  Co.  '  avn  ^olri 
at  98 V2  and  int.  to  yield  5%%,  $100,000,000  20- Year  Sink- 
ing Fund  514%  Gold  Debenture  bonds(see  advertising  pages). 

The  amount  due  on  allotments  will  be  payable  at  the  office  or  .1 .  1>.  Mor- 
gan &  Co.,  in  Now  York  funds,  on  Nov.  15  1923,  against  delivery  of  J.  P 
Morgan   &    Oo.    interim   receipts,   exchangeable   for  definitive   debentures 
when   received   from    the  company. 

Tho  American  Telephone  &  Telegraph  Co.  5- Year  6%  notes,  duo  Feb.  1 
1924,  with  final  coupon  attached,  will  be  accepted  in  payment  of  allotments 
on  the  date  specified,  at   100.24406  and  int.,  equivalent  to  a  4%%  int 
basis  from  such  date  to  Feb.  1  1924. 

This  is  the  first  issue  of  long-term  obligations  made  by  the 
Ameriean  Tel.  &  Tel.  Co.  since  1916,  and  in  effect  replaces 
$90,000,000  of  short-term  6%  notes  (including  $50,000,000 
of  3-year  notes  paid  last  year)  with  20- Year  hx/i%  Deben- 
tures, thereby  effecting  a  saving  of  $450,000  annually  in 
interest  charges. 

Dated  Nov.  1  1923.  Duo  Nov.  1  1943.  Bankors  Trust  Co.,  New  York, 
trustee.  Int.  payable  M.  &  N.  in  New  York  or  Boston.  Red.  all  or  part 
at  110  and  int.  on  any  int.  date  on  or  prior  to  May  1  1941;  thereafter  at 
100  and  int.  A  sinking  fund  of  $1,000,000  annually  is  to  be  set  aside  in 
semi-annual  installments  beginning  May  1  1924,  such  fund  to  be  used  in 
purchasing  debentures  of  this  issue  if  obtainable  at  not  exceeding  105% 
and  int.:  otherwise  to  be  used  for  capital  expenditures.  Denom.  c*  $1 ,000 
$500  and  $100.  and  r*  $1,000,  $5,000  and  $10,000. 

Data  from  Letter  of  President  H.  B.  Thayer,  New  York,  Nov.  2. 

Purpose. — Proceeds  are  to  be  used  to  retire  $40,000,000  5- Year  6%  notes 
due  Feb.  1  1924,  and  to  provide  the  Bell  Telephone  System  with  funds  for 
additions  and  betterments  and  for  other  capital  expenditures. 

Security. — Company  will  covenant  that  it  will  not  mortgage  any  of  its 
telephone  lines  or  plant  unless  it  shall  secure  these  debentures  by  pledge 
with  the  trustee  under  the  indenture  under  which  thase  debentures  are  issued 
of  stocks  or  bonds  of  its  telephone  operating  companies,  and  that  it  will  not 
pledge  (with  certain  exceptions  and  limitations  set  forth  in  the  indenture 
with  respect  to  its  outstanding  Collateral  Trust  bonds)  any  stocks  or  bonds 
of  its  telephone  operating  companies  unless  it  shall  either  secure  these  de- 
bentures by  pledge  with  the  trustee  as  above  stated,  or  secure  them  ratably 
with  the  other  obligations  secured  by  such  pledge.  In  either  case,  the  com- 
pany shall  keep  so  pledged  stocks  or  bonds  of  a  value  which  shall  be  equal 
at  all  times  to  133  1-3%  of  the  principal  of  the  debt  secured  thereby.  Any 
such  collateral  required  so  to  be  pledged  shall  be  similar  in  character  to  that 
required  for  the  security  of  the  company's  30- Year  Collateral  Trust  5% 
bonds  of  1946  (now  secured  by  stocks  of  New  England  Telephone  &  Tele- 
graph Co.,  New  York  Telephone  Co.,  Southern  Bell  Tel.  &  Tel.  Co., 
Northwestern  Bell  Telephone  Co.  and  Pacific  Telephone  &  Telegraph  Co.). 
The  provisions  for  valuation  and  substitution  of  stocks  and  bonds  so  pledged 
shall  be  similar  to  the  corresponding  provisions  in  respect  of  the  collateral 
securing  the  company's  above-mentioned  5%  bonds  of  1946. 

Assets. — The  total  assets  of  the  company  are  carried  on  its  books  at 
more  than  $1,223,000,000.  Stocks  and  bonds  of,  and  advances  to,  asso- 
ciated and  affiliated  companies,  at  valuations  which  are  distinctly  conserva- 
tive, amount  to  more  than  $980,000,000,  less  than  $262,000,000  of  which 
are  pledged  under  indentures  securing  collateral  trust  bonds.  Company's 
long-distance  lines,  telephone  instruments  and  real  estate,  have  a  book  cost 
of  over  $164,000,000,  and  are  free  from  lien. 

Since  the  end  of  1920  the  relation  between  funded  debt  and  capital  stock 
of  the  company  has  changed  materially,  due  to  the  issuance  of  large  amounts 
of  capital  stock  during  1921  and  1922.  On  Dec.  31  1920  the  company's 
funded  debt  amounted  to  $317,429,000,  or  42 %  of  its  total  capital  liabil- 
ities, and  capital  stock  was  outstanding  in  the  amount  of  $442,825,400. 
After  giving  effect  to  the  issuance  of  these  debentures  and  to  the  retirement 
of  $40,000,000  6%  notes  due  Feb.  1  1924,  funded  debt  will  be  approximately 
$280,000,000,  or  less  than  28%  of  total  capital  liabilities,  with  capital  stock 
(including  installments)  outstanding  in  the  amount  of  over  $747,000,000. 
Thus  funded  debt,  even  after  giving  .effect  to  this  financing,  will  have  de- 
creased by  $37,000,000,  whereas  capital  stock  has  increased  by  over  $300- 
000,000. 

Net  Earnings  Available  for  Interest.  Interest  Charges  and  Net  Income. 

Calendar  Years. 
Net  Available  Net  No.  of  Times 

for  Interest.  Interest.  Income  Int.  Earned. 

1913-- $40,576,746  $7,656,656         $32,920,090  5.3 

1914 40,557,977  8,223,163  32,334.814  4.9 

1915 41,117,487  6,498,850  34,618.637  6.3 

1916 44,743,376  6,730,099  38,013,277  6.6 

1917 48,940.466  10,469,360  38,471.106  4.7 

1918 54,293,017  10,391,695  43,901,322  5.2 

1919 60,243,387  15,847,596  44,395,791  3.8 

1920 70,686,904  18,865,688  51.821,216  3.7 

1921 73,523,813  19,521,109  54,002,704  3.8 

1922 81,668,440  15,498,012  66,170,428  5.3 

During  this  10-year  period  net  earnings  available  for  interest  averaged 
more  than  4J^  times  interest  charges,  and  in  each  one  of  these  years  they 
have  been  more  than  3lA  times  interest  charges. 

For  the  year  1923  it  is  estimated  that  net  earnings  available  for  interest 
will  be  about  $95,000,000,  or  nearly  seven  times  the  annual  interest  charges 
on  the  company's  funded  debt  to  be  outstanding  after  these  debentures 
have  been  issued,  and  the  $40,000,000  notes  due  Feb.  1  1924  have  been  re- 
tired. It  should  be  noted  that  the  earnings  statements  of  the  company 
do  not  include  its  equity  in  the  undivided  surplus  earnings  of  its  associated 
companies. 

Dividends. — Dividends  on  the  capital  stock  of  the  company  and  of  its 
predecessor  have  been  paid  at  the  rate  of  at  least  $7  50  per  share  in  each  of 
the  past  42  years.  For  approximately  15  years,  ended  in  1921 ,  the  rate  was 
$8  per  share  annually;  since  then,  $9  per  share  per  annum  has  been  paid. 
During  this  entire  period  net  income  in  each  year  has  been  sufficient  to 
meet  the  dividend  paid  and  leave  a  balance  for  surplus. 

Company. — Is  the  parent  company  of  the  Bell  Telephone  System,  owning 
directly  or  indirectly  about  90%  of  the  voting  stock  of  its  25  associated 
operating  companies,  and  nearly  all  the  voting  stock  of  Western  Electric 
Co.,  Inc.,  which  serves  as  the  manufacturing,  supply  and  warehousing 
organization  of  the  Bell  System.  Company  is  more  than  a  holding  com- 
pany in  the  ordinary  sense;  it  is  the  central  organization  in  the  Bell  System, 
owning  and  operating  the  long-distance  telephone  plant,  including  nearly 
1,200,000  miles  of  toll  wire,  which  link  together  the  properties  of  the  local 
operating  companies  and  make  possible  a  telephone  service  reaching  every 
part  of  the  United  States.  Under  contract  with  its  associated  companies, 
it  furnishes  and  maintains  the  telephone  instruments  used  by  them  and  per- 
forms for  these  companies  certain  other  services!  n  the  fields  of  research, 
engineering,  operation,  finance,  accounting,  &c,  all  essential  for  then- 
operation  and  continued  success. 

Company  owns,  controls  or  is  licensed  under  about  7,000  U.  S.  patents 
and  applications,  covering  every  phase  of  the  telephone  business,  which 
assure  the  Bell  System's  continued  predominance  in  the  field  of  telephony. 

Company  serves  as  a  financing  agency  for  the  Bell  System,  obtaining 
through  the  sale  of  its  own  bonds  and  stock,  the  proceeds  of  which  are  loaned 
to  its  associated  companies  or  used  to  acquire  their  securities,  much  of  the 
capital  necessary  to  finance  the  extension  and  development  of  the  telephone 
service  throughout  the  country . 

Bell  System. — The  Bell  Telephone  System  at  the  end  of  Sept.  1923  com- 
prised over  14.700,000  telephone  stations,  of  which  more  than  10,000.000 
were  owned  by  the  associated  companies  and  tho  remainder  bv  their  con- 
necting companies.  More  than  800.000  stations  will  be  added  to  the 
system  during  the  current  year .     The  telephone  business  has  grown  steadily. 
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in  times  of  depression  as  well  as  in  times  of  prosperity,  in  response  to  a 
continuous  increase  in  demand  by  the  public  for  service,  as  well  as  to  the 
increase  in  population.  The  system  depends  upon  no  single  industry, 
community  or  class  of  population  for  its  business:  a  service  is  provided  for 
millions  of  homes,  and  for  every  phase  of  the  nation's  industry. 

The  Bell  Telephone  System  has  followed  conservative  financial  policies 
during  its  entire  history.  Full  maintenance  of  the  property,  adequate 
provision  from  current  earnings  for  depreciation  and  obsolescence,  divi- 
dend payments  at  all  times  less  than  the  actual  profits  earned,  the  invest- 
ment in  property  of  all  surplus  earnings  and  unexpended  reserves ,  and  the 
issue  of  capital  stock  at  par  or  at  a  premium  either  directly  or  through 
convertible  bonds,  have  all  contributed  to  the  maintenance  of  a  high  credit 
standing  which  has  made  possible  financing  at  reasonable  rates. 

Capital  Obligations. — The  capital  stock  and  obligations  of  the  Bell  Sys- 
tem outstanding  in  the  hands  of  the  public  at  Sept.  30  1923  were  approxi- 
mately $1 ,563.000,000.  Of  this  total  over  8883.000,000,  or  more  than  56% , 
'  was  represented  by  capital  stock.  Over  $747,000,000  of  this  latter  amount 
was  capital  stock  of  the  American  Tel.  &  Tel.  Co.;  the  remainder  being 
common  and  preferred  stocks  of  the  associated  companies,  much  of  which 
is  held  locally  by  telephone  subscribers  and  employees.  The  book  cost 
of  the  net  assets  used  in  the  business  and  devoted  to  earning  interest  and 
dividends  on  these  outstanding  securities  amounts  to  over  $2,103,000,000, 
or  more  than  140%  of  the  aggregate  amount  of  securities  on  which  interest 
and  dividends  must  be  paid. 

The  difference  between  net  assets  and  total  capital  obligations,  about 
$630,000,000.  represents  the  combined  surplus  and  reserves  of  the  Ameri- 
can Tel.  &  Tel.  Co.  and  of  the  associated  companies,  which  contribute  in 
a  very  large  measure  to  the  great  financial  strength  of  the  Bell  System. 
The  accumulated  surplus  and  reserves  of  the  system  are  invested  in  the 
properties  of  the  companies,  and  to  that  extent  it  is  unnecessary  to  obtain 
new  capital  for  the  business.  Consequently,  even  with  a  relatively  low 
rate  of  earnings  on  the  telephone  property  used  in  the  service  of  the  public, 
it  is  possible  to  meet  the  interest  and  dividend  requirements  of  the  system 
within  the  margin  of  surplus  earnings  necessary  to  give  confidence  and  to 
i  attract  new  investments  of  capital . 

Listing. — Listed  on  the  New  York  Stock  Exchange  "when  issued." 

The  balance  sheet ,  Sept  .30  1 923 ,  of  the  American  Telephone  &  Telegraph 
Co.,  and  the  Bell  System  balance  sheet  Sept.  30  1923  (all  inter-company 
duplications  excluded),  is  given  under  annual  reports  above. — V.  117.  p. 
1995.  1780,  1772. 

American  Theatre  BIdg.  Salt  Lake  City. — Bonds 
offered — Blyth,  Witter  &  Co.  are  offering  at  par  &  int. 
$350,030  1st  mtgo.  7%  serial  gold  bonds,  dated  Sept.  1 
1923,  due  serially  1925-1933. 

Int.  payable  M.  &  S.  1,  at  Walker  Brothers,  Bankers,  in  Salt  Lake  City 
Utah,  trustee.     Company  pays  2  %  of  Normal  Federal  income  tax. 

These  bonds  are  secured  by  at  first  mortgage  on  the  American  Theatre 
Building,  Salt  Lake  City  together  with  all  equipment,  and  on  the  realjestate 
on  which  the  building  is  situated.  Total  valuation  of  mortgaged  properties 
$678,760. 

Apperson  Bros.  Automobile  Co. — Creditors  Give  Time. — 

A  Kokomo,  ind.,  dispatch  states  that  creditors  of  the  company  have 
indicated  a  willingness  to  withhold  pressure  of  their  claims  until  the  new 
organization,  control  of  which  was  obtained  in  July  last  by  Donald  C. 
McCord  and  Maurice  Rothschild,  New  York,  has  had  an  opportunity 
to  liquidate  present  inventories  and  inaugurate  a  production  program 
that  is  expected  to  extricate  the  concern  from  its  financial  difficulties 
within  a  year  or  two. 

The  agreement,  which  is  expected  to  gain  the  approval  of  creditors,  in- 
cluding bankers  whose  unsecured  claims  amount  to  $445,000,  provides 
that  all  creditors  whose  claims  amount  to  less  than  $200  shall  be  paid  in 
cash;  that  the  time  of  payment  of  the  remainder  shall  be  extended  "in  such 
manner  that  one-third  of  such  indebtedness  shall  be  pavable  on  or  before 
Aug.  1  1924,  one-third  on  or  before  May  1  1925,  and  one-third  on  or  before 
Sept.  1   1925." 

Current  assets  of  the  companv  were  given  at  $1,554,000.  of  which 
$1,137,000  is  in  inventories  and  $1,529,000  in  fixed  assets.  The  total  lia- 
bilities were  given  as  $1,900,000. — V.  117,  p.  1351. 

Arizona  Commercial  Mining  Co. — Copper  Output  (1923). 
October.        September.       August.  July.  June.  May. 

630,000  lbs.  592,000  lbs.  607,000  lbs.  631,000  lbs.  695,000  lbs.  754,000  lbs. 
— V.  117.  p.  1666,  1238. 

Arnold,  Constable  &  Co.,  New  York. — Sales. — 

Gross  sales  for  October  amounted  to  more  than  $700,000  as  compared 
with  $258,000  in  Oct.  1922.— V.  117.  p.  1890. 

Associated  Oil  Co. — Financing  Plan  Ratified. — 
The  stockholders   have   ratified   the   recent   new  financing,   including 
$24,000,000  6%  notes  and  $10,000,000  stock.— V.  117,  p.  1559,  1465. 

Atlantic  City  Gas  Co. — Tenders. — 

The  Girard  Trust  Co.  Phila.,  Pa.  will  until  Nov.  15  receive  bids  for  the 
sale  to  it  of  1st  mtge.,  5%  sinking  fund  gold  bonds,  due  1960,  to  an  amount 
suficient  to  absorb  $25,000  at  a  price  not  exceeding  105  and  int. — V.  116.  p. 
2640. 

Atlas  Steel  Co. — Moving  Charleroi  Plant. — 
The  corporation,  it  is  announced,  has  decided  to  concentrate  its  manu- 
facturing activities  at  its  Dunkirk,  N.  Y.,  plant  and  has  started  to  dis- 
mantle its  Charleroi,  Pa.,  plant  and  to  transfer  the  equipment  to  Dunkirk. 
The  Charleroi  plant  was  purchased  from  the  Universal  Steel  Co. ,  Bridgeville, 
Pa.,  by  the  Electric  Alloy  Steel  Co.  of  Youngstown,  which  company  was 
merged  with  the  Atlas  Crucible  Steel  Co.,  Dunkirk,  about  a  year  ago,  under 
the  name  of  the  Atlas  Steel  Corp. — V.  117.  p.  1995. 

Babcock-Wilcox  &  Goldie-McCulloch,  Ltd.— New  Co. 

See  Babcock  &  Wilcox  Co.  below. 

Babcock  &  Wilcox  (Boiler  Mfg.)  Co. — New  Co.  Formed. 

The  Babcock-Wilcox,  Ltd.,  of  London,  England;  the  Goldie  &  McCulloch 
Co.,  Ltd.,  Gait.  Ont.,  and  the  Babcock  &  Wilcox  Co.  of  New  York  have 
organized  a  new  Canadian  company  to  manufacture  boilers,  engines,  &c, 
under  the  name  of  Babcock-  Wilcox  &  Goldie-McCulloch  .Ltd.,  with  head  office 
and  works  at  Gait,  Ont.,  Canada.  The  capitalization  of  the  new  company 
is  $3,000,000. 

Directors  of  the  new  company  are.  R.  O.  McCulloch  (President).  A.  G. 
Pratt  of  New  York  (Chairman) ,  A.  R.  Goldie  (V.-Pres.) ,  Sir  James  Kemnal 
(managing  director  of  Babcock-Wilcox,  Ltd.),  W.  D.  Hoxie  of  New  York 
(President  of  Babcock  &  Wilcox  Co.),  E.  H.  Wells  of  New  York;  (Chairman 
?r  B.^bcock  &  Wilcox  Co.)  and  A.  W.  Atwater,  K.C.,  of  Montreal,  Canada. 
II.  VV.  Weller  has  been  appointed  Vice-President  in  charge  of  Eastern  sales. 
—  v.  117,  p.  897. 

Barbarino  Motors  Corp. — Stock  Sale  Halted. — 
Attorney-Genend  Sherman  announced  here  Nov.  2  that,  acting  under 
the  Martin  Anti-Bucketlng  Law,  he  has  obtained  from  Justice  Wagner 
iS  lneAHnPreme  Court  an  order  enjoining  the  Barbarino  Motors  Corp.  of 
New  /ork  from  doing  further  business.  Deputy  Attorney-General 
Chambers  said  the  corporation  had  sold  $47,544  of  its  $5,000,000  worth 
of  stock  when  its  operations  were  brought  to  the  attention  of  the  State 
authorities,  its  books  show  that  it  charged  $42,792  for  organization 
£°sts  and  that  the  commissions  and  salaries  paid  salesmen  amounted  to 
$12,252. 

Last  month  the  Barbarino  Motors  changed  its  name  to  the  Advanced 
Motors  Corp.  its  salesmen  represented  to  the  investing  public  that  the 
ffimpany  operated  a  plant  at  Lenox  Road  and  Flatbush  Ave.,  Brooklyn, 
which  was  turning  out  an  average  of  seven  or  eight  automobiles  a  week 
and  that  it  had  acquired  a  floor  In  New  York  Citv  wherein  to  manufacture 
Co"™es  t0  pllt  into  taxicabs.  The  company  also  told  of  an  order  for 
12,000  automobiles  from  France  and  said  it  had  acquired  the  stock  of  the 
Carlisle  Tire  Corp.  of  Conn.  Attorney-General  Sherman  characterized 
these  representations  as  false. 

Barney  &  Smith  Car  Co. — Sale. — 
•V JJ.der  iin  or(ler  issued  in  Dayton  by  Judge  Snediker,  the  company's  plant 
will  be  offered  for  sale  Dec.  5.  The  plant  must  sell  for  two-thirds  of  its 
appraised  value.  In  successive  reappraisals  the  value  set  on  the  plant  has 
been  reduced  from  $3,257,759  to  $1,423,839.  A  bid  of  $949,226  may 
ic.  ,-aiiy  be  accepted.  As  representative  of  holders  of  $2,000,000  mori 
oonds  against  the  company.  Guaranty  Trust  Co.,  New  York,  is  requesting 


sale  at  this  time.  The  last  attempt  to  sell  was  April  2  1923.  when  the  entire 
plant  and  equipment  were  offered  at  present  valuation.  No  bidders  ap- 
peared.— V.  117,  p.  443. 

Beech-Nut  Packing  Co. — Attacks  Use  of  Name. — 

Suit  between  the  Beech-Nut  Packing  Co.  and  P.  Lorillard  Co..  tobacco 
manufacturers,  over  the  brand  "Beech-Nut"  has  been  started  in  the  Federal 
District  Court  at  Newark,  N.  J.,  Judge  Lynch  presiding.  The  Beech-Nut 
Co.  asks  an  injunction  restraining  the  P.  Lorillard  Co.  from  in  any  way  using 
the  name,  also  asking  the  payment  of  costs  and  profits  gained  through  use 
of  same.  Counsel  for  the  P.  Lorillard  Co.  declared  that  it  had  the  right  to 
the  use  of  the  name  handed  down  to  it  in  the  division  of  the  American  To- 
bacco Co..  and  that  the  Beech-Nut  "scrap"  tobacco  was  well  known  and 
a  big  seller  before  the  Beech-Nut  people  made  objections.  They  declared 
that  they  had  never  ceased  to  use  the  brand  and  had  never  forfeited  their 
right  to  the  name. — V.  117,  p.  1995. 

(Daniel)  Boone  Woolen  Mills,  Inc. — Increase,  &c. — 
The  stockholders  will  vote  Nov.  19  on  increasing  the  authorized  capital 

stock  from  125,000  shares  to  250,000  shares,  par  $25. 

It  is  reported  that  the  company  has  purchased  the  Shetucket  Worsted 

Mills,  Inc.,  of  Baltic,  Conn.,  for  a  consideration  said  to  have  approximated 

$600,000.— V.  116,  p.  519. 

Botany  Worsted  Mills,  Passaic,  N.  3.— Sale. — 
President  Coolidge  has  signed  an  executive  order  authorizing  Thomas  W. 
Miller,  Alien  Property  Custodian,  to  sell  part  of  the  stock  of  the  Botany 
Worsted  Mills,  seized  by  the  Government  from  German  owners  during  the 
war.  Mr.  Miller  has  announced  that  21,000  shares  of  the  stock  has  been 
sold  to  a  syndicate  participated  in  by  Blair  &  Co.  and  Max  W.  Stoehr  of 
Passaic. — V.    112,   p.   936. 

Brown  Shoe  Co.,  Inc.,  St.  Louis. — Dividends. — 

The  directors  have  declared  two  regular  quarterly  dividends  of  1  %  each 
on  the  Common  stock,  payable  Dec.  1  to  holders  of  record  Nov.  20  and 
March  1  to  holders  of  record  Feb.  20;  also  the  regular  quarterly  Preferred 
dividend  of  1%  %  payable  Feb.  1  to  holders  of  record  Jan.  21. — V.  116.  p. 
2260. 

Bucyrus  (O.)  Road  Machinery  Co. — Receiver. — 
Eliott  S.  Stearns,  Cleveland,  has  been  appointed  receiver  of  this  company 
(formerly  the  Carroll  Foundry  &  Machine  Tool  Co.)  on  the  petition  of  the 
Photo  Craft  Co.  and  the  Union  Trust  Co.  of  Cleveland. — V.  117,  p.  1238. 

Butte  &  Superior  Mining  Co. — Quarterly  Report. — 

The  36th  quarterly  report  covering  the  third  quarter  of  1923  shows. 

Zinc  Operations  (1923) — •  3d  Quar.         2d  Quar.         1st  Quar. 

Dry  tons  of  ore  milled 64,832  89,172  102.829 

Average  silver  content  (oz.) 4.245  4.205  4.650 

Average  zinc  content  (%) 13.213  12.042  12.26 

Zinc  concentrates  produced  (tons) 14,866  17,916  20,183 

Average  silver  content  (oz.) 1689  17.534  19.74 

Average  zinc  content  (%) 56.912  55.976  54.83 

Total  zinc  in  concentrates  Ubs.) 16,921,635     20,058,072     22,135,017 

Copper  Operations  (1923) — 

Dry  tons  of  ore  produced 23,540  13.351  7.491 

Average  silver  content  (oz.) 6.439  6.059  6.968 

Average  copper  content  (%) 4.690  4.217  4.692 

Total  copper  in  ore  produced  (lbs.). _.  2,208,078       1,126.023  700.283 

Development  work  during  the  period,  on  both  zinc  and  copper  ore.  con- 
sisted of  3,367  ft.  of  drifting  and  cross-cutting.  1,000  ft.  of  raises  and  89  ft. 
of  station-cutting,  shaft-sinking  and  raising;  or  a  total  of  4,456  ft.,  exclusive 
of  diamond  drilling,  which  amounted  to  a  total  of  1,772.6  ft. 

Financial  Results  for  Third  Quarter,  Compared  with  Those  for  Prev .  Quarters. 

3d  Quar.  2d  Quar.  1st  Quar. 

Net  value  of  metals  in  zinc  concentr..    $602,492  $747,176  $970,630 

Net  value  of  metals  in  lead  concentr__         23.692  18.912  13.610 

Net  value  of  metals  in  cop.  ore  shipped      204,130  132,903  93.941 

Miscellaneous  income 9,273  20,042  19,962 

Metal  &  ore  inventories  &  quotations.  def20,064  

Total $819,523        $919,035     $1,098,145 

Operating  costs 782,542  919.120  925.478 

Depreciation  and  reserve  for  taxes 60,000  60,000  69.840 

Net  to  surplus def$23.019     def$60,085        $102,827 

Average  Values  Used  in  Estimating  Income. 

Zinc  Operations  (1923)—  3d  Quar.        2d  Quar.        1st  Quar. 

Silver,  per  oz 63.322c.  88.183c.        99.625c. 

Zinc,  per  lb 6.243c.  6.502c.  7.34c. 

Lead,  per  lb 6.555c.  7376c.  8.12c. 

Copper  Operations  (1923) — 

Silver,  per  oz 63.390c.         82.399c.         99.625c. 

Copper,  per  lb 13.814c.  15.251c.  15.454c. 

President  D.  C.  Jackling  says.  "It  was  found  during  the  quarter  that,  due 
to  the  movement  of  ground  in  the  vicinity  of  woridng  shafts,  excessive  delays 
and  hazards  were  being  encountered  in  hoisting  operations,  particularly  in 
No.  3  or  main  hoisting  shaft.  At  the  end  of  the  quarter,  conditions  had 
become  such  that  it  was  deemed  advisable  to  make  extensive  repairs  and 
production  was  accordingly  suspended,  except  at  a  very  limited  rate,  on 
Sept.  28.  The  necessary  retimbering  and  other  repairs  were  completed  ia 
the  month  of  October  and  production  of  both  zinc  and  copper  ores  resumed 
at  a  rate  of  tonnage  corresponding  closely  to  that  prevailing  for  the  quarter 
under  discussion.  The  tonnage  of  zinc  ore  available  for  profitable  produc- 
tion at  present  low  metal  prices,  is  not  sufficient  to  supply  the  concentrating 
mill  at  a  daily  rate  of  most  economical  capacity,  and  in  order  to  reduce 
production  costs  to  a  minimum  it  will  remain  idle  temporarily,  arrangements 
having  been  made  with  the  Anaconda  Co.  to  concentrate  zinc  ore  production 
for  the  immediate  future." — V.  117,  p.  1995. 

California  Petroleum  Corp. — Sub.  Co.  Acquires  Lease. — 
The  Petroleum  Midway,  Ltd.,  a  subsidiary,  is  reported  to  have  acquired 
the  lease  to  1,020  acres  of  Miller  &  Lux  property  near  Gilroy.  San  Benito 
County,  Calif.,  and  has  contracted  to  start  drilling  before  March. 
Income  Account  9  mos.  ending  Sept.  30. 

1923.  1922. 

Gross  earnings $15,363,557     $6,943,537 

Net,  after  taxes,  depreciation,  losses,  &c $5,861,407     $2,079,488 

Sinking  fund 453,619  182,832 

Dividends 1.561,967  529,975 

Balance,  surplus $3,845,821     $1,366,681 

— V.  117,  p.  1406.  1351. 

Calumet  &  Arizona  Mining  Co. — Production. — 
Month  of  Oct.  1923.       Sep*. 1923.       Aug.  1923.    July  1923. 

Copper  production  (lbs.)  3,226,000  3,386,000  3,046,000  3,492,000 
— V.  117.  p.  1559,  1352. 

Canadian  Connecticut  Cotton  Mills. — EnrninQS. — 
Year  Ended—  Sept.  8  1923.     Sept.  9  1922. 

Gross  profits  from  sales $695,075         $1,618,105 

Net  profit  -    441,106  1.074,649 

— V.  117,  p.  1890. 

Carson  Hill  Mining  Co. —  Tenders. — 

The  first  National  Hank  of  Boston,  trustee,  "P  to  No.  9  received  bids  for 
the  sale  to  it  of  7 ',  Conv.  Gold  Notes,  due,  March  1.  1927,  to  an  amount 
sufficient  to  exhaust  $59,443.  Accepted  notes  will  be  paid  on  Nov.  13. — 
V.  117.  p. 1352. 

Casein  Co.  of  American   (N.  J.). — Extra  Dividend. — 
TIu  companv  h;>s  declared  an  extra   dividend  of  29    and    the  regular 
quarterly  dividend  of  2' ,   on  the  Prefrred  stock,  both  payable  Nov.  13  to 
holders  of  record  on  Nov,  9. 

The  Casein  Co,  of  American  (Delaware)  has  declared  the  regular  quar- 
terly dividend  of  1 ' ;, ,  payable  Nov.  15  to  holders  of  record  Nov.  7.— V.  117. 
p.  210. 

Central  Power  &  Light  Co. —  Tenders. 

The  Equitable  Trusl  Oo.  Of  Now  York,  trustee,  will  until  Nov.  16  receive 
bids  for  the  sale  to  it  of  Lst  &  Prior  Lien  <>' ;  30-year  gold  bonds,  dated  Oct. 
1  1916,  to  an  amount  sufficient  to  exhaust  $31,518  at  a  price  not  exceeding 
105  and  int.— V.  116.  p.  1416. 
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Chattanooga  (Term J  Gas  Co.    -Valuation. 

Tne  Tennessee  R    R   ,v  i'   i    Commission  has  denied  tha  application  of  the 

>  >>[  (  h..(t.uu>ok-.i  (Tenn  )  to  reopen  the  Chattanooga  gas  case  for  the 
purpose  or  investiKatliiK  claims  of  error  and  Irregularis  In  the  appraisal  <>r 
tie  kj».s  company  s  properties.  The  commission  recently  placed  the  valua- 
tion or  the  propert)  at  SI. 613.000,  .is  of  Jan  I  1922,  and  granted  the  cltv 
or  (  nattanooga  permission  to  conduct  an  Investigation  of  Its  own  and  a1  Its 
own  cximmisc  into  the  Inxiks  and  records  of  the  gas  company.  In  order  to  sub- 
stantiate its  claims  or  Irregularity,  If  such  could  be  done. 

i  ne  t  oinmlsslon  declared  in  its  report  that  it  has  found   no  c\  Idence  of 
rroa  or  irregularity  and  that  the  appraisal  ii.nl  previously  been  approved  l>\ 
ttu-i-ity  attonuN  ami  city  commission  of  Chattanooga.  '  V.  117.  p,  785. 

Chicago  Pneumatic  Tool  Co.       Earnings. 

u  Quarters  Ended 9  mew.  end. 

■  30  '33.  ./tunc 80  "88.  Mar.  31  '23.  Sept.  30  '23. 


bonds  in  bktoMB  market.     Such  sinking  fund  payments  will  operate  to  th« 

Iprm^fjirht  H  !",",l'r1V"'  ""«  *  '«/  Mtge'oTbondTSfXooterado 
,,  'f,,:f;  "*'  ,  *  '  V"''r  °°  as  "•'•  underlying  Kirst  Mtgo.  bonds  of 
uieh let  trie  t  o.  will  be  thus  proportionately  reduced 

hoi  >lV'  l."iT1"".llr'  is  f*vlse«l  that,  the  property  of  the  company  is  meanwhile 

Delng  adequately  maintained  and  that  the  company  is  earning  i  sum  amir  orl 

mating  a     a  r  return        The  .-,„,,„,  ii  , ....  ;..  r..,.. : .  ,.,k   '  .,    "  ,ll»l>roxl- 


$191,883        $0:52.720 


\>  i  earnings  after  depre- 
ciation &  Fed    taxes  (218.140        1222,711 
\     1 17,  p.  1 138,  93, 

Clarke  Brothers,  Ltd. — Bondholders  Accept  Offer. — 
The  First  Mortgage  bondholders,  it  is  stated,  have  accepted  an  offer  of 
purchase  ,.i  thecompanj  s  properties  submitted  by  a  group  of  Chicago  and 

.Milwaukee  business  men  closely  associated  with  the  pulp  and  paper  indus- 
try i  he  arrangement,  it  is  said,  provides  thai  present  First  Mortgage 
Donanoiaers  are  to  receive  second  mortgage  refunding  bonds  of  a  new 
company  to  be  Formed,  equivalent  to  their  holdings  in  Clarke  Brothers, 
l-ui  .  now  m  liquidation,  and  In  addition  for  each  bond  hold  a  $50  share  of 
cumulative  Preferred  stock  of  the  new  company.  The  bonds  are  to 
bear  Interest  at  7%  and  mature  In  20  years. 

1 he  American  interests,  according  to  the  reports,  -will  proceed  at  once 
witn  the  organisation  of  a  new  company,  which  shall  nave  a  nonunion 
Ctiarter.  On  its  hoard  wi  1  he  three  representatives  of  the  buyers  three 
represe  tatiyes  of  the  bondholders  of  Clarke  Brothers  and  a  seventh  direc- 
tor who  shall  be  independent  of  either  of  the  parties.  The  new  company 
it  is  Stated,  will  take  over  the  holdings  of  Clarke  Brothers,  finish  the  con- 
struction of  the  mill,  provide  working  capital  and  put  the  entire  plant  in 
first-class    operating    condition. 

..I''!'""''1)'  -.working  capital  a  first  mortgage  bond  issue  amounting  to 
5.  W. 000  is  being  floated,  and  its  purchase  by  a  Chicago  trust  company  has 
Deen  arranged. 

L.  Stark,  Sec'y  of  the  bondholders-  deposit  agreement  committee, 
writing  .Nov.  1  in  answer  to  an  inquiry  from  the  "Chronicle, "  savs.  "Mat- 
are  not  sufficiently  advanced  to  give  you  a  report  which  would  be  of 
any  permanent  value.  The  reason  for  this  is  that  owing  to  the  very  com- 
plicated situation  of  the  bond  mortgages  of  Clarke  Brothers,  Ltd.,  ques- 
tions have  arisen  as  to  which  class  of  bondholders  has  the  right  to  fore- 
close. It  was  arranged  that  this  difficulty  might  be  gotten  over  by  all 
three  parties  agreeing  on  a  common  offer. 

.v.  "Tuis  is  ,thl'  oftr  which  has  been  Placed  before  the  bondholders  and  which 
l^V,  .  7r  SffS?8  av^  now  accepted,  and  the  next  steps  to  be  taken  will  be 
to  go  before  the  courts  in  the  I>rovince  of  Nova  Scotia  for  an  order  of  fore- 
SlfVSL84'6  °J  th-f  Proper*16*-  7he  Properties  will  then  be  advertised 
and  if  a  better  offer  does  not  come  in  during  the  usual  time  given  by  the 
Courts  in  that  I>rovince.  the  present  offer  will  then  be  confirmed  by  the 

•Litigation  may  also  come  up  in  the  meantime  which  might  delay  mat- 
£hv  ?«  ™?t£  the  Pf^nt  arrangement  to  be  modified,  so  that  it  is  a  little 
V    117         1780 anJ'  *  permanent  rePOrt  on  these  proceedings."— 

Cleveland  Steel  Tube  Co. — Organized. — 
r^™£  company  has  been  organized  with  a  capital  stock  of  $1,200,000  by 
former  stockholders  of  the  International  Steel  Tube  Co.  (V  116  d  1185) 
fnr  ^?™P'Jrchased^theupl-ln£0£tnat  company,  which  had  been  in  bankruptcy 
£™™me  *,me  and  w£ch  had  never  been  placed  in  operation.  The  new 
company  has  also  purchased  20  acres  adjoining  the  site  of  the  plant,  on  which 
rhat  i1iCt°^P^in?r  ad  a"  0P7a°n-  Members  of  the  new  organization  state 
™'aUf  the  claims  against  the  old  company  have  been  paid,  including 
claims  for  plant  equipment  which  had  not  been  installed  when  the  former 
company  got  in  financial  difficulties.  tormer 

«;nnhnr,nnT  company  expects  to  issue  bonds  to  the  amount  of  $400,000  to 

^Ver°J^r^tn\°T^8Z^  "*  h0pe"  t0  °e  aWe  t0  plaCe  ^  plaQt 
v  Ti£.e  of/ice^  are:  Jacob  Kahler.  Pres.;  H.  E.  Smythe  and  J.  E.  Jontzen 

witn^S1penRSalM-  EH<^UnniSgh^m-/ec-  and  H"  D.  Marble,  Treas.     These 
with  F.  E .  Baker  and  Don  F.  Wood,  constitute  the  board  of  directors. 

Colorado  Springs  Light  &  Power  Co. — Present  Status. 

A  letter  to  the  holders  of  the  company's  bonds  and  Preferred  stock  and 
Common  stock,  dated  Oct.  31 ,  by  the  security  holders  VSiveVoSttee 

dared6  Yr™^*!?6;  o'0>nmed  under  the  security  holders'  protective  agreement 
dated  March  19  1920,  represents  a  substantial  majority  of  all  of  the  out- 
ThiQ5rseCfurltle?T7both  bonds  and  capital  stock  of  the  company       °Ut 
„„      1  situation  of  the  company  in  Colorado  Springs  during  the  past  three 
bothSforStbheeesom0'f  implicated      The  principal  franchises  of  the  coSpany^ 
and  i  str^,tSUpply  °f  Ps  aH?  electricity,  expired  by  their  terms  in  1923 
and  a  strong  movement  nas  been  on  foot  in  Colorado  Springs    both  hv  a 
number  of  the  citizens  and   certain   members  of  council     to  inaugurate 
menoCPWa,l°W,ner1mp '     The,  City  Council  employed  an  engines  who  recom- 
mended the  development  of  the  hydroelectric  system  and  municipal  opera- 

In  December  1922  the  committee  addressed  a  detailed  letter  to  the  Citv 
Council  outlining  its  position  and  proposing  a  service-a "cost ;  franchise 
This  letter  met  with  no  response  from  Council  but  on  the  contra rvsnirw^s 
SwV^  &  thC  ?ity  of  Colorado  Springs  against  the  com^n^vXged 
fa  lure  to  observe  the  hydro-electric  franchise .  Three  members  ofthe  com- 
mittee, including  the  Chairman  and  its  counsel,  thereupon  went  to  C^?or°X 

TPhenc^n  >Prd  i923  and  had  a  number  of  conferences  wtth  The  City  Councfl 
The  committee  deemed  it  wise  to  allow  the  company  to  settle  a  portion  of 
nMj£r'°n  bry  the  Payment  of  a  sum  considered  sufficient to  construct  a 
« ft  -  nnnfronl  Vakc  M°raine  to  Manitou,  the  cost  of  which  was  estimated  at 
IhVeh000'  and  farther  presented  to  the  Council  a  draft  of  a  new  franchise 
Soring vas  considered  fair  both  to  the  company  and  the  people  of  Co^rado 
and  defeated     francmse  was  submitted  to  popular  vote  on  June  1 21 923 

During  the  franchise  campaign,  Gen.  George  W.  Goethals  was  emnloved 
1°  e*amme  th3i  sl,tuation  and  report  on  the  feasibility  of  mun  cipaj ^owriershlo 
vL^commended  by,the  city's  engineer.  General  Goethals  reported  ad? 
^ersely  to  municipal  ownership  and,  in  the  opinion  of 'the  prZi't» 
W^™  Wne  unsoundness  of  the  report  of  the  city '.s  om  S^ 
%ZSZ±b*  Section  the  city  employed  another  engineer  to ,  checkTts  Previous 
n?^cT/lng  rePort,  and  this  second  report  has,  with  respect  to .the  necessity 

As  thtHtfHairn^h'fi011'  confirmed  General  Goethals "cSSctaKT* 
1923  tt^,Sat-the  principal  electric  franchise  expired  on  Sept.  8 
rn^A,  CIty.  Council,  in  consideration  of  the  payment  of  -S3  000  ner 
asTe^tSwS  the  C^mpitny  a  ^vocable  permit  to  con^fnue Its  operations 
Piny  and  ?he' cttv  fn^h-Srt^P tion-  °f  , Qe  respective  interests  ofPth?S 
United  in ^^the  courts     nydrc-*lectnc  plant  and  its  appurtenances  is  being 

cou^t  ?^^^teihtS  be«n  .assured  by  local  friendly  interests  that  the  wisest 
™S  '°P  ursue  is  to  contmue  for  the  present  the  temporary  arrangement 
Snrta«  w?ll  niHrn^i that  ^th  further  investigation  the  people  of  Colorado 
tiveimtia]  c^V^,ai5-yreallze  tha.*  municipal  ownership  involves  a  proh?b£ 
fMinS  11 £  v.  lneff  cient  operation,  an  inevitable  waste  of  water  and  final 
to  the funan^oTsao1S°fLUnrVtev1rsally  the  Case  elsewhere  in  tlifs  coum/y  al 
but  deftato™m^-^Tre°,?itthf  committee,  no  benefit  could  be  obtained, 

yeaKhVs&Krup^fo'usly1^^^       "  agreement  during  tne  Pa«t  three 
Co^or^Srance^onnvelTc*11^1*  TU  deposlt  ^^  the  Pennsylvania 

a^e^HfP^^^^ 

the  balance  m  the  purchase  and  cancellation  or certlffcates  of  dep^s^or 


will  co 

..,,„„„:,.  "  -'  ''■•.■  ■  '.  ■•"-■>-'  i"'  .iiniiiiii  upon  us  Donaeti  dODt.  The 
s  c  '  v  ',  ^ '•■""•hided  the  above  arrangement  for  the  benefit  of  all  ofthe 
SutenlSed^^B^ie.18  convinced  th;U  °°  reorganization  plan  should  be 
IiriMsitarics.--  («)  Colorado  Springs  Electric  Co.  1st  Mtge.  5%  Gold 
Cr •  mH,!''"\A,,r-"-:-',)  l.,!-ill;,l,,''""-.v'v;nua  Co.  for  Insurances  on  Lives  and 
Cr.  ntii  g  Annuities.  517  Chestnut  St.,  Philadelphia,  Pa. 
r-  i  i  .,  ol2rad,°  8IjrinKs  Light,  Heat  &  Power  Co.  1st  &  Ref.  Mtge  W 
■V.Ir, ,1V"U,S-  dU^  )V,T-  i  1920:,  "ank  of  North  America  &  Trust  Co  (tor- 
morly  Commercial  Trust  Co.),  Philadelphia,   Pa 

o».„.,j  olorad"  sP''inK«   I-iKbt    &   Power  (^o.   1st  Mtge.  5%   Gold  bonds 

goT+4   Wan''  s,"  .^ow1  York!  BMk  °r  Am0riCa  (fo^mc-lyFrankhn  Trult 

SflnL°xr0radv0  S,pr^1KS  LiKht'  Heat  &  Power  Co.  Preferred  and  Common 
Stocks:  New  York  Trust  Co.,  100  Broadwav,  New  York 

commUlee  —  George  K.  Reilly,  Chairman  (Keilly,  Brock  &  Co  )  PhiH  • 
frrTan.clS  X-  Honler  (Bertron,  Griscom  &  Co.),  New  York  E  G  Conn  tt'e 
(Umted  Gas  &  Electric  Corp.).  New  York;  E.  C.  Delafield  (Pres  Bank  of 
N^wrvari  NfT  Y?ik'\Y-  L-  Linn,  Jr.  (V. -Pres.  United  Gas  &  Electric  Corp  ) 
s^l  Y(Vrk\  r°hn  H-  Mason  (Bank  of  North  America  &  Trust  Co  )  PhiH  • 
He  ?UI*iI--,MorTton  <Y-1>rcs-  Penn.  Co.  for  Ins.  on  Lives  &  Granting  An  ui': 
<s),  Phila.:  Jonathan  C.  Neff  (V.-Pres.  Fidelity  Trust  Co  )  Ph  H  ■ 
George  P.  Bissell  (Laird,  Bissell  &  Meeds),  Wilmington;  with  Messrs' 
&H«"S0,nA-^  '."  &  Munson,  Philadelphia,  Pa.,  counsel,  and  LH.C* 
berley.  1607  Walnut  St..  Philadelphia,  Pa.,  Secretary.— V.  116,  p.  2770 

Commercial  Chemical  Co.  of  Tennessee. — Stock  Offered 
— Jelke,  Hood  &  Co.,  New  York,  are  offering-  at  $15  per 
share  30,000  shares  Class  B  Common  Stock  (of  no  par  value) 
A  circular  shows: 

,J  ^ElJ^lioXwi}]  }Ae  ISad<U'0  ,is^  this  stock  on  the  Chicago  Stock  Exchange 
and  the  New  York  Curb .  Transfer  agents:  New  York  Trust  Co. ,  New  York 
Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago.  Registrars: 
Equitable  Trust  Co.,  New  York:  Illinois  Merchants  Trust  Co.,  Chicago 
^f  n^£?nH-~H^  for  flve  years  been  engaged  in  the  manufacture  and  sale 
,>=  ^S;  ^  m^f£tl«,d^,f2r  apjcultural  and  domestic  use,  and  has  estabhshed 
its  products  with  40,000  dealers.  Last  year,  owing  to  the  increasing  demand 
lor  calciuni  arsenate  for  use  against  the  cotton  boll  weevil,  the  company 
decided  to  build  a  special  plant  for  the  manufacture  of  this  product  This 
plant  was  completed  and  placed  in  operation  in  April  1923 
,f'";riilnSS-—Net  earnings  have  increased  annually  since  organization  and 
losses  frcm  inventory  shrinkage  and  bad  debts  have  been  negligible.  Earn- 
5»a!aj!»ble  f^  30,000  shares  of  Class  B  Common  stock  (after  all  taxes 
to  $2  14  inni922  and^T^I  ?n  19211  authorized  Preferred  stock)  amounted 
««rwoi>«?Ce  rePor*ed  earned  in  the  first  eight  months  of  1923  amounted 
nrc^ft^3  i'  or.  at. the  annual  rate  of  about  $5  per  share.  The  calciuni 
arsenate  plant  having  been  ccmpleted  only  a  few  months  before  the  end 
ot  the  1923  selling  season,  these  earnings  did  not  reflect  the  present  annual 
production  capacity. 

Dividends.— It  is  the  intention  of  the  directors  to  commence  dividend 
payments  in  January  1924  at  the  annual  rate  of  at  least  $1  50  a  share  on  the 
class  B  Common  Stock. 

Purpose.— To  double  the  capacity  of  the  calcium  arsenate  plant  and  com- 
plete the  construction  of  the  arsenic  acid  and  steel  container  plants;  also  to 
turnish  ample  working  capital. 

Rv^uHiaticn^~  ^   *      ,„,„„„„  Authorized.  Outstanding. 

8%  Deb.  S.  F.  Bonds  due  1932  (V.  116.  p.  415)  $350  000  «-!t;n  nwi 

8%  Preferred  Stock  (par  $100) . ' " " "  "250000  250  000 

c \tlt  "All  Common  Stock,  no  par  value 25,000  shs.     25,000  'shs. 

Class    B    Common  Stock,  no  par  value 200,000  shs.     30,000  shs. 

,lJF,?n1lerston—?*esent  outstanding  securities  will  be  convertible  into  Class 
„,+;„  Stf-Jts  follow:  The  Debenture  Bonds  will  be  convertible  in  the 
ratio  of  eight  shares  per  $100  bond,  but  only  during  the  period  Aug.  1  1924 
«iuf  1  1927.  The  8%  Preferred  Stock  is  convertible  at  the  rate  of  five 
^SJClas  B  stock  for  every  $100  share.  Class  A  Common  Stock  is 
convertible  at  the  rate  of  two  shares  of  Class  B  for  one  share  of  Class  A 
but  not  until  on  and  after  Aug.  1  1925. 

^°il?n'£?"'ir-TrClassl?  stock  Is  non- voting  until  12,600  shares  of  Class  A 
(over  50%)  shall  have  been  exchanged  for  25,200  shares  of  Class  B  stock 
a'tfr  which  both  classes  have  voting  power,  share  and  share  alike. — V  117 
p.  loo7. 

Continental  Gas  &  Electric  Corp. —  To  Increase  Stock- 
Present  Pref.    Stockholders   Given   Exchange   Offer. — 

The  stockholders  will  vote  Nov.  19  on  increasing  the  capital  stock  as 
outlined  below.     A  circular  dated  Nov.  3  says- 

The  plan  proposed  has  several  advantages,*  including.  (1)  It  gives  to  the 
Pref.  stockholders  an  increase  of  fixed  income  and  an  opportunity  to  par- 
Sm™t  ^e?r"?r°S  ,°f  the  coloration  in  addition  without  additional 
r^™™  '  W)  lt;. affords  means  to  provide  for  financing  the  increase  of 
the  company  s  business  and  property  through  capital  stock  instead  of  relying 
wholly  upon  increasing  the  funded  debt.  ^n^^ 

K«^anci,nbirVthf  past  h^s  been  accomplished  largely  through  the  sale  of 
bonds  and  Pref.  stock,  which  are  outstanding  as  follows. 

p--f„.aj  ^ ,  Authorized.     Outstand'q. 

Common  steel $5,000,000     $3,589,700 

tommon  stock. _     __  ^  non  nan      o  o^q  kc\c\ 

First  Lien  Collateral  Trust  S.  V:  5^.^111  5  000  000       4  1  WOOO 

25- Year  6%  Ref.  Mtge.  gold  bonds.  Series  •■A~'\\~6pen  mtge  5  045000 
During  the  past  10  years  the  valuation  of  the  corporation's  properties 
has  increased  from  approximately  $1,500,000  to  approximately  $17,000  000- 
l9lnCnn^°ratl0n  S  ap^^al  gross  income  has  increased  from  approximately 
$250,000  to  approximately  $3,400,000,  and  its  annual  net  income  has  in- 
creased from  approximately  $100,000  to  approximately  $1  000  000  This 
tremendous  increase  in  property  and  business  has  required'  immense  sums 

.    The  limited  authorized  amount  of  the  present  Pref.   stock  is  entirely 
ih»  J^Ua  P"H0J-lde.forAhe  raPid  expansion  which  has  been  enjoyed  by 

the  company  This,  together  with  the  fact  that  the  cost  of  financing  has 
nM-hPPp£fbl^J>,3haU^  of  tbe  low  rate  of  dividend  and  other  provfsionl 
of  the  Pref  stock,  has  led  the  directors  to  recommend  this  plan 
r^R^lr  °l Plan-^  ne  directors,  after  a  comprehensive  study  of  the  corpo- 
fn  ^nJ  *•  U  e  ?a!h  requirements  for  further  extensions  and  additions,  and 
£Z£  e°  market  conditions,  strongly  recommend  that  the  corporation's 
Ke  Qfl"fncint?.be  accomplished  in  part  through  the  sale  of  additional 
stock,  and  to  this  end  have  recommended  the  increase  of  the  authorized 
capital  from  $10,000,000  ($5,000,000  of  Pref.  stock  and  $5  000  000  Common 
^o'no^nn5/?5^00^0?0'-  di^ded  in»°  §20,000,000  of  Prior  Prrferince "stock 
*?2°00'00?,  °f.  Participating  Pref .  stock,  $5,000,000  of  the  corporation's 
present  authorized  Pref.  stock  and  $10,000,000  of  Common  stock. 
tJtt'-"-/^6  sto?k  1S  to  be  a  7%  cumulative  stock,  preferred  as 
™r Si1T1&dSt>ac  aSS?*s  0r;er,a11  other  stock,  and  redeemable  at  $110 
Snrtf^n™  h£  Part^!pact!?g  P-Hf-  gtock  is  a  6%  cumulative  Pref.  stock, 
participating  above  this  6%  with  the  Common  stock  up  to  8%.  and  is 
preferred  as  to  dividends  and  assets  over  the  present  Pref.  and  Common 
stock.  This  stock  is  redeemable  at  $110  per  share.  The  present  out- 
standing Pref  stock  remains  with  its  same  preferencas  over  the  Com.  stock. 

Preferred^  Stockholders  Privileges.— Although  the  present  Pref.  stock  is  no 
more  affected  by  the  issuance  and  sale  of  the  Prior  Preference  and  Partici- 
pating Pref  stock  than  it  would  be  by  the  issuance  and  sale  of  the  corpo- 
ratum  s  bonds,  the  directors  have  decided  to  allow  the  holders  of  the  present 
Pref.  stock  to  increase  their  dividend  rate  and  at  the  same  time  remove 
themselves  to  a  prior  position  by  exchanging  each  share  of  Pref.  stock  now 
owned  by  them  for  one-half  share  of  Prior  Preference  stock  and  one-half 
r- l/o/0  Participating  Pref.  stock.  This  will  result  in  a  certain  increase 
°  i?  %  Ber-Xear,m-  pref.  dividends,  or  a  possible  increase  of  1  U  %  per  year 
!£  P£f  bi1V1(!.eJlds  ln  fuch  years  as  the  Participating  Pref.  stock  participates 

the  2%  additional  dividend.  This  exchange  will  also  result  in  placing 
in  the  hands  of  the  present  Pref.  stockholders  a  Pref.  stock  which  has  a 
more  ready  and  active  market  and  will,  of  course,  be  eagerly  accepted  by 
the  Pref.  stockholders.  Dec.  1  has  been  set  as  a,  limit  within  which  the 
exchange  may  be  made. — V.  117,  p.  1997,  1559. 

Continental  Oil  Co. — Mutual  May  Acquire  Control. — 
See  Mutual  Oil  Co.  below. — V.  117.  p.  1132,' 92. 
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Coxe  Brothers  &  Co.,  Inc. — Final  Dissolution  Decree. — 
See  Lehigh  Valley  RR.  under  "Railroads"  above. — V.  116,  p.  620. 

Denver  Dry  Goods  Co. — New  President,  etc. — 
George  B.  Berger,  president  of  the  Colorado  National  bank,     has  been 
elected  president  to  succeed  the  late  Dennis  Sheedy.     Harold     Kountze, 
Chairman  of  the  Colorado  National  Bank,  has  been  elected  a  director  to 
succeed  Mr.  Sheedy.— V.  116.  p.  182. 

Devoe  &  Rayr>olds  Co.,  Inc. — Earnings.  &c. — 

A  statement  issued  by  the  company's  bankers,  Nov.  5,  affords  the 
following: 

Earning  results  attained  by  the  company  (ons  of  the  largest  manufac- 
turers and  distributors  in  the  country  of  paints  and  varnishes,  both  for 
exterior  and  interior  use,  and  such  incidental  products  as  artists'  supplies 
and  school  paints)  in  the  current  year  1923,  have  been  running  at  a  rate 
which  promises  to  exceed  by  a  very  considerable  margin  any  previous 
fiscal  12  months  in  the  long  history  of  this  business. 

During  the  six  months  to  June  30  last,  the  corporation  showed  net 
earnings  before  interest  and  discounts  of  $1 ,045,262  and  a  balance  available 
for  dividends  on  the  $2, 000,000  7%  1st  Pref.  of  $855,528.  These  profits 
actually  exceed  by  $37,000  the  total  earnings  of  the  1922  fiscal  year  of 
$818,127. 

While  there  is  a  distinct  season  character  to  the  corporation's  sales 
the  volume  of  business  handled  in  the  first  half  year  customarily  being 
much  greater  than  in  the  second  half,  it  is  believed  that  the  full  fiscal  12 
months  to  Dec.  31  next,  should  show  a  dividend  balance  after  all  deductions 
■of  approximately  $1,200,000,  which  in  turn,  would  be  equal  to  814  times 
Preferred  dividend  requirements  for  the  full  year. 

As  of  June  30  last,  the  corporation  possessed  in  net  quick  assets  a  balance 
of  $5,310,375,  as  compared  with  $4,622,093  on  Dec.  31  last,  an  increase 
in  the  half  yearly  period  of  $688,282,  or  14%  -  The  ratio  of  current  assets 
to  current  liabilities  as  of  June  30  last,  was  approximately  6  to  1.  These 
net  quick  assets  were  equal  to  $265  per  share  on  the  $2,000,000  of  7% 
Preferred  as  compared  with  $231  a  share  at  the  beginning  of  the  year 
The  total  net  tangible  assets  applicable  to  the  Preferred  stock  as  of  June 
30  last  were  approximately  $400  a  share. 

The  capitalization  consists  of  $2,000,000  7%  1st  Pref.;  $935,500  2d 
Pref.,  and  $4,000,000  of  Common  stock.  On  its  total  capitalization  of 
approximately  $7,000,000,  company  promises  to  earn  in  1923  an  average 
of  about  17%,  whereas  on  the  1st  Pref.  alone  the  net  earnings  are  likely 
to  reach  a  balance  of  between  55  and  60%. — V.  116,  p.  2135. 

Detroit   City   Gas   Co. — Franchise  Expires. — 
The  franchise  of  the  company  expired  Oct.  31.     No  arrangements,  it  is 
stated,  have  been  made  in  regard  to  a  new  contract,  and  service  is  being 
suppliad  according  to  old  franchise.     It  is  expected  that  the  company  will 
soon  submit  a  new  schedule  of  rates  and  a  new  franchise  will  be  considered 
—V.  116,  p.  2013. 

Dictaphone    Corp. — Listed   on    Curb. — 

The  New  York  Curb  Exchange  has  admitted  to  trading  14,000  shares 
of  8%  Cum.  Pref.  stock  (par  $100)  and  93,333  shares  of  Common  stock  (no 
par  value).     The  company  was  formed  early  in  1923  and  purchased  the 
dictaphone  business  of  the  Columbia  Graphophone  Mfg.  Co.     See  V    116 
p.  520. 

Douglas-Pectin  Corp.,   Rochester,  N.  Y. — Earnings.— 
Net  earnings  for  the  9  months  ended  Sept.  30  1923  aggregated  $475,836 
compared  with  $523,044  for  the  entire  year  of  1922. 

In  the  third  quarter  sales  totaled  $739,733  with  gross  profits  to  $420,947 
and  net  of  $24,195  after  expenses  and  depreciation. 
Balance  Sheet  Sept.  30  1923. 


Assets. 

Cash $252,720 

Notes  &  accts.  receivable 478,584 

Advances  to  salesmen 1,137 

U.  S.  Govt,  securities 202,969 

Co.'s  7%  Debentures 12,926 

Life  insurance 13,407 

Inventory 1,193,381 

Stock  in  Doug.  Pkg.  Co.,  Ltd.  855,618 
Real  estate,  bldgs.,  mach.,  tools 

&  equlpt.,  automobiles,  &c.  907,491 

Patents,  good- will,  &c 446,547 

Deferred  charges 91,319 


Total $4,456,098 

-V.  117,  p.  898.  330. 


Liabilities. 

Accounts  payable $29,632 

Notes  payable 200,000 

Federal  Income  tax 14,380 

10-yr.  s.  f.  gold  debentures 487^500 

Accrued  debenture  Interest 17,063 

Reserve  for  taxes 44 ,409 

Reserve  for  brokerage*  comm.  18,502 

Employees'  trust  fund  reserve.  6,179 

Depreciation  reserve 43 ,986 

Capital  stock  Issued  &  outst'g, 

300,000  sh.  of  no  par  value.. 3, 594, 447 


Total $4,456,098 


East  Jersey  Water  Co. — Consolidation  Approved,. — 

The  New  Jersey  P.  U.  Commission  has  approved  the  consolidation  agree- 
ment of  last  May,  merging  the  Acquackanonk  Water  Co.,  the  East  Jersey 
Water  Co.,  the  Kearney  Water  Co.,  the  Montclair  Water  Co.  and  the 
Passaic  Water  Co.  into  a  corporation  to  be  known  as  the  "Passaic  Consoli- 
dated Water  Co." 

The  Commission  also  authorized  the  issuance  of  $3,500,000  of  capital 
stock  (par  $100)  by  the  new  company.  Of  this  amount  $400,000  is  to  be 
turned  over  to  the  New  Jersey  General  Security  Co.  in  liquidation  of  a  like 
amount  of  indebtedness  to  that  company  by  the  consolidating  corporations. 
It  is  understood  that  the  new  company  will  subsequently  apply  to  the  Com- 
mission for  approval  of  an  issue  of  $8,000,000  of  6%  mortgage  bonds. 
The  property  of  the  merged  companies  was  subject  to  the  following  lia- 
bilities as  of  Dec.  31  1922.  Bonds  secured  by  mortgage,  $7,092,000-  debt 
to  the  New  Jersey  General  Security  Co.,  $1,351,546.  and  current  liabilities, 
approximately  $240,000. 

The  present  outstanding  stock  of  the  consolidating  companies  will  be 
exchanged  as  follows,  (a)  The  4,000  shares  of  Acquackanonk  Water  Co. 
stock,  par  $25,  for  new  stock  on  the  basis  of  2.27375  shares  of  new  stock 
for  each  Acquackanonk  share,  or  a  total  of  9,095  shares  of  new  stock- 
(6)  the  1 .000  shares  of  East  Jersey  stock,  par  $100,  for  new  stock  on  the  basis 
of  5.74  shares  of  new  stock  for  each  share  held,  or  a  total  of  5.740  shares 
of  new  stock;  (c)  the  1,000  shares  of  Kearney  stock,  par  $100,  will  be  ex- 
changed on  the  basis  of  2.84  shares  of  new  stock  for  each  share  of  Kearney 
stock,  or  a  total  of  2.840  new  shares,  {d)  the  5.000  shares  of  Montclair  stock, 
par  $100,  will  be  exchanged  on  the  basis  of  1.51  shares  of  new  stock  for 
each  share  of  Montclair  stock,  or  a  total  of  7.550  shares  of  new  stock; 
and  (e)  the  30.000  shares  of  Passaic  Water  Co.  stock,  par  $25,  will  be 
exchanged  on  the  basis  of  .1925  of  a  share  of  new  stock  for  each  Passaic 
share  held,  or  a  total  of  5,775  shares.  Total  amount  of  Passaic  Consoli- 
dated Water  Co.  stock  to  be  outstanding  after  exchange  is  31,000  shares. 
par  $100.— V.  91,  p.  1772. 

Eastern  Massachusetts  Elec.  Co. — Par  Value  Changed.- — 
The  Massachusetts  Dept.  of  Public  Utilities  has  authorized  the  Maiden 
Electric  Co.,  the  Maiden  &  Melrose  Gas  Light  Co.,  the  Suburban  Gas  & 
Electric  Co.,  and  the  Eastern  Massachusetts  Electric  Co.  to  change  the 
par  value  of  their  stock  from  $100  to  $25  per  share.  The  authorized  and 
outstanding  capital  stock  of  the  companies  is  as  follows:  Maiden  Electric 
Co.,  $1,602,000;  Maiden  &  Melrose  Gas  Light  Co.,  $2,732,000;  Suburban 
Gas  &  Electric  Co.,  $1,251,700.  and  Eastern  Massachusetts  Electric  Co., 
$250,000.— V.  117,  p.  1997,  557. 

Edison  Electric  Illuminating  Co.  of  Boston. — Rights. — 

„«The  stockholders  on  Nov.  5  increased  the  authorized  Capital  stock  from 
$32,440,300  to  $38,928,400.  par  $100. 

The  stockholders  of  record  Nov.  5  are  given  the  right  to  subscribe  on  or 
before  Dec.  5  to  the  new  64,881  shares  of  capital  stock  at  $140  per  share,  in 
the  proportion  of  one  new  share  for  every  five  old  shares  now  held.  Sub- 
scriptions will  be  received  at  the  office  of  the  Old  Colony  Trust  Co.,  17 
Court   St.,   Boston,    Mass. 

Payment  must  be  made  in  New  York  or  Boston  funds  as  follows.  (1) 
Either  in  full  on  Dec.  17,  or  (2)  $40  per  share  on  Dec.  17  1923  and  $100  per 
share  on  Feb.  2  1924.  Interest  at  the  rate  of  5%  per  annum  will  be  allowed 
on  the  first  installment  of  $40  per  share  from  Dec.  17  1923  to  Feb.  1  192  I . 
Any  subscriber  may  prepay  the  second  installment  ($100  per  share)  on 
Dec.  17,  in  which  case  interest  will  be  allowed  thereon  at  the  rate  of  3% 
per  annum  from  Dec.  17  1923  to  Feb.  1  1924. — V.  117,  p.  1997. 

Erie  Tire  &  Rubber  Co.,  Toledo.— Sale. — 
Fordyce  Belford  was  recently  appointed  special  master  to  sell  the  prop- 
erty of  the  company  by  Judge  Killits  of  Toledo.  Allowed  claims  total 
$309,604  and  interest  on  these  claims  has  reached  the  sum  of  $54,567, 
making  the  total  debts  allowed  $445,171.  Claims  secured  by  liens  which 
are  to  be  given  preference  over  all  others  amount  to  $136,933.  Unadjusted 
claims  total  $61,195. 


-Earjiings. 


Fairbanks-Morse  &   Co. 
Nine  Months  Ended  Sept.  30 — 

Net  sales $19,383,843  $14,196,329 

Expenses 16.759.732     12.659.568 


nJSet-~ $2,624,111     $1,536,761 

Other  income 112.500 


Total  income                      $2,736,611  $1,536,761 

Depreciation  and  other  charges .   ..          __         641633  636  711 

Preferred  dividends 81;0oo  81  [oOO 

Common  dividends 881,455  228  930 


Surplus 

-V.  117,  p.  673. 


$1,132,522        $590,120 


Fairhaven  Mills,  New  Bedford,  Mass. — Omits  Div. — 
The  directors  have  decided  to  omit  the  quarterly  dividend  on  the  Common 
stock  which  is  usually  paid  Nov.  15.     In  Aug.  last  a  distribution  of  $1  ner 
share  was  made. — V.  106,  p.  926. 

Farnour.  Plavers-La*kv  Corp. — Exvccts  Gond  Year.  &r  

In  a  recent  article  R.  W.  Saunders,  Comptroller,  touched  upon  matters 
which  affected  the  motion  picture  industry  in  general  and  this  company 
m  particular.  Mr.  Saunders  briefly  reviews  the  reason  for  the  recent 
request  for  listing  an  additional  14,228  shares  of  the  Common  stock  on  the 
N.  \  .  Stock  Exchange,  of  which  11.438  are  to  be  issued  in  full  payment 
for  one-half  of  the  Capital  stock  of  Hill  Street  Fireproof  Building  Co  and 
lor  one-half  of  the  Capital  stock  of  the  New  York  &  Pacific  Coast  Amuse- 
ment Co.,  which  will  give  Famous  Players  full  and  complete  control' of 
these  two  Pacific  Coast  theatre  companies.  Mr.  Saunders  then  touches 
on  the  inquiry  by  the  Federal  Trade  Commission. 

The  third  item  dwelt  upon  by  the  Comptroller  is  the  decision  of  the 
company  to  practically  shut  down  its  two  studios,  restricting  production 
to  the  completion  of  pictures  now  in  process,  due  to  the  constantly  in- 
creasing average  cost  of  productions.     Regarding  this  Mr.  Saunders  says- 

"This  has  been  mounting  for  somewhat  over  a  year,  and  it  was  felt' that 
the  time  had  come  to  take  drastic  steps  and  place  such  costs  back  on  a 
more  proper  level.  The  cost  of  pictures  depends  upon  the  prices  that 
exhibitors  and  their  patrons  are  able  to  pay,  and  this  in  turn  restricts  the 
amount  that  can  be  safely  invested  in  any  picture.  A  certain  number  of 
high:pnced  productions  can  be  successfully  marketed,  especially  if  thev 
are  first  shown  in  legitimate  theatre  houses,  at  a  higher  rate  than  the  picture 
house  is  able  to  pay.  The  company  was  in  a  fortunate  position  to  take 
this  step ,  as  it  had  in  its  inventory  a  sufficient  supply  of  pictures  enough 
to  take  care  of  several  months'  releases,  and  also  because,  through  its 
policy  of  selling  to  exhibitors,  based  on  the  results  of  pre-release  showing 
in  key  cities,  it  was  not  bound  by  contracts  to  exhibitors,  that  would  compel 
it  to  deliver  a  certain  number  of  pictures. 

"As  a  result  of  this  wise  economy,  the  company  will  show  a  very  sub- 
stantial cash  saving  which  will  be  available  for  the  further  strengthening 
of  its  cash  position.  There  can  be  no  question  that  when  production  is 
resumed,  it  will  be  on  the  proper  scale  and  numerous  other  producers  who 
have  felt  the  same  unnatural  inflation  in  picture  costs,  are  already  following 
the  same  procedure. 

"It  is  one  of  the  strong  points  of  picture  industry  that,  in  case  of  need 
the  production  department  can  be  almost  dispensed  with  for  a  while  and 
the  inventory  reduced  by  the  showing  of  pictures  already  made  and  ready 
for  the  market.  The  company  has  taken  advantage  of  this  opportunity 
and  at  the  same  time  has  reduced  materially  its  selling  organization  and 
home  office  expense.  It  is  needless  to  say  that  these  economies  will 
strengthen  the  company's  finances  decidedly,  and  the  reduction  in  its 
inventory  will  also  have  a  favorable  result. 

"To  all  appearances,  the  earnings  of  the  company  will  not  be  affected 
by  this  move  and  they  will  somewhat  parallel  the  earnings  of  last  year 
It  was  commented  in  several  quarters  that  the  write-off  of  about  $1,000,000 
of  the  German  productions  should  be  taken  out  of  this  year's  earnings 
which,  however,  they  will  not  affect  in  the  least.  They  are  a  proper  charge 
against  the  surplus  accumulated  In  previous  years  and  the  write-off  was 
handled  in  that  manner.  In  accounting  and  financial  circles  this  was 
considered  a  very  wise  procedure.  The  company  did  the  same  some  years 
ago  with  the  Arbuckle  loss  and  is  evidently  following  the  same  procedure 
whenever  occasion  arises.  We  are  informed  that  there  are  no  other  items 
of  this  nature  in  their  assets  at  present  requiring  attention. 

"With  earnings  running  at  the  rate  of  last  year,  and  with  the  economies 
in  mind,  together  with  other  cash  coming  in  from  subsidiaries,  there  seems 
no  reason  why  a  substantial  strengthening  of  the  cash  position,  with  suitable 
reduction  of  the  bank  loans,  cannot  be  looked  forward  to  by  the  end  of 
the  year,  or  if  not  then,  within  a  month  or  two  thereafter.  The  larger 
part  of  the  economies  will  be  effective  in  the  first  two  months  of  next  year, 
and  by  March  15  the  position  of  the  company  ought  to  be  a  very  strong 
one.  President  Zukor  said  the  other  day  that  the  company  had  no  occasion 
for  refinancing  or  recapitalization,  of  which  there  have  been  rumors,  and 
also  stated  that  he  considered  the  outlook  favorable  and  was  looking 
forward  to  good  business  during  the  winter  and  spring.  The  executives 
also  see  no  reason  why  the  present  8%  dividend  on  both  the  Common  and 
Preferred  stocks  should  not  be  maintained." — V.  117,  p.  1997,  1892. 

Fleischmann  Co. — Stock  Put  On  $3  Per  Share  Basis  for 

the  Year  1924  — 

The  directors  have  decided  to  put  the  stock  on  a  dividend  basis  of  $3 
per  share  for  the  year  1924.  and  a  dividend  of  75  cents  per  share  was  declared 
to  be  paid  April  1 ,  July  1 ,  Oct.  1  1924  and  Jan.  1  1925  to  holders  of  record 
March  15,  June  15,  Sept.  15  and  Dec.  15  1924,  respectively.  A  dividend 
of  50  cents  per  share  is  payable  Jan.  1  1924  to  holders  of  record  Dec.  15 
1923  (seeV.  116,  p.  2394).— V.  117,  p.  1998. 

Ford  Motor  Co.,  Detroit. — Production.- — 
The  company  has  established  a  new  monthly  production  record  in  October 

with  a  total  output  of  185,924  cars  and  trucks. 

Domestic  production  for  week  ended  Nov.  6  was  39,793  cars  and  trucks. 

1,808  tractors  and  j.82  Lincoln  cars,  against  42,271  cars  and  trucks,  1,836 

tractors  and  223  Lincolns  in  the  preceding  week. 

The  company,  it  is  reported,  has  notified  accessory  manufacturers  to 

speed  up  production  in  preparation  for  an  average  output  of  10,000  cars  a 

day  by  Feb.  1  1924.     The  average  to-day  is  7,500  cars. — V.  117,  p.  1668. 

Frank  &  Seder,  Inc.   (Pa.). — Sale. — 
See  National  Department  Stores,  Inc.,  below. — V.  112,  p.  1403. 

General   Motors   Corp. — Contract  with  Kelly- Springfield. 

The  corporation  announces  that  the  Olds  Motor  Works  of  Lansing.  Mich, 
has  entered  into  a  contract  with  the  Kelly-Springfield  Tire  Co.  under  which 
Oldsmobile  will  purchase  a  portion  of  its  tire  requirements. 

It  has  been  erroneously  reported  that  this  contract  included  all  of  the 
original  tire  equipment  for  Oldsmobile  as  well  as  the  other  makes  of  General 
Motors  cars. 

General  Motors  Production  for  October. — 

President  Alfred  P.  Sloan,  Jr.,  says:  "Believing  that  any  actual  facts 
tending  to  throw  light  on  current  business  conditions  will  be  helpful,  it 
may  be  interesting  to  point  out  that  General  Motors  schedule  for  October 
was  approximately  91,000  cars — Buick,  Cadillac,  Chevrolet,  Oakland, 
Olds  and  GMC  trucks. 

"Preliminary  reports  indicate  that  we  manufactured  and  sold  about 
87,500.  Cars  on  hand  on  our  own  account  stood  at  18,986  as  of  Nov.  1, 
an  increase  of  3,449  as  compared  with  Oct.  1.  Reports  from  our  dealers 
as  of  Nov.  1  are  not  yet  available;  we  believe,  however,  that  the  stock  is 
the  field  increased  somewhat,  but  this  is  usual  at  this  time  of  the  year, 
especially  on  the  various  open  models. 

"This  performance  constitutes  a  record  for  General  Motors  operations, 
the  next  largest  month  being  May  of  this  year,  when  we  manufactured  and 
sold  75,000  cars.  The  comparison  is  all  the  more  interesting  in  view  of 
the  fact  that  normally  production  is  much  lower  at  this  time  of  the  year 
than  in  the  spring  months. 

"Our  largest  quantity  producer — Chevrolet — takes  inventory  in  Novem- 
ber and  its  schedules  necessarily  are  much  reduced  in  consequence.  Buick 
takes  inventory  in  December  and  tho  balance  of  our  car  divisions  in  cither 
one  or  the  other  of  those  two  months,  hence  our  schedules  are  reduced 
in  consequence. 

"Our  confidence  in  the  future  might  be  expressed  in  tho  statement  that 
we  are  scheduling  materials  With  a  view  to  producing  approximately  88.000 
cars  in  January.  Naturally,  conditions  may  arise  which  will  require  a 
readjustment  of  that  schedule,  but  that  is  how  the  situation  stands  to-day.' 

James  D.  Mooney  has  been  elected  a  director  of  General  Motors  Corp. 
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Nlr  ddent  of  General  Motora  Oorp  .  in  charge  of 

t  mutters,  and  la  President  of  (he  Genera]  Motora  Export  Oo.]     \  .  1 17. 

Go<ul>  car   Tin-   A    Rubber    Co.,    Akron,    O.— 

11     '_  S  lompany 

announced  on  \>>\ .   ,  -   been  eon- 

oludt  d  with  the  Zeppelin  Co.  of  Qermi  .  know  d 

as   the  Goodyear-Zeppelin   Corp.,   will    be   formed    in    this 

"•on:  i.lntrv    of    the    ' 

strucl  lighter-than-air  i  the  Zeppelin  type.     In  an 

offi  foment  the  Goodyear  company  said: 

p,  and  the  Interests  will 

ship 
ni  that   '  ■  ion      The  qi  pan  |    w  III   be 

r,  and  the  Zeppelin  interests  will  re- 
nin} In  exchai  i  i  tent  rights 
ir  technical  staff.     There  bas  been  no  payment  of 
nd  no  cash  consideration  is  Involved  in  the 

Zeppelin   Is  a 

minority  interest  them  an  equitable  share  In  the  results  of  the 

The  i  Tire  &   Rubber  Oo.  lias  long  been  the  leading  producer 

in  this  country  of  lighter-than-air  craft .  and  the  principal  source  from  which 
'he  i  itained  its  non-rigid  and  Id  ships.     The  corn- 

to-days  oth  the  army  and  the  na\  y  in  this  capacity. 

\\nh  the  advent  of  the  full-rigid  airship,  and  the  results  accomplished  over 
the  world  with  this  typo  of  vehicle,  Goodyear  resolved  that  its  ability  to 
maintain  its  position  as  leading  producer  of  lighter-than-air  craft,  would 
depend  on  its  ability  to  successfully  produce  full-rigid  ships. 

in  the  spirit  also  of  keeping  this  country  fully  abreast  with  world- 
development  in  lighter-than-air  ri^-ids.  Goodyear  resolved  to  supplement  its 
o»  n  technical  staff  with  the  besl  technical  experience  obtainable  in  the  world. 
The  Zeppelin  Co.,  which  is  now  building  a  reparation  ship  at  Priedrichs- 
hafen  lor  this  Government,  seemed  unquestionably  to  offer  an  opportunity 

which  could  not    be  duplicated  elsewhere. 

The  Treat.,  of  Versailles  makes  it  impossible  to  continue  either  the  con- 
struction or  commercial  exploitation  of  airships  in  Germany,  and  the  nego- 
tiations just  concluded  by  Goodyear  make  it  possible  to  transfer  to  America 
all  the  benefits  and  experience  attained  by  the  Zeppelins  during  their  lonrf 
struggle  in  experiment   and  research. 

The  practical  successes  of  litrhter-than-air  aviation  are  more  readily 
accepted  in  Kurope  because  of  its  closer  contact  with  the  startling  results 
already  achieved.  Confidence  in  this  country  is  rapidlv  growing  with  the 
performance  of  the  Shenandoah,  and  there  is  every  reason  to  hope  that 
America  may  now  assume  a  leading  and  perhaps  a  dominant  position  in  the 
introduction  of  rigid  airships  for  both  military  and  commercial  use.  The 
arrangement  just  consummated  assures  to  Goodyear  exclusive  rights  in  the 
Unite  and  Canada,  and,  therefore,  does  not  preclude  formation 

of  a  similar  industry  elsewhere. 

Goodyear  management  is  confident  that  the  day  of  aerial  transportation 
is  at  hand  and  that  rigid  airships  will  soon  demonstrate  their  practicability 
for  long  distance  use  on  both  land  and  sea,  and  with  that  confidence  is  now 
preparing  itself  to  meet  the  country's  requirements  for  that  tvpe  of  craft. 
A  thoroughly  balanced  and  experienced  technical  staff  will  be  at  work  at 
Akron  within  sixty  days  prepared  to  co-operate  with  the  authorities  at 
w  ashinsrton  and  any  other  responsible  interests  who  may  desire  to  embark 
upon  definite  constructive  projects. — V.  117,  p.   1999. 

Hartman   Corporation. — Subscriptions — Sales. — 
Hallgarten  &  Co.  and  Ames.  Emerich  &  Co.  announce  stockholders  of 
the  corporation  have  taken  119,000   shares   out   of   120,000  shares  of  new 
D0  P-cqV?        stock  offered  them  for  subscription.     (See  offering  in  V.  117, 

P  -   1 / oo . ) 

,.„,     „  ?"fe*  &T  Month  and  Ten  Months  Ending  Oct.  31. 

1923— Oct.— 1922.  Increase.]      1923— 10  Mas.— 1922        Increase 

-V    117.%.  2S0004i89028       $M5'321  'S14'683'051   $11,141,965   $3,541086 


Hayes  Wheel  Co.— Sales- 


October       10  Mos.  end     Cal.  Year 

1923.    Oct.  31  1923    1922. 

$1,583,000  $15,710,000  $12,968,000 

Kokomo,    Ind. — Petition  for 


Period — 

Gross  sales 

—V.  117.  p.  1669,  1134. 

Haynes   Automobile    Co. 

Receiver. — 

•*£  Iuh1'^  a|!?"g  f£r  « e  appointment  of  a  receiver  for  the  company 
was  filed  Oct.  30    n  the  Howard  Circuit  Court  at  Kokomo,  Ind     by  the 

t^Si^fJ^^S^^J^JSSl^^MP!^  that-  the  HaynesCo 

outstanding 

approximately  *  s  (jo.  also  filed  a  complaint  on 

account  and  asks  a  judgment  of  $1,400  against  the  Haynes  Co 

A  Kokomo,  Ind.,  dispatch  of  Nov.  2  states  that  $1,000,000  additional 
capital  will  be  placed  in  the  business  of  the  Haynes TCo  if  creditors  will 
agree  to  accept  payment  of  their  claims  on  a  basis  of  10%  in  monev  and 
n/jiiTlYolfi4'  T^  c*6  remainder  °f  tne  debt  evidencedTyTnote 
the'riISi  tVSe  JavzSs1^  ^^  m0ntMy  after  Jul*  l  1924' 
rswi,lan. t0  m.erg.e  th^  Hayn.?s  Co-  wlth  tne  Winton  Automobile  Co  of 
Soppecf.-V^ll^p.^T3  M°t0r  C"  C°'  °f  St'   LoUis'   Was  rf*ent^ 

Hollinger  Consolidated  Gold  Mines,  Ltd.— Suit  — 
The  Engineering  and  Mining  Journal-Press"  says:  "Another  'chaDter 
has  been  written  in  the  tangled  power  situation  in  northern  Ontario  bv  the 
decision  of  the  Appellate  Court  in  allowing  the  Hollinger  comnanv'sciiim 
for  damages  against  the  Northern  Canada  Power  Co  The ?Ho?lfnger sued 
the  Power  Co.  for  SI  .800.000  for  loss  sustained  in  1921  as  a  conseoulnce  of 
Sh°TnfeW0/„p0WerobUt  the  action  was  dismissed  by  the  trlTfudge 

The  Hollinger  Col  appealed,  and  the  Appellate  Court  has  given  a  deci- 
sion in  favor  of  the  Hollinger.     This  does  not  mean  that  the  Hollinger  Co 
is  entitled  to  §1.800.000  damages,  as  the  question  of  damages  woSfd  have 
to  be  decided  by  a  referee.     Before  this  is  done,  however    the  case  will  be 
SKSSSM  t^^^cfo^r^  the  Supreme'o'aSr^dSlLS; 

H^p^ulajrwlll  «/  f^e^rS<£L^r^o£?SuSSd 
b?rmuSchbfa^er'if?0,Ji?ge8  ?f  19,22-23,  and  thil amount Fwould.  iUs  be!  Ived 
V.  Tl7,  p    674  ongmal  amount  claimed  for  the  1921  shortage."— 

Hudson  Motor  Car  Co. — Export  Business  — 

SniS'  j^pps.  General  Export  Manager,  is  quoted  as  follows: 

•,r«p=l^°,  pany^1,Sn^xpI?rt!ng  about  l-000  cars  a  month.  About  60% 
are  Essex  cars  and  40%  Hudson.     Australia  and  New  Zealand  are  our  best 

and^hlH?*!'  th°Ugh  in  South  America  the  deman^d  is  good  England 
and  northern  Europe  are  also  taking  a  fair  portion.  Since  the  earthmiake 
our  business  has  increased  largely  in  Japan.  We  estimate  that  foreJ^? 
domesTIc1  J^se  about  25%  next  year.  The  company  will  Produce  for 
the  year  endJn^ov  ".n^i,  ab°Ut  100'000  H,uds°n  and  Essex  cars  for 
^^rnS^^u^l^^  mtends  to  build  a  ^-cylinder 

P  YdT8^m»?  *v J?at?on  £0'— Opposition  to  Reorganize  Plan.— 
FI-  ,Jdo8S™a",&  2?«'  ln  a  letter  to  tne  holders  of  6%  mtge.  bonds  due 

The9reorganizitfor^ ft  "of  ?t-W  rf  Pr,ef  nting  same!  statlln  Since 
Pha|i.„, rganizdtion  plan  of  the  bondholders'  committee  (Thomas  V-dl 
IE**.1™???)  •  while  somewhat  more  satisfactory  chan  the  plan  which  had  been 


lliere  have  been   various  reports  about    the  fees  to   be   paid   to  the  com 

mitteeand  Its  counsel  and  to  a  friendly  hanking  firm.     We  feel  thai  u 

no  reason  «l„    t  he  c.inn,  it  I  ee  should  not  closely  define  at,  this  time  tie     ,' 

to  be  paid  to  the  various  parties  in  ba teres t.  ° Ifc 

The  terms  of  the  proposed   issue  of  Income  bonds,   most,  or  which  an.  i, 
ven  In  exchange  to  the  holders  of  Hudson  Navigation  (is,  are  ,i 
absolutely  elastic  and  should  be  closely  defined  in  the  interest  of  these  bond. 
and  not  m  the  Interest  of  the  nen  stockholders.  «--*oonu. 

As  a  matter  of  fact  .  we  Bee  DO  reason  why  the  holders  of  Hudson   Navilrp 

"""  ',',■    "is  B?OUld  gel   part  bonds  and  part  preferred  stock       The  nrn 

posed  bonds  are  Income  bonds,  interest,  payable  only  if  earned       The 

rks  applj    tp   the   preferred   stock.      We   think   il    preferable  tint 
preferred  stock  should  be  issued,  but  a  correspondingly  greater  amount  oi 
iiu  oino  bonds  instead. 

As  the  proposed  Income  bonds  will  represent,  the  real  equity  in  the  nron 
ertj  .  thej  should  be  Riven  voting  rights  so  as  to  make  sun.  that  the  pro  )em 
is  managed  In  their  interest,  and  not  in  the  Interest  of  the  stockholders 
under  the  suggested  plan,  the  now  common  stock  may  be  given   i 
either  in  connection  with  the  proposed  underwriting  or  in  considerate 
tetol  drffltB  ability  in  managing  the  reorganized  company. 

The  p|  ,n  is  particularly  vague  as  to  the  control  of  the  now  company      It 
merely  provides  that  not  less  than  one-quarter  of  the  common  stock  of  thi 
new  company  is  to  be  given  to  the  holders  of  the  proposed  issue  of  Im 
bonds,  but  the  destination  of  the  remaining  three-quarters  of  the  stock  Is 
lertln  an  uncertain  manner  in  the  hands  of  the  reorganization  committi 

for  the  above  reasons  we  advise  you  for  the  time  being  to  dissent  to  the 
proposed  plan  ot  reorganization  and  to  withdraw  your  bonds  and  pay  under 
protest  the  2%  required  in  connection  with  such  withdrawal,  in  accord 
Jw»  "»  agreement  dated  March  9  1921,  under  which  the  bonds  were 

The  bankers  state  that  they  should  be  glad  to  act  on  behalf  of  the  bond- 
holders in  this  regard,  and  are  asking  for  powers  of  attorney,  giving  F  J 
Lisman  authority  to  dissent  from  the  plan  and  otherwise  to  protect  their 

111  I  C"©Su  • 

They  also  state  that  they  feel  certain  that  they  will  get  a  sufficient  num- 
ber  of  these  dissents  to  compel  the  committee  to  either  abandon  or  to 
properly  and  more  definitely  work  out  the  detaUs  of  the  proposed  plan  in 
the  interest  of  the  bonds.     Compare  plan  in  V.  Ii7,  p.  1893. 

Hupp  Motor  Car  Co. — Shipments. — 

It  is  reported  that  shipments  in  October  totaled  2,852  cars,  against  3  420 
cars  in  September  and  3,155  in  August. — V.  117,  p.  1561. 

Hydraulic  Steel  Co. — Noteholders'  Committee. — 
The  holders  of  the  8%  10- Year  Sinking  Fund  gold  notes,  due  Nov.  1  1930 
are  advised  that  default  having  been  made  in  sundry  covenants  of  the  in- 
denture securing  the  notes  and  a  receiver  having  been  appointed,  the  fol- 
lowing committee  has  consented  to  act  for  the  protection  of  the  holder' 
oi  the  notes. 

All  noteholders  desiring  to  avail  themselves  of  the  protection  should 
deposit  their  notes  without  delay  with  the  depositary,  Bank  of  North 
America  &  Trust  Co.,  Philadelphia,  or  with  one  of  its  sub-depositaries 
Bankers  Trust  Co.,  New  York,  or  Cleveland  Trust  Co.,  Cleveland  11 
y°)QS  must  be  accompanied  by  the  coupons  maturing  on  and  after  Nov.  1 

Committee. — John  H.  Mason  (Chairman  Bank  of  North  America  &  Trust 
Co.),  Wilfred  H.  Cunningham  (Kurtz  Bros.),  Walter  C.  Janney  (Chairman 
Janney  &  Co.) ,  with  Stephen  G.  Duncan,  Sec,  133  So.  4th  St.,  Philadelphia 
and  Roberts  &  Montgomery,  Philadelphia,  and  Tolles,  Hogsett,  Ginn  & 
Morley,  Cleveland,  counsel. — V.   117,  p.   2000,    1893. 

Illinois  Bell  Telephone  Co. — Definitive  Bonds. — 
J.  P.  Morgan  &  Co.,  New  York,  and  the  First  Trust  &  Savijgs  Bank 
Chicago    111.,  will  be  prepared  on  and  after  Nov.  22  to  deliver  definitive 
JJirst  &  Ref.  Mtge.  5%  gold  bonds.  Series  "A,"  in  exchange  for  outstanding 
temporary  bonds.     (For  offering  of  bonds,  see  V.  116,  p.  2772.) 
Income  Account  for  9  Months  Ended  Sept.  30  1923. 

Gross  earnings.        $38,194,849 

Expenses,  taxes,  &c 32,150,881 

Net  income $6,043,907 

Other  income g81  323 


Total  income $6,725,790 

Fixed    charges 2.056,931 

3,601.658 


Dividends 


Balance,  surplus ei  n«7  oni 

— v.  117,  p.  2000.  &i,oo7.2oi  < 

Industrial  Oil  &  Gas  Co. — Acquisitions. — 

It  is  reported  that  this  company  and  the  Twin  City  Pipe  Line  Co.  have 
purchased  the  physical  properties  of  the  Crow  Oil  &  Gas  Co.,  the  Clear 
Creek  Oil  &  Gas  Co.  and  the  La  Salle  Oil  &  Gas  Co. — V.  116,  p.  184. 

Inland   Steel   Co.,    Chicago. — Offer  to  Acquire  Stock  of 
Acme  Steel  Goods  Co. — 
See  Acme  Steel  Goods  Co.  above. — V.  117,  p.  2000,  1561. 

International  Cement  Corp. — Quarterly  Erarnings. — 

„     .    ,  — ■ Quarter  ended Qmos.  end. 

Period--  Sept.  30'23.  June  S0'23.Mar.  31'23.  Sept.  30-23' 

Gross  sales $4,001,543 

Lesspkg.,  dis.  &  allow'ces       724,777 


Mfg.  costs,  excl.  deprec.  $1,583,650 
Depreciation 275,396 

Manufacturing  profit $1 ,417,721 

Ship.,  sell.  &  admin,  exp         532,428 

Net  profit $885,293 

Miscellaneous  income 3,940 

Gross  income $889 ,232 

Int.  chgs.  &  financial  exp.      Cr.4,479 


$3,820,469 
734,488 

$1,589,556 
244,670 

$1,251,756 
521,949 

$729,807 
9,817 

$739,625 
1,691 


$2,641,314  $10,463,326 
456,541       1,915,806 


$1,050,846 
179,633 

$954,293 
400,501 

$553,792 
6,771 

$560,563 
19,002 


Fed.  tax.  &  con  ting.  res.      $138,088       $101,224  $81,351 


$4,224,052 
699  699 

$3,623,774 
1,454,878 

$2,168,892 
20,528 

$2,189,420 
16,213 

$320,663 


suggested  previous  to  the  issuance  of  our circular  Tetter  dated  Ai-  24  iqo? 
is  still  unsatisfactory  in  many  respects  a  Aug.  24  1923, 

>"imittee's  plan  fails  entirely  to  s: 

h^i^l?1*-000,000  to  c<«h.  acc_ 
B  other  mformatwn  regarding  the  expenditure  of  the  sum  of  upwards  of 


The  conimittee's^plan^l^entireirto  state  that  the  receivers  now  have  < 


donocit  mr>ro  tYiVn  <*i  rinn  Ann-  e        =«»<'«  ™a»  me  receivers  noi 

ir  2&i  nES1;-0OI)',")(1  m- cash'  accumulated  out  of  earnings  nor  do 

o^pT^^ 


Net  to  surplus  $755,623        $636,710        $460,210     $1,852,543 

The  net  to  surplus  for  the  9  months  of  $1 ,852,543  compared  with  $963,293 

for  the  first  9  months  of  1922.     These  earnings  after  allowing  for  preferred 

dividends  are  equivalent  to  $4.87  per  share  for  the  9  months  on  the  364,167 

shares  of  common  stock  now  outstanding — V.  117.  p.  786. 


International    Nickel    Co.- 
6  Mos.  end.  Sept.  30 —         1923. 

Earnings $1 ,273 ,7i4 

Otherincome 118,313 

Gross  income $1,392  027 

Admin .  &  gen  .expenses  .  .  $183,965 
IT.  S.  &  foreign  tax  reserve  80,900 
Depr.,  shutdown, &c, exp.  630,838 
Preferred  dividends 267,378 


-Earnings. 

1922. 
$417,379 
47,714 


1921. 

$24,396 

192,741 


$465,093 

$169,656 

21,171 

381 ,093 

267,378 


$2t7,137 

$215,081 

50.468 

380.397 

267,378 


1920. 
$3,729,675 
464,300 

$4,193,975 

$3 16.953 

*460,666 

1,154.339 

267,378 


Balance,  surplus $228,946  def$374,206  def$696,i87    $1,994,639 


*  Estimated. 

Comparative  Consolidated  Balance  Sheet. 
Sept.30'23  Afar.31'23 
Assets —  $  $ 

Property 51 ,127,641  51 ,290,192 

571,770 
5,657,899 
1,790,297 
146,019 
100,000 
1,000,000 
1,522,816 


Investments 191,598 

Inventories 6,749,189 

Acc'ts  receivable..  1,459,931 

Advances 189,936 

Govt,  securities 602,350 

Loans  on  call 1,250,000 

Cash 867,109 


Total 62.437,755  62,078,993 

— V.  117.  p.  674,  559. 


Sept. 30-23  Mar. 3V23 
Liabilities —  $  ( 

Preferred  stock...  8,912,600    8,912,600 

Common  stock.. .41,834,600  41,834.600 

Acc'ts  payable  and 

tax  reserves 742,319        645,387 

Pref.  dlv.  payable.      133,689        133,680 

Insurance  &  contin- 
gent reserves. ..      548,933        516,050 

Surplus 10,265.614  10,036,6*7 


Total 62,437.755  62,078,993 


Nov.  10  1923.] 
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International   Paper  Co. —  Tenders. — 

The  Bankers  Trust  Co.,  trustee,  10  Wall  St.,  New  York  City,  will,  until 
Nov.  21,  receive  bids  for  the  sale  to  it  of  First  &  Ref.  5%  Sinking  Fund 
Mtee.  bonds.  Series  "A"  and  "B,"  dated  Jan.  1  1917  to  an  amount  sufficient 
to  exhaust  8205,716,  at  a  price  not  exceeding  102 M  and  int. — V.  117,  p. 
15G1.  94. 

International  Shoe  Co.,  St.  Louis,  Mo. — Sales,   &c. — 

It  is  reported  that  the  company  on  Oct.  2.5  passed  the  mark  of  $100,000,- 

000  reached  in  shoe  shipments  during  the  fiscal  year  ended  Nov.  30   L922 

(V.  116,  p.  408).     Shipments  this  year,  it  is  said,  have  exceeded  last  year's 

by  about  SI  ,000,000  a  month. 

President  Rand  says:  "Orders  for  current  needs  are  being  received  in 
great  volume  and  shipments  are  continuing  to  show  a  substantial  increase  in 
volume  over  the  same  period  last  year." — V.  117,  p.  446. 

International  Steel  Tube  Co. — Successor  Company. — 
See  Cleveland  Steel  Tube  Co.  above.— V.  116,  p.  1185. 

International  Telephone  &  Telegraph  Corp. — Earn- 
ings {Including  Subsidiaries) . — 

— 3  Mos:  end.  Sept.  30—  — 9  Mos.  end.  Sept.  30 — ■ 
1923.  1922.  1923.  1922. 

Operating  revenues $1,090,616        $934,112     $3,258,693     $2,857,041 

Non-operating  revenues.  65,132  71,613  235,703  274,343 

$1,155,748  $1,005,725  $3,494,456  $3,131,384 

Operating  expenses $458,089  $432,020  $1,354,511  $1,233  397 

Interest  deductions 131,777  137,511  456,496  463  177 

Depreciation 126,063  119,997  391,149  359,991 

Pref.  divs.  and  min.  int. 

in  sur.  net  income  of 

subsidiaries 56,010  56,091  162,532  178,850 


Balance,  surplus $383,810        $260,106     $1,129,769 

Consolidated  Balance  Sheet. 


$895,968 


Sept.  30'23  Dec.  31  '22 


Assets — 
Plant  &   prop,   of 

subsidiary  cos.. 23,461,906  22,439,770 
Franch.,   concess., 

goodwill,   &c.._  4,833,225 

Inv.inaffil.int...  977,500 

Special  deposits. . .  39,466 
Bond  dlsct.  &  exp. 

lnproc.  of  amort  1,297,814 

Deferred  charges..  298,524 

Cash 900,401 

Marketable  securs .  638 ,700 

Short  term  accepts  255,205 

Notes  receivable..       

Empl.  work,  funds 

Due  fr.  empl.   on 

subs,  to  cap.  stk.       

Sundry  curr .  assets       

Accts.  receivable..  923,379 

Mat'ls  &  supplies.  528,598 
Deps.  to  meet  mat. 

coupons  &  divs. 

payable 378,266 

Accrued  int.  rec.  1,125 


4,622,587 

1,135,564 

123,358 

1,177,371 

101,090 

664,589 

38,700 


1,339,102 
17,066 

47,166 

17,667 

403,289 

476,815 


252,600 
39,167 


Sept.  30'23  Dec.  31  '22 

Liabilities —  $  s 

Common  stock. ..17, 118,300  15,072,800 
Pref.  stk.  of  subs..  2,257,300  2,257,300 
Min.  stockholders' 

int.  in  capital  & 

surplus  of  subs..      901,800     1,156,559 
Cuban  Tel  Co.— 

1st  M.  5%  bonds  3,802,119     4,019,283 

1st  L.  &  Ref.  M. 

bonds,  Ser.  A.  4,436,800     4,478,000 
Porto  Rico  Tel.  Co 


756,123 


lstM.6%  bonds 

Notes  payable 

Accts .  &  wages  pay 
Subscribers'  deps. 
Empl.  ben.  fund_. 

Pension  fund 

Divs.  &  Int.  pay__ 
Accrued  interest.  [ 
Acer,   taxes   (Fed. 

taxes  subject  to 

review  by  U.  S. 

Treasury  Dept.) 
Other  accr.  items. 
Depreciation  res..  3,052,889 
Surplus 1,091,629 


146,173 

218,741 

14,102 

33,553 

71,042 
258,772 


360,657 
14,109 


1,023,000 
164,332 
369,842 
200,025 
12,795 
21,112 
188,186 
117,410 


287,556 
56,562 
2,845,029 
626,111) 


Tot.  (each side). 34, 534, 110  32,895,900 

The  item  of  franchises,  concessions,  goodwill,  &c,  is  largely  offset 
by  appraisals  in  excess  of  book  values  of  the  subsidiary  companies'  physical 
plant,  which  appraisals  have  only  in  part  been  written  into  the  books. — ■ 
V.  117,  p.  674. 

Iron  Cap  Copper  Co. — Earnings,  &c. — 

Production  1923 — ■         3d   Quarter.  2d   Quarter.   1st  Quarter.  9  Mos. 

Copper  (lbs.) 1,549,306       1,549,179       1,652,935  4,742,420 

Silver  (oz.) 20,427             18,132             18,774  57,333 

Gold    (oz.) 182                   181                   199  562 

Earnings  1923 — 

Income $169,818         $196,608        $217,787  $584,213 

Expenses 160,660           168,857           156,518  486,035 


Profit 

-V.  117.  p.  675. 


$9,158 


$27,751 


$61,269 


5,178 


Jefferson  City  Light,  Heat  &  P.  Co. — Proposed  Merger. 
See  Missouri  Power  &  Light  Co.  below. — V.  116,  p.  1539. 

Kelly-Springfield  Tire  Co. — New  Director,  &c. — 
Samuel  Woolner  Jr.  of  Peoria,  111.,  has  been  elected  a  director  and  a  mem- 
ber of  the  executive  committee. 

See  General  Motors  Corporation  above. — V.  117,  p.  1669. 

(S.    S.)    Kresge   Co. — October    Sales. — 

1923— Oct.— 1922.  Increased      1923 — 10  Mos.— 1922.       Increase. 

$7,246,079     $6,018,545     $1,227,534|$61,263,526  $48,363,205  $12,900,321 
—V.  117,  p.  1670,  1134. 

(S.  H.)  Kress  &  Co. — October  Sales. — ■ 

1923— October— 1922.        Increase.    I      1923—10  Mos.— 1922.      Increase. 
$2,985,029       $2,796,888       $188,141   $25,274,157   $22,590,054   $2,684,103 
—V.  117,  p.  1670,  1134. 

Laclede  Gas  Light  Co. — Dividend  of  3}4%. — 
A  dividend  of  3  lA  %  has  been  declared  on  the  outstanding  Common  stock, 
par  $100,  payable  Dec.  1  to  holders  of  record  Nov.  17.     A  regular  quarterly 
dividend  of  1%  %  on  the  Common  stock  was  paid  Sept.  15  last,  while  on 
July  5  last  a  distribution  of  314%  was  made  (see  V.  116,  p.  2773). 

Due  to  the  limitations  of  the  company's  rates  by  the  State  regulatory 
bodies  this  company  was  only  able  to  pay  a  dividend  of  1  %  %  on  the  Com- 
mon in  1919  and  no  dividends  in  1920  and  1921.  In  1922  it  paid  only 
5H%.  The  present  dividend  of  3\4%  affords  the  stockholders  a  further 
partial  recoupment  for  the  inadequate  dividends  during  the  periods  men- 
tioned.—V.  116,  p.  2773. 

Lehigh  Valley  Coal  Co. — Final  Dissolution  Decree. — 
See  Lehigh  Valley  RR.  under  "Railroads"  above. — V.  116,  p.  622. 

Lehigh  Valley  Coal  Sales  Co. — Dissolution  Decree. — 
See  Lehigh  Valley  RR.  under  "Railroads"  above.— V.  116,  p.  622. 

Link-Belt  Co.,  Chicago. — Acquisition,  &c. — 
President  Charles  Piez  announces  the  purchase  of  the  Meese  &  Gottfried 
Co.  by  the  Liuk-Belt  Co.,  and  its  consolidation  with  the  Link-Belt  Pacific 
Co.  and  the  Link-Belt  Northwest  Co.,  the  two  Pacific  Coast  subsidiaries. 
The  new  organization  will  be  known  as  the  Link-Belt  Meese  &  Gottfried 
Co.,  with  headquarters  at  San  Rrancisco,  and  sales  offices  at  Los  Angeles, 
Cahf..  Seattle,  Wash.,  and  Portland,  Ore.  The  officials  include  Charles 
Piez,  Chairman  of  the  Board;  B.  A.  Gayman,  Pres.;  Harold  H.  Clark,  Vice- 
Pres.  &  Sales  Mgr.;  Leslie  W.  Shirley,  Treas.,  and  Richard  W.  Yerkes, 
Sec— V.  115,  p.  189. 

Loew's  Windsor  Theatres,  Ltd. — Dividend  Correction. — 

Loew's  London  Theatres,   Ltd.   (not  the  above  company,   as  recently 

reported),  paid  the  regular  quarterly  dividend  of  1%%  on  the  I'ref.    lock, 

together _with  a  dividend  of3'A%  to  apply  on  account  of  arrears,  Oct.  15. 

(P.)  Lorillard  &  Co.,  Inc. — Denies  Price  Agreements. — 
A  dozen  or  more  tobacco  firms  have  denied  the  existence  of  an  "agree- 
ment to  regulate  prices,"  or  otherwise  restrain  trade  in  inter-State  com- 
merce, as  charged  by  the  Federal  Trade  Commission,  in  its  recent  complaint 
against  the  P.  Lorillard  &  Co.,  Inc..  and  the  Now  England  Tobacco  Con- 
ference. While  admitting  membership  in  the  conference,  which  had  as 
r  ?Turp0se  tne  resulating  of  discounts  among  the  wholesale  tobacco  dealers 
or  New  England,  most  of  the  firms  denied  thev  were  governed  by  the 
attempts  of  the  conference  at  price  regulations. — V.  117.  p.  1784. 


McCord  Radiator  &  Mfg.  Co. — Earnings. — 
Period—  _  Sep*.1923.       9Mos. End. Sept. ZQ  '23. 

N et  earnings  after  depreciation $64,568  I    1 1  7 

— V.  117,  p.  1354,  1135.  '       '      ' 

McCrory  Stores  Corp. — Octoh  r  Sales. — 

1923— October— 1922.        Increase.    |      1923—10  Mos. — 1922       Increase 
Sl.877.387      *1,435-6|6        $441,701 1*15.961,600  S12.570.724   $3,390,876 
—  v.  117,  p.  1784,  16/0. 

Mclntyre   Porcupine  Mines,   Ltd. — Acquisition. — 
The   company,   it   is  reported,   recently   purchased   for  cash    the  Piatt 
Veteran  claim,  consisting  of  160  acres,  situated  immediately  east  of  the 
Bollinger  Consolidated  and  Mclntyre-Porcupine  Mines. — V.  117,  p.  1895. 

Mack  Trucks,  Inc. — Quarterly  Earnings. — 

3  Months  Ended —  q  • 

Period—  Sept.  30  '23.  June  30  '23.  Mar.  31  '23  10 '23' 

xNet  profits $1,825,770     $2,529,544     $1,514,932     $5,870  246 

1st  &  2d  Pref.  dividends.         284,436  284.436  281. 136  853,309 

Sur.  avail,  for  Com.  stk.  $1,541,334  $2,245,108  $1,230,496  $5,016  937 
The  surplus  of  $5,016,937  for  the  nine  months  compares  with  $2  776  564 

for  the  first  nine  months  of  1922.  '        ,awl 

x  After   deductions   of  charges   for   depreciation,    maintenance,    repairs 

and  estimated  Federal  taxes. 

Comparative  Balance  Sheet. 
Sept.  30'23.  Dec.  31'22. 

Assets — ■  S  $ 

Real  estate,  plants 

&  equipment...  8,159,887     7,931,318 
G'd-will&pat.rts.  2,386,565     2,386,565 

Cash 4,174,797     4,231,044 

Investments 16,773 

Receivables 8,659,400     6,245,231 

Inventories 14,861,504  12,572,426 

Def'd  charges 227,803        175,735 


Sept.  30'23.  Dec.  31'22. 

Liabilities —  $  $ 

Capital  stock xl7,869,700  17,869,700 

Acc'ts  pay.,  &c_._   2,532,607     2,499,130 
Equity  of  minority 

stockholders     in 

sub.  cos 

Reserve  for  taxes: 

1922 174,090\ 

1923 890,000/ 

Res.  for  conting..  1,152,535 


37,759 
568,715 


792  535 
Surplus 1 5i851  ^025  1 1 ,79 1  [254 


Total 38,469,957  33,559,092       Total ...38,469,957  33,559,092 

x  Includes  1st  Pref.  7%  cumulative  stock,  authorized,  109,219  shares 
of  a  par  value  of  $100  each;  issued,  109,218.9107  shares:  2d  Pref.  7% 
cumulative  stock  authorized,  53,478  shares  of  a  par  value  of  $100  each-  is- 
sued, 53,317.00119  shares;  Common  stock  authorized,  320,000  shares  of 
no  par  value,  issued  283,108  shares;  stated  capital,  $17,869,700. — V.  117, 
p.  1135,  675. 

Maiden  (Mass.)  Electric  Co. — Par  Value  Changed. — 
See  Eastern  Masscahusetts  Electric  Co.  above. — V.  117,  p.  1243. 

Maiden  &  Melrose  Gas  Light  Co. — Par  Value  Changed. — 
See  Eastern  Massachusetts  Electric  Co.  above. — V.  117,  p.  1243. 

Manhattan   Electrical  Supply  Co. — Earnings. — 
Nine  Mos.  Ended  Sept.  30 —  1923  1922 

Net  sales     $5,303,387     $4,923,662 

Cost  of  sales 4,105,464       3,626.794 

Gross  profits $1,197,923     $1,296,868 

Other  income 94,091  165.087 


$1,461,955 
1,025.331 


Total  income $i  ,292 ,0i4 

Selling,  general  administration,  &c,  expenses 1,157,414 

Net  profit x$134,600      y$436^624 

x  After  depreciation,     y  Before  depreciation. — V.  117,  p.  675. 

Michigan  Sugar  Co.,  Saginaw,  Mich. — Resumes  Dips. — 

The  company  has  declared  a  dividend  of  114%  on  the  6  %  Cumul    Pref 

stock,   payable  Dec.    1   to  holders  of  record  Nov.    15.     This  is  the  first 

distribucion  on  the  Preferred  since  Sept.  i5  1921 ,  when  a  quarterly  payment 

of  114%  was  made.— V.  117,  p.  891.  ju«uh, 

Midwest   Engine   Corp. — Receiver   Sought. — 
The  appointment  of  a  receiver  for  this  corporation  (successor  to  the  Mid- 
west Engine  Co.,  per  reorganization  plan  in  V.  114.  p.  952)  was  asked  in  a 
suit  filed  in  Superior  Court  at  Indianapolis  Nov.  2  bv  the  Butler  Mfg.  Co 
and  Charles  R.  Butler.     The  suit  was  based  on  an  alleged  indebtedness 
of  $8 1 0  growing  out  of  a  sale  of  pistons  to  the  Midwest  concern . — V.  1 1 5,p.767 

Miller  &  Lux,   Inc. — Lease. — 
See  California  Petroleum  Corp.  above. — V.  114,  p.  1541. 

Missouri  Power  &  Light  Co. —  To  Issue  Bonds. — 
Application  has  been  made  to  the  Missouri  P.  S.  Commission  bv  the 
above  company  for  authority  to  issue  $3,000,000  1st  Ref.  20- Year  bonds 
and  $1,230,000  25- Year  debentures.  The  companv  also  seeks  authority 
to  retain  the  present  $700,000  Pref.  stock  issue  of  the  Missouri  Utilities  Co. 
which  it  succeeds,  and  to  convert  the  present  $300,000  Common  stock  issue 
into  30,000  shares  of  no  Dar  value  stock. 

The  Missouri  Power  &  Light  Co.  will  own,  either  directly  or  indirectly, 
ten  utility  corporations  in  the  State,  as  follows:  Missouri  Utilities  Co., 
(V.  116,  p.  1059),  Jefferson  City  Lt..  Ht.  &  Pwr.  Co.  (V.  116,  p.  1539). 
Jefferson  City  Bridge  &  Transit  Co.  (V.  97,  p.  1663),  Moberlv  Lt.  &  Pwr. 
Co.,  Boonville  Lt.,  Ht.  &  Pwr.  Co.,  North  Missouri  Lt.  &  Pwr.  Co.,  Frank- 
fort; Adair  County  Lt.,  Pwr.  &  Ice  Co.,  Kirksville;  Missouri  Lt.,  Ht.  &  Pwr. 
Co.,  Kirksville;  LaPlata  Lt.,  Ht.  &  Ice  Co.;  Huntsville  Lt.  &  Pwr.  Co.; 
Citizens  Electric  Light  Co.,  Higbee. 

It  is  also  stated  that  the  company  will  also  own  public  utility  corporations 
in  Oklahoma,  Illinois  and  one  in  Ohio.  According  to  reports,  the  companv 
is  controlled  by  the  same  interest  that  organized  the  Illinois  Power  &  Light 
Corporation. 

Missouri  Utilities  Co.  (Mexico,  Mo.). — Proposed  Merger. 
See  Missouri  Power  &  Light  Co.  above. — V.  116,  p.  1059. 

Montclair  (N.  J.)  Water  Co. — Consolidation. — 
See  East  Jersey  Water  Co.  above. — V.  117,  p.  1895. 

Montgomery  Ward  &  Co.,  Chicago. — Sales. — 
Vice-Pres.  Robert  E.  Wood  says  in  substance:  "Last  month  we  did  the 
largest  business  in  our  history.  We  estimate  that  sales  this  voar  will  exceed 
last  year's  by  $40,000,000.  We  will  do  about  $135,000,000  gross  businsss. 
We  expect  the  present  volume  to  continue  throughout  this  and  next  year. 
The  results  of  our  business  clearly  indicate  the  strong  manner  in  which 
the  organization  is  constructed."     See  also  V.  117,  p.  2001. 

Mother  Lode  Coalition  Mines  Co. — Copper  Output  (Lhs.) 
Oct.  1923.  Sen*.  1923.  Au(j.l923.  July  1923.  «7unel923.  May  1923 
3,053,303        2,965,739       3.033,643       2,980.678       2,957.612       2.670.916 

The  company  in  October  produced  13.075  dry  tons  of  ore,  assaying 
12.75%  copper,  consisting  of  1.1  19  tons  of  high-grade  ore  assaying  58.79'  ,, 
copper,  giving  1,337,602  lbs.,  and  11,926  dry  tons  of  milling  ore  assaying 
8.31%  copper,  giving  1.715,701  lbs.,  making  the  total  3,053,303  lbs.  of 
copper.— V.   117,  p.   1671. 

Motor  Products  Corp. — Plan  Approved. — 

The  stockholders  approved  a  plan  of  reorganization  which  provides  as 

follows:  Each  shun'  of  Common  and  Class  "I!"  slock  of  the  present 
corporation  will  be  exchanged  for  a  0 '.'<',  debenture,  par  value  $100.  and 
one  share  of  Preferred  stock  of  no  par  value,  redeemable  at  $50.  on  which 
dividends  of  $4  annually  will  be  paid,  and  one  share  of  new  Common  stock 
of  no  par  value.     class  "B"  holders  are  to  surrender  the  exclusive  i 

rights  which  they  now  have  and  consent  to  the  dissolution  of  the  pre 

corporation.     The    present    capitalization    consists    of   57,500    shares    of 

Common   (or  Class  'A"  Stock)  and  5,000  shares  of  Class  "I!"  stock.      The 

reorganized  company  will  have  62.510  Preferred  shares,  t;7.,ri(ii>  Common 
shares,  both  of  no  par  value,  and  :s>(>,750,000  20- Year  6'  i  (Joid  debentures. 
— V.  117,  I).  1895. 

Mountain   States  Tel.   &  Tel.   Co.  -    !  .  — 

The  company  has  applied  to  the  I.-H.  c.  Commission  for  authority  to 

acquire  the  properties  of  the  Iron  County  Telephone  Co.      V.  117,  p.  1243. 
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cars,  camp  ired  with  3  fi  18 
...1  i  ii.i  Oci  II  1923  the 
it-  schedule  of  i.ii.onii  cars 


fcfut  u. >l  Oil  Co.      M  Oil  Co. 

"is   it  N  understood,  are  under  waj  wherebj  the  companj  »iil 
lire  control  ..r  in.-  Continental   Oil   Oo    through  exchange  of  stock 
•i.in. mi-    however,  hove  n.n  progressed  to  the  point  of  establishing  ;i 
price  bub   11  la  t*id      \     1 1:.  p,  jj  i 

Nash  Motors  Co.       Sfl        — 
lea   in   October   totaled    I  215   p 

ill    It       I.,    1»,,N 

)    sold   close   to   S  '  imhi   cars     against 
for  the  >>■ .  •       \     U7.  p    |7 

Nashnweno  Mills,  New  Bedford,  Mass.  To  Increase 
Capital     33  1-395   Stock  Dividend  Proposed. — 

'•'I1  ilders  will  shortl]   vote  on  Increasing  the  authorised  capital 

000     dl  outstandli  -     000  000    par  $100.      If  the 

increase  Is  author! zed    It  is  proposed  to  doclai  ick  dividend. 

\     1 15,  p   BM;  \     1 15,  p   768;  V.  112,  p.  176. 

National  Department  Stores,  Inc. — To  Acquire  Frank 
.v    >',  It     Department  Stores     Sales. — 

The  stockholders  trill  vote  Not    12  on  authorising  the  Issuance  of  S3 .000  - 
000  Ht  Preferred  stock,  par  000,000  2d  Preferred  stock,  par  S100 

.mil  200,000  shares  ol  Common  stock,  do  par  value.  The  company  has 
completed  negotiations  for  the  purchase  of  the  Frank  &  Seder  department 
store  group,  and  will  Issue  the  above  securities  In  payment  therefor 

rhe  stores  Included  In  the  deal  are  Prank  &  seder.  In-.;  Frank  &  Seder 

<  o  .  of  Philadelphia;  the  Kink  Co..  I.ewin-Xeiman  Co.  and  Frank  &  Seder 

<  o..  ot  Detroit. 


^SSMM^S^aWaS!^  l"  ""  C0Mtmcted  Md  ™'  '»' 


Least 


The 


urn    plant,   transmission   line  and  substations  have  bam 
leased  to  Pennsylvania  Ohio  Power  &  Light  Co.  for  „  term  of  999  ySm 
a    pel   and   unconditional   anual  rental  equal   to  the    annual    Interest 
charges  on    the  total   Indebtedness  of  the  company   upon  completions 
!,'!'.M','.'.  .,'.":'",''">''. I>l,ls  three  lillR's  the  annual  dividend  requirements  of 


Gold   li.iiiils   i\ 

ommon   stock,  are 

power  plant,  transmission 

lessee 

gainst  such 

an  amount 


Sa-  Month  and  Nint  Months  ending  Oct.  31. 

1923— Oct. — 1922.  Increase,       1923-9  Mos.-1922.  Increase. 

19,729     13.436.472        $373,257  S27.3C9.901    $23,413,490  $3,956,411 
— \  .  117.  p.  1562,  1243,  900. 

Neild  Mfg.  Co.,  New  Bedford,  Mass. — Extra  Dividend. — 
An  extra  dividend  of  1 '    has  been  declared  on  the  outstanding  $1,200  000 
eapital   stock,   par  $100.   In  addition   to  the   usual  quarterly  dividend  of 
2r,  .  both  payable  Nov.  15  to  holders  of  record  Nov.  1. — V.  116,  p.  1421. 

New   Cornelia   Copper   Co. — Omits   Dividend — Output. — 
The  directors  have  voted  to  omit   payment  of  the  quarterly  dividend  of 
25  cents  per  share,  usually  paid  Nov.  20  on  the  outstanding  $9,000,000  capi- 
tal stock,  pars.,       Dividends  at  the  rate  of  SI  per  annum  (25  cents  quar.) 


this  Preferred  stock 

Purpose.     Proceeds  from  the  sale  of  this  Pref.  stock,  together  with  thosa 
already  received  from  the  sale  of  $7,000,000  1st  Mto 

"'•    p.     1244)    and    150.000   shares   or   no    par    value   (' 

equivalent    to  the  estimated  est.  of  the 

line  an,  I  substations.       Any  excess  of  such  cost  will    be 'paid   by  the 'lessee 
Additional    bonds    to    the   extent   of  $50(1,(1011    may    be   Issued    agains     sncl 
excess    cost.    ,„    which    event     the    rental    will    be    increased    by    an    a 
equal  to  twice  the  annual  Interest  Charges  on  such  additional 'bonds 

/  ennsvlvania  Ohio  Power  A  Light  Co. — Owns  an  extensive  system  sunnlvin 

electric  light    and    power   within    a    territory   of  000   sq.    miles   in    western 
SPcSPyKyB™  and  easte™  ,)ni"       Nmv  owns  three  power  plants  of  a  total 
ol   9.S.190   h     p.    present   installed   generating  capacity.   -J3f)   miles  of  high- 
VOItage  electric  power  transmission  lines  and  extensive  distribution  lines 
('apiiaii:„lion—  Authorized.  Outstanding 

st  Mtge.  Sinking  Fund  Cold  bonds $35,000,000  $7,000  000 

I  rel.  stock,  ,  \   Cumul.  Guar,  (this  issue)      6,000,000  3  000  000 

(ommon  slock  (no  par  value) 300,000  shs.  150.000  Shi 

framings  oj  Pennsylvania-Ohio  Power  &  Light  Co. — Year  end.  Sent   30  i<m' 

Gross  revenue  (including  other  income1) 

Operating  expenses,  maintenance  and  taxes 


-$5,524,612 
2.941.918 


Total  income  available  for  rentals* $2,582 


694 


were  paid  from  Feb.  20  1922  to  Aug.  20  1923.  incl 
1918  1919  1920  1921 

None 


quar.) 
Dividend  record  follows: 
1922  1923 

50c.  None  $1  75c. 

.«T,"£  £Slumet.  &   Arizona  -Mining  Co.  owns  approximately  70%  of  the 
$9, 000. 000  stock  of  the  New  Cornelia  Copper  Co. 

Month  of—  Oct.  1923.  Sept.  1923.  Aug.  1923.    July  1923. 

Copper  production  .lbs.  >        -.3.436.861     3,271,655     3,372,243     3,183,921 


r.  IV, 


1135. 


p.  1562 

New  York  Shipbuilding  Corporation. —  Tenders. — 
The  Union  Trust  Co.  of  Pittsburgh,  trustee,  will  until  Nov.  19  receive 
bids  for  the  sale  to  it  of  First  Mtge.  30- Year  5%  Sinking  Fund  gold  bonds 
due  Nov.  1  19-16.  to  an  amount  sufficient  to  exhaust  $187,500,  at  a  price 
not  exceeding  102  '•i  and  interest. — V.  117,  p.  1785. 

New  York  Title  &  Mtge.  Co.,  N.  Y.— Stock  Increased.— 
»-Ts™  stockholders  on  Nov.  8  increased  the  authorized  capital  stock  from 
S5000.000  to  S6.000.000.  par  $100.     The  stockholders  will  be  given  the 
ng2t«to  subscnbe  for  one  share  of  stock  for  each  five  shares  now  held 
at  $12o  per  share. — V.  117.  p.  1896. 

Nipissing  Mines  Co.,  Ltd, — Output,  &c. — 
in  October  the  company  mined  ore  of  an  estimated  net  value  of  $175  800 
and  snipped I  101.134  fine  ounces  of  bullion  valued  at  $64,537,  with  silver 
figures  at  63?ic.  per  ounce.  Production  of  cobalt  in  October  was  19  550 
lbs  compared  with  21 ,566  lbs.  in  September.  The  low  grade  mill  treated 
/  ,254  tons  and  the  high  grade  plant  i77  tons  in  October.  In  September  the 
low  grade  mill  treated  6,858  tons  and  the  high  grade  plant  i3i  tons.  Com- 
pare V.  117,  p.  16/ 1. 

Nordyke  &  Marmon  Co. — Resignation. — 

F.  E.  Moskovics  has  reined  as  Vice-President,  but  will  retain  a  substan- 
tial stock  interest  in  the  organization. — V.  109,  p.  2362. 

Northern  Indiana  Gas  &  Electric  Co. —  Tenders  — 

Ti,Tneoentr?,1  £rust  Co   of  Illi;lois-  trustee,  125  West  Monroe  St..  Chicago 
111.,  will  until  Nov.  14  receive  bids  for  the  sale  to  it  of  30- Year  5%  1st  & 
Consol     Mtge.  gold   bonds  of  Michigan  City  Gas  &   Electric  Co     dated 
May  1  1907.  to  an  amount  sufficient  to  exhaust  $40,179,  at  a  price  not  ex- 
ceeding par  and  Int. —  Vr.  117,  p.  1563. 

Northern  New  York  Utilities,  Inc. — Merger. — 

F.  L.  Carlisle  &  Co..  Inc..  New  York,  announce  the  purchase  of  the  entire 
Common  stock  of  the  Rome  Gas  &  Electric  Light  &  Power  Co  bv  the  in 
terests  owning  the  Northern  New  York  Utilities,  Inc..  and  the  Power  Com 
of  New  \  ork.  These  companies  do  the  major  part  of  the  gas,  electric  light 
and  power  business  of  northern  New  York  and  wholesale  power  to  the  Utica 
Gas  &  Electric  Co.  Application  will  be  made  shortly  to  the  New  York 
P.  S.  Commission  for  permiss'on  to  merge  the  Rome  Gas  &  Electric  Li"ht  & 
Power  Co.  with  the  Northern  New  York  Utilities    Inc 

The  Rome  company  furnishes  gas  and  electricity  in  the  Citv  of  Rome  N 
V'Tjin>d  jas  purchased  from  the  National  Gas,  Electric  Light  &  Power  Co' 
of  Philadelphia,  Pa.     The  purchase  price  was  not  stated  ™wer  <-°- 

The  kilowatt  hour  output  of  the  two  Northern  New  York  companies 
and  Rome  company  combined  will  exceed  250,000,000  per  annum  The 
purchase  represents  an  important  step  in  bringing  the  large  hvdro-electrie 
resources  of  the  northern  part  of  the  State  into  wider  and  more  diversified 
uses  Northern  New  York  Utilities,  Inc.,  and  the  Power  Corp  of  New 
York,  under  identical  management,  control  a  large  portion  of  the  inland 
water-power  resources  of  New  York  State.  The  former  company  has  for 
years  supplied  domestic  users  and  industries  with  electric  light  and  power 
The  latter,  organized  m  1922,  to  own,  develop  and  operate  water  powers' 
ct^cems.— V6  1°17  ^^lesale  to  public  utility  and  manufacturing 

Northern  States  Power  Co.   (Minn.).— Listing  — 
r-r^e  Chl™Z°  Stoc^,  B?change  has  authorized  the  listing  of  $6,170  000 
Common  stock,  par  $100. — V.  117.  p.  1896.  '   '     u,uuu 

Nunnally   Company. — Earnings. — 

Quarter  Ended 

P/>„-„rf  Sept.  30     June  30     Mar.  31 

Period —  1923  1923  1923 

Net  income  before  depr.  &  Fed'l  taxes. $41. 714     $36,971     $21,063 
V  .  1 1/  ,  p.  o/  o. 


9  Mo. end 
Sept.  30 
1923. 

$J9,748 


Ohio  River  Edison  Co.— Guaranteed  Pref.  Stock  Offered  — 
Bonbright  &  Co.,  Inc.,  and  Eastman,  Dillon  &  Co     New 
lork,  are  offering  at  93^  (and  divs.  from  Oct.  1  1923)    to 
yield  about  7V2%  .  $3,000,000  7%  Cumul.  Guaranteed  Pref 
(a.  ct  d.J  stock,  par  #100  (spp  advertising  pages') 
„^V1<Je?ds.p§vabIe,  Q_J-     Redeemable  as  a  whole  on  any  div    date 
T&#f&!M5t  30  anA,not  more  than  60  days'  notice,  at  $110  and  divs' 
vl^Pn?°%r  Presen*  Federal  normal  income  tax.     Transfer  agent   Bankers 

Gu«™^;,NeTTJn°^Vregi s,t,rar-  Cenlral  Union  Trust  c°-    New "Vork 
liamdation  \^E5 conditionally  guaranteed  as  to  payment  of  dividends  and 

b^tn?OhiTEdisoneSo0r'Sement  °f  gUarM,ty  °n  eaCh  stock  certificate 
Data  from  Letter  of  President  B.  F.  Wood,  New  York,  Nov.  7. 

Comprat/.— Has  under  construction  a  modern  steam  electric  power  nlant 
on88nn?.hb0  ^lversnear  Toronto.  Ohio,  with  an  inigal instalKapS 
ol  SS.000  n.  p.  Company  has  arranged  for  thp  ai>miidt(nT!rf  *.,.»s-rr  ? 
land  to  care  for  an  ultimate  capacity'of  375.000  h  T  The  output0 wm 
be  distributed  by  the  Pennsylvania-Ohio  Power  &Lisht  Co  in  nil  • 
portant  industrial  district  lyin|  bewteen  Pittsburgh  7r>ri?lX»u ?«*  .  the  lm_ 
at  Youngstown.  Ohio  and  Sharon  a^d  Newclstk ^Pa  th"  „ wSf 
wdl  be  connected  with  the  transmission  lines  ofPfinn^Vinn  aSdP  nt 
&  Light  Co.  near  Boardman,  Ohio,  by  a  higt^ag^^eNtower  ^aTs- 


♦According  to  the  accounting  rules  of  the  Ohio  P.  U.  Commission  under 
whose  jurisdiction  this  company's  accounts  are  kept,  the  rentals  under 
tins  lease  become  an  operating  expense  chargeable  against  income  beforn 
fixed  charges  are  deducted. 

The  percentage  of  gross  earnings  from  electric  light  and  power  and 
miscellaneous  business  is  more  than  88%  while  that  from  the  electric 
railway  is  less  than  12% ,  most  of  the  latter  being  derived  from  high-speed 
interurban  lines  on  private  right-of-way. — V.  117,  p.  1244. 

Old  Dominion  Co.  (Me.).— 1923  Copper  Output  (Lbs  )  — 
>%JS?Sr««        September.        August.  July.  June.  May 

2.297  000       2,022,000       2,058,000       2,421,000       2,285,000       2.187  000 
—  V.  117,  p.  1671.  1244. 

Palmolive  Co.,  Milwaukee,  Wis. — Reorganization  Plan. — 
Vice-President  Chas.  S.  Pearce  in  a  circular  to  holders  of 
the  Preferred  stock,  says: 

Owing  to  the  rapid  growth  of  the  business  of  the  company,  it  has  become 
necessary  to  provide  for  its  continuing  expansion.  The"  directors  have 
given  careful  consideration  to  the  manv  problems  involved  and  have 
worked  out  a  plan,  which  has  been  approved  by  all  of  the  Common  stock- 
holders, and  they  all  hive  agreed  to  exchange  their  holdings  for  Common 
stock  in  a  new  corporation  of  the  same  name  to  be  organized  in  Delaware 

ivet/'  Delaware  Corporation . — The  new  Delaware  corporation  will  acquire 
directly  or  indirectly,  all  of  the  assets  of  the  Wisconsin  corporation  and 
its  subsidiaries:  and  will  proceed  to  build  a  modern  plant  for  the  manu- 
facture of  our  products  in  New  Jersey,  in  a  location  that  has  the  advantages 
of  both  rail  and  water  transportation  and  of  seaboard  warehouse  facilities 
for  the  handling  of  imported  oil  and  other  raw  materials. 

Advantages  of  Plan. — It  is  estimated  that  the  earnings  through  the 
advantages  resulting  from  the  reorganization  will  be  a  substantial  source 
of  increased  earnings. 

New  Preferred  Stock  Issue. — In  order  to  provide  the  necessary  capital 
for  the  expansion  of  the  business  and  to  carry  out  the  plan  of  reorganization 
the  Delaware  corporation  will  now  issue  $4,000,000  7%  Pref.  stock  of 
which  substantially  $3,000,000  will  be  used  to  retire  the  Pref.  stock  of  the 
Wisconsin  corporation  now  outstanding,  and  the  balance  will  be  available 
for  working  capital  and  for  initial  steps  in  the  development  of  the  eastern 
plant. 

Retirement  or  Exchange  of  Existing  Pref.  Stock. — The  plan  provides  for 
calling  all  of  the  Preferred  stock  of  the  Wisconsin  corporation  on  the  next 
dividend  date,  Jan.  1  1924  at  $105  per  share.  The  new  Pref.  stock  of  the 
Delaware  corporation  will  be  sold  at  $101  per  share.  In  order  to  enable 
present  Preferred  stockholders  an  opportunity  of  securing  the  new  stock 
it  has  been  arranged  that  they  may  exchange  their  stock  for  an  equai 
number  of  shares  of  the  new  stock,  on  the  basis  of  receiving  the  call  price 
of  $105  and  paying  $101  for  the  new  stock,  a  difference  of  $4  per  share 
which  will  be  paid  in  cash  immediately  upon  receipt  of  certificate  endorsed 
in  blank.  It  will  greatly  facilitate  the  plan  and  will  also  effect  a  saving 
in  expense  if  the  exchange  is  made  immediately.  Certificates  should  be 
sent  to  the  offices  of  the  company,  Milwaukee,  Wis. 

Offering  of  Pref.  Stock. — Morris  F.  Fox  &  Co.,  Milwaukee, 
and  Bosworth,  Chanute  &  Co.  are  offering  at  101  and  divs. 
(subject  to  the  right  of  Pref.  stock  to  exchange  their  stock 
as  above)  $4,000,000  7%  Cumul.  Pref.  (a.  &  d.)  stock 
(par  $100). 

Redeemable,  all  or  part,  on  60  days'  notice  at  110  and  divs.  Callable 
for  the  annual  redemption  fund  on  30  days'  notice  at  107  H  and  divs 
Divs.  payable  Q.-.T.  Free  from  present  normal  Federal  income  tax 
Illinois  Merchants  Trust  Co.,  Chicago,  registrar.  Continental  &  Com- 
mercial Trust  &  Savings  Bank,  Chicago,  transfer  agent. 

Capitalization  after  Completion  of  Plan —     Authorized.  Outstanding 

7%  Cumul.  Preferred  stock $12,000,000  $4,000,000 

Common  stock  (no  par  value)  Class  "A"_         450,000  shs.  250,000  shs 

Common  stock  (no  par  value)  Class  "B"_  50,000  shs.  None 

No  Mortgage  Debt. — Company  has  no  mortgage  debt  and  can  have  none 
(except  purchase  money  mortgage  on  newly  acquired  property)  without 
consent  of  holders  of  75%  of  Pref.  stock. 

Redemption  Fund. — After  Dec.  31  1925  and  annually  thereafter  compinv 
shall  retire,  by  purchase,  tender  or  call,  at  least  3%  of  maximum  amount 
of  Preferred  stock  theretofore  issued. 

Data  from  Letter  of  V.-Pres.  Chas.  S.  Pearce,  Oct.  16. 
Company. — Starting  with  a  very  modest  capital  in  1864,  business  has 
grown  steadily,  year  by  year,  to  a  recognized  position  in  the  soap  industrv 
Palmolive  soap  is  the  largest  selling  brand  of  toilet  soap  in  the  United 
States  and  Canada,  and  has  wide  distribution  in  nearly  all  foreign  countries 
The  Palmolive  Co.  (of  Del.)  recently  organized  to  facilitate  the  normai 
growth  and  expansion  of  the  business,  will  succeed,  either  by  direct  owner- 
ship or  through  subsidiaries,  to  all  of  the  business  and  assets  of  the  present 
corporation,  the  Palmolive  Co.  (of  Wis.).  Among  subsidiaries  are  Palm- 
olive Co.  of  Canada,  Ltd.,  Palmolive  Co.  of  Eng.,  Ltd..  the  Palmolive 
Co.  (Australasia),  Ltd.,  and  Societe  Anonyme  Palmolive,  France. 

In  addition  to  Palmolive  soap,  products  include  other  brands  of  soap 
Palmolive  shaving  cream,  Palmolive  shampoo  and  manv  Palmolive  toilet, 
specialties.  Company  has  26  sales  offices  in  the  United  Sttacs  three 
in  Canada,  and  one  each  in  London,  Paris,  Havana,  Shanghai  Sydney 
(Australia) ,  and  Wellington  (New  Zealand) . 
Growth  of  the  Business  is  Indicated  by  the  Following  Sales  (Calendar  Years) 

1907 $801,000 

1915 2,789,000 

1916 3.899.000 

1917 5.668,000 

Manufacturing  plants  located  at  Milwaukee,  Chicago,  Portland  (Ore.) 
Toronto  (Can.),  and  Sydney  (Australia),  the  largest  being  at  Milwaukee, 
where  the  company  owns  three  large  factory  buildings  and  leases  several 
others  for  warehouse  purposes.  Company  is  planning  to  erect  an  additional 
manufacturing  plant  in  New  Jersey  at  tidewater  in  order  to  more  econom- 
ically and  more  expeditiously  handle  the  Eastern  and  some  of  its  export 
business.  Stocks  of  goods  are  maintained  not  only  at  the  factories  but 
also  at  30  warehouses  in  the  United  States  and  at  all  foreign  offices 

Purpose. — Of  the  proceeds  of  this  issue  of  $4,000,000  of  Pref.  stock. 
$3,000,000  will  replace  a  like  amount  of  the  Pref.  stock  (about  to  be  retired, 
of  the  Wisconsin  company,  and  the  balance  will  be  available  for  working 
cap  tal  and  for  the  initial  steps  in  the  development  of  the  new  plant  in 
New  Jersey. 

Earnings. — The  average  earnings  for  the  past  5  '  .  years  after  deducting 
all  taxes  and  depreciation,  have  been  at  the  rate  of  $1  366  16''  per  year, 
or  4  8-10  times  annual  dividend  requirements  on  this  issue  of  $4,000,000 
Pref.  stock.  No  year  during  this  period  shows  a  loss.  Net  earnings  for 
1922  amounted  to  $2,990,247,  or  over  10  times  Pref.  stock  dividend  require- 


1918 $9,085,000 

1919 13,944,000 

1920 16,306,000 


1921 $18,064,000 

1922 22,377,000 

1923  (9mos.)  19,580,000 
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mt.    Net  earnings  for  the  first  six  months  of  1923  were  $1,446,392. 
ie  Wisconsin  company  has  had  Pref.  stock  outstanding  for  the  past  25 
irs,  and  the  Pref.  stock  dividend  has  always  been  paid  when  due. 
nsol.  Bal.  Sheet  as  at  June  30  1923   (after  Giving  Effect  to  the  Plan) 


Assets — 

ish  resources $2 ,422 ,084 

ceivables -  2,866,426 

ventories. -  4,441,974 

reinsurance 11.968 

Hpd.subscr.  tocap.stk.  269.345 

];zes.,  stocks,  bonds,  &c  78,957 

Itad 421,735 

Jknt     &     equip.,     less 

lepreciation... 3,479,630 

jspaid  advertising,  ins., 

k  reorganization  exp._  693,453 

( odwill,  trade  name,  &c  1 
117,  p.  1896. 


Liabilities — 

Accounts  payable $1,068,939 

Wages,  salaries,  commis., 

&c,  accrued 334.354 

Reserve  for  taxes 979.410 

Empl.  stk.  purch.  contr.  66,113 

7%  Cumul.  Pref.  stock..  4,000,000 
Common  stock   (no  par) 

250.000  shs.  Class  "A" 

at  declared  value 5 .000 .000 

Surplus 3,236,759 


Total  (each  side) $14,685,575 


f 

Passaic  (N.  J.)  Consolidated  Water  Co. — New  Company- 

lee  East  Jersey  Water  Co.  above. 

Pennsylvania-Ohio  Power  &  Light  Co. — Lease,  &c. — 
lee  Ohio  River  Edison  Co.  under  "Industrials"  below. — V.  117,  p.  1236. 

People's  Gas  Light  &  Coke  Co. — Stock  to  Employees. — 
The  company  has  adopted  a  plan  whereby  custodiers  and  employees 
ry  purchase  its  stock  on  the  installment  plan.  The  terms  are  $10  per 
•  ire  down  and  $10  per  month  per  share  until  final  payment.  Each  pur- 
ser may  buy  not  more  than  five  shares.  The  stock  wUl  be  bought  bv 
ii  company  in. the  open  market. — V.  117,  p.  448. 

Philad^I^bia  &.  R^adiner  Coal  Sr  'Iron  Co. —  Plan. — 
The  stockholders  have  approved  the  segregation  plan  in  so  far  as  it  affects 
:  i  coal  company.  The  plan  includes  the  creation  of  a  new  mortgage  under 
iich  bonds  will  be  issued  in  exchange  for  the  coal  company's  one- third 
iportion  of  the  present  general  mcrtgae-e.  The  stock  of  the  company  is 
ned  by  the  Reading  Co.— V.  117,  p.  1786. 

Pittsburgh  Plate  Glass  Co. — Extra  Dividend. — 
fhe  company  has  declared  an  extra  cash  dividend  of  5%  on  the  outstand- 
Common  stock,  par  $100,  payable  Dec.  1  to  holders  of  record  Nov    15 
I  extra  cash  dividend  of  like  amount  was  paid  Jan.  20  1923.     (See  also 
J116.  P.  1189;  V.  115.  p.  2486.)— V.  117,  p.  216. 

Plymouth  (Mass.)  Gas  Light  Co. — Bonds  Approved. — 
The  Massachusetts  Department  of  Public  Utilities  has  approved  an  issue 
$148,500  6%  10-year  mortgage  bonds,  the  proceeds  of  which  are  to  be 
d  to  pay  outstanding  notes. — V.  110,  p.  2198. 

Pressed  Steel   Car  Co. — Dividends  Resumed. — 

The  directors  have  declared  a  dividend  of  1  %  on  the  Common  stock 

'able  Dec.  18  to  holders  of  record  Nov.  27.     This  is  the  first  distribution 

?e  June  8  1921 ,  when  a  quarterly  payment  of  2%  was  made. 

The  regular  quarterly  dividend  of  \%%  on  the  Preferred  has  also  been 

lared  payable  Dec.  1  to  holders  of  record  Nov.  20. — V.  116,  p.  3005. 

Producers  &  Refiners  Corp. — Offer  of  Prairie  Oil  &  Gas 
.  to  Acquire  51  %  of  Common  Stock. — 

Brief  mention  was  made  in  last  week's  "Chronicle"  of  the  offer  of  the 
lirie  Oil  &  Gas  Co.  to  acquire  51%  of  the  Common  stock  of  Producers 
Refiners  Corp.     The  official  circular  says: 

rhe  Prairie  Oil  &  Gas  Co.  has  offered  to  exchange  shares  of  its  capital 
fk  for  51  %  of  the  outstanding  Common  capital  stock  of  Producers  '& 
finers  Corp.  on  the  basis  of  one  share  (par  $100)  of  Prairie  Oil  &  Gas  Co 
ck  for  10  shares  of  Producers  &  Refiners  Corp.  Common  stock  (par 
i  each) . 

rhe  Prairie  company  was  organized  in  Kansas  on  Dec.  17  1900  and  is 
i  of  the  most  prominent  companies  in  the  oil  industry.  At  the  present 
te  it  has  an  authorized  capital  stock  of  $60,000,000,  of  which  $54,803  400 
outstanding.  Company  is  engaged  primarily  in  the  production  pur- 
se, storage  and  sale  of  crude  oil  and  is  recognized  as  the  largest  purchaser 
1  marketer  of  crude  oil  in  the  Mid-Continent  fields.  It  owns  or  controls 
ensive  producing  oil  and  gas  leases,  as  well  as  undeveloped  properties  in 
lahoma,  Kansas,  Texas  and  Wyoming,  with  a  present  daily  production 
)roximating  25,000  barrels  from  over  4,500  wells,  and  has  storage  ca- 
■ity  of  approximately  60,000.000  barrels.  It  has  no  Pref.  stock  and  no 
ebtodness  of  any  kind  except  accounts  payable  arising  out  of  its  current 
irations.  It  has  also  been  the  consistent  policy  of  the  management  to 
intain  its  current  assets  well  above  normal  requirements  net  current 
ets  amounting  to  $88,736,419  on  the  last  public  statement,  and  at  the 
sent  time  the  company  is  one  of  the  strongest  in  the  United  States  in 
s  respect.  In  addition  to  building  up  a  surplus  that  exceeds  the  amount 
;ne  present  outstanding  capital  stock,  it  has  paid  out  in  dividends  more 
n  $35,000,000  in  cash,  $27,000,000  in  property  and  $36,000,000  in  its 
n  stock  since  May  15  1911.  The  regular  dividend  at  the  present  time 
■8  per  share  per  annum,  but  in  the  past  substantial  extra  dividends  have 
n  paid  from  time  to  time. 

V  consolidation  of  the  activities  of  Producers  &  Refiners  Corp.  and  Prairie 
&  Gas  Co.  would  be  mutually  advantageous  and  very  beneficial  to  the 
nkholders  of  both  companies,  particularly  in  view  of  the  present  de- 
ssion  in  the  oil  industry,  when  reductions  in  operating  costs  and  a  strong 
ltion  in  liquid  assets  are  absolutely  essential  to  the  continued  success 
iny  company  engaged  in  this  business. 

^he  directors  of  Producers  recommend  to  the  holders  of  Common  stock 
that  company  the  acceptance  of  this  offer  and  all  of  the  directors  and 
cutives  of  the  company,  as  well  as  the  holders  of  a  substantial  amount 
stock,  have  already  agreed  to  deposit  the  stock  owned  bv  them  for  ex- 
nge  for  Prairie  Oil  &  Gas  Co.  stock. 

folders  of  Common  stock  of  Producers  &  Refiners  Corp.  wishing  to 
ept  the  above  offer  must  deposit  certificates  for  such  amount  of  stock 
iich  may  iacl.  the  entire  amount  of  stock  owned)  as  they  elect  to  exchange 
]h  Central  Union  Trust  Co.,  80  Broadway,  N.  Y.  City;  Citizens  First 
tional  Bank.  Independence,  Kan.,  or  Denver  National  Bank,  Denver, 
io.,  before  the  close  of  business  on  Nov.  15  1923.  All  certificates  sent 
or  exchange  must  be  in  some  multiple  of  10  shares,  as  no  fractional  shares 

raine  Oil  &  Gas  Co.  stock  will  be  issued.  If  the  required  51  %  or  more 
he  outstanding  Common  stock  of  Producers  &  Refiners  Corp.  is  deposited 
exchange  by  the  close  of  business  on  Nov.  15  1923,  no  further  deposits 
stock  will  be  accepted  after  that  date,  and  it  is  therefore  urged  that  all 
Jknolders  desiring  to  take  advantage  of  this  offer  deposit  their  stock  as 
u  as  possible.  Stock  of  the  Prairie  Oil  &  Gas  Co.  will  thereupon  be 
led  m  exchange  for  at  least  51  %  of  the  outstanding  Common  stock  of 
Klucers  &  Refiners  Corp.  so  deposited  and  for  as  much  of  the  additional 
losited  stock  as  the  Prairie  OU  &  Gas  Co.  may  elect  to  accept,  as  hcre- 
fter  provided. 

f  Common  stock  of  Producers  &  Refiners  Corp.  exceeding  51%  of  the 
sent  outstanding  Common  stock  is  deposited  for  exchange.  Prairie  Oil 
jas  Co.  may  elect  to  accept  and  make  the  exchange  for  all  or  any  part 
h  ^excess  deposited  stocK  on  the  basis  of  one  share  of  Prairie  stock  for 
d i  10  shares  of  Producers  Common  stock  so  accepted.  In  either  event 
holder  of  each  depositary's  receipt  will  be  entitled  to  receive  the  number 
uil  spares  of  Prairie  stock  nearest  to  one-tenth  of  the  number  of  shares 
I  roducers  stock  so  exchanged  covered  by  such  receipt  and  certificates 
tne  balance  of  Producers  stock,  if  any.  covered  by  such  receipt  will  be 
lrned  to  the  holder  thereof.     If  the  Prairie  company  elects  not  to  accept 

producers  stock  in  excess  of  51%,  such  excess  deposited  stock  will 
re.turned  to  the  holders  of  depositary's  receipts. 

ill  tt-airie  Oil  &  Gas  Co.  stock  to  be  issued  on  this  exchange  will  be  dis- 
•uted ,  ratably  among  all  depositors  of  Producers  stock  on  the  basis 
forth  above. 

f  the  required  51%  of  the  outstanding  Common  stock  of  Producers 
p.. is  not  deposited  by  Nov.  15,  the  directors  may  extend  the  time  for 
.ivmg  deposits  of  stock  for  exchange,  provided  that  if  the  exchange  is 
consummated  on  or  before  Dec.  15  all  deposits  of  Producers  stock  will 
returned  immediately  thereafter. 

implication  will  be  made  to  list  the  depositary's  receipts  on  the  New 
k  Stock  Exchange. 

> -statement  of  earnings  for  the  nine  months  ended  Sept.  30  is  given  under 
inual  Reports"  above. 

ief™fnufirst  mortgage  i0-year8%  sinking  fund  gold  bonds,  aggregating 
,V,  w*  «  e J?een  called  for  redemption  Dec.  1  at  110  and  interest  at  the 
003    18971  TrustCo-^trustee'  80  Broadway.  New  York  City. J— V.  117, 


Republic  Oil  &  Gas  Co. — Bondholders'  Protective  Comm 
The   bondholders'   protective   committee    (Harry   Nathans     Chairman) 

announces  that  the  amount  of  First  Mortgage  6%  bonds  outstanrtlni/i.. 

$390,000   and  not  $1,049,000.     See  V.  117.  p    2003  outstanding  If 

St.  Mary's  Mineral  Land  Co. — Dividend  of  $1 . — 
The  directors  have  declared  a  dividend  of  $1  a  share,  payable  Dee    11 
to  holders  of  record  Nov.  9.     The  funds  were  derived  from  sale  of  timber 
1  he  previous  dividend  was  $3  per  share,  and  was  paid  on  March  5  1Q9V 
Dividend  record  (from  1911  to  date)  as  follows:  iviarcn  o  ia„W. 

1911-13.   1914.  1915.   1916.  1917.  1918.  1919.   1920.  1921.  1922.  1923 
$3  yrly.  None      $8      $19      $14         $5        $4         $2         $1         M      x*4  ' 
x  Including  dividend  payable  Dec.  11. — V.  116,  p.  525. 

Santa  Cecilia  S'lo-ar  Corp. —  Annual  Report  — 
The  company  reports  for  the  year  ended  July  31  1 J23  a  net  loss  of  $172  731 
after  interest,  depreciation,  &c,  against  net  loss  of  $313,323  in  1922 
— V.  116,  p.  174. 

Savannah  (Ga.  )  Gas  Co.— Stock  Offered  — 
^oJ^?  company  is  offering  to  its  employees  and  customers  $250,000  oJ 
7%  Preferred  stock  at  par  ($25  per  share).  Payment  for  the  new  stock 
may  be  made  either  in  full  or  on  the  partial  payment  plan,  with  a  first 
payment  of  $2  50  per  share,  and  the  balance  at  the  rate  of  $2  50  per  share 
per  month. — V.  117.  p.  1248.  678. 

Scoville  Mf<".  Co.,  Waterbury. — Acquisition. — 
Interests  identified  with  the  company  have  acquired  the  entire  capital 
stock  of  the  Hamilton-Be ich  Mfg.  Co.,  Racine,  Wis.,  one  of  the  largest 
manufacturers  in  the  West  of  fractional  horse-power  motors  and  motor- 
driven  industrial  and  domestic  appliances.  It  is  stated  that  there  will  be 
no  change  in  the  name  or  the  policy  of  the  Rncine  worths.  E  O  Goss  hat 
been  elected  Pres.;  T.  B.  Myers.  V.-Pres.  &  Gen.  Mgr.;  A.  J.  Druse  Sec  A 
Treas.,  and  J.  V.  Montague.  Asst.  Sec— V    117.  p    1248  ' 

Shattuck  Arizona  Copper  Co. — Quarterly  Report. — 
Pres.  L.C.  Shattuck  reports  for  the  quarter  ending  Sept.  30  1 923  in  sabst 
Shipments  of  lead-silver  ore.  discontinued  June  27     were  resumed  on 
Sept.  27.     During  the  quarter  only  1 .475  dry  tons  of  lead  ore  were  treated 
at  the  smelter.     The  average  price  received  for  the  lead  contained  in  these 
ores  was  6.97c.  per  lb.,  and  the  net  cost,  after  credit  for  gold  and  silver 
was  3.64c.  per  lb.     Upon  discontinuance  of  the  lead  shipments  in  June 
efforts  were  concentrated  on  copper  ore,  and  by  July  1 1  shipments  of  copper 
were  increased  to  150  tons  per  working  day. 

The  total  exploration  and  development  during  the  quarter  was  981  feet 
as  follows:  Drifts,  intermediates  and  crosscuts,  648  H  feet  raises  332  k 
feet.  The  average  cost  for  all  development  work  for  the  expense' at  the 
tace  was  $10  82  per  foot,  and  the  average  cost  of  development  work  per 
dry  ton  of  copper  ore  mined  was  $1  12.  While  this  is  about  the  same  as 
in  the  years  prior  to  1918,  we  expect  to  do  more  development  work  in  future. 
Production  for  Third  Quarter—  Copper.       Lead  A.  Silica 

Dry  tons  mined 11,187  50 

Dry  tons  treated 10  414  87         1518  916 

Pounds  metal  produced 1.        1,506.038  '148.333 

Ounces  silver  produced 80  3>4  23  117 

Ounces  gold  produced ._  766  62       104  88 

Net  operating  cost  per  pound 6  45c         3 '64c 

The  net  operating  cost  is  for  delivered  metal  after  credit  for  gold  and  silver 
by-products,  but  before  depreciation,  depletion  or  deferred  develop- 
ment expense. 

Comparative  Income  Account  3  Mos.  Ended —    xSept.  30  '23.  June  30  '23 

Refined  copper     y$195.785  $119,698 

Gold  and  silver  by-products 63.718  38  992 

Lead  and  silica  settlements  from  smelter.                    28  024  149  319 

interest $[913  8;413 

Total ..$297,439  $316,422 

Operating  expense,  copper $160,829  $92  301 

Operat  ng  expense,  lead  and  silica 23,748  119  894 

Administration  expense  and  taxes 8 .354  7 ,592 

Net  income,  plus  deprec,  depl.  &  def.  develop't. $104,508  $96,635 

x  The  results  on  lead  and  silica  are  actual  settlements,  while  the  copper 
production  value  is  based  on  13c.  per  lb.  for  copper  metal.  60c.  per  oz.  for 
silver  and  $20  per  oz.  for  gold,  y  Refined  copper  for  third  quarter  of  1923 
p'  '^f.  per  lb.,  in  second  quarter  at  14  Mc.  per  lb. — V.  117.  p.  448,  336. 

Shreveport-El  Dorado  Pipe  Line  Co., Inc. — Bonds  Called. 

All  of  the  outstanding  1st  Mtge.  8%  Sinking  Fund  Serial  Gold  bonds 
dated  June  1   1921,  have  been  called  for  payment  Dec.  1  at  par  and  Int' 
at  the  Bank  of  North  America  &  Trust  Co.,  Phila..  Pa. — V.  117.  p.  448,  336! 

Singer  (Sewing  Machine)  Mfg.  Co. — Sub.  Co.  Bal.  Sheet. 

The  balance  sheet  appearing  in  the  issue  of  Oct.  27  1923.  page  1898 
under  the  above  heading  is  the  balance  sheet  of  its  affiliated  company' 
the  Singer  Sewing  Machine  Co. — V.  117,  p.  1898,  1565. 

Skelly  Oil  Co.— Bonds  Called.— 

One  hundred  sixty-three  ($163,000)    1st  Mtge.  &  Coll.  Trust  10-Year 
7^i%  Sinking  Fund  gold  bonds,  dated  Dec.  1   1921,  have  been  called  for 
payment  Dec.  1  at  105  and  int.  at  the  Union  Trust  Co.,  trustee,  Pittsburgh 
Pa. — V.  117,  p.  1898. 

Southern  States  Oil  Corp. — Balance  Sheet. — 

Sept.30'23.  Mar.3V23. 1  Sept.30'23.  If  or  31'23 

Assets —                       $  $               Liabilities—                $                  $ 

Fixed  assets. 10,396,054     6,909,164   Capital  stock 4,399,040    2  471040 

Cash 536,031  519,168   Res.  for  depletion.      782.358        513  304 

Accts.  receivable..      155,428     1,141,439  1  Surplus 8,372,326     7,493  724 

Notes  receivable..      191,910  191,9101 

Oil  uncollec,  &c.      201,101        276,386  

Investments 2.073,200  1,440,000     Total  (ea.  side). .13. 553,724  lj.478.068 

— V.  117.  p.  1023.  902. 

Spicer  Mfg.  Corp. — Earnings  (Incl.  Subsidiaries). — 
Nine  Months  ended  Sept.  30 —  1923  1922 

Net  sales SU,295.061     $7,580,337 

Cost  of  sales 9,300.004       5,860,444 

Administrative,  selling  &  general  expenses 540,226  361.534 

Gross  profit $1,454,741     $1,358,359 

Miscellaneous  income 95.105  42.290 

Total  income $1,549,846     $1,400,649 

Interest  and  discounts 305,148  266.116 

-V^7Vp:i47T.-678: ~~ Sl.244.698     $1,134,533 

Standard  Oil  Co.  (Indiana). — Suits  on  Cracking  Patents. 

Suits  for  injunctions  to  prevent  alleged  infringement  of  oil  cracking  pro- 
cesses have  been  filed  by  the  company  against  the  Universal  Oil  Products 
Co.  and  the  Roxana  Petroleum  Co.  The  action  against  the  first-named 
company  was  filed  in  Chicago,  and  it  was  stated  that  the  bill  against  tne 
Roxana  company  was  filed  at  East  St.  Louis,  where  that  company  has  its 
headquarters.     The  following  statement  was  issued  by  the  comrlainants: 

The  Roxana  Co.  Is  a  subsidiary  of  the  foreign-owned  Shell  petroleum 
combination.  Both  bills  allege  infringement  of  three  separate  patents  for 
oil  cracking  processes  wrdch  are  owned  by  the.  Standard  Oil  Co.  of  Indiana, 
and  amona  thope  whi."h  are  generally  n  ferred  to  as-  the  "Burton  process 
patents."  In  each  case  the  bill  prays  that  the  defendants  be  enjoined  from 
further  infringement  of  these  patents  and  bo  compelled  to  account  to  the 
Standard  Oil  Co.  of  Indiana  for  the  profits  which  have  resulted  from  past 
infringements.  The  Universal  Oil  l>roducts  Cc.  is  the  owner  of  a  cracking 
process  which  has  been  adopted  by  several  refiners  during  the  last  year. 
The  Roxana-Shell  interests  are  among  the  most  prominent  of  these  refiners. 
The  Standard  Oil  Co.  of  Indiana  declares  its  intention  of  pushing  these 
suits  as  actively  as  possible. 

The  action  against  the  Universal  Co.  is  something  of  the  nature  of  a 
cross-suit,  as  a  suit  has  long  been  pending  In  which  that  concern  charges 
the  Standard  Oil  Co.  of  Indiana  with  infringement  of  tho  Universale 
patents  on  the  Dubbs  cracking  process.  This  suit  was  up  for  hearing  before 
a  special  master  at  Kansas  City  last  week.  Further  hearing  will  bo  given 
at  Santa  Maria.  Calif..  Nov.  14.— V.  116,  p.  2267. 
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Tennessee    Cotton    Oil    Co.,    Jackson,    Tcnn. — -B 
Offer*  I.     i  E.  Anderson  &  Co.,  St.  Louis,  and  I.  B. 

Tigretl  &  Co  ,  Jackson,  Tenn.,  are  offering,  a1  100  and  int., 
$150,000  Pirst   Mortgage  7',   Serial  Bonds. 

Dated  Sept  i  1923  Due  annually  Sept.  l.  1925  to  1934.  Interest 
payable  m  fc  8.,  without  deduction  for  normal  Federal  Income  tax.  not 
to  exceed  2  Redeem  ble  all  or  part .  on  any  Interest  date,  upon  30  days' 

notice,  .u  a  premium  of  :.  of  l  ,  for  each  year  or  fraction  thereof,  between 
date  of  maturity  and  date  or  call.  American  Trust  Co.  and  Thos.  R. 
Bayburn,  trustees      Denom.  $l,00i  moo  c*. 

iu.— Company's  mill  located  at  Jackson,  Tenn.  Other  properties 
mortgaged  Include  in  gins  loc  kted  throughout  Most  Tennessee.  Company's 
properties  located  In  the  northern  section  of  the  cotton  belt. 

-nings. — Since  Inception  over  10  years  ago  business  has  been  continu- 
ously profitable.  After  Federal  and  all  other  taxes,  depreciation,  insurance 
charges,  kc.,  net  earnings  for  the  past  ten-year  period  average  $53,350  per 
annum,  ami  in  no  year  did  the  company  fail  to  make  a  profit. 

Financial  Statement. — As  of  Sept.  1  1023  total  assets  are  $.31,985,  com- 
posed of  $50,000  cash  and  $15,225  of  supplies  and  mill  parts.  $65,000  of  real 
estate  and  $401,760  representing  the  appraisal  of  the  properties.  Against 
these  assets  there  are  only  these  $150,000  First  Mortgage  Bonds. 

Texas  Co. — No  New  Financing. — 

The  company  does  not  contemplate  now  financing  of  anv  kind,  according 
to  statements  credited  to  J.  J.  Mitchell,  a  director.  Mr.  Mitchell  said  there 
never  was  any  question  of  payment  of  the  regular  dividend  which  was  de- 
clared by  the  board  on  Nov.  7. — V.  117,  p.  1787.  1565. 

Timken   Roller  Bearing  Co. — Extra  Dividend. — 
An  extra  dividend  of  25  cents  per  share  has  been  declared  on  the  outstand- 
ing capital  stock,  no  par  value,  in  addition  to  the  regular  quarterly  dividend 
of  75  cents  per  share,  both  payable  Dec.  5  to  holders  of  record  Nov.  20. 
Like  amounts  were  paid  Sept.  5  last. — V.  117,  p.  449. 

Todd  Shipyards   Corporation. — Contract. — 
The  company,  it  is  stated .  has  received  an  order  from  the  Southern  Pacific 
Co.  for  one  combination  freight  and  passenger  vessel.     The  boat  will  be 
constructed  at  the  yards  at  Tacoma,  Wash. — V.  117,  p.  902. 

Tubize  Artificial  Silk  Co.  of  America. — Status,   &c. — 
A  revised  circular,  dated  Oct.  1923,  of  Dillon,  Read  &  Co., 
who  this  year  placed   privately  an  issue  of  bonds  and 
ferred  stock,  affords  the  following: 

(1) )  Bonds.—  1st  Mtge.  10- Year  Sinking  Fund  8%  Gold  Bonds,  Series  A 
dated  Jan.  1  1923.  due  Jan.  1  1933.  Interest  payable  without  deduction 
for  Federal  normal  income  tax  up  to  2%,  at  office  of  Chase  National  Bank 
New  Tkork,  trustee.  Authorized.  $3,000,000  Series  A  and  $500,000  Series 
B.  Outstanding,  $2,244,000  Series  A.  Penn.  4  mills  tax  refunded  De- 
nom. SI  ,000  and  $500  c*.  Redeemable,  all  or  part,  on  any  interest  date  at 
110  and  interest. 

Security. — Secured  by  a  direct  first  mortgage  lien  on  the  entire  physical 
assets  of  the  company,  exclusive  of  certain  housing  properties  not  included  in 
plant  assets. 

Sinking  Fund. — Commencing  Jan.  1  1924  and  annually  thereafter  on 
Jan.  1  in  each  year,  the  company  will  redeem  by  call  by  lot  a"t  110  and  inter- 
est. 10%  of  Series  A  bonds  outstanding,  and  will  likewise  ratably  redeem 
any  additional  Series  A  bonds  subsequently  issued,  thus  providing  for  the 
retirement  of  the  entire  authorized  issue  at  110  and  interest  by  maturity 
[52.i8.000  of  the  above  bonds  have  been  called  for  payment  at  Chase  Na- 
tional Bank.  New  York  City,  on  Jan.  1  1924,  at  110  and  interest  1 

(2) Pref   Stock.— 8%  Cumulative  Pref.  (a.  &  d.)  Stock  (par  $100) .     Auth- 
orized. $5,000,000;  outstanding.  $4,000,000;  in  treasury,  $799,400      Divs 
payable  Q.-J.     Redeemable,  all  or  part,  on  any  dividend  date  at  100  &  div 

Sinking  Fund. — A  cumulative  sinking  fund  is  provided,  payable  annually 
in  cash  or  in  Preferred  Stock  at  its  cost  to  the  company,  not  exceeding  par 
commencing  March  1  1924,  of  25%  of  the  net  profits  for  the  next  preceding 
calendar  year  after  deducting  all  fixed  charges  including  interest,  taxes  and 
depreciation  reserves,  and  dividends  on  the  Preferred  Stock  Sinking  fund 
cash  is  to  be  utilized  to  purchase  Preferred  Stock  at  or  below  par  and  accrued 
. iY1™^-  or',if  not  so  obtainable,  to  call  the  Preferred  Stock  at  that  price 
All  Preferred  Stock  acquired  by  the  sinking  fund  is  to  be  canceled 

Capitalization. — Company  has  outstanding  $2,244,000  First  Mtge.  8% 
Bonds  due  Jan.  1  1933;  authorized,  $3,500,000,  the  remainder  of  which  may 
be  issued  with  such  interest  rate,  maturity  (not  earlier  than  Jan    1  1933) 
&c,  as  may  be  determined  at  the  time  of  issue.  ' 

.*90,mp£5y's.8%   Cumulative   Pref.   Stock   is  authorized  for  a  total   of 
$5,000,000,  of  which  $4,799,400  has  been  issued  and  sold  at  par  for  cash 
Company  has  purchased  and  holds  in  the  treasury  $799,400  par  value  of 
the  Preferred  Stock  issued.     The  amount  of  Preferred  Stock  in  the  hands 
of  the  public  is  thus  $4,000,000,  and  the  amount  unissued  is  $200,600  par 

Total  authorized  Common  Stock  is  100,000  shares  of  no  par  value  issued 
as  Class  A  and  Class  B.  The  two  classes  are  identical  in  all  respects 'except 
that  Class  B  has  the  right  to  elect  a  majority  of  the  board  of  directors 

Company.— Is  the  second  largest  manufacturer  of  artificial  silk  yarn' in 
q  ™Snl9t,atn  '  production  being  at  the  annual  rate  of  approximately 
3,500,000  lbs.  Company  was  formed  under  a  close  alliance  with  Fabriaue 
de  Soie  Artificielle  de  Tubize  (a  Belgian  company  which  has  been  in  success- 
ful operation  for  over  20  years,  with  main  plant  located  at  Tubize,  about 
14  miles  from  Brussels) ,  and  in  the  summer  of  1921  commenced  the  manu- 
S^rie„0f^rtlf1Sal  S1^  by  the  nitro-cellulose  process  and  has  had  at  its 
plant  located  at  Hopewell ,  Va. ,  the  full  benefit  of  the  methods  and  experience 
of  the  Belgian  company.  Company  supplies  artificial  silk  yarn  to  the 
hosiery  and  textile  industries  and  the  demand  for  its  products  is  substan- 
tially in  excess  of  its  productive  capacity.  ™ 

Earnings .—Net  earnings,  after  full  depreciation  reserves,  available  for 
St?^tJS<1  Federal  income  taxes  for  the  year  ended  Dec.  31  1922  were 
«i  to  con  '  ?l  °JF  nm.e  time,s  the  maximum  annual  interest  requirement  of 
*ll9d$$°  oa  the  FLrst  Mtge;  Bonds'  Sucn  earnings  for  the  first  eight  months 
of  1923  were  at  the  annual  rate  of  $3,643,092,  or  more  than  20  times  this 
maximum  annual  interest  requirement. 

Condensed  Balance  Sheet  as  of  Aug.  31  1923  (Modified  to  Give  Effect  to  Read- 
justment of  Capital  Stock). 


'  Inited  Inanities 
The  committee  named 


Corp.,  N.  Y.  City. — Reorg'n  Plan.— 

below   has  addressed   a   letter    to  the  Stockholm 
under  date  Ol   Oct.  25,  outlining  the  present   stains  of  Hie  corporation  • 
the  necessity  for  a  plan  of  reorganization  and  the  method  or  offectini  i 
same,  which,  brleflj  stated,  involves  the  dissolution  of  the  present 
Equities  ( !orp   and  the  eventual  sale  of  all  of  its  assets,  in  dissolution   i, 
ne«  company  .  which  will  have  such  name,  as  the  committee  mav  d< 

and  which  will  ha\e  an  authorized  capital  stock  consisting  of  10  Oi 

ol  no  par  \  alue.      The  entire   10.000  shares  of  capital  stock  Of  the  a 

pany  will  be  available  for  the  purpose  of  the  plan. 

Committee.  Rodman  E,  Grfecom,  chairman.  George  Bullock  V  T 
Klrby.  Parmely  W.  Serrick,  Louis  J.  Kolb.  Equitable  Trust  Co..  37  Wi 
SI..  ff.1  „  depositary.  Joseph  O.  Adams,  See. ,  40  Wall  St., and  Bei  kms 
Menken  &  Griscom,  counsel. 

in  order  to  carry  out  the  pro-ram,  the  committee  has  prepared  the  Min- 
ing plan,  dated  Oct.  25.  i 
_  Capitalization  of  United  Equities  Corp. —              Authorized.  Outstandin 

cumulative  preferred  stock  (par  $100) $.r,.(ioo.ooo    Si.ooooi 

Common  stock  (par  $100) 5,000. 000      :j .OOO.Ot , 

Capitalization  of  the  New  Company  will  he: 
Shares  of  capital  stock,  without  nominal  or  par  valuelO.  000  shs.     40  000s! 
_    JVcir  Company. — A   new  company  will  bo  formed.      Proceedings  will 
instituted    for   the   dissolution   of  tho   United    Equities  Corp.      When  su 
dissolution  has  been  duly  authorized  by  the  stockholders    the  directors 
trustees  m  liquidation,  will  sell  at  public  or  private  sale  all  of  the  pronor't 
assets  and  property  rights  of  the  United  Equities  Corp.,  upon  such  tei 
conditions  and  for  such  consideration,  payable  in  cash,  stock  or  otherwis 
as  the  directors  may  deem  advisable. 

The  committee  will  acquire  for  and  on  behalf  of  the  now  companv  all 
the  property,  assets  and  property  rights  for  such  price  and  upon  such  ten 
and   conditions  as  tho  committee  may  approve. 

Exchange  of  Shares. — The  shares  of  capital  stock  of  the  new  compare 
which  may  be  issued  in  payment  for  the  assets  of  United  Equities  Corp    vi- 
be delivered  to  the  holders  of  the  preferred  stock  of  United  Equities  Cor  ] 
who  participate  in  the  plan,  on  the  basis  of  one  share,  without  nominal  1  - 
par  value,  of  the  capital  stock  of  the  now  companv  for  each  share   of  t) 
par  value  of  $100,  of  the  preferred  capital  stock  of  United  Equities  Corn    I 

Nothing  for  Common  Stock. — The-holders  of  the  common  stock  of  Uniti 
Equities  Corp.  will  not  receive  anything  upon  its  dissolution  or  from  t! 
sale  of  its  assets,  for  although  the  corporation  has  no  outstanding  indebtei 
ness,  the  market  value  of  its  assets  is  substantially  less  than  the  par  vah 
of  its  isued  and  outstanding  preferred  stock. 

Participation  in  the  Plan. — In  order  to  participate  in  the  plan,  stockholdei 
of  United  Equities  Corp.  must  deposit  their  stock  with  Equitable  Trust  Co  I 
as  depositary,  37  Wall  St.,  New  York  City. — V.  95,  p.  1750. 

United  Gas  Improvement  Co. — Earnings — Sales  of  Ga.: 
Net  earnings  of  the  company's  subsidiaries,  controlled  through  ownersh 
of  a  majority  of  stock,  increased  approximately  $1,392,000  for  the  nil 
months  ended  Sept.  30  1923,  compared  with  the  corresponding  period 

The  sales  of  gas  (in  cubic  feet)  in  Philadelphia  through  the  compam 
subsidiary,  the  Equitable  Illuminating  Gas  Light  Co.,  for  the  3  mont 
ended  Sept.  30  1923  compare  as  follows: 

Three  Months  Ending —  1923.  1922.  1921 

March31 5,106.485,260     4,472,207,570     4,308,885  .V 

June    30 4,355,965.170     3,862.506.580     3,825,330,11 

Sept.    30 3.428,429.360     3.295.361,050     3,172.832!7    ! 

The  amount  due  the  city  of  Philadelphia  on  sales  for  the  quarter  endt 
Sept.  30  1923  was  $881.662.— V.  117,  p.  449,  218;  V.  116,  p    2250. 

U.  S.   Realty  &  Improvement  Co. — Earnings. — 
[Incl.  U.S.  Realty  &  Impt.  Co.,  George  A.  Fuller  Co.  and  Trinity  Bids 
Corp.  of  New  York.] 

Six  Months  Ended  Oct.  31 —  1923.  1922 

Real  estate  net  operating  income $1,259,179     $1,265  71 

Interest  on  mortgages  thereon 302 ,458  309 ,2L 

Net  income 

Income  from  all  other  investments 

Building  contract  profits 

Other  profits 


$956,721 

384,660 

704,763 

46,127 


Totalincome $2,092,272 

Less — Gen'l  &  Corp.  expenses,  incl.  provision  for  all 
Federal  &  State  taxes  &  deprec'n  on  buildings  & 
equipment  therein 509,607 

Net  earnings $1,582,665 

Deduct — Interest  on  5%  Debenture  bonds 58,266 


$956,41 
311,53 
458.14 
364, 6( 

$2,090,79 


Assets — 

Cash $937,847 

U.  S.  Treas.  Certif.  of  Indebt.      644,000 
Accounts  and  notes  rec.  (net)        779  356 

Inventories 958>S6 

Land,    buildings,    equipment, 

Ac,  less  depreciation 5,786,003 

Additions  to  plant  and  prop- 


IAabUUies — 
Accounts  and  notes  payable.  .  .    $186,763 

Miscellaneous  accruals,  &c 210140 

Reserve  for  Fed'l  &  State  taxes      406i912 
Div.  payable  on  pref.  stock.  80  000 

First  Mtge.  10- Year  8s 2,244^000 

Notes  payable  covering   pur- 
chase of  real  estate,  due  ser'y      101250 

Miscellaneous  reserves 14  960 

8%  Curaul.  Pref.  Stock "  4,000  000 

Common  Stock,  Class  A x46  113 

Common  Stock,  Class  B '_      y44J305 

Total  (each  side) $9,629,0101  Sh^ln^undVeYerve":::::""  2'i49'Doo 

x  46.113  shares  of  no  par  value,  declared  value,     y  4  305  shares  of  nn 
par  value,  declared  value.— V.  113,  p.  2088.  snares  01  no 

Union  Cotton  Mfg.  Co 


erty  in  process 310,392 

Miscellaneous  assets 71430 

Patents,  processes,  &c I"  '     1 

Deferred  charges,  <fcc "  141,195 


Assets —  1923.  1922 

Construction SI, 500,000  $1,100  000 

Cotton  cloth,  cash 

&  accounts  rec.  487,053  229  527 

Bills  receivable...  305,000  305,000 

U.S.ctfs.ofindebt.  349,718  166,619 

TJ.  S.  Govt,  bonds.  160.000  300,000 
—V.  116,  p.  86. 


Balance  Sheet  Sept.  29. — 

Liabilities —  1923.  1922 

Capital  stock $1,800,000  $1,200  000 

Profit  and  loss 644 ,09 1        432  774 

Res.  for  deprec...      248,619        468'372 
Res.  for  taxes 109.061 


434,24  . 



$1,656,55 
222,05 

_Neti  income^...... $1,524,399    $1,434,49 

United  Verde  Extension  Mining  Co. — Cash,  &c. — 
_    .  .       .  Oct.  11923     July  2  192  | 

Cash  on  hand $1,564,290     $1,697,18  ! 

Liberty  bonds,  par  value  $3,363,950  (market  value)   3,279,363       3,308,54  I 

U.  S.  Treasury  certificates 200,000  200,00  I 

A  dividend  of  $1  per  share  was  payable  Nov.  1  to  holders  of  recor 
Oct.  5.     A  like  amount  was  also  paid  Aug.  1  last. 

Month  of—  Oct.  1923.       Sept.  1923.     Aug.  1923.      July  1923 

Copper  output  (lbs.). _.     3,320,514       3,209,216       3,553,046       3,579.74 
— V.  117,  p.  1673,  1137. 

Universal  Pipe  &  Radiator  Co. —  Transfer  Agent. — 
Tne  Guaranty  Trust  Co.  of  New  York  has  been  appointed  Transfer  Agen 


for  90,000  shares  of  Preferred  stock,  par  $100 
mon  stock,  no  par  value. — V.  117,  p.  2004. 


and  180,000  shares  of  Com 


Utilities  Coal  Corp. — Listing — Earnings. — 
The   Boston   Stock   Exchange  has  authorized   for   the  list  $1,250,001 
1st  Mtge.  7%  Serial  Gold  bonds  dated  Oct.  1  1923;  due  serially  to  Oct. 
1938  (see  offering  in  V.  117,  p.  1673). 
Earnings  and  Expenses  for  the  Period  from  Jan.  1  1921  to  Aug.  31  1923 

„       .        „    ,  „  Calendar    Years 8  Mos.  end 

Earnings  Period —  1921.  1922.        Aug.  31 '23 

Gross  earnings $1,483,310     $1,262,255        $919.06: 

Operating  expenses  &  taxes 1,091,203  924,998  669,69' 

Depreciation  and  depletion 65,017  70,748  46  541 


$327,089 
$87,500 


$266,509 
$87,500 


$202,82,' 
$58,33: 


Tot.  (each side). $2, 801,771  $2,101,146 


Net  earns,  after  deprec.  &  deplet.. 
Int.  charges  on  1st  M.  7s,  (ann.  basis) 
— V.  117,  p.  1673. 

Virginia-Western  Power  Co. — Bonds  Called. — 
All  of  the  outstanding  First  Mtge.  6%  Gold  bonds,  dated  June  10  1913 

have  been  called  for  payment  Jan.  1  1924  at  105  and  interest  at  the  Chicagi 

Trust  Co.  of  Chicago,  111. — V.  117,  p.  902.  218. 

Vulcan  Iron  Works  Co.,  Wilkes-Barre,  Pa. — Stock. — 
The  directors  have  been  authorized  to  increase  the  outstanding  Capita 
stock  as  conditions  may  require  up  to  $3,000,000.     Authorized  Capita 
stock  is  $3,000,000  (par  $50),  of  which  there  is  outstanding  $2,100,000 
— V.  107,p.  1751. 

Vulcanite     Portland     Cement     Co.,     Philadelphia.— 

Bonds  Offered. — McLaughlin,  MacAfee  &  Co.,  Pittsburgh, 
and  Schibener,  Boenning  &  Co.,  Philadelphia,  are  offering 
at  100  and  int.  $600,000  1st  (closed)  Mtge.  20- Year  Sinking 
Fund  1Vi%  gold  bonds. 

Dated  Nov.  1  1923.  Due  Nov.  1  1943.  Int.  payable  M.  &  N.  without 
deduction  for  any  Federal  income  tax  up  to  2%.  Penna.  4  mills  and  Mary 
land  4  lA  mills  tax  refunded.  Pennsylvania  Co.  for  Ins.  on  Lives  &  Granting 
Annuities,  Phila.,  trustee.  Denom.  $1,000,  $500  and  $100  c*.  Red.  or 
any  int.  date  after  60  days'  notice  at  110  and  int.  up  to  and  incl.  Nov.  1 
1928,  at  107 14  and  int.  up  to  and  incl.  Nov.  1  1933,  at  105  and  Int.  up  tc 
and  incl.  Nov.  1  1938,  and  at  102K  and  int.  thereafter. 

Sinking  Fund. — The  sinking  fund  of  2  H  cents  per  barrel  sold  with  mini 
mum  payments  to  the  trustee  ranging  from  $20,000  in  1924  to  $40,000  " 
1940  is  sufficient  to  retire  all  the  bonds  on  or  before  maturity.  An  adcll 
tional  sinking  fund  equal  to  any  dividend  In  excess  of  6%  on  the  capita 
stock  is  also  provided. 
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Data   from    Letter    ol    President    John    B.    Lober,    Phila.,    Oct.    29. 

i  Company. — Incorp.  in  New  Jersey  1894.  During  first  full  year  of  oper- 
ation 1S96  62,314  barrels  of  cement  were  sold,  compared  to  the  sale  of 
1  57l'748  barrels  during  1922.  The  sales  of  1896  amounted  to  $104,897. 
while' in  1922  they  were  $3,024,408.  Company  now  has  a  mxaimum 
production  of  1,900.000  barrels  per  annum.  During  the  first  9  months 
of  1923  company  has  exceeded  in  production  and  shipment  any  previous 
9  months'  period  in  its  history.  Company  manufactures  cement  under 
the  well-known  trade  mark  "Vulcanite  Portland  Cement"  and  distributes 

i  its  product  through  its  own  selling  organization.  Plant  located  at  Vulcan- 
ite N.  J.  Property  consists  of  301  acres  of  land,  with  over  30  buildings. 
Quarries  were  estimated  by  E.  V.  D'Invilliers,  geologist  and  mining  en- 
gineer, from  borings  made  in  Sept.  1896  to  contain  100,000.000  tons  of 
rock  which  should  make  in  excess  of  400,000,000  barrels  of  cement.  Since 
that  time  company  has  manufactured  30,000,000  barrels,  leaving  available 
in  the  whole  property  sufficient  rock  to  make  370.000.000  bbls.  Comrjany 
owns,  in  addition,  its  own  limestone  deposits  located  at  Brownstone,  Pa. 
Net  Earnings  Applicable  to  Interest  on  Bonds,  Calendar  Years. 


1922 $140,874 

1923   (9  mos.) -.247,872 


1916        $206.33811919 $308,261 

1917" 171.12911920 209,981 

1918 154.103  1 1921 12,154 

Purpose. — Proceeds  will  be  used  to  retire  an  existing  mortgage  of  $160,000, 
to  liquidate  bank  loans,  to  provide  additional  working  capital  and  to  re- 
imburse the  company  for  the  cost  of  new  waste  heat  boilers,  now  being 
installed . 

Balance  Sheet  as  of  Sept.  30  1923  (After  This  Financing). 


Assets. 

Cash $112,582 

Notes  &  accts.  receivable-.    335,892 

Inventories 364.745 

Investments 11,425 

Fixed   assets 2,440.232 

Prepaid  int.,  insur.,  &c \   15,946 

Other  deferred  charges 52,477 

Directors. — John  B.   Lober   (Pres.) 


Liabilities. 

Total  current  liabilities $341 ,323 

1st  Mtge.  7Hs 600,000 

Capital  stock   (20,724  shs. 

of  no  par) 2,086,150 

Surplus 305.826 


Total  (each  side) $3,333,299 

W.   M.   Elkins,   Francis  A.   Lewis, 


Wm.  D.  Lober  (V.-Pres.),  C.  S.  Newhall,  W.  R.  Dunn,  Albert  Moyer. 

Waldorf  System,  Inc. — October  Sales. — 

1923— October — 1922.  Increase.  \      1923 — 10  Mos. — 1922.       Increase. 

$1,215,712     $1,107,556  $108,156 1$10, 400, 158      $9,935,501      $464,657 
!— V.  117,  p.  1787,  1565. 

Westchester  Fire  Ins.  Co.,  N.  Y. — To  Increase   Stock. — 
The  stockholders  will  vote  Nov.  22  on  increasing  the  authorized  Capital 
stock  from  $1,000,000  to  $1,500,000. 

The  directors  have  voted  to  proceed  with  the  incorporation  of  the  Dela- 
ware Insurance  Co.,  which,  when  organized,  will  take  over  the  business 
of  the  Delaware  underwriters'  department  of  the  Westchester  Fire  Insurance 
Co.— V.  106,  p.  827;  V.  105,  p.  1718. 

Western  Knitting  Mills,  Inc. — Plan  Approved. — 

The  stockholders  on  Oct.  30  approved  a  plan  worked  out  in  conjunction 
with  the  creditors  of  the  company,  under  which  the  company  will  have  no 
current  liabilities  other  than  accrued  liabilities,  such  as  commissions,  inter- 
est and  taxes,  and  will  have  sufficient  working  capital. 

The  plan  provides  that  (a)  the  number  of  shares  of  the  present  Class  "B" 
stock  be  reduced  from  200.000  shares  to  15,000  shares,  which  Class  "B" 
stock  shall  be  convertible  into  Class" A"  stock  share  for  share,  and  (b)  that 
the  number  of  shares  of  Class  "A"  stock  be  increased  from  35,000  shares 
to  125,000  shares. 

Under  the  plan  it  is  proposed  (1)  To  issue  approximately  all  of  the  new 
Class  "B"  stock  by  exchanging  one  share  of  new  Class  "B"  stock  for  each 
10  shares  of  the  present  outstanding  Common  stock  of  the  company. 

(2)  There  shall  be  set  aside  15.000  shares  of  Class  "A"  stock,  or  so  much 
thereof  as  shall  be  necessary  for  the  conversion  of  the  new  Class  "B"  stock. 

(3)  There  shall  be  issued  to  the  creditors  of  the  company  approximately 
14,500  shares  of  new  Class  "A"  stock  [on  the  basis  of  $20  per  share]  in  pay- 
ment of  50%  of  such  creditors'  claims  against  the  company. 

(4)  50,000  shares  of  Class  "A"  stock  shall  be  then  offered  to  the  stock- 
holders for  subscription  at  $12  50  per  share  on  the  basis  of  4  shares  of  Class 
"A"  stock  to  each  share  of  Class  "B"  stock  held. 

(5)  There  shall  be  available  for  distribution  by  the  directors  6,600  shares, 
as  they  in  their  discretion  shall  see  fit,  in  payment  of  unliquidated  claims, 
for  cancellation  of  contracts,  or  other  indebtedness,  which  may  be  incurred 
in  carrying  out  the  plan  and  readjusting  the  debt  and  capitalization  of  the  co . 

The  plan  for  reorganization  and  readjusting  debt  and  capitalization  will 
be  carried  out  under  the  supervision  of  A.  J.  Stillwell  (Continental  & 
Commercial  Bank) ,  C .  Ray  Phillips  (Corn  Exchange  National  Bank) , 
C.  B.  Carter  (Union  Trust  Co.),  T.  A.  Copeland  (Chicago  Wool  Co.)  and 
N.  R.  Clark  (Swift  &  Co.),  all  of  Chicago,  as  a  reorganization  committee. 

The  stockholders  on  June  29  1923  increased  and  changed  the  capital  stock 
from  200.000  shares  of  no  par  value  to  235,000  shares  of  no  par  value,  con- 
sisting of  35,000  shares  of  no  par  value  Class  "A"  stock  and  200,000  shares 
of  Class  "B"  stock  of  no  par  value.  The  stockholders  were  then  given  the 
right  to  subscribe  for  Class  "A"  stock  on  the  basis  of  one  share  of  Class  "A" 
stock  to  every  3  shares  of  stock  then  held.  The  stockholders,  however, 
did  not  support  this  plan,  which  was  abandoned. 

Net  shipments  for  September  were  announced  as  $82,104,  on  which  there 
was  a  gross  profit  of  $28,285  and  a  net  operating  profit  of  $16,790,  after 
allowing  $5,000  for  interest  charges  and  making  all  other  charges.  The 
company's  plant,  it  is  stated,  is  operating  at  40%  of  capacity. 
Balance  Sheets  as  of  Dec.  30  1922  (.Before  and  After  Giving  Effect  to  the  Change 
in  Capitalization.  &c.) 

Assets —  Before.  After.     I     Liabilities — ■  Before.  After. 

Land,  buildings,  (First  mtge.  bonds.    $500,000      $500,000 

machinery,  &C-. $1,514,890  $1,534,890   Capitalstock xl,015,262  yl,727,047 


Water  power  rights  100,000  100,000 

Cash.-. 44,814  287,666 

Notes  receivable- .  3,655  3,655 
Customers'    accts . 

reserve 143,229  143,229 

Other  receivables.  731  731 

Inventory 182,466  182,466 

Westnlt  Sales  Corp.  5,000  1,000 

Stock  In  other  cos.  3,180  3,180 

Organization  exp.  80,527         

Deferred  expense,  101,071 

x  148,425  shares. 


Notes  payable 395,529 

Accounts  payable.  188,767 
Accrued  pay-roll..  8,970 
Accrued     commis- 
sions   2,576 

Accrued  Interest..  12,500 

Accrued  taxes 5,725 

Surplus 52,235 


8,970 

2,576 

12,500 

5,725 


Total  (each side)$2, 179,567  $2,256,819 


y  85,000  shares.— Vol.  117,  p.  1788. 

Western  Stone  Co. — Sale,  &c. — 

The  property  of  the  company  has  been  acquired  by  the  holders  of  the 
1st  Mtge.  6%  bonds  under  foreclosure  and  all  proceeds  from  the  sale  of 
the  assets  will  go  to  them.  Owners  of  the  SI 00. 000  2d  Mtge.  6%  bonds 
md  $2,250,000  of  capital  stock  will  receive  nothing. 

Ever-changing  styles  in  construction  work  and  the  advent  of  gravel 
ind  concrete  were  responsible  for  the  troubles  of  the  company.  Operations 
were  suspended  entirely  about  eight  years  ago  and  since  then  the  company 
ias  been  in  the  course  of  liquidation,  title  to  the  properties  having  been 
obtained  a  month  ago  by  the  first  mortgage  holders'  committee.  The 
stock  was  stricken  from  the  list  of  the  Chicago  Stock  Exchange  last  week. 

Attempts  will  be  made  to  sell  the  plants,  machinery  and  land  and,  it  is 
stated  that  the  holders  of  the  first  mortgage  will  receive  more  than  100 
:ents  on  the  dollar  for  their  claims. — V.  112,  p.  2776. 

Westfield  Manufacturing  Co. — Annual  Report. — 

Years  ended  Aug .  31 —  1923.               1922.               1921. 

3ross  profit  from  sales $625,705        $346,766        $488,323 

Jperating  expenses  and  reserves 399.499           195,758          315,170 

Miscellaneous  income Cr.  15, 369         Cr.  3,946          Cr.  5.421 

Dividends 168.000          147.322          156,000 

Surplus $73,575  $7,632  $22,575 

-V.  117,  p.  1899. 

Westmoreland  Coal  Co. — Acquisition. — 

The  company,  it  is  reported,  has  taken  title  to  the  Laurel  Coal  Land 
^o.  s  property  of  5.518  acres  on  tne  waters  of  Spruce  Fork  and  Little  Coal 
Kiver  in  Boone  County,  W.  Va.,  lately  owned  by  the  Chilton  family 
>f  Charleston ,  w-  Va.  The  consideration,  it  is  said,  was  in  excess  of 
5600,000.— V.  116.  p.  2896. 

Whitaker  Paper  Co. — Sells  Indianapolis  Branch. — 
The  Indianapolis  branch  of  the  company,  wholesale  dealer  and  jobber 
a  commercial  paper,  has  been  sold  to  the  Indiana  Paper  Co.,  a  reorganiza- 


tion of  the  company  of  that  name  which  formerly  owned  the  business. 
It  was  sold  in  1919  to  the  Whitaker  Paper  Co.  The  deil  involved  the 
purchase  of  both  the  business  and  the  $125,000  capital  stock.  Fred  J. 
Ostermeyer.  President  of  the  reorganized  Indiana  Paper  Co.,  who  was 
formerly  head  of  the  old  Indiana  Paper  Co.,  has  been  manager  for  the 
Whitaker  company  during  its  ownership  of  the  business. — V.116,  p.  1908,86. 

Wheeling  Steel  Corp. — Earnings  (Incl.  Subsidiaries). — 
[Subject  to  change  after  annual  audit.] 

3  Mos.  End.  6  Mos.  End.  9  Mos.  End. 

Period —  Sept.  30  '23.  June  30  '23.  Sent.  30  '23. 

Total  income,  after  repairs  &  maint__x.$2,283,203  $4,829,019  $7,112,222 
Deduct — Provision    for    depreciation, 

exhaustion  of  minerals,  &c $717,665     $1,556,756     $2,274,421 

Bond,  &c,  interest 351,395  479.937  831.332 

Preferred  dividends  Class  "A" (llA%)  18,743   (2^)33,745   (4%)  52.488 

Preferred  dividends  Class  "B" (iys  %)  423, 055  (3  W  704. 508  (5)1.127,563 

Balance,   surplus $772,344     $2,054,073     $2,826,417 

Profitand  loss  surplus  Sept.  30  1923 $8,837,319 

x  Repairs  and  maintenance  of  plants  amounted  to  $1 ,070,903  for  the  three 
months  ended  Sept .  30 . — V .  1 1 7 ,  p .  1 137 . 

White  Oil  Corp. — Reorganization. — 

The  stockholders  will  vote  Nov.  20  on  authorizing  the  sale  of  the  property 
and  assets  of  the  present  company  to  a  new  corporation  which  will  be 
organized  in  accordance  with  the  plan  of  reorganization  dated  Sept.  15 
and  which  provides  for  an  exchange  of  stock.  The  stockholders  will  also 
vote  Nov.  16  on  amending  the  certificate  of  incorporation  to  permit  the 
sale  of  the  property.— V.  117,  p.  1788,  1673. 

Willys-Overland  Co. — Production,  &c. — 

President  John  N.  Willys  is  quoted  as  saying: 

"In  October  the  company  produced  and  sold  17,293  cars,  which  is  three 
times  as  many  as  in  any  previous  October  in  the  company's  historv,  and 
business  continues  at  a  satisfactory  level.  We  expect  to  produce  20,000 
cars  this  month,  which  will  also  be  a  record.  Good  earnings  are  assured  for 
October  and  November,  although  there  may  be  some  falling  off  in  Decem- 
ber. The  outlook  for  1924  is  good.  The  total  output  for  1923  will  probably 
be  between  205,000  and  210.000  cars,  which  is  more  than  double  the  1922 
production,  and  compares  with  141 ,000  cars  in  the  company's  best  previous 
year. 

"Earnings  recently  have  been  averaging  in  excess  of  $1,009,000  monthly 
after  interest  and  taxes.  For  the  third  quarter  ended  Sept.  30  our  state- 
ment will  show  net  after  interest  and  taxes  of  $3 ,700 ,000 . ' ' — V .  1 1 7 ,  p .  1 788 . 

(F.  W.)  Woolworth  Co.— October  Sales. — 
1923 — October — 1922.        Increase.    I      1923 — 10  Mos. — 1922.     Increase. 

$18,084,747   $15,774,228   $2,310,519  |$143, 528,206  $125.014,374$18,513,832 
Of  the  increase  in  October  the  old  stores  contributed  $1 .869.923.     In  the 

10  months  the  old  stores  increased  sales  $15,422,803,  or  12.33%,  over  the 

1922  period.— V.  117,  p.  1566,  1137. 

Wright  Aeronautical  Corp. — Earnings. — 

Quarters  Ended 9  mos.  end. 

Period—  Sept.  30  '23.  June  30  '23.  Mar.  31  '23.  Sept.  30  '23. 

Net  earnings  after  taxes.       $126,697         $109,563  $41,578         $277,839 

— V.  117,  p.  1137 

York  Mfg.   Co.,  Saco,  Me. — New  Director,   &c. — 
William  F.  Garcelon  has  been  elected  a  director,  succeeding  Herbert 
Damon. 

The  directors  have  declared  the  regular  semi-annual  dividend  of  4  % ,  pay- 
able Dec.  1  to  holders  of  record  Nov.  2. — V.  116,  p.  2286. 

Younsrstown  Sheet  &  Tube  Co. — Improvements,  &c. — 

The  company  announces  appropriation  for  new  construction  at  its 
Indiana  Harbor  plant,  near  Chicago,  amounting  to  about  $4,000,000.  A 
new  blast  furnace,  with  a  capacity  of  20,000  tons  a  month,  and  two  addi- 
tional Butt-weld  mills  will  be  erected  immediately.  The  construction  of 
the  blast  furnace  will  probably  require  a  year  or  more,  but  the  tube  mills 
are  expected  to  be  in  operation  bj  May  1  1924.  This  will  bring  the  number 
of  blast  furnaces  owned  by  the  company  to  17,  and  the  number  of  tube 
mills  to  23. 

The  quarterly  statement  for  the  third  quarter  when  issued  is  expected 
to  show  excellent  earnings. — V.  117,  p.  1137,  902. 


CURRENT    NOTICE 


— In  the  book  "State  and  Municipal  Bonds,"  recently  published  by  the 
Financial  Publishing  Co.,  Boston,  the  author,  W.  L.  Raymond,  author 
of  "American  and  Foreign  Investment  Bonds,"  treats  of  the  past  history 
and  present  status  of  securities  issued  by  States,  municipalities  and  in- 
corporated districts  of  the  United  States.  This  involves  the  discussion  not 
only  of  debts  but  of  wealth  and  taxation.  The  book  discusses  each  8tate 
of  the  United  States  as  regards  general  character  of  population  and  id 
resources;  its  Constitutional  provisions  for  taxation  and  debt  limitations 
with  a  detailed  analysis  of  its  debt  history.  It  discusses  in  similar  manner 
the  laws  and  practices  with  reference  to  the  authorization  and  limitation 
of  indebtedness  by  municipality,  county  and  district;  customs  and  practices 
concerning  the  assessed  valuation  of  property  in  different  States;  various 
purposes  for  which  bonds  may  be  issued  and  relation  of  such  purposes  to 
safety.  The  author  makes  intelligent  and  conservative  comment  upon 
practices  which  should  be  improved,  as  well  as  upon  those  which  are  to 
be  commended. 

— Arthur  M.  Hoffman,  A.  Vincent  O'Brien  and  Francis  J.  Hoffman, 
formerly  with  B.J.  Van  Ingen  &  Co.,  have  formed  a  copartnership  under 
the  firm  name  of  Hoffman  &  Co.,  with  offices  at  115  Broadway,  New  York, 
for  the  purpose  of  conducting  a  general  investment  business  in  municipa 
bonds. 

— Albert  W.  Morton,  for  the  past  eight  years  Vice-President  and  Manager 
of  A.  D.  Converse  &  Co.,  of  Delaware,  whose  offices  were  in  Philadelphia, 
announces  that  the  name  of  that  corporation  has  boon  changed  to  A.  W. 
Morton  &  Co.,  with  offices  at  the  Commercial  Trust  Building,  Philadelphia. 

— Bankers  Trust  Company  has  been  appointed  Registrar  in  New  York 
and  London  for  the  7%  Cumulative  First  Participating  Preferred,  7% 
Cumulative  Second  Preferred  and  Common  stock  of  the  American  Cellu- 
ose  &  Chemical  Manufacturing  Co.,  Ltd. 

— W.  O.  King,  formerly  of  the  firm  of  Sherwood  &  King,  Houston,  Texas 
announces  the  opening  of  offices  in  the  Bankers  Mortgage  Building,  Hous- 
ton, to  deal  in  New  York  listed  and  Curb  stocks  and  bonds,  also  all  local 
ssues  of  merit. 

— Guaranty  Trust  Company  of  New  York  has  been  appointed  Transfer 
Agent  for  90,000  shares  of  Preferred  stock,  par  value  $100,  and  180,000 
shares  of  Common  stock  without  par  value  of  the  Universal  Pipe  &  Radi- 
ator Company. 

— Frank  T.  Stanton  &  Co.,  radio  stock  specialists  of  15  Broad  St.,  New 
York  City,  have  issued  a  special  bulletin  containing  figures  of  Radio  Corp, 
of  America  since  organization,  including  an  estimate  of  the  results  of  1923. 

— E.  Dutilh  Smith,  Jr.,  formerly  with  Messrs.  Sloane,  Pell  &  Co.,  has 
become  associated  with  Whitehouse  &  Co.,  Ill  Broadway,  New  York,  in 
charge  of  their  bond  department. 

— De  Riddor,  Mason  &  Minton  announco  the  removal  of  their  offices  to 
24  Broad  Street,  New  York  City. 

— Halle  &  Stieglitz  announco  the  opening  of  a  branch  office  in  the  New 
Willard  Hotel,  Washington,  D.  C;  William  E.  Lewis,  Manager. 

— C.  W.  McNoar  &  Co.  announco  that  Mortimer  J.  Fry  has  bocome  as- 
sociated with  the  sales  organization  of  the  firm's  New  York  office. 
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COMMERCIAL  EPITOME 

(1  he   introductory   remark*  formerly   appearing    here   will    now   be 
und    in    an    earlier    part    of    the    paper    immediately    following    the 


editorial     matter,     in 
BUSINESS  ACTIVITY 


a     department     headed     "INDICATIONS     OF 


'I 


COFFEE  on  the  spol 


Friday  Night,  Nov.  10  1923. 
was  in  fair  demand  and  firm  with 


No.  -1   Santos  scarce  ami  quoted  at    14%   to   153^c;  No.   7 
Bio  »;h  ii  to   LI  He.;  Victoria,  7b-Sb,  IOKc;  mild  grades 
were  quiet  with  Medellins,  20 }  ■>  to  21e.;  hard  B Ogata,  19K 
to  20c.;  fair  to  good  Cucuta,  17  to  1 7 J  2c     Futures  advanced 
on  higher  Brazilian  cables  and  covering  of  shorts  in  Brazil 
and  here.     The  squeeze  of  shorts  in  South  America  frightened 
sh  r. shore.      Offerings  were  none  too  plentiful.      Early  in  the 
week  the  Santos  terme  market  advanced  300  to  925  reis  and 
Rio  375  reis  for  November.      Brazilian  money  exchange  was 
easier,  the  sterling  rate  at  Rio  being  4  15-16d.,  a  decline  of 
l-16d.,  and  the  dollar  10$900,  an  advance  of  50  reis.     Over 
the  6th,  Election  Day  here,  and  the  7th  inst.,  there  was  a 
rise  of  2,100  to  3,200  reis  at  Santos  and  800  to  1,300  at  Rio. 
It  is  true  that  the  rise  in  the  price  of  coffee  there  was  neutral- 
ized by  the  fall  in  exchange  which  dropped  much  below  the 
level  of  a  few  weeks  ago  for  sterling,  then  being  4J^d.     It 
now  fell  to  4  21-32d.     The  dollar  rate  of  11$500  was  700  reis 
above  its  previous  high.     The  money  exchange  question  is 
certainly   a  thorny  one.     Meanwhile  arbitrarily  restricted 
receipts  at  Brazilian  points,  a  stock  at  Rio  of  only  500,000 
bags,  against  1,653,000  a  year  ago  and  at  Santos  of  only 
573,000  bags,  against  2,191,000  at  this  time  last  year,  serves 
a   grim    warning    to   short   sellers.     Interference    with    the 
regular   working   of   the   coffee    business   by   the    Brazilian 
Government,  however,  operates  to  check  trading  in  coffee 
futures  here  and  has  for  some  time  past.     Prices  on  occasions 
this  week  reacted  on  selling  by  the  trade.     The  weakness  of 
Brazilian    exchange    tends    to    create    uneasiness.     People 
hardly  know  what  to  expect  next.     Artificial  regulation  of 
prices  by  the  Brazilian  Government  in  an  attempt  to  help 
the  planter  it  is  declared  may  do  more  harm  in  the  end  than 
good.     The  remedy  for  big  crops  and  low  prices  is  to  raise 
less  coffee.     In  the  long  run  there  is  no  other  way.     It  sounds 
like  a  harsh  economic  law.     But  who  can  remedy  natural 
law?     Low    Brazilian    exchange,    of    course,    enables    the 
importer  to  lay  down  coffee  more  cheaply  here  and  tends  to 
increase  reserve  stocks  in  the  United  States.     Brazilian  offeec 
under  the  circumstances  will  probably  come  to  this  country  in 
increasing  quantities.     Whether  it   will   be   as  desirable   a 
grade  in  many  cases  as  formerly  is  another  matter.     Judging 
by  recent  comments  here,  desirable  coffee  is  none  too  plenti- 
ful.    Planters  in  not  a  few  cases  seem  to  have  been  sending 
their  lower  grades  to  market.       At  any  rate  talk  to  this 
effect  has  recently  been  frequently  heard  here.     Before  very 
long  mild  coffee,  it  is  expected,  will  begin  to  arrive  in  increas- 
ing quantities.      Meanwhile  the  New  York  stock  of  Brazilian 
coffee  is  519,869  bags,  against  356,971  a  year  ago  and  the 
quantity  afloat  for  the  United  States  is  699,340  bags,  against 
590,476  a  year  ago;  total  in  sight  for  this  country,  1,523,040 
bags,  against  1,169,276  at  this  time  in  1922.     Coffee  imports 
during  the  9  months  of  this  year  amounted  to  958,000,000 
lbs.,  valued  at  $133,000,000,  as  compared  with  859,000,000 
lbs.  at  $109,000,000  last  year  in  the  same  period.     To-day 
futures  were  a  little  irregular,  December  dropping  a  couple 
of   points,    while    March   and    May   advanced   that   much. 
Cables  were  lower.     Rio  exchange  on  London  was  4  23-32, 
a  reaction  of  3-32d.  after  a  rally  of  5-32d.     The  dollar  rate 
was  50  reis  higher  at  11$400.     Santos  closed  400  lower  to 
225  higher  on  Thursday  and  lost  25  to  250  reis  this  morning. 
Rio,  November,  fell  400  reis  this  morning  after  rising  200 
on  Thursday.     Rio  exchange  on  London  this  afternoon  was 
quoted  at  4  51-64d.  and  the  dollar  rate  150  reis  lower  at 
11  $350.     Small  wonder  that  the  market  was  dull.     Final 
changes  for  the  week  show,  however,  a  rise  of  24  to  27  poinst. 

Spot  (unofficial;         _n  |March 8.2i@8.30|  July.. 7.6t(®7.70 

December.  _.9.(,7@9.09|May 7.89@7.90|September___7.50©7.52 

SUGAR. — Cuban  raws  advanced  to  5^c  c.&f.,  with 
smaller  offerings,  contrasted  with  53^c.  on  Monday.  Shorts 
became  ksen  buyers,  especially  of  December.  That  month 
is  nearing  its  first  delivery  date.  Earlier  in  the  week  the 
United  Kingdom  was  firmer  but  quiet.  A  new  estimate  of 
the  Holland  beet  crop  reduced  it  to  210,000  tons,  as  against 
W  illett  &  Gray's  estimate  of  330,000  tons  for  that  country 
The  remainder  of  the  crop  in  Santo  Domingo  of  the  West 
Indies  Sugar  Finance  Corporation  amounting  to  about 
16,000  tons  has  been  sold  to  local  refiners  at  an  open  price 
It  is  understood  that  the  sugar  is  to  be  shipped  at  intervals 
during  November  and  take  the  price  prevailing  on  date  of 
arrival.     Until   new   Cuban   sugar   becomes   available    the 


question  of  supply  will  be  uppermost.       Some"  look  for  a 
squeeze   of   December   shorts.    But   the  future  of  prieo* 
naturally  hinges  partly  or  largely  on  weather  conditions  in 
Cuba.     Prospects  for  early  grinding  seem  none  too  promising 
The  premium  for  Decomber  and  January  deliveries  may 
however,  accelerate  it.     Europe  has  been  at  times  a  rather 
large  buyer  of  March  and  May.     The  tendency  seems  to  be 
to  reduce  the  estimates  of  world's  production.     On  Thurs- 
day Europe  was  a  buyer  of  December,  March  and  May  h 
It  was  reported  that  a  bid  of  5J^c.  c.&f.  for  Cubas  was  i 
clined,  and  that  5Kc  bids  were  in  the  background.     Thert 
is  the  usual  increase  in  the  demand  for  refined  sugars,  as  the  i 
holidays  approach  and  buying  broadens  for  the  Christmas, 
supply.     Longs  took  profits  on  the  upturn  in  December 
however,  regardless  of  predictions  that  5 Me.  e.&f.  would  be 
paid  for  Cubas  before  the  close  of  the  week.     Crop  prospects 
however,  are  said  to  be  satisfactory  and  some  are  selling. 

The  receipts  at  Cuban  ports  for  the  week  ending  Nov   5 
were  7,522  tons,  against  11,816  tons  last  week,  6,327  tons, 
in  the  same  week  last  year,  and  9,741  two  years  ago;  exports 
53,459  tons,  against  45,400  tons  last  week,  57,455  in  the; 
same  week  last  year  and  58,514  two  years  ago;  stock,  80,26€  j 
tons,  against  132,203  tons  last  week,  172,269  in  the  sam< 
week  last  year,  and  1,103,449  two  years  ago.     There  wen 
no  centrals  grinding.     The  receipts  at  U.  S.  Atlantic  port>  \ 
were  40,501  tons,  against  66,966  tons  last  week,  89,015  ii 
the  same  week  last  year  and  30,968  two  years  ago;  meltings 
48,000,  against  61,000  last  week,  56,000  in  the  same  weel  j 
last  year,  and  31,000  two  years  ago;  total  stock,  80,83:-  i 
tons,  against  88,232  tons  last  week,  89,663  in  the  sanu  I 
week  last  year,  and  50,661  tons  two  years  ago.     The  weathei  l 
in  Louisiana  has,  on  the  whole,  been  gocd  for  grinding  j 
Imports   of   sugar   during   the   fust   three   quarters  of  th< 
present  year  showed  a  decline  of  more  than  2,000,000,000 
lbs.  from  the  total  received  during  the  same  period  of  1922,  | 
according    to    trade    reports    compiled    by    the    Commerce  j 
Department.     For  the  nine  months  ended  Sept.  30  sugar 
imports  totaled  6,162,000,000  lbs.,  compared  with  8,343,- 
000,000  lbs.,  valued  at  $208,000,000,  during  the  same  period 
last  year.     Imports  from  Cuba  for  the  period  amounted 
to  5,586,000,000  lbs.,  compared  with  7,864,000,000  lbs.  aj 
year  ago.     Talk  to  the  effect  that  the  1923-24  world's  sugar 
crop  will  be  a  high  record  seems  to  have  no  effect,  though  j 
it  points  to  19,145,500  tons,  against  18,483,432  in  1914-15  ! 
and    17,947,528   this   year.     The   Cuban   crop,    as  is  well 
known,  is  estimated  in  some  quarters  at  3,700,000  tons,  i 
compared  with  3,602,910  this  year,  but  this  has  also  been  | 
largely  ignored.     To-day  futures  advanced  5  to  10  points. 
Philippine  due  first  week  in  December  has  latterly  sold  at 
7.03c,  delivered.     Cuba  was  quoted  to-day  at  5Mc.  with 
little  or  none  offering.     It  was  said  that  price  would  have 
been  paid.     Refined  was  much  more  active,  with  prices  up  to 
8.80  to  8.90c.     Futures  show  a  rise  for  the  week  of  32  to  45  | 
points,  the  latter  on  December. 

Spot  (unofficial) 5c.|March 4.24@4.25  I  July 4.39@nom. 

December.. .5.34  ©5.35 1  May 4.30@4.3l| 

LARD  on  the  spot  was  in  fair  demand  and  firm;  prime 
Western  14.45c;  refined  Continent  15.25c;  South  American 
15.50c;  Brazilian  16.50c  Futures  wer  a  bit  lower  early  in 
the  week  with  hogs  off  and  a  lessened  demand.  But  the 
decline  was  not  market — far  from  it.  And  crop  lard  was 
firm  with  very  small  offerings.  Besides  firmer  corn  markets 
tended  to  sober  the  shorts.  Also  Western  lard  stocks  on 
Nov.  1  were  19,570,000  lbs.  against  20,561,000  lbs.  a  year 
ago.  The  total  cut  meats  was  209,273,000  lbs.  against 
172,470,000  last  year.  Liverpool  cables  on  Nov.  3  were  6s. 
to  Is.  6d.  higher.  Seaboard  clearances  of  lard  last  week  were 
9,545,000  lbs.  and  of  bacon  22,056,000  lbs.  Lard  clearances 
were  abour  50%  less  than  in  the  same  week  last  year.  Those 
of  bacon  were  double  those  of  the  same  week  in  1922.  Later 
prices  advanced  with  a  good  demand  for  nearby  deliveries 
from  cash  houses.  Cottonseed  oil  houses  bought  distant 
months.  Lard  advanced  20  to  25  points  and  ribs  30  points. 
Liverpool  was  3d.  lower,  to  6d.  higher  on  lard.  Domestic 
cash  trade  was  fair;  export  dull.  To-day  prices  were  some- 
what lower,  but  they  show  a  net  rise  for  the  week  of  23  to  32 
points. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.         Mon.       Tues.        Wed.  Thurs.       Fri. 

January  delivery... cts.l  1.67  11.75       11.70       11.95  12.07       12.02 

March  delivery 11.65  11.70       11.62       11.90  12.00      11.90 

PORK  quiet;  mess  $25  to  $26;  family  nominal;  short  clears 
$26  to  $31.  Beef  steady;  mess  $16  to  $17  nom.;  packet  $17 
to  $18;  family  $20  to  $21;  extra  India  mess  $32  to  $33;  No.  1 
canned  corned  beef  $2  35;  No.  2,  $4;  6  lbs.,  $15;  pickled 
tongues,  $55  to  $65  nom.  per  bbl.  Cut  meats  dull;  pickled 
hams,  10  to  20  lbs.,  \2lA  to  16j<c;  pickled  bellies,  6  to  12 
lbs.,  13c  Butter,  creamery  seconds  to  high  scoring,  43  to 
52c  Cheese,  flats,  25  to  27 He.  Eggs,  fresh-gathered  trade 
to  extra  fancy,  27  to  64c. 
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OILS. — Linseed  quiet  and  unchanged.     Export  demand  is 
-mall.    Most  consumers  are  holding  aloof  awaiting  lower 
prices.     Spot  carloads,  92c;  tanks,  86c;  less  than  carloads 
95c;  less  than  5  bbls.,  98c;  boiled,  tanks,  88c;  carloads' 
94c;  5-bbl.  lots,  97c;  less  than  5  bbls.,  $1  00;  refined   bbls 
carlots,  97c:  varnish  type,  bbls.,  97c;  double  boiled,'  bbls  ' 
cars,  95c     Cocoanut  oil,  Ceylon  bbls.,  9Kc.     Corn    crude 
tanks,  mills,  spot  New  York,   lie;  refined,  100-bbl    lots' 
14c     Olive,  SI  12.     Cod,   domestic,  66@68c;  Newfound- 
land, 68@70c     Lard,  prime,  16>ic;  extra,  strained    13^c 
Spirits    of    turpentine,    96 @ 97c     Rosin,    -15  80    to    .^7  6o" 
Cottonseed    oil    sales    to-day,    including    switclms     13  100 
Crude  S.  E.,  1,000  to  1,025.     Prices  closed  as  follows:     ' 

Spot- 11.70® IJan 11.6Q@U.72I Anril  11  sn^in  on 

Nov 11. 70 (3>11. 83  Feb 11. 70 i {{.80  Ma" 11  onf  lioS 

Dec 11.70@11.72|March____ll.79@ll.8l|june  IIII   llgslU'os 

PETROLEUM.— The  price  of  kerosene  early  in  the  week- 
was  advanced  1  cent  per  gallon  by  the  Standard  Oil  Co  of 
New  Jersey  throughout  its  territory.  This  advance  was  not 
unlooked  for.  As  a  matter  of  fact,  further  advances  in  the 
price  of  kerosene  would  not  surprise  the  trade,  owing  to  the 
scarcity  of  white.  Export  demand  has  improved.  On  the 
8th  inst.  Mid-Continent  prices  were  reduced  by  the  Prairie 
Oil  &  Gas  Co.  15  to  50  cents  per  barrel,  the  greatest  reduction 
being  on  40  degrees  and  above.  Illinois  and  Princeton  were 
dropped  by  the  Ohio  company  25  cents,  the  new  price  beine 

S152-  S^nag^-0lia.P^leum  Co-  to"day  evt  certain 
grades  of  Mid-Contment  oil  10  to  15  cents  below  prices  estab- 
lished m  their  cut  of  Oct.  30  last.  New  prices  are  under  28 
gravity,  40c  per  barrel;  20  to  30.9  gravity,  60  cents-  31  to 
32.9,  75  cents;  33  to  39.9,  $1;  and  40  and  above,  $1  25*  The 
company  reduced  Corsieana  heavy  to  40  cents  per  barrel 
The  Ohio  Oil  Co.  has  reduced  Grass  Creek.  Light  Crude  Elk 
Basin  and  Lan^e  Creek  40  cents  per  barrel;  Big  Muddy  Rock- 
Creek  and  Mule  Creek  are  dropped  30  cents  a  barrel- 'Lime 
Indiana,  Plymouth.  Waterloo  and  Worcester  are  reduced  25 
cents.  _  Retail  gasoline  was  reduced  1  cent  in  Ohio  The 
new  price  is  18  cents.  Gasoline  quiet  and  featureless  Ex- 
port demand  is  still  small.  Bunker  oil,  like  gasoline,  is  also 
quiet  and  featureless.  The  price  is  un»hane-ed  at  $1  45 
f.  o  b.  New  York  Harbor  refinery.  New  York  prices- 
oline,  cases  cargo  lots,  25.15c;  U.  S.  Navy  specifications," 

}'Se-:«5l?,hJt*'   car£°   lots-    12.50c;   63    to   66   degrees! 

«  2r';  £  °  \  degrees-  16c  Kerosene,  in  cargo  lots,  cases 
lb. 90c  Petroleum,  refmed.  tank  wap-on  to  store  14c 
Ab^or  gasoline,  garages  (steel  barrels),  16 Ke.    Closing  prices- 


Mid-Continent 40  and  over  $1  25 

3S-3Q.O  fie?     1  00 
„    .  ,  Below  33  deer  0  75 

Caddo 35-37  Q  deg_   1  15 

.38  and  over.  1  25 
,3'>-34.Q  do<r_  1  m 
Below  32  deg  0  75 


Okla.  Kan.  &  Tex.3n  and  over  $1  80 
37-38.0  deg.  1  60 
35-36.0  deg  1  40 
33-34. P  des;  1  25 
,30-32.0  deg  1  10 
28-2Q.P  cleg  0  75 
Below  33  deg  0  50 

Pennsylvania $2  50|Ragland $0  7511  inois 

^aoen 1  35  Tjima 1  43  Plvmouth  n  «n 

Somerset,  light...   1  40|Tndiana 1  23  llVTe^a         V  00 

Wyoming 1  25  |  Princeton 1  22  I  Calif    sX&Tabove"  0  76 

Smackover,26deg.  0  75 (Canadian 2  08  Gulf  Coa.ftal  100 

Bull-Bayou  32-34 .9  1  00  | 

RUBBER  early  in  the  week  showed  little  change.  Business 
was  very  quiet  and  the  tone  rather  unsettled  owing  to  easier 
London  cables  and  a  renort  that  a  big  tire  compa.nv  had  re- 
duced its  list  15%.  First  latex  crepe,  spot,  November, 
£7^0.;  smoked  ribbed  sheets,  spot,  November,  263/£c  • 
December,  26£<e.;  January-March,  27 He.;  April-June,  28c 
Later  prices  advanced  here  with  London.  Smoked  ribbed 
meets,  spot,  26^c;  November,  263Xc;  December,  27 He  ■ 
January-March,  27  V2  to  27 ^c;  Anril-June,  28 H  to  28 Kc! 
Hrst  latex  crepe,  snot,  November,  27%c  London  on  Nov.  6 
s-as  steady  at  13  %d.  for  plantation  standard  on  the  spot. 
\n  increase  of  877  tons  for  the  week  took  place  in.  the  London 
nocks.  Thev  are  now  59,300  tons  ag^mst  58,423  tons  a 
^eek  ago,  68,206  tons  last  year  and  70,037  tons  two'years  »g". 
London  on  Nov.  7  advanced  Hd.,  touching  14d.  On 
Nov.  8  it  advanced  Vgd.,  i.  e.,  to  UHd.  paid. 

t^1?^?' — River  Plate  hides  were  quiet  earlv  in  the  week. 
Jnrted  States  buyers  took  very  few  frigorifico  hides,  but 
i^o°?«an  tanners  WPre  inquiring.  Artiera  steers,  $45,  or 
-5  9-16c  c  &  f.  Here  common  drv  hides  were  steady 
>ut  quiet.  Bogata,  19%c  Later  sales  were  21,000  hides 
it  a  decline,  including  16,000  Swift  La  Plata  steers  at 
WS,  25,  or  13 He  Of  these  8,000  were  taken  by  Europe. 
H>me  1,000  friororifico  cows  sold  to  Europe  at  10  9-16c. 
-ommon  dry  hides  were  dull  and  unsettled  with  bids  low. 
sellers  ask  22c  to  23c  for  Hankow  cows  for  shipment 
rom  China.  Domestic  hides  are  tending  downward.  A  car 
pas  sold  of  native  bulls  at  9c  for  koshers  and  9 He  for  stuck 
moats.  Small  packer  hides  are  in  rather  better  demand, 
-ales  are  reported  of  5,000  Brooklvn  native  steers,  90', 
predies,  at  14Hc.     Country  hides  dull  and  weak. 

OCEAN  FREIGHTS  were  quiet  but  steady  early  in  the 
>Teek.  Grain  tonnage  was  in  less  demand.  But  a  large 
aovement  of  grain  is  expected  from  Montreal  before  the 
t.  Lawrence  River  navigation  closes. 

rnve^^.r.S.  Lnc,ud<$  "r.»'n  from  Montreal  to  Antwerp  and  Hamburg,  15c  , 
IthSL  nuNorth  Pacific  to  Unitei  Kingdom  and  Continent.  37s., 
le  w™  \ February:  grain  from  Montreal  to  three  ports  in  Denmark, 
rain  f^IfTr  li-^I?1"  from  Atlantic  ranee  to  Genoa.  3s.  7  Mid..  December: 
er  InS, .  »  h  Ps£lf,c  to  Unit3d  Kingdom  and  Continent.  35c.  Decern 
7s  <?nceVn":  from,  North  Pacific  to  United  Kinsdom  and  the  Continent 
iim  p«»-«  n,rT;  lumber  from  Gulf  to  River  Plate.  S14.  Februarv:  wheat 
Z  E*cJ.r,c  Voa^t'  to  snanghai.  6s.  15d..  Januarv-Pebruarv  loading:  ore 
nri  t£  nJi  ?  '"Charleston,  7s.  6d.,  November  loading  »pn.fn  r-om  Port- 
roneh  ?r!,,t0'.0n!»1>nel.  3s.  1  Hd..  November:  Tain  f-om  At'antic  raiure  to 
™ncn  Atlantic  ports.  3s.  10^d.  one  port  and  two  ports,  November:  grain 


from  Atlantic  range  to  west  Italy    20c   and  9nu;p    iv.-  «,.„       ..  .. 
November:  from  Montreal  to  UmledffinldL^slfgd^lat^NSveXr"8' 

COAL.— Bituminous  has  been  in  somewhat  better  demand 
owing  to  colder  weather.     The  output  is  gradually  rising ." 
Bet  ter  markets  for  soft  coal  were  also  reported  in  New  Eng- 
land and  the  West  without  advancing  prices.     There  has 
latterly  been  less  demand  for  domestic  anthracite. 

Qo7°B/4?CO  haf,befn  i.n  fair  demand  from  some  large  inter- 
ests. Others  hold  aloof  or  buy  very  little;  their  purchases 
are  merely  to  supply  pressing  wants.  The  Connecticut  pool 
reported  sales  of  broadleaf  amounting  to  about  $2,000,000 
Ultiemls  of  that  organization  express  themselves  as  very  well 
satisfied  under  the  circumstances  with  the  amount  of  business 
done.  Stocks  in  the  hands  of  independents  have  met  with 
a  fair  demand.  Nominal  qutoations  are:  Ohio-Gebhardt  B, 
25c,  Little  Dutch,  32c;  Pennsylvania:  Broadleaf  filler,  12  to 
15c;  B  38c:  Porto  Rico,  45  to  95c  Connecticut:  broadleaf 
filler,  15c;  brocks  25  to  30c;  top  leaf,  25  to  30c;  No.  2 
sec,  40  to  60c;  No.  1  sec,  70c  to  90c;  fillers,  15c.     Wis- 

wVn  ?saranoaKB'i?2c-'"  binder  North>   45  t0  55c;  binder 
South    25  to  35c;  Havana  seed  fillers,  12c;  medium  wrap- 

«?rtA  «iC'o*o  m  wr£PPeil'  50c;  seconds,  70c;  light  wrappers, 
$1  to  SI  20;  New  York  State  dark  wrappers,  50c  Tobacco 
production  showed  a  decrease  in  the  Government  report  from 
the  crop  forecast  a  month  ago,  with  a  total  of  1,436,738  000 
bs  or  12  000,000  lbs.  more  than  produced  last  year,  ft  is 
the  fourth  largest  crop  ever  grown.     Connecticut,  43,500,000 

4QS'fifinennnSy,TV'anla'  ,60,260,000;  Ohio,  53,200,000;  Wisconsin, 
49,060,000;  Kentucky,  476,280,000  lbs. 

COPPER  met  with  a  better  inquiry.  Most  producers 
were  quoting  12  ^c,  though  some  small  producers  were 
willing  at  one  time,  it  is  said,  to  sell  at  125*0.  Later  on 
the  market  became  firmly  established  at  1234c,  all  of  the 
metal  at  12^c  having  been  absorbed.  Brass  mills  are 
reported  good  buyers.  Late  in  the  week  the  Copper  Export 
Association  advanced  its  price  to  13c,  c  i.  f.  European 
ports .  ^ 

i  TPl  a^anced  with  London.  The  heavy  buying  of  tin 
plate  has  been  a  feature.  The  Steel  Corporation,  it  is  said 
recently  received  orders  for  4,250,000  boxes  and  there  was 
said  to  be  a  new  inquiry  for  150,000  boxes.  Spot  tin  was 
3™'eiat  43^,e-  The  wood's  visible  supply  of  tin  was 
i  I  .i  at  th^  end  of  0etober.  against  19,864  tons  at  the 
end  of  the  preceding  month.  There  has  been  an  increase  of 
1.110  tons  m  September  and  a  gain  of  543  in  October  1922. 
1  he  visible  supply  m  the  United  States  at  the  end  of  October 
was  n,59i  tons,  against  12,441  tons  at  the  end  of  September 
Shipments i  of  the  grades  of  tin  in  October  were  as  follows: 
Straits,  6,665  tons;  Branca,  787  tons,  and  Chinese,  634  tons. 

LEAD  has  been  firm  with  other  metals,  but  quiet.  Spot 
l\ew  York,  6.75@6.80c;  East  St.  Louis,  6.45@6.50c 

ZINC   quiet.     Prices  have  been  firmer  at  6.70@6.75e 
for  spot  New  York  and  6.36@6.40c,  East  St.  Louis.     Ore 
is  also  firmer  at  an  advance  of  $1  for  prime  Western  grade 

at  $41 . 

STEEL  has  been  dull  in  many  directions  and  more  or 
less  unsettled.  Equipment  and  other  orders  increased  here 
and  there  but  there  was  no  real  awakening  of  miscellaneous 
business.  Railroads,  automobile  and  building  concerns  are 
buying  steadily  as  heretofore.  Outside  of  these  industries 
buyers  purchase  snaringly  for  immediate  deliverv,  honing 
for  lower  prices .  Yet  the  production  has  fallen  off  somewhat . 
Black  sheets  are  3.75c  and  galvanized  sheets  are  4.90c 
The  Japanese  Embassy  announces  that  it  has  awarded 
13,000  metric  tons  of  black  sheets,  gages  28  to  30;  3,500 
tons  of  corrugated  galvanized  and  3, .500  tons  of  plain  galvan- 
ized steel  sheets  for  the  Japanese  Government  to  the  Amer- 
ican Sheet  &  Tin  Plate  Co.  An  inquiry  for  3.000  tons  of 
wire  nails  is  divided,  2,000  tons  going  to  Youngstown  Sheet 
&  Tube  Co.  and  1.000  tons  to  Pittsburgh  Steel  Co.  It  is 
understood  that  70,000  tons  of  sheets  and  wire  products 
have  been  placed  with  British  makers,  of  which  35,000  tons 
of  sheets  and  1 ,500  tons  of  nails  were  placed  directly  by  the 
Japanese  Government.  Some  big  tin  plate  and  sheet 
interests  ask  old  prices  for  the  first  three  months  of  1924 
regardless  of  outside  cutting.  Little  actual  business  has 
been  done,  but  it  is  declared  that  there  is  an  inquiry  for 
150,000  boxes  of  tin  plates.  All  makers  ask  $5  50  per  box. 
Recently  the  U.  S.  Steel  Corporation  received  big  orders  for 
boxes.  Tin  plates  in  a  way  are  an  outstanding  feature  in 
the  steel  industry.  But  taking  the  steel  industry  as  a  whole, 
some  contend  that  the  tendency  of  prices  is  downward. 
The  ingot  output  fell  off  1%  in*  October  as  against  a  3% 
decrease  in  September.  The  daily  October  output  dropped 
only  1,241  tons.  Two  more  working  days  gives  a  larger 
total  and  the  yearly  rate  at  the  present  ratio  is  40,867,266 
tons.  The  approximate  daily  production  of  all  companies 
in  the  United  States  was  131.106  tons,  as  compared  with 
132.647  tons,  the  revised  figures  for  September.  Tho  total 
production  for  October  was  actually  greater  than  for  August 
because  there  were  27  working  days  as  against  25  in  Sep- 
tember. The  companies  which  report  to  the  Institute 
representing  95.35??  of  the  total  output  in  1922  turned  out 
3,382,986  gross  tons,  against  3,161 .964  tons  for  September. 

PIG  IRON  has  fallen,  it  is  said,  below  $20  for  No.  2 
foundry  at  Birmingham  with  a  fair  business  in  small  lots. 
It  is  enough  to  keep  blast  furnaces  going.  There  is  a  certain 
amount  of  business  here  and  some  are  hopeful  of  better  things 
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before  very  long.  But  it  Lb  said  that  oharooal  baa  sold  at 
something  under  $27,  Lake  Superior  furnace,  even  though 
oharooal  keepa  above  thi-  parity  of  other  iron.  Connells- 
ville  coke  has  been  slow  at  So  to  S5  50  for  ordinary  foundry 
and  S-l  for  furnace.  Declines  have  been  cheeked  hy  B  sharp 
reduction  in  the  output.  As  to  pig  iron  production,  it  fell 
off  2)  .  '  .  m  October  and  there  was  a  net  loss  of  ten  furnaces 
the  smallest  of  any  month  this  year.  Daily  output  was 
101,686  tona  against  104,184  tone  in  September.    The  actual 

tonnage  in  October  was  3,149,168  tons  against  'A,  125, 512 
tons  in  September.  In  October  IS  furnaces  suspended  oper- 
ation, while  ti  came  in.  Furnaces  in  blast  at  the  start  of  this 
month  were  2  16  with  a  daily  capacity  of  99,039  tons.  Octo- 
ber output,  though  the  smallest  of  any  month  this  year, 
exceeded   that    of   October    1922   and    1921.      Basic    was  $22 

in  the  Valley  district,  but  later  on  was  said  to  be  $20  50  to 
$21  50.  In  eastern  Pennsylvania  the  nominal  prices  are 
supposed  to  be  $22  50  to  S2o  delivered. 

w  I  >OL  has  been  steadier  with  foreign  markets  still  rising. 

Bui  mills  as  a  rule  refused  to  follow  the  European  advance. 

Such  prices,  indeed,  are  well  above  those  asked  for  foreign 

wool  held  here  in  bond.      It  is  argued  that  American  mills 

can  put  down  the  foreign  markets  by  holding  aloof.     France, 

it  is  insisted,  cannot  mold  the  world's  markets;  it  is  trying, 

it  is  declared,  to  do  more  than  it  can  carry  out  in  the  wool 

trade.     C&rpets  and  rugs  are  slow  and  mills  are  therefore 

loath  to  buy  wool.     New  England  prices  partly  if  not  Largely 

nominal;  Ohio  and  Pennsylvania  fleeces,  Delaine  unwashed, 

53  to  54o.j  unwashed,  48  to  49c.;  }4  blood  combing,  54c; 

3x   blood  combing,  51   to  53c.     Michigan  and  New  York 

fleeces:  Delaine  unwashed,  50  to  51c;  fine  unwashed,  47  to 

4Sc\;    'o  blood  unwashed,  52  to  53c;   %  blood  unwashed, 

52  to  53c.;  }.{  blood  unwashed,  46  to  47c     Wisconsin,  Mis- 

s  >t  ri  and  average  N\w  England:  y2  blood,  51  to  52c;   % 

blood,  46   to  47c.;    %  blood,   4">   to  46c     Scoured   basis: 

Texas,  fine  12  months,  $1  15  to  $1  20;  fine  8  months,  $1  05 

to    SI  10.     California:    Northern,    $1  15    to    $1  20;    middle 

county,  SI  10;  all  defective,  90c;  southern,  $1  to  $1  05;  full 

free,  SI;  fall  defective,  90  to  95c     Oregon:  Eastern  No.  1 

staple,  Si  25  to  SI  28;  fine  and  fine  medium  combing,  SI  20 

to  SI  25;  eastern  clothing,  SI  10  to  $1  15;  valley  No.   1, 

SI  15  to  SI  18.     Territory  Montagan,  fine  staple,  choice, 

SI  28  to  SI  30;  V2  blood  combing,  SI  15  to  $1  20;  %  blood 

oombing,  Si  to  SI  02;  y  blood  combing,  80  to  82c     Pulled: 

Delaine,  SI  20  to  SI  25;  AA,  $1  10  to  SI  12;  A  supers,  $1. 

Mohair,  best  combing,  78  to  83c;  best  carding,  70  to  75c 

In  London  on  Nov.  2  joint  offerings  of  9,500  bales,  mostly 
crossbreds,  met  with  a  good  demand.  Closing  prices  were 
unchanged  to  5%  above  September  price  levels  in  merinos 
and  fine  crossbreds.  Medium  crossbreds  advanced  10  to 
15%.  Sydney,  1,165  bales;  coarse  1%  greasy  merinos, 
27d.  to  34d.;  greasy  crossbreds,  lambs,  t>y  to  18Kd.  Vic- 
toria, 2,076  bales;  greasy  crossbreds,  lOd.  to  16 yd.;  scoured, 
14yd.  to  36  Hd.  A  small  quantity  of  scoured  merinos 
brought  from  30d.  to  52d.  New  Zealand,  5,818  bales; 
greasy  crossbreds ,  lOd .  to  25d .  The  bulk  went  to  Yorkshire . 
Best  slipe  half  bred  lambs,  27d.;  scoured  halfbreds,  40yd. 

In  London  on  Nov.  5,  when  the  wool  auctions  were  re- 
sumed, joint  offerings  of  free  and  Realization  Association 
were  10,700  bales,  chiefly  crossbreds;  demand  good.  Prices 
firm.  Yorkshire  was  the  largest  buyer.  Details:  Sydney, 
883  bales;  greasy  crossbreds,  Yiy2d\o  23yd.;  scoured,  24^d. 
to  34d.  Queensland,  679  bales,  greasy  merinos,  2\y2d.  to 
30^d.  Victoria,  2,787  bales;  greasy  crossbreds,  lOd.  to 
2Z]/2d.;  scoured,  18d.  to  30d.  The  selection  was  large; 
prices  varied;  most  of  the  wool  went  to  the  Continent.  West 
Australia,  630  bales,  greasy  merinos,  19^d.  to  27}4d. 
New  Zealand,  5,765  bales,  greasy  crossbreds,  lOJ^d.  to  24 j|d. 
slipe,  133^d.  to  28d.  On  the  6th  inst.  in  London  offerings 
were  11,270  bales  of  free  wools.  Attendance  good.  Selec- 
tion about  equally  merino  and  crossbred.  Quick  sale  to 
British  and  Continental  buyers  at  firm  prices.  Sydney,  626 
bales;  greasy  merino,  26d.  to  32d.;  scoured,  35^d.  to  41d. 
Queensland,  1,097  bales;  greasy  merinos,  18^d.  to  2iy2d.; 
scoured,  48d.  to  52d.  Victoria,  2,774  bales;  greasy  merinos, 
24d.  to  34^d.;  crossbreds,  11  yd.  to  22d.  New  Zealand, 
5,365  bales,  chiefly  greasy  medium  to  coarse  crossbreds,  the 
bulk  to  Yorkshire,  9J^d.  to  16d.;  slipe  qualities  in  good  de- 
mand from  British  buyers  and  the  Continent,  11  yd.  to 
27J^d. 

In  London  on  Nov.  7  joint  offerings  were  10,000  bales  of 
crossbred.  Demand  excellent,  both  for  British  consumption 
and  the  Continent.  Prices  firm,  sometimes  slightly  higher. 
Sydney,  1,355  bales;  greasy  crossbreds,  10 %d.  to  23 y2d.; 
lambs,  10y2d.  to  19^d.  Victoria,  2,462  bales;  greasy 
crossbreds,  10%d.  to  18yd.;  scoured,  9d.  to  36J^d.;  pieces, 
8d.  to  22d.;  lambs,  ll^d.  to  30d.  A  small  supply  of  greasy 
merinos  brought  from  30d.  to  33d.  Scoured  merino  lambs 
40d  to  48d.  New  Zealand,  6,204  bales  crossbreds;  greasy, 
9Md.  to  24d.,  chiefly  to  Yorkshire;  slipe,  13 yd.  to  28 y2d. 
In  London  on  Nov.  8  offerings  were  11,000  bales.  Good 
demand  from  British  and  Continental  buvers,  with  an 
occasional  American  bid.  Prices  firm,  especially  on  cross- 
Details:     Sydney,  1 ,252  bales;  greasv  merinos,  27 y2d 


38 yd.,  the  bulk  to  the  Continent.  Scoured  lamb's  wool, 
12^d.  to  32d.  New  Zealand,  5,813  bales  crossbreds;  best 
greasy,  23 yd.;  slipe,  28d.;  most  of  these  went  to  Yorkshire. 


COTTON 

Friday  Night,  Nov.  9  1923. 
THE   MOVEMENT  OF  THE   CROP,   as  indicated  b 
our  telegrams  from  the  South  to-night,  is  given  below.     Fc 
the  week  ending  this  evening  the  total  receipts  have  reaohe 
235,636  bales,  against  349,036  bales  last  week  and  277,17, 
bales   the   previous    week,    making   the,   total   receipts   sine 
Aug.   1    1923,  2,905,292  bales,  against  2,730,229  bales  fc< 
the  same  period  of  1922,  showing  an  increase  since  Aug 
L923  of  175,063  bales. 


1  .'_.>  Ill    1  1.1,111 

io   naie 

Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total 

Galveston 

Texas    City 

Houston 

Now  Orleans 

Mobile 

17.069 

2",525 

4,730 

476 

l",959 
2,199 
1,061 
2,933 

15,487 

10",437 
121 

3",592 
2,109 
1,340 
3,082 

30,980 

f,246 

12,855 

347 

55 

4",  103 
1.852 
1,135 
5,494 
250 

19,889 

2. 195 

11,090 

848 

2",881 

1 ,052 

487 

2,616 

10,145 

"416 

5,548 

691 

3",334 
1,213 
1,217 
3.995 

"50 

13,778 
410 

10,322 
3,425 
1.114 

"55 

3,157 

1,000 

446 

5.087 

l",738 

107.34: 
41 
16.7C 

48,0*, 

ft] 

19,02 
9.45. 
5,68 

23.2C 

2.' 

Pensacola 

Jacksonville 

Savannah  

Charleston 

Wilmington 

Norfolk  ...  .  __ 
Boston.    

Baltimore 

Philadelphia 

1.78] 

Totals  this  week . 

32.952 

36,168 

58,317 

41,058 

26,609 

40,532 

235.63  i 

The  following  table  shows  the  week's  total  receipts,  th 
total  since  Aug.  1  1923  and  stocks  to-night,  compared  witJ 
last  year. 


Receipts  to 
Nov.  9. 


Galveston 

Texas  City 

Houston 

Port  Arthur,  Ac- 
New  Orleans 

Gulfport 

Mobile 

Pensacola 

Jackson  ville 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


1923. 


This 
Week. 


107 
16 
48 
~3 

19 
"9" 


348 
410 
704 

085 


597 
55 
55 

026 


425 


5 
23, 


686 
207 


250 

,738 

50 


Since  Aug 
1  1923. 


,522,617 

15.934 

479,988 


361,787 


17,149 

2,246 

909 

168,713 

117 

80,581 


62,733 
180,712 

"f,650 

3,696 

5,599 

861 


1922. 


This     Since  Aug 
Week.      1  1922. 


124,244 

7,491 

51,348 


61,024 


6,714 


298 

10,604 

605 

4,563 


5.392 
17,870 

""200 

2,444 

1,280 

150 


Totals 235,636  2,905,292  294,227  2,730.229 


1,354,863 

44,243 

331,609 


488,329 


45,974 

1,936 

7,208 

214,920 

24,948 

36,757 


53,191 
106.049 

~2",334 

6.524 

8,630 

714 


Stock. 


1923. 


346,267 
3,136 


159,625 
12",866 


2,390 

87.510 

228 

56,000 

26~,753 
93,740 

33~,202 
5,426 
1,737 
4,605 


1922. 


530,41 
29,0£ 


275,85 

Y7",8i 

"o",£ 
88,26 

55. 5f 

40"  i; 

91,6c 

6b",8i 
5,75 
2.2C  ; 
4,13 


832,879  1,208,43 


In  order  that  comparison  may  be  made  with  other  year? 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galvesten 

Houston,    &c_ 
New  Orleans - 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  .  _ 

Norfolk 

N'port  N.,  &c. 
All  others 

Tot.  this  week 


1923. 


107.308 

16,700 

48,085 

3.597 

19,026 


9,425 

5,686 

23,207 


2,558 


235,636 


Since  Aug.  I..i2,905,292 


1922. 


124,244 

51,348 

61,024 

6,714 

10,604 

605 

4,563 

5.392 

17,870 


11,863 


294,227 


2,730,229 


1921. 


81,474 
30,764 
33,205 
3,918 
13,170 


2,071 

1,942 

11,759 

15 

6,287 


184,605 


2,475,744 


1920. 


122,658 

30,122 

39,960 

4,370 

19,506 

500 

3,480 

2,159 

10,261 

84 

3,304 


263,684 


2,045,327 


1919. 


97,484 
22,040 
51,067 
21,457 
38,712 

8,000 
12,131 

7.211 

27.308 

68 

14,487 


288,858 


2,115,694 


1918. 


35,67 
3,23 

56,73 
4,85 

21.79 
4,00 
4,13 
2,05 

10,60 

23 

7,98 


145,64 


1,788.89 


The  exports  for  the  week  ending  this  evening  reach  a  tota 
of  87,388  bales,  of  which  23,203  were  to  Great  Britain 
10,555  to  France  and  53,590  to  other  destinations.  Ex 
ports  for  the  week  and  since  Aug.  1  1923  are  as  follows: 


Exports 
from — 

Week  ending  Nov.  9  1923. 
Exported  to — 

From  Aug.  1  1923  to  Nov. 
Exported  to — 

9  1923. 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston.. 

Houston 

New  Orleans 
Mobile 

7,446 

996 

1,740 

8,307 
1,800 

5,912 

13,142 

6,823 

21,665 

15,938 

8,563 

224,303 

159,069 

22,359 

1,505 

2,246 

47,527 

50 

27,259 

39,660 

76,976 

304 

150 

157,065 

93,614 

6,517 

5,257 

4,600 
31,723 

500 

455,253 

226,299 

35,745 

350 

17,199 

12.376 

23,000 

17.072 

93,689 

622 

25 

3,000 

44,703 

38,169 

836,62 

478,98: 

64,62 

1,86 

Pensacola  .  _ 

55 
4,794 

55 
4,794 

2,2* 

Savannah  _ _ 

69,98: 

61 

39,63 

Wilmington. 

14,000 

14,000 
7,050 

5,447 

27,601 

Norfolk 

7,050 
1.162 

56,73: 

New  York.. 

448 

3,837 

202,381 
921 

Philadelphia 

17; 

Los  Angeles 

3,501 

San  Fran'co 

4,976 
4,900 

4,976 
4,900 

44.70: 

38,16! 

Total 

23,243 

10,555 

53,590 

87,388 

601,408 

299,276 

967,502 

1.868,181 

Total  1922. 
Total   1921- 

41,830 
54,412 

4,937 

91,573 
96,293 

138,340 
150,705 

525,281 
482,278 

257,436 
271,072 

834,363 
1,172,307 

1,617,081 
1,925,65' 

NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  include  In  til1 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  th' 
cotton  destined  to  the  Dominion  comes  overland  and  it  Is  impossible  to  get  return 
concerning  the  same  from  week  to  week,  wblle  reports  from  the  customs  district 
on  the  Canadian  border  are  always  very  slow  in  coming  to  hand.  In  view,  however 
of  the  numerous  inquiries  we  are  receiving  regarding  the  matter,  wewill  say  that  to: 
the  month  of  September  (no  later  returns  are  as  yet  available)  the  exports  to  th 
Dominion  the  present  season  have  been  6,163  bales,  of  which  5,529  bales  were  ti 
Quebec  and  634  bales  to  Maritime  Provinces.  In  the  corresponding  month  0  th' 
preceding  season  the  exports  were  4,672  bales. 

For  the  two  months  ending  Sept.  30  this  year  there  were  10,993  bales  exported 
as  against  18,983  bales  for  the  corresponding  two  months  last  year. 

In  addition  to  above  exports,  our  telegrams  to-night  alsc 
give  us  the  following  amounts  of  cotton  on  shipboard,  no' 
cleared,   at  the  ports  named. 
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2125 


Nov.  9  at— 


Jalveston — 
Jew  Orleans.  . 

.avannah 

Charleston 

Mobile 

Norfolk 

nher  ports  *_  - 

Total  1923-. 
Total  1922-. 
Total  1921.- 


On  Shipboard,  Not  Cleared  for — 


Great  )  Ger- 

Britain.  France,   many. 


16,522 
3,130 
6,500 


600 


2,200 


28,952 
43,657 
37,158 


7,200 
1,297 


200 


15,000 
5,005 


1.000 


8,697  21,005 
37.505  18,529 
40.6781   23.660 


Other      Coast- 
Cont'nt.     wise. 


25.835 
10,325 


422 


1,500 


38,082 
44,781 
49,413 


15,000 

2,291 

700 


762 


18,753 

15,282 

7,316 


Total. 


79,557 

22,048 

7,200 


1,784 
"4~906 


115,489 
159,754 
158,225 


Leaving 
Stock. 


266,710 
137,577 
80,310 
56.000 
11,076 
93,740 
71,977 


717.390 
1,048,683 
1.411.135 


*  Estimated . 

Speculation  in  cotton  for  future  delivery  has  been  remark- 
bly  active  at  a  no  less  remarkable  advance  in  prices.    On 
Wednesday  the  trading  here  was  estimated  at  as  high  as 
50,000  bales  and  it  was  also  very  active  on  Thursday.    The 
ause  is  to  be  sought  in  the  facts  of  supply  and  demand, 
jrop  estimates   have   been   steadily   decreasing.      Recently 
ie  Government  reduced  its  estimate  some  767,000  bales  to 
total  of  10,248,000.    This  refers  to  the  outlook,  however,  on 
'ct.  25.    Following  that  date  came  rains  and  frosts  which, 
is  insisted,  did  much  damage,  especially  in  the  Southwest, 
nd  the  tendency  has  been  of  late  to  estimate  the  crop  be 
»w  10,000,000  bales.     The  other  day  a  ginning  concern  at 
le  South  put  it  at  9,920,000  bales.     Yesterday  a  crop  re- 
orting  bureau  here  stated  it  at  9,782,000  bales,  or  in  other 
ords,  466,000  bales  less  than  the  Government  estimate  on 
,0V.  2,  and  1,233,000  less  than  the  October  report,  meaning 
le  condition  on  Sept.  25.    To  make  matters  worse  and  as  if 
)  confirm  these  reduced  estimates  of  the  crop,  the  ginning 
mtinues  to  run  well  below  that  of  last  year  up  to  Nov.  1. 
i  other  words,  the  total  up  to  that  date  this  year  is  7,554.- 
VI  bales,  or  roughly,  595,000  bales  less  than  up  to  the  same 
ite  last  year,  when  the  crop  was  9,760,000  bales.    That  is 
>  say,  the  total  this  year  of  7,554,587  must  be  compared  with 
139,215  up  to  the  same  date  last  year,  6,646,354  in  1921  and 
508,633  in  1920.    These  figures  may  have  no  great  signifi- 
mce  if  the  crop  is  late,  or  at  any  rate,  not  so  much  signifi- 
ince  that  some  have  given   them.     Certainly   cognizance 
ust  be  taken  of  the  fact  that  the  muddy  condition  of  the 
■ads  has  interfered  with  the  delivery  of  the  cotton  to  the 
ns  after  it  was  picked.    It  is  also  a  fact  that  when  the  gin- 
ng  returns  appeared  on  the  8th  inst.  they  had  little  effect. 
hey  had  been  discounted.     If  the  Government  estimate  of 
',048,000  bales  is  accepted  this  ginning  would  indicate  that 
me  75%  has  been  ginned  if  a  crop  estimate  of  9,782,000 
.les  is  taken  as  nearer  the  mark,  the  ginning  is  in  the  neigh- 
irhood  of  77%   against  83.7%    up  to   Nov.   1   last  year, 
.3  in  1921  and  56.6  in  1920.     Here  is  a  big  range,  and  it 
ows  that  early  ginning  figures  are  not  altogether  reliable 
•■  an  index  of  the  crop.    Yet  this  year  some  regard  them  as 
ore  significant  than  usual  because  of  the  tendency  to  re- 
ice  the  crop  estimates,  and  they  are  inclined  to  think  that 
•t  more  than  2,000,000   to  2,500,000   bales   remain   to    be 
oner  between  now  and  March  20,  when  the  final  gining 
port  will  be  issued.    That  the  crop  estimates,  to  go  no  fur- 
er,  have  had  a  disturbing  effect,  is  plain  enough  on  both 
les  of  the  water.     Liverpool  no  longer  reports  sales  of 
jrely  5,000  bales  a  day  of  the  actual  cotton.     The  totals 
ve  risen  to  10,000  bales  of  late  and  on  Thursday  even  to 
,000.     To-day    12,000.      Manchester,    it    would    seem,    is 
irmed.    Besides,  it  is  said  to  be  doing  a  better  business, 
en  though  it  is  still  true  that  many  of  the  bids  for  its 
ods  are  unworkable.     But  the  reports  are  persistent  that 
are  is  a  better  demand  for  Manchester's  goods.    It  is  true 
it  Lancashire  interests  are  still  besieging  the  British  Gov- 
ament  for  aid  in  one  way  or  another.     But  it  is  surmised 
it  some  of  the  Lancashire  mills  were  over-capitalized  dur- 
,'  the  war  and  the  difficulty  in  paying  dividends  on  in- 
;ted  stock  accounts  perhaps  in  part  at  least  for  the  anxiety 
some  of  the  spinners  to  share  in  the  aid  which  the  Brit- 
i  Government  is  giving  to  various  elements  of  the  popula- 
n.    Meanwhile  Kail  River  has  awakened.     The  demand 
:re  has  been  sharp.    The  week's  sales  of  print  cloths  are 
imated  at  as  high  as  300.000  pieces.     It  is  many  weeks 
ice  such  a  weekly  total  was  reported.     In  the  interim  if 
s  been  as  low  as  50,000  pieces.    Prices  are  rising  for  cot- 
i  goods  at  Fall  River  and  in  Worth  Street.    Trade  buying 
re  has  been   on  a   very  large   scale.     That  means  spot 
uses  and  the  mills.    It  is  insisted,  too,  that  there  is  stili 
ery  large  prospective  demand  from  the  mills  in  the  shape 
"calling"  cotton. 

Vs  for  the  spot  markets,  they  have  been  rapidly  rising. 
gland  is  said  to  be  buying  heavily  in  Texas.  In  some 
ses Liverpool  buyers  have  been  taking  low  and  strict  low 
Mhng  cotton.  The  tendency  of  the  upper  grades  has 
:n  to  increase  their  premiums.  It  is  regarded  as  a  low 
tde  crop.  Recently  discounts  on  the  low  grades  have  been 
reasing,  coincident  with  rising  premiums  on  the  better 
aes.  Export  demand  has  increased.  Houston's  exports 
'n™  k  thiS  season>  ifc  is  interesting  to  notice,  are  some 
',0U0  bales  larger  than  up  to  the  same  time  last  year.  One 
minative  fact  is  seen  in  the  recent  depression  in  sterling 
nange.  It  is  said  to  be  due  in  part  to  a  very  large  offer- 
or cotton  export  bills  here.  Naturally,  too.  a  decline  in 
"mg  exchange  has  had  a  tendency  to  stiffen  prices  In 
erpool.  Meanwhile  speculation  here  has  reached  a  pitch 
-xcitement  not  seen  for  years.  Everybody  seems  to  have 
■n  Duying  cotton,  as  it  gave  quick  results.    Only  recently 


it  ran  up  200  points  in  a  single  day  and  the  rise  was  only 
stopped  by  the  200-point  limit  rule  still  in  force  at  the  New 
York  Cotton  Exchange,  as  it  was  during  the  war.  On  Thurs- 
day, after  a  reaction  of  some  70  poitns,  prices  suddenly 
turned  and  advanced  98  to  116  points,  the  latter  on  July 
under  the  whip  and  spur  of  a  revival  of  trade  at  Fall  River, 
big  trade  buying,  an  active  and  higher  stock  market,  to- 
gether wit  country-wide  buying,  for  a  rise.  Hedge  selling 
has  practically  died  out.  Some  hedgers  have  covered  and 
stand  unhedged.  Some  big  cotton  goods  interests,  it  is  de- 
clared, have  covered  on  a  large  scale  during  the  week  A 
crop  estimate  of  9,782,000  bales  was  telegraphed  all  over  the 
country  and  cabled  throughout  the  world.  Its  effect  was 
very  apparent. 

On  the  other  hand,  the  advance  recently  has  been  about  5c. 
per  pound  and  from  the  low  of  the  season  13y2c.    Some  cooi 
heads  think  it  is  about  time  to  pause  and  look  things  over. 
Such  advances,  they  maintain,  discount  a  good  deal.    It  is 
certain  that  the  consumer  will  balk  at  some  point.     He  has 
for  several  years  past.    Nobody  knows  at  what  price  he  will 
refuse  to  go  on.    But  there  is  a  limit.    That  is  not  denied  by 
anybody.    There  is  bound  sooner  or  later  to  be  an  automatic 
check  to  the  rise.     Some  parts  of  the  country  are  suffering 
from  a  lack  of  their  old  buying  power.    Merchandise  is  154% 
higher  than  in  pre-war  times.    The  dollar  is,  strictly  speak- 
ing, worth  only  about  OS^cents.     It  is  possible  that  the 
crop  is  being  somewhat  under-estimated.     But  whether  it 
is  or  not,  one  thing  is  clear  enough,  namely  the  long  interest 
here  is  steadily  mounting.     The  speculation  will  sooner  or 
later  become  unwieldy.     On  a  sudden,  if  prices  follow  the 
usual  course,  they  will  lurch  violently.     Some  experienced 
men  in  the  cotton  business  think  the  cotton  speculation  is  in 
a  dangerous  condition.    Three  different  months  have  crossed 
the  34-cent  line.    Not  a  few  think  that  the  bullish  facts  in 
the  situation  have  been  amply  discounted,  or  certainly  for 
the  time  being.     On  Thursday  there  was  heavy  selling  in 
Liverpool  by  local,  London  and  Continental  interests  on  that 
idea.     The  same  thing  happened  in  New  York.     It  is  true 
that  eager  speculators,  after  a  drop  of  70  to  73  points,  re- 
entered the  market  and  caused  a  big  rally,  i.  e.  100  to  116 
points.     But  for  all  that,  not  a  few  veterans  say  that  it  is 
a  time  for  caution.    To-day  prices  declined  some  125  to  140 
points  and  closed  at  not  far  from  the  lowest  of  the  day.    The 
fall  was  due  largely  to  a  lower  Liverpool  market,  reports  of 
a  Bavarian  revolt  against  Germany  and  very  heavy  profit- 
taking  after  a  recent  sharp  advance.    The  Bavarian  revolt 
failed,  it  is   said,   and   the  stock   market  was  active  and 
higher.    Liverpool's  spot  sales  were  still  large  and  the  trade 
for  a  time  bought  heavily  here.    Also  for  a  time  there  was  a 
good  deal  of  new  buying.    All  this  caused  a  temporary  rally 
of  some  40  to  50  points.     Liverpool  was  buying.     Covering 
was  heavy.     Manchester  was  firm  with  a   rising  demand. 
The  Master  Spinners'  Federation  of  Lancashire  was  voting 
on  the  question  of  resuming  full  time.     Liverpool  people  in 
some  cases  seem  to  think  it  would.     Some  Massachusetts 
and  New  Hampshire  mills  are  running  on  full  time  and  even 
at  night.    Fall  River's  sales  of  print  cloths  for  the  week  were 
estimated  at  as  high  as  300,000  pieces,  with  prices  of  various 
goods  up  %  to  %c.    But  on  the  rally  there  was  a  good  deal 
of  cotton  offered,  more  than  at  any  time  during  the  week. 
This  was  attributed  partly  to  a  rumor  that  the  United  States 
and  France  were  unable  to  agree  at  a  conference  in  regard 
to  the  German  reparations  question,  though  it  is  carious, 
by  the  way,  that  the  active  and  higher  stock  market  paid 
no  attention  to  such  a  report.     It  came  via  London.     But 
the  pressure  of  cotton  was  undeniable.     The  market  had 
become  overbought.    Texas  reported  less  demand  for  export 
and  an  easier  basis.    Prices  ended,  however,  40  to  100  points 
higher  for  the  week.     Spot  cotton  closed  at  33.35c.  for  mid- 
dling, after  being  as  high  as  34.55c.  on  Thursday.    The  net 
rise  for  the  week  is  55  points. 

The  following  averages  of  the  differences  between  grades 
as  figured  from  the  Nov.  8  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Nov.  15  1923. 


Middling  fair 1.72  on 

Strict  good  middling 1.45  on 

Good   middling 1.17  or 

Strict  middling .74  on 

Strict  low  middling 1  13  ofr 

Low  middling 2/3  off 

•Strict  good  ordinary 3.38  off 

•Good  ordinary 4.5o  ofi 

Good  middling  spotted .43  on 

Strict  middling  spotted .09  off 

Middling  spotted .85  ofl 

•Strlck  low  middling  spotted 1.85  off 

•Low  middling  spotted 2.91  off 

Strict  good  mid.  "yellow"  tinged.  .20  on 
Good  middling  "yellow"  tinged..  .21  off 
Strict  middling  "yellow"  tinged..  .68  off 


•Middling  "yellow"  tinged 1.63  off 

Good  mid.  light  yellow  stained...  .78  off 
•Strict  mid  light  yellow  stained..  1.31  off 

•Middling  yellow  stained 1.03  off 

Good  middling  "gray" I  .2S  off 

•Strict  middling  "gray".. '  .81  off 

•Middling  "gray" 1.45  off 

♦Strict  low  mid.  "yellow"  tinged. 2. 60  off 
•Low  middling  "yellow"  tinged.. 3. 64  off 
Good  middling  "yellow"  stained.  1.31  off 

•Strict  mid.  "yellow"  stained 1.89  off 

•Middling  "yellow"  stained 2.53  off 

•Good  middling  "blue"  stained. .1  10  off 
•strict  middling  "blue"  stained..  1.64  off 

•Middling  "blue"  stained 2  34  off 

he  e  grades  are  not  deliverable. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Nov.  3  to  Nov.  9 —  Sat.     Mon.    Tues.    Wed.  Thurs.      Fri. 

J   Wdling  upland 32.85     33.25  Holiday  31.50     34-55     33.35 

NEW    YORK    QUOTATIONS    FOR   32    YEARS^™ 

The   quotations  for   middling   upland   at   New   York  on 

Nov.  9  for  eac  1  of  the  past  32  years  have  been  as  follows: 

1923 33.35c.  ""=     "m-  "wv*     .~  »«-  

1922 26.80c. 

1921 18.00c. 

1920 19.85c. 

1919 39.80c. 

1918 31.15c. 

1917 29.05c. 

1916 19.60c. 


1915... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 

1910 

1909  ... 
1908  ... 


,11.60c. 

;il3.70c" 

..12.25c. 
..  9.45c. 

.14.75c. 

-14.65c. 

.  9.35c. 


1907 10.80c 

1906 in  10c. 

1905 11.80c. 

1904 10.15c. 

1903 11.15c. 

1902 8.45c. 

1901 7.88c. 

1900 9.56c. 


1899 7.75c. 

1898 5.31c. 

1897 5.88c. 

1806 8.19c. 

1895 8.75c. 

1894 5.62c. 

1893 8.25c. 

1892 8.75c. 


tV>i> 


THE    OITRONTCLE 


[Vol.  117 


MARKET    AND    SALES    AT    MOW    YORK. 

The  total  Bales  of  eotl  n  on  the  spot  each  day  during  t he 

i     k   A  N   w  York  are  indicated  in  the  following  statement. 

For    the    OOnvenience    of    the    reader    we    also    add    columns 

Which  show  at  a  glance  how  the  market  for  spot  and  futures 

dosed  on  same  daj  b. 


Saturday 

Mond 

i  j 

Huii-mI    j 
r,,-    I 


Spot 
Market 
Closed 


Steady,  .">  pts.  adi 
Steady,  10  pta.  adv 

9teadj .  126  pts,  adv 
pts.  adv. . 
Q  tat,  120  pts  dec. 


Futures 
Market 
Closed 


Steady 

Firm    

noun  \^ 


Stead}    , 




SALES. 


Spot . 


nil 


Conlr't.    Total 


nil 


nil 


Fl    I'l  KJ\S.  —The   highest,   lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


■ 

D  :<• 

Closing... 

December— 

Range 

Closing... 

January — 

Range 

Closing 

Februart — 

Range 

Closing 

Mtarcu— 

Ranxe 

Closing 

AprU— 

Range 

Closing 

May- 

Range 

Closing... 


Saturday, 
Not.  3. 


Monday 
Not.  5. 


32.36 

32.25   —32.50   — 

S2.25-.90  32. 18- .90 
32.25  .34  32.75-80 

31.80-/24  31. 78-/551 
3 1.85- .95  32.50 


Tuesday,  Wed'dau,  Thursd'y, 
Nov.  6.      Not.  7.  i  Nov.  8. 


31.88 


32.55 


Range 

Closing 

J**— 

Range 

Closing 

■iUOUSt — 

Range 

Closing 

September — 

Range 

Closing 

October—, 

Range 

Closing.  __ 


31.90-/33  31.85-/73 
31.90- .96, 32.61-.6S 


31.94   —32.58 

31. 93-/32131. 90-/68 
31.98-/00  32.55- .60 


31.65 

31.45-/00 
31. 45- .47 

29.85   — 
29.85   — 

28.85  — 
28.85  — 

28 .00- .40 
28.00   — 


32.14 

32.30 

31.40-/20 
32.05-. 10 


30.45   — 

28.99-118 
28.90  — 

27.75-H5 
27  95-.97 


Friday, 
Not.  9. 


33.80   —33.90 


32.57   — 


Week, 


32.36 


32.18c.25 


33.47-el0  33.25-e25  32.60-i65 
33.95-e02  34.03- .07  32.70-.84l— 

33.18-.7S  32.95-193  32.30-.40  31.78-i93 
33.65-.74  33.67-.68  32.30-.40 


33.73 


33.80 


32.45 


HOLI- 
DAY. 


33.35  eOO  33.10-«20  32.5S-J50  31.85 -e20 
33.82-.93,33.95-e00  32.C0-.70 


33.85 
33.35-.98 


33.97 
33.15-e22 


32.60  — 
32.60-150 


33 .88-.93 ,34 .00-  .07  32 .60- .68 


33.55  — 

32.85-<50 
33 .30-. 38 

31 .50-.75 
31.65  — 

29.40  — 
29.00  — 

27.70-«35 
27.7O-(0O 


33.75 

32.60-176 
33.48-.55 


32.45   — 
32.15-i01 


31.85  — 


32.25-.29l 


30.C0-.75 
30.65   — 


28.80-Z25  20.15   — 
29.15   —28.45   — 


27.70-228 
28. 10- .20 


27.10-.80 
27.20-.27 


31.90-622 
32.14  — 
31 .40-176 
29.85-/75 
28.80-Z40 
27.10-/40 


/32c.    12«o.     I  28c.     e34c.     133c.     /31c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Not.  9 —  1923. 

StocK  at  Li  verpool bales  375 ,000 

Stock  at  London 2,000 

Stock  at  Manchester 34,000 


Total  Great  Britain 411,000 

Stock  at  Hamburg.. li.OOO 

Stock  at  Bremen 61,000 

Stock  at  Havre 89.000 

Stock  at  Rotterdam 5.000 

Stock  at  Barcelona 75.000 

Stock  at  Genoa 5.000 

Stock  at  Ghent 2,000 

Stock  at  Antwerp 1,000 


1922. 
578,000 
4.000 
53,000 

635,000 

5.000 

100,000 

119.000 

5.000 

64,000 

24,000 

2.000 


1921.  1920. 

852,000  855.C00 
1.000         10.C00 
61,000        76,000 


914.000 
20.000 

329.000 

194,000 
11.000 

107,000 
28,000 
17.000 


941,000 
14,000 
89,000 

132,000 

1.000 

59.000 

19,000 


Total  Continental  stocks 249,000      319,000      706,000      314.000 


Total  European  stocks 661 .000 

India  cotton  afloat  for  Europe 107,000 

American  cottonafloat  for  Europe  507,000 

Egypt, Brazil, &c.,aflot  for  Europe  90,000 

Stock  in  Alexandria.  Egypt 245.000 

Stock  in  Bombay.  India 311,000 

Stock  in  U .  S .  ports 832 .879 

Stock  in  U.  S.  interior  towns 1,165.368 

U.  S.  exports  to-day 


954.000 

72.000 

559.000 

97.000 

319,000 

402.000 

1.208.437 

1,408.301 

11.400 


1,620.000 

101,000 

439,124 

98.000 

292.000 

826.000 

1.569.360 

1,465.821 

21,623 


1,225,000 

93,000 

522,941 

64,000 

144.000 

906,000 

1,287.840 

1,353,590 

9,720 


Total, 


visible  supply .3.918,247  5,031,138  6,432 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.    191,000 

Manchester  stock 2  ),000 

Continental  stock 232,000 

American  afloat  for  Europe 507.000 

tT.  S.  port  stocks 832.879 

U.  8.  interior  stocks 1 

IT.  S.  exports  to-day 


.928  5.636.091 
are  as  follows: 


282.C00 
33.000 
274.000 
559.000 
1.208,437 
.165.368  1.408,301 
11,400 


Total  American. 2,948,247 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 184,000 

London  stock 2 ,000 

Manchester  stock 14,000 

Continental  stock 17  000 

India  afloat  for  Europe 107,000 

Egypt,  Brazil,  &c,  afloat 90,000 

Stock  in  Alexandria.  Egypt 245,000 

Stock  in  Bombay,  India 311,000 


497,000 

64,000 

237.000 

522.941 

1,287,840 

1,353.590 

9.720 


3,776,138  4,690,928  3,972,091 


515 

47 

633 

439 

1,569 

1,465 

21, 


000 
000 
000 
124 
360 
821 
623 


296,000 

4,000 

20,000 

45.000 

72.000 

97.000 

319,000 

402,000 


337.000 

1.000 

14,000 

73,000 

101.000 
98.000 

292,000 

826,000 


358.000 
10.000 
12.000 
77.000 
93,000 
64,000 
144,000 
906.000 


Total  East  India,  &c 970,000  1.255.000  1,742.000  1,664,000 

Total  American 2.94S.247  3.776,138  4,690,928  3,972,091 

a/tSh't*1  visil?le  supply 3,918,247  5,031.138  6,432.928  5,636To91 

Middling  uplands.  Liverpool 19.02d.       »*  «•»         *«»«..         .  .vff£V 

Middling  uplands,  New  York 33.35c. 

Egypt,  good  sakel,  Liverpool 21  60d. 

Peruvian,  rough  good.  Liverpool.  20.00d. 

Broach  fine ,  Liverpool 16  25d 

Tinnevelly.  good,  Liverpool 17.40d. 

Continental  imports  for  past  week  have  been  1£8,000  bales. 

The  above  figures  for  1923  show  an  increase  from  last  week 
of  149,  £6  bales,  a  loss  of  1,112,891  from  1922,  a  decline  of 
2,614,681  bales  from  1921,  and  a  falling  off  of  1,717,814 
bales  from  1920. 


15.55d. 
26.30c. 
20.90d. 
16.50d. 
13.65d. 
14.55d. 


10.88d. 
17.40c. 
23.50d. 
14.50d. 
10.55d. 
11.55d. 


14.56d. 
19.40c. 
42.00d. 
24.50d. 
13.l0d. 
l3.60d. 


AT  THE  INTERIOR  TOWNS  the  movement— that 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments 
the  week  and  t  he  stocks  to-night,  and  the  same  items  for  t 
corresponding  periods  of  the  previous  year— is  set  out 

detail  below: 


Totens 


Ala,  Hlrmlng'm  1,712 

Kufaulu 700 

Montgomery.  2,438 

Selma 2,284 

Ark.,    Heena..  552 

Little  Rock..  7,288 

Pine  Bluff 6,315 

Ga.,  Albany 96 

Athens 2,000 

Atlanta 9,360 

Augusta 12,806 

Columbus 4.445 

Macon 1,339 

Rome 3,286 

La.,  Shreveport  2,000 

Miss. .Columbus 

Clarksdale...  5,954 

Greenwood . .  6 ,000i 

Meridian 1,670 

Natchez 2,732 

Vcksburg...  1,565 

Yazoo  City..  1,763 

Mo..  St.  Louis.  26,068 

N.C.Gr'nsboro  5,925 

Raleigh 782 

Okla.,  Altus...  6,676 

Chickasha...  6,858 

Oklahoma...  2,724 

S.C.,  Greenville,  6,462 

Greenwood-.!  917 

Tenn., Memphis  47,085 

Nashville I 

Texas,  Abilene.  1,952 

Brenham j  1,500 

Austin 2,487 

Dallas- 6,420 

Houston 131,194 

Paris 4,415 

San  Antonio-  2,000 

Fort  Worth..  2.514 


Movement  to  Nor.  9  1923. 


Receipts. 


Week,  i  Season. 


11.581 

3.648 
36.121 
25,453 

5.932 
54,390 
29.374 

1 .839 
11,442 
56,987 
109,725 
37.024 
10,307 
15,774 
67,000 

6,752 
52,224 
71,195 
13,429 
20,043 

7,175 

13,209 

128.147 

21,487 

6,139 
27,269 
22,789 

4,698 
36,436 

6.584 
253,303 


39,721 
20,811 
30,306 
66,823 


Ship- 
ments. 
Week. 


1.103 

273 

3,003 

1,936 

263 

4,331 

1,618 

101 

790 

6,116 

7,866 

3,210 

1,175 

1,890 

3,000 

~5"<)97 
4,407 
1,463 
2,150 

413 

863 

25,564 

2,602 

700 
4,204 
3,282 
2,724 
4,570 

379 
29,852 


Stocks 
Oct. 
26. 


5,835 

1.500 
18.434 
11,571 

9.279 
38,808 
36,921 

2,613 
18,000 
34,093 
53,240 
19,223 

7,652 

4,972 
32.000 

4,158 
45,205 
50,000 

9.475 
13.824 

7,490 
13,831 

4,650 

14,609 

418 

15,316 

11,801 

1.725 

19,663 

10,291 

127,174 


2,362 
1,500 
2,321 
4,496 


,125,413105,731 
58,029,  5,405 
49,589!  2,000 
51,848      2,059 


2.601 
6,123 
3,366 
20,886 
459.945 
11,157 
1 1 ,000 
6.459 


Movement  to  Not.  10  1922 
Receipts. 


Week.     Season. 


1,805 

1 ,000 

2,463 

2,487 

2,488 

10.729 

10,291 

1 56 

2,671 

14,189 

12.741 

4,893 

1,686 

2,356 

4.400 

1,735 

5,463 

7,046 

757 

1.616 

1.672 

2.111 

22,796 

4,000 

572 

6,692 

6,031 

7,701 

5,825 

278 

67,302 


2,600 

500 

500 

2,749 

156.664 

5,593 

2,000 

2,673 


24,44; 

4.690 
44.195 
47.041 
22.507 
117.132 
58,994 

5,374 
16,453 
127.768 
131,384 
60.322 
27,114 
21.707 
53.000 
17,415 
87,205 
78,926 
25.892 
22,955 
14.947 
21.974 
178,051 
28.284 

5,021 
17,763 
48,302 
42,828 
67,776 

4,915 

398.405 

226 

34,549 

16,017 

28,758 

38,780 

,795,817 

58.973 

36,889 

43,596 


5|      1 

1 

1 

1 

II) 

7 


Ship- 
ments. 
Week. 


.700 
200 
.902 
757 
■r,.VJ 
118 
.755 
91 
,331 
.069 
.1)35 
,096 
623 
,449 
,400 
,180 
,883 
,386 
,014 
929 
,936 
671 
145 
000 
600 
003 
810 
155 
708 
664 
893 


Stoi 
Ck 

r, 


8 
8 

21. 
11, 

17, 
84, 
68, 

2, 
19, 
67, 
71, 
18„ 
17. 

7. 
28. 

8, 
70, 
80, 
11. 
12, 

'.I 

20, 
13: 

17, 
21,: 

12,' 

23,1 

47.: 

9,' 

165,, 


117 
500 
500 

1161  21, 
509  400 
7211  10 

ooo;   3 


3 
13!) 
5 
2 
3,8041  15 


I 


Total,  40  towns.332,2843,659,917250,819  1165368  389,221  3,872,450  331,348  I40E 

The  above  total  shows  that  the  interior  stocks  have 
creased   during   the    week    78,873   bales    and   are  to-nij 
242,933  bales  less  than  at  the  same  time  last  year.       The 
eeipts  at  all  towns  have  been  56,937  bales  less  than  the  sa 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  kl 
SINCE  AUG.  1. — We  give  below  a  statement  showing  t 
overland  movement  for  the  week  and  since  Aug.  1,  as  ma 
up  from  telegraphic  reports  Friday  night.  The  results  i 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follow 


Aug.  10 
Shipped—  Week. 

Via  St.  Louis __   25,564 

Via  Mounds,  &c 10,500 

Via  Rock  Island 619 

Via  Louisville 574 

Via  Virginia  points 6,098 

Via  other  routes,  &c 6,927 


-1925- 


Total  gross  overland .50,282 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston.  &c 2,038 

Between  interior  towns 593 

Inland,  &c,  from  South -..19,913 


Since 

Aug.  1. 

135,986 

46,900 

1,509 

5,668 

53,410 

119,468 

362,941 

11,806 

7,440 

185,487 


Week. 

22,796 

15,150 

300 

4.745 

4,775 

6,329 


1922— 

Sin 
Aug., 
178,1  ■ 

83.1  j 

21,1! 

51.:; 

128,1 


54,395      463,' 


4,074 

627 

18,368 


18.: 

7.1 

143,1 


Total  to  be  deducted 22,544      204,733         23,069      169,', 


158,208 


31.326     294. 


Leaving  total  net  overland  * 27,738 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  moveme 

this  year  has  been  27,738  bales,  against  31,326  bales  for  t 

week  last  year,  and  that  for  the  season  to  date  the  aggregf  \ 

net  overland  exhibits  a  decrease  from  a  year  ago  of  135,8 

bales. 

1923 

In  Sight  and  Spinners'  Since 

Takings.  Week.  Aug.  1. 

Receipts  at  ports  to  Nov.  9 235,636     2,905.292 

Netoverland  to  Nov.  9 27,738 

Southern  consumption  to  Nov.  9. a  76,000 


158,208 
1.194.000 


1922 j 

Sf 

Week. 

Aug  '. 

294,227 

2.730,:  i 

31.326 

294,1  ' 

82,000 

1.213,1, 

Total  marketed 339,374  4,257,500  407,553  4,237,:; 

Interior  stocks  in  excess 78,873  894,473  52,648  892,: 

Came  into  sight  during  week 418,247          460,201     

Total  in  sight  Nov.  9 5,151,973      5,129,; 


Nor.  spinners' takings  to  Nov.  9.-  77,254  541,635  77.273  638,^ 
*  Decrease,  a  These  figures  are  consumption;  takings  not  available 
Movement  into  sight  in  previous  years: 

Since  Aug.  I —  Bate 


Week —  Bales. 

1921— Nov.  11.. -.336,553 

1920 — Nov.  12 415.495 

1919— Nov.  14.. 481.348 


1921— Nov.  11 4,276..' 

1920— Nov.  12 3.735.,' 

1919— Nov.  14 3.864,1 

MIDDLING     COTTON     i 


QUOTATIONS  FOR 
OTHER  MARKETS.— Below  are  the  closing  quotations  1 
middling  cotton  at  Southern  and  other  principal  cott 
markets  for  each  day  of  the  week: 


Week  ending 
Aug.  10. 


Galveston 

New  Orleans 

Mobile 

Savannah 

Norfolk 

Baltimore 

Augusta 

Memphis 

Houston 

Little    Rock 

Dallas 

Port  Worth 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday,  Monday,  Tuesday,  Wed'day.  Thursd'y.   Frida 

32.00  32.40  33.30  33.30  32.30 

32.00  32.00  33.25  33.50  33  00 

31.25  31.50  32.75  32.75  31.75 

31.25  31.50  32.75  32.75  3160 

31.25  31.75  33.00  33.00  3188 

31.25  HOLI-    33.25  33.50  33.50 

31.25  31.81  DAY.  33.00  33.06  3188 
32.00  32.25  33.00  33.25  33.26 
31.70  32.25  33.40  33.40  32.»0 
32.00  32.25  33.25  33.50  33.00 
31.50  31.90  32.95  33.05  3165 
31.75  3'.95  3>.05  3175 


Nov.  10  1923.] 


THE    CHKOOTCLE 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
cotations  for  leading  contracts  in  the  New  Orleans  cotton 
drket  for  the  past  week  have  been  as  follows: 


2127 


;  ember. 
rijiary  -. 

ni-ch 

* 

i 

»ber  .. 

in» — 


Saturday, 
Nov.  3. 


Monday, 
Nov.  5. 


1OD0--- 


31.80-31.85  32.44-32.48 
31.77-31.85  32.43-32.46 
31.70-31.75  32.43-32.46 
31.56-31.64  32.30-32.34 
31.20-31.23  31.90    — 

27.50-27.70 


Rteady 
Steady 


Firm 
Steady 


Tuesday. 
Nov.  6. 


HOLIDAY 


Wednesday , 
Nov.  7. 


Thursday, 
Nov.  8. 


Friday, 
Nov.  9. 


33.48-33.56  33.55-33.61  32.20-32  30 
33.52-33.61  33.57-33.61  32.30-32  35 
33.58-33.65  33.63-33.80  32.44-32  53 
33.52-33.63  33.63-33.73  32.42-32.52 
33  80-33.15  33.20-33.23  30.02  — — 
26  96-27  00 


WOR LD  S  SUPPLY  AND  TAKINGS  OF  COTTON  - 
The  following  brief  but  comprehensive  statement  indicate* 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug,  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings  or  aSounte 
gone  out  of  sight,  for  the  like  period.  Dts 


CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
•  N0V'i1~"The  Census  Bureau  on  Nov.  8  issued  its 
(ort  on  the  amount  of  cotton  ginned  up  to  Nov  1  from 
I  growth  of  1923  as  follows,  round  bales  counted  as  half 
fes  and  excluding  Iinters,  comparison  being  made  with  the 

irns  for  the  like  periods  of  1922  and  1921- 


P-l<>—  1923. 

lama 494.702 

">na 3.3,249 

insas 392.188 


19.491 

11,422 

490.142 

299,086 

455.856 

53.621 


;  fornia 

lida 

i-gia 

<  siana. 
[iissippi 
!;oun. . 
i,h  Carolina "    729'fin 

iihorna  ::::::  295^06 

>h  Carolina 626.604 

fess™ 122,301 

i,s- 3.496.479 

Snia 21.836 

,tner 12.393 


Running    Bales 
1922. 
71 1 .364 

16.511 

826.527 

8.502 

22.485 
632.258 
311.840 
839.964 

91.369 
577.067 
540,415 
41?  850 
280.731 
847.427 

13.623 
7.282 


1921. 

512.613 

13,677 

625.461 

6,874 

9,382 

735  846 

236.720 

641,763 

55.353 

581 .807 

435.377 

622.815 

223,309 

1.929,593 

10.635 

5.129 


Cotton  Takings. 
Week  and  Season 

1923. 

1922. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Nov.  2 

3,768,991 

4~18~247 

17,000 

1.000 

64,000 

4.000 

2~.024~.671 

5,151.973 

100.000 

53.000 

440.400 

64 ,000 

4.946.150 

460.201 

9.000 

4, COO 

78.000 

6.000 

Visible  supply  Aug.  1 

American  in  sight  to  Nov.  9 
"°™bay  receipts  to  Nov.  8-.. 
utner  India  shipments  to  Nov.  8 
Alexandria  receipts  to  Nov.  7 
Other  supply  to  Nov.  7.*.6...I 

3.760.450 

5,129.582 

138.000 

60.660 

449.800 

68.000 

Total  supply 
Deduct — 
Visible  supply  Nov.  9.. 

4.273,238 

7.874,044 
3.918,247 

5,502.351 
5,031.138 

9.606,382 
5.031,138 

Total  takings  to  Nov.  9. a 
Of  which  American  .. 
Of  which  other                             1 

354,991 
254.991 
100,000 

3,955.797 

3,039,397 

916.400 

471.213 
321.213 
150.000 

4.575.244 
3.313.694 
1.261.550 

nl  ^  ud  fon?umption  by  Southern  mills. 


*  SKbl;a^e?  receipts  in  Europe  from  Brazil,  Smyrna    West  Indies   *c 
1.1 94.000  balees'n-      l0es  the  total  estimated  consumption  V,^ «„,"&  t% 
avails    " 
2,7  1 
bales 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


ital  United  States _  7  kk.a  =07     o  100  91  k     a  ma  o?. 

le statistics  In  this  report  incfudV  194^677  round  bales  for  199-} :  ilH™ 
1 922  and  1 10.981  for  1921 .  Included  in  the "bov. "r?  1  In  hale,  of 
rican  Egyptian  for  1923,  13.335  for  1922  and  11  812  for  199 1  ml 
l5for°192T.ISland  ba,6S  iDClUded  iS  437  for  1923:!.136  for91922  Ind 
le  statistics  for  1923  are  subject  to  correction.  The  revised  total  of 
on  ginned  this  season  to  Oct.  18  is  6.415.145  bales.  There  were 14 4?0 
lenes  operated  prior  to  Oct.  18  ere  14-4ou 

:TO<lUp!IiInN'  STOCKS,  IMPORTS.  AND  EXPORTS-UNITED 
™83l£  bale, '  C^tnndZmrfJte  ""°nth  °rs^ember  1923  amoun" 
QnicTTQm'k  Cotton  on  hand  in  con?jm;ag  establishments  on 
iiwaVL73  173  J?ales»  and  in  Puhlic  storage  an  1  at  co  np-esses  9  147" 
3  099  8^8  n^0b^of  active  consuming  cotton  spinll^for th»  month 
h.?£:885i  JThe  rota1  •mpo'-ts  for  the  month  of  s  -pt^mb^r  1923  \yl"e 
35  btles  th9  eXP°PtS  °f  dornest'c  c°«on.  incluling  Iinters  wer! 
>RLO  STATISTICS.— The  estimate  of  the  world's  production  oi 
nerdal  cotton  exclusive  of  Iinters  grown  in  1922.  as  Jomp lei from 
"^SSJES  .•t„h:2"fhot^d«mesti«  ^d  foreign  staff  ofXlSepar  1 


Nov.  8. 

1923. 

1922. 

1921. 

Receipts  at — 

Week. 

Since 
Aug.  1. 

[     Since 
Week.     Aug.  1. 

Week. 

Sine* 
Aug.  1. 

Bombay 

17,000 

140.000 

9,000!     138,000 

28,000 

471,000 

For  the  Week. 


Exports. 


EATHER  REPORTS  BY  TELEGRAPH. -Reports  to 
y  telegraph  from  the  South  this  evening  indicate  that 
pg  the  week  the  weather  has  been  generally  cold  and  wet 
ot  a  few  sections  picking  has  been  delayed  by  rains,  and 
klanoma  the  continued  wet  weather  has  caused 
•loration. 


Bombay— 

1923... 

1922... 

1921... 
Other  India- 

1923... 

1922... 

1921 

Total  all — 
1923... 
1922... 
1921... 


Since  August  1. 


Great  1 
Britain.] 


Conti- 
nent. 


3"\000 
35,000 
21,000 

1,000 

4.000 

16.000 


Japan&t 
China. 


Total. 


Great 
Britain. 


25,000 
39,000 


39,000 
39,000 
...  37.000 


25.000 
30,000 


38.000 
60.000 
60,000 

1,000 

4,000 

16,000 


39,000 
64,000 
76.000 


36,000 

22,000 

8,000 

8.000 
6,000 
2,000 


44,000 
28,0001 

10.000I 


Conti- 
nent. 


155,000 
120,500 
159,000 

45,010 
54,550 
39,000 


Japan <fc 
China . 


122,000 
239,500 
458,000 


T»tai. 


313,000 
382,000 
625,000 

53,000 
60,560 
41,000 


I 

200,000 

175.050 

19,800 


122,000  3^6,000 
239,  .500;  442,650 
458.000  666.0C* 


some 


L_   _,                            Rain.    Rainfall. 
ston,  Texas 1  day      1  36  in. 

taVo "  day      0.06  in. 

svA'lei  V- 2  davs    018  in. 

s  Christi ]  day      0.01  in. 

'.- - 1  day      0  38  in. 

',0 dry 


ine 1  day 

Qtonio 1  day 

Vf-i- " "  v  -  -  - — 2  days 

Jrleans.  La ]  day 

'""I"".* --3  days 

3.  Ala. 3  days 

L"£-js 2  days 

nah,Ga       ...3  days 

1EWS 2days 

>tte.  N.  O 2  days 


0.48  in. 
0.04  in. 
0.16in. 
0.15  in. 
1.22  in. 
1.58  in. 
1.90  in. 
0.06  in. 
0.60  in. 
1.85  in. 


Thermometer 

high  72 

low  48 

mean  60 

high  70 

low  32 

mean  51 

high  70 

low  52 

mean  61 

high  68 

low  52 

mean  U0 

high  74 

iow  36 

mean  55 

high  __ 

low  44 

mean  _. 

high  72 

low  36 

mean  54 

high  76 

low  42 

mean  59 

high  .. 

low  40 

mean  ._ 

high  _. 

low  __ 

mean  59 

high  69 

low  37 

mean  53 

high  71 

low  56 

mean  57 

high  72 

low  31 

mean  50 

high  74 

low  44 

mean  59 

high  64 

low  39 

mean  52 

high  60 

low  31 

mean  49 

.  According  to  the  foregoing,  Bombay  appears  to  show  an 
qh^u  1comP^ed  with  last  year  in  the  week's  receipts  of 
"  ok  nnnu ' ,  E*P°.rts  from  a11  India  ports  record  a  decrease 
ot  25,000  bales  during  the  week,  and  since  Aug.  1  show  a 
decrease  of  76,550  bales. _  te^g8iMsi*lg 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


iCEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
g  table  indicates  the  actual  movement  each  week  from 
Plantations .  The  figures  do  not  include  overland  re- 
i  nor  Southern  consumption;  they  are  simply  a  state- 
,ol  the  weekly  movement  from  the  plantations  of  that 
pi  the  crop  which  finally  reaches  the  market  through 
utports.  & 


Alexandria,  Egypt, 
November  8. 

1923. 

1922. 

1921. 

Receipts  (cantars) — 
This  week 

320.C00 
2,198,618 

380.000 
2,178,627 

210.000 
1,952.! 

Since  Aug.  1 . 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Sine* 
Aug.  1. 

To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India  I 
To  America 

7.00T 
9.000 
9,000 

46,289 

4   ,484 

88.003 

9,119 

15.250 

12.850 

8.150 

5on 

47.117 
49.594 
65.888 

8.500 

1  f.000 
15,750 

49.569 
35.040 
66.873 
53,835 

Total  exports 

25,000 

184,895 

36.750 

190.6321 

32.250 

205,317 

Receipt*  at  Pom. 


1923.      1922. 


46.080 
62,758 
42,595 


46,130 
70,27.' 


33,716 
44.317 
91.625 


1921. 


84.050 

91.711 

105.024 


95.017  107.847 
163.102  142,000 
56.747,205.404  168.787 
88,769  253.298J205. 490 

29.949275.188  258.740 


Stocks  at  Interior  Towns. 


Receipts  from  Plantations 


1923. 


268,226 
302.781 
331.947 

377.401 
442,567 
619.567 
577.954 


73.052 
37.213 
77.177 


250.881  275.129 
826,020  2H9.084 
297.539:217.599 


1922. 


1921. 


1923. 


341.5191.048,597 
351.079  1.015.473 
355,704     987,684 


1922. 


1921. 


51,252  29.509  58.482 

97.312,   53,877,   58.587 

171.762    96.250,   77.236 


416,161  987.030191.584  155.474  107.193 
471.5291  983.869  235.378  21  8.470  138.839 
600.5401.037.994  334.807  334.415  222  912 
743.1601,147.941347.146  305.164  315.437 

670  922  897.611  1.225.335422.917380.561  336,134 
81 1 .088  1 ,067.545  1 .301 .337  4 1 3 .218  420.81 5  351 .131 
946, 192|1. 186,813  1.312.699422.317  445.288  280.446 
1 .060,002|1 .280.881  1 .380.236  390.987  391 ,607  285.138 


Nu-r-T/):  cantar  's  "  lbs.     Egyptian  bales  weigh  about  750  lbs. 
•?9n  ooo         »me'lt  sJ?°.uS  £hafc.  the  receipts  for  the  week  ending  Nov.  8  were 
320,000  cantars  and  the  foreign  shipments  25,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  firm  and  does  not  respond  to  the 
movement  in  Liverpool.  We  give  prices  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for  com- 
parison: 


!5B«29^^?«^loI!1?!^405ll-355'653'1-436-'7"7S-s2n,439.852l294,124 
iJJ  16  294,227  184,6051.165.3681.408,301  1,465,821  314,509  346,875  214J253 

above  statement  shows:  (1)  That  the  total  receipts 
he  Plantations  since  Aug.  1  1923  are  3,798,618  bales; 
/owrJ  ' 632'736  bales,  and  in  1921  were  2,824,32/ 
i  lhat  although  the  receipts  at  the  outports  the 
reek  were  235,636  bales,  the  actual  movement  from 
tions  was  314,509  bales,  stocks  at  interior  towns  having 
aea  /»,»73  bales  during  the  week.  Last  year  receipts 
ne  plantations  for  the  week  were  346,875  bales  and  for 
hey  were  214,253  bales. 


X'Uv 

24 

31 

Sept 

7 

14 

21 

28 

Oct. 

5  I 

12 

19 

26 

Nov 

2 

9 


1922-23. 


32«  Cop 
Twist. 


d 

20  J^ 

20  a 

21  H 
22^ 
24 
24 

22  H 

225* 

23 

24 

24  ^ 
26 


d 

@  21 V, 

@  21  ■:■„ 

@  21 H 

@  23 

@  25'8 

@  25  4 

@  24^ 

@  24 

@  24  % 

@  24*i 


8^  Ihs.  Shirt- 
ings, Common 
to  Finest. 


a   d 
16  0 
16  0 


a.  d 
(a  16   4 

(S  16  4 


16  2  @16  6 

16  5  @17  2 

16  5  <S17  1 

16  5  @17  2 

16  5  <S17  2 

16  5  C«  17  0 

16  5  <3  17  2 

16  7  @17  3 


Cot'n 
Mid. 
UpVs 


1921-22. 


32j  Cop 
Twist. 


©     24J<  16  5 
@     27     1 17  0 


em  3 

@17  7 


d     '  d. 
1519  19^ 
14.93  20 

15  87  19H 
16.89  20 
17.95  191g 
16.91  19^ 

I 
16.64  19  0 
16.50  19* 
17.04  20  0 
17.63  20  V* 


@ 

@ 


17.44  20^     @ 
19.02  21  H      @ 


d 
21  W 
21 

21 
21 

2I'2 

20H 

20  H 

20  M 

21  H 
21H 

22 

22  % 


SH  lbs.  Shirt- 
ings, Common 
to  Finest. 


•>.  d. 

15  4 

16  0 

15  6 
15  4 
15  4 
15  4 

15  4 

15  4 

16  0 
16  3 

16  3 
16  6 


8.  d 
<ffl6  2 
©16   6 

©16  2 

©16  2 

<S  16  2 

©16  2 

©16  0 
(9  16  0 
(5  16  4 
©17  0 

(H  170 
©17  2 


Coft 

Mta. 

Upl't 

a. 

12  60 
13.70 

12.84 
13.33 
12.83 
12.26 

13  37 
13.16 
13.6(1 
14.14 

14.66 
15.56 


SHIPPING  NEWS.— Shipments  in  detail: 

NEW  YORK— To  Ghent— Nov.  1— Mercior.  500  ^600 

To  Bremen— Nov.  2— President  Fillmore,  1.976  "   1  976 

To  Liverpool — Nov.  2— Celtic.  1 .102... "   I'ifia 

To  Havre— Nov.  5— Suffren,  448... "448 

To  Genoa — Nov.  5— Conto  Kosso.  100 km 

To  Antwerp — Nov.  5 — Bolgonland,  50 «) 

To  Barcelona— Nov.  5— Juliana,  250. ..Nov.  7— Montevideo" 

100..    3K0 

To  Bremen— Nov .  7— Seydlitz .  50 . . ,_. 60 

To  Rotterdam— Nov.  8— Savale,  811 .....IJ1ZZZZZ      811 
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.  \i  7B8TON     To  BmobIomt— Nov.  B     w.-.-i  Ototola.  l  •'>'->> 

To  Llwruool     \.>\    ii     Colonial,  6.341      — • 

To  Manchester     Not    8     Colonial.  1,108 

To  Havre     No\     6     l.i\.i<ti.  8.307 - 

To  Antwerp     Nov.  6     L*vada.22*J.. - ■ 

To  Ghent     Nov. 6     Laved*.  359  -  -- -  -^„-  -  -.  -.- 

To  Copenhagen     \»\     B     treaaaaa,   900      Nov.   B     Fiona* 

Ni:v.  i.N8     ToUverpool     <><t.;;i     Colonial,  1^208 

To  Manchester     Oci    31     Colonlai.  532 - 

To  I'ort  Barrios     N<>\  .  l     Coppename,  100 

To  Barcelona      No>    3     CadU,  200         - 

To  Porto  Rico     Noi    .;     Mariana.  200  -- 

To  Bremen     Not    3     Evergreen  City,  5,223 

To  Rotterdam     Nov.  3     Saguache,  i.ioo     ....... 

HOUSTON      To  Barcelona     Nov.  3     West  Chatala,  2,176 — 

Co  Liverpool     oci    3]     Professor.  996    

To  Copenhagen     Nov.  2      Vrkansas,  250         — 

To  Havre     Not    6     Penritb  Castle,  1  .soo... 

To  Antwerp     \<>\.t'>     Penrith  Castle,  345       - 

To  Ghent     Nov.  6     Penrith  Castle,  50   

To  Bremen     Nov.  8     Nord  Schleswig,  7,370 

To  Hamburg     Nov.  8     Nord  Schleswl :.  152 - 

To  Janan     Nov.  8     Narbo,  2.800       . 

GULFPORT     To  Liverpool     Nov.  6     Braddock,  55.-.- 

NORFOLK     To  Liverpool— Nov.  5    -West  Nosska,  3,700 

ToManchestei      Nov.  7     WTeat  Cobalt,  3.350— -------.-— —- 

PORTTOWNSKND     ToChina     Oct. 27      Presldenl  Mi-Kinley,  200 
To  Japan     Nov.  2— Anions  Maru.  3.100-  ..Nov.  3— Yokohama 

SAN  PRANCISCd  "To  Japan  Oct".  _".>— West  Mnliaviih  Maru. 
2,826  Oct.  29  Shunko  .Maru.  l,000---Oct.  30— M.  S, 
Dollar.  1,150 — 

SAVANNAH      To  Liverpool — Oct.  6 — Ophis,  4.209 

To  Manchester— Oct.  6 — Ophis,  585 -,-z.zz 

WILMINGTON  —To  Bremen — Nov.  3 — Antinous.  14,000 


Boles. 
1 ,625 
6,341 
1,105 

228 

359 

8.700 

1  .JOS 

532 

100 

-.'no 

200 

5,223 

1.100 

2.175 

996 

250 
1.S00 

3  15 

50 

7,370 

1.52 

2,800 

55 

3.700 

3,350 

200 

4,700 


4,976 

4,209 

585 

14,000 


To  ;l) 87,388 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Oct.  19.       Oct.  26.       Nov.  2.     Nov.  9. 
Sales  of  the  week 28,000        40,000        52.000        65,000 

Of  which  American 12.000        14.000        23.000        26,000 

\ctual  export  1.000  4,000  3,000  3,000 

Forwarded        55.0C0        56.000        67,000         51.000 

Total  stock-:::: 339,000   373.000   352,000    355,000 

Of  which  American 125,000  158,000  166,000  191.000 

Total  imports 91.000  110.000  56,000  77,000 

Of  which  American 60.000  81,000  39,000  54.000 

Amount  afloat 266.000  202,000  289,000  257,000 

Of  which  American 187,000  131,000  193,000  164,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market,     f 
12:15     { 
P.M.    < 

Good 
demand. 

Good 

demand. 

Good 
demand. 

Good 
demand. 

Good 
demand. 

A  fair 

business 

doing. 

Mld.Upl'ds 

18.47 

18.44 

1890 

19.28 

19.20 

19.02 

Sales  -.  .. 

8.000 

8,000 

10,000 

10,000 

15,000 

12,000 

Futures. 
Market     \ 

opened       / 

Strong. 

St'dy,  3  pts 

dec.  to 
3  pts.  adr. 

Firm. 

Steady, 

52to92pts. 

advance. 

Steady, 

4  to  14  pts. 

decline. 

Steady 
8  ptsdec.to 
6  pts.  adv. 

Market,     f 
4             < 
P.M.     1 

Steady, 

51  to75pts. 

advance. 

Steady, 

4  to  21  pts. 

decline. 

Firm. 

Strong, 
52  to  104 
pts.  adv. 

Steady, 

9  to  29  pts. 

decline. 

Irregular 

13to28pts. 

decline. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Not.  3 

to 
Nov.  9. 


November 

December 

January 

February 

March 

April 

May 

June 

July -- 

August 

September 

October 


Sat. 


12K<  12H 
p.  m.p.  m. 


18.28 
18.16 
18.07 
17.95 


17.69 
17.51 


Mon. 


12K    4:00 
p.  m.p.  m 


d. 


18.4518 
18.3418.33 


441 


18.27 
18.15 
18.06 
17.94 


17.8517.84 


17.67 
17.49 


17.00:1697 
16.1516.18 
15.6lil5.53 


d. 

8.41 
18.30 
18.24 
18.12 
18.03)18 
17.91 
17.81 
17.63 
17.45 
16.89 
16.07 
15.40 


Tues. 


12  \i    4:00 
p.  m.  p.  m. 


d.       d. 
9018.94il9.28 


Wed. 


Thurs. 


12)4    4:00J  12Jii  4:00 
p. m.p. m.p. m.p. m 


7918.83 
7318.78 


18.68 
18.58 
18.45 
3018.35 
10118. 15 
9017.94 


17.30 
17.29 
15.59 


19.20 
19.15 
19.04 
18.95 
18.83 
18.73 
18.51 
18.30 
17.60 
16.60 
15.92 


d.  d 
19.20  19. 
19.29|19.1819!l319 
19.1019 
19.0319 
18.9618. 


d.       d. 
19.3849.251 

91 
19.2419.14 
19.1519.07 
19.07|18.99 
18.93,18.87 
18.83jl8.77 
18.6318.59 
18.4318.37 
17.66*17. 56 
16.62  16.48 
15.9215.78 


Frl. 


12  Ji    4:00 
p.  m.  p.  m. 


18.83 
18.73 


18.5418.=  9 


18.32 
17.52 
16.33 
15.63 


d. 
18.92 
18.87 
18.87 
18.81 
18.75 
18.65 
18.56 
18.?8 
18.17 
17.37 
16.20 
15.50 


BREADSTUFFS 

Friday  Night,  Nov.  9  1923. 
Flour  has  been  more  or  less  affected  by  depresison  in 
wheat  and  also  by  the  continued  dulness  of  trade.  At  Min- 
neapolis cash  wheat  dropped  noticeably  and  this  led  to  an 
expectation  of  lower  prices  for  spring  wheat  flour.  From  the 
hard  winter  wheat  States  offerings  have  been  rather  larger. 
Mills  there  have  shown  more  disposition  to  sell.  On  soft 
wheat  flour  Eastern  quotations  were  said  to  be  relatively 
too  low  as  compared  with  Western.  However  that  may  be, 
the  really  vital  point  is  that  trade  has  been  unsatisfactory. 
From  week  to  week  it  is  much  the  same.  It  keeps  very  much 
in  a  rut.  Meanwhile  Canadian  flour  is  going  out  for  export 
on  quite  a  liberal  scale.  Montreal  last  week  alone  shipped 
168,000  sacks.  In  New  York,  export  buying  on  new  orders 
has  been  small.  European  buyers  are  hoping  for  higher 
rates  of  exchange,  or  lower  prices  for  flour.  It  is  true  that 
clearances  on  old  sales  are  rather  large.  But  new  business 
is  another  matter.  Minneapolis  last  Monday  sold,  It  ap- 
pears, some  6,000  bbls.  of  rye  flour,  which  may  have  been 
partly  for  export.  And  on  Wednesday  Minneapolis  reported 
a  rather  better  trade  in  wheat  flour.  But  the  mills  are  said 
to  be  running  at  only  about  55%  of  capacity.  Shipments 
last  week  from  that  centre  were  352,000  bbls.,  against  412.- 
000  in  the  same  week  last  year.  Since  Jan.  1  the  total  is 
13,180,000  bbls.,  against  14,270,000  in  the  same  time  last 
year.  Since  Sept.  1  the  total  is  3,023,000  bbls.,  against  4,340,- 
000  for  a  like  period  last  year.  Kansas  City  has  been  quie:. 
For  the  crop  year  ending  Aug.  31  last  Canadian  flour  mills 
produced  18,797,578  bbls.,  against  15,527,310  in  rhe  previous 
year  and  7,901,150  two  years  ago,    Of  the  total  output  11,- 


OtJ'.i.O."".  I  bids,  were  exported  in  the  last  year  against  7,878,5: 
hlils.  in   1922. 

Wheal  has  heen  Irregular,  but  on  the  whole  lower.    Expo 

business  has  heen   small.     Cash   markets  have  boon  wea 

Russia,  it  was  said,  was  preparing  to  export  grain  to  we* 

ern  Europe  on  a  considerable  scale.     Not  a  few  of  die  lml 

at  Chicago,  despairing  of  Government  action  looking  to 

bolstering  up  of  prices,  Bold  out.     Wheat  would  have  goi 

Lower  bul  Cor  the  support  afforded  by  rising  prices  for  cor I 

Some  are  hoping  for  a  higher  wheat  tariff,  but  to  many  th 

looks  like  a  forlorn  hope,  apart  from  any  economic  consl 

eration.     It   is  said,  too,  that  in  the  fore  part  of  the  we< 

no  less  than  five  Italian  drafts  for  grain  were  reported  u 

paid.    At  times  the  smallness  of  the  receipts  had  a  stcadyii 

effect.     But  offerings  increased  on  any  rally.     There  we; 

rumors  that  buying  might  be  done  soon  for  German  relic 

and  for  a  time  there  was  a  little  buying  on  this  idea.    15 

to  all  appearances  such  buying  was  short-lived.     Winnip 

has  shown  occasional   weakness.     Minneapolis  has  falk 

The  visible  supply  in  this  country  increased  last  week  1,45: i 

000  bushels.    That  fact  excited  comment  and  had  a  more 

less  depressing  effect,  particularly  as  about  19,000.000  bm ! 

els  of  the  visible  supply  is  centred  at  Chicago.     The  Arge 

tine  crop  has  again  officially   been   stated   at  248,000,0'- 

bushels.  That  was  certainly  not  a  bullish  factor.  Taken  wi 

the  Russian  reports,  it  was  considered  something  quite  f 

reverse.     Later  the  export  demand  was  still  sluggish,  i. 

about  300.000  bushels  a  day.     North  American  stocks  i 

creased  7,603,000  bushels.     To  make  matters  worse,  forei 

exchange  declined.    World's  stocks  and  world  demand  in  t 

general  estimation  favored  the  bear  side.     No  buying  f 

German  relief  is  likely,  it  is  said,  without  the  concurrer 

of  Congress.    Yet  on  the  whole  wheat  prices  acted  very  w< 

The  talk  about  the  likelihood  of  President  Coolidge  aski 

Congress  to  appropriate  money  to  buy  wheat  and  flour  1 

relief  work  in  Germany  had  had  some  effect.    The  advai 

of  corn  had  even  more.     Vague  rumors  that  large  numb 

of  vessels  were  taking  on  grain  cargoes  in  Russian  ports  t 

that  the  Argentine  wheat  crop  outlook  was  promising  1 

flat  for  the  moment.     But  later  prices  fell.     The  incrc 

in  the  visible  supply  of  wheat  last  week  of  1,458,000  bu 

els  contrasts  rather  strikingly  with  a  decrease  in  the  sa 

week  last  year  of  985,000  bushels.    The  total  is  now  69,11 

000  bushels,  against  32,578,000  bushels  a  year  ago.    Sarc 

of  ocean  freight  room  is  now  hurting  American  business 

wheat  with  Europe,  Chicago  says.    Rates  are  almost  dou 

what   they  were  last  summer.     But  exporters  are  tak  ; 

freight  room  against  purchases  made  some  time  ago.    T) 

is  taken  by  some  as  proof  that  export  business  has  Ik  ! 

larger  than  was  reported.     Modification  of  the  Capper-T 

cher  bill  to  the  extent  that  a  daily  report  of  outstand 

trades  would  not  be  required  was  recommended  at  a  meet 

of  the  executive  committee  of  the  Board  of  Trade  held 

Chicago  on  the  5th  inst.     The  sentiment,  it  was  said,  v 

not  in  favor  of  a  repeal  of  the  Act,  but  it  appears  that 

committee  want  the  bill  left  so  that  the  Secretary  of  A{ 

culture  could  call  for  a  showing  of  the  trades  in  case 

complaint  of  market  manipulation.     Taxes  and  other  i  \ 

tors  in  the  market  were  discussed,  but  no  formal  report 

to  the  finding  was  made.    To-day  prices  declined  about 

sympathizing   partly   with    corn.      Also,    sterling  exeha: 

fell  3c.     Final  prices  show  a  decline  for  the  week  of  IVt 

l%c 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.   1 

No   2  red  cts.125^   123H      Hoi.  123J4   123J4   1 

DAILY  CLOSING   PRICES  OF  WHEAT  FUTURES  IN  CHICA; 

Sat.     Mon.    Tues.    Wed.  Thurs.    1 
December  delivery  in  elevator. cts. 1075^   106^    106       105^   106K  }< 

May  delivery  in  elevator 112J4   1HH    HI        111       \\\™.  }. 

July  delivery  in  elevator 107^   107^    107       107       107M  1< 

Indian   corn  advanced  by   Wednesday   some  3  to  31, 
largely  owing  to  disappointing  husking  returns.     Also, 
cash  markets  were  strong.     Shorts  covered  freely.    Dec 
ber  led  the  rise.    Shorts  in  that  month  were  plainly  nerv< 
The   weekly   weather    report   was  considered   unfavora 
Country  offerings  were  so  small  as  to  alarm  the  shorts, 
cap  the  climax  there  was  a  good  cash  demand.     Old  c 
on  the  7th  inst.  advanced  2  to  5c.  and  new  1  to  3c. 
Government  report  on  the  8th  inst.  was  expected  by  n( 
few  to  show  a  crop  little  if  any  larger  than  that  of  last  y 
Eastern  commission  houses  were  good  buyers  in  Chic; 
The  bad  weather  at  the  West  checked  selling  for  short 
count.    The  visible  supply  fell  off  for  the  week  some  99 
bushels.     And  back  of  it  all  is  the  big  feeding  demand 
spite  of  the  high  prices.     It  is  evident  that  substitutes 
not  everywhere  taking  the  place  of  corn,  or  at  any  rate 
all  appearances  on  no  very  large  scale.     A  decrease  in 
visible  supply  in  this  country  last  week  of  199,000  busl 
as  against  281,000  in  the  same  week  last  year  brings 
present  total  down  to  only  809,000  bushels,  against  8.80t> 
bushels  a  year  ago.     In  other  words,  the  statistical  posi 
of  corn  is 'on  its  face  remarkably  strong.    The  Governn 
report  was  more  favorable  than  expected.     It  Pla<-ed 
corn  crop  at  3,029,192.000  bushels,  against  3,021,454.000  b' 
els  a  month  ago,  and  2,890,712,000  bushels  last  year, 
other  hand,  stocks  of  old  corn  on  farms  Nov.  1  are  estimi 
at  only  83,357,000  bushels,  against  177,287,000  bushels  a  3 
ago  and  128,763,000  bushels  the  average  of  the  prece< 
five  years.    To-day  prices  declined  lYs  to  l%c,  owing  lar 
to  the  fact  that  the  Government  report  was  more  favor 
than  was  expected.    Also,  although  it  was  small,  the  r 
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•reserve  stock  turns  out  to  be  larger  than  most  people  looked 
for.  The  weather  at  the  West  was  fine,  and  liquidation  was 
quite  general  for  the  time  being.  Prices  show  a  net  rise  for 
the  week,  however,  in  spite  of  to-day's  reaction,  the  gain 
being .2%  to  3%c. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK 
„      ,      .  Sat.     Mon.    Tues.    Wed.   Thur's.     Fri 

So.  2  mixed cts.109%  104%     Hoi.  107%   109%  107% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO 
L  t  .  Sat-     Mon.    Tues.    Wed.  Thurs      Fri  ' 

December  delivery  in  elevator. cts.  74%     74%     75%     77%     -jay,      77 

May  delivery  in  elevator 73         73%     73%     75%     76         743^ 

July  delivery  in  elevator 73%     73%     74%     75%     76%     75% 

Oats  advanced  early  in  the  week,  partly  on  a  good  demand 
ifrom  December   shorts.     Also,    the   offerings   were    rather 
small.    The  market  showed  individuality  for  the  first  time 
in  some  weeks.     The  receipts  were  lighter.     Cash  markets 
were  steady,  although  they  were  not  at  all  active.     Finallv 
there  was  the  example  of  corn.     It  rose  sharply  and  oats 
were  by  no  means  indifferent  to  the  upward  movement  in 
that  cereal.    At  times  corn  in  fact  dominated  oats.     It  was 
a  more  salient  factor  than  anything  else.     The  statistical 
position  of  oats,  of  course,  is,  on  the  surface,  strong    the 
visible  supply  having  recently  run  some  14,000  000  to  18 
000,000  bushels  under  that  of  the  same  date  last  year     The 
increase  in  the  visible  supply  last  week  of  168,000  bushels  in 
this  country  is  quite  a  difference,  small  as  it  looks  at  first 
from  a  decrease  in  the  same  week  last  year  of  1.885.000  bush- 

eIS'-  ?iieif  even  now  is  only  20,487,000  bushels, 
igainst  34,079,000  a  year  ago.  To-day  prices  gave  wav  with 
those  for  corn.  But  taking  the  week  there  is  a  net  rise  of 
%  to  %c. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK 
vt     o     v.*.  rnSat-  Mon.         Tues.        Wed.  Thurs    ' 

"Jo.  2white..cts_52%@53     52%@53     Hoi.     52%@53     52 
DAILY    CLOSING    PRICES 


Receipts  at- 


New  York 
Philadelphia.  _ 

Baltimore 

N'port  News. 

Norfolk 

New  Orleans  * 

Galveston 

Montreal 

Boston 


Total  wk.  '23 


Flour. 


Barrels 

330,000 

55,000 

43,000 

4,000 


60,000 


90,000 
37,000 


619,000 


Since  Jan.1'2320,260,000 


Week  1922.. 


551,000 


Wheal. 


Bushels 

3,034,000 
982,000 
441,000 


120,000 

18,000 

26,000 

4,889,000 

342,000 


9,852,000 
219,776,000 


Corn. 


Bushels 
2,000 
6.000 
3,000 


61,000 


4,000 
10,000 


86,000 
36,510,000 


9,546,0001     3,151,000 


Since  Jan. 1'22  21,339,000  227,014,000  132i969]000 


Oats. 


Bushels 

314,000 

89,000 

49,000 


27,000 


265,000 
27,000 


771,000 
34,116,000 


Barley . 


Bushels. 
236,000 


3,000 


107,000 


2,130,000 
60,742,000 


346,000 
14,417,000 


Rye. 


Bushels. 
4,000 


17,000 


1,000 


676,000 


22,000 
32,151,000 


1,129,000 


15,451,000  38,708,000 


on*threoCughtSbin0s  of  lading^  ^^  PaSSi°g  thr°Ugh  NeW  °rleanS  for  torei^  P°rts 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Nov.  3  1923,  are  shown  in  the  annexed 
statement: 


Exports  from — 


December  delivery  in  elevator.cts. 


Fri. 
^©53     53 
OF    OATS    FUTURES    IN    CHICAGO 
s.at-     Mpn.    Tues.    Wed.  Thurs.     Fri  ' 

tfaydeUvery  in  elevator:::?.:";::  44%     44%     44%     44^     £8     il3/ 
ruly  delivery  in  elevator 43%     43%     „K_     43%     44%     43^ 

Rye  advanced  for  a  time  with  higher  prices  current  for 
)ther  grain.  Not  that  the  advance  was  at  all  marked  •  it 
:ertainly  was  not.  But  the  market,  though  not  emphatic  in 
ts  response  to  rumors  of  export  inquiry,  did  advance  a 
Taction  Rumors  were  current  of  export  business  recentlv 
n  Canadian  barley.  And  it  turned  out  that  late  last  week 
«me  200,000  bushels  of  barley  were  sold  to  Germany  and 
lolland  On  the  7th  inst.  there  was  an  advance  here  only 
becked  by  Northwestern  selling.  The  receipts  were  light 
;nd  cash  markets  were  steady  and  there  were  reports  of  a 
lttle  export  business.  An  increase  in  the  visible  sunnlv 
art  week  of  380,000  bushels  against  an  increase  in  the  san  e 

^ro  ?S°    ^J7?'000  bushels  brings  the  Presen*  total 
,p  to  16,960,000  bushels,  against  10,115,000  a  year  ago     To- 

ay   in  common  with  those  for  other  grain,  prices  for  rve 

eclmed.    The  final  changes  are  irregular,  showing  a  drop 

f  %c  on  May  %  °U  and  1%&  °n  July'  but  an  ^vance 


New  York 

Boston 

Philadelphia 

Baltimore 

Norfolk 

Newport  News.. 

New  Orleans 

Montreal 


Total  week  1923. 


Wheat. 


Bushels 

2,076,707 

192,000 

1,1  SO  ,000 

460,000 

120,000 

447,666 
4,282,000 


8,757,707 


Week  1922 [6,635,278 


Corn. 


Bushels . 


4,000 


4,000 
3,160,147 


Flour. 


Oats. 


Barrels. 
207,321 

l",666 
32,000 

4:666 

85,000 
119,000 


448,321 
334,346 


Bushels 
114,920 


2,000 
207,000 


323,920 
619,382 


Rye. 


Barley. 


Bushels . 
340,202 


47,000 


234,000 


621,202 


Bushels. 
234,666 


176,000 


410,666 


569,000  436,423 


Peas. 


Bushels. 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1923  is  as  below: 


Exports  for  Week 

Flour. 

Wheat. 

Corn. 

and  Since 
July  1  to — 

Week 

Nov.  3. 

1923. 

Since 
July  1 
1923. 

Week 

Nov.  3. 

1923. 

Since 
July  1 
1923. 

Week 

Nov.  3. 

1923. 

Since 
July  1 
1923. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 
West  Indies. 
Brit.No.Amer.Cols 
Other  countries 

Barrels . 

137,043 

265,598 

5,000 

11,000 

29~,680 

Barrels . 

1,540,495 

2,465,193 

94,000 

297,000 

242,845 

Bushels . 

1,762,474 

6,971,233 

24~,666 

Bushels. 

33,208,570 

52,851,143 

225,000 

4,000 

"424~,964 

Bushels. 
4,000 

Bushels. 

641,026 

262,000 

39,000 

400,000 

39,000 

6,000 

Total  1923 

Total  1922. 

448,321 
334,346 

4,639,533 
4,493,153 

8,757,707    86,713,677          4,000    1,387,026 
6,635,2781124,561,793  3,160,147142.293.910 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday,  Nov.  2,  and  since  July  1  1923  and  1922, 
are  shown  in  the  following: 


DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO 


Sat. 


ecember  delivery  in  elevator.cts     70 
Lay  delivery  in  elevator  .   _  74  vs 

lly  delivery  in  elevator '.'.III  73^ 

The  following  are  closing  quotations: 


Mon. 
69% 
73% 
73 


Tues. 
69  % 
73% 
72% 


Wed.  Thurs. 
69%     69% 
73%     74 
72%     72% 


Fri. 
69  % 

73% 
71% 


Wheat. 

Corn. 

1923. 

1922. 

1923. 

1922. 

Week 
Nov.  2. 

Since 
July  1. 

Since 
July  1. 

Week 
Nov.   2. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 
Russ.  &Dan. 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels . 

12,856,000 

872,000 

1,362,000 

736,000 

64,000 

Bushels . 
136,857,000 

7,526,000 
37,771,000 
14,656,000 
10,832,000 

1,584,000 

Bushels . 

164,879,000 

3,167,000 

33,493,000 

8,908,000 

384,000 

Bushels. 
97,000 
272,000 
1,404,000 

757,000 

Bushels . 
1,734,000 
2,747,000 
55,622,000 

10,883,666 

Bushels. 
44,252,000 

3,576,000 
44,476,000 

3,365",666 

Total...   J 

15,890,000 

209,226,000 

210.831,000 

2,530,000 

70,986,000 

95,669,000 

Tieat,  New  York: 

No.  2  red,  f.o.b 123 

No.  1  Northern 133  J^ 

No.  2  hard  winter,  f.o.b.. _  120'! 
orn:  *w/2 

No'2  mixed  .. 107^ 

No.  2  yellow .1.1.111 


GRAIN. 

Oats: 


No.  2  white 53 

No.  3  white...  '      "  59 

Rye,  New  York:  

No.  2  c.i.f 77ir 

Barley,  New  York: 

Malting 75®80 

Chicago 58@68 


FLOUR. 
>riDg  patents. $6  00@$6  40 


ears^  first  spring 5  25®  5  75 

•ft  winter  straights...  4  75®  5  00 

ird  winter  straights.  _  5  50®  6  00 

ird  winter  patents. ..  6  00®  6  50 

ird  winter  clears .  4  75@  525 

mcy  Minn,  patents..  7  25 @  7  85 

ty  mills 7  i5@ 


Rye  flour,  patents 4  00® 

Semolina  No.  2  med 6  45® 

Oats  goods 2  75® 

Cornflour 2  45® 

Barley  goods — 

Nos.  2,  3  and  4 

Fancy  pearl,  No.  2,  3 
and  4. 


4  35 
6  65 
2  85 

2  75 

3  50 
6  00 


The  statements  of  the  movements  of  breadstuffs  to  market 
dicated  below  are  prepared  by  us  from  figures  collected  by 
e  New  York  Produce  Exchange.  The  receipts  at  Western 
ke  and  river  ports  for  the  week  ending  last  Saturday  and 
ice  Aug.  1  for  each  of  the  last  three  years  have  been- 


The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Nov.  3,  was  as  follows: 

GRAIN  STOCKS. 


'.ceipls  al- 


icago 

nneapoiis. 

luth 

iwaukee . . , 

edo 

trolt 

ianapolis, . 

Louis 

iria 

hsasCity.. 
aha 

Joseph 

Jx  City... 

al  wk.  '23 
ie  wk.  "22 
ie  wk.  '21 

:eAug.l— 
923 


Flour. 


bbls.l96lbs. 
233,000 


Wheat. 


68,000 


116,000 
34,000 


451,000 
653,000 
530,000 


bush.  60  lbs 

439,000 

3,618,000 

1,000,000 

80,000 

245,000 

47,000 

88,000 

567,000 

28,000 

567,000 

419,000 

189,000 

17,000 


Corn. 


bush .  56  lbs 

1,872,000 

209,000 


1. 


8,304,000 
9,985,000 
7,974,000 


—    5,801,000158,757,000 

oof 7,615,000176,015,000 

I21 -    6,785,00Ql177.13n.nnn 


302,000 

72,000 

22,000 

333,000 

391,000 

471,000 

117,000 

183,000 

75,000 

107,000 


Oats. 


Barley. 


bush.  32  lbs 

1,536,000 

724,000 

108,000 

844,000 

48,000 

98,000 

146,000 

544,000 

248,000 

449,000 

320,000 

44,000 

104,000 


Rye. 


bushA8lbs 

249,000 

403,000 

92,000 

266,000 

2,000 


48,000 
86,000 


bush.56lbs. 

30,000 

169,000 

249,000 

26,000 

2,000 


Wheal. 
United  States —  bush. 

New  York 797,000 

Boston 3.000 

Philadelphia 592 ,000 

Baltimore 1 ,407,000 

New  Orleans 574,000 

Galveston 905,000 

Buffalo 5,402 ,000 

Toledo 1,773,000 

Detroit 28,000 

Chicago 19,538,000 

afloat 79,000 

Milwaukee 457,000 

Duluth 5,135,000 

St. Joseph, Mo 1,037,000 

Minneapolis. 13,071 ,000 

St.  Louis 1,951,000 

Kansas 10,830,000 

Sioux    City 303,000 

Peoria 59,000 

Indianapolis 803,000 

Omaha 3,721,000 

On  Lakes 100,000 

On  Canal  and  River 624,000 


Corn. 

bush. 
52,000 
10,000 
10,000 

4,000 
71.000 

"  6~,666 

28,000 

20,000 

242,000 


Oats. 

bush. 

649,000 

21,000 

167,000 

114,000 

94,000 


2,205,000 
328,000 
142,000 

3,204,000 


Rye. 

bush. 

478,000 

2,000 

57,000 

121,000 

47,000 

29,000 

1,233,000 

28,000 

30,000 

918,000 


Barley. 

bush. 

97,000 

"  3:608 
3,000 
2,000 

548:666 
2,000 


24,000 

3b:666 

14,000 
70,000 
21,000 
46,000 
21,000 
80,000 
42,000 

18:666 


1,582,000 
614,000 
201,000 

5,676,000 
284,000 

1,816,000 
770,000 
351.000 
283,000 

1,963,000 


296,000 

5,577,000 

4,000 

7,499,000 

19,000 

126,000 

15,000 


237.000 

252",666 
769,000 

4,000 
671,000 

3,000 
411,000 

9,000 


4,000 
220,000 


23,000        257,000 


121,000 

50,000 

116,000 


Total  Nov.  3  1923 
Total  Oct.  27  1923 
Total  Nov.    4  1922 


41,154,000' 
6,673,000' 
3,269,000 


5,213,000 
5,245,000 
2,919,000 


2,000 


1,148,000 
854,000 
853,000 


23.000 
5,000 


1 ,000 


505.000 

1,311,000 

368,000 


.69,189,000  809,000  20,487,000  16,960,000  3,298,000 
.67,731,000  908,000  20,319,000  16,580,000  3,614,000 
.32,578,000  8,806,000  34,079,000  10,115.000  2,955,000 
Note  .—Bonded  grain  not  included  above:  Oats,  New  York,  41,000  bushels;  Balti- 
more, 40,000;  Buffalo,  102.000;  Duluth,  52,000;  On  Lakes,  215,000;  total,  450  000 
bushels,  against  460,000  bushels  in  1922.  Barley.  New  York,  222,000  bushels- 
Buffalo,  afloat,  59,000;  Duluth,  52,000;  total,  333,000  bushels,  against  1  226  000 
bushels  in  1922.  Wheat,  New  York,  657,000  bushels;  Boston,  181,000;  Philadelphia 
477,000;  Baltimore,  547,000;  Buffalo,  1,803,000;  Buffalo  afloat,  1,141,000-  Duluth' 
363,000;  On  Lakes,  1,921,000;  total,  7,150,000  bushels,  against  15,192,000  bushels  In 

Canadian — 

Montreal 2,532,000  21,000 

Ft.  William  &  Pt.  Arthur.24,880,000  

Other  Canadian 4,416,000  


58,552,000    87,540,000  16,122,00011,471,000 

92,669,000    72,969,000  14,308,000  33,707,000 

103,705,000   79,098,00010,940,000    7,713,000 

rotal  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
■  week  ended  Saturday,  Nov.  3  1923  follow: 


Total  Nov.    3  1923 31,828,000 

Total  Oct.  27  1923 29,720,000 

Total  Nov.   4  1922 35,677,000 

Summary — 

American 69,189,000 

Canadian 31,828,000 

Total  Nov.   3  1923__.  101,017,000 

Total  Oct.  27  1923 97,451,000 

Total  Nov.   4  1922 68,255,000 


21,000 

33,000 

581,000 


439,000 
2,542,000 
1,288,000 

4,269,000 
2,957,000 
3,223,000 


809,000  20.487.000 
21,000     4,269,000 

830.000  24,756,000 

941,000  23,276,000 

9,381,000  37,302,000 


290,000 

1,763,000 

558,000 

2,611,000 

2,718,000 

279,000 

16,960,000 
2,611,000 

19,571.000 
19,298.000 
10,394.000 


348,000 

1,433,000 

458,000 

2,239,000 
2,048.000 
3.302.000 

3,298,000 
2.239,000 

5,537,000 
5,662,000 
6,257,000 
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\\  r..vi  i.r.iv    1. 1  l.l.K'l'IN    i  OK   'I'll!'.   Wl-.r.k    KMilMi 

NOV.  (i.     The  genera]  summon    >•!    the   weather  bulletin 

ted   I'.v   the   Department   <>f  Agrioulture,   indicating  the 

influunoe  of  the  weather  tor  tin-  week  ending  Nov.  (i  i-  ;is 

follow  s: 

The  week  oihUmk  s  .»  m,  N'ov.  t>.  utn  that  Immediately  preceding,  vu 
unusually  tctlve  From  toe  weather  standpoint,  particularly  as  Indicating 

thi'  approach  of  winter.     nigh  atmospheric  pressure  »as  present  at  the 

ming  of  tlio  «or!v  over  all  western  dlslrirts,  and   unusually  low   tem- 

peratarea   for  ho   early    in   the  season   prevailed    In    the   Great    Plains   and 

■.■in  .u-kjis.  with  U'lnperaturea  beloii  rreeaing  well  Into  the  Panhandle 

■  a  of  Texas,  and  near  aero  In  the  middle  Rocky  Mountains  and  portions 

oi  (he  Ureal  Plains.     Gold  weather  continued  during  much  of  the  week 

oyer  the  Central  and  Southern  districts  betw< the  Appalachian  and 

Rocky  Mountains,  the  weekly  moans  ranging  from  sis  to  ii'  degrees  below 
the  normal  over  much  of  this  area,  and  reaching  an  extreme  of  18  degrees 
beloa  In  central  Wyoming.  Over  the  Pacific  Coast  states  the  week  was 
moderately  warm,  and  it  was  slightly  warmer  than  the  average  along  the 
northern  border  from  the  Rocky  Mountains  eastward  to  New  England, 
and  locally  along  the  Atlantic  Coast. 

Preexlng  temperatures  occurred  as  far  south  as  central  Texas  and  into 
the  northern  portions  of  the  Gulf  states,  and  to  central  North  Carolina 
and  \  irgl.ia.  The  lowest  temperature,  — 6  degrees,  was  reported  from 
central  w  yarning. 

More  than  the  usual  amount  of  sunshine  prevailed  over  the  northern 
districts  and  in  the  far  West,  and  most  Central  portions  had  moderate 
amounts.  In  the  South,  however,  particularly  in  Texas  and  the  middle 
will  States,  there  was  little  sunshine,  some  stations  iu  Arkansas  and 
Louisiana  reporting  less  than  kV;,   of  the  possible. 

Precipitation  \\;us  generous  over  most  Southern  districts  from  Arizona 
to  Texas,  over  the  central  Gulf  suites  and  thence  northward  to  the  Ohio 
\  alley  and  portions  of  the  Middle  Atlantic  States.  Along  the  immediate 
Atlantic  Coast  from  Florida  to  Virginia  there  was  little  precipitation,  but 
farther  back  from  the  coast  good  rains  occurred,  greatly  benefitting  the 
water  supply,  which  had  grown  so  low  as  to  seriously  hinder  manufacturing 
operations.  From  the  Great  Lakes  westward  there  was  little  precipita- 
tion, save  In  the  extreme  North  .vest,  and  there  was  little  or  none  over 
the  greater  part  of  California  and  the  districts  to  the  eastward  as  far  as 
western  Kansas  and  central  Iowa. 

The  week  as  a  whole  was  unusually  favorable  for  farming  operations 
and  outdoor  wort  over  all  Northern  and  Western  districts,  and  gathering 
the  corn  crop  proceeded  rapidly.  It  continued  unfavorable  in  the  Southern 
Plains  States  on  account  of  rains  and  cold,  and  was  mostly  unfavorable  in 
the  middle  Gulf  States.  In  Kansas,  Iowa,  and  portions  of  Illinois 
and  Indiana,  wet  weather  delayed  farming  operations,  particularly  the 
gathering  of  corn,  in  the  east  Gulf  and  Atlantic  Coast  districts  the 
weather  was  generally  favorable  for  the  gathering  of  late  crops. 

Some  heavy  snow  occurred  during  the  week  in  northern  New  York,  and 
the  snow  cover  left  from  the  preceding  week  in  portions  of  Iowa  and 
Colorado  interfered  with  the  gathering  of  crops. 

SMALL  GRAINS. — In  all  the  principal  winter  wheat  States  the  crop 
is  reported  as  growing  well,  and  iu  good  condition  to  enter  the  winter. 
In  southern  Plains  districts  seeding  has  been  still  further  delayed  by  the 
wet  condition  of  the  soil ,  and  growth  of  the  late  planted  has  been  retarded 
by  the  cold  weather  prevailing  during  the  greater  part  of  the  week.  The 
late  sown  wheat  in  the  southern  portions  of  the  winter  wheat  area,  east 
of  the  Mississippi  River,  is  likewise  growing  slowly  on  account  of  cold, 
but  the  rains  nave  put  the  soil  in  good  condition  for  plowing  and  late 
seeding.  In  California  germination  of  wheat  and  other  grains  has  been 
delayed  on  account  of  dry  weather,  while  in  Oregon  and  Washington 
conditions  were  favorable  for  growth  and  seeding.  In  Kansas  the  amount 
of  moisture  now  in  the  ground  is  reported  to  be  sufficient  for  all  needs  of 
wheat  uuring  the  coming  winter.  Coutinueu  wet  weather  in  Wyoming  ami 
some  adjoining  sections  caused  further  damage  to  tin  threshed  wheat. 

vV inter  rye  is  reported  everywhere  in  good  condition,  and  the  weather 
of  the  past  week  has  been  favorable  for  the  sowing  and  growth  of  oats 
in  the  Southern  States.  In  Oklahoma  grain  sorghums  have  been  damaged 
in  fields  and  shock  by  continued  wet  weather.  The  rice  harvest  is  prac- 
tically completed  in  California,  with  yield  below  expectations  due  to  cool, 
wet  weather  during  the  summer.  The  weather  was  favorable  in  Louisiana 
for  rice  harvest  and  threshing  was  well  advanced,  and  similar  conditions 
obtain  In  Arkansas.     Some  rice  is  being  threshed  in  Texas. 

CORN.— Husking  and  cribbing  of  corn  continued  and  made  good 
advance  in  the  more  northern  States,  and  this  work  was  nearly  completed 
in  some  sections.  Good  progress  was  made  in  gathering  corn  in  the  lower 
Ohio  Valley  and  Southern  States  where  harvest  is  largely  finished. 

In  Oklahoma  and  Arkansas  the  wet  weather  was  unfavorable  for  gathering 
corn,  and  hus.iiiig  and  cribbing  were  delayed  in  some  Plains  and  Mississippi 
Valley  districts.  In  Oklahoma  corn  is  molding  and  rotting  in  the  fields 
and  broom  corn  was  damaged  to  some  extent  by  wet  weather.  Rains 
also  delayed  cribbing  in  Kansas.  The  snow  of  last  week  and  also  the 
high  moisture  content  of  corn  interfered  with  husking  in  Iowa,  and  only 
about  16%  of  this  work  has  been  done  in  that  State;  late  estimates  indicate 
that  about  25%  of  the  corn  crop  in  Iowa  was  damaged  by  the  season's 
frost.  Husking  results  were  rather  disappointing  in  northern  Illinois 
and  husking  was  delayed  in  central  and  southern  portions  by  wet  weather, 
with  considerable  corn  down  and  damaged  by  moisture  in  central  counties. 
Further  Deterioration  of  Cotton  in  Oklahoma  and  Surrounding  Districts. 

COTTON. — Continued  rains  in  Oklahoma  and  portions  of  Texas  and 
Arkansas  caused  further  deterioration  of  the  cotton  crop.  Many  bolls 
will  probably  never  open,  and  picking  has  been  largely  suspended  in 
Oklahoma  and  greatly  delayed  in  Arkansas  and  Texas.  In  the  eastern 
portions  of  the  belt  good  progress  was  made  in  northern  sections  where 
picking  had  not  yet  been  completed,  and  that  work  was  generally  finished 
in  southern  districts.  In  Arizona  and  New  Mexico  cotton  picking  was 
delayed  on  account  of  rains,  and  help  is  reported  scarce  in  the  last-named 
State,  in  California  the  ginning  of  cotton  is  reported  as  making  slow 
progress. 

Morl/t  Carolina.— Cool  with  frost  1st  and  2d;  heavy  to  killing  north  and 
west,  but  no  material  damage,  as  crops  all  matured.  Weather  favorable 
for  picking  cotton  until  rain  near  close  of  week. 

South  Carolina. — Cotton  practically  all  picked. 

Alabama. — Temperatures  averaged  below  normal;  freezing  in  extreme 
northwest  on  2d;  general  beneficial  rains  3d  and  4th.  Cotton  picking 
practically  finished;  ginning  continues  locally. 

Mississippi. — Generally  cloudy  and  unseasonably  cool.  Moderate  rain 
northeast  Friday  and  Saturday;  generally  heavy  elsewhere.  Cotton 
generally  housed. 

Louisiana. — Frequent  alternations  of  temperature  but  no  damaging 
cold.  Favorable  for  harvesting  cotton  early  in  week;  heavy  rains  on  2d 
interrupted  harvesting  and  hauling,  but  last  three  days  favorable  and 
conditions  improved  for  hauling.     Nearly  all  cotton  gathered. 

Texas. — Cool  with  general  rains  first  four  days;  last  three  fair;  sunshine 
deficient.  Cotton  further  damaged  by  rains  and  picking  made  no  progress. 
,.,°.kl<l'lom<i—Vold,  cloudy,  wet  week;  freezing  northern  and  heavy  to 
killing  frost  central  portion;  very  unfavorable  for  maturing  and  harvesting 
•  ,j  CTops.  Cotton  deteriorated  further  on  account  of  wet  weather; 
picking  mostly  suspended  on  account  of  rains  and  wet  fields. 

Arkansas. — Cotton  continued  to  deteriorate  due  to  number  of  cloudy, 
rainy  days  and  heavy  rains  in  north  and  west.  Many  unpoened  bolls, 
most  of  which  probably  will  never  open.     Many  report  yield  disappointing. 

lennessee. — Temperature  low:  killing  frost  on  1st  caused  remaining 
cotton  bolls  to  open,  but  no  serious  damage  to  any  crop.  Good  progress 
harvesting  cotton  and  but  little  cotton  now  in  fields. 

New  Mexico.— Temperatures  below  normal  and  moderatly  heavy  pre- 
cipitation last  half  of  week  unfavorable  for  cotton  and  cotton  picking. 
Shortage  of  pickers  in  Rio  Grande  Valley. 

Arizona. — Rains  interrupted  cotton  picking. 

California. — Cotton  ginning  slow. 


THE  DRY  GOODS  TRADE 

New   York,  Friday  Night,  November  9  1923. 
The  feature  in  markets  for  textiles  during  the  past  week 
has  been  the  improved  demand  for  cotton  goods.     The  re- 
duction by  750,000  bales  of  the  Government  estimate  of  the 
yield  of  cotton  for  the  present  season,  announced  the  latter 


part  of  last  week,  had  a  tendency  to  check  business  for 
while  ;is  the  sharp  advance  in  prices  for  raw  cotton  that  fo) 
lowed  forced  mills  to  withdraw  many  pieces.  The  repor 
strengthened  the  views  of  sellers  who  had  contended  tha 
higher  prices  should  be  named  to  bring  the  manufacture! 
product  more  in  line  with  cost  of  raw  material.  The  fao 
thai  cotton  goods  are  cheap  in  relation  to  cotton  costs  en 
couraged  increased  demand  during  the  week,  and  more  activ 
buying  is  anticipated  as  jobbers  and  manufacturing  trade 
are  expected  to  be  attracted  by  the  relatively  low  prices  stil 
current.  In  fact,  jobbers  and  consumers  of  cloths  in  th 
manufacturing  trades  are  expected  to  be  the  largest  oper 
ators  in  the  near  future  as  they  have  been  making  the  closes 
inquiries.  Although  price  advances  have  been  gener;. 
during  the  week,  many  goods  are  still  below  the  cost  of  re 
placement  and  further  upward  revisions  are  thought  not  un 
likely.  Many  houses  state  that  they  do  not  intend  to  mak 
public  announcements  at  this  time,  but  they  fully  intend  t 
establish  prices  nearer  a  parity  of  cotton  value  so  that  th 
country  as  a  whole  will  not  go  on  being  misled  as  to  what  i 
really  happening  as  a  consequence  of  the  continued  cotto. 
advances.  Retailers  have  been  offering  a  great  many  stapl 
cotton  goods  at  prices  close  to  wholesale  costs  or  at  ver 
slight  advances,  and  their  sales  have  been  kept  up  througl 
a  forcing  process  on  a  low  price  level.  How  long  trading  o 
this  character  can  continue  with  goods  purchased  from  timi 
to  time,  or  picked  up  from  sellers  who  wish  to  unload  is  i 
matter  of  much  importance  to  first  hands. 

DOMESTIC  COTTON  GOODS.— Markets  for  domesti 
cotton  goods  developed  more  activity  and  a  much  firme 
undertone  during  the  week.  The  sharp  advance  in  the  pric 
of  raw  cotton  to  new  high  levels  for  the  season  caused  buyei 
to  enter  the  market  on  a  more  liberal  scale  in  order  to  pre 
vide  for  their  current  needs  before  values  were  moved  u 
still  higher.  The  new  prices  on  percales  and  prints  reache 
the  trade  and  met  with  some  response.  The  buying  in 
number  of  houses  was  much  better  than  expected,  becaus 
little  was  expected  on  such  a  sharp  rise.  Mills,  howevei 
were  very  reluctant  to  book  orders  for  delivery  beyond  th 
end  of  the  current  year,  and  efforts  to  place  business  for  nex 
year  on  the  part  of  some  speculative  elements  were  withou 
success.  The  majority  of  buyers,  nevertheless,  are  stil 
slow  to  show  interest  in  any  goods  offering  except  as  thei 
actual  requirements  force  them  to  buy.  Many  new  anc 
higher  prices  are  being  made  without  any  formal  announce 
ment,  and  the  market  is  generally  rising  to  a  higher  leve 
faster  than  in  some  recent  periods  of  advancing  cotton 
Many  consumers  are  buying  more  of  the  better  quality  good 
and  more  of  the  fancies  than  the  staples.  Some  merchant 
are  of  the  opinion  that  this  is  due  to  style  requirements 
others  claim  that  it  is  the  normal  result  of  increased  pur 
chasing  power  of  workers,  while  there  are  those  who  stati 
that  it  indicates  overproduction.  Those  who  talk  of  over 
production  have  in  mind  only  certain  lines  of  goods,  and  no 
textiles  as  a  whole.  In  view  of  the  mill  curtailment  ii 
various  directions,  and  the  unwillingness  to  manufactun 
beyond  orders  on  hand,  there  is  little  to  indicate  over 
production  in  the  form  of  overstocked  shelves  in  everj 
quarter.  It  is  a  known  fact  that  some  of  the  large  printers 
bleachers  and  manufacturers  of  a  number  of  other  lines  havi 
light  stocks  on  hand.  Print  cloths  28-inch  64x64's  con 
struction  are  quoted  at  8^c,  and  27-inch  64x60's  at  8c 
Gray  goods  in  the  39-inch  68x72's  are  quoted  at  12  %c.  anc 
39-inch  80x80's  at  14Mc. 

WOOLEN  GOODS. — Although  more  or  less  irregular 
with  interest  confined  chiefly  to  better  grade  merchandise 
markets  for  woolens  and  worsteds  showed  signs  of  improve 
ment  during  the  past  week.  Business,  however,  is  bekw 
normal,  and  selling  agents  express  the  opinion  that  it  wil 
continue  so  until  after  the  turn  of  the  year.  Men's  weai 
factors  state  that  the  spring  market  displays  daily  signs  o; 
improvement  with  filling-in  orders  on  the  increase.  In  tiu 
women's  wear  division  of  the  market,  demand  continues  foi 
sports  cloths  of  all  kinds.  Business  is  fairly  general  anc 
includes  all  descriptions  of  coating,  skirting,  suiting  and  dress 
fabrics.  The  lower  prices  that  have  been  talked  about  ir 
men's  wear  fabrics  are  said  to  refer  to  goods  that  are  in  stock 
semi-seasonable  or  likely  to  hold  over  for  another  year  unless 
they  are  moved  out  by  price  concessions. 

FOREIGN  DRY  GOODS.— While  dress  linens  continuec 
fairly  active,  improvement  has  also  been  noted  in  the  demanc 
for  household  lines.  In  order  to  move  household  damasks 
however,  it  was  necessary  to  offer  price  concessions,  althougt 
some  houses  claimed  that  they  were  able  to  sell  limitec 
quantities  at  full  values.  This  showed  that  the  situatioi 
continued  spotty  at  a  period  when  jobbers  and  retailer 
normally  should  be  replenishing  preparatory  to  the  holidaj 
season.  The  first  demand  for  holiday  handkerchief  good; 
has  been  indicated  in  retail  channels,  and  as  a  result  buyer 
are  beginning  to  request  importers  to  anticipate  deliver} 
dates.  Burlaps  have  ruled  quiet  owing  to  the  holidays  h 
Calcutta.  Buyers  appear  to  be  failry  well  supplied  temper 
arily,  and  displayed  little  interest  in  either  spots  or  futures 
Light  weights  are  quoted  at  6.50c.  and  heavies  at,  7.90c. 
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MUNICIPAL  BOND  SALES  IN  OCTOBER. 

Greater  activity  in  the  municipal  bond  market  is  reflected 
in  an  increase  in  the  amount  of  original  issues  of  that  class  of 
j  securities  brought  out  during  October.     The  aggregate  of 
i  State  and  municipal  bonds  placed  during  that  month  was 
I  $81,940,676,   the  highest  figure  reached  since  June,  when 
i  almost  $160,000,000  long-term  obligations  were  emitted.     In 
{September   of    the   present    year,    $51,863,828   new   public 
securities  were  disposed  of,  and  in  October  1922,  $71,333,536. 
The  most  important  issue  placed  during  October  was  the 
$21,000,000  block  of  Illinois  bonds.     That  State,  which  has 
been  trying  to  borrow  funds  since  August,  on  Oct.  16  placed 
$15,000,000  4%%  soldier  bonus  bonds  at  100.18,  a  basis  of 
about  4.63%,  and  $6,000,000  4%  road  bonds  at  94.41,  a 
basis  of  about  4.65%.     The  purchase  was  made  by  a  syndi- 
cate composed  of  the  Guaranty  Co.  of  New  York,  Bankers 
Trust  Co.,  Equitable  Trust  Co.,  Estabrook  &  Co.,  Remick, 
Hodges  &   Co.,   Ames,   Emerich   &   Co.,   Eldredge   &   Co., 
Kountze  Bros.,  Roosevelt  &  Son,  Lehman  Bros.,  First  Na- 
tional Co.  of  Detroit,  A.  G.  Becker  &  Co.,  Keane,  Higbie  & 
Co.,  Hannahs,  Ballin  &  Lee,  F.  E.  Calkins  &  Co.,  Stacy  & 
Braun,  and  Curtis  &  Sanger. 

Another  important  sale  negotiated  was  by  the  State  of 
West  Virginia,  which  late  in  the  month  sold  $2,000,000  4Ks, 
part  of  a  $5,000,000  offering  originally  made  in  September 
to  the  National  City  Co.,  Harris,  Forbes  &  Co.,  and  Brown 
Bros.  &  Co.,  at  par.  The  bankers  took  an  option  on  the 
$3,000,000  remaining  bonds. 

Other  important  issues  of  the  month  included  the  following; 
Five  issues  of  43^%  bonds  of  Newark,  N.  J.,  aggregating 
$3,299,000,  awarded  to  different  local  banks,  at  prices  which 
make  the  basis  about  4.48%;  two  issues  of  4J4%  bonds  of 
Allegheny  County,  Pa.,  aggregating  $2,450,000,  awarded  to 
the  Mellon  National  Bank  and  the  Union  Trust  Co.,  of 
Pittsburgh,  at  par;  $1,650,000  4^%  bonds  of  the  School 
District  of  Indianapolis,  awarded  at  98.595,  a  basis  of  about 
4.60%,  to  Eldredge  &  Co.,  of  New  York;  two  issues  of  5% 
bonds  of  Duval  County,  Fla.,  one  of  which,  $1,050,000  in 
amount,  was  awarded  to  Stacy  &  Braun  and  A.  B.  Leach  & 
jCo.,  Inc.,  of  New  York,  Taylor,  Ewart  &  Co.  of  Chicago; 
Prudden  &  Co.  of  Toledo;  Kauffman-Smith-Emert  Co.,  Inc., 
of  St.  Louis,  and  Keane,  Higbie  &  Co.,  of  Detroit,  at  98.28, 
a  basis  of  about  5.15%;  and  the  other,  $450,000,  to  Sidney 
Spitzer  &  Co.,  of  Toledo,  and  the  Weil,  Roth  &  Irving  Co. 
of  Cincinnati,  also,  at  98.28,  a  basis  of  about  5.15%;  seven 
issues  of  5%  bonds  of  Columbus,  Ohio,  aggregating  $1,493,- 
000,  awarded  to  the  First  National  Bank  of  New  York, 
Kissel,  Kinnicutt  &  Co.,  Redmond  &  Co.  and  B.  J.  Van 
Ingen  &  Co.,  of  New  York,  at  102.593,  a  basis  of  about 
4.68%;  six  issues  of  5s  of  Toledo,  Ohio,  aggregating  $1,073,- 
000,  awarded  at  101.09,  a  basis  of  about  4.82%,  to  the  Wm. 
iR.  Compton  Co.,  Stacy  &  Braun  and  Eldredge  &  Co.,  of 
New  York;  two  issues  of  5%  bonds  of  Columbus  School 
District,  Ohio,  awarded  to  the  Huntington  National  Bank,  of 
Columbus,  one,  $606,000,  at  100.36,  a  basis  of  about  4.50%, 
and  the  other,  $444,000,  at  102.28,  a  basis  of  about  4.77%; 
an  issue  of  $1 ,000,000  5  Ms  awarded  by  Akron  School  District, 
Ohio,  to  the  Guaranty  Co.,  Eldredge  &  Co.,  W.  A.  Harriman 
;&  Co.,  and  Ames,  Emerich  &  Co.,  of  New  York,  at  101.97,  a 
basis  of  about  5.03%;  Caddo  Parish  School  District  No.  1, 
La.,  5s,  in  the  amount  of  $1,000,000,  purchased  by  Harris, 
Forbes  &  Co.  and  the  Hibernia  Securities  Co.,  Inc.,  of  New 
York,  at  par;  $1,000,000  5s  of  Multnomah  County,  Ore., 
awarded  to  the  Harris  Trust  &  Savings  Bank,  of  Chicago,  at 
101.27,  a  basis  of  about  4.88%;  $1,000,000  State  of  Oregon 
road  4^s  awarded  to  Dillon,  Read  &  Co.,  of  New  York,  at 
99.012,  a  basis  of  about  4.59%;  three  issues  awarded  by  the 
pity  of  St.  Paul  to  Roosevelt  &  Son,  of  New  York,  $500,000 
iy2s  at  100.17,  a  basis  of  about  4.49%,  $236,000  4%sat 
100.35,  a  basis  of  about  4.71%,  and  $264,000  4^s  at  100.35, 
a  basis  of  about  4.48%. 

Bonds  offered  but  not  sold  during  October  aggregated  no 
less  than  $31,000,000.  Included  in  this  total  are  $23,000,000 
0%  bonds  of  the  Verde  River  Irrigation  Power  District, 
Ariz.,  and  $4,000,000  4  Ms  of  Philadelphia  School  District. 

The  United  States  Possessions  during  October  issued 
$3,050,000  bonds,  almost  equal  to  the  aggregate  placed 
luring  the  previous  nine  months  of  the  year.  The  largest 
block  sold  during  October  was  brought  out  by  the  Territory 
af  Hawaii  and  consisted  of  $1,875,000  4^s,  which  were 
awarded  to  Hallgarten  &  Co.,  Blair  &  Co.,  Inc.,  and  the 


Chase  Securities  Corp.,  all  of  New  York,  at  99.57,  a  basis 
of  about  4.53%.  Porto  Rico  awarded  $1,000,000  5s  to 
Ilayden,  Stone  &  Co.,  and  White,  Weld  &  Co.,  of  New  York. 
at  103.41,  a  basis  of  about  4.75%;  and  the  municipality  of 
Guayama,  P.  R.,  sold  $175,000  6s  to  the  Provident  Savings 
Bank  &  Trust  Co.,  of  Cincinnati,  at  par. 

Temporary  loans  negotiated  during  October  aggregated 
?69,612,684  in  which  are  included  $59,993,230  revenue 
bonds  and  bills,  assessment  bonds,  corporate  stock  notes 
and  tax  notes  of  New  York  City.  A  block  of  $1,250,000 
General  Fund  Bonds  was  also  issued  by  New  York  City. 

Following  the  great  success  of  the  recent  Dominion  Loan, 
the  Province  of  Ontario  offered  through  a  syndicate  of 
Canadian  bankers  an  issue  of  $40,000,000  5%  bonds.  The 
bonds  were  readily  absorbed  by  investors.  Comparing  the 
sale  of  Canadian  public  bonds,  exclusive  of  the  Dominion 
Loan,  we  find  that  the  total  for  the  month  of  October  is  far 
in  excess  of  any  previous  month  this  year,  the  October  figure 
being  $42,145,395,  against  $25,520,950  for  January,  the 
largest  previous  total.  We  include  in  our  October  totals 
$150,000,000  out  of  the  $200,000,000  of  Dominion  bonds 
floated,  the  other  $50,000,000  having  been  listed  in  Septem- 
ber, as  explained  in  our  issue  of  Oct.  6,  p.  1576.  This  makes 
the  total  of  Canadian  municipal  issues  for  October  $192, 145,- 
395,  and  for  September  $58,321,196. 

The  following  is  a  comparison  of  all  tho  various  forms  of 
loans  put  out  in  October  of  the  last  five  years: 


1923. 

$ 

Perm't loans  (U.S.).  81  940.676 
*Temp.loans  (U.  S.)   69,612,684 
Can'd  Loans  (per't): 
Placed  in  U.  S...  None 

Placed  in  Canada  192,145,395 
Bondsof  U.S.  Poss.  3,050,000 
Gen.fd.bds.(N.Y.C)     1,250,000 


1922.  1921. 

S  S 

71.333.536   114.098.373 

63,018,000     58,082,750 


25.989,884 

2,805,794 

111,000 

None 


5,800,000 

7,886,678 

None 

4,000.000 


1920. 
$ 

80  933  284 
76,817,300 

1,000,000 

12,040,467 

None 

None 


1919. 

$ 

62.201.397 

44,377,000 

None 

440,871 

1,500,000 

None 


Total 347,998,755  163,258,214  189,847,801  170,791,051  108,519,268 


*  Including  temporary  securities  issued  by  New  York  City,  $59,990,200  In  1923, 
$59,128,000  in  1922,  $55,782,750  in  1921,  $74,702,300  in  1920  and  $41,601,000  In 
1919. 

The  number  of  municipalities  in  the  United  States  emitting 
long-term  bonds  and  the  number  of  separate  issues  made 
during  October  1923  were  350  and  475,  respectively.  This 
contrasts  with  331  and  425  for  September  1923  and  419  and 
596  for  October  1922. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregate  disposals  of  long-term  obligations  by 
States  and  municipalities  in  the  United  States  for  October 
and  the  ten  months  for  a  series  of  years: 


Month  of 

For  the  Ten 

Month  of 

V«r  the  Ten 

October. 

Months. 

October. 

Months. 

1923  . 

$  81,940.676 

$824,952,709 

1907 

$9,793,358 

$209,516,322 

1922  . 

71,333,536 

990,188,429 

1906 

14,819,277 

167,971,622 

1921  . 

114,098,373 

838,392,996 

1905 

7.915.496 

148,937.223 

1920  - 

80,933.284 

570,109,507 

1904 

10.299.995 

208.221,652 

1919  . 

62,201,397 

581,871,151 

1903 

12,196,885 

123.942.878 

1918  . 

7,009,205 

245,789,038 

1902 

5.488,424 

123,167.279 

1917  . 

24,750.015 

402,828.939 

1901 - 

9,779.197 

109,103.198 

1916  . 

34,160,231 

402,548,332 

1900 

16,421,185 

113.615,626 

1915  . 

28.332,219 

434,829,036 

1899 

9,314,854 

104.341,291 

1914  _ 

15,126,967 

423,171,790 

1898  .- 

4,908.607 

88.057.168 

1913  - 

39,698.091 

327,902.805 

1897 

6,872,293 

113.259.756 

1912  . 

27,958,999 

345,871,920 

1896  -   

4.688. 4ii3 

60,917,879 

1911  . 

26,588,621 

341,092,191 

1895 

6,697,012 

98,950.928 

1910  . 

27.037,207 

258,958,249 

1894 

8,685,435 

99. 140.271 

1909  . 

16.377.836 

288.767,287 

1893 

11,839,373 

52.813.939 

1908  - 

14,078,829 

257,319,946 

1892 

11,766,420 

75,350.254 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS   ITEMS. 

Detroit,  Mich. — Bond  Limit  Amendment  Approved. — The 
charter  amendment,  increasing  from  7%  to  9%  of  assessed 
valuation  the  limitation  upon  bonded  indebtedness  the  city 
may  incur,  was  approved  on  Nov.  6,  the  vote  being  49,198 
"for"  to  30,956  "against,"  or  just  a  little  better  than  the 
60%  vote  required  for  approval.     See  V.  117,  p.  2020. 

Subway  Amendment  Passed. — Another  charter  amendment 
approved  on  Nov.  6  allows  the  city  to  incur  an  indebtedness 
of  4%  of  the  assessed  valuation  of  property  for  the  construc- 
tion of  subways.  This  indebtedness  would  be  over  and 
above  any  other  limit  upon  city  indebtedness.  The  amend- 
ment authorizes  the  levying  of  special  assessments  against 
property  benefiting  by  the  construction  of  the  subways, 
and  the  issuance  of  bonds  in  anticipation  of  the  collection 
of  these  assessments.  The  vote  on  this  measure  was  56.834 
"for"  to  27,452  "against." 

Dutch  East  Indies  (Government  of). — Bonds  Offered  in 
American  Market. — During  the  week  just  past  a  large 
syndicate  of  American  bankers,  including  the  Guaranty  Co. 
of  New  York;  Harris,  Forbes  &  Co.;  Lee,  Higginson  &  Co.; 
Bankers  Trust  Co.,  New  York;  Kidder,  Peabody  &  Co.; 
the  Union  Trust  Co.  of  Pittsburgh;  the  Continental  &  Com- 
mercial Trust  &  Savings  Bank,  Chicago;  Illinois  Merchants 
Trust  Co.,  Chicago,  and  the  Union  Trust  Co.,  Cleveland, 
offered  to  the  investing  public  an  issue  of  $25,000,000  5hi% 
coupon  (with  privilege  of  registration  as  to  principal)  gold 
30-year  external  sinking  fund  bonds  at  90  and  interest,  to 
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yield  6.24J5  if  beld  to  final  maturity  date  and  ti  <)<)' ,  if 
redeemed  by  tin-  Government  Nov.  l  1933.  These  bonds 
are  in  the  denominations  of  $500  and  11,000,  arc  dated 
Nov.  l  1923,  and  mature  Nov.  1  1953.  Principal  and  semi- 
annual interest  i  May  1  and  Nov.  I)  arc  payable  in  U.  S. 
gold  coin  of  the  present  standard  of  weight   and  fineness,  or 

its  equivalent,  at  the  Guaranty  Trust  Co.  of  N.  ^  .,  without 

deduction  for  any  taxes,  present  or  future,  of  the  Netherlands 
or  the  Dutch  East  Indies.     The  sinking  fund  provision,  as 

described  in  the  offering  circular,   follows: 

Idng  fund  to  retire  entire  Issue  of  bonds  by  maturity  through  annual 
payments  sufficient  to  redeem  each  year  commencing  1934,  1-20  of  the  total 
amount  of  bonds  outstanding  at  tin-  end  of  ten  years.  These  funds  to  bo 
applied  to  retirement  of  bonds  through  purchase  at  not  exceeding  par  ami 

accrued  Interest  or  through  call  bj   lot  at  par  and  accrued  interest. 

Further    details  of  this  loan  which   was  quickly   oversub- 
bed  may  be  found  in  our  Department  of  "Current  Events 
and  Discussions,"  and  in  the  advertisement  on  a  preceding 
page. 

New  York  State. —  Soldiers'  Bonus,  Hospital  Bonds  and 
Home  Rule  Win  -Debt  Limit  Change  in  Doubt. — The  voters  on 
Nov.  ti  approved  the  Soldiers'  Bonus  and  Home  Rule  amend- 
ments and   the   Hospital  Bond  Act. 

In  New  York  City  the  Soldiers'  Bon  usamondment,  au- 
thori/.ing  an  indebtedness  of  $45,000,000,  carried  by  a  ma- 
jority of  231,698,  and  incomplete  returns  from  up-State 
counties  indicate  that  the  final  count  for  the  whole  State  will 
show  a  still  greater  favorable  majority. 

The  150,000,000  Hospital  Bond  Act  received  a  favorable 
majority  of  .">4ti,/43  in  New  York  City.  This  majority  will 
probably  be  swelled  by  the  up-State  vote. 

The  constitutional  amendment  granting  to  cities  and  vil- 
lages more  power  in  the  conduct  of  their  affairs  carried  in 
New  York  City  by  410,542  majority.  Some  of  the  up-State 
counties  also  gave  this  measure  a  favorable  majortiy. 

The  result  of  the  vote  on  the  debt  limit  amendment,  pro- 
viding that  where  a  change  in  the  system  of  taxation  is  made 
resulting  in  the  removal  from  the  regular  assessment  rolls  of 
certain  classes  of  property,  the  value  of  that  property  as  it 
last  appeared  on  the  assessment  rolls,  shall  be  included  in  the 
valuation  upon  which  the  debt  limit  of  10%  is  based,  is  in 
doubt.  In  New  York  City  it  received  an  affirmative  majority 
of  52,657,  but  it  is  believed  the  up-State  counties  voted  the 
amendment  down. 

The  proposition  to  amend  the  constitution  so  as  to  allow 
the  use  of  Sc.'r  of  the  State  forest  preserve  for  the  develop- 
ment of  water  power  went  down  to  defeat.  An  adverse 
majority  of  243,711  was  returned  in  New  York  City  and  up- 
State  communities  also  voted  against  the  proposal. 

The  amendment  extending  to  inmates  of  soldiers'  and  sail- 
ors' homes  the  absentee  voting  privilege  carried  by  464,371 
in  New  York  City.     A  favorable  vote  was  also  cast  up-State . 

Ohio  (State  of). — Tax  Law  Defeated  in  Referendum. — 
The  Taft  Tax  Act  passed  by  the  1923  Legislature,  which 
proposed  the  repeal  of  the  old  tax  limit  and  the  substitution 
of  a  limit  of  14  mills  on  rural  tax  levies  and  17  mills  on 
municipal  tax  levies — V.  116,  p.  2795 — was  referred  to 
the  voters  on  Nov.  6,  and  defeated.  Complete  returns 
show  360,134  affirmative  and  699,156  negative  votes. 

Pennsylvania  (State  of).- — Favorable  Vote  on  Road  Bond 
Amendment. — Very  incomplete  returns  indicate  that  the 
proposed  constitutional  amendment  granting  the  State 
Legislature  authority  to  issue  $50,000,000  additional  road 
bonds  won  by  a  majority  of  about  400,000. 

Virginia  (State  of). — People  Defeat  Road  Bonds. — Returns 
from  one-third  of  the  State  indicate  that  the  voters  on  Nov.  6 
rejected  by  about  40,000  the  proposal  to  issue  $50,000,000 
road  bonds.  The  defeat  of  the  measure  is  teken  to  mean 
that  the  people  prefer  a  pay-as-you-go  policy  in  the  road 
program . 

BOND    PROPOSALS    AND    NEGOTIATIONS 

ADA   SCHOOL    DISTRICT    NO.    12,    Dickey    County,    No.    Dak.— 

BOND  SALE.— The  82,500  6%  funding  bonds  offered  on  Oct.  30 — V.  117, 
p.  1909 — were  purchased  by  Geo.  B.  Keenan  &  Co.  of  Minneapolis  at  par 
Date  Oct.  1   1923.     Due  Oct.  1  1933. 

ADAMS  COUNTY  (P.  O.  West  Union),  Ohio.— BOND  SALE  — 
The  S47.000  5M%  coupon  I.  C.  H.  No.  124,  Sec.  "E,"  road  construction 
bonds  offered  on  Sept.  15 — V.  117,  p.  1150 — have  been  awarded  to  A.  E. 
Aub  &  Co.  of  Cincinnati  at  100.10,  a  basis  of  about  5.42%.  Date  Aug.  20 
1923.  Due  yearly  on  Sept.  20  as  follows:  $5,000,  1924,  and  $6,000 
1925  to  1931  inclusive. 

ALDEN,  Freeborn  County,  Minn. — BOND  SALE— The  $7,000  water 
works  bonds  offered  on  Nov.  1 — V.  117,  p.  1799 — were  awarded  to  Clarence 
Hume  as  5%s  at  par  plus  a  premium  of  $230,  equal  to  103.28.     Denom 
$1,000.     Date  Oct.  1  1923.     Int.  A.-O.     Due  serially  5  to  20  years. 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— PRICE  PAID.— The  price 
paid  by  Spitzer,  Rorick  &  Co.  of  Toledo  on  Oct.  20  for  the  $116,500  6% 
funding  bonds  awarded  to  them  on  that  date  was  101.81,  a  basis  of  about 
4.58%.     Date  June  1  1923.     Due  serially  on  June  1  from  1924  to  1933. 

ANTLER,  Bottineau  County,  No.  Dak. — CERTIFICATE  OFFERING. 
— E.  G.  Olson,  City  Auditor,  will  receive  bids  until  2  p.  m.  Nov.  17  for 
$2,000  7%   certificates  of  indebtedness.     Denom.   $500.     Int.   semi-ann 
Due      in   18  months.     A  certified  check  for  5%   of  bid  required. 

ARKANSAS  CITY,  Cowley  County,  Kan.— BONDS  REGISTERED.— 
On  Oct.  18  the  State  Auditor  of  Kansas  registered  $17,652  71  5%  paving 
bonds. 

ATCHISON  COUNTY  (P.  O.  Atchison),  Kan.— BONDS  REGIS- 
TERED.— On  Oct.  10  the  State  Auditor  of  Kansas  registered  $18,000  5% 
road  improvement  bonds. 

ATTICA  &  ALEXANDRIA  UNION  FREE  SCHOOL  DISTRICT 
NO.  1  (P.  O.  Attica),  Wyoming  County,  N.  Y.—BOND  SALE.— The 
$290,000  5%  coupon  or  registered  school  bonds  offered  on  Nov.  5 — V 
117,  p.  2020 — have  been  awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York 
at  101.32,  a  basis  of  about  4.83%.  Date  Nov.  1  1923.  Due  vearlv  on 
Nov.  1  as  follows:     $7,500,  1928  to  1957  incl.,  and  $6,500,  1958  to  1967  Incl 

AUGUSTA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Patterson- 
ville),  Carroll  County,  Ohio.— BOND  SALE.— The  $2,384  67  6%  school 
bonds  offered  on  Oct.  22 — V.  117,  p.  1799 — have  been  awarded  to  the 


Aug.  l 
Aug.  l 


Stat*  Industrial  Commission  at  par  ami  accrued  Interest.     Date 

—  •     P> •"'Il  si*  months  as  follows:     $i:il  i;7  Feb.  1  and  $150 

1934  and  1150  i-vi>.  l  1925  to  Aug.  l  1981,  Inclusive, 

AURORA.    St.    Louis    County,     Minn.      BONDS    NOT    SOLI)     -Thn 
385.000  >.\    bonds  offered  on  Oct.  s     V.    117.  i>.    1T.77     were  not  sold 

Dale    No\  .    1     1 923. 

BEACH  SCHOOL  DISTRICT  NO.  3  (P.  O.  Beach),  Golden  V.lLv 

Count  v.  No.  Dak.  CERTIFICATE  SALE.  The  $6,000  7',,  certificates 
offered  on  Oct.  29  V.  117.  p.  1799  were  awardod  to  C.  B.  Knkomai- 
(  o.   ol   .Minneapolis  at    par.      Date  Oct.   29   1923.      Duo  May   1    1921. 

BELDEN  TOWNSHIP,   Sioux  County,   No.   Dak.— NO  BIDS.— The 
92,000  .  ' ,  certificates  of  indebtedness  offered  on  Oct.  20 — V.  117  p  1690—  ' 

wi'ii'  not  sold,  as  no  bids  were  received, 


Due  yearly  on  Sept.  1  as  follows 

$5,000   19  11  and    |<ll.r>. 


$3,000   1924  to  1943,  inclusive,  and 


BLUEFIELD,  Mercer  County,  W.  Va.—BOND  SALE.— The  State 
Sinking  Fund  Commissioners  recently  purchased  $850,000  5%  improvement 
bonds  at  par.     Due  serially  for  30  years  beginning  1925. 

BOULDER,  Boulder  County,  Colo.— BONDS  DEFEATED.— We 
are  advised  bj  our  Western  correspondent  that  at  the  election  held  on  Nov  6 

(see  V.  117,  p.  1577)  the  proposition  to  issue  $100,000  park  site  bonds  failed 
to  carry. 

BRAZORIA  COUNTY  (P.  O.  Brazoria),  Texas.— BOARDS  VOTED  — 
At  a  recent  election  a  proposition  to  issue  $350,000  road  bonds  carried. 

BRIDGEPORT,      Fairfield      County,      Conn.— BCWD      SALE— On 

Nov.  5  the  $350,000  4H%  East  Washington  Ave.  coupon  or  registered 
bridge  bonds  offered  on  that  date — V.  117,  p.  2021 — were  awarded  to  R  M 
Grant  &  Co.  of  New  York  at  101.136,  a  basis  of  about  4.40%.  Date 
Sept.  1  1923.  Due  $10,000  yearly  on  Sept.  1  from  1924  to  1958  incl 
The  bonds  are  now  being  offered  to  investors  at  prices  to  yield  from  4.25% 
to  4.35% .  The  assessed  valuation  of  taxable  property  is  officially  reported 
as  $236,657,744.  The  value  of  the  property  owned  bv  the  city  is  estimated 
at  more  than  $20,000,000.  Net  bonded  debt  is  $10,998,280  16,  or  about 
4.65%  of  the  assessed  valuation.  The  population,  according  to  the  U.  8 
Census  for  1920,  is  143,538. 

BRISTOL,  Washington  County,  Va.—BOND  SALE.— Well,  Roth"& 
Irving  of  Cincinnati  and  the  Dominion  National  Bank  of  Bristol  have  jointly 
purchased  as  5  }4s  the  $50,000  coupon  street  impt.  bonds  offered  on  Nov  1 
(V.  117,  p.  2021)  at  a  premium  of  $560.  equal  to  101.12,  a  basis  of  about 
5.38%.  Date  Jan.  1  1924.  Due  $2,000  yearly  on  Jan.  1  from  1927  to 
1951   incl. 

BRUIN,  Butler  County,  Pa.— BOND  SALE.— The  $15,000  4H% 
coupon  road  impt.  bonds  offered  on  Nov.  6 — V.  117,  p.  1799 — have  been 
awarded  to  Cassatt  &  Co.  of  Philadelphia  at  100.261,  a  basis  of  about 
4.48%.  Date  July  1  1923.  Due  $1,000  yearly  on  July  1  from  1928  to 
1942  inclusive. 

BURKE  SCHOOL  DISTRICT  NO.  29,  Pierce  County,  No.  Dak  — 

CERTIFICATES  NOT  SOLD.— The  $1,000  six  months  certificates  of  in 
debtedness  offered  on  Oct.  27  (V.  117,  p.  1799)  were  not  sold. 

BUTLER  COUNTY  SCHOOL  DISTRICT  NO.  100,  Kan.— BONDS 

REGISTERED. — The    State    Auditor    of   Kansas   registered    $16,000    5% 
school  bonds  on  Oct.  5. 

BUTTE  VALLEY  IRRIGATION  DISTRICT,  Calif.— BONDS  AP- 
PROVED BY  STATE  BOND  COMMISSION— DESCRIPTION.— The 
$594,000  6%  irrigation  bonds  awarded  to  J.  R.  Mason  &  Co.,  of  San  Fran- 
cisco, subject  to  approval  by  the  State  Bond  Commission,  as  stated  in 
V.  117,  p.  1799,  have  been  approved  by  that  Commission.  The  bonds  are 
described  as  follows.  Denom.  $1,000.  Coupon  bonds.  Date  Sept.  1  1923. 
Interest  payable  (J.  &  J.)  at  the  District  Treasury  or  through  the  offices 
of  J.  R.  Mason  &  Co.  of  San  Francisco.     Due  on  Jan.  1  1944  to  1963,  incl. 

CALHOUN  COUNTY  (P.  O.  Rockwell  City),  Iowa.— BOND  SALE.— 
O.  A.  Leonard,  County  Auditor,  advises  us  that  his  cotinty  has  sold  $125,000 
4M%  refunding  bonds  of  1923,  maturing  in  1943. 

CAMDEN,  Kershaw  County,  So.  Caro. — BOND  SALE. — The  $85,000 
street  impt.  and  the  $'0,000  sewerage  5%  bonds  offered  on  Aug.  27 — V. 
'17,  p.  916 — have  been  purchased  by  J.  H.  Hilsman  &  Co.  of  Atlanta. 
Denom.  $1,000.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Hanover  Nat.  Bank  of  New  York.  Due  Oct.  1  1963, 
optional  Oct.  1  1943. 

CASPER,  Natrona  County,  Wyo. — BOND  SALE. — The  following  5% 
coupon  bonds  offered  on  Nov.  5  (V.  117,  p.  690)  were  awarded  to  Caldwell, 
Mosser  &  Willaman,  of  Chicago,  at  par: 

$75,000  sewer  bonds.     Due  Nov.  1  1943.,  optional  Nov.  1  1933. 
100,000  water  bonds.     Due  Nov.  1  1953,  optional  Nov.  1  1938. 

Date  Nov.  1  1923. 

CASTLEWOOD,  Hamlin  County,  So.  Dak.— BOJVD  SALE.— The 
$10,000  6%  electric  light  bonds  offered  on  Nov.  3  (V.  117,  p.  2021)  were 
awarded  to  the  Northwestern  Trust  Co.  of  St.  Paul  at  par  plus  a  premium 
of  $30  equal,  equal  to  100.30,  a  basis  of  about  5.96%.  Denom.  $1,000. 
Date  Nov.  1  1923.     Int.  M.  &  N.     Due  Nov.  x  ±938. 

CATAWBA  COUNTY  (P.  O.  Newton),  No.  Caro.— BOND  OFFERING. 

— Josephine  A.  Taylor,  Clerk  Board  of  County  Commissioners,  will  receive 
sealed  bids  until  12  m.  Dec.  3  for  $200,000  5,  5M  or  5H%  coupon  or 
registered  court  house  bonds .  Denom.  $1,000.  Date  Jan.  1  1924.  Prin 
and  semi-ann.  int.,  payable  in  gold  at  the  National  City  Bank,  N.  Y 
City.  Due  as  follows:  $5,000  1929  to  1934,  inclusive,  and  $10,000  1935 
to  1951,  inclusive.  Legality  approved  by  Storey,  Thorndike,  Palmer  & 
Dodge  of  Boston.     A  certified  check  for  2%  of  amount  bid  for  required. 

CHAUTAUQUA  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 

NO.  2,  Kan.—  BONDS  REGISTERED  .—On  Oct.  29  the  State  Auditor  of 
Kansas  registered  $35,000  5%  school  bonds. 

CHERAW,  Chesterfield  County,  So.  Caro.— BOND  OFFERING.— 
Sealed  proposals  will  be  received  by  D.  L.  Tillman,  Town  Clerk,  until 
i2  m.  Nov.  22  for  $200,000  coupon  street  paving  bonds.  Denom.  $1,000. 
Date  Oct.  15  1923.  Principal  and  semi-annual  interest  (A.  &  O.  15)  pay- 
able at  the  Hanover  National  Bank,  New  York  City.  Due  on  Oct.  i5  as 
follows:  $8,000,  1924  to  1933,  inclusive;  $6,000,  1934  to  1953,  inclusive. 
Bidder  to  name  rate  of  interest.  A  certified  check  (or  cash)  for  2%  of 
amount  bid  for,  upon  an  incorporated  bank  or  trust  company,  payable  to 
the  Town  of  Cheraw,  required.  Successful  bidders  will  be  furnished  with 
the  opinion  of  Reed,  Dougherty  &  Hoyt,  New  York  City,  that  the  bonds 
are  valid  and  binding  obligations  of  the  Town  of  Cheraw. 

CHISHOLM,  St.  Louis  County,  Minn.— BOND  SALE.— The  $600,000 
coupon  funding  bonds  offered  on  Aug.  22 — -V.  117,  p.  691 — were  awarded 
on  Aug.  31  to  the  Wells-Dickey  Co.  and  the  Minnesota  Loan  &  Trust  Co., 
both  of  Minneapolis;  the  American  Exchange  National  Bank  of  Duluth, 
and  the  First  National  Bank  of  Chisholm,  as  5  Hs  at  a  premium  of  $1,800, 
equal  to  100.30,  a  basis  of  about  5.47%.  Date  Sept.  1  1923.  Due  on 
Sept.  1  as  follows:  $20,000  1926  to  1929,  $30,000  1930  and  1931,  $40,000 
1932,  $50,000  1933,  $60,000  1934  and  1935,  $70,000  1936,  $80,000  1937 
and  $100,000  1938. 

CLAREMONT,  Sullivan  County,  N.  H.— BOA^D  SALE.— Merrill. 
Oldham  &  Co.  of  Boston  have  purchased  $75,000  4%  water  bonds  at  95.21. 

CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  O.  B.  Fifer,  County  Treasurer,  until  10  a.m. 
Nov.  13  for  $7,780  5%  coupon  W.  W.  Smith  road  bonds.  Denom.  $778. 
Date  Oct.  29  1923.  Interest  M.  &  N.  15.  Due  $778  each  six  months 
from  May  15  1924  to  Nov.  15  1928,  inclusive. 

CLARKSTON   SCHOOL    DISTRICT    (P.    O.    Clarkston),    De   Kalb 

County,   Va.—BOND  SALE. J.  H.   Hilsman  &  Co.  of  Atlanta  have 

purchased  $25,000  6%  school  bonds.  Denom.  $1 ,000.  Date  Sept.  1  1923. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Hanover  National  BanK, 
N.  Y.  City.     Due  $1,000  on  March  1  from  192S  to  1952,  incl. 

Financial  Statement. 

Actual  values --$llf?X'2?Q 

Assessed  values,  1923 Scnnn 

Total  bonded  debt  (this  issue  only) 25.UUO 

Population,  1920,  1,500. 
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n  AY  CENTER,  Clay  County,  Kan.— BONDS  REGISTERED  .—The 
ate  Auditor  of  Kansas  registered  $40,000  and  $52,222  36  4M%  improve- 
ent  bonds  on  Oct.  2. 


kta  Sept! dl<l  923."  "bue$235  March  1  and  Sept.  1  from  1925  to  1929,  fuel. 

CLAYTON  CONSOLIDATED  RURAL  SCHOOL  DISTRICT  (P.  O. 

R  No  3  Brookville),  Montgomery  County,  Ohio. — BOND  OFFER- 
kral—Sealed  bids  will  be  received  by  William  H.  Zizert,  Clerk  Board 
•Education  until  1  p.  m.  Nov.  16  for  $5,700  6%  school  bonds.  Denom. 
ifif)  and  one  for  $300.  Date  Oct.  1  1923.  Int.  F.  &  A.  Due  each 
v  months  as  follows:  $360,  Feb.  1  1924  to  Feb.  1  1931  incl.,  and  $300, 
jug.  1  1931-  Certified  check  for  5%  of  the  amount  of  bonds  bid  for 
■quired. 

CLEVELAND  COUNTY  (P.  O.  Norman),  Okla.— BOAX>  SALE.— 
'Neil  Sharp  &  Co.  of  Dallas  have  purchased  $100,000  5V2%  road  bonds 
Dar'  plus  a  premium  of  $3,415,  equal  to  103.415,  apparently  these 
jnds  are  another  portion  of  the  authorized  issue  of  $500,000,  $200,000  of 
hlch  were  recently  sold — see  V.  117,  p.  916. 

CLEVES-NORTH  BEND  SCHOOL  DISTRICT  (P.  O.  Cleves), 
amilton  County,  Ohio.— BOND  SALE.— The  $5,927  6%  school  bonds 
Tered  on  Oct.  11 — V.  117,  p.  1690 — have  been  awarded  to  the  Hamilton 
onntv  National  Bank  of  Cleves  at  par  and  accrued  interest.  Date  Sept.  1 
•23  Due  each  six  months  as  follows:  $370  Feb.  1  1924  to  Feb.  1  i931, 
elusive,  and  $377  Aug.  1  1931. 

CLYDE,  Cloud  County,  Kan.— BOARDS  REGISTERED.— On  Oct.  22 
23,601  26  5%  paving  bonds  were  registered  by  the  State  Auditor  of 
ansas. 

COLORADO  SPRINGS  SCHOOL  DISTRICT  NO.  11  (P.  O.  Colo- 
,do  Springs),  El  Paso  County,  Colo.— BO ND  OFFERING.— A  special 
le^raphic  dispatch  from  our  Western  correspondent  advises  us  that  bids 
r  the  purchase  of  $100,000  4J^%  school  bonds  will  be  received  until 
ov.  21. 

COLTON  INDEPENDENT  SCHOOL  DISTRICT  NO.  62  (P.  O.  Col- 
in), Minnehaha  County,  So.  Dak. — BOND  ELECTION.— A  special 
'ection  has  been  called  for  Nov.  13,  at  which  time  a  proposition  to  issue 
50  000  bonds  for  the  erection  of  a  new  school  building,  will  be  submitted 
'»  a  vote  of  the  people.     B.  H.  Michelson  is  Clerk  Board  of  Education. 

CONOVER,  Catawba  County,  No.  Caro.— BOND  OFFERING.— 
M.  Hunsucker,  Town  Clerk,  will  receive  sealed  bids  until  7.30  p.  m. 
or  21  for  $50,000  6%  coupon  water  and  sewer  bonds.  Denom.  $1,000. 
ate  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (A.-O.),  payable  in  gala  in 
ew  York.  Due  on  Oct.  1  as  follow  i:  $1,000  1925  to  1948,  incl.,  and 
>  000  .949  to  1961,  incl.  Bonds  will  be  prepared  under  the  supervision 
;'the  United  States  Mortgage  &  Trust  Co.,  N.  Y.  City,  which  will  certify 
!  to  the  genuineness  of  the  signatures  of  the  officials  and  the  seal  impressed 
lereon,  and  the  validity  of  bonds  will  be  approved  by  Chester  B.  Masslich, 
.  Y.  City,  and  J.  L.  Morehead  of  Durham.  A  certified  check  for  2% 
'  bid  required. 

CORSICANA,  Navarro  County,  Texas. — BOND  SALE.— The  $75,000 
reet  impt.,  $15,000  water  main  and  $100,000  sewer  5%  bonds  offered  on 
ct  16  (v.  117,  p.  1690)  have  been  awarded  to  Dunn  &  Carr  of  Houston 
;  par  and  accrued  interest  less  $2,175,  equal  to  97.825.  Date  July  1  1923. 
ue  as  follows:  Street  and  water  bonds  serially  and  sewer  bonds  July  1  1963. 

DALLAS,  Dallas  County,  Texas. — BOND  SALE. — Eldredge  &  Co.,  of 
ew  York,  purchased  at  a  private  sale  $2,075,000  434  %  coupon,  with  privi- 
ge  of  registration  as  to  principal  only,  bonds.  Denom.  $1,000.  Date 
lay  1  1923.  Principal  and  semi-annual  interest  (M.  &  N.)  payable  in 
aid  coin  at  the  Chase  National  Bank,  New  York  City.  Due  on  May  1  as 
.llows.  $50,000,  1924;  $54,000,  1925;  $50,000,  1926:  $53,000,  1927;  $50,000, 
328;  $54,000,  1929;  $50,000,  1930;  $53,000,  1931;  $50,000,  1932;  $55,000, 
333;  $50,000,  1934;  $53,000,  1935;  $50,000,  1936;  $54,000.  1937;  $50,000, 
938:  $53,000,  1939;  $50,000.  1940;  $54,000,  1941;  $50,000,  1942;  $54,000, 
943;  $50,000,  1944;  $54,000.  1955;  $50,000,  1946;  $53,000,  1947;  $50,000, 
948;  $54,000,  1949:  $50,000.  1950;  $53,000,  1951;  $50,000,  1952;  $55,000, 
953;  $50,000,  1954:  $53,000.  1955;  $50,000,  1956:  $54,000,  1957;  $50,000, 
958;  $53,000,  1959;  $50,000,  1960:  $54,000.  $961;  $50,000.  1962;  and 
55.000,  1963.  The  above  amount  is  composed  of  $1,000,000  school; 
500.000  sewer  disposal;  $325,000  park  improvement;  $100,000  fire  station, 
ad  $150,000  sanitary  sewer  bonds.  The  bonds  are  now  being  offered  to 
ivestors  at  prices  to  vield  as  follows.  1926-1929  maturities,  4.65%;  1930- 
933  maturities,  4.60%;  1934-1943  maturities,  4.55%;  1944-1963  maturi- 
es,  4.50%. 

DELAWARE  COUNTY  (P.  O.  Marysville),  Ohio.— BOND  SALE.— 
reil,  Roth  &  Irving,  of  Cincinnati,  have  purchased  $65,400  5%  road  bonds 
;  100.13.     Due  until  1931. 

DELHI  TOWNSHIP,  Golden  Valley  County,  No.  Dak.— NO  BIDS 
ECEIVED. — The  $700  certificates  of  indebtedness  offered  on  Oct.  30 
7 .  117,  p.  1910)  were  not  sold  as  no  bids  were  received. 

DENNISON  CITY  SCHOOL  DISTRICT  (P.  O.  Dennison),  Tus- 
arawas  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be 
tceived  bv  G.  W.  Metcalf,  Clerk  Board  of  Education,  until  12  m.  Dec.  1 
■r  $10,000  5H%  school  bonds  (offered  unsuccessfully  on  Sept.  20 — 
I.  117,  p.  1484),  issued  under  Sec.  7630-1  of  General  Code.  Denom. 
500.  Date  Aug.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable 
;  the  office  of  the  Clerk  of  Board  of  Education.  Due  $1,000  each  six 
onths  from  Feb.  1  1925  to  Aug.  1  1929  incl.  Certified  check  for  1  %  of 
nount  bid  for,  payable  to  the  Board  of  Education,  required. 

DEVILS  LAKE  SPECIAL  SCHOOL  DISTRICT,  Ramsey  County, 
o.  Dak. — BOND  SALE. — The  $70,000  5%  funding  bonds  offered  on  Sept. 
'  (V.  117,  p.  1264),  have  been  purchased  by  Ryan,  Bowman  &  Co.,  of 
oledo.  Date  June  1  1923.  Interest  J.  &  J.  Due  on  June  1  as  follows: 
!0,000.  1928;  $25,000,  1933,  and  $25,000,  1938. 

DRAYTON  SPECIAL  SCHOOL  DISTRICT  NO.  19  (P.  O.  Cavalier), 
embina  County,   No.   Dak. — BOND  SALE. — Wood,  Magraw,   Kerfoot 

Co.  of  St.  Paul  have  purchased  the  $5,500  6%  funding  bonds  offered  on 
Ct.  31  (V.  117,  p.  1910)  at  par  plus  a  premium  of  $11,  equal  to  100.20, 

basis  of  about  5.97% .     Date  July  2  1923.     Due  July  2  1933. 

DUCHESNE  SCHOOL  DISTRICT  (P.  O.  Duchesne),  Duchesne 
ounty,  Utah. — NOTE  SALE. — The  Central  Trust  Co.  of  Salt  Lake 
ity  has  purchased,   it  is  reported,  $15,000  5%   tax-anticipation  notes 

aturing  Feb.  1  1924. 

EAST  CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  East  Cleve- 
nd),  Cuyahoga  County,  Ohio. — BONDS  NOT  SOLD.— The  $120,316  96 

%  school  bonds  offered  on  Nov.  5  (V.  117,  -.  1910),  were  not  sold.     The 

jnds  are  to  be  re-offered. 

EAST  LIVERPOOL  CITY  SCHOOL  DISTRICT  (P.  O.  East  Liver- 
pol),  Columbiana  County,  Ohio. — BOND  SALE.— The  $31,240  11 
%  coupon  school  funding  bonds  offered  on  Oct.  13 — V.  117,  p.  1484 — 
ive  been  awarded  to  the  First  National  Bank  of  East  Liverpool  at  par. 
late  Sept.  1  1923.  Due  each  six  months  as  follows:  $1,240  11,  Feb. 
1924  and  $2,000,  Aug.  1  1924  to  Aug.  1  1931  inclusive. 

EAST   PALESTINE,   Columbiana   County,   Ohio.— BOND   SALE  — 
he  following  issues   of  6%    North   Market   Street  improvement   bonds, 
■fered  on  Oct.   15 — V.  117,  p.   1690 — have  been  awarded  to  the  Union 
ommercial  &  Savings  Bank  of  East  Palestine  at  par  and  interest: 
2,837  00  city's  portion,  issued  under  Sec.  3821  of  Gen.  Code.     Denoms. 
one  for  $945  66  and  two  for  $945  67.     Due  on  Oct.  1  as  follows: 
$945  66  1924  and  $945  67  1925  and  1926. 
1,783  50  special  assessment,  issued  under  Sees.  3914  and  3914-1  of  Gen. 
Code.     Denom.  $1,594  50.     Due  $1,594  50  yearly  on  Apr.   1, 
_  from  1924  to  1926  incl. 

Date  Sept.  1  1923. 

EDEN   SCHOOL   DISTRICT   NO.   49,    Walsh   County,    No.    Dak.— 

0ND  OFFERING.— W.  J.  Ginther,  District  Clerk,  will  receive  bids  at 
ie  County  Auditor's  office  in  Grafton  until  2  p.  m.  Nov.  17  for  $1,000 
7c  funding  bonds.   Denom.  $500.  A  certified  check  for  5%  of  bid  required. 

EDGEWOOD,     Van     ZandtX?County,     Texas.— BOND    SALE. — The 

>5,000  6%  light  and  water  system  bonds  offered  unsuccessfully  on  Sept.  1 1 
'.117,  p.  1369)  have  been  purchased  by  C.  W.  McNear  &  Co.  of  Chicago 
i  99.50.     These  bonds  were  awarded  to  Brig,   Garrett  &  Co.  of  Dallas 


(see  V.  116,  p.  2170),  but  apparently  that  sale  was  never  completed  as  the- 
bonds  were  re-voted  at  the  election  held  on  July  21  (V.  117,  p.  1037). 

ELKIN,  Surrey  County,  No.  Caro. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  2  p.  m.  Nov.  21  by  Alex  Chatham  Jr., 
Clerk  Board  of  Town  Commissioners,  for  the  purchase  of  the  following 
issues  of  coupon  (with  privilege  of  registration  as  to  principal  only)  bonds, 
not  to  exceed  6%  interest: 
$80,000  street  impt.    bonds.     Due  $5,000  yearly  on   Oct.    1   from   1924 

to  1939  inclusive. 
100,000  water  and    sewer   bonds   (comprising  $60,000  water  and  $40,000 

sewer  bonds).     Due  yearly  on  Oct.    1   as  follows:     $2,000,   1925 

to  1944  incl..  and  $3,000.  1945  to  1964  incl. 
Denom.  $1,000.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  iJt.  (A.  &  O.) 
payable  in  gold  in  New  York.  Bidder  to  name  rate  of  interest.  Certified 
check  for  2%  of  the  amount  of  bonds  bid  for,  upon  an  incorporated  bank 
or  trust  company,  payable  to  the  Town  Treasurer,  required.  These  bonds 
will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co. 
of  New  York,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  officials  and  the  seal  impressed  thereon.  The  approving  opinions 
of  Chester  B.  Masslich  of  New  York  and  J.  L.  Morehead  of  Durham 
will  be  furnished  the  purchaser.  Delivery  to  be  made  on  or  about  Dec. 
14  1923  in  New  York  or  elsewhere,  at  purchaser's  expense,  including 
New  York  exchange. 

ESTILL  COUNTY  (P.  O.  Irvine),  Ky.— BOND  SALE.— Caldwell  & 
Co.  of  New  York  have  purchased  $100,000  5%  highway  bonds.  Denom. 
$1,000.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (A.-O.),  payable 
at  the  Chemical  National  Bank,  N.  Y.  City.  Due  on  Oct.  1  as  follows: 
$15,000  1935,  $2,000  1936  to  1939,  incl.;  $4,000  1940  to  1942.  incl.;  $5,000 
1943  to  1945,  incl.;  $6,000  1946  and  1947.  $7,000  1948  to  1951,  incl.:  $8,000 
1952  and  $2,000  1953.  Total  bonded  debt,  $240,000:  assessed  valuation, 
$8,581,301.  The  bonds  are  now  being  offered  to  investors  at  a  price  to 
yield  5%. 

EUREKA,  Greenwood  County,  Kan. — BONDS  REGISTERED. — The 
State  Auditor  of  Kansas  on  Oct.  17  registered  $100,000  5%  paving  bonds. 

FALLON   COUNTY   SCHOOL   DISTRICT   NO.   16   (P.   O.   Baker), 

Mont. — BOND  OFFERING. — R.  C.  Zink,  Clerk  Board  of  Trustees,  will 
receive  bids  until  2  p.  m.  Nov.  26  for  $1,000  school  building  bonds  bearing 
interest  at  a  rate  not  to  exceed  6% .  A  certified  check  for  $100,  payable  to 
the  above  Clerk,  required. 

FINE  UNION  FREE  SCHOOL  DISTRICT  NO.  2  (P.  O.  Oswegatchie) 
St.  Lawrence  County,  N.  Y .—BOND  SALE. — The  $15,000  5%  school 
bonds  offered  on  Oct.  30  (V.  117,  p.  1911)  have  been  awarded  to  the  Na- 
tional Exchange  Bank  of  Carthage  for  $15,100,  equal  to  100.66.  a  basis  of 
about  4.90%.  Date  Nov.  1  1923.  Due  $1,000  yearly  on  Nov.  1  for  15 
years . 

FOND  DU  LAC  COUNTY  (P.  O.  Fond  du  Lac),  Wis.— BOAT)  SALE. 
— On  Sept.  17  the  Harris  Trust  &  Savings  Bank  of  Chicago  purchased 
$300,000  5%  highway  improvement  bonds  at  102.58,  a  basis  of  about 
4.74%.  Denom.  $1,000.  Date  April  1  1923.  Int.  A.-O.  Due  $165,000 
April  1  1935  and  $135,000  April  1  1939. 

FORT  BEND  COUNTY  ROAD  DISTRICT  NO.  7  (P.  O.  Richmond), 
Texas. — BOND  ELECTION. — On  Nov.  17  an  election  will  be  held  to 
vote  on  the  question  of  issuing  $75,000  road  bonds.  C.  D.  Meyers, 
County  Judge. 

FORT  SCOTT,  Bourbon  County,  Kan.— BOARDS  REGISTERED.— 
The  State  Auditor  of  Kansas  registered  $94,500  and  $12,000  5%  paving 
bonds  on  Oct.  19. 

FRAMINGHAM,  Middlesex  County,  Mass.— LOAN  OFFERING.— 
John  Dunn,  Town  Treasurer,  will  receive  sealed  bids  until  1  p.  m.  Nov.  12 
for  the  purchase  at  discount  of  a  temporary  loan  of  $12,000  in  anticipation 
of  a  bond  issue.  This  loan  will  mature  April  10  1924,  and  consists  of 
six  notes  of  $2,000  each  or  in  such  denominations  as  may  be  agreed  upon; 
and  will  be  ready  for  delivery  on  or  about  Nov.  6  1923,  or  as  soon  as 
they  can  be  registered  and  certified  by  the  Dept.  of  Taxation  &  Corporation 
of  the  Commonwealth  of  Massachusetts.  The  notes  will  be  made  on  the 
standard  engraved  forms  as  prescribed  by  Chapter  616  of  the  Acts  of  1910, 
and  will  bear  the  certificate  of  the  Division  of  Accounts,  with  whom  a  copy 
of  the  vote  authorizing  this  issue  will  be  filed. 

FRANKLIN,  Warren  County,  Ohio.— BOND  SALE.— The  $5,000 
514%  fire  engine  bonds  offered  on  Nov.  5  (V.  117,  p.  1911)  have  been 
awarded  to  N.  S.  Hill  &  Co.  of  Cincinnati  at  par  and  accrued  interest  plus 
a  premium  of  $41  35.  equal  to  100. 827,  a  basis  of  about  5.32%.  Date 
Nov.  1  1923.  Due  yearly  on  Nov.  1  as  follows.  $1,000  1925  and  $500  1926 
to  1933  incl. 

FULLERTON,    Orange   County,   Calif. — BOND  OFFERING— F.  C. 
Hezmalhalch,  City  Clerk,  will  receive  sealed  bids  until  7:30  p.  in.  Nov.  13 
for  the  following  bonds,  to  bear  interest  at  a  rate  not  to  exceed  5%: 
$160,000  municipal  building  bonds,  maturing  $4,000  yearly  on  Jan.  1  from 
1925  to  1964  incl. 

25,000  municipal  fire  hall  bonds,  maturing  $1,000  yearly  on  Jan.  1  from 
1925  to  1949  incl. 

Denom.  $1,000.  Date  Jan.  1  1924.  Prin.  and  semi-ann.  int.  payable 
at  the  City  Treasurer's  office.  A  certified  check  for  5%  of  issue,  payable 
to  the  City  Treasurer,  required. 

GAS,  Allen  County,  Kan.— BOARDS  REGISTERED.— The  State 
Auditor  of  Kansas  registered  $8,000  5%  refunding  bonds  on  Oct.  23. 

GENESEO,  Henry  County,  111.— BOND  SALE.— An  issue  of  $141,300 
6%  sewer  bonds  recentlv  was  awarded  to  Litten  &  Roberts  of  Rock  Island. 
Date  Aug.  1  1923.     Int.  payable  on  Aug.  1.     Due  1925  to  1933. 

GENEVA,  Geneva  County,  Ala.— NO  BONDS  ISSUED  BY  CITY.— 
In  answer  to  our  inquiry  for  verfication  of  a  newspaper  report  to  the  effect 
that  this  city  had  sold  $175,000  improvement  bonds,  A.  S.  Hendrick,  City 
Clerk,  advises  us  that  no  bonds  were  issued  nor  is  there  a  probability  of 
any  being  issued .  He  also  states  that  a  paving  bond  issue  had  been  con- 
sidered but  failed  to  go  through. 

GERMAN  SCHOOL  DISTRICT  NO.  39,  Kidder  County,  No.  Dak. — 
CERTIFICATE  OFFERING. — Wm.  F.  Everding,  District  Clerk,  will 
receive  bids  at  the  County  Auditor's  office  in  Steele  until  2  p.  m.  Nov.  20 
for  $1,000  certificates  of  indebtedness.  Denom.  $500.  Date  Nov.  24 
1923.  Interest  rate  not  to  exceed  7%.  Due  $500  in  12  months  and  $500 
in  18  months.     A  certified  check  for  5%  of  bid  required. 

GIBSONVILLE,  Guilford  County,  No.  Caro.— BOND  SALE.— The 
$30  000  coupon  with  privilege  fo  registration,  water  and  sewre  bonds,  offered 
on  Nov.  6  (V.  117,  p.  1911).  were  awarded  to  Spitzer.  Rorick  &  Co..  of 
Toledo  (price  and  interest  rate  not  stated).  Date  Nov.  1  1923.  Due 
$1,000  yearly  on  Nov.  1  from  1926  to  1955,  inclusive. 

GODDARD  CITY,  Sedgewick  County,  Kan.— BONDS  REGISTERED. 
— The  State  Auditor  of  Kansas  registered  $10,000  5%  funding  bonds  on 
Oct.  27. 

GOLDSBORO,  Wayne  County,  No.  Caro.— BOND  OFFERING.— 
J.  G.  Spence,  City  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Nov.  19  for 
$60,000  4M%  coupon  or  registered  water  bonds.  Denom.  $1,000.  Date 
Sept.  1  1923.  Prin.  and  semi-ann.  int.  payable  at  the  Hanover  National 
Bank,  N.  Y.  City.  Due  $2,000  yearly  on  Sept.  1  from  1926  to  1955  incl. 
A  certified  check  for  2%  of  bid,  payable  to  the  city,  required.  Bonds  will 
bo  prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co..  N.  Y. 
Oity,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  county 
officials  and  tho  seal  impressed  thereon. 

GRAF  TOWNSHIP,  Kidder  County,  No.  Dak.— CERTIFICATE 
OFFERING — John  Spitzer,  Jr.,  Township  Clerk,  will  receive  bids  until 
2  p  m  Nov.  20  at  tho  County  Auditor's  office  in  Steele,  for  $1 ,500  certifi- 
cates of  indebtedness.  Denom.  $500.  Date  Nov.  25  1923.  Interest  rate 
not  to  exceed  7% .  Duo  $500  in  8  months.  $500  in  12  months  and  $500  in 
18  months.     A  certified  check  for  o%  of  bid  required. 

114   (P.   O. 
received  by 
200  18  months 
certificates  of  Indebtedness,     interest  rate  not  to  exceed  7%.     A  certified 
check  for  5%  of  bid   payable  to  Frank  Pletron,  District  Treasurer,  required. 

GREENWICH,  Fairfield  County,  Conn— BOND  OFFERING. - 
Wilbur  S  Wright  member  liond  Committee,  will  receive  sealed  bids 
until  12  m.  Nov.  22  for  $125,000  434%  coupon  or  registered  road  impt. 
bonds.  Denom.  $1,000.  Date  May  1  1923.  Prin.  and  semi  aim  .int. 
payable  at  tho  U.  S.  Mtge.  &  Trust  Co.  of  New  York.  Due  yearly  on 
May  1  as  follows:     $5,000.  1927;  $35,000,  1928  to  1930  Incl.,  and  $15,000 


18  montns.     A  certuieci  chuck  ior  .>vc  «'  "■"  lununcu. 

GRAND  FORKS  COUNTY  SCHOOL  DISTRICT  NO. 
Grand  Forks),  No.  Dak.-  -BOND  OFFERING  .—Bids  will  be 
J    F.  Sweeney,  District  Clerk,  until  2  p.  m.  Nov.  15  for  $1 ,2()C 
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lodcheck  r..r  i   •   ..f  ,„..  amount  ..r  bonds  bid  r.»r.  payable 

lis  mil  ).,-  ri-,-i..,n,l  under  the 
which  will  certiry 
mil  Dm-  validity 
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n 


MSTRI4    I    NO    3     l\  (>.(.,,.  v, I, n>.  Vcrmili,.,, 

II   rrj    \    i  -,i      In        of  \.w    or 

liimi    ii  i<       Donorn. 

Prln  ini      r    \    \    |5i  paj  l- 

\     *»     <it\         Du.'  ..'i    \u -     I  ".  a.l  follows: 

i.    ..!  '  :     .,.   1 0  to  Incl  • 

1947. and  Ifl.OOO  i"is.  ' 

IAMII   ion     c.  >r n wood   County,    K.n.      BOATS  HBOISTBBBD 

ter  bonds  on  Od    30 
HAPPY  HOLLOW .SCHOOI    DISTRICT    P.  O.  R.  D.  i.  NelaonvlIU), 

'I'?    \.""^-    Obi  r/.yo       sealed    bids    will    be    r,«I 

■i  i  duration    unl  i  12  m    (centra! 
pon  school  bonds.     Denoma 

'in.    mi     ,  I'    ,\    \.)  p.\  ible  al   (he  office 
I'm'  <•■"  Ii  -it  months  as  follows    $gn  Feb     i 
I    1"-"  to    \n ■:.   I    1931  incl. 

a^^M?*.^1.^-     ^uc,"f    County.     Oh'"-     WWVD    OFFBBINO. 
Maiod  hMi ,  win  i  i  Olerk.  untU  12  m. 

i  i  and  alloy  construction,  maintenance 

-r  conduct  In*   and    vending  electricity   Tor  sundry 

ESSOP0**'  ,    Deaoj  ■     N"^      I     1923       lm      M     «    N       Due 

■BPOy«»rl.v  on   Nov     1   from    l<ij;,   t„   |i."i  incl       (Vrtiricd  check  for  f.<", 

'.  ,';:;•  I"""""  ■'"•    Payable  ...  the  \  lllave  Treasurer,  pequlrld' 

U>  and  pay  for  bonds  within  ten  days  i  mm  time  ofaward. 

.  the  Bute  Auditor  or  Kansas  registered  160.242  Bfi  5%  paving  bonds 

HEMPSTEAD   UNION    FREE   SCHOOL   DISTRICT   NO.    9    fP.    O 

'    v  ,i  Hf'tt",  C\0IV,r,y,i^N-  V-     ''"V"  OFFERING.— Scaled  bids  will 
™  ~  h  VA,     r'  m   Ml11' T-  n -"""•'  Clerk,  until  1:30  p.  in.  Dec.  4  for  the 

pun-haw  of  the   following   school   bonds 

$li«i  mil)  (maturity  to  be  announced  later) 

lue  «1  .000  yearly  on  Jan.  1  from  1935  to  1954    inclusive 

n!     b  '    „      ,",r,'m    '   'rf  '  ,     PrtndSi  and  semi-annuaHnterest 
payable  at  the  Preepoii  Hani;  of  Freeport.     Bidder  to  n- m<>  nte 

invEoDER-o°N  COUNTY  P-  O.  Athens),  Tex.— BONDS  NOT  SOLD  — 
■7  >00  inn'V  ";m1  >"";f^!V  ~P<»-te.  we  stated  that  this  countv  „aa  sold 
■1.200.000  1  Hj  n.ad  and  bridge  bonds.  In  answer  to  our  inquiry  reouest 
•rlption  of  this  issue  for  our  forthcoming  edition  of  the  "State "nd 
OltyBupplement. "  D.  C  Browning.  County  Olerk  advises  us  that  these 
bonds  wen  not  sold  by  his  county  and  that  the  report  was Erroneous 

T e"-E.N-BOVDS  nFFVFNvrr£OA£  D,STR'CT  NO.  10  (P.  O.  Athens), 

„    ?£$-.!.  DEI  LAThD— At  the  election  held  on  Sept   22— V    117 

p.  103,— the  proposition  to  issue  $40,000  road  bonds  failed  to  carry  ' 

-ThEeNSTR  a00K4Su  °HNTrY  g±°L  Danville),  Ind.-BOATDS  NOT  SOLD. 
p.™79$^ha^  bW'n  soid^  r°ad  b°DdS  °ffered  OD  °Ct'  6  <V"  "*• 

HENRY    SCHOOL    DISTRICT    NO     19     r„lA-~    v  u        /- 
oNn°N^vk  T^7SiL%7^E] Ms  ^'o^TndSnes^oVffl 
M°oi  3Be(aNch.117Da?e  Sov!  J^I^JSS  'CW  ^  Nati°Dal 

CimSiMX  or  registered  bonds,  aggregating $340,000 
»..S0.000  6«%schooT  bonds  matunw  $.5  000  1927  to  1932  and  $10,000 
it  ViJ;2  ,  i  «_  T,he  Clty  W,IJ  not  need  all  the  money 
witn  The  fonowTn^f  "°fnd?  \nd  bids  mav  be  submfttld 
K,V  Jn  i  I88.?81'1  of  the  contract.  On  delivery  of 
accruedin?ere%t  .nr1Vh»ef  ?  ,rchaser  wj>l  Pay  $50,000  and 
nK  bid  and  ^iil  fhEnf  V?tal  Amoxi'Xt  of  Premium  offered  in 
SnnlneMwrtTi  ,„",  ^  P?y  $25,000  each  month  be- 
ments  at  the  r=,l«  of'L^ald'  Wlth  interest  on  deferred  pay- 
ments at  the  rate  of  5%  per  annum.     Deferred  payments 

Elv«  or  uanser'ovf  ch0,lateraI  of  either  the  bon^sThem- 
the  Oitv  of  uSlZi  b0nds  or  °iher  bonds  satisfactory  to 
w^flbewtRfartn;vK;tand  any  .State  or   municipal   bonds 
a   ~?£ -rfi     u     fy  that  represent  secur  ty  for  said  pa yment 
r\q,dred        ChCCk  f°r  $5'000-  payabIe  to  the  CitPyyclerk; 

<.000  5X%  r^Tin^Tdam|a^no8n°,nQ^n;  J  %£?¥"?•  $2'000  1927  to 

deiivered  fan    I  To^°°   V^6  to,  10-59  incl-      BonlJs   w»'   he 

hSr      A  cerHf,ond  ^1"?t  he  pakl  for  withi"  °°e  week 

City^rk.  required  ^  CheCk  f°F  $1'800'  payable  to  the 

pa^lHn  ^ircoin^^^aVio^Pa^Vn^  IfT^  7"  'hV 
approved   by   Storey.  Thorndike.  °Palmer  &  Dodged  Boston^     ^^^ 

Sta1eLALud^r^fKans:aTre^stUerVdysn 

bonds  on  Oct.  29  re^sterea  $14,000  5%  water  and  light  equipment 

t^r2hhAfiP    °tta.wa    County,  Mich.— BONDS  VOTED —The  9,i9  0Kf\ 

r?^g\To^<$%izc  .72,ed  at  the  eiection  heid  -  bcti^2^0 

el^o^t^^e^n^ss"^^^ 

>nd  sewer  bonds  will  be  held  on  Dec    j  y       U>  Street  lmProvement 

HOWARD,    Elk   County,    Kan. — BONDS  REGT <iTJ?ni?n       tv.„  o*  * 
Auditor  of  Kansas  registered  on  Oct.  22  ?5.00f .5% ,  iater'  worte Tbonds^6 

HUERFANO  COUNTY  SCHOOL  DISTRICT  NO  33  fP  on  I 
Carbon),  Colo.— BOND  ELECTION—  BOA'TI  SAI  7?  n«,„  o(P^u9;.  DeI 
Co  .  of  Denver,  have  purchased  SI  oon  Roi ■  t^^wT  i  k-^6"^  '•  phdlips  & 
roted  at  an  election  to  be  held  soon        %      h°01  b°ndS'  Subject  to  being 

Stat^AudltOT^Kan^,^?^^'^ 

E3?iVrtS7 lateral  -- bd0n^  oTo-cfr  i,SS",9»8^  S3-4 

Doolittle    Citv  Treasurer       T*,\J  i      K  P;^vab,e  at  the  office  of  G    S 

1924and$SoY9^^^ 

Kissel.  Kinnicutt  &  Co fl,ann  *$& 

Sherwood  &  Merrifield.  Inc  l ionic 

Gr^N^Ks^oration::::::::::::::::---:S:if 

American  ^ational  Bank"""" inn'oAQ 

rec.-Aif— ~  COUNTY  (p-  °" 


JUDITH    BASIN    COUNTY   SCHOOL    DISTRICT   NO     J5    (P 

Hobson),    Mont.      is,)\ns    xnj    SOLD.— The   issue  of  school  bonSl 
an  amount  nol  to  exceed  19  534  84,  offered  on  Oct.  27— V    117   „    ,r-; 

Were  not  sold,  aa  no  •atlsfaCtor]   bids  were  received.  '        '•"•10'V 

KANSAS  CITY,  Wyandotte  County,  Knn.      BONDS  REOISTKm 

.    V"  0ci  .  '  ""'  s""'    Auditor  ol    Kansas  registered  $nr>  000  5^  r»£S 
Judgment  bondaand  on  Oct.  11  $26.000  5%  bridge  bonds  '"  fundi 

«w^rVtSA2  C,TY  SCHOOL  DISTRICT,  Wyandotte  Countv    If. 
^^O^O^^f^^on0^  :"  tUe  8ta^  AuditorCo0fU5l„^ 

"Si,   her  in.  Barry  4  Co..  Inc.,  of  New  Orleans  has  been  comptotSS      K 

tee  thai  these  bonds  had  tentatively  been  sold  to  the  above  conWnv  »' 
l\"n,\n"  Xi   "7    "     '  ,M1      The  h""<ls  are  described  as  follow     Dene 
11.000.      Hate  sept.  |5  1923.      Int.  A.-O.      Due  April  10  1954       The"? 
Paid  was  par  and  accrued  Int..  not  107.78.  as  stated  in  the  above  reforen, 
KENMORE,  Erie  County,  N.  Y.—BONr)  SALE .—  An  issue  of  Sine  « 

&»  ;i;^1,:;o:;"n,(!,,iroported- has  been  awarded  **ffitsgft& 

!^E,Y^TONE  SCHOOL  DISTRICT  NO.  7,  Dickey  Countv    No    n 
-M>ND  SALE -The  $1 1 .000  coupon  funding  b,S  offered*  o?  Oc?" 
«7X  ,,'  '?•  p  „•  912— wore  awarded  to  the  Wood.  Magraw,  Kerfoot  Pn  ' 
r'-o   :'ul  S?  f,s  at  a   P^niium  of  $248.  equal  to  102  25    a  basis  of  »L 
5.,0%.     Date  Oct.  1   1923.     Due  Oct.  1  1933.    A   * ^°'  a  Ddsls  °r  aho 

B/^rITIRFSrL    ,SCH°OL    DISTRICT,    Vance    County,    No     C»r„ 

™™JS>?Nh  .C°VNTrY   (P-   °-    Ha»°ck),   Minn.-BOATD  SALE -T, 

S33. 000  ditch  bonds  offered  on  Nov.  5  (V.  117    p    1912)  were  awfr'ZJ 

nnnoe<;  WeIl>ber  &rCo'  of' Minneapolis  as  5s  at  a  •premium  oT  $310   equal  i 

on^t.l  f5^  J^^llii^cl.  Dat6  °Ct"  '   1923"     ^W.SbS^i 

n.KMLA^nTtH&CC°oU  InY.  ffcSicgfK^a  ^chVse^I^oTC  5i"' 
bonds.  Denom.  $1,000.  Date  Oct  1  19§3  Prfn  and'seml  ?n?  ^ 
(A.-0.),  Payable  at  the  National  Park  Bank.  N.Y  City  Dul  on "der0 
as  follows:     $51 .000  1936.  $56,000  1937.  $61 ,000  1938  and  $65  000  1939 

c.  L,AJFERlA'i.Cam<.e,£on  County,  Texas.— BONDS  REGISTERED  — Tl 
on  Oc?°30P        W  aS  reglstered  $25'000  6%  ser*al  street  paving  hoi!  ; 

LAKE    COUNTY  (P.   O.  Tiptonville),  Tex.—  BOND    ELECTTnn 
pa^inf  boSdal"  ^  Md  °D  N°V-  5  t0  V°te  °Q  the  qU6Stio°  of  Sn^MLO. 

LAKELAND,  Walton  County,  Fla. — BOND  OFFERING T  T    r«»   • 

of^SO^no^'"  M^  sealedbidys  until  7.30  p. m°  Nov*  22 for  toe  purcha 
s«o°nr  T«  asedm£T  ^dT^re^ed^oflaT  SlU£ 
ffi^^toTey^o^inir68  j°intly-  The  City  -«"  p"-^  S« 
n,L;M5E  WILLIAMS  SCHOOL  DISTRICT  NO.  72    McLean  r„..   » 

LAMAR,  Prowers  County.  Colo. — BOND  SAT  R"       r»„^  xxr » 

sentative  in  a  special  telegraTi  aSvTses  us  that  Gef '  w P  VaHeTvTf^'J 
Denver  have  purchased  $150,000  5%  serial  refunding ;  bondi  It  100 % 

Wov.  20  1923.  Int.  semi-ann.  Due  May  20  1921!  A  mptifioH V*Mi  5 
5%  must  accompany  all  bids.  ^"y^uiy^o.     A  certified  check  fo 

LEON  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO    1  fP    n 

Tallahassee),   Fa. — BOND  SALE The  «KI1  nnn  Vor    ik    V  V1  (V '° 

fered  on  Nov.  6  (V.  117.  pi  692)  were  awarded  to  wf°  l?h°?'  bEnds  of 
Toledo  and  the  Hanchett  Bond  Co  of  Chfcago  ioinMv  at  oW"  &kCo-  ° 
about  5.32%.  Date  Dec  1  1923  Diia  fflnn  ™  f\  '  9.6;40'  a  basls  ° 
years  1928.  1933,  1938    1943,  1948  and  1953      °  ^  1  ta  Gach  °f  ttM 

LEXINGTON,  Davidson  County,  No.  Caro. — BOATD  OFFVTtTKrn 

$100,000  street-improvement  bonds  maturing  on  Oct.  i  as  follows-  SR  nnn 

,__ i925  to  i934.  inclus  vo,  and  $4  000    i9<5  to  104a    i„»iW,,-    ",000, 

175.000  water  and  sewer  bonds  (consisting  of  $ ?) 25  000  water  anil  $?6  nnn 

bank  or  trust  company  for  2'S ,  of  amomTt  (W  upon K?n  'ncorporated 
Treasurer,  required      These  bonds  are^fo  he  r?rd^f°r^pay,Hb,e.to  fche  Town 

purchasers.     Deliverv  o!^  or about  Der ^^Vs  iq^qu/tv?--  ^"  ^furnished  the 
elsewhere  at  Pur^haser^e^pen^S^uo^&aS  ' 

-B0ND™AlV-T&O*™  1mnV<fT  nP-  ,°k  Li,ma^'  A,le"  County,  Ohio. 

lb '31   fV    117.  nT  %l2% 1'221L7°  f^Pj  bond?  offered  unsuccessfully  on 


Int.  Rate 
4H% 
4!4% 
4H% 
4H% 
4.60% 
4%% 

S50^)00U'^>ntnhelToaS-_:B7^S  REJEC- 

JOHNSVILLE  nU17,^486^6  M^Wl^ 
(Pf  O1? ^ILLL.L^  RLRBAir.v?onRJoRAL    rSCH°OL     DISTRICT 

Of FOT/A'g  -Sealed  bidl"  will  be  ^SvS  bvySetOhUTt5r,R°hio--B0JVD 
Board  of  Education,  until  1  p.  m.  Nov  17  for  ^  £o  *?V&£'  Clerk 
bonds  Denom.  SI. 300  and  one  for  SI  ' 75Q  "57  rtaVJ ?'o  £7,5^%  school 
fQ  *  A.  Due  each  six  months  as  follows-  II'30?Peh  f  \L}923\,  Int- 
1931  tncl..  and  $1.759  57  Aue  1  imi  oe  v4  !.  tb- ,'  1924  to  Feb.  1 
amount  or  bonds  bid  for.  required.  Certified  check  for  5%  of  the 

JONES  COUNTY  COMMON  SCHOOL  DISTRICT  w«    a*    ~ 

BOATDS  REGISTERED.— On  Oct  29  thVstati  rom^7^0-^'  Te"as.— 
««red  $6,000  5%  5-10-year  school  bonds  Comptroller  of  Texas  regis- 


JuTy  3f  (V  7f7.  p?  239ThaveUbeeS  fwTdXo  thS  M?WUy  °? 
par.  Denom.  $1,000.  Date  Julv  1 S  TQM  r5.,f  y,  ank  of  Llraa  at 
follows:  $8,000  1925  to  1940  inchLd^g.ofo  m^oWinc!  ^   15  aS 

wirVKTurC8eUnvJr^es°entPart?vt^  SAL*-*  fecial 

l?NS^7a :^T registered  ^^^^^^^a^r^ssi: 

SuK5ffiLB,LSA*Rc|H  In^H?f0NLewDAf1IR,sCTdS',  La-«^«  SAiB5.- 
with  Sidney  Spitzer  &'  Co °"'of  Toted?  have'  n^K6  U.that  'i165''  to«ether 
school  bonds:  loieao,  have  purchased  the  following  6% 

S1Io-ooo  £uston  School  District  No.  1  bonds 

I?  nnn  n!JnJb^h0Q^ho,0UD,8trict  No.  3  Don ds. 
25,000  Dubach  School  District  No    *  honHo 

10,000  Hico  School  District  No    7  bonds     S- 

Denom.  $500.     Date  Sept.  1  1923.     Interest  M.  &  S. 

anLa!rno^  unanta^  y^the^eoore",?^'  ^in?-~^ONDS  VOTED.-Bj 
P  1802)  authored  the TssuaYce  of %1oo  nnn^on^  h/"d  °uB  °ct-  29  <V'  117' 
^municipal  water  plant  .^^ffiS^^ 

Nt^k^Es^E^hD1!!^^0-.*8'    B«''«««h    County, 

certificates  of  indeb\Xess  offered  on  Oct'^o!!^  *??■,  the  ^o500  ™ 
rejected.     Date  Nov.  1  1923      Due  May  l  V»l£~"       U7,  P"   1802~' 


Nov.  10  1923.] 
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LORAIN,  Lorain  County,  Ohio. — BOND  OFFERING. — Sealed  bids 
will  be  received  by  J.  C.  Standera,  City  Auditor,  until  12  m.  Nov  ">6 
for  390,000  5%  water  works  system  extension  bonds.  Denom  $1  6 (if) 
Date  Oct.  15  1923.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
Sinking  Fund  Trustees'  office.  Due  $6,000  yearly  on  Sept.  15  from 
1924  to  1938  incl.  Certified  check  for  2%  of  the  amount  of  bonds  bid  for 
required. 

„  L,°JSAN9EL,ES'  Los  Angeles  County,  Calif.— BOARDS  OFFERED  — 
Sealed  bids  for  the  purchase  of  $5,000,000  harbor  improvement  bonds  were 
asked  by  the  City  Clerk  until  10.30  a.  m.  Nov.  8.  Denom.  $1,000  '  Date 
?no^  I  inlb  BlddeF  to  n?me  rate  of  interest.  Due  $125,000  yearly  from 
1924  to  1963,  inclusive.  Legality  approved  by  John  C.  Thomson  "N  V 
City.  '  • 

•    LYNPi!V£?,I'  BerSen  County,  N.  J.— BOND  SALE.— On  Oct.  31  an 
issue  of  $402,000  5K%   temporary  improvement  bonds  was  awarded  to 

M    &N      Due*  Nov  °lf  1929   Y01'k  **  PaF'     Date  N°V"  *  1923'     Interest 

MADISON  COUNTY  ROAD  DISTRICT  NO.  21  (P.  O.  Madisonville) 

Texas.— BOND  SVOTED.— By  a  count  of  5  to  1  the  voters  authorized  the 
issuance  of  $300,000  road  bonds  at  an  election  held  on  Oct.  27. 

m^AJlNE  (State  oi).—NOTICEOF  OFFERING  WITHDRAWN— NOTES 
IfV™  nnnl^c?  ATA  ^ATER  D*TE. -With  reference  to  the  offering 
of  $300,000  4}4%  coupon  two-year  notes  on  Nov.  12  (see  V.  117    p    2023) 
W.  L.  Conney,  State  Treasurer,  informs  us  that  the  notice  of  offering  has 
been  withdrawn  and  that  proposals  for  the  notes  will  be  asked  for  at  a  later 

Q£Lt)6* 

MANITOU,  El  Paso  County,  Colo. — BOND  SALE. — The  International 
bonds  °f  Denver  bas  Purcnased  $10,000  5%   15-year  water  extension 

MANLIUS  TOWNSHIP  SCHOOL  DISTRICT   (P.   O.   Fennville) 
Allegan  County,  Mich.— BOAD  SALE.— The  $50,000  5y,%  school  bonds 
offered  on  Oct.  31— V.  117.  p.  1802— have  been  awarded  to  Bumpus  Hu 

M  mofq^fJSrt  «•>  nnneiQ9Qrfh  hM23'    ,D^e  yearly  on  Marcn  1  a* ^tows: 
$8,000  192S  and  $2,000  1929  to  1949,  inclusive. 

MAPLE  HEIGHTS  (P.  O.  R.  F.  D.  Bedford),  Cuyahoga  Countv 
Ohio.— BOND  OFFERING. —Sealed  bids  will  be  received  until  l"m' 
Nov  26  by  F  J.  Vasek.  Village  Clerk,  at  the  office  of  Locher,  Green  & 
Woods  1040  Guardian  Bldg.,  Cleveland,  for  $14,000  5>A%  street  impt 
bonds  Series  8.  Denom.  $500.  Date  Nov.  15  1923.  Prin.  and  S 
ann.  int.  (A.  &  O.)  payable  at  the  Central  Bank  Savings  &  Trust  Co    of 

?ndV«9  nnh    uJw  ^YiV™  °Ct-  I  kS  foll°ws:     «-5?0-  1^4  to  1931  incl 
and  $2,000,  1932.     All  bids  must  be  made  on  blank  forms  which  will  be 
furnished  by  the   above   Clerk  upon   application.     Certified  check  on   a 
solvent  bank  located  in  Cuyahoga  County  for  5%  of  the  amount  of  bonds 
bid  for,  payable  to  the  Village  Treasurer,  required. 

MARCEL.INE,  Linn  County,  Mo.— BOND  SALE.— The  $75,000  water 
and  sewer  bonds  offered  on  Nov.  5— V.  117,  p.  1913— have  been  awarded 
anooS  t0*he  Commercial  Trust  Co.  of  Kansas  City  at  par.  Date  Nov  1 
1923.     Due  m  20  years,  optional  after  10  years. 

^MARION'  Marion  County,  Kan.— BONDS  REGISTERED.— On  Oct  1 
the  State  Auditor  of  Kansas  registered  $29,443  94  5%  paving  bonds.     ' 

MARION,  Marion  County,  Ohio.— BOND  SALE.— On  Oct  22  the 
following  three  issues  of  5  'A  %  bonds  offered  on  that  date  (V.  117  p  i4Sfii 
WoQeora.Warded  t0  Herrick  &  Co.  of  Cleveland  at  101.27,  a  basis' of  about 

$136,190  property  owners'  portion  of  improving  certain  alleys  and  streets 
m  Marion.  Denom.  $1,000  and  one  for  $190.  Due  yearly 
on  Sept  1  as  follows:  $14,190,  1924;  $15,000,  1925  to  1930 
incl.,  and  $16,000,  1931  and  1932.  Certified  check  for  $5  000 
required.  *u,wu 

4,130  alley    impt.    bonds.     Denom.    $500    and    one    for    $130      Due 
yearly  on  Sept.   1   as  follows:     .$130.   1924,  and  $500.   1925  to 
1932  mcl.     Certified  check  for  $500  required. 
535  sidewalk    impt.    bonds.     Denom.    $535.     Due    Sent      1     1Q94 
Certified  check  for  $100  required. 
Date  Sept.  1  1923. 

MARION  COUNTY  (PO  Fairmont),  W.  Va.—BOND  SALE.— Dur- 
ing the  month  of  June  the  State  Sinking  Fund  Commission  nurcbnsprt 
$200  000  5%  Winfield  Road  District  bonds  at  par  Denom.  $500  and 
$1,000.     Date  June  1  1923.     Int.  J.  &  D.     Due  serially. 

MARQUETTE,    Marquette    County,    Mich. — BOND    ELECTION 

It  is  stated  that  the  taxpayers  will  be  given  an  opportunity  at  the  citv 
election  on  Dec  3  to  vote  their  approval  or  disapproval  of  bonding  the 
city  for  $325,000  for  an  auxiliary  generating  plant  and  for  construction 
of  a  hydro-electric  plant  on  the  powder  mill  site. 

MARSHALL  COUNTY  (P.  O.  Moundsville) ,  W.  Va.—BOND  SALE  — 
The  State  of  West  Virginia  has  purchased  $100,000  road  bonds,  it  is  reported 

MEDINA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Medina)  Medina 
County,  Ohio.— BOND  OFFERING.— Sealed  bids  will  be  received  bv 
H.  E.  Aylard.  Clerk  Board  of  Education  until  3  p.  m.  Nov  2  for  f  <;r  w\n 
5%  school  bonds^  Denom.  $1,000  and  one  for  $500.  Date  June  11923 
J;tvA.S:  O.  Due  yearly  on  Oct.  1  as  follows:  $3,000  1924-  $2  500 
1925;  $3,000,  1926  and  1927;  $2,000,  1928;  $3,000  1929  to  1931  incl  • 
$2,000,  1932;  $3,000,  1933  to  1937  incl.:  $2,000  1938-  $3  000  1930  to 
1941  incl.;  $2,000,  1942,  and  $3,000,  1943  and  1944.  Certified check' 'for 
5%  of  the  amount  of  bonds  bid  for  on  some  solvent  bank,  payable  to  the 
Board  of  Education,  required.  j«»uia  ™  me 

MEYER  SCHOOL  DISTRICT  NO.  11,  Pierce  County,  No    Dak  — 

CERTIFICATES  NOT  SOLD. -The  $800  18  months  certificates  of  indebted- 
ness offered  on  Oct.  20— V.  117,  p.  1580— were  not  sold  as  no  bids  were 
received.  WC1D 

MICHIGAN  (State  of).— BOND  OFFERING.— Sealed  bids  will  be  re- 
ceived by  Frank  E.  Gorman,  State  Treasurer,  until  10  a.  m.  (Central  stan- 
dard time)  Nov.  **  at  his  office  in  Lansing  for  the  purchase  of  $3,000  000 
4Ji%  coupon  road  improvement  bonds.  Denom.  $1,000.  Date  Dec.  1 
1923.  Principal  and  semi-ann.  int.  payable  at  the  above  Treasurer's  office, 
or  at  the  office  of  the  fiscal  agent  in  New  York.  Due  Dec.  1  1943.  Certi- 
fied check  for  1%  of  the  amount  of  bonds  bid  for,  payable  to  the  State 
Treasurer,  required.  Coupon  bonds  may  be  exchanged  for  registered 
bonds  if  desired. 

The  official  advertisement  of  the  offering  of  these  bonds  appears  on  a  subse- 
quent page  of  this  issue. 

MIDDLETOWN,  Butler  County,  Ohio.— BOAD  OFFERING  .—Sealed 
proposals  wiU  be  received  by  Alberta  Brenner,  City  Auditor,  until  12  m. 
Nov.  23,  for  $14,688  6%  property  owners'  portion  sidewalk,  curb  and 
gutter  construction  bonds,  issued  particularly  under  Sees    381?    3814  and 

fen  0t^er^°^c^enT-  ™  fSr  *50P;  nine  for  $132 Tand  threVfor 
$500.  Date  Nov.  1  1923.  Prin.  and  semi-ann.  int  (M  &  N  i  mvihip 
at  the  National  Park  Bank  of  New  York.  Due  $1  632  yearly  on  Nov  1 
from  1925  to  1933  incl.  Certified  check  on  some  solvent  bank  for  $200 
payable  to  the  City  Treasurer,  required.  Purchaser  to  take  up  and  pay 
for  bonds  within  ten  days  from  time  of  award.  The  proceedings  leading 
up  to  the  issuing  of  these  bonds  have  been  under  the  supervision  of  Peck, 
Schaffer  &  Williams,  attorneys  of  Cincinnati,  whose  opinion  as  to  the 
validity  will  be  furnished  to  the  purchaser  without  charge  Purchasers 
are  required  to  satisfy  themselves  as  to  the  validity  of  bonds  prior  to  the 
bidding  therefor,  and  only  unconditional  bids  will  be  considdered. 

MILAM  COUNTY"R5XD  DISTRICT  NO.  2  (P.  O.  Cameron)    Texas 
— BOND  SALE.— The  $100,000  road  bonds  offered  on  Nov    2— V    117    p' 

«filn~^^n  F^i™  «£  byp?HSny'  Stuar*  &  Co.  at  par  plus  a  premium  of 
$640,  equal  to  100.64.     The  following  bids  were  also  received 

riJ\  ■  £°ZmnU  &  C° Premium  of  $101 

T^io.     r.«^;;_VK Par   and    accrued    interest 

Breg,    Garrett    &    Co Par  less  commission  of    $485 

R^K?er^  R<??ck  &„  °£ Par  less  commission  of  1 ,900 

whoJ?"  S^vers  *  Co--- Par  less  commission  of  2,205 

Sutnerhn,  Barry  &  Co.,  Inc Par  less  commission  of  2,442 

mMaI'I^ILLE'  9u^,beri^,  County,  N.  J.— BOND  SALE.— On  Nov.  2 
^'  MS  freeman  &  Co.  of  Phila.  and  H.  L.  Allen  &  Co.  of  New  York  pur- 
cnased  the  issue  of  5%  coupon  or  registered  water  bonds  offered  on  that 
date— V.  117.  p.  1913— paying  102.417  for  $122,000  bonds— a  basis  It 


about  4.76.     Date 
1925  to  1948,  incl.. 


*n°dV.000923i949DUe  $5'°°0  "*«*  °D   N°V'   * 


from 


Financial  Statement  (Officially  Reported). 

Assessed  valuation,  1922 _   .  «in  010  o-k  no 

Total  bonded  debt  (including  this  issue)":  r?7  7ru  Yn 

Less-Water  bonds >_ $T25".boo"65  3?  '7°4  10 

Sinkingfunds 120.^88  55 

Net  bonded  debt ..  loo 'If!  ff 

Population  (1920  Census),  14,691.""  4»^.0lo{>o 

MILTON,     Cavalier     County,     No.     Dak. — BONDS  NOT    SOT  n 

The  $10,000  6%   funding  bonds  offered  on  Oct.   15— V  117    p     1581  — 
were  not  sold.  '  v"   loOL 

MILWAUKEE    COUNTY    (P.    O.    Milwaukee),    Wis.— NO    BIDS — 

hnnnf  Wf  ,eon«b,d/  re<;eivec] LTfor  tn,e  M. 200 ,000  4  V2  %  metropolitan  sewerage 
bonds  of  1923  offered  on  Nov.  1— V.  117,  p.  1913.  Date  June  1  l^t 
Due  on  June  1  as  follows:  $430,000,  1934  to  1942  incl.,  and  $330,000.  1943. 
MISSOURI  (State  of).— BIDS.— The  following  is  a  list  of  the  hid* 
received  for  the  $5,000,000  4M%  coupon  or  registered  Series  "C''  road 
bonds  on  Nov.  1:  u*u 


Estabrook  &  Co.,  New  York*. 

Hornblower  &  Weeks,  H.  L.  Allen  &  Co.,"r".~W.  Pressprich  & 

Co..  B.J.  Vanlngen&Co.,  Eastman,  Dillon  &  Co.   New  York- 

A.  G.  Becker  &  Co.,  Chicago;  Stifel,  Nicolaus  &  Co.,  St   Louis' 
Bankers  Trust  Co.  and  National  City  Co.,  New  York-  First  Na 

tional  Co.  and  Smith-Moore  &  Co.,  St.  Louis;  Keane 

&  Co.,  Detroit 


Higbie 


,972,457 
972,250 
,963,950 
963,555 
959,865 


941,500 
938,100 


,933,950 
48,500 
19,800 


Central  Missouri  Trust  Co.,  Jefferson  City;  A.  M.  Lamport  &cW 
and  C.  W.  Whitis  &  Co.,  New  York;  Old  Colony  Trust  Co.  and 
Edmunds  Brothers,  Boston 

Blair  &  Co.,  Chase  Securities  Corp.,  Eldredge  &" Co." "White 
WeM&Co.and  West&Co.,  New  York;  Mercantile  Trust  Co  ' 
G.  W.  Walker  &  Co.  and  Liberty  Central  Trust  Co.,  St.  Louis 

Harris  Trust  &  Savings  Bank,  First  Trust  &  Savings  Bank   Con- 
tinental &  Commercial  Trust  &  Savings  Bank,  and  Northern 
Trust  Co.,  Chicago;  Stix  &  Co.  and  Wm.  R.  Compton  Co 
St.  Louis 

Kuhn,  Loeb  &  Co.  and  Hallgarten  &  Co  .""New  York!. 

Mississippi  Valley  Trust  Co. ,  St.  Louis  .Guaranty  Co. ,  New  York- 
Stacy  &  Braun,  Chicago;  Ames,  Emerich  &  Co.;  Barr  Bros  &' 
Co.;  W.  A.  Harrisman  &  Co.,  Inc.;  First  National  Co  of  De- 
troit; Lehman  Bros  &  Co.;  A.  B.  Leach  &  Co.,  Inc.;  Stern 
Bros.  &  Co.:  Guaranty  Trust  Co.  of  Kansas  City;  Equitable 
Trust  Co.  of  New  York 

Columbia  National  Bank,  Kansas  City  .      Z_ 

Columbia  National  Bank,  Kansas  City I 111. 

*  Head  of  syndicate  to  which  the  bonds  were  awarded,  for  details  see 
V.  117,  p.  2024.  Kauffman-Smith-Emert  &  Co.,  Inc.,  and  the  National 
Bank  of  Commerce,  both  of  St.  Louis,  and  Prescott  &  Snider  of  Kansas 
City,  were  also  members  of  the  syndicate. 

MONTANA  (State  of).— BOND  OFFERING.— Sealed  proposals  will  be 
received  by  A.  E.  McFatridge,  Secretary  of  the  State  Board  of  Examiners 
(P.O.  Helena),  until  2  p.  m.  Nov.  21  for  $40,000  Series  "D"  and  $150  000 
Series  'E    coupon  registerable  as  to  principal ,  educational  bonds      Denom 
$1,000.     Date  July  1  1923.     Interest  rate  not  to  ecxeed  5  H  %       Princinai 
and  semi-annual  interest  (J.  &  J.)  payable  in  gold  coin  at  the  State  Treas- 
urer's office  or  at  the  Bank  of  America,  New  York  City,  at  option  of  holder 
Due  July  1  1943,  redeemable  at  option  of  State  Board  of  Examiners   Julv  1 
1933,  or  at  any  interest-paying  date  thereafter,  upon  giving  thirty  days' 
notice  of  such  intention  to  make  redemption.     A  certified  check  for  ">%  of 
amount  bid  for,  payable  to  the  State  Treasurer,  must  accompany  alf  bids 
The  approving  opinion  of  Chester  B.   Masslich,   New  York  City    as  to 
legality  of  these  bonds  will  be  furnished  without  charge. 

MONTEREY,  Putnam  County,  Tenn—  BOND  SALE.— Caldwell  & 
Co.  and  J.  W.  Jakes  &  Co.,  both  of  Nashville,  have  jointly  purchased 
$40,000  6%  street  improvement  bonds.  Denom.  $1,000.  Date  Oct  1 
1923.  Prin .  and  semi-a  nn .  int .  ( A .  &  O .)  payable  at  the  Chemical  National 
Bank,  N.  Y.  City.     Due  Oct.  1   1943. 

MUSKEGON,  Muskegon  County,  Mich. — BOND  SALE. — The  $41  000 
4M%  special  improvement  bonds  offered  on  Sept.  24  (V.  117  p  1267) 
have  been  awarded  to  the  Union  National  Bank  of  Muskegon  at  97  29  a 
basis  of  about  5.07%.  Due  yearly  on  Oct.  1  as  follows:  $3  000  1924- 
$4,500  1925;  $3,000  1926;  $5,100  1927;  $4,000  1928  and  1929;  $4  500  1930-' 
$3,500  1931;  $4,000  1932  and  $5,500  1933.  '  ,iU' 

NEMAHA  AND  JACKSON  COUNTIES  JOINT  SCHOOL  DISTRICT 
NO.  2,  Kan.— BONDS  REGISTERED.— The  State  Auditor  of  Kansas  regis- 
tered $4,000  5%  school  bonds  on  Oct.  5.  ^aiegii, 

NEVILLE  TOWNSHIP,   (P.  O.  Neville  Island  City  R.  F.  D    No    1 

Caraopolis),     Allegheny     County,     Pa. — BOND    OFFERING R    *k' 

Patton,  Secretary  will  receive  sealed  bids  until  8p.m.  Nov.  24  for  $40  000 
4!^%  municipal  bonds.  Denom.  $1,000.  Date  Dec.  1  1923  Due 
$2,000  yearly  on  Dec.  1  from  1924  to  1943  incl.  Certified  check  for'$l  000 
required. 

NEWBERRY  TOWNSHIP  (P.  O.  Chardon),  Geauga  County,  Ohio. 

—BOND  OFFERING.— Sealed  bids  will  be  received  by  Jay  S.  Gould  Town- 
ship Clerk,  until  i2  m.  Nov.  17  for  $4,266  5lA%  road  impt.  bonds  De- 
noms.  $500,  $250  and  one  for  $266.  Date  Oct.  1  1923.  Prin.  and  semi- 
ann.  interest  payable  at  the  Township  Treasurer's  office. 

NEWCOMERSTOWN,  Tuscarawas  County,  Ohio.— BOND  SALE 

The  $100,000  5%  coupon  water  bonds  offered  on  Nov.  1 — V.  117   p   1803 

have  been  awarded  to  Milliken  &  York  of  Cleveland  at  100.017'  a  basis  of 
about  4.99%.     Date  Nov.  1  1923.     Due  1925  to  1947,  inclusive'. 

NEW   CUMBERLAND   RURAL   SCHOOL   DISTRICT    (P.    O.    New 

Cumberland),     Tuscarawas     County,     Ohio. — BOND     OFFERING 

Sealed  bids  will  be  received  by  James  L.  Banks,  Clerk  Board  of  Education 
until  12  m.  Nov.  20  for  $15,000  5%  coupon  site  purchase  and  equipment 
bonds.  Denom.  $500.  Date  Oct.  1  1923.  Prin.  and  semi-ann  int. 
(A.  &  O.)  payable  in  New  Philadelphia.  Due  $1,500  yearly  on  Oct.  1  from 
1925  to  1934.  Certified  check  for  5%  of  the  amount  bid  for,  payable  to 
the  Board  of  Education,  required. 

NEW  ORLEANS,  La.— DESCRIPTION.— The  $600,000  pub[ic  belt 
railroad  bonds  awarded  at  par  as  5s  to  the  Canal-Commercial  Trust  &  Sav- 
ings Bank,  Hibernia  Securities  Co.  and  the  Whitney-Central  Trust  &  Sav- 
ings Bank,  all  of  New  Orleans,  as  reported  in  V.  117,  p.  1581.  bear  the  fol- 
lowing description:  Coupon,  registerable  as  to  principal  only.  Denom 
$1,000,  $500  and  $100.  Date  Jan.  1  1909.  Prin.  and  semi-ann.  int' 
(J.  &  J.)  payable  at  the  City  Treasurer's  office.  Due  serially  on  July  1 
from  1939  to  1944  incl.  These  bonds  are  the  fourth  and  last  portion  of  a 
total  authorized  $2,000,000.  The  other  $1 ,400,000  have  been  sold  and  the 
sales  were  reported  in  the  "Chronicle"  as  they  took  place. 

NEWSOMS  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Franklin),  South- 
ampton County,  Va. — BOND  SALE. — Spitzer,  Rorick  &  Co.  of  Toledo 
have  purchased  the  $40,000  5%  coupon  school  bonds  offered  on  Nov.  5 
(V.  117,  p.  2024).  The  price  paid  was  97.52,  a  basis  of  about  5.25% 
Date  May  1  1923.  Due  on  May  1  as  follows:  $10,000  1933  and  $3,000  1934 
to   1943  incl. 

NILES,  Trumbull  County,  Ohio.— BOND  OFFERING. — Sealed  bids 
will  be  received  by  Homer  Thomas,  City  Auditor,  until  2  p.  m.  Nov  23  for 
$10,000  5M%  sidewalk  construction  bonds.  Denom.  $500.  Date  Oct.  1 
1923.  Principal  and  semi-annual  interest  (A.  &  O.)  payaole  at  any  banking 
houso  in  the  City  of  Niles.  Duo  $2,000  yearly  on  April  1  from  1925  to 
1929.  inclusive.  Certified  check  for  2%  of  the  amount  of  bonds  bid  for, 
required.  Purchaser  to  take  up  and  pay  for  bonds  within  ten  days  from 
time  of  award. 

NOBLES  COUNTY   (P.   O.   Worthineton),  Minn.— BOND  SALE. 

The  Minnesota  Loan  &  Trust  Co.  of  Minneapolis,  bidding  par  plus  a 
premium  of  $480,  equal  to  101 .  a  basis  of  about  4.90%  for  5s,  was  awarded 
the  $48,000  drainage  bonds  offered  on  Sept.  26  (V.  117,  p.  1372).  Date 
Oct.  1  1923.  Due  on  Oct.  las  follows:  $3,000  1928  to  1938  incl.  and  $4,000 
1940  to  1942  incl. 

NORTH  BERGEN  TOWNSHIP,  Hudson  County,  N.  J.— BOND 
OFFERING. — Sealed  bids  will  be  received  until  8.30  p.  m.  Nov.  15  by 
Edward  A.  Ryan,  Township  Clerk,  at  the  Mumicipal  Building,  Nortn 
Bergen,  for  the  purchase  at  not  less  than  par  and  accrued  interest  of  the 
following  issues  of  bonds,  no  more  bonds  of  each  issue  to  be  awarded  than 
will  produce  a  premium  of  $1,000: 
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i  i , .  p.    1 1    ' 
of  Norwood  at   par  plus  expenses, 
on   Vuk    I  1925  to  1938  Inol. 
:HOOL   DISTRICT  NO.   IB.   Pierce  County,   No.   Dak.    - 

i  bids  will  bo  received  at  the  County 

In    until  No\      .'sin    N      \     GJorkO,   District 

linlebtodness  in-.. rim:  Interest  at  :i  rate  not 
.ui.l  tn.it urine  In  12  months       \  certified  check  tor  5',   of 
.  r.  District  Treasurer,  reQUired. 

OELWEIN  INDEPENDENT  SCHOOL  DISTRICT  iP.  O.  Oelwein), 
K.iwttr    County,     Iowa.     BOND    SALE      District     Secretary    advises 
Issues  of  coupon  bonds  have  been  Mild  by  Ins  district : 
i-funding    bonds.     Date    Sent.     1     L923.     Int.    M.-S.     Duo 
1   UM3.  _  ^ 

funding    bonds.     Date    Aug.     1     1023.     Int.    F.-A.     Due 
Aug    1  1043. 
ORANGE  COUNTY  ^P.  O.  Paoli\  Ind.— BOND  SALE.  -The  $3,600 
.■uiHiii  Frank  All.  n  el  al.  road  bonds  offered  on  \o\  .5  (V.  117,  p.  1914) 
h.i%,  to  i     1'    Wild  &  Co.  of  Indianapolis  for  83,601,  equal 

toll  isis  of  about  1.99  Date  Nov.  5  1923.     Due  $180  each  six 

months  from  May   1  .">  1925  to  Nov.   15  1934  Ind. 

ORANGE  COUNTY  (P.  O.  Hillsboro\  No.  Caro  —  BOND  SALE.— 
Th.    -  ith  privilege  of  or  registration  as  to  principal  only) 

school  bonds  offered  on  Nov  5  V.  117.  p.  1011 — were  awarded  as  5  '.;s 
to  tl  National  Co.  of  St.  Louis  al  par  plus  a  premium  of  $37.  equal 

to  1  Date  July  10  1023.       Due  $5,000  yearly 

L92  I  to  1936  Inclusive 

OWOSSO.  Shiawassee  County,  Mich.— BONDS  VOTED.— At  the 
1  election  held  on  Oct.  30  (V.  117.  p.  1603).  the  $05,000  new  city  hall 
bonds  wen-  voted  by  a  count  of  1,050  to  521. 

OXFORD.  Sumner  County,  Kan. — BONDS  REGISTERED. — Electric 
lii:h!  transmission  bonds  to  the  amount  of  $36,000.  bearing  5%  interest, 
were  registered  by  the  State  Auditor  of  Kansas  on  Oct.  8. 

PAINESVILLE,    Lake    County,    Ohio. — BOND    OFFERING— Seated 

bills  will  be  received  by  L.  J.  Bpaulding,  Secretary,  until  11  a.  m.  (eastern 

;.ird  time    Nov.  26  lor  $160,000  5  '_•  %  coupon  Willough  Sewer  District 

1  water-supply-system  bonds.     Denom.  $1,000.     Date  Oct.  1  1023. 

Principal  and  semi-annual  Interest   (A.  &  O.)  payable  at  the  office  of  the 

Count v  Treasurer.      Due  each  six  months  as  follows:  $4,000,  April  1  1025 

■   t'.  1    1035    inclusive,  and  $4,000  on  each  April  1  and  $5,000  on  each 

Oct.  1  from  1036  to  1043.  inclusive.     Certified  cheek  on  a  solvent  bank  in 

the  State  of  Ohio  for  $1 .000  required.      Purchaser  to  take  up  and  pay  for 

the  bonds  within  fifteen  days  from  time  of  award. 

PAINT  TOWNSHIP  SCHOOL  DISTRICT,   Ross  County,  Ohio.— 

BOND  SALE. — On  Oct.  13  an  issue  of  $3,220  82  6%  coupon  school  bonds 
was  awarded  to  Edward  Free  for  $3,200  19.  equal  to  101.86.  a  basis  of 
about  5.47%.  Denom.  $200  and  one  for  $229  82.  Date  Aug.  1  1923. 
t'rin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  Rockhold,  Brown  &  Co., 
Bankers,  of  Bainbridge.  Due  each  six  months  as  follows.  $200  Feb.  1 
1924  to  F.b.  1  1931  and  $220  82  Aug.  1  1931. 

PALO  VERDE  DRAINAGE  DISTRICT,  Riverside  and  Imperial 
Counties.  Calif. — BOND  OFFERING.— Seated  proposals  will  be  received 
by  A.  T.  Galloway,  Secretary  Board  of  Directors  (P.  O.  Blythe)  until 
l"l  a.  m.  Nov.  17  for  $100,000  6%  drainage  bonds.  Denom.  $500.  Prat, 
and  semi-ann.  int.  (J.-J.),  payable  in  gold  at  the  County  Treasurer's  office 
In  Riverside.  Due  en  Jan.  1  as  follows:  $11,000  1033,  $12,000  1034, 
00  1935,  S16.000  1936,  $10,000  1937,  $20,000  1938,  $23,000  1039, 
$25,000  1010.  $27,000  1041  and  $32,000  1042.  A  certified  check  for  $1,000, 
payable  to  the  above  official  must  accompany  all  bids.  Legality  of  proceed- 
ings approyed  by  O'Melveny,  Milliken  &  Fuller. 

PANOLA   COUNTY   ROAD   DISTRICT   NO.    1    (P.    O.   Carrthage), 

-BONDS  VOTED. — At  the  election  held    on  Oct.  27   —V.    117,  p. 

—the  proposition  to  issue  $225,000  road  bonds  carrried. 

PARAGOULD,  Greene  County,  Ark. — BOND  SALE. — The  National 

Bank  of  Commerce  and  the  Lafayette-South  Side  Bank,  both  of  St.  Louis, 

have  purchased  $132  000  ■">'.';   serial  Water  Works  District  No.  3  bonds. 

Denom.  $1,000  and  8500.     Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at 

the  National  Bank  of  Commerce,  St.  Louis.     Due  1927  to  1943. 

PASADENA,  Los  Angeles  County,  Calif.— BOND  SALE.— A  syndi- 
cs •  con-posed  of  the  National  City  Co.,  Citizens  National  Bank  and  the 
California  Co.,  .•  H  of  Los  Angeles,  have  purchased  the  following  bonds 
jating  $1,740,000: 

civic    centre    bonds.     Date    Aug.    1     1923.     Due    $31,000 
on  Aug.  1  from  1025  to  1038  inclusive. 

electrical   construction   bonds.     Date  July   1    1923.     Due 
$15,000  yearly  on  July  1  from  1024  to  1943  inclusive. 
Linda  Vista  Bridge  bonds.     Date  Aug.   1   1923.     Due  on 
Aug.  1  as  follows:  $3,000,  1924,  and  $1,000.  1925  to  1938 
inclusive 

88.000  43i%  street  opening  bonds.     Date  Feb.   1    1923.     Due  $22,000 

yearly  on  Feb.  1  from  1959  to  1962  inclusive. 

775,000  \    -,''<  civic   centre    bonds.     Date   Aug.    1    1023.     Due   $31,000 

yearly  on  Aug.  1  from  1039  to  1963  inclusive. 

50,000    .V       water    works    construction    bonds.     Date    Mav    1     1023. 

Due  $10,000  yearly  on  May  1  from  1944  to  1948  inclusive. 

18.000  4?;%  Linda    Vista    Bridge    bonds.     Date    Aug.    1    1923.     Due 

$1,000  vearly  on  Aug.  1  from  1939  to  1956  inclusive. 
60.000    5';     sewage  disposal  bonds.      Date  Oct.  1    1023.      Due  $20,000 

yearly  on  Oct.  1  from  1939  to  1041  inclusive. 
Denom.  $1 .000.     Prin.  and  semi-ann.  int.  payable  at  the  City  Treasurer's 
office,  or  at  National  City  Bank,  N.  Y.  City. 

PAWNEE  COUNTY  (P.  O.  Larned),  Kan.— BONDS  REGISTERED  — 
On  Oct .  24  the  State  Auditor  of  Kansas  registered  $18,000  5%  road  improve- 
ment bonds. 

PERRYSBURG,  Wood  County,  Ohio.— BOND  OFFERING . — Sealed 
bids  will  be  received  by  John  W.  Lyons,  Village  Clerk,  until  7:30  p.  m 
Nov.  23  for  the  following  issues  of  6%  bonds: 

$1,040  00  "paying  balance  of  corporation's  part  of  the  cost  and  expense  of 
constructing   sewer   improvements   in    village."      Denom.    $500 
Due  yearly  on  Sept.  1  as  follows:  $440  1025  and  $500  1026  to 

17.424  52  "paying  balance  of  property  owners'  part  of  the  cost  and  expense 
of  sewer  improvements"  (special  assessment).     Denom.  $1  000 
Due  yearly  on  Sept.  1  as  follows:  $1 ,424  52  1924  and  $2,000  1025 
to  1932  incl. 
Date  Nov.  1  1023.     Prin.  and  semi-ann.  int.  CM.  &  S.)  payable  at  the 
Village  Treasurer's  office.     Certified  check  on  a  bank  doing  a  regular  busi- 
ness in  Perrysburg  or  a  New  York  draft  for  2%  of  the  amount  of  bonds 
bid  for,  payable  to  the  Village  Treasurer,  required.     Purchaser  to  take  up 
and  pay  for  bonds  within  10  days  from  time  of  award. 

PERTH  AMBOY,  Middlesex  County,  N.  J.— BOND  SALE.— The  fol- 
lowing issues  of  5%  coupon  (with  privilege  of  registration  as  to  principal 
and  interest  or  as  to  principal  only)  bonds  offered  on  Nov.  2  (V    117    p 
1803)  have  been  awarded  to  the  Raritan  Trust  Co.  of  Perth  Amboy  at  100  63 
— a  basis  of  about  4.85%  : 

$26,000  street  impt.  bonds  of  the  denom.  of  $1 ,000,  to  be  dated  Nov   1  1023 
and  to  mature  in  numerical  order,  two  bonds  on  Nov.  1  of  each  of 
the  years  1024  to  1936  incl.  OI 

73,500  general  impt.  bonds  of  the  denom.  of  $1,000   (except  last  bond 
which  is  for  $500) ,  to  be  dated  Nov.  1  1923  and  to  mature  in  numer- 
ical order  on  Nov.  1  of  each  year,  nine  bonds  1924  to  1929  both  incl 
and  ten  bonds  1930  and  1931. 


$434,000    5% 

300,000    5% 
17.000    5% 


PHILADELPHIA.  Pn.     LOAN  BILLS  APPROVED  BY  VOTERS.— The 

voters  on  N.n    i.  approved  the  two  loan  bills  authorizing  the  Issuance  of 
100.000   bonds     \\    iir.    p.    I  isr.     The  $67,250,000   bill   passed   by 
199.900  "for"  to  22.890  "a    linsl ,"  and  the  $8,750,000  Dill  by  214,350  "for1' 
to  2  i  ,381   "agalm  I  " 

PHILLIPSBURG,  Phillips  County,  Kan.-  BONDS  REGISTERED.  — 
The  State  Auditor  of  Kansas  registered  $15,000  5%  water  works  bonds 
on  Oct .    15. 

PINELLAS  COUNTY  (P.  O.  Clearwater),  Fla.— BOND  SALE.— The 

two    issues   of  coupon    (with    privilege   of  registration    as  to   principal  only) 

bonds  offered  on  Nov.  1  V.  117,  p.  1268  were  awarded  to  the  Provident 
Savings  Bank  &  Trust  Co.  and  Seasongood  &  Mayor  of  Cincinnati  and 
Sidney  Spltzor  A;  Co    of  Toledo  as  5'  $S  as  follows. 

97.000  hlghwaj  bonds  for  $2,506,600,  equal  to  95.74,  a  basis  or  about 

5.86%.       Due    On    July    I    as    follows.      $13. 000      1020:    $60,000, 

1030  and  1931:  $65,000,  1932  and  1933;  $70,000,  1934;  $75,000, 

1035  and  1036,  $80,000.  1037;  $85,000,  1938;  $00,000,  1939; 
$95,000.  1940;  $100,000.  1011  and  I0I2:  $105,000.  1943; 
$110,000,  101  I:  $1  15.000.  1015;  $120,000,  1 046;  $125,000,  1947; 
$130,000.  1948;  $135,000,  L949;  $140,000,  1050;  $150,000,  1951; 
$155,000.  1052;  $165  000.  1053.  and  $84,000,  1054. 
266,000  bridge  bonds  for  $256,716,  equal  to  06.50.  a  basis  of  about 
5.71 ' ,  .  Due  on  July  1  as  follows.  $86,000,  1054,  and  $180,000. 
1055. 

ibic.iiiij  i  1923.     The  following  bids  were  received. 

Biildi  Highway  Bds.  Bridge  Bds. 

W.  L.  Slay  ton  &  Co.  and  Cincinnati  Titlr  &  Tr.  Co. $2, 506, 600  $256,716  00 
Steiner  Brothers  and  Ryan,  Bowman  &  Co.  (bid  on 

$1,000,000  road  bonds) 1,000,700       266,186  20 

Breed,   Elliott  &   Harrison,  C.  YV\  MeNear  &  Co., 

Hohmer.  Reinhart  &  Co..  Thompson,  Kent  &  Or.  2,513,306  257,431  00 
Prov.  Sav.  Bk.  &  Tr.  Co.,  Seasongood  &  Mayer, 

Sidney  Spitzer  &  Co 2.546.000       261.000  00 

Hanehett  ISond  Co.  and  W.  K.  Terry  &  Co 2,506,105       256,690  00 

Prudden  &  Co..  Caldwell  &  Co..  Austin,  Grant  & 

Ogilby  (bid  for  one -half  road  bonds) /2, 534, 672     259.616  00 

(1.278,000  261.300  00 
L.  R.  Ballinger  Co.  and  W.  Wood  &  Heimerdinger  2,506,105  256,690  00 
Davics.   Bertram  Co.  and  J.  C.  Mayer  Co.   (bid 

for  $1,000,000  road  bonds) 971,300       258  36500 

PITTSBURG,  Crawford  County,  Kan.— BONDS  REGISTERED.— 
The  State  Auditor  of  Kansas  registered  $57,804  5%  paving  bonds  on  Oct.  1. 

POINTE    COUPEE    PARISH    SCHOOL    DISTRICT    NO.    9    (P.    O. 

New  Roads),  La. — DESCRIPTION. — The  $100,000  coupon  school  erection 
bonds  awarded  as  stated  in  V.  117,  p.  695,  are  described  as  follows.  Denom. 
$1,000.  Date  July  1  1923.  Interest  rate  b\i%  (not  5V2%  as  reported). 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  some  bank  in  New  York  City. 
Due  on  July  1  as  follows.  $500,  1924  to  1926,  incl.;  $1,000,  1927  to  1931, 
incl.;  $1,500,  1932  to  1937,  incl.;  $2,000,  1938  to  1943;  $2,500,  1944  to  1948. 
incl.;  $3,000,  1949  to  1953,  incl.;  $3,500.  1954  to  1956,  incl.;  $4,000,  1957 
and  1958;  $4,500,  1959;  $5,000,  1960;  $5,500,  1961  and  1962,  and  $6,000, 
1963. 

POLK  COUNTY  (P.  O.  Cedartown),  Ga.—BOND  SALE.— The 
$100,000  5H  %  road  and  highway  bonds  offered  on  Nov.  2  (V.  117,  p.  1693) 
were  awarded  to  the  Hibernia  Securities  Co.,  Inc..  of  New  Orleans  and  the 
First  Trust  &  Savings  Corp.,  jointly,  at  par  plus  a  premium  of  $6,581, 
equal  to  106.58,  a  basis  of  about  4.87%.  Date  Jan.  1  1923.  Due  Jan.  1 
1939. 

PONTIAC  UNION  SCHOOL  DISTRICT  (P.  O.  Pontiac),  Oakland 
County,  Mich. — BONDS  VOTED.— At  the  election  held  on  Nov.  1 — V. 
117,  p.  804 — the  $750,000  school  bonds  were  voted  by  a  count  of  853  to  361. 

PORT  CHESTER,  Westchester  County,    N.   Y.—BOND  SALE.— The 
following  nine  issues  of  5%  registered  bonds  offered  on  Nov.  5  (V.  117,  p. 
1914)  have  been  awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at  100.56. 
a  basis  of  about  4.75%. 
$2,000  Oak  Street  sewer  district  bonds.     Denom.  $500.     Due  $500  yearly 

on  Dec.  1  from  1924  to  1927  incl. 
6,000  Pearl    Street   sewer   district    bonds.     Denom.    $500.     Due   $1,500 

yearly  on  Dec.  1  from  1924  to  1927  incl. 
2,000  Barton  Place  sewer  district  bonds.     Denom.  $500.     Due  $500  yearly 

on  Dec.  1  from  1924  to  1927  incl. 
20,000  Madison  and  Terrace  Aves.  paving  bonds.     Denom.  $1,000.     Due 

$4,000  yearly  on  Dec.  1  from  1924  to  1928  incl. 
28,000  Pearl  and  William  Sts.  paving  bonds.     Denom.  $1 ,000.     Due  $4,000 

yearly  on  Dec.  1  from  1924  to  1930  incl. 
20,000  Fox    Island    Road    paving   bonds.     Denom.    $1,000.     Due   $4,000 

yearly  on  Dec.  1  from  1924  to  1928  incl. 
28,000  Madison   and   Terrace   Aves.   paving   assessment   bonds.     Denom. 

$1,000.     Due  $7,000  yearly  on  Dec.  1  from  1924  to  1927  incl. 
33,000  Pearl  and  Williams  Sts.  paving  assessment  bonds.     Denom.  $1,000. 

Due  $11,000  yearly  on  Dec.  1  from  1924  to  1926  incl. 
22,000  Fox  Island  Road  paving  assessment  bonds.     Denom.  $1,000.     Due 

$11,000  Dec.  1  1924  and  1925. 
Date  Dec.  1  1923. 

POTTAWATOMIE  COUNTY  RURAL  HIGH  SCHOOL  DISTRICT 
NO.  3,  Kan. — BONDS  REGISTERED. — The  State  Auditor  of  Kansas  on 
Oct.  12  registered  $19,000  5%  school  bonds. 

POWELL  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O.  Ovando). 
Mont. — BOND  SALE. — The  $5,000  coupon  school  building  bonds  offered 
on  Oct.  30 — V.  117.  p.  1693 — were  awarded  at  par  as  6s  to  the  State  Board 
of  Land  Commissioners.     Due  in  20  years;  optional  in  10  years. 

PRATT  SCHOOL  DISTRICT  NO.  34,  McHenry  County,  No.  Dak. 

— CERTIFICATE   OFFERING.— Until   2    p.    m.    Nov.    19,    bids   will    be 
received  by  Bennie  Norsby,  Clerk  of  the  School  Board,  at  the  County 
Auditor's  office   in  Towner   for  $3,000   7%    certificates  of  indebtedness 
Denom.  $100.     Date  day  of  sale.     Due  Jan.  1  1925.     A  certified  check 
for  5%  of  bid  required. 

PREBLE  COUNTY  (P.  O.  Eaton),  Ohio.— BOND  SALE.— The  Preble 
County  National  Bank  ©f  Eaton  on  Oct.  20  purchased  an  issue  of  $20,000 
5}^  %  bridge  repairing  bonds  at  par  and  accrued  interest.  Denom.  $1,000. 
Date  Oct.  1  1923.     Interest  J.  &  D.     Due  in  ten  years. 

PUEBLO   COUNTY    (P.    O.    Pueblo),    Colo.— BONDS   VOTED.— We 

are  advised  by  our  Western  representative  in  a  special  telegraphic  dispatch 
that  at  the  election  held  on  Nov.  6  (V.  117,  p.  922)  the  proposition  to  issue 
$250,000  water  improvement  bonds  carried.  The  bonds  will  bear  interest 
at  a  rate  not  to  exceed  6%,  will  be  in  denominations  of  $1,000,  will  bear 
date  of  Dec.  1  1923  and  will  mature  in  25  years,  subject  to  call  in  10  years. 

PUEBLO  COUNTY   SCHOOL    DISTRICT   NO.   47,  Colo.— BONDS 

DEFEATED. — At  a  recent  election  $30,000  5M%  20-30-year  (optional) 
school  building  bonds  were  defeated. 

These  bonds  were  sold  subject  to  being  voted  to  Jos.  D.  Grigsby  &  Co. 
and  Kennedy,  Evans  &  Co.,  both  of  Denver.  Notice  of  the  election  and 
sale  was  given  in  V.  117,  p.  1804. 

QUINN,  Pennington  County,  So.  Dak. — BOND  OFFERING. — Bids 
will  be  received  by  Ray  J.  Chamberlain,  Clerk  of  Town  Trustees,  until 
7.30  p.  m.  Nov.  19  for  $3,000  water  works  bonds.  Denom.  $500.  Date 
Dec.  1  1923.  Int.  J.  &  D.  Interest  rate  not  to  exceed  7%.  A  certified 
check  for  $100  required. 

RED  LION,  York  County,  Pa.— BONDS  NOT  SOLD.— The  $74,000 
4H%  coupon  paving  bonds  offered  on  Oct.  6  (V.  117, p.  1488)  were  not  sold. 
The  bonds  are  to  be  reoffered  as  4J^s. 

RICHLAND  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Rushville), 
Fairfield  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  re- 
ceived by  C.  C.  Swinhart,  Clerk  of  Board  of  Education,  until  7  p.  m. 
(Central  standard  time)  Nov.  15  for  $1,200  5}^%  coupon  "net  floating  of 
indebtedness"  school  bonds.  Denom.  $75.  Date  Oct.  1  1923.  Prin.  and 
semi-ann.  interest  (F.  &  A.)  payable  at  the  Clerk-Treasurer's  office.  Due 
$75  each  six  months  from  Feb.  1  1924  to  Aug.  1  1931,  incl.  Certified  check 
for  5%  of  the  amount  of  bonds  bid  for  required.  Purchaser  to  take  up  and 
pay  for  bonds  within  ten  days  from  time  of  award. 

RIGA,  Monroe  County,  N.  Y.—BOND  SALE.— Myron  W.  Greene  of 
Rochester  recently  purchased  an  issue  of  $12,000  5%  coupon  bridge  con- 
struction bonds.  Denom.  $1,000.  Date  Oct.  1  1923.  Due  $1,000  yearly 
on  April  1  from  1924  to  1935,  incl. 

RIVER  VIEW  SCHOOL  DISTRICT  NO.  4,  McKenzie  County, 
No.  DaU..— CERTIFICATE  OFFERING.— Bids  will  be  received  by  Anna 
Hitland,  District  Clerk,  at  the  County  Auditor's  office  in  Schafer,  until; 
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2  p.  m.  Nov.  10  for  $6,000  certificates  of  indebtedness  bearing  interest  at 
a  rate  not  to  exceed  7%.  Denora.  $2,000.  Date  Dec.  1  1923.  Due 
Dec.  1  1933.     A  certified  check  for  5%  of  bid  required. 

ROSE  VALLEY  SCHOOL  DISTRICT  NO.  53,  Cass  County,  No 
Dak.— BOND  OFFERING.— Geo.  L.  Lincoln,  District  Clerk,  will  receive 
bids  at  the  County  Auditor's  office  in  Fargo  until  1  p.  m.  Nov.  17  for  $3  000 
514%  building  bonds.  Date  Oct.  1  1923.  Prin.  and  interest  pavable  at 
the  First  National  Bank,  Minneapolis.  Due  Oct.  1  1933.  A  certified 
check  for  5%  of  bid  required. 

RUSHVILLE,  Rush  County,  Ind. — BOND  SALE. — The  $24,000  5% 
"real  estate  purchase  for  a  park  and  imnrovement  of  the  same"  bonds  of- 
fered on  Oct.  29  (V.  117,  p.  1694)  have  been  awarded  to  the  Mever-Kiser 
Bank  of  Indianapolis  at  par  and  accrued  interest  plus  a  premium  of  $145  50 
equal  to  100.60,  a  basis  of  about  4.90%.  Date  Sept.  15  1923.  Due  SI  000 
each  six  months  from  Jan.  15  1925  to  July  15  1936  incl. 

RUSK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Rusk),  Cherokee 
County,  Tex.— BONDS  REGISTERED.— The  State  Comptroller  of  Texas 
registered  $65,000  5%  serial  school  bonds  on  Nov.  3. 


6%  school  bonds  at  107.04. 
est  F.  &  A. 


Denom.  $1,000.     Date  Aug.  15  i923.     Inter- 


Due    $1,000    yearly   on 

Due  $1,000  Nov.    1 

.     Due  $1,000  yearly  on 


ST.  LOUIS  COUNTY   (P.  O.  Duluth),  Minn.— BOND  SALE.— The 

$335,000  ditch  No.  13  coupon  bonds  offered  on  Nov.  6 — V.  117    p    1804 

W*?£S  awarded  to  the  Wm.  R.  Compton  Co.  of  Chicago  as  5s  at  a  premium 
of  $8,746,  equal  to  102.61. 

ST.  MARIES,  Benewah  County,  Idaho. — BOND  SALE. — The  $68  000 

general  obligation  bonds  offered  unsuccessful! v  on  July  6 — V.  117   p   354 

have  been  purchased  at  par  by  the  First  National  Bank  and  the'  Lumber- 
men s  State  Bank  of  St.  Maries  as  5%s. 

ST      PAUL,    Neosho    County,    Kan. — BONDS    REGISTERED. — The 

State  Auditor  of  Kansas  registered  $16,000  5%   electric  light  bonds  on 

SADDLE  RIVER  TOWNSHIP  (P.  O.  Rochelle  Park),  Bergen 
County,  N.  J.— BOND  SALE.— On  Sept.  22  Geo.  B.  Bibbons  &  Co  of 
New  York  purchased  $30,000  6%  road  impt.  bonds  for  $30,300,  equal  to 
101,  a  basis  of  about  5.80%.  Date  Nov.  1  1923.  Interest  A.  &  O  Due 
Nov.  1  1929. 

SALT  LAKE  CITY,  Salt  Lake  County,  Utah.— BOND  SALE.— Ac- 
cording to  reports  the  Palmer  Bond  &  Mortgage  Co.  of  Salt  Lake  City  has 
purchased  $500,000  refunding  bonds. 

SAN  ANTONIO,  Bexar  County,  Tex.— BOND  ELECTION. — An  elec- 
tion will  be  held  on  Dec.  5  to  vote  on  the  question  of  issuing  $4,250  000 
flood  prevention,  street  and  sewerage  bonds. 

SANTA  FE,  Santa  Fe  County,  N.  Mex. — BOND  OFFERING  — Our 
Western  representative  advises  us  in  a  special  telegraphic  dispatch  that  bids 
will  be  received  until  Dec.  8  for  the  purchase  of  various  issues  of  5K% 
bonds  aggregating  $375,000. 

SCHLENDER  SCHOOL  DISTRICT  NO.  18,  Mercer  County,  No. 
Dak.— NO  BIDS  RECEIVED.— There  were  no  bids  received  for  the  $1  000 
7%  certificates  of  indebtedness  offered  on  Oct.  29  (V.  117,  p.  1915). 

w??°JJ1,^0HNTX  AR  °-  Davenport),  Iowa.— BOND  SALE.- The 
White-Phillips  Co.  of  Davenport  has  purchased  $9,000  funding,  $232,000 
bridge,  $35,000  general  and  $58,000  bridge  funding  5%  bonds. 

SEA  CLIFF,  Nassau  County,  N.  Y.—BOND  OFFERING.— Ruth  H. 
Branthwaite,  Village  Clerk,  will  receive  sealed  bids  until  7  p.  m  Nov  14 
for  the  purchase  of  the  following  issues  of  5%  bonds: 

$70,000  curb   and   gutter   bonds.     Due  $7,000   yearly  on   Nov     15  from 
1924  to  1933,  inclusive. 
4,000  incinerator    plant    site    addition    bonds. 

Nov.  15  from  1924  to  1927,  inclusive. 
2000  street   sgns   and   building   number   bonds 

1924  and  1925. 
3,000  sewer  map,  plan  and  specifications  bonds 
Nov.  15  from  1924  to  1926,  inclusive. 

^PeBD0^;  fl  '00(L-,  Dat,e  N?v-  15  1923  •  Principal  and  semi-annual  interest 
(M.  &  N.) ,  payable  at  the  Village  Treasurer's  office  in  New  York  exchange. 

SEBASTOPOL,  Sonoma  County,  Calif. — NO  BIDS — BONDS 
JvyWn££H£  T°  CONTRACTORS.- There  were  no  bids  received  for 
the  $8,905  50  7%  impt.  bonds  offered  on  Oct.  22  (V.  117  p  1804)  The 
5on£!Lwere  later  turne<i  over  to  the  contractor.  Date  Oct.  1  1923  Due 
$593  70  yearly  on  July  2  from  1924  to  1938  incl. 

n£M%$£S££  COUNTY  SCHOOL  DISTRICT  NO.  77,  Kan.— BONDS 
REGISTERED. — The  State  Auditor  of  Kansas  registered  $2,500  5% 
school  bonds  on  Oct.  9. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  19  (P  O  Ante- 
lope), Mont.— BOND  SALE. — The  State  Board  of  Land  Commissioners  of 
Montana  purchased  the  issue  of  6%  amortization  funding  bonds  offered  on 
ST'  Jr  (V\  lr£„p-  -i.804?  at  par-  Tne  amount  purchased  was  $10,800. 
Date  Nov.  1  1923.  Due  in  ten  years,  optional  on  any  interest  date,  on  the 
amortization  plan. 

at^N»9S'cSC^I00.L  DISTRICT  NO.  47,  McLean  County,  No.  Dak.— 

^r°  P^PS.— ;IheN  $2,800   certificates  of  indebtedness  offered   on   Nov.    1 
*„,U''P'  1,?15),w£r,e  not  sold  as  no  bids  were  received.     Date  Nov.  1 
1923.     Due  May  1  1925. 

SOUTH  SIOUX  CITY  SCHOOL  DISTRICT  (P.  O.  South  Sioux 
City),  Dakota  County,  Neb.— BOND  ELECTION.— An  election  will  be 
held,  we  are  advised  by  a  special  wire  from  our  Western  representative  on 
Nov.  27,  to  vote  on  the  question  of  issuing  $175,000  school  bonds. 
a  SPARTA,NBURG,  Spartanburg  County,  So.  Caro. — BOND  SALE. — 
A.  B.  Leach  &  Co.,  Inc.,  and  Keane,  Higbie  &  Co.,  Inc.,  both  of  New 
Jc°n  £x£ave  J°mtly  Purchased  the  $400,000  street  and  sidewalk  improvement 
$60,000  sewerage  extension  and  $40,000  fire  protection  5%  coupon  bonds 

tw^iS™  N?VVr£o(V'A17',£-  2025)  at  101.803— a  basis  of  about  4.86%. 
Dated  Nov.  1  1923.     Due  Nov.  1  1943. 

r  STANTON  SCHOOL  DISTRICT  NO.  27,  Kan.-BOiVDS  REGIS- 
on  Oct    22  Auditor  of  Kansas  registered  $6,000  5%  school  bonds 

STAPLETON,  Logan  County,  Utah.— BOND  SALE.— The  Henning- 
son  Engineering  Co.  has  been  awarded  an  issue  of  $35,000  electric  lighting 
and  transmission  bonds  at  par.     Date  Oct.  1  1923. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Edith  G.  Coke.  Clerk  Board  of  County 
Commissioners  until  10  a^  m.  Nov.  26  for  $210,000  5lA%  Canton-Navarre 
TnoV  ri  ■  5i1'  Sec'  B-  lmPfc-  bonds.  Denom.  $1,000.  Date  Dec.  1 
1923.     Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  County  Treasury. 

^ennnarliyo°2  De<r  Jn^^I'^A^823'000-  1925  and  1926:  $24,000,  1927; 
i^'nnn1  ioqo8  a£d  M2%  $24,'°00.  1930;  $23,000,  1931  and  1932,  and 
3524,000,  1933.     Certified  check  on  a  Stark  County  bank  for  $500  required. 

«5Q  so^YfiS  COUNTY  (P.  O.  Sullivan),  Ind.-BOTVD  SALE  .-The 
$59,897  83  b%  drainage  bonds  offered  on  Nov.  3 — V.  117,  p.  1805 — have 
reein,anarde2  to  ttle  C'tizens  Trust  Co.  of  Sullivan  for  $60,547  83,  equal 
to  101 .08,  a  basis  of  about  5.77%  .  Due  $5,897  83  Dec.  1  1924  and  $6,000 
yearly  on  Dec.  1  from  1925  to  1933  inclusive.  lu.ovu 

ff  SUMNER   COUNTY  SCHOOL   DISTRICT   NO.   74,   Kan.-BOiVDS 

school I  bondson^Ort6 15  Audlfcor   of   Kansas   registered   $10,000   5% 

Tr^v^  ,  C?UNTYfF •  °"  Sumter),  So.  Caro.- BIDS  DECLINED. - 
The  bids  submitted  for  the  purchases  of  the  $500,000  5%  registerable  as  to 
principal  road  and  bridge  bonds  offered  on  Nov.  7  (V.  117,  p.  2025)  were 
decline      ""^  t,,i..  1   mon       t->.._  m„«  „„«  ,  -xl 


-The  State  Comptroller 


1,500 
2,500 
1,500 
2,000 
3,000 


6% 
6% 
6% 
6% 
6% 


Oct.  30 
Oct.  30 
Oct.  31 
Oct.  31 
Nov.  3 


Date  July  1 
1952,   inclusive. 


1923.     Due  $20,000  yearly  on  Jan.  1  from  1928  to 


W  ™  ^?i  wUNJYo(P-  °*  Georgetown),  Del.— BOND  OFFERING.— 
w.  liJlwood   Wright,  Secretary  Highway  Improvement  Commission,  will 

n^'J™  T,1oLbldikuIltllT  1  p;  m-  Nov-  20  for  $250,000  5%  road  bonds. 
Denom.  SI  ,000.     Date  Jan.  1   1922.     Principal  and  semi-annual  interest, 

Follows  a«7nnn^or-JTe<-rS1n?nk-of,  Georgetown.  Due  yearly  on  Jan.  1  as 
nllJA*  1'  '0,°?  19rUto,1240'  ^elusive,  and  $6,000  1941  to  1970,  inclusive 
Certified  check  for  5%  of  the  amount  of  bonds  bid  for,  pavable  to  the  County 
Treasurer  required.     Any  bond  remaining  unpaid  on  Jan.  1  1932  mav  be 


redeemed  by  the  Levy  Court  of  the  County  at  any  interest  period  at  a 
premium  not  to  exceed  5  %  .  The  bonds  are  free  of  State  countv  mun'iciml 
or  other  taxation  in  the  State.  '  '""""-'i**1 

SWITZERLAND  TOWNSHIP  SCHOOL  DISTRICT  (P  O  Beall 
ville),  Monroe  County,  Ohio.— BOND  SALE.— The  $2  717  03  6<E  school 
bonds  offered  on  Oct.  12  (V.  117.  p.  1583)  have  been  awarded  to  the  First 
National  Bank  of  Clarmgton  for  $2,732  93.  equal  to  100.55,  a  basis  of  about 
5.84%.  Date  Sept.  1  1923.  Due  each  six  months  as  follows  «70 
Feb.  1  1924  to  Feb.  1  1931  incl.,  and  $167  93  Aug.  1  1931        IOUOWS-  9170 

SYKESTON,  Wells  County,  No.  Dak.— BOND  OFFERING  —  Bids 
will  be  received  until  8  p.  m.  Nov.  12  by  Wm.  Covell,  Clerk  of  Village 
Board,  for  the  purchase  of  $6,500  7%  funding  bonds.  Denom  $500  All 
bids  must  be  accompanied  by  a  certified  check  for  5%  of  bid. 

TEHUACANA  INDEPENDENT  SCHOOL  DISTRICT  (P    O    Tehu 

acana),     Limestone     County,     Texas. — BONDS     REGISTERED The 

State  Comptroller  of  Texas  registered  $30,000  6%  serial  school  bonds  on 

TEKAMAH,  Burt  County,  Neb.— BOND  SALE.— During  the  month 
of  October  the  State  of  Nebraska  purchased  the  following  5%  bonds  at  par- 
$30,200  00  intersection  paving  bonds.  ' 

69,924  92  district  paving  bonds. 

Date  Sept.  15  1923.     Due  Sept.  15  1933,  optional  any  time  after  date. 

TERRE    HAUTE,    Vigo    County,    Ind.— BOND   OFFERING  —Sealed 
bids  will  be  received  by  Frank  W.  Parks,  City  Comptroller   until' 10  a    m 
Nov.  24  for  $480,000  5 %  park  impt.  bonds.     Denom.  $1 ,000      Date  Nov   1 
1923.     Int.  J.  &  J.     Due  $12,000  yearly  on  Jan.  1  from  1926  to  1965  incl 
Certified  check  for  $1,000  required.     The  bonds  will  be  sold    subject  to 
approval  of  transcript  of  proceedings  by  bidder's  attorney. 

TEXARKANA,  Bowie  County,  Texas. — NO  BONDS  SOLD  BY  CITY 
~7 Yooo  nnom?s'  9ity  s.ecretary,  in  answer  to  our  inquiry  regarding  the  sale 
of  $200,000  street  paving  bonds  by  his  city,  which  had  been  reported  in 
newspapers,  says:  "Bonds  have  not  been  sold;  will  probably  be  sold  about 
Jan.  1  1924." 

TEXAS  (State  of).— BONDS  REGISTERED 
of  Texas  registered  the  following  bonds: 
Amount.  Place.  Due.       Int     Date   Reo 

$3,000     Jones  Co.  Com.  Sch.  Dist.  No.  7 5-40  years     5%     Oct    9Q 

Cooke  Co.  Com.  Sch.  Dist.  No.  6 serial 

Atascosa  Co.  Com.  Sch.  Dist.  No.  18. .10-20  years 

Panola  Co.  Com.  Sch.  Dist.  No.  30 seriall 

Sabine  Co.  Com.  Sch.  Dist.  No.  31 10-20  years 

Stonewall  Co.  Com.  Sch.  Dist.  No.  27.10-20  years 

HOMPSON'S  SCHOOL  DISTRICT,  Robeson  County,  No    Car 

BOND  OFFERING.— J.  R.  Poole.  Superintendent  of  Schools  (P    O    Lum 

berton),  will  receive  sealed  bids  until  Nov.  26  (postponed  from  Nov  \ spa 

V.   117,  p.  2025)  for  $25,000  6%  school  bonds.     Denom.  $1  000       Date 

Nov.  1  1923 

New  Yor 

certified 

Legal  proceedings  and  preparation  and  sale  of  bondTundeT  the^siipervtskm 

of  Bruce  Craven  of  Trinity.     Legality  approved  by  Storey,   Thorndike 

.rainier  &  Dodge  of  Boston. 

TOPEKA,     Shawnee     County,     Kan. — BONDS    REGISTERED On 

Oct.  12  $270,334  43  4%%  general  impt.  bonds  were  registered  bv  the 
State  Auditor  of  aKnsas.  J 

TWIN  HILL  SCHOOL  DISTRICT  NO.  14,  Towner  County,  No   Dak 

—BOND  OFFERING.— Oliver  Barnhart.  District  Clerk  will  receive  bids 
until  2  p.  m.  Nov.  10  at  the  County  Auditor's  office  in  Cando  for  $5  000 
funding  bonds  bearing  interest  at  a  rate  not  to  exceed  7%  Date  Nov'  1  ^ 
1923.  Interest  M.  &  N.  15.  Due  Nov.  15  1933.  All  bids  must  be  accom- 
panied by  a  certified  check  for  5%. 

VALLEY  FALLS,  Jefferson  County,  Kan. — BONDS  REGISTERED 
— On   Oct.    1    the   State   Auditor  of  Kansas   registered    $28  028  27   AM °7 
paving  and  $105,467  10  5%  impt.  bonds  and  $8,259  98  5% 'paving  bonds 
on   Oct.   ol . 

VERMILION  PARISH  SUB-ROAD  DISTRICT  NO.  1  (P  O  Abbr 
ville),  La.— DESCRIPTION.— The  $130,000  5}4%  read  bonds  awarded 
as  stated  in  V.  117.  p.  2025  are  described  as  follows.  Denom  $1000  Date 
July  15  1923.  Prin  and  semi-ann.  int.  (J.  &  J.  15)  payable  at  the  National 
Park  Bank,  N.  Y.  City.  Due  on  July  15  follows:  $5,000  1924  to  1943 
incl.,  and  $6,000  1944  to  1948  incl.  j^.uuu  ±t>^  w  j.y<w 

Financial  Statement. 

Real  value  (estimated) $5  000  000 

Assessed  valuation  for  taxation,  1922 __    ------      -  'JV.n.'pYX 

Total  bonded  debt  (including  this  issue) _  'l^n'nnn 

Population  (officially  estimated),  7.500.  ~  """ 

WARREN  COUNTY  (P.  O.  Warrenton),  No.  Caro.— BOA^D  SALE  — 
Pridden  &  Co    of  New  York  have  purchased  $60,000  6%  school  bonds 
Denom.  $1,000.     Date  Oct.  1  1923.     Prin.  and  semi-ann    int    (A    &  O) 
payable  at  the  Mechanics  &  Metals  National  Bank    N    Y    Citv'      Due 
on  Oct.  1  as  follows:     $5,000,  1925  and  1926,  and  $10,000,  1927  to  1931  incl. 

WASHINGTON    COUNTY    SCHOOL    DISTRICT    NO     81    (P     O 
Akron),    Colo.— BOND    ELECTION— BOND    SALE.— Subject    to    beine 
voted  at  an  election  to  be  held  soon,  $2,900  6M%  10-20  vear  (opt  )  school 
building  bonds  have  been  awarded  to  Ben  well,  Phillips  &  Co.  of  Denver. 

WELLS    COUNTY     (P.     O.     Bluffton),     Ind.— BOND    SALE  —The 

$4,800  5%  L.  G.  Anthonv  coupon  road  bonds  offered  on  Oct    4 V    117 

p.  1375 — have  been  awarded  to  the  Studebaker  Bank  and  the  Wells  Countv 
Bank  of  Bluffton  at  par  and  accrued  interset.  Date  Sept  15  1923  Due 
$240  each  six  months  from  May  15  1924  to  Nov.  15  1933  inclusive.' 

WESTERVILLE,     Franklin     County,     Ohio. — BOND     SALE The 

following  two  issues  of  5H%  coupon  Logan  Ave.  concrete  curb  and  gutter 
bonds  offered  on  Nov.  3 — V.  117,  p.  1805 — have  been  awarded  to  N    S 
Hill  &  Co.  of  Toledo  for  $12,000,  equal  to  103.48,  a  basis  of  about  4  71% : 
$10,000  bonds.     Denom.  $1,000.     Date  Oct.  1  1923.     Due  $1  000  vearlv 
on  Oct.  1  from  1924  to  1933  inclusive.  dluow  yoiny 

1,500  bonds.     Denom.  $300.     Date  Sept.  1  1923.     Due  $300  yearly  on 
April  1  from  1924  to  1928  inclusive.  * 

Interest  A.  &  O. 

WESTFIELD,  Hampton  County,  Mass. — TEMPORARY  LOAN. — 
F.  S.  Mosely  &  Co.  of  Boston  have  purchased  a  temporary  loan  of  $100  000 
on  a  4.21%  interest  basis,  plus  a  $5  premium.     Date  Nov.  9  1923.     Due 

WEST  LAFAYETTE  VILLAGE  SCHOOL  DISTRICT  (P.  O  West 
Lafayette),  Coshocton  County,  Ohio. — BOND  SALE. — The  $85  000 
5H%  school  site  purchase  and  erection  bonds  offered  on  Oct.  25 — V  117 
p.  1695 — have  been  awarded  to  the  Detroit  Trust  Co.  of  Detroit  for 
$87,087.  equal  to  102.45,  a  basis  of  about  5.22%.  Date  Sept  1  1923 
P,UoV^ear^,on  PrZl--1  as  follows:  $3,000,  1924  to  1926  inclusive,  and 
$4,000,  1927  to  1945  inclusive. 

WHITTIER,    Los   Angeles   County,    Calif. — BOND   ELECTION \ 

special  telegraphic  dispatch  from  our  Western  representative  advises  us  that 
an  election  will  be  held  on  Nov.  20  to  vote  no  the  question  of  issuing  $  1'>5  000 
bonds  for  various  purposes. 

WICHITA  CITY  SCHOOL  DISTRICT  NO.  1,  Kan.— BONDS  REG- 
ISTERED.— On  Oct.  22  the  State  Auditor  of  Kansas  registered  $24  000  5%, 
school    bonds. 

WICKLIFFE,  Lake  County,  Ohio.— BOND  OFFERING  .—Sealed  bid 
will  be  received  by  J.  W.  Fuller.  Village  Clerk,  until  12  m.  Nov    28  at  his 
office,  900  Marshall  Building,  Cleveland,  for  $20,000  5',%  coupon  bonds 
for  procuring  real  estate  for  fire  department  purposes."  Donom.  $  1000 
Date  Dec.  1  1923.     Prin.  and  semi-ann.  interest  (A.  &  O.)  payable  at  fix- 
First  National  Bank  of  Willoughby.     Due  vearlv  on   Oct     l"  as  follows 
$1,000  1924  to  1931  incl.:  $2,000  1932;  $1,000  1933  to  1940  incl.,  and  $2,000 
1941.     Certified  check  for  5%  of  the  amount  of  bonds  bid  for    payable  to 
the  Village  Treasurer,  required.     Purchaser  to  take  up  and  pay  for  bonds 
within  10  days  from  time  of  award. 

WILBARGER  COUNTY  (P.  O.  Vernon),  Texas.— BOND  ELEC- 
IION. — On  Nov.  24  an  election  will  be  held  to  vote  on  a  proposition  to 
issue  $600,000  road  bonds. 

WINFIELD,  Cowley  County,  Kan.— BOND  SALE.— The  Guarantee 
Title  &  Trust  Co.  of  Wichita  has  purchased,  according  to  reports,  $112,000 
water  works  system  bonds. 
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v.  imiii  i).    Cowley    Count]      K  The 

Utor  >>r  K&nma  rtv  «>n  Oct.  27. 

WISI    COUNTS    ROAD  DISTRK    I    NO.  I    P    O.  Decatur  .   1  • 

(.■  i.n  ill.' 


UooniHRY.  Gloucester  fount  v.  N.  .1.      \.>  /  50,000 

\      i  i  ,  .   p     [805     were 
itda  it  ..-,1       Tin-  bonds  arc  to  bo  reoffered  at  :i 

v.    Ohio  'I'lu' 

lid    lire   i|. 

warded  i 


CANADA,     its     Provinces     and     Municipalities. 

ACTON,  Ont.  Report!  state  thai  this  village 

•f  locall)    the  following  debenture  Issues     si 
side*  ir  water  works  debentures, 

tLBERTA     I'r.n,,,  ■)    SALE.      In    Issue   of  19,000,000 

of  registration   as   to   principal) 

illicit e  hoaded  by  Dillon,  Read  &  Oo. 

Principal  and  soml-ann.  int.  (M.  & 

M.)  pa]  In  gold  at  thf  H.uik  of  the  Manhattan  Co.;  also  payable  in 

Canada.     Dai    -  :   In   1926,   1928  and   19 

Oct.  31  192  I 

Assessed  valuation  of  land  within  tli>'  Proi  Ince S725.88G,f>32 

funded  d<  73,173,279 

L«w — General  rinklng  fiind  and  debl  created  for  self-sustaining 

enterprises 25.662,646 


LINCOLN  COUNTY,  Ont.— B0A7)  SALE.— Two  blocks  of  bonds 
ii  is  stated,  one  for  $193,000,  5'',  .  20  years,  the  other  for  $70,000  5%' 
id  Installments,  have  been  purchased  by  Hell,  Gouinloclt  &  «'o  At  the 
purchase  price  of  96  88,  the  money  is  costing  the  county  aprjroxlmatah 

Phe  proposals  wore  as  follows:  J 

Galrdner,  Clarice  &  Co 9.5.202 

Matthew-;  &  Co 94.020 

U      \     Mackenzie  &  Co 04.879 

bonds  and  96.93  for  the 


...'  pro, 
Bell,  Gouinlock  &  < 'o  96.880 

McLeod,  young,  Weir  A  Co.. 96.450 

A     EC.    \m,  --  ,V  (  (O  95    I'm 

\\o,»,i.  Qundi  A  Oo.  bid  95.22  for'  the  20-yea 

10-inslallniciil    dehent tires. 


MEDICINE  HAT,  Alta.— TiOA 7)  SALE.— Miller  &  Co.  and  Brandon 
(■onion  &  Wadell  have  purchased  $233,000  6  and  bVi%  debentures       The 
former  mature  from  1948  to  1955  and  the  latter  arc  due  in  1038. 

MOUNT  ROYAL,  Que.-  HON  I)  sale.— It  is  staled  thac  the  Protestant 

BchpOl  Board  has  sold  $48,000  5H%  30-yeaf  bonds  to  Versailles,  Vidrlcalro 
5  flo'  at  8  Pr'C°  °f  98'^7,  whlch  is  eclual  t°  »  cost  basis  of  about 

.    PRINCE  EDWARD  ISLAND  (Province  of).— BOND  SALE.— Accord- 

£S  •?Bner?0ntl,1      ,',', '('"'1'  ,v.<",1""-    \Te,r *&  ('"'  were  fche  successful  bidders 
r<»  SI 50. 000  ..',   20-year  highway  bonds,  paying  a  price  of  07.07,  making 

the  basis  5. IS1,  .       Uids  were  as  follows: 


Net  funded  debt ...$47,510,633 

The  Province  has  contingent  liabilities  in  the  form  of  rail wa 3  .  agricultural 
aud  university  guarantees  totalling  152,513.856,  or  which  S22.539.05S  was 
n  In  respect  1  s  now  operated  by  the  Dominion  Government 

under  the  Canadian  National  Railways  system. 

Area.  255.285  square  miles.     Population  (1921  census),  5SS.454. 

CORNWALL,  Ont.— DBBEN1 1  WE  SALE.— Bain.  Snowban  &  Co.  have 
been  awarded  $14,000  5  -  Installment  debentures  at  a  price  of  100.31, 

the  money  costing  the  town  approximately  5 .  17',  . 

JONOUIERE.  Quo.— BOND  SALE.— An  issue  of  $100,000  5147c 
30-inst ailment  hydro-electric  bonds,  it  is  stated,  has  been  purchased  by 
vers  Ules.  \  idricaire  &  Boulais,  Ltd..  at  a  price  of  97.20,  the  money  costing 
the  municipality  approximately  5.75%.  The  ,ame  company  was  also 
awarded  $40,000  h\i%  30-installment  school  bonds  at  a  price  of  96.51, 
which  means  an  approximate  cost  of  5.82'    . 


McLeod,  Young,  Weir  &  Co     97.67 

Zimmerman  &  Malloch 97.587 

Wood,  Gundy  «fc  Co 97.5s 

Harris,  Forbes  &  Co 97.29 

Murray  &  Co 97.1  1 

Eastern  Securities  Co 97.00 

A  .  EC.  Amos  &  CO 90.79 

Nova  Scotia  Trust  Co 96170 

QUEBEC,  Que.— BOND  SALE 


A.  Jarvis  &  Co 06.60 

National  Citv  Oo .   90  50 

It.  A.  Daly  &  Co 96.07 

Macneill,  Graham  &  Co 96.03 

Johnston  &  Ward .  96  03 

J.  M.  Robinson  &  Sons 95.63 

O.  II.  Burgess  &  Co 95.16 

Bell,  Gouinllck  &  Co 95.07 

It   is  reported  that  Versailles,  Viciri- 

<:!r'Iu  *  Boulais,  Ltd.,  have  purchased  $150,000  5>A%  30-year  serial  bonds 

of  the  Franciscan  Sisters. 

a ,? I£r-£-ARJ9N>   N%  S.—BOND  SALE.— It  is  stated   that  an  issue  of 
$23,000  5'AYo  25-yoar  bonds  has  been  purchased  by  W.  F.  Mahon  &  Co. 

SUTTON  WEST,  Ont.— DEBENTURE  SALE.— An  issue  of  $21,000 
5H%  20-installment  hydro-electric  debentures  has  been  purchased  bv 
Maekay-Mackay  at  a  price  of  98.00.  or  a  basis  of  5.07% .     The  bids  were- 

Mackay-Mackay 98.60  IW.C.  Brent  &  Co 97  08 

Municipal  Bankers'  Corp 97.75|C.  H.  Burgess  &  Co 196^74 

TISDALE  TOWNSHIP,  Ont.— DEBENTURE  SALE.— It  is  stated 
that  C.  11.  Burgess  &  Co.  were  the  successful  bidders  for  the  $25  000  6% 
20-annual  instalment  school  debentures,  paying  103.28,  a  basis  of  about 
5.60%^    The  proposals  were: 


C.  H.  Burgess  &  Co... 103.28 

McLeod,  Young,  Weir  &  Co. .103.19 

Macneill,  Graham  &  Co 103.14 

Matthews  <fe  Co 103.11 

Nesbitt,  Thomson  &  Co 103.07 


Bird,  Harris  &  Co 102.60 

Mackay-Mackay 102 .50 

Wood,  Gundy  &  Co 102.18 

W.  C.  Brent  &  Co 101.20 


NEW  LOANS 


We  Specialize  in 

City  of  Philadelphia 

3s 

3y2a 

4s 

41/4S 

4%S 

5s 

5y48 

Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

Private  Wire  to  New  York 
Call  Canal  8437 
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BALLARD  &  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


THE 

UNITED  STATES  LIFE 
INSURANCE  CO. 

IN  THE  CITY  OF  NEW  YORK 


NEW  LOANS 

$3,000,000 
STATE  OF  MICHIGAN 

HIGHWAY  IMPROVEMENT 
COUPON  BONDS. 

The  State  Administrative  Board  will  receive 
sealed  bids  at  its  office  in  the  City  of  Lansing, 
Michigan,  until  the  twentieth  day  of  Novem- 
ber, nineteen  hundred  twenty-three,  up  to 
ten  o'clock  A.  M.  Central  Standard  time  of 
said  day,  for  the  sale  of  all  or  any  part  of  three 
million  dollars  (83,000,000.00)  of  State  of  Michi- 
gan Highway  Improvement  coupon  bonds  in 
denominations  of  one  thousand  dollars  ($1 ,000.00) 
each,  to  be  issued  by  the  State  Administrative 
Board  of  the  State  of  Michigan,  pursuant  to  the 
provisions  of  Act  number  twenty-five  of  the 
Public  Acts  of  the  State  of  Michigan,  Extra 
Session  of  nineteen  hundred  nineteen  as  amended . 
Said  bonds  will  be  dated  December  1,  1923,  and 
will  mature  December  1,  1943,  and  will  bear  in- 
terest at  the  rate  of  four  and  one-half  per  centum 
per  annum,  payable  semi-annually. 

Both  principal  and  interest  are  payable  at  the 
office  of  the  Treasurer  of  the  State  of  Michigan, 
Lansing,  Michigan,  or  at  the  office  of  the  fiscal 
agent  of  the  State  of  Michigan,  in  the  City  of 
New  York. 

Coupon  bonds  may  be  exchanged  for  registered 
bonds  if  desired.  A  certified  check  in  a  sum 
equal  to  one  per  cent  of  the  amount  of  the  bid 
payable  to  the  order  of  the  State  Treasurer  of 
the  State  of  Michigan  must  be  submitted  with 
each  bid. 

The  right  is  reserved  to  reject  anv  or  all  bids. 
(Signed)    FRANK  E.  GORMAN, 

State  Treasurer. 


NEW  LOANS 
FOR  SALE. 

$10,649,500 
STATE  OF  NORTH  CAROLINA 

PERMANENT  IMPROVEMENT 
FORTY-YEAR  BONDS. 

Coupon  or  registered  at  option  of  purchaser. 

Principal  and  interest  payable  In  New  York 
City  or  Raleigh,  N.  C. 

Both  bonds  and  interest  therefrom  exempt  from 
all  State,  County  or  municipal  taxation  whatso- 
ever. 

The  bonds  to  be  bid  for  at  par  at  the  lowest 
rate  of  interest  not  exceeding  5  per  cent.  It  is 
suggested  to  bidders  to  bid  on  whole  numbers  o, 
on  quarters,  halves,  or  three-quarters  (4  per  cent- 
4\i  per  cent,  4M  per  cent,  4M  per  cent,  5  per 
cent) . 

Bonds  dated  October  1,  1923,  due  October  \, 
1963. 

Two  (2%)  per  cent  of  bonds  bid  for  must  arc 
company  bid. 

For  further  information  apply  to  me  or  Mr. 
Chester  B.  Masslich,  Attorney-at-Law,  115 
Broadway,  New  York  City,  who  will  give  his 
opinion  on  the  validity  of  the  issue. 

The  right  to  reject  any  or  all  bids  is  expressly 
reserved. 

Bids  will  be  received  in  my  office,  Raleigh, 
N.  C,  until  12  O'CLOCK  NOON,  NOVEM- 
BER 14TH,  1923 


B.  R.  LACY,  State  Treasurer. 
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The 

First  National  Bank 
of  Boston 

The  leading  financial  institution 
in  New  England 


Branch  at  Buenos  Aires,  Argentina 

Branch  at  Havana,  Cuba 
Special  Representative  in  London 


Resources   $300,000,000 
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Clearing  House  Returns, 

Returns  of  Bank  Clearings  heretofore  given 
on  this  page  now  appear  in  a  subsequent  part 
of  the  paper.  They  will  be  found  to-day  on  pages 
2184  and  2185. 


The  Financial  Situation. 

The  overshadowing  event  of  the  week  in  domestic 
affairs  has  been  the  publication  of  the  letter  which 
Secretary  of  the  Treasury  Mellon  addressed  last 
Saturday  to  Acting  Chairman  Green  of  the  Commit- 
tee on  Ways  and  Means  of  the  House  of  Representa- 
tives, laying  down  a  comprehensive  program  for 
Federal  tax  reduction.  Business  in  the  United 
States  since  the  advent  of  the  country  into  the  war 
has  been  conducted  under  a  great  handicap  because 
of  high  costs  in  every  direction,  and  perhaps  the 
most  burdensome  of  them  all  has  been  the  high  Gov- 
ernment costs  in  the  shape  of  taxes.  What  is  par- 
ticularly gratifying  is  not  alone  the  fact  that  the  Sec- 
retary should  propose  a  reduction,  but  that  he  should 
be  able  to  show  in  such  a  convincing  manner  that  a 
reduction  is  feasible,  having  due  regard  for  Govern- 
ment requirements  and  prospective  revenues — al- 
ways leaving  out  of  consideration  the  possibility  of 
the  enactment  of  a  soldier  bonus  law.  All  the  Sec- 
retary's recommendations  are  on  the  basis  of  full 
provision  for  the  contributions  to  the  sinking  funds 
for  the  steady  retirement,  on  a  very  large  scale,  of 
the  outstanding  Government  bond  issues.  The  Sec- 
retary's plan  does  not  contemplate  even  a  partial 
suspension  of  the  operations  of  the  sinking  fund,  but 
is  expressly  founded  on  the  idea  that  the  sinking  fund 
must  be  taken  care  of  to  its  full  extent  and  in  every 
detail.  The  message  which  the  Secretary  gives  to  the 
country  is  that  very  large  reductions  can  be  made  in 


the  taxes  and  yet  the  budget  be  balanced.  That  is- 
certainly  an  assuring  piece  of  news  which  will  carry 
joy  to  the  business  community.  Not  less  gratifying 
is  the  way  the  Secretary's  proposals  for  a  large  re- 
duction have  been  received.  No  opposition  is  being 
raised  in  any  responsible  or  influential  quarter, 
political  or  economical.  The  proposition  has  found 
almost  universal  approval,  which  may  be  taken  at 
once  as  proof  of  its  inherent  soundness  as  well  as  the 
pressing  need  of  a  reduction  under  the  influence  of 
which  need  no  one  is  inclined  to  carp  at  the  details. 

We  give  the  Secretary's  letter  in  full  in  our  news 
columns  on  subsequent  pages,  along  with  the  tabular 
appendices  (pages  2170  to  2172)  and  need  not  go 
at  length  into  the  details  here.  As  far  as  the  income- 
taxes  are  concerned,  Mr.  Mellon  proposes  that  where 
the  present  normal  tax  is  4%  there  shall  b^  a  reduc- 
tion to  3%  and  where  the  normal  tax  now  is  8%  there 
shall  be  a  reduction  to  6%.  He  would  at  the  same 
time  reduce  the  surtaxes  by  commencing  their  appli- 
cation at  |10,000  instead  of  $6,000  and  scaling  them 
progressively  upwards  to  25%  at  $100,000.  It  is  in 
this  last  direction  that  relief  is  most  urgently  needed. 
At  present  the  taxes  run  to  50%  ®n  amounts  above 
$200,000.  The  change  is  a  step  in  the  right  direc- 
tion, but  it  does  not,  in  our  opinion,  go  far  enough. 
There  ought  to  be  provision  for  the  total  abolition 
of  these  surtaxes,  the  most  onerous  of  all  taxes,  and 
if  this  cannot  be  done  all  at  once  the  law  should  be 
framed  on  the  occasion  of  the  present  revision  with 
that  idea  expressly  in  mind.  For  instance,  the  law 
might  provide  after  reducing  the  maximum  to  25%, 
as  suggested  by  the  Secretary,  that  these  graded  - 
rates  oe  further  reduced  ly  one-quarter  or  one-fifth 
for  each  of  the  four  or  five  succeeding  years  until 
they  were  entirely  wiped  out.  We  make  this  sugges- 
tion not  for  the  benefit  of  the  Astors  or  the  Vander* 
bilts,  but  in  the  interest  of  the  entire  community.  As 
the  matter  now  stands,  the  new  investment  capital 
which  the  country  so  sorely  needs  from  year  to  year 
is  being  eaten  up  by  these  heavy  surtaxes  which  can 
not  be  justified  on  any  economic  grounds.  Mr.  Mel 
Ion  does  not  propose  any  reduction  in  corporation 
taxes  and  the  bulk  of  the  country's  income  comes 
from  corporations.  These  corporations  are  sub 
jected  to  very  heavy  taxes  before  the  surtaxes  come 
into  play.  The  Federal  corporation  tax  is  12%%, 
the  New  York  State  tax  on  corporations  is  &fa% 
more,  making  17%,  and  the  capital  stock  tax  will  in 
most  cases  increase  this  to  20%.  So  the  income  of 
these  wealthy  people  subject  to  surtaxes  is  cut  one- 
fifth  before  it  comes  to  them  in  the  shape  of  divi- 
dends. To  clap  on  another  25%  on  top  of  this,  to- 
gether with  the  State  personal  tax  of  3%,  is  not  only 
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Ine  i   unjust,  bu1   positively    destructive 

.  ruino 

the  lose  of  Income  Prom  the  abolition  of 

«•"  -.   Mr.   ftffellon'i  proposed   reduction  of 

in  fav<  earned  Incomes  might  be  omitted, 

ai  on  theatre  tickets  be  retained.    Without 

indness  of  a  discrimination  in  favor 

I  incomes,  ii  is  enough  to  say  thai  it  would 

not  benefit  persons  of  small  Incomes,  who  arc  in 

mo  .<w  entirely  exempt,  \\  hile  in  the  case  of 

if  large  earned  incomes  it  would  advantage 

inlj  mn\  le  stars  who  earn  all  the  way  from  $100,- 

11,000,000  a  year.    As  t,,  the  theatre  tax.  that 

small   moment   in   the  case  of*  the  laboring 

-  -  (who,  by  the  way,  are  now  in  enjoyment  of 

highest  incomes  among  those  who  have  to  earn 

Um  living),  while  in  the  ease  of  those  who  pay 

or  a  ticket,  the  extra  20  or  50  cents  which 

now  lias  to  he  paid  is  of  little  consequence.    At  all 

events  the  country  cannot  hope  to  gel  back  to  a  sound 

and  safe  basis  again  until  the  surtaxes  have  been 

entirely  eliminated. 


Merchandise  imports  and  exports  during  October 
this  year  show  an  increase  over  September,  as  is 
quite  frequently  the  case,  and  are  in  excess  of  the 
movement  of  the  corresponding  period  of  1922.    Total 
exports  last  month  amounted  in  value  to  $402,000,- 
000.  the  largest  of  any  month  since  February  1921, 
while  imports  were  valued  at  $303,000,000.    The  ex- 
cess of  exports  over  imports  for  the  month  was  $99,- 
000.000,  the  largest  "favorable"  balance  of  trade  for 
any  month,  with  the  exception  of  September,  in  two 
years— in  fact,  of  the  ten  months  this  year,  there 
were  four  months  in  which  imports  exceeded  exports. 
The  merchandise  exports  in  October  were  $402,000,- 
000.    Tli is  compares  with  $381,530,803  in  the  preced- 
ing months  and  with  $370,718,595  for  October  1922. 
The    merchandise    imports    were    $303,000,000,    as 
against  §253,645,380  in  September  and  comparing 
with  $276,103,979  in  October  last  year.    There  has 
been  a  disposition  in  some  quarters  to  seize  upon  the 
increase  in  the  value  of  merchandise  exports  during 
the  past  two  months  and  proclaim  it  as  an  indication 
o_f  coming  expansion  in  our  export  trade.    The  large 
increase  in  the  value  of  the  exports  of  raw  cotton  will 
account  for  much  of  this  apparent  improvement.    Ex- 
ports of  raw  .cotton  in  September  this  year  exceeded 
bj  87.1%  the.  quantity  exported  in  September  1922, 
while  in  value  there  was  a  gain  this  year  of  132.6%! 
The  exports  of  raw  cotton  in  September  1923  were 
689,435  bales,  an  increase  over  a  year  ago  of  321  045 
bales.    The  value  of  the  cotton  exports  in  September 
1923  was  899,415,151,  which  was  more  than  26%  of 
the  total  value  of  all  merchandise  exports  during 
that  month.    The  increase  in  the  value  of  cotton  ex- 
ported in  September  this  year  over  that  of  September 
1922  was  $56,672,800,  while  the.  total  increase  in  Sep- 
tember merchandise  export  values  this  year  over  last 
year  was  $68,335,000. 

Cotton  exports  in  October  were  much  larger  than 
those  of  September  and  considerably  in  excess  of 
October  1922.  Cotton  prices  in  October  this  year 
were  also  higher  than  in  September,  so  that  the  value 
of  the  exports  of  raw  cotton  in  October  will  be  rela- 
tively greater  than  the  increase  in  quantity  Ex 
ports  of  raw  cotton  in  October  1922  were  valued  at 
$93,923,700.  Actual  figures  for  this  year  are  not 
available,  but  an  increase  in  quantity  of  20%  in  Oc- 
tober this  year,  as  compared  with  October  1922   at 


I  lie  same  relative  increase  in  price  as  appeared  iii 
September,   would   mean  an   increase  of  $40,000,000 

in  cotton  exports  values  for  that  month,  and  the  in- 
crease in  all  exports  of  merchandise  during  October 
this  year  as  contrasted  with  October  1922  was  $31- 
282,000. 

For  the  ten  months  of  192::  merchandise  exports 
were  valued  at  $3,342,607,000 ;  these  figures  con- 
trast with  $3,107,450,000  for  the  corresponding  pe- 
riod of  L922,  an  increase  this  year  of  $235,157,000. 
.Merchandise  imports  for  ten  months  of  1923  are  val- 
ued at  $3,207,153,000,  whereas  the  corresponding  fig. 
n res  for  the  first  ten  months  of  1922  were  $2,527,- 
L53,000,  an  increase  this  year  of  $680,000,000.  The 
balance  of  trade  for  the  ten  months  this  year  is  on  the 
export  side  to  the  amount  of  $135,454,000;  for  the 
corresponding  period  of  1922  it  was  likewise  on  the 
export  side,  but  the  amount  was  $580,297,000. 

Imports  of  gold  during  October  were  $29,858,016 
— the  corresponding  figures  for  September  were  $27,- 
803,961  and  for  October  1922  $20,866,156.  Gold  ex- 
ports in  October  were  $1,307,060— during  the  preced- 
ing month  they  were  only  $862,697,  but  for  October 
1922  amounted  to  $17,591,595.  Gold  imports  for  the 
ten  months  this  year  exceed  exports  by  $223,194,887 ; 
for  the  corresponding  period  of  1922  the  excess  of 
gold  imports  was  $199,687,783.  The  movement  of 
silver  shows  little  change.  Imports  of  silver  during 
October  this  year  were  $6,927,681  and  the  exports 
$7,522,845. 


Seemingly  there  have  been  more  important  and 
striking   developments   in   Europe   politically   this 
week   than  for   a  long   time.     The   former  Crown 
Prince  of  Germany  has  returned  from  his  island  re- 
treat off  the  coast  of  Holland  to  his  country  estate 
at  Oels  in  Upper  Silesia.    There  have  been  persistent 
rumors  that  his  father,  the  former  Kaiser,  was  about 
to  go  back  also,  and  that  with  their  return  a  mon- 
archy would  be  set  up  again.     Conditions  in  Ger- 
many, politically  and  economically,  have  been  getting 
rapidly  worse.     Berlin  dispatches  have  stated  that 
the  Stresemann  Ministry  was  about  to  fall  again. 
The  Government  was  said  to  have  decided  to  discon- 
tinue support  to  the  Khineland  and  the  Eubr,  but 
Friday  evening  it  was  reported  from  Berlin  that 
"the  German  Cabinet  last  evening  decided  to  devote 
100  million  of  the  new  rentenmarks  to  the  continued 
payment  of  subsidies  in  the  occupied  Eubr  and  Khine 
territories,  with  special  reference  to  the  maintenance 
of  the  unemployment  doles."    It  was  added  that  "the 
Rentenbank  has  placed  a  total  of  900  millions  of  the 
new  issue  at  the  disposal  of  the  Government."    The 
political  situation  in  Great  Britain  is  greatly  dis- 
turbed and  may  undergo  a  radical  change  as  a  result 
of  the  general  election  set  for  Dec.  6.    King  George 
dissolved  Parliament  yesterday,  but  it  is  scheduled  to 
reconvene    on    Dec.   20.      Former   Premiers    Lloyd 
George  and  Asquith  are  reported  to  have  "buried 
the  hatchet,"  and  to  have  joined  forces  in  support  of 
a  continuance  of  free  trade  in  opposition  to  Premier 
Baldwin's  advocacy  of  a  tariff  for  Great  Britain. 
The  British  trade  statement  for  October  disclosed  an 
excess  of  imports  of  £17,436,000,  against  £16,350,000 
for  the  corresponding  month  of  last  year. 


With  the  capture  of  General  Ludendorff  and 
Adolph  Hitler,  leaders  of  the  revolt  in  Bavaria,  that 
particular  movement  was  squelched  within  a  single 
day.     The  Berlin  correspondent  of  the  New  York 
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"Times"  cabled  on  Nov.  9  that  "after  no  great  defen- 
sive fight,  the  two  leaders  are  down  and  out  and 
thoroughly  discredited,  even  if  they  should  get  light 
sentences  in  treason  trials."    He  further  stated  that 

'  "so  far  as  Berlin  is  concerned,  the  Ludendorff -Hitler 
'putsch'  was  all  over  this  morning  with  no  shouting. 
This  Buergerbrau  coup  d'etat  was  the  craziest  farce 
pulled  off  in  memory,  making  the  Kapp  'putsch'  look 

,  like  a  gilt-edged  revolution."  Commenting  upon  the 
incident,  the  Berlin  representative  of  the  Associated 
Press  said :  "The  Nationalist  leaders  in  the  Reich- 
stag make  no  concealment  of  their  chagrin  over  the 
fiasco  of  the  Hitler  'putsch'  in  Bavaria,  which  they 
obviously  view  as  having  done  irreparable  damage  to 
the  swing  to  the  Right  among  a  large  body  of  the 
voters.  Incidentally  the  movement  has  seriously 
handicapped  the  negotiations  proceeding  between 
the  members  of  the  Nationalist  Party  and  the  Ger- 
man People's  Party  for  the  formation  of  a  bourgeois 
Cabinet,  a  movement  which  had  received  fresh  im- 
petus to-day  when  Chancellor  Stresemann's  party 
adopted  a  resolution  to  suggest  to  the  Chancellor 
the  advisability  of  inviting  the  Nationalists  into  such 
a  coalition." 

That  the  Ludendorff-Hitler  movement  might  be 
revived  was  indicated  in  a  wireless  dispatch  from 
Munich  to  the  New  York  "Times"  under  date  of  Nov. 
11.  The  correspondent  said  that  "Adolph  Hitler, 
the  fugitive  chief  of  the  Bavarian  Fascisti,  is  rally- 
ing his  supporters  in  the  Isar  Valley  and  his  dra- 
matic return  is  a  possibility.  Indeed,  it  is  feared 
that  the  disorders  of  the  last  few  days  may  be  only 
the  prelude  to  further  and  far  more  serious  con- 
flicts." He  added  that  "Reichswehr  and  Green  Po- 
lice are  concentrated  at  the  main  station  in  view  of 
a  possible  advance  by  Hitler's  forces."  In  an  Asso- 
ciated Press  cablegram  from  Berlin  Monday  evening 
it  was  reported  that  Adolph  Hitler,  leader  of  the 
Munich  revolt,  had  been  arrested  on  that  day  near 
Lake  Staffel,  South  Bavaria.  He  offered  no  resist- 
ance. With  regard  to  the  status  of  General  Luden- 
dorff in  Germany,  the  Berlin  correspondent  of  the 
New  York  "Tribune"  said  that  "General  Eric  Luden- 
dorff must  leave  Germany  and  remain  out  of  the 
country  until  he  receives  permission  to  return.  He 
has  agreed  to  do  this  in  exchange  for  his  liberty  and 
assurance  that  no  more  severe  punishment  will  be 
visited  upon  him."  This  information  reaches  the 
'Tribune'  from  authoritative  official  sources  to- 
night." The  New  York  "Times"  representative  stated 
the  next  day,  however,  that  "General  Ludendorff  has 
issued  a  statement  to-day  to  the  effect  that  the  oath 
he  gave  when  he  was  released  on  parole  only  binds 
him  to  refrain  from  any  political  activity  against 
the  existing  Government  of  Bavaria  while  this  par- 
ticular incident  is  under  consideration.  Beyond 
this  he  still  considers  himself  free  to  work  for  and  to 
support  the  program  outlined  by  the  Nationalist 
fighting  organization  at  Nuremberg  on  Sept.  1,  when 
Hitler  was  present." 


There  were  striking  developments  in  Bavaria  on 
Thursday.  From  Munich  came  an  Associated  Press 
dispatch  stating  that  "the  Bavarian  dictator,  von 
Kahr,  who  with  General  von  Lossow  and  Colonel 
Seisser  has  been  lodging  in  one  of  the  infantry  bar- 
racks since  the  Ludendorff-Hitler  'putsch,'  to-day 
transferred  his  offices  to  the  Government  building. 
The  approaches  to  the  building  are  blocked  with 
barbed  wire  entanglements  and  patrolled  by  sen- 


tinels, and  troops  are  bivouacked  in  the  court  base- 
ment. Von  Kahr  ordered  displayed  the  old  German 
imperial  flag  of  black,  white  and  red,  instead  of  the 
official  flag  of  the  German  republic,  which  is  black, 
red  and  gold.  The  significance  of  this  order  is  the 
subject  of  conjecture  and  it  is  interpreted  by  some  as 
indicating  that  the  dictator  has  small  confidence  in 
the  Berlin  Government." 


For  several  weeks  the  report  had  been  persistent 
in  Berlin  cable  advices  that  Chancellor  Stresemann 
would  be  compelled  to  give  up,  either  on  account  of 
political  opposition,  or  his  health,  or  both.  In  a 
Central  News  dispatch  from  Berlin  on  Nov.  12  the 
statement  was  made  that  "it  is  generally  expected 
that  General  Von  Seeckt,  Commander-in-Chief  of 
the  Reichswehr,  will  be  appointed  dictator  of  Ger- 
many." 


According  to  Berlin  cable  advices  yesterday  morn- 
ing it  is  feared  there  that  the  German  Cabinet  may 
fall  as  a  result  of  the  Government's  decision  to  aban- 
don the  Rhineland  and  the  Ruhr.  Chancellor  Strese- 
mann will  make  formal  presentation  of  this  decision 
to  the  Reichstag  to-day.  The  New  York  "Herald" 
correspondent  cabled  that  "official  quarters  assert 
that  abandonment  of  the  Ruhr  and  the  Rhineland  is 
unavoidable  if  the  rest  of  Germany  is  to  be  saved  from 
becoming  engulfed  in  the  chaos  precipitated  by 
French  'obstructionist'  tactics,  and  that  national 
finances  are  doomed  to  further  devastation  if  the 
Government  is  obliged  to  pay  the  bill  for  the  social 
and  economic  rehabilitation  of  the  occupied  areas."1 


The  rapidly  changing  political  situation  in  Ger- 
many took  a  new  turn,  when  on  Monday  it  was  re- 
ported that  the  former  German  Emperor,  as  well  as 
the  Crown  Prince,  was  planning  to  return  to  Ger- 
many. The  Brussels  correspondent  of  the  Associ- 
ated Press  cabled  that  "the  former  German  Emperor 
is  preparing  to  return  to  the  Fatherland.  He  already 
has  in  his  hands  passports  for  himself  and  his  suite, 
and  the  Brussels  'Gazette'  goes  so  far  as  to  say  that 
it  is  expected  the  Hohenzollern  monarchy  will  be 
restored  on  Dec.  4,  with  William  or  his  son,  the  for- 
mer Crown  Prince  Frederick  William,  ascending  the 
throne."  The  Chicago  "Tribune"  correspondent  in 
Paris  sent  word  that  "this  morning's  [Nov.  13] 
newspapers  carry  dispatches  from  The  Hague,  Am- 
sterdam and  Brussels  stating  that  the  ex-Kaiser  is 
all  prepared  to  return  to  Germany."  Later  it  was 
officially  denied  that  he  had  been  given  passports. 
In  an  Associated  Press  cablegram  from  Doom, 
Holland,  under  date  of  Nov.  13,  it  was  asserted  that 
William  Hohenzollern,  the  former  German  Emperor, 
goes  calmly  about  his  customary  tasks  at  Doorn 
House,  notwithstanding  the  reports  which  have  gone 
abroad  that  he  was  preparing  to  depart  for  the 
Fatherland.  It  is  asserted  here  that  there  is  no 
f  undation  for  the  report  that  he  and  the  members  of 
his  entourage  have  been  granted  passports  for  a  jour- 
ney to  Berlin  or  elsewhere  in  Germany,  and  those 
close  to  him  declare  he  has  no  intention  of  leaving 
Doorn."  In  an  Associated  Press  dispatch  from  Lon- 
don, also  under  date  of  Nov.  13,  it  was  stated  that 
"British  Government  officials  reiterated  this  after- 
noon that  they  were  entirely  satisfied  with  the  ade- 
quacy of  the  assurances  given  by  Holland  that  ex- 
Emperor  William  would  not  be  allowed  to  leave 
Dutch  custody.    They  say  that  up  to  the  moment 
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thej  bave  ii"  :i  in  suppose  the  former  war  lord 

pi-opuses  to  decamp,  and  ii  in-  lias  such  an  intention 
thej  are  confident  the  Dutch  Government,  in  view  of 
its  pledge,  will  frustrate  the  attempt."    li  was  added 
that  "no  n«'w   representations,  therefore,  have  been 
nade  to  Holland."    At  to  the  attitude  of  the  Ajneri- 
n  Qovernment  in  the  matter  of  the  former  Kaiser's 
urn  ii  irai  Bet  forth  in  a  Washington  dispatch 
Tuesday  evening  that  "President  Ooolidge  believes 
.t  traditional  policy  of  the  American  Government 
iroold  preclude  ii  from  joining  with  the  Allied  Gov- 
ernments In  protesting  to  Germany  against  (he  re- 
turn of  Crown  Prince  Frederick  William  or  liis  fa- 
ther,  the  former  Emperor,  or  in  measures  to  prevent 
the  establishment  of  the  monarchy." 



An    important   but   not  surprising  statement  re- 
rding  the  German  situation,  appeared  in  an  Asso- 
ciated Tress  dispatch  from  Berlin  Wednesday  morn- 
ing.    It  was  to  the  effect  that  "after  permitting  to 
unchallenged  throughout  the  day  reports  to  the 
effect  that   the  German  Government  was  about  to 
proclaim  an  autonomous  Rhineland  and  Ruhr  State 
within  the  German  Federation,  an  official  comrnuni- 
;;cfion  issued  to-night  threw  o.  strange  light  upon  a 
secret  conference  which  was  in  progress  at  the  Chan- 
cellery all  day.    At  the  conference  President  Ebert 
and  Chancellor  Streseniann  and  others  of  the  Cabi- 
net discussed  at  great  length  with  the  Premiers  of 
the  Federated  States  and  a  committee  comprising 
Ruhr  and  Rhineland  leaders  the  question  of  liquidat- 
ing the  economic  chaos  of  the  occupied  zones.     By 
indirection  the  German  Government  in  its  statement 
virtually  admits  its  inability  to  'support'  the  Ruhr 
and  Rhineland  any  longer,  and  to-day's  action  is  con- 
sidered as  having  resolved  itself  into  an  abandonment 
of  those  territories  and  leaving  their  populations  to 
their  own  fate  and  at  the  mercy  of  the  occupying 
Powers."    In  a  Berlin  cablegram  the  same  evening 
it  was  definitely  stated  that  "after  Nov.  25  Germany 
no  longer  will  be  able  to  meet  the  drain  upon  her 
exchequer  for  the  payment  of  unemployment  doles 


As  against   the  foregoing  announcement,  the  fol- 
lowing came  forward  through  a  Paris  cable  dispatch 
to  the   New   York  "Times"  under  date  of  Nov.  13: 
"The  Reparations  Commission  sent   to   lierlin  to- 
night a  note  Mating  that  representatives  of  the  Ger- 
man Government  would  be  heard  at  their  conveni- 
ence by  the  Commission.     This  notification  is  the 
result  of  a  unanimous  vote  by  the  Commission  this  i 
afternoon  on  the  proposal  by  M.  Barthou,  the  French 
delegate.    At  the  same  time  M.  Barthou  proposed 
that  after  hearing  the  Germans  an  expert  committee 
should  be  named  by  the  Commission  to  consider  Ger- 
many's present  capacity  for  payment.    This  commit- 
tee would  proceed  under  the  same  restrictions  as 
those  proposed  by  M.  Poincare  to  Secretary  Hughes, 
with  the  exception  that  the  inquiry  would  deal  with 
German  payments  up  to  1927,  instead  of  1930.    Un- 
der the  French  proposal  a  place  would  be  left  on  the 
committee  for  the  United  States  should  Washington 
change  its  mind." 

Apparently  the  various  bodies  set  up  under  the 
Peace  Treaty  have  avoided  taking  definite  action 
with  respect  to  the  return  of  the  Crown  Prince.  In 
an  Associated  Press  dispatch  from  Paris  Wednesday 
evening  it  was  stated  that  "the  Allied  Council  of 
Ambassadors  failed  to  consider  at  its  meeting  to-day 
the  question  of  what  actiou  should  be  taken  in  con- 
nection with  the  return  of  the  Crown  Prince  to  Ger- 
many and  as  to  Germany's  attitude  regarding  the  re- 
sumption of  Allied  military  control.  The  entire  ses- 
sion was  devoted  to  routine  work,  and  it  is  under- 
stood the  Ambassadors  avoided  mentioning  these 
two  burning  questions  because  the  Allies  were  not  in 
accord  as  to  the  proper  course  of  action." 


in  the  Ruhr  and  the  Rhineland  and  will  then  set  both 
these  regions  adrift,  permitting  them  to  shift  for 
themselves."     The  correspondent  added  that  "this 
direct  statement  was  made  in  official  quarters  here 
to-night."     Commenting  upon  this  new  feature  of 
the  situation,  the  Associated  Press  correspondent 
said  that  "unless  Chancellor  Stresemann  arrives  at  a 
different  conclusion  after  pending  conferences  with 
leaders  in  the  occupied  areas,  as  the  Reichstag  op- 
poses such  a  policy,  it  is  now  believed  that  the  imme- 
diate future  of  the  Rhineland  and  the  Ruhr  will  be 
wholly   determined   by  the   nature   of   agreements 
which  the  local  leaders  there  are  able  to  enter  into 
with  the  French  and  Belgian  authorities."    He  ex- 
plained that  "the  unemployment  doles  which  the 
German  Government  is  paying  out  to  unemployed 
men  and  women  in  the  Rhineland  and  the  Ruhr  will 
amount  to  200.000,000  gold  marks  in  the  next  ten 
days."    In  another  cable  message  it  was  said  that 
"this  action  was  taken  on  the  ground  that  the  Treaty 
of  Versailles  had  been  violated  by  France  and  that 
therefore  it  could  not  be  observed  by  Germany." 
From  Berlin  came  a  dispatch  Thursday  evening  stat- 
ing that  "official  quarters  here  dismiss  as  wholly 
unfounded  the  reports  circulated  abroad  that  the 
German  Government  has  decided  to  repudiate  the 
Treaty  of  Versailles  in  its  entiretv." 


In  the  House  of  Commons  on  Thursday  Premier 
Baldwin  was  called  upon  to  reply  to  the  Labor  Party 
with  respect  to  the  Government's  attitude  on  the  Ger- 
man situation.    It  was  related  that  "Prime  Minister 
Stanley  Baldwin,  in  answer  to  the  Labor  motion  of 
censure  in  the  House  of  Commons  to-day,  said  with 
reference  to  the  Ruhr  and  reparations  situation  that 
he  had  spared  no  pains  to  let  it  be  known  to  Great 
Britain's  allies  that  the  British  people  could  not  con- 
tinue indefinitely  to  maintain  the  spirit  necessary 
for  co-operation  if  the  present  situation  were  al- 
lowed to  continue.    Mr.  Baldwin  declared  it  might  be 
difficult  to  maintain  indefinitely  efforts  to  work  to- 
gether with  the  Allies  who  made  it  so  difficult."    It 
became  known  through  dispatches  from  Paris  yester- 
day morning  that  "after  nearly  three  hours'  discus- 
sion the  Conference  of  Ambassadors  this  [Thursday] 
evening  adjourned  to  Saturday  final  decision  on  the 
measures  to  be  taken  for  enforcement  of  the  resump- 
tion of  disarmament  control  in  Germany.    The  delay 
was  granted  by  M.  Poincare,  as  official  President  of 
the  Conference,  'til  Saturday,  but  not  longer,'  so  as  to 
enable  the  British  Ambassador,  Lord  Crewe,  fully  to 
acquaint  his  Government  with  the  French  attitude 
and  to  give  London  24  hours  for  reflection."     The 
New  York  "Times"  correspondent  added  that  "here 
it  is  considered  that  the  situation  is  so  grave  that  it 
is  spoken  of  in  the  newspapers  as  likely  to  cause  a 
definite  end  of  the  Entente  and  all  joint  Allied  pol- 
icy.   If  the  English  refuse  in  face  of  German  defiance 
to  adopt  the  measures  advocated  by  the  French  Gov- 
ernment, then  it  is  considered  that  the  last  shred  of 
the  alliance  will  have  disappeared."    Premier  Poin- 
care, speaking  in  the  Chamber  of  Deputies  yesterday, 
asserted  that  "I  cannot  let  it  be  said  that  it  is  by 
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our  fault  an  agreement  has  not  been  reached.  For 
several  years  we  have  not  ceased  to  make  concessions 
from  our  rights,  and  it  is  not  on  our  side  that  the 
attitude  is  uncompromising." 


Although  it  had  been  denied  that  former  Crown 
Prince  Frederick  William  of  Germany  would  leave 
his  retreat  at  Wieringen,  situated  on  an  island  near 
Holland,  the  Associated  Press  correspondent  at  Am- 
sterdam cabled  on  Nov.  10  that  "the  Dutch  Govern- 
ment  officially    announced   to-day    that   ex-Crown 
Prince  Frederick  William  of  Germany  crossed  the 
German  frontier  this  morning  en  route  to  Oels,  Up- 
per Silesia."       It  was  explained  that  "the  Crown 
Prince's  estate,  to  which  he  recently  expressed  a  de- 
sire to  retire,  is  located  at  Gels.    The  Allied  note  re- 
questing Holland  to  prevent  his  departure  was  to 
have  been  presented  to-day."    According  to  the  Ex- 
change Telegraph  account  of  the  ex-Crown  Prince's 
departure,  he  left  the  island  of  Wieringen  at  4.30 
o'clock.   Two  big  motors  cars  awaited  him  in  the  vil- 
lage of  Ewijcksluis,  on  the  mainland.     Frederick 
William  entered  the  first  car,  accompanied  by  Bur- 
gomaster Kolf  of  Wieringen,  while  his  luggage  was 
loaded  in  the  second.    Both  cars  drove  off  at  day- 
break."   The  Associated  Press  representative  added 
that  "before  leaving  Wieringen  Frederick  William 
addressed  a  letter  to  the  population  expressing  hie 
regret  at  being  unable  to  say  good-by  and  expressing 
gratitude  for  the  good  friends  he  had  made  during 
his  years  of  exile  and  for  the  hospitality  shown  to 
him."    He  added  that  "it  is  considered  here  that  the 
Dutch  Government  had  no  right  to  detain  him  in 
Holland,  that  his  departure  is  quite  legal,  and  that 
it  will  not  involve  Holland  in  any  diplomatic  con- 
flict.   It  none  the  less  has  caused  a  sensation."    Ac- 
cording to  a  cable  dispatch  from  The  Hague  dated 
Nov.  10,  "it  is  officially  stated  that  both  the  Dutch 
and  German  Governments  granted  ex-Crown  Prince 
Frederick  William  permission  to   return   to   Ger- 


many, 

From  Paris  came  an  Associated  Press  cablegram 
saying  that  "a  note  signed  by  Premier  Poincare  as 
President  of  the  Allied  Council  of  Ambassadors,  was 
delivered  to  the  German  Charge  d'Affaires  yesterday 
protesting  against  the  return  of  ex-Crown  Prince 
Frederick  William  to  Germany."  Commenting  upon 
the  incident,  the  Paris  correspondent  of  the  New 
York  "Times"  said  that  "on  just  such  a  fall  day  as 
that  on  which  he  and  his  father  fled  from  their  angry 
and  disappointed  nation  to  the  safety  of  the  Dutch 
dunes,  the  War  Lord's  heir  returned  to  the  Father- 
land to-day,  a  short  time  before  the  Allied  Ministers 
presented  to  the  Dutch  Government  a  prayer  to  keep 
the  Crown  Prince  away  from  Germany  and  trouble 
making."  He  added  that  "the  Allied  Ministers  called 
at  The  Hague  Foreign  Office  this  afternoon,  but  the 
bird  had  flown  since  dawn."  The  correspondent  fur- 
ther observed  that  "contemporaneously  the  German 
Government  sent  to  Paris  a  refusal,  polite  but  firm, 
to  facilitate  resumption  in  Germany  of  inter-Allied 
militarv  control." 


body  seems  to  care  whether  he  comes  back  or  not." 
He  added  that  "this  amazing,  almost  unbelievable, 
indifference  extends  so  far  that  it  is  difficult  to  lo- 
cate the  Crown  Prince  in  his  motor  journey."  He  is 
expected  to  reach  his  home,  wife  and  children  at  Oels 
to-morrow  evening."  (Nov.  11.)  Commenting  upon 
the  preparations  at  Oels  for  the  return  of  the  Prince, 
a  special  correspondent  of  the  Chicago  "Tribune," 
in  a  dispatch  dated  Nov.  11  said  that  "shortly  before 
noon  the  good  burgers  of  Oels  began  to  gather  in 
holiday  attire  in  the  narrow  cobbled  streets  to  await 
Crown  Prince  Frederick  William's  return.  Despite 
the  fact  that  the  workers  in  this  town  are  chiefly 
Socialists,  the  Crown  Prince  will  receive  a  warm 
welcome." 

Referring  to  the  return  of  the  Crown  Prince,  Chan-:' 
cellor  Stresemann,  in  a  speech  at  Halle  on  Nov.  11, 
was  quoted  as  saying  that  "if  a  republic,  as  we,  is  un- 
able to  stand  the  presence  of  German  Kings  and 
Queens  on  German  soil  then  it  is  no  republic."    The 
Berlin    correspondent    of    the    Chicago    "Tribune" 
added  that  "he  [the  Chancellor]  is  of  the  opinion 
that  the  desire  of  the  Crown  Prince  to  return  to  Ger- 
many must  be  supported  and  he  said  that  he  had 
asked  this  permission  of  the  Coalition  Cabinet  be- 
cause he  wanted  permission  from  all  classes  and  did 
not  want  any  differences  with  the  parties."    The 
Chancellor  was  quoted  further  as  asserting  that  "the 
return  of  the  Crown  Prince  was  entirely  Germany's 
affair."    Commenting  upon  the  effect  of  France's  at- 
titude on  internal  conditions  in  Germany,  the  Chan- 
cellor was  reported  to  have  asserted  that  "we  had  a 
possibility  of  improving  had  France's  policy  been 
such  as  to  permit  Germany  to  live.    I  am  being  at- 
tacked by  extremists  on  both  sides,  but  I  do  not  be- 
lieve Russian  Communism  is  a  German  development. 
After  four  years  in  which  no  nation  would  have  got 
through  such  privations  and  such  starving  as  Ger- 
many, after  an  oppression  which  would  shake  any 
healthy  nation  into  fever  and  trances,  we  can  say 
only  to  France,  'You  have  brought  us  thus  far.' " 
The  assertion  was  made  in  a  Berlin  wireless  message 
to  the  New  York  "Times"  that  "the  Crown  Prince's 
return  has  occasioned  no  stir  in  public  opinion  or 
the  press.     The  only  persons  in  Germany  showing 
human  interest  in  the  Crown  Prince's  return  are  the 
American  and  some  English  correspondents,  many 
of  whom  were  forced  to  go  on  a  hunt  for  bootleggers 
to  raise  paper  mark  funds  for  an  expedition  to  Sile- 
sia, in  view  of  the  acute  paper  money  shortage  inten- 
sified by  the  money  printers'  strike."     The  Asso- 
ciated Press  correspondent  at  the  German  capital 
declared  that  "the  departure  of  the  Hohenzollern 
heir  from  his  island  retreat  and  his  entry  into  Ger- 
many does  not  seem  to  have  caused  the  excitement  in 
Berlin  that  might  be  expected.    As  it  synchronized 
with  the  Munich  insurrection  and  widespread  clamor 
for  a  dictatorship  it  has  aroused  considerable  curi- 
osity,  but  popular  opinion  appears  wholly   disin- 
clined to  associate  him  with  present  or  future  na- 
tionalistic machinations,  if  only  for  the  reason  that 
he  is  viewed  as  being  'wholly  out  of  the  running,'  in 


In  a  wireless  dispatch  to  his  paper  Nov.  11  the  Ber- 
lin correspondent  of  the  New  York  "Times"  de- 
clared that  "the  Crown  Prince's  motor  trip  from  the 
Dutch  border  to  his  estate  at  Oels,  Silesia,  is  no  tri- 
umphal transit..  So  far  German  public  opinion  is 
utterly  indifferent  to  his  return  from  Wieringen. 
Nobody  talks  about  the  Crown  Prince's  return,  no- 


that  he  is  considered  a  liability  to  any  reactionary 
enterprise." 


It  was  stated  in  an  Associated  Press  dispatch 
from  Paris  dated  Nov.  11  that  "the  future  adjust- 
ment of  the  life  of  the  German  Crown  Prince  is  now 
entirely  in  the  hands  of  the  Ambassadors'  Council, 
in  so  far  as  the  Reich  Government  will  heed  its  ad- 
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.ui.l  the  Ambassadors  absolutely   refuse  to  re- 
ft] what  recommendations,  cotes  or  ultimatums,  If 
any.  they  win  send  i»»  the  Berlin  Government  on  the 
subject."   Announcement  was  made  in  an  Associated 
l'li  patch  ii. .mi  the  French  capital  Monday  eve- 

Ding  that  '-tin'  Allied  Council  of  Ambassadors,  after 
an  hour's  discussion  of  the  German  replj  to  their 
pn  gainst  the  return  of  the  ex-Crown  Prince, 

cided  to-day  t<>  refer  it  to  their  respective  Govern- 
ments, [f  the  replies  from  the  Governments  arc  re- 
ived in  time  the  Ambassadors  will  meet  again  on 
Wednesday."  It  w;is  added  that  "Germany's  reply 
t.'  the  protest  of  the  »  Council  of  Ambassadors  against 
the  return  to  Germany  of  ex-Crown  Prince  Frederick 
William,  was  received  here  this  morning.  The  note 
i>  understood  to  be  of  an  unsatisfactory  nature  to  the 
All  In  a  subsequent  dispatch  it  was  stated  that 

Germany  "declared  officially  that  she  cannot  inter- 
e  legally  with  the  return  of  any  German  citizen  to 
his  own  fireside  and  family  whether  he  be  the  ex- 
Bmperor,  the  former  Crown  Prince  or  just  plain 
Hans  Sachs." 


The  Crown  Prince  arrived  at  his  estate  in  Oels, 
Silesia,  at  6  o'clock  Tuesday  evening,  Nov.  13.    The 

el  afternoon  "the  Crown  Prince's  Adjutant,  Major 
Ifuldner  von  Moehlheim,  received  the  foreign  corre- 
spondents and  the  German  newspaper  men  here  and 
on  behalf  of  the  Crown  Prince  divulged  a  carefully 
prepared  statement.  In  this  statement  the  Crown 
l'ii nee  goes  on  record  in  part  as  follows :  'I  have  ab- 
solutely the  intention  to  mind  my  own  business,  de- 
vote myself  to  my  duties  as  a  husband,  father  and 
farmer  of  a  country  estate,  and  within  the  frame- 
work of  this  my  work  and  these  duties  to  co-operate 
for  the  reconstruction  and  resurrection  of  the  Father- 
land, as  to  the  coming  up  again  of  which  in  the  world 
I  never  harbored  and  to-day  do  not  harbor  any 
doubt.'" 

In  a  cablegram  from  "The  Hague  yesterday  morn- 
ing the  Xew  York  "Times"  representative  said:    "I 
am  informed  on  absolutely  reliable  authority  that, 
although  the  ex-Kaiser  still  entertains  the  plan  and 
desire  To  return  to  the  Fatherland,  the  German  Gov- 
ernment has  not  yet  given  the  ex-Kaiser  a  passport. 
It  is  stated,  moreover,  that  the  ex-Kaiser  considered 
this  a  dangerous  time  for  the  Crown  Prince  to  return 
to  Germany  and  strongly  advised  him  to  wait,  but 
Frederick  William,  knowing  the  Allied  note  would 
arrive  at  The  Hague,  preferred  to  be  on  the  safe  side." 
According  to  a  wireless  dispatch  from  Rome  to  the 
Xew  York  "Times"  yesterday  morning,  "the  Italian 
Ministry  of  Foreign  Affairs,  from  all  the  information 
it  has  received,  believes  that  there  is  no  foundation 
for  the  rumors  of  a  possible  move  for  re-establishing 
ex-Kaiser  Wilhelm  on  the  German  throne.     It  is, 
however,  closely  watching  the  situation  which  has 
been  brought  about  by  the  former  Crown  Prince's 
return,  as  it  believes  that  there  is  a  possibility  of  a 
monarchist  coup  being  attempted  soon." 


Government  in  permitting  the  return  of  the  former 
Crown  Prince  and   Berlin's  refusal  to  comply  with 
the  terms  of  the  Allies'  ultimatum  on  military  con- 
trol."     It  was  added  that  "an  ultimatum  would  be 
sent  to  Berlin  demanding  thai  Germany  comply  with 
the  Allies'  wishes  or  face  this  penalty."    The  further 
statement  was  made  that  "M.  Poincare  at  the  same 
time  informed  London   that  if  the  British  Govern- 
ment did  not  agree  to  this  program  France  would  in- 
flict penalties  alone.    It  is  believed  the  Premier  re- 
fers to  the  occupation  of  Frankfort  and  the  rail  cen- 
tres to  the  east  of  the  city,  which  link  Northern  and 
Southern    Germany."     In   a   Washington   dispatch 
Thursday  evening  to  "The  Sun  and  The  Globe"  it 
was  claimed  that  "confirmation  of  the  report  that 
the  French  Government  intends  to  seize  the  great 
German  seaport  of  Hamburg  was  received  to-day  at 
the  State  Department,  although  the  confirmation, 
did  not  come  directly  from  the  French  Government 
and  therefore  is  not  regarded  by  this  Government  as 
'official.'    There  is  little  doubt  in  the  minds  of  offi- 
cials here,  however,  but  that  the  report  is  true."  . 


The  proposed  international  committee  to  inquire 
into  Germany's  capacity  to  pay  reparations  seems  to 
have  died  a  natural  death,  at  least  so  far  as  the  pres- 
ent is  concerned.     The  chief  stumbling  block  was 
the  "rigid  insistence"  of  Premier  Poincare  of  France 
that  the  inquiry  be  limited  to  Germany's  "present" 
capacity  to  pay.    The  Xew  York  "Times"  represen- 
tative in  Washington  said  in  a  dispatch  under  date 
of  Xov.  9  that  "the  American  Government  has  de- 
cided that  it  cannot  favor  or  participate  in  any  ex- 
pert inquiry  on  the  capacity  of  Germany  to  pay  rep- 
arations if  the  scope  of  the  investigation  is  to  be  lim- 
ited as  proposed  by  the  French  Government."    The 
Xew  York  "Herald"  correspondent  at  the  national 
capital  was  still  more  definite  and  emphatic  when 
he  said  that  "Secretary  Hughes  has  informed  the 
French  Government  through  Ambassador  Jules  Jus- 
serand  that  the  United  States  cannot  participate  in 
an  inquiry  into  a  settlement  of  the  reparations  ques- 
tion under  the  restrictions  insisted  on  by  Premier 
Poincare,   as   transmitted  to  Washington   to-day." 
(Xov.  9.) 


Purporting  to  give  the  French  attitude  with  re- 
spect to  the  failure  of  the  British-American  proposal 
the  Paris  correspondent  of  the  Xew  York  "Times" 
said  in  a  cable  dispatch  dated  Xov.  10  that  "there 
seemed  to  be  in  Paris  to-day  a  disposition  to  put  on 
Washington  the  responsibility  of  the  death  of  the 
experts'  reparations  inquiry.    In  other  words,  that 


The  French  Chamber  of  Deputies,  at  its  session  on 
Tuesday,  gave  Premier  Poincare  a  vote  of  confidence 
of  379  to  165,  essentially  on  a  technicalitv.  This  ap- 
parently made  the  Premier  the  more  independent  in 
his  dealings  with  Great  Britain  and  also  Germany 
Dispatches  from  Paris  Wednesday  morning  stated 
that  he  had  "proposed  to  the  British  Cabinet  joint 
occupation  of  <a  maritime  city'  of  Germanv,  meaning 
Hamburg,  as  a  penalty  for  fte  action  of 'the  Berlin 


it  was  Secretary  Hughes's  refusal  to  accept  Premier 
Poincare's  kind  of  investigation  rather  than  M.  Poin- 
care's  refusal  to  accept  Mr.  Hughes's  kind  of  investi- 
gation which  led  to  the  impasse."    He  added  that 
"now  that  the  tale  is  told  the  moral  is  a  repetition  of 
the  truth  that  Europe  is  not  seeking  American  ad- 
vice   nor   platonic    counsel,    which    many    thought 
Washington  had  learned  from  the  sorry  experience 
of  our  experiment  with  unofficial  observers.    Rightly 
or  wrongly,  European  statesmen  are  prone  to  think 
they  know  more  about  Europe's  troubles  than  Amer- 
ican statesmen  do.    Therefore,  they  think  their  opin- 
ions are  better  than  Washington's.    Of  course,  it  was 
different  when  American  opinion  was  backed  by  an 
army  of  4,000,000  men.    It  would  be  different  now  if 
American  advice  were  coupled  with  material  offers, 
such  as  a  reduction  in  the  inter-Allied  debts,  if  the 
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Allies  would  reduce  their  claims  on  Germany.  But 
i  Washington  is  not  ready  to  do  that,  and  so  we  are 
deprived  of  the  opportunity  to  give  gratuitous  coun- 
sel on  Europe's  leading  problems."  The  Rome  corre- 
spondent of  the  New  York  "Times,"  in  a  wireless  dis- 
patch, also  dated  Nov.  10,  said  in  part :  "It  was  with 
regret  that  Italy  learned  to-day  that  America  has 
|  withdrawn  her  participation  in  the  proposed  inter- 
i  national  committee  of  inquiry  into  Germany's  ca- 
pacity to  pay  reparations.  With  Germany  disrupted 
by  internal  strife,  with  France  apparently  no  nearer 
to  making  the  Ruhr  occupation  a  paying  proposition, 
and  with  the  Allies  still  unable  to  agree  upon  a  com- 
mon policy,  it  was  felt  that  American  intervention 
at  this  moment  with  the  whole  weight  of  her  author- 
ity and  prestige  would  have  been  invaluable  to  Eu- 
srope,  and  the  disappointment  at  her  withdrawal  is 
correspondingly  great." 

Brussels  sent  word,  through  an  Associated  Press 
i  cablegram,  that  "the  apparent  failure  of  Allied  ne- 
|  gotiations  for  a  reparations  conference  is  regarded 
in  opposition  quarters  as  certain  to  spell  the  doom  of 
the  Theunis  Cabinet  before  the  ordinary  session  of 
the  Chamber  of  Deputies,  which  opens  next  Tuesday, 
is  adjourned."  It  was  also  asserted  that  "grave  dis- 
sensions in  the  Cabinet  are  reported,  some  of  the 
Ministers  favoring  open  adoption  of  the  British 
viewpoint  and  continuing  their  effort  to  obtain  con- 
cessions from  France  that  will  make  the  conference 
possible,"  The  further  announcement  was  made  that 
"Foreign  Minister  Jaspar  will  appear  before  the 
Foreign  Affairs  Committee  of  the  Chamber  on  Wed- 
nesday next  [Nov.  14]  and  give  an  exposition  of  the 
Government's  policy."  The  London  correspondent 
of  the  Associated  Press  cabled  that,  "although  the 
press  reports  from  Washington  regarding  the  pros- 
pect of  a  reparations  inquiry  conducted  within  the 
limited  scope  of  the  French  proposal  are  by  no  means 
sanguine,  British  official  circles  in  London  do  not 
consider  the  time  has  yet  arrived  to  abandon  hopes 
of  an  Allied  conference  including  America." 


necessary  obligations.  The  strongest  representa- 
tions on  this  subject  were,  accordingly,  made  to  the 
Allied  Governments." 

Announcement  was  made  in  a  Paris  dispatch  to 
the  Associated  Press  on  Nov.  12  that  "Premier  Poin- 
care  has  decided  to  propose  the  creation  of  a  commit- 
tee of  experts  for  the  purpose  of  investigating  the 
question  of  German  reparations."  It  was  explained 
that  "the  committee,  as  suggested,  would  be  com- 
posed of  delegates  from  the  Powers  represented  on 
the  Reparations  Commission ;  its  duties  would  be  to 
establish  Germany's  external  and  internal  resources ; 
where  the  exported  German  capital  lies  and  how  it 
can  be  brought  back;  how  and  in  what  amount  the 
resources  of  the  Reich  can,  at  the  present  moment,  be 
utilized  for  reparations,  and  how  Germany  can  re- 
establish her  financial  position.  It  is  further  pro- 
posed that  a  technical  expert  be  added  to  the  commit- 
tee for  each  country.  The  investigation  would  last 
two  months  at  least."  The  statement  was  made  in 
behalf  of  the  French  Premier  that  "in  taking  up  on 
his  own  account  a  plan  for  a  committee  of  experts, 
M.  Poincare  was  moved  by  a  desire  to  furnish  fresh 
proof  of  his  resolution  to  leave  no  method  likely  to 
lead  to  a  solution  of  the  reparations  problem  un- 
tried." 


The  Imperial  Conference  of  Premiers  of  the  Brit- 
ish Empire  closed  its  sessions  on  Nov.  9  and  in  a  re- 
port made  public  on  Nov.  11  it  was  stated  that  care- 
ful consideration  had  been  given  to  the  proposed  in- 
ternational conference  to  determine  how  much  Ger- 
many could  pay,  and  that,  if  necessary,  a  conference 
without  France  was  favored.    With  respect  to  these 
two  points  the  report  said :     "The  conference  cor- 
dially welcomed  consideration  of  the  policy  which 
had  been  pursued,  and  was  of  the  opinion  that  the 
European  situation  could  be  lifted  onto  a  plane  of 
possible  settlement  only  by  the  co-operation  of  the 
United  States,  and  that  if  the  scheme  of  a  common 
inquiry  to  be  followed  by  common  action  were  to 
break  down  the  results  would  be  inimical  both  to  the 
peace  and  to  the  economic  recovery  of  the  world.  The 
conference  went  still  further,  and  decided  that  it 
might  be  necessary  for  Great  Britain  to  act  alone, 
for,  as  the  report  says,  it  felt  that  in  such  event  it 
would  be  desirable  for  the  British  Government  to 
consider  very  carefully  the  alternative  of  summon- 
ing a  conference  itself  in  order  to  examine  the  finan- 
cial and  economic  problem  in  its  widest  aspect.    The 
conference  regarded  any  policy  which  would  result 
in  breaking  up  the  unity  of  the  German  State  as  in- 
consistent with  the  treaty  obligations  entered  into 
both  by  Germany  and  the  Powers,  and  as  incompat- 
ible with  the  future  discharge  by  Germany  of  her 


Premier  Lloyd  George  arrived  in   Southampton 
and  London  on  Nov.  9  from  his  trip  to  the  United 
States  and  Canada.     The  London  correspondent  of 
the  New  York  "Times"  said  that  "an  extraordinary 
welcome  was  accorded  to  David  Lloyd  George  to- 
night on  his  arrival,  with  Dame  Margaret  and  Miss 
Megan,  at  Waterloo  Station.    But  the  friendliness 
of  the  seaport  borough  was  nothing  compared  to  the 
wild  enthusiasm  for  the  ex-Premier  shown  by  the 
London  crowd.      It  was  frankly  political."     In  an 
interview  in  Southampton  with  a  large  number  of 
newspaper  correspondents,  the  former  Premier  was 
quoted    as   commenting   as   follows   upon   Premier 
Baldwin's  recent  pronouncement  in  favor  of  a  tariff : 
"As  far  as  I  can  judge,  it  was  an  incredible  pro- 
nouncement.   I  think  it  is  unutterable  folly.    It  is  an 
insult  to  the  intelligence  of  the  nation  to  feed  starv- 
ing industry  with  the  mildewed  straw  of  last  century, 
with  every  grain  of  statesmanship  beaten  out  of  it." 
Asked  for  a  specific  statement  of  his  own  position, 
he  was  reported  to  have  asserted,  "  'I  adhere  exactly 
to  the  position  I  took  up  at  Manchester  in  April,'  re- 
ferring to  the  speech  in  which  he  declared  that  if  the 
issue  of  protection  were  raised,  all  the  partial  pro- 
tective measures  introduced   during  the  war,   the 
Asquith  tariff   and   the   safeguarding   of   specially 
hard-pressed  industries  must  go  by  the  board."  Asked 
regarding  his  attitude  toward  a  reunion  of  his  wing 
of  the  Liberal  Party  with  the  Asquithian  following, 
Lloyd  George  replied,  "it  would  be  a  fine  thing.    I 
have  said  so  repeatedly."    The  New  York  "Times" 
representative  said :    "Then,  when  he  was  asked  the 
test  question,  'Would  you  follow  Asquith?'  he  re- 
plied :    'I  would  work  with  anybody  who  would  serve 
the  country  faithfully.    I  have  never  raised  any  per- 
sonal issue  in  these  controversies.'  "    Continuing  his 
account,  the  New  York  "Times"  correspondent  said  : 
"Some  one  brought  up  his  old  idea  of  a  Centre  Party, 
but  he  brushed  it  aside  with  the  remark  that  protec- 
tion and  free  trade  were  now  the  only  issues." 


For  two  weeks  or  more  the  London  cable  advices 
have  contained  definite  predictions  of  a  general  elec- 
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lion  in  Great  Britain  ;u  an  early  date.  The  prevail- 
ing < •pinion  was  that  it  would  be  held  in  December 
or  January  at  the  latest.  According  to  a  Central 
News  cablegram  a  week  ago  this  morning,  ii  bad 
been  estimated  in  London  that  since  mention  was 
first  made  of  the  dissolution  of  Parliament  and  the 
holding  of  a  general  election  standard  British  securi- 
ties had  depreciated  £50,000,000.  The  New  York 
''Herald"  correspondent  in  London  cabled  on  the 
same  date  that  "the  threat  of  a  general  election  has 
l»ni  the  Citj  in  suspense  and  has  sent  down  gilt- 
edged  securities,  it  has  likewise  put  a  damper  on 
the  siowiv  reviving  trade.  In  the  political  clubs  to- 
night it  is  believed  that  the  Liberal  reunion  is  well 
on  its  way.  and  that  if  the  battle  is  to  be  one  of  free 
trade  versus  half-hearted  protection  the  Liberals  will 
find  some  informal  arrangement  with  Labor  in  many 
constituencies  to  insure  the  return  of  a  free  trader 
under  whatever  banner  he  may  come  out.  If  such  an 
arrangement  is  made  it  will  be  disastrous  to  the  To- 
ries, many  long-sighted  politicians  admit." 

The  question  of  an  early  general  election  took  even 
more   definite   form   on   Monday.     According   to   a 
special  cable  dispatch  to  the  New  York  "Times"  that 
evening,  "as  a   result   of  political  developments  to- 
day there  is  trustworthy  authority  for  stating  that 
the  session  of  Parliament  which  will  begin  to-mor- 
row will  last  exactly  three  days,  and  that  on  Thurs- 
day Parliament  will  be  prorogued  with  a  view  to 
immediate  dissolution.'     He  added   that   "definite 
steps  were  taken  to-day  toward  securing  complete 
reunion  between  the  Government  and  Lord  Birken- 
head. Austen  Chamberlain,  Sir  Kobert  Home  and 
other  former  ex-Coalition  Unionist  Ministers.    There 
was  a  series  of  important  conferences  at  10  Downing 
Street."    According  to  the  dispatch  also,  both  Lord 
Birkenhead  and  Austen  Chamberlain  informed  Pre- 
mier Baldwin  that  "they  would  give  him  all  the  help 
in  their  power,  though  it  was  understood  that  in  the 
event  of  the  Unionist  Party  being  again  returned  to 
power  they  would  expect  Ministerial  offices  of  at 
least  the  same  importance  as  those  which  they  held 
under  the  coalition.     Obviously  a  matter  of  that 
kind  could  not  be  settled  at  a  minute's  notice,  and 
this  aspect  of  the  question  was  left  open  for  consid- 
eration." 


Asquith  met  and  buried  the  hatchet.  The  details  of 
their  agreement  are  not  yet  announced,  but  llu>\ 
were  brought  together  in  a  business  office  near  the 
Houses  of  Parliament  by  Sir  Alfred  Mond  and  there 
in  conference  with  Sir  John  Simon  made  up  their  old 
quarrels.  Mr.  Lloyd  George  for  the  moment  will 
serve  under  Mr.  Asquith,  but  it  is  suggested  that  if  a 
Liberal  Administration  is  ever  formed  Mr.  Asquith 
may  go  to  the  Lords  with  the  dignity  of  the  Premier- 
ship and  leave  the  practical  power  in  the  hands  of 
Mr.  Lloyd  (Jeorge  as  leader  of  the  House  of  Com- 
mons." 

Commenting  upon  the  wisdom  and  necessity  of  a 
general  election,  the  London  representative  of  the 
Associated  Press  said  in  a  cablegram  dated  Nov.  14 
that  "probably  the  first  question  a  foreigner  would 
ask  after  reading  to-day's  editorial  comment  on  the 
impending    dissolution    of    Parliament    would    be: 
'Why  is  this  country  having  an  election?     Clearly 
nobody  wants  it.'     This  disinclination  to  take  a  poll 
of  the  electorate  on  the  protection  question  is  mani- 
fested by  all  parties.    The  Government's  supporters 
reluctantly  acquiesce,  while  their  political  oppon- 
ents are  disgusted  and  resentful.    Some  of  the  com- 
ments are  vicious,  and  Prime  Minister  Baldwin  is 
charged  variously  with  unexampled  levity,  shabby 
maneuvering,  trickiness  and  with  having  lapsed  from 
the  traditional  honor  and  decency  of  British  public 
life."    Speaking  in  the  House  of  Commons  on  Thurs- 
day, "with  regard  to  his  tariff  protection  program, 
the  Premier  said  he  did  not  propose  under  any  cir- 
cumstances to  put  a  tax  on  wheat,  flour,  cheese,  but- 
ter, eggs  or  meat,  including  mutton.    He  reserved  a 
perfectly  free  hand  on  everything  else."    Before  the 
close  of  the  session  "a  labor  motion  of  censure  of  the 
Baldwin  Government,  which  gave  J.  Ramsay  Mac- 
donald,  the  leader  of  the  opposition,  an  opportunity 
for  stinging  criticism  of  the  Premier's  domestic  poli- 
cies, failed  in  the  House,  the  vote  being  190  to  285." 


The  situation  with  respect  to  a  general  election 
became  still  more  definite  on  Tuesday.    The  London 
correspondent  of  the  New  York  "Times"  cabled  that 
"Parliament  will  be  dissolved  on  Friday.     Premier 
Baldwin  made  this  announcement  in  the  House  of 
Commons  to-night.    It  is  expected  that  nominations 
for  the  next  House  will  be  made  on  Monday,  Nov.  26, 
and  that  the  general  election  will  take  place  on 
Thursday,  Dec.  6.    Before  Friday  every  effort  will 
be  made  to  pass  the  Workmen's  Compensation  Bill, 
a  comparatively  non-contentious  measure  needed  to 
bring  the  existing  system  up  to  date,  and  on  Thurs- 
day, J.  Ramsay  Macdonald,  leader  of  the  opposition, 
will  move  a  vote  of  censure  on  the  Government  in 
reference  to  its  plans  for  relieving  unemployment 
and  to  its  foreign  policy."    Other  important  political 
developments  were  outlined  in  part  as  follows :    "Mr. 
Baldwin,  it  is  understood,  welcomed  back  to-day  into 
the  Government  ranks  Lord  Birkenhead  and  Austen 
Chamberlain  and  may  find  places  in  the  Cabinet  for 
them,  with  or  without  portfolios.     To  offset  this 
most  important  addition  to  the  platform  speaking 
strength  of  the  Unionists,  Mr.  Lloyd  George  and  Mr. 


King  George  dissolved  Parliament  yesterday  "in 
preparation  for  the  general  election  to  be  held  Dec. 
6."  Parliament  will  reassemble  on  Dec.  20.  The 
King,  in  his  speech,  said  that  economic  conditions 
depend  on  the  reparations  settlement.  The  Associ- 
ated Press  correspondent  stated  that  "most  of  the 
members,  knowing  that  dissolution  was  to  be  an- 
nounced this  morning,  had  already  hurried  to  their 
constituencies  to  begin  the  intensive  election  cam- 
paign. In  the  Upper  House  only  seven  Lords  and  a 
Bishop  were  present,  while  in  the  House  of  Com- 
mons most  of  the  seats  were  empty." 


That  Great  Britain  is  feeling  still  the  lack  of  a  free 
market  on  the  Continent  for  her  goods  was  shown  by 
the  October  statement  of  the  Board  of  Trade.  Al- 
though exports  were  larger  than  for  September  of 
this  year  and  October  of  last  year,  the  excess  of  im- 
ports last  month  was  £17,436,000,  against  £11,320,- 
000  in  September  and  £16,350,000  in  October  a  year 
ago.  This  fact  probably  will  be  included  in  Premier 
Baldwin's  argument  for  a  tariff  for  Great  Britain. 
The  following  table  shows  the  October  figures  com- 
pared with  those  for  the  corresponding  month  a  year 
ago: 

Oct.  1923.  Oct.  1922. 

Imports £99,914,000  £85,010,000 

Exports 71,332.000  60,390.000 

Re-exports 11,146,000  8,270,000 


Total  exports £82,478,000 

Excess  imports £17,436,000 


£68,660,000 
£16,350,000 
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The  Bank  of  Norway  has  raised  its  discount  rate 
from  6  to  7%,  according  to  a  London  cable  dispatch 
on  Nov.   10.     Otherwise,   official  discount  rates  at 
leading  European  centres  continue  to  be  quoted  at 
90%  in  Berlin,  6%  in  Denmark,   5^%  in  Belgium 
and  Sweden,  5%  in  France  and  Madrid  and  4%  in 
London,  Switzerland  and  Holland.      According  to  a 
cable  dispatch  from  London,  under  date  of  Nov.  15, 
the  Imperial  Bank  of  India  has  fixed  its  discount  rate 
at  5%,  which  compares  with  4%  the  previous  quota- 
tion, which  had  been  in  effect  since  June  22  last. 
In  London  open  market  discounts  have  been  advanced 
and  are  now  quoted  at  3%@3  7-16  for  short  bills, 
against  3  3-16  last  week  and  3^@3%%  for  three 
months,  against  3  3-16%  a  week  ago.     Call  money  at 
the  British  centre  also  firmed  up,  touching  2%%,  but 
finished  at  2J4%,  in  comparison  with  2J/£%  the  week 
previous.     At  Paris  and  Switzerland  the  open  market 
discount  rate  has  not  been  changed  from  4^%  and 
2%,  respectively. 


francs.     On  the  other  hand,  advances  were  reduced 
26,832,000  francs.     Note  circulation  took  a  favor- 
able turn,  a  contraction  of  602,107,000  francs  being 
recorded.     The  total  of  notes  outstanding  is  now 
37,439,366,000    francs,    as    against    36,321,245,860 
francs  on  the  corresponding  date  last  year  and  with 
36,719,267,100   francs   in    1921.     Just   prior   to   the 
outbreak  of  war  in  1914  the  amount  was  only  6,683,- 
184,785  francs.     Comparisons  of  the  various  items 
in  this  week's  return  with  the  statement  of  last  week 
and  corresponding  dates  in  both  1922  and  1921  are 
as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  ■ Status  as  of ■ 

for    Week.         Nov.  15  1923.     Nov.  16  1922.     Nov.  17  1921. 
Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  203.575     3,675,214,700     3,635,602,779     3,575,643,263 

Abroad No  change  1,864,320,900     1,897,967,056     1,948,367,056 


Total Inc.           203,575  5,539,535,600  5,533,569,836  5,524,010,320 

Silver Inc.           158,000  295,837,000  288,356,078  278,859,782 

Bills  discounted... Inc.     30,650,000  3,351,183,000  2,259,710,638  2,217,274,194 

Advances Dec.    26,832,000  2,329,187,000  2,158,451,780  2,255,041,699 

Note  circulation. .Dec.  602,107,000  37,439,366,000  36,321,245,860  36,719,267,100 

Treasury  deposits.Inc.     60,327,000  83,658,000  19,392,718  33,957,800 

General  deposits.. Inc.  130,009,000  2,118,735,000  2,064,680,962  2,429,003,740 


The  Bank  of  England  in  its  statement  for  the  week 
ending  Nov.  14  reported  a  further  addition  to  gold 
of  £11,262,  making  the  total  now  £127,686,026,  as 
against  £127,441,016  a  year  ago  and  £128,433,196  in 
1921.     There  was,  moreover,  an  increase  in  reserve 
of  £669,000  as  a  result  of  a  decrease  in  note  circula- 
tion of  £658,000,  while  the  proportion  of  reserve  to 
liabilities   advanced   from    18.90%   a   week   ago   to 
19.25%.     In  the   corresponding   week  of   1922  the 
ratio  stood  at  19^%  and  a  year  earlier  at  183/£%. 
Public  deposits  fell  off  £3,465,000,  although  "other" 
deposits  increased   £4,753,000.     Loans  on   Govern- 
ment securities  showed  an   expansion   of   £830,000 
at  the  same  time  that  loans  on  other  securities  were 
decreased   £180,000.     Reserve  aggregates   £23,388,- 
000,  which  compares  with  £23,989,056  in  1922  and 
£23,296,166  a  year  ago.     Loans  amount  to  £71,470,- 
000.     Last  year  the  total  was  £66,143,276  and  in 
1921    £84,822,923,    while    note    circulation    is    now 
£124,204,000,  as  against  £121,901,960  and  £123,587,- 
030  one  and  two  years  ago,  respectively.     Clearings 
through   the   London   banks   for   the   week   totaled 
£694,000,000,  against  £695,865,000  a  week  ago  and 
£672,385,000  last  year.     The  Bank's  minimum  dis- 
count rate  remains  at  4%,  unchanged.     We  append 
herewith  comparisons  for  a  series  of  years  of  the 
different  items  of  the  Bank  of  England  returns: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.               1922.               1921.               1920.  1919. 

Nov    14          Nov.  15.         Nov.  16.         Nov.  17.  Nov.  19. 

£                      £                      £                      £  ^ 

Circulation                 124,204,000  121,901,960  123,587,030  127,569,380  85,676,315 

Public  deposits 14,885,000     12,854,839     20,067,150     19,508,652  23,268,045 

Other  deposits 105,804,000  109,505,988  106,037,703  116,278,543  95,323,682 

Governm't  securities  43,719,000     49,967,519     35,725,883     63,786,073  34,789,117 

Other  securities 71,470,000     66,143,276     84,822,923     75,165,989  80,816,165 

Reserve  notes  &  coin  23,388,000     23,989,056     23,296,166     14,599,944  20,738,476 

Coin  and  bullion. ..127,686,026  127,441,016  128,433,196  123,719,324  87,964,791 
Proportion  of  reserve 

to  liabilities 19.25%           19Vs%           18H%            10M%  17M% 

Bank  rate 4%                 3%                 5%              '    7%  6% 


The  weekly  Federal  Reserve  Bank  statement,  is- 
sued at  the  close  of  business  on  Thursday,  showed  the 
same  general  tendencies  as  in  the  week  immediately 
preceding,  namely  another  gain  in  gold  for  the  Sys- 
tem, reduction  in  rediscounting,  both  locally  and  na- 
tionally, and  a  further  decrease  in  gold  stocks  at 
New  York.    The  combined  statement  showed  an  in- 
crease in  gold  holdings  of  $11,000,000 ;  curtailment  in 
the  discounts  of  all  classes  of  paper  amounting  to 
126,000,000,  although  bill  buying  in  the  open  market 
expanded  |20,000,000,  so  that  the  reduction  in  total 
bills  on  hand  amounted  to  only  $6,000,000.     There 
was  a  like  decrease  in  earning  assets,  but  a  gain  in 
deposits  of  no  less  than  $73,000,000.    The  New  York 
bank  in  its  operations  with  interior  institutions  lost 
gold  to  the  amount  of  $20,000,000.    However,  here 
also  rediscounts  were  smaller— approximately  $1,- 
200,000  in  Government  secured  paper  and  $10,800,- 
000  in  "all  other."     Bill  purchases  remained  prac- 
tically  unchanged;   hence   total   bill   holdings   de- 
creased $12,000,000.    Earning  assets  fell  $8,000,000, 
while  deposits  expanded  $31,000,000.     The  amount 
of  Federal  Reserve  notes  in  circulation  fell  off  $2,- 
500,000  for  the  System  and  $11,600,000  at  New  York. 
Member   bank   reserve   accounts   were  larger,    the 
banks  as  a  group  reporting  a  gain  of  $49,000,000,  to 
$1,913,355,000,  while  locally  there  was  an  increase  of 
$22,000,000  to  $695,827,991.     Reserve  ratios,  as  a 
result  of  additions  to  deposits,  showed  a  falling  off. 
The  combined  System  reported  a  decline  of  .9%,  to 
75.6%,  while  at  New  York  there  was  a  drop  of  2.9%, 
to  79.7%. 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
203,575  francs.  The  Bank's  gold  holdings,  there- 
fore, now  aggregate  5,539,535,600  francs,  comparing 
with  5,533,569,836  francs  at  this  time  last  year  and 
with  5,524,010,320  francs  the  year  before;  of  these 
amounts,  1,864,320,900  francs  were  held  abroad  in 
1923,  1,897,967,056  francs  in  1922  and  1,948,367,056 
francs  in  1921.  Silver,  during  the  week,  increased 
158,000  francs,  bills  discounted  were  augmented  by 
30,650,000  francs,  Treasury  deposits  gained  60,- 
327,000  francs  and  general  deposits  rose  130,009,000 


Last  Saturday's  statement  of  the  New  York  Clear- 
ing House  banks  and  trust  companies  was  in  line 
with  expectations  and  indicated  clearly  the  return  of 
funds  into  normal  channels  following  the  recent 
month-end  strain.  Among  the  more  noteworthy  fea- 
tures were  a  reduction  in  loans  of  $42,775,000,  a  de- 
cline in  net  demand  deposits  of  $31,208,000  and  an 
addition  to  surplus  reserve  of  well  over  $37,000,000. 
The  total  of  demand  deposits  is  $3,711,058,000,  which 
is  exclusive  of  $15,728,000  in  Government  deposits,  a 
decline  in  the  latter  item  of  $2,775,000.  Time  depos- 
its on  the  other  hand  expanded  $5,298,000,  to  $457,- 
466,000.  Other  changes  included  an  increase  in 
cash  in  own  vaults  of  members  of  the  Federal  Reserve 
Bank  of  $4,011,000,  to  $51,259,000  (not  counted  as 
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reserve),  an  increase  in  the  reserve  of  state  banks 
and  hum  companies  In  own  vault  of  $213,000  and  a 

reduction  of  |122, »  in  the  reserves  of  these  same 

banks  increased  their  reserve  with  the  Reserve  Bank 
112,000,  and  this  In  turn,  in  combination  with 
the  falling  off  in  deposits,  served  to  bring  aboul  a 
gain  in  surplus  reserve  of  137,698,000,  ool  only  elim- 
inating last  week's  deficit,  bu1  leaving  excess  re- 
serves of  124,348,330.  The  figures  here  given  for  sur- 
plus arc  based  on  reserve  requirements  of  L3%  Cor 
member  banks  of  the  Federal  Reserve  System,  but 
net  Including  .-ash  in  own  vaults  to  the  amount  of 
151,259,000  held  by  these  banks  on  Saturday  last. 
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In  spite  of    the    continual    activity    in    flip  specu- 
lativ.  Btock  market  and  in  the  offering  of  new  securi- 
ties, call   money  has  ranged  this  week  between  4% 
and   :>' ,    and   time   money   between   5  and  5*4%. 
Although   transactions  in  stocks  on  the  New  York 
Stock  Exchange  averaged  close  to  1,000,000  shares 
daily,  conservative  brokers  reported  that  their  loans 
bare  decreased.     The  investment  houses  had  disposed 
ot   previous  offerings  to  such  an  extent  before  the 
present  degree  oi  activity  set  in  that  they  say  that 
they   have   not    been  large  borrowers  of  money  this 
week.     Secretary  Mellon's  proposals  for  reductions 
in   income   taxes   were  regarded  as  easily  the  most 
constructive  development  of  the  week.     The    plan 
cheered  both  speculative  and  investment  sentiment, 
but.  of  course,  doubts  are  entertained  as  to  whether 
Congress  will  pass  a  bill  embodying  the  recommenda- 
tions.    Government  financing  is  expected  before  the 
end  of  the  year.     There  is  likely  to  be  the  usual  year- 
end  flurry  m  call  money,  but  real  stringency  is  not 
looked  for. 


against   bankers'  acceptances  the  posted  rate  of  tl 

American  Acceptance  Council  is  now  4^%,  again 

» '  l>' 7  last  week.     The  Acceptance  ( louncil  makes  tl 

discount  rates  on  prime  bankers'  acceptances  eligib 

for   purchase    by   the   Federal    Reserve   banks  4]/J 

bid    and   •!<•;,   asked   for   bills   running   for  30  day 

11  i'  o  bid  and  ■!  '  s< %  asked  for  bills  running  for  6 

;,",1  !,()  days,  4%%  bid  and  4^%  asked  for  oil 

running  120  days,  and  4^%  bid  and  4^%  asked  fc1 

bills  running  150  and  180  days.     Open  market  quo 

tat  ions  follow: 

SPOT  DELIVERY. 


FOR  DELIVERY  WITHIN  THIRTY  DAYS 

LliKlble  member  banks 

Eligible  non-member  banks... 


-4Mb! 
-4Mb, 


There  have  been  no  changes  this  week  in  Feder- 
Reserve  Bank  rates.  The  following  is  the  schedul 
of  rates  now  in  effect  for  the  various  classes  of  pape 
at  the  different/Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  NOV.   16  1923. 


FEDERAL  RESERVE 
BANK. 


Paper  Maturing — 


Within  90  Days. 


Com'rcial 

Agricul. 

&Livest'k 

Paper. 


As  to  money  rates  in  detail,  call  loans  covered  a 
range  of  4}/2(a  5% ,  the  same  as  a  week  ago.    Monday 
the  hgh    was   o%,   the  low  4y2%,   with   renewals 
at  5/0.     On  Tuesday  there  was  a  slight  lowering 
and    the    range    was    ^A@4H%,    with    4%%    the 
renewal  basis.    Firmness  again  set  in  on  Wednesday 
so  that  the  maximum  quotation  was  5%,  the  mini- 
mum 4M%  and  4%%  the  ruling  rate.     Thursday's 
range    was    4V2@4H%,    with    renewals    still    nego- 
tiated at  4%%,  while  on  Friday  a  flat  rate  of  4M°7 
was  quoted,  this  being  the  high,  the  low  and  the 
renewal  rate  for  the  day.     The  figures  here  given 
apply  to  mixed  collateral  and  all-industrials  without 
differentiation.     In   time   money  trading  has  be^n 
.quiet  and  the   undertone  firm.     During  the  early 

Tn\i/ltht  VTk?  quotatioDs  were  advanced  to 
mV/i/o,  but  later  on  rates  eased  off  on  freer 
offerings  and  sixty  days  money  was  again  quoted 
at  4%@5%,  and  ninety  days,  four,  five  and  six 
months  at  5%,  the  same  as  at  the  close  on  last 
Friday.    T\0  large  individual  loans  were  reported 

Commercial  paper  rates  continue  at  5@5K%  for 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character,  with  names 
not  so  well  known  still  requiring  5^%  A  fair  in 
quiry  has  been  noted,  with  country  banks  still  the 
principal  buyers.  The  aggregate  turn-over  was  of 
moderate  proportions. 

Banks'   and   bankers'   acceptances   have   been   in 
better  demand,  and  both  local  and  out-of-town  insti 
tutions  have  been  in  the  market  for  round  amounts 
Offerings  o   prime  bills,  however,  were  light,  and  the 
result  was  to  restrict  operations  at  least  to  some  ex- 
tent.    The  undertone  was  steady.     For  call  loans 
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Sterling  exchange  again  took  the  lead  in  point  o, 
activity   at   sharply   lower   levels,    and   the   weekV 
trading  was  marked  by  a  series  of  violent  breaks 
which  eventually  forced  prices  to  4  30y8,  the  lowest! 
point  touched  since  March  1922,  and  a  loss  of  9^ 
cents  from  the  low  quotation  established  last  Friday. 
1  his  was  apparently  the  result  of  a  combination  oi 
adverse    circumstances,    chief    of    which    were    un- 
doubtedly the  failure  to  bring  about  improvement; 
m  the  German  embroglio  and  uneasiness  over  the 
British  political  situation.     News  from  abroad  was, 
for  the  most  part,  unsettling.     Inability  to  arrive 
at  an  agreement  on  the  proposed  reparations  con- 
ference, though  somewhat  of  a  disappointment,  was 
not  wholly  unexpected  and  was  probably  less  of  a 
factor  m  lowering  quotations  than  was  the  growing 
anxiety  over  the  prospects  of  a  general  election  in 
Great   Britain   during   December,    which   it   is   felt 
will  likely  prove  a  serious  deterrent  to  normalholiday 
trade.     Latest  British  trade  returns  showing  a  very 
heavy  increase  in  imports  over  exports,  had  not  a 
little  to  do  with  the  general  depression,  which  was 
further  augmented  by  pressure  to  sell  on  the  part 
oi    British    banks    in    preparation    for   forthcoming 
debt  payments,  also  for  the  purpose  of  transferring 
funds  to  this  side  for  safe  keeping  in  the  event  of 
fresh  complications  in  Franco-German  affairs,  and 
continued    heavy    offerings    of   cotton    bills    in   the 
local  market.     All  of  this  proved  too  much  for  an 
already  nervous  and  slightly  panicky  market  and 
prices   gave   way   precipitately,    as   already  shown. 
It  was  noted  with  some  surprise  and  not  a  little 
uneasiness  that  there  was  practically  none  of  the 
buying  support   which   is   usually  accorded   during 
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periods  of  acute  depressions.  Large  quantities  of 
sterling  bills  were  offered  at  times  with  no  takers 
even  at  extreme  concessions.  Reports  that  diplo- 
matic relations  had  been  broken  off  between  Great 
Britain  and  France  were  responsible  for  the  fresh 
display  of  weakness  at  the  close. 

Trading  practically  throughout  was  nervous  and 
excited  with  the  undertone  of  the  market  unsettled 
and  weak.  Considerable  confsuion  prevailed  and 
on  several  days  quotations  were  widely  apart,  a 
spread  of  as  much  as  three  cents  being  reported  in 
a  single  hour.  The  strictly  speculative  element 
participated  to  some  extent  in  operations  and  the 
occasional  rallies  recorded  were  due  largely  to  short 
covering.  It  is  worthy  of  note  that  the  sterling 
market  has  at  no  time  since  the  summer  of  1921 
experienced  so  sharp  a  break  as  that  witnessed  in 
the  week  under  reveiw.  Grave  fears  at  the  apparent 
strength  of  the  British  Labor  Party  and  prospects 
in  the  event  of  a  victory  at  the  forthcoming  election, 
of  an  enforced  capital  levy,  exercised  a  depressing 
influence  on  values.  Little  or  no  hope  is  felt  of 
improvement  in  exchange  prices  in  the  immediate 
future,  and  there  are  some  who  look  for  further 
recessions.  Large  operators,  -however,  are  likely 
to  hold  aloof  as  much  as  possible,  at  least  for  the 
next  week  or  two. 

Referring  to  the  more  detailed  quotations,  sterling 
exchange  on  Saturday  last  suffered  another  break 
of  approximately  2%  cents  in  the  pound,  to  4  37% 
for  demand;  the  high  was  4  38%,  while  cable  trans- 
fers ranged  between  4  37%@4  38%  and  sixty  days 
between    4  35%@4  36%;    decision    of    the    United 
States  not  to  participate  in  the  projected  repara- 
tions   conference    was    the    primary    cause    of    the 
decline;  trading  was  fairly  active  with  heavy  offerings 
of  cotton   bills.      On    Monday   increased   weakness 
developed    on    unfavorable    foreign    news,    so    that 
prices  declined   to  4  35%@4  37  13-16  for  demand, 
4  35%@4  38  1-16    for    cable    transfers    and    4  33 @ 
4  35  9-16  for  sixty  days.     An  improving  tendency 
was    noted    on    Tuesday,    which    brought    about    a 
recovery  in  the  quotation  for  demand  to  4.37%@, 
4  38%,  for  cable  transfers  to  4  37%@4  39  and  for 
sixty    days    to    4  34%@4.36%;    short    covering    on 
more   encouraging   foreign   advices   was   mainly   re- 
sponsible for  the  firmness.     On  Wednesday  sterling 
prices  again  broke  sensationally,  in  consequence  of 
lower  London  cable  rates;  heavy  selling  and  increased 
offerings;  demand  bills  sold  as  low  as  4  33%,  with 
the  high  4  36,  while  cable  transfers  ranged  between 
4  33%  @4  36  %    and    sixty    days   between   4  31%® 
4  33%.      Ireegular    weakness    marked    Thursday's 
dealings,  with  a  further  decline  to  4  33% @4  34% 
for  demand,  4  33%@4  34%  for  cable  transfers  and 
4  31%@4  32%  for  sixty  days.    Friday's  market  was 
quieter    and    the    undertone    weak;    demand    bills 
sagged   off   to   4  30%@4  33%,    cable   transfers   be- 
tween 4  30%@4  33%  and  sixty  days  between  4  27% 
@4  31%.     Closing  quotations  were  4  28%  for  sixty 
days,    4  30%    for    demand    and    4  30%    for    cable 
transfers.    Commercial  sight  bills  finished  at  4  30%, 
sixty  days  at  4  27%,  ninety  days  at  4  26%,  docu- 
ments   for    payment    (sixty    days)    at    4  28%    and 
seven-day  grain  bills  at  4  29%.     Cotton  and  grain 
for  payment  closed  at  4  30%. 

There  were  no  gold  arrivals  this  week,  but  it  is 
reported  that  the  SS.  Adriatic  is  on  its  way  to 
New  York  with  $1,365,000  in  gold  from  Liverpool. 


Continental  exchange  shared  in  the  general  down- 
ward swing  and  spectacular  losses  occurred  in  many 
of    the    major    European    currencies.     French    and 
Italian  exchange  were  the  principal  sufferers,   the 
first  named  tumbling  more  than  38  points,  to  5.21, 
while  Belgian  francs  moved  down  41  points,  to  4.42, 
and  lire  lost   29  points,  to  4.13.     Trading  in  these 
exchanges,   however,   was  quiet  as  compared  with 
sterling  and  the  declines  were  largely  sentimental  in 
character,    reflecting    the    unsatisfactory    state    of 
affairs    existing    abroad.     Fresh    declines    were    re- 
corded in  the  final  dealings  as  a  result  of  the  re- 
ported   break    between    the    French    and    English 
Governments.     Reichsmarks  were  adversely  affected 
not  only  by  the  hitch  in  the  reparations  program, 
but  by  reports  that  the  German  Government  was 
about    to    repudiate    the    Versailles    Treaty,    and 
also    to    declare    an    autonomous    Rhineland  state. 
Various   conflicting   reports   as   to   the   progress   of 
events  caused  considerable  backing  and  filling  and 
prices    fluctuated    erratically,     with    the    extremes 
0.000000000044  and  0.000000000015;  figures  that  are 
virtually  worthless  so  far  as  actual  transactions  in 
this  market  are  concerned.     Talk  of   the  formation 
of  a  group  of  leading  American  banks  for  the  purpose 
of  negotiating  a  large  German  loan  aroused  some 
attention,  but  very  little  notice  was  taken  of  the 
announcement  that  the  German  authorities  had  made 
arrangements  to  begin  the  issuance  of  the  new  renten- 
mark  on  Nov.  15,  and  that  after  that  date  it  would 
no  longer  be  necessary  to  meet  the  needs  of  the 
Reichsbank  by  the  printing  of  paper  marks .     Bankers 
here  take  the  view  that  the  all-important  point  just 
at  present  is  adjustment  of  reparations  problems. 
Notwithstanding  the  drop  in  local  quotations  for  the 
franc,  it  is  claimed  that  its  value  internationally  has 
only  slightly  changed,  and  that  it  is  relatively  steadier 
than  most  of  the  other  Continental  currencies. 

The  London  check  rate  on  Paris  finished  at  80.50, 
against  78.30  last  week.     In  New  York,  sight  bills 
on  the  French   centre  closed  at  5.23,  against  5.66%; 
cable  transfers   at  5.24,  against  5.67%;  commercial 
sight  bills   at   5.22,  against   5.65%  and  commercial 
sixty   days   at   5.16%,  against  5.60%  a  week  ago 
Antwerp    francs   finished   at   4.42   for    checks    and 
4.43    for    cable    transfers,    which     compares    with 
4  90  and  4.91  in  the  preceding  week.     Closing  rates 
on    Berlin    marks    were    0.000000000015    for    both 
checks    and     cable    transfers,     as    compared    with 
0  000000000040  last   week.     Austrian   kronen   were 
not  changed  from  0.0014%.     Lire  finished  the  week 
at    4.13  for  bankers'  sight  bills  and  4.14  for  cable 
transfers.     This  compares  with  4.37  and  4.38  the 
previous  week.     Exchange  on  Czechoslovakia  closed 
at  2  89,  against  2.90;  on  Bucharest  at  0.53,  against 
0  50-  on  Poland  at  0.000065,  against  0.000050,  and 
on  Finland  at  2.68,  against  2.67  last  week.     Greek 
exchange  ruled   steady  and  finished  at   1.53%  tor 
checks  and  1.54   for   cable   transfers,    against   1.53 
and  1.53%  the  week  before. 


Movements  in  the  former  neutral  exchanges  were 
in  sympathy  with  those  in  sterling  and  the  other 
Continental  currencies,  and  there  were  further  sharp 
declines  in  values.  Guilders  dropped  to  36.96  a 
loss  of  117  points.  Swiss  francs  lost  ground  to  the 
extent  of  34  points,  while  there  were  smaller  losses 
in  the  Scandinavian  currencies  and  pesetas.  Trading 
was  intermittently  active,  with  the  undertone  nervous 
and  irregular. 
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Bankers'  Bight  on  Amsterdam  closed  at  ;U>.9(>, 
against  38.13;  cable  transfers  at  37.00,  against  38.17; 
oonuiaercial  Bight  at  36.90,  against  38.07,  and  com- 
mercial sixty  days  at  36.54,  against  37.71  a  week  ago. 
Swiss  francs  finished  at  17.29^  for  bankers'  sight  bills 
and  17. :>u>..  for  cable  remittances.  A  week  ago  the 
close  was  i :. hi  and  1 7  ,;,-,  Copenhagen  (-hocks 
dosed  at  16.84  and  cable  transfers  at  L6.88,  against 
16.63   and    16.67.     Checks  on  Sweden   finished   at 

10  and  cable  transfers  at  26.14,  against  20.31 
and  26.35,  while  checks  on  Norway  closed  at  14.36 
and  cable  transfers  at  I  i.-io.  against  l  1.37  and  14.41 

the  preceding  week.  Pesetas  finished  at  12.88  for 
Checks  and  12.90  for  cable  transfers,  against  13.15 
and  L3.17  last   week. 

As   to   the  Smith   American  exchanges,   the  same 
general   (rend  was  recorded.     Argentine  checks  fin- 
ished at  ;U-S  and  cable   transfers  at   3%  against 
31$^    and    32.15.     Brazil,    however,    was    a    shade 
firmer,  closing  at  8.60  for  checks  and  8.65  for  cable 
transfers,  in  comparison  with  8.55  and  8.65  last  week. 
Chilean  exchange  was  weak  and  finished  at  11.25, 
against  1 1 .65,  but  Peru  remained  at  4  08,  unchanged.' 
Far    Eastern    exchange    was    quoted    as    follows- 
Hong  Kong,  50K®51,   against  51li@5iy2;  Shang- 
hai.   70K,@70%,    against    70y@70y2;    Yokohama, 
49'2@49^   (unchanged);  Manila,   49^@49^   Un- 
changed);   Singapore,    5iy@5iy2)    against    52^@ 
o2K>;  Bombay,  31@31^,  against  31^@31%,  and 
Calcutta,  Z0%@31%,  against  31^@31% 
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Phe  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gamed  14,223,998  net  in  cash  as  a  result  of  the  cur 
rency  movements  for  the  week  ended  Nov  15 
Their  receipts  from  the  interior  have  aggregated 
•  •  -i  «\.U\  while  the  shipments  have  reached  $1,255. 
000,  as  per  the  following  table: 

CURRENCY   RECEIPTS   AND   SHIPMENTS   BY   NEW   YORK   BANKING 


INSTITUTIONS. 


Watk  ending  Xor.   15. 


Banks*  Interior  movement... 


Into 
Banks. 


Out  of 

Hanks. 


Gain  or  host 

to  lia  ,ks. 


S5.478.9iH        »l,255,000'Qaln    St. 223, 998 


As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral  Reserve  Bank  on  Dec.  6  1920,  it  is  no  lon'er 
possible  to  show  the  effect  of  Government  opera 
tions  on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Nov.  10. 


68.ono.nno 


Monday, 
Nov.  12. 


$ 

72.000  000 


Tuesday, 
Nov.  13. 


44,000,000 


Wednesd'y, 
Nov.   14. 


Thursday 
Nov.   15. 


S 


S4.000.000  78.000.000 


Friday. 
Nov.   16. 


81.000.000 


Aggregate 
for  Week. 


Cr-  427,000,000 


the  Federal  Reserve TystenPs  par cc-Tlect on  sche^  Th™1?  in  the  °Perati™  of 

not  pass  through  the  Clearing  II *y  ,t  «L h        S£  balaPces.  as  such  checks  do 
Bank  for  o.rtleAoa^S^SS^f ^  Tot^tf^Zs^^  *"«*• 


The  following  table  indicates  the  amount  of  bul- 
jionig  the  principal  European  banks : 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Bank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buving  rate  for  cable  transfers  in  the  different  coun- 
tries of  the  world.  We  give  below  a  record  for  the 
week  just  past: 

NOV^101923  TO  NOV.   16   1923.  INCLUSIVE. 


Banks  of- 


Nov.  15  1923. 


Nov.  16  1922. 


Gold. 


I 

Country  and  Monetary 
Unit 


Noon   Buying   Rate  for  CaMe   Transfers  in   New   York 
'  a'"e  in   United  Stales  Money. 


England.  .127,686,026 

France  a. .  147,007,627 

Germany  _    " 

Aus.-Hun. 

Spain 

Italy... 

Neth-lands 

Nat.  Belg 

Switzerl'd 

Sweden.. 


Silver. 


Total. 


Gold. 


Si'ver. 


Total . 


£  £  £  £  I       ~P 

„---- 1127,686,026127,441,016  127  441  nifi 

iillililii 

1164finnnl        onVn^'  ,?'i.„'™(J    1?,219,000,      115,219,000 

251,000    12,934,000 
8,183,000 


^uiwdy  ._       8,182,000        8.82  nnn       8  isn  nnn 


8,183,000 


EUROPE— 
Austria,  krone. 
Belgium,  franc 

Bulgaria,  lev 

Czechoslovakia,  krone 

Denmark,  krone 

England,  pound  eterl 

Ing , 

Finland,  markka 

France,  franc "Z" 

Germany,   relchsmarS 
Greece,  drachma 
Holland,  guilder 
Hungary,   krone 

Italy,  lira 

Norway,  krone" 
Poland,   mark 
Portugal,  eacudo" 

Rumania,  leu 

Spain,  peseta"!" 
Sweden,  kronal 
Switzerland,   franc"" 
Yugoslavia,  dinar 

ASIA— 
China— 

Chefoo  tael 

Hankow  taell"" 
Shanghai  tael."" 
Tientsin   tael. 
Hongkong  doflar" 
Mexican  dollar 
Tientsin  or  Pelyana 

dollar  ... 
Yuan  dollar 
India,  rupee.. 
Japan,  yen.. 

Singapore  (S.s")"doflai 
.NORTH  AMER  — 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso. I. 

Newfoundland,  dollar 
SOUTH    AMER  — 

Argentina,  peso  (gold) 

Brazil,  mllreis 

Chile,  peso  (paper; 


Not.     lOJ.Voo.  12.,.V05.  13. 


$ 

S.000014 
.0482 
.009433 
.028918 
.1680 

4.3861 

.026744 

.0558 
(a) 

.015165 

.379  ' 

.000054 

.0437 

.1432 
(b) 
.0387 
.004983 
.1307 
.2625 
.1758 
.011578 


.7125 
.7079 
.6969 
-7183 
.5095 
.5058 

.5058 
.5075 
.3073 
.4842 
.5200 

.981989 

1.000188 

.482708 

.979609 


S 

$.000014 
.0477 
.009450 
.028884 
.1703 

4.3681 
.026717 
.0556 

(a) 
.015190 
.3777 
.000055 
.0435 
.1457 

(b) 
.0382 
.005017 
.1303 
.2629 
.1755 
.011593 


.7119 
.0878 
1123 


Uruguay,  peso J  .7122   ' 


.7165 
.7117 
.7032 
.7221 
.5116 
.5076 

.5067 
.5083 
.3073 
.4815 
.5183 

.982386 

1.000313 

.482188 

-979844 

.7079 
.0890 
.1118 
.7089 


S 

S. 0000 14 
.0478 
.009517 
.028868 
.1702 

4.3829 
.026750 
.0558 

(a) 
.015240 
.3790 
.000054 
.0437 
.1456 

(b) 
.0381 
.005097 
.1308 
.2627 
.1758 
.011613 


Nov.     14 


.7256 
.7208 
.7064 
.7313 
.5123 
.5093 

.5108 
.5117 
.3082 
.4820 
.5183 

.983082 

1.000250 

.482500 

.980469 

.7116 
.0888 
.1111 
.7126 


$ 

S.000014 
.0469 
.009100 
.028875 
.1700 

4.3556 
.026761 
.0549 

(a) 
.015290 
.3760 
.000054 
.0433 
.1440 

(b) 
.0378 
.005206 
.1301 
.2626 
.1751 
.011560 


.7167 
.7121 
.6995 
.7225 
.5070 
.5036 

.5050 
.5075 
.3067 
.4827 
.5163 


Nov.     15.;Nov.     16. 


S.000014 
.0461 
.009125 
.028868 
.1694 

4.3393 
.026700 
.0540 

(a) 
.015210 
.3732 
.000054 
.0428 
.1436 

(b) 
.0378 
.005256 
.1295 
.2624 
.1748 
.011423 


I  .982386 

1.000250 

.482500 

.979766 

.7106 
.0872 
.1099 
.7136 


.7192 
.7146 
.7022 
.7250 
.5042 
.5052 

.5067 
.5083 
.3054 
.4828 
.5158 


S 

$.000014 
.0446 
.009033 
.028875 
.1692 

4.3251 
.026669 
.0525 
(a) 
.015280 
.3718 
.000054 
.0418 
.1444 
(b) 
.0370 
.005286 
.1290 
.2624 
.1739 
.011438 


^ro?d°'d  ^Ms^lonle^p^Srt^Ur  m  ?"»e  0l  ^.573,797  held 

of  Germany.  On  March  15  1923 the  R^h «tUHDt  °f  fUT  held  by  thc  Bank 
Reserve"  not  only  gold  and  silver  hn?nl^nan1^  ,be,gan  including  in  its  "Metal 
Bank  still  gives  the 'gold holding  « I  aluminum   nickel  and  iron  coin  as  weli .     The 

the  nmzlna™ottZf%Ztzutw££™?S£  'T'  bUt„as  under  the  new  i™«ce 
is  now  no  way  of  arriving  at  fteffl -Itnci  £*  F1ona,dere«1  as  being  silver,  there 
along  at  the  figure  computed  March  7  1923       °    S"Ver'  and  we  theref°re  carry! 


.7188 
.7142 
.7038 
.7246 
.5025 
.5066 

.5038 
.5054 
.3054 
.4830 
.5150 


.982159  .981811 

1.000250  1.000250 

.482656  .483333 

•979609  .979375 


7112 

0873 

.1106 

1   .7168 


.7123 
.0858 
.1101 
.7193 


p, . •'  *"°  1     .{Li)J 


Proposed  Government  Aid  to  the  Farmer. 

The  world  survey  of  agricultural  conditions  con- 
templated by  the  Department  at  Washington  will  be 
of  ultimate  advantage  to  "the  farmer"  if  carried  out 
systematically.     There  would  be  little  value  in  a 
spasmodic  effort  made  in  deference  to  the  present 
demand  to  -do  something."     Our  consular  service 
has  long  been  blamed  for  its  inefficiency  in  this  field 
It  has  been  noted  that  the  English  Government  keeps 
a  "business  agent"  attached  to  its  own  foreign  ser- 
vice; and  that  its  representatives,  reappointed  over 
a  long  term  of  years,  are  able  to  undertake  a  close 
study  of  imports  and  exports,  and  thus  make  annual 
reports  of  real  value.    There  are  many  difficulties  to 
be  overcome,  due  to  language,  and  to  the  lax  efforts 
put  forth  by  many  Governments  in  the  keeping  of 
available  records.     All  tabulated  returns  must  be 
translated  into  terms  that  are  available  for  use  in 
the  countries  represented. 

For  these  reasons  no  immediate  advantage  can 
result  from  so  widespread  an  investigation ;  and  un- 
less coupled  with  decisive  reforms  in  our  foreign 
representation  no  information  of  very  great  value  is 
likely  to  be  obtained.  There  is  thus  a  field  for  Gov- 
ernmental work  of  this  kind  that  should  be  culti- 
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vated  and  the  want  has  been  recognized  for  a  long 
time  '  Notwithstanding  this  fact,  however,  it  seems 
to  us  that  the  making  of  such  information  as  may  be 
rightfully  gathered  of  direct  benefit  to  our  farmers 
as  a  class  is  only  a  remote  possibility.  It  is  knowl- 
edge  more  useful  to  exporters  and  importers,  to  those 
v-ho  buy  and  sell  farm  products  and  raw  materials, 
than  to  the  agriculturists  themselves.  We  should 
beware  of  expecting  too  much  from  efforts  of  this 

nature.  . 

For  instance,  suppose  the  wheat  conditions  in  the 
various  wheat-raising  countries  are  sought  in  the 
interest  of  the  farmer.  It  is  contemplated  that  crop 
limitation  or  expansion  is  to  follow  the  broadcasting 
of  statistics?  If  so,  as  we  have  had  ocasion  to  say, 
the  principle  is  wrong,  because  our  wheat  lands 
should  produce  primarily  all  they  can,  that  there 
may  be  more  bread  for  everybody  tributary  to  this 
section.  Diversifying  crops  has  nothing  to  do  with 
this  condition.  It  would  be  folly  to  waste  the  nat- 
ural advantages  of  a  region  of  country  by  trying  to 
turn  its  agriculture  into  unnatural  channels.  But 
the  impracticability  of  even  so  using  statistics  must 
be  apparent  when  seasons  and  distances  from  prin- 
cipal consuming  markets  are  taken  into  considera- 
tion. 

The  fact  is  that  this  kind  of  information  is  best 
gathered  by  those  interested  in  imports  and  exports. 
These  so-called  "interests"  send  their  salesmen  into 
foreign  countries  not  only  to  sell  and  to  buy,  but  to 
report  on  the  vital  conditions  they  find.  And  as  we 
grow  in  world  trade  the  spirit  of  adventure  will  find 
•out  foreign  needs  and  make  foreign  markets,  based 
upon  the  information  that  is  part  of  the  conduct  of 
business.  We  will  never  become  leading  factors  in 
world  trade  until  we  have  large  trading  companies 
willing  to  back  their  own  investigations  with  vigor- 
ous foreign  commerce.    We  are  making  notable  ad- 


vances in  this  way  and  the  need  for  enlarged  foreign 
trade  will  furnish  us  the  highest  incentive. 

There  is  much  talk  now  of  farmers'  co-operative 
associations.  We  see  no  reason  why  the  experiment 
-should  not  be  tried.  But  to  suppose  that  Govern- 
ment statistics  gathered  over  the  world  by  the  De- 
partment of  Agriculture  can  much  avail  these  com- 
panies, once  formed,  is  presuming  much.  The  inter- 
mediate dealers  in  grain  exports,  risking  their  capi- 
tal on  their  information  of  markets,  are  much  more 
apt  to  be  successful.  Governments  are  not  good 
business  men,  if  we  may  use  such  a  phrase.  They 
lack  in  detail  and  incisiveness.  They  "want  to  help," 
perhaps,  but  they  take  no  risks.  They  are  interested 
in  one  side  only  of  the  transaction  and  do  not  "look 
out  for  the  other  fellow."  They  are  not  striving  to 
build  up  mutual  interests,  and  lose  their  purpose 
once  they  have  published  statistics. 

That,  is  to  say,  our  traditional  Governmental  atti- 
tude toward  foreign  trade  has  been  to  let  it  alone,  to 
let  it  carve  out  its  own  career.  We  except,  of  course, 
our  commercial  treaties  and  favored  nation  policies. 
The  United  States  has  not  been  a  "trading  nation." 
Our  diplomacy  has  not  been  based  on  a  desire  to  ex- 
tend our  trade.  And  only  lately,  in  a  mad  rush  to- 
ward paternalism,  have  we  coupled  Government  with 
business— and  this  largely  in  a  domestic  manner. 
We  have  no  colonies,  few  outlying  possessions,  have 
adhered  to  high  tariff  policies,  and  even  now  we  want 
to  sell  without  very  much  desiring  to  buy.  And  to 
•connect  statistics  with  production  and  exchange  is 
a  task  that  may  work  ill  as  well  as  good. 


A  recent  report  by  investigators  sent  out  by  Presi- 
dent Coolidge  of  the  wheat  situation  contains  the 
following:  "The  speculator  is  supposed  to  be  the 
master  mind,  directing  and  distributing  the  flow  of 
wheat,  adjusting  supply  and  demand  and  stabilizing 
and  steadying  prices.  The  trouble  is  that  the  specu- 
lator does  not  observe  the  rules  laid  down  in  books 
on  political  science.  No  one  can  foretell  whether,  in 
time  of  need,  he  will  be  there  or  not.  When  he  is 
most  needed,  he  is  often  least  in  evidence,  and,  in  fact, 
on  a  declining  market  is  likely  to  make  matters 
worse  by  selling  wheat  rather  than  buying. 

"As  a  result,  the  public  contract  wheat  market 
since  the  war  has  not  been  fulfilling  in  a  satisfactory 
way  its  supposed  functions  as  a  regulator  and  dis- 
tributer of  the  flow  of  wheat.  It  undoubtedly  has  a 
field  of  usefulness.  But  as  the  principal  piece  of 
machinery  for  adjusting  the  price  of  the  great  Ameri- 
can wheat  crop,  it  is,  under  present  conditions,  en- 
tirelv  inadequate.  It  may  be  good  as  far  as  it  goes, 
but  it  is  not  big  enough  for  the  task  nor  is  it  depend- 
able enough  to  be  the  wheat  trade's  sole  reliance." 

This  use  of  the  word  "speculator"  will  prejudice 
many  minds.  There  is  a  legitimate  export  trade  that 
is  not  primarily  or  solely  speculative  in  the  common 
use  of  the  term.  Would  not  a  Government  that  un- 
dertook to  buy  the  "surplus"  become  in  the  same  way 
speculative?  But  this  is  the  important  factor— if  the 
Government  undertakes  the  task  of  making  market 
and  price  it  will  be  in  direct  competition  with  legiti- 
mate exporters  and  the  result  must  be  greater  dis- 
order than  at  present.  The  people,  the  taxpayers, 
will  pay  all  the  losses ;  the  consumers  will  pay  all  ad- 
vances Governmentally  induced. 

The  farmer  may  see  the  time  when  he  will  pray  to 
be  delivered  from  his  friends.     The  time  will  soon 
come  when  other  questions  will  engage  public  atten- 
tion and  occupy  Administration  and  Congress.    The 
laws  of  supply  and  demand  will  still  exist.    Machin- 
ery is  wanting  for  these  Governmental  tasks.    The 
costs  are  an  added  burden  to  all.    What  has  grown 
up  is  natural ;  it  will  continue  to  expand  and  become 
systematized  if  let  alone.    Again,  it  is  pertinent  to 
say  that  there  is  co-operation  in  competition.     All 
men  work  together  to  a  common  end.    The  direction 
and  power  of  these  combined  energies  are  the  "con- 
trol" that  fixes  the  amount  of  production  and  estab- 
lishes price.     Co-operative  marketing  associations 
are  well  in  their  way,  we  repeat,  but  neither  these  nor 
any  one  Government  can  unify  the  work  of  peoples 
remote  and  independent.  The  safest  students  of  world 
conditions  are  those  great  companies  which  risk  their 
all  in  the  foreign  trade  they  cultivate.    Zeal  coupled 
with  ignorance  on  the  part  of  producers  who  seek  to 
deal  direct  can  never  take  their  place. 


Thanksgiving  Day  Proclamation. 

Speaking  of  the  time-honored  custom  of  setting 
aside  one  day  in  the  year  for  acknowledgment  of  "the 
bounty  with  which  Divine  Providence  has  favored 
the  American  people,  President  Coolidge,^  in  his 
Thanksgiving  Day  Proclaamtion,  says:  "It  has 
given  opportunity  justly  to  balance  the  good  and  the 
evil  we  have  experienced.  In  that  we  have  never 
failed  to  find  reasons  for  being  grateful  to  God  for 
a  generous  preponderance  of  the  good."  If  we  were 
disposed  to  be  captious  we  might  find  in  the  whole 
tenor  of  this  pronouncement  of  the  President  too 
great  a  stress  upon  material  blessings  and  too  much 
by  way  of  comparison  with  the  condition  of  other 
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peoples.  liui  Bucfa  is  the  seeming  custom,  which,  as 
indicated,  gre*  out  of  thankfulness  tor  the  harvests, 
that,  at  this  November  date,  are  safely  garnered. 

The  peoples  of  earth  have  been  through  such  dark 
experiences    In    recent    years    that    there    is   room 
dow  for  pause  and  contemplation  not  alone  of  the 
materia]  hut  of  spiritual  things,    h  may  be  doubted 
that  we  are  thankful  enough  for  the  "opportunity" 
t"  think  and  to  love.    Verily  our  troubles  are  Largely 
of  our  own  making.     We  have  in  great  abundance 
the  power  of  thought  and  the  healing  of  love.    Set 
we  are  growing  in  pessimism.    We  see  but  through  a 
glass  darkly.     VYe  love     but  we  demand  love  in  re- 
turn and  with  usury.    The  "bounty"  is  ready  on 
ery  hand  for  our  gathering,  but  we  grow  tired  of 
work.    Love  we  may  and  do,  but  we  are  ever  measur- 
uring  the  spiritual  by  the  material.    Yet  the  Divine 
broadcasts  His  love  through  the  universe  and  puts 
no  measurement  upon  it  save  that  it  be  received. 

We  are  considering  at  times  the  relations  of  peo- 
ples, relations  that  follow  upon  conditions  imposed 
by  war.     There  is  no  room  for  an  exultant  note  of 
thanksgiving  here— rather  one  of  humility  and  sor- 
row,   it  matters  not  that  we  are  blessed  with  mate- 
rial abundance  if  we  turn  our  spiritual  life  into  a 
nor  ot  mad  pleasure,  paid  for  by  our  toil  and  our 
gathering  of  the  material  "bounty."    Too  much 
we  are  grown  grasping  and  selfish.    We  want  peace 
but  are  unwilling  to  make  the  necessary  sacrifice  of 
non-retaliation.    We  want  trade,  but  are  unwilling 
to  buy  as  much  as  we  sell.    We  want  amity  between 
nations,  yet  would  tie  this  down  by  rules,  regula- 
tions, treaties  and  leagues.    We  want  reverence  by 
peoples  and  Governments,  yet  harness  good-will  to 
«>overnmental  diplomacy. 

Our  churches  are  not  better  than  the  best  of  their 
members.     Our  Government  is  not  better  than  its 
most  thoughtful  voters.     In  the  abstract  we  look 
upon  these  two  institutions,  separate  and  apart   as 
our  saviors,  as  the  exemplars  of  the  best  that  is  in 
us  as  a  whole  people.    Yet  neither  can  transcend  the 
sacred  devotion  of  the  individual  to  God,  and  the 
good  of  ail,  as  exemplified  in  the  wise  and  upright 
and  lonng  man.     The  great  thing  in  our  economic 
and  social  life  is  the  chance  the  individual  has  to  rise 
above  his  surroundings-and  by  this  we  mean  to  live 
his  life  superior  to  and  unaffected  by  material  in- 
equalities.   Thanks,  then,  should  be  given  not  for  the 
We^smgs  of  life,  but  for  the  life  that  may  be  a  bless 
mg. 

for'th,  rM-°nly  tMnk  l0Dg  eD0Ugh  in  our  Pause 
for  thanksgiving  upon  the  beauty  and  joy  of  the 

^^/PPortunity  granted  to  us  all,  we  would  go 
forth  into  the  new  year  tempered  in  thought  and 
quickened  m  love.  And  thus  living  a  new  life  our 
civic  and  commercial  endeavors,  our  social  and  eco- 
nomic contacts,  would  be  shorn  of  the  envy  that 
rankles  and  the  suspicion  that  corrodes.  Why  should 
free  citizens  in  this  wonderful  continent  find  ocCa 
sion  to  quarrel  in  public  discussions,  seek  selfish 

S?7  * lrTd  r» s,  Pnt  labor  and 
capital  m  constant  antagonism,  and  grow  into  sullen 
mood  and  despairing  thought  because  one  has Z re 
property  than  another  when  the  whole  of  the  spir 
itual  may  belong  to  each  without  deprivation  to  any  ? 

S2?5  ^member  that  the  house  must  have  a 
stable  foundation.  Wealth  buys  the  spiritual  as  well 
as  the  material;  or  at  least  the  "opportun7ty» 
thereto.    For  this  be  thankful.    But  the  panorama 
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We  unfolds  is  a  splendid  high  emprise,  though  there 
be  work  along  (he  way  and  the  millions  come  to  few 
lo  contemplate  the  soul  of  the  universe,  to  do  good 
to  those  near  by.  to  seek  the  cause  in  effect   to  re- 
v"'-'  beauty  and  love  truth,  these  are  open  to  man 
though  he  possess  less  than  his  neighbor.    Compari-' 
sons  on  this  day  set  apart  for  contemplation  may 
well  begin  at  home  though  they  reach  to  other  coun- 
Ines  and  peoples.    Money  is  a  necessary  measure  of 
values;    but   to   measure   the  spiritual   by  physical 
standards  is  to  deny  the  matchless  opportunity  in 
life  itself.     All  thai  is  really  great  is  good;  and  sim- 
PUcity  in  living  attunes  the  spirit  to  devotion  and 
exaltation. 

We  are  losing  in  self-reliance  because  we  have 
come  to  ask  too  much  of  institutions,  especially  of 
Government.    The  best  of  all  boons  is  the  chance  to 
carve  out  a  career— not  one  measured  by  wealth  for 
its  own  sake,  but  one  for  the  cultivation  of  the  high- 
est powers  of  self.    Let  thanks  be  given  for  the  char- 
ter of  a  Constitution  which  protects  the  inalienable 
and  nature-born  rights  of  the  individual.    That  he 
may  choose  his  own  occupation,  that  he  may  become 
a  factor  in  right  social  living,  that  he  may  conform 
to  the  environment  that  blesses  and  elevates,  that  he 
may  take  part  in  that  advance  that  prospers  civiliza- 
tion and  promotes  happiness.    We  need,  now,  to  in- 
voke tolerance,  charity,  love.    Our  lines  have  fallen 
m  pleasant  places— let  them  not  be  entangled  by 
selfishness,  greed,  envy.    We  make  many  of  our  con- 
flicts.    Opinions  soften  and  smooth  the  way  when 
allowed  their  free  scope.     That  we  may  forego  the 
egotism  that  would  fasten  our  ideas  on  others— for 
this  let  us  humbly  pray ! 


The  Alien  Land  Law  Sustained  by  the 
United  States  Supreme  Court. 

On  Monday  of  this  week  the  Supreme  Court  sus- 
tained the  laws  of  California  and  Oregon  which  pro- 
hibit aliens  ineligible  to  citizenship  from  either  own- 
ing or  leasing  land.     The  opinion  was  by  Justice 
Butler,  with  Justice  Sutherland  not  taking  part  and 
Justices  McEeynolds  and  Brandeis  holding  that  the 
leasing  of  land  does  not  present  any  justiciable  ques- 
tion.   One  of  the  two  cases  passed  upon  originated 
m  California,  the  other  coming  from  the  State  of 
Washington.    Upon  the  plea  that  the  laws  of  these 
States  conflict  with  existing  treaties  the  opinion 
held  that  the  burden  of  showing  such  a  conflict  must 
lie  upon  those  who  assert  its  existence.    Said  Justice 
Butler  : 

"Each  State,  in  the  absence  of  any  treaty  provi- 
sion  conferring  the  right,  may  enact  laws  prohibiting 
aliens  from  owning  lands  within  its  borders.    Unless 
the  right  to  own  or  lease  lands  is  given  by  a  treaty 
no  question  of  conflict  can  arise."  ' 

The  Fourteenth  Amendment,  so  often  ineffectively 
cited  as  a  defense  against  alleged  discriminatory 
legislation,  forbids  a  State  to  "make  or  enforce  any 
law  which  shall  abridge  the  privileges  or  immunities 
of  citizens  of  the  United  States    ...    or  deny  to 
any  person  within  its  jurisdiction  the  equal  protec- 
tion of  the  laws" ;  but  this  applies  to  persons  "born  or 
naturalized  in  the  United  States";  such  persons  are 
declared  to  be  "citizens  of  the  United  States  and  of 
the  State  wherein  they  reside,"  and  obviously  no 
cover  is  extended  to  persons  who  are  not  permitted 
to  become  citizens. 

Whatever  be  thought  of  the  political  or  the  eco- 
nomic expediency  of  the  effort  to  exclude  our  Japan- 
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ese  neighbors  from  American  citizenship,  it  is  cer- 
tain that  there  is  nothing  in  the  Constitution  which 
prohibits  such  exclusion.    "No  State  shall  enter  into 
any  treaty,  alliance,  or  confederation" ;  all  that  is 
reserved  as  an  exclusive  national  and  centralized 
function.    So  much  as  this  is  a  part  of  the  limitation 
i  of  sovereignty  to  which  the  colonies  assented  when,  in 
ratifying  the  charter  of  liberty,  they  expected  to  gain 
from  union  for  the  common  defense  and  the  general 
welfare  more  than  they  lost  by  surrendering  some- 
what of  their  powers  as  separate  entities.    And  now, 
as  will  be  noticed,  this  decision  virtually  reaffirms 
the  declaration  in  the  tenth  of  the  first  batch  of 
amendments,  that  "the  powers  not  delegated  to  the 
United  States  by  the  Constitution  nor  prohibited  by  it 
to  the  States  are  reserved  to  the  States  respectively 
or  to  the  people" :  that  is,  international  law-making 
having  been  committed  exclusively  to  the  central 
Government,  in  order  to  make  of  the  "United  States" 
a  real  nation,  an  afterthought  was  quickly  put  into 
the  charter  that  what  had  not  been  distinctly  given 
over  was  reserved  and  retained.  The  Supreme  Court's 
decision  agrees  with  this  view,  and  it  is  one  more 
affirmation  of  sovereignty  in  the  separate  States; 
what  they  have  not  debarred  themselves  from  doing 
they  may  do.    The  scope  appears  to  be  fully  broad, 
and  it  is  hard  to  see  why,  under  it,  a  State  might  not 
claim  that  in  the  absence  of  treaty  provisions  to  the 
contrary  its  sovereignty  extends  to  excluding  a  cer- 
tain class  of  foreigners  from  residence  within  its 
borders  as  weU  as  from  owning  land  therein.    For  if 
a  State  may  do  the  latter,  so  long  as  no  treaty  made 
by  its  agents,  to  wit,  Congress  and  the  Executive, 
has  forbidden  it,  may  it  not  also  do  the  former,  by 
parity  of  reasoning?    The  fact  is  recalled  to  mind 
that  in  1921  and  at  dates  quite  close  together  the 
Supreme  Court  virtually  threw  away  State  sover- 
eignty by  holding  that,  under  the  Eighteenth  Amend- 
ment, the  States  could  concur  with  Congress  in  legis- 
lation for  enforcement  but  could  not  non-concur, 
thus  making  Congress  dominant  everywhere;  but  the 
denied  sovereignty  was  also  virtually  affirmed  in 
respect  to  the  housing  laws  of  this  State,  by  holding 
that  nothing  in  the  Constitution  can  be  construed  to 
limit  the  power  of  a  State  to  discover  an  emergency 
and  deal  with  it  as  it  sees  fit,  in  the  exercise  of  its 
police  powers.     Now,  we  have  certain  States  geo- 
graphically nearest  to  a  race  deemed  undesirable  for 
citizenship  discovering  an  emergency  and  dealing 
with  it  by  what  is  expected  to  be  an  effective  discour- 
agement.   Of  this  assumed  emergency,  Justice  But- 
ler says : 

"We  agree  with  the  court  below  that  it  is  obvious 
that  one  who  is  not  a  citizen  and  cannot  become  one 
lacks  an  interest  and  the  power  to  effectually  work 
for  the  welfare  of  the  State,  and,  so  lacking,  the 
State  may  rightfully  deny  him  the  right  to  own  and 
lease  real  estate  within  its  boundaries.  If  one  in- 
capable of  citizenship  may  lease  or  own  real  estate 
it  is  within  the  realm  of  possibility  that  every  toot 
of  land  within  the  State  might  pass  to  the  ownership 
or  possession  of  non-citizens." 


terest"  in  the  preservation  of  order,  in  the  stability 
of  affairs  and  in  the  welfare  of  the  State ;  as  soon  as 
a  man  has  savings  put  by  he  begins  to  feel  concern  in 
the  public  peace  and  the  maintenance  of  property 
rights.    Justice  Butler's  suggestion  seems  to  imply 
that  citizenship  and  the  suffrage  are  an  effectual 
warrant  of  safety  under  the  democratic  form.     So 
we  have  always  boasted  and  believed,  and  so  indeed 
it  should  be;  but  now  we  are  menaced  by  bonus  raids, 
and  it  is  to  the  revulsion  of  property  against  killing 
taxation  that  we  must  look  for  defense.    If  suffrage 
and  property  ownership  ever  do  get  separated,  de- 
mocracy will  have  failed. 


Is  not  this  rather  a  startling  and  a  far-fetched  de- 
duction, the  "possibility"  that  an  alien  race  and  one 
denied  citizenship  might  come  to  possess  all  the 
land?  Where  would  be  the  American,  and  if  he  be- 
came enervated  to  such  a  degree  would  he  not  have 
reached  the  stage  of  eff acement,  under  the  inexorable 
natural  law  of  survival  of  the  fittest?  Moreover, 
ownership  of  property  is  the  surest  guaranty  of  "in-  j 


The  Lesson  of  Armistice  Day. 

Last  Sunday  was  Armistice  Day  and  was  recog- 
nized   with    a    generally    appropriate    observance 
throughout  the  country,  and  in  France  and  Great 
Britain  at  least  was  observed  "with  seriousness." 
One's  thoughts  turn  back  to  the  date  in  1918,  when 
the  news  of  the  signing  came  and  this  city  broke  out 
in  a  frenzy  of  joy.    There  was  a  natural  regret  that 
the  way  had  not  come  home  to  German  soil  and  the 
signing  had  not  been  done  in  Berlin,  because  that 
would  have  brought  the  lesson  more  vividly  and  per- 
haps more  lastingly  home ;  but  nobody  could  find  it 
in  his  heart  to  wish  for  even  one  more  day  of  car- 
nage.   And  yet  there  was  in  the  thoughts  of  some  who 
did  not  join  in  the  open  rejoicing  a  wonder  whether 
a  real  peace  had  been  attained  or  merely  an  armis- 
tice.   That  word  itself  does  not  mean  a  settlement,  a 
restoration  of  any  former  status,  a  finality— only  a 
grounding  of  offensive  weapons  while  the  combat- 
ants set  about  bringing  back  peace  as  best  they  may. 
These  five  years  now  past  have  been  terrible  and 
trying  years,  after  a  struggle  which  Lord  Kitchener 
predicted  would  last  "at  least  four  years."    It  did, 
and  it  overlapped  the  term  by  several  months.    Con- 
flagrations always  leave  blazing  embers,  and  war  is 
the  climax  of  conflagration,  always  leaving  behind  it 
an  after-war  which  is  very  hard  to  endure  and  has  for 
its  best  alleviation  the  hope  and  the  faith  that  it 
carries  its  own  healing  with  it  and  will  gradually  die 
out     It  may  again  be  recalled,  for  our  encourage- 
ment, that  our  own  Civil  War-and  internal  wars 
are  always  reckoned  among  the  most  bitter— cost  us 
about  fears  years  for  the  "return,"  if  we  take  the 
date  when  the  seceding  States  were  again  represented 
in  Congress,  while  if  we  take  as  the  date  the  return 
to  the  specie  basis  it  cost  us  nearly  fourteen.    We  had 
yielded  to  the  temptation  which  seems  almost  an  in- 
separable part  of  great  wars,  the  resort  to  the  print- 
ing press  whereby  to  "make"  money ;  we  made  it  in 
plenty,  and  we  paid  the  bitter  penalty  of  falsehood 
in  values  and  standards;  we  had  a  delusive  prosper- 
ity, which  burst  its  bubbles  in  1873,  and  then  we  had 
to  work  down  towards  solid  ground  in  several  years 
of  deflation.    The  bitter  experience  has  repeated  it- 
self    Inflation  has  had  its  delirium,  and  the  return 
of  soberness  and  solid  reality  is  resisted  stubbornly, 
because  it  is  painful.     So,  after  an  upheaval  com- 
pared with  which  our  four  years  were  light,  there  is 
no  reason  for  discouragement  because  the  after-war 

is  not  yet  ended. 

There  is  a  lesson  for  us  all,  however,  which  all 
should  take  to  heart.  A  feature  of  the  frenzied  cele- 
bration, five  years  ago,  with  the  receipt  of  the  news 
of  the  armistice,  was  the  paper  snowfall  which  began 
with  bits  of  ticker  tape  torn  and  flung  by  clerks  in 
the  financial  district.    This  might  have  reminded  us 


-  "         ^-«-».-».wv^.k.i  -IV^-UXLi 


mat  all  treaties  are  bul  scraps  of  paper  except  as 
representing  a  real  Btate  of  mind.  No  treaty  held 
back  the  war  lusl  in  n»i  i,  and  do  treaty,  between  two 
•"•  between  all  cations,  can  ever  be  anj  warrant  of 
permanent  world  peace  until  the  evil  spirits  of  jeal- 
»y,  greed,  suspicion,  and  hate  are  replaced  by  some 
measure  of  brotherhood  in  men.  No  League  of  Na- 
tions can  ever  be  made  which  w  ill  bind  nations  who 
Deed  one.  except  as  a  fear  of  a  joint  defense  may  hold 

hack   a    nation    that    would    turn   pirate   if   it    dared. 

Peace  is  in  the  recognition  that  war  is  the  climax  of 

folly  as  well  as  of  crime.  Destruction  will  come  upon 
t""<ds  who  resist  God,  we  have  just  been  told,  His 
tory  confirms  this,  apparently,  but  who  are  God's 
enemies?  Plainly  those  win.  are  enemies  towards 
"He  another,  contending  instead  of  agreeing. 
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'■     '  "•'-  his  own  in  all  men's  £,.,„! 

men  work  in  noble  brotherhood 

inned  towers 
v  r?i  iture'a  powers 

1,1  "»e  fruits  of  p,  ,    owned  with  aU  her  flowers." 

So  wrote  Tennyson,  more  than  fifty  years  ago     To 
our  short-sighted  vision,  progress  towards  it  is  barely 
perceptible;  yet  we  do  know  that  nothing  is  ever  won 
»■  progress— either  physical,  intellectual,  moral  or 
spiritual-except    by    wrestling    with    difficulties. 
"  hoever  believes  that  God  exists  must  believe  that 
he  has  ;,  plan  which  overlaps  the  ages.     If  so    the 
plan  must  be  unconquerable  as  well  as  slow,  and  it 
may  he  that  war  itself  is  an  instrument  in  it,  ulti- 
mately working  out  compensations.    Not  to  believe 
tins  would  seem  to  be  to  give  up  to  despair. 

5  et  we  Americans  have  a  work  right  at  home     We 
cannot  help  the  outer  world  until  we  are  strong  and 
more  nnned  ourselves.   We  are  rent  in  blocs  and  con- 
tentions.   We  are  not  showing  and  trusting  in  the 
traditional  American  character  characteristics    if 
one  may  use  8Uch  an  expression.    We  snatch  at  one 
another's  shares,  and  try  to  dump  upon  others  the 
duty  and  the  patience  and  the  steadfastness  in  well- 
doing which  we  ought  to  keep  in  ourselves.    To  do 
our  part  in  bringing  back  the  world,  we  need  to  be^in 
bringing  ourselyes  back. 
This  is  our  lesson  for  and  from  Armistice  Day 


The  Race  Problem  and  National  Antagonism. 

Ellis  Island  is  only  the  local  and  incidental  mark 
of  a  serious  problem  that  perplexes  the  world  The 
negro  question  is  but  a  single  feature 

The  war  has  loosened  home  ties,  changed  boun- 
daries and  started  up  restlessness  to  a  new  extend 
I  eople  otherwise  quiescent  and  settled  are  in  reponse 
to  the  new  conditions  beginning  to  seek  change  as 

^^•!ammvnd  in  groups  s°  ]~  S 

raise  with  all  its  complications  the  question  of  race 

ma"  buTfn  T?n™*   are  °CCUrri^  *ot  *   the 
mass  but  in  the  trickling  stream  which  in  time  has 

the  effect  of  the  flood.    The  groups  have  but  tTcoal 

esce  and  you  have  the  problem  of  the  migrating  race" 

America  is  termed  the  "melting  pot,"  but  other  na* 

.ons  face  similar  conditions.    Poland,  for  example" 

carries  oyer  much  of  the  racial  difficulties  orTe 

Austrian  Empire  and  has  in  addition  new  adjust 

ment  to  make  with  a  multitude  belonging  to  the 

numerous  contiguous  States  and  the  Jews  who  alone 

constitute  U%   of  her  population  and  40%  of  her 

cities.    The  entire  region  extending  from  the  Baltic 

to  the  Mediterranean  through  Easfcentral Europe 

not  to  mention  Asia  Minor,  the  African  Littoral  and 

the  Far  East,  is  struggling  with  the  same  difficulty 


rlu'  intermingling,  even  the  co-existence  of  races  o 

men  greatly  differing  in  language,  character,  cultur, 

1,11,1  manner  of  life  is  everywhere  oationai  problem 

Racial  traits,  difficult  as  (hey  are  to  define    •„•, 

oeep  and  enduring.   Contact  does  not  obliterate  then 

and  they  are  not  determined  by  color.     They  any  b. 

■slowly  modified  and  for  a  lime  suppressed  by  chana 

oJ  circumstances,  but  (hey  persist.    Maxim  Gorky 

a    Russian   of   (he   Russians,  says:     "The  crueltie 

Practiced   in   Russia   to-day  are  what  they  always 

have  been.     We  have  records  in  the  beginning  of  (i„ 

V'"'  century.    Cruelty  is  a  marked  trait  of  the  Rue 

sian  social  character,  not  always  of  the  individual 

ont  ol  (he  group."    Through  all  the  centuries  of  his 

contact  with   Europe  the  Turk  remains  the  same' 

Pan-Turkanism,"  the  emancipation  of  all  peoples  of 

lurkish  blood,  is  a  popular  passion  and  makes  them 

hot  sticklers  for  national  ideals.    These  are  only  fl.] 

lustrations  of  the  general  truth. 

Race  prejudices  are  equally  persistent.    They  are' 
not  to  be  considered  instinctive,  as  there  are  many  : 
provocative  influences;  as  the  assumption  of  supe- 
riority, economic  rivalry,  diversity  of  habits,  reli- 
gious differences,  and  the  like.    The  awakened  inter- 
est in  nationality  which  the  war  has  created  increases 
this  antagonism;  especially  as  nationalism  or  senti- 
mental attachment  to  the  land  of  one's  birth  is  dis- 
tinct from  love  of  the  country  in  which  one's  per- 
sonal home  now  is  established.     These  divisive  in-  ! 
i  uences  become  strong,  especially  where  there  is 
close  contact  of  groups,  and  are  increased  and  kept 
alive  when  there  is  difference  of  color.    Race  antip- 
atny  may  serve  to  preserve  race  value ;  for  every  race 
has  its  own  special  contribution  to  make  to  the  hu- 
man stock ;  a  fact  which  is  constantly  overlooked. 
Of  this  race  hatred  and  race  distrust  are  definitely 
destructive.  J 

The  problem,  then,  is  to  preserve  all  that  is  valua- 
ble, and  minimize  as  far  as  possible  the  influences 
which  stand  in  the  way  of  the  possible  immediate" 
benefits  of  racial  traits,  as  well  as  of  their  prime  im- 
portance to  human  progress.    While  it  may  be  true 
that  there  is  no  natural  race  antipathy,  and  that 
what  appears  is  superficial,  grounds  for  antagonism 
exist  and  are  constantly  increased  with  the  growing 
strength  of  certain  forces  of  civilization;  expanding 
population  demanding  space,  industrial  rivalry  cer* 
tain  stages  of  culture,  race  pride,  and  even  difference 
ot  religion,  are  all  recognized  forces  keeping  people 
apart.    They  must  be  reckoned  with  as  influences  to 
be  guarded  against.    A  definite  national  policy  is  in- 
dispensable;  but  it  is  not  easy  to  say  what  that 
should  be;  it  will  differ  in  different  cases,  though 
certain  features  are  common  to  all. 

The  intermarriage  of  people  of  widely  different 
race  is  looked  upon  askance  everywhere.  Cross-breed- 
ing, on  the  other  hand,  may  have  very  positive  ad- 
vantages. Certain  nations  in  history  have  received 
the  influx  of  other  peoples  in  large  number,  more 
than  once,  and  have  retained  their  own  distinct  char- 

™  te^!l°tably  Greece'  China>  England  and  France, 
the  difficulty  is  to  draw  the  dividing  line  The  na- 
tional type  is  valuable  and  may  be  essential.  Where 
it  exists  it  is  a  force  of  great  strength;  the  native 
race  and  the  nation  tend  to  coincide  as  time  goes  on ; 
the  homogeneity  in  which  the  strength  of  nationality 
lies,  is  sustained  by  heredity,  by  tradition,  by  oneness 
of  language,  by  the  mores,  by  unity  of  territory,  and 
often  by  religion.  So  powerful  is  this  tendency  that 
in  instances  where  territory  is  ample,  as  in  America, 
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there  is  danger  that  the  distinctive  qualities  of  the 
uniting  peoples  be  too  rapidly  and  too  completely 
repressed.  Contact  of  cultures  is  certainly  valuable ; 
in  nature  diversity  is  the  source  of  improvement, 
and  a  new  stock  introduced  into  an  old  seems  to  give 

new  vigor. 

All  this  applies  to  races  which  do  not  widely  dif- 
fer.   The  trouble  arises  when  the  races  are  wholly 
dissimilar  or  wide  apart  in  their  civilization.    The 
State  that  has  attained  a  superior  culture  has  a 
possession  to  be  preserved.    Only  so  can  it  be  per- 
petuated and  made  to  contribute  to  the  progress  of 
the  race.     Eecognition  of  this  ought  not  to  imply 
racial  superiority,  or  minister  to  pride  of  race,  but 
it  should  be  regarded  in  race  intermingling  or  in 
cross  breeding.    The  case  against  half-breeds  is  not 
conclusive,  but  it  is  at  best  doubtful,  and  where  it 
exists  to  any  great  extent,  as  in  Eastern  Asia  and 
South  Africa,  the  individual  is  heavily  handicapped. 
In  large  measure  the  same  is  true  of  the  mulatto  in 
the  United  States,  though  not  perhaps  to  the  same 
degree.    The  original  attempt  at  fusion  of  Turks  and 
Greeks    in    Anatolia,    or    the    "Turkifying    of    the 
Greeks,"  has  given  way  to  later  division  and  accent- 
ing of  the  differences. 

What,  then,  can  be  done?    Three  things  are  clear. 

1.  We  can  never  trust  to  a  general  disregard  of 
racial  differences.  Humanitarianism  or  Cosmopol- 
itanism cannot  be  pushed  to  that  extent.  It  ignores 
the  existence  of  facts  which  are  among  the  most  per- 
manent and  important  in  human  nature,  and  is  anar- 
chistic, as  destructive  to  such  social  order  as  in  the 
progress  of  the  years  has  been  attained. 

2.  The  problem  cannot  be  solved  by  resort  to  force ; 
the  contact,  and  even  the  intermingling  of  races  is 
too  world-wide  and  too  deep-seated  an  impulse  to  be 
so  dealt  with.  It  belongs  to  the  life  of  the  race ;  its 
guidance  and  control,  no  less  than  its  ultimate  pur- 
pose, are  not  in  our  hands;  we  may  work  with  it, 
and,  in  the  particular  case,  if  we  have  wisdom  and 
patience,  and,  above  all,  belief  in  its  significance  in 
the  hands  of  the  Father  of  us  all,  we  may  profit  by 
it,  greatly  to  the  beneft  of  the  generations  who  will 
follow  us.  But  arbitrary  or  violent  measures  can 
only  work  confusion  and  ultimate  evil.  3.  Both  ra- 
cial and  national  distinctions  are  to  be  cherished  as 


the  germs  or  the  vehicles  of  Nature's  gifts.  These 
will  prove  endlessly  varied,  and  may  be  regarded  as 
gifts  of  God,  or  gifts  to  the  men  of  to-day  from  those 
preceding  us,  who  in  their  struggle  for  existence  by 
labor  and  sacrifice  made  certain  attainments  and 
developed  certain  qualities  which  have  passed  on  to 
their  successors,  and  by  them  are  brought  over  to  us. 
It  would  be  as  reckless  for  us  to  disregard  them  or 
cast  them  aside  as  it  would  be  to  treat  in  like  fash- 
ion the  various  minerals  we  find  in  the  earth  which, 
carefully  sought  everywhere,  are  the  material  of  all 
our  industrious  life. 

The  negro  in  Vermont  and  the  negro  in  Louisiana, 
the  Japanese  or  the  Chinese  in  California,  and  the 
Japanese  or  Chinese  in  New  York,  are  a  different 
problem,  but  each  is  a  member  of  a  race  which  has 
its  function  and  its  right  to  a  place.  In  each  case 
the  duty  of  the  community  is  to  recognize  this  and  to 
deal  justly  and  honorably  with  the  individual. 
Doing  to  others  as,  in  change  of  circumstances,  you 
would  have  them  do  to  you,  is  obviously  the  only 
rule.  Any  other  than  that  or  anything  less  than  that 
would  surely  not  solve  the  problem. 

The  same  is  true  of  the  Jew,  historically  the  alien 
in  every  land,  and  in  common  with  the  others,  pre- 
senting in  each  case  the  same  diversity  of  problem 
with  differences  as  to  numbers,  whether  individuals 
or  a  mass.  Their  contribution  has  been  great,  their 
difficulties  excessive,  and  their  problem  is  still  un- 
solved. Zionism  holds  out  small  hope  of  affecting  it. 
In  America,  recognizing  its  difficulty,  we  are  ami- 
ably hoping  that  it  will  settle  itself,  while  in  Europe 
it  shows  no  advance  toward  solution  in  the  presence 
of  all  the  social  and  political  upheaval. 

For  the  situation  as  a  whole  between  those  who  say 
that  left  to  itself  the  problem  of  race  mingling  will 
disappear,  and  those  who  argue  that  the  races  will 
spontaneously  settle  their  own  destiny,  there  are 
those  who  look  to  legislative  action  and  Govern- 
mental restriction.  The  hope  of  the  "melting  pot" 
will  be  justified  only  if  the  heat  that  gives  the  name 
is  supplied  by  enlightened  consciences  and  unselfish 
hearts ;  by  men  who  love  God,  and  their  neighbor  as 
themselves.  The  contacts  are  different,  but  the  need 
is  to-day  as  compelling  among  the  nations  of  Europe, 
as  it  is  with  us. 


Indications  of  Business  Activity 


THE   STATE    OF   TRADE— COMMERCIAL   EPITOME. 

Friday  Night,  Nov.  16  1923. 
Though  business  is  still  larger  than  that  of  a  year  ago  it  is 
not  all  that  could  be  desired.    Retail  trade  has  recently  suf- 
fered from  a  rise  in  temperatures  over  much  of  the  country. 
It  is  true  that  jobbing  trade  is  better  for  the  holidays.    Col- 
lections are  somewhat  better.    The  disbursements  for  build- 
ing during  the  month  of  October  were,  with  two  exceptions, 
the  largest  ever  known.    Car  loadings  are  very  large.     For 
nearly  half  a  year  they  have  run  above  a  million  a  week. 
But  with  it  all  there  is  a  cautious  note.    Business,  after  all, 
is  very  largely  of  a  hand-to-mouth  sort  so  far  as  domestic 
trade  is  concerned.     There  is  some  increase  in  the  demand 
for  pig  iron  reported,  though  at  lower  prices.     But  on  the 
other  hand  the  cotton  goods  business  suffers  from  the  high 
price  of  raw  material.    Cotton  has  advanced  during  the  past 
week  $7  to  $8  a  bale,  and  the  price  here  is  close  to  35  cents 
per  pound.    Under  the  circumstances  New  England  trade  m 
cotton  goods  in  some  cases  is  falling  off.    Fall  River  plainly 
feels  it.    Even  the  big  Amoskeag  mills  at  Manchester,  N.  II., 
although  they  are  slowly  resuming  work,  are  running  on  a 
3-day  week.    One  of  the  largest  cotton  mills  in  the  country 


at  Danville,  Va.,  is  curtailing  its  output  of  coarse  goods  ow- 
ing to  the  slackness  of  trade  and  the  high  cost  of  raw  cot- 
ton    One  of  the  mills  at  Augusta,  Me.,  is  also  reducing  its 
output     The  trouble  is  that  the  cotton  manufacturer  is  be- 
tween two  fires.     At  a  certain  price  his  trade  leaves  him. 
On  the  other  hand,  estimates  of  the  cotton  crop  are  being 
steadily  reduced.    Meanwhile,  too,  stocks  of  cotton  at  home 
and  abroad  are  far  smaller  than  those  of  a  year  ago  and 
especially  as  compared  with  two  years  ago.    Liverpool  now- 
adays in  its  daily  business  in  actual  cotton  trades  takes  only 
50%  as  a  rule  of  the  American  staple.     It  is  so  high  that: 
substitutes  are  certain  to  be  used  in  this  country.    Already 
there  is  talk  of  employing  burlap  in  the  automobile  trade  for 
imitation  leather.    This  condition  of  things  has  boon  brought 
about  by  the  boll  weevil,  for  which  no  entirely  satisfactory 
remedy 'has  been  found.    To  all  intents  and  purposes  it  has 
thus  far  baffled  science.     And  wool  prices  have  had  an  up- 
ward tendency  of  late  at  the  big  auction  sales  in  England 
and  Australia,  and  the  natural  effect  has  been  a  certain 
repercussion  on  the  wool  markets  of  this  country.     So  that 
there  seems  little  prospect  of  moderate  prices  for  cotton 
ordinarily  the  cheapest  clothing  known  to  mankind,  or  o£ 
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Li     Silk  la  sellng  a<  prices  thai 

•"  '"  "'•■  i  QormaJ  consumption,  as  the  mills 

!>:lt'  N    '     i»  not  :i  tew  cases,  II  seems,  are  running 

production    The  steel  consumption  of  the 

■oiintry  on   the  whole  seems   bo   keep  pace   With   the  output, 

but  the  output  baa  recently  been  reduced  here  and  there. 
With  so  much  building  going  on  it  stands  to  reason,  however, 
that  there  win  he  ;i  large  consumption  of  steel  and  also  of 
lumber.  Japan,  by  the  way.  has  been  buying  lumber  on  a 
ale;    in  other  words,   nearly    100,000,000   feel 

since  the  earthquake. 

.:  the  effect  on  building  will  be  of  the  new  demand 
this  week  for  higher  wages  remains  to  be  seen.     But  with 
builders  practically  at  the  mere;  of  labor  under  the  present 
Immigration  laws,  it  would  appear  that  for  the  time  being 
they  may  have  to  submit     There  is  naturally  a  good  deal  of 
opposition  to  this  further  Instance  Of  Systematic  and  studied 
gouging.     It  will  work  its  own  cure  In  time.     The  trouble  is 
that    it    will   take   time.     .Meantime  it   is  a  noteworthy  fact 
that  such  a  branch  as  the  jewelry  trade  is  still  active.     The 
working  population  is  getting  very  high  wages  and  as  usual 
m  rach  periods  is  spending  money  freely.    That  was  the  case 
during  the  war  also.    Some  of  the  knit  goods  mills  are  work- 
ing at   100',.     Cigar  manufacturers  are  doing  an  excellent 
holiday  trade.    Railroad  earnings  make  a  good  snowing.    A 
further  decline  has  taken  place  in  crude  oil.    And  prices  for 
gasoline  continue  to  tend  downward.    The  same  is  true  of 
bituminous  coaL    There  is  less  demand  for  anthracite     As 
winter  approaches  a  good  many  negroes,  it  is  said  are  going 
back  to  Southern  towns  and  cities.     Sugar  and  coffee  have 
advanced  during  the  week,  but  the  grain  markets  have  de- 
clined.   There  is  considerable  talk  about  measures  to  -elieve 
the  wheat   farmer.     Among  the  projects  broached  are  an 
increase  in  the  tariff,  which  is  now  30  cents  per  bushel;  also 
a  scheme  for  the  Government  to  buy  up  the  surplus  and  sell 
it  in  Europe,  and  finally  the  organizing  of  co-operative  asso- 
■lar.ons  for  selling  the  farmer's  wheat  gradually,  very  much 
as  s  done  with  cotton  in  many  cases  at  the  South.    The  sanest 
measure  of  all  is  the  movement  to  have  the  farmer  cut  down 
his  acreage.     In  the  long  run  that  will  be  the  only  effectual 
measure.    If  the  market  is  not  big  enough  the  farmer  must 
reduce  the  output.     That  is  common  sense,  and  it  is  the 
practice  throughout  the  ramifications  of  trade  whether  it 
relates  to  the  field  or  the  factory.    The  principle  is  obviously 
the  same.     As  regards  raising  the  tariff,  it  would  only  en- 
courage the  farmer  to  increase  his  acreage.     Of  course  it 

l°nl  T7 «   thG  C°St  °f  f°°d  t0  the  great  mass  of  the 
people.    And  the  people  have  burdens  enough.    Even  if  Sec 

retary  of  the  Treasury  Mellon  succeeds  in  carrying  through 
his  project  to  reduce  income  taxation  about  $325,000  000 
though  important,  it  is,  after  all,  only  a  drop  in  the  bucket 
compared  with  the  sum  total  of  the  staggering  load  of  taxa- 
tion u„der  which  the  people  still  labor  more  than  five  years 
after  the  armistice.  As  for  the  co-operative  associations  if 
they  are  to  be  financed  by  the  War  Finance  Corporation'  t 
seems  an  anomaly  to  keep  such  an  organization  Xg  in 
time  of  peace.  It  is  nonsense  to  ask  the  Government  to  buy 
up  the  surplus  supply  of  wheat;  it  is  paternalism  in  one  of 
ns  most  demoralizing  forms.  Until  the  farmer  reduces  his 
crop  he  must  suffer  from  unprofitable  prices,  although  if  a 

tZ:TieZatT7herehy  ^  CT0P  C°Uld  be  ma^ed 
b  >  Z  ™  u.  ,  armer  C0Uld  get  the  benef"  of  the 

better  prices  which  always  followed  the  first  rush  of  mar 
keting  it  would  ease  the  situation.     But  the  Government" 
should  not  be  asked  to  do  it.    It  should  be  a  n  atter  of  busi 
ness ^arrangement.    How  it  is  to  be  done  is  anoth    "matter 
Meanwhile  credit  is  abundant  in  this  country;  the  United 

sto^r^rL  sod weaithy- u  has  an  ^  SJ252 

stock  of  gold.     London  was  cheered  by  the  report  to  rtov 

Eel  aTErf^f*  **"  ^  *^S£  "the 
countrv  If  t >  ba^S.and  »*»  *  high  compliment  to  this 
country,  if  the  report  is  true,  regarding  it  as  the  adoption 
of  a  very  broad  and  far-sighted  policy.  Americans  regard* 
in  another  light.    They  think  it  is  a  sign  of  inflation Thev 

-  t*  ^rr er- if  tMs  is  trae'  - ^  *  on  s 

e^e  or  a  penod  of  rising  prices  accompanied  bv  no  M++Z 
speculaton      The  cotton  speculation  at  the  present  time    s 

single  day  often  ranges  from  100  to  200  points     The  New 

ssssgssss 

times  ww     ™_  !A.k  maiket  has  been  active  and  at 
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times  higher.    There  has  been  a  lRT^ia^tmZJ^  *!    ?°r  *  liberalizati™  of  the  immigration  la 

large  investment  demand    larger  influx  of  common  labor.    At  the  last 


tor  bonds.  Some  ooted  Wall  Street  operators  have  broad 
east  their  views  to  the  effect  that  the  United  states  is  on 
""  eve  of  higher  prices  for  stocks,  grain,  etc.  Foreign  ex 
change  has  been  declining.  Sterling  has  dropped  to  a  ae* 
low  during  the  week.    French  francs  are  down  to  the  lowest 

^<;  '"  French  history.  And  English  politics  are  disturbed 
by  the  approaching  election.  There  is  a  fight  in  England  as 
is  wen  kllmvn,  oyer  fche  lgsue  Qf  free  trade  ^  protecUon     • 

Uoyd  George  on  the  side  of  free  trade  on  the  ground  that 

some,  ot    the  great    industries  of  England,  notably  woolen 

ace,  cutlery,   boots  and  shoes  and  silk,  on  which  depends 

Che  prosperity  of  such  great  centres  as  Bradford,  Nottin* 

bam,  Sheffield  and  Leicester  are  in  a  bad  way  because  of 

1'icMich.    Belgian  and  other  competition  and  in  a   word  of 

•lumping  upon   English  markets  favored  by  lower  rates  of 

Continental  exchange.    Also,  there  is  the  German  question 

J  here  has  been  more  or  less  uneasiness  about  the  Crown 

i  nnee  and  his  presence  in  Germany,  about  the  threatened 

return  of  the  ex-Kaisr,  about  th  possibility  of  the  downfall 

of   the   Stresemann  Ministry   and  about   the  condition  of 

things  in  the  Ruhr  and  the  Rhineland.    It  is  not  too  much  to 

say  that  m  all  this  German  muddle  France  is  the  enfant 

terrible,  or  at  any  rate  is  generally  so  regarded.    The  United 

States  very  properly  refuses  to  enter  into  an  investigation 

of  the  ability  of  Germany  to  pay   reparations  under  the 

hampering  restrictions  which  France  imposes. 

How  all  this  will  turn  out  time  alone  can  determine  It  is 
certainly  all  very  regrettable.  Finally,  coming  back  to  the 
United  States  and  its  commercial  and  financial  condition  it 
is  certainly  sound.  Among  industries  extra  dvidends'in 
some  cases  have  been  declared.  And  the  investment  demand 
tor  securities  argues  an  increasing  confidence.  Merchants 
are  trading  cautiously  until  they  can  see  their  wav  more 
clearly  as  to  the  future  of  trade  and  prices.  This  is  as  it 
should  be.  But  there  is  no  reason  to  doubt  that  the  future 
holds  out  reasonable  promise  of  prosperous  business  alone 
conservative  lines. 

In  the  building  trades  100,000  workmen  will  ask  a  $1  wage 
raise  for  a  two-year  period.  The  Building  Council  will  in- 
sist on  increase  for  mechanics  on  Jan.  1.  It  is  expected  that 
employers  will  resist.  Carpenters  and  painters  have  served 
notices  that  they  will  demand  additional  pay.  In  other 
words,  the  Building  Trades  Council  has  served  notice  on  the 

io7n™°rk   Building   Trades   Employers'   Association   that 
100,000  mechanics  will  demand  a  minimum  wage  of  $11  a 
day  for  journeymen  and  $9  a  day  for  helpers  on  Jan    1 
This  is  in  addition  to  the  bonus  now  being  paid.    The  Council 
has  also  gone  on  record  to  fix  the  new  wage  scale  for  a  two- 
year  period— from  Jan.  1  1924  to  Dec.  31  1925.    The  demand 
if  granted,  will  add  approximately  $25,000,000  annually  to 
the  cost  of  construction,  exclusive  of  overtime  nay     Carpen- 
ters, the  largest  single  craft  in  the  building  trades  with  a 
membership  of  36,000  under  the  District  Council,  already 
have  another  wage  increase  demand  before  the  Master  Car- 
penters' Association.     The  painters,  with  12,000  members 
have  been  negotiating  for  several  weeks  with  the  Associa- 
tion of  Master  Painters  and  Decorators  without  reaching  an 
agreement.    The  remaining  crafts  will  meet  their  emplovers 
within  the  next  seven  days.    The  position  of  the  New  York 
Building  Trades  Employers'  Association  has  been  weakened 
by  the  recent  grant  of  50  cents  a  day  increase  to  the  marble 
cutters  and  setters  by  the  Marble  Industry  Emoloyers'  Asso 
ciation  after  a  three  weeks'  strike.     The  stone"  derrick  men 
on  strike  for  five  weeks  for  $10  a  day  were  reported  at  work 
on  Wednesday  with  the  understanding  they  would  -et  50 
cents  a  day  increase,  or  a  wage  of  $9  50  a  day 

Labor  is  beginning  to  admit  that  wages  in  the  shoe  indus- 
try of  Lynn,  Mass.,  must  be  cut  if  this  industry  is  to  be 
saved.     The  removal  of  several  more  firms  from  that  ci^y 
recently  and  the  failure  of  one  or  two  others  has  shown  the 
operatives  that  the  situation  has  become  serious     At  a  joint 
meeting  of  the  Amalgamated  Shoe  Workers  of  America  it 
was  voted  almost  unanimously  to  invite  the  State  Board  of 
Arbitration  to  make  an  investigation  and  report  on  labor 
costs  and  conditions.    It  is  stated  that  over  a  million  square 
feet  of  floor  space  formerly  given  over  to  the  manufacture 
of  boots  and  shoes  is  now  idle  and  that  the  strikes  have  been 
the  cause  of  this  fact  along  with  insistence  of  the  workers  on 
impossible  wages. 

A  Washington  dispatch  says  that  Pres.  Coolidge  regards 
as  certain  the  extension  of  restrictive  immigration  laws  bv 
the  next  Congress  and  indicates  that  there  was  little  hope 
for  a  liberalization  of  the  immigration  laws  permitting  a 
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e  held  before  Congressional  committees,  at  which  repre- 
sentatives of  many  industries  testified  there  was  a  shortage 
of  common  labor  and  that  unless  Congress  permitted  a  larger 
number  of  aliens  to  come  in  there  would  not  be  enough 
workers  to  permit  the  desired  expansion  in  industrial  de- 
velopment. It  is  understood  that  legislation  will  be  intro- 
duced to  permit  the  importation  of  unskilled  as  well  as 
skilled  labor  under  a  flexible  provision  in  a  new  law,  to  be 
applicable  in  cases  of  labor  shortages.  Representative 
Johnson  of  Washington,  who  is  Chairman  of  the  House  Com- 
mittee on  Immigration,  has  prepared  a  new  immigration 
bill  which  he  has  announced  will  be  pressed  for  early  pas- 
sage at  the  next  session  of  Congress. 

The  Amoskeag  Manufacturing  Co.  announced  the  reopen- 
in"  of  3  weaving  sections  of  the  Coolidge  Mill  last  Monday, 
and  also  three  weaving  sections  of  No.  11  mill,  the  dress 
and  yam  dyeing  sections  of  No.  7  mill,  and  part  of  the  stock 
dye  house.     The  reopening  affects  2,000  operatives.     Some 
other  departments  of  the  Amoskeag  mills  resumed  work  to- 
day on  a  three-day  week.    The  Nashua  mills  at  Boston  went 
on  a  three-day  schedule  in  the  sheeting  department,  with 
day  and  night  shifts  operating,  the  whole  amounting  to  40% 
of  the  production.     Some  blanket  mills  will  operate  on  full 
time;  flannel  50  to  100%.     At  Augusta,  Me.,  the  Edwards 
Manufacturing  Co.  has  been  forced  to  curtail  operations  be- 
cause of  the  lack  of  business,  and  they  will  run  on  a  f  our-day- 
a-week  schedule  until  business  improves.     At  Chattanooga, 
Tenn.,  the  Dixie  mills  are  steadily  increasing  their  output 
and  are  now  operating  at  about  75%  of  capacity.    The  Dan- 
ville, Va.,  mills  and  others  will  curtail  their  output.     Some 
reports  from  Georgia  and  the  Carolinas  are  that  mills  do 
not  find  trade  satisfactory.    As  to  Danville,  Va.,  the  report 
means  that  the  Riverside  mill  started  on  half  time  in  the 
coarse  goods  department  for  the  first  time  in  the  history  of 
the  company.    The  Danville  mill  is  said  to  be  the  largest  in 
the  United  States  outside  of  the  Amoskeag.    At  Chicago  the 
Daniel  Boone  woolen  mills  has  a  capacity  business  already 
engaged  for  the  spring,  although  only  one-third  of  the  terri- 
tory has  been  covered.    Sales  booked  will  amount  to  $3,000,- 
000,  as  against  about  $1,200,000  for  this  period  last  year. 
At  Paterson,  N.  J.,  the  silk  mills  are  running  on  50%  of  ca- 
pacity.    The  latest  figures  as  to  idle  workers  in  the  silk 
industry  are  3,000.  About  25,000  are  at  work,  but  some  are  on 
short  time,  with  plants  averaging  a  working  force  of  ap- 
proximately 50%.     A  few  manufacturers  who  have  closed 
their  plants  say  they  will  not  reopen  until  January. 

The  balloting  by  members  of  the  Master  Cotton  Spinners' 
Federation  in  Manchester  resulted  in  a  recommendation 
that  the  50%  curtailment  of  mill  activity  be  continued.  If, 
however,  a  majority  of  the  members  prefer  to  increase  the 
working  schedule  to  32  hours  a  week  they  can  do  so. 

At  Detroit  the  wholesale  price  of  cement  delivered  in  De- 
troit has  been  reduced  11  cents  a  barrel,  effective  at  once,  by 
the  Huron  Portland  Cement  Co.  and  Wyandotte  Portland 
Cement  Co. 


Reduction  to  $2  60  a  barrel  for  Pennsylvania  grade  crude  oil  makes  the 
seventh  price  cut  since  the  high  price  of  $4  25  established  Feb.  15.  This 
was  the  result  of  eight  successive  advances  from  the  price  of  S3  prevailing 
on  Dec.  30.  1  resent  price  is  40  cents  a  barrel  lower  than  at  that  time 
and  total  reduction  is  $1  65  a  barrel,  or  38%. 

On  Nov.  14  the  price  of  Corning  crude  which  had  re- 
mained unchanged  on  the  price  list  of  the  previous  day,  was 
reduced  20  cents  per  barrel  to  $1  25. 

On  Nov.  16  the  Gulf  Oil  Corporation  announced  through 
its  Mid-Continent  subsidiaries  the  end  of  the  company's 
pro-rating  and  storage  policy  and  that  the  company  will 
purchase  all  oil  offered  at  the  wells.  This  action  follows  the 
example  of  the  Magnolia  Petroleum  Co.  on  Nov.  1  (see  V. 
117,  p.  1954).  The  Texas  Co.  made  the  same  announce- 
ment on  Nov.  16. 

The  Standard  Oil  Co.  of  Louisiana  on  Nov.  15  announced 
a  reduction  of  10  cents  per  barrel  in  the  price  of  Hainesville 
crude  oil  and  15  cents  per  barrel  for  Homer,  El  Dorado  and 
Caddo. 

The  new  prices  for  crude  oil  effected  additional  reductions 
in  the  price  of  gasoline.  In  Chicago  on  Nov.  10  the  Standard 
Oil  Co.  of  Indiana  announced  a  reduction  of  1.4c.  per  gallon, 
making  the  selling  price  14c.  a  gallon.  In  the  other  parts  of 
the  Standard's  territory  the  cut  amounted  to  2c.  per  gallon, 
except  in  South  Dakota,  where  the  price  was  advanced 
2c.  per  gallon.  All  the  independent  dealers  serving  the  same 
territory  met  the  cut  at  once.  The  independents  made  the 
announcement  through  J.  V.  Nicholas,  President  of  the 
National  Petroleum  Marketer's  Association,  according  to 
the  Chicago  "Journal  of  Commerce"  on  Nov.  10.  The 
statement  reads  as  follows: 

"The  laws  of  supply  and  demand  are  inexorable,"  Mr.  Nicholas  declared. 
"A  majority  of  our  organization  has  fought  for  the  reduction  for  months. 
The  decision  of  producers  to  reduce  their  prices  to  refiners  has  at  last 
resulted  in  getting  gasoline  on  something  approaching  a  reasonable  basis." 


Further  Declines  in   Crude  Oil  and   Gasoline. 

The  unsettled  condition  of  the  crude  oil  and  gasoline 
markets  has  been  greatly  aggravated  the  past  week  by 
announcements  of  further  cuts  in  prices.  Reports  from 
Denver  on  Saturday  last  stated  that  the  Midwest  Refining 
Co.  had  met  the  reduction  in  crude  oil  made  by  the  Ohio 
Oil  Co.  earlier  in  the  week.  The  new  prices  conform  to 
those  given  on  page  2045  in  our  issue  of  Nov.  10. 

A  report  from  Toronto  also  on  Nov.  10  stated  that  the 
price  of  Canadian  crude  oil  had  been  reduced  25c.  per  barrel 
to  $1  83. 

Further  reductions  took  place  on  Nov.  13  when  the  Joseph 
Seep  Agency  at  Pittsburgh,  Pa.,  announced  the  following 
prices  to  be  paid  for  crude  oil: 

Pennsylvania  grade  oil  in  New  York  Transit  Co.  lines,  $2  60,  off  15c. 

Bradford  district  oil  in  National  Transit  Co.  lines,  $2  60,  off  15c. 

Pennsylvania  grade  oil  in  National  Transit  Co.  lines,  Southwest  Penn 
Pipe  lines,  Eureka  Pipe  Line  Co.  lines  and  Buckeye  Pipe  Line  Co.  lines, 
$2  35,  off  15c. 

Corning  grade  in  Buck:eye  Pipe  Line  Co.  lines,  unchanged. 

Cabell  grade  in  Eureka  Pipe  Lines  Co.  lines,  $1  20,  off  15c. 

Somerset  medium  in  Cumberland  Pipe  Line  Co.  lines,  $1  15,  off  10c. 

Somerset  light  oil  in  Cumberland  Pipe  Line  Co.  lines,  $1  30,  off  10c. 

A  summary  of  price  advances  and  recessions  since  Dec  30 
1922  was  given  in  the  "Wall  Street  Journal"  Nov.  13,  and  is 
reprinted  below: 


Date.                    Price.  Inc.  Dec. 

Dec.  30  1922 $3  00  

Jan.   1  1923 3  25  $0  25  

Jan.  16 3  35  0  10  

Jan.  18_' 3  45  0  10  

Jan.  29 3  55  0  10  

Feb.  1 3  80  0  25  

Feb.  3 3  90  0  10  

Feb.  8 4  00  0  10  


Date —       Price.  Inc.  Dec. 

Feb.  15 $4  25  $0  25  ---- 

Apr.  11 4  00  $0  25 

Slay  3 3  75  0  25 

May  14 3  50  0  25 

June  18 3  25  0  25 

July  9 3  00  0  25 

Sept. 29 2  75  ....  0  25 

Nov.  13 2  60  0  15 


The  tank  wagon  price  throughout  this  entire  territory, 
comprising  11  States,  is  12c.  per  gallon. 

Effective  Nov.  10,  the  Standard  Oil  Co.  of  Ohio  reduced 
the  price  of  gasoline  lc,  to  18c.  per  gallon  at  filling  stations. 

Because  of  a  price  war  between  independent  dealers  and 
the  Standard  Oil  Co.  in  New  York,  the  price  of  gasoline 
dropped  to  12c.  a  gallon  at  filling  stations. 

According  to  reports  from  Indianapolis,  where  a  2-cent 
reduction  also  took  place,  the  prices  quoted  by  the  various 
selling  organizations  were  as  follows,  according  to  the 
"Indianapolis  News"  of  Nov.  10: 

The  Standard  company  announced  a  new  retail  price  at  service  stations 
of  16-2  cents  a  gallon  for  Red  Crown.  This  and  the  independent  prices 
include  the  2-cent-a-gallon  State  gasoline  tax. 

The  Western  Oil  Refining  Co.  reduced  the  price  on  Silver  Flash,  a  "high 
test"  gasoline,  from  22c.  to  20c..  a  gallon,  and  on  Target,  a  commercial 
gasoline,  from  18.2c.  to  16.2c. 

The  National  Refining  Co.  cut  the  price  on  White  Rose  from  21  to  19c. 
a  gallon.  The  Great  Western  Oil  Co.  cut  the  price  of  Crystal  Pep  from 
22  to  21c,  the  only  instance  of  a  1-cent  reduction.  It  reduced  the  price 
of  Diamond  gasoline  from  18.2c.  to  16.2c.  a  gallon.  The  Indian  Refining 
Co.  cut  the  price  of  its  gasoline  from  16.2c.  to  14.2c.  a  gallon.  The  Sinclair 
Refining  Co.  reduced  the  price  of  its  commercial  gasoline  from  18.2c.  to 
16.2c.  a  gallon,  and  of  its  special  "high  test"  gasoline  from  22c.  to  20c.  a 
gallon.  The  Pure  Oil  Co.  reduced  the  price  of  Purol  from  18.2c.  to  16.2c. 
a  gallon  and  of  Energee,  a  "high  test"  gasoline,  from  22  to  20c. 
Tank  wagon  prices  are  2c.  a  gallon  below  the  filling  station  prices. 
At  the  office  of  J.  W.  Marshall,  Manager  of  the  Standard  Oil  Co.  in  this 
city,  it  was  said  that  the  reductions  are  not  abnormal,  but  represent  merely 
a  natural  reduction  according  to  the  conditions  of  the  market  in  the  oil 
fields.  Crude  oil,  it  was  said,  has  declined  in  the  last  few  weeks  from 
$3  50  to  $1  a  barrel. 

Standard  gasoline  was  selling  in  Chicago  to-day  at  14c.  a  gallon,  .2  of  a 
cent  less  a  gallon  than  in  Indianapolis,  taking  into  consideration  the  In- 
diana tax. 

On  Nov.  12  gasoline  prices  in  the  East  were  cut  by  various 
companies.  The  Gulf  Refining  Co.  cut  the  tank  wagon 
p7ice""l  centwper  gallon  to  15 ^  cents  in  New  York,  New 
Jersey  ancTthe  New  England  States,  except  Massachusetts, 
where  the  tank  wagon  price  is  14 Y2  cents  per  gallon.  The 
Standard  Oil  Co.  of  New  York  reduced  the  price  1  cent  per 
gallon  throughout  its  territory  in  New  York  and  New 
England,  while  the  Standard  Oil  Co.  of  New  Jersey  made 
the  same  cut  in  New  Jersey,  following  the  lead  set  by  the 
Gulf  Refining  Co.  The  Atlantic  Refining  and  Jenney  Mfg. 
companies  also  made  the  reduction.  Service  station  prices 
in  the  Boston  district  were  quoted  as  17  cents  per  gallon 
by  the  Atlantic  Refining  Co.,  Texas  Co.,  Jenney  Mfg.  Co., 
Standard  Oil  Co.  of  New  York,  Beacon  Oil  Co.  (Colonial 
Filling  Stations)  and  Gulf  Refining  Co.  in  each  case  a  re- 
duction of  once  cent  per  gallon. 

Regarding  the  prices  just  announced,  the  "Wall  Street 
Journal"  of  Nov.  12  makes  the  following  .statement: 

Further  reduction  of  1  cent  a  gallon  by  Gulf  Refining  Co.  in  the  East, 
and  2  cents  a  gallon  by  Standard  Oil  Co.  of  Indiana  in  the  1  I  States  In  which 
it,  distributes,  bring  aver;  ge  tank  wagon  price  in  30  ri  |  tlve  cities 

to  a  new  1923  low  or  12.68  cents.  This  is  a  decrease  Of  3.12  cents  since 
Sept.  18,  a  decrease  of  0.39  cents  from  the  average  price  of  19.08  cents 
July  30,  at  time  of  maximum  demand. 


and  a  total  reduction  of  8.42  conts 
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233,000  barrels,  against  237,000  barrels;  Long  B 
carrels,   against    255,000   barrels,   and    Buntii 
77,000  barrels,  against  80,000  barrels.     The 
estimates  of  daily  average  gross  production  f 
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x  Exclusive  of  local  tax  of  l'cenl    ' 
-  Ben  Ice  station  price  of  Standard  Oil  of  California. 
The  Standard  Oil  Co.  of  Nebraska  on  Nov.  12  reduced  the 
price  of  the  fuel  oil  2o.  a  gallon  from  16}4c.  to  14^0.  retail. 
The  Governor  of  South  Dakota  announced  the  intention 
of  carrying  on  the  price  Avar  in  his  State  when  he  learned 
the  new  price  schedule  put  into  effect  by  the  Standard  Oil 
Ca.  of  Indiana.     The  New  York  "Times"  on  Nov.  13  re- 
ported the  fact  as  follows: 

J;hV°™rfff;   *?.   McMaster  again   entered  the  gasoline  price  war  in 
south  Dakota  to-day  when  he  announced  that  to-morrow  the  State  would 

atMiSK  gaS°Une  again  at  16c-  a  gaUon  at  the  State  oil  supply  depot 

The  Government's  announcement  foUowed  the  action  of  the  Standard 
oil  Co.  and  independents  in  advancing  the  price  of  gasoline  to  17Kc  in 
the  Sioux  Falls  district  and  18c.  elsewhere  in  the  State. 

Export  prices  for  gasoline  were  reduced  lc.  a  gallon,  to 
10  50c,  in  bulk  and  to  24.15c.  in  cases  by  the  Standard 
Oil  Co.  of  New  Jersey  on  Nov.  14. 

The  Standard  Oil  Co.  of  Kentucky  made  an  advance  of 
lc.  a  gallon  in  the  price  of  kerosene  in  Georgia,  Alabama 
Mississippi  and  Florida,  but  the  price  remained  unchanged 
m  Kentucky. 

The  price  of  naptha  was  reduced  on  Nov.  14  lc.  per  gallon 
by  the  Standard  Oil  Co.  of  New  Jersey. 

The  falling  prices  both  for  crude  and  for  gasoline  have  had 
an  adverse  effect  on  the  dividends  of  some  of  the  oil  com- 
panies.    During  the  past  week,  the  following  companies 
generally  listed  under  the  "Standard    Oil     Group,"    have' 
in    their    dividends:        (1)     The    Crescent 
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Total 2,238,750 
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Unfilled    Orders    of    Steel    Corporation 

Decline. 

The  United  States  Steel  Corporation  on  Saturday  Nov.  10 

1923  issued  its  regular  monthly  statement  showing  unfilled 

orders  on   the   books   of  the  subsidiary  corporations  as  of 

Oct.  31  1923,  to  the  amount  of  4,672,825  tons.     This  is  a 

decrease  of  302,925  tons  from  the  unfilled  tonnage  Sept   30 

a  decrease  of  741,838  tons  from  Aug.  31  and  of  1,237  938 

tons  from  July  31.     Last  year  on  the  corresponding  date 

Oct.  31  1922)  they  stood  at  6,902,287  tons,  while  on  Oct.  31 

1921  they  stood  at  only  4,286,829  tons.     In  the  following 

we  give  comparisons  at  the  close  of  previous  months  back 

to  the  beginning  of  1919.     Figures  for  earlier  dates  may  be 

found  in  the   ' 

page  1617: 

T  1923.  1922. 

January 6,910,776  4.241,678 

February 7.283,989  4,141  069 

wnh 7,403.332  4  494  148 

April 7,288,509  5,096,917 

May 6,981,351  5,254  228 

Tnuf 6,386,261  5.635,531 

July      5,910,763  5,776,161 

Qo?18*;. 5,414,663  5,950  105 

September -.5,035,750  6,691,607 

October 4,672,825  6,902  287 

November 6,840  242 

December 6,745,703 


issue  of  the  "Chronicle"  for  April  14  1923 


1921. 
7,573,164 
6,933,867 
6,284,765 
5,845.224 
5,482,487 
5,117,868 
4,830.324 
4,531,926 
4,560,670 
4,286,829 
4.250,542 
4,268,414 


1920. 

9,285,441 

9,502,081 

9,892,075 

10,359,747 

10,940,466 

10,978,817 

11,118.468 

10,805,038 

10,374,804 

9,836,852 

9,021,481 

8,148,122 


1919. 
6,684,268 
6,010,787 
5,430,572 
4,800,685 
4.282,310 
4,892,855 
5,578,661 
6,109,103 
6,284,638 
6,472,668 
7,128,330 
8,265,366 


Pipe  Line  Co.  passed  its  quarterly  dividend  of  \y2% 
the  Illinois  Pipe  Line  Co.  cut  its  semi-annual  dividend  from 
8  to  3%,  and  (3)  the  Ohio  Oil  Co.  reduced  its  quarterly 
dmdend  from  2  to  1%. 

On  the  other  hand  increases  were  made  in  some  of  the 
distributions.  The  Vacuum  Oil  Co.  declared  an  extra 
dividend  of  50  cents  per  share  in  addition  to  the  usual 
quarterly  of  50  cents,  and  the  Chesebrough  Mfg.  Co  de- 
clared a  special  dividend  of  ZV2%  on  the  common  stock,  in 
addition  to  the  usualy  quarterly  dividend  of  ZY2%  on  the 
common  stock  and  of  1%%  on  the  preferred  stock.  The 
Standard  Oil  Co.  of  New  Jersey  declared  its  usual  quarterly 
dividend  of  1%  on_the  common  stock  and  of  1%%  on  the 


preferred  stock.     The  Solar  Refining  Co. 
usual  semi-annual  dividend  of  5%. 


also  declared  its 


Only  Trifling  Decline  in  Crude  Oil  Production. 

Another  slight  decline  in  the  production  of  crude  oil  oc- 
curred during  the  week  ended  Nov.  10,  according  to  figures 
compiled  by  the  American  Petroleum  Institute  and  pub- 
lished in  the  weekly  bulletin  Nov.  14.  The  estimated  daily 
average  gross  crude  oil  production  in  the  United  States  for 
the  week  ended  Nov.  10  was  2,238,750  barrels,  as  compared 
with  2,255,850  barrels  for  the  preceding  week,  a  decrease  of 
17,100  barrels.  Compared  with  the  corresponding  week  of 
1922,  however,  there  is  an  increase  of  598,350  barrels  The 
daily  average  production  east  of  the  Rocky  Mountains  for 
the  week  under  review  was  1,475,350  barrels,  as  compared 
with  1,470,450  barrels  the  previous  week,  an  increase  of 
4,900  barrels. 

On  the  other  hand,   California  production  was  763  400 
barrels,  as  compared  with  785,400  barrels;  Santa  Fe  Springs, 


Further  Slight  Curtailment  in  Steel  Output— Pig  Iron 
Active  at   Lower  Prices. 

Through  another  week  the  finished  steel  market  has  shown 
a  unanimity  of  buyers  in  the  policy  of  reducing  stocks  against 
Jan.  1  and  an  almost  equal  unanimity  of  sellers  in  adjusting 
output  to  demand  and  leaving  prices  unchanges,  stated  "The 
Iron  Age"  of  New  York  in  its  review  dated  Nov.  15.  On 
the  other  hand,  according  to  the  same  journal,  the  pig  iron 
market  has  furnished  the  real  news.  Inquiries  are  the 
largest  in  months,  while  actual  buying  by  discerning  con- 
sumers at  $1  a  ton  or  more  below  last  week's  prices  is  es- 
pecially significant  after  a  $10  decline  in  seven  months 
The  summary  of  conditions  in  the  market  as  given  by  the 
"Age"  follows: 

The  Steel  Corporation's  report  of  363,000  tons  decline  in  bookings  last 
month  and  the  falling  off  of  less  than  1%  in  the  country's  steel  output  £ 

aS°??n£  UP  ^^  an  85  *°  90%  °P«*U<>n  by  the  corporation 
and  a  ,  0 %  average  for  independent  producers.  To-day  the  corporation  is 
running  at  86  or  87%  and  the  independents  at  a  little  under  the  70  mark 

Current  output  November  orders  at  close  to  the  October  rate,  and  'all 
that  is  known  of  the  state  of  consumers'  stocks  point  to  a  rate  of  consumn- 
tion  but  little  less  than  that  of  the  past  three  months  consump- 

The  advance  outline  of  railroad  equipment  buying  for  1924  is  sufficiently 
promising,  but  actual  orders  are  held  back.  Three  large  car  plants  in  the 
Chicago  and  St  Louis  districts  are  expected  to  close  Jan.  1,  while  another 
will  probably  shut  down  within  thirty  days. 

Some  reflection  of  these  conditions  is  seen' in  the  blowing  out  of  a  blast 
SouTchicJgo7  and  the  eXpeCted  stoPPing  of  another  at  Gary  and  one  at 

Rail  orders  still  cut  a  good  figure  in  current  bookings.  The  Southern 
Railway  has  placed  46,000  tons  with  the  Alabama  mill,  2,200  tons  at 
Chicago  and  7,200  tons  elsewhere.     The  L.  &  N.  has  bought  10,500  tons 

Orders  for  repairs  to  800  cars,  an  inquiry  for  repairs  to  3,000  cars  and  the 
request  for  prices  by  three  roads  on  600  new  cars  are  the  actual  develop- 
ments in  the  equipment  field. 

f  ffnno /abriCate2  Steel  bookings  of  the  week,  calling  in  all  for  upward 
of  14,000  tons  for  17  projects,  and  among  the  22,000  tons  of  fresh  inquiries 
railroad  bridge  work  is  noteworthy,  though  still  a  small  percentage  of  the 
total . 

Tonnage  rates  of  sheet  and  tin  mill  workers  have  been  advanded  1 14  % 
The  average  price  of  sheets  was  $3  75  per  100  lbs.  for  the  past  two  months' 
compared  with  $3  70  for  July  and  August.     The  new  wage  rate  is  the  highest 
since  war  time. 

It  is  understood  that  the  Steel  Corporation's  sheet  bar  price  for  the  first 
quarter  of  1924  is  $42  50,  or  the  same  as  for  the  present  quarter 

A  Belgian  mill  recently  quoted  $46  on  rails,  c.i.f.,  American  Atlantic 
P£  '  °r  *}£??  1  domestic  Price  at  mill.  Foreign  sheet  bars  have  been 
offered  at  $37  to  $38  ex-ship  on  this  side,  against  the  present  Pittsburgh 
price  of  $42  50.  B 

Inquiries  for  pig  iron  have  increased  markedly  in  nearly  all  centres,  with 
evidence  that  important  buyers  have  concluded  that  after  the  long  descent 
of  prices  it  would  be  well  to  cover  for  at  least  the  first  quarter  of  the  new 
year.  Price  concessions  continue,  but  these  are  overshadowed  by  the  in- 
creased buying  interest.  For  example,  at  Buffalo,  where  $20  was  shaded 
on  a  sale  of  15,000  tons  of  foundry  iron,  much  heavier  buying  is  probable 
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„H  in  eastern  Pennsylvania,  where  $21  has  been  named  on  round  tonnages, 
ribuSon  large  scale  is  expected .  The  declines  of  the  week  include 
f2 n charcoaled  50c.  to  SI  on  foundry  grades  in  the  leading  centres.  At 
Sttsburgh  the  price  of  malleable  iron  is  $2  lower  and  that  of  steel  making 
!  ^criP-i  %\  50  lower  on  sales  of  moderate  size. 
^More  actMty  has  developed  in  the  scrap  market  and  pnces  have  been 
marked  upon  most  grades  in  several  cities.  This  sign  of  recovery  is  natur- 
allv  linked  with  what  is  happening  in  pig  iron. 

Russia  has  just  bought  some  American  machine  tools-not  many,  but  it  is 
,iH  that  more  orders  are  to  follow.     The  late  sales  were  for  cash,  New  York. 
S   ^Je  Cn  Xge     Pig  iron  composite  price  has  fallen  to  $20  94,  from 
S22  02  last  week.     It  is  now  $9  92  (32%)  below  the  level  of  ear  y  April. 

In  contrast,  "The  Iron  Age"  composite  price  for  finished  steel  standing 
at  9  775c  per  lb  for  17  consecutive  weeks  (after  remaining  at  2.,89c.  for 
11  weeks),  is  only  1M%  below  the  2.810c.  of  early  April. 

The  table  of  prices  regularly  compiled  by  the  "Age"  follows: 


Springfield, 

9.: 


Ohio,    third    with 


Composite  Price  Nov  .13  1923.  Finished  Steel,  2.775c.  per  Pound 

f»  pv-s  "L^^iZX'Si  oct-  il  111;  i: 


"Based  on  v* 

plates,   plain   wire,   open-hearth  rails, 
black  pipe  and  black  sheets,  constitut- 
ing 88%  of  the  United  States  output- - 
Composite  Price  Nov.   13   1923,   Pig 
Based  on  average  of  basic  and  foundry 
irons   the  basic  being  Valley  quotation, 
foundry   an   average   of   Chicago, 


775c. 

775c. 
2.446c. 
1.689c. 


was    second    with    25.78% 

25.38% ;  Portland,  Me.,  fourth,  with  25.02% ;  Scranton,  Pa., 
fifth  with  24.29%;  Fort  Wayne,  Ind.,  sixth  with  22.S6% ; 
Waterbury,  Conn.,  seventh  with  21.70%,  and  Jackson,  Miss., 
eighth  with  21.00%. 

Tabulated  figures  for  both  selected  and  industrial  cities 

follow : 

STATEMENT  OF  POSTAL  RECEIPTS  OF  FIFTY  INDUSTRIAL  CITIES 
blA  FOR  THE  MONTH   OF  OCTOBER   1923. 


Office — 


Nov. 14  1922 
[  10-year  pre-war  average, 

Iron,  $20  94  per  Gross  Ton. 

Nov.  5  1923,  $22  02 
Oct.  16  1923,  23  54 
Nov.  14  1922,      28  02 


MSS2  and  X^ngham.-  -6.  .  UO-year  pre-war  average,    15  72 

A  similar  opinion  of  conditions  i  n  the  steel  and  pig-iron 
markets  is  held  by  the  "Iron  Trade  Review"  of  Cleveland, 
which,  in  its  review  dated  Nov.  15,  says: 

Favorable  factors  are  in  the  ascendency  in  the  steel  situation  but  they 
are  not  producing  new  business  fast  enough  to  prevent  further  readjustment 


production  if  not  of  prices.     With  easy  deliveries  and  a  tendency  to 
price   softness  buyers  are  moving  with  the  tide  and  the  industry  in  many 
Sects  is  runniog  on  a  hand-to-mouth  basis.     The  very  fact,  however 
--  enough  tonnage  is  coining  forth  to  absorb  a  truly  high  volume  of 


output   reflects  clearly  the  substantial  foundation  of  the  present  market 

A  feature  of  the  week  has  been  the  growing  activity  in  raw  materials 
Pig  iron   iron  and  steel  scrap,  copper,  lead,  tin  and  other  metals  all  exhibit 
a  revival  of  buying  that  apparently  marks  a  turn  from  recent  drooping 

''"Sorts* on  ^^prospective  buying  by  the  railroads  this  week  have 
been  less  confident.  The  larger  expected  inquiries  have  not  yet  appeared 
though  some  circumstances  seem  to  point  that  such  lots  as  those  of  the 
Southern  Pacific  are  being  quietly  lined  up  as  to  material  needs  The 
Southern  Pacific  inquiry  now  is  reported  from  8,000  to  20,000  cars 
Definite  inquiries  for  1,500  new  cars  came  out  this  week  and  for  about 
4,500  repairs.     The  leading  rail  order  of  the  week  was  50,000  tons  for 

thOct0oUbehre"ngotyfigi1res  demonstrate  how  well  steelworks  operations  have 
been  holding  up  despite  the  moderate  flow  of  new  business  The  total 
calculated  output  3,547,966  tons  in  October  was  greater  than  the  3,316,16b 
tons  in  September  but  the  daily  average  of  131,406  tons  was  less  than  the 
132  4^7  tons  in  the  preceding  month.  The  loss  in  the  October  rate  was 
only  0.93%.  Steel  ingot  production  in  October  Was  at  the  annual  rate 
of  43,735,000  tons.  „, 

Steel  plant  operations  now  are  being  reduced  more  perceptibly  The 
Illinois  Steel  Co.  has  blown  out  one  blast  furnace  in  the  Chicago  district 
and  may  put  out  two  others  shortly.  Its  general  activity  is  at  85 ,0, 
wMchTs  about  the  rate  tor  the  whole  Steel  Corporation.  The  Youngstown 
Sheet  &  Tube  Co.  cut  off  all  open-hearth  production  this  week.  The 
whole  industry  at  present  probably  is  running  at  70  to  75%. 

Pi-  iron  inquiry  has  broadened  out  sharply  this  week  in  various  selling 
centres  and  all  signs  point  to  a  buying  movement  for  first  quarter  debvery 
getting  u^der  way.  With  prices  having  fallen  further  to  $20  Valley  and 
Buffalo  and  $18  50  Birmingham,  buyers  apparently  are  more  impressed 
by  the  attractiveness  of  the  present  market.  Many  negotiations  are  under 
way  and  in  the  South  a  pipe  maker  is  reported  to  be  considering  a  purchase 
of  50,000  tons.  Sales  as  yet  have  lagged  behind  inquiry,  but  at  Bultaio 
at  least  50.000  tons  has  been  closed,  at  Cleveland  15.000  to  20,000  tons 
and  at  New  York  and  Philadelphia  25.000  tons.  „„„*„,*= 

"Iron  Trade  Review"  composite  of  14  leading  iron  and  steel  Products 
again  has  slipped  lower,  this  week  to  $42  74  against  $43  09  last  week  and 
$43  84    the  average  for  October.  , 

Steel  prices  show  good  resistance  to  the  efforts  of  buyers  for  gene  a 
reductions.  Sheets  reflect  the  greatest  price  irregularity  of  the  major 
steel  products.  Producers  quoting  the  full  schedule  on  black  g^vaized 
and  blue  annealed  lately  have  had  difficulty  m  booking  enough  business Oo 
sustain  operations.  On  the  other  hand,  these  mills  offering  concessions 
are  running  well.  Cold  finished  bars  after  their  recent  reduction  to >  3.00c 
Pittsburgh!  still  are  being  shaded.     Hot-rolled  strip  steel  and  bands  show 

continued  concessions.  roflpct 

Demands  for  building  steel  continue  to  loom  up  heavily  and  reflect 
the  abnormally  large  volume  of  work  that  is  being  put  out  at  this ,  season 
or  is  projected  for  a  later  date.  At  Chicago  jobs  requmng  20 K000  tons 
are  being  figured  and  fully  80,000  tons  additional  is  represented  by  pro 
posal  still  o'n  architects'  boards.  At  New  York  9,000  tons  o ^ddjonal 
school  work  has  appeared.  Awards  this  week  total  12.200  tons  and  new 
31,000  tons. 


Springfield ,  Ohio 

Oklahoma,  Okla 

Albany,  N.  Y 

Scranton.  Pa 

Harrisburg,  Pa 

San  Antonio,  Texas 

Spokane,  Wash 

Oakland ,  Calif 

Birmingham,  Ala 

Topeka,  Kans 

Peoria,  111 

Norfolk,  Va 

Tampa,  Fla 

Fort  Wayne,  Ind 

Lincoln,  Neb 

Duluth,  Minn 

Little  Rock,  Ark 

Sioux  City,  Iowa 

Bridgeport,  Conn 

Portland,  Me 

St.  Joseph,  Mo 

Springfield,  111 

Trenton,  N.  J 

Wilmington,  Del 

Madison,  Wis 

South  Bend,  Ind 

Charlotte,  N  .  C 

Savannah,  Ga 

Cedar  Rapids,  Iowa 

Charleston,  W.  Va 

Chattanooga,  Tenn 

Schenectady,  N.  Y 

Lynn,  Mass 

Shreveport,   La 

Columbia,  S.  C 

Fargo,  N.  Dak 

Sioux  Falls,  S.Dak 

Waterbury,  Conn 

Pueblo,  Colo 

Manchester,  N.  H 

Lexington,  Ky 

Phoenix,  Aria 

Butte,  Mont 

Jackson,  Miss 

Boise,   Idaho 

Burlington,    Vt 

Cumberland,   Md 

Reno,  Nev 

Albuquerque,  N .  Mex_ 
Cheyenne,  Wyo 


October 
1923. 


October 
1922. 


Total  _ 


§179,684  91 

110,764  69 

107,605  06 

110,077  62 

87,069  42 

85,159  25 

93,367  11 

101,987  43 

102,494  21 

94,771  85 

68,756  26 

68,395  44 

64,650  28 

88,158  85 

68,733  02 

67,603  79 

69,295  75 

67,011  89 

71,188  79 

64,242  72 

56.024  55 
44,686  60 
56.112  08 
51,752  88 

49.025  33 
50,950  25 
54,553  89 
54,162  39 
43,805  70 
44,316  11 
60,833  24 
40,676  75 
38,083  10 
35,506  09 
34,403  91 
33.0S7  02 
30,369  46 
33,250  19 
27,972  56 
26,151  01 
27,969  31 
24,460  29 
21,566  35 
24,033  82 
19,876  00 
17,511  40 
14,756  16 
14,260  82 
13,964  58 
10,847  93 


Increase. 


82,825,979  11 


§143,314  91 
105,316  96 
101,939  24 
88,566  21 
75,832  75 
75,799  92 
87,907  00 
96,808  35 
91,847  32 
89,215  67 
67,352  02 
65,813  95 
58,878  41 
71,754  91 
66,075  26 
62,719  07 
57,982  60 
62,240  98 
61,220  87 
51,387  32 
55,150  08 
42,213  20 
50,782  52 
48,097  69 
41,261  19 
46,329  43 
48,172  00 
38.628  43 
38,735  84 
38,917  97 
53,625  75 
32,338  13 
33,108  97 
32,481  78 
28.746  31 
31,948  02 
28,676  35 
27,321  10 
24,985  22 
24,518  15 
23,589  76 
24,953  58 
21,423  15 
19,862  12 
19,837  23 
15,412  08 
12,420  28 
14,327  37 
12,891  95 
9,823  68 


S36.370  00 


P.  C.  P.  C. 
1923  1922 
over     over 

1922.J1921. 

25.381   2.04 


5.17  22.07 
5.56  31.57 


24.29 
14.82 
12.34 
6.21 
5.35 
11.59 


82,522,553  05 


5,447  73 

5,665  82 

21,511  41 

11,236  67 

9,359  33 

5,460  11 

5,179  08 

10,646  89 

5,556  18 

1,404  24 

2,581  49 

5,771  87 

16,403  94 

2,657  76 

4,884  72 

11,313  15 

4,770  91 

9,967  92 

12,855  40 

874  47 

2,473  40 

5,329  56 

3,655  19 

7,764  14 

4,620  82 

6,381  89 

15,533  96 

5,069  86 

5,398  14 

7,207  49 

8,338  62|25.78 

4.974  13|15.02 

3,024  3ll   9.31 

5.657  60  19.68 

1,139  00 

1,693  11 

5,929  09 

2,987  34 

1,632  86 

4,379  55 

*493  29 

143  20 

4,171  70 

29  77 

2,099  32 

2,335  88 

*66.55 

1,072  63 

1,024  25 


8.47 

20.54 

*.15 

7.71 

32.64 

28.52 


6.23:32.95 
2.08  14.13 


3.92 

9.10 

22.86 

4.02 

7.79 

19.51 

7.66 

16.28 

25.02 

1.53 

5.86 

10.49 

7.60 

18.81 

9.97 

13.25 

40.21 

13.09 

13.87 

13.44 


3.57 
5.90 


9.67 

*8.14 

14.43 

17.48 

8.10 

2.08 

8.67 

25.43 

16.16 

15.66 

1.93 

16.91 

16.17 

3.64 

23.87 

13.07 

*5.77 

8.89 

2.48 

Y.56 
3.32 
4.97 
8.41 
*0.94 
25.55 


21.70  21.31 

11.96    8.66 

6.66  12.59 

18.56    7.57 

*1.98  30.76 

.67  i  15. 47 

21.00    4.06 

.15  12.30 

13.62|   2.90 

18.80L1.22 

*.  46  14.50 

8.32  20.84 

10.42  22.50 


$303,426  06 


12.03ll0.62 


Ju?y  TliTover  July  1922,  8.73%;  Aug.  1923  over  Aug.  1922,  8.24%;  September 
1923  over  September  1922,  8.05%. 

STATEMENT    OF    POSTAL    RECEIPTS    AT    FIFTY    SELECTED    OFFICES 
STATEMEN1    U*F™BTHE   MONTH  OF  OCTOBER   1923. 


Offices. 


October 
1923. 


inquiry, 


Postal  Receipts  of  Fifty  Selected  and  Fifty  Industrial 
Cities  in  October. 

Increases  of  9.92  and  12.03%,  respectively,  were  reported 
by  the  fifty  selected  cities  and  the  fifty  industrial  cities  for 
October  as  compared  with  October  1922,  according  to  figures 
received  by  Postmaster-General  New  Nov.  7.  Four  of  the 
selected  and  eight  of  the  industrial  cities  recorded  gams  of 
more  than  20%.  Of  the  selected  list,  St.  Paul,  Minn.,  with 
30  06  had  the  largest  percentage  of  gain.  Jersey  City,  N.  J., 
was  second  with  26.59%.    Other  cities  in  this  list  with  large 


gains  are : 

Rochester,  N.  Y 1;|.68% 

Detroit,  Mich ™-}l% 

Cleveland.  Ohio }9.2 J/0 

Louisville,  Ky ~W£v 

Toledo,  Ohio lS.SS/o 

Of  the  industrial  cities,  Savannah,  Ga.,  headed  the  list 
jHrith  a  percentage  gain  of  40.21,  while  Schenectady,  N.  Y., 


Cincinnati ,  Ohio \ 7-73  % 

Indianapolis,  Ind Xl'Xnm 

Salt  Lake  City,  Utah \7AV^ 

Kansas  City,  Mo. \v\^S? 

Milwaukee,  Wis.-- .-lo.di  /o 


New  York,  N.  Y 

Chicago,  111 

Philadelphia,  Pa 

Boston,    Mass 

St.  Louis,  Mo 

Kansas  City,  Mo. 
Cleveland,  Ohio_. 
San  Fran.,  Calif- - 
Brooklyn,  N.  Y — 

Detroit,  Mich 

Los  Angeles,  Calif. 
Pittsburgh,  Pa 
Minneapolis,  Minn 
Cincinnati,  Ohio.. 
Baltimore,  Md — 
Washington,  D.C. 

Buffalo,  IN.  Y 

Milwaukee,  Wis-_ 
St.  Paul,  Minn.-- 
Indianapolis,  Ind. 
Atlanta,  Ga.- 
Denver,  Colo. 
Omaha,    Nebr 
Newark,  N.  J 

Dallas,   Texas 

Seattle,  Wash 

Des  Moines,  Iowa- 
Portland,   Ore 

New  Orleans,  La_- 
Rochester,  N.  Y-. 

Louisville,  Ky 

Columbus,  Ohio_- 

Toledo,  Ohio 

Richmond,  Va 

Providence,  R-  I-- 
Memphis,  Tenn_. 
Hartford,  Conn... 
Nashville,   Tenn_. 

Dayton,   Ohio 

Fort  Worth,  Texas 
Syracuse,  N.  Y  — 
Houston,  Texas- - - 
New  Haven,  Conn 
Gr'd  Rap's,  Mich- 
Jersey  City,  N.J-- 

Akron,  Ohio 

S.  L.  City,  Utah-- 
Springfield,  Mass_ 
Worcester,  Mass.- 
Jacksonville,  Fla-_ 


October 
1922. 


5,577,618  40 
4,592,195  81 
1,487,507  15 
1,217,672  4' 
1,033,971  24 
862,020  41 
666,726  58 
636,702  09 
609,422  36 
658,842  16 
621,854  04 
570,792  27 
544,734  36 
539,470  40 
473,108  53 
405,179  02 
407,205  24 
386,987  07 
368,324  01 
333,031  21 
296,410  27 
261,203  25 
239,111  32 
270,402  90 
279,894  74 
233,609  92 
239,008  81 
236,899  74 
213,640  24 
242,707  91 
224,110  60 
218,019  33 
180,337  73 
155,909  20 
163,510  59 
160,282  77 
137,294  56 
135,851  27 
143,159  17 
104,766  65 
132,756  86 
135,355  95 

127.157  17 
114,663  74 

123.158  09 
100,696  17 
106,034  76 
105,841  74 

89,081  73 
70,778  63 


Increase. 


Total 


5,022,639  08 
4,283,070  02 
1,494,567  35 
1,160,595  97 
966,614  67 
738,994  92 
559,019  69 
582,511  11 
551,814  02 
548,461  22 
540,137  77 
493,313  51 
519,859  34 
458,245  74 
422,984  97 
362,925  35 
361,834  44 
332,742  34 
•  283,183  43 
283,589  90 
267,225  92 
248,853  43 
227,741  33 
247,797  24 
261,299  64 
217,559  38 
218,073  90 
209,556  92 
202,127  83 
197,941  50 
188,157  08 
207,990  76 
152,399  27 
135,762  63 
155,640  64 
158,239  24 
119,031  23 
120,753  08 
125,480  44 
165,463  31 
123,504  52 
118,246  02 
118,587  05 
104,663  70 
97,288  52 
87,610  20 
90,344  05 
92,472  76 
84,386  58 
66,025  08 


PerCt. 
1923 
over 
1922. 


27.235,020  59 


554,979  32 
309,125  79 
*7,060  20 
57,076  46 
67,356  57 
123,025  49 
107,706  89 
54,190  98 
57,608  34 
110,380  94 
81,716  27 
77,478  76 
24,875  02 
81,224  66 
50,123  56 
42,253  67 
45,370  80 
54,244  73 
85,140  58 
49,441  31 
29,184  35 
12,349  82 
11,369  99 
22,605  66 
18,595  10 
16,050  54 
20,934  91 
27,342  82 
11,512  41 
44,766  41 
35,953  52 
10,028  57 
27,938  46 
20,146  57 
7,869  95 
2,043  53 
18,263  33 
15,098  19 
17,678  73 
*60,696  66 
9,252  34 
17,109  93 
8,570  12 
10,000  04 
25,869  57 
13,085  97 
15,690  71 
13,3o8  98 
4,695  15 
4,753  55 


Per  Ct. 
1922 
over 

1921. 


Per  Ct. 
1921 
over 
1920. 


11.05 
7.22 
*.47 
4.92 
6.97 
16.65 
19.27 
9.30 
10.44 
20.12 
15.12 
15.70 
4.78 
17.73 
11.84 
11.64 
12 .36 
16.31 
30.06 
17.43 
10.92 
4.96 
4.99 
9.12 
7.12 
7.38 
9.60 
13.05 
5.70 
22.68 
19.10 
4.82 
18.33 
14.84 
5.06 
1.29 
15.34 
12.50 
14.08 
*36.08 
7.49 
14.46 
7.23 
9.55 
26  59 
14.94 
17.37 
14.46 
5.56 
7.20 


24,777.328  09)  2,457,692  50 


11.67 

16.68 

19.23 

15.32 

18.01 

21.55 

*7.11 
8.49 

11.45 

16.57 

26.35 

13.24 

21.68 
7.8S 
9.27 

11.49 

15.62 

13.56 
9.87 
16.07 
13.39 
11.51 
7.89 
19.45 
13.92 
11.88 
19.74 
13.08 
10.87 
2.75 
2.60 
31.83 
13.42 
*5.37 
25.11 
16.24 
11.75 
7.35 
20.52 
40.38 
11.53 
6.78 
20.13 
7.15 
7.9b 
16.76 
1 .57 
1 1 .78 
11.88 
10.13 


9.92 


*5.45 
*4.84 
*8.50 
*.16 
5.60 
5.82 
7.52 
3.83 
.42 
*8.59 
10.41 
*6.79 
4.52 
2.79 
*.31 
*3.71 
.40 
.13 
5.19 
.92 
2.15 
16.28 
3.66 
6.48 
1.23 
*2.13 
*5.11 
1.94 
4.98 
8.58 
11.02 
17.19 
*8.72 
3.99 
*2.15 
2.39 
•7.02 
*2.49 
6.31 

"".90 
1.76 
2.14 

11.82 
4.11 

♦9.90 

*5.40 
7.50 
4.43 
1.24 


14.34    *2.04 


*  Decrease. 


July  1923  over  July  1922-. 
Aug.  1923  over  Aug.  1922- . 
Sept.  1923  over  Sept.  1922- . 


..7.69% 
..5.86% 
..2.23% 
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Holidays     Cause     Slight     Decrease     in     Production     of 
Bituminous    Coal    and    Anthracite. 

observation  of  All  Saints'  Daj     Nov.  1 1  in  the  bitum- 
"u,u-  '  >na  and  of  Mitchell  in  addition 

v"  SainU  I  > . .  in  the  anthracite  fields  caused  the  recession 
of  the  liiuh  production  rate  in  the  coal  Industry  bj  about 
360,000  tons  and  696,000  tens,  respectively,  according  to 
the  I  niteil  -  ilogical  Survey  figures  jusl  issued  for 

the  week  ended  Nov.  8.     The  report  gives  further  details, 
ich  are  appended: 

Ml  Saints' Daj    Nbi    i    ta  a  holiday  -was  reflected  by 

I  production      it  la  do*   estimated  that  the  total 

Deluding  mine  ruel,  local  s,.ios.  and  coal  coked  al  the  mines,  ma 

xxi  net  tons      Tins  »„  a  decrease  of  360.000  tons,  or  3.39!   from 

before.     Preliminary  reports  of  cara  loaded  on  the 

I  days  of  the  present  week  show  that  production  was  Interrupted  on 

"'"""  ■        *'•■  !,v  Stateand  comity  elections,     it  appears  probable  that 

the  total  output  win  be  between  10.600,000  and  L0.800.000  tons. 

Production  of  Bituminous  Coal  in  Net  Tons,  including 
Coal  Coked. 


1923- 


20 

Dallj   average 

Oct.  -*7a 

Dally  average 

ib 
D.nly  a\erage 


Col.   Vear 

ii  rat.  o>  />u.v. 

10,694.000  1 15.821,000 

1. 7s.'.  otiii  1.796.000 

10.919.000  156.740.000 

1.820.000  1.796.000 

10.560.000  1C7. soo. 000 

1.8X1,000  1.795.000 


-1922- 


Cal.  year 
Week.  t<>  Date. 

10,378,000  301.239,000 

1.730.000  1.211.000 
10,683,000  311.022.000 

1,781.000  1.221.000 
10.666.000  322.588.000 

1.778,000       1,237,000 


era  States  ware  dropped  aa  the  mercury  climbed.    On  the  other  fa 
'in  dead  apota  of  trading,  inch  as  DetroH  and  Toronto,  an  Increase   n 
lv,"i  demand  ma  tha  only  denial  given  to  morfbundity.  ' 

ag  the  leaboard,  optimism  so  long  concealed,  again  put  forth  a  timid 
n1  -ntrc  of  bituminous  gloom,  showed  signs  oil 
terert  ta  wfl  coal  buying,     Philadelphia  rejoiced  that  things  wore  not  wor* 
,,u"  t»>ey  are  and  counted  thai  a  gain.     Toward  the  end  of  the  week  the™ 
were  traders  In  v ■«   fork  V7ho  could  be  browbeaten  Into  admitting  that  uiu 

mate  annihilation  had  bean  aidetrad again.     At  Cincinnati  Ld  in  th. 

ol!^",ul!!'''  """'  h°WeVer'  f0rebodin«  has  a*ain  -,'1-''  down  like  a 

The  general  level  of  apoi  prices  continues  downward.     Comparing  the  nast 

'  the  week  ended  Nov.  8  changes  were  shown  in  85.6%  of   he  spot  quote 

ns  Hated I  below      Of  these  changes  69.6%  represented  reductions  ranging 

„;  ,1  /     00"ls,11,"i  "veraging  10.9  cent,  per  ton.     The  advances-  covf red 

a  atadlar  range  and  average  18.1  cents  per  ton.    The  straight  average  mini 

«"•  'or  tie  week  was    1  77  per  ton,  a  decline  of  8  cents;  the  straight 5£ 

age ,  m arimum  waa  »2  20,  a  decline  of  2  cents.    A  year  ago  the  averages  were 

88  88  and  si  58,  respectively.  ««B*s  were 

Lake  dumpinga  of  bituminous  coal  hold  up  remarkably  well.     During  the 

k   end,,,    ,,    7    ,.    „,    N         5>   ^   yfm  g    ^  »ng  tt. 

the   week  ended   last  Saturday,  :u;   vessels   discharged  approximately  330  0M 
to.,  at  the  Head  of  the  Lakes,  where  stocks  are  estimated  at  ToOufoi  toT 
shirn  i       r  '?  °"  Produotion  of  ^thracite  (on  account  of  holidays)  a^d 
Incer,       f°S  °i  ""S*  explain  the  abUi<y  of  the  s™11"  independent  pro 
atTon  ,°,  f7  d°meStlC  PriCCS  PeffgCd  S°  high  in  8Pite  of  a  *™*n«r  discHm 

a    tl  e  I     ,  ;    rr  tT  T"  the  Part  0f  retaiIers  and  consumers.     Receipt 
at  the  Head  of  the  Lakes  last  week  approximated  26,000  tons. 


■  K.'\is,.,|  sine.-  last   report.      b  Subject   to  revision. 

Production  during  the  first  260  working  days  of  1923  was  467,300  000 
net   tons.     During  the  corresponding  period  of  the  six  preceding  years 

(t  was  as  follows. 

Yean  of  .unritv-  i     Years  of  Depression— 

....  .684.   0    net  tons   1019 -113,137.000  net  tons 

920    '  "'    O  rn'i  non  w    olls   Yti\ 353,327,000  net  tons 

.-409.094.000  net  tons   1922 322,588,000  net  tons 

It  Will  be  seen  that   the  production  of  soft  coal  in  1923  is  far  ahead  of 

o,-yT^™m^SiOM  '"Ul  "'  rOU"(1  numbe»  is  1.600.000  tons  ahead  of 
l.'l,     1.800.000  tons  behind  1920,  and  32.600.000  tons  behind  the  record 

rir  -™r,r.r??mParld  Vth  th°  aVerage  for  the  six  Preceding  years,  1923 
is  46./ 00.000  tons  ahead. 

The  real  test  of  the  adequacy  of  production  is  consumption.     A  series 
or  reports  from  consumers  during  the  year  Sept.  1   1922  to  Aug    31   1923 

!*T^  that  fPfriod  ,t0  have  been  one  in  ^*h  coal  flowed  steadily  into 
storage.  Total  stocks  on  Sept.  1  1923  were  estimated  at  56,000,000  net 
tons,  against  22.000  000  tons  a  year  ago.     The  course  of  stocks  since  Sept.  1 

ir,,-T  y  .T'  bUt  the  available  ^formation  indicates  that 
production  has  exceeded  consumption  and  that  reserves  have  increased. 

Anthracite. 
The  occurrence  of  two  holidays  widely  observed  in  the  anthracite  region 
"ndM^ov5  3       Thawa,P  *"*  ln  anthracite  Production  in  the  week 
ri?dHl       h        \  t0,tal  OUtpUt>   including  noine  fuel,   local  sales  and 

g!SM  SgjS  Ens'.  oVlfST  lUdllT^lKlfM^r^ 
and  work  ceased  almost  entirely.     The  stoppage  on  Thursday  Nov.°- 

ZS£«  nt™   **  *""  "°   C°mplete   »d   i0^  Were  a^ 
ited  States  Production  of  Anthracite  in  Net  Tons. 

1922- 


Oct. 
Oct. 

Xov 


Cat.  Year. 

Week.  to  Date. 

2,039,000     34,818,000 

1,836,000     36,654,000 

1,872,000     38,526,000 


Cat.  Year 
on  Keek,  to  Date. 

20 2.045,000     77,343,000 

2, 2,069.000     79,412,000 

3 1,373.000     80,785,000 

Beehive  Coke. 

*  £trt,ai'mCnt  °i  ^6ehiVe  COke  Producti°n  continues  and  each  week  brings 
a  new  low  record  for  1923.     The  total  output  in  the  week  ended  Novf 

a^d're^e  of  /oooT^T  "^V  CarS  l0aded'  Was  269,000  net  tonl' 
a  decrease  of  7.000  tons  from  the  figure  of  the  week  before.  The  decline 
occurred  in  Pennsylvania  and  Ohio  and  the  Southern  Appalachian  re-ion 

According  to  the  Connellsville  -Courier."  production  was  cut  a^n'in 
the   Connellsville   region   and   decreased   from    194  220   to    181  840     o^ 
The  "Courier"  further  stated  that  898  additional  o^ens  wtre  blown  out 
Estimated  Production  of  Beehive  Coke  In  Net  Tons. 

— Week   Ended iqos  looo 

Nov.  3     Oct.  27     Nov.  4  1922' 

P^ylvania^and  Ohio...  Jt||o  2||oo  igo  1^00  ^ 

V^n^:T— d^a"     fS       0,00     \  g  MS      430746,0°^ 

Colorado  and  Xew  >Yexico:     6.000       6000        5  000         Ul^      ?L1'S9° 
Washington  and  Utah.....     4.0o!j       S       [ggg        l||;88o      lll^Q 

a  Subject  to  revision. 

1920 16.573.89211921 .  fi11  Q„ 

^"■'- 18.073. 023  1 1922 ....      Hklirll 


Along  the  same  general  lines  is  the  report  published  by 
here  to        ?     °f  N^  Y°rk  0n  N°V'  15'    The  revieW  is  give° 

tinues  b't"niinou,9  coal  market.  in  regard  to  both  production  and  prices,  con- 
tinues  to  drag  along  week  after  week  with  no  change.  Accounts i  iiTsev^i 
newspapers  on  Monday  of  this  week  portraying  the  operators  andS 
SW"?  the^  l0hlS  f°r  a  big  SCrap  nex/spring^may  hive  been  ™ 
oZ       I     f  h°Pe  that  the  consumer  could  be  seared  into  buying :  coal      Ac 

or'  hf  nast  ^"m^tn  °!  theK.Un^d  ^  Ge°l0gical  Surve^  "he  coLme" 
IZh        r  •   l         °nths  has  ^en  bu-ving  more  than  he  burns  and  there  U 

StocksS     T^t-  thf  "e  Can  be  induced  t0  increa*e  his  rate  of  purchase 
E*?££r  ^  m°Ve  ^^  °n  C°ntraCtS  "*  P^l ^ Tl  efab^ 

Reports  from  all  sections  are  to  the  effect  that  mnm  ,„^  TO 

improved   d^fi™^,„^^H'^n,,5™  West  ^^nia,  or  such 
their  coal.  arrangements  at   Hampton   Roads  as  will  not  break  up 

strikh:TnnSe0f^gtiarR^  decked  by  the 

abundance  of  coal  available!^  £        f    J     '   but  there  c°ntinues  to  be  an 

S  all  records  for  uSS^S^^^^*** 

is  oDnerVay%oTeSse  Chores  £d"K£5  5  f^.    "^  Welsh  anthr^ 

There  were  dumped  fo    a  11  n«™«      f  ^    °  ?rfw  during  this  month. 
ended  Nov.  8,  22^627  n^t  tone  of^™i  mPt°n  R°adS  durin^  the  week 

previous  week  S  °f  C°a1'  aS  spared  with  344,120  tons  the 


Coal  Market  Conditions  Remain  Practically  Unchanged 
According  to  the  Trade  Journals 

Bituminous  market  conditions  have  settled  down  to  that 
state  of  normalcy  where  developments  are  measured  bv 
minor  changes  instead  of  major  movements,  says  the  "Coal 
Trade  Journal-  in  its  wekely  summary  of  conditions  affect 
ng  the  market.  In  those  sections  of  the  country  where  soft 
coal  cuts  a  large  figure  in  the  domestic  trade,  producers  and 
distributers  dance  attendance  upon   the   thermomTte      the 

^trsxsss  swag 


Shipments   of  Anthracite   Coal   in   October 

Shipments  of  anthracite  for  the  month  of  October    1923 

aSTa    pT  the  ^T^  BureaU  °f  formation  at  S 
adelphia,  Pa.,  amounted  to  6,564,526  tons.     These  figures 

oTaTcouCnToPf7bble  With  ^  PreVi°US  m°nth  0f  fcptoE 
on  account  of  the  suspension  of  mining  during  negotiations 

between  operators  and  miners,  operation  not  being  resumed 

ber  after  operation  was  resumed,  amounted  to  219  490  tons 
while  the  average  daily  shipment  during  the  month Z  oZ- 
ber  amounted  to  262,581  tons,  an  increase  of  about  43  000 

922   th?mPaT    ^^    m°nth'S    Shipmpnts    -th    oSoW 
1922   there  1S  a  decrease  of  only  a  little  over  3,000  tons. 

Shipments  by  originating  carriers  were  as  follows: 


-October- 


Road —  Tnoo 

Philadelphia  &  Reading.        tons   1  205  4?^   1  orl2noo  -,   W.1'  1920- 

Lehigh   Valley a  i   iv2-«c  i '?§§■???  3. 104,828  1,317.070 

Central  Railroad  of  New  Jerie^"1  564  471  U)8Hll  1'^'9§6  1  180  270 
De  aware  Lackawanna  &  Western  1  017  2^1  t\l'^  §70.189  4S6.609 
Delaware  &  Hudson..                          s      'f         1%%'WA      759,492      846.054 

Pennsylvania..  Ivrq0!      §?£'2A6      898,376      893  058 

Erie InS'n-f      §Z9-306      492,632      484  940 

Ontario  &  Western!:: 1?I"T07      T8o'S2      618:°34      531,598 

Lehigh  &  yew  England-::::::::  lli$l  jg|;§«8   126.925   190.95s 

6.564.520  6.567.928  5,872,783  6,240,901 


Census  Report  on  Cotton  Consumed  and  on  Hand,  also 
Active  Spindles,  and  Exports  and  Imports. 

Under  date  of  Nov.  14  1923  the  Census  Board  issued  its 
regular  preliminary  report  showing  cotton  consumed,  cotton 


Nov.  17  1923.] 


THE    CHKONICLE 


2161 


■,  hand  active  cotton  spindles  and  imports  and  exports  of 
otton  for  the  month  of  October  1922  and  1923  and  the 
■hree  months  ending  with  October.  Cotton  consumed 
imounted  to  541,825  bales  of  lint  and  57,128  of  lmters,  com- 
pared with  533,744  bales  of  lint  and  62,635  of  linters  in 
October  last  year,  and  483,852  of  lint  and  49,583  of  linters 
n  September  this  year,  the  Bureau  announced.  The  sta- 
tistics of  cotton  in  this  report  are  given  in  running  bales, 
bounting  round  as  half  bales,  except  foreign  bales,  which  are 
in  equivalent  500-lb.  bales. 

„™vwmm   rnNSTJMED   AND   ON   HAND   IN   SPINNING   MILLS   AND   IN 
C°TOTHEB  ESTABLISHMENTS  AND  ACTIVE  COTTON  SPINDLES. 

(Linters  Not  Included) . 


Locality. 


lUnited  States 

United   States 

Cotton-growing  States. 
Cotton-growing  States. 

Allother  States 

All  other  States. 


Year 


1923 
1922 
1923 
1922 
1923 
1922 


Cotton  Consumed 
(Bales)  During — 


October . 


Three 
Months 
Ending 
Oct.  31. 


Cotton  on  Hand 
Oct.  31  (Bales) 


I 


In 

Consuming 
Establish- 
ments ,x 


*541,825  *1,517,281'.*1, 102,583 


533,744 
357,673 
346,095 
184,152 
187,649 


1,554,1371 
1,014,276 
1,011,274 
503,005 
•   542,8631 


1,381,945 
707,536 
858,491 
395,047 
523,454 


In  Public  , 
Storage  and 
at  Com- 
presses .x 


Cotton 
Spindles 
Active 
During 
October 
(Nujnber) . 


*3,485,839  34,378,662 

4.287,119  33,837,435 

3,353,479  i6,084,942 

4,083,181  15,811,025 

132,360  18,293,720 

203,938  18,026,410 


pounds   of  pulled   wool,   20,133,997   pounds   of   tops,   and 
13,185,361    pounds    of    noils.     Dealers    held    208,053,316 
pounds  and  manufacturers  155,887,511  pounds  of  raw  wool. 
The  figures  "held  by  dealers"  represent  wool  in  their  posses- 
sion in  the  form  of  stocks  owned  by  them  or  lots  held  by 
them  awaiting  delivery  instructions,   and  wool  owned  by 
them  which  is  in  warehouses.     Stocks  of  wool  held  by  wool 
pools  and  wool  growers  selling  organizations  are  also  included 
in  "held  by  dealers"  figures.     Of  the  total  amount  of  raw 
wool  reported,  46.8%  was  domestic  and  53.2%  was  foreign. 
Of  the  raw  wool  reported  23.5%  was  fine,  12.4%  \>b  blood, 
15.3%  %  blood,  22.2%  XA  blood,  5.8%  lower  grades,  20.8%, 
carpet.     These  percentages  are  based  on  the  total  amount 
of  classified  wool  reported.     The  item  "grade  not  stated," 
consisting  of  44,540,843  pounds,  constitutes  either  wool  in 
original  bags,  or  ungraded  or  mixed  wool  upon  which  the 
concerns  reporting  could  not  accurately  specify  grade.     A 
summary  of  the  holdings  on  Sept.  30  1923  and  June  30  1923 
follows: 

WOOL  STOCKS  HELD  BY  DEALERS  AND  MANUFACTURERS  ON  SEPT.  30 

1923  AND  JUNE  30   1923. 

(All  quantities  in  pounds.     Wool  afloat  is  included.) 


Tr^ludes  20  152  Egyptian,  7,637  other  foreign,  2,759  American-Egyptian  and 
,,tcLw»nd  consumed-  53  647  Egyptian,  20,687  other  foreign,  12,056  Amencan- 
415  sea  island  ^g^"'.0^ *      Co^uming  establishments,  and  34,259  Egyptian, 

'X^^^xl^^^^^^^^^^'  and  3-583  sea  island  in  pu,bllc 

Storage      Thrll   montns'    consumption,   52,704   Egyptian,   21,195   other   foreign, 
-s^q  American-Egyptian,  and  1,022  sea  island.      x  Bales 

i'lfnttrTnot  deluded  above  were  57,128  bales  consumed  during  October  in  1923 

nrt  ROM?  hales  in  1922-  87,515  bales  on  hand  in  consuming  establishments  on 

Oct  63l  1923    and  82  403  bales  in  1922;  and  35,810  bales  in  public  storage  and  at 

olt   row    ,nii   16  798  bales  in  1922.     Liiiters  consumed  during  three 

I  nSlnanfg  Oct  31  amounLd8  to  154,713  bales  in  1923  and  186,950  bales  in  1922. 

IMPORTS  AND  EXPORTS  OF  COTTON  AND  LINTERS. 


Country  of  Production. 


Egypt 

Peru 

China 

Mexico 

British  India- 
All  other 


Total . 


Imports  of  Foreign  Cotton  During  (500-lb.  Bales)  — 


October. 


3  Months  ending  Oct.  31. 


1923. 


3,654 

3,338 

124 

139 

316 

44 


7,615 


1922. 


16,776 
1,461 

8~354 
225 


26,816 


1923. 


8,986 

5,113 

618 

268 

2j611 

47 


17,643 


1922. 


30,254 
2,947 

744 
8,412 
3,575 

574 


46,506 


Country  to  which  Exported. 


Exports  of  Domestic  Cotton  and  Linters  During 
(Running  Bales)  — 


October. 


I  3  Months  Ending  Oct.  31. 


Total,  incl 
tops  &  noils 
Raw  wool 
Grease- 
Scoured 
Pulled  . 
Tops.-- 
Noils.- 
Tot., grease 
equiv't 


Total. 


Sept.  30. 


June  30. 


Held  by  Dealers.         Held  by  Manufacturers. 


Sept.  30. 


397,260,185  448,022,750  216,864,338 
363,940,827,411,977,829  208,053,316 
306,778,519  348,164,298175,843,378 


37,670,808:  39,539,447 

19,491,500]  24,274,084 

20,133,997  21,703,920 

13,185,361  14,341,001 

474,747,5171531,698,479 


21,679.052 

10,530,886 

3,136,209 

5,674.813 

250,864.707 


June  30. 


Sept.  30. 


232,032,947 

220,930,987 

186,729,596 

21,075,245 

13,126,146 

5,125,204 

5,976,756 

268.585,534 


180,395,847 

155,887,511 

130,935,141 

15,991.756 

8,960,614 

16,997,788 

7,510,548 

223,882,810 


June  30. 


215,989,803 

191,046,842 

161,434,702 

18,464,202 

11,147,93S 

16,578,716 

8,364,245 

263,112,945 


United  Kingdom . 

France 

Italy 

Germany 

Other  Europe — 

Japan 

All  other 


Total . 


1923. 


213,654 
115,434 
86,694 
152,529 
93,874 
94,491 
25,046 


*781,722 


1922. 


1923. 


235,827 

120,513 

71,379 

140,143 

111,760 

99,432 

19,610 


*798,664 


505,056 
268,657 
176,078 
354,854 
215,035 
157,472 
38,420 


*1 ,715,572 


1922. 


450,604 
203,880 
132,462 
259,432 
204,765 
143,329 
45,390 


*  In  computing  the  grease  equivalent,  1  pound  of  scoured  wool,  tips  or  noils  is 
considered  equivalent  to  2  pounds  in  the  grease;  and  1  pound  of  pulled  wool  equival- 
ent to  1  1-3  pounds  in  the  grease. 

The  distribution  by  sections  of  stocks  held  by  manufac- 
turers was  as  follows:  New  England,  80,234,763  pounds; 
Middle  Atlantic,  80,768,546  pounds;  Pacific  Coast,  3,053,945 
pounds;  and  all  other  sections,  16,338,593  pounds.  The 
holdings  of  dealers  according  to  markets  were  as  follows: 
Boston,  126,048,294  pounds;  Philadelphia  23,503,276 
pounds;  Chicago,  22,925,751  pounds;  St.  Louis,  13,389,523 
pounds;  New  York,  6,096,506  pounds;  Portland,  Ore., 
2,448,933  pounds;  San  Francisco,  871,720  pounds;  other 
cities,  21,580,265  pounds.  The  following  tables  give  de- 
tailed reports  of  the  quantities  classified  according  to  grade, 
class  and  condition,  with  separate  figures  for  foreign  and 
domestic  wool. 

STOCKS  OF  RAW  WOOL  HELD  BY  DEALERS  AND  MANUFACTURERS  ON 
biU°  SEPT.  30  1923  BY  CONDITION,  CLASS  AND  GRADE. 


*1, 439,862 


*  Figures  include  3 ,938  bales  of  linters  exported  during  October  in  1923  and  1  535 
hales  in  1922  and  11,505  bales  for  the  three  months  ending  Oct  31  in  1923  and 
89?7  bales  in  1922  The  distribution  for  October  1923  follows:  United  Kingdom, 
348;  France!  938;  Germany,  1.791;  Belgium,  429;  Greece,  44;  Canada,  379;  Mexico,  9. 

World  Statistics. 

The  world's  production  of  commercial  cotton,  exclusive  of  linters,  grown  in  1922 
as  comSled  from  information,  secured  through  the  domestic  and  foreign  staff  of  the 
Department  of  Commerce,  is  17,540,000  bales  of  478  lbs  lint,  while  the  consumption 
of  cotton  (exclusive  of  linters  in  the  United  States)  for  the  year  ending  July  31  1923 
WMapp?oxlmafely  20.950,000  bales  of  478  lbs   lint      The  total  number  of  spinning 
cotton  spindles,  both  active  and  idle,  is  about  157,000.000. 


Class  &  Grade. 


Aggregate* 


Total . 


Total 

Domestic . 
Foreign.  . 


363940,827208053,316 
170251,573126424,046 
193689,254181,629,270 


Combing  a_ 
Clothinga.. 


Wool   Stock   Report   for   September    30    1S23— Decrease 

from  June  30. 

Stocks  of  wool  in  and  afloat  to  the  United  States  on 
Sept.  30  1923,  including  tops  and  noils,  amounted  to  474,- 
747,517  pounds,  grease  equivalent,  according  to  the  quar- 
terly joint  Wool  Stock  Report  released  on  Nov.  12  by  the 
Bureau  of  the  Census,  United  States  Department  of  Com- 
merce, and  the  Bureau  of  Agricultural  Economics,  United 
States'  Department  of  Agriculture.  This  compares  with 
531,698,479  pounds  on  June  30.  The  American  Woolen 
Co.',  however,  and  some  other  important  wool-consuming 
concerns,  are  not  included  in  the  figures,  they  declining  to 
make  reports.  As  to  what  establishments  make  returns 
and  what  do  not,  the  Census  says: 

This  report  is  based  on  returns  from  402  dealers  and  615  manufacturers. 
The  totals  are  exclusive  of  stocks  held  by  18  dealers  and  12  manufacturers, 
who  did  not  report.  The  returns  from  dealers  are  secured  by  the  Depart- 
ment of  Agriculture  and  of  those  from  whom  figures  were  not  received  when 
the  report  was  closed,  1  has  a  rating  of  $1 ,000,000,  1  has  a  rating  of  *750.000. 
2  have  a  rating  of  $300,000  to  $500,000,  2  have  a  rating  of  $12o,000  to 
$200  000,  5  have  ratings  under  $125,000,  6  have  general  credit  ratings  only, 
and  1  not  listed  in  R.  G.  Dun  &  Co.'s  credit  reference  book,  issued  Septem- 
ber 1923.  Returns  from  manufacturers  are  secured  by  the  Department 
of  Commerce,  and  the  establishments  not  reporting  were  as  follows:  American 
Woolen  Co..  Boston,  Mass.;  Amos  Abbott  Co.,  Dexter,  Me.;  Carolina 
Cotton  &  Woolen  Mills  Co.,  Spray,  N.  C;  Columbia  Woolen  Mills,  Colum- 
bia City  Ind.;  Crown  Mills,  Marcellus,  N.  Y.;  Daniel  Boone  Woolen  Mills, 
Chicago,  111.;  Davisville  Woolen  Co.,  Davisville,  R.  I.;  John  &  James 
Dobson,  Inc.,  Philadelphia,  Pa.;  Faulkner  &  Colony  Mfg.  Co.,  Keene, 
N.  H.;  Hillsborough  Mills,  Wilton,  N.  H.;  Merrimack  Woolen  Corporation, 
Lowell,  Mass.;  and  Sheble  &  Kemp,  Philadelphia,  Pa. 

The  stocks,  by  condition,  consisted  of  306,778,519  pounds 
of  grease  wool,  37,670,808  pounds  of  scoured  wool,  19,491 ,500 


Held 

by 

Dealers. 


183210,062  104712,368  78,497,694 
69,687,628141,239,856  28,447,772 


Held  by 
Manu- 
facturers. 


Grease. 


155887,511 306778,519175843,378 130935,141 
43  827  527  141243,277|112136,039 29. 107,238 
112059,984165535,242  63,707,339101827,903 


48,86 


Fine,  total 
Combing — 

Domestic  —  32 

Foreign S 

Clothing — 

Domestic  —  16 

Foreign 4 

M-Blood,  total-- 39 
Combing — 

Domestic  —  18 

Foreign 1 

Clothing — -_ 

Domestic  . 

Foreign — 

5-s-Blood,  total 

Combing — 

Domestic 15 

Foreign 17 

Clothing — 

Domestic  —  10 

Foreign 5 

M-Blood,  total.- 70 
Combing — 

Domestic  —  15 

Foreign '36 

Clothing — 

Domestic 7 

Foreign 11 

Low  'A  -Blood  b--    4 

Combing 2 

Clothing 1 

Common,  total  c_    2 

Combing 2 

Clothing 

Braid,  total c 

Combing 

Clothing 

Lincoln,  total  d,-  10 

Combing 9 

Clothing 1 

Carpet,  total 66 

Combing, tore'n33 

Filling,  foreign.  33 

Grade  not  stated-  44 

Domestic 39 

Foreign - 


75,034,71243,338,625 


,156,15522,840,544 
,638,962   6,321,139 


31,696,08' 


,718,54811,878,319 
,521,047!  2,298,623 
,568,00825,621,898 


,111,137 
,159,950 


173384,937 
30,429,887 


Total . 


Held      |    Held  by 
by  Manu- 

Dealers.   \facturers. 


99,414,670  73,970,267 
19,146,78811,283,099 


65,832,229 

30,167,693 
21,381,599 


315,611 
,317,823 


,840,229  12,787,401 
,222,424  1,495,536 
,946,11032,257,123 


13,851,709 
5,786,140 


,G80,757    4,249,232 

,616,164    1,734,817 

756  28,179,408 


,910,312:10,767,399 
,013,086    7,944,209 


,230,152 
,712,206 
,999,413 


5,464,285 

4,003,575 

38,030,877 


,284,47l|  9,418,704 
,012.23419,175,891 


,459,163 
,643,545 
,494,870 
,552,948 
,941,922' 
,749,121 
,395,246 
353,875 
666,044 
244,7991 
421,245! 
,519,766;   5 
,130,762|  4 
.389,004; 
502,294117 
103, 55S    7 
398,736  10 
,540,84344 
,790,843  39 
,750,000    4 


,259,428 
,373,810 

,431,525 
881,347 
,686,28S 


39,320,116  20.512,113 

! 

22,290,166,  7,877,527 

6,140,20815,241,391 

10,111,481  2,675,920 

778,261!   717,275 

21,542,8S9il0,814,234 


16  722,042  13,295, S99  3,426,143 
11,980,195  5,619,854]  6,360,341 


2,979,S28 

675,058 

34,854,417 


2,335,964,   643,864 

291,172,   383,886 

19,184,54615,669,871 


142,913  14,380.931 
,068,87716,229,339 


163,018 
,273,264 
321,981 
,528,360 
793,621 
,212,027! 
,062,193! 
149,834 
465,985 
106,985j 
359,000, 
,781,363  1 
,909,095i  4 
872,268: 
,560,249  48 
,412,21525 
,148,034  23 
,540,8431 
,790,843, 
,750,000: 


,296 
,370 
,172 
,024 
,148 
537 
333 
204 
200 
137 
62 
,738 
.221 
516 
,942 
,691 
,250 


10,072,291 
7,215,606 


,145 

,281 
.NS'.I 
,588 
.301 
,094 
,053 
.oil 

,059 

,814 

,245 

,403 

,067 

,736 

,04 

,343 

,702 


4,308,640 
9,013,733 


765  867  2,767,479  1,168,978  1,598,501 
'708  631  1,476,668  727,671  748,997 
,968 ,536  56 ,  130, 166  29 ,842 ,565  26 ,287 ,60 1 

865,767  1-1.239 ,013  8,966,854  5.272,159 
,4361343  35,066,93317,950,828  17.116.105 


,661,888 
,162,332 

,724,513; 
,311,381 
413.132 
,255,582 
,168,987 
86,595 
622,907 
214,799 
378,108 
,037,887 
,492,025 
545,862 
,570.095 
,809,324 
,770,371 
,384,000 
,934,000 
,450,000 


930 
1,994 

1  .500 

l  ,378 

12s 

2.05S 

2,029 

28 

405 

106 

359 

4,641 

4 ,348 

292 

13,897 

5,156 

8,741 

43,384 

38,934 

4.450 


,0S1 
,802 
,247 
.215 
,032 
.093 
,193 
,900 
,985 
,985 
,000 
,017 
.571 
,446 
,920 


4 
4 

15 
528  2  I 

.392  2  1 

,0001 

,000 

,000; 


731,807 
167,530 

2  IN. 200 
933,166 
285,100 
i'.i;  ,  1:  9 
139,79  1 
57,695 
150,922 
137,814 
19,108 
,396,870 
143,454 
253,110 
,681,775 
,652,796 
,028,979 


♦  Pomhlned  stocks  of  grease,  scoured  and  pulled  wools;  figures  for  scoured  and 

sSHans  &  *s  a  wwruwars.  at 

c  All  domestic,     d  All  foreign. 
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Mtt  »iia»MU<«  in  potuUj.     ir«W  afloat  inclu, 


[Vou  117. 


<~>M*md(7rMl«. 


Omrwl   icital 
DomwtK 
1  ONfcD 

- 
clothing.*... 

Klnr.  total 

iiiblint — 
.^tlr  . . 

K-n 

Oothtng 

1  >OIUt«tlO  .  .  . 

Foreign 

■  •  total... 
Combing — 

DomoHtle 

Foreign 

.•thing— 
I  >onn*-ilo. 

Kon-lgn 

H  Mood,  total.. . 
'  omblng — 
DoiucHtlc  ... 

Kon-lgn 

Clothing— 

Domestic 

Korrlgn 

>od.  total... 
Coiublng — 

DomntUc 

Foreign 

t  'lo  thing — 

Domestic 

Foreign 

Uw  t,  -blood. ft. 

Combing 

Clothing 

Common,   total. c 

Combing 

Clothing 

Braid,   total. e 

Combing 

Clothing 

Lincoln,   total. d. 

Combing 

Clothing 

Carpel,  total 

Combing,  for'n 

Filling,   foreign 

Grade  not  stated. 

Domestic 

Foreign 


SMuroA, 


Total. 


0.808 

If,.  i 


Held 
ft 

ruum 


t   8.878  ll 


I. lis 


fl. 155.5X9    I.W0.817 

'.579)       101 
S05.2S5        IM 

1.901     1  -'.ill.  077 
1.451.004 

-\mm.244 

160.038         99.S91 
148.938       131 

1,181 ,408J  995,331 
1 .826.05.*  1.868.097 
8.880,679   6,749.848 


Htld  ft* 


filled. 


Total . 


"  ,761    19,491.600 
8  80  ■  S88  12.6! 
7.188.368   8.901.101 


1.400,191 


9,311.966 


lleht 
by 

I k  ill,  I  I . 


10.680  B8( 
6,078.408 
3,868.478 


Held  by 
Manufac- 
turers. 


8.960.014 
5,914.901 
3.048.718 


2,918,680   3,197,286 


3.707.901 


3434.772    3.048.8M    1,097.093 


138,883 
70.332        62,078 


1,604.824 
1.896.820 

1,685.153 

60.7-17 
11,010 


1,187.346 

178.087 

3,984,188 

1 .328,467 
80,820 


119.787 

."Hi  7. 1*7 


1.181.869   3,142,26' 
8.712^68   9.932.181 

11.750,404    6.287,91 


153.665 

531.231 


1.160.188    1.549.403 

I..7.561J       115. 1  IS 

3.131.231    5,130.700 


306.133 

35.956 


1.109,594 
216.560 


2.039,085   3,281,321 

790,068        523,285 

6.462,486  3.11S.843 


461.797 
070.257 

3.704.450 

6,613.900 

1.334.488 

171.054 

1.163.4341 

239.674J 

40.085 

199.589 

38.637 


38.637 

1.039.026 

274.705 

764.321 

3.023.496 

1.081.618! 

1.941.878 

922.218 

622.218 

300.000! 


161.425 
739.158 

1.559.165 
3.828,171 
164.509, 
90.4341 
374.075 
73,368 
19.000 
54,308 


770.986 
215.653 
555,333 
1.888,643i 
922,684: 
965,959 
922,218 
622.218 
300.000 


300.372, 
231.099 

2,145.285 

2.785,729 

869.979 

80,620 

789,359 

166.306 

21,085 

145,221 

38,637 


38,637 
268,040 

59,052 

208,988 

1.134,853 

158,934 

975,919 


583.661 
575,044 

1.092,825 

867,313 

435.869i 

70.513! 

365,3561 

253.865 

186.174 

67,691 

4,500 


4.500 

442,853 

364,032 

78,821 

3,899,103 

2,212,616 

1.080,487 

234.625 

234,625 


148.698 

51,878 

537,701 

69.35S 
1,477.705 

■155.919 
28.361 

917.937 

75.548 

3.245.574 

541.443 
197,372 

2,153,040 

353.719 

1 ,900,393 

290.425 
485.905 

673.772 

450,291 

351.225 

59.711 

291.514 

80.566 

14,000 

66,566 


1,949,902 

1.180.188 
200 

659,485 

109,329 

1,446.423 

772,538 
2.459 

631.526 

39.900 

1,885.186 

508.151 
19,188 

1.128.281 

169.566 

1,218,450 

293.236 
89.139 

419.053 

417,022 

84.644 

10.802 

73,842 

173,299 

172,174 

1.125 

4.500 


rcch.ciio,,  is  equivalent  to  a  little  more  than  1  cent  a  quart 
U.  W.  Slooum,  President  of  the  Co-operative  Association 

The  director.'  ,,,-tion  i„  reducing  the  producers'  price  Is  a  quick  nisi*™. 
to  the  workings  of  the  law  of  *„,,„„.  and  demand.  The  AanodStoKS 
W  «  per  100  pound*  for-  milk  on  Nov.  i.  an  Increase  of  20  cents  perlM 
Pound,  over  the  price  prevailing  during  tho  last  two  weeks T„  ortoll? 

HUM-  „„„„al  condition,  the  producers'  price  increases  this  month.  PaltZs 
ve  gone.  Partners  put  their  COWS  !„  the  barns  and  begin  feeding  onwl  £ 
rations.     All  of  this  adds  to  the  cost  of  production. 

retSSta'  n  W,,n  I'"  r',ni";S'  ,,xpoctcd  that  Production  would  be  materially 
reduced  in  November,  but  instead  wo  find  that  there  Is  an  over-prod notion 
for  th.s  season  of  the  year  duo  to  a  number  of  reasons,  one  of  which      t 
openfcU  weather  which  has  enabled  farmers  to  turn  their  cows  out  to  ferag 
l*™*"8-     ,Mllk'  "«"  "«»  ~™ing  into  our  territory  from  outsJd 
Thor    ,  and,t,u;ro  ,H  ;'  »«»'«■  8»PP>y  «»an  the  fluid  milk  market  can  absorb 
lZ  £to t;^n  •'  fa,I,"K  0tt  ln  <— -  owing  to  the  recent  IncSe 

Wo  expect  that  a  reduction  in  price  to  tho  consumers  will  result  ln  increas, 
lng  consumption.  •"««»■ 


o  Exclusive  of  "carpet"  and  "grade  not  stated 
previous  to  this  report  Include  common  and  braid. 


4,500 

369,360 

73,493 

344,871 

19,161 

24,489 

54,332 

1,773,686 

2,125.417 

1,333.003 

879,613 

440.683 

1,245,804 

234.625 

234,625 

ft  All  domestic;  figures  for  dates 
c  All  domestic,  d  All  foreign. 


STOCKS  OP  T^gg  ^a»U,lSV   ^Jg-^  MA=C- 


(All  quantities  in  pounds.) 


Orad«. 


Total 

Fine 

H-blood 

H-blood. 

^-blood. 

Low  X -blood. . 

Common 

Braid 

Lincoln 

Carpet 

Gradenotstated 


Tops. 


Total. 


20.133,997 

4,072,877 

3.447,053 

5,065,189 

4,391.373 

563.545 

78.804 

25.825 

801,623 

997,708 

150,000 


Held  by 
Dealers. 


Held  by 
Mfrs. 


3,136.209 
591,252 
508,148 
698,232 
924,729 
119,695 


83,200 
9531 

150,0001 


16.997 

3.481 

2,878 

4.366 

4,006 

443, 

78 

25 

718 

996 


.788 
,625 
.905 
,957 
.644 
,850 
.804 
,825 
,423 
,755 


Nolls. 


I    Held  by 
Tom.     I   Dealers. 


185,361 
,497.167 
.653,126 
.711,842 
,967,484 
333,170 

21,007i 
1.698 

48,330 
951,537! 


Held  by 
Mfrs. 


5,674,813 

2,109.355 

803,484 

1,105,665 

911,733 

263.522 

15,000 


20,000 
446,054 


7,510,548 

2,387.812 

849,642 

1,606,177 

2,055.751 

69,648 

6.007 

1,698 

28.330 

505.483 


Milk  Prices  in  New  York  Reduced  by  Distributers,  Fol- 
lowing Cut   by   Dairymen. 

The  drop  of  1  cent  a  quart  for  milk  by  the  producers  as 
announced  on  Nov.  8  by  the  Dairymen's  League,  was  passed 
on  Nov.  9  to  the  consumer  by  the  Borden's  Farm  Products 
Co.  and  the  Sheffield  Farms  Co.,  and  it  was  said  that  within 
a  few  days  nearly  every  milk  concern  serving  this  city  would 
lower  the  price.  D.  S.  Horton,  Secretary  of  the  Sheffield 
Farms  Co.,  made  this  statement :  "Beginning  Monday  [Nov 
12]  the  Sheffield  Farms  Co.  will  reduce  the  price  of  grade 
A  and  grade  B  milk  1  cent  a  quart.  The  reduction  is  made 
as  a  consequence  of  the  reduction  of  a  like  amount  by  the 
producers.  This  reduction  applies  to  the  wagon  service  as 
well  as  to  Sheffield  stores."  In  announcing  the  price  cut 
John  J.  Fitzpatrick,  Sales  Manager  for  the  Borden  Co    said' 

It  affords  us  much  pleasure  to  be  able  to  reduce  the  price  of  our  milk  to 
the  consumer  at  this  time.  On  Nov.  1  the  price  of  milk  asked  of  us  by  the 
farmers  was  increased  20  cants  a  hundred  pounds  (46  quarts),  or  slightly 
ess  than  one-half  a  cent  a  quart  over  the  October  price.  We  did  not  paS 
Iff  f  T  0n,  t0  lbe  con6Umers-  The  producers  have  just  advised  us  that 
pounds.     Tins  restore  to  us  the  20  cents  a  hundred  pounds  which  we  have 

ouf  nrW  fothabSOrMSinCe/r-  *'  3nd  3t  thC  8ame  time  enabl<*  «■  *>  drop 
our  pr.ee  to  the  public  a  full  cent  a  quart.     It  is  an  avowed  policy  of  the 

Borden  Farm  Products  Co.  to  give  the  consumers  immediate  bVnefft  of  aU 

downward  pnee  revisions  made  by  the  producers  to  us.     It  is  pTrttculaSr 

gratifying  to  be  able  to  announce  the  decrease  at  this  time  of  the  year when 

the  milk  prices  are  usually  on  the  upward  trend. 


STOCKS  OK  WOO  UR.g™  HKg,  BV  0E4.ERS  ON 

^^^  (All  quantities  ln  pounds.) 


City. 


Total.  Grease.     J  Scoured. 


Pulled. 


Total 

Boston 

Philadelphia.. 

Chicago 

St.   Louis 

New  York 

Portland,  Ore. 
San  Francisco. 
Other  cities... 


216,864 

126,048 

23,503 

22,925 

13,389 

6,096 

2.448 

871. 

21,580 


338175,343 
294  102,700 


,276 
,751 
,593 
.506 
,933 
,720 
265 


15,216 

19,310 

13,249 

5,622 

2,186 

517, 

17,040, 


STOCKS  OF 


Section. 


37821 

551  13 
,715   4 
.385   1 
,094 
,077 
,620 
497    . 
439    1,433.835 


.679,052  10.530 
,820.128  3,972 
,511,775 
.044,000 
140,499 
466,502 
262,313 


1,619 
2,499 


,301 

,986 


354 

3,084 


223 
410 


Tops. 


3,136 

3,018 

109 


,209 
,978 
,304 


7,927    V. 


Noils. 

.674,813 

,536,336 

■045.496 

71.400 


Downward  Trend  of  Wages  in  British  Industry. 

Wages  in  British  industry  are  continuing  to  show  a  down- 
ward trend,  according  to  official  figures  of  the  British  Min- 
istry of  Labor.  The  downward  readjustment  has  been  espe- 
cially marked  in  the  shipbuilding  trade,  but  it  also  extends 
to  various  other  trades,  says  the  Bankers  Trust  Co  of  New 
York,  which  on  Nov.  12  made  public  the  following  detailed 
figures  received  from  its  English  Information  Service  show- 
ing the  changes  in  wage  rates  at  the  beginning  of  October 
1923  compared  to  the  rates  at  the  same  period  of  1922  and  at 
the  end  of  1920,  when  war-time  inflation  prevailed  • 


End  of 
1920. 


Oct.  1 
1922. 


Oct.  1 
1923. 


27. 5d. 
27.4d. 
27  Ad. 


3d. 


!  1,021,581 


^ViilT^^^/^iic?^^^1^^^^^^ 


ON  SEPT. 

(All  quantities  ln  pounds.) 


Total. 


Total 180.395,847 

V'.!WJ,England-  80,234,763 
MiddleAtlantlc  80,768,546 
Pacific  Coast..  3,053,945 
Allother 1  16,338,593 


Grease.        Scoured. 


130,935, 14l'l5,991,756 

56.620.323l  8,116,052 

62,285,092    4,481,440 

2,306,144       529,617 

9,723,582'  2,864,647 


Pulled. 


8,960,614 

4,247.228 

3,623,085 

153,081 

937,220 


Tops. 


16,997.788 

7,821,786 

7,353,332 

6,335 

1.816,335 


Noils. 


■ '  .    t—iyj         ±  ,0*0,000 

WOOL     AFL^^^^ 

(All  quantities  in  pounds.) 


7,510,548 

3.429,374 

3,025,597 

58,768 

996,809 


—  91s. 
.-.101s. 
...  90s. 
---  87s.  2d. 

--  93s.  5d. 


19.7d 
19.7d. 
19.8d. 

58s.  7d. 
60s.  5d. 
57s.  7d. 
55s. 

80s.  6d. 
80s.  lid. 

77s.  lid.. 
77s.  8d. 
66s.  8d. 


18.8d. 
18.8d. 
18.9d. 

48s.  7d. 
50s.  5d. 
47s.  7d. 
45s. 

73s.  9d. 
73s.  4d. 

72s.  6d. 
72s.  5d. 
63s.  Id. 


.  30  1923, 


Total 

Fine 

H-blood """ 

H-blood.. 

if -blood 

Lincoln 

Carpet " 

Grade  not  stated 


3.439,549 
150,160 
192,239 
195,091 
567,758 
229.084 

2,105.217 


2,805,324 
101,267 
171.000 
64,672 
475,769 
191.699 

1,800,917 


465,925 
48,893 
21,239 

130,419 
91,989 
37,385 

136,000 


168,300 


168.300 


Price   of   Milk    Reduced    by   New   York    Dairymen 

Announcement  was  made  on  Nov    «  h„  +h„  ^  • 


Building  trades: 

Bricklayers  (hourly). 

Carpenters 

Plasterers 

Shipbuilding: 

Shipwrights   (weekly) 

Joiners    (weekly).. 

Platers    (weekly)        "    """"■ 

Rivetters    (weeklv)     ..   ~" 
Printing,  &c.: 

Hand  compositors  (weekly) 

Bookbinders  (weekly)......""      "  g^1  2h' 

Furniture  Manufacturing:         " 

Cabinet  makers  (weekly) .  102s    Id 

„  Upholsterers  (weekly).  Jois"  id 

Baking:  Table  hands  (weekly)  82s    11<i 

*  A  shilling  normauy  equals  24. ~3  centt-^pence^o' ^shilling ' 

The  following  information  is  also  announced  • 

Wage  rates  prevailing  at  Oct.  1  of  the  present  year  were,  however   consid- 
erably above  the  rates  paid  in  1914.    The  rates  i„  the  buildingSs, Tbove 
referred  to    were  from  90%  to  94%  above  pre-war  rates;  in  the "SpbuUd 
ing  trades  they  were  18  to  26%  above  pre-war  rates;  printing,  W  to  5?% 

wfr  wjgeT       6  S  ^  t0  87%  UP'  aDd  ta  b3kiDg'   *"%  S 

Other  figures  are  given  indicating  that  in  terms  of  food  purchasing  nower 

British  wages  (as  of  Aug.  1)  exceeded  those  of  various  EuropeScTuSrTeT 

cepteTfo  taiV0e0afne  t  T^V^  *  **  ^  trades  <S«n    - 

^*i^tZL£^   C-echosioikia),^  SU^S 
food  purchaang  power  of  wages  in  Canada  than  in  Great  Britain 


Nashua  Cotton  Manufacturing  Co.  Curtails  Operations 
m  Sheeting  Mills. 

Due  to  its  inability  to  get  satisfactory  prices  for  its  goods, 
the    Nashua    Manufacturing    Co.    of   Boston   has   curtailed 
operations  in  its  Jackson  sheeting  mill  to  three  days  a  week 
-the  curtailment  became  effective  on  Nov.  15. 


Nov.  17  1923.] 
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Virginia    Cotton    Mills    Cut    Hours. 

According  to  a  Danville  (Va.)  dispatch  Nov.  14,  officials 
of  the  Riverside  and  Dan  River  Cotton  Mills  announced 
that  beginning  Nov.  15,  production  in  the  line  of  coarser 
goods  would  be  indefinitely  curtailed  to  a  half-time  work 
basis.  Unfavorable  market  conditions  were  given  as  the 
cause,  says  the  dispatch  to  the  New  York  "Times,"  which 
adds  that  it  was  not  announced  how  many  of  the  5,000 
operatives  would  be  affected. 

Mechanics    in     New    York    Building    Trades    Ask 
Wage    Increase. 

An  increase  of  $1  a  day  for  the  100,000  members  of  the 
Building  Trades  Council  has  been  demanded  of  their  em- 
ployers, it  was  announced  on  Nov.  14  by  Roswell  D.  Tomp- 
kins, Secretary-Treasurer  of  the  organization.  The  various 
trades  in  the  Association  are  asking  that  they  receive  $11  a 
day  instead  of  the  present  $9  in  basic  wage  and  $1  bonus, 
and  that  they  be  given  a  two-year  contract  beginning  Jan.  1. 


The  employers  are  to  make  their  decision  when  the  matter 
comes  up  next  Wednesday  (Nov.  21)  before  the  board  of 
governors  of  the  Building  Trades  Employers'  Association. 
Some  of  them  are  said  to  be  willing  to  grant  an  increase  of 
50  cents  a  day  and  arrange  an  arbitration  of  the  difference. 
Others  are  for  making  a  stand  against  the  union  demands, 
which  they  say  would  add  $25,000,000  to  New  York  City's 
annual  building  costs. 


Paper    Price    Unchanged    at    $76    a    Ton    for    First    Six 

Months  of  1924. 

The  International  Paper  Co.  has  fixed  a  price  of  $75  a  ton 
for  newsprint  to  be  delivered  under  contract  during  the  first 
half  of  1924.  This  price,  it  is  pointed  out  in  the  New  York 
"Times,"  is  unchanged  from  that  which  has  been  in  force 
during  this  year.     The  paper  quoted  says: 

The  company  last  spring  announced  an  increase  in  wages,  but  despite 
this  the  price  of  paper  remained  unchanged.  Philip  T.  Dodge.  President 
of  the  company,  at  the  time  announced  that  the  company  hoped  to  offset 
the  increased  wages  by  larger  production  and  increased  efficiency  and  that 
the  company  would  continue  to  sell  its  output  at  the  lowest  price  possible. 


The    Week    with    the    Federal    Reserve    Banks. 

A  further  reduction  of  $26,300,000  in  holdings  of  discounted 
bills,  as  against  an  increase  of  $20,400,000  in  acceptances 
purchased  in  open  market,  together  with  an  increase  of 
$14,100,000  in  cash  reserves  and  a  decline  of  $2,500,000  in 
Federal  Reserve  note  circulation,  are  shown  in  the  Federal 
Reserve  Board's  weekly  consolidated  statement  of  condition 
of  the  Federal  Reserve  banks  at  close  of  business  on  Nov.  14 
1923,  and  which  deals  with  the  results  for  the  twelve  Federal 
Reserve  banks  combined.  Member  banks'  reserve  deposits 
increased  by  $48,500,000  and  Government  deposits  by 
$26,400,000,  more  than  offsetting  the  reduction  of  $49,300,- 
000  in  deposit  liabilities  reported  the  week  preceding.  The 
reserve,  ratio  declined  from  76.5  to  75.6%.  After  noting 
these  facts  the  Federal  Reserve  Board  proceeds  as  follows: 

The  Federal  Reserve  Bank  of  Chicago  reports  the  largest  reduction  in 
holdings  of  discounted  bills,  $22,800,000;  New  York  and  San  Francisco  show 
declines  of  $12,100,000  and  $8,900,000,  respectively,  while  Richmond, 
Atlanta,  Kansas  City  and  Dallas  report  an  aggregate  reduction  of  $7,500,- 
000.  Increases  of  $14,000,000  and  $4,000,000,  respectively,  are  shown  for 
Boston  and  Philadelphia,  and  a  total  increase  of  $7,000,000  for  the  three 
remaining  banks.  Paper  secured  by  U.  S.  Government  obligations  declined 
by  $4,100,000  during  the  week,  to  $373,500,000.  Of  the  total  held  on 
Nov.  14,  $238,500,000  was  secured  by  Liberty  and  other  TJ.  S.  bonds, 
$119,400,000  by  Treasury  notes,  and  $15,000,000  by  certificates  of  indebted- 


ness. 


Federal  Reserve  note  circulation  increased  by  $4,700,000  at  the  Cleveland 
Bank,  $4,200,000  at  Philadelphia,  $2,500,000  at  Kansas  City,  and  $5,200,- 
000  at  five  other  banks.  These  increases  were,  however,  more  than  offset 
by  declines  of  $11,700,000  reported  by  New.  York,  $3,700,000  by  Chicago, 
$3,100,000  by  Boston,  and  $700,000  by  DaUas. 

A  further  increase  of  $1 1 ,100,000  in  gold  reserves  is  reported  for  the  week. 
The  Federal  Reserve  Bank  of  Chicago  shows  an  increase  of  $26,300,000, 
San  Francisco  an  increase  of  $11,700,000,  and  Atlanta  an  increase  of 
$7,100,000.  The  banks  at  New  York,  Boston  and  Philadelphia  report 
reductions  of  $20,400,000,  $16,600,000  and  $9,400,000,  respectively. 

The  statement  in  full,  in  comparison  with  the  preceding 
week  and  with  the  corresponding  date  last  year,  will  be  found 
on  sussequent  pages,  namely,  pages  2192  and  2193.  A  sum- 
mary of  changes  in  the  principal  assets  and  liabilities  of  the 
Reserve  banks,  as  compared  with  a  week  and  a  year  ago, 

follows:  ,  ■  ,    , 

Increase  (  +  )  or  Decrease  ( — ) 

Since 

Nov.  7  1923.     Nov.  15  1922. 

Total  reserves +$14,100,000     +$4,600,000 

Gold  reserves +11,100,000     +60,200  000 

Total  earning  assets —5,900,000    —89.200.000 

Discounted  bills,  total —26,300,000   +138,300.000 

Secured  by  U.  S.  Government  obligations     — 4,100,000     +43,300.000 

Other  bills  discounted - - —22,200,000     +95,000.000 

Purchased  bills +20,400.000       +7,600.000 

United  States  securities,  total —235,400.000 

Bonds  and  notes +3,200,000    —93,100.000 

TJ.  S.  Certificates  of  indebtedness —3,200,000  —142,300,000 

Total  deposits +73,000,000     +42,900.000 

Members' reserve  deposits -    +48,500,000     +53,700.000 

Government  deposits +26,400,000    —13,300,000 

Other  deposits —     —1.900,000       +1.500,000 

Federal  Reserve  notes  in  circulation — 2,500,000    — 58,200,000 


The    Week    With    the    Member    Banks    of    the    Federal 

Reserve  System. 
Aggregate  reductions  of  $55,000,000  in  loans  and  invest- 
ments of  $29,000,000  in  net  demand  deposits  and  of  $54,- 
000,000  in  accommodation  at  the  Federal  Reserve  banks 
are  shown,  in  the  Federal  Reserve  Board's  weekly  consoli- 
dated statement  of  condition  on  Nov.  7  of  about  767  member 
banks  in  leading  cities.     It  should  be  noted  that  the  figures 


for  these  member  banks  are  always  a  week  behind  those  for 
the  Reserve  banks  themselves.  All  classes  of  loans  show 
reductions  from  last  week's  figures:  Loans  secured  by  U.  S. 
Government  obligations  by  about  $4,000,000,  loans  secured 
by  corporate  stocks  and  bonds  by  $7,000,000  and  all  other, 
largely  commercial,  loans  and  discounts,  $12,000,000. 
Investments  of  all  reporting  banks  show  a  decline  of  $32,000,- 
000,  of  which  $9,000,000  was  in  U.  S.  Government  securities 
and  $23,000,000  in  "other  bonds,  stocks  and  securities." 

Total  loans  and  discounts  of  member  banks  in  New  York 
City  show  a  reduction  of  $40,000,000;  loans  on  corporate 
securities  by  $24,000,000,  and  "all  other,"  largely  commer- 
cial, loans  and  discounts,  by  $17,000,000,  while  loans  on 
U.  S.  Government  securities  show  a  nominal  increase. 
Investments  of  these  banks  decreased  by  $18,000,000,  the 
larger  decrease  of  $21,000,000  in  corporate  stocks  and  bonds 
being  partly  offset  by  a  small  increase  in  United  States 
securities.  Further  comment  regarding  the  changes  shown 
by  these  member  banks  is  as  follows: 

Net  demand  deposits  of  all  reporting  members  declined  by  $29,000,000. 
For  tne  banks  in  the  New  York  District,  a  decline  of  $41 ,000,000  is  shown: 
for  the  San  Francisco  District,  $16,000,000;  for  the  Boston  District,  $11.- 
000,000,  and  for  the  Cleveland  District,  $10,000,000.  The  largest  increases 
of  $17,000,000  and  $16,000,000,  respectively,  are  reported  by  the  Cnicago 
and  Philadelphia  districts.  The  Richmond  District  reports  an  increase  of 
$9,000,000,  and  the  Atlanta  District  an  increase  of  $7,000,000.  Time 
deposits  of  all  member  banks  increased  by  $2,000,000,  while  U.  S.  Govern- 
ment deposits  decreased  by  $2,000,000. 

Reserve  balances  of  all  member  banks  show  a  reduction  of  $30,000,000, 
and  cash  in  vault  an  increase  of  $22,000,000.  Member  banks  in  New  York 
City  show  a  reduction  of  $44,000,000  in  reserve  balances  and  an  increase 
of  $8,000,000  in  cash. 

Borrowings  of  all  reporting  institutions  from  the  Federal  Reserve  banks 
decreased  from  $593,000,000  to  $539,000,000.  or  from  3.6  to  3.3%  of  then- 
total  loans  and  investments.  For  the  New  York  City  banks  a  decline  from 
$130,000,000  to  $104,000,000  in  borrowings  from  the  local  Reserve  bank 
and  from  2.5  to  2%  in  the  ratio  of  these  borrowings  to  total  loans  and 
investments  is  noted. 

On  a  subsequent  page — that  is,  on  page  2193— we  give 
the  figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  banks  of  the  Reserve  System.  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  items  of 
assets  and  liabilities  as  compared  with  a  week  and  a  year  ago: 

Increase  (+)  or  Decrease  (— > 

■Since 
Oct.  31  1923.        Nov.  8  1922. 

Loans  and  discounts— total —$23,000,000     +$656,000,000 

Secured  by  U.  S.  Government  obligations.    — 4.000.000        — o8,000,000 

Secured  by  stocks  and  bonds —7 .000 .000  —7 ,000 .000 

Ml  otner  —12,000.000        +721,000.000 

Investments.'total —32.000,000        -27.000.000 

U   S  bonds  +3.000.000      —104.000,000 

Tj'.  s!  Treasury  notes —7.000,000       +174.000.000 

U.S.  Certificates  of  Indebtedness —6 .000 .000        —23 .000 .000 

Other  bonds,  stocks  and  securities —23,000,000        —74.000,000 

Reserve  balances  with  F.  R.  banks —30,000.000        —12,000.000 

Cash  in  vault  -    +22,000,000        —11,000,000 

Government  deposits -2,000,000       -104.000.000 

Net  demand  deposits -29.000.000  -^OO.OOO 

Time  deposits +2.000.000       +386.000.000 

Total  accommodation  at  F .  R .  banks — 54 ,000 ,000 


+  143,000.000 


Stock  of  Money  in  the   Country. 

The  Treasury  Department  at  Washington  has  issued  its 
customary  monthly  statement  showing  the  stock  of  money 
in  the  country  and  the  amount  in  circulation  after  deducting 
the  moneys  held  in  the  United  States  Treasury  and  by 
Federal  Reserve  banks  and  Agents.     The  figures  this  time 
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i  li.-v  -Im.w  thai  ili«-  monej   in  circulation 

including,  of  course,   whal   Lb  held  in  bank 

I     3    1,252,947,  ■  0,280,827  al  the 

•nding  date  of  the  previous  year,  but  comparing  with 

*5>{  '  on  Nov.   l    L920.     Jusl  before  the  outbreak 

of  '  >pean  war.  thai  Is,  on  July  l  L91  I.  the  total  was 

2,115,427.     The  following  is  the  Btatement: 
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stating,  according  to  the  Associated  press  advices  from  Lon- 
don: 

\w  ttand  in  rttotton  (0  the  capital  levy  precisely  nrhere  we  stood  at  the 
''r"""    ,  '"«•  l-,»"'  ,'"1>  bellevea  the  levy  ehould  be  put  Into  opew" 
""    fnce.  and  once  only,  tor  the  direct  purpoae  of  debt  reduction 

is  a  thing  which  could  not  be  repeated,  and  we  have  never  advocated 

it  r.>r  meeting  current  expenses, 

As  we  have  always  said,  It  would  not  be  \m  led  i>y  us  unttl  the  most  expert 

;VT?V"1'  "l""""ls  "'  ""  Bdopt6d  ";,<1  be0D  "'••i-''1  and  eon- 

regarding  ».  '""  ,"'""","  "'     T"<,r°  "  "°  chang0  ln  our  altitude 

Great  Britain  to  Pay  Dec.  15  Installment  on  War  Debt 
to   United   States  in   Liberty   Bonds. 

It  was  announced  in  Washington  dispatches  Nov.  12  that 
the  British  Government  had  notified  the  Treasury  that  its 
next  payment  on  the  war  debt,  due  Dee.  15,  will  be  made 
in  Liberty  bonds.  The  payment  will  include  $23,000,000 
on  the  principal  of  the  obligation  and  $09,000,000  interest 
The  formal  notice  from  the  British  Government,  through 
its  Embassy  at  Washington  (said  the  Associated  Press 
accounts),  merely  stated  that  the  payment  would  not  be 
made  in  gold  or  available  funds,  leaving  the  alternative  of  the 
Liberty  bonds,  which  the  refunding  settlement  permits. 
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France   Pays   Interest   on   Debt. 

A  Washington  dispatch  Nov.  9,  published  in  "Daily 
Financial  America,"  said: 

Official  announcement  was  made  at  the  Treasury  to-day  that  the  French 
Government  had  made  a  semi-annual  installment  payment  of  interest  on 
its  obligations  to  this  Government,  growing  out  of  the  purchase  of  surplus 
war  materials.  The  payment  was  made  at  the  Federal  Reserve  Bank  at 
New  York  through  the  French  Fiscal  Agent  in  this  country 
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Serbian   Debt   Mission   to   United   States. 

A  cablegram  to  the  daily  papers  Nov.  9  said: 
With   regard   thereto,    Washington   press   dispatches   the 
same  date  stated: 

tt  ^he,  Government  has  appointed  the  Commission  which  will  go  to  the 
United  States  to  determine  the  amount  of  Yugoslavia's  war  debt  to  America 
«,*"!"?  cl3?patches  from  Belgrade  to-day  gave  the  Treasury  its  first  news 
that  the  \  ugoslav  Government  had  selected  a  Commission  to  discuss  the 
funding  of  its  debt  to  the  United  States.  Officials  previously  had  received 
intimations  that  such  a  move  was  under  consideration 
f  ^If  YU1S°SlaV  Commissi°n  is  the  first  to  be  sent  to  Washington  by  any 
of  the  debtor  nations  since  settlement  of  the  British  and  Finnish  debts 
last  summer. 
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a  Includes  United  States  paper  currency  in  circulation  in  foreign  countries  and  thp 
amount  held  by  the  Cuban  agencies  of  the  Federal  Reserve  banks. 

6  Does  not  include  gold  bullion  or  foreign  coin  outside  of  vaults  of  the  Trentnirv 
Federal  Reserve  banks,  and  Federal  Reserve  agents.       •  »ca,oiuy, 

c  These  amounts  are  not  included  in  the  total,  since  the  money  held  in  trust  against 
gold  and  silver  certificates  and  Treasury  notes  of  1890  is  included  under  -oiri  nnin 
and  bullion  and  stanaard  silver  dollars,  respectively. 

d  The  amount,  of  money  held  in  trust  against  gold  and  silver  certificates  and  Trpn<c- 
ury  notes  of  1890  should  be  deducted  from  this  total  before  combining  it  with  tnt^l 
money  outside  of  the  Treasury  to  arrive  at  the  stock  of  money  in  the  United  States 

e  This  total  includes  SIS, 563. 026  of  notes  in  process  of  redemption   S177  ^64  44^ 
of  gold  deposited  for  redemption  of  Federal  Reserve  notes.  Si5  272  155  dennsitlrf 
for  redemption  of  national  bank  notes,  $14,710  deposited  for  retirement  of  qrirti 
aona  circulation  (Act  of  May  30  1908) ,  and  56,602,036  deposited  as  a  reserve  against 
postal  savings  deposits.  "«*=»i«»eive against 

Boston  and  Atonta!"*1  ^  ^  ^^  ageDCieS  °f  ^  Federa"  ReServe  banks  of 
<„-\l'e;'~G,oia  cmincates  are  secured  dollar  for  dollar  by  gold  held  in  the  Treasurv 
df,ntoh,elr»,r?He-mp^0-^S1Iver  certificates  are  secured  dollar  for  dollar  by  standard  silver 
dollars  held  m  the  Treasury  for  their  redemption;  United  States  notes  are Teciired 
by  a  gold  reserve  of  $152,979,025  63  held  in  the  Treasury.  This  reserve  fund  mav 
also  be  used  for  the  redemption  of  Treasury  notes  of  1890,  which  are  aho  secured 
dollar  for  dollar  by  standard  silver  dollars  held  in  the  Treasury      Kedtraf  Reserve 

F^a!"eR°b**8atlKnS,0f  *"¥  United  3tates  aDd  a  first  lien  °°  all  the  assets  oUhellsuinl 
Federal  Reserve  bank.     Federal  Reserve  notes  are  secured  by  the  deposit  wit    Fert 

!!?'  5,6SerVe  agents  °,f  a  "lte  amount  of  g°W  or  of  gold  and  such  dSnted  or  pur- 
chased  paper  as  is  eligible  under  the  terms  of  the  Federal  Reserve  Act  Inderal 
?p^t,e  b^  must  maintain  a  gold  reserve  of  at  least  40%,  including  the  goM  rt 
&lrpfUnd  WhlC.h  *?U3t  be  ^sited  with  the  United  States  Treasurer  against 
Federal  Reserve  notes  in  actual  circulation.  Federal  Reserve  bank  Totes'  and  nf 
S.'Sf-f1"-^  notes  are  s?cured  b>"  Un»ed  States  Government  obligations   and  a  w 

:»£  WruWS be  maimained  with  «^&S?«5  fht 


New   Currency  in   Dantzig  and   Hamburg. 

The  weekly  circular  of  Samuel  Montagu  &  Co.,  of  London 
under  date  of  Oct.  31  says: 

The  evolution  of  Continental  currencies  from  a  purely  paper  to  a  more 
enduring  basis  is  being  attempted  in  Dantzig  and  Hamburg  In  both 
cases  assistance  to  the  desired  end  is  being  afforded  in  London:  in  the  former 
case  by  a  sterling  loan,  in  the  latter  by  the  association  of  a  London  firm 
of  bankers  in  the  management  of  the  Bank  to  be  charged  with  the  venture 
In  Dantzig,  new  gulden  notes  are  to  be  issued  by  a  temporary  bank  under 
the  name  of  Danziger  Central  Kassenactiengesellschaft,  which  is  to  be 
liquidated,  when  the  State  issue  bank  is  in  a  position  to  provide  a  State 
currency.  These  gulden  are  to  be  issued  solely  against  actual  payments 
of  sterling  in  cash  or  bank  cheques  on  London;  thus  giving  full  cover  in 
sterling,  and  in  effect  making  the  pound  sterling  current  in  Dantzig  though 
under  the  designation  of  25  gulden  to  the  pound.  In  Hamburg  gold  mark 
bonds  of  small  denominations  are  tobe  issued  (under  the  auspices  of  most 
of  the  leading  industrial,  insurance,  and  shipping  firms  in  Hamburg  to- 
gether with  the  Chamber  of  Commerce  in  that  city)  by  a  new  bank  termed 
the  Hamburg  Bank,  1923,  which  will  possess  a  guarantee  fund  of  five 
million  gold  marks.    


Indian   Government   Gold   Operations. 

The  New  York  News  Bureau  reported  the  following  cable- 
gram from  the  Central  News,  London,  under  date  of  the 
15th  inst.: 

The  Government  of  India  announces  a  transfer  of  £2,000.000  gold  from 
the  Indian  paper  reserve,  against  a  transfer  to  the  reserve  of  a  similar 
amount  of  sterling  securities.  The  operation  is  connected  with  a  proposal 
to  operate  in  gold  on  weekly  installments.  The  gold  will  be  obtained  in 
London  for  delivery  to  the  Calcutta  and  Bombay  mints 


British    Labor 


Party's    Position    Toward    Capital    Tax 
Levy  Unchanged. 

Ramsay  MacDonald,  the  Labor  Party's  leader  in  the 
British  House  of  Commons,  in  the  course  of  an  interview 
on  Nov.  15  denied  that  Labor  had  dropped  the  capital  levy 


Countrywide    Response    to    Mercurbank    Stock 

Offering. 

Hallgarten  &  Co.  and  E.  F.  Hutton  &  Co.,  underwriting 
bankers  of  the  100,000  American  shares  of  the  Mercurbank 
Austria  issue,  announced  this  week  that  subscriptions  to  the 
bank  stock  have  been  received  from  all  over  the  country. 
Foreign-born  investors  in  this  country  as  well  as  Americans 
are  represented,  attracted  by  the  economic  recovery  of  Aus- 
tria in  the  past  few  years.  The  Mercurbank,  established  in 
Vienna  in  1887,  has  a  number  of  offices  in  that  city  and 
branches  in  other  Austrian  cities.  It  also  has  interests  in 
a  large  number  of  banks  in  Hungary,  Poland,  Czechoslovakia 
and  Rumania.  This  widespread  banking  representation  in 
Central  Europe  appeals  to  investors  in  the  United  States 
who  migrated  from  these  countries.  The  offering  by  Hall- 
garten &  Co.  and  Hutton  &  Co.  was  referred  to  by  us  last 
week,  page  2049. 
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Republic   of    Columbia    Begins   Monthly    Payments   on 
Notes  under  Loan  Contract  of  1923. 

The  Republic  of  Colombia  has  begun  its  monthly  pay- 
ments under  the  loan  contract  on  the  $5,000,000  five- 
year  QYz%  gold  notes  of  1922,  the  payments  for  October 
and  November  having  already  been  receive  by  Blair  &  Co., 
the  fiscal  agents.  The  fiscal  agents  hold  Customs  House 
drafts  payable  $125,000  monthly  from  October  1923  to 
September  1927.  The  proceeds  of  the  drafts  may  be  used 
at  the  option  of  the  Government  for  the  purchase  or  re- 
demption of  the  notes,  and  purchases  have  already  begun. 


Anton  Jurgens  of  Germany  to  Redeem  Preferred  Stock. 

According  to  information  received  by  the  foreign  depart- 
ment of  Moody's  Investors'  Service,  and  made  public 
Nov.  9,  the  Anton  Jurgens  Margarine  Works  of  Germany 
have  called  for  redemption  the  entire  outstanding  amount  of 
preference  shares  of  200 ,000 ,000  marks .  Holders  are  offered 
in  exchange  for  each  10,000  marks  par  value  of  preferred 
stock  one  $5  par  value  bond  of  the  German  Government 
Dollar  Treasury  Obligations.  Holders  who  do  not  take 
advantage  of  this  offer  will  receive  for  each  share  of  preferred 
stock  115%  of  its  par  value  in  accordance  with  the  provisions 
relative  to  this  class  of  stock. 


O.'fering   of    Bonds   of    Chicago   Joint   Stock   Land 

Bank. 

Kissel,  Kinnicutt  &  Co.,  of  New  York  and  Chicago,  and 
Janney  &  Co.,  of  Philadelphia,  announced  on  Nov.  16  an 
offering  of  $2,000,000  5%  farm  loan  bonds  (Illinois  and  Iowa) 
of  the  Chicago  Joint  Stock  Land  Bank,  at  101%  and  interest, 
to  yield  over  4 .77  %  to  1933  and  5 %  thereafter.  The  bonds , 
issued  under  the  Federal  Farm  Loan  Act,  are  dated  Nov.  1 
1923,  will  mature  Nov.  1  1963,  and  are  redeemable  at  the 
option  of  the  bank  at  par  and  accrued  interest,  on  Nov.  1 
1933,  or  on  any  interest  date  thereafter.  In  coupon  form  of 
$1,000  and  $10,000  denomination,  the  bonds  are  fully  regis- 
terable  and  interchangeable.  Principal  and  semi-annual  in- 
terest (May  1  and  Nov.  1)  are  payable  at  the  bank  of  issue 
or  at  the  Continental  &  Commercial  National  Bank  in  Chi- 
cago, or  at  the  Chatham  &  Phenix  National  Bank  of  the  City 
of  New  York,  at  the  holder's  option.  The  bonds  are  exempt 
from  all  Federal,  State,  municipal  and  local  taxation,  except 
inheritance  taxes.  This  exemption  was  confirmed  by  the 
United  Stales  Supreme  Court  in  its  decision  of  Feb.  28  1921. 
Thus  the  bonds  are  as  completely  tax-exempt  as  the  first 
Liberty  Loan  3^%  Bonds.  The  consolidated  balance  sheet 
as  at  Oct.  31  1923,  as  certified  by  the  President,  is  given  as 
follows  in  the  offering  circular: 

Gross  loans  secured  by  first  mortgages  on 

farm  lands .-- -----$52,002,575 

Less.  Amortization  payments  received  on 
principal 


Omaha,  Neb.,  reaffirming  its  faith  in  "orderly  marketing 
of  crops  and  in  the  efficacy  of  the  co-operative  marketing 
idea,"  with  the  provision  that  "organizations  employing 
this  idea  be  conducted  on  sound  economic  principles." 
According  to  the  Omaha  "Bee,"  opponents  of  co-operative 
marketing,  led  by  R.  D.  Sneath  of  Tiffin,  Ohio,  member 
of  the  Commission  for  the  Fourth  Federal  Reserve  District, 
cast  their  votes  for  the  resolution  with  the  statement  that  it 
"neither  endorsed  nor  condemned  the  practical  principle  of 
co-operative  marketing,"  after -Mr.  Sneath' s  plea  that  the 
Commission  go  on  record  against  the  co-operative  plan  failed 
to  find  support.  The  resolution,  similar  in  text  with  one  on 
the  same  subject  adopted  at  the  meeting  of  the  State  Bank 
Division  of  the  American  Bankers  Association  at  the  recent 
Atlantic  City  convention,  follows: 

We  affirm  our  faith  in  the  wisdom  of  orderly  marketing  of  crops  and  in 
the  efficacy  of  the  co-operative  marketing  idea,  provided  tbat  organiza- 
tions employing  this  idea  are  conducted  on  sond  ecnomic  principles. 
We  believe  that  the  ultimate  success  of  any  such  organization  will  be 
great  or  small,  depending  on  the  sound  business  judgment  of  the  men 
who  control  its  affairs  and  upon  the  complete  divorce  of  any  element  of 
speculation . 

The  "Bee"  also  says: 

Test  Plan  First. 

Both  sides  in  the  controversy  came  together  upon  the  resolution  after 
an  argument  in  which  Mr.  Sneath  urged  condemnation  of  the  co-operative 
principle,  while  P.  B.  Doty  of  Beaumont.  Texas,  member  for  the  Eleventh 
District,  led  the  forces  in  favor  of  endorsement,  and  Frank  J.  Wikoff 
of  Oklahoma  City,  member  for  the  Tenth  District,  urged  that  the  body 
"neither  endorse  nor  condemn  a  principle  not  yet  thoroughly  tested,  and 
which  may  lead  to  disaster." 

Most  of  the  supporters  of  co-operative  marketing  were  from  southern 
States  and  pictured  its  success  in  the  marketing  of  cotton,  rice  and  other 
Southern  crops.  W.  D.  Dodson,  Dean  of  the  College  of  Agriculture  of 
the  University  of  Louisiana  at  Baton  Rouge,  declared  that  co-operative 
rice  marketing  associations  in  his  district  had  succeeded  and  tbat  the 
marketing  of  cotton,  potatoes,  and  strawberries  might  succeed  under  good 
business  management.     Sugar  marketing,  he  said,   was  a  more  difficult 

problem. 

Mr  Sneath  answered  that  he  was  -absolutely  opposed,  to  co-operative 
marketing,  and  declared  that  33%  of  the  business  men  of  the  United 
States  are  middlemen.     We  can't  get  along  without  them. 


00 
1,087,351  20 


Net  mortgage  loans $50,915,223  80 

United  States  Liberty  Bonds  at  par_  .-       $234,700  00 

■   less 

384,731  00 


Joint  Stock  Land  Bank  Bonds  at  par , 
amount  held  on  re-purchase  agreement. 


Accounts  receivable 

Accrued  interest.  Q9  ,„ft  19 

On  first  mortgage  loans $l,4S2,5gu  Lt 

On  investments 


619,431  00 
104,361  77 


32,070  09 

1,514,600  21 

Cash  on  hand  and  in  banks L2 

Furniture  and  fixtures 

Premium  on  bonds  purchased _- 


18,609  82 
1,617  58 


$54,444,246  97 

Liabilities —  »o  ocn  nnn  no 

Capital  Stock,  issued  and  outstanding *    vH^'aon  oi 

Reserves  and  undivided  profits fifoX  14 

Reserve  for  unearned  interest              ..-- Ann  000  00 

Farm  Loan  Bonds,  issued  and  outstanding 200000  00 

Bills   payable 47  i860  80 

Due  borrowers —  --: i  on=  fio'i  00 

Accrued  interest  on  bonds  outstanding le'SsR  7* 

Coupons  due,  not  presented  for  payment ofi,  74A  4^ 

November  installments  paid  in  advance aoL,i*v  00 

$54,444,246  97 
I  hereby  certify  that  the  above  statement  is  correct.     Guy  Huston, 
T^ppsi  r  1  on  t 

Note.— On  the  basis  of  actual  sales  of  land  on  which  the  above  mortgages 
have  been  issued  the  average  sale  per  acre  has  ^en  $225  whereas  tne 
average  amount  loaned  per  acre  has  been  $80  24,  or  less  than  35.bo/0  01 
the  actual  sale  price. 

The  bonds  are  offered  when,  as  and  if  issued  and  received, 
delivery  is  expected  about  Nov.  23.  In  our  issue  of  Nov.  3, 
page  1958,  we  published  an  item  indicating  the  value  of 
farm  and  live  stock  products  in  the  territory  in  which  the 
Chicago  Joint  Stock  Land  Bank  operates. 


Agricultural  Commission  of  A.  B.  A.  at  Omaha  Adopts 
Resolution      Endorsing      Co-Operative      Marketing 

Movement. 

On  Oct.  29  the  Agricultural  Commission  of  the  American 
Bankers  Association  unanimously  adopted  a  resolution  at 


No  Good  for  Grain. 

"You  can't  market  grain  on  the  co-operative  principle,"  he  declared. 
"It  takes  experienced  men  to  handle  grain.  From  50  to  100  elevators 
in  my  part  of  the  country  have  been  Tun  out'  by  farmer's  co-operatives 
that  have  failed  or  will  fail  because  their  executives  are  not  business  men. 

Mr  Wikoff  who  opposed  any  commitment  of  the  Commission  on  the 
matter  said  in  answer  to  statements  by  Dean  Dodson  and  Mr.  Doty. 
praising  the  results  of  co-operation,  that  "small  and  restricted  groups 
may  benefit  from  co-operative  marketing,  but  I  seriously  doubt  the  success 
of  marketing  co-operatively  a  commodity  like  wheat,  which  is  raised 
around  the  glove."  .  M 

"Cotton  "  he  declared,  "has  in  every  year  in  the  history  of  co-operatives 
gone  around  the  year  on  a  rising  market.  Co-operative  marketing  has 
yet  to  be  tested  in  a  case  such  as  would  arise  if  cotton  went  around  the 
year  on  a   declining  market,   with  some  perpendicular  drops.     It  may 

end  in  disaster." 

Payments  are  Delayed. 

Mr  Wikoff  and  R.  F.  McNally  of  St.  Louis,  members  for  the  Eighth 
District  declared  that  the  country  banker,  who  finances  the  crop  from 
tbe  initial  end,  and  who  through  regular  marketing  channels  gets  his 
money  in  October  or  November,  has  to  wait  until  the  next  spring  under 
tbe  co-operative  plan.  . 

Dean  Dodson  and  Mr.  Doty  were  supported  m  their  argument  for 
endorsement  by  J.  E.  Cox  of  High  Point,  No.  Care ..who  reported  suc- 
cessful dealings  with  cotton  growers'  co-operatives;  and  by  President  W.  M. 
Jardine  of  Kansas  Agricultural  College  at  Manhattan,  who  pointed  out 
that  California  eggs,  marketed  tbrough  a  co-operative  association,  com- 
manded a  premium  on  the  New  York  market,  and  that  cotton  growers 
were  getting  as  mucb  as  $5  a  bale  more  for  cotton  marketed  through  pools 
than  for  that  sold  outside  a  pool.  f„„„,o, 

The  Commission  spent  the  day  planning  closer  bason  with  tbe  farmer 
through  co-operation  with  the  extension  departments  of  State  colleges 
and  universities,  and  through  a  series  of  meeting  in  every  State  with 
country  bankers  and  agricultural  leaders. 

During  the  visit  of  the  Agricultural  Commission  of  the 
\merican  Bankers  Association  to  the  College  of  Agriculture 
at  Lincoln,  Neb.,  on  Oct.  30,  promises  were  made  to  the 
College  that  "as  soon  as  the  Agricultural  Committee  of  the 
Nebraska  Bankers  Association  can  be  properly  organized,  it 
will  get  in  touch  with  the  College  of  Agriculture  with  a  view 
to  getting  tangible  results."  This  is  learned  from  the  Omaha 
"Bee,"  which  also  said  in  part: 

The  Commission,  which  arrived  this  morning  at  Lincoln,  was  shown  the 
work  the  college  is  doing  for  the  farmers  of  Nebraska  and  listened 1  to  sugges- 
tions by  executives  of  the  various  departments,  made  with  the  view  to 
e-ettina  bankers  and  farmers  in  co-operation. 

S  The  prtoarv  object  of  the  visit  was  to  acquaint  bankers  of  the  country 
with  the  work  and  purpose  of  agricultural  colleges,  that  they  maybeato 
to  work  in  co-operation  with  them  to  get  to  farmers  the  results  of  their 
experiments  and  research.  Ono,th 

Following  the  meeting,  the  Chairman  of  the  Commission,  RD  Sneath 
declared  "I  am  sure  that  we  have  all  benefited  from  our  visit  to  the  agri- 
cu  uS  college  and  tha,  some  real  good  will  come  from  it.  We arc .deeply 
indebted  to  both  the  college  and  bankers  of  Lincoln,  who  arranged  the 
vist  for  the  courtesy  that  has  been  shown  us.  With  inkers  and  agricul- 
tural colleges  working  together,  we  can  not  only  gam  a  deeper  knowledge 
of  the  nroblems  of  the  farmer,  but  do  our  share  in  solving  them. 

DejBurnett.  at  a  meeting  held  after  the  tour  of  inspection  ou^bned 
to  the  bankers  the  activities  to  which  the  college  will  devote  the  greater 
part  of  its facilities  and  assured  them  that  nothing  was  being  planned  that 
was  not  sound  and  practical. 
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course  ,,;  agricultural  eoonomius,  Dr.  Taylor  iwommon 
tliorough  courses  in  eoonomic  geography,  agricultural  bis 
:0Ty'  :""'  ln  l;;nn  analysis  and  „r  ion.     He  said  there 

"?  ;l  ',,w-»"   need  In  agrioulture  for  properly  trained  mm 
along  these  lines. 


Secretary 


Intermediate 


Iowa    Warehouse    Receipts   Considered   Acceptable   fo. 

Loans  by  Federal   Intermediate  Credit 

Bank  at   Omaha. 

'  -      i  bin  stored  on 

I.,.. 

lank  at  Oma  reached 

farm  leaders  met  with  1).  P. 

the  new  institution  at  Omaha. 

omes  from  the  Omaha  "Bee,"  from  which 

\v. 

v  law  which  exists  in  Nebraska,  but  which  has  never 

so  dlscusae  I.     O.  B.  Steward,  Secretary  of  the  Ne- 
itlon,  explains  I  this  measure.     While  it  was  re- 
n  because  of  61  [In,    that  the  No- 

bad  mad  to  super- 

uses. 

mers  of  this  section  to 
'       If  they  can  obtain  warehouse  receipts  that 
*™  borrowli 

J"  farmer  to  store  his 

ounty  deputy  under 
£L!  Warehouse  certificates 

«>  f"''  loans  to  be  made  through  the  Pe  Jeral 
1Z.  'Omaha.     The  general  sentiment  was  inS 

ulture:  Robert  LeaCh<  Iowa  K^  Con^Son^ 
Kalph  Foster.  his  deputy:  M.  L.  Corey,  of  Washington.  d!c,  and  a  mem- 
ber ofthe .Federal  I\,rm  Loan  Board.  President  C.  W  Andrew ofthe 
SES™  C°rP0raUoQ'  Md  *•  K"  B"«.  e«enslon  director  a"fmes?  also 

wfa?SJC^8di?te  °felit  ACt  and  °ther  "^tt"  measures  were  like-  ' 
dfacassed      Loans  now  made  on  cattle  total  close  to  |l, 000.000    and 

coXTban^tr'™    TT*  *  taCreaSe  the  d«»-<l  tor  rediscounts  from  i 
000  toTeS       tTemendousl>'"     The  Intermediate  Credit  Bank  has  $.55,000.- 

Loans  are  for  six  months,  with  privilege  of  renewal,  at  7%  interest. 


H.  C.  Taylor,  of  Department  of  Commerce,  Urges 
Sound  Economics  as  Basis  Farm  Program. 
Practical  application  of  economic  studies  to  current  agri- 
cultural problems  was  emphasized  by  Dr  H  C  Taylor 
Chief  of  the  Bureau  of  Agricultural  Economics,  United 
States  Department  of  Agriculture,  as  a  pressing  need  of 
American  agriculture,  in  addressing  the  Thirtv-Seventh 
Animal  Convention  of  the  Association  of  Land  Grant 
Colleges,  at  Chicago  on  Nov.  13.     Dr.  Taylor  said- 

SSL  fit-iSf  X^SfS1  SaJSLTK,*  ? 

as  srr^ss  sss — ™«™> ~ 

bear  upon  the  problems  the^or^nl.-  organization  bring  to 

the  nnalftv  «r  n,  . Programs  and  radical  leadership  and  to  imnrnw 

of  action  that  wUl  get  rwuits?  *  P "*  '    deTCtoP™«  »*»  programs 

Dr.  Taylor  then  outlined  a  series  of  courses  for  agricultural 
college  students  calculated  to  train  students  to  dfscern  Z- 
nomac  facts  and  their  inter-relationship,  and  then  to  reason 
accurately  from  these  basic  facts  and  forces  to  proper  con" 
chis***  as  a  basis  of  action.     Before  taking  up  *e "general 


of     Agriculture     Wallnce    on 

Credit  and   State  Laws. 

Pointing  out  thai  "in  a  few  states  farmers  will  not  be  able 

!°  ,:)k"  '     (,r  the  intermediate  credits  provided 

by  (  ongress  in  the  Agricultural  Credits  Act  or  1923    at  its 

last  session,  until  then-  State  laws  are  amended,"  Secretary 

of  Agrioulture  Wallace  lias  urged  that  amendments  to  the 

laws  in  such  States  be  sought  in  order  that  such  credits  ma\ 

availed  of.     Mr.  Wallace  says: 

locaT^n^™?^  *'"'  i,""'v,"";"  farmers  maj  secure  credit  by  using  elth« 
;  V         "ir  ":;"  co-operative  credit  associations,  organized  „m£ 

Bteb  la  n,  but  t  hose  State  laws  must  authorize  I  be  formation  of  such  as.se- 
ctattOBi  and  g  e    h<  m  the  necessarj  financial  power.     Unless  this  is  dont 
the  tun  benefit  of  the  Federal  Act  can  not  be  obtained 
afiuZT  °r  rff™  or"'uliz;l,i""s  should  at  once  have  an  examination  made 
nmen  ^11  S^te  '""s  ""'  "'  they  find  them  deficient,  should  secure 

amendments  at  the  first  meeting  of  the  State  Legislature.     In  many  SUte 

n!ecosIryre       Ca(iybr°aden0Ugh'bUtina  feW  States  special  action  will  be 

Minnesota,  for  example,  he  points  out,  has  a  law  specifi- 
cally authorizing  the  formation  of  agricultural  credit  cor- 
poral ions.  V!  ;,v  w as  enacted  at  the  1923  session  of 
the  Minnesota  Legislature,  and  authorizes  the  incorpora- 
tion of  credit  associations  with  power  to  make  loans  to  their 
members  on  the  security  of  staple  agricultural  products  and 
to  discount  the  paper  of  then-  members.  Laws  passed  in 
North  Dakota,  and  South  Dakota  likewise  authorize  co-oper- 
ative associations  to  finance  their  members  on  terms  enabling 
the  associations  to  rediscount  farmers'  paper  with  the  Inter- 
mediate Credit  banks.  Specific  [egisl  tion  of  this  charac- 
ter, say  officials  of  the  Department  of  Agriculture,  places 
farmers  m  a  position  to  take  advantage  of  all  the  credit 
facilities  provided  by  the  Federal  Intermediate  Credits  Act 
In  addition  it  is  announced: 

Favorable  legislation  exists  in  a  number  of  other  States.  Thus  Wiscon 
sin  has  a  law  permitting  the  formation  of  co-operative  credit  associations 
with  unlimited  capita!  stock  and  no  limitation  on  the  amount  of  indebt- 
edness they  may  assume.  Similar  laws  giving  co-operative  marketing  asso- 
ciations borrowing  and  loaning  powers  exist  in  Idaho,  Wyoming  and  Mon- 
tana. In  Colorado  and  California  laws  have  beon  enacted  permitting  the 
formation  of  co-operative  associations  with  general  business  powers  It 
is  thought  the  laws  of  these  two  States  might  confer  loaning  and  borrowing 
powers  by  necessary  implication. 

„/?hZOna;  w8  „*  c°-°perative  marketing  Act  which  imposes  no  limitations 
on  the  indebtedness  which  co-operative  associations  may  carry,  and  so  has 
Missouri.  The  laws  of  Michigan  contain  no  specific  provision  for  the 
iZ rTu  °-  *8?cultural  credit  corporations,  but  the  general  corporation 
laws  of  that  State  are  considered  broad  enough  to  permit  the  formation  of 
farmers    credit  corporations  with  ample  powers  to  utilize  the  facilities  of 

,h:'Drheif  °red H  bankS"  "  iS  thollsht  the  °™>  corporation 
laws  of  Nebraska  and  Nevada  might  be  similarly  construed  Vn  express 
statutory  provision  conferring  the  necessary  corporate  powers,  however' 
would  be  a  more  desirable  form  of  legislation 

On  the  other  hand  the  laws  of  Iowa  and  of  Oregon  seem  to  preclude 
agricultural  co-operative  associations  from  borrowing  for  their  members 
from  the  Intermediate  Credit  banks.  There  is  an  Act  of  the  39th  Iowa 
General  Assembly  (1921)  authorizing  the  formation  of  co-operative  marked 
mg  associations  on  a  non-stock  basis,  but  the  measure  does  not  empower 
such  associations  to  extend  credit  to  its  members.  Moreover,  it  limits  the 
amount  01  indebtedness  such  associations  may  assume  to  two-thirds  of  the 

tZ°Tf  7  ZP  't1  St0Ck"  l0'Va  farmers  ■"  thus  at  a  disadvantage  in 
the  matter  of  obtaining  intermediate  credit  through  their  own  local  co- 
operative agencies.  Oregon  has  a  general  co-operative  law  but  it  gives  co- 
opeiative  associations  no  specific  power  to  borrow  money  or  make  loans  to 

™£htT'-an'„t£ereDiS  "°  IaQSnmge  in  th"  *tatute  fom  which  suchTower 
might  be  implied.     Probably  other  States  are  in  the  same  position 

tJSE^f         inf^dua,'  farmers  directly  from  the  Intermediate  Credit 

hec\     r     Pertmtted  under  th0  PederaI  Agricultural  Credits  Act,  because 

the  cost  of  sotting  up  machinery  for  such  dealing  would  be  heavy  and  would 

necessanly  be  felt  in  higher  interest  rates.     It  is  pointed  out.  however.  Shat 

fInt^(  Sr°-  ,  f  T/nn  effeCt  Where  "'^"^ediate  credit  does  not  get 
down  to  the  mmviclual  farmer.  It  can  get  there  in  many  cases  through  the 
cormncreia  banks.  Where  existing  facilities  are  adequate  for  suppling 
formers  with  intermediate  credit,  it  is  not  desirable,  say  Department  of 
™"  .  *  "P.!!t>W  Zedlt  concems  tba*  '""  duplicate  old  ones.  Thev 
iml  ^s  f?VCVf '  ^  whero,existin^  tadhtlBS  are  inadequate  or  where  local 
bankers  do  not  avail  themselves  ofthe  discount  facilities  ofthe  Intermediate 

2^1 X  ';i "^'t  T^l  ;Sh°U!d  bG  free  t0  develop  theif  own  »V™M  codlt 
agenccs.  state  legislation  is  required  to  give  them  this  opportunity  be- 
cause co-operative  agencies  usually  operate  under  State  charters 

Whatever  is  done  in  the  way  of  co-operative  marketing,  it  is  declared 

W^'nnrTrl''^'  thrSelV,?  in  a  P°sm°"  t0  taJa  tm  ^vantage  of  the 
cZttr  Credits  Act.     Co-operative  markethig  requires  intermediate 

credit  for  members  of  co-operative  associations  individually,  as  well  as  for 
the  associations  in  their  corporate  capacity,  because  frequently  ownership 
ot  the  commodities  marketed  remains  with  the  Individual  producer  unUl 
3°*  are  tf'"aI1>-  soId-  Co-operative  associations  are  therefore  great ^v 
Pa:  "I?™1*1**  can  dkc™nt  ^  notes  of  their  members,  and  make 
advani  es  to  them  pending  a  final  accounting  when  the  marketing  is  done 

It  is  also  noted  that  intermediate  credit  given  to  individual  farmers, 
tuio ugh  financial  agencies,  enables  them  to  utilize  the  improved  storage 
fecilities  placed  at  their  disposal  under  the  Fo -era.  Warehouse  LiceS 
Act.  This  Act  and  the  Intcrme  Uate  Credit  system  are  complementary  in 
ofnublicfh  Th°  W:rhollse  l™  vmvum  for  « he  licensing  £S  S 
wlh  he  I ,  ,l,Sf  ^  ^  l'eCeiptS  iSSUCd  af?ains'  Droducts  sl<»-^'  therein 
wlilahie  Z\  coUtter^  f°r  ,0anS-  Federal  w«ehouse  receipts  are  thus 
M 2  inn  ,taPPl?.K  thC  resources  of  ^e  Interme  Uate  ( Ire ,  lit,  banks.     But 

this  end  can  be  achieved  only  in  part  in  stoles  lacking  in  legislation  which 
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would  enable  farmers  to  borrow  from  the  Intermediate  Credit  institutions 
trough  their  own  organizations  as  weU  as  through  banks. 

John  N.  Eaton,  President  of  Robert    Morris  Associates 
oil  Progress  of  Credit  Research  by  Banks. 

The  steady  progress  that  is  being  made  in  credit  research 
by  the  banks  of  this  country,  resulting  in  the  safeguarding  of 
bank  loans  and  the  placing  of  business  on  a  safer  and  sounder 
basis  was  described  by  John  N.  Eaton,  of  the  Merchants 
National  Bank  of  Boston,  speaking  at  the  Copley-Plaza 
Hotel  Boston,  before  the  fall  meeting  of  the  Robert  Morris 
\ssociates,  yesterday  (Nov.  16),  as  President  of  that  organi- 
zation President  Eaton  pointed  out  that  the,Robert  Morris 
Associates,  with  its  membership  of  530  loaning  officers  and 
credit  executives  from  365  banks,  located  in  107  cities  and 
35  States,  is  leading  the  way  in  this  forward  movement. 
Mr.  Eaton  said: 

This  organization  in  its  analysis  of  credit  is  rendering  an  invaluable 
»rvice  not  only  to  the  banks,  but  also  to  the  business  community  In 
nointin'-  out  what  data  a  bank  should  have  as  a  basis  for  loaning  and  how 
fuch  data  should  be  analyzed  and  Interpreted,  it  is  not  only  helping  the 
banks  to  loan  their  funds  safely  but.  insofar  as  this  knowledge  is  placed 
at  the  disposal  of  the  business  men.  it  is  helping  them  to  direct  their  affairs 
along  safe  and  sound  lines  whereby  they  may  maintain  their  credit  standing 
it  the  highest  possible  level. 

Previous  to  twenty-five  years  ago  banks  loaned  a  great  deal  of  money 
without  requiring  even  financial  statements.  Our  organization  has  accom- 
nlished  much  in  improving  conditions  in  this  respect,  but  I  venture  to  say 
there  are  few  banks,  if  any.  represented  here  to-day  which  are  not  loaning 
substantial  amounts  to  concerns  whose  figures  are  so  condensed  that  they 
make  proper  analvsis  impossible.  Even  when  complete  audits  have  been 
made  we  frequently  find  cases  where  a  company  has  its  accountant  prepare 
a  condensed  balance  sheet  for  his  bankers  containing  much  less  information 
than  appears  in  the  balance  sheet  which  accompanies  the  audit.  Usually 
these  are  useless  in  assisting  the  banker  to  analyze  a  company's  position, 
and  many  times  they  are  positively  misleading. 

Leading  accountants  are  glad  to  have  banks  receive  all  the  information 
which  the  ethics  of  their  profession  will  allow .  I  believe  many  of  them  wish 
chev  were  never  called  upon  to  make  simply  a  condensed  balance  sheet  for 
the  banks  They  would  prefer  that  the  banks  should  see  the  complete 
result  of  their  work.  Unfortunately,  though,  it  is  usually  the  borrower 
and  not  the  accountant  who  passes  the  information  |  along  to  the  bank. 
\ltogether  too  often  the  borrower  wants  the  bank  to  know  as  little  as 
oossible  regarding  his  business.  He  does  not  seem  to  realize  that  when  a 
banker  knows  some  unfavorable  features  regarding  his  customer  and  he 
does  not  know  all  the  facts,  he  naturally  suspects  that  there  may  be  other 
unfavorable  things  which  are  not  disclosed .  In  such  cases ,  of  course ,  one  is 
especially  careful  in  making  loans.  When  one  is  sure  that  he  has  all  the 
facts  he  is  more  willing  to  give  favorable  consideration  to  requests  for 
credit   even  though  there  may  be  some  weak  points  in  the  situation. 

I  cannot  help  feeling  that  the  banker  may  be  somewhat  to  blame  for  this 
situation.  In  too  many  cases  the  banker  does  not  make  it  clear  to  the 
borrower  that  his  attitude  is  one  of  genuine  co-operation.  Under  such 
conditions  the  borrower  feels  that  the  bank  is  regarding  the  matter  entirely 
from  its  own  standpoint  and  consequently  his  attitude  too  frequently  shows 
a  lack  of  frankness.  The  banker,  and  particularly  the  loaning  officer  or 
credit  executive,  should  strive  to  make  the  relationship  one  of  mutual  con- 
fidence. This  can  be  promoted  best  by  a  study  of  the  customer  s  needs 
and  by  absolute  frankness  in  the  frequent  interchange  of  opinion.  Where 
the  banker  does  his  part  in  promoting  such  relations  there  is  little  hesitation 
on  the  part  of  the  borrower  in  submitting  all  the  facts. 

In  cases  where  the  customer  furnishes  the  bank  with  full  financial  informa- 
tion there  are  possibilities  which  we  are  just  beginning  to  develop,  of  using 
that  information  to  the  common  advantage  of  both.  The  ratio  analy-es 
to  which  Mr.  Wall  has  devoted  much  time  and  study,  frequently  reveal 
danger  points  which  cannot  be  detected  by  the  usual  examination  of  state- 
ments and  the  consideration  only  of  the  current  ratio.  They  may  show 
that  a  company  is  pursuing  policies  which,  if  continued,  will  place  it  in  a 
position  where  its  solvency  is  threatened.  When  these  ratio  studies  are 
made  before  a  company  has  progressed  too  far  in  an  unfa  orable  direction, 
it  is  frequently  possible  to  correct  the  trouble  and  prevent  serious  loss  to 
both  the  bank  and  the  company  itself.  «.*«,-» 

Economic  analyses  are  being  indulged  in  to  such  an  extent  that  they 
have  reached  the  stage  where  they  are  placed  on  the  defensive,  Ine 
Robert  Morris  Associates,  however,  is  not  striving  to  make  economic 
prophesies.  We  are  only  showing  economic  history— trends  up  to  the 
present  from  which  each  one  can  make  his  own  guess  regarding  the  tuture. 
The  studies  that  we  are  developing  are  thoroughly  practical  and  capable 
of  application  by  every  one  of  us.  Bankers  who  analyze  the  figures  of 
their  clients  in  fiis  way  and  give  their  clients  the  benefits  of  their  studies, 
accomplish  three  things:  First,  by  gaining  a  closer  knowledge  of  a  com- 
pany's arfairs  they  safeguard  their  own  interests.  Secondly,  by  showing 
the  customer  trends  in  the  operation  of  his  business  which  he  may  have 
overlooked,  and  the  ultimate  consequences  of  such  trends,  they  may  am 
their  customers  in  directing  their  affairs  along  safe  and  profitable  lines. 
Thirdly,  by  thus  co-operating  with  their  customers  they  develop  good  win 
which  Is  bound  to  be  expressed  sooner  or  later  in  increased  bank  business. 
As  the  president  of  one  of  our  leading  banks  said  to  a  neighboring  banker. 
'If  you  don't  develop  these  ratio  studies  and  give  your  customers  the 
benefit  of  them,  as  I  am  doing  with  mine,  a  lot  of  your  business  is  coming 
to  my  bank."  ,  ..      .    _„___ 

It  seems  trite  to  say  that  the  Interests  of  the  banker  and  the  t»rro^«r 
are  identical,  and  that  each  should  work  for  the  success  of  the  other,  Dut 
the  truth  of  this  is  becoming  more  and  more  generally  recognized.  iJanKi 
are  realizing  that  to  an  increasing  extent  they  must  be  students  of  business 
and  economic  conditions,  and  be  prepared  to  render  helpful  and  constructive 
service  to  their  customers.  They  are  discovering  that  criticism  without 
Intelligent  ad  .ice  for  betterment  Is  of  little  value.  They  are  finding  that 
being  in  touch  with  various  lifies  of  business,  they  are  in  a  position  to 
furnish  much  valuable  information  and  many  helpful  suggestions,  and  tnat 
it  is  to  their  advantage  to  co-operate  with  their  customers  in  these  ways. 
Business  m.n.  on  the  other  hand,  are  coining  to  understand  more  clearly 
that  it  is  to  their  advantage  to  give  their  banks  all  the  facts  concerning 
their  financial  condition  and  progress  whenever  they  apply  for  creait. 

The  Robert  Morris  Associates  has  accomplished  a  great  deal  In  developing 
this  co-operation.  In  its  bulletins  and  special  pamphlets  it  is  P™*™"* 
articles  the  study  of  which  will  prove  of  Inestimable  educational  value 
both  to  bankers  and  to  business  men  and  help  to  develop  a  more  co- 
operative spirit.     When  we  consider  that  It  is  scarcely  more  than  lb  yean. 


since  the  first  credit  department  in  the  country  was  organized,  and  a  much 
shorter  time  since  credit  departments  became  efficient,  and  when  we  bear 
in  mind  that  our  organization  has  been  in  existence  for  only  eight  years, 
I  suppose  we  should  be  reasonably  pleased  with  the  progress  that  has 
been  made  l  feel,  however,  that  we  have  gone  only  far  enough  to  see  our 
shortcomings  and  our  possibilities.  There  Us  mucb  more  work  still  to  be 
done  My  enthusiastic  support  of  this  organization  is  based  on  the  convic- 
tion that  the  loyalty,  co-operation  and  the  wisdom  of  its  members  is  making 
possible  steady  progress  toward  the  improvement  of  banking  and  business 
methods.  . 

Reduction  of  Capital  of  Member  State  Banks  of  Federal 
Reserve  System  Below  Amount  Originally  Required 
for  Membership. 

The  Federal  Reserve  Board  has  ruled  that  "a  reduction 
of  the  capital  of  a  member  State  bank  to  an  amount  less  than 
that  required  for  the  organization  of  a  national  bank  would 
constitute  a  violation  of  the  conditions  of  membership  im- 
posed upon  it  by  law,  when  it  joined  the  Federal  Reserve 
System  and  would  subject  it  to  expulsion  from  the  System." 
The  Board's  ruling  is  given  in  full  as  follows  in  the  Novem- 
ber number  of  its  Bulletin : 


Reduction  of  Capital  of  Member  State  Bank  Below  Amount  Originally  Required 

for  Membership. 
The  question  has  been  raised  whether  a  State  member  bank  may  reduce 
its  capital  from  $25,000  to  $15,000  without  loss  of  membership,  provided 
it'  increases  its  capital  to  $25,000  in  accordance  with  the  provisions  of  the 
amendment  of  March  4  1923  to  section  9  of  the  Federal  Reserve  Act,  per- 
mitting State  banks  to  become  members  with  reduced  capitalization  under 

certain  conditions.  ,   „     

The  amendment  of  March  4  1923  to  section  9  of  the  Federal  Reserve 
\ct  permitting  State  banks  to  become  members  of  the  Federal  Reserve 
System  with  a  capital  equal  to  60%  of  the  amount  formerly  required,  does 
not  authorize  banks  which  are  already  members  to  reduce  their  capital 
and  remain  members  of  the  Federal  Reserve  System,  because  it  relates  only 
to  the  admission  of  banks  to  membership  and  not  to  the  capital  which  they 
are  required  to  maintain  subsequent  to  their  admission. 

The  right  of  a  member  bank  to  reduce  its  capital,  therefore,  will  depend 
upon  other  provisions  of  law. 

Section  9  of  the  Federal  Reserve  Act  also  provides  in  part: 
"State  banks  admitted  to  membership  under  authority  of  this  section 
srnll  he  reaiiired  to  comply  with  the  reserve  and  capital  requirements  of 
thfs  Act  mq  to  conforni  to  those  provisions  of  law  imposed  on  national 
banks*  *  *  which  relate  to  the  withdrawal  or  impairment  of  their 
capital  stock." 

The  provisions  of  law  which  relate  to  the  withdrawal  of  capital  stock 
of  national  banks  are  found  in  section  5201  of  the  Revised  Statutes.  In 
general  they  prohibit  a  national  bank  from  withdrawing  or  permitting  to 
be  withdrawn  in  the  form  of  dividends  or  otherwise  any  portion  of  its ■capital, 
hut  exDresslv  except  from  this  prohibition  a  reduction  of  capital  made  under 
the  Pro'smns  Section  5143  of  the  Revised  Statutes.  This  latter  secrion 
authorizes  the  reduction  of  capital  stock  in  national  banks  by  a  t™-«™£* 
vote  of  the  shareholders,  but  expressly  provides  that  no  reduction  of  a pita 
may  be  made  below  the  amount  required  for  the  organization  of  a  national 
Sank  The  effect  of  these  provisions  of  law  is  to  prohibit  a  State  member 
bank  from  withdrawing  any  portion  of  its  capital  except  upon  a ^eduction 
of  capital,  and  no  reduction  may  be  made  which  would  J^"?6  *^P£J 
below  the  amount  required  for  the  organization  of  a  national  bank  in  the 

^L^oardTof  the  opinion,  therefore,  that  a  reduction  of  the  capital 
of  I  membeALte  bank  to  an  amount  less  than  t  ^t  require  ta^o^ 
zation  of  a  national  bank  would  constitute  a  vio lation  of  »£  ~^££ 
membership  imposed  upon  it  by  law  when  it  joined  the  Federal  Reserve 
System  and  would  subject  it  to  expulsion  from  the  system. 


Inquiry  into  Why  Eligible  State  Banks  Remain  Out  of 
Federal    Reserve    System— Extent    of    Membership. 

Considerable  space  in  the  November  number  of  the  Fed- 
eral Reserve  Bulletin  is  devoted  to  the  question  of  increased 
membership  in  the  Federal  Reserve  System  incident  to  the 
inquirv  which  is  now  under  way  by  the  joint  committee  of 
Congress  to  determine  "whether  changes  in  existing  laws  or 
methods  of  administration  may  be  desirable  to  bring  about, 
particularly  in  rural  communities,  a  further  growth  of  mem- 
bership "    Larger  memberships  in  the  Reserve  System,  says 
the  Board,  "would  undoubtedly  increase  its  usefulness  by 
enabling  it  to  reach  more  directly  a  greater  number  of  banks, 
particularly  in  the  rural  communities."     It  adds,  "since  the 
addition  to  membership  of  the  smaller  rural  banks,  however 
would  add  little  to  the  reserves  of  the  system,  while  it  would 
increase  its  responsibilities,  the  desirability  of  their  admis- 
sion rests  not  upon  their  contribution  to  the  strength  of  the 
Svstem,  but  upon  the  fact  that  through  their  admission  the 
benefits  of  the  Reserve  System  would  be  more  widely  dis- 
tributed.    The  strength  and  effectiveness  of  the   Federal 
Reserve  banks  is  not  dependent  upon  increased  membership, 
and  the  desirability  of  further  growth  arises  from  the  ad- 
vantages of  membership  to  the  banks  that  join  and  to  the 
communities  which  they  serve."     We  quote  herewith   the 
Roard's  comments : 

Membership  ln<ruiry. 
The  relation  of  the  Federal  Reserve  System  to  the  banking  structure  of 
thJco.mtrv  has  been  under  consideration  during  the  month  by  a  Joint 
Commie  » Congas  which  has  before  it  the  question  whether  changes  u. 
Smg  n  ws  or  mt:th0ds  of  administration  may  be  desirable  to  bring  alum 
na-ticulirlv  in  rural  communities,  a  further  growth  of  membership.  This 
Pommlttee  create  1  bv  the  Agricultural  Credits  Act  of  1923  and  consisting 
of  5uS memoes" of  the  Ranking  and  Currency  Committee  of  the  Senate 
and  f  ve  members  „f  the  corresponding  Committee  of  the  House  of  Reore- 
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hearinga  f..r   Hit-   purp,.-c  of  It  inline   the 

aethal  have  i.tii  je  non-member  banks  In  remaining  outride 

"r  ' '  tens       Imong  thoM  who  have  presented  di.ir 

views  to  Hi.-  Committee  .ir.-  the  Governor  <>r  the  Federal  Reeerve  Board, 

Comptroller  ..r  the  Ourraacy,  other  membera  or  the  Federal  Reeerve 

deral  tdvlaorj  Council,  the  Director  of  the  u  ar 

n.  membcn  of  the  Firm  Loan  Board,  and  representa- 

Mp, 

Thli  Inquiry  Into  tin-  reasons  why  ■  larger  number  of  banks  have  not 

J"1""1  l,:  current  Interest  to  the  facta  concerning  the  growth 

:n  distribution  of  membership.     A  practical]]  continuous  Increase 

in  the  iminii.-r  of  member  banka  baa  taken  place  since  the  organisation  of 

>  time  approximately  33  3  of  all  the  banks, 

of  the  total  banking  resources  of  the  country,  are 

u  m      The  annual  growth  of  membership  and  Its  distrl- 

l  and  non-national  banka  are  shown    In  the  table 

oftl  members,  8,236  were  oatlonal 

banks  and  trust  companies.     Themosl  rapid  growth 

aal  membership  occurred  during  the  years   loir  and    1918, 

.1  trual  company  members  from  :>7  si  the  <-iui  of 

1"1'  l»>'  end  .>r  1918  and  to  i  ,620  at  the  present  time. 


non-ni.Mnh.r  banka  Indirectly  reaches  the  Federal  Reeerve  banka     tm 
Procedure,  however,  doe.  not  give  the  Federal  Reserve  banks  an  bmnedtaS 
contact  with  the  aourcea  of  the  demand  for  credit  which  they  i,, i,       "    ^ 

•'"«''>•■  Federal  Reserve  System.     Such  a  relationship  can  hardlv  i>,  r. 
garded  as  .  wbatltute  for  in,,,,.,,,...,,,.      N,,n-„™i„T  bantehlve £ 


as  a  substitute  for  membership, 
mce  of  aocommodatl 


Member  Ranks. 

find  of  Year. 

Total. 

National. 

Non- 
nalional. 

1911 

7.5S2 
7. CHI 
7,61  ! 
7.907 
8.692 
'.'.066 
9.606 
9.779 
9.859 
9.856 

7.574 
7.600 
7.577 
7.657 
7.762 
7.885 
8,125 
8.165 
8.220 
8.236 

8 

31 

37 

250 

930 

1,181 

1,481 

1,614 

1,639 

1,620 

" 

"" 





1            " 

1923  (June) 

A  survey  of  the  distribution  of  membership  by  Federal  Reserve  Districts 
tows  that   the  largest   number  of  member  banks  is  in  the  four  Middle 
Western  districts,  which  have  nearly  half  the  member  banks,  while  the 
portion  of  member  bank  resources,  as  is  to  be  expected,  is  in  the 
stern  districts,  nearly  a  third  of  the  total  resources  being  in  the  New 
me.     The  table  following  shows  the  number  and  total 
Of   member    banks,    separating    national    and    non-national     by 
Federal  Reserve  districts.     The  most  important  fact  brought  out  by  the 
[gures  is  that  non-national  banks,  which  constitute  less  than  one-sixth  of 
the  number  of  member  banks,   represent   more  than  one-third  of  the  re- 
sources.    This  reflects  the  much  larger  average  size  of  State  bank  and 
trust  company  members  than  of  national  banks.     In  fact,  the  total  resources 
more  than  S.000  national  banks  are  about  $22,000  000  000    or  an 
average  of  about  $2,500,000,  while  the  total  for  the  1,600  State  bank  and 
c-"-n^oooPnny  members  is  about  S12.000.000.000,  or  an  average  of  about 
Member  Banks,  June  30  1923. 


Federal  Reserve 
Bis!  r  id. 


Number. 


All 
Banks. 


Na- 
tional 
Banks. 


Boston 

New  York ----- 

Philadelphia 

Cleveland 

Richmond 

Atlanta """' 

Chicago "" 

8 1    Louis "_  "g9j 

Minneapolis -----        ^~ 

Kansas  City 1,145 

Dallas _  g57 

San  Francisco 803 


427 
821 
720 
880 
629 
530 
434 


390 
680 
660 
764 
561 
389 

1,062 
497 
867 

1.106 
658 
602 


Non- 
na- 
tional 
Banks. 


37 
141 

60 
116 

68 
141 
372 
124 
122 

39 
199 
201 


Resources  (in  Millions 
of  Dollars) . 


All 
Banks. 


2,508 
9,882 
2,401 
3,349 
1,481 
1.191 
4.948 
1,443 
1,133 
1,542 
978 
2,940 


Na- 
tional 
Banks. 


8,236   I   1,620   '33,796   !21,502 


Non- 
na- 
tional 
Banks. 


1 ,743 

765 

5,193 

4,689 

1.881 

520 

2,027 

1,322 

1 ,275 

206 

768 

423 

2,813 

2,135 

912 

531 

1,013 

120 

1 ,376 

166 

864 

114 

1,637 

1,303 

12,294 


81 

more  than 

districts 


Total 1  9i856 

For  the  country  as  a  whole  two-thirds  of  all  the  banks,  both  eligible  and 

"J  Z b,e:  ar\stI I1  outslde  the  ^tem,  but  the  geographic  distribution  of 

non-member   banks   is   far  from   uniform.     The   largest   number   of  such 

f,™nS-  ,  CO"cen,trated  in  the  ^cultural  districts,  while  in  the  Eastern 

financial  and  mdustrial  districts  the  proportion  of  non-membership  is  low 

In  the  N  ew  1  ork  District  it  is  only  30% ,  while  in  the  St.  Louis  District  itTs 

and  In  nearly  all  of  the  Middle  Western  and  Southern  distSs  it  Is 

U  \  .     Following  are  the  percentages  of  non-member  banks  by 

Vew°York 35%  [Chicago 7c« 

Cleveland 41  %,  Minneapolis  ....    —  'UZC 

Richmond:::: ffl  fef  City "-"'-~-"":%i 

When  measured  in  terms  of  total  banking  resources,  the  proportion  of 
banking  power  outside  the  system  is  much  less  than  is  indicated  by  the^e 
percentages  based  on  the  number  of  non-member  banks.     T^ese  banks  are 

bants  lleTlgB  mUCh  SmaUer  than  member  ba"ks.  so  that  non-member 
r^r  T  ,'Ch  c°nstitute  ab°«t  two-thirds  of  the  total  number  of  ban  J 
however  ^  ^^  °f  the  t0tal  bankI^  resources      In  resole ,' 

are  ,nl  ,D,    ^  CaSe  °f  num°ers,  the  proportions  outside  the  system 

^Segwl£f£sn  'll^f^l  ditriCtS'  aDd  P'rticula^'HE 
Nebraska  and  wf  T  States— North  and  South  Dakota,  Kansas 

iurcL  are  outs,V.?trn  T*  °iWhiCh  m°re  than  half  of  the  banking  rt 
^n  o0?c  0?Ual   the  L  7    em.haVe  7%  °f  the  *°tal  PoP^ation  and  more 

Sby^^b^Ss^X-^  Ttem  the  Pr°POrtion  °f  ~c- 
where  non-members  are  S-  of  in  ^^  &V?r  6Xample'  to  Louisiana, 
banking  resources  %  °f  *"  bankS  bUt  hoId  onIy  33%  of  the  total 

Non-Member  Banks  and  the  Reserve  Banks. 
™f  T^™  ,°f.t.h!_SmaUer.  «on-member  banks  in  the  agricultural  districts 


In 

"all  banks. 


and  most  of 


to  the  financial  centres  is  through  their  correspondTntT  wRhThom They 
n  whom  they  secure  accommodati< 
ts  are  members  of  the  system.     I 
the  total  bankers'  balances  of  all  ha 

S-SS?  S«J}™.  -member  banks  are  not  sufficient  £  meet  the  needs 


carry  balances  and  from  whom  they  secure  accommodation 
these  city  correspondents  are  members  of  the  s™Z™ ,       i     , 
banks  hold  over  90%  ofthe  total  ba^-°ba£nceSf    "-  lD  " 


*„!^l"!,yJCOn'e!P,0?de-nts  are  members  of  the 

When  the 
of  their  customers;  theyTurn  fZTsZtZ* trTIZZ™  ■?  **"*  the  needs 
who  are  members  of  the  system" anT^ere  SdeSn?^^ 


•'7"''    "' ■OBMUnocl.-.h..,.  during  periods  of  unusual  demand  for  credit 

>-m  they  would  have  If  they  Joined  the  F-ederaJ  Reserve  System    whoa. 

runctlon  ,.   is  to  furnish  the  additional  credit  renin,!  to  nice    tb     s'ensS 

and  emergency  needs  of  Its  membera.  ^asonal 

In  commenting  upon  I  he  Indirect  relation  between  non-member  banks  and 
he [Federal  Reserve  banks,  the  Joint  Committee  Of  Agricultural  Inqinry 
■  n  its  report  to  Congrsos  stated  that  •banks  outside  the  Fe.loral  Reserve 
System  are  without  direct  access  to  the  general  reservoir  of  credit  cons*. 
guentty  must  rely  for  the  expansion  necessary  In  times  of  stress  or  bustaeaa 
expansion  upon  the  accommodation  which  It  Is  possible  to  secure  from  their" 
correspondents.  These  banks  contribute  little  to  the  general  reserves  of 
h?£2"2ZL  af  T,h°Se  rCSOrVOS  ar°  n°W  rcPresented  principally  by  deposits 
to  the  Pederal  Reserve  banks.  Consequently,  if  they  are  permitted  to 
borrow  either  directly  or  indirectly  from  the  Federal  Reserve  banks  m 
times  of  stress  or  business  expansion  they  must  do  so  at  the  expense  of  the 
reserves  contnbutod  by  the  banks  which  are  members  of  the  Federal 
Reserve  System."  ^eueraj 

The  attitude  of  Congress  toward  the  desirability  of  direct  relationshio 

^l"'6  trural  1>ank'S  and  the  Federal  Reserve  banI<s  was  apparently 
indicated  by  the  provision  in  the  Agricultural  Credits  Act  that  the  Federal 
Reserve  banks  shall  not  discount  for  Federal  intermediate  Credit  banta 
paper  bearing  the  endorsement  of  such  banks  as  are  eligible  but  are  not 
members  of  the  Federal  Reserve  System,  in  June  1923  the  Federal 
Reserve  Board  withdrew  the  general  authority  granted  to  member  banks 
during  the  war  and  post-war  emergency  period  to  discount  with  Federal 
Reserve  banks  paper  acquired  from  non-members,  so  that  now  this  practice 
is  permitted  only  upon  specific  approval  by  the  Federal  Reserve  Board. 

Eligible  Non-Member  Banks. 
Under  the  present  law  most  of  the  banks  outside  the  System  are  eligible 
for  membership.     While  in  passing  upon  applications  for  membership  the 
federal  Reserve  Board  gives  consideration  to  the  financial  condition  of  the 
applying  bank,  the  general  character  of  its  management,  and  whether  or 
not  the  corporate  powers  exercised  are  consistent,  with  the  purposes  of  the 
Federal  Reserve  Act,  the  most  definite  provision  with  regard  to  eligibility 
is  in  connection  with  capital  requirements.     Until  recently  the  capital 
required  for  admission  was  the  same  for  State  banks  and  trust  companies  as 
was  required  for  the  organization  of  national   banks,  but  the  Agricultural 
credits  Act  of  1923  made  eligible  for  membership  State  banks  and  trust 
companies  whose  capital  was  60%  of  that  required  for  national  banks   with 
the  provision  that  the  difference  in  capital  requirements  shall  be  made  un 
out  of  net    earnings.     At    the    time    of   the   amendment,    of   the  19  200 
non-member  banks  (exclusive  of  mutual  savings  and  private  banks)  about 
half  were  already  eligible  to  membership,  and  as  a  result  of  the  reduction  in 
capital  requirements  about  4,200  additional  banks  became  eligible    while 
about  5,300  banks  remained  ineligible.     The  eligible  banks  outside  the 
hystem  are  largely  concentrated  in  the  agricultural  States  of  the  Middle 
w  est  and  South .     It  is  in  these  sections  that  the  largest  additions  to  eligible 
banks  were  made  by  the  amendment  and  where  also  there  remains  the 
largest  number  of  ineligible  banks.     So  far  only  one  application  for  member- 
ship has  been  received  from  banks  made  eligible  by  the  amendment,  and  it  is 
clear  that  the  provisions  regarding  capital  requirements  have  not  been  the 
decisive  influence  operating  against  the  increase  of  membership. 

Reserve  Requirements,  Member  and  Non-Member. 
An  important  factor  affecting  the  status  of  member  and  non-member 
banks  and  entering  into  the  consideration  of  the  advantages  and  disad- 
vantages  of  joining  the  System  is  the  difference  in  reserve  requirements 
under  Federal  and  State  laws.     The  balances  carried  with  the  Reserve 
banks  are  the  entire  legally  required  reserves  of  member  banks,  correspond 
ing  to  the  vault  reserve  and  the  balances  with  Reserve  city  banks  formerly 
required  by  the  National  Bank  Act.     In  comparing  tne  required  balances 
which  bear  no  interest  under  the  present  law  with  cash  in  vault,  which  con- 
stituted the  non  interest-bearing  portion  of  the  reserves  under  the  old  law 
it  may  be  pointed  out  that  cash  in  vault  carried  by  member  banks  has  been" 
much  reduced.     In  fact,   the  total  required  balances  with  the  Federal 
Reserve  banks  plus  the  till  money  now  carried  by  member  banks  is  con- 
siderably less  than  the  cash  they  formerly  carried  in  vault.     While  com- 
bined demand  and  time  deposits  of  national  banks  increased  bv  $8,500,000  - 

nno  ™'el1913  aDd  1923'  the  amount  of  cash  in  vault  declined  by  S650.- 
000,000.  This  reduction  in  cash  holdings  is  not  merely  a  reeult  of  the 
changes  in  the  law  but  also  of  the  fact  that  under  the  Federal  Reserve 
System  currency  to  meet  the  demands  of  depositors  is  at  all  times  more 
readily  and  more  promptly  available. 

In  deciding  upon  the  advantages  and  disadvantages  of  joining  the  Reserve 
system  from  the  standpoint  of  reserve  requirements  the  non-member 
banks  compare  their  existing  status  under  State  laws  with  the  requirements 
under  the  Federal  Reserve  Act.  The  lower  reserve  requirements  pre- 
scribed in  the  Federal  Reserve  Act  were  predicated  upon  membership  in  the 
System,  but  subsequent  to  the  passage  of  this  Act  many  of  the  States  also 
enacted  legislation  reducing  reserve  requirements,  so  that  while  at  the 
present  time  there  is  no  uniformity  in  the  State  requirements,  in  general  the 
reserves  required  of  aon-member  banks  are  lower  than  they  were  prior  to 
the  establishment  of  the  System.  A  further  phase  of  the  legislative  situa- 
tion with  regard  to  reserves  is  that  thirty  States  have  authorized  State 
member  banks  to  be  governed  entirely  by  the  requirements  of  the  Federal 
Reserve  Act,  while  in  eighteen  States,  in  the  absence  of  such  legislation,  the 
btate  banks  which  become  members  must  conform  to  both  the  Federal  and 
the  State  law. 

Interest  on  Reserve  Balances. 

■  •AS/!l  ex?lanation  whv  a  Jarger  number  of  the  eligible  banks  have  not 
joined  the  System,  the  point  is  frequently  raised  that  the  Federal  Reserve 
banks  do  not  pay  interest  upon  reserve  balances  carried  with  them  by 
member  banks.  In  any  consideration  of  the  payment  of  interest  on  these 
reserve  balances  it  must  be  borne  in  mind  that  the  Federal  Reserve  banks 
are  the  custodians  of  the  ultimate  banking  reserves  of  the  country.  In 
their  capacity  as  Reserve  banks  they  should  be  free  to  shape  their  policies 
with  a  view  to  the  proper  administration  of  credit  and  their  management 
should  not  be  influenced  by  the  necessity  of  making  profits  sufficient  to 
pay  interest  on  reserve  balances.  Furthermore,  since  these  balances  may 
be  maintained  by  borrowing  from  the  Reserve  banks,  the  payment  of 
interest  upon  them  would  tend  to  interfere  with  the  effectiveness  of  dis- 
count policy  The  experience  with  Reserve  banking  in  other  countries 
uas  shown  the  wisdom  of  managing  the  central  banking  reserve  and  of 
determining  discount  policy  without  the  necessity  of  considering  interest 
payments.  It  is  a  pertinent  fact  that  in  no  country  do  central  banks  of 
issue  pay  interest  on  deposits. 

aJ^e  J)ayi?e'lt  of  Merest  at  the  rate  of  2%  on  reserve  balances  would 
amount  to  between  S35.000.000  and  $40,000,000  a  year,  and  in  ordinary 
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«mes  the  Federal  Reserve  banks  have  not.had  .sufficient  earnings  to  make 
inch  payments.  In  order  to  meet  payments  of  such  an  amount  the  Reserve 
hanks  would  have  to  make  large  additional  investments  in  competition 
with  the  member  banks  who  would  receive  the  interest.  This  would  more 
than  offset  the  return  to  the  member  banks  and  would  also  tend  to  bring 
pressure  upon  the  Reserve  banks  to  pursue  an  open-market  policy  with  a 
view  to  making  earnings  rather  than  to  influencing  the  general  credit 
situation  The  Federal  Reserve  Board  has  consequently  placed  itself  on 
record  as  opposed  to  the  payment  of  interest  on  member  bank  balances 
and  has  been  supported  in  this  position  by  the  Federal  Advisory  Council. 

Among  other  plans  for  increased  participation  of  member  banks  m  the 
earnings  of  Federal  Reserve  banks  is  one  that  would  provide  for  payment, 
after  the  6%  dividend  to  members  of  an  equal  amount  to  the  Government, 
and  then  of  an  additional  3%  to  the  members.  Another  plan  presented  to 
the  Congressional  Committee  would,  after  meeting  the  6%  dividend,  pay 
to  the  Government  a  2%  tax  on  Federal  Reserve  note  circulation  not 
covered  by  gold,  and  would  distribute  the  balance  of  earnings  among  mem- 
ber banks  in  proportion  to  their  balances.  Those  advocating  this  proposal 
base  their  argument  on  the  principle  that  the  Reserve  banks,  instead  of 
paying  to  the  Government  as  a  franchise  tax  all  their  net  earnings  above 
6%  on  their  capital,  should  make  their  payments  to  the  Government  in 
proportion  to  the  use  they  make  of  the  privilege  of  fiduciary  note  issue. 

Effect  of  Increased  Membership  on  System. 
In  considering  methods  of  securing  a  larger  membership  it  is  clear  that 
the  System  must  not  adopt  any  plan  at  variance  with  the  principles  and 
policies  which  experience  has  demonstrated  are  sound  bases  for  Reserve 
banking.  Larger  membership  in  the  Reserve  System  would  undoubtedly 
increase  its  usefulness  by  enabling  it  to  reach  more  directly  a  greater  number 
of  banks,  particularly  in  the  rural  communities.  Since  the  addition  to 
membership  of  the  smaller  rural  banks,  however,  would  add  little  to  the 
reserves  of  the  System,  while  it  would  increase  its  responsibilities,  the  desira- 
bility of  their  admission  rests  not  upon  their  contribution  to  the  strength  of 
the  System  but  upon  the  fact  that  through  their  admission  the  benefits  of 
the  Reserve  System  would  be  more  widely  distributed.  The  strength  and 
effectiveness  of  the  Federal  Reserve  banks  is  not  dependent  upon  increased 
membership,  and  the  desirability  of  further  growth  arises  from  the  advan- 
tages of  membership  to  the  banks  that  join  and  to  the  communities  which 
they  serve.  ___———— -^— ^— 

Central  State  Bank  for  South  Carolina — To  Have  Rela- 
tion  to   Banks    Outside   the   National   System   Like 
the  Federal  Reserve  Banks  Have  to  Those  Within. 

[From  a  Columbia  (S.  C.)  dispatch  dated  Oct.  29  to  the  "Manufacturers'  Record" 

of  Baltimore.] 

There  is  on  foot  in  South  Carolina  a  movement  to  create  a  great  central 
State  bank  or  reserve  institution  whose  aim  will  be  to  give  elasticity  and  at 
the  same  time  substantiality  to  banking  institutions  operating  under  State 
laws  and  not  nationalized.  At  a  meeting  held  in  this  city  upon  call  of 
W.  W.  Bradley,  State  Bank  Examiner,  30  of  the  46  counties  were  repre- 
sented in  person  and  others  by  proxy.  Col.  B.  A.  Morgan  of  Greenville 
was  called  to  the  chair  and  subsequently  was  made  Chairman  of  the  steer- 
ing or  organization  committee.  Inquiries  have  been  received  from  a  num- 
ber of  States  that  appear  to  be  greatly  interested  in  the  success  of  the  ven- 
ture, with  the  probable  expectation  of  doing  likewise  if  the  movement  suc- 
ceeds in  South  Carolina.  The  proposed  institution  is  to  have  the  same  re- 
lation to  the  State  banks  that  the  Federal  Reserve  has  to  national  banks. 

The  immediate  incentive  for  this  movement  was  the  failure  to  consoli- 
date three  large  banking  institutions  in  Columbia  into  a  central  State  bank, 
individually  owned,  which  failure  was  due  to  the  withdrawal  by  a  prominent 
New  York  bank  of  a  loan  promised  to  certain  promoters  of  the  merger. 
The  State  Bank  Examiner  thereupon  resumed  his  efforts  to  form  a  central 
State  bank  under  a  plan  that  he  has  had  in  contemplation  for  a  number  of 
years. 

The  new  proposition  is,  in  a  sense,  to  be  mutual;  the  capital  stock  is  to 
be  raised  from  a  10%  subscription  by  all  State  banks  with  unimpaired  cap- 
ital; an  agreement  is  to  be  entered  into  by  which  State  banks  will  keep  on 
deposit  with  the  central  bank  at  least  3%of  their  savings  accounts,  includ- 
ing certificates  of  deposit,  and  7%  of  their  demand  accounts.  The  Central 
State  Bank  is  to  pay  3%  on  average  balances  collected. 

The  suggestion  is  made  that  the  salient  features  of  the  bank  be  incor- 
porated in  an  Act  of  the  Legislature,  especially  as  to  reserve,  the  require- 
ment suggested  being  that  all  State  banks,  whether  subscribing  members 
or  not,  be  required  to  maintain  the  reserve  minimum.  The  principal  rea- 
son for  this  requirement  is  that  a  compulsory  reserve  will  strengthen  all 
banks  in  the  system  and  will  create  the  disposition,  on  the  part  of  weaker 
banks,  to  bring  their  institutions  up  to  the  legal  requirements. 

Another  feature  of  the  proposed  central  State  bank  is  the  requirement 
that  State  and  county  funds  be  deposited  in  State  banks.  This  is  mainly 
for  the  reason  that  the  State's  supervising  authorities  have  not  the  right, 
as  the  law  now  is,  to  inspect  the  State's  deposits  in  national  banks,  and, 
furthermore,  for  the  reason  that  the  Federal  Government  requires  that 
Federal  deposits  be  placed  in  Federal  banks,  where  they  are  accessible, 
and  if  a  Federal  official  deposits  in  a  State  bank  and  does  not  require  bond, 
he  does  it  at  his  own  risk. 

On  a  basis  as  outlined  above,  the  capital  stock  of  the  State  bank  would, 
at  present,  be  a  little  over  $1,000,000.  The  deposits  should  be  between 
$4,000,000  and  $5,000,000,  legal  requirement;  and,  the  central  bank  pay- 
ing 3%  on  reserve,  it  is  believed  that  considerable  excess  deposits  will  be 
maintained.  This  should  give  the  bank,  within  the  first  twelve  months  of 
its  operation,  deposits  of  from  $6,000,000  to  $7,000,000. 

It  is  the  purpose  of  the  promoters  to  establish  exchange  relations  with 
all  important  banks  with  which  this  section  now  does  business.  To  do  this, 
substantial  balances  will  have  to  be  maintained  in  all  important  Northern 
cities  and  with  such  Southern  cities  as  Savannah,  Wilmington,  Richmond. 
&c.  Under  this  policy,  practically  all  business  of  State  banks  can,  and  prob_ 
ably  will  be,  cleared  through  the  central  institution. 

While  the  primary  purpose  of  the  central  State  bank  is  to  strengthen 
the  State  system  and  to  extend  help  to  its  members,  which  will  not  or  can- 
not join  the  Federal  Reserve  System,  a  scarcely  less  important  service  must 
be  rendered  in  the  matter  of  exchange. 

State  banks,  as  shown  by  the  last  condensed  statement  of  the  State 
Bank  Examiner's  office,  are  borrowing  at  this  time  about  $7,000,000,  with 
rediscounts  of  about  $2,000,000.  This  would  indicate  that  the  initial  de- 
posits of  the  central  State  bank  will  not,  at  all  times,  be  sufficient  to  ac- 
commodate its  borrowing  members.  The  plan  of  the  central  State  bank, 
however,  does  not  contemplate  the  wi  hdrawal  of  member  banks  of  the  bulk 
of  their  deposits  with  their  correspondents,  and  hence  individual  banks  may 
still  look  to  this  source  to  an  extent.  In  addition,  the  central  State  bank 
will  establish  relations  with  strong  Northern  institutions,  maintaining  bal- 
ances which  will  justify  accommodation,  if  it  should  be  needed. 

The  general  proposition  of  a  central  State  bank  was  considered  by  a 
committee  composed  of  one  important  banker  from  each  county  in  the  State, 


and  the  meeting  thereof  was  well  attended.  The  suggestions  outlined  in 
the  prospectus  sent  out  by  the  State  Bank  Examiner,  with  such  amend- 
ments as  he  proposed,  were  unanimously  endorsed  as  was  the  entire  proposi- 
tion as  a  step  forward. 

A  committee  consisting  of  one  banker  from  each  Congressional  district, 
who  in  turn  is  to  organize  the  counties  of  the  several  districts,  working 
with  the  State  Bank  Examiner's  office,  will  have  in  hand  the  subscription 
to  and  the  details  of  the  central  institution.  It  is  believed  that  by  Jan.  1 
all  of  the  arrangements  will  have  been  made  and  the  initial  stock  subscribed 
for  organization.  , 

W.  L.  Eddy  Becomes  Secretary  of  the  Federal  Reserve 

Board. 

The  Federal  Reserve  Board  makes  known  in  its  Novem- 
ber Bulletin  the  appointment  on  Oct.  4  of  W.  L.  Eddy  as  its 
Secretary.  Mr.  Eddy  has  been  connected  with  the  Board 
since  the  establishment  of  the  System.  As  Secretary  he  suc- 
ceeds W.  W.  Hoxton,  who  resigned  to  become  Chairman  of 
the  board  of  directors  of  the  Federal  Reserve  Bank  of  Rich- 
mond. J.  C.  Noell,  who  has  been  with  the  Federal  Reserve 
Board's  Division  of  Examination,  has  been  appointed  Assist- 
ant Secretary  of  the  Board. 


W.  P.  G.  Harding  Approves  Tax  Proposals  of  Secretary 

Mellon — Discusses   Federal   Reserve  Aid  in 

Behalf  of  Farmers. 

W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve  Bank 
of  Boston  and  formerly  Govenor  of  the  Federal  Reserve 
Board,  was  a  speaker  at  the  annual  banquet  on  Thursday 
night  (Nov.  15)  of  the  Chamber  of  Commerce  of  the  State  of 
New  York,  held  at  the  Waldorf-Astoria,  this  city,  and  among 
other  things  he  took  occasion  to  refer  to  the  tax  revisions 
proposed  by  Secretary  Mellon,  saying,  according  to  the  New 
York  "Journal  of  Commerce": 

A  few  days  ago  Secretary  Mellon  made  public  his  new  plan  for  tax  reduc- 
tion which  if  adopted  would  lighten  the  burden  now  imposed  upon  7,000,000 
of  taxpayers  and  would  have  the  even  more  important  effect  of  benefiting 
that  larger  number  of  citizens  who  pay  income  taxes.  The  equitable  and 
more  scientific  adjustment  proposed  by  Mr.  Mellon  is  designed  to  give  new 
impetus  to  professional  and  industrial  activities,  to  promote  thrift,  to  dis- 
courage extravagance  in  Governmental  expenditure,  and  to  remove  the 
obstacles  now  in  the  way  of  economic  employment  of  capital  in  productive 
enterprises.  The  plan  proposed  is  intended  to  help  all  classes  of  people, 
including  the  particular  groups  which  have  been  led  to  believe  that  their 
interests  lie  in  heavier  taxation. 

The  same  paper  states  that  Mr.  Harding,  replying  to  the 
charge  made  by  Governor  Nestos  of  North  Dakota,  who  had 
preceded  him,  that  the  Federal  Reserve  system  had  done  lit- 
tle to  help  the  farmer  of  the  Northwest,  said  that  the  Federal 
Reserve,  by  a  system  of  agricultural  credits,  did  much  in 
1920  and  1921  to  aid  the  agricultural  interests  in  their  finan- 
cial emergency,  and  went  as  far  as  the  law  allowed.  Mr. 
Harding  devoted  considerable  attention  (we  are  quoting  from 
the  "Journal  of  Commerce")  to  the  Federal  Reserve  system, 
which  he  said  had  benefited  the  farmer  more  than  any  other 
industry,  despite  the  Governor's  assertion  that  farmers 
looked  upon  the  New  York  branch  of  the  bank  as  "existing 
for  no  other  purpose  than  to  furnish  lucrative  positions  and 
palatial  office  buildings  for  banker  politician*  at  the  expense 
of  the  taxpayers  and  to  serve  Wall  Street."_  The  "Journal 
of  Commerce"  account  of  his  speech  also  said:    _ 

Mr  Harding  held  that  Government  aid  was  unsound,  and  that  the  solu- 
tion to  the  farmer's  problems  was  in  co-operative  marketing  plans. 

"Any  plan  to  be  effective  in  aiding  the  farmer  must  be  based  upon  the 
fundamental  principles  of  self-help  and  of  co-operation  on  the  part  of  the 
farmers  themselves,"  he  said.  "No  legislation,  however  sound  and  wise, 
can  of  itself  produce  a  crop,  nor  can  it  control  prices  m  the  world  ™*tet^ 
The  economic  law  of  supply  and  demand  is  inexorable  and  if  producton 
exceeds  consumptive  requirements  prices  will  decline.  .  .  .  re ires  tore 
a  proper  balance  either  production  must  be  curtailed  or  means  must  be  found 
to  increase  consumption.  . 

"All  plans  which  involve  Government  purchases  of  surplus  crops,  price 
fixing  and  valorization  are  impracticable  and  fundamentally  unsound; 
and  emergency  measures  taken  by  the  Government  during  the  period _when 
it  was  engaged  in  the  greatest  war  of  modern  times  cannot  now  be  taken  as 

*  MrCHarding  did  not  criticize  the  political  situation  in  the  Northwest  to 
any  extent,  othr  than  to  say  that  "the  prevailing  political  sentiment  of  a 
State  is  usually  gauged  by  the  votes  and  utterances  of  its  representatives 

in  our  national  councils."  •„„*,•„ 

Some  of  the  representatives,  he  continued,  were  "loud  and  enthusiastic 
critics"  of  the  Federal  Reserve  Systom. 

"No  section  of  the  country  has  received  more  distmct  benefits  from  the 
operation  of  the  Federal  Reserve  System  than  have  our  great  agncutural 
districts,  but.  due  to  persistent  efforts  on  the  part  of  some  to  discredit  the 
system  and  those  responsible  for  its  administration,  there  is.  unfortunately, 
as  Governor  Nestos  has  pointed  out,  a  sentiment  of  resentment  and  antag- 
onism toward  it,  which  is  most  pronounced  in  the  sections  which  have  boon 
its  greatest  beneficiaries.  This  sentiment,  however,  is  subsiding  as  IS 
bound  to  be  the  case  when  people  will  take  the  pains  to  learn  the  real  facts. 


New  Rules  Adopted  by  New  York  Consolidated  Stodk 

Exchange. 

A  preliminary  report  of  the  special  committee  of  five,  of 
which  Ogden  D.  Budd  was  chairman,  after  several  months 
of  investigation,  was  presented  and  unanimously  adopted 
by  the  Board  of  Governors  of  the  Consolidated  Stock  Ex- 
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•  hi  the  sih  inst.     This  oommittee  ku  appointed  by 

the  H«>;ird  fur  the  purpose  of  reorganiiing  the  Exchange  and 

u  n-  methods  of  doing  business.     A  number  of 

institution  and  by-laws  were  voted  upon 

I  represented  the  work  of  ten  weeks'  inquiry,  which  in- 

oludi  .1  an  investigation  of  the  former  officers  and  officials 

a   the   Exchange,  by  the  special  oommittee  of  five.     Tin* 

ogee,  which  were  ratified  by  the  Board  of  Governors,  were 

made  public  l>>  Lauranoe  Tweedj  .  President  of  the  Exchange, 

in  tin  following  official  statement: 

■*<"  ii.ts  been  amended  by  adding  tlu>  Following  para- 

graph i"  Baotton 

v  lara  relative  to  aacarittae  or  containing  any  statement 

**  «<>  ion.  s  ..f.  r.,  ,,r  method*  >>r  dealing  In  securities,  other  than 

iflned  -irwtiv  to  opinions  aa  to  Issues  dealt   In  on  an 

fiKvi  with  the  Secretarj  of  the  Exchange  p.lor  to  being 

Another  amendment  authorizes  the  chairman  of  the  Exchange  to  execute 
m.i  iioiiwr  on  behalf  of  the  Exchange,  guaranties  of  the  nenulneness  of  the 
<,n>1'  . * i-  -it  in  on  th(    Exchange,  and  status  that 

*urh  guaranties  -h.di  be  in  indemnity  against  loss  to  any  person  accepting 

the  endorsements   and    guaranty    In   good    faith. 

unandmenl  to  Arti.  u>  ti.  Bectlon  l .  of  the  constitution,  empowers  the 
Finance  Oommittee  to  prepare  a  budget  tor  each  fiscal  year,  to  be  submitted 
to  the  Board  of  Governors  in  June.  The  same  amendment  prohibits  the 
payment  of  any  monies  by  the  Exchange  except  upon  authorization  by  the 
Finance  Committee. 

"The  Law  Committee,  of  which  Thomas  B.  Maloney  is 
chairman,  in  conjunction  with  the  Committee  on   Finance, 
has   been    at    work     revising     the     constitution   for  several 
months, "•  said   President  Tweedy,  "and  the  Board  of  Gov- 
ernors is  now  passing  on  the  changes  recommended.     As  the 
changes  are  adopted  they  will  be  made  public.     Every  effort 
•s  being  made  to  strengthen  the  constitution  and  by-laws  so 
that  the  interests  of  the  public  and  the  Exchange  may  be  still 
further  safeguarded.     I   believe  that  when   Mr.   Maloney's 
committee  has  finished  its  task,  the  Consolidated  will  have 
one  of  the  strongest  constitutions  of  any  exchange  in  the 
country  and  that  the  investing  and  trading  public  may  have 
the  assurance  that,  when  they  deal  with  one  of  our  members, 
everything  which  is  humanly  possible  has  been  done  by  the 
Exchange  to  protect  their  interests." 


The  failure  was  sot  down  by  the  trade  as  being  due  to  the  rapid  rise 

n  the  price  of  OOttOn  and  also  to  tho  difficulty  which  has  been  experienced 

in  the  Interior  of  the  belt  In  securing  grades  of  cotton  which  were  froeW 

sold  ahead  by  many  spot  concerns  some  time  ago  before  this  year's  cottar, 

crop  deteriorated. 


Reduction 


in 


United  States  Supreme  Court  Denies  Plea  of  Eighteen 
States   in    Branch    Bank    Case. 

The  United  States  Supreme  Court  denied  on  Nov.  12  the 
motion  of  the  eighteen  States  which  desired  to  join  Missouri 
in  oral  argument  in  the  case  brought  by  the  First  National 
Bank  in  St.  Louis  involving  the  right  of  national  banks  to 
establish  branches  and  the  right  of  States  to  exercise  any  con- 
trol over  national  banks.  The  Court  announced,  however, 
that  it  would  receive  and  consider  the  written  briefs  filed  by 
the  States.  The  fact  that  eighteen  States  had  joined  in 
the  branch  bank  proceedings  was  referred  to  by  us  last  week, 
page  2055. 


Robert  J.  Grant  Named  Director  of  the  Mint,  Succeed- 
ing F.  E.  Scobey,  Resigned. 
Robert  J.  Grant,  Superintendent  of  the  Denver  Mint,  was 
on  Nov.  12  appointed  by  President  Coolidge  to  be  Director 
of  the  U.  S.  Mint.  He  will  succeed  F.  E.  Scobey,  who  re- 
signed recently. 


Taxes  Proposed  by  Secretary  of  the 
Treasury  Mellon. 
Tax  reduction  proposals  contained  in  a  letter  which  Sec- 
retary «'f  the  Treasury  Mellon  has  addressed  to  Representa- 
tive Green  of  Iowa,  acting  Chairman  of  the  House  Commit- 
tee on  Ways  and  .Means,  have  claimed  commanding  atten- 
lion  this  week,  being  heralded  by  banking  and  husiness  in- 
terests as  a  major  step  toward  effecting  a  stimulation  of 
husiness.  As  to  the  effect  on  business  of  the  program  which 
he  proposes,  the  Secretary  says: 

The  benefits  of  the  reduction  will  be  distributed  among  all  classes  of 
taxpayers  and  the  revision  gonorally  will  help  to  free  business  and  industry 
of  vexatious  Interference  and  encourage  In  ail  lines  a  more  healthy  develop- 
ment of  productive  enterprise. 

Secretary  Mellon  presents  figures  to  show  that  his  pro- 
posals will  reduce  the  Government  revenues  to  the  extent 
of  $323,000,000.  but  he  concedes  that  "the  present  burden  of 
taxation  is  heavy";  "the  revenues  of  the  Government,"  he 
says,  "are  sufficient  to  justify  substantial   reductions  ».nd 
the  people  of  the  country  should  receive  the  benefits."    The 
recommendations  for  tax  reduction,  he  points  out,  "are  only 
possible  if  the  Government  keens  within  the  program  of  ex 
penditure  which  the  Bureau  of  the  Budget  has  laid  down 
at  the  direction  of  the  President."    New  or  enlarged  expendi 
tures,  he  warns,  "would  quickly  eat  up  the  margin  of  reve- 
nue which   now  appears  to  be  available  for  reducing  the 
burden  of  taxation,  and  to  embark  on  any  soldier  bonus, 
such  as  was  considered  in  the  last  Congress,  or  any  other 
program  calling  for  similarly  large  expenditure,  would  make 
it  necessary  to  drop  all  consideration  of  tax  reduction  and 
consider  instead  ways  and  means  for  providing  additional 
revenue."    He  further  says,  "a  soldier  bonus  would  postpone 
tax  reduction  not  for  one,  but  for  many  years  to  come.    It 
would  mean  an  increase  rather  than  a  decrease  in  taxes,  for 
in  the  long  run  it  could  be  paid  only  out  of  moneys  collected 
by  the  Government  from  the  people  in  the  form  of  taxea" 
In  submitting  his  proposals,  Secretary  Mellon  says: 

After  *  *  *  making  the  most  conservative  estimates  about  the  yield  of 
existing  taxes  and  the  possibilities  of  further  reductions  in  expenditure, 
it  appears  that  for  this  year,  and  for  the  next  four  or  five  years,  there  should 
be  a  surplus  of  something  over  $300,000,000  a  year  over  and  above  all 
expenditures  chargeable  to  the  ordinary  budget,  including  the  fixed  debt 
charges  payable  out  of  current  revenues.  This  gives  a  reasonable  margin 
not  merely  for  tax  revision  but  also  for  tax  reduction. 

The  following  recommendations  are  made  by  Secretary 
Mellon : 


&    Loan    Company 


Receivers    for    American    Livestock 

of  Denver. 

A.  E.  deRicqles,  President  of  the  American  Livestock  & 
Loan    Co.,    and   Fred    C.    Roof,    Walsenburg    banker   and 
cattleman,   were   on   Nov.    12   appointed   receivers   of   the 
American    Livestock    &    Loan    Co.    of    Denver,    Colo      by 
Judge  J.  Foster  Symes  in  the  United  States  District  Court 
According  to  the  "Rocky  Mountain  News"  of  Denver    the 
application  for  receivership  was  made  by  R.   L.  Duke  of 
Texas,  a  110,000  creditor  of  the  company,  because  of  the 
slump  m  cattle  and  the  recent  severe  storms  caused  a  tighten- 
ing m  the  financial  affairs  of  the  company.     The  company 
it  is  stated,  is  capitalized  for  $1,000,000  with  400,000  shares 
of  preferred   stock  and  600,000  shares  of  common  stock 
Its  subsidiary  companies  are:     The  American  Cattle  Co  ' 
the  Dana  Cattle  Co.,  the  Tom  Bell  Cattle  Co.  and  the 
American  Ranches  Association. 


Failure  of  New  Orleans  Spot  Cotton  Firm. 

A  New  Orleans,  La.,  dispatch  Nov.  10  to  the  New  York 
limes    said: 

The  failure  of  the  spot  cotton  firm  of  W  J   Davis  &  On     whinh        -   *  - 
offices  here  and  In  many  Mississirmi  town ,„  '  Thich  malnta"is 

F._/,h„ .  ..         .     ,        '  -Mississippi  towns,  was  announced  on  the  Pott.™ 


1.  Make  a  25%  reduction  In  the  tax  on  earned  income. 

2.  Where  the  present  normal  tax  is  4%,  reduce  it  to  3%,  and  where 
the  present  normal  tax  is  8%,  reduce  to  6%. 

3.  Reduce  the  surtax  rates  by  commencing  their  application  at  S10.000 
instead  of  $6,000,  and  scaling  them  progressively  upward  to  25%  at 
$100,000. 

4.  Limit  the  deduction  of  capital  losses  to  12V$%  of  the  loss. 
5    Limit  the  deductions  from  gross  income  for  interest  paid  during  the 

year  and  for  losses  not  of  a  business  character  to  the  amount  the  sum  of 
these  items  exceeds  tax  exempt  income  of  the  taxpayer. 

6.  Tax  community  property  income  to  the  spouse  having  control  of 
the  income. 

7.  Repeal  the  tax  on  telegrams,  telephones,  and  leased  wires. 

8.  Repeal  the  tax  on  admissions. 

9.  Miscellaneous  nuisance  taxes. 

Your  Committee  may  wish  to  consider  the  elimination  of  various  small 
miscellaneous  taxes  which  have  an  inconsiderable  bearing  on  the  general 
revenue  of  the  Government  but  which  are  a  source  of  inconvenience  to 
taxpayers  and  difficult  to  collect. 

10.  In  addition  to  the  specific  recommendations  which  directly  affect 
Government  revenues,  there  should  be  amendments  to  strengthen  the  Act 
and  eliminate  methods  heretofore  used  by  taxpayers  to  avoid  imposition 
of  the  tax. 

11 .  Establish  a  Board  of  Tax  Appeals  in  the  Treasury,  but  Independent 
of  the  Bureau  of  Internal  Revenue,  to  hear  and  determine  cases  involving 
the  assessment  of  internal  revenue  taxes. 

12.  Changes  should  be  made  in  the  present  law  to  simplify  administra- 
tion make  the  law  more  easily  understood,  and  permit  a  prompt  determina- 
tion of  liability  in  a  manner  more  satisfactory  to  the  taxpayer. 

Secretary  Mollon's  letter  to  Representative  Green,  made 
public  on  the  12th  inst.,  follows: 

TREASURY  DEPARTMENT, 
Office  of  the  Secretary. 

Washington,  November  10  1923. 
Dear  Mr.  Green  — In  accordance  with  the  request  which  you  made  shortly 
after  the  adjournment  of  Congress,  the  Treasury  has  been  engaged  for  the 
past  few  months  in  considering  the  possibilities  of  tax  revision  and  in 
developing  recommendations  for  the  simplification  of  the  law.  The  situa- 
tion has  developed  more  favorably  than  was  anticipated,  and  I  am  now 
presenting  to  you  a  comprehensive  program  to  which  I  hope  the  Committee 
on  Ways  and  Means  will  be  able  to  give  consideration  at  tho  outset  of  the 
legislative  session. 

The  fiscal  years  1922  and  1923  have  each  closed  with  a  surplus  of  about 
$310,000,000  over  and  above  all  expenditures  chargeable  against  ordinary 
receipts,  including  the  sinking  fund  and  other  similar  retirements  of  the 
debt.     This  has  been  possible  only  through  the  utmost  co-operation  between 
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xecutive  and  Congress,  as  well  as  among  the  executive  departments 
SSSLimentB.  all  of  whom  have  united  in  a  sincere  effort  to  reduce 
££  expenditures  of  the  Government.  At  the  same  time  there  has  been  a 
Substantial  amount  of  realization  upon  securities  and  other  assets  remaining 
^er  from  the  war.  and  the  Treasury  has  succeeded  in  collecting  customs 
and  internal  revenue  taxes  in  amounts  somewhat  exceeding  original  expecta- 
SS,  The  result  is  that  the  Government  of  the  United  States  is  firmly 
Established  on  the  basis  of  having  balanced  its  budget  each  year  since  the 
Station  of  hostilities,  with  a  reasonable  surplus  each  year  after  providing 
foTnxed  debt  charges  like  the  sinking  fund,  and  stands  squarely  committed 
S  the  policv  of  including  these  fixed  charges  on  account  of  the  public  debt 
ta  its  ordinary  budget  each  year,  thus  assuring  an  orderly  reduction  of  the 
war  debt  out  of  current  revenues. 

What  has  been  done  during  the  two  years  since  the  establishment  of  the 
budget  system  shows  clearly  what  united  effort  can  accomplish,  and  gives 
every  reason  for  hope  that  the  task  to  which  the  Administration  has  set 
itself  for  this  fiscal  year  can  be  successfully  performed,  namely,  the  reduc- 
tion of  the  ordinary  expenditures  of  the  Government  to  a  total  of  not  more 
than  $3,500,000,000.  of  which  about  $500,000,000  will  be  fixed  charges ,  on 
account  of  the  sinking  fund  and  other  retirements  of  the  debt.  To  do  this 
means  reductions  of  about  $170,000,000  in  the  estimates  of  expenditures 
submitted  by  the  spending  departments  and  establishments  and  the  exercise 
of  continued  pressure  all  along  the  line  for  the  utmost  economy  and  efficiency 
in  the  operations  of  the  Government. 

Having  these  things  in  mind,  the  Treasury  has  been  canvassing  the  esti- 
mates for  the  present  fiscal  year  and  for  the  succeeding  fiscal  year  with  a 
view  to  determining  on  the  one  hand  what  further  reductions  in  expenditure 
it  would  be  safe  to  count  on  in  developing  a  tax-revision  program,  and.  on 
the  other  hand,  what  receipts  might  reasonably  be  expected  on  the  basis  of 
existing  law,  assuming  that  no  changes  were  to  be  made  in  internal  taxes. 
In  doing  this  it  has  had  to  keep  in  mind  that  under  present  conditions 
receipts  from  customs  are  abnormally  high  and  that  surplus  war  supplies 
have  now  been  for  the  most  part  liquidated,  leaving  relatively  little  to  expect 
on  this  account  in  the  years  to  come.  It  has  also  had  to  keep  in  mind  that 
many  of  the  internal  revenue  taxes,  as.  for  exampl*  .  the  higher  brackets  of 
the  surtax,  are  so  rapidly  becoming  unproductive  that  it  is  unsafe  to  assume 
that  even  with  no  changes  in  the  law  the  rveenues  from  internal  taxes  would 
be  maintained.  After  taking  into  account  all  these  considerations,  and 
making  the  most  conservative  estimates  about  the  yield  of  existing  taxes  and 
the  possibilities  of  further  reductions  in  expenditure,  it  appears  that  for  this 
year  and  for  the  next  four  or  five  years,  there  should  be  a  surplus  of  some- 
thing over  $300,000,000  a  year  over  and  above  all  expenditures  chargeable 
to  the  ordinary  budwt.  including  the  fixed  debt  charges  payable  out  of 
current  revenues.  This  gives  a  reasonable  margin  not  merely  for  tax 
revision  but  also  for  tax  reduction. 

On  this  basis  the  Treasury  has  the  following  recommendations  to  make. 
1.  Make  a  25%  reduction  in  the  tax  on  earned  income.— The  fairness  oi 
taxing  more  lightly  income  from  wages,  salaries  and  professional  services 
than  the  income  from  a  business  or  from  investment  is  beyond  question. 
In  the  first  case,  the  income  is  uncertain  and  limited  in  duration;  sickness  or 
death  destroys  it  and  old  age  diminishes  it.  In  the  other,  the  source  of  the 
income  continues;  it  may  be  disposed  of  during  a  man's  life  and  it  desecnds 
to  his  heirs.  It  is  estimated  that  this  amendment  will  mean  a  loss  in  revenue 
of  about  $97,500,000  a  year,  the  greater  part  of  which  falls  in  the  lower 

income  brackets.  . __«_« 

2  Where  the  present  normal  tax  is  4  %  reduce  it  to  3  % .  and  where  the  present 
normal  tax  is  8%  reduce  it  to  6%.— This  affects  all  personal  incomes  and  the 
loss  of  revenue  comes  largely  from  the  lower  brackets.  It  is  estimated  that 
this  will  mean  a  loss  in  revenue  of  $91,600,000  a  year. 

3.  Reduce  the  surtax  rates- by  commencing  their  application  at  «  0.000  instead 
of  $6  000,  and  scaling  them  progressively  upwards  to  25%  at  $100,000.  mis 
will  readjust  the  surtax  rates  all  along  the  line,  and  the  Treasury  recom- 
mends the  readjustment  not  in  order  to  reduce  the  revenues  but  as  a  means 
of  savin?  the  productivity  of  the  surtaxes.  In  the  long  run  it  will  mean 
higher  rather  than  lower  revenues  from  the  surtaxes.  At  the  outset  it  may 
involve  a  temporary  loss  in  revenue,  but  the  Government  Actuary  estimates 
that  even  during  the  first  year,  if  the  revision  is  made  early  enough  the  net 
loss  in  revenue  from  all  the  changes  in  the  surtaxes  would  be  only  about 
$100,000,000.  and  that  in  all  probability  the  revenue  from  the  reduced 
rates  will  soon  equal  or  exceed  what  would  accrue  at  the  present  rates, 
because  of  the  encouragement  which  the  changes  will  give  to  productive 
business. 

The  readjustment  of  the  surtaxes,  moreover,  is  not  in  any  sense  a  partisan 
measure.  It  has  been  recommended,  on  substantially  this  basis,  by  every 
Secretary  of  the  Treasury  since  the  end  of  the  war,  irrespective  of  party. 
The  present  system  is  a  failure.  It  was  an  emergency  measure,  adopted 
under  the  pressure  of  war  necessity  and  not  to  be  counted  upon  as  a  Pfrma- 
nent  part  of  our  revenue  structure .  For  a  short  period  the  surta  xes  yielded 
much  revenue,  but  their  productivity  has  been  constantly  shrinking  and  tne 
Treasury's  experience  shows  that  the  high  rates  now  in  effect  are  pro- 
gressively becoming  less  productive  of  revenue.  See  Table  II.  at  tne 
end  of  this  letter  The  high  rates  put  pressure  on  taxpayers  to  re- 
duce their  taxable  income,  tend  to  destroy  individual  initiative  and  enter- 
prise, and  seriously  impede  the  development  of  productive  business.  1  ax- 
payers  subject  to  the  higher  rates  can  not  afford,  for  example,  to  invest  in 
American  railroads  or  industries  or  embark  upon  new  enterprises  in  the  taco 
of  taxes  that  will  take  50%  or  more  of  any  return  that  may  be  realized. 
These  taxpayers  are  withdrawing  their  capital  from  productive  business  ana 
investing  it  instead  in  tax-exempt  securities  and  adopting  other  lawiui 
methods  of  avoiding  the  realization  of  taxable  income.  The  result  is  to 
stop  business  transactions  that  would  normally  go  through,  and  to  dis- 
courage men  of  wealth  from  talcing  the  risks  which  are  incidental  to  tne 
development  of  new  business.  Ways  will  always  be  found  to  avoid  taxes  so 
destructive  in  their  nature,  and  the  only  way  to  save  the  situation  is  to  puo 
the  taxes  on  a  reasonable  basis  that  will  permit  business  to  go  on  and  indus- 
try to  develop.  This,  I  believe,  the  readjustment  herein  recommended  y,  in 
accomplish,  and  it  will  not  only  produce  larger  revenues  but  at  the  same  time 
establish  industry  and  trade  on  a  healthier  basis  throughout  the  country. 
The  alternative  is  a  gradual  breakdown  in  the  system,  and  a  perversion  oi 
industry  that  stifles  our  progress  as  a  nation. 

The  growth  of  tax-exempt  securities,  which  has  resulted  directly  from  the 
high  rates  of  surtax,  is  at  the  same  time  encouraging  extravagance  and  reck- 
less expenditure  on  the  p^rt  of  local  authorities.  These  State  and  local 
securities  will  ultimately  have  to  be  paid  principal  and  Merest,  out  or 
taxes,  thus  contributing  directly  to  the  heavy  local  taxation  which  bears  so 
hard  on  the  farmers  and  small  property  owners.  There  is  no  immediate 
remedy  for  this  within  the  power  of  Congress  except  the  readjustment  ot  tne 
surtaxes  on  a  basis  that  will  permit  capital  to  seek  productive  employment 
and  keep  it  from  exhausting  itself  in  tax-exempt  securities.  The  productive 
use  of  capital  in  our  railroads  and  industries  will  also  tend  to  bring  lower 
costs  for  transportation  and  manufactured  produtcs.  thus  helping  to  relievo 
the  farmer  from  the  maladjustment  from  which  he  now  suffers. 

4.  Limit  the  deduction  of  capital  losses  to  1214%  of  the  /->.«.— The  preseu, 
revenue  law  limits  the  tax  on  capital  gains  to  12  H%  but  puts  no  limit 


on  the  capital  losses.  It  is  believed  it  would  be  sounder  taxation  policy 
generally  not  to  recognize  either  capital  gain  or  capital  loss  for  purposes 
of  income  tax.  This  is  t  e  policy  adopted  in  practically  all  other  countries 
having  income  tax  laws,  but  it  has  not  been  the  policy  in  the  United  States. 
In  all  probability,  mere  revenue  has  been  lost  to  the  Government  by 
permitting  the  deduction  of  capital  losses  than  has  been  realized  by  including 
capital  gains  as  income.  So  long,  however,  as  our  law  recognizes  capital 
gains  and  capital  losses  for  income  tax  purposes,  gain  and  loss  should  be 
placed  upon  the  same  basis,  and  the  provision  of  the  1921  Act  taxing 
capital  gains  at  12 Y2%  should  be  extended  to  capital  losses,  so  that  the 
amount  by  which  the  tax  may  be  reduced  by  the  capital  loss  will  not  exceed 
12 y2%  of  the  loss.  It  is  estimated  that  this  will  increase  the  revenues 
by  about  $25,000,000. 

5.  Limit  the  deductions  from  gross  income  for  interest  paid  during  the  year 
and  for  losses  not  of  a  business  character  to  the  amount  the  sum  of  these  items 
exceeds  tax  exempt  income  of  the  taxpayer  .—The  1921  Act  provides  that 
interest  on  indebtedness  to  acquire  or  carry  tax  exempt  securities  is  not 
deductible.  This  provision  is  ineffective  because  a  taxpayer  may  purchase 
tax  exempt  securities  for  cash  and  borrow  money  for  other  purposes.  It 
is  felt  also  that  so  long  as  a  taxpayer  has  income  which  is  not  reached  for 
taxation,  he  should  r.ot  be  permitted  to  deduct  his  non-business  losses 
from  the  income  which  is  taxable,  but  should  be  restricted  in  the  first 
instance  to  a  deduction  of  these  losses  from  his  non-taxable  income.  The 
estimated  increase  of  revenue  from  this  source  is  $35,000,000. 

6.  Tax  community  properly  income  to  the  spouse  having  control  of  the 
income. — In  some  States  the  income  of  the  husband  is  a  joint  income  of 
the  husband  and  wife,  and  each,  therefore,  is  permitted  to  file  a  return 
for  one-half  of  the  income.  This  gives  an  unfair  advantage  to  the  citizens 
of  those  States  over  the  citizens  of  the  other  States  of  this  country,  and 
this  amendment  seeks  to  restore  the  equality.  It  is  estimated  that  it  will 
increase  revenues  by  $8,000,000. 

So  much  for  the  income  tax  recommendations,  which  should  become 
effective  Jan.  1  1924.  In  order  that  you  may  have  before  you  a  clear 
view  of  the  effect  of  these  recommendations  as  applied  to  incomes  in  the 
various  brackets,  I  am  attaching  a  table,  prepared  by  the  Government 
Actuary  showing  the  estimated  results  of  the  proposed  changes  in  the 
calendar  year  1925,  on  the  basis  of  the  taxable  year  1924.  The  schedule 
shows  a  loss  of  revenue  of  about  $92,000,000  in  the  biackets  under  $6,000. 
and  a  further  loss  of  revenue  of  about  $52,000,000  in  the  next  bracket  of 
$6  000  to  $10,000.  In  short,  about  70%  of  the  reduction  would  be  in  the 
brackets  of  $10,000  or  less,  and  less  than  5%  would  fall  in  the  brackets 
over  $100,000.  . 

To  show  the  effect  of  the  proposed  changes  on  the  income  of  a  typical 
salaries  taxpayer,  married  and  having  two  children,  I  call  your  attention 
to  the  following  comparative  figures:  Saving 

Income—  Present  Tax.  Proposed  Tax.  to  Taxpayer. 

$4,000 $28.00  $lo.75  $12.25 

\  nnn  68.00  38.25  ^vt-ix 

2'Hnn 128  00  72.00  56.00 

6.000 1^8-UU  g 

snnn 276  00  144.00  132.00 

8.000 ^7b.UU  m 

loioooi::::::::::     456.00  234.00  222.00 


7.  Repeal  the  tax  on  telegrams,  telephones,  and  leased  wires.— This  is  the 
last  of  the  transportation  taxes  established  during  the  war,  is  a  source  of 
inconvenience  to  every  person  using  the  telephone  or  telegraph,  and  should 
cow  be  eliminated  from  the  tax  system.  This  would  mean  a  loss  in  revenue 
of  about  $30,000,000  a  year. 

8  Repeal  the  lax  on  admissions.— The  greater  part  of  this  revenue  is 
derived  from  the  admissions  charged  by  neighborhood  moving  picture 
theatres.  The  tax  is,  therefore,  paid  by  the  great  bulk  of  the  people  whose 
main  source  of  recreation  is  attending  the  movies  in  the  neighborhood  of 
their  homes.     This  would  mean  a  loss  in  revenue  of  about  $70,000,000. 

9  Miscellaneous  nuisance  taxes.— Your  Committee  may  wish  to  consider 
the  elimination  of  various  small  miscellaneous  taxes  which  have  an  incon- 
sic'erable  bearing  on  the  general  revenue  of  the  Government,  but  which 
are  a  source  of  inconvenience  to  taxpayers  and  difficult  to  collect;  and 
possibly  there  are  some  articles  of  jewelry  which  according  to  our  standard 
of  living  can  not  properly  be  denominated  luxuries,  such  as,  for  instance, 
ordinary  table  silver  or  watches,  which  you  may  wish  to  exempt  from  the 
general  tax  on  jewelry.  There  is  not  enough  margin  of  revenue  available 
to  permit  the  repeal  of  the  special  taxes  which  are  proving  productive,  but 
the  law  could  be  revised  to  good  advantage  and  some  of  the  nuisance 
taxes  repealed  without  material  loss  of  revenue. 

10  In  addition  to  the  specific  recommendations  which  directly  affect 
Government  revenues,  there  should  be  amen<  ments  to  strengthen  the  Act 
and  eliminate  methods  heretofore  used  by  taxpayers  to  avoid  imposition 
of  the  tax  The  exact  amount  of  additional  revenue  to  the  Government 
which  will  be  brought  in  by  these  amendments  can  not  be  estimated,  but 
certainly  the  amendments  will  reach  much  income  that  heretofore  has 
escaped  texation.  ^^  ^  ^  Appcals  in  the  Treasury  but  independent  of 
the  Bureau  of  Internal  Revenue,  to  hear  and  determine  cases  involving  the 
assessment  of  internal  revenue  toxes.-This  will  give  an  ind ependent  adminis- 
trative tribunal  equipped  to  hear  both  sides  of  the  controversy  winch  wffl 
St  on  appeal  from  the  Bureau  of  Internal  Revenue  and  whose  decision  will 
be  conclusive  on  both  the  Bureau  and  the  taxpayer  on  the  question ,  of 
assessment.  The  taxpayer,  in  the  event  that  decision  is  against  him  will 
have  to  pay  the  tax  according  to  the  assessment  and  have  recourse  to  the 
courts,  while  the  Government,  in  case  decision  should  be  against  it  will 
Se  have  to  have  recourse  to  the  courts,  in  order  to  enforce  collection 

°f  I?6  Changes  should  be  made  in  the  present  law  to  simplify  administra- 
tion make  the  law  more  easily  understood,  and  permit  a  prompt  determina- 
tion of  liability  in  a  manner  more  satisfactory  to  the  taxpayer. 

in  order  that  you  may  see  the  effect  on  Government  revenues ,  of the 
above  recommendations.  1  submit  the  following  figures  as  to  the  estimated 

result  of  these  changes:  Decrease   (in  Increase  (.in 

Millions  of       Millions  of 
Dollars).  Dollar S) 


Reduction  of  25%  in  tax  on  earned  income 

Reduction  in  normal  tax 

Readjustment  of  surtax  rates 

Capita)  loss  limited  to  1254  %------- ----;--- 

Interest  and  capital  loss  deductions  limited... 

Community  property  amendment. • 

Repeal  of  telegraph  and  telephone  tax. 

Repeal  of  admissions  tax 

Total --- 


97 

92 

102 


30 
70 

391 
68 

323 


25 

35 

8 


68 


Net  loss 

The  benefits  of  the  reduction  will  be  distributed  among  all  classes .of tas- 
navcrs  and  the  revision  generally  will  help  to  free  business  and  industry 
of  vexatious  interference  and  encourage  in  all  lines  a  more  healthy  develop- 
ment  of  productive  enterprise. 
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•  The  i>n«t<u(  harden  m  ia  ii..i\> .     The  revennea  of  aha  Govern- 

ii!. ai  Ml    ■ifflCSMit   1"  )u»<i   \    »iii.Nl.Hili.il  reductions    Hid   [ lie  people  .'I   l  lie 

-Jlollld  r.  \,,   |>i,,Li.,ni.   luiwi'M-r.   is  fe«siblo  If 

■■IMU  la  to  b«  Committed  tn  in  »  .mil  i  \t  r. mid  mi  r>  expenditures. 

forth  in  tin--  lei i.i'  are  only 

poMiiilc  if  thi-  Government  keep*  within  the  program  of  expenditure  which 

:  the  isu.u.t  ii..s  i.uii  ti.iwn  :it  the  direction  of  the  President. 

N   ■  ..tiUi  quickly  eat  up  tiie  margin  of  revenue 

which  sou  appaara  to  be  available  fur  reducing  the  burden  of  taxation,  and 

mbark  u  boaui  nch  ai  was  considered  In  the  last  Oon- 

«t**>  other  program  calling  for  similarly  large  expenditure  would 

nulr  it  neeeaearj  to  drop  .ui  consideration  of  tax  reduction  and  consider 

■  i>-  and  in.  ui-  for  providing  additional  revenue      \  Boldlers' 

i .in,-  t.i\  reduction  not  for  one  but  for  many  years  to  come. 

It   ».>ultl  mean  mi  Increase  rather  than  a  decrease  In  taxes,  for  in  the  long 

run  it  could  be  paid  onlj  out  of  moneys  collected  by  the  Government  from 

tin-  people  in  the  form  of  taxea      Throughout  its  consideration  of  the 

lem  the  Treasury  has  proceeded  on  the  theory  that  the  country  would 

mhetantta]  reduction  of  taxation  to  the  Increased  taxes  that  would 

necessarily  follow  from  a  soldier-  bonus,  and  I  have  faith  to  believe  that  it  is 
tifted  in  that  understanding,  Certainly  there  is  nothing  belter  ealcu- 
■i  to  promote  the  Well-being  and  happiness  of  the  whole  country  than  a 

■season  that  wfl]  lift.  In  some  degree,  the  burden  <>r  taxation  that  now 

wohrbs  so  he.mly  on  all. 

Very  truly  yours, 
\     W.    MKI.I.ON.   Secretary  of  the   Treasury. 
Hon     Wll.I.lWl    R     QRBBN,   Acting  Chairman  Committee  on    Ways  and 
ma.   House  of  Rti>resrntatires.    Washington,  D.  C. 

Table  I — Estimated  Kfftct  upon  the  Revenue  of  the  Proposed  Changes  in  the 
Individual  Income  Tax  Law. 


'heir  Investment  n  an  attractive  Government,  security,  und  should  furthw 

encourage  thrift  among  imaU  Investors.  ">riner 

"Treagury  Savings  Certificates  fulfill  a  double  purpose" 
said  Secretary  Mellon;  he  added: 

The  money  which  the  Treasury  is  receiving  from  Uiolr  sale  Is  the  best 
i>ossii,!e  n,o„ev  („  Kl.,  iril,,  Government  securities,  partly  because  they  are 
cower  distributed  among  the  people  than  perhaps  any  other  form  of  Govern 
ment  seeunty.  and  partly  heeause  of  what  their  sale  can  accomplish  in 
Combatting  the  spread  of  fraudulent  investments.  I  believe  that  the  greater 
l  He  number  ot  holders  of  a  ( loverniuenfs  securities  tho  groater  the  number  of 
good  citi/e.is  that  Government  will  have.  Treasury  Savings  Certificates 
give  to  the  man  or  woman  who  can  save  only  a  little  at  a  time  an  opportun- 
ty  to  invest  In  .,  security  as  safe  and  with  as  good  an  Interest  return  all 
t  iunKS  considered,  as  other  investments  give  to  the  man  of  wealth  and  lanre 
independent  income. 


Income  Tax 
Bra<' 


X  umber 

Paying 

Tax  in 

Each 

Bract,  t. 


Loss  In  Tax  When  All  Cha  oes  Are  in  Full  Effect.     On 

Income  for  Calendar  Year  192-1:  Tax  Collected  1925 

[Three  Ciphers  (000)  Omitted.) 


Xormal 
Tax 


(Loss) 


oOO 7.3OS.200 

S2.OOO-S4.000 4.65S.200 

J4.OO0-S6.000 1.158.2001 

J6.OOO-S10.000-..  55S.200I 
J10.000-J20.000-.  22S.200 
520. 000-  $50.000..  SO, 200 
J50.0O0-S100.000.  16.500 
J10O.000-S150.000  3.6201 
>D0  S-'OO.OOO  1.430 
J200.000  S300.000  S40 

J300.000-S500.000  380 

J500.000-J1.000000  150 

Over  SI, 000. 000..  30 


S 

64.500 

16.100 

2.000 

1.300 

4,500 

1,300 

550 

450| 

400! 

300 

200 


Surtax 


(Loss) 


S 


17.500 

4.400 

10,100 

21,100 

11,100 

6.600 

7,400 

8,100 

7,200 

8.300 


EarnedCapital 


Income 
ax  75% 

of 
Rates. 

(Loss) 


?;'in V.-;--    25,000    35,000      8,000   . 

Los.- 91.6001101,800    97.500  ..      222,900 


$ 

31,250 

20,000 

14,000 

25.000 

6,875 

106 

69 

56 

50 

44 

50 


Losses 
Pro- 
vision 


(Gain) 


Ccrtaim  Com- 
Deduc's\munity 
LimitemProp' ty 
to  Non-\    Pro- 


3 

1.000 

500 
500 
1.000 
2,000 
4,000 
3.000 
3,000 
3,500 
3,000 
3.500 


taxable 
Income. 
(Gain) 


S 
2,000 

1,000 
1,500 
2,500 
3.000 
6,000 
3,500 
3,500 
3.500 
4,000 
4,500 


vision 
(Gain) 


140 
2,520 
3,830 
1,510 


Net 
Redvc'n 
in    Tax 
Col- 
lected. 


$ 
92,750 


52,100 

18,260 

30,380 

23,645 

996 

719 

1,406 

1,550 

544 

550 


Chemical    National    Bank    on    Economic    Development 

of  Texas. 

An  article  on  "The  Economic  Development  of  Texas"  i8 
contained  in  the  November  "Bulletin"  issued  by  the  Chem- 
ical National  Bank  of  New  York.  The  "Bulletin"  gives 
extensive  data  bearing  on  the  sources  of  wealth  in  Texas, 
the  distribution  of  occupations  and  on  agriculture,  manu- 
factures, minerals,  &c.,  and  says: 

The  State  of  Texas  has  held  a  commanding  place  in  American  economic 
lite  since  its  admission  to  the  Union.  As  the  State  which  is  first  in  land 
area,  the  position  of  Texas  has  been  unique,  but  its  economic  importance 
is  based  upon  more  fundamental  factors  than  that  of  size  alone  The  in- 
crease of  population  during  the  seventy-eight  years  which  have  elapsed 
since  the  accession  of  this  region  has  been  rapid,  but  even  more  rapid  has 
been  the  increase  in  its  wealth,  whether  measured  in  dollars  or  in  the  physical 
units  of  production .  Yearly  more  land  has  been  brought  under  cultivation 
more  factories  built  and  new  sources  of  wealth  opened  up.  The  nature  of 
the  development  of  this  State  and,  in  particular,  the  trend  of  this  develop- 
ment during  the  last  few  decades  are  matters  of  interest  beyond  the  borders 

OX      JL  GXclS. 


This  table  shows  t  he  estimated  gain  or  loss  in  revenue  over  that  estimated 
under  the  present  law,  due  to  the  proposed  changes  in  the  Revenue  Act 
of  1921.  and  allows  for  the  estimated  increase  in  incomes  by  reason  of  the 
readjustment  of  taxes. 

It  The  figures  opposite  each  income  tax  bracket  cover  the  total  estimated 
receipts  within  that  bracket. 

Table  II—  Table  Showing  Decline  of  Taxable  Incomes  Over  $300,000. 


Year. 


X umber  of 
Returns. 


All 
Classes. 


1916..  437.036 
1917..  3,472,890 
1918_.  4,425,114 
1919..  5,332.760 
1920..  7.259,944 
1921..  6.662.176' 


Incomes 

Over 
S300.000 


1,296 
1,015 
627 
679 
395 
246 


Net 
Income. 


Dividends    and    Interest    on 
Investments. 


All 
Classes. 


Incomes 

Over 
$300,000. 


S6.298,577,620!S992,972,986 
13,652,383,207!  731,372,153 
15,924.639,3551  401,107,868 
19,859,491,4481  440,011,589 
23,735.629,183!  246,354,585 
19.577,212,528,   153.534.305l 


All 
Classes. 


S3.217.348.030 
3,785,557,955 
3,873,234,935 
3,954,553,925 
4,445,145.223 
4,167,291.294 


Incomes 

Over 
S300.000. 


S706.945.738 
616,119,892 
344,111,461 
314,984,884 
229,052,039 
155,370,2i8 


New  Issue  of  Treasury  Savings  Certificates  to  Be  Placed 
on  Sale  on  Dec.   1. 

Secretary  of  the  Treasury  Mellon  announced  on  Nov  15 
that,  effective  Dec.  1  1923,  the  Treasury  will  place  on  sale 
a  new  offering  of  Treasury  Savings  Certificates,  to  be  known 
as  the  issue  of  Dec.  1  1923,  and  will  discontinue  at  the  close 
of  business  on  Nov.  30  1923  the  sale  of  Treasury  Savings  Cer- 
tificates issue  of  Sept.  30  1922.  The  new  certificates  will 
be  issued  m  denominations  of  $25,  $100  and  $1,000  (maturity 
value),  at  the  following  prices: 

S20  for  the  $25  certificate. 
880  for  the  SI 00  certificate,  and] 
$800  for  the  $1000  certificate. 

The  Treasury  Department's  announcement  says: 

~^deifr0m  the  Selling  price-  the  new  certificates  will  correspond  in  all 

^  ye^omlneVat  T^T  ^  °D  "^     Ea<*  «**££  mature 
hlinJ^f        ♦•        ?ate  0f  lssue>  but  may  be  redeemed  at  the  option  of  the 

of  the  ctrV?  *?*  *2f  the  date  °f  issue'  at  the  value  ^^icated  on  the  baS 
of  the  certificate.  The  certificates  are  issued  only  in  registered  from  in 
order  to  afford  protection  against  loss  and  theft,  and  areTempt  fr„m  tne 

taued  within  any  one  calendar  year,  whatever  the  issue  or  the  is^ue'r^e 
.te .be  »W  a.  Fete.1  Reservl  b.S3  brfncL  ."„«  S  °" 
ceive  prompt  attention.     This  new  offering,  which  is  being  marie  % 

=i  asmKr j--  w  IB 

ford  the  holders  of  the  maturing  certificates  an  opportunity To  continue 


Proclamation    of    President    Coolidge    Designating 

November  11-29  as  Period  for  Annual  Red  Cross 

Roll   Call. 

A  renewal  of  all  present  membership  in  the  American 
National  Red  Cross  and  the  enlistment  therein  by  all  not 
now  members  is  urged  by  President  Coolidge  in  his  appeal 
for  its  support  issued  on  Nov.  10.  The  period  from  Armistice 
Day  (Nov.  11)  to  Thanksgiving  Day  (Nov.  29)  is  set  apart 
by  the  President  as  the  time  for  the  annual  Red  Cross  roll 
call,  and  last  Sunday  (Nov.  11)  was  designated  as  Red  Cross 
Sunday  in  the  appeal  issued  by  President  Coolidge,  which 
we  give  as  follows: 

Artl^^y  °f,th,e  United  StateS  of  ^erica  and  as  President  of  the 
American  National  Red  Cross  I  hereby  designate  November  11  (Armistice 
Day)  to  November  29  as  the  period  of  the  annual  Red  Cross  membership 
roll  call,  and  I  appoint  November  11  Red  Cross  Sunday,  and  recommend 
«™  0^hnrch^s  dedicate  that  day  to  a  thoughtful  and  prayful  considera- 
tion of  the  privilege  and  duty  of  consecrated  service  to  humanity 

a,£trtnho  ^6  WOrW  War  *he  voIunteer  eff°rt  of  the  American  people  to 
assist  the  Government  in  providing  for  the  welfare  of  our  military  and 

?£T  [T,at  h°me'  on  tne  seas-  and  overseas,  was  expressed  largely 
through  the  American  Red  Cross,  which  also  rendered  incalculable  assistance 
to  the  armed  forces  of  our  associates  in  the  war  and  to  their  civilian  popula- 
tions within  the  invaded  areas  during  and  after  the  war 

The  recent  calamity  which  befell  Japan  when  millions  of  her  people 
suffered  dire  distress  following  the  earthquake  has  served  again  to  reveal 
to  the  people  of  the  nation  the  readiness  of  the  American  Red  Cross  to 
respond  immediately  for  service  in  a  great  emergency  and  to  apply  the 
generous  gifts  of  our  people  to  the  amelioration  of  human  suffering 
•  lE*  rendennS  assistance  wherever  duty  calls,  the  American  Red  Cross 
in  addition  to  its  work  in  foreign  lands  administers  relief  in  times  of  disaster" 
in  our  own  country,  helps  to  solve  the  problem  of  public  health,  is  ever 
active  in  other  humanitarian  projects,  and,  above  all.  renders  welcome 
WorilTwar0         Government  in  the  care  of  our  disabled  veterans  of  the 

Through  its  charter  granted  by  Congress  the  American  Red  Cross  is 
charged  with  specific  dusies  in  relationship  with  the  army  and  navy  and 
with  the  people  at  large  in  periods  of  emergency  and  distress,  and  it  has 
never  failed  to  perform  those  duties.  Since  the  war,  and  as  a  result  of 
experience  acquired  in  the  war,  it  has  expanded  its  welfare  operations  in 
all  regions  of  our  country. 

The  Red  Cross  seeks  only  to  serve,  not  to  usurp  the  prerogatives  of  other 
institutions  or  governmental  authorities,  but  to  co-operate  with  all  others 
in  service  to  humanity. 

It  is  upon  popular  membership  that  the  American  Red  Cross  relies  for 
strength  of  organization  and  for  funds  to  carry  on  its  work  which  is  so 
essential  to  the  good  of  our  country,  snd  it  is  a  privilege  to  our  people  to 
hold  membership  in  and  have  a  part  in  the  work  of  this  truly  American 
organization.  I  therefore  urge  a  renewal  of  all  present  membership  and 
enlistment  in  the  American  Red  Cross  by  all  not  now  members. 

Governor  Smith  of  New  York  in  a  proclamation  issued  on 
the  10th  mat.  proclaiming  the  current  week  as  Red  Cross 
week,  said: 

To  enroll  again  in  the  Red  Cross  and  thus  renew  all  those  ties  of  service 
and  friendship  and  the  bonds  which  mutual  suffering  and  helpfulness  bring 
is  the  most  fitting  observance  of  Armistice  Day .     Once  more  the  Red  Cross 
calls  upon  the  people  of  our  State  to  renew  that  allegiance  to  its  merciful 

CcillSG,   1 1 .  ilt.J. 

Whereas,  The  continuance  of  their  great  work  requires  the  loyal  support 
and  financial  assistance  of  every  citizen  of  our  Commonwealth- 

Now,  therefore,  1,  Alfred  E.  Smith,  Governor  of  the  State  of  New  York- 
do  proclaim  the  week  beginning  Armistice  Day,  November  11,  to  be  known 
as  Red  Cross  week  and  call  upon  the  people  of  this  State  to  respond  promptly 

tO   til  8  Celll, 

The  Red  Cross  has  appointed  the  following  committee 
to  represent  the  investment  bankers  and  private  bankers 
group  for  the  Red  Cross  annual  roll  call: 


Nov.  17  1923.] 
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F  M  Stanton,  Harris,  Forbes  &  Co.,  Chairman;  F.  T.  Ward,  J.  1  . 
Morgan  &  Co.;  L.  E.  Stropp,  Kuhn,  Loeb  &  Co.;  W.  A.  Read  Jr.,  Dillon, 
Read  &  Co  •  A.  C.  Lord,  Lee,  Higginson  &  Co.;  N.  W.  Streat.  Blair  &  Co., 
Inc.;  D.  B.  Grant,  Guaranty  Co.;  Neal  G.  Finch,  Bankers  Trust  Co., 
and  J.  M.  Thompson,  Anglo-London-1  aris  Co. 

Red   Cross  Appeal  in   Behalf  of  Japanese   Earthquake 
Sufferers  Amounted  to  $10,448,702. 

The  amount  raised  by  the  American  Red  Cross  in  response 
to  the  appeal  issued  by  President  Coolidge  in  September  in 
behalf  of  the  sufferers  in  the  Japanese  earthquake  was 
$10,448,702,  according  to  a  report  made  to  the  President  by 
John  Barton  Payne,  Chairman  of  the  Red  Cross,  on  Oct.  26. 
Mr.  Payne  stated  that  the  entire  amount  had  been,  or  would 
be,  actually  delivered  to  the  sufferers  in  the  form  of  cash  or 
supplies.  His  report  showed  that  expenditures  to  the  date 
of  the  report  from  the  total  raised  had  amounted  to  $6,317,- 
512,  leaving  a  balance  available  for  expenditure  on  requisi- 
tion from  Japan  of  $4,131,190. 

President  Coolidge,  in  a  letter  replying  to  Mr.  Payne's 
report,  declared  "it  should  be  a  source  of  satisfaction  to 
those  generous  citizens  who  answered  the  appeal  for  relief, 
that  the  entire  amount  of  their  gifts  will  be  actually  deliv- 
ered to  the  Japanese  sufferers  in  the  form  of  either  cash  or 
supplies."     President  Coolidge  added: 

Your  efficient  organization,  in  making  possible  the  collection  and  ad- 
ministration of  this  large  sum  without  any  deduction  for  administrative 
expenses,  has  given  renewed  justification  for  pride  on  the  part  of  its  entire 

membership. 

I  am  sure  that  the  confidence  which  the  country  has  placed  m  the  Red 
Cross  must  be  gratifying  to  you ,  as  it  is  to  me .  It  is  reassuring  to  know  that 
when  disaster  strikes,  whether  on  our  own  or  alien  soil,  we  can  turn  with 
one  accord  to  the  American  Red  Cross  to  render  swift  and  efficient  aid. 
We  know  we  shall  not  look  in  vain  for  the  Red  Cross  has  never  failed  us. 

The  appeal  made  to  the  American  people  by  President 
Coolidge  in  behalf  of  Japan  was  referred  to  in  our  issue  of 
Sept.  15,  page  1195. 


Walter  W.  Head,  of  A.  B.  A.,  on  Proposals  of  Senators 

Borah  and  La  Follette  Looking  to  Curtailment 

or  Powers  of  Supreme  Court. 

Walter  W.  Head,  of  Omaha,  President  of  the  American 
Bankers  Association,  in  addressing  the  annual  meeting  in 
that  city  on  Oct.  25  of  the  Nebraska  Bankers  Association, 
declared  that  the  proposals  made  by  Senators  Borah  and 
La  Follette  for  curtailing  the  powers  of  the  Supreme  Court 
to  declare  Acts  of  Congress  unconstitutional,  would  be  sub- 
versive of  the  Constitution  itself."     Mr.  Head  said: 

Senator  Borah  proposes  that  no  law  be  held  unconstitutional  unless  seven 
of  the  nine  judges  of  the  Supreme  Court  so  declare  it;  Senator  La  Follette 
would  go  further  and  authorize  Congress  to  override  the  Court's  decision 
by  the  simple  expedient  of  re-enacting  the  voided  law  a  second  time.  A 
wrong  is  not  made  right  merely  by  weight  of  numbers.  A  seven-to-two 
decision  voiding  the  Child  Labor  law  would  not  satisfy  its  advocates  any 
more  than  a  six-to-three  or  a  five-to-four  decision. 

The  whole  Constitution  states  in  spirit  that  the  Federal  Government  has 
only  such  authority  and  power  as  is  expressly  conferred  upon  it.  The  prin- 
cipal purpose  was  to  protect  the  State  governments  against  attempts  of 
the  Federal  Government  to  encroach  upon  the  authority  of  the  States.  We 
who  live  to-day  can  appreciate  the  danger  of  such  encroachment.  We  see 
a  Government  functioning  at  Washington  which  interferes  with  individual 
conduct  beyond  the  farthest  imaginings  of  our  forefathers  of  1787. 

The  powers  expressly  granted  by  the  Constitution  are  sufficient  to  author- 
ize that  which  is  imposed  upon  us — and  yet  we  constantly  hear  attacks  on  it, 
because,  the  critics  say,  it  limits  Congressional  authority  unduly. 

The  constitutional  restrain  upon  new  powers  and  activities  of  the  Federal 
Government  is  not  as  an  absolute  restraint.  It  is  a  restraint  only  to  the 
extent  that  before  any  change  is  made  there  must  be  some  degree  of  sober 
judgment,  supported  by  a  decisive  majority  of  the  people. 

The  power  of  the  Courts  is  designed  primarily  to  protect  the  individual 
citizens  in  the  exercise  of  those  rights  which  they,  through  the  instrumental- 
ity of  the  Constitution,  have  undertaken  to  preserve  themselves.  Only 
fifty  times  in  134  years  since  our  Government  was  born  has  the  Supreme 
Court  decided  that  the  people  must  give  second  thought  to  proposed  legis- 
lation, that  the  people,  rather  than  Congress,  must  decide  whether  such 
legislation  should  become  in  fact  the  law  of  the  land. 

Mr.  Head,  says  the  Omaha  "Bee,"  also  commented  on  the 
fact  that  American  newspapers  are  prone  to  give  much  space 
to  criticism  of  public  officials;  referring  to  an  article  claiming 
Wall  Street  controlled  farm  aid,  and  an  interview  with  Gov- 
ernor Bryan  on  unrest,  he  declared  that  it  was  a  sign  of  the 
times,  the  habit  of  criticism,  which  is  not  always  constructive, 
of  responsible  executives  and  those  entrusted  with  the  man- 
agement of  Governmental  affairs.  Mr.  Head  denied  that 
he  or  any  official  of  the  American  Bankers  Association  had 
ever  gone  on  record  in  favor  of  the  cancellation  of  Allied 

debts,  adding: 

As  bankers,  we  do  not  favor  the  cancellation  of  any  just  debts.  But  as 
bankers,  all  of  us  have  sometimes  been  obliged,  under  certain  circum- 
stances, to  accept  less  than  the  total  indebtedness  due  us. 

United  States  Supreme  Court  Upholds  Alien  Land  Laws 
in   California  and   Washington. 

The  alien  land  laws  of  California  and  Washington,  pro- 
hibiting aliens  ineligible  to  citizenship  from  owning  or  leas- 
ing land,  were  declared  valid  and  constitutional  on  Nov.  12 


by  the  U.  S.  Supreme  Court.     Justice  Butler  delivered  the 
opinion,  which  held  that  the  question  was  one  entitled  to  be 
considered  under  the  equity  power  of  the  Supreme  Court 
and  be  disposed  of  on  its  merits.     Justices  McReynolds  and 
Brandies  took  the  position  that  the  cases  regarding  the  leas- 
ing of  land  to  Japanese  should  have  been  dismissed  on  the 
ground  that  no  justiciable  question  was  presented.     Justice 
Sutherland  took  no  part  in  any  of  the  two  cases  covered  by 
the  decision.     Justice  Butler  asserted  that  it  was  clearly 
within  the  power  of  a  State  to  prohibit  aliens  who  had  not 
declared  their  purpose  to  become  citizens,  or  who  cannot 
become  citizens,  from  owning  land.     He  held  also  that  such 
legislation  was  not  repugnant  to  the  agreement  made  by 
this  Government  with  Japan.     Two  cases  in  which  the  Court 
delivered  its  opinion  were  brought,  one  by  W.  L.  Porterfield 
and  Y.  Mizuno  against  State  officials  of  California,  and  the 
other  by  Frank  Terrace,  his  wife,  and  N.  Nakatsuka  against 
State  officials  of  Washington.     Justice  Butler  referred  to  the 
sections  of  the  State  laws  which    prohibited  ownership  by 
aliens  other  than  those  who  in  good  faith  have  declared  their 
intention  to  become  citizens  of  the  United  States.     In  dis- 
cussing this  phase  of  the  case  he  said: 

The  inclusion  of  good  faith  declarants  in  the  same  class  with  citizens 
does  not  unjustly  discriminate  against  aliens  who  are  ineligible  or  againsts 
eligible  aliens  who  have  failed  to  declare  their  intention.  The  classifi- 
fication  is  based  on  eligibility  and  purpose  to  naturalize.  Eligible  aliens 
are  free  white  persons  and  of  African  nativity  or  descent. 

Congress  is  not  trammeled  and  it  may  grant  or  withhold  the  privilege  of 
naturalization  upon  any  grounds  or  without  any  reasons  as  it  sees  fit.  But 
it  is  not  to  be  supposed  that  its  acts,  defining  eligibility  are  arbitrary  or 
unsupported  by  reasonable  consideration  of  public  policy.  The  State  may 
properly  assume  that  the  considerations  upon  which  Congress  made  such 
classifications  are  substantial  and  reasonable.  Generally  speaking,  the 
natives  of  European  countries  are  eligible.  Japanese,  Chinese  and  Malays 
are  not. 

Appellants'  contentions  that  the  State  acts  discriminate  arbitrarily 
against  Nakatsuka  and  other  ineligible  aliens  because  of  their  race  or  color 
is  without  foundation.  All  persons  of  whatever  color  or  race  who  have 
not  declared  their  intention  in  good  faith  to  become  citizens  are  prohibited 
from  so  owning  agricultural  lands . 

We  agree  with  the  court  below  that  it  is  obvious  that  one  who  is  not  a 
citizen  and  cannot  become  one  lacks  an  interest  and  the  power  to  effectually 
work  for  the  welfare  of  the  State,  and  so  lacking  the  State  may  rightfully 
deny  him  the  right  to  own  and  lease  real  estate  within  its  boundaries.  If 
one  incapable  of  citizenship  may  lease  or  own  real  estate,  it  is  within  the 
realm  of  possibility  that  every  foot  of  land  within  the  State  might  pass  to 
the  ownership  or  possession  of  non-citizens. 

In  that  part  of  the  opinion  holding  that  the  laws  of  Cali- 
fornia and  Washington  do  not  conflict  with  the  treaty  be- 
tween the  United  States  and  Japan,  Justice  Butler  said: 

The  preamble  declares  it  to  be  a  "treaty  of  commerce  and  navigation" 
and  indicates  that  it  was  entered  into  for  the  purpose  of  establishing  the 
rules  to  govern  the  commercial  intercourse  between  the  two  countries. 

The  only  provision  that  relates  to  owning  or  leasing  land  is  the  first 
paragraph  of  Article  1,  which  is  as  follows: 

"The  citizens  or  subjects  or  each  of  the  high  contracting  parties  shall 
have  liberty  to  enter,  travel  and  reside  in  the  territories  of  the  other  to 
carry  on  trade,  wholesale  or  retail,  to  own  or  lease  and  occupy  houses,  manu- 
factories, warehouses  and  to  employ  agents,  &c." 

For  the  purpose  of  bringing  Nakatsuka  within  the  protection  of  the  treaty, 
the  amended  complaint  alleges  that  in  addition  to  being  a  capable  farmer, 
he  is  engaged  in  the  business  of  trading  in  farm  products. 

To  prevail  on  this  point  appellants  must  show  conflict  between  the  State 
Act  and  the  treaty.  Each  State,  in  the  absence  of  any  provision  conferring 
the  right,  may  enact  laws  prohibiting  aliens  from  owning  lands  within  its 
borders.  Unless  the  right  to  own  or  lease  land  is  given  by  the  treaty  no 
question  of  conflict  can  arise. 


Former    President    Wilson    in    Armistice    Day    Message 

Says     America's     Withdrawal    from    European 

Affairs   Is   "Cowardly   and   Dishonorable." 

Two  messages  from  former  President  Woodrow  Wilson 
marked  the  commemoration  of  Armistice  Day — his  firsfe 
message  having  been  given  in  a  brief  radio  talk  on  Saturday, 
night,  Nov.  10 — the  day  preceding  the  anniversary  (Nov.  11). 
Speaking  on  "The  Significance  of  Armistice  Day,"  the  former 
President  declared  that  "the  stimulating  memories  of  that 
happy  time  of  triumph  are  forever  marred  and  embittered 
for  us  by  the  shameful  fact  that  when  the  victory  was  won 
we  withdrew  into  a  sullen  and  selfish  isolation  which 
is  deeply  ignoble  because  manifestly  cowardly  and  dis- 
honorable." "The  only  way  in  which  we  can  worthily  give 
proof  of  our  appreciation  of  the  high  significance  of  Armistice 
Day,"  he  said,  "is  by  resolving  to  put  self-interest  away 
and  once  more  formulate  and  act  upon  the  highest  ideals 
and  purposes  of  international  policy."  The  following  is 
the  full  text  of  the  radio  message: 

The  anniversary  of  Armistice  Day  should  stir  us  to  great  exaltation  of 
spirit  because  of  the  proud  recollection  that  it  was  our  day,  a  day  above 
those  early  days  of  that  never-to-be-forgotten  November  which  lifted 
the  world  to  the  high  levels  of  vision  and  achievement  upon  which  the 
great  war  for  democracy  and  right  was  fought  and  won;  although  the 
stimulating  memories  of  that  happy  time  of  triumph  are  forover  marred 
and  embittored  for  us  by  the  shameful  fact  that  when  the  victory  was 
won_Won,  be  it  remembered— chiefly  by  the  indomitable  spirit  and 
ungrudging  sacrifices  of  our  own  incomparable  soldiers— we  turned  our 
backs  upon  our  associates  and  refused  to  bear  any  responsible  part  in  the 
administration   of  peace,   or  the  firm   and   permanent   establishment  ol 
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c«  of  the  ».ir.  won  ■<  ■>,,  terrible  .1  ood  of  i ir«-  and  inuMin'.  and 
wtthdrea  Into  a  wlkn  md  selfish  Isolation  which  to  doeplj  Ignoble  bo 
aianlfiwtl)  cownrdlj  and  dishonorable 

TbJa  must  alw  .,  mortification  <»  ta  *nd  " 

iM..\itM>iy  ba  y  iha  moraJ  obligations  of  freedom  and  honor  m 

•■vtricM'  that  I  r  and  assume  "in-,   more  the  n  le  of  courage,  aelf- 

Jneat.  which  everj  true  American  must  wish  to  regard 

aa  <>ur  nnlur.il  p.irt  in  the  affairs  of  the  world. 

Thai  «<•  ahfjuld  have  thua  .lone  .1  ureal  wrong  to  ch  libation  al  one  of  the 

moat   Critical   turning   point!  in   t|».  |,is(or\    of  the  World   is  the  more  to  l>0 

•is,.  ,.\,<-v  envious  year  thai  baa  followed  hus  made  tin-  ox- 
ter such  ser  does  as  we  might  have  ran  lerel  moreeridenl  and 

■ten  in  i  more  pressing,   :s  demorallsing  circumstances  «hi<di  we  might 

oam-  oontrolle  i  have  gone  Prom  bad  to  «ors,.. 

if    10   rurnisli   ■   sort   of  si    Istor  clim:i\.    I'lan.v  and   ltalv 

erathem  have  ma  <•  waate  paper  or  the  Treaty  of  Versailles  and  tie 
"■'"'  '  International  relationship  is  in  perilous  confusion: 

The  efnUra  or  the  world  can  be  sot  atraighl  only  by  the  llrmesl  and  most 
later  mined  exhibition  of  the  will  to  lead  and  make  the  right  prevail,     mm 

Happily,  the  preeeni  Bttuatton  in  the  world  <>r  affairs  affords  us  the 
opiH.rtuniiy  to  retrieve  the  past  and  to  render  mankind  the  Inestimable 
Ice  of  proi  big  that  there  is  at  least  one  great  an  i  powerful  nation  whit  b 
can  turn  away  from  programa  of  sair-interest  an  i  devote  Itself  to  practicing 
an  i IwtaMtahhur the  highest  I  eais  or  disinterested  service  and  thoconsistint 
maintenance  of  suite  i  stan  lards  of  conscience  and  <>r  right. 

The  only  way  in  which  we  ran  worthily  give  proof  of  our  appreciation 
of  the  high  significance  of  Armistice  Day  is  by  resolving  to  put  self-interest 
away  an  I  once  more  formulate  and  act  upon  the  highest  ideals  and  pur- 
poses of  international  DOliCJ  . 

Thus,  an  I  only  thus,  can  we  return  to  the  true  traditions  of  America. 

On  Nov.  11  former  President  Wilson  addressed  a  gathering 
of  admirers  who  had  made  an  Armistice  Day  pilgrimage  to 
his  Washington  homo,  ani  on  that  ocas 'on  ho  declared 
thai  he  is  not  one  of  those  that  have  the  least  anxiety  about 
the  triumph  of  the  principles  for  which  hs  had  stood.  "I 
have  Been  fools  resist  Providence  before,"  he  said,  "and  I 
have  <een  their  destruction,  as  will  come  upon  these  again- 
utter  destruction  and  contempt.  That  we  shall  prevail  is 
that  God  reigns."  The  Washington  (D.  C.) 
"Post "in  its  account  of  his  speech  on    that  dav  said  in  part- 

Halting  In  step,  faltering  in  speech,  and  finally  overcome  with  emotion. 

>^nTsPrr     7s" \T  H'k!reSSeri  the  throng  froD1  th0  P°rtico  °f  bis  home  at 

t*Z i  h    h  ,     W3S  ,US  SeC°"'1  address  in  less  than  24  hours,  and  the 

third  he  has  made  since  he  left  the  White  House. 


Shaken     By  Emotion. 

hJi.h<kW  .r"time  Exefutive-  ^h  "P»  "'at  twitched  in  an  effort  to  hold 

S  toe  lL£T;„Te  f  thankS  t0  the  CrOW<1  that  taxed  the  opacity 

I'lTj  *"  ,  e*pressei  a  w's!>  that  the  honor  be  given  rather  to  the 
men  who  had  ma  le  Armistice  Dav  possible 

h«aAnftrndarPa/en!,y,  ^on<^u'.'ins  his  remarks,  Mr.  Wilson  again  raised  his 
2wl?  J  re:t<>ra1tei  h's  bc,lef  that  the  principles  for  which  he  and  his  fol- 
lowers stand  will  surely  prevail. 

mi^nsT^0*  Wa!  °n^he  Steps  eleven  minutes  but  sP°ke  only  two.     Stand- 

r^lcrrimT^  T  ^^I  G'a8S  °f  V™ia'  who  was  spokesman  for  the 

P  lgnmage  comm.ttee.  and  emphasizing  his  points  by  raising  and  lowering 
bis  dress  hat.  which  he  held  in  his  hand,  the  nations  one-time  leader  slid 

Pays  Trbute  to  Troops. 
Ht.Zam  tn'Jeefl  deepIy  toucled  and  honored  by  this  extraordinary  ex- 

affemLn  trtrrTenH:ShiP  ""»  «**—.  «•»  W*  I  can  say  without 
affectauon  that  I  wish  you  would  transfer  your  homage  from  me  to  the 

nova  had°beItenethrnliStiC%Day  P°&Sib,e-  "  WaS  POSSib,e  becau^  our 
boys  had  beaten  the  enemy  to  a  standstill.     You  know— if  you  will  permit 

arms  •     Our  ??*         '■  mom,cnt-'armistice    mere*  ™™  'stan  Sof 

LTh-  ^,  enem,es'    ^e   Germans,   call   an   armistice   •waffenstill- 

K  arm6d  standstiH-and  it  was  the  boys  who  made  them  stand 

m-'ewe?  PorfOUtdhe°m^em|b^  tHat  T  had  the  h°nor  of  bein"  the  Commander- 
wn™.  th,e„m0St  Kiea'  armv  ever  thrown  together ."     Hero  Mr 

T™^  h  e\WUh,tearS  and  he  St°Ppei  for  a  moment.  '-Pardon 
^.em°0°'     h°  '"terpolatei.  then  picking  up  the  thread  of  hlstho'i-nt 

I  wo^./l^tra^f  mrlC°mman'1  WaS  in  mv  ^eat  MendlSS 

IS£  h^rft^^non^,.the  IaUrtb  °f  ^^     l  toank  ™  -3. 

Believing  that  to  be  final,  the  crowd  burst  into  cheers,  but  Mr    Wilson 

replacing  hfe  hat  and  hanging  his  cane  in  his  upper  coat  pocket  continue l'- 

Just  one  word   more,     r  can   not  refrain   from   savin^  it      I  am  not 

cipe^V^Sood^fo'r  *?  IT*  ^^  ab°m  the  ^hVth" 

I   have  s2n  fhlv    -     ,       I         S  SeeD  f00'S  resist  Provi^nce  before,  and 

I  have  seen  their  r  estruction.  as  will  come  upon  these  p-ain— utter  T 

.on  and  contempt.     That  we  shall  prevai.  is  ^s^Z  St  God 

orThnoiI^^7i!fn•  bent  With  four  years  of  n'ness,  leaned  on  the  "arm 
the  houS        teQdant  Whl!e  he  StePP6d  UP  the  sin="le  step  and ^re-enter™ 


and  i.uh.stry  are  bending  toward  their  pre-war  conditions.  The  lapse  of 
time  has  mellowed  the  resentment!  which  arose  out  of  the  war  and  has 
"■led  many  of  the  wounds  that  such  a  struggle  was  hound  to  mako 

it  is  greatly  to  i„.  hoped  that  wo  are  on  the  threshhold  of  a  now  or* 
rne  Washington  conference,  resulting  In  tho  first  practical  limitation  of 
•  rmamonts  among  the  nations  of  the  earth,  did  much  to  promote  peace 
and  go„,|  « ,n  i ,,  our  own  country  riKld  economy  has  brought  our  oxpendU 
lures  Hlthln  our  Income  and  brought  about  reduction  of  war  debts. 

Our  country  will  remember  with  gratitude  on  that  dav  those  who  served 
It i  With  BUCh  distinction,  and  renew  Its  resolve  to  continue  to  moot  Its 
,<>i>ii  Wtlons  to  those  who  suffered  Injury  from  their  service.  But  for  their 
action,  so  patriotically  performed.  Armistice  Day  would  havo  had  quite 
another  meaning  for  ua  and  for  tho  world.  It  win  not  fail  either  to  pay 
the  reverence  due  to  the  memory  of  those  who  did  not  see  the  end  but  died 
that  the  end  might  come. 

It  Is  well  also  to  recall  just  what  this  day  meant.  It  meant  the  end  of  a 
war.  It  ought  to  mean  the  permanont  return  of  peace  which  can  only  be 
established  through  good  will,  and  only  enjoyed  In  secu-ity  when  It  rests 
on  justice,  ir  there  is  to  bo  peace  on  earth  it  will  be  because  between 
nations  there  is  justice  on  earth. 

On  tho  11th  inst.  President  Coolidge  laid  a  wreath  on  the 
tomb  of  tho  Unknown  Soldier  at  Arlington  National  Ceme- 
tery as  the  Armistice  Day  tribute  of  the  American  people 
to  the  memory  of  "those  who  did  not  see  the  end,  but  died 
that  the  end  might  come."  The  act  of  tribute  to  the  dead 
of  the  World  War  was  performed  by  the  Chief  Executive 
with  little  ceremony  and  in  accord  with  the  custom  estab- 
lished a  year  ago  by  President  Harding.  The  Associated 
Press  dispatches  said: 

Ho  was  accompanied  by  Mrs.  Coolidge,  his  military  and  naval  aides  and 
Secretary  Weeks  of  the  War  Department  and  Acting  Secretary  Roosevelt 
of  the  Navy  Department. 

The  President  stopped  a  few  feet  in  front  of  the  tomb,  with  Secretary 
Weeks  to  his  ri,ht  and  Secretary  Roosevelt  to  his  left.  Then,  with  beads 
uncovered  and  with  the  President  bearing  the  wreath,  a  massive  circle 
of  white  chrysanthemums,  the  three  walked  to  the  tomb  and  the  President 
laid  the  floral  tribute  upon  the  marble  top.  Mr.  Coolidge  stood  with 
bowed  head  for  a,  minute  and  then  raised  his  hand  in  salute  to  the  honored 
dead. 


President     Coohdge     Honors     Unknown     Soldier     cm 
Armistice    Day— Says   Day    Ought    to    Mean     Per-   ft 
manent  Return  of  Peace  Established  Through 
Good  Will. 

President  Calvin  Coolidge  issued  a  statement  on  the  10th 
mst.  reminding  Americans  that  Nov.  11  would  mark  "the 

It  W^Z* ""'I  °f.the  Signing  of  the  a™sti<*  which  ended 
the  Wor  d  War."  Recalling  "just  what  this  day  meant  "he 
said:  It  meant  the  end  of  a  war.  It  ought  to  mean  the 
permanent  return  of  peace  which  can  only  be  esTabhshed 

SL  *  •?  n"u  J  there  ls  to  be  Peace  on  earth  "  he 
added  i  will  be  because  between  nations  there  is  WiS 
on  earth."     The  President's  statement  follows-  J 

that  great  catastrophe,  nor  wlil  tIe?r£ov«  fn?™  U°l  **  recover<*>  *™ 
great  deal  of  progreL  has  bee^  mad  UntZ ^r eclT  Z°  '?  TT  But  a 
of  soldiers  have  been  returned  Into  ^^^^^Z^^Z 


Federal    Trade     Commission's      Inquiry    into      Cotton 
Industry — Latter   Opposed   to    Change   in 
Future  Trading  Law. 

At  the  inquiry  into  the  cotton  industry  which  was  begun 
by  the  Federal  Trade  Commission  at  Washington  on  Nov.  6 
conflicting  views  were  heard  on  the  question  of  the  liquida- 
tion of  future  contracts  for  cotton  at  designated  points  in 
the  South.  The  hearing  was  continued  on  Nov.  7  and  8  and 
^n  an  account  of  the  concluding  session  the  "Journal  of  Com- 
merce" of  this  city  in  Washington  advices  stated: 

Efforts  to  change  the  present  law  governing  the  trading  in  cotton  futures 
will  be  fought  by  tiie  cotton  industry,  it  was  indicated  at  the  closing  ses- 
sion of  the  three-day  conference  held  by  the  Federal  Trade  Commission  and 
members  of  the  trade.  The  proposals  of  the  Commission  to  change  the  pres- 
ent contract  warehouse  delivery  or  the  ten  grades  authorized  by  Congress 
were  overwhelmingly  opposed  by  those  who  testified  during  the  Commis- 
sion's hearings. 

T^p  rr>o„  of  tpsf^ony  takfln  win  be  stum-e(j  carefully  by  the  Commission 
and  doubtless  will  be  considered  in  the  Commission's  recommendations  to 
Congress,  in  accordance  with  a  resolution  passed  by  that  body.  The  gist  of 
the  testimony  taken  clearly  indicated  that  the  trade  was  satisfied  with  the 
present  practices  in  cotton  futures. 

William  L.  Clayton,  of  Houston,  Tex.,  a  member  of  the  New  York  Cotton 
Exchange,  who  opened  the  Commission's  inquiry,  also  brought  it  to  a  close. 
Mr.  Clayton's  second  appearance  was  solely  for  the  purpose  of  clarifying 
certain  points  raised  by  both  the  proponents  and  opponents  of  the  sugges- 
tions made  by  the  Commission  for  a  change  in  the  Smith-Lever  law. 

The  reason  why  exchanges  closed  during  the  war,  Mr.  Clayton  declared, 
was  because  there  were  no  buyers  and  that  the  people  could  get  along  with- 
out cotton,  but  they  could  not  get  along  without  wheat,  which  kept  the  grain 
markets  open  and  the  cotton  markets  closed.  In  this  connection,  Mr.  Clay- 
ton paid  a  high  tribute  to  the  members  of  the  New  York  Cotton  Exchange 
for  their  efforts  in  raising  funds  and  liquidating  a  number  of  "frozen"  con- 
tracts. 

He  told  how  a  committee  of  the  Exchange  investigated  every  outstanding 
contract.  It  was  developed,  he  said,  that  80%  of  outstanding  trades  were 
legitimate,  while  the  remaining  15%  were  of  the  speculative  type. 

In  case  of  the  establishment  of  Southern  delivery,  Mr.  Clayton  explained 
it  would  not  be  necessary  for  the  buyers  to  have  large  forces  of  employees! 
as  claimed  by  some  of  the  opponents  to  the  Commission's  suggestions. 

He  expressed  vigorous  opposition  to  any  premiums  on  cotton  "on  the  near 
months"  and  stated  that  he  did  not  think  that  Southern  warehousing  would 
put  premiums  on  this  phase  of  cotton  trading.  During  the  last  three  years, 
he  continued,  30,000,000  bales  of  cotton  out  of  the  37,000,000  bales  grown 
were  used  in  cotton  manufacture.  He  stated  that  it  cost  $4  per  bale  less  to 
ship  cotton  from  Norfolk  direct  to  Liverpool  than  from  Norfolk  via  New 
York  to  Liverpool,  seeking  to  prove  that  the  contention  of  the  opponents  of 
the  Southern  delivery  were  in  error  in  their  statements  that  it  was  cheaper 
to  ship  direct  to  New  York  because  of  cheaper  ocean  rates. 

He  testified  that  he  never  had  experienced  any  trouble  in  getting  ware- 
house facilities  in  the  Port  of  New  York,  but  said  that  a  heavy  accumulation 
of  stocks  in  warehouses  might  prove  troublesome  and  promote  speculation. 
Mr.  Clayton  went  into  a  lengthy  technical  discussion  of  the  causes  of 
squeezes"  and  "hedging"  by  the  cotton  men  in  answer  to  queries  previously 
made  by  Chairman  Murdock. 

Although  other  witnesses  appearing  before  the  Commission  were  in  favor 
of  abolishing  the  Department  of  Agriculture  crop  reports,  Mr.  Clayton  said 
that  he  would  hate  to  see  its  functions  curtailed 

He  was  opposed  to  a  New  England  delivery  point  on  the  ground  that  there 
was  always  a  lot  of  rejections  up  there,  which  introduces  an  element  of  un- 
certainty. 

Theodore  Marcus,  of  the  Texas  Cotton  Association,  said  any  effort  to 
Place  more  restrictions  would  have  a  tendency  to  "block  trading  in  cotton." 
James  E.  Latham.  Greensboro,  N.  C,  also  spoke  in  favor  of  the  Southern 
warehouse  delivery  theory  as  proposed  by  the  Commission. 
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r  Clayton  a  member  of  the  New  York  and  Houston  cot- 
ton exchange  !  was  heard  by  the  Commission  with  the  open- 
in*  of  the  bearings  on  the  6th  Inst,  and  on  that  day,  accord^ 
*l  W  Se  "Journal  of  Commerce,"  declared  he  was  opposed 
S  anv  change  in  the  Smith-Lever  bill  except  to  provide  fo 
Southern  warehouse  delivery.  He  believed  that  the  present 
Lades  Permit  the  delivery  of  75%  of  the  cotton  and  tba  the 
Sth^urcued  in  fixing  the  differentials  was  satisfactory. 
The  same  account  also  said :  and  to  ^ 

Emphatic  opposition  to  change*  '"  *e  c°tton  t  by 

proposal  for  Southern  warehouse  deliveries  w« ^  ca,led  b    the  Fe<J. 

^entatives  of  the  American  cotton  e^n^n  the  outstanding  groups  in 
eral  Trade  Oomm.ss.on  to««rU  n  the  there   ^   ^   ^   g 

the  cotton  trade.  The  Commission LnIrable  under  future  contracts  these 
change  in  the  ^'^^"JJi  restrictions  on  the  present 
£re  £rff  win  thrTcSn  Actions  to  Liverpool  as  a  trading  centre, 
they  warned.  MOnf{n_,  (-ho  National  Association  of  Cotton  Manufac- 

„  ^  ^  K7  River* scored  tie ^artTnt  of  Agriculture's  cotton  forecasts, 
turers  of  Fall  Kiver,  scores i .  f  t       d     f  no  benefit  to  the  trade, 

asserting  that  they  were  absolutely  incorr ™tj™      „  gajd  that 

The  cost  to  the  people  ^XuM  be  del"ered°  on  contract,  and  expressed 
all  spinnable  grades  of  co  ^"  f  0U'°hVs  innable  grades  from  1  to  %-inch. 
°HPePpS  r^cSn'onr^itLTaVinsrSoutbern  warehouse  de- 

UveneS*  Closer  Supervision  Advocated. 

With  the  exception  of  Mr.   Durfee's  testimony,  the  hearing,  which  is  ex- 

r^h.  ™th,,«,  b,  wWch  th.  «p»t  market,  .rrl»  «  <,uoU.t,on,  .1  grade,  »« 

«cto"g  "  iX™  ««.e»»ng  hi.  <»»  opinioD  to  th.  ,««.„,,.  pro- 

TpSiS  rop'SSS'to  ^  Souther,  w.r.h.u,.  UN,,  E    L    Butler  a 

hpeaKmg  in  opp  Orleans  cotton  exchanges,  declared  that, 

aXoSi  t  would  eJmnat:  the  cost  of  transportation  to  New  York,  "tins 
SSod  of  demer,  would  entail  other  expenses  and  that  the  freight  rate  to 
New  York  a  present  was  offset  by  the  lower  ocean  freight  rates  obtainable 
from  New  York  as  against  Southern  ports." 

Good,  Workable  Contract. 

He  believed  that  the  future  contract  was  as  good  as  could  be  made,  but  it 
waf not  pTrfect.  and  that  nothing  has  been  suggested  for  a  revision  of  such 
Contract  that  holds  forth  greater  promise  of  successful  operation, 
^ractuaf  daily  sales  are  made  on  the  New  York  Cotton  =^ 
verv  little  of  spot  market  transactions,  he  said.  Mr.  Butler  further  stotea 
S3  there  °as  no  particular  reason  to  go  to  New  York  other  than  to  satisfy 
f  mill  customer  or  for  the  storage  of  cotton  for  export  where  cheaper  ocean 
rreT-ht  rX  are  available.  He  defended  the  policy  of  the  future  contract 
on  the  ground  that  it  was  carried  on  for  economic  reasons  and  also  as  insur- 
ance against  loss  in  trading  operations. 


George  McFadden    Jr     a  member  of  the  New  York  Cotton  Exchan^ ,  was 

ealfSe  best  informed  man  on  the  needs  of  the  cotton  industry  m  the  United 
States."  He  felt  that  any  further  restrictions  on  the  combination  of  grades 
delivered  would  be  a  serious  mistake  and  would  cause  restrictions  in  trading. 
"Restricted  trading,"  he  declared,  "cannot  help  but  bring  about  violent  fluc- 
tuations in  the  prices,"  ^^  ^^  ^^ 

Tulius  W  Cone,  of  the  New  York  Cotton  Exchange  and  a  manufacturer  of 
cotton  cloth,  told  the  Commission  that  he  used  the  Cotton  Exchange  and 
£t  the  present  contract  was  as  good  as  could  be  expected,  but  it  did  not 

orovide  for  Southern  delivery,  which  he  favored.  

P  W  J  Britten,  a  member  of  the  Memphis  Cotton  Exchange,  who  came  be- 
fore 'the  Commission,  uninstructed  by  members  of  his  Exchange    urged  that 

the  Present "contract  is  to  be  changed  it  should  be  made  flexible.     It  was 
his  opinion  that  an  extension  of  time  beyond  the  time  set  for  delivery  of 
cotton  Tool I  De  allowed,  but  in  all  other  respects  his  testimony  was  along 
Sar  lines  of  other  Cotton  Exchange  men  favoring  the  present  law. 
similar  lines  ot  ^  ^  ^^    (Qa  }   Cotton   Exchange    also 

snoke  He  was  followed  by  C.  B.  Howard,  General  Sales  Manager  of  the 
America  >  Cotton  Growers'  Exchange,  located  at  Atlanta  Ga.,  who  opposed  a 
"rrroTmarket"  and  was  satisfied  with  the  present  grades  and  the  methods 

Ut.iBa7eint%atmSeroialhe  New  York  Cotton  Exchange,  ferored  South- 
em  warehouse  delivery  with  differentials  to  meet  the  New  York  price.  J.  L. 
Goldman?*  the  Dallas  Cotton  Exchange,  was  opposed  to  any  change  in  the 

Submits  Recommendations. 

Mr.  Marsh,  following  his  criticism  of  the  Department  of  Agriculture,  sub- 
mitted the  following  recommendations: 

"1  The  Norris-Sinclair  Government  marketing  corporation  bill  and 
other  means  of  aiding  the  organized  and  unorganized  cotton  farmers  in  cut- 
ring  out  the  middleman  and  speculators  and  stabilizing  the  price  of  cotton. 

"2  A  hands-off  policy  on  the  part  of  the  Department  of  Agriculture  as 
between  the  Farm  Labor  Union  and  the  Farm  Bureau  Cotton  Association, 
also  as  between  the  farmers  and  the  bear  gamblers. 

"8  More  decent  treatment  for  the  dirt  farmer  organization  (the  Farm 
Labor  Union)  and  less  favoritism  for  the  sidewalk  and  larger  farmer  aggre- 
gation, the  American  Farm  Bureau,  by  the  War  Finance  Corporation  and  the 

lflnContainuing  his  criticism  of  the  Department  of  Agriculture  and  other  Gov- 
ernmental agencies,  Mr.  Marsh  said: 

"The  United  States  Department  of  Agriculture  and  its  agents  and  the 
land  banks  working  with  the  Farm  Bureau  cotton  associations  which  do  not 
handle  one-tenth  of  the  cotton  handled  by  the  Farm  Labor  Union  oi  America 
are  injuring  cotton  growers.  The  Federal  Farm  Land  Bank  officiate  at 
Houston  Tex.,  have  informed  the  Farm  Labor  Union  of  that  State  that  the 
intermediate  credits  are  only  for  cotton  organizations  that  have  a  time  con- 
tract, and  the  Farm  Labor  Union  will  not  ask  any  cotton  grower  to  sign  a 
compulsory  contract  of  this  sort.  

"£he  Intermediate  Credit  banks  seem  to  be  used  to  help  the  co-operative 
organizations  affiliated  with  the  Farm  Bureau  and  those  which  get  their 
credit  through  Aaron  Sapiro.  agent  at  large  for  Eugene  Meyer.  Jr..  Manag- 
ing Director  of  the  War  Finance  Corporation,  which  seems  an  unwarranted 
discrimination  against  the  Farm  Labor  Union  membership. 

The  proposed  investigation  by  the  Federal  Trade  Commis- 
sion was  referred  to  in  these  columns  in  our  issue  of  Nov.  3, 


New  York  as  Delivery  Point.  Page  1961. 

Thomas  J.  Hogan,  representing  the  Norfolk  and  Portsmouth    Va.    cotton 
exchanges    told  the  Commission  that  at  a  meeting  of  the  board  of  directors 
at  whtch   19   were  present    13   voted   for  Southern   delivery,   while  six   were  | 
opposed  to  it.     He  declared   that  he  appeared   for  those  opposing  Southern 
delivery  on  the  ground  that  New  York  was  the  logical  place  for  it. 

Co IS    A.   Gordon,  representing  the  Savannah  Cotton   Exchange,  declared 
the  board  of  directors  of  the  Exchange  had  voted  unanimously -to  -commend 
that  there  be  no  changes  in  the  Act,  "as  it  is  at  present,  and  that  he  was 
nstructed  so  to  advise  the  Commission."     It  was  his  personal  opinion,  how- 
ever   that  to  find  means  to  prevent  manipulation  on  the  future  cotton  market 

was  "neither  logical,  scientific  or  legal."  

It  w  also  his  opinion  that  legislation  should  not  be  designed  to  throw 
further  restrictions  around  the  future  contract,  because  such  legislation 
would  result  in  grave  and  serious  consequences.  "You  may  improve  the 
Xlct  in  one  Aspect  and  injure  it  in  another,"  Colonel  Gordon  declared. 

It  was  also  his  belief  that  if  any  changes  are  to  be  made  in  the  grades 
they   should   be    increased    rather   than   restricted.      He    was   opposed   to    the 
Southern  warehouse  delivery   idea  and  favored  the  present  practice    because 
New   York   was   the   "financial   centre  of   this  country,   and   trade   follows 
finance." 

At  the  hearing  on  the  7th  a  Congressional  investigation 
of  the  Department  of  Agriculture  was  predicted  by  Benja- 
min C.  Marsh,  Managing  Director  of  the  Farmers'  National 
Council.  This  is  learned  from  the  "Journal  of  Commerce,' 
whose  further  report  of  that  day's  developments  follow : 

The  Department  of  Agriculture,  he  said,  through  publication  of  "bearish 
cotton  condition  reports,  helped  the  cotton  gamblers  and  kept  prices  down, 
thus  injuring  cotton  growers."  .         n^i.-,. 

Allan  F  Johnson,  representing  the  National  Council  of  American  Cotton 
Manufacturers,  followed  Mr.  Marsh  and  said  that  his  organization  was  inter- 
ested in  the  causes  of  the  wide  fluctuations  in  the  market,  tt  wa8(>n.is 
opinion  that  such  fluctuations  are  caused  by  some  one  having  the  edge  in 
the  future  market.     At  this  point  Mr.  Johnson  joined  Mr.  Marsh  in  criticising 


Governor  Pinchot's  Final  Conference  With  Anthracite 
Coal  Operators— Says  They  Refuse  to  Clean  House. 

The  last  of  a  series  of  conferences  begun  recently  by  Gov- 
ernor Pinchot  of  Pennsylvania  with  a  group  of  anthracite 
coal  operators,  the  purpose  of  which,  according  to  the  Gov- 
ernor, was  to  discuss  methods  of  keeping  hard  coal  prices 
during  the  coming  winter  at  the  level  of  those  of  last  year, 
took  place  at  Harrisburg  on  Nov.  9.    The  operators  refused 
to  recommend,  the  Governor  said,  that  the  anthracite  in- 
dustry "should  clean  its  own  house  of  abuses  known  to  ex- 
ist"  but  Samuel  D.  Warriner,  speaking  for  the  operators 
after  the  conference  declared  Mr.  Pinchot  had  presented  no 
definite  plan  by  which  the  results  sought  could  be  legally 
accomplished.     After  the  meeting  the  Governor  also  made 
public  a  letter  to  Joseph  J.  Walsh,  State  Secretary  of  Mines 
in  which  he  said  he  had  been  informed  that  20%  of  the  coal 
shipped  now  contains  an  unfair  proportion  of  rock  and  slate 
and  asked  Mr.  Walsh  to  use  the  forces  at  his  command  to 
remedy  the  situation.    The  operators  who  met  the  Governor 
included  Mr.  Warriner,  Chairman  of  the  Operators'  Policy 
Committee:  W.  J.  Richards,  A.  B.  Jessup  and  W.  L  Connell 
The  first  three  took  part  in  the  conference  with  the  United 
Mine  Workers'  representatives  here  which  resulted  in  the 
present  wage  scale.    Mr.  Connell  in  the  past  has  taken  part 
in  many  similar  conferences.    The  Governor  issued  the  fol- 


the  future  market      At  this  point  Mr.  Johnson  joined  Mr.  Marsn  in  criticising  »  „*,.„-  rhP  r-nnference 

ne  reports of  the  Department  of  Agriculture.     He  argued  that  the  Depart-      lowing  Statement  after  the  conference 


ment  was  responsible  for  the  depression  in  the  early  part  of  the  year  because 
it  prophesied  a  12%%  increase  in  acreage.  "This  was  all  bunk,"  Mr.  John- 
son said. 

Favors  Lever  Bill. 

'The  Department's  report  on  acreage  was  read  by  people  who  did  not 
know  anything  about  it,"  he  added.  He  favored  the  Lever  bill  and  also 
sought  the  Southern  delivery  scheme,  but  indicated  that  there  should  be  also 
a  delivery  point  somewhere  in  New  England  without  differentials. 

Harvie  Jordan,  of  the  American  Cotton  Association  of  South  Carolina,  was 
opposed  to  Southern  warehouse  delivery  and  regarded  it  as  impracticable 
and  establishment  of  such  deliveries,  he  said,  would  have  a  depressing  effect 
on  "spot  cotton."  He  believed  that  it  was  absolutely  necessary  to  have  cotton 
exchanges  and  that  no  change  to  the  Lever  Act  was  needed.  It  was  his 
opinion,  he  said,  that  the  people  are  generally  satisfied  with  the  l»w. 

A  divergence  of  opinion  was  expressed  by  the  other  cotton  men  appearing 
at  the  hearing. 


The  committee  of  anthracite  operators,  consisting  of  Messrs  Warriner, 
Richard?  ConneH  and  Jessup,  held  a  final  conference  with  me  this  afternoon 
fo  decide  whether  they  would  recommend  to  the  anthracite  industry  that  it 
should  clean  its  own  house  of  the  abuses  which  are  known  to  exist. 

They  have  "fused.  I  cannot  believe  that  in  doing  so  they  represent  the 
attitude  nf  the  anthracite  industry  as  a  whole. 

S nee  the  sett"ement  of  the  coal  strike  I  have  held  repeated  conferences 
wUh   thete   gen   emen,   sometimes   singly,   sometimes   several    together    and 
ha  e  urged  upon  them  with  every  power  I  had  the  obvious  Proposition  tha 
t£  antoraclte  industry  owes  it  to  the  public  and  to  its  own  members  to  clear 
Itself  of  extortion  and"  other  evils  and  to  regain  the  public  confidence  which 

'^^rv'explirne'ftothem  over  and  over  again  that  if  they  should  decline 
to  set  the!  I  house  in  order-aee  that  justice  is  done  to  the  oonsumer- 
L  people  woulnd  undoubtedly  take  the  task  off  their  hands.  Since  this icom- 
mitteehas  declined,  for  whatever  reason,  to  lead  in  doing  what  la  needed. 
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As  thr  plmis  alr.i.h    in.i.l,-  develop  UM  putaUo 


fvarrlner'a  statement  said : 

il   old  igree  among  ourselves 

,  :  i  coal  than 

■■  did  he  present  any  definite  plan 

I  »ut  the  legal  difficulties  In 

Ung  .a  i  -.  the  conference 

•  im  .1  definite  plan  operative 

w. 

Governor's  letter  to  Secretary  Walsh  fellows: 

the  anthracite  Indurtrj 

chargea  fox  coal  and  for  Impurities 

;  find  it  ad  call  upon  vou  to  take  charge 

-  to  the  quality  of  the  coal  shipped  from  the 

Sou  are  therefore  directed  to  use  the  forces 

I  ..  deplorable  and  unwarranted 

the  coal  shipped  contains  an  unfair  i>ropor- 
to  the  public  is  a  rank  imposition 

i  to  me  nol  less  often  than  weekly 
■>  find  to  exist,  together  with  any  recom- 
to  make. 

I  to  give  you  such  assistance  as  you 

J    In  your  endeavor  to  bring  about  the  result  'the 
accomplish. 

The  Pennsylvania   law  permits  different  percentages  of 
slate  and  bone  in  the  various  sizes  of  anthracite,  ranging 
from  r,  bone  and  r;  slate  in  broken  or  the  largest  size  coal 
in  stove  coal  the  quantities  are  v ,  slate  and  :•/;  hone-  in 
chestnut  coal,  6  and  5%,  and  i„  pea,  10  and  10%.    In  the 
smaller  coal  sizes  the  percentages  run  much  higher     Re- 
ports reaching  the  state  Department  of  Mines  show,  it  is 
said,  that  seme  operators  have  been  shipping  coal  with  from 
two  to  four  times  the  legal  amount  of  slate  and  bone     There 
are  also  reports  v7here  retailers  have  taken  advantage  of  las 
supervision  and  have  mixed  a  smaller  size  of  coal  with  the 
text  largest  size  and  sold  the  coal  at  the  higher-size  class 
price. 

Samuel  D  Warriner,  President  of  the  Lehigh  Coal  & 
Navigation  Co.,  chief  spokesman  for  the  anthracite  coal 
operators  policies  committee,  on  Nov.  14  sent  a  letter  to 
Governor  Pinchot  in  which  he  stated  that  he  viewed  "with 
indignation  '  the  Governor's  statement  of  Nov.  9  to  the  effect 
that  the  operators  had  refused  to  recommend  to  the  industry 
it  should  clean  its  own  house  of  abuses  known  to  exist 
the  letter  said  the  Governor  suggested  that  the  operators 


[Vql.  117. 


"»•"•<■  '»<■<•„  sustained  in  practically  all  of  its  aspects  in  „s 
""'">  "Pinions  of  this  Court."  Among  other  things,  (he  brief 
Presents  -.he  l.is.o.y  of  the  times  under  which  (Wrel 
acted  in  passing  the  Transportation  Act,  and  cites  varJL 
Cases,  besides  giving  the  proceedings  ami  debates  in  the  Son 
;'';;•'-'  'louse  on, he  hill,,,,,  in  undertaking  to  show  C 
""    ^capture  Clause  is  founded  on  precedent,  the  brief  says; 

vm. 
The  Recapture  Clause  Is  Founded  on  Precedent. 
The   principle  upon   which   the  recapture  clause  was  founded   «,-,*       . 

electric  Ught,  turn  over  to  the  municipalities  all  earnings  in  IxcZ'JnJ, 

safe  .srar -  -  — e  --."Csstjts: 

In  Noble  State  Bank  vs.   Haskell    219  U    S      lni    thQ  nn  v. 

s^ttsrsss  r d  w,th  po™  * *  ™  ^  ssr^s 

deposits   i«",h  f   I  fc,S  a"  assessineilt  of  5%  of  the  bank's  average  daily 

guar"   lv  ,    "t,""  <l0dUCtion(.s'  for  the  P^se  of  creating  a  deposit  £ 

of  euo^ts  if  ,  ,  TfPOS°  °f  the  fUnd  WaS  t0  Secure  the  fu»  ^payment 
Bink  Sm"  ba"k  bocomes  insolvent  and  goes  into  the  hands  of  the 
Bank  Commissioner,  and  its  cash  immediately  available  is  insufficient  to 

rom  aGH^t0rS,in  fUl1'  the  Banldng  Board  is  t0  *™  from  he  fund  (and 
thTlr  al  assessments  if  required)   the  amount  needed  to  make  nn 

guarantvTunn    t  T™*,  *£*  ^  dia  n0t  Want  t,le  helP  of  ^e  depositors^ 
could  nnt  h        f,halle^ed  tfae  validity  of  the  Act  on  the  ground  thatTt 
could  not  be  called  upon  to  contribute  toward  securing  or  paying  the  He 
2Sta  0t,her.ianks  insistently  with  Article  I,  section  10  of  the  Con- 
the  Act      M     Wth  thS  Fourteenth  Amendment.     This  Court  sustain^ 

In  Mountain  Timber  Co.  vs.  Washington,  243  U.  S.  219  237  244  94* 
So^of  woT  °f  Washi^ton  -tabltahed  a  State  fund  L  Se  compenl 
sation  of  workmen  injured  and  the  dependents  of  workmen  killed I  in  «™ 
Ployments  classed  as  hazardous;  the  law  was  made Tobngatory  Son  boTh" 
employers  and  employees;  the  fund  was  the  sole  source  ^compensatuDn 
oi  J\SoStUafpaevdrbonaSTTntS  T"  eaCh  employer  *  **£*  S£S£ 
taiSg^sLTu^sai^63^  f°r  the  °OUrt'  Mr-  JU5tiCe  ™™y-  *  ^~ 

65 ^Washington    ?5™  iM^y^nWE18  deClSi°n  i]?  the  SenT^ 
power,  but  a°sd  (pp.'  loS l'  207)'  sustataad^h^^.  pru?CipaU^  upon  tna* 


210  TT  8  9i7  ow.  wT  "*"»"■«  «  aan  Antomo  By.  Co  vs  Texas 
i  9S  m"t  1'  227;  Western  Union  Telegraph  Co  vs  Kansas  91  fi  tt  i  - 
k't  2h^'aUdJHle  vs'  Western  Union  Telegraph  Co     216  US     }dfF\%6- 

than  last  year,  but  that  the  oDerators  iw^  ™«i.  -  «i._     17?.M,  s*  i83,  189.  and  of  taxatlon-    Gundimg  vs.  Chicago. 


than  last  year,  but  that  the  operators  feared  such  a  Dl™  I  17-wh  s,W18l-189- 

Seeorthfs  ^&n£n^^^l!™«^«  the  power  of 


would  be  a  violation  of  the  criminal  laws  of  the  United 
Mates,  as  it  would  mean  an  attempt  on  the  part  of  the  pro- 
ducers to  fix  retail  prices  in  more  than  25,000  communities. 
J7he  letter  also  pointed  out  that  the  Governor  had  been 
S™g  th*  °Perators  «>*  ^ur  weeks  that  he  would  endeavor 
to  obtain  the  opinion  of  the  State  Attorney-General  on  the 
point,  and  that  the  opinion  had  not  yet  been  received 


regulation  nv  ell  ?„     T       ■  'esaraea  as  a  mere  exercise  of 

must  Ss.ult  from  cSfylZ  it  ioto  fffLJ    ^SwS&K??£rtlr..*"  """""Ily 

ment.   however  clreful     can  afford  frnm?,^?*  rec°gmzes  that  no  manage- 

accident  might  happen  to  occu?  Tn %hLt  ,vP^rtlCulalLpl^nt  ln  which  the 
or  unreasonahV  fnftho  at?  •  ?  short  it  can  not  be  deemed  arbitrary 
employed ^eStire  re^onsfbiMtv  ?nr?^d  °f  in?P°sins  upon  the  part  S3ar 

compensation  for  the  use  of  imnrnvin  °r£15^t°„n$£!eP°w?rj  so  a„s  *o  secure 
whose  needs  they 

Gibbet  \ni2UU0US    mloiruai"'OKe  ^olumc 
i, wi  ™i    *•       it'  3°6-394-5,  and  cases  cited. 


Brief    Filed   in    Behalf   of   Government   in    Proceedings 
Involving  Recapture  of  Excess  Earnings  Case. 

Beck  fli??  °f  I?'  ?Ued  StateS'  SoUcltor-6eneral  James  M. 
Beck  filed  in  the  Supreme  Court  of  the  United  States  on 
Nov  8  an  appeal  from  the  findings  of  the  District  Court  of 
the  tmted  States  for  the  Eastern  District  of  TexasT  the 
proceedings  involving  the  so-called  recapture  of  excess  ea^ 
ings  clause  of  the  Transportation  Act.  The  case  is  tha?  of 
the  Dayton-Goose  Creek,  appellant,  versus  Unfted  State  of 
America    appellee.     It  is  contended  in  the  briefs  fUed  bv 

ev/    L   irr^rndmentS'  that  "  d0es  not  asses«  or 
fnT       >    \  that  the  record  does  n°t  show  a  valuation 

upon  which  the  quantum  of  the  so-called  excess  earning 

^  d  oSers  of        rr  °f  ^  °riginal  Petiti0n  is  that  'the 
tw      ,5  Commission  and  each  of  them   so  far  as 

or  severally,  until  complainant  can  present  to  the  rn„S  ^  prkectirTg  ^effi^d^y0^6^^*  f any  of  the,  states  have 


Sral^^^tf-"     The  ^^  fil6d  by  S0^^ 

shall  be  maintained  and  to  Tr  C°*tmental  United  States 
tation  Act  of  1020*'  a  val  S  Z  c^ "'TcT  ^  TranSP°r" 
is  the  question     Whether  .  ^       Con^essional  power 

constitutional  wh^  torn  from"  1Cs!?r  ^"f  °f  that  Act  - 

question."    The  Act  he  savS    Sa  ,  f1^  ^^  not  the 

stands  before  the  court,  with 


by  the  killing  of  their  sheeD  bv  rina-s     ~~A™r~A,~* — ■"  i"*  »"aa<?5  suii^reu 

Learned  counsel  argue  that  the  statutory  half-and-half  division  between 
the  Government  and  the  company  of  the  excess  earnings  is  arbitrary  and 
ZS^tt2!«™ 2*  *!*-  a"d  the'pr^rSoTS  the" 


all  Of  the  presumptions  Of  valid ifv    *Z  &  C°m%  Wlth     cor^^  " ?***  Subse«uently  °e  revised  and  the&p  opor7on  of  the 

l    ons  ot  validity.    Moreover,  the  Act  has  '  ^Zr^s     ,     el°timesoreducedas  tortechzero-    Similar  arguments 

in  other  cases  have  been  rejected  as  irrelevant. 


Nov.  17 1923.] 
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In  Atlantic  Coast  Line  vs.  Corporation  Commission,  206  U.  S.  1  25 
this  Court  said: 

The  power  to  fix  rates,  it  is  urged,  in  the  nature  of  things,  is  restricted 
to  providing  for  a  reasonable  and  just  rate,  and  not  to  compelling  the 
performance  of  a  service  for  such  a  rate  as  would  mean  the  sustainin°-'of  an 
actual  loss  in  doing  a  particular  service.  To  hold  to  the  contrary  it  is 
argued,  would  be  to  admit  that  a  regulation  might  extend  to  directing  the 
rendering  of  a  service  gratuitously  or  the  performance  of  first  one  service 
and  then  another  and  still  another  at  a  loss,  which  could  be  continued  in 
favor  of  selected  interests  until  the  point  was  reached  where  by  compliance 
with  the  last  of  such  multiplied  orders  the  sum  total  of  the  revenues  of  a 
railroad  would  be  reduced  below  the  point  of  producing  a  reasonable  and 
adequate  return.  But  these  extrrme  suggestions  have  no  relation  to  the 
case  in  hand. 

In  Noble  State  Bank  vs.  Haskell,  219  U.,S.  104,  112,  this  Court  also  said 

It  is  asked  whether  the  State  could  require  all  corporations  or  all  grocers 

to  help  to  guarantee  each  other's  solvency,  and  where  we  are  going  to  draw 

the  line.     But  the  last  is  a  futile  question,  and  we  will  answer  the  others 

when  they  arise. 

Likewise  the  argument  may  not  prevail  that  appellant,  owing  to  claims 
and  suits  for  loss  and  damage,  overcharges,  etc.,  may  not  close  records  and 
submit  reports  of  earnings  for  a  specified  year  because  of  undetermined  lia- 
bility, as  it  presents  a  general  administrative  question  which  clearly  belongs 
to  the  rules  and  regulations  of  the  Inter-State  Commerce  Commission  cover- 
ing such  matters.  The  Court  would  not  determine  such  questions  in 
advance  of  the  facts  of  the  particular  case. 

Opposing  counsel  try  to  make  much  of  the  language  of  the  District  Court 
that  the  recapture  of  the  excess  earnings  was  in  the  nature  of  a  tax.  One 
of  the  briefs  points  out  that  the  Inter-State  Commerce  Commission  has  not 
become  a  tax  assessor  and  collector,  that  as  the  moneys  are  not  paid  into  the 
Treasury  by  the  carriers  and  paid  out  by  the  Treasurer  that  there  is  no  tax, 
hence  the  District  Court  erred.  The  tax  referred  to  by  Mr.  Justice  Brandeis 
in  the  New  England  Divisions  Case,  whose  language  is  quoted  in  the  opinion 
of  the  District  Court  (Tr.  68) ,  is  very  much  the  same  as  the  tax  referred  to 
by  Mr.  Justice  Pitney  in  the  Mountain  Timber  Case  for  which  he  cites 
authorities.     The  point  does  not  require  further  discussion. 

There  is  little  in  the  briefs  of  opposing  counsel  which  meets  the  holding 
of  the  District  Court  that  appellant  never  acquired  title  to  the  fund  as  its 
absolute  property,  but  that  it  holds  the  same  as  trustee  for  the  United  States 

There  is  also  included  in  the  brief  a  report  prepared  by- 
Senator  Cummings  which  accompanied  the  railroad  control 
bill  and  which  in  reviewing  the  purposes  of  the  bill  says : 

If  the  lawyers  who  insist  that  taking  excess  income  is  unconstitutional  are 
right  in  their  premises,  their  conclusion  would  be  unassailable.  They  as- 
sume that  all  the  earnings  of  a  given  railway  under  a  prescribed  body  of 
rates  become  the  absolute  property  of  the  carrier  which  receives  them.  This 
is  not  true  under  the  system  which  the  bill  creates  ;  and  therefore  the  con- 
clusion is  unsound.  If  there  were  but  one  railway  in  the  country,  it  would 
be  entirely  possible  for  the  regulating  Commission  to  fix  rates  for  it  under 
which  it  could  not  earn  more  than  6  or  7%  upon  the  value  of  its  property, 
but  we  have  a  thousand  railways  and  rates  for  transportation  must  be  fixed 
with  reference  to  all  of  them  and  to  the  needs  of  the  people  to  whom  all  of 
them  render  their  service.  These  conditions  make  it  utterly  impossible  to 
fix  rates  which  are  reasonable  for  one  carrier,  considered  apart  from  all  the 
remainder.  It  is  therefore  in  the  competence  of  Congress  to  declare  that 
the  income  which  any  particular  carrier  receives  beyond  a  fair  return  upon 
the  value  of  its  property,  it  receives  as  a  trustee  for  the  public  and  not  as 
its  own  absolute  property.  If  this  analysis  of  the  power  of  regulation  is 
not  sustained,  then  the  authority  granted  in  the  Constitution  is  a  mere  delu- 
sion. 

The  review  of  the  plan  containing  this  declaration  follows: 

A  Review  of  This  Plan. 
In  this  regard  the  bill  attempts  to  accomplish  three  results: 
First.     By  prescribing  a  basis  of  return  upon  the  value  of  the  railway 
property,  to  give  such  assurance  to  investors  as  will  incline  them  to  look 
with  favor  upon  railway  securities;  that  is  to  say,  by  making  a  moderate 
return  reasonably  certain  to  establish  credit  for  the  carriers. 

Second.  In  making  the  return  fairly  certain  to  secure  for  the  public 
a  lower  capital  charge  than  would  otherwise  be  necessary. 

Third.  In  requiring  some  carriers,  which  under  any  given  body  of 
rates  will  earn  more  than  a  fair  return,  to  pay  the  excess  to  the  Govern- 
ment and  in  so  using  this  excess  that  transportation  facilities  or  credit 
can  be  furnished  to  the  weaker  carriers  and  thus  help  to  maintain  the 
general  system  of  transportation. 

To  bring  about  these  results,  Section  4  requires  the  Inter-State  Com- 
merce Commission  immediately  to  divide  the  country  into  rate  districts, 
having  in  view  the  similarity  or  dissimilarity  of  transportation  and  traffic 
conditions  therein  and  to  institute  hearings  to  determine  the  adequacy 
of  the  rates  in  any  such  district  from  the  revenue  standpoint  and  con- 
sidered as  a  whole.  The  rule  to  be  applied  in  passing  upon  such  issues 
is  announced  in  Section  6,  wherein  it  is  stated  that  the  rates  shall  be  so 
adjusted  "as  nearly  as  may  be  so  that  the  railway  carriers  as  a  whole 
allocated  to  each  district  and  subject  to  this  Act  shall  earn  an  aggregate 
annual  net  railway  operating  income  equal,  as  nearly  as  may  be,  to  bxA  % 
upon  the  aggregate  value,  as  determined  in  accordance  with  the  pro- 
visions hereof,  of  the  railway  porperty  of  such  carriers  in  the  district  held 
for  and  used  in  the  service  of  transportation."  To  this  basis  the  Com- 
mission is  authorized  to  add,  in  its  discretion,  y.  of  1%  upon  this  value 
as  a  current  contribution  to  improvements,  betterments,  or  equipment 
unproductive  in  character,  but  which  are  customarily  charged  to  capital 
account.  This  part  of  the  revenue,  however,  if  raised  at  all,  is,  in  the 
future,  not  to  be  capitalized  by  any  carrier  whose  net  railway  operating 
income  for  the  year  is  more  than  the  basis  adopted;  namely,  5y%. 

The  basis  thus  established  has  been  the  subject  of  much  criticism.  On 
the  one  hand ,  it  is  asserted  by  the  carriers  that  it  is  too  low  and  will  not 
enable  them  to  obtain  the  money  which  they  must  have  in  order  to  develop 
their  properties  and  provide  further  transportation  facilities  which  the 
country  demands.  On  the  other  hand,  it  is  asserted  with  equal  emphasis 
by  some  advocates  representing  the  shippers  that  the  basis  is  too  high 
and  will  give  the  carriers  a  greater  revenue  than  they  need  or  ought  to 
have.  There  were  differences  of  opinion  in  the  committee  with  respect 
to  the  matter,  and  it  is  but  fair  to  say  that  the  basis  presented  is  a  com- 
promise of  these  differences.  It  is  believed,  however,  that  both  sides 
of  the  controversy  somewhat  exaggerate  the  facts,  or  rather  fail  to  take 
into  consideration  all  the  facts  which  influence  the  subject.  In  reaching 
a  conclusion  it  ought  to  be  borne  in  mind  that  the  property  to  which  the 
basis  is  to  be  applied  is  railway  property  only;  that  is,  the  prop<  r1  y  :\  hich 
renders  the  service  of  transportation.  All  outside  investments  by  railway 
companies  are  excluded.  Further,  in  valuing  these  properties  the  Com- 
mission is  to  be  guided  by  the  rules  of  the  law  and  is  not  bound  by  either 
capitalization  or  by  what  is  commonly  known  in  the  accounting  system 
of  the  Commission  as  "property  investment  accounts.'' 

Those  who  insist  so  earnestly  that  the  basis  will  provide  insufficient 
revenue  generally  ignore  the  fact  that  at  the  present  time  there  are  out- 


standing more  than  eleven  billions  of  railway  bonds  which  bear  an  average 
interest  of  about  4y2  %.  and  on  that  part  of  the  value  of  the  property  the 
carriers  will  save  1%.  It  must  also  be  remembered  that  the  5y%  basis 
for  a  rate  district  will  not  give  to  each  carrier  in  that  district  5y%  upon 
the  value  of  its  property.  To  some  carriers  the  return  will  be  much  higher 
and  to  others  correspondingly  lower.  To  illustrate:  In  the  test  period 
for  ascertaining  compensation  under  the  Act  of  March  21  1918  the  average 
net  annual  operating  income  of  the  Class  I  railways  was  5.2%  upon  the 
aggregate  property  investment  account.  There  are,  however,  wide  dif- 
ferences when  the  individual  carriers  are  considered.  Under  this  average 
the  New  York  Central  System  earned  6.09;  the  Pennsylvania  Co.  6  26- 
the  Pennsylvania  RR.,  5.36;  the  Delaware  &  Lackawanna,  7.54;  thd 
Erie,  3.56;  the  Baltimore  &  Ohio,  4.67;  the  Chicago  Burlington  &  Quinry 
7.02;  the  Chicago  &  North  Western,  6.13;  the  Missouri  Pacific,  4.43- 
the  Union  Pacific,  6.72;  the  Southern  Pacific,  4.99;  the  Northern  Pacific' 
6. 27;  the  Great  Northern,  6.70;  Atchison  Topeka  &  Santa  Fe,  6.16;  Chicago 
Milwaukee  &  St.  Paul,  4.71;  Chicago  Rock  Island  &  Pacific,  4.72;  Chicago 
Great  Western,  1.77;  Chicago  &  Alton,  2.64;  Western  Pacific,  2.28;  Colo- 
rado Southern,  3.04;  Missouri  Kansas  &  Texas,  2.81;  Texas  Pacific,  3.76" 
Wabash,  2.91;  Western  Maryland,  2.58;  New  York  New  Haven  &  Hart- 
ford, 5.96;  Boston  &  Maine,  4.80;  Cincinnati  Hamilton  &  Dayton,  1.95; 
Atlantic  Coast  Line,  5.76;  Seaboard  Air  Line,  3.68;  Southern  Ry.'  4  12* 
Louisville  &  Nashville,  6.32;  Illinois  Central,  5.48. 

The  basis  adopted  by  the  committee  is  three-tenths  of  1  %  higher  than 
the  basis  of  the  test  period;  and,  assuming,  though  not  conceding,  that  the 
value  of  the  property  is  equal  to  the  aggregate  of  the  property  investment 
accounts,  it  will  yield  for  all  the  railways  a  net  operating  income  of  $54,- 
000,000  in  excess  of  the  income  of  the  test  period. 

There  were  two  considerations  which  led  the  majority  of  the  committee 
to  believe  that  this  increase  is  not  only  warranted  but  necessary. 

First.  The  railways  are  being  returned  to  their  owners  when  everything 
is  unsettled  and  abnormal;  when  there  is  suspicion  and  distrust  everywhere. 
Just  what  rate  of  return  will  enable  the  carriers  to  finance  themselves  under 
such  conditions  cannot,  with  certainty,  be  determined.  It  was  therefore 
felt  that  some  increase  over  the  pre-war  period  is  justifiable. 

Second.  As  compared  with  all  kinds  of  commodities,  money  is  much 
less  valuable  than  it  was  a  few  years  ago,  and  it  would  seem  to  be  only  fair 
that  the  returns  from  railway  investments  should  be  reasonably  advanced. 

The  committee,  however,  recognized  that  the  present  situation  may  be 
temporary,  and  that  in  the  course  of  time  the  country  may  be  restored  to 
something  like  its  former  circumstances,  and  it  provided  for  this  very- 
probable  change  in  the  last  paragraph  of  section  6,  as  follows: 

».  "iT5ai  in  the  ye,ar  1925  and  in  every  fifth  year  thereafter  the  Commission 
snail  determine  what,  under  the  conditions  then  existing,  constitutes  a  fair 
return  upon  the  value  of  such  railway  property,  and  it  may  increase  or  de- 
crease the  5}i%  basis  herein  prescribed,  or  the  basis  for  the  determination 
of  excess  income.  «.*««» 

"These  are  the  reasons,  in  chief  and  in  brief,  which  convinced  the  com- 
mittee that  the _5i4%  basis  for  computing  the  annual  operating  income  of 
the  carriers  is  fair  and  just ,  both  to  the  public  and  the  railway  corporations. ' ' 

It  is  obvious  that  if  the  law  gives  to  the  carriers  the  assurance  of  income 
heretofore  mentioned  there  should  be  a  maximum  beyond  which  an  indi- 
vidual carrier  shall  not  be  permitted  to  retain  for  its  own  use  all  it  may  re- 
ceive under  a  given  body  of  rates.  Referring  to  the  illustrations  already 
given,  it  is  seen  that  with  uniform  rates,  and  they  must  be  uniform  in  com- 
petitive territories,  one  carrier  will  receive  an  operating  income  of  2%, 
another  4%,  another  6%,  another  8%,  and  others  still  more.  The  bili 
fixes  a  standard  of  excess  income  and  requires  the  carriers  which  receive 
an  excess  income  (which  will  hereafter  be  explained  in  detail)  to  pay  the 
excess  to  the  transportation  board  for  uses  that  have  been  mentioned  and 
which  will  be  more  fully  stated  in  a  subsequent  paragraph  of  this  report. 

Upon  this  requirement  there  has  been  a  long-continued  and  earnest 
controversy  before  the  Committee.  It  has  been  contended  by  eminent 
lawyers  that  the  provision  is  unconstitutional  in  that  it  takes  property 
without  compensation.  It  has  been  urged  by  equally  eminent  lawyers, 
and  probably  more  of  them,  that  it  is  not  only  constitutional  but  absolutely 
necessary  if  private  ownership  and  operation  are  to  be  continued.  It  would 
unduly  prolong  this  report  to  enter  upon  a  review  of  the  authorities  or  an 
argument  which  would  embrace  all  the  considerations  which  are  material 
to  the  question.  It  is  sufficient  to  say  that  a  large  majority  of  the  members 
of  the  Committee  entertain  no  doubt  with  respect  to  the  authority  of 
Congress  in  establishing  this  policy.  Heretofore  the  regulation  of  trans- 
portation has  been  regarded  merely  as  a  restriction  imposed  upon  particular 
carriers.  For  the  first  time  it  is  proposed  to  look  upon  transportation  as 
a  subject  of  national  concern  and  from  a  national  standpoint.  It  is  the 
duty  of  the  Government  so  to  exercise  its  power  of  regulating  commerce 
among  the  States  and  with  foreign  nations  that  all  parts  of  a  common 
country  shall  enjoy  adequate  transportation  facilities  at  the  lowest  cost 
consistent  with  fairness  to  the  capital  invested  and  to  the  men  who  manage 
and  operate  these  facilities.  The  commerce  of  one  community,  in  these 
days,  is  deeply  involved  in  the  commerce  of  every  community  in  the  land. 
All  the  railways  we  have,  or  substantially  all,  must  be  maintained;  and, 
from  time  to  time,  they  must  be  enlarged  and  additional  facilities  must 
be  provided. 

If  the  lawyers  who  insist  that  taking  excess  income  is*  unconstitutional 
are  right  in  their  premises,  their  conclusion  would  be  unassailable.  They 
assume  that  all  the  earnings  of  a  given  railway  under  a  prescribed  body  of 
rates  become  the  absolute  property  of  the  carrier  which  receives  them. 
This  is  not  true  under  the  system  which  the  bill  creates;  and,  therefore, 
the  conclusion  is  unsound.  If  there  were  but  one  railway  in  the  country, 
it  would  be  entirely  possible  for  the  regulating  commission  to  fix  rates  for 
it  under  which  it  could  not  earn  more  than  6  or  7%  upon  the  value  of  its 
property,  but  we  have  a  thousand  railways;  and  rates  for  transportation 
must  be  fixed  with  reference  to  all  of  them  and  to  the  needs  of  the  people 
to  whom  all  of  them  render  their  service.  These  conditions  make  it  utterly 
it/possible  to  fix  rates  which  are  reasonable  for  one  carrier,  considered 
apart  from  all  the  remainder.  It  is  thereforein  the  competence  of  Congres 
to  declare  that  the  income  which  any  particular  carrier  receives  beyond  a 
fair  return  upon  the  value  of  its  property,  it  receives  as  a  trustee  for  the 
public  and  not  as  its  own  absolute  property.  If  this  analysis  of  the  power 
of  regulation  is  not  sustained,  then  the  authority  granted  in  the  Constitution 
is  a  mere  delusion. 

With  reference  to  excess  income,  the  bil  provides  that  any  carrier  receiv- 
ing a  net  railway  operating  incomo  in  any  year  of  more  than  6%  upon  the 
value  of  its  property,  one-half  of  the  excess  between  6  and  7%  is  to  be 
placed  n  a  company  reserve  fund,  and  the  remaining  one-half  is  to  be 
paid  to  the  transportation  board.  Of  any  excess  above  7%,  one-fourth  is 
to  be  placed  in  the  company  reserve  fund,  and  the  remaining  three-fourths 
is  to  be  paid  to  the  board.  Whon  tho  reserve  fund  equals  5%  of  the  value 
of  the  railway  property  and  is  maintained  at  that  amount,  one-third  of 
the  excess  above  6%  is  to  be  a  I,  the  disposition  of  tho  carrier  for  any  proper 
purpose,  and  two-thirds  is  to  be  paid  to  the  board. 

The  company  reserve  fund  may  bo  drawn  upon  by  the  carrier  whenever 
its  annual  net  railway  operating  incomo  fads  below  <i',  of  tho  value  of  its 
property.     The  reserve  fund  is,  of  Icourse,  the  absolute  property  of  the 
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.  ,1  the  purpose  I"  rr.,ulri"<  it  to  tN  rrmwd  M»d   mainlined    -  to 

SUVniuv  ...  uTcradN  of  the  ovrtar    >nd  -able  It  u.  render  more 

The  -im.  which  »r,  ...  be  peJd  «o  the  Mi>Porta«or.  «£*«*'" 
placed  In  »  n  oonUTgwil  rand,  whk*  hto  be  used  by  MM 

£££  .*•«£  wHs  U1  K.  .eorecto  ■-  ■*■  furtherance  of  toe  g^MM 

in  «»«.*    M^pMtfon,      -In    : Ilni   option*     '"^P*™* 

hindrance  in  the  mllwny  mttIm  of  the  Qntted  sua,-,     or    In  toWW 

£  p..m„. v  rendered  b,  them  ferrtar.),  ^ft  ™*  ^S?; 

-_    ,„  r,i«»J  of  trv  wp.n.ti,.,  equipment  and  fadlltlee  to  i>e  "»™  °J 

e£'o"rri.~  « m  toe  „„....,•  Inters*  may  nqul b,  ^^nfta 

iTiiuch  eerrter.    >.„.,,  such  Mr  end  rnenonnble  tern*  and  conditions  In 
efthw  «-n.v<  vi  the  board  may  prescribe.  ' 

\\v  also  quote  from  the  brief  the  foil  >wing: 

\  i 

u  (5)  ar...         ,  •  B*  &  tn  a-  d  Prom  tfw  Paragraphs  IFMc* 

//,ir<    Atrtadt   Been    Upheld. 
In  bott  HoiiM  of  Oongre-  the  opposition  debates  wages  oj«r  Section 
Hammered  th.  so-called  guaranty  and  recapture  provisions.    The 
„u)us  opposition  was  Interposed  to  the  rormer.     The  records  of 
till  bear  the  construction  that  without  the  recapture  Provision 
™uld  have  railed  utterly.     But  reference  to  the  re~rds  * 
jem  is  unnecessary.     To  argue  that   Paragraphs  (6)  and  (6)  may -now 
toWwaol  and  adjudged  unconstitutional  and  tho  soiled  guaranty 
J^r^  |  to  stand  is  contrary  to  the  whole  theory  of  the  Act. 

Ion  502  provides  til  Stat.    199): 

,  Jhe  mnftned  In  its  opera. i  ...  to  the  clause,  sentence  P»™_ph 

or  part  thoreof  directly  involved  in  the  controversy  In  which  such  judgment 
has  been  rendered. 

In  Hill  vs  Wallace.  259  U.  8.  44.  70.  this  Court,  in  holding  the  Future 
Trading  Act.  approved  Aug.  24  1921.  c.  86.  42  Stat.  187  unconstitutional 
in  practically  its  entirety,  and  speaking  through  Mr.  Chief  Justice  Taft. 
said:  • 

Section  1 1  of  this  Act  directs  that,  "if  any  provision  of  this  Act i  or  the  ap. 
nlleVi  on  thereof  to  any  person  or  circumstances  is  held  invalid  the  validity 
o r  i  e  ran ,  ,„ler  of  the  Act  and  of  the  application  of  such  provision  to  other 
bers  .ns  ami  circumstances  shall  not  be  affected  thereby  .  f 

Se  Vl  .1,  f  with  its  Denalty  to  secure  compliance  with  these  regulations  of 
Boards  of  Trade  Is  so  InterwSven  with  thele  reflations  that  they  can  not 
be  separate  l  None  of  them  can  stand.  Section  II  did  not  intend  the 
Court to  dissect an  unconstitutional  measure  and  reframe  a  valid  one  out 
of  bv -  Inirfi  «  limitations  II  does  not  contain.  This  is legislative .work 
beyond  the  power  and  function  of  the  Court.  In  United  States  vs.  Reese 
92  0    B.  '-'1  l,  presenting  a  similar  question  as  to  a  criminal  statute,  enter 

JU"\vl  aTelno.SaablePto2're]ect  a  part  which  is  unconstitutional,  and  retain 
the  remainder  because  it  is  not  possible  to  separate  that  which  ls  uncon- 
BdtuUona  If  the-e  be  any  such,  from  that  wh  eh  is  not.  The  Proposed 
effect  l«  not  to  be  attained  by  striking  out  or  disregarding  words  that  are 
in  the  section  but  by  inserting  those  that  are  not  now  there.  Each  of  the 
section* must'  stand  as  a  whole,  or  fall  together.  The  lang ..age  is  plain. 
There  is  no  room  for  construction,  unless  it  be  as  to  the  effect  of  the  Con- 
stitution. The  question,  then,  to  be  determined,  is.  whether  we  can  in- 
troduce words  of  limitation  into  a  penal  statute  so  as  to  make  It  specific 
when  as  expressed  It  is  general  only.  ...  To  limit  this  statute  in 
the  manner  now  asked  for  would  be  to  make  a  new  law  not  to  enforce  an 
old  one.  This  is  no  part  of  our  duty."  Trade-Mark  Coses.  00  U.  S.  82. 
Butts  vs    Merchants  &  Miners  Transportation  Co.,  230 U.  S.  12b. 

To  be  sure  In  the  cases  eiled  there  was  no  saving  provision  like  Section  1  I. 
and  undouhre  II  v  such  a  p-nvisinn  furnishes  assurance  to  courts  that  toey 
may  properlv  sustain  separate  sections  or  provisions  of  a  Partly  invalid 
Set  without  hesitation  or  doubt,  as  to  whether  they  would  have  been 
adopted  even  if  the  legislature  had  been  advised  of  the  invalidity  of  part. 
But  It  does  not  give  the  Court  power  to  amend  the  Act. 

There  are  sections  of  the  Act  to  whi'-h.  under  Section  1 1 .  the  reasons  tor 
our  conclosi  »n  as  to  Section  1  and  the  interwoven  regulations  do  not  apply. 
Such  is  Sectian  9  authorizing  investigations  by  the  Sec-etary  of  Agricul- 
ture and  his  publication  of  results.  Section  3  too  would  not  seem  to  be 
affected  by  our  conclusion. 

In  Connally  vs.  Union  Sewer  Pipe  Co..  184  U.  S.  540.  565, Mr  .Justice 
Harlan,  speaking  for  the  Court,  said: 

"The  principles  applicable  to  such  a  question  are  well  settled  by  the 
adjudication^  of  this  Court.  If  different  sections  of  a  statute  are  inde- 
pendent of  each  other,  that  which  is  unconstitutional  may  be  disregarded, 
and  valid  sections  mav  stand  and  be  enforced.  But  if  an  obnoxious 
section  is  of  such  Import  that  the  other  sections  without  it  would  cause 
results  not  contemn!  ited  or  desired  by  the  Legislature,  then  the  entire 
statute  must  be  held  inoperative." 

In  can  not  seriously  be  argued  that  Paragraphs  (3)  and  (4)  of  Section 
13  of  the  Inter-State  Commerce  Act,  as  amended  by  Section  416  of  the 
Transportation  Act  (41  Stat.  484):  Paragraph  (6)  of  Section  15  of  the 
Inter-State  Commerce  Act.  as  amended  by  Section  418  of  the  Trans- 
portation Act  (41  Stat.  484).  and  Section  15a  of  the  Inter-State  Commerce 
Act.  as  amended  by  Section  422  of  the  Transportation  Act.  are  not  integral 
parts  of  the  machinery:  that  is.  the  raising  of  the  revenues,  the  fixing 
of  the  divisions,  and  the  recapture  of  the  excess  earnings  all  stand  together. 
Opposing  counsel  therefore,  are  wedged  between  the  non-segregation  of 
these  several  paragraphs  on  the  one  side,  and  the  opinion  of  this  Court 
in  the  Wisconsin  Kate  Case  znd  New  England  Divisions  Case  on  the  other 
side. 

Moreover,  it  is  conceded  that  "Paragraphs  (2),  (3),  and  (4)  of  Section 
15a  undoubtedly  constitute  a  regulation  of  commerce."  The  argument 
is  that  unconstitutionality  begins  at  the  point  at  which  the  so-called  con- 
stitutional guaranty  stops. 

So.  notwithstanding  Section  502  and  the  three  great  decisions  already 
announced,  according  to  arguments  of  opposing  counsel,  the  question 
recurs.  Is  the  Transportation  Act  of  1920  a  valid  exercise  of  Congressional 
power? 

VII. 
The  Fair  Return. 

The  Commission  has  found  the  value  of  the  steam  railway  property 
subject  to  the  Act  and  held  for  and  used  in  the  service  of  transportation 
at  approximately  $18,900,000,000.  (Ex  parte  74.  58  I.  C.  C.  229.)  The 
exercise  of  the  power  of  Congress  which  authorizes  the  Commission  to 
increase  rates  to  the  public  so  as  to  earn  a  net  return  to  each  carrier  of 
6%  on  the  valuation  can  not  in  this  proceeding  be  successfully  challenged 
as  confiscatory.  The  history  of  the  Act  is  that  it  was  passed  in  the  public 
interest  which  includes  the  interest  of  the  carriers,  and,  to  quote  the 
language  of  this  Court: 

"It  is  somewhat  strange  that  that  which  was  done  in  the  interest  of 
the  carriers  should  be  brought  forward  by  them  to  attack  the  action  of 
the  Commission.     (218  U.  S.  109.)" 

In  Minnesota  Rate  Cases,  this  Court  said  (230  U.  S.  441)   (Northern 

Pacific) : 

"The  total  net  profits  of  the  company  for  the  fiscal  year  ending  June  30 
1908  from  its  Minnesota  business  (inter-State,  and  intra-State)  was  found 
to  be  $5  431,514  56.  This  was  eonal  to  6. 0^1  <%  on  the  entire  estimated 
value  of  the  property.     (See  also  230  U.  8.  458.)" 


And  again  (230  U.  S.  467)  (Croat  Northern): 

"The  M  ister  round  that  the  cost  of  reproduction  new  of  the  entire  system 
was  $157,121  lii'l.  The  value  of  the  portion  of  the  system  In  Minnesota 
was  separately  found,  on  the  basis  of  reproduction  new.  to  be  * '  •'*,? -;^»"  • 
The  net  profits  of  the  company  during  the  test ,  yj;..r  from  Its  Minnesota 
business.  Inler-stato  and  Infra-State,  were  $8,180,025  11.  equal  to  5.909% 
upon  this  estimated   value." 

Plnallv  (230  U.  S.  471)  (Minneapolis  &  St.  Louis): 

"It  thus  appears  that  the  net  return  rrom  the  entire  Minm^ta  business 
in  1907  was  about  4.14%  on  the  estimated  value  of  the  property JMnr 
608.464)  in  Minnesota;  in  1908.  less  than  3.5%:  and  in  190ft.  less  than  8.7%  • 

As  to  the  Northern  Pacific  and  Great  Northern  companies  the  orders 
or  the  Railroad  Commission  and  the  legislative  Acts  of  Minnesota  pre- 
scribing the  maximum  rates  for  freight  and  a  maximum  of  2  cents  a  mile 
for  passengers  were  sustained;  as  to  the  Minnoaplls  &  St.  Louis  they  were 
annulled  as  confiscatory.  It  Is  well  known  that  the  Northern  Pacific 
and  Great  Northern  are  two  of  the  most  prosperous  and  efficiently  man- 
aged railroad  systems  in  the  country  to-day.  Neither  ls  contesting  the 
rocapturo  clause  and  the  counsel  for  the  Northern  Pacific  is  openly  advo- 
cating its  validity.  Where  is  the  Minneaplls  &  St.  Louis*  with  tho  victory 
It  won  in  the  Minnasota  Rate  Cases? 

There  are  thoso  who  contend  that  if  all  the  railraods  were  placed  in  a 
single  system  it  would  be  an  unconstitutinoal  act  for  Congress  to  Impose 
upon  them  a  scheme  of  rates  which  would  yield  less  than  a  fair  return 
upon  the  aggregate  value;  that  the  instant  case  is  not  different  in  prin- 
ciple because  of  the  separation  of  the  railroads  into  different  systems; 
therefore  tho  recapture  clause  is  invalid  because  It  takes  from  some  roads 
part  of  the  earnings  and  leaves  to  the  roads  in  the  aggregate  less  than  the 
fair  return  upon  the  property  in  the  aggregate. 

Congress  deals  with  the  situation  as  it  finds  it.  With  the  railroads 
divided  into  separate  systems  there  is  no  constitutional  obligation  on 
Congress  to  make  rates  which  will  yield  and  leave  in  the  hands  of  the 
railroads  in  the  aggregate  a  fair  return  on  the  aggregate  value.  Take  the 
situation  in  Minnesota.  In  that  State  the  Legislature  fixed  passenger 
rates  which  were  held  to  be  high  enough  for  the  Northern  Pacific  and 
Great  Northern  but  too  low  for  the  Minneapolis  &  St.  Louis.  The  practical 
effect  was  that  the  Minneaplis  &  St.  Louis  had  to  charge  the  same  low 
rates  that  were  held  to  be  lawful  for  the  other  two  railroads.  It  would 
have  been  a  more  liberal  rule  to  the  Minneapolis  &  St.  Louis  and  also  to 
the  Northern  Pacific  and  Great  Northern  if  the  Legislature  had  fixed 
rates  on  the  basis  of  a  fair  return  on  the  average  value  of  the  three  prop- 
erties and  had  then  required  the  Northern  Pacific  and  Great  Northern 
to  account  to  the  Government  for  one-half  of  their  surplus  earnings. 
Congress  considered  that  this  result  would  be  more  liberal  to  all  three 
railroads  than  the  result  which  was  actually  realized  under  the  rates  which 
the  Supreme  Court  held  were  sufficient  for  the  Northern  Pacific  and 
Great  Northern.  It  requires  courage  to  claim  that  the  more  liberal  rule 
is  unconstitutional.  The  direct  effect  of  the  Supreme  Court's  decision 
was  that  it  was  constitutional  to  fix  the  rates  for  each  railroad  on  the 
basis  of  its  own  rate  of  return. 

Agai  .  it  has  been  said  that  the  true  rate-making  rule  is  to  make  rates 
upon  the  basis  of  the  average  results  of  all  the  carriers,  and  anything  that 
any  carrier  ear  s  ijrder  this  rule  is  its  property  and  can  not  be  taken  away. 
Courts  will  rot  limit  i  i  this  way  the  right  of  Congress  to  select  the  means 
of  exercising  its  constitutional  powers.  Courts  will  not  declare  that  any 
given  rule  of  rate  makirg  is  the  only  rule.  There  is  no  reason  for  the 
courts  to  say  that  Co  gress  is  prohibited  from  adopting  some  other  rule  or 
rate  making,  as,  for  example,  that  rates  on  prosperous  roads  shall  be  only 
such  as  will  yield  them  a  fair  return;  in  which  event  competition  would 
force  corresponding  rates  on  the  weak  roads. 

It  has  also  been  suggested  that  Congress  has  not  the  power  to  bankrupt 
the  railroads  by  fixing  rates  for  the  prosperous  roads  which,  while  constitu- 
tional as  to  them,  would,  through  competitive  influences,  leave  other  roads 
without  a  fair  return.  There  can  be  no  such  operation  of  the  constitutional 
principle.  The  Government  might  buy  and  operate  a  railroad  between 
Chicago  and  New  York  and  might  charge  exceedingly  low  rates.  This 
might  be  disastrous  to  other  railroads,  but  how  could  it  be  said  that  their 
property  had  been  taken  by  legislative  enactment  without  due  process  of 
law  merely  because  they,  as  the  result  of  competition,  had  been  unfavor- 
ably affected  by  an  Act  of  the  Government  which  in  itself  would  be  entirely 

lawful? 

The  Court  will  not  and  ought  not  to  look  at  the  situation  in  a  vacuum. 
It  will  look  at  it  as  a  practical  problem.  It  will  realize  that  the  rule  in  the 
Transportation  Act  was  designed  to  help  the  transportation  situation  and 
did  help  it.  If  the  railroads  had  gone  back  to  private  control  without  the 
specific  rate-making  rule  prescribed  in  the  Transportation  Act.  no  reason- 
able person  will  doubt  that  the  railroads  could  not  have  increased  their 
rates  to  anything  like  the  extent  they  were  permitted  to  increase  them 
under  the  Transportation  Act.  If  the  more  fragmentary  rules  which  had 
theretofore  been  applied  had  been  applied  to  the  new  situation,  it  is  per- 
fectly clear  that  the  net  increase  would  have  been  much  smaller.  It  would 
be  surprising  if  a  rule  which  was  intended  to  be  more  liberal  in  practice 
to  the  railroads,  and  which  in  fact  was  more  liberal  t  >  them,  should  be 
regarded  as  unconstitutional,  when  the  rules  theretofore  in  effect  of  a 
more  fragmentary  character  and  affording  less  protection  to  the  carriers 
would   be  regarded   as  constitutional. 

if  there  are  any  carriers  which  have  a  constitutional  right  to  object  to 
the  rule  of  the  Transportation  Act  they  are  the  weaker  carriers,  because  the 
Act  makes  it  practically  certain  that  rates  will  not  be  high  enough  to  give 
them  a  fair  return.  But  those  carriers  are  not  objecting,  and  in  the  nature 
of  things  will  not  object,  because  the  rule  gives  them  more  than  they 
would  otherwise  get  in  practice.  And  it  is  impossible  to  see  how  carriers 
which  are  getting  more  than  they  are  constitutionally  entitled  to  can  say 
that  the  rule  that  gives  them  that  amount  is  unconstitutional. 

Decisions  are  legion,  and  Congress  took  notice  of  them  in  enacting  the 
Transportation  Act,  on  the  subject  of  the  right  of  carriers  to  earn  a  fair 
return  on  the  value  of  the  property  used  in  the  service  or  the  public.  See 
Chicago  &c.  Ry.  Co.  vs.  Minnesota.  134  U.  S.  418;  Reagan  vs.  Farmers 
Loan  &  Trust  Co.,  154  U.  S.  362;  Smyth  vs.  Ames.  169  U.  S.  466:  Galveston 
Electric  Co.  vs.  Galveston,  258  U.  S.  388:  Minnesota  Rate  Cases,  supra. 
Likewise  with  respect  to  the  classification  of  railroads.  O.  B.  &  Q.  RR-  vs. 
Iowa  94  U.  S.  155;  Grand  Trunk  vs.  Wellman.  143  U.  S.  339;  Dow  vs. 
Beidelman,  125  U  S.  680.  688.  That  each  individual  case  must  rest  upon 
its  own  peculiar  facts  and  circumstances,  see  Covington,  &c.  Turnpike  Co. 
vs.  Sandford.  164  U.  S.  578.  597.  These  are  subjects  which  need  not  be 
argued  at  length. 

The  briefs  of  the  opposing  counsel  are  summarized  as  fol- 
lows: 

rv. 

The  Briefs  of  Opposing  Counsel. 
Counsel  for  appellant  have  filed  an  elaborate  brief  directed  to  the  situation 
of  the  Dayton-Goose  Creek  By.,  a  standard-gauge  short  line,  operating 

*  w    H.  Bremmer.  receiver  (see  "Official  Railway  Guide."  September 
1  1923.  P.  937). 
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between  Dayton.  Liberty  County,  Tex.,  to  Goose  Creek  and  Baytown, 
Harris  County.  Te*..  a  distance  of  about  25  miles.  It  has  a  trackage  right 
over  the  line  of  the  Trinity  Valley  &  Northern  from  Dayton  to  a  point 
northeast  thereto  at  a  connection  with  the  li  le  of  Beaumont,  Sour  Lake  & 
Western.  It  exchanges  traffic  with  the  Southern  Pacific  System  and  the 
Gulf  Coast  Lines  (Tr.  3.) 

The  brief  argues  that  the  "recapture  clause"  violates  the  Fifth  and 
Tenth  Amendments;  that  it  does  not  assess  or  levy  a  tax,  and  that  the  record 
does  not  show  a  valuation  upon  which  the  quantum  of  the  so-called  excess 
earnings  may  be  recaptured.  (Br.  24.)  The  learned  counsel  have  adopted 
the  expressions  "recapture  clause"  and  "excess  earnings"  and  used  them 
throughout  the  brief. 

As  amici  curiae,  nineteen  counsel  representing  as  many  trunk  lines  have 
filed  a  joint  brief.     With  respect  to  section  422,  they  say  (Br.  7): 

"Paragraphs  (2),  (3)  and  (4)  of  Section  15a  undoubtedly  constitute  a 
regulation  of  commerce.  We  do  not  question  that  their  object — the  pro- 
motion of  the  commerce  of  the  whole  country  through  the  rehabilitation 
of  the  credit  of  the  carriers  and  the  necessary  enlargement  of  transportation 
facilities — was  within  the  granted  power  to  regulate  inter-State  commerce. 
We  do  not  question  that  these  provisions  were  appropriate  and  legitimate 
means  to  accomplish  that  object,  subject  to  the  qualification  that  the 
percentage  constituting  a  fair  return  could  not  be  conclusively  fixed  by 
Congress  or  the  Commission.  (Chicago,  Milwaukee  &  St.  Paul  Ry.  Co.  vs. 
Tompkins,  176  U.  S.,  167,  173;  Lincoln  Gas  Co.  vs.  Lincoln,  250  TJ.  S., 
256.  267;  Bluefield  Water  Works  &  Improvement  Co.  vs.  Public  Service 
Commission,  decided  by  this  Court  June  11  1923.) 

"Our  challenge  is  directed  to  the  subsequent  provisions  of  section  15a, 
those  embodied  in  paragraphs  (5)  and  (6)  et  seq.  of  that  section." 

Thus  these  nineteen  trunk  lines  and  their  counsel  readily  embrace  those 
paragraphs  which  are  accepted  as  favorable  to  them.  In  almost  the  same 
sentence  they  reject  correlative  and  interlocked  paragraphs  which  place  a 
limitation  on  what  they  so  readily  and  gladly  accepted.  Their  argument 
is  that  any  law  which  provides  the  money  which  the  public  must  pay  to 
maintain  an  adequate  transportation  system  is  a  valid  regulation  of  inter- 
State  commerce;  but  that  any  limit  fixed  beyond  which  Congress  will  not 
go  is  unconstitutional,  even  though  the  return  amouiits  to  100%.  Amici 
curiae  should  not  be  allowed  to  stand  for  the  validity  of  and  claim  the  bene- 
fits under  an  Act  constructed  as  the  Transportation  Act  and  in  the  same 
breath  "assert  the  unconstitutionality  of  its  limitations."  (Grand  Rapids 
fcjlndiana  Ry.  vs.  Osborn.  193  U.  S.,  17;  Daniels  vs.  Teamey,  102  U.  S., 
415;  Baltimore  &  Ohio  vs.  Lambert  Run  Coal  Co.,  267  Fed.  Rep..  776.) 

The  appearance  of  the  nineteen  trunk  lines  representing  approximately 
69,000  miles  of  railroad,*  or  one-fourth  of  the  total,  no  longer  makes  the 
case  one  between  the  Dayton-Goose  Creek  Ry.  and  the  Government;  it 
is  now  a  case  in  which  practically  the  entire  system  of  railway  transportation 
has  representation. 

The  numerous  counsel  for  the  nineteen  trunk  lines  reject  the  designations 
"recapture  clause"  and  "excess  earnings.  "They  characterize  paragr  phs 
(5)  and  (6)  as  the  "income-appropriation"  provisions  (Br.  8),  and  repeat 
the  words  in  at  least  77  instances,  sometimes  as  frequently  as  five  times 
on  a  single  page. 

Pause,  or  be  more  temperate. 

It  ill  beseems  this  p-esence,  to  cry  aim 

To  these  ill-tuned  repetitions. 

The  learned  District  Court  more  accurately  gauged  the  '  oogressiona 
intent  and  its  language  is  appropriate,  viz.  (287  Fed.  Rep.   732.  733   734): 

"Indeed,  this  part  of  the  income  of  the  road  is  not  collected  by  it  abso- 
lutely as  -its  property.  It  is  earned  an  1  collected  under  the  terms  of  the 
Transportation  Act  to  be  held  in  trust  for,  and  to  be  paid  to,  the  United 
States. 

************ 

"It  is  to  be  presumed  that  the  rates  permitted  to  be  charged  by  the  rail- 
roads under  this  Act  are  not  unjust  and  unreasonable  as  to  the  shippers, 
where  authorized  by  the  Commission  which  is  vested  with  such  extensive 
powers  as  to  seeing  that  such  rates  are  just  and  reasonable  and  non-discrimi- 
natory as  to  the  shippers. 

"It  may  be  also  questioned  whether  the  carrier  could  be  charged,  in  any 
event,  with  the  percentage  which  had  been  paid  therefrom  to  the  United 
States  under  the  terms  of  this  Act. 

"But  if  the  sums  paid  to  the  Government  are  to  be  regarded  as  over- 
charges paid  by  shippers  and  as  money  to  which  they  are  entitled,  this  does 
not  give  to  the  carrier  any  right  to  retain  this  sum,  or  to  an  injunction  to 
restrain  the  Government  from  collecting  the  sum  which  the  carrier  is  only 
allowed  to  collect  as  a  trustee  for  the  United  States,  or  for  special  purposes 
prescribed  by  statute. 

"The  Transportation  Act  provides  that  this  50%  of  the  excess  over  6% 
is  not  collected,  or  held,  by  the  carrier  for  its  own  account,  but  as  trustee 
for  the  United  States,  to  whom  it  is  to  be  paid. 

"Clearly,  the  carrier  is  not  entitled  to  retain  it  in  the  absence  of  any 
demand  on  it  for  its  repayment  by  the  persons  from  whom  collected. 
*  *  *  *  *  *  *  *  *  *  *  * 

"It  is  not  perceived  what  right  the  complainant  has,  in  this  situation, 
to  decline  to  recognize  its  liability  to  the  United  States  anil  make  payment 
to  the  Inter-State  Commerce  Commission,  as  its  designated  agent." 

Thus,  the  repititions  of  opposing  counsel  of  the  words  "income-appropria- 
tion" are  made  in  the  face  of  the  explanatory  statements  of  members  of 
the  committees  an i  the  very  carefully  prepared  opinion  of  the  District 
Court,  all  to  the  effect  that  the  excess  is  never  collected  by  the  carrier  as 
its  absolute  property  but  under  the  statute  it  is  a  mere  trustee  of  the  same. 

As  amicus  curiae,  counsel  for  the  Kansas  City  Southern  Railway,  who 
also  appears  on  the  brief  of  the  nineteen,  has  filed  a  separate  brief,  in  which 
he  plunges  into  the  Valuation  Act,  and  contends  that  for  the  purpose  of 
the  recapture  clause,  that  Act  requires  the  ascertainment  of  economic 
value,  and  that  the  economic  value  of  railroad  property  bears  a  relation 
to  the  income  which  it  affords.  (Br.  3.)  The  brief  is  wi  'e  of  the  mark 
and  deals  with  another  section  of  the  statute  entirely  (Section  19a)  which 
is  not  in  controversy  in  this  proceeding.  The  omission  of  such  argument 
from  the  brief  of  the  nineteen  (in  which  the  Kansas  City  Southern  is  in- 
cluded) would  indicate  that  the  other  eighteen  were  also  of  opinion  that 
the  Valuation  Act  was  not  in  controversy. 

As  amici  curiae,  three  counsel  for  Wabash  Railway,  Western  Maryland 
Railway  and  St.  Louis  Southwestern  Railway  (two  of  whom  also  appear 
on  the  brief  of  the  nineteen)  have  also  filed  a  separate  brief,  and  argue  that 
the  "income-appropriation"  provisions  are  unconstitutional  on  their  face 
because  Congress  legislated  upon  the  assumption  that  a  rate  of  6%  upon 
the  aggregate  value  of  the  carrier's  railway  property  constitutes  a  fair 
return  and  that  any  income  in  excess  of  6%  lies  outside  of  the  protection 
of  the  Fifth  Amendment  (Br.  3),  thus  (Br.  4): 

*  "Poor's  Manual  of  Railroads."  1923,  reports  the  mileage  operated  by 
each  carrier  listed  in  the  brief  filed  by  the  counsel  for  the  trunk  lines,  thus: 


Miles 

Southern  Pacific _   14,101.7'' 

Lehigh  Valley 3,511.28 

Western  Pacific  (and  D.  & 

R.  G.) 3.647.41 

New  York  Central 17.195.10 

Union  Pacific 9,449.96 

Chesapeake  &  Ohio 2,555. 70 

Western    Maryland ■__       804.44 

Illinois  Central 4,781.64 

Delaware  Lack.  &  West 953.84 

Virginian  Railway 510.53 

Duluth  Missabe  &  North..      33590 


Chicago  &  Eastern  Illinois- 
Kansas  City  S  luthern 

El  Paso  &  Southwestern 1 

St.  Louis  Southwestern 1 

Wabash  Railway. 2 

Pere  Marquette 2 

New   York.   Chicago  &  St. 

Louis 623.22 

New    Orleans,    Texas     & 

Mexico 1,015.19 


Miles. 

945.13 

813.10 

139.90 

1.775.98 

,472.96 

J.212.96 


"It  is  our  contention  that  6%  is  not  a  fair  return  upon  railway  property 
in  any  part  of  the  country,  but  if  we  are  wrong  as  to  this,  and  it  is  believed 
that  6%  is  a  fiir  return  upon  railway  property  in  some  parts  of  the  country, 
then  we  submit  that  Section  15a  is  unconstitutional  and  void  because  it 
attempts  to  fix  6%  as  a  proper  rate  of  return  on  railway  property  in  every 
part  of  the  country." 

The  principal  authority  cited  in  support  of  the  proposition  is  Bluefield 
Water  Works  &  Improvement  Co.  vs.  Public  Service  Commission,  decided 
June  11  1923.  In  that  case,  according  to  tne  language  of  the  brief,  the 
Supreme  Court  did  not  over-rule  the  principles  laid  down  in  Willcox  vs. 
Consolidated  Gas  Co.,  212  U.  S.  19.  48-50  (1909),  in  which  it  was  held 
that  under  the  circumstances  of  that  case  6%  was  a  fair  return  on  the 
value  of  the  property  employed  in  supplying  gas  to  the  City  of  New  York 
and  that  a  rate  yielding  that  return  was  not  confiscatory;  or  the  principles 
laid  doAn  in  Ce  ar  Rapi  Is  Gaslight  Co.  vs.  Cedar  Rapi  Is,  223  U.  S.  655, 
670  (1912),  which  declined  to  reverse  the  State  Court  where  the  value  of 
the  plant  consi  lerably  excee  led  its  cost  and  the  estimated  return  was  over 
6%;  or  the  principles  laid  down  in  Des  Moines  Gas  Co.  vs.  Des  Moines, 
238  U.  S.  153,  172  (1915),  which  declined  to  reverse  the  United  States 
District  Court  in  refusing  an  injunction  upon  the  conclusion  reached  that 
a  return  of  6%  per  annum  upon  the  value  would  not  be  confiscatory. 

This  Court  held  in  the  Bluefield  Water  Works  Case  that  "under  the 
facts  and  circumstances  indicated  by  the  record,  we  think  that  a  rate  of 
return  of  6%  upon  the  value  of  the  property  is  substantially  too  low  to 
constitute  just  compensation  for  the  use  of  the  property  employed  to  render 
the  service."  The  Public  Service  Commission  had  faile  1  to  give  proper 
weight  to  the  "higher  cost  of  construction"  and  to  the  "cost  of  reproduc- 
tion less  depreciation."  This  Court  said:  "The  valuation  can  not  be 
sustained."  There  is  certainly  no  evidence  in  the  record  in  the  instant  case 
(which  involves  the  railway  transportation  system  of  the  Continental 
United  States)  which  would  indicate  that  there  is  any  similarity  between 
it  and  the  facts  and  circumstances  on  which  this  Court  reverse!  the  decree 
in  the  Bluefield  Water  Works  Case.  On  the  contrary,  the  two  cases  are 
obviously  so  widely  different  as  to  dispense  with  comparison.  Moreover, 
with  respect  to  the  6%  return  counsel  for  the  nineteen  trunk  lines  say 
(Br.  7),  "Paragraphs  (2U  (3)  and  (4)  of  Section  15a  undoubtedly  constitute 
a  regulation  of  commerce." 

In  "Yale  Law  Journal."  Jan.  1923,  in  a  very  carefully  prepared  article 
entitled  "Recapture  of  Earnings  Provision  of  the  Transportation  Act." 
Mr.  Charles  W.  Bunn,*  whose  high  standing  and  long  experience  at  the 

*  Mr.  Ch<rles  W.  Bunn.  St.  Paul,  Minn.,  has  been  Genenl  Counsel 
of  the  Northern  P  icif  ic  Railroad  Co.  for  more  than  26  years.  He  was 
counsel  for  the  railroad  companies  in  Northern  Securities  Case  193  U.  S. 
197,  273-  Minnesota  Rite  Cases.  230  U.  S.  352.  364;  E*  pirte  Young.  209 
U.  S.  1  i3  139.  His  article  is  referred  to  not  only  as  an  argument  in  favor 
of  the  validity  of  the  recapt.ire  clause  but  as  the  opinion  of  an  official  who 
shares  the  responsibility  of  maintaining  in  accord  ince  with  the  law  of  the 
land  an  adequate  transportation  system  for  the  United  States. 

Bar  are  as  well  known  as  that  of  any  lawyer,  soun  Uy  argues  that  the 
recapture  clause  is  in  all  respects  a  valid  exercise  of  Congressional  power. 
He  says  ("Y.  L.  J.."  Jan.  1923.  p.  222): 

On  this  principle  legislation  his  been  common  which  classifies  or  dis- 
tinguishes between  railroads  and  fixes  a  less  charge  for  those  on  which  traf- 
fic is  dense  or  most  profitable.  Such  classification  was  held  reasonable 
in  Chicago,  Burlington  &  Qiaincv  Ry.  vs.  Iowa,  94  U.  S.  155.  And  in  Chi- 
cago t  Grand  Truaij  Ry.  vs.  Wellman,  143  U.  S.  339,  the  Court  sustained 
a  Michigan  statute  which  fixed  passenger  faros  differently  on  different 
roads  according  to  gross  earnings  p  ;r  mile. 

If  a  carrier's  rates  may  be  made  with  reference  to  its  prosperity  lower  than 
those  of  other  carriers,  and  if  no  carrier  can  insist  as  an  absolute  legal  right 
on  receiving  more  than  a  fair  return  on  the  value  of  its  propjrty.  it  would 
seem  that  there  can  oe  no  violation  of  the  Constitution  in  the  mere  recap- 
ture of  so-called  earnings  made  after  the  Act  was  on  the  statute  books, 
provided  that  after  the  recapture  the  carrier  is  left  with  a  reasonable  re- 
turn on  the  value  of  its  property.  The  rates  fixed  as  provided  in  the  Act 
are  tentative  only:  and  if  any  carriers'  earnings  are  afterwards  recaptured 
and  its  property  and  revenue  left  exactly  where  they  would  have  been  had 
rates  been  fixed  originally  to  yield  the  same  amount,  it  can  make  no  differ- 
ence to  the  carrier  whether  this  result  is  reached  by  rates  directly  fixed 
for  it  or  by  higher  rates  fixed  tentatively  for  a  group,  subject  to  readjust- 
ment through  recapture. 

Under  the  law  as  it  stood  before  the  Act,  if  rates  were  fixed  applicable  to 
six  competing  roads  which  would  give  to  road  A,  the  most  favorably  sit- 
uated of  the  six.  a  reasonable  return  on  the  value  of  its  property  and  yield 
the  other  five  roads  less,  it  was  settled  that  road  A  could  not  successfully 
object  to  the  rates.  Its  constitutional  right  was  held  confined  to  an  objec- 
tion to  such  rates  only  as  deprived  it  of  a  reasonable  return  on  the  fair  value 
of  its  property.  This  precise  question  was  determined  in  the  Minnesota 
Rate  Cases,  230  U.  S.  352. 

As  amicus  curiae  counsel  for  the  National  Association  of  Owners  of 
Railroad  Securities  has  filed  a  brief  in  support  of  the  validity  of  the  Act. 
There  appears  to  be  division  of  opinion  not  only  among  the  companies 
themselves  but  between  the  owners  of  the  securities  and  the  companies  as 
well. 

Counsel  for  the  owners  of  the  railroad  securities  in  brief  and  the  counsel 
for  certain  trunk  lines  companies  in  published  articles  in  leading  journals 
all  stand  on  the  side  of  the  Government.  Counsel  who  appear  against  the 
Government  are  numerous  and  so  divided,  even  though  they  represent  like 
interests,  that  they  file  separate  briefs.  Lack  of  unanimity  on  the  part  of 
those  so  gravely  affected  goes  far  to  sustain  the  law.  The  diversity  of  their 
arguments  bewrayeth  them. 


Shopmen  Get   Wage   Increase  on  Chicago,   Burlington 
&    Quincy   Railroad. 

Approximately  18,000  men  employed  in  the  shop  crafts 
departments  of  the  Chicago,  Burlington  &  Quincy  Railroad 
have  obtained  a  wage  increase  of  2  cents  an  hour  effective 
Nov.  1,  it  was  announced  on  Nov.  13.  Thus  far  the  efforts 
to  increase  wages  of  the  shopmen  have  been  successful  on 
24  of  the  carriers,  it  is  stated.  The  roads  which  within  a 
three-month  period  have  granted  increases  ranging  from  2  to 
3  cents  an  hour,  include  the  Northern  Pacific,  theMissouri- 
Kansas-Texas,  the  Chicago,  Milwaukee  &  St.  Paul,  the 
Western  Pacific  and  the  Great  Northern. 


Total 68,808.98 


Erie  Railroad  "Wilfully  and  Knowingly  Persisting"  in 

Violating    Its    Decisions,    United    States    Railroad 

Labor   Board   Says. 

The  United  States  Railroad  Labor  Board  on  Nov.  9 
denounced  the  Erie  Railroad  Co.  in  a  docision  which  declared 
the  Board  had  ascertained  that  the  company  "is  wilfully 
and  knowingly  persisting"  in  violations  of  six  decisions  "in 
contempt  of  the  view9  expressed   by  the  Board  in  those 
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deoi&ions  and  in  contravention  of  the  public  welfare."     The 
us  related  to  ■  number  of  indfr  [dual  grie^  anoes.     The 
pronouncement  againsl  the  Erie  resulted  from  a  complaint 
i>y  the  Brotherhood  of  Railway  Clerks. 

Almost  simultaneously  the  Pennsylvania  Railroad,  through 
a  representativi  hearing,  admitted  thai  it  was  again 

disregarding  a  decision  of  the  Board  awarding  reinstatement 
.  <ar  inspeotor.  The  Pennsylvania  denies  the  Board's 
jurisdiction.  The  Hoard  had  condemned  the  "method 
indicated  pursued  by  the  management  in  cancelling  the 
seniority"  of  the  oar  inspeotor. 


New     York    Central     Shopmen    Vote    for    Abolition    of 

Piece   Work. 

Shopmen  employed  on  the  Now  York  Central  Railroad 

system  voted  in  favor  of  abolition  of  piece  work,  it  became 

known  on  Oct.  24.      The  vote  was  10,000  for  abolition  as 

insl    l.tHH)  for  retaining  it.     The  Railroad  Labor  Board 

will  be  called  upon  to  pass  on  the  action  of  the  shopmen. 

The  oa  is  a  continuation  of  the  one  decided  by  the 

Iroad  Labor  Hoard  last  March,  at  which  time  the  New 

':  Central  was  ordered  to  operate  its  shops  on  an  hourly 

basis.     In  reviewing  the  case  the  New  York  '"Times'*  said: 

The  ruling  was  protested  by  the  New  York  Central  authorities,  who 
rted  that  tin-  Labor  Hoard  did  not  follow  the  procedure  of  the  Trans- 
portation Act  in  making  its  decision.  A.  H.  Smith,  President  of  the  rail- 
road, declared  that  the  shopmen  wanted  piece  work  and  that  in  certain 
shops  the  men  organized  to  work  piece  work. 

Subsequently  the  Labor  Board  amended  its  decision,  postponing  the  date 
upon  which  the  road  was  ordered  to  install  work  on  an  hourly  basis,  and  the 
case  was  remanded  pending  new  negotiations  between  the  road  and  its 
shopmen.  These  conferences,  said  to  have  been  friendly  and  amicable  on 
both  sides,  were  held  last  June  and  out  of  them  grew  what  was  technically 
a  new  case  on  which  the  merits  of  piece  work  and  time  payment  were  to  be 
tested.  This  case  was  submitted  to  the  Labor  Board  ten  days  ago  and  is 
now  pending.  AVhen  the  Labor  Board  decided  to  remand  the  case  for 
new  negotiations,  it  was  reported  that  a  referendum  vote  such  as  the  one 
recently  completed  was  not  a  prerequisite  to  the  submission  of  a  case  to  the 
governmental  body. 


Wage  Increases  on  the  Railroads. 

Officials  of  two  railroads  on  Nov.  2  announced  to  the  Rail- 
road Labor  Board  the  voluntary  granting  of  wage  increases 
to  employees  as  a  result  of  conferences  with  union  heads. 
The  Staten  Island  Rapid  Transit  Railway  Company,  oper- 
ated by  the  Baltimore  &  Ohio  RR.,  under  the  new  scale  will 
give  to  foremen,  sub-foremen  and  other  electrical  supervisors 
an  hourly  increase  of  2^  cents.  Clerks  in  the  service  two 
years  or  more  get  an  increase  of  2^  cents  an  hour,  and  jani- 
tors, mail  clerks,  freight  handlers  and  others  similarly  em- 
ployed 1  cent  an  hour. 

Vice-President  Repelge  of  the  Northern  Pacific  announced 
that,  effective  Oct.  16,  that  road  grants  a  monthly  increase 
of  82  40  to  stationary  engineers  and  firemen.  An  increase  of 
2  cents  per  hour  was  given  to  the  fire  builders  and  cleaners, 
while  hostler  helpers  and  certain  classes  of  common  labor 
received  1  cent  an  hour  more. 


Demand   for   Wage   Increase   Rejected   by   Baltimore   & 
Ohio    RR. — Negotiations  with   other   Carriers. 

Formal  denial  of  wage  increases  asked  by  train  service 
employees  has  been  made  by  the  Baltimore  &  Ohio  RR.,  it 
became  known  on  Nov.  6.  The  action  of  the  B.  &  O.  fol- 
lowed a  meeting  at  which  the  men  refused  to  accept  the 
road's  suggestion  to  take  the  matter  jointly  to  the  Railroad 
Labor  Board.  The  brotherhoods'  representatives  stated 
that  they  would  not  agree  to  this  step  before  consulting 
the  national  chiefs  of  the  unions. 

At  a  conference  with  the  Boston  &  Maine  management 
the  brotherhoods  presented  their  demands,  and  it  was 
decided  to  suspend  negotiations  for  the  time  being. 

The  management  of  the  Pittsburgh  &  West  Virginia 
Ry.  flatly  refused  to  grant  the  requests  of  the  brotherhoods 
at  a  meeting  held  on  that  line. 

The  first  direct  refusal  of  the  wage  increase  demands  of 
the  Brotherhoods  of  Railroad  Enginemen  and  Firemen  was 
given  by  the  Hocking  Valley  Ry.  Co.,  a  part  of  the  Chesa- 
peake &  Ohio  system.  Following  conferences  at  which 
the  management  of  the  company  pointed  out  that  present 
living  cost  statistics  furnish  no  basis  for  an  increase,  and  the 
representatives  of  the  brotherhoods  refused  to  prepare  sta- 
tistics to  prove  their  contention,  the  negotiations  were 
broken  off. 


Increase  in  Postal  Savings  Deposits  in  October. 

The  balance  on  deposit  in  Postal  Savings  accounts  in  119 
offices  throughout  the  country  where  such  accounts  totalled 
$100,000  or  more,  increased  $80,000  during  the  month  of 


October,  according  to  figures  received  by  the  lWmaster- 
General  on  Nov.  13.  New  York  wi,n  $108,120  had  by  far 
ill"  largest  gain,  while  I  niontown,  Pa.,  was  second  with 
130,210]  Great  Falls,  Mont.,  third  with  $29,641;  Phila- 
delphia, Pa.,  fourth  with  $29,151,  and  Tacoma,  Wash., 
fifth  with  $28,040.  As  a  result  of  increased  deposits  the 
following  changes  in  rank  occurred  among  the  larger  cities: 
Denver,  Col.,  passed  Cleveland,  Ohio;  Butte,  Mont.,  passed 
Passaic,  N.  J.,  and  St.  Paul,  Minn.;  Great  Falls,  Mont., 
passed  McKccs  Rocks,  Pa.;  McKeesport,  Pa.,  passed  Minne- 
apolis, Minn.,  and  Mount  Pleasant,  Pa.,  moved  up  three 
places.  The  migratory  season  of  the  year,  says  the  state- 
ment issued  by  the  Post  Office  Department,  is  well  indi- 
cated by  the  figures  showing  heavy  withdrawals  from  the 
Atlantic  City  and  other  Northern  resort  offices,  and  corre- 
sponding increases  in  deposits  in  the  principal  Florida  cities. 
Figures  showing  deposits  in  the  cities  where  the  deposits 
exceed  $100,000: 

Statement  of  Postal  Savings  Business  for  the  Month  of  October,  1923,  as  Com- 
pared With  the  Month  of  September,  1923. 

Balance  on  deposit  September  30 $131  927  209 

Increase  during  October '  80i000 

Balance  on  deposit  October  31 .. $132,007,209 


Deposits 
Post  Office —  Oct.  31  1923. 

New  York,  N.  Y $43,258,668 

Brooklyn,  N.  Y 12,533,599 

Boston,  Mass 7,366,838 

Chicago,  111 6,129,873 

Seattle,  Wash 3,113,527 

Puiladelphia,   Pa 2,754,052 

Pittsburgh,  Pa 2,405,118 

Detroit, Mich 1,904,891 

Tacoma,  Wash 1,564,245 

Kansas  City,  Mo 1,490,219 

Portland,  Oregon 1,410,807 

Newark,  N.  J 1,351,451 

St.  Louis,  Mo 966,500 

Uniontown.Pa 940,276 

Los  Angeles,  Calif 786,047 

San  Francisco,  Calif 761,555 

Milwaukee,  Wise 696 ,238 

Jersey  City,  N.  J 671,357 

Cincinnati,   Ohio 562,571 

Buffalo,  N.  Y 539,576 

Denver,  Colo 497,653 

Cleveland,  Ohio 493,053 

Columbus,  Ohio 480,887 

Providence,  R.  1 462,926 

Butte,  Mont 435,193 

Passaic,  N.  J 433,543 

St.  Paul,  Minn 425,884 

Great  Falls,  Mont 417,986 

McKees  Rocks,  Pa 408,256 

Washington ,  D .  C 380 ,632 

Ironwood,  Mich 379,425 

Bridgeport,    Conn 367,778 

Aberdeen,    Wash 364,881 

Toledo,    Ohio 340,687 

McKeesport,   Pa 330,829 

Minneapolis,  Minn 323,695 

Lowell,  Mass 305,999 

Astoria,  Ore.- 298,997 

Lead ville,  Colo. 280,670 

Pawtucket,  R.  I 278,198 

Roslyn.Wash 275,983 

New  Haven,  Conn 270,865 

Erie, Pa 265,985 

Hartford,  Conn 259.516 

Omaha,  Nebr 257,485 

Mount  Pleasant,  Pa 242,277 

Pocatello,    Idaho 233.995 

Kansas  City,  Kan 230,247 

Atlantic  City,  N.  J 226,408 

Staten  Island,  N.  Y 220,247 

Pensacola,  Fla 218,922 

Pueblo,  Colo 217,172 

LouisviUe,   Ky 206,728 

♦Anchorage,   Alaska 204,384 

Wilmington,  Del 199,571 

Flushing,  N.  Y. 199,372 

Altoona,   Pa 198,145 

Roundup,  Mont 197,637 

Oakland,  Calif 195,441 

♦Fairbanks,  Alaska 193,845 


Post  Office — 

Bellingham,  Wash 

Long  Island  City.  N.  Y__ 

Baltimore,  Md 

Duluth,    Minn 

Paterson,  N.  J 

Norwood,  Mass 

Jamaica,  N.  Y 

Camden,  N.  J 

Jacksonville,  Fla 

Bingham  Canyon,  Utah- 
Birmingham,  Ala 

New  Orleans,  La 

Dallas,  Texas 

Gary,  Ind 

Akron,  Ohio 

Elizabeth,  N.  J_. 

Bayonne,  N.  J 

Salt  Lake  City,  Utah 

Memphis,  Tenn 

Brownsville,  Pa 

Masontown,  Pa 

Boise,  Idaho 

Red  Lodge,  Mont 

San  Diego ,  Calif 

Everett,  Wash.. 

Tampa,   Fla 

Youngstown ,  Ohio 

Centraiia,  Wash 

Rochester,  N.  Y 

Indianapolis ,  Ind 

San  Antonio,  Texas 

Dayton,  Ohio 

New  Kensington,  Pa 

Export,  Pa 

Greensburg,  Pa 

Fairmont,  W.  Va 

Miami,  Fla 

Chester,  Pa 

Windber ,  Pa 

Breckenridge,  Texas 

Manchester,  N.  H 

Hurley,  Wise 

Norwich,   Conn 

Hammond,  Ind 

Ansonia,  Conn 

Tonopah,  Nev 

Raymond,  Wash 

East  Pittsburgh,  Pa 

Monongahela,    Pa 

Oklahoma  City,  Okla 

Willimantic,  Conn 

Waterbury,   Conn 

Phoenix,  Ariz 

Vintondale,  Pa 

Lynn,   Mass 

Augusta,  Ga 

Norfolk,  Va 

Spokane,   Wash 

Maynard,  Mass 


Deposits 
Oct.  31  1923. 
193,323 
192,514 
190,784 
184,653 
184,451 
183,673 
181,442 
180,912 
180,064 
177,796 
176,10ft 
175,375 
163,304 
154,273 
152,725 
152,343 
150,154 
148,487 
145,489 
137,302 
134,114 
133,04ft 
130.955 
129,098 
128,561 
128,480 
126,144 
125,987 
123,771 
122,468 
121,687 

121,55a 

119,994 
119,746 
119, 63& 
119,629 
119,042 
118,126 
118,039 
117,822 
117,312 
116,337 
115,960 
115,482 
113,345 
112,253 
112,221 
111,970 
109,617 
108,289 
107,756 
107,728 
107,633 
103,143 
102,888 
102,557 
101,653 
101,175 
100,239 


*  September  balances. 


Appointment    of    W.    E.    Albig   as    Deputy    Manager   of 

American     Bankers     Association,     Succeeding 

L.  D.  Woodworth. 

The  appointment  of  W.  E.  Albig,  of  Pittsburgh,  Pa.,  as 
Deputy  Manager  of  the  American  Bankers  Association,  to 
succeed  L.  D.  Woodworth,  resigned,  was  announced  on  Nov. 
14  by  F.  N.  Shepherd,  Executive  Manager  of  the  Association. 
As  Deputy  Manager,  Mr.  Albig  will  serve  as  Secretary  of  the 
Savings  Bank  Division  of  the  Association,  which  gives  par- 
ticular attention  to  the  interests  both  of  savings  institutions 
and  all  banks  having  savings  departments.  Mr.  Albig,  who 
is  a  graduate  of  the  University  of  West  "Virginia,  and  pur- 
sued a  post-graduate  course  at  Harvard,  has  specialized  in 
economics  and  finance  and  has  written  and  spoken  exten- 
sively on  these  subjects.  For  some  years  he  was  engaged  as 
a  school  superintendent,  but  during  the  last  four  years  has 
been  Field  Secretary  of  the  Chamber  of  Commerce  of  the 
United  States,  both  in  the  East  and  on  the  Pacific  Coast. 
He  is  a  director  of  the  Citizens  National  Bank  of  Bellevue,  a 
suburb  of  Pittsburgh,  where  he  has  made  his  home.  Mr: 
Albig  will  begin  his  work  at  the  American  Bankers  Associa- 
tion headquarters,  110  East  42d  St.,  New  York,  on  Dec.  1. 
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Chicago    Chosen    for    1924     Convention    of    American 
Bankers   Association. 

The  1924  convention  of  the  American  Bankers  Association 
■will  be  held  in  Chicago,  it  is  announced  by  F.  N.  Shepherd, 
Executive  Manager  of  the  organization.  The  invitation  to 
hold  the  convention  in  Chicago  was  extended  to  the  associa- 
tion at  its  recent  convention  at  Atlantic  City  on  behalf  of  the 
members  of  the  Chicago  Clearing  House  Association,  through 
George  M.  Reynolds,  Chairman  of  the  Clearing  House  Com- 
mittee. The  invitation  was  referred  to  the  Administrative 
Committee  of  the  Association  for  consideration.  Mr.  Shep- 
herd has  written  as  follows  to  Mr.  Reynolds : 

It  is  with  pleasure  that  I  am  directed  in  behalf  of  President  Walter  W. 
Head  of  this  association  to  accept  your  cordial  invitation  to  the  officers  and 
members  of  the  Executive  Council  of  the  American  Bankers  Association  to 
designate  Chicago  as  the  place  for  holding  the  1924  convention. 

The  time,  which  will  be  definitely  fixed  later,  will  be.  as 
usual,  during  the  latter  part  of  September  or  the  first  part 
of  October. 


American     Savings     More     Than     Double     in     Decade. 

Reported  savings  deposits  in  banks  and  trust  companies 
of  the  United  States  have  increased  by  approximatesly  106% 
in  amount  during  the  past  decade,  and  the  number  of  sav- 
ings accounts  by  about  141%,  it  is  shown  by  figures  com- 
piled by  the  Savings  Bank  Division,  American  Bankers 
Association.  "If  distributed  equally  among  our  entire  popu- 
lation, the  savings  deposits  in  1912  would  have  given  $89  to 
each  adult  and  child  in  the  country,"  the  Division's  report 
says,  "but  in  1922  the  portion  of  each  would  have  been  no 
less  than  $158."  Savings  deposits,  it  is  pointed  out,  com- 
prise about  one-half  of  all  bank  deposits  of  every  kind.  The 
increase  in  savings  banks,  and  banks  having  distinct  savings 
departments,  not  counting  branch  banks,  has  been  about 
210%,  the  number  growing  from  5,376  in  1912  to  16,709  in 
1922.  The  officially  reported  savings  deposits  in  banks  and 
trust  companies  in  1912  and  1922  are  as  follows : 

Savings  deposits.  Savings  accounts. 

1912    $8,425,275,000  12,584,316 

I         1922    17,331,479,000  30,323,320 

Increase    105.7%  140.9% 

The  report  says : 

This  remarkable  growth  shown  in  savings  is  attributable  in  no  small  de- 
gree to  the  improvement  in  many  parts  of  the  country  of  the  services  of  the 
banks  for  savers  and  to  the  more  consistent  canvass  for  accounts  through 
advertising  and  soliciting.  Continued  growth  may  be  expected  as  pay-roll 
savings  plans,  consistent  home  budgeting  and  savings,  and  school  savings 
systems  produce  new  millions  of  persons  who  are  wise  spenders  because  they 
look  ahead,  and  use  their  interest  accounts  for  small  savings  habitually.  The 
wage  earners  are  becoming  "capitalists"  in  increasing  numbers  through  their 
savings,  which  make  them  investors. 


1923     Year     Book     of     the    Merchants'    Association     of 

New   York. 

The  issuance  of  the  1923  Year  Book  of  the  Merchants' 
Association  of  New  York,  covering  the  work  done  during  the 
year  ending  May  1  1923,  was  recently  announced.  The  book 
includes  alphabetical  and  classified  lists  of  nearly  8,000 
members  of  the  Association  and  an  index  and  it  fills  394 
pages.  It  contains  lists  of  the  officers,  directors  and  execu- 
tive staff,  and  the  personnel  of  the  43  standing  committees 
of  the  Merchants'  Association,  formed  to  carry  out  the  pur- 
pose for  which  the  Association  was  founded — -"To  foster  the 
trade  and  welfare  of  New  York."  In  the  26th  annual  report 
of  the  President  to  the  members,  President  Lewis  E.  Pierson 
says: 

It  has  ever  been  the  policy  of  your  association  to  look  forward  and  not 
back  in  meeting  the  civic  and  commercial  needs  of  the  city.  To-day,  as 
never  before,  there  are  great  problems  pressing  upon  the  citizens  of  New 
York,  which  can  only  be  met  by  the  United  Efforts  of  all  who  have  the 
City's  interest  at  heart.  For  that  reason  it  is  encouraging  to  report  that 
our  Association  is  to-day  in  a  better  position  than  ever  before  to  be  of  ser- 
vice. With  a  substantially  increased  membership  and  an  aroused  interest 
in  its  work,  your  association  should  be  able  to  make  itself  increasingly  use- 
ful to  the  business  community  and  the  city  as  a  whole. 


Income     Tax — Nationwide     Drive     for     Collection     of 
Delinquent    Taxes    on    Sales    of    Jewelry. 

To  compel  prompt  filing  of  returns,  and  with  the  purpose 
of  imposing  penalties  wherever  disregard  or  evasion  of  the 
law  is  disclosed,  the  Bureau  of  Internal  Revenue  announced 
on  Oct.  22  that  it  had  begun  a  nationwide  drive  for  the  col- 
lection of  delinquent  taxes  on  the  sale  of  jewelry.  The  De- 
partment's announcement  said : 

Field  agents  in  each  of  the  internal  revenue  collection  districts  throughout 
the  United  States  have  been  assigned  to  the  work.  Careful  check  is  being 
made  not  only  of  sales  by  jewelers,  but  by  persons  and  firms  engaged  in 
businesses  in  which  the  sale  of  jewelry  is  only  a  part.  Such  list  includes 
hardware  stores,    antique  shops,   bric-a-brac   stores,   millinery   shops,   cigar 


stores,  druggists,  dealers  in  optical  goods,  department  stores,  pawnbrokers, 
mail  order  houses,  stationers,  etc.  Investigation  in  a  few  widely  scattered 
cities  shows  that  a  large  percentage  of  such  persons  and  firms  have  failed 
to  make  return  and  pay  the  tax. 

The  jewelry  tax  (on  real  or  imitation)  is  5%  of  the  sales  price,  monthly 
return  and  payment  of  which  are  required  of  the  dealer.  Practically  all 
goods  carried  by  regular  jewelers  are  subject  to  this  tax ;  this  is  also  true 
of  a  large  proportion  of  goods  sold  by  pawnbrokers. 

•  All  articles  "made  of  or  ornamented  with  precious  metals  or  imitations 
thereof"  are  taxable  as  jewelry.  Such  goods  often  carried  by  dealers  other 
than  regular  jewelers  are  safety  razors,  cigar  and  cigarette  holders  and  cases, 
umbrellas,  canes,  powder  boxes,  purses  and  hand  bags,  card  cases,  etc.  A 
fountain  pen  equipped  with  a  gold  pen  point  is  taxable.  Watches  and  clocks, 
regardless  of  the  material  of  which  made  are  taxable,  also  portable  binoculars, 
opera  glasses,  lorgnettes,  field  glasses  and  marine  glasses.  All  articles  made 
of  or  fitted  with  or  ornamented  with  genuine  ivory  are  subject  to  the  tax. 

Field  agents  have  been  instructed  to  check  carefully  all  such  sales.  Upon 
report  of  their  investigations  action  will  be  taken  by  the  Bureau.  Failure 
to  make  return  and  pay  the  tax  within  the  time  required  by  law  subjects  the 
delinquent  to  a  penalty  of  not  more  than  $1,000.  "Willful  refusal"  to  make 
return  and  pay  the  tax  or  "willful  attempt"  in  any  manner  to  evade  the  tax, 
subjects  the  offender  to  a  penalty  of  not  more  than  $10,000  or  one  year's 
imprisonment,  or  both.  For  failure  to  make  return  within  the  time  pre- 
scribed the  revenue  act  prescribes  also  an  additional  assessment  of  25%  of 
the  amount  due  and  for  evasion  an  additional  tax  of  50%. 


Suspension   of   the   New   York   "Leader,"   Successor   to 

the  "Call." 

The  suspension  of  labor's  newspaper,  the  New  York 
"Leader,"  which  on  Oct.  1  succeeded  the  New  York  "Call," 
was  announced  on  Nov.  12,  when  the  conclusions  to  this  end 
of  a  committee  named  to  decide  on  the  future  course  of  the 
paper  were  accepted.  While  the  financial  burdens  incident 
to  the  operations  of  the  paper  are  indicated  as  the  reasons 
for  its  suspension,  the  announcement  states  that  it  was 
decided  to  discontinue  "while  it  is  solvent,  rather  than  to 
try  to  continue  at  financial  hazard  a  paper  of  greatly  reduced 
size."  It  is  added  that  "it  is  the  hope  of  those  who  have  the 
cause  of  labor  journalism  definitely  at  heart  that  the  period 
of  suspension  will  not  be  long."  The  announcement  of  the 
12th  inst.  said: 

When  the  "Call,"  now  the  "Leader,"  passed  into  the  hands  of  its  present 
owners  it  was  their  high  hope  that  with  the  resources  at  their  command  it 
would  be  possible  to  create  and  sustain  a  labor  newspaper.  Events  have 
shown  that  it  was  possible  to  create  a  paper  with  a  wide  and  increasing  ap- 
peal to  labor  and  to  the  community.  Cut  they  have  also  proved  that  the 
costs  of  sustaining  that  paper  and  the  length  of  time  necessary  to  bring  it 
in  measurable  distance  of  self-support  exceeded  the  hopes  and  the  imme- 
diate capacity  of  the  international  unions. 

The  cost  has  been  set  in  newspaper  stories  at  $100,000  for  a  month. 
This  is  grossly  incorrect.  So  also  is  the  statement  that  the  "Leader" 
gained  only  1,000  circulation  over  the  circulation  of  the  "Call"  and  em- 
ployed an  editorial  staff  of  forty  as  against  fifteen.  It  regularly  employed 
twenty-seven  on  news,  editorial,  special  features,  magazine  section  and 
departments,  including  four  on  part  time.  This,  of  course,  does  not  include 
a  small  allowance  for  space  writers.  It  more  than  doubled  the  circulation 
of  the  "Call"  over  20,000,  as  against  10,000  when  the  new  owners  took 
over  the  "Call." 

One  hundred  thousand  dollars  was  the  amount  definitely  subscribed  to 
launch  the  present  venture.  It  not  only  carried  the  "Leader,"  but  carried 
the  "Call"  from  Aug.  13  until  Oct.  1.  This  included  the  costly  period  of 
the  pressmen's  strike  and  provided  for  certain  capital  payments  and  loans 
to  the  printing  company.  For  actual  operations  for  a  period  of  three 
months  we  had  less  than  $75,000.  In  view  of  the  financial  situation,  it 
seemed  in  every  way  right  to  suspend  the  "Leader"  while  it  is  solvent  rather 
than  to  try  to  continue  at  financial  hazard  a  paper  of  greatly  reduced  size. 

It  is  the  hope  of  those  who  have  the  cause  of  labor  journalism  definitely 
at  heart  that  the  period  of  suspension  will  not  be  long.  At  a  meeting  held 
yesterday  a  committee  was  appointed  to  work  on  plans  and  possibilities  of 
resumption  within  the  next  few  months. 

The  New  York  "Herald"  of  the  13th  inst.,  referring  to 
the  "Leader's"  suspension,  said: 

Contributing  directly  to  the  exhaustion  of  its  sustaining  fund,  which 
brought  about  its  collapse,  were  debts  for  newsprint  paper  contracted 
during  the  pressmen's  strike,  when  its  circulation  trebled,  without  an  in- 
crease in  advertising  revenues.  A  call  upon  the  unions  to  furnish  $35,000 
to  meet  current  expenses  failed,  and  the  staff  and  mechanical  forces  were 
then  paid  off  after  thirty-six  hours'  notice. 

The  members  of  the  committee  delegated  to  decide  the 
future  of  the  "Leader"  and  whose  conclusions  resulted  in 
its  suspension  were:  S.  John  Block,  President  of  the  Labor 
Press  Association;  Morris  Hillquit,  Socialist  leader,  and 
Ossip  Wolinsky  of  the  International  Ladies'  Garment 
Workers'  Union.  The  change  in  the  ownership  of  the 
"Call"  was  noted  in  our  issue  of  Sept.  15,  page  1196.  As  to 
the  start  of  its  successor,  the  "Leader,"  the  New  York 
"Herald"  of  Oct.  2  had  the  following  to  say: 

The  New  York  "Leader,"  an  afternoon  newspaper  owned  by  labor  unions 
of  the  city,  appeared  for  the  first  time  yesterday,  being  published  at  the 
plant  of  the  New  York  "Call,"  which  went  out  of  existence  aftor  sixteen 
years  of  financial  vicissitudes. 

The  phrase  "towards  a  free  press"  is  carried  at  the  masthead  of  the  new 
paper,  "because  we  believe  that  the  entry  of  the  'Leader'  into  the  evening 
paper  field  makes  a  long  step  toward  honest  and  unbiased  journalism," 
said  Norman  Thomas,  the  Editor-in-Chief.  Heber  Blankonhorn,  formerly 
City  Editor  of  the  "Sun,"  is  Managing  Editor,  and  Evans  Clark  of  the 
Labor  Bureau,  Inc.,  Business  Manager.  The  owners  are  tho  needle 
trades  unions,  principally. 

Chester  M.  Wright,  former  Managing  Editor  of  tho  "Call"  and  now 
assistant  to  Samuel  Gtompers  as  Editor  of  the  "Federationlst,"  official 
organ  for  the  American  Federation  of  Labor,  commented  on  the  transfor- 
mation of  tho  "Call"  in  the  "Federatlonlst"  as  follows: 

"The  Interests  which  bow  seek  bo  reconcile  themselves  might  be  listed 
somewhat  as  follows:  Loyalty  to  the  American  Federation  or  Labor; 
hatred  of  (be  American  Federation  of  Labor:  parlor  Bolshevism;  pacifism; 
open,  active  pro-Sovietism;  anti-Sovietism;  .socialism;  anti-Socialism; 
boring-from-withinism;  political  party  ism." 
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ITEMS  ABOUT  BANKS,  TRUST  COMPANIES,  ETC. 
James  Bpeyer,  Chairman,  n ml  Albert  H.  Wlggln,  Trees- 
.  of  the  Bankers'  and  Brokers'  Committee  »'i"  the  "United 
Hospital  Fond  >>f  New  York,"  have  scut  oat  Invitations  to 
200  bankers  and  brokers,  who  are  trustees  or  directors  of 
.my  «.f  the  58  allied  hospitals  belonging  to  the  Fund,  asking 
them  t"  on  the  Bankers'  and  Brokers'  Committee  for 

-  year's  collection  This  committee  Is  t iu>  most  representa- 
tive and  Important  auxiliary  for  this  fund  and  collected  last 
year  the  largest  amount  obtained  by  any  one  committee. 
Tin-  total  contributed  to  the  fund  by  '•bankers  and  brokers" 

Was  nMT  .<?.">  (MK). 


Charles  F.  Park  Jr.  lias  been  eleoted  Vice-President  of 
the  Coal  ft  Iron  National  Hank  of  New  York.  lie  will  bo 
in  charge  of  the  bond  department.  Mr.  Park  was  formerly 
•\  member  of  the  firm  of  Hitt,  Farwoll  &  Park. 


C.  Alison  Scully  has  been  appointed  a  Second  Vice- 
President  of  the  National  Bank  of  Commerce  in  New  York. 
Mr.  Scully  lias  been  for  several  years  Trust  Officer  of  the  Corn 
Exchange  National  Rank  of  Philadelphia.  Prior  to  the  war 
he  hat!  engaged  in  the  general  practice  of  law  in  Philadel- 
phia, having  graduated  from  the  Law  School  of  the  Uni- 
versity of  Pennsylvania  in  1912. 


William  S.  P.  Prentice,  a  member  of  the  New  York  Stock 
Exchange  for  thirty-two  years  and  formerly  a  member  of 
the  banking  firm  of  William  C.  Sheldon  &  Co.  until  its 
dissolution  in  1919,  died  on  Nov.  15.  Mr.  Prentice's  son, 
Bernon  S.  Prentice,  is  a  member  of  the  banking  firm  of 
Dominiok  &  Dominick  and  Reeve  Schley,  a  Vice-President 
of  the  Chase  National  Bank,  was  his  son-in-law. 


Announcement  was  made  on  Nov.  15  by  Henry  H.  Bizal- 
lion.  President  of  the  Gotham  National  Bank  of  New  York 
at  Columbus  Circle  of  the  appointment  of  Paul  Partridge  as 
Vice-President  of  the  bank.  Before  joiniLg  the  Gotham  Na- 
tional Bank  Mr.  Partridge  was  one  of  the  best  known  Fed- 
eral Bank  Examiners  attached  to  the  Metropolitan  District. 
He  had  been  a  National  Bank  Examiner  since  1916,  serving 
in  Iowa  and  in  northern  and  central  Illinois.  In  1921  he 
was  transferred  to  the  Second  Federal  Reserve  Bank,  with 
headquarters  in  New  York  City.  During  the  agricultural 
depression  in  that  y  ar  he  was  given  an  important  special 
commission  for  a  long  period  in  the  State  of  Iowa.  Mr. 
Partridge,  who  is  41  years  of  age,  entered  the  First  National 
Bank  of  Effinsrham,  111.,  as  a  clerk  at  the  age  oi  16.  filing 
every  position  of  the  bank,  and  rising  to  be  Cash'er,  director 
and  presiding  officer.  At  this  week's  meeting  of  the  board 
of  directors  of  the  Gotham  National  Bank  two  new  directors 
were  added  to  the  board,  name\v  J  per  A.  Campbell,  re- 
tired merchant,  formerly  of  *h  importing  fir.j  »1  Cimpbell, 
Metzger  &  Jacobson;  real  estat  owner,  President  of  the 
New  Prasada  Corporation  and  Present  of  the  Central 
Park  West  and  Columbus  Avenue  Ar^eif+'o  ,  and  William 
E.  McGuirk,  President  of  the  Yellow  Taxi  Corporation. 


F.  N.  Finger.  Credit  Manager  f  the  G  ranty  Trust  Co. 
of  New  York  for  the  last  five  years,  ha  r  signed  to  become 
Vice-President  and  Managing  Director  of  Edgar  T.  Ward's, 
Inc.,  specialty  steel  nroduet  house,  with  headquarters  in 
Newark.  N.  J.  For  ten  years  rrior  to  1J18.  Mr.  Finger  was 
associated  with  the  Carnegie  Steel  Co.,  where  he  rose  to  the 
position  of  Eastern  Credit  Manager. 


Leopold  R.  Mere-an.  Agent  of  the  New  York  office  of  the 
National  Bank  cf  South  Africa,  received  a  cable  this  week 
from  the  head  office  of  the  bank  at  Pretoria,  stating  that 
total  merchandise  imported  into  the  Union  of  South  Africa 
from  the  United  States  and  Canada  during  the  month  of 
July  1923  was  as  follows: 

United  States £728,846 

Canada    20M01 


The  Flat  bush  State  Bank  began  business  on  Oct.  27  at 
1505  Avenue  J.  Brooklyn,  New  York.  As  we  indicated  in 
our  issue  of  Oct.  27  (page  1853),  a  reception  to  cele- 
brate the  opening  of  the  bank  was  held  both  on  Oct.  27 
and  Monday,  Oct.  29,  throughout  each  entire  day.  The 
bank  begins  business  with  a  capital  of  $100,000  and  a  surplus 
of  $50,000.  The  officers  are:  John  E.  Biggins,  President; 
Henry  W.  Sehloss,  Willard  Pearsall  and  Gaston  Koch,' 
Vice-Presidents;  Percy  J.  Smith,  Cashier,  and  Arthur  e! 
Pierce,  Assistant  Cashier. 


Tin-  death  at  Norwalk,  Conn.,  is  announced  of  William 
Franklin  Bishop,  who  had  been  a  member  of  the  Now  York 
Stock  Exchange  since  May  s  1869.     Mr.  Bishop  was  seven 
eight    years   of   age.     He   was  one  of   the    three   surviving 
members  of  the  old  "open   board"  which  was  consolidated 
•Mill  the  New  Fork  Stock   Exchange.      He  \v;>,s  a  partner  iii 
(he    firm    of    Hamilton    &    Bishop,   organized    in    1882   and 
dissolved  some  years  ago.     He  was  a  director  of  tho  Wes1 
Chester  Fire  Insurance  Co.,  the  National  Bank  of  Norw 
tho  Norwalk  Look  Co.  and  Association  of  tho  Stock  Exchange. 


In  order  to  meet  the  needs  of  its  increasing  business,  the 
Security  Trusl  Co.  of  Rochester,  N.  Y.,  recently  purchased 
the  seven-Story  building  on  South  Water  Street  (known  as 
the  Post-Express  Printing  Building),  which  adjoins  the 
bank's  present  property.  As  soon  as  the  necessary  changes 
can  he  made  in  the  acquired  building,  the  Security  Trust  Co. 
will  take  it  over  for  its  sole  use.  It  is  planned  to  refinish 
the  exterior  of  the  structure  to  harmonize  w'th  the  com- 
pany's present  building.  The  combined  buildings  will  give 
a  frontage  on  Main  Street  of  54  feet  and  a  frontage  on  South 
Water  Street  of  141  feet.  The  first  two  floors  of  the  new 
building  will  be  devoted  to  the  Banking  Department,  with 
the  exception  that  part  of  the  space  on  the  first  floor  will  be 
uril'zed  for  the  new  safe  deposit  vault,  while  the  Trust  De 
partment  will  occupy  the  third  and  fourth  floors.  The  top 
story  (the  seventh)  will  be  fitted  up  for  the  trustees'  room 
and  for  conference  rooms.  One  of  the  remaining  floors  will 
be  used  for  the  storage  of  supplies,  and  an  extra  floor  will 
be  left  available  for  the  bank's  future  expansion  needs.  The 
Security  Trust  Co.  of  Rochester  began  business  on  Nov.  17 
1892  with  a  capital  of  $200,000  and  deposits  of  $148,570. 
Its  capital  to-day  is  $300,000,  with  surplus  and  undivided 
profits  of  $1,308,525  and  deposits  of  more  than  $21,000,000. 
James  S.  Watson  is  President;  Julius  M.  Wile,  Granger  A 
hollister  and  Edward  Harris,  Vice-Presidents;  Carl  S.  Pot- 
ter, Secretary;  Mortimer  E.  Wile,  Treasurer,  and  William 
H.  Stackel,  Trust  Officer. 


The  newly-organized  The  City  Savings  Bank,  Toledo, 
Ohio,  expects  to  open  for  business  about  Nov.  15  with  a 
capital  of  $100,000,  surplus  $20,000.  Q  carters  of  the  bank 
will  be  at  the  corner  of  Madison  Avenue  and  Erie  Street- 
The  officers  of  the  bank  are:  President,  J.  B.  Merrell;  Vice- 
President  and  Treasurer,  Geo.  E.  Wise;  Vice-President  and 
Counsel,  U.  G.  Denman;  Secretary,  H.  R.  Miller  (on  and 
after  Nov.  15,  D.  A.  Gil  more,  Secretary).  The  following  are 
the  directors:  U.  G.  Denman,  H.  R.  Francis,  Harry  Haudens- 
child,  August  Kadow,  C.  E.  Mehring,  J.  F.  McManus,  J.  B. 
Merrell,  W.  H.  Moor,  L.  Z.  Netzorg,  O.  C.  Norton,  L.  E. 
Phelps  and  Geo.  E.  Wise.  The  par  value  of  the  bank'? 
stock  is  $100  and  it  has  been  placed  at  $120  per  share. 


On  Tuesday  of  this  week,  Nov.  14,  the  National  Bank  of 
Barnes ville,  Barnesville,  Ohio,  failed  to  open  for  business, 
pending,  it  was  said,  an  examination  of  its  affairs.  The 
closing  of  the  bank  followed  the  death  of  its  Cashier,  O.  P. 
Norris,  the  previous  week.  Mr.  Norris,  whose  death  was 
due  to  stomach  trouble,  had  been  Cashier  of  the  institution 
for  more  than  20  years.  The  bank  has  a  capital  of  $100,000 
with  surplus  and  undivided  profits  of  $70,000. 


Hugh  W.  Martin  has  been  elected  Cashier  and  Assistant 
Treasurer  of  the  Minneapolis  Trust  Co.  He  assumed  his  new 
duties  Nov.  16.  Mr.  Martin  goes  to  the  trust  company  after 
nine  years  of  banking  experience  .  A  native  Minneapolitan, 
he  graduated  from  East  High  School  in  Minneapolis  in  Janu- 
ary 1908.  After  four  years  in  a  country  bank,  he  went  to  the 
First  National  Bank  of  St.  Paul  as  assistant  to  the  President 
A  year  later  he  entered  the  employ  of  the  Northwestern 
Trust  Co.  of  St.  Paul,  becoming  its  Secretary  and  Assistant 
Treasurer.  At  the  end  of  four  years  he  left  the  banking 
business  temporarily.  He  is  at  present  S  >cretary  and  Treas- 
urer of  Noyes  Bros.  &  Cutler,  Inc.  Mr.  Martin  will  be  in 
charge  of  Minneapolis  Trust  Co.'s  banking  department. 


The  Fourth  National  Bank  of  Wichita,  Kan.,  suffered  a 
"run"  on  Thursday  of  last  week,  Nov.  8.  precipitated,  it  is 
said,  by  false  rumors  concerning  the  bank's  standing.  Je- 
rome Herrington,  the  Vice-President  of  the  institution, 
calmed  the  hundreds  of  depositors  who  gathered  before  the 
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bank  building  by  reading  to  them  the  following  message  f  rouj 
W.  J.  Bailey,  Governor  of  the  Federal  Reserve  Bank  of  Kan- 
sas City : 

Am  advised  of  run  on  your  bank.  Ton  can  depend  upon  us  to  meet  any 
emergency. 

Later  newspaper  advices  from  Wichita  stated  that  the 
"run"  on  the  institution  had  subsided  by  Nov.  9.  During 
that  day,  it  was  said,  less  than  a  dozen  depositors  withdrew 
their  deposits  as  compared  with  several  hundred  withdraw- 
als on  the  previous  day.  The  bank's  doors  were  kept  open, 
it  was  said,  until  after  8  o'clock  on  the  night  of  the  9th  to 
give  those  depositors  who  still  believed  the  bank  to  be  in  a 
failing  condition  an  opportunity  to  draw  out  their  money. 
It  was  further  stated  that  the  Federal  Reserve  Bank  of  Kan- 
sas City  had  sent  more  than  $2,000,000  to  the  institution, 
none  of  which  was  needed.  The  money  was  placed  in  large 
stacks  in  the  tellers'  windows  in  plain  sight  of  all. 


The  Comptroller  of  the  Currency  announces  that  the  name 
of  the  National  Bank  of  La  Follette,  La  Follette,  Tenn.,  was 
changed  Oct.  31  to  the  "First  National  Bank  of  La  Follette." 


Application  has  been  made  to  the  Comptroller  of  the  Cur- 
rency for  permission  to  convert  the  City  Savings  &  Trust 
Co.,  Johnson  City,  Tenn.,  into  the  Washington  County  Na- 
tional Bank  of  Johnson  City,  Tenn.  It  is  proposed  to  form 
the  latter  with  a  capital  of  $100,000. 


Absorption  of  the  Miles  City  National  Bank,  Miles  City, 
Mont,  by  the  Commercial  National  Bank  of  that  place  was 
formally  announced  on  Oct.  31,  according  to  a  press  dispatch 
from  Miles  City  appearing  in  the  "Montana  Record"  of  Nov. 
1.  It  is  stated  that  owing  to  the  limited  volume  of  business 
and  the  high  cost  of  operation,  the  directors  of  the  Miles 
City  National  Bank  deemed  that  the  interests  of  their  share- 
holders would  be  best  conserved  by  turning  the  institution 
over  to  the  Commercial  National  Bank.  It  is  also  stated 
that  the  assets  of  the  bank  were  passed  on  and  checked  by 
the  National  Bank  Examiner  and  that  the  consolidation  had 
the  approval  of  the  Comptroller  of  the  Currency.  The  Com- 
mercial National  Bank  has  a  capital  of  $250,000,  with  a 
surplus  and  undivided  profits  of  $160,000.  Percy  William- 
son is  President. 


The  Los  Angeles  "Times"  in  its  issue  of  Oct.  24  stated  that 
on  that  day  a  new  financial  Institution,  the  Pacific  National 
Bank,  would  formally  open  its  doors  in  temporary  quarters 
at  650-652  South  Olive  Street,  that  city.     The  new  bank, 


The  Topeka  "Capital"  on  Nov.  4  printed  a  special  press 
dispatch  from  Eureka,  Kan.,  which  stated  that  a  reorganiza- 
tion of  the  First  National  Bank  of  that  place  had  been  ef- 
fected. The  new  institution,  it  is  said,  has  a  capital  of 
$50,000,  with  a  surplus  of  $10,000  and  its  officers  are: 
Charles  E.  Moore,  Chairman  of  the  board  of  directors;  Cyrus 
Brookover,  President;  E.  L.  Barrier  and  Dr.  R.  V.  Moore, 
Vice-Presidents,  and  Thomas  W.  Morgan,  Cashier. 

• 

The  voluntary  closing  of  the  Livestock   State  Bank  of 
Kansas  City,  Mo.,  on  Nov.  3,  pending  an  investigation  of  its 
affairs  by  L.  A.  Miller,  the  Deputy  State  Bank  Examiner,  is  I 
reported  in  advices  from  that  city.    The  bank  specialized,  it  j 
is  understood,  in  loans  on  livestock,  and  slow  cattle  paper  is  | 
said  to  be  chiefly  responsible  for  its  embarrassment.     The 
institution  (which  began  business  in  1918)  had  a  capital  of 
$200,000  and  total  resources  of  about  $1,500,000. 

• 

Following  the  issuance  to  it  of  a  charter  by  the  Comp- 
troller of  the  Currency,  the  Fort  Scott  National  Bank,  Fort 
Scott,  Kan.,  began  business  Oct.  1  with  a  capital  of  $100,000. 
The  bank  succeeds  the  Fort  Scott  State  Bank.  The  officers 
are :  Geo.  W.  Marble,  Chairman  of  Board ;  Frank  Cunning- 
ham, President;  E.  P.  Bowen,  Vice-President;  G.  H.  White- 
side, Cashier,  and  C.  L.  Konantz,  Assistant  Cashier. 


The  Comptroller  of  the  Currency  has  approved  an  appli- 
cation to  organize  the  United  States  National  Bank  of  Gal- 
veston, Texas,  with  a  capital  of  $1,000,000.  It  will  succeed 
the  Texas  Bank  &  Trust  Co.  of  Galveston.  The  stock  of  the 
new  United  States  National  Bank  (par  $100  per  share)  will  j 
be  disposed  of  to  the  old  stockholders  of  the  Texas  Bank  &  ! 
Trust  Co.  and  a  few  additional  subscribers  at  par.  It  is 
hoped  to  begin  business  about  Jan.  2  1924,  with  practically 
the  same  official  force  as  at  present,  with  the  exception  of 
two  inactive  Vice-Presidents. 


which  is  au  organization,  it  is  said.  cons;sting  of  men  inter- 
ested in  the  industrial  development  of  Los  Angeles  and 
Southern  California,  has  a  paid-up  capital  of  $l<to.OOO.  with 
surplus  of  $200,000.  Its  officers,  as  listed  in  the  "Times," 
are:  E.  M.  Smith.  Pres:dent;  Fred  Swensen.  .1.  E.  O'Rourke 
and  B.  P.  Glenn,  Vice-Presidents;  E.  B.  Murray,  Cashier; 
K.  D.  Powelson  and  Fred  M.  Hughes,  Assistant  Cashiers 
and  R.  G.  Johnston.  Manager  of  the  Note  Department.  Mr. 
Smith,  the  President  of  the  new  bank,  is  President  and 
owner  of  the  E.  M.  Smith  Co.,  Los  Angeles  Pump  &  Supply 
Co.,  the  Erasco  Steel  Products  Co.,  the  Emsco  Tool  Co..  Peer- 
less Pump  Co.,  Western  Drop  Forge  Co.,  the  West  Coast 
Asbestos  Co.  and  the  Titan  Refinery.  He  is  also  interested, 
it  is  said,  in  numerous  other  manufacturing  concerns 
throughout  California. 


The  Los  Angeles  "Times,"  in  its  Oot.  31  issue  stated 
that  an  agreement  had  been  entered  into  between  the 
Pacific-Southwest  Trust  &  Savings  Bank,  with  headquarters 
in  Los  Angeles,  and  the  First  National  Bank  of  Lindsay, 
Calif.,  under  which  the  latter  institution  was  to  be  merged 
with  and  operated  by  the  Lindsay  branch  of  the  Pacifio- 
Southwest  Trust  &  Savings  Bank.  In  regard  to  the  union 
of  the  institutions,  the  "Times"  further  said: 

The  consolidation  of  the  two  institutions  was  brought  about  at  the 
urgent  request  of  the  directors  and  stockholders  of  the  First  National 
Bank  of  Lindsay,  and  following  the  death  of  J.  V.  Reed.  Vice-President 
and  Manager.  This  move  was  necessary  to  meet  a  congested  credit 
situation  in  that  bank  which  made  demands  beyond  the  resources  of  the 
community. 

No  expansion  of  the  Pacific-Southwest  System  is  involved  in  this  con- 
solidation, inasmuch  as  the  bank  already  maintains  a  branch  at  Lindsay. 

The  First  National  Bank  of  Lindsay   had  a  capital  of 

$75,000  and  surplus  and  undivided  profits  of  $58,000: 


Further  referring  to  the  proposed  consolidation  of  the 
Wells  Fargo  Nevada  National  Bank  of  San  Francisco  and 
the  Union  Trust  Co.  of  that  city,  a  special  meeting  of  the 
stockholders  of  the  former  has  been  called  for  Dec.  13  1923 
for  the  purpose  of  "considering  and  acting  upon  a  proposition 
to  place  said  bank  in  voluntary  liquidation;  and  for  the  further 
purpose  of  considering  and  acting  upon  a  proposition  to 
authorize  the  directors  of  said  bank  to  incorporate  a  bank 
under  the  laws  of  the  State  of  California  under  the  name  of 
Wells  Fargo  Bank  &  Union  Trust  Co.,  with  an  authorized 
capital  of  $9,000,000,  and  to  sell,  transfer  and  assign  all  the 
assets  of  Wells  Fargo  Nevada  National  Bank  of  San  Fran- 
cisco to  said  bank,  and  for  the  further  purpose  of  considering 
and  acting  upon  a  proposition  to  authorize  the  directors  of 
said  Wells  Fargo  Bank  &  Union  Trust  Co.  to  merge  said 
bank  with  Union  Trust  Co.  of  San  Francisco,  &c,  &c." 


Negotiations,  which  had  been  in  progress  for  several 
months,  with  a  view  to  the  merger  of  the  Columbus  Savings 
&  Loan  Society  of  San  Francisco  with  the  Italian-American 
Bank  of  that  city,  were  concluded  on  Nov.  9,  when  the  direc- 
tors of  both  institutions  met  and  voted  approval  of  the  pro- 
posed union.  A  joint  meeting  of  the  stockholders  of  the 
two  banks  has  been  called  for  Nov.  27  to  ratify  the  directors' 
action.  The  resulting  institution  will  continue  the  title  of 
the  Italian-American  Bank  with  headquarters  in  the  bank's 
building  at  Sacramento  and  Montgomery  streets.  It  will 
have  a  capital  of  $1,500,000;  a  surplus  of  $500,000  and  total 
resources  of  approximately  $20,000,000.  The  proposed 
merger  will  be  consummated  without  effecting  any  changes 
in  the  stock  owned  by  the  stockholders  of  the  present  Italian- 
American  Bank.  The  bank  now  has  an  authorized  capital  of 
20,000  shares  of  stock,  but  only  12.500  shares  have  been  is- 
sued. In  taking  over  the  Columbus  Savings  &  Loan  Society, 
the  bank  will  issue  2,500  of  its  remaining  shares  to  the 
Society's  stockholders  in  return  for  their  stock.  This  allows 
21-12  shares  in  the  new  bank  for  each  share  of  Columbus  Sav- 
ings &  Loan  Society  stock.  The  present  offices  of  the  Co- 
lumbus Savings  &  Loan  Society  at  Montgomery  and  Wash- 
ington streets  will  be  operated  as  a  branch  of  the  enlarged 
Italian-American  Bank,  while  the  present  branch  of  the 
Italian-American  Bank  at  Columbus  Avenue  and  Broadway 
will  be  continued  as  heretofore.  A.  E.  Sbarboro.  the  present 
head  of  the  Iralan-American  Bank,  will  continue  in  that 
capacity  with  the  new  institution  and  G.  Bacigalupl,  now 
President  of  the  Columbus  Savings  &  Loan  Society,  will  be- 
come a  Vice-President  of  the  consolidated  bank. 


The  68th  annual  report  of  the  Molsons  Bank  (head  offlee 
Montreal)  covering  the  fiscal  year  ended  Sept.  2!)  1023,  was 
presented  to  the  shareholders  at  their  annual  general  mee*- 
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ami  for  rebate  of  dlacounl  on  current  loans,  of  -Stii  1,867, 
whii'ii  with  the  amount  brought  forward  from  the  preceding 
year  ($260,318),  made  $880,676  available  for  distribution. 
This  sum  irasd  Btrlbuted  as  follows :  siso.ooo  for  dividends 
(at  the  rate  of  12  per  annum)  :  $87,817  contributed  to  offi- 
cers- pension  fund;  $10,000  subscribed  to  BfcGffl  University; 

3,000  to  cover  nonunion  taxes  and  $160,000  reserved  for 
contingencies,  leaving  a  balance  o(  $184,868  to  be  carried 
forward  to  nezl  year's  profit  and  loss  account.  Total  de- 
posits are  shown  in  the  report  ns  $68,980,808  and  the  total 

MtS  at  $71,62  l.LV.I.  The  hank  has  a  paid-in  capital  of 
$4,000,000  and  a  reserve  fund  of  So.000.000.  F.  W.  Molson  is 
President;  a.  <  >.  Dawson,  Vice-President,  and  Edward  C. 
l'ratt.  General  Manager. 

— ♦— — 

The  Montreal  "Garotte"  of  Oct.  31  printed  the  following 
statement  issued  by  the  General  Manager  and  directors  of 
the  Banque  d'Hochelags  of  that  city  on  Oct.  30: 

Borne  people,  mostly  Foreigners,  have  been  frightened  by  certain  newspaper 
he.i.ilinos.  Tiny  have  mistaken  the  Home  Bank  depositors  of  Hochelaga 
ward  for  the  Hank  of  Hochelaga  depositors.  The  agitation  in  connection 
with  the  Home  B.ink  has  unnecessarily  disturbed  public  opinion. 

We  are  told  that  miMiiformed  or  ill-intentioned  people  have  been  spreading 
false  rumors  tending  to  increase  the  uneasiness  resulting  from  the  suspension 
of  the  Home  Bank. 

Vat  the  information  of  the  public,  we  deem  it  our  duty  to  make  the  fol- 
lowing statement: 

1.  The  financial  position  of  the  Bank  of  Hochelaga  has  never  been  stronger. 

I,  No  loan  which  is  not  well  secured  is  taken  into  account  on  the  state- 
ments of  the  bank. 

S.  The  paid-up  capital  of  the  bank,  $4,000,000,  and  the  reserve  fund, 
$4.(100,000,  are  intact,  and  the  bank  has  considerable  additional  reserves  on 
all  its  assets,  which  amount  to  more  than  $72,000,000. 

4.  The  directors  of  the  bank  are  large  shareholders  of  the  bank,  they  have 
sold  none  of  their  shares  and  they  have  entire  confidence  in  these  shares. 

5.  The  above  statement  is  the  truth.  The  position  of  the  Bank  of  Hoche- 
laga is  excellent.  However,  should  some  depositors  wish  to  withdraw  their 
money,  we  will  reimburse  them  without  hesitation  or  difficulty. 

J.   A.    VAILLANCOURT,   President. 
F.  L.  BEIQUE,  Vice-President. 
E.  H.  LEMAY. 
J.  N.  WILSON. 
A.  A.  LAROCQUE. 
A.  W.  BONNER. 
CHARLES  LAURENDEAU. 
BEAUDRY  LEMAN,  General  Manager. 


THE  WEEK  ON  THE  NEW  YORK 
STOCK  EXCHANGE. 

The  speculation  for  higher  prices  has  met  with  somewhat 
of  a  setback,  and  it  has  become  more  and  more  evident  as 
the  week  progressed  that  the  fizz  was  off  the  rise.  Prices 
of  stocks  fluctuated  irregularly  during  the  greater  part  of 
the  week,  and  in  reversal  of  last  week's  brisk  upward  move- 
ment the  general  list,  with  one  or  two  notable  exceptions, 
has  drifted  slowly  toward  lower  levels.  In  the  brief  session 
on  Saturday  prices  were  fairly  well  maintained.  A  feature 
of  the  day  was  the  interest  manifested  in  Southern  Ry.  shares, 
which  were  in  general  demand,  and  in  the  last  hour  advanced 
briskly  to  37,  a  gain  of  more  than  two  points.  After  nearly 
two  weeks  of  consistent  advance  the  stock  market  on  Mon- 
day experienced  a  sharp  downward  reaction,  which  affected 
practically  all  of  the  leading  issues.  The  market  opened 
strong,  but  in  the  last  hour  recessions  were  numerous.  The 
feature  of  the  market  on  Tuesday  was  the  strength  of  the 
railroad  shares,  the  low  price  issues  being  in  unusual  de- 
mand. In  the  early  part  of  the  session  prices  declined, 
but  as  the  day  advanced  the  brisk  bidding  up  of  railway 
securities  carried  the  general  list  to  higher  levels.  A  sharp 
downward  reaction  on  Wednesday  practically  eliminated 
the  advances  recorded  by  most  of  the  railroad  group  on  the 
preceding  day.  The  Erie  issues  were  in  active  demand  at 
rising  prices.  Considerable  confusion  and  uncertainty  was 
again  apparent  on  Thursday,  the  only  movement  of  im- 
portance being  a  brisk  demand  for  Baldwin  Locomotive, 
which  went  up  three  points  or  more  over  its  previous  close. 
Prices  were  again  irregular  on  Friday,  and  recessions  of  a 
point  or  more  in  many  active  issues  were  apparent  as  the 
day  closed.  In  the  -bond  market  there  have  been  sharp 
breaks  in  French  and  Belgian  Governments  on  the  unfavor- 
able European  developments. 


THE  CURB  MARKET. 

Oil  shares  in  the  Curb  Market  this  week  suffered  heavy 
losses,  the  reduction  in  gasoline  prices  and  unfavorable 
dividend  action  on  the  part  of  two  of  the  companies  causing 
heavy  selling  pressure.  Illinois  Pipe  Line,  which  reduced 
its  semi-annual  dividend  from  8%  to  3%,  broke  from  152 % 
to  115,  recovering  finally  to  125.     This  affected  other  pipe 


line  shares  adversely  .  Buokeye  Pipe  Line  dropping  From  71  to 
69  and  closing  al  69H-  Eureka  Pipe  Line  from  94  weakened 
to  88.     Indiana.  I'ipc  Line  was  off  three  points  to  81 .    Prairie 

Pipe  Line  declined  from  «)S'  •_.  to  94  and  ends  the  week  at 
9  I  !  i .  South  West  Pennsylvania  Pipe  Lines  eased  off  from 
'8  to  75%.  Ohio  Oil  was  conspicuous  for  a  drop  of  eight 
points  to  56.  Standard  Oil  (.Indiana)  lost  a  point  to  55% 
and  dosed  to-day  at  55 .'.,'.  Standard  Oil  of  New  York,  after 
early  advances  from  I  P  ,  to  42%,  fell  to  40%  and  finished 
to-day  at  40%.  Vacuum  Oil  weakened  at  first  from  52  to 
50%,  recovered  to  53%  and  reacted  finally  to  51%.  An 
extra  dividend  of  50  cents  was  declared  this  week  in  addition 
to  the  regular  quarterly  distribution  of  50  cents.  Industrials 
were  unsettled.  American  Light  &  Traction  com.  was  con- 
spicuous for  a  jump  from  117%  to  130%,  though  it  reacted 
to  124%  finally.  Consolidated  Gas  new  common  stock 
"when  issued"  was  traded  in  for  the  first  time  this  week 
down  from  58  to  56%,  the  close  to-day  being  at  56%.  The 
"rights"  were  heavily  deal  in  up  from  1%  to  1%  and  down 
to  1  %,  with  the  final  figure  back  to  1  %.  Wm.  Wrigley,  Jr., 
Co.  new  no  par  value  stock  was  also  heavily  traded' in  to-day 
for  the  first  time  down  from  40  to  39%,  then  up  to  40 %. 
Park  &  Tilford  was  active  and  after  early  loss  from  3234  to 
31%,  ran  up  to  33%  and  to-day  fell  back  to  31%,  the  close 
being  at  31%.  Durant  Motors  declined  from  29%  to  24  % 
and  ends  the  week  at  24%.  Yellow  Taxi  (New  York) 
dropped  from  130  to  123.  Peerless  Truck  &  Motor  was 
erratic,  moving  down  from  31%  to  27%,  then  up  to  32%, 
with  a  final  reaction  to-day  to  29. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  2206. 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  the  present  week  again  show  an  increase 
compared  with  a  year  ago,  though  the  ratio  of  increase  is 
small.  Preliminary  figures  compiled  by  us,  based  upon 
telegraphic  advices  from  the  chief  cities  of  the  country,  indi- 
cate that  for  the  week  ending  to-day  (Saturday,  Nov.  17) 
aggregate  bank  clearings  for  all  the  cities  of  the  United  States 
from  which  it  is  possible  to  obtain  weekly  returns  will  show 
an  increase  of  2.1%  (the  observance  of  Monday  as  a  holiday 
at  a  number  of  points  in  comemmoration  of  Armistice  Day 
having  served  to  reduce  the  extent  of  the  gain) ,  as  compared 
with  the  corresponding  week  last  year.  The  total  stands  at 
$8,444,935,639,  against  $8,271,798,412  for  the  same  week 
in  1922.  At  this  centre  there  is  a  gain  of  5.5%.  Our  com- 
parative summary  for  the  week  is  as  follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  Nov.  17. 

1923. 

1922. 

Per 
Cent. 

New  York 

$3,788,000,000 
536,420,946 
404,000,000 
327,000,000 
109,281,797 

a 

132,900,000 

118,702,000 

126,390,579 

117,579,218 

99,169,319 

74,043,299 

68,060,708 

$3,590,961,138 
586,792,911 
498,000,000 
316,000,000 
141,581,979 

161,100,000 

118,275,000 

*135,500,000 

101,195,230 

90,238,923 

94,598,558 

64,311.772 

4-5  5 

Chicago 

8  6 

Philadelphia 

— 18  9 

Boston.-   

4-3  5 

Kansas  City 

— 22  8 

St.  Louis 

San  Francisco 

— 17.5 

Los  Angeles 

+0.4 

Pittsburgh 

— 6.7 

Detroit 

+  16  % 

+9.9 

Baltimore 

— 21  7 

New  Orleans 

+  5.8 

Total  12  cit  ea,  5  days 

$5,901,547,866 
1,135,898,500 

$5,898,555,511 
994,626,491 

+0.1 

Other  cities ,  5  days 

+  14.2 

Total  all  cities,  5  days 

All  cities,  1  day 

$7,037,446,366 
1,407,489,273 

$6,893,182,010 
1.378,616.402 

+  2.1 
+2.1 

Total  all  cities  for  week 

$8,444,935,639 

$8,271,798,412 

+2.1 

a  Will  not  report  clearings,     a  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  Nov.  10.  For 
that  week  there  is  an  increase  of  11.9%,  the  1923  aggregate 
of  the  clearings  being  $7,162,155,814  and  the  1922  aggregate 
$6,399,716,969.  The  improvement  follows  in  part  from  the 
fact  that  the  armistice-  anniversary  came  in  that  week  last 
year  and  was  celebrated  as  a  holiday  at  a  number  of  places. 
Outside  of  this  city  the  increase  is  22.7%,  the  bank  exchanges 
at  this  centre  showing  a  gain  of  only  3.3%.  We  group  the 
ci  ties  now  according  to  the  Federal  Reserve  districts  in  which 
they  are  located  and  from  this  it  appears  that  in  the  Boston 
Reserve  District  there  is  a  nimprovement  of  6.4%,  in  the 
New  York  Reserve  District  (including  this  city)  of  3.3* 
and  in  the  Philadelphia  Reserve  District  of  45.1%.     In  the 
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Cleveland  Reserve  District  there  is  a  decrease,  but  it  is  merely 
trifling,  being  only  .01%.  The  Richmond  Reserve  District 
shows  an  expansion  of  22.5%,  the  Atlanta  Reserve  District 
of  38.2%  and  the  Chicago  Reserve  District  of  23.4%. 
In  the  St.  Louis  Reserve  District  the  totals  are  larger  by 
4.7%,  in  the  Minneapolis  Reserve  District  by  36.8%  and 
in  the  Kansas  City  Reserve  District  by  13.8%.  The  Dallas 
Reserve  District  and  the  San  Francisco  Reserve  District 
both  enjoy  gains,  the  former  26.3%  and  the  latter  of  41.8%. 
In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANK  CLEARINGS. 


Week  ending  Nov.    10, 


Federal  Reserve  Districts. 

(1st)     Boston 11  cities 

(2nd)   New  York 10  " 

(3rd)    Philadelphia 10  " 

(4th)    Cleveland 9  " 

(5th)    Richmond 6  " 

(6th)    Atlanta.. .12  " 

(7th)    Chicago 19  " 

(8th)    St.  Louis. 7  " 

(9th)    Minneapolis 7  " 

(10th)  Kansas  City 11  " 

(11th)  Dallas 5  " 

(12th)  San  Francisco. ..16  " 

Grand  total 123  cities 

Outside  New  York  City 


1923. 


411 
3,750 
507 
339 
178. 
208 
788 

73. 
144. 
229. 

75. 
455, 


s 

.793,485 
,814,690 
433,303 
,011,247 
,680,456 
,478,477 
,155,985 
,412,410 
026,215 
147,756 
319,400 
862,390 


Canada 29  cities 


1922. 


$ 

387,104,790 

3,630,249,745 

349,790,790 

339,036,073 

145,872,020 

150,885,396 

638,946,174 

70,096,070 

105,266,607 

201,356,044 

59,630,064 

321,483,196 


7,162,155,814  6,399,716,969 
3,476,437,484  2,832,291,699 


Inc. or 
Dec. 


% 

+6.4 

+  3.3 
+45.1 

—0.0 
+  22.5 
+  38.2 
+  23.4 

+  4.7 
+  36.8 
+  13.8 
+  26.3 
+  41.8 


1921. 


S 
287,492,015 
2,887,216,130 
318,576,583 
288,362,622 
122,178,629 
141,440,369 
596,514,147 

57,688,005 
105,977,073 
213,794,206 

46,897,465 
298,603,888 


1920. 


$ 

392,701,187 
4,705,030,865 
504,303,135 
419,751,959 
176,818,502 
188,566,680 
810,267,436 

68,481,988 
177,197,069 
318,084,440 

64,022,854 
371,927,403 


+  11.9  5,364,746,132  8,197,153,518 
+22.7  2,524,335,427  3,566,050,976 


601,613,131      357,516,928   +68.31    345,396,228!    493,448,685 


We  now  add  our  detailed  statement,    showing  1st  week's 
figures  for  each  city  separately,  for  the  four  years: 


Clearings  at- 


First  Federal 

Maine — Bangor. 
Portland 

Mass. — Boston.  . 

Fall   River 

Holyoke 

Lowell 

Lynn 

New  Bedford. 

Springfield 

Worcester 

Conn . — Hartford. 
New  Haven. 

R.I. — Providence 

Total  (11  cities) 

Second    Feder 

N.  Y  —  Albany.. 

Binghamton 

Buffalo 

Elmira 

Jamestown 

New  York 

Rochester 

Syracuse 

Conn . —  Stamford 
N.  J. — Montclair 

Total  (10  cities) 

Third  Federal 

Pa. — Altoona 

Bethlehem 

Chester | 

Lancaster 

Philadelphia 

Reading 

Scranton 

Wilkes-Barre  _ . 

York 

N.  J. — Tenton 
Dela . — Wilming '  n 


Week  ending  November  10. 


1923. 


Reserve  Dlst 

851,766 

3,158,328 

361,000,000 

2,916,323 

a 
2,090,442 

a 
2,514,686 
5,228,284 
3,350,000 
11,544,331 
6,453,025 
12,686,300 


411,793,485 

il  Reserve  D 

5,058,3S7 

934,200 

d39, 169,906 

709,310 

C986.564 

1,685,718,330 

10,458,277 

4,482,266 

c2, 853, 799 

443,591 


1922. 


rlct 


Bosto 

698,575 

2,987,877 

342,000.000 

2,503,478 

a 
2,228,343 

a 
2,280,542 
5,447,904 
3,375,000 
8,826.730 
6,390,141 
10,366,200 


Inc.  or 
Dec. 


Total  (10  cities) 

Fourth    Feder 

Ohio — Akron.  _ 

Canton 

Cincinnati  _. 

Cleveland 

Columbus 

Dayton 

Lima 

Mansfield 

Springfield .  _ 

Toledo 

Youngstown 

Pa. — Erie 

Pittsburgh  _  _ 

W.  Va.-Wheeling 

Total  (9  cities) . 

Fifth  Federal 

W.Va.-Hunting'n 
Va.— Norfolk  .. 

Richmond 

S.  C. -Chariest' wn 
Md. — Baltimore 
D.  C.-Washingt'n 

Total  (6  cities)  _ 

Sixth  Federal 

Tenn.-Chatt'oga 

Knoxville 

Nashville 

Ga. — Atlanta 

Augusta 

Macon 

Savannah 

Fla.- — Jacks'nville 

Ala  .-Birmingham 
Mobile 

Miss.— Jackson.. 
Vlcksburg 

La -New  Orleans 

Total  (12  cities) 


3,750,814,690 

Reserve  Dlst 

1,418,333 

3.591,015 

1,293,214 

2,882,889 

480,000,000 

3,179,325 

5,345,758 

d3,442,157 

1,439,639 

4,840,973 

a 


507,433,303 

al  Reserve  D 

d6,829,000 
3,935,352 
58,468,352 
d97,209,000 
14,429,000 
a 
a 
dl, 894,731 
a 
a 
d4,039,440 

a 
147,837,898 
4,368,474 


387,104,790 

strict — New 

4,188,209 

1,145,646 

38,012,495 

556,024 

981,506 

3,567,425,270 

8,973,431 

5,966,466 

2,632,747 

367,951 


3,630,249,745 

rlct — Philad 

1,040,668 
3,026,131 

903,452 
2,314,220 
327,000,000 
2,290,078 
4,802,930 
3,088,511 
1,092,927 
4,231,873 

a 


+  21.9 
+  5.7 
+  5.6 

+  16.5 
a 

—6.2 
a 

+  10.3 
—4.0 
—0.7 

+  30.8 
+  0.8 

+  22.4 


+  6.4 


York 

+  20 
—18 

+  3 
+  27 

+  0 

+  3 
+  16 
—24 

+ 
+  20 


+  3.3 

:lphia 

+  36.3 
+  18.7 
+  43.1 
+  24.6 
+  46.8 
+  38.8 
+  11.3 
+  11.4 
+  31.7 
+  14.4 
a 


1921. 


870,708 

2,000,000 

250,000,000 

1,678,600 

a 
1,631,610 

a 
1,733,210 
4,312,934 
2,611,000 
6,947,434 
5,259,707 
10,446,800 


1920. 


287,492,015 


3,088,051 

9S3.200 

29,359,365 


839,366 

,840,410,705 

6,757,707 

3,244,521 

2,212,982 

320,233 


349,790,790     +45.1 

Istrict — Clev  eland 

5,696,000!    +19.9 

4,392,796'  —10.4 

57,183,485       +2.2 

85,746,757     +13.4 

14,350,800       +0.6 


2,887,216,130 


875,652 
2,012,209 

836,885 
2,036,420 
299,000,000 
2,059,742 
4,519.465 
2,737,778 
1,116,150 
3,382,282 

a 


339,011,247 

Reserve  Dist 

2,003,343 

dl0,079,866 

56,273,000 

d3,599,179 

83,994,068 

d22,731,000 


178,680,456 

Reserve  Dist 

d6,443,072 

3,216,313 

21,116,090 

60,838,878 

2,804,422 

1,758,328 

a 

11,450,011 

26,817,268 

2,059,477 

1,321,886 

667,611 

70,005,121 


208,498,477 


1,288,066 


3,037,041 
a 
♦163,000,000 
4,341,128 


339,036,073 

rict — Richm 

1,634,350 

8,564,149 

44,218,800 

2,108,653 

68,304,951 

21,041,117 


145,872,020 

rict  —  Atlan 

6,449,415 

2,092,857 

14,721,846 

43,641,681 

*2, 500,000 

1,271,021 

a 

7,843,897 

24,560,971 

1,634,370 

878,024 

397,543 

44,893,771 


+  47.1 

a 

a 
+  33.0 

a 
—9.3 

+  0.6 


—0.0 

ond- 

+  22.6 
+  17.7 
+  27.3 
+  70.7 
+  23.0 
+  8.0 


150,885,396     +38.2 


+  22.5 

ta — 
—0.1 

+  53.7 
+  43.4 
+  39.4 
+  12.2 
+  38.3 

a 
+  46.0 
+  9.2 
+  26.0 
+  50.5 
+  67.9 
+  55.9 


318,576,583 


5,659,000 

2,845,674 

45,056,123 

61,498,952 

10,967,600 

a 

a 

1,132,887 
a 
a 

2,615,080 
a 

155,000,000 
3,587,306 


$ 

1,104,923 

2,400,000 

344,527,380 

1,837,317 

a 
1,882,800 

a 
1,688,611 
4,929,474 
4,470,858 
11,070,344 
6,152,880 
12,636,600 


392,701,187 


4,289,462 

1,219.000 

46,840,372 


1,117,489 

4,631,102,542 

11,997,798 

5,220,229 

2,718,521 

525,452 


4,705,030,865 


1,042,395 
4,161,164 
1,395,839 
2,981,808 
476,788,558 
2,900,000 
5,371,332 
3,077,513 
1,493,042 
5,091,484 
a 


288,362,622 


1,462,591 

7,171,441 

38,266,383 

2,064,468 

56,428,054 

16,785,692 


122,178,629 


5,028,659 

2,600,898 

14,853,684 

38,437,415 

1,514,507 

*1,200,000 

a 

8,380,752 

16,423,613 

1,542,985 

675,019 

470,166 

50,312,671 


504,303,135 


8,740,000 
4,647,912 

65,774,700 
122,986,223 

15,972,400 


1,440,840 


5,827,019 
a 
187,859,779 
6,503,086 


419,751,959 


2,178,323 

8,208,681 

57,816,032 

3,100,000 

87,120,016 

18,395,450 


141,440,369 


176,818,502 


7,262,640 

3,016,204 

21,054,379 

58,640,597 

3,123,865 

*1, 300,000 

a 

10,815,613 

19,192,715 

2,000,000 

606,493 

376,870 

60,637.304 


Clearings  at — 


Seventh  Feder 

Mich. — Adrian.. 

Ann  Arbor 

Detroit 

Grand  Rapids 
Lansing 

Ind. — Ft.  Wayne 
Indianapolis. 
South  Bend. 
Terre  Haute 

Wis . — Milwaukee 

Iowa — Ced.  Rap. 

Des  Moines 

Sioux  City 

Waterloo 

111. — Bloom'ton. . 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Springfield 

Total  (19  cities) 

Eighth  Federa 

Ind . — Evansvllle 
Mo. — St.  Louis. 
Ky. — Louisville. 

Owensboro 

Tenn . — Memphis 
Ark.— Little  Rock 
111 . — Jacksonville 

Quincy 


Total  (7  cities) 

Ninth  Federal 

Minn.— Duluth.. 
Minneapolis — 

St.  Paul 

No.  Dak. — Fargo 
S.   D.— Aberdeen 
Mont. — Billings 
Helena 


Total  (7  cities) . 
Tenth  Federal 

Neb . — Fremont. . 

Hastings 

Lincoln 

Omaha 

Kansas — Topeka 
Wichita 

Mo. — Kan.  City. 
St.  Joseph 

Okla. — Muskogee 
Oklahoma  City 
Tulsa 

Colo.— Col.  Spgs. 

Denver 

Pueblo 


Week  ending  November  10. 


1923. 


al  Reserve  D 

224,750 

798,614 

110,529,683 

6,376,345 

2,415,717 

2,471.874 

22,546.000 

2,490,600 

6.185,210 

36,978,550 

2,501,397 

11,959.238 

d6,590,000 

1,598,259 

1,296,251 

568,903,568 

a 

1,333,786 

4,367,401 

2,367,149 

2,406,803 


788,155,985 

1  Reserve  Dis 

d5,052,746 

a 

e22,307,971 

412,971 

29,644,139 

14,180,673 

338,039 

1,415,871 


73,412,410 

Reserve  Dis 

dl3,894,684 

79,610,502 

42,217,109 

2,325.276 

1,592  989 

607,580 

3,778,075 


1922. 


•strict — C  h  i 

218.943 

744,342 

95,008,359 

6,153,211 

2,231,981 

2,344,133 

20,063,000 

2,217,407 

Notlncl.in  to 

31,673,587 

1,939,251 

8,566,953 

4,177,325 

1,245,444 

1,052,377 

452,955,902 

a 

988,497 
3,519,396 
1,749,549 
2,096,517 


638.946,174 

trict — St.  Lo 

4,577,620 
a 

21,905,319 

348,353 

27,608,747 

14,260,666 

333,460 

1,061,905 


Total  (11  cities) 
Eleventh  Fede 

Texas — Austin- 
Dallas 

Fort  Worth  . 

Galveston 

Houston 

La  .■ — Shreveport . 

Total  (5  cities)  _ 
Twelfth  Feder 

Wash. — Seattle .. 

Spokane 

Tacoma 

Yakima 

Ore. — Portland  _. 

Utah— S.  L.  City 

Nev. — Reno 

Ariz. — Phoenix  .  . 

Calif. — Fresno. . . 
Long  Beach — 
Los  Angeles — 

Oakland 

Pasadena 

Sacramento 

San  Diego 

San  Francisco 

San  Jose 

Santa  Barbara  _ 
Stockton 


144,026,215 
Reserve  Dis 

d456,868 

597,764 

4,145,612 

37,526,867 

3,754,122 

d8,207,000 

128,948,646 


d23,071,817 
a 

959.381 

20,640,541 

e839,138 


70,096,070 

trict  —  Minn 

9,141,042 
60,519,821 
28,458,126 

1,881.990 

1,165,823 
526,234 

3,573.571 


Inc.  or 
Dec. 


% 
cago — 

+  2.7 

+  7.3 

+  16.3 

+  3.6 

+  8.2 

+  5.4 

+  12.4 

+  12.3 

tal. 

+  16.7 

+  29.0 

+  39.6 

+  57.8 

+  28.3 

+  23.2 

+  25.6 

a 
+  34.9 
+  24.1 
+  35.3 
+  14.8 


+  23.4 

uis — 

+  10.4 
a 

+  2.1 

+  18.6 
+  7.4 
—0.6 
+  1.4 

+  33.3 


+4.7 

eapoll 

+  52.0 
+  31.5 
+  48.3 
+  23.6 
+  36.6 
+  15.5 
+  5.7 


1921. 


181,614 

594,410 

79,000.000 

5,417,124 

1,832,232 

1,694,080 

16.087,000 

1,880,692 

25,008,787 
1,603,915 
8,061,546 
3,796,299 
1.150,000 
1,025,439 
441,501,304 

a 

935,662 
3,202,721 
1,544,820 
1,936,502 


596,514,147 


4,307,292 
a 

19,457,803 

274,242 

23,000,000 

9,290,487 

237,790 

1,120,391 


229,147,756 
ral  Reserve 

1,808,465 

42,620,760 

dl2, 728,394 

12,422,895 

a 

5,738,886 


75,319.400 
al  Reserve  D 

37,165,583 

dl2,611,000 

a 

1,744,760 

38,845,374 

16,926,686 

a 

a 

5,652,811 

8,752,538 

142,911,000 

15,920,261 

5,769,766 

d8,966,741 

4,062.332 

149,200,000 

2,718,384 

1,291,954 

c3,323,200 


455,862,390 


321,483,196 


Total  (16  cities) 
Grand  total   (1231— 

cities) 7,162,155,814 

Outside  N.  Y 3.476,437.484  2,832,291,699 


105,266,607     +36.8 
trict —  Kans  as  Citv 

392,358|    +16.4 

398,511 

*3,500,000 

31,914,771 

3,025,558 

10,467,964 

110,939,488 


23,364,161 

a 

841,897 
15,655,180 

856,176 


201.356,044 
District — Da 

1,467,570 
34,073.000 
13,010.164 

6,890,S28 
a 

4,188,502 


59,630,064 
istrict — San 

26,248,276 
*12,500,000 

1,383,481 

27,945,577 
14,629,068 


5,971,680 

4,593,486 

81,016,000 

10,889,136 

3,194,528 

7,395,729 

*3,000,000 

116,800,000 

2,424,500 

963,035 

2,528,700 


6,399,716,969 


+  50.0 
+  18.4 
+  17.6 
+  24.1 
—21.6 
+  16.2 

a 

a 
—1.3 

a 

+  14.0 
+  31.8 
—1.9 


+  13.8 
lias— 

+  23.2 
+  25.1 
—2.2 
+  80.3 

a 
+  37.0 


+  26.3 
Franci 

+  41.6 

+  0.9 

a 
+  26.1 
+  39.0 
+  15.7 

a 

a 

—5.3 
+  90.5 
+  76.4 
+  46.2 
+  80.6 
+  21.2 
+  35.4 
+  27.7 
+  12.1 
+  34.2 
+  31.4 


+  41.8 


57,688,005 


9,697,409 
61,010.467 
27,631,791 

2,201,797 

1,235,761 
686,911 

3,512,757 


105,977,073 

447,047 

408.255 

2,738,633 

29,229,462 

2,924,424 

10,957,624 

120,892,450 


26,242,720 

a 

992,237 
18,294,343 

667,011 


1920. 


229.781 

613,742 

106,404,246 

6,854,647 

1,900,000 

2,240,213 

19,745,000 

1,428,000 

35,804,835 
2,956.041 

10,532.315 
6,560,295 
1,726,216 
1.516,286 

60,965,959 
a 
1,376,850 
4,491,503 
2.500,000 
2,421,507 


810,267,436 


4,953,059 

a 

27,484,434 

462,990 

22,187,028 

11,005,316 

868,888 

1,520,273 


68,481,988 


15,696,826 
104,112,255 

48,507,848 
3,500,000 
2,131,879 
1,461,651 
1,786,610 


213,794,206 

1,763,463 
23,909,641 
12,750,984 

4,988,392 
a 

3,484,985 


46,897,465 

SCO 

25,064,775 
9,717,407 

a 

1,734,562 

29,190,464 

11,405,329 

a 

a 

7,167,846 

3,287,944 

74,801,000 

10,224,040 

2,688,214 

7,226,648 

2,516,320 

108,200,000 

2,122,590 

872,549 

2,389,200 


298,608,888 


+  11.9  5,364,746,132 
+  22.7'2, 524,335,427 


177,197.069 

500,000 
598,818 
4,468,686 
45,923,385 
3,078,748 
10,753,990 
195.788,376 
a 
a 
32,371,147 
a 
1,052,610 
22,582,686 
965,994 


31S,084.440 

2.000.000 
34,000,000 
15,228,717 

8,294,137 
a 

4,500,000 


04,022,854 

34,704,327 
11,980,684 

a 
2,107,560 
35.969,057 
17,000,000 

a 

7,445,285 

3,571,859 

76,736,000 

10,495,841 

3,001,434 

6,937,271 

3,375,472 

150,700,000 

2,652,332 

961,981 

4,288,300 


371,927,403 


8,197,153,518 
3,566,050,976 


Clearings  at- 


Canada — ■ 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Reglna 

Brandon 

Lethbrldge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William... 
New  Westminster 
Medicine  Hat... 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Kingston 


Total  (29  cities) 


Week  ending  November  8. 


1923. 


233.785.786 

169,053,390 

94,072.973 

18,761,416 

12,120.560 

9,074,555 

4,378,313 

7,046,966 

9,036,150 

4,459,974 

3,974,244 

3,721,197 

4,601,061 

7,248,527 

1,035.363 

1,040,097 

♦2,400,000 

2,115,955 

1,364,936 

1,691,003 

642.522 

588,976 

1,119,717 

1.169,715 

1,176,938 

3,426.555 

419.927 

1.19S,  551 

887,764 


1922. 


601,613,131 


105,960.971 

91,81iT288 

80,968,389 

12,535,266 

10,816,497 

5,966,205 

2,855,892 

5,723.526 

5,770,428 

2,647.045 

1,931,900 

2,705,877 

4,552,467 

5,215.091 

947,154 

871,209 

2,188,417 

1,911,318 

1,091,477 

988,298 

463,124 

471,747 

806,763 

941,981 

1,047.972 

2,968,827 

401.951 

1,112,272 

829,576 


357,516.928 


Inc.  or 
Dec. 


% 
+  120.6 
+  84.1 
+  16.2 
+  49.7 
+  12.1 
+  30.3 
+  53.3 
+  23.1 
+  46.6 
+  68.5 
+  105.7 
+  37.5 

+  1.1 
+  39.0 

+  9.3 
+  19.4 

+  9.7 
+  10.7 
+  25.1 
+  71.1 
+  38.7 
+  24.9 
+  38.8 
+  24.2 
+  12.3 
+  15.4 

+  3.2 

+  7.8 

+  7.0 


+  68.3 


1921. 


106,72o,812 

90,042,321 

67,466,461 

13,489,550 

11,586,153 

6,190,412 

3.266,427 

5,197,460 

6,424,269 

2.674.735 

2.152,599 

2,952,038 

5,297,733 

5,599,713 

842,058 

653,427 

2,384,116 

1,805.185 

1.253,303 

895.910 

562,271 

442,643 

797,384 

1,071,107 

1,450,519 

2,404,463 


1,009.535 
752.612 


345,396,226 


1920. 


s 

164,392,544 

107,551,105 

110,806,325 

17,148,162 

15,214,946 

8,726,996 

5,393,597 

7,820,896 

12,199,332 

3,697,700 

2,842,441 

4,032,350 

6,240.396 

6,619,164 

1,174,138 

1,314,759 

3,020,613 

2,528,163 

1,523,734 

1,152,464 

749,542 

793,365 

9.-.  1,751 

1.533,939 

1,255,754 

3,657,031 


1,006,578 


•193.MS.685 


188,566,680 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,    c  Week 
ending  Nov.  7.     d  Week  ending  Nov.  8.    e  Week  ending  Nov.  9.     ♦  Estimated 


msi; 


THE    rilKOXITLK 


[Vol.  117. 


Condition  of  National  Banks  Sept.  14.-  -The  statement  of  condition  of  tht>  national  hunks  under  the  Comptroller's 
'  1923  baa  been  issued  and  ie  Bummariied  below.     For  purpose  of  comparison,  like  details  for  previous  calls 
■  including  Jum   30  1922  are  included. 

ABSTRACT  OF  REPORTS  OF  CONDITION  OF  NATIONAL  BANKS  IN  THE  UNITED  STATES  JUNE  30.  SEPT.  16,  DEC    19  1922    AND 

APRIL  3.  JUNE  30  AND  SEPT.   14   1933   (In  Thousand*  of  Dollars). 


» — 

icludlng  rediscounts)  _•. 


ui-i>uMt  oT acceptance*.  . 

:.»,  Oovornment  securlUea  owned 

I*.    ItOfKv       S.TII 

rurnlture  Mid  fixtures 

suato  owned  

b  inks 


Jum  30  '22 
8.249  banki 


of  collection  

Cash  

national    ■ .. 

-nt  duo  from  other  banks,  bankers  and  trust  companies 



tanks  In  it)  ■  same  place 



«     and  duo  from  United  States  Treasurer 




Total 


f.iabiliti   - 

[  paid  In .        

Surplus  fun. I  

i^cs  and  taxes  paid 

ites  outstanding 

Du>  

.'•u>  to  national  banks.. .- 

Amount  due  to  other  banks,  bankers  and  trust  companies 

-•irted  checks  outs  m  ling 

Cash!  rs'  checks  outstanding 

Demand  deposits 

iposits  (Including  postal  savings) I— "II" 

Total  deposits "" 

Unit.,  l  States  Government  securities  borrowed .III" 

Bonds  and  securities  (other  than  United  states)  borrowed IIII 

Bills  pavablc  (including  all  obligations  representing  borrowed  money  other  than 

rediscounts) 

Notes  and  bills  redlscounted  (including  acceptances  of  other  banks  and" foreign 

bills  of  exchanse  or  drafts  sold  with  indorsement) 

Letters  of  credit  and  travelers'  checks  outstanding • 

acceptances  executed  for  customers  and  to  furnish  dollar  exchange  less  those 

purchased  or  discounted 

Acceptances  executed  by  other  banks _~.I  I" 

Liabilities  other  than  those  stated  above 


11,248.214 
9  198 
176 
2.285  159 

2. 277. Sf.ti 

452.434 

64.383 

1,151  BO 

i  666 

97  1.976 

267.050 

767  ,096 

63.394 

64.928 

36.767 

184.556 


20,706.010 


Total. 


Details  of  Cash  in  Vault — 

Gold   coin 

Gold  certificates .IIIIIIIIIIIIIIIIIII" 

Clearing  house  certificates  based  on  gold  and  gold  certificates!"" 
Clearing  house  certificates  based  on  other  specie  and  lawful  money. 

Standard  silver  dollars 

Subsidiary  silver  and  minor  coin IIII        I 

Silvercertificat.es IIIIIII.I 

Legal  tender  notes IIIIIIIIIIIIIIII 

National  hank  notes IIIIIIIIIIIII 

Federal  Reserve  and  Federal  Reserve  Bank  notes  IIIII 

Details  of  Demand  Deposits — 

Individual  subject  to  check _   . 

Certificates  due  in  less  than  30  days 

State  and  municipal 

Deposits  subject  to  less  than  30  days'  notice III""" 

Dividends  unpaid 

Other  demand  deposits . 

Details  of  Time  Deposits — 

Certificates  due  on  or  about  30  days 

State  and  municipal IIIIIIIIIII"" 

Postal   savings III 

Other  time  deposits 

Percentaees  of  Reserve — 

Central  Reserve  cities 

O'hw  Reserve  cities I 

All  Reserve  cities IIIIIIIIIIIIII  "" 

Country  banks 

Tribal  tt^jk,,)  States.  _ 


1.307.216 

1.048.806 

492.434 

725.748 

19,852 

916.740 

1,665.459 

205.682 

215,091 

9.152.415 

4,111.951 

103.374 

16,320.564 

42.475 

2,807 

228.481 

280.271 
8,256 

172.887 
16.494 
59.481 


Sspl.  15'22.|Dec.  20  '22 
i hunks.  8,225  6an*s. 


n 


$ 

236.025 

12.141 

171.190 

2.402.492 

2.289.782 

469.020 

87.789 

1,232.104 

418.923 

331,951 

1 ,063  695 

299,541 

614.771 

54.623 

63.1 12 

86.656 

172,284 


20.926.099 


20,706,010 


a  Includes  customers'  liability  under  letters  of  credit. 


20,438 

19,359 

2 

3 

7.771 

27.114 

23.012 

24.421 

61.015 

144,046 

8,504.104 

275.087 

221,876 

44.713 

34.936 

71,699 

1,080.828 
36.886 
32,943 

2,961.294 

12.76% 

10.30% 

11.52% 

7.51% 

9.76% 


1.307.122 

1,042.197 

539.047 

726.789 

26.472 

1.031.618 

1,582.444 

164.427 

208.991 

9.270.378 

4.169,220 

145.182 

16,598,762 

38.104 

2,990 

181.765 

247.559 
6,639 

165.715 
17.654 
51.756 


11.599.068 

13.045 

208.465 

2.656.560 

2.347.479 

170.644 

75.178 

1.220.847 

455.792 

391.810 

1.065.820 

816,956 

777.572 

70.088 

03.221 

30.825 

205.947 


21.974,957 


20.926.099 


20.762 

17,269 

7 

34,341 


259,572 


8,537,059 

271.278 

360.541 

42.921 

1.779 

56.800 

11,081.933 

55.765 

33.416 

2,998,106 

15.11% 
10.03% 
12.36% 
7.59% 
10.24% 


1,317,010 

1.075.545 

528.924 

723.819 

28.109 

1,035.901 

1,691.307 

218.464 

287.733 

9.535.995 

4,318.736 

304,176 

17,420.481 

34.615 

2,948 

310,781 

262.421 
4,889 

199.844 
23.631 
70.049 


lort/8  "23 
8.229  bantu 


11. 667 .959 

1  1  .002 

202.826 

2.094.207 

2.346.91 

479.580 

82.139 

1.179.500 

4  24.620 

359.147 

1,033.749 

300  990 

520,224 

67.396 

63.945 

36.89* 

154.962 


21,612.713 


21.974.957 


19.054 

15,044 

108 

37.265 
320,369 


8,794.316 

284,375 

339,736 

40.026 

6,580 

70,962 

1.074.099 
56.279 
42.069 

3.146,289 

13.38% 

10.26%, 

11.69% 

7.72% 

9.90% 


1.319.144 

1.067.652 

486.172 

728.076 

20.517 

1.015.525 

1,644.488 

148.477 

176.155 

9,180.624 

4,580.216 

264.279 

17,036,281 

34.080 

4,161 

370,165 

290.467 
5.542 

200.873 
26.144 
43.956 


Jim*  30  '23. 

8.211  banks. 


a 

11.817.071 

10.430 

187.131 

2.693.846 

2.375.857 

493.324 

87.133 

1,142.736 

390.91  1 

291  .108 

910.0 

295.660 

486.333 

68.283 

71.578 

37,108 

140.013 


21.511,766 


I  I i 928 
8,239  banks 

% 

11,934.556 
12.960 

15; 

2.602.762 

2.398,304 

504.731 

86,412 

1.169.346 

■Hi3,456 

361,485 

960, 709 

292.971 

481 ,585 

49,560 

59,406 

36,934 

144,162 


21.712.876 


21.612,713 


19,995 

16,903 

182 

34.868 
287.199 


8.347,871 

264.783 

454.837 

43.061 

8.418 

61,654 

1,127,148 
78.941 
41.825 

3.332,302 

13.28% 
10.38% 
11.62% 
7.47% 
9.67% 


1.328.891 

1,070.616 

476.205 

720.001 

24.194 

838,227 

1,546.777 

54.123 

199.064 

9.288.298 

4,755.162 

192,135 

16,897,980 

34,952 

2,977 

370.921 

352.801 
8,569 

172.208 
30.409 
45,236 


21.511,766 


19811 

19.308 

50 

6 

6.910 

25.598 

23.004 

21.272 

52.746 

122,403 

8,385.346 

264.139 

467.770 

38.362 

34,727 

97.954 

1.135.174 
67 .826 
44  652 

3,507.510 

■  12.17% 

10.18% 

11.03% 

7.55% 

9.39% 


1.332.394 

1,068,320 

523,010 

731,479 

29.763 

905,104 

1,510,573 

130,547 

167,157 

9,331,368 

4.864.309 

101,649 

17,040,530 

36,983 

2,750 

352,995 

400,799 
7.503 

145,786 
18,897 
51.430 


21,712.876 


20.070 

20,422 

65 

5.975 
284,963 


8,543,809 

255,307 

417,437 

33.327 

1.386 

80.102 

1,155,918 
73.473 
45.501 

3.589.475 

13.03% 

10.15% 

11.37% 

7.51% 

9.54% 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Oct.  31  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  24th 
inst.  was  £125.845.875.  as  compared  with  £125.842,480  on  the  previous 
Wednesday.  The  Indian  demand  still  continues  upon  a  small  scale  and 
it  Is  probable  that  the  greater  part  of  the  moderate  supplies  available  this 
week  will  be  sent  to  the  United  States  of  America.  Gold  valued  at  $3,115,- 
000  has  arrived  in  New  York  from  London.  The  Southern  Rhodesian 
gold  output  for  Sept.  1923  amounted  to  57,144  ounces,  as  compared  with 
53.256  ounces  for  Aug.  1923  and  55.443  ounces  for  Sept.  1922. 

CURRENCY. 

The  evolution  of  Continental  currencies  from  a  purely  paper  to  a  more 
enduring  basis  is  being  attempted  in  Dantzig  and  Hamburg.  In  both 
cases  assistance  to  the  desired  end  is  being  afforded  in  London:  in  the  former 
case  by  a  sterling  loan,  in  the  latter  by  the  association  of  a  London  firm 
of  bankers  in  the  management  of  the  Bank  to  be  charged  with  the  venture. 
In  Dantzig,  new  gulden  notes  are  to  be  issued  by  a  temporary  bank  under 
the  name  of  Danziger  Central  Kassenactiengesellschaft,  which  is  to  be 
liquidated,  when  the  State  issue  bank  is  in  a  position  to  provide  a  State 
currency.  These  gulden  are  to  be  issued  solely  against  actual  payments 
of  sterling  in  cash  or  bank  cheques  on  London;  thus  giving  full  cover  in 
sterling,  and  in  effect  making  the  pound  sterling  current  in  Dantzig,  though 
under  the  designation  of  25  gulden  to  the  pound.  In  Hamburg  gold  mark 
bonds  of  small  denominations  are  to  be  issued  (under  the  auspices  of  most 
of  the  leading  industrial,  insurance,  and  shipping  firms  in  Hamburg  to- 
gether with  the  Chamber  of  Commerce  in  that  city)  by  a  new  bank  termed 
the  Hamburg  Bahk.  1923,  which  wiU  possess  a  guarantee  fund  of  five 
million  gold  marks. 

It  would  be  humorous,  were  it  not  pathetic,  to  read  that  General  von 
Horn,  Military  Dictator  of  the  Berlin  District,  has  prohibited  a  threatened 
strike  of  printers  on  the  ground  that  bank  note  printing  establishments  are 
ihiif  .rosarded  as  "vital  industries."  The  mind  goes  back  to  the  time 
wnen  tne  vital  industries  of  Germany  counted  far  more  substantially  in 
V^i  °  ,  s  econ°my-  Paper  marks,  for  which  the  Reichsbank  Directorate 
:™Sn°™LhAUrsday  last  the  daily  demand  to  be  a  trillion,  or  1,000,000,- 
iMJU.uwo.OOO.OOO,  are  rapidly  becoming  of  no  more  world  value  than  the 


paper  money  with  which  Chinese  mourners  are  wont  to  regale  their  ghostly 

relatives. 

SILVER. 

The  market  has  been  steady,  though  occasionally  rather  inactive.  Not- 
■"Jtnstanding  the  large  accumulations  of  silver  in  Bombay — verging  upon 
18.000  bars — a  quantity  which  will  be  augmented  heavily  within  the  next 
fortnight — silver  has  been  still  purchased  for  that  quarter.  Bear  covering 
took  part  of  the  cash  silver  offering.  America  has  been  a  frequent  seller 
and  the  moderate  advance  in  quotations  enabled  the  market  to  take  ad- 
vantage of  limits  outstanding  for  some  Continental  silver.  Future  prospects 
pf  silver  depend  on  the  capacity  of  India  to  absorb  the  abnormal  stocks  now 
in  that  country,  though  China  possibly  may  require  remittances  before 
the  Chinese  New  Year,  which  falls  on  Feb.  5  next.  The  Royal  Mint  report 
states  that  "no  silver  bullion  was  bought  in  the  market  during  1922.  On 
the  other  hand,  a  considerable  quantity  of  silver  was  sold  after  refining 
and  some  was  disposed  of  in  the  manufacture  of  medals.  &c,  in  the  Depart- 
ment. As  shown  in  the  account  .  .  .  over  3,000.000  pounds  was  received 
for  bullion  sold  in  England,  representing  some  21,600.000  ounces  standard 
or  an  average  price  closely  approximating  to  the  average  price  of  silver  in 
the  market  during  the  year,  viz.,  34  7-1 6d." 

INDIAN  CURRENCY  RETURNS. 
(In  Lacs  of  Rupees) —  Oct.  7.  Oct.  15.  Oct.  22. 

Notes  in  circulation 17915  17927  17948 

Silver  coin  and  bullion  in  India 9735  9747  9768 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2432  2432  2432 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 6748  5748  5748 

Securities  (British  Government) 

No  silver  coinage  was  reported  during  the  week  ending  22d  ibst.  The 
stock  in  Shanghai  on  the  27th  inst.  consisted  of  about  27,000,000  ounces  in 
sycee,  38,000.000  dollars,  and  1.770  silver  bars,  as  compared  with  about 
27.200.000  ounces  in  sycee,  39,000.000  dollars,  and  540  silver  bars  on  the 
20th  inst.     Statistics  for  the  month  of  October  are  appended: 

_  .  Bar  Silver  per  oz.  St d. Bar  Gold 

Quotations —  Cash.  Two  Mos.  per  oz.  Fine 

Highest  price 32Kd.  31  13-16d.      92s.  3d. 

Lowestpnce 31  5-16d.        31d.  90s.  4d. 

Average  price.. 31.717d.  31.303d.  91s.  2.3d. 

Oct.   25 31J*d.  31Hd.  92s. 

Oct.   26 31  15-16d.       31  9-16d.         92s.  Id. 

Oct.   27 31  15-16d.       31  hid.  

Oct.  29 32d.  SlHd.  92s.  Id. 

Oct.   30 32d.  31  9-16d.         92s. 

Oct.   31 31^d.  31  7-16d.         92s. 

Average 31.937U.  31.531d.  92s.  0.4d. 

The  silver  quotations  to-day  for  cash  and  forward  deliver}-  are  respectively 
the  same  as  and  ^d.  below  those  fixed  a  week  ago. 
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ENGLISH   FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Jot.         Mon.        Tues.        Wed.       TIiuts. 

Week  ending  Not.  16 —  Nov.  10.  Nov.  12.  Xov.  13.  Nov.  14.  Nov.  15.  Nov.  1G. 

Silver,  peroz fl.  32  9-16  33  1-16    33  5-10  32  15  16  32  13-16     32H 

Gold,  per  tine  ounee 93.4  94.6         94.1  94.7  95.2         95.3 

Consols,  2  K  per  centa 56  56  %  56  M-         56  M         56  K 

British.  5  per  cents ---  100  lOOM  100  100H       100K 

British,  4K  per  cents 97  '96k;  96^         96%         97 

French  Rentes  (in  Paris) ,  fr.   —  55.5         55.20  55.20       54.30       53.70 

French  War  Loan  (InParls).fr  ....  71.65       71.15  71.10       70.65       70.25 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.  (cts.): 

Foreign 63%         34!,         64H         635'9         63>4         63% 


Imports  and  Exports  for   October. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  September  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing: 

Totals  for  merchandise,  gold  and  silver  for  Oc  '  ber. 

FOREIGN  TRADE   MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  are  in  a!)  cases  omitted.) 


Merchandise. 

Gold. 

Silver. 

000* 

Excess 

Excess 

Excess 

omit- 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ted. 

ports. 

ports. 

Exports. 

ports. 

ports. 

Exports 

ports. 

ports 

Exports 

$ 

9 

S 

$ 

S 

9 

$ 

S 

$ 

1923  - 

402. ooq 

303.000 

99,000 

1,307 

29.858 

*2S,551 

7.523 

6.92S 

595 

1922  . 

370. 71!) 

276.101 

94,615 

17,591 

20.866 

*3,275 

3,269 

3.940 

*671 

1921  . 

343.331 

188.007 

155,324 

7,576    47.107|*39.531 

4,782 

7,510 

*2,728 

1920  - 

751.211 

333,195 

418.016 

25.931 116.762,*90,S31 

5.709 

4,912 

797 

1919  . 

631.618 

401.845 

229,773   44,1491     4,970!  39.179 

12.269 

8,722 

3,547 

1918  . 

501,861 

246,765 

255,096!     2.178      1,470         708 

32.037 

6,766 

25.271 

1917  - 

542,101 

221,227 

320.8741   11,154!     4.150      7.004 

6.983 

5.049 

1.934 

1916  - 

492, 814l 

178,6591 

314,155 

7.054 

97,509 

*90,455 

6.016 

2,892 

3,214 

/Excess  of  imports. 

Totals  for  nine  months  ended  October  31: 


Merchandise. 


0003 
omit- 1      Ex- 
ted,       pons. 


1923 

1922 
1921 
1920 
1919 
1918 
1917 
1916 


S 

3,342 
3,107 
3,894 
6,831 
6,498 
5,063 
5.146 
4,443 


Im- 
ports. 


.608  3,207 
4502,527 
741:2.060, 


201 
996 
965 
050 
240 


4,691 
3,098 
2,569 
2,501 
2,009 


154 

153 

704 

215 

841 

31 

02V 

8331 


Excess 

of 
Exports. 


Gold. 


Ex- 
ports. 


i 

135,454 
580.297 
1,831,03 
i, 139.986 
3,400.152 
i.491.647 
i, 642 ,028 
2,433,407 


Im- 
ports. 


$ 
250 

230,422 

608,284 

315,519 

61,223 

57.973 

582 


9 


m 

27,185 

30.734 

21.122 
285,163 
270,070 

36,441 
360 
101,484  480.2371/378913 


123  532 


Excess 

of 
Exports 


380/223195 
A 99688 
/587162 
/30.356 
208,847 
/2 1,532 
/l 72359 


Silver. 


Ex- 
ports. 


$ 

54,172 

49,295 

39.627 

104,391 

189,374 

197,369 

69,217 

53,740 


|  Excess 
Im-         of 
ports.  \ExporU 


61,010 
57,104 

51,815 
78,409 
72,707 
61,549, 
38,100 
26,1271 


$ 

/6.83S 

/7.809 

/12.18S 

25,982 

116,667 

135,820 

31.117 

27,613 


/Excess  of  Imports. 


Breadstuffs   figures    brought   from    page    2236. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs.bush.  60 lbs. 

bush.  56  lbs. 

bush.  Z2  lbs. 

bushA8lbs. 

bush.SSlbs. 

Chicago  ..  _. 

222,000 

372,000 

1,329,000 

1,458,000 

218,000 

51 ,000 

Minneapolis.  _ 

4,465,000 

343,000 

760,000 

464,000 

201,000 

Duluth 

1,494,000 

6,000 

60,000 

102,000 

347,000 

Milwaukee 

71,000 

42,000 

319,000 

626,000 

198,000 

24,000 

Toledo 

282,000 

84,000 

97,000 

2,000 

4,000 

Detroit 

68,000 

49,000 

66,000 

Indianapolis.  _ 

69,000 

338,000 

188,000 



St.  Louis 

124,000 

530.000 

274,000 
139,000 

496,000 

59,666 

13,000 

Peoria- 

42,000 

50,000 

133,000 

88,000 

1,000 

JKansasCity.. 

1,389,000 

139,000 

341,000 

Omaha 

336,000 

168,000 

330,000 





St.  Joseph 

204,000 

53,000 

48,000 





Sioux  City... 

81,000 

77,000 

92,000 

10,000 

Total  wk.  '23 

459,000 

9,382,000 

3,318,000 

4,693,000 

1,141,000 

641,000 

Same  wk.  "22 

516,000 

8,357,000 

4,885,000 

4,590,000 

719,000 

1,209,000 

Same  wk.  "21 
Since  Aug.  1— 

417.000 

4,748,000 

3,791,000 

2,201,000 

433,000 

261,000 

1923 

6,260,000 

168,139,000 

61,870,000 

92,233,000 

17.263,000 

12,112,000 

1922 

8.131,000 

184,372,000 

97,554,000 

77,559,000 

15,027,000 

34,916,000 

1921 

7,202,000 

181,878,000 

107,496,000 

81,299,000 

11,373,000 

7,974,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday,  Nov.  10  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels . 

Bushels. 

Bushels. 

Bushels . 

Bushels. 

New  York 

280.000 

2,237,000 

33,000 

158,000 

190,000 

186,000 

Philadelphia. . 

72,000 

698,000 

10,000 

42,000 

1,000 

Baltimore 

47,000 

561,000 

28,000 

1,000 

17,000 

N'port  News. 

4,000 

Norfolk 

40,000 

New  Orleans  * 

60,000 

24,000 

99,000 

24,000 

Galveston 

38,000 

Montreal 

100,000 

5,380,000 

8,000 

483,000 

131,000 

Boston 

30.000 

635,000 

1,000 

42,000 

1,000 



Total  wk.  '23 

599,000 

9,613,000 

151,000 

777,000 

323,000 

204,000 

Since  Jan. F23 

20,859.000 

229,389,000 

36,661,000 

34,893,000 

14,740,000 

32,355,000 

Week  1922 I       589,000    11,257.000      1,995,000      1,333,000'       427,000    1,503,000 

Since  Jan. 1'22 21, 90S.000 238,271, 000  134,964,000   62,075,000  15,878,000  40,211.000 

*  Receipts  do  nat  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Nov.  10  1923,  arc  shown  in  the  annexed 
statement: 


Exports  from — 


New  York 

Boston 

Philadelphia 

Baltimore 

Norfolk 

Newport   News,. 

New  Orleans 

Galveston 

Montreal 

Port  Arthur 


Wheat. 


Bushels. 

1,657.985 

786.000 

484,000 

223.000 

40.000 


139,000 

120.000 

5,187,000 

271.000 


Corn. 


Bushels . 


7.000 


Flour. 


Barrels 

141.590 

2.000 

30.000 

30,000 

~4~666 
90,000 


Oats. 


BusheU 

19.988 


18,000 


109,000 


Total  week  1923-  8.907,985  7,000:400.590        58,988     237.808  688.284 

Week  1922 10419  665  1,972, 401 1358,940  1,185,727      804.154  309.525 


3,000 

18,666 


Arc. 


Barley 


Bushels.  'Bushels. 
103.808;  183,284 


184.000 


83.000 


2,000 
290.666 


Peas 


Bushels. 


The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1923  is  as  below: 


Ex ports  for  Week 
and  Since 
July  1  to — 


United   Kingdom. 
Continent 

So.  &  Cent.  Amcr. 

West  Indies 

Brit.No.Am.Cols. 
Otiier  Countries.  _ 


Total  1923- . 
Total  1922.. 


Flour. 


Since 
July  1 
1923. 


Barrels. 

1,618,295 

2,739,668 

101,090 

326,000 


Wheat . 


Week 

Nov.  10 

1923. 


18,315        261,160 


Bushels. 

2,208,040 

6,590,945 

34,000 

3,000 


Since 
July  1 
1923. 


72,000! 


Bushels. 

35,416,610 

59,442,088 

259.000 

7.000 

496~,964 


Corn. 


Week 

Nov.  10 

1923. 


Bushels. 


7,000 


Since 
July  1 
1923. 


Bushels. 

641,026 

262,000 

16,000 

400,000 

39,000 

6,000 


406,590    5,046,123    8,907,985!   95,621,662  7,000     1,394,026 

358.9401   4,852.093  10,419.665  134,081.458  1,972,403  44,266.311 


The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday,  Nov.  9,  and  since  July  1  1923  and  1922. 
are  shown  in  the  following:  


Wheat. 


Cora. 


1923. 


Week 

Nor.    9. 


Bushels. 


Since 
July  1. 


Bushels. 


North  Amcr.  11,777,000  148,634,000 
Russ.&Dan.    1.216,000:     8.742,000 


Argentina - 

Australia I 

India | 

Oth.  countr's. 

Total. 


1,710,000 

584.000 

80,000 


39,481,000 
15,240,000 
10,912,000 


1922. 


1923. 


1922. 


Since 
July  1. 


Week 
Nov.  9. 


Bushels,    j   Bushels. 


177,420,000 


67.000 


3,167,000       940.000 

34,625,000    1,728,000 

9,276,000 

640,000 


1,584,000       1,071,000    11.954.000    3,365,000 


Since 
July  1. 


Since 
July  1. 


Bushels . 


Btt.ihels. 


1,801.000'  46,343,000 

3.687.000'     3,576,000 

57,350,000!  48,084,000 


.  15,367,000224,593,000 225, 12S.000   3.80S.OOO    74,792.000101,368,000 

The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Nov.  10,  was  as  follows: 

GRAIN  STOCKS. 

Oats 
bush. 


Wheat, 
bush. 
933,000 
3,000 


United  States — 

New  York 

Boston 

Philadelphia 582,000 

Baltimore 1,333,000 

NewOrleans 346,000 

Galveston ..      842,000 

Buffalo 5,287,000 

afloat 151,000 

Toledo 1,759,000 

afloat 104,000 

Detroit. 21,000 

Chicago 19,648,000 

Milwaukee 458,000 

Duluth 5,780,000 

Minneapolis ..13,820,000 

Sioux  City 282,000 

St.  Louis 1,910,000 

Kansas  City 11,168,000 

St.  Joseph,  Mo. 979,000 

Peoria 60,000 

Indianapolis 869,000 

Omaha.. 3,714,000 

On  Lakes. 186,000 

On  Canal  and  River 1,210,000 


Corn. 

bush. 
24,000 
10,000 
13,000 

2,000 
18,000 

iV,666 

si'.ooo 
28~,666 

422,000 
81,000 
29,000 
30,000 
43,000 
40,000 
14,000 
12,000 
20,000 

103,000 
57,000 


662,000 

21,000 

112,000 

117,000 

80,000 

1.929~66d 

70.000 

354,000 


R#e. 

bush. 

486,000 

2,000 

57,000 

136,000 

20,000 

92,000 

1.302,000 


28,000 


23,000 


82,000 

3,201,000 

1,747,000 

502,000 

5,600,000 

752,000 

269,000 

1,944,000 

216,000 

351,000 

269,000 

1,864,000 

129,000 


20,000 

917,000 

287.000 

6.008,000 

7,600,000 

16,000 

15,000 

137,000 

4,000 


Barley 
bush. 
182,000 

53,666 
2,000 
2,000 

618,666 

59.000 

2,000 


244,000 
459,000 
667,000 
728,000 
11,000 

4,000 
151 ,000 

3,000 


4,000 
241,000 


117,000 

140.000 

49,000 


Total  Nov.  10  1923 71,445,000     1,044,000  20,272,000  17,372,000     3,791,000 

Total  Nov.    3  1923 69,189,000        809,000  20,487,000  16,960,000     3,298.000 

Total  Nov.  11  1922 71,445,000     1,044,000  20,272,000  17,372,000     3,791,000 

Note.— Bonded  grain  not  included  above:  Oats.  New  York,  72,000  bushels;  Boston, 
30,000;  Baltimore,  42,000;  Buffalo,  302,000;  Duluth.  54,000;  On  Lakes,  84,000: 
total,  584,000  bushels,  against  1,189,000  bushels  in  1922.  Barley,  New  York. 
201,000  bushels;  Buffalo.  107,000:  Duluth,  8,000;  On  Lakes,  52,000;  total,  368,000 
bushels,  against  1,24S,000  bushels  in  1922.  Wheat,  New  York,  1,157.000  bushels; 
Boston,  467,000;  Philadelphia,  758,000;  Baltimore.  796,000;  Buffalo,  3,099,000: 
Duluth,  651,000;  Toledo  afloat.  300,000;  Chicago,  000,000;  On  Lakes,  3,469,000; 
total,  10,697,000  bushels,  Rgalnst  14,955,000  bushels  in  1922. 
Canadian 

Montreal --  3,244,000  6,000        609.000        268.000         304,000 

Ft.  William  &Pt.  Arthur.25,299,000  3,003.000     1,657,000     1,131,000 

Other  Canadian.. 5,005.000         1,342.000        557,000        467,000 


Total  Nov.  10  1923. 

Total  Nov.    3  1923- 

Total  Nov.  11  1922. 

Summary — 

American 

Canadian 


.33,548,000  6,000 

.31,828,000  21,000 

.37,889,000     1,193,000 


4,954,000  2,482,000  1,902,000 
4,269,000  2,611,000  2,239,000 
3,390,000        320.0003  3,217,000 


1,044,000  20,272,000  17,372,000     3,791,000 
6,000     4,954,000     2,482,000     1,902,000 


Total  Nov.  10  1923. 
Total  Nov.  3  1923- 
TotalNov.  11  1922. 


..71,445,000 
..33,548,000 

104,993,000     1,050,000  25,226,000   19,854,000     5,693,000 

101.017,000        830,000  24,756,000   19,571,000     5,537,000 

72,119,000   10,380,000  37.223,000   10.994,000     5,987,000 


FOREIGN     TRADE     OF     NEW     YORK— MONTHLY 

STATEMENT. 


Month. 


January  . 
February 

March 

April 

May 

June 

July 

\  uic  ust    . 
September 


Merchandise  Movement  at  New  York. 


Imports . 


Exports. 


Customs  Receipt* 
at  New  York. 


1923. 


1922. 


1923. 


1922. 


S 
152.885 
146,915 
194,179 
169.417 
180.462 
150,476 
130.629 
I29.70f 
119,639 


893400, 100 
,0031115.222 
,676  135.648 
.394  1  13.193 
783  117,438 
338  122,369 
,533117.118 
,345123,124 
728110,716 


930  1 1 5,926 
960  115,651 
795  136,179 
073  129,989 
151  127,527 
683  126,727 
076  122,714 
,817  125,059 
286  127,067 


692  106 
813  95 
813  131 
307  117 
281  [15 
477  130 
293  1 15 
775  112 
5024  OS 


5 

097.239 
484,633 
504,549 
760,9:13 
522.172 
550.713 
,488.190 
281.501 
291,707 


1923. 


1922. 


26,583,026 
26,451.928 
33.1  0.206 
28.837,309 
29,333,843 
20.870.180 
24.680,863 
26.936,476 
26,850.449 


19,322,717 
21,620,780 
24,650,403 
20.6:19.380 
20.909.05S 
23.181,882 
21.433,606 
24,206.606 
33.110,469 


■|>)tiL..'l374312603  1O5«03S774ir>7747O13'l0329Sl(!37''4^.l^l.'->S'-,''OO()75,500 
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Movement  of  gold  ami  silwr  for  tin1  nino  month-;: 


"  •_,•-. 


Odd  Mottmenl  at  Ne-. 


Sllrer—Xeir  York. 


.' ••;;.'•._ 


1MM 


i  •'.. 


January  . 
February 
Mar 
April 

May 

June 

July 

'• 
September 


1.516 

17.175 
6.884,810 

I.39S 
lfl.S33.lH 

-'  ■<'-'. tip 

-!.JM7 

-.110 


2 1 . 1 •_ 

I  770 

I  BO  1 

g. 440. 457 

fl.860.S64 

11.46 

41.477.016 

17.943.484 

9.677 


I 


1033. 


1033. 


Imports.        Ki ports. 


l'.i.'S. 


1038. 


S 
7,718 

80.878 
0.031.840 

31.303 
7.837 

(7.808 
787.477 
488.016 


S 

388.000 
1.041.087 

337.728 

S06.7IS 

2.046.834 

130,831 

1 1 .000 
10,100 

10.1  17 


s 

1,783.884 

838.949 

1,880.000 

1,188,473 

l.oc.o. or,  i 

1.001,551 
6,880 
1,444,612 
8,423,611 


4.27S.010 
N20.657 
1,787,348 
1.'- 12,361 
785  1  2 
1,320,473 
2,886.600 
2,735.049 
8,640,583 


Total...  167.388.1S  006    18.661,138     8,228,014    1S.701.01S    10,340,812 

National   Banks.      The   following  informal  ion   regarding 

national  hanks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE   RECEIVED. 

\.>\ .  5  -The  Franklin  National  Bank  of  Royal  ton,  111 $50,000 

Correspondent,  i>   J.  Bradley,  Royal  ton,  111. 

Nov.  5  -The  First  National  Bank  of  Macedon,  NT.  Y 25,000 

Correspondent,  George  J.  I'orter.  Mnmimi,  N.  Y. 

Not.  5  -The  Citizens  National  Bank  of  Jenkin town,  Pa 100.000 

Correspon  lent,  Frank  s.  Gentry,  Jenkintown,  Pa. 

Nov   B— The  Birst  National  Bank  of  Bowling  Green,  Fla 25,000 

Oorrespondent,  John  M.  Altman,  Bowling  Green!  Fla" 

Nov. 8 — The  Cheltenham  National  Bank.  Cheltenham,  i'a 50,000 

Correspondent,    Francis    R,    Taylor,    525    Rvers   Ave., 
Cheltenham,  l'a. 

Nov.  7 — The  Plrsl  National  Bank  of  Hawthorne,  Calif 50,000 

Correspondent.  David  A.  Rector.  Hawthorne,  Calif. 
Nov. 7 — The  Ventura  National  Bank.  Ventura.  Calif..         .  100  000 

Correspondent,    L.    M.   .Maynard,  734   S.   Spring  St., 
Los  -jogeles,  Calif. 
APPLICATIONS  TO  ORGANIZE  APPROVED. 

Nov.  5 — The  City  National  Bank  of  Detroit.  Mich .$2,000,000 

Correspondent.  C.  H.  Mooney,  706  Penobscot  Bldg., 
Detroit,  Mich. 

Nov.  7 — Citizens  National  Bank  of  Elkins,  W.  Va 100,000 

Oorrespondent,  H.  G.  Kurap,  Elkins,  W.  Va. 
Nov.  8 — The  North  Western  National  Bank  of  Milwaukee,  Wis.       200,000 
Correspondent,    Dick   &    Reuteman   Co.,   416   Caswell 
Bank.  Milwaukee.  Wis. 
Nov. 10 — The  Farmers  National  Bank  of  La  Follette,  Tenn_      .  50  000 

Correspondent.  J.  A.  Hollingsworth.  La  Follette.  Tenn. 
APPLICATION  TO  CONVERT  APPROVED. 
Oct.  31 — The  First  National  Bank  of  Valier,  III...  .  $25  000 

Conversion  of  the  Valier  State  Bank,  Valier    111. 
Nov.  3 — The  First  National  Bank  of  Whitman,  No.  Dak.    .  25  000 

Conversion  of  the  Lamb's  Bank  of  Whitman,  No.  Dali. 

Nov.  10 — The  Peoples  National  Bank  of  La  Follette.  Tenn     _  $50  000 

Conversion  of  the  Peoples  Bank  of  La  Follette,  Tenn. 

CHARTERS  ISSUED. 

Nov.  3 — 12456— The  Farmers  National  Bank  of  Scottsville,  Ky       $50  000 

President.  Arthur  Hobdy;  Cashier,  C.  A.  Gilliam.  ' 

Nov.  8 — 12457 — The  First  National  Bank  in  Eureka,  Kan   ...         $50  000 

President,  Cvrus  Brookever;  Cashier,  Thos.  W.  Morgan. 
Nov.  9 — 12458 — The  Oceanside  National  Bank.  Oceanside.  N.Y.         25  000 

President,  Rufus  H.  Smith;  Cashier,  Ferd.  Hebenstreet. 
Nov.  10 — 12459 — Liberty  National  Bank  of  Dickson  City,  Pa   .       100  000 
President.     James     P.    Wilson;    Cashier,    William    A 
Mcehan. 

VOLUNTARY  LIQUIDATION. 
Nov.  5 — 8969 — The  Mechanicsburg  National  Bank,  Mechanics- 
burg.  Pa «cn  nftft 

Effective    Nov.    5    1923.     Liquidating" "agent"," ~C.~T.      ®ou'vuu 
Swartz,  Mechanicsburg,  Pa. 

CHANGE  OF  TITLE. 
Oct.  31 — 7225 — The  National  Bank  of  La  Follette,  La  Follette    Tenn     to 
"The  First  National  Bank  of  La  Follette." 


Shares.     Stocks.  Price 

16  Turners  Falls  Power  &  Floe...   104 
100    Hay    State    Film,    pref.,    par 

,   *10 -----, - $212  lot 

10 Paget Sd.Pow. a-  i.t.,61,  pref,.  81 
11  New  England  Equitable  Insur.  $1  lot 
8  Springfield  Gas  Light  Co.  full-paid 

receipts,  par  $25 45^ 

88,400     Consolidated     Manganese 

1  '•>..  par  $1 $5|0t 

10  Eastliumpton  Rubber  Thread..  170 


By  Messrs.  Wise,  Hohhs  &  Arnold,  Boston 

Shares.     Stocks.  Price. 

60  Great  Falls  Manufacturing...  48  n 

STremoni  A  Suffolk  Mills ..128 

ttarleetown  Gas  A  El.,  par  sso.iaoh 

1  Boston  Athenaeum,  par  $300 (i2.r> 

B3.46.    Cascade    Silver    Mines    a 

MWa,  par  II $1,000  lot 

•S  Eastern  Texas  Eleo.,  common..   112 

3  Lowell  Electric  i.icht  Corp 196 Vi 

100  rights  Haverhill  Eleo    Light 3H 

loo  ijunson  a-  linbimrd  Canadian 

Co.,  Ltd.,  pref $100  lot 

SO   Lanison  A    Hubbard  Canadian 

Co.,  Ltd..  oommon s.r>o  lot 

15  American  Clue,  common. .  .40J4 -40 Vi 
4,000    Cascade    Silver    Mines    &) 

Mills,  par$l )$250 

1 .000  Texcalocan  Oil  &  Gas,  Inc.,  |       lot 

par  $1 j 

10  Arthur  W.  Stcdman.  Inc..  pref. $25  lot 
5  Arthur  W.  Stcdnian,  Inc.,  com  sj  1  ()  lot 
100    Southern    Fields    Petroleum, 

par   $10 $100  lot 

300   Orpheum    Amusement  Co.   of 

New  Hampshire.. $100  lot 


Bonds.  Prtct 

£100  Argentlno  Govt.  4V_s,  1927. 
German  stamped  Oct.  1923  cou- 
pons and  sub.  coupons  attached.  40% 
8800  Institution  of  F.ncouragemcnt 
of  Irrigation  Works  4Hs,  1943, 
German  stamped  May  1914  and 

subsequent  coupons  attached 20% 

512,000  Cuba  Hardwood  1st  0s.. $300  lot 
$100  American  Ship  &  Commerce 

10%  Conv.  notes.  Aug.  15  1930..  98>f 
$1,000  Eastern  Texas  Electric  7s, 
May   1925 112 


Auction  Sales. — Among  other  securities,  the  following, 
not  actually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks.  Price 

24  Allis-Chalmers,  com $41%  per  sh 

A  Allis-Chalmers,  com.  v.  t.  c $5 

7  Allis-Cjalmers,  pref $90!*  per  sh 


15  German  Alliance  Ins.  Co. $350  per  sh 

50  U.  S.  Food  Products 4  A  per  sh. 

55  Ansco  Co $2  per  sh. 

327  B.  Nicoll  &  Co.,  Inc.,  no  par, 

$10  per  sh. 
1,532  Montana  Consol.  Copper  Co,  f 

common,  SI  each ]si0 

10  Port  Jefferson  Milling  Co (  lot 

6,025  Hancock  Consol.  Mining  Co., 

S25  each S1H  per  sh. 

1.000  Moa  Bay  Iron  Co__.Sl.25  per  sh. 
200  Bethlehem  Motors  Corp.,  no 

par S2  lot 

70  Singer  Mfg.  Co $123 A  per  sh. 

70  Singer  Mfg.  Co $122 %  per  sh. 

70  Singer  Mfg.  Co S122H  per  sh. 

300  American  Cities  Co.  6%  pref_S16  lot 
18.667  Sands  Cocoa  Corp.,  $10  ea.$5  lot 

300  Biograph  Co $1  per  sh. 

36H  Deep  Sea  Fisheries,  Inc SI  lot 

200  Benmo  Oil  Co.,  $10  each S5  lot 

100  Victory  Metal,  pref.,  $10  each_S3  lot 
200  Victory  Metal,  com.,  S10  each_S3  lot 
100  Alto  Gasoline  &  Oil,  S5  each.. $5  lot 
100  De  Mayo  Engineering,  pref..S50  lot 

1  Woodmere  Club $7  lot 

75   Pref.   parts  the  Kansas   City 

Rys.  Co.  beneficial  certificates. S77  lot 
100  Amer.  Coal  By-Products,  com.f 
$5,000  Am.  Coal  By-Pr.  8s,   1929-| $45 
700  Daniels  Motor,  com.,  no  par. .$55  lot 

70  Daniels  Motor,  pref S76  lot 

500    Continental    Refining,    com., 

810    each S4  iot 

22  Atlantic  Trust  &  Deposit  Co., 

Norfolk,   Va $2  lot 

500  United  Verde  Extension  Mining 

Co.,  50c.  each S27!4  per  sh. 


Shares.     Stocks. 
57   Jamaica   Rialto   Holding 
Inc 

200  Mid-West  Cutlery,  com. 


Price. 
Co., 

.-$500  lot 
$10ea.$l  lot 


Inc., 


Inc., 


$60 
per 
sh. 


450  Lock  wood,  Greene  &  Co 
preferred 

90  Lockwood,  Greene  &  Co. 

Class  "B,"  no  par 

110  North  Hayti  Sugar  Co.,  inc.. $50  lot 
3,000  Willys  Corp.  2d  pref.  c.  of  d.$5  lot 
1,618  Omaha  &  Council  Bluffs  St. 

Rys.  Co.,  com S1.600  lot 

500  Locomobile  Co.,  com.,  no  par. $5  lot 
135   Commercial   Union  Telegraph 

Co.  of  N.  Y S19^  per  sh. 

70  Hlllerest  Holding  Co.,  Inc ...$500  lot 


100  Mid-West  Cutlery,  pref., $10  ea.Sl  lot 
10  Continental  Candy  Corp.,  no 

par si  lot 

50  Canada  Syndicate $lo  lot 

25  Western  Exploration  Co $70  lot 

10  New  Process  Chemical,  pref 87  lot 

10  New  Process  Chemical,  com $5  lot 

150  Thurber  Earthen  Products. $2 A  P.sh 

200  New  Mines  Co $5  lot 

282  Hedley  Gold  Mining  Co $200  lot 

100  Chicago  Suburban  Gas  &  Elec- 
tric Co.,  pref $36  lot 

25  Chicago  Suburban  Gas  &  Elec- 

tricCo.,com $10  lot 

50  Deep  Blue  Ridge  Oil,  pref 1S25 

50  Deep  Blue  Ridge  Oil,  com J  lot 

50  Gran  ton  Chemical,  pref \S50 

37!^  Gran  ton  Chem.,  com.,  no  par}  lot 
100    Moose    Mountain,    Ltd.,    1st 

pref.,  $10  each $s  lot 

200  Moose  Mountain,  Ltd.,  com., 

$10   each $2  lot 

316   Midwest  &  Gulf  Oil  Corp., 

S10   each $75  Iot 

300  First  Caldwell  Oil  Corp.,  no 

par $5  lot 

20  Artico  Ice  Mfg.,   Corp.,  com., I 

S10   each \  S5 

100  Artico  Ice  Mfg.  Corp.,  pref.,|  lot 

S10   each l 

25    Foundation    Co. -Port    Hudson) 

Shipyard,  Inc.,  com.,  no  par \  $1 

50    Foundation     Co.-Port    Huron]  lot 

Shipyard,  Inc.,  pref J 

700  Brit.   Internat.  Corp.,   "A"._i$775 
300  Brit.  Internat.  Corp.,  "B"___/  lot 
176  Alaska  Kougarok,  Inc.,  $25  ea_S5  lot 
3,010AlaskaKougarok,Ine.,$25ea.$10  lot 

37  La  Rose  Mines,  Ltd $8  lot 

87  Goldfield  Consolidated  Mines.. $6  lot 
10  Van  Noy  Interstate  Corp.,  pref  .1S1690 
22  Van  Noy  Interstate  Corp.,  com./  lot  ' 
56  Albaugh  Dover  Co S22  lot 

Bonds.  Price 

$200  Woodmere  Club  4s,  1926.  $69  lot 
S2.250    United    West    Indies    Co. 

10%  gold  bonds $100  lot 

$53,000  Federal  Holding  Co.  6% 

notes,  due  1932 40% 


1 


By  Messrs.  R.  L.  Day  &  Co 

Shares.     Stocks.  Price. 

10  West  Point  Mfg 133^ 

9  Ludlow  Mfg.  Associates,  ex-div..l39v_ 
5  Arlington  Mills 100 % 

1  Bigclow  Hartford  Carpet,  com 156  A 

1-10  West  Point  Manufacturing...  14  H 

1  Brookslde  Mills 175 % 

3  Naumkeag  Steam  Cotton. 174  if 

10  West  Point  Manufacturing 135VJ 

4  Naumkeag  Steam  Cotton 174)4 

2  West  Point  Manufacturing 136K 

2  Nashua*  Lowell  RR.  Corp 115 

420  Pittsb.  A  East.  RR.,  par  $50.  .820  lot 
36  Boston  Woven  Hose  &  Rubber, 

common &6}4-% 

28  American  Glue,  common 41 

160  Package  Confectionery,  1st  pref  .$1  lot 

50  Joseph  Breck  &  Sons,  pref 40 

320  Massachusetts  Gas  Cos . ,  com  .  .  78  A 

3.000  Furnace  Creek  Copper $1  lot 

2  Boston  Woven  Hose  &  Rub.,  com.  86  \£ 

10  Lawrence  Gas 133)^ 

10  Boston  Belting,  pref 21 

Boston  Athenaeum,  par  $300 604 


,  Boston: 

Shares.     Stocks.  Price. 

66  Amalgamated  Leather  Co.,  Inc., 
common 3 

25  Asbestos  Corp.  of  Amer.,  pref..  1  $15 
190  Asbestos  Corp.  of  Amer..  com./      lot 

9U  rights  Phoenix  Insurance 207 

32.5  Manhattan  Oil  Products $25  lot 

195  Package  Confectionery,  1st  pf.$10  Iot 

130  Boston  Maritime  Corp 5 

3  George  E.  Keith  Co.,  lstpf.98^  Adlv. 

5  Draper  Corporation 162 

25  American  Glue,  preferred 105 

$15,000  Laramie  Hahn's  Peak  &) 
Pacific    Ry.    7s,    1915,    coupon  $10 

July  15  1912  &  sub.  on \      Iot 

7   notes   (demand)    made  by   the 
Parkway    Motor    Sales    Corp., 

int.  7%,  aggregating  $5,150 ' 

2   notes   (demand)    made   by  the 
Parkway    Motor    Sales    Corp.,  [$20 


int.  8%,  aggregating  $1,500 

5   notes   (demand)    made   by  the 
Parkway    Motor    Sales    Corp., 

int.  7%,  aggregating  $1,300 

99  shares  Parkw.  Motor  Sales  Corp.  j 


lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  Price. 

13  483-1000  United  States  Hotel. ..  10 
20  (rights)  Media  Title  &  Tr.  at  S50  10  A 

209  Pecan  Products,  common S3  lot 

232  Tuckerton  RR.,  ptef 15A 

10  Buffalo  &  Lake  Erie  Trac,  com.Sl  lot 

60  Eastern  Petroleum $61ot 

10  Herschell-Spillman  Motor $3  lot 

10  Herschell-Spillman  Motor,  com.Sl  lot 

4  Merrimac  Hat  Corp.,  common $6  lot 

20  Merrimac  Hat  Corp.,  pref 25)4 

$20  Merrimac  Hat  Corp.,  div.  scrip.$6  lot 
25  Wildwood  &  Delaware  Bay  Short 

Line  RR $5  lot 

500  Woodburn  Oil  Corp SS0  lot 

6  Phila.  Life  Ins.,  par  $10 10!^ 

25  Kensington  Nat.  Bank,  par  $50,121)4 
30  Downingtown  National  Bank.. 125 

500  Midland  Valley  RR.,  pref 18 

351  Midland  Valley  RR.,  pref 16 

1,663  Midland  Valley  RR.,  com...  10K 
98  Wichita  &  Midland  Val.RR.,pf.  50 

5  Philadelphia  National  Bank 390 

4  Kensington  Nat.  Bank,  par  $50.  .125 
10  Logan  Bank  &  Trust  Co.,  par  $50  60 

8  Guarantee  Trust  &  Safe  Deposit . .  1 50  A 
20  Market  St.  Title  &  Tr.,  par  $50,278 
24  Lumbermens  Insurance,  par  S25.  62  A 
2  Reliance  Insurance,  par  S50 97 

5  Philadelphia  Suburban,  pref 97  H 

4  John  B.  Stetson,  common,  no  par.  95^_ 


Shares.     Slocks.  Price. 

10  Smith,  Kline  &  French,  pref 93Ji 

10  Columbia  Graphophone,  pref j$ 

16  Silent  Sales  Vending,  pref $2  lot 

100  National  Publishing  Co 206M 

100  Academy  of  Music  Corp $50  lot 

10  Olney  Bank 143)4 

4  Phila.  Bourse,  com.,  par  $50 19j| 

5  Phila.  &  Camden  Ferry,  par  $50,125 
10  Delaware  Storage  &  Freezing 6ij£ 

Bonds.  Price. 

$1,000   Rockville  Broad  Brook  & 

East  Windsor  Ry.  5s,  1926 10Ji 

S2.500  Tuckerton  RR.  5s,  1930 84H 

$10,000  Columbus  Newark  &  Zanes- 
ville  Elec.  Ry.  5s,  1926  (certifi- 
cate of  deposit) $25  lot 

$7,000  Midland  Valley  RR.  5s,  1953  54 
$10,000  Midland  Val.RR.  5s,  1953-  47 
$1,000  Scranton  Dunmore  &  Moosic 

Lake  RR.  6s,  1923 16 

$1,000  Carbondale  Ry.  5s,  1933. ..  58 
$1,000  Springfield  (111.)  Ry.  &  Light 

5s,  1933 88H 

$25,000  Indiahoma  Refining  8s,  '29  30 
$3,000  Choate  Oil  Corp.  8s,   1925 
(Dec.    1921   and   all   subsequent 

coupons  attached) $1  lot 

$1,000  Lebanon  Val.  St.  Ry.  5s,  '29  70 
$4,000  Ohio  Elec.  6As,  1938 96)i 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  have 
not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company . 


Railroads   (Steam). 

Atlantic  Coast  Line  RR.,  common 

Boston  &  Providence  (quar.) 

Canadian  Pacif'c,  common  (quar.) 

Chestnut  Hi  1  RR.  (quar.) 

Georgia  Southern  &  Florida,  1st  &  2d  pf . 

Illinois  Central,  leased  lines 

Midland  Valley  RR.,  pref 

North  Pennsylvania  (quar.) 

Phila  Germantown  &  Norristown  (qu.). 

Public  Utilities. 

Blackstone  Valley  Gas&  Elec,  com.(qu.) 
Preferred 

Eastern  Mass.  St.  Ry.  adj.  stock 

El  Paso  Electric  Co.,  common  (quar.).. 
Georgia  Railway  &  Power,  com.  (quar.). 

Second  preferred  (quar.) 

Hackensack  Water ,  common 

Preferred 

Middle  West  Utilities,  prior  lien  (quar.). 

Nebraska  Power,  preferred   (quar.) 

Rochester  Gas  &  Electric,  5%  pref.  (qu.) 

Six  per  cent  preferred  (quar .) 

Seven  per  cent  preferred  (quar.) 

Southwestern  Power  &  Light,  pref.  (qu.) 
Standard  Gas  &  Electric,  pref.  (quar.).. 

Banks. 
American  Colonial  Bank  of  Porto  Rico.. 
Extra 


Per 
Cent. 


Miscellaneous. 

Amer.  Laundry  Machinery,  com.  (quar.) 

Amer.  Sugar  Refining,  pref.  (quar.) 

Atlantic  Refining,  common  (quar.) 

Atlas  Powder,  common  (quar.) 

Beech-Nut  Packing,  common  (extra) 

Brill  (J.  G.)  Co.,  common  (quar.) 


*3'A 
2A 
2A 

75c. 
2  A 

*2 

$1.25 

c$l 

$1  .50 


$1.25 

3 

2  A 

2J. 

1 

1 
*75c. 
*87V2'C 

*1H 
1M 

*IH 
*1JS 

*  1  % 

1  H 


When 
Payable 


10 

1 
30 

4 


Jan. 
Jan. 
Dec. 
Dec. 
Nov.  30 
Jan  1 
Dec.  1 
Nov.  26 
Dec.     4 


Dec. 
Dec. 
Dec. 
Dec. 
D  c. 
Dec. 


Books  Closed. 
Days  Inclusive. 


33c. 

*w 

1 

$1 

*60c. 
134 


Dec. 

1 

Dec. 

1 

Dec. 

15 

Dec. 

1 

Dec. 

1 

Dec. 

1 

Dec. 

1 

Dec. 

1 

Dec. 

15 

Dec. 

1 

Dec. 

1 

Dec. 

1 

Jan. 

2 

Dec. 

IS 

Dec. 

10 

Dec. 

10 

lDec. 

1 

♦Holders  of  rec.  Dec.  14 
Holders  of  rec.  Dec.  20 
Holders  of  rec  Nov.  30 
Nov.  21  t^  Dec.  3 
Holders  of  rec.  Nov.  24  ' 

♦Holders  of  rec.  Dec    11  : 
Holders  of  rec.  Nov.  24a 

♦Holders  of  rec.  Nov.  19  1 
Nov.  21      to      Dec.    3  : 


Holders  of  rec.  Nov.  19a 
Holders  of  rec.  Nov.  19a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Dec.j  la 
Nov.  21      to      Nov.  30 
Nov.  21      to      Nov.  30 
♦Holders  of  rec.  Nov.  26 
♦Holders  of  rec.  Nov.  26 
♦Holders  of  rec.  Nov.  30 
Holders  of  rec.  Nov.  15 
♦Holders  of  rec.  Nov.  16 
♦Holders  of  rec.  Nov .{16 
♦Holders  of  rec.  Nov .',16 
Holders  of  rec.  Nov.  16 
Holders  of  rec.  Nov.  30 


Holders  of  rec.  Nov.  16a 
Holders  of  rec.  Nov.  16a 

... .     jiHI 

Nov.  22  to  Dec.  1  1 
♦Holders  of  rec.  Dec.1  1  I 

Holders  of  rec.  Nov.  21  I 

Holders  of  rec.  Nov.  30a 
♦Holders  of  rec.  Dec.     1  1 

Nov.  25      to      Nov.  301 


Nov.  17  1923.] 
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Name  of  Company. 


Per 

Cent. 


Miscellaneous  (Concluded) . 
Blumenthal  (Sidney)  &  Co.,  pref.  (quar.) 
Bucyrus  Company,  preferred  (quar.)  — 

Preferred  (quar.) 

Canada  Iron  Foundries,  preferred 

Champion  Coated  Paper,  com.  (quar.).. 
Chesebrough  Mfg.,  com.  (quar.) 

Common  (special) 

Preferred    (quar .) 

City  Ice  &  Fuel  (Cleveland)  (quar.) 

Cleveland  Stone  (quar.) 

Extra 

Continental  Can,  preferred  (quar.) 

Crane  Company,  common  (quar.) 

Preferred  (quar.) 

Decker  (Alfred)  &  Cohen,  pref.  (quar.)- 
Detroit  Brass  &  Malleable  Wks.  (mthly .) 

Douglas-Pectin  Corp.  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Essex  Company 

Extra 

Extra  (from  sale  of  land) 

Famous  Players  Lasky  Corp.,  com.  (qu.) 
Famous  Players  Can.  Corp.  1st  pf .  (qu.) 
Federal  Mining  &  Smelting,  pref.  (quar.) 
•Gainesville  Cotton  Mills,  common 

Preferred • 

Galena-Signal  Oil,  common  <quar.) 

Old  and  new  preferred  (quar.) 

Glen  Alden  Coal 

Greenfield  Tap  &  Die  Corp.  6%  pf.  (qu.) 

Eight  per  cent  preferred  (quar.) 

Hollinger  Consolidated  Gold  Mines 

Hood  Rubber  Products,  pref.  (quar.)... 
Hydrox  Corporation,  preferred  (quar.).- 

IUlnois  Pipe  Line 

Ingersoll-Rand  Co.,  com.  (quar.) 

Common  (extra) 

Common  (payable  in  stock) 

Preferred 

International  Cement  Corp.,  com.  (qu.)  - 

Preferred    (quar.) 

Kroger  Grocery  &  Baking,  common  (qu.) 
Kuppenheimer  (B.)  &  Co.,  pref.  (quar.) . 
Libbey-Owens  Sheet  Glass,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Mahoning  Investment  (quar.) 

Extra 

Mengel  Company ,  pref .  (quar .) 

Michigan  Drop  Forge,  com.  (monthly)  - 
National  Cloak  &  Suit,  preferred  (quar.) 

.National  Lead  .common  (quar .) 

National  Sugar  (com.) 

Northern  Pipe  Line 

Ogilvie  Flour  Mills,  pref.  (quar.) 

Ohio  Oil  (quar.) 

Pacific  Oil 

Packard  Motor  Car  (quar.) 

Pacolet  Manufacturing,  common 

Preferred 

Remington  Typewriter,  2d  pref.  (quar.). 

First  pref.  and  1st  pref.,  series  A  (qu.) . 
Sherwin-Williams  Co.,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Sloss-Sheffield  Steel  &  Iron,  pf.  (qu.)_. 

Solar  Refining 

South  Porto  Rico  Sugar,  pref.  (quar.).. 

Spartan  Mills - 

Standard  Oil  (New  jersey) — 

Common  ($100  par  value)  (quar.) 

Common  ($25  par  value)  (quar.) 

Preferred    (quar.) 

Stern  Brothers,  8%  preferred  (quar.)  — 

Suncock  Mills,  pref.  (quar.) 

Texas  Gulf  Sulphur  (quar.) 

Extra 

Tonopah  Extension  Mining  (quar.) 

Truscon  Steel,  common  (quar.) 

Preferred    (quar.) 

United  Cigar  Stores  of  Amer.,  pref.  (qu.) 
U.S.  Cast  Iron  Pipe  &Fdy.,  com.  (qu.)_ 

Preferred  (extra) 

U.  S.  Gypsum,  com.  (quar.) 

Common  (payable  in  common  stock) . 

Preferred    (quar.) 

Vacuum  Oil  (quar.) 

Extra 

Valvoline  Oil ,  common  (quar.) 

Vesta  Battery  Corp.,  pref.  (quar.) 

Vlctor-Monagban  Mills,  common  (qu.)_ 

Preferred  (quar.) 

Wamsutta  Mills  (quar.) 

Western  States  Oil  Corp.  (monthly) 
Whitney  Mills 


*1*4 
*1X 


When 

Payable 


Books  Closed. 
Days  Inclusive. 


*XX 

3X 
3X 
\K 
2 

XX 

l 

*1K 

1 

IK 

*1K 

*X 

*25c. 
SI. 25 
SI. 25 
IX 

$3 

$2 

$7 

$2 

2 

IK 

*4 
*3 
*1 
*2 
♦S2.50 

IX 

2 

1 

n»A 

*IH 

*3 
2 

20 
/10 

*3 
*$1 

*\K 
*25c. 

*\K 

*50c. 
*S1 

*1K 

$1.50 
50c. 

*IU 
*25c. 

*1K 
2 

IK 

5 

1M 

*25c. 
♦SI 
*1M 

♦5 
*3X 

2 

1M 
50c. 
12^C. 

1% 
*IK 
*5 

2 

4 

1 
25c. 

IK 

2 

IX 

♦$1.50 
♦50c. 
5c. 
*3 

*\K 
IK 
*y2 

*yi 
*$1 

♦?(20 

*1K 

50c. 

50c. 

3 

*w 

*2 
*1K 
IX 
10c. 
*3X 


Jan. 

Jan. 

Jan. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dee. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dee. 

Dec. 

Dec. 

Jan. 

Nov. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

NOV. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dee. 

Jan. 

Jan. 

Dec. 

Jan. 

Nov. 

Nov. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Jan. 


15 

15 

28 

28 

28 
1 
1 
1 
1 

15 

15 

14 
1 

31 
2 
2 
2 
1 
1 
1 
2 

30 

15 
1 
1 

31 

31 

20 
2 
2 
3 
1 
1 

31 
1 
1 

10 
2 

31 

31 

30 
1 
1 
1 
1 
1 
1 
1 
1 
1 

31 
2 
1 
1 

31 

21 

15 
1 
1 

20 
1 

15 

15 
1 
2 

20 

31 
1 

15 
15 

15 

1 

15 

15 

15 

1 

15 

1 

15 

■M 

20 

31 

31 

31 

20 

20 

15 

1 

1 

1 

15 

30 

1 


"Holders 
♦Holders 
♦Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dec.  14 
Dec.  20 
Dec.  20 
Nov.  30 
Nov.  10 
Dec.  10a 
Dec.  10a 
Dec.  10a 
Nov.  20 
Nov.  15 
Nov.  15 
Dec.  20 
Dec.  1 
Dec.  1 
Nov.  20 
Nov.  26 
Dec.  1 
Nov.  30 
Nov.  30 
Nov.  30 
Nov.  12 
Nov.  12 
Nov.  12 
Dec.  15a 
Oct.  31 
Nov.  26 


♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Nov.  21 

♦Holders 

♦Holders 

Holders 

Holders 

Dec.  15 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Nov.  29 

♦Holders 

♦Holders 


of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Nov.  30 
Nov.  30 
Dec.  1 
Dec.  15 
Dec.  15 
Nov.  15 
Dec.  2 
Nov.  20 
Nov.  30 
Nov.  24a 
Nov.  24a 
Jan.  9a 
Dec.  14a 
Dec.  15 
Dec.  15 
Nov.  15 
Nov.  23 
Nov.  21 
Nov.  21 
Nov.  21 
Nov.  24 
Nov.  24 
Nov.  30 
Nov.  25 
Nov.  26 
Dec.  14 
Dec.  10 
Dec.  7 
Nov.  22 
Dec.  23 
Dec.  14 
Nov.  30 


Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Dolders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dec.  8 
Dec.  22 
Nov.  13 
Nov.  13 
Nov.  15 
Dec.  20 
Nov.  30 
Dec.  10 


Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Nov.  26 
Nov.  26 
Nov.  26 
Nov.  15a 
Oct.  24 
Dec.  1 
Dec.  1 
Dec.  11 
Dec.  5 
Nov.  20 
Nov.  30a 
Dec.  5 
Dec.  5 
Dec.  15 
Dec.  15 
Dec.  15 
Nov.  30 
Nov.  30 
Dec.  7 
Nov.  20 


Holders 
Holders 


of  rec 
of  rec 


Nov.  13 
Nov.  15 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced this  week,  these  being  given  in  the  preceding  table. 


Name  of  Company. 

Railroads  (Steam). 
Alabama  Great  Southern  ordinary 

Preferred 

Atch.  Top.  &  Santa  Fe,  com.  (quar.) 

Baltimore  &  Ohio,  com.  (quar.) 

Preferred    (quar .) 

Boston  &  Albany  (quar.) 

Catawissa  RR.,  preferred  stocks 

Cleveland  &  Pittsburgh,  guar.  (quar.).. 

Special  guaranteed  (quar.) 

Cripple  Creek  Central,  pref.  (quar.) 

Cuba  Railroad,  preferred 

Delaware  &  Bound  Brook  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 

Greene  Railroad 

Illinois  Central,  common  (quar.) 

New  Orleans  Texas  &  Mexico  (quar.)... 
N.  Y.  Chicago*  St.  L.,  com.  &  pf.(qu.)_ 
Norfolk  &  Western,  common  (quar.) 

Common  (extra) 

Adjmiment  preferred  (quar.) 

Pennsylvania  RR .  (quar.) 

Plttsb.  Bessemer  &  L.  E.,  pref 

Pittsburgh  &  West  Virginia,  pref.  (qu.j. 

Preferred   (quar.) 

Reading  Company ,  first  preferred  (quar.) 

Southern  Pacific  Co.,  (quar.) 

Union  Pacific,  common  (quar.) 

Public  Utilities. 

Amer.  Power  &  Light,  com.  (quar.) 

Common  (payable  In  common  stock) . 
American  Telegraph  &  Cable  (quar.)... 


Per 

When 

Cent. 

Payable. 

3X 

Dec.  27 

3X 

Feb.  15 

1H 

Dec.     1 

IX 

Dec.    1 

1 

Dec.    1 

2H 

Dec.<231 

$1.25 

Nov.  22 

87  Xc 

Dec.     1 

50c. 

Dec.     1 

1 

Dec.    1 

3 

Feb  1 '24 

2 

Nov.  20 

2X 

Dec.  20 

3 

Dec.  19 

IK 

Dec.     1 

IK 

Dec.     1 

IX 

Jan.     2 

IK 

Dec.  19 

I 

Dec.  19 

1 

Nov.  19 

75c. 

Nov.  30 

$1.50 

Dec.    1 

IX 

Nov.  30 

IX  F 

eb29'24 

50c. 

Dec.  13 

IX 

Jan.    2 

2X 

Jan.     2 

2X 

Dec.    1 

2 

Dec.    1 

*IK 

Dec.    1 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Oct.  14 
Oct.  14 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 

to 
of  rec. 


of  rec.  Nov.  28 
of  rec.  Jan.   18 
Oct.  26a 
Oct.   15 
Oct.   If 
Nov.  30a 
of  rec.  Nov.  12a 
of  rce.  Nov.  10a 
of  rec.  Nov.  10a 
of  rec.  Nov.  15 
of  rec.Jan.l9'24fl 
of  rec.  Nov.  13a 
of  rec.  Nov.  20a 
of  rec.  Dec.  14 
of  rec.  Nov.    2a 
of  rec.  Nov.  20a 
of  rec.  Nov.  15a 
of  rec.  Nov.  30a 
of  rec.  Nov.  30a 
of  rec.  Oct.  31a 
of  rec.  Nov.    la 
of  rec.  Nov.  15 
of  rec.  Nov.    la 
of  rec.  Feb.l'24a 
of  rec.  Nov.  27a 
of  rec.  Nov.  30a 
of  rec.  Dec.    1 


Holders  of  rec.  Nov.  20 

Holders  of  rec.  Nov.  20 

♦Holders  of  rec.  Nov.  30 


Name  of  Company. 

Public  Utilities  (Concluded). 
Brazilian  Tr . ,  Lt .  &  Pow . ,  ord .  (quar .) .  . 

Brooklyn  City  RR.  (quar.) 

Brooklyn  Edison  Co.  (quar.) 

Central  Ark.  Ry.  &  Light,  pref.  (quar.). 
Cent.  Miss.  Val.  Klec.  Properties- 
Preferred    (quar.) 

Columbus  Elec.  &  Power,  com.  (qu.) 

First  pref.  Series  A  (quar.) 

Second  preferred  (quar.) 

Columbus  Ry.,  Pow.  A  Lt.,  com.  (qu.)_ 

Prererred,  Series  A  (quar.) 

Consolidated  Gas,  common  (quar.) 

Detroit  United  Railway  (quar.) 

Duquesne  Light,  1st  pref..  Series  A  (qu.) 
Eastern  Shore  Gas  &  Electric,  pref.  (qu.) 
Eastern  Wisconsin  Elec.  Co.,  pref.  (qu.) . 
Federal  Light  &  Traction,  pref.  (quar.) . . 

Gold  &  Stock  Telegraph  (quar.) 

Keystone  Telephone,  pref.  (qu.)  (No.  1). 

Laclede  Gas  Light,  com 

Massachusetts  Gas  Companies,  pref 

Norfolk  Railway  &  Light 

Northern  Texas  Elec.  Co.,  com.  (quar.). 
Philadelphia  Electric ,  com .  &  pref .  (qu .) . 
Portland  Ry .,  Light  &  Power,  2d  pref... 
San  Joaquin  Light  &  Pow.,  pref.  (quar.) . 

Prior  preferred  (quar.) 

Texas  Electric  Securities,  com.  (quar.).. 
United  Gas  Improvement,  pref.  (quar.). 
United  Light  &  Rys  — 

Participating  preferred  (extra) 

Wisconsin  River  Power,  pref.  (quar.)  — 


Miscellaneous, 


American  Beet  Sugar,  pref.  (quar.)  — 
American  Machine  &  Foundry  (quar.).. 

American  Metals,  common  (quar.) 

Preferred  (quar.) 

American  Multigraph,  common  (quar.) 
American  Radiator,  common  (quar.).. 

Ainer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar.) 

Amer.  Smeit.  &  Refg.,  pref.  (quar.)  — 
American  Tobacco,  com.  &  com.  B  (qu.) 

Amer.  Vitrified  Products,  common 

Associated  Dry  Goods,  1st  pref.  (quar.). 

Second  preferred  (quar.) 

Balaban  &  Katz,  common 

Common 

Preferred    (quar.) 

Beech-Nut  Packing,  com.  (in  com.  stk.) 
Bethlehem  Steel  corporation — 

Common   (quar.) 

Seven  per  cent  cum.  pref.  (quar.)  — 
Seven  per  cent  non-cum.  pref.  (quar.) 

Eight  per  cent  preferred  (quar.) 

Borden  Company,  preferred  (quar.) 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Brown  Shoe,  common  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Buckeye  Pipe  Line  (quar.) 

Burroughs  Adding  Mach.  (quar.). 

California  Packing  Corp .  (quar .) 

California  Petroleum,  common  (quar.).. 

Preferred  (quar.) 

Campbell  Soup,  pref.  (quar.) 

Canadian  Car  &  Foundry  Co. — 

Preferred  (account  accum.  dividends)  . 

Century  Ribbon  Mills,  Inc .  (quar.) 

Checker  Cab  Mfg.,  class  A  (quar.) 

Chili  Copper  (quar.) 

Cities  Service — 
Common  (monthly  pay.  in  cash  scrip) . 
Common  (payable  in  com.  stock  scrip) 
Preferred  and  preferred  B  (monthly) .  . 

Colorado  Fuel  &  Iron,  pref.  (quar.) 

Congoleum  Co.,  common  (in  com.  stock) 
Connor  (John  T.)  Co.,  common  (quar.)- 

Pref erred  

Continental  Cigar,  pref.  (quar.) 

Continental  Oil  (quar.) 

Converse  Rubber  Shoe,  pref 

Cosden  &  Co . ,  preferred  (quar.) 

Crows  Nest  Pass  Coal  (quar.) 

Cuba  Company,  common  (quar.) 

Cuban-American  Sugar,  common 

Cumberland  Pipe  Line 

Cushman's  Sons,  Inc.,  common  (quar.). 

Seven  per  cent  pref.  (quar.) 

Eight  per  cent  pref .  (quar .) 

Da  vis  Mills  (quar .) 

Deere  &  Co.,  pref.  (quar.) 

Diamond  Match  (quar.) 

Elgin  National  Watch  (extra) 

Farr  Alpaca  (special) 

Fleishmanu  Co.,  common  (quar.) 

Common  (quar .) 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

General  Asphalt,  pref.  (quar.) 

General  Cigar,  .  referred  (quar.) 

Debenture  preferred  (quar.) 

General  Development  (quar .) 

General  Motors,  com.  (quar.) 

Preferred    (quar .) 

6%  debenture  stock  (quar.) 

7%  debenture  stock  (quar.) 

General  Petroleum  Corp., com.  (quar.).. 

Preferred    (quar.) -- 

Gillette  Safety  Razor  (quar.) 

(Stock  dividend) 

Goodrich  (is.  F.)  Co.,  preferred  (quar.) . 
Gossard  (H.  W .)  it  Co.,  com.  (monthly) 

Guantanamo  Sugar,  pref.  (quar.) 

Gulf  States  Steel  Co.— 

First  and  second  preferred  (quar.) 

Harbison-Walker  Refrac,  com.  (quar.). 

Preferred    (quar.) 

Hartman  Corporation  (quar.) 

Hart,  Sebaffner&  Marx,  Inc. , coin,  (qu.) 

Hayes  Wheel  (quar.) 

Ilomestake  Mining  (monthly)-. 

Household  Products,  Inc.  (quar.) 

Hudson  Safe  Deposit 

Imperial  Oil,  Ltd.  (Canada)  (quar.).-- 

Inland  Steel,  com.  (quar.) 

Preferred    (quar .) 

International  Harvester,  pref.  (quar.).. 

International  Shoe  (monthly) 

Kinney  (G.  R.)  Co.,  pref.  (quar.) 

Lancaster  Mills,  common  (quar.) 

Lauston  Monotype  Machine  (quar.)... 

Lehlgh  Coal  &  Navigation  (quar.) 

Liggett  &  Myers  Tob..  com.  A&  B  (qu.) 
Lima  Locomotive  Works,  Inc . ,  com .  (qu.) 


Per 
Cent. 


When 
Payable . 


1 

25c. 

2 

IK 

IX 

2'A 

IK 

IK 

1 

IX 
$1.25 

IX 

IK 

2 
*1K 

IX 
*1X 
$1 

3X 
$2 
75c. 

2 
50c. 

IX 
IX 

IK 
1 
87j^c 

X 

IK 


Dec.  1 

Dec.  1 

Dec.  1 

Dec.  1 


Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jun2 
oec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
oec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Oct.  313 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  15 


Jan2'24 
Nov.  20 


IX 
IX 

75c. 

IK 
40c. 
51 

2 

2 

2 

IK 

3 

50C. 

IX 

IK 

♦25c. 

♦25c. 

♦IK 

r50 

IX 

IK 

IK 

2 

IX 
25c. 
25c. 

1 

1 

IK 
$1.50 

$2 

$1.50 

*43Kc 

♦1M 

IK 

hZX 

IK 

SI. ^5 

62Kc 

aX 

gi'A 

X 

2 

*/300 
50c. 
$3.50 

IK 
50c. 

3X 

IK 

IX 
♦$l 
75c. 
10 
75c. 

1% 

2 

■AX 
75c. 

2 

5 
12 
50C 
75c. 
75c. 
75c. 
75o. 

IX 

IK 
IK 
25c. 

30c. 
IX 
IX 
IK 

50c. 
43^40 

$3 

«5 
i 

25c 
2 

IK 
IX 
IX 

$2 
*IX 
75c. 
50c. 
76c. 

5 
»75c. 
02>-3C 

IK 

IK 
50c. 

2 

2X 

IX 
$1 

3 
$1 


Dec.  31 
Janl'24 
Dec.  1 
Dec.  1 
oec.  1 
Dec.  31 
Febl'24 
Mayl'24 
Augl'2l 
Dec.  1 
Dec.  1 
Dec.  15 
Dec 
Dec 
Dec 
Jan. 
Jan. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
fo  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Nov.  15a 

Dec.  14a 
Dec.  14a 
Dec.  14a 
Nov.  15a 
Dec.  15a 
Nov.  8a 
Nov.  la 
Nov.  15a 
Nov.  15a 
Nov.  20 
Nov.  15 
Dec.  31 
Nov.  20 
Nov.  17a 
Nov.  15a 
Nov.  15a 
Nov.  10 
Nov.  15a 
Nov.  17 
Nov.  30 
Nov.  30 
Nov.  16a 
Nov.  30a 


uec.  10 

Jan. 2 '21 
Jan  2 '24 
Jau2'24 
Jau2'24 
Dec.  15 
Janl'24 
Apr2'24 
Dec.  1 
Marl '24 
Febl'24 
Dec.  15 
Dec.  31 
Dec.  15 
Dec.  1 
Jan.  2 
Dec.     1 

Janl0'24 
Dec.  1 
*eul'24 
Dec.  29 

Dec.  l| 
Dec.  L 
Dec.  1 
Nov.  26 


:  l 


Holders  of  rec.  Dec.  15 
Holders  of  rec.  Oct.  31a 


Holders  of  rec.  Dec.    8a 

Holders  of  rec.  Dec.     la 

Nov.  18      to      Nov.  30 

Nov.  20      to      Nov.  30 

Holders  of  rec.  Nov.  15 

Holders  of  rec.  Dec.  15a 

Holders  of  rec.  Jan.  15'24a 

Holders  of  rec.  Apr.l5'24a 

Holders  of  rec.  July  16'24a 

Holders  of  rec.  Nov.    9a 

Holders  of  rec.  Nov.  10a 

Dec.     6      to       Dec. 15 

Holders  of  rec.  Nov.  10a 

Holders  of  rec.  Nov.  10a 

♦Holders  of  rec.  Nov.  20 

♦Holders  of  rec.  Dec.  20 

Holders  of  rec.  Dec.    la 

Holders  of  rec.  Dec.    la 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.     1 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.Mar.20'24a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Feb.20'24a 
Holders  of  rec.  Jan.21'24a 
Holders  of  rec.  Nov.  20 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Nov.  30a 
♦Holders  of  rec.  Nov.  20 
♦Holders  of  rec.  Dec.  20 
Holders  of  rec.  Nov.  15 

Holders  of  rec.  Dec.  29 
Holders  of  rec.  Nov.  15a 
Holders  ol  rec.  Junl6'24j 
Holders  of  rec.  Dec.    la 


Jan.  2 
Jan.  2 
Dec.  1 
Dec.  15- 
Dec.  1 
Dec.  1 
oec.  1 
Dec.  1 
Jan2'24 
Dec.  15 
Dec.  1 
Dec.  1 
Dec.  1 
Dec.  22 
Dec.  1 
Dec.  15 
Dec.  20 
Nov.  30 
Janl'24 
Apr.  1 
July  1 
Oct.  1 
Janl'25 
Dec.  1 
Dec.  1 
Jan.  2 
Nov.  20 
Dec.  12 
Feb.  1 
Feb.  1 
Feb.  1 
Dec.  15 
Dec.  1 
Dec.  1 
Dec.  1 
Jan.  2 
Dec.  1 
Jan.     2 


Jan2'24 
Dec.  1 
Jan.  19 
Dec.  1 
Nov.  30 
Dec.  16 
Nov.  26 
Dec.  1 
Nov.  30 
Dec.  1 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov.  30 
Nov.  30 
Dec.  1 
Dec.    1 


Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Nov.  24 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec.  Nov.  16 
of  rec.  Nov.  15 
of  rec.  Nov.  15 
of  rec.  Nov.  10a 
of  rec.  Dec.  12 
of  rec.  Dec.  20a 
of  rec.  Dec.  20a 
of  rec.  Nov.  15a 
to      Dec.  15 
of  rec.  Nov.  15 
of  rec.  Nov.  15a 
of  ree.  Nov.  13 
ol  rec   Nov.  15 
of  rec.  Dec.     ua 
of  rec.  Nov.  30 
of  rec.  Nov.  15 
of  rec.  Nov.  16 
of  rec.  Nov.  16 
of  rec.  Dec.    8a 
of  rec.  Nov.  16u 
of  rec.  Nov.  30a 
of  rec.  Dec.     6ii 
of  rec.  Oct.  23a 
of  rec.  Dec.  15a 
of  rec. Mario  24 
of  rec.  June  15 
of  rec.  Sept.  15 
of  rec.Dec.15'21 
of  rec.  Nov.  15a 
of  rec.  Nov.  24a 
of  rec.  Dec.  24a 
of  rec.  Nov.  loo 
of  rec.  Nov.  19a 
of  rec.  Jan.     7a 
of  rec.  Jan.     7a 
of  rec.  Jan.     7a 
of  rec.  Nov.  30 


Holders  of  rec.  Nov.    1 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Dec.  22a 
Nov.  21       to       Nov.  30 
Holders  of  rec.  Dec.  15a 


Holders 
11  old  i-is 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  18 
Nov.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


ol  rec, 
of  rec, 
of  rec, 
of  rec 
of  rec 
ol  rec 
of  ree 
of  ree 

to 

to 
of  rec 
of  rec 
ol  rec 
of  rec 
o(  rec 
of  rec 
Ol  D60 
of  rec 
of  rec 
of  rec 


Dec.  14a 

Nov.  20a 
Jan.      9a 
Nov.    la 
Nov.  16 
Nov.30a 
Nov.  20a 
Nov.  16a 
Nov.  80 
Nov.  30 
Nov.  15a 
Dee.  16a 
Nov.  10a 
Nov.  15a 
Nov.  20a 
Nov.  23 
Nov.  20a 
Oct.  3la 
Nov.lSu 
Nov.  16a 


I'M) 
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MIk-HI.iiciiui  i'V«rMH, 
Undny  IJ*M.  preferred  lutmr  i. 


Ut,1  a 


H>    (qu 
u-  iqinj-  i 


1*4 

m 
•i.a< 


11       r-l 


1 


DM 

i  tae .  i 
i  >.  .■  i 
Mar  I'M 
luoel'M 

top  i  .') 
i  .     Dm.     i 


/'u*i  Inclusive. 


/I 
/5 

1 

1« 

IM 

a 

Al 

•a  u 

75c. 

IK 

IX 

1 

1H 

1 

1 
•3 

IK 

SI 

IH 

Hi 
75o. 

1« 
SI 

1*4 

5 
(0 

15< 
1H 
1 
IX 


1 
l 

i 
15 

I 
l 
l 
l 
81 
1 
l 


Dec. 
l>.v 

Deo. 

|),v 
J  I'll 

l>,v 

I  )(•<• . 
Deo. 

Hit 
Jan. 
Dee. 
Jao  1524 
Nov.  30 
Doo.  1 
Nov.  30 
Dee  II 
Feblo'24 
My  15-24 
Jao.  1 
Dec. 
Jan. 
Nov 

Dec. 

Jan. 

Jan. 

Dec 

Dec 

Dec. 


15 
2 

.20 
1 

1 

1 

81 

1 
1 


Deo.  1 
Nov.  20 
Dec.  18 
Dec.  11 


May  Ifc-partrm-nt  snore*,  com.  (quar.).. 
qoar  > 

">>!•>     sc<  rn 

l>  iQitar  )  (pay.lnrom   stk  ) 
in  com.  oik.) 
'  iruiK  (quar.) 
Melrop   Paring  Brtak.eom.  (q 
o 

lYvflTns!      .;iuu-  >  **., 

Mlrtn.  pref.  (quar.) 

Miller  Rubber,  iT.-f.-rrcd  (quar.) .  _ 

dividends) 

•x>m .  4  pref 

Mont*:  rd  4  Co  .  pref.  iquar.). 

MuiiKlUKwrar.    lor        . 

National  l'lscult.  common  (quar.) 

Preferred  (ii.iiir.)     

N'ationsl  l>ept.  StorfK.  2d  pref   (quar.). 
National  r::L\rticJlnc4Stpg..com.  (qu). 

Preferred  (qi  i  .) 

National  Klreprooftuu.  preferred-. 111'.'. 

Pref  rnrd . ___ 

Natlon.Hl  Qroeer,  preferred . 

Natloo.il  I  cad.  pref   (quar.) 

New  York  Air  lirako.  Claw  A  (quar.)  .. 

NUes  1  e:iit  nt-l'ond.  pref    (quar  ) .. 

Ony>  Hoshry  C'o  ,  pref.  (quar.) .." 

Owens  Bottle.com.  (quar.) 

Preferred   (quar.) "'.'. 

P-.rii-v-  rrirk  ,v  Motor  (quar  ) ..I 

Phoenix  Hosiery,  pref.  (quar.) " 

Pittsburgh  Wale  Glass,  common  (extra) 
Pittsburgh  Steel,  com.  (In  com.  stock). 

Preferred   (quar.) 

Pratt  A- Whitney,  pref.  (quar.) 

Pressed  Steel  Oar.  com.  (quar.) """ 

Preferred   (quar.) 

Pure  Oil  Corporation,  com.  (quar.) "II.    37Hc  Dec.     1 

Puritan  Mortgage  Corp.  (quar.) 

Quaker  Oats,  preferred  (quar.) 

8t.  Joseph  Lead  (quar.) 

Extra _._    I 

6t .  Louie  Coke  4  Iron.7%  pref.  (quar.) 

Mary's  Mineral  Land 

Sohulte  Retail  Stores,  com.  (In  pref.  stk.) 
Common  (payable  In  preferred  stock) 

Saab  >ard  Oil  4  Gas  (monthly) 

.Monthly 

Shawmut  Mills,  common  (quar.) "" 

Preferred   (quar.) * 

Sinclair  Consolidated  Oil.  com.  (quar.)" 

Southern  Pipe  Line  (quar.) 

Southern  States  Oil  (monthly)"""!" 
Spalding  (A   G.)  &  Bros.,  1st  pref.  (qu.) 

Second  preferred  (quar.) 
Standard  Milling,  com.  (quar!)  Ill 

Preferred   (quar.) 

Standard  Oil  (CallfornlaHquar.)". 
Standard  Oil  (Indiana)  (quar.) 

Standard  Oil  (Nebraska) 

Standard  Oil  of  New  York  (quar.) 
Standard  Oil  (Ohio),  com.  (quar  ) 

Preferred   (quar.) I 

Sterling  Products,  Inc.  (extra)! "" 

Stern  Bros.,  pref.  (quar.). 

Studebaker  Corporation,  com.  (quar.)" 

Preferred  (quar.) 

TexasCompany  (quar.)!""""""" 
Thompson  (John  R.)  Co..  com.  (rnthly.) 
Tlmken-Detrolt  Axle,  pref.  (quar.).. 
Timken  Roller  Bearing  (quar.) 

Extra _ I 

Undervrood  Typewriter,  com.Yquar  )" 

Preferred   (quar.) 

Tnion  Buffalo  Mills,  tot  preferred"" 

Second  preferred.. 

Union  Copper  Land  4  Mlninglllll" 
Union  Tank  Car.  common  (quar.) 

Preferred   (quar.) I 

United  Drug,  com.  (quar.) 

2d  pref.  (quar.) "" 

United  Dyewood,  pref.  (quar.) 

U.  8.  Cast  Iron  Pipe  4  Fdy .,  pre! '.You  ") 

Pref  erred  (extra)... 
U.  8.  Playing  Card  (quar.)... 

Extra 

U.  8.  Realty  4  Impt" ~comY(~quar  )"" 

Preferred   (quar.) 

U.  8.  Steel  Corporation,  com. (quar.)" 

Common  (extra) 

Preferred   (quar.) "" 

V.  Vlvaudou,  Inc.  (quar.)"" 
Van  Raalte  Co.,  1st  preferred Tquar.)"" 
Wabl  Co.,  com.  (monthly) 
Common  (monthly) 
Preferred   (quar.)..!" 
Welch  Grape  Juice,  pref.Vq'uar.) 
Wells  Fargo  4  Co... 

Western  Exploration.  

Whitman  Mills  (quar) 

White  (J.  G.)  4  Co..  lne"pref."(q"uar.)I 

S^  f  ^,?>  ?nglneer1n&-  Pref-  (quar.) 
white  (J.  G.)  Management,  pref.  (quar.) 
White  Motor  (quar.) 

Woolworth  (F.  W.)  Co.  (quar.) 

Wnght  Aeronautical  Corp.  (quar  ) 
Wrlgley  (Wm.)  Jr.  4  Co.,  com.  (mthfy  ) 

Common  (extra) 

Common  (monthly) 

Common  (extra). ..IIIIH 

Common  (monthly) 

Common  (extra). ...II 

Common  (extra) I 

Common  (extra). 
Wurlltzer  (Rudolph)  Co"8%"p7."(q"u.)" 
York  Manufacturing 


Holder* of  rec  ivb  7  '3*a 

I  I. 'I.li 

Bolder*  ol  reo    Nov.  1 7<i 

i  •  I   i  .         Nov.     7 

ol  i . .     Nov,  16a 
Rolden  of  n 
Holder*  ol  reo.  Nov.  15a 
Holdon  ofrec  l  el 
Holders  of  reo,  m 
Rolden  of reo.  \ui;  U'Ma 
Holders  of  r.v    Nov.  1.1a 


1     Holders  of  rec.  Dee.   15a 


8  M 
IX 
25c. 
25c. 
1« 
$1 
m$2 
tn$2 
lXc. 
1H0 
IX 

m 

50c. 

2 
loc. 

IX 

2 

IX 

lii 
50c. 
62Hc. 

5 
*35c. 

2X 

1  X 
SI 

2 

2X 

IX 
75c. 
25c. 

1« 
75c. 
25c. 
75c. 

l?<f 
3H 
2H 
60c. 
IX 
IX 
1H 
$1.50 
IX 
IX 
2 
1 
50c. 
2 

IX 
IX 

X 
IX 
*50c. 
1% 
50c. 
50c.  J 
IX  J 
IX 
SI. 25 
5c. 
3 
IX 

\x 

IX 

SI 

2 
25c. 
50c. 
25c. 
50c. 
25c. 
50c. 
25c. 
25c. 
25c. 

2 

4 


Nov.  20 

Nov.  30 

Deo.  20 

Deo.  20 

Nov.  25 

Dec.  11 

Dec.     1 

Mr  124 

Dec.     1 

Jan.     1 

Jan.     2 

Dec.  31 

Nov.  30 

Dec.     1 

Nov.  20 

Dec.     1 

Dec.     1 

Nov.  30 

Nov.  30 

Dec.  15 

Dec.  15 

Dec.  20 

Dec.  15 

Jan. 

Den. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec.  31 

Dec.    1 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Myl5'24 

My  1524 

Dec.    l 


Holders  of  reo.  Nov.  20a 

Holders  of  reo.  Nov.  20a 
Holders  of  reo.  Oox.  84 

■   I  Nov.  15 

Holders  ol  reo.  Dec.    5 
Holders  01  reo,  l  >ec,  15 

Holders  of  riv.  Nov.  15a 
No\     II        to       Dee.      I 

Nov    ii      to      Deo.     1 

Holders  ol  roc    Dec.  20a 
•Holders  ol  rec.  Nov.  20 
Holders  of  rec.  Deo.  31a 
Holders  of  rec.  Nov.  16a 
Holders  of  rec.  Nov.  15  / 
Holders  ofrec.  Nov.    9a 
Holders  ol  reo    i  >ec    l  la 
Holders  of  rec.  Feb.  1*24 
Holders  of  rec.  May  1'24 
'Holders  of  rec.  Dec.  21 
Holders  of  rec.  Nov.  23a 
Holders  of  reo.  Dec.    3a 
Holders  of  rec.  Nov.   9 
Nov.  21      to      Nov.  30 
Holders  of  rec.  Dec.  16a 
Holders  of  rec.  Dec.  16a 
Holders  of  rec.  Dec    2na 
Holders  of  rec.  Nov.  17a 
Holders  of  rec.  Nov.  15a 


Weekly    Returns    of    New    York    City    Clearing    House 
Banks   and    Trust    Companies. 

The  following  .-hows  the  oondition  of  the  New  York  (  it\ 
Clearing  House  members  for  the  week  ending  Nov.  10  Thi 
figures  tor  the  separate  banks  arc  the  averages  of  the  dailv 
results  In  the  case  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  wee] 

NEW   YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
(Stated  (it  thousands  ef  dollars— that  Is,  three  ciphers  |000)  omitted.) 


Week  ending 
Nov.  10  1923 

(OOOomlHed.) 


New 
Capital. 


Profits 


Nat'l.  Sept 
Slate,  .-sept 
Tr  Cos, Sept. 10 


Loans, 
Discount 
141    Invest- 
10    menis, 
dec. 


Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.    9a 
Holders  of  rec.  Nov.  27a 
Holders  of  rec.  Nov.  2(la 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Nov.    la 
Dec.     9      to      Dec.  20 
Dec.    9      to      Dec.  20 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Nov.    9 


1 
1 

10 
1 

I 
1 


Dec 
Dec 

Dec.  1 
Dec.  1 
Jan  2  24 
rec.  15 
Dec.  15 
Janl  '24 
Jan  1 '24 
Dec.  15 
Feb.  1 
Dec.  29 
Dec.  29 
Nov.  28 
Dec.  15 
Dec.  1 
Dec.  1 
an  1  '24 
an  1  '24 
Nov.  30 
Dec.  20 
Dec.  20 
Nov.  15 
Dec.    1 


Holders  of  rec.  Nov.  15a 
Hold  ofrec.  Feb   15 '24a 
Holders  ofrec.  Nov.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.    1 
Holders  of  rec.  Nov.  17a 
Holders  of  rec.  Nov.  17 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  20a 
Nov.  17      to      Dec.  15 
Nov.  21      to      Dec.  20 

♦Holders  of  rec.  Nov.  23 
Holders  of  rec.  Nov  23a 
Holders  of  rec.  Oct.   26 
Holders  of  rec.  Nov.  20a 
Holders  of  rec    Nov.  15a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Dec.    7a 
Holders  of  rec.  Nov.  23a 
Nov.  21      to      Dec.f,  1 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec   Dec.     1 

Holders  of  rec.  Dec. 
Holders  of  rec   May 

Holders  of  rec.  May 

Holders  of  rec.  Oct. 

Holders  of  rec.  Nov. 

Holders  of  rec.  Nov. 

Holders  of  rec.  Nov.  15a 

Holders  of  rec.  Nov.  15 

Holders  of  rec    Dec.   15a 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Jan. 

Nov.  29      to      Dec. 

Nov.  29      to      Dec. 

Nov.    4      to      Nov. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Nov.  17 

Holders  of  rec.  Nov.  23a 

Holders  of  rec.  Dec.  24a 

Holders  of  rec.  Dec.  24a 


Members  of   Fed.  Res 
Bank  of  N  Y  4        $ 

Trust   Co 4.000 

Bk  of  Manhat'n    10.000 

Meoh4MetNat    10,000 

Bank  of  America     6,500 

Nat  City  Bank.    40,000 

Chem  Nat  Bank     4.500 

Nat  Butch  4  Dr         600 

Amer  Exch  Nat     5,000 

Nat  Bk  of  Com.    25.000 

Pacific   Bank.  1.000 

Chat  4  Phen  Nat   10.500 

Hanover  Nat  Bk     5,000 

Corn  Exchange.      9,075 

National  Park        10.000 

East  River  Nat.      1.000 

First  National        10,000 

Irvlng-Bk-ColTr    17,600 

Continental  Bk.      1.000 

Chase  National.   20.000 

Fifth  Avenue...         600 

Commonwealth.         600 

Garfield   Nat.  1.000 

Fifth  National..      1,200 

Seaboard    Nat         4,000 

Coal  4  Iron  Nat      1.500 

Bankers  Trust       20.000 

U  8  Mtge  4  Tr.      3.000 

Guaranty    Trust   25,000 

Fidel- Inter  Trust     2.000 

N  Y  Trust  Co. .    10.000 

Metropolitan  Tr     2.000 

Farm  Loan  4  Tr     5,000 

Equitable  Trust)  23,000 


Total  of  averages 


289,375  440,17! 


Bank. 
S 

12.108 
13.616 

16,849| 
.  5.648! 
5.', 2  II 
16.6501 

ir.j 
8.128 

39.449 
1.723 
9.791 

21,904 

12.876 

24,050 
832 

55.943 

11,407 
956 

23.250 
2.525 
l.OllI 
1.642 
1.190 
7,368 
1.2831 

24,228 
4,428 

18,330, 
1 ,945, 

18.342 
4,01c 

16,171 

1  J.22 


Average 
% 
63,022 
188,426 

153.406 

79.51 

516.036 

114,241 

4,905 

91.871J 

305,876 

27,697 

145,701 

114,563 

179,753 

161,413 

15,529 

264,175 

252,741 

7,369 

326,371 

23,566 

10.728 

14,921 

18,608 

85,492 

16,021 

242,931, 

49,912 

363,219 

22,305] 

147,957 

41,257 

124,494 

216,564 


O'aiA 
In 

Vault. 


Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actua  condition 
State  Banks  INot  Me 
Greenwich  Bank     1,000 


Bowery    Bank 
State  Bank. . 


Total  of  averages 


Totals,  actual  oondition 


Totals,  actual  co 
Totals,  actual  co 
Trust  Compan 
Title  Guar  4  Tr 
Lawyers  Tit  4  T 


250 
2,500 


3,750 


ndltion 
ndition 


Nov.  10 
No/.  3 
Oct.  27 
mber.s 

2,337 
879 

5,00!) 


8.226 


Nov.  10 
Nov.  3 
Oct.  27 


4,335,582 


4,315,196 
4,357,477 


Average 
% 

778 
2.230 
4,496j 
1,579 
4,9271 
1,168 
76 
972 
928 
888 
5,573 
469 
5,873 
1,118 
383 
'    620 
4,058 
139 
4,656 
679 
636 
409 
239 
849 
285 
1,039 
965 
1,476 
361 
529 
587 
558 
1,749 


Reserve 
with 
Legal 

Deposi 

torles. 


Net 

Demand 
Deposits . 


Time 
De- 
posits 


Average 
S 

6,413 
14,582 
19.047 
10,442 
56,184 
12,874 
498 
10,503 
32,190 
3,615 
16,833 
13,325 

24,774 

16,635 

1,713 

23.690 

33,481 
939 

38,864 
2,900 
1,202 
2,061 
2,051 

10,812 
1,809 

26,798 
6,062 

40,469 
2,484 

15,212 
4,754 

12,124 

25,632 


Average 
S 

48,070 

103,258 

143.409 

78,731 

»635,710   69,257 

95,693      6,002 

3,614 

78,307 

246,389 

23,040 

113,326 

101,261 

160,990 

126,284 

11,928 

176,956 

251,881 

6.135 

294,030 

21,406! 

9,41* 

14,279 

15.07ll 

81,479 

13,510 

*211,013 

45,635 

*366,029 

18,449 

115,513 

35,837 

*87,013 

*227,317 


Average 
I 

6.056 

20.326 

4,391 

2,97( 


27 
6,000 

14.354 
2,185 

28,047 

24",426 
5,791 
2,939 

19,440 

14,490 
373 

23,454 


1,140 
28 

1,002 

1,863 

910 

24,586 

2,741 
45,183 

2,044 
19,290 

2,830 
25,613 
18,612 


Bant 
Circu- 
la- 
tion. 

At'gs. 
t 


580 

2,136 
345 
298 

4,953 


6,045 
100 

7~,844 

60 

7,457 


1,097 


400 

249 

65 

413 


51,191490,832  c3,621 ,464  396,364  32,001 

51 ,259  504 ,635  c3,607 ,725  397 ,333  32lf)fi 

.    47,248,470.923 c3,638,353  392,031  32  051 

4.347,700    48,961  501.966c3,603,459406;44032  3lf> 

Bank. 


of  Fedl 

18,620 

5,397 

89,584 


113,601 


Res've 

1,875 

357 

3,721 


5,953 


leg  Not  Membe 

10,000'   13,616 
6,000      6,480 


1 

8a 
8a 
25 
5a 
5a 


la 

la 
21a 
21a 

5a 
21a 

2 

2 

6 

1 


Gr'd  aggr.,  aver 
Comparison   wit 

Gr'd  aggr.,  aa'l 
Comparison   wit 


16,000 


19.0K 


Total  of  averages 

Totals,  actual  condition  [Nov.  10 
Totals,  actual  condition  Nov.  3 
Totals,  actual  co  ndition  Oct.  27 


Gr'd 
Gr'd 


aggr.,  aa'l 


Dec 
Dec. 
Dec.  31 
Dec.  1 
Nov.  30 
Dec.  1 
Dec.  1 
Janl  '24 
Janl '24 
Febl  24 
Feb  1 '24 
Marl  '24 
Aprl'24 
Dec.  1 
Dec.     1 


Holders  of  rec.  Nov.  20 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Nov.    6 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Nov.    9a 
Holders  of  rec.  Nov.  15a 
Nov   24      to      Nov   30 
Holders  of  rec.  Nov.  24 
Dec.  25  to  Jan.  1  1924 
Holders  of  rec.  Dec.  24 
Jan. 26 '24  to  Jan. 31  '24 
Hold,  of  rec.  Jan   25 '24 
Hold,  of  rec.  Feb  25 '24 
Hold,  of  rec.  Mar  25 '24 
Nov.  21      to      Dec.    2 
Holders  of  rec.  Nov.    2 


Gr'd  aggr.,  aa'l 


309,125  467.502 
h  prev.  I  week 


cond'n  |Nov.lo 
h  prev.  [week. . 


114,248 

114,051 

113,696 

rs  of  Fed 

54,312 

26,456 


80,768 


80,240 
89,931 
S0.606 


4,529,951 
—40,416 


6,996 

5,791 

5,751 

'I  Res'v 

1,668 
864 


2,532 


3,716 

387 

1,937 


19,152 

2,774 

30,048 


2,04 
55,946i 


J  .... 

&     


4,040(        51,974   67,995| 


52,716 
62,230 
52,002 

34,622 
16,460 


58,008  — 

67,947  .. 

57,926)  

1,5171  ....- 

685  .... 


2.478 
2,470 
2,321 


4,509,684 
—42,775 


aggr.,  aer'fcond'n  ;Nov.   34,552,459 


cond'n  !Oct.  27|4,542,002 


Gr'd  aggr.,  ocr7cond'n  jOct.  204,532  734 
Gr'd  aggr.,  aa'l  cond'n 
Gr'd  aggr.,  act't cond'n 


Oct. 
Oct 


13,4.522,144 
4,556,346 


59,676 
-f  2,263 


5,295         51,082 


2,202 


5,234 
5,419. 
5,551! 


50,617 
51,683 
52,365! 


2,125 
2.190J 
2,187 


59,733 
+  4,224 


cond'n  ISept.29  4,578,339 


55,509 
57,033 
56,293 
59,334 
56,942 
55,657 


500,167  3,724,520456,56132,001 

3,901  —23,555—4,328  —274 

513,880  3,711,058457,466  32,106 

+  33590  —31 ,208, +  5,298     +56 


480,290  3,742,266  452,16832,051 
511,777  3,707,826  466,553  32,31ft 
521,987  3,710,027  467,66132,30k 
497,945  3,661,912456,721  32,28? 
4nn  0/17  3,668,722|461,87532,43i 
3,695,2171409,932  32,29, 


400,207 
511,529 


S436.020.000;  Oct.  27,  $417,685,000: 
Actual  totals  Nov.  10,  $453,939,000: 
$445,066,000;  Oct.  20,  $419,913,000;  Oct.  13,  $439.- 


SSS^igHSIHrS 


r  P<L3^rf.er  b00)c8  not  closed  ,or  thia  dividend .    d  Correction 
n-KSE     JTm°J  f°ck-    "  ^vable  In  scrip,     h  On 
dividends,     m  Payable  in  preferred  stock 


Note.— U.  8.  deposits  deducted  from  net  demand  deposits  in  the  general  tota> 

fflmnm      i$Wt',m:  ?,CU  27'  S18.503.000;  Oct.  20.  $23,506,000;  Oct- 
ane !or'weCk00N°ov  Blor  S.465  000^0^3  aCC6-PtanCeS  and  0ther  "abilities/aver 
Oct.  20,  $421,079,000;  Oct.  13,  $430,663  000 
Nov.  3.  $401,012,000;  Oct.  27    " 
118,000. 

M„HI^C„li"1^?,de?,0si^  ^,f°reign  benches  not  included  in  total  footings  as  follows: 

TruTco     S74?7?nnn$1l9'590-°?0r;   Bankers  Trust  Co"  «" .719,000;   Guaranty 

a     M2  i'fifnn'D     'S„rer8'  ^0anu&  Trust  Co-  3270,000:  Equitable  Trust 

u  J 1      '  ..  '  00      Balances  earned  in  banks  in  foreign  countries  as  reserve  for 

Gutran?ySTruWstrc:oNa$9°2n7afi  n^  ^  ^f'}04'^  BankersTrSfco38  .fTsTs'oOO 
TnfsV  ro  S  iqr  nor?  '  7f,,000;1Fafmr8  Loan  &  Trust  Co-  «270,000;  Equitable 
Trust  Co.,  $2,196,000.     c  Deposits  in  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following 
two  tables: 

STATEMENT  OF   RESERVE  POSITION  OF   CLEARING  HOUSE  B  \NK-s 
AND  TRUST  COMPANIES. 


e  Payable  In  stock, 
account  of  accumulated 
n  Payable  In  Canadian  funds 

!  auT  Y°?  °Urb  MarkCt  rU'e8  Bmi8h  Amer'  °"  be  quoted  «-«»*.  on  Oct   1 
of  dl^dernadntrtrarXeeL[n  ^^  °°  °T  be'°re  Sept'  3  wl"  be  ln  «™  *»  P*ymen 
r  Subject  to  approval  by  stockholders. 
t  One^quarter  share  of  new  common  stock  for  each  share  of  common  now  held. 


Members  Federal 
Reserve  banks.  . 

State  banks* 

Trust  companies.  . 

Total  Nov.  10-. 
Total  Nov.  3.- 
Total  Oct.  27-- 
Total  Oct.    20-. 


Averages. 


Cash 

Reserve 

in  Vault. 


5,953,000 
2,532,000 


8,485,000 
8,178,000 
8,055,000 
8,184,000 


Reserve 

In 

Depositaries 


s, 


490,832,000 
4.040,000 
5,295.000 


500.167,000 

04,068,000 

496,393,000 


Total 
Reserve. 


490,832,000 
9,993,000 
7.827,000 


a 

Reserve 

Required. 


S 

482.681,240 
9,355,320 
7,662.300 


508,652.000  499,698,860 
512,246,000  502.912,530 
504,448.000  498,215,800 


497,614,000505,798.000  497,369,760 


Surplut 
Reserve 


$ 
8,150,760 
637,680 
164,700 

8,953,140 
9,333,470 
6,232,200 
8,428,240 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  oase  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  in  reserve  required  on  not  time  deposits,  which  was  as  follows: 
Ji°v.;l°'  SH.890,920;  Nov.  3,  $12,022,290:  Oct.  27.  $12,163,710;  Oct,  20,  812,- 


Nov.  17  1923.] 
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Members  Federal 
Reserve  banks. - 

State  banks* 

Trust  companies-  - 

Total  Nov.  10-- 
Total  Nov.  3.- 
TotalOct.  27.- 
Total  Oct.   20-  - 


Actual  Figures. 


Cash 

Reserve 
in  Vault 


5,996,000 
2,478,000 


8,474,000 
8,261,000 
8.072,000 
8,261,000 


Reserve 
in 

Depositaries 


$ 

504,635,000 
4,011,000 
5,234.000 


513,880.000 
480.290.000 
511,777,000 
521,987,000 


Total 

Reserve. 


504,635,000 

10.007.000 

7,712,000 


b 

Reserve 
Required, 


480.924.240 
9,488,880 
7,592,550 


Surplus 

Reserve. 


$ 

23,710,760 
518,120 
119,450 


522,354,000  498,005,670  24,348.330 
488,551,000  501,900.670  xl3. 349,670 
519,849,000  497,857,9801  21.991,020 
530,248,000  498.147,270    32,100,730 


•  Not  members  of  Federal  Reserve  Banks. 

b  This  la  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
inrludes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Nov.  10.  $11,919,990;  Nov.  3,  $11,760,930;  Oct  27,  $12,193,200;  Oct.  20,  S12.235,- 
640.'       x  Deficit. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Figures  Furnished  bv  State  Banking  Department.) 

Differences  from 
Nov.  10.  previous  week. 

Loans  and  investments 3807,953,700    Inc.  $5,270,400 

5oTd  3.229,600     Deo.         62,900 

Currency  and  bank  notes - 22,043,600     Inc.     1,811,300 

Deposits  with  Federal  Reserve  Bank  of  New  York..      75.239.800     Inc.    4,716,300 

Total  deposits 847.205,600     Inc.  15,068,800 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    797.951,900     Inc.  12.495,900 

Reserve  on  deposits 137,800.100     inc.     9.674,000 

Percentage  of  reserve,  22.2%.  

RESERVE. 

State  Banks — Trust  Companies — 

Cash  in  vault  '$31,134,600     16.88%         $69,378,400     15.99% 

Deposits  in  banks  and  trust  eoa 10.753,100      5.83%  26,534,000      6.11% 

Total - $41,887,700     22.71%         $95,912,400     22.10% 

*  Include  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Nov.  10  was  $75,239,800. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks  and 
trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

July   21 

July  28 

Aug.    4 

Aug.  11 

Aug.  18 

Aug.  26 

Sept.   1 

Sept.    8 

Sept.  15 

Sept.  22 

8ept.  29 

Oct.     6 

Oct.    13 

Oct.   20 

Oct.   27 

Nov.    3 — 

Nov.  10 


Loans  and 

Investments. 


6.404 
5.360 
5.335 
5.287 
5.268 
5.229 
5,257 
5.299 
5,305 
6,343 
6.351 
5.389 
5,353 
5,355 
5,350 
5.373 
5,337 


S 

.760.500 
244.500 
175.500 
686.600 
638,700 
446,600 
620.900 
993,700 
103,700 
.149.700 
,110,900 
173.500 
,284,200 
,546,100 
,666.100 
050,300 
904.700 


Demand 
Deposits. 


4.527 
4.469 
4.452 
4,372 
4,350 
4.336 
4,354 
4,380 
4,404 
4,456 
4,422 
4,488 
4,461 
4,503 
4,495 
4,533 
4,522 


$ 

081.500 
997.600 
081.300 
278.000 
,022.600 
.761,700 
662,100 
653.300 
.072,200 
769.600 
478,500 
842.200 
182,100 
826,700 
610,900 
531.000 
471,900 


•Total  Cash 
in  Vaults. 


79.020.500 
78,711,400 
78.046.100 
80,142.000 
79.734.800 
78,651.400 
79.233.800 
79,476.700 
82  333.900 
79,777.500 
79.056.100 
80,036.500 
82,900,900 
83,304,800 
81,105,600 
80,947,800 
84,949,200 


Reserve  in 
Depositaries 


609,843.200 
588,988.700 
691.712.400 
578.776.900 
581,600.000 
573,572,600 
577,416,800 
584,092,300 
591,433,500 
601.935.000 
587.766,500 
602,701,800 
598,292,700 
600,034,000 
599,275,700 
608,669.300 
612,693,900 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
{Stated  in  thousands  of  dollars — that  is.  three  ciphers  [000]  omitted.) 


CLEARING 
RON-MEMBERS 

Week  Ending 
Nov.  10  1923. 

1    Net 
Capital.  Profits. 

Loans 
Dls- 

Cash 
in 

Vault. 

Reserve 
with 
Legal 
Deposi- 
tories. 

Net 
Demand 
De- 
posits. 

Net 
Time 

De- 
posits. 

Nat'l 
Bank 

Nat.bks.  Sep.  14 
State  bks.Sep. 10 
Tr.  cos.  Sep.  10 

Invest- 
ments, 

&c. 

Circu- 
lation. 

Members  of 
Fed'!  Res've  Bank 
W.  R.Grace  &Co- 

$ 

600 

$ 

1.567 

Average 
3 
7,264 

Average 
3 
22 

Average 
$ 
343 

Average 
3 
1,342 

Average 
3 
4,072 

Average 
3 

Total 

600 

200 
800 

1,667 

388 
2,217 

7,264 

6,462 
22,100 

22 

751 
2,630 

343 

341 

1.708 

1,342 

5,687 

21,777 

4,072 
1.474 

State  Banks 

Not  Members  of 

Fed'l  Res've  Bank 

Bank  of  Wash.  Hts 

Colonial  Bank 



Total 

1.000 
500 

2.605 
407 

28,562 
9,432 

3,381 
312 

2,049 
252 

27,464 
3,594 

1,474 
5,708 

Trust  Company 

Not  Member  of 
Fed'l  Res've  Bank 

Mech.Tr.,Bayonne 

Total 

500 

407 

9,432 

312 

252 

3,594 

5,708 

_--- 



Grand  aggregate.  . 
Comparison  with  p 

2.000 
revious 

4,580 
week. 

45.258 
+  1,640 

3,715 
+  139 

2,644 

+  521 

a32,40i 

+  1,555 

11,254 
+  981 



Gr'daggr..  Nov.  3 
Gr'd  aggr.,  Oct  27 
Gr'd  aggr..  Oct.  20 
Gr'daggr..  Oct.  13 

2,000 
2,000 
2.000 
2.nnn 

4,580 
4.580 
4,580 
4.581) 

43,618 
43.357 

43,34!) 
42.980 

3,576 
3,605 
3,652 
3,632 

2.123 
2,283 
2,253 
2,391 

a30,84£ 
a30,78~ 
a31,50(. 
a31,157 

10,273 

10,34!. 

10.09!; 

8.443 



a  United  States  Uepusits  deducted,  S125.0UU. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  3151,000. 

Excess  reserve.  $372,070  Increase. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  investments- 
Individual  deposits  .incl  .U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  in  Fed.  Res.  Bank 
Cash  in  bank  and  F.  R.  Bank 
Reserve  excess  in  bank  and 
Federal  Reserve  Bank.. 


Nov.  14    I    Changes  from 
1923.         previous  week . 


57 

83 

865 

625 

116 

128 

13 

23 

68 

71 

9 


$ 
300,000 
304,000 
767,000 
373,000 
004,000 
462,000 
767,000 
918,000 
962,000 
586,000 
308,000 


Unohanged 
Inc.  6,000 
Dec.  1,914,000 
Dec.  14,658,000 
Deo.  6,946,000 
433,000 
3,078,000 
9,556,000 
1,893,000 
1,148,000 
118,000 


Dec. 
Deo, 

Dec. 
Dec. 
Dec. 
Dec. 


Nov.  7 
1923. 


3 

67,300, 

83,298 

867,681 

640.031 

122,950 

128,895 

16,845 

33,474 

10,855 

72,734 

9.426 


01)0 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 


1,984,000  Dec.   120,0001  2,104,000   2,550.000 


Oct.  31 

1923. 


57 

83 

865 

636 

113 

128 

16 

23 

67 

73 


$ 

300 .000 
273,000 
682.000 
632,000 
835.000 
,334,000 
,879.000 
744,000 
604,000 
,236.000 
340.000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Nov.  10,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in  vaults" 
is  not  a  part  of  legl  reserve.  For  trust  companies  not  mem- 
bers of  the  Federal  Reserve  System  the  reserve  required  is 
10%  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear.  House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  incl ) 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank 

Cash  in  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res  &  cash  In  vault 


Week  Ending  Nov.  10  1923. 


Members  of      Trust 
F.R. System  Companies 


39,375.0 
108,274,0 
705,749,0 

32,556,0 

98,826.0 
119,877,0 
533.275,0 

58,563,0 
711,715,0 


55,965,0 

9,718,0 

65,683,0 

56,262,0 

9,421,0 


5,000,0 

15,513,0 

43,366,0 

404,0 

12,0 

893,0 

26,293,0 

961,0 

28,147,0 


Total. 


3  176,0 


1,251,0 

4,427,0 

4,063,0 

364,0 


44,375,0 

123,787,0 

749,115,0 

32.960.0 

98,838,0 

120,770,0 

559,568.0 

59,524,0 

739,862,0 

6,926,0 

3,176,0 

55,965,0 

10,969,0 

70,110,0 

60,325,0 

9,785,0 


Nov.  3 
1923. 


Oct.  27 

1923. 


$44,376,0 

123,287,0 

746,390,0 

31,620,0 

101,126,0 

120,615,0 

555,675,0 

68,442,0 

734,732,0 

6,615,0 

3,269,0 

55,596,0 

10,569,0 

69,434,0 

59.819,0 

9,615.0 


$44.376,n 

123,287.x 

760,856,„ 

28.291," 

97.792.X 

119,681.X 

652,066," 

57.395," 

729.041," 

6.833," 

3,042." 

66,298,jJ 

10,636," 

68.976.X 

69,647,}; 

9,329,^, 


»  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Nov.  14  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Nov.  14  1923.  Nov.  7  1923.    Nov.  15  1922. 

Resources —                                                        $  $                        $ 

Gold  and  gold  certificates 196,581,452  184,172,879      156,950,000 

Gold  settlement  fund— F.  R.  Board 73,355,659  109,312,798      197,038,000 

Total  gold  held  by  bank 269,937,111  293.485,678      353,988,000 

Gold  with  Federal  Reserve  Agent 634,147,340  634,222,940      660,243,000 

Gold  redemption  fund 9,210,345  5.941,224        10,805,000 

Total  gold  reserves 913,294,797  933,649,843  1,025,036,000 

Reserves  other  than  gold 17,058,834  14,863.123       34.458,000 

Total  reserves 930,353,631  948,502,906  1,059,494,000 

•Non-reserve  cash 10,651,896  7,966,816      

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...    117,985,849  119,262,406      159,960,000 

Allother           44.299,660  55,167,719        34,495,000 

Bills  bought  in  open  market.. 78,419,945  78,406,806        75,200,000 

Total  bills  on  hand 240,705,454  252,836,931      269,655,000 

U.  8.  bonds  and  notes -        7,505,250  5,848,750        23,419,000 

U.S.  certificates  of  Indebtedness — 

One-year  certificates  (Pittman  Act).. -...------          7'°X?"22„ 

Another 9,224,500  6.800,000        27,101,000 

Total  earning  assets - 257,435,204  266,485,681      327,175,000 

Bank  premises 13,806,263  13,770.666          9,964,000 

6%  redemp.  fund agst.  F.R. bank  notes.     349,000 

Uncollected  Items?. 178,131,239  108,188.640      176,584,000 

All  other  resources 1,204,378  1,176.992          2,016,000 

Total  resources 1,391,582^602  1,345.091.663  1,575,582,000 

Cart^D&uTIn                       29,438.450  29,349.700        27,895,000 

Sur^.„„„:""""I""" 59:799,623  59,799,523        60,197,000 

^GSve^ment                 13,599,516  2,326.396        33,913,000 

Member  banks^Reserve  account.—    695,827,991  673,663.317      71l.07i.ooo 

Allother - 14.216,62:  16.336,446         13,144,000 

Total                                                     723,644.134  692.226,160      758,128,000 

F.  R.  noteVinVcVuai'clrouiation 443,897,910  455,559,057      688,415,000 

F   R.  bank  notes  In  clrcu'n— net  liability     - 6'214'??? 

Deterred  aval.ability  items 122&H!S  102'M!      "S'SS'SSS 

AU  other  liabilities 4,891,243  4,748.664          5,847,000 

Total  liabilities 1,391,582,602  1.345,091.663  1,575,582,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 79.7%  82.6%               78.7/,. 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 12,194,993  10,108,801         111,528,271 

•  Not  shown  separately  prior  to  January  1923. 


CURRENT     NOTICES. 


— Dominick  &  Dorainick  have  prepared  ill  booklet  form  a  special  analysis 
of  the  West  Penn  Co.,  with  particular  reference  to  the  7%  Preferred  stock, 
pointing  out  that  the  West  Penn  system  is  by  far  the  largest  unit  in  the 
group  of  public  utilities  owned  or  controlled  by  the  American  Water  Works 
&  Electric  Co..  Inc.  The  booklet  states  that  the  company  has  under  tray 
an  expansion  program  which  should  in  the  course  of  the  next  20  years  in- 
crease the  total  generating  capacity  of  the  West  Penn  system  from  the  pres- 
ent 433,096  h.  p.  to  close  to  1.000,000  h.  p.  Since  the  ending  of  war-time 
conditions,  gross  earnings  of  the  West  Penn  have  more  than  doubled  .while 
net  earnings  available  for  dividends  are  approximately  ai4  time*  the  I01S 
figures. 
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Weekly  Return  of  the  Federal  Reserve  Board. 
The  folio  wing  is  tne  return  issued  by  the  Federal  Reserve  Board  Thursday  afternoon,  Nov.  15,  and  showing  tho  condition 
of  the  twelve  Reserve  Banks  at  th«<  olose  of  business  on  Wednesday.  In  the  first  table  we  present  the  results  for  the  system 
as  a  whole  in  OOmparison  with  the  figures  for  the  seven  preceding  weeks  and  with  (hose  of  the  corresponding  week  last,  year 
The  seoond  table  shows  the  resouroes  and  liabilities  separately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents' 
Account  (third  table  following)  rives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 
Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks.  The  Reserve  Board's  comment  upon  the  returns  for  the  latest 
meek  !l63,*6etn0  the  first  item  in  our  department  of  "Current  Events  and  Discussions." 

Combines  Rbsoorcbs  lnd  Liabilities  o»  the  Federal  Reserve  Banks  at  the  Close  op  Business  Nov.  14  1923. 


RSSOURCSS. 

GoM  Mid  Kol.l  certificates 

Qold  settlement  fund.  F.  R.  Board 

Total  gold  held  bj  banks 

Gold  wltt!  KoV-.ii  Reserve  agents 

Gold  redemption  fund 


Tota  gold  reserve-* 

Reserves  other  than  gold. 


Total  reserves 

•Non-reserve  cash.. 

Bills  discounted: 

Secured  by  U.  8   Govt,  obligations.. 

Other  bills  discounted 

Bills  bought  In  open  market 


Total  bills  on  hand 

O.  8.  bonds  and  notes 

D.  8.  certificates  of  Indebtedness. 
Municipal  warrants 


Total  earning  assets 

Bank  premises. 

6%  red  em  p.  fund  agst.  F. 

DnooUected  Items 

Ail  other  resources 


K.  bank  notes 


Total  resources. 


.Vor.  1  ; 


147.000 


i  1,000 


I    1923 


364,739,000 

009.1S0.OOO 


972.093,000     947,157,0001    963.925,000 

2,107.168.000  2,107,970,000  2,085,682,000 

54,748,000   67,789,000   01, 171,000 


3,134,009,000 
76,3 


3,209,379,000 
72.860,000 


373,536.000 
417,576,000 
268,450,000 


162,000 
78,657,000 
11,663,000 

317.000 


3,122,916.000 
72,325,000 


3,196,241,000 

08.172,000 

377.705,000 
439,747,000 

218.028,000 


1 .005.180.000 
75,440,000 

14,852.000 
317,000 


1.M1.1  '.19.000 

56,162,000 

28.000 

7S7.S99.000 
13,945,000 


5,290,472,000 

LIABILITIES. 

Capital  paid  In 110,023.000 

Surplus 218,309,000 

44,911.000 

1,913,355.000 

24.105.000 


Deposits— Government 

Member  bank — reserve  account. 
Other  deposits 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F.R.  bank  notes  In  circulation — netllab. 

Deferred  availability  items 

All  other  liabilities.. 


Total  liabilities- „ 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


1,982,431,000 

2,263,04S,000 

507,000 

691.5S9.000 

24,505.000 


5,290,472,000 
73.8% 
75.6% 
35,709.000 


.150.0S9.000 

55,954,000 

28,000 

588,520,000 
14,019,000 


5,078,023,000 


109,835,000 

218.369,000 

18,485,000 

1,864,808,000 

26,090,000 


3,111.078,000 
80.007,000 


3,191,145,000 
39,152,000 

425,050,000 
458,150,000 

204,698,000 


1,088,498,000 

77,574,000 

14,263,000 

317,000 


Oct.  24   1923.   Oct.  17  1923 


375.456.000 
618,424,060 


993,880,000 
2,089,358,000 

53.174,000 


3.136,412.000 
72.710.000 


3,209,122,000 
76.872,000 

384,346,000 
451,892,000 
179,747,000 


1,180,652.000 

55.943,000 

28.000 

611,271,000 

13,076,000 


1.909,383,000 

2,265,556,000 

517,000 

550,334,000 

24,029,000 


5,078,023,000 
74.8% 
76.5 
38,946,000 


5,091,267,000 


109,726,000 
218,369,000 

40,334.000 
1,895,265,000 

23,061,000 


1,958,660,000 

2,224,865,000 

523,000 

555,914,000 

23.210,000 


5,091,267,000 

74.4% 

76.3% 

44.102,000 


1.015,985.000 

79,907.000 

8,280,000 

317,000 


1,104,495,000 

55,895,000 

28,000 

660,460,000 

13,470,000 


5,120,342,000 


109,709,000 
21S,369,000 

28,823,000 
1,872,179,000 

22,536,000 


367.835.O00 
007.7:11.000 


Oct.    10   1923 


301.093,000 

623,051.000 


075.509.000      987,747,000 
2.087,371.000  2,074,372,000 
02,229,000        60,275,000 


3,125.109.000 

72.S5t.OOO 


3,198,023,000 

74,877.000 

386,175.000 
468,346.000 

190,518,000 


1,045.039,000 

86,251,000 

7.790,000 

317,000 


1,139,397,000 

55,640,000 

2S.000 

840,286,000 

13,690,000 


1,923,538,000 

2,255,354,000 

529,000 

589,636.000 

23,207,000 


5,120,342,000 
75.1% 
76.8% 
42,331,000 


5,321,941,000 


109,688,000 
218,369,000 

36,575,000 
1,915,740,000 

23,007,000 


1,975,322,000 

2,272,391,000 

473,000 

723,251,000 

22,447,000 


5,321,941,000 

73.6% 

75.3% 

40,528,000 


3,122,394,000 

71.529,000 


3,193.923,000 
68,932,000 

406,269,000 
462,748,000 
182,407,000 


1,051,424,000 

86,808,000 

5,075,000 

317,000 


1,143,624,000 

55,202,000 

28,000 

640,278,000 

13,470,000 


5,121,457,000 


109,676,000 
218,369,000 

20,151,000 
1,863,850,000 

21,754,000 


Oct.  3  1923.    Sept.  26  1923. 


a 
357,185,000 
643.87  1.000 


1,001,059,000 
2,055,663,000 

59,108,000 


359,604,000 
641,647.000 


3,115.830,000 
72,160.000 


3,187,990.000 
72.354,000 

400,158,000 
481.503,000 
172,902,000 


1,054,563.000 

89,628,000 

5,514,000 

317,000 


1,150.022,000 

55,173,000 

28,000 

663,548,000 

13,118,000 


5,142,233,000 


109,669,000 
218,369,000 

30,065,000 
1,884,046,000 

22,126,000 


1,905,755,000  1,936,237,000 
2,288,580,000  2,272,308,000 


480,000 
576,277,000 
22,320,000 


5,121,457,000 
74.4% 
76.1% 
36,015,000 


485,000 
583,742,000 
21,423,000 


5.142,233,000 

74.4% 

75.8% 

34,276,000 


Nov.  15  1922. 


276,414,000 
651,930,000 


1.001,311,000  928,344,000 
2,061,905,000  2,078,901,000 
53.328,000        66,603,000 


3,116,604,000 
76,094,000 


3,192,698,000 
74,248,000 

402,141,000 
459,867,000 
172,124,000 


1,034,132,000 

87,737,000 

4,148,000 

317,000 


1,126,334,000 

55,023,000 

28,000 

616,211,000 

13,717,000 


5,078,259.000 


109,657,000 
218,369,000 

56,279,000 
1,851,790,000 

22,004,000 


1,930,073,000 

2,247,830,000 

492,000 

550,527,000 

21,311,000 


5,078,259,000 
74.6% 
76.4% 
33,794,000 


3,073,848,000 
130,912,000 


3,204,760,000 


330,285,000 
322,520,000 
260.894,000 


913,699,000 

171,732,000 

153,982,000 

27,000 


1,239,440,000 

45,650,000 

3,535,000 

821,132,000 

15,070,000 


5,329,587,000 


106,448,000 

215,398,000 

57,252,000 

1,859,652.000 

22,606,000 


1,939,510,000 
2,321,219,000 

29,327,000 
691,406,000 

26,279,000 


5,329,587,000 
72.1% 
75.2% 
32,501,000 


Distribution  by  Maturities — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certlf.  of  indebtedness. 

1-16  days  municipal  warrants 

16-30  days  ollls  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

81-60  days  bills  bought  In  open  market. 

81-60  days  bills  discounted 

81-60  days  U.  S.  certlf.  of  Indebtedness. 

81-60  days  municipal  warrants 

81-90  days  bills  bought  In  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  8.  certlf.  of  indebtedness. 

81-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted. 

Over  90  days  certlf.  ol  Indebtedness.. 
Over  90  days  municipal  warrants 


Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


S 

84,356,000 

520,155,000 

9,289,000 

206,000 

43.170,000 

84,621,000 


In  actual  circulation. 


Amount  ohargeable  to  Fed.  Res.  Agent 
Id  hands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  Banks 


Boa  Secured — 
By  gold  and  gold  certificates. 
By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board. 


Total. 


61,380,000 

110,911,000 

1,375,000 

10,000 

69,118,000 

54,847,000 

1,000 

31,000 

10,426,000 

20,578,000 

998,000 

10,000 


2,730,668,000 
467,620,000 


2,263,048,000 


3,595,957,000 
865,289,000 


2.730,668,000 


320,534,000 

623,500,000 

119,972,000 

1,666.662,000 


2,730,668,000 


90,763,000 

539,629.000 

6,800,000 

266,000 

38,667,000 

77,064,000 


$ 
64,180,000 
594,529,000 
6,274,000 


54,198,000 

487,038,000 

3,200,000 


68,283,000 

558,679,000 

4,595,000 


$ 

63,939,000 

578,169,000 

1,923,000 


57,237,000 

585,560,000 

4,053,000 


S 

56,831,000 

571.155,000 

2,375,000 


54,936,000 

118,469,000 

4,348,000 

10,000 

57,701,000 

63,135,000 

1,000 

31,000 

5,961,000 

19,251,000 

3,703,000 

10,000 


30.101,000 
74,667,000 

"266,666 

53,832.000 

121,853,000 

4,214,000 

10,000 

52,217,000 

75,104,000 

25,000 

31.000 

4,368.000 

17,647,000 

3,750,000 

10.000 


2,725,392,000 
459,836,000 


2,720,586,000 
495,721,000 


2,265,556,000 


2,224,865,000 


3,576,956,000 
851,564,000 


3,590,810,000 
870,224,000 


2,725,392,000 


2,720,586,000 


320,534,000 

617,422,000 

107,548,000 

1,679,888,000 


2,725,392,000 


320,534,000 

634,904,000 

116,669,000 

1,648,479,000 


25,647,000 
129,496,000 

"266,666 

51,320,000 

125,902,000 

1,601,000 


21,767,000 
78,705,000 


27,447,000 
80,062,000 


32,222,000 
85,064,000 


44,851,000 

76,596,000 

1,000 

41,000 

3,735,000 

17,206,000 

3,484,000 

10,000 


44,871,000 

126.020,000 

163.000 

266,000 

51,484,000 

76,515,000 


42,953,000 
121,813,000 


39,403,000 
117,004,000 


41,000 

4,113,000 

14,602,000 

3,032,000 

10.000 


266,000 

43,728,000 

75,599,000 

261,000 

41,000 

4,340,000 

13,374,000 

2,891,000 

10,000 


266,000 
39,500,000 
80,435,000 

361,000 


4,540,000 

13,598,000 

1,100,000 

51,000 


2,736,852,000 
481,498,000 


2,743,726,000 
471,335,000 


2,739,884,000 
451,304,000 


2,736,500,000 
464,192,000 


2,255,354,000 


2,272,391,000 


2,288.580,000 


2,272,308,000 


3,614,101,000 
877,249,000 


3,617,680,000 
873,934,000 


3,600.728,000 
860,844,000 


3,598,004,000 
861,504,000 


2,736,852,000 


2,743,726,000 


2,739,884,000 


2,736,500,000 


2,720,586,000 


320,534,000 

647,494,000 

113,435,000 

1,655,389,000 


320,534,000 

656,355,000 

122,860,000 

1,643,977,000 


320,534.000 

665,512,000 

112,074,000 

1,641,764,000 


320,534,000 

680,837,000 

114,668,000 

1,620,461,000 


2,736,852,000 


2,743,726,000 


2,739,884,000 


2,736,500,000 


Eligible  paper  delivered  to  F.  R.  Agent  ll.008,342,000  1,011,460.000  1,047,588,000     965,676,000' 1,005,838,000  1,007,544,000  1,014,796,000     991,115,000     878,995,000 


*  Net,  shown  separately  prior  to  Jan.  1923. 


34,308,000 
81.295,000 


38,148,000 
120,935,000 


266,000 
38,749,000 
75,155,000 

264,000 


4,088,000 

13,468,000 

1,509,000 

51,000 


66,127,000 

444,240,000 

1,933,000 

42,040.666 

62,840,000 

1,086,000 

87,143,666 
77,989,000 
5,720,000 
24,000 
52,642,000 
41,492.000 

3,666 

12,942,000 

26,244,000 

145,243,000 


2,725,864,000 
478,034,000 


2,699,633,000 
378,414,000 


2,247,830,000 


2,321,219,000 


3,610,978,000 
885,114,000 


3,561,781,000 
862,148,000 


2,725,864,000 


2,699,633,000 


320,959,000 

663.899,000 

120,813,000 

1,620,193,000 


376,367,000 

620,732,000 

126,496,000 

1,576,038,000 


2,725,864,000 


2,699,633,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS   AT  CLOSE  OF  BUSINESS  NOV.  14  1923 

Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

Boston. 

New    York. 

PhQa.    \cievelana~. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  and  gold  certificates. 

Gold  settlement  fund — F.R.B'rd 

$ 
21,419,0 
44,714,0 

$ 
196,582,0 
73,356,0 

S 
39,344,0 
42,848,0 

$ 
13,221,0 
89,087,0 

$ 
13,295,0 
32,143,0 

$ 

6,140,0 
20,393,0 

$ 

48,503,0 

111,912,0 

$ 

4.600,0 
30,297,0 

S 
8,776,0 
29,293,0 

s 

3,124,0 
36,777,0 

11,697,0 
16,647,0 

$ 
21,346,0 
56,579,0 

$ 

388,047,0 
584,046,0 

Totalgold  held  by  banks..  . 
Gold  with  F.  R.  Agents  . 
Gold  redemption  fund 

66,133,0 

197,516,0 

5,145,0 

269,938,0 

634,147,0 

9,210,0 

82,192,0 

169,814,0 

4,196,0 

102,308,0 

209,121,0 

1,050,0 

45,438,0 

56,055,0 

3,920,0 

26,533,0 

72,130,0 

5,068,0 

160,415,0 

400,690,0 

6,811,0 

34,S97,0 

35,514,0 

4,585,0 

38,069,0 

46,808,0 

2,661,0 

39,901,0 

33,149,0 

5,513,0 

28,344,0 

28,443,0 

2,252,0 

77,925,0 

223,781,0 

4,337,0 

972,093,0 
2,107,168,0 

54,748,0 

Total  gold  reserves 

Reserves  other  than  gold 

268,794,0 
6,400,0 

913,295,0 
17,059,0 

256,202,0 
6,627,0 

312,479.0 
4,553,0 

105,413,0 
3,592,0 

103,731,0 
5,935,0 

567,916,0 
8,435,0 

74,996,0 
9,775,0 

87,538,0 
786,0 

78,503,0 
3,470,0 

59,039,0 
6,674,0 

306,043,0 
2,064,0 

3,134,009,0 
75,370,0 

Total  reserves 

275,194,0 
14,747,0 

19,286,0 
30,361,0 
30,232,0 

930,354,0 
10,652,0 

117,986,0 
44,300,0 
78,420,0 

262,829,0 
2,437,0 

39,149,0 
17,616,0 
26,081,0 

317,032,0 
5,378,0 

42,574,0 
27,964,0 
29,443,0 

109,005,0 
1,620,0 

24,857,0 

36,639,0 

2,362,0 

109,666,0 
8,185,0 

22,520,0 

55,255,0 

9,752,0 

576,351,0 
6,601,0 

39,033,0 
43,512,0 
39,453,0 

84,771,0 
7,430,0 

20,934,0 

52,810,0 

29,0 

88, 324,0 
1,575,0 

5,608,0 

18,742,0 

50,0 

82,033,0 
3,694,0 

21,508,0 

36,705,0 

737,0 

65,713,0 
2,857,0 

3,227,0 
13,947,0 
37,615,0 

308,107,0 
7,684,0 

16,854,0 
39,725,0 
14,276,0 

Non-reserve  cash 

3,209,379,0 

Bills  discounted: 
Secured  by  U.S.Govt.obllga'ns 
Other  bills  discounted 

Bills  bought  In  open  market 

72,860,0 

373,530,0 
417,576,0 
268,450,0 

Total  bills  on  hand 

U.  8.  bonds  and  notes 

79,879,0 

4,347,0 

64,0 

240,706,0 
7,505,0 
9,225,0 

82,846,0 

17,367,0 

38,0 

99,981,0 

9,953,0 

809,0 

63,858,0 
1,341,0 

87,527,0 

204,0 

1,0 

51,0 

121,998,0 
8,498,0 
1,320,0 

73,773,0 

24,400,0 
7,390,0 

58,950,0 

6,588,0 

206,0 

266,0 

54,789,0 
6,279,0 

70,855,0 
9,185,0 

1,059,562,0 

U.  8.  certificates  of  Indebtedness. 
Municipal  warrants 

78,657,0 
11,663,0 

317,0 

Total  earning  assets . 

84,290.0 

257,436,0 

100,251,0 

110.743,0 

65.199,0 

87,783.0 

131,816.0 

73,773,0 

31,790.0 

66,010,0 

61,068,0 

80.040.0 

1,150.199,0 

Nov.  17  1923.] 
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tE  SOURCES  (Concludes) — 
Tvo  ciphers  (00)  omitted. 


Bank  premises 

8%     redemption     fund     against 

F.  K.  bant  notes 

Uncollected  Items 

All  other  resouroes 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits:   Government 

Member  bank — reserve  aco't.. 
Other  deposits 

Total  deposits 

9.  R.  notes  In  actual  circulation.. 
F.  R.  bank  notes  in  circulation — 

aet  liability 

Deferred  Availability  Items 

All  other  liabilities... 

Total  liabilities 

Memoranda. 
Batlo  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  oent 

Contingent  liability  on  bills  pur- 
ehased  for  foreign  oorrespond'ts 


Botton. 


S 

4,434,0 


68,219,0 
159,0 


447,043,0 

7,890,0 

16,312,0 

4,323,0 

131,550,0 

184,0 


136,057,0 
222,190,0 


63,440,0 
1,154,0 


447,043,0 


76.8 


New    York. 


$ 

13,806,0 


178,131,0 
1,204,0 


1,391,583,0 

29,438,0 
59,800,0 
13,600,0 
695,828,0 
14,216,0 


PhUa. 


Cleveland. 


$ 

744,0 


76,879,0 
346,0 


443,486,0 

9,879,0 

18,749,0 

1,905,0 

116,263,0 

831,0 


723,644,0  118,999,0 
443,898,0  221,153,0 


129,911,0 
4,892,0 


1,391,583,0 

79.7 
12,195,0 


72,712,0 
1,994,0 


443,486,0 

77.3 
3,092.0 


S 

9,797,0 


74,896,0 
369,0 


518,215.0 

12,348.0 
23,495,0 

3,739,0 
163,748,0 

1,126,0 


168,613,0 
246,188,0 


65,427,0 
2,144,0 


518,215,0 

76.4 
3,883,0 


Richmond 


$ 

2,617,0 


75,088,0 
599,0 


254,128,0 

5,755,0 
11,288,0 

3,342,0 

63,295,0 

154,0 


66,791,0 
101,824,0 


66,979,0 
1,491,0 


Atlanta. 


$ 

2,922,0 


25,933,0 
663,0 


235.L52.0 

4,435,0 

8,942,0 

3,244,0 

53,927,0 

132,0 


57,303,0 
144,178,0 


18,610,0 
1,684,0 


254,128,0  235,152,0 


64.6 
1,870,0 


54.4 
1,474,0 


CMcaoo. 


S 
8,715,0 


88,585,0 
494,0 


812,562,0 

15,193,0 
30,398,0 

2,733,0 
283,980,0 

1,011,0 


287,724,0 
404,136,0 


72,735,0 
2,376,0 


812,562,0 

83.3 
4,998,0 


St.  Louis. 


% 
1,268,0 


44,358,0 
43,0 


211,643,0 

5,003,0 

9,665,0 

1,913.0 

68,338,0 

404,0 


70,655,0 
76,844,0 


47,992,0 
1,484,0 


211,643,0 


57.5 
1,582,0 


Minneap. 


3 

1,910,0 


19,491,0 
2,540,0 


145,630,0 

3,500,0 

7,473,0 

1,815,0 

49,939.0 

412,0 


52,166,0 
61,253,0 


19,796,0 
1,442,0 


145,630.0 

77.9 
1,222,0 


Kan.  CUv 


S 
4,970,0 


45,634,0 
781,0 


203,122,0 

4,528,0 

9,488,0 

2,387,0 

73,433,0 

756,0 


76,576,0 
65,138,0 


46,155,0 
1,237,0 


203,122,0 

57.9 
1,546,0 


Dallas . 


% 
1,951,0 

28,0 

37,582.0 

3,121,0 


172,320,0 

4,195,0 

7,496,0 

2,833,0 

58,973,0 

405,0 


62,211,0 
57,450,0 

507,0 

38,053,0 

2,408,0 


172,320,0 


San  Fran. 


S 

3,028,0 


53,103,0 
3,626,0 


455,588,0 

7,859,0 

15,263,0 

3,077,0 

154,081,0 

4,534,0 


161,692,0 
218,796,0 


49,779,0 
2,199,0 


455,588,0 


Total. 


$ 

56,162,0 

28,0 

787,899,0 

13,945,0 


5,290,472,0 

110,023,0 
218,369,0 

44,911,0 
1,913,355,0 

24,165,0 


1,982,431,0 
2,263,048,0 

507,0 

691,589,0 

24,505,0 


54.9  81.0 

l,294,o'     2,553,0 


5,290,472,0 

75.6 

35,709,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  NOV.   14   1923. 


Federal  Reserve  Aaent  at — 


Boston, 


New  York   PhUa 


Cleve. 


Richm'd 


Atlanta  Chicago. 


St.  L. 


Minn. 


K.Citv. 


Dallas.  San  Ft 


Total. 


Resources  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board 

Eligible  paper/Amount  required 

I  Excess  amount  held 

Total 

Liabilities— 
Bet  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from/Gold 

Federal  Reserve  Bant  l  Eligible  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  in  actual  circulation 


77,450 
242,153 

35,300 
19,216 
143,000 
44,637 
35,242 


313,260 
713,300 

235,531 
27,616 

371,000 
79,153 

135,002 


$ 

43,000 
236,021 

7,000 

13,925 

148,889 

66,207 

2,018 


43,680 
267,913 

8,780 

15,341 

185,000 

58,792 

40,348 


$ 

27,510 

112.183 


3,260 
52,795 
56,128 

4,348 


s 

73,727 
154,823 

2,400 

7,730 

62,000 

82,693 

4,606 


129,640 
455,032 


9,046 

391,644 

54,342 

67,373 


24,390 
90,028 

11,080 
2,434 
22,000 
54,514 
19,214 


$ 
9,320 
64,239 

13,052 

1,756 

32,000 

17,431 

4,929 


$ 
32,753 
75,213 


3,789 
29,360 
42,064 
16,225 


$ 
24,759 
61,578 

7,391 
3,552 

17,500 
33,135 
19,780 


65,800 
258,185 


12.307 

211,474 

34,404 

35,760 


S 
865,289 
2,730,668 

320,534 
119,972 
1,666,662 
623,500 
384,842 


596,998 


1,874.862 


517,060 


619,852 


256,224 


387,979 


1,107,077 


223,660 


142,727 


199,404 


167,695 


617,930 


6,711,467 


319,603 

197,516 

79,879 


1,026,560 
634,147 
214,155 


279,021 

169,814 

68,225 


311 

209 
99 


593 
121 
137 


139,693 
56,055 
60,476 


228,550 
72,130 
87,299 


584,672 
400,690 
121,715 


114,418 
35,514 

73,728 


73,559 
46,808 
22,360 


107,966 
33,149 

58,289 


86,337 
28,443 
52,915 


323,985 

223,781 

70,164 


3,595,957 
2,107,168 
1,008,342 


596,998 


1,874,862 


517,060 


619,851 


256,224 


387,979 


1,107,077 


223.660 


142,727 


199,404 


167,695 


617,930 


6,711,467 


242,153 
19,963 


713,300 
269,402 


236,021 
14,868 


267 
21 


913 
725 


112,183 
10,359 


154,823 
10,645 


455,032 
50,896 


90,028 
13,184 


64,239 
2,986 


75,213 
10,075 


61,578 
4,128 


258,185 
39,389 


2,730,668 
467,620 


222,190 


443,898 


221,153 


246,188 


101,824 


144,178 


404,136 


76,844 


61,253 


65,138 


57,450 


218,796 


2,263,048 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System, 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resouroes 
and  liabilities  of  the  767  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
of  Oct.  18  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures 
for  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions,"  on  page  2163. 


1.  Data  for  all  reporting  member  banks  In  eacb  Federal  Reserve  District  at  close  of  business  Nov.  7  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Boston 


New  York 


PhUa. 


Cleveland 


Richmond 


Atlanta 


Chicago 


St.  Louts 


Minneap. 


Kan.  CUv 


Dallas 


San  Fran. 


Total 


Bomber  of  reporting  banks 

Loans  and  discounts,  gross: 
Seoured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

V.  8.  pre-war  bonds 

U.  8.  Liberty  bonds 

U.  S.  Treasury  bonds 

U.  8.  Treasury  notes 

U.  8.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities- 
Total  loans  4  diso'ts  &  Investm'ts. 
Beserve  balance  with  F.  R.  bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other 


43 

s 

12,826 
229,571 
641,774 


113 

& 

78,798 
1,492,532 
2,549,964 


55 

$ 
17,656 
269,683 
353,297 


81 

$ 

27,690 

408,821 

695,531 


76 

$ 

8,850 
122,920 
334,328 


39 
$ 

8,832 

65,880 

367,235 


106 

$ 

35,817 

598,334 

1,151,323 


35 

$ 
12,756 
142,925 
316,367 


28 

s 

4,550 

38,870 

210,181 


74 
$ 

6,289 

80,606 

350,397 


52 
$ 

3,028 

63,816 

220,074 


65 

$ 

12,325 

184,899 

802,238 


767 

S 

229,417 

3,698,857 

7,992,709 


884,171 

12,616 

78,401 

5,100 

30,734 

2,923 

175,419 


,121,294 
48,383 

472,592 
26,033 

474,989 
16,047 

742,555 


640,636 

10,694 

43,693 

3,275 

48,381 

2,203 

181,305 


,132,042 

47,971 

118,502 

4,477 

56,581 

4,282 

295,384 


466,098 
29,528 
26,507 

2,940 
13,928 

2,511 
51,378 


441,947 

14,474 

14,290 

1,660 

5,924 

4,594 

42,776 


1,785,474 
24,870 
95,629 
12,181 

112,516 
15,814 

340,398 


472,048 
15,192 
23,433 

6,808 
17,862 

5,325 
85,212 


253,601 

9,161 

12,303 

955 

27,639 

2,104 

26,756 


437,292 
11,340 
46,992 

4,920 
17,991 

3,708 
58,338 


286,918 
20,516 
13,149 

2,717 
12,686 

3,992 
13,009 


999,462 
30,642 
96,120 
12,072 
37,399 
9,567 

155,015 


11,920,983 

275,387 

1,041,611 

83,138 

856,630 

73,070 

2,167,545 


189,364 

88,443 

20,430 

836,006 

270,588 

17,189 


8,382 
10,208 


5,901,893 

600,674 

90,741 

4,692,415 

892,846 

23,947 


97,951 
46,059 


930,187 

69,221 

17,131 

696,555 

110,554 

7,294 


14,269 
12,473 


,659,239 
104,865 

34,159 
886,805 
602,710 

11,727 


23,094 
25,176 


592,890 

36,662 

14,757 

342,298 

152,223 

3,427 


14,535 
22,680 


525,665 

29,154 

10,701 

266,176 

181,301 

5,128 


13,143 
34,621 


2,386,882 

197,208 

57,939 

1,476,052 

790,911 

9,955 


36,037 
25,518 


625,880 
37,054 

8,304 
330,855 
192,297 

4,220 


14,134 
35,648 


332,519 

26,031 

6,028 

212,420 

83,234 

1,597 


2,665 
7.341 


580,581 

44,237 

12,423 

400,351 

133,487 

1,223 


20,767 
21,252 


352,987 
27,991 
10,560 

252,139 

77,434 

3,710 


2,386 
6,394 


1,340,277 

96,636 

21,688 

737,528 

545,940 

7,114 


17,302 
27,136 


16,418,364 

1,358,176 

304,861 

11,129,600 

4,033,525 

96,531 


264,665 
274,506 


2.  Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City. 


City  of  Chicago.    [All  F.  R.  Bank  Cities. 


F.  R.  Branch  Cities 


Nov.  7.  i  Oct.  31. 


Nov.  7. 


Oct.  31. 


Nov.  7. 


Oct.  31. 


Other  Selected  Cities 


Nov.  7.  I  Oct.  31. 


Nov.  7.     Oct.  Zl. 


Nov.  7  '23.  Oct.  31  '23.  Nov.  8  '22 


Total. 


Bumber  of  reporting  banks 

Loans  and  discounts,  gross: 
8»cured  by  U.  8.  Govt,  obligations 

Becured  by  stocks  and  bonds 

AH  other  loans  and  discounts 


67i  67 

S  S 

70,779'       69,659 

310,7681,334,943 

,236,900  2,253,922 


49 

S 

27,309 

450,902 

683,469 


49 
$ 

29,263 
440,545 
684,628 


258 

% 

153,355 
2,589,546 
4,934,242 


$ 

155 

2,601 

4,946 


259 

141 

674 
000 


205 

S 

40,203 

604,949 

,663,304 


205 

$ 

41 ,456 
602,868 
,661,301 


304 

s 

35,859 
504,362 
,395,163 


305 
$ 

36,339 

501,703 

1,396,952 


767 

S 

229,417 

3,698,857 

7,992,709 


769 

$ 

232,936 

3,706,245 

8,004,253 


786 

S 

287,119 

3,706,407 

7,271,735 


Total  loans  and  discounts 

8.  pre-war  bonds 

8.  Liberty  bonds 

8.  Treasury  bonds 

8.  Treasury  notes 

8.  Certificates  of  Indebtedness.. 


3,618,4473,658,524  1,161,680 


Other  bonds,  stocks  and  securities. 

Total  loans  &  dlso'ta  &  lnvest'ts. 
Reserve  balance  with  F.  R.  Bank- 
Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 
F. R.  Bank 

Secured  by  U.  8.  Govt,  obligations 

All  other 
Ratio  of  bills  payable  &  rediscounts 

with  F.  R.  Bank  to  total  loans 

and  Investments,  per  cent 


37,528 
407,506 

18,442 
442,914 

12,444 
532,223 


37,428 
406,809 

18,544 
441,025 

11.987 
553,634 


5,069,5045,127 

556,3561     600 

73,897l       65 

4,210,97014,258 

606,4001     611 

21,036        21 


4,181 
38,304 

5,225 
66,834 

4,260 
167,059 


1,154,430 

4,161 

37,480 

5,322 

69,220 

5,306 

163,975 


7,677,143 

93,124 

634,852 

43,976 

639,403 

33,315 

1,150,145 


,702 
92 

633 
43 

643 
34 

,167 


815 
981 
538 
983 
678 
593 
942 


,308,456 
76.8S0 

239,037 
18,695 

139,258 
25,914 

582,921 


66,221 
37,597 


2.0 


97, 
32, 


,951 
,302 
512 
,555 
,641 
,036 


556 
197 


2.5 


1,447,543 

137,355 

29,821 

1,003,14/ 

369,314 

4,711 


14,704 
15,698 


1,439,960 

133,563 

29,591 

983,175 

371,100 

4,742 


26,925 
17,163 


3.1 


10,271,958 

970,085 

153,749 

7,600,040 

1,967,564 

63,713 


135,458 
139,404 


3.7 


10,319,530  3,391,167 

1,002,187  227,021 

112,316   66,615 

7,637,085  1,877, 33S 

1,965.952  1,202,279 

63,82!)   24,543 


178,855 
115,223 


3.1 


83,145 

81,490 


4.9 


,305,625,1 
76,384 

239,990 
19,019 

140,153 
28,035 

588,730 


3,397,966 
226.013 

59,918 
1,880,258 
1,203,81 

26,045 


77,229 
84,918 


4.8 


,935,384 

105,377 

167,722 

20,467 

77,969 

13,841 

434,479 


1,934,994 

105,341 

167,278 

19,442 

79,904 

15,489 

433,753 


2,755,239 

161,070 

84,497 

1,652,222 

863,682 

8.275 


46,062 
53,612 


2,756,201 

160, 1ST 

80,870 

1,640,973 

861,91  I 
8,470 


48,278 
58,379 


3.6 


3.9 


11,920,983 

275,387 

1,041,611 

83.138 

856,630 

7:',, 070 

2,167,545 


11,943,43411,265,261 

274,7061 


1,040,806 

82.474 

863,735 

78,117 

2,190,425 


16,118,364 

1,35s. 176 

804,861 

11,129.600 

4,033.525 

96,531 


264,665 
274,506 


16,473,697 

1,388,387 

283,104 

11,158,316 

4,031.675 

98,344 


304,362 
288,520 


1,503,786 

+082,317 

96,596 

2,241,320 


3.3 


3.6 


15,789,280 
1,369,950 

315.707 

11,133,388 

3,6  17.510 

200,863 


212. S2S 
183,023 


2.5 


Includes  Victory  notes. 


•»1!M 
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ilianhcvs'   (Oaacttt 

II  \  16  1923. 

Railroad  ami   Mi:  villaneous  Stocks.       I    ■    nrinr  of  I  lie 
'•:  Murk'  pagi    -IS  I 

I   rTIONS    m     nil     M\v    YORK    BTOOK    EXCHANGE 

MMIVMMKIt      VNIJ   YEARLY  


Wm  :■  -:•'.    S    "    16. 


Hatur.'.  n  . 
PHda 

Tot:il    .  . 


suck*. 


is,,  018 
L.034 
1.418 


5.180.465 


Railroad 
.!■<-. 


04,000 
17.000 

8,719.000 
6,407,000 


16.000 


Stall, 
Municipal  .t- 
Portion   Bdi 


;  .nun 

ggg 

1,000 

1.197,000 

1,880,000 

3,008.000 


16,000 


UniUd 
State* 

/I'lllilS. 


iO.OOO 
1,067,000 
8,605,000 
8,030,000 
8,346,000 
2,311,000 


$26,737,000 


Sate*  at 

Nnc    rati   Stock 

Bichtmt*. 


ending  Nor.  IB. 


Bonds. 

i        ramcni   boi 

ind  foreign  bonds 
RB  and  d 


1923. 


1922. 


6,180.465       6.187,580 


17.000 

16.000 
16,000 


826.642,500 
l  1.288.000 
40.852,000 


Jan.  1  to  Wo*.  16. 


1923. 


2110.1)09.561 

8711,755,775 

387,441,000 

1,353,047,150 


1922. 


229,395,902 

81,747,736,300 
634,923,000 

♦1,851,269,000 


Total  bonds 858.309.000     Ssl.7S2.50O    $2.452.243,924     S  1,133,928,300 

~*  Corrected  total 

DAILY  TRANSACTIONS  AT  THE  NEW  YORK  CURB  MARKET 


STOCKS  {No.  Shares). 

BONDS   (Par   Value) 

Wtrk  Ending  Nor.  16. 

Ind.JtMts. 

Oil. 

Mining. 

Domestic. 

For'n  Govt. 

36.715 
114.275 

46.110 
127.740 
121.525 

B9.675 

44.030 
86,280 

159.040 

113,828 

102.260 

S7.600 

155.220 
255,300 

8202,000 

170.000 

$53,000 

8S.000 

164,700         166,000 
255,125        389.000 

63,000 

76,000 

Kridav 

383,600 
385,285 

291,000 
304,000 

91,000 
169,000 

Total 

536.040 

593.03S 

1,599,230 

SI, 522,000 

8540,000 

DAILY    TRANSACTIONS    AT   THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Not.  16  1923. 

Bo. 

ti  i 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares.   1  Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

•10.520 

87.100 

3.263      S315.000 

759 

ck  Excha 

2,198 

1,634 

668 

758 

$35,500 

♦15,602           59.950  Armistice  Dav — Sto 

'•15,291 

•14,817 

•11,631 

8.934 

302.620 
65.200 
60.250 
52,000 

12.762 

11,397 

9,724 

5,108 

S329.700 

IS 1,500 

415,200 

51,000 

$42  600 

Wednesday . 

Thursday. 

Friday 

23,400 

9,500 

23,000 

Total 

76,795 

S547.120 

42,254 

SI  .292  400 

6,017 

$134,000 

Prev.  week  revised 

76.046 

8412,600 

61,795 

$2,112,900 

6,966 

$135,000 

•  In  addition,  sales  of  rights  were:  Saturday, 
12.993:  Wednesday,  7.250.  Thursday,  3,898. 


5,871;  Monday,  17,902;  Tuesday, 


Dally  Record  of  U.  S.  Bond  Prices.  Nov.10 


FJr»t  Libert  Loan  [High 

3%^  bonds  of  1932-47.  J  Low. 
(First  3  Hs)  [Close 

Total  sales  in  $1 .000  units 

Commed  4%  bonds  of   [High 

1932-47  (First  4s) Low. 

Close 
Total  sales  in  $1,000  units — 

Converted  4%%  bonds   [High 
of  1932-47  (First  4>is)  ■  Low 
Close 
Total  sales  in  $1,000  units... 

Second  Converted  4%%  [High 
bonds  of  1932-47  (Flrst^Low 

Second   4%8) (Close 

Total  sales  in  $  1 .000  units 
Second  Liberty  Loan         (High 

4%  bonds  of  1927-42 JLow 

(Second  is) (Close 

Total  sales  in  $1,000  units.. 


Converted  4%%  bonds 
of  1927-42  (Second 
4*9) 


High 

Low 

Close 


Total  sales  in  $1,000  units. 


Third  Liberty  Loan 

4X%  bonds  of  1928. 
(Third  4%s). 


fHlgh 
Low 
Close 

Total  sales  in  $1,000  units 

Fourth  Liberty  Loan  (High 

&X%  bonds  of  1933-38.  J  Low. 

(Fourth  4 %g)  (Close 

Total  sales  in  $1,000  units... 

Treasury  fHlgh 

4%s.  1947-52 \how- 

[  Close 
Total  sales  in  $1,000  units... 


9926!2 
99"32 

99"m 
11 


98732 
98*32 

9S".;2 

48 


Nov. 12.  Nov.lZ. 


9S<32 
98'32 
98«32 

506 

99<32 
99 '32 
99J32 

442 

98732 
98332 
98*32 

346 

902032 
99 '632 
99"32 

427 


99"32 

99" 

992.32 

118 


98»32 
98632 
98*32 

39 

972»32 

972°32 

97^32 

1 

98.00 

98.00 

98.00 

2 

98«32 
98>32 
9S232 

616 

99^32 
99  =  32 


163 

98*32 
98332 
98=32 

317 

90»*32 
99'*32 
99'*32 

355 


993°32 
99«32 
99  =  s32 

427 


98«32 
98<32 
98»32 

44 

9717 
97" 

971J32 

2 


9823« 

98332 

737 

99*32 
99  =  32 
99*32 

1,672 


98*32 

267 

99"32 

991232 

99'*32 

292 


Nov.  14. 


992S32 
992*32 

992 
102 


9S»32 
98*32 
98*32 

21 

975°; 

972*32 
97"32 

7 
98.00 
98.00 
9S.00 

1 

98<32 
98=32 
98332 

551 

99'32 
99«32 
99*32 

1,695 

98*32 

98% 

98*32 

526 

99'»32 
99^32 
991832 

104 


9928; 

99"; 

992'a 

76 

98*32 
98*32 
98*32 

1 
98*3: 

98*s: 
98*3: 
33 


Nov.15.  Nov.16. 


98*3 


563 

99'32 
99*32 
99  =  32 

1,515 

98*32 
98*32 
98*32 

600 

991*32 

991*32 

991832 

513 


992*32 
992*32 
992732 

168 


98732 
98*32 
98*32 

85 

972932 

972932 

972932 

2 


98*32 
98=32 
98*32 

183 

99*32 
99*32 
99*32 

996 

98*32 
98=32 
98  =  32 

437 

991632 
99'*32 

991*32 

429 


Note. — The   above   table   includes   only   sales 
Transactions  in  registered  bonds  were: 


of 


coupon 


4  1st  4Kb 973°3!  to  98 

11   2d  4s 972*32  to  97=°3: 

47  2d  4%s 97=132  to  98*32 


117  3d  4Kb.. 
119  4th  4%s. 


.99       to  99*32 
.98       to  98*32 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 

Int. 
Rate. 


Maturity . 


June  15  1924.. 
Sept.  15  1924... 
Mar.  15  1925.. 
Mar.  15  1926. 
Dec.  16  1925... 


5%% 

6M% 
4%% 
45*  % 
4%% 


bid. 


100% 
100"u 
100'u 
lOOi'i. 
99»it 


Asked. 


101 

101'u 

100»i« 

100i»i« 

100'u 


Maturity. 


Sept.  15  1928. 
June  15  1925. 
Dec.  15  1927. 
Dec.  15  1923- 
Mar.  15  1924. 
Mar.  15  1927. 
Mar   16  1924. 


Int. 
Rate. 


4%% 

4%% 

4%% 

4% 

4H% 

4%% 

4%% 


Bid.     Asked. 


99»i« 
100'i« 
lOOii. 
99i*u 
100>i« 
lOQi'n 
lOO'sa 


99  "u 

100»i« 

lOO'io 

100 

100*n 

1001'u 

100% 


Foreign  Exchange. — The  market  for  sterling  exchange 
this  week  has  been  nervous,  excited  and  weak.  Spectacular 
declines  were  recorded  on  fairly  active  trading.  The  Conti- 
nental exchanges  moved  parallel  and  new  low  points  were 
established  in  nearly  all  of  the  major  European  currencies. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  27  %  <®  4  31  y. 
for  sixty  days.  430%@4  33J*  for  checks  and  4  30%  <§»4  33%  for  cables 
Commercial    on   banks,    sight   4  30(5,4  33 M.    sixty   days   4  27Kffl4W/ 
ninety  days  4  26  Y%  @4  29  %  and  documents  for  pay^enWsixty  day!) A  21 Hi 
®33%:  Payment  4  30®  4  33%  and  grain  for  payment  4  30® 


To  day's  (Friday's)  actual  rates  tor  Paris  bankers'  francs  were  111    ,,■ 
"■'Jl1,  for  long  and  5  20(35  29  V3   for  short,     Germany  bankers'  mark 
not  \  ft  quoted  for  loin;  and  short  hills.     Amsterdam  bankers'  guilders  W[  re 
1  0  iiii.T'.i  lor  long  and  36.90@37.15  for  short. 

Exchangee  at   Paris  on  London  80.50  francs; 
bJgjh  and  B0.50  franca  lorn . 

The  range  lor  foreign  exchange  for 


week's  range,  78.40  franol 
tlui  week  follows: 


Storting  Actual —  sirtu  Dims. 

iir,-ii  for  the  week 4  36 

Low  for  the  week  i  l'7  •  j 

Paris  Bankers'  Francs — 

1 1  i j-r  1 1  for  the  week 5.52k 

:   i     for  the  week  5.14  H 

i;,  nn, nni  Bankers'  Marks — 

iii«ii  for  i he  week 

i.ow  for  the  uc-'k    

Amsterdam  Hunkers'  Guilders — 
High  for  the  week   ..  37.54 
Low  for  the  week       .  36.54 


Chteues, 

i  :<*:<s 
•i  80% 

5.60Ji 

.r>.21 

0.00000000001. r> 

0.000000000015 


( 'ii hies. 
1  30 
4  30% 

r,  lii'^ 

.r).22 

0.000000000018 

i)  (mi huh i mi.-, 


37  96 
36.96 


Domestic    Exchange 
dlscounl  .      Boston. 

SI, 000  discount 


— Chicago,   par. 
par.      San     Francisco, 

(  'incinnali,    par. 


38.00 
:<7.00 

St.  Louis   15@25c.  per  SI  ,000 
I>ar.     Montreal,    $19  H97,r>   per 


The  following  are  sales  made  at  ( lie  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  Nov.  16. 


I  Sales 
for 

\  Week 


Range  for  Week. 


Railroads.  Par. 

Bklyn  Rap  Tr  full  paid.. 

Buff  Roch  &  Pitts.- -100 

Canada  Southern 100 

Central  RR  of  N  J. .  .  100 

(IStl'MO 100 

C  C  C  &  St  Louis 100 

DuluthSS&  Atl,  pf-100 
Illinois  Central  prof-  - 100 

Preferred  wi 100 

Leased  line  stock..  100 

Rights 

Manhat  Elev 100 

M  StP&SSM 100 

Nat  Rys  Mex  1st  pre!  100 

N  Y&  Harlem 50 

Pacific  Coast 100 

2d  preferred 100 

N  YCh&StL  lstpref50 

West  Penn 100 

Preferred 100 

Indus.  &  Miscell. 

All  America  CaDles__100 
Am-La  Fr  Fire  Eng  pf  100 
American  Snuff  pref_100 
Amer  Teleg  &  Cable.  100 

Atlas  Powder  new * 

Amer  Rolling  Mill  pf .  100 

Assets  Realization io 

Associated  Oil  rights 

AtlFruit  Col  T  Co  ctf  dep 

Atlas  Tack * 

Bush  Term  Bldg  pf..l00 
Calumet  &  Hecla  new_25 
Case  (J  I)  ThrMam. 
Cluet,Peabody&Co  pf  100 
Consolidated  Gas  rights 
Commercial  Solvents,  B* 
Cont  Can,  Inc,  pref. .  100 
Continental  Insurance. 25 
Cosden  &  Co,  pref. .  - 100 
Dome  Mines,  new.. 

D  Duglas  Pectin * 

Du  Pont  Deh,  6  %  -  -  - 100 
Emerson-Brant ,  pref  - 100 
Fidel  Phen  F  I  of  N  Y.25 

Gardner  Motor * 

General  Basing  Co_ 
Gen'l  Cigar,  Inc,  pref  100 

Hartman  Corp,  new * 

Indiana  Refining,  pf.100 

Inland  Steel,  w  i 

Ingersoll  Rand i.lOO 

International  Shoe.. 

Preferred 100 

Int  Telep  &  Teleg.  .-100 

Interty  pe  Corp * 

Iron  Products,  pref. .100 

Certificates 

Jones  &  Laugh  St'l  pf.100 
Kelly-Springf  6%  pf.100 

Kinnev  Co 

Ligg  &Myers  Tob,  B.100 
L3ose-W  Bisc,  1st  pf.100 

Lorillard,  pref 100 

Manila  Eleet.'ic 100 

McCrory  Stores,  pref 

Metrop  Edison,  pref * 

Montana  Edison,  pf_100 
Nat  Bk  of  Commerce. 100 
Nat  Cloak  &  Suit,  pf .  100 

Nat  Dept  Stores * 

Preferred 100 

National  Supply 50 

Nin  &  H  Ry  G  &  E  pf  100 

N  Y  Canners * 

1st  preferred 100 

Ohio  Fuel  Supply 25 

Otis  Steel  pref 100 

Penn  Coal  &  Coke 50 

Phoenix  Hosiery 5 

Preferred 100 

PhilaCo6%  pref 50 

Pierce- Arrow  pr  pref * 

Pittsburgh  Steel  pref.  100 
Pittsburgh  Utilities  pf.  10 
Prod  &  Ref  Corp  pref.  50 

Certificates 50 

Pub  Ser  of  N  J  8%  pf.  100 

7%  preferred 100 

Schulte  Ret  St  pref.  .100 
Shell  Union  Oil  Co  rights 

Stern  Bros  pref 100 

Superior  Stl  1st  pref.  100 
United  Cigar  Stores..  100 

United  Dyewood 100 

USTobacco 

Preferred 100 

Va-Carolina  Chem  B 

Van  Raalte 100 

West  Elec  7%  cum  pf  100 

White  Oil  ctfs * 

Wilson  preferred 100 


Lowest.       |      Highest. 


Shares 
200 
150 
2001 
300| 
IOC 
100 
200 
100 
400 
68 

20,818 
100 
200 
100 
100 

ioo: 

10C 

100! 

800 
2,400 


S  per 

'i\Vi 

51 

51 
210 

52 

97 

4 

107  X 

103  H 

72 
% 

44 

47 

140 

173* 
140 

20 

48M 

89  % 


share. 
Nov  13 
Nov  16 
Nov  16 
Nov  13 
Nov  14 
Nov  13 
Nov  14 
Nov  14 
Nov  16 
Nov  10 
Nov  10 
Nov  14 
Nov  13 
Nov  15 
Nov  13 
Nov  16 
Nov  13 
Nov  12 
Nov  16 
Nov  13, 


S  per 

3l'A 

54 

52  % 
212 

52 

97 

5 

107% 

104H 

73 
7io 

44 

48 

*H 
140 

17  M 
140 

20 

51% 

90 


share. 
Nov  13 
Nov  10 
Nov  16; 

Nov  14; 
Nov  14 
Nov  13 
Nov  14| 
Nov  12 
Nov  12 
Nov  10, 
Nov  14 
Nov  14' 
Nov  10 
Nov  15! 
Nov  13 
Nov  16 
Nov  13 
Nov  12 
Nov  12; 
Nov  13 


100 
100 
18 
100 
100 

400 

200 

47,375 

2,000 

1 ,300 

100 

600 

4C0 

100 

16,100 

1,000 

100 

100 

200 

800 
1,100 

300 

300 

300 

800 
2,200 

100 
12,100 

100 
1,400 

229 

300 

100 
5,600 

700 

100 

200 

200 

100    70 
2,500    51 H 

100  22054 

500  106 

100117 

100    90 

100    95H 

200    90 

100104K 
9.302 

6001  95  M 
2,200, 

400 
1,400 

100 
1,000 

100 


95 
91  Vi 
92VS 
42  H 
53 
98 

u 

H 

% 
11 

89  y2 

19 
20 

iom 

IK 

27 
104  H 

94 

87  % 

18 

11 

84 

13 

119 

6 

98 
105 

40 

49  ^ 

32VS 
174^ 

73 
115 

65 

26 
100 

44^ 
1075^ 


Nov  13 
Nov  16 
Nov  13 
Nov  13 
Nov  10 
Nov  13 
Nov  14 
Nov  10 
Nov  15 
Nov  12 
Nov  13 
Nov  10 
Nov  15 
Nov  16  101 H 
Nov  16!     1% 
Nov  12    27 
Nov  13  104M 
Nov  14    94 
Nov  13; 
Nov  15, 
Nov  15! 
Nov  13 
Nov  14 
Nov  13  1205^ 
Nov  13;     7 
Nov  14102 
Nov  15  105 
Nov  1C|  42% 
Nov  15    49  H 
Nov  13|  33  M 
Nov  15176 
Nov  13|  73^ 
Nov  12  115 
Nov  13 


95 
91M 
92  % 
42  H 
53 
98  % 
H 
M 
1 
12% 
89  H 
19% 
20 


88% 

18K 

11% 

85 

13 


37"^ 
91% 
56% 

84% 
28 


300 
800 
900 
400 
100 
200 
200 


31% 

46% 

27 

29 

95 

42% 

62 


300    94 


10% 
44% 
17  Ji 
102 


100 
900 
1,400 
800 
100| 

100112 
69,121 
100 
100 
400 
100 
300 
100 
100 
600 
200 
800 
200 


1, 


"16 

114 

98% 
170 

39 

53 
106 'f 
3% 

30 
112% 
% 

65 


Nov  12 
Nov  12 
Nov  15 
Nov  12 
Nov  16 
Nov  12 
Nov  10 
Nov  12 
Nov  16 
Nov  12 
Nov.15 
Nov  13 
Nov  12 
Nov  14 
Nov  10 
Nov  10 
Nov  13 
Nov  16 
Nov  13 
Nov  10 
Nov  13 
Nov  10 
Nov  13 
Nov  15 
Nov  13 
Nov  15 
Nov  12 
Nov  13 
Nov  13 
Nov  12 
Nov  10 
Nov  15 
Nov  15 
Nov  14 
Nov  16 
Nov  15 
Nov  14 
Nov  16 
Nov  15 
Nov  13 
Nov  12 
Nov  10 
Nov  14 
Nov  10 
Nov  13 
Nov  10 
Nov  1? 


69  % 

26  U 
100 

45 
108 

70 

55% 
220  X 
106 
117 

90 

95% 

90 
104% 
302 

97 

38?i 

92% 

59 

84% 

30% 

88 

31% 

48 

28% 

31 

95 

42% 

62 

95 

10% 

45  % 

18% 
102% 

98 
112 

1% 
114 

98% 
174 

39 

53 

106% 
3% 

34 

113% 
1 

66'  <. 


Nov  13 
Nov  16 
Nov  13 
Nov  13 
Nov  10 
Nov  16 
Nov  14 
Nov  15 
Nov  14 
Nov  13 
Nov  13 
Nov  12 
Nov  15 
Nov  16 
Nov  16 
Nov  12 
Nov  13 
Nov  14 
Nov  13 
Nov  16 
Nov  14 
Nov  10 
Nov  14 
Nov  16 
Nov  14 
Nov  12 
Nov  15 
Nov  13 
Nov  15! 
Nov  12 
Nov  16 
Nov  16 
Nov  12 
Nov  15 
Nov  13( 
Nov  12 
Nov  12 
Nov  14 
Nov  16 
Nov  14 
Nov  10 
Nov  12 
Nov  16j 
Nov  12 
Nov  I61 
Nov  13 
Nov  12 
Nov  14; 
Nov  10 
Nov  14 
Nov  15 
Nov  10 
Nov  13 
Nov  16 
Nov  13 
Nov  13 
Nov  16 
Nov  10 
Nov  13 
Nov  15 
Nov  12 
Nov  13 
Nov  13 
Nov  12 
Nov  10 
Nov  16 
Nov  10 
Nov  14 
Nov  16 
Nov  10 
Nov  14 
Nov  16 
Nov  16 
Nov  13 
Nov  12 
Nov  10 
Nov  14 
Nov  12 
Nov  12 
Nov  12 
Nov  14 


Range  since  Jan.  1. 


Lowest. 


Highest. 


$  per  share. 
30         Oct 


51 
50 
175 
48% 
76 


Nov 
Apr 

July 
Oct 

Jan! 


$  per  share. 
34      Sept 


68 


Jan 


52%   Nov 


3%  Augl 

105%  Oct 

102  Octl 

70  May 

3I8  OCt 

38%  June 

47  Nov 

4%  Nov 

136  Sept 

4%  Sept 

136  Sept 

15  Sept 

38%  Apr 

75%  Apr 


231 
78 
104 


Feb 
Mar 
Oct 
Feb 


95 

91 

92% 

41 

51 

96 
% 
% 
% 

10M 

8914 

17% 

20 

99% 
1% 

15 

102% 

90 

83% 

18 

11 

81% 

13 

102% 

6 

72 
104% 

39% 

49% 

31% 
119 

64% 
114% 

64 

24% 

92 

31% 
107 

70 

35% 
190% 
106 
112 

87 

95% 

87 
103 
287 

89% 

34% 

90% 

54% 

72  % 

27% 

86 

31 

45 

27 

27 

89 

41% 

60 

92 

10 

36 
* 

98 

90 

112 

% 
109% 
95% 
169 
38% 
48 
93 
3% 
28 

111% 
% 
64 


Oct 
July 
Nov 
Nov 
July 
Aug 
June 

Oct 
Nov 
June 
Nov 


118%  Mar 

104%  Nov 

74  Feb 

'it  Nov 


60 


Apr 


73%   Mar 
9%   Mar 


162 

21 

162 

24 


Jan 
Nov 

Jan 
Nov 


52%  May 
90       Nov 


106        Jan 

.   Mar 

101       Mar 

58%    Feb 

57%  June 

100%     Jan 

1        Jan 

%     Oct 

2K  Feb 

20  %    Feb 


96%   Mar 
Oct    20%     Oct 
Oct    42 
Oct  110 


Jul 

Apr  185 
June 

Sept 


Oct 
Nov 
July 
Aug 
Mar 
Nov 
Apr 
Apr 
Apr 
Apr 
July 
Nov 
Aug 
Oct 
July- 
June 
June 
July 
Oct 
Oct 
Aug 
Aug 
June 
Oct 
Nov 
Oct 
June 
May 
July 
Jan 
July 
Sept 


Oct 
Sept 
Sept 

Od 

Jan 
June 

Oct 
Sept 
July 
June 
June 
Nov 
Mar 

Oct 
Jnlv 


Mar 
Feb 


1%    Nov 


Feb 
Feb 
Jan 
Feb 


Nov 

Apr  27% 
June  110% 
Aug  104 
_jtl09%  . 
Nov  18%  Nov 
Oct  14  4  June 
Apr  89%  Anr 
Nov  30%  Feb 
Jan  138  Feb 
Nov  14%  Apr 
July  103  %  Nov 
Jan  110  Feb 
Nov  42%  Nov 
Nov  49%  Nov 
40%  Apr 
Nov 
75  Aug 
120%  Mar 
71%  Apr 
41%  Mar 
110%  Feb 
46%  Nov 
WOK  Sept 
96  Aug 
64%  June 
226  Oct 
106  Apr 
1 19  Jan 
94%  Nov 
95%  Nov 
99%  Mar 
112  Apr 
309  Mar 
104  Feb 
42%  Apr 
97%  Apr 
59%  Nov 
90  Mar 
32%  June 
94%  May 
67  Mar 
72%  Mar 
43%  Apr 
47  Mar 
100  Mar 
45%  Feb 
72%  July 
98  Apr 
11%  Sept 
49%   Mar 


108J 

104  \ 

115  I 

1} 

115 

100 

220 

50' 

69 

112 

17 

64 

117 

8 

89 ' 


Mar 

Apr 

May 

Nov 

Jan 

Sept 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

*•  Aug 

Nov 

Feb 


*  No  par  value. 

The  Curb  Market. — The  review  of  the  Curb  Market  is 
given  thislweek  on  page  2184. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  2206. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly        2195 


OCCUPYING   FOUR   PAGES 
For  sales  during  the  week  of  stocks  usually  inactive,  see  preceding  page 


BIOB    AND  LOW   SALE  PRICE— PER    SHARE.    NOT  PER   CENT. 


Saturday         Monday,    i    Tuesday,       Wednesday.    Thursday  Friday, 

Nov.  10."        Nov.  12.         Nov.  13.         Nov.  14.         Nov.  15.         Nov.  16. 


S  per  share 
*25       30 

97%    97^8 
*87 

1%       1% 
113      113 

58%     59% 
*58       5812 

12        12 
*3634     37% 

14512 145% 

72  %     7334 
99       99 
*234      3 
*8%      8 
*26 
*50 
358 
9 


1234 
25% 
6134 
♦100 
2214 
79 
70 

*22U 
*109i2 

11712 
1478 
24l2 
I8I4 
56U 
30 

*12i2 

*49 

10134 

*13 

17% 

*5212 

6238 

883s 

31 

*8% 
34 
65% 
*22 

138 
10% 
28 

9l4 
26U 

134 

90i2 

lO034 

76i2 

87i2 

1238 

15 

*8% 

*10434 

*70 

52% 

4U2 

*9i2 

4138 

*69i? 

*60 
41% 

*85 
76% 
53% 

*52l4 

♦30 
18% 
4414 
29i2 
5714 
6 
11% 
86% 
35% 
66% 
20% 
*934 

•65 

131% 
71% 
*912 
32i2 
934 
34 
22l8 
*9% 

*16i2 

*1234 

*54i2 
7 

*12l2 

*24 


S  per  share 

*21        30 
97U     9712 
87%     87% 
H2       1% 

113  11314 
58l2    59 18 

*58  58i2 
12  12% 
36l2     36% 

14534  14534 
7234     7334 
99% 


28 
53 

4 

9 

1314 

25% 

6134 
105 

23 

81 

70 

23l2 
110% 
117l2 

15i2 

2512 

18% 

57 

30% 

13 

49i2 

10134 
13% 
17% 
53i2 
62% 
88i2 

31% 

11 

34 

65% 
27 

1% 
10% 
28 

9i2 
27 

91 
101U 

76 12 

87% 

1234 

15 

10 
105l2 

77 

53l2 

4134 

11 

42l4 
70i2 
6034 
41U1 
87 
77 
53% 
54 
32 
18l2 
4434 
30'2 
57l2 
6 
12 
87 
37% 
67 
20% 
10% 
68 
13134 
71% 

10% 

32i2 

10 

34% 

22% 

9% 
17 
13% 
55% 

7 
I3I4 
25 


2% 
8 
*26 
53 
4 
9 

13 

25 

61 
104 

22% 

8H4 

70 

22 
109% 
*116 

15% 

25% 

18% 

5634 

30 

13 

49% 
102 

1214 

18 

53% 

62 

88I4 

*3H4 
10% 
31% 

*62l2 

*23 
1% 
11 
28% 
9% 
2634 
1% 
91 

101 
7534 
87% 
1234 
15 
*8% 

105 

*70 
52% 
4134 
*9% 

4134 
*69% 
60% 
41 
*85 
76i2 
5334 
*53% 
*29 
1834 
44% 
30% 
57% 
5% 
11% 
86% 
36% 
67 
20 
10 
*65% 
131% 
71% 

9% 
31% 
10% 
34% 
22 
*9% 
17 
13% 
55 

7% 
12% 
25 


68  68 
7         7 

*24  27 

64i4  65% 
6%  6% 
*%  % 
§  1 

67  67 
♦107     108 


*41 
91% 
1134 
35 
*90 
*52 
34% 
30% 
73% 
*103 

99% 

108% 

♦162% 

*121 

»2134 

I5I4 

6% 

19 

5% 

*89i8 

*834 

44% 

2Ho 


42% 

91% 

1134 

35 

98 

54 

3434 

3034 

73% 

105 

101% 

108% 

163 

125 
22% 
15% 
6% 
19% 
5% 
90 
9 
45 
2T 


2% 

8% 
28 
53 

4 

9% 

13% 
25% 
62 

104 
23% 
82 
71 
22% 

1091; 

117% 
1634 
271 
20i8 
5738 
31% 
13% 
49% 

102 
12i4 
18% 
53% 
62 
88% 
32% 
10% 
31% 
65 
26% 
1% 
11% 
29% 
9% 
27% 
134 
9134 

10134 

76 

87% 
13% 
15% 
10 
105% 
77 
5334 
41% 
11 

42% 

70i2 

60% 

41% 

87 

77% 

54 

54 

32 

20% 

45% 

31% 

58% 

6 
1134 
87% 
37% 
67 
20% 
10% 
67 
13134 
71% 

10 
32 

10% 
35% 
22% 

9% 
17% 
14 
55% 

7% 
1234 
25 


S  per  share 
25        25% 
97        98% 
87        87% 
1%       1% 
112%  114 
5838     59% 
58%     58% 
11%     12% 
*36        3634 
146      146 
72%     74% 
99%     99% 
2%       3 
8%      8% 
26%     26% 
53        53 
4  438 

9%     10% 


68  68 

634  684 

*24  25 

65%  67% 

6  6% 

*%  % 

1%  1% 

65%  67% 

*107  108 


13% 
25% 
61 

101 
23% 
83 
7034 
22 

110 

116% 
16% 
26% 
18% 
5634 
30% 

*12% 

*48 

102 
12% 
18% 

*53 
62 
88% 

*32 

*8% 
*31 
*62lo 

26 
1% 

11 

29 
938 

2634 
1*4 

91% 
101% 

7534 

87% 

13% 

15% 

10 
105% 
*70 

53% 

41% 

11 

4134 

*69% 

*58% 

41% 

*85% 

76% 

53% 

53% 

31% 

19% 

45 

31% 

57% 

5% 

11% 

86% 

36 

66% 

20% 

10% 

67 

131% 

71% 


41% 
*91 

1134 

36% 
*91 
*52% 

35 

31 

73% 
♦103 

99% 

108% 

162% 

*121 

*2134 

15% 
6% 

19% 

5% 

*89% 

*8% 

45 


41% 

92 

13% 

39% 

97 

54 

35% 

3134 

7334 
105 
102% 
109 
164 
125 

22% 

16% 
6% 

19% 
5% 

90 
9 

47 


14% 
27% 
62% 

106 
24% 
83 
71% 
2234 

110% 

117% 
18% 
28% 
21 
57% 
31% 
13% 
49% 

10234 
13 
19% 
5334 
6234 
89 

33 

10% 
33  I 
65 
26  ! 
1% 
12 
30% 
1034 
28 

134 

92% 
102% 
77% 
87% 
14% 
16 
10 
106% 
77 
54% 
4134 
1134 

42% 
70% 

61 

42 
87% 
78i8 
54 
53% 
32% 
20% 
45% 
32% 
58% 
6 
11% 
87% 
37% 
67 
21% 
10% 
69 
13134 
72 

*9  10 

31%  31% 

10%  10% 

34%  35% 

22%  22i2 

9  9% 

17%  17% 

14  14% 

55%  56 

6%       7% 

1234  13% 

25%  28 


6734     68 
7% 


S  ver  share 

26%     26% 

97        9734 

*86        87% 

134       2 
113%  113% 

5S38     59 
*58%     59% 
11%     11% 
36%     36% 
145i8  146% 
7234     73% 
*99%     99% 
234       2% 
8%       8% 
26%     27 
*53        54 
4%       438 
10        10% 

14        14S4| 
26%     2734 
61        62    I 
104%  104% 
23%     2538 
83%     84 
71%     72 
2234     22% 
110i2  110% 
117      118% 
1734     19% 
27%     2938 
20%     22% 
56%     57% 
3034     32 
*12%     14 
*48        49% 
*102%  102% 
13        13 
1838     19 
53%     53% 
61%     62% 
88%     8884 


$  per  share 

26%     26% 

96%     97 

87%     87% 

134         134 

113  11334 
58  58% 
58%  5834 
11%  11% 
36        36i2 

145      146 
72        73  % 
99%     99% 
*234       3 

8  8% 

2634     27 
53%     53% 
*4%       438 
9%     10 


S  per  share 

26        26l: 

95%     97 

87%     871; 

134         134 

11234  1131, 
57%     58% 

*58%  59% 
11%  11% 
3534     36 

144%  145 
71%     72% 


Sales 
for 
the 

Week. 


*24 

67 

6 

•i 
1% 


26 
68% 

6% 
% 

1% 


65%     65% 
107      107 


33 
10 
37 
63 
26 

138 
11% 
29% 
11% 
28% 

1S4 
92% 
102% 
79% 
87% 
15 
17 
11% 

1061; 

77 
54i2 
41% 
1034 

42 

70 

58% 

42% 

87 

7734 

54 

53% 

31 

20 

44% 

32 

5734 

6% 
12% 
87% 
37 
66% 
2138 

9% 
70 
131% 
72 

*9%  934 

*31  31% 

10%  1078 

33%  35 

22%  22% 

9%  9% 

17%  18 

14  14% 

5534  55% 

738 

13%  13% 

28  2934 


*68  71 

*6  7% 

2634     2634 

68  6838 

*6  6% 

*%  % 

1  1 

6538  65% 

107%  107% 


33 

10 

*31 

63 

*21 
1% 
11% 
2834 
10% 
27% 
1% 
90% 

101% 
77 
87% 
14% 
16 
10% 

106% 

*70 
53% 
4134 
10% 

4134 
*69% 

58% 

41% 

87 

76% 

54 

53% 
*30 

19% 

44l2 

31 

57% 
5% 

11% 

8634 

36 

6634 

20% 

*9 
*69 
131 

72 


13% 
26% 
61 
*103 
2434 
83% 
72 

*22 

109% 

118 
17% 
27% 
,  21% 
56% 
30% 
14 
49% 

10234 
13 
18% 
53% 

*6134 
88% 

*32 

*8% 

31 

63 
*21 

*1% 

11% 

2834 

10% 

28 
1*4 

91% 
101% 

76% 


14% 
2634 
61% 

105 
25% 
84 
72 
22% 

109% 

11834 
18% 
2834 
22% 
56% 
31% 
14% 
52 

10234 
13% 
1834 
53% 
62% 
88% 
3234 
10 
31 
0:5 
27 

1% 
11% 
2934 
10% 
29% 
1% 
92% 

102% 
77 


13%  14% 

17%  17% 

10%  10% 

105%  106 

*70  77 

53%  54 

41%  4134 

*10  11 


41% 
70% 
59% 
42 

*85% 
7634 
54% 
53% 
31 
20 
4434 
31 
57% 
6% 
12% 
8634 
36% 
66% 
20% 
9% 

*68 

131 
72% 

*9% 
31 
10% 
33% 
22% 
10 
18 
1334 
*55 
*7% 
13 
28% 


42 

7C%| 

59%; 

42%' 

89 

77% 

54% 

5334 

31 

21 

46% 

31% 

57% 

6% 
1234 
87% 
36% 
66% 
21 

9% 

69% 

131% 

72% 

934 
31 

1034 
34% 
22% 
10% 
1834 
13% 
57 

7% 
13 
29 


99% 
234 

*8 
*24 

53 

*4 
9% 

13% 

25% 

60% 
103% 

23% 

82 

71 

22% 
109% 
116 

17 

26% 

21 

5534 

30% 

14 

50% 
*102% 

12% 

18% 

53 

60% 

88% 

*32 

*8 

30 

62 
*21 

*1% 

1138 

*28% 

934 

27% 
1% 

91 
101 

76 

86 

13% 

16% 

11% 
105% 
*70 

52% 

41% 
HO 

41 
70 
60 

41 

*85 
76% 
54% 
53% 

*28 
19% 
44 
2934 
56% 
*6 

*11% 
86% 
35% 
66% 
20 
9 
68 

130% 
72 

*9 
31 
10% 
32% 
22 
10% 
18 
13% 
*55 
7 
12% 
27% 


70        70 
7%       7% 
*24        26% 
67       67% 
6  6 

*% 
1 
65 
!107 


99% 
234 
8% 

27 

53% 
4% 
934 

13% 
26% 
61% 

103% 
25 
83 
71% 
22% 

110 

118 
17% 
27% 
21% 
56% 
311" 
14 
51% 

10234 
12% 
18% 
53 
62% 
88% 

32% 

10 

30 

62% 

27 
1% 

11% 

29% 

10% 

28% 
1% 

92% 
102% 

77 

86% 

14 

16% 

11% 
106% 

77 

53% 

41% 

11 

41% 
70 
61 
41% 
87 
78% 
54% 
5334 
32 
20% 
4434 
30% 
57 
6% 
12% 
87% 
36% 
6634 
20% 


131% 
72% 

9% 
31 
1Q38 
33% 
22 
10% 
18 
13% 
57 

7% 
12% 
28 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Shares 

600 

13,000 

1,500 

4,100 

4,200 

29,100 

400 

3,300 

1,000 

3,900 

21,700 

1.400 

2,000 

6,500 

800 

1,000 

2,400 

4,900 

17,500 

27,600 

6,900 

400 

71,600 

1,600 

3,000 

1,700 

1,600 

3,200 

256,400 

117,100 

54,300 

13,700 

15,700 

1,000 

3,200 

800 

1,100 

11,900 

500 

4,400 

1,200 

400 

200 

500 

700 

100 

800 

16,100 

8,100 

12,400 

18,400 

1,100 

7,700 

45,700 

1 1 ,000 

6,400 

42,000 

3,400 

500 

3,200 


PER   SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


Lowest 


42 
*91 
12% 
37% 
*91 
53 
*34 
30 
*73% 
♦103% 
99% 
*108% 
1 6334 
"121% 
*2134 
15% 
6% 
19% 
5% 


8% 
45% 

043, 


42% 
91% 
13% 
38 
97 
53 
35% 
3134 
74% 
105 
100% 
109% 
163% 
125 
22% 
1534 
6% 
20% 
5% 
89% 
8% 
4638 


42 
91 
12% 
37% 

*91% 

*52 

*33% 

31% 

73% 

*104 

98% 

109% 

163 

*121% 

22 

*15% 
6% 
20% 
*5% 
89% 
*734 
44% 


42% 

91 

12% 

37% 

96 

54 

35% 

3234 

73% 
104% 

9934 
109% 
163 
126% 

22% 

16 
6% 

20% 
5% 

89% 
8% 

45% 

97 


42 
*90 
12% 
36 
93 
♦52 
*33 
33 
73% 
*104 
9834 
109 
160% 
*121% 
22 
*14% 
6% 
19% 
5% 
89% 
8% 
44 

1-3, 


% 
1 

65% 
108 

42% 

91% 

13 

37 

93 

54 

34% 

34 

73% 
104% 
100% 
109 
162% 
12634 

22 

16 
6% 

20 
6 

89% 
8% 

44i2 

01% 


68        68U 
7  7 

*24        26% 
65%     66% 
6  6% 

*%         % 
1  1 

64%     6434 
*107      108 
4134 
91 
*12% 

34 
*91% 
*52% 
33% 
32% 
73% 
*104 
97% 
109% 
159 
*121% 
22 
14% 
6% 
19«4 
534 
88 
8 
4438 


19,400 

12,900 

400 

11,900 

200 

800 

8,300 

100 

69,400 

800 

1,700 

700 

21,000 

3,900 

18,800 

3,000 

5,000 

8,300 

16,000 

154,700 

2,800 

8,700 

600 

600 

10,700 

1,700 

700 

800 

22,800 

6,600 

1,400 

5,200 

3,400 

3,300 

800 

4,200 

2,400 

2,500 


950 

400 

100 

6,400 

2,900 

1,300 

9,000 

6,200 

800 


42 

2,400 

91 

300 

13% 

3,300 

34% 

2,800 

95 

100 

55 

100 

34 

2,800 

34% 

8,700 

731;. 

900 

104% 

99% 

135,800 

109% 

2,100 

160 

2,000 

22 

400 

14% 

3,100 

7% 

12,100 

23 

11,300 

5% 

1,800 

89 

1,300 

8 

800 

45% 

4.SO0 

0  - 1 , 

7'   OOO 

Railroads  Par 

Ann  Arbor  preferred 100 

Atch  Topeka  &  Santa  Fe__  100 

Do    pref 100 

Atlanta  Blrm  &  Atlantic.  100 
Atlantic  Coast  Line  RR...100 
Baltimore  &  Ohio 100 

Do    pref.. .--100 

Bklyn-Manh  Tr  ctfs...7Vo  par 

Certificates,  pref No  par 

Canadian  Pacific... 100 

Chesapeake  &  Ohio 100 

Do    pref 100 

Chicago  &  Alton 100 

Do     pref 100 

Chic  &  East  111  RR ..100 

Do     pref 100 

Chicago  Great  Western...  100 

Co    pref 100 

Chicago Milw  &  St  Paul.. .100 

Do     pref ..100 

Chicago  &  North  Western.  100 

Do     pref 100 

Chicago  Rock  Isl  &  Pacific.  100 

7%   preferred. 100 

6%   preferred 100 

Colorado  &  Southern 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.  50 

Erie 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Great  Northern  pref 100 

Iron  Ore  Properties.JVo  par 
Gulf  Mob&Nortr  ctfs._.100 

Do    pref 100 

Illinois  Central 100 

Interboro  Rap  Tran 100 

Kansas  City  Southern 100 

Do    pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Manh  Elevated,  mod  guar.  100 
Market  Street  Ry 100 

Do    pref. 100 

Do    prior  pref 100 

Do    2d  pref 100 

Mlnneap  &  St  L  (new) 100 

Mo-Kan-Texas 

Do    pref         

Missouri  Pacific  trust  ctfs.100 

Do    pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref.. .100 
New  Orl  Tex  &  Mex  v  t  c. .  100 

New  York  Central 100 

N  Y  C  &  St  L  new  co  w  i.100 

Preferred  w  i 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norfolk    Southern 100 

Norfolk  &  Western 100 

Do    pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette 100 

Do    prior  pref 100 

Do    pref 100 

Pittsburgh  &  West  Va 100 

Do    pref 100 

Reading- 50 

Do     1st  preferred 50 

Do    2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs..  100 

Do     pref  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  &  Pacific 100 

Third  Avenue. 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do    pref 100 

United  Railways  Invest 100 

Do     pref. 100 

Wabash 100 

Do     pref  A 100 

Do     prefB 100 

Western  Maryland 100 

Do    2d  preferred 100 

Western  Pacific 100 

Do    pref... 100 

Wheeling  &  Lake  Erie  Ry.100 
Do     pref. 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref. ..100 

Air  Reduction,  Inc No  par 

AJax  Rubber,  Inc 50 

Alaska  Gold  Mines. 10 

Alaska  Juneau  Gold  MIn_.  10 
Allied  Chemical  <Sc  Dye.iVo  par 

Do    pref 100 

Allls-Chalmera  Mfg 100 

Do    pref 100 

Amer  Agricultural  Chem._100 

Do    pref 100 

American  Bank  Note 50 

Do    pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto.. No  par 
Am  Brake  Shoe  &  F...N0  par 

Do     pref. 100 

American  Can 100 

Do     pref 100 

American  Car  <5c  Foundry.  100 

Do    pref 100 

American  Chain,   cl  A 25 

American  Chicle. No  par 

American  Cotton  OH 100 

Do    pref 100 

Amer  Druggists  Syndicate..  10 

American  Express 100 

American  Hide  &  Leather.  100 

Do    pref 100 

\  r.\<-r-    Tnfnrnntlrtnol   Ortrn         TOO 


Highest 


$  per  share 

22  July  31 
94  Oct  27 
86%  July    5 

1%  Aug  14 

109%  July  31 

40%  Jan  17 

55»4May    7 

9%  Oct  29 

34%  Oct  29 

13934 Sept  21 

57    June  27 

96    June  29 

2    May  21 

3%  Jan  12 

19     Aug    6 

46%  Aug  15 

234  Oct  26 

678  Oct  26 

11%  Oct  25 
21  Oct  25 
58%  Oct  17 

103%  Nov  16 
19%  Oct  25 
72  Aug  4 
6078  Aug  4 
17  O-i  29 
93%  July    7 

109%  Oct  26 
10%May  22 
15  Jan  17 
1034May21 
50%  Oct  25 
25  July  2 
9%  Aug  22 
44%  Jan    2 

101  Nov  8 
9%June  30 
15%  July  31 
48%  July  30 
54  June  30 
8434  Oct  30 

30      Oct  30 
7%  Oct  26 

23  Oct  29 
56%  Oct  29 
14%  Oct  29 

78  Aug  15 

934  Oct  31 
2478  Oct  30 

8%  Oct  24 
22%   Oct  25 

1% Nov  12 
82%  Aug  14 
90%May  4 
67%  Aug  9 
86     Nov  15 

9%  July  5 
14%June  28 

9    Sept    1 

100    July  30 

72    Sept    7 

4934  Oct    5 

41     Nov    3 

8      Oct    1 

36     Jan    1 

67%  Oct  15 
57%  Oct  25 
3378  Jan  27 
85%June  19 
68%June  29 

44  June  28 

45  June  28 
22%  Oct  21 
1634  Oct  27 
32%  Jan  3 
25%  Aug  4 
54%June  28 

434  Aug  15 

8%  Aug    1 

84%  Aug  14 

2434  Jan    6 

63    July    2 

14     Aug    4 

8%  Oct  25 

58%  Jan  19 

124%  July  31 

70%  Oct  30 

7%  Oct  29 
26      Oct  29 

7  Mar  10 
23%  Jan  17 
16%  Jan  18 

8  Sept  27 
Sept  27 
Sept  28 
May    7 

Oct  25 
Oct  30 
Aug    4 


14 

12 

53 

6 

10 

23 


67    Sept  28 
6%  Oct  29 

24  Nov  9 
56    July    2 

4%  Oct  16 

%  Aug  16 

84  Oct    9 

59%  Aug    9 

105%  Aug  16 

37% June  28 
89%  Oct  31 
10%  July  3 
28%  Oct  31 
77  Jan  6 
60%June29 

25  Aug  4 
2234  Oct  30 
70     Jan    3 

102    July    3 

89%  Sept  13 

106    Sept    6 

148%  July  12 

117    Sept  17 

20%June  28 

534  Jan  30 

3%  July  11 

14    May  18 

4%  Sept  19 

88     Nov  16 

6%  Aug    9 

29%  Aug    9 


t  per  share 

45     Feb  23 

105%  Mar    3 

90%  Mar    6 

3%  Feb  21 

127     Feb  26 

59%  Oct    8 

60%  Mar  21 

12%  Nov    9 

37%  Nov    9 

160      Apr  18 

76%  Jan  30 

10478  Feb  23 

334  Feb  13 

9%   Oct    8 

38%  Feb  13 

62%  Mar  26 

7     Feb    7 

17     Feb    6 

26%  Mar  5 
45%  Mar  5 
88    Mar    5 

118%  Mar  21 
3778Mar21 
95  Feb  9 
85  Mar  5 
45%  Feb  13 

124%  Feb  13 

130%  Feb  8 
19%  Nov  14 
2938Nov  14 
2234Nov  14 
80  Mar  5 
38  Mar  19 
20  Mar  5 
62*4  Feb  21 

117%  Feb  21 
2278  Mar  14 
2478Mar21 
5734  Mar  5 
71%  Feb    7 

155     Feb  26 

45%  Apr  17 
22  Mar  12 
68%  Mar  12 
87  Mar  12 
56%  Mar  12 
9%  Feb  13 
17  Feb  15 
45%  Feb  14 
19%  Feb  14 

49  Feb  10 
4%  Feb  15 

105  Mar  26 
104%June 13 
7934  Oct  8 
95%  July  3 
22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78%  Aug  15 
31%  Mar  5 
4778  Apr  4 
17    Mar  21 

47% June  11 
76'4Mar  5 
70%  Jan  9 
50%May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
6684  Jan  30 
37%  Jan  10 
27    Mar  21 

50  Mar  5 
36%  Feb  10 
6378Mar21 

7%  Feb  10 
13%  Mar  23 
95%  Feb  21 
37%June  13 
7078  Mar  22 
29%  Mar  21 
19%  Feb  10 
77%June  11 
144%  Feb  26 
76%  Jan    6 

2178Mar  6 
62  Mar  5 
11%  Mar  22 
35%  Nov  13 
22%  Mar  22 
15  Feb  9 
26*4  Mar  22 
20%  Mar  5 
63%  Mar  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


82    Mar   3 

19%  Mar   6 

54%  Jan  14 

72%  Mar  19 

14%  Mar  14 

%Mar    9 

178  Oct  19 

80     Jan    2 

112    Mar   2 

51%  Feb  16 

97%  Jan  27 

3678  Feb  21 

6878  Feb  21 

93     Nov  15 

55%  Aug  14 

49%  Feb  13 

60    Mar    6 

83%  Feb  16 

110      Jan  14 

106    Mar    6 

115     Feb  20 

189    Mar    7 

125%  Jan  18 

25%  Mar  29 

1738Nov    7 

20%  Jan    4 

38%  Jan    4 

7%  Feb  23 

143%  Mar    2 

13%  Mar   7 

74%  Mar    7 

3T«Mar28 


PER   SHARE 

Range  for  Previous 

Year   1922. 


Lowest 


Highest 


$  per  share't  per  share 
2778    Jan      52      Aug 


91%  Jan 

84%  Jan 

*4  Jan 

83  Jan 

33%  Jan 

52%  Jan 


119%    Jan 

54       Jan 

100%   Dec 

1*4    Jan 

3%    Jan 

12%    Jan 

31%    Jan 

3%  Dec 

7      Dec 


108%  Sept 
95%  Aug 
5%    Apr 

12478  Sept 
60%  Aug 
66%   Aug 


151%  Aug 
79      Aug 

105%  Oct 
12%  May 
2078  May 
4334  Aug 
64%  Aug 
10%  May 
24%  May 


17% 

29 

59 
100 

30% 

83% 

70% 

38 
106% 
108 
7 

11% 
7% 

70% 

28% 
5 

16 

97% 

17*4 

17 

52% 

56% 
108 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Nov 
Nov 
Jan 
Jan 


3%    Jan 

17      Jan 

35      Jan 

5%    Jan 

5      Jan 

7%   Jan 

24%   Jan 

15%  Nov 

40     Nov 

2%  Nov 

5478    Jan 

72*4   Jan 


12%  Jan 

18%  Dec 

8*4  Jan 

96%  Jan 

72  Jan 

73  Dec 
33%  Jan 
10*4  Jan 


19 

63 

50% 

23 

76 

71% 

43 

45 

17% 

20% 

34% 

20% 

32% 
2% 
4% 

78% 

17% 

46 

18*4 

13% 
34 
125 
71% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Feb 
Dec 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 

Nov 
Jan 
Jan 
Jan 


36% 
55% 
95% 

125 
50 

105 
95 
53% 

141% 

143 
18*4 
28% 
20% 
95% 
45% 
19 
47 

115*4 

32% 
30% 
59% 
72 
144% 

"ii 

50% 
76 
32 
14% 
19% 
48*4 
25% 
63% 
7% 
87% 
101% 


Aug 
8ept 
Sopt 
Aug 
Sept 
Sept 
Sept 

Apr 
Sept 

Oct 
May 

Aug 
May 

Oct 

Apr 
May 

Oct 
Sept 

Aug 

Apr 

Apr 
Sept 

Oct 

Mar 
Apr 

Nov 
Apr 
Apr 
Aug 
Aug 
Apr 

Sept 

May 
Deo 
Oct 


7% 

Jan 

20% 

Jan 

6 

Jan 

19 

Jan 

12% 

Jan 

8% 

Jan 

13 

Jan 

13*4 

Jan 

51%  Mar 

6 

Feb 

9% 

Jan 

35 

Jan 

48 

Jan 

10% 

Jan 

31% 

Jan 

45% 

Jan 

9%  July 

% 

Dec 

% 

Jan 

55% 

Jan 

101 

Jan 

37*4 

Jan 

86% 

Jan 

27% 

Nov 

56 

Jan 

58 

Jan 

61 

July 

31*4 

Jan 

31% 

Jan 

61 

Jan 

98% 

Jan 

32% 

Jan 

93% 

Jan 

141 

Jan 

115% 

Jan 

~~6 

Nov 

15% 

Nov 

33% 

Nov 

4% 

Jan 

126 

June 

10% 

Dec 

68 
24*. 

Jan 
r»«" 

38  Aug 
30%  Apr 
22%  June 
125%  Sept 
82  Oct 
90%  Aug 
49%  Oot 
2C%  Aug 

40%  Aug 
82  Aug 
74%  Aug 
41%  Aug 
95  Not 
87%  Oot 
57  May 
59%  May 
63%  June 
3238  Aug 
66  Aug 
36%  Nov 
69%  Nov 
10  Apr 
14«4  Apr 
98%  Oor 
28%  Aug 
71  Oct 
36  Apr 
25%  May 
62%  Sept 
154*4  Sept 
80      Aug 

197g  Apr 
36%  Apr 
14%  May 
35%  Aug 
2478  Aug 
17%  Aug 
28%  Deo 
24%  Apr 
647g  Sept 
16%  June 
29%  June 
33%  Mar 


83 
23 


Oot 

Aug 


30%   Aug 

66       Oct 

18*4    Apr 

78May 

2     May 

91%  Sept 

115%  Sept 


69>4 
104 

42% 

72% 

91 

65% 

49 

49 

88% 
113 

76% 
113% 
201 
126% 


Sept 

Sept 

June 

Sept 

Deo 

Deo 

June 

Apr 

Sept 

Oot 

Not 

Deo 

Oot 

Not 


14     Ma* 

30%  May 
61  May 
7%  Aug 
162  Oot 
17*8  Apr 
74*4  Sept 
son«  June 


•  Bid  and  Mkod  prices.    •Ex-OItMwJ. 


3196 


New  York  Stock  Record— Continued— Page  2 

For  tales  during   the   week  of  atocki  usually   InactWe.   sec.  second    patfo  preceding 


HIUH    AND    LOW    SALS   PRICS—THR    SHARK,    ffOT   PER    CMtfT 


'■**.        Honda*.    |    Ttsssda*.    ,  Wtdntsdat      Thursday,  \      Friday, 
So*.  10.  \  li  \  •      I  . 


f  p»r  share 

•UN 


12 

■ 
■ 


12 


•ll'l 


US'. 


BS 

11* 


I0(H|  1<H>J« 

'■s 

MO        441. 


•117 

ia«4 


18 


>M  v  100*4 

■ 

80  20 

•40  -141 


Bfl 
»7» 


Ml 


I 


I18li  118% 

•  I  .      1 . 

ii.v 
18       ia*a 

:;7's 

101        101 

5 1  :.s 
gg       - .  ■ 

18%    I8I4 

•40 


B7 
•79 

•ll'l 
•16% 

7:; 
117 


Ml^i 
12% 

87ii 


Ml 

I  1  '  ■ 
IN 

.    I 
!1M| 


IV 

841 

7 

a 


Sales 
for 
the 

II  ..':. 


Hill   s  1  .Ills 

55        55*4 
87%     88 

1 0  >■, 

•39%      14% 


si 
•70 

•I  Pi 

72% 
117 
•  II 
•88 

6*4 

U 

37% 
101 

58<] 
•98 

MSI  1 

►89% 


86 
80 

1  n 
17 

us'! 
15 
85 

1  L«4 

58«a 
95 

38 

10  Pa 
.-..vi, 
09 
19% 
-IP' 


STOCK 
NEW  YORK  STOCK 

EXCHANGE 


.  1:.;  ■;    123%  123*4    I23>4 

US*,  14S%  M48      lis        1461.  1  li,:>     117       117 


•101       102% 

I   117 
10 

•8     . 

71 
•100      101 

S3<         B*J 

37S 
91       91 


•76 

»fi 

•8 

•1 

16 
•18 

•in- 


12% 

:: 

86 

- 

i\ 
18 
13 
110 


•117      US 
8 1       841. 
•78%     85 

9%       9% 


102 

Hi'. 
10 
90 

•  100 

30 

911, 

15 

76 

•SO 

25U 

1 

1.-, 

•12 

•106 

117 
24 


02 

in 
90 
8SI4 

7:> 

101% 

30  " 

88*4 

91^4 

15 

76% 

84 

84 
25'2 

1 
16 
12*4 
109 

117 
24% 


101       101 
145%  1  Hi 

89*4    89*4 
88M 

7  .'vii 

'100      lOPs 

-''■•       234 

•s         81« 

•29%    30 

:I7%    881 


91*4 
14 

76ia 

•so 

•81 
25% 

1 
15% 

121- 
106 


9H4 

II 

7S1- 

S.-i 

S6 

251; 

1 
16 

12% 

a    U 


lOllg    llH'.s 

146     146 

:i'.>       39 
89       89's 

•681|    63 

70%    73% 

I   101% 

2lo       2% 

•8  8% 

•28%    30 
3734    38% 
91%    92 
13       13U 


85 
9         914 


124%  1253s     123%  126 


116 
32 
IP 
8% 

i7 


•11 

•25 
•11 
•  7U 

"8 

59U    59 
•70i2    71*4 
5OI4     50i» 
•101      104 
•S9'4     90 
5!8        5% 

• 6 

55       55 

12%    13 

110i2  11P- 

113i2  113i2 

4Sis    48i8 

107      107 


115 
3 
11% 
8 
1 


•110 

•25 

•11 

8 

*% 
5912    591 

7H2   731 

50%  513g 

•IOP2  104 

S934  89*4 

5  514 

• 6 

•53  56 

1214  13i2 

110       1123g 

115i2  116 
48i8     48% 


109 

•117      118 
23U     23% 
•78% 
*S%      914 
123%  1245s 
•110      114 


78 
•80 
•81 

25 
1 

15l2 

12l2 
105 


79 

83 

83i2 

25% 

1 

17 

12l2 

108    I 


Indus.  &  Mlscell.  (Con.)   Par 

-'.sro   American  Ice 100 

LOO        l>o     prof ..."  100 

300  Amor  lean  La  Franco  F  E       10 

loo   American  Unseed "l00 

Do    prof ...._"l00 

81,900   American  Locom,  new  .No  par 

200        Do     prof 100 

000   Amor  Metal  temp  ottallifo  par 

2,  si  10   Amerloan  Radiator      "         25 

1  1    WO   A merleun  Safety  Razor """     25 

10.000   Amor  Ship  <fc  Comm       No  par 

I  S.200   Amer  Smelting  «fe  Refining.  100 

500       Do     prer 100 

S.900   Am  Steol  Fdry  tem "otfs_~33  1-3 

700       Do    pref  temp  otfs         .100 

.r>.'.»oo   American  Sugar  Refining. .100 

400       Do     pref 100 

900  Amer  Sum_tra  TobaccoIIIlOO 
Do    pref 100 


PKR  SHARK 
Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


Lowest 


128>|  128*8    123'«  123*8 
147      147    I    14634  147% 


5.2001  Amer  Telep  &  Teleg 100 


101 
146li 

39 

*88 
•62l2 


101 

146': 

39 

so 

63 


6934     72 
99l8  100'2 


•20 
♦11 

•7 
*% 

59l2 

72 

50 
102 

89 
5 

•54" 
*13 
110 
115 
48 


32 
11% 


•2334 

2434 

5% 

5'2 

19t» 

20 

16% 

1678 

«li" 

2 

81 

82 

21% 

2178 

•92l'> 

95 

4>8 

4l8 

►45 

46 



5% 

•% 

*4 

•65 

6834 

14% 

145s 

3734 

38l8 

41 

41% 

5058 

51  lg 

80% 

80% 

27% 

2734 

16% 

17% 

68 

6812 

73*8 

74i4 

104%  10512    104 


24 
5% 
•1934 

16% 

*ll2 

82 

21 
*93U 
4t4 
•45l2 

•334 

*% 

•66 
14U 
37U 
41% 
51 

•81 


245s 

6 
20l2 
17 

2 
8278 
22i8 
941 

414 
46 

512 
*4 
69 
1458 
38 
42 
52 14 
8U2 


27l2    2734 
17U     173g 


2312    23l2 


68 

7314 

23'2 


68 

743g 

2334 


•44l4 

4514 

32% 

32% 

18 

% 

'4 

% 

79% 

81% 

175 

176 

•18% 

20 

*65l2 

70 

62i4 

621- 

6% 

6i-> 

5078 

52l2 

634 

7 

28l2  129U 

117 

117U 

26lo 

27 

65 

6534 

•90 

92 

1U4 

111., 

46 

46i.| 

29l2 

29U 

•94 

97 

•5 

5*4 

•34 

35 

45 
33 


*44u 

3234 

% 

% 

805s  8278 

177  I8OI2 

19  19 

*65l2  70 

58l2  62l2 

65s  7l8 

5H2  53i8 

6%  7 

12858  130l2 

*115l2  119 

26  26% 

64%  66 

91i8  91% 

11%  1178 

4634  4778 

29%  3058 
94 


60 

58l2 

2112 


60 

5514 
*20"i'> 
*103l8  103U 

35%    36 
109%  110 

223.     223^ 
13H2  132V 

6134    6134 
*13l4     14 

*H4       H2 

65^4     66 

•111      112 

*21        23 

64%     66 
*S4 
*12 
*4512 
9% 


8612 
1334 
4614 
9% 


162l2  169 

*9734    98% 

6%       634 

45        45I4 


a 

35 

59 
57% 


97 

5 

35 

5934 
6OI4 
2034     2034 
103U  103U 
36%     361 
110      111% 
•2234    23 
128%  13234 
61%    61% 
*13%     1334 
•1%       1% 
66%     6634 
'111      112 
*20       22 


59% 
73 
50% 
102 
89% 
5'8 
6 

~15~ 
111 
117 

48 
104 

*23i8  24% 
5%       5% 

19%  19% 

16l4  1634 
134       134 

81%  81% 

2034  2134 

*92%  95 
414 
46 
♦4 

*% 
*66 
1378 

3634 
41 
50 
80% 
27% 
17% 
*67% 
72% 
23 


2% 

*8 
•28% 

38 

91% 
•13 

78% 
•80 
•81 

25 
% 

1534 
*12 
106 


21 

81 
30 
38% 
91% 
14 
7914 
83 
85 
26l4 

1 
16% 
12% 
107 


100%  100% 

145      145 

38       38 

88I4     88l4 

6212     62% 


1.400 
1 .300 
2.100 
2.200 
500 
600 
67,400 
1.200 
2,300 
300 
300 
22,700 
1,100 
800 
2,500 


•117     118 
23        23 

*78l4     85 
9l8       9% 


•117      118 

2334     2434 
*82        85 
91 


122%  124%'    124l4  12738 


110 

*20 

♦11 

*7 

*'8 
59% 
73 
5934 
•102 


113 
32 

11% 

7% 

% 

60 

7314 

50l8 

106 


4'4 

46% 

5% 

34 

69 

14% 

37% 

41% 

50% 

81 U 

2734 

17% 

68I4 

73% 

2314 

4458    44% 

33        33% 

%         % 

%         % 

80%    81% 

180%  183 

17        17 


89%    89% 
4%      5 

6 

*55       

♦13        13% 
110      111 
*114%  116 
47        47 
*102      105    I 


113 

*25 

11 

7 

*% 
61 
73 
50 
102 
89% 

5 
♦4% 
*54 
*1234 

110%  110% 

♦114%  116 

*43%     48 

104      104 


113 
32 
11 

7 
% 
61 
74% 
50% 
106 


5 

4% 
57 
13% 


69  71     I 

99%  99%' 

2%  2U 

•8  8% 

*28%  30 

37%  38 

•91%  92 

13  13 
77  77 

*80  83 

•81  85 

25  25%    17,700 

34  1          3,900 

14  15%       7,500 
11^4  12%          600 

106      106  100 

♦117      118 

24  25% 

•78U  85 

*9  9%          900 
12.5%  127%  145,500 


American  Tobacco 100 

Do    pref  100 

Do  common  Class  B  .100 
Am  Wat  Wks  &  El  V  t  0     .100 

Do     1st  pref  (7%)  v  to.  100 

Do  particpf  (6%)  v  to.100 
American  Woolen 100 

Do    pref... 100 

Amer  Writing  Paper  pref  100 
Amer  Zinc,  Lead  <fc  Smelt.. .25 

Do    pref     25 

Anaconda  Copper  Mining.  50 

Armour,  pref 100 

Arnold  Constable No  par 

Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Associated  Oil,  new 25 

Atlantio  Fruit No  par 

Atl  Gulf  &  W  I  SS  Line...  100 

Do    pref. 100 

Atlantic  Refining 100 


111 
*20 
*10l2 
7 

*% 
59% 
72 14 
49% 
'102 
*89 
5 
4% 


113 

32 

11 

7 


1/ 
60% 
72% 
5038 
104 
90 
5 
4l4 

57 

*13        13% 

110      111 

*114%  116 

4534    46 

102      104 


70 
59% 

7 
52 

7 


64% 
*85 
13 
45 
9 
159 
*9734 
7 
4434 


66% 
87 
13 
45 
9% 
175 
981* 
7% 
45l4 


65% 
58% 
634 
51 
7 

12914  12934 

•115%  119 

25%  26% 

64  65% 

*90%  91% 

11  11% 

4634  47 

2934  29% 

*94  97 

5  5 

*31  37 

59%     59% 

57%  5934 
•20%  21% 
103      103 

3638  36% 
111      111% 

2258  2234 
128%  129% 

6034  61% 
•13%     13% 

*1%       1% 

66       66 
•111      112 

20%    20% 

63%  66I4 
*85  86I4 
*12        13 

44%    45 
9%       9l4 
♦159      176 

98%    98% 
7%      7% 

45        45 


23% 

23% 

*23 

2434 

23 

23 

534 

5% 

5% 

5% 

5% 

»78 

193g 

1912 

18% 

19 

*17% 

19 

15% 

16% 

16% 

16% 

16% 

16% 

1% 

l-*4 

1% 

1% 

1% 

138 

*81 

8212 

*80% 

82% 

80% 

80% 

21 

22% 

21% 

22% 

21% 

22 

*92% 

96 

*93 

96 

*93 

96 

4U 

414 

4% 

4% 

4% 

4% 

46 

46 

*45l4 

471? 

*45 

48 

* 

4% 

* 

5% 

*4 

5 

*% 

34 

*% 

34 

*% 

34 

*66 

69 

♦66 

69 

*66 

69 

13 

13U 

13 

13% 

12% 

13% 

36% 

36% 

36 

36% 

34% 

3534 

41% 

42 

41% 

4134 

40% 

41% 

5034 

52 14 

5134 

5238 

50% 

51% 

*80 

80% 

80% 

8034 

80 

80 

27% 

2734 

27% 

2734 

27% 

2734 

17% 

18% 

17% 

1734 

17% 

17% 

67% 

6814 

67% 

6734 

67 

67 

72% 

72% 

72% 

73 

71% 

7238 

*23 

2334 

23% 

23% 

*22% 

23 

*44% 

45 

44 

44 

43% 

44 

32% 

33 

33 

33 

32% 

32% 

% 

% 

% 

% 

79% 

80% 

79% 

8034 

78 

81% 

172 

182 

17658 

179 

172% 

176% 

*16% 

18 

1638 

17% 

*17% 

19 

65% 

65% 

* 

66%. 

* 

66% 

57a8 

5834 

58% 

59% 

5758 

58% 

6% 

7 

6% 

634 

6% 

6% 

49% 

51% 

50% 

51% 

4834 

50 12 

*634 

7 

6% 

7 

6% 

6% 

128%  129% 

12834  129% 

127%  12834 

*115%  119 

•115%  119 

*115%  119 

25% 

26% 

25% 

26% 

25% 

26 

63% 

64% 

63% 

6434 

63% 

64% 

91% 

91% 

*90% 

91%'   *90% 

91% 

11 

11% 

11% 

11%       1134 

13% 

46% 

46l2 

46 

46% 

46% 

48% 

29% 

2934| 

29% 

30 

29% 

30 

95 

95 

*94 

97 

*94 

97 

434 

4*4 

*434 

5 

4% 

5% 

34 

34    1 

34 

34 

34 

34 

100|      Do    pref 100 

4,200  Austin,  Nichols  &  Co. Ino" par 

Do     pref ..100 

Auto  Knit No  par 

Baldwin  Locomotive  Wks.  100 

100       Do    pref 100 

Barnet  Leather No  par 

200   Barnsdall  Corp,  Class  A     .  25 

900        Do     Class   B. I.   25 

Batopilas  Mining 20 

2,100  Bayuk  Bros No  par 

7,500  Beech  Nut  Packing  .  20 

32,800  Bethlehem  Steel  Corp 100 

100       Do    cum  conv  8%  pref.100 

1,000       Preferred  new 100 

2,300  Booth  Fisheries No  par 

300  British  Empire  Steel 100 

100       Do     1st  preferred 100 

400       Do    2d  preferred .100 

1,900  Brooklyn  Edison,  Inc 100 

300  Brooklyn  Union  Gas 100 

600  Brown  Shoe  Inc 100 

700  Burns  Brothers loo 

400       Do    new  Class  B  com 

5,100  Butte  Copper  &  Zinc  v  t  c         5 

1,400   Butterlck "100 

4,400  Butte  &  Superior  Mining  "  10 
1 ,600  Caddo  Cent  Oil  A  Ret. No  par 

1,900  California  Packing No  par 

46,900  California  Petroleum,  new.  25 

Do    pref.. 100 

2,700  Callahan  Zinc-Lead 10 

300  Calumet  Arizona  Mining  _  10 

Carson  Hll  1  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  Mpf  ctf.100 

4,000  Central  Leather 100 

4,600       Do     pref. 100 

15,300  Cerro  de  Pasco  Copper. No  par 

12,200  Chandler  Motor  Car___Ato  par 

1,400  Chicago  Pneumatic  Tool..  100 

13,700  Chile  Copper 25 

14,100  ChinoCopper 5 

800  Cluett,  Peaoody  &  Co 100 

9,600  Coca  Cola No  par 

700  Colorado  Fuel  &  Iron 100 


59%  5938 
5658  5838 
20%     2058 

103      103% 
36%     36% 

110      112% 
22%     23 

127%  129 
60%    61 
13%     13% 
1%       1% 
65%     6534 
•111%  112 

*21        22 
64%     6534 

*84%    86% 

12        12% 

44%     44% 

9%       9%! 

166      166    I 

*98%     9834 

7%       7%l 

4434    45    I 


*50 

5734 
*20% 
103 


60 

6034 
21% 
103 


110%  111% 
22%     23 

129  13138 
61        63 

*13%  13% 
*1%       1% 

*62        65% 


112 

*21 

64 

*85 

*I0% 
4434 
9% 
'166 

*98% 

7 

4434 


112 

23 

653S 

87 

13 

4434 
9% 
175 

98% 
7% 

45% 


59 

61% 
*1934 


59 
65 
21% 


•10234  103% 


109      110% 
22%     22% 
127%  130 
63        6458 
13%     13% 
1%       1% 
*62%     65 
'111      112 
*21        23 


62% 
85 
*11 
44% 
9% 
•166 
*98% 
6% 
44U 


6434 

85 

11% 

44% 
9% 
180 

9834 
7 

44% 


1,000 

4,800 

13,300 

3,800 

20,900 

24,000 

600 

100 

105,300 

11,000 

47,200 

2,900 

12,900 

300 

41,200 

16,600 

300 

8,700 

14,400 

14,900 

100 

5,000 

800 

1.200 

214,800 

800 

1,100 

1,500 

12,700 

1,700 

29,200 

16,700 

700 

500 

1,530 

100 

100 

50,100 

100 

300 

800 

6,000 

600 

200 

7,200 

4,900 


Columbia  Carbon No  par 

Col  Gas  &  Elec,  new.__iVo  par 
Columbia  Graphophone  No  par 

Do    pref 100 

Computing-Tab-RecordATo  par 

Congoleum No  par 

Consolidated  Cigar No  par 

Do    pref 100 

Consolidated  Gas  (N  Y)...100 

Consolidated  Textile No  par 

Continental  Can,  Inc 100 

Continental  Motors No  par 

Corn  Products  Refining...  100 

Do    pref 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America..  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do    pref... 100 

Cuban-American  Sugar 10 

Do    pref ..100 

Cuban  Dominion  Sugar  No  par 

Preferred 100 

Cuyamel  Fruit No  par 

Davison  Chemical  v  t  c.No  par 
De  Beers  Cons  Mines.. No  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

Eaton  Axle  &  Spring No  par 

E I  du  Pont  de  Nem  &  Co. .  100 
Elec  Storage  Battery.. No  par 

Elk  Horn  Coal  Corp. 50 

Emerson-Brantingham 100 

Endicott-Johnson 50 

Do     pref 100 

Exchange  Buffet No  par 

Famous  Players-Lasky .No  par 

Do    preferred  (8%) 100 

Federal  Mining  &  Smelt'g.100 

Do     pref 100 

Fifth  Avenue  Bus No  par 

Fisher  Body  Corp No  par 

Fisher  Body  Ohio  pref 100 

Fisk  Rubber No  par 

Fleischman  Co No  Par 


5  per  share 
78     Oot29 

7734  Oct  30 
10%  July  6 
13  Oot80 
28%  Oct  30 
«434July  6 
11  l'2.Sept  16 
11 1  '.i.l  1111.'  30 
76  'an  2 
47fc .  jne  27 
10%  July  2 
51%   Oct  27 

93  June  27 
31%July  2 
97%  Aag  14 
48      Oct  27 

94  Oct  27 

16  July  2 
32%July  11 

11 9%  June  29 

140%  July    3 

100%  Sept  21 

140    May  20 

27%  Jan  29 

85%  July    3 

48%  Jan    3 

65      Oct  27 

9658  Oct  27 

2      Oct  26 

6%  Oct  30 

26      Oct    1 

3238  Oct  29 

8834  Oct  19 

10% Nov    7 

62%  Jan   5 

82%  Jan  18 

84      Oct  26 

2478  Oct  31 

%Nov  15 

9%  July    5 

6      Oct  31 

99%  Sept  18 

115   May    2 

17  July  6 
78»4June21 

7%  Oct  24 

110%  Aug    4 

111     Apr    2 

30    Sept  13 

9%  Aug  23 

6      Oct  31 

%July    2 

60   June  21 

51      Jan    2 

41»4June  29 

100%June  21 

87    July    2 

334  Oct  25 

4%  Nov  16 

55    Nov  10 

1278Nov  10 

104%May  22 

103%May  11 

41%  Oct  29 

100    Sept  29 

21%Sept  29 

4%  Oct  27 

13%June  21 

1278  Oct    1 

l%Nov    3 

77     Aug    4 

17%  Sept  19 

90%  Sept  27 

334  Oct  29 

42  Oct  26 
6%  Sept    6 

%  Oct  22 
65  Oct  17 
1158  Oct  27 
33  Oct  25 
36%  Oct  24 

43  Oct  13 
75%June  20 
24% June  20 
14S4  Aug  30 
60  July  2 
65%  Oct  27 
20      Oct  30 

41      Oct  19 

30%June  28 

%  Oct  16 

%  Oct  22 

67   June  30 

135      Oct  23 

15      Oct  26 

62      Oct  11 

5634July    2 

6  Oct  30 
4278May    7 

5      Oct  24 

11 4%  July    5 

11 5%  Nov    1 

2234  Sept  19 

67%  Sept  27 

8534  Aug    6 

8%  Aug    2 

33%  Aug    4 

23     Aug    1 

92    July  12 

3    July    2 

30     Aug  28 


Hti/hest 


%  per  share 

111%  Apr  2 
89  Fob  21 
13  Mar  1 
38  Mar  5 
59  Feb  15 
75%  Aug  22 

122  Feb  9 
55%  Mar  5 
88%  Apr  19 
9%  Feb  19 
21%  Jan  6 
69%  Mar    2 

102%  Mar  6 
4078Mar21 

105%  Feb  9 
85     Feb  13 

108*4  Jan  3 
36%  Feb  14 
65*4  Feb  13 

125%  Mar    5 

I6U4  Feb  13 

10578Mar    3 

159*4  Feb    9 

44*4  Apr  26 

93      Jan  16 

63%  Oct    9 

109%  Mar  21 

111*4  Jan    3 

34     Mar    7 

19%  Feb  16 

58%  Feb  27 

53%  Mar   6 

92     Nov    5 

18%  Apr  13 

89    Mar  19 

89     Feb  13 

93%  Feb  26 

27%  Oct    6 

3%  Feb  14 

34  Mar  19 
27    Mar  19 

153%  Jan  10 

120  Jan  18 
35%  Jan  12 
89%  Jan  23 
28%  Apr  18 
144%  Mar  19 
116*4  Jan  4 
55     Feb  16 

35  Mar  23 
22     Jan    2 

58  Aug  31 

62%  Apr    4 

84%  Mar  26 

70    Mar    3 

111%  Mar  12 

97%  Mar    9 

7%  Jan  18 

978Mar   2 

69%  Mar  13 

26%  Feb  20 

121%  Jan    9 

128     Feb    7 

6578  Apr    2 

144*4  Mar  23 

43  Jan  2 
11*4  Feb  14 

22  Aug  18 
37%  Mar  1 
9%  Feb  16 
87  Feb  9 
29%May  31 
110%May23 
12%  Feb  20 
66  Mar  1 
9%  Feb  19 
4*4  Feb  21 
85  Apr  9 
40%  Mar  7 
79*4  Mar  7 
50%  Mar  28 
76  Mar  14 
90*4  Mar  21 
30%  Mar  1 
31%  Mar  2 
76%  Mar  28 
83%June  8 
35%May31 

4978May  26 
37*4  Apr  19 
2%  Feb  6 
12%  Jan  15 
83%  Apr   9 

183  Nov  13 
39%  Jan  3 
83  Feb  17 
6958  Feb  2 
14%  Feb  2 
55%  Sept  11 
12%  Jan  19 

139%  Feb    6 

122%  Feb  24 
63%  Feb  17 
84%  Mar  21 
94%  Mar  2 
20  Feb  13 
64%  Mar  15 
37%  Feb  13 

106  Apr  5 
12%  Mar  15 
58%  Mar  20 


54%  July  6 
20'sMay21 
2038Nov    9 

100%June  26 
30*4May  22 
89*4  Jan  2 
20      Oct  31 

106%  Jan  17 

62    July    5 

13% Nov  14 

1      Oct  15 

58%  Oct  29 

109  Oct  30 
20  Sept  4 
52  Oct  27 
82  Oct  29 
5  June  5 
34%June  4 
7%  Sept  21 

140    July    3 

94    July    3 

578   Oct  19 

37.%  Feb  17 


68%  Apr  27 
72  Aug  30 
28    Mar    1 

111  Mar  2 
44%  Jan    4 

115%  Apr  3 
27     July  24 

148%  Apr  28 

67%  Mar  21 

20*4  Jan    2 

7%  Feb  20 

94%  Jan    2 

118  Jan  3 
31  Jan  10 
93  Jan  2 
99*4  Feb  14 
13  Nov  9 
60%  Feb  13 
10%  Jan    2 

212%  Jan  11 

102'%June  14 
16%  Feb  13 
47%Mnv    4 


PER   SHARK 
Ranee  for  Previous 
Year  1922. 


Lowest 


S  per  share 

78      Jan 

72      Jan 

9%    Jan 

28     Nov 
48     Nov 


112 

44 

82 
3*4 
5% 

43% 

86% 

30*4 

91 

54% 

84 

23% 

52% 

114% 
129% 

96% 
126 
6 

67 

17% 

78% 
102 

22% 

12% 

36 

45 


Jan 
Sept 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 


43      Jan 

75  Jan 

76  Jan 

1%  Dec 

1958  Dec 

15      Dec 

117      Dec 


Hiuhesi 


%  per  share 
122  Sept 
95%  Aug 
14  July 
42%  Oot 
64%    Oot 


122%  Deo 
53%   Deo 

129       Oot 

8%   Oct 

24%  May 

67%  May 

104%  Oot 
46%  Sept 

108%  Oot 
86%  Aug 

112  Aug 
47  May 
71      Jan 

128%  Aug 

169%  Sept 

108%    Oot 

166*4  Sept 

33%  No» 

93%  Sept 

55%    Oot 

105      Oot 

111%   Deo 

65%  Sept 

21     Sept 

67     Sept 

57    May 


70%  Deo 
86  Oot 
91%   Oot 

5%   Apr 

43%  May 

31%  May 

1575      Oot 


113 

Jan 

119%  Deo 

9% 

Jan 

40%  Sept 

68 

Jan 

91     Sept 

93% 

Jan 

142*4   Oot 

104 

Jan 

118       Oot 

40 

Jan 

67%  Sept 

19% 

Jan 

66%   Apr 

17 

Nov 

39      Apr 

% 

Deo 

1%  Mar 

33 

Apr 

65     Sept 

30 

July 

53%  Deo 

61 

Jan 

79    May 

104 

Jan 

116% June 

94 

Nov 

101      Oot 

4 

Nov 

10%  Aug 

8% 

Jan 

15     Sept 

68 

Mar 

76*4  Apr 

19%  Mar 

39     Sept 

100 

Jan 

124%  Aug 

70 

Jan 

124%  Not 

42 

Jan 

6478  Sept 

113% 

Jan 

147     Deo 

28%  Jan 
5%  Mar 

15     Nov 

20%  Jan 
6*4  Dec 

68      Jan 


83  Jan 
5%  Feb 
50%  Nov 
6%  Dec 
3  Mar 
68  Feb 
29%  Jan 
63%  Jan 
32*4  Jan 
47*4  Jan 
60  Jan 
15%  Jan 
22%  Nov 
43  Jan 
41  Jan 
24      Jan 


1%  Jan 

5  Feb 

55%  Jan 

"~18%  Feb 

47  Feb 

85%  Jan 

9  July 

45*4  Jan 

11%  Dec 

91%  Jan 

111  Jan 

31%  Jan 

52*4  Feb 

80  Jan 

8%  Jan 

15%  Jan 

14%  Jan 

78%  Jan 


23%  Nov 
15%  Jan 
100%  Jan 
18%  Jan 
70     July 


63  Oot 
10%  Deo 
34  Feb 
35%  Oct 
15%  Apr 
86%  Sept 


98%  Apr 
11%  May 
66%  June 
16%  Mar 

9%  June 
93%  Aug 
44%  Sept 
82*4  Sept 
46%  Deo 
79%  Apr 
89%  Sept 
29%  Not 
33%  June 
70%  Deo 
82*4  Oot 
37    May 


105 
40% 
14% 

2% 
76% 
104 
26% 
75% 
91% 

9 
37% 

8*4 
75 
76% 
10% 


Dec 
June 
Jan 
Jan 
Jan 
Jan 
Deo 
Jan 
Jan 
Jan 
Mar 
Deo 
Jan 
Jan 
Nov 


5*4  June 
21  June 
79*4  Apr 

"42*4  "dot 
87%  Not 

145*4  Sept 
15%  Apr 

115%  Deo 
18%  Deo 

134*4    Oot 

122*4  Not 
54  Dee 
98%  Sept 

100  Sept 
19>4  Mar 
41%  July 
28      Aug 

102%  Deo 


65%  Apr 
25%  Sept 
118%  Aug 
46%  Not 
90%  Deo 

169*4  Not 

58*4  Deo 

24%  Deo 

11% June 

9478  Deo 

119      Deo 

31%    Oot 

107     Sept 

107%  Sept 

16%  May 

62*4  Sept 

10%  Deo 

218      Deo 

103%  Juno 

19%  Apr 


•  Bia  and  asked  pr<oea:  no  sales  on  this  day .    c  Ei-OlTidend . 


New  York  Stock  Record— Continued— Page  3 

For  sales  during  the  week  of  stocks  usually  Inactive,  see  third  page  preceding. 
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HIGH  AND  LOW   SALE  PRICE— PER   SHARE,   NOT  PER   CENT. 


Saturday,       Monday.        Tuesday,      Wednesday.    Thursday,        Friday, 
Nov.  10.         Nov.  12.         Nov.  13.         Nov.  14.         Nov.  15.         Nov.  16. 


$  per  share 
69  69?8 
11%  11% 
4412  45% 
32  323s 
66I4    66% 

*84       85 
•105     106 

181%  18212 
1038  10% 
1412     1434 

•81%    82 

•81 


•97 
48 
•6 
11 
20 


S3 

98i2 

48% 

7 
11 
20% 


•7412  75 

•41  45 

•91  92l2 

15%  16 

834  834 

16l2  16l2 

6  6 

79%  8OI2 

*l2  % 

82  82i2 

3612  3634 

17U  17i2 

•60%  62 

33%  34 

51  51 

2512  25% 
20 
% 

5 

llj 
•5 

2712  28 

•34      1 

6  6% 

4012  4H2 


20% 

5 

H2 
6 


$  per  share 
7012    71%l 


11 

46 


lll2 
49 


31U  32 18 

*64  66 

84  84 

'104  106 

181  18212 

10U  10i2 

14%  1434 

*82  83i2 

82i4  82i4 

*97  98i4 

4812  48i2 

6l2  6l2 

11  III4 

19%  2034 

7434  7678 

42%  4278 

90  90 

1534  1614 

8  838 

16U  I6I4 

6  6 

80  81% 

%  58 

83  85 

36l2  36l2 

1634  1738 

6034  6034 

34  34 

50  5H2 

25U  26 


21 

*% 
*4l2 

1% 

5% 
28 

1 

7 


2H2 
5| 

5 

1% 

5U 
2858 

1 

7l2 


22l2 
7658 
•106i2 
*812 
35 

11% 

•77 
34U 
•63i2 
8% 

4812 

• 

•16" 
•66 

27U 

35% 
•96 

25l8 
•70 
•90 

34 

3 

•260 

•83 
*13l4 
220 
•116 

6634 

17U 

*6i4 

55l2 
•16H2 
•109 

79 
•9H2 
•85 
•63 

31 

30 
•52% 
•78i2 

3734 

43 

2034 

22 

*2 

3214 
36l2 
4612 
I314 
83 
16% 
1134 
11 
2212 
434 

*26l2 
6134 
23 
23U 

834 

•1414 
3512 

96 
97l2 
*734 
5034 
123 
59 


39%    41i2 


$  per  share 

69U  7138 

11  1118 

46%  48% 

31 14  3238 

*64  66 

84  84 

*104  106 

181  18134 

1038  1012 

1438  14% 

*83  84l2 

82  82 

*97  98 

4878  4878 

6I2  6l2 

11  11 

20  20 

7634  77 

4434  4434 

90i8  91i8 

15U  15i2 

*7%  8 

1534  16 

6% 
80 

% 

84  85 

3612  36l2 

*16  17 

6OI2  6034 

3334  3334 

50  51 

25U  2512 

20i2  21 


684 
8II4 


12 

*412 

*H2 

5U 


12 
5 

134 
512 


23 

76% 

107i2 

834 

35% 

12 

8312 

34l2 

54l2 
834 

49 
% 

16% 

70 

27% 

35% 
100 

25% 

80 

94 

3434 
314 
265 

83i2 

1312 
22014 
116% 

67% 

17U 
6l2 

56l4 
162 
115 

81 

94 

87 

63l2 

3H2 

30 

55 

80 

3734 

43 

21 

22l2 
4 

3234 
37i2 
48l4 
1378 
83U 
16i8 
12% 
11% 
2234 

478 
28 
6134 
23U 
23U 

9 
15 
3578 
96 
9712 

8I4 
5H2 
123 
62 


2214 
7412 
*  10534 
8 
33 

1178 

*80 

3478 

*6234 

8I4 

4878 

* 

"16% 
*66 

28 

3512 
*96 

25% 
*70 
*90 

34 
278 
26384 

83l2 
*13 
220 
•116U 

67k 

17 
6I4 

56l2 
161 
*109 

79l2 
*93 
*83 

63 

31 

29 

55 

78l2 

35% 

44 
*20l4 

21 

*2lg 

32 
36 

4678 

13l2 

83 
*16is 

12U 

12 

2234 
434 

26% 

62 

2314 

22% 

9 

*14% 

35 
*91 
*97l2 
7 

50% 
*122 

62 


2734  2834 

1  1 

*7  712 

397g  4012 


9  per  share 

69  6912 

11  117g 

46%  47i2 

3H2  3214 

*64  66 

84  84 

104%  104l4 

181  18178 

10%  1012 

14%  14l2 

*80%  83 

*81  8H2 

97  97 

48i2  4812 

6l2  6% 

11  11 

1912  1912 

*78  79 

44%  44% 

*91  92 

15l2  1512 

8  8 

*16  18 

6U  6I4 

78%  80l2 

%  % 

♦81  84 

3614  36% 

*16  17 

6OI2  6OI2 

33l2  33l2 

50lg  50l8 

25%  25% 

2034  21% 


$  per  share 
69  69l4 
1H2  1178 
47i2  4834 
3134  3278 
65l4  65i4 
84        84 

105      105 

180%  I8II2 
10l2  10% 
14%     14% 

*80l2     83 
81        81 


*96 
48 


98 

48 
638       6l2 
10%     11 
19l2     1934 
*75        77 
4312     44% 


23 

76% 

107% 

834 

35% 

12 

8234 

35% 

64 
9% 

49% 
% 

16% 

75 

29 

36% 
100 

26% 

80 

93 

35% 
3% 
270 

8334 

13% 
220 
11634 

68I4 

17% 
6% 

56% 
161 
115 

8134 

94 

87 

63 

31 

2934 

55 

78% 

37% 

44 

201 

22% 
4 

32% 
37 

48% 
13% 
84% 
16% 
12% 
12% 
22% 

4% 
27 
62 
24 
23% 

9% 
15 
35% 
95 
98 

7% 
51% 
123 
6234 


22% 
75% 

■10534 
8% 
33% 
11% 
80% 
34% 

*62 
8% 

*47 

t 

"l6% 

72 

29% 

3534 
*96 

25% 
*72 


23 

75% 

107% 

8% 

3534 

11% 

80% 

34% 

64 
» 

49 
% 

18 

72 

33% 

36 
100 

2534 

80 


34       34% 
2%       3 
272     272 


4%  4% 

1%  1% 

5%  6 

28%  29 

1  1 

5%  5% 

3934  40% 

22%  2284| 

75  75%' 

*106%  107% 

8%  8% 

33%  35% 

11%  12 

*80  82 

3334  34 

62%  62% 


834 
49 

% 
18% 
74 
3434 


83% 

13% 
223 
II6I4 

67 

17% 
6% 

56% 
162 
*109% 

80% 
*93 

85 
*60 

3034 

28% 

54% 
*78% 

36 
*43 

20 

20 

*2 

32% 

35 

46% 

13% 

82% 

16 

11% 

11% 

22% 
4% 

26% 
*61% 

23% 

22% 

9% 

*11% 

35% 

93 

97% 
7 

50% 
*122 
*61% 


83% 

13% 
225 
116% 

67% 

1734 
6% 

57% 
166% 
115 

81 

94 

85 

64 

3034 

30 

5534 

80 

36% 

44 

20% 

21% 
4 

33 
35 

4S38 
14 
8334 
16 
12 
11% 
22% 
434 
26% 
62% 
2434 
22% 

9% 
14 
35% 
93 
97% 
7% 
5034 
123 
63 


83g 

48 

* 

"l§~ 
*71 

32 

35%     38% 
*96     100 

2434    25% 
*74        80 
*80        92 

34%     3434 
3         3 
272     274% 

*82 
*13% 
*223 
*116% 

66% 

17% 

*6% 

56% 
165 
*109 

7934 

93 

85 

64 
*30 

3034 

56 
*78% 

36 
*41 

20 

19% 
338 


32 

35% 

48% 

14 

83 

16 

11% 

10% 

2234 
4% 

26% 
*61% 

24% 

22% 
9% 

12 
*35 

94 

97% 
7 

50% 
123 

61% 


83% 

13% 
22434 
11634 

67% 

17% 
6% 

57% 
167% 
115 

80% 

93 

85 

64 

31 

31% 

56% 

84 

39 

4334 

20% 

2138 
3% 

32% 

35% 

55 

17% 

84% 

16 

12% 

12 

2234 

4% 
26% 
52% 
25% 
23 

9% 
12 
3534 
94 
97% 

7 

51 

123 

63 


41% 

123% 

•IIII4 

1034 

38 

47 
•18 
•42% 

22% 

4434 

15 

*8 

*2% 

*1 

*4 

17% 
•128 
8% 

43 
% 
•8134 

9% 


41% 
123% 
112% 
11 
3838 
47 
18% 
44 
22% 
4434 
15 

9 

4 

1% 

6 
17% 
132 

8% 
43 

H 
82% 

9% 


41 
124 
*111% 
11% 
37% 
47% 
*18 
*41 
22% 
45 
*14% 
*8 
*2% 

1 

*4 

*17 

*128 

8 

43 

34 

81 34 

9% 


41% 

125% 

113 
11% 
38% 
47% 
18% 
44 
22% 
45 
15 
9 
4 

1% 
6 
1734 
131 

8% 
43 

»4 
82 
10 


40% 
*122% 
*11138 

11% 

37% 

47 
*18 
*41 

22% 
*44% 
*14io 

*8 
2% 

*1 

*4 
*17 
130 


41 
125 
112 
11% 
371; 
47% 
19 
44 
22% 
45 
15 
9 
3 

1% 
6 
17% 
133% 


42%  43 

*%  h 

81%  82 

934  11 


39% 
*121 
*111% 
1134 
37% 
47% 
*18 
*41 
22% 
44% 
*14% 
*8 
2% 
*1 
*4 
17% 
134% 

8 

*42% 

U 

8238 

10% 


40% 

12434 

112 

12 

38 

47% 

19 

431 

22% 

44% 

15% 

9 

2% 

1% 

6 

17% 

135% 

8 
43 

% 
83 
11% 


92 
15% 
*7% 
16% 
*6% 
80% 
% 
*82 
36 
16 
60% 
3238 
49% 
25 
21% 
*% 
4% 
1% 
534 
28% 
1 

534 
40 

22% 
7638 
*106% 
734 
33% 
11% 
*80 
33% 
*62 
8% 
48 

"17% 
*70 

27% 

37 
*96 

24% 
*74 
*80 

34% 
3 
274 

82% 
13% 

*220 

*116% 
66% 
17% 
*6% 
56 
16634 

*108% 
80% 
93% 
*8434 
64 
30% 
31% 
55% 
*80 
3778 
43 
20% 
21 
*338 

31% 
3584 
5134 
15% 
82 
16% 
12% 
12% 
22% 
3% 
2634 

*61% 
25% 
23 
9 

*13 

*3434 
95 

*97% 

*7 

5034 

*122 

63% 


92 
15% 

7% 
16% 

6% 
81 34 
% 
84% 
36 
17 
6034 
32% 
51% 
25% 
22% 
5I 

41; 

1% 
6% 
29 
1 

5% 
41 

2234 

76% 

107% 

734 

34% 

12 

81% 

33% 

64 
8% 

49 
% 

18 

73 

33 

37 
100 

2634 

80 

92 

34% 
3% 
280 

8234 
13% 

225 

11634 

67% 

17% 

6% 

57 

16734 

115 
82 
93% 
85 
64% 
30% 
32% 
55% 
84 
39% 
44% 
20% 
21% 
3% 


31% 
3734] 
54141 
1634 1 
82%| 
16%| 
13% 
12% 


S  per 
67% 
11 
46% 
31 
65 
84% 
*104% 

180 
10% 
14% 

•81 

*80% 

*96 

*47 
7 

*10% 
19% 
76% 
41 

*90% 

15 

*7io 

*15 

6% 

79 

% 
82 
36% 

*16l9 

60% 
32% 

49% 

24% 

22 
*% 
4% 
1% 
538 

2734 

% 

5% 

40% 

22 

75% 

*106% 

7 

32% 

11% 

*80% 

33 
*62 

8% 
*47 

"I7" 
*67 

25 
*35% 
*96 

25% 
*74 
*80 

34% 

3 

28034 

*76 
13% 

*ii6% 

6434 

17% 
6% 

54 

167 

*109 

79% 
*92 

85 

64 
*28% 

31 
*54U 
*80 

38% 
*41U 

1934 

21% 

*3% 

30% 

36 

51% 

1534 

81% 

16 

12% 

12% 


share 
6834 
11% 
47% 
32 
65 
84'4 

106 

181% 
10% 
14% 
82 
82 
98 
48% 

7 
11 
19% 
76% 
41% 

92 

15% 

8 
16% 

6% 
305| 
5; 
82 
36% 
17 
6034 
32% 
50 
25% 
23% 
% 

4% 

1% 

534 
28% 

1 

6% 
40% 

22% 

76% 

107% 

7% 

33% 

11% 

81% 

33 

64 
8% 

48 
% 

17 

73 

28 

37 
100 

2634 

80 

88 

3434 

3% 

285 


Sales 
for 
the 

Week. 


Shares , 

3,800 

5,600 

6,500 

12,700 

400 

1,500 

100 

5,150 

11,100 

25,800 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


400 

100 

900 

1,100 

1,900 

4,100 

1,000 

800 

400 
5,200 
500 
700 
1,600 
50,500 
2,200 
1,400 
3,600 
1,000 
1,000 
1.400 
2,700 
8,400 
13,800 
1,200 
1,000 
2,300 
4,800 
4,800 
1,700 
2,600 
9,700 

9,100 

3,000 
1 

3,500 

32,900 

10,476 

200 

3,000 

300 

14,900 

1,300 
I 

2,400 

100 

26,600 

6,000 


PER  SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-share  lots 


Lowest 


15,300 


100 

22,400 

8,500 

2,500 


78% 

700 

13% 

600 

224 

600 

11634 

100 

66 

11,900 

17%, 

13,500 

634 

3,500 

56% 

3,200 

16734 

5,000 

115 

81% 

20,700 

93% 

200 

85 

300 

64% 

1,300 

29% 

500 

32% 

22,800 

59 

1,200 

84 

100 

41 34 

5,800 

42 

1,000 

20% 

5,100 

22% 

38,900 

3% 

100 

22%j      22% 


438 
2G34 
62% 
26% 
23% 

9% 
14 
3534 
95 


3% 
*26 
61% 
24% 
21 


*13 
35 
*92 
97% 
71k       *7 
50%!      5034 
123    1*120% 
6478'      64% 


31% 

3634 

56% 

16% 

82 

16% 

13% 

12% 

22% 

334 
27 
61% 
2534 
23 

9 
13% 
35% 
96 
97% 

7% 
51% 
123 
6438 


4,600 

2,700 

95,200 

65,900 

7,600 

1,100 

19,100 

7,700 

2,100 

65,100 

700 

600 

57,800 

4,800 

9,200 

100 

1,600 

700 

700 

1,400 

9,400 

200 

2,800 


39% 
125 
►111% 

1134 

38 

47% 

18 
*41 

22% 

44% 
*14% 

*734 

*2 

*1 

*4 

17 
133% 

7% 
42% 

*% 
8284 
11% 


40% 
125% 
112 
12% 
38 
47% 
18 
43% 
22% 
4434 
15 

9 

2% 

1% 

6 

17 

135 

8 

42% 

% 

8234 

11% 


38% 
*122 
*111% 
11% 
37% 
*47% 
*16% 
*41 
22 
*44 
1419 

8 

*2 

1 

*4 

17 

129 

7% 
41% 

*% 
8134 
10% 


39% 

1 
3,100 

12434 

1 ,300 

112 

11% 

11,200 

3734 

4,100 

800 

18 

100 

43% 

22  % 

21,600 

45 

900 

14% 

300 

838 

200 

2% 

300 

1 

300, 

6 

17% 

1 ,600 

132 

1,800 

8 

3,400! 

42% 

1 ,500! 

% 

2,000 

82% 

2,200, 

12 

6,900 

Indus.  &  Mlscell.  (Con.)    Par 

Foundation   Co No  par 

Freeport  Texas  Co No  par 

Gen  Amer  Tank  Car No  par 

General  Asphalt.  . 100 

Do     pref 100 

General  Cigar,  Inc 100 

Debenture  preferred 100 

General  Electrlo 100 

Special 10 

General  Motors  Corp..JVo  par 

Do    pref 100 

Do     Deb  stock  (6%). ..100 

Do     Deb  stock  (77<,)--.100 

Glmbel  Bros No  pan 

Glldden  Co No  par 

Goldwyn  Pictures,  new-TVo  par 
Goodrich  Co  (B  F) No  par 

Do     pref 100 

Goodyear  Tire,  pref 100 

Prior  preferred 100 

Granby  Cons  M,Sm  <fe  Pow  100 

Gray  &  Davis,  Inc No  par 

Greene  Cananea  Copper 100 

Guantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctfs.,.100 
Habirshaw  Elec  Cs.ble.No  par 

Hartman  Corp 100 

Hayes  Wheel 100 

Hendee  Manufacturing 100 

Homestake  Mining 100 

Household  Pro No  par 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Independent  Oil  &  Gas.ATo  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 
Internat  Agrlcul  Corp 100 

Do    pref 100 

International  Cement.. No  par 

Inter  Combus  Engine.. No  par 
Internat  Harvester 100 

Do     pref 100 

Int  Mercantile  Marine 100 

Do    pref 100 

International  Nickel  (The)  25 

Do    pref 100 

International  Paper 100 

Do    stamped  preferred.  100 

Invincible  Oil  Corp No  par 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  t  c.  10 
Jewel  Tea,  Inc 100 

Do    pref ...100 

Jones  Bros  Tea,  Inc 100 

Kayser  (J)  Co,  v  t  c No  par 

Do     1st  pref No  par 

Kelly-Springfield  Tire 25 

8%   pref 100 

Kelsey  Wheel,  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber..  10 
Kresge  (S  S)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco..  100 

Do     pref 100 

Lima  Loc  Wks  temp  ctf . No  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit 100 

Lorillard(P).. 100 

Mackay   Companies 100 

Mack  Trucks,  Inc No  par 

Do     1st  preferred 100 

Do    2d  preferred 100 

Macy No  par 

Magma  Copper ATo  par 

Mallinson  (H  R)  &  Co. No  par 
Manati  Sugar ..100 

Do    pref ....100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Maracaibo  Oil  Expl No  par 

Marland  Oil No  par 

Marlin-Rockwell No  par 

Martin-Parry  Corp No  par 

Mathleson  Alkali  Works.  .  .  50 

Maxwell  Motor  Class  A 100 

Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines- 
Mexican  Seaboard  OIL. No  par 

Voting  trust  certificates.. 

Miami  Copper 5 

Middle  States  Oil  Corp 10 

Midvale  Steel  &  Ordnance-  60 

Montana  Power 100 

Mont  Ward  &  Co  111  Corp.   10 

MoonMotors No  par 

Mother  Lode  Coalition  .ATo  par 

Mullins  Body No  par 

Munslngwear No  par 

Nash  Motors  Co No  par 

Do     preferred  A 100 

National  Acme 50 

National  Biscuit 25 

Do     pref... ...100 

National  Cloak  A  Suit 100 

Nat  Conduit  &  Cable.. No  par 
Nat  Enam'g  &  Stamping.. 100 
National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

NY  Air  Brake  temp  ctfs  No  par 

Class  A No  par 

New  York  Dock 100 

Do     pref. 100 

North  American  Co,  new..   10 

Do     pref.. 50 

Nova  Scotia  Steel  &  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Body  <&  Blower No  par 

Okla  Prod  &  Ref  of  Amer..     6 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator 100 

Otis  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Paclflo  Gas  A  Electric 100 

Pacific  Mail  Steamship 5 


Highest 


$  per  share 

58%  Oct  29 

9%  July    2 

38%  Oct  29 

23     Aug    9 

60     Sept  27 

80%June28 

104%  Nov  14 

168     Sept  20 

10%   Oct  19 

12»4June  28 

79    July  10 

78*4  July  17 

9334  Oct  30 

39%June  27 

6  Sept  22 
8    Nov    5 

173g  Oct  23 
6734  Oct  20 
35      Oct  26 

88  Oct  30 
12      Oct  24 

7  OHIO 
1334  Oct  31 

5  Sept  19 
66    June  28 

%  Aug  8 
7934  Nov  1 
31  July  5 
12  July  2 
60  May  23 
28%  July  2 
4034  Aug    4 

20  June  28 
1534  Oct  29 

%  Oct  27 

3%  Sept  21 

1      Oct  19 

4    Sept  19 

23%  Oct  24 

%  Oct  26 

4%  Oct  30 

31    June  28 

19%June  28 

6634  Oct  29 

106      Oct  27 

478  Aug  9 
18%  Aug  8 
103g  Oct  26 
69°4  Jan  4 
27%  Oct  26 
60      Oct  24 

7%  Nov    5 

32%  Aug    6 

%  Oct    3 

15%  Oct  11 

62   June  20 

25  Oct  29 
28  July  2 
98  July  2 
20%  Oct  17 
78  Nov  3 
75  Oct  18 
2938  Oct  26 

1%  Oct  19 
177    Mar   2 

75    July    5 

11%  Oct  19 

19084May  21 

III84  Apr    4 

58%June  28 

14  June  21 

6  Sept  8 
36%  July    7 

146    June  21 

103    May  23 

58%  Jan    2 

87    July    3 

72  June  29 
57  July  2 
27%   Oct  29 

21  June  27 
July  31 

Oct  22 

Oct  18 

Oct  30 

Sept  17 

17%  Oct  31 

3%  Nov    7 

26  July  31 
31%  Oct  23 
36  Oct  13 
10%  Oct  2 
67%  Jan    5 

15  Sept  IS 
584  Aug  15 

6  Aug  15 
20%  Oct  29 

3%  Nov  16 
21%June29 
54%June  28 
18%  May  22 
1734  Jan  17 

7%  June  20 
10%  Aug  21 
31%  Oct  26 
75%  Jan  2 
96%  Apr  23 

7  Nov  12 
38     Jan    5 

11 8%  July  5 
40   June  18 

%May  31 

35      Oct  18 

108    July    5 

107%June  28 

9%  Oct  27 

26%  Jan    2 

45U  Aug  23 

15i4June  30 

3734  Aug  14 

17%May  21 

42%  July    2 

14%  Nov    9 

77g  Oct  20 

178  Nov    1 

78Nov    2 

3    July  21 

16%June21 

114%  July  30 

7   June  30 

36%  Jan    2 

%  Jan    2 

73  July  2 
7    July   2 


43 
72 
35 

40 
16 


9  per  share  1 
78%  July  20; 
22  Jan  13] 
71%  Feb  20 
54  Mar  7! 
83  Mar  7j 
94%  Mar  14 
110  Apr  2 
190%  Feb  2 
12  Jan  2 
17%  Apr  18 

89  Apr  17 

90  Apr    7 
105     Apr  10 

51%  Apr  24 
12%  Feb  9 
22%June  5 
41%  Mar  22 
92%  Mar  6 
62%  Apr  25 

99  Feb  19 
33  Mar  23 
15%  Mar  7 
34%  Mar  6 
14%  Feb  14 
104%  Mar  21 

2%  Jan  12 
947g  Feb  6 
44  Apr  19 
23»4  Feb  16 
797g  Jan  2 
3938Marl5 
78  Feb  16 
32*4Mar  8 
30%  Apr   2 

6%  Jan  8 
ll%May  3 
19    Mar  19 

8%  Apr  6 
43»4Mar  1 
11  Feb  20 
397g  Feb  23 

44  Mar  19 

27%  Apr  6 
98%  Feb    7 

116%  Jan  4 
11%  Feb  14 
47  Jan  5 
16%  Feb  16 
83  June  12 
58%  Mar  6 
75%  Jan  5 
19%  Mar  7 
58%  Mar  8 
%  Feb  24 
24  Mar  15 
82  Feb  26 
6338Marl6 
4578  Feb  23 

104  Mar  23 
62%  Mar  22 

108      Jan  18 

117%  Mar    6 

45  Mar 
11%  Mar  24 

285    Nov  16 

89%June  6 
3U4  Mar  22 
225  Oct  16 
118%  Jan  8 
747g  Mar  20 
21%  Feb  14 
IIS4  Jan  5 
63%  Mar  2 
178%  Feb  9 
121  Feb  6 
93%  Apr  6 
99%  Mar  12 
92  Mar  5 
71%  Jan  20 
38%  Mar  3 
40  Jan  2 
75%  Mar  14 
90  Feb  26 
66  Mar  21 
477g  Jan  5 
22%  July  26 
59%  Apr  2 
16     Feb  26 

37*4  Apr  17 
64%  Mar  14 
63%  Mar  8 
21  Apr  5 
86%  Oct  24 
20%May  4 
2334May  28 
23%May28 
30%  Feb  23 
12%  Jan  12 
33%  Apr  18 
75  Mar 
26%  Nov  15 
29%  Mar  22 
14  Feb  20 
2978  Mar  15 
36%  Nov  7 
114%  Jan  12 
101  »4  Jan  17 
18%  Feb  19 
5238Nov  8 
125  Feb  2 
67%  Fob  21 


PER  SHARE 

Range  for  Previom 

Year  1922. 

Lowest 

Highest 

9  Per  share 

9  per  ihare 

12%    Jan 

""27%  "6ot 

45%    Jan 

80      Oct 

37%  Nov 

73%  July 

69      Nov 

111     July 

65     Mar 

83»4  Deo 

94      Jan 

109       Oot 

1  136      Jan 

190      Dee 

10%    Oct 

12     Sept 

8%    Jan 

15%  July 

69       Jan 

86     Sept 

1     67*4  Mar 

96%    Oot 

79%  Mar 

100     Sept 

38%    Oct 

45%    Oot 

9*4  Nov 

18%  June 

""28%  Nov 

4478  May 

79%  Nov 

91      Apr 





1%  Feb  24 

73    Mar  14 

136*4  Mar  20 

114      Jan    4 

18%  Mar    6 

41      Apr  25 

51%  Feb  13 

27     Apr   2 

51%  Mar  15 

24%  Apr  13 

48%  Feb  14 

297gMar    3 

10%  Feb    9 

10%  Jan  29 

3%  Feb    8 

778May    7 

21%  Apr  26 

153      Feb  16 

14*4  Mar  21 

52*4  Apr    2 

2%  Mar    5 

85%  Aug  20 

12*4  Mar  14 

22     Nov 

35    May 

8     Nov 

19%  May 

22     Nov 

34%  May 

7      Feb 

14%  Mar 

4478    Jan 

9478    Oct 

%    Jan 

3%  Mar 

15       Jan 

28>4  Sept 

55       Jan 

82      Not 

"61%  Nov 

"91*4   Oot 

19%  Aug 

26%  Deo 

1078    Jan 

26%  Deo 

3%   Feb 

14%  June 

"§%    Jan 

15*4  Deo 

5      Jan 

11%  June 

31     Nov 

45    June 

5%  Dec 

11*4  May 

28%  Nov 

43%  Mar 

26      Jan 

38*4  May 

20%  June 

30%  Sept 

79%    Jan 

1157g    Aug 

105%  Feb 

119     Sept 

884  Dec 

27%  May 

41%  Dec 

87%  May 

11%    Jan 

19*4  Apr 

60      Jan 

85      Jan 

43%  Mar 

637g    Oct 

59     Mar 

80%  Sept 

12%  July 

20%   Apr 

24      Jan 

53%    Oct 

%  Nov 

3      Jan 

10      Jan 

22%  May 

38%   Jan 

76%  Deo 

34%   Feb 

5778  Sept 

34    May 

48%  Aug 

94    May 

106%  June 

34%    Jan 

53*4  Me  y 

90%   Jan 

107*4  May 

61      Feb 

115%  Deo 

25%   Jan 

39%  May 

4*4  Nov 

24%  May 

110      Jan 

189%  Nof 

43 

24% 
153% 
108 

52 

10% 
9 

36 
147% 

72 

25% 

68 

54 

59 

27% 

15% 

30% 

73% 

41 

32 


Jan 

Nov 
Feb 
Jan 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Nov 
Jan 
Jan 
Apr 
Mar 
Mar 


94%  Aug 

35%  Mar 

235      Oot 

123%  Not 

117%  May 

23:4  Sept 

14%  May 

6778  Sept 
180  Sept 
117  Deo 
6178  Sept 
94%  Deo 
87*4  Sept 
62  Deo 
3534  Sept 
40  Aug 
52  Mar 
84%  Sept 
69*4  Apr 
58*4    Oot 


22%    Jan 
5%  Mar 

20%  Jan 
22  Jan 
41%  Nov 

11  Fob 
65%  Dec 
10%  Jan 
15       Oct 

12  Oct 

25  Nov 

11  Nov 
26%  Dec 
63       Jan 

12  Feb 

13  Aug 
9%  Nov! 

17%  Dec 

70      Dec 

101%  Augl 

9%  Nov, 

36?g  Dec  J 
113%   Jam 

26  Jan! 


46% 
26% 

36% 
54 
74*4 
25% 
174*4 
21% 
34% 
32% 
31% 
16 
45% 
76% 
25*4 
19% 
12% 
34 


June 
Mar 

June 

Not 

May 

June 

Deo 

Mar 

July 

July 

May 

Apr 

May 

Sept 

Aug 

Deo 

Dec 

Mar 


1 

Deo 

30*4 

Jan 

85 

Jan 

108 

Jan 

13% 

Nov 

24%  Nov 

45%  Nov 

20 

Nov 

46 

Nov 

38 

Jan 

20*4 

Feb 

8 

July 

5 

Nov 

1*4 

Dec 

4% 

Jan 

12% 

Jan 

116 

Jim 

678  No  v 

24 

Jan 

% 

Deo 

60 

Jan 

11 

Jani 

525  July 
108     Deo 

21%  Apr 
270  Deo 
126       Oct 

66%  Sept 

4%  ApJ 
68%  Oo' 
129%  Deo 
117  Oct 
19%  June 
41%  Sept 
61%  Oot 
46  June 
68%  June 


47%   Aug 

40     Sept 

12*4  Mar 

14%    Apr 

4%  June 

9%  Mar 

28       Oot 

168*4    Oct 

16%   Apr 

423g  Sept 

14%   Apr 

91%  8ept 

19    June 


*  ma  ana  asked  prices  no  sales  this  day.    c  Ex-dividend 


>1«>S 
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BIOH   AND   LOW    SALS   ftirK-PSR    SHARK.    NOT  PSR  CKST. 


—  _«..       ■■■■  mm      »*v.t        w«««~<u      <     wi    0 — t    tin  »<*i       t 

Saturdo*.    |    Uondat.    I     7V-1.M*.       ir«<fn«»d<i»..   TA-. 

N        1J  \.'      18.  \        1  I.     I     .\.       l  • 

:'t     S  Mr  JW«     t  otr  shar*     t  ■•<•  share     S  iter  sA.iv 


J  Prr 

11 

■ 

Ml 

11 

1-  i 

•is 

1% 

:i 

• 

II I 

1-    : 


80 

I'- 


ll ■  . 

17% 
»87 

IH7 
•81         33% 

111;      IJ. 


1 

46% 

•'.HI 
•Jo 
70  | 
•117  " 
4734 


lis       1 

20-%' 


l.' 
II 


19 

is    s 

1241 

17  1 

ss 

1071- 

93 

is 
901 


2034 
•11, 
33i: 
96% 

Mils 

7 
5% 

•32% 
14% 
♦90 

91- 

18l2 

•si 

16% 

46 
•72 

.52l2 
•13 
•88 
•63 

5334 

33 
117 

•58 
86 

77's 
102%  10334 
•11314  119 
10U     111- 
•21, 
*2034 
3 
9 
38lg 
61% 


7  11- 
US 
4:1 

21 


3334 
115 

7'4 

534 
33%, 

Its 

'.11     I 

9% 

2C,7.s 

18% 
B4 

I6i- 
4  s 
79 
.52 1 2 
15 
92 
67 
5414 

33 18 
117 
5S3j 
88    I 

78% 


7 
•101 
3734 
5512 
85% 
•114 
2'4 
•37% 
5834 

•90 
•106l2  10834 


2! 
25 

3l2 

9% 
38 
62i2 

738 

105 

38is 

55  7g 

86% 

114i2 

2l2 
38l4 
59 

95 


31 

*76l2 

*4634 
•176 
*4U 
40i4 

•82 
4% 
16 
58 

•95 
94i2 
35l2 
85l2 

•2214 

•40 
94 
•119 
61% 
1514 
28% 

•82 

81 0 
2.5% 
•52 
•79 

16U 
•16 

141g 
•38 
•108 
•80l2 
5834 
22i2 
51 
% 
434 

7'2 
7234 
*2034 
•276 
•23 
12 
64 


31% 

78 
4714 
178 

5 
407g 
83 

47g 
16 
59% 
98 
94% 
36i4 
8512 
23 
41 
9434 
120% 
62% 
16% 
29i4 

89 
8% 

25% 

54% 

90 

16% 

16ig 

14i8 

40 
HI 

83 

59i4 

22% 

51 
% 
478 
7?s 

73 

207g 
278 

25 

12 
64 


'110 

1  ;  , 
11"  ■ 

107 
Ml 

1.' 

•90 

'.>»'! 

46% 

90'. 
21 
70% 
•117 
4S12 

•20% 
•11, 
3234 
957) 
83% 

•110 

6 

6 

♦33 

Ml., 

907g 
9 

26% 

18% 
•81 

16% 

48i2 

79 

53 

1514 
•85 
•63 

5334 

32%     33i8 

•116%  117 

5834     5834 

87l4     89 

77        7934 

1023g  104U 

•11314  119    i 

12        1234 

2%       2% 

*2234 

314 

9 

38 

62 14 

7 

*100i8  10.5 

38%     3878 

55%     56% 

86        861- 

114%  114% 

2%       2i4 

37%     37%l 

5834    5S34 

♦90        9.5 

•106%  108 

31        31 

♦77%    78 
♦4634    47 14 
176%  176% 
'4% 


II 

31 

•97 

•110 

17% 
441] 

183 

17% 
>86 
1071, 

MKs 
1218 

•'.U 
•9 
46% 

21 

70% 

117 
49 


1 
II 


II 
I  I 

1 


112%  »1  10 


331 

98  ia 
S6    I 
115 

7 
6l»l 

33%) 
11% 

26% 

S4 

I6I0 

731 1 , 

79% 

53 

I.5I4 

90 

67 

54% 


♦20 

•  11, 

32% 

96 

84 

110 

6 

6% 
•33% 

14% 

91 
8% 

2634 

17% 
♦81 

1534 

48% 

80% 

52 

14% 
♦85 

63  % 

53 

321o 

117 
58 
87% 
77% 

102 


17% 

88 

107% 
331  ■ 

93 

100  ; 
2214 

118 

49% 

20% 

1% 

32% 

86% 

111)  , 
6%  I 
6  a 

34    j 

14% 

92  , 
8% 

26-%' 

18% 

84 

161- 

50 

801. 

52 

1434 

90 

6314 

51 


,  |I, 

siii.. 
17% 
It 


II  , 
94 

11 

n  s 

I'll.. 
21  "I 

28 

801] 

981, 

1121, 

•"■  l!s 
86% 
177, 
•11 


38 
11% 

58 


lJi%  1241, 


-'% 

36 
106% 

12% 

•33 
♦90 


!% 

21 

60% 
98% 

Mill 
53% 
86 
17 

44% 
12  1 

52 
16% 

•sc 


1 1% 

D  1  - 


rrtday, 

Vot    id. 


Sales 

for 

the 
Week. 


521 

1 7% 

ss    1 
106%  *1061,  107': 


1% 
101  1 

i  ; 
20% 

21% 
L% 

60% 
98% 

.52  is 
112% 

M 
86 

I  7  s 
■111 
12.51 

17 

ss 


33 
127, 
35 
93% 


•96%  100 


33% 
117 
58 

88% 
79% 
103 


111.. 
45% 
'90 
21% 
70% 
117 
48% 

20% 
1% 

32% 

96 

85% 
♦109 
6 
6% 

3314 

14's 

91% 
8% 

26% 

18 
♦82 

16 

49 
♦81 

51 

14 
*85 
*G3 

53 

3234     33 

116%  116% 
58%     58% 
86        88 
79%     81% 

101%  102% 


9% 
46 
90% 
21% 

70%' 

117     I 

4S%' 

20% 
1% 

32% 
96 
8634 
111 

6% 

7 
33% 
143g 
9134 

8% 
26% 
18% 
84 
16% 
50 
82 
52% 
14 
90 
67 
54 


31^8 

1  2% 
•33 

•90 
"971 1 
97, 
4.5% 
90 
21% 
70i.i 
•116 
4734 

20 

♦  n- 

32% 
9434 
86 
♦110 
6 
7 
♦31% 
13% 
♦92 
8% 
26% 
1734 
82 
16 
50 
•81 
50% 
13% 
♦87 
♦64 
53 


3  1 7s 

1234 

35 
93 

100 
10% 
47% 
90% 
22% 
71 14 
118 
48 
20% 

1% 
32 14 
95 
87  % 
111 

6% 

7 
32% 
14% 
93% 

8% 
27 
1834 
82 
16% 
5034 
82 
51 
14 
90 
65% 
54 


I  I  >i 

Ml, 
•10% 

98 

42% 

19% 

9 

21 

1% 
26 

•do 
•98 

50 

•no 

58 

•85 

17', 

43*4 
122 

.52 

UK's 
♦86 
106 
•31% 

12% 
•33 
♦90 

*97%  100 
9%     10% 


94% 
581 

LI, 

11 

981 

48 

59% 

191 

24% 

9% 
21 

21, 
27'- 
61 
98% 

50 

112% 

58 

87 

17% 
IH-. 
124% 
.52-% 
1678 
SS 

106 

33% 
12% 
35 

93 


STOCK a 

NEW    YOUK  STOCK 

EXCUANcllO 


33 
117 

58 
88 
8H< 


3% 
9% 

38% 

63 
7% 


♦113%  118%  M13%  118 


13 

2% 

*__ 

'  "3% 

9 
38% 
61% 
7 
100 
38% 
56 
86 


13% 
2% 
25 
3% 
9% 
38% 
621? 
71, 
101% 
38% 
56% 
86% 
114%  114% 


12% 


39% 

83 
4% 

16 

59% 
•95 
•93% 

3534 

85% 

23 


40% 
83% 
5% 
16% 
61% 
98 
941- 
37% 
86% 
23V 


2 

38 
59 

♦90 
>106l- 

31 

77% 
♦46 
175% 

♦4% 

38% 
•81 

4% 
•15% 

59% 
♦95 

93% 

35% 

84 

22% 


2% 
38 
59 

95 
108 

31 

77% 

47% 
175 
5 

39% 

84 
4% 

16 

60% 

98 

93% 

361., 

85 

22-% ' 


13 

2% 

25 

3% 

91- 

38% 

63% 


♦2234 

3% 

♦9 

38 

62 

634 

101%  lOlU 

38%     38% 

5.5%     56% 

85%     86% 

114%  114% 

2  2% 

♦37%     39 

58%    60% 

♦90        95 

♦10;>%  108 

♦30        31 

77%     78 

47 

♦172 

♦4% 

39 


3234 
117 

♦57% 
87 
80% 
102%  10338 
♦113%  118 
12i9 
2% 
♦2234 
3% 
9 


Indus.  &  Mlscoll.  (Con.)    Par 
20.400    PaolfloOH 
4,600    Packard  MotorCar..  10 

100         Preferred i()0 

30,400    Pan-Amer  Petr  A  Trans         50 

i        Do     Class  B 60 

500  Panhandle  Prod  a  iiei-No  par 

1,200    Parish  A  Hlnglmm No  par 

12.700    Ponn-Senhoard  St'i  v  t  c.No  par 

3,600    People's  a  I,  A  C  (Chic) ...  100 

3,500   Philadelphia  Co  (Plttsb)       60 

20i)i  Phillips  Jones  Corp         No  par 

1,000    Phillip    Morris 10 

25,200   Phillips  Petroleum     ...No  par 
1,000   Ptercc-Arrow  Mot  Cur. No  par 

3,700       Do    pref. 100 

8,700   Pierce  Oil  Corporatlon_.il   25 

5,000        Do     pref  100 

700'  Pittsburgh  Coal  of  Pa.. .1.100 

8001      Do    pref 100 

1,000  Postum  Cereal No  par 

Do    8%  preferred 100 

Pressed  Steel  Car.. 100 

Do     pref 100 

Producers  A  Refiners  Corp.  50 
PubServCorp  ofNJ.new  No  par 

Pullman  Company 100 

Punta  Alegre  Sugar 60 

Pure  OH  (The) 25 

Do    8%  preferred. 100 

Railway  Steel  Spring 100 

Rand  Mines.  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  clOO 

1st  preferred  v  t  0 100 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  A  Steel 100 

Do     pref 100 

Reynolds  Spring No  par 

Reynolds  (R  J)  Tob  Class  B  25 

Do     7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares) . 

1,100   St  Joseph  Lead 10 

300  San  Cecilia  Sugar  v  t  c.No  par 

2,600  Savage  Arms  Corporation.  100 

13,000  Schulte  Retail  Stores.. No  par 

22,600  Sears,  Roebuck  A  Co 100 

100       Do    pref 100 

2.5,200  Seneca  Copper No  par 

1,600  Shattuck  Arizona  Copper       10 
200  Shell  Transp  A  Trading         £2 

22,500  Shell  Union  Oil No  par 

900.      Preferred .  100 

3,700  Simms  Petroleum 10 

2,600   Simmons  Co No  par 

28,900  Sinclair  Cons  Oil  Corp./Vo  par 

200       Preferred 100 

8,400  Skelly  Oil  Co  "  10 

6,400  Sioss-Sheffield  Steel  A  Iron. 100 

300       Do     pref 100 

1,800  South  Porto  Rico  Sugar     .100 

900  Spicer  Mfg  Co No  par 

1      Do    pref 100 

200  Standard  Milling         .         100 
19,200  Standard  Oil  of  California    25 


PUR   SHARK 
Range  since  Jan.  1  1923. 
On  basts  of  \00-share  lolt 


Lowest 


4.5% 
♦90 
21% 
70% 
♦117 
4634 

19S4 

1% 
31 
93 
83% 
♦110 
5% 
6 
♦311- 
13% 
91% 
*8% 
26% 
18% 
81 
15% 
48% 
♦81 
50 
*1334 
♦86 
64 
5234 


47 
92 
21% 
70% 
118 
47% 

20 

1% 
32% 
94 
86 
111 

6 

6% 
33 
14% 
91% 

9 
27 
18% 
81 
16 
49% 
82 
51 
14 
88 
64 
53% 


1,800' 

700 

.52,100 

3.2O0 
32,701) 

S.200 

10.200 

j 

"800 

100 

20,600 

400 

I 

100 

3,400 

13,000 

400 
8,100 
9,500 

100 
7,000 


$  per  share 

81%Bopl  19 

''  1  Oot    38 

90%June 

63    Sepi  28 

50%  Oct  19 

1%  Oct  26 

9    May  23 

1%  Oct    8 

86     Apr  27 

41  July  2 
55  Aug  9 
11%  July    2 

19'%  Sept  18 
6%  July    2 

13%July  2 
l%July    6 

16  Oct  11 
58  Jan  16 
96      Oct  26 

47    July    5 

108%June30 

42%  Oct  23 

80      Oct  23 

17  Nov  1.5 

42  Sept  18 
110%  July    2 

41%  July  31 
16%Sept21 
82%  Aug  28 
99%  Oct  29 
29%  July  16 

9%  Sept  21 
24  June  27 
96  Aug  29 
80      Jan    3 

8  Oct  25 
40%June30 
8434  Oct  1 
14  June  30 
47  Jan  10 
114  July  9 
40%  Aug     1 

17  June  29 
1%  Oct  4 
18%  Jan  3 
88  May  3 
6534June  30 


Highest 


%  per  share 
48%  Jan  4 
15%  Mar  22 
99  I'll)  7 
93%  Feb  7 
86      Fob    7 

0%  Apr  5 
15%  Mar  13 

6  Apr  4 
94%  Jan  30 
60%  Mar  19 
80  Apr  4 
22%  Oct  22 
69%  Apr  5 
15%  Jan  14 
35%  Jan    9 

6     Feb  13 

45      Jan    4 

6778Mar    7 

100      Apr    5 

134     Feb    6 

114%  Jan  25 
81%  Jan  2 
9934  Jan  6 
58%  Mar  20 
51%  Apr  16 

134    Mar 
69%  Apr  19 
32      Feb  13 

100     Mar    9 

123  Mar  17 
34%  Feb  19 
17%  Mar  1 
48%  Mar    6 

104  Feb  13 
98%  Nov  12 
31%  Feb  16 
66%  Mar  21 
9678Mar21 
29%  Apr  17 
73%  Oct  22 

118  Feb  9 
65%  Feb  19 


PER   SHARE 

Range  for  Precious 

Year  1922. 


Lowest 


per  share 
42%  Nov 


10 
91% 
48% 
40% 
3 


Dec 

Dec 

Jan 
Feb 

Dee 


7%  Nov 
2%    Dec 


Highest 

per  share 
69%  May 
21      Not 


59% 
31% 
73% 

"28% 
8 


Jan 
Jan 
Oct 

Jan 
July 


18'8  July 
37«   Deo 


32 
55 

90% 

65% 
105% 
63 
91 
24% 


Sept 
Nov 
Feb 

Apr 
Apr 
Jan 
Feb 
Jan 


105%  Jan 
31  Jan 
26%  Nov 
94  July 
94  Jan 
19%  Jan 
12%  Nov 
24  Jan 
65  Jan 
50%  Feb 
21  Nov 
48%  Nov 
74  Feb 
12%  Nov 
43      Mar 


Dec 
D00 

Deo 
Jan 

Apr 


92 

100% 
95% 
12% 
17 

13%  May 
99  Sept 
45%  Sopt 

105%    Jan 

59%  June 
24%  Apr 
49  Apr 
12  Jan 
71  Jan 
72%  Sept 
100%  Sept 

120  Oct 
112%   Oot 

95%  Sept 
106     Sept 

61     Sept 


111% 

47% 


Apr 
Jan 


21,2201 

1.0001 

500 

28,890 


40% 

40% 

♦40 

40% 

94% 

95% 

93% 

94% 

119%  119% 

120 

120% 

62 

621, 

•61% 

62 

16% 

16% 

16% 

16% 

28% 

29% 

2S% 

2S% 

♦85 

89 

•82 

89 

8% 

8% 

8% 

S34 

25% 

25% 

25 

25% 

.54 

54 

53 

53 

♦79 

90 

♦83 

16% 

161- 

1534 

1 6% 

16 

16 

16% 

16% 

•13% 

14 

♦14 

14-% 

•38 

40 

♦38 

40 

M08 

110 

109 

109% 

♦80 

83 

♦80% 

83 

5834 

59% 

58% 

58% 

22 

2234 

2134 

22% 

.51 

51 

51 

51 

I, 

'2 

% 

U 

41- 

41- 

4% 

41- 

/% 

; 

7% 

7% 

73 

74 

72 

73 

21 

21 

♦20 

22 

278 

.79 

27934  281 

♦22 

24 

24 

24 

12 

12% 

12% 

12% 

64% 

64% 

64% 

66 

83 

4 

15% 

58% 
•9.5 

93% 

34 

82% 
♦22% 

40 

93% 
119%  1191- 

6234     f,3% 


47    I 
174 

4% 
391- 
83    • 

4% 
15% 
60% 
9S 
93% 
35% 
84 
23% 
40 
94% 


61% 
6I9 
'101 
38 
56% 
86% 
114 
2 
♦37% 
59% 

•90 
108 
*30 
♦76 
♦46% 


13 

2% 
23 
3%' 

9    I 
39%' 
63% 
6% 
102 
38% 
5734 
88% 
115    I 
2% 
38    I 
59%' 

95    I 
108 
31 

78%' 
47% 


32%     32% 
117%  117% 

57%     57% 

85%     87 

78        80% 
10034  102%  110,200 
♦113% 

12% 

*2 
*2234 


Standard  O  1  of  New  Jersey  25 

Do     pref  non-voting 100 

Sterling  Products No  par 

Stewart-Warn  Sp  Corp./Vo  par 

36,200  Stromberg  Carburetor./Vo  par 

"  Studebaker  Corp  (The)     .100 

118    I 1      Do     pref .  100 

1234'  46,100]  Submarine  Boat  No  par 

238|         700   Superior  OIL. No  par 

25      Superior  Steel 100 


38% 

61 
6% 
'101 

38 

55-34 

87% 
113%  114 


2 

♦37% 
58 

♦90 

♦107 

•30 

76 

♦46 


2% 
38 
59 

95 

10834 

31 

76 

471- 


•173%  175    I    174%  174%i 


♦15 
2834 


13 
29% 

89  I 
8% 
25% 
60 
86  I 
15% 
16  1 
1434 
40 
109% 
83  1 
58% 
21% 

% 
434 
7% 
72% 
20% 
284% 
24 
12% 
65% 
no  sales  on  r.hls  day. 


8'g 
25% 

•53 

♦83 
15% 
16 

•14 

♦38 

109 

•80% 

58 

21% 

50% 

•1- 

4% 

7% 

71% 

20% 

282 
24 
12% 
64% 


4% 

4% 

'      *4 

n 

39% 

39% 

37% 

39% 

83 

83 

83 

-84 

4 

4% 

♦3% 

4% 

•15% 

16 

♦151* 

16 

58% 

59% 

57% 

58% 

♦95 

98 

♦95 

98 

♦93% 

94 

93% 

94 

34 

35 

34 

34% 

82% 

83% 

81% 

83% 

♦22 

23 

22 

221- 

♦40 

41 

♦40 

41 

93% 

9434 

92  34 

93% 

11834  119 

11834 

118% 

62% 

63 

62% 

62%' 

16 

16 

♦15% 

157*1 

29% 

31% 

29% 

30% 

♦87 

89 

•85 

93 

8% 

834 

8 

8% 

26 

28 

25% 

27 

•53 

56 

♦53 

56 

♦83 

86 

♦83 

86 

1434 

15% 

1434 

1434 

16 

16 

♦15-% 

16 

♦14 

14% 

♦13% 

13% 

♦38 

39 

38 

38 

108%  1101- 

♦109%  110 

80-% 

8(J34 

81 

81 

58 

58% 

58 

58% 

21% 

211- 

21 

21% 

♦50% 

51 

49% 

50% 

% 

1- 

% 

% 

4% 

4% 

4% 

4% 

7% 

7% 

7% 

7% 

7134 

72% 

6934 

7134 

20% 

20% 

20% 

20% 

282 

.83 

28234  287 

♦22% 

24 

♦23 

24 

12% 

12% 

♦12% 

12% 

65 

66 

65% 

65% 

'n  A'f»JInHi  "^"V Pr,0eV  -,?0  "alea  on  rh,s  da'-     *  w'  dividend 

a  After  dls-rlbutlon  of  dividend  In  shares  of  United  Cigar  Store  at  the  rate  of  3. 


3%'   12,700!  Sweets  Co  of  America         .   10 

9    I     2,000   Tenn  Copp  A  C  tr  ctta.No  par 

3834!  41,100   Texas  Company  (The)  25 

62.%    1 9, 800 j  Texas  Gulf  Sulphur 10 

678      4,100   Texas  Pacific  Coal  A  OH     .   10 

102  800   Tidewater  Oil 100 

3834  5,900  Timken  Roller  Bearing. No  par 
57%  18,000  Tobacco  Products  Corp  100 
88%    28,800       Do     CIA  (since  July  15)  100 

2,700        Preferred 100 

15,500  Transcontinental  Oil No  par 

700i  Underwood   Typewriter 25 

2,300'  Union  Bag  A  Paper  Corp.. 100 

1  Union  Tank  Car 100 

100        Do     pref 100 

400  United  Alloy  Steel..  ..No  par 

700   United  Drug 100 

100       Do     1st  preferred..  50 

500   United  Fruit.        .   .  100 

200  United  Retail  Stores  ..No  par 

14,000   U  S  Cast  Iron  Pipe  A  Fdy   100 

800       Do     pref 100 

5,300   U  S  Food  Products  Corp..  100 
700   U  S  Hoff'n  Mach  Corp./Vo  par 

63,600   U  S  Industrial  Alcohol 100 

1      Do     pref 100 

900  U  S  Realty  A  ImprovementlOO 

13,000  United  States  Rubber 100 

5,200       Do     1st  preferred 100 

700   U  S  Smelting,  Ref  A  Min__   50 

200        Do     pref 50 

94,200  United  States  Steel  Corp  .100 

1,300        Do     pref 100 

4,400  Utah   Copper 10 

2,120  Utah  Securities  v  t  e 100 

17,100   Vanadium  Corp No  par 

Van  Raalte,  1st  pref 100 

Virginia-Carolina  Chem 100 

Do     pref... .     100 

Virginia  Iron,  C  A  C     100 

Do     pref 100 

Vlvaudou  (V) No  par 

Waldorf    System No  par 

Weber  A  Heilbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

Westlnghouse  Elec  A  Mfg.  50 

White  Eagle  Oil No  par 

White  Motor 50 

White  Oil  Corporation. No  par 

Wick  wire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     pref 100 

Wilson  A  Co.  Inc.  v  t  c.No  par 

Woolworth  Co  (F  W) 100 

Worthlngton  P  A  M  v  t  c. .  100 

Wright  Aeronautical No  par 

Youngstown  Sheet  &T.1V0  par 


106%.Iune    4 

4%  Oct  26 

5      Oct  15 

29%  Oct    3 

1238  Jan    8 

89%  Nov    2 

6%  July  31 

23    July  31 

16    Sept  18 

80%  Aug  23 

9%  Jan    2 

39%  July  11 

68      Jan  13 

38%  Aug    4 

ll%June30 

88      Oct  19 

63%  Nov  13 

47%  July  30 

30%  July  31 
11434  Aug  24 
51  June  29 
74  July  5 
59%  July 
9334  Oct 
112     Jan 

7  Jan 
2    Sept  18 

23%  Oct  27 
1    June    4 

8  June  21 
34%  Nov  2 
53%  July 

5%  Nov 
94  July 
33%  Jan 
4634  Aug 
76%  July 
10434  Feb 

1%  Oct  25 
3578  Aug  1 
50      Oct  27 


2,700 

5,800 

200 

"i.300 

400 

100 

100 

1,600 

200 

7,500 

3,200 

2,300 

1,800 

3,400 

12,500 

8,300 

800 

1,600 

1,500 

1.600 

1,700 


81  Feb 
106  Sept 
29  July  31 
74%  Oct  31 
46%  Feb  14 
152%  Jan  17 
<J4  Oct  16 
20  July  3 
64  June  21 
%  June  28 
1334  Oct  26 
40  June  29 
95%June  29 
88%  July  2 
30%  Oct  26 
7634  Oct  26 
183g  Oct  29 
39  Oct  31 
85%July  31 
116%  Aug  6 
55%  Oct  25 
14  Oct  31 
2434July    6 

85      Oct    5 

6%June  27 

17   June  27 

52    July    2 

77%June  28 

12      Oct  23 

14%June20 

12%  Jan  27 

34%  July  11 

101%  July    5 

76    July    5 

52%June  30 

20      Oct  31 

45    June  28 

%  Oct  19 

3%  Nov    8 

5    June  21 

42%  Jan    2 

19    Juno  27 

199%  Jan  24 

1978  Oct  30 

8%  Jan  17 

62      Oct  24 


22%  Mar  9 
5  Feb  14 
34%  Nov  9 
99%  July  9 
92%  Feb  13 

113%Junel2 
12%  Mar  3 
1078Mar  2 
41%  Mar  7 
19%May23 
95  May  23 
16  Feb  28 
34%  Mar  23 
39%  Mar  19 
99%  Feb  14 
35  Mar  31 
60  Apr  26 
90  Mar  16 
64%  Mar  19 
27%  Feb  16 
97%  Feb  2 
90%  Jan  23 

123%  Jan    2 

44%  Mar    3 

118%  July  27 

67%  Mar    2 

124%  Apr  17 

94%  Mar    6 

126%  Mar  21 

117    Nov    7 

15     Apr    6 

6%  Feb  15 

34    Mar  22 

4      Oct  30 

12%  Feb  21 

527g  Mar  20 

65      Jan  15 

24%  Feb    2 

144    Mar    2 

45    Mar    8 

61%  ADr27 

90%  Oct  25 

115%  Oct  25 

14%  Jan    5 

4134June29 

77%  Mar  28 

99%  Mar  19 

112     Jan  19 

39%  Mar  21 

85%  Feb  26 

49     July    1 

183    Mar   2 

84%  Apr  17 

41%  Nov    9 

84    Nov  16 

6%  Mar  19 

25      Jan  27 

73%  Mar  16 

101     Mar  28 

106    Mar    5 

6478  Mar  22 

105      Jan  13 

4338Mar    2 

48%  Jan    3 

109%  Mar  21 

123%  Jan  15 

76%  Mar    5 

24%  Feb  16 

44%  Mar  20 

98     Jan  25 

Feb  20 

Mar  15 

Mar    5 

Apr  23 

Mar  22 

May  24 

15%  Mar    8 

105     Mar    2 

119%  Feb  20 

120     Feb  17 

67%  Feb  16 

303g  Mar  20 

607g  Mar  19 

5%  Feb  19 

14      Feb  13 

8%  Jan    5 

74    Nov  12 

42»4Mar    7 

287     Nov  16 

40%  Feb  15 

13%  Nov    8 

80      Jan  26 


12% 

Jan 

1% 

Jan 

10 

%ug 

59% 

Feb 

91 

Jan 

8 

Oct 

6%  Nov 

34% 

Deo 

12% 

Dec 

18% 

Jan 

"8% 

Nov 

34%  Mar 

66 

Mar 

33 

Nov 

15 

Nov 

84 

Apr 

84% 

Dec 

91% 

Jan 

38% 

Deo 

113% 

Jan 

45%  May 

24% 

Jan 

35% 

Jan 

79% 

Jan 

100 

Feb 

3% 

Jan 

4 

Nov 

26 

Jan 

1%  Nov 

8%  Nov 

42 

Mar 

38% 

Jan 

18% 

Nov 

109»4  May 

28%  Sept 

49%  Nov 

76% 

Aug 

88 

Mar 

7%  Mar 

55 

Marl 

85  Dec 
102  Feb 
25  Jan 
6078  Mar 
41%    Feb 


119% 

43% 

16% 

60 

2% 


Jan 

Feb 
Jan 
Jan 
Feb 


18%  Nov 


27 
69 
68 
85 
23 
20 


37 
72% 
56 
46 
91 
33 
42% 
82 
113% 
59 

9% 
30% 


Jan 
Dec 
Jan 
Nov 
Sept 
Feb 
Feb 
Jan 
Feb 
Nov 
Jan 
Jan 


139%  Sept 
63%  June 
38%    Jan 

102%   Apr 

126%  Sept 
36%  Sept 
19  May 
42     Mar 

105  Deo 
80%  Deo 
38%  May 
78%  Mar 
95%  May 
60%  June 
63%  No? 

118%    Oot 

67    June 

20%  Sep* 

6%  Ma' 

24%   Apf 

"94%  Aug 
112  Aug 
23%  Jan 
12  June 
48%  May 
13%  Deo 


38%  June 

"11%  Oct 
54%  May 
80  Aug 
57%  Mar 
24  June 
98  Sept 
141  3ept 
135       Oot 

250%    Oct 

116%  Not 

63%  Deo 

79      Deo 

71      Deo 

141%  Deo 

118%  Nov 

8%  Not 

10%  June 

39%  Apr 

6     Mar 

12%  May 

52%    Oot 

67%  Not 

32%  June 

154      Oct 

35      Oct 

84%  June 

89%  Sept 

115     Sept 

20%  May 

78     Sep, 

134%  De« 
113  Sept 
41%  May 
Oct 
Oot 
Oct 
Oct 
Aug 
Aug 
Jan 


92  Jan 
23%  Nov 
68     July 


43 
86 
6% 

"16% 
66% 
89 
80 
49% 
25 
35% 
2% 
8% 
4% 
24 
27% 
137 


Mar 
Mar 
Jan 

Oct 
Jan 
Feb 

Mar 
Jan 

May 
Jan 
Dec 

Nov 
Feb 
Feb 
Jan 
Jan 


26%  Nov 
6      Jan 


85 
61% 

162 
87% 
39 
78 
10% 
2578May 
727,    Oct 

102  Oct 
927,  Oct 
67%   Apr 

107  July 
48%  Oct 
49      Aug 

111%   Oct 

123  Sept 
71%  Sept 
23%  Sept 
63%  Aug 

100  Oct 
367,  Mar 
83  Oct 
94%   Jan 


86 
16 


Oct 
Deo 


Apr 
Oct 
Aug 
Deo 
Aug 


17 
98% 

121% 

114 
65% 
33%  Not 
64  Sept 
12  May 
21%  May 

10  May 
49%  July 
50%  Sept 

223     Not 
657,  June 

11  Aug 


share}  for  100  shares  of  United  Retail  Stores. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly       2199 

Jan.  1  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now  "and  interest" — except  'nr  income  and  defaulted  bonds 


BONDS. 

R.  Y.  STOCK  EXCHANGE 
Week  ending  Nov.  16. 


U.  S.  Government. 

First  Liberty  Loan — 

ZH%  011932-1947 

Conv  4%  of  1932-1947 

Conv  4>i%  of  1932-1947- .. 

2d  conv  4\i  %  of  1932-1947. 
Second  Liberty  Loan — 

4%  of  1927-1942 

Conv  4>i%  of  1927-1942— . 
Third  Liberty  Loan — 

*%%  °f  1928 

Fourth  Liberty  Loan — 

4\i%  of  1933-1938-- 

Treasury  4Mb  1947-1952 

2s  consol  registered d 

2s  consol  coupon d 

4s  registered 

4s  coupon 

Panama  Canal  10-30-yr  2s.  .k 
Panama  Canal  3s  gold 


State  and  City  Securities 

N  Y  City— 4J^s  Corp  stock. 

4}i  s  Corporate  stock 

4H  a  Corporate  stock 

4H  s  Corporate  stock 

4Hs  Corporate  stock-July 

4>£s  Corporate  stock 

4)4  s  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock — 
4%  Corporate  stock  reg 

4 H  s  Corporate  stock 

4)4%  Corporate  stock- 
s'%  Corporate  stock . 

New  York  State — 4s 

Canal  Improvement  4a. 
Highway  Improv't  4Kb 
Highway  Improv't  4}^s 

Virginia  2-3s.-- - 


960 
964 
966 
971 
967 
965 
963 
959 
958 
_  .957 
.1956 
957 
.957 
954 
961 
961 
963 
.1965 
991 


5s 


Foreign  Government 

Argentine  (Govt)  7s 

Argentine  Treasury  5s  of  1909 

Austrian  (Govt)  7s  w  1 " 

Belgium  25-yr  ext  s  1  7)4s  g. 

5-year6%  notes Jan 

20-year  s  f8s 

Bergen  (Norway)  s  f  8s 

Berne  (City  of)  8  f  8s 

Bolivia  (Republic  of)  8s 

Bordeaux  (City  of)  15-yr  6s - 

Brazil,  U  S  external  8s 

7s  (Central  Ry) 

7Hs  (Coffee  Security) 

Canada  (Dominion  of)  g  5a. 
do        do        do        5s_. 

10-year  5)4e 

58 

Chile  (Republic)  ext  a  f  8a.- 

External  5-year  sf8s 

78 

25-year  s  f8s 

Chinese  (Hukuang  Ry)  5s  -  - 

Chrlstianla  (City)  s  f  8a 

Colombia  (Republic)  6)4b... 
Copenhagen  25-year  s  f  5J^s. 

Cuba  5s 

Exter  debt  of  5s  '  14  Ser  A . 

External  loan  4J^s 

5Hs 

Czechoslovak  (Repub  of)  8s. 
Danish  Con  Municip  8s  "A". 

Series  B 

Denmark  external  s  f  8s 

20-year  6s 

Dominican  Rep  Con  Adm  s  f 

5Hs 

Dutch  East  Indies  ext  6s 

40-year  6s. 

5Hs  trust  rets 

French  Repub  25-yr  ext  8a. . 

20-yr  external  loan  7)4s-- 

Qt  Brit  A  Ire  (UK  of)  5j^a. 

10-year  conv  5J^a 

Greater  Prague  7^3 

Haiti  (Republic)  6a 

Italy  (Kingd  of)  Ser  A  6Hs. 
Japanese  Govt — £  loan  4J-38- 

Second  series  4J^s 

Sterling  loan  4s 

Oriental  Development  6s. 
Lyons  (City  of)  15-year  6s. . 
Marseilles  (City  of)  15-yr 6s. 

Mexlcan  Irrigation  4>£s 

Mexico — 5s  of  1899. 

Gold  debt  4s  of  1904 

Montevideo  7s 

Netherlands  6s  Qlat  prices) . . 

Norway  external  a  f  8s 

6s 

6s  (Interim  certificates) 

Panama  (Rep)  5)4  s  Tr  recta. 

Porto  Alegre  (City  of)  8a 

Queensland  (State)  ext  s  f  7a. 

25-year  6a 

Rio  GrandedoSul8a 

Rio  de  Janeiro  25-year  s  f  88- 

8a 

San  Paulo  (City)  af8a 

San  Paulo  (State)  ext  s  f  8a. 

Seine  (France)  ext  7a 

Serbs,  Croats  &  Slovenes  8a. 

Solssons  (City)  6s 

Sweden  20-year  6s 

Swiss  Conferer'n  20-yr  s  f  8a. 
Tokyo  City  5s  loan  of  1912. . 

Uruguay  Republic  ext  8a 

Zurich  (City  of)  a  f  8a 

tS5=£ 

Railroad. 

Ala  Gt  Sou  1st  cons  A  5s 

Ala  Mid  1st  guar  gold  5a 

Alb  A  Susq  conv  3)4a 

Alleg  A  West  lat  g  4s  gu 

Alleg  Val  gen  guar  g  4a 

Ann  Arbor  1st  g  4s k 

Atch  Top  &  S  Fe — Gen  g  4s - 

Registered   

Adjustment  ^old  4s k 

Stamped k 

Conv  gold  4s  1909 - 

Conv  4*  1905 

Conv  4     -sue  of  1910 

EaatO       Divlstg4a 

Rocky  Mtn  Dlv  1st  4s 

Trans-Con  Short  L  1st  4a. 
Cal-Arlz  lat  A  ref  4)4  8  "A" 


930 
930 
925 
925 
936 
961 


927 

943 
945 
925 
941 
945 
945 
947 
934 
941 
952 
952 
926 
931 
929 
952 
941 
926 
942 
946 
951 
945 
927 
944 
944 
949 
949 
953 
951 
946 
946 
945 
942 
'58 
942 
947 
962 
953 
945 
941 
937 
929 
952 
952 
925 
925 
925 
931 
953 


J  D 

J  D 

J  D 

J  D 

M  N 
M  N 

M  S 


QM 


rvi  n 

M  N 
M  N 
M  N 
M  N 
M  N 
IW  N 

rvi  s 
j 

M 
M 
J 


Price 

Friday 

Nov.  16. 


Bid 


Ask 


M  N 
M  N 
IW  N 
MN 
J   D 


M  N 
F  A 
A  O 
M  N 
M  N 
J  D 
A  O 
A   O 


J 
!W 

F 
F 
J 
A 
F 
F 
A 
J 
F 

rvs 
J 
rvi 
rvi 

M 
J 
F 
F 

M  N 
A    O 


934  M  N 
934'M  N 
943  M  N 
945  Q  J 


954 
952 
972 
940 
952 
943 
953 
961 
941 
947 
946 
946 
947 
952 
936 
942 
962 
936 
939 
940 


946 
945 


943 
928 
946 
998 
942 
995 
995 
995 
995 
995 
955 
955 
960 
928 
965 
958 
962 


MN 

M  N 
J  D 
J     J 

M  S 
F  A 
A  O 


J     D 

MN 
A  O 
A    O 

M  S 
Q  J 
A  O 
A    O 

Nov 
Nov 
J    D 


99"32Sale 

98.00 

98*33  Sale 
.972832Sale 

98.00  -_- 
98*32  Sale 

99532  Sale 

98332  Sale 
99l432Sale 


95 


100 

100% 

100% 

10414 

104i4 

IO4I4 

10414 

"96% 
96% 
95l2 

104 

104 
8684 


100% 

100% 

100% 

105 

Sale 

10434 

10434 

"97"% 

~mh> 
104% 
10412 

8734 


6SI2 


102U 

8234 

87% 

96  iS 

9512 

99 
10712 
IO8I4 

85 

75 

95 

79% 

95 

99% 

9934 
101 

9914 
104 
103 

95 
104l2 

46  U 
106 

9434 

87% 

95 

93 

82 

90% 

9212 


IO8I2 
94U 
99% 
86% 
9414 
9314 
90 
9214 
9H4 
10038 
106% 
76i8 
90 
98 
93 
9134 
7934 
88 
75 
75 
20l8 
42% 

"87 ' 

9U4 
110 

9312 

93 

9612 

95 
106% 
100i2 

94% 

90 

8912 

"98% 

80 

65 

79 
103 
112% 

64i2 
104 
109 


9412 

98 

7812 

81 

8912 

54l2 

89% 

88 

79% 

80% 

82% 

84l2 

78% 

95% 

8H2 

83l2 

90 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

47% 
Sale 

95 

88I2 

97 

¥7" 

Sale 
Sale 
107 
IO6I2 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
93i2 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale" 

27 
Sale 
Sale 
Sale 
Sale 
Sale 

9634 

96 
Sale 
Sale 

9514 
Sale 

90 

9534 

99 
Sale 
Sale 

82 
Sale 
112i2 
Sale 
Sale 
11034 


79i2 

Sale" 

55 
Sale 
Sale 
Sale 
Sale 


83i2 

96 

82 
Sale 
Sale 


Week's 
Range  or 
Last  Sale 


Low 


High 


99"32    993» 

98*32  98*32 
98*32  98%2 
97'732     973°32 

98.00  98.00 
98%a      98*32 

99%2         99732 

98332  98%2 
991232     992°32 

104i2  July'23 

103      July'23 

May'23 

Aug'23 

July'21 

Apr'23 


104 
IO3I4 
100 
94i2 


9934 
100% 
100 
103l2 
10414 
10334 
102l2 

97 

97 

97U 

95 
10334 
104 

8534 
102l2 
102i2 
112U 
104% 

711.1 


100% 

100% 

Sept'23 

Oct'23 

104% 

Oct'23 

Oct'23 

97% 

Nov'23 

97% 

July'23 

Nov'23 

104 

Oct'23 

June'23 

June'23 

July'23  -- 

Apr'22  -- 

Oct'20  -- 


82 

05^ 


No 

902 

1 

270 

12 

3 
3156 

6483 

2493 
2120 


102 
8U4 
87% 
98% 
95% 

100% 

10838 

108% 
86% 
76% 
9334 
79% 
9534 
9934 
99% 

101 
99% 

104% 

102% 
95 

104% 
46% 

107% 
94% 
88% 
97 
93 
86% 
90% 
92% 

107 

10634 

108% 
94 
99% 
86% 
94% 
93% 
90 
92% 
91 

10038 

106% 
76 
90 
9734 
93 
9134 
79% 
88 
75 
75 
30% 
42% 
27 
87 
91% 

110 
93% 
92% 
96% 
96 

106 

100% 
94% 
89% 
89% 
95 
98% 
80 
65 
82 

103 

112 
64% 

103 

111 


94% 
100 
78 
81 
89% 
55 
89% 
88 
79% 
79% 
8234 
84 
82% 
95% 
79% 
83% 
90 


102% 
83 
88% 
99 
96% 
101% 
108% 
1081 
8734 
78 
95% 
79% 
'97% 
100 
100 
10138 
99% 
105 
1031 
9534 
105 
4734 
107% 
95 
88% 
Nov'23 
Nov'23 
Nov'23 
91% 
93 
107% 
107% 
109 
95% 
99% 
87 
95% 
9434 
90% 
98% 
94% 
101% 
10734 
77% 
91% 
98% 
93% 
92% 
80% 
90 
78% 
77% 
Oct'23 
44% 
27% 
8734 
95% 
111 
94 
93% 
9634 
Nov'23 
10638 
101% 
95 
90 
90 
96 
99% 
84% 
67% 
8234 
103% 
112% 
66 
104 
111 


Oct'23 

Oct'23 

Nov'23 

Oct'23 

89% 

55 

90% 

89 

80% 

8034 

Nov'23 

Nov'23 

Oct'23 

95% 

Sept'23 

83% 

90% 


111 


95 
37 

215 

123 
66 

325 
12 
16 
81 
73 

110 
49 
27 
36 
37 
79 

387 
88 
47 
18 
46 
33 
10 
23 
43 


320 

128 

4 

9 

55 

55 

1 

14 

181 

222 

807 

378 

527 

665 

437 

120 1 

37j 

77 1 

531 

39 

82 ! 

83 

50 

57| 

"l7 
21 
21 
75 
30 
41 

173 
20 

"24 

46 

13 

24 

17 

8 

39 

108 

107 

6 

52 

32 

20 

14 

2 


18 
10 

629 
27 
28 

217 


Range 
Since 
Jan.  1 


Low       High 

9963il01.90 
97'si  98.90 
96»3i  99.10 
97.00  99.00 

96»*j,  98.70 
96»«ai98.88 

97  "3 j  99183i 

97*3j  99.04 
98>*3.100.04 
102ij     104% 

102  103 

103  104 
103%  1031! 

94'"i      95  " 


98% 

99% 
100 
103% 
10134 
10134 
102% 

95 

95 

96 

95 
101% 
101% 

85% 
101% 
10238 
112% 


100% 
77% 
8334 
91% 
93 
93 

107 

107% 
86 
69% 
9184 
77% 
9634 
99 
99 


97% 
100 
100 

93% 
100% 

41 
107% 

88% 

8734 

90% 

87% 

81% 

90 

77 

106% 
10634 
107% 

94 

95% 

84 

92% 

92 

87% 

90 

84 

100% 
106% 

65 

89% 

92% 

90% 

90% 

7534 

88 

69% 

69% 

30 

42% 

26% 

85 

99% 
109 

92% 

93 

9434 

93 
105% 
100 

91% 

88 

8834 

93% 

95% 

76 

53% 

66% 
103 
111% 

64% 

99% 
108% 


101 

102% 

102% 

108 

107% 

107% 

1073g 

100% 

99% 
100% 

99% 
107% 
107% 

91 
103% 
102% 
112% 


103% 
85% 
9334 

103% 
98% 

103% 

109% 

113% 
94 
83% 
99 
86% 

104 

10134 

102 

102% 

102 

105 

104% 
96% 

105% 
5234 

112% 
96% 
92% 
99% 
96 
89 
9934 
96% 

109% 

10934 

110% 
99 

102 
90 
98% 
9734 
94% 

101 
97 

10434 

116 
8234 
98 
98% 
93% 
93% 
82% 
93% 
83% 
83% 
42 
58% 
4134 
91% 

102% 

11234 

100 
96% 
97% 
99% 

109% 

10234 
99% 
97 
97% 
9934 

100 
90 

'78% 
85 

106 

119% 
77 

107 

113% 


92%  96 

99%  1013g 

78  81% 

81  83% 

87  90 

64%  65% 

84%  91% 

81  89 

75%  82% 

76%  82% 

76  84 

76  84 

77%  104% 

93»4  96% 

77%  83 

81%  86S4 

87%  93 


BONDS. 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Nov.  16. 


Atl  A  Birm 30-yr  lat  g  4a.e-.1933 

Atl  Knoxv  &  Cin  Dlv  4a 1955 

Atl  Knox  &  Nor  1st  g  5a 1946 

Atl  &  Char!  A  L  1st  A  4^8.1944 

1st  30-year  5s  Ser  B 1941 

Atl  Coast  Line  1st  con  4s  _ftl952 

10-year  secured  7a 1930 

General  unified  4)4a 1964 

L  &  N  coll  gold  4s al952 

Atl  &  Danv  1st  g  4a. 1948 

2d  4s 1948 

AtlA  Yad  1st  g  guar  4a 1949 

A  &  N  W  lat  gu  g  5s 1941 

Bait  A  Ohio  prior  3>is 1925 

Registered 41925 

1st  50-year  gold  4s 41948 

Registered 41948 

10-year  conv  4)4$ 1933 

Refund  &  gen  5s  Ser  A...  1995 

10-year  6s 1929 

P  Jet  &  M  Div  1st  g  3J^a_1925 
P  L  E  &  W  Va  Sys  ref  4s.  .1941 
Southw  Div  1st  gold  3^8-1925 
Tol  &  Cin  Div  1st  ref  4s  A.  1959 
Battle  Cr  &  Stur  1st  gu  3s-  .1989 

Beech  Creek  1st  gu  g  4s 1936 

Registered 1936 

2d  guar  gold  5a 1936 

Be?ch  Cr  Ext  1st  g  3H3---M951 

Big  Sandy  1st  4s 1944 

B  &  N  Y  Air  Line  1st  4a 1955 

BrunaA  W  1st  gu  gold  4a...  1938 
Buffalo  R  A  P  gen  gold  53.-1937 

Consol  4H3 1957 

BurlCR  A  Nor  1st 5s 1934 

Canada  Sou  cons  gu  A  5s. ..1962 
Canadian  North  deb  s  f  7s. .1940 

25-year  a  f  deb  6Ka 1946 

Canadian  Pac  Ry  deb  4s  stock  __ 

Carb  &  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  g  4s 1949 

Car  Clinch  &  O  1st  3-yr  5s. .1938 

6a 1952 

Cart  &  Ad  1st  gu  g  4s 1981 

Cent  Br  U  P  1st  g  4s 1948 

Cent  New  Eng  1st  gu  4s 1961 

Central  Ohio  4)4  s  1 930 1930 

Central  of  Ga  lat  gold  58.-P1945 

Consol  gold  5a 1945 

10-yrsecur6s June  1929 

Chatt  Div  pur  money  g  48-1951 
Mac  &  Nor  Div  1st  g  5s..l94fi 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Division  5s 1946 

Cent  R  R  &  B  ol  ga  coll  g  5s. .  _  1937 
Central  of  N  J  gen  gold  5s. 1987 

Registered' kl987 

Cent  Pac  1st  ref  gu  g  4s 19W 

Mort  guar  gold  3)4s kl929 

Through  St  L  1st  gu  4s.  .1954 
Charleston  &  Savannah  7a  . .  1 936 
Ches  &  Ohio  fund  &  impt  5s. 1929 

1st  consol  eold  5s 1030 

Registered 1939 

General  gold  4Ks_. 1992 

Registered 1992 

20-year  convertible  4^3.  .1930 
30-year  conv  secured  5s.  .1946 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Branch  1st  4s.  1946 
R  A  A  Div  1st  con  g  43   ..1989 

2d  consol  gold  4s 1989 

Warm  Springs  V  1st  g  5a.  .1941 
Chic  A  Alton  RR  ref  g  33.-.1949 

New  York  Tr  Co  ctfa 

Stamped  Oct  '22  lnt 

Stamped  Apr  '23  lnt .,. 

Railway  lat  lien  3Ha 1950 

Chic  Burl  &  Q— 111  Div  3^8.1949 

Ulinoia  Division  4s 1949 

Nebraska  Extension  4s. ..1927 

Registered 1927 

General  4s... 1958 

1st  A  ref  5s 1971 

Chic  City  A  Conn  Rys  5s...  1927 
Chicago  &  East  111  1st  6a.. .1934 
C  A  E  111  RR  (new  co)  gen  58.1951 

Chic  &  Erie  1st  gold  5s 1982 

Chicago  Great  West  1st  4s. .1959 

With  Sept  '24  coupon  on 

Chic  Ind  A  Loulsv — Ref  6a..  1947 

Refunding  gold  53 1947 

Refunding  4s  Series  C 1947 

General  5a  A 1966 

General  6a  B C1966 

Ind  &  Louisville  1st  gu  48.1956 
Chic  Ind  &  Sou  50-year  4s..  1956 
Chic  L  S  &  East  1st  4)4a...  1969 
C  M  A  Puget  Sd  1st  gu  4a.  .  .1949 
Ch  M  A  St  P  gen  g  4s  Ser  A.el989 
General  gold  3^3  Ser  B..el989 

General  4)4s  Series  C el989 

Gen  &  ref  Series  A  4Ha..a2014 
Gen  ref  conv  Ser  B  53-.-12014 

Convertible  4)^3. 1932 

4s 1925 

25-year  debenture  4a 1934 

Chic  &  Mo  Riv  Dlv  5s ...1926 
Chic  A  N'west  Ext  4a..  1886-1926 

Regiatered. 1886-1926 

General  gold  S)4b. 1987 

Registered pl987 

General  4s... 1987 

Stamped  4a 1987 

General  5s  stamped 1987 

Sinking  fund  6a 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1  )29 

Registered.. 1879-1929 

Sinking  fund  deb  5s 1933 

Registered 1933 

10-year  secured  7s  g 1930 

1 5-year  secured  6  %t  s  g 1936 

Chic  R  I  A  P — Railway  gen  48  '88 

Registered 

Refunding  gold  4s .-1934 

Chic  St  LAN  Ogold  5s 1951 

Registered 

Gold   3Hs 1951 

Joint  1st  ref  5s  Series  A. ..1963 

Memph  Div  1st  g  4s 1951 

C8t  LA  P  1st  cons  g  5a 1932 

Chic  St  P  M  A  O  cons  6a. ..  1930 
Cons  6a  reduced  to  3!^s--1930 

Debenture  5s 1930 

Chic  T  H  A  80  East  1st  5S..1960 


M  S 
M  N 
J  D 
J  J 
J  J 
M  S 
IW  N 
J  D 
M  S 
J  J 
J  J 
A  O 
J     J 


M  N 
MN 
J     J 


M  N 
A   O 

A  O 

J  D 

J  J 

J  J 

rvi  s 
J    J 

J  D 
J  D 
J  D 
J  D 
J  J 
M  S 
F  A 
M  N 
J  D 
J  D 
J  J 
J  J 
J  J 
MN 
J  J 
Q  .1 
F  A 
.1  U 
A  O 
J  J 
J  3 
IW  N 
IW  N 
IW  S 
IW  S 
F  A 
A  O 
J  J 
J  J 
J  J 
J  J 
IW  s 
A   O 


Price 

Friday 
Nov.  16. 


J  J 
J  J 
J     J 

IW  N 
IW  N 
IW  s 
F  A 
A  O 
A  O 
IWN 
IW  N 
M  S 


J  J 
J  J 
J     J 

IW  N 
J     J 


J    D 
J     J 


A   O 

F  A 
J  D 
J  D 
J  J 
J  J 
F  A 
F  A 
MN 
Q  F 
M  N 
M  N 
M  N 
A  O 
A  O 
A  O 
A    O 

rw  n 

IW  N 
J  D 
IW  S 
J  J 
J  J 
A  O 
J  D 
J  D 
J  D 
J  D 
J  D 
A  O 
J  D 
J  D 
IW  S 
J    O 


Bid 

67% 
83% 
99% 
91% 
98% 
8634 
107% 
87 
82% 
73% 
64 
77% 
94% 

96% 
95% 
81 

78% 
83% 
84% 

101 
95 
77% 
96 
67i4 
53% 
88% 
8734 
96% 
75% 
80% 
5734 
88% 

100 
87% 
96 


11234 

11134 
78% 
84% 
70 
91% 
96% 
79% 
63 
55% 
9234 

100 
95 

100% 
74% 
95% 
92% 
97 
91% 

103% 

103% 
87% 
91% 
82% 

113% 
96% 

100% 
96% 
85 
78 
87% 
89% 
92% 
73% 
7934 
76 
91% 
54 


Ask 
69 
Sale 

93" 

98% 
Sale 
Sale 
Sale 
Sale 

76 

66 

79% 

97 

Sale 
95% 
Sale 
80% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

"9"l"% 


82 
60 

91% 

100% 

8734 

96% 

Sale 
Sale 
Sale 
Sale 

90 

71 

92 
Sale 

7*1  " 

57 

Sale 
Sale 
Sale 


9934 
92% 
Sale 
108% 
Sale 
Sale 
83% 

96% 
Sale 

Sale 

82% 
Sale 
Sale 

82% 
81 

78 

92 

Sale 


Week's 
Range  or 
Last  Sale 


Low 

68% 
83% 
99% 
91% 
98% 
8634 
106% 
86% 
81% 
75% 
65 
76% 
94% 

96 

94% 

81 

79 

83% 

84% 
100% 

95 

7634 

9534 

67% 

51% 

88% 

86 
104 

60 

80% 

63 

82 

98% 

87% 

96 


50% 
50% 
31 
80 


95% 

86% 

99 

52% 
102% 

77% 

9034 

47 

44% 
10438 

94 

80 

80% 

96% 

71% 

83% 

87 

52% 

71% 

62 

78% 

50% 

55% 

55% 

70 

51 

97 

96 

95% 

71 

"81% 

82 

99% 
103 

99% 

97% 

96% 

97 

97 
1063» 
107% 

78% 

75% 

74 
102 

941.1 

77 

93% 

781,1 

94% 
104% 

90 

94% 

81 


5234 

Sale" 

Sale 

Sale 

96% 
Sale 
Sale 

5234 

Sale" 

92 
Sale 
Sale 
105% 

95% 

82% 
Sale 
Sale 

73 

8334 

Sale" 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

97% 
Sale 

96% 
Sale 

Sale" 
84 

100% 

10434 
"99% 
"9V" 

99% 

107% 
Sale 
76% 
Sale 
105% 


95 

84 

10412 

91% 
95 

81% 


Hioh 

Nov'23 

83% 

99% 

Scpt'23 

98% 

87% 

10738 

87% 

8234 

Sept'23 

Aug'23 

Oct'23 

Nov'23 

96% 
Oct'23 

82 

Nov'23 

83% 

8434 

101% 

95 

77% 

96 

67% 

Apr'23 

Oct'23 

Feb'23 

May'13 

July'22 

July'23 

Oct'23 

Feb'23 

Nov'23 

87% 

96 

9834 
113% 
11134 
79 
Oct'22 
69%  Nov'23 


11234 

111% 

78% 

92% 


"Is 


92 

96% 

77% 

6.r>i8 

54% 

9334 

100 
95 

100 
74 


92 

97 

Oct'23 

Oct'23 

57 

Dec'22 

100 

9534 
10038 
Oct'23 
96%  Sept'23 
94      July'23 
Oct'23 
Oct'23 

104 
Oct'2 


97% 
91% 
103% 
102lo 
87% 
91% 


92 


83% 

Nov'23 

114% 

June'23 

96 

96% 

100% 

100% 

98% 

May'23 

84% 

85 

82% 

Nov'23 

87% 

87% 

89% 

8934 

91% 

Sept'23 

78% 

May'23 

79% 

79% 

7434 

Aug'23 

90% 

July'23 

53% 

54% 

53 

July'23 

52 

Oct'23 

52 

Sept'23 

3034 

31% 

80 

81 

87% 

88% 

96 

96% 

96 

Nov'23 

85% 

86% 

99 

99% 

52 

53% 

I02l» 

Nov'23 

77% 

77% 

91% 

91% 

47 

48 

44% 

4434 

I04i.i 

104% 

94 

Nov'23 

80 

80 

80 

80% 

94% 

9634 

68% 

Oct'23 

83% 

83% 

88% 

June'23 

51% 

70% 

62 

78% 

50% 

55% 

55% 

69% 

5034 

97% 

96 

95 

71 

68% 

80% 

8134 

99% 

101 

101% 
9734 


52% 

71% 

62 

78% 

51% 

56% 

57 

71% 

52% 

97% 

96 

Nov'23 

71% 

Oct'23 

82 

8134 

100% 

Aug'23 

Apr'22 

Oct'23 


97%  Mar'23 


99 

97 
106% 
108 

77% 

74 

74 
100 


99 

Aug'23 

10638 

109 

78% 

Scpt'23 

75 
Sept'23 
95%  May'23 
77%  May'23 
94  95 

78  Sept'23 
99%  Sept'23 
104%  104% 
92%  Mar'23 
9434  Nov'23 
80%  Nov'23 


No. 

""l9 
1 

6 

31 
10 
14 

28 


110 
253 

142 
90 

123 
23 

98 


12 
2 

25 
65 

47 
216 


3 

44 


10 

""5 
10 
34 


260 
10 


25 


23 


63 

104 


IK 


133 

7 

21 

85 

"52 
79 
19 


5 
73 

47 
2 

"3 

22 
7 


20 

28 

3 

13 

174 

130 

392 

104 

40 

1 

1 

"45 

"i 
9 


1 

35 

120 

242 


Range 

Since 

Jan.  1 


Low 
65 
80% 
9834 
88 
96 
82% 
106 
82 
76% 
73% 
61% 
76% 
93% 


Hint 
69% 
86% 
99% 
91% 

100 
89 

108 
89% 
83 
79% 
68% 
78% 
97% 


93%  97% 

93%:  94% 

74%  82 

74l,i  79 

77  84% 

79%  85 

99  101% 

91%  95% 

73  79% 

91%  96 

61%  68 

67%  60 

88%  89% 

86  86 


80%  84% 
63  76% 
89  89 
99%  101% 
86%  92% 
95       99% 

94     100% 
112     115 
110%  11334 

74%    80% 

~68~  Yl" 

88%  94 

89  98% 

7fi34  7738 

65%  66% 

48  58 

106"  102"" 
92%  98% 
99%  101% 
74        82% 


94 

i»438 

90% 

102% 

102% 
79% 
89% 
79% 

114% 
9438 
9734 
97% 
80% 
80% 
82% 
84 
90% 
78% 
76% 
74% 
9034 
60% 
48% 
49% 
46% 
25% 
78% 
85% 
95% 
9534 
83 
96% 
47 

102% 
76 
86% 
44 
4138 

103% 
92 
79% 
79% 
94% 
68% 
81 
86% 
50 
70% 
60% 
77% 
48 
5234 
51% 
68% 
4034 
96 
94% 
93% 
6984 
68% 
80% 
79 
98% 

101 

"67" 
97% 
97 
97 

105 

106 
76 
74 
72% 
95 
95% 
78% 
91% 
78 
99% 

104 
92% 
92% 
76% 


94 

97% 

97% 
108 
105% 

8S12 

92% 

84 
114% 

97 
103% 

98% 

8684 

82% 

89% 

96% 

95 

78% 

81 

76 

90«4 

56% 

63 

52 

50% 

33% 

85 

90»4 

97 

96% 

89% 
101% 

66 
106% 

81% 

97% 

56 

46 
10734 

97% 

86% 

84 

98 

78 

84% 

90 

68% 

7484. 

65% 

83% 

62S4 

70 

68 

84 

63% 

98 

96 

95% 

77 

68% 

87 

87% 
105% 
108% 

idfjil 

97% 

103 
99% 

110 

111 
82 
80% 
83% 

101% 
95% 
79% 
97% 
83% 

1003« 

107% 
92% 
96% 
83 


•No  price  Friday;  latest  bid  and  asked .  aDueJan.    tfDue  April.   (Due  May.      DueJune.  A  Due  July.  *  Due  Aug.  0  Due  Oct.  p  Due  Nov.  «  Due  Deo.  »  Option  sale. 
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BONOS 

ft.    Y.    STO<    K    I    \C!1  \~ 

u  eek  ending  n    . 


"7 


Cnlrl'uSta'n  lelgU4V4lA.il>' 

6e   U  1 


l»t   S<Tl<«   0   «l»H 

Chic  A  w  .  •'  lod  nvn  g  6e. 
i* 
15 
c 

,1  A  !  :  \\    III  gU4ag 

0  1  Bt  1  a  C  im  u  *' 



Ctll  I  < •!'  a    Nor  gU  4* 
Ctn  8  A  CI 

Clear '  ;  5e . . . 

Cleve  I'm  i  !b  a  Si  1.  gen  4« 

30-yeur  (lct>  4    (l 

General 

Ref  A  Impt  tie  tVerlee  A. . 

Cairo  Dlv  1st  Kold  •»» 


J     J 


in    J  M 


1043 
1093 

teas 

19  11 

1  >•;>'.! 


M  N 

J   J 


Cln  \V  A  M  1M\  1st  t;  II      1901 
Bt  LDiv  tot  ooUtrg  g4a  .1090 
Bpr  A  Col  Dlv 
w  W  Val  Dlv  lstg  4a..- 


O  C  C  A  1  |«n  cons  g  68. 
CIct  Lor  A  W  con  1st  K  5s. 
CI  4  Mar  1st  gU  u  4    . 
CI«t  A  Mstion  Vail  . 
CIA  l>gengu4V»sSer  k 

Serlee  B 

Int  reduced  to  . 


1084 
1033 
.10SS 
1088 
1048 
1048 

1942 


Series  C  3  v,e 1048 

Series  I)  SKa 1950 

Cleve  Boor  Line  1st  gu  4^8.1961 
Cleve  Union  Term  54s 1972 

6s  (w  I) 1973 

Coal  River  Ry  1st  gu  4s 1048 

Colorado*  South  1st  g  4s. .-1929 

Refunding  A  exten  4V$e.-193£ 

Col  A  H  V  1st ext  g4fl 1948 

Col  A  Tol  1st  ext  4s 1955 

CubaRR  1st  50-year  5s  g...  1952 

1st  ref  7Mis 1936 

Day  A  Mich  1st  cons  4Hs... 1931 
Del  A  Hudson  1st  A  rel  4b...  1943 

20-year  conv  6s 1935 

16-year  5v*e_ 1937 

10-year  secured  7s 1930 

D  RR  A  Bdge  let  gu  4s  g...l936 
Den  A  RGr — lstcona  g  4s.  .1936 

Consol  gold  4^8. 1936 

Improvement  gold  5s 1928 

let  A  refunding  5s -.1955 

do    Registered 

Farmers  LATr  rets  Aug  '55. 

B  ankers  Tr  ctf  8  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctfs. 

do     Aug  1922  ctfs 

Dee  M  A  Ft  D  1st  gu  4s 1935 

Dee  Plalnes  Val  1st  gu4Hs. .1947 
Det  A  Mack— 1st  lien  g  4S..1995 

Gold   4s 1995 

Det  Rlv  Tun  4}^8 1961 

Dul  Mlssabe  A  Nor  gen  58.  .1941 

Dul  A  Iron  Range  1st  5s 1937 

Registered 1937 

Dul  Sou  Shore  A  Atl  g  5a...  1937 


M  N 

M  S 

J  J 

J  J 

A  O 

M  N 

J  J 

J  J 

A  O 

A  O 

M  N 

F  A 


Price 
.Yof.   IS. 


Ml  Art 

Bale 

.  S:ilr 
114% 

Bale 

.  Sale 


IM  N 

a  e 

F  A 
J     J 

J    D 

J  J 
WIN 
A  O 
IVI  N 
J    D 


70 

oat] 

in.'': 

80 

82% 
108 

04 '  1 

02% 

79% 

so 
80 
905s 
102 
95 
7  s.i: 

'.1JU 

81>i 

S0% 
70% 

83% 

100% 

91 
84% 
92% 
98l2 
107 
89% 
69 
74 
81% 
38% 


Bale 

Bale 
103% 

02 

7d 

B3% 
Bale 

IMij 


96 


911, 

Sale 
Sale 

7  "■'.> 

Bale 

Sale 


Sale 
102 

92 

Sale 
Sale 
Sale 
108 

"69i2 

75 
Sale 
Sale 


ir«-<-*'s 


40 


E  Minn  Nor  Dlv  lstg  4s 1948 

E  Tennreorg  Hen  g  5a 1938 

ET  Va&GaDlvgoa 1930 

Cons  1st  gold  5s 1956 

Elgin  Jollet  &  East  lstg  58..  1941 
Erie  1st  consol  gold  7s  ext.-1930 

1st  cons  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s__1996 

Registered 1996 

Penn  coll  trust  gold  4s. .1951 
60-year  conv  4s  Ser  A ..1953 

do     Series  B 1953 

Gen  conv  4s  Series  D...1953 

Erie  A  Jersey  1st  s  1 6s 1955 

Erie  A  Pitts  gug3HsB 1940 

Series  C 1940 

Evans  A  T  H  1st  gen  g  5s. .  .1942 
Sul  Co  Branch  1st  g  5s.. .1930 

Fargo  A  Sou  6a 1924 

Fla  Cent  A  Pen  lat  ext  g  5s_19:;o 

Consol  gold  53 1943 

Florida  E  Coast  1st  4^8 1959 


J  J 
M  S 
J  D 
J  D 
WIN 
J  J 
A  O 
A  O 
J     J 

A   O 

IW   s 

J    J 

MN 
M  N 
M  S 
J     J 


Fonda  J  &  Glov  4^3 1952IM  N 


Fort  St  U  D  Co  1st  g  4J^8_.1941 
Ft  W  &  Den  C  lat  g  5J4s-..1961 
Ft  Worth  &  Rio  Gr  1st  g  4s .  .1928 

FremElk&Mo  V  1st  6a 1933 

GH  A  S  A  M  &  P  1st  5s 1931 

2d  exten  5a  guar 1931 

Galv  Hous  &  Hend  l3t  5s... 1933 

Genesee  River  1st  a  f  Cs 1957 

Ga  A  Ala  Ry  lstc^  1  5s 01945 

Ga  Car  &  No  1st  gi.  g  5a 1929 

Ga  Midland  1st,  3a. 1946 

Gila  V  Gee  N  lutgujSs 1924 

Gou  A  Oswe^atch  5s 1942 

Gr  R  A  I  ex  1st  gu  g  4HS...1941 
Grand  Trunk  of  Can  deb  7a.  1940 

15-year  a  f  63 1936 

Grays  Point  Ter  5a 1947 

Great  Nor  gen  7s  Series  A. .1936 

lat  &  ref  4Mb  Series  A. ..1961 
Registered 1961 

6Hs  SerlesB 1952 

Green  Bay  &  W  deb  ctfs  "A" 

Debenture  ctfs  "B" 

Greenbrier  Ry  1st  gu  g  4s 1940 

Gulf  &  S  I  1st  ref  &  t  g  5a_. 61952 
Harlem  R  &  Pt  Ches  1st  4s. .  1954 
Hocking  Val  lat  cons  g  4^8.1999 

Regiatered 1999 

HAT  C  lstg  5s  lnt  gu 1937 

Houston  Belt  A  Term  1st  5s_  1937 
Hous  E  &  W  T  1st  g  5s 1933 

1st  guar  5s  red 1933 

Houaatonlc  Ry  cons  g  5s 1937 

Hud  &  Manhat5s  Series  A. .1957 

Adjust  income  5s 1957 

Illinois  Central  1st  gold  4s. .1951 

Registered 1951 

let  gold  3J-£s 1951 

Registered 1951 

Extended  lat  gold  3Hs 1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Collateral  trust  gold  4s...  1952 
Registered 1952 


J  J 

J  D 

J  J 

A  O 

M  N 

J  J 

A  O 


M  N 
J    D 


Feb 
Feb 
M  N 
J  J 
Wl  N 
J  J 
J  J 
J  J 
J  J 
M  N 
M  N 
MN 
F    A 


3712  41 

40% 

57 

38  39 


62% 

55  62 

88l8 

99 

9734  IOO" 

94U 

77  7734 


S4l2 

91 

9838 

9834 

98 

104% 
60ls 
54% 
5H2 
47 
88I8 
53l2 
5334 
56 
8934 
80% 
S0% 

102 
96 
9938 
951  •> 
94W 
88 
65l2 
8H  4 
98i4 
83*4 

106=8 
9738 


98% 
Sale 

98% 
10434 
Sale 

Sale 

Sale 
Sale 
Sale 
Sale 
Sale 


87 

S238 

91% 

61 
99l2 

95% 

91 
112-8 
10312 

85 
100l2 

85l2 


98 

95Vi 
Sale 
Sale 

83i2 
100 
Sale 
10734 

9734 

93l2 
Sale 

88 

84l2 

9134 

63 

~9~8_34 

92 
Sale 
Sale 

Bale 

86i8 


mch 

1 1 11 

Mar'i; 

:; 
Mar'23 

88«a 

Nov'28 

sti 
Oct'23 
83lj 
881| 
82»s  Sept'23 
3ept'23 
98lj  ()ct'23 
84ia  Sept'23 
93  Mar'22 
Mm'L'l 
Deo' 15 
Feb'12 
Dec' 12 
Jan'21 
9058  Nov'23 
102  102i2 

OS         9534 

7934  Nov'23 
9238  93 
8H2  8238 
80's  Sept'23 
80  Oct'23 
83i2  84 
102l2       102l2 

9H8  June'23 
84  8434 

92  92'4 

98i2        99 
108  108 

89  May'22 
69i2 
75 
8II4 
41i4 
Oct'20 
Oct'23 
40l2  Nov'23 
46  June'23 
42       Oct'23 


loir 
BO 

MS 
HI, 

7034 
ss 

June': 

7:i 
92*4 

n>.; 
B8 

77 
BO 


91 
10412 

70b 
90 18 
67 


So 
0 

11 

1  I 

8 

a 


1 

6 

10 
5 

"lO 

"I 
1 


69U 

74 

8H4 

37 

49l2 

43 


38  38 

93U  Sept'22 
65  Aug'23 
Aug'23 
8858 
Oct'23 
Nov'23 
95l8  July'23 
78l2         7858 


73U 


<is 


88 

14 


77 

44 

16 

6 

ii 

2 

1 

155 


8412  July'23 
931?  June'23 
9838  Oct'23 
9834 
Oct'23 
1045, 
6158 
Mar'22 
5314 
Oct'23 
88i2 


9834 
99 
104 
59l8 
57 
50U 
48 


9478  Sale 

48  64 

7l2  Sale 

83  

79  80 
7H2  7312 
8334  85l4 

7534 

97l2  ... 

89U  90 

94%  97 

96  97 

80  87 


8H4  Sale 
59     Sale 


let  refunding  4a 1955M  N 


87l2    88 

78  80 

75i8 

7658 

75l8  79 

5934  72 

85l4  8558 

78U 

85i8  Sale 


55i2 
558) 

57i2 

90 

Oct'23 

July'23 

Apr'21 

Apr'21 

Oct'23 

June'23 

9514 

8 

65i2 

Oct'23 

Oct'23 

88 

106?8  Nov'23 


53 

5234 

56 

88 

84 

82 

88 

69l2 

99U 

94i2 

95U 

88 

65l2 

8134 

9934 

8334 


971. 

98 

883g 

87 

84l2 

9U2 

62 


983 
July'23 
883, 
88 
Oct'23 
9U 
62 


9938  July'23 


91 

11234 
103l2 

ion2 

10578 
8534 
90 
9434 
60l8 
7i2 
84i2 
78l2 
70i4 
8334 
8H2 
9758 
90 
9512 
93  ig 
85 
8034 
58>2 
88 
83i8 
74i2 
80 
83 
76U 
83i2 
84l2 
9538 
85l8 


91 

II3I4 

104 

Apr'07 

10634 

88'% 

Junc'23 

96l4 

June'23 

7l2 

Oct'23 

Oct'23 

Oct'23 

8334 

July'23 

Oct'23 

Oct'23 

97 

July'23 

Oct'23 

8II4 

5938 

88 

Sept'22 

Oct'23 

OCt'22 

Feb'23 

Sept'23 

Mar'22 

85l2 

Sept' 19 

85i8 


9 

287 

774 

~5 

274 

148 

609 

11 


Hnnge 

SIMM 

Jan.   1 


/x>ir  IHt/h 

I  Wt 

100i2 

118*1  US'l 

104<|  106 

681 

10H2  IO8I4 

94  07 

"86  •«  89*«« 

86's  '•">.; 


83lj 

97 

93 

76 

90 

95% 

100 

100l2 
80l8 
75'4 
747» 
82 '8 
80% 

103l8 
94lg 
92l2 


89ig 

101 
94U 
79S4 
90»4 
80l2 
78 
76 
80 

100 


85»4 

9» 

94 

82i8 

931 
100 
102'8 
103 

88 

7S"m 

83l2 

84 

82*8 
106% 

98 

95 


98 

106 
96l4 
85 
93l2 
87i8 
80i8 
8034 
87 

10512 


30 


2 
25 
50 

207 
28 

129 

10 


158 

211 

1 


91  92>4 

8234  90 

90  98 

9714  102l2 

103  11134 

"69i8  76'8 

74  80 

81l4  88 

37  58 

"42l"2  5314 

40  50 

46  60 

42  46 


35       45 

"65"  761a 

60  73U 

85  9034 

98U  9912 

98  100S4 

95i«  98i2 

74  80 

84l2  90 
9H2  93i2 
97  100 
96i2  99i2 
97%  100U 
102l2  10434 
54i2     61% 

"43l"2  "5"3"i4 

43  48 

82  90 

4H2  55i2 

42U  5538 

4334  58 

84  90 

8334  85 

82  8314 


99l4 
94l2 
91 
85t2 
65 
79 
9934 
82 
106 
95l2 
93l2 
85l4 
82 
79l2 
90 
6034 
99U 


99l2 

94l2 

96 

89 

72 

8134 
103 

88 
109 

9938 

98 

8978 

88% 

85 

92k 

647g 

99l2 


89  92 
111%  115 
10234  105 


105% 

85l2 

8634 

9434 

60 

7 

8U2 

78 

67 

80 

81 

95% 

86 

93 

93% 

85 

76% 

55 

88 


111% 
92% 
90 

102% 
75 
I3I4 
84% 
84% 
78% 
86 
81% 
9734 
93 
98 
98 
87 
84% 
64% 
92% 


•No  prloe  Friday;  latest  bid  and  asked  this  wnek.     a  Due  Jan     6  Due 


74%    83 

"8§"     83" 
76%    76% 

"77%   ¥5% 

82"    "8834 


BONDS 

N.   Y     lil'iii'l,    1   \CHANGE 
Work  andlag   Nov.   Id. 


Illinois  Oentral  (Concitutetf) 
Purohased  Unea  :t'  jfa 

( loll  tteral  trust  gold  4s 

Regl  itered 

Ref  53 

16-year  aeoured  s^e 

16-year  secured  6Viis  g 

Cairo  Bridge  Kulil  48 

Litchfield  Dlv  1st  gold  3s. 
i  oulav  Div  ,v  Term  g3M3 
Omaha  Dlv  l3t  gold  3e... 
St  Loula  Dlv  &  Term  g  3s. 

Cold    SHiB. 

Sprlngf  Dlv  1st  g  a'ijs 

w    sicrn  Lines  lstg  4s 

Regiatered 

Ind  H&w  1st  pref  4s 

iiui  ill  A  Iowa  lstg4s 

Ind  Union  Ry  5s  A 

Int  &  Great  Nor  adjust  6s.. 
Istmtge6sctfs- 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 


James  Frank  &  Clear  1st  4e 


Ka  A  AG  R  IstgugSs 

Kan  &  M  1st  gu  g  4s. 

2d  20-year  5s 

K  C  Ft  S  &  M  cons  g  6s 

KCFtS&M  Ry  ref  g4s... 
K  C  &  M  R  &  B  1st  gu  5s. .  . 
Kansas  City  Sou  1st  gold  3a. 

Ref  &  Impt  5s Apr 

Kansas  City  Term  1st  4s 

Kentucky  Central  gold  4s 

Keok  &  Des  Moines  1st  5s_. 
Knoxv&Ohlo  lat  g  6s 


Lake  Erie  &  Weat  lat  g  5a. . 

2d  gold  5s 

Lake  Shore  gold  3J^s 

Registered 

Debenture  gold  4a 

25-year  gold  4s 

Registered 

Leh  Val  N  Y  1st  gu  g  4)^8. . 
Registered 

Lehigh  Val  (Pa)  cons  g  4s. . 
General  cons  4J^s 

Leh  V  Term  Ry  1st  gu  g  5s.  . 
Registered 

Leh  Val  RR  10-yr  coll  6s. .n 

Leh  &  N  Y  1st  guar  gold  4s  .. 

Lex  &  East  1st  50-yr  5s  gu.. 

Little  Miami  4a 

Long  Dock  consol  g6s 

Long  Isld  1st  cons  gold  5s.. ft 

1st  consol  gold  4s h 

General  gold  4s 

Gold   4s 

Unified  gold  4s 

Debenture  gold  5a 

20-year  p  m  deb  5a 

Guar  refunding  gold  4s_ 
Nor  Sh  B  1st  con  g  gu  5s 

Louisiana  &  Ark  1st  g  5a.  . 

Lou  &  Jeff  Bdge  Co  gu  g  4a 

Louisville  &  Nashville  5s  _ 

Unified  gold  4a 

Registered 

Collateral  trust  gold  58- 
10-year  secured  7s 

1st  ref  5)^3 

5s  B  (w  i) 

N  O  &  M  1st  gold  63... 

2d  gold  6a 

Paducah  &  Mem  Div  4a.. 
St  Loui3  Div  2d  gold  3s.  -  . 
L  &  N  &  M  &  M  1st  g  43^s 
L  &  N  South  joint  M  4s. _ 
Registered ft 

Loulsv  Cin  &  Lex  gold  4Ks. 


Mahon  C'l  RR  1st  5s 

Manila  RR  (Southern  Lines) 

Manitoba  Colonization  5s.. 

ManG  B&N  W  1st  3^8--- 

Mex  Internat'l  1st  cons  g  43. 

Michlgan  Central  5a 

Regiatered 

4s 

Registered 

JL&S  1st  gold  3^3 

1st  gold  3Ks 

20-year  debenture  4s 

Mid  of  N  J  1st  ext  5s 

Milw  L  S  &  West  imp  g  5s_- 

Ashland  Div  1st  g  6s 

Mich  Div  1st  gold  6s 

Milw  &  Nor  1st  ext  4J^s 

Cons  extended  4Hs 

Mil  Spar  &N  W  lstgu4s... 

Milw  AS  L  1st  gu3Hs 

Minn  &  St  Louis  1st  7s 

1st  consol  gold  5s 

1st  &  refunding  gold  4s 

Ref  &  ext  50-yr  5s  Ser  A.. 

M  St  P  &  S  S  M  con  g  4s  int  gu 

1st  cons  53 

10-vear  coll  trust  6>£s 

6s  A 

lat  Chicago  Term  a  f  4s_  _ 

M  S  S  M  &  A  1st  g  4s  int  gu 

Mississippi  Central  1st  5s_. 

M  K  &  Okla  1st  guar  5s_.. 

Mo  Kan  A  Tex — 1st  gold  4s 

Mo-K-T  RR— Pr  1  5s  Ser  A 

40-year  4s  Series  B 

10-year  6s  Series  C 

Cum  adjust  5s  Series  A._ 

Missouri  Pacific  (reorg  Co) — 
1st  <S  refunding  5s  Ser  A.. 
1st  <Si  refunding  5s  Ser  C 
1st  &  refunding  6s  Ser  D.. 
General  4s 

Missouri  Pacific — 
3d  7s  Extended  at  4%  ... 

Mob  &  Bir  prior  lien  g  5s 

Mortgage  gold  4s 

Mobile  &  Ohio  new  gold  6s. . 

1st  ext  gold  6s ft 

General  gold  4s 

Montgomery  Div  1st  g  5s. 
St  Louis  Div  5s 

Mob  &  Ohio  coll  tr  g  4a 

Moh  &  Mai  1st  gi>  s  4s 

Mont  C  1st  gu  g  ";B 

Registered 


952 
953 


03  I 
986 

950 

951 

'.).',: 

06 1 

951 

961 

!) 

051 

951 

940 

950 

985 

952 

952 

938 

951 


959 

938 
990 
927 
928 
930 
929 
950 
950 
960 
987 
923 
925 

937 
941 
997 
997 
928 
931 
931 
940 
940 
2003 
2003 
941 
941 
928 
945 
965 
962 
935 
931 
931 
938 
932 
949 
934 
937 
949 
932 
927 
945 
937 
940 
940 
931 
930 
2003 
2003 
930 
930 
946 
980 
945 
952 
952 
931 


53 
11 


j  j 

M  N 

M  N 

M  N 

J 


M  S 

J  D 

J  J 

A  O 

J  J 

n/i  n 


Price 

Friday 
Nov.   16. 


flirt 

751, 

77 
1  mi 
100% 

84 1 1 
din, 
74% 

lis:., 

68% 

78 

76% 

88% 

78% 

89% 

si 

06% 

3934 

87% 

05 

15 


J    J 

J    J 

J    D 

J    D 

M  S 

IM  N 

M  N 

J     J 

J     J 

M  N 

M  N 

A   O 

A   O 

M  S 

M  S 

A   O 

MN 

A   O 

Q    J 

Q    J 

J    D 

J    D 

M    S 

J    D 

IM  N 

IM    S 

Q    J 

M  S 

IM    S 

IM  N 

J     J 

J     J 

MIM 

IM  N 

A    O 

A   O 

J     J 

J     J 

F    A 

IM    S 

M  S 

J     J 

Q    J 

MN 

J     J 

IM  N 

J    D 

J     J 

M  S 

IM    S 

Q  IM 

J     J 

J     J 

M  S 

IM  N 

A   O 

A   O 

F    A 

IM    S 

J     J 

J    D 

J    D 

IM    S 

J     J 

J    D 

M  N 

M    S 

Q    IF 

J     J 

J     J 

M  S 

J     J 

MN 

J     J 

J     J 

IM  N 

J    D 

J     J 

J     J 

J     J 

J     J 

F    A 

F    A 

F    A 

IM    S 

MN 

J     J 

J     J 

J     D 

0    J 

M  S 

F    A 

J    D 

M  S 

M  S 

J     J 

J     J 

J     J 

Ask 
77% 

Bale 

Sale 

Bale 
86 

Ys" 


84  lg 


98% 
Sale 
Sale 
Sale 
Sale 


8338  Sale 


91% 

77% 

07 
101% 

74 

94 

71% 

85 

8234 

81% 

65% 
100% 

94% 

86 

75 

72% 

94% 

92 

90% 

92% 

89% 

77% 

86% 

99% 

97 

102% 
82 
98% 
81% 

10634 
96% 
89% 
85% 
82% 
77% 
91 
83% 
79% 
94 
96 
81 

102 
8934 

"97% 

106% 

104 
96% 

103% 

100 
86% 
61 
94% 
79% 
72% 


99% 
Sale 

98 
Sale 
Sale 

•97 
Sale 
Sale 
Sale 

83 
Sale 
Sale 

Sale 
Sale 

7734 

75 
Sale 
Sale 

93% 

s'ale" 
Sale 
102 

102% 
85 
99% 
82 

"9"8" 

92 

87 


8334 
Sale 

"98" 
83 

Sale 

98" 

Sale 

Sale 

Sale 

105 

104 

88 

61% 

Sale" 


100  

65 

97% 

8034  83 

"97%  101% 

96i4    

86       88 
85       88 
75%    78 
79%     80% 
93     Sale 

80      

97      

101% 

10038 

91  92 
89%  91 
85       86% 


ir«eJf» 
Ramie  or 
Last  Sale 

Low         IHali 

Bept'23 

7934        80% 

77     Bept'23 

100  lulls 

10()34        101 

108%       109% 
88%  June'23 
60%   Oot'28 
Nov'28 

1  icl.'23 
Oct'23 
May'23 
78%  May'22 
88%  Oct'23 
Mar' 10 
Mar'28 
84% 
9531  Nov'23 
38%  40'4 
87%  88 
61%         65 


74 12 
68% 

70 
70 


02 
86 
84% 


15 


151, 


83%         83% 


99% 
75 

1834 
15% 
87 
98% 
101% 
98% 
92% 
96% 
88% 


Sale 
Sale 
Sale 
87% 
9834 
Sale 
9934 

97% 


75%  76 
78%  Sale 
65%  Sale 
94  Sale 
50%  Sale 

7414     7534 
95%  Sale 
87%  Sale 
52     Sale 


80% 

92  % 

70% 

102% 

100% 

73% 

92W 

94% 

7534 

81% 

1081" 

106% 

9914 


75 

lbY'4 
7534 
98 
95% 
76% 
82 

110 

109 

IOOI4 


77% 

98 
10138 

74 

95 

7U 1 

84% 

81% 

83 

65% 
100% 

94% 

86 

76% 

72% 

94% 

92 

85% 

93% 

90% 

77% 

86% 

10138 

100 

102% 
89% 
98% 
8138 

107 
96% 
92% 
86 
81% 
75 
91% 
83% 
79% 
96 
96 
80% 

10134 
89% 
90i4 
97% 

106% 

104 
95% 

102% 

101% 
87 
61% 
9334 
79% 
73% 
95% 

98% 

61 

98% 

82 

77 
101 
lOOlo 

86 

85 

80 

80 

93 

87 

97% 
101% 
10034 

91 

89% 

85% 

66% 

99% 

75 

18% 

16 

8634 

9834 
101% 

osi* 

92% 
9634 
87% 
9134 
75% 
78% 
63% 
334 
4934 


77% 

Nov'23 

10138 

74% 

Nov"23 

72% 

85% 

83% 

Oct'23 

66 

100% 

94% 

87% 

76% 

Sept'23 

95 

92% 

July'23 

Nov'23 

Oct'23 

77% 

86% 

Oct'23 

Sept'23 

102% 

Oct'23 

99 

81% 

Aug'23 

Oct'23 

May'23 

Nov'23 

July'23 

July'23 

Nov'23 

Nov'23 

79% 

Nov'23 

Nov'23 

Nov'23 

Nov'23 

90 
May'23 
Oct'23 
107 
105% 
9634 
Oct'23 
Feb'23 
87 
61% 
Sept'23 
79% 
Apr'23 
95% 

July'23 

Oct'23 

98% 

Sept'23 

Mar'17 

Aug'23 

May'23 

Nov'23 

Oct'23 

Feb'23 

80 

93 

Apr'23 

97% 

May'23 

Aug'23 

Oct'23 

Sept'23 

Nov'23 

Aug'21 

99% 

75 

1834 

16% 

87 

9834 

10134 

98% 

Dec'22 

Nov'23 

Oct'23 

May'23 

75% 

79 

65% 

94% 

51% 


73%  75% 

95%  95% 

86%  88% 

49  53 


81 
93 

74% 

102% 

100% 

75% 

92% 

9434 

75% 

81 

109 


Nov'23 
Oct'23 
Oct'23 
Nov'23 
Nov'23 
75% 
93% 
Oct'23 

76 
Oct'23 
Oct'23 


l3 

S  B 


No. 

si 

"27 

111 

4 


101      Nov'23 


10 

193 

83 

8 

18 

6 


2 
18 

169 

56 

125 

"16 
33 

2 

14 

5 

"28 
136 


19 


29 


60 


37 

26 

244 


1 

1 
26 
32 
15 

2 
13 

3 


111 

243 

60 

43 

1012 

4 

1 

165 

481 


Hanoi 

Since 

Jan 

1 

Low 

mot 

76% 

80% 

77% 

83 

76% 

78% 

99%  100% 

100 

1027, 

107%  111 

82% 

87 

68% 

73 

72% 

79% 

67% 

69% 

68 

71 

76 

80 

80  84 

"85%  "8"7% 

82%  86'i 

94%  100 

33  49% 
86%    97% 

67  73% 

14  40 

82  87 


75  79?| 

95%  98 
100%  102«4 

73  79% 

92%  95 

63%  72% 

83  89>g 
76%    83% 


81 
64 


HV, 
92 


100%  101?s 

91%  97 

81%  87% 

72%  78% 

72%  75 

90%  96 

90%  93% 


9134 

90 

76% 

84 

100% 
100 
100% 

80% 

97 

81 
107 

95% 

90% 

81 

81% 

76 

91 

82% 

75 

92 

93 

77 

97% 

87% 

90% 

97% 
106 
101% 

95 
101% 

97% 

82% 

68% 

92% 

72 

73% 

94% 


97 

92% 

81% 

92% 
102% 
100 
106 

89% 
100 

81% 
107 

98 

92% 

86% 

81% 

81 

94 

85% 

83 

96 

98 

83 
103 

92 

90% 
101 
109 
105% 

97 
103 
101% 

87 

63 

96 

80»4 

73% 

97% 


98%  98% 

61  71 

95%  98% 

82  83 

"99%  io"r 

9734  100% 
85%  88 
85  86 
80  80 
76%  84 
89%  93 
87  87 
97%  100 

156%  100% 
87%    92% 

89  91 
83%    89 

"97"   10"2% 
65       76 
15%    40 
14       39«4 
84%    90% 
98     100% 

100%  106 
98%  105% 

"90%  97" 
87%  100 

9134  94 

73%  80% 

74%  83»8 

61%  67% 

92%  96»4 

48%  63 

73%  86% 

94%  96«4 

85  99 

47%  63% 

79%    82 
91%    93 
69%    74% 
100     104% 
99%  103% 
72%    78% 

90  94% 
94  95% 
74%    78% 

81     82% 
107   111 

99%  ioi*i 


Feb.       Due  June.      »Due  July,    o  Duo  dept.     0  Due  Oot.    *  Option  sale. 
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BONDS 

N.  Y •  STOCK  EXCHANGE 

Week  ending  Nov.  16. 


MAElstgu334a 2000J    D 

Nasbv  Chatt  A  St  L  1st  58..  1928  A  O 

N  Fla  A  S  1st  gu  g  5s 1937  F   A 

NatRyof  Mexpr  Hen  4)^8.-1957  J     J 

July  coupon  on 

do    off 

General  4b  (Oct  on) 1977  A  O 

April  coupon  on 

do      off... 

Hat  RR  Mex  prior  lien  4J48.1926  J     J 

July  coupon  on 

do      off. - - 

1st  consol  4a  (Oct  on) 1951  A  O 

April  coupon  on 

do      off 

Naugatuck  RR  1st  4s 1954  M  N 

New  England  cons  58 1945  J     J 

Consol  4s 1945  J     J 

N  J  June  RR  guar  1st  4s 1986  F  A 

NOANElStref  A!mp4)48A'52  J  J 
New  Orleans  Term  1st  4s  — 1953  J  J 
NOTexasAMexlcolst6s._1925  J   D 

Non-cum  Income  5s 1935  A  O 

N  ACBdgegengu434s 1945  J     J 

N  Y  B  A  M  B  1st  con  g  5s-  -  - 1935  A  O 
N  Y  Cent  RR  conv  deb  68- -1935  Wl  N 

Consol  4s  Series  A 1998  F  A 

Ref  A  lmpt  434s  "A" 2013  A  O 

RefAlmpt5s 2013  A  O 

N  V  Central  A  Hudson  River — 

Mortgage  334  s 1997  J     J 

Registered 1997  J     J 

Debenture  gold  4s 1934  M  N 

30-year  debenture  4a 1942  J     J 

Lake  Shore  coll  gold  334s.l998  F  A 

Registered 1998  F  A 

Mich  Cent  coll  gold  3J4S-.1998  F  A 

Registered 1998  F  A 

If  Y  Chic  &  St  L  1st  g  4s 1937  A   O 

Registered 1937  A  O 

Debenture  4a 1931  Wl  N 

2d  6s  ABC 1931  M  N 

N  Y  Connect  1st  gu4}4s  A. .  1953  F   A 

W  Y  A  Erie  1st  ext  g  4s 1947  M  N 

3d  ext  gold  434s. 1933  Wl   S 

4thextgold5s 1930  A  O 

6th  ext  gold  4s 1928  J   D 

N  Y  A  Green  L  gu  g  5s 1946  Wl  N 

N  Y  &  Harlem  g  3)4s 2000  Wl  N 

N  Y  Lack  &  Western  58 1923  F   A 

1st  A  ref  5s- 1973  M  N 

1st  A  ref  4Hs --1973  M  N 

N  Y  L  E  A  W  1st  7s  ext 1930  M  S 

Dock*  Imp  5s. 1943  J     J 

N  Y  A  Jersey  1st  5a 1932  F   A 

N  Y  A  Long  Br  gea  g  4s 1941  M  S 

N  Y  N  H  A  Hartford — 

Non-conv  deben  3)4s 1954  A  O 

Non-conv  deben  4a 1947  Wl  S 

Non-conv  deben  3J4s 1947  M   S 

Non-conv  deben  4s. 1955  J    J 

Non-conv  deben  4s 1956  Wl  N 

Conv  debenture  334  a 1956  J    J 

Conv  debenture  6s 1948  J     J 

4%  debentures 1957  IVI  N 

7a  European  Loan 1925  A  O 

Francs ..1925  A  O 

Cone  Ry  non-conv  4a 1930  F  A 

Non-conv  4s 1954  J     J 

Non-conv  deben  4s 1955  J     J 

Non-conv  deben  4a 1956  J    J 

If  Y  A  Northern  1st  g  58 1927  A  O 

N  Y  O  A  W  ref  1st  g  4s (71992  M  S 

General  4s -1955  J   D 

If  Y  Prov  A  Boston  4a 1942  A  O 

N  1  APulstconsgug48...1998  A  O 

N  Y  A  R  B  1st  gold  5s 1927  M  S 

If  Y  Susq  A  W  1st  ref  5a 1937  J    J 

2d  gold  4J4s 1937  F  A 

General  gold  5a.-- 1940  F  A 

Terminal  lat  gold  58 1943  Wl  N 

NYW'che8ABl8tSerI434s.'46  J  J 
Norfolk  Sou  lat  A  ref  A  58.-1961  F  A 
Norfolk  A  Sou  1st  gold  5s...  1941  Wl  N 

Norf  A  West  gen  gold  6s 1931  Wl  N 

Improvement  A  extg 1934  F  A 

New  River  lat  gold 1932  A  O 

NAWRy  1st  cone  g  4s...  1996  A  O 

Registered 1996  A  O 

Dlv'l  1st  Hen  A  gen  g  4a.  1944  J     J 
10-25  year  conv  4J4S...1938 

10-year  conv  6a. 1929 

Pocah  C  A  C  joint  4s.  ..  1941 

North  Ohio  lat  guar  g  5s 1945  A 

Nor  Pacific  prior  Hen  4s 1997  Q 

Reglatered 1997  Q 

General  Hen  gold  3s a2047  Q 

Registered a2047 

Ref  A  lmpt  434s  ser  A 2047 

6sser  B 2047 

5s  C 2047 

6s  D 2047 

Bt  Paul-Dulutn  Dlv  g  4a.  .1996 
Bt  Paul  A  Duluth  let  5s. .1931 

1st  consol  gold  4s 1968 

Nor Pac  Term  Co  1st  g  6a-. .1933 

No  of  Calguarg58 1938 

North  Wisconsin  lat  6s 1930 

Og  A  L  Cham  lat  gu  4a  g...l948 

Ohio  Conn  Ry  4a 1943 

Ohio  River  RR  lat  g  5s 1936 

General  gold  5s 1937 

OreACal  1st  guar  g  5s 1927 

Ore  RR  A  Nav  con  g  4s 1946 

Ore  Short  Line — 1st  cona  g  5a .  '46 

Guar  con  5s 1946 

Guar  refund  4s 1929 

Oregon-Wash  lat  A  ref  4a. ..1961 

Pacific  Coast  Co  1st  g  5s 1946 

Pac RRol  Mo  1st  extg  4s...  1938 

2d  extended  gold  5a 1938 

Paducab  A  Ills  lata  f  434s...  1955 

Parls-Lyons-Med  RR  6s 1958 

Paulista  Ry  7a 1942 

Pennsylvania  RR — cona  g  4s  1943 

Consol  gold  4s 1948 

4b  stamped May  1  1908 

Consol  4Kb. .1960 

General  4J4a --.1965  J   D 

General  5s _._1968  J    D 

10-year  secured  7a 1930  A  O 

15-year  secured  6J4s 1936  F  A 

Pennsylvania  Co— 
Guar  334s  coll  trust  reg  A.  1937  M  S 
Guar  3Ks  coll  trust  Ser  B. 1941  A  A 

Guar  3>$B  trust  ctf a  C 1942  J    O 

Guar  3J4s  trust  ctfs  D...1944  J  D 
Guar  16-25-year  gold  4s. .1931  A  O 
Guar  4s  Ser  E 1922  Wl  N 


Price 

Friday 

Nov.  16. 


Bid  Ask 

74%     7! 

100       .. 

"23%    " 
23%    24% 
21        24S4 


M  Sj 
M  S 
J  D 
O 
J 
J 
F 
F 
J 
J 
J 
J 
D 
F 
D 
J 
O 
J 
.7 
S 
D 
O 
J 
D 
J 
J 
D 
J 
I) 
A 
J 
J 
A 

s 


Q 

3 

J 

J 

J 

J 

Q 

J 

J 

A 

J 

J 

M 

J 

A 

J 

J 

J 

J 

J 

J 

J 

F 

J 

J 

F 

Wl 

WIN 

Wl  N 

MN 

F    A 


2338 

21% 


34     Sale 
31       40 

"19%  "21% 

1834     21% 
55       

681s 


77is 
70 
80 
76l4 

100i2 
80% 
90% 
92% 

10434 
80% 
85% 
95l2 

7412 
72l2 
88% 
8538 
71ia 
69% 
72% 
703.j 


87% 
76 

Sale" 

Sale 

Sale 

92% 

Sale" 

Sale 
8534 
Sale 

Sale 
7312 

Sale 
86% 

Sale 
73 

Sale 

Sale 


Week's 
Range  or 
Last  Sale 


Low 
74i8 
99i2 
96i4 
30 
24l2 
29 


High 
Oct'23 

100 

Oct'23 

Sept'22 

241- 

Mar'23 

26i8  July'23 

22  Sept'23 

23  Oct'23 
38U  June'22 
34  34 
34  Oct'23 
28  Apr'23 
23  Oct'23 
1934  Nov'23 
68i8  May'23 
75  Aug'23 
64  Oct'23 
82  June'23 
80  Nov'23 
7538         77 

100i2  10034 
79  80% 

90%  Sept'23 
93     June'23/ 

IO414  IO5I3 
80%  811- 
85  %  8534 
95i2         9512 


No. 
""•42 


89% 

91l4 

87 

89i2 

87% 

88 

100i2 

Sale 

8638  Sale 

80 14 



"95" 

Sale 

921.1 

8138 

74l2 



"97" 



166" 

97i2  Sale 

84% 



37 

3934 

40 

57 

37 

55 

4n2 

43 

43 

Sale 

39i2  Sale 

5634  Sale 

33 

Sale 

68%  Sale 

65U  Sale 

41 

41 

45 

41 

41 

50 

98% 



6H2 

Sale 

56 

57% 

"§6% 

~8~2% 

9638 

57i2  Sale 

46i2 

4878 

41% 

Sale 

84i2 

3812  Sale 

64i8 

6678 

87 

Sale 

105i2  106U 

107is  1~0~8% 

89i2 

Sale 

8534 



88 

8834 

90 

10S38  Sale 

86i2 

87 

85 

Sale 

82i4 

Sale 

81 

5914  Sale 

5878 

8 134  Sale 

10278  Sale 

9H2 

92 

92 

Sale 

78i2 

99U 



80i2 

IO9I4  10978 

99 

100 

10134 

68is 

70 

89i4 

96% 

94U 



9934  100 

8634 

87i2 

101 

Sale 

10178  Sale 

9278 

Sale 

7978  Sale 

74i2 

76i4 

86I2 

87i2 

96 

8934 

66i8 

Sale 

"88% 

8734 

8~8% 

85l8 

88 

94 14 

Sale 

9078  Sale 

100 

Sale 

10711 

Sale 

1081s 

Sale 

83% 

86i8 

82is 

82i2 

8H8 

85 

8212 

91 

Sale 

83% 

86 

7414 

72% 
8873 
8534 
7H2 
70 
7H.1 
703.! 
89i4 
88 
87l2 
IOOI4 
86 
81 
95 
95 
9134 
84 
74 
9934 


75 

Oct'23 

89l2 

8534 

721.1 

70 

7234 

7034 

89i4 

Oct'23 

8734 

100% 

86% 

Sept'23 

May'23 

95 
Aug'23 
No   '23 
Sept'23 
June'23 


9678 

103     June'23 

98i2  June'23 

9712        97i2 

91      July'22 


36 

48 

44 

41% 

41 

37 

52% 

29 

6334 

59% 


Nov'23 
June'23 
June'23 
42 
43 
3934 
57 
33 
69 
6714 


40 

38% 

40 

99 

61 

59 

73 


Oct'23 

Oct'23 

Sept'23 

Oct'23 

6234 

59 

Aug'22 

8OI4  Sept'23 

95       Apr'23 

57  57U 

46     Nov'23 

40  41% 

84%  Nov'23 

36l4         3834 

64     Nov'23 

87  87 

106%  Sept'23 

110      Mar'23 

107%       107i8 

89%        91 

8534    Oct'23 

8738  Nov'23 

105      Aug'23 

108  10838 

86  86% 

80%         85 

82  82% 

81  81 

58%        59U 

60     June'23 


13 
24 

179 


329 
11 
23 

397 

92 

16 

21 

59 

2 

29 

2 

2 

30 

52 

4 


10 


22 
10 
21 

215 

102 

216 

1064 


33 
1 


82% 
10258 

92 

92 

89 

98% 

84% 
109l4 
100 
100 

68U 


82% 
103 
92 
92l4 
Feb'23 
Jan'23 
Jan'23 
10914 
Sept'23 
June'22 
Oct'23 
Oct'23 
Oct'23 
Oct'23 
100 
87% 
101% 
102% 
93 
8OI4 
74% 
Oct'23 
96%  Nov'23 
8934  Nov'23 
66%  70U 
95%  951  •> 
88%  Oct'23 
88  88 

84  Nov'23 
94U  94% 
90%  91% 
99%       1001.1 

107  108 

108  108% 

84%  Nov'22 


96% 
94% 
9934 
87% 

101 

101% 
92% 
79% 
74% 
86% 


82U 
81% 
81% 
91 

87 


82l4 
Oct'23 
Oct'23 

91 
Oct'23 


54 


2 
222 


36 
9 

18 

296 

1 

32 

I§ 

87 
36 
40 


Range 

Since 

Jan.   1 


Low       High 
74       78 
98%  101 
96%    98 

23"  ~3~234 

29  35 

26i8  26l8 

2134  2434 

20  29% 


37 

1 

7 

54 

42 

Hi 

1 


127 
5 


21 

195 

175 

72 

65 


24% 

34 

27 

2II4 

18% 

68% 

75 

64 

82 

77 

73% 
100 

72% 

89l4 

91% 
101 

76% 

84 

92% 


44 

443g 

28 

26% 

28% 

68% 

90% 

7514 

82 

81% 

7934 

101% 
84 
90% 
94 

106% 
83 
88% 
98% 


72  7734 

69U  73% 

86%  9134 

8434  90i4 

68%  76 

69  73 

71  76U 

6938  75 

83%  90l4 

86'8  88 

83%  89 

98  101 

84%  88% 


81 
95 


31 
99% 


93%    94 
9134     9134 
72        84 
73%     7738 
9934  100 

95%    97 
103      103 
94       98% 
9434    98% 


34%  47 
4734  49 
43%  48 
3734    51% 


37 
34 
52 


50 
461 
73% 


2714  4234 

64%  81 

53  71% 

"40"  46% 

3878  44 

40  40 

99  99% 

60U  70% 

57  70% 


80% 

95 

50 

42 

37% 

84 

32% 

61 

87 
106 
110 
10634 

85% 

85 

82% 
101 
106% 

84% 

79 

81% 

81 

58% 

58% 

82% 
102% 

92 

92 

89 

98% 

84% 
108 
100 

~66~ 

86% 
95% 
94% 
98% 
8438 
99 
99% 
90% 
75% 
74% 
84 
94% 
8934 
65% 
95% 
88% 
87% 
84 
92  34 
85% 
98 
106  % 
106% 


8234 

95 

60 

49% 

49 

93% 

60% 

71 

93% 
108% 
110 
107% 

93% 

90 

89 
108 
117% 


87 

83% 

62% 

60 

90% 
10934 
100 

94% 

89 

98% 

84% 
110 
102 

Yd" 

8634 
98% 
95% 
100 
88 
104% 
105 
93 
82 
79% 
86% 
97 
91 
78% 
97% 
9314 
91% 
90 
98% 
92% 
10134 
11034 
111% 


81%  83% 

81»4  81% 

81%  93 

89%  93 

84%  90% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Nov.  16. 


Peoria  A  East  1st  cons  4a 

Income  4s 

Pere  Marquette  1st  Ser  A  5s 
1st  Series  B4s 

PhllaBaltA  W  1st  g  4a 

Philippine  Ry  1st  30-yr  a  f  4s 

PCCASt  Lgu4HsA 

Series  B  434s  guar 

Series  C  43-3  s  guar 

Series  D  4s  guar 

Series  E  3J4s  guar  gold... 

Seriea  F  guar  4a  gold 

Series  G  4s  guar 

Series  I  cons  guar  4J4s 

Series  J  434s 

General  5s  Series  A 

Pitts  &  L  Erie  2d  g  5a a 

Pitts  McK  A  Y  1st  gu  6s 

2d  guaranteed  6s 

Pitts  Sh  ALE  lstg5s. 

1st  consol  gold  5s 

Pitts  Y  &  Ash  1st  cons  5s... 

Providence  Secur  deb  4s 

Providence  Term  1st  4s 

Reading  Co  gen  gold  4s 

Certificates  of  deposit 

Jersey  Central  coll  g  4s  — 
Renss  &  Saratoga  20-y r  6s  — 

Rich  A  Dan  5s 

Rich  A  Meek  1st  g  5a 

Rich  Ter  5s 

Rio  Gr  June  1st  gu  5s 

Rio  Gr  Sou  1st  gold  4s 

Guaranteed 

RIoGrWest  1st  gold  4s 

Mtge  A  coll  trust  4s  A 

R  I  Ark  A  Louis  1st  4J4s 

Rut-Canada  1st  gu  g  4s 

Rutland  1st  con  g  434s 

St  Jos  A  Grand  Isl  g  4s 

St  Lawr  A  Adir  1st  g  5s 

2d  gold  6s 

St  LA  Cairo  guar  g  4s 

St  L  Ir  M  A  S  gen  con  g  5s... 

Gen  con  stamp  gu  g  5s 

Unified  &  ref  gold  4s 

Rlv  A  G  Div  1st  g  4s 

St  L  M  Bridge  Ter  gu  g  5s.  -  - 
St  L  A  San  Fran  (reorg  Co)  4s 

Prior  lien  Ser  B  58 ' 

Prior  Hen  Ser  C  6s_- 

534s 

Cum  adjust  Ser  A  6s n 

Income  Series  A6s h 

St  Louis  A  San  Fran  gen  6s  -  - 

General  gold  5s 

StLASFRRconsg4s..- 

Southw  Div  1st  g  5s 

St  L  Peo  A  N  W  1st  gu  5s... 

St  Louis  Sou  lstgug4s 

StLS  W  lstg4sbondctfs_. 
2d  g  4s  Income  bond  ctfs.p 

Consol  gold  4s 

lat  terminal  A  unifying  5s. 
St  Paul  A  K  C  Sh  L  1st  4!4s. 
St  Paul  E  Gr  Trunk  4Ks... 

St  Paul  M  A  Man  4s 

1st  consol  g6s 

6s  Reduced  to  gold  434s  .. 

Mont  ext  1st  gold  4s 

Pacific  ext  guar  4s 

S  A  A  A  Pass  1st  gu  g  48 

Santa  Fe  Pres  A  Ph  5s 

San  Fran  Terml  1st  4s 

SavFlaA  W6s 

5g  

Scio  V~AN~E  1st  gu  s  4s 

Seaboard  Air  Line  g  4h 

Gold  4s  stamped 

Adjustment  5s 0 

Refunding  4s 

1st  A  cons  6s  Series  A 

Seaboard  A  Roan  1st  5s 

Sher  Sh  A  So  1st  gu  g  5s 

SAN  Ala  cons  gug  5s 

Gen  cona  guar  50-yr  5a — 
So  Pac  Col  4a  (Cent  Pac  col) . 

20-year  conv  4s 0 

20-year  conv  5s 

So  Pac  of  Cal — Gu  g  5s 

So  Pac  Coast  1st  gu  4s  g... 

So  Pac  RR  1st  ref  4s 

Southern — 1st  cons  g  5s — 
Develop  A  gen  4s  Ser  A.. 

634s 

Mem  Dlv  1st  g  434s-5a.. 

St  Louia  div  1st  g  4a 

So  Car  A  Ga  1st  ext  534  s 

Spokane  Internat  1st  g  5s — 

Staten  Island  Ry  434a 

Sunbury  A  Lew  4s 

Superior  Short  L  1st  5s  g — e 
Term  Assn  of  St  L  1st  g  434  s  - 

1st  cons  gold  5s 

Gea  refund  s  f  g  4s 

Tex  A  N  O  con  gold  58 - 

Texas  A  Okla  1st  gu  g  5s 
Texas  A  Pac  1st  gold  5s 


951 
941 
927 
948 
952 
939 
940 
940 
939 
949 
934 
949 
941 
947 
996 
996 
931 
931 
931 
929 
933 
930 
.'50 
950 
928 
942 
955 
960 
931 
931 
996 
947 
948 
931 
989 
989 
932 
952 
941 
947 
933 
933 
933 
937 
940 
943 
942 
950 
934 
934 
989 
950 
950 
949 
959 
945 
926 
943 
936 
963 
Jfc'49 
929 
934 
937 
937 
955 
994 
956 
956 
996 
951 
929 
955 
943 
936 
930 
939 
944 
953 
943 
943 
2000 

2d  gold  income  5s {2000 

La  Div  B  L  1st  g  5a 1931 

Tol  A  Ohio  Cent  lat  gu  5S...1935 

Weatern  Div  1st  g  5s 1935 

General  gold  5s 1935 

Tol  Peo  A  West  4s 1917 

Tol  St  L  A  W  pr  lien  g  3348.-1925 

50-year  gold  4s 1950 

Tol  W  V  A  O  gu  4J4a  A 1931 

SerieaB434s 1933 

Series  C4a.-_ 1942 

Tor  Ham  A  Buff  1st  g  4a... 41916 
Ulster  A  Del  lst-!ons  g  5S...1928 

1st  refunding  g4s 1952 

Union  Pacific  1st  g  4s 1947 

20-year  conv  4s 1927 

1st  A  ref  tem  >  5s    p2008 

lflt  A  refunding  4s 02008 

10-year  perm  secured  6S..192H 

U  N  J  RR  A  Can  gen  4s 1944 

Utah  A  Nor  gold  58 1926 

1st  extended  4s 1983 

Vandallacons  e  4s  Ser  A 1955 

Consol  4s  Series  B 1957 

VeraCruz  A  P  1st  gu4}£a_-- 1934 

July  coupon  on 

Verdi  V  I  A  W  1st  g  6s 1926 

Virginia  Mid  Ser  E  5a 1926 

General  5s 1936 

Va  A  So'w'n  1st  gu  5s 2003 

1st  cons  50-year  5s 1958 


940 
990 
956 
956 
943 
937 
940 
942 
942 
945 
949 
953 
957 
963 
964 
970 
928 
932 
934 
940 
943 
927 
957 
956 
997 


A  O 
Apr. 
J  J 
J  J 
M  N 
J  J 
A  O 
A  O 
M  N 
M  N 
F  A 
J  D 
M  N 
F  A 
Wl  N 
J    D 


MN 
Wl  N 
Wl  S 
J     J 


A  O 
Wl  N 
A  O 
M  N 
J     J 


Wl  N 
A   O 


Oct 
J     J 


MN 
J     J 


A  O 
A  O 
A  O 
M  N 
A  O 
A  O 
F  A 
A  O 
M  S 
J  J 
J  D 
F  A 
A  O 
J  D 
M  S 
J  D 
MN 
J     J 


Wl  N 
J  J 
J  D 
J     J 

M  S 
A  O 
F  A 
J  J 
J  J 
M  S 
J  D 
Mar 
J  J 
J    J 


A  O 
J  J 
J     J 

M  S 

M 

J 

M 

J 

.1 

F 


M  N 
J      J 


Wl  S 
Wl  S 
Wl  N 
J  J 
A  O 


Price 

Friday 
Nov.  16. 


Ask 

7034 
Sale 
Sale 
Sale 

90 

43 
Sale 

95 

94 

90 

87 

89% 

92% 

93 


99% 
98 

"id" 

Sale" 

Sale 
Sale 


Bid 
69% 
24 
9334 
78 
89% 
42% 
9334 
93U 
93% 
86% 
84 
87 
86 
91% 

90%    

9634  Sale 

96% 

IO3I4    . 

"98% 

97% 

99% 

30 

71% 

87% 

86% 

82 
108% 

97% 

69 

95% 

82% 
5% 

12 

76 

62 

73% 

65 

79% 

69% 

89i4 

96% 

88% 

95 

"83% 

73% 

96% 

66 

80 

99 

87% 

72% 

5714 
103% 

9S% 

84% 


9834 
70 
963.i 
84i» 
7 

Sale" 

Sale 
Sale 

70 

81 

72 

93% 

96"" 

Sale 

Sale 

Sale 

97 
Sale 
Sale 
Sale 

8834 
Sale 
Sale 

100" " 


88% 
74% 
68% 
75% 
74% 
74 
89 
91% 
106 
95% 
89 


99 

75% 

71% 

Sale 

Sale 

Sale 

92 

10734 
96i4 
89% 


71%  Sale 

96% 

81     Sale 

IO6I4 

9934  100% 
86%  Sale 
62  Sale 
58  Sale 
40%  Sale 
46%  Sale 
67%  Sale 
97%    98% 


99% 
9834 
85 
93 
9834 
92i4 
89% 
87 
95 
68 
100% 
94% 
80 
98% 
83 


Sale 
Sale 
Sale 
103% 

91% 
Sale 
Sale 
Sale 
Sale 

99% 
Sale 

9834 

85% 


Week's 
Range  or 
Lau  Sale 


Low 

70 

24 

9334 

78 

88 

43 

93% 

93 

93% 

91% 

90% 

91% 

93 

90% 

91% 

96 

99 
105 

95% 

98% 
100 

98 

38 

8858 

86% 

86% 

81% 


High 
71 
24 
93% 
78 
Oct'23 
43 
9334 
Oct'23 
Nov'23 
Oct'23 
Oct'23 
June'23 
Sept'23 
Oct'23 
Oct'23 
9634 
Nov'22 
Dec'22 
June'20 
Nov'23 
Feb'23 
June'22 
June'23 
Feb'18 
87% 
87 
82 


96% 

92%  93 

96%  99% 

78%  79% 

90  


91% 
40 
00% 
97 
9334 
90 
27 
9534 
73% 
95 
95 
87 
81 
94 
59% 
92 
96 
99% 
8338 
102% 
90 
99% 

S'll.; 

84% 
84% 

"25% 
96 
98% 
97% 
90% 
76% 


93 

Sale" 
99 
95% 

30  " 

90% 
Sale 

95% 

83% 
94% 
68% 
Rale 
Sale 
Sale 
Sale 
Sale 
92% 
100 


31% 
97% 

97% 

94% 
78 


99 

72 

95% 

84 
8 

12 

76 

62 

73% 

70 

79 

691 1 

97% 

98 

89% 

95 
102 

83% 

7314 

97% 

66 

7934 

98 

8738 

71 

57% 
103% 

98 

82% 

91 

9834 

S8% 

75% 

68% 

75% 

74% 

74 

75 

91% 
106% 

96 

89% 

85 

71% 

97 

81 
108 

9934 

86 

58% 

5734 

39% 

46% 

67 

97% 

36% 

98% 

9834 

84% 

93 

9834 
103 

91% 

87 

95 

6734 
100% 

95% 

80 


Oct'23 

Mar'23 
95% 
84 
Oct'23 
12 
77 
1     63 
74% 

June'23 
Oct'23 

June'23 

Nov'23 
98% 
89% 
95% 

July' 14 
83% 
73% 

July'23 
66% 
80% 
99 
88 
72% 
58% 
103% 
98 

July'23 

June'23 
99% 
Oct'23 
76 

Nov'23 
76 
75 
74 

Nov'23 
91% 

Nov'23 
96 
89% 

July'23 
71% 

May'23 

81% 

Oct'23 

Oct'23 

86% 

62 

58% 

41 

46% 

69% 

Oct'23 

June'23 

Aug'23 


No. 

7 

2 

107 

3 

""l2 


109 
10 

4 


82% 
80 
91 
95 
92% 
9734 
79 
90% 
33% 
9134 
51 
88 
97 
93% 
90 
30 
96 
73 
95% 
94% 
86% 
80 
94% 
70 
92 
96 
!H>'| 
S23S 
102»8 
92% 
99% 
91% 
85% 
85 
76 
25 
98l.i 
98% 
97% 
91% 
771.1 


85% 

93% 

100% 

Oct'23 

Nov'23 

88% 

9534 

69 

101% 

95% 

8034 

98% 

Oct'23 

Oct'20 

Oct'23 

May'18 

Oct'23 

9734 

Nov'23 

Mav'23 

Dec'22 

91% 

Aug'23 

90% 

Nov'23 

93% 

Nov'23 

Oct'23 

96% 

73% 

June'23 

Oct'23 

Nov'22 

Oct'23 

Nov'23 

Mar'23 

931- 

96*4 

993, 

83% 

103 

92% 

Nov'23 

Apr'23 

Oct'23 

May'23 

June'23 

25 
Mar'23 
Sept'23 
97% 
Scpt'23 
Nov'23 


2 
1 

"5 
15 
25 
34 


4 
10 
10 

"25 
25 

208 

47 

66 

24 

219 

328 

1 

1 


16 

"l2 

"37 
8 
1 


21 
56 


3 

3 

33 

497 

204 

192 


1 

136 

384 

14 


200 
114 
306 
301 

1 
33 

5 


17 

"4 
"16 
""§ 


11 
25 


286 

211 

442 

22 

59 

2 


Range 

Since 

Jan.  1 


Low 
6834 
20% 

92'4 

76% 

8734 

41 

93 

93 

91S4 

89% 

84% 

89 

89% 

90% 

91% 

93% 


High 
78 
30 
98 
82% 
92% 
49% 
97% 
97% 
94% 
93 
93% 
91% 
93 
94% 
94 

9634 


97%  100 
100     100 

"35"     38% 

"82%  "88" 

79  88 

80  86 


9734  99 
72  73 
95  100 
83       87 

3% 

8 
72 

60%    68 
7134    81 
70 
79 


9 

12 
78 


70 
80% 


69%  75»« 

91  97% 

9538  98% 

87  90 

93%  99% 


82% 

71% 

96 

65 

79% 

97 

873g 

6758 

53% 

102% 
95% 
82% 
91 
98% 
86% 
7284 
66% 
73% 
73% 
74 
90% 
90% 

106 
95% 
88% 
84 
70% 
97 
78% 

107 
99% 
84% 
53 
52 
22% 
39 
6834 
93»4 
36% 
98 
96% 
77% 
90% 
97% 

101 
88 
83 
92% 
66% 

100 
90 
75% 
97 
8IS4 


89% 

86 

99 

70% 

85% 
100% 

92% 

90 

67 
104 

99»4 

82% 

91 
103 

89% 

78% 

70% 

78 

82% 

81% 

90*4 

93 
109% 

99% 

93 

85 

7534 

99 

83% 
108% 

9934 

87% 

62 

58% 

41 

46% 

69% 

97% 

37% 
101% 

997, 

86 
93% 
102% 
103% 
91% 
88% 
98% 
69% 
102 
97 
81 
99% 
83% 


91  91 

"96"  95" 

95%  99  - 

77  82 

90  90% 


92 

98s4 


89%  96 

40%  64 
84 
96 

92%  98 

87%  92 

28%  32 

93%  96% 

68%  75 

95%  95% 

94%  96% 


78% 
94 
66 
88% 
94  U 
991.1 
80 
102% 
90 
99% 
91 
85% 
85 
34 
25 
98% 
98% 
93 
91% 
75% 


82 

96% 

70 

94% 

98% 

100% 
88 

105% 
93% 
99% 
91% 
85% 
87 
37% 
46 
98% 
98% 
97% 
93% 
81 


•No  price  Friday;  latest  bid  and  asked  this  week,  a  Due  Jan.  6  Due  Feb.  g  Due  June,  ft  Due  July    t  Due  Aug.    »i>'ie  Oct.  JpDue  No».  a  Due  Deo.  lOptlon  sale. 
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BONDS 
N.  V    BTO»  K    i  XCHANOl 

W  •  <  »  endlnic   Njv     Id. 


1 

5£ 


Vlrflnlan  Isl  Sa  tWrlo  A  IUf.2  M  \ 

W»l>.v.h   lsi  tfold  in 1030  M  N 

1  I        t 
I-'  •    i   |.  ) 


1.   >'!.  ,-\\   l-i   |    .«  IU4I  J 

Moines  IM\    Ml  i  4s      1039  J 
Otn  Dlv   Is-  *  SH*  1941  A 

Tol  A  Ob  l>lv  ^  i-  1941  M 

Warren  1st  ref  gu  gSHt..       8000  F     A 

Wish  Cent   Isl  ,;.>ld  4s 194s  Q  M 

W  O  A  \V  1st  ,-y  ra  *»    1 

Wash  Term  111  fU  ;H^s..       I'M. 
1st  10-year  gnat  4,1  1 945 

w  ■  ■  u  a  \  w  lit  gu  Si  .  19M 
West  Mar>Uiul  Isl  t;  is  ...19A2 
W«t  N  1   A  Pa  Ill  .j  la  19S7 


(.Jen  gold  4s      1943 


Wwt.rn  I'ac  1st  Ser  Ais..    1940  M    s 


B  0* ls»4t> 


Vmi  Shore  1st  4s  guar 2361  J 

(tared         23«1  J     J 

Wheeling  a  i.  i:  1st  i :« 1926  a  o 

Wheeling  Dlv  1st  sold  is  I'.ijs  .i  j 
BxttM  A  Imp!  K"lil  6a.— .1930  F  A 
Refunding  4 'js  series  a. .1964  m  s 

RK  1st  consol  4s    1949  M  S 

WllkA  Baal  1st  gnu  5s 1942  J    D 

Will  A  B  P  l  st  gold  M  1938  J   d 

Wmstoo-Salein  a  l!  1st  4s  1960  J  J 
WlsCent  ;>o-yr  1st  gen  4s  ..1949  J  J 
Sup  A  Dill  dlv  A  term  1st  4s  "86  M  N 
...1943,J     J 


.1  J 
M  N 
J  J 
J  J 
J  J 
IW  N 
J     J 


M  N 
J  J 
A   O 


W  A  Con  Bail  1st  4%^a 

INDUSTRIALS 

Adams  IT HH 111  ooll  tr  g  48..194S  IW    S 

AJax  llubhor  ss 1936|  J    D 

Alaska  Gold  M  deb  6s  A 1925  M   s 

Codv  deb  6«  series  B 1926  M   8 

Am  Agile  Cliem  1st  5s. 192S  A    O 

lat  ret  s  f  7<-4s  g 1941  f   a 

Amen  an  Chain  fis 1933  A   O 

Am  Cot  OH  debenture  5S.-.1931  M  ~ 

Am  Dork  A  Imp!  gu  6s 1936  J 

Amer  Republics  6s 1937  A  O 

Am  3m  A  Rlst30-yr5sser  A1947  A 

6s  B 1947  A 

Amer  Sugar  Refining  6s 1937  J 

Am  Telep  A  Teleg  coll  tr  48-1929  .1 

Convertible   4s 1936  M 

20-year  con v  4,4  a 1933  m 

30-year  coll  tr  5s 1946 

7-year  convertible  6s 1925 

Am  Wat  Wks  A  Elec  5s 1934 

Am  Writ  Paper  s  f  7-6s 1939 

Anaconda  Copper  6s 1953 

7a 1938 

Armour  A  Co  1st  real  est  l\i  si  939 

Associated  Oil    temp   6s 1935 

Atlantic  Fruit  coavdeb  7s  A.  1934 

Trust  certificates  of  deposit 

do    stamped 

Atlantic  Refg  deb  5s 1937 

Baldw  Loco  Works  1st  5s_..1940 
BarnsdallCorpsf  conv8%  A1931 

Bell  Telephone  of  Pa  5s 194S 

Beth  Steel  1st  ext  a  f  5s 1926 

1st  &  ref  5s  guar  A 1942 

20-yr  p  m  A  Imp  s  f  5s 1936 

6s  A 194S 

6^8 1953 

Booth  Fisheries  deb  s  f  68---1926 
BradenCopM  coll  tr  s  f  6s..  1931 

Brier  Hill  Steel  1st  5^6 1942 

B'way  A  7th  Av  1st  c  g  5s. -1943 

Brooklyn  City  RR  5s 1941 

Bklyn  Edison  Inc  gen  5s  A..1949 

General  6s  Series  B 1930 

General  7s  Scries  C 1930 

General  7s  Series  D 1940 

Bklyn  Man  R  Tr  Sec  (tem)  6s.  '< 
Bklyn  Qu  Co  A  Sub  con  gtd  5s  '41 

1st  5s 1941 

Brooklyn  Rapid  Tran  g  5s.  .1945 
Trust  certificates 

1st  refund  conv  gold  4s 2002 

3-yr  7%  secured  notes. 1921 

Certificates  of  deposit.. 
Ctfs  of  deposit  stamped 

Bklyn  Un  El  1st  g  4-5s 1950 

Stamped  guar  4-5s -.1950 

Bklyn  Un  Gas  1st  cons  g  58-1945 
78  1932 

latllen  A  ref  6s  Series  A. .1947 

7s 1929 

Buff  A  Susq  Iron  s  f  5s 1932 

Bosh  Terminal  1st  4s 1952 

Consol  5s 1955 

Building  5s  guar  tax  ex 1960 

CalG  A  E  Corp  5s 1937 

Cal  Petroleum  6i2s   (w  1)  ...1933 

Camaguey  Sug  1st  s  f  g  7s 1942 

Canada  SS  Lines  lstcoll  s  f  7s  '42 

Canada  Gen  Elec  Co  6s 1942 

Gent  DlstTel  1st  30-year  58.1943 

Cent  Foundry  1st  8  f  6s 1931 

Cent  Leather  20-year  g  5s. -1925 

Cerro  de  Pasco  Cop  8s 1931 

Ch  G  L  A  Coke  1st  gu  g  5a.. 1937 

Chicago  Rys  1st  5s 1927 

Chicago  Tel  5s 1923 

Chile  Copper  6s  Ser  A 1932 

Clncln  Gas  A  Elec  1st  A  ref  5s  '56 

SHs  Ser  B  due  Jan  1 1961 

Colo  F  A  I  Co  gen  8  f  5s 1943 

Col  Indus  1st  A  coll  5s  gu_..1934 

Columbia  G  A  E  1st  5s 1927 

Stamped 1927 

Col  A  9th  Av  1st  gu  g  5s 1993 

Columbus  Gas  1st  gold  5s.  .1932 
Commercial  Cable  1st  g  4s.  .2397 

Commonwealth  Power  6s 1947 

Comp  Azu  Bara  7J^a 1937 

Computlng-Tab-Rec  s  f  6a -.1941 
Conn  Ry  A  L  1st  A  ref  g  43^8  1951 

Stamped  guar  4^s 1951 

Cons  Coal  of  Md  1st  A  ref  5s  1950 
Cob  G  Co  of  Ch  1st  gu  g  5s.. 1936 

Consumers  Power 1952 

Cora  Prod  Refgsf  g  5s 1931 

1st  25-yr  s  f  5s. ..1934 

Crown  Cork  A  Seal  6s 1943 

Cuba  Cane  Sugar  conv  7s 1930 

Conv  deben  stamped  8%.  1930 
Cuban  Am  Sugar  1st  coll  8s. 1931 
CumbT  AT  lat  A  gen  5s...  1937 
Den  Gas  AEL  latAref  8  f  g  5s '51 

Dery  Corp  (D  G)  7a 1942 

Detroit  Edison  lat  coll  tr  5a.  1933 

1st  A  ref  5a  Series  A *1940'M  S 

lat  A  ref  6s  Series  B *1940  M  8 


F  A 

F  A 

IW  N 

IW  N 

IW  N 

M  N 

J  D 

A  O 

J  J 

A  O 
M  N 

A  O 

A  O 
MN 

F  A 


IW  N 
J     J 


J 
J 
J 
D 
J  J 
M  N 
M  N 
IW  N 
F  A 
J  J 
J  J 
M  S 
J  J 
MN 
M  S 
J     J 


fr  1,1,1!) 

10. 

Hut 

Ask 

Sale 

Bale 

.    1     V 

86  | 

Bala 

Ml 

71 

80 

76  -n 

90 

B 

Sale 

Bale 

76  - 

77 

79% 

791, 

98 

Ml 

78% 

80 

B8i  ■ 

99 

94 

99 

9  7S 

Bale 

60 

Bale 

Sale 

99% 

B0% 

82% 

4    1 

Bale 

77U 

6844 



80 

Bale 

89 

Sale 

6 

61; 

6% 

96% 

97 

97 

Sale 

93 

Sale 

PTMfl 

Lost 


t\ ;  >  i 


M. 

671 


ih-t'.'.; 
667| 
Oct'23 
Mar 
Oot'23 

Oof23 
B5>]  June 
lug'23 
59 

"in, 

767a 

79*4 

Nov'23 

8  i 

79 
gglj 

Oct'23 
Oct'23 

5  I  1  , 

BOij 

.r)2'- 

Oct'23 

Oot'23 


71 

79«a 


68 

991  i 
76 1 1 

791, 

911] 
80 


ogi  . 

90 

9P- 
.-.Hi- 
(ill 
51-1.1 

99ig 

791, 


Sept'23 
May'22 


80  805S 

89  90 

5i8  Nov'23 


79     Sale 

106'2    --- 

S61-  Sale 

92 1»  Sale 

1023.1  Sale 

1(11      Sale 

92i:  Sale 

89's     8934 

103      Sale 

9612  Sale 

116's  Sale 

84-->8  Sale 

44?8  Sale 

9578  Sale 

98      Sale 

84?8  Sale 

9512  Sale 

20        30 

18'2     20 

18        20i2 

9734  Sale 

100>2   10312 

94i2  Sale 
97  Sale 
9834  Sale 
9434  Sale 
88I2  Sale 
97ig  Sale 
8834  Sale 
79  80 
9934  100 
9338  Sale 

64  Sale 
86~s  90 
96?8  Sale 

10214  Sale 

10534  106i2 

108     Sale 

6634  Sale 

65       

86       

73     Sale 

7258 

60      


538 

967g 
961- 
021.i 
72 


638 
96?s 
9734 
93 

79% 


1(15"8   Dec'22 
86  86 1-! 


92 18 
101 
lOOlg 

921- 

893g 
102i8 

96l4 
116 

8458 

4212 

9512 

98 

84 

95l2 

29 

19 

19 

97 


92l2 
10258 
101 

9234 

89 
103 

97 
11634 

85 

491 

96i2 

99 

85 

9534 

29 

19 

20 

98 


100l8  NoV23 
94l2         9458 


9634 

98i4 

94 

87&S 

9634 

8838 

79 

9958 

93 

64 

8678 

9634 
10134 
106 
108 

66I2 

65      July'23 

79i2  Nov'22 

73  73 


97 

9834 

9434 

89 

973g 

89i2 

79 
100 

9358 

65 

S6?s 

97U 
10234 
106 
108% 

67 


7314 

6OI4 

89i8 

89 

84i2 


7312 
6OI4 
90 


89       . 

84i2  Sale      84i2  84l2 

79        79i4!   7838  79 

79  Sale  |  78^8  79 
9412     9612    9538  9578 

11278  11438  112  Nov'23 

103?s  Sale    102l2  10378 

llDs  11U2  HI  111^8 

9H2     95    I  9H2  NoV23 

80  ig     82       8078  8078 
84        84l2    84 
9H2  Sale  ,  9H2 
96i8  Sale      96i8 


12 

1  1 
20 


34 


17 

3 
35 


19 
10 

"2 
35 

99 
23 
97 

37 

162 

50 

96 

271 

39 

11 

138 

103 

29 

72 

339 

265 

31 

1125 

1 

23 

13 

34 

3 

84 
22 
16 
26 
26 
61 

2 
19 
16 
16 

4 
20 

8 

18 
366 


1 
18 

2 
17| 

1 
11 
11 

4 
28 


96%  Sale 
95  Sale 
92l2    93i2 

1021 2  sale 
9712    9778 
87U    8834 
9334  Sale 

122  Sale 
9278  9538 
7434  7514 
9978  .... 
98?s  Sale 
9514  9512 
9514  Sale 

86% 

7414    7412 
9634   Sale 
97     Sale 
5        10 
92?s    94i2 
71        72 
8678  Sale 

100i8  IOOI4 

97  98 

78       

79  83l4 
86l2    8634 

9234 

87  Sale 
98% 

98  100% 
86i2 

8778  Sale 
93%  Sale 
10578  IO6I4 
9234  Sale 
8538  8534 
74        74l2 

99  99l2 
9534  Sale 

103i2  Sale 


96l8 
95 
9312 
102l2 


85l2 
92 
96i2 
97 
951 
93l2 
10278 


98i4    Oct'23 
87%         8738 


9334 
122 

93i2 

7434 
100 

9812 

95% 

95 

87 

74 

9634 

96i2 


94l2 
126 

94 

75% 
100 

9914 

95% 

96 

87 

74i2 

97 

97% 


10  Sept'23 
9278  Nov'23 
71  71 

86%         88 
100%       IOOI4 
98  9834 

77U  Sept'23 
79  Oct'23 
86l2  87 
94  Aug'23 
86I2  88 
100  Oct'23 
100  Nov'23 
85%         851 


86% 

93% 
105% 

9234 

85 

74 

99 

9534 
10314 


87% 

94 
IO6I4 

92% 

85% 

74 

99 

96% 
103%' 


10 
26 

"l 

10 
6 

13 
521 

11 
1 

80 

""§ 

163 

219 

2 

72 

2 

107 

18 

18 

5 

6 

8 

20 


2 

24 
9 
7 


17 

~2S 


1 
21 
72 
16 
4fi 
11 

1 

13 
26 
36 


Runof 
Sine* 
Jan.  1 


Low 

00 1. 
933,1 

83 

i.7 ', 

94 
71 

62% 
71% 


//4|/A 
98 
99 
92'. 
71 
96  <! 
7W 
667a 
72% 


74% 
97% 
76% 
85% 
80 
,r.i;i- 
90'j  100 
73%     81 


B0 
99 
80 

85' 

87'- 

65'<4 


78 

86 

77 

75 

97 

96 

91% 

45% 

57 

49 

98 

76 

74% 

76 


80 
87% 

6 

5 

95 
96 
91% 
69 


88) 
95 

83% 
82 
99 
99 
95% 
62 
65'8 
60 
101 
81% 
82 
80% 


80% 

99 14 

8 

6% 

100% 

10434 

9734 

80% 


BONDS 

N. Y. STOCK    EXCHANGE 

Wick  ending   Nov.  16. 


Friday 

Nov.   16. 


II  Mlt'l 

Knniif  or 
Last  X<Un 


Det  United  1st  0011a  g  4^8.  .1932  J  J 
Diamond  Match  ■  t  deb  7^uh  1936  \i  n 
DlstlU  Sec  Corp  conv  lit  g  5a  1927  *   O 

I'nisi  oertmoatM  Ol  deposit '    .  . . 

Dominion  iron  .v  Steel  5a...  1943  > 
Donner  Steel  7s  1942  1 

lu  Pont  (!•:  I)  Powder  44a  .1936  1 
ilu  Ton  I  de  Nemours  A  Co  7 'is  '31  rvi 
Dilijuesne  I.I    Isl  ,v  coll  lis    .  19  19    I 

Debenture  7'ia i'.»36  J 

Kam  i  iuba  Sun  15-yr  s  f  K  7X«  '37  M 
.1  i:i  III  Blui  1  mi  eon  k  4s.  1939  J 


I 

mI  Eleo  III  Isl  eons  K  Si 1995  .1 

Elk  Horn  Coal  eouv  (Is 1925J 


85 

90% 

84% 

9234 

99%  102% 

99% 

104 

90% 

93'8 

86 

90% 

100 

103% 

95 

101 

113%  117% 

82 

86 

42% 

86  % 

52% 

98a4 

95%  10434 

82 

90 

94  % 

9534 

Kmplrc  <l:is  .V   Fuel  7Vj8 1937 

l'.(|iilt  (ins  Light  5s 1932 

Federal  Light  A  Trac  6s 194; 

7s 1951 

Flak  Rubber  1st  8  f  8s 19.1 

Ft  Smith  1. (A  Tr  1st  g  5s. ..19 16 
Frameiio  Ind  a  Dev  20-yr  7^a"  12 

Francisco  sugar  7  Vi a .19  1 2 

Gas  A  Elol  Berg  Co  eons  g  5s  I  949 

General  Baking  1st  25-yr  6a.  1936 
Gen  Electric  deb  g  3V£s 1942 

Debenture   5s —  1952 

Gen  Rcfr  lsts  f  g  6fl  Ser  A.. 1052 

Goodrich  Co  6  V^s. 1947 

Goodyear  Tire  A  Rub  lsts  f  8s '41 

10-years  r  deb  g  8s £1931 

Granby  Cons  M  S  A  P  con  6s  A'28 

Stamped     1928 

Conv  deben  8s 1925 

Gray  A  Davis  7a 1932 

Great  Falls  Power  1st  s  f  5s.  1940 

Hackensack  Water  4s 1952 

Havana  E  Rv  L  A  P  gen  5s  A  1 954 

Havana  Elec  consol  g  5s 1952 

Hershev  Choc  1st  a  f  g  63.. .1942 
Holland-Amer  Line  6s  (.flat)  .1947 

..Hudson  Co  Gas  1st  g  5a 1949 

|HumbleOil&  Refining  5^8.1932 
Illinois  Bell  Telephone  5s  w  1  1956 
Illinois  Steel  deb  4!^8 1940 


20 
18 
17% 
94 14 
100 
94 
95% 


40% 

39% 

44 

9934 
103 
103 

99% 


96%  100 
9034     97% 
86%     93% 
9534  100 
87%     93% 
70%     80 
9734  100% 
91%     98% 
61%     69 
83        88 
94%     99 
100%  104% 
105      108% 


106 
65% 
58 

"55" 
64 
54 

84% 

84 

78 

77% 
7634 


10934 
74%! 
66 

~7~9~~ 
79 
68 
96 
95% 
95% 
85 
8434 


J 
> 
D 
V 

J 
J 
s 
I 
J 
o 

N 

s 
s 

s 
s 
a 
J 

rv»  n 
j   i) 

J  D 

K  A 

M  S 

F  A 

.)  J 

rvi  n 

F  A 
IW  N 
IW  N 
IW  N 
F  A 
M  N 
.1  J 
M  S 
F  A 
M  N 
MN 
IW  N 
J  J 
J  D 
A   O 


B6%  Bale     8  ■ 
104% 

■isi, 
48 
77»s 
87 
89I4 
1 1  IS 

103% 


Ind  NatG  A  O  5s 1936(IW  N 


IW  N 
J  J 
A   O 


J     J 


A   O 

M   S 
IW  N 


IW  N 


93%  100 
107%  1167s 
100%  105% 
107%  117 

91%    9234 


80 

82% 

85 

94% 

96% 

94 

91% 

99 

97 

85% 


87 

89% 

9334 

98% 

96% 

99 

97% 

103% 

100 
99% 


93%  100% 
115  150 
92  9634 
73%  83% 
99%  100% 
96      103% 


9434 

95 

85% 

74 

95 

95% 

10 

92 

69 

84 


9934 

98% 

89% 

79% 

97% 

9738 

20 

92% 

75% 

89% 


98%  101% 
95%  101% 
76%    87% 
76       83% 
84%    90 
90       95% 
84%    92% 
98%  100 
98      101 
95 
94 
98% 
108% 
94  % 
90 
99 


85% 
82 
87% 
105 
91 
83% 
65 


Indiana  Steel  1st  5s_ ..1952 

Ingersoll  Rand   1st  5s P1935 

Interboro  Metrop  coll  4Hs. .  1956 

Certificates  of  deposit 

GuarTr  Co  ctfs  16%  stamped. 
Interboro  Rap  Tran  1st  5a..  1966 

Stamped 

10-year  6s... 1932 

7s    .  1932 

Int  AgrlcCorp  lat  20-yr  5a._  1932 
Inter  Mercan  Marines  f  6s. .1941 
International  Paper  5a 1947 

1st  &  ref  5s  B 1947 

Jurgens  Wks  6s  (flat  price). .1947 
Kansas  City  Pow  A  Lt  5a..  1952 

Kan  Gas  &  El  6s 1952 

Kayser  A  Co  7s 1942 

Kelly-Springfield  Tire  8s. ..1931 
Keystone  Telep  Co  1st  5s — 1935 
Kings  Co  El  L  A  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Kings  County  El  1st  g  4s. ..  1949 

Stamped  guar  4s 1949 

Kings  County  Lighting  5a..  1954 

6Ms 1954 

Kinney  Co  7^8... -.1936 

Lackawanna  Steel  5a  A 1950 

Lac  Gas  L  of  St  L  ref  A  e<t  5sl934 
Lehigh  C  &  Nav  s  f  4j^s  A. .1954 
Lehigh  Valley  Coal  5s 1933 

4s 1933 

Lex  Av  A  P  F  1st  gu  g  5S...1993 
Liggett  A  Myers  Tobac  7s.  .1944 

5s -.1951 

Lorillard  Co  (P)  7s 1944 

5s 1951 

Louisville  G  A  El  53 1952 

Magma  Cop  10-yr  conv  g  73.1932 

Manitl  Sugar  7Hs 1942 

Manhat  Ry  (NY)  cons  g  4s.  1990 

2d  4s 2013 

Manila  Elec  7s 1942  IW  N 

Manila  Elec  Ry  A  Lt  a  f  53. .1953  IW   S 


J 

A 

A 

IW 

F 

F 

J 

J 

J 

IW 

A 

J 

1 

J 

M 

A 

F 

A 

F 

MN 

J    D 

A   O 

A   O 

J    D 


94%  100% 

90%     98 

101      104% 


Market  St  Ry  1st  cons  53- .  .  1924 

5-year  6%  notes 1924 

Marland  Oil  s  f  8s  with  war'nts'31 

Without  warrant,  attached 

73^  s  Series  B 1931 

do     without  warrants 

Merchants  A  MfrsExch  73.-1942 
Metr  Ed  lst&ref  g  6s  Ser  B.1952 

Metr  Power  6s 1953 

Mexican  Petroleum  s  f  8s. -.1936 

Mich  State  Telep  1st  5s 1924 

Midvale  Steel  A  O  conv  s  f  5a  1936 

Certificates  of  deposit 1936 

Milw  Elec  Ry  &  Lt  cons  g  58  1926 
Refunding  &  exten  4KS--1931 

Gen  5s  A - 1951 

1st  5s  B 1961 

Milwaukee  Gas  L  1st  4a 1927 

Montana  Power  1st  5s  A 1943 

Montreal  Tram  1st  &  ref  5s.  1941 

Morris  &  Co  1st  s  f  4J^s 1939 

Mortgage  Bond  4s.  - ..1966 

5a 1932 

Mu  Fuel  Ga8  1st  cu  g  5s 1947 

Mut  Un  gtd  bdsext  5% 1941 

Nassau  Elec  guar  gold  48 1951 

National  Acme7J-£s 1931 

Nat  Enam  A  Stampg  1st  5S.1929 
Nat  Starch  20-year  deb  5S--1930 

National  Tube  1st  5s 1952 

Newark  Con  Gas  5s 1948 

New  England  Tel  A  Tel  5s.  .1952 
New  Orl  Ry  A  Lt  gen  4^3..  1935 
N  Y  Air  Brake  1st  coav  6S..1928 

N  Y  Dock50-yr  1st  g  4s 1951 

NY  Edison  1st  Aref6>£s  A.1941 

N  YGE  LA  Pg5s 1948 

Purchase  money  g  4s 1949 

N  Y  Munic  Ry  1st  s  f  5s  A.. 1966 

N  YQE1  LA  P  1st  g  5s 1930 

N  Y  Rys  1st  R  E  &  ref  4s...  1942 

Certificates  of  deposit 

30-year  adj  Inc  5s_ al942 

Certificates  of  deposit 

N  Y  State  Rys  lat  cons  4^8  1962 

63^8 1962 

N  Y  Steam  lat  25-yr  6s  Ser  A  1947 
N  Y  Telep  lat  A  gen  a  f  4^8. 1939 

30-year  deben  a  f  6a Feb  1949 

20-year  refunding  gold  68.1941 


J  D 
F  A 
J    D 

IW  N 
F    A 

M  S 

f"a 

J    J 

J  D 
J    D 

IW  N 


M  N 
IW  N 
J  J 
J  D 
J  D 
J  J 
IW  N 
J  D 
J  D 
J  J 
IW  N 


A   O 


M  N 
M  N 
IW  N 
MN 
F  A 
A  O 


46 

•Hi 

77:\x 

87 

VII, 

108 

iii:i-'i 


52 

■17 

79 

87% 

91% 
Sale 
104 


H<  ".I 

g  i% 
Oct'23 

48Li 
48% 

S7% 

Oot'23 

lu8% 

104 


\  o 

37 

"i 

2 
11 

2 

"78 

51 


99 

8  1 


99%  Sale 
89       89% 

99's    IOH'l    lHII 

96%    97%    9.-.1; 
B0%  Sale   I    90 

941.1 


106%  June'23' 


93' 

92% 

98 

101% 

7S 

88 
10214  Sale 

92%    ... 
1111)      101 

82      Sale 


93»4 

92%     91% 
98%    98'- 

llll-i,   101% 


791.1 

Bale 


993,, 

89% 

in. h, 

Oot'23 

90% 

94 
91% 
98% 
102% 
Sspt'23 
89% 

M2', 
9U.1  July'23 


80 

88 
lol'l 


101 

82 


100%  100%  100% 


97        97% 
973j  Sale 

1141.1   115% 

101      Sale 
89%     94 

901.1    

90%  Sale 
80        88 

99U  100 
79        80 
81%     82% 
93 14     94 
99%  Sale 
71%  Sale 
9334     94% 
97     Sale 
93%  Sale 
9034  Sale 
79% 

100%  Sale 

96% 

10%    11% 
4%    1834 

59"    Sale" 
5834  Sale 
56%  Sale 
84%  Sale 
62        65 
8034  Sale 
82%    83% 
82%    83% 
75       76 
90%  Sale 
92%  Sale 
104%  Sale 
101%  Sale 

7134 

98 


U7i 

97 
114% 
liMl- 

89 

92 

90 

88 

0.91, 

78% 
8034 
93% 
99% 
71% 
9334 
9634 
93% 
9034 
79 

100% 
96 
4% 
4% 
1% 
59 
58% 
5534 
84% 
62 
80% 
82% 
82% 
75% 
89% 
91% 

104 

100% 
72% 
98 


Ml 
82 

101 
97% 
98 

114% 

101 
89% 

June'23 
91 

88 

99% 

Oct'23 

82% 

93% 

99% 

77% 

94% 

97% 

9334 

91 

July'23 

100% 

Nov'23 

4% 

Oct'23 

1% 

5934 

59% 

56% 

84% 

62 

81% 

82% 

83% 

77% 

90% 

92% 

104% 

102% 

Oct'23 

NoV23 


109%  110%  110%  Nov'23 


101% 

71 

71 

75 

95% 
101 

88% 

93 

90% 

97% 


73% 
7534 
76 
96% 
Sale 
89 
93% 
91% 
99 


34%     35 

117%  Sale 

96%  Sale 

117     Sale 

96     Sale 

86%  Sale 

109%  110 

98%  Sale 

5634  Sale 

4.3        50 

96%  Sale 

82      

91      Sale 

95     Sale 

112      115% 

101%  101% 

107      111% 

100     Sale 

10478  105 

98%  Sale 

94%     95 

104%  Sale 

99%  100 

85%  Sale 

85%  Sale 

98%    98% 

89% 

93%  Sale 
80%  Sale 
94%  Sale 
9434  Sale 

87% 

Sale 


97%  Sept'23 
71  71 

71  71 

75%  June'23 
95  95% 

101  101% 

88%  Nov'23 


79 
64% 


93% 
93% 


Sale 
91% 
99 


92% 

92% 

52 

90% 

97 

95 

99%  Sale 

94       9434 

97     Sale 

102%  s'aTe" 
78       79 

10978  Sale 
97        97% 
81%  Sale 

79% 

98%    99 
32%     3234 
3234  Sale 
134       2 
1%  Sale 
61       61% 
87       88 
93%    93% 
9334  Sale 

106%  Sale 

10334  Sale 


93 

91 

99 

83% 

3534 
117% 

97 
117 

96 

86% 
109 

98 

56 


93 

Oct'23  . 
Oct'23  . 
Oct'21  . 
361s1 
11734 
97%  I 
117%' 
96% 
87     I 
110 
98%' 
57% 
50%  July'23  . 


96 

82% 

90 

9434 
116 

99 
110 

98 
105 

9734 

94% 
104 

99% 

85% 

85% 


9634 

Oct'23 

92% 

9534 

Nov'23 

101% 

110% 

100     I 

105 


89 

92% 

80% 

94% 

9434 

86% 

7834 

83 

92% 


95 
106 
99% 
86% 
85% 
98% 
Nov'23 
93% 
81 
94% 
95% 
87 
79 
Apr' 14 
92% 
91%  Sept'23 
95%    Feb'23 
52  52 

90%        90% 
97%  June'23 
95       Oct'23 
99%         99% 
9334    Oct'23 
96%         97 
62      Aug'23 
102%       102% 
78%  Nov'23 
109%       109% 
9734         98 
81%        82 
82     June'23 
98%  Nov'23 


32% 
32% 
1% 
1% 
60% 
87% 


33 

33 
1% 
1% 

61 

87% 


93%  Nov'23 

9334         94% 

10538       106% 

IO3S4       104% 


96 

11 
6 

"107 

7 

6 

1 

37 

""l4 
7 

"i 

4 
47 

1 
53 
60 
70 

4 

"~19 

1 

10 

16 

1 

104 

18 

3 

48 

116 

12 

"46 

"l 

"i 

115 

160 

44 

49 

1 

346 

8 

21 

7 

71 

31 

5 

130 


-12 

28. 
29| 
27 
20 
13 
34 
33 
94 
I 
10 

157 
34 

I 

"is 

7 

53 

2 

25 

7 

7 

20 

138 

1 

4 

5 
11 
35 
10 
11 


15 

~85 

"16 

'Is 
6 

25 


2 

50 

24 

26 

8 

7 

146 
27 
63 


Low 

82 
104% 

47 

47 

76 

84 

87% 
105% 
101 
106% 

94 

86 

99 

95% 

88% 

93 

90% 
7 

99 

70% 

83% 

99% 

91% 

99% 

76% 

99% 

97 

96% 
113% 

99 

■»»'j 

92 

89% 

85 

97 

77% 

80 

87 

96 

71% 

92% 

94% 

93% 

88 

79 

99 

8% 
4% 
% 
66% 
57% 
52% 
83% 
55 
74 
81 
81% 
74 
87 
91% 

102% 
98% 
72% 
96% 

108% 
97% 
69% 

75% 

94 

99% 

87 

89% 

88% 

97% 

35% 

112 
93 

111% 
93% 
86% 

107 
96% 
55% 
50% 
96 
81% 
8884 
94% 

109 
97 
97 
9t% 
95 
95 
91% 

101 
99% 
84% 
84 
98 
88% 
88% 
80% 
92% 
93 
86% 
73% 

-91% 

89% 

95% 

51 

90 

97 
95 

97 

92% 

95% 

62 
100 

74% 
106% 

95% 

79% 

76 

96 

2S% 

27 
»4 
% 

59 

87% 

92 

90% 
103% 
102% 


Iftek 

8(1% 
10s% 

64 

64 

86% 

93 

90 

109U 
104% 
108<« 
113'4 

91 
108 

99% 

93 

9A 

96% 

99% 
108% 

80 

93% 
103% 

93% 
101% 

82% 
103% 
101 
101% 
117% 

log 

93 

»i 
100 
101 
100 

82 

SM« 

94 

99% 

92 

95 

99 

95% 

92% 

80% 
101% 

To% 

9% 
1% 
72% 
72% 
73% 
94% 
81% 
90% 
88% 
88% 
84% 
91 
96% 
107 

109% 

72% 

99'. 
113% 
104*8 

74 

76 

80% 
101 
102% 

92% 

96 

92U 
100% 

47% 

119% 
98% 

118% 
97% 
88', 

120 

102 
64% 
66 
98»4 
8478 
9634 
99 

161% 

107% 

159 

101% 

106 
99% 
9M| 

109% 
100% 
91% 
90 
99% 
91% 
93% 
89% 
94% 
98% 
91 
87% 

93% 

95 

95% 

67«4 

96*4 

97% 

95 
101% 

96 
100 

62 
104 

80 

112% 
100 

83% 

82 

99 

38% 

37% 
8 
7% 

69 

97% 

98 

95% 
108% 
107% 


•No  Drtoe  Friday;  latest  bid  and  aaked.  oDueJan.  4  Due  April    «DueMarob.  t  Due  May    oDueJune.  SDueJuly.  *DueAug.  0  Due  Oct.  pDueDeo.    tOption  sale 
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BONDS 

N .  Y .  STOCK  EXCHANGE 
Week  ending  Nov.  16. 


Niagara  Falls  Power  1st  5s.  - 1932 

Bel  A  gen  6s.- al932 

Niag  Lock  &  O  Pow  1st  58.-1954 

No  Amer  Edison  6s 1952 

Nor  Ohio  Trac  &  Light  6s ...  1947 
Nor  States  Power  25-yr  5s  A  .  1941 

1st  A  ref  25-year  6s  Ser  B.1941 
Northwest'n  Bell  T  1st  7s  A. 1941 
North  W  T  1st  Id  g  43^8  gtd.  1934 
Ohio  Public  Service  iy%  a 1946 

7s 1947 

Ontario  Power  N  F  1st  5s..  .1943 

Ontario  Transmission  5s 1945 

Otis  Steel  8s 1941 

1st  25-year  s  f  g  7Hs  Ser  B  1947 
Pacific  G&  El  gen  &  ref  5s. .1942 
Pac  PowALt  latAref  20-yr  5s  '30 
Pacific  Tel  &  Tel  1st  5s 1937 

68 1952 

Pan-Amer  P  <fe  T  1st  10-yr  7s  1930 

Park-Lex  (ctfs)  6Ms 1953 

Pat  A  Passaic  G  &  El  cona  5s  1949 
PeopGas&C  1st  cons  g  6s.  .  1943 

Befundlng  gold  5s ,..1947 

Philadelphia  Co  6a  A 1944 

5M8--- —  .1938 

Plerce-Arrow  8a 1943 

Pierce  Oil  s  f  8s 1931 

Pleasant  Val  Coal  1st  g  s  f  5s  1928 
Pocah  Con  Colliera  latsf58-1957 

Portland  Gen  Elec  l8t  5a 1935 

Portland  By  lat  &  ref  5a 1930 

Portland  By.  Lt  &  P  lat  ref  5s  '42 

6s  B 1947 

1st  A  refund  7Hs  Ser  A...1946 

Porto  Eican  Am  Tob  8s 1931 

Pressed  Steer  ar5s 1933 

Prod  &  Bef  s  f  8s(wlth  war'nta)'31 

Without  warrants  attached... 
Pub  Serv  Corp  of  N  J  gen  53.1959 

Punta  Alegre  Sugar  7s 1937 

Bemlngton  Arms  6a 1937 

Bepub  I  A  S  10-30-yr  5s  8  f  ..1940 

6Hs 1953 

Bobbins  &  Myers  8  f  7s 1952 

Boch  &  Pitts  Coal  &  Iron  5s.  1946 
Bogers-Brown  Iron  Co  7a — 1942 

St  Joe  By,  L.H  AP5a 1937 

St  Joseph  Stk  Yds  1st  g  4Hs  1930 
St  L  Bock  Mt  &  P  58  stmpd.  1955 

St  Louis  Transit  5s 1924 

St  Paul  City  Cable  5s 1937 

Saks  Co  7s 1942 

San  Antonio  Pub  Ser  6a 1952 

Sharon  Steel  Hoop  lat  8s  ser  A  '41 

Sheffield  Farms  6H  a 1942 

Sierra  A  San  Fran  Power  5s  .1949 
Sinclair  Cons  Oil  15-year  7S.1937 

6Ks  B  (w  1) 1938 

Sinclair  Crude  Oil  5Ms 1925 

6s 1926 

Sinclair  Pipe  Line  53 1942 

South  Porto  Bico  Sugar  7s_.1941 
South  Bell  Tel  &  T  1st  a  f  58.1941 

Southern  Colo  Power  6s 1947 

Stand  Gas  &  El  conv  8  f  6s  _.  1926 

Standard  Milling  1st  5s 1930 

Steel  &  Tube  gen  s  f  7s  ser  C.1951 
Sugar  Estates  (Orienti)  7s.  .1942 
Syracuse  Lighting  lat  g  5s.  .1951 

Light  &  Power  Co  col  tr  s  f  5s  '54 
Tenn  Coal,  Iron  &  BR  gen  5s  '51 
Tennessee  Cop  1st  conv  6s.  .1925 

Tennessee  Elec  Power  6s 1947 

Third  Ave  1st  ref  4s 1960 

Adjustment  Income  53. -_al960 

Third  Ave  Ry  1st  g  5s 1937 

Tide  Water  Oil  6  J^s 1931 

Tobacco  Products  3  f  7a 1931 

Toledo  Edison  7s 1941 

Toledo  Trac,  L&  P  6s 1925 

Trenton  G  &  El  1st  g  5s 1949 

Undergr  of  London  434s 1933 

Income  6s 1948 

Onion  Bag&  Paper  6s 1942 

Union  Elec  Lt&  P  1st  g  5s. .1932 

6s 1933; 

Union  Elev  (Chicago)  5s 1945 

Union  Oil  5s 1931 

6s C19421 

Union  Tank  Car  equip  7s. ..  1930 

United  Drug  conv  8s 1941 

United  Fuel  Gas  lata  f  6s.. .1936; 
United  Bys  Inv  5s  Pitts  issue  1926 
United  Rys  St  L  1st  g  4a. ..  1934 

United  SS  Co  int  rets  6a 1937 

United  Storea6s 1942 

U  S  Hoffman  Maeb  8s 1932 

U  S  Bealty  A  I  conv  deb  g  5s  1924 
U  8  Bubber  1st  &  ref  5s  ser  A  1 947 

10-year  7J^a 1930 

U  S  Smelt  Ref  &  M  conv  63.1926 
U  S  Steel  Corpf coupon  ... (21963 

9 f  10-60-yr5s\ registered  .dl963 
Utah  Light  A  Traction  5s.. .1944 

Utah  Power  A  Lt  1st  5s 1944 

Utlca  Elec  L  &  Pow  1st  s  f  5s  1950 
Utlca  Gas  A  Elec  ref  53 1957 

Va-CaroChem  1st  15-yr  5s.  .1923 

78 1947 

12-year  s  f  734s 1937 

Without  warrants  attached . 
Va  Iron  Coal  A  Coke  1st  g  5s  1949 

VaBy  Pow  lst&ref  5s 1934 

Vertlentes  Sugar  7a 1942 

Warner  Sugar  7s 1941 

Wash  Wat  Power  a  f  5s J  939 

Westches  Ltg  g  5s  stmpd  gtd  1950 
WestPenn  Power  Ser  A  5a__1946 

let  40-year  6s  Series  C 1958 

l8t8erles  D  7s C1946 

5a  E 1963 

Western  Union  coll  tr  cur  5s_  1938 
Fund  A  real  estate  g  434s_1950 

15-year  634s  g 1936 

WpRUnghouse  E  &  M  7s 1931 

Wl.-kwlre  Spen  Steel  1st  7s..  1935 
WMonnA  Co  lat  25-yr  s  f  68.1941 

10-year  conv  s  f  6s ..1928 

7Hs 1931 

Winchester  Arms  734s 1941 

YouiiK'n  Sheet  A  T  6a  (w  1) .  .1943 


«;b. 


j  j 

A  O 

M  N 

M  S 


M  N 
F   A 


MN 

F  A 
J  J 
M  S 
A  O 
M  S 
F  A 
M  S 
M  S 
J  D 
J  J 
J  J 
J  J 
M  N 
F  A 
M  N 
M  N 
M  N 
J     J 


IVI  N 
A  O 
J  J 
J  D 
M  N 
WIN 

MN 
J     J 


m  s 


M  M 
J  J 
M  S 
J  D 
J  J 
J  J 
M  N 
J    D 


J 

A 

J 

F 

J 

M 

F 

tv. 

j 
j 

M  N 
M  S 
M  N 
A   O 


Price 

Friday 
Nov.  16. 


Bid 
99% 
10438 
100 

9134 

~89% 
100% 
10734 

91% 
104% 
101 

94i4 

94i8 

96% 

92 

90% 

92 

97l8 

91 
103 

97 

93l8 
105 

88I2 

99% 

88% 

74 

75 

94 

9012 

93l8 

87 

80 

91% 
10438 
105 

8934 
109i2 
IO6I2 

80 
107 

92l2 

93% 


M  N 

J  J 

M  N 

A  O 

J  J 

J  J 

1  J 

F  A 

F  A 
MN 
MN 

A  O 

F  A 

J  J 

J  J 

J  D 

J  D 

J  J 

J  J 

M  S 

J  J 


F  A 
M  S 
J  J 
IM  N 
F  A 
M  N 
J  J 
A  O 
J    D 


90  % 
83 

7834 

85% 

7612 

56 

90i2 

1021- 
91 
99 

101 
83l2 
9H2 
85ig 
96 14 
96 
80% 

100% 
95% 
87 
99l4 
95 18 

102% 
95l2 
92 
83 
99% 
9934 
92% 
52l4 
45l4 
92i2 

102% 

107% 

106% 
97% 
92% 
85% 
83% 
9512 
32 
9134 

"94% 
98% 

103 

110% 
93% 
92% 
60 
86% 
99 

IO2I4 
99% 
8419 

104 
99 

103 

~80~ 

8734 
9514 
88% 


Ask 
Sale 
Sale 

Sale" 

92 
Sale 
Sale 
Sale 

105% 
102 

95 
Sale 

9714 

93 
Sale 

92% 
Sale 
Sale 
Sale 
Sale 

105% 

8834 
Sale 
Sale 
Sale 
Sale 

Sale" 
94 
88 

8134 
Sale 
105 
105% 
Sale 
Sale 
Sale 
Sale 
Sale 

9314 

94 
Sale 

93% 

~£i~ 

81 
92 

79% 
5634 

Sale 

91% 

Sale 

Sale 

87% 

Sale 

Sale 

Sale 

Sale 

81 

10034 

Sale 

87  U 
Sale 

953S 
10234 
Sale 

93 

84 
Sale 
101 
Sale 
Sale 
Sale 

96 
Sale 
Sale 
Sale 

98% 


Week's 
Range  or 
Last  Sale 


Low        High 

99%      100% 

103%      10438 


91% 
92 
8934 
10034 
10734 
May'23 
105% 
Nov'23 
95 
94% 
96% 
92% 
91 
Nov'23 
97% 
91% 
103 
97% 
Nov'23 
Nov'23 
Nov'23 
100% 
89l4 
7414 
75 
Sept'23 
90% 
94 
87 
Nov'23 
92% 
105 
105 

90% 
110 
106% 
80l4 
107% 
93 
92% 
88I4 
93% 
Jan'23 
85 


Is 

§  o 


91% 
90% 
89% 

100% 

107% 
91% 

10438 

103 
95 
94% 
96% 
91% 
90% 
92% 
96% 
90% 

103 
96% 
98 

104% 
89% 
9934 
88% 
72% 
75 
90% 
90% 
93 
87 
82 
91% 

10438 

105 
8934 

109% 

10434 
80 

107 
92% 
92 
87% 
93% 
91 
85 


No. 
31 
7 
8 
59 
20 
59 
41 
29 


54 

4  1 

24 

7 


67 

17 

132 

3 


7958  Oct'23 
85%  Dec'22 
76%  78% 
57%  Sept'23 
92  Sept'23 
103 
91% 
9914 
101% 
Nov'23 
9134 


102% 
9034 


88I4 
Sale 
Sale 

92 

70 

95% 
Sale 
Sale 
Sale 

94 
Sale 
Sale 
Sale 

99  ig 
102% 
100 
Sale 
Sale 

9914 
Sale 

Sale 
Sale 

91% 


99%  100 
83%  Sale 
63%  Sale 


92% 

87% 

94 
IO.3I4 

9914 

96 

90 
101% 
10334 

87 14 

97% 

91 
109% 
107% 

86 

95 

84l4 

94% 
10214 

93% 


93 

Sale 
Sale 
Sale 


Sale 
10134 
104% 
87% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
102% 
Sale 


101 
85 

9034 

85% 

96 

95% 

80% 
100% 

94% 

87 

98S4 

95% 
102% 

95% 

92 

8334 

9938 
100 

92% 

5034 
42io 
92% 

102 

107% 

10634 
9734 
9214 
85 
89i4 
9519 
97 
9034 
70 
9434 
98% 

103 

110% 
93% 
92 14 
58% 
86 
99 

192% 
99% 
84% 

104 
99 

102% 

100 
80 
87% 
95% 
88% 

99% 

82% 

6319 

68% 

92 

87% 

94 
102% 

99% 

96 

90 
101% 
104 

87% 

97% 

9034 
109 
107% 

86 

95 

84 

9334 
102% 

93% 


5 
3 
2 

5 

3 

4 

16 

6 

13 

16 

83 

12 

1 

29 

2 


84% 

62 

93 

103% 
9434 

104 

103 
87% 

101% 
97  % 

100% 
99% 
89% 

102 
95% 
92 

100% 

107% 

993. 
92 
86 
101 
10112 
95 
62 
6234 
95% 
105 
108 
107% 
99% 
95 
93% 
89 
99 
9734 
92% 
70 
96 
102% 
105 
113a4 
98 
97% 
63% 
93 
101% 
103 
102% 
89% 
109% 
102 
104 
104% 
91% 
92 
9534 
92% 

100% 
98 
94% 
90% 
95% 
88 
99 
106 
100 
97% 
96 
102% 
107% 
89% 
100 
94 
111% 
108% 
98 
102 
88 
105 
106 
99% 

*1t,  Drtce  Friday;  latest  bid  and  asked     aDueJan    a"  Due  Apr.  eDueMar.  e  Due 
May    ^DueJune.     DueJuly.    *  Due  Aug.  0  Due  Oct.  v  Due  Deo    «  Ootloo  sale . 


86 
967, 
9619 
81 

100% 
95% 
87 
99% 
95% 

102% 

95% 

Oct'23 

Oct'23 

99% 

100 
93 
52% 
453g 
Nov'23 

102% 

108 

106% 
97% 
July'23 
Oct'23 
Oct'23 
97 
97 
92 
June'2.3 
9434 
98% 

104 

110 
93% 
92% 
6i 
87 
99% 

10?% 
99% 
85 

104% 
9934 

103 

Sept'23 

80% 

88% 

Sept'23 

Nov'23 

99% 
83% 
64% 
Oct'23 
92 
88 
94% 
103% 
99% 
96 
90% 
101% 
104l» 
87% 
97% 
91% 
109% 
107% 
88 
95% 
85 
94% I 
102% 
9334 


28 


17 

68 

42 

72 

40 

48 

33 

30 

5 

4 

9 

27 

11 


2 

32 

59 

117 

18 

117 

21 

12 


15 

1 
10 

"I 

1 

8 

29 

1 

13 

55 

5 

6 

1 

1 

11 

28 

12 

302 


32 


2 
77 
30 

"I 

14 

2 

20 

2 

1 

9 

1 

6 

5 

22 

12 

22 

78 

36 

67 

15 

10 

27 

74 


Range 

Since 

Jan.   1 


Low 
95% 

101% 
97% 
91 
89% 
87% 
98% 

107 
91% 

101 
9984 
92% 
92% 
96 
90% 
88% 
89% 
9434 
88 

102 
96% 
92% 

104% 
87% 
98% 
87% 
65% 
70 
89 
90% 
91% 
84% 
81 
9134 

103% 

101% 
87% 

10634 

100 
76% 

105 
90% 
89 
86% 
'2% 
91 
80 


High 

101 

105 

101 
96 
95 
93 

102 

108% 
92% 

108 

105% 
96% 
98% 

101% 
94% 
93% 
94 
99% 
92% 

105% 

100 
94 

108 
94 

101% 
91% 
82% 
98 
903g 
94% 
95% 
88% 
86% 
96% 

107% 

106 
93% 

133% 

108% 
86 

124 
96 
96% 
94% 
99 
91 
86 


77       79% 


75 

57% 
92 
100 
90 
97 
99% 
82% 
90% 
85 
94 
9:<s8 

80% 
98% 
9034 
86% 
96% 

100 " 

94 

90% 

83% 

98% 

99% 

92% 

50% 

39 

90 
101% 
1023* 
105% 

97% 

92% 

85 

86% 

95 

95 

88% 

70 

90 

97% 
102% 
109% 

92 

87% 

56% 

86 

98 
100% 

99 

84 
102% 

98% 
10034 
100 

80 

8534 

95 


9934 

75 

55 

58 

92 

84 

94 
101% 

98% 

93% 

88 
100 
102% 

87 

96 

89 
106 
105% 

86 

94% 

83 

93 
100% 

93% 


Quotations  of  Sundry  Securities 

AH  bond  prices  are  "and  Interest"  except  where  marked  "f" 


Standard  Oil  Stocks  Par 
Anglo-American  Oil  new.  £1 
Atlantic  Refining 100 

Preferred 100 

Borne  Scrymser  Co 100 

Buckeye  Pipe  Line  Co. .50 
Chesebrough  Mfg  new. .100 

Preferred  new 100 

Continental  Oil  new 25 

Crescent  Pipe  Line  Co..  50 
Cumberland  Pine  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com...  100 

Preferred   old 100 

Preferred   new 100 

Humble  Oil  &  Bef  new..  25 

Illinois  Pipe  Line .100 

Imperial  Oil 25 

Indiana  Pipe  Line  Co 50 

International  Petroleum,  (t) 

Magnolia  Petroleum 100 

National  Transit  Co..  12. 50 
New  York  Transit  Co ...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  new 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  &  Gas  new...  100 

Prairie  Pipe  Line  new 100 

Solar  Befining 100 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines  .100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  York  25 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  &  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  OH  new 25 

Wasl  ington  Oil 10 

Other  Oil  Stocks 
Adar.tlc  Lobos  OH (X) 

Pieferred 50 

Gulf  Oil  new 25 

Mex  can  Eagle  Oil 5 

Mutual  Oil.. -.5 

Naiional  Fuel  Gas 100 

Sal'  Creek  Producers. .-  10 
Sapulpa  Refining 5 


Bid  I  Ask 
*14%l  1438 
1041.1  10 


117 

135 

*69 

228 

110 

*37 

*12% 

107 

87% 

60% 
108 
104 
*33% 
123 
•98 
*80 
*1434 
128 
*19% 

83 

97 
*56 
*19 
182% 

94 
160 

89 
106 

*52% 

*55% 

*38% 

*94% 

215 

*32% 

117 

*40% 

275 

115 

25 

90 
107 
*51% 
*21 

*2% 

*6 
*54 

*4 

*934 

88 
*17% 
*80c. 


*43 
*41% 

93 
122 

92 
175 

82 

92% 

34 

70 

46 


118 
140 

70% 
232 
114 

38 

15 
110 

89 

61 
112 
106 

33% 
125 

99 

81 

14% 
130 

1934 

88 

99 

57 

21 
183 

94% 
170 

90 
106% 

77 

53 

55% 

39 

95% 
225 

32% 
117% 

40% 
280 
118 

30 

95 
10834 

51% 

25  j 

3%' 
12 
55 

5 

9' 
90  j 
17% 
90c. 


44 

42% 

94 
125 

94 
177 

84 

93% 

36 

74 

49 


Public  Utilities 

Amer  Gas  &  Elec  new (X) 

Preferred 50 

Deb  6a  2014 MAN 

/>mer  Light  &  Trac  com.  100 

Preferred 100 

Amer  Power  A  Lt  com. .100 

Preferred 100 

Deb  6a  2016 M&S 

Amer  Public  Util  com..  100 

7%  prior  pref 100 

4%  partic  pref 100 

6%   preferred 100 

BlackstoneValG&Ecom  50 
Carolina  Pow  &  Lt  com.  1  no 
Cities  Service  Co  com...  100 

Preferred 100 

Cities  Service  Bankera'  Shares 
Colorado  Power  com 100 

Preferred 100 

Com'w'tbPow,  Ry&Lt.lOO 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref. .100 
Elec  Bond  &  Share  pret.luo 
Federal  Light  A  Traetion(i) 

Preferred 100 

Lehigh  Power  Securities,  (t) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5s,  1951.. J&J 

S  F  g  deb  7s  1935. .M&N 
Nat  Power  &  Lt  com__.(t) 

Preferred (t) 

Income  7s  1972 J&J 

Northern  Ohio  Electric  .(I) 

Preferred .100 

North  States  Pow  co  a.  100 

Preferred 100 

Nor  Texas  Elec  Co  c  nn.100 

Preferred ...100 

Pacific  Gas  &  El  1st  pref  100 
Power  Securities  cirn.-.(i) 

Second  preferred   (f) 

Coll  trust  fis  1910...J&D 

Incomes  June  I -149.  _  K&A 
Puget  Sound  Pow  A  Lt..l00i 

6%   preferred ..100. 

7%   preferred 100  dl02 

Genmtge7J^9  lOtl.M&Nj   104 
Republic  Ry  A  Light. ..100 

Preferred 100  j 

South  Calif  Edison  com.  100. 

8%   preferreu 100 

Standard  Gas  &  El  (Del)   50 

Preferred 50 

Tennessee  Elec  Power (t) 

Second  preferred (t) 

Western  Power  Corp 100 

Preferred .100 

Short  Term  Securities 
Am  Cot  O.l  Kg  1924  M&S2 
\iner  TelATelHs  1921  FA  A 
Anaconda  Cop  M In  lis '29  J&J 
,\H!{'o-AmerOII7  4.s'25  A&O 
Federal  Sug  Ref  6s  '24. M&N 

68  1933 M&N 

Hocking  Valley  fls  1924  M&S 
Interboro  ft  T  8a  1922  MAS 
K  C  Term  Ry  6s  "23  M&  N  I  r> 

8^9 July  1931 J*J 

5%s 1926 

Lehigh  Pow  Sec  0s  '27.F&A 
Sloss-Sheff  SAI  68  '29  K&A 
II  S  Rubber  7'^s  1930  K&A 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Ilk  5s    1951 

5s  1952  opt   1932    

534s  1951  opt  1931 

4^8  1952  opt   1932 

4!4s  1952  opt  1932 

4^8  1963  opt  1933 

•  Per  *hare      t  No  par  value      h  Rants. 
NewstoOK.     /  Flat  price.     t  Last  sale      n 
Ex  stock  dividend       t  rtale  ortrx 


*72 

77 
132 

67    i 

HU 

2) 

91 

36 

70 

87 
*97 
*66 
*6S 
*24 

20 

80 

911; 
101 
*61 
*84 

86 1. 

*5 

20 

96 

92 

58 

68 

86 

*2 

*13 

77 

;57 

45 

80 


14 
37% 

100% 

114 

*27% 

*48 

*14 

*44 

24 

83 


74 

79 
134 

67% 

13% 

21 

94 

37 

72 

90 

9719 

68 

70 

25 

22 

83 

9234 
102 

63 

85 

88 
8 

22 

98 

9419 

62 

73 

88 
5 

17 

83 

62 

47 

S3 

105% 

16 

38% 
101% 
117 

23% 

49 

15 

40 

26% 


99%  100 
100%  100% 
101    101% 
101%  1021a 


971.1 
100% 


103 

1011 

9H 
963^ 

103% 

mn% 
100% 

102 
99 
97% 
99 


97-'.| 

100% 


L04 

100% 
95% 


97i 


1033* 

101% 
101% 

104    I 
100 

98% 
100    I 


Railroad  Equipments 

Atlantic  Coast  Line  6s 

Equipment  6348 

Baltimore  A  Ohio  6s 

Equipment  4348  A  5a 

Buff  Rocb  A  Pitts  equip  6s. 
Canadian  Pacific  4  34  s  A  6s. 

Central  RR  of  N  J  6a 

Cheaapeake  A  Ohio  6s 

Equipment  6  J^a 

Equipment  5a 

Chicago  Burl  A  Quincy  6a.. 
Chicago  A  Eastern  111  5>$8- 
Chlcago  A  North  West  4^s 

Equipment  6a 

Equipment  6H8 

Chic  R  I  A  Pac  4Ha  A  5s..- 

Equlpment  6a 

Colorado  A  Southern  6s 

Delaware  A  Hudaon  6s 

Erie  43^8  A  5s_ 

Equipment  6s 

Great  Northern  6s 

Equipment  5s 

Hocking  Valley  6s 

Equipment  5s 

Illinois  Central  4)^8  A  58 

Equipment  6s 

Equipment  7a  A  6Hs 

Kanawha  A  Michigan  6b... 

Equipment  4)^8 

Kansas  City  Southern  5J^s. 
Loulsville  A  Nashville  88. .. 

Equipment  6Hs 

Michigan  Central  53  A  6s. . 
Minn  St  P  A  S  S  M  4>£s  &  5s 

Equipment  6^8  A  7s 

Missouri  Kansas  A  Texas  6s 
Missouri  Pacific  6s  A  6J4a.. 
Mobile  A  Ohio  4)^8  A  5s... 
New  York  Central  4^8  A  5s 

Equipment6s 

Equipment  7s 

Norfolk  A  Western  43^8 

Northern  Pacific  78 

Pacific  Fruit  Express  7a 

Pennsylvania  RR  eq  5s  A  6s 
Pitts  A  Lake  Erie  6^8 

Equipment  6s 

Reading  Co  4J4s  A  5s 

St  Louis  A  San  Francisco  5s. 
Seaboard  Air  Line  4Ks  A  6s 
Southern  Pacific  Co  iVi»-- 

Equipment  7s 

Southern  Ry  4^8  A  5a 

Equipment  6s 

Toledo  A  Ohio  Central  6s — 

Union  Pacific  7s 

Tobacco  Stocks 
American  Cigar  common  100 

Preferred 100 

Amer  Machine  A  Fdry.-lOO 
Brltish-Amer  Tobac  ord.  £1 

Bearer £1 

Helme  (Geo  W)  Co,  new  25 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel'd 
Int  Cigar  Machinery...  100 
Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes.  .100 

Preferred 100 

Mengel  Co 100 

Porto  Rican-Amer  Tob.  .100 

Scrip 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks  (.Cleveland) 
Firestone  Tire  A  Rub  com  10 

6%   pre'erred 100 

7%   preferred 100 

General  Tire  A  Rub  com  50 

Preferred 100 

Goodyear  Tire  A  R  com  .100 
Goody'r  TAR  of  Can  pf  - 100 
Mason  Tire  A  Rub  com.(t) 

Preferred 100 

Miller   Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred    

Selberling  Tire  A  Rubber(J) 

Preferred.. ...100 

Swtnehart  Tire  A  R  com.  100 

Preferred  100 

Sugar  Stocks 

Caracas  Sugar. 50 

Cent  Agulrrc  Sugar  com.  20 

Faiardo  Sugar.. 100 

Federal  Sugar  Ref  com. .100 

Preferred 100 

Godchaux  Sugar,  Inc — (I) 

Preferred 100 

Great  Western  Sugar  new  25 
Hollv  Sugar  Corp  com,    (t) 

Preferred 100 

Juneos  Central  Sugar...  100 
National  Sugar  Refining.  100 
New  Nlqiiero  Sugar.    .. 
Santa  Cecilia  Sug  Corp  pf  100 
Savannah  Sugar  com...(t) 

Preferred 100 

Sugar  Estates  Orlente  pref. 
West  India  Sug  Fin  com.  100 

Preferred 100 

Industrial  -  Miscellaneous 
American   Hardware  100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (t) 

Preferred 50 

Borden  Company  com. .100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

Clillds  Company  com 100 

Preferred 100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Sliver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelpa  Dodge  Corp 100 

Royal  Baking  Pow  com.  100 

Preferred 100 

Singer   Manufacturing.  _  100 


PerCi. 

Basis 

5.65 

5.36 

5.50 

5.30 

5.75 

5.40 

5.50 

5.30 

5.50 

5.30 

5.60 

5.30 

6.60 

5.35 

5.75 

5.45 

5.60 

5.30 

6.50 

5.30 

5.60 

5.30 

6.25 

5.50 

5.45 

5.25 

5.65 

5.35 

5.55 

5.30 

5.65 

5.35 

5.87 

5.50 

5.75 

5.40 

5.60 

5.35 

6.25 

5.80 

6.15 

6.75 

5.65 

5.40 

5.50 

5.30 

5.75 

5.40 

6.60 

5  30 

5.45 

5.25 

5.65 

5.35 

5.50 

5.30 

5.80 

5.40 

5.65 

5.25 

5.65 

5.35 

5.65 

5.40 

5.50 

5.35 

5.50 

5.25 

5.75 

5.40 

5.80 

5.45 

6.00 

5.50 

6.15 

5.60 

5.55 

5.30 

5.50 

5.25 

5.65 

5.25 

5.50 

5.30 

5.30 

5.10 

5.55 

5.35 

5.50 

5.35 

5.60 

5.20 

5.50 

5.30 

5.80 

5.40 

5.35 

5.15 

5.75 

5.50 

6.10 

5.75 

5.50 

5.25 

5.55 

5  35 

5.65 

5  30 

5.85 

5.50 

5.85 

5.50 

5.45 

5.25 

77 

79 

84 

88 

137 

*22 

23 

*22 

23 

*55 

57 

110 

113 

*15% 

16% 

57 

62 

80 

90 

133 

136 

97 

100 

20 

23 

65 

75 

75 

50 

60 

90 

93 

105 

110 

100 

107 

*63 

65 

88 

91 

86 

90 

*150 

160 

94 

98 

s% 

9%. 

t)79 

80 

*1% 

1% 

15 

17 

63 

88 

92 

5 

8 

35 

*4 

6 

35 

45 

21 

40 

50 

*10 

12 

*76 

78 

95 

97 

03 

66 

90 

100 

*8 

10 

58 

65 

*85 

90 

*20 

21 

72 

75 

90 

110 

87 

89 

95 

99 

5 

13 

*53 

56 

80 

82 

85 

90 

15 


591 

84 

98 

♦16 

*56 

121 

100 

85 

10S 

175 

111 

105 

104 


25 


<l  Purchaser  also  pays  aecru 
Nominal        1  Kx-dl.  ulentl. 
"  Canadian  juotatlon 


60% 
86 
100 
18 
62 
123 
104 
90 
112 
178 
113 
110 
106 
77%     S9% 
104     1107 
177        78% 
135    1 145 
120      126 
97%     98% 
123    1126 

ed  dlvldenrl 
v  K>.-rlicrts. 


3204 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
Soe  Next  Pago 


HIQH    AND   LOW    SALK   PRICK— PKR    SHARK.    NOT   PKK    ( 7 .  V  |\ 


"•A*.    |    Tutsdau.       Wtdntsday.     Thursday.         Pridau. 

N    ■        II  \    -       \    ,  \    ■        If, 


'14  1 

7.-.1- 

94 

■it 

■M 

11  . 

116 

lie. 

>». 

• 

10 

•ll»4 

l.; 

1 1 

•IB 

•is 

10 

10 

•18 

• 

M 

IM 

•148 

• 

•til 

• 

• 

36 

• 

Us 

12  v 

M 

lie 

i  ■ 


05 

M 

13>4 


117 

g 

•10"* 

i»is 

17 
24 

l  i  . 

81 


l  .1 

117 

11 

i  i 

B0 

1  is 

63 


7d 
30 


.NO 

70 
78 


*1*4 

•1   | 


B0 

•7i) 


SO 


•72 

•IB 

•10 

•101 

8  " 
36*4 

•3ij 

•6U 


78 

108 

.16 
231] 

:; 
6U 

1631] 

4     I 

11     I 

7>4 


•U,         J 

124 


•J 

•15 
•10 
104 
I 

814 
37I-- 


7.i 

12*  " 

105 

.16 
23*4 

39 


35 

M 
18        14»s 


116 

M 

101; 

•12 

20 

171- 

»]  Is 

2 1  *t 

62 


1  191  ■ 


1171; 
IOTi 

1  . 
20 

28 

02 

53 


•26 

1  i\ 


26 
16 


•71 

.11 


so 
71 
32 


•1*4 

I3lj 
12314  12334 


163*4  1555s 
•3i« 


7  J 

7S 
•16 
•10 
106 

23" 
•2«j 

*6'4 
3S 


72i4 
78 

"l2~ 

106 

.15 
23i2 
3 

G34 
39 


71         71 
3034    32 


15 

16 

•531; 

•40 

41 

•10>! 

12 

» 

56 

•.63 

.75 

3>2 

31; 

51- 

5l« 

10 

10 

78 

7SI-. 

6S1- 

681- 

160 

51* 

•T.S 

•19 

SH2 

SH; 

2's 

2'8 

•334 

4 

114is  11478 

•171* 

17=4 

85 

85l2 

•1514 

•2 


15=8 


•IOI4 
•61; 

•15 

54 
•40 

10U 
•62 

•.63 

•3 
51* 
9 

: 

68% 

~*5~ 

20 

•SOU 

l's 

37« 

115 

•171; 

85  U 

•I5I4 
•2 


11 

s 

16 

54 

41 

IOI4 

56 
.75 
3i2 
5U 

9    I 
79    I 

160    ! 

6 
20 
81 
1% 
37S 
115 
17*4' 
8534 


I55I4  1571; 
'3'4 


IOI4 
•6i2 


10U 
8 


11 

123*., 

73 

79 

12" 

11)0 

15 
2378 
3 

634 
38 
158 


•15 

16 

•531; 

55 

•40 

41 

10'4 

10  u 

•52 

56 

•.63 

.75 

*2U 

31; 

6 

6 

J-10 

101" 

79 

79 

69 

69l2 

158 

1.58 

0 

5ia 

20 

20 

*80'4 

81 

2 

2 

37« 

3?s 

114U 

115 

*17l4 

18 

86 

86 

15 

I5I4 

*2 



•1*4 

•181, 
123 «« 

73 

•76 

•15 

•10 
•104 
* 

•21* 

•6  " 
3  7 1  •> 
156 
•314 
10>4 
*6i2 

15 
53 1» 

40W 
*10l.i 
54 
*.64 
*2i* 
5l2 
*x9 
79 
68U 
158  " 

5 

20 

*8014 

2 

312 

IHI4  115 

I7I4     1714 

86i2    86S4 

*15       

2l4       2U 


94 

171; 
96 14 
10 
•IOI4 
1  U| 
20 

is.. 

•188 

21 

61'* 

68 
x82 
z82 

1  t 


77i 

•11 

ll7ia 

101; 

I  1i 
20 
I8i| 

21 

88 

82 
84 

26 

1  i'i 


1  10 

77 

•11 
117 


771 
94 
117 


10' ,      liH, 


21 

26 
13'.i 


21 

65  " 

31 
25 
14is 


Si,',, 
for 
the 

Shares. 
62 

88 

Ion 
1  ,'i 
648 

Hi 

64 

819 

100 

11 

1.026 

169 

171 

11 

830 

1\ 
6.075 


8TOCKS 
BOSTON  STOCK 

EXCUANOE 


Range  tints  Jan.  1  1923. 


Lowest 


85  S5 
74  71 
30i2  8 1  '4 
72 


•134  2 
14  14 
123!4  1231* 


11 
8 

15 

53l2 

40 12 

11 

54 
.75 
3i2 
534 

10i2 

79 

69 
15S 
5'2 

20 

81 
2's 
334 


73 
•75 

1434 
•10 
105 

"23  7g 
•21* 

*6i4 
37 


73 

79 
1434 
12 
105 

.15 
2378 
3 

634 
38 
15534  156*8 


7U,      7:> 


1?S         17g 

I23I4  1231J 

72 12    73 


143  Apr  3 
75  June  29 
911;  Aug    9 

1 1 1 '«  Aug  2 
96  Nov 
9  Oct  27 
9  Ool  17 
121;  001  29 
l'.ll;  Oct  30 
16  Nov  10 
2 1       Oct  25 

135  July  21 
18  Feb  15 
69>2  Nov  2 
52      Oct  18 

Z32     Nov  15 

132  Nov  15 
25      Oct  30 

934  July   5 
65    Sept    81 


105     105 
233.J    2384 


1011- 
43 

• 

33'2 
•2  534 

2478 

16i8 

•8 
•18 

17 

303s 
•32 
•35 


►.20 


10134 
43l2 
10 
357g 
26i4 
2518 
I6I4 

9 
20 
17 
303g 
33 
36 


•.10       .20 


23g 

9 
15 
19i8 


278 

9 
17 
19=8 


ion8 ioi*4 
4312  43121 

10 

3434 

25"s 
25lg 
1618 

9 
18 
17l2 
31 
33 


lOU;  102 
4312     4312 


34 

2578 

2434 

16 

*8 

18 

1719 

30>2 
•32 
•35 


37 


■20       .30 


.10       .20 


41g       43s 


2512 
234 

514 

Us 

1'2 

•2834 

•.40 

97l2 

•92 

20 

2*g 
•.85 

n2 
•lis 

*178 

1% 
212 

*1'2 
35 
17l8 
*212 

•37 
•75 

*558 

3l2 

•.50 

1712 


26=8 
234 
534 

1'8 
11 

29 
.65 

99i2 

93 

20 
2% 
1 

1'2 
1'2 
2l8 
ll2 
2i2 
2 

35 

17i4 
3   ; 

44 

80 
578 
3=8 
1 

18 


•3i« 

•12l2 

2212 

3H2 

.55 

*.25 

112 

1% 

.30 

•.60 

•2% 

.70 

.45 

•.75 

*.30 

•51; 


314 

13 

23l2 

32 
.75 
.85 
1>2 
112 
.39 
.75 
234 
.70 
.45 
1'2 
.40 


238 

9 
17 
19U 

4l4 

~2634 
234 
534 
1'8 

*n8 

2834 
*.40 
98 
•92 
2134 
*238 
*.85 
•ll2 
*1'4 
2 

H2 
2l8 

112 

36 
17 
*2'4 

•37 

7334 

578 

3ig 

*.55 

1714 


234 

9 
17 
20 

414 

27~34 
278 
578 

114 
H2 

2834 

.6 

9934 
93 
2134 

2l2 

1 

2 

158 

2 

1'2 

212 

1'2 
3712 
17U 

3    ' 

44 

75 
5'8 
334 
1 

1714 


34 

25's 

2434 

16 

*8 
*17 

1758 

30 
•32 
•35 


10 
3414 
26 
25 
16 
9 
20 
17=8 
30>4 
33 
37 


10178  102 
43i2    43l2 


314 
101* 

*6i2 

•15 
*53l2 
•39W 
*10l4 

56 

*.63 

•2I* 

*512 

10 

7812 
z65 
•158 

*4 

2014 

*80l4 

2 

*3l2 
[•114*4  115 
*17        18 

86i2    87 
*15       

2i4      2l4 


3i2 

10'2 
8 

16 

55 
41 
11 
56 

.75 

3>2 

6 

10 

7834 

65 

159 

5 
2014 
81 

214 

378 


35 

155 


634 

361; 

156l4 


100 

45 

2,360 

169 
37 
30 


80 

June  12 

641 

2  Oct 

26 

211 

2  Aug  25 

72 

Oct 

8 

1 

Sept  19 

121 

2  Oct  23 

119 

June  29 

67i2  Oct 

9 

72 

Oct 

9 

1434Nov 

16 

10 

July 

2 

104 

Oct  17 

.10 

Jan  18 

19 

July 

5 

2i2  Oct 

8 

6 

Nov 

10 

31 

Nov 

1 

1523s  Nov 

8 

3U  Nov 

15 

5 

July 

9 

6 

Oct  25 

5312    5312l 


11 

57 


11 

57 


78l4 
65M 
158 


80l2 

2 

3 

11412 

"86" 
15 
2l2 


7834 
65i4 
158 


81 
2 
3 

11434 

86~l2 
15 

2l2 


'( 


.20    _._ 


".10       .20 


34 

26'4 

24 

16 

*8 

17 

1738 

30 
•32 
•35 


.30 


10 

34 18! 

26i4| 

25i4| 

16ig 

10 

17 

1738 

30 

33 

37 


IOH4  102 
43l2    43l2' 


3314 
2578 
24=g 
1578 

9 
18 
17l2 

*29 

*32 

*35 


10 
34    I 
2578' 
2478 
16l8 
9    I 
18l2 
17l2 
30 
33 
37 


ion2 102 

43U     43l2 


.30       .30 


33 

26l2 

24i4 

16 

8 

"I7I4 
29 


33i4 
26l2 
2434 
161 


17l2 
30 


.10       .20 


.20 


.20 


3U 
*12i2 
23l2 
32 

.80 
*.25 
*Hg 

*n2 

*.30 
*.50 
234 
.62 
.45 
•1 
.25 
6 


338 
13 
26 

34 
.80 
.85 
1*4 
158 
.40 
.75 
234 
.70 
.45 
H2 
.25 
618 


214 
*834 
*17 
19l2 

414 

"27" 

278 

514 

.90 

*Ug 

28l2 

*.40 

97l2 

92 

21 

214 

.80 

1'4 

*V4 

*1H 

ng 

2>8 

*158 

36 

*16l4 

*238 

*37 
75 
55g 
3l2 
.52 
17 


2*8 

9 

17i2 
1934 

4l2 

27l4 
33g 
534 
1'2 

112 

28l2 
.65 
9834 
92 

2118 
23g 
.80 
H4 
H2 

17g 
l'g 
2l2 
2 
36l4 
167g 
3 

44 

75 
534 
3l2 
.52 

18 


*12i2 

24l4 

33 

.50 

*25 

*Hg 

ll2 

.30 

.65 

27g 

.62 

.45 

*.85 

.25 

*534 


3 

13 

25l2 

33 
.50 
.85 
1*4 
11 
.40 
1 

27g 
.62 
.4.5 
1]4 
.25 
6is 


2l2 
*8l2 
17 
19l2 

4 

"26I4 
3 

514 
*li4 
*H8 
28 
*.40 
95l2 
•91 
20l2 
*2l4 
*.85 
*112 

•Ha 

15g 
*H2 

2 
*U2 
35i2 
1634 
*2i4 

•37 
75 

558 

3i4 

*.50 

173g 


2l2 

9 
17 
1934 

412! 

¥7" 
3ig 
5i2 
112 

2812 
.65 

97l8 

93 

21 
2l2 
1>2 

l«a! 

134 

2     I 
2*8 

2 

36l4 

1678 
3 

44 

75 
55g 
35g 

1 

1712 


25/6 
*8l2 
*17 
19i2 

4 

"26lg 
3l4 
5l2 
.99 

112 
28 
.50 
96 
•91 
20  7g 

"".80 
II4 

*l>g 

*134 
1'2 
2lg 

*H2 

36 

167g 

*2l2 

•37 
75 

*55g 
3 

.52 
•17 


2% 

9 
18 
1934 

4U 

2"6"34 
3=g 
5l2 
.99 
Hz 

28 
.50 

97 

93 

207g 

"".85 

1U) 

158 
2 

1'2 
214 

2 

36 

17 

3 

44 

75 
57g 
3U 
.52 

17l2 


►.30 


.10 


.25 


2i4 
*8l2 
*17 
1834 


2i4 

9 
18 
19*4 


3?8       378 


2534 

3 

5lg 
*ll4 

m2 

28 

"94i"4 
9H2 
20 

*2l4 
*.80 
*li2 

*Hg 
Hg 

"JjT 
331*2 

16i2 


2634 

3 

5U 

112 

2 
28 

95*4 

9H2 
20 
2l2 

H2 

2 

1=8 

Us 

"¥i4 

3"6~l4 
16i2 


Kullrouds 

Boaton  *  Albany 100 

Boston  Elevated 100 

Do     prof .....100 

Do     lBt  prof 100 

Do    2d  pref 100 

Boston  A  Malno 100 

Do     pref 100 

Do    Series  A  1st  pref     .100 

Do     Series  B  1st  prof...  100 

Do    Series  C  1st  pref...  100 

Do  Sorles  D  1st  pref.. .100 
Boston  A  Providence  .100 
East  Mass  Street  Ry  Co..  100 

Do     1st  pref 100 

Do    prcfH 100 

Do    adjustment 100 

East  Mass  St  Ry  (tr  ctfs)..100 

Maine  Central...  100 

N  Y  N  H  A  Hartford  .      .  100 

I  Northern  New  Hampshire.  100 

12  Norwich  A  Woroester  pref.  100 

107  Old  Colony 100 

195  Rutland  pref 100 

Vermont  A  Massachusetts!  100 

Miscellaneous 

Amer  Pneumatlo  Service  .  25 
Do     pref 50 

Amer  Telephone  A  Teleg.,100 

Amoskeag  Mfg No  par 

Do     pref No  par 

Art  Metal  Construe,  Inc 10 

Atlas  Tack  Corp No  par 

I  Boston  Cons  Gas  Co.  pref.  100 
Boston  Mex  Pet  Trus     No  par 

215  Connor  (John  T) 10 

East  Boston  Land "  10 

100  Eastern  Manufacturing!""  5 
576  Eastern  SS  Lines,  Inc.  25 

2,298  Edison  Electric  Ilium 100 

110  Elder  Corporation No  par 

50  Galveston-Houston   Elec.100 
Gardner  Motor No  par 

33  Greenfield  Tap  A  Die 25 

112  Hood  Rubber No  par 

50  Internat  Cement  Corp./Vo  par 

61  Internat  Cotton  Mills  ...  50 

94       Do     pref 100 

International  Products.ATo  par 

50       Do     pref .   .     100 

78  Llbby,  McNeill  A  Llbby...   10 

302  Loew's  Theatres 25 

271  Massachusetts  Gas  CosIIIlOO 
182       Do     pref 100 

19  Mergenthaler  Linotype.. .100 
360  Mexican  Investment,  Ino  10 
127  Mississippi  River  Power. .Il00 

37      Do     stamped  pref  100 

1,385  National  Leather...  10 

340  New  England  Oil  Corp  tr  ctfs. 

117  New  England  Telephone..  100 

75'  Orpheum  Circuit,  Inc  1 

563  Pacific  Mills... ._.. 

110  Reece  Button  Hole "  "16 

1 1 1 1  Reece  Folding  Machine"  I  10 
SimmsMagneto 5 

368  Swift  A  Co. 100      98l2June  26 

228  Torrington 25      42    July  31 

Union  Twist  Drill 5        7i2  Jan  19 

2,907  United  Shoe  Mach  Corp...  25      32i2Nov    2 

793       Do     pref 25      2458June  14 

4,585  Ventura  Consol  Oil  Fields.     5      1934  Aug  23 

861  Waldorf  Sys.Inc.new  shATo  par      1533Sept  17 

63  Walth  Watch  CI  B  com.iVo  par        5     Feb  15 

109      Preferred  trust  ctfs 100      15i2Mar    6 

530  Walworth  Manufacturing.  20      lli4  Jan    5 

226  Warren  Bros 50      25i2  Jan  31 

Do     1st  pref 50      3034  Oct  30 

Do     2d  pref 50      33    July  10 

Wlckwlre  Spencer  Steel...     5        5      Oct  18 
Mining 
100  Adventure  Consolidated...  25 

Ahmeek 25 

200  Algomah  Mining I  25 

Allouez 25 

1,885  Arcadian  Consolidated.."  25 

435  Arizona  Commercial 5 

219  Bingham  Mines 101 

4,460  Calumet  A  Hecla 25 


mghest 


161    June  14 

84      Jan    6 

100     Mar    6 

125    June  12 

100     Mar    5 

20i2Mar    2 

27      Feb  13 

32i2Mar    1 

48     Fob    6 

42    Mar  22 

59     Feb    7 

160i2  Jan  25 

35    Mar  22 

Jan  16 

Mar  19 

Mar  22 

Mar  21 

Jan    2 

22l2  Jan  30 

84     Feb    3 


72 
65 
46 
45 
43 


100 

Jan    3 

81 

Feb  14 

38lg  Feb  20 

98 

Jan  11 

3i2  Jan    9 

20 

Jan  10 

12534Mar  14 

112 

Jan    5 

88 

Jan    5 

l,l2Mar  14 

20i8  Feb  14 

IO8I5 

Feb  24 

.30 

Jan  25 

27 

Mar  19 

4 

Jan    2 

14igMar    5 

127i2Mar22 

172 

Jan    3 

107g  Jan    2 

29i2  Feb    5 

15»g  Mar    3 

15 

Sept  21 

53l2  Oct  11 

32 

July    2 

10 

Sept  14 

50 

May  31 

.40 

Oct  20 

2 

Nov    2 

5l2  Oct    1 

8i4June27 

78i4Nov    7 

65 

July    7 

147 

June  19 

4 

Oct  30 

18 

Nov    7 

80 

Jan  16 

V> 

Nov  12 

2 

Oct    9 

llll; 

Oct  24 

16*4 

July  12 

84if 

Oct  27 

15 

June  26 

2 

Jan  11 

.50 

Oct  25 

24     Feb  10 

63l2Mar  13 

44     Mar  19 

22      Feb  19 

79i2  Jan  10 

3    Mar  20 

8    Mar  15 

8i2  Aug  20 

11      Apr  26 

87l2  Jan    2 

73      Jan  25 

179      Jan    6 

1434  Feb  19 

28i4  Jan  31 

84     Feb  14 

834  Feb  13 

4i2Sept  13 

122      Jan    3 

2H2  Apr  26 

190     Jan    2 

18    Mar  14 

3U  Mar  15 

2     Feb  20 


.25 
54 

.10 
15 

.70 


Feb  16 
July  5 
July 
Aug 
July 


6 

9 

3 

7%  Jan    6 

14i2  Oct  30 

17      Oct  25 


109i2  Jan 
50  Mar 
11  Mar 
5534  Mar 
28l4  Jan  11 
30      Jan    2 

c22igMarl9 
13  Mar  17 
29i2  Mar  19 
177g  Oct  22 
34i2Marl4 
39l2Marl4 
42  Mar  15 
12l2  Feb  21 


1 
87 
.50 
34 


3 
12i2 
24l2 
32 
*.50 
*.25 
*Hg 
*13g 

.30 
*.67 

3 

.65 

.45 
*1 
*.30 

6I4 


3=8  i 
12l2l 
25l2 
32  I 
.75 
.85 
l=g 
H2I 
.30 
.70 
3  I 
.80 
.45 
1'2 
.40 
6I4 


•Bid  and  asked  prices;  no  sales  on  this  day. 


*3i2 

12i2 

24l4 

32 

*.50 

*.25 

*Hg 

13g 

.35 

.50 

3 

.80 

*.45 

*1 

*.30 

*534 


37g 

12l2 

24i4 

32 

.75 

.85 

1*4 

1*8 

.35 

.80 

3 

.80 
.55 
1'2 
.40 


5*4 

234 

*.51 

16i2 


534 

3 

1 

17 


*3i2 

"22l"2 

3H2 

*.50 

*.25 

•1=8 

138 

.30 

.60 

27g 

.80 
*.40 
*.75 
*.30 
*534 


24i4 
3H2 
.75 
.85 
1*4 
1*8 
.30 
.65 
3 

.80 
.45 
U4 
.40 
6 


758  Carson  Hill  Gold 1 

Centennial 25 

1,846  Copper  Range  Co I  25 

4,310  Davis-Daly  Copper 10 

1 ,594  East  Butte  Copper  Mining.  10 

280iFranklln 25 

380;  Hancock  Consolidated  25 

465  Hardy  Coal  Co 1 

Helvetia 25 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Royale  Copper 25 

135  Kerr  Lake 5 

205  Keweenaw  Copper V.  25 

34  Lake  Copper  Co 25 

1  La  Salle  Copper 25 

255  Mason  Valley  Mine 5 

300  Mass  Consolidated "25 

280  Mayflower-Old  Colony  .       25 

37  Michigan 25 

631  Mohawk 25 

1,106  New  Cornelia  Copper 5 

New  Dom.  Copper 


500 

871 

19 

270 


16 
2 

.60 
1 


]New  River  Company 100 

60      Do    Pref 100 

425  Nlplssing  Mines ._     5 

2,680  North  Butte 15 

19  OJlbway  Mining .       25 

322  Old  Dominion  Co 25 

1  Osceola .  25 

396  Park  City  Mining  A  Smelt.     5 
150  Pd  Crk  Pocahontas  Co. No  par 

1,071  Qulncy 25 

225  St  Mary's  Mineral  Land 25 

625  Shannon 10 

1  South  Lake 25 

60  Superior 25 

475  Superior  A  Boston  Copper.  10 

1,127  Trinity  Copper  Corp. 5 

1,030  Tuolumne  Copper 10 

955  Utah-Apex  Mining.  5 

1,505  Utah  Consolidated.  1 

1 ,020  Utah  Metal  A  Tunnel 1 

[Victoria 25 

34  Winona 25 

64  Wolverine ...  25 


«*iSSSSS«?« 


258  Oct    4 

7     Jan  18 

22ig  Oct  31 

2>4June  28 

43g  Nov    1 

.30    May  22 

1      Oct  30 

24*4  Mar  28 

.10    Sept  17 

93i2Nov    7 

91      Oct    8 

Oct  24 

July  17 

Sept    4 

Oct  25 

Oct  30 

l'g  Nov  16 

1      Oct  16 

U2  Oct  19 

.90    July    3 

27      Oct  31 

14U  Oct  29 

2i2  Aug  20 

35     Apr  18 

72     Nov 

4*4  July    5 

l6uNov    1 

.50    Nov    3 

13i2  Oct  30 

24*4'July  18 

214  Aug  13 

12l2Nov  14 

18      Oct  31 

27      Oct  31 

.35    Sept    6 

.10    June    4 

H4July  18 

.90    July  30 

.20      Oct  24 

.50      Oct  29 

2l2  Oct  25 

.62     Nov  12 

38    Sept  24 

.60     Aug  30 

.20      Oct  26 

4i2Nov    5 


Feb  28 
Mar  1 
Mar  2 
Mar  1 
4i4  Mar  5 
14i2Mar  2 
19  Feb  19 
49   June  15 

9*8  Feb  13 
15  Mar  1 
46*4  Mar    1 

5  Feb  23 
lll2Mar    1 

2=8  Mar    5 

4    Mar    5 

33=8June    7 

II4  Feb  20 

115l2  Apr    7 

100i2  Mar  28 

33i4Mar    3 

3=8  Jan   2 

2i4Mar   5 

514  Mar    1 

3i4Mar    1 

2=g  Mar  27 

414  Mar    3 

7     Feb  10 

4    Mar  17 

71    Mar    2 

24i2Mar    2 

4U  Apr    4 

40     Apr  27 

84    Mar  16 

6*4  Feb  20 

12»4Mar    1 

2=8  Mar 

32i2  Mar 

46    Mar 

4    Mar 

16U  Mar  23 

50    Mar    2 

53i2Mar    1 

H2Mar    5 

1     Aug    8 

3i4Mar    3 

3*4  Feb  23 

li2  Feb  15 

1=8  Aug  18 

6  Apr  13 
3  Mar  5 
1=8  Feb  27 
2=g  Feb  28 
1*4  Mar    5 

13    Mar    1 


PKR  SHARK 
Range  for  Pretilom 
Year  1922. 


Lowest 


13014    Jan 

73i2   Feb 

94<4  Mar 

110     June 

lOHj  Nov 

14      Jan 


20 
22 
36 
30 
40 
125 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


18     July 

66  Aug 
61     July 

28  July 

29  July 
27l2  Jan 
12<4  Jan 
69       Jan 

58  Jan 

67  Jan 
15  Jan 
78  Jan 


Sight* 


2l2 
13 

114=8 
104 
80 
14 
13 
104*4 
.10 
15*4 
3 
7 
38i2 
156 
3 
28 
9 

17 
43 
26 
20 
60 
l's 
5l2 
1=8 
8 
63 
62 
130 
11 
13 
72i2 
6*4 
"22 
109 
13 
115*4 
1212 
1=8 
.50 

92U 
39 

8 

37 

25 

2178 

el3i4 

2U  Nov 
11      Nov 

7i2  Feb 
17i2  Jan 
30i2  Jan 
31      Feb 

8*4  Nov 


Deo 

Feb 

Jan 

Jan 

Nov 

Nov 

Jan 

Aug 

Sept 

Jan 

Jan 

Deo 

Jan 

Mar 

Mar 

Dec 

Nov 

Dec 

Mar 
Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov 

Jan 
July 
Mar 
Jan 
Jan 
Jan 
Jan 


162  May 

89ij  Sept 

105     Sept 

126     Sept 

109     Sept 

31i.  May 

37      Apr 

441,    Apr 

02     May 

64  May 
77i2  May 

163  July 
26=8  July 
77  July 
60  Not 
47  Aug 
47      Aug 

65  Oot 
347t  May 
90     July 

103*4  Deo 
98U  May 
627g  June 

100      Aug 


414  Jan 

2014  Aug 

128U  Aug 

121      Deo 

91      Aug 

20ij  May 

22    May 

107      Deo 

.50    May 

307g   Doo 

6      Apr 

1414  Feb 

89i2   Oot 

185     Sept 

13    May 

39      Aug 

I6I4  Apr 

2714  Feb 
64*g  Deo 
38*g  May 
32  Jaa 
85  Deo 
6ig  Mar 
17  Apr 
1U2  June 
13  Jan 
90ig  Not 
74  Oot 
181  Oct 
27Sg  June 
34      Aug 


85lj 

11=8 

6 

125 

28 

192 

16 

3 

718 


.50 

56 

.03 

19 

2 

6 

13 

248 


Jan 
Nov 
Sept 

Dec 
Mar 
Nov 

Jan 
Nov 


578  Nov 
8  Nov 
3518  Dec 
2ig  Nov 
71*  Nov 
1  Apr 
llj   Aug 


.50 
8H2 
88 
18 

3 

1 

2U 

1 

1*8 

1'2 

218 

.75 
52 
15U 


Deo 
Jan 
Feb 
Nov 
Feb 
Feb 
Feb 
Nov 
Jan 
Dec 
Dec 
July 
Nov 
Dec 


Oot 

Jan 

Jan 

Sept 

Oct 

Deo 

July 

Mar 

Apr 

110i2  Sept 
8H2  June 
1414  Feb 
45  Mar 
27i2  July 
33i2  June 

«39i2  Deo 
14*4  Apr 
49  Apr 
13  Oot 
35*4  Sept 
38I4  Oot 
44*4  July 
21    May 

1  Apr 
66  May 
.50  Apr 
32i2    Ian 

4=8  May 

10i2  June 

18*4  Sept 

301      Aug 

16*4  May 

13i2  Feb 

46*4  Ma7 

914   Jan 

1214   Jan 

378   Apr 

3i2  Mar 


2%  .Apr 

116=8   une 

97i2  Not 

20*4  May 

47g  Apr 

3i2  Apr 

5*4  May 

214  Apr 

2*4  May 

4*4  Apr 

6ij  Apr 

7      Apr 

08    June 

201*  June 


37 

73 

5 

8i2 

1'4 
16 
25 


Jan 
Jan 
July 
Oot 
Dec 
Nov 
Nov 


2ig  June 


30 

37 
.25 
.25 

1«2 
.90 

1J£ 
.40 

im 
1 

.80 
.75 
.25 


Nov 
Nov 
Mar 
Dec 
Deo 
Mar 
Deo 
Nov 
Oct 
Feb 
Deo 
Nov 
Jan 


714  Nov 


40 

85 

7 

15 

4ig 


Feb 
Oot 
Jan 
May 
Apr 


27      Jan 

38ig  Aug 
3*4  Not 


60    May 

48i2  May 
1*4  May 
114  May 
4*4  July 
2*4  Oot 
3'g  Apr 
.92  May 
4  Mar 
3ij  June 
2i*  Apr 
2i*  Jan 
2*4  Apr 

16    May 


*  Ex-dlvldend.     9  Ex-stock  dividend,     a  Assessment  paid. 
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Outsidejftock  Exchange^ 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Nov.  10  to  Nov.  16,  both  inclusive: 


Bonds — 


Par. 


Amer  Tel  &  Tel  4s_.-- 1929 
AtlGulf&WISSL5sl950 
Chic  June  U  S  Yds  43.1940 


53. 


.1940 


E  Mass  St  RR  ser  B  5s  '48 

Series  A  4ks 194S 

Hood  Rubber  7s 1936 

KCMem&Birm  53..  1934 
Mass  Gas  4ks 1929 


4HS- 


.1931 


Miss  River  Power  5s..  1957 
New  England  Tel  5s..  1932 

Swift  &  Co  5S 1944 

U  S  Smelting  6s 1926 

Warren  Bros  7ks 1937 

Western  Tel  5s 1932 


Friday 
Last 
Sale. 

Price . 


92  5 
42 


93 

"57" 


91 
92 


96k 


Week's  Range 

of  Prices . 
Low.      High. 


92  k 
41 X 

80 

92  k 

63 

57 
101 

86  k 

94 

91 

91k 

97  k 

96k 

99 
104 

95k 


92% 

42k 

80 

93 

65 

57 
101k 

86  k 

94k 

91 

92 

97  k 

9614 

99 
105 

95  k 


Sales 

for 

Week . 

Shares. 


SI  0,000 
168,000 
5,000 
6,000 
4,100 
3,000 

14,000 
1,000 
3,000 
1,000 

10,100 
6,000 

10,000 
1,000 
6,000 
5,000 


Range  since  Jan.  1. 


Low. 


91 

40  k 

78  k 

88  k 

63 

57 
100 

84 

92 

89 

89 

95 

91 

99 
102  k 

94 


Apr 
Nov 
May 
May 
Nov 
Nov 
July 
Apr 
Apr 
Apr 
Apr 
Nov 
Apr 
Nov 
July 
Mar 


High. 


92  k 
62 
84 
95 

77k 
72 

102k 
88  k 
96  k' 
92  k 
95 
99k 
99  k 

100  % 

115 
9S 


Sept 

Mar 
Feb 

Mar 
Jan 
Jan 
Jan 
Jan 

Mar 
Oct 
Jan 
Jan 

June 
Jan 

Mar 
Feb 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  Nov.  10  to  Nov.  16,  both  in- 
clusive, compiled  from  official  lists: 


Stocks — 


Par 


Friday 
Last 
Sale 

Price . 


Alabama  Co 100 

Arundel  Sand  &  Gravel.  100 
Atlan  Coast  L  (Conn) . .  100 

Baltimore  Brick 100 

Baltimore  Trust  Co 50 

Baltimore  Tube 100 

Preferred 100 

CelestineOil 1 

Cent  Teresa  Sug,  pref--10 
Chalmers  Oil  &  Gas,  pref_5 
Ches  &  Pot  Tel  of  Bait.  100 

Commerce  Trust  Co 50 

Commercial  Credit 25 

Preferred 25 

Preferred 25 

Consol  Gas,  E  L  &  Pr.100 

7%  preferred 100 

8%  preferred 100 

Consolidation  Coal 100 

Eastern  Rolling  Mill 

8%  preferred 100 

Fidelity  &  Deposit 50 

Finance  Service,  com  clA  10 

Preferred 10 

Ga  South  &  Fla,  2d  pf-100 

Common 100 

Manufacturers  Finance.25 

2d  preferred 25 

Maryland  Casualty  Co.  .25 

Maryland  Trust  Co 100 

Monon  Valley  Trac,  pf..25 
Mt  V-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

New  Amsterd'm  Cas  ColOO 
Norfolk  Ry  &  Light.  -.100 
Penna  Water  &  Power 
United  Ry  &  Electric . 
U  S  Fidelity  &  Guar.. 
Wash  Bait  &  Annap.. 

Preferred 50 

West  Md  Diary  Inc  pref -50 

Bonds — 
Consolidated  Gas  5s.  .1939 

General  4ks 1954 

ConsGEL&PserE5ks'52 

Series  A  6s 1949 

Series  C  7s 1931 

Consol  Coal  ref  4ks.-1934 
Elkhorn  Coal  Corp  6S-1925 

Fairmont  Coal  5s 1931 

Macon  Dubx  San  5s. -1947 
Md  &  Penna  1st  4s. 
Norf  &  Ports  Trac  5s 
North  Bait  Trac  5s. 
Penna  Water  &  Pr  5s 

Ral  &  Augusta  6s 1926 

United  Ry  &  E  4s 1949 

Income  4s 1949 

6s 1927 

gs  1949 

Fn"nd"ing"5s"II~--1936 
Wash  Bait  &  Annap  5s  1 941 


110 


80 
25 


111 


117 

82 
65 
94?i 


Week's  Range 

of  Prices. 
Low.      High. 


.100 
..50 
-.50 
..50 


1951 
1936 
1942 
1940 


29 


86 
135 


62 


99  k 
17 


28k 


97k 
101k 
106  k 


95 
56} 


72  k 


99  k 

73 

71k 


47k 

45 
114 
4 
155k 

15k 

43  k 

.12 

4 

1 

110 

55 

77 

25 

26 
110k 
105  k 
116k 

82 

56 

90  k 

79 

16 
8k 

45 

29 

50  k 

23 

86 
135 

21 

12 

61 

38  k 

74 

99  k 

16  k 
155 
8 

28  k 

51k 


91k 
97k 
101k 
106  k 
89  k 
96  k 
95 
56  k 
67 
88  k 
96  k 
96  k 
99 
72  k 
50  k 
96  k 
99  k 
73 
71 


Sales 

for 

Week . 

Shares. 


47  k 
45  k 

114 
4 

155  k 

15  k 
43k 
.12 

4 

1 

H0k 

55 

80 

25k 

26  k 
111 
105} 
117 

82 

65 

94  k 

79k 

16  k 
8k 

45 

29 

52 

23k 

86 
135 

21 

12 

63 

38k 

74 
100  k 

17 

155k 

8 

28k 

52 

98 

91k 

97  k 
101k 
106}- 

89  k 

96  k 

95 

56  k 

67 

88  k 

96  k 

96  k 

99 

72  k 

51 

96  k 

99  k 

73 

71k 


Range  since  Jan.   1. 


Low. 


10 

345 

2 

25 

30 

20 

15 

50 

700 

100 

21 

37 

145 

214 

143 

1,247 

21 

33 

45 

435 

232 

19 

13 

60 

110 

4 

198 

119 

50 

35 

5 

36 

147 

108 

20 

131 

630 

63 

30 

62 

12 

37,000 
2,000 
3,000 
9,000 
9,000 
1,000 
1,000 
4,000 
1,000 
6,000 
1,000 
1,000 
5,000 
1,000 
9,000 

39,000 
3,000 
6,000 
1,000 
4,000 


47  k 
40 
111k 

4 
155 

15k 
43  k 
.12 

2k 

1 
108  k 

55 

48 

24  k 

25k 
106  k 
103 
114 

81k 

25 

80 

78k 

15 
7k 

25 

10 

50 

21k 

82 
132 

18 

10 

50 

35 

72 

98  k 

15k 
147 
8 

26  k 

51k 

98 

86 

97 
100  k 
105k 

88  k 

96  k 

94 

49  k 


96  k 
94  k 
98  k 
71k 
50  k 
96 
99 
72  k 
70  k 


High. 


Nov 
Jan 
Oct 
Jan 
Jan 
Nov 
Nov 
Aug 
July 
Nov 
June 
Nov 
Jan 
Oct 
Aug 

July 

July 

Sept 

Nov 

Jan 

Jan 

July 

Aug 

June 

Oct 

June 

July 

Oct 

Sept 

Jan 

Feb 

May 

Aug 

Jan 

July 

Sept 

Aug 

Jan 

Aug 

June 

Sept 

Sept 

May 

May 
Apr 
Oct 

July 
Oct 
Apr 
Apr 

May 

Mar 
Apr 

May 
Feb 

Sept 

Au: 

Aug 

Sept 
Oct 

July 


68 

47  k 
127 

5k 
160 

25 

65 
.50 
4k 
2k 
110  k 

64 

80 

25k 

27  k 
118 
108 
120 

98 

65 
100 

44  k 

17 
9 

45 

29 

57  k 

26k 

90 
135 

22 

19k 

73  k 
39  k 
77 

108k 

80  k 
164 

17 

31k 

52 

101 

91k 
100 
103  k 
108k 

92 

99  k 

97  k 
56  k 
67  k 
89  k 

98  k 
97  k 

99  k 

74  k 
55 
98 

102  k 
77  k 
77  k 


Mar 

Oct 

Mar 

Mar 

Feb 

Feb 

Apr 

Jan 

Feb 

June 

Mar 

Feb 

Oct 

Apr 

Jan 

Mar 

Mar 

Jan 

Jan 

Nov 

Mar 

Apr 

Jan 

Apr 

Nov 

Nov 

Jan 

July 

Jan 

Apr 

Aug 

Mar 

Mar 

Oct 

Jan 

Mar 

Jan 

Jan 

Oct 

Feb 

Nov 

Jan 

Nov 

Jan 

Jan 

Feb 

Feb 

Jan 

Mar 

Nov 

Sept 

Jan 

Jan 

Feb 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Nov.  10  to  Nov.  16,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Par 


Friday 

Last 

Sale 

Price. 


American  Elec  Pow  Co. .50 
Preferred 100 

American  Gas  of  N  J 100 

American   Milling 10 

American  Stores 

Brill  (J  G)  Co 100 

Congoleum  Co  Inc * 

Consol  Traction  of  N  J.  100 
Cramp  (Wm)  &  Sons. . .  100 

Eisenlohr   (Otto) 100 

Electric  Storage  Batt'y.100 

Erie  Lighting  Co * 

General  Asphalt 100 

General  Refractories * 

Hunt  &  Broad  Top  pref.50 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Lehigh  Val  Trans  pref ..50 

Lit  Brothers 10 

Minehill  &  Schuyl  Hav._50 

Northern   Central 50 

Penn  Cent  Light  &  Pow_ .  * 
Pennsylvania  Salt  Mfg.  _  50 

Pennsylvania  RR 50 

Philadelphia   Co    (Pitts) — 

Preferred  (cumul6%).50 
Phila  Electric  of  Pa 25 

Preferred 25 


Week's  Range 

of  Prices. 
Low.      High. 


23 


29k 

178  k 


61 


54 


49k 
6k 

27 
2k 

67 


50 
~6o" 


31k 


22  k 
75k 
84 

9k 
29k 
8Sk 
178k 
34  k 
53  k 
60 
61k 
25 
32  k 
50 
14k 
48  k 

6 
27 

2k 
66 
62  k 
38 
20 
50 
75 
60 
89 
41k 


23  k 

76 

85 

9k 
30  k 
88  k 
182  k 
35 
54 
62 
63 
25 
32  k 
54  k 
14k 
49  k 

6k 
27 

3k 
67k 
62k 
38 
20  k 
50 
75 
60 
93k 
42 


42k     42k 
z31  k     32 
31k    31k 


Sales 

for 

Week. 

Shares. 


230 

43 

670 

20 

6,534 

10 

270 

297 

125 

94 

150 

55 

200 

7,292 

100 

718 

30 

183 

1,970 

338 

25 

10 

2,130 

10 

5 

146 

739 

3,040 

30 

3,581 

86 


Range  since  Jan.  1. 


Low. 


15 
63 

71k 

8 
20 
49 
104 
34k 
50 
60 
52  k 
23k 
25  k 
42  k 
14k 
42  k 

5k 
25 

2k 
64 
57  k 
35 
20 
48 
72 
54  k 
79 
41 


Feb 
Feb 
Aug 
Mar 
June 
Jan 
Aug 
Nov 
Jan 
Aug 

July 
July 
Aug 

Feb 
Nov 

Jan 
Sept 
Aug 

Oct 
Aug 

July 
Jan 
Feb 
Sept 
July 
Apr 
June 
Nov 


41     ' June 

27  k  May 
29  k  May 


High. 


30 

79 
85 

9k 
32 
91 
240 
49 
59 
86 
66  k 
27 
53  k 
59  k 
14k 
50 

8k 
34  k 
10k 
75 
71 
40 
22  k 
53 
77 
62 
93  k 
47  k 


Apr 
Oct 
Nov 
Sept 
Oct 
Mar 
May 
Jan 
Apr 
Jan 
Mar 
Feb 
Mar 
Mar 
Nov 
Apr 
Feb 
Mar 
Feb 
Jan 
Feb 
Feb 
Jan 

Feb 

Jan 
Aug 
Apr 
Jan 


45  k  Feb 
33  k  Jan 
33 !  i     Jan 


Stocks  (Concluded)  Par. 


Phila  Rapid  Transit 50 

Philadelphia  Traction 50 

Scott  Paper  pref 100 

Tono-Belmont    Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

Preferred 50 

Washington  Gas 20 

West  Jersey  &  Sea  Shore.50 

Westmoreland  Coal 50 

York  Rys  pref 50 

Bonds — 
Amer  Gas  &  Elec  5s.  .  .2007 

Small   5s 2007 

Bell  Tel  1st  5s 1948 

Choct  &  Memph  1st  5s  1949 
Consol  Tract  N  J  1st  5s  '32 
Elec  &  Peop  tr  ctfs  4s_  19 15 
Lake  Superior  Corp  5s.  1924 
Lehigh  Val  Coal  1st  5s.  1933 
Pennsylvania  RR  7s.  .1930 
Phila  Co  con  &  stpd  5s  1951 

Phila  Elec  1st  5s 1966 

oks 1953 

6s 1941 

5k's 1947 

Spanish  Amer  Iron  6S-1927 
Welsbach  Co  5s 1930 


Friday] 

Last 

Sale 
Price. 


59 


39  k 

57  k 


64k 


99  k 


88  k 
97k 
98  k 


Week's  Range 

of  Prices . 
Low.      High. 


34 
59 

'  98k 
7i» 
Ik 
39M 
57  k 
55  k 
45 
42 
66 
34  k 

85 
84  k 
97  k 
95  k 
64  k 
63 
12 
98 
107k 
88  k 

97  k' 

98  k 
103k 

98  k 
100  k 
99 


34k 
59 
98  k 

»16 

Ik 
39  k 
58  k 
55  k 
45 
42 
66 
34  k 

86 

84  k 
97H 

95  k 

64  k 

64k 

12 

99k 
107  k 

88  k 

98  k 

99 
103  k 

98k 
100  k 

99 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


High. 


297 

50 

5 

4,920 

300 

265 

4,170 

72 

8 

50 

54 

15 

$2,000 

200 

1,000 

1,000 

10.000 
4,000 
3,000 
8,000 
1,000 
1.000 

48,300 

73,500 
3,000 
9,000 

l.ooo 

1,000 


30        Jan 

58       Nov 

94        Aug 

'n  Nov 

1  k    Oct 

35       June 

47  k  May 

z54k  May 

45        Nov 

33  Jan 
65k  May 

34  May 


82 

84 

96  k 

95 !  i 

64  k 

GO 

10 

98 
107  k 

88  k 

96 

95  •  i 
102k 

98 !  f 

98  k 


July 

July 

June 

Nov 

Nov 

July 

Oct 

Nov 

Nov 

Oct 

Apr 

Nov 

May 

Nov 

May 

June 


3.-. '  . 

G7 

99 
l5.« 
2H 

40k 

58  k 

56' 

45 

44'' 

86!  • 

36  k 

95  k 

87 

99 

95  k 

82k 

71 'i 

31 
102  k 
107  ' , 

93 !  i 
103 

99  k 

103 
100k 

99  k 


Sept 
Jan 

May 
Jan 
Jan 

.1  an 
Nov 

Feb 
Nov 

Oct 
Mar 

Jan 

Apr 
Apr 
Jan 
Nov 
Jan 
Jan 
Feb 
Jan 
Nov 
Mar 
Jan 
Oct 
Jan 
Feb 
Jan 
Jan 


Chicago   Stock    Exchange. — Record   of   transactions   at 

Chicago  Stock  Exchange  Nov.  10  to  Nov.  16,  both  inclusive, 
comDiled  from  official  sales  lists: 


Stocks — 


Par 


Friday 
Last 
See 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


Amer  Shipbuilding,  preflOO 
Am  Steel  Fdry,  com.33  1-3 
Armour  &  Co  (Del),  pf-100 

Armour  &  Co,  pref 100 

Armour  Leather 15 

Preferred 100 

Amer  Tel  &  Tel  Co 

Balab  &  Katz,  com  v  t  c.25 

Preferred 

Bassick-Alemite  Corp * 

Beaver  Board * 

Borg&Beck * 

Bridgeport  Machine  Co..* 

Bunte  Bros 10 

Central  111  Pub  Serv,  pfd 

Preferred 100 

Chic  C&Con  Ry  pr  sh  com 

Preferred 

Chicago  Elev  Ry,  pref- 100 
Chic  Mot  Coach,  pref.. 
Chic  Nipple  Mfg,  CI  "A"50 
Chicago  Rys  Part  Ctf  Ser  2 
Chicago  Title  &  Trust. -100 
Commonwealth  Edison. 100 

Consumers  Co,  pref 100 

Continental  Motors 10 

Crane  Co,  pref 

Cudahy  Pack  Co,  com -100 
Daniel  Boone  Wool  Mills  25 
Decker  (Alt)  &  Conn,  Inc.* 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Eaton  Axle  &  Spring * 

Eddy  Paper  Corp  (The) .  -  * 
Fair  Corp  (The) ,  pfd__.100 

Gill  Mfg  Co * 

Godchaux  Sugar,  com * 

Gossard.HW,  pref 100 

Hammermill  Pap,  com..  10 
Hibb,  Spen  Bart  &  Co.  .-25 

Hurley  Machine  Co 

Hupp  Motor 10 

Hydrox  Corp,  com 100 

Illinois  Brick 100 

Illinois  Nor  Util,  pref_. 
Indep  Pneumatic  Tool. 
Internat'l  Lamp  Corp — 25 

Kellogg  Switchboard 25 

Libby.  McNeill  &  Libby.10 

Lindsay  Light 10 

Lyon  &  Healy,  Inc,  pref 

McCord  Rad  Mfg  Co * 

McQuay-Norris  Mfg  Co..* 
Middle  West  Util,  com.  100 

Preferred 100 

Prior  Hen  preferred 

Murray  Mfg 10 

National  Leather 10 

Orpheum  Circuit,  Inc 1 

Peoples  Gas  Lt  &  Coke.  100 
Philipsborn's,  Inc,  vot  ctfs. 

Pick  (Albert)  &  Co 10 

Pub  Ser  ot  Nor  111  com — " 
Pub  Ser  of  Nor  111  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Sears  Roebuck  f;om 100 

Standard  Gas&  Ele.'tric.50 

Preferred 50 

Stew  War  Speed  com. .100 

Swift  &  Co 100 

Swift  International 15 

Thompson  (J  R)  com. ..25 
Union  Cam  &  Carbon — 
United  Iron  Wka  v  tc.50 
United  Lt  &  Rys  1st  pf.100 

Partic  preferred 100 

United  Pap  Board  com.  100 

US  Gypsum 20 

Preferred 100 

Vesta  Battery  Corp  com 

Wahl  Co 

Wanner  Mai  Casting. .. 
Ward  Mont  &  Co  pref.  .100 

When  issued 20 

Class  "A" 

Western  Knitting  Mills 

Wolff  Mfg  Corp .-* 

Wrlgley  Jr  com 25 

Yellow  Cab  Mfg  "B    ---10 

Yellow  Taxi  Co 

Bonds — 
Chicago  City  Ry  5s.  - .  1927 

ChicC&CRys53 1927 

Chloago  Kys  5s 1927 

5s  Series  "A" 1927 

Commonw  Edison  5s.  .1943 
Swltt  &  Co  1st  8  f  g  5s   1944 


91k 
78  k 


78k 
123  h 
51 


34  k 
~27"~ 


k 


42  k 


6* 


57 

35  y4 

i8k 

62 


86 
38 
91 

78  k 
7 


38 


79 

7 


78  k  78  k 
123k  123k 
50k  51k 
92  92 
31k  36  k 
Ik       Ik 


27 
10 


86 


5k 


% 
k 


28 
Ilk 

8k 
86 
86  k 
k 

5  k 


89        91 

42k     43k 

k         k 

305       305 

116k  128 

62         63 

6k       7 

110       110 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


35  k 
101k 
18 


52 
23  V 


78 


80 
10 
42  k 
5 


*  No  par  value.       x  Ex-dividend. 


34  k 

"44} 


51 
35 
11 
62 
116 
23 
33 


59  k 
37  k 
18k 
63 
117k 
23 
36  k 


101k  102 
17         18 


10 
28 
30 
65 


10 

28  }< 
30  k 
65k 


51k  52 

20  23  k 

16  k  17 

77k  78k 

84  84  k 

80k  81k 

10  10  k 


42 
5k 
3k 

96 

33 


43 

5k 
3k 

97 

34  k 


2 

17k 


2  k 
22  k 
97k 
98 


98  k 


27k 

48  k 
85k 

101k 
17k 

49  k 
55 


75  k 
87 


84  k 
103 

"45  k 


24  k 


11 

120 

96 

120 


95k 


21k  21k 

44  k  45 

83k  83k 

96k  96  k 

18  18 

2  2k 

17k  17k 

93  93 

2k      2k 

21  22k 

97  k  98 

98  k  98 
90  90 

225  225 

98k  99 

17k  17k 

84k  84k 

27k  28k 

48  48k 

85  k  89 

101  102 
17k  18k 
49k  50k 
54k  57  k 

5  5 

75  k  76  k 

87  87 

15k  15k 

80  88 

102  103 
29  29 
42  k  46 

22  22 
109  109  k 

23  \i  26 
103H  107 

k         k 

10k  16H 

120  126 

95  100 
119k  122',: 

75H  75k 

51 k  53  ! , 

75  k  75  k 

57  k  58 
955, 

96  k  96  k 


60 
50 
335 
1,664 
718 
224 
16 
1,055 
10 
4,135 
550 
474 
1,000 
245 
60 
60 
25 
400 
2,700 
875 
4,575 
300 
50 
657 
35 
2,335 
20 
3,130 
9,590 
80 
1,150 
115 
25 
7,400 
351 
460 
125 
215 
340 
86 
1,030 
48,750 
1,200 
150 
55 
420 
315 
215 
135 
50 
155 
725 
100 
145 
372 
170 
37 
765 
100 
100 
742 
3,920 
122 
260 
10 
30 
105 
510 
124 
740 
335 
33.185 
840 
2,180 
710 
33,755 
60 
105 
167 
1,350 
2,400 
55 
25 
495 
50 
20 
28,805 
735 
50 
8,945 
15,378 
1 1 ,639 
3,930 

$2,000 
86,000 

2.000 
3, CC0 
6,000 
1,000 


75 

34  k 

84  k 
71 

7 
78k 
120 
50  k 
92 
27k 

Ik 
22  k 
10 

8 

85  k 
82  k 

k 
4 
k 
85 
40  k 
k 
250 
116k 
58  k 
5  k 
106  k 
40 

19  k 
11 
48k 

109  k 

20  k 
22  k 

100 
16k 
7k 
24  k 
25 
64 
41k 
15  k 
15k 
60 
83 
80 


High. 


39?<£ 

5 

2k 
94  k 
26 
10  k 
36  k 
81k 
96 
18 

2 
17 
87 

2 

17  k 
97 
97k 
89  k 

210 
85 
Ilk 
67k 
17k 
46  k 
64'. 
OS  ' , 
16 

43  k 
51k 

5 
69', 
87 
14 
51 

102 
16  k 
42  k 

18  k 

is1, 

93 

k 

4k 

100 

87 ! , 

70  k 


June 
Oct 
June 
June 
Nov 
Nov 
July 
Nov 
Nov 
Feb 
Nov 
May 
Sept 
July 
Oct 
Sept 
July 
Aug 
Aug 
May 
Oct 
July 
Mar 
Nov 
Aug 
Oct 
Oct 
June 
May 
Nov 
June 
July 
Oct 
Apr 
Jan 
June 
Aug 
Feb 
Sept 
Feb 
July 
Oct 
Sept 
Apr 
June 
Oct 
May 
July- 
July 
May 
Oct 
June 
May 
May 
July 
June 
July 
Nov 
Sept 
July 
Oct 
Aug 
Nov 
Nov 
Oct 
Mar 
June 
Jan 
July 
Jan 
June 
July 
June 
June 
June 
July 
Oct 
July 
Nov 
July 
July 
Nov 
Aug 
Nov 
May 
Feb 
May 
Jan 
Oct 
Sept 
Jan 
Nov 
Jan 


86  k  Nov 
38  Nov 

108  Feb 

96  Jan 

10  Jan 

87  k  Mar 
124  k  Sept 

56  k  Oct 

92  Nov 

42  Oct 

4  k  Jan 

36  k  Oct 

16  k  May 

11  Mar 
86  Oct 
90  Mar 

Ik  Feb 

10  Mar 

8k  Mar 

99  Oct 

44  Nov 

3  k   Mar 

310  Nov 


131 
70 
12 

115 


Jan 
Feb 
Jan 
Feb 


64  k  Jan 
62 ' ,  Jan 
20  k  June 
74  k  Jan 
121  Jan 
30  k  May 
40       July 


106 

28  'A 


Jan 
Apr 


26  k     Apr 
35}^    Apr 


31 
66 

54 


Mat- 
Jan 

Nov 


25  k   Mar 

32  k    Apr 

96  k     Jan 

87       Sept 

83  k     Oct 

32        Apr 

47       Sept 

8  k    Apr 

4  k     Jan 

101k   Mar 

39        Apr 


26 
53 
86  k 
104 
21 


Apr 
Feb 
Jan 
Jan 
Sept 


73  k  fOct 

17  [Jan 

73  Sept 

57k  Nov 

95k  Oct 

92  k  Apr 


8  k  Feb 

20  Mar 

94  Jan 

2  k  Nov 

36  k  Mar 

103  k  Apr 
103k  Apr 

99  Apr 

236  Jan 

100  Jan 

20  May 

93  Feb 
32k  Mar 
51k  Apr 

124k  Apr 

109  k  Jan 

21ki  Jan 

54  k  Oct 

67  k  Jan 

13  k  Feb 

94  Apr 
99k  Mar 
18k  Al.r 

104  Oct 

106  Mar 

37  k  Sept 
58  k  Jan 

25  k  Feb 
112  June 

26  Nov 

107  Nov 
hi  '.  Mar 
35  k  Mar 

126',  Nov 

111  Oct 

Sept 

Mar 

65H  Mar 

82k  Mar 

70  Mar 

105  k  May 

'17',  Jan 


No  par  value. 


zEx-dlvidcnd. 


22< 
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Pittsburgh  Stock  Exchange.     Eleoord  of  transactions  :it 
Pittsburgh  Stock  Exchange  Nov.   10  to  Nov.   L6,  both 
elusive,    tompiled  from  official  sales  lists: 


in- 


N 


M     111 


,1  A 

i  toe,  prat 

.<.  li, 

■oflllK.   inlll 


50 


- 

.  i  o.ii.  loin     100 
!i  Shasta  Cop     l 

■  Plata  i;:.i<s  nm 
.  Consol  OU       in 
Mfu.  oon>...100 
Natural  Gas 25 

is,,, 

Wesl 

W   '  I  l  .v  Mfg.  prat  50 

Is — 
liul, ,  Be...      1968 


St:un! 


. 


I    ■ 

is 

7 


SOS 
90 


si 


si 


Sales 

OfPr. 

Ixtxc. 

Utah. 

Shines. 

89 

775 

93 

20 

i   . 

5 

1    • 

i    . 

1,147 

is 

Is 

in 

210 

348 

7 

29 

81 M 

81    . 

126 

i   1 

i'. 

,.i 

60 

B0 

" 

10a 

10a 

5,000 

6 

6 

90S 

210 

279 

1,300 

91 

99 

71S 

28 

28 

40 

23  | ... 

24 

190 

80% 

82 

423 

73 

73 

30 

80 1 , 

si 

S10.000 

HUM  Jan.  1. 


Low. 


66%    Mar 


nigh. 


7S 

Julj 

95 

Mar 

\M 

107% 

Mar 

I 

Oct 

hi 

Jan 

Noa 

i  ' 

Oil 

is 

OOt 

86 

Jail 

23 

27 

J  illy 

51 

Maj 

60 

Feb 

6 

Jul] 

8!  ■ 

Feb 

Jul: 

36  1  ( 

Mai- 

is     j 

Mai 

36 !  i 

Mar 

1  ( 

Oil 

Jan 

58 !  - 

Jan 

66 '  5 

Mar 

9a 

Mar 

28a 

Jan 

.-,  | ' 

Sepi 

10', 

Feb 

165 

Jan 

210 

Nov 

6H 

Nov 

17% 

Sept 

73 

Mar 

99 

Nov 

23  % 

Feb 

2!) 

Sept 

23 ! ., 

Oct 

29  % 

Oct 

67 

Apr 

86 

May 

73 

Apr 

73 

Apr 

84       Sept 


St.  Louis  Stock  Exchange. — Record  of  transactions 
St.    Louis  Stock  Exchange  Nov.   10  to  Nov.   16,  both 
clu  ive,  compiled  from  official  sales  lists: 


at 
in- 


Stocks- 


Par 


Boatmen's  Bank 

ik  of  Commerce. 

Besl     lymer  Company 

In  teed  Prod,  2d  pref 
50  Ry  Equip,  com.. 
FulK  i  Iron  Works,  com.. 
Hydraulic  Prc*s  Brick,  pJd 

Ir-.  relational  Shoe,  com 

Preferred 

le  Steel  Co 

uri  Portland  Cement. 

Nat  Candy,  common 

Rice  Stix  Dry  G'ds,  1st  pfd 
Southwestern  Bell  Tel,  pref 
Wagner  Electric,  common 

Preferred  

Granite  Bimetallic 


Friday 
Last 
Sale 

Price 


Bonds — 

United  Railways, 


4s. 


59 


Week's  Range 

of  Prices. 
Low.      High 


143 
140  % 

18 

65 

31 

56 

73% 


143 
140  % 
18 
65 
31 
35 
56  % 
73  H 
114%  115 
110   110 
100  %  100  % 


87 
10S 
103 

31% 

79 
.20 


Kinioek  Long  Distance,  5s.1 '     95 


59  % 


87  V: 
108 
104 

33  % 

80 
.20 


59  % 
95  % 


Sales 

for 

Week. 

Shares. 


10 

27 

26 

105 

5 

10 

110 

150 

41 

30 

10 

23 

5 

94 

467 

143 

2,000 


$11,000 
6,000 


Range  since  Jan.  1. 


Low. 


142 
140 

14 

65 

30 

35 

47  % 

63% 
114 
101 

97  % 

73% 
106  % 
101 

21 

71 
.20 


58 
94 


July 

July 

Aug 

May 

Oct 

Nov 

July 

Jan 

Oct 

Jan 

Jan 

Aug 

Apr 

July 

Aug 

July 

Nov 


Oct 
Feb 


High. 


148 

May 

153  H 

Mar 

25 

Mar 

80 

Jan 

34 

Jan 

54  % 

Mar 

60 

Feb 

75 

Apr 

119 

Mar 

116 

Mar 

101 

Oct 

91% 

Jan 

108% 

July 

104  % 

June 

35% 

Apr 

83 

Mar 

.45 

Jan 

64 
96  % 


Jan 

May 


New   York   Curb  Market. — Official  transactions  in  the 
New  York  Curb  Market  from  Nov.  10  to  Nov.  16,  inclusive: 


Week  ending  Nov.  16. 
Stocks —  Par. 


Friday 
Last 
Sale. 

Price. 


Indus.   &  Miscellaneous. 

Acme  Coal  Mining 10 

Acme  Packing 10 

Allied  Packers  new * 

Amer  Gas  &  Elec.  com * 

a  merlcan-Hawaiian  SS.  .10 
Am  Light  &  Trac,  com.  100 

Preferred 100 

Amer  Multlgraph 

American  Stores * 

Amer  Thread,  pref 5 

Archer-Daniels-Mid  Co  * 
Armour  &  Co  (Ills),  pf.100 

Blyn  Shoes,  Inc 10 

Borden  Co  common 100 

Bridgeport  Machine  Co..» 
Brit-Amer  Tob  ordinary.  £1 

Ordinary   bearer £1 

Brooklyn  City  RR 10 

Candy  Products  Corp  w  1.. 
Car  Ltg  &  Power,  com.. 25 
Cent  Teresa  Sugar  com _ .  1 0 

Preferred 10 

Centrifugal  Cast  Iron  Pipe* 
Checker  Cab  Mfg  Class  A  * 
Chi  Nipple  Mfg.new.Cl  A50 

New  Class  B 50 

Childs  Co,  common 100 

Cities  Service,  com 100 

Preferred 100 

Preferred  B 10 

Stock  scrip 

Cash  scrip 

Bankers'  shares * 

Cleveland  Automob,  com. 
Colombian  Emerald  Synd 
Cons  Gas  (N  Y)  com  w  1. 

Cuba  Company * 

Cudahy  Packing ioO 

Curtlss  Aeropl  &  M,  com. 

Certificate  of  deposit.  _  I 

Pref  ctfs  of  deposit.  _ 

Davies  (William)  Co  Inc.* 

Del  Lack  &  West  Coal. .50 

Dictophone  Corp,  com 

Dubiller  Condenser  &  Rad* 

DuPont  Motors,  Inc 

Durant  Motors,  Inc * 

Durant  Motors  of  Ind__10 
Eastern  Steel  Castings  com  * 
Edmund  &  Jones  Corp  com  * 
Elec  Bond  &  Share  pref.  100 

Federal  Tel  &  Tel 5 

Film  Inspection  Mach * 

Clllette  Safety  Razor * 

Gleasonlte  Products  Co.  10 

Olen  Alden  Coal * 

Gold  Dust  Corp  w  1 * 

Goodyear  Tire  &  R.comlOO 
Havana  Tobacco  pref..  100 

Heyden  Chemical * 

Hudson  Cos,  pref 100 

Hud  &  Manh  RR,  com  .100 
Imperial  Tob  of  G  B  &  I  _  £1 
Intercontinental  Rubb  .100 
International  Carbon * 


1% 


Week's  Range 

of  Prices . 
Low.      High. 


23 


10  % 


10% 


11  h 

iy. 

1 


26 
31 

42  X 
21  % 

177'A 

133 
67 


75 


135 


2c 

56  X 
30  X 


13 

38  X 
22% 


12 

"24% 
TV* 


97  A 
6% 

257"" 
11 


22  X 


1H 

7c 
IX 

42  X 

14  X 
117% 

91% 

21 X 

30 
4 

22% 

79 

10% 
121 

10% 

21  % 
21% 
11 

1% 
1% 
1 
4 

22  X 
30 
42  % 
21 

158 
132 

6614 
614 

75 

70 

13% 

21% 
2c 

56% 
230^ 

52 


IX 

7c 

IX 

47% 
15% 

130  X 
91% 
22  X 
30 
IX 
23 
79% 

10% 

123 
10% 
22% 
22% 
11% 
IX 
2X 
IX 
4 
27% 
33% 
43% 
21% 
177  % 
135% 
67% 
6% 
76 
70 
13% 
21% 
3c 
58 
35 
52 


Sales 

for 

Week. 

Shares 


13 

38% 
22% 
92% 
10% 
11% 

3% 
24% 

7% 
16 
34 
96% 

6% 

5 

252 

11 

76% 
19% 

9% 
75c 

1% 
18 
10% 
15% 

3 

6% 


13% 
38% 
23% 
92% 
11% 
13 

4% 
29% 

8% 
16 
34 
97% 

7 

6 

258 

11 

78% 
22% 

9% 

1% 

2 
19% 
10% 
15% 

3% 

6% 


100 

1,000 

100 

800 

2,600 

1,140 

10 

1,200 

100 

400 

300 

60 

3,100 

25 

2,900 

200 

2,500 

2,100 

5,900 

4,000 

1,900 

300 

7,000 

1,200 

4,600 

600 

130 

890 

4,500 

200 

28,000 

4,000 

1,700 

100 

2,000 

8,500 

700 

10 

2,200 

100 

200 

25 

1,100 
14,700 

5,500 

4,300 
800 
100 
50 
520 
10,300 
400 

1,540 
600 

3,400 

5,400 

2,200 
400 

1,200 
800 
700 
100 

1,400 
200 


Range  since  Jan.  1. 


Low. 


High. 


1% 

OC1 

6 

May 

5c 

June 

35c 

Jan 

1 

Nov 

3 

Apr 

31 

June 

47% 

Nov 

11% 

Oct 

25% 

Mar 

109 

July 

140 

Jan 

85 

Sept 

96 

Jan 

20 

Aug 

23 

July 

20% 

June 

30 

Nov 

3% 

Feb 

4% 

Nov 

22% 

Nov 

40% 

Apr 

73 

Julv 

94 

Feb 

10 

Ocl 

11 

Nov 

110 

Mar 

123 

Nov 

10 

Oct 

16% 

May 

19% 

Jan 

25 

Sept 

19% 

Jan 

25 

Sept 

7% 

Jan 

11% 

Oct 

131S 

Oct 

1% 

Oct 

75c 

Mar 

3 

Aug 

50c 

July 

2% 

Mar 

2% 

Jan 

5 

Feb 

10 

Jan 

27% 

Nov 

28% 

Oct 

66% 

Feb 

36% 

Sept 

44 

Nov 

17 

Sept 

21% 

Nov 

159% 

Aug 

176 

Nov 

128 

Oct 

195 

Feb 

64% 

June 

70 

Mar 

5% 

June 

6% 

Mar 

72 

June 

102 

June 

70 

Sept 

78 

Aug 

12% 

Oct 

19% 

Feb 

19% 

Oct 

34% 

Apr 

lc 

Sept 

45c 

Jan 

56% 

Nov 

58 

Nov 

z30% 

Nov 

38% 

June 

49 

Sept 

60 

Mar 

7 

Aug 

15 

Oct 

30 

Sept 

40 

Oct 

22% 

Nov 

35% 

Jan 

82 

Jan 

94 

Oct 

10 

Nov 

12% 

Oct 

4% 

Jan 

13% 

Apr 

2%  June 

7% 

Apr 

23 

Oct 

84 

Jan 

7% 

Oct 

25% 

Jan 

16 

Nov 

20% 

Mar 

24 

Mar 

35% 

May 

96 

July 

99 

Mar 

3% 

Apr 

7% 

Sept 

5 

Nov 

6% 

Jan 

238 

June 

292 

Apr 

10 

Oct 

11 

Nov 

56 

Jan 

79% 

Nov 

18 

Oct 

24 

Sept 

8% 

Oct 

16% 

May 

50c 

May 

1% 

Nov 

1 

Sept 

2% 

Feb 

12  X 

Aug 

20% 

Oct 

8 

July 

12% 

Feb 

15% 

Nov 

21% 

May 

3 

Oct 

6% 

Jan 

4% 

June 

8X 

May 

*  No  par  value. 


Stock!  (Concluded)   Par. 


Internal  Concrete  [ndua.  10 

'■  Dopi  Stores,  com 
Kup'h'mer  (B)  a-  Co  com  6 
Lehigh  1'im  ar  Seourltlee 
U  high  \  alley  Coa]  Sales  60 

LlggettS  IiilernaU  pref  Ml 
LuptOD  (F  M  1   Cub  (  'I  A 

Mercurbank(\  lenna)Am  .sii 

Mesabl  Iron  Co... • 

Mid  vale  Co. . ..  ..* 

Motor  Products  Corp  new  * 
New  oreferred * 

National  Leather 10 

New  Mex  &  Ariz  Land—  .1 
N  V  Telep  6  ':■'  ,  pref.  .100 
Paige  Del   Motor  Car...  10 

Park  ATllford,  Inc. * 

Peerless  Truck  ,fc  Motor. 50 
Powertown  Tire  &  Rub  cl  A 
Pyrene  Manufacturing..  10 
Radio  Corp  of  Amer,  com  .* 

Preferred 5 

Reading  Coal 

Reo  Motor  Car 10 

Repent,  Inc 5 

Roamer  Motor  Car 

Rosenb'm  Grain  Corp.pfSO 
Sholton  Looms  common..* 

Southern  Coal  &  Iron 5 

Standard  Motor  Constr.10 
Studebaker-Wulf  Rubber 
Stutz  Motor  Car  * 

Swift  &  Co 100 

Swift  International 15 

Tenn  Elec  Power  com 

Timkcn-Detroit  Axle...  10 
Tob  Prod  Exports  Corp. 

Todd  Shipyards  Corp * 

Union  Carbide  &  Carbon  * 
United  Profit  Shar,  new..l 
Unit  Retail  Stores  Candy  .* 
United  Shoe  Mach  com.  .25 

U  S  Distrio  Corp  30m 50 

U  S  Light  &  Heat,  com..  10 

Preferred 10 

U  S  Metal  Cap  &  Seal...  10 
Universal  Leaf  Tob  com  100 
Universal  Pipe  &  Rad,  w  i  * 

Preferred 100 

Wayne  Coal 5 

Western  Pow  Corp  com  100 
Willys  Corp  1st  pref...  100 

1st  pref  ctfs  deposit 

Wrigley  (Wm)  Jr  Co 25 

New  stock * 

Yellow  Taxi  Corp ,  N  Y.  .  .  * 


Rights. 

Consolidated  Gas  w  i. 
Readlng  Coal  w  i 


Friday; 

Latl 

Sale 
Price. 


L 1 H 


PP.. 

■ 

27 
46 

•I  '  , 
108 
20  Hi 

si  a 

29 


WMk'i  Rang* 

of  Prices. 
Low.      High 


8% 

3»16 


17% 
80c 


16c 


101% 

'"l4% 

""■4% 
46% 


6 
5% 

25" 
85c 
1% 


60 


40^1 


Former  Standard  Oil 
Subsidiaries 

Anglo-American   Oil £1 

Borne-Scrymser  &  Co.  .100 

Buckeye  Pipe  Line 5 

Continental  Oil 25 

Cumberland  Pipe  Line.. 25 

Eureka  Pipe  Line 100 

Galena-Signal  Oil,  com.  100 
Humble  Oil  &  Refining- .  25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup  .25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum 100 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil 25 

Penn  Mex  Fuel 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

So  West  Pa  Pipe  Lines.  100 
Standard  Oil  (Indiana).. 25 
Standard  Oil  (Kansas)  .  .25 

Standard  Oil  (Ky) 25 

Standard  Oil  (Neb) 100 

Standard  Oil  of  N  Y 25 

Stand  Oil  (Ohio)  com..  100 

Vacuum   Oil 25 

Washington  Oil 10 


21% 

14% 
"69% 


88 


33% 
125 

98% 

81 
128 

19% 

86 

97 

56 

183"" 
94% 
165 
106% 


55% 
38% 
95% 


405 
"51% 


4c 

61c" 

54% 
6 


Other  OU  Stocks 

Arkansas  Nat  Gas  com..  10  . 

Boston-Wyoming  Oil 1 

B/itish  Amer  Oil 25      28% 

Carib  Syndicate 3% 

Creole  Syndicate ...5        2% 

Derby  Oil  &  Refin,  com..*        7% 

Preferred * 

Engineers  Petroleum  Co. .  1 

Federal  Oil 5 

Glenrock  Oil 10 

Granada  Oil  Corp  cl  A..  10 

Gulf  Oil  Corp  of  Pa 25 

Gulf  States  Oil  &  Ref 5 

Metropol  Tr  rects  w  i 

Hudson  Oil 1        4c 

Humphreys  Oil 35 

International  Petroleum..* 

Invader  Oil  of  Del 

Keystone  Ranger  Devel-.l 

Livingston  Oil  Corp 1 

Livingston  Petroleum * 

Marland  Oil  of  Mexico 1 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corporation.  10 

M  ountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  certifs 

New  Bradford  Oil .5 

New  York  Oil 25 

Noble  (Chas  F)  O  &  Gcoml 

Omar  Oil  &  Gas 10      62c 

Peer  Oil  Corporation *      80 

Pennsylvania-Beaver  Oil.l      48c 

Pennok  Oil ..10      12 

Prod  &  Refiners  ctfs  dep 
Royal  Can  Oil  Syndicate. 
Ryan  Consol  Petrol  Corp 

Salt  Creek  Con  Oil 10        6% 

Salt  Creek  Producers. ..10      17% 

Sapulpa  Refining 5      85c 

Seaboard  Oil  &  Gas 10        1 

Southern  States  Oil 10      17% 

Wilcox  Oil  &  Gas 1        4% 

"Y"  Oil  &  Gas 1 


11H 

5c 

2c 

19c 

89c 

60c" 
36c 

13% 

9% 


I  I 
84% 

19) 
26 

77', 
50 
HH 
L4% 
5 
17 'h 

22  '    : 

46 
2 

4% 
107% 

20' 

3m 

27% 
12  H 

9% 

3 

3% 
49 
17% 
80c 

5% 
46% 
19 
15c 

2% 
46 
11% 
101 
17% 
14% 

7 

4% 
45% 
57 

6 

5% 
34% 
24% 
75c 

1 
50c 
60 
16% 
56% 
90c 
25 

5% 

5% 
120% 
39% 
123 


II  |  . 
86  '  , 

29 '  i 
26 

77'„ 

51 
13', 
16% 
5H 

19 

27 

40 
2 
P 
HIS', 

20% 

33% 

32% 

13 

10% 
3'  . 

3>»n 

49 

17% 

80c 
5% 

47 

20 

18c 
2% 

47 

11% 
101% 

17% 

14% 
7% 
4% 

47 

57 
6% 
5% 

34% 

25 

90c 
1% 

51c 

61 

16% 

57% 

90c 

25% 
5% 
5% 
121 

40% 
130 


Sales 

for 

II  eek. 

Shares 


l»i6      1%  179,200 
21%    22%     10,100 


2.7(111 
soil 
100 
200 

7 
500 
500 

8,600 
'.ii  ii  i 

8.700 

1,600 
100 
400 

4,800 

son 

500 

27,980 

3.100 

1 ,600 

2,800 

13.900 

18,500 

400 

1,300 
500 
400 
500 
200 
26,000 
200 
225 
200 
30 
100 
600 
600 

2,300 
285 
200 
600 

1,600 
300 
200 

2,900 
800 
500 
550 
200 
200 
300 
90 
300 
100 
300 
44,400 

2,300 


Range  since  Jan.  1. 


Low. 


14% 
134% 

69% 

37% 
112 

88 

60% 

33% 
115 

98 

81% 
128 

19% 

86 

97 

54 

19% 
182% 

94 
165 
104 

90% 

75% 

55% 

38% 

94% 
200 

40% 
273 

50% 
20% 


4% 
75c 
28% 

3% 

2% 

7% 
25 

3c 
31c 
60c 
55c 
53% 

5% 

1 

4c 
23 
14% 

5c 

lc 
10c 
60c 

2% 
56c 
34c 

1 
13% 

9% 

3% 

7% 

8c 
55c 
80c 
47c 
11% 
17% 

3% 

2% 

6% 
17% 
80c 
65c 
16 

4% 
10c 


14% 
135 

74 

38% 
112 

94 

60% 

34% 
152% 
102 

84 
132 

21% 

93 
100 

64 

19% 
189 

98% 
165 
108 

90% 

78 

56 

40 

96% 
205 

42% 
278 

53% 

22 


5 
75c 
28% 

3% 

2% 

8 
26 

4c 
47c 
70c 
55c 
55 

6% 

1 

4c 
23 
15% 

5c 

2c 
20c 
89c 

2% 
64c 
38c 

1 
14 
10% 

3% 

8 

8c 
62c 
95c 
52c 
12% 
l.N\ 

4 

2% 

6% 
18% 
95c 

1 
17% 

5 
10c 


3,500 

30 

525 

400 

20 

120 

155 

900 

650 

1,610 

110 

90 

910 

110 

330 

7,700 

100 

13,105 

2,435 

20 

385 

10 

75 

48,600 

800 

6,500 

50 

17,300 

50 

23,400 

50 


600 

200 

100 

1,200 

11,300 

3.700 

300 

6.000 

8,000 

1,600 

3,000 

2,200 

11,000 

200 

26,000 

1,200 

9,400 

5,000 

90,000 

26,000 

2,200 

400 

800 

21,000 

900 

2,200 

26,600 

600 

700 

2,000 

4,300 

300 

5,900 

1,100 

2,000 

7,700 

200 

1,600 

4,800 

4,200 

26,100 

126,800 

5.100 

3,000 


9%    Sept 

88 H    Sept 

25        Mav 

17%    Julv 

75%     Aug 

48         Apr 

11  del 

14%    Nov 

4%   Sept 

UK   June 

19%     Oct 

41  Oct 

1%    Nov 

2%     Oct 

107%    Nov 

14        Feb 

25       Sept 

25       Nov 

12%    Nov 

9       Mar 

2%  June 

2'ig     Jan 

39       July 

13%     Feb 

75c     Sent 

5%    Nov 

46%     Oct 

18        Aug 

8c       Oct 

2%  May 

44%    Nov 

10%   Sept 

98      June 

17       June 

12       July 

7        Nov 

2%  June 

45%   July 

52         Oct 

4%     Jan 

5        Jan 

n33%  May 

20      June 


High. 


75c 
90c 
50c 
60 


Nov 
Jan 
Feb 

Nov 


11%  Sept 

55  Oct 

90c  Nov 

25  Nov 

3%  Oct 

3  June 

120%  Nov 

39%  Nov 

100  Feb 


l»u  Nov 
14%   July 


13% 

108 

69% 

32% 

85 

88 

55 

28 
115 

92 

81 
123 

19% 

86 

97 

48% 

10% 
152 

91 
161 
100 

90% 

66% 

49% 

36% 

80 
186 

35% 
270 

40 

19 


Sept 
Jan 
Nov 
Aug 
Jan 
Nov 
July 
Sept 
Nov 
July 
Nov 
Sept 
Nov 

NOV 

June 
July 

Aug 
Sept 
Sept 
Sept 
July 
Nov 

Jan 
Aug 
Sept 

Jan 

Jan 
May 
July 
July 

Oct 


4%  Nov 

65c     Sept 

28%    Nov 

3%   Sept 

1%  Sept 

5        Oct 

24%    Aug 

3c    June 

10c     Nov 

50c    June 

40c      Nov 

43%   SeDt 

5%    Nov 

1         Oct 

4c        Oct 

23       Nov 

13%  June 

5c      Apr 

lc     Nov 

6c      Apr 

50c      Aug 

1%    Aug 

51c     June 

2Sc     Nov 

1       Sept 

12%   July 

8%   Sept 

3%   July 

5      June 

7c     Aug 

45c     Aug 

75c     Sept 

30c      Nov 

9%     Jan 

17%    Nov 

2%    Aug 

2%    Nov 

6%    Nov 

16%  June 

80c       Oct 

65o       Oct 

11%  Sept 

4       Sept 

7c     June 


II'. j 
36% 
30 

2o'i" 

90 

M 

22 

15% 

12% 

21% 

23% 

40 

8% 

4% 
112 
24 
34% 
80 
13 
11 

4% 

4'u 
50% 
20% 

2 
11 

54% 
27% 
50c 

3% 
52% 
24% 
109 
21 
19 
13% 

6% 
60 
65% 

7 

8 
56 
30% 

2% 

3% 

1% 
120% 
20% 
72 

2% 

48% 

11% 

10% 

121 

40% 
152% 


NOV 
Oct 

Mar 
Nov 

Jnn 
May 

Jan 
Nov 

J  llll 

Apr 

Oct 

Nov 

Feb 

Apr 

Jan 

Apr 

Oct 

Jan 

Nov 

Ian 

Mar 

Nov 

May 

May 

Jan 

July 

Mar 

Mar 

May 

Jan 

Oct 

Jan 

Feb 

Feb 

Mar 

Apr 

Mar 

May 

Mar 

Apr 

Mar 

Mar 

Jan 

July 

Apr 

Feb 

Feb 

Apr 

Apr 

Jan 

Jan 

Jan 

Jan 

Nov 

Nov 

Apr 


1%   Nov 
23%   July 


19% 
150 

94% 

50 
115 
117 

79% 

41% 
171 
123 
103 
168 

29 
138 
110 

85% 

28% 
275 
118% 
212% 
196 
116 

96 

69% 

57 
110 
285 

49% 
317 

55% 

28 


Jan 
Mar 
Jan 
Feb 
Feb 
Apr 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Feb 
Apr 
Feb 
Feb 
Oct 
Feb 
Feb 
Feb 
Feb 
Feb 
Aug 
Mar 
Feb 
Feb 
Feb 
Jan 
Apr 
Mar 
Jan 


10      Mar 

1%    Feb 

37       Mar 

7%    Apr 

7%    Apr 

18%    Apr 

49%  Mar 

25c      Jan 

1        Jan 

23u    Jan 

3  Feb 
68%  Mar 

7        Oct 

1%     Oct 

18c      Jan 

49        Oct 

24%    Feb 

30c      Apr 

40c      Feb 

20c     Mar 

2%  Mar 

5%   Aug 

$3       Mar 

2'  i6  Mar 

1%   Mar 

20%    Feb 

15%  Mar 

5%  May 

21%    Feb- 

30c      Jan 

liSuMar 

13  Mar 
5      Mar 

14%    Apr 

19%   Nov 

7%   Mar 

6%   Mar 

14  Mar 
25%    Feb 

4%  Mar 

4  Apr 
26%  Mar 
10%  Jan 
20c     \1i.\. 
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Mining  Stocks.      Par. 


Alaska-Brit  ColMetals...  I 
Alvarado  Min  &  M1H--20 

Amer  Exploration -- 

Anglo-Am  Corp  of  S  A_.£J 
Arizona  Globe  Copper — 1 

Belcher  Divide 10c 

Belcher  Extension 10 

Booth  Mining 

Boston  &  Montana  Dev._5 

Calaveras  Copper 5 

Calumet  &  Jerome  Cop.  -  - 1 

Canario  Copper 1 

Candalaria  Silver 1 

Cash  Boy  Consol 1 

Central  Amer  Mines,  Inc.l 

Consol  Copper  Mines 5 

Cortez  Silver 1 

Crackerjack  Mining 

Cresson  Con  Gold  M  &  N .  1 
Crown  King  Cons  M,  lnc.l 
Crown   Reserve 1 


Davis-Daly  Mining 10 

Diamond  Bl  Butte  (reorg)  _ 

Dolores  Esperanza 2 

Emma  Silver 1 

Eureka  Croesus 1 

Fortuna  Cons  Mining 

Goldfield  Com  Fract  Min  - 
Goldiield  Deep  Mines. -.5c 
Goldfield   Development. ~ 

Goldfield  Florence 1 

Goldfield  Jackpot 1 

Gold  Zone  Divide 

Grandma  Mining 

Bard  Shell  Mining -1 

Harmill  Divide 10c 

Hecla  Mining 25c 

Hilltop-Nevada  Mining 
Holl;n-er  Con  Gold  Mines  5 
Homes'ake  Ext  Min  Co.-l 

Howe  Sound  Co 

Independence  Lead  Min.-l 
Iron  Blossom  Cons  Mining  1 
Jerome  Verde  Developm't  1 

Kerr  Lake 5 

Kewanus 1 

Lone  Star  Consolidated..  1 
MacNamara  Min  &  Mill.l 

Marsh  Mining 1 

Mason  Valley  Mines 5 

McKlnley-Dar-Sav  Min.. I 

Metals  Production  Co 1 

Mohican  Copper ] 

National  Tin  Corp 50c 

Nevada  Ophir 1 

Nevada  Silver  Horn — 50c 

New  Cornelia 

New  Dominion  Copper... 5 

New  Jersey  Zinc 100 

New  York  Pocupine  Min . . 

Nlpissing  Mines 5 

Ohio  Copper 1 

Premier  Gold 

Ray  Hercules,  Inc 5 

Red  Hills  Florence 

Rex  Consol  Mining 1 

St  Croix  Mines  Corp 

Sandstorm  Kendall 

San  Toy  Mining 1 

Silver  Dale  Mining 

Silver  Horn  M  &  D. 

Silver  King  Divide  (reorg) . 

Sliver  Pick  Consol 

Silversmith  Mining 

Simon  Silver-Lead 

South  Amer  Gold  &  Plat 

Spearhead 

Stewart  Mining 

Success  Mining 

Superstition  Consol 

Teck-Hughes 

Tonopah  Belmont  De\  .. 

Tonopah   Divide 

Tonopah  Extension 

Tonopah  Midway 

Tonopah  North  Star 

Tuolumne  Copper 1 

United  Eastern  Mining  —  .5 
United  Verde  Extension  .50 

U  S  Cont  Mines 

Unity  Gold  Mines 5 

Verde  Mining  &  Milling... 
Wenden  Copper  Mining. .. 
West  End  Consolidated- .5 
West  End  Extension  Min. . 

Western  Utah  Copper 1 

White  Caps  Extension 

White  Caps  Min  Co 10c 

Wilbert  Mining 1 

Yellow  Tiger  Cons  Min 

Yukon  Gold  Co 5 


Friday 

Last     Week's  Range 
Sale         of  Prices. 

Price.   Low.      High. 


82c 
2% 


9c 
lc 


17c 


5c 
1*1 


1% 
1 
49c 


1% 


3c 

"~2c 

14c 

9c 


7c 
"49c 
"be 


8% 
4c 

11 

74c 


24c 


7c 
3c 


1% 


14c 


lc 

16J- 

3 


/■i 


75c 
5% 
86c 


5c 
59c" 


3c 
"i6c 


3Sc 


7c 


52c 
3c 
1% 


11S16 


5c 

1% 
27 
18c 


94c 
71c 

3c 
35c 

lc 


Bonds — 

Allied  Pack  8s.  Ser  B.1939 
Aluminum  Co  of  Am  7sl933 

7s 1925 

Amer  Cotton  Oil  6s. ..  1924 
Amer  G  &  E  deb  6s .. .2014 
Amer  Lt  &  Tr  6s 1925 

Without  warrants 

Amer  Rolling  Mill  6s. 1938 
Amer  Sumatra  Tob  6  %s  '25 

Amer  Tel  &  Tel  6s 1924 

Anaconda  Cop  Min  6s  .1929 
Anglo-Amer  Oil  7%S--1925 
Assoc  Hardware  6 Ms  .1943 
Atl  Gulf  &  W  I  SS  L  5s  1959 
Beaver  Board  Cos  8s. .  1933 
Belgo-Can  Paper  6s_ . .  1943 
Beth  Steel  equip  7s. ..1935 
Canadian  Nat  Rys.  7s  .1935 

5s 1925 

Charcoal  Iron  of  Am  8s  '31 
Chic  &  N  W  Ry  5s  w  i.2037 
Cities  Service  7s,  Ser  C1966 

7s,  Series  D 1966 

Columbia  Graph  8s. ..  1925 

Ctfs  of  deposit 

Cons  G  E  L  &  P  Bait  6s  '4y 

7s 1931 

5%s 1952 

Consol  Textile  8s 1 94 1 

Cuban  Teleph  7%s.-_1941 

Deere  &  Co  7%8 1931 

Detroit  City  Gas  6s..  1947 

Detroit  Edison  6s 1932 

DunlopT&Rof  Am  7s. 1942 

Federal  Sugar  6s 1933 

Fisher  Body  6s 1924 

6s... .1926 

6s 1928 


66 


93% 
105  X 
101 


100% 

101 

102 


43 


107  5i 
99^ 


99% 
101% 
92 
97% 


97% 


57c 
2% 
1 

29'<f 
7c 
lc 
lc 
4c 

16c 
2% 
5c 
1% 
4e 
6c 
1 
1 

48c 
2c 

2716 

1% 
51c 

2% 

3c 
85c 

lc 
10c 

8c 

6c 

7c 

8c 
49c 
42c 

3c 

4c 

2c 

3c 

8% 

4c 
11 
50c 

2% 
19c 
32c 

1% 

2% 

3c 

5c 

2c 
lie 

1% 
12c 

1 
18c 
13c 

8c 

lc 
16% 

2% 
140 
60c 

5% 
84c 

2 
20c 

5c 

2c 
50c 

2c 

3c 

3c 

8c 

3c 

4c 
38c 

4c 

3% 

6c 

2c 
50c 

3c 

1% 
50c 
48c 

1% 

2c 

lc 

5c 

1% 
27 
17c 

3 
44c 
86c 
68c 

3c 
35c 

lc 

6c 

5c 

2c 
59c 


65% 

106% 

102% 

99% 

93% 

104 

100% 

97% 

96% 

100% 

100% 

101% 

91 

41% 
73 
91 
102% 
107% 
99% 
88% 
93% 


16% 

17 
101% 
106 

97% 

91% 
105% 
100 

99% 
101% 

92 

97% 
100 

99% 

97% 


86c 
2% 
1% 

29% 

10c 
lc 
lc 
4c 

19c 
2% 
5c 

l"u 
4c 
6c 
1% 
l'u 

49c 
2c 
3% 
1% 

51c 
3% 
3c 

90c 
2c 

14c 

12c 
6c 
8c 
9c 

52c 

43c 
6c 
5c 
3c 
3c 
8% 
5c 

11 

89c 
2% 

25c 

32c 
1% 
2% 
3c 
8c 
3c 

lie 
1% 

12c 
1% 

18c 

17c 

10c 
lc 

17 

3 

140 

75c 
5% 

92c 
2% 

25c 
7c 
2c 

60c 
2c 
3c 
5c 

15c 
6c 
5c 

38c 
5c 
3% 
9c 
2c 

52c 
3c 
1% 

54c 

50c 

l15u 
2c 
lc 
8c 
l'u 

27% 

20c 
3% 

44c 

94c 

71c 
3c 

35c 
lc 
7c 
5c 
2c 

75c 


67 
106% 
102% 
100 

93% 
104% 
101 

98 

96% 
100% 
101% 
102 

91% 

43 

73 

91 
103 
107% 

99% 

89 

93% 

89 

89% 

17% 

17% 
101% 
106% 

97% 

92% 
105% 
100% 

99% 
102 

92% 

98 
100 

99% 

97% 


Sales 

for 

Week. 

Shares 


2.300 

1.700 

9,700 

100 

85.000 

2,000 

78.000 

10.000 

15,000 

100 

3,000 

5,900 

17,000 

1,000 

7.600 

13,600 

18,000 

1,000 

400 

600 

600 

1,600 

8,000 

400 

30,000 

21,000 

155.000 

3.000 

36.000 

11.000 

8,100 

5,000 

77,000 

6,000 

5,000 

3,000 

1,500 

20,000 

100 

7,900 

800 

49,000 

2,000 

100 

200 

3,000 

274,000 

2,000 

1,000 

1,000 

1,000 

700 

1,000 

79,000 

2,000 

4,000 

700 

12,200 

20 

108,200 

1,600 

39,900 

1,100 

11,000 

48,000 

3,000 

45,400 

2,000 

2,000 

4,000 

98,000 

28,000 

3,000 

1,000 

5,000 

1,100 

104,000 

1,000 


Range  since  Jan.  1. 


Low. 


High. 


,700 
1.000 
3.100 
900 
1,600 
1,100 
1,000 
8,000 

10,000 

7,500 

700 

12,600 

500 

1,000 

24.400 
1,400 
1,000 
1,000 
4,000 
3,000 
2,000 
2,000 
3,300 


$7,000 

2,000 

4,000 

49,000 

27,000 

10,000 

13,000 

3,000 

2,000 

38,000 

41,000 

10,000 

5,000 

99,000 

1,000 

5,000 

23,000 

17,000 

5,000 

4,000 

5,000 

22,000 

55,000 

8,000 

10,000 

25,000 

9,000 

2,000 

6,000 

2,000 

5,000 

21,000 

23,000 

34,000 

39,000 

1,000 

6,000 

12,000 


57c 

Hi 

50c 

22 
6c 
lc 
lc 
3c 
9c 
1% 
5c 
1% 
2c 
5c 
1 
1 

40c 
lc 
2 
1% 

32c 
2% 
2c 

70c 
lc 
5c 
5c 
3c 
7c 
4c 

29c 

35c 
lc 
4c 
lc 
2c 
5% 
2c 

10% 

50c 
2% 

160 

23c 

95c 
2 

2c 
2c 
lc 
6c 
IX 

lie 
1 
5c 

10c 
6c 
lc 

14% 
2% 
135 

30c 
4% 

37c 
1% 

20c 
lc 
lc 

45c 
lc 
lc 
3c 
4c 
lc 
3c 

37c 
4c 
2% 
4c 
lc 

32c 
3c 

81c 

50c 

39c 
1% 
lc 
lc 
5c 
1H 

26% 

13c 
2% 

39c 

28c 

67c 
lc 

15c 
lc 
2c 
3c 
2c 

59c 


51 
105% 
101% 

85 

91% 
103 
100% 

97 

95% 
100% 
100% 
101% 

91 

40% 

65% 

90% 
101% 
106% 

97 

87 

93% 

87 

87 

12% 

10 
100% 
102% 

97 

91 
105 

98% 

99 
100 

92 

96% 

99% 

97 

94% 


Oct 

Sept 

Feb 

Mar 

Aug 

July 

Aug 

Aug 

Feb 

Oct 

Nov 

Oct 

Oct 

Aug 

Oct 

Nov 

Sept 

Jan 

Apr 

Sept 

Feb 

July 

Sept 

Aug 

Apr 

Aug 

Sept 

Oct 

Apr 

Jan 

Jan 

Jan 

Aug 

Oct 

Sept 

Jan 

July 

Oct 

Oct 

Nov 

Oct 

June 

July 

Apr 

July 

Mar 

June 

June 

Jan 

June 

Oct 

Oct 

Oct 

June 

June 

Jan 

Oct 

Jan 

Nov 

Jan 

July 

Jan 

Aug 

Nov 

May 

July 

NOV 

Apr 
June 
Nov 

Oct 

Aug 
June 

Oct 

NOV 

July 

Mar 

Oct 

July 

Jan 

Jan 

Nov 

Sept 

June 

Aug 

Aug 

Nov 

Oct 

Jan 

Apr 

Oct 

Aug 

June 

July 

May 

July 

May 

Jan 

Jan 

Nov 

Nov 


Aug 

July 

Sept 

Feb 

July 

June 

Jan 

July 

Jan 

Sept 

July 

Sept 

Nov 

Oct 

Feb 

Nov 

Sept 

May 

July 

Oct 

Nov 

Nov 

July 

Aug 

July 

Apr 

Sept 

Apr 

Nov 

Jan 

Jan 

Sept 

June 

Oct 

June 

Mar 

July 

Mar 


2%  Mar 

6%  Mar 

1%  Nov 

29%  Nov 

85c  Feb 


5c 
6c 

16c 
35c 

4 
22c 

2% 
38c 
13c 


Mar 
Jan 
Jan 
Oct 

Mar 
Feb 
Jan 
Jan 
Jan 


1%  Oct 

4%  Mar 

1%  Mar 

15c  Jan 

3%  Oct 

1%  Oct 

72c  Apr 

4%  Mar 

3c  Jan 

2%  Jan 

4c  Jan 


37c 
74c 
6c 
24c 
34c 
76c 


Jan 
Jan 
Nov 
Jan 
Jan 
Feb 


57c  Mar 

lie  Feb 

10c  Mar 

13c  Jan 

10c  Mar 

9%  Apr 

1  13-16Feb 

14  Feb 

l6i«     Oct 

4%  Mar 

48c  Mar 

38c  Jan 

3%  Feb 

3%  Jan 

8c  Jan 

10c  Jan 

7c  Jan 

16c  May 

2%  Mar 

25c  May 

1*16      Oct 

93c       Apr 

32c      Jan 

20c    May 

2c      Jan 

24%  May 

4%  May 

180%  May 

75c     June 

6%   Mar 

l'u  Mar 

3%    Apr 

2%    Mar 

8c     Mar 

8c      Feb 

1%  May 

5e      Jan 


5c 
9c 
16c 
25c 
9c 
53c 
50c 


Oct 
Oct 
Oct 
Apr 
Jan 
Jan 
Apr 


4%  Mar 
31c    June 

8c  Jan 
68c  Jan 
16c      Feb 

1%  May 

l'u  Jan 
89c     Mar 

4  Mar 
13c      Jan 

6c  Apr 
67c      Feb 

2«u  Feb 
38%  Apr 
28c     July 

5%  Mar 
77c  May 
85c      Nov 

1%     Jan 

6c       Jan 


55c 
6c 


Feb 
Jan 


12c     Mar 

10c       Oct 

2c     Nov 

2»u    Apr 


84% 
106% 
104 
100 

97% 
110 
101% 
100% 
100% 
101% 
103% 
103% 

98% 

82 

82% 

97 

103% 
110% 

99% 

97 

93% 

96% 

93% 

30 

35 
103% 
108% 
100 
106 
107 
103% 
101% 
104 

97% 

98% 
100% 
100 

98% 


Jan 
Aug 
Jan 
Nov 
Tan 
Jan 
Feb 
Jan 
May 
Jan 
Feb 
Jan 
June 
Mar 
June 
Aug 
Sept 
Jan 
F.D 
Mar 

NOV 

Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Apr 
May 
Apr 
Feb 
Feb 


Bonds  {Concluded)  — 


Gair  (Robert)  Co  7S..1939 
Galena-Signal  Oil  7S..1930 
General  Asphalt  8s. ..  1930 
Grand  Trunk  Ry  6%s_1936 

Gulf  Oil  of  Pa  5s 1937 

Hocking  Valley  RR  6s  1924 

Hood  Rubber  7s 1936 

Internat  Match  6  %s  w  i  '43 
Kan  City  Term  Ry  5%s  '26 
Kennecott  Copper  7s  1930 
Libby.McNeill&Libby7s'31 
Liggett  Winchester  7s.  1942 
Manitoba  Power  7s 1941 

Without  warrants 

Maracaibo  Oil  7s 1925 

Morris*  Co  7%s 1930 

National  Leather  8s.  .1925 
New  Orl  Pub  Serv  5s.  .1952 

Ohio  Power  5s 1952 

Penn  Power  &  Lt  5s  B.  1952 
Phila  Elec  5%s  w  U-.1953 
Phillips  Petrol  7%s,..1931 

without  warrants 
Pills  Flour  Mills  6s,  w  11943 
Public  Serv  Corp  7s.  .1941 
Pub  Serv  Elec  Pow  6s.  1948 
Reading  Coal  5s,  w  i  ..1951 

4%swi 

Shawsheen  Mills  7S...1931 
Sloss-Sheffield  S  &  I  6s  1929 

Solvay  &  Cie  8s 1924 

South  Calif  Edison  58.1944 
Stand  Oil  of  N  Y  6%s.l933 

7%  serial  gold  deb.  .1925 

7%  serial  gold  deb 

7%  serial  gold  deb 

7%  serial  gold  deb 

7%  serial  gold  deb 

7%  serial  gold  deb 

7%  serial  gold  deb..  1931 

Sun  Co  7s 1931 

Swift  &  Co  5s_.Oct  15  1932 

Tidal-Osage  Oil  7s 193 1 

Union  Oil  Series  B  6s  .1925 

Serial   6s 1926 

United  Oil  Produc  8s_.1931 
United  Rys  of  Hav  7%8  '36 

Vacuum  Oil  6s 1936 

Valvoline  Oil  6s 1937 

Foreign  Government 
and  Municipalities 

Argentine  Nation  6S..1924 
Mexico  4s 1945 

Certificatesof  deposit 

6s  10  year  Series  A 

Netherlands  (Klngd)  6s  B '  72 
Peru  (Republic)  8S...1932 
Russian  Govt  6%s...l919 

Certificates -  . 

5Hs .1921 

Switzerland  Govt  5%s  1929 

Ext  5%  g  notes 1926 


101 


.1926 
.1927 
.1928 
.1929 
.1930 


Friday 
Last 
Sale. 

Price. 


105  H 


Week's  Range 

oj  Prices. 
Low.      High. 


100% 
103% 


3% 


197 
99  J 


83% 
84% 
87% 


99% 


100% 
95% 


85 
103% 

97% 
104 


103% 


106 


107 
101% 
91% 


71% 


106  Ji 


99% 
29% 


49% 
90% 


8% 

8% 

8% 

98% 

96% 


96 
102 
103% 

ID.")', 
94% 

100% 

101 
94% 

100 

103 
99% 

103% 


96% 

102% 

104 

106 

94% 
100  % 
101% 

94% 
100  % 
104'., 

99% 
103% 


98  98% 
197      205 

99  100 
95        96 

83%  83% 
84%  84% 
87%  87% 
98%     98% 


99 

95% 
100 

95% 

93 

85 
102% 

97% 
104 

89% 
106 
101% 
103% 
104% 
105% 
105% 
106 
106% 
101 

91% 
102 


99% 

95% 
100% 

95% 

93 

85 
103% 

98 
104 

90 
106% 
101% 
103% 
104% 
105% 
106 
106 
107% 
101% 

91% 
102 


99%     99% 
70        72 
105%  106 
106       106% 
102%  102% 


99% 

29% 

29% 

49% 

90% 

98 

8% 

8% 

8% 

98% 

96% 


99% 

31 

29% 

50% 

95% 

98 

8% 

8% 

8% 

99% 

97% 


Sales 

for 

Week. 


4,000 

9.000 

6,(100 

24,000 

24.000 

2.000 

12,000 

36,000 

29.000 

86.000 

5,000 

1,000 

4,000 
4,000 
10.000 
25.000 
19,000 
20,000 
2,000 
37,000 

6,000 

17,000 

43,000 

15,000 

15,000 

8,000 

26,000 

12,000 

8,000 

9,000 

20,000 

2,000 

30,000 

1,000 

3.000 

14,000 

5,000 

7,000 

5,000 

112,000 

1,000 

1.000 

3.000 

22.000 

5,000 

14,000 

3,000 


125,000 
55,000 
1.000 
13,000 
41,000 
1.000 
28,000 
37,000 
43,000 
24,000 

194,000 


Range  since  Jan.  1. 


Low. 


94 

102 

90 

103% 

93% 
100 
100 

94 

99% 
101% 

97 
101% 


July 
Nov 
June 

Apr 
Mar 
Mar 
June 
Nov 

Oct 
July 
July 
Mar 


97  Jan 

105  Mar 

97  Aug 

95  Nov 

81%  July 

83%  July 

85%  Oct 

98%  Nov 


95% 

Aug 

103% 

95% 

Nov 

95% 

99% 

Sept 

104% 

94% 

Oct 

98% 

87 

July 

93% 

85 

Nov 

88% 

102% 

Oct 

105% 

96 

Feb 

98% 

103% 

Sept 

105% 

87 

Mar 

93 

104% 

Apr 

107% 

101% 

Oct 

106% 

103 

Apr 

106 

103 

Apr 

107% 

104 

Sept 

107% 

104 

Apr 

108% 

105 

Apr 

109H 

105% 

May 

110 

100 

June 

103 

89% 

Mar 

94 

100 

Aug 

104 

99 

Nov 

100% 

99 

Oct 

99% 

70 

Nov 

106% 

103% 

Apr 

107 

105% 

June 

107% 

102 

July 

103% 

99% 

29% 

29% 

49  % 

90% 

96 

8% 

8% 

8 

98% 

96% 


Sept 
Nov 
Nov 
Nov 
Nov 
Sept 
Oct 
Oct 
Nov 
Oct 
Oct 


High. 


99% 
105% 
105 
107 

97% 
100% 
102 

94% 
100', 
105% 
102% 
104 

103% 
249% 
106% 
102 

89% 

92 

90% 

99X 


Jan 
Mar 
Jan 
Jan 
Jan 
Apr 
Jan 
Nov 
Nov 
Jan 
Jan 
May 

Feb 
May 
Jan 
Jan 
Mar 
Jan 
Jan 
Oct 

Jan 

Nov 
Feb 

May 
Oct 

July 
Apr 
Feb 

May 
Jan 
Jan 
Feb 

July 
Jan 
Jan 
Feb 
Jan 
Feb 

Mar 
Feb 

May 
Apr 

June 

Mar 
Jan 
Jan 

Mar 


99%   Sept 

44%  May 

32%     Oct 

63%  May 

102%    Aug 

100%    Apr 

6%1  Feb 

•  %    Feb 

16        Feb 

lu4       Jan 

97%    Aug 


*  No  par  value,  ft  Correction,  m  Dollars  per  1,000  lire  flat.  I  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found.  0  New 
stock,  s  Option  sale,  to  When  Issued,  x  Ex-dividend,  y  Ex-rights,  z  Ex-stock 
dividend,     n  Ex-stock  dividend  of  40%. 


New  York  City  Banks  and  Trust   Companies. 

All  prices  dollars  per  share. 


Banks— N.Y. 

Bid 

Ask 

Banks 

Bid 

Ask 

Trust  Co.'s 

Bid 

As*' 

America* 

210 

220 

Harriman 

322 

332 

New  York 

Amer  Exch 

286 

291 

Manhattan  *_ 

147 

149 

American 

Bowery* 

440 

Mech  &  Met. 

378 

383 

Bank  of  N  Y. 

Broadway  Cen 

160 

Mutual* 

320 

&  Trust  Co 

465 

472 

Bronx  Boro*. 

140 

Nat  American 

135 

Bankers  Trust 

350 

353 

Bronx  Nat 

135 

National  City 

342 

345 

Central  Union 

480 

488 

Bryant  Park* 

160 

170 

New  Neth*.. 

145 

155 

Commercial.  . 

110 

120 

Butch  &  Drov 

128 

135 

Pacific  * 

300 

Empire 

305 

315 

Cent  Mercan. 

205 

215 

Park 

420 

430 

Equitable  Tr. 

192 

194 

Chase - 

337 

344 

Port  Morris.  . 

167 

Farm  L  &  Tr. 

537 

543 

Chat  &  Phen- 

248 

253 

PubUc 

315 

325 

Fidelity   Inter 

195 

205 

Chelsea  Exch* 

60 

80 

Seaboard  

375 

385 

Fulton 

250 

265 

Chemical 

537 

542 

Seventh  Ave. 

80 

90 

Guaranty  Tr. 

245 

249 

Coal  &  Iron.. 

200 

212 

Standard  * 

185 

200 

Hudson 

202 

210 

Colonlal* 

375 

State* 

347 

354 

Irving  Bank- 

Commerce 

300 

303 

Tradesmen's  * 

200 

ColumblaTr 

221 

224 

Com'nwealth* 

23, 

245 

23d  Ward*... 

275 

Law  Tit  &  Tr. 

192 

__ 

Continental .  . 

140 

150 

United  States* 

165 

173 

Metropolitan. 

300 

__ 

Corn  Exch 

455 

465 

Wash'n  Hts*. 

200 

__ 

Mutual  (West 

Cosmop'tan*. 

115 

125 

Yorkvllle*... 

800 

Chester) 

120 

130 

East  River 

200 

N  Y  Trust... 

349 

353 

Fifth  Avenue* 

1250 

1300 

Title  Gu  &  Tr 

385 

391 

Fifth 

235 

245 

U  S  Mtg  &  Tr 

305 

310 

First 

1300 

1310 

Brooklyn 

United   States 

1220 

1250 

Garfield 

275 

285 

Coney  Island* 

160 

170 

Westches  Tr. 

210 

.. 

Gotham 

157 

165 

First 

320 

335 

Brooklyn 

Greenwich*.. 

290 

310 

Mechancls'  *- 

114 

130 

Brooklyn  Tr. 

470 

__ 

Hanover 

695 

710 

Montauk  * 

170 

__ 

Kings  County 

850 

_,. 

Nassau 

230 

jManufacturer 

275 

_. 

People's 

165 

-- 

People's 

385 

400 

•  Banks  marked  with  (*)  are  State  banks.  (1)  Ex-dlvlJend 

New    York    City    Realty   and   Surety   Companies. 

All  prices  dollars  per  share. 


Alliance  R'lty 
Amer  Surety 
Bond  &  M  G 
City  Investing 

Preferred 
Lawyers  Mtge 


Bid 

Ask 

100 

106 

95 

9/ 

283 

288 

75 

98 

155 

160 

Mtge  Bond.. 

Nat  Surety 

N  Y  Title  & 

Mortgage..  2/175 
U  S  Casualty. 
U  S  Title  Guarl 


Bid 

Ask 

Bid 

Alt. 

105 

115 

Realty  Assoc 

154 

158 

(Bklyn)com 

120 



1st  pref 

83 

88 

175 

180 

2d  pref 

68 

7» 

160 

17) 

Westchester 

124 

128 

Title  &  Tr. 

215 

225 

y  Ix-rights. 


CURRENT     NOTICES. 


— A.  Clermont,  until  recently  Assistant  Manager  of  the  American  Ex- 
press Co.,  has  been  appointed  Manager  of  the  securities  department  of 
Blair  &  Co.  (Lond  n) ,  Limited. 

— The  Bull  &  Rockwell  Co.  has  issued  a  comprehensive  booklet  on  "The 
Investment  Trust,"  describing  this  form  of  investment,  with  special  reference 
to  the  International  Securities  Trust  of  America. 

— The  Seaboard  National  Bank  of  the  City  of  New  York  has  been  ap- 
pointed registrar  of  the  no  par  value  common  stock  of  Cosgrove-Meehan. 
Coal   Corporation. 

— Howard  J.  O'Connor  and  John  W.  Savage  have  joined  the  salos  force 
of  Bull  &  Rockwell  Co.,  agents  of  International  Securities  Trust  of  America. 
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iuucstmeut  and  Railroad  gttMIigettt*. 


(Mill 


RAILROAD  GROSS  EARNINGS 
The  following  table  shows  the  posa  earnings  of  various  8TBAM  roads  from  which  regular  wookly  or  monthly  returns 
be  obtained.     The  first  two  OOlumns  of  figures  trivo  the  pross  oarniiifrs  for  the  latest  wook  or  month,  and  the  last,  twoi 


oolumns  the  onrniiifrs  for  the  period  from  Jan.  1  to  ami  including  the  latest  week  or  month 
are  broughi  togelht  r  i  aqutml  p 


The  returns  of  electric  railways 


/;.  t.ADS 


mings. 


II 
.\/tirif'i. 


Akron  i  September 

\  .  i.  September 

Amer  Ry  Express       July 

Ami    \r.''  i  u  k  Oel 

At«h  Topek  i  ,v  S  Fe  September 

Gulf  <  olo  \  S  Fe    September 

Panhandle  9  Fe      Septi 

Atl.tut.i  l'.irm  ,\.  Ail    September 

nta  -v  w  est  Pi    September 

■iii'-  i !ltj  September 

Atlantic  Ci  omber 


I 

1.575 

800.217 

13184420 

184. 888 


Jan.  l  (.>  Latest  Dot*. 


Current 


I  s 

182,756    2. on;, dim 
214.447    2,549.701 
521  9  l.7i  is.  12i'« 
156.710     1,640.97 


17047540   17827530   148109866 
546  2.292.687  17.71  1,943 


i.632 

9.848 

233.186 

508.472 

">.  187,5  17 


770,674    6, (is  i, oi 
363,719    3.424.657 
242.266    2. ICC. 346 
183,819    3,998.716 
5.266.434  59.390.359 


Previous 
Ytar. 


Baltimore  A  0  tember    21527022   13619379  195315973 

B  -v.  i  >  i  'hii-  Term  September 
Bangor  A  troostook  September 
Bellefonte  Central  .  September 
Bolt  Ry  of  Chli  .tember 

Bessemer  &  LErie  September 
Ringhnm  &  Garfield  September 
Boston  -v  Maine  September 
Bklvn  B  n  Terminal  September 
Buff  Roch  &  Plttsb  Is)  wk  Nov 
Buffalo  &  Susq    September 


546,162 

9,4  12 

611.988 

,047.1  13 

36,581 


243,3511  2.7S7 

445.375    1,855,343 

10.367  97.502 

529.693    5,403,783 

L,892,209jl5.680.194 

28,072       340,524 


7,023,799  7,072,244  65,083,203 
108,404      124,471    1,146.126 
161      541,231  18,716.475 

215. 931      172.1151   2.092.735 


isi  wk  Nov  5,412.328,5,649,087  213362550 


Atl*  Si  Lawrence  September 
OhDetCanG  r.ict  September 
Del  (;  11  &  Mllw.  September 

OanadJ  in  Pacific.  ..  1st  wk  Nov 

Caro  Clinch  4  Ohio.  September 

Central  i>t'»  leorgia 

Central  KK  of  \  J 


Cent  New  England.  September 

Central  Vermont September 

Charleston  &  W  Car  September 
Ones  &  Ohio  Lines.  _  September 

Chicago  &  Alton I September 

Chic  Burl  £  Quincy-  September 
Chicago  &  East  ills  September 
Chicago  Great  West  September 
Chic  Ind  &  Louisv..  September 


216.492     219.906    2.348.112 

255.651       135.2S61   2.591,431 

5S2.4321     40S.070|   5.10c. 900 

5,397.000  5,346,000  155080000 

752,932      578,914]   7,028,904 

September   2.053.567  2,088,289  19,710,609 

September   4,264,943  4,270,335  43.331,604 


Chic  Milw  ,V  St  Paul 
Chic&  North  West. 
Chic  Peoria  &  St  L 
Chic  River  &  Ind.. 

Chic  R  I  &  Pac 

Chic  R  I  &  Gulf- 
Chic  St  P  M  &  Om 
Cine  Ind  &  West... 

Colo  &  Southern 

Ft  W  &  Den  City. 
Trin  &  Brazos  Val 

"Wichita  Valley 

Delaware  &  Hudson 
Del  Lack  &  Western 
Deny  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&Tol  Shore  L.. 
Dul  &  Iron  Range. . 
Dul  Missabe  &  Xor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East 
El  Paso  &  Sou  Wes 

Erie  Railroad 

Chicago  &  Erie.. 
N  J  &  X  V  RR__ 
Evans  Ind  &  T  H.. 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida .. 
Grand  Trk  West... 
Great  North  System 
*Green  Bay  &  West 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois  Central  Co.  _ 
Yazoo  &  Miss  Val 
Internat'l  Grt  North 
Int  Ry  Co  of  Me... 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South 
Texark&FtSm.. 
Total  System- 
Kan  Okla&  Gulf.. 
Lake  Sup  &  Ishpem. 
Lake  Terminal  Ry  _  . 
Lehigh  &  Hud  River 
Lehigh  &  New  En; 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
La  Ry  &  Nav  of  T 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 


September 

September 
September 
September 

September 
September 
September 
September 
September 
September 
cptember 
September 
September 
September 
September 
September 
September 
September 
September 
September 
-  September 
th  wk  Oct 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
1st  wk  Nov 
September 
1st  wk  Nov 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
4  th  wk  Oct 


635,454 

711.209 
289,098 

9.159,030 
2,978,877 
15060340 
2,512.172 
2,147,879 
1.497.131 
14804029 
14062408 
124.394 
617.332 
10744253 

498,92 
2.551.243 

411,80 

1,093,958 

828,337 

460,694 

125,059 

3,399,069 

6,297.225 

3,483,501 

280,740 

162,485 

941,252 

364,355 

952,404 

3.514,011 

221,967 

156,027 

215.835 

2,102,710 

941.349 

8,629,373 

1,434,259 

139,074 

169,738 

889,638 

110,399 

134,765 

151,159 

504.031 

35,700 

1,667,223 


503,726 
653,461 

235,500 

5,874,732 

1. SI  1,615 

15398172 

2, 062, CSS 

2.137,762 

1.347.675 

14421141 

13189311 

130,169 

540,474 

10689360 

524,574 

2,497,933 

348,541 

1,198,658 

865,463 

224,239 

121,542 


5,796,5921 

6,541,119 

2,933,203 

75,835,106 

25,131,489 

128108379 

21,322,499 

19,267,417 

13,460.129 

127282894 

120321637 

1,033,069 

5,555,281 

92,221,471 

4,183,231 

21,055,851 

3,475,490 

9,262,001 

6,790,610 

2,006,232 

979,177 


2,971,904  35,291,443 
6,564,549  64,876,691 


3,328,741 
179,737 
192,398 
666,139 
293,483 
811,117 

2,160,036 
151.243 
162,576 
153,704 

1,707,341 
964,245 

7,380,29" 
897,748 
126,906 
134,998 
758.584 
121,331 
156,980 
142,157 
456.034 
30,550 

1,444,764 


3,340,797  2,727,068 
105,707  105,350 
511,457  375,719 
266,105   267,416 


1.499,743 

13674  874 

1.824,050 

1,596,820 

136,651 

160.940 

139,009 

1,656,109 

297,090 

1,953.199 

177,124 

129,032 

90,939 

242,522 

365,699 

5,283,244 

2,118,788 

304,423 

327,695 

140,845 

11475130 

295,630 

1,786,558 

386,311 

15,242 


1,354,872 

14710  349 

1,840.197 

1,494,369 

152,504 

116,186 

112.652 

1,590,329 

191,231 

1,781,560 

264,567 

161,739 

67,263 

185,703 

387,946 

5,656,065 

1,634,700 

237,253 

323,197 


9.534,463 
311,723 

1,762,208 

408,462 

14,247 


24,718,567 
1,916,699 
1.401,100 
7.860,952 
3,200,892 
6,293,941 
17,401.855 
4.948,058 
1,817,990 
1,798,199 
21,321,308 
9,402,935 
89,369,516 
10,520,459 
1,200,878 
1,285,182 
11,972,399 
1,128,913 
1,143,098 
1,028,891 
4,557,269 
1.504,940 
15,082.509 
102224838 
973,184 
4,401.458 
2,450,612 
13.398,188 
125547  734 
15,019,750 
10,875,738 
2,021,453 
1,386,788 
1,270,040 
14.794,362 
2,077,594 
16,871,956 
1,858,985 
1,004,189 
874,496 
2,268,506 
4,486,109 
55,341,462 
17,714,399 
2,815,365 
2,882,206 
596,695 
101386694 
2,600,926 
15.967,316 
3,357,930 
388,278 


s 

.,057 
'-'.199,723 

90,568,695 
I  154,798 
133794999 
16.587,083 
5,567,051 
2.859,061 
I  .827,096 
3.799.303 

51,464.507 

1103  10795 
2. 2  I  I..  513 

5,717,373 

76.506 

4,367,086 

9.555,983 

154,231 
58,474,927 

1,186,194 
12,799.392 
1.037.772 
195015  742 
2,017,544 
1,628,844 
3.851,187 
149162000 
5,660,343 
16,719,217 
34,952,975 
4,869,980 
5,215,322 
2,420,116 
62,504,057 
19,697,110 
117145301 
17,565,066 
17,580,178 
11,587,330 
112545176 
106391636 
1,569,610 
4,956,212 
87,592,818 
4,307,758 
20,608,862 
3,078,002 
9,618,461 
6,895,510 
2.114,817 
882,182 
26,459,641 
53,770,523 
23,820,965 
945,214 
1,390,338 
6,687,749 
2,590,833 
5,584,337 
11,912,194 
3.645.030 
1.471,710 
1,505,446 
15,044.516 
8,352,070 
66,083.455 
8,118,388 
1,118,687 
808,489 
10,213,238 
1.029,403 
1,174,984 
1.071,982 
3,684,841 
1.142,133 
12,105,415 
87,121,057 
1,011,256 
3,432,999 
2.216,245 
9,670,895 
110428  008 
13.588,643 
10,362,574 
1,952,722 
1,007,013 
1,080,449 
13,210,926 
1,514.939 
14,725,865 
2,087,195 
897,465 
778,988 
1,689,635 
2,881,670 
45,833,132 
14,253,008 
2,443,655 
2,491,775 


/.'('  IDS. 


Latest  Grows-  learnings. 


Week  <ir 

Man  111. 


Minneap  &  si  Louis  1st  wk  Nov 

Minn  St  P  &  S  S  M   |  September 

\\  Isconsln  <  !en(  ral  September 

Isslppl  ( Viit  ral  I  September 

Missouri  Kan  &  Tom  September 

Mo  K&T  ivy  of  T  September 

Total  sj  stem         September 

Mo  &  North  Arkan    September 

Missouri  Pacific  Se mber 

Mobile  &  Ohio.    ...  1st,  wk- Nov 

*  Join  in  .V   i  ireenv     September 

Monongahela  <  lonn.  September 

Montour September 

N'asiiv  Chatt  &  St  L  September 

Nevada  Cal  Oregon    [si  wk- Nov 

Nevada   Northern       September 

Newburgh  &  Sou  Sh  September 

Now  Or]  Great  Nor.  September 

N  o  Texas  &  Mex._  September 

Beaum  S  L  &  \V__  September 

St  L  Browns  &  M  September 

Now  York  Central . .  Septomber 

Ind  Harbor  Belt.  September 

Michigan   Central  September 

Clev  c  0  &  St  L .  _  September 

Cincinnati  North.  September 

Pitts  &  Lake  Erie  Septomber 

N  Y  Chic  &  St  Louis  September 

N  Y  Connecting September 

N  Y  N  H  &  Hartf..  September 
N  Y  Ont  &  Western  September  I 
N  Y  Susq  &  West.  _,  September 


Current 
Year. 


$ 
339,963 


Previous 

1  <■<;/'. 


352.529 


4,740,683  5,253,092 
1,708,6401]  ,695.385 

142.657  130, 5SS 
2,867,024  2,914,952 
2,1  14. SOS  I  .915,971 
4,983 ,832  4,830,923 

113. 4091      102.198 


Jan.  1  to  Latest  Date. 


Current 
)  eat . 


1  1,31  1,495 
37,098,21 1 
15,554,127 
1,339,645 
25,832,386 


Previous 
Year. 


13.260.590 
33.296,947 
13,682,0581 

L  .095,79] 
23,828,284 


14.822.843  15,138,428 
40,655,229  38,966,712 
1,104.025!  362,978 
10239152  8.049.230  83.C79.214  73.122.930 
358,842  39.5,763  17,213.903  I  1.889,8-12 
141.122  140,774  1.131,993  1.124,170 
211,403  120.141  2,0X1,762  1,181,981 
219,870  209,181  1,894.998  596,269 
2,1  18,630  2,038,629  18,489,755  16,126,717 


90,134,839 
2,424,134 

15,269,304 

3,402,646 

249,941 


Norfolk   Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac. 

Pennsylvania  Syst.. 

Pennsylv  RR  &  Co. 

Bait  Ches  &  Atl.. 

Long  Island 

Mary  Del  &  Va.. 

Monongahela 

Tol  Peor  &  West. 
W  Jersey  &  Seash 
Peoria  &  Pekin  Un 

Pere  Marquette 

Perklomen 

Phila  &  Reading.  . 
Pittsb  &  Shawmut. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va._ 

Port  Reading 

Pullman  Co 

Quincy  Om  &  KC 
Rich  Fred  &  Potom. 

*Rutland 

St  Louis  San  Fran.. 
StL-S  F  of  Texas. 
Ft  AV  &  Rio  Grand 
St  Lotus  Southwest. 
St  L  Sou  of  Texas 
Total  system  __ 
St  Louis  Transfer 
San  Ant  &  AranPass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line. . 
Southern  Pacific  Sys 
Southern  Pacific  Co 
Atlantic  SS  Lanes. 
Arizona   Eastern. 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl. 
Southern  Ry  Syst.. 
Southern  RyCo.. 
Ala  Great  South- 
ern N  O  &  Tex  P. 
Georgia  Sou  &  Fla 
New  Orl  &  Nor  E. 

Northern  Ala 

Spokane   Intornat.. 
Spok  Portl  &  Seattle 
Staten  Island  R  T 
Tennessee  Central.  _ 
Term  RR  Assn  of  St  L 

St  L  Mer  Bdge  T 
Texas  &  Pacific.  ._ 
Ulster  &  Delaware- 
Union  Pacific 

Total  system 

Oregon  Short  Line 

Ore-WashRR&N 

St  Jos  &  Grd  Isl.  _ 

Union  RR  (Penn)_. 

Utah 

Vicks  Shreve  &  Pac. 
Virginian    Railroad. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.. 
Wheel  &  Lake  Erie. 


September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

1st  wk  Nov 

September 

September 

September 

September 

1st  wk  Nov 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

1st  wk  Nov 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

3d   wk  Oct 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

October 

4th  wk  Oct 

September 

September 

September 


10,585  9,133        321,110       275;i5i 

95.501        74,343        717.024        387.235 

168,505      131,441     1,581,857    1,416,014 

237,132      189,024     2.145,441     1,883,963 

221,310     284,098    2,165,977    1,961,432 

224,119      127,396    7,738,428    1,469,327 

668,255     441,020    4,485,409    3,959,361 

34  I  18185  33351446  320602476  256603639 

991,8171     998,465    8,709.8251   7,303,538 

7,582,595  7,578,188  71,777.092  59.354,546 

8,074,169  7,200,006  72,126,099  61,379,687 

425.836     235,554    3,963,575    2,442,257 

3.853,263  3,026,790  34,825,912  18,919,524 

4,719,716  4,385,688  43,301,328  36,582,499 

256,706     307,335    2,544,992    2,145,807 

11190  891  11086  238  100516271  89,944,465 

925,808  1,182,759  10,716,145'  9,193,954 

308,034  325,747  3,642,788  2,933,026 


732,106 

8,435,184 
9,824,938 
795.442 
67949  619 
62617  470 
166,893 
3,201,872 
117,265 
514,950 
161,209 
1,566,303 
150,010 
4,052.996 
90,986 
7,454,934 
90,335 
93,062 
340,612 
146,66 
6,941,959 
102,499 
897,983 
601,193 
1,721,613 
171,312 
140,305 
1,670,778 
859,238 
638,565 
79,628 
807,072 
111,198 
3,970.605 
26327828 
19003  928 
1,091,627 
273,927 
2,225,733 
1,434,072 
291,915 
376,883 
743,660 
751,352 
3,870,594 
12410252 
890,313 
1,807,009 
419,893 
575,218 
148,043 
95,115 
773,720 
224.296 
258,936 
467,220 
417,825 
766,419 
142,391 
12607  227 
21577642 
3,773,682 
3,077,944 
297,028 
1,147,401 
144,994 
377,912 
1,805,964 
6,189,382 
636,150 
1,580,989 
261,864 
1,774,952 


664,373 

7,857,559 

9,846.468 

800,169 

66802  201 

61749  599 

151,126 

2,980,012 

125,510 

399,645 

141,067 

1,574,061 

157,825 

3,370,584 

119,851 

6,782,686 

88.781 

153,646 

251,616 

149.527 

5,912,209 

128,715 

946,638 

538,064 

1,544,468 

145,094 

146.292 

1,690,367 

711,383 

616,111 

57,590 

681,127 

86,620 

3,700.004 

23797939 

1680S629 

1,062,196 

244,498 

1,985,158 

1,425,588 

282,318 

355,070 

748,665 

746,756 

3,788,018 

10137  296 

517,598 

1,090,769 

317,032 

303,136 

128,231 

122,804 

659,625 

202,183 

254,317 

345,920 

418,650 

698,537 

155,086 

11280849 

19297035 

3,614,100 

2,767,385 

274.371 

1,016,401 

126,948 

277,918 

1,297,386 

5,000,892 

647,915 

1,411,951 

249,671 

935,247 


6,775,358 
70.665,181 
73,231,917 

6,139,873 
589222  138 
547353 125 

1,200,073 

26,186,019 

849,361 

4,395,057 


6,122,293 
69,335,378 
68,294,756 

6,026.369 
505034  221 
466546271 

1.223,742 

23,587,475 

894,717 

2,518,106 
1,386,9221   1,210,502 


11,419,691 
1,302,652 
34,039,594 
840,784 
80,431,809 
1,023,272 
1,077,549 
2.814,349 
2,065,902 
55,261,188 
944,048 
9,210,611 
5.128,046 
76,077,544 
1,222,033 
1,102,196 
15,300,086 
6,043,064 
24,879,788 
654,314 
4,475,024 
933,779 
38.291.505 
209361895 
149306  844 
10.146,451 
2,719,504 
17,066,660 
10,308,182 
2,231,452 
3,367,824 
6,461,859 
6,570,984 
169004678 
111827  631 
8,100,275 
17,416,692 
3,914,855 
5,202,330 
1,285,706 
877,604 
5,946,497 
1,940,886 
2,317,538 
3,836,513 
3,676,254 
25,039,107 
1,408,454 
83,807.024 
150294341 
27,394.930 
21.377,988 
2.369,833 
9,605,178 
1,135,112 
3,249,778 
16,495,964 
55,416,027 
19,583,148 
10,061,412 
2,190,353 
14,258,548 


10,890,240 
1,308,999 
27,984,584 
957,317 
55,691,782 
765,642 
830,764 
2,047,543 
1.293,205 
48,759,024 
822,241 
8,084.749 
4,280,835 
69,626,739 
1.248,854 
974,513 
12,871,797 
5,359,194 
21,486,057 
546,396 
4,146,667 
„    800,648 
32,724.520 
188750281 
132684350 
8.559,057 
2,306,467 
15,968,577 
10,639,066 
2,286,013 
3,064,744 
5,761,891 
6.398,765 
137396723 
91,535,805 
6,088,431 
11,828,027 
3,358.943 
3,878,183 
989,973 
864,253 
5,323.461 
1,850,415 
1,781,093 
3,324,892 
2,785.261 
24.096.763 
1,287,370 
75.012,189 
135455655 
25,690,735 
20,499,723 
2.288,938 
8,320,821 
1,243.947 
2,671,738 
14,542.992 
47.741,878 
14.915.527 
8,729.245 
1,892,328 
9.930,429 


AGGREGATE  OF  GROSS 

EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Current 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

% 

Monthly  Summaries . 

Current         Previous 
Year.             Year. 

Increase  or 
Decrease. 

% 

4th  week  Aug    (13  roadsi 

1st  week  Sept  (14  roads). 

2d    week  Sept    (15  roads) 

3d   week  Sept  (14  roads) 

4th  week  Sept    (15  roads) 

1st  week  Oct     (15  roads). 

2d   week  Oct     (13  roads) 

3d     week  Oct    (14  roads) 

4th  week  Oct     (12  roarlsi 

1st  week  Nov    (11  roads) 

$ 
24,549.846 

16.173.591 
19,482.178 
17,576,049 
27,636,687 
21,869,478 
19.218,468 
22,532,470 
33.151.847 
21.463.348 

$ 
20.458.007 
14,776,721 
18.379,315 
16,741,845 
26,460,653 
20,768,243 
18,650,173 
21,968,811 
28.920.884 
20,997,958 

•S 
+4.091,839 
+  1.396,870 
+  1,102,863 

+  834,204 
+  1.170.034 
+  1.101,235 

+  568,295 

+  563,559, 
+  4.230.963 

+  465,390 

20.00 
9.45 
6.00 
4.98 
4.44 
5.30 
3.04 
2.57 

14.69 
2.22  1 

Mileage.     Cur.Yr.   Prev.Yr. 
December. -.235,290     236,121 

January 235,678     235,827 

February 235,399     235.528 

March 235,424     235,470 

AprU 234,970     235,839 

Mai 235,186     235,472 

June.    ..    ..236,739     236.683 

July 235.477     235.  S13 

August 235.357     235.696 

September.  .235.611     236.525 

512,433,733  434.698,143 
500,816,521  395,000.157 
444.891.872  400.146,341 
533.553.199  473,747,009 
521,387,412  415,808,970 
545,503.898  447,993.844 
540.054.165  473.150.664 
531.634.552  442.955,873 
563.292,105  473.110,138 
544.270.233  499.720.575 

$ 
+87.735,590 
+70.803.472 
+44,745,531 
+59,806,190 
+  105578442 
+97.510,054 
+  66.903,501 
+  91,678,679 
+90,181,967 
+  44.549.658 

20.66 
21.00 
11.18 
12.63 
25  39 
21.77 
14-14 
20  70 
19.00 
8.91 

Note. — Grand  Rapids  &  Indiana  and 
Toledo  St.  Louis  &  Western  included 


Pitts.  Gin.  Chic.&  St.  Louis  included 
in  New  York  Chicago  &  St.  Louis. 


in  Pennsylvania  RR. 

*  Revised  figures 


Lake  Erie  &  Western  included  in  New  York  Central. 


Nov.  17  1923.] 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  November.  The  table  covers  11  roads  and  shows  2.22% 
increase  over  the  same  week  last  year. 


First  Week  of  November . 


Buffalo  Rochester  &  Pittsburgh 

Canadian  National 

Canadian  Pacific    

Georgia  &  Florida 

Great  Northern 

Minneapolis  &  St  Louis 

Mobile  &  Ohio 

Nevada-Ciilifornia-Oregon 

St  Louis-San  Francisco 

St  Louis  Southwestern 

Southern  Railway  System 


1923. 


337 

5,412 

5,397 

35 

3,340 

339 

358 

10 

1,721 

638 
3,870 


,361 
,328 
,000 
,700 
"97 
,963 
842 
585 
,613 
,565 
,594 


Total  (11  roads) 21,463,348  20,997.958     955,506     490,116 

Net  increase  (2 .22%) 465.3C0 


1922. 


541,231 
,649,087 
,346,000 
30,550 
,725,068 
352,529 
395,763 
9,133 
,544,468 
616,111 
,788,018 


Increase. 


51,000 

5,150 

615,729 


1 ,452 

177,145 

22,454 

82.576 


Decrease. 


203,870 
236,759 


12,566 
36,921 


Net    Earnings    Monthly   to    Latest    Dates. — The   table 
following  shows   the   gross   and  net   earnings  for  STEAM 
reported  this  week: 

— Gross  from  Railway Net  from  Railway Net  after  Taxes 

1923.  1923.  1923.  1922.  1923.  1922 

$  $  $  $  S  $ 


*6 

railroads 


Wabash — 
October  .. 
From  Jan  1 


6,189,382  5,000,892 
.55,416,027  47,741,878 


1,298,700    520,144 
12,054,886  7,854,449 


Electric  Railway  and  Other  Public  Utility  Net 
Earnings. —  The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 

7Gross  Earnings Net  Earnings- 


Companies. 


Current 
Year . 


Previous 
Year. 


Current 
Year. 


zAmer  Power  &  Light. _Seot  2,604,412     2,400,783     1,034,565 
12  mos  ending  Sept  30.-30,844.891  28,148,113   12,573,437 


Manila  Electric  Corp Oct      309,303  313,943 

12  mos  ending  Oct  31 3,579,617  3,579,057 

i  Southwest  Pow  &  Lt  Sept        963,784  854,399 

12  mos  ending  Sept  30 10,766,484  9,673,661 

lUtah  Securities  Corp. _.Oct      916,925  783,062 

12  mos  ending  Oct  31--  9.933,574  8,670,837 

i  Earnings  for  subsidiary  companies  only. 

Gross  Net  after 

Earnings.  Taxes. 


Adirondack  Power     Oct 
&  Light  Corp 

12  mos  end  Oct  31 

American  Water        Sept 
Works  &  Elec  Co 
12  mos  ending  Sept  30 

Asheville  Power         Sept 
&  Light 
12  mos  ending  Sept  30 

Bangor  Ry  &  Sept 

Electric  Co 
12  mos  ending  Sept  30 

Binghampton  Lt,      Sept 
Ht  &  Power 
12  mos  ending  Sept  30 

Commonwealth         Sept 
Pow,  Ry  &  Light 
12  mos  ending  Sept  30 

Cumberland  Co  Sept 

Power  &  Light 
12  mos  ending  Sept  30 

Federal  Light  Sept' 

&  Traction  Co 
9  mos  ending  Sept  30 

Fort  Worth  Power    Sept 
&  Light 
12  mos  ending  Sept  30 

General  Gas  &  Sept 

Electric  Corp 
12  mos  ending  Sept  30 

Huntington  Dev  &   Sept 
Gas  Co 
12  mos  ending  Sept  30 


'23 
>2  i 

'23    6 
'22    5 
'23    2 
'22    2 
'23  33 
'22  21 
•23 
•22 
'23 
'22 
'23 
'22 

'23     1 
'22     1 
'23 
'22 

'23  1 
'22 

'23  3 
'22  2 
23  36 

22  32 
'23 
'22 

23  3 
22    3 

23 

'22 

'23  4 
'22  3 
'23 

'22 
23 
22 
23 
22 


Idaho  Power  Co 


Sept 


2 
2 

1 
1 

23  15 

'22 

23 

22 

23     1 

22    1 

23 

22 


12  mos  ending  Sept  30  '23 

'22 

Kansas  Gas  & 

Electric 

12  mos  ending  Sept  30 


Sept 


Market  Street  Ry       Oct 
10  mos  end  Oct  31 


'23 
•22 
'23 
•22 
'23 
'22 
'23 
'22 

Metropolitan  Sept  '23 

Edison  Co  '22 

12  mos  ending  Sept  30  '23 

'22 

Municipal  Service     Sept  '23 

Co  '22 

12  mos  ending  Sept  30  '23 

'22 

Nebraska  Power   Sept 
Co 
12  mos  ending  Sept  30 


618,227 
512,333 
815,631 
511.267 
,964,348 
,417,168 
,511,599* 
,694,247 
88.675 
79,921 
951,837 
885,739 
128,192 
130,041 
,540,862 
469,866 
99,752 
83,207 
,141,057 
989,361 
,086,465 
,748,248 
,538,350 
,415,275 
307,608 
292,733 
,724,501 
412,881 
432,408 
404,335 
,045,647 
,726,845 
263,260 
223,327 
,917,461 
,480,444 
306,741 
,140,830 
,554,655 

102,984 

91,480 

,313,396 

,156,847 

240,712 

270,389 

2,502,593 

2,403,953 

402,937 

365,068 

5,475,222 

4,979,055 

874,685 

847,067 

8,139,027 


134 

98 

1,820, 

1,752, 

*1,336 

*1,049 

14,780 

*9,663 

*36 

♦31 

*362, 

*341, 

67, 

64, 

783, 

699, 

30, 

•  22, 

*370 

*235 

985 

836 

12,140 

10,966 

121 

135 

1,504 

1,447 

156,917 

141,655 

1,502,489 

1,254,745 

♦112.183 

♦113,410 

♦1,344,072 

♦1,311,565 

322,736 

246,969 

♦4,449,908 


398 
619 
388 
517 
042 
892 
198 
088 
943 
359 
160 
609 
302 
616 
085 
697 
436 
830 
330 
815 
614 
103 
330 
483 
751 
984 
958 
985 


108,661 
1,074,279 

440,123 
5,033,597 

459,759 
5,107,119 

Fixed 

Charges. 

$ 

72,618 

,87,216 

1,120,286 

1,035,692 

847,168 

728,095 

9,596,169 

6,707,026 

5,229 

5,212 

62,613 

62,294 

24,134 

23,156 

284,711 

284,189 


Previous 
Year. 

% 

967,643 

11,683,642 

104,478 

1,011,762 

$402,851 

4,659,751 

388,218 

4,283,402 

Balance, 
Surplus. 
$ 

61,780 

11,403 

700,102 

716,825 

488,874 

321,797 

5,184,029 

2,956,062 

31,714 

26,147 

299,547 

279,315 

43,168 

41,460 

498,374 

415,508 


134,044 

120,720 

759,894 

758,234 

9,093,872 

8,906,120 

61,540 

60,804 

749,896 

709,105 

69,811 

57,941 

602,294 

501,112 

18,365 

19,243 

226.989 

214,866 


236.286 

115,095 

225,720 

77,869 

3,046,458 

2,090,363 

60,211 

75,180 

755,062 

738,880 

87,106 

83.714 

900,195 

753,633 

93,818 

94.167 

1,117,083 

1,096.699 


2,823,822  1,626,086 


37,399 

36,049 

500,667 

473,879 

♦127,913 

♦164,566 

♦1,370,095 

♦1,395,015 

♦124,966 

♦100,342 

♦1,843,893 

♦1,654,781 

♦248,655 

♦212,417 

♦2,006,961 


20,327 

20,136 

244,061 

235,877 

63,382 

54,787 

751,461 

702,279 

92,776 

65,479 

925,963 

769,367 

60,284 

62,294 

612,017 


17,072 

15,913 

256,606 

238,002 

64,531 

105,779 

618,634 

692,736 

32,190 

34,863 

917,930 

885,414 

188,371 

150,123 

1,394,944 


23 
22 
23 
22 
23 
'22 


New  England  Co   Sept 

Power  System 

12  mos  ending  Sept  30  '23 

'22 

New  Jersey  Power      Sept  '3 

&  Light  '22 

12  mos  ending  Sept  30  '23 

'22 

Newp  N  &  Hamp     Sept  '23 

Ry,  Gas  &  El  Co  '22 

12  mos  end  Sept  30  '23 

•22 


642,826 

573,441 

7,641,876 

6,429,100 

356,537 

350,983 

4,854,911 

3,035,793 

311,014 

293,770 

3,761,130 

3,324,243 

604,863 

477,732 

7,278,599 

5,596,282 

86,206 

63,558 

929,829 

640,305 

182,826 

184,420 

2,128,62ft 

2,089,494 


191,676 

127,610 

♦2,645,125 

♦2,290,603 

139,926 

125,553 

1.817,195 

1,094,224 

♦137,268 

♦95,191 

♦1,675,016 

♦1,310,416 

169,545 

167,427 

2,153,312 

1,611,728 

19,050 

17,251 

♦264,336 

♦191,818 

54,896 

63,413 

608,477 

625,247 


1,266,250 

1,267,894 

36,862 

38,358 

478,878 

204,241 

54,857 

54,409 

652,700 

611,803 

87,521 

85,588 

1,021,507 

919,747 


1,378,875 
1,022,709 

103,064 

87,195 

1,338,317 

889,983 

82,411 

40,782 

1,022,316 

698.613 

82,024 

81,839 

1,131,805 

691,981 


116,714 
100,442 
20,850 
21,277 
246,045 
316,579 


147,622 
91,376 
34,046 
42,136 

362,132 
308,668 


North  Carolina  Aug 

P  S  Co 
12  mos  ending  Aug  31 

Northwestern  Ohio  Sept 
Ry  &  Power  Co 

12  mos  ending  Sept  30 


Gross 

Earnings. 

$ 

111,955 

95.510 

1,360,471 

1,198,602 


Pacific  Power  & 
Light 
12  mos  eudhig  Sept  30 


Pennsylvania 
Edison  Co 
12  mos  ending  Sept  30 


Sept 
pt  30 

Sept 
pt  30 

Sept 


Portland  Gas  & 
Coke  Co 
12  mos  ending  Sept  30 

Portland  Ry,  Lt        Sept 
&  Power  Co 
12  mos  ending  Sept  30 

Reading  Transit        Sept 
&  Light  Co 
12  mos  ending  Sept  30 

Rutland  Ry,  Lt         Sept 
&  Power 
12  mos  ending  Sept  30 

Sandusky  Gas  &        Sept 
Electric 
12  mos  ending  Sept  30 


Sayre  Electric 
Company 
12  mos  ending  Sept  30 


Sept 
pt  30 

Sept 


Texas  Power  & 
Light 
12  mos  ending  Sept  30 

Vermont  Hydro-        Sept 
Electric 
12  mos  ending  Sept  30 

West  Penn  Co  Sept 

12  mos  ending  Sept  30 

Yadkin  River  Sept 

Power  Co 
12  mos  ending  Sept  30 


55,643 
48,423 
568,860 
467,135 
288,106 
281,284 
3,066.467 
2,979.772 
279,291 
219,390 
3.096,595 
2,526,302 
265,249 
263,523 
3,376.327 
3,339.228 
890,719 
833.651 
23  10,718,602 

22  9,989,981 
252,012 
246,057 

3,085,635 

2,940,911 

49,102 

54,741 

550,314 

572,536 

58,524 

51,062 

855,989 

760,636 

16,479 

15,733 

202,853 

184,304 

519,337 

438,676 

5,365,798 

4,783,777 

68,552 

58,673 

717,651 

563,600 

1,911,635 

1,665,413 

23  22,736,723 

22  15,454,181 

23  154,615 

22  100,057 

23  1,708,102 
22    1,198,597 


'23 

•22 
'23 

'22 

•23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
•22 

'23 
"22 
'23 
'22 
'23 
'22 
'23 
•22 
'23 
'22 


Net  after 

Taxes. 

$ 

26,792 

25,691 

378,955 

331,418 

9,721 

10.489 

♦97.626 

♦74,567 

♦151,125 

♦145,548 

♦1.484.667 

♦1,390.869 

86,057 

57.027 

♦1.065,140 

♦841,832 

♦91,252 

♦105,581 

♦1,234.573 

♦1,048,488 

328,013 

298,312 

4,187,572 

3,705,883 

17,166 

14,025 

♦283.645 

♦413.503 

16.901 

12,034 

♦151,552 

♦157,288 

12.424 

6.197 

♦220,808 

♦174,733 

2,639 

2,714 

♦48,166 

♦36,916 

♦214,639 

♦189,609 

♦2,185,135 

♦1,963,555 

17.832 

29,257 

♦291,990 

♦200,279 

♦663.716 

♦600,909 

♦8,140.244 

♦5,384.472 

♦88.806 

♦53,934 

♦909,900 

♦521,147 


Fixed 
Charges. 

$ 

17,971 

14,633 

181,552 

170,577 


Balance, 

Surplus. 

$ 

8.821 

11.058 

197,403 

160,841 


69,115 
68.550 
59,547 
55.283 

676.23'.) 
673,976 


407,294 

393,764 

38,266 

36.365 

437.736 

438,739 

168,120 

172,605 

2,094,521 

2,127,840 


28.511 

6,017 

91,578 

90,265 

808.428 

716,883 


657,846 

448.068 

52,986 

69,216 

796,937 

609,749 

159.893 

125,707 

2,093,051 

1,578,043 


85,236 
86,097 


95,796 
96,400 


68,171 
85,419 


22,322 
21,855 
58.436 
71,910 
711,698 
771,551 


147,583 

136,838 

470,655 

428.375 

5.298,935 

3.870.773 

34.284 

14.627 

359.912 

175,464 


198,409 
327,406 


55.756 
60,888 


152,637* 
89,314 


25.844 

15,061 

156.203 

117,699 

1,473,437 

1,192,004 


144,407 

63,441 

193,061 

172.534 

2,841,309 

1,513,699 

54.522 

39,307 

549,988 

345,683 


*  After  allowing  for  other  income. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Oct.  27.     The  next  will  appear  in  that  of  Nov.  24. 

New  York  New  Haven  &  Hartford  RR. 

(Results  for  3    Months   ended   Sept.   30   1923.) 

INCOME  ACCOUNT  FOR  THREE  MONTHS  ENDED  SEPT.  30. 

1923.  1922.  1921. 

--$64, 532,808  $32,096,738  $30,520,655 
.-  27,087,918     26,462,088     26.329,378 


Total  railway  operating  revenues. 
Total  railway  operating  expenses- 
Net  from  railway  operations $7 ,444 ,890 

Railway  tax  accruals 1.297,494 

Uncollectible  railway  revenues 5,692 

Total  operating  income $6,141 ,703 

Non-operating  income 1,670,702 

Gross  income $7,812,405 

Deductions 7,452,463 


$5,634,650     $4,191,277 

1,129.572       1.172,352 

4,904  5,381 


$4,500,174 
1,706,489 

$6,206,663 
7,617,804 


$3,013,544 
3,004,698 

$6,018,242 
7.027,950 


Net  profit $359,942ta;sl, 411, 141/ossl, 009,708 


COMPARATIVE  BALANCE  SHEET. 


Sept.  30 

Assets —  S 

Road  &  eauip. -282,351 
Impts.  on  leased 

property 11,371 

Sinking  funds. .  62 

Misc. phys. prop-  1,790 
Inv.inaffil.cos-163,118 
Other  investm'ts  40,798 

Cash 8,261 

Special  deposits  _  2 ,  246 
L'ns  &  bills  rec_  251 
Traf.  &  car  serv. 

bal .  receivable  

Rec.  from  agts. 

&  conductors-  582,386 
Misc.  acc'ts  rec.  1,822,130 
Mat'l  &  supplies  13.532,469 
Int.  &  divs.  rec.  968,377 
Rents  receivable  253,997 
Other  cur.  assets  x5, 749, 768 
Deferred  assets.  994,944 
UnadJ.  debits..  1,567,577 
Corporate  def--  24,425,275 


'23.  Dec.  31  '22. 

S 
548  280,620,289 


675 
800 
361 
,995 
,033 
,589 
,726 
,351 


11,120,585 

75,851 

2.077,545 

162,284,752 

42,157,286 

8,474,551 

1,610,136 

254,176 

1,229,112 

262.183 

1,999,914 

12,133,250 

680,039 

116,286 

1,461 

31,349,259 

7,306,812 

25,313,677 


Total 560,050,001  589,085.164 


Sept 
Liabilities — ■ 

Capital  stock 157 

Premium  on  cap- 
ital stock 19, 

Grants  in  aid  of 
construction  . 
Funded  debt- -.306 
Open  accounts.  - 
Traf.  &  car  serv. 
bal.  payable. . 
Acc'ts  &   wages 

payable 

Misc.  acc'ts  pay. 

Int.  matured 

Fd.  d't  matured 

Int. accrued 

Rents  accrued. - 
Oth.  curr.  li;il> . . 
Dcf'd  liabllitlcs. 
Unadj.  credits.. 


30  '23. 

S 
117,900 


Dec.  31  '22- 

$ 
157,117,900 


282,887     19,282,887 


135 
359 

672, 


844 
853 
489 


135,844 

303,919,551 

805,551 


10,907.774     11,785,556 


9 
43 


226 

18 

547 

8 
400 
960 

4 
676 
731 


015 
854 
449 
345 
565 
140 
452 
354 
080 


5,116,410 

56,000 

1,280,615 

36,083 

3,548,999 

471,539 

6,219 

43.186,580 

42,335,330 


Total 560,050,001  5S9,085,164 


x  $5  704  989  due  from  U.  S.  Govt,  in  final  settlement  Federal  guaranty. 
—V.  117,  p.  2110,  1992. 

New  York  Chicago  &  St.   Louis  Railroad. 

(Financial  Statement  Nine  Months  Ended  Sept.  30  1923.) 
The  following  is  taken  from  the  official  statement  made 
to  the  New  York  Stock  Exchange  in  connection  with  the 
company's  application  to  list  $28,420,000  6%  Prof,  stock 
and  $32,064,000  Common  stock: 


T>U) 
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VSTITl  ENT  COS    TN 
\SOL.  N.   Y.  CB1  I  RAH  ROAD   CO. 

Calendar    Y«ar» 0  Xfo3,  l.ml. 

Rail* 

Equipment  rei  o|        |  ,390.137       1   100  951 


To 

N 
Uncollectible  r 


19  0  10.067  131.707,88] 
768     11.  .93,  i  Hi 
516       2.604.454       2.877.498 
:.M  BO] 


Rallw 

Equlpmi  

Joint  


Net  I         ■■..■:  ,|ini{  Income.  . 

Non-op  rating  uicca  


1.771 
l& 
20! 

$6.31.r>.863 
769, 


Qroas  Income       S7 .085.319 

LVdu 3,361.261 


-.  $3,724,058 

income  applied  to  skg.  ,v  oth,  res.  fils.         ^"s  s(>i 
Uhuii'iiii  appropriations 1 ,499,365 


$9,277,418 
815.956 

87,612 

$8,873,815 

I8.93S.002 
8.598 

$5,339,963 

$98,226 

1,499,365 


:  1 ,052 
1 ,085.950 

$8,045,576 
L  ,041 .073 

$9,086,649 
2.964.60] 

$6,122,018 

2. 721".  83  7 


Iacomeb*].  transf.  to  profit  &  loss.   S2.125.S02     S3. 712.372     $3  400  211 

£»vlous  lul.uuv. .$11,671,257  $12,111,177  $17.421747 

ProfH  on  road  &  equipment  sold 31.798  20.840         487,131 

Unrefundable  overcharges 33.801  is. 506         dr. 6  933 

t.ons- -.-.- 6.973  20442  4.600 

MiscWl.nuous  credits 18S.79S       2.211.854     16,500.492 


!'£,'!,■"  '  roP  '""  was  obliged  to  suspend  operations  for  lack  of  o. 

tBfte^rVprM?„ngU.fl,CtU^W,    '°'"SI    hi™    '"'  "»«' "  »8  «<&£t  88 .334  g^S 


'actorv       ,    i,-  V.   '     v  '  "'  'lm.u*l.'<  &ave  been  replanted  and  the  usual 

,.      ...    '  the  coming  grinding  season  are  being  offected      Th« 

•       .   i.l  equipment  belli  I  condition,  no  disbursements  ioV  better! 

>i-nts  or  Improvements  are  contemplated  for  the  ensuing  y„ir  '"'tor- 
INCOME  ACCOUNT  FOR  YEARS  ENDING  JULY  8] 


Outiiui     Sugar  (ba 

■Molasses    (gals.) 

revenue 

Operating  expenses. _I" 

Interest  &  current  debt 

Depreciation. . 

Taxes 

Preferred  dividends 

Common dh  Idends.. 


1 922-2:', . 
10.083 
(?) 
$617,795 
532, 864 
ins. 074 
L19.588 


1 921-22. 

CM 
$695,988 
870.201 
172.181 
166,929 


S3 13. 323 
$873,408 


<■'  e,  deficit $i7-»  T3i 

Profit  and  loss  deficit —  $1,032,929 

GENERAL  BALANCE  SHEET  JULY  31 
Assets—  1923.  1922 

Plantation S2.377.439  $2,377,439 

Equip. ,mfg.  plant, 

1.360.653     1,301,585 
38,580 


1020-21.  1919-20. 

59,960  56,750 

(')  '■">5.268 

$702,020  $1,640  $88 

I.l  32, 1st  1,299  510 

103.332  (13236 

74,466  10-1 U81 

UH)ip7f>  (7%)59;r!on 

26,250  96.250 


$049,080       surS8.026 
$130,709  sur$26 1,202 


Total  surplus 


—S14.061.429  $18,127,992  $37,807,248 


$20,442 

85.692 

141.767 

458,314 


$798,111 

4,600 

221,205 

111,951 

119,709 


Dividend   appropriations $1,774,360 

Burp,  approp.  for  Inv.  in  phys.  prop..  7  248 

Debt  disc,  exting.  through  surplus..  '244 

1  oss  on  retired  road  &  equipment 138,766 

Miscellaneous  debits 26.335 

Profit  and  loss  balance $12,114,477  $17,421,747  $36,551,672 

CONSOLIDATED  BALANCE  SHEET  SEPT.  30  1923. 
Assets. 
Invest.  In  road  &  equipment. $177,618, 905 
Impts.  on  leased  ry.  property  73,771 

Sinking  funds 211.911 

Dep.  In  lieu  of  mtg.  prop,  sold        342,749 
Mlscell.  physical  property...     1,066,716 
Invest.  In  affil.  companies: 
fc  Stocks 7,886.413 


Bonds 466,601 

'Advances 93,800 

Other  investments 222 .062 

Cash 5,982,063 

Time  drafts  and  deposits 783,397 

Special  deposits 3,156.980 

Loans  and  bills  receivable 190,606 

Net  bal.  rec.  Br.  agts.  &  cond.  721.340 

Miscellaneous  accts.  receiv..  1,238,688 

Material  and  supplies.. 5,475,841 

Int.  &  divs.  receivable 159,204 

Rents  receivable 18,482 

Other  current  assets 390,190 

Deferred  assets 9,787,524 

Unadjusted  debits 29,5)2,305 


5,900 
8,700 

750,700 
708,400 


Total $245,399,549 

—V.  ..17.  p.  2110,  1992. 


Liabilities. 

Common  stock $45,491,300 

Cum.  Pref.  Ser.  "A"  stock..  32,002.900 
Ownership  ctfs.,  frac.  of  shs.: 

Common 

Cum.  Pref.  Series  "A" 

Stock  liability  for  conversion: 

Common  stock 

Cum.  Pref.  Series  "A" 

Equipment  obligations 13,232,000 

Mortgage  bonds 71,528,000 

Receiver's  ctfs.  of  indebted- 
ness, Series  "A,"  1921 692,000 

Loans  &  bills   payable 4,329,579 

Traf.  &  car  serv.  bal.  pay 120,749 

Aud.  accts.  &  wages  payable    4,635,397 

Mlscell.  accts.  payable 1,180,568 

Interest  matured  unpaid 604,043 

Dividends  matured  unpaid..        825,308 
Unmatured  interest  accrued.     1,013,521 

Other  current  liabilities 424,000 

Deferred  liabilities 10,707,750 

Tax  liability 2,938,519 

Other  unadjusted  credits 10,476,468 

Add'ns  to  prop.  thr.  inc.&sur.     5,698,462 
Fund.  dt.  ret.  thr.  inc.&sur.     1,379,815 

Mlscell.  fund  reserves 93,800 

Profit  &  loss  balance 36,551,672 


bldgs.,RR..&c_ 

Work  animals 

Inv.  In  other  cos. 

(cost) 

Plant .  &  grow .  cane 
Adv.    to    Colonos 

and  contractors. 
Mat'ls  &  supplies. 
Sugar  &   molasses 

on  hand 

Accts.  &  notes  rec. 

Cash 

Pref.  treas.  stock. 
Deferred  charges.. 
Profit  and  loss 


38,597 

4,150 
128,304 

41,382 
59,841 

1,504 

29,119 

12,124 

xl  1,446 

25,264 

1,032,929 


4,150 
120,526 

35,773 
63,783 

10,684 
31,251 
15,565 
11,446 
26,324 
873,408 


Liabilities—  1923.  1922 

7";  cum.  prof.  stka$l .000.000  $1,000  000 
Common  stock... yl,750,000  1,750,000 
1st  M.6%  S.F.  bds  D500.000 
lstref.  M.8%red.  115.500 
Notes  payable: 

Secured z657,938 

Crop  loans 78,000 

Unsecured 452,006 

Accounts  payable. 
Accrued  Interest  & 

wages. 


Reserve  for  contin- 
gencies  

Reserve  for  depre- 
ciation        381 .393 


17.558 

120,357 

50,000 


500,000 
115,500 

669,938 

484,983 
33,648 


58,963 

50,000 

307,514 


Total $245,399,549 


Central  Steel  Company. 

{Statement  to  the  New  York  Stock  Exchange.) 
The  statement  regarding  the  company  and  its  subsidiaries, 
made  to  the  New  York  Stock  Exchange  in  connection  with 
the  recent  listing  of  $4,875,000  1st  Mtge.  20-Year  8% 
Sinking  Fund  gold  coupon  bonds,  will  be  found  under 
'Reports  and  Documents"  on  subsequent  pages  of  this 
issue.  The  comparative  income  account  for  the  6  months 
ended  June  30  1923  and  comparative  balance  sheet  were 
given  in  V.  117,  p.  1890. 

Fisk  Rubber  Company. 

(Report  for  Nine  Months  ended  Sept.  30  1923.) 

INCOME  ACCOUNT  FOR  STATED  PERIODS. 


Tot.  (each side). 35. 122, 751  $4,970,516 
a  Preferred  dividends  in  arrears  since  Nov.  1  1920.  b  Sinking  fund  re- 
quirement providing  for  deposit  with  trustee  on  Nov.  1  1921  and  1922  oft 
5£S!mUm  ,anmlal  amount  of  $25,000  has  not  been  fulfilled.  xl|297« 
stock  ?r£dSnn  S?  ?art  Psecurity  for  $648,937  notes  payable.  y  Common 
m  ««ia°oQ0Q00  Share!, °[  no»Bal;  or  nominal  value,  z  Secured  notes  payable 
"qf 648  938,  secured  by  $734,500  1st  Ref.  Mtge.  8%  Gold  bonds  and 
1.297JS  shares  of  Preferred  stock.  (2)  $9  000  secured  " 
lease  on  $47,996  RR.  rolling  stock.— V.  117.  p   2119. 


by   equipment 


Period — 
Gross  sales,  less  returns  and  allowances 
Cost  of  sales,  incl.  deprec,  sell.  &  admin,  exp 


9  Mos.  end.  Year    ended 

Sep*.  30 '23.  Dec.  31  '22. 

.-.$41,826,601  $45,462,441 

...  38,084,778     42,304,979 


Net  operating  profit «q  741  coq 

Interest  paid  (net) *a-<<*i<94 

Amortization  of  discount,  &c "~"~" 

Prems.  &  comms.  on  bonds  pur",  for  retirement   "" 
Stamp  tax  assessment  for  issue  of  Common  stock. 

Other  income 

Approp.  for  res.  for  Fed.  taxes  &  other  conting.  1 1 

Balance,  surplus «o  iri9  «7a 

previous  surplus I:::::::::::::::::  i.^%1 


$989,279 
83,097 
33,276 
33,493 


$3,157,463 

$1,163,800 

116,832 

16,759 


500,000 


Cr.45.004 
250,000 

$1,655,076 
1,873,418 


Profit  &  loss  surplus $5,631 

COMPARATIVE  BALANCE  SHEET. 
Sept.  30'23  Dec.  31  '22 
Assets —  $  $ 

Ld.,  bldgs.,mach'y 

&  equip,  deprec- 17, 740, 582  17,615,237 
Goodwill.. 1  1 

Inventories 14,244,817  13,520,791 

Accts.  &  notes  rec 

9,082,097 

2,495,733 

3,928,216 


172     $3,528,494 


(less  reserve)...  7,635,536 

Cash 3.499,635 

Investments 3,956,590 

Liberty  bonds  held 

intrust 153,017 

Treasury  stock 

Deferred  charges. .  1 ,758,773 


49,355 
1,564,711 


Sept.  30'23  Dec.  31  '22 

$ 


Liabilities — 

Loans  payable 3.185,000 

Accounts  payable.  2,108,700 
Acer,  bond  interest  60  000 
1st  M.  20-Yr.  8% 

S.  F.  Gold  bonds  9,000,000 
Res.  forinsur.  liab. 

assumed  by  <  o.  120,000 
Res.  for  conting..  1,224,100 
7%  cum.  1st  pref. 

stock 18,951,500  18,951,500 


5,135,000 

1,761,579 

253,333 

9,500,000 

120,000 
339,089 


Indian   Refining   Co.,    Inc. 

(Semi- Annual  Report— Six  Mos.  Ended  June  30  1923.) 

President  Theodore  L.  Pomeroy,  Nov.  9  1923,  reports 
m  substance: 

i™Sm£-anT'  tJxrou?h  K8  subsidiary,  the  Indian  Pipe  Line  Corp.,  is  extend- 
ing its  Kentucky  pipe  line  from  Owensboro  south  to  the  oil  fields  in  Warren 
w^^i,Pea^i  BoT^mS  Green;  this  new  line  is  expected  to  be  in  operation 
before  the  end  of  the  year,  and  will  effect  a  substantial  saving  over  shipp  ne 
^nrfnnnCfrJ-M?he  cof  °f  ^is. extension  has  been  financed  by  an  issue  of 
$500,000  1st  Mtge.  notes  covering  the  present  pipe  line  and  the  extension 
now  under  construction,  maturing  in  Aug.  1924  and  Feb.  and  Aw  1905 
Earnings  are  expected  to  be  sufficient  to  retire  the  bonds  as  they  mature 

Bight  cracking  units,  in  addition  to  the  one  previously  installed,  are 
nearing  completion  and  we  expect  to  have  them  in  operation  within  a  short 
time.  These,  with  other  important  improvements  and  betterments  at 
your  refineries  now  in  progress,  will  materially  improve  the  operations  at 
the  plants  and  bring  them  to  a  much  higher  state  of  efficiency 

bono  mag  our  policy  of  developing  our  own  marketing  organization  by 
establishing  sufficient  bulk  depots  and  filling  stations  to  take  care  of  vour 
ref  ineries  output  of  gasoline  and  lubricating  oil  (which  will  be  very  mater- 
ially increased  by  the  cracking  units  now  nearing  completion) ,  company  has 
recently  considerably  increased  the  number  of  its  drive-in  filling  stations. 
It  has  also  added  to  its  installation  of  gasoline  pumps  and  lubricating  dis- 
pensing equipment.  These  installations  should  give  company  permanent 
control  of  its  markets,  in  addition  to  effecting  economies  in  marketing  cost 

In  accomplishing  this  company  is  confining  its  activities  to  territory 
where  the  net  back  to  the  refinery  is  most  satisfactory.  The  benefits  to 
be  denvea  from  these  additions  to  marketing  equipment  should  be  most 
apparent  during  the  coming  spring,  though  we  are  entering  the  winter  with 
substantial  increase  over  any  previous  year  in  sales  through  stations. 

Alter  careful  consideration  it  was  decided  to  move  the  general  offices  of 
the  company,  with  the  exception  of  the  executive  office  and  Secretary  to 
the  refinery  at  Lawrenceville.  This  move  will  be  completeted  by  Jan.  1 
an,°  should  result  in  a  considerable  saving  and  greater  efficiency 

The  improvements,  extensions  and  betterments  referred  to,  with  the 
exception  of  the  new  pipe  line,  have  been  made  without  resorting  to  new 

Conditions  in  the  oil  industry  are  too  well  known  generally  to  require  any 
extended  comment  at  this  time.  It  is  expected  that  conditions  may  become 
more  stabilized  during  the  coming  year. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  6  MOS.  END.   JUNE  30 
,T  .         _.  1923.  1922.  1921. 

Net  profit -J------ $683,983  loss  $37,461  loss$l 569108 

Depreciation  and  depletion 760,788  737.622  535.902 

Interest  paid 97,961  120,735  153.559 

Net  income  $174,765  foss$895,818foss $2258570 

Previous  consolidated  deficit 2,071,464       1,422,931  sur2. 592,354 


Total  deficit $2,246,229 

Preferred  dividends 

7%  cum.  pref.  div.  of  Cent.  Ref.  Co.I  9.720 


$2,318,749  sur$333,784 
90,088 


Consolidated  deficit  June  30 $2,255,949 

BALANCE  SHEET  JUNE  30. 


$2,318,749  sur$243,696 


Tot.  (each side). 48,988,952  48,256,139 
—V.  117,  p.  1560,  786. 


Management  stock  15,000 
7%  cum.  2d  pref. 

stock 1,113,300 

Common  stock 7,508,845 

Cap.      liab. — cash 

on  subscr.  stock.  71,335 
Surplus 5,631172 


15,000 

2,120,700 
6,501,445 


3,528,494 


Santa  Cecilia  Sugar  Corp. 

(Annual  Report— Fiscal  Year  ended  July  31  1923.) 
Pres.  C.  B.  Goodrich,  New  York,  Nov.  1  wrote  in  b  rief 

«fToeKextIeme  dr°uSQt  whick  prevailed  throughout  the  eastern  oortion 
of  Cuba   during  the   year,   was   particularly   severe   in   the   Guantanamo 

its  output  being  286,608  bags  of  sugar  as  compared  with  856  929   bas? 
the  previous  year.     The  Santa  Cecilia  mill  was  able  to  make  about  one-£S" 


1923. 
Assrts —  $ 

Cash 247,682 

Acc'ts receivable..  2,223,656 

Adv.  tosta'nagts., 

salesmen,  &c 169,028 

Invent,  (at  cost)..  4,990,802 

Inv.  in  &  adv.  to 

other  co's 270,716 

Oil  prop., pipe  lines 
storage  tanks, 
refinery,  &c...al3,823,306  13,880,065 

Def.  &  susp.  items      139,324        166,244 

Fin.  exp.  of  new  is- 
sue of  com.  stock      705,967        705,917 


1922. 

$ 
493,541 
1,950,690 

198,322 
619,911 

3,921,152 


1923. 

Liabilities —  $ 

Cum.  7%  pref.  stk.  2,296,400 

Common  stock b7,851,800 

Cent.  Ref.  Co.  stk. 
held  by  others: 

7%    cum.    pref. 

(par  $50) 277,550 

Common 

Accounts  payable.   1,898,978 

Bankloans 3,150,000 

Notes  payable 184,691 

Res.  for  taxes,  &c.      930,524 
Res.  oil  depl.,  &c.  3.384,638 

Deficit 2,255,949 

Capital  surplus c4, 851, 800 


1922. 

$ 

2,296,400 

7,851,800 


277,550 

3,000 

1,321,897 

3,315.356 

215,739 

930,524 

3,190,524 

2,318,749 

4,851,800 

T°AaX  "  "  -3-  V  "  -?-2'571'al\  F;E5'841 '      Total 22,570,431  21,935,841 

,  ,?«A£te£  deducting  $6,634,487  reserve  for  depreciation,  b  Authorized. 
1,000.000  shares  of  $10  par  value,  issued,  $785,180  shares;  of  the  unissued 
common  stock,  114.820  shares  are  held  for  the  conversion  of  22  964  shares 
of  pref.  stock  outstanding,  c  Being  premium  on  issue  of  485.180  shares  of 
common  stock,  including  pref.  stock  converted.  •* 

Note. — In  addition  to  the  above  assets  there  is  an  item  of  "insurance 
fund  assets  in  hands  of  trustees.  $50,687,  offset  by  a  reserve  of  $50,687." 
— V.   117,  p.  1894. 

Barnhart  Brothers  &  Spindler,  Chicago. 

(Report  for  Year  ended  Aug.  31  1923.) 
INCOME  ACCOUNT  YEARS  ENDED  AUG.  31. 

1922-23.        1921-22.  1920-21.  1919-20. 

Net  profits,  after  taxes..  $252,440  $237,312  $235,339  $254,788 
Pref.  divs.  (7%) 140,000  140,000  140,000  140.001 

Balance,  surplus $112,440  $97,312  $95,339        $114,738 


Nov.  17  1923.] 
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BALANCE  SHEET  AUG.  31. 


A.  SS€tS—~~ 

Plant  &  equipment 
Cash 

Accts.  &  bills  rec._ 
Merchandise,    raw 

mat'l  &  supplies. 
Stock  investment - 
Deferred  charges. . 
Trade-marks  and 

good-will 


1923. 
$668,205 
261,869 
1,690,519 

1,819,857 

232,099 

62,562 


1922. 
S662.078 
270,150 
1,495,542 

1,694,904 

208,599 

57,948 


1,170,789  1,170,789 


Total    $5,905,903  $5,560,011 

-V.  117.  p.  210. 


Liabilities — 

1st  Pref.  stock 

2d  Pref.  stock 

Common  stock 

Bills  payable 

8%  Ser.  gold  notes. 

Accts.    payable 

Reserve  for  taxes. . 
Surplus 


1923 
,250,000 

750.000 
,000,000 
,487,500 

550,000 

189,808 
30,000 

648,535 


1922. 

SI, 250 ,000 

750,000 

1,000.000 

1,165,000 

600,000 

208,916 

50,000 

536,095 


Total S5,905,903  85,560,011 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  points 
in  the  railroad  and  electric  railway  world  during  the  week 
just  past,  together  with  a  summary  of  the  items  of  greatest 
interest  which  were  published  in  full  detail  in  last  week's 
"Chronicle"  either  under  "Editorial  Comment"  or  "Current 
Events  and  Discussions." 

Wage  Increases. — 18,000  shop  workers  of  the  Chicago  Burlington  & 
Quincy  RR.  have  been  granted  a  wage  increase  of  two  cents  an  hour, 
effective  Nov.  1.  This  will  add  about  $1,000,000  to  the  annual  payroll. 
"Wall  Street  Journal"  Nov.  13.  p.  3. 

United  States  Court  Rules  Employer  Can  Insist  on  Pledge  not  to  Join  Union. — ■ 
A  decision  by  the  U.S.  Circuit  Court  of  Appeals  Nov.  13  declared  void 
the  California  law  forbidding  employers  to  exact  pledges  from  employees 
not  to  join  labor  unions.  The  opinion  was  given  as  result  of  litigation 
by  the  Brotherhoods  of  Railway  Trainmen  and  of  Locomotive  Engineers 
vs   Pacific  Electric  Ry.  Co.  of  Los  Angeles.     "Times"  Nov.  15,  p.  21. 

I.-S.  C.  Commission  Permanently  Enjoined  from  Enforcing  Order  Re- 
quiring the  American  Express  Co.  to  Reroute  at  Washington  all  Shipments 
originating  in  New  York  or  New  England  for  Points  on  the  Main  Line  of 
the  Southern  Ry. — Order  handed  down  by  Federal  Judges  Bryan,  Sibley 
and  Ervin  in  Atlanta.     "Wall  St.  Journal"  Nov.  12,  p.  5. 

Port  of  New  York  Authority  and  Railroads  Agree  on  Appointing  a  Director 
Of  Operations  for  Belt  Line. — Decisions  regarded  as  long  step  forward  in 
comprehensive  plan  for  the  port.     N.  Y.      Times"  Nov.  16,  p.  30. 

Car  Surplus  ana  Shortage. — The  following  is  authorized  by  the  Car 
Service  Division  of  the  American  Railway  Association: 

Surplus  freight  cars  in  good  repair  and  immediately  available  for  service 
if  necessary,  totaled  24,477  cars  on  Oct.  31,  an  increase  of  582  cars  since 
Oct.  22,  while  the  reported  car  shortage  on  the  last  day  of  the  month 
was  12,336  which  was  a  decrease,  however,  of  1,319  within  the  same  period. 

Of  the  total  number  of  surplus  freight  cars,  15,116  were  box  cars,  a 
decrease  of  858  within  approximately  a  week,  while  surplus  coal  cars  in 
good  repair  number  7,205,  which  was  an  increase  of  1,534  within  the  same 
period . 

Surplus  stock  cars  in  good  repairs  totaled  1,245,  compared  with  862  on 
Oct.  22,  or  an  increase  od  383,  while  there  also  was  a  decrease  of  122  in  the 
number  of  surplus  refrigerator  cars,  which  brought  the  total  for  that  class 
of  equipment  to  221 . 

Reports  showed  the  shortage  in  box  cars  on  Oct.  31  to  have  been  3,943, 
a  decrease  of  374  since  Oct.  22,  while  there  also  was  a  decrease  of  182 
in  the  reported  shortage  in  coal  cars,  the  total  shortage  for  that  class  of 
equipment  being  3,068.  Shortgage  in  stock  cars  totaled  2.421,  a  decrease 
of  684  within  approximately  a  week,  while  the  shortage  in  refrigerator 
cars  amounted  to  2,333,  or  an  increase  of  113  since  the  same  previous  date. 

Matters  Covered  in  "Chronicle"  Nov.  10. —  (a)  Railroad  gross  and  net 
earnings  for  September,  p.  2040-2043.  (b)  New  plans  of  railroads  for 
continuing  efforts  to  increase  transportation  facilities — expenditures  for 
1923  over  three  billion  dollars,  p.  2062.  (c)  New  records  in  transportation 
service  set  by  railroads  the  current  year,  p.  2063.  (d)  Railroads  in 
September  earned  at  rate  of  4.46%  on  their  valuations,  p.  2063.  (e)  100,- 
000,000  life  insurance  policy  for  Southern  Pacific  employees,  p.  2063. 
(f)  E.  M.  Herr  of  Westinghouse  Electric  &  Mfg.  Co.  says  transportation 
situation  in  United  States  has  become  menacing,  p.  2064.  (g)  James 
R.  Howard  of  National  Transportation  Institute  on  mechanical  progress 
of  railroads,  p.  2064.     (h)   Other  rates  go  up  i    wheat  rate  is  cut,  p.  2064. 

(i)  I.-S.  C.  Commission  denies  request  of  American  Mining  Congress 
for  investigation  of  rates  on  all  basic  commodities,  p.  2065. 

I  Akron  &  Barberton  Belt  RR. —  Tenders. — 

The  U.  S.  Mortgage  &  Trust  Co.,  55  Cedar  St.,  N.  Y.  City,  will  until 
Dec.  1  receive  bids  for  the  sale  to  it  of  1st  Mtge.  4%  Gold  bonds,  dated 
June  2  1902,  to  an  amount  sufficient  to  absorb  $28,368,  at  a  price  not 
exceeding  105  and  interest. — V.  105,  p.  71. 

Arkansas  Short  Line. — Petition  Denied. — 
The  public  convenience  and  necessity  not  shown  to  require  the  con- 
struction and  operation  by  the  Arkansas  Short  Line  of  a  line  of  railroad 
in  Poinsett  and  Cross  counties,  Ark.,  the  I.-S.  C.  Commission  on  Nov.  7 
denied  the  company's  application  for  authority  to  construct  a  line  of  railroad 
extending  from  a  connection  with  a  logging  road  at  McCormick,  about 
nine  miles  south  of  Truman,  Poinsett  County,  in  a  general  southerly 
direction  to  a  connection  with  the  Missouri  Pacific  RR.  at  McDonald, 
Cross  County,  Ark. 

Atlantic  Coast  Line  RR. — Brunswick  &  Western  Interest. 

Interest  of  5%  for  the  year  ending  Dec.  31  1923  has  been  declared  on  the 
Income  bonds  of  the  Brunswick  &  Western  RR.,  payable  on  or  after  Jan.  2 
1924,  upon  presentation  of  bonds  at  the  office  of  the  Safe  Deposit  &  Trust 
Co.  of  Baltimore,  Md. — V.  117,  p.  322. 

Baltimore  &  Ohio  RR. — Orders  1,000  Cars. — 
The  company  announced  Nov.  9  that  it  has  placed  orders  for  500  all-steel 
hopper  cars  and  500  steel  underframe  box  cars  with  the  Pressed  Steel  Car 
Co.,  McKees  Rocks,  Pa.,  and  the  American  Car  &  Foundry  Co.,  Berwick, 
Pa.,  respectively/ — V.  117,  p.  1555. 

Canadian    Pacific    Ry. —  Usual   Dividend. — 
The  directors  have  declared  a  dividend  of  2lA%  on  the  Common  stock, 
for  the  quarter  ended  Sept.  30  last,  from  revenue  and  special  income,  pay- 
able on  Dec.  31  to  holders  of  record  Nov.  30. — V.  117,  p.  1991,  1460. 

Charleston  (W.  Va.)  Interurban  RR. —  To  Inc.  Capital. 

The  stockholders  will  vote  Nov.  27  on  increasing  the  authorized  capital 
stock  from  $1,500,000  (all  Common)  to  $3,000,000,  par  $100,  by  creating 
an  issue  of  $1,500,000  Preferred  stock. — V.  117,  p.  893. 

Chicago  &  Alton  RR. — Equip.  Trusts  Offered. — Freeman 
&  Co.,  New  York  Trust  Co.,  Hayden,  Stone  &  Co.,  and 
Ladenburg,  Thalmann  &  Co.,  are  offering  at  prices  to  yield 
6.10%,  $5,400,000  6%  Equip.  Trust  Gold  certificates, 
Series  "A."     Issued  under  the  Phila.  plan  (see  advtg.  pages). 

Dated  Nov.  15  1923.  Payable  semi-annually,  in  serial  installments, 
$200,000  each.  May  15  1924  to  May  15  1937,  both  incl.  Denom.  $1,000. 
Bank  of  North  America  &  Trust  Co.,  Philadelphia,  trustee.  Both  pnu. 
and  divs.  are  to  be  paid  without  deductions  of  normal  Federal  income  tax 
not  in  excess  of  2%  per  annum.  Divs.  payable  M.  &  S.  at  the  office  of 
the  trustee,  or  at  New  Yorlc  Trust  Co.,  New  York. 

Guaranty. — Both  principal  of  these  Equipmont  Trust  certificates  and  the 
dividends  thereon  will  be  unconditionally  guaranteed  by  endorsement  by 
the  receivers  of  the  company,  and  the  receivers  will  certify  that  there  is 
no  prior  lien  or  equity  superior  to  that  represented  by  these  certificates 
on  any  of  the  equipment  to  be  pledged  under  this  trust. 

Issuance. — Issuance  of  certificates  has  been  approved  by  the  U.h. 
District  Court  and  this  Court  order  expressly  provides  that  the  obligation 
of  the  receivers  upon  these  certificates  is  to  be  assumed  by  any  new  or 
successor  company.  4  ,      . 

Security. — Certificates  are  to  be  issued  in  part  payment  for  the  standard 
railway  equipment  listed  below.  The  total  value  of  the  equipment  to  be 
included  in  this  trust,  based  on  current  prices  and  the  cost  of  the  now 


equipment,  has  been  certified  to  be  in  excess  of  $9,302,500,  making  an 
equity  in  this  trust  of  42%  or  a  margin  of  over  72%  in  excess  of  the  total 
par  value  of  the  certificates  to  be  issued. 

The  equipment  now  operated  by  the  receivers  of  the  Chicago  &  Alton 
RR.  Co.  and  leased  from  the  Union  Pacific  Equipment  Association  is  to  be 
purchased  and  included  under  this  tru^t.  This  equipment  ineludes  the 
following  units.  20  Alikado  freight  engines,  10  Pacific  passenger  engines, 
10  switch  engines,  2  steel  dimng  cars,  3  Steel  postal  cars,  99  steel  under- 
frame  flat  cars,  100,000  lbs.  capacity,  500  steel  underframe  and  super- 
structure stock  cars,  80,000  lbs.  capacity.  972  steel  underframe  box  cars, 
100,000  lbs.  capacity,  997  steel  drop  bottom  gondolas.  100,000  lbs.  rapacity. 

The  following  new  all  steel  passenger  equipment  for  two  "Alton  Limited" 
trains  will  be  included  consisting  of:  2  mail  cars,  2  combination  baggage 
and  smoking  cars,  4  passenger  coaches,  2  dining  cars,  6  parlor  cars,  2 
combination  observation  and  lounge  cars. 

Also  the  following  freight  equipment:  250  new  steel  underframe  gondola 
cars  (composite  four  doors,  capacity  100,000  lbs.),  250  new  steel  under- 
frame grain  and  automobile  box  cars,  capacity  80,000  lbs.,  350  new  steel 
centre  sill  gondola  cars  (80,000  lbs.,  capacity,  rebult  trucks). 

The  purchase  of  the  new  equipment,  together  with  the  taking  title  to 
the  Union  Pacific  Association  equipment  will  enable  the  company  to 
eliminate  very  heavy  charges  now  existing  for  the  hire  of  equipment  which 
it  is  expected  will  be  favorably  reflected  in  the  earnings  of  the  road. 

Earnings. — Earnings  of  the  company  continue  to  be  very  favorable. 
Gross  earnings  for  the  nine  months  ending  Sept.  30  1923  were  $25,131,489. 
After  meeting  all  operating  and  maintenance  costs,  including  taxes,  joint 
facility  charges,  car  balances  and  rentals  (including  rentals  paid  to  the 
Union  Pacific  Equipment  Association  for  part  of  the  equipment  included 
under  this  trust)  the  net  earnings  for  the  same  period  available  for  fixed 
charges  were  $4,232,325.— V.  117.  p.  2108,  1883. 

Chicago  &  North  Western  Ry. — Bonds  Sold. — Kuhn, 
Loeb  &  Co.  and  the  National  City  Co.,  New  York,  have 
sold  at  93M  and  int.  to  yield  about  5.35%,  $15,250,000 
1st  &  Ref.  Mtge.  5%  Gold  bonds  of  1920,  due  May  1  2037, 
not  subject  to  redemption  before  maturity  (see  advtg.  pages). 

Int.  payable  J.  &  D.  Denom.  c*&r*$l,000.  Legal  investment  for 
savings  banks  under  the  laws  of  New  York,  Massachusetts,  New  Jersey 
and  Connecticut. 

Issuance.- — Subject  to  the  approval  of  the  I.-S.  C.  Commission. 

Listing. — Application  will  be  made  in  due  course  to  list  bonds  on  the 
New  York  Stock  Exchange. 

Data  from  Letter  of  Pres.  W.  H.  Findlay,  New  York,  Nov.  13. 

Company. — Serves  the  important  territory  between  the  Great  Lakes 
and  the  Missouri  River  Valley,  and  westerly  thereof  its  lines  extend  into 
the  States  of  South  Dakota,  Nebraska  and  Wyoming.  The  lines  of  the 
company  connect  such  important  centres  as  Chicago,  111.;  Milwaukee  and 
Madison,  Wis.;  Des  Moines  Sioux  City  and  Council  Bluffs,  Iowa:  Omaha 
and  Lincoln,  Neb.,  and  Pierre,  So.  Dak.  At  Council  Bluffs  company's 
lines  connect  with  those  of  the  Union  Pacific  system,  thus  forming  an 
important  link  in  a  through  passenger  route  as  far  as  the  Pacific  Coast. 

Stock.— Company  has  outstanding  $22,395,120  Pref.  stock  and  $145,- 
156,453  Common  stock.  Regular  dividends  have  been  paid  on  both  the 
Pref.  and  Common  stock  since  1878,  the  rate  paid  at  present  being  7% 
per  annum  on  the  Pref.  and  5%  pre  annum  on  the  Common  stock. 

Earnings. — For  the  calendar  year  1922  the  income  of  the  company 
applicable  to  the  payment  of  rentals  and  interest  on  funded  debt  amounted 
to  $20,952,664,  while  the  rental  payments,  interest  on  funded  debt  and 
other  deductions  for  that  year  (other  than  Federal  income  taxes  and 
dividends)  amounted  to  $11,448,173.  For  the  first  nine  months  of  the 
present  fiscal  year  (1923)  income  applicable  to  the  payment  of  rentals 
and  interest  on  funded  debt  amounted  to  $14,217,601,  while  the  total 
accruals  for  rental  payments,  interest  on  funded  debt  and  other  deductions 
(other  than  Federal  income  taxes  and  dividends)  for  the  same  period 
amounted  to  $8,591,097. 

Purpose.- — To  reimburse  the  treasury  for  expenditures  heretofore  made 
for  additions,  betterments  and  improvements  to  the  property  subject 
to  the  line  of  the  1st  &  Ref.  Gold  Bond  Mtge.,  and  to  purchase,  retire 
and  pay  $1,440,000  Boyer  Valley  Ry.  1st  Mtge  bonds  maturing  Dec.  1 
1923. 

1st  &  Ref.  Mtge.  5%  Gold  Bonds. — The  total  amount  of  bonds  which 
may  at  any  one  time  be  outstanding  under  this  mortgage  is  limited  to  an 
amount  which,  together  with  all  outstanding  prior  debt  of  the  company, 
as  defined  in  the  mortgage,  after  deducting  therefrom  the  amount  of  all 
bonds  reserved  to  refund  prior  debt  at  or  before  maturity,  shall  never 
exceed  three  times  the  par  value  of  the  then  outstanding  capital  stock. 
In  addition  to  these  $15,250,000  bonds,  $15,000,000  of  6%  bonds  secured 
by  this  mortgage  have  been  issued  and  pledged  as  part  security  for  the 
$15,000,000  10-Year  7%  Secured  Gold  bonds  maturing  June  1  1930,  and 
$416,000  and  $27,000  of  such  bonds  bearing  interest  at  the  rate  of  6%  and 
5%  respectively,  remain  in  the  treasury  unpledged. 

Security. — Secured  by  a  lien  on  all  the  company's  lines  of  railway  owned 
at  the  date  of  the  mortgage  and  their  equipment  and  appurtenances,  in- 
cluding the  terminals  in  Chicago,  Milwaukee  and  substantially  all  of  the 
other  cities  which  it  serves,  together  with  all  other  property  thereafter 
acquired  by  the  use  of  bonds  secured  by  the  1st  &  Ref.  mortgage. 

Company's  lines  of  railroad  aggregate  8,387  miles  first  main  track  (of 
which  923  miles  are  double  tracked,  104  miles  three  tracked,  and  95  miles 
four  tracked),  on  788.97  miles  of  which  the  1st  &  Ref.  mortgage  will  be 
a  first  lien  (after  retirement  of  the  Boyer  Valley  Ry.  1st  Mtge.  bonds), 
while  on  the  remaining  mileage,  equipment,  &c,  it  is  or  will  be  subject, 
in  so  far  as  such  bonds  have  liens  on  the  several  parts  thereof,  to  $222,- 
152,000  prior  bonds  (including  $8,355,000  Gen.  Mtge.  bonds  which  may 
still  be  issued  for  other  than  refunding  purposes),  for  the  refunding  of 
which  a  like  face  amount  of  1st  &  Ref.  Mtge.  bonds  are  reserved.  The 
company  covenants  not  to  renew  or  extend  any  of  the  prior  bonds. 

The  prior  bonds  for  which  Gen.  Mtge.  bonds  are  reserved  may  be  re- 
funded by  the  use  of  either  Gen.  Mtge.  bonds  or  1st  &  Ref.  Mtge.  bonds. 
Company's  $7,769,000  5%  Debentures  of  1933-,  included  in  the  above- 
mentioned  prior  bonds,  are  entitled  to  share  to  the  extent  required  by 
their  terms,  in  the  security  of  the  general  mortgage,  and  the  1st  &  Ref. 

mTheafntire  funded  debt,  other  than  Equipment  Trust  certificates,  out- 
standing in  the  hands  of  the  public  after  the  issuance  of  these  $15,250,000 
1st  &  Ref.  Mtge.  bonds  will  amount  to  $236,850,000,  equal  to  only  $28,238 
per  mile  of  road  of  first  main  track. — V.  117,  p.  1883,  1555. 

Chicago  Railways. — Dividend  Suit.— 

The  company,  which  operates  surface  lines  on  the  north  and  west  sides 
of  Chicago,  has  opened  its  case  in  the  Federal  courts  to  dismiss  a  bill  of 
equitv  filed  by  a  protective  committee  of  holders  of  the  Series  1  Participation 
certificates,  which  required  the  company  to  show  cause  why  $1,478,400 
in  cumulated  dividends  have  not  been  paid.  Counsel  for  the  company 
claimed  that  there  was  no  money  to  pay  dividends,  the  earnings  having 
been  used  for  capital  expenditures.  Attorney  for  the  Participation  holders 
asserted  that  bonds  should  have  been  issued  to  provide  for  capital  ex- 
penditures and  that  the  certificate  holders  had  a  prior  claim  on  tho  earnings. 

Dividends  on  the  30,800  Series  1  Participation  certificates,  which  are 
cumulative  at  $8  annually,  have  been  in  arrears  since  1917.  The  124.300 
Series  2  Participation  certificates  and  60.000  Series  3  certificates  are  also 
entitlecl  to  cumulative  dividends  at  rate  of  $8.  The  50,000  Series  4  cer- 
tificates are  entitled  to  any  remaining  profits.  No  dividends  have  ever 
been  paid  on  the  Scries  3  certificates  and  none  on  the  Series  2  since  *eb. 
1  1917.— V.  117,  p.  1883. 

Chicago  &  Western  Indiana  RR. — Bonds  Called. — 

Sixty-one  ($61,000)  Gen.  Mtge.  6%  Gold  bonds,  dated  Dec.  1   1882 
(numbers  ranging  between  3332.  and  14242)  have  been    ailed  for  payment 
De      1  at  105  and  int.  at  the  office  of  J .  P.  Morgan  &  Co.,  New  Yark. 

The  following  are  the  numbers  of  bonds  previously  drawn  for  redemption 
but  not  vet  presented  for  payment:  3504,  4208,  699b,  8214,  12251, 
12253,  4206,  5880,  and  8194.— V.  117,  p.  552. 

Delaware  &  Hudson  Co.— Purchase  $500,000  Greenwich 
&  Johnsonville  Ry.  Bonds. — 

See  Greenwich-Johnsonville  Hy.  below. — V.  117.  p.  1347. 
Eastern  Massachusetts  Street  Ry.—  !)iri,irin!  of  2H% 
Declared  on  the  Adjustment  Stock. — 

The  trustees  have  declared  a  dividend  of  2H%  on  the  5%  Adjust™ nt 
stock,  payable  Dec.  1  to  holders  of  record  Nov.  tt.  An i  initial  dividend  of 
214%  was  paid  on  this  issue  on  May  15  last.— V.  117.  p.  2109,  1602 
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Fort  Smith  Light  &  Traction  Co.-    Bonds. — 
i  in-  Arkansas   RK.  Commliwlon  baa  authon.nl  tin-  compan] 
Jio,  .000  bonds,  the  proceeds  to  be  used  tor  extensions,  >ve      \  .1 17 

Georgia  A.  Florida  Ry.     Earning  a. — 
An  offletal  ■tatemaot,  dated  Not.  i   1838,  afforda  the  following: 
S  . •  >>  ■  •  \ting  Rewenue  <i>ul  Net  Income. 


to  issue 
p.  L347. 


1919  19 

I0|  MM 

Operating  revenues        si  l  1,048 

Operating  expenses           144.046  167.065 

e\  enue                  del  '9  ;»9S  dcffl  .".or 

Net  Income  before  Int. dor.M  .803  del'.' 

;i  M  30. 

Operating  revenues          312.864  126.329 

Operating  expenses           108.327  t"«7 1  .:>'.>»'> 

o  i'\|>.  u>  earns          13  158' 


1921.  1922.  1023. 

.  m  nt  Administration  - 


■101 

1.640 
1  1  i 

12.261 
del 


104 

sin1. no 

85.722 
26.688 
18.076 


101 

$150,782 

i  if,. on 

3  1 ,738 

20.271 


"The  r  dlroad  <>t'  the  [ronton  Oo,  extends  from  Hokondauqua  to  Sleasrs 

,    total   distance  of   I J  u, 
miles   of  side  I  racks.      I 


vllle,   with   i  s  t<>  Ooplaj    and   [ronton,  a   total  distance  of  i 


5.26 


miles,  all  In   Pennsylvania."   It   also  owns 

conn oc Us  and  Interchanges  freight  with  tho   Lehigh  company  at  Ooplas 
foneudauqua   and   Catasauqua,   and    with   the  Catasauqua   &    PoroIsvIUi 
a  pari  of  the  Philadelphia  &    Reading  systenij  at  Catasauqua,     ii 


RR., 


also  ius  a  track  connection  with  the  Central  RR.  of  New  Jersey  by  meant 
01  i  bridge  over  the  Lehigh  River  a<  Catasauqua.     The  Ironton  com nani 


^       revenue 

Net  inc.  before  int . . . 


d.'f'i;,,  I63dcf2  Is. or, 7 


91 


13 


'18 


def77.012def283.603  def27.3  15 


317,753 

202.7  10 
22.:!  IS 


357.431      317,753      451,202 

343.713      202.7  10      341.880 

75  9. 

109.322 

84,493 

Nat  Rev.       Net  income 

Operating     After  Oper.         lir  fore 

Expenses.       Expenses.        Interest 

$1,973,030  def$664,988  def$694,406 

1,979.432     def421,185     def583.584 

1,491 .366  defl  ,256,617  defl  ,426,371 


1.231,837 
1.217.415 
1,296.550 

2,011,131 


131,542 

330,703 
385,079 
620.128 


dof6, 770 
I  SO, 018 
228,102 
278,741 


(»'■ 
12  Mas.  Periods  -   Operating 
■  nue. 
Year  ended  June  30  1920  $1,308,042 
Tear  ended  June  so  1921     1 ,558.247 
2  j  r-  .  i  mos.endJne30'21  3,234.751 
it  •  \:  Adm.) 

Year  ended  June  30  1922      1  ,363.379 
r  ended  June  30  1923      1.548.178 

J  a  trended  Sepi  30  1923     l  ,681 ,629 
x2yrs.i  mos.end.Oct.31 '23  3.531.259 

x  Month  of  Oct.  1023.  approximated. 

Since  the  present  administration  took  charge  in  July  1921,  tho  road  has 
had  many  difficulties  to  overcome,  vi/.:  CI)  Business  depression  which 
continued  until  the  autumn  of  1922.  (2)  The  work  of  regradlng  and  realign- 
ing the  road  between  Augusta  and  St.  Clair,  30  miles  south,  which  has 
boon  continuously  In  progress  since  Aug.  1921 ,  has  also  interfered  materially 
with  the  operation  of  trains.  This  important  work,  however,  has  recently 
i  finished,  and  on  the  revised  line  about  throe  times  as  many  loaded 
cars  are  now  being  hauled  behind  one  locomotive  as  was  possible  before 
these  Changes  were  made.  i3)  Another  disturbing  factor  was  the  10% 
reduction  in  freight  rates  which  went  into  effect  in  July  1922  and  seriously 
affected  the  road's  earnings,  both  cross  and  net. 

Notwithstanding  these  conditions  the  operating  deficit  of  $121  185 
reported  for  the  12  months  ending  June  30  1921.  has  been  converted  for 
the  12  months  ending  Sept.  30  1023  into  net  revenue  of  $385  079  With 
an  increase  in  gross  earnings  of  $123,382  there  was  a  reduction  in  operating 
expenses  of  $682,882,  resulting  in  an  improvement  in  operating  results  of 
264,  as  compared  with  the  12  months  ending  June  30  1921 

For  the  2  years  and  4  months  prior  to  July  1921,  as  compared  with  the 
2  years  and  4  months  since  July  1  1921  (Oct.  1923,  approximated)  gross 
earnings  have  increased  $296,008.  operating  expenses  have  been  reduced 
$1,580,235,  and  the  operating  deficit  of  $1,256,617  has  been  changed  to 
$620,128  net  revenue;  the  improvement  in  net  operating  results  amounting 
to  SI  ,8i  6,755.' 

While  operating  efficiency  has  been  increased  and  expenses  greatly 
reduced,  there  has  been  at  the  same  time  a  steady  improvement  in  the 
physical  condition  of  the  property.  The  outlook  for  the  road  at  this  time 
Is  good.     See  also  V.  117.  p.  1662. 

Georgia  Southern  &  Florida  RR. — Resumes  Pref.  Divs. 
The  directors  have  declared  semi-annual  dividends  of  2K%  on  the 
Hon-Cum.  ,)' ,'■  First  and  Second  Preferred  stocks,  payable  Nov  ",30  to  hold- 
ers of  record  Nov.  24.  This  is  the  first  distribution  on  these  issues  since 
>.ov.  S  1920,  when  regular  semi-annual  disbursements  of  the  same  amount 
were  made. 

Results  for  9  Months  Ended  Sept.  30  1923  (Actual)  and  for  the  12  Months 
Ended  Dec.  31   1923   {Estimated). 


9  Mos. 
„  (Actual). 

Gross  operating  revenues $3,914,855 

Total  operating  revenues 3.08L002 


Net  revenue  from  operations $833 .853 

Taxes  and  uncollectible  railway  revenue 178  997 

Equipment  and  joint  facility  rents 276,516 


Railway  operating  income $378  340 

Other  income 141619 


Total  gross  income $392,958 

Deduction  from  gross 11,285 


Total  available  income 

Interest  on  mortgaged,  bonded  &  secured" debt.  .1] 


$381,673 
214,185 


Year  1923. 

(Estimated) 

$5,234,855 

4,131,002 

$1,103,853 
234,996 
345,516 

$523,340 
19,919 

$543,259 
14,265 

$528,993 
285,332 


The  company"  has" outstanding  "$684" ,000  Tst"  Preferred4855* 
Pref.  and  $2,000,000  Common  stock,  par  $100 


$1,084,000 
p.  1770. 


-V.  117 
Greenwich  &  Johnsonville  Ry. — Bonds  Authorized. — 


2s 


*^Tnhnno"?^CVr£0m?lif,i0,n  °3  Nov':  6  authorized  the  company  to  issue 
SoOO.OOO  1st  Mtge.  Gold  bonds,  series  "A,"  to  be  sold  at  not  less  than 
par  and  int.     The  report  of  the  Commission  says: 

The  applicant  has  outstanding  $500,000  1st  Mtge.  4%  bonds  which  will 
mature  Jan.  1  1924.  It  will  be  unable  to  pay  these  bonds  at  their  maturity 
from  its  current  funds,  and  therefore  to  provide  for  the  refunding  of  them 
and  for  other  purposes,  proposes  to  make,  as  of  Dec.  1  1923,  a  new  1st 
Mtge.  to  the  U.  S.  Mtge.  &  Trust  Co.,  New  York,  authorizing  a  total 
isstie  of  SI. 000.000  of  bonds.  The  directors  have  authorized  $500  000  of 
series  A  bonds  for  the  purpose  of  providing  funds  to  retire  the  maturing 
bonds      These  bonds  will  be  sold  to  the  Delaware  &  Hudson  Co     which 

SStCTesl— ^16.tP^^60OWllerShiP  °f  aU  °f  US  Capltal  St°Ck'  at  par 

Indianapolis  Union  Ry. — Listing — Earnings. — 
G^fflTSfS  bon^fer^  ^ufj^  t^Y^ng^ne 

?®^t£$^)^n£'Xy-™-™^  Series  "B"  &"d. 

Income  Account  for  the  Six  Months  ending  June  30  1923. 

Total  railway  operating  revenues _  <K9fi4  i  <u 

Contributions  from  tenant  companies !"""_"     1101233 

Total  revenue _  «i  tar.  qq-? 

Total  operating  expenses..,. .:::::::::::::::::::::::::::::  "^5.387 

laxes 139,540 

Net  profit ,,c»  „„, 

Otherincome ^o'&ci 

4o  ,054 

Gross  income «...  -,c 

Interest,  &c *!oS'Ai£ 


339,076 


Net 


$75,640 
737 


income .... 

Amount  to  credit  of  income  Dec.  31  1922._"""IZZ"II""        831 

Totalsurplus _  _Q__  ,7 

Apportionment  of  income  among  proprietary  companiesZZZZZZ        500^00 

-vSf  pt05T5d295f  iDCOme  JUDe  3°  1923 $407,377 

Iowa  Ry.  &  Light  Co. — Acquisition. — 

The  company  has  purchased  the  property  of  the  Springville  (la  )  Electric 
Co.  and  will  make  it  a  part  of  its  system.— V.  117,  p.  1884.  metric 

Ironton  RR. — Joint  Control  Authorized. — 
The  I.-S.  C.  Commission  on  Nov.  8  1923  approved  the  proposed  aemiisi 
tion  by  the  Lehigh  Valley  RR.  and  the  Reading  Co    of  control  of  the 
Ironton   RR     by  purchase  of  the  capital  stock  of  that  company      The 
report  of  the  Commission  says  in  part:  wmpauy.     me 


[Ua.  I  he  ironton  company 
ami  die  Lehigh  company  both  have  tracks  between  Catasauqua  am; 
Ooplay,   a    distance  of  about,  six   miles.     The   lines  aro  not  competing 

the   railroad    of   the    Ironton    company    lieiu-    a    feeder   or   switching   line 

All  of  the  capital  stock  of  the  Catasauqua  &  P'oglesville  RR.  Co,  con- 
Mating  of  17.070  shares  (par  $25)  Is  owned  by  the  Reading  Co.,  exception 
,  .">  shares, 

"All  of  the  capital  stock  of  the  Ironton  company  is  owned  or  controlled 
by  the  Thomas  iron  Co.,  and  the  capital  stock  of  the  latter  company  |a 
owned   by   certain    banking   interests.     Bach   of  tho  applicants   proi 
to  purchase  50( ,   of  the  capital  slock  of  the  Ironton  compan\  for  $7nn  000 

Phis  is  equivalent  to  a  price  of  SS7  50  a  share,  the  par  vail f  whii  h  i 

|50.  Both  applicants  propose  to  finance  the  acquisition  from  cu 
Vfunda  and  do  not  contemn]  lo  the  issue  of  additional  securities  for  that 
purpose.  The  consideration  is  based  upon  the  earning  power  of  the  line 
although  it  Is  Claimed  that  the  road  probably  could  not  be  repn  duced 
for  the  amount  at  which  it  is  carried  in  the  investment  in  road  and  onuin- 
ment  account." — V.  104,  p.  952. 

Lehigh-Buffalo  Terminal  Ry.  Corp. — Merger. — 
See  Lehigh  Valley  RR.  below. 

Lehigh  Valley  RR. —  Merger. — 

The  Lehigh-Buffalo  Terminal  Ry.  Corp.,  a  subsidiary,  has  been  merged 
with  the  above  company. — V.  117,  p.  2109. 

Joint  Control  of  Ironton  RR. — 
See  Ironton  RR.  above. — V.  117,  p.  2109. 

Market  Street  Ry.  Co. — Earnings  10  Mos.  end.  Oct.  31  '23 
Ry.  oper.  rev.,  $8,139,027;  deduct  ry.  oper.  exp.,  $5,681,327; 

net  revenue,  railway  operations $2.457  700 

Taxes 513,100  : 

Operating  income $1,9!  1,600  ' 

Non-operating  income <>2,36l 

Gross  income $2,0  '6,961  I 

Bond  interest,  &c (>!'_'. 017 


x  Net  income. . 

x  No  provision 

bett  erments . — V . 

Mid!* 


$1,391,911 

is  included  for  Federal  income  tax,  sinking  funds    or 
117,  p.  894. 

-Divic 


and  Valley  RR. — Dividend  No.  2. — 
The  directors  have  declared  a  semi-annual  dividend  of  214%  ($1  25  per 
share)  on  the  Preferred  stock,  payable  Dec.  1  to  holders  of  record  Nov.  24. 
An  initial  dividend  of  like  amount  was  paid  on  the  Pref.  stock  on  June  1 
last.— V.  116,  p.  2256. 

Milwaukee  Electric  Railway  &.  Light  Co. — Listing. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $10,000  000 
Ref.  &  1st  Mtge.  Gold  bonds,  6%,  Series  "(',"  due  Sept.  1  1953,  making 
the  total  amount  of  Ref.  &  1st  Mtge.  Gold  bonds  applied  for  to  date- 
Series  "B,"  $12,500,000;  Series  "C,"  $10,000,000.  (See  offering  in  v' 
117,  p.  1017.) 

Income  Account  for  Stated  Periods. 

9  Mos.  end.  ■ Calendar  Years — 

Sep;.  30 '23.         1922.  1921.  1920. 

Gross  earnings $16,456,647  $19,370,425  $18,244,239  $18,867,754 

Oper.  exp.  &  taxes 12,158,704     13,804,931     14,762,027     16,032,462 


Net  income  from  oper.   $1,297,943 
Other  net  income 194,468 


Total  income $4,492,411 

Interest   charges 1,738,822 


Net   income $2,753,589 

Previous  surplus 2,260,772 

Miscellaneous  credits 


Totalsurplus $5,014,361 

Depreciation    reserve $1,397,178 

Preferred   dividends 484,062 

Common  dividends 731,250 

Miscellaneous  charges..  22,282 


P. 

— V. 


$5,565,494 
122,587 

$5,688,081 
2,376,397 


1,880.171 
365,540 

$5,557,395 

$1,893,013 

482,110 

921,500 


$3,482,210 
219,295 

$3,701,505 
2,698,970 

$1,002,535 
2,068,082 


$2,830,342 
196,582 

$3,026,924 
2,038.557 

$988,366 
2,477,054 


$3,070,617     $3,365,420 


$309,377 
589,500 
191,568 


$270,000 
788,000 
239,438 


&  L.  surplus $2,379,588 

117,  p.  1556,  1236. 


$2,260,772     $1,880,171     $2,068,082 


Mississippi  Power  &  Light  Co. — Bonds  Offered. — W. 
C.  Langley  &  Co.  and  John  Nickerson  &  Co.,  New  York, 
are  offering  at  94}^  and  int.  to  yield  7%,  $1,200,000  1st 
&  Ref.  Mtge.  Sinking  Fund  Gold  bonds,  Series  "A,"  QV2%. 
(See  advertising  pages.) 

Dated  June  1  1923.  Due  June  1  1943.  Int.  payable  J.  &  D.  at  Guaranty 
Trust  Co.,  New  York,  trustee.  Red.,  all  or  part  on  any  int.  date,  on  at 
least  30  days'  notice,  at  105  and  int.  Denom.  $1,000,  $500  and  $100c*. 
Company  agrees  to  pay  the  normal  Federal  income  tax  to  the  extent  of 
2%  and  to  refund  Pennsylvania  and  Connecticut  personal  property  taxes, 
not  ex  eeding  four  mills  per  annum,  and  Massachusetts  income  tax  not 
exceeding  6%  per  annum  on  income  derived  from  the  bonds. 

Sinking  Fund. — As  a  sinking  fund  for  the  purchase  or  redemption  of 
Series  "A"  bonds  at  not  exceeding  105,  company  will  covenant  to  pay  to 
the  trustee  on  or  before  June  1  1926  and  each  year  thereafter  up  to  and 
including  June  1  1934 ,  a  sum  equal  to  1  %  of  the  aggregate  principal  amount 
of  Series  "A"  bonds  outstanding  on  the  preceding  last  day  of  April,  and 
on  or  before  June  1  1935,  and  each  year  thereafter  up  to  and  including 
June  1  1942,  a  sum  equal  to  l}4%  of  the  aggregate  principal  amount  of 
Series  "A"  bonds  outstanding  on  the  preceding  last  day  of  April. 
Data  from  Letter  of  Pres.  H.  C.  Couch,  Nov.  5  1923. 

Company.- — Has  been  organized  [in  Maryland  in  June  1923]  to  acquire 
and  merge  a  group  of  properties  which  furnish  without  competition  the 
entire  electric  light  and  power  service  in  Jackson,  Vicksburg,  Columbus, 
Greenville,  and  in  several  other  communities  in  Mississippi;  the  gas  service 
in  Jackson  and  Columbus;  and  the  electric  railway  service  in  Jackson, 
Vicksburg  and  Columbus.  [The  properties  merged  include  Delta  Light 
&  Traction  Co.  of  Greenville,  V.  116,  p.  2766;  Jackson  (Miss.)  Public 
Service  Co.;  Vicksburg  (Miss.)  Light  &  Traction  Co.  (V.  116,  p.  2768), 
and  Columbus  (Miss.)  Ry.  Light  &  Power  Co.] 

Over  72%  of  the  gross  operating  revenues  of  the  company  is  derived 
from  the  sale  of  electricity  for  light  and  power. 

Company  owns  four  electric  generating  stations  with  an  aggregate 
installed  capacity  of  approximately  17,000  h.  p.,  and  the  electric  dis- 
tributing systems  covering  the  various  communities  servied.  Plants  are 
located  at  Jackson,  Vicksburg,  Greenville  and  Columbus.  Company  also 
owns  the  gas  plants  and  gas  distriburing  systems  in  Jackson  and  Columbus. 
The  elctric  railway  system  comprises  26.6  miles  of  single  track  equivalent 
and  an  auxiliary  bus  service.  Company  serves  over  10,000  customers  and 
over  1,400  gas  customers. 

Capitalization  Outstanding  with  Public  upon  Completion  of  Present  Financing. 
1st  &  Ref.  Mtge.  Sinking  Fund  Gold  bonds,  Series  "A," 

&V2%  (this  issue) $1,200,000 

Underlying  divisional  bonds  (closed  issues) x2. 934. 000 

Preferred  stock,  no  par  value 5.000  shs. 

Common  stock,  no  par  value 21,000  shs. 


x  Not  including  $171,000  underlying  divisional  bonds  which  will  be 
pledged  under  the  1st  &  Ref.  Mortgage.  All  additional  underlying  divi- 
sional bonds  which  are  acquired  and  not  cancelled  must  be  pledged  under 
the  1st  &  Ref.  mortgage. 

Purpose. — Proceeds  from  the  sale  of  tiiese  bonds  and  from  the  sale  of 
Preferred  stock  will  be  used  to  pay  for  additions,  extensions  and  improve- 
ments to  the  properties  of  the  company,  to  retire  certain  underlying  obliga- 
tions, and  for  other  corporate  purposes. 


Nov.  17  1923.] 
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Security  — Direct  first  mortgage  on  all  the  fixed  properties  of  the  com- 
nnnv  at  Greenville,  Miss.,  and  adjacent  communities,  and  by  a  direct 
mortgage  on  all  other  fixed  properties  of  the  company,  subject  only  to 
%?  934  000  underlying  divisional  bonds  (closed  issue) . 

The 'net  earnings  available  for  interest  charges  of  the  properties  upon 
which  these  bonds  will  be  secured  by  a  direct  first  mortgage  are  about  suf- 
ficient alone  to  pay  the  interest  on  this  issue  of  bonds. 
Earnings — 12  Months  ended  July  31. 

1923.  1922 

ftross  income $1,201,785     $1,144,534 

Operating  expenses,  maintenance  and  taxes 796,810  799,729 

Net  income $404,975        $344,805 

Annual  interest  requirements  on  underlying  bonds 

outstanding  with  public 174,790 

Balance $230, 185 

Annual  interest  requirements  on  1st  &  Ref.  Mtge. 

Gold  bonds  (this  issue) 78,000 

Franchises. — All  franchises  extend  beyond  the  matunty  of  these  bonds 

and  contain  no  burdensome  restrictions. 
Management. — H.   C.   Couche  and   associates  who  have  operated  the 

Arkansas  Light  &  Power  Co.  and  the  Pine  Bluff  Co.  for  a  number  of  years. 

— V.  116,  p.  2767. 

New  Holland   Higginsport  &   Mt.   Vernon   RR. — 
The  I.-S.  C.  Commission  on  Nov.  9  denied  the  application  to  issue 

5300  000  of  capital  stock  and  $1,200,000  of  bonds,  the  "facts  not  found 

to  be  sufficient  to  justify  the  granting  of  authority." — V.  114,  p.  738. 

New  Orleans  Public  Service  Inc. —  To  Merge  Subsids. — 
Amalgamation  with  the  parent  company  of  three  utility  companies, 
the  stocks  of  which  long  have  been  in  control,  will  begin  with  a  meeting 
of  the  stockholders  of  the  St.  Charles  Street  Ry.  Dec.  12.  Following 
this  will  be  meetings  of  the  New  Orleans  Gas  Light  Co.,  and  the  New 
Orleans  Carrollton  Ry.  Co.  None  of  the  bond  issues  of  the  underlying 
companies  will  be  affected.  All  but  four  shares  of  stock  in  the  St.  Charles 
companv  are  controlled  by  the  Public  Service  company.  Only  a  few  shares 
in  the  New  Orleans  &  Carrollton  are  outstanding,  and  less  than  20  in 
the  gas  company. — V.  117,  p.  1664,  1462. 

New  York  Central  Lines. — Equip.  Trust  Certificates. — 
On  and  after  Nov.  20  the  Guaranty  Trust  Co.  of  New  York  will  be 
prepared  to  exchange  definitive  5%  Equipment  Trust  Certificates  of  1923 
for  the  outstanding    temporary    certificates.      See    offering    in    V.     117, 
p.  1556,  1775. 

New  York  Central  RR. — Bonds  Offered. — Redmond  & 
Co.  and  Winsor,  Trowbridge  &  Co.  are  offering  $650,000 
New  York  Central  &  Hudson  River  RR.  Registered  3K% 
Gold  bonds,  due  July  1  1997,  at  price  to  yield  about  4.80%. 
-V.  117,  p.  1775,  1556. 

New  York  Chicago  &  St.  Louis  RR. — Listing,  &c. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  (a)  $28,- 
120  000  (authorized  $45,880,000)  Cumul.  Pref.  stock,  6%,  Series  A,  par 
S100  each;  and  (b)  $32,064,000  (authorized  $59,620,000)'  Common  stock, 
par  value  $100   each. 

The  Cumulative  Preferred  stock,  6%  Series  A,  and  Common  stock 
were  issued  pursuant  to  the  agreement  and  articles  of  consolidation  of  the 
company  in  exchange  for  stock  of  the  constituent  companies  as  given  in 
V  116  p.  721.  See  also  statement  of  earnings  for  the  nine  months  ended 
Sept.  30  1923,  under  "Financial  Reports"  above. — V.  117,  p.  2110,  1992. 

Pennsylvania-Ohio  Electric  Co. — Bonds  Offered. — A.  C. 
Allyn  &  Co.,  Inc.,  Chicago,  are  offering  at  100  and  int. 
$250,000  1st  Mtge.  &  Coll.  Trust  6K%  Sinking  Fund  Gold 
Bonds,  Series  "B." 

Dated  Sept.  1  1923,  due  Sept.  1  1938.  Int.  payable  M.  &  S.  at  Illinois 
Trust  &  Savings  Bank,  Chicago,  or  Bankers  Trust  Co.,  New  York,  trustee, 
without  deduction  of  normal  Federal  income  tax  up  to  2%.  Denom. 
$1,000,  $500  and  $100  each  c*.  Red.  all  or  part  on  any  int.  date  on  4 
weeks'  notice  at  105  on  or  before  Sept.  1  1934,  the  premium  decreasing  at 
the  rate  of  1%  each  March  1  thereafter.     Penn.  4-mill  tax  refunded. 

Data  from  Letter  of  V.-Pres.  H.  A.  Clarke,  Oct.  29  1923. 

Business. — Pennsylvania-Ohio  Electric  Co.  and  Pennsylvania-Ohio 
Power  &  Light  Co.  (all  of  whose  Common  stock  is  pledged  under  the  mort- 
gage securing  this  issue)  own  and  control  directly  or  through  subsidiary 
companies  the  entire  electric  light  and  power  and  local  and  interurban 
electric  railway  business  in  the  important  industrial  district  lying  midway 
between  Pittsburgh  and  Cleveland  and  centering  at  Youngstown,  O.,  and 
Sharon  and  New  Castle,  Pa.  The  territory  served  comprises  about  600 
sq.  miles  with  an  estimated  population  of  over  300.000. 

Security. — Bonds  are  secured  by  (1)  A  first  mortgage  on  the  Youngstown 
City  lines  (not  including  the  "Park  and  Falls  Line"),  except  that  one 
outlying  division  has  $170,000  Closed  1st  Mtge.  5%  bonds  outstanding, 
which  are  refundable  under  this  mortgage;  (2)  pledge  with  the  trustee  of 
all  the  bonds  and  all  Capital  stock  of  New  Castle  Electric  Co.  (excepting 
only  $200,000  1st  Mtge.  5%  Gold  bonds  due  in  1927);  (3)  pledge  of  the 
entire  outstanding  $6,000,000  Common  stock  of  Pennsylvania-Ohio  Power 
&  Light  Co. 

Earnings.— For  the  12  months  ended  Aug.  31  1923,  combined  net  income 
from  operation  of  the  Youngstown  City  lines,  mortgaged  hereunder,  and  of 
New  Castle  Electric  Co.,  was  $472,924.  Dividends  received  by  Pennsyl- 
vania-Ohio Electric  Co.  on  the  Common  stock  of  Pennsylvania-Ohio  Power 
&  Light  Co.,  pledged  were  $422,500,  making  a  total  combined  net  income 
of  $895,424.  Interest  requirements  on  these  and  underlying  bonds  amount 
to  $224,680  per  annum. 

Sinking  Fund. — An  indenture  supplemental  to  the  trust  deed  securing 
these  bonds  provides  for  a  sinking  fund  payable  semi-annually  in  cash  (and 
or  in  series  "B"  bonds  taken  in  lieu  of  cash  at  not  in  excess  of  105%  and 
int.),  equal  to  2%  per  annum  of  the  total  amount  of  bonds  of  this  series 
at  any  time  issued,  to  be  used  for  the  purchase  of  bonds  of  this  series  if 
obtainable  at  not  exceeding  the  redemption  price  applicable  on  the  interest 
date  next  subsequent  to  the  date  of  such  purchase. 

Capitalization  Outstanding  Upon  Completion  of  Present  Financing. 
1st  M.  &  Coll.  Tr.  6H%  Sink.  Fund  Gold  bonds.  Series  "A" 

(issued,  $3,000,000;  retired  by  sinking  fund,  $78,000) $2,922,000 

do     Series  "B"  (this  issue) 250,000 

Underlying  Divisional  5 %  bonds  (Closed) 170, 000 

Preferred  stock  (7%  Cumulative) 4,241,700 

Common  stock 10,628,300 

Company  also  has  outstanding  $500,000  of  bonds  secured  by  property 
not  subject  to  the  lien  of  these  bonds.  The  New  Castle  Electric  Co.  has 
outstanding,  unpledged,  $200,000  1st  Mtge.  5%  bonds,  due  1927.- — V.  117, 
p.  1236. 

Phila.    Rapid  Transit  Co. — Ordinances  on  Financing. — • 

At  the  request  of  President  Dunbar  of  the  P.  R.  T.,  President  Weglein 
of  the  Philadelphia  City  Council  on  Nov.  15  introduced  two  ordinances 
into  the  Council  having  to  do  with  the  P.  R.  T.  finances. 

One  of  these  ordinances  asks  the  assent  of  the  city  as  required  under 
the  1907  contract  to  the  issuance  of  $2,500,000  6%  1st  Mtge.  20-Year 
bonds.  The  proceeds  of  this  issue  will  be  used  to  pay  off  a  mortgage  of 
$965,000  on  the  Luzerne  and  Callowhill  barns  and  to  pay  for  the  erection 
of  the  new  Southern  barn  at  20th  and  Johnson  Sts.  The  new  issue  of 
bonds,  the  company  proposes,  will  be  issued  directly  either  by  the  P.  It.  T. 
or  one  of  its  subsidiaries. 

The  other  ordinance  proposed  by  the  company  and  submitted  to  Council 
by  President  Weglein  asks  the  assent  of  the  city  to  the  repurchase  by 
the  P.  R.  T.  of  its  5%  bonds  sold  in  1912  at  75%.  These  bonds  are 
guaranteed  bv  the  Union  Traction  Co.  and  were  issued  as  security  for 
notes  and  other  obligations  of  the  P.  R.  T.  Under  terms  of  their  sale 
at  75%  the  P.  R.  T.  reserved  the  right  to  repurchase  them  at  75%  at 
any  time  prior  to  Dec.  31  1923. 

President  Dunbar's  letter  states  that  it  is  the  purpose  of  the  company 
to  recover  these  bonds  before  the  expiration  of  this  date  as  their  failuro 
to  do  so  would  make  their  sale  at  the  low  price  permanent.  He  asks  the 
assent  of  the  city  for  the  further  use  of  the  bonds  as  security  for  the  com- 


pany's  obligations.     The   total   authorized    issue   of  the   5%    bonds   was 
$10,000,000.  of  which  $8,874,000  were  sold  at  75%. 

Both  ordinances  were  referred  to  Council's  Committee  on  Transporta- 
tion and  Public  Utilities.— V.  117,  p.  1664,  1556. 

Pere  Marquette  Ry. — Bond  Application — Earnings. — 

The  company  has  applied  to  the  i.-S.  C.  Commission  for  authority 
to  issue  $6,064,000  1st  Mtge.  5%  bonds.  J.  &  AV.  Seligman  &  Co.  have 
issued  the  following  statement:  "The  company's  application  to  the 
i.-S.  C.  Commission  to  issue  $6,064,000  1st  Mtge.  5%  bonds  is  merely  a 
routine  matter  designed  to  take  down  under  the  mortgage,  and  get  into 
the  company's  treasury,  bonds  representing  capital  expenditures  made 
during  the  year  ended  June  30. 

"There  is  no  intention  on  the  part  of  the  company  to  sell  additional 
treasury  bonds  as  the  company  has  from  the  proceeds  of  the  recent  sale 
of  $12,500,000  bonds  ample  cash  for  its  capital  requirements  for  a  con- 
siderable time  to  come."     See  V.  117,  p.  1886,  2111. 

Earnings  9  Mos.  end.  Calendar   Years 

Period—  Sept. Z0'23.         1922.  1921. 

Gross  earnings $34,039,595  $38,397,933  $38,303,029 

Operating  expenses 26,088,632     28,911,265     30,036,300 

Netearnings —  $7,950,963     $9,486,669     $8,266,929 

Non-operating  income 622,487  623.396  690,654 


Total  income 

Fixed  charges  and  taxes . 


.-  $8,573,450  $10,110,064 
.-     4,942,419       5,759,504 


$8,957,383 
5,191,502 


Balance,  surplus $3,631,031     $4,350,560     $3,765,880 


Comparative  Balance  Sheet. 


Sept 
Assets — 
Total  invest'ts..  134, 
Cash 2, 

Spec,  deposits.. 
Loans  &  bills  rec 
Net  bal.  rec.  fr. 
agts.  &  cond. 
Misc.  accts.  rec.  1 
Mat'ls  &  suppl.  3 
Int.  &  divs.  rec. 
Oth.  curr.  assets 
Deferred  assets. 
Unadj.  debits..     1, 

Liabilities — 
Common  stock.  45,' 
Pr.pref.5%stk.  11 
Pref.  stock 12 


.30 '23.  Dec.  31  2'2. 

%  S 

116,142  126,409,464 

068,565   5,277,479 

1,020      2,220 

82,102     139,051 


351,255 
388,435 
603,289 

55,268 
288,862 

92,061 
969,323 


346,347 

1,274,316 

2,569,565 

34,360 

278,862 

39,346 

1,148,170 


046,000  45,046,000 
200,000  11,200,000 
429,000  12,429,000 


Tot.  (each side).  144 
— V.  117,  p.  2111 


,016,316  137,519,507 
,  1886. 


3, 


Liab.  (con.)  — 

Sept 
Funded  debt...  39 
Coll.  trust  bonds  2 
Lns.&  bills  pay.  4 
Traf .  &  car.  ser. 

bals.  payable. 
Aud.    accts.    & 

wages  unpaid. 
Misc.  accts.  pay. 
Int.  mat'dunpd. 
Divs.  mat.  unpd 
Fund,  debt  mat. 

unpaid 

Unmat.  divs.  & 

int.  accrued- . 
Unmat'd     rents 

accrued 

Oth.  curr.  llab.. 
Deferred  liablls. 
Unadj.  credits..     8 
Corp.  surplus..  14 


.30 '23. 
525,000 
000,000 
000,000 


Dec.  31  '22. 

39,197,500 

3,000,000 


1,342,809       1,306,410 


570,234 

278,291 

33,545 

450,460 


2,563,432 
312,328 
747,731 


566,638 

117,017 
189,193 
265,529 
610,352 
392,243 


251,000 

390.002 

149,948 

187,760 

209,785 

7,690,810 

12,837,802 


Pine  Bluff   Co. — Earnings. — 

Twelve  Months  Ended  Sept.  30—                                        1923.  1922. 

Gross  earnings $860,578  $821,513 

Net  earnings 368,382  329,618 

Balance  available  for  dividends - 259 ,47 1  2 14 ,003 

— V.  114,  p.  1535. 

Pittsburgh  (Pa.)  Rys. — Receiver  Says  Co.  is  Insolvent. — 
Receiver  C.  A.  Fagan  has  filed  a  report  with  the  U.  S.  District  Court 
at  Pittsburgh  stating  that  the  company  is  still  "manifestly  insolvent" 
instead  of  being  in  condition  to  be  returned  to  its  owners  in  a  reorganized 
state.  Receiver  Fagan  is  acting  independently  of  his  colleagues.  W.  D. 
George  and  S.  L.  Tone.  Mr.  Fagan  took  direct  issue  with  Special  Master 
Henry  G.  Wasson,  who  predicted  that  a  surplus  of  $264,987  would  be 
shown  for  end  of  first  year  after  the  receivership  would  be  lifted.  Mr. 
Fagan  said  a  deficit  of  at  least  $1,549,194  would  appear. — V.  117,  p. 
1993.  1778. 

Public  Service  Corporation  of  New  Jersey. — 

The  directors  on  Nov.  7  1923  directed  that  an  issue  of  the  7%  Preferred 
Stock  be  made,  aggregating  $1 1 ,000,000,  being  approximately  12  M  %  of  all 
outstanding  shares.  The  stockholders  of  record  Nov.  17  1923  have  the 
option  to  take  such  stock  at  par  in  proportion  to  their  holdings.  For  each 
eight  shares  of  stock  held,  whether  common  or  preferred,  stockholders 
wil'  be  entitled  to  subscribe  for  one  share  of  7  %  Preferred  Stock.  Subscrip- 
tions must  be  made  at  the  office  of  the  Guaranty  Trust  Co.,  140  Broadway. 
New  York,  or  the  office  of  the  company,  80  Park  Place,  Newark,  N.  J.,  on 
or  before  Dec.  31  1923.  ,_      „.   ^. 

The  stock  may  be  paid  for  in  full,  or  in  installments,  one-tenth  with  the 
subscription  and  at  least  one-tenth  on  Feb.  1  1924  and  the  first  day  of  each 
month  thereafter.  Subscribers  will  be  allowed  on  such  payments  interest 
at  the  rate  of  6  %  per  annum  to  be  accounted  for  at  the  time  such  stock  is 
fully  paid  for.— V.  117,  p.  2111,  1887. 

Reading  Co. — Joint  Control  of  Ironton  RR.,  &c. — 
See  Ironton  RR.  above.  ,  . 

The  companv  on  Nov.  10  made  application  for  approval  of  a  merger  or 
all  its  railroad  corporations  as  a  step  to  comply  with  the  decree  of  the 
U.S.  District  Court  to  segregate  its  coal  and  railroad  business,  the  Pennsyl- 
vania P.  S.  Commission  has  announced.  Dec.  5  was  fixed  as  the  date 
for  hearing  the  application. 

The  companv  has  applied  to  the  I.-S.  Commission  for  authority  to  issue 
$63,081 .666  Gen.  &  Ref.  4^%  gold  bonds.  Series  "A."  The  company  also 
asked  the  Commission  for  authority  to  formally  take  over  and  operate  ana 
control  the  Philadelphia  &  Reading  RR.  and  subsidiaries,  of  which  it  is  the 
holding  corporation.  The  issuance  of  the  bonds  and  formal  application  tor 
thp  merger  of  the  Philadelphia  &  Reading  RR.  is  the  outgrowth  of  the  final 
decree  of  the  Federal  Court  which  ordered  the  company  to  divorce  itself 
from  its  coal  property  (see  segregation  plan  in  V.  116,  p.  2256). — V.  117. 
p.  1778,  1236. 

St.  Paul  Union  Depot  Co. — New  Financing. — 

Application  for  permission  to  issue  $15,500,000  bonds,  it  is  stated,  soon 
will  be  made  to  the  I.-S.  C.  Commission.  This  amount  of  money  is 
required  for  the  construction  of  the  new  Union  station  which  is  nearing 
completion.  The  proceeds  of  the  issue  will  retire  $9,500,000  notes  maturing 
Dec?  15.  The  bond  issue  will  be  guaranteed  by  the  nine  railroads  using 
the  station.  They  probably  will  bear  5%  interest,  maturing  in  40  to  50 
years.— V.  117,  p.  1664. 

Southern  Colorado  Power  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $400,000 
additional  1st  Mtge.  Gold  Coupon  bonds  6%.  Series  A,  due  July  1 
1947,  making  the  total  amount  applied  for  $6,400,000  (see  offering  in 
V.  117,  p.  1463). 

Consolidated  Income  Account — Year  ended  Aug.  13  1923. 
Gross  earnings,  $1,886,871;  oper.  exp.,  incl.  current  maint.  & 

taxes,  $1,162,349;  net  earnings. ------ ------      $724,o2J 

Deduct— Bond  int.,  $529,470;  note  int.,  $3,377;  general  int., 

$52,512 - 585,361 

Balance ^Jco'Aqt 

Surplus,  beginning  of  period ia<i.va< 

Total  surolus  -- -  - -------------       i$2,.iZ ,  1  "o 

Less—  1st  pref.  divs"  $15T.772;  2d  pref  .divs.,  $67,200 2I?'§r? 

Depreciation 41  .oof 

Surplus  Aug.  31  1923 $31,368 

—V.  117.  p.  1463. 

Southern  Pacific  Co. — Equip.  Trusts  Sold.  —  Kiilm, 
Loeb  &  Co.,  New  York,  have  sold  at  97 H  and  divs.  to 
viold  about  5.35%,  $23, 100 ,000  5%  Equip.  Trust  certifioatee 
Series  "F"  (see  advertising  pages). 

Dated  Doc.  1  1923;  duo  $2,100,000  annually  from  Dec.  1  1928  to  Dec. 
1  1938,  both  incl.  Denom.  $l,000c*.  Divs.  payable  J.  &  D.  in  N.  Y. 
City      Bank  of  North  American  &  Trust  Co.,  Philadelphia,  trustee. 
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Data  from  Letter  of  J.  Krut  t  Hclini  1 1 .  Chnirmnn  Executive  Committee. 

There  will  hi-  \,-vt,-,i  in  tin-  trustee  mi,'  to  equipment  costing 
not    less    th. i       -  1.000.    Including    the    rationing,      si    heavy    I' 

°,',->  -  1"-'   type  .    1.1   passenger  locomotives    (Pacific   hpn      in 

"'■' ■  <  in  locomotive  tenders.  10  electric 

locornotl>  itomoblle  cars    (steel    underframe) ,    500  stock   cars 

l  underframe     3  700  I   ix  steel  underframe  .  350  rial  cars  (steel 

un.iiTir.imr  ,   i  i.mi  gondola  «-.ir-  (steel  underframe),  300  composite  steel 
and  ».>.',!  rial    c  .1  underframe),  500  logging  e:irs 

1  underfr.iine  .  s»n  caboose  cars  (steel  underframe),  ISO  steel  electric 
motor  coaches.  85  steel  passenger  coaches,  15  steel  b  -.trs,    id   steel 

dlnh  ital  ours,  16  steel  buffet-baggage  cars, 

Pending   the  delivery  <>r  the  equipment,   cash   equal   to   the   principal 

int  of  the  certificates  is  to  be  deposited  under  the  equipment  trust 
agreement,  to  i>e  withdrawn  from  time  to  time  as  equipment  is  delivered 
to  the  extent  of  &:  ■     of  the  cost   thereof.      \ll  said  equipment  is  to  be 

leased    by    the   trust,..-   to   the   Southern    Pacific   Co.    at    ;i    rental   suffieient 

>  the  certificates  and  dividend  warrants  as  they  mature. 

/  Principal  and  dividends  unconditionally  guaranteed  by 
endorsement  Ivj  Southern  Pacific  Co. 

Earnings. — Total  net  Income  of  the  Southern  Pacific  Co.  and  of  its 
proprietary  companies,  for  the  calendar  year  \9'2J  amounted  to  approxi- 
mately S32.600.000  over  all  charges;  while  the  total  of  such  net  income 
Tor  the  tea  months  ended  Oct.  31  1923  Shows  a  material  increase  over  the 
corresponding  period  of  i>i_'.'. 

Issuancr. — Subject    to   the   approval   of  the   I.-S.   C.   Commission. 

Purchases  New  Locomotives. — 

The  company  has  ordered  63  new  and  powerful  locomotives  to  be  placed 

n  service  in   1024.     Coincident   with  the  now  purchase,  it  was  announced 

that    Eastern    manufacturing  concerns   have  begun   delivery   of  50   new 

freight  and  passenger  locomotives  ordered  the  earlv  part  of'  this  vear  bv 

the  company. 

The  two  orders,  adding  a  total  of  113  engines  for  handling  cosntantly 
.o^olVr,"";'^'0,",1.  1»e  West,  will  represent  an  expenditure  of  about 
♦8.000.0(H)  when  delivered  and  fitted  for  service. — V.  117,  p.  1993. 

Southern  Ry. — Bonds  Sold. — J.  P.  Morgan  &  Co., 
First  National  Bank,  New  York,  National  City  Co.,  Harris, 
Forbes  &  Co.,  Guaranty  Co.  of  New  York  and  Bankers 
Trust  Co..  New  York,  have  sold  at  96J^  and  int.,  to  vield 
about  5H%,  $20,000,000  Development  &  General  Mtge. 
bonds  of  1906,  bearing  6%  interest  (see  advertising  pages). 

Due  April  1  1956.  Not  subject  to  redemption  prior  to  maturity.  In- 
terest payable  A  &  O.  without  deduction  for  taxes.  Denom.  c*  $1,000 
and  r*  $1,000  and  authorized  multiples  thereof. 

Issue. — Subject  to  authorization  by  the  I.-S.  C.  Commission. 
Data  from  Letter  of  President  Fairfax  Harrison  Nov.  12. 
^U^/r"hRu'aC?X,Syshem~T^  system,  comprising  8,300  miles  of  rail- 
Jh^K,/  u  6'9',1  ,mlSs  are  diJ.e9tly  operated  by  the  Southern  Ry.  and 
the  balance  by  controlled  and  affiliated  companies,  serves  the  South  with 
nonenor?  Slllnes  traversing  twelve  States  with  a  population  of  about  40,- 
000  000.  The  system  s  lines  reach  from  the  northern  gateways  at  Wash- 
ington, Cincinnati  and  Louisville  and  from  the  Western  gateways  at  St. 
^,,,^^1  Memphis,  to  the  ocean  ports  of  Norfolk.  Charleston,  Savannah, 
Brunswick  and  Jacksonville,  and  to  the  Gulf  ports  of  Mobile  and  New  Or- 
leans, passing  through  the  largest  cities  in  the  South. 

Piirposc.— Proceeds  are  to  be  used  for  additions  and  betterments  to  the 
company  s  property,  including  enlargement  of  yard,  shop  and  freight  fa- 
*}rl ',£•.•  tlonal  tracks  and  grade  improvements.  It  is  estimated  that 
^e^.addlt,o?s.  an?  improvements  will  effect  savings  over  present  costs  of 
SKS*?  m.ch  TdJ  be  equivalent  to  a  return  of  20%  on  the  capital  so  in- 
r^uired18  contrasted  ™th  a  cost  of about  6 H  %  to  the  company  of  the  money 
Year  ended.  Gross  Income  Available 

Dec.  31 —        Revenues.  for  Interest. 

*1916 -869,997.675         $20,540,751 

23,813.409 
13,784,679 
17,606.351 
17.536,425 
14,626,259 
14,892,906 
21,657.486 
27,400,000 


Mth    Oliver    I!.    Henry    (Mississippi    Valley    Trust   Co  )      Socrnrnrv 
£»nds  orl   Inally  bore  %%  Interested  niatuivdKoi,.  i  i^l    at  ;     ,,, 

Washington- Virginia  Ry.— Sale  of  Collateral.— 


The 

time 

for  at 


"•■fault   having  been  made  by  the  company  "in  the  p 

x,  v     >s  '    , !  ".-•  "!';.lt"lK  <>'  North  America  &  Trust  Co.,  trustee   w  i  on 

X'  ', -ur';'  ,'"  1U1  >!"  aUCtion  at  the  office  of  Samuel  T.  Freeman  1  '„" 
sSdboirt«S.rwnUKt(SV'  l''!il^.1'''l'l'la,  83,000,000  1st,  Lien  &  ReLMtm" 
old  bonds  oi  Washington-Virginia  Ry.  Sated  Jan.  1  1919.  duo  Jan.  1  i960- 


"it  l  the  overdue  interest   thereon  from  .Ian     1   19>0 

committed     Th^,fi«fr20I5a£rz*aiJlon  is  bel2R  Planned  by  the  noteholders' 

be  ti It    1     •      ,       '  8tep  ',"  ,ho  Proposed  reorganization,  it  Is  said    wUl 

•  "'"  0'P«t*tIons  In  the  courts  of  the  District  of  Columbia  and  Vlr 

M',  'tie  aAi '  %?  vK,Us  of  th,°  v;,„ioV.  lien  holders  Judicially  deter.    necL 

recvi\i:.,r,0beIaIJp;;rn't,e,(i,.^va  ',  l^T' fe^*  ^  *""  *****  ^  " 

ti  Ma;terJ°°'„C,e,dar  \\&U&  &  Northern  Ry.— Control  Now 
Held  by  Bondholders'  Protective  Committee— Time  for  Deposits 
intended. —  * 

toi-letter^ov.^1sa^substSice*8t  M°rtgage  °°ndho,ders'  committee. 

currodeco0nTrol  of  li°  TnrP.i,27,  witho,it  expense,  reservation  or  condition,  se- 
«nv,,c  of  2 1.700  shares  out  of  a  total  outstanding  of  23,330  !4  shares 

fnr  ?hi3i0m,;,i?n.Jt0C^'  the  stock  bein^  transferred  to  E.V  Kane  as  S 
committWoht°^f«  Proactive  committee,  for  the  purpose  of  enabling  tee 
SrnT„r,,„Hn°nlr  the  company  and  all  its  property  and  assets  of  what! 
od?e« f  n?o,  L fw ^.°PHr.at0.the^anle^ith0ut  immediate  recourse  to  the  rem- 

immo?tiifni,.Vnn  nd-by^e.Flrst-Mortea8e  and  deed  of  trust, 
how '"^natoly  following  the  transfer  of  stock  the  old  management  resigned 
being  succeeded  by  the  following  new  directors  representing  thTbondhoMers'' 
Projective  committe^  C.  M  Cheney  and  J.  $.  Knowles  Waterloo  lT; 
Kane  PhilnHAiPh?  M<\l?es-„la'-  and  Varies  J.  Hepburn  and  Edwa  d  V 
Mgr  'a^ffi!1^oVl^Sec3hIn^e!saS  subse^uently  elected  ?*<*■  &  Gen! 

Denshesmn^hptu«e£^°Vb;evChangeof  management  was  a  reduction  of  ex- 
fh2    r?-  •  u  1S  relieved  that  other  econoin  es  are  practicable  without  affectim? 

construCct1vCey  effort  "W,-  ,The  '°roBoing  developments  dea?tht ^way  ft? 
constructive    effort.      Radical  results,  however,  must  not  be  exnected  at 

a0XatfoenSofnnb,^tiTshoi?!d  be  allowed  the' new  management  for  the 
onment nrnlw"01"3^1?6  introduction  of  economies  and  the  devel- 
wuTthe  committPp'Kh,^01  J-'"*!1  these  influences  have  been  fully  tested 
nVonertv  n™™^  ?h„be»able  to  f^,rly  gauge  the  earning  possibilities  of  the 
property   under  the  reorganization. 

Its  conSertfontP^if'fR'l,0^'116  r?ad,  with  its  valuable  freight  belt  road  and 
i^nu~deVnLTn^^af^ad  Act?k  '^^^geste^thepracticability  oft 
sideration  and  negotiation. 


al917 81,388.325 

bl917 49.262,013 

1918 cl26,574.297 

1919 cl29.787,812 

1920 dl.52.817,410 

1921 128,715,150 

1922 128,489,847 

el923 150,000,000 


Interest 

Charges. 

811,206,853 

11,453.248 

5,870,609 

11,897,438 

12,394,858 

12,910,110 

12,866,283 

12,833,689 

12,900,000 


Surplus  over 

Interest  Chges. 

$9,333,898 

12,360,161 

7,914,070 

5,708,913 

5,141,567 

1,716,149 

2.026,623 

8,823,797 

14,500,000 


a  years  ended  June  30.     b  Six  months  ended  Dec.  31  1917.     c  U.  S.  RR 
^^2!°^         Including  operations  under  U.  S.  RR.  Administration 

rJ£t%  °p™'  a -J  °ct°ber,  November  and  December  results  estimated, 
lon^lhi  EtPwMures.— .Since  the  Devel.  &  Gen.  Mtge.  was  created  in 
m«,t',,£f  company  s  capital  expenditures  on  the  property  subject  to  the 
mortgage  have  exceeded  $145,000,000,  of  which  more  than  $50,000  000 
n^dr,^oedJr0m  .SUfpIus  earaings.  The  new  capital  has  been  used  to 
eco^nomira?^ro^n2n^ln^m^I^,lc,I,gufaciUtIes  for  the  efficient  and 
de^eV  fn?  thP  cohnf,5-  V?mc'  and  has  been  responsible  in  considerable 

PrfJSnn^    ™b,tKDt1^1  inCTease  in  earnings  during  recent  years, 
dafed  A iSfi mTu?™    ^vf  nre  lss«ed   under   the   Devei.    &    Gen.   Mtge., 
fhplSi18  190fh  with  Guaranty  Trust  Co    of  New  y    fc  t        |  d 

the  Men  of^hifrnort1^8  mteDSt  at  the  rate  of  4%  Per  annum,  is  secured  by 
DanvU?iaffLTnffi'  /Ufsua^  to-  a  supplemental  indenture,  com- 
uiTmH^hp^  wnds  !tS  °PH^ion  to  Pay  2%  additional  interest, 
Interest fESLSiZXSn  ,n'ej:e8,i  rate  6%  per  annum.  The  2%  additiona 
interest  obligation  wdl  not  be  secured  by  the  Devel.  &  Gen.  Mtge.  but  in 
toe  supplemental  indenture  the  company  will  covenant  that  it  will  not 
frr»„aKW  mortgage  upon  any  part  of  the  railways  subject  to  the  Devel. 
of  thTkdniSn'n«ni^5o<?  k1W  m.ortgage  expressly  shall  secure  the  payment 
ne<S liSrt  °h£  =nihreSt  obhgation  equally  and  ratably  with  the  indebted- 

bcoSgSed  inytheCcoSponsm°rtgage-     Th6  fU"  inter6St  at  the  rate  of  6% 

Pre^iilS?mPolnCSv,-0iJtSi*andln?  capital  stock  consists  of  $60,000,000 
annum  and  «i  9n  nnnmn  dividends  are  being  paid  at  the  rate  of  5%  per 
d^rifth^^1,2^0^0-'000  Common  stock,  upon  which,  although  no  divi- 
thereon  are  being  paid,  the  company  will  show  earninfs  of  about 


$10  per  share  for  the  current  year. 

bJen7™PJSe?,l£.,GZnera!,  Morlaa-oe.— Was  created  in  1906  and  there  have 
18?  <m  nm  „f  JV'h*11.?  are  now  outstanding  in  the  hands  of  the  public, 
1922  %  '  and  the  *30'000,000  of  6H%  bonds  issued  in 


initeTrf'ra'iu^^  ^,eyKOPTnt  &  General  Mtge.  is  a  direct  lien  upon  4,316 
miies  or  railways  in  absolute  ownership,  subject  to  mortgage  indebtedness 

uSn^un^faf  A^th^h  ** ^ P1  °?°  per  m5e'  and°n  Id^iUonts'f  flrrt 
7m  «•£??.  ;-()  .A11,the  bonds  and  stocks  of  railways  aggregating  523  miles- 
of stocks'nTr8^  1SSUeS  of  railways  aggregating  492  mdesT(c)  the  ma™rfty 
o[her^eh?s  to  rpay»Siitggregating  51.4  ^es-  ^  leaseholds  or  trackage  or 
ershTo  of ^^vh.Vh^oroJ?-  ^aggregating  824  miles,  and  (e)  stocks,  the  own- 
m-OTerties  it  \ ^  «?  t h!  t0the  c?mPany  the  perpetual  right  to  use  terminal 
properties  at  15  of  the  principal  cities  of  the  South. 

1993    16657?659  ^  °D  *he  N'  Y"  StOCk  "when  issued."— V.  117.  p. 

Texas  &  Pacific  Ry. — Reorganization. — 
davs      The  n^m1^-^aS  been  comPleted  and  will  be  announced  in  a  few 
temnlate  ffnPncnnl  )^1VeS  n°,  assessment  on  shareholders  nor  does  it  con- 
b^M^tS1LhvT'rt'1ffi     The  negotiations  have  been  handled 
o?Comm™ce")-V  efl7y  p'  mo  a896er  °f  ^^  L°6b  &  C°'     ("Journal 


This,  too,  will  require  time  for  con- 
nect COt!7Vp,any  jf a*  Present  earning  but  little  more  than  its  operating  ex- 
mTdffor  nn?fi^ndc^?.lrlt;Sance-  Lib^ral  allowance  has,  however,  been 
Sp™„£ep,-SO  that  the  property  is  in  fair  physical  condition.  What 
ma^le°nPn^h^„inf eased  traffic  and  lessened  bus  competition,  the  new 

aafe^a^kTCon°t^t^l^enpastthe  ^^  *""  reSU'tS  Whi°h  WU1  refleCt 

wiThPtth°0tb;lSJlm^  aoout  85-%  of  tne  outstanding  bonds  have  been  deposited 
witn  the  protective  committee.     In  view  of  the  foregoing  development^ 

under>^hnnHhhaolHCleCi.ded  T^-"16  time  for  the  deposit  of  fda?MonalTonds 
— V    117    bondh°lders   protective  agreement  be  extended  to  Dec.  31  1923. 

West  Penn  Co. — Listing — Earnings. — 
„^T-7:e  New  York  Stock  Exchange  has  authorized  the  Ksting  of  $4  070  000 
narX0™1  „ W*!f ed  t?41 ,9,4-5 '300)     7 %    Cumulative    PreteSk    stock, 
for  $22  124  700      la   D°  issuance,  making  the  total  amount  appUed 

Earnings  (Inch  Subsidiaries)  12  Months  Ended  Sept.  30  1923 

Ryf  Co^^'eferVed  ^ckT^011  ^  ^'  *'  C°'  °f  $5,673-200  W"  P" 

Gross  earnings,  all  sources _        .  S23  657  490 

Operating  expenses,  maintenance  and  taxes™!"!""!"".  14.'l56,'306 

Gross  income $Q  5m  ill 

Deduct—  Interest .and  amortization,  $"37973! 879rpref.Vtbck"diVi-  •,'•oul•111 
dends  of  subsidiaries,  $945,781;  minority  interests.  $43,480-.     4,963,140 

»rw2  income  available  for  depreciation  and  dividends $4,537  972 

deSaTionf-V.  H 7^*11  iT^l^  ^^  ^  Set  UP  $1'360>868  for 

West  Penn  Power  Co. — Listing — Earninos. — 

artTiH^?Wi!.^'0*rK^.tock^xchange  has  authorized  the  listing  of  $275,000 
additional  First  Mtge.   6%    Gold  Bonds,   Series  "O,"  due  June  1   1958 
making  the  total  amount  applied  for   $26,093,000.   being   SS  500  000  of 
000  of  stria^l:"'000  °f  Se"eS  "Cl"  ™>™bMiof^^&^eX 

Consolidated  Income  Account  for  Nine  Months  Ended  September  30  1923. 

Gross  earnings »q  4Q7  qQ4 

Operating  expenses 5  774  4fi9 

Federal  taxes,  $265,000;  State  taxes,  $18"8,30b7to"tal!!!  453300 

Fixed  charges 1,143,897 

Net  income Cl  000  70  c 

Previous  surplus —!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!     iwMi 

Total  surplus __  on  01 Q  1 99 

Dd?va  0n«sPQ0efr;nnt0.Ck.S,ales'  $62,714rpref7divs7."$377.257:7om".      '        ' 
ai vs.,  $H3z,oU0;  total _  1272  470 

Balance  Sept.  30  1923 «74fi  fi52 

—V.  117,  p.  1665,  1557.  $746,652 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  "Chronicle." 

Steel   and   Iron   Production,   Prices,   &c. 

The  review  of  market  conditions  by  the  trade  journals  formerly  given 
under  this  heading  appears  to-day  on  a  preceding  page  under  "Indications 
of  Business  Activity. 

Coal   Production,   Prices,   &c. 

The  United  States  Geological  Survey's  report  on  coal  production,  to- 

?u     •e^w?t4  the,  detailed  statements   by  the  "Coal   Trade  Journal"  and 

the     Coal  Age,     regarding  market  conditions,  heretofore  appearing  in  this 

column     will    be   found   to-day  on   a   preceding  page   under   the  heading 

Indications  of  Business  Activity." 

Oil   Production,   Prices,   &c. 

The  statistics  regarding  gross  crude  oil  production  in  the  United  States, 
compded  by  the  American   Petroleum  Institute  and  formerly  appearing 
under  the  above  heading,  will  be  found  to-day  on  a  preceding  page  under 
Indications  of  Business  Activity." 

Prices,   Wages  and  Other  Trade  Matters. 

Refined  Sugar  Prices  .—On  Nov.  10  Warner  Sugar  Refining  Co.  re-entered 
the  market,  quoting  8.80c. ,  but  advanced  price  10  points  to  8.90c.  Revere 
advanced  price  20  pts.  to  8.90c.  per  lb.  On  Nov.  13  Federal  Sugar  Refining 
reduced  price  5  points  to  8.75c.  per  lb. 

Western  Coast  Sugar  Price  Advances. — California  &  Hawaiian  and  Western 
?.u?Ta^rSflmngTcomPanies  announce  advance  of  10  points  to  9.10c.  per  lb. 
Wall  Street  Journal"  Nov.  10,  p.  9. 

Aluminum  Price  Advanced.— Increase  of  lc.  per  lb.  announced  by  Alumi- 
num Co.  of  America.     "Daily  Financial  America"  Nov.  16,  p    1 

Retail  Milk  Prices  Cut.— Following  cut  by  Dairymen's  League  last  week 
uarayette-South  Side  Bank)  Louis  I  NHcni n',",T7QHfor  a  page.,?ln  •  Borden  s  Farm  Products  Co.  and  Sheffield  Farms  Co. 
d  Mark  C.  Steinberg^^Mar^C^JSteiS^^ofe)1;  !  ^New  York  TImS, "  Nov'  iV^V"  ^  ^  ***  &^Cmt  t<W,t0IT 


-Bonds  Called. — 
JS-^SS^  ^th  ^?-?^LOf  the  properties  of  the  company  to  the 


Tuscaloosa  Ry.  &  Utilities  Co. 

In  connection  wit" 
Alabama   Power  Co 

delphia.-V    117    p^ni.T^I*  Co>  tmstee'  1429  Chestnut  St.,  Phila- 
United  RyS    Co.  (St.  Louis).— Protective  Committee—- 

Nicolaus   &   Co.),  anJ 
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Iron  Products  Price  Advances. — Iron  Products  Corp.  announce  an  increase 
of  85  a  ton  in  price  of  soil  pipe."  Boston  News  Bureau"  Nov.  10,  p.  5. 
M  Brass  Prices  Increase. — American  Brass  Co.,  Nov.  9,  advanced  prices  of 
all  its  products.  Seamless  tubing  is  advanced  3^c.  a  pound,  bare  copper 
wire  %c,  and  all  other  material  He  a  pound.  "Boston  News  Bureau" 
Nov.  10,  p.  1. 

Lead  Price  Advanced. — American  Smelting  &  Refining  Co.  advanced  price 
10  points  to  6.85c.  on  Nov.  13.     "Eng.  &Mm.  Jour.-Press"  Nov.  17,  p.  874 

Building  Trades  Council  Asks  Wage  Increase  of  $1  per  Day  Beginning 
Jan.  1. — This  would  advance  rate  of  pay  from  $9  per  day  plus  $1  bonus  per 
day  to  an  $11  per  day  base.     "New  York  Times"  Nov.  15,  p.  1. 

Sheet  Metal  Workers  Receive  from  $125  to  $150  per  Week  in  Chicago. — 
Owing  to  scarcity  of  this  class  of  labor.  Their  helpers  receive  from  $65  to 
$70,  according  to  report  made  by  Citizens'  Committee  (to  enforce  Landis 
wage  agreement).     "New  York  Times"  Nov.  16,p.  20. 

Matters  Covered  in  "Chronicle"  Nov.  10. — (a)  Wages  again  at  peak  and 
hourly  earnings  are  39%  above  pre-war  month,  according  to  National 
Industrial  Conference  Board,  p  .2044.  (b)  Increase  in  retail  food  prices 
Sept.  15  to  Oct.  15,  p.  2044.  (c)  New  association  of  Amslnck,  Sonne  & 
Co. — to  acquire  from  American  International  Corp.  bulk  of  import  business 
of  Amsinck  &  Co.,  p.  2050. 

Abitibi  Power  &  Paper  Co.,  Ltd. — New  Officers,  &c. — 
Alexander  Smith  of  Chicago  has  been  elected  President  to  succeed  the 
late  F.  H.  Anson.  W.  A.  Black,  Vice-President  and  Managing  Director  of 
the  Ogilvie  Flour  Mills  Co.,  Ltd.,  has  been  elected  a  Vice-President  of  the 
Abitibi  company.  E.  L.  Pease.  Vice-President  of  the  Royal  Bank  of 
Canada,  has  been  elected  a  director. — V.  117,  p.  2111. 

Acme  Steel  Goods  Co. — Negotiations  Reported  Off. — 
See  Inland  Steel  Co.  below.— V.  117,  p.  2111,  1588. 

American  Car  &  Foundry  Co. — Equipment  Order. — 
See  Baltimore  &  Ohio  RR.  under  "Railroads"  above. — V.  117,  p.  1131. 

American  Cellulose  &  Chemical  Mfg.  Co.,  Ltd. — New 

Stock,  &c. — 

Particulars  of  this  company  were  recently  advertised  in  London,  Eng., 
financial  papers  for  public  information  only,  to  comply  with  Stock  Ex- 
change regulations  in  connection  with  the  application  to  deal  in  the  shares 
The  following  is  taken  from  the  published  information. 

Company. — Incorp.  in  Delaware  Jan.  5  1918.  Company  owns  sole  rights 
for  the  United  States  to  manufacture  cellulose  acetate.  Sec,  under  the  Drey- 
fus patents,  including  the  manufacture  of  artificial  silk.  To  enable  the 
company  to  proceed  with  the  installation  at  its  Cumberland,  Md.,  factory 
of  machinery  for  manufacturing  celanese,  it  created  in  Dec.  1922  the  below- 
mentioned  sterling  bonds. 

Capitalization. — -Authorized  capital  consists  of  $15,000,000  7%  Cumula- 
tive 1st  Participating  Pref.  stock  (par  $100),  $10,000,000  7%  Cumul. 
2d  Pref.  stock  (par  $100  each) ,  and  220,000  shares  of  no  par  value  Common 
stock.  Of  this  $4,000,000  1st  Participating  Pref.  stock,  $2,150,400  2d 
Pref.  stock  and  200,000  shares  of  Common  stock  are  issued  or  to  be  issued. 

Funded  Debt. — The  loan  capital  consists  of  £500,000  8%  1st  Mtge. 
10- Year  Convertible  sterling  bonds,  of  which  £400,000  were  sold  to  Robert 
Fleming  &  Co.  at  par.  Bonds  are  repayable  on  or  before  Dec.  31  1932  at 
110.  Secured  by  first  mortgage  upon  the  whole  of  the  fixed  assets,  includ- 
ing patents  and  patent  rights,  except  certain  real  estate  situate  in  West 
Virginia.  Convertible  on  any  int.  date  on  30  days'  notice  into  7%  Cumul. 
1st  Particip.  Pref.  stock  at  the  rate  of  five  1st  Partichp.  Pref.  shares  of 
$100  each  in  respect  of  each  £100  of  bonds.  Each  holder  of  the  bonds  will, 
on  converting  his  bonds  into  7%  Cumul.  1st  Particip.  Pref.  stock  under 
this  provision,  also  be  entitled  to  receive  by  way  of  bonus  one  share  of  the 
no  par  value  Common  stock  in  respect  of  each  two  shares  of  1st  Particip. 
Pref.  stock  received  by  him  on  such  conversion.  When  90%  of  the  bonds 
have  been  converted  or  paid  off  the  company  has  the  right  on  60  days' 
notice  to  repay  the  remaining  10%  at  110  on  any  int.  date.  Denom., 
£500  and  £100.  Int.  payable  in  sterling  in  London  at  the  office  of  Robert 
Fleming  &  Co.,  8  Crosby  Square,  London,  E.C.  3. 

7%  Cumul.  1st  Particip.  Pref.  Stock. — Ranks  in  front  of  the  Preferred  stock 
as  to  principal  and  dividends,  and  is  entitled  to  a  cumulative  fixed  dividend 
of  7%  and  to  a  participation  of  10%  of  any  surplus  profits  available  for  dis- 
tribution and  any  arrears  thereof,  carrying  dividends  at  7%  as  from  Jan.  1 
1924.  In  the  event  of  liquidation,  the  1st  Particip.  Pref.  stock  is  to  be 
entitled,  first  to  the  payment  out  of  the  surplus  assets  of  all  arrears  of  divi- 
dend, and  second,  to  the  repayment  of  capital  at  the  rate  of  $100  per  share; 
thereafter,  there  shall  be  set  aside,  subject  to  the  rights  of  the  7%  Cumul. 
Pref.  stock,  for  repayment  of  the  Common  stock,  a  sum  equal  in  gross 
amount  to  that  repaid  the  new  1st  Particip.  Pref.  stock  and  any  then  out- 
standing 7%  Cumul.  Pref.  stock,  exclusive  of  dividend,  and  any  surplus 
assets  then  remaining  shall  be  distributed  in  the  ratio  of  10%  to  the  Particip. 
Pref.  stock  and  90%  to  the  Common  stock. 

Preferred  Stock. — Holders  of  the  7%  (now  second)  Pref.  stock  had  the 
right  to  exchange  their  shares  up  to  Sept.  29  1923  for  a  similar  number  of 
shares  of  the  new  7%  Cumul.  1st  Particip.  Pref.  stock  carrying  dividend 
as  from  Jan.  1  1924. 

The  rights  of  conversion  into  Preferred  shares  held  by  bondholders  apply 
to  the  new  7%  Cumul.  1st  Particip.  Pref.  stock  and  not  to  the  Second  Pref. 
stock. 

Offering  of  Stock. — 40,000  shares  of  the  new  7%  Cumul.  1st  Participating 
Pref.  stock  and  16,000  Common  shares  were  offered  in  Aug.  1923  to  the 
existing  Common  shareholders  at  the  price  of  $502,  New  York  terms,  for 
each  block  of  five  shares  of  Preferred  and  two  shares  of  Common  stock, 
payable,  $127  on  Aug.  21  1923  and  $125  on  Dec.  1  1923.  Feb.  1  1924  and 
May  1  1924,  respectively.  The  subscription  of  the  shares  was  guar- 
anteed by  a  syndicate  formed  by  Robert  Fleming  &  Co.,  8  Crosby  Square, 
London,  E.C.  3.  for  commissions  payable  in  non  par  value  Common  shares 
aggregating  9,000  shares  in  all.  The  general  offices  of  the  company  are 
at  15  East  26th  St.,  New  York  City. 

Registrar. — -Bankers  Trust  Co.,  New  York,  has  been  appointed  registrar 
In  New  York  and  London  for  the  7%  Cumul.  1st  Particip.  Pref.,  Second 
Pref.  and  Common  stock  of  the  company. — V.  107,  p.  503,  698;  V.  117, 
p.  783. 

American  International  Corp. — Cash  Position,  &c. — 
President  Mathew  C.  Brush  says  in  substance.  "We  are  constantly 
strengthening  the  cash  position  of  the  corporation  and  are  gradually  working 
ourselves  out  of  100%  ownership  managerial  position  in  the  subsidiaries. 
We  have  approximately  $5,000,000  in  cash  and  Government  securities 
and  call  loans  and  don't  owe  a  dollar.  The  intrinsic  value  of  the  corpora- 
tion is  substantially  in  excess  of  the  present  market  value.  We  have  made 
substantial  reductions  in  our  operating  expenses  and  are  now  down  to  a 
point  where  there  is  no  reason  why  we  should  not  steadily  improve  our 
position. 

"The  earthquake  in  Japan  has  resulted  in  substantial  business  for  at 
least  two  of  the  interests  of  the  corporation  with  particular  reference  to 
Ulen  Co.  in  which  we  have  a  third  interest  and  to  Home  Co.,  which  we 
own  entirely." — V.  117,  p.  2112. 

American  Tobacco  Co. — Contract  with  Tobacco  Products 
Approved. — 
See  Tobacco  Products  Corp.  below. — V.  117,  p.  1995. 

American  Woolen  Co. — Subsidiary  Financing. — 
The  company  is  understood  to  be  considering  an  issue  of  $5,500,000 
notes  of  the  subsidiary  Webster  Mills  for  the  purpose  of  carrying  out 
contemplated  improvements  and  expansion,  but  banking  negotiations 
have  not  been  concluded.  If  the  financing  is  consummated  it  will  probably 
take  the  form  of  a  10-year  maturity.  The  proposition  concerns  the  Webster 
Mills  solely  and  has  no  bearing  upon  the  parent  company's  finances. 
(Boston  "News  Bureau.") 

The  company,  it  is  stated,  has  had  a  charter  issued  to  it  bearing  the 
name  of  Slater  Woolen  Mills,  with  a  principal  office  in  Shawsheen  Village, 
Andover,  Mass.  The  present  intention  is  to  designate  the  property 
recently  acquired  from  S.  Slater  &  Sons,  Inc.,  in  Webster,  Mass.,  as  the 
Webster  Mills  and  a  charter  has  been  applied  for  udner  that  name. — 
V.  117,  p.  1995,  1558. 

American  Writing  Paper  Co. — Listing. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  Old  Colony 


The  Boston  Stock  Exchange  has  authorized  the  listing  of  $3,146  000 
certificates  of  deposit  representing  $3,146,000  1st  Mtge.  20- Year  Sinking 
Fund  Gold  bonds,  due  Jan.  1  1939.  with  authority  to  increase  the  amount 
to  $10,983,000  as  additional  bonds  are  deposited  and  certificates  of  deposit 
are  issued  against  them. 

These  deposits  are  made  in  accordance  with  an  agreement  made  under 
date  of  Oct.  10  1923  between  the  depositing  holders  and  a  committee 
consisting  of  George  C.  Lee,  Philip  Stockton,  A.  Willard  Damon,  Philip 
R.  Allen,  H.  B.  Lake  and  Otto  Marx.  They  represent  only  bonds  in 
coupon  form,  which  bonds  have  with  them  attached  the  coupon  due  Jan. 
1  1924  and  subsequent  coupons. 

The  depositaries  are  Old  Colony  Trust  Co.,  Boston,  and  Central  Union 
Trust  Co.,  New  York.  The  First  National  Bank,  Boston,  Mass.,  Is  the 
registrar  for  the  Boston  deposits,  and  the  Chase  National  Bank  of  New 
York  for  New  York  deposits. — V.  117,  p.  1889.  1666. 

Arcade  Malleable  Iron  Co. — Bonds  Sold. — C.  D.  Parker 
&  Co.,  Boston,  and  Merchants  Securities  Corp.,  Worcester, 
Mass.,  have  sold  at  100  and  int.  $550,000  7%  20-Year 
1st  Mtge.  Sinking  Fund  Gold  Coupon  bonds.  A  circular 
shows: 

Dated  Nov.  1  1923.  Due  Nov.  1  1943.  Int.  payable  M.  &  N.  at 
Merchants  National  Bank  of  Worcester,  trustee,  and  First  National 
Bank,  Boston,  Mass.  Denom.  $1,000,  $500  and  $100c*.  Callable  as  a 
whole  on  60  days'  notice  or  in  part  for  the  sinking  fund  on  30  days'  notice, 
at  110  and  interest  on  any  interest  day  during  the  year  ending  Oct.  31 
1924  and  at  a  price  which  decreases  from  110  at  the  rate  of  J4%  of  the 
face  value  of  the  bonds  each  year  thereafter  until  maturity.  Corporation 
agrees  to  refund  all  income  taxes  (other  than  succession,  estate  and  In- 
heritance taxes)  assessed  by  Massachusetts  not  in  excess  of  8%  per  annum 
(present  rate  6.6%)  and  to  pay  at  the  source  the  normal  Federal  income 
tax  of  2%  and  to  refund  an  additional  amount  not  in  excess  of  2%. 

Listing. — Application  will  be  made  to  list  bonds  on  Boston  Stock  Exchange, 

Company. — ^Business  of  the  company  was  established  in  Worcester  73 
years  ago  and  has  been  successfully  operated  since  then.  Manufactures 
malleable  iron,  aluminum,  brass,  bronze  and  copper  castings  which  are 
used  for  a  great  many  purposes.  Customers  number  over  400  well-known 
manufacturers. 

Earnings. — Net  earnings  available  for  interest  and  depreciation  charges 
for  the  nine  months  ended  Sept.  30  1923  were  $72,911,  or  at  the  rate  of 
$97,215  for  the  year,  which  is  over  2H  times  the  first  year's  interest  on 
this  bond  issue.  During  the  past  five  calendar  years  average  annual 
net  earnings  of  the  Worcester  division  of  the  company  after  taxes  were 
$78,018.  The  management  estimates  average  annual  net  earnings  of 
$50,000  from  the  Springfield  division. 

Further  details  as  to  history,  earnings,  balance  sheet,  directors,  &c; 
n  V.  117,  p.  1351. 

Arden  Dairy  Products  Co.,  St.  Paul,  Minn. — Bonds 
Offered. — Hyney,  Emerson  &  Co.,  Chicago,  are  offering  at 
100  and  int.  $400,000  1st  (closed)  Mtge.   Serial  gold  6^s. 

Denoms.  $1,000,  $500  and  $100  c*.  Dated  Oct.  1  1923.  Due  serially 
from  Oct.  1  1925  to  Oct.  1  1935  incl.  Interest  payable  A.  &  O.  at  Union 
Trust  Co.,  trustee,  Detroit,  or  at  Capital  National  Bank,  St.  Paul,  Minn. 
Red.  all  or  part  on  any  int.  date  on  30  days'  notice  at  105  and  int.  up  to 
and  incl.  Oct.  1  1930,  and  thereafter  at  105  and  int.  less  1%  for  each  full 
year,  or  fraction  thereof,  between  Oct.  1  1930  and  date  of  redemption. 
Free  from  normal  Federal  income  tax  not  exceeding  2%. 

Company. — Is  the  outgrowth  of  a  business  organized  in  1906.  From  an 
original  capital  of  less  than  $25,000  the  company's  net  worth  has  grown  to 
a  present  aggregate  total  of  $827,424,  and  the  company  has  attained  na- 
tional renown  as  the  owner  of  the  largest  record-holding  registered  herd  of 
pure-bred  Holstein-Freisian  dairy  cattle  in  existence.  This  herd  numbers 
approximately  250  animals  and  its  value  has  been  conservatively  appraised 
at  $311,025.  Company  owns  703  acres  of  highly  developed  land  situated 
close  to  the  corporate  limits  of  both  St.  Paul  and  Minneapolis,  and  improved 
with  22  buildings.  The  principal  product  is  the  well-known  "Arden" 
brand  of  certified  milk. 

Purpose. — To  provide  funds  for  the  installation  of  additional  facilities  to 
meet  the  steadily  growing  demand  for  "Arden"  certified  milk  and  for  Arden- 
bred  dairy  cattle. 

Earnings. — During  the  6-year  period  from  1918  to  1923,  incl..  net  profits 
before  depreciation  available  for  interest  and  Federal  taxes  averaged 
$53,508  per  annum.  The  largest  annual  interest  charge  on  this  bond  issue 
is  $26,000.  This  financing  will  provide  needed  facilities  for  an  enlarged 
scope  of  operations  in  the  several  branches  of  the  business,  and  profits  from 
the  increased  production  of  certified  milk  alone  are  conservatively  estimated 
at  $95,000  per  annum. 

Sinking  Fund. — Trust  indenture  requires  the  payment  by  the  company 
to  the  trustee  each  month  of  one-sixth  of  each  semi-annual  interest  payment. 
Balance  Sheet  as  of  June  30  1923  (After- Present  Financing). 


Assets — - 

Cash -  $94,057 

Acc'ts  &  notes  receivable.  18,601 
Inventories     (registered 

daily  cattle) 311,025 

Land,  bldgs.  &  equipm't..  891,238 

Investments 3.165 

Deferred  charges 48,601 


Liabilities — 

1st  Mtge.  Serial  6}4s 

Notes  payable 

Accounts   payable 

Res.  for  contingencies 

Preferred  stock 

Common  stock. 


$400,000 

56,223 

43,039 

40,000 

119,800 

205,800 

Surplus 501,825 

Total $1,366,686       Total $1,366,686 

Armour  Grain  Co.— Balance  Sheet  June  30 — 
(As  filed  with  the  Massachusetts  Commissioner  of  Corporations.) 


1923. 


1922. 


Assets — 
Rl.    est.,    mach'y, 

&  buildings 

Furn.,  fixt.,  autos, 

trucks,  &c 

Merchandise 

Cash  &  accts.  ree. 


Securitles 399,763 


4,558,160     3,968,822 


153,831 
2,017,549 
2,537.569 


5,963,506 

3,311,785 

321,603 


Liabilities— 

Capital  stock 

Accounts  payable- 
Notes  payable 

Depreciation  res.. 
Res.  for  taxes 


1923. 
S 
1,000,000 
931,791 
891,000 


175,000 


Surplus.. --  6,669,081 


1922. 

S 

1,000.000 

820.245 
4,786,000 

648.155 

175,000 
6,136,316 


9,666,872  13,565,718 


certificates  of  deposit  on  official  notice  of  issuance  against  the  deposit  of 
like  amount  of  outstanding  bonds,  making  the  total  amount  applied  for 
$10,983,000. 


Total 9,66i,872  13,565,716       Total 

—V.  115.  p.  2270. 

Associated  Oil  Co.,  San  Francisco,  Calif.— Acquisition. 

The  Bullshead  Point  refinery  on  San  Francisco  Bay,  which  has  been 
under  control  of  the  Delta  Oil  &  Refining  Co.,  has  been  taken  over  by  the 
Associated  Oil  Co.  and  is  now  being  operated  by  the  latter  company  In 
conjunction  with  its  plant  at  Avon,  Calif.  The  Bullshead  refinery  has 
been  inactive  for  five  years,  during  which  time  it  has  been  transferred 
to  various  oil  concerns  on  several  occasions,  but  plans  for  operation  have 
always  fallen  through. — V.  117,  p.  2113. 

Atlas  Powder  Co. — Dividend  of  $1  per  Share. — 
The  directors  have  declared  a  quarterly  dividend  of  $1  per  share  on  the 

capital  stock,  no  par  value,  payable  Dec.  10  to  holders  of  record  Nov.  30. 

A  like  amount  was  paid  Sept.  10  last.     Compare  V.  117,  p.  784,  1465. 

Balaban  &  Katz  Corp. — Initial  Div. — Earnings. — 
The  directors  have  declared  an  initial  dividend  of  25  cents  a  share  on  the 
Common  stock,  par  $25,  payable   Doc.   1   to  holders  of  record  Nov.  20. 
A  further  dividond  of  25  cents  per  share  has  also  been  declared  on  the 
Common  stock  payable  Jan.  1  to  holdors  of  record  Doc.  20. 

Quarter  ending  Sept.  30—  1023.  1922. 

Profit $561,426        $506,549 

Depreciation 53 . 2.r>:i  53 ,253 

Miscellaneous  income - Cr. 2. 825         Cr. 6. 160 

Miscellaneous  deductions 28,170  48.067 

Taxes 60,398  51.424 

Balance,  surpl us $422,429        $359,971 

See  also  offering  of  50.000  shares  of  Common  stock  in  V.  117,  p.  1995. 

Bartlesville  (Okla.)  Gas  &  Electric  Co. — Bonds  Offered. 
— E.  W.  Clucas  &  Co.,  New  York,  and  Bown  &  Co.,  Inc., 
Philadelphia,  are  offering  at  a  price  to  yield  §XA%,  $246,000 
1st  Mtge.  Sinking  Fund  6%  Gold  bonds  of  1920.jLDue 
Jan.  1  1947.     A  circular  shows: 
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Int.  i    \  .1       Donom    -  I  to  call, 

ill  or  paj  .    , nil  hit    on  any  hit    date  upon  four  weeks'  notice 

>  i>  >>  tin'  I  edcr.il  ii. Tin. ii  in. .  .mil  in  refund 

m.l  Connecticut  i'.. in- null  I  mlal  Trust  Co.,  Phila- 

Berrea  without   competition  th<  of   Bartlesvllle  and 

Dewi  i  surrounding  territory   with  electric  light   and   power 

iul  .ii. mi.  About   25  000      Tl  plant   baa  a 

with  more  than  50  milt*  ol  transmission  and  dls- 

tnl.  1st  rl  hut  lug  system  comprises   II!      miles  of  mains. 

nine  )  >•  its  ..ii.  of  i  bese  bonds, 

Sinking  fiiiul  requirement  Is  1  •";    of  the  total  amount  of 

ir  t<>  and  Includin  .    thereafter, 

to  be  used  for  the  purchase  of  bonds  .it  not  more  than  102,  or  call  at  102 

bj  lot    or    in  Investment  ..f  2  .    of  outstanding  bonds  maj    be  made  In 

irovements,  against  which  no  bonds  n  iued. 

-. —  \     horizt  i.     Outstanding. 

1st  Nl  I  up  1047  $1,500,000        x$638,000 

148,550 

«  iii.-l.i.iin-  122.000  held  alive  in  sinking  fund.  _^__>___ 

.    12  Months  30  L923. 


121,390 
19,179 


Operatli  dntenance  and  taxes 

earnings „ $92,211 

Inti  '.<  l-t  Mt-ge.  bonds 3S.280 

Balance  $53,930 

Mpsment.— Managed  and  operated  by  Cities  Service  Co. — v.  110, 
p    1190. 

Beech-Nut    Packing    Col— Stock    Increased — 50%    Stock 
Dividend     Extra  Cash  Dividend  of  3%. — 

Th.'  stockholders  have  Increased   the  author,    id   Common  stock  from 
-     iOO.000,  par  $20,  and  approved  the  payment  on  Doc.  10 
stockholders  of  record   Dec.   1  of  the   ,.e\v  stock  in  the  form 
of  a  5  >      stock  dividend. 

The  directors  have  declared  an  extra  cash  dividend  of  3%  on  the  Common 
stock,  payable  Dec.  10  to  holders  of  record  Dec.  1.  The  present  dividend 
rate  on  the  Common  stock  (not  Including  extras)  is  12%,  or  equal  to  $2  40 
a  share.- — V.  117.  p.  2113. 

Bell  Telephone  Co.  of  Pa.— Issue  of  .'"SO, 000, 000  6}4% 
Cvmul.  Pref.  Stock  Authorized. — 

The  stockholders  on  Nov.  12  increased  the  authorized  Capital  stock 
from  S6O.O00.000  (all  Common)  to  S80.000.000  by  creating  an  issue  of 
$20,001'  i  u mill.  Preferred  stock. 

The  $20,000,000  Preferred  stock  is  being  offered  to  its  employees  and 
customers  at  par  C5100).  Payment  may  be  made  in  full  or  on  the  install- 
ment plan  at  the  rate  of  S10  per  share  per  month.  The  proceeds  will  be 
used  to  reimburse  the  treasury  for  expenditures  already  made  and  to  be 
made  for  increased  plant  facilities,  improvements.  &c. — V.  117,  p.  1995, 

UiJA 

Borg  &  Beck  Co.  of  Illinois,  Chicago. — Acquisition. — 
It  is  stated  that  President  George  TV.  Borg  has  purchased  outright  the 

assets  and  business  of  the  Automotive  Parts  Co..  of  Detroit.     The  purchase. 

it  is  said,  includes  the  Detroit  headquarters  and  branches  at  Toledo  and 

Grand  Rapids. 

Net  income  for   September,  it  is  reported,  was  $26,094,    and  for  the 

9  months  ended  Sept.  30.  $106,492. — V.  117,  p.  1351. 

Botany  Worsted  Mills,  Passaic,  N.  J. — Directors,  &c. — 
Following  the  transfer  of  the  controlling  stock  of  the  company  by  the 
Alien  Property  Custodian  to  a  syndicate  composed  of  Max  YVT  Stoehr  and 
Blair  &  Co..  a  new  board  of  directors  was  elected  consisting  of  Mr.  Stoehr 
A.   De  Liagre.  former  Sales  Manager  of  the  company;  Fred  Heltmeyer 
Production  Manager;  Carl  Schlachter.  Superintendent  of  the  mills;  Ferdin- 
and Kuhn  (Pres.l .  Col.  Charles  F.  H.  Johnson  of  Passaic;  Walter  Larzelere 
Harry  Meyers  of  Passaic.    William  H.   Heald  of  Wilmington,   Del.;  and 
Oscar  R    Luhring  of  New  York.    There  are  still  three  vacancies  on  the  board. 
The  new  officers  are.     Ferdinand  Kuhn.  President;  Col.  Charles  F.  H 
Johnson.  1st  Vice-President;  William  H.  Heald,  2d  Vice-President;  Max  W. 
Stoehr.  Treasurer;  A.  De  Liagre,  Secretary. — V.  117,  p.  2113. 

(J.   G.)   Brill  Co. — Acquisition  — 

The  company,  it  is  reported,  has  purchased  the  railroad  motor  coach 
division  of  the  Service  Motors,  Inc.,  of  Wabash.  Ind.,  giving  the  company 
exclusive  rights  for  production  and  sale  of  that  type  of  gasoline-driven  rail 
car  formerly  produced  by  Service  Motors,  Inc.  The  purchase,  it  is  said 
has  resulted  in  the  creation  of  the  Automotive  Car  Division  of  the  Brill 
company. — V.  116,  p.  2134J 

Brown  Shoe  Co.,  St.  Louis. — Annual  Report. — 

Years  ended  Oct.  31—  1922-23.  1921-22.  1920-21. 

Net  sales  of  finished  product $29,679,235  $27,191,698  $22,382,716 

Deduct — Cost  of  mat  1.  labor  &  sell. 

admin.  &  gen.  exp.,  incl.  deprec.  & 

Int.  charges    bad  debts,  &c 28,169,176     25,801,898     23,141,144 

Estimated  Federal  taxes 176,000  100,000 

Net  profit $1,334,059     $1 ,289,799 loss$758,429 

Add  previous  surplus 1.382,522  459,698       1,785,452 

Total  surplus                  $2,716,581     $1,749,497   " 

Preferred  dividends  (7%) $342,650        $366,975 

Common  dividends 167,126 

Add'l  reserve  provided  for  accts.  rec_  ___' 


$1,027,023 
$367,325 


Profit  and  loss,  surplus. 
-V.  116.  p.  2113. 


200,000 

$2,206,805  $1,382,522    $459,698 

Bucyrus  Co. — 7%  Dividend  on  Account  of  Arrears,  &c. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  l%%  and 

a  dividend  of  7  %  on  account  of  back  dividends  on  the  Preferred  stock   both 

payable  Jan.  2  to  holders  of  record  Dec.  20.     On  April  2,  July  2  and  Oct    1 

Itl  n    7d enj    of  ¥  of  1%  each  were  Paid  on  account  of  accumulations  on 
tne  1 'referred  stock. 

President  Wm.  W.  Coleman  says  in  substance:  Both  plants  of  the  com- 
pany are  operating  at  about  a  normal  rate  on  day  turn,  with  a  much  smaller 
J?!£i!*  .ce-  Orders  are  not  coming  in  at  such  a  rate  as  to  necessitate  our 
iSSS?  1°n--term  deliveries  Certain  classes  of  our  product  we  can  deliver 
immediately:  certain  other  classes  can  be  delivered  within  a  reasnoable  time 
based  upon  the  time  required  to  build  them.  Our  earnings  will  probably 
go  down  on  record  as  the  largest  in  the  history  of  the  company  Our  for- 
orderff™™  ilt  from  ™ri°us  Pfts  of  the  world,  among  them  occasional 
^eTvedrTomPjaanpan  -V6  m     ™  ?g4unusual  quanti^  of  °rders  reeently 

California    Petroleum    Corp. — Listing. — 

iJypJ Ri!<£0r<LSi^ck  J^i?^8?  has  authorized  the  listing  of  $8,000,000 
™,t      6$%  Sinking  Fund  Gold  coupon  bonds,  due  Oct.   1  1933 

wrote th? ^nno'nnn^n6^31*^-*,^0-  a£d  5a»garten  &  Co.  which  under- 
^ho  kJ^h    S8.000.000  10- Year  Sinking  Fund  bonds  was  closed  Nov     13 

offering  ?n  V^llff  pedi35i^Ptember  at  96H  and  int"  t0  ^e,d  7%?     (See" 

Results  for  Nine  Months  ended  Sept.  30. 
r*~  -  1923-  1922.  1921.  1920 

o^!5te-ar„nm?s $15,363,557     $6,943,537     $5,783,189     $47498  477 

Operating  expenses 6.614.911       3.091,574       2,278  209       1612402 


Net  earnings 


Deprec.,  depletion^!  I  H.IotSSS  IfMUll  ™$%^  ^IIHU 

Bond  interest          35>600  •      37  5§2  *  38.433  p619 

SrdafLyxCes:!^are77-      *7«  iltflo  ll°All  ^     1 

Preferred  _  ividends.  ...         ffij  §§jj;|?°  «f;gM  M9.M9 


Common  dividends. 


Balance,  surplus $3,845,821     $1,366,681     $1,401,898     $1,217,570 


ct^P?^male:  Vnse^.by  Editor,     x  Provision  for  redemption  of  Pref. 
stock  and  bonds  of  subsidiary  companies. — V.  117,  p.  2113,  1466. 


Canada  Iron  Foundries,  Ltd.      Dividends  Resumed. — 
roe  directors  have  declared  a  <li\  Idend  oi"."  ,  on  the  6 <?,   Non-Cum   iw 
s,,,,rl  '"  l)>'''    15  to  holders  of  record   Nov.  30.     This  is  the  fir*.' 

dividend  on  the  issue  since  Nov.  1921       \     115,  p,  2175.  l 

Candy  Products  Corp.—  Slock  Ready  to  be  Issued. — 
ihc   Bankers  Trust  Co.  Is  now  prepared  to  Issue  stock  of  the  abovn 
corporal  1011  m  exchange  for  slock  of  Buddy  lluds,  Inc. — V.  117,  p.  1890 

(J.  I.)  Case  Threshing  Machine  Co. — Sales,  cbc. — 
s.ii.s  for  first  nine  months  of  1923  show  an  Increase  of  about  20' ;,  overthn 
corresponding  period  1  1st   year.      President   Davis  stales  that  while  forecast 
Profits  cannot   be  made  at   the  present  time,  he  is  quite  sure  the  final 
position  oi  thecompanj   will  be  shown  on  Doc.  31  next  to  have  been  satli 
factorilj   maintained.     \.   116,  i>.  2135. 

Celite  Company. — Additional  Stock  Offered. — 

Application  has  been   made  by  the  company  for*  authority  lo  issue  an 

addfl al  $100,000  7'.'.    Cumulative   Plrst  Pref.  Stock,  (Mass  -\  ••  .„ 

partiallj  reimburse  Its  in  asurj  for  $255,1 12  expended  in  recent  months  for 
piani  addition  and  new   construction  and  enable  It  to  maintain  a  stronir 
cash  reserve,     in  announcing  the  forthcoming  issue  R.  .1.  Wig,  v.-Pres 
stales  that  the  financing  of  Improvements  is  customarily  effected  through 

the  issue  ol  securities  to  the  amount  of  up  to  ill)';   thereof,  wheroas  this  issue 

represents  only  about  40' ,   of  the  amount  Involved. 

This   additional    issue    has    been    purchased,    subject    to   approval   Of  tho 

Corporation  Commissioner,  by  Pacific  Bond  &  Share  do.,  which  recentlv 
distributed  $400,000  First  I 'referred,  but  according  to  Paul  B.  Hammond' 
Executive  \  Ice-President,  only  $80,000  will  be  available  for  public  offering" 
the  balance  having  been  reserved  for  purchase  i>\  empioveesofthc  1 

For  the  eight  months  ended  Aug.  31  1923  net  earnings  before  depreciation 
and  after  all  (axes  amounted  to  $107,177,  or  16  times  dividend  require- 
ments on  the  First  Pref.  Stock  Class  "A".  This  compares  with  earnings 
Of  $34?  Sis  for  the  year  1922  and  a  five-year  average  of  $205,319.  Issuance 
of  this  $1(10,0(10  additional  of  First  Pref.  Slock  Class  "A"  brings  the  amount 
outstanding  up  to  $500,000,  011  which  dividend  requirements  are  but  $37,500 
per  annum.     Compare  V.  116,  p.  2011. 

Chace  Mills,  Fall  River,  Mass. — Balance  Sheet  Oct.  25.— 
[As  filed  with  the  Massachusetts  Commissioner  of  Corporations.] 


Assets—  1023.  1922. 

Rl.  est.  &  mach'y.$l,825,255  31,004,545 

Merchandise 581,446        438,412 

Accts.  receivable..         16,579  39,179 

Cash 15,483  18,653 


Tot.  (each side). $2, 238, 763  S2, 100, 789 
-V.  112,  p.  2753. 


Liabilities —  1923.  1922 

Capital  stock $1,200,000  31,200,000 

Accounts  payable-        76,969 

Notes  payable 262,000 

Depreciation 603,531 

Reserve  for  taxes.        52,574 
Surplus 43,689 


235,000 
542,265 


123,534 


Champion  Coated  Paper  Co. — Dividend  Decreased. — 
On  Nov.  15  last  the  company  paid  a  quarterly  dividend  oi  W2%  on  the 
outstanding  $6,000,000  Common  stock,  par  $100,  to  stockholders  of  record 
Nov.  10.     This  compares  with  3%  quarterly  paid  since  1920. — V.  116,  p.826 

Chesebrough  Mfg.  Co. — Special  Dividend  o/3J^%. — 
The  directors  have  declared  a  special  dividend  ofSi4%  on  the  outstand- 
ing $1,500,000  Common  stock,  par  $100,  in  addition  to  the  usual  quarterly 
dividends  of  314%  on  the  Common  and  1  %  %  on  the  Preferred  stock,  ail 
payable  Dec.  28  to  holders  of  record  Dec.  10.  Record  of  dividends  paid  on 
Common  stock  since  1912  follows. 

■12-'15.  '16.  '17 

Regular 40  yiy    15     12 

Extra  (cash) x5}4     2 

x  Also  paid  a  200%  stock  dividend  in  1916. 
able  Dec.  28  1923. — V.  116,  p.  2261. 


'18.  '19.  '20.  '21.  '22.y'23. 

9     12     12  10^   14       14 

IK     2       2     _.     ..       3H 

y  Including  dividends  pay- 


Childs  Co.— Stock  to  Be  Sold.— 

It  was  reported  in  the  financial  district  thjs  week  that  a  group  of  bankers 
had  acquired  and  would  make  public  offering  within  a  few  days  of  a  block 
of  this  company's  stock.  The  proceeds,  it  is  said,  are  to  be  used  in  expan- 
sion of  the  chain  of  restaurants. — V.  117,  p.  1667,  1559. 

Cities  Service  Refining  Co. — Listing,   &c. — 

The  Boston  Stock  Exchange  on  Nov.  14  authorized  for  the  list:  71,925 
shares  Common  stock  of  no  par  value  (authorized,  75,000  shares).  Com- 
pany also  has  an  authorized  issue  of  50,000  shares  Pref.  stock  (par  $100)  of 
which  23,850  shares  are  issued.  Transfer  agent,  company's  office,  209 
Washington   St.,   Boston.     Registrar,  Massachusetts  Trust  Co.,  Boston. 

The  company  is  successor  under  foreclosure  proceedings  to  the  Massa- 
chusetts Oil  Refining  Co.  The  23,850  shares  of  Preferred  stock  and  the 
71,925  shares  of  Common  stock  were  issued  and  applied,  together  with 
$339,048  cash,  for  $2,689,000  1st  Mtge.  bonds  and  $52*3,800  notes,  secured 
by  bonds  of  the  Massachusetts  Oil  Refining  Co.,  plus  the  assignment  of 
an  accepted  bid  made  at  foreclosure  sale  of  Massacnusetts  Oil  Refining  Co., 
said  bonds  and  notes  being  applied  at  48.72%  of  face  value  and  the  notes 
at  64.69%  toward  the  purchase  price  of  $2,500,000  and  interest  thereon. 
These  old  bonds  and  notes  were  acquired  through  the  opportunity  given 
the  old  holders  of  accepting  $100  in  cash,  and  6  shares  of  Preferred  stock 
and  3  shares  of  Common  stock  of  Cities  Service  Refining,  per  $1 ,000  bond 
or  note,  about  63%  of  the  old  holders  having  elected  to  accept  this  propo- 
sition. 

Balance  Sheet  at  Sept.  30  1923  (After  Giving  Effect  to  New  Financing  Incident 
to  Sale  of  $2,500,000  1st  Mortgage  72). 
Assets — 

Refinery,  real  estate,  docks  &  equipment $5,557,805 

Cash  in  banks  and  on  hand 146,507 

Accounts  recei vable 93, 321 

Inventories 562 ,834 

Oil  deliverable  by  Cities  Service  Co.  at  market  under  contract- .       785,055 

Prepaid  taxes 17 ,745 

Prepaid  insurance _' 332 

Unamortized  bond  discount  &  expense 381 ,963 

Sundry  suspense  items 14,292 

Total $7,559,858 

Capital  and  Liabilities — 

6 %  Cumulative  Preferred  stock $2 ,385.000 

Common  stock  (71 ,925  shares) _  .   1,797,975 

Oil  contracted  for _      .      .    x615,851 

First  Mortgage  7s ,  1933 2 ,500 ,000 

Accounts  payable. . 67 ,043 

Accruals 32 ,729 

Cities  Service  Co.  for  oil  contracted  for 161,260 


Total $7,559,858 

Note:    At  Sept.  30  1923  there  was  a  contingent  liability  of  $211,500. 

being  the  cost  of  75  tank  cars  purchased  on  a  rental  payment  basis  from 

the  General  American  Tank  Car  Corp. 

x  Liability  for  issue  of  capital  stock  to  Cities  Service  Co. — 6,150  shares 

of  Pref.  stock  and  3,075  shares  of  no  par  value  Common  stoci. — V.  117. 

p.  1352. 


Columbian  Carbon  Co.- 


— Earnings . — 
•3  Months  ended- 


9  Mos.  end. 

Period—  Sept.  30  '23.  June  30 '23.  Mar.  31  '23  Sept.  30  '23. 

Net  earnings  after  exp..   $1,321,430     $1,608,896     $1,419,007     $4,349,333 
Depletion  &  depreciation        395,608  279,464  285,132  960,204 

Federal  tax  reserve 112,000  168,000  140,000  420.000 

Dividends  paid ($1)402,081    ($1)402,131    ($1)402,131  ($3)  1206,343 


Balance,  surplus $411,740 

-V.  117,  p.  1559,  673. 


$759,301        $591,745     $1,762,786 


Columbia  Graphophone  Mfg.  Co. — Off  List. — 
Dealings  in  the  capital  stock  of  the  company  were  suspended  by  the  New 
York  Stock  Exchange  on  Nov.  14  because  the  company  no  longer  maintains 
a  transfer  office  in  this  city.  When  reorganization  has  been  completed  and 
the  new  company  formed  it  is  expected  that  the  shares  will  again  be  admitted 
to  the  trading  list. — V.  117,  p.  1891. 

Commonwealth     Hotel     Construction     Corp. — Stock- 
holders' Committee. — 

A  notice  issued  to  stockholders  Nov.  9  says:  In  view  of  the  conflict  of 
charges  and  counter-charges  between  the  present  and  former  managements 


Nov.  17  1923.] 
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of  the  company,  and  the  extensive  litigation,  present  and  prospective  in- 
volving the  corporation,  the  undersigned  protective  committee  has  been 
formed  by  neutral  stockholders  to  investigate  the  corporation's  affairs  and 
to  take  such  steps  as  may  be  advisable  to  protect  and  conserve  their  propertv 
and  interests.  You  are  urged  to  co-operate,  to  give  your  proxies  to  the  com- 
mittee, to  refrain  from  signing  consents  at  the  present  time,  and  to  com- 
municate your  desires  or  inquiries  to  the  committee's  secretary  named 
below. 

Committee. — Gustavus  A.  Rogers,  Chairman,  Arthur  L.  Doremus 
George  W.  Lawrence,  Hon.  Cornelius  Huth,  Abraham  C.  Finelite  with 
John  W.  Goff,  Jr.,  Secretary,  67  Wall  St.,  N.  Y.  City,  and  Almet  F  Jenks 
counsel. — V.  116,  p.  181. 

(John  T.)  Connor  Co.,  Boston. — Gross  Sales. — 

1923.  1922.  Increase 

Quarter  ending  Sept.  30 $3,470,236     $2,748,692        $721544 

Quarter  ending  June  30 3,438,696       2,746,476  692'220 


Six  months  ended  Sept.  30 $6,908,932     $5,495,168     $1.413  764 

The  company  now  has  420  stores  in  operation  with  new  ones  beine 
opened  at  the  rate  of  two  a  week.     "Official." — V.  117,  p.  211. 

Consolidated  Gas  Co.  of  New  York. —  To  Increase  Stock 
and  Offer  600,000  Shares  to  Stockholders  at  $50  per  share. — 
An  official  statement  says  in  substance: 

It  is  the  opinion  of  the  board  of  trustees,  as  expressed  in  a  resolution 
adopted  Aov.  13,  that  it  is  advisable  to  increase  the  number  of  shares  of 
Common  stock  which  the  company  may  issue  from  3,000,000  shares  (pres- 
ently authorized)  to  3.600  000  shares,  for  th?  purpose  of  providing  additional 
capital  for  the  discharge  of  this  company's  obligations  and  for  the  reimburse- 
ment of  its  treasury  for  moneys  expended  out  of  income  for  the  acquisition 
of  property  and  for  the  construction  and  extension  of  its  plants  and  dis- 
tnbu.tm.g  sy?tem  and  those  of  its  affiliated  gas  and  electric  companies. 

The  board  has  recommended  such  increase  to  the  holders  of  the  Common 
stock  and  also  recommended  that  the  additional  shares  be  offered  to  hold- 
er-s«>2f,  Co™mon  ftpck  of  record  Dec.  8  1923,  for  subscription  at  the  price 
of  $50  a  share,  at  the  rate  of  one  new  share  for  every  five  shares  owned  bv 
them.  J 

The  Common  stockholders  will  vote  Dec.  3  1923  on  authorizing  the  in- 
crease, and  if  approved,  of  authorizing  that  the  additional  shares  be  offered 
to  stockholders  for  subscription. 

The  constantly  increasing  demand  for  gas  and  electric  service,  resulting 
from  the  continuous  growth  and  expansion  of  the  Citv  of  New  York  has 
during  the  past  year  rendered  necessary  heavy  capital  expenditures  for  the 
construction  and  extension  of  the  plants  and  distributing  systems  of  the 
company  and  its  affiliated  gas  and  electric  companies.  These  expendi- 
tures nearly  85  %  of  which  have  been  for  extensions  of  the  electric  proper- 
ties, have  thus  far  been  met,  to  a  consideraole  extent,  bv  temporary  loans- 
m™,\  n™Z  Pr°P°sfd  .<*>  pay  off  these  loans  by  the  issue  and  sale  of  addi- 
tional Common  stock,  instead  of  issuing  bonds  or  other  obligations.  The 
^m5a^?^f,S^°  bonde£  indebtedness,  and  under  present  conditions  the 
^ff,i °/Jr,v£tef  are  ?Lthe  °Plmon  that  the  opportunity  to  finance  the 
CaS  .'kI??         entS  °,f  the  company  should  be  given  to  the  stockholders. 

Subject  to  approval  bv  the  stockholders,  it  is  proposed  that  navments 
Z°n^SUtW-Prti0DSff2n^he  new  ftock  shall  be  cafhSPfbTi* .three 'ESSE 
™nr;V  i?  foo$'  °f  ■4?^vJ)-aPbl,eo0n  Dec-  28  1923;  the  second,  of  30%, 
on  Mar.  15  1924.  and  the  third,  of  30%,  on  June  14  1924,  with  the  privilege 
of  anticipating  any  of  such  payments.— V.  117,  p.  1466,  444 

Continental  Can  Co. — New  Directors,    &c  — 

sufceidfmfF  '  P  ^s?™™^  JAB'iJeffress  Jr.  have  been  elected  directors 
T«?£.t-     #      'i      v Assniafln.  F.  A.  Assmann  Jr.  and  A.   G.  Chase      Mr 

EST^i^SrSSffi"  TreaS-  &  ASSt-  SeC'  °-  °-  Conway^  b'een 
sto^pSleTari^^ 

Converse  Rubber  Shoe  Co.— Earnings.— 

Period—  6Mos.  End.  Year  Ended 

Net  profits S%$    64       Mar*AVih 

— V.  116,  p.  2888? $307,564  $498,677 

Crescent  Pipe  Line  Co.— To  Omit  Dividend.— The 
directors  on  Nov.  12  voted  to  omit  payment  of  the  quarterly 
dividend  ofiy2%  usually  paid  Dec.  15.     On  Sept.  15  last 

?niiSwbi?tlon  of  lV2%  was  made-  Dividend  record  (since 
1911)  follows: 

1912-1913.  1914.  1915-1Q99  -moo 

12%  per  annum  l%%'  6%  peranum  $?% 

x  Early  in  Feb.  1923  (V.  116,  p.  620)  the  stockholders  (a)  decreased  the 
S?«  ™'r  ™wpi^t0<?  from  ,13,000,000  to  $1,500,000,  and  $ Educed 
cf^.ipi? r,7alue,of  the  shares  from  $50  to  $25.     The  company  issued  to 

of^kdenL0f^er,COrnd«web-  ??r-1973' in  «cha£ge  <™  outstan£n7cert?ffcates 
2LIJ*  v3£  *•'. new  certificates  of  stock  of  the  par  value  of  S25  ner 
Shp.6o  •^0getth^wi,tn  a  casn  distribution  of  $25  per  share.  *  &  P6F 

falling  n«?ifCharlKS  ?chumaker  says  in  substance:  "On  account  of  the 
f^mgthe  CaUforni^fieMf  tdU^  *?  the  transportation  of  crude  petroleum 
found  it  a*SE,wia      Jds  to  Eastern  refiners  by  tank  ships,  the  directors 

StAW'^16!0p!^.a,e  payment  of  the  divid-<* 

BCr"c.if5'e  Steel  Co.  of  America.— New  Director  — 
— V."  117    p    1771  aSi782n  elected  a  director  succeeding  Duane  Armstrong. 

Davison  Chemical  Co. — Contract. — 

use  of  5r?.a,^„  has , ?.losed  a  contract  with  the  Vacuum  Oil  Co.  for  the 
u,L  +  n^  5llica  gel  Process  in  the  refining  of  gasoline.  This  orocess 
Co  ThL'v  b7  the^-|ica  G?J  Corp..  a  subsidiary  of  the  Davison Chendca! 
contract  fla^m  9'1  ?°'  Mihe  f,lrst  American  oil  corporation  to  close  a 
en-Led  f?'in^fPa^ltsVualthou*  numerous  domestic  corporations  are 
ISocWH  =,  n^lga^ng.the  Process.  The  Royal  Dutch  Co.  some  time 
White de^l?  D^aC*  for;'fore'gn  rights';  to  the  process  on  a  royalty  basis, 
oht^LwE  ^  covering  the  contract  with  the  Vacuum  Oil  Co.  are  not 
boro  N  t"  twUhnd%stood  tnafc  a  refining  plant  will  be  erected  at  Pauls- 
daflv  Thn  ZuiQ  ™U  nave  a  capacity  of  refining  5,000  barrels  of  gasoline 
?N™v™l.#nt  "?n  exPTected  to  be  completed  in  about  five  months. 
UNew  -iork    Times.")— V.  117,  p.  1352,  1132,  668. 

rDf  tr™  fc  City  Gas  Co- — Increased  Gas  Rates  Enjoined  — 

order  In in.-S,6  llv. Foster,  in  Circuit  Court  at  Detroit,  issued  a  restraining 
in^.fooPJ-  ning  the  company  from  putting  into  effect  on  Nov.  15  a  20% 
wnwwi',2  Kas  fates.  The  order  is  returnable  Nov.  22,  when  the  Court 
will  decide  whether  an  injunction  will  be  issued. 

=;n  nnn ProP0:sed  new  gas  rates  are:  95c.  net  per  1,000  cu.  ft.  for  the  first 
fJiin'  use5  ln  any  °ne  month,  90c.  net  per  1,000  cu.  ft.  for  the 
next  150,000  cu.  ft.  used,  85c.  net  per  1,000  cu.  ft.  for  the  next  300,000 
7^  ,,'i1  '  80^net  per  l-000  cu-  ft.  for  the  next  500,000  cu.  ft.  used, 
1  nnn  ^  P£r  V00°c«-  ft'  for  the  next  1,000,000  cu.  ft.  used,  70c.  net  per 
fA,  ,n  •  *'  for  tlie  next  3,000,000  cu.  ft.  used,  65c.  net  per  1,000  cu.  ft. 
tor  all  m  excess  of  5,000,000  cu.  ft.  used.  Bills  will  be  rendered  at  rates 
i!m' t?6^  1 ,°  c,t"-  ft-  higher  than  the  above,  which  10c.  per  1,000  cu.  ft. 
will  oe  deducted  from  bills  paid  within  discount  period . 
™o!?  announcing  the  new  rates  the  company  said.  "For  a  period  of  30 
j ears  ine  consumers  of  gas  in  Detroit  have  been  supplied  under  an  agree- 
ment tixmg  the  rates  of  charge.  This  period  expired  Oct.  31  1923.  The 
rates  under  which  we  have  been  furnishing  gas  are  entirely  inadequate, 
tn^o  ings  tne  company  being  insufficient  to  pay  operating  oxpensas, 
taxes  and  interest  on  its  indebtedness.  Nevertheless  it  has  been  necessary, 
n  consequence  of  the  city's  rapid  growth,  to  expend  many  millions  of  dollars 
'„„' llai'gmg  and  extending  its  propertv.  During  the  current  year  the 
-no  nnnyf  Qave  laici  approximately  90  miles  of  street  mains  and  over 

ouu.uui)  teet  of  service  pipe,  installed  18.000  new  meters,  and  made  largo 
S™s  to  . its  manufacturing  plants,  all  at  a  cost  of  approximately  $3,- 
wuik  ,w'thin  the  next  few  years  further  extensions  and  betterments 

win  De  needed,  for  which  a  large  amount  of  additional  capital  will  bo  required 
^vioney  for  these  additional  outlays  cannot  be  obtained  nor  adequate 
service  provided  unless  the  company  can  show  a  reasonable  return.  Th  s 
cannot  be  done  under  the  rates  heretofore  prevailing." — V.  117,  p.  2115. 


Detroit  Edison  Co. — Listing — Earnings. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $124  800 
(authorized  $60,000,000)  capital  stock,  par  $100  each,  upon  official  notice 
of  issuance  and  sale  and  payment  in  full.  The  total  net  amount  of  stock 
applied  for  to  date.  $57,737,500,  will  not  be  increased  bv  the  amount  of 
stock  now  applied  for,  owing  to  such  stock  having  been  heretofore  included 
in  such  total  net  amount  under  previous  applications. 

Consolidated  Income  Account  (Including  all  Constituent  Companies). 

9  Mos.  end.  Calendar  Years 

Sep*.  30 '23.         1922.  1921.  1920. 

Gross  revenue .$22,848,203  $26,408,159  $23,382,898  $21,990,351 

xOper.  and  non-oper.  ex- 
penses and  taxes 14,309.657     16,823.614     15,639.063     17.056.658 

Depreciation   reserve...     2,118.000       2,415.000       1.460.000  400.000 

Interest  paid  &  accrued.     2.911.006       3,556.381       3.433.665       2,462  757 
Dividends   (8%) 2,210,966       2.599,278       2,234.339       2.201,627 

Balance,  surplus- 
Previous  surplus 


...  $1,298,594 
...     2,616.534 


$1,013,886 
1.965,843 


$615,832  defSl 30.691 
1.653.687       2.569,758 


Total $3,915,128  $2,979,729  $2,269,519  $2,529,067 

Adjustments Cr.  10,562  Dr.$9,454  Cr.  $1,185  Cr.  $59,037 

Renewals,  &c.   (add'l)..          700,000 

Insurance  reserve 32,584 

Extinguishment  of  disc't 

on  securities,  &c 260.643  353.743  272,276  234,415 


1917 3. 140. 0^0 

1019 3,114,871 

10?9 6. Ml  .511 

19?3x 8.078.632 


Total  surplus $3,665,028     $2,616,534     $1,965,843     $1,653,687 

x  Statistics  furnished  to  New  York  Stock  Exchange  for  year  ending 
Nov.  30  1920  shows  that  for  this  year  the  Federal  and  other  taxes  included 
in  operating  and  non-operating  expenses  amounted  to  SI. 127. 350:  for  the 
calendar  vear  1921.  $1,524,000:  for  the  12  months  ended  Oct.  31  1922, 
$1,725,800,  and  for  the  nine  months  ended  Sept.  30  1923,  $1,594,500. 
—V.  117.  p.  557,330. 

Dome  Mines  Ltd. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  or  after 
Nov.  14  of  1.000.000  shares  of  its  capital  stock,  without  par  value,  on 
official  notice  of  issuance,  in  exchange  for  capital  stock  of  the  Dome  Mines 
Co.,  Ltd.,  in  the  ratio  of  two  shares  of  Dome  Mines,  Ltd.,  for  one  share 
of  the  Dome  Mines  Co.,  Ltd.,  stock.     See  also  V.  117.  p.  1891,  1997. 

Dubilier   Condenser  &   Radio   Corp. — New  Director. — 
"William  B.  Joyce,  Chairman  of  the  board  of  the  National  Surety  Co.* 
has  acquired  a  substantial  interest  in  the  Dubilier  corporation  and  ha 
been  elected  a  director. — V.  116.  p.  2771. 

Eastman  K>dalc  Co. — Extra  Dividend  of  %\  25. — 
An  extra  dividend  of  $1  25  per  share  has  been  declared  on  the  Common 
stock,  no  par  value,  in  addition  to  the  regular  quarterly  dividend  of  $1  25 
per  share,  both  payable  Jan.  1  to  holders  of  record  Nov.  30.  Extras  of 
75  cents  per  share  were  paid  April  2  and  July  2  last  on  the  Common  stock. 
—V.  117,  p.  1782,  673. 

Electric  Bond  &  Share  Co. — Additional  Pref.  Stock 
Sold. — Bonbright  &  Co.,  Inc.,  have  sold  at  97 V£  and 
div.,  to  vield  about  6.15%,  6%  Cumul.  Pref.  a.  &  d.  stock, 
par  $100  (see  advertising  pages). 

Capitalization  (No  Bonds) —  Authorized.  Outstanrlina . 

Preferred  stock,  6%  Cumul.  (including  this  issue). $25, 000. 000  $°?, 400, 000 
Common  stock  (all  owned  by  General  Electric  Co.)  25.000,000  22.400.000 
Data  from  Letter  of  S.  E.  Mitchell,  President  of  the  Comnany. 
Compann.- — Tncorp.  Feb.  28  1905.  Takes  a  financial  interest  in  electric 
power  and  lis-ht  enterprises.  It  buys,  holds  and  sells  securities  issued 
on  such  properties,  and  renders  expert  assistance  in  connection  with  the 
financing  and  the  operation  of  companies  controlling  and  operating  such 
properties. 

Purpose. — Proceeds  will  be  used  for  general  corporate  purposes  of  the 
comoanv  in  expandiner  its  business. 

Dividend  Record. — Dividends  at  the  rate  of  5%  per  annum  were  paid 
reeularlv  on  the  Preferred  stock  from  organization  up  to  Oct.  31  1911.  at 
which  time  the  regular  rate  was  increased  from  5%  to  6%  per  annum, 
and  have  been  paid  regularly  at  this  rate  since  then.  Common  stock 
has  regularly  paid  dividends  of  not  less  than  8%  perannusince  July  15  1909 
Earninas  Calendar  Years. 
Gross  Net  Preferred      Common  Aceumvl'd 

Income.        Income.     Dividends.    Dividends.       Income. 

1910 SR01.404      $507,418       $100,000      $160,000  $1 ,505.185 

101? 1.566.078     1,226,657         160,932         2?5.333     2.780,456 

1915 1.890,337     1,401,085        344,647        433,778     9.83o.9fi2 

2.066.389         487,710         644, RR9     3,506,905 

1,607.472        563.595        778.730     4.119.184 

3.741.469         676.667     3.904,357     <t,7Rq.496 

4,510,141         978,442     1,229,523     6,462.065 

xYear  ended  Sept.  30.   1923. 

For  the  year  ended  Sept.  30  1923  net  income,  after  Federal  taxes,  was 

$4.510 .140,  or  more  than  3  14  times  annual  dividend  requirements  of  %\,- 

344,000  on  the  total  amount  of  Preferred  stock  outstanding,  including 

this  issue. 

Present  Cash  Position. — As  of  Nov.  1  1923.  and  without  including  the 
proceeds  of  this  offering  of  $2,400,000  Preferred  stock,  the  company  has 
$4,964,000  cash  on  hand  and  in  banks  and  on  quick  call,  and  is  entirely 
without  debt,  excent  for  syndicate  and  current  accounts  payable  (not  duel 
of  less  than  SU.fi00.000,  against  whifh  it  has  similar  receivable  items  of 
more  than  $16,000,000.— V.  117,  p.  673. 

Eureka  Smeltinsr  Co. — Interest  Payment. — 

Interest  due  Nov.  15  1923  on  tho  8  %  1st  Mtge.  10- Year  Coll .  Trust  Conv. 
S.  F.  Gold  bonds  dated  May  15  1923  will  be  paid  to  the  holders  of  the 
interim  receipts  therefor,  upon  presentation  of  same  to  the  E moire  Trust 
Co.,  120  Broadway,  N.  Y.  City.     For  offering  of  bonds  see  V.  116,  p.  3000. 

Fwa  Plantation  Co.,  Hawaii. — Extra  Dividend. — 
The  company  has  declared  an  extra  dividend  of  2%  in  addition  to  the 
monthly  dividend  of  1%  for  the  month  of  November. — V.  116,  p.  2014. 

Fain  Knittinsr  Mills,  'nc. — Prof.  &  Com.  Stock  Offered. — 
Hitt,  Farwell  &  Co.,  New  York,  are  offering  for  public  subscription  a 
new  issue  of  $500,000  8%  Cumulative  Prior  Preference  stock  and  a  block  of 
no  par  value  Common  stock,  which  is  offered  on  a  basis  of  2  shares  of  the 
8%  Prior  Preference  stock  and  1  share  of  Common  stock  for  $200.  The 
Cumulative  Prior  Preference  stock  is  preferred  as  to  assets  and  as  to  cumu- 
lative dividends  and  is  redeemable  as  a  whole  or  in  part  on  30  days'  notice 
at  110  and  div.     The  company  has  no  funded  debt.  *"""     ""I 

Fain  Knitting  Mills,  Inc.,  is  essentially  a  chain  store  business  selling 
knit  goods  with  the  trade  mark  brand  "Famous  Fain."  Net  earnings  before 
taxes  for  199?  were  $308,000  and  for  1923  are  conservatively  estimated  at 
$425,000.  This  is  8  times  the  dividend  requirements  on  the  Prior  I'ref. 
stock,  after  liberal  allowance  for  taxes  and  over  $2  50  a  share  on  the  100.000 
shares  of  Common  stock,  after  all  prior  charges.  Net  current  assets  are  in 
excess  of  $700,000  and  total  net  assets  more  than  $220  per  share  of  the 
Prior  Pref.  stock. 

Fav  Taxicabs,  Inc. — Acquired  by  Yellow  Taxi  Corp. — 
See  Yellow  Taxi  Corp.  below. — V.  116,  p.  2394. 

Frank  &  Seder,  Inc.  (Pa.). — Sale. — 
See  National  Department  Stores,  Inc.,  below. — V.  117,  p.  2115. 

Fuller  Brush  Co.,   Hartford,   Conn. — Sales. — ■ 
Sales  amounted  to  $1  .514,558.  an  Increase  of  48.4^  over  Oct .  1922.  and 
comparing  with  previous  record  of  $1 .392.175  in  April  1923.      Sales  for  Hx- 
10  months  of  1923  totaled  $1 1 ,997.750,  an  increase  of  30.7%  over  (he  1922 
period.— V.  117.  p.  1998. 

Olen  Alden  Coal  Co.,  Scranton. — $2  50  Dividend. — 
The  directors  havo  declared  a  dividend  of  $2  50  a  share  on  the  outstanding 
Capital  stock,  no  par  value,  payable  Doc.  20  to  holders  of  record  Dec.   I  . 
In  June  last  tho  company  paid  a  dividend  of  $2  a  share  and  in  Dec.  1922  a 
dividend  of  $1  50  a  share.— V.  110,  p.  2394. 

General  Motors  Corp. — Sales  of  General  Motor  Cars. — 
Preliminary  combined  sales  for  October  of  the  American  and  Canadian 
passenirer  and   commercial   car  divisions  totaled   86.800  cars  and   trucks 
This  compares  with  previous  months  as  follows: 
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•  Itus  preliminary  figure  of  sales  Includes  Hulck.  Cadillac.  Chevrolet. 
Oakland.  Oldsmobile  passenger  anil  commercial  ears  and  CMC  trucks. 
— \  .117.  i>.  91 15. 

Gorham  Manufacturing  Co.,  Providence,  R.  I. — Pre/. 
•  . — 

The  following  bare  bean  appointed  a  protective  committee  to  look 
after  the  interests  of  tbe  Pref.  stockholders:  George  H  Newhall  (Rhode 
Island  Hank  Commissioner),  Preston  II  Gardner  (y.-Prea.  Rhode  Island 
Hospital  Trust  Co.),  and  J.  Ounliffe  Bullock  fV.-Pres,  [ndustrlal  Trust 

CcO.      William  S.   Innls  (Rhode  Island  Hospital  Trust  Co.)  Is  Secretary. 

The  folio*  lng  letter  baa  been  sent  by  the  committee  to  Pref.  stockholders: 

"The  company  baa  been  unable  to  meet  the  dividend  requirements  of 
its  Preferred  stock  since  Januarj  1921.  The  company.  In  addition  to  a 
ilderable  hank  debt,  has  bond  indebtedness  of  $350,000  maturing 
Pan  i  1924.  The  bank  credit  baa  been  continued  on  the  assurance  that 
a  plan  of  refinancing  or  reorganization  would  bo  formulated  in  the  near 
future  The  Interests  of  the  stockholders  demand  that  some  plan  should 
bo  devised  to  provide  lor  these  obligations  and  restore  the  stock  to  a 
dividend-paying  basis. 

"Practically  all  of  the  Common  stork  of  the  company  is  owned  by  the 
Bttveramlthfl  Oo.  and  is  now  controlled  by  a  protective  committee  with 
which  over  <>'.).  of  each  class  (both  Pref.  and  Common)  of  the  Silver- 
emit  lis  Oo.  8  stock  has  been  deposited. 

"Under  these  circumstances   it    seems  necessary  for  the  protection   of 
the  Preferred  stockholders  that  the  Prof,  stock  of  the  Gorham  Mfg.  Co 
should  also  be  placed  in  the  hands  of  a  committee  where  it  can  be  voted 
as  a  unit   and  exercise  its  rull  influence  in  any  plan  for  reorganization 
refinancing,   or   consolidation.     A   large   amount  of  the   Pref.   stock   has 
already   been   deposited.     The  immediate  deposit  of  stock  is  requested 
as  it  is  important  that  the  committee  should  be  in  a  position  to  act  promptly 
for  as  many  stockholders  as  possible. 

"Stock  should   be  deposited  with   Rhode  Island   Hospital  Trust  Co. 
Providence,  as  depositary.     All  stock  deposited  should   be  accompanied 
by  a  check  or  money  order  to  the  order  of  Rhode  Island  Hospital  Trust 
Co.  to  the  amount  of  two  cents  per  share  to  cover  the  amount  of  stock 
transfer  stamps  required." — V.  114.  p.  1413. 

Gramm-Bernstein  Motor  Truck  Co. — Reorg.  Plan. — 
The  holders  of  7  %  Serial  Gold  notes,  dated  Jan.  1  1920.  who  have  hereto- 
fore deposited  their  notes  with  First  Trust  &  Savings  Bank,  Chicago 
depositary  are  notified  that  the  noteholders' committee  has  adopted  a  plan 
or  reorganization.  The  plan  has  not  yet  been  declared  operative,  although 
depositing :  noteholders .representing  $444,500  of  the  notes  out  of  a  total 
or  SHo.oOO  have  signified  their  assent  or  approval  of  the  plan. 

Noteholders  Protective  Committee—  Charles  N.  Stevens,  Chairman  (Pres. 
City  National  Bank),  Evanston,  111.;  Paul  C.  E.  Fleer  (Mdse.  Mgr.,  The 
^',%a;0'   %:   Guy  L     V     Emerson   (Vice-Pres.    Hyney.   Emerson 

S;C%V-CmCag0,  m-  Wltn  Edward  F.  Brubacker,  Sec,  111  West  Monroe 
ot.,  Chicago. 

Plan   of  Reorganization. 

«,^^,thf  reque5t  of  E-  G-  Kirby.  receiver,  and  the  creditor's  committee, 
tne  undersigned  and  associates  submit  a  plan  of  reorganization.  The 
creditors  are  expected  to  indicate  promptly  their  approval  or  disapproval 
of  this  plan,  which  provides  in  substance- 

*,.??&  ^CXE-  ^.Kirby  receiver,  shall  file  in  the  TJ.  S.  District  Court 
5  L2^-Nor*thern  Dlstr!ct  of  Ohio  a  petition  setting  forth  facts  and  figures 

fSTr {Sfpp'fV?? tS>  ,liabi"ies-  &c-  °f  ««»  company,  and  shall  also  ask 
IZA  decree  for  the  sale  of  the  property  in  conformity  with  this  plan.  If 
Sir  shal|  dlrect  tne  Pjan  to  be  carried  into  effect,  a  decree  for  the  sale 
or  the  property.  &c.  shall  be  entered.  The  property  shall  be  purchased 
and  transferred  to  the  Gramm-Bernstein  Truck  Co.f  a  new  company  to 
be  organized  by  the  committee.  company  to 

ismftnn ,n?'«£"-pXew  company  sba11  nave  the  following  capitalization: 
S  „f  ,0°S  °t  8,%  .P/'or  Preference  Management  stock;  $2,000,000  of  7% 
Preferred  stock,  12,500  shares  of  no  par  value  Common  stock 
.if™  *  A™ou"}  of  Management  Stock.— An  amount  of  management 
t&r ^nnbnnnere?ifVtr  flxed  by  the  creditor's  committee  (to  be  not  less 
kT,  ?  ?i^0:00Puand  t,he  cost  to  committee  not  to  exceed  $90  a  share)  shall 
De  issued  to  the  undersigned  and  associates  in  consideration  of  which  the 
S^li^^116?!  and  ass°ciates  will  provide  such  money  as  may  be  required 
!SJe  !,  all  taxes  so  far  as  the  same  are  entitled  to  lien  or  preference- 
EL5  !J  ^  and  '"rn  plains  ordered  paid  by  the  court;  receiver's  fees,  attorney 
Tees,  costs  of  administration  as  fixed  by  the  court;  the  cost  of  purchasing 
!feIrS^the  C-°?ts  and,  exPenses  of  reorganization,  including  expense! 
oi  creditors  committee  and  noteholders'  committee;  and  such  other  items 
a^arUnqulred  to  be  paId  to  effect  this  reorganization;  and,  in  addition 
™™yJ£lLfU,PPLy  an  amount  °f  cash  to  be  agreed  upon  with  the  creditors'' 
o°i^ltee  to  be  aPPlled  t°  the  payment  of  receivers'  liabilities  so  as  to 
S~IL  new  company  with  such  ratio  of  current  liabilities  to  current 
assets  aS  may  be  agreed  upon  as  sound. 

«rtrf?H^£i °o' Management  stock  will  be  reserved  for  future  sale  to  provide 
additional  capital,  if  need  be.  Such  stock  shall  not  be  sold  at  less  than 
95  without  the  consent  of  majority  of  the  Preferred  stockholders. 
i=  ^aV?oagenlfent  focH  k  to  be  entitled  to  8%  cumulative  dividends,  and 
if^J??  Preferred  as  to  assets  and  earnings.  Stock  is  to  be  redeemable  at 
§?£ww?™=T,ea^gS  °r  Property  of  the  company,  and  no  dividends  or 
2£!S  U  101ls  are  toJbe  made  in  the  Preferred  stock  until  the  Management 
stock  has  been  reduced  to  $150,000.  The  Preferred  stockholders  may 
compel  the  redemption  of  the  Management  stock  as  provided  below  Y 

rnmrt^l^twl*0*  *  *°  haIe  ful1  vo?ing  rignts-  and  is  to  control  the 
S °LTiih-Se5xc!et,0-g  that  *7°  directors  of  the  seven  or  more  may 
m,TaJ»™!*=e£cted  by  tte  Preferred  stock.  Company  shall  maintain  net 
«SSte  t0  an  amount  not  less  than  150%  of  the  outstanding  Manage- 
rs ?h  J3™,*?;  and-  ln  a?y  Case  not  less  than  $300,000.  Holders  of  two-thirds 
rfLn  lSuts*and,ngJ  Management  stock  may  dissolve  the  company  if  they 
ven^enrl/^  *£?*?•  th,at  the  PurP°ses  of  the  corporation  cannot  be  cor£ 
a^S^neae^ustatas3:  accomPllshed'  and  that  »  *  **  *neir  interest  to 

nJ-t\rtJ?£n~?¥mul  Preferred.  Stock.— Shall  be  issued  at  par  to  creditors 
?i^  P  tlng  ^J*6  reorganization  in  amounts  equal  to  their  respective 
ft»"»fll«  company  as  allowed  by  the  special  master.  One  share 
Preferred  stock^°n  d  *°  credltors  with  each  $500  of 

.h^u/S^"  be  subject  and  subordinate  to  the  Management,  but 
atartr  ^w^S^L*8  t0  b°th  assets  and  earnings  as  against  the  Common 
^°„i  t^Thls  stock  may  £e  redeemed  at  any  time  at  par,  plus  a  premium 
oTye^thVrT™^  be  determined  by  multiplying  if by  thenumbe? 
h«S1  i'  *tve  elaPsed  between  the  date  of  issue  and  the  date  of  re- 
m?penn,i^thLaggreg!ate  amount  of  dividends  theretofore  paid  thereon. 
rtit  Xii  wlhe  election  of  two  directors,  the  holders  of  the  Preferred 

redeemer I  hot tw°,  f^f  12*h,tluntU  ^  the  Management  stock  is 
of  fh^^f^L^eretfter  it .shall  have  exclusive  voting  rights  until  25% 

?h»  PrJI5f7ed  st°Zk  has  been  redeemed;  provided,  however,  that  when 

s^s&jssftXffis&s:™"  to  vot&g  rights- the  c°™  •**£ 

of  th«  ^J^te^ryel0C^  bJ  tne  Preferred  stock  shall  be  a  representative 
^ShST'  serual  noteholders,  and  one  such  director  shall  be  a  repre- 
sentative of  merchandise  creditors.  p<r 

orYn™ty.fJhLhA,rders  of  25%  of,the  Preferred  stock  desire  to  have  all 
SsZ?Z  part  of  ^h,e.  Management  stock  redeemed,  a  meeting  of  the  Preferred 
ufwrU?ngeoffin^^ftbCaaliedrat  2"£  r,equ^8t'  and  on  the%ote  or  consent 
sto^k  shfi  ?il  Z°£l™£PT?terred  si°SK-  a11  or  any  part  of  *ne  Management 
redommfnn  to  ^defrme(!  *,*  p,fl  and  divs'  at  the  next  dividend  dati,  such 
«£^22?SS  t0r^S  eJfected  either  out  of  funds  of  the  company  or  out  of 
rSSSSS  \?nrthZr  Anran?ng^°,be  Provided  by  the  Preferred  stockholders 
*ff££T^J?  £\°f  No  PaI  Y,atue-— Sha11  be  Issued  in  an  amount  to  be 
agreed  upon  between  undersigned  and   the  creditors'  committee      One 

!wl?Ln0*P,ar  Comnion  sha»  be  issued  and  delivered  with  each  $500  of 

™^3fcz&£&zsr*~ of  the  Common  stock  shau  be WW 

T>r22rdiJldfe^.iSuhaKbe  declared  on  the  Common  stock  until  50%  of  the 
Preferred  stock  has  been  redeemed  and  current  dividend  on  the  Preferred 
stock  has  been  paid  or  provided  for.  ™""DU 

»nAASl?£1?e¥  and  DeP°sit  °f  Claims.— In  consideration  of  this  reorganization 
drafter  ^tZZ^Z^™  ^^  the  company,  together  with  all  notes 
Sofilo      ^^  ?aPuers-  and.aU  endorsement,  guarantees,  or  the  like 
shall  be  assigned  to  the  undersigned  or  their  nominee.     The  creditors  shall 


oxoMi to,  assignments  to  tho  creditors'  committee,  and  doposlt  the  same 
with  notes  endorsements,  guarantees  and  oilier  papers  w  iih  the  Commerce! 
.uardiai,  Trust  ft  Savings  Hank.  Toledo,  subject  to  the  orders  and  use  of 
tne  CredltOra  Committee,  and  the  bank,  on  the  order  of  the  creditors' 
commit  tee  shall  deliver  the  assignments  to  the  undersigned  or  their  nominee 
when,  m  the  judgment  of  the  Creditore'  Committee,  It   is  desirable  or  proper 

so  to  do.  tor  (he  purpose  of  carrying  (he  plan  Into  effect. 

I  he  deposited  claims  may  also  be  used  by  (he  commit  tec  for  the  purpose 
of  purchasing  the  property  of  I  he  company  at  anv  sale. 
II  ivslei't'"S'  ('""""'"n,~'v-   M-  Simpson!  (iuy    L.   V  .   Kmersoii  and  R.  E. 

[The  plan  itself  does  QOtgive  (he  names  of  the  undersigned  and  associates 
as  lucuiionod  in  the  plan,  but  the  "Chronicle"  has  been  informed  that  some 
OFV?  ■  "!,  Ul°  '""owing  named  persons  are  underwriters  of  the  plan:      E     II 
Mitchell     K.    (i     Mitchell.    Kmll    Levy,     Joseph     Cousins,    K.    S.    Coodln' 
Oudley  Bornstoin,  and  It.  A.  (iramm.] — V.  115,  p.  2691. 

( W.  T.)  Grant  &  Co. — Gross  Sales  — 

Cross  sales  for  October  amounted  to  $2,014,495,  an  Increase  of  39% 

K?Sa2JdJ2lth  Opt.  I  922.      Cross  sales  Tor  the  first,  1  ()  months  of  1923  were 

'bio. ,88, again  of  38%  compared  with  the  same  period  in  1922. — V.  117. 

Gray  &  Davis,  Inc.,  Boston. — Orders  on  Books. — 
It  is  announced  that  present  orders  on  the  books  of  the  company  assure 
capacity  operations  for  one  year  from  Nov.  1 .  During  the  peak  months 
uie  plant  will  be  run  at  well  over  capacity  which  will  require  a  special  shift 
1  he  company  is  manufacturing  starting  and  lighting  equipment  for  the 
Hudson,  which  is  more  than  doubling  capacity  for  1924,  the  Chandler 
V.?K, fon.',rDort'  Cleveland  and  20  other  smaller  customers. — V.  117* 
p.  1241 ,  445. 

Gulf  States  Oil  &  Refining  Corp.— Gets  Deed  to  Island 
Oil  Refineries. — 

At  anoint  meeting  on  Nov.  9,  A.  B.  Westervelt,  V.-Pres.  of  the  American 
Irust  Co.  Chairman  of  Island  Refining  Corp.  bondholders'  committee 
delivered  the  full  deed  of  conveyance  for  the  New  Orleans  and  Palo  Blanco 
refineries  and   the  transfer  of  the  $12,000,000  claim   to   Gulf  States  Oil 

^©lining  Corp.  and  its  refining  subsidiary,  and  immediate  possession. 

rull  plans  have  been  made  by  Gulf  States  Oil  &  Refining  for  early 
operation  of  the  New  Orleans  refinery  on  a  10,000-barrel-a-day  capacity. 
Crude  oil  will  be  furnished  by  Middle  States,  Southern  States  and  Western 
States  Od  corporations  from  southern  Arkansas  oil  fields. 
,-.  M,'4dle  States  Oil  owns  the  larger  part  of  the  Class  "B"  voting  stock  of 
culf  States  Od  &  Refining,  with  Southern  States  and  Western  States 
owning  all  the  remainder,  so  that  complete  management  is  vested  in  these 
corporations. 

President  Ferris  will  be  in  complete  control  and  management  of  Southern 
States;  President  Saklatvala  in  control  of  the  direct  affairs  of  Middle 
States;  and  Gov.  Haskell,  in  the  interest  of  Middle  States,  will  direct  the 
proceedings  of  the  refining,  transporting  and  marketing  of  the  product. 

1  his  plan  is  the  consummation  of  negotiations  of  the  last  three  months 
with  a  view  to  giving  Southern  Arkansas  oil  the  advantage  of  water  trans- 
portation via  New  Orleans  to  the  consuming  world,  and  their  rates  enable 
them  to  reach  all  European  and  United  States  Atlantic  Coast  points 
approximately  20  cents  per  barrel  less  transportation  cost  than  California 
and  less  than  the  actual  pipeline  transportation  charges  from  the  Mid- 
Contment  field  to  Bayonne.     Compare  V.  117,  p.  1560. 

Habirshaw  Electric  Cable  Co. — Time  Extended. — 
The  holders  of  certificates  of  deposit  for  linking  Fund  Gold  Debenture 
Bonds,  Series  "A,"  issued  by  Guaranty  Trust  Co.,  New  York,  as  depositary 
are  notified  by  the  protective  committee  (E.N.  Potter,  Chairman)  that 
the  committee  has  extended  the  time  within  wnich  tne  holders  of  the  cer- 
tificates of  deposit  will  be  entitled  to  receive  new  securities  or  cash  or  the 
return  of  the  deposited  bonds  to  Dec.  1  1924. 

Hearings  on  Reorganization  Plan — Minority  Opposes  Plan. — 

Hearings  on  the  reorganization  Dlan  and  proposed  sale  of  the  company 
and  its  subsidiaries  were  held  this  ween  before  U.  S.  Disjrici,  Judge 
John  C.  Knox.  e 

_  A  commiotee  representing  dissenting  creditors  and  bondholders  attempt- 
ing to  prevent  sale  as  provided  in  plan  of  reorganization  committee  sent 
circulars  to  other  claimants  and  bondholders  Nov.  12  urging  co-operation 
in  opposing  the  present  plan .  The  circular  reviews  the  results  of  the  hear- 
ing on  the  reorganization  plan  before  Judge  Knox  wherein  two  witnesses 
in  support  of  the  plan  were  cross-examined  by  counsel  of  the  opposing 
committee.  The  circular  states  that  aDout  $700,000  in  bonds  and  creditors' 
claims  have  admitted  opposition  to  the  plan,  many  of  which  are  already 
deposited  with  reorganization  committee,  and  that  others  representing 
$300,000  are  ready  to  join  in  a  fair  and  proper  reorganization.  With  this 
nucleus  of  $1,000,000  the  committee  believes  it  should  be  possible  to  build 
up  a  reorganization  plan  fair  and  just  to  bondholders  and  creditors  and 
carried  out  solely  in  their  interests. 

A  brief  in  behalf  of  certain  creditors  in  opposition  to  the  reorganization 
plan,  dated  Sapt.  14  1923,  has  been  filed  in  the  U.  S.  District  Court.  Ex- 
tracts regarding  the  operations  of  the  companies  follow: 

Operation. — Profit  and  loss  statement  of  operating  companies  for  the 
9  months  ending  Sept.  29  1923  reveals  operating  profits  of  over  $649  711 
before  depreciation  or  court  administration  expenses,  but  after  inventory 
adjustment.  Average  monthly  rate  of  profit,  therefore,  was  somewhat 
in  excess  of  $72,000.  The  profits  for  the  first  six  months  were  $431  638, 
or  an  average  of  slightly  under  $72 ,000  a  month.  The  operating  profits  for 
the  month  ending  Sept.  29  1923  were  $80,899. 

Balance  Sheet. — Consolidated  balance  sheet  for  the  receivers'  operating 
companies  as  of  Sept.  29  1923  reveals  that  total  available  cash  was  in  excess 
of  $627,000,  and  this  item  and  accounts  receivable  were  in  excess  of  $1  045  - 
000.  These  two  items,  together  with  the  inventories  on  hand  as  of  that 
day,  totaled  approximately  $2,030,000.  On  the  other  hand,  current 
liabilities,  including  wages,  taxes,  accrued  interest,  receivers'  accounts 
payable  and  other  liabilities,  were  approximately  $226,000,  leaving  a  net 
balance  of  current  assets  of  over  $1,800,000.  In  addition,  the  plant  prop- 
erties of  the  defendants  are  carried  at  a  figure  of  $3,664,000.  The  total 
net  assets  amount  to  approximately  $5,464,000 

Cash  Position. — Within  12  months  receivers  have  transformed  the  prop- 
erty from  the  position  of  needing  additional  capital  to  a  position  where  It 
has  more  cash  than  it  at  present  needs.  On  Aug.  14  1922  the  receivers 
were  obliged  to  petition  the  court  for  an  order  authorizing  them  to  borrow 
$300,000  on  receivers'  certificates.  Subsequently  these  were  paid,  but  in 
Dec.  1922  tne  receivers  obtained  another  order  authorizing  them  to  borrow 
money  up  to  $200,000  on  receivers'  certificates.  We  believe  that  the 
power  to  borrow  this  money  was  not  exercised. 

The  receivers  have  now  for  many  montns  been  discounting  their  bills 
for  purchases  and  have  been  anticipating  even  the  usual  discount  periods. 
In  the  past  few  months  the  receivers  have  deemed  it  unnecessary  to  discount 
the  bank  acceptances  given  to  the  receivers  in  payment  of  merchandise 
purchased  from  them.  In  recent  months  the  receivers  have  actually  been 
in  a  position  to  keep  cash  in  banks  at  comparatively  good  rates  of  interest 
and  in  part  on  a  time  basis.     The  available  cash  is  over  $627,000. 

Increase  in  the  Volume  of  the  Business. — The  total  sales  in  1921  were  not 
m  excess  of  $7,000,000.  Total  sales  in  1922  were  $9,000,000.  Total  sale- 
in  the  first  9  months  of  1923  were  over  $8,000,000.  In  the  last  4-week 
period  ending  Sept.  29  1923  total  sales  were  $783,000,  or  at  the  annua', 
rate  of  over  $10,000,000. 

Unfilled  Orders. — Unfilled  orders  for  the  last  6  months  have  run  as  follows: 

April    1 $1,836,000  July      1 $1,1 73. 0001  Sept. 4 $1,149,000 

April  29 1,614,000  July  30 1.084,000  Oct.   1 1.298,000 

June    3 1,084,000 

The  orders  received  for  the  third  quarter  total  $2,478,000,  or  at  the 
annual  rate  of  approximately  $10,000,000.  It  would  be  well  to  note  also 
that  the  new  business  placed  with  the  Habirshaw  companies  in  September 
was  $914,000,  or  more  than  10%  above  the  monthly  average  for  the  third 
quarter.  In  short,  the  new  business  of  these  companies  has  kept  up  well 
right  through  the  year  and  has  been  on  a  satisfactory  basis  even  in  the  third 
quarter  of  this  year  when  other  large  concerns  suffered  a  severe  shrinkage 
in  their  bookings;  and  the  business  of  the  last  month  of  the  third  quarter 
was  even  substantially  above  the  average  for  the  entire  quarter. 

Increase  in  Rate  of  Turnover. — The  receivers  have  greatly  increased  the 
turnover  of  the  business  in  comparison  wita  the  working  capital.  This 
factor  is  of  great  pertinence  in  considering  the  amount  of  working  capital 
that  may  be  necessary  and  the  amount  of  capital  which  the  property  must 
raise  in  connection  with  any  reorganization . 

Claims  Against  the  Companies. — It  appears  from  the  petition  of  tho  re- 
organization committee  that  the  following  claims  are  asserted  against  the 
properties:  Mercnandise  and  sundry.  «2. 109.047;  bank,  $1,643,071;  de- 
benture bonds,  $1,891,500;  total,  $5,643,618. 
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It  is  also  true  that  the  TT.  S.  Government  asserts  a  claim  against  the  com- 
>anies  in  the  amount  of  $l,12o,000,  against  which  the  companies  have  a 
■laim  against  the  Government  of  approximately  $500 ,000 .  The  net  amount 
>f  the  Government  claim  is  approximately  $625,000.  for  which  claim  the 
jovernment  asserts  a  priority  over  other  creditors.  The  claim  of  the 
jovernment  has  been  disputed.  The  receivesr'  petition,  verified  Oct  19 
923  states  that  the  Government  is  favorably  inclined  to  settle  its  claim 
.gainst  the  companies  for  approximately  $379,000. — V.  117,  p.  1892,  1561. 

Havnes  Automobile  Co.,  Kokomo,  Ind. — May  Offer  Bds. 

A  Kokomo,  Ind.,  dispatch  Nov.  13  stated  that  the  company'will  offer 

or  sale  to  the  public  $1,000,000  bonds,  while  an  additional  $500  000  will 

>e  subscribed  for  by  directors.     The  money  is  to  be  used  in  refinancin™- 

ihe  company  and  beginning  production  on  a  paying  basis. —  V.  117,  p.  2116. 

Hecla  Mining  Co. — Dividend  of  25  Cents. — 
The  company  on  Nov.  12  announced  a  $250,000  dividend,  representing 
'5  cents  a  share  on  an  issue  of  1 ,000.000  shares,  par  25  cents,  to  stockholders 
if  record  Nov.  15.  This  raises  the  amount  of  dividends  for  1923  to  $1  150  - 
100.  The  mine  has  been  inactive  since  July  13  of  this  year,  when  a  fire 
lestroyed  the  surface  works  at  Burke,  Idaho.     See  also  V.  117,  p.  559,  1353. 

Hill  Mfg.  Co.,  Lewiston,  Me. — Stock  Increase — Rights. — 

The  stockholders  on  Nov.  13  increased  the  authorized  Capital  stock  from 

51,000,000  (all  outstanding)   to  $1,500,000,  par  $100.     The  stockholders 

>f  record  Nov.  13  are  given  the  right  to  subscribe  to  the  new  stock  at  par 

$100)  in  the  ratio  of  one  new  share  for  each  two  shares  now  held   payment 

0  be  made  either  in  full  on  Dec.  15  1923  or  in  two  equal  installments  on 
3ec.  15  1923  and  Feb.  15  1924.     See  also  V.  117,  p.  2000. 

1  Holmes  Automobile  Co. — Reorganization  Improbable. — 
E.  A.McCuskey,  trustee,  writing  to  the  "Chronicle"  Nov.5  says:  "Kindly 

je  advised  that  there  has  been  no  development  of  any  kind  in  connection 
nth  the  reorganization  of  the  above  company  since  June.     It  is  my  personal 
ipinion  that  any  reorganization   of  this  company  is  highly  improbable 
Ve  have  been  endeavoring  to  interest  parties  along  some  other  line  in  the 
iiirchase  of  the  buildings  and  equipment  of  the  company." — V.  116,  p.  2520. 

Hollinger  Consolidated  Gold  Mines,  Ltd. — Interim 
Statement. — 

President  N.  A.  Timmins  in  a  circular  to  shareholders  covers  the  opera- 
ions  of  the  company  from  Jan.  1  to  Oct.  7  1923.     He  says  in  substance- 

Balance  Sheet. — Commenting  on  the  balance  sheet  it  will  be  observed  that 
Iquid  assets  amount  to  $5,348,109,  stores  $762,888,  in  addition  to  which 
>ayments  on  the  Schumacher  amounting  to  $1,650,000  and  MacKay 
iroperties  $84,168  have  been  made,  these  sums  amounting  in  all  to  $7  - 
(45,166,  as  against  which  the  surplus  shown  is  $6,018,389.  It  will  also  be 
>bserved  that  profits  to  date  have  been  more  than  sufficient  to  provide  the 
:ustomary    dividends. 

Power  Shortage  Prevents  New  Record. — The  unprecedented  power  stortage 
vnicn  continued  until  July  13. 1923  greatly  hampered  operations,  causing 
1  loss  in  tonnage  alone  of  265,229  tons,  besides  materially  increasing  the 
forking  costs  due  to  the  diversion  of  the  company's  air  compressing  plant 
o  partially  supply  the  shortage  of  the  Northern  Canada  Power  Co.  and  the 
educed  tonnage  going  through  the  mill.  Had  it  not  been  for  the  power 
ihortage,  the  current  year  would  have  established  a  new  record  for  tne  Co 

Mine  &  Mill. — It  would  be  misleading  to  make  any  definite  statement  as 
0  the  working  costs  in  the  early  par.;  of  the  year  owing  to  the  almost  com- 
pete suspension  of  hydro-electric  power  from  tbe  Northern  Canada  Power 
3o.,  but  the  5  four-weekly  periods  ending  Oct.  7,  were  approximately 
lormal,  and  disclose  operating  costs  for  the  mine  as  $3  06  per  ton  and  for 
ne  mill  $1  05  per  ton,  whicn  together  with  general  charges,  but  excluding 
ilant  expenditure,  make  a  total  of  $4  89  per  ton. 

The  power  snortage  very  seriously  interfered  with  the  development 
irogram,  but  we  have  been  able  to  recover  some  of  it  during  the  last  5  four- 
veekly  periods,  and  as  a  lesult  of  extra  strenuous  efforts  this  matter  will  be 
veil  in  hand  before  the  end  of  the  current  year. 

Tne  larger  amounts  for  capital  expenditure  are  represented  by  a  complete 
ind  very  much  enlarged  crushing  plant  and  the  addition  of  5  rod  mills  each 
if  which  is  designed  to  supplant  40  head  of  stamps.  One  mill  is  successfully 
>perating  now,  2  are  just  about  ready  to  start,  and  a  further  2  are  on  the 
iroperty  and  will  shortly  be  erected.  An  addition  to  the  steel  sharpening 
slant  of  more  than  100%  is  nearing  completion  and  a  new  work  shop  suf- 
'icient  to  handle  all  current  repairs  has  been  completed.  The  20-inch  water 
jipe  line  from  tue  Mattagami  River  and  the  pumping  station  are  completed, 
yith  the  exception  of  a  few  minor  electrical  details  and  will  very  shortly  be 
•eady  for  operation. 

Losses  Involved  Through  Power  Shortage. — The  power  shortage  which 
segan  in  Dec.  1920  and  continued  until  April  7  1921,  involved  a  loss  in 
xmnage  of  184,716  tons  valued  at  $1,554,322.  This  was  followed  by  tne 
Dower  shortaae  which  lasted  from  Mar.  21  to  May  12  1922,  and  involved  a 
oss  in  tonnage  of  41,558  tons  of  the  value  of  $344,100.  The  more  recent 
ind  mucn  more  severe  shortage  which  began  on  Nov.  1  1922,  and  continued 
intil  July  13  1923,  involved  a  loss  in  tonnage  of  296.504  tons  valued  at 
12,363,136.  The  total  loss  of  production,  therefore,  due  to  power  shortage 
was  522,778  tons  valued  at  $4,261 ,559.  Putting  the  matter  in  anotner  way, 
luring  these  three  periods  of  power  shortage  tnere  was  a  total  loss  of  27  - 
256,248  h.  p.  nours.  These  figures  are  given  in  order  that  shareholders 
may  realize  bow  seriously  tne  operations  of  the  company  have  been  handi- 
capped by  lack  of  power. 

Company's  Power  Development. — Tne  company's  power  development  at 
Ihe  Island  Portage  on  the  Abitibi  River  is  being  pressed  with  all  possible 
lespatch,  with  a  view  to  its  completion  by  Aug.  1  1924.  A  contract  for  the 
construction  of  the  dam,  power  house,  and  subsidiary  structures  has  been 
let,  also  contracts  for  the  turbines,  generators  and  transformers.  The 
•emaining  portions  of  the  electrical  apparatus  will  soon  be  under  contract. 
3teel  towers  and  other  material  for  the  transmission  line  have  also  been 
contracted  for.  Tne  survey  of  the  line  is  almost  completed  and  tenders  for 
clearing  the  rignt  of  way  are  being  considered.  A  spur  line  connecting  the 
dte  with  tne  T.  &  N.  u.  Railway  i.;  rapidly  nearing  completion.  Altogether 
ibout  450  men  are  now  employed  on  the  work  besides  a  large  number  of 
teams. 

The  site  of  tne  plant  is  about  76  M  miles  due  north  from  the  Hollinger 
Mine.  The  immediate  development  contemplates  two  units  of  12,500  n.p. 
»ch  wita  provijion  to  increase  to  the  full  capacity  of  the  Abitibi  River  at 
this  point  wnen  the  demand  for  power  warrants  it,  and  nottvitnstanding 
•eports  to  tne  contrary  before  tne  work  was  proceeded  with  the  permission 
if  tne  Ontario  Government  ivas  obtained  to  the  development  of  the  power 
aased  on  a  60  foot  regulated  head.  At  present  the  power  development  is 
seing  financed  out  of  tne  company's  casn  balances. 

Litigation. — Two  proceedings  are  pending,  the  first  an  action  brought  by 
the  Hollinger  Co.  against  Northern  Canada  Power,  Ltd.,  for  damages  due 
to  the  failure  of  the  Power  Co.  to  supply  power  during  the  season  of  1920-21 , 
in  svhicn  judgment  dismissing  the  action  with  costs  was  delivered  on  Feb.  10 
1922.  From  this  judgment  an  appeal  was  taken  to  the  Appellate  Division 
>f  the  Supreme  Court  of  Ontario,  whicn  resulted  in  a  judgment  in  favor  of 
the  Hollinger  Co .  delivered  on  Sept .  24  1 923 ,  alio  wing  the  appeal  and  a  ward- 
ing damages  against  the  Power  Co.,  whicn  will  be  assessed  Dy  the  Master  of 
the  Supreme  Court  at  Toronto.  From  this  judgment  the  Power  Co.  has 
ippealed  to  the  Privy  Council  in  England. 

The  second  proceeding  is  a  suit  brought  by  the  Power  Co.  against  the 
Holhnger  Co.  for  specific  performance  of  certain  agreements  under  wnich 
the  Power  Co.  contends  that  tne  Hollinger  Co.  is  bound  to  take  all  its 
power  requirements  from  the  Power  Co.  This  second  action  which  was 
t>egun  pending  the  Hollinger  Company's  appeal  in  tne  damage  action,  was 
tried  in  March  last,  but  judgment,  wnich  has  been  awaiting  the  decision 
m  the  appeal  in  the  damage  action  has  not  yet  been  delivered. 

The  damages  claimed  from  the  Power  Co.  in  the  damage  action  amount  to 
Jl ,837,559,  but  these  will  finally  be  determined  by  the  Master  of  the 
supreme  Court  at  Toronto.  Proceedings  will  also  be  instituted  to  recover 
the  damages  suffered  by  the  company  by  reason  of  the  Power  Company's 
Failure  to  supply  power  during  the  much  more  serious  shortage  of  1922 
ind  1922-23,  wnich  continued  for  305  days  in  all,  as  against  126  days  during 
1920-21,  to  whicn  reference  nas  already  been  made. 

Tne  judgment  in  tbe  damage  action  nas  no  direct  bearing  on  the  suit  for 
specific  performance  as  the  court  has  made  no  finding  on  the  duration  of  the 
contracts  in  question  in  tne  damage  action,  limiting  itself  to  tne  one  point, 
namely,  that  the  Power  Co.  naving  diverted  power  wnich  it  had  agreed  to 
sell  to  the  Hollinger  Co.  committed  a  breach  of  contract  for  which  it  is 
answerable  in  damages.  Apart  from  the  many  other  points  involved  in  the 
specific  performance  action  it  is  not  at  all  likely  tnat  the  court,  at  the 
instance  of  a  party  found  to  be  in  default,  will  require  execution  by  the 
ather  party.  But  even  if  the  opinions  of  tbe  minority  judges  should  ul- 
timately prevail  the  Hollinger  Co.  would  be  bound  to  take  only  a  very 
limited  portioj  of  its  power  requirements  from  Northern  Canada  Power  Co. 


Income  Account  for  Stated  Periods. 


Jan.  1  to 
Period—  Oct.  7  1923. 

Profits $2,570,204 

Deduct — Donations 1.285 

Plant  deprec'n 

Cap.  dev.  written  off.  

Inv.  in  other  Cos.   & 

prop'y  written  down  

Prior  year  taxes 

Dividend  paid 2,460,000 


1922 
$6,013,340 
7,575 
787,999 


Calendar  Years- 
1921. 
$4,761,515 
3.802 
627,489 


S3 


1920. 
,792,342 

1,959 
445.986 
408.250 


18,115 

52,960 

3.198.000 


3.552 

99,745 

3,198.000 


280,872 
,2lT,666 


Balance,  surplus $108,919     $1,948,690        $828,928        $461,275 

Profit  &  loss  surplus $6,018,388     $5,909,470     $3,960,780     $3,131,852 


Comparative  Balance  Sheet. 


Dec.  31  '22 

$ 

24,178,249 

788,134 

636,888 

3,404,270 

2,546,967 

929,757 

559,717 


Oct.  7  '23. 
Assets —  S 

Prop,  invest.,  &c.24,807,982 

Accts.rec.,&c 181,358 

Stores 762,888 

Govt,   bonds 3.067,375 

Prov.  &  mun.bds.   1,668,385 

Cash 290,800 

Bullion 560,057 

—V.  117,  p.  2116,  674. 

Illinois  Bell  Telephone 

Sept.  30  '23.  Dec.  31 
Assets —  $  $ 

Land&bldgs...  13,043,606  12,418 
Telephone  plant  126,758,939  118,136 
General  equip't.  2,352,489  2,222, 
Other  perm't  & 

long-term  inv.        398.148 
Intang.  capital-  42,638 

Cash  &  deposits  18,612,006 
Marketable  sec.  4,549 

Bills    receiv'le..  65,995 

Acc'ts  receivable  15,098,665 
Mat'l  &  supplies  746,972 
Accr.int.not  due  206,138 
Deferred  debits.     4,644,106 


Oct. 


7  '23.  Dec.  31  '22 
Liabilities —  $  $ 

Capital  stock 24,600,000  24,600,000 

Accts.  payable,  &c      720,457     1,604,759 
Surplus 6,018,388     5,909,470 


Tot.  (eachside).31,338,846  32,114,229 


Co. — Balance  Sheet. 


339, 

42, 

1,509 

4, 

32 

5,157, 

793, 

4, 

458 


'22. 

,361 
013 

749 

770 
638 
975 
356 
312 
659 
693 
681 
260 


60,082,900 

5,951,840 

2,911 

50,197,700 

19,043,310 

4,642,205 


Sept.  30  '23. 

Liabilities — 

Capital  stock 

Cap.  stk.  install. 

Prem.oncap.stk. 

Funded  debt.. 

Acc'ts  payable. 

Accr.liab.not  due 

Exting.  prem.on 

debt 

Ins.  &  casualty 

reserves  

Empl.  benefit  fd. 
Other  def'dcred. 

items 

Res.foraccr.dep.  36,155,471 
Surplus 5,011,028 


Dec.  31  '22. 
S 

60,000,000 


463,470 
1,388,414 

35,004 


2,911 

34,884,179 

2,754,294 

4,114,610 

600 

433,470 
1,400,000 

45,750 

33,522,899 

3,961,666 

Total 182,974,256  141,120,384       Total 182,974,256  141,120,384 

The  balance  sheet  as  of  Sept.  30  1923  reflects  the  issuance  this  year  of 
$50,000,000  1st  &  Ref.  Mtge.  5%  gold  bonds.  Series  "A,"  and  the  retire- 
ment of  some  of  the  then  outstanding  obligations. 

The  income  account  for  the  nine  months  ended  Sept.  30  1923  was  pub- 
lished in  V.  117,  p.  2116. 

Illinois  Pipe  Line  Co. — Dividend  Decreased. — The  direc- 
tors have  declared  a  dividend  of  3%  011  the  outstanding  $20,- 
000,000  capital  stock,  par  $100,  payable  Dec.  31  to  holders 
of  record  Nov.  30.  This  compares  with  8%  paid  in  June 
last  and  in  Dec.   1922.     Dividend  record  follows: 

1915        1916        1917        1918        1919        1920        1921        1922     xl923 
5%        39%        22%        14%        16%        18%        16%        14%        11% 
x  Includes  the  dividend  of  3%  which  is  payable  on  Dec.  31  1923. — V.  116. 
p.  1282. 

Independent  Brewing  Co. — Annual  Report. — ■ 

Years  end.  Sept.  30 —       1922-23.  1921-22.  1920-21.  1919-20. 

Income  (all  sources) $1,777,228     $5,522,289     $2,466,391  $1,511,748 

Cost  of  prod.  &oper 976,490       3,797,201       1,503,491  1,903,473 


Profit  on  sales $800,738     $1,725,088        $962,901  def.$391, 725 

D'isbUTS6J7l€7ltS~'~~' 

Interest  on  bonds $210,300        $232,560        $254,550        $270,000 

Depreciation,  &c 425,927           939,888          427,848          392,101 

Preferred  dividends (8%)360,000(6%)270,000(7%)315,000 

Common  dividends (4%)180,000  (2%)90,000 


-sur.$164,512     sur$12,639     sur$10,503df$l,458,826 


Balance 

— V.  117,  p.  1669. 

Ingersoll-Rand    Co. — Extra   Dividends  of  10%   in   Stock 

and  20%  in  Cash. — 

The  directors  have  declared  (1)  a  10%  stock  dividend  on  the  outstanding 
$21,800,000  Common  stock,  par  $100,  payable  Jan.  10  to  holders  of  record 
Dec.  14. 

The  directors  have  also  declared  an  extra  cash  dividend  of  20%  and  the 
regular  quarterly  cash  dividend  of  2%  on  the  Common  stock,  both  payable 
Dec.  1  to  holders  of  record  Nov.  24. 

Dividends—  '11.  '12.  '13.  '14.  '15.  "16.  '17.   '18-21.  '22.x'23.  '24. 

Common,  cash %       5       5       5       5     15     50     30  10  yly.     10     38     .. 

do        stock. ..%     25     .-     25     --     .-     20     ..     100     ..  ylO 

x  Includes  2%  quarterly  paid  in  March,  June  and  Sept.;  10%  extra  in 
cash  paid  Jan.  5  1923,  and  dividends  which  become  payable  Dec.  1  (see 
above),     y  Payable  Jan.  10  1924. — V.  117,  p.  212. 

Inland  Steel  Co.,  Chicago. — Milwaukee  Rolling  Mill 
Co.  Not  Acquired. — 

Pres.  C.  A.  Irwin  of  the  Milwaukee  Rolling  Mill  Co.,  Milwaukee,  Wis.- 
advises  that  his  company  "has  not  been  acquired  by  the  Inland  Steel  Co- 
The  published  information  was  premature  and  there  has  been  no  deal 
closed." 

A  Chicago  dispatch  Nov.  15  states:  Chairman  L.  E.  Block  states  that  ne- 
gotiations for  the  purchase  of  the  Acme  Steel  Goods  Co.  by  Inland  Steel 
Co.  have  been  abandoned. — V.  117,  p.  2116,  200. 

International  Cement  Co. — Dividend  Increased. — - 
The  directors  have  declared  a  quarterly  dividend  of  $1  per  share  on  the 
outstanding  Common  stock,  no  par  value,  payable  Dec.  31  to  holders  of 
record  Dec.  15.  This  compares  with  75  cents  per  share  paid  quarterly 
from  Dec.  1922  to  Sept.  1923,  inch,  and  62  \i  cents  per  share  paid  quarterly 
from  Sept.  1920  to  Sept.  1922,  incl.— V.  117,  p.  2116. 

International  Combustion  Engineering  Corp. — Earns. 

Net  earnings,  after  charges  and  taxes,  for  Oct.  1923  were  approximately 
$150,060,  making  the  net  for  10  months  ended  Oct.  31  1923  approximately 
$850,000.  The  dividend  requirements  for  the  entire  year  amount  to 
$562,018.— V.  117,  p.  1561.  1669. 

International  Commerce  Building  (Commerce  Build- 
ing Properties,  Inc.),  N.  Y.  City. — Bonds  Sold. — P.  W. 
Chapman  &  Co.,  Inc.,  and  Peabody,  Hough teling  &  Co., 
Inc.,  New  York  and  Chicago,  have  sold  at  par  and  int. 
$1,150,000  1st  Mtge.  20-Year  6%%  Sinking  Fund  Gold 
loan  (see  advertising  pages). 

Dated  Nov.  1  1923.  Due  Nov.  1  1943.  Int.  payable  M.  &  N.  at 
Equitable  Trust  Co.  of  New  York,  trustee.  Denom.  $1,000,  $500  and 
$100c*.  Red.  on  any  int.  date  upon  30  days'  notice  at  103  and  int.  up  to 
and  incl.  Nov.  1  1933,  and  thereafter  at  101  and  int.  up  to  and  incl.  May  1 
1943.  Int.  payable  without  deduction  of  normal  Federal  Income  tax  not 
In  excess  of  2% .  Pennsylvania  and  Connecticut  four  mills  tax  an  I  Massa- 
chusetts income  tax  not  to  exceed  6%  refunded.  Exempt  from  personal 
property  tax  in  New  York  State. 

Location. — International  Commerce  Bldg.,  No.  11-19  Moore  St.,  located 
near  Battery  Park,  N.  Y.  City,  consists  of  16  stories  and  basement,  is 
modern  In  every  detail,  and  is  of  brick,  steel  and  concrete  fireproof  con- 
struction. It  was  completed  in  the  fall  of  1921  and  has  a  total  rentable 
area  of  approximately  105,000  sq.  ft. 

Security. — The  loan  will  be  secured  by  a  first  mortgage  on  the  land 
and  building  owned  In  fee  extending  139.6  ft.  on  Moore  St.,  75.2  ft.  on 
Water  St.,  and  63.1  ft.  on  Front  St.,  a  total  area  of  approximately  9.500 
sq.  ft.     Title  to  the  property  guaranteed  by  the  Title  Guarantee  &  Trust 
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Ideqaata  ftro.  iw«i  and  eaenpanajF  insurance  »w  t>o  carried  payable 

t..   the   i  ru-.lt-,- 

Provisions  of  the  mortgage  »ni  require  payment  for 

mi  real  and  sinking  fund  to  the  trustee  annuall.    of  102,500  during  the 

if  the  loan,  pa)  able  In  semi  annual  Installments  15  daj  b  prior  to  May  I 

■  h   year.     Through  the  operation  of  this  fund  at   i»a r 

approximate!)  60'    of  the  entire  loan  will  be  retired  prior  to  maturity. 

■lings  for  the  Year  ended  Oct.  M   I 

Gross  Qarnillga  _.    1244.540 

Operating  expense,  maintenance, lnsuranoe and  taxes     83,753 


:.ii>u-  for  Interest .  depreciation  and  Federal  tax 
timum  annual  Inter-  si  charges  on  this  loan... 


1160    '"• 

"i.M'.l 


Independent  appraisals  have  been  made  of  the 
mortgaged  proper  t>  owned  In  roe,  which  sitow  a  valuation  of  >1 ,800.000, 
.•r  over  150'  of  the  outstanding  loan.  On  the  basis  of  these  appraisals, 
this  loan  win  t>e  legal  for  the  Investment  of  trust  funds  under  the  laws 

Of  the  State  of  New    N  ork. 

International    Paper   Co. —  Contract   Price    Unchanged. — 

The  Company    announces  that    it--  Contract    price  for  standard   newsprint 

for  the  first  half  of  1924  will  !»•  unchanged  from  the  price  now  prevailing, 
namely,  ;;  r.">  cents  a  pound,  or  $75  a  ton.     V.  1 17,  p.  21 17. 

International  Supply  Co. —  Bond  Offering. — 

Oklahoma   Iron  Works  below  . 

Intertype   Corp.  ■ -Listing,    &C. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  16,458 
additional  shares  of  Common  stock  without  par  value  (authorized,  300.000 
shares     on   official   notice   of  issuance-   as   a    10','     stock   dividend,    payable 

Nov.  l").  malrtng  the  total  amount  applied  for  181,304  shares. 
Consolidated  balance  Sheet. 


Assets — 


*Sept.Z0'23.Dee.Sl'22. 


Mach'y  A  equip..  a$595,511 
&  pattens..  l 

Cash 7s.-,,  17.') 

10-yr.  dob.  7s   ...         1 1 ,000 
.-.  sects  -<v  b3, 126,608 

Inventories 1,484,847 

Deferred  i-harfcs__        86,315 


set;.' .o;.  i 

l 

844,235 


2,636,922 
1,393,811 


Total  fea.sioe)  Sfi.  110,456  S5.610.S72 


Liabilities—       *Scpt.30'23.   Dec.Zl'22. 
1st  Pref.  stock $1,073,300  SI  ,066 ,600 


2(1  Prof,  stock 30.4S0 

Common  stock cl, 6 15, 520 

21,352 
34,151 
18,750 
422,005 
750,000 
57,373 


158,330 

1,406,670 

25,072 

22,818 

17,075 

360,737 

750,000 

171,982 

1,540,688 


Dividends  payable 
Payments  by  empl. 

Adv.    payments.. 

Res.  for  taxes,  &  c. 

7%  deb.  notes 

Accounts  payable. 

Surplus 2,086,626 

*  Suivoi  to  adjustment  at  end  of  fiscal  year, 
a  Machinery  and  equipment  ,  cost  at.  Dec.  31  1022,  SI. 725, 503,  additions 
and  betterments,  0  months  ended  Sept.  30  1923.  $92,27(5;  total,  $1,817,839; 
less  depreciation  reserve,  SI. 222.328.  b  Notes  receivable,  $2,605,248; 
accounts  receivable.  $774,760;  total,  S3. 380.007;  less  reserves,  $253,399. 
c  Common  stock  authorized.  300,000  shares  no  par  value,  issued  (net  of 
1 .9'  I  shares  reserved  for  conversion  of  2d  Pref.  stock  and  of  35,154  shares 
held  in  treasury),  162.871.85  shares.— V.  117.  p.  1784,  1021. 

Island  Oil  &  Transport  Corp. —  Transfer  of  Refineries,  &c. 

See  Gulf  States  Oil  &  Refining  Corp.  above  and  compare  V.  117,  p.  1561, 
1894. 

Jones  Bros.  Tea  Co.,  Inc. — October  Sales. — 

1923 October 1922.        Increase.]  1923—10  Mos.— 1922.       Increase. 

_S  1.9. 8 .893     51.416,048       $562,845|$16,903,713  $14,261,822    $2,641,891 

(G.  R.)  Kinney  Co.,  Inc. — Store  Sales — Operations. — 

1923— October 1922.         Increase.  |   1923—10  Mos.— 1922.         Increase. 

11.422.495     SI. 154, 790         23.18%  IS10. 866,519     $9,392,081  15.70% 

In  issuing  the  above  statement,  E.  H.  Krom,  President,  stated  as  follows: 
"Our  stores  which  have  been  operating  a  year  have  been  able  to  show  a 
substantial  gain  over  1922  and  nearly  all  of  the  new  stores  are  showing 
profits.  I  believe  that  store  results  for  November  and  December  will 
surpass  all  previous  records.  Our  factories  are  operating  at  capacity  and 
I  feel  that  the  final  results  for  1923  will  be  quite  satisfactory.  I  see  no 
reason  why  these  gains  should  not  continue  into  the  year  1924.  We  are 
now  operating  152  retail  shoe  stores  and  5  factories." — V.  117,  p.  1895, 1468. 

Libbey-Owens    Sheet    Glass    Co. — Extra   Dividend. — 
The  directors  have  declared  an  extra  dividend  of  $1  a  share  and  the 
regular  quarterly  dividend  of  50c.  a  share  on  the  Common  stock,  par  $25 
both  payable  Dec.  1  to  holders  of  record  Nov.  20. — V.  117,  p.  1670. 

Liggett     &     Myers     Tobacco     Co. — Number    of    Shares 

Increased — Par   Value  of  Com.    &   Com.   "B"   Stock  Changed 

from  S100  to  $25  Per  Share.— 

The  stockholders  on  Nov.  12  (1)  Increased  the  number  of  shares  of 
Common  stock  from  214,964  shares,  par  $100.  to  859,856  and  the  number 
of  shares  of  Common  stock  "B'from  443.638  shares,  par  $100,  to  $1 ,774,552 
and  changed  the  par  value  of  the  shares  of  Common  stock  and  Common 
stock  "B"  to  $25  each,  instead  of  $100,  and  (2)  authorized  the  directors  to 
take  the  necessary  steps  to  have  new  Common  stock  and  Common  stock 
"B"  exchanged  for  the  outstanding  Common  stock  and  Common  stock  "B" 
of  the  company.  Four  shares  of  the  new  $25  par  value  stock  will  be  ex- 
changed for  each  present  share  of  $100. — V.  117,  p.  1670. 

(P.)  Lorillard  Co. — To  Increase  Capital  and  Reduce  Par. — 
The  stockholders  will  vote  Dec.  18  on  increasing  the  authorized  Common 
stock  from  S30.31 1.200  to  $50,000,000  and  on  changing  the  par  value  of 
the  Common  stock  from  $100  to  $25  per  share.  It  is  proposed  to  issue  four 
new  shares  of  Common  stock,  par  $25,  in  exchange  for  each  present  share 
of  Common  stock,  par  $100. 

The  company  also  has  authorized  and  outstanding  an  issue  of  $11,307  600 
i  %  Cumul.  Pref.  stock,  par  $100.— V.  117,  p.  2117. 

Louisville  (Ky.)  Gas  &  Electric  Co. — New  Treasurer. — 
John  J.  McKenna.  of  H.  M.  Byllesby  &  Co.,  has  been  elected  Treasurer 
succeeding  F.  F.  Martin. — V.  117,  p.  900. 

McCrory  Stores  Corporation. — Listing,  &c. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $3  000  000 
7%  Cumul.  Pref.  Stock,  par  $100.  ' 

Income  Account  for  Stated  Periods. 
„    .    ,  8  Mos.  end.     Year  ended 

Period—  Aug.  31 '23.     Dec.  31  '22 

Sales.         $12,416,627  $17,123,253 

Cost  of  sales 9,125,088     12,011,161 


Gross  trading  profit. 
Other  income 


$3,291,539 
1,052,116 


$5,112,092 
1,299,889 


Gross   income $4,343,656  $6,411,981 

Selling,  general,  &c.,exp.,  salaries,  taxes,  rents,  &c.  3,676,866  5,226,911 

v>£et  Profit-, $666,730  $1,185,070 

Previous  surplus 1,549,981  i;045,416 


Total  surplus     $2,216,771  $_!,230,486 

Preferred  dividends _.  47  300  66  504 

Stock  dividends  on  common  stock x857  919  889031 

Premium  on  Preferred  stock  retired            ___  93'833  00^L"^ 

Provision  for  retirement  of  Preferred  stock 


54.970 


Profit  and  loss  surplus $1  217  7^0     $1  219  981 

*>Jn£,ud.JS§  $89,619  which  was  paid  in  cash  for  fractional'shares.— V.  i'l7, 

Mahoning  Investment  Co. — Extra  Dividend. — 
The  directors  have  declared  an  extra  dividend  of  50c.  per  share  and  the 
regular  quarterly  dividend  of  $1  50  per  share,  both  payable  Dec.  1  to  holders 
ot  record  Nov.  24.     Extra  dividends  of  like  amount  were  Daid  March  1 
June  1  and  Sept.  1  last.— V.  117,  p.  446.  iviarcn  i, 

Metropolitan  6  to  50  Cent  Stores,  Inc. — Sales. — 

1923 — Oct. — 1922.  Increase.]    1923 — 10  Mos — 1922  Tncrenip 

K\?W7         »?_.ia        *108.876!$5.371.990       $4,415^465       $956  525 
—  v.  li/,  p.  isyo,  l4o9. 


Mountain  States  Telephone  &  Telegraph  Co.—  1,-ni, 
sit  ion  Approved. — 

The  1  .-s.  C.  Commission  on  Nov.  6  approved  the  acquisition  bv  tl 
Mountain  States  Telephone  &  Telegraph  Co.  of  the  telephone  pronsrtfa 
ol  the  iron  County  Telephone  Co.  The  report  of  the  Commission  save it 
part  The  Iron  Company  owns  and  operated  exchanges  at  Cedar  Citv  an 
Parawan,  In  Iron  County,  Utah,  with  77  miles  of  toll  lines  extending  fro! 
Cedar  City  to  ParaKonah,  New  Harmony  and  Lund.  It  serves  418  sul 
SCriber  stations.      The   Mountain  Company  does  not,  opera  to  exchanges- 

the  i>. .mts  Berved  by  the  Iron  Company,  but  has  toll  line  connections  wit 

the  latter  company's  exchanges  at  Cedar  City  and   Para-wan. 

<>n  .\u-  28  1923  the  applicants  made  a  tentative  contract,  effective  asi 
Sept.  1   1  '.>__:■! .  whereby  the  Mountain  Company  agreed  to  purchase  all  i 

the  properl  ies  of  the  Iron  Company,  except  ing  some  parcels  of  real  est  ,i 

J.000  cash.       No  securities  will  be  issued  to  effect,  t  he  proposed  acini 
silion.      V.   117,  ,,.  2117.  ' 


Moon  Motor  Car  Co. — Earnings. — 

Nim  Months  ended  Sevt.  30 —  1923. 

Net  earnings  after  charges  but  beforo  taxes $932,107 

Net  sales   for   the  first   nine  months  of   192,'i  amounted   to  $8 

against  $6,877,159  for  the  calendar  year   1922.— V.  117,  p.  1671 


1922. 

$552.12 
.171  56 
.  1562 


National     Department     Stores,     Inc. — Acquisition    t 
Frank  &  Seder  Croup — To  Issue  Additional  Stock. — 


The  stockholders  on  Nov.  12  authorized  an  issue  of  $8,000,000  1st  Pre  ' 
stock.  $2,000,000  2d  Pref.  stock  and  200.000  shares  of  no  par  value  (',„, 
stock,  and  ratified  and  confirmed  the.  action  of  the  directors  in  ., 
to  acquire  the  5  stores  of  the  Frank  &  Seder  group,  for  the  acquisition  < 
which  properties  the  newly  authorized  stocks  are  to  be  issued. 

Since  this  transaction  will  be  consummated  practically  entirely  by  tl 
exchange  of  securities  for  the  properties,  it  is  not  contemplated  that  11 
company  will  make  any  public  issue  of  securities. 

Isaac  Seder,  Jacob  II.  Frank,  Bennio  Noiman  and  Abraham  Seder,  for 
of  the  operating  heads  of  the  Frank  &  Seder  stores,  were  elected  to  tl 
directorate  of  the  National  Department  Stores,  Inc.  As  a  result  of  tl 
above  merger,  the  latter  company  becomes  one  of  the  largest  combi 
of  department  stores  in  the  country.  The  combined  gross  sales  for  th 
fiscal  year  to  date  are,  it  is  stated,  at  the  annual  rate  of  upwards  of  $68 
000.000. 

The  present  authorized  capitalization  of  the  National  Department  Stan 
is:     Common   stock,    725.000  shares   no   par  value    (300,000  shares  out 
standing);   $10,000,000   7r,'     1st   Pref.   stock    (par   $100.    $5,000,000  out 
stand  ing),  and  $7.500. 000  7%  2d  Pref.  stock,  par  $100  ($3,300,000  outsi    ■ 
ing).— V.  117,  p.  2118. 

National    Lumber   &    Creosoting    Co.    of    Del. — /.' 

Offered. — William  R.  Compton  Co.,  St.  Louis,  are  offVrii 
at  101  and  int.  for  1924-26  maturities  and  100  and  int.  fc  I 
1927-38  maturities,  -1500,000  1st  Mtge.   7%  Gold  bond: 
Series  "A."     A  circular  shows: 

Dated   Nov.    15   1923.     Due  serially  Nov.    1    1924-38.     Int.  payab  1 
M.  &  N.  at  American  Trust  Co.,  St.  Louis.     Denom.  $1,000,  $500  ai 
$100c*.     Redeemable  all  or  part  on  any  interest  date  on  30  days'  noti  ; 
at  a  premium  of  XA  of  1  %  per  year  or  fraction  thereof  by  which  maturi   I 
is  anticipated,  but  not  to  exceed  105  and  int.     In  case  only  a  part  of  fieri 
"A"  is  called,  company  is  required  to  retire  the  latest  outstanding  maturiti 
first.     Company  agrees  to  pay  normal  Federal  income  tax  not  in  exce 
of  2%.     American  Trust  Co.  of  St.  Louis  and  Henry  H.  Hopkins.  S  j 
Louis,  trustees. 

Business. — -Business  consists  of  treating  ties,  piling,  poles  and  oth 
construction  material  with  chemical  preservatives  and  of  handling  the 
products  commercially,  both  in  the  treated  and  untreated  state.  Bnsine 
has  grown  steadily  since  established  in  1903,  capital  increases  result-! 
largely  from  earnings  put  back  into  the  business.  At  present  three  plant 
located  at  Texarkana,  Texas;  Kansas  City,  Mo.,  and  Houston,  Teras,  ai 
operated.  Plants  have  a  combined  annual  capacity  of  15,000,000  cu.  f 
of  timber.  Prior  to  Sept.  26  1923  National  Lumber  &  Creosoting  Co.  w; 
incorporated  in  Texas.  On  that  date  company  was  reincorporated  _<{ 
Delaware. 

Security. — Authorized,  $1,000,000.  A  direct  first  mortgage  on  all  tl 
lands,  buildings  and  machinery.  The  properties  at  these  three  plants  wet 
appraised  as  of  June  30  1923  at  a  replacement  value  of  $1,117,285  and 
net  sound  depreciated  value  of  £958,015.  In  addition,  bonds  will  r 
secured  by  (a)  a  first  mortgage  on  certain  land  and  timber  property 
having  a  value  of  $146,475;  (6)  a  first  lien,  subject  to  $99,384  real  estat 
notes,  on  certain  other  land  and  timber  properties.  There  will  be  pledge 
as  additional  security  stocks  having  a  book  value  of  $101,075.  Th 
mortgage  covers  all  property  of  the  company  now  owned  or  hereafti 
acquired . 

Earnings. — On  the  assumption  that  these  $500,000  bonds  had  bee 
outstanding  in  each  of  the  following  years,  earnings  available  for  interes 
after  depreciation  and  taxes,  were  as  follows:  1919,  $81 ,439;  1920,  $175,97 
1921,  $125,464;  1922,  $217,499;  6  mos.  ended  June  30  1923,  $135,219. 

Purpose. — Proceeds  will  be  used  to  reduce  current  debt  and  to  suppl 
additional  working  capital . 

Listing.— Application  will  be  made  to  list  bonds  on  St.  Louis  9 toe 
Exchange 

National  Rubber  Products  Co.— Petition  for  Receiver. - 
A  dispatch  from  Philadelphia  states  that  John  T.  Hill  and  Ephrai 
Lederer,  receivers  of  the  Hydro  United  Tire  Co.  of  Pottstown.  Pa  .  ha\ 
filed  a  bill  in  equity  in  the  U.S.  District  Court  at  Philadelphia  for  appoin 
ment  of  a  receiver  for  the  National  Rubber  Products  Co.  and  National  liubb. 
Co.,  two  concerns  affiliated  with  the  Hydro  company.  The  ultimai 
purpose  of  the  action,  it  is  said,  is  to  secure  for  the  Hydro  company  tit 
to  the  larger  tire  manufacturing  plant  in  Pottstown  which  is  noi  heJ 
by  the  National  Rubber  Realty  Co..  another  affiliated  concern. 

National  Steel  Car  Lines  Co. — New  Financing. — 

At  a  meeting  of  the  directors  held  this  week  new  proposed  financii 
was  agreed  upon  and  it  is  expected  that  an  issue,  which  will  be  known  ; 
National  Steel  Car  Lines  Co.  Equipmut  Trust,  Series  "C,"  will  be  offerf 
for  sale  some  time  next  week. 

This  company,  which  acts  as  vendor  in  handling  tank  cars  for  ind 
pendent  petroleum  refining  companies,  has  now  under  lease  about  738  ca 
and  the  proposed  new  issue  of  Car  Trust  certificates  will  probably  covi 
an  issue  of  531  all-steel  tank  cars.  The  company  will  also  exercise  i 
privilege  and  call  for  payment  at  103  and  accrued  interest  its  outstandit 
issue  of  Series  "A"  certificates,  which  bear  a  coupon  rate  of  8%.  The  ca 
under  the  coming  Series  "C"  Trust  will  be  leased  to  the  largest  independei 
manufacturer  of  blended  gasoline  in  the  world,  and  the  new  certificat 
will  bear  the  indorsement  of  this  corporation. 

Officers  re-elected  are  E.  L.  Nye,  Pres.;  L.  S.  Freeman  and  E.  Kii 
Haskell,  V.-Pres.;  S.  Halline,  Sec;  R.  J.  Burton,  Treas. 

W.  S.  Haskell  has  been  elected  a  director  in  place  of  S.  B.  Freema' 
— V.  114,  p.  744. 

Nevada-California  Electric  Corp. — Bonds  Offered- 
Speneer  Trask  &  Co.  and  Blyth,  Witter  &  Co.  are  offerin 
at  94  and  div.,  to  yield  over  6.45%,  $1,000,000  6%  1st  Lie 
Gold  Bonds,  Series  "B"  (see  advertising  pages). 

Dated  Oct.  1  1920.  due  Oct.  1  1950.  Int.  payable  A.  &  O.  at  office 
International  Trust  Co  ,  Denver,  Colo.,  trustee,  or  Bankers  Trust  Cc 
New  York.  Denom.  c*  $100,  $500  and  $1 ,000,  and  r*.  $1 ,000  and  multipl 
thereof.  Red.  all  or  part  upon  60  days'  notice  at  103  and  int.  upon  ai 
int.  date.  Authorized  issue,  series  "B,"  $15,000,000.  To  be  present 
outstanding,  $5,100,000. 
Data  from   Letter  of   Pres.   E.   S.    Kassler,   Denver,    Colo.,    Nov.  1 

Company. — System  is  engaged  in  generating  hydro-electric  power  I 
the  eastern  slope  of  the  Sierra  Nevada  Mountains  and  in  transmit tii 
such  power  over  the  longest  transmission  system  in  the  world,  extendi) 
throughout  southwestern  Nevada  and  the  entire  eastern  section  of  Californ 
from  the  middle  of  the  State  south  to  the  Mexican  line.  «*•* 

The  system   operates  8  hydro-electric  plants  having  a   total  install 

generating  capacity  of  68,420  h.p.,   together  with  supplementary  stea 

and  gas  plants  which  bring  the  total  generating  capacity  up  to  81,420  h 

Furtner  development  of  water  rights  now  owned  or  controlled  will. I  it 

stimated,  adequately  provide  power  requirements  for  many  years  to  com 
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The  main  hydro-electric  developments  are  on  Bishop  Creek  in  Inyo 
ounty  Calif.  The  otner  hy to-electric  developments  are  located  on 
ush  Creek,  Mill  Creek  and  Owens  River  in  Mono  County,  Ca!if.  Two 
Iditional  hydro  plants  are  now  under  construction  on  Loevining  Creek: 
ie  with  a  generating  capacity  of  10,000  h.p.  will  be  completed  during  the 
11  of  1924,  while  the  other  with  a  generating  capacity  of  3.200  h.p.  is 
>w  well  along  toward  completion,  and  it  is  expected  will  be  in  operation 
is  year.  The  system  has  1,522  miles  of  high  tension  transmission  lines 
id  648  miles  of  distribution  lines. 

The  system  also  operates  650  miles  of  telephone  and  telegraph  lines  and 
ts  ice  manufacturing  plants,  sotrehouses  and  refrigerating  plants  at 
irious  points  in  southern  California. 

Security. — The  6%  1st  Lien  Gold  Bonds,  Series  "B,"  and  Series  "A,"  are 
cured  by  pledge  of  $15,416,000  6%  bonds  of  subsidiary  companies  (of 
nich  $6,560,000  are  direct  first  mortgage  bonds  and  $8,856,000  1st  & 
ed.  Mtge.  bonds)  and  $17,802,400  (over  99%)  of  their  Capital  stocks, 
pon  the  retirement  of  the  $3,218,500  outstanding  1st  Mtge.  bonds  of 
ibsidiarycompanies  in  the  hands  of  the  public,  the  6%  1st  Lien  bonds  will 
:  secured  by  a  direct  collateral  first  lien  upon  all  the  properties  of  the  system . 

Capitalization  Outstanding  Upon  Completion  of  Present  Financing . 
y„  1st  Lien  bonds,  series  "B,"  due  1950,  incl.  present  issue 

(authorized,  $15,000.000) $5,100,000 

%  1st  Lien  bonds,  Series  "A."  due  1946  (auth.  $15,000,000) 9,161,704 

ev -Calif.  Pr.  Co.  1st  (Closed)  6s,  1927 1,429,000 

mthern  Sierras  Pr.  Co.  1st  (Closed)  6s,  1936--- 1,785,900 

%  Unsecured  notes,  due  1926 336,800 

referred  stock 7 ,307,600 

ommon  stock 8, 429, 100 

12  mos.  end. —Calendar  Years -■- 

Earnings—  Sept.30  '23.         1922.  1921.  1920. 

otal  operating  earnings  $3,919,702     $3,344,447     $3,177,109     $3,074,517 
per.  &  gen.  exp.,  incl. 
maint.&taxes 1,958,641        1,594,865       1,514,245       1,435,591 


Earnings  from  oper_ . 
ther  income 


$1,961,060     $1,749,582     $1,662,864     $1,638,926 
143,473  134,016  82,822  53,931 


xEarns.appl.toint.chgs  $2,104,534 
iterest  on  secured  debt.        967,221 

Balance   in   excess   of 
int.  on  secured  debt.  $1,137,313 


1,883,598     $1,745,686     $1,692,857 
912,522  846,102  739,728 


$971,077        $899,585        $953,129 

x  Since  early  in  1916  corporation  has  had  an  interest  in  the  profits  of 
;her  operating  companies  not  included  in  above  statement.  During  the 
ilendar  years  of  1916.  1919  and  1920  the  operations  of  said  companies 
suited  in  a  profit ,  while  for  the  remaining  years  of  this  period  the  operations 
suited  in  a  loss.  The  operations  of  said  companies  for  the  entire  period 
o  Sept.  30  1923)  resulted  in  a  net  loss  of  which  the  corporation's  propor- 
on  was  $103.148.— V.  117,  p.  1562,  1469. 

Nevada  Consolidated  Copper  Co. — 57th  Quar.  Report. — 
The  report  covering  the  third  quarter  of  1923  shows;. 
Production. — Production  of  copper  for  the  quarter  was  17,135,383  lbs., 
;ainst  14,803,329  lbs.  the  second  quarter  and  11.780,815  lbs.  the  first 
uarter  of  1923.     The  net  production  by  months  follows: 
3d  Quarter.     July.  August.  Sept.  Total.        Av.Mthly.Prod. 

ounds 5,254,796     5,881,420     5,999,167     17,135,383  5,711,794 

2d  Quarter.   April.  May.  June.  Total.      I  Av.Mthly.Prod. 

ounds 4,492,031     5,052,379     5.258,919     14,803,329  4.934,443 

1st  Quarter.  January.    February.       March.  Total.        Av.Mthly.Prod. 

ounds 3,795,340     3,730,692     4,254,783     11,780,815  3,926,938 

A  total  of  757,132  tons  dry  weight  of  Nevada  Consolidated  ore,  averaging 
.28%  copper,  was  milled,  and  15,916  dry  tons  of  Ruth  mine  direct  smelting 
-e,  averaging  7.01%  copper,  was  shipped  to  the  smelter.  Besides  the 
)mpany  ores  received,  80,776  tons  of  custom  ores  were  milled  and  the 
mcentrates  product  thereof  smelted.  An  additional  4,216  tons  of  direct 
netting  custom  ore  was  also  received  at  the  smelter. 

The  cost  of  production,  including  all  fixed  and  general  charges,  except 
epreciation,  and  after  crediting  gold  and  silver  values  and  all  miscellaneous 
irnlngs  incident  to  the  quarter,  was  10.38  cents  per  pound  of  copper 
roduced,  as  compared  with  10.78  cents  for  the  preceding  quarter. 

Financial  Statement  of  Operations  for  the  Quarter  of  1923. 

3d  Quar.        2d  Quar.        1st  Quar.     Total  9  mos. 
iper.  gain  from  prod'n 

of  copper $431,035        $510,552         $446,929     $1,388,516 

alue   gold    &    silver    & 

miscellaneous  earnings        219,720           152,484             97,293  469,497 

fevada  Northern  Ry.div         300,000  300,000 


tion,  supplies  electricity  for  light,  heat  and  power  purposes  to  a  number 
of  substantial  communities,  among  which  the  more  important  ones  are: 
Warren.  Alliance.  Massillon.  Ashland.  Mansifeld.  Elyria  and  Lorain.  The 
possibilities  for  the  development  of  electric  power  business  in  the  territory 
served  are  extensive,  and  offer  a  very  diversified  field  for  power  distribution. 

Company  also  serves  electric  power  at  wholesale  to  companies  supplying 
other  communities  in  the  territory.  In  addition,  company  does  the  entire 
gas  business  in  Alliance;  a  part  of  the  gas  business  in  Warren  and  Mansfield; 
owns  and  operates  the  street  railway  system  in  Mansfield  and  an  interurban 
line  connecting  Mansfield  and  Shelby.  Total  population  served  direct!  v 
and  indirectly  exceeds  250,000. 

Physical  property  owned  includes  generating  stations  having  a  combined 
installed  capacity  of  approximately  122,000  k.w.  There  are  39  sub- 
stations with  total  transformer  capacity  of  116,650  k.v.a..  and  company 
owns  237  miles  of  high  tension  transmission  lines.  The  generating  stations 
are  modern  and  efficient. 

Co  totalization  After  This  Financing —  Authorized.  Outstanjng . 

1st  Mtge.  &  Ref.,  Series  "C,"  6s,  1953- (  a  $5,425,000 

do         do         Series  "B,"  7s,  1947 \  bl.000.000 

do         Series  "A,"  7  >£s,  1946 {  5,100.000 

Divisional   bonds (Closed)        c2,782,300 

First  Preferred  stock 25.000,000       4.500,000 

Common  stock 15,000,000       5.000,000 

a  Restricted  by  provisions  of  the  Trust  Deed,  b  Not  including  $350,000 
Series  "B"  deposited  as  collateral  for  loan  with  U.  S.  Government,  c  Not 
including  $2,702,600  deposited  as  additional  security  for  1st  Mtge.  &  Ref. 
bonds,  nor  including  $32,700  5%  bonds  alive  in  sinking  fund. 

Earnings  12  Mos.  Ended  Aug.  31 —  1922.  1923. 

Gross  earnings $6,257,105     $7,712,801 

Operating  expenses,  maintenance  and  all  taxes 3,917,487       4.912,134 

Net  earnings $2,339,617     $2,800,666 

Annual  interest  charge  on  bonds  outstanding  with  public  requires  $1 ,137,963. 

Of  the  above  earnings  for  the  year  1923  approximately  93%  of  the  gross 
and  97%  of  the  net  is  derived  from  the  sale  of  electric  current  for  light 
and  power. — V.  117,  p.  215. 

Oklahoma    Iron    Works-International    Supply    Co. — 

Bonds  Offered.— A.  C.  Allyn  &  Co.  are  offering  $1,000,000 
Joint  First  Mtge.  7%  Serial  Gold  Bonds,  due  $100,000  annu- 
ally, 1924  to  1933,  inclusive,  at  prices  to  yield  from  6%  to 
7%,  according  to  maturity. 

Dated  Nov.  1  1923.  Due  serially  Nov.  1  1924  to  Nov.  1  1933,  incl. 
Denom.  $1,000  and  $500  and  $100  c*.  Redeemable  as  a  whole  only  on 
45  days'  prior  notice,  on  any  interest  date,  at  par  and  interest  plus  a  pre- 
mium of  1  %  for  each  year  or  fraction  thereof  unexpired  to  maturity.  Prin- 
cipal and  interest  (M.  &  N.)  payable  at  Chase  National  Bank,  New  York, 
or  at  Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago,  trustee, 
without  deduction  for  normal  Federal  income  tax  not  to  exceed  2%. 
Data  from   Letter  of  President  J.  W.  Sloan,  Tulsa,  Okla.,   Nov.  2. 

Oklahoma  Iron  Works. — Incorp.  in  1907.  Owns  and  operates  at  Tulsa, 
Okla.,  a  fully  equipped  and  modern  plant  for  the  manufacture  of  a  com- 
plete line  of  drilling  and  fishing  tools  and  other  equipment  used  in  oil  and 
gas  operations.  International  Supply  Co. ,  all  of  the  stock  of  which  is  owned 
by  Okl  boma  Iron  Works,  is  engaged  in  distributing,  throughout  the  Mid- 
Continent  field,  the  products  manufactured  by  Oklahoma  Iron  Works, 
together  with  complete  lines  of  other  oil  and  gas  well  supplies,  for  which  it 
acts  as  jobber  or  exclusive  agent  in  this  field. 

Security. — The  joint  obligation  of  Oklahoma  Iron  Works  and  International 
Supply  Co..  and  secured  by  a  direct  closed  first  mortgage  on  all  fixed 
property  of  the  two  companies,  specifically  including  the  manufacturing 
plant  of  Oklahoma  Iron  Works,  at  Tulsa,  Okla.,  and  the  distributing  houses, 
warehouses  and  repair  shops  of  International  Supply  Co.,  located  at  15 
strategic  points  in  the  Mid-Continent  field  of  Oklahoma  and  Kansas. 

Earnings. — Consolidated  net  earnings  of  the  two  companies,  after  depre- 
ciation but  before  Federal  taxes,  available  for  the  payment  of  interest, 
have  averaged  $566,980  annually  for  the  6M  years  ended  June  30  1923,  or 
over  eight  times  maximum  annual  interest  charges  on  these  bonds.  After 
deducting  Federal  taxes,  such  earnings  averaged  $385,494  annually,  or  over 
5H  times  interest  charges  on  these  bonds.  Earnings  for  the  six  months 
ended  June  30  1923  were  at  a  rate  substantially  in  excess  of  this  average. 

Condensed  Consolidated  Balance  Sheet  June  30  1923  {After  This  Financing) . 
[Oklahoma  Iron  Works  and  International  Supply  Co.] 


Total $650,755        $963,036        $544,223     $2,158,014 

Earnings  for  the  quarter  are  based  upon  an  average  carrying  price  of 

4.175  cents  per  pound  of  copper,  as  compared  with  15.261  cents  for  the 

revious  quarter  and  15.65  cents  for  the  first  quarter. 
[Signed,  D.  C.  Jackling,  Pres.;  C.  B.  Lakenan,  Gen.  Mgr.]— V.  117,p.676. 

North  American  Edison  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $8,000,000 
H%  Secured  Sinking  Fund  Gold  Bonds.  Series  B,  due  Sept.  1  1948,  making 
ie  total  amount  applied  for  $14,000,000  Series  A  and  $8,000,000  Series  B. 
3ee  offering  in  V.  117,  p.  789.) 

onsolidaled  Income  Account  (Incl.  Subsidiaries) ,  18  Mos.  Ended  Sept.  30  '23. 
rross   earnings,    S45.790.643;    operating   expenses   and   taxes, 

$26,141,659;  net  income $19,648,984 

>educl — Interest  charges.  $6,077,736;  pref.  div.  of  sub.  cos., 

$1,306,584;  minority  int.  in  Cleve.  Elec.  111.  Co.,  $1,143,084--     8,527,405 

Balance $11,121,578 

)educt — Appropriation  for  depreciation  reserves $4,703,747 

Dividends 2 ,600 ,000 

Miscellaneous  charges 518,961 

Surplus  Sept.  30  1923 $3,298,870 

-V.  117,  p.  1785,  1022. 

Northern  Insurance  Co.  (N.  Y.). —  To  Increase  Cavital. 
The  stockholders  will  vote  Nov.  19  on  increasing  the  authorized  Capital 
tock  from  $500,000  to  $1,000,000.— V.  113,  p.  2728. 

Ohio  Copper  Co.  of  Utah. — Pays  Interest  Arrears. — . 

On  and  after  Nov.  15  1923  the  company  will  pay  all  past-due  coupons 
rom  its  1st  Mtge.  7%  Conv.  bonds  on  presentation  thereof  to  the  New 
fork  Trust  Co.,  100  Broadway,  N.  Y.  City.  The  coupons  are  Nos.  3  to  9. 
ncl.,  due  from  Aug.  1  1920  to  Aug.  1  1923.  and  amount  to  24H%  of  the 
ace  value  of  the  bonds  held. — V.  117,  p.  1785. 

Ohio  Oil  Co. — Dividend  Reduced  from  2%  to  1%  Quarterly. 

—The  .directors  have  declared  a  quarterly  dividend  of  1% 

>n   the   outstanding   860,000,000    Capital    stock,    par   $25, 

>ayable  Dec.  31  to  holders  of  record  Nov.  28.     In  Sept.  last 

iompany  paid  a  quarterly  dividend  of  2%,  while  in  March 

md  June  last  3%  was  paid.     Dividend  record  (since  1915) 

ollows: 

Dividends—  1915.  1916.    1917-18.  1919.  1920.  1921.  1922.  xl923. 

tegular 20%     20%   20%  p.a.    20%     20%     20%     27%         9% 

<-xtra  (in  cash) 30%     72%   76%  p.a.    68%     00%     23%     13%       

Sxtra  (in  stock) 300       

x  Including  dividend  of  1%,  payable  Dec.  31  1923. — V.  117,  p.  901. 

Ohio  Public  Service  Co. — Bonds  Offered. — Halsey, 
stuart  &  Co.,  Inc.,  are  offering  at  94j/£  and  int.,  yielding 
>ver  6.40%,  $2,400,000  1st  Mtge.  &  Ref.  6%  Gold  Bonds, 
Series  "C."  Dated  March  1  1923,  due  March  1  1953,  and 
ully  described  in  V.  116,  p.  1188,  and  in  advertising  pages. 

Issuance. — Authorized  by  the  Ohio  P.  U.  Commission. 
Company. — Is  located   in   one   of  the   most   important   and   prosperous 
idustrial  regions  of  the  United  States.     The  company,  without  competi- 


Liabilities — 

Accounts  payable $115,639 

Accruals 36,426 

First  mortgage  bonds 1,000,000 

Net  worth 5,527,833 


Total  (each  side) $6,679,898 


Assets — 

Cash $165,818 

Notes  rec.  less  notes  disc,-       382,355 
Acc'ts  receiv.  (less  reserve)       994,631 

Inventories 2,433,659 

Notes  rec,  stock  subscrip.      348,116 

Deferred   charges 78,044 

Real  est.,  bldgs.  &  equip., 

less  deprec'n 2,277,275 

Pacific   Gas   &   Electric   Co. — Earnings. — 
Nine  Months  Ended  Sept.  30 —  1923.  1922. 

Gross  earnings $29,471,615  $29,288,820 

Not  after  taxes 12,386,682     11,695,848 

Balance,  after  charges  and  depreciation 4,986,024       4,800.763 

— V.  117,  p.  1898.  1786. 

Pacific  Oil  Co.— Dividend  of  $1 — Earnings  Statement. — 
The  directors  have  declared  a  dividend  of  $1  per  share  on  the  capital 
stock,  no  par  value,  payable  Jan.  21  to    holders  of  record  Dec.   14.     A 
similar  amount  was  paid  July  20  last   (compare  V.    116,   p.  2397). 
Results  for  Nine  Months  Ended  Sept.  30. 

1923.  1922.  1921. 

Gross  earnings  from  operations $14,404,274  $16,409,155  $24,535,098 

Less— Operating   expenses 5,801,361       5,443,167       9,584,888 

Taxes  (excl.  Fed.  income  taxes)-.-         954,355  617,393  365,058 


$7,648,559  $10,348,595  $14,585,152 
al, 712, 995       1,446,485  993.290 


Net  profit  from  operations 

Other  income 

Gross  income $9,361,553  $11,795,081  $15,578,442 

Less— Reserved  for  deprec.  &  deple'n.     2,212,415       2,281,029       2.314,590 
Reserved  for  Fed.  income  taxes 277,566  309,971  


Surplus   income $6,871,572     $9,204,080  $13,263,851 

a  Includes  dividends  of  1  H  %  each  paid  Jan.  25  1323,  April  25.  1923.  and 
July  25  1923,  on  the  stock  of  the  Associated  Oil  Co.,  and  dividend  of  $70 
per  share  paid  June  30  1923  on  the  stock  of  Associated  Supply  Co. — 
V.  117.  p.  790. 

Paige-Detroit  Motor  Car  Co. —  To  Increase  Common 
Stock — 50%  Stock  Dividend  Probable. — 

The  stockholders  will  vote  Nov.  27  on  increasing  the  authorized  Common 
stock  from  $4,000,000  (all  outstanding)  to  $8,000,000,  par  $10.  It  is 
reported  that  if  the  increase  is  authorized,  the  directors  may  declare  a 
50%  stock  dividend.  A  100%  stock  dividend  was  paid  on  the  Common 
stock  on  Dec.  29  1922.— V.  117,  p.  1245. 

Peninsula  Lumber  Co.,  Portland,  Ore. — Bonds  Offered. 
— Bond  &  Goodwin  &  Tucker,  Inc.,  San  Francisco,  are  offer- 
ing at  prices  ranging  from  99  and  int.  to  100  and  int..  ac- 
cording to  maturity,  $400,000  1st  Mtge.  03^%  Serial  gold 

bonds.     A  circular  shows: 

Dated  Oct. 1  1923.  Due924  to.l  1929.  Int.  payable  A.  &  O.  at  Security 
Savings  &  Trust  Co.,  Portland,  Ore.,  trustee,  and  Bank  of  California. 
N  A.,  San  Francisco,  Calif.  Denom.  $1,000  and  $500  each.  Red.,  all  or 
part,  on  any  int.  date  on  30  days'  notice  at  102  and  Int. 

Capitalization,  -common  stock  ( fully  paid),  $1.()00.()()0;  Preferred  stock 
(fully  paid),  $500,000:   1st  Mtge.  i'.'.','.   bonds  (this 


Company.      Incorp.  in  Oregon  In   1918 


issue),  8400,000. 

Is  at  present-  one  of  the  I 

Company  owns  and 
Ore.,  <>n  i  be  WU- 


producers  of  finished  lumber  in  the  Portland  district.     < 

operates  a  large  modern  saw  mill  located  at  St.  Johns, 

i   in.  tte  River  and  within  the  city  limits  of  Portland.     The  land  upon  winch 

Mi    mill  is  located  contains  130  acres,  3.500  ft.  of  which  is  on  deep  water. 

The  dock,   1  .000  ft.  long,  can  accommodate  the  largest  ocean-going  ships 

entering  the  harbor. 


v>v> 
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i    secured  bj  •„•  mill  ... 

which  the  null  si    nd         In     ilclltlon   to 

of  iippros  H i  000  ft 

'    "'     'I'  hiiul-i  iis,-]f  I()  appl>   tit   lotist   60 

niprovtmonts  of  the  moi-t ■-.'■■  .1   propi 
In'  bonds      Tot  .1  v  ..  .1    issel  i    [20 

ed  by  P.  <\  Knatm 

it 

on  In  1916  (after  deprecial  Ion 
il    din  i 
Interest  requirements  on  these 

■  ■•I-  com  pan  j   »iii  retire  iis  present  debl  and 
appij  Um  banuaoa  «>n  betterments  to  t ii« -  property  n<>\\  under  the  mortgage. 

'     C.     Penney  Co.,  Inc.— October  Sales. — 

-October 1922.  /  [923 — 10  MOS. — 1922.  Increase 

192  199     ST..931.7.V  6.518.03     $87,021.876   19.496.158 

— »  •  III.  p.  1788,  124 

Penn-Seaboard   Steel   Corp. — Earnings. — 

Net  proflta  for  the  8  months  ended  Aug.  31  1923  amounted  to  $2.58,066. 

»  .  Jli.  p.  .00.1,    i  . 

Pennsylvania  Coal  &  Coke  Corp. — Balance  Sheet. — 


ElVSS*  St.eel  Car  Co-    -Equipment  Ordi 

Bee  Baltimore*  Ohio  BR.  under  ••Sailroads-  above.     V.  117,  p.  2119. 

Producer*  &  Ri  finer*  Corncration  — /  •  '■•/  ,  „      1  > 


by .Denver  (Oolp.)   National  Bank;  and  by  Cltlzens'-FTrst^i'iH 

™   V    "suanci  such  additional  amount  of  such  certificates  of  ri."n 

<•  exchanged  or  outstanding  <•,,,,,,, ,     . .  ''  a"s  °'  deposit  u 


I  SO'SS.  Dse 
.-twrt» —  $ 

Plant  and  equip.    10,846,691 


Arc'ts  A  notes  roc. 
U.  8.  securities... 

Coal  A  rulsc-oll 

sul^kllary   assets. 

Investments 

Employees"  stock. 

Inventories 

Sinking  fund 


689.686 

1,087,680 

980.889 

189.476 

663. 7SS 
13.786 

30S.579 

87.523 

6.768 


81'22. 

$ 

8,684,260 

1,634.790 

1,826.746 

877.682 

107,789 

726.861 

40,025 


97.S92 
2,610 


Sept.  30'23.  Dec  31'22. 

Liabilities —                 S  $ 

Capital  stock 8,630,300  8,630.300 

Mortgages.. 628,762  321,652 

5      I'onds 59.000  106,000 

car  trust  ctfs 1,497,083 

Acc'ts  payable 435,633  338J30 

Taxes  and  Interest      143,289  353,880 

Contingency  res.-      677,869  677  869 

Subsld.   liabilities.      263.066  314,301 

Reserves 409,927  412,050 

•Surplus. 2,107.286  1,998,303 


Total 14,852,215  13,153,085 


Total 14,852.215  13,153.085 

—V.  117.  p.  1896,  1470. 

Pennsylvania  Engineering  Works,  New  Castle,  Pa. — 

•lTSinWS^"  is  r?p.ort»ed:,Jka£jncreased  its  capital  stock  from 
rnn^'0iw(a  LSi°mm3on)  *<>  tt&OO.OOO  by  the  creation  of  $300,000  8% 
Cuimtl.  l>ref.  stock.     Proceeds  of  the  new  stock,  it  is  said,  will  enable  the 

-VP105   p.  77Uy  DeW  machinery  and  Provide  additional  working  capital 

i,Per^yI^anK.Water   &   Power   Co.— Bonds   Otjered.— 
AJdred  &  Co.,  Minsch,  Monell  &   Co..  Inc..  New   York 
Cnase  &  Co.,  Boston  and  Joseph  W.  Gross  &  Co.    Phila  ' 
are  offering  at  95 M  and I  int.,  to  yield  5.80%,  $2,000,000  1st 
Kef.  Mtge.  gold  bonds,  Series  A,  5Ks.     fS^e  adv   names') 

«»??$  2*"  i  19K?'  ™Due  °ct-  »  ™«3       Interest  payable  I'  &  O     wtth- 

out  deduct.on  for  the  Penna.  4-mills  tax  or  for  normal  Federal  income  tax 

P  A«  5  '"  ■     uPnom-  *1 .010  c*.     Callable  as  a  whole  or  in  -nart,  at,  anv  time 

uiW-c^ch^'from  &tin V«rtt0  0c,t'  *■  1926,Thenp?^i^madeycre^ 
trustee  1  1926  to  maturity.     New  York  Trust  Co., 

Data  from  Letter  of  Pres.  Chas.  E.  F.  Clarke,  New  York,  Nov.  12. 

Pla^c^d-oteu^ 

E&?LteStth&P^ 

.cjict. irii,  j-,ignt  &,  fower  Co.  of  Baltimore  supplies  a  laree  nortinn  r,e  thA 

current  uTd^n "he" Crtv ^ZTcas^1^^ "  .eV* ^1  of^etectric 
cJS"iS  I9S440a!!0H''„r,pw SI'S'™  »?,7  <in<ler  construction  is  completed. 

hhT.  ^  f h    ?  1Ueha"Da  Transmission  Co.  of  Md.,  in  which  are  bested  the 

Bg^anttswr^j* -€IS1SS 

Capital    Stock To'SnoK™         1A'§I§-200 

x  Retired  by  sinking"  fund", "$622  000" """   13'500'000         9.769,300 

Earnings  for  Years  Ended  Dec.  31. 
Gross        Net  Earnings       Bond  Net  Earninn*  nni 

■==»  IS'  f  I  "II        P 

1^11  HI  11  11 

1923(9  mos.)l-.617Tl|       I'.lsl'jsl*         tllllst  |'D|  fl^f 

tirf^rof  bondT^  WfesPUArP coXu^^  V?*1**  fU"d  f0r  «^2 
beginning  with  the  year  1927'  an Tm^nf  .reclu,red  to  pay  to  the  trustee, 

equity  beUnTtfiSSSSS ^^g^k^^ffrf'pf^.'^r  " 
Pittsburgh  Oil  &  Gas  Co.— Earninas  — 
Nine  Months  ended  Sept.  30—  earnings. 

-V    117,epm677bef0re  depreciati°n  &  depletion.- .$350  129 


^  or! 

1:  ml 

not 

T  ,,  ',    ,   ,'r     ,"  1,';."-;-"ll»"^  837.450.850  of  cBmmon  Htoclf  '',1  °r 

outstanding  Common  stoc?  of  thV  pVoducwl  I ^Refiner^ rorS  m^Js* 

117,  p.   21 19,  2106.  ratifying  the  proposed  plan.     Compare  v 

Quebec  Power  Co.— Bonds  Oversubscribed  — 

786,564 


Oc<    . 
793,842 
— V.  117,  p 


739,504 
1672,  1246. 


769.371 


754,306 


755,309 


Th?£j£  f n8oIl.da*ed  Copper  Co.— 49^  Quarterly  Report  — 
Trod^nn  CO£e?n.g  ^e  th^rd  q-uarter  of  J  923  sho« :  *        P     l ' 

bi\\^T  ^^^vnRlZ^1^  ?t Copper  from  a11  so"rces  was  16.003  - 
the  first' quarter   16,327'6"  lbs"  m  the  second  Quarter  and  14.009  441  In 

August.  Sept. 

5,447,123  5,724,249 

May.  June. 

5,951,344  5,408,067 
February.       March. 

4,253,056  5,373.728 


3d  Quar.         July. 
Pounds 4,832,189 

2d  Quar.        April. 
Pounds 4,968,288 

1st  Quar.     January. 
Pounds 4,382,657 


Total.  Av.Mthly.Prod 
16,003,561         5,334,520 

Total.  Av.Mthly.Prod 
16^327,699         5,442,566 

Total.  Av.Mthly.Prod 
14,009,441  _       4,669,814 


1922. 
•1292,036 


l^^^S^^^^i.^f  ^  War  Damage 
American  companies  seeking  to' reoovPrrf»^1Xed  Claims  Commission  to  ten 
of  the  World  War.  The  Pittsbu^-h Tm&Jrg"  £°m  Germany  as  a  result 
claim  of  $990,000.  with  interest  ntthilof?lals^°-  won  an  award  tor  its 
1920.  to  the  date  of  payment  rate  °f  5%  annuaUy  from  Jan.  1 

W^OS^thta^nto^^nffuJri  fqfq^d0?"  f6  am0Unt  bei^ 
3PMZotstUsregp?3!teel  ^T^^f-  ^ 

xa^t-p-ro-fit-s:::::--  $6'0506!;?f8  %$&m  m^m  «o^62 

P.  20^17%^  a^e"  -"^^IniSS9^7  prof^'t^es.lv568^ 


A  total  of  702700 rionl'd^y  'weight  "of  ore    averaging'  1  617  Conner8^ 
a^navirage^^ 

wfaf6aS^8fflS^^^^^ 

wito  !l  92cagfor0tSheP«LnetHlb-  of«oPPer  produced  was  12.06c    as  compared 

vaSTS^d  SS  SR5ir,?eoo4SSdfCCOUnt  misceUa-°-  incodm°ethaenrdthtahe 

Financial  Results    of  Operations  for  the  Three  Quarters  of  1923 
Operating     profit    from  3d  <H""'-        2d  ^"^        1«  <?«or.     Tote/ 9  mo, 
production  of  copper.       $343,303         $496,509        $458  989  «1  9QR  am 
Miscell.  inc.  &  gold  &  silver     100.999  74  637  29  436  205,072 

Total  income $444,301         $571,146        $488  424     *1  50^  «7i" 

complrld^wfthl1^^  PfriC6^f  C°PP«-  'or  the  quarter  ^  ifsfc '^a 
fir™  quartet       15-415c-  for  the  previous  quarter  and  15.476c.  for  the 

-Vigll7,  phe9roT.0<i  Aldrich'  Pres';  D-  C-  Jackling,  Managing  Director.) 

Remington  Typewriter  Co.— Dividends  Resumed  on  Sec- 
ond Preferred  Stock. — 

T1\?,  di£ectors  have  declared  a  dividend  of  2%  on  the  8%  2d  Pref  strvlr 
e'flT^s^0^? f9f2rrrd  DeC"  8-  The  I-* P^ouds  d^sfrib^n 
a^Th<?Qd-lrec*2r?  also  declared  a  quarterly  dividend  otl%%  on  the  1st  Pref 
Dec.S22  1S923  -V    llf.  ■£*$?.'  PayaWe  Jan-  X  1924  to  holders^freco/ri 

Rochester  (N.  Y  )  Telephone  Corp— Bonds  Sold- 
ii.  b    De  Voe  &  Co.,  Inc.,  New  York,  have    sold  at  99  and 

q  •'  **  y^d  aib1°^lt  6;10^-  $1,000,000  1st  &  Ref.  Mtge., 
Series  A,  6%  gold  bonds,  due  in  J 946 

TTn^Tr^S"^1  ^i,  ?ue &*"&  1  1946"  Interest  payable  A.  &  O.  at 
OHv  ■Jfhn^0*  Ro.cnester.  N.  Y.,  trustee,  or  Bankers  Trust  Co.  NY 
%i  fTfir Mnd  Mnn^nf*10?,0^?  normal  F.ederal  ™°™  tax  of  2%.  benbrn." 
Ind^in^tn^oVays'  Sice.1"  °D  ^  ^  d&te  after  Aug"  X  1926  at  105 

Issuance.— Authorized  by  the  New  York  P.  S.  Commission 
Data  from  Letter  of  President  George  R.  Fuller,  Rochester,  Nov.  13 

rn™™™nthI7Ii0rmed  'k  1921  to  consolidate  into  one  owning  and  operating 
company  the  telephone  business  formerly  owned  and  conducted  in  Rochester 
and-  IIs  tnbutary  territory  by  the  Rochester  Telephone  Co  (independent) 
and  the  New. York  Telephone  Co.  (Bell).  Operates  in  city  of Tocheste' 
^d^SU7?^ndmg  ierrit?ry'  deluding  Livingston  and  Monroe  countfes  and 
parts  of  the  counties  of  Ontario,  Steuben,  Wyoming    Genesee  and  Orleans 

OcnS1923eS6™a00  population  of  over'500y000.  gNuXfof  telephones 
i-Jlltl?0™ ■-rPEocee.dsl.Yi11  b,e  used  for  additions  to  and  extensions  of  the 
wi^X^'oTCh^sre'r5  and  aPParatUS  °f  the  "^rattan.  prfiAS 

Valuation.— Value  of  the  plant  and  properties  as  thev  existed  Dec  31 
1922,  and  including  working  capital,  have  been  determined  by  the  P  S 
Commission  to  be  $7,898,000.  The  value  of  these  same  properties  as 'de- 
termined by  the  American  Appraisal  Co.  is  over  $11,000  000  Thus  far  to 
1923  corporation  has  spent  over  $600,000  in  additions 

Earnings  — Net ^earnings  applicable  to  interest  charges  for  the  two-vear 
ove^l^nSr^r^nf,  1921f  and  e°dinS  s?Pt-  30  1923  were  at  the  ra^e  of 
over  llnn'nnn  ?nr  h2S£?-'  ,after  S^-ng-  aslde.over  $325,000  for  taxes  and 
oyer  $900,000  for  depreciation.  This  is  equivalent  to  approximately  3  6 
times  interest  charges  on  the  total  funded  debt  outstanding  oxlm<itely  6-° 

IQ^IS^h  a^te«na7XnnAindTd!preciation  for  the  nine  months  to  Oct.  1 
S)aaToUunftotO$1^6507°0'  Int6reSt  Charg6S  °D  flmded  debt  (hlCL  this 
oT^itr«,'M^tdA^ctPrst  T01"*!3'86  on  the  entire  Property  now  or  hereafter 
5%^Donds  due  in  1933    a  mortgage  securing  $1,058,500  Gen.  Mtge. 

lufi^^ll^^^F  .^quires  company  to  pay  to  the  trustee  on 
th«yhnnrt= nf  q^LU ntil  maturity  a  sum  equal  to  2Y2%  of  the  face  value  of 
w^  ^^T.^  ^nen  outstanding,  the  money  to  be  applied  to  the  pur- 
chase of  bonds  at  the  lowest  price  obtainable  and  not  exceeding  par. 

Control.— The  New  York  Telephone  Co.  owns  the  entire  $4,814  000  Pre- 
ferred stock  and  33  1-3%  of  the  Common  stock.  •s.oi^.uuu     ie- 

Balance   Sheet   Sept.    30    1923    (Before    This   Financing). 


Assets — 

Total  fixed  capital $8,461,922 

Investment  securities 10,000 

Advs.  for  construe,  &c._  174,000 

Cash  and  deposits 301,891 

Bills  receivable 6,689 

Accounts  receivable 313,409 

Materials  &  supplies 294,526 

Accrued  income  not  due__  1,016 

Total  def'd  debit  items 316  194 


Liabilities — 

Common  stock $100,000 

Preferred  stock 4  814  000 

General  (now  First)  Mtge. 

5s    1933 1,058,500 

1st  &  Refdg.  Series  A  7s, 

1946 xlSO.OOO 

1st  &  Refdg.  Series  B  5s, 

1946 539,000 

Bills  payable:  To  banks.  -  501,500 

do     N.  Y.  Telep.  Co_.  1.067.689 

do     Rochester  Tel.  Co.  272.948 

Accounts   payable 356,031 

Accr'd  liabilities  not  due..  87,789 

Ins.  &  casualty  reserves..  10.966 

Liab.  for  empl.  ben.  fund.  7,492 

,„„.   ,  ,       .                                           -  Res.  for  accr.  deprecia'n.  769.325 

T<£itl  Leacl1  slAde) $9,879,647  I  Surplus  &  undiv.  profits..  144.407 

«i?n  nnnnes  ^  7  /c  -V5sue  has, been  amended  to  Series  A  6%  bonds.     Thh 

$150  000  par  value  will  be  exchanged  for  an  equal  amount  of  6',  bonds.— 
V.   107,  p.  1008. 


Nov.  17 1923.] 
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(A.  L.)  Sayles  &  Sons  Co. — Earnings. — 

For  the  6  months  ended  June  30  1923  the  company  reports  a  net  loss  of 
$36  before  depreciation  and  net  loss  of  $86,666  after  depreciation. — V.  116, 
p.  1771. 

Schulte  Retail  Stores  Corp. — Sales. — 

Four  Months  Ending  Oct.  31 —  1923.  1922.  Increase 

Total  sales $10,153,893     $8,389,488 Approx. 21% 

—V.  117,  p.  2003. 

Securities  Corporation  General. — Annual  Report. — 
Pres.  P.M.  Chandler  writes  in  part:  During  the  past  year  the  refinancing 
plan  (V.  117,  p.  901)  has  been  carried  to  a  successful  conclusion  and  as  a 
result  corporation  has  now  funded  practically  all  of  its  6%  Cumul.  Pref 
stock  with  accumulated  dividends  thereon  into  the  new  6-7%  1st  Pref 
stock,  of  which  18,915  shares  are  outstanding  as  of  June  30  1923.  As 
of  Nov.  1  1923  only  381  shares  of  the  6%  Cumul.  Pref.  stock  are  outstand- 
ing. 

As  a  result  of  this  plan  corporation  has  been  able  to  pay  regular  quarterly 
dividends  on  its  1st  Pref.  stock  from  Nov.  1  1922.     The  surplus  of  the  cor- 
poration as  of  June  30  1923,  after  paying  dividends  on  the  1st  Pref.  stock 
was  $564,229.  against  $397,451  for  the  preceding  year. 
Income  Account  Year  Ended  June  30. 

1922-23.  1921-22.  1920-21.  1919-20. 

Gross  income $258,873        $168,211        $126,152        $360,558 

Interest  on  loans 1  45,097  40,022  37,018  J21.301 

General,  &c,  expenses./  131,372 


Preferred  dividend. 
Tax  adjustment . 


55,947 


Balance,  surplus $157,829 

Previous  surplus 397,451 

Difference  between  issue 

price  and  cost  of  Pref. 

stock  cancelled Cr .280,677 

Inv .  reserve  account 

Underwriting  priv.  amt. 

written  off 25 ,000 

Issued  val.  of  2,467.275 

sh.  of  1st  Pref.  stock  of 

no  par  val.  issued  in 

lieu  of  exch.  Pref.  stock 

dividends  accrued 246,728 


$128,189 
369,262 


Cr.7,793 

$96,928 
272,334 


100,000 


$307,885 
214,449 


250,000 


Profit  &  loss  surplus..       $564,229        $397,451         $369,262 
Comparative  Balance  Sheet  June  30. 


$272,334 


1923. 


1922. 


Assets — 
Invest,  in  bonds  & 

stocks x$l ,923 ,508  $1 ,764,787 

Time  and  detaand 

loans 636,363 

Cash 108,370 


Acc'ts  receivable. . 
Div.  res.  account. 
Accr'dint.  rec'le.. 

Prepaid  taxes 

Syndicate  panic. . 

Priv.  to  partic.  in 

undCTwritings  .. 

Treasury  stock — 


89 

3,503 

14,715 

563 


100,000 
54,679 


453,180 

44,865 

3,402 


9,897 

563 

46,109 

125,000 
319,246 


Liabilities — 
6%  cum.  Pf.  stock 

1st  pref.  stock 

Loans  pay.  on  coll. 
Accounts    payable 

&  accruals. 


Surplus 564,229 


1923.      1922 
$101,053  $2,255,000 
1,792,201 

90,000 

24,597 
397,451 


365,000 
19,307 


Results  for  Years  ended  Aug.  31  Unci.  Sub.  Cos.) —  1922-23.       1021-22. 

Total  sales  in  the  United  States $48,722  673   $40  313  742 

Net  profit  after  payment  of  fixes $5,559,379     $3  !oi6|805 

Consolidated  Balance  Sheet  Aug.  31. 


1923. 
Assets —  $ 

Plant  &  equlpm't. 14,404,375 
Pats.,  trade-mks..  171 

Cash 1,391,403 

Market'le  sec,  &c.  115,417 
Notes  receivable..  289,547 
Accts.  receivable..  6,595,954 

Prepaid  purchases .       

Inventory ..11,451,922 

Securities  owned..  1,832,327 
Empl.  loans,  &c.  188,606 
Deferred 872,375 


1922. 

$ 

14,259,279 

143 

1,078,663 

155,784 

403,820 

6,534,568 

186,679 

9,859,933 

2,128,357 

182,887 

834,514 


1923. 

S 


1922. 
$ 

14.lSo.000  15,000,000 

14,861,125  14,873,125 

1,122,500 

1,008,712 

262,500 


Liabilities — 
Preferred  stock. _ 
Common  stock.. 

Notes  payable 

Accounts  payable.  1,000,774 
Dividends  payable  248,470 
Deposits,     officers 

and  employees..      360,439 

Accrued  taxes 153,157 

Deferred 43,985 

Res'  ve ,  Fed .  taxes .      7 1 5 ,000 

Contingencies 1,174,413 

Surplus 4,459,734 


198,625 
193,525 
43,924 
252,284 
852,169 
1,817,245 


Total  (each  side)$2, 841, 789  $2,767,048 
x  Investment  in  bonds  and  stocks  at  cost,  $1,923,688,  less  reserve  $181- 
Contingent  liabilities,  none. 
Note. — The  capital  stock  June  30   1923  as  above  shown  is  as  follows: 

(1)  6%    Cumulative    Preferred,    1,075^    shares   issued,    value    $101,052; 

(2)  1st  Pref.  stock,  18,915,775  shares  of  no  par  value;  issued  value,  $1,792,- 
201.  Common  stock  outstanding  June  30  1923  amounted  to  27,250  shares 
of  no  par  value,  but  issued  value  is  not  given.  The  capital  stock  June  30 
1922  consisted  of  $2,400,000  Pref.  and  $2,725,000  Common  stock,  issued  for 
the  following  purposes:  Cash,  $1 ,410,000;  securities  (par  value  $1 ,660,000) , 
$720,000;  privilege  to  participate  in  under  writings,  $125,000;  total,  $2,255,- 
000.— V.  117,  p.  901. 

Seydel  Chemical  Co. — To  Reorganize. — 

The  stockholders  and  creditors  of  this  bankrupt  company  were  to 
meet  at  U.  S.  District  Court  room,  Jersey  City,  yesterday  (Nov.  16)  for 
the  purpose  of  considering  a  proposed  offer  of  composition  made  by  the 
company  to  its  creditors  in  satisfaction  of  unsecured  debts  owed  them. 

The  proposed  composition  offer  is  as  follows:  (a)  That  an  agreement 
made  between  the  Charleston  Industrial  Corp.  and  the  Nitro  Products 
Corp.,  dated  July  1  1920,  which  contract  was  assigned  to  the  Sevdel 
Chemical  Co.  Nov.  17  1921 ,  be  cancelled;  (6)  that  the  Charleston  Industrial 
Corp.  surrender  for  cancellation  all  purchase  money  notes,  all  of  the  pre- 
ferred stock  of  the  Seydel  company,  together  with  certain  debenture  notes 
issued  by  the  Seydel  company,  which  the  Charleston  Industrial  Corp. 
now  holds. 

(c)  That  the  Charleston  Industrial  Corp.  sell  to  the  Seydel  Chemical 
Co.  a  portion  of  the  property  described  in  the  contract  of  sale  between  the 
Charleston  Industrial  Corporation  and  the  Nitro  Products  Corporation 
consisting  of  approximately  6  acres  of  land  situate  at  the  Reservation 
of  Nitro,  West  Virginia,  together  with  all  of  the  buildings  thereon 
erected  and  the  contents  of  the  buildings,  consisting  of  the  Paranitraniline 
and  Benzoic  plants,  together  with  the  laboratories,  office,  store-room, 
power  plant,  or  such  portion  thereof  as  the  Seydel  company  may  require, 
(d)  Subject  to  the  approval  of  the  Court,  the  Seydel  company  shall  pay  to 
the  Charleston  Industrial  Corp.  in  cash  upon  the  confirmation  of  composi- 
tion the  sum  of  $3,900. 

(e)  The  claim  of  the  Charleston  Industrial  Corp.  for  $6,000  to  be  filed 
and  allowed  as  a  general  claim  against  the  Seydel  company. 

(J)  The  Seydel  Chemical  Co.  to  waive  its  claim  and  release  the  Charleston 
Industrial  Corp.  for  $5,000  for  damages  done  while  removing  certain 
machinery,  (g)  The  Seydel  Chemical  Co.  to  waive  its  claim  and  release 
the  Charleston  Industrial  Co.  from  a  claim  for  $15,000  for  improvements. 

(h)  The  Seydel  company  to  pay  to  the  Charleston  Industrial  Corp.,  as 
consideration  for  the  above  conveyances  and  covenants,  the  sum  of  $70,000, 
by  executing  and  delivering  to  the  Charleston  Industrial  Corp.  its  agreement 
reserving  to  the  Charleston  Industrial  Corp.  a  vendor's  lien  upon  the  above 
premises,  which  vendor's  lien  shall  be  payable  in  accordance  with  the 
agreement  between  the  Charleston  Industrial  Corp.  and  Herman  Seydel. 

(i)  The  deed  to  the  premises  by  the  Charleston  Industrial  Corp.  to  Seydel 
Chemical  Co.  to  be  executed  and  delivered  to  a  trustee  and  to  be  held  in 
escrow  until  the  fulfillment  of  all  the  terms  and  conditions  of  the  above 
agreement  on  the  part  of  the  Seydel  company. 

All  of  the  aforesaid  terms  and  conditions  to  be  carried  out  within  15  days 
after  the  confirmation  of  the  composition;  all  preferred  creditors  to  be  paid 
in  full,  together  with  the  expenses  of  administration. 

The  stockholders  were  also  to  consider  a  proposed  plan  of  reorganization, 
which  will  permit  the  company  to  carry  out  the  terms  of  the  above  offer. 

The  property  of  the  company  has  been  appraised  and  the  total  amount 
of  the  appraisal  in  the  District  of  New  Jersey  is  the  sum  of  $66,990,  and 
the  property  in  the  Southern  District  of  West  Virginia  has  been  appraised 
at  $449,132,  making  a  total  appraisal  of  $516,123.  The  secured  claims 
amount  to  $652,302,  and  the  unsecured  claims  amount  to  $239,543. — 
V.  117,  p.  217. 

Shaffer  Oil  &  Refining  Co.— Notes  Called.— 
Certain  of  the  Convertible  8%  Serial  gold  notes  dated  May  1  1921  have 
been  called  for  payment  Feb.  1  1924  at  105  and  interest  at  the  office  of  the 
First  National  Bank,  New  York,  or  at  the  Continental  &  Commercial  Trust 
&  Savings  Bank,  Chicago.  The  notes  so  called  are  of  Series  "C,"  due 
May  1  1924. 

Holders  of  the  notes  may,  at  their  option,  surrender  them  at  any  time 
prior  to  Feb.  1  1924  at  either  of  said  offices,  and  will  receive  in  payment 
therefor  105  and  int.  to  date  of  surrender. — V.  117,  p.  1564. 

Sherwin-Williams  Co.  of  Canada,  Ltd. — Earnings. — 
Years  Ended  Aug.  31 —  1923.  1922. 

Operating  income $1,073,607  $952,634 

Net  income 790,428  687.923 

Net  profits  available  for  Common  dividends. .         550,678  448,173 

—V.  115,  p.  2578. 

Sherwin-Williams  Co.,  Cleveland. — Extra  Div.,  &c. — 
An  extra  dividend  of  i4  of  1  %  has  been  declared  on  the  outstanding  $14,- 
861 , 1 25  Common  stock ,  par  $25 ,  in  addition  to  the  regular  quarterly  dividend 
of  2%,  both  payable  Nov.  15  to  holders  of  record  Nov.  13. 


Total 37,202,097  35,624,608        Total 37,202,097  35,624.608 

Note- — The  company  was  reported  as  being  contingently  liable  at  Aug.  31 

1923  on  customers'  notes  and  acceptances  discounted  and  on  letters  of 

credit  aggregating  $9,027. — V.  115,  p.  2487. 

Simmons  Co.,   Kenosha,  Wis. — Sales. — 

Period  Ended  Oct.  31 —  Month.         10  Months. 

Gross  sales $4,106,252  $31,458,347 

— V.   117,  p.  1565. 

Sioux  City  Gas  &  Electric  Co. — Pref.  Stock  Offered. — 

The  directors  have  authorized  the  issuance  of  $600,000  7%  pref.  stock, 
$300,000  of  which  is  now  offered  for  sale  (chiefly  to  employees  and  cus- 
tomers at  par,  $100,  and  divs.  on  the  installment  plan  of  $10  per  share  per 
month) ,  for  the  purpose  of  providing  the  funds  necessary  to  pay  for  improve- 
ments and  additions  required  to  take  care  of  the  rapid  growth  of  the  com- 
pany's business.  The  remaining  $300,000,  to  be  used  for  similar  purposes, 
will  be  offered  for  sale  later  as  occasion  warrants. 

After  payment  of  operating  expenses,  taxes,  interest  on  bonds,  &c,  and 
after  setting  aside  proper  allowance  for  renewals  and  replacements,  the  net 
income  for  the  12  months  ended  Aug.  31  1923  applicable  to  the  payment  of 
dividends  on  the  $2,379,300  7%  cumulative  Pref.  S*ock  which  will  be  out- 
standing after  the  sale  of  the  $600,000  of  stock  above  referred  to  ($300,000 
of  which  is  now  offered),  was  $344,608.  or  over  twice  the  dividend  require- 
ments . 

The  Preferred  Stock  has  preference  over  the  $4,000,000  of  Common  Stock 
of  the  company  now  outstanding. 

Earnings,  Sales,  &c.  Calendar  Years. 

Gross               Gas  Sales  Elec.  Sales  Gas  Cus-  Elec.Cus- 

Sales.  inCu.Ft.  inK.W.H  tomers.  tomers. 

1913 $506,098  355,523,000  2,168,665  11,262  2,611 

1915 607,893  408,003,000  3,860,110  12,699  3,730 

1917 769,521  466,663,000  9,020,624  13,908  5,293 

1919 1,021,902  535,203,000  13,247,686  14,797  7.125 

1920 1,324,916  575,397,000  15,606,785  15,260  8,934 

1921 1,433,630  535,684,000  14,873,551  15,373  10,682 

1922 1,559,291  552,709,000  18,662,892  15,807  14,232 

— V.  116,  p.  2398. 

Sizer  Steel  Corporation. — Resumes  Operations. — ■ 
The  receivers  recently  announced  that  the  manufacture  of  commercial 

forgings  has  been  resumed,  following  the  suspension  of  business  in  connection 

with  the  receivership. — V.  117,  p.  1898. 

Sloss-Sheffield  Steel  &  Iron  Co. — Earnings. — 

October     10  mos.  end. 
1923.        Oct.  31   '23. 

Net  earnings  available  for  dividends $153,054     $2,306,282 

— V.  117,  p.  1787,  448. 

Solar  Refining  Co. — Semi-Annual  Dividend  of  5%. — 
A  semi-annual  dividend  of  5%  has  been  declared  on  the  present  outstand- 
ing $4,000,000  capital  stock,  par  $100,  payable  Dec.  20  to  holders  of  record 
Nov.  30.  This  is  at  the  rate  of  $20  per  amr-im  on  the  $2,000,000  capital 
stock  outstanding  before  payment  early  this  year  of  a  100%  stock  dividend 
(V.  115,  p.  2695).  A  semi-annual  dividend  of  5%  was  also  paid  on  the 
$4,000,000  Capital  stock  on  June  20  last.  [For  dividend  record  from  1912 
to  1922,  inclusive,  see  V.  115,  p.  2279.]— V.  116,  p.  2267. 

South   Pittsburgh   Water   Co. —  To  Create  An  Issue  Oj 

$2,500,000  7%  Preferred  Stock.— 

The  stockholders  will  vote  Jan.  14  on  increasing  the  authorized  Capital 
stock  from  $3,000,000  (consisting  of  $2,750,000  Common  stock  and  $250,000 
5%  Cumul.  Pref.  stock,  par  $50)  to  $5,500,000,  bv  creating  a  new  issue  of 
$2,500,000  7%  Cumul.  Pref.  stock,  par  $100.  to  be  red.  at  115  and  divs. 
and  preferred  over  the  Com.  and  5%  Pref.  stocks. — V.  106,  p.  507. 

Southern  Cities  Utilities  Co. — Earnings. — 
Nine  Months  ended  Sept.  30 —  1923.  1922. 

Gross  ea-nings $2,078,957     $1,847,318 

Netincome 751,369  668,767 

—V.  116,  p.  2267. 


-New  Directors. — 

and  W.  A.  Robinson  of  New  Bedford, 

the  corporation,   have   been   elected 


Southern  States  Oil  Co.— 

Hon.  John  J.  Lentz  of  Columbus,  O., 
Mass.,    both   large   stockholders   in 
directors.— V.  117,  p.  2119,  1023. 

Spanish-American  Iron   Co. —  Tenders. — 

The  Girard  Trust  Co.,  trustee,  Philadelphia,  Pa.,  will  until  Nov.  24 
receive  bids  for  the  sale  to  it  of  1st  Mtge.  6%  bonds  due  July  1  1927  to  an 
amount  sufficient  to  exhaust  $138,182,  at  a  price  not  exceeding  par  and  int. 
— V.  116,  p.  3007. 

(A.  G.)  Spalding  &  Bros. — Earnings. — 

[Subject  to  adjustment  at  close  of  fiscal  year.] 

— Quarter   Ended 9  Mos.  end. 

Period—  Sept.  30'23.  June30'23.  Mar.  31  '23.  Sep*.  30 '23. 

Net  sales $5,161,169     $6,774,666     $4,809,673  $16,745,508 

Mfg.  cost  of  sales $3,373,467     $4,592,864     $3,122,560  $11,088,893 

Admin.,  adv.  &sell.  exp. 

depr.  of  plant  &  equip     1,477,244       1,412,863       1,248,912       4,139,019 


Net  operating  profit.  . 
Other  income 

Total  income 

Interest  paid 

Federal  tax  reserve 

Divs.  on  1st  pref.  7%  stk 
Divs.  on  2d  pref.  8%  stk 
Divs.  on  Common  stock- 
ist pref.  stk.  sink,  fund. 


$310,458 
42,733 

$353,191 
$40,248 
35,000 
79,920 
20,000 
93,840 
37,500 


$76S,938 
43,900 

$812,838 
$58,397 
95,000 
80,002 
20,000 
70,411 
37,500 


$438,202     $1,517,598 
39,964  126,597 


$478,166  $1,644,195 

$27,973  $126,618 

65,000  195,000 

81.395  241,317 

20,000  60,000 

70,693  234,944 

37,500  112,500 


$46,683        $451,528        $175,605        $673,816 


Balance,  surplus 

— V.  117,  p.  902,  217. 

Standard  Oil  Co.  of  New  Jersey. — Dividends. — 
The  directors  have  declared  a  quarterly  dividend  of   1%   on   the  out- 
standing Common  and  1  :'i  %  on  the  1 'referred  stock,  both  payable  Dec.  15 
to  holders  of  record  Nov.  26.     Like  amounts  were  paid  in  March,  June  and 
Sept.  last  (see  also  V.  116,  p.  731). 

An  official  statement  says:  "The  proper  officers  arc  authorized  to  with- 
hold payment  of  the  aforesaid  dividends,  in  so  far  as  dividends  are  declared 
in  respect  of  any  outstanding  $100  par  Common  certificates  and  any  out- 
standing full-paid  Preferred  stock  receipts,  until  such  $100  par  Common 
certificates  shall  have  been  surrendered  in  exchange  for  $25  par  Common 
certificates,  and  such  full-paid  receipts  shall  have  been  surrendered  In  ex- 
change for  definitive  Preferred  stock  certificates. —  V.  117,  p.  1787. 

Sterling  Products   (Inc.). — Listing — Earnings . 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  21,718 
additional  shares  of  Capital  Stock  without  par  value  (authorized,  1  .000,000 
shares)  upon  official  notice  of  issuance  and  payment  In  full,  making  the  total 
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[Vol.  117. 


The  .ii»'\  ire  to  be  Issued  i« 

will  !><■  u-s.-ti  for  the  general  corporate 


amount  applied  for  625  000  shares 
cm plo> <x» ,   mill  tlii"  cash  ac*j 
pur|Hv-.ttv  of  tin-  company 

■iioiuiatt,.  .ni  {Including  Subsidiary  Compontta) 

ii  Ktoa   tnd.     Col- 

r, j 

Oreea  n.iIi« 

nd  admin    expense*,  uii'l   dep 
other  than  opar.,  Incl   prtn    tor  patent  amort 


Jum  30  '23 

6  610.632 


Year 
192 
112,658.074 

ssl  1.716 


ltiMTMll  for   1'nllT.ll  I 


$2,585,245 


$3.81  1.228 
1.035 


profit  12.286,935     13,812,194 

Tiic  surplus  account  as  of  June  ;-»• »  1923  Bhowa    surplus  Jan.    I    1928, 
7.  not  profit  tor  period  after  deduction  of  Federal  taxes,  12,286.935; 
total    I  previous  period  adjustments,  advertising,  tax, 

cost    adjustments,    Jtc,    n<  1,085      Dividends:    Sterling    Products 

(Inc.).  paid    5  Sterling  Remedy  Co..  Pref..  payable  July  2.  $-1,146; 

balance.  $1.7.17  isW       \      117.  p.   1899,   1858. 

Stewart-Warner  Speedometer  Corp.     -Earnings. 


9M  1923. 

Net  prof  .if:   depr  |       J9.6 13 

Proi    ior  Pad,  Inc.  tax         $7 11.648 

Dividends 34.984 

Balance,  turpi  is         .  $2 

I'rei  ions  surplus  (adj.)  ..    11 

I. ess  adj.  of  dep 
Inventory  adjustment 


163.009 
222.587 


1922. 

S4.023.652 

1,57  I 

1.241 

$2,590,837 
7.652,200 


1921.  1920. 

$1,255,767  $2,271,426 

$480,000 

".81  SI. 200. 000 


$422,186 
8  041.937 


S.")00.000 


$59  1.426 
7.514,455 

$88,445 


Unappropriated  surplus. $13. 685, 597 
—V.  117.  p.  1899,  ! 


$10.2 1.3.037     $7,964,123     $8,017,436 


Superior    Bond    &    Mortgage    Co.,    Cleveland. — Bonds 

— Stanley  &  Bissel,  Cleveland,  are  offering  at  par 
and  int.  >?.->(H).(K)()  1st  Coll.  Trust  7%  Gold  bonds,  Series 
"1>. *'     A  circular  shows: 

Dated  Oct.  1  1023.  Duo  serially  S50.000  each  Oct.  1,  1924  to  1933. 
Im.  payable  A  \  O.  at  Union  Trust  Co.,  Cleveland,  trustee.  Callable 
(all  or  in  part)  on  I  weeks'  notice  at  101  and  int.  Company  agrees  to  pay 
the  normal  Federal  income  tax  up  to  2%.  Penn.  4-mill  tax  refunded. 
Denom.  S1.000  and  S500  c*. 

Company. — Is  a  $2,000,000  corporation  organized  in  1914.  and  is  engaged 
In  the  business  of  making  loans  on  real  estate  in  Cleveland  and  vicinity. 

St  airily. — A  direct  obligation  of  the  company,  and  in  addition  is  specifi- 
cally secured  by  deposit  with  the  trustee  of  150%  of  approved  mortgages 
and  bonds. 

rnings. — The  average  annual  net  earnings  for  the  past  5M  years, 
available  for  interest  charges,  are  $128,631. 

Purposes. — Proceeds  from  the  sale  of  these  bonds  are  being  used  in  making 
additional  loans  on  real  estate. 

Sweets  Co.  of  America,  Inc. — Listing — Earninqs. — 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  $£00,000 
additional  stock,  par  $10.  on  official  notice  of  issuance  and  payment  in  full, 
making  the  total  amount  applied  for  $5,000,000.  The  stock  applied  for  has 
l>een  authorized  to  be  sold  under  resolutions  of  the  board  of  directors  adopted 
Oct.  23  last,  and  the  proceeds  therefrom  will  be  used  as  additional  working 
capital  and  for  the  general  operation  and  maintenance  of  the  company's 
business. 

Sales. — Net  sales  after  deducting  excise  taxes,  allowances  and  returns  for 
the  9  months  ended  Sept.  30  1923  amounted  to  $1,098,000.  Net  sales  for 
October  will  be  approximately  S220.000  and  net  sales  for  Nov.  and  Dec. 
1923  are  estimated  at  approximately  $440,000.  a  total  net  sales  therefor  of 
31, ,58. 000  for  the  12  months  terminating  Dec.  31  1923. 
Income  Statement  for  Slated  Periods. 

xSMos.end   x6  Mos. end    x9  Mos .  end  12  Mos .end 


Period —  Sept.  30  -23 

Gross  sales $512,285 

Returns   &   allowances   & 

excise  tax 15,868 

Deduct — Cost  of  sales 316,201 

Salary  and  gen'l  expenses.       134,819 


Netprofit $45,397 

Other  income 6,085 


June  30' 23 
$623,843 

21,391 

401 ,278 
157,717 

$43,458 
7,239 


Sept.  30'23 
$1,136,128 

37.259 
717,479 
292,536 

$88,855 
13,324 


Dec.  31  '22 
$1,389,065 

48.024 
837,760 
420,117 

$83,164 
16,050 


Total  income $51,483 

Deduct — Depr'n,  abnormal 
write-offs  &  reserve  for 
taxes,   &c 28,761 


$50,697         $102,180 


51,697 


8,0458 


$99,214 


93,134 


Xet  profit $22,721       Zoss$l,000 


$21,721 


$6,080 


x  Subject  to  adjustment  at  end  of  fiscal  year. 
It  w-as  reported  this  week  that  the  company  had  sold  50,000  shares  capita1 
si.°ck  <P:ir  *J0>  at  -'bout  82  50  a  share  to  a  group  including  Benjamin  Block, 

OI      i  nrk'       Alnlnnpv    X~    fn        unH    T.c,rlo    T.      nu«i.«      t->-~„      ~t.   ...„     a ; ; 


of  Block.  Maloney  &  Co 
Exchange  National  Bank. 


and   Lewis  L.  Clarke,  PresTof  the  American 
-V.  117,  p.  1899,  1673. 

Texas  Co. — Award  for  War  Damages. — 
See  Pittsburgh  Plate  Glass  Co. — V.  117.  p.  2120.  1787. 

Texas  Gulf  Sulphur  Co. — Extra  Dividend  of  50  Cents. — 
An  extra  dividend  of  50  cents  per  share  has  been  declared  on  the  out- 
standing $6,350,000  Capital  stock,  par  $10,  in  addition  to  the  regular 
quarterly  dividend  of  $1  50  per  share,  both  payable  Dec.  15  to  holders  of 
fec?rd,D,e-c-  l.\  This  compares  with  $1  50  each,  paid  June  15  and  Sept.  15 
last:  SI  2o  paid  March  last  and  a  quarterly  dividend  of  $1  25,  together  with 
an  extra  of  75  cents  paid  Dec.  15  1922. — V.  117,  p.  1899. 

Tiona  Refining  Co. —  Tenders. — 

The  New  York  Trust  Co..  trustee,  New  York  Citv,  will  until  Dec  5 
receive  bids  for  the  sale  to  it  of  1st  Mtge.  8%  sinking  fund  gold  bonds,  due 
H£y>-  ,?n-  to,an  amoJ?nt,  sufficient  to  exhaust  $25,000,  at  prices  not  ex- 
ceeding 110  and  mt. — V.  116,  p.  948. 

Tobacco  Products  Corp. — Stockholders  Approve  Contract 
for  Lease,  &c.  of  Property  to  American  Tobacco  Co. — 

Stockholders  on  Nov.  15  approved  the  contract  with  the  American 
lobacco  Co  whereby  the  latter  will  take  over  the  manufacturing  properties 
and  leases  of  the  Tobacco  Products  Corp.  for  a  period  of  99  veari,  and 
all  brands  of  cigarettes  and  smoking  and  chewing  tobaccos.  Under  the 
tinSLn-  American  Tobacco  Co.  will  pay  the  Tobacco  Products  Corp. 
far  K.  f03.?1  and  Wl11  guarantee  a  payment  of  $2,500,000  annually 
S V  117   p   2004e)  Pr0perty  and  trade-marks.      (See  outline  of  contract 

In  connection  with  the  action  taken  by  the  stockholders. 
George  J.  U  helan  issued  the  following  statement: 
i.nS'nfThLl1?11  Permit  prompt  retirement  of  the  $4,000,000  7% 
S8nnnmn7?rCp!0duc;ts-.  In  connection  with  the  plants  to  retire  the 
S8.000.00C 17%  Preferred  stock,  between  $2,000,000  and  $3,000  000  of 
this  issue  has  already  been  purchased  *   ,uuu,uw  OI 

W.T^V^Ll?0!'001?  7%  Class  "A"  shares  will  soon  be  the  senior  issue. 
With  an  annual  return  from  American  Tobacco  of  $2,500  000  this  issue 
?wW«becom^A  guaranteed    1st   Preferred   stock      It  is  estimated 
™iirteJ?«?n£  0f  tne  ,real  ^ate  end  of  United  Cigar  Stores  business 
SSitPif  «^}thTtlV!  aMHal  Payment  of  $2,500,000  by  American  Tobacco 

^nP^nnnMnbaCn°i,?rdrts  ^tn  an  assured  annual  income  of  mo?e 
than   S4.000.000.     Dividend   requirements  on  the  7%    Class   "A"  shares 

r^raL^tlLnVerfS3-000-00tl-a,m,Va"y-  so  that  u  United  Cfcar  Stores  did 
™t  %tfB£  d0llar-  from  ■°.peura,tion  of  its  2.400  stores  and  agencies,  and  did 
™l^Ce-'7ta  C,Hnt/r?m  lts  holdjnSs  °f  Montgomery  Ward  and  other  invest 

S'T-I'^v^Tm  more  than  meet  the  divWend  on  th^ 

Tubize  Artifical  Silk  Co 


series  of  1500   each,  or  a  total  of  $228,000 

Jan.   1    1924  at   1 10  and  im    at  the  chase 

«•    »  ■  City.       See  also  V.    1  |7,  p.  2120. 


have    lie, -n    called 

National  Bank,  5 


for  payment 
i    Broad wa>  . 


Two 

Series  ' 


of  America. — Bond  Call. — 
hundred   twenty-two   1st   .Mtge.    10-Year   S.   P.   8%    Gold   bonds 
A,"  dated  Jan.  1  1923.  of  $1,000  each  and  12  bonds  of  the  same 


U.  S.  Cast  Iron  Pipe  &  Foundry  Co. — Resumes  Dividends 

on  Common  Stock  and  Declares  Extra  Div.  on  Pref.  Shares. 

The  directors  have  declared  ■  dividend  or  ',  <>r  i ",,  on  i  he  common  stock 

JS«     ■  "      '<  wrtra  "'I  the  Preferred  stock,  both  payable  Dec   20  to  holder 

ol  record  Dec.  5.    The  Preferred  dividend  was  declared  from  eaxnlngsli 

>asi  years  applicable  to  the  preferred  stock  but  not  paid,  the  same  havina 

been  retained  as  pari   of  the  working  capital,      The  dividend  on  the  Com. 

moo  sioe,,  is  payable  out  of  profits  for  the  year  ended  Dec  :u  1922 

i  in-  additional  dividend  on  the  Preferred  stock  will  make  $7  50  a  share 

paid  on  thai    issue  during  the  present    fiscal   vear. 

rtJLv!  l'<7)ol',.<.  '  ,l,;"  tne  Iteration  of  the  Preferred  dividend  Is  to  test  the 
right  to  distribute  more  than  7'  ,   on  the  I'referrod  stock  in  any  one  year 

JNo  dividend  has  been  paid  on  the  ( 'omnion  stock  since  Dec  ' 
a  distribution  of  1%  was  made.  —  V.  117,  p.  1899. 


one  year. 
1  1907.  when 


additional 

on  the  list 

of  issuance . 

additional  shares  on  May  2T923T """"  ""  ""**'  "  X~"°  ^  20,00° 

This  additional  stock  now  approved  for  listing  was  issued  for  the  purpose 
or  making  permanent  improvements  and  additions  and  additional  working 
77P7»&  u,I,der  th0  recapitalization  plan  of  Dec.  28  1922,  in  which  $1,000  000 
(40,000  shares,  par  $25)  capital  stock  were  authorized  to  be  sold,  after  the 
autnonzed  and  outstanding  capital  was  reduced  from  $3,200,000  (32  000 
shares  par  $100)  to  $1,000,000  (04,000  shares,  par  $25)  and  the  authorized 
amount  subsequently  increased  to  $3,000,000  (120,000  shares,  par  $25) 
1  he  entire  bonded  indebtedness  of  the  company  paid  off  Aug.  31  1923. 

Income  Account  for  Stated  Periods. 
„    .    .  6  Mos.  end 

Period —  June  30'23 

Gross  income  from  oper's  (sales,  &c.) ,  incl.  oth.  inc. $2, 913, 28 

Less — Discount  on  sales 19  800 

Op.  chgs.,  incl.  all  labor,  mafls,  gen.  rep.,  maint.,&cx2,532,327 

Admin,  exp.,  gen.  sales,  legal  &  gen.  mfg.  exp yl01,021 

Losses  on  accounts ...        ..  ___  6  247 

Interest  on  funded  debt,  &c 25'572 

Losses  on  property  abandoned 57' 500 

Loss  Glassport  Land  Co 2  252 

Net  adjustment  charges  (accrued  items,  &c.) 281 


Year  ended 

Dec.  3T22. 

$4,589,288 

34,717 

4,054,094 

187,702 

13,214 

33,344 

120,472 

9,533 

13,593 


Net 


gain $168,283 


$88,903 


x  £?      fi31,661  selling  expenses  charged  to  factories"  operating  expenses 
y  Net  of  $131 ,661  selling  expenses,  charged  to  factories,  opera  tling  expenses 
JXote. — Due  to  loss  in  year  1921 ,  and  to  reserves  created  in  prior  years  no 
provision  has  been  made  for  Federal  taxes. 

Consolidated  Balance  Sheet  (Including  Glassport  Land  Co.) 


Assets — 
Property  acc't. 


June  30  "23  Dec.  31  '22 
x$3,605,055  $3,619,586 


Glassp.  Ld.  Co.inv    y337,465 

Cash 380,016 

Notes  &acc'tsrec.      817,096 

Inventory 1,065,068 

Secure,  owned,  &c.        47,849 
Deferred  charges..        51,610 


350,000 

132,284 

688,593 

1,020,463 

53,035 

24,441 


Total $6,304,160  $5,888,402 


Liabilities — 

Capital  stock 2,145,050 

Notes  payable $479 ,000 

Accounts  payable.  383,714 

Accrued  accounts.  23,138 

Funded  debt 266,500 

Res.  for  Fed'l  taxes 

&  contingencies.  119,296 

Surplus 2,887,462 


June  30  '23  Dec.  31  '22 

1,600,000 

$481,000 

327,381 

22,254 

390,000 

243,730 
2,824,037 


Total $6,304,160  $5,888,402 

x  Land,  buildings,  all  equipment,  as  appraised  by  manufacturers'  apprais- 
al company  at  Dec.  31  1922,  plus  subsequent  additions  at  cost,  $5,478  846 
less  allowance  for  reduction  in  value,  $1 ,515,251 ,  and  depreciation,  $358  540; 
balance  as  above,  $3,605,055.  y  Includes  real  estate  owned,  $736  906  less 
underlying  mortgages  due  Nov.  26  1924,  $16,000;  balance.  $720,906"  ac- 
S2linto2"5c,eivabIe  for  real  estate  sold,  payable  in  installments,  $22,966;  total 
$743 ,872;  less  allowance  to  reduce  book  value,  $406,407. — V.  117,  p.  1024. 

United  States  Gypsum  Co.— 10%  Stock  Dividend  — 
The  directors  have  declared  an  extra  dividend  of  10%,  payable  in  Com- 
mon stock,  and  the  regular  quarterly  cash  dividends  of  1%  on  the  Common 
and  of  154%  on  the  Preferred  stock,  all  payable  Dec.  31  to  holders  of 
record  Dec.  15.  In  December  1920  and  1921  the  company  paid  5%  in 
Common  stock  and  on  Dec.  30  1922  paid  10%  in  Common  stock.— V. 
117,  p.  218. 

United  States  Steel  Corp. —  Unfilled  Orders. — 
See  tinder  "Indications   of  Business  Activity"  on  a   preceding  page. 

V  .    J.  i.  /  ,    Jj.   4\j\j'±  , 

Utah  Copper  Co. — (\2d  Quarterly  Report. — 
The  report,  covering  the  third  quarter  of  1923,  shows: 
Production. — Total  net  production  of  copper  from  all  sources  was  59,084  - 

546  lbs.,  agamst  47,646,423  in  the  second  quarter  and  33,103,190  the  first 

quarter. 

August.       September. 
20,521,352     19,033,832 

May.  June. 

16,547,445     16.936,814 
February .  March . 

9,760,544  12,127,861 
During  the  quarter  the  Arthur  plant  treated  1,794,100  dry  tons  of  ore 
and  the  Magna  plant  1,548,900  dry  tons,  a  total  for  both  plants  of  3,343,000 
dry  tons,  or  an  increase  of  719,300  tons  compared  with  the  previous  quarter. 
The  average  grade  of  ore  treated  at  the  mills  was  1 .12%  copper,  and  the 
average  mill  recovery  of  copper  in  the  form  of  concentrate  was  82  %  of  that 
contained  in  the  ore,  as  compared  with  an  average  grade  of  1 .15%  and  a  mill 
recovery  of  82%,  respectively,  for  the  previous  quarter. 

The  average  cost  per  net  pound  of  copper  produced,  including  all  fixed 
and  general  charges  except  depreciation,  and  after  crediting  gold  and  silver 
and  miscellaneous  earnings,  was  8.051  cents,  as  compared  with  8.077  cents 
for  the  preceding  quarter.  The  value  of  gold  and  silver  recovered  and  the 
miscellaneous  earnings  amounted  to  1.077  cents  per  pound  of  copper,  as 
compared  with  1.266  cents  for  the  previous  quarter. 

Financial  Results  of  Operations  for  the  Three  Quarters  of  1923. 

3d  Quar.  2d  Quar.  1st  Quar.  Totals  mo. 
Net  prof,  from  copp.  prod.$3, 398,479  $2,553,634  $1,797,521  $7,749,634 
Misc.  inc.,  incl ^gold&sil.      636,617  603,355  443,590       1,683,562 


3d  Quar      July. 
Pounds-_.19, 529,362 

2d  Quar    April. 
Pounds..  -14,162,164 

1st  Quar  January. 
Pounds..  .11, 214, 785 


Total.  Av.Mthly.Prod. 
59,084,546     19,694,849 

Total.  Av.Mthly.Prod. 
47,646,423     15,882,141 

Total.  Av.Mthly.Prod. 
33_.103.190     11,034,397 


Bing.  &  Garf.  Ry.  div... 


200.000 


200.000 


$2,241,112     $9,633,197 
per  share  was   made  os 


Total  income.. ..$4, 035, 096     $3,356,989 

A  quarterly  distribution  to  stockholders  of  $1 
Sept.  29  1923,  and  amounted  to  $1,624,490. 

Earnings  for  the  third  quarter  are  computed  on  the  basis  of  14.88  cents 
per  pound  for  copper,  as  compared  with  14.723  cents  for  the  previous  quar- 
ter and  15.595  cents  for  the  first  quarter. 

The  total  capping  removed  during  the  quarter  was  664,218  cu.  yds.,  as 
compared  with  638,221  cu.  yds.  for  the  previous  quarter.  The  ore  deliverv 
department  transported  a  total  of  3,510,079  tons  of  ore,  being  an  average  of 
38,153  tons  per  diem,  as  compared  with  2.796,859  tons  and  30,734  tons, 
respectively,  for  the  previous  quarter.  The  Bingham  &  Garfield  Ry.  trans- 
ported a  total  of  367,867  tons  of  freight,  or  an  average  of  3,999  tons  per  diem. 

[Signed:  D.  C.  Jackling,  Pres.;  L.  S.  Cates,  V.-Pres.  &  Gen.  Mgr.] — 
V.  117.  p.  792. 

Utica  Gas  &  Electric  Co. — Pref.  Stock  Offered. — 
The  company  is  offering  at  102  and  div.  $500,000  7%  Cumul.  Pref.  stock 

(par  $100) .     Payment  may  be  made  (1)  in  full,  or  (2)  on  the  partial  payment 

plan,  at  the  rate  of  $5  per  share  per  month.     The  proceeds  will  be  used  for 

additions  to  plants,  &c. 

The  issue  has  been  authorized  by  the  New  York  P.  S.  Commission. — 

V.  116,  p.  2400. 


Cents. — 

a  share  in  addition 


Vacuum   Oil   Co. — Extra,   Dividend  of  50 

The  directors  have  declared  an  extra  dividend  of  50c 

to  the  regular  quarterly  dividend  of  50c.  a  share  on  the  outstanding  Capital 

stock,  par  $25.  both  payable  Dec.  20  to  holders  of  record  Nov.  30.     On 

Sept.  20  last  the  company  paid  a  quarterly  dividend  of  50  cents  a  share, 
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while  in  June  last  a  semi-annual  dividend  of  $1  a  share  was  paid.     [For 
record  of  dividends  from  1910  to  1922,  inclusive,  see  V.  115,  p.  1848.] 
See  also  Davison  Chemical  Co.  below. — V.  117,  p.  792. 

Valvoline  Oil  Co. — Dividend  Increased. — 

The  directors  have  declared  a  quarterly  dividend  of  3%  on  the  Common 
stock  payable  Dec.  15  to  holders  of  record  Dec.  7.  This  compares  with 
dividends  at  the  rate  of  10%  per  annum  paid  since  1915.  A  stock  dividend 
of  10%  was  also  paid  on  the  Common  stock  in  1918  and  one  of  10%  in  May 
1923.— V.  116,  p.  1661. 

V.  Vivaudau,  Inc. — Earnings. — 

Gross  business  for  the  10  months  ended  Oct.  31  1923  was  $5,750,000. 
Profits  were  approximately  $770,000.— V.  117,  p.  1899,  1024. 

Wallace  Mfg.  Co.,  Inc.,  Jonesville,  S.  C. — Pref.  Stock. — 
Coggeshall  &  Hicks,  New  York,  are  offering  at  97  and  dividend,  to  vield 
over  7.20%,  $250,000  Cumul.  7%  Pref.  (a.  &  d.)  Stock  of  this  company 
which  was  recently  incorporated  in  South  Carolina,  and  acquired  the  busi- 
ness goodwill  and  trade-marks  of  the  Wallace  plant  of  the  Victor-Monaghan 
Co.  (V.  117,  p.  1787). 

Business  and  Properly. — Mill  located  at  Jonesville,  S.  C,  has  a  total  of 
approximately  15.980  spindles  and  424  looms.  It  is  equipped  with  thor- 
oughly modern  machinery  and  has  been  maintained  in  a  high  state  of  operat- 
ing efficiency.  The  aggregate  floor  space  is  about  87,500  sq.  ft.  Mill  is 
engaged  in  the  manufacture  of  brown  cotton  sheetings. 

Capitalization  Authorized  and  Outstanding  (No  Funded  Debt) . 

Cumulative  7%  Preferred  Stock  (par  $100) $250,000 

Common  Stock  (par  $100) 450,000 

Earnings. — Net  profits  during  the  past  7  years,  after  allowing  for  depre- 
ciation and  taxes,  have  averaged  about  $100,000  per  annum,  showing  an 
earning  power  of  $6  per  spindle.  These  earnings  would  be  equivalent  to 
5J4  times  the  amount  required  to  pay  the  dividend  of  7%  per  annum  on 
$250,000  preferred  stock. 

Equity. — There  is  a  substantial  equity  for  the  preferred  stockholders  repre- 
sented by  $450,000  common  stock,  all  of  which  has  been  subscribed  for  in 
cash  at  $100  per  share. 

Balance  Sheet  as  of  Aug.  30  1923. 

Assets —  I     Liabilities — ■ 

Mach  .  bldgs.,  real  est.,  &c. $687, 140  Preferred  stock $250,000 

Supplies 3,000  Common  stock 450.000 

Repairs 1,000  Surplus 54,905 

Stock  in  process 11.985 

Cash -- 46.780  

Organization  expense 5,000      Total  (each  side) $754,905 

Directors. — W.  E.  Beattie  (formerly  Pres.  of  Victor-Monagahan  Co.); 
T.  M.  Marchant  (Pres.);  W.  H.  Beattie  (Treas.);  Ridley  Watts  (of  Ridley 
Watts  &  Co.);  C.  Whitney  Dall  (of  Ridley  Watts  &  Co.),  New  York;  J.  E. 
Sirrine,  Greenville,  S.  C,  and  Reuben  Lindsay,  Jonesville,  S.  C. — V.  117, 
p.  1787. 

Waltham  Watch  Co. — Suit. — 

William  Minot,  Philip  Dester,  Horace  E.  Hildreth  and  the  Waltham 
Watch  Co.  and  the  directors,  all  of  whom  are  co-defendants  in  the  suit 
Drought  in  the  Massachusetts  Supreme  Court  by  Edwin  Hale  Abbot,  have 
each  filed  with  the  Clerk  of  that  Court  motions  to  dismiss  the  bill  of  com- 
plaint on  the  ground  of  lack  of  prosecution. 

In  the  bill  of  complaint  these  defendants,  with  others,  are  charged  with 
combining  in  a  scheme  to  bring  about  a  sale  of  the  Waltham  Watch  Co. 
at  a  price  thay  knew  to  be  unfair  to  the  stockholders.  The  directors  of 
the  company,  members  of  the  committees  appointed  to  protect  the  interests 
of  the  stockholders,  and  the  firm  members  of  Kidder,  Peabody  &  Co., 
are  all  made  defendants  in  the  suit. 

The  latest  motions  point  out  that  the  charges  are  so  grave  that  in  justice 
to  defendant?  a  prompt  hearing  and  determination  by  the  Court  is  required. 
They  further  point  out  that  they  have  filed  their  answers  to  the  complaint 
in  response  to  a  subpoena  served  on  them,  returnable  the  first  Monday  of 
September,  but.  they  state,  no  attempt  was  made  to  subpoena  the  remain- 
ing alleged  conspirators.  The  time  for  serivce  of  the  original  subpoena 
has  now  expired,  and,  they  argue,  the  plaintiff  has  not  applied  for  a  new 
subpoena  although  the  time  has  also  expired  within  which  a  new  one  could 
be  served  upon  the  defendants  returnable  at  the  November  term. 

Therefore,  these  four  defendants  state,  the  charges  ought  not  to  be  per- 
mitted longer  to  stand  upon  the  files  of  the  Court,  and  dismissal  of  complaint 
for  lack  of  prosecution,  with  costs  to  them,  is  moved. — V.  116,  p.  1287. 

West  End  Consolidated  Mining  Co. — Scrip  Dividend. — 

The  directors  have  declared  a  dividend  of  one  scrip  right  on  each  share 

of  stock  held,  payable  Dec.  1  to  holders  of  record  Nov.  10.     The  scrip  is 

exchangeable  within  a  year  for  Preferred  stock  of  the  West  End  Chemical 

Co.  in  the  ratio  of  10  scrip  rights  for  one  share  of  Pref.  stock.— V .  1 10,  p  .2393 . 

Western  Electric  Co. — Award  for  War  Damaqe. — 
See  Pittsburgh  Plate  Glass  Co.  above. — V.  117,  p.  2010, .902. 

Whitaker  Piper  Co. —  Tenders. — 

The  Guaranty  Trust  Co.  of  N.  Y.,  as  trustee,  will  until  Nov.  22  receive 
bids  for  the  sale  to  it  of  1st  Mtge.  20-year  7  %  S.  F.  Gold  bonds,  due  Nov.  1 
1942,  to  an  amount  sufficient  to  exhaust  $13,260  at  a  price  not  exceeding 
102  and  int.— V.  117,  p.  2121. 

White  Oil  Corp. — Recapitalization  Plan  Approved. — 
The  stockholders  have  approved  the  plan  providing  for  the  recapitaliza- 
tion of  company.     The  entire  issue  of  Preferred  and   85%   of  Common 
stock  voted  in  favor  of  the  plan. — V.  117,  p.  2121,  1788,  1673. 

Whitin  Machine  Works,  Whitinsville,  Mass. — Acauis'n 
The  company  is  reported  to  have  purchased  the  Whitinsville   (Mass.) 
Cotton  Mills.     The  amount  involved  is  reported  as  $500,000.— V.  116,  p. 
2782. 

Wisconsin  Fuel  &  Light  Co. — Bonds  Offered. — Cam- 
mack  &  Co.,  Howe,  Snow  &  Bertles,  Inc.,  Grossman,  Lewis 
&  Co.,  and  Henry  C.  Quarles  &  Co.,  are  offering;,  at  98 lA 
and  interest,  to  yield  about  G%%,  $360,000  First  Mtge. 
W2J0  gold  bonds,  Series  A,  due  Nov.  1  1948. 

The  bonds  are  secured  by  a  first  mortgage  on  all  of  the  property  rights 
and  franchises  of  the  company  which  supplies  gas  for  light,  heat  and  fuel 
purposes  in  Manitowoc,  Wis. 
_  Net  earnings  for  the  12  months  ended  Nov.  1  were  equivalent  to  2.60 
times  annual  interest  requirements  on  these  bonds. 

(Walter  K.)  Wood  Mowing  &  Reaping  Machine  Co., 
Hoosick  Falls,   N.   Y. — Receivership. — 

Upon  the  application  of  the  National  Shawmut  Bank,  Boston,  a  creditor 
for  $42,000,  Federal  Judge  George  W.  Ray  at  Utica,  Nov.  10,  appointed 
John  T.  Norton,  of  Troy,  receiver.     Liabilities,  over  $1,000,000. 

(William)    Wrigley,    Jr.,   &   Co.,    Chicago. —  To   Change 

Shares  to  No  Par  Value — 300,000  Shares  Offered  by  Bankers.— 

The  stockholders  will  vote  Dec.  4  on  changing  the  par  value  of  the 
Capital  stock  from  $25  to  shares  of  no  par  value,  and  on  increasing  the 
present  600,000  shares  (par  $25)  to  1.800,000  shares  of  no  par  value.  If 
the  change  is  authorized  the  present  stockholders  will  receive  three  shares 
of  no  par  value  for  each  share  (par  $25)  held.  It  is  stated  that  no  change 
in  the  dividend  is  contemplated  and  that  the  directors  have  recommended 
payments  on  the  new  shares  at  the  rate  of  25  cents  monthly,  or  $3  annually, 
which  is  equivalent  to  the  75  cents  monthly,  or  $9  annually,  paid  on  the  old 
stock.     Application  will  be  made  to  list  the  stock  on  the  N.  Y.  Stock  Exch. 

Hornblower  &  Weeks,  with  interests  affiliated  with  Chase  National  Bank. 
New  York,  have  acquired  from  associates  of  the  company  300,000  shares  of 
new  stock. 

300,000    Shares    of  No    Par  Value  Sold  —  Hornblower    & 

Weeks,  New  York,  have    sold  at  $40    per    share    300,000 

shares  of  no  par  value.     Pres.  Wm.  Wrigley,  in  a  statement 

to  the  bankers,  states: 


Company. — Incorp.  in  1911  in  West  Virginia,  succeeding  a  business 
started  in  1891  by  Wm.  Wrigley,  Jr.  Company  owns  plants  In  Chicago  and 
Brooklyn,  where  it  manufactures  the  well-known  Wrigley  brands  of  chewing 
gum  and  delivers  through  wholesalers  to  about  900,000  retailers  throughout 
the  world.  Plants  have  a  combined  daily  capacity  of  350.000  boxes,  or 
7.000,000  packages.  Company's  main  product  consists  of  the  four  well- 
known  brands  of  chewing  gum,  "Spearmint,"  "Double  Mint,"  "Juicy 
Fruit"  and  "P.  K."  Over  $40,000,000  have  been  spent  in  advertising 
these  products  throughout  the  world. 

The  new  Wrigley  office  building  at  Chicago,  costing  $3,900,000,  was 
occupied  in  April  1921,  and  the  new  addition  thereto,  costing  approximately 
$4,500,000,  is  nearly  completed.  This  will  make  a  total  cost  of  $8,400,000. 
Both  these  buildings  are  owned  free  and  clear  of  any  mortgage  lien, having 
been  paid  for  in  full  out  of  earnings  of  the  company,  and  the  land  on  which 
they  stand  is  owned  in  fee  simple  with  the  exception  of  a  small  portion 
which  is  leased  for  198  years.  The  main  building  is  rented  to  capacity, 
and  the  new  addition,  although  not  yet  fully  completed,  is  rented  to  over 
80%  of  the  capacitv. 

Capitalization. — The  capital,  on  completion  of  the  present  readjustment, 
will  consist  of  1,800,000  shares  of  stock  of  no  par  value  (authorized  and 
issued) ,  of  which  300.000  are  now  being  offered  to  the  public.  There  is  no 
preferred  stock  and  the  company  has  no  funded  debt  of  any  kind. 

Working  Capital,  Ac. — -This  offering  of  stock  is  the  result  of  a  sale  to  you 
of  a  portion  of  the  holdings  of  a  few  individuals,  and  the  proceeds  do  not  go 
to  the  company,  which  has  ample  working  capital;  in  fact,  the  books  of  that 
company,  as  of  Oct.  31  1923.  show  cash  on  hand  and  on  deposit  of  $7,178,- 
000.  and  marketable  securities,  mostly  Government  bonds,  of  $2,000,000, 
while  total  current  liabilities,  exclusive  of  Federal  taxes,  were  less  than 
$200,000. 

1923  Earnings.— We  estimate  net  profits,  after  deduction  for  Federal 
taxes  and  depreciation  and  available  for  dividends,  for  1923,  at  over  $7,200,- 
000,  or  over  $4  per  share. 

Sales.— We  believe  our  product  is  second  to  none  in  matter  of  quality. 
and  the  demand  for  it  is  attested  by  the  fact  that  our  sales  have  shown  a 
12%  increase  this  year.  The  growth  of  our  company  is  shown  bv  the 
increase  in  sales  from  $8,000,000  ten  years  ago  to  over  $27,000,000  for  1923. 
with  the  last  two  months  estimated. 

Verdict  in  Gum  Infringement  Patent  Case. — 

According  to  an  order  of  Charles  B.  Morrison,  Federal  Master  in  Chan- 
cery, damages  amounting  to  $3,718,000  must  be  paid  by  the  company 
to  the  L.  P.  Larson  Chewing  Gum  Co.  for  infringement  on  a  copyrighted 
gum  package.  The  Master  decided  the  Wrigley  company  owed  $2,860,000 
and  interest  at  6%  since  Nov.  12  1918  to  the  rival  concern. 

In  connection  with  the  Wrigley-Larson  litigation,  the  following  statement 
is  authorized  by  William  Wrigley  Jr.:  "The  announcement  of  the  Master's 
report  in  the  Wrigley-Larson  litigation  that  the  Wrigley  company  has  made 
profits  of  $2,860,000  on  the  double-mint  product  should  not  be  construed 
in  any  sense  as  an  award  or  judgment  against  the  company.  This  report 
does  not  mean  that  they  have  any  obligation  to  pay  this  amount;  the  com- 
pany still  believes  very  strongly  that  they  are  in  the  right  in  this  matter 
and  any  award  made  by  the  Judge  of  the  Federal  Court  of  this  district  will 
be  appealed.  The  outcome  of  this  suit  when  finally  determined  years 
hence  will  in  no  way  affect  Wrigley's  earning  power  or  the  safety  of  its  pres- 
ent dividend  rate  or  its  financial  strength." — V.  117,  p.  1249,  219. 

Woods  Mfg.  Co.,  Ltd.— To  Omit  Dividend. — 
The  directors  have  voted  to  omit  payment  of  the  quarterly  dividend  of 
2%  usually  paid  Dec.  1  on  the  Common  stock.  The  company  has  been 
paying  dividends  on  the  Common  stock  at  the  rate  of  8%  per  annum  since 
Sept.  1  1920;  an  extra  dividend  of  5%  was  also  paid  on  De.  1  1920. — V.  116. 
p.  1908. 

Yellow  Taxi  Corp.,  N.  Y.  City. — To  Increase  Capital 
Stock — New   Stock  Offered  to   Stockholders — Acquisitions. — 

The  stockholders  will  vote  Nov.  23  on  increasing  the  authorized  capital 
stock  from  100,000  shares  to  400.000  shares  of  no  par  value.  Of  the  addi- 
tional 300,000  shares.  250,000  shares  will  be  offered  to  stockholders  of 
record  Nov.  30  at  $5  a  share  in  the  ratio  of  2 'A  shares  of  new  stock  for  each 
share  held.  Of  the  remaining  50.000  shares,  not  more  than  40,000  shares 
will  be  set  aside  for  the  purpose  of  acquiring  all  of  the  Common  stock  of 
the  Yellow  Cab  Co.  of  Philadelphia  or  sufficient  of  the  Common  of  the 
Philadelphia  company  to  give  control  to  the  Yellow  Taxi  Corp.  of  New  York. 
The  remaining  10,000  shares  are  to  be  issued  to  stockholders  or  other  pros- 
pective purchasers  in  such  amounts  and  for  such  consideration  as  the 
directors  may  determine,  but  in  no  event  less  than  $5  a  share. 

The  Yellow  Cab  Co.  of  Phila.  is  the  largest  cab  company  in  that  city. 
It  has  outstanding  5,000  shares  of  Common  stock,  of  which  about  20% 
is  owned  by  directors  and  officers  of  the  Yellow  Taxi  Corp.  of  New  York. 
It  is  proposed  to  acquire  the  5,000  outstanding  shares  of  the  Philadelphia 
company  by  exchange  for  new  stock  of  the  Yellow  Cab  Co.  on  the  basis  of 
5  shares  of  the  New  York  company  for  1  share  of  the  Philadelphia  Cab  Co. 
The  proceeds  derived  from  the  sale  of  the  250,000  shares  of  stock  will  be 
devoted  to  the  corporate  needs  of  the  New  York  corporation  and  the  Phila- 
delphia company  in  case  of  acquisition. 

Official  announcement  was  made  Nov.  11  that  the  Yellow  Taxi  Corp. 
had  absorbed  the  Fay  Taxicabs,  Inc.  President  William  E.  McGuirk 
issued  the  following  statement: 

"We  have  purchased  Fay  Taxicabs,  Inc.,  with  their  good- will,  contracts 
and  400  cabs.  Consummation  of  the  deal  was  effected  through  nego- 
tiations with  Messrs.  Shatzkin  &  Bernstein  and  McClure.  Jones  &  Reed. 
This  purchase  gives  the  Yellow  Taxi  Corp.  a  total  of  1,700  cabs  in  N.  Y. 
City,  making  it  one  of  the  largest  corporation-owned  taxi  companies  in 
America  and  the  largest  in  N.  Y.  City. 

"All  Fay  garages  closed  their  doors  Saturday  night  (Nov.  10),  and  the 
cabs  will  be  out  of  service  until  thoroughly  overhauled,  repainted  and  other- 
wise rendered  up  to  the  standards  of  the  parent  organization.  None  of  the 
Fay  officers  or  employees  arc  involved  in  the  absorption.  Stabilizing  taxi 
rates  in  this  city  was  never  a  reality  until  the  advent  of  Yellow  taxi  service. 
We  started  with  a  couple  of  dozen  cabs  in  1921  and  now  employ  more  than 
2,500  persons."— V.  110,  p.  307. 


CURRENT     NOTICES. 


— Burton  Haines,  metropolitan  sales  manager  of  the  Chicago  office  of 
the  National  City  Company,  died  Sunday  night  at  the  Presbytorian  Hos- 
pital in  Cnicago  after  a  two  weeks'  illness.  Mr.  Haines  had  been  asso- 
ciated with  tne  National  City  Company  since  1917,  when  he  took  over  sales 
management  of  the  Indianapolis  office.  He  was  a  nephew  of  the  late 
Dr.  Walter  C.  Haines  and  was  a  member  of  the  South  Shore  Country 
Club,  the  Attic  Club  and  the  Chickaming  Country  Club,  of  Lakeside,  Mich. 

— Announcement  has  been  made  of  the  dissolution  by  mutual  consent 
of  the  co-partnership  of  Baar  &  Co.,  consisting  of  Adolph  Baar,  Frank  ('. 
Masterson,  Harold  Brown  and  Percival  J.  Steindler.  Mr.  Masterson 
announces  that  he  will  open  offices  of  his  own  at  30  Broad  St.  to  conduct  a 
general  investment  business.  Mr.  Steindler  has  joined  the  organization 
of  Keane,  Higbio  &  Co. 

— R.  R.  Mallard,  who  has  beon  appointed  to  head  the  Chicago  office  of 
Stanley  &  Bissell  of  29  South  La  Salle  St.,  has  assumed  his  now  duties. 
Mr.  Mallard  has  been  associated  with  the  Cleveland  office  of  Stanley  & 
Bissell  several  years. 

— Charles  F.  Park,  Jr.,  formerly  of  the  investment  firm  of  Ilitt,  Farwell 
&  Park,  has  been  elected  a  Vice-President  of  the  Coal  <fc  Iron  National  Hank . 
New  York,  and  will  be  in  charge  of  their  Bond  Department. 

— Andre  Lord,  formerly  Manager  of  the  public  utility  stock  department 
of  Gilbert  Eliott  &  Co.,  has  become  associated  with  Pask  &  Walbridge  in 
a  like  capacity. 

— Ralph  A.  Hopkins,  formerly  associated  with  the  Bankers  Trust  Co.,  is 
now  connected  with  Carden,  Green  &  Oo.  in  their  bond  department . 

The  New  York  Trust  Co.  has  been  appointed  I  runsfer  agent  of  200.000 

shares  Commercial  Chemical  Co.  of  Tennessee  Class  B  common  stock  of 
no  par  value. 


•   »   .  '  > 


TllIO    CHRONICLE 


[Vol.  117. 


gUpxrrts  and  goxumxuts* 

THE  CENTRAL  STEEL  COMPANY 

(An   operating   company   incorporated    under   the   laws    of   Ohio.) 

OFFN  I  Al.  STATEMENT  TO  THE  NEW  YORK  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE   LISTINC 
01    [T8  FIRST  MORTGAGE  TWENTY-YEAR  EIGHT  PER  CENT.  SINKING  FUND    GOLD  COUPON 

BONDS,  DUE  NOVEMBER  1,  1941. 


Now  York.  October  1,  1923. 
Tlu>  Central  Steel  Company  (hereinafter  called  tho  Com- 
pany i  hereby  makes  application  for  the  listing  of  its  $4,- 
,s7.").(KK)  First  Mortgage  Twenty-Year  8'  ,  Sinking  Fund 
Gold  Coupon  Bonds,  due  November  1,  1941,  (of  a  total 
author  ie  of  $5,000,000),  inoluded  in  No.  M-l  and 

upward  for  $1,000  each,  D-l  and  upward  for  $500  each, 
C-J  and  upward  for  $100  each,  all  of  which  are  issued  and 
outstanding  in  the  hands  of  the  public. 

AUTHORITY  FOR  ISSUE. 
The  board  of  directors  of  the  Company  at  a  meeting 
held  October  27  192]  authorized  the  execution  of  the  First 
Mortgage  to  the  Cleveland  Trust  Company  as  trustee, 
dated  as  of  November  1,  1921,  upon  all  the  fixed  properties 
of  the  Company  to  secure  the  issue  of  $5,000,000  First  Mort- 
gage Twenty-Year  8%  Sinking  Fund  Gold  Coupon  Bonds, 
dated  November  1,  1921,  to  mature  November  1,  1941. 
The  bonds  were  also  authorized  by  written  consent  of  more 
than  seventy-five  per  cent,  of  the  stockholders  secured  in 
July  1921  and  by  resolutions  adopted  by  the  majority  of  the 
Common  stockholders  called  for  the  7th  of  July  and  ad- 
journed from  time  to  time  until  October  24  1921.  No 
other  authority  was  necessary  for  the  issue. 

DESCRIPTION  OF  BONDS. 

The  bonds  are  dated  November  1  1921  to  mature  No- 
vember 1  1941 ,  and  bear  interest  at  the  rate  of  8%  per  annum, 
payable  semi-annually  on  May  1st  and  November  1st  in 
eaoh  j-ear.  Both  principal  and  interest  are  payable  at  the 
option  of  the  holder  either  at  the  office  of  Blair  &  Company 
in  the  Borough  of  Manhattan,  City  and  State  of  New  York, 
or  at  the  office  of  the  Cleveland  Trust  Comapny  in  Cleve- 
land, Ohio,  all  in  gold  coin  of  the  United  States  of  America 
of  or  equal  to  the  standard  of  weight  and  fineness  as  it  existed 
on  November  1  1921;  in  the  case  of  interest,  without  deduc- 
tion for  any  Federal  income  tax  not  exceeding  2%  per 
annum,  which  the  Company  or  the  trustee  may  be  required  or 
permitted  to  pay  thereon  or  retain  therefrom  under  any  present 
or  future  law  of  the  United  States  of  America.  The  Com- 
pany also  agrees  to  reimburse  the  holder  of  any  bonds  for 
any-  Pennsylvania  personal  tax  paid  by  such  holder  not  ex- 
ceeding four  mills  per  annum  on  each  dollar  of  principal 
amount  provided  that  application  be  made  to  the  Company 
within  60  days  after  payment  of  such  tax,  setting  forth  the 
ownership  by  the  applicant  of  such  bonds,  the  number  or 
numbers  of  the  bonds,  the  residence  of  the  applicant  at  the 
time  such  tax  was  assessed,  and  that  said  tax  was  assessed 
upon  him  and  paid  by  him  because  of  the  ownership  by  him 
of  such  bonds;  provided  the  Company  shall  not  theretofore 
have  paid  such  tax  to  the  Commonwealth  of  Pennsylvania. 

The  said  bonds  are  in  the  form  of  coupon  bonds  only  in 
the  denominations  of  $1,000,  $500  and  $100,  registerable as 
to  principal.  Bonds  of  the  denomination  of  $1 ,000  and  bonds 
of  the  denomination  of  $100  and  (or)  $500  are  interchangeable 
in  like  principal  amounts  upon  payment  of  charges  as  pro- 
vided in  the  Indenture. 

REDEMPTION. 
The  bonds  are  not  callable  prior  to  maturity. 

SINKING  FUND. 

The  mortgage  provides  for  a  skinking  fund  sufficient  to 
purchase  and  retire  the  bonds  at  107  H  and  interest  as  follows: 

5%  of  the  issue  annually  ($250,000  bonds)  payable  in 
equal  semi-annual  installments  on  January  1st  and  July  1st 
of  each  year,  commencing  July  1  1923  and  ending  July  1 
1931;  to  the  extent  that  Bonds  are  not  obtainable  at  or  below 
107  y2  and  interest  within  90  days  from  each  semi-annual 
payment,  any  unexpended  balance  shall  revert  to  the 
Company. 

10%  annually  of  the  balance  of  the  issue  remaining 
outstanding  on  October  1  1931,  payable  in  equal  semi- 
annual installments  on  January  1st  and  July  1st  of  each 
year,  commencing  January  1  1932,  and  ending  July  1  1941; 
said  payments  are  to  be  applied  to  the  purchase  of  the  Bonds 
at  not  exceeding  107 J^  and  interest,  and  if  Bonds  are  not 
available  at  that  price,  any  balance  is  to  be  applied  to  the 
payment  of  the  Bonds  at  maturity. 

The  foregoing  payments  provide  for  the  payment  of  the 
whole  issue  at  or  before  maturity.  The  bonds  acquired 
for  the  sinking  fund  are  to  be  cancelled.  Of  the  $5,000,000 
originally  issued  $125,000  bonds  have  been  cancelled  to  date 
and  an  additional  $106,500  bonds  have  been  acquired  for 
the  sinking  fund. 

DEFAULT. 

The  Indenture  provides  that  if 

(1)  Default  shall  be  made  in  the  payment  of  the  prin- 
cipal of  any  of  the  bonds,  when  and  as  the  same  shall  have 


become  payable,  whother  at  maturity  or  by  declaration  a 
provided  in  Section  5  of  this  Article,  or  otherwise: 

(2)  Default  shall  bo  made  in  the  payment  of  any  install 
mont  of  intorost  on  any  of  the  bonds,  or  in  the  paymen 
of  any  installment  of  any  sinking  fund  provided  for  thereii 
or  herein,  when  aud  as  the  same  shall  have  become  payabl 
as  therein  and  herein  expressed,  and  such  default  shall  hav 
continued  for  a  period  of  sixty  (60)  days; 

(3)  Default  shall  be  made  in  the  observance  or  performance 
of  any  other  convonant  or  condition  herein  required  to  b 
kept  or  performed  by  the  Company,  and  such  default  sha) 
have  continued  for  a  period  of  ninety  (90)  days  after  writter 
notice  thereof  shall  have  been  given  to  the  Company  by  th 
Trustee,  which  shall  give  such  notice  at  the  written  reques 
of  the  holders  of  twenty-five  per  cent.  (25%)  in  principa 
amount  of  the  bonds  then  outstanding; 

(4)  A  decree  of  a  court  having  jurisdiction  shall  have  beei 
entered  adjudging  the  Company  a  bankrupt,  and  such  decret 
shall  have  continued  undischarged  and  unstayed  for  a  perio( 
of  thirty  (30)  days;  or  an  order  of  such  court  for  the  appoint 
ment  of  a  receiver  of  the  property  of  the  Company  shall  hav 
been  entered,  and  such  order  shall  have  remained  in  fore 
undischarged  and  unstayed  for  a  period  of  thirty  (30)  days;  o 

(5)  The  Company  shall  institute  proceedings  to  be  ad 
judicated  a  voluntary  bankrupt  or  shall  make  an  assign 
ment  for  the  benefit  of  creditors  or  shall  consent  to  th 
appointment  of  a  receiver  of  its  property; 

then,  and  in  each  and  every  such  case,  and  during  the  cce 
tinuance  thereof,  the  trustee,  personally  or  by  agents  o 
attorneys,  may  enter  upon  the  mortgaged  premises,  an 
may  exclude  the  Company,  its  agents  and  servants,  wholl 
therefrom;  and  having  and  holding  the  same,  either  pei 
sonally  or  by  receivers,  agents,  servants  or  attorneys,  ma; 
use,  operate,  manage  and  control  said  premises,  and  conduc 
the  business  thereof  to  the  best  advantage  of  the  holder 
of  the  bonds;  and  upon  every  such  entry,  at  the  expense  o 
the  trust  estate,  from  time  to  time  the  trustees  may  mak 
all  such  necessary  or  proper  repairs,  renewals,  replacement; 
and  useful  alterations,  additions,  betterments  and  improve 
ments  of,  in  or  to  said  premises  as  to  it  may  seem  judicious 
and  may  purchase  or  otherwise  procure  the  use  of  additiona 
tools  and  machinery  for  use  thereon,  and  either  in  the  nam< 
of  the  Company  or  otherwise,  as  the  trustee  shall  deem  best 
may  manage  and  operate  the  mortgaged  premises  an( 
exercise  all  rights  and  powers  of  the  Company  in  respec 
thereof,  and  the  Trustee  shall  be  entitled  to  collect  an< 
receive  all  earnings,  income,  rents,  issues  and  profits  thereof 
and  after  deducting  all  expenses  incurred  hereunder  and  al 
payments  which  may  be  made  for  taxes,  assessments,  in 
surance  and  prior  to  other  proper  charges  upon  said  premise 
or  any  part  thereof,  as  well  as  just  and  reasonable  compensa 
tion  for  the  services  of  the  trustee  and  for  all  agents 
clerks,  servants  and  other  employees  properly  engaged 
the  trustee  shall  apply  the  moneys  arising  as  aforesaid  a 
follows: 

(a)  In  case  the  principal  of  the  bonds  shall  not  hav 
become  payable,  to  the  payment  of  the  overdue  installment 
of  interest  upon  the  bonds,  if  any,  in  the  order  of  the  ma 
turity  of  the  installments  of  such  interest,  with  eight  pe 
cent.  (8%)  interest  thereon;  such  payments  to  be  mad( 
ratably  to  the  persons  entitled  thereto,  without  discrimina 
tion  or  preference; 

(b)  In  case  the  principal  of  the  bonds  shall  have  be 
come  payable,  whether  at  maturity  or  by  declaration  a 
provided  in  Section  5  of  this  Article,  or  otherwise,  to  tb 
payment  of  the  principal  of  said  bonds  and  of  the  overdui 
installments  of  interest  upon  the  bonds,  if  any,  with  eigh 
per  cent.  (8%)  interest  on  such  interest;  such  payments  t< 
be  made  ratably  to  the  persons  entitled  thereto,  withou 
any  discrimination  or  preference. 

LIENS. 

These  bonds  are  first  lien  upon 

(a)  Six  parcels  of  land  in  Perry  Township,  Stark  County 
Ohio,  and  one  tract  of  land,  together  with  all  veins  of  coa 
underlying  same  situated  at  Lens  Creek,  in  Loudon  District 
Kanawha  County,  West  Virginia,  described  in  particula 
in  the  mortgage  indenture,  together  with  all  the  plants 
improvements,  easements,  etc.,  thereon  or  appurtenan 
thereto; 

(b)  All  other  real  estate  now  owned  or  hereafter  acquirec 
by  the  Company,  and  all  plants,  machinery  and  equip 
ment  which  are  now  located  on  or  appurtenant  to  or  used  it 
connection  with  the  real  estate  and  plants  above  described 
or  which  hereafter  may  be  acquired  by  the  Company; 

(c)  The  following  fully-paid  and  non-assessable  share 
of  stock,  to  wit:  850  shares  of  the  par  value  of  $100  oacl 
of   the   Capital   Stock   of   the   Stark  Mortgage   Company 
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corporation  of  Ohio,  being  all  of  the  Capital  Stock  of  said 
'ompany  issued  and  outstanding  except  150  shares  thereof; 

(d)  Also  any  and  all  property  of  every  name  and  nature,' 
lcluding  shares  of  Capital  Stock  and  corporate  bonds  or 
ther  obligations  which  from  time  to  time  after  the  execu- 
on  of  this  indenture  by  delivery  or  by  writing  of  any  kind 
>r  the  purpose  hereof,  shall  have  been  conveyed,  mortgaged, 
ledged,  assigned  or  transferred  by,  or  by  any  one  on  behalf 
f,  the  Company  to  the  Trustee,  which  is  hereby  authorized 

>  receive  any  property  at  any  and  all  times,  as  and  for 
dditional  security,  and  also  when  and  as  hereinafter  pro- 
ided  as  and  for  substituted  security,  for  the  payment 
f  the  bonds,  and  to  hold  and  apply  any  and  all  such  property 
lbject  to  the  terms  hereof. 

APPLICATION  OF  PROCEEDS. 

The  proceeds  of  these  $5,000,000  First  Mortgage  Bonds 
ere  used  to  pay  off  approximately  $3,500,000  current 
idebtedness  and  to  increase  the  working  capital  of  the 
jmpany. 

HISTORY  AND  BUSINESS. 

The  Central  Steel  Company  was  incorporated  June  24 
314  to  construct  and  operate  an  open  hearth  steel  plant  at 
lassillon,  Ohio,  specializing  in  high-grade  alloy  steels,  the 
asiness  expanded  necessitating  an  increase  in  capitalization 
a  June  2  1919.  On  September  17  1921  the  Company  re- 
-ganized,  acquiring  the  properties  of  the  Massillon  Rolling 
lill  Company  and  The  National  Pressed  Steel  Company 
hose  properties  adjoined  those  of  the  Central  Steel  Com- 
any.  The  charter  of  the  Company  is  continuous.  Its 
usiness  consists  principally  in  the  manufacture  of  high-grade 
Hoy  steels,  high  finished  steel  sheets,  strip  steel,  plate  steel 
id  light  structural  steel  sections.     The  Company  is  equippee 

>  produce  substantially  every  form  of  alloy  steel,  of  which 
lere  are  fifty  different  commercial  grades,  the  principal 
loys  being  nickel,  chrome,  molybdenum,  zoroconium, 
anganese  and  vanadium.  Carbon  steel  adapted  to  forging, 
amping  and  other  purposes,  is  also  made.  The  product  is 
ild  under  the  well-known  trade  name  "Agathon"  Steels 
i  manufacturers  of  automobiles,  tractors,  oil  well  drilling 
iols,  boilers,  agricultural  implements,  etc. 

CAPITALIZATION. 

All  of  the  outstanding  Preferred  and  Common  Stock  of 
le  original  Companies  were  issued  at  par,  for  general  cor- 
jrate  purposes.  On  reorganization  in  1921,  the  7%  Pre- 
rred  Stock  of  the  old  companies  were  replaced  with  8% 
referred  Stock  of  the  reorganized  The  Central  Steel  Com- 
my  and  the  outstanding  Common  Stock  of  the  respective 
impanies  recalled  and  no  par  Common  Stock  of  the  reor- 
mized  Company  issued  in  exchange. 


CHANGE  IN  CAPITALIZATION. 


ne  24  1914— 
Incorporated  at 
ay  20  1919— 
Increased  to 
pt.  17  1921— 
Reorganized  with 

ay  11  1923— Issu- 
ance authorized  _. 


Authorized. 
(Preferred  $2,500,000 
\Common  2,500,000 
(Preferred  5,000,000 
[Common  2,500,000 
/Preferred  10,000,000 
Common        300,000  shares 


Purpose 
Issued.         of  Issue. 

$2,500,000 

1,969.300      

4,581.900      (a) 

1.969,400      

6.216,400       (b) 
168,817  7-12   (b) 
of  no  par 


Common 


80,744 


(c) 


(a)  For  the  purpose  of  increasing  plant  facilities  and  for  additional 
>rkmg  capital . 

(b)  To  effect  the  merger  of  Massillon  Rolling  Mills  and  The  National 
essed  Steel  Company  with  the  Central  Steel  Company  on  the  following 
sis  of  exchange. 

Preferred — one  share  of  the  new  Preferred  for  one  share  of  the  old  Pre- 

•red  of  each  company; 

Common — as  follows. 

To  Central  Steel  Company  stockholders,  7  1-3  shares  of  new  no  par 

tmmon  for  one  share  of  old  $100  par  Common. 

To  Massillon  Rolling  Mill  stockholders,  7  shares  of  new  no  par  Common 

•  one  share  of  old  $100  par  common. 

To  National  Pressed  Steel  Company  stockholders,  3  shares  of  new  no 

r  Common  for  one  share  of  old  $100  par  Common. 

(c)  Proceeds  needed  to  finance  the  building  of  a  blast  furnace. 

At  the  present  time,  therefore,  there  remain  unissued 
',836  shares  of  $100  par  value  Preferred  Stock  and 
i,438  5-12  shares  of  no  par  Common  Stock.  Preferred 
ock  has  preference  to  assets  (par  and  accrued  dividends 
i  liquidation)  and  to  8%  cumulative  dividends  and  is  sub- 
et  to  redemption  at  110  and  accrued  dividends.  Preferred 
ock  has  no  voting  power  except  in  event  of  certain  defaults. 

PLANT  AND  EQUIPMENT. 

The  property  of  the  Company  consists  of  143  9-10  acres 
land  situated  adjoining  the  City  of  Massillon,  Stark 
mnty,  Ohio,  owned  in  fee;  nine  open  hearth  furnaces; 
-inch  blooming  mill;  24-inch  continuous  billet  mill;  18-inch 
erchant  mill;  12-inch  merchant  mill;  24-inch  sheet  bar  mill; 
-inch  universal  mill;  16-inch  finishing  mill;  14  complete 
eet  mills  consisting  of  roughing  and  finishing  mills;  boiler 
id  power  plants;  39  gas  producers;  3,000,000  gallon  fuel  oil 
orage  tanks;  13  miles  of  standard  gauge  tracks;  7  locomo- 
/es,  3  locomotive  cranes,  20  standard  gauge  cars.  All  of 
e  buildings  are  of  brick,  concrete  and  steel  or  combination 
nstruction.  The  plant  is  electrically  equipped  throughout. 
The  Company's  coal  property  consists  of  4,731  acres  lo- 
ted  in  Loudon  District,  Kanawha  County,  West  Virginia, 
•operty  is  undeveloped. 

The  Company  produces  basic  open  hearth  alloy  and-high 
ade  carbon  steel  blooms,  billets  and  slabs;  sheet  bars, 
erchant  bars,  sheets  and  strips.  The  annual  rated  capacity 
suiting  in  approximately  450,000  tons  of  finished  and  semi- 
ushed  products. 


POLICY  AS  TO  DEPRECIATION. 
Depreciation  charges  of  the  Company  are  compiled  to  con- 
form with  the  estimated  life  of  the  plant  and  equipment 
based  on  engineering  experts'  schedule  and  average  4%  of 
the  investment  in  plant  and  equipment. 

CHARACTER  AND  AMOUNT  OP  ANNUAL  OUTPUT 

1919. 

(Tons) 

3 

8,371 

1.845 

143,803 


1918. 

(Tons) 

Ingots 315 

Blooms,  billets  and  slabs.  ._  95,561 

Sheet   bars 35,031 

Merchant  bars 81,264 

Sheets 

Strips III  "I 

Sundry  sales Z Z Z _  Z   10,212 


1920. 
(Tons) 
73 
26.899 


8,027 


166,450 


2,247 


1921. 

(Tons) 

1 

3,533 

19,710 

64,258 
9,974 
5,706 
4.145 


1922. 
(Tons) 
69 
7.431 
861 
195,805 
45,473 
13,172 
31.135 


R,=^        «„*«.,,  ■    222.383     162,048     195,669     107,327     293,946 

Based  on  first  half-year  s  experience,  1923  output  is  estimated  at  450  000 

tons,  valued  at  $36,000,000.      (In  addition  to  our  own  production  sheet 

Oars  and  slabs  are  purchased  for  further  processing.) 

DIVIDENDS. 

The  dividends  declared  and  paid  by  the  Company  are  as 
follows: 


—Preferred 

Amount. 
$157,106  90 
197.075  40 
292,987  69 
421.492  64 
495,880  00 
247,732  00 


Bate. 

22% 
15% 
23% 


-Common- 


Amount. 

$432,630  00 

295,395  00 

452,954  00 


2.50  share      409,543  83 
2.00  share       372,136  46 

the  Preferred  dividend 


Year —  Bate. 

1918 7% 

1919 7% 

1920 7% 

1921 7%-8% 

1923  (6  months) ...4% 

On  reorganization  in  August  1921 
rate  was  changed  from  7%  to  8%. 

EMPLOYEES. 

The  number  of  employees  of  the  Company  varies  from  time 
to  time.  The  average  number  in  the  current  year  is  3,564. 
The  current  number  is  3,670. 

EARNINGS. 
Net  Income  Before 
Provision  for  Fed  I 
tZ?l —  Income  Taxes. 

}%]% $2,537,519  02 

}gl9 2,286,861  75 

1920 1,612,764  77 


Federal 
Taxes. 
$1,648,165  99 
412.574  24 
325,000  00 


Net  Income 
after  Federal 
Taxes. 
$889,353  03 
1.874,287  51 
1,287.764  77 


W,\— Loss 1.585.150  60     1585  150  60 

iqSS"t f 2,668.978  04  325,000  00       2  343  978  04 

1923— January-June 1,949,55120  243,686  02       l'705'86518 

INCOME  ACCOUNT  FOR  THE  YEAR  ENDED  DECEMBER  31  1922. 
Gross  sales $26  284  529  71 

Less:  Allowances  and  adjustments Z Z  Z  Z  Z 131,000  94 

Leessfac^v8f goods Voia:::::::::::::::::::::::::::::::  ^l.ifi'fif 11 

Gross  profit  on  sales $4,173  676  37 

Selling  and  administrative  expenses:  ~~ 

Selling  expense $338,375  65 

Administrative  expense .      .  458  712  17 

Insurance _        _          """  10*843  16 

Local  taxes ""i::  36'l72  46 

Bad  accounts 258,450  63 

Total ■ ---  $1,102,554  07 

Net  profit  from  operations $3,071,122  30 

Other  income:  ■  .»,.■.*.*■*»» 

West  Park  property 

Interest  earned "  I  _  " 

Discount  earned ZZZZZ_ZZZ_ZZ ZZ 

Profit  on  sale  and  value  of  securities I       "~ 

Miscellaneous 


Total. 


$1,821  33 

108.058  16 

45.680  12 

6,595  25 

30.545  36 


Other  deductions: 

Discount  allowed 

Interest   paid 

Amortization  of  bond  discount. 
Miscellaneous 

Total 


Net  income  before  setting  up  provision  for  Federal  taxes 
Deduct:  Reserve  for  Federal  income  taxes 


$192,700  22 
$3,263,822  52 

$158,003  82 

406.319  95 

29,166  77 

1.354  04 

$594,844  48 

$2,668,978  04 
325.000  00 


Net  ncome  carried  to  surplus  account $2,343,978  04 


SURPLUS. 

Balance  December  31  1921 

Net  income  for  1922 

Adjustment  of  reserve  for  reduction  of  purchase  contracts  to 

market 

Adjustment  of  a  legal  claim Z-ZZZZZZ 1""Z 

Miscellaneous  items 

Less: 

Adjustment  of  previous  years'  Federal  taxes  $50,681  87 

Organization  expense 162,868  91 

Miscellaneous  charges  applicable  to  former 

years 13,390  41 

Preferred  dividends 495,880  00 

Common  dividends 409,543  83 


$1,363,774  20 
2,343,978  04 

332.404  56 

27.201  04 

1,300  46 

$4,068,658  30 


1.132.365  02 
Balance  December  31  1922 $2,936.293  28 

BALANCE  SHEET  AT  THE  CLOSE  OF  BUSINESS  DEO.  31   1922. 

ASSETS. 
Current  assets: 

Cash  in  banks  and  on  hand $238,649  49 

Notes  and  trade  acceptances  received $395,573  25 

Accounts  receivable 3,213,997  59 


$3,609,570  84 
Less:  Reserve  for  doubtful  notes  and  ac- 
counts       345.891  6S 

Marketable  securities 

Inventories  of  materials  and  products  (at  the  lower  of  cost 
of  market) : 

Raw  materials $991.522  64 

Millsupplies 730.498  78 

Work  In  progress 1,049.407  59 

Finished  product.-, 609.242  43 

Purchases  in  transit 489,208  42 


3.263,679  19 
244,974  23 


3.869.879  96 


Total  current  assets 

Other  investments  (scocks  and  bonds) 

Fixed  assets: 

Real  estate - $612.227  42 

Plant  and  equipment - 19,099.966  49 


$7,617,182  87 
101.511  43 


Deferred  charges:  Discount  on  bonds,  unexpired  Insurance, 
&c --- - 


19.712.193  91 

493.722  39 
$27,924,610  60 
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LIABILITIES  AND  0  iPITAL. 

Cuml  llutillltlm: 

locounta  payable 9716.636  43 

NolHMyi 63.10000 

Moruaa   account!  . 542.029  88 

Total  currant  UablUUw  $1,322.366  30 

rwentyO  <\ir  I  ir-t  MortsageS*';  Sinking  l'und  Gold  Bnods, 
dueNovembar  1 1941  $5,000.000  00 

Kor  depredation  and  unionization  ..S3  t>0 

Wat  rurnmce  rebuilding  and  repairs   ... 121,282  50 

Kor  riHlui'tioii  of  purchase  Contracts  to  inar- 

ket. 1.132  48 

Kor  anticipated  reorcanUatlon  expanse 9,339  48 

Per  employers'  liability  Insurance 13,348  16 

for  con tl   l;<-  den 225.000  00       1,205,118  21 

Preferred  B1     Cumulative  capital  stock: 
Authorised     100.000  eharea  of  a  par  value 
of  I  urn  ■  share. 

[wed     B2.164snares         SG. 216. 400  00 

Loti-s    In  treasury      17'.' shares 17.'.HH)0<)       t>  i '.is.mio  no 

Common  Capital  Stock  and  surplus: 

Authorized     300,000  shares  of  oo  par  value. 

[aaued     163.817  7-1.'   shares   at   a   stated 

Talue  of  $6  per  sliare $810,087  92 

urned  surplus 2.936,293  28 

kpital  surplus - 7.442,944  89 

Total  Common  Capital  Stock  and  surplus... 11.198,326  09 

$27.924,610  60 

INCOME  ACCOUNT  FOR  THE  SIX  MONTHS  ENDED  JUNE  30  1923. 

Cross  sales    - - $18,967,452  12 

Less    Allowances  and  adjustments 56,381  00 

Not  Bales       $18,911,071  12 

Less:  Cost  of  goods  sold-  - -  - 16.170,495  12 

Cross  profit  on  sales $2,740,576  00 

Selling  ami  administrative  expenses: 

Belling  expense $168,238  58 

Administrative  expense 264,392  83 

Insurance 6.226  19 

Local  taxes 21,149  13 

Bad  accounts 70,808  00           530,814  73 

Net  profit  from  operations $2,209,761  27 

Other  income: 

West   Park  property $2,191  00 

Interest  earned 64,399  01 

Discount  earned 35,499  33 

Miscellaneous 1,016  43  103 ,105  77 

$2,312,867  04 
Other  deductions: 

Discount  allowed $120,564  83 

Interest  paid 200,250  84 

Amortization  of  bond  discount 23,958  33 

Idle  expense 5,737  72 

Lo=s  on  sale  and  value  of  securities 10,327  78 

Miscellaneous 2,476  34           3g3  315  34 

Income  before  setting  up  provision  for  Federal  income  taxes    $1,949,551  20 

Provision  for  Federal  income  taxes 243.686  02 

Net  income  for  the  period $1,705,865  18 

SURPLUS. 

Balance  December  31  1922 $2,936,293  28 

Net  income  for  six  months  ended  June  30  1923. $1 ,705,865  18 

Adjustment  of  employees' bonus 248  00       1706  113  18 

$4,642,406  46 
Less: 

Premium  paid  on  8125,000  First  Mortgage 
Sinking  Fund  Gold  Bonds  retired  through 

Sinking  Fund $2,600  00 

Dividends  paid: 
Preferred  8%  Cumulative  Capital  Stock.      247.732  00 
Common  Capital  Stock ' 372,136  46  622  468  46 

Balance  June  30  1923- $4,019,938  00 

BALANCE  SHEET  AT  JUNE  30  1923. 
ASSETS. 

Current  assets: 

Cash  in  banks  and  on  hand $1,664,338  83 

Notes  and  trade  acceptances  receivable 4,362,943  58 

Accounts   receivable $3,121,960  84 

Less:  Reserve  for  doubtful  accounts 435,298  98       2  686  661  86 

Marketable  securities 123!362  70 

Inventories  of  materials  and  products  (at  the 
lower  of  cost  or  market) : 

Raw  mate-ial $1,699,547  97 

Millsupplies 803,435  68 

Work  in  process 1,193,277  47 

Finished  product 774 ,005  60 

Purchases  in  transit 401,773  45       4,872,040  17 

Total  current  assets $13,709,347  14 

Other  investments 142,645  18 

Fixed  assets: 

Real  estate $615,727  42 

Plant  and  equipment 19,453,377  34     20.069,104  76 

Deferred  charges: 

Discount  on  bonds,  unexpired  insurance,  etc 504,886  02 

$34,425,983  10 

LIABILITIES  AND  CAPITAL. 

Current  liabilities: 

Accounts  payable $1,656,254  06 

Accrued   accounts 478,404  49 

Total  current  liabilities __  $2  134  658  55 

Twenty- Year  First  Mortgage  8%  Sinking  Fund  Gold" Bond's, 

due  November  1  1941 4,875.000  00 

Reserves: 

For  depreciation  and  amortization $4,203,445  89 

For  furnace  rebuilding  and  repairs 130,892  50 

For  employers'  liability  insurance 13,348  15 

For  Federal  income  taxes 243  686  02 

For  contingencies 317,231  18      4  qo«  fin3  74 

Preferred  8%  Cumulative  Capital  Stock:  '        ' 

Authorized — 100,000  shares  of  a  par  value 
of  $100  per  share. 

Issued:  62,164  shares  at  $100 $6,216  400  00 

Less:  In  treasury— 261  shares 26,100  00       g  19Q  3QQ  QQ 

Common  Capital  Stock  and  surplus: 

Authorized — 300 ,000  shares  of  no  par  value. 
Issued:  244,561  7-12  shares  at  a  stated  value 

of  $5  per  share $1,222,807  92 

Less:  In  treasury — 35  shares.  - 175  qq 

~     ..  .  ,  $1,222.632  92 

Capital   surplus 11,074,849  89 

Earned   surplus -  4,019,938  00 

Total  Common  Capital  Stock  and  surplus  - 16  317  42D  81 

Contingent  liabilities:  '        ' 

As  endorsers  of  notes  of  the  Ohio  Public  Service  Company 
$200,000,  secured  by  2,000  shares  of  Cities  Service  Com- 
pany stock. 

As  endorsers  of  notes  of  American  Stamping  &  Enameling 

Co.,  $55,000.  

$34,425,983  10 


AGREEMENTS. 

The  Centra]  Steel  Company  agrees  with  the  New  y( 
Stock  Exchange  as  follows: 

Not  to  dispose  of  an  integral  asset  or  it6  stock  interest 
any  const il utent ,  subsidiary,  owned  or  controlled  compa 
or  allow  any  of  said  constituent,  subsidiary,  owned  or  o< 
trolled  companies  to  dispose  of  an  integral  asset  or  sk 
interest,  in  other  companies  unless  for  retirement  and  ct 
cellation.  without  notice  to  the  Stock  Exchange. 

To  publish  statement  of  earnings  quarterly. 

To  publish  once  in  each  year  and  submit  to  the  stci 
holders,  at  least  fifteen  days  in  advance  of  the  annual  mceti 
of  the  Corporation,  a  statement  of  its  financial  condition 
consolidated  income  account  covering  the  previous  fis. 
year;  a  consolidated  balance  sheet  showing  assets  b 
liabilities  at  the  end  of  the  year;  or  an  income  account  a 
balance  sheet  of  the  parent  Company  and  of  all  constitue 
subsidiary,  owned  or  controlled  companies. 

To  maintain,  in  accordance  with  the  rule  of  the  Stock  1 
change,  a  transfer  office  or  agency  in  the  Borough  of  M; 
hattan,  City  of  New  York,  where  all  listed  securities  shall 
directly  transferable,  and  the  principal  of  all  listed  securit 
with  interest  or  dividends  thereon,  shall  be  payable;  als< 
registry  office  in  the  Borough  of  Manhattan,  City  of  N 
York,  other  than  the  transfer  office  in  said  city,  where 
listed  securities  shall  be  registered. 

Not  to  make  any  change  in  authorized  amounts  of  li.si 
securities  without  thirty  days'  notice  to  the  Stock  Exchai 
in  advance  of  the  effective  date  of  said  change. 

Not  to  make  any  change  in  listed  securities  or  of  a  trans 
agency  or  of  a  registrar  of  its  stock,  or  of  a  trustee  of 
bonds,  or  other  securities,  without  the  approval  of  the  Co 
mittee  on  Stock  List,  and  not  to  select  as  a  trustee, 
officer  or  director  of  the  Company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issua 
or  creation  in  any  form  or  manner  of  any  rights  to  subscr 
to,  or  to  be  allotted,  its  listed  securities,  or  any  other  rig 
or  benefits  pertaining  to  ownership  in  such  securities,  so 
to  afford  the  holder  of  such  securities  a  proper  period  wit 
which  to  record  their  interests,  and  that  all  stock  rights 
subscribe  or  to  receive  allotments  and  all  other  such  rig 
and  benefits  shall  be  transferable;  and  shall  be  transfers 
and  deliverable  in  the  Borough  of  Manhattan,  City  of  IN 
York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  additio 
amounts  of  listed  securities,  and  make  immediate  applicat 
for  the  listing  thereof. 

To  publish  promptly  to  holders  of  listed  bonds,  any  act 
in  respect  to  interest  on  such  bonds,  notices  thereof  to  be  St 
to  the  Stock  Exchange. 

To  notify  the  Stock  Exchange  if  deposited  collatera' 
changed  or  removed. 

To  have  on  hand  at  all  times  a  sufficient  supply  of  boi 
to  meet  the  demands  for  transfer. 

GENERAL. 

The  fiscal  year  of  the  Company  is  the  calendar  year. 

The  annual  meeting  of  the  stockholders  of  the  Compan; 
held  on  the  third  Thursday  of  March  at  the  main  office 
the  Company  at  Massillon,  Ohio. 

The  Company  has  sales  offices  at  Chicago,  Detroit,  Cle 
land,  Syracuse  and  Philadelphia. 

The  Directors  (elected  annually)  are:  R.  E.  Bebb,  H. 
Geiger  and  C.  G.  Herbruck,  all  of  Canton,  Ohio.  H. 
Prescott  and  W.  L.  Mather,  of  Cleveland,  Ohio;  P.  Benni: 
hofen,    of    Hamilton,    Ohio;    B.    F.    Fairless,    Frederick 
Griffiths,  P.  L.  Hunt,  J.  M.  Schlendorf,  F.  H.  Snyder,  C. 
Stuart  and  I.  M.  Taggart,  all  of  Massillon,  Ohio. 

The  Officers  are:  R.   E.   Bebb,   Chairman;  Frederick 
Griffiths,  President;  C.  E.  Stuart,  Vice-President  and  Tre  ! 
urer;  J.  M.  Schlendorf,  Vice-President  in  Charge  of  Sai  j 

B.  F.    Fairless,    Vice-President   in    Charge   of   Operatic 

C.  C.  Chase,  Secretary. 

The  principal  and  interest  of  the  bonds  are  payable  at 
option  of  the  holder  at  the  office  of  Blair  &  Co.  in  the  C 
of  New  York,  and  at  the  office  of  The  Cleveland  Trust  Cc 
pany  in  Cleveland,  Ohio. 

The  bonds  are  registerable  as  to  principal  at  the  option 
the  holder  at  the  office  of  the  Cleveland  Trust  Company 
Cleveland,  Ohio,  or  at  the  office  of  the  Bankers  Trust  Cc 
pany  in  the  Borough  of  Manhattan,  City  of  New  York. 

The  bonds  are  exchangeable  for  bonds  of  different- 
nominations  at  the  office  of  the  Cleveland  Trust  Compai 
Cleveland,   Ohio,  and  at  the  office  of  the  Bankers  Tr 
Company,    New    York. 

THE  CENTRAL  STEEL  COMPANY, 

By  C.  E.  STUART,  Vice-President  and  Treasurer 

This  Committee  recommends  that  the  above-descril 
$4,875,000  First  Mortgage  Twenty- Year  Eight  Per  C 
Sinking  Fund  Gold  Coupon  Bonds,  due  November  1  19 
Nos.  M-l  upward  for  $1,000  each,  and  D-l  upward  for  $• 
each  and  C-l  upward  for  $100  each  (and  coupon  bonds 
one  denomination  issued  in  exchange  for  coupon  bonds 
other  denominations),  be  admitted  to  the  list. 

ROBERT  GIBSON,  Chairman. 
Adopted  by  the  Governing  Committee,  October  24  1923. 
E.  V.  D.  COX,  Secretary. 
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The  Commercial  Markets  and  the  Crops 

COTTON— SUGAR— COFFEE— GRAIN— PROVISIONS 
PETROLEUM— RUBBER— HIDES— METALS— DRY   GOODS— WOOL— ETC. 


COMMERCIAL  EPITOME 

[The  introductory  remarks  formerly  appearing  here  will  now  be 
und  in   an   earlier   part   of   the   paper   immediately  .followin 


INDICATION* 


ttv 
OF 


litnrial     matter,     in     a     department     headed 
USINESS  ACTIVITY."1 

Friday  Night,  Nov.  16  1923. 

COFFEE  on  the  spot  has  latterly  been  quiet  and  more  or 

ss  nominal;  No.  7  Rio,  lOVs  to  lie.;  Victoria,  7s-8s,  10%c; 

o.  4  Santos,  14%c  to  15J^e.;  fair  to  good  Cucuta,  16%c 

i  17H<?-;  Medellin,  20c  to  203^0.     Futures  have  advanced 

l  unfavorable  crop  reports  from  Brazil.     Yet  last  Monday 

razilian    cables    were    anything    but    stimulating.     Early 

ficial  cables  there  reported  declines  in  the  Brazilian  terme 

arkets  amounting  to  from  400  to  1,200  reis  at  Santos  and 

}2  to  575  reis  at  Rio.     There  was  an  advance  of  J^c.  in 

io  exchange  on  London,  making  it  5  l-16d.  and  declines 

jgregating  120  reis  in  the  dollar,  which  made  that  11  $030. 

tit  on  the  14th  inst.  there  were  advances  early  of  400  to  675 

is  in  the  terme  market  at  Santos  and  of  25  to  300  reis  at 

io.     The  trouble  was  they  were  neutralized  by  weakness 

Brazilian  exchange,  which  was  quoted  at  4  31-32d.  for 

erling,  a  decline  of  l-32d.  and  at  11  $300  for  the  dollar, 

ie  latter  being  300  reis  above  Tuesday's  closing.     Decem- 

$r,  however,  was  at  138  points  premium  over  July  and  a  lit- 

3  business  was  done  on  that  basis.     The  Rio  coffee  exchange, 

r  the  way,  has  decided  to  make  types  to  conform  with  those 

;ed  at  Santos  and  New  York.     To-day  prices  were  higher 

ith  cables  higher  and  offsetting  lower  exchange.     Europe 

night  next  spring  and  summer  months.     Rio  was  300  to 

iO  reis  higher.     Exchange  on    London    was    off    1-64  at 

55-64  and  the  dollar  rate  60  reis  higher  at  11  $400.     The 

eakness  in  Brazilian  exchange  has  undoubtedly  been  a 

sturbing  factor.     It  has  been  down  to  the  lowest  in  his- 

ry.     Also  the  violent  oscillations  in  Brazilian  coffee  prices 

tmper  business.     It   rocks    the   boat    with    a   vengeance. 

jars  of  a  December  squeeze  here  are  expressed  in  some 

larters.     It  has  been  78  points  over  March.     Futures  at 

ie  time  were  higher  to-day,  but  reacted  later,  though  ending 

gher  for  the  day.     For  the  week  there  is  an  advance  of 

i  to  26  points. 

ot     (unofficial) _.llc. (March 8.54@,8.55]  Tulv 7.08<<%7.09 

;cember---9.32@9.33|May 8.11  @8. 12  (September  _-7.75@7.76 

SUGAR  was  easier  on  Thursday  with  sales  of  Peru  at 
13-16  to  4J^c.  c.i.f.,  a  decline  of  2^c,  but  to-day  Cuba  was 
loted  at  5Hc-  o.  &  f.,  with  only  small  lots  offering.  The 
ine  was  steady  with  full  duty  raws  at  4%c.  to  5c.  United 
ingdom  cables  were  firm  with  another  cargo  of  Cubas  re- 
nted sold  for  Feb. -March  shipment  at  22s.  7J/od.,  c.i.f., 
lual  to  about  4.13c.  f.o.b.,  or  4  9-32c.  c.  &  f.  New  York, 
sr  straight  March  shipment  22s.  6d.  was  said  to  be  bid. 
efined  sugar  was  dull  at  8.78c.  to  8.90c.  Western  beet 
fined  has  sold,  it  is  said,  as  far  east  as  Hazelton,  Pa.,  and 
Ibany,  N.  Y.,  with  at  least  one  car  in  Philadelphia  at  8.50c. 
>me  years  ago,  it  is  said,  several  New  York  warehouses 
ere  filled  with  beet  refined.  There  is  no  big  surplus  east 
1  the  Rocky  Mountains  and  prices  are  therefore  steadier 
tan  they  would  be  otherwise. 

There  was  heavy  short  covering  in  the  December  position 
l  Nov.  12  by  Wall  Street  interests,  estimated  at  7,500  tons, 
all-duty  sugars  sold  on  the  basis  of  53/2C  for  Cuba.  Not  a 
w  are  impressed  with  the  statistical  strength  of  the  Deeem- 
ir  position.  But  it  is  urged,  too,  that  this  delivery  before 
?ry  long  will  expire  and  that  as  new-crop  considerations  will 
ion  begin  to  dominate  the  market  the  March  and  May  po- 
tions seem  unduly  high.  Others  combat  this  idea.  A 
•ominent  Wall  Street  stock  operator  bought,  it  is  said,  15,- 
)0  to  20,000  tons  of  December  and  about  5,000  tons  of 
ill-duty  sugars  for  early  December  arrival.  Wall  Street 
id  commission  houses  were  the  sellers,  one  Wall  Street  con- 
>rn  selling  9,000  tons  of  December.  Cables  from  Europe 
port  an  advance  on  the  14th  inst.  of  6d.  in  British  refined, 
nited  Kingdom  refiners  have  purchased  500  tons  of  Perus 
;  24s.  43^d.  for  December  arrival.  London  was  credited 
ith  buying  heavily  of  March  sugar  here  on  the  13th  inst. 
he  West  bought  March  and  December,  supposedly  to  cover, 
ongs  sold  freely.  Cuban  raws  were  quiet.  Peruvian  sold 
t  a  basis  of  5.44c.  c.  <%  f .  for  Cubas. 

A  prominent  cotton  firm  purchased  sugar  contracts  heavily 
id  the  significance  of  this  buying,  particularly  of  December 
itures,  as  well  as  the  purchase  of  4,500  tons  of  full-duty 
igars  has  been  puzzling  even  the  wiseacres  since.  Others 
link  it  is  a  plain  case  of  buying  for  long  account.  The 
larket  closed  on  Wednesday  at  the  bottom,  after  a  violent 
irly  rise.  Wall  Street  in  some  cases  is  said  to  be  disposed 
>  take  the  Bhort  side  for  a  turn.  The  receipts  at  United 
tates  Atlantic  ports  for  the  week  were  55,128  tons,  against 
3,501  last  week,  51 ,865  in  the  same  week  last  year  and  50,639 
vo  years  ago;  meltings,  50,000,  against  48,000  last  week, 
2,000  in  the  same  week  last  year  and  40,000  two  years  ago: 
)tal  stock,  85,861,  against  80,733  last  week,  89,528  last 


year  and  61,300  two  years  ago.  The  receipts  of  sugar  at 
Cuban  ports  for  the  week  were  3,369  tons,  against  7,522 
tons  in  the  previous  week,  13,862  in  the  same  week  last  year 
and  20,694  two  years  ago;  exports,  16,502  tons,  against 
53,459  in  the  previous  week,  44,650  in  the  same  week  last 
year  and  33,263  two  years  ago;  stock,  73,133  tons,  against 
86,266  in  the  previous  week,  141,481  in  the  same  week  last 
year  and  1,090,880  two  years  ago.  No  centrals  were 
grinding.  Of  the  exports  United  States  Atlantic  portB 
received  11,085  tons  and  Savannah  5,417  tons.  Havana 
cabled:  "Rain  is  wanted  in  some  parts;  weather  cool." 
There  has  been  very  heavy  December  covering;  Cubas  have 
sold  freely.  Some  think  there  is  a  good  prospective  European 
demand,  notably  for  March  and  May.  English  markets 
have  been  strong. 

According  to  New  Orleans  advices,  delayed  starts,  diffi- 
culties incident  to  the  commencement  of  grinding,  weather 
interruptions,  late  last  week  and  poor  returns  in  the  way  of 
yield  have  all  combined  to  make  the  Louisiana  sugar  crop 
movement  so  far  rather  disappointing  in  volume,  so  much  so 
that  it  will  tax  the  facilities  of  many  of  the  producers  to 
fulfill  within  the  time  allowed  the  commitments  already 
made  and  precludes  in  their  case  further  shipment  this 
month.  The  "Planter"  of  Nov.  10  reports  that  the  weather 
during  the  preceding  week  was  cold  and  dry,  a  desirable  con- 
dition. The  cane  throughout  the  sugar  district  is  green, 
though  some  improvement  has  taken  place  in  some  sections 
during  the  present  week,  but  on  the  whole  the  cane  is  still 
markedly  under  nromal  in  sugar  content  and  yields  through- 
out the  district  are  low.  A  continuation  of  the  present  cool 
weather  is  necessary  in  order  to  develop  a  normal  sugar  con- 
tent. The  encouraging  conditions  in  the  market  prices  for 
sugars,  syrups  and  molasses  are  in  some  way  a  compensation 
for  the  low  yields.  To-day  futures  advanced  somewhat. 
For  the  week  they  show  a  rise   of  2  to  7  points. 

Spot   (unofficial) 5c.|Mach 4.31  (3)4.32  IMay 4.39@4.40 

December..  .5. 36@5. 37  I  |July 4.49@4.50 

LARD  on  the  spot  in  fair  demand  and  firmer;  prime 
Western,  15.10c;  refined  Continent,  15.50c.;  South  Amer- 
ican. 15.75c;  Brazilian,  16.75c  Futures  were  irregular 
within  narrow  limits  early  in  the  week.  Lower  hogs  were  a 
bearish  factor,  but  on  the  other  hand,  cash  interests  bought 
lard  rather  more  freely.  The  Continent  wanted  large 
quantities  for  prompt  shipment  but  the  offerings  were  small. 
Liverpool  on  the  13th  inst.  advanced  6  to  9d.  At  times  the 
trading  in  Chicago  was  small.  The  Continent  has  been  in 
the  market  steadilv.  Last  week's  exports  were  12,858,000 
lbs.  of  lard  and  18,904,000  lbs.  of  bacon.  The  English 
cables,  however,  at  times  have  not  been  encouraging  this 
week.  Later  on  packers  were  the  best  sellers.  The  Gov- 
ernment reports  that  the  stock  of  hogs  on  the  farms  on 
Sept.  1  shows  1  to  6%  more  hogs  in  the  corn  belt  than 
last  year.  Commenting  on  the  corn  and  hog  supplies,  one 
member  of  the  trade  says  they  should  indicate  that  in  good 
time  corn  and  hogs  will  work  to  a  proper  price  basis  for 
feeding.  He  construes  the  hog  report  and  the  continued 
heavy  hog  receipts  as  bearish  on  corn.  To-day  prices  showed 
little  change,  although  hogs  were  down  to  $6  to  $6  25,  the 
lowest  for  over  three  months.  A  year  ago  they  were  $8  05. 
Receipts  are  very  large,  amounting  in  a  single  day  to  58,000, 
with  17,000  carried  over  unsold.  Chicago  lard  stocks, 
however,  are  down  to  5,507,000  lbs.,  a  decrease  of  6,800,000 
in  the  last  two  weeks.  A  year  ago  the  total  was  4,519,000 
lbs.  Stocks  of  bellies  are  17,310,000  lbs.,  against  21,787,- 
000  on  Nov.  1.  Cash  lard  at  the  West  has  of  late  been 
difficult  to  buy.  Prime  steam  in  tierces,  it  is  said,  has  sold 
as  high  of  late  as  14 Mc  in  Chicago.  Futures  show  a  loss 
for  the  week  of  2  to  5  points. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES 

Sat.  Mon.       Tues.       Wed. 

January  delivery.. -cts.l  1.92  12.00       11.92       11.00 

March   delivery 11.85  11.00       11.82       11.80 

May  delive.y. 11.00  11.72       11.87       11.87 

PORK  steady;  mess  $25  50  to  $26  50;  family,  $30;  short 
clears,  $27  to  $32.  Beef  dull;  mess  $16  to  $17  nom.;  packet, 
$17  to  $18;  family,  $20  to  $21;  extra  India  mess,  $32  to  $34; 
No.  1  canned  corned  beef,  $2  35;  No.  2,  $4;  6  lbs.,  $15; 
pickled  tongues,  $55  to  $65  nom.  per  bbl.  Cut  meats  quiet; 
pickled  hams,  10  to  24  lbs.,  12 Ji  to  16%c;  pickled  be  lies, 
6  to  12  lbs.,  12^2  to  13c.  Butter,  creamery  seconds  to 
high  scoring,  43&c.  to  54c  Cheese,  flats,  25j^c.  to  28c, 
Eggs  fresh-gathered  trade  to  extra  fancy,  29  to  68c 

oILS. — Linseed  quiet  and  weak.  Leader  crushers  were 
offering  raw  oil  in  oarlots  early  in  the  week  at  90c,  but  on 
a  firm  bid  business,  it  is  said,  could  be  done  at  lo.  under 
tin's  figure.  In  tanks  86c  was  quoted;  less  than  oarlots, 
95c.;  less  than  5  barrels,  98c;  boiled,  tanks,  88c;  oarlots, 
94c;  5-barrel  lots,  97c;  less  than  5  barrel?,  $1.  Coooanut 
oil,  Ceylon  barrels,  9'..c  Corn,  crude,  tanks,  mills,  spot 
New  York,  lOj^c;  refined,  LOO-barrel  lots,  ll'.c  Olive, 
$1  12.     Cod,  domestic  66@68c;  Newfoundland,  68  to  70c 


IN    CHICAGO. 

Thurs.  Fri. 
11.77  12.00 
11.65  11.85 
11.70       11.87 


2230 


THE    CHRONICLE 


[Vol.  117. 


d,    prime,    i<'-'  ■   ;    extra    strained,    i::  ■"•,.•.     Spirits    <>r 

turpentine,  97  Kosin,  s",  so  i„  s".     Cottonfieed  oil 

-.  including  switoht  ..  23,600.     Crude,  B.  I'..  962^  bid. 

>"^ M.fiOeDil.S  ii  60<a  1 1.70 1 May 11.90(3  11.94 

1'  I  ilJune..         ii 

Vprtl 11  ;.,,•  li  - 

PETROLEl  M.  Tank  wagon  prices  of  gasoline  were  re- 
duced lo.  a  gallon  early  in  the  week  in  Ww  York,  New  Jersey 
and  \>\\  England,  which  makes  the  price  to  Pilling  stations 
in  the  former  two  States  i.">'  <•.  and  :<>  consumers  18o.  In 
\.  ■..  England  the  price  to  tilling  stations  ranges  from  141- 
to  16)  o.  and  to  the  consumer  17c.  to  19c.  Exporl  prices  of 
■  line  in  hulk  and  oases  were  also  cut  lc.  by  the  Standard 
Oil   Co.   >>r  New  Jersey.     The  price  is  now    10'  .<■.     The 

adard  Oil  Co.  of  Indiana  on  the  10th  inst.  cut  prices  of 
gasoline  2c.  per  gallon  in  Beveral  sections  of  its  territory. 
( Jasoline  is  in  b'ghl  demand,  both  domestic  and  foreign.  The 
market  is  weak.  Early  in  the  week  a  better  inquiry  from  the 
Par  Easl  was  reported,  but  the  movement  was  very  small. 
The  retail  price  of  gasoline  at  filling  stations  in  Ohio  was  re- 
duced lc.  to  I8e.  a  gallon  by  the  Standard  Oil  Co.  or  Ohio. 
The  Mid-W  est  Refining  Co.  met  the  cuts  of  the  Ohio  Oil  Co. 
on  Wyoming  crude  oil  and  cut  Salt  Creek  crude  HOe.  The 
Gulf  Oil  met  the  cuts  in  .Mid-Continent  crude.  The  Prairie, 
the  Gulf  and  the  Magnolia  are  now  on  an  even  basis  as  to 
prices.  The  Texas  Co.  announced  new  prices  for  Oklahoma, 
North  Texas  and  North  Central  Texas  crude,  which  meet  the 
prices  posted  Noy.  9  by  the  Prairie  Oil  &  Has  Co.,  i.  e.  for 
oil  below  33  gravity  75o.;  for 33  to  39.9  gravity,  .ftl;  for  49 
and  above,  SI  25.  Bunker  oil  dull  and  weak  at  SI  45  f.  o.  b. 
New  i  ork  Harbor  refinery.  Gas  oil  36-40  quoted  at  4c. 
per  gallon  refinery  with  little  business  reported 


Mid-Continent 40  and  over.Sl  25 

33-39.9  deg.   1  00 
„  J  Below  33  deg  0  75 

Caddo 35-37.9  deg.  1  15 

38  and  over.  1  25 
32-34.9  deg.  1  10 
Below  32  deg  0  75 

Illinois $1  22 

Crichton 0  90 

Plymouth 0  60 

Mexia 100 

Calif.,  35  &  above.   0  76 
Gulf  Coastal 1  00 


Okla.  Kan.  &  Tex.39  and  over.Sl  80 

37-38.9  deg.   1  60 

3.5-36.9  deg.   1  40 

33-34.9  deg.   1  25 

30-32.9  deg.   1  10 

28-29.9  deg.   0  75 

Below  28  deg  0  50; 

Pennsylvania S2  35|Ragland $0  75 

Corning 125]Wooster 125 

Cabell 1  20 1  Lima 143 

Somerset,  light...   130JIndiana 123 

Wyoming 95|Princeton 122 

Smackover,  26  deg.  0  75|Canadian 183 

Bull-Bayou  32-34.9  1  00 1 

Kerosene  in  good  demand  and  firmer.  The  outlook  is 
very  bright.  Stocks  of  water  white  are  very  small  and  an 
advance  in  prices  is  looked  for.  Also  there  is  a  good  export 
demand.  On  the  13th  inst.  the  Standard  Oil  Co.  made  a 
reduction  of  Y2q .  a  gallon  in  export  naphtha,  which  is  now 
quoted  at  12c;  63-66  at  14c.  and  66-68  at  15^0.  per  gallon. 
The  Standard  Oil  Co.  is  said  to  have  ordered  32,890,000 
barrels  of  crude  oil  from  the  Mexican  Seaboard  Co.  Penn- 
sylvania crude  was  cut  15c.  a  barrel  on  the  13th  inst.  There 
has  been  a  good  demand  for  Pennsylvania  crude  and  exports 
have  been  fully  up  to  expectations.  Later  in  the  week 
Caddo,  Homer,  Haynesville,  Eldorado,  Bull  Bayou  and 
DeSoto  were  cut  10  to  25c.  a  barrel  by  the  Standard 
Oil  Co.  of  Louisiana.  New  York  prices:  Gasoline,  cases, 
cargo  lots,  24.15c;  U.  S  Navv  specifications,  10.50c; 
naphtha,  cargo  lots,  12c;  63  to  66  degrees,  14c;  66  to  68 
degrees,  15c  Kerosene  in  cargo  lots,  cases,  16.90c  Pe- 
troleum, refined,  tank  wagon  to  store,  15c  Motor  gasoline, 
garages  (steel  barrels),  15^c. 

RUBBER  early  in  the  week  was  higher  on  the  strength  of 
the  London  market  and  better  sterling  exchange  rates.  Fac- 
tories are  reported  to  be  making  inquiries.  Also  tire  stocks 
m  the  hands  of  manufacturers  are  steadily  decreasing. 
Smoked  ribbed  sheets,  spot-November,  273^c.;  December 
27 Y8o,.\  January-March,  27 %c:  April- June,  28 %p..  First 
latex  crepe,  spot-Now,  28J4c.  In  London  on  Nov.  12  plan- 
tation standard  on  the  spot  sold  at  14 Hd.,  a  decline  of  YAd. 
An  increase  of  1,105  tons  during  the  week  took  place  in  the 
London  stocks,  which  according  to  official  returns  are  60  405 
tons,  against  59.300  tons  a  week  ago,  68,565  tons  a  year  ago 
and  69,984  in  1921 .  In  London  on  Nov.  13  plantation  stand- 
ard advanced  %d.  to  U%d.  On  the  15th  it  was  UHd., 
after  being  down  to  14  %d. 

HIDES  have  been  in  the  main  quiet  and  prices  somewhat 
depressed.  A  lot  of  10,000  cowhides  sold  in  the  River 
Plate  section  at  10c.  It  is  rumored  that  5,000  Argentine 
cows  sold  at  10c  e.  &  f.  Common  dry  hides  dull;  Orinoco, 
InnA'c  gata"  19%c ,  nominally.  One  rumor  was  that 
4,000  bansmena  steers  sold  at  as  low  as  12%c.  c.  &  f .  Frigo- 
nficq  cows  are  reported  to  have  sold  at  10c  In  Chicago 
on  Nov.  13  sales  of  big  packer  branded  cows  were  reported 
at  8c.  and  light  native  cows  at  10c.  for  November  slaughter. 
Country  hides  were  weak  and  some  buyers  say  that  for 
summer  quality  extremes  9c.  is  the  top. 

OCEAN  FREIGHTS  have  been  at  times  in  somewhat 
better,  demand  and  rather  firmer  on  grain  tonnage. Later 
there  was  a  fair  business  in  chartering  tonnage.  Grain 
tonnage  was  quiet,  however. 

Ha^u^1^?™  i1noiU(^d  10£00  ft"vge4?  from  M<"ifeal  to  Bordeaux 
«14 7s fwf£i£  10c'  November;  lumber  from  North  Pacific  to  Japan  at 
!iL',;l£eC£m-bT  CTam  ?rom  North  Pacific  to  Antwerp  36s.  6d.  a  quarter 
I£b^|r&  CTaln,from  United  States  Atlantic  port  to  a  French  Atlantic  port 
nort  %•  JK2?SSf:5Pal  frCT  U?,te£  States  Atlantic  port  to  French  Atlantic 
P™ ™J5  ?,  r  to»  November:  lumber  from  North  Pacific  to  Japan  $14  75 
two  ports  December:  flour  from  New  York  to  Levant.  ?4  50  two  ports 
December:  coal  f-om  Hampton  Roads  to  Bordeaux.  $2  40  late  November 
grain  from  North  Pacific  to  United  Kingdom.  37s.  6d  December-Tanuarv1 
grain  from  North  Pacific  to  United  Kingdom  and  the  Continent  35s  6d: 
Mediterranean.  2s.  6d.  extra;  Adriatic.  3s.  9d.  extra;  Jan.  1  to  2C (canceling1 
coal  from  Hampton  Roads  to  Bordeaux,  «2  40  late  November;  grain  from 
North  Pacific  to  United  Kingdom,  37s.  6d.  January;  grain  from  Montreal  to 
east  coast  of  United  Kingdom,  3s.  9d.  November;  grain  from  North  Pacific 


to  >■<•■•  Km^lom  and  Continent,  36s.  3d.:  Antwerp  is.  loss,  with  fir 
0P«on8,  December;  grain  from  Montreal  to  United  Kingdom,  :i  "  n 
NoTwnber:  grata  from  Atlantic  range  to  west  coast  of  United  Kingdom 
"L  r,.„  V  '  'T  ,":r',  3s  3d  two  ",,r,s:  °P,lon  ™s<  coast  .  3s.  -I  i.,,i.  l),;.  ,,: 
7  ;'■/","",  """'  Pacific  to  Vntworp.8n.3d.  February;  lumber  from  Sort 
Pacific  to  two  ports  Vustralla,  si  i  50  December;  griln  from  Portland  c 
V  r  ::;'."'  Y',""",n,""v'  ,  4!  ''  Member;  grata  from  United  State 
it  i  i ""  ",,rl  ",  '  ".'"''I  Kingdom-Continent,  4s.  December;  grain  ft£J 
United  States  fctlantlc  port  to  Bristol,  Channel,  3s.  3d.  a  quarter,  NotoS 
bar  -from  North  Pacific  to  United  Kingdom-Continent,  37s.  6d.  a  quartS 

s.  ,  e  Pr      !."     \l';'l";'"-1'"11"  ts,  Ids.  March;  light  crude  oil  from  11  „lu 

States  Gulf  port  to  United   Kingdom-Continent  or  Hamburg    33s    Derfcn 

NOTember;  £.< casesoU  rrom  Port  Ann,,,-  to  four  ,....-,..  Santo TDomtajS 

baatoaoc.  one .port,  with   He  extra  each  additional  port  used,  DocoS 

"■'■lioa.l    ties   from    Mobile   to   New    York.   33c.    and  3le.    (oak   and      1     , 
pi ompl.  loading:  grain  from  Montreal  to  Denmark  or  Sweden,   18c.  on  •not 
Novel,, he,-.  Unseed  from   Rosarlo  to  New   York,  S6  a  ton   February;  w 
rrom  Montreal  to  Antwerp,  Hie.  November;  wheat,  from  North  Pacific 
12  45  Noromber    ,)<','<,""">r:  <'o:'1  lmm  Atlantic  range  to  French  Atlantic 

COA  L  has  shown  no  striking  features.  Soft  coal,  however 
was  firmer,  owing  to  the  fact  that  stocks  have  become  re 
duoed.  Tho  strike  on  the  Virginian  Railroad  has  told.  A1 
tho  same  time  there  has  been  no  noticeable  increase  in  trade 
Nor  m  other  parts  of  the  country  has  there  been  any  advanct 
in  prices.  In  New  England  prices  for  spot  coal  have  beer 
lower  and  little  activity  was  reported  throughout  the  Wesi 
and  Southwest.     Anthracite  has  been  in  less  demand. 

TOBACCO  has  been  in  rather  better  demand  and  a  fail 
business  has  been  done.  The  call  for  Wisconsin  tobacco  hai 
been  if  anything  more  pronounced  than  for  other  descrip 
tions.  The  supply  of  northern  Wisconsin,  it  is  feared,  maj 
dwindle  to  a  very  small  quantity  under  the  normal  autumx 
and  winter  demand.  The  belief  of  not  a  few  is  that  with  th* 
turn  of  the  year  business  will  further  improve. 

COPPER  active  and  higher.  Sales  for  export  have  beeE 
large.  Scandinavian  countries  have  taken  considerable 
copper.  France  and  England  have  been  good  buyers 
Germany  has  not  done  much.  But  Austria  has  been  takinp 
larger  quantities  than  usual,  of  late.  Early  in  the  week  thf 
American  Brass  Co.  advanced  bare  copper  wire  >£c.,  t< 
15 %c.  per  pound.  Later  on  this  company  announced  t 
similar  advance  on  most  other  products.  On  the  15th  tht 
copper  market  quieted  down  a  little  but  the  price  wa 
firm,  at  13J^c.  for  electrolytic. 

TIN,  like  copper,  has  been  in  good  demand  and  higher 
Spot,  44V8q. 

LEAD  early  in  the  week  advanced  in  sympathy  witl 
other  metals.  There  is  a  fair  buying  interest  on  the  par 
of  pigment  makers,  cable  manufacturers  and  other  largi 
consumers.  On  the  13th  inst.  the  American  Smelting  6 
Refining  Co.  advanced  its  lead  price  $2  per  ton,  to  6.85c 
for  New  York.  The  statistical  position  of  lead  is  considerec 
very  strong;  surplus  stocks  are  small.  The  East  St.  Loui: 
price  is  quoted  at  6.60@6.65c. 

ZINC  quiet  but  firm.  Spot  New  York,  6.70@6.80c, 
East  St.  Louis,  6.40@6.45c.  Slab  zinc  has  been  firm  owing 
to  the  higher  prices  for  ore  and  partly  because  of  a  good  de- 
mand for  higher  grades  of  slab  zinc.  To  all  appearance  Great 
Britain  will  have  to  continue  to  buy  zinc  in  good  quantity 
in  this  market  for  the  remainder  of  the  year  and  into  next, 
and  upon  this  will  depend  the  trend  of  zinc  prices  to  a  con- 
siderable extent.  By  keeping  the  Tri-State  district  mines 
closed  for  one  week  out  of  four  production  and  consumption 
are  being  about  balanced,  it  is  said,  and  as  a  result  prices 
for  several  weeks  have  been  advancing.  Stocks  of  zinc  in 
producers'  hands  Nov.  1  were  25,787  short  tons  against 
22,893  on  Oct.  1,  an  increase  during  the  month  of  2,894. 
Shipments  during  October  were  39,204  tons,  against  42,683 
in  September,  36,394  in  August  and  38,999  in  July.  For 
the  10  months  they  totaled  432,902,  or  an  average  of  43,290 
a  month,  the  largest  for  any  similar  peace  period  in  the 
history  of  the  industry.  Export  shipments  in  October 
totaled  6,978  tons,  against  8,167  in  September,  1,016  in 
August,  185  in  July  and  560  in  June.  Production  in  October 
totaled  42,098  tons  against  39,105  in  September,  41,625 
in  August,  43,065  in  July  and  42,840  in  June.  Retorts 
operating  at  the  end  of  October  were  84,559  compared  with 
81,849  at  the  end  of  September,  75,325  Aug.  31,  82,075 
July  31  and  84,455  June  30. 

STEEL  has  been  in  rather  better  demand  in  some  direc- 
tions, at  unchanged  prices.  But  buyers  in  not  a  few  cases, 
as  usual  at  the  close  of  the  year,  have  held  off.  Producers 
have  in  some  cases,  it  appears,  reduced  their  output.  The 
U.S.  Steel  Corporation  is  producing,  however,  it  would  appear, 
at  the  rate  of  85  to  87%,  with  independents  working  at 
70%  or  a  little  under.  Building  steel  trade  demand  shows  a 
tendency  to  increase.  But  the  demand  for  cars  by  the  rail- 
roads has  to  all  appearance  been  smaller,  in  spite  of  predic- 
tions of  a  much  larger  business.  The  feeling  in  some  branches 
of  the  steel  trade  is  better,  but  new  business  is  not  on  a  large 
scale.  In  some  directions  prices  are  reported  firm,  but  on 
the  whole  they  seem  inclined  to  weakness,  with  consumers 
buying  for  the  most  part  for  the  purpose  of  supplying  imme- 
diate needs  only.  Yet  it  is  regarded  as  rather  significant 
that  while  the  condition  of  the  industry  is  not  what  could  be 
called  entirely  satisfactory,  the  consumption  in  the  main 
keeps  pace  with  the  output.  Pittsburgh  insists  that  prices 
are  firm,  but  it  admits  that  there  is  little  business  in  sheets. 
The  feeling  there,  however,  is  described  as  hopeful,  especially 
as  there  is  said  to  be  no  price  cutting  among  the  larger  man- 
ufacturers, whatever  the  smaller  producers  may  have  done. 
Some  of  the  more  optimisitc  confine  themselves  to  predicting 
a  better  business  next  spring.  Youngstown  is  said  to  be 
preparing  to  meet  a  larger  trade  in  fabricated  steel  products 
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next  year.  The  feature  of  the  week  there,  it  is  stated,  has 
been  a  demand  for  tin  plate,  stripped  steel,  standard  pipe  and 
bars  and  shapes.  Leading  interests  there  are  doing  most  of 
the  business  in  bars  and  shapes.  Not  a  few  independents 
are  idle.  Steel  plates  at  Youngstown  are  said  to  be  weak  at 
2.50c.  Black  and  galvanized  sheet  prices  are  reported  ir- 
regular and  in  some  cases  lower. 

PIG  IRON  has  been  in  better  demand  after  a  decline  of 
$10  per  ton  since  April,  or  32%.  That,  it  is  pointed  out, 
is  some  30%  more  than  the  drop  in  steel.  The  demand  of 
late,  however,  has  been  th9  largest  for  some  months  past, 
with  prices  down  $1  per  ton  or  more  from  last  week.  Con- 
sumers have  held  off  until  buying  became  imperative,  per- 
haps, in  some  cases.  It  was  stimulated  by  a  further  easing 
of  prices.  Eastern  Pennsylvania,  it  is  said,  has  recently 
been  as  low  as  $21,  and  it  was  intimated  that  at  one  time 
recently  $20  would  not  nave  been  refused.  But  the  more 
general  quotations  now  are  believed  to  be  $21  to  $22,  though 
$22  is  to  all  appearance  more  nominal  than  anything  else. 
The  demand  has  been  general  thoughout  the  United  States. 
It  is  said  that  present  prices,  however,  are  unprofitable 
for  most  furnaces.  Meanwhile,  prices  in  some  cases  have 
recently  got  much  nearer  an  export  basis,  and  naturally 
exporters  are  watching  the  situation  closely.  It  is  said 
that  there  may  be  some  foreign  business  if  Alabama  iron 
should  get  below  $18  at  furnace.  The  question  is  whether 
it  will  do  so  with  an  expansion  in  the  domestic  demand, 
not  only  for  pig  iron,  but  also  for  iron  and  steel  scrap,  copper, 
lead,  tin,  and  other  metals.  Has  the  tide  turned?.  It 
will  take  a  little  time  to  determine  that  point. 

WOOL  has  recently  been  firmer  in  response  to  strong 
markets  in  London  and  Australia.  Low  to  medium  scoured 
has  been  the  best  sustained.  They  are  regarded  as  tending 
upward.  Fall  Texas  will  be  offered  shortly.  Fine  wool  in 
general  is  quiet.  Stocks  of  carpet  wool  are  steadily  decreas- 
ing. Mills  in  most  cases  buy  on  only  a  small  scale.  In 
London  on  Nov.  9,  8,600  bales  were  offered.  Attendance 
good.  Demand  active,  especially  from  Yorkshire.  Prices 
firm.  Selection  mostly  crossbreds.  Fine  crossbreds  were 
rather  firmer  and  advanced  5  to  7H%  above  September 
level.  Details:  Sydney,  853  bales  of  varied  assortment  of 
scoured  merinos,  29 Ad.  to  46d.;  Victoria,  630  bales;  greasy 
merinos,  24d.  to  36d.;  scoured  basis,  33d.  to  50d.  New 
Zealand,  3,422  bales;  greasy  crossbreds,  9%d.  to  19d.; 
slipe,  14 K<L  to  28  Ad.  Puntas,  3,200  bales;  greasy  cross- 
breds, 14Hd.  to  25d.;  slipe,  12^d.  to  34Hd.  At  Adelaide 
on  Nov.  9  offerings  were  25,000  bales,  mostly  sold,  in 
competition  between  American  and  Bradford  buyers.  The 
Continent  bought  less.  Selection  was  good.  Supers  in  fan* 
supply.  Compared  with  October  sales,  merino  supers  were 
about  10%  higher.  Pieces  and  bellies  were  slightly  lower; 
good  lambs  wool  averaged  5  to  7A%  higher  and  ordinary 
lamb's  -nchanged  to  5%.  The  highest  price  was  paid  for  a 
lot  of  North  Bungaree  wools,  32d. 

In  London  on  Nov.  12  the  joint  offering  was  10,700  bales. 
Yorkshire  took  the  most  of  it.  Prices  firm.  Sydney,  1,335 
bales  greasy  crossbreds,  15d.  to  22d.;  scoured,  13d.  to  30d. 
Victoria,  2,850  bales;  greasy  crossbreds,  9Hd.  to  27d.; 
scoured,  12d.  to  34  Ad.  These  were  bought  mostly  by  the 
Continent.  West  Australia,  280  bales  greasy  merinos,  21  A,d. 
to  28d.  New  Zealand,  5,329  bales;  greasy  crossbreds,  lOd. 
to  243^d.;  scoured,  14 ^d.  to  38  Hd.;  pieces,  13d.  to  34d; 
Falklands,  875  bales  greasy  crossbreds,  11  Ad.  to  18d. 
mostly  to  Continental  buyers.  In  Sydney  on  Nov.  12  the 
selection  of  merinos  was,  it  is  said,  rather  unsatisfactory; 
mostly  thin,  burly  and  tender.  But  for  all  that  prices  were 
very  firm,  with  Japan  and  Germany  buying  to  a  fair  extent. 
France  was  the  chief  buyer.  The  selection  of  crossbreds 
also  .was  not  good.  England  was  the  best  buyer.  Scoured 
64-70s  full  wool  estimated  to  shrink  about  4%  was  quoted 
at  53d.  clean  landed,  or  $1  08  on  the  basis  of  $4  44  for  ex- 
change. There  will  be  about  40,000  bales  offered  in  Brisbane 
Dec.  4  to  5.  In  Melbourne  on  Nov.  13  attendance  wsa 
good.  Many  American  buyers  were  bidders.  Prices  as 
compared  with  the  preceding  sales  showed  merinos  super- 
good  and  comeback  greasies  5%  higher;  others  also  firmer. 

In  London  on  Nov.  13  offerings  were  a  little  over  9,300 
bales  of  free  grades,  mostly  crossbreds.  Demand  fair. 
Yorkshire  was  the  chief  buyer  at  recent  prices.  But  owing 
to  the  high  limits  withdrawals  were  numerous  in  both 
Australian  and  Cape  grades.  Offerings  of  Cape  wools  were 
1,375  bales  of  greasy  merinos,  barely  50%  of  which  was  sold; 
the  price  range  was  12  Ad.  to  26d.  Offerings  of  Queens- 
land wools  were  552  bales  of  merinos,  greasy  realizing 
25d.  to  28d.  and  scoured  being  withdrawn  when  bids  failed 
to  go  above  54d.  Other  sales  were:  Victoria  2,363  bales; 
scoured  merino  pieces,  27  Ad.  to  40  Hd.;  scoured  crossbreds, 
13  Hd.  to  29d.;  crossbred  pieces,  11  Ad.  to  35 Ad.;  the  bulk 
bought  by  Continental  operators.  New  Zealand,  4,379 
bales;  crossbreds,  greasy,  9Ad.  to  24.Ad.;  slipe,  13d.  to  29d. 
London  cabled  Nov.  13:  "The  Bawra  summary  of  wool 
stocks  in  owners'  hands  and  afloat  as  of  Oct.  31  shows  the 
following  totals:  Australian  merinos,  1,320  bales;  cross- 
breds, 224,951  bales;  New  Zealand  merinos,  603  bales;  cross- 
bred bulk  combings,  70,520  bales;  slipes,  22,496  bales  and 
scoured,  17,458  bales.  One-half  of  the  Australian  and  all 
of  the  New  Zealand  wool  belongs  to  the  Government." 

In  London  on  Nov.  14  the  sixth  series  of  London  wool 
auctions  of  the  current  year  closed  with  joint  offerings  of 
Bawra  and  free  wools  of  9,600  bales,  making  a  total  for  the 


series  of  189,000  bales.  Of  this  amount  it  is  estimated 
158,000  bales  were  sold,  British  interests  taking  93,000  bales. 
Continental  buyers  64,000  bales  and  Americans  1,000  bales. 
Compared  with  the  fifth  series,  held  in  September,  prices 
were  generally  higher.  Merinos  were  unchanged  to  5% 
higher,  fine  crossbreds  7A%,  medium  crossbreds  10  to  15% 
and  coarse  crossbreds  10%  higher,  and  Puntas  and  Capes 
unchanged  to  5%  up.  The  selection  was  very  largely  cross- 
breds. Best  Victoria  brought  23d.  and  New  Zealand  22d. 
for  crossbreds  with  31  Ad.  for  slipe.  Puntas  greasy  sold  at 
24  Ad.  with  a  gain  of  32  Ad.  for  slipe.  The  next  series  of 
auctions  will  begin  in  London  on  Dec.  3.  The  last  of  the 
Realization  Association's  stocks  in  London,  it  is  expected,  will 
ba  cleared  in  January.  Boston  comment  on  the  opening 
sale  at  Geelong  on  the  14th  inst.  was  that  compared  with  the 
Geelong  sale  of  about  a  month  ago  prices  were  10%  higher. 
Warp  70s  wools  cost  35  Ad.,  or  equivalent  to  $1  23  clean 
basis,  landed  in  Boston  in  bond,  taking  exchange  at  $4  40 
for  wool  estimated  to  sin-ink  about  42%;  $4  70  free  combing 
wool  was  32  Ad.  for  wool  estimated  to  shrink  44%,  or  about 
$1  17  clean  landed;  60-64s  combing  cost  Ad.  less,  or  about 
$1  16  clean  basis  in  bond  in  Boston  on  the  same  shrinkage, 
and  58-60s  spinners'  comeback  wools  cost  31  Ad-,  or  about 
$1  03,  clean  basis  in  bond  for  wools  estimated  to  shrink 
about  38%.  There  was  no  selection  of  46s  and  below. 
Three  of  the  largest  American  manufacturers,  two  of  whom 
are  located  in  New  England,  bought  freely. 

At  Christchureh,  New  Zealand,  on  Nov.  15,  5,300  bales 
were  offered  at  the  first  sale  of  the  season,  of  which  4,900 
were  sold.  Attendance  large.  Demand  quite  good.  The 
selection  included  crossbreds  and  merinos.  Prices  paid  were: 
Good  to  super  merinos,  25  Ad.  to  27d.  Halfbreds,  56s.  to 
58s.,  23d.to26d.;  50s.  to  56s.,  22d.  to  24 Ad.  Fine  cross- 
breds, 46s.  to  48s.,  14d.  to  16%d.  Crossbreds,  44s.  to  46s,. 
llHd.  to  UAd.,  40s.  to  44s.,  10Hd.  to  12Hd.  Low  to 
medium  crossbreds,  18Hd.  to  24Ad.,  18d.  to  22  Hd.,  17d. 
to  21  Hd.;  lid.  to  13  Hd.,  lOd.  to  lid.  and  9d.  to  lOd. 
Boston  comment  on  the  Christchureh  sale  was  that  there 
was  good  competition  although  England  and  America  were 
not  buying  much.  Yorkshire  finding  the  exchange  unfavor- 
able. America  lags  behind  the  prices  current  abroad  for 
crossbreds  of  the  medium  to  lower  qualities.  Speculators 
bought.  Quotations  on  the  basis  of  $4  40  exchange  landed 
here  in  bond  in  the  grease  were:  Forty-forty-fours,  23 He 
to  24c;  44-46s.,  28c.  to  28%e.  46-48s.,  31  He  to  34 %a.\ 
50s.,  42 He.  to  44 He;  50-56s.,  46  to  48c;  56-58s.,  48c  to 
52 He.  The  next  New  Zealand  sale  is  scheduled  for  Nov.  20 
at  Wellington,  at  which  11,000  bales  will  be  offered.  The 
wools  are  reported  as  suitable  for  this  country.  Cables 
from  Australia  state  that  the  market  there  is  very  firm 
with  America  buying  merinos  and  fine  crossbreds  in  Geelong 
freely.  Quotations  from  the  River  Plate  on  Nov.  15  were 
strong,  with  France  and  England  good  buyers.  Bradford 
reports  a  very  strong  market  at  the  week-end,  with  prices 
on  crossbred  tops  up  another  Ad.  Boston  was  reported 
active  and  firm. 

At  Sydney  on  Nov.  14  no  wools  suitable  for  American  buy- 
ers were  offered,  according  to  Boston  advices.  Prices  firm; 
70s  combing  wools  cost  31  Ad.,  or  about  $1  16  clean  landed 
Boston  in  bond  for  wool  estimated  to  shrink  about  45%. 
River  Plate  on  Nov.  14  was  firm  and  some  houses  advanced 
prices  in  Boston.  One  well  known  packing  of  Argentine 
4s  and  5s  was  quoted  at  2%A^-  and  23c,  respectively,  for 
skirted  and  rewound  wools.  At  the  London  sale  just  closed 
France  was  the  big  buyer  of  merinos  and  England  of  cross- 
breds. The  United  States  took  a  few  medium  to  fine  greasy 
New  Zealand  crossbreds  and  some  medium  sliped  wools. 
Reoffering  from  this  side  especially  of  Capes,,  were  practi- 
cally ignored.  A  decrease  of  56,950,962  lbs.  in  the  stock  of 
wool  was  reported  for  the  end  of  the  third  quarter  of  1923  by 
the  Bureau  of  Census  and  the  Department  of  Agriculture  at 
Washington  on  the  11th  inst.,  owing  mainly  to  the  drop  in 
the  holdings  of  manufacturers'  wool  stocks  in  and  afloat  to 
the  United  States,  shrunk  from  531,698,470  lbs.  grease  equiv- 
alent on  June  30  to  474,747,517  lbs.  on  Sept.  30,  according  to 
admittedly  incomplete   reports. 

COTTON 

Friday  Night,  Nov.  16  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
307,467  bales,  against  235,636  bales  last  week  and  349,036 
bales  the  previous  week,  making  the  total  receipts  since  the 
1st  of  August  1923  3,212,759  bales,  against  2,981,807  bales 
for  the  same  period  of  1922,  showing  an  increase  since  Aug.  1 
1923  of  230,952  bales. 


Receipts  at — 

Sat. 

A/o  re. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston  _.    .    _ 

13,215 

13.103 

40,422 

14.521 

17,825 

16.295 

115,381 

Texas  City      -   - 

280 

280 

Houston 

6.314 

6,648 

56,739 

69.701 

9,140 

5,554 

10,826 

11,905 

8.102 

7.117 

53.034 

Mobile    ._  .. 

131 

45 

3.479 

223 

357 

356 

1  16 

280 

1,228 

Pensacola 

3.759 

Jacksonville 

251 

251 

Savannah     .    . 

4.993 

4,403 

4,000 

L.626 

2.988 

2.967 

20.977 

Charleston 

2,024 

3,226 

2. 058 

1,943 

1.386 

1 .000 

1 1 .637 

Wilmington , 

L.546 

677 

1 ,763 

1,506 

6.509 

Norfolk 

2.987 

3,072 

6,928 

2,848 

2.606 

5.01  1 

23,452 

Boston 
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42 

788 

470 

Baltimore 

788 

Totals  this  week. 

34,036 

■10.196 

72.973 

33.514 

34.829 

91.919 

307.467 
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The  following  t:il>lt>  .-hows  the  week's  total  receipts,  the 
J  sinoa  Aug.  1  1923  and  stocks  to-night,  oompared  with 

ir.  


.   ;>  to 

N      I     It. 


...  l 

Texa.t  i'ui 

mtuir.  JM. 

Nl'»    D'tlMUS.  .  .. 

(iulfporl 

Mol.il,. 

IViwu-i'U 

JadCNMH  ille 

:l.lll 

Brunswick 

Charleston 

■town . 

Wilmington 

Norfolk 

N*port  N>»s.  Sue. 

Niiv    >  ork 

Boston 

Baltimore 

I'niladolpula 


1022 


Thti 


00.701 
1 1  Ml 


7ss 


Since  .\uij 
l  LS 


16.21  I 
649.689 

II  l.s.'l 

is,;;; 
i.  ooa 

1.160 

117 

i 

.mi.  it;  i 

1,166 

6.387 

861 


Stock . 


1923. 


B7.322  1,462.185 
6.044        50.287 
367 .895 


07.905 

3.513 

373 
1  1  .427 

•1.3S5 

3"§68 

19.195 

345 

670 


556.234 

I9~.487 

l  ,936 

7.581 

226,347 

24,948 

11,112 

.'.7. or»  i 
125.644 

2.079 
7.091 
8,630 

764 


Totals 8*7.467  3.212,759  251 .578  2,981 .807     824.173  1.192.926 


312.269 

2.2  IS 


1 78.191 

13.007 

:'.:.  ss 

94,349 

228 

52,000 

24~,962 
94,283 

IL'.XSI 

5.774 
2,245 

■l.ll  g 


1922. 


196.252 
27.406 


301.011 


16.441 

6,884 

81.145 

30 

56,161 

31.733 
103.833 

59.538 

5,031 
2.017 
4.242 


In  order  that  comparison  may  be  made  with  other  years, 
ire  urivo  I 'plow  the  totals  at  leading  porta  for  six  seasons: 


Receipts  at — 

1923. 

1922.          1921. 

1920. 

1919. 

1918. 

Qsivestoo 

Houston.    &c. 
Xew   Drleaos. 

Molnlf 

Savannah 

Bruns.vick 

Charleston 

Wilmington  -_ 

Norfolk 

X'i>ort  N.,  &c. 
-Vll  ot  hers 

115.381 

09.701 

53.034 

1.228 

20.977 

1  1.637 
6,509 

23,452 

"  5.548 

97.322 
30.280 
67.905 
3.513 
11.427 

¥.385 

3.863 

19,495 

"  7.382 

78,165 
3.477 

38,490 
2.211 

17.427 
2.585 
1.229 
2.577 

15.670 

28 

8.563 

96.942 

779 

61.228 

5.592 

28,596 

200 

3,005 

3,593 

11,308 

76 

2,800 

105.898 
46.766 
31.164 
18.292 
34.667 

6.000 
12.883 

7.106 

17.962 

87 

14.322 

35,226 
6,505 

53,089 
2,055 

23,888 
2,500 
3,873 
1,499 
9,888 
856 
1,291 

Total  tois  wk. 

307.467|    251.578 

170,422 

124,119 

295,147 

134,414 

Slnce  Aug.  1.. 

3.212.759 

2,981.807 

2.616,166 

2,259,466 

2.410,841 

1,933,307 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  284,424  bales,  of  which  120,388  were  to  Great  Britain, 
33,729  to  France  and  130,307  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1923  are  as  follows: 


Export* 
from — 


Week  ending  No-.  16  1923. 
Exported  to — 


Great 
Britain.  Franeei 


Galveston.  J 
Houston  . 
>>  ew  Orleans 

Mobile 

Pensacola . . 
Savannah  .  . 
Brunswick  . 
Charleston  . 
Wilmington 

Norfolk 

New  York.. 

Boston 

Philadelphia 
Los  Angeles 
San  Fran... 
Seattle 


Total 

Total  1922- 
Total  1921. 


35,510 

39,878 

"400 

3,759 

10.341 

14~450 

4,300 

8.800 

1,974 

224 

"752 


120,388 


Other.     Total. 


16.312;  71.13SJ122,960 


14,717,   15,106 
20,042 
100 


2.000 


700, 


1,037 
4,000 
4,727 
1,762 
100 

l",666 
9,820 
1,475 


33,729130,307 


69,701 

20,042 

500 

3.759 

12,341 

15~487 
8.300 

13.527 

4,436 

324 

1752 
9,820 
1,475 


284.424 


82,279   49.206    99,483  230,968 
71,9091  48,865   88.934i209,708 


From  Aug.  1  1923  to  Nov.  16  1923. 
Exported  to — 


Great 
Britain. 


259,813 

198,947 

22,359 

1,905 

6,005 

57,868 

50 

41,709 

4,300 

48,460 

78,950 

528 

150 

752 


721,796 


607,560 
554,811 


France. 


173,377 

108,331 

6,517 


7,257 


4,600 
32~423 


500 


333,005 


Other. 


526,391 

241,405 

55,787 

450 

17499 

13~,413 

27,000 

21,799 

95,451 

722 

25 

4,000 

54,598 

39,644 


1,097,8S4 


306 .642     933 .843  1 ,848 ,045 
320,210  1 ,265.925  2,100,946 


Total. 


959.581 

548,683 

84,663 

2,355 

6,005 

82,324 

50 

55,122 

35,900 

70,259 

206,824 

1,250 

175 

5.252 

54,598 

39,644 


2,152,685 


NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  include  in  the 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all  the 
cotton  destined  to  the  Dominion  comes  overland  and  it  is  impossible  to  get  returns 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  districts 
on  the  Canadian  border  are  always  very  slow  in  coming  to  hand.  In  view,  however, 
of  the  numerous  inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that  for 
the  month  of  October  the  exports  to  the  Dominion  the  present  season  have  been 
18,883  bales,  of  which  17.828  bales  were  to  Quebec,  1,008  bales  to  Maritime  Prov- 
inces and  47  bales  to  Prairie  Provinces.  In  the  corresponding  month  of  the  pre- 
ceding season  the  exports  were  15,431  bales. 

For  the  three  months  ending  Oct.  31  this  year  there  were  29,876  bales  exported, 
as  against  34,414  bales  for  the  corresponding  two  months  last  year. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,   at  the  ports  named.  


On  Shipboard,  Not  Cleared  for — 

Nov.  16  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont'nt. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.  _ 
Savannah 

6,957 
9,206 
2,000 

4.100 
5.956 

5,000 
686 

13,400 
3,949 

14,000 

2,764 

500 

43,457 

22,561 

2,500 

268,812 

150,630 

91,849 

Charleston 

52,000 

MobUe 

200 

550 

536 

1,286 

11,781 

Norfolk  .   -_    . 

94,283 

Other  ports*. . 

4.500 

300 

700 

2,100 

7.600 

77,414 

Total  1923- - 
Total  1922. - 
Total  1921  .- 

22,863 
25.951 
42.459 

10,356 
30,744 
14,220 

6.386 
15,234 
21,674 

19.999 
56.081 
63,852 

17,800 

15,584 

9,415 

77,404 
143,594 
151,620 

746,769 
1,049,332 
1,352,147 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  at  times  been 
very  active  under  the  stimulus  of  smaller  crop  estimates  and 
prices  have  advanced  very  sharply.  They  got  within  20 
points  of  the  high  of  Nov.  8.  Ginning  rumors  have  been  bull- 
ish. Rightly  or  wrongly,  they  have  put  the  total  ginned  up 
to  Nov.  13  at  some  000,000  to  700,000  bales  smaller  than  up 
to  the  same  data  last  year,  when  it  was  8,869,978  bales.  The 
Census  Bureau  report  will  appear  on  the  21st  inst,  and  nat- 
urally the  generality  of  people  prefer  to  await  its  figures  on 
this  important  subject.  Meanwhile,  however,  the  trade  has 
been  buying  on  a  big  scale.  So  has  the  speculative  world. 
A  remarkable  thing  about  the  market  was  its  absorptive 
power.     It  took  within  three  days,  it  is  understood,  some 


200,000  bales  from  Wall  Street  and  Western  longs,  not  to 
mention  other  Liquidation,  and  still  moved  upward.  Spot 
markets  have  been  advancing.  There  have  been  rumors 
that  the  British  Government  would  come  to  the  aid  of  Lan- 
cashire's finances  tO  the  amount  of  some  £50,0(10,000.  They 
were  denied,  apparently  on  official  authority.  But  some 
think  thai  Lancashire  may  be  helped  if  Premier  Baldwin  is 
sustained  in  his  campaign  for  protection  to  British  indus- 
tries in  the  election  which  will  be  held  in  Great  Britain 
c.nly  in  December.  Another  striking  thing  was  the  large 
domestic  consumption  in  October.  It  was  some  58,000  bales 
larger  than  in  September  and  7,000  larger  than  in  October 
last  year,  while  the  total  for  the  season,  despite  many  re- 
ports of  curtailment  by  the  mills  during  the  last  month  or 
six  weeks  was  less  than  40.000  bales  smaller  than  up  to 
Nov.  1  last  year.  The  total  for  October  in  exact  figures  was 
541,825  bales,  against  483,852  in  September,  533,950  in  Octo- 
ber last  year,  405,000  in  October  1021,  400,000  in  1020,  556,- 
000  in  1019  and  441,000  in  1918.  This  makes  a  total  for  three 
months  ending  Nov.  1  1023  of  1.517,281  bales  of  lint  cotton, 
against  1,556,698  bales  during  the  same  period  last  year. 
Where  are  the  signs  of  curtailment  in  all  this?  it  is  asked  in 
some  quarters,  not  without  a  certain  acerbity.  Moreover, 
the  number  of  active  spindles  is  regarded  as  something  at 
variance  with  curtailment  reports.  On  Oct.  31  it  was  34,- 
378.GG2,  against  33,928,885  on  Sept.  30  and  33,859,076  on  Oct 
31  last  year.  That  is  to  say,  there  is  an  actual  increase  dur- 
ing October  of  some  450,000  spindles.  Compared  with  the 
same  month  last  year  the  increase  is  some  540,000.  Perhaps 
it  is  not  altogether  surprising  that  such  figures  should  have 
evoked  rather  sharp  comment.  And  some  of  the  crop  esti- 
evoked  rather  sharp  comment.  And  some  of  the  crop  estimates 
have  been  as  low  as  9,500,000  bales;  one  was  9,750,000.  As 
less  than  a  year  ago  and  warehouses  and  compresses  some 
800.000  bales  less.  At  the  same  time  the  exports  are  304,000 
bales  more  thus  far  than  up  to  the  same  period  last  year. 
European  stocks  are  also  low.  Meanwhile  there  is  a  big 
speculation  going  on.  It  is  encouraged  partly  by  heavy  buy- 
ing by  mills  and  cotton  merchants.  Liverpool  reports  that 
shippers  have  oversold  themselves.  It  is  feared  that  there 
has  been  more  or  less  of  the  same  thing  in  this  country. 
December  cotton  here  has  maintained  a  premium  of  $2  a  bale 
over  January. 

There  have  been  reports  that  some  40.000  to  50,000  bales, 
largely  of  the  lower  grades,  might  possibly  be  sent  here  for 
tender  on  December  contracts  which  are  due  Nov.  26.  But, 
after  all,  this  is  largely  or  wholly  surmise.  Much  will  de- 
pend upon  circumstances.  Shipping  cotton  to  New  York  for 
delivery  in  October  was  not  always  a  profitable  adventure 
by  any  means.  Some  that  was  sent  here  as  middling  was 
graded  strict  low  middling.  This  latter  grade  is  115  points 
"off"  middling.  So  that  a  failure  to  grade  middling  in  such 
circumstances  would  mean  a  loss  at  the  present  difference  of 
.$5  75  per  bale.  And  some  are  dubious  about  the  advisability 
of  selling  January  at  $1  a  bale  discount  under  March.  Mean- 
while spot  markets  have  been  rising.  The  basis  has  ad- 
vanced somewhat.  The  demand  has  latterly  been  not  quite 
so  brisk  as  it  was  a  while  back,  but  farmers  have  the  40-cent 
bee  buzzing  in  their  bonnets  and  in  some  cases  are  storing 
cotton  for  that  price  or  even  higher.  It  is  said,  too.  that 
Texas  exports  towards  the  end  of  this  month  will  be  very 
large,  one  report  putting  the  total  from  Houston  alone  at 
150",000  bales.  That  would  be  nothing  excessive  for  Hous- 
ton at  the  end  of  the  month.  At  times  Liverpool  has  given 
the  signal  for  higher  prices  in  New  York.  Contracts  have 
i  been  scarce  there.  It  has  been  impressed  by  rumors  of  small 
ginning;  also  by  the  firmness  of  Southern  spot  markets. 
Manchester  has  been  firm  on  yarns,  while  for  cloths  there 
has  been  more  demand. 

On  the  other  hand,  not  a  few  are  hesitating  to  follow  the 
market  higher.  The  advance  this  season  has  been  something 
like  14  cents  per  lb.  It  is  felt  that  this  means  a  good  deal. 
It  is  $70  a  bale.  Recently  the  advance  has  been  very  marked. 
Everybody  seems  to  be  bullish  on  cotton  and  therefore  the 
tendency  is  for  the  market  to  become  overbought.  Reports 
from  textile  centres  are  not  altogether  favorable.  Fall  River 
reports  a  somewhat  better  demand  of  late,  but  with  the 
actual  sales  small.  Buyers  balk  at  the  high  prices.  Worth 
Street  has  been  quiet.  Resellers  there  have  been  cutting  un- 
der regular  quotations.  Some  of  the  Carolinas  mills  com- 
plain of  slackness  of  trade.  One  of  the  biggest  mills  in  the 
country  at  Danville,  Va.,  has  decided  to  curtail  its  output 
of  coarse  goods.  Lancashire,  in  some  cases,  at  any  rate,  can- 
not be  in  very  good  shape,  judging  from  the  persistent  ef- 
forts it  has  made  to  obtain  a  large  subvention  from  the  Brit- 
ish Government  for  the  purpose,  as  it  was  declared,  of  tiding 
over  its  finances.  It  is  hinted  that  in  some  cases  the  Lan- 
cashire industry  is  suffering  from  over-capitalization  prac- 
ticed during  the  war.  Finally  there  is  a  point,  be  it  at  this 
level  or  some  other,  when  the  consumer  will  call  a  halt  to  an 
advance  in  the  raw  material.  At  a  pinch  substitutes  can  be 
used  in  one  field  or  another.  Recently  there  were  reports 
that  the  automobile  industry  might  use  burlaps  to  a  larger 
extent  than  heretofore  as  imitation  leather  for  cars.  Econ- 
omy can  be  practiced  in  the  use  of  cotton  goods  in  various 
directions.  It  has  been  in  the  past  and  can  be  again.  Of 
late,  as  has  already  been  intimated,  the  South  has  been  very 
heavy  selling.  The  German  news  has  been  unfavorable. 
Wall  Street  has  sold  on  a  big  scale.     So  have  uptown  and 
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Western  interests.  Sterling  exchange  has  dropped  to  a  new 
low.  French  francs  have  fallen  to  the  lowest  rate  in  history. 
Foreign  textile  reports  in  some  cases  have  been  gloomy.  And 
here  in  New  York,  as  well  as  in  New  Orleans,  there  has  been 
a  growing  sentiment  in  favor  of  a  good  reaction  on  the 
ground  that  the  advance  has  been  too  rapid  and  has  gone 
too  far,  at  any  rate  for  the  time  being.  To-day,  however, 
prices  advanced  72  to  77  points  on  a  crop  estimate  of  9,320,- 
000  bales,  a  rumored  ginning  total  of  8,268,000  up  to  Nov.  13, 
much  higher  cables,  higher  spot  markets,  exports  of  165.000 
bales,  increased  spinners'  takings  and  big  buying,  foreign 
and  domestic.  The  trade  was  calling  here  and  in  Liverpool. 
Contracts  were  scarce  at  times  in  both  markets.  And  back 
of  it  all  was  the  strong  statistical  position,  or  in  other  words 
the  marked  disparity  between  the  total  stocks  of  American 
and  other  growths  in  the  world  at  this  time  and  those  for 
two  years  past.  Later  in  the  day  there  was  heavy  realizing 
and  about  half  or  more  of  the  advance  was  lost.  The  net 
rise  for  the  week  is  145  to  161  points.  Spot  cotton  closed  at 
34.80c.  for  middling,  a  rise  for  the  week  of  145  points. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Nov.  15  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Nov.  22  1923. 


Middling  fair 17?  on 

8trlctgood  middling J  .47  on 

Good   middling 1  20  on 

Strict  middling .74  on 

Strict  low  middling 1  2    off 

Low  middling 2  63  off 

•Strict  good  ordinary 3  35  off 

•Good  ordinary 5  30  ofl 

Good  middling  spotted .4    on 

Strict  middling  spotted .    .10  off 

Middling  spotted .9    oft 

•Strlck  low  middling  spotted 2  08  off 

•Low  middling  spotted 3  2!)  off 

Strict  good  mid.  "yellow"  tinged.  .21  on 
Good  middling  "yellow"  tinged..  .22  >ff 
Strict  middling  "yellow"  tinged..   .73  off 


•Middling  "yellow"  tinged 1  80  ofl 

Good  mid.  light  yellow  stained 8    off 

•Strict  mid.  light  yellow  stained.. 1  38  ofl 

•Middling  yellow  stained 2  06  ofl 

Good  middling  "gray" .30  „ri 

•Strict  middling  "gray". .84  of 

•Middling  "gray" 1.47  ofl 

•Strict  low  mid.  "yellow"  tinged. 2  92  oft 
•Low  middling  "yellow"  tinged.  .4  0  1  ofl 
Good  middling  "yellow"  stained  1  44  oft 

•Strict  mid.  "yellow"  stained 2  00  off 

•Middling  "yellow"  stained 2. fit!  ofl 

•Good  middling  "bMie"  stained. .1  18  of 
•Strict  middling  "blue"  stained..  1  69  oft 
•Middling  "blue"  stained      2  54  off 


he  e  gra  le'  are  not  dell  erable 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Nov.  10  to  Nov.  16 —  Sat.     Mon.     Tues.    Wed.  Thurs.     Fri. 

Middling  upland 33.50     34.25     33.60     34.25     34.45     34.80 

NEW   YORK    QUOTATIONS    FOR   32    YEARS. 
The   quotations   for   middling   upland   at   New   York  on 
Nov.  16  for  each  of  the  past  32  years  have  been  as  follows: 


1923 34.80c. 

1922 25.50c. 

1921 18.75c. 

1920 19.25c. 

1919 39.65c 

191.8 29.92c. 

1917 29.55c. 

1916 20.40c. 


1915 11.80c. 

1914 7.75c. 

1913 13.80c. 

1912 11.90c. 

1911 9.50c. 

1910 14.60c. 

1909 14.95c. 

1908 9.35c. 


1907 10.60c. 

1899 

7.56c. 

1906 11.00c. 

1898 

5.38c. 

1905 11.15c. 

1897 

5.88c. 

1904 10.15c. 

1896 

7.75c. 

1903 11.30c. 

1895 

8.44c. 

1902 8.30c. 

1894 

5.62c. 

1901 8.00c. 

1893 

8.12c. 

1900 9.88c. 

1892 

9.38c. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot  and  futures 
closed  on  same  days. 


Spot 
Market 
Closed 

Futures 
Market 
Closed 

SALES. 

Spot. 

Contr'l. 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 

Steady,  15  pts.  adv. 
Steady,  75  pts.  adv. 
Quiet,  55  pts.  dec. 
Steady,  55  pts.  adv. 
Steady,  20  pts.  adv. 
Steady.  35  pts.  adv. 

Irregular ._ 

Irregular 

Steady 

Strong 

Barely  steady  .. 
Barely  Steady.  . 







Total 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


November — 

Range 

Closing  . . . 

December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing  ... 

March — 

Range 

Closing 

April— 

Range 

Closing  .  _ . 

Hay — 

Range 

Closing  .  _ . 

June — 

Range 

Closing  ... 

July— 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing  .  _  _ 


Saturday, 
Nov. 10. 


32.90 


75-/23 
00- .04 

40-.84 
55-. 70 


32.65   — 


70-/11 
83-. 92 


32.83   — 


70-/15 
84-. 90 


32.50 


18- .67 
33- .40 

75-  .90 
90  — 

30  — 
13   — 

15-. 50 
15- .20 


Monday 
Nov.  12. 


33.66   — 


Tuesday, 
Nov.  13. 


33.26    — 
33.20    — 


33  42-Z00  33.07-.54 
33.76-.8033.20-.23 


Wed' day, 
Nov.  14. 


33.65   — 
33 .04- .75 


Thursd'y 
Nov.  15. 


33.90 


Friday, 
Nov.  16. 


34.27   — 


33.80-H0  34.25-.62 


33.65-.75.33.90-.94 


33.02-70  32.75-/25  32 .70-/33133.43- .77 


33.35-.38 


33.46   — 

33 .30- .98 
33. 58- .70 


33.58 

33.35- .99 
33. 60-. 74 


33.39 

32.91- 
33.20 


50 


31.55 

28.65-700 
29.00 


32.81-.83 


32.91    — 

32.95-/48 
33 .02- .06 


33.02 


33.25- .33 


33.37   — 

32.82-/56 
33 .48- .55 


33.52 


00-54  32.89-/63 
03-.08  33.56- .60 


33.50 


33.58 
33.62 

33.65402 
33.75- .78 


32.79 


55- .06 
55- .60 


30.85 


32 
33 

31 
31 

28 

28 

27.70  e2527.30-.85  27 
28  00    —27. 30-  .40  27 


28 
■128 


50-.95 
40   — 


33.33 


.05-/15 
.10-. 15 

,05   — 
30  — 

50- .80 
.70   — 

40-. 85 
70-. 75 


33.77   — 

33.68406 
33.78-.84 

33.10   — 
33.54   — 

33 .20- .58 
33 .30- .33 


31.50   — 

29.10  — 
28.95  — 

27.90  elO 
27.90-94 


34.27-.30 

33.80Z.24 
33.85-.90 


34.00  — 

34.15-.52 
34.15-.20 


34.18  — 

34 .20-. 55 
34.21-.27 


33.95  — 

33.68Z.05 
33.70-.77 


31.85  — 

29.20  — 

29.25   — 

28.20-.47 
28.25   — 


Week. 


33.26  — 
32.75Z.62 
32.40Z.24 
33.58  — 
32.70Z.52 


32.70Z.55 
33.10  — 
32.18Z.05 
30.751.05 
28.30Z.20 
27.15e.47 


/33c.     Z34c.     <29c.     «28c.     i  31c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
woll  as  the  afloat,  are  this  week's  returns,  and  consequently 


all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Nov.  16 —  1923.  1922.  1921.  1920. 

Stock  at  Liverpool .bales  359.000  617.000  876.000  848,000 

Stock  at  London 2.000  3.000  1,000  3,000 

Stock  at  Manchester 32.000  56.000  67,000  68.000 

Total  Great  Britain 393.C00  676,000  944.000  919,000 

Stock  at  Hamburg 10.000  5,000  12,000  18,000 

Stock  at  Bremen 43.000  107,000  334,000  102,000 

Stocii  at  Havre. 89.000  127.000  188.000  119.000 

Stock  at  Rotterdam 5.000  6,000  11.000  1,000 

Stock  at  Barcelona 69.000  63,000  106.000  53,000 

Stock  at  Genoa 29,000  13,000  22.000  18,000 

Stock  at  Ghent 2,000  2,000  19.000        

Stock  at  Antwerp 1,000        

Total  Continental  stocks 248.000      323.000      692,000      311.000 

Total  European  stocks 641,000      999,000  1,636,000  1.230,000 

India  cotton  afloat  for  Europe...     101.000        91,000      126,000  104,000 

American  cotton  afloat  for  Europe    520,000      541,000      408.461  587,751 

Egypt, Brazil, &c..aflot  for  Europe     131.000      118,000      121.000  65,000 

Stock  in  Alexandria.  Egypt 261.000      351,000      300.000  151,000 

Stock  in  Bombay,  India 293,000      350,000      757.000  899.000 

Stock  in  U.  S.  ports 824.173  1.192,926  1.503,767  1.338,024 

Stock  in  U.  S.  interior  towns 1,179.333  1,461,019  1,520.190  1,423,547 

U.S.  exports  to-day. 9.217        56.289  5,027 

Total  visible  supply 3,950.506  5.113,162  6,428,707  5.803.389 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
A  merican — 

Liverpool  stock bales.     175,000      331,000      532,000      475,000 

Manchester  stock 23.000        36,000        49.000        59.000 

Continental  stock 192.000      281,000      627,000      241,000 

American  afloat  for  Europe 520,000      541,000      408.461       587.781 

U.  S.  port  stocks 824,173  1,192,926  1,503,767  1.338,024 

U.  S.  interior  stocks... .1,179,333  1.461,019  1,520.190  1,423,547 

U.  S.  exports  to-day 9,217        56,289  5,037 

Total  American 2,913.506  3.852,162  4,696.707  4,129,389 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 184.000  286,000  344,000  373,000 

London  stock. ._ 2.000  3,000  1,000  3,000 

Manchester  stock. 9,000  20.000  18.000  9,000 

Continental  stock 56,000  42,000  65.000  70.000 

India  afloat  for  Europe. 101,000  91.000  126,000  104,000 

Egypt,  Brazil,  &c,  afloat 131.000  118,000  121.000  65.000 

Stock  in  Alexandria,  Egypt 261,000  351,000  300.000  151.000 

Stock  in  Bombay,  India 293,000  350.000  757.000  899.000 

Total  East  India,  &c ...1.037,000  1.261,000  1,732,000  1,674,000 

Total  American 2,931,506  3,852,162  4,696.707  4,129,389 

Total  visible  supply 3,950  506  5,113,162  6,428.707  5,803,389 

Middling  uplands,  Liverpool 19.8Pd.  14.87d.  lO.OOd.  12.41d. 

Middling  uplands,  New  York 34.80c.  25.80c.  17.30c.  17.55c. 

Egypt,  good  sakel,  Liverpool 22.95d.  20.50d.  22.25d.  35.00d. 

Peruvian,  rough  good,  Liverpool.  21.00d.  17.00d.  14.00d.  23.00d. 

Broach  fine,  Liverpool 17.00d.  13.40d.  9.55d.  12.10d. 

Tinnevelly.  good,  Liverpool 17  90d.  14.30d.  10.55d.  12.60d. 

Continental  imports  for  past  week  have  been  94,000  bales. 

The  above  figures  for  1923  show  an  increase  from  last  week 
of  32,259  bales,  a  loss  of  1,162,656  from  1922,  a  decline  of 
2,478,201  bales  from  1921,  and  a  falling  off  of  l,85->,883 
bales  from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Nov.  16  1923. 

Movement  to  Nov.  17  1922. 

Towns. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

Nov. 

16. 

Receipts. 

Ship- 

Stocks 
Nov. 
17. 

Week. 

Season. 

Week. 

Season. 

Week. 

Ala..Birmlng'm 

1,846 

13,427 

354 

7,327 

1,621 

26,066 

1.501 

8.743 

Eufaula 

300 

3.849 

200 

1,600 

750 

5,440 

50 

4.163 

Montgomery. 

2,868 

38.989 

3,219 

18.083 

2,053 

46.248 

1,812 

22.028 

Selma 

1,801 

27.254 

2,144 

11.228 

1,885 

48,926 

1.934 

11,367 

Ark.,    Helena.. 

969 

6.901 

586 

9.662 

2.333 

24.900 

1.578 

18,317 

Little  Rock.. 

5,864 

60.254 

5,022 

39,710 

10,157 

127.289 

10,521 

63,807 

Pine  Bluff... 

2,446 

31 ,820 

2,874 

36,493 

9,630 

68.624 

6.073 

59,909 

Ga.,  Albany 

26 

1.865 

13 

2.626 

51 

5,425 

124 

2.712 

Athens 

5,266 

16.708 

660 

22,606 

2,724 

19,177 

758 

21,837 

Atlanta 

9,338 

66.325 

7,945 

35.486 

16.927 

144.695 

9,177 

75,448 

Augusta 

10.154 

119.879 

7,894 

54,849 

13.698 

145,082 

8,820 

75.277 

Columbus 

5.145 

42,169 

2,942 

21.426 

6.171 

62,493' 

1.037 

20.676 

Macon 

2.150 

12,457 

1,740 

8.062 

1.543 

28.657 

1.077 

18,396 

3,065 

18.839 

2,550 

5,487 

2.213 

23,920 

1,682 

7,680 

La.,  Shreveport 

6.00(1 

73.000 

5.000 

33,000 

6.000 

59.000 

5.200 

29,000 

Miss. Columbus 

7.551 

12.803 

2,590 

9.119 

1.158 

18,573 

1.246 

8,441 

Clarksdale 

4,875 

57,099 

4,254 

45.826 

6,790 

93.995 

6,211 

70,798 

Greenwood. . 

6.000 

77,152 

3,000 

53 ,000 

6,901 

85.827 

4.274 

63,440 

Meridian 

1.305 

14,734 

1.261 

9.519 

1,244 

27.136 

1,283 

11,521 

Natchez 

1 .876 

21,919 

2,660 

13.040 

1.632 

24.587 

1,917 

12,011 

Vicksburg 

1,527 

9,702 

635 

8,382 

1.988 

16.935 

1.618 

10,352 

Yazoo  City.. 

2,024 

15.233 

789 

15,066 

1.909 

23.883 

1.049 

21,482 

Mo..  St    Louls. 

22 ,506 

150,713 

22,498 

4.718 

45.459 

223,510 

43,253 

15,485 

N.CGr'nsboro 

4.301 

25.788 

3,482 

15,428 

5,000 

33.284 

4.000 

18,211 

Raleigh 

578 

6.717 

550 

446 

382 

5.403 

400 

410 

Okla  ,  Altus... 

4,129 

31,398 

2.098 

17,347 

8.713 

26.476 

7.714 

22,372 

Chickasha 

5,629 

28.418 

2,556 

14,874 

6,945 

55.247 

7,190 

12.735 

Oklahoma 

4,698 

1,725 

9.171 

61.999 

4,685 

28.394 

S.C.,  Greenville 

4,711 

41,147 

3,275 

21,099 

5,807 

73.583 

3,341 

50,337 

Greenwood . . 

724 

7 .308 

307 

10,291 

724 

5.639 

247 

10.014 

Tenn  .Memphis 

40,851 

294,154 

35,944 

132,081 

62,481 

460.886 

55,351 

172,719 

226 



299 

Texas.  Abllene. 

4,903 

44,624 

5,269 

2.235 

1,930 

38,479 

1,520 

2.236 

Brenham 

1,906 

22.717 

952 

7.077 

931 

16,948 

799 
514 

4,264 

1,176 

31 .482 

1.366 

3,176 

818 

29.576 

960 

4,544 

71.367 

3,493 

21,937 

2,373 

41.153 

3.682 

19,764 

Houston 

130,040 

2.305.459 

157,539 

430,452 

118,008 

1,913.825 

111,736 

436,307 

Paris 

6.450 

64.485 

5.744 

1 1 ,869 

2  529 

61,502 

3.499 

9,202 

San  Antonlo. 

5.000 

54,589 

5.000 

1 1 .000 

2,000 

38.889 

2  000 

3,779 

Fort  Worth.. 

6,409 

58,257 

2,887 

9,981 

3. (ill 

46,207 

2.823 

16,016 

Total,  40  towns 

326,325 

3,985.699 

311,292 

1179333 

375,260 

4.247,710 

321,796 

1461019 

The  above  total  shows  that  the  interior  stocks  have  in- 
creased during  the  week  13,965  bales  and  are  to-night 
281,686  bales  less  than  at  the  same  time  last  year.  The  re- 
ceipts at  all  towns  have  been  49,935  bales  less  than  the  6amc 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  m;ule 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows 


2834 


THE    CHRONICLE 


[Vol.  117. 


Noc  16 
Shipped— 

Via  st.  Look 
Mound*,  dec 
Rock   [aland 

Loulavllle .  1,159 

Virginia  points  7.215 

other  rouu ■-.   .v.-  T.-'H.s 


1>.)J  3 


Via 

Vi.i 


«.  720 


Total  groaa  overland 1 1  890 

Ptituct  Shipments — 
O-terUnd  to  N.  v..  Boston,  &o...    i 

Between  Interior  (owns 562 

Inland,  to.,  from  Soutn.         21.488 


Since 
Aug.  1. 
L  58.484 
620 

6.827 

60  I 
126,766 

407.831 

18,064 

s  002 
206.975 


Week, 

40.480 

1  1,220 

801 

2,884 

8.267 

7.462 


-1922- 


Since 
A ug.  1 . 

223, ft  10 

9<  ,888 

54.973 

136,072 


73.513  537.329 

965  19,087 

r.si  8.539 

17.930  161.614 


Total  to  be  deducted 23.308      228.041 


20.476       190.220 


Learinc  total  not  overland  • 21. 582      179,790        53.067     347.109 

•  including  movement  by  rail  to  Canada. 

Th<-  foregoing  shows  t  ho  week's  net  overland  movement 
this  year  has  been  21,582  bales,  against  53,067  bales  for  the 
week  last  year,  ami  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  167,319 
bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Nov.  16 307.167 

Net  overland  to  Nov.  16      21 .582 

Southern  consumption  to  Nov.  16a  80.000 


Total  marketed 

Interior  stocks  In  excess. 


-1923- 


.409.049 
.    13.965 


Since 
Aug.  1. 

3.212.759 

179.790 

1.274.000 

4.666,549 
908,438 


-1922- 


Since 

Week.  Aug.  1 . 

251,578     2,981,807 

53.067        347,109 

80,000     1,293.000 


384,645 
52.718 


Came  into  sight  during  week 423.014      437,363 

Total  In  sight  Nov.  16 5,574,987       


4,621,916 
945,029 


5,566.945 


North,  spinners' takings  to  Nov. 16  51,331         592.966       87,188        725,682 
*  Decrease,     a  These  figures  are  consumption;  takings  not  available. 
Movement  into  sight  in  previous  years: 

Since  Aug.  1- — ■  Bales. 

1921— Nov.  18 4,641,668 

1920— Nov.  19 4,107,338 

1919— Nov.  21 4.317.320 


Week—  Bales. 

1921— Nov.  18 365.335 

1920— Nov.  19 371.781 

1919— Nov.  21 453,200 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS. — Below  are  the  closing  quotations  for 
middling  cotton  at  Southern  and  other  principal  cotton 
markets  for  each  day  of  the  week: 


Week  ending 
Nov.  16. 

Closing  Quotations  for 

Middling  Cotton  on 

Saturday, 

Monday, 

Tuesday, 

Wed' day. 

Thursd'y. 

Friday. 

32.60 

33.30 
33  00 
32.38 
32.55 
32.00 
32.75 
32.75 
33.25 
33.00 
33.50 
32.60 
32.60 

32.80 
32.75 
32.13 
32.00 
32.25 
33.50 
32.19 
33.25 
32.50 
33.25 
31.80 
32.05 

33.20 
32.75 
32.38 
32.50 
32.75 
33.50 
32.69 
33.25 
32.90 
33.25 
32.30 
32.35 

33.40 
33.25 
32.63 
32  68 
32.88 
33.50 
32.94 
33.50 
33.05 
33.50 
32.50 
32.50 

33.70 
34.00 
33.50 
33.00 
33.25 
33  75 

New  Orleans 

33.00 

32.00 

Savannah 

Norfolk 

31.75 
32.00 

Baltimore. 

Augusta 

32.06 
33.25 
32.25 
33.00 
31.85 

33.25 
33.75 
33.40 
33.75 
32.90 
32.85 

Houston 

Little  Rock 

Dallas . 

Fort  Worth.      . 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


December. 
January  . . 

March 

May 

July 

October... 
Tom- 
Spot  ... 
Options. 


Saturday, 
Nov.  10. 


33.47-33.58 
32.57-32.60 
32.70-32.76 
32.68-32.74 
32.25-32.26 
37.16   

Quiet 
Steady 


Monday, 
Nov.  12. 


33.13-33.16 
33.25-33.30 
33.42-33.48 
33.39-33.41 
32.88-32.89 
27.62   — 


Steady 
Steady 


Tuesday , 
Nov.  13. 


32.63-32.67 
32.75-32.80 
32.89-32.92 
32.86-32.87 
32.40-32.42 


Steady 
Steady 


Wednesday , 
Nov.  14 


33.00-33.08 
33.14-33.20 
33.35-33.37 
33.26-33.28 
32.72-32.78 
27.45    — 

Steady 
Steady 


Thursday, 
Nov.  15. 


33.21-33.25 
33.29-33.39 
33.50-33.56 
33.43-33.47 
32.97-33.00 
27.60-27.65 

Steady 
Steady 


Friday, 
Nov.  16. 


33.-3-33.78 
33.84-33.88 
34.00-34.09 
33.95-33.08 
33.45-33.50 
27.95-28.00 

Steady 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  denote  that  the 
week  ha?  been  generally  favorable  in  most  parts  of  the  belt 
for  field  work  and  picking  has  made  good  progress.  As  a  rule 
there  has  been  very  little  rainfall  and  precipitation  has  been 
light. 

_   ,  m  Rain.    Rainfall.    Thermometer 

Galveston,  Texas 2  days     0  58  in.  high  68  low  56  mean  6? 

Abilene      3  days     0.84  in.  high  70  low  42  mean  56 

Brownsville. __ 3  days     2.06  in.  high  78  low  60  mean  69 

Corpus  Christi 4  days     1.29  in.  hish  72  low  58  mean  65 

iJanas 2  days     1.24  in.  high  74  low  46  mean  60 

SiliSi 3  days     2.10  in.  high.,  low  48  mean 

Palestine.. 1  day      0.02  in.  high  74  low  44  mean  59 

San  Antonio 3  days     2.68  in.  high  74  low  54  mean  64 

NewOffeani 2  days     0.37  in.  high.,  low  50  mean.. 

«v?X-»™+    ^y  high.  low.,  mean  61 

vfcwuPvtL 6ry  high  73  low  43  mean  58 

Mobile,  Ala dry  high  73  low  39  mean  57 

ir^™;>.">? 6ry  high  68  low  29  mean  48 

nh?Z!'Gaa^ ^y  high  73  low  33  mean  53 

Ohtr!^»   £-9. o            ^  high  66  low  46  mean  56 

Charlotte.  N.  C ?  days     0.07  in.  high  70  low  30  mean  48 

The  following  statement  we  have  also~received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given: 

Nov.  16  1923.     Nov.  17  1922. 

New  Orleans Above  zero  of  gauge.  2.6  4  7 

Memphis Above  zero  of  gauge.  7.4  16 

Nashville Above  zero  of  gauge.  7.2  68 

Shreveport Above  zero  of  gauge.  16.6  36 

Vicksburg Above  zero  of  gauge.  14.3  4.2 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing table  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 


part  of  the  crop  which  finally  reaches  the  market  through 

the  outports. 


ffuk 

•vdino 


lag 
!4. 
81. 

9ept. 

7.. 

14. 

31. 

28. 

Oct. 

6. 

12.. 

19. 

26. 

Nov. 

2.. 

9.. 

16-. 


Kecei pit  at  Port*. 


1923.      1922.      1921. 


Stock*  at  Interior  Town*. 


Receipt*  from  Plantation* 


82,758    44.317 
142.695    91.626 


1923. 


91.711 
105.0241 


302.780 
331.947 


146,130   95,017107.8471  377,401 

170.272 163.102|142,000  442,667 

266.747  205.404  168,787  619.607 

288.769  253.298  205.490  677.954 


329.949  275.188 
273.052  250,881 
287,213  326.020 
277.177  297,639 

349.03^365,080 
235,"36294,227 
307.667*251,578 


258.740  070.922 
275,129'  811,088 
269,084  946,192 
217,6991.060.002 

238,1871,086,495 
184,6051,165,368 
170,4221,179,333 


1922. 


351,079 
366.704 

416,161 
471.629 
600.640 
743.160 


1921. 


1,015,473 
987,684 

987.030 

983.869 

1,037,994 

1,147,941 


1923.  I  1922.   1921 


97,312 
171.762 


63.877 
96.260 


191.584  155.474 
235.3783218,470 
334.807j334.416 
347.146  305.164 


897,611 1,225.335422,9171380,561 
1.067,6451,301,337:413,218  420.815 


1.180,813 
1.280.881 


1.312,699422,317 
1,380,230  390.987 


1,355,653  1.436.173376,529 
1,408,301  1,465,8211314.509 
1,461,0191,520,190  321,432 


445,288 
391,607 


58.687 
77.238 

107.198 
138,839 
222.912 
315,437 

336,134 
351,181 

280,446 
285,138 


439.862  294,124 
346.875214,253 
304,290  224,791 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1923  are  4,120,050  bales: 
in  1922  were  3,937,032  bales,  and  in  1921  were  3,049,118 
bales.  (2)  That  although  the  receipts  at  the  outports  the 
past  week  were  307,467  bales,  the  actual  movement  from 
plantations  was  321,432  bales,  stocks  at  interior  towns  having 
decreased  13,965  bales  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  week  were  304,296  bales  and  for 
1921  they  were  224,791  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week   and   Season. 


Visible  supply  Nov.  9 

Visible  supply  Aug.  1 

American  in  sight  to  Nov.  16 

Bombay  receipts  to  Nov.  15 

Other  Tndia  snipm'ts  to  Nov.  15 
Alexandria  receipts  to  Nov.  14. . 
Other  supply  to  Nov.  14-*-& 

Total  supply 

Deduct — 
Visible  supply  Nov.  16 


Total  takings  to  Nov.  16_a.- 

Of  whicn  American 

Of  which  other 


1923. 


Week. 


3,918,247 


423,014 

28,000 

14.000 

86,000 

6,000 


4,475,261 
3,950,506 


524,755 

457,755 

67,000 


Season. 


2,024,671 

5,574,987 

168,000 

67,000 

526.400 

70,000 


8,431,058 
3,950,506 


4,480,552 

3,497,152 

983.400 


1922. 


Week. 


5,031,138 


437,363 

25,000 

7.000 

82,000 

6.000 


5,588.501 
5.113,162 


475.339 
361.339 
114.000 


Season. 


760,450 
566 ,945 
163,000 

67,550 
531,800 

74,000 


10,163,745 
5,113,162 


5,050,583 
3,675,033 
1,375,550 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna.  West  Indies,  &c. 

a  This  total  embraces  tne  estimated  consumption  by  Southern  mills, 
1.274.000  bales  in  1923  and  1,293,000  bales  in  1922 — takings  not  being 
available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
sninners,  3,206.552  bales  in  1923  and  3.757,583  bales  in  1922,  of  which 
2,223,152  bales  and  2.382,033  bales  American.     6  Estima.ed. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  India  cotton  at  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 


Nor.   15. 
Receipts  at — 

1923. 

1922. 

1921. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

28,000 

168,000 

25,000 

163.000 

40,000 

511,000 

For  the  Week. 

Since  August  1. 

Exports. 

Great 
Britain 

Conti- 
nent. 

Tapan& 

China . 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan  & 
China . 

Total. 

Bombay — 

1923 

1922 

1921 
Other  India 

1923 

1922 

1921.   ._- 

6,000 
8,000 
1,000 

6,000 
1,000 

9,00f 

6.000 

37,000 

8,000 
6.000 
3,000 

11,000 
39,000 
45,000 

26,000 
53,000 
83,000 

14,000 
7,000 
3,000 

42.000 

30,000 

9,000 

14,000 
7,000 
9.  nnn 

164,000 
126,500 
196,000 

53,000 
60.550 
42,000 

133.000 
278,500 
503,000 

339,000 
435,000 
708,000 

67,000 
67,550 
44,000 

Total  all — 
1923 

1922 

1921 

12,000 
9,000 
1,000 

17.000 
12,000 
40,000 

11,000 
39,000 
45,000 

40.000 
60,000 
86.000 

56.000 
37,000 
11,000 

217,000 
187,050 
238,000 

133,000 
278,500 
503.000 

406,000 
502,550 
752,000 

According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
3,000  bales.  Exports  from  all  India  ports  record  a  decrease 
of  20,000  bales  during  the  week,  and  since  Aug.  1  show  a 
decrease  of  96,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria,  Egypt, 
November  14. 


Receipts  (caniars) — 

This  week 

Since  Aug.  1 


1923. 


430,000 
2.629,603 


1922. 


410,000 
2.235,445 


1921. 


200.000 
2.150.122 


Exports  (bales)  - 


To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 


Week. 


10.000 

13.000 

21,000 

1,000 


Since 
Aug.  1. 


56.051 

54,501 

108,857 

10,119 


Week. 


7,000 

8,500 
13.750 


Since 
Aug.  1 


54,195 
49.662 
74 .282 
41,757 


Week. 


14,500 
7,000 
2.850 
1,000 


Total  exports 45.000  229,528  29.250  219.896'  25.350  230,584 


Since 
Aug.  I. 


64.027 
42.122 
69,600 
54.835 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Nov.  14  woro 
430.000  cantars  and  the  foreign  snipments  45,000  bales. 


Nov.  17  1923.] 
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MANCHESTER  MARKET.— Our  report  received  by 
ible  to-night  from  Manchester  states  that  the  market  in 
3th  cloths  and  yarns  is  firm.  Demand  for  cloth  is  improv- 
io.  We  give  prices  to-day  below  and  leave  those  for  pre- 
ious  weeks  of  this  and  last  year  for  comparison: 


1922-23. 


32»  Cop 
Twist. 


a. 

20H 

2\V> 
22  H 
24 
24 

22  H 
22H 
23 
24 

24  U 

26 
27 


a. 

@  2Y'i 

®  2\H 

@  23 

@  2518 

@  25H 

@  24H 

@  24 

@  24Ji 

@  24M 

@  24M 

@  27 

@  2712 


8K  I6t.  Shirt- 
ing t.  Common 
to  Finest. 


a.  fl. 
16  0 

16  2 
16  5 
16  5 
16  5 

16  5 
16  5 
16  5 
16  7 

16  5 

17  0 

17  4 


s.  d. 
@16  4 

@16  6 
@17  2 
@17  1 
@17  2 

@17  2 
@17  0 
@17  2 

@17  3 

@17  3 
fe  17  7 
@18  0 


Cot'n 

Mid. 
Uvi't 


1921-22. 


32«  Cop 

Twist. 


d.     a. 

14.93  20 

15.87|l9H 
16.89  20 
17.95  1918 
16.91J19H 

16.64|l9  0 
16.50  19M 
17.04  20  0 
17.63I2034 


® 


17.4420H 
19.02  21H 
19.89  22 H 


a. 

21 

21 
21 
2H2 

20H 


@  20H 

@  20M 

@  21« 

@  21^ 

@  22 

@  2254 

@  23« 


8Ji  16*.  SMrt- 

<n?».  Common 

to  Finest. 


9.  d. 
16  0 

15  6 
15  4 
15  4 
15  4 

15  4 

15  4 

16  0 
16  3 

16  3 
16  5 
16  6 


s.  a, 

©16  5 

@16  2 
@16  2 
@16  2 
@16  2 


©16 
©16 
©16 
©17 


©17  0 
©17  2 
©17  3 


Cot'n 
Mid. 

UpV$ 


a. 

13.70 

12.84 
13.32 
12.83 
12.25 

12.37 
13.15 
13.50 
14.14 

14.56 
15.55 

14.87 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
sports  of  cotton  from  the  United  States  the  past  week  have 
»ached  284,424  bales.  The  shipments  in  detail,  as  made 
p  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

EW  YORK — To  Liverpool — Nov.  9 — Carmania,  866 866 

To  Manchester — Nov.  9 — Daytonian,  1,108 1,108 

To  Genoa — Nov.  10 — West  Lashaway ,  1 ,050 1 ,050 

To  Bremen — -Nov.  12 — George  Washington,  250 250 

ToAntwerp — Nov.  13 — Zeeland,  462 462 

To  Havre — Nov.  14 — West  Eldora,  700 700 

ALVESTON — To  Bremen — Nov.  8 — Tomalva,  10,479. . .Nov.  15 

— Cliffwood,  7,814 18,293 

To  Barcelona — Nov.  9 — Cadiz,  2,500. . .Nov.  15 — Mar  Negro, 

6,225 8,725 

To  Japan — Nov.  10 — Sandon  Hall,  6,923. -.Nov.  15 — Victori- 
ous, 11, 277.. -Nov.  14— Narbo,  3,800 22,000 

To    Liverpool — Nov.    15 — Bolivian,    13,605---Nov.    15 — Do- 
mingo de  Larrinaga,  2,258-_.Nov.  15 — West  I  vis,  10,279---  26,142 

To  Manchester — Nov.  15 — Bolivian,  570 Nov.  15 — Domingo 

de  Larrinaga,  4,797---Nov.  15 — West  I  vis,  4,001-..' 9,368 

To  Havre— Nov.  15 — Winston  Salem,  12,955 Nov.  15 — Pen- 
rith Castle,  3,357 16,312 

To  Naples— Nov.  15— Scantic,  600 600 

To  Ghent — Nov.  15 — Winston  Salem,  1, 600.  . .Nov.  15 — Pen- 
rith Castle,  2,100 3,700 

To  Antwerp — Nov.   15 — Winston  Salem,   1,722 Nov.   15 — 

Penrith  Castle.  150 1,872 

To  Christiania — Nov.  15 — America,  5,075 5,075 

To  Gothenburg — No v .  1 5 — America ,  500 500 

To  Genoa — Nov.  15— Scantic,  7,848 7,848 

To  China — Nov.  15 — Victorious,  2, lOO.-.Nov.  14 — Narbo,  425  2,525 
EW  ORLEANS — To  Bremen — Nov.  8 — Odenwald,  3,150...Nov. 

13— Cliffwood,  2,104 5,254 

To  Hamburg — Nov.  8 — Odenwald,  lOO.-.Nov.  13 — Cliffwood. 

109___Nov.  15 — Jeanette  Karper,  300 509 

To  Gothenburg — Nov.  10 — America,  475 475 

To  Rotterdam — Nov.  10 — Maasdam,  100 100 

To  Antwerp— Nov.  13— Elzasier,  3,507 3,507 

To  Trieste — Nov.  13— Quistconck.  350 350 

To  Venice — Nov.  13— Quistconck,  850 850 

To  Japan — Nov.  11 — Steel  Voyager,  3,500 Nov.  13 — Reiyo 

Mara,  400 3,900 

To  China — Nov.  13 — Reiyo  Maru,  250-. 250 

To  Porto  Rico — Nov.  14 — Isabella,  100 100 

To  Genoa— Nov.  14— Fert,  2,733-..Nov.  15 — Carlton,  2,014.  4,747 

OUSTON— To  Genoa— Nov.  10— Scantic,  6,064 6,064 

To  Naples — Nov .  10— Scantic  ,250 250 

Liverpool — Nov.    10 — Domingo    de    Larrinaga 

36,358 


To 


2  578 

Nov.  15"— Narcissus,  18,790.. .Nov.  15 — Settler,  14.990. 

To  Manchester — Nov.   10 — Domingo  de  Larrinaga,  3,320 

Nov.  15— Narcissus,  200 3,520 

To  Barcelona — Nov.  10 — Mar  Negro,  750 750 

To  Havre — Nov.  15 — Connesspeak,  14,717 14,717 

To  Ghent — Nov.  15 — Connesspeak,  303 303 

ToAntwerp — Nov.  15 — Connesspeak,  700 700 

To  Bremen — Nov.  15 — Saucon,  4,201 4,201 

To  Rotterdam— Nov.  15— Saucon,  2,838 2,838 

OSTON— To  Liverpool — Nov.  2 — Davisian,  224 224 

ToAntwerp — Nov.  2 — Missouri,  100 100 

HARLESTON— To  Antwerp — Nov.  7 — Shickshinny,  1,037 1,037 

To  Liverpool — Nov.  10 — New  Georgia,  14,450 14,450 

ULFPORT— To  Manchester— Nov.  12 — Maiden  Creek,  3,479. ..  3,479 

[OBILE — To  Liverpool — Nov.  7 — Maiden  Creek,  150 150 

To  Manchester — Nov .  7 — Maiden  Creek,  250 250 

ToAntwerp — Nov.  14 — Meanticut.  100 100 

ORFOLK— To  Bremen — Nov.  13— Eisenbach,  3,600... Nov.  12 

— Bayern,    827 4,427 

To  Manchester — Nov.  12 — Manchester  Mariner,  1,000 1,000 

To  Liverpool — Nov.  15 — Deer  Lodge,  7,600 Nov.  15 — Bar- 

rymore  ,200 7, 800 

To  Rotterdam — Nov.  15 — Breedijk ,  300 300 

ENSACOLA— To  Liverpool— (?)—(?),  280 280 

ORT  TOWNSEND— To  Japan— Nov.  10 — Toyooka  Maru.  1 ,475  1 ,475 
AN  FRANCISCO— To  Japan— Nov.  3— West  Chapaka,  2,973... 
— Nov.  8 — President  Taft,  2,574...Nov.  10 — Taiyo  Maru, 

l,773-..Nov.  13— West  Faralon,  2,000 9,320 

To  China — Nov.  10— Taiyo  Maru,  500 500 

ANT  PEDRO— To  Liverpool— Nov.  8 — Drechtdijk,  752 752 

To  Japan— Nov.  8 — Panama  Maru,  1,000 1,000 

A.VANNAH— To    Liverpool— Nov.    10— West    Durfee,    4,368. .. 

Nov.  10 — Minnie  de  Larrinaga,  2,300 6,668 

To  Manchester — Nov.  10 — West  Durfee,   1,565. ..Nov.  10 — 

Minnie  de  Larrinaga,  2,108 3,673 

ToHavre — Nov.  12— Michigan,  2,000 2,000 

WILMINGTON— To  Bremen— Nov.  10 — Coldwater,  4,000 4,000 

To  Liverpool— Nov.  14 — New  Georgia ,  4 ,300 4 ,300 

Total  bales 284,424 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
lew  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
s  follows,  quotations  being  in  cents  per  pound: 


High 

Stand- 

High 

Stand- 

High 

Stand- 

Density. 

ard. 

Density. 

ard. 

Density. 

ard. 

verpool.  ..30c. 

40c. 

Stockholm  ..50c. 

.65c. 

Bombay 50c. 

.65c. 

tanchester  .30c. 

.40c. 

Trieste 45c. 

.60c. 

Vladivostok 

ntwerp 22l/ic. 

.35Hc 

Fiume 45c. 

.60c. 

Gothenburg. 50c. 

.65c. 

hent 

Lisbon 50c. 

.65c. 

Bremen 25c. 

.40c. 

avre 22Hc. 

.37>^c. 

Oporto 75c. 

.90c. 

Hamburg 25c. 

.40c. 

otterdam..22Hc. 

.37Hc. 

Barcelona  ...40c. 

.55c. 

Piraeus 60c. 

.75c. 

enoa 35c. 

.35c. 

Japan 45c. 

.60c. 

Salonica 60c. 

.75c. 

hrlstlanla..37Hc. 

.60c. 

Shanghai... 45c. 

.60c. 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Oct.  26.  Nov.  2.  Nov.  9.  Nov.  16. 

Sales  of  the  week 40,000  52,000  65,000  43,000 

Of  whicn  American 14,000  23,000  26,000  18,000 

Actual  export 4.000  3,000  3,000  2,000 

Forwarded 56,000  67.000  51,000  61,000 

Total  stock 373.000  352,000  375.000  359,000 

Of  which  American 158,000  166.000  191,000  175,000 

Total  imports 110,000  56,000  77,000  48,000 

Of  wnich  American 81,000  39.000  54,000  22,000 

Amount  afloat 202,000  289,000  257,000  371,000 

Of  which  American 131,000  193,000  164.000  260,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15      { 

Quiet. 

Good 
Demand. 

Good 
Demand. 

Quieter. 

A  fair  busi- 
ness doing. 

Quiet. 

P.M.       1 

Mid.Upl'ds 

18.87 

19.20 

1921. 

19.11 

19.65 

19.89 

Sales 

5,000 

10,000 

8,000 

6,000 

8,000 

6,000 

Futures . 
Market     \ 
opened  / 

Steady. 

Steady,   15 

to   20   pts. 

advance. 

Barely  stdy 

13  to  23  pts 

dec. 

Quiet,  10  to 

13  to  23  pts 

dec. 

Very  stdy., 

23  to  41  pts 

advance. 

Firm, 

10  to  20  pts. 

advance. 

Market,     f 

4               { 
P.M.       ] 

I 

Very  stdy., 

7  pts.  adv. 

to    12    pts. 

dec. 

Strong,    38 

to    54   pts. 

advance. 

Steady,     6 

to    18    pts. 

dec. 

Very  stdy . , 

3  to  17  pts. 

dec. 

Steady,   22 

to  45    pts. 

advance. 

Firm, 

30to61pts. 

advance. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Nov.   10 

to 
Nov.   16. 


November 

December 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 


Sat. 


12K   12^ 
p.  m.p.  m. 


d. 


Mon. 


Tues. 


12M    4:00  12}i|  4:00 
p.  m.p.  m.lp.  m.p.  m 


d.  d. 
18.9919.30 
18.92il9.23 
18.8319.13 
18.7619.03 
18.6848.94 
18.5818.83 
18.48118.73 
18.2818.53 
18.0518.36 
17.2717.50 
16.0816.25 
15.38^15.55 


12K    4:00 
p.  m.p.  m 


d.  |  d. 
19.5319.31 
19.4519.22 
19.3519.13 
19.25  19.04 
19.1618.96 
19.0618.86 
18.9618.77 
18.7618.57 
18  5018.34 
17.7017.57 
16.4616.25 
15.7615.55 


d 

19.38 
19.28 
19.22 
19.14 
19.06 
18.96 
18.86 
18.66 
18.42 
17.64 
16.33 
15.58 


Wed. 


d. 
19.21 
19.11 
19.02 
18.94 
18.86 
18.76 
18.66 
18.46 
18.23 
17.45 
16.21 
15.48 


Thurs. 


12  K    4:00 
p.  m.p.  m. 


d.  d 
19.3519.75 
19.2419.65 
19.1519.55 
19.0619.44 
18.97,19.35 
18.8419.20 
18.73,19.08 
18.5318.86 
18.2818.59 
17.5017.79 
16.2616.49 
15.51,15.74 


d 

19.79 
19.69 
19.59 
19.48 
19.39 
19.24 
19.11 
18.88 
18.62 
17.82 
16.53 
15.73 


Fri. 


12  X    4:00 
p.  m.p.  m. 


d 
19.99 
19.86 
19.76 
19.65 
19.56 
19.41 
19.28 
19.05 
18.77 
17.92 
16.63 
15.83 


d. 

20.40 
20.24 
20.12 
20.01 
19.92 
19.76 
19.62 
19.37 
19.09 
18.14 
16.83 
16.03 


BREADSTUFFS 

Friday  Night,  Nov.  16  1923. 

Flour  has  been  rather  steady,  but  to  all  outward  appear- 
ance trade  is  not  active.  It  is  suspected  in  some  quarters, 
however,  that  the  buying  is  on  a  somewhat  larger  scale  than 
appears  on  the  surface.  In  the  aggregate  the  business  is  not 
so  bad  as  might  be  inferred  from  purely  superficial  condi- 
tions. Hard  winter,  it  is  true,  meets  with  less  demand  than 
some  other  grades.  Spring  wheat  flour  has  the  preference. 
Forward  business  lags.  Few  seem  inclined  to  take  chances 
on  the  future.  It  is  the  immediate  present  that  they  are 
providing  for.  Canadian  flour  is  in  fair  demand,  despite  its 
relative  costliness.  That  is  overlooked  by  reason  of  the  in- 
herent merits  of  the  flour  .  The  export  demand  for  wheat 
flour  is  light,  but  rye  flour  has  sold  on  a  very  fair  scale  or 
better.  The  steamship  Portland  Maru,  it  is  expected,  will 
clear  this  week  for  Greece  with  75,000  bbls.  of  wheat  flour. 
Kansas  City  has  had  a  moderate  trade  at  generally  steady 
prices.  Some  mills  have  sold  to  the  Government  for  the 
army.  Hard  wheat,  short  patent,  $5  50  to  $5  75 ;  long  patent, 
$515  to  $5  45;  straight,  $4  95  to  $5  25;  first  clear,  $3  90  to 
$4  10 ;  second  clear,  $3  40  to  $3  65 ;  low  grade,  $3  15  to  $3  40. 
Soft  wheat,  fancy  patent,  $5  90  to  $6  30;  standard  patent, 
$5  40  to  $5  70 ;  straight,  $4  70  to  $5  20 ;  clear,  $4  40  to  $4  75 ; 
low  grade,  $3  50  to  $3  80.  At  Minneapolis  there  has  been  a  fair 
business,  the  holiday  demand$  increasing  somewhat.  In 
general,  shipping  directions,  however,  have  not  been  satis- 
factory. Bearish  wheat  statistics  are  a  damper.  There 
wheat  stocks  have  increased  1.200,000  bushels  in  10  days  and 
storage  facilities  offer  increasing  difficulties.  Flour  shipped 
since  Sept.  1,  totals  3,273,000  bbls.  against  5,664,000  last  year. 
Since  Jan.  1  they  total  13.440,000,  against  14,594,000  in  the 
same  time  last  year.  Car  lots,  f.  o.  b.  Minneapolis  cottons, 
standard  patent,  $6  to  $6  20;  best  family  patent,  $610  to 
$6  30 ;  best  bakers'  patent,  $5  85  to  $6  15 ;  first  clear,  $4  70  to 
$5 ;  second,  $3  60  to  $3  75 ;  standard  graham,  $5  70  to  $5  95. 
Durum  flour  in  fair  demand  and  shipping  directions  im- 
proved. No.  2  Semolina,  $5  60 ;  No.  3,  $5  10.  Rye  flour  quiet 
and  steady;  local  cash  premiums  were  firm  on  light  offer- 
ings. Pure  white  rye  flour,  $3  65  to  $3  80 ;  medium,  $3  55  to 
$3  65;  dark,  $3  55  to  $3  60.  Mill  feed  dull.  Standard  bran, 
$26;  pure,  $26  50;  standard  middlings,  $25  50;  flour  mid- 
dlings, $28  to  $29.  Minneapolis  wired:  "Some  mills  re- 
ported a  better  flour  demand,  but  one  large  miller  said  flour 
was  quiet.  In  commeting  upon  our  liberal  receipts  one  mill 
and  elevator  concern  said  the  carry-over  of  wheat  from  last 
year  in  some  sections  of  the  Northwest  was  larger  than  is 
generallv  supposed."  The  "Dally  Trade  Bulletin"  estimates 
the  United  States  flour  stocks  on  Nov.  1  at  2,669,000  bbls., 
against  2,573,000  on  Oct.  1  and  2,440,000  a  year  aso. 

Wheat  has  declined  on  what  is  regarded  as  a  weak  sta- 
tistical position.  Secretary  Wallace  says  there  is  a  big  sur- 
plus, and  he  argues  that  the  Government  should  help  the 
farmer.  But  apparently  a  great  many  in  the  West  are 
against  any  plan  of  the  Government  to  fix  the  price.  Presi- 
dent Coolidge  is  gratified  to  find  that  there  is  so  little  call 
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for  dmoni  of  doubtful  wisdom  In  the  matter  of  regulating 
the  trade.  And  now  there  seems  to  be  ■  leaning  towards  eo 
operating  marketing  by  grain  associations  apparently  very 
much  as  ■  good  deal  of  the  cotton  crop  bas  been  bandied. 
This  will  make  for  gradual  marketing  and  obviate  the  old 
pell-mell  why  of  selling  large  quantities  early  in  the  season 
at  whatever  price  they  might  bring.  Thai  custom  is  inani- 
ty to  the  detriment  of  the  farmer.  Somebody  else  gets 
the  blgher  prices  later  In  the  season;  not  the  fanner.  Just 
now  export  business  is  disappointing  and  the  visible  supply 
is  up  to  71,500,000  bushels,  or  more  than  double  what  it  was 
a  year  ago  The  world's  supplies  are  stated  at  some  277.- 
000,000  bushels,  an  Increase  within  a  month  of  63,000,000. 
They  are  83,600,000  bushels  larger  than  a  year  ago.  Export 
business  keeps  wiihin  the  limits  of  about  300,000  bushels  a 
day.  mostly  Manitoba.  That,  at  any  rate,  is  how  it  is  daily 
reported.  But  there  are  intimations  that  a  larger  business 
is  being  done,  the  particulars  of  which  are  withheld  for  rea- 
sons not  difficult  to  Imagine.  The  political  outlook  In  Eu- 
rope is  considered  bad.  Recently  sterling  exchange  has  been 
down  to  a  new  low  record.  French  francs  on  Thursday  were 
down  to  the  lowest  point  in  French  history.  The  political 
outlook  in  Germany  to  many  seems  threatening.  At  times 
there  have  been  brief  rallies.  Winnipeg  houses  have  been 
buying  to  some  extent  in  Chicago.  Minneapolis  reported  a 
brisk  demand  for  choice  milling  wheat.  There  was  a  story 
at  one  time  of  pretty  liberal  export  buying  of  flour  at  the 
seaboard.  The  posssibility  of  purchases  of  food  for  German 
relief  also  tended  at  times  to  keep  short  selling  within 
bounds.  A  big  increase  in  the  visible  supply  was  disregarded 
by  some.  Eastern  interests  have  bought  November  in  Chi- 
cago. This  was  supposed  to  be  for  the  purpose  of  making 
shipments  before  the  close  of  navigation  on  the  Great  Lakes. 
And  those  who  favor  a  higher  tariff  cited  the  fact  that  on 
the  14th  inst.  350,000  bushels  of  Canadian  wheat  arrived 
duty  paid  at  Chicago.  It  was  announced  that  definite  steps 
towards  a  tariff  raise  had  been  taken  under  the  Fordney- 
McCumber  Act.  But  on  Thursday  offerings  increased.  The 
cables  were  not  stimulating.  Some  doubt  was  expressed  as 
to  whether  the  duty  would  be  increased.  Co-operative  mar- 
keting pools  wil  shortly  begin  operating  in  Indiana  and 
Kansas  under  the  auspices  of  the  National  Wheat  Growers' 
Advisory  Committee.  Chicago  wired  Nov.  13  that  a  gradual 
reduction  in  the  wheat  acreage  of  the  United  States  from 
62.000.000  as  at  present  to  50,000.000  should  be  brought  about 
as  a  major  step  in  the  solution  of  the  wheat  production  prob- 
lem is  the  decision  of  the  Production  Committee  of  the 
Wheat  Council  of  the  United  States,  according  to  an  an- 
nouncement by  President  Sidney  Anderson.  The  lower  acre- 
age is  sufficient  to  meet  domestic  requirements  and  should 
be  brought  about  as  soon  as  alternative  crops  can  be  intro- 
duced, the  announcement  said.  Washington  wired  Nov.  14 
that  the  Tariff  Commission  had  decided  to  investigate  the 
import  duties  on  wheat.  A  thorough  study  of  the  whole 
question  of  wheat  rates,  it  was  announced,  has  been  ordered 
and  a  preliminary  hearing  will  be  held  Nov.  26.  Sir  James 
Wilson,  the  English  statistician,  estimates  the  world's  wheat 
needs  for  1023-24  season  at  640,000,000  bushels,  while  world's 
exportable  surplus  is  given  as  1,056,000,000,  which  includes 
a  carryover  of  192,000.000  bushels  from  last  year.  To-day 
prices  declined  y4  to  la,  the  latter  on  December.  Cables 
were  poor.  The  Canadian  crop  is  estimated  at  500,000,000 
bushels,  the  largest  on  record.  Russian  shipments  for  the 
week  were  up  to  1,064,000  bushels.  Sterling  exchange  was 
lower.  It  is  true  that  as  an  offset  the  week's  exports  were 
smaller  from  India,  Argentina  and  Australia.  On  the  other 
hand,  however,  Canadian  exports  are  large.  For  the  week 
there  is  a  net  decline  of  1  to  2%c. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  red cts.120%   120%   120%   121  %   120%   119% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
December  delivery  in  elevator.cts.  103       102%   103%   103%    102%   101% 

May  delivery  in  elevator 108%   107%   108%   108%   108       107% 

July  delivery  in  elevator 105%   105       105%   106%   105%   105% 

Indian  corn  has  declined  with  other  grain.  Receipts  at 
interior  points  have  increased.  Professonals  have  been  sell- 
ing on  spreads  with  wheat.  Offerings  of  corn  have  latterly 
been  large.  Favorable  weather  has  had  a  more  or  less  weak- 
ening effect  on  prices.  So  has  the  steady  decline  in  hogs. 
The  visible  supply  increased  last  week  235,000  bushels  in 
this  country,  against  381,000  in  the  same  week  last  year. 
But  there  is  still  a  very  marked  disparity  between  the  total 
supply  at  the  present  time  and  that  held  a  year  ago.  In 
other  words,  it  is  now  only  1,044,000  bushels,  against  9,187,- 
000  a  year  ago.  At  one  time  there  was  a  report  of  quite  gen- 
eral rains  at  the  West.  They  had  temporarily  a  more  or 
less  bullish  effect.  Later  on,  however,  it  turned  out  that 
they  were  not  so  general  as  had  been  reported.  Then  prices 
receded.  Moreover,  receipts  increased  somewhat.  And  the 
Southwest,  to  make  matters  worse,  predicted  a  falling  off  in 
the  demand  for  feeding.  Later  on  good  weather  and  a  fur- 
ther drop  in  hog  prices  depressed  corn  further.  A  decline  in 
prices  is,  of  course,  the  usual  thing  at  this  time  of  the  year. 
Traders  count  on  this  fact  to  a  greater  or  less  extent.  The 
"Price  Current"  said :  "The  big  movement  of  new  crop  corn 
to  terminal  markets  promises  to  get  under  way  early  in  De- 
cember, as  husking  will  have  been  practically  completed  by 
that  time.  It  is  probable  in  view  of  the  repeated  claims  of 
disappointing  returns  that  the  Government's  final  returns 


will  show  a  yield  under  the  3,029,000,000  bushels  sugges | 
in  the  November  report    On  Nov.  1  only  12%  of  the  lot 
crop  had  been  husked,  as  against  34%  last  year."    The  K|. 
sas  weekly   crop   bulletin   said:     "Northwest  counties  n 
corn  buskers  to  gather  the  largest  crop  in  history.     Farm 
are  paying  5  to  6c.  per  bushel  for  husking.     Prices  recel 
for  new  corn  vary  greatly.     In  the  eastern  part  of  the  St 
Jackson  County  reported  new  corn  selling  at  65c.  a  bus) 
in  Chase  County  SOc,  while  in  Cove  County,  in  west,   ' 
price  is  57c.     Corn  prices  continue  to  cause  a  movement'! 
live   stock   to   market,   especially   of  underweight  hogs  ti| 
Stocker  cattle."     To-day  prices  declined  VI  to  %c,  with  h,; 
quoted  down  to  $6  to  $6  25  on  big  receipts.    There  is  sc 
talk  of  hog  cholera.     Larger  receipts  of  corn,  moreover,  | 
predicted,    although   just   now    the   arrivals   are   moden 
The  grading  is  poor;  moisture  is  excessive,  and  this  ha 
tendency  later  in  the  day  to  steady  prices.     For  the  w 
there  is  a  drop  of  2  to  3 Vic. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  1 
No.  2  mixed.. cts.107%   107%   108       108%   106%  1( 

DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICA' 

Sat.  Mon.  Tues.  Wed.  Thurs.  I 
December  delivery  in  elevator. cts.  75  \i  70%  76%  75%  74%  ', 
May  delivery  In  elevator 73  H     74%     74%     75%     72%    '; 

July  delivery  in  elevator. 74%     74%     74%     74%     73%     7 

Oats  have  held  up  better  than  most  grain,  although 
demand  has  not  been  pressing.     The  visible  supply  in  1 1 
country,    however,    decreased    last    week    515,000    busb 
against  252,000  in  the  same  week  last  year.    This  brings 
total  down  to  20.272,000  bushels,  against  33,827,000  bush 
The  decrease  in  the  visible  supply  was  commented  upon, 
it  had  no  very  decided  effect.     Yet  the  fact  remains  t 
whereas  other  grain  has  fallen  very  noticeably,  the  dec' 
in  oats  has  been  fractional.     The  smallness  of  arrivals 
Chicago,  as  well  as  the  falling  off  in  the  visible  supply, 
not  without  its  effect.    And  there  is,  of  course,  a  steady  c 
demand,  even  if  it  is  not  of  very  large  proportions, 
point  is  that  the  supply  in  the  country  is  not  increas  i, 
whereas  that  of  other  grain  is.     Moreover,  not  a  few  tl  I 
that  oats  are  too  cheap.    A  year  ago  No.  2  white  were  <  | 
36c.  under  No.  2  yellow  corn.     Now,  however,  No.  2  w 
|  oats  are  58c.  under  corn.     To-day  prices  declined  sligl  1 
Since  Friday  last  there  is  a  net  decline  of  Vs  to  %c. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs. 
No.  2  white cts.  53         53         53         53         53 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICA   , 

Sat.     Mon.    Tues.    Wed.  Thurs. 
December  delivery  in  elevator.cts.  44%     41%     41%     42         42 

May  delivery  in  elevator 44         44%     44%     44}4     44 

July  delivery  in  elevator 43%     43%     43%     43%     43% 

Rye  declined  under  the  influence  of  lower  prices  for  oi  | 
grain.  Export  business  on  the  13th  inst.  was  estimated  I 
100,000  bushels,  and  cash  markets  on  that  day  were  stet 
with  a  fair  demand.  Earlier  in  the  week  rye  felt  the  eff  I 
of  liquidation  with  wheat  declining.  At  one  time,  it  is  t  I 
rye  showed  greater  steadiness  owing  to  smallness  of  j 
country  offerings.  The  American  visible  supply  last  w  ]i 
increased  412,000  bushels,  against  509,000  bushels  last  y  I 
The  total  is  now  17,372,000  bushels,  against  10.624.000  a  j  I 
ago.  In  Chicago,  on  the  13th  inst.,  a  cargo  of  240,000  bus!  j 
of  Duluth  rye  arrived  and  another  cargo  of  250.0O0  bus: 
was  expected  in  a  day  or  two.  Later  in  the  week  200  I 
bushels  sold  for  export  and  on  that  day,  Wednesday,  pr  I 
advanced  some  %  to  lc.  The  next  day,  however,  rye  j 
lower  except  on  July.  Yet  the  mills  bought  on  a  fair  sc  I 
supposedly  against  flour  sales  for  export.  The  total  sale  'I 
rye  to  Europe  early  in  the  week  were  300,000  bushels.  ■ 
day  prices  were  easy  at  one  time  but  rallied  later.  And  • 
dently  there  is  some  export  inquiry  almost  daily,  even  if  i 
actual  business  is  not  very  large.     For  the  week  there    i 


decline,  however,  of  1%  to  l%c.  on  December  and  May,  w 
July  advanced  VtC. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAG' 

Sat.     Mon.    Tues.    Wed.  Thurs. 
December  delivery  in  elevator.cts.  67%     67%     68         68%     67% 

May  delivery  in  elevator 72%     79%     72%     73%     72% 

July  delivery  in  elevator 72%     72%     72         72%     72% 

The  following  are  closing  quotations: 

GRAIN. 


£ 


Wheat,  New  York: 

No.  2  red,  f.o.b 119% 

No.  1  Northern 129 

No.  2  hard  winter,  f.o.b 117 

Corn: 

No.  2  mixed 106% 

No.  2  yellow 108% 


Oats: 

No.  2  white 

No.  3  white 

Rye,  New  York: 

No    2  c.i.f 

Barley,  New  York: 

Malting  , 75® 

Chicago 


FLOUR. 


Spring  patents $6  00@$6  4" 

Clears,  first  spring 5  25®   5  75 

Soft  winter  straights 4  75®   5  00 

Hard  winter  straights..  5  50®   6  00 

Hard  winter  patents...  6  00®   6  50 

Hard  winter  clears 4  75®   5  25 

Fancv  Minn,  patents..  7  25®    7  85 

City  mills 7  15® 


Rye  flour,  patents 4 

Semolina  No.  2  roed 6 

Oats   goods 2 

Cornflour 2 

Barley  goods — 

Nos.  2,  3  and  4 

Fancy  pearl,  No.  2,  3 
and  4 


For  other  tables  usually  given  here,  see  page  2187. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDI  3 
NOV.   13. — The  general  summary  of  the  weather  bull 
issued  by  the  Department  of  Agriculture,   indicating 
influence  of  the  weather  for  the  week  ending  Nov.  13  i 
follows: 

The  weather  during  the  week  ending  Nov.   13  was  characterize 
unusually   high    temperatures    for    the   season    in    Central    and    Nor 
States    between    the    Mississippi    River   and    Rocky    Mountains.    0 
abnormally  low  temperatures  in  the  southeastern  section  of  the  con  V 
The  week  was  from  8  deg.  to  14  deg.  warmer  than  normal  in  the  O  » 
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nri   Northern  Great  Plains,   while  the  temperature  averaged   8  deg.   to 
n  He"    below  normal  along  the  immediate  South  Atlantic  Coast. 

Freezin"  occurred  as  far  south  as  Savannah.  Ga„  and  Meridian.  Miss., 
n  the  easl  Gulf  States,  but  in  the  trans-Mississippi  area  the  minima  did 
,.t  BO  below  32  deg.  as  a  rule  south  of  central  Missouri  and  northern 
Kansas  Readings  as  low  as  16  deg.  to  18  deg.  were  reported  from  northern 
3>w  York  and  the  interior  of  New  Ensland.  and  14  deg.  to  16  deg.  in 
■nme  Central- Northern  States;  the  lowest  reported  for  the  week  was  8  deg. 
It  t  ander  Wvo.,  on  the  9th.  Frosts  as  a  rule  were  rather  frequent  during 
he  week  in  the  east  Gulf  and  South  Atlantic  States,  with  light  frost  in 
•he  interior  counties  of  Florida,  and  temperatures  near  freezing  in  exposed 
Tlaces  of  the  northwestern  portion  of  that  State.  There  was  some  damage 
Vnne  to  tender  vegetation  by  lo«  temperatures  in  South  Carolina.  Alabama 
ind  northern  Florida,  though  the  cool  weather  was  beneficial  for  winter 
rruck  in  the  last-named  State. 

Little  or  no  rain  fell  during  the  week  from  the  middle  Mississippi  and 
Ohio  valleys  southward,  where  rainfall  was  moderate  to  heavv  during 
the  week  preceding;  there  was  also  much  less  rain  in  Texas  and  the  Southern 
fireat  Plains,  which  was  beneficial  for  outdoor  work  which  had  been  con- 
siderably interrupted  because  of  wet  weather.  The  rainfall  of  last  week 
in  the  interior  of  South  Carolina  was  of  only  temporary  benefit  ir.  relieving 
the  water  shortage  for  po.ver  purposes  and  more  rain  is  needed  in  that 
State  which  is  also  the  case  in  central  and  western  North  Carolina.  Good 
rains'occurred  in  the  Virginias,  which  wore  beneficial  for  the  soil  and  fall 
sppded  crops,  while  a  moderate  amount  of  precipitation  was  reported  in 
the  Atlantic  Coast  States  to  the  northward. 

The  week  was  ideal  for  seasonable  farm  work  throughout  nearly  the 
whole  of  the  interior  of  the  country,  as  rainfall  was  generally  light  and 
sunshine  abundant.  The  week  was  almost  continuously  clear  in  the 
central  Mississippi  Valley  and  central  Plains  States.  Showers  the  latter 
nart  of  the  week  were  beneficial  in  Wisconsin  and  Minnesota,  but  more 
rain  is  needed  in  those  States.  The  upper  Mississippi  Valley  experienced 
the  best  drying  week  of  the  fall,  which  was  favorable  for  corn,  while  good 
drvin"  and  harvest  weather  was  the  rule  throughout  the  Great  Plains  area. 
Unusually  heavy  rains  for  the  season  were  of  much  benefit  to  the  winter 
ran^e  in  the  far  Southwest,  including  eastern  and  southern  Utah,  though 
It  was  too  wet  for  gathering  minor  crops  in  parts  of  the  central  Rocky 
Mountain  sections.  The  long  drought  that  had  prevailed  in  southern 
Nevada  was  effectually  broken  by  heavy  rains  during  the  week  where 
the  range  was  benefitted  and  water  supply  replenished. 

Most  of  the  week  was  fair  in  the  north  Pacific  States,  where  farm  work 
proTessed  satisfactorily,  though  some  truck  shipments  were  stopped 
because  of  low  temperatures.  The  soil  continued  too  dry  in  California, 
though  showers  during  the  week  were  beneficial. 

SMALL  GRAINS. —  Precipitation  benefitted  fall  sown  grains  in  the 
Middle  Atlantic  Coast  States,  and  the  weather  was  generally  favorable 
for  seeding  in  the  South  Atlantic  and  east  Gulf  areas.  "While  there  was 
little  precipitation  in  the  Ohio  Valley  States,  soil  mositure  was  generally 
ample  from  preceding  rains,  and  wheat  made  good  growth,  although  it 
was  too  dry  in  northeastern  Kentucky.  Winter  grains  were  reported 
in  good  condition  in  the  Lake  region,  though  more  rain  was  needed  in 
Wisconsin.  The  crop  made  very  good  progress  in  the  lower  Missouri 
Valley,  while  unusually  good  growth  was  reported  from  the  upper  Mis- 
sissippi Valley  States. 

The  generally  fair  weather  in  the  extreme  lower  Great  Plains  dried 
out  the  soil  and  permitted  the  seeding  of  much  wheat  during  the  week, 
while  the  earlier  planted  is  reported  as  good  to  excellent  and  affording 
much  pasture.  Wheat  is  making  good  growth  in  Kansas  and  has  a  fine 
color,  though  considerable  fly  infestation  is  noted,  while  this  pest  has 
been  reported  from  a  few  places  in  Oklahoma.  Under  the  influence  of 
the  unusually  warm  weather  during  the  week  fall  seeded  grains  made  rapid 
growth  in  the  northern  Plains  States,  while  conditions  were  generally 
satisfactory  in  the  Rocky  Mountain  area.  Plowing  and  seeding  con- 
tinued in  the  milder  sections  of  the  north  Pacific  Coast  States,  though 
this  work  proceeded  slowly  in  California  because  of  deficient  soil  moisture. 
The  weather  was  more  favorable  for  threshing  rice  in  Louisiana,  and 
the  harvest  of  this  crop  was  practically  completed  in  California. 

CORN. — The  husking  and  cribbing  of  corn  progressed  rapidly  in  the 
Ohio  Valley  States  under  the  influence  of  generally  fair  and  sunshiny 
weather,  but  there  was  some  delay  in  husking  in  the  Middle  Atlantic 
Coast  States.  Ideal  weather  prevailed  for  drying  corn  in  Illinois,  while 
the  best  drying  week  of  the  season  was  experienced  in  Iowa.  The  dry 
weather  permitted  better  progress  in  husking  in  the  last-named  State, 
but  the  early  gathered  corn  is  heating  in  crib,  and  there  was  much  com- 
plaint of  soft,  chaffy,  and  molded  ears;  there  was  not  much  good  seed 
corn  saved.  Complaints  of  chaffy  corn  were  also  received  from  parts 
of  the  Ohio  Valley  area. 

Husking  and  cribbing  made  good  progress  in  Missouri  and  satisfactory 
advance  in  Oklahoma.  The  bulk  of  the  corn  has  been  housed  in  Okla- 
homa, but  the  quality  is  mostly  poor.  Gathering  this  crop  made  good 
progress,  under  favorable  weather  conditions,  in  the  central  and  northern 
Plains  States,  but  several  weeks  of  dry  weather  are  needed  in  central 
Rocky  Mountain  States. 

COTTON. — Much  better  weather  prevailed  for  gathering  cotton  than 
was  experienced  last  week  in  the  western  portions  of  the  belt.  It  was 
generally  fair  in  Oklahoma,  except  for  light  to  moderate  rains  near  the 
close  of  the  week,  and  fairly  good  progress  was  made  in  picking,  with 
more  than  80%  of  the  crop  gathered;  there  is  very  little  top  crop  in  that 
States.  The  week  was  cool  and  dry  in  Texas  until  near  the  close,  when 
there  was  light  rain  in  the  western  and  southwestern  portions  of  the  State; 
conditions  were  generally  favorable  for  picking. 

In  Arkansas  the  week  was  very  favorable  for  field  work  where  picking 
has  been  completed  in  many  parts,  and  nearly  done  generally;  there  are 
still  a  few  bolls  opening,  but  of  little  consequence.  Conditions  were 
favorable  for  gathering  the  remnant  of  the  crop  in  Louisiana,  while  the 
fair,  sunshiny  weather  favored  field  work  throughout  the  central  and 
eastern  portions  of  the  belt.  Cotton  has  been  practically  all  gathered 
in  Alabama  and  Mississippi,  while  only  a  few  scattered  fields  remain  to 
be  picked  in  South  Carolina.  Picking  will  continue  In  North  Carolina, 
however,  for  several  weeks. 

North  Carolina. — Killing  frost  practically  to  the  coast  on  10th;  no  damage. 
Weather  favorable  for  gathering  cotton;  picking  will  not  be  completed 
for  several  weeks. 

South  Carolina. — Only  a  few  scattered  cotton  fields  remain  to  be  picked. 
Georgia. — Fine  weather,  with  several  frosts. 

Alabama. — Rainless  and  unseasonably  cold  until  11th,  with  daily  light 
to  killing  frosts.     Cotton  practically  all  gathered. 

Mississippi. — Abundant  sunshine  with  practically  no  precipitation  and 
favorable  for  all  harvesting  operations.     Cotton  generally  housed. 

Louisiana. —  Dry,  with  cold  frosty  nights;  favorable  forgathering  rem- 
nants of  the  cotton  crop. 

Texas. — Cool  and  dry  until  close  of  week  when  light  rains  west  and 
southwest.     Generally  favorable  for  cotton  picking. 

Oklahoma. — Generally  fair  with  moderate  temperature  though  light 
to  moderate  rain  at  close  of  week.  Fairly  good  progress  made  in  picking 
cotton,  with  more  than  80%  picked.     Very  little  top  crop. 

Arkansas. — Dry,  sunshiny  weather,  except  light  showers  in  extreme 
west;  very  favorable  for  farm  work.  Cotton  picking  completed  in  many 
portions,  nearly  done  in  general;  few  bolls  still  opening,  but  of  little  value. 
Tennessee. — Temperature  unusually  low  until  last  day  or  two,  with 
heavy  frosts,  except  in  extreme  southwest.  Rainfall  light  and  conditions 
quite  favorable  for  harvesting  cotton. 

New  Mexico.— Favorable  for  cotton  picking. 

Arizona. — Unpicked  cotton  in  the  Salt  River  Valley  considerably  damaged 
by  heavy  rain  on  the  10th. 

California. — Cotton  ginning  continues. 

THE  DRY  GOODS  TRADE 

Friday  Night,  Nov.  16  1923. 
Markets  for  textiles  have  been  moderately  active  during 
the  past  week  with  the  general  undertone  steady.  The  ten- 
dency of  prices  for  cotton  goods  has  been  toward  a  higher 
level,  and  buyers  have  been  taking  goods  in  moderate  quan- 
tities all  over  the  country.  The  fact  that  prices  for  cotton 
are  steadily  advancing  has  given  cotton  goods  merchants  the 
idea  that  speculators  look  for  an  actual  shortage  before  the 
next  crop  begins  to  move,  and  has  led  cloth  traders  to  be- 


lieve that  current  prices  do  not  mark  the  top  of  the  advance 
for  the  crop  season.  Many  of  the  prices  now  prevailing  for 
the  manufactured  product  are  still  far  under  a  parity  with 
raw  material,  and,  as  a  result,  mills  are  not  keen  sellers  of 
contracts.  The  general  tendency,  however,  is  to  lift  prices 
gradually,  as  past  experience  has  proved  that  hurried  ad- 
vances check  sales.  Up  to  the  present  time  there  has  been 
no  active  bidding  and  no  urgent  demand  for  goods,  and  buy- 
ers have  shown  no  fear  of  being  without  stocks,  as  prices 
have  moved  up.  The  general  opinion  among  cotton  goods 
merchants  appears  to  be  that  it  is  going  to  be  exceedingly 
difficult  to  get  a  volume  of  business  at  the  higher  levels 
owing  to  the  well  provided  conditions  existing  in  some  houses 
where  purchases  were  made  some  time  ago  at  much  lower 
figures.  According  to  reports,  the  new  and  higher  prices 
named  on  many  lines  have  not  been  long  enough  established 
to  impress  jobbers  and  retailers  to  the  extent  of  inducing 
them  to  operate  spontaneously  or  voluntarily.  In  fact,  many 
wholesalers  and  retailers  are  quietly  and  firmly  resisting 
price  advances  on  many  cotton  domestics.  As  they  have 
thus  far  been  able  to  secure  many  goods  at  comparatively 
low  prices,  and  are  believed  to  be  comfortably  supplied  for 
the  initial  spring  business  on  a  number  of  lines,  they  are 
exercising  caution  in  the  matter  of  making  new  commit- 
ments. 

DOMESTIC  COTTON  GOODS:     Fair  activity  prevailed 
in  markets  for  domestic  cotton  goods  during  the  past  week, 
and  prices  in  a  number  of  directions  scored  additional  ad- 
vances owing  to  the  decided  strength  of  raw  material.    The 
naming  of  new  prices  on  perc  les  had  one  definite  market 
effect.     It  encouraged  jobbers  to  work  harder  to  distribute 
their  stocks  and  many  of  them  are  now  busier  because  they 
are  able  to  secure  something  like  a  profit  on  goods  they  had 
in  hand  or  on  what  they  purchased  when  prices  were  lower 
a  mouth  or  two  ago.    Advances  are  being  made  regularly  on 
all  kinds  of  colored  cotton  goods,  and  more  interest  is  being 
displayed  in  many  of  the  standard  napped  goods  not  recently 
advanced.    Ginghams  are  moving  more  regularly,  and  some 
of  the  better  known  staples,  including  highly  styled  designs, 
are  being  purchased  more  freely  all  over  the  country,  de- 
spite the  fact  that  purchases  are  confined  for  the  most  part 
to  small  lots.    Many  jobbers  are  obsessed  with  fear  of  show- 
ing large  commitments  at  inventory  time  and  are  inclined 
to  defer  orders  until  after  Dec.  1.     Jobbers  in  the  Middle 
West  and  Northwest  are  said  to  be  selling  many  domestic 
cotton  goods  very  close  to  their  own  purchase  price  and  be- 
low present  replacement  cost.     They  claim   that  they  are 
obl'ged  to  do  this  in  order  to  meet  competition  and  to  main- 
tain sales  to  regular  customers.    In  the  Southern  and  South- 
western sections  of  the  country  the  situation  is  quite  the 
reverse.     The  buying  of  dry  goods  in  these  parts  of  late  is 
said  to  have  been  very  good.    The  high  prices  the  planter  is 
receiving  for  raw  cotton,  as  well  as  for  some  of  the  other 
commodities,  are  netting  him  good  returns,  and  the  money 
is  be.ng  spent  in  such  a  liberal  way  as  to  encourage  both 
retailers  and  jobbers  to  buy  ahead.     The  rise  in  prices  by 
first  hands  has  been  more  general  during  the  past  two  weeks 
than  it  was  in  October.    Should  mills  curtail  production  they 
may  force  the  hands  of  the  wholesalers  and  retailers,  but 
there  is  no  indication  at  the  present  time  that  many  of  the 
mills  making  standard  domestics  have  any  intention  of  unit- 
ing in  a  general  shutdown.     Print  cloths,  28-inch,  64  x  64's 
construction,  are  quoted  at  8%c,  and  27-inch,  64  x  60's,  at 
7%c.     Gray  soods  in  the  39-inch,  68  x  72's,  are  quoted  at 
12y2c,  and  39-inch,  80  x  80's,  at  14%c. 

WOOLEN  GOODS :  Markets  for  woolen  and  worsted 
goods  have  ruled  comparatively  quiet  during  the  week. 
From  manufacturer  to  retailer,  disappointment  has  been  ex- 
pressed over  the  slow  liquidation  of  stocks.  The  cool  weather 
which  set  in  last  week  failed  to  stimulate  retail  sales  in 
either  men's  or  women's  wear  clothing,  and  business  has 
been  of  light  volume  and  not  sufficient  to  improve  the  tone 
of  the  market.  The  various  price  concessions  that  have  been 
named  on  some  lines  of  woolen  goods  this  fall  have  encour- 
aged many  buyers  to  look  for  lower  prices  when  a  new  fall 
season  is  opened  by  the  mills.  However,  developments  in 
both  domestic  and  foreign  wool  markets  where  American 
mills  have  been  buyers  show  that  raw  wool  holds  very  firm 
with  little  prospect  for  lower  mill  costs. 

FOREIGN  DRY  GOODS  :  Demand  for  linens  has  contin- 
ued to  improve  during  the  week,  as  many  retailers  are  com- 
mencing to  make  provision  for  their  annual  white  sales  in 
January.  The  feature  in  the  household  division  has  been 
the  numerous  small  rush  orders.  Many  retailers  are  said  to 
be  in  need  of  household  goods  and  therefore  have  requested 
shipments  to  be  made  promptly.  Demand  has  been  largely 
for  the  medium  priced  goods.  There  lias  been  less  beard  of 
dress  linen  activity,  but  this  was  because  there  was  less 
pressure  for  immediate  delivery.  Little  change  has  been 
noted  in  primary  flax  markets.  Burlaps  failed  to  develop 
any  activity  despite  the  fact  that  shipments  from  Calcutta 
for  the  month  of  October  proved  to  be  smaller  than  expected. 
Owing  to  the  wide  difference  between  prices  for  spots  and 
deferred  deliveries,  consumers  purchased  sparingly.  Light 
weights  are  quoted  at  6.40c.  an  J  heavies  at  6.60c. 
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NEWS   ITEMS. 

Long  Beach,  Calif.  —Am  of  Alamitoa  Bay,  Naples 

and  SeTmoi  S  v  lions  Voted. — On  Nov.  !>  a  territory  of 
about  fourteen  Bquare  miles,  taking  in  Alamitoa  Bay,  Bel- 
mont  Shore  and  Naples  districts,  was  annexed  t<>  the  city  of 
Long  Beach  by  a  vote  <>f  L92  to  58.  The  population  of  the 
annexed  districts  is  about  2,500. 

Oregon  (State  of1.  IncotlU  Tax  Approved  by  Small  Ma- 
jority -Ad  Mail  00  to  Courts. — The  income  tax  law  enacted 
at  the  1923  legislative  session,  and  referred  to  the  electors 
on  \o\  .  6  fV.  I  17,  p.  1798),  was  approved  by  a  very  small 
majority.  With  only  a  few  precincts  missing,  the  votes  of 
which  cannot  possibly,  it  is  stated  affect  the  result,  the  vote 
stood  at  58,512  "for"  to  58,015  "againsl ."  a  majority  of  497. 

It   seems  almost   certain  that  subs  will  be  brought  in  an 
effort   to  prove  the  Income  Tax  Act  unconstitutional  in  a 
number  of  points.     The  Portland  "Oregonian"  of  Nov.  11, 
referring  to  the  possibility  of  litigation,  says  in  part: 

Immediately  following  the  passage  of  the  income  tax  bill  by  the  Legisla- 
ture last  February,  when  printed  copies  became  available  for  analysis, 
various  law  vers,  alter  a  study  of  its  provisions,  gave  it  as  their  opinion  that 
the  measure  is  as  full  of  unconstitutionalities  as  a  plum  pudding  is  full  o 
raisins.  The  more  carefully  and  painstakingly  these  lawyers  delved  into 
the  measure  the  more  unconstitutional  features  they  claimed  to  unearth. 
Attention  w  as  called  to  this  phase  of  the  bill  repeatedly  during  the  campaign 
just  passed,  particularly  by  "W.  Lair  Thompson,  in  the  public  debates  in 
which  he  engaged  with  advocates  of  the  tax  law. 

A.  L.  Yeazie.  W.  Lair  Thompson,  James  B.  Kerr  and  other  attorneys 
pointed  out  wherein,  in  their  opinion,  the  bill  was  at  outs  with  the  constitu- 
tion and  probably  a  dozen  other  lawyers  coincided  with  the  public  utterances 
of  their  colleagues.  It  is  known  that  yesterday,  when  all  question  of  the 
State  having  an  income  tax  was  settled,  lawyers  applied  themselves  inten- 
sively to  a  close  scrutiny  of  its  sections,  phraseology  and  general  text,  to 
the  end  that  by  their  independent  investigation  they  might  satisfactorily 
answer  the  questions  of  clients. 

A  group  of  men  held  a  conference  in  the  forenoon  to  discuss  the  situation 
and  ascertain  where  and  how  the  income  tax  hits  them,  if  at  all.  No 
course  of  action  was  adopted,  but  lawyers  were  called  on  to  dissect  the  law 
and  render  an  opinion. 

In  many  parts  the  bill  is  declared  defective  as  to  its  constitutionality. 
It  is  probable  that  a  series  of  suits  will  be  instituted  to  est  these  features 
in  the  courts  and  the  suits  may  be  so  arranged  that  the  will  interlock,  to 
the  end  that  each  of  the  questionable  parts  of  the  bill  will  be  knocked  out 
or  sustained. 

If  no  one  else  initiates  legal  action  to  test  the  law,  bond  dealers  are 
preparing  to  start  and  carry  the  case  to  the  Supreme  Court.  Dealers  in 
bonds  feel  that  they  are  victims  of  discrimination  in  the  bill  as  they  labor, 
apparently,  under  a  6%  differential  in  doing  business  in  competition  with 
certain  trust  companies  which  are  exempt  from  the  tax.  Bond  dealers 
claim  it  is  a  matter  of  class  legislation,  and  therefore  unlawful. 

Mr.  Thompson,  who  participated  in  several  debates,  says  that,  contrary 
to  an  impression  abroad,  none  of  his  clients  contributed  to  the  fund  to 
oppose  the  bill .  but  that  since  the  approval  of  the  law  at  the  special  election 
Tuesday,  clients  have  asked  that  he  go  into  the  bill  as  thoroughly  as  possible 
to  see  wherein  their  business  is  affected,  if  at  all.  Mr.  Thompson  added 
that  he  has  no  idea  what  course  his  clients  will  take,  as  that  is  a  matter 
for  future  development. 

Ben  C.  Dey,  counsel  for  the  Southern  Pacific  System,  one  of  the  heaviest 
taxpayers  in  Oregon,  says  he  has  not,  up  to  now,  paid  much  attention  to 
the  income  tax  measure  other  than  to  go  over  it  at  the  time  of  its  passage 
by  the  Legislature,  and  noting  that  several  attorneys  indicated  that  it  was 
unconstitutional.  With  the  law  now  a  fact  and  not  a  theory,  Mr.  Dey 
will  place  it  under  the  magnifying  glass  to  ascertain  how  it  affects  the 
Southern  Pacific. 

A.  C.  Spencer,  counsel  for  the  Union  Pacific  System,  is  giving  the  matter 
attention,  and  so  are  the  legal  departments  of  the  various  public  utility 
companies  and  private  business  concerns. 

Providing  the  law  is  taken  into  tne  courts,  as  it  is  certain  to  be,  and 
providing  that  enough  vital  parts  are  declared  unconstitutional  to  make  it 
a  mere  shell  without  substance,  advocates  of  the  measure  will  favor  having 
Governor  Pierce  call  a  special  session  of  the  Legislature  to  re-enact  the  law 
and  cure  the  unconstitutional  features. 

The  Governor  feels  so  intensely  for  the  income  tax  that  the  cost  of  a  special 
session  is  not  expected  to  stand  in  the  way  of  his  issuing  such  a  call  if  he 
deems  sucn  action  needed  to  save  the  tax  measure. 


BOND    PROPOSALS    AND    NEGOTIATIONS 

AKRON,  Summit  County,  Ohio. — BOND  SALE. — The  National  City 
Bank  of  Akron  on  Nov.  12  purchased  the  following  issues  of  coupon  or 
registered  bonds  offered  on  that  date   (V.  117,  p.  2020)   for  a  syndicate 
composed  of  Ames,  Emerich  &  Co.,  Eldredge  &  Co.  and  W.  A.  Harriman  & 
Co.  of  New  York  at  102.634 — a  basis  of  about  4.81%: 
$1,500,000  trunk   sewer   bonds.     Date    Sept.    1    1923.     Denom.    $1,000. 
Due  yearly  on  Oct.   1   as  follows:  $62,000   1924  to  1935  incl. 
and  $63,000  1936  to  1947  incl. 
257,900  Brown  St.  impt.  assessment  bonds.     Date  Sept.  1  1923.     De- 
nom. $1,000,  one  for  $900.     Due  yearly  on  Oct.  1  as  follows: 
$28,900  1924,  $28,000  1925  to  1927  incl.  and  $29,000  1928  to 
1932  incl. 
31,000  Burton  Ave.   impt.   assessment  bonds.     Date   Sept.    1    1923. 
Denom.    $1,000.     Due    yearly    on    Oct.    1    as   follows:  $3,000 
1924  to  1928  incl.  and  $4,000  1929  to  1932  incl. 
33,800  Glendale  Ave.  impt.  assessment  bonds.     Date  Sept.   1    1923. 
Denom.  $1,000,  one  for  $800.     Due  yearly  on  Oct.  1  as  follows: 
$3,800  1924,  $3,000  1925  and  1926,  and  $4,000  1927  to  1932  incl. 
28,200  Johnson    St.    impt.   assessment   bonds.     Dated   Aug.    1    1923. 
Denom.  $1,000,  one  for  $200.     Due  yearly  on  Oct.  1  as  follows: 
$3,200  1924,  $3,000  1925  to  1931  incl.,  and  $4,000  1932. 
68,500  Auldfarm  Road  impt.  assessment  bonds.     Date  Aug.  1   1923. 
Denom.  SI, 000,  one  for  $500.     Due  yearly  on  Oct.  1  as  follows: 
$7,500   1924,  $7,000   1925  to  1927  incl.,  and  $8,000   1928  to 
1932  incl. 
10,600  Dayton  Place  impt.    assessment    bonds.     Date    Aug.   1   1923. 
Denom.  $1 ,000,  one  for  $600.     Due  yearly  on  Oct.  1  as  follows: 
$1,600  1924,  $1,000  1925  to  1931  incl.,  and  $2,000  1932. 
20,500  Berwyn  Street  impt.  assessment  bonds.     Dated  Aug.   1   1923. 
Denom.  $1 ,000,  one  for  $500.     Due  yearly  on  Oct.  1  as  follows: 
$2,500  1924,  $3,000  1925  and  1926  and  $2,000  1927  to  1932  incl. 
11,500  Pine  Alley  impt.  assessment  bonds.      Date   Aug.  1  1923.     De- 
nom. $1,000,  one  for  $500.     Due  yearly  on  Oct.  1  as  follows: 
$1,500  1924,  $2,000  1925  and  1926  and  $1,000  1927  to  1932  incl. 
8,900  Seventh  Ave.   impt.   assessment   bonds.     Date   Aug.    1    1923. 
Denom.  $1 ,000,  one  for  $900.     Due  yearly  on  Oct.  1  as  follows: 
SI. 900  1924,  $1,000  1925  and  $2,000  1926  to  1928  incl. 
14.400  Hammel  Street  impt.  assessment  bonds.     Date  Aug.   1   1923. 
Denom.  $1,000,  one  for  $400.     Due  yearly  on  Oct.  1  as  follows: 
$2,400  1924  and  $3,000  1925  to  1928  incl. 
4,900  Keeney  Street  impt.  assessment  bonds.      Date    Aug.   1   1923. 
Denom.  $900.     Due  yearly  on  Oct.   1   as  follows:  $900   1924 
and  $1,000  1925  to  1928  incl. 
9,000  South    Street   impt.    assessment   bonds.     Date   Aug.    1    1923. 
Denom.  $1,000.     Due  yearly  on  Oct.  1  as  follows:  $1,000  1924 
and  $2,000  1925  to  1928  incl. 
67,800  Alton    Drive    impt.    assessment   bonds.     Date    Sept.    1    1923. 
Denom.  SI  ,000,  one  for  $800.     Due  yearly  on  Oct.  1  as  follows 
$13,800  1924,  $13,000  1925  and  1926,  and  $14,000  1927  and  1928 


65.100  )Vost  Market  Street  bonds.  Date  Sept.  1  1923.  Denoi 
SI  .000.  one  for  $100.  Due  yearly  on  Oct.  1  as  follows:  $13  r 
1924  and  $13,000  1925  to  1928  incl.  "' 

300  Norman  Street   Impt.  assessment  bonds.       Dato    Aug    1   182 
Denom.  $<J().     Duo  $60  Oct.  1   1924  to  1928  Incl. 
8,100  Kent    street   impt.    assessment   bonds.     Dated    Aug.    1    109 
Donom.  $000.  one  for  $700.     Due  yoarly  on  Oct.  1  as  follow 
$600  in  1924  to  1927  and  $700  in  1928. 
7./00  Kast   Market   Street   impt.   assessment  bonds.     Date   Aug 
1923.     Denom.  $1,000.  one  for  $700.     Duo  yoarlv  on  Oct' 
as  follows:  $1,700  1924,  $1,000  1925  and  1926.  and '$2,000  19; 
and  1928. 
13,900  Kast   Market   Street  impt.   assessment  bonds.     Dato  Aug 
1923.     Donom.  $1,000.  one  for  $900.     Duo  yoarlv  on  Oct' 
as  follows:  $2,900  1924.  $2,000  1925  and  $3,000  1926  to  lfl'i 
Incl. 
11.000  Kast   Market   Street   impt.   assessment   bonds.     Date   Aug 
1923.     Denom.    $1,000.     Duo    yoarly    on    Oct.    1    as    follow 
$2,000  1924  to  1927  and  $3,000  1928. 
790  Kast   Market   Street  impt.   assossment   bonds.     Date   Aug 
1923.     Donom.  $150.  one  for  $190.     Due  yearly  on  Oct.  l't 
follows:  $190  1924  and  $150  1925  to  1928  incl. 
All  bear  Interest  at  5%  except  the  first  issue,  which  boars  interest  at  5 \i  $ 
Following  is  a  list  of  the  bids  received: 

Btrfrfrrs—  Premium.    Rate  Bi, 

H.  L.  Allen  &  Co.,  Redmond  &  Co.,  B.  J.  Van  Ingen. 
R.  W.  I'ressprlch,  Hornblower  &  Weeks,  Grau,  Todd 

t*A>C?V  Joint-------- -- -.$39,240  00     101.8C 

W.  R.  Compton  Co.;  Ualsey,  Stuart  &  Co.;  Hallgarten 
&  Co.;  Kissel,  Kinnicutt  &  Co.;  Remick,  Hodges  & 
Co.;  Merrill,  Oldham  &  Co.,  joint 44,90100     102  05 

National   Bank   of  Commerce;   Tillotson   &   Wolcott; 
Dillon,   Read  &  Co.;  Estabrook  &  Co.;   Hannahs, 
Ballin  &  Lee;  Otis  &  Co.;  Detroit  Trust  Co.;  Bankers 
Trust  Co..  joint 34,484  56     101.56 

Harris,  Forbes  &  Co.;  Hayden,  Miller  &  Co.;  Curtis  & 

Sanger;  National  City  Co.,  joint.. 56,500  00     102.6C 

National  City  Bank,  Akron,  Ohio 57,130  72     102.63 

ALBUQUERQUE,  Bernalillo  County,  New  Mexico. — BOND  OFFEh 

ING. — Sealed  bids  will  be  received  by  Ida  V.  Malone,  City  Clerk,  unti 
8  p.  m.  Dec.  5  for  the  following  5'A%  coupon  bonds: 
$150,000  water  works  system  improvement  bonds,  maturing  Dec.  1  1963. 
115,000  sewage  system  improvement  bonds,  maturing  Dec.  1  1963. 

25,000  auxilliary  fire  station  bonds,  maturing  Dec.   1   1953. 

85.000  storm  sewer  bonds,  maturing  Dec.  1  1953. 

Denom.  $1,000.  Prin.  and  semi-ann.  int.  (J.-D.),  payable  in  goli 
coin  at  the  City  Treasurer's  office  or  at  Harris,  Forbes  &  Co.,  N.  Y.  Citj 
at  option  of  holder.  All  bonds  are  redeemable  at  option  of  the  city  2i 
years  after  date.  A  certified  check  upon  an  incorporated  bank  or  tru.= 
company  in  Albuquerque  for  2%  of  amount  bid  for,  payable  to  the  cit 
of  Albuquerque  required.  Successful  bidders  will  be  furnished  with  tb 
opinion  of  John  C.  Thomson,  N.  Y.  City,  that  the  bonds  are  valid  an 
binding  obligations  of  the  city.  Notice  of  this  offering  was  given  in  V.  11' 
p.  1909;  it  is  given  again  as  additional  information  has  come  to  hand. 

ALHAMBRA,  Los  Angeles  County,  Calif. — BOND  ELECTION.— 
special  election  will  be  held  on  Dec.  18  to  vote  on  the  question  of  issuin 
$600,000  bonds  for  providing  additions  to  elementary  and  high  school  bldg: 
and  for  the  purchase  of  a  site  for  a  new  school  bldg. 

ANETA  SPECIAL  SCHOOL  DISTRICT  (Known  also  as  the  Boar  ' 
of  Education  of  the  City  of  Aneta),  Nelson  County,  No.  Dak.- 
BOND  OFFERING. — Bids  will  be  received  by  Mrs.  Mary  Kittleson,  Cler 
Board  of  Education,  until  2  p.m.  Nov.  24  for  $5,000  5M%  funding  bondf 
Date  Dec.  1  1923.  Prin.  and  semi-ann.  int.  payable  at  the  Wells-Dicke 
Co.,  Minneapolis.  Due  $1,000  yearly  on  Dec.  1  from  1929  to  1933  incl 
A  certified  check  for  5%  of  bid  required. 

ASH  COULEE  SCHOOL  DISTRICT  NO.  29,  Stark  County,  No 
Dak.— BOND  OFFERING.— John  Riva,  District  Clerk,  will  recaiv 
bids  until  2  p.  m.  Nov.  17  at  the  County  Superintendent  of  Schools  offic 
in  Dickinson  for  $2,800  school  bonds. 

BARNES  COUNTY  SCHOOL  DISTRICT  NO.  84  (P.  O.  Hastings) 
No.  Dak. — BOND  OFFERING. — Sealed  bids  will  be  received  by  Charlei 
Salberg,  Clerk  of  the  School  Board,  until  1  p.  m.  Nov.  19  for  $5,000  67 
funding    bonds.     Denom.    $50    or    multiples.     Due    in    20    years.     Int  ' 
semi-ann.     A  certified  check  for  5%  of  bid  required. 

BARTOW,    Polk    County,    Fla.— BOND    SALE.— The   following  fiv( 
issue  of  5%  bonds  offered  on  Nov.  6 — V.  117,  p.  1689 — were  awarded  tc 
Spitzer,  Rorick  &  Co.  of  Toledo  at  95.52,  a  basis  of  about  5.44%: 
$90,000  sewer   bonds   maturing   on   Feb.    1    as   follows:     $2,000,    1924  tc  ' 
1939  incl.:  $3,000,  1940  and  1941;  $4,000,  1942  to  1954  incl.,  and  i 
$6,000,  1955. 
75,000  paving  bonds  maturing  on  Feb.   1   as  follows:     $1,000,   1927  tc 
1931  incl.:  $2,000,  1932  to  1944  incl.;  $3,000,  1945  to  1947  incl. 
$4,000,  1948  to  1951  incl.;  $5,000,  1952  to  1954  incl.,  and  $5,000 
1955. 
20,000  water  bonds   maturing   $1,000   yearly   on   Feb.    1   from    1927  tc 

1946  inclusive. 
25,000  drainage  bonds  maturing  $1,000  yearly  on  Feb.  1  from  1927  tc 

1951  inclusive. 

60,000  auditorium  bonds  maturing  on  Feb.   1   as  follows:     $1,000,  1927 
to  1935  incl.;  $2,000,  1936  to  1949  incl.:  $3,000,  1950,  and  $4,000, 
1951  to  1955  inclusive. 
Date  Aug.  1  1923.     Int.  F.  &  A. 

BEATRICE  SCHOOL  DISTRICT  (P.  O.  Beatrice),  Gage  County, 
Neb. — BOND  OFFERING. — Grace  A.  Liddicott,  Secretary  Board  ol 
Education,  will  receive  sealed  bids  until  8p.m.  Dec.  3  for  $400,000  coupon 
school  bonds  bearing  interest  at  a  rate  not  to  exceed  5% .  Denom.  $1 ,000. 
Date  Feb.  1  1924.  Prin.  and  semi-ann.  int.  payable  at  the  County  Treas- 
urer's office.  Due  on  Feb.  1  as  follows:  $8,000,  1930;  $9,000,  1931  and 
1932;  $10,000,  1933  and  1934;  $11,000,  1935  and  1936;  $12,000,  1937  ! 
and  1938;  $13,000,  1939;  $14,000,  1940  and  1941;  $15,000,  1942;  $16,000. 
1943;  $17,000,  1944;  $18,000,  1945  and  1946;  $19,000,  1947;  $20,000.  1948; 
$21,000,  1949;  $22,000.  1950;  $23,000,  1951;  $25,000,  1952;  $26,000. 
1953,  and  $27,000,  1954.  A  certified  check  for  $10,000,  payable  to  the 
Board  of  Education,  required. 

BEAVERTON,  Washington  County,  Ore.— BOAT)  SALE.— The 
Lumbermen's  Trust  Co.  of  Portland  has  purchased  $65,000  water  bonds 
at  101.88. 

BENNETTSVILLE,  Marlboro  County,  So.  Caro.— BOND  OFFERING. 
L.  C.  Mc Arthur,  Town  Clerk  and  Treasurer,  will  receive  bids  until  12  m. 
Nov.  21  for  $100,000  514%  coupon  street  improvement  bonds.  Denom. 
$1,000.  Date  Nov.  1  1923.  Principal  and  semi-annual  interest  (M.  &  N.) 
payable  at  the  National  City  Bank,  New  York  City.  Due  $4,000  yearly 
on  Nov.  1  from  1924  to  1948,  inclusive.  A  certified  check  for  $1,000  must 
accompany  all  bids. 

BISMARCK,  Burleigh  County,  No.  Dak.— CITY  PURCHASES 
WATER  SUPPLY  COMPANY. — According  to  the  Minneapolis  "Journal" 
of  Nov.  10,  purchase  of  the  property  of  the  Bismarck  Water  Supply  Co., 
to  be  taken  on  or  before  Dec.  1,  has  been  agreed  upon  by  the  City  Com- 
mission of  Bismarck.  In  addition  to  paying  the  purchase  price  of  $265,000, 
the  city  has  agreed  to  assume  the  1923  taxes.  The  city  has  sold  bonds  and, 
according  to  the  contract,  will  pay  cash  for  the  plant. 

BITTER  ROOT  IRRIGATION  DISTRICT,  Ravalli  County,  Mont.— 
BOND  SALE. — According  to  newspaper  reports,  Freeman,  Smith  &  Camp 
Co.,  of  Portland,  have  purchased  $550,000  6%  irrigation  bonds. 

BLUE  HILL  SCHOOL  DISTRICT  NO.  59,  McLean  County,  No. 
Dak. — NO  BIDS. — There  were  no  bids  received  for  tho  $5,000  7%  certifi- 
cates of  indebtedness  offered  on  Nov.  10 — V.  117,  p.  2021. 

BOGANSVILLE  TOWNSHIP,  Union  County,  So.  Caro.— BOND 
OFFERING. — J.  V.  Askew,  Chairman  of  Highway  Commission  (P.  O. 
Union),  will  receive  bids  until  12  m.  Nov.  21  for  $60,000  highway  bonds. 
Denom.  $1,000.  Date  Jan.  1  1924.  Interest  J.  &  J.  Due  serially  for 
40  years,  optional  after  20  years.  A  certified  check  for  $500,  payable  to 
the  above  official,  required. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOND  SALE.— The 
$15,000  6%  Charles  W.  Cunningham  et  al  road  bonds  offered  on  Nov.  10 
(V.  117,  p.  1909)  have  been  awarded  to  the  Farmers  State  Bank  of  Lebanon 
at  par  and  accrued  interest  plus  a  premium  of  $387,  equal  to  102.58— a 
basis  of  about  5.45%.  Due  $1,500  yearly  on  Nov.  10  from  1924  to  1933 
inclusive. 
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BRISTOW  SCHOOL  DISTRICT  (P.  O.  Bristow),  Creek  County, 
Okla. — BONDS  VOTED. — By  a  count  of  823  "for"  to  475  "against"  an 
issue  of  $135,000  school  bonds  was  voted  at  a  recent  special  election. 

BROOK  PARK  (P.  O.  Berea  R.  F.  D.  No.  4),  Cuyahoga  County, 
Ohio. — NO  BIDS. — The  $5,333  33  5M%  road  assessment  bonds  offered 
on  Nov.  8 — V.  117,  p.  1799— were  not  sold,  as  no  bids  were  received. 

BUCHANAN  SCHOOL  DISTRICT  NO.  16,  Emmons  County, 
No.  Dak. — BOND  OFFERING. — Until  2  p.  m.  Nov.  24  bids  will  be  re- 
ceived by  Mrs.  Garry  O'Callaghan,  District  Clerk,  at  the  County  Auditor's 
office  in  Linton  for  $7,000  6%  funding  bonds.  Date  Nov.  1  1923.  Prin- 
and  semi-ann.  int.  payable  at  the  First  National  Bank,  Minneapolis. 
Due  Nov.  1  1933.     A  certified  check  for  5%  of  bid  required. 

BUCYRUS,  Crawford  County,  Ohio.— BOND  OFFERING. — Sealed 
bids  will  be  received  by  Carl  Young,  City  Auditor,  until  12  m.  (central 
standard  time)  Nov.  19  for  $26,571  29  6%  coupon  property  owners'  portion 
special  assessment  street-improvement  bonds.  Denom.  $1,000  and  1  for 
$571  29.     Date  Nov.  1  1923.     Principal  and  semi-annual  interest  (A.  &  O.) 

tayable  at  the  City  Treasurer's  office.  Due  yearly  on  Oct.  1  as  follows. 
2,571  29,  1924,  and  $3,000,  1925  to  1932,  inclusive.  Certified  check  for 
$300,  payable  to  Alvin  Eichman,  City  Treasurer,  required.  Purchaser  to 
take  up  and  pay  for  bonds  within  ten  days  from  time  of  award.  The 
purchaser  is  required  to  furnish  the  printed  bonds  at  his  expense  in  accord- 
ance with  an  approved  form,  to  be  furnished  by  the  city,  and  all  bids  should 
plainly  state  that  the  bidder  agrees  to  this  condition. 

BOND  SALE. — The  $24,500  6%  refunding  bonds  offered  on  Nov.  9 
(V.  117,  p.  1799)  have  been  awarded  to  the  Title  Guarantee  &  Trust  Co.  of 
Cincinnati  at  par  and  accrued  interest  plus  a  $688  45  premium  equal  to 
102.81 — a  basis  of  about  5.29%.  Date  Oct.  1  1923.  Due  yearly  on 
Oct.  1  as  follows:    $3,500,  1924,  and  $3,000,  1925  to  1931 ,  inclusive. 

BUFFALO,    N.    Y.—BOND    OFFERING.— Sealed    proposals    will    be 
received  by  Ross  Graves,  Commissioner  of  Finance  and  Accounts,  until 
11  a.  m.  Nov.  21  at  the  City  and  County  Hall,  Room  1,  for  the  purchase 
of  the  following  issues  of  4J^%  registered  non-taxable  bonds: 
$300,000  Public  General  Hospital  bonds. 

200,000  Public   Library   bonds. 

100,000  Municipal  Building  bonds. 

100,000  Hamburg  Canal  Nuisance  Abatement  bonds. 
Denom.  $1,000.  Date  Dec.  1  1923.  Prin.  and  semi-ann.  int.  (J.  & 
D.),  payable  at  the  office  of  the  above  official,  or  at  the  Hanover  National 
Bank  of  New  York,  as  the  holder  of  the  bonds  may  elect.  The  principal 
of  each  of  the  issue  is  payable  at  the  same  place,  one-twentieth  thereof 
yearly  on  Dec.  1  from  1924  to  1943,  inclusive.  Each  bid  must  be  accom- 
panied by  a  certified  check  drawn  upon  an  incorporated  bank  or  trust 
company ,  payable  to  the  order  of  the  Commissioner  of  Finance  and  Accounts , 
in  the  amount  of  2%  of  the  amount  of  bonds  bid  for,  which  check  shall  be 
and  become  the  property  of  the  city  of  Buffalo  as  liquidated  damages  upon 
the  failure  of  the  bidder  to  call  for  and  accept  the  bonds  awarded  to  him 
within  10  days  after  such  bonds  are  ready  for  delivery.  Checks  will  be 
returned  at  once  after  bonds  are  awarded  to  bidders  to  whom  bonds  are 
not  awarded.  The  favorable  opinion  of  Caldwell  &  Raymond,  certifying 
as  to  the  legality  of  the  issues,  will  be  furnished  the  purchaser.  The  official 
circular  says-  "The  total  bonded  debt  of  the  city  of  Buffalo  on  Nov.  1 
1923  was  $57,262,817;  assessed  valuation  of  taxable  real  estate,  including 
special  franchises  for  the  fiscal  year  1922-1923,  $666,396,570,  and  for  the 
fiscal  year  1923-1924  $714,445,290.  Includes  in  the  above  statement  of 
bonded  indebtedness  are  bonds  issued  for  a  water  supply  to  the  amount  of 
$14,976,240  84,  of  which  amount  bonds  to  the  amount  of  $13,314,820  34 
were  issued  for  water  supply  subsequent  to  Jan.  1  1904.  Also  included 
in  the  above  statement  of  bonded  indebtedness  are  tax  anticipation  certifi- 
cates of  indebtedness,  maturing  July  1  1924,  in  the  amount  of  $554,762  49, 
for  Daymen  t  of  which  taxes  will  be  levied.  The  sinking  funds  applicable 
to  the  payment  of  the  bonded  indebtedness  aggregate  $5,353,061  05,  of 
which  $2,231,838  is  applicable  to  payment  of  the  water  debt.  The  last 
city  tax  rate  (per  $1,000)  of  assessed  valuation,  $26.84.  The  population, 
according  to  the  United  States  Census,  506,775." 

CABO  RAJO  (Municipality  of),  Porto  Rico. — BOND  SALE. — John 
Nuveen  &  Co.  of  Chicago  have  purchased  $138,000  5}4%  improvement 
bonds.  Denom.  $1,000.  Date  July  1  1923.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  office  of  the  Treasurer  of  Porto  Rico  in  San  Juan  or  the 
National  Bank  of  Commerce,  N.  Y.  City.  Due  on  July  1  as  follows: 
$3,000,  1928  to  1939,  incl.;  $5,000,  1940  to  1951,  inch;  $8,000,  1952  to  1955, 
incl.,  and  $10,000,  1956. 

CALIFORNIA  (State  of).— BOND  SALE.— On  Nov.  8  a  syndicate 
composed  of  the  First  National  Bank  of  New  York,  Guaranty  Co.  of 
New  York;  Ejssel,  Kinnicutt  &  Co.,  Remick,  Hodges  &  Co.,  Eldredge  & 
Co.,  Blyth,  Witter  &  Co.,  Barr  Bros.  &  Co.,  Inc.,  Ames,  Emerich  &  Co. 
and  Hannahs,  Ballin  &  Lee,  all  of  New  York,  purchased  the  following 
bonds  at  100.725,  a  basis  of  about  4.46%: 

$3,000,000  4M%  coupon,  with  privilege  of  registration,  highway  bonds. 
Date  Oct.  3  1923.     Due  $1,000,000  on  July  3  in  each 
of  the  years  1960  to  1962,  inclusive. 
3,000,000  4M%  coupon,  with  privilege  of  registration,  highway  bonds. 
Date  May  3  1923.     Due  $1,000,000  yearly  on  July  3 
from  1956  to  1958,  incl.     These  bonds  were  purchased  on 
Aug.  22  by  the  State  Board  of  Control,  who  in  turn  has 
resold  them  to  the  above  syndicate. 
The  bonds  are  now  being  offered  to  the  investing  public  in  an  advertise- 
ment appearing  on  a  previous  page  of  this  issue  at  prices  to  yield  4.35% 
for  the  4Hs  and  4.40%  for  the  4%s. 

CANTON,  Madison  County,  Miss.—  BOND  SALE.— The  $100,000 
street  paving  bonds  offered  on  Nov.  7 — V.  117,  p.  1690 — were  awarded  to 
the  Jackson  Banker,  Bond  &  Trust  Co.  as  5Ms  at  a  premium  of  $150, 
equal  to  100.15.  Denom.  $500  and  $1,000.  Date  Jan.  1  1924.  Interest 
J.- J.     Due  Jan.  1  1934,  optional  one-tenth  yearly. 

CARROLL  COUNTY  (P.  O.  Carrollton),  Ky—  BOND  SALE.— The 
$51,000  5%  coupon  road  and  bridge  bonds  offered  on  Nov.  8  (V.  117,  p. 
1910)  were  purchased  by  Seasongood  &  Maver  of  Cincinnati  at  par  less  a 
discount  of  $775,  equal  to  96.51 — a  basis  of  about  5.24%.  Date  July  1 
1923.     Due  July  1  1952. 

CARTHAGE  SCHOOL  DISTRICT  (P.  O.  Carthage),  Jasper  County, 

Mo. — BOND  SALE. — We  are  advised  by  Nora  Johnson,   District  Clerk, 
that  this  district  has  sold  $46,000  refunding  bonds. 

CASS  COUNTY  (P.  O.  Walker),  Minn.—  BOND  SALE.— The  Minne- 
sota Loan  &  Trust  Co.  of  Minneapolis  has  purchased  $200,000  5H% 
funding  bonds  at  par.     Date  March  1  1923.     Due  1926  to  1938,  incl. 

pTCATO  SCHOL  DISTRICT  NO.  19,  Ramsey  County,  No.   Dak.— 

NO  BIDS. — No  bids  were  received  for  the  $2,500  certificates  of  indebtedness 
offered  on  Oct.  15— V.  117,  p.  1690.     Date  Oct.  15  1923.     Due  Oct.  15  1924 

CHARLESTON,  Kitsap  County,  Wash.—  BOND  OFFERING  .—Sealed 
bids  for  the  purchase  of  $7,560  6%  bonds  issued  for  rebuilding  a  wharf 
will  be  received  until  Nov.  26  by  the  City  Council. 

CHATHAM,  Columbia  County,  N.  Y.—BOND  OFFERING.— Sealed 
bids  will  be  received  by  Geo.  E.  Drumm, Village  Clerk  (on  blanks  to  be  fur- 
nished upon  application)  until  7:30  p.  m.  Nov.  26  for  $8,000  fire  department 
bonds.  Denom.  $1,000.  Date  Aug.  1  1923.  Principal  and  semi-annual 
interest  (F.  &  A.)  payable  at  the  State  Bank  of  Chatham.  Due  $1,000 
yearly  on  Aug.  1  from  1924  to  1931,  inclusive.  Certified  check  for  5%  of 
the  amount  of  bonds  bid  for,  payable  to  the  Village,  required.  The  bonds 
are  to  be  delivered  and  paid  for  at  the  State  Bank  of  Chatham  within  ten 
days  from  the  time  of  award. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BONDS  NOT  SOLD.— The 
$84,000  5%  coupon  Brunswick  Bridge  construction  bonds,  offered  on 
Oct.  30— V.  117,  p.  1910 — were  not  sold.  Date  Oct.  1  1923.  Due  $2,100 
each  six  months  from  July  1  1925  to  July  1  1944,  inclusive.  The  bonds 
will  be  re-advertised  for  sale  the  latter  part  of  December. 

CLAY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  St.  Johns  R.  D. 
No.  2),  Auglaize  County,  Ohio.— BOND  SALE.— The  $7,040  5M% 
school  bonds  offered  on  Oct.  25 — V.  117.  p.  1799 — have  been  awarded  to 
the  First  National  Bank  of  Wapakoneta  at  par.  Date  Aug.  1  1923.  Due 
each  six  months  as  follows:  $260  Feb.  1  1924  to  Aug.  1  1925,  and  $500 
Feb.  1  1926  to  Aug.  1  1931,  inclusive. 


CLEARWATER  COUNTY  (P.  O.  Bagley),  Minn.— BOND  SALE.— 
The  Minneapolis  Trust  Co.  of  Minneapolis  has  purchased  $22,828  62  judi- 
cial Ditch  No.  72  bonds  as  6s. 

CLEVELAND  HEIGHTS  (P.  O.  Cleveland),  Cuyahoga  County, 
Ohio. — BOND  SALE.— The  $12,500  5^%  coupon  Noble  Road  widening 
bonds  offered  on  Oct.  20  (V.  117,  p.  1690)  have  been  awarded  to  Milliken 
&  York  Co.  of  Cleveland  for  $12,737,  equal  to  101.88 — a  basis  of  about 
5.18%.  Date  Oct.  1  1923.  Due  yearly  on  Oct.  1  as  follows.  $500,  1925; 
$1,000,  1926  to  1929,  inclusive;  $2,000.  1930;  $1,000,  1931;  $2,000.  1932; 
$1,000,  1933,  and  $2,000,  1934.     Other  bidders  were. 

Premium.  I  Premium. 

The  Herrick  Co^,  Cleveland.. $195  00|Tucker,  Robinson  &  Co.,Tol.$133  75 


N.  S.  Hill  &  Co.,  Cincinnati. 
W.  L.  Slayton  Co.,  Toledo.. 


126  00 
78  75 


Prov.  S.  Bk.&Tr.Co.,Cinc.  186  25 
Guardian  Sav.  &  Tr.  Co.,Clev  177  50 
Seasongood  &  Mayer,  Cine.   160  00 

COLORADO  SPRINGS  SCHOOL  DISTRICT  NO.  11  (P.  O.  Colorado 

Springs),  El  Paso  County,  Colo. — BOND  OFFERING. — T.  J.  Fox. 
District  Secretary,  will  receive  sealed  bids  until  12  m.  Nov.  21  for  $100,000 
4>£%  school  bonds.  Date  Jan.  2  1923.  Int.  J.-J.  Due  Jan.  2  1935. 
Legality  has  been  passed  upon  by  Pershing,  Nye,  Fry  &  Tallmadge  of 
Denver  and  their  approving  opinion  will  be  furnished  the  successful  bidder, 
together  with  the  properly  prepared  and  executed  bonds.  A  certified  cheek 
for  $2,500  required.  Notice  of  this  offering  was  given  in  V.  117,  p.  2133. 
it  is  given  again,  as  additional  data  have  come  to  hand. 

CONCORD,  Merrimac  County,  N.  H. — BOND  SALE.— Estabrook  & 
Co.  of  Boston  have  purchased  $50,000  AlA%  bonds  at  99.54 — a  basis  of 
about  4.67%.  Denom.  $1,000.  Date  Nov.  1  1923.  Due  $10,000,  1924 
to  1928,  inclusive. 

CORRINE  SCHOOL  DISTRICT  NO.  23,  Stutsman  County,  No. 
Dak. — BOND  SALE. — The  $6,000  5ii%  funding  bonds  offered  on  Oct.  22 
— V.  117,  p.  1800 — were  purchased  by  the  Drake-Jones  Co.  of  Minneapolis 
at  par.     Date  Sept.  1  1923.     Due  Sept.  1  1943. 

COVINA  UNION  HIGH  SCHOOL  DISTRICT,  Los  Angeles  County. 
Calif. — BOND  OFFERING. — Sealed  proposals  will  be  received  by  L.  E, 
Lampton,  County  Clerk  (P.  O.  Los  Angeles),  until  11  a.  m.  Nov.  26  for 
$200,000  5%  school  bonds.  Denom.  $1,000.  Date  Nov.  1  1923.  Princi- 
pal and  annual  interest  payable  at  the  County  Treasurer's  office.  Due  on 
Nov.  1  as  follows.  $5,000,  1924  to  1933,  inclusive;  $10,000,  1934  to  1943, 
inclusive,  and  $5,000,  1944  to  1953,  inclusive.  A  certified  or  cashier's 
check  for  3%  of  bid,  payable  to  the  Chairman  Board  of  Supervisors,  required 
The  assessed  valuation  of  the  taxable  property  in  said  high  school  district 
for  the  year  1923  is  $9,971,490,  and  the  amount  of  bonds  previously  issued 
and  now  outstanding  is  $30,000. 

CRAVEN  COUNTY  (P.  O.  New  Bern),  No.  Caro.— BOND  OFFERING. 
—Sealed  bids  will  be  received  until  10  a.  m.  Dec.  7  by  G.  A.  Farrow,  Regis- 
ter of  Deeds,  for  $165,000  coupon  school  funding  bonds.  Denom.  $1,000. 
Date  Oct.  15  1923.  Principal  and  semi-annual  interest  (A.  &  O.  15)  pay- 
able in  gold  coin  at  the  Hanover  National  Bank,  New  York  City.  Due  on 
Oct.  15  as  follows.  $3,000,  1924  to  1933,  inclusive;  $6,000,  1934  to  1938. 
inclusive,  and  $7,000,  1939  to  1953,  inclusive.  Bidder  to  name  rate  of 
interest.  A  certified  check  upon  an  incorporated  bank  or  trust  company  or 
cash,  for  2%  of  amount  bid  for,  payable  to  the  County  of  Craven,  required. 
Successful  bidder  will  be  furnished  with  the  opinion  of  Reed,  Dougherty  & 
Hoyt,  New  York  City,  that  the  bonds  are  valid  and  binding  obligations  of 
Craven  County. 

CRITTENDEN  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  4, 
Ark. — BOND  OFFERING. — Sealed  bids  will  be  received  by  C.  Y.  Young. 
District  Secretary-Treasurer,  at  the  office  of  L.  C.  Going,  1412  Exchange 
Bldg.,  Memphis,  Tenn.,  until  2  p.  m.  Nov.  19  for  $250,000  5H%  1-20-year 
serial  road  bonds.     A  certified  check  for  $2,500  required. 

CROFTON,  Knox  County,  Neb. — BONDS  VOTED.— At  the  election 
held  on  Oct.  30  (V.  117,  p.  1800),  the  proposition  to  issue  $23,000  funding 
bonds,  submitted  to  a  vote  of  the  people  at  that  time,  carried. 

CROOKSTON,  Polk  County,  Minn.— CERTIFICATE  OFFERING.— 
Sealed  bids  will  be  received  by  B.  M.  Loken,  City  Clerk,  until  8  p.  m. 
Nov.  30  for  $10,874  18  6%  paving  bonds.  A  certified  check  for  2%  of 
bid  required. 

CUMBERLAND  COUNTY   (P.  O.  Fayetteville),  No.  Caro.— BOND 

OFFERING. — Sealed  bids  will  be  received  by  D.  Gaster,  County  Treasurer, 
until  12  m.  Dec.  10  for  $183,000  coupon  refunding  school  bonds.  Denom. 
$1,000.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (A.-O.)  payable  at 
the  Guaranty  Trust  Co.,  N.  Y.  City.  Due  on  Oct.  1  as  follows:  $5,000. 
1924  to  1943  incl.;  $6.000, 1944;$7,000,  1945,  and  $10,000,  1946  to  1952  in  cl. 
A  certified  check  or  cash  for  2%  of  issue  required.  Interest  rate  not  to 
exceed  6%.  The  bonds  will  be  prepared  by  the  United  States  Mtge.  & 
Trust  Co.  of  N.  Y.  City,  which  will  certify  as  to  the  genuineness  of  the 
signatures  and  the  seal  thereon  and  the  approving  opinion  of  Caldwell  & 
Raymond  of  N.  Y.  City  will  be  furnished  the  purchaser  without  charge. 

CUYAHOGA  HEIGHTS  (P.  O.  Brooklyn  Sta.  R.  F.  D.,  Cleveland), 
Cuyahoga  County,  Ohio.— BOND  SALE. — The  $32,469  33  5  H  %  coupon 
Grant  Ave.  sewer  special  assessment  bonds  offered  on  Nov.  6 — V.  117,  p. 
1690 — have  been  awarded  to  the  Milliken  &  York  Co.  of  Toledo  at  par  and 
accrued  interest  plus  a  premium  of  $17,  equal  to  100.03 — a  basis  of  about 
5.48%.  Date  Nov.  1  1923.  Due  yearly  on  Oct.  1  as  follows:  $2,969  33, 
1924,  and  $3,000  in  all  of  the  even  years  and  $3,500  in  all  of  the  odd  years 
from  1925  to  1933.  incl. 

DADE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  5  (P.  O. 
Miami),  Fla. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
Dec.  3  bv  the  Supt.  of  Board  of  Public  Instruction  for  $25,000  6%  school 
bonds.  Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  Chase  National  Bank,  N.  Y.  City.  Due  Sept.  30  1943.  A  certified 
check  for  2%  of  bid  required. 

DESDEMONA,  Lamar  County,  Texas.— BONDS  VOTED.— The  propo- 
sition to  issue  $10,000  6%  10-40-year  street  impt.  bonds,  submitted  to  a  vote 
of  the  people  at  the  election  held  on  Sept.  29 — V.  117,  p.  1484 — carried. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des 
Moines),  Polk  County,  Iowa.— BOND  OFFERING.— Sealed  bids  will  be 
received  until  11  a.  m.  Nov.  27  by  Geo.  L.  Garton,  Secretary  of  Board  of 
Directors,  for  the  following  school  bonds  bearing  interest  at  a  rate  not  to 

GXCGGCl     4  y'A.  ®7n  ' 

$136,000  Lincoln  High  School  building  bonds. 
72,000  Roosevelt  High  School  building  bonds. 
25,000  Adams  (Elementary)  School  building  bonds. 
25,000  Monroe  (Elementary)  School  building  bonds. 
7,000  Wallace  (Elementary)  School  building  bonds. 

All  of  the  above  bonds  are  issued  for  construction  and  equipment  pur- 
poses. Dated  "as  issued."  Denom.  $1,000.  Prin.  and  int.  payable  at 
the  District  Treasurer's  office.  A  certified  check  for  1%  of  bid,  payable 
to  Charles  H.  Grahl.  District  Treasurer,  required. 

DIETZ  SCHOOL  DISTRICT  NO.  16,  Grant  County,  No.  Dak.— 
CERTIFICATE  SALE. — The  Merchants  State  Bank  of  Glen  Ullin  has 
purchased  the  $8,000  certificates  of  indebtedness  offreed  on  Oct.  15 — 
V.  117,  p.  1578 — as  7s  at  par.     Due  in  18  months. 

EAST  CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  East  Cleve- 
land), Cuyahoga  County,  Ohio.— BOND  OFFERING. — Chas.  Ammeran, 
Clerk  Board  of  Education,  will  receive  sealed  bids  at  the  Shaw  Technical 
School,  East  Cleveland,  until  12  m.  Dec.  3  for  $120,316  96  6%  coupon 
school  funding  bonds,  issued  under  Sec.  5656  of  Gen.  Code.  Denom.  $1 ,000 
and  one  for  $316  96.  Date  Oct.  1  1923.  l'rin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  Guardian  Savings  &  Trust  Co.  of  Cleveland.  Due  each 
six  months  as  follows:  $7,316  96  Feb.  1  1924  and  $8,000  each  Aug.  1 
and  $7,000  each  Feb.  1  from  Aug.  1  1924  to  Aug.  1  1931  incl.  Oertttted 
check  for  2%  of  the  amount  of  bonds  bid  for  on  a  solvent  bank  m  Ohio, 
payable  to  the  District  Treasurer,  required. 

EAST  RUTHERFORD  (P.  O.  Rutherford),  Bergen  County,  N.  J. — 
TEMPORARY  LOAN. — A  5  '  ■■ ' '.'■  temporary  loan  of  $26,550  has  been 
awarded  to  the  First  National  Bank  of  East  Rutherford. 

ELGIN,  Kane  County,  111.— BOND  SALE.— An  issue  of  $35,000  5% 
swimming  pool  bonds  has  been  awarded  to  the  Northern  Trust  Co.  of 
Chicago  at  102.37. 

ELMIRA,  Chemung  County,  N.  Y.— BOND  OFFERING. —Sealed bids 
v.ill  1)0  received  by  M.  F.  Dennis,  City  Clerk,  until  8  p.  m.  T\ov. 15 I  for 
$50,000  coupon    paving  bonds,   not  to  exceed  4J4%-     Denom.  •IN.OiH) 
Date  Dec.   1   1923.     l'rin.  and  semi-ann.  int.   (J.  &   D.)   payable  at  tn 
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ofTie^  «f  Iha  ntv  Chamberlain      Dae  US  .000  Dec.  1  from  1024  to  1088, 
lad.    Certified  check  for  5%  or  the  amoonl  of  bonds  bid  ror  reunited. 

1  Kl  \  SCHOOL  DISTRICT  iP.  O.  Elvrim.  Lorain  County.  Ohio. 

>ND  SALE      The  $81   107  02  rhool  bonds  ottered  on  Not     12 

\     iiT.  o    i')ii     have  1..-.T1  awarded  to  W     I.    Rlayton  .v  Oo    of  Toledo 
basis  of  iboul  Date  Oct    l   1023.     Due  $5,000  each 

tooths  from  F»b  i  1024  to  Feb   l  1081.  tad.,  and  80.107  02  Aug.  1  1081. 

EUFAULA.     Barbour    County,     Aln.     BOND    OFFERING      T.    O. 

iv  Clerk,  will  receive  sealed  bids  until  II  a.  m.  Dec.  11  for 

.  nchpol  bond*       Denom   8600      DateJan.  1  1024.     Principal 

ind  Intereni  parable  In  gold  .it  tin-  American  Exchange  n  itlonnl  Bank, 

York  City.     Due  $15. 000  on  Jan.  1  In  each  of  the  yean   1029    IG34, 

1039     l"!i     i -"» i * »  and    1954.     i  pproved   hj    Storey,  Thorndlke, 

Palmer  .v  Dodge,  <>r  Boston,     a  certified  check  for  81  000  required. 

EXCELSIOR    UNION    HIGH    SCHOOL    DISTRICT,    Los    Angeles 
County,    Calif.     BOND   OFFERING      I..    B     Lampton,    County   Clerk 
I).  I-os  A i  I  receive  sealed  proposals  until  1 1  a.  m.  Nov.  20  for 

school  bonds.  Denom  81.000  Date  Nov.  1  19?3.  Prln. 
and  annuiil  Interest  payable  :it  the  County  Treasury  One  In  Nov.  1  :is 
follow*:  $10,000  i"  •:  to  1945.  IncL.  and  *i  I  00f>,  1046.  A  certified  or 
ler's  check  for  ;i  ;  of  i>i<l.  payable  to  the  Chairman  of  Board  of  Super- 
visors, required.  The  assesped  valuation  of  the  i  >\.ii  le  property  In  said 
high  school  district  for  the  year  1028  la  810.13S  B15,  and  the  amount  of 
bonds  previously  issiuni  and  now  outstanding  is  8305.000. 

FAIRMONT.  Marion  County,  W.  V*.— BONDS  VOTED. — The  propo- 

le  8125,000  water  filtration  and  purification  plan!  construction 
and  825.000  water  main  construction  bonds  submitted  to  a  vote  of  the 
pie  at  the  election  held  on  Noi    6     V.  1 17.  p.  1800—  carried  by  a  vote 
of  720  to  653. 

FLASHER,  Morton  County,  No.  Dak.— NO  BTDS.—Tbc  SO. 000 
funding  bonds  offered  on  Nov.  5  (v,  117,  p.  20221  were  not  sold,  as  no  bids 

were  reeeived.      Date   Nov.    1    1923.      Due   Nov.    1    1928. 

FLINT  UNION  SCHOOL  DISTRICT  (P.  O.  Flint),  Genesee  County 
Mich.  BOND  OFFERING. — Sealed  bids  will  be  reeeived  by  A.  L.  Wildan- 
Secretary,  until  12  m.  (eastern  standard  time)  Nov.  21  for  $250,000 
coupon  school  bonds.  Date  March!  1023.  Principal  and  semi-annual 
Interest  (M  J;  8.)  payable  at  the  District  Treasurer's  office.  Due  550.000, 
1044  to  1048.  Inclusive.  Certified  check  Tor  52.000  required.  The  opinion 
of  Wood  St  Oakley  or  Chas.  B.  Wood,  approving  the  validity  of  the  bonds, 
will  be  furnished  the  purchaser. 

FRAMINGHAM,  Middlesex  County,  Mass.— TEMPORARY  LOAN. — 
T  e  temporary  loan  of  512.000  in  anticipation  of  a  bond  issue  offered  on 
Nov.  12  (V.  117.  p.  2133),  has  been  awarded  to  P.  S.  Moselev  &  Co.  of 
Boston  on  a  4.27%  discount  basis.     Denom.  $2,000.     Due  April  10  1924. 

FREEPORT,  Nassau  County,  N.  Y.—BOND  SALE.— The  $30,000 
Memorial  Library  bonds  (Series  "  I"l  offered  on  Nov.  9— V.  117,  p.  2022 — 
have  been  awarded  as  45is  to  Clinton  H.  Brown  &  Co.  of  New  York  at 
101.11 — a  basis  of  about  4.58%.  Date  Dec.  31  1923.  Due  $2,000  vearly 
on  Dec.  31  from  192-1  to  1938.  incl. 

GARDEN   OF   EDEN    DRAINAGE   DISTRICT,   Chariton    County, 

Mo.-/lO.VO  SALE. — An  issue  of  $60 ,000  5%  drainage  bonds  dated  March  1 
1923  and  maturing  March  1  1943,  has  been  disposed   of  by  this  district. 

GIBSLAND,  Bienville  Parish,  La.— BONDS  DECLARED  ILLEGAL — 
NEW  ELECTION  CALLED.— Trie  $50,000  6%  coupon  water-works  bonds 
offered  on  Nov.  8  (V.  117.  p.  1691)  were  not  sold,  as  the  bonds  were  declared 
illegal.  An  election,  to  vote  anew  on  the  bonds,  has  been  called  for 
Dec.  4. 

GRAND  FORKS  COUNTY  SCHOOL  DISTRICT  NO  97  (P  O 
Grand  Forks),  No.  Dak.— BOND  OFFERING.— Bids  will  be  received  until 
2  p.  m.  Nov.  23  by  (Mrs.)  H.  E.  Brandt.  District  Clerk,  for  $1 ,000  funding 
bonds  bearing  interest  at  a  rate  not  to  exceed  7% .  Interest  J.  &  J.  Due  in 
five  years.  A  certified  check  for  5%  of  bid,  made  payable  to  (Mrs.)  Nellie 
Dezcll.  District  Treasurer,  required. 

HAMILTON,    Ravalli    County,    Mont.— BOND    OFFERING.— C     H 
Raymond.  City  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Dec     10  for 
$21,000  6%  funding  bonds.     Denom.  $500.     Date  Sept.  1  1923.     interest 
J.  &  J       Bids  are  requested  for  serial  (1-15  years)  bonds  or  15-vear  straight 
term  bonds.     A  certified  check  for  $500.  payable  to  the  City  Clerk  required 
These  bonds  were  offered  unsuccessfully  on  Sept.  21. 

HAMPDEN,  Ramsey  County,  No.  Dak. — BOND  OFFERING. — Bids 
will  be  received  by  Oscar  K.  Thollchang,  District  Clerk,  at  the  County 
Auditor's  office  in  Devils  Lake  until  2  p.  m.  Nov.  22  for  $7,800  7%  certifi- 
cates of  indebtedness.     A  certified  check  for  5%   of  bid  required. 

H\RRIS  COUNTY  (P.  O.  Houston),  Tex.— B07VD  ELECTION  —An 
election  will  be  held  on  Dec.  18  to  vote  on  the  question  of  issuing  $600  000 
county  bridge  bonds.  $100,000  bridge-over-ship-channel  bonds  and  $50  000 
bonds  for  the  paving  of  Washington  Avenue. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.   19   (P     O 
East  Rockaway),  Nassau  County,  N.  Y. — BOND  SALE. — The  following 
two  issues  of  5%  coupon  or  registered  bonds,  aggregating  $47  000    offered 
on  Nov.  9  (V.  117.  p.  1911)  have  been  awarded  to  Sherwood  &  Marrifield 
of  New  York  at  105.08 — a  basis  of  about  4.61%: 

$17,000  schoolsite.     Due  $2,000.  1942  to  1948.  inclusive,  and  $3  000   1949 
30.000  school  house  completion  bonds.     Due  $2  000    1935  to  1  "49   incl 
/xP^I1?;*1-00?,'     Date  Dec.  1  1923.     Principal  and  semi  annual  interest 
(M.  &  N.)  payable  at  the  Lynbrook  National  Bank  of  Lynbroolc. 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— BOND  SALE  — 

The  $25,000  ditch  No.  36  bonds  offered  on  Nov.  12 — V    117    p   2023 were 

purchased  by  the  Hennepin  County  Sinking  Fund  as  4  Hs  at  par.     Date 
Oct.  1  1923.     Due  $2,500  yearly  on  Oct.  1  from  1924  to  1933  inclusive. 

an,HiP^£S  C°P^Ty  (P-  °-  Edinburgh,  Texas.— DESCRIPTION.— 
The  $lo0.000  road  bonds,  awarded  as  stated  in  V     117    p    1801    are  de 
scribed    as    follows:     Denom.    $1,000.     Date    Aug     1     1923       Prin     and 
semi-ann.  int.  (F.  &  A.)  payable  at  the  Battery  Park  NationalBank    N    Y 
City.     Due  on    Aug.    1   as  follows:     $4,000.    1924   to   1933  incl  •   «fi  (inn' 
1934  to  1943  inch,  and  $10,000.  1944  to  1948  incl  '  $b,UU0- 

Financial  Statement. 

Estimated  actual  valuation Sinn  nnn  nnn 

Assessed  valuation w  nnn  nnn 

Total  debt  (including  this  issue) 2  fifi'?  ana 

Sinking  fund  on  hand '  " 95000 

Population  (1920  census).  38.110:  estimated,  46 ,000." "Acreage.  1,042,560 
HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J.— BOND  OFFERING  — 
Walter  O'Mara,  Clerk  of  Board  of  Chosen  Freeholders,  will  receive  bids 
until  3  p.  m.  Nov.  22  for  the  purchase  at  not  loss  than  par  and  interest  of 
the  following  two  issues  of  4  l4  %  coupon  (with  privilege  of  registration  as  to 
principal  and  interest  or  principal  only)  bonds,  no  more  bonds  of  either 
of  "bond      ffVarded  tha"  W1"  produce  a  Premium  of  $1 ,000  over  the  amount 


$986,000  ^^^2a,S.^2r^1^-I1nc-f  f°1,0WS:  S51'000-  1924.  and 

r/^fTn11  H?,0-  DVI  A.ug  1  1923.  Principal  and  semi-annual  interest 
(f  ;?  ~°  Da>ak,e  in  gold  coin  of  the  present  standard  of  weight  and  fineness 
at  the  County  Treasurer's  office.     Certified  check  on 


as  no  bids  were  recelvedTse'e  vTlif.V:*807)"  °D  AUg"  9>  bUt  Were  not  soIdl 

Qo^V,R^  COUNTY  (P  O.  Norwalk),  Ohio.— BOND  OFFERING  — 
Sealed  bids  will  be  received  by  A.  S.  Vail.  Countv  Auditor    until   12  m 

$497  509  Dral!1Nov5l0,959l%Pdi-tC^  b,°nC^  Denom'  "Wand"™  for 
Jt,,  kiI"  ♦1Tu'e,rNov- x  i?23-  Principal  and  ssmi-annual  interest  (A  &O) 
payable  at  the  County  Treasury.     Due  vearlv  on   Oct    1  as  follovus    «Ltnn 

J?2k5  a^dK1-",26-  and  *497  50-  1927-  Certified  check  for  5%  of  th ^amount 
of  bonds  bid  for.  payable  to  the  County  Treasurer   required  amount 

TR?CT  'nOPA7R(PH0SUN  -R°.tD   DnIS7R,CLNO-    1  OF   ROAD   DIS- 

IKiLI     1NU.    7    (P.    O.    New    Iberia),    La. — BOND   OFFERING r  innol 

Delcambre.   Secretary  of  the  Police  Jury,   will   receive   bids   until    l o   ™ 
Dec.  3  for  $100,000  6 %  road  bonds.     Denom.  $1 .000       Date  Nov'  1 Xi<m' 
Int.    semi-ann.     Due    1924    to    1943    incl       A    certified   7-hoAiJ " \lJ  lv^- 
Louisiana  bank  for  $3,000.  payable  to  the  President  the  Pol  Pee  JurT 
required.     Bonds  have   been  printed,   and   the  approving  opinion   of  a 


recognised    bond    attorney    will    bo   furnished    the   successful    bidder   and 
delivery  of  the  bonds  will  be  effected  on  date  of  sale. 

ISLAND  COUNTY  (P.  O.  Coupeville),  Wash.  BOND  SALE  — 
I  he  822  100  drainage  bonds  offered  on  Nov.  5— V.  117,  p.  1912 — wort 
purchased  by  II.  O.  Russell  >V  Co.,  Inc.,  as  6s  at  96.05.  Denom.  $ioo 
and  8600.     tat.  J.  ft  J.     Duo  1942. 

JACK  COUNTY  (P.  O.  Jacksboro),  Texas.— BONDS  VOTED  — 
At  the  election  held  on  Nov.  10  -V.  117.  p.  1912— the  proposition  to  issue 
$100,000  road  bonds  carried  by  a  majority  or  5  to  i. 

JASPER  COUNTY  (P.  O.  Renssalaer),  Ind.— BOND  OFFERINQ- 
Sealed  bids  will  be  received  by  Geo.  II.  M'Lnln,  County  Treasurer  until 
1    i>.   m.   Nov    24  ror  the  purchase  of  tho  following  issues  of  5%  road  con- 

st  ruction  bonds: 

$3,600  .lames  SUinner  et   al.   lmpt.   No.  3655.      Denom.  $180.      Due  $180 

eieh  six  months  from  May  15  1924  to  Nov    15  1933  inclusive. 
11.000  John  Tranche!  et  al.   lmpt.   No.  3656.     Denom.  $550.      Due  $.r)50 

each  six  months  from  May  15  1921  to  Nov.  15  1933  inclusive. 
Date  June  J  1923. 


JEFFERSON  AND  MADISON  COUNTIES  JOINT  SCHOOL  DIS- 
RICTS  NO.  16  AND  31  (P.  O.  Cardwell),  M->nt.— BOND  SALE — 
lie  Slate  Land    Hoard  or  Montana   purchased  $2,900  6%   funding  bonds 


TRI 

Tho 

H.  Unr  on  Nov-  3-     An  lssue  °r  funding  bonds  in  an  amount  not  to  exceed 
$2,810  was  orrercd  on  that  day — see  V.  117.  p.  1912. 

JIM  HOGG  COUNTY  (P.  O.  Hebbronville),  Texas.— BONDS  VOTED 
— At  an  election  held  on  Nov.  6  an  issue  or  $60,000  road  bonds  was  voted. 
KEARNEY,  Hudson  County,  N.  J.— BOND  SALE.— On  Nov.  14  the 

following  four  issues  or  5%  coupon  or  registered  bonds  off<T°d  on  that  date 
p.  20 ->3_i  w-rr  sold:  the  f'rst  two  issues  sroing  to  Eldredge  &  Co.  of 


(V.  117. 


New  \orl<  and  M.  M.  Freeman  &  Co.  or  Philadelphia  and  tho  other  two 
issues  to  a  syndicate  composed  or  Esta brook  &  Co.,  Hannahs,  Ballin  & 
Lee  and  H.  L.  Allen  &  Co..  all  of  New  York. 

$531,000  ($545,500  ofr<  redl  school  bonds  at  102.21 — a  basis  of  about 
4.82%.  Due  ye;  rly  on  Oct.  1  as  follows:  $13,000,  1924:  $14  000 
10'5  to  1961  .  inclusive,  and  S3  000.  1962. 
60,000  ($61,000  oiferod)  Passaic  Valley  sewer  bonds  at  101.74 — a  basis 
of  about  4.85%  .  Due  vearly  on  Oct.  1  as  follows:  $2,000.  1921  to 
1944.  inclusive,  and  $1,000,  1945  to  1962.  inclusive. 
147.000  assessment  bonds  at  100. 4*' — a  basis  of  about  4.92%  .  Due  yearly 
on  Oct.  1  as  follows:  $13,000,  1924  to  1930,  inclusive,  and  $14,000 
1931   to  1931,  inclusive.  "' 

92,000  genera]  improvement  bonds  at  100.98 — a  basis  of  ahout  4.86% 
Due  yearly  on  Oct.  1  as  follows:  $5,000,  1924  to  1933,  inclusive' 
and  $r,,000,  1931  to  1940.  inclusive. 
Date  Oct.  1  1923.     Following  is  a  list  of  the  bids  received: 
$545,500  School.      $147,000  Assesx't. 
Price       Amount       Price       Amount 
Name—  Bid.         Bid  for.        Bid.         Bid  for. 


•$92,000  $61,000 

Impror.  Sewer. 

.    Price  Bid  Price  Bid 

K'd';ed!re&  Co.  1  $545,807  $534,000  $147,135  $147,000     $92,496  6$6 1,044 
M .  M .  Frcema  n  I 


Estabrook  &  Co 
Hannahs.  Ballin 

&  Lee. 
H.L.Allf-n&Co. 
West  Hudson  Co 

Tr.Co..Harr'n  546.000 

Lehman  Bros 545.597 

Han-is  Forbes&Co545, 502 
N.J.  Fidel  &  Plate 

Glass  Ins.  Co 


545,785     535,000     147,618     147,000       92,902     661,010 


537,000 

147,297 

147.000 

92,151 

a61 ,783 

534.500 

147.235 

147.000 

92,717 

<z61,658 

534,000 

147,217 

147.000 

92,599 

661,002 

a61,999 

*  All  bids  for  this  issue 


a  For  $61,000  bonds.     6  For  $60,000  bonds, 
were  Tor  the  full  amount  offered. 

KELSO,  Cowlitz  County,  Wash.— BCWD  SALE. — The  $40,000 
water  system  and  $10,000  fire  equipment  bonds  offered  on  Nov.  6— 
V.  117.  p.  2023 — were  awarded  to  the  State  of  Washington  at  par  as  5s. 
Date  Aug.  1  1923.     Due  1925  to  1943  inclusive. 

KENT  COUNTY  (P.  O.  Doverl,  Del.— BOND  SALE.— The  $350,000 
4H%  coupon  State  and  road  gold  bonds  offered  on  Nov.  13 — V.  117 
p.  1912 — have  been  awarded  to  Barr  Bros.  &  Co.  and  West  &  Co  of 
New  York  at  97.09.  a  basis  of  about  4.69%.  Date  Sept.  1  1923.  Due 
ye;  rly  on  March  1  as  follows:  $50,000  1945  and  $60,000  1946  to  1950 
incl.  Legality  approved  by  John  C.  Thompson  of  New  York.  Other 
bidders  were: 

„      .      „    .  Rate  Bid. 

Harris,  Forbes  &  Co.;  Laird,  Bissell  &  Meeds .       96  6°0 

National  City  Co 96  5]q 

Gran  am.  Parsons  &  Co.:  Wm.  R.  Compton  Co ZZZZZZZZZZZZ_Z  95!638 

KINDERHOOK,  Columbia  County,  N.  Y.—BOND  OFFERING.— 
Sealed  bids  will  be  receievd  by  William  A.  Roraback,  Village  Clerk,  until 
2  p.  m.  Nov.  20  for  $47,000  5%  coupon  or  registered  water  bonds  (part  of 
an  authorized  issue  of  $75,000).  Denom.  $1,000.  Date  Dec.  1  1923. 
Principal  and  semi-annual  interest  (J.  &  D.)  payable  at  the  National 
Union  Rank  of  Kinderhook.  Due  annually  beginning  April  1  1927.  Certi- 
fied check  for  2%  of  the  amount  of  bonds  bid  for  required 

KING   COUNTY   COMMERCIAL   WATERWAY   DISTRICT  NO.  1 

(P.  O.  Seattle),  Wash.— BOND  SALE.— Carstens  &  Earles,  Inc..  of  Seattle 
have  purchased  $720,000  7%  municipal  refunding  gold  bonds.  Denom. 
$500.  Date  Dec.  1  1923.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the 
County  Treasurer's  office  in  Seattle.  Due  $72,000  yearly  on  Dec.  1  from 
1924  to  1933.  incl. 

Financial  Statement  (Officially  Reported) . 

Actual  value  (esti mated) $29,473,423 

Assessed  valuation,  1923 _   _        14,736  714 

Total  bonded  debt  (including  this  issue) 720^000 

Area  approximately  20  square  miles.     Population  (estimated),  30,000. 

KINSTON  GRADED  SCHOOL  DISTRICT,  Lenoir  County,  No. 
Caro. — BOND  OFFERING. — Sealed  proposals  will  be  received  bv  C.  P. 
Harvey,  Secretary  Board  of  Trustees,  until  12  m.  Dec.  5  for  $100,000 
coupon  reeisterable  as  to  principal  and  interest  school  bonds.  Denom. 
$1,000.  Date  Nov.  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable 
in  gold  coin  at  the  National  Par«  Bank.  N.  Y.  City.  Due  on  Nov.  1  as 
follows;  $2,000,  1926  to  1934,  incl.;  $3,000.  1935  to  1938.  incl.:  $4,000, 
1939  to  1943,  incl..  and  $5,000,  1944  to  1953.  incl.  Bidder  to  name  rate  of 
interest.  A  certified  check  upon  an  incorporated  bank  or  trust  company, 
or  cash,  for  2%  of  amount  bid  for.  payable  to  the  Board  of  Trustees  required. 
"The  bonds  will  be  prepared  under  the  supervision  of  the  United  States 
Mortgage  &  Trust  Co..  which  will  certify  as  to  the  genuineness  of  the  signa- 
tures and  the  seal  impressed  on  the  bonds."  Successful  bidders  will  be 
furnished  with  the  opinion  of  Reed,  Daugherty  &  Hovt  of  New  York  City, 
that  the  bonds  are  valid  and  binding  obligations  of  Kinston  Graded  School 
District. 

KINGSVILLE   TOWNSHIP    RURAL   SCHOOL    DISTRICT    (P.  O. 

Kinssville),  Ashtabula  County,  Ohio. — BOND  SALE. — The  $5.697  83 
6%  school  bonds  ofrered  on  Nov.  7 — V.  117.  p.  1912 — have  been  awarded 
to  Blanchett.  Thornburg  &  Vandersall  or  Toledo  at  par  and  accrued  interest. 
Dare  Aug.  1  1923.  Due  each  six  months  as  follows:  $360,  Feb.  1  1924 
to  Feb.  1   1931  incl.,  and  $297  83,  Aug.  1  1931. 

KLICKITAT  COUNTY   (P.   O.   Goldendale),   Wash.— BOARDS  NOT 

SOLD. — In  answer  to  our  inquiry  for  verification  of  a  newspaper  report 
to  the  effect  that  this  county  had  sold  $138,000  Trout  Lake-Husum  Road 
bonds.  Helen  McGuire.  County  Treasurer,  advises  us  that  the  bonds 
were  ofrered  but  not  sold,  as  the  company  which  submitted  the  highest 
bid  refused  to  accept  the  bonds. 

LAKE  COUNTY  (P.  O.  Painesville),  Ohio.— BOND  OFFERING  — 
L  J.  Spaulding,  Secretary  of  Board  of  Countv  Commissioners,  will  receive 
bids  until  11  a.  m.  Nov.  26  for  $160,000  5V£%  Willoughbv  Sewer  District 
No  1  bonds,  issued  under  Sec.  6602-20  of  Gen.  Code.  Denom.  $1,000. 
Date  Oct.  1  1923.  Prin.  and  semi-ann.  int.  (A..  &  O.)  pavable  at  the 
County  Treasury.  Due  $4,000  each  six  months  from  April  1  1925  to  Oct.  1 
1935,  incl.:  $4,000  on  April  1  and  $5,000  on  Oct.  1  in  each  of  the  years 
1936  to   1943,  incl.     Certified  check  for  $1,000  required. 

LAKEWOOD  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuyahoga 
County.  Ohio. — BOND  SALE. — The  $275,000  5H%  bldg.  and  impt. 
bonds  offered  on  Nov.  12 — V.  117.  p.  1801 — were  awarded  as  5s  at  a  private 
sale  prior  to  Nov.  12  at  par  to  Halsey.  Stuart  &  Co.  of  Chicago.  Date 
Oct.  1  1923.     Due  $11,000  yearly  on  Oct.  1  from  1924  to  1948  incl. 
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-BOND  SALE- 
bonds  offered 
Moulton  &  Co. 
a  basis  of  about 
July  1  from   1928 


^LAMESA,  Dawson  County,  Texas. — BOND  ELECTION An  el<v.H™ 

bond's6  h6ld  °n  DeC'  6  t0  V°te  °D  thS  question  of  issuing  $60,000  paviSg 

LITTLE  ROCK-HOT  SPRINGS  HIGHWAY  DISTRICT     P„1_.l-- 
Garland  and  Saline  Counties,   ArU.—BOND  SAL E.-We  are Tadvfseri 
by  the  District  Secretary  that  this  district  recently  sold  $700  00(1  =;  i/w 
bonds  maturing  on  Sept.  1  from  1924  to  1943  incl.  ®'uu.uuu  b/$% 

rLONG  BEACH,  Los  Angeles  County,  Calif.— BOND  ELECTION  — 
A  special  election  will  be  held  on  Dec.  14  to  vote  on  the  question  of  i«iii'n» 
$4,900,000  bonds  for  new  schools.  Of  the  total  $1 ,900  000^111  be  devored 
to  high  schools  and  $3,000,000  for  elementary  schools  devoted 

LOS  ANGELES,   Los  Angeles  County,   Calif. — BOND  SATE Tho 

$5,000,000  harbor  impt.  impt.  bonds  offered  on  Nov.  8 — V    117   „   jlW- 
were  awarded  on  Nov.  9  to  a  syndicate  composed  of  Wm.  R   ComntnnOn 
National  City  Co.  and  the  Bankers  Trust  Co.,  all  of  New  York    ™i  th'P 
Citizens  National  Bank  and  Drake,  Riley  &  Thomas,  both  of  Los  An" pies 
as  4-^s  at  a  premium  of  $3,950.  equal  to  100.079,  a  basis  of  about  4  74% 
Date  Oct.  1  1923.     Due  $125,000  yearly  on  Oct.  1  from  1924  to 1963  incl     ' 

LOS  ANGELES  COUNTY  (P.  O.  Los  Angeles),  Calif  - 
— The  $1,000,000   5%    court   house   and   jail   construction 
on  Nov.  13 — V.  117,  p.  2023 — were  purchased  by  R,  H 
of  Los  Angeles  at  a  premium  of  $25,600.  equal  to  102.56 
4.75%.     Date  July  1   1923.     Due  $50,000  yearly 
to  1947  inclusive. 

LOUISVILLE,  Jefferson  County,  Ky. — BOND  OFFERING W    E 

Morrow,  Chairman  of  the  Finance  Committee,  will  sell  at  public  auction 
at  11  a.  m  (Central  standard  time)  Nov.  22  $75fi».000  4K  %  coupon  tubercu" 
losis  hospital  bonds.  Denom.  $1,000.  Date  Feb.  1  1923  Int  F  &  A 
Due  Feb.  1  1963.  A  certified  check  for  2%  of  bid  required.  The  validity 
of  such  bond  issue  has  been  upheld  by  the  Kentucky  Court  of  Appeals  and 
an  opinion  as  to  the  validity  of  said  bonds  can  be  obtained  from  John  C 
Thomson..  N  Y.  City,  upon  the  requisite  fee.  Bids  for  such  bonds  mav  be 
made  subject  to  the  opinion  of  John  C.  Thomson,  N.  Y.  Citv  that  snr-h 
bonds  are  valid  obligations  of  the  City  of  Louisville,  and  for  ali  or  anv  Dart 
of  bonds.  Bonds  will  be  ready  for  delivery  as  soon  after  bid  is  accented 
as  such  bonds  can  be  engraved,  printed  and  executed.  Prin  and  interest 
is  payable  at  the  office  of  the  Commissioners  of  the  Sinking  Fund  with  the 
privilege  of  payment  at  the  First  National  Bank,  N.  Y.  Citv  at 'oration  of 
holder.  The  official  circular  offering  these  bonds  states  that  the  Citv  of 
Louisville  has  never  failed,  since  its  incorporation  in  1780,  to  meet  °verv 
payment  of  principal  and  interest  on  its  bonded  indebtedness  There  is  no 
controversy  or  litigation  pending  or  threatened  affecting  the  corporate 
existence  or  the  boundaries  of  Louisville,  or  the  title  of  its  present  officials 
to  their  respective  offices,  or  the  validity  of  their  bonds. 

MADISON,  Morris  County,  N.  J.— BOND  OFFERING  .—Sealed  pro- 
posals will  be  received  at  the  Central  Avenue  School  House  (in  said  borough) 
until  8  p.  in.  Nov.  21  for  the  purchase  at  not  less  than  par  and  accrued 
interest  of  an  issue  of  4H%  coupon  with  privilege  of  registration  as  to 
Po!?cl,Ky  OIUy  or  as  t0  botn  Principal  and  interest)  school  bonds  not  to  exceed 
$300,000,  no  more  bonds  will  be  sold  than  will  produce  a  premium  of  $1  000 
over  $300  000.  Denom.  $1,000.  Date  July  1  1923.  Principal  and  semi- 
annual interest  (J  &  J.)  payable  in  gold  coin  of  the  United  States  of  America 
or,  or  equal  to,  the  present  standard  of  weight  and  fineness,  at  the  First 
National  Bank  of  Madison.  Due  yearly  on  July  1  as  follows:  $8,000  1925 
to  1928,  inclusive;  $9,000,  1929  to  1932,  inclusive;  $10,000,  1933  to  1939 
inclusive;  $11,000,  1940  to  1945,  inclusive;  and  $12,000,  1946  to .1953 1  in- 
clusive. All  bidders  are  required  to  deposit  a  certified '  check  for  2%  of 
the  amount  of  bonds  bid  for,  payable  to  the  Custodian  of  School  Monevs 
upon  an  incorporated  bank  or  trust  company.  Interest  at  the  rate  borne 
by  the  bonds  from  the  date  of  award  to  date  of  delivery  will  be  allowed  upon 
the  amount  of  check  of  the  successful  bidder,  and  such  check  will  be  retained 
is  part  payment  for  the  bonds.  If  two  or  more  bidders  offer  to  take  the 
same  amount  of  bonds,  then  the  bidder  or  bidders  offering  to  pav  therefor 
;he  highest  additional  price.  The  bonds  will  be  prepared  under  the  super- 
vision of  the  U.  S.  Mtge.  &  Trust  Co.,  which  will  certify  as  to  the  genuine- 
ness of  the  signatures  of  the  officials  and  the  seal  impressed  thereon .  The 
successful  bidder  will  be  furnished  with  the  opinion  of  Hawkins,  Delafield 
^if0?.*^'0.^  °£_*e.w  Y°rk,  that  the  bonds  are  binding  and  legal  obligations 
)f  the  Board .  The  issuance  of  these  bonds  has  been  duly  authorized  by  vote 
>t  the  legal  voters  of  the  district,  and  the  bonding  proceedings  have  been 
ipproyed  by  the  Attorney-General  of  New  Jersey,  and  Hawkins,  Delafield 
fc  Longfellow,  of  New  ^  ork  City.  Interest  coupons  and  principal  payments 
ire  collectible,  without  expense  to  the  holder,  through  the  Federal  Reserve 
system. 

Financial  Statement. 

Assessed  valuation,  1923 __  _  $5  440  559  00 

Actual  valuation  of  property  securing  proposed  school" bonds 

(estimated) _        __   12  000  000  00 

rptal  bonded  debt,  excluding  water  and  school  bonds. .   "  391  985  25 

^aterbonds __     __       "__        40  000  00 

floating  borough  debt _  _  14  032  02 

Borough  sinking  fund _      .     "_       "   "~  73'l62  88 

Population,  1920,  5,523;  estimated  population,"  1923" "5", 700. 
Jetails  of  borough  bonded  debt  in  addition  to  water  bonds- 
Sewer  bonds $125,000  00 

urade  crossing  and  improvement  bonds _  133  000  00 

Funding  bonds .,....'.'.'.'.        55!000  00 

General  improvement  bonds _   _  67  000  00 

Road  improvement  bonds III"" "II        11  !985  25 


excluding  water  bonds $391 ,985  25 


Total  borough  bonded  debt 
chool  bonds  outstanding: 

Central  Avenue  School  bonds $48  000  00 

Main  Street  School  bonds...                         32  000  00 

Green  Avenue  School  bonds l|000  00 

Tw£aV- $81,000  00 

Proposed  issue 300,000  00 


Total  school  bonds,  including  "proposed  issue $381,000  0 

M&SSSk}*  J^ARK    (P-    °-    Houston),    Harris    County,    Texas.— 

IATURITY.— The  $300,000  6%  gas  plant  bonds  awarded  to  J.  L.  Arleitt 
[Austin  as  stated  in  V    117,  p.  1692,  mature  on  Oct.  3  as  follows:     $2,000, 

aono0  ^no2,?.111^^?4'00,0'  1929  to  1933  inc1-:  $6,000,  1934  to  1938  incl.; 
S.000,  1939  to  1943  mcl.,  and  $10,000,  1944  to  1963  incl.  Int.  payable 
.prii  3  and  Oct.  3. 

.  ^  T  ,    -._  Financial  Statement. 

loorporated  July  27  1913. 

stimated  actual  valuation _       ...  $15  000  000 

ssessed  valuation __       6'662'l80 

>ebt  (including  this  issue) _     -------------     1'004'000 

'ater  works  debt  (included  above) '147  000 

^LfUndonhand — ----------  84!000 

etdebt _  773  000 

Population  (official  census) ,  6,65b"estimated,9lo6o. 

MALONE,  Hill  County,  Tex.— BOND  ELECTION.— An  election  will 
Li  T,  onj  De<k  4J;oTyote  on  tne  Question  of  issuing  $40,000  6%  water 
orks  bonds.     R.  V.  Dunbar,  City  Secretary. 

,?I!A^C^H^^,SJooRVm•Hil,8bor<^u?i,  County,  N.  H.— BOND  SALE.— An 
sue  or  $300,000  4%  coupon  bridge  bonds  has  been  awarded  to  Putnam 
)24tol943  a  S  °f  about  4-50%.     Date  May  1   1923.     Due 

1^APLa^Hd¥,?cHTS  (P-  °     Bedford   R.   F.   D.),  Cuyahoga  County, 

h,?\TN.°  BIDS— BOND  SALE.— No  bids  were  received  on  Oct.  29  for 
ie  to  lowing  issues  of  5>_%  special  assessment  bonds  offered  on  that  date 
«  i  A',  p'  169?-,  An  informal  bid  received  on  Nov.  7  from  Herrick  & 
0.  or  Cleveland  for  par  and  accrued  interest  to  date  of  delivery  was 

-CCptGCl . 

5,800  Maple  Heights  Blvd.  water  bonds.  Denom.  $500  and  one  for 
.     ,   •«.,RU&  yearly  on  °ct-   1   as  follows:     $1,500,   1924  to   1929 

S7nn'f1'W)0'  1930:  SI .500.  1931  and  1932,  and  $1,800,  1933. 

o,/00So.  Blvd.  water  bonds.  Denom.  $500  and  one  for  $200.  Due 
y?nnly,«o^°^-  Las  follows:  $500,  1924;  $1,000,  1925  and  1926; 
ana  $1  200    1933        1928  *°  193°  lnCl':  $5°°'  1931:  $1,00°-  1932' 

2,200  No.   Blvd. 'water  bonds.     Denom.   $220.     Due   $220  yearly  on 

tw»  £ct-  }  &9,m  1924  to  1933  inclusive. 
Date  Nov.  1  1923. 

^5Y^VILlM%rYufea  c°unty.  Calif.— BOND  OFFERING.— Bids  wil 
/received  until  Nov.  26  for  the  purchase  of  $25,000  impt.  bonds.     These 


of°ElhsaLakee  ^  °f  **  aUotment  of  3130,000  for  street  impt.  and  impt. 
during  the  latter  ^tTb^^TV^S^t!5^^  XtHmTl  W 

}$%•  §22.000  1940,  $23,000   1 

1944,  $29,000  1945,  $30  000  1946    «32  nn< 

1949.  $37,000  1950.$!8!00Ori91|l4.Vl3026OO0lO952.  $44 .000  1953"and  K&SOO 

l^f  lelhaid»toBaAnukg.°if  fflBSffi:  «S^r*  .*«=«■-  E8S5S 

and  Feb.   1    1931,  and  $58953  Aug.   1    1931 
payable  to  the  Board  of  Education  required 
MEMPHIS,     Shelby 


1947.  $33,000   1948,'  $36[000 


1  1931.  $500  Aug."  1  1930 
Certified  check  for  $500, 


County,  Tenn.— BOND  OFFERING.— C.  C 
^ashby,  City  Clerk,  will  receive  sealed  bids  until  2.30  p.  m.  Dec.  7  for  the 
following  coupon,  registerable  as  to  principal,  bonds  bearing  interest  at  a 
rate  not  to  exceed  5%: 

$1,500,000  water  bonds,  maturing  on  July  1  as  follows:     $49  000  1928  to 
1951  and  $41,000  1952  to  1963,  inclusive. 
100,000  tuberculosis  hospital  bonds,  maturing  $4,000  yearly  on  July  1 

from   1926  to   1950,  inclusive. 
150,000  general    hospital    bonds,    maturing    $6,000    yearly   on   July    1 

from  1926  to  1950,  inclusive. 
100,000  street  improvement  bonds  (city's  share) ,  maturing  $4,000  yearly 

on  July  1  from  1926  to  1950,  inclusive. 
150,000  Cassitt  Library  bonds,  maturing  $5,000  yearly  on  July  1  from 

1924  to  1953,  inclusive. 
Denom.   $1,000.     Date  July    1    1923.     Principal   and   interest    (J.-J  ) 

fay^elMemphiS  °r  at  the  fiscal  agent  in  N-  Y-  city-     A  certified  check 
for  $20,000,  payable  to  the  city,  required.     Legality  approved  by  John  C 
Thomson    N.  Y.  City.     The  city  will  prepare  bonds  without  cost  to  pur- 
chaser .     Delivery  of  bonds  on  or  about  Dec .  28 . 

The  official  advertisement  of  the  offering  of  these  bonds  appears  on  a  subse- 
quent page  of  this  issue. 


Ca 

Nov 


MERCED  IRRIGATION  DISTRICT  (P   O   Merced)    Merced  Couniv 
>lif --BOND _S ALE  -The  $1,320,000  5 %%  irrigation'  bondToffSS  on 


2— V. 


117,  p.  2023 — were  purchasedbv  Peirce    FaIr~&~C!n"  n 

■■  ^^k^ntn^f^S  /DlieCjkn.ll922.°-,D«eSon 
$600,000  1954  and  $720,000  1955. 


Jan.  1  as  follows: 


MIDDLETOWN,  °ran?e  County,  N.  Y.—BOND  SALE.— The  $45  000 
5%  coupon  general  improvement  bonds  offered  on  Nov  9— V  117  o  1803— 
have  been  awarded  to  Sherwood  &  Merrifield  of  New  York  for  «4fi  41  1 
equal  to  103.14,  a  basis  of  about  4.40%  .Date  Oct  1  19°3  DueVearlv 
on  Oct.  1  as  follows:  $4.000. 1924  to  1933.  incl  ?and  $5,000  1934  Foflow- 
mg  is  a  list  of  the  bids  received: 


Rate  Bid. 

A.  M.  Lamport  &  Co.;  Inc. .102.17 
Union  National  Corporation  101 .91 
W.  A.  Harriman  &  Co.,  Inc. 102.537 

£u&er-S,Co 1°2  -991 

C.  W.  Whitis&Co .     102  81 


__.  Rate  Bid. 

Winsor  &  Trowbridge  &  Co._102.271 

The  Fidelity  Trust  Co 102.435 

Myron  S.  Hall  &  Co 101.74 

Geo.  B.  Gibbons  &  Co 102.63 

Sherwood  &  Merrifield,  Inc. .103.14 


.-_S,1,?f*th>e-ab-0rVe  ^jt*  th?.  exception  of  the  Fidelity  Trust  Co.  of  Buffalo 
are  located  in  New  York  City.  -j-u.o-u 

v,-^IL-n  kNK»  Gr?nt  County,  So.  Dak.— BOND  OFFERING.— Sealed 
e£%7£  onoecCev1Vedi:)y  A-  4-  Bloomquist,  City  Auditor,  until  8  p.  m.  Dec.  5 
tor  $125,000  5%  water- works  bonds.  Denom.  $1 .000.  Date  Dec.  1  1923. 
Interest  semi-annual.  A  certified  check  for  $6,250,  payable  to  the  City 
Treasurer,  must  accompany  all  bids. 

MILLCREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Erie),  Erie 

Cou,n*ty?_P£r;??iVD,,f££^-~The  $31,000  4J^%  school  bonds  offered 
on  Oct.  15  (V.  117  p.  1692)  have  been  awarded  to  Cassatt  &  Co.  of  Phila- 
delphia at  100.6952— a  basis  of  about  4.44%.  Date  Nov.  1  1923  Due 
on  Nov.  1  as  follows:  $10,000,  1933  and  1938,  and  $11,000,  1943. 

..J^PJSX^A  (S^?te  °f)-— BONDS  SALE  NOT  COMPLETED— BONDS 
M:P£rEREp.— The  sale  of  the  $40,000  Series  "D"  and  $150,000  Series 
J.  State  educational  bonds  to  Stacy  &  Braun  of  Toledo  at  par,  as  stated 
m  \>i  Up*  P-  2910.  was  never  consummated.  The  bonds  are  now  being 
re-offered  on  Nov.  21.     For  details  of  offering  see  V.  117,  p.  2135. 

MONTGOMERY  UNION  FREE  SCHOOL  DISTRICT  NO.  6  (P.  O. 
Maybrook),   Orange  County,   N.   Y.—BOND  OFFERING.— Sealed  bids 
YAl\  bereceived  by  E.  P.  Cunningham,  Clerk  Board  of  Eeucation,  until 
1?1.2  Nov-  26  for  the  purchase  at  not  less  than  par  of  the  following  issues 
of  5%  school  bonds: 
$§'°J?°.  5ate  Nov-  1  1°23-     Due  $10,00  yearly  on  Nov.  1  1924  to  1931,  incl. 
3,000  Da^te  Sept.  1   1923.     Due  $1,000  yearly  on  Nov.  1  from  1931,  to 
1933,  inclusive. 
350  Date  Sept.  1  1923.     Due  Nov.  1  1934. 
8,000  Date  Nov.  1  1923.     Due  Nov.  1  1942. 
Denom.  $1,000,  and  one  for  $350.     Prin.  and  semi-ann.  int.  (M.  &  N.), 
payable  at  the  Maybrook  National  Bank  of  Maybrook.     Certified  check 
for  2%  of  the  amount  of  the  issue  required. 

MONTPELIER  SCHOOL  DISTRICT  NO.  14,  Stutsman  County, 
No.  Dak.— CERTIFICATE  SALE.— The  $6,000  certificates  of  indebted- 
ness offered  on  Nov.  6 — -V.  117.  p.  2024 — were  purchased  by  the  Minnesota 
Loan  &  Trust  Co.  of  Minneapolis  as  7s  at  par.  Date  Nov.  6  1923.  Due 
May  6  1925.     Interest  J.-J. 

MORGAN  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Fort  Morgan) 
Colo.— BOND  ELECTION.— An  election  will  be  held  on  Dec.  4  to  vote 
on  the  question  of  issuing  $314,000  5%  15-40-ycar  (opt.)  school  bldg.  bonds. 

MUSKEGON,    Muskegon    County,    Mich. — BOND    SALE. — It   is   re- 
ported that  issues  of  4J_%  bonds  have  been  awarded  as  follows: 
$60,000  sewer  to  the  Detroit  Trust  Co.  of  Detroit  at  98.52. 
50,000  improvement  to  Howe,  Snow  &  Bertles,  of  Detroit,  at  98.17. 
Following  are  the  bids  received: 

For  For 

$60,000     $50,000 

ISSMB  TSSUC 

Detroit  Trust  Co 98.52  97.80 

Howe,  Snow  &  Bertles 98.17  98.17 

Continental  &  Commercial  Trust  &  Savings  Bank *98.579  98.14 

Whittlesey,  McLean  &  Co 96.68  97 

Seipp,  Princell  &  Co 96.33  97.17 

Keane.  Higbie  &  Co...-. 95.73  95.43 

Union  National  Bank 92.84  95.50 

*  Chicago  payment. 

For  two  issues  combined   ($110,000) 


Bidder —  Price 

Ames,  Emerich  &  Co 97.92 

E.  H.  Rollins  &  Sons. 97.76 

Watling,  Lerchen  &  Co 97.31 

A.  B.  Leach  &  Co 97.27 

W.  A.  Harriman  &  Co 97.21 


Bidder —  Price. 

R.  M.  Grant 97.20 

ITalsey,  Stuart  &  Co 97.13 

First  National  Company 97.10 

Bonbright  &  Co 95.87 

Sidney  Spitzer  &  Co 93.05 

NEDERLAND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Neder- 
land),  Jefferson  County,  Texas. — BONDS  VOTED. — By  a  count  of  78  to 
6  the  voters  approved  the  issuance  of  $30,000  school-building  bonds  at  an 
election  held  on  Oct.  27. 

NORTH  CAROLINA  (State  of).— BOND  SALE.— A  syndicate  com- 
posed of  the  First  National  Bank  of  New  York,  National  City  Co.,  Bankers 
Trust  Co.,  B.  J.  Van  Ingen  &  Co.,  Kissel,  Kinnicutt  &  Co.,  Eklrotlge  & 
Co..  Wm.  R.  Compton  &  Co.,  E.  H.  Rollins  &  Sons,  Hornblower  &  Weeks, 
Redmond  &  Co.,  Blodget  &  Co.  and  Curtis  &  Sanger,  all  of  New  York 
Taylor.  Ewart  &  Co.,  Inc.,  of  Chicago;  F.  E.  Calkins  &  Co.  and  Eastman 


•>  »  i  •> 
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\,«    York;   Henderson,  Winder  \  Co    ol   Washington, 

i>i  Bank  of  Raleigh  and  the  Wechovte  Bank  A  Trust  Co.  >>r 

is    purchased    the    HO.fl4B.500   coupon    or    registered 

I   Improt  i  .1  on  Noi     I  I      V.  117.  p.  1914      kt 

nd  17,000  000  a»  4  D   be  Ocl     l   L923. 

The  aboye  syndicate  also  purchased  at  ■  private  sale,  at  p  (0.000 

highway  bonds,  taking  11,250.000  maturl  to  1937.  li 

50  000  maturing  1260.000   1938  to  19  I  ' .- 

These  highway  boi  part  of  a  total  Issue  of  $20.0'  1.000 

,i  which  *(  re  purchased  outright  on  Jan  10  (see  \  I L6,  p.  205),  when  an 
option  was  taki  n  on  the  remalnh  I   which  option  ws 

rchSO    V     116.  P    1688).  when  the  s\n.iie;.te  took  sr>.ooo.ooo 
and  .hi  option  on  tin-  remaining  -  i  000  000,  which  option  has  "•>»  been 

-<■!  I. 

These  borate  arr  now  brina  offered  t»  investors  in  an  advertisement  appearing 
on  a  ;  rcciotis  pout 

NORTH  VERNON.  Jennings  County,  Ind.     BONDS  NOT  SOLD.- 
r    RUoy    Cler  er.  Informs  us  thai  the  $4. 000  I    ■.• '.    light 

■■  plant  bonds  offered  on  Oct.  26     V.  117.  p.  L692     have  not  been 

OCEAN   COUNTY   <,P.   O.   Toms   Riverl,   N.   3.— BOND  SALE.— The 

ountj  building  Series  C  coupon  or  registerable  (registerable  as 

rinc-ipal)  bonds  offered  oil  No^     7  (V.  117.  i>.  1914)  wore  awarded  to  the 

Security    Trust   Co.  of  Camden  tor  123,725.  equal  to   100.95— a  basis  of 

,!„„,,   4.90  Date    Noi      1    1923.     Due  yearly  on   Nov.   1   as  follows: 

10,  1925  to  1941,  Inclusive,  and  $500,  1942  to  1954,  inclusive. 

OLD  FORT  RURAL  SCHOOL  DISTRICT  (P.  O.  Old  Fort),  Seneca 

County.  Ohio      i>o.\  i>  OFFERING.     Sealed  bids  will  be  received  i>v 

II    C     Berlekamp    Clerk  Hoard  of  Education,  until   12  m.  Nov.  24  for 

50  6'     school  bonds.     Denom.  $100  and  1375.     Halo  Aug.  1   1923. 

jiu    semi  ami      Due  $375  each  six  months  from  Feb.  1  1924  to  Auk.  1  1928 

•  ml  <I00  Fob    1    1929  to  Aug.   1    1931,  incl.     Certified  check  for  5%  of 

amount    bid  for.   payable  to  the   Hoard  of  Education,  required.     These 

bonds  were  offered  unsuccessfully  as  5s  on  Oct.  13 — V.  117,  p.  1914. 

ORLEANS  COUNTY   (P.  O.  Albion),   N.  Y.— - BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Harry  rc.  Coburn,  County  Treasurer,  until 
2  m    Nov    27  for  $91 .000  5*  |  coupon  or  registered  road  bonds.     Denom. 
■     ,  Date   Nov.    1    1923.     Prin.   and  semi-ann.  interest   (M.   &  N.) 

hie  at  the  Citizens  National  Bank  of  Albion.  Due  on  May  1  :'S 
follow-  $45,000.  1930.  and  $46,000.  1931.  Certified  chock  for  2%  of 
the  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer,  required. 
The  bonds  will  be  certified  as  to  genuineness  by  the  Citizens  Nat.  Bank  of 
Ubion.  Legality  approved  by  Caldwell  &  Baymond  of  New  York.  Bids 
are  to  be  on  tonus  to  Be  furnished  upon  request  by  the  County  Treasurer. 

OWATONNA,  Steele  County,  Minn. — BONDS  VOTED. — At  the 
election  he'd  on  Nov.  5 — V.  117.  p.  1014— the  proposition  to  issue  $350,000 
municipal  light,  power  and  heating  plant  construction  bonds  carried  by 
a  vote  of  1.750  "for"  to  551  "against." 

PALM     BEACH     COUNTY     SCHOOL     DISTRICTS,     Fla.— BOND 
S  u.K  — The  two  issues  of  6%   school  bonds  offered  on  Nov.  6 — V.  117, 
p    1693— were  .'.warded  to  the  Bank  of  Lake  Worth  as  follows: 
s  >r  000  Special  Tax  School  District  No.  4  bonds  at  a  premium  of  $825, 

eoual   to    104.12,   a    basis   of  about   5.625%.     Litcrest  M.   &   S. 

Due  on   Sept.    1    as  follows:     $1,000   1926,    1929,   1932  and  1935, 

and  $2,000  1938  and  1941  to  1947.  inclusive. 
15  000  Special  Tax  School  District  No.  9  bonds  at  a  premium  of  $315, 

equal  to  102.10.  a  basis  of  about  5.74%.     Interest  J.  &  J.      Due 

on  Sept.  1  as  follows:     SI. 000  1929  to  1935,  inclusive,  and  1939 

to  1946,  inclusive. 
PALM  BEACH  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 
NO.  18  (P.  O.  West  Palm  Beach),  Fla.— BOArD  SALE.— The  $45,000  6% 
road  and  bridge  bonds  offered  on  Nov.  7 — V.  117.  p.  1693 — were  purchased 
by  Caldwell  &  Co.  of  Nashville  at  a  discount  of  $2,230.  equal  to  95.04,  a 
basis  of  about  6.38%.  Date  Sept.  1  1923.  Due  on  Sept.  1  as  follows: 
$2,000  1940  to  1961.  inclusive,  and  $1,000  1962. 

PALERMO  SCHOOL  DISTRICT  NO.  83,  Mountrail  County, 
No.  Dak. — CERTIFICATE  OFFERING. — Robert  Nelson,  District  Clerk, 
will  receive  bids  until  2  p.  m.  Nov.  24  at  the  County  Auditor's  office  in 
Stanley  for  $3,600  7%  certificates  of  indebtedness,  maturing  in  18  months. 
A  certified  check  for  5%  must  accompany  all  bids. 

PALO  ALTO  UNION  HIGH  SCHOOL  DISTRICT,  Santa  Clara 
County,  Calif. — BOND  SALE. — E.  H.  Rollins  &  Sons  of  San  Francisco 
have  purchased  the  S125.000  5%  coupon  school  bonds — offered  on  Nov.  5 — 
V  117  P  1803— at  a  premium  of  $1,938,  equal  to  101.55,  a  basis  of  about 
4  R5<  '  Date  Nov.  1  1923.  Due  on  Nov.  1  as  follows:  $1,000  1924 
and   1925;  $2,000  1926  and  1927;  $3,000  1928  and  1929.  $4,000  1930  and 

1  f >3 1    $5  000  1C32  and  1933.  $6,000  1934  and  1935.  $7,000  1936  and  1937, 

r  38  and  1939.  :?9.000  1940  to  1942,  incl.;  $10,000  1943  and  1944 
000  1945. 
PARADISE  TOWNSHIP,  Eddy  County,  No.   Dak.— BOND  OFFER- 
IXG. — Bids  Will   be   received  by  C.   .1.   Erickson,   Township  Clerk,  until 

2  p.  m.  Dec.  1  at  the  County  Auditor's  office  in  New'  Rockford  for  $5,000 
funding  bonds.  Denom.  $1,000.  Date  Jan.  2  1924.  Interest  rate  not 
teexoeedT',  .     Due  Jan.  2  1934.     A  certified  check  for  5%  must  accompany 

ids. 

PHEASANT  RIDGE  (P.  O.  Detroit),  Oakland  County,  Mich. — 
BOND  SALE. — The  ?30,000  bonds  offered  on  Nov.  5 — V.  117,  p.  1914 — 
were  awarded  as  4 '4s  to  the  First  National  Bank  of  Detroit  at  par.  plus 
a  premium  of  $78,  equal  to  100.26,  a  basis  of  about  4.73%.  Date  Nov.  1 
1923.     Due  1  to  30  years. 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Tacoma ), 
Wash. — BOND  OFFERING. — Sealed  bids  will  be  received  by  the  County 
Treasurer  until  11  a.m.  Nov.  21  for  $7,500  serial  school  bonds.  A  certified 
check  for  b%   of  bid  required. 

PIKE  COUNTY  (P.  O.  Pikeville),  Ky.— BCWD  OFFERING.— Bids 
will  be  received  until  1.30  p.  m.  Nov.  30  at  the  First  National  Bank  in 
Pikesville  by  the  County  Commissioners,  for  $250,000  5%  coupon  road 
and  bridge'  bonds.  Denom.  $1,000.  Date  July  1  1923.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  Guaranty  Trust  Co.,  N.  Y.  City. 
Due  as  follows.  $4,000,  1928:  $5,000.  1929  to  1931  incl.;  $6,000.  1932  to 
1934  incl.:  S7.000,  1935  and  1936;  $8,000,  1937  and  1938;  $9,000,  1939 
and  1940:  S10.000.  1941  nad  1942:  $11,000.  1943  and  1944;  $12,000,  1945 
to  1947  incl.;  $14,000,  1948  to  1950  incl.,  and  $15,000,  1951  to  1953  incl. 
A  certified  check  for  $1,000,  payable  to  Hi.  Pauley,  County  Treasurer. 
required.     Legality  of  issue  confirmed  by  Court  of  Appeals  of  Kentucky. 

Financial  Statement. 

ssed  valuation.  1921 $16,737,715 

sed  valuation,  1922 19,667,868 

Total  bonded  debt  (this  issue) 750,000 

Bonds  sold  of  this  issue  heretofore 200,000 

Bonds  to  be  sold  Nov.  30 250,000 

Population  of  this  county  (Census  of  1920),  49,477. 

PLYMOUTH,  Marshall  County,  Ind.— BOND  OFFERING.— Sealed 
bids  will  be  received  by  Fred  L.  Rannels,  City  Clerk,  until  7:30  p.  m.  Dec.  10 
for  $50,000  5%  coupon  School-Civil  City  bonds.  Denom.  $500.  Date 
Dec.  29  1923.  Principal  and  semi-annual  interest  (J.  &  D.)  Dayable  at  the 
Marshall  Count v  Trust  &  Savings  Ban;  of  Plymouth.  Due  $1,000  on 
June  1  and  51,500  on  Dec.  1  from  June  1  1924  to  Dec.  1  1943,  inclusive. 
Certified  check  for  $500.  payable  to  the  City  Treasurer,  required. 

POINSETT    COUNTY     DRAINAGE     DISTRICT     NO.     1,     Ark  — 

BOND  SALE. — The  Marine  Bank  &  Trust  Co.  and  Moore,  Hyams  &  Co., 
Inc..  both  of  New  Orleans,  have  .jointly  purchased  $662,000  5  '■■'>  %  drainage 
bonds.  Denom.  $1,000  and  $500.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  Chase  National  Bank,  N.  Y.  City.  Due  on  Aug.  1  as 
follows.  $1,000,  1930  and  1931;  $14,500.  1932:  $11,000,  1933:  $15,500, 
1934:  $19,500.  1935  and  1936;  K22.000,  1937  and  1938;  $16,500.  1939: 
$25,500.  1940:  $26,000.  1941;  $26,500,  1942:  $32,500.  1943;  $68,500. 
1944:  $74,000,  1945:  $59,000,  1946;  $87,000,  1947;  $72,500.  1948,  and 
$48,000.  1949.  These  bonds  are  the  unsold  portion  of  a  total  issue  of 
$5,040,000.  Notice  of  this  sale  was  given  in  v.  117,  p.  1914;  it  is  given 
again  as  additional  data  have  come  to  hand. 


POTTAWATOMIE     COUNTY     tP.     O.     Tecumaeh),     Okla.— Bf).\/i 

II  It  '  I  l(>\         \   bond  Issue  of  $965,000  Will  be  submitted  to  a   vote  Of  tile 

people  at  .hi  el  re  i  ion  to  be  held  on  Dec.  11.     The  proposal  Is  divided  Into 

three  parts,  the  first  a  proj  esa'  to  bond  the  county  for  $200,000  to  construct 
1  bridges,  the  second,  $100,000  to  build  a  new  bridge,  and  the  third 

$665,000  to  construe)   permanent  roads. 

PUTNAM  COUNTY  (P.  O.  <  .1  een.  .1   1 !.     .  Ind.      BOX  PS  XOT  soi.n 
The  $14,800    r  1     t'    Elliott  et  al.  coupon  road  bonds  offered  on 

Oct. 6     v .  117".  1  >  -  1373— have  not  been  sold. 

READING,   Middlesex   County,   Mans.      BOND    SALE.      An   isstio  0r 
$10,000  4  '  .  '  ,    bond  1  has  been  awarded  to  Merrill.  Oldham  -\   <  !o.  of  Host, ,11 
at    100.65.8  basis  of  about  4.36';,' .      Denom.   $1,000.      Date  Dec.   1    1923 
Due  S|  .000    1924    tO    1933. 

REIDSVILLE,  Rockingham  County,  No.  Caro.      BOXD  OFFERING, 

E,  B.  Ware,  City  Clerk,  will  receive  sealed  bids  until  12  m.  Dec.  4  for 

the  following  5,  5't   or  5',%   bonds: 

$95, 000  street  imp!  .  bonds,  maturing  on  March  1  as  follows:     $5,000,  1925 

to  L934  Inch;  $3,000.  1935  to  1938  Incl.;  $5,000,  1939  to  1911,  and 

$6,000,  1942  to  1911. 
30,000  water  works  extension  bonds,  maturing  $1,000  yoarly  on  March  1 

from  1926  to  1955  Inclusive. 
Denom.  $1,000.  Dale  Sept.  1  1923.  Prin.  and  semi-ann.  int.  (M.-S.) 
payable  In  gold  In  New  York.  A  certified  check  for  2',  required.  Prepa- 
ration and  certification  under  the  supervision  of  the  United  States  Mtge.  & 
Trust  Co.,  N.  Y.  City.  Legality  will  bo  approved  by  ('Hester  B.  Masslich, 
New  York  City. 

RITENOUR  CONSOLIDATED  SCHOOL  DISTRICT,  St.  Louis 
County,  Mo.  BOXD  SALE. — Fried  man .  D'Oench  &  Duhme  of 
Louis  have  purchased  $25,000  b\i%  school  bonds.  Denom.  $1,000. 
Date  June  15  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.  15)  payable  at  the 
First  National  Bank.  St.  Louis.  Duo  on  Fob.  15  as  follows.  $1,000. 
1926  to  1928  incl.;  $2,000,  1929  to  1933  incl..  and  $3,000,  1934  to  1937  Incl. 

ROCHESTER,  Beaver  County,  Pa.— BOND  OFFERING.— J.  H. 
Mellor,  Borough  Treasurer,  will  receive  sealed  bids  until  7.30  p.m.  Nov.  19 
for  $77,000  4'-2%  borough  bonds  (offered  unsuccessfully  on  Sept.  17). 
Denom.  $1,000.  Date  Oct.  1  1923.  Interest  A.  &  O.  Due  on  Oct.  l 
as  follows:  $7,000  1929  and  $10,000  in  each  of  the  years  1936,  1939,  1913, 
1946,   1949,  1951  and  1953. 

ROCHESTER,  N.  Y.—BOND  OFFERING.— Sealed  bids  will  be  received 
at  the  office  of  J.  C.  Wilson,  City  Comptroller,  until  2.30  p.  m.  Nov.  19 
for  city  of  Rochester  notes  as  follows: 
$1,750,000  school  revenue. 
210,000  General  revenue. 
27.5O0  School  construction. 
125,000  Subway  construction. 

Notes  will  be  made  payable  as  follows:  School  revenue  and  genera! 
revenue  will  be  made  payable  7  months  from  Nov.  21  1923  and  school 
construction  and  subway  construction  will  be  made  payable  3  months  from 
Nov.  21  1923  at  the  Central  Union  Trust  Co.,  New  York  City,  will  be 
drawn  with  interest,  and  will  be  deliverable  at  the  said  trust  company 
Nov.  21  1923.  Mark  envelope  "Temporary  Loan."  state  rate  of  interest, 
designate  denominations  desired  and  to  whom  (not  bearer)  notes  shall  bf 
made  payable.     No  bids  will  be  accepted  at  less  than  par. 

ROCK  RIVER,  Albany  County,  Wyo.— BOND  SALE. — The  Franli 
C.  Evans  Co.  of  Denver  has  purchased  $14,000  6%  bonds.  Denom 
fU, 000.     Date  July  1  1923.     Int.  J.  &  J.     Due  July  1  1953;  opt.  July  1  1938 

RUSK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Rusk),  Chen 
kee  County,  Texas. — BOXD  SALE. — The  $65,000  school  bonds  offeree 
on  Nov.  6 — V.  117,  p.  1694 — were  purchased  by  S.  R.  Fuller  as  5s  at 
par  and  accrued  interest.  Denom.  $500.  Date  Oct.  10  1923.  Int 
A.  &  O.     Due  in  40  years. 

RYE,  Westchester  County,  N.  Y.—BOND  OFFERING.— Sealed  bids 
will  be  received  by  William  II .  Selzer,  Village  Clerk,  until  8.15  p.  m 
Nov.  21  for  $101,500  4J^%  sewer  bonds.  Denoms.  $1,000  and  $500 
Date  Nov.  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  N.),  payable  at  tht 
Village  Treasurer's  office.  Due  $3,500  yearly  on  Nov.  1  from  1924  t< 
1952.  incl .  Certified  check  for  2%  of  the  amount  of  bonds  bid  for.  payablt 
to  the  Village  required.  The  bonds  will  be  prepared  under  the  supervisor  j 
of  the  United  States  Mortgage  &  Trust  Co.  of  New  York,  which  will  certif; 
as  to  the  genuineness  of  the  signatures  impressed  thereon  and  the  validity 
of  the  bonds  will  be  approved  by  Hawkins,  Delafield  &  Longfellow,  Esqs. 
of  New  York.     The  bonds  will  not  be  sold  at  less  than  par. 

SALINAS   CITY   SCHOOL   DISTRICT    (P.   O.    Salinas),   Monterey 
County,  Calif. — BOND  ELECTION. — A  special  election  will  be  held  on 
Nov.  28  to  vote  on  a  proposition  to  issue  $105,000  5M%  grammar  school  ! 
building  bonds. 

SAN  FRANCISCO  (City  and  County  of),  Calif.— BOAT)  SALE.—  The 
$100,000  5%  relief  home  bonds  offered  on  Oct.  29  (V.  117,  p.  1694)  were 
awarded  to  the  Guaranty  Co.  of  New  York  at  103.517 — a  basis  of  about 
4.67%.  Denom.  $1,000.  Date  March  1  1923.  Interest  M.  &  S.  Due 
$5,000  yearly  from   1928  to   1947,  inclusive. 

SAN  PATRICIO  COUNTY  ROAD  DISTRICT  NO.  3  (P.  O.  Sinton) 
Texas. — BOND  ELECTION. — On  Dec.  8  an  election  will  be  held  to  vot< 
on  a  proposition  to  issue  $25,000  road  bonds.     J.  C.  Houts,  County  Judge 

SEA  CLIFF,  Nassau  County,   N.  Y.—BOND  SALE.— The  followim 
issues  of  5%  bonds  offered  on  Nov.  14  (V.  117,  p.  2137)  have  been  awardec  j 
to  J.  G.  White  &  Co.  of  New  York  at  101 .183 — a  basis  of  about  4.59%: 
$70,000  curb  and  gutter  bonds.     Due  $7,000   yearly  on   Nov.   15  fron 
1924  to  1933,  inclusive. 
4,000  incinerator   plant   site   addition   bonds.     Due    $1,000   yearly  ot 

Nov.  15  from  1924  to  1927.  inclusive. 
2,000  street  signs  and  building  number  bonds.     Due  $1,000  Nov. 

1924  and   1925. 
3,000  sewer  map,  plan  and  specifications  bonds.     Due  $1,000  yearly  oi 

Nov.  15  from  1924  to  1926,  inclusive. 
Denom.  $1 ,000.     Date  Nov.  15  1923.     Other  bidders  were: 

Amt.Bid  fir.  Rate  of  Bui. 


Union  National  Corporation $79,000 


Sherwood  &  Merrifield- 

do         do  _-- 

Farson,  Son  &  Co 

Geo.  B.  Gibbons  &  Co.. 

State  Bank  of  Sea  Cliff- 
do         do  

do         do  

do         do  


70,000 

79,000 

79,000 

79,000 

70,000 

4,000 

3,000 

2,000 


101.13 

100.98 

100.81 

100.826 

100.71 

100.78 

100.36 

100.28 

100.19 


SEATTLE,  Wash.— BOND  SALE, 
City  of  Seattle  sold  the  following  6% 


Dist.No. 

Amount. 

Purpose. 

3539 

$123,123  74 

Grading 

3582 

7,751  03 

Paving 

3605 

14,315  71 

Sewers 

3616 

3,994  90 

Sewers 

3562 

9,935  21 

Paving 

3586 

8,408  28 

Paving 

3603 

12,598  75 

Paving 

3614 

6,186  52 

Grading 

3609 

1,570  94 

Mains 

3545 

2,233  14 

Paving 

3619 

4,780  18 

Grading 

3543 

1,365  45 

Paving 

3568 

1,939  80 

Paving 

3575 

19,499  24 

Sewers 

3454 

9,550  16 

Grading 

3533 

31,012  95 

Mains 

3610 

1,528  32 

Paving 

—During  the  month 
bonds: 

Date. 
Oct.     8  1923 
8  1923 
8  1923 

8  1923 

9  1923 
9 
9 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


1923 

1923 

9  1923 

11   1923 

22  1923 

22  1923 

23  1923 
23  1923 
27  1923 
29  1923 

29  1923 

30  1923 


of  October  thi 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Due. 

8  193 

8  193 

8  193 

8  193 

9  193 

9  193 

9  193 

9  193 

11   193 

22  193 

22  193 

23  193 

23  193 

27  193 

29  193 

29  193 

30  193 

All  of  the  above  bonds  are  subject  to  call  yearly. 


SERGIUS  SCHOOL  DISTRICT  NO.  27,  Bottineau  County,  No.  Dal 

— BOND  OFFERING. — Until  2  p.  m.  Nov.  21,  bids  for  the  purchase  t 
$4,000  6%  funding  bonds  will  be  received  at  the  County  Auditor's  office  1 
Bottineau  by  (Mrs.)  John  Hawker,  District  Clerk. 

SHAMROCK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Shai 
rock),  Wheeler  County,  Texas.— BONDS  VOTED.— At  a  recent  elect!" 
an  issue  of  $60,000  high  school  building  bonds  was  voted  by  a  count  of  4  to 


Nov.  17  1923.] 
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SHARPLES  SCHOOL  DISTRICT  (P.  O.  Sharpies),  Lucas  County 
Ohio.— BOND  SALE.— The  $2,960  83  6%  school  bonds  offered  on  Nov    2 
(V.  117.  p.  191.5)  have  been  awarded  to  Spitzer,  Rorick  &  Co..  of  Toledo   at 
par.     Date  Oct.  1  1923.     Due  each  six  months  as  follows:  S185  Feb    1  1924 
to  Feb.  1  1931,  inclusive,  and  $185  83  Aug.  1  1931. 

SHEFFIELD,    Colbert   County,    Ala. — BOND    SALE. — According   to 

the  Birmingham  "Age-Herald"  of  Nov.  9,  the  City  Commissioners  of  Shef- 
field have  sold  approximately  $22,000  public  improvement  bonds. 

SHELBY  COUNTY  (P.  O.  Harlan),  Iowa.— BOND  SALE —The 
$50,000  5%  funding  bonds  offered  on  Oct.  25 — V.  117,  p.  1583 — have  been 
purchased  by  a  Des  Moines  firm. 

SILVER  CREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O  SelWs- 
burg),  Clark  County,  Ind. — BOND  SALE. — The  $42,000  5<%  school 
bonds  offered  on  Oct.  25 — V.  117.  p.  1094 — have  been  awarded  to  T  F 
Wild  &  Co.  of  Indianapolis  for  $42.157  50 — equal  to  100. 37 — a  basis  of 
about  4-95%.  Due  $1,500  each  six  months  from  July  1  1924  to  Tan  1 
1938,  inclusive. 

SLOPE    CENTER    SCHOOL    DISTRICT    NO.    30,    Slope    Countv 
No.    Dak.— CERTIFICATE    OFFERING. —Bids    will    be    received    until 
2p.m.  Nov.  24  at  the  County  Auditor's  office  in  Amedon   bv  (Mrs  )  W  A 
Hill,  District  Clerk,  for  the  purchase  of  $2,500  7%  certificates  of  indebted- 
ness.    Denom.$500.     Date  Nov.  24  1923.     Interest  annual.     Due  May  °4 
1925.     A  certified  check  for  5%  must  accompany  all  bids. 

STANTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Stanton) 
Montgomery  County,    la. — BONDS   VOTED. — Bv  a  vote  of  248  to  75 
the  voters  authorized  the  issuance  of  $10,000  bonds' for  a  new  school  build- 
ing, auditorium  and  gymnasium. 

STARK  COUNTY  (P.  O.  Canton),  Ohi-.— BO ND  SALE —The  fou- 
issues  of  5  l4  %  bonds  offered  on  Sept.  ,5 — V.  117,  p.  811 — have  been  awarded 
at  par  and  accrued  interest  and  premiums: 

$27,000  Canton-Massillon  Road,  I.  C.  H.  No.  68,  Sec.  F.  &  G    bonds    to 
Breed,  Elliott  &  Harrison.     Due  $3,000  yearly  on  Sept    5  from 
1925  to  1933,  inclusive. 
41,000  Massillon-Wooster  Road,  T.  C.  H.  No.  69,  Section  C  and  D  honds 
to  W.  L.  Slayton  &  Co.     Due  yearly  on  Sept.  5  as  follows-   $5  000 
1925  to  1929.  inclusive,  and  $4,000  1930  to  1933.  inclusive 
14,000  Canton-Steubenville  Road,  I.  C.  H.  No.  75,  Section  D  bonds    to 
W.  L.  Slayton  &  Co.     Due  yearlv  on  Sept.  5  as  follows-     $°  000 
1925  to  1929,  inclusive,  and  $1 .000  1930  to  1933,  inclusive 
24,000  Alliance-Minerva  Road,  I.  C.  H.  No.  78,  Sec.  B-l  and  B-^>  bonds 
to  W.  L.  Slayton  &  Co.     Due  yearly  on  Sept.  5  as  follows-     $3  000 
1925  to  1930.  inclusive,  and  $2,000  1931  to  1933,  inclusive 
Denom.  $1,000. 

STOCKTON,     San     Joaquin     County,     Calif. — BOND    SALE On 

Oct.  29  the  First  National  Bank  of  Stockton  purchased  $128  914  7% 
street  improvement  bonds  at  par  and  accrued  interest.  Date  Sept.  28 
1923.  Int.  J.-J.  2.  Due  serially,  optional  on  any  interest  payin<*  date 
at  105.     This  corrects  the  report  given  in  V.  117,  p.  1915. 

STOW  TOWNSHIP  (P.  O.  Cuyahoga  Falls  O.  R.  1),  Summit  County 
Ohio. — NO  BIDS. — The  $3,000  5  <4%  road  improvement  bonds  offered  on 
Nov.  5 — V.  117,  p.  1694 — were  not  sold  as  no  bids  were  received. 

STURGIS.  St.  Joseph  County,  Mich. — BOND  SALE. — An  issue  of 
$60,000  4S4  %  water  bonds  has  been  awarded  to  the  Citizens  State  Bank  of 
Sturgis  for  $60,400 — equal  to  100.65.  There  were  twelve  bidders  for  the 
issue. 

SUMAS   SCHOL   DISTRICT   (P.    O.   Sumas),   Whatcom  County, 
Wash. — BOND  SALE. — The  Harrison  State  Bank  of  Sumas  has  purchased 
$2,280  school  bonds  at  par  on  a  6%   interest  bearing  basis,  payable  in 
two  years  from  date  of  issue. 

SUMTER  SCHOOL  DISTRICT  NO.  17  (P.  O.  Sumter),  Sumter 
Countv,  So.  Caro. — BOND  OFFERING. — Sealed  proposals  will  be  received 
by  J.  AV.  Brunson.  Secretary  and  Treasurer  of  district,  until  12  m  Dec  4 
for  $285,000  5H%  school  bonds.  Denom.  $1,000.  Date  Jan.  1  1924, 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Chase  National  Bank. 
N.  Y.  City.  A  check  upon  a  bank  or  trust  company  in  South  Carolina  for 
2%  of  amount  bid  for,  payable  to  the  above  official,  required.  Bidder  to 
procure  legal  opinion  as  to  the  validity  of  bonds,  to  print  and  prepare  bonds 
and  bear  all  expenses  in  connection  with  such  preparation,  printing  and 
legal  opinion.  Delivery  of  bonds  at  office  of  above  official  on  Jan.  1  or  as 
soon  thereafter  as  they  are  prepared  and  executed. 

TACOMA,  Wash. — BOND  SALE. — Curing  the  month  of  October  the 
City  of  Tacoma  sold  the  following  6%  bonds,  aggregating  $19,667  30: 
Dist.No.      Amount.  Purvose.  Date.  Due 

1294       $3,458  00         Grading Oct.    2  1933         Oct.    2  1Q30 

1298  586  70         Grading Oct.    2  1923         Oct.    2  1030 

4014         4,496  15         Paving Oct.    2  1923         Oct.    2  1935 

5529         4,420  55         Street  lighting Oct.  13  1923         Oct.  13  1030 

4127  1,842  90         Paving Oct.  29  1923         Oct.  29  1035 

4128  1,600  40         Paving Oct.  29  1923         Oct.  29  1935 

4129  1,058  40         Paving Oct.  29  1923         Oct.  29  1935 

5528         2,204  20         Street  lighting Oct.  29  1923         Oct.  29  1930 

All  bonds  are  subject  to  call  yearly  in  October. 

TACOMA.  SCHOOL  DISTRICT  NO.  10  (P.  O.  Tacoma),  Pierce 
County,  Wash. — BOND  SALE. — The  $2,400,000  school  bonds  offered 
on  Nov.  12 — V.  117.  p.  2025 — were  purchased  by  the  State  of  Washington 
at  par  as  4!|s.     Date  Dec.  1  1923. 

TAGUS  SCHOOL  DISTRICT  NO.  39,  Mountrail  Countv,  No.  Dak.— 

NO  BIDS. — No  bids  were  received  for  the  $4,800  certificates  of  indebtedness 
offered  on  Oct.  27— see  V.  117,  p.  1805. 

TARRYTOWN  SCHOOL  DISTRICT,  Westchester  County,  N.  Y  — 

BONDS  AUTHORIZED.— On  Nov.  6  the  electors  bv  a  vote  of  134  to  28 
authorized  the  Boarl  of  Education  to  float  an  additional  $150,000  bond 
issue  to  complete  Washington  Irving  High  School  for  which  $450,000  has 
already  been  appropriated. 

TAYLOR  COUNTY  (P.  O.  Abilene),  Texas.— BOND  SALE.— The 
$350,000  5H%  30-year  serial  road  bonds  offered  on  Nov.  12  (V.  117,  p. 
2025)  were  purchased  by  Stacy  &  Braun,  of  Toledo,  at  103.21. 

TANGIPAHOA  PARISH  SCHOOL  DISTRICT  NO.  15  (P.  O.  Amite), 

La. — BOND  SALE. — The  $12,000  school  bonds  offered  on  Nov.  6 — 
V.  117.  p.  1805 — were  awarded  as  6s  to  the  Kentwood  Bank  at  par  and 
accrued  interest  and  the  district  to  receive  4%  on  daily  balances.  Date 
Nov.  1  1923.     Int.  M.-N.     Due  serially  for  15  years. 

TOLEDO,  Lucas  County,  Ohio.— BOND  OFFERING.— Sealed  bids 
will  be  received  by  Walter  Stewart.  Director  of  Finance,  until  12  m.  Dec.  10 
for  $500,000  5  K  %  refundable  bonds.  Denom.  $1 .000.  Date  Nov.  1  1923 . 
Principal  and  semi-annual  interest  (M.  &  N.)  payable  at  the  U.  S.  Mtge.  & 
Trust  Co.  of  New  York.  Due  $20,000  yearly  on  Nov.  1  from  1925  to 
1949,  inclusive.  Certified  check  for  2%  of  the  amount  of  bonds  bid  for, 
payable  to  the  Commissioner  of  Finance,  required. 

TORONTO,   Jefferson   County,   Ohio.— BOND   OFFERING. — Sealed 

proposals  will  be  received  by  C.  R.  Cadman,  Village  Clerk,  until  12  m. 
Nov.  20  for  $17,849  10  6%  coupon  Vollmer  Street  special  assessment  impt. 
bonds.  Denom.  $.500  and  one  for  $349  10.  Date  Sept.  1  1923.  Interest 
M.  &  S.  Due  yearly  on  Sept.  1  as  follows.  $2,500,  1925  to  1931  incl., 
arid  $349  10  1932.  Certified  check  for  1%  of  the  amount  of  bonds  bid 
for,  payable  to  the  Village  Treasurer,  required.  Purchaser  to  take  up 
and  pay  for  bonds  within  10  days  from  time  of  award. 

TULLAHOMA,  Coffee  County,  Tenn- BOND  OFFERING.— Sealed 
bids  for  the  purchase  of  $40,000  street  improvement  bonds,  bearing  Interest 
at  a  rate  not  to  exceed  5%,  will  be  received  until  1:30  p.  in.  Nov.  30  by 
W.  J.  Davidson,  Mayor. 

TULLER  TOWNSHIP,  Ransom  County,  No.  Dak.— -CERTIFICATE 
OFFERING. — E.  T.  Lambrecht.  Township  Clerk,  will  receive  bids  until 
10  a.  m.  Nov.  20  at  the  Countv  Auditor's  office  in  Lisbon  for  $2,500  IK 
months'  certificates  of  indebtedness.  Denom.  $500  or  multiples.  Interest 
rate  not  to  exceed  7%.  All  bids  must  be  accompanied  by  a  certified 
check  for  5% . 

TURLOCK  IRRIGATION  DISTRICT  (P.  O.  Turlock),  Stanislaus 
and  Merced  Counties,  Calif. — BONDS  VOTED. — By  a  vote  of  I  ,039 
"for"  to  37  "against"  the  people  approved  the  issuance  of  $500.00')  bonds 
for  the  installation  of  drainage  pumps,  lining  with  concrete  and  widoning 
canals  and  building  electric  transmission  lines. 


UNIONVILLE,  Putnam  County,  Mo. —  BOND  SALE. — The  Commerce 
Trust  Co.  of  Kansas  City  has  purchased  $80,000  1  ',  '  ,  sewer  system  bonds 
at  97. to- 

VERO,  St.  Lucie  County,  Fla.— BOND  SALE.— The  Farmers  Bank 
and  the  \ero  Bank  &  Trust  Co.,  both  of  Yero.  jointly  were  awarded  the 

following  6^  street  impt.  bonds  offered  on  Nov.  8— V.  117     .>     101=; it 

par  less  $10,900,  equal  to  95.21.  a  basis  of  about  6.0."  , 
$30,000  bonds   maturing   $1 .000  yearlv  on    Sept.  i  from    1924  to    1959 
incl.     A  certified  check  for  $750,  payable  to  the  cii  v  of  Vero 
required . 
76,000  bonds  maturing  on  Sent.  1  as  follows.      $8,000  l'r't  to  19°6    incl  • 
$7,000  1927,  $8,000  1928,  $7,000  1929,  $8,000    L930,  $7,000  193l' 
$8,000   1932,  S7.000   1  "' 

68.000  bonds  maturing  on  Sent.  1  as  follows.     $7,000  1924  to  1931    incl 

and  $6,000  1932  and  1933. 
48.000  bonds  maturing  on  Sept.  1  as  follows.     $5,000  1924  to  193?    incl 
and  $3,000  1933. 
Date  Sept.  1  1923. 

VIEW  SCHOOL  DISTRICT  NO.  91,  Williams  County,  No.  Dak.— 

CERTIFICATES   NOT    SOLD.— The   $4,000   certificates   of  indebtedness 
offered  on  Oct.  20 — V.  117.  p.  169.5 — were  not  sold. 

VIKING  SCHOOL  DISTRICT  NO.  9,  Benson  County,  No    Dak  — 

CERTIFICATE  OFFERING.— Bids  will  be  received  at  the  County  \uditoVs 
office  in  Minnewaukan  by  W.  P.  Dahl.  District  Clerk,  until  2  p   fn   Nov   24 
for  the  purchase   of  $10,000   7%    certificates   of  indebtedness.     Denom 
$500.     Int.  semi-ann.     Due  Dec.  1  1924.     All  bids  must  be  accompanied 
by  a  certified  check  for  5%  of  bid. 

WAUSEON,  Fulton  Countv,  Ohio.— BO  VD  OFFERING — Scaled 
bids  will  be  received  by  Jas.  C.  King,  Village  Clerk,  until  12  m  Nov  10 
for  $3,000  6%  Franklin  St.  impt.  special  assessment  bonds,  issued  under 
Sec.  3914  of  General  Code.  Denom.  $150.  Date  Aug.  1  1923  Int 
F.  &  A.  Due  $150  each  six  months  from  Feb.  1  1924  to  Aug.  1  1933  incl 
Certified  check  for  5%  of  the  amount  of  bonds  bid  for.  payabie  to  the 
Village  Treasurer,  required.  Purchaser  to  take  up  and  pay  for  bonds 
within  ten  days  from  time  of  award. 

WAYNE  CIVIL  AND  SCHOOL  TOWNSHIP  (P.  O.  Ft  Wayne), 
Allen  County,  Ind. — BOND  OFFERING. — Sealed  bids  will  be  received 
by  Albert  Fox,  Trustee,  until  5  p.  m.  Dec.  3  for  $9,900  5%  elementary 
School  No.  8  school  addition  bonds.  Denom.  S660.  Int.  F.  &  A  Due 
$660  yearly  on  Aug.  1  from  1924  to  1938  inclusive. 

WELSH,  Jefferson  Davis  Parish,  La. — BOND  SALE. — The  $20  000 
electric  light  plant  bonds  offered  on  Nov.  6 — V.  117.  o.  1805 — wereawarded 
to  Sutherlin,  Barry  &  Co.,  Inc.,  and  the  Whitnev-Central  Trust  &  Savings 
Bank  of  New  Orleans  as  6s  at  par  olus  a  premium  of  $1 05,  cost  of  approving 
opinion,  and  printing  of  bonds.  Date  Dec.  1  1923.  Int.  J.  &  D  Due  on 
Dec.  1  as  follows:  $1,000,  1924  to  1931  incl.;  $1,500,  1932  to  1935  incl. 
and  $2,000,  1936  to  1938  incl. 

WESTMORELAND    COUNTY     (P.     O.     Greensburg),     Pa.— BOND 

SALE. — The  $375,000  4 14%   tax-exempt  countv  road  bonds  offered  on 
Nov.  12  (V.  117.  p.  9026)  have  been  awarded  to  W.  A.  H-irriman  &■  On 
of  Philadelphia  for  «376,451  25,  fiqu»l  to  100.38 — a  basis  of  about  4  1sr: 
Due  on  Nov.  1  as  follows:  $75,000.  1933;  $100,000,  1942,  1948  and  1953. 

Financial  Statement. 

Estimated  actual  value  taxable  property $400.000  000 

Assessed  valuation  taxable  property 158.714  000 

Total  bonded  debt 2^577  000 

Less  sinking  fund $1,462,006 

Net  bonded  debt 1  11";  000 

Net  debt  about  7-10  of  1%  of  asses,  val.     Population,  Y920,  273,568. 

WEST  YORK  (P.  O.  York),  York  County,  Pa.— BOND  OFFERING. 
— Harrv  E.  Miller.  Borough  Secretary,  will  receive  sealed  bids  until  730 
p.  m.  Nov.  20  for  $25,000  4  V>  %  improvement  bonds  (Series  A) .  Denom . 
SI  ,000.  Date  Dec.  1  1923.  Certified  check  for  2%  of  the  amount  of 
bonds  bid  for  required . 

WHITESTONE  AND  NEW  HARTFORD  UNION  FREE  SCHOOL 
DISTRICT  NO.  4  (P.  O.  New  York  Mills),  Oneida  County,  N.  Y.— 
BOND  SALE. — Sherwood  &  Merrifield.  of  New  York,  have  been  awarded 
an  issue  of  $75,000  4H"!,  school  bon's  at  100.60— a  basis  of  about  4.68% . 
Date  Nov.  1  1923.  Due  $3,000  yearlv  on  Nov.  1  from  1024  to  1948,  inclus- 
ive.    Legality  approved  by  Clay  &  Dillon,  of  New  York. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  170  (P.  O.  Colfax), 
Wash. — BOND  SALE. — The  «U  1.000  school  bonds  offered  on  Oct.  20 — 
V.  117,  p.  1583 — were  awarded  to  the  State  of  Washington  as  5Ks.  Due 
as  follows:  $1,000.  1025  and  1020;  $1,100,  1027  and  1928;  $1,200.  1929; 
$1,300,  1930;  $1,400,  1931  and  1932;  and  $1,500,  1933;  optional  1925. 

WICKLIFFE,  Cuyahoga  County,  Ohio.— BOND  OFFERING.— Sealed 
bids  will  he  received  until  12  m.  (central  standard  time)  Dec.  5  bv  J.  W. 
Fuller,  Village  Clerk,  at  900  Marshall  Building.  Cleveland,  for  $20,000 
5V4%  coupon  "Fire  Department  Bonds."  issued  particularly  under  Sec. 
3939  of  Gen.  Code.  Denom.  $1,000.  Date  Dec.  1  1923.  Principal  and 
semi-annual  interest  (A.  &  O.)  payable  at  the  First  National  Bank  of 
Willoughby.  Due  yearly  on  Oct.  1  as  follows:  $1 .000.  1924  to  1931 ,  inclus- 
ive: $2,000,  1932:  $1,000,  1933  to  1940,  inclusive,  and  $2,000,  1941.  Certi- 
fied check  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  required.  Purchaser  to  take  up  and  pay  for  the  bonds  within 
ten  days  from  time  of  award. 

WILMINGTON,  Clinton  County,  Ohio.— BOND  SALE.— On  Nov.  2 
A.  E.  Aub  &  Co..  of  Cineinnat;,  purchased  the  followm"-  issues  of  5!  ;  r,' 
coupon  special  assessment  bonds,  aggregating  $39,000,  for  $39,337,  equal  to 
100.84: 

$16,500  Rombach  Ave.  street-imnrovement  bonds  (V.  117,  p.  1805).     Date 
April  1  1923.      Due  yearly  on  Sept.  1  as  follows:  $2,000,  1924  to 
1931.  inclusive,  and  $500.   103?. 
2,200  Rombach  Ave. pavingbonds  (V.  117.  p.  1805).      DateAnrill  1923. 
Due  vearlv  on  Sept.  1  as  follows:  $200.  1924  to  1930,  inclusive,  and 
$400.  1931  and  1932. 
11  ,500  Wife  Ave.  street-improvement  bonds. 
8.9O0  Fife  Ave.  paving  bonds. 
Following  is  a  list  of  the  bids  received: 

Rombach         Fife        Rombach        Fife  Blanket 

Ave.  Are.  Exte-i .      Are. Ext.        Bid. 

$16,500     $11,500      $2,200       $8,900 

Davies-Bertram  Co $62  70       

A.  E.  Aub  &  Co.,  Cine $337  00 

Herrick  Co.,  Cleveland 10000     $100  00         $100       $25  78      

Provident  Trust  Co..  Cine,  _      67  05       

Seasongpod  &  Maver,  Cine.     66  00        7  175      lsoso 

David  Bobinson.  Toledo 23  46 

Otis  &  Co..  Cleveland 85  80         82  80      37  38       205  9S 

All  bids  included  interest  to  date  of  delivery  and  premium. 

WILTON,  McLean  County,  No.  Dak.— BOND  OFFERING.— T.  II. 
Steffen.  Citv  Auditor,  will  receive  bids  until  2  p.  m.  Nov.  24  for  the  pur- 
chase of  $11,000  6'r  coupon  funding  bonds.  Denom.  $1,000.  Interest 
semi-annual.  Due  Dec.  1  1933.  All  bids  must  be  accompanied  by  a 
certified  check  for  5'7   of  bid.  BCV^ 

WOLFORD  SCHOOL  DISTRICT  NO.  1  (P.  O.  Wolford),  Pierce 
County,  No.  Dak. — CERTIFICATE  OFFERING. — .1.  A.  Vlasen.  District 
Clerk,  will  receive  bids  until  2  p.  in.  Nov.  21  for  the  purchase  of  $5,000 
certificates  of  Indebtedness,  bearing  interest  at  a  rate  not  to  exceed  7' 
and  maturing  in  18  months.  A  certified  check  for  5%  of  bid,  payable'to 
H.  L.  Lutz,   District  Treasurer,  required. 

WOODBURY,  Gloucester  Countv,  N.  J.  BOND  OFFERING. — 
Sealed  proposals  will  lie  received  by  Walter  It.  Woolley,  City  Treasurer, 
until  2  J),  m.  Nov.  27  for  (he  purchase  at  not  less  than  par  of  an  issue  of 
I  ',  ',    coupon  school   bonds   ne.l    to  exceed   $360,000,   no  more  bonds  to  be 

awarded  than  will  produce  a  premium  of  $1,000  over  $360,000.     Denom. 
$1,000.     Date  Aug.  1  1923.     Principal  and  semi-annual  Interest  payable  il 

the  First  Nation.. 1   Hank  of  Woodbury.      Due  yearly  on   Aug.   1   as  folic 
$8,000.    1021    to    1013.    inclusive,    and    $10,000.    1011    to    1003.    inclusive. 
Certified  cheek  for-  2'  .   Of  the  amount  of  bonds  bid  for.  payable  to  the  above 
official,  required.     These  bonds  were  offered  unsuccessfully  on  Oct.  30  (see 
V.  117.  p.  2138). 

The  official  notice  of  this  bond  offering  may  be  found  among  the  adrcrtisc- 
ments  elsewhere  in  this  Department. 
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WORCESTER.   Worcester  County.   M«n.-B(i.\l)   SALE.      The   fol 
^  issues  of  bunds  i>it<t<-.!  on  No\    ll.  were  awarded  on  that  date  to  the 
i-    st  <         Edmunds  Bros,  and  P.  8.  Moaelay  4  Co.  ol  Boston 
.it    100.161 — a  basis  of  about    III''  .        ,  ,    , 

ixin  aewage  purification  plant,  payable  120.000  each  year  trom  July  l 
1934  t.-  1933.  Inclusive.  Interest  at  tbe  rats  of  4X9  perannum 
|).tv:iMt<  each  six  months  from  July  1  192  .„„„ 

50.000  schoolhouse.  payable!  (5.000  e  cb  year  from  Oct    1  1 02  I  to  I 

Inclusive      Interest  ai  the  rate  of  i\  per  annum,  payable  each 
i  months  from  Ocl .  l  192 
800.000  water  work-    Vsnebumskli  supply),  payable  110,000 each  year  on 
Julv  1  from  1934  to  1943,  Inclusive.     Interest  at  the  rate  ol   I '. 
per  annum,  payable  each  six  mem ths  from  July  I   1923. 
Danom.    11,000.     Principal   and   semi-annual   interest    payable  at  the 
First  Nation. ii  Bank  of  Boston. 

f*  Financial  Statement.  _ 

\v.-    •■■  \   (u  aon  leas  abatements  for  1920. 192]  kndlOl  128,84600 

$6,088,20866  .llonornnnn 

I  bonded  debl  - -  $11 ,992.h00  00 

Exempt:  „„  „„„  „„ 

Abolition  of  grade  crossings  debt $200,000  00 

v  hall  debt     .  g§2'22R  R2 

Park  debt  250.000  00 

Public  pi. y ground  debt ,§9-222 22 

Bower  debt    1,245,00000 

Water  debt  .funded) - 2.730.000  00 

Water  debt  Serial)-. 2.466.100  00       y  ^  ^  QQ 

$4,401,500  00 
Total  sinking  funds. - §4. 307 .600  06 

Abol.Gr.  Or.  Fund $14S,S42  79 

City  Hall  loan  fund 645. 7S1  SI 

Park  loan  fund 170.042  96 

Public  plavcround  loan  fund.  1 1  .S0:>  S, 

Sewer  loan"  fund -       981,043  SO 

WW-*-*-. 2.085,199  63     S4.072.806  SO 


S234.793  Vi 


4,166,708  83 

Borrowing  capacity  within  debt  limit $1,921,501  82 

Population,  1920  Census,  179,754.  Assessed  valuation  1923,  $270,365,- 
550.  Net  debt,  1.69%  of  1923  assessed  valuation  after  deducting  water 
debt  and  sinking  funds  from  total  bonded  debt. 

WORCESTER,  Worcester  County,  Mass.— TEMPORARY  LOAN. — 
The  Merchants  National  Bank  of  Worcester  has  purchased  a  $700,000  tem- 
porary loan  in  anticipation  of  revenue  on  a  4.13%  discount  basis.  Date 
Nov.  16  1023.     Due  Feb.  20  1924. 

""wYOMlNGrJones  County,  la. — BONDS  VOTED. — At  a  special  elec- 
tion hold  recently  the  voters  authorized  the  issuance  of  $47,500  bonds, 
00  to  be  used  for  the  purpose  of  constructing  and  equipping  a  municipal 
electric  power  plant  and  the  remainder  ($12,500)  to  extend  and  improve 
the  water  works  system. 


YELLOWSTONE  SCHOOL  DISTRICT  NO.  14,  McKonzie  County, 
No.  Dak.— CERT  I  fir  ATE  OFFERING. — Robert  Bowers,  District  Clerk, 

will  reeei\o  bids  at  the  County  Auditor's  office  in  Schafer.  until  2  p.  m. 
to-day  (.Nov.  17)  for  1 1 ,000  I  more  or  less')  certificates  of  Indebtedness,  bear- 
ing Interest  at  a  rate  not  to  exceed  7'  ,  and  dated  and  maturing  as  follows: 
$600   dated   Nov.  19    1928,   due    May    19   1925. 

500  dated    Dee.    19    1928,   due   .luno   10    1025. 

500  dated   .Ian.    19   192-1.  due  July    10   1025. 

600   dated    Feb.    19    1924,    due    Aug.    10    1925. 

500   dated    Mar.  10    1021.   due   Sept.  10    1025. 

500   dated    April  10    1924,    due    Oct.     10    1025. 

500  dated  May  19  1924,  due  Nov.  10  1025. 
500  dated  Juno  10  1021.  duo  Dec.  10  1025. 
A  certified  check  for  5%  of  bid  required. 


YOUNGSTOWN,    Mahonir 
$68,500  ."")', ' ,    public  safety  de 


ng    County,    Ohio.      B02VD    SALE. — The 

. >  ■ ,  -  .    puDiic  saiety  aebl  extension  bonds  offered  on  Nov.  12  (V. 

1  17.  p.   1806)  have  ben  awarded  to  the  Canton  Bond  &  Investment  Co.  of 

Canton  for  $08,009  SO,  equal  to  100.11  a  basis  of  about,  5.22%.  Date 
NOV.  I  1023.  Due  vearh  on  Oct  .  1  as  follows:  $8,500,  1025,  and  $7,000  in 
all  of  the  even  years  and  $8,000  in  all  of  the  odd  years  from  1926  to  1933, 
inelusix  e. 

CANADA,    its    Provinces     and     Municipalities. 

GRIMSBY,  Ont.— BONDS  OFFERED  .—Until  12  m.  Nov.  14  sealed 
bids  were  received  by  W.  F.  Randall,  Clerk-Treasurer,  for  $8,200  6% 
15  annual  installment  local  improvement  bonds. 

H ALTON  COUNTY,  Ont.— BOND  OFFERING.— William  Panton, 
County  Clerk,  will  receive  sealed  bids  until  Nov.  24  for  $78,500  hxA% 
20  annual  installment  road  bonds. 

PEMBROKE,  Ont.— BOND  OFFERING.— Sealed  bids  will  be  received 
by  S.  L.  Biggs.  Clerk-Treasurer,  until  3  p.  m.  Nov.  28  for  $45,000  5lA% 
30  annual  installment  bonds. 

PORT  ALFRED,  Que.— BONDS  OFFERED.— J.  H.  Bouchard.  Secre- 
tary-Treasurer, received  sealed  bids  until  Nov.  15  for  $25,000  5H%  10-year 
school  bonds,  dated  May  1  1923. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— BOND  SALES.— 
The  "Monetary  Times"  gives  the  following  as  a  list  of  the  bonds  sold  by 
the  Local  Government  Board  from  Oct.  25  to  Nov.  1: 

"School  Districts:  Midway,  $1,100,  6M%,  6-years  to  C.  C.  Cross 
&  Co.;  Nisbet,  $2,500  6?4%  15-years  to  C.  C.  Cross  &  Co.;  East  Otthen, 
$3,000  7%  15-years  to  Waterman- Waterbury  Co.;  Reinche.  $1,000  7M% 
10-years  to  Geo.  Moorhouse  &  Co.:  Willow  Beach,  $4,400  7%  15-years  to 
Geo.  Moorhouse  &  Co.;  Jansen,  $5,500  7%  15-years  to  Nay  &  James; 
Angove,  $800  6H%  5-years  to  Beggar  Sinking  Fund." 

The  same  publication  reports  the  following  bonds  as  having  been  author- 
ized during  the  same  period:  "School  Districts:  not  exceeding  8%:  West 
Slope,  $1,200  10-installments;  Kenmare,  $700  8-years;  Vernon  Hill,  $1,500 
10-years;  Grunert,  $3,300  15-years." 

STETTLER,  Alta.— BOAT)  SALE. — C.  C.  Cross  &  Co.  purchased 
$18,000  7%  15  installment  electric  light  bonds  at  99.02,  a  basis  of  about 
7.15%. 
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NEW  LOANS 

$3,000,000 
STATE  OF  MICHIGAN 

HIGHWAY  IMPROVEMENT 
COUPON  BONDS. 

The  State  Administrative  Board  will  receive 
sealed  bids  at  its  office  in  the  City  of  Lansing, 
Michigan,  until  the  twentieth  day  of  Novem- 
ber, nineteen  hundred  twenty-three,  up  to 
ten  o'clock  A.  M.  Central  Standard  time  of 
said  day,  for  the  sale  of  all  or  any  part  of  three 
million  dollars  ($3,000,000.00)  of  State  of  Michi- 
gan Highway  improvement  coupon  bonds  in 
denominations  of  one  thousand  dollars  ($1 ,000.00) 
each,  to  be  issued  by  the  State  Administrative 
Board  of  the  State  of  Michigan,  pursuant  to  the 
provisions  of  Act  number  twenty-five  of  the 
Public  Acts  of  the  State  of  Michigan,  Extra 
Session  of  nineteen  hundred  nineteen  as  amended. 
Said  bonds  will  be  dated  December  1,  1923,  and 
will  mature  December  1,  1943,  and  will  bear  in- 
terest at  the  rate  of  four  and  one-half  per  centum 
per  annum,  payable  semi-annually. 

Both  principal  and  interest  are  payable  at  the 
office  of  the  Treasurer  of  the  State  of  Michigan, 
Lansing,  Michigan,  or  at  the  office  of  the  fiscal 
agent  of  the  State  of  Michigan,  in  the  City  of 
New  York. 

Coupon  bonds  may  be  exchanged  for  registered 
bonds  if  desired.  A  certified  check  in  a  sum 
equal  to  one  per  cent  of  the  amount  of  the  bid 
payable  to  the  order  of  the  State  Treasurer  of 
the  State  of  Michigan  must  be  submitted  with 
each  bid. 

The  right  is  reserved  to  reject  any  or  all  bids. 
(Signed)    FRANK  E.  GORMAN, 

State  Treasurer. 


FOR  SALE. 

$10,649,500 
STATE  OF  NORTH  CAROLINA 

PERMANENT  IMPROVEMENT 
FORTY-YEAR  BONDS. 

Coupon  or  registered  at  option  of  purchaser. 

Principal  and  interest  payable  in  New  York 
City  or  Raleigh,  N.  C. 

Both  bonds  and  interest  therefrom  exempt  from 
all  State,  County  or  municipal  taxation  whatso- 
ever. 

The  bonds  to  be  bid  for  at  par  at  the  lowest 
rate  of  interest  not  exceeding  5  per  cent.  It  is 
suggested  to  bidders  to  bid  on  whole  numbers  o, 
on  quarters,  halves,  or  three-quarters  (4  per  cent- 
4J4  per  cent,  434  per  cent,  4M  per  cent,  5  per 
cent) . 

Bonds  dated  October  1,  1923,  due  October  1, 
1963. 

Two  (2%)  per  cent  of  bonds  bid  for  must  arc 
company  bid. 

For  further  information  apply  to  me  or  Mr. 
Chester  B.  Masslich,  Attorney-at-Law ,  115 
Broadway,  New  York  City,  who  will  give  his 
opinion  on  the  validity  of  the  issue. 

The  right  to  reject  any  or  all  bids  is  expressly 
reserved. 

Bids  will  be  received  in  my  office,  Raleigh, 
N.  C,  until  12  O'CLOCK  NOON,  NOVEM- 
BER 14TH,  1923 

B.  R.  LACY.  State  Treasurer 


NEW  LOANS 


$360,000 


City  of  Woodbury,  N.  J. 


4^ 


4/0 


SCHOOL  BONDS 


Sealed  proposals  will  be  received  by  the  tinder 
signed  until  NOVEMBER  27,  1923,  at  two  o'clock 
P.  M.,  for  the  purchase  of  not  exceeding  $360,000 
School  coupon  bonds  of  the  City  of  Woodbury, 
New  Jersey.  „  „    . 

Said  bonds  will  be  dated  December  1,  1923,  m 
denomination  of  $1000  each,  and  will  mature  on 
December  1st  of  each  year  as  follows:  $8,000  each 
year  from  1924  to  1943,  both  inclusive,  and 
$10,000  each  year  from  1944  to  1963,  both  in- 
clusive. The  rate  of  interest  is  4%  per  cent, 
per  annum,  payable  semi-annually,  and  both 
principal  and  interest  will  be  payable  at  the 
First  National  Bank,  Woodbury,  New  Jersey. 
The  sum  required  to  be  obtained  at  such  sale  is 
$360,000,  and  such  bonds  will  be  sold  in  not 
exceeding  such  sum. 

Unless  all  bids  are  rejected,  said  bonds  wdl  be 
sold  to  the  bidder  or  bidders  complying  with  the 
terms  of  sale  and  offering  to  pay  not  less  than 
$360,000  (and  interest  to  accrue  from  December  1 . 
1923)  and  to  take  therefor  the  least  amount  of 
such  bonds,  stated  in  multiple  of  $1,000,  com- 
mencing with  the  first  maturity.  Should  two  or 
more  bidders  offer  to  take  the  same  amount  of 
such  bonds,  then,  unless  all  bids  are  rejected, 
they  will  be  sold  to  the  bidder  or  bidders  offering 
to  pay  therefor  the  highest  additional  price. 

The  bonds  cannot  be  sold  for  less  than  par  and 
accrued  interest.  Each  bid  must  be  accompanied 
by  a  certified  check  for  two  per  centum  of  the 
amount  of  the  bonds  bid  for,  payable  to  the. 
order  of  the  undersigned  and  drawn  upon  an 
incorporated  bank  or  trust  company,  to  secure 
the  municipality  against  any  loss  resulting  from 
the  failure  of  the  bidder  to  comply  with  the  terms 
of  the  bid.     The  right  is  reserved  to  reject  any 

or  all  bids. _  _  __ 

WALTER  B.  WOOLLEY, 
Treasurer  of  the  City  of  Woodbury. 
Dated,  November  14,  1923. 


$2,000,000 

City  of  Memphis,  Tennessee 

SERIAL  COUPON  BONDS 

C.  C.  Pashby,  City  Clerk  of  Memphis,  Tennes- 
see, will  receive  sealed  bids  until  2:30  O  CLOCK, 
FRIDAY,  DECEMBER  7TH,  1923,  for  $2,000.- 
000.00  of  five  different  issues  of  serial  coupon 
bonds  of  the  city  of  Memphis.  These  bonds  are 
all  dated  July  1,  1923.  Interest  rates  left  open 
to  bidder  from  four  to  five  per  centum  by  one- 
fourths.  _,„_. 

Maturities— $1,500,000.00  21.9  years;  $350.- 
000.00  fourteen  and  one-half  years;  $150,000.00 
fifteen  years,  all  from  January  1,  1924.  Delivery 
will  be  made  on  or  about  December  28,  1923. 

City  furnishes  bond  blanks,  John  C.  Thomson  s 
opinion,  and  makes  delivery.  . 

$20,000.00    check    required    and    the    right    is 
reserved   to  reject  any  and  all  bids.     For  more 
complete  data  write  or  wire  the  undersigned. 
C.   C.  PASHBY, 

City  Clerk. 
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Tax  Reduction  and  the  Bonus — How  Both 
May  Be  Settled. 

Secretary  of  the  Treasury  Mellon's  sweeping  plan 
for  the  reduction  of  the  Federal  income  taxes  is  the 
political  sensation  of  the  day.    It  has  struck  a  popu- 
lar chord  and  is  bringing  responses  in  favor  of  the 
idea  in  such  an  overwhelming  degree  that  Congress 
cannot  fail  to  be  impressed  with  the  urgency  of  the 
demand  for  tax  reduction.    Public  sentiment  from 
one  end  of  the  country  to  the  other  is  uniting  in  a 
general  chorus  of  approval.     Scarcely  a  dissenting 
voice  is  being  heard  anywhere.    The  politicians  them- 
selves are  surprised,  even  astounded.    Their  policy 
has  been  a  temporizing  one.    While  recognizing  that 
Federal  taxes  were  very  heavy  and  that  Treasury 
surplus  furnished  full  warrant  for  lightening  the  bur- 
den of  taxation,  they  have  been  afraid  to  encourage 
a  movement  in  that  direction,  especially  one  which 
would  involve  a  drastic  reduction  in  the  surtaxes 
where  the  burden  is  especially  onerous,  out  of  fear 
that  this  would  be  an  unwise  political  move  and 
arouse  antagonism  on  the  part  of  large  masses  of 
voters.    Instead  they  are  now  finding  that  the  idea 
is  meeting  with  great  popular  acclaim  and  already 
there  is  evidence  that  the  Secretary's  program,  espe- 
cially as  it  is  to  have  the  unqualified  support  of  Presi- 
dent Coolidge,  will  at  least  receive  respectful  and 
careful  consideration  and  will  be  speeded  along  in  its 
course  through  the  two  Houses  of  Congress,  provided 
only  that  no  serious  obstacle  of  large  size  like  the 
proposed  soldier  bonus  proposal  is  encountered. 

Secretary  Mellon's  course  on  this  occasion,  and  the 
effect  it  is  having  in  opening  the  eye?  of  Congress  to 


the  real  situation,  furnishes  illustration  anew  going 
to  show  what  a  courageous  leader  can  accomplish 
when  he  has  a  broad  and  enlightened  policy  to  offer 
in  an  appeal  to  the  people.    While  timid  but  perfectly 
honest  members  of  his  party  have  been  telling  Mr. 
Mellon  that  the  subject  of  tax  reduction  should  be 
let  severely  alone  on  the  eve  of  a  Presidential  elec- 
tion, since  it  is  so  full  of  possibilities  of  danger  to 
party  interests  and  likely  to  arouse  sleeping  preju- 
dice against  those  in  enjoyment  of  large  incomes,  Mr. 
Mellon  has  gone  bravely  ahead,  out  of  a  sense  of  duty, 
and  presented  the  matter  in  its  true  and  proper  light, 
regardless  of  consequences,  and  immediately  finds 
the  whole  country  in  accord  with  him.     Instead  of 
the  party  being  rent  asunder,  as  had  been  predicted, 
the  indications  are  that  the  whole  party  will  stand 
unitedly  behind  him  in  urging  tax  relief— nay,  more 
than  that,  that  Kepublicans  and  Democrats  alike  are 
ready  to  back  him  up.    It  is  not  strange  that  this 
should  be  so. 

The  effect  of  the  war  has  been  to  saddle  the  coun- 
try with  burdens  of  various  kinds  until  the  load  has 
become  almost  too  heavy  to  carry.    The  tax  burden 
has  weighed  with  especial  severity  on  the  suffering 
business  interests  of  the  country.     There  has  been 
little  complaint,  because  everyone,  rich   and  poor 
alike,  has  felt  it  his  or  her  duty  to  bear  their  share  of 
the  heavy  cost  of  the  war.    But  the  war  is  now  nearly 
five  years  behind  us  and  the  cumulative  effect  of 
these  heavy  taxes,  year  after  year  (for  the  revision 
of  1921  served  to  lighten  the  load  only  in  small  de- 
gree), has  been  to  bring  things  near  the  breaking 
point.    Consequently  the  prospect  of  even  partial  re- 
lief, such  as  proposed  in  the  program  laid  down  by 
Secretary  Mellon,  is  hailed  with  a  degree  of  delight 
and  satisfaction  that  bears  eloquent  testimony  to 
the  oppressive  nature  of  the  taxes  under  which  the 
whole  community  has  been  laboring  for  these  five 
long  and  weary  years. 

The  disposition  is  so  general,  even  at  home,  to  look 
upon  the  United  States  as  an  extremely  rich  and 
wealthy  country  that  there  has  never  been  a  proper 
appreciation  of  the  magnitude  and  extent  of  the 
tax  loads  the  people  have  been  called  upon  to  endure 
as  a  result  of  the  war  and  it  remained  for  Secretary 
Mellon's  letter,  proposing  in  some  measure  to  lighten 
the  load  for  the  future,  to  show  the  depth  of  feeling 
on  the  subject.    The  load  has  been  so  heavy,  so  very 
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heavy,  that  do  one  anywhere  can  refrain  from  utter- 
ing a  aigh  of  relief  now  that  .Mr.  Mellon,  who  unques- 
tionably will  rank  by  reason  i>(  his  three  years'  ad- 
ministration of  the  office  as  among  the  ablest  Secre- 
taries oi'  the  Treasury  that  the  country  has  ever  had, 
is  able  to  point  the  way  to  a  measure  of  tax  revision 
where  the  contributions  required  of  the  taxpayers 
\\  ill  be  on  a  lowered  scale.  There  may  be  still  a  few 
blind  and  obstreperous  legislators  who  will  attempt 
to  block  the  course  o\'  tax  revision,  thinking  thereby, 
in  their  extreme  ignorance,  to  gain  a  political  advan- 
tage for  themselves,  hut  woe  betide  the  man  who 
stands  in  the  way  when  popular  feeling  lias  been 
aroused  to  the  degree  observable  on  this  occasion. 

Tax  revision  being  thus  a  certainty  because  both 
Republicans  and  Democrats  will  insist  upon  it,  the 
only  matter  of  concern  is  that  the  revision  shall  be 
t  horough  and  that  its  path  be  made  as  smooth  as  pos- 
sible.   On  the  point  of  thoroughness  we  would  repeat 
what  we  said  last  week,  that  while  Mr.  Mellon's  pro- 
posals are  admirable  we  do  not  think  that  in  the 
process  of  downward  revision  the  legislator  should 
rest  altogether  with  the  recommendations  of  the  Sec- 
retary.   In  the  matter  of  the  surtaxes  particularly, 
we  think  any  new  law  should  go  very  much  further 
than  the  Secretary  is  at  present  inclined  to  go.    It 
may  not  be  possible  as  yet  to  abolish  these  surtaxes 
altogether,  but  certainly  there  ought  to  be  provision 
in  the  law  for  their  ultimate  complete  abolition,  say 
after  three  or  four  years.    We  say  this  because  even 
after  the  reduction  proposed  by  the  Secretary  these 
surtaxes  will  still  be  very  heavy  and  very  onerous, 
when  considered  in  connection  with  the  normal  taxes, 
national  and  State,  corporate  and  personal,  which 
will  still  have  to  be  paid. 

The  bulk  of  the  income  of  the  country  is  derived 
from  corporations,  and  Mr.  Mellon  proposes  no  re- 
duction at  aU  in  their  taxes.  These  taxes  will  there- 
fore remain  as  heavy  as  they  are  now,  and  it  should 
not  be  forgotten  that  these  taxes  are  very  high.  It  is 
true  that  in  the  1921  revision  the  excess  profits  tax 
on  corporations  was  abolished,  but  the  normal  tax  on 
corporations  was  at  the  same  time  raised  from  10% 
to  12i/2%  to  make  up  for  the  loss.  Every  corpora- 
tion in  the  land  therefore  is  obliged  to  turn  over  each 
year  to  the  Federal  Government  this  12i/2%,  or  one- 
eighth  of  its  entire  net  income.  In  addition  these 
corporations  are  subject  to  numerous  other  taxes, 
State  and  national.  In  this  State  there  is  an  income 
tax  on  corporations  of  4y2%.  Adding  this  to  the 
12%  %  Federal  tax,  New  York  corporations  are 
obliged  to  pay  a  straight  income  tax  altogether  of  no 
less  than  17%.  The  Federal  capital  stock  tax  on  cor- 
porations will  in  most  cases  increase  this  to  20%. 

Thus  these  three  items  of  taxes  alone  (ignoring  all 
others)  absorb  one-fifth  the  entire  net  income  of  cor- 
porations. In  other  words,  before  a  corporation  can 
undertake  to  pay  out  any  money  in  the  shape  of  divi- 
dends it  must  first  turn  over  this  20%  of  its  net  in- 
come to  the  Federal  Tax  Collector.  Stated  in  an- 
other way,  the  wealthy  classes,  the  bulk  of  whose  in- 
come consists  of  the  dividends  of  corporations,  indi- 
rectly are  subject  to  this  20%  tax  at  the  very  outset. 
That  is  what  makes  the  levying  in  addition  of  a  sur- 
tax running  as  high  as  25%  so  onerous  and  also  so 
inequitable  and  unjust.    The  surtax  is  a  supertax— a 


lax  imposed  on  top  of  other  taxes  of  the  same  kind. 
Those  subject  to  the  25%  tax  will  at  the  same  time  be 
subject  in  this  Slate  to  the  personal  income  tax  of 
3%.  Thus  nearly  one  hall— 20%,  plus  25%,  plus  3% 
— of  the  income  of  the  recipients  of  very  large  in- 
comes will  still  be  consumed  by  taxes  even  with  Mr. 
Mellon's  tax  reduction  program  in  full  effect. 

This  is  a  burden  too  heavy  to  bear  for  any  consider- 
able length  of  time.    No  country  can  long  expect  to 
flourish  which  absorbs  half  the  yearly  income  of  the 
wealthy  classes,  for  it  is  to  these  we  must  look  for 
the  new  investment  capital  needed  for  the  industrial 
development  of  the  country  and  the  growing  require- 
ments of  a  large  population.    The  country  that  con- 
fiscates the  whole  or  the  greater  part  of  the  yearly 
surplus  income  of  its  population  is  headed  for  de- 
struction and  decay.    The  matter  is  made  worse  by 
the  fact  that  in  the  Mellon  program  the  maximum 
figure  of  the  surtax  would  be  reached  at  incomes  over 
$100,000,  whereas  now  the  maximum  rate  does  not 
apply  until  the  income  is  $200,000.    Instead  of  rais- 
ing the  limit  of  income  at  which  the  maximum  rate  is 
to  apply,  Mr.  Mellon  would  actually  lower  the  limit. 
Therefore,  we  think  it  would  be  a  great  mistake  to 
stop  with  the  revision  outlined  by  Mr.  Mellon,  leav- 
ing it  to  another  tax  revision,  a  year  or  two  hence,  to 
complete  the  work.    Sooner  or  later,  for  the  welfare 
and  prosperity  of  the  country,  the  surtaxes  must  be 
entirely  eliminated,  and  it  is  our  opinion  that  provi- 
sion to  that  end  should  be  made  in  the  revision  now 
to  be  undertaken.    The  best  plan  would  be  to  provide 
for  complete  elimination  by  successive  steps.     The 
law  might  provide  for  schedules  running  to  a  maxi- 
mum of  25%  in  1924,  of  20%  in  1925,  of  15  %in  1926, 
of  10%  in  1927,  of  5%  in  1928,  and  of  nothing  there- 
after.   That  would  mean  long  delay,  to  be  sure,  and 
it  would  still  leave  the  primary  taxes  very  heavy — 
20%  in  the  case  of  corporations  as  we  have  seen — but 
it  would  at  least  set  a  definite  date  for  the  termina- 
tion of  these  heavy  supertaxes  which  can  never  be  de- 
fended except  at  a  time  of  extreme  emergency  like  a 
war. 

On  the  other  hand,  and  as  an  offset  to  the  loss  of 
revenue  that  would  result  from  the  gradual  elimina- 
tion of  the  surtaxes,  Mr.  Mellon's  program  might  be- 
modified  in  two  particulars  as  explained  by  us  last 
week,  namely  (1)  by  retaining  the  theatre  tax  in 
whole  or  in  part,  and  (2)  by  abandoning  the  idea  of 
making  a  25%  reduction  in  the  tax  on  earned  incomes. 
Taking  up  this  second  point  first,  inasmuch  as  taxes 
aie  to  be  reduced  anyway,  the  normal  taxes,  now  4 
and  8%,  to  3  and  6%,  and  the  surtaxes  by  one-half 
there  seems  to  be  no  good  reason  for  going  still  fur- 
ther and  cutting  off  an  additional  slice  in  the  case  of 
a  part  of  the  taxpayers.  In  the  second  place,  the 
benefits  would  accrue  in  great  part  to  persons  not  in 
need  of  special  favors.  The  proposition  is  to  tax 
"more  lightly  income  from  wages,  salaries  and  pro- 
fessional services  than  the  income  from  a  business  or 
from  investment."  This  could  be  of  not  the  slightest 
advantage  to  the  preponderating  class  of  wage  earn- 
ers, since  their  income  even  under  existing  law  is 
absolutely  exempt.  If  the  head  of  a  family  has  an 
income  of  no  more  than  $2,500  (and  this  is  no  mean 
wage  even  in  these  days,  being  the  equivalent  of  al- 
most $50  a  week),  he  does  not  have  to  pay  a  penny  in 
taxes.  If  he  has  a  couple  of  children,  the  exemption 
runs  still  further,  being  $3,300,  and  if  he  has  three 
children  he  might  earn  $70  a  week,  and  not  be  called 
upon  to  pay  anything.    To  persons  in  enjoyment  of" 
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targe  earned  incomes  great  benefits  would  undoubt- 
edly  accrue   from   the  25%    reduction    on   earned 
incomes,    but    who    are    these    persons    and    why 
should  special  favors  be  showered  upon  them  ?    The 
movie  stars  belong  in  this  category.    The  daily  pa- 
pers last  week  were  filled  with  accounts  of  the  large 
salaries  paid  to  performers  of  this  type  and  of  the 
efforts  being  made  to  bring  their  compensation  down 
to  a  more  reasonable  basis,  because  film  producers 
were  unable  any  longer  to  bear  the  expense.    Thus 
Mr.  Lasky  of  the  Famous  Players-Lasky  Corporation 
was  quoted  as  saying  that  before  the  recent  closing 
down  of  that   corporation    "free-lance  actors   and 
.actresses,  under  contract  to  no  company,  whose  ser- 
vices were  in  demand  by  several  companies  had  be- 
come convinced  that  they  could  not  work  for  much 
less  than  $2,000  a  week."    Now,  following  the  Lasky 
closing  down  order  they  are  reported  "as  having  re- 
adjusted their  attitude  to  an  angle  from  which  they 
can  see  $750  a  week  without  feeling  insulted" — so 
says  a  reporter  of  the  New 'York  "Tribune."    We 
need  hardly  point  out  that  $2,000  a  week  means  over 
$100,000  a  year  and  even  $750  per  week  means  $39,- 
000  a  year.    Is  there  any  reason  in  the  world  why 
part  of  the  tax  burden  should  be  remitted  in  such 

cases? 

Bear  in  mind  that  in  the  case  of  personal  incomes 
the  primary  or  normal  tax  is  not  high  as  in  the  case 
of  corporations.    In  Mr.  Mellon's  scheme  the  highest 
normal  tax  is  to  be  only  6%.    What  valid  reason  can 
be  urged  for  cutting  this  down  one-quarter  and  then 
making  a  similar  25%  reduction  in  the  surtaxes.    Or 
take  the  case  of  the  income  from  professional  service. 
Why  should  the  doctor  or  the  lawyer,  earning  $25,- 
000  to  $50,000  a  year,  be  given  an  advantage  of  25% 
over  the  business  man  who  perhaps  has  to  work  no 
less  hard  to  make  the  same  amount  of  money.    Even 
as  concerns  incomes  from  investments,  the  sound- 
ness of  the  proposition  is  open  to  question  in  many 
cases.    There  may  be  a  few  instances  of  "idle  rich" 
whose  income  comes  largely  or  exclusively  from  in- 
vestments, but  such  income  cuts  no  figure  alongside 
the  thousands  and  tens  of  thousands  of  relatively 
.small  incomes,  mostly  of  a  fiduciary  nature,  where  the 
income  is  derived  from  investments.    What  element 
of  justice  is   there  in  discriminating  by  taxation 
against  beneficiaries  of  this  kind?    A  man  may  have 
struggled  all  his  life  to  provide  a  competence  for  the 
members  of  his  family,  and  the  fruits  of  his  endeavor 
may  be  represented  by  investments  netting  not  to  ex- 
ceed 4=y2  to  5%,  why  should  the  State  now  step  in 
and  impair  the  value  of  his  forethought  and  self- 
denial   by  discriminating  in   the  matter   of   taxes 
against  the  income  of  the  fund  he  has  created?    It 
would  seem  as  if  it  might  be  best  to  drop  this  propo- 
sition altogether. 

As  regards  the  tax  on  theatre  tickets,  this  is  in 
•  effect  a  luxury  tax  and  a  luxury  tax  is  the  soundest 
of  all  taxes.  The  revenue  from  that  source  should 
not  be  surrendered  so  long  as  there  is  necessity  for 
the  imposition  of  a  dollar  of  income  tax  of  any  kind, 
not  alone  the  super-taxes,  but  also  the  normal  taxes. 
And  the  importance  of  the  matter  will  appear  when 
we  say  that  the  repeal  of  the  admissions  tax  would 
mean  a  loss  of  revenue  of  70  million  dollars.  Mr. 
Mellon  says  the  greater  part  of  this  revenue  is  de- 
rived from  the  admissions  charged  by  neighborhood 
moving  picture  theatres  and  he  argues  that  the  tax 
is  therefore  paid  by  the  great  bulk  of  the  people 
whose  main  source  of  recreation  is  attending  the 


movies  in  the  neighborhood  of  their  homes.    But  the 
old-fashioned  neighborhood  movies,  which  furnish 
recreation  for  the  very  poor,  are  expressly  exempt 
from  the  tax  under  existing  law.     The  admission 
charge  in  such  cases  is  only  10  cents,  and  the  law  dis- 
tinctly provides  that  "where  the  amount  paid  for  ad- 
mission is  10  cents  or  less  no  tax  shall  be  imposed." 
Of  course  at  the  movies  of  the  more  ambitious  type 
the  charge  is  very  much  higher  than  this,  and  as  a 
matter  of  fact  the  rates  of  admission  to  many  of  these 
are  on  a  level  with  those  of  theatres  of  the  first  rank, 
but  where  a  person  is  able  or  willing  to  pay  these  high 
prices  of  admission  there  is  no  good  reason  why  he 
should  not  be  obliged  to  pay  the  tax  in  addition,  at 
least  so  long  as  the  Government  is  under  the  neces- 
sity of  raising  such  prodigious  sums  of  revenue  from 
year  to  year.    We  notice  that  Senator  Bruce  of  Mary- 
land, a  Democrat,  while  speaking  in  unqualified  ap- 
proval of  the  Secretary  of  the  Treasury's  tax  reduc- 
tion program  in  general  also  expresses  doubt  of  the 
wisdom  of  remitting  the  admissions  tax.    The  New 
York  "Times"  in  its  issue  of  Thursday  quoted  him  as 
follows  in  a  special  dispatch  from  Baltimore : 

"I  must  say,  however,  that  I  cannot  see  just  why 
the  Secretary  should  recommend  the  repeal  of  the 
tax  on  admissions  to  places  of  amusement.  It  seems 
to  me  that  this  is  a  little  like  repealing  taxes  on 
liquors,  tobacco  or  silks.  There  is  no  sounder  fiscal 
principle  than  the  one  which  insists  upon  the  taxa- 
tion of  luxuries  rather  than  of  necessities.  Patrons 
of  moving  picture  shows,  it  seems  to  me,  are  as  fair 
subjects  for  taxation  as  any  individuals  that  I  know, 
provided  that  there  is  any  real  need  for  taxing  them 
at  all." 

It  is  a  question  in  our  mind,  too,  whether  it  would 
not  be  better  at  this  time  to  forego  the  proposed  re- 
peal of  the  telegraph  and  telephone  tax,  by  which  an- 
other 30  million  dollars  of  revenue  would  be  sacri- 
ficed. If  the  matter  of  laying  such  a  tax  came  up  as 
an  original  proposition,  it  would,  of  course,  have  to 
be  ruled  out.  But  it  has  been  in  effect  for  many 
years,  is  working  satisfactorily  and  apparently  is 
easily  borne  and  working  it  would  seem  no  special 
hardship  now  that  the  people  have  become  accus- 
tomed to  it.  Perhaps  in  the  circumstances  it  would 
be  better  to  let  it  alone,  retaining  the  tax  as  a  margin 
of  safety  against  a  possible  falling  off  in  revenues 
as  a  whole  in  the  event  of  trade  reaction. 

The  foregoing  has  to  do  merely  with  some  of  the 
details  of  the  Mellon  tax  reduction  program  and  does 
not  touch  any  of  its  essentials.  It  has  evoked  popu- 
lar approval,  as  already  said,  from  one  end  of  the 
country  to  the  other,  and  with  the  public  appetite  so 
keenly  whetted  for  tax  reduction,  through  Mr.  Mel- 
lon's exposition  of  the  facility  with  which  it  can  be 
accomplished,  it  will  be  difficult  even  for  Congress 
to  resist  the  popular  appeal  for  action.  It  must  be 
admitted,  however,  that  many  of  the  soldier  bonus 
advocates  are  aggressive  and  insistent,  and  that  they 
may  be  able  to  push  their  pet  project  at  the  expense 
of  tax  reform,  at  least  retarding  its  progress  and  pos- 
sibly blocking  the  movement  altogether  for  the  time 
being.  This  makes  it  important  to  see  if  some  method 
cannot  be  devised  for  dealing  with  the  bonus  question 
that  shall  not  in  itself  be  inimical  to  the  carrying  out 
of  a  scheme  of  tax  reduction.  Bonus  legislation  as 
now  planned  is  inconsistent  and  incompatible  with 
any  tax  decrease.  Appropriations  would  have  to  be 
so  enormously  enlarged  that,  barring  some  extra 
source  of  revenue,  no  surplus  would  be  available  for 
tax  reduction  and  tax  levies  might  even  have  to  be 


r.Ms 


THE    CHRONICLE 


[Vol.  117. 


raised.  But  is  there  do  way  of  overcoming  the  diffi- 
culty? is  it  not  possible  to  deal  with  both  subjects 
in  siu'h  a  manner  thai  neither  shall  run  counter  to 
the  other.  \\V  give  below  our  own  views  as  to  how 
this  could  be  done. 

At  the  outset  it  will  bo  necessary  to  gauge  public 
sentiment  aright  on  the  bonus  question.    At  present 
every  one  is  completely  in  the  dark  on  the  subject. 
\  ■  cue  can  definitely  affirm  that  any  considerable 
port  ion  of  the  population  of  the  country  is  either  for 
or  against  the  bonus  proposition.    Many  States  have 
voted  in  favor  of  a  State  bonus,  though  Oklahoma,  in 
some  respects  the  most  militant  of  all  the  States  in 
its  advocacy  of  radical  ideas,  has  only  recently  voted 
down  a  proposal  of  that  kind.    But  a  Federal  bonus 
is  a  totally  different  thing  from  a  State  bonus,  in- 
volving, as  it  does,  such  prodigious  sums  of  money, 
and  many  persons  might  vote  against  the  former 
after  having  voted  in  favor  of  the  latter,  thinking  the 
State  bonus  sufficient.    It  is  not  even  clear  that  a 
preponderating  body  of  the  "dough  boys"  themselves 
desire  a  bonus  by  way  of  "adjusted  compensation" 
from  the  national  Government.     Indeed,  sentiment 
on  the  question  seems  to  be  considerably  divided 
among  the  ex-service  men.    There  is  most  assuredly 
considerable  opposition  to  the  measure  among  some 
of  the  men,  and  last  week  Edgar  L.  Allen,  executive 
director  of  the  Ex-Service  Men's  Anti-Bonus  League, 
at  19  West  14th  Street,  this  city,  began  a  nation-wide 
drive  for  members  through  whom  the  League  expects 
to  show  Congress  that  the  great  majority  of  the  vet- 
erans throughout  the  country  are  against  a  bonus  for 
the  able-bodied.    Mr.  Allen  also  forwarded  a  letter  to 
William  R.  Green,  Acting  Chairman  of  the  Ways  and 
Means  Committee  of  the  House  of  Representatives 
(to  whom  also  Secretary  Mellon  sent  his  letter  last 
week),  in  which  Mr.  Allen  registered  vehement  pro- 
test against  the  reported  intention  of  Mr,  Green  to 
rush  a  bonus  bill  through  the  House  in  the  opening 
days  of  the  coming  session.    The  letter  is  couched  in 
very  extreme  language,  and  we  find  ourselves  en- 
tirely out  of  accord  with  the  reflections  and  animad- 
versions that  Mr.  Allen  makes  on  Mr.  Green's  atti- 
tude, or  supposed  attitude.    We  reproduce,  however, 
two  paragraphs  from  the  letter  because  they  serve 
to  emphasize  a  point  on  which  we  wish  particularly 
to  lay  stress.    We  are  quoting  from  the  print  of  the 
letter  which  appeared  in  last  Saturday's  New  York 
"Herald."    Says  Mr.  Allen : 

"I  would  like  to  call  your  attention  to  the  fact,  my 
dear  Mr.  Congressman,  that  every  attempt  to  secure 
an  expression  of  opinion  not  only  from  all  ex-service 
men  but  from  the  comparatively  few  who  are  mem- 
bers of  the  American  Legion  have  resulted  in  failure. 

"The  Ex-Service  Men's  Anti-Bonus  League  has  re- 
peatedly challenged  the  American  Legion  to  poll  its 
own  individual  membership  on  the  bonus  issue.  The 
poll  has  never  been  taken.  We  have  asked  the  Ameri- 
can Legion  to  join  with  us  in  obtaining  a  referendum 
vote  of  all  ex-service  men  on  the  bonus.  They  refuse 
to  do  so.  Following  this  we  have  appealed  to  the 
Governors  of  all  the  States  to  co-operate  in  the  use  of 
their  election  machinery  in  the  holding  of  such  a  ref- 
erendum. Surely  it  would  be  the  part  of  statesman- 
ship to  hold  up  all  such  proposed  legislation  until  an 
untrammeled  expression  of  veteran  sentiment  can  be 
thus  obtained." 

We  think  everyone  will  agree  with  this  opponent 
of  the  bonus  in  insisting  that  before  appropriating 
several  billion  dollars  for  the  purpose  steps  should 
be  taken  to  canvass  the  ex-service  men  themselves, 


with  the  view  to  ascertaining  whether  as  a  whole,  or 
!<>  a  preponderating  extent,  they  are  in  favor  of  such 
a  huge  draft  on  the  national  treasury  with  the  whole 
of  the  train  of  evils  that  must  necessarily  follow  un- 
der existing  conditions.  But  why  stop  there?  Why 
confine  the  vote  to  the  ex-service  men?  Why  not 
proceed  a  step  further  and  make  a  canvass  of  the  en- 
tire population  of  the  country,  since  all  the  people 
would  have  to  contribute,  directly  or  indirectly 
towards  providing  the  funds  needful  for  the  pur- 
pose? Why  not  get  an  expression  of  opinion  from 
the  people  at  the  polls?  Why  not  submit  the  whole 
question  to  a  referendum  at  the  Presidential  elec- 
tion of  next  year?  The  occasion  would  be  particu- 
larly opportune  for  securing  a  full  vote,  inasmuch  as 
many  citizens  go  to  the  polls  at  the  time  of  a  Presi- 
dential election  who  cannot  be  depended  on  to  go  at 
any  other  time.  There  would  thus  be  a  national  ref- 
erendum of  the  widest  kind,  and  the  result  would  be 
conclusive,  definitely  settling  the  matter. 

We  are  well  aware  that  we  are  proposing  some- 
thing that  has  never  been  done  before,  no  legislative 
measure  having  ever  previously,  we  believe,  been  sub- 
mitted to  a  vote  of  the  people  by  Congress  as  a  pre- 
liminary to  its  enactment,  but  that  is  no  reason  why 
it  should  not  or  could  not  be  done.    There  is  no  sanc- 
tion for  such  a  course  in  the  United  States  Constitu- 
tion.    By  that  instrument  the  legislative  power  is 
vested  exclusively  in  Congress,  and  it  cannot  be  dele- 
gated to  anyone  else.    But  neither  is  there  any  sanc- 
tion for  the  practice,  which  has  grown  into  a  fixture, 
of  having  party  nominating  conventions,  once  every 
four  years  and  selecting  candidates  for  President  and 
Vice-President,  and  then  having  the  electors  to  the 
electoral  college  vote  for  these  candidates,  instead  of 
using  their  independent  judgment  and  making  their 
own  selections,  as  the  framers  of  the  Federal  Consti- 
tution contemplated.     At  the  same  time  there  ap- 
pears to  be  nothing  in  the  Constitution  to  forbid  Con- 
gress from  asking  an  expression  of  the  opinion  of  the 
people,  and  hence  nothing  would  seem  to  stand  in 
the  way  of  creating  a  precedent  for  this  occasion. 
Of  course,  we  do  not  wish  to  be  understood  as  coun- 
seling general  resort  to  this  expedient— of  having 
Congress  order  a  referendum  whenever  any  impor- 
tant measure  is  under  consideration — but  the  coun- 
try is  confronted  by  such  a  grave  emergency  by  rea- 
son of  the  proposal  to  distribute  a  gratuity  of  $4,- 
000,000,000  to  $5,000,000,000,  and  the  possible  conse- 
quences are  so  serious,  while  an  active  though  small 
body  of  ex-service  men  is  so  insistent  in  urging  the 
course  upon  members  of  Congress  that  there  would 
appear  full  warrant,  in  the  exceptional  circumstances 
of  the  case,  for  referring  the  proposal  to  the  people 
themselves  and  ask  them  to  indicate  their  wishes  in 
the  matter  after  considering  it  in  all  its  bearings.  The 
referendum  would  be  purely  for  the  guidance  of  Con- 
gress.   While  it  would  not  be  legally  binding  upon 
members  of  Congress,  being  outside  the  Constitution, 
there  could  be  no  doubt  that  it  would  be  accepted  by 
everyone  in  Congress,  for  vox  Populi,  vox  Dei,  pro- 
vided the  vote  was  decisive  one  way  or  the  other,  as 
we  believe  it  certain  to  be. 

All  we  say  in  the  foregoing  would,  of  course,  be  idle, 
and  the  suggestion  of  a  popular  referendum  worse 
than  useless,  unless  some  definite  and  feasible  plan 
were  at  the  same  time  submitted  for  raising  the  funds 
with  which  to  pay  the  .$4,000,000,000  to  $5,000,000,- 
000  needed  for  the  purpose  in  the  event  of  the  elec- 
torate declaring  in  favor  of  the  proposal.    To  ask  the 
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people  merely  for  direction  as  to  whether  a  bonus 
shall  be  granted  and  leave  Congress  to  grapple,  as  it 
may,  with  the  question  how  to  provide  the  means  for 
making  payment,  would  leave  everything  up  in  the 
air  just  as  it  now  is  and  would  verge  on  the  ridic- 
ulous. The  method  of  payment  is  an  indispensable 
part  of  the  proposal  and  the  citizen  must  know  what 
tie  is  voting  for  in  that  respect  before  casting  his  bal- 
lot in  favor  or  against  a  bonus.  What,  then,  shall  the 
method  be  of  raising  the  funds?  To  pay  by  a  bond 
issue  would  seem  to  be  wholly  out  of  the  question, 
rhe  country  has  at  present  roughly  22  billion  dollars 
of  interest-bearing  debt  outstanding,  and  a  further 
addition  of  $4,000,000,000  to  $5,000,000,000  to  the 
total  is  not  to  be  thought  of.  Every  one  of  the  Lib- 
erty bond  issues  is  now  selling  below  par,  and  what 
would  be  the  effect  upon  price  if  huge  further  blocks 
should  be  thrown  upon  the  market,  either  all  at  once 
or  in  installments  from  year  to  year !  Moreover,  the 
annual  interest  charge,  now  in  the  neighborhood  of 
1,000  million  dollars,  would  be  increased  by  200  mil- 
lions, more  or  less.  Nor  would  it  be  possible  to  pro- 
ride  the  money  by  raising  existing  income  tax  fates 
instead  of  reducing  them  as  contemplated  in  the  Mel- 
lon plan.  The  surtax  now  runs  as  high  as  50%,  and 
this  added  to  the  20%  tax  on  corporations 
and  the  3%  tax  on  personal  incomes  in  this 
State,  makes  a  total  exacted  by  Government  under 
the  present  law  of  73%.  This  leaves  only  27%  to 
draw  upon  even  if  we  ignore  real  estate  and  other 
taxes.  Such  a  small  remnant  is  obviously  insuffi- 
cient to  provide  the  billions  needed  even  if  the  added 
tax  levy  should  be  extended  over  a  series  of  years. 

There  seems  no  other  course  open  but  a  recourse  to 
a  small  special  tax  of  universal  application.  We  pro- 
pose such  a  tax,  applicable  to  the  entire  body  of  the 
country's  income.  Being  of  general  application  the 
rate  of  the  tax  would  necessarily  be  light  and  there- 
fore easily  borne.  The  income  tax  returns  to  the  In- 
ternal Revenue  Department  in  1921  showed  aggre- 
gate net  income  of  not  quite  20  billion  dollars,  and 
those  for  1920  of  not  quite  24  billion  dollars,  and  of 
this  a  large  part  in  each  year  was  exempt  from  the 
payment  of  taxes.  On  the  other  hand,  the  total  in- 
come of  the  country  is  estimated  at  50  to  60  billion 
dollars,  none  of  the  smaller  wage  earners  being 
obliged  to  make  returns.  A  tax  of  li/2%  on  the  first 
mentioned  sum  would  therefore  produce  f  750,000,000 
a  year.  Even  if  we  take  only  40  billions  as  the  aggre- 
gate income  of  the  country,  the  yield  would  be  $600,- 
000,000.  We  propose  such  a  tax,  to  be  continued  the 
number  of  years  necessary  to  make  up  the  amount 
required  to  pay  the  bonus,  say  four  years,  or  five 
years,  or  six  years. 

This  would  be  a  tax  separate  and  distinct  from  the 
ordinary  income  tax,  and  it  would  have  to  be  col- 
lected in  a  wholly  different  way.  The  idea  would  be 
to  collect  the  tax  entirely  at  the  source.  The  em- 
ployer would  deduct  the  1M>%  in  paying  the  wages 
of  his  employees,  the  same  deduction  would  be  made 
in  making  dividend  or  interest  payments,  the  savings 
bank  would  deduct  it  in  crediting  interest,  and  so  on 
all  through  the  line.  And  the  tax  would  be  so  light 
that  no  one  would  feel  the  burden.  In  the  case  of  a 
man  earning  $20  a  week  the  deduction  would  be  only 
30  cents  a  week,  and  even  in  the  case  of  a  man  earning 
$50  a  week  the  deduction  would  be  no  more  than  75 
cents.  Members  of  labor  unions  often  pay  assess- 
ments of  5  to  10%  for  weeks  and  months  at  a  time. 

We  propose  that  careful  calculations  be  made  to 


determine  for  how  many  years  it  would  be  necessary 
to  impose  the  tax,  and  that  the  voters  be  informed  at 
the  time  of  the  referendum  of  the  period  of  years 
over  which  the  tax  is  to  extend.  The  question  on 
which  the  citizen  would  be  asked  to  vote  would  read 
somewhat  like  this :  "Are  you  in  favor  of  adjusted 
compensation  for  ex-service  men  to  be  paid  by  a  spe- 
cial annual  tax  of  1%%  to  be  levied  on  all  income 
without  any  exception  for  a  period  of  so  many 
years?"  The  voter  would  then  know  just  what  he 
was  voting  for  and  what  the  cost  to  him  would  be. 
He  could  then  give  approval  to  the  bonus  or  turn  the 
proposition  down. 

The  advantage  of  this  arrangement  would  be  that 
Mr.  Mellon's  tax  reduction  program  could  go  on  con- 
currently with  the  legislation  for  securing  a  referen- 
dum under  which  the  bonus  question  would  be  set- 
tled once  and  for  all,  and  if  the  decision  was  in  favor 
of  a  bonus  the  extra  tax  would  be  strictly  limited  and 
expire  automatically  at  the  end  of  the  term  of  years 
needed  to  make  the  payment .  And  it  would  rest  with 
the  voters  themselves  whether  they  would  stand  the 
tax  or  not.  Not  only  that,  but  the  question  would  be 
taken  entirely  out  of  the  realm  of  politics.  Demo- 
crats and  Republicans  alike  could  work  together  for 
or  against  the  proposition  without  having  to  take 
into  consideration  party  consequences.  What  is 
more,  the  question  would  be  decided  on  its  merits. 
And  best  of  all,  there  would  be  finality.  As  it  is  now, 
even  if  the  bonus  should  be  defeated  in  Congress,  the 
measure  would  keep  forever  cropping  up  again — 
next  year  and  the  following  year  and  the  year  after. 


The  Financial  Situation. 

Another  proposition  is  added  to  those  which  aim 
to  relieve  the  farmer  by  reducing  his  losses  and  haz- 
ards and  warranting  profits  to  him.  A  company 
subsidiary  to  one  of  the  oldest  and  largest  of  the  in- 
surance companies  in  Hartford,  the  "insurance  city," 
has  engaged,  we  are  told,  an  international  expert  to 
make  a  survey  of  all  the  farms  in  the  country,  to- 
gether with  the  crop  conditions  of  each  district, 
"with  a  view  to  insuring  all  crops  against  failure,  no 
matter  from  what  cause." 

Neither  crop  insurance  nor  an  investigation  of 
"conditions"  is  a  new  thought.  The  farmer  naturally 
wonders,  says  an  officer  of  the  company  now  consid- 
ering the  subject,  why  the  protection  afforded  by  in- 
surance should  be  denied  him,  when  he  notes  that 
nearly  every  form  of  loss  faced  by  persons  in  commer- 
cial pursuits  is  insurable.  The  wonder  is  natural, 
since  modern  underwriting  has  undertaken  so  many 
subjects  that  almost  every  conceivable  contingency 
has  at  least  been  suggested  as  a  possible  subject. 
But  the  fundamental  principle  of  underwriting 
should  be  kept  steadily  in  mind:  that  of  applying 
combination  and  average  to  future  events.  Those 
events  must,  however,  be  uncertain  both  as  to  their 
dates  of  occurrence  and  the  harm  wrought  by  them, 
or  else  must  be  inevitable  and  measurable  yet  uncer- 
tain as  to  date.  Life  insurance  is  the  great  form 
based  upon  the  last-named  characteristic,  certainty 
of  occurrence  but  uncertainty  of  date.  It  is  simply 
a  scheme  of  provident  savings,  whereby  the  money 
loss,  to  his  dependents,  by  a  man's  death  L  covered, 
under  a  scheme  of  mutual  contributions  by  a  large 
mass  of  persons.  All  other  forms  of  insurance  have 
(lie  same  mutuality  in  essence,  yet  in  life  insurance 
every  assumed  risk  which  is  continued  will  certainly 
become  a  "loss"  and  that  loss  is  always  "total";  but 
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the  overwhelming  majority  of  risks  covered  by  all 
forms  of  property  insurance  Loss  \\  ill  never  come  at 

all,  or,  if  it  does  come,  will  be  partial  instead  of  com- 
plete. 

One  conditio]]  to  a  safe  underwriting  is  absolutely 
indispensable,  namely:  "average."  That  is.  there 
must  have  been  accumulated  a  body  of  statistics,  out 
of  underwriting  experience  or  oi  trained  observation 
«<>r  both  i  covering  a  wide  area  and  a  long  term; 
lacking  ibis,  underwriting  takes  dangerous  chances, 
until  it  lias  felt  ii*  way  along  and  lias  purchased, 
often  deatly.  an  experience  of  its  own.  In  the  com- 
petitive endeavor  to  supply  new  forms,  some  have 
been  ventured  which  are  really  gambling  wagers;  for 
example,  insurance  against  rain  on  some  particular 
day  or  between  certain  near-together  dates.  The  as- 
BOCiations  called  Lloyds  in  London  have  long  been 
distinguished  for  speculative  guarantees,  and  it  is 
hardly  an  injustice  to  them  to  say  that  they  will 
"write"  on  almost  any  future  contingency  whatever. 
Our  own  companies  have  been  dabbling  somewhat 
in  this  wager  insurance;  for  one  example,  it  is  not 
long  since  one  of  them  wrote  a  policy  against  unfa- 
\  orable  weather  for  scientifically  observing  a  solar 
phenomenon;  that  is,  a  bet  was  made  that  within  a 
brief  time  on  a  certain  day  obscuration  would  not 
defeat  the  object  of  the  observers. 

Xow — to  make  the  application — the  fundamental 
defect  of  any  scheme  to  insure  farming  against  crop 
failures  from  any  cause  is  that  it  lacks  "average"; 
there  is  no  body  of  experience,  as  yet,  on  which  to 
found  one.  It  is  true  that  hail  insurance  has  been 
largely  written,  and  also  true  that  it  has  not  been 
very  successful,  and  especially  in  the  Northwest.  It 
may  do  better  at  some  future  time,  but  it  has  not  yet 
••found  itself." 

To  safeguard  the  farmer  against  all  causes  of  loss 
would  mean  a  coverage  against  all  sources  of  crop 
failure  and  against  unfavorable  prices  in  market. 
Does  not  this  involve,  or  tend  towards,  Governmental 
guarantees?  If  the  whole  country  is  to  hold  the 
farmer  safe  against  unsuccessful  industry,  why  not 
do  the  like  for  other  human  ventures  ?  Turning  raw 
material  into  useful  products,  erecting  buildings, 
mercantile  trading,  banking,  publishing  and  (not 
least)  transportation— all  these  are  useful,  all  are 
liable  to  troubles,  and  all  dependent  upon  getting  an 
average  success  over  a  term  of  years.  Yet,  although 
various  separate  contingencies  in  each  of  these  has 
insurance  available  there  is  no  insurance  of  success- 
ful conducting  for  any  of  them. 

The  farmer  is  not  the  least  prominent  among  peo- 
ple who  are  more  or  less  in  trouble,  but  he  is  not 
underrated,  nor  has  he  been  neglected.  In  the  Lever 
and  similar  emergency  laws  he  was  especially  ex- 
empted ;  he  was  left  free  to  hoard  and  combine  and 
withhold  and  do  anything  which  might  bring  him 
higher  prices,  and  a  bounty  for  more  wheat  growing 
was  practically  offered  him.  Now,  no  investiga- 
tion of  farming  conditions  can  meet  the  defect  of  a 
lack  of  "average,"  yet  if  anybody  can  show  how  all 
farmers  can  be  brought  into  an  undertaking  to  safe- 
guard them  all,  or  if  any  underwriting  capital  is 
ready  to  enter  upon  the  work  of  finding  an  under- 
writing experience  in  a  line  so  full  of  contingencies, 
the  insurance  may  perhaps  be  tried  more  fully  than 
it  has  yet  been. 

What  the  farmer  needs  we  all  need :  instead  of  at- 
tempts to  make  everybody  help  everybody  (which  is 
what  clamors  for  Governmental  interventions  and 


aid  really  mean)  we  should  put  our  trust  in  indi- 
vidual effort,  harder  and  longer  work,  a  larger  dollar 
through  greater  production  and  abundance.  Eng- 
land expects,  signaled  Lord  Nelson  on  one  memor- 
able occasion,  every  man  to  do  his  duty.  Become 
lifter  instead  of  leaner.  Cry  less  for  somebody  to 
come  ami  boost.  Trust  in  Providence,  but  not  in 
(Jovernments. 


The  outstanding  event  in  the  affairs  of  Germany 
was  the  resignation  of  the  Stresemann  Cabinet,  an- 
nouncement of  which  was  received  through  late  cable 
dispatches  from  Berlin  last  evening.  It  was  stated 
that  the  resignation  was  a  result  of  the  Cabinet's 
"defeat  in  the  Keichstag  on  a  vote  of  confidence." 
According  to  the  cable  advices  also,  "the  Govern- 
ment was  defeated  on  the  question  of  confidence  by 
a  vote  of  155  for  the  resolution  expressing  confidence 
and  230  against  it."  It  seems  that  the  Chancellor 
"demanded  an  unequivocal  vote  of  confidence  of  the 
Reichstag."  The  Berlin  correspondent  of  the  Asso- 
ciated Press  cabled  last  evening  that  this  "threw  the 
Parliamentary  situation  again  into  confusion  and 
revived  the  possibility  of  a  military  dictatorship, 
headed  by  General  von  Seeckt,  as  an  early  develop- 
ment." 


The  Premiers  of  Great  Britain  and  France,  their 
close  associates,  and  the  members  of  the  Council  of 
Ambassadors,  sitting  in  Paris,  were  busy  the  greater 
part  of  the  week  in  working  out  two  notes  to  be  sent 
to  Germany,  on  which  they  all  could  agree.  It  was 
said  that  one  note  deals  with  military  control  and 
the  other  with  the  Crown  Prince.  The  reaching  of 
the  agreement  was  important  as  it  meant  the  con- 
tinuance of  the  Entente,  at  least  for  the  time  being, 
but  nothing  can  come  of  the  notes  unless  they  are 
accepted  by  Germany.  Chancellor  Stresemann  made 
an  important  speech,  two  hours  in  length,  in  the 
Reichstag  on  Thursday,  in  defense  of  his  Govern- 
ment, and  in  which  he  outlined  the  seriousness  of 
conditions  in  Germany.  The  Parliamentary  cam- 
paign in  Great  Britain,  preparatory  to  the  general 
election  on  Dec.  6,  is  well  under  way,  with  the  most 
prominent  representatives  of  the  leading  parties 
aggressively  active. 


An  actual  break-up  of  the  Allies  seemed  imminent 
a  week  ago.  Premier  Baldwin  of  Great  Britain 
made  a  speech  in  the  House  of  Commons  clearly  out- 
lining the  policy  of  his  Government  in  dealing  with 
Germany.  It  became  known  on  the  evening  of  Nov. 
16  that  "the  British  Cabinet  decided  at  a  meeting 
to-day  that  Great  Britain  will  not  agree  to  any  fur- 
ther imposition  of  sanctions  on  Germany."  The 
New  York  "Times"  representative  in  London  added 
that  "as  far  as  is  known  here,  opinion  in  France  itself 
is  divided  on  the  next  step,  some  suggesting  merely 
a  further  consolidation  of  the  French  power  in 
the  Ruhr  and  the  Rhineland  and  others  proposing 
the  seizure  of  German  railways  beyond  the  occupied 
area.  The  most  extreme  section  believed  that  pres- 
sure could  be  brought  by  the  occupation  of  Hamburg, 
Bremen  and  other  German  ports."  Continuing  to 
outline  the  British  position,  he  asserted  that  "to 
none  of  such  plans  will  the  British  Government  as- 
sent. Great  Britain,  confronted  at  every  turn  by 
her  economic  and  industrial  difficulties,  will  do 
nothing  to  increase  the  confusion  in  Germany  and 
still  less  to  disintegrate  Germany's  political  etruc- 
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ture.  All  her  interests,  in  the  view  of  her  Govern- 
ment, lie  in  helping  Germany  to  re-establish  internal 
order,  and  she  will  not  participate  in  or  even  agree 
to  any  steps  that  will  thrust  the  German  people 
deeper  into  the  mire."  The  Associated  Press  corre- 
spondent at  the  British  national  capital  cabled  that 
"as  Premier  Poincare  announces  France  will  enforce 
these  penalties  separately  if  Great  Britain  refuses 
to  join  with  it,  there  appears  to  be  a  hopeless  dead- 
lock between  the  two  nations  which  some  political 
observers  believe  portends  an  ultimate  dissolution  of 
the  Entente  Cordiale." 

From  Paris  came  a  special  cable  dispatch  on  Nov. 
16  to  the  New  York  "Times"  stating  "that  in  a  direct 
reply  to  Prime  Minister  Baldwin's  speech  in  the 
House  of  Commons  yesterday  [Nov.  15],  Premier 
Poincare  to-day,  in  a  speech  of  an  hour  and  a  half 
before  the  Chamber  of  Deputies,  defended  his  posi- 
tion and  policy.  Again  and  again  he  was  applauded 
by  three-quarters  of  the  Deputies,  especially  when 
he  compared  the  situation  now  with  regard  to  Ger- 
many and  the  situation  which  might  have  arisen  had 
his  Government  not  occupied  the  Ruhr." 


Italy  sided  with  Great  Britain  to  a  great  extent  in 
the  latter's  policy  with  respect  to  Germany.  Speaking 
in  the  Senate  on  the  evening  of  Nov.  16,  Premier  Mus- 
solini declared  that  "the  Italian  Government  cannot 
give  its  approval  to  any  further  occupation  of  Ger- 
man territory.  One  must  have  courage  to  say  that  the 
German  people  cannot  be  destroyed.  They  are  a 
people  which  has  known  civilization  and  which  may 
to-morrow  be  an  integral  part  of  European  civiliza- 
tion." The  Associated  Press  correspondent  also 
stated  that  "Signor  Mussolini  intimated  that  Italy 
did  not  contemplate  such  an  extremely  grave  step  as 
breaking  with  France,  which  would,  in  a  certain 
sense,  be  equivalent  to  declaring  the  Treaty  of  Ver- 
sailles void  and  might  involve  another  European  con- 
flagration and  leave  Italy  isolated."  According  to 
the  dispatch  also,  "a  resolution  approving  the  Gov- 
ernment's foreign  policy  was  adopted  by  the  Senate. 
The  vote  canie  after  a  lengthy  statement  by  Musso- 
lini and  a  debate  on  policy." 

It  became  known  in  Paris  a  week  ago  to-day  that 
"Lord  Crewe,  British  Ambassador,  has  asked  post- 
ponement of  the  meeting  of  the  Allied  Council  of  Am- 
bassadors, and  this  slightly  revived  hopes  that  a 
united  Allied  front  could  be  preserved."  The  Asso- 
ciated Press  correspondent  in  the  French  capital 
asserted,  however,  that  "the  efforts  which  will  be 
made  meanwhile  to  prevent  a  break  are  regarded  in 
political  circles  here  as  despairing,  the  French  and 
British  Governments  being  too  far  apart,  it  is 
thought,  to  make  an  agreement  possible."  According 
to  an  Associated  Press  cablegram  from  London,  the 
same  day,  "there  were  indications  at  the  Foreign 
Office  on  that  day  that  France  was  changing  her  at- 
titude as  to  some  of  her  threatened  penalties  against 
Germany  in  the  event  of  failure  to  give  up  the  ex- 
Crown  Prince  and  permit  the  Inter-Allied  Military 
Control  to  resume  its  interrupted  investigation  of 
German  armaments."  In  a  subsequent  Paris  cable- 
gram to  the  New  York  "Times"  these  "indications" 
were  not  in  evidence.  On  the  contrary,  the  corre- 
spondent said  that  "in  the  face  of  a  British  move  to 
postpone  longer  a  show-down  on  the  issue  of  German 
armament  control  and  the  return  of  the  Crown 
Prince  to  Germany,  Premier  Poincare  to-day  in- 
sisted that  the  Ambassadors  meet  on  Monday,  at 


which  time  he  will  seek  to  have  yes  or  no  from  Eng- 
land on  whether  London  will  agree  to  the  principle 
of  penalties  to  re-establish  Allied  supervision  over* 
German  military  establishments  as  provided  by  the 
Treaty  of  Versailles.' '  He  further  said  that  "London 
is  trying  to  effect  a  compromise  which  it  is  under- 
stod  would  provide  that  Berlin  agree  to  re-establish- 
ment of  control  in  those  parts  of  Germany  where  its 
authority  is  not  questioned,  and  is  reported  to  have 
even  intimated  to  M.  Poincare  that  there  might  be. a 
change  in  the  official  British  attitude  toward  Ruhr 
occupation  if  he  accepted  this  scheme.    It  is  perfectly 
plain  that  the  British  plan,  which  the  Quai  d'Orsay 
believes  had  its  inception  in  Berlin,  would  exclude 
Bavaria  from  the  Allied  inspection  officers,  and  it  is 
precisely  in  Bavaria,  Marshal  Foch  reports,  that  the 
Monarchists  and  Militarists  are  strongest  and  the 
German  military  organizations  largest." 

The  French  position  was  still  more  emphatically 
outlined  in  a  speech  made  by  Premier  Poincare  on 
Sunday.    The  Paris  representative  of  the  New  York 
"Times"  in  his  account  of  it  said :    "Premier  Poin- 
care proclaimed  to-day  a  new  security  policy  when 
in  a  speech  at  Neuilly  he  announced  that  henceforth 
it  should  be  considered  that  the  occupied  territories 
would  be  held  by  France  not  only  to  obtain  fulfill- 
ment  of  the  reparations  terms   of   the  Versailles 
Treaty,  but  of  all  the  other  terms."    He  explained 
that  "by  this  he  meant  that  in  addition  to  intending 
to  stay  in  the  Ruhr  until  Germany  had  paid  in  full 
what  she  owes  the  French  for  reconstruction,  the 
French  intend  to  stay  there  so  long  as  France  is  not 
sure  Germany  has  not  greater  military  strength  than 
is  allowed  by  the  treaty.    Which  is  to  say,  that  even 
after  Germany  shall  have  paid  up  all  she  owes,  the 
French  would  consider  themselves  entitled  to  remain 
in  the  Ruhr  if   Germany  had  more  than  100,000 
troops." 


The  Berlin  correspondent  of  the  Associated  Press 
cabled  Sunday  evening  that  "Chancellor  Stresemann, 
addressing  a  meeting  of  the  German  People's  Party 
to-day,  declared  against  a  dictatorship.  He  an- 
nounced also  that  Germany  would  reject  any  demand 
for  the  surrender  of  the  former  Crown  Prince."  He 
added  that  "the  Chancellor  asserted  that  the  political 
and  diplomatic  steps  taken  by  Germany  had  contrib- 
uted to  placing  France  in  a  position  she  had  never- 
before  occupied  with  both  Anglo-Saxon  Powers,  co- 
operating toward  the  same  ideals,  with  Italy  parting 
from  her  and  Belgium  weakening.  The  importance 
of  these  developments  for  Germany  was  that  they 
were  ushering  in  a  new  era,  even  if  France  indulged 
in  further  acts  of  violence."  The  Chancellor  was 
quoted  as  saying  also  that  "a  winter  of  terrible  hard- 
ship was  approaching;  the  Government  could  not 
give  immediate  help  to  industry,  nor  stem  the  tide 
of  unemployment.  He  regretted  the  failure  of  the 
negotiations  between  the  occupying  authorities  and 
the  industrialists  in  the  Ruhr,  but  blamed  the 
French,  whose  demands  really  constituted  an  at- 
tempt to  compel  Germany  to  recognize  the  invasion 
of  the  Ruhr  as  legal."  According  to  an  Associated 
Press  cablegram  from  Duesseldorf  last  evening,  "the 
leaders  of  industry  in  the  Ruhr  Valley  with  whom 
the  French  authorities  have  been  negotiating  for  the 
resumption  of  operations  in  the  industrial  plants, 
signed  an  agreement  with  the  French  to-day." 

Describing  conditions  in  Berlin,  the  New  York 
"Times"  representative  cabled  on  Nov.  18  that  "food 
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rioting  and  plundering  have  been  resumed  in  Berlin 
with  indications  of  a  lively  week,  stores  fearing 
plundering  wisely  keep  closed,  if  yon  succeeded  in 
slipping  in  by  the  back  door  you  find  shopkeepers 
unwilling  to  Bell  anything,  particularly  the  butchers, 
having  the  stereotyped  answer,  -We  have  no  meat.'  " 
He  explained  that  "this  shortage  is  largely  due  to  the 
certainty  thai  meat  as  well  as  other  food'  prices  will 
be  many  hundred  per  cent  higher  to-morrow;  hence, 
the  holding  out  over  the  week-end.  The  New  York 
'Times'  correspondent  was  quoted  a  confidential 
meat  price  for  to-morrow  of  seven  trillion  marks  a 
pound,  which  at  the  best  bootlegger  rates  for  the  dol- 
lar to-day  is  nearly  $2  a  pound.  Bread  was  unbuy- 
able  either  yesterday  or  to-day." 


[Vol.  117. 


Sunday   and  early  Monday  the  cable  dispatches 
from  Paris  and  London  stated  that  a  break  between 
France    and    Great    Britain    was    practically    cer- 
tain.     Monday  forenoon    before    the    opening    of 
the  New  York  Stock  Exchange,  however,  it  was  re- 
ported from  Paris  that  the  Council  of  Ambassadors, 
sitting  in  that  city,  had  reached  an  agreement  on  a 
policy  in  dealing  with  Germany,  and  that  it  had  been 
accepted  by  the  French  Cabinet.    Foreign  exchange 
and  American  stocks  recovered  rapidly  to  the  extent 
of  1  to  5  points  for  the  active  issues.     Sterling  ex- 
change advanced  10  cents  to  the  pound  to  4  36.    As  to 
what  had  happened  at  the  Council  meeting,  the  Paris 
correspondent  of  the  Associated  Press  cabled  that 
afternoon    that    "an   agreement    in   principle    was 
reached  by  the  representatives  of  the  Allies  assem- 
bled in  the  Council  of  Ambassadors  here  to-day,  and 
a  break  between  France  and  Great  Britain  on  the 
question  of  the  attitude  to  be  adopted  towards  Ger- 
many was  averted,  at  least  temporarily."    He  also 
reported  that  "the  Council  of  Ambassadors  recon- 
vened at  6  p.  m.  with  all  the  members  present,  but 
decided  to  postpone  their  meeting  until  to-morrow 
The  hour  was  left  unfixed.    The  postponement,  it  is 
understood,  was  taken  because  the  British  and  Bel- 
gian Ambassadors  had  received  no  word  from  their 
Governments  regarding  the  text  of  the  proposed  note 
to  Germany."    According  to  the  correspondent's  in- 
formation, "the  understanding  was  that  the  ao-ree- 
ment  called  for  sending  Germany  a  protest  against 
the  lack  of  facilities  she  was  furnishing  for  the  work 
of  the  Military  Control  Mission,  but  without  men- 
tion of  what  action  the  Allies  might  take  in  case  Ger- 
many failed  to  give  the  required  assurances  of  pro- 
tection for  the  mission."    Following  a  meeting  of 
the  French  Cabinet  on  Monday  a  communique  was 
issued  m  which  it  was  stated  in  effect  that  "the  Cabi- 
net unanimously  approved  the  attitude  taken  by  M 
Poincare  in  the  negotiations."    In  Paris  dispatches 
it  was  claimed  that  to  "Jules  Cambon,  dean  of  the 
French  diplomats,"  was  due  most  of  the  credit  for 
ment  Ambassadors  having  reached  an  agree- 

From  London  came  an  Associated  Press  cablegram 
Monday  evening  in  which  it  was  stated  that  "there 
was  a  perceptible  lessening  here  to-dav  in  the  ten- 

ofVet::!^1^  ^  FranCe  ™*  «»  ^-stions 
of  the  German  ex-Crown  Prince  and  unrestricted  re- 
sumption of  Allied  military  control  in  Germany 
Foreign  Office  officials  were  quick  to  explaTn  S 
indications  of  a  change  in  the  French  attitude  were 
based  on  press  reports  only  and  not  on  any  d^ect 
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The  cable  advices  sent  out  from  Paris  later  the 
same  evening,  and  which  were  published  in  the  news- 
papers  here  Tuesday  morning,  were  of  a  still  more 
hopeful  tone.     For  instance,  the  New  York  '•Times" 
representative  said  that,  "though  the  Council  of  Am- 
bassadors  after  two  meetings  to-day  again  adjourned 
until  to-morrow,  the  adjournment  is  not  this  time  a 
sign  of  deadlock,  but  rather  of  agreement.    At  all  the 
Embassies  and  at  the  Quai  d'Orsay  there  is  a  strong 
spirit  of  optimism,  and  it  is  a  hopeful  sign  that  every 
one  is  making  concessions."   He  added  that,  "as  had 
been  foreshadowed,  Premier  Poincare  has  given  way 
on  a  point  or  two,  and  Lord  Curzon,  in  face  of  diver- 
gent  opinion  in  England  on  the  eve  of  the  elections 
has  also  yielded  just  enough  in  his  usually  rigid  atti- 
tude to  make  agreement  possible." 

Commenting  upon  the  reported  reaching  of  an 
agreement  between  the  French  and  British,  the  Paris 
representative    of    the    New    York  "Herald"    said- 
"Diplomatic  ingenuity  underwent  a  severe  test  to' 
day  to  find  the  basis  for  an  accord  that  would  avert 
new  independent  action  by  France  against  Germany 
and  a  real  rupture  in  Franco-British  relations,  but  it 
is  understood  that  a  solution  was  found  that  will 
postpone  the  crisis  between  the  two  countries  until 
after  the  British  elections.    This  was  the  real  object 
of  to-day's  diplomacy.     It  is  the  British  electorate 
that  must  pass  on  the  obviously  wide  disagreement 
of  ideas  and  until  this  verdict  is  delivered  no  decisive 
measures  regarding  Germany  will  be  taken  by  either 
Power.      Premier    Poincare    has    acquiesced    with 
Prime  Minister  Baldwin  in  this,  hoping  that  Mr 
Baldwin  wiU  win  out  rather  than  Mr.  Lloyd  George 
whose  success,   in   the  French  Premier's   opinion 
would  forbode  a  real  rupture  of  the  Entente  "    The 
representative  of  the  New  York  "Tribune"  in  the 
French  capital  described  the  situation  in  part  as 
follows :     "France  to-day  yielded  to  save  the  En- 
tente.    Premier  Poincare's  demand  for  immediate 
punitive  penalties  against  Germany,  which  was  re- 
iterated only  yesterday  in  his  speech  at  Neuilly 
with  a  warning  that  France  was  preparing  to  act 
alone,  was  overwhelmingly  voted  down  by  the  Allied 
Council  of  Ambassadors,  which  at  the  same  time  real- 
ized that  the  Paris  Government  was  on  the  brink  of 
political  isolation,  with  the  certain  destruction  of 
the  Entente  in  the  offing.     These  considerations 
forced  M.  Poincare  to  yield.    There  will  be  no  imme- 
diate penalties  laid  against  Germany  for  Chancel- 
lor Stresemann's  failure  to  expel  the  Crown  Prince, 
or  for  his  so-called  insolent  attitude  on  the  reinstall^ 
tion  of  inter-Allied  military  supervision  over  the 
Reich."     In  a  Paris  cablegram  to  the  Associated 
Press  last  evening  it  was  stated  that  "the  Chamber 
of  Deputies  this  evening  voted  confidence  in  Pre- 
mier Poincare  after  a  statement  on  which  he  fully 
outlined  his  foreign  policy.    The  vote  was  505  to  70." 


The  attitude  of  Chancellor  Stresemann  toward  the 
Ruhr  and  Rhineland  was  set  forth  in  part  as  follows 
m  a  special  dispatch  from  the  Berlin  correspondent 
of  the  New  York  "Tribune":  "Speaking  before  the 
Foreign  Relations  Committee  of  the  Reichstag  to-day 
[Nov.  19],  Chancellor  Stresemann  asked  its  approval 
of  the  project  for  the  economic  and  financial  auton- 
omy of  the  Ruhr  and  Rhineland.  The  Chancellor 
said  the  Reich  is  no  longer  able  to  finance  the  occu- 
pied territories,  more  than  half  of  the  population  of 
which  have  been  living  on  Government  subsidies 
ever  since  the  occupation  began.     He  emphasized 
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that  the  project  does  not  imply  surrender  by  the 
Reich  of  its  political  territorial  sovereignty  over  the 
areas.  To-night  the  Cabinet  met  again  in  conjunc- 
tion with  the  Premiers  of  the  German  States  and  the 
Committee  of  Fifteen."  He  added  that  "it  is  taken 
for  granted  that  the  Government  will  successfully 
negotiate  its  proposal  after  the  impression  has  been 
removed  that  the  occupied  territories  are  to  be  com- 
bined in  a  separate  free  State." 

Lord  Crewe,  the  British  Ambassador  to  France, 
was  reported  to  have  ''received  instructions  from 
London  this  [Wednesday]   morning  relative  to  the 
note  the  Allies  are  to  send  to  Germany."    At  a  meet- 
ing of  the  Council  of  Ambassadors  held  late  that 
afternoon  it  was  also  reported  that  an  unanimous 
agreement  was  reached  with  respect  to  the  form  of 
the  note.    Even  before  the  meeting  it  seemed  to  be 
pretty  generally  understood  in  both   London  and 
Paris  that  the  British  had  "toned  down"  consider- 
ably the  demands  of  the  French,  particularly  with 
respect    to    penalties.      Through    Paris    dispatches 
Thursday  morning  it  became  known  that  the  Council 
would  send  two  notes  to  Germany,  "one  on  military 
control  and  another  on  the  Crown  Prince."     The 
New  York  "Times"  correspondent  added  that  "these 
notes  were  mild  because  England  said  they  must  be 
so  or  she  would  withdraw  from  every  inter-Allied 
commission  set  up  by  the  treaty."    He  said  also  that 
"M.  Poincare  wished  to  send  an  Allied  note  to  Ger- 
many demanding  full  German  protection  of  the  inter- 
Allied  mission  in  every  part  of  Germany  when  and 
where  General  Nollet  wished  to  inspect,  and  threat- 
ening grave  penalties  if  Germany  did  not  comply. 
What  has  happened  is  that  the  Allies  have  sent  Ger- 
many another  note,  generally  similar  to  many  others 
on  the  same  subject,  demanding  that  military  con- 
trol, which  ended  last  January  on  the  occupation  of 
the  Ruhr,  shall  be  resumed."    Commenting  upon  the 
notes,  the  Paris  representative  of  the  New  York 
"Herald"  said  that  "the  Allies,  through  the  Council 
of  Ambassadors,  agreed  to-night  to  send  two  com- 
munications to  Germany,  one  stating  that  the  Allied 
Military  Control  Commission  will  resume  its  work 
in  Germany  and  directing  the  Berlin  Government  to 
give  it  adequate  protection  and  facilitate  its  work, 
and  the  other  agreeing  to  let  the  former  Crown 
Prince  remain  in  Germany  as  a  gentleman  farmer, 
but  insisting  that  the  ex-Kaiser  must  not  be  allowed 
to  return."    He  further  observed  that  "having  dis- 
patched these  two  notes  to  the  German  Charge  d' Af- 
faires, the  Ambassadors  sat  back  to  wait  for  Ger- 
many's answer,  which,  if  in  the  negative,  merely  will 
bring  the  two  issues  back  to  where  the  wrangling 
started  last  week.    Despite  the  French  and  Belgian 
insistence  that  sanctions  must  be  threatened,  the 
text  of  the  notes  shows  that  the  divergence  on  this 
question  is  just  as  great  as  ever." 


continue  negotiations  with  France,  because  the  Ger- 
man Government  desired  to  leave  no  stone  unturned 
in  its  efforts  to  effect  an  agreement  and  improvement 
in  the  situation."    It  was  reported  that  "Chancellor 
Stresemann  concluded  by  saying  the  present  crisis 
was  more  a  Parliamentary  than  a  Cabinet  one.    He 
said  he  had  asked  President  Ebert  to  take  energetic 
measures  if  they  were  called  for."     London  heard 
from  Berlin  that  "the  speech  made  a  splendid  im- 
pression, and  the  Chancellor  undoubtedly  strength- 
ened his  position.    The  Communist  Deputies  unsuc- 
cessfully tried  all  sorts  of  obstruction  during  the 
speech,  including  yells  of  'murderer.' "     The  Asso- 
ciated Press  correspondent  in  Berlin  cabled  that  "in 
the  course  of  a  vigorous  defense  of  his  Administra- 
tion before  the  Reichstag  to-day  Chancellor  Strese- 
mann welcomed  the  renewed  American  interest  in 
the  reparations  problem  and  said  he  hoped  an  inter- 
national conference  would  be  convoked.     He  also 
took  the  occasion  to  deny  the  report  published  in  the 
German  press  that  the  Government  had  been  offi- 
cially approached  by  American  financiers,  and  added 
that  he  had  not  been  informed  of  any  impending  in- 
ternational financial  action."    He  noted  that  the  ad- 
dress "occupied  two  hours  in  delivery."     The  New 
York  "Times"  correspondent,  in  a  cablegram  yester- 
day morning  stated  that,  "contrary  to  the  expecta- 
tion of  the  crowded  galleries  in  the  Reichstag,  Chan- 
cellor Stresemaun,  was  able  to  deliver  a  defense  of 
his  Administration  this  afternoon  without  interrup- 
tions by  the  Communists  sufficiently  violent  to  call 
for  the  suspension  or  expulsion  of  any  one  of  them." 
He  added  that  "in  his  speech  the  Chancellor  divulged 
nothing  new.     He  sought  to  placate  both  the  Left 
and  Right.    And  whereas  the  German  Nationalist 
faction  nevertheless  brought  in  a  motion  for  a  vote  of 
no  confidence,  Dr.  Stresemann  succeeded  in  inducing 
the  Socialists  to  postpone  their  no  confidence  motion 
until  a  later  caucus  has  thoroughly  ventilated  it 
again."  Word  came  from  Berlin  last  evening,  however, 
that  "the  Stresemann  Government  resigned  as  a  result 
of  a  defeat  in  the  Reichstag  on  a  vote  of  confidence." 


Speaking  in  the  Reichstag  on  Thursday,  Chancel- 
lor Stresemann  was  quoted  as  saying  that  "his  Gov- 
ernment would  relinquish  office  if  it  were  considered 
necessary,  and  that  he  hoped  the  Reichstag  would 
make  up  its  mind  quickly  in  order  that  he  might 
know  whether  he  should  continue."  He  was  reported 
to  have  declared  also  that  "Germany's  internal  posi- 
tion was  hopeless,  and  so  far  as  he  could  see  there 
was  not  the  slightest  prospect  of  effecting  improve- 
ment."   Still,  according  to  the  cable  dispatches  from 


Even  before  King  George  formally  dissolved  the 
British  Parliament  on  Nov.  16  its  "members  hastened 
to  all  parts  of  the  British  Isles  to-night  to  open  their 
campaign,  which  ends  with  the  election  on  Dec.  6." 
The  New  York  "Tribune"  correspondent  in  London 
observed  that  "the  whole  country  is  intensely  inter- 
ested in  the  three-cornered  fight,  which  promises  to 
be  the  hottest  political  battle  since  1906.  Foreign 
affairs  naturally  have  been  overshadowed  by  domes- 
tic concerns,  but  German  developments  are  assum- 
ing such  profound  importance  that  they  are  being 
watched  closely." 

As  might  have  been  expected,  the  Labor  Party  at 
once  began  a  campaign  in  oposition  to  Premier  Bald- 
win's proposed  tariff  system.  It  seems  that  on  Nov. 
17  "the  British  Labor  Party  issued  an  election  mani- 
festo appealing  to  the  nation  in  a  challenge  of  the 
Government  tariff  policy  and  the  whole  conception 
of  economic  relations  underlying  it.  It  argues  that 
tariffs,  instead  of  remedying  unemployment,  will 
foster  a  spirit  of  profiteering,  materialism,  and  self- 
ishness, and  thus  will  perpetuate  the  inequalities  in 
the  distribution  of  the  world's  wealth  which  labor 
means  to  remove."  It  was  stated  also  that  "the  mani- 
festo claims  the  party  has  a  positive  remedy  for  un- 
employment   through    the    operation    of    national 


Berlin,   "Dr.    Stresemann   said   that,   despite   Ger- 
many's serious  position,  efforts  would  be  made  to  1  schemes  for  productive  work,  with  adequate  mainte- 
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nance  for  those  \\h<»  cannot  obtain  employment  to 
earn  a  livelihood  for  themselves  and  their  families." 
The  plan  vras  siin  further  outlined  in  pari  as  fel- 
lows in  an  Associated   Press  cablegram:     "These 
schemes  Includes  the  establishment  of  a  national 
system  of  electrical  power  supply,  the  development 
Of  read,  rail  and  canal  transport,  and  improvement 
of  tin'  national   resources;  land  drainage,  reclama- 
tion, forestation.  town  planting  and  housing  schemes, 
all  of  which,  it  is  argued,  will  be  investments  for  the 
future  as  well  as  a  remedy  for  the  present  situation. 
The   Labor  Party  promises  the  English  farmer  re- 
stored prosperity  and  the  farm  laborer  a  living  wage, 
through  development  of  agriculture  and  establishing 
machinery    for    regulating    wages,    and    providing 
credit  and  State  insurance  facilities  for  the  farmers 
and  small   landowners,  and  promoting  co-operative 
met  hods  of  production  and  distribution." 
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Commenting  upon  the  early  campaign   develop- 
ments,  the  New   York    "Times"   correspondent   ob- 
served that  "with  the  issuing  of  the  Premier's  most 
detailed  statement  so  far  of  his  protectionist  policy, 
the  Labor  Party's   declaration  of  its   constructive 
program,  and  ex-Premier  Lloyd  George's  castigation 
of  the  present  Government,  which  he  charged  with 
having  "muddled,  messed  and  ultimately  abandoned' 
America's  offer  of  aid  in  Europe's  troubles,  to-day 
[Nov.  17]  may  be  said  to  have  marked  the  real  be- 
ginning of   the  British   electoral   campaign."     He 
stated  further  that  ''Premier  Baldwin  issued  an  elec- 
tion address  to  his  Bewley  constituents  which  may 
be  considered  an  official  statement  of  the  aims  of  the 
Government.    He  dwells  on  the  undermining  of  the 
very  foundation  of  British  national  life  by  the  con- 
tinuance for  four  winters  in  succession  of  unemploy- 
ment: the  hopelessness  of  looking  for  a  rapid  im- 
provement through  the  settlement  of  European  peace 
now  that  France  has  occupied  the  Kuhr,  and  the  cur- 
tailment of  foreign  markets  for  British  goods  and 
the  invasion  of  the  home  market  by  the  products  of 
countries  with  depreciated  exchange."    In  explana- 
tion of  what  he  hopes  to  acomplish  by  imposing  du- 
ties on  imported  manufactured  goods,  the  Premier 
was  quoted  in  part  as  follows :    "First,  raising  reve- 
nue by  methods  less   unfair  to  home  production. 
Secondly,  assistance  to  industries  exposed  to  unfair 
foreign  competition.      Thirdly,    utilizatiom    of    the 
new  duties  to  negotiate  reductions  in  foreign  tariffs. 
Fourth,  the  grant  of  substantial  preferences  on  the 
whole  range  of  duties  to  British-produced  articles." 
The  Premier  further  outlined  his   campaign  in  a 
speech  in  London  on  Monday.    The  Associated  Press 
correspondent  at  that  centre  cabled   that  "Prime 
Minister  Stanley  Baldwin,  opening  his  election  cam- 
paign in  favor  of  tariff  protection  before  a  big  audi- 
ence in  Queens  Hall  to-day,  declared  the  issue  is  un- 
employment and  nothing  else.    The  world's  trade,  he 
said,  was  dislocated  in  consequence  of  the  war  and 
England  had  been  hit  harder  than  any  other  coun- 
try."   In  referring  to  the  dislocation  of  trade  he  said  • 
"France,  Belgium  and  Germany  are  in  the  position 
of  actual  or  potential  competition  with  this  country 
of  a  deadly  kind.     If  the  markets  of  the  world  are 
contracted,  why  should   the  whole  burden  of  the 
shortage  in  trade  caused  by  that  contraction  fall  on 
our  shoulders  instead  of  being  shared  among  the 
peoples  of  the  world  ?   We  cannot  wait  for  the  settle- 
ment of  Europe,  we  must  look  after  ourselves 
We  shall  continue  to  strive  for  a  settlement  and  for 


peace.    .    .    .    Meantime  we  are  not  content  to  watch 

"in-  industries  being  crippled  under  our  eyes  by  coun- 
ties (hat  have  intrenched  theniNelves  in  by  pro- 
hibitive tariff  and  who  are  able  by  dint  of  the  condi- 
tions of  foreign  currencies  to  cut  under  any  price  we 
may  quote.  Whatever  prospects  of  Europe  return- 
ing to  normal  existed  a  year  ago,  we  have  no  hope  of 
seeing  a  restoration  in  the  immediate  or  even  near 
future." 

Former  Premiers  Asquith  and  Lloyd  George  came 
forward  with  their  first  campaign  document  on  Nov 
19.    According  to  the  London  representative  of  the 
New  York  "Times,"  "the  bid  of  the  Liberal  Party  for 
power  was  made  to-day  in  a  public  manifesto     It 
was  signed  both  by  H.  H.  Asquith  and  David  Lloyd 
George,  thus  proving  that  the  two  wings  of  the  party 
were  reunited  for  the  purpose  of  the  election  fight 
at  any  rate.    Most  of  it  is  devoted  to  criticism  of  the 
Government's  foreign  policy,  both  in  Europe  and  the 
Near  East,  and  to  a  declaration  that  tariff  reform 
wiU  increase  and  not  decrease  unemployment     In 
the  same  way  Labor's  capital  levy  proposal  is  de- 
nounced."    He  asserted  that  "in  dealing  with  the 
Government's  record  in  foreign  affairs  the  two  ex- 
Premiers  use  language  of  a  vehemence  most  unusual 
m  the  discussion  of  such  subjects  on  the  election  plat- 
form." 

In  the  manifesto  itself  it  was  claimed  that  "for  at 
least  a  century  past  no  greater  economic,  political  or 
moral   question  has  confronted   Europe   than  the 
French  and  Belgian  occupation  of  the  heart  of  Ger- 
man industry  in  the  Euhr.     In  no  great  European 
question  for  at  least  a  century  past  has  it  ever  been 
doubtful  where  Britain  stood.    Yet  for  a  whole  year 
neither  our  allies  nor  the  neutral  Powers  nor  our  late 
enemies  have  known  whether  in  this  crucial  issue 
Britain  had  a  voice  or  mind  or  conscience  of  her 
own."     In  summing  up  the  alleged  record  of  the 
Government  it  was  charged  that  "British  policy  was 
one  of  the  chief  rallying  powers  in  Europe  after  the 
Napoleonic  wars.    For  the  past  year  its  blindness, 
indecision  and  impotence  have  been  such  that  it  has 
ceased  to  exercise  any  guiding  influence  upon  Euro- 
pean affairs." 

At  a  luncheon  at  the  Constitutional  Club  in  Lon- 
don on  Tuesday  Lord  Birkenhead  and  Austen  Cham- 
berlain came  out  in  favor  of  Premier  Baldwin's  tar- 
iff program.    Lord  Birkenhead,  in  his  speech,  said 
that  "we  are  confronted  by  an  election  in  which  cer- 
tain  business   and  purely  business   considerations 
arise  for  discussion.  Some  of  our  late  Liberal  friends, 
or  our  late  Liberal  opponents— we  must  discriminate 
in  this  matter— appear  to  be  angry  as  to  the  nature 
and  occasion  of  the  appeal  made  to  the  country.    I 
really  cannot  understand  why  the  Liberal  Party 
should  be  angry,  because  whatever  else  may  be  said 
of  this  Government,  this  tribute  must  be  paid  to 
them— they  have  at  least  reunited  the  Liberal  Party." 
He  added  that  "it  was  absurd  to  suppose  that  free 
trade,  when  only  one  country  in  the  world  adhered 
to  it,  was  free  at  all,  and  one  of  his  most  effective 
points  was  that  Joseph  Chamberlain  in  his  great 
tariff  reform  campaign  had  shown  how  England  un- 
der free  trade  was  growing  steadily  weaker  in  many 
of  her  essential  industries  for  warlike  purposes." 
Lord  Kobert  Cecil,  speaking  at  Hitchin  the  same 
day,  "protested  his  absolute  theoretical  fidelity  to 
free  trade  principles,  but  said  that  in  the  peculiar 
economic  conditions  of  the  moment  he  could  accept 
the  Government's  proposals." 
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In  describing  the  campaign  further,  the  New  York 
•''Times"  correspondent  in  London  said  in  a  dispatch 
under  date  of  Nov.  21  that  "the  leaders  of  all  the  po- 
litical parties  were  on  the  hustings  to-day,  and  the 
campaign  struck  a  lively  stride  as  personalities  were 
interspersed  amid  arguments  for  and  against  free 
trade  and  protection.  The  Prime  Minister  at  Read- 
ing, Mr.  Asquith  at  Paisley,  Winston  Churchill  at 
Leicester,  Ramsay  Macdonald  addressing  coal  min- 
ers and  Mr.  Lloyd  George  in  the  Queen's  Hall,  Lon- 
don drew  audiences  that  overtaxed  the  capacity  of 
the  accommodations  and  thousands  had  to  be  turned 
away. 

Official  discount  rates  at  leading  European  centres 
have  not  been  changed  from  90%  in  Berlin;  7%  in 
Norway;  6%  in  Denmark;  5y2%  in  Belgium  and 
Sweden;  5%  in  France  and  Madrid  and  4%  in  Lon- 
don, Switzerland  and  Holland.  In  London  the  open 
market  discount  rate  was  a  shade  easier,  closing  at 
3%%  for  short  bills,  against  3%@3  7-16%,  and  at 
3%@3  7-16%  for  three  months,  as  against  3%@ 
S%%  last  week.  Money  on  call  was  steady  and  fin- 
ished unchanged  at  2*4%,  often  having  touched 
2%%  earlier.  In  Paris  open  market  discounts  re- 
main at  4i/2%  and  in  Switzerland  at  2%,  the  same 
as  a  week  ago. 


held  abroad  in  1923,  1,897,967,056  francs  in  1922 
and  1,948,367,056  francs  in  1921.  Silver  during  the 
week  increased  251,000  francs,  advances  rose  28,218,- 
000  francs  and  Treasury  deposits  were  augmented  by 
1,850,000  francs.  On  the  other  hand,  bills  dis- 
counted fell  off  48,439,000  francs,  while  general  de- 
posits were  diminished  74,135,000  francs.  A  further 
reduction  of  200,687,000  francs  was  registered  in 
notes  in  circulation,  bringing  the  amount  outstanding 
down  to  37,238,679,000  francs,  which  contrasts  with 
35,789,280,685  francs  at  this  time  last  year  and  with 
36,336,275,435  francs  in  1921.  Just  prior  to  the 
outbreak  of  war  in  1914  the  amount  was  only  6,683,- 
184,785  francs.  Comparisons  of  the  various  items 
in  this  week's  return  with  the  statement  of  last  week 
and  corresponding  dates  in  both  1922  and  1921  are 
as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 
for  Week. 
Gold  Holdings —  Francs. 

In  France Inc.  138,950 

Abroad No  change 


Nov.  22  1923. 

Francs. 
3,675,353,650 
1,864,320,900 


-Status  as  of- 
Nov.  23  1922. 

Francs. 
3,635,796,810 
1,897,967,056 


Nov.  24  1921 

Francs . 
3,575,675,838 
1,948,367,056 


138,950  5,539,674,550  5,533,763,866  5,524,042,894 

251,000  296,088,000  288,521,967  279,072,051 

48,439,000  3,302,744,000  2,483,615,258  2,287,510,828 

28,218,000  2,357,405,000  2,159,546,628  2,215,008.924 

Note  circulation     Dec.  200,687,000  37,238,679,000  35,789,280,685  36,336,275,435 

Treasury  deposits.Inc.        1,850,000  85,508,000  62,336,066  54,300,841 

General  deposits-. Dec.    74,135,000  2,044,600,000  2,222,131,199  2,508,796,664 


Total. Inc. 

Silver Inc. 

Bills  discounted-  -  -  Dec . 
Advances Inc. 


Another  small  gain  in  gold  was  shown  by  the  Bank 
of  England  this  week,  aggregating  £80,310,  while  note 
circulation  was  reduced  £335,000,  so  that  reserve  ex- 
panded £415,000,  to  £23,803,000,  in  comparison  with 
£24,488,131  a  year  ago  and  £23,582,450  in  1921,  while 
the  proportion  of  reserve  to  liabilities  was  a  shade 
lower,   declining   to   19.15%,   against   19.25%    last 
week.    A  year  ago  the  ratio  stood  at  19.84%  and  in 
1921  at  16.88%.   The  deposit  items  showed  increases, 
public  deposits  £2,351,000  and  "other"  deposits  £428,- 
000.    The  bank's  temporary  loans  to  the  Government 
were  reduced  £280,000,  but  loans  on  other  securities 
increased  £2,674,000.     Gold  holdings  now  stand  at 
£127,766,336,   as  against  £127,445,261  in  1922  and 
£128,438,365   a  year   earlier.     Note   circulation    is 
£123,869,000,  as  contrasted  with  £121,407,130  last 
year  and  £123,305,915  in  1921,  while  loans  amount  to 
£74,144,000,  which  compares  with  £66,841,031  and 
£83,571,744  one  and  two  years  ago,  respectively.    No 
change  has  been  made  in  the  bank's  official  discount 
rate  from  4%.    Clearings  through  the  London  banks 
for  the  week  were  £783,771,000  last  week  and  £689,- 
783,000  a  year  ago.    We  append  herewith  compari- 
sons for  a  series  of  years  of  the  different  items  of  the 
Bank  of  England  returns : 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.  1922.  1921.      1920.  1919. 

Nov.  21.  Nov.  22.  Nov.  23.    Nov.  24.  Nov.  26. 

£  £  £         £  £ 

Circulation 123,869,000  121.407,130  123,305,915  127,964,815  86,693,965 

Public  deposits 17,236,000  16,039,966  15,600,969     17,989,416  19,307,967 

Other  deposits 106,232,000  107.374,952  124,083,261  105,314,613  100,989,141 

Governm't  securities  43,439,000  49,864,512  50,314,712     52,401,073  38,334,536 

Other  securities 74,144,000  86,841,031  83,571,744     74,106,764  80,080,300 

Reserve  notes  &  coin  23,803,000  24,488,131  23,582,450     14,598,036  19,657,651 

Coin  and  bullion.. .127,766,336  127,445,261  128,438,365  124,112,851  87.901,616 
Proportion  of  reserve 

'       to   liabilities 19.15%  19.84%  18.88%           11.83%  16?4% 

Bank  rate 4%  3%  5%                 7%  «''; 


The  Imperial  Bank  of  Germany  has  issued  a  state- 
ment, under  date  of  Oct.  31,  which  reveals  the  fact 
that  note  production  has  now  reached  the  quintillion 
mark.    Another  stupendous  increase  was  recorded, 
namely  1,972,492,351,798,606,000  marks,  which  brings 
the  total  up  to  the  mammoth  figure  of  2,496,822,337,- 
000,000,000  marks,  as  against  469,400,000,000  marks 
last  year  and  91,527,000,000  marks  in  1921.    Other 
grotesquely  large  increases  included  5,900,475,164,- 
951,879,000  marks  in  discount  and  Treasury  bills; 
3,477,993,973,260,537,000  marks  in  deposits  and  2,211,- 
376,857,711,083,000  marks  in  other  liabilities.    Treas- 
ury and  loan  association  notes  expanded  35,253,778,- 
803,406,000  marks;  bills   of  exchange  and  checks, 
905,303,840,288,904,000  marks ;  advances,  37,258,549,- 
992,506,000  marks;   investments,  8,379,703,916,799,- 
000  marks;  775,156,667,614,729,000  marks  in  other 
assets,  and  39,480,647,515,000  marks  in  notes  of  other 
banks.    Total  coin  and  bullion  (which  now  includes 
nickel,  aluminum  and  iron  coins)  was  again  reduced, 
falling  3,455,512,000  marks,  while  gold  lost  1,000 
marks,  to  467,025,000,  as  against  1,004,853,000  marks 
in  1922  and  993,631,000  marks  the  year  before. 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  138,950  francs  in  the  gold 
item.  The  Bank's  total  gold  holdings  are  thus 
brought  up  to  5,539,674,550  francs,  comparing  with 
5,533,763,866  francs  on  the  corresponding  date  last 
year  and  with  5,524,042,894  francs  the  year  previous; 
of  the  foregoing  amounts  1,864,320,900  francs  were 


An  analysis  of  the  weekly  Federal  Reserve  Bank 
statement,  issued  Thursday  afternoon,  revealed 
continued  shrinkage  in  the  banks'  portfolios  and  a 
further  small  addition  to  gold  reserves  for  the  System. 
The  New  York  bank,  which  has  been  losing  gold  to 
the  interior  for  some  weeks  past,  reported  an  increase 
in  its  stock  of  the  precious  metal  of  more  than 
$50,000,000,  due  to  operations  with  the  Gold  Settle- 
ment Fund.  Rediscounting  of  all  classes  of  paper 
by  the  banks  as  a  group  declined  approximately 
$45,000,000.  Open  market  purchases,  however, 
were  expanded  $16,000,000,  so  that  the  net  result 
was  a  decline  in  total  bills  on  hand  of  $29,000,000. 
Earning  assets  fell  $46,000,000  and  deposits  $41,- 
000,000.  Locally,  almost  similar  changes  were 
noted.  Rediscounts  of  Government  secured  paper 
diminished  $31,000,000  and  "All  other"  $5,000,000, 
while  bill  buying  in  the  open  marketlincreased 
$6,000,000,  hence  total  bill  holdings  fellf$30,000,000. 
A  substantial  reduction  was  reported  in  earning  assets 
($41,000,000)   and  a  decrease  of  $5,700,000  in  de- 
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Id  both  statements  i lu*  amount  of  Federal 
Reserve  ootes  in  circulation  is  shown  to  have  fallen 
off  140,000,000  for  the  System  and  $10,500,000  at 
\  u'  York.  Member  bank  reserve  accounts  declined 
1,000,000  for  the  System  as  a  whole,  but  increased 
100. 000  to  $699,802,000  at  New  York.  The 
combined  effect  of  the  contraction  in  deposits  and 
increased  gold  reserves  was  to  raise  reserve  ratios; 
thai  of  the  combined  tanks  showing  an  advance  of 
1..")' ,     to   77.1',     and   at    the   New    York   institution 


Las1  Saturday's  statement  of  New  York  Clearing 
House    hanks   and    trust   companies   was  routine   in 
character  and  with  the  exception  of  a  material  addi- 
tion to  deposits,  changes  were  unimportant.     Loans 
expanded  $375,000.     Cash  in  own  vaults  of  members 
of  the  Federal  Reserve  Bank  was  reduced  $4,398,000 
to  $46,861,000  (not  counted  as  reserve).     Reserves 
in  own  vaults  of  State  banks  and  trust  companies  de- 
clined 8187,000,  while  reserves  of  these  institutions 
kept  in  other  depositories  were  increased  $347,000. 
Net  demand  deposits  showed  a  gain  of  $48,091,000, 
to  $3,759,149,000.     This  is  exclusive  of  Government 
deposits  amounting  to  $10,423,000,  a  decline  for  the 
week  of  So. 305, 000  in  the  latter  item.     As  against 
this,  time  deposits  were  reduced  $7,995,000  to  $449,- 
471,000.     Member  banks  added  to  their  reserves  at 
the  Federal  Bank  $7,328,000;  but  this  was  largely 
counteracted  by  the  addition  to  deposits,  so  that  sur- 
plus reserve  registered  a  comparatively  slight  increase, 
viz.,  81,389,160,  thus  bringing  the  total  of  excess  re- 
serves up  to  $25,737,490,  as  compared  with  $24,348,- 
330  a  week  ago.     The  above  figures  for  surplus  are 
on  the  basis  of  reserve  requirements  of  13%  for  mem- 
ber banks  of  the  Federal  Reserve  System,  but  do  not 
include  cash  in  own  vaults  amounting  to  $46,861,000 
held  by  these  banks  on  Saturday  last. 


The  money  market  at  this  centre  was  largely  a  con- 
tinuance of  that  of  last  week,  without  important 
change.    The  general  trend  was  toward  even  greater 
ease.    Most  of  the  call  loans  were  arranged  at  ±y2 
and  4%%.     Time  money  was  fairly  active  at  5@ 
51/4%.    Funds  were  in  free  supply  for  both  day-to- 
day accommodations  and  for  the  longer  periods.    In 
spite  of  the  continued,  and  even  increased,  specula- 
tive activity  in  stocks,  particularly  on  Wednesday 
and  Thursday,  it  was  said  that  the  daily  require- 
ments of  brokers  averaged  only  $10,000,000  to  $15,- 
000,000  in  contrast  with  $25,000,000  to  $40,000,000 
in  the  summer  of  1919,  when  speculation  was  on  a 
notably  large  scale.    It  was  further  claimed  that  the 
aggregate  of  brokers'  loans  had  not  increased  spe- 
cially this  week.    The  offerings  of  new  securities  con- 
tinued, but  as  the  individual  issues  were  not  particu- 
larly large,  the  agrgegate  was  somewhat  less  than 
in  the  last  two  weeks.    Conditions  in  general  busi- 
ness in  this  country  are  much  the  same  as  for  some 
weeks  back,  viz.  increased  activity  in  some  lines  and 
greater  dulness  in  others.    George  F.  Baker,  Charles 
M.   Schwab  and   other  prominent  men  have  been 
quoted  optimistically  about  the  future.    Chancellor 
Stresemann  of  Germany  was  reported  to  have  said  in 
a  speech  in  the  Reichstag  on  Thursday  that  he  had 
received  an  offer  of  a  loan  of  one  billion  gold  marks 
for  Germany.    It  is  difficult  to  see  how  international 
bankers  can  do  anything  definite  with  respect  to 
such  a  loan  under  existing  conditions  in  that  country. 


Referring  to  specific  rates  for  money,  the  call  loan 
market    has   remained  almost  motionless  throughout 
the  week,  with  the  range  4^@5%,  the  same  as  last 
week.     On   Monday  there  was  an  advance  to  5%, 
though  renewals  were  put  through  at  4%%,  and  this 
was    the   low.     Tuesday   a   flat  rate   of  A%%   was. 
quoted,  this,  being  the  high,  the  low  and  the  ruling 
figure   for   the   day.     During  the  remainder  of  the 
week,  Wednesday,  Thursday  and  Friday,  the  range! 
was  4V2©4%%,  with  4%%  the  renewal  basis  on 
each  of  the  three  days.     The  above  figures  are  for 
both  mixed  collateral  and  all-industrials  alike.     Fori 
fixed  date  maturities  the  situation  remains  without' 
essential  change,   with  sixty-day  money  quoted  at 
4%@5%  and  all  other  periods  from  ninety  days  to; 
six  months  at  5%,  unchanged.     Trading  was  very' 
quiet   and   the   volume   of   business   passing   small. 
Neither  borrowers  nor  lenders  were  in  evidence,  ex-| 
cept   for   small    amounts.     The    former    differential 
between  rates  on  regular  mixed  collateral  and  all- 
industrial  money  is  no  longer  observed. 

Mercantile  paper  ruled  quiet  at  previous  quota- 
tions, namely  5@5^%  for  sixty  and  ninety  days' ; 
endorsed  bills  receivable  and  six  months'  names  ofi 
choice    character,    and    5}4%   for   names   less   well 
known.     Offerings  were  light  and  the  demand  limi- 
ted;  consequently  the  market  was  not  active.     Th( ! 
bulk  of  the  business  passing  in  prime  names  is  at  5% 
Banks'  and  bankers'  acceptances  ruled  firm  but 
quotably  unchanged.     Prime  bills  were  absorbed  tc 
a  moderate  extent  by  both  New  York  and  country 
banks  and  a  fair  aggregate  turnover  reported.     It 
was  noteworthy  that  at  times  the  supply  was  ir 
excess  of  demand.     For  call  loans  against  bankers'! 
acceptances  the  posted  rate  of  the  American  Accep-! 
tance  Council  remains  at  4%%.     The  Acceptance: 
Council  makes  the  discount  rates  on  prime  bankers'' 
acceptances  eligible  for  purchase  by  the  Federal  Re-' 
serve  Bank  4^%  bid  and  4%  asked  for  bills  running 
for  30  days,   4%%  bid  and  4^%  asked  for  bills! 
running  for  60  and  90  days,  4^%  bid  and  4^%! 
asked  for  bills  running  120  days,  and  43^%  bid  and 
4M%   asked  for   bills  running   150  and   180   days.! 
Open  market  quotations  were  as  follows: 

SPOT  DELIVERY. 

90  Days.  60  Dans.  30  Days 

Prime  eligible  bills 4^@44  4Ji@4K  4&@44  : 

FOR  DELIVERY   WITHIN   THIRTY  DAYS. 

Eligible  member  banks 41^  bid 

Eligible  non-member  banks 4%  bid  1 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  NOV.  23  1923. 


FEDERAL  RESERVE 
BANK. 


Boston 

New  York 

Philadelphia  .. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.    Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Paper  Maturing — 

After    90 

After  0 

Days,  but 

but 

Within  9( 

Within  6 

Within  8 

Months. 

Months. 

Secur.  by 

Agricul  .* 

Agricul. 

Com'rcial 

U.  S. 

Bankers' 

Trade 

and 

and 

Agricul. 

Govt. 

Accep- 

Accep- 

Livestock 

Livestock 

dkLlvest'k 

Obliga- 

tances. 

tances. 

Paper. 

Paper. 

Paper. 

tions. 

44 

44 

44 

44 

6 

44 

44 

44 

44 

4.4 

44 

44 

44 

44 

44 

44 

6 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

4.4 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

44 

4* 

44 

44 

44 

44 

44 

44     1 

44 

44 

•  Including  bankers'  acceptances  drawn  for  an  agricultural  purpose  and  secured 
by  warehouse  receipts.  &o. 
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In  sterling  exchange  the  week  has  been  one  of 
feverish  activity  and  frequent  price  changes,  with 
probably  the  most  spectacular  advance  witnessed 
in  any  one  day  since  the  spring  of  1920.  Prac- 
tically throughout,  the  market  waited  upon  devel- 
opments abroad,  although  New  York  for  the  first 
time  in  many  months  took  the  lead  in  price  making, 
London  for  the  moment  being  relegated  to  second 
place.  At  the  opening  of  the  week  persistent  rumors 
of  disagreement  between  France  and  England  and 
the  possibility  of  a  complete  break  down  of  the 
Allied  Entente  sent  prices  off  sharply,  and  on  Monday 
a  new  low  record  of  4  26  for  demand  was  estab- 
lished. Later  in  the  day,  however,  news  was  re- 
ceived that  the  Inter-Allied  Council  of  Ambassadors 
had  reached  an  amicable  agreement  on  the  course 
of  action  to  be  taken  regarding  Germany  and  this 
served  to  relieve  the  tension,  so  that  prices  re- 
bounded spectacularly — an  advance  of  no  less  than 
ten  cents  in  the  pound  being  recorded..  Subse- 
quently, considerable  backing  and  filling  developed 
and  prices  hovered  alternately  above  and  below 
4  33  until  Wednesday,  when  heavy  foreign  buying, 
coupled  with  extensive  short  covering  operations, 
sent  quotations  up — this  time  to  4  39%.  Specu- 
lative movements  played  an  important  part  in  the 
week's  dealings,  frantic  efforts  to  cover  on  the  part 
of  timid  shorts  being  in  no  inconsiderable  measure 
responsible  for  the  sensational  spurts  of  strength. 
Offerings  of  cotton  bills  were  less  in  evidence  in 
the  forepart  of  the  week,  but  with  the  improve- 
ment in  the  foreign  situation,  selling  was  resumed 
on  a  liberal  scale.  Toward  the  close  several  large 
international  houses,  who  had  been  heavy  buyers, 
re-entered  the  market  on  the  selling  side,  presumably 
on  the  ground  that  the  optimism  had  been  some- 
what overdone  and  values  again  sagged,  with  the 
final  range  under  the  best. 

While  anxiety  concerning  prospects  of  a  rupture 
Franco-British    diplomatic    relations    has    sub- 


4  23 %@4  33.     Irregular  fluctuations  marked  trading 
on  Tuesday,  although  values  were  maintained  at  close 
to   the   high   point   of   the   day   preceding,   namely 
4  32%@4  35%  for  demand,  4  32%@4  36  for  cable 
transfers  and  4  29%@4  33%  for  sixty  days.     Wed- 
nesday sterling   took   another  sharp  upward  spurt 
and  demand   bills  advanced  to  4  33  15-16@4  39%, 
cable  transfers  to  4  34  3-16@4  39%,  and  sixty  days 
to  4  31  11-1 6  @4  37;  this  was  due  to  more  encourag- 
ing foreign  advices  coupled  with  heavy  short  covering 
operations.     What  was  regarded  as  a  more  or  less 
natural  reaction  from  a  protracted  rise  took  place  on 
Thursday,    and   there    was    a    decline    to    4  35%@ 
4  38  1-16  for  demand,  to  4  36%@4  38  5-16  for  cable 
transfers  and  to  4  33%  @4  35  13-16  for  sixty  days. 
Friday's    market    was    unsettled    and    easier,    and 
quoted   rates    ranged    between    4  36@4  37  9-16   for 
demand,  4  36%@4  37  13-16  for  cable  transfers,  and 
4  33%@4  35  5-16   for   sixty   days.      Closing  quota- 
tions were  4  33%  for  sixty  days,  4  36  for  demand 
and  4  36%  for  cable  transfers.     Commercial  sight 
bills  finished  at  4  35 %,  sixty  days  at  4  33%,  ninety 
days    at    4  32%,    documents    for    payment    (sixty 
days)  at  4  33%,  and  seven-day  grain  bills  at  4  35%. 
Cotton  and  grain  for  payment  closed  at  4  35%. 

The  week's  gold  movement  was  heavier,  arrivals 
including  a  shipment  of  approximately  £500,000  on 
the  Majestic  and  $5,080,000  on  the  Berengaria,  both 
from  England. 


in 


sided  appreciably,  bankers  generally  take  the  view 
that   the    whole   reparations    problem   is   still   very 
far  from  solution  and  the   outlook  is  regarded   as 
unsatisfactory.     The  events  of  the  week  apparently 
prove  that  despite  sharp  differences  of  opinion  the 
French-British-Belgian  and  Italian  Allies  fully  recog- 
nize  the   importance   of   maintaining   an   unbroken 
front,   though   no   effort  is   made   to   minimize  the 
herculean    task    still    to    be    accomplished;    that   of 
bringing  France  to  consent  to  some  modification  in 
her  original  indemnity  program.     One  thing  seems 
clear,  that  notwithstanding  the  intrinsically  sound 
position  of  British  currency,  values  are  to  a  very 
considerable  extent  controlled  by  European  affairs. 
It,  of  course,  must  be  borne  in  mind  that  the  imme- 
diate cause  of  the  drop  in  quotations  was  lack  of 
buying  support,  and  a  rush  to  sell  on  the  part  of 
those  anxious  to  transfer  their  funds  to  the  United 
States  for  safe  keeping  in  case  of  serious  eventualities. 
Dealing  with  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  last  week  was  heavy  and 
prices  dropped  still  another  3  cents,  to  4  27  9-16@ 
4  30%    for    demand,    4  27  13-16@4  30%    for    cable 
transfers  and  4  25  5-16@4  28  for  sixty  days.     On 
Monday,  after  establishing  a  new  low  record  early  in 
the  day,  prices  shot  up  about  10  cents  in  the  pound, 
as  already  stated  on  reports  of  an  agreement  between 
France  and  England  over  the  German  reparations 
question;  the  range  for  demand  was  4  26 @4  36,  for 
cable  transfers  4  26%@4  36%,  and  for  sixty  days 


Movements   in   the   Continental   exchanges   were 
hardly  less  sensational  and  prices  of  the  major  Euro- 
pean currencies  gyrated  wildly  in  response  to  the 
week's  developments  in  Anglo-French  affairs.     On 
Monday,  following  the  lead  of  sterling  and  in  response 
to  reports  of   failure  to  come  to  an  agreement  on  the 
part  of  the  European  Allies  as  to  the  method  of  deal- 
ing with   Germany,    Paris   francs  suffered   a  sharp 
slump  to  5.20  for  checks — another  new  low  record. 
With  the  improvement  in  foreign  dispatches,  how- 
ever, later  recovery  on  the  same  same  day  brought 
the  quotation  up  nearly  25  points  to  5.44%,  whileon 
Wednesday  another  spurt  of  strength  drove  the  quo- 
tation up  to  5.55,  a  net  gain  of  35  points.     Antwerp 
francs  followed  suit  and  the  extremes  were  4.44  and 
4.81.     Italian  lire  were  similarly  affected,  but  to  a 
lesser  degree,   and  the  quotation  first  dropped  to 
4.17,  then  rallied  to  4.40%.     Trading,  though  far 
less  active  than  in  sterling,   attained   considerable 
proportions  at  times,  and  an  undercurrent  of  nervous 
excitement  prevailed  which  was  further  accentuated 
by  the  tactics  of  the  speculative  element,  who  put 
out  extensive  short  lines  on  the  decline,  then  rushed  to 
cover  as   prices   began  to   move  upward.     Reichs- 
marks  shared  in  the  general  weakness,  but  changes 
in  the  nominal  and  meaningless  quotations  were  com- 
paratively small,  and  the  range  for  the  week  was 
0.000000000015  to  0.000000000020.     No  dealings  in 
this  class  of  currency  were  reported  locally,  but  it  is 
claimed  that  selling  is  still  attempted  abroad.     Very 
little  hope  is  entertained  of  bringing  about  any  im- 
provement in  German  exchange  conditions,  in  the 
absence  of  genuine  monetary  reform.     Issuance  of 
paper  mirks  on  a  colossal  scale  had  an  unfavorable 
effect.     It  is  considered  impossible  for  the  Govern- 
ment to  balance  its  budget  under  the  present  abnor- 
mal situation.     Intimations  that  the  use  of  the  new 
rentenmarks  is  increasing  rapidly  had  little  effect  on 
sentiment.     Premier  Mussolini's  firm  stand  against 
the  arbitrary  attitude  assumed  by  France  had  not  a 
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lit ilf  to  do  with  precipitating  a  compromise  agree- 
ment, and  incidentally  stabilizing  lire  quotations. 
Greek  exchange  and  the  other  minor  currencies  ruled 
steady  and  without  appreciable  change.  A  feature 
of  the  week  was  the  decline  in  Russian  chervonets 
in  London  from  $5  to  SI  til.  This,  however,  was 
held  to  be  a  development  favorable  rather  than 
otherwise,  since  it  means  that  the  discrepancies 
between  dollar  ami  sterling  values  at.  Moscow  are 
being  gradually  Lessened  ami  that  Russia  is  prob- 
ably doing  more  business. 

'Hie  London  check  rate  on  Paris  closed  at  81.32,  as 
compared  with  80.50  a  week  ago.  In  New  York 
sight  hills  on  the  French  centre    finished    at    5.35, 

ainsl  5.23;  cable  transfers  at  5.36,  against  5.24; 
commercial  sight  a1  5.34,  against  5.22,  and  commer- 
cial sixty  days  at  5.28%,  against  5.16%  last  week. 
Closing  rates  on  Antwerp  francs  were  4.61  for 
checks  and  Lli2  for  cable  transfers,  in  comparison 
with  -l.-12(tt  1.43  the  previous  week.  Reichsmarks 
finished  at  0.000000000015  for  both  checks  and  cable 
transfers,  the  same  as  last  week.  Austrian  kronen 
closed  the  week  at  0.001-%  against  0.0014%.  Lire 
closed  at  4.30%  for  bankers'  sight  bills  and  4.31% 
for  cable  transfers,  which  compares  with  4.13  and 
4.14  a  week  earlier.  Exchange  on  Czechoslovakia 
finished  at  2.91%,  against  2.89;  on  Bucharest  at  0.50, 
against  0.53;  on  Poland  at  0.000045,  against  0.000065, 
and  on  Finland  at  2.55,  against  2.68.  Greek 
dracumae  closed  at  1.56  for  checks  and  at  1.56%  for 
cable  transfers,  in  comparison  with  1.53%  and  1.54 
the  preceding  week. 


(unchanged);  Bombay  at  31%@31%,  against  31@ 
3134,  and  Calcutta  at  31%@31%,  against  '30%@ 
3134 


As  to  the  neutral  exchanges,  formerly  so-called, 
movements  in  the  main  were  in  line  with  those  of 
sterling  and  of  the  other  Continental  currencies,  and 
recoveries  were  established  of  more  than  100  points 
in  guilders,  26  points  in  Swiss  francs  and  varying 
amounts  in  Spanish  and  Scandinavian  currencies. 
Aside  from  the  transfer  of  German  balances,  trading 
was  dull  and  featureless. 

Bankers'  sight  on  Amsterdam  finished  at  38.00, 
against  36.96;  cable  transfers  at  38.04,  against 
37.00;  commercial  sight  at  37.94,  against  36.90,  and 
commercial  sixty  days  at  37.58,  against  36.54  last 
week.  Final  quotations  on  Swiss  francs  were  17.47 
for  bankers'  sight  bills  and  17.48  for  cable  transfers, 
as  compared  with  17.29%  and  17.30%  a  week  ago. 
Copenhagen  checks  finished  at  17.50  and  cable  trans- 
fers at  17.54,  against  16.84  and  16.88.  Checks  on 
Sweden  closed  at  26.25  and  cable  transfers  at  26.29, 
against  26.10  and  26.14,  while  checks  on  Norway  fin- 
ised  at  14.76  and  cable  transfers  at  14.80,  against 
14.36  and  14.40  the  previous  week.  Spanish  pesetas 
closed  at  12.94  for  checks  and  12.96  for  cable  remit- 
tances.    Last  week  the  close  was  12.88  and  12.90. 

South  American  exchange  moved  in  sympathy  with 
European  exchange,  but  changes  in  rates  were  com- 
paratively limited.  Argentine  checks,  after  a  decline 
to  30%  for  checks  >  finished  at  31%,  and  cable  trans- 
fers at  31%,  against  31%  and  31%,  respectively,  a 
week  ago,  while  Brazil,  following  a  recession  to 
8.55,  rallied  and  closed  at  8.80  for  checks  and  8.85 
-for  cable  transfers,  contrasting  with  8.60  and  8.65 
the  week  before. 

-      Far  Eastern  exchange  showed  no  appreciable  alter- 

.ation  and  Hong  Kong  finished  at  50%@51%,  against 

,  50%@51;  Shanghai  at  73%@74,  against  70%@70%; 

Yokohama  at  48%@48%   (unchanged);  Manila  at 

49%@49%   (unchanged);  Singapore  at  51%@51% 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Bank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buying  rate  for  cable  transfers  in  the  different  coun- 
tries of  the  world.  We  give  below  a  record  for  the 
week  just  past : 

FOREIGN    EXCHANGE    RATES   CERTIFIED    BY   FEDERAL     RESERVE 
BANKS  TO  TREASURY   UNDER  TARIFF  ACT  OF  1922. 
NOV.   17   1923  TO  NOV.  23  1923,   INCLUSIVE. 


Country  and  Monetary. 
Unit 


Noon  Buying  Rate  for  Cable  Transfers  in  New   York 
Value  in  United  States  Money. 


Nod.  17.    Nov.  19.    Nod.  20.    Nod.  21.    Nov.  _ 


EUROPE —  $ 

Austria,  krone .000014 

Belgium,  frano  .. .0445 

Bulgaria,  lev .0019100 

Czechoslovakia,  krone   .028863 

Denmark,  krone .1686 

England,  pound  uteri 

Ing 4.2846 

Finland,  markka .026722 

France,  franc 0523 

Germany,   relchsmark 

Greece,  drachma .015265 

Holland,  guilder 3700 

Hungary,   krone .000054 

Italy,  lira. 0419 

Norway,  krone ,    .1446 

Poland,  mark b 

Portugal,  esoudo. .0367 

Rumania,  leu .005247 

Spain,  peseta „_    .1288 

Sweden,  krona .    .2619 

Switzerland,   Irano...    .1729 

Yugoslavia,  dinar _•    .011230 

ASIA— 
China— 

Chefoo  tael 

Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hongkong  dollar... 

Mexican  dollar 3 

Tientsin  or  Peiyang 

dollar 

Yuan  dollar.... 

India,  rupee .,,.. 

Japan,  yen 1 

Singapore  (S.  S.)  dollar 
NORTH  AMER.— 

Canada,  dollar ,.,._ 

Cuba,  peso .. 

Mexico,  peso..... 
Newfoundland ,  dollar 
SOUTH   AMER.— 
Argentina,  peso  (gold) 

Brazil,  mllrels _„_„ 

Chile,  peso  (paper)... 
Unujuay .  neso .  _' 


.7221 
.7175 
.7059 
.7279 
.5042 
.5036 

.5054 
.5071 
.3049 
.4816 
.5142 

.978989 
.999813 
.482708 
.975781 

.7045 
.0851 
.1100 
.7183 


$ 

.000014 

.0457 

.009083 

.028895 

.1695 

4.3013 
.026588 
.0535 

a 
.015615 
.3731 
.000054 
.0433 
.1454 
b 
.0367 
.005153 
.1295 
.2625 
.1732 
.011068 


.7258 
.7246 
.7102 
.7317 
.5011 
.5046 

.5054 
.5071 
.3042 
.4825 
.5108 

.978892 
.999813 
.482500 
.976484 


$ 

.000014 

.0461 

.009150 

.029066 

.1719 

4.3353 
.026572 
.0538 
a 
.015430 
.3766 
.000053 
.0434 
.1460 
b 
.0369 
.005058 
.1308 
.2642 
.1739 
.011195 


.7288 
.7238 
.7145 
.7346 
.5041 
.5087 

.5092 
.5083 
.3070 
.4822 
.5138 

.978615 
.999563 
.482917 
.976641 


6994 

.7042 

0851 

.0861 

1100 

.1114 

7153 

.7180 

.000014 

.0472 

.009017 

.029099 

.1724 

4.3720 
.026369 
.0547 
a 
.015455 
.3796 
.000054 
.0436 
.1469 
b 
.0373 
.005022 
.1306 
.2633 
.1743 
.011228 


.7429 
.7379 
.7186 
.7488 
.5049 
.5101 

.5150 
.5117 
.3084 
.4829 
.5167 

.979626 
.999750 
.483042 
.977422 

.7069 
.0872 
.1094 
.7219 


$ 

.000014 

.0466 

.008886 

.029109 

.1733 

4.3656 
.025969 
.0539 
a 
.015470 
.3796 
.000053 
.0435 
.1473 
b 
.0372 
.005003 
.1301 
.2629 
.1743 
.011295 


.7338 
.7288 
.7189 
.7396 
.5063 
.5120 

.5108 
.5117 
.3083 
.4826 
.5160 

.978460 
.999625 
.482917 
.975469 

.7108 
.0876 
.1095 
.7237 


Nov.  23. 


S 
.000014 
.0463 
.008992 
.029093 
.1745 

4.3720 
.025750 
.0540 

a 
.015460 
.3802 
.000053 
.0433 
.1474 

b 
.0371 
.004969 
.1300 
.2628 
.1745 
.011447 


.7383 
.7333 
.7225 
.7442 
.5066 
.5105 

.5117 
.5117 
.3097 
.4831 
.5100 

.978773 
.999500 
.483844 
.976250 

.7083 
.0873 
.1092 
.7275 


a  German  marks  were  quoted  as  follows:  Nov.  17,  .000000000000236;  Nov  19 
.000000000000214;  Nov.  20,  .000000000000224;  Nov.  21,  .000000000000198;  Nov' 
22,  .00000000000020;  Nov.  23,  .000000000000186. 

b  Polish  marks  were  quoted  as  follows:  Nov.  17,  .00000057;  Nov.  19,  000000542 
Nov.  20,  .00000053;  Nov.  21,  .000000506;  Nov. 22.  .00000047;  Nov.  23.  .00000046. 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gained  $4,507,292  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ended  Nov.  22. 
Their  receipts  from  the  interior  have  aggregated 
$5,430,792,  while  the  shipments  have  reached  $923,- 
500,  as  per  the  following  table : 

CURRENCY   RECEIPTS  AND  SHIPMENTS  BY  NEW   YORK   BANKING 

INSTITUTIONS. 


Week  ending  Nov.  22. 


Banks'  Interior  movement. 


Into 

Banks. 


$5,430,792 


Out  of 

Banks. 


Gain  or  Lost 

to  Banks. 


$923,500  Gain   $4,507,292 


As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Beserve  Bank  on  Dec.  6  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Beserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday , 
Nov.  17. 


Monday, 
Nod.  19. 


Tuesday, 

Nov.  20. 


Wednesd'y, 
Nod.  21. 


$$$$$$  $ 

70,000.000  83.000.000  64,000,000  67.000.000  70,000.000  67.000.000  Cr.  421.000  000 


Thursday, 

Nod.  22. 


Friday, 
Nov.  23. 


Aggregate 
for  Week. 


Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  the  Clearing  House 
institutions,  as  only  the  items  payable  in  New  York  City  are  represented  in  the 
daily  balances.  The  large  volume  of  checks  on  institutions  located  outside  of 
New  York  are  not  accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Nov.  24  1923.] 
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Nov.  22  1923. 


Batiks  of—- 


Nov.  23  1922. 


England-. 
France  a.. 
Germany  - 
Aus.-Hun- 

Spain 

Italy 

Neth'lands 
Nat.  Belg- 
Swltz'landj 
Sweden.  -- 
Denmark  - 
Norway  .- 


Gold. 


I 


Silver.      I 


Total. 


Gold. 


127 

147 

28 

10 

101 

35 

48 

10 

21 

15 

11 

8 


£ 
,766,336 
013,185 
,390,850 
,944,000 
,098,000 
,702,000 
,481 ,000 
,789,000 
,498,000 
,126,000 
,646,000 
,182,000 


566,636,371 
566,135,553 


11,840 
b3,475 

2,369 
25,770 

3,024 
584 

2,416 

3,563 


.... 1127 
,000  158 
,400  31 
,000  13 
,000126 
,000    38 


,766,336127 
,853,185145 


,000 
,000 
,000 


203,000 


866,250 
313,000 
,868,000 
,726,000 
,065,000 
,205,000 
,061,000 
,126,000 
,849,000 
,182,000 


53,244,400  619,880,771 
53,755,400'619,890,953 


50 

10 

100 

34 

48 
10 
20 
15 
12 
8 


£ 
445,261 
,431,873 
,110,830 
,944,000 
,942,000 
,629,000 
,482,000 
,664,000 
,823,000 
,227,000 
,683,000 
,183,000 


Silver. 


Total. 


11,520 
2,910 
2,369 

25,580 

3,039 

742 

2,069 

4,552 


127 
,000  156 
,100'  53 
,000  13 
,000126 
.000'  37 


,000 
,000 

,000 


251 


49 
12 
25 
15 
,000  12 
8 


585,564,964   53,032,100638,597,064 
585,523,158   53,293,750638,816,908 


£ 

445,261 
,951,873 
,020,930 
,313,000 
,522,000 
,668,000 
.224,000 
,733,000 
,375,000 
,227,000 
.934,000 

183,000 


Total  week 

Prev.  week 

o  mid  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797  held 
.!"r  b  It  is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
« >  rtrmanv  On  March  15  1923  the  Reichsbank  began  including  in  its  "Metal 
„'  „L"  not  only  gold  and  silver  but  aluminum,  nickel  and  Iron  coin  as  well.  The 
T»«mir  «itill  eives  the  gold  holdings  as  a  separate  item,  but  as  under  the  new  practice 
fhP remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  it 
along  at  the  figure  computed  March  7  1923. 


"Financial  Statemanship"  and  the  Problem 
of  Taxation, 

Mr.  Charles  E.  Mitchell,  President  of  the  National 
City  Bank,  commenting  on  Secretary  Mellon's  plan 
for  lowering  taxes,  describes  it  as  "a  piece  of  very 
fine  financial  statesmanship."  We  like  the  phrase; 
and  feel  that  its  use  is  amply  justified.  "Financial 
statesmanship"  is  what  the  whole  world,  as  well  as 
our  own  country,  most  needs  at  the  present  time.  Of 
political  statesmanship,  such  as  it  is,  we  have  a 
plethora.  Our  economics  and  commerce  depend  upon 
finance.  But  finance  is  inevitably  blended  with  poli- 
tics through  taxation.  Congress  must  construct  the 
plan  and  determine  the  rate  of  taxation.  And  this 
is  a  direct  levy  upon  business.  It  is  a  first  and  a 
fixed  charge  upon  all  our  personal,  commercial  and 
industrial  endeavor.  We  must  earn  our  profits  in 
business  over  and  above  that  which  we  must  contrib- 
ute to  the  support  of  government.  The  collection  of 
revenue  is  the  first  principle  to  be  regarded.  And 
there  is  no  room  anywhere  for  discrimination  or 
penalization. 

During  the  emotional  excitement  attending  a  state 
of  war  we  permitted  errors  to  creep  into  our  taxa- 
tion system.  The  "cause"  was  so  overwhelming  in 
popular  interest  that  we  condoned  ideas  and  feelings 
that  were  in  themselves  wrongful.  It  was  said,  "we 
will  make  the  rich  pay  for  the  war."  And  in  pursu- 
ance of  this,  onerous  excess  profits  taxes  and  sur- 
taxes on  incomes  were  laid,  that  at  last  we  see  have 
been  their  own  undoing.  We  have  now  opportunity 
to  correct  these  faults  both  in  justice  and  as  policy. 
And  it  remains  for  "financial  statesmanship"  in 
Congress  to  follow  Secretary  Mellon  in  his  well-con- 
sidered and  equitable  plan,  subject  to  such  slight 
modifications  (some  of  which  we  indicate  in  an  ar- 
ticle on  a  preceding  page)  as  further  examination 
may  show  needful.  So  widespread  has  been  the  dis- 
cussion that  we  feel  sure  the  people  at  large  recog- 
nize the  truth  that  business  must  have  profits  for  re- 
investment if  it  is  to  increase  and  prosper  and  that 
capital  will  not  take  all  the  risk  without  this  hope. 

In  these  taxation  matters  we  started  wrong,  and  it 
is  time  we  began  to  right  ourselves.  The  rich  should 
pay  in  proportion  to  their  riches — not  in  undue  pro- 
portion. It  is  no  crime  to  be  rich.  Only  the  spell- 
binder on  the  stump  throws  discredit  upon  wealth. 
There  are  a  few,  maybe,  who  do  not  want  to  be  rich, 
though  comparisons  will  soon  show  they  would  not 
be  content  with  abject  poverty.  There  are  a  few,  un- 
doubtedly, who  have  accumulated  fortunes  with  no 
regard  for  the  law  or  for  their  fellow-men.  But 
riches  gained  by  long  and  patient  constructive  en- 
deavor, or  by  valuable  discoveries  and  inventions; 
capital  that  is  stored  up  and  reinvested  in  industries 


and  securities  inherited  under  laws  equally  applic- 
able to  all ;  these  are  rightful,  and  are  not  subject  to 
confiscation  in  part  or  in  whole — even  to  pay  the 
debts  contracted  in  the  prosecution  of  a  great  war. 

Perhaps  these  statements  are  platitudes  to  many. 
But  upon  their  acceptance  by  our  citizenry  at  large 
depends  the  success  of  tax  reduction.  There  is  no 
room  here  for  controversies  by  progressives  and  reac- 
tionaries. The  slow  erosion  of  exorbitant  taxes  is 
already  felt.  Countless  magic  formulas  for  "good 
times"  are  offered.  None  can  escape  taxes.  Unless 
the  taxes  of  a  people  can  1  e  laid  lightly,  all  will  suf- 
fer. It  is  so  clearly  shown  that  surtaxes  are  destruc- 
tive in  consuming  profits  needed  for  reinvestment  or 
else  are  "passed  on"  to  the  consumer,  a  cumulative 
burden,  that  there  is  no  room  for  disbelief.  It  is  so 
clearly  shown  that  capital  will  not  take  all  the  risk 
and  shoulder  all  the  loss,  giving  to  Government  40  to 
70%  of  all  high  profits,  but  will  lie  dormant  or  take 
refuge  in  tax-free  securities,  that  the  benefit  of  reduc- 
tion cannot  be  doubted.  And  now  that  the  people  are 
approving  and  applauding  Secretary  Mellon's  plan, 
it  is  certain  we  shall  attain  the  end. 

There  is  no  subject  in  all  the  possible  range  of  com- 
ing legislation  that  should  more  profoundly  stir  the 
people.  The  early  submission  of  the  plan  to  the  at- 
tention of  the  citizens,  through  the  press,  places  the 
question  of  decrease  vs.  increase  in  its  proper  lights 
We  can  have  the  one  or  the  other.  But  we  cannot 
lower  the  rates  if  there  are  to  be  tremendous  appro- 
priations outside  the  budget.  There  is  no  sentimental- 
ity about  the  mathematical  precision  of  this  present- 


ment. It  is  a  case  where  "figures  do  not  lie."  If 
Congress  yields  to  the  pressure  of  certain  well-known 
demands  for  heavy  expenditures  reductions  cannot 
be  made.  Every  man  can  figure  out  for  himself  in 
dollars  and  cents  the  saving  proposed.  New  outlays 
will  be  paid  for  by  each  man  according  to  the  reduc- 
tion offered  him  and  he  will  be  able  to  estimate  ac- 
cordingly. 

Perhaps  the  greatest  of  all  the  effects  will  be  the 
new  impetus  given  to  business  enterprise  by  the  par- 
tial release  of  taxation  bondage.  And  we  may  well 
repeat— this  bondage  is  increasingly  felt  as  we  re- 
cede from  the  hectic  energies  induced  by  war  and  re- 
construction. If  some  relief  is  not  vouchsafed  by 
Congress  the  next  year  will  press  so  heavily  upon 
business  profits  and  earnings  as  to  cause  despair. 
There  is  a  limit  to  the  burdensome  exactions  of  Gov- 
ernment even  upon  loyalty  and  patriotism  after  the 
necessity  of  sacrifice  has  passed.  Both  political  par- 
ties should  be  immediatley  conscious  of  this— and 
unite  in  following  a  plan  of  freedom,  well-poised  and 
commendable. 


Banks  of  the  People  and  the  Subject  of 
Branch  Banking. 

Nothing  could  better  illustrate  the  faulty  way  we 
have  of  making  and  changing  our  laws  than  the  pres- 
ent controversy  over  branch  banking.  The  people 
themselves  are  having  no  part  in  the  consideration. 
If  they  appear  at  all  in  the  court  proceedings  it  is 
through  attorneys  concerned  in  the  legal  aspects  of 
the  case.  There  lias  been  an  "investigation"  moving 
about  the  country,  before  which  bankers  have  ap^ 
peared,  but  it  has  not  undertaken  to  sound  the  peo- 
ple upon  the  subject  of  branch  banks.  State  Legisla- 
tures, so  far  as  we  know,  without  a  full  consideration. 
by  the  people,  have  passed  laws  allowing  State  banks 
to  open  branches.    A  national  bank  in  St.  Louis  de- 
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ig  to  open  a  branch  has  been  enjoined  under  I  establishing  "branches"— a  man  subject  to  rules  and 


lie  law  and   procedure     and   the  case  goes  to  th< 

Supreme  Court  of  the  United  States,  in  all  this  the 
people,  die  business  men  and  citizens,  seemingly, 
have  little  part. 

Vim  wh;ii  institution  is  more  important  (<>  a  com- 
munity  Hum   its  hank?     Wha1   right  and  possession 

of  citizens  is  more  to  be  guarded  in  iis  natural  free- 
dom than  the  employment  of  credit?  It'  branch 
banks  shall  ever  be  fastened  upon  us.  credit  will  pro- 
ceed from  ihe  will  of  those  not  in  and  of  the  com- 
munity; and  tin-  "unit"  bank,  the  tree  and  independ- 
ent bank,  originated,  owned  and  operated  by  those  it 
immediately  serves  will  he  a  thing  of  ihv  past.  Un- 
der such  a  contingency,  of  what  use  to  talk  of  "infla- 
tion" and  "deflation"  as  results  of  a  Federal  Reserve 
System?  As  Comptroller  Dawes  so  clearly  shows, 
that  System  will  disappear  without  anything  to  take 
its  place  save  the  monopoly  of  a  few  banks  consoli- 
dated out  of  the  many,  dealing  out  their  power  and 
service  according  to  the  will  of  a  few  men  far  from 
the  scenes  of  service. 

Nor  will  the  many  large  central  banks  as  now  oper- 
ated in  our  cities  continue  to  exist.  The  very  de- 
mands of  hundreds  of  branches  that  will  spring  up 
will  compel  great  consolidations  of  banking  capital 
not  now  in  the  public  thought.  The  whole  scheme  of 
banking  will  be  changed.  As  we  have  said  before, 
that  form  of  a  branch  inside  the  city  which  has  been 
designated  as  an  "office,"  capable  of  receiving  de- 
posits and  paying  checks,  does  not  materially  enter 
into  the  great  question  at  issue.  But  once  commu- 
nity credit,  organized,  disappears,  the  power  of 
money  and  credit  over  the  fortunes  of  the  people  may 
be  so  exercised  as  to  hold  them  in  partial  subjection. 
Sectionalism  must  necessarily  be  fostered ;  and  polit- 
ical antagonisms  further  harass  business. 

Time  was  when  the  central  banks  of  our  large 
cities  were  in  close  and  constant  "correspondence" 
with  operating  independent  banks  throughout  the 
country.  They  sought  this  form  of  "business"  and 
profited  by  it.  They  often  paid  interest  on  the  de- 
posits of  the  smaller  city  and  country  banks.  But 
the  power  of  this  concentration  of  capital,  though 
many  supposed  otherwise,  was  not  confined  to  a  few 
cities  in  "the  East."  As  the  country  developed,  as 
interior  cities  grew  in  size  and  population  traveled 
westward,  other  great  "correspondent  banks"  sprang 
into  full  life  and  force  in  interior  cities.  The  rest, 
or  deposit,  of  wealth,  followed  the  laws  of  produc- 
tion. And  the  people  were  in  full  control  of  their 
reserves  and  credits  in  so  far  as  a  natural  banking 
system  was  concerned.  And  this  is  not  wholly 
changed  at  the  present  time,  nor  does  the  regional 
banking  system  threaten  to  wholly  obliterate  it.  But 
branch  banking  will. 

Suppose  the  proposed  branch  banking  were  put  to 
the  people  in  this  way,  speaking  to  the  individual  citi- 
zen: Would  you  like  to  have  a  condition  prevail  in 
which  when  you  made  your  deposit  in  "the  bank,"  it 
would  be  subject  to  control  by  men  you  do  not  know, 
non-residents  of  the  community;  be  subject  to  place- 
ment as  a  reserve  by  some  power  outside  your  bank ; 
which  could  not  be  used  as  a  reserve,  following  lines 
of  trade,  in  your  interest,  save  by  permission  of  other 
than  "your  banker"  in  whom  you  confide;  in  fact, 
might  be  withdrawn  and  sent  elsewhere  in  the  inter- 
est of  other  communities  ?  Would  you  like  to  be  com- 
pelled to  "borrow"  from  a  man  of  limited  and  re- 
stricted powers  sent  out  as  agent  by  some  institution 


regulations  promulgated  by  his  employers  from 
which  he  is  prevented  from  varying,  a  man  you  could 
nut  make  terms  with  as  yon  now  do  with  local  inde- 
pendent hank  officers  and  owners?  Propound  these 
questions  where  you  will  and  there  will  he  only  an- 
swers in  the  negative.  Branch  banking  is  not  a  move- 
ment lint  surges  up  from  the  people— and  we  venture 
to  say  has  not  been  clearly  understood  by  them  in 
Siates  where  under  State  laws  branches  have  been 
recently  growing  at  an  alarming  rate. 

And  we  may  turn  the  picture  to  our  present  flour- 
ishing "central  banks"  and  ask  :  Are  you  willing  to 
inaugurate  a  practice  that  will  gradually  cause  the 
absorption  of  your  institution  in  a  consolidation  that 
will  leave  no  room  for  others  to  take  your  place,  that 
will  mingle  in  one  of  these  larger  institutions  coun- 
try banking  with  city  banking,  that  will  compel  the 
enforced  consolidated  integer  bank  to  employ  an 
army  of  inspectors  and  to  inaugurate  rules  and  regu- 
tions,  which,  bearing  upon  remote  communities,  will 
turn  present  respect  into  distrust?  In  a  word,  do 
you  want  the  banking  business  now  enjoying  merited 
prosperity  to  bear  and  wear  the  opprobrium  of  "mo- 
nopoly" ?  Here,  too,  on  mature  deliberation  we  think 
the  majority  answer  will  be  in  the  negative. 


-Labor 


The  Suspension  of  the  Labor  Organ 
Not  a  Class. 

The  quiet  suspension  of  the  "Leader"  of  this  city, 
formerly  the  "Call,"  on  Nov.  12,  recalls  the  sudden 
strike  of  the  newspaper  pressmen  about  two  months 
ago,  just  as  that  recalled  a  similar  freak,  about  eigh- 
teen months  earlier,  when  the  men  returned  to  their 
jobs  after  talking  a  few  hours.  This  time  the  jour- 
nals were  troubled  and  were  abridged  in  size  for 
some  days,  after  which  the  difficulty  was  once  more 
temporarily  disposed  of  and  the  public,  again  sup- 
plied with  evening  papers  at  nine  in  the  morning, 
forgot  the  incident. 

Being  owned  by  and  representing  union  labor,  the 
"Call"  had  no  interruption  in  September  and  had  a 
temporary  advantage  as  well  as  increased  publicity, 
a  situation  which  it  greatly  relished  and  over  which 
it  did  some  cackling.  For  fifteen  years  it  had  been 
issued  as  a  Socialist  organ,  and  at  the  beginning  of 
October  became  the  "Leader,"  several  labor  organiza- 
tions taking  it  over.  The  announcement  of  the  stop- 
page said  the  decision  had  been  reached  that  it  was 
better  to  suspend  while  still  solvent  than  to  try  con- 
tinuing, at  a  financial  hazard,  a  paper  of  greatly  re- 
duced size,  and  added  that  those  who  have  the  cause 
of  labor  journalism  definitely  at  heart  hope  the  pe- 
riod of  suspension  will  not  be  long,  and  that  at  a 
meeting  just  held  a  committee  had  been  appointed  to 
work  on  plans  and  possibilities  of  resumption  within 
the  next  few  months. 

The  contrast  between  the  confident  attitude  in 
September  and  the  suspension  a  couple  of  months 
later  is  noticeable.  Any  labor  union  or  other  organi- 
zation and  any  individual  that  augurs  a  prospect  of 
profit  or  wants  an  "organ"  has  an  obvious  right  to 
try  it  on,  for  there  is  no  statutory  limit  to  the  number 
of  publications  which  may  be  attempted,  although 
there  are  unwritten  statutes  which  determine  their 
success.  Many  journals  fall  under  the  designation 
of  "class"  or  "trade,"  and  their  number  is  larger  than 
one  who  has  not  looked  up  the  subject  would  expect. 
They  contain  and  specialize  upon  news,  but  news  of 
a  character  narrower  than  "general,"  and  they  are 
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>onsidered  to  be  organs  of  some  specific  industry  or 
business,  their  circulation  being  mainly  among 
those  occupied  in  that  business  or  industry,  and  their 
advertising  special  rather  than  of  the  variety  which 
supports  daily  journalism.  Some  persons  may  think 
the  number  of  these  trade  journals  unnecessarily 
'large,  but  they  exist  and  thus  appear  to  satisfy  the 
law  of  the  survival  of  the  fittest.  What  a  sufficiently 
large  number  of  persons  think  they  want  will  be  sup- 

iplied  to  them. 

Now,    the   point    which    the    suspension    of    the 
■"Leader"  seems  to  suggest  is  that  no  journal  de- 
voted to  a  special  subject  can  live  unless  it  has  a  class 
to  be  championed  and  represented  by  it.     A  Labor 
organ  proceeds  upon  the  assumption  that  there  is  a 
class  large  enough  and  persistent  enough  to  give  it  a 
permanent  constituency.    The  "Chronicle"  has  long 
contended  that  there  is  no  such  thing  as  "labor,"  in 
the  union  sense,  but  that  instead  of  being  a  distinct 
entity  or  army,  battling  for  its  rights  against  all  the 
rest  of  mankind,  it  is  so  varied  and  so  diffused  and 
so  universal  that  to  make  a  separate  thing  of  it  is  like 
trying  to  treat  a  part  of  the  human  body  as  distinct 
instead  of  being  one  factor  in  a  common  whole. 
There  is  nothing  which  a  unionized  worker  needs, 
either  in  matters  of  news  or  in  any  just  considera- 
tion of  questions  of  wages  or  working  conditions  or 
any  disputes  arising  between  employers  and  em- 
ployees, that  will  not  receive  full  and  fair  attention 
by  the  newspapers,  which  live  by  aiming  to  serve  all 
mankind,  their  field  being  the  world  and  not  a  little 

piece  of  it. 

The  "Call"  seemed  to  regard  itself  as  sounding  a 
note  to  rouse  labor  to  a  sense  of  the  slavery  which 
the  journal  sought  to  find  stated  in  one  sentence  of 
the  Manton  award  in  the  pressmen's  strike  of  1922, 
and  the  name  of  "Leader"  suggests  an  assumption 
that  a  new  Moses  is  needed  to  take  oppressed  labor 
through  the  wilderness  of  struggle  to  a  promised 
land  where  it  shall  have  organized  everything  under 
its  own  control.    The  truth  is  that  there  is  no  special 
labor  "class,"  there  is  no  special  trouble  in  which 
labor  is  involved  (except  by  its  own  short-sighted- 
ness in  imagining  itself  under  a  special  oppression) 
and  there  is  no  land  of  plenty  for  labor  except  as  all 
mankind  reach  and  share  it.    If  some  organ  such  as 
the  one  now  suspended  does  not  protest  enough,  the 
rank  and  file  of  unionism  may  raise  the  same  ques- 
tion they  may  yet  raise  about  their  own  bosses  whom 
they  comfortably  support  without  working,  namely 
"what  are  we  getting  out  of  this?"  and  if  the  organ 
becomes  too  rabid  and  foams  at  the  head  and  foot  of 
every  column  it  prints  its  constituency  may  get  sa- 
tiated.   Giving  up  to  a  section  what  belongs  to  man- 
kind and  keeping  a  hostile  and  defiant  attitude  to- 
wards mankind  at  the  same  time  has  its  perils. 

Perhaps  the  suspension  of  this  organ  which  was  so 
confident  about  its  own  future  only  two  months  ago. 
might  be  taken  as  an  encouraging  incident,  indicat- 
ing that,  although  they  do  manage  to  conceal  the 
fact,  the  misled  members  of  labor  unions  are  gradu- 
ally getting  the  better  of  some  of  their  foolishness. 


dent  Harding,  at  the  height  of  his  career  of  public 
service  and  of  personal  attainment,  is  a  loss  that  will 
be  even  more  deeply  felt  as  the  years  go  by.  llis  sim- 
plicity and  honesty,  his  modesty  and  steady  purpose 


to  find  the  right  and  to  follow  it,  his  career,  and  his 


Thanksgiving  Day  Once  More. 

Many  historic  events  and  personalities,  and  some 
great  business  corporations,  are  having  their 
"Days" ;  but  there  is  none  so  worthy  of  regard  as  the 
nation's  Day  of  Thanksgiving. 

The  year  has  had  for  us  many  anxieties  and  one 
great  national  sorrow.    The  sudden  death  of  Presi- 


persouality  so  characteristically  "American"  of  a 
type  that  is  universally  respected,  and  his  strength 
and  fitness  for  the  country's  present  need,  increas- 
ingly recognized,  will  make  it  difficult  either  to  fill 
his  place  or  to  forget  him,  however  great  is  the  confi- 
dence happily  felt  in  his  immediate  successor. 

The  year  opened  in  the  midst  of  grave  doubts  and 
many  seemingly  well- justified  prophecies  of  political 
and  economic  disaster  impending  in  Europe,  likely  to 
involve  the  world.    Happily,  most  of  them  have  not 
proved  true,  as  is  gratefully  evident.    War,  then  im- 
minent in  several  directions,  has  not  broken  out,  and 
in  those  directions,  at  least,  is  less  probable  to-day. 
The  seizure  of  the  Ruhr  has  passed  through  various 
highly  inflammatory  states,  but  has  reached  that  of 
conference,  which,  while  unhappily  strained,  musr 
lead  to  some  form  of  constructive  settlement.  Aus- 
tria, which  was  in  the  most  hopeless  condition  of 
all  the  European  States,  has  by  wise  direction  of  the 
Council  of  the  League  been  regenerated  economic- 
ally, and  with  a  new  spirit  and  full  confidence  is 
hard  at  work  re-establishing  herself.    She  is  already 
a  witness  for  what  may  be  accomplished  by  similar  , 
assistance  elsewhere  when  peace  is  once  fairly  se- 
cured.   Unemployment  is  gradually  passing.    France 
has  little  or  none.    England's,  while  pressing,  is  due  .■ 
mainly  to  the  great  increase  in  labor  consequent  upon 
the  drawing  into  its  ranks  of  a  multitude  of  men  and 
women  of  the  non-producing  class  by  the  emergen- , 
cies  of  the  war;  the  number  to-day  actually  employed  . 
productively  is  reported  as  probably  as  large  as  be- 
fore  the  war.    Belgium  is  very  busy ;  and  the  smaller 
States  are  generally  hard  at  work ;  while  Germany, 
despite  her  difficulties,  seems  to  have  kept  her  work- 
people occupied ;  and  Russia,  whatever  the  future  has 
in  store  for  her,  is  learning  by  her  terrible  experi- 
ences, and  apparently  moving  toward  wiser  and  bet-  . 
ter  conditions. 

Nearer  by,  happier  days  have  come  to  Mexico ;  her 
people  are  working  together  for  better  things,  and 
her  relations  with  us  are  re-established  for  mutual 
confidence  and  benefit.  The  South  American  States 
are  making  steady  advance  in  stable  progress  and 
mutual  good-will.  The  earthquake  and  its  conse- 
quent distress  has  resulted  in  awakening  among  the 
people  of  Japan  a  new  sense  of  unity,  and  has  given 
to  America  an  opportunity  for  rendering  instant  and 
overflowing  assistance  which  has  done  more  for  the 
banishing  of  national  distrust  and  enmity  and  cre- 
ating a  new  spirit  of  good-will  than  all  that  has  hap-, 
pened  in  the  years  of  our  intercourse. 

In  our  own  land  we  have  enjoyed  in  full  measure 
the  general  well-being  that  has  been  our  lot  in  recenl 
years      The  crops  have  been  abundant;  our  indus- 
tries have  been  profitably  employed;  we  have  been 
exempt  from  widespread  disease;  the  average  of  hu- 
man life  is  continually  rising  and  mortality  is  re-, 
duced  as  control  is  gained  over  the  more  destructive 
agencies;  and,  despite  much  unarrested  individual 
vb.lence,  there  has  been  comparatively  little  of  law- 
less outbreak  to  disturb  the  peace  which  has  been  the. 
prevailing  note  of  the  year.    In  the  good  providence 
of  God  we  have  been  spared  most  of  the  perplexity, 
and  distress  which  have  fallen  upon  other  lands.    The. 
reasons  for  gratitude,  which  are  so  abundant  for  the 
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nation,  ought  to  go  far  to  cheer  the  hearts  of  those 
whose  lives  are  darkened  by  sorrow,  or  who  are  bur- 
dened i'\  anxiety  and  care.  There  is  to-day  a  song 
as  well  ms  a  prayer  for  everyone. 

Bui  our  thought  tod;i\  should  go  much  further 
than  this.  Happily  a  now  hook*  comes  to  give  the 
cue.  1 1  presents  a  series  of  arl  teles  by  a  group  of  dis- 
tinguished writers  upon  the  aature  of  the  renaissance 
the  world  to-day  Deeds;  the  reality  and  extent  of  the 
need;  where  ii  must  begin;  and  the  factors,  now  and 
old,  which  enter  into  it. 

Repeating  Pascal's  saying,  <>\'  some  three  centuries 
ago,  that  "the  inventions  of  men  go  on  advancing 
from  age  to  age,  but  good  and  evil  in  general  remain 
the  same,"  we  find  that  the  war  has  thrown  into  new 
relief  existing  facts,  rather  than  that  it  has  created 
new  ones.  A  new  world  is  so  far  an  illusion  ;  environ- 
mental progress  is  only  skin  deep.  Forms  of  govern- 
ment are  not  so  effective  for  good  or  evil  as  they  have 
been  regarded;  humanity  breaks  through  them; 
therefore  reconstruction  must  reach  to  that;  it  may 
easily  be  proclaimed  ;  it  can  only  be  brought  to  pass 
by  rstanding,  and  the  patient  tutoring  of  those 

qualified  to  lead  and  inspire. 

After  showing  that  the  post-bellum  situation  is  not 
"a  collapse  of  the  European  Faith  caused  by  the  war, 
hut   is  a  collapse  revealed  by  the  war";  a  review  is 
given  of  some  of  the  influences  which,  stretching- 
bark  as  far  as  the  13th  century,  have  moulded  the 
20th  century.     Then  comes  a  many-sided  considera- 
tion   of   the    vital   elements— spiritual,    social    and 
moral— that  are  at  work  to  bring  about  the  dawning 
of  the  New  Age.    The  possibilities  of  an  ever  richer 
civilization  are  sought,  and  a  genuine  regeneration 
of  the  race  is  made  the  dominant  conception.     The 
note  is  of  certain  hope.    This  group  of  writers  see  the 
larger  and  nobler  civilization  actually  upon  us,  and 
the  regenerated  race  coming  to  birth.    Mind  rather 
than  matter  is  the  fundamental  existence,  and  the 
light  of  the  spirit  is  the  ultimate  of  all  life  and  work. 
Science,  Education  and  Philosophy  are  the  hand- 
maids of  the  religion  which  guides  a  movement  of 
organized  goodness  for  social  redemption,  in  which 
all  can  unite.    Professor  Zimmern,  one  of  the  writers, 
says  "the  world,  too  long  ridden  by  make-believes,  is 
crying  out  for  men  and  women  strong  enough,  and 
wise  enough,  and  confident  enough,  to  make  their 
own  discipline  and  to  imprint  it  on  the  world— and 
the  call  seems  likely  to  be  answered." 

''Renaissance  is  coming  thus  in  the  restoration  of 
things  worth  while  as  objects  of  man's  aspirations," 
is  the  note  of  Chancellor  Jordan's  summing  up.    It 
is  the  renaissance  of  human  values  in  which  the  value 
of  life  itself  is  wrapped  up.    The  opening  years  of  the 
20th  century  might  well  have  been  looked  upon  as  the 
Golden  Age  of  Europe's  history.    Science,  art,  inven- 
tion, education,  peace,  had  attained  unprecedented 
advance.    There  was  the  beginning  of  a  world  society 
based  on  a  degree  of  justice  and  humanity  transcend- 
ing the  conception  of  previous  ages;  its  trend  was 
progressive,  leading  to  completer  co-operation  and 
conciliation  throughout  the  world.    There  were  evils 
and  weaknesses  in  abundance;  people  who  want  to 
reform  society  by  destroying  it;  and  also  others  who 
are  simply  impatient  with  all  imperfection  and  give 
way  to  "divine  discontent."    A  system  so  good  as  to 
need  no  mending  is  already  moribund;  and  all  types 
of  insurgence  are  essential  to  the  movement  of  civili- 

E.  p,TDuttorinCoR€DaiSSanCe'"     Slr  JamCS  Marchand>   LL-D-  and  others. 


zation.     Men  of  light  and  leading  are  always  needed 
and  always  find  their  place.    The  outlook  was  en- 
couraging, and,   in  ways  other  than  economic,  the 
world   in    I'M!   was  approaching  a  substantia]   mil 
lenial   unity.     Upwards  of  200   World  Congresses 
each  the  fruit  of  enthusiasm,  were  held  annually  for 
the  discussion  or  promotion  of  social  reform.     The 
Hague  Court  of  International  Justice  was  recording 
its  annual  decisions  and  proving  a  triumph  of  indt 
vidua!  idealism  applied  to  social  betterment.    Much 
more  was  to  be  seen  in  science,  in  art,  in  literature,. 
pointing  to  the  same  goal. 

Then  came  the  war,  with  its  vast  upheaval,  its  in- 
credible cruelties  and  its  incalculable  destruction. 
We  are  ready  to  agree  with  Kipling  that  "Triumph 
and  Defeat  in  war  are  twin  impostors."'     We  have 
discovered  that  to  a  degree  we  are  all  involved  in  both 
the  causes  and  the  consequences  of  the  Avar.     We 
were  too  deeply  absorbed  in  the  pursuit  of  material 
things;  we  had  lost  the  sense  of  real  values.     The 
truth  can  now  be  told  ;  and  it  will  be  heard.    Europe 
:«  like  a  forest  ravaged  by  fire.  Its  life  was  repressed, 
but  not  destroyed,  and  now  starts  to  make  itself  felt. 
Universities  and  schools  are  regathering,  scientific 
research  is  resumed;  sanitation  begins  as  slaughter 
ceases  and  minor  wars  have  subsided;  fresh  voices 
smothered  in  smoke  and  blood  can  be  heard  again; 
"the  fierce  just  anger  Avhich  renders  men  unjust"  is 
abating.    The  young  life  even  of  the  old  Europe  stirs  ; 
and  the  spread  of  kindly  feeling,  the  result  of  the 
sense  of  a  common  need,  is  a  prelude  of  the  demand 
for  a  new  intelligence  in  public  affairs  and  a  new 
leadership  that  shall  have  mental,  moral  and  spir- 
itual superiority;  and  America  is  in  the  forefront  of 
this. 

Thus  far  we  have  the  testimony  of  a  group  of  men 
who  by  virtue  of  their  standing  and  their  wisdom 
have  the  right  to  speak.  It  is  for  us  to  make  it  the 
reason  for  thanksgiving  that  springs  from  a  sense  of 
blessings  greater  than  those  that  lie  at  our  door;  a 
Thanksgiving  Day  that  shall  quicken  faith  in  the 
things  that  endure. 


Government  Service  a  Training  School  for  Executives — 

Mr.   Crissinger's   Comments  on   Loss  of  a   National 

Bank  Examiner  to  National  City  Bank. 

The  efficiency  and  constructive  usefulness  of  the  national 
bank  examination  system  have  been  once  more  attested  in 
the  draft  of  Daniel  C.  Borden  from  the  post  of  Chief  National 
Bank  Examiner  in  New  York,  to  become  a  member  of  the 
executive  staff  of  the  National  City  Bank,  says  D.  R. 
Crissinger,  Governor  of  the  Federal  Reserve  Board,  in  a 
statement  prepared  for  the  press,  and  then  proceeds  as- 
follows: 

This  is  just  one  more  of  the  long,  the  almost  endless,  list  of  cases  which 
show  the  Government  service  is  a  training  school  for  first-class  executives. 
Somebody  who  would  take  the  trouble  to  examine  in  some  detail  into  the 
record  dealing  with  great  business  executives  and  professional  men  who 
have  received  their  training  under  the  Government,  would  perform  a  great 
service.  It  would  be  not  only  a  striking  demonstration  of  high  character 
and  exceptional  ability  of  the  men  whom  the  Government  is  oble  to  enlist, 
almost  always  at  utterly  inadequate  salaries,  but  even  more  important 
it  would  be  a  startling  refutation  of  the  notion  that  somehow  the  Govern- 
mental processes  are  inefficient,  that  Government  servants  fall  into  habits 
of  colorless  routine,  that  red  tape  enmeshes  every  governmental  function, 
and  that  initiative  and  originality  are  inevitably  doomed  in  the  man  who' 
becomes  attached  to  the  Government  organization.  The  facts  would 
prove  that  the  precise  reverse  of  all  these  supposed  conditions  is  what 
actually  obtains. 

Every  Government  executive  dealing  with  the  problem  of  personnel  soon 
learns  that  his  problem  is  not  so  much  to  get  people  of  capacity  and  first- 
class  ability  as  to  keep  them.  For  a  hundred  years  the  Treasury  has  been- 
a  sort  of  central  university,  training  men  in  finance,  business  and  adminis- 
tration, and  sending  them  out  to  the  big  work  of  the  business  world.  In- 
some  of  the  most  important  phases  of  technical  business  training  there  is 
almost  no  other  method  of  thorough  preparation. 

The  case  of  Mr.  Borden  is  a  complete  illustration.  He  started  as  a  field 
examiner  in  the  National  Bank  Examining  service,  and  while  still  a  young 
man  had  risen  to  the  big  responsibility  of  the  Chief  Examinership  in  New 
York,  at  a  salary  considerably  larger  than  that  of  a  Cabinet  member  or  a 
Justice  of  the  Supreme  Court.  But  the  Government  simply  can  not  compete 
with  private  business  in  the  payment  of  salaries,  and  so  it  loses  Mr.  Borden 
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*  «™  National  City  gains  him,  precisely  as  the  Treasury  has  lost  and  the 
and  the  Nation       >  b  country  have  gained  hundreds  of  other  men 

^SZSSSSSSL  is  always  seeking.  well-nigh  regardless  of  their 

C°The  demand  for  men  with  special  training  and  wide  experience  which  the 
;•  «.i  tank  examiners  get  has  been  so  great  in  recent  years  as  to  make 
ThP  nroblem  of  maintaining  a  personnel  in  this  department  an  increasingly 
h  ffir,,?t  Ze  The  usefulness  of  the  Government's  regulatory  system  is 
difficult  one.  d  b  d  bankers,  Who  find  in  it  one  of  their  own 

n°Wt«t  protections  The  right  kind  of  bank  examiner  becomes  the  friend 
^TSer  of  the  right  kind  of  banker.  The  examiner  is  able  to  assist  the 
tD  J  r  In  a  mvrfad  of  ways,  and  is  always  ready  to  do  it.  The  sort  of 
counsel  and  assistance  he  gives  is  the  very  sort  that  constitutes  the  most 


effective  protection  to  the  public  interests  in  the  solvency  and  proper 
administration  of  the  bank. 

During  my  service  as  Comptroller  of  the  Currency  I  came  early  to  realize 
Mr  Borden's  high  qualifications,  and  so  did  the  New  York  bankers.  His 
eauipment  includes  not  only  the  most  thorough  technical  knowledge  of 
banking  as  a  business,  but  a  broad  understanding  of  finance  and  a  genius 
for  sound  constructive  methods.  It  is  always  a  matter  of  regret  when  the 
Government  service  loses  men  of  such  parts;  but  on  the  other  hand,  when 
they  go  out  from  the  Government  to  their  places  in  the  world  of  large  affairs, 
they  carry  with  them  a  sympathetic  knowledge  of  the  problems  of  govern- 
mental administration,  whose  wide  and  wider  dissemination  constantly 
tends  to  bridge  over  the  supposed  gap  between  the  viewpoints  of  business 
and  of  government. 


The   New    Capital  Flotations   in  October  and   the 
Ten  Months  Since  January  1 


Owin»  to  the  bringing  out  of  some  large  new  loans,  par- 
ticularly the  floating  of  an  issue  of  $47,000,000  Federal  Farm 
Loan  bonds,  together  with  increased  awards  of  State  and 
municipal  bonds,  the  aggregate  of  new  capital  flotations  for 
October   shows  a    sharp   increase   over   the   totals  for   the 
months  preceding.     Our  tabulations,  as  always,  include  the 
stock    bond  and  note  issues  by  corporations  and  by  States 
and  municipalities,  foreign  and  domestic,  and  also  Farm 
Loan  issues.    The  grand  aggregate  of  the  offerings  of  new 
securities  under  these  various  heads  during  October  1923 
was  $390,106,577.    This  compares  with  $249,731,549  for  Sep- 
tember, with  $224,867,650  for  August,  and  with  $197,467,011 
for  July   when  the  new  offerings  were  the  lightest  of  any 
month  of  any  year  since  March  1919.  but  with  $536,577,225 
for  June,  $312,635,831  for  May,  $458,133,469  for  April.  $392.- 
962  540  for  March.  $380,187,119  for  February,  and  with  no 
less  than  $879,268,265  for  January,  the  latter  having,  how- 
ever  as  previously  explained,  been  swollen  to  exceptional 
proportions  by  the  bringing  out  of  several  issues  of  unusual 
size— the  Anaconda  Copper  Mining  Co.  alone  by  its  financing 
having  then  added  $150,000,000  to  the  total  and  Armour  & 
Co  $110,000,000,  with  the  result  that  January  broke  all  rec- 
ords for  new  capital  flotations  in  the  United  States,  the  high- 
est previous  amount  for  any  month  of  any  year  having  been 
.$655,817,946  for  April  1922. 

At  $390,106,577  for  October  the  present  year,  the  com- 
parison is  with  $388,858,870,  the  amount  of  new  issues  in 
the  same  month  of  last  year,  but  in  October  1921  the  total 
was  only  $290,556,373,  while  in  October  1920  it  was  $421,841,- 
164  and  in  October  1919  $663,133,142,  showing  that  notwith- 
standing the  increase  the  past  month  the  total  was  far  below 
the  maximum  of  previous  years.  The  corporate  offerings 
were  $230,425,900  in  October  1923,  against  $244,924,450  in 
October  1922,  $70,888,000  in  October  1921,  $297,907,880  in  Oc- 
tober 1920,  and  $335,431,745  in  October  1919. 

Going  into  detail  with  reference  to  the  corporate  flotations 
in  October,  we  find  that  the  issues  floated  by  the  industrials 
exceeded  those  of  the  other  corporate  subdivisions  with  a 
total  of  $81,006,400,  this  amount  comparing  with  $75,755,- 
4)40  in  September  and  $59,693,036  in  August.  Railroad 
issues  totaled  $78,785,000,  ranking  second.  In  September 
the  railroad  total  was  much  smaller,  being  $24,810,000, 
while  in  August  the  amount  was  $25,895,000.  Public  utility 
issues,  like  those  of  the  railroads,  recorded  a  rather  substan- 
tial increase  to  $70,634,500  for  October,  comparing  with  $40,- 
715,120  for  September  and  $47,457,050  for  August. 

As  already  noted,  the  total  of  all  corporate  offerings  in 
October  was  $230,425,900,   and  of  this  amount  more  than 
75%,  or  $175,064,500,  comprised  long-term  issues,  only  $22,- 
260,000  were  short-term,  while  stocks  accounted  for  the  re- 
maining $33,101,400.    A  very  large  portion  of  the  corporate 
issues,  $211,684,900  to  be  exact,  constituted  strictly  new  de- 
mands for  capital,  the  total  put  out  for  refunding  purposes 
having  been  only  $18,741,000.     Of  this  amount  used  for  re- 
funding $3,991,000  consisted  of  new  long-term  issues  to  re- 
place existing  long-term  issues;  $14,050,000  was  of  new  short- 
term  obligations  to  refund  existing  issues  of  same  character, 
while  a  new  stock  issue  was  brought  out  which  provided  for 
refunding  of  $400,000  short-term  obligations  and  $300,000  of 
preferred  stock. 

The  largest  corporate  issue  of  the  month  was  the  $17  - 
340,000  New  York  Central  Lines  Equipment  5s,  1924-38,  sold 
at  prices  yielding  5V4%  to  5%%.  Other  large  offerings  by 
railroads  included  the  following:  $15,000,000  New  York 
-Chicago  &  St.  Louis  RR.  6%  preferred  stock  at  87%,  yield- 
ing 6.85%  ;  $12,500,000  Pere  Marquette  Ry.  1st  Mtge.  5s,  19i>b, 
at  93%,  yielding  5.40% ;  $10,000,000  Kansas  City  Terminal 
Ry.  3-year  5%%  Secured  Notes,  at  99%,  yielding  5.75%,  and 


$S  625  000  Great  Northern  Ry.  Equipment  5s  "B,"  1924-38,  at 
prices  yielding  5.20%  to  5.50%.  Industrial  issues  of  promi- 
nence were:  $15,000,000  International  Match  Corp.  (Del.) 
Debenture  6%s,  1943,  at  94%,  yielding  7%  ;  $9,000,000  Book- 
Cadillac  Properties  (Detroit)  1st  Mtge.  Fee  &  Leasehold 
6%s  1924-43,  at  par,  and  $6,000,000  Pillsbury  Flour  Mills 
Co"  1st  Mtge.  6s,  1943,  at  95,  yielding  6.45%  .  Three  compara- 
tively large  public  utility  issues  were  offered,  namely  :  $11,- 
500  000  Southern  California  Edison  Co.  Refunding  Mtge.  6s, 
1943  at  98%,  yielding  6.12% ;  $10,000,000  Philadelphia  Elec- 
tric Co.  1st  Lien  &  Refunding  Mtge.  5%s,  1953,  at  98%,  yield- 
ing 5.60%,  and  $6,000,000  Alabama  Power  Co.  1st  Mtge.  Lien 
&  Refunding  6s,  1951,  at  99,  yielding  6.07%. 

As  already  mentioned,  an  issue  of  $47,000,000  Federal 
Land  Bank  4%s.  1933-53,  was  sold  during  October  at  par, 
yielding  4  75%.  This  is  the  fourth  issue  of  Federal  Land 
Bank  bonds  during  the  current  year.  Two  of  the  previous 
offerings  were  for  $75,000,000  each,  and  there  was  one  of 
$45  000  000  A  second  issue  of  Federal  Intermediate  Credit 
Banks  Debentures,  comprising  $10,000,000  Six  Months  4%s, 
due  Mar  14  1924,  was  offered  at  100,  yielding  4%%.  The 
sale  of  the  first  issue  of  Debentures  by  the  Federal  Interme- 
diate Credit  Banks,  also  amounting  to  $10,000,000,  was  an- 
nounced in  these  columns  Aug.  18,  page  729. 

Two  foreign  Government  loans  aggregating  $16,000  000 
were  floated  here  during  October.  The  loans  were  :  $10,000,- 
000  Republic  of  Finland  6%  External  Loan  Gold  Bonds,  due 
Sept  1  1945,  offered  at  90,  yielding  6.98%,  and  $6,000,000 
Republic  of  Salvador  Customs  1st  Lien  8%  Gold  Bonds, 
Series  "A"  due  July  1  1948,  offered  at  100,  yielding  8.207c. 

The  following  is  a  comnlete  summary  of  the  new  financing 
—corporate,  State  and  city,  foreign  Government,  as  well  as 
Farm  Loan  issues-for  October  and  the  ten  months  end- 
ing with  October  of  the  current  calendar  year.  It  will  be 
observed  that  in  the  case  of  the  corporate  offerings  we  sub- 
divide the  figures  so  as  to  show  the  long  term  and  the  short 
term  issues  separately  and  we  also  separate  common  stock 
from  preferred  stock. 

SUMMARY   OF   COE^TMOTNOO™^,   *ABM    LOAN 


AND  MUNICIPAL  FINANCING. 


1923. 
OCTOBER — 
Corporate—  Long  term  bonds  and  notes. 

Short  term 

Preferred  stocks 

Common  stocks 

Foreign 


New  Capital. 


Total 

Foreign  Government 

Farm  Loan  issues 

War  Finance  Corporation. . 

Municipal 

Canadian 

U.S.  Possessions. 


Grand  total . 


TEN  MONTHS  ENDED  OCT.  31 
Corporate— Long  term  bonds  and  notes. 

Short  term 

Preferred  stocks 

Common  stocks 

Foreign 


171,073,500 

8,210,000 

19.400,000 

13.001,400 


Refunding. 

$ 


Total. 


3,991,000 
14,050,000 


700,000 


211,084,900 
16,000,000 
57,000,000 


82,163,677 
3,750.000 


370,598,577 


18,741,000 


175,064,500 
22,260,000 
19,400,000 
13,701,400 


230,425,900 
16,000,000 
57,000,000 


767,000 


19,508,000 


1,499,100.557 

133,705,700 

239,398,847 

240,472,674 

24,100.000 


Total. - 

Foreign  Government. 

Farm  Loan  Issues 

War  Finance  Corporation... 

Municipal 

Canadian 

U.  S.  Possessions. 


2,136,777,778 
161,845,000 
312,118,000 


Grand  total. 


810,751,012 

26,308,000 

7,073,000 


340,799,543 

36,966,800 

68,609,830 

3,966,760 


82,930,677 
3,750,666 


390,106,577 


1,839,900,100 

170,672,500 

308,008,677 

244,439,434 

24,100,000 


450,342,933 
56,000,000 
55,032,000 


16,016,698 
14,100,000 


2,587.120,711 
217,845,000 
367,150,000 


826,767,710 

40,408,000 

7,073,000 


3 ,454 ,872.7901    591,491,631 


4,046,364,421 


-^"STdS^tTiSdcomprehenBlve  tables,  which  covei 
the  whole  of  the  two  succeeding  pages,  we  compare  the  foie- 
zoing  figures  for  1923  with  the  corresponding  figures  for  the 
four  years  preceding,  thus  affording  a  five-year  compari- 
son We  also  furnish  a  detailed  analysis  for  the  five  years  of 
the'eorporate  offerings  showing  separately  the  amounts  for 
all  the  different  classes  of  corporations. 
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l.ONG-TKRM  BONDS  \M'  NOTES  (ISSUES  MATURING  LATER  THAN  FIVE  YEARS). 
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Purpose  if  Isiur. 

*            J        Kullro.d, 
5.000.000    i  kplUI    r\|>fiidllurc« 


J.f- 
L060.000 

•     .000 


N<  »  MmtpaMBl 
Ni »  equipmeoi 

Nru  eqnlpmeni 

JWO.00M.  \™  equipment 
3.W0.000    N,»  equipment 

N<  v\  equipment 


ding;  capital  expenditure! 


17.S40.000 

0.000 

300,000 

,000 

i.Mki.ooOj  improvements,  extension 
Isltlona 


7-<>  >(<■;,/ 

About 


79  H 


% 
5.00 


I  (HI 


No  equipment. 

Additions  and  betterments 


Public  Utilities 

onstructlon:  additions 


1.000.000 

400.000 

1 .000.000 

2.000.000 
1  ,000.000 
1,186.000 

500.000 
•1.000.000 

10.000.000 

a.ooo.ooo 

-'.250.000 
5.000.000 
3.540.000 
-'.000.000 
11.500,000 

160.000 

900.000 
1.570.000 


Additions,  extensions,  &c 

Paj  Olg.  debt;  other  oorp.  purposes 

I  mprovements 


Additions  and  extensions     

Refunding:  additions 

Power  station;  other  construction. . 

Capital  expenditures  

Capital  expenditures 


97 


•19 
90.80 

99H 


93  H 

97  H 

98  H 


6.60 
5.60  5.8fi 
5.38  5.60 

5.40 


s  .".(i  a 

6.20 


Company  and  Issue  and  by  Whom  Offered. 


Canadian  PuclflcJRy.  Co. 


6.07 
6.80 


6.50 


Offered  by  Guaranty  Co.  of  New  York 
Offered  by  J.  P.  Morgan  &  Co.,  First  National 


■-*%  Coupon  Consolidated  Debenture  stock.     Offered  by    National  Cltv 
linkers  Trust  Co!    °     N°W    ***'    Un'°n    Wl    °°"    "«*«««>».     Brown    Bros.    I     Co!    an? 

Brie  RR.  Equip.  Trust  0s.  KK,  1924-38.     Offered  bv  Drexel  &  Co. 

I- rule  (.rowers  Express  Co.  Equip.  Trust  5!  jS.  C,  1924  38. 
and  Malsey,  Stuart  *  Co.,  Inc. 

Gnat  Northern  Ry.  Equip.  Trust  5s.  11.  1024-38 
Hank,  New  York,  and  National  City  Co. 

m.VJ^h  'iwiVr?  nS»  9°'  ^""'.1,>-  °  fft-  "Nl"  W24-84.     Offered  by  Illinois  Merchants  Tr.  Co..  Chlo. 
Missouri  Pacific  RR    Equip.  Tr.  5M8,  1924-38.     Offered  by  Kuhn,  Loeb  &  Co. 

v,u,;SivS  Ii"u.lp-  Tr-  of  1923  6a-  19^4-38.  Offered  by  J.  P.  Morgan  &  Co.,  First 
NaUonaJ  Bank,  N    \      National  City  Co..  Guaranty  Co.  of  N.  Y„  and  Harris,  Forbes  &  Co. 

I  i  n  Marquette  Ry.  lit  M  5s.  "A."  1956.  Offered  by  J  &  w.  Sellgman  &  Co.;  Kidder,  Peabody 
i<  ...  V.     '• '       i  !?.tone  *  Co-:  National  City  Co.;  Harris.  Forbes  &  Co.;  Old  Colony  Trust  Co., 

c#    ,H,KS  °V    SL  National  Co.,  Detroit;  Redmond  &  Co..  and  White,  Weld  &  Co. 

mm  tiwm.?  ,ast,c£n  RR;  Kuu,D-  Tnl8t  6a,  "A,"  1924-30.  Offered  by  Stltel-Nleolaus  &  Co. 
and  Liberty  Central  Trust  Co.,  St.  Louis 

,ck£b"r*  sh/evcD?r*  &  Pacific  Ry.  Ref.  &  Impt.  Mtge.  6s,  "A,"  1973. 


Trask  &  Co.  and  Canal  Commercial  Trust  &  Savings  Bank,' New  Orleans. 


Offered  by  Spencer 


Additions  and  extensions 

Capital  expenditures 

Acquisition  of  properties 

Mew  Nation  &  transmission  lines_ 

Add'ns,  extensions,  impts.,  &c 

Add'ns,  extensions,  impts.,  &c 

New  construction 


98  H 

6.10 

93 

6.00 

98  H 

6H 

98 

6.15 

99 

6.07 

59.624,500 


1.250.000 


250.000 
350.000 


600.000 


Additions  and  extensions- 
Capital  expenditures 

New  construction 


Iron,  Steel,  Coal,  Copper,  &c 
General  corporate  purposes 


98  X 

92  X 

98  X 

93 

95 

MX 

98^ 

92 

90 

100 


Motors  and  Accessories — 
Working   capital 

Expand  manufacturing  facilities- 


Other  Industrial  &  Mfg.- 
50.000   Refunding:  additions-- 


225.000 
15.000.000 

1.000.000 
2,000.000 

6.000.000 

200.000 

150,000 
225.000 


Additional  capital 

Acquisitions;  working  capital 


Refunding;  working  capital 

Acquire  capital  stock  of  Pillsbury 

Flour  Mills  Co.,  Minneapolis 

Acquisitions;  working  capital 


5.60 

6^ 

7.25 

6.55 

6% 

6.00 

6.12 

6.75 
5.77 
7.00 


6.50-7.25 


LpriZpI,    C«     lst  ^tge-  Llen  &  Ref-  6s.  1951.     Offered  by  Harris,  Forbes  &  Co. 

sw.7n„    Service  Co.  lst  Lien  bonds  bearing  6^  %  Interest,  duo  1942.     Offered  by  Halsey, 
Stuart  &  Co.,  Inc..  and  A.  B.  Leach  &  Co.,  Inc. 
consolidated  Pr  &  Lt.  Co.  (Huntington,  W.  Va.)  lst  Mtge.  &  Ref.  Lien  6Ks,  "A,"  1943.     Offered 
«f ,J„h ^   A  Anthony  &  Co.;  Spencer  Trask  &  Co.;  E.  H.  Rollins  &  Sons;  Blyth.  Witter  &  Co.; 
btroud  &  Co.,  and  Otis  &  Co. 
6  5*  Continental  Gas  &  Electric  Corp.  Ref.  Mtge.  6s,  1947.     Offered  by  Howe,  Snow  &  Bertles,  Inc. 

Otis  &  Co.,  and  Cyrus  Peirce  &  Co 
6.22  DallaMTexas^Gas  Co.  1st  Mtge.  6s,  1941.     Offered  by  Arthur  Perry  &  Co.,  Boston,  and  Paine, 

6.10  Great  Western  Pr    Co.  of  Calif.  1st  &  Ref.  Mtge.  6s.  "C,"  1952.     Offered  by  E.  H.  Rollins  & 

sons,  Lee,  Higginson  &  Co.,  and  Bonbright  &  Co. 
ir.™ u ?  ?if  c     h?;18!  Llen  &  Ret-  M-  6s-  "B."  1953.     Offered  by  Halsey,  Stuart  &  Co..  Inc. 
Ko^.w-i,',,  iiT..'^      ^St  &,  Ref-  (now  l3t>  Mt§e-  5s.  1932.     Offered  by  Harris,  Forbes  &  Co. 
Mn?™™^,™  i-H-  S  C£  lst  Mtge-  Lien  6^s,  1948.     Offered  by  Halsey,  Stuart  &  Co.,  Inc. 
pln^?i™£  pd,s?n,Co^lst  &  Ref-  Mtge.  6s,  "B"  1952.     Offered  by  Halsey,  Stuart  &  Co.,  Inc. 
Pennsylvania  Pr   &  Lt.  Co.  lst  &  Ref   M.  6s,  "C,"  1953.     Offered  by  Guaranty  Co.  of  New  York; 
Phn?Hliii;^  S     AC^:  Halsey.  Stuart  &  Co.,  Inc.,  and  Brown  Bros.  &  Co. 

n™  ? 7-n       'I1?,00-  lst  Lien  &  Ref-  MtSe-  5^s,  1953.     Offered  by  Drexel  &  Co.;  Brown 

Bros.  &  Co.,  and  Harris,  Forbes  &  Co 

rlEI A?*™* R/-,  Lt"  &  Pr-  Co-  lst  Lien  &  Ref.  Mtge.  6s,  "B,"  1947      Offered  by  National 
p   kiY    «       ;  Halsey,  Stuart  &  Co.,  Inc. 

i-uDllc  Service  Co.  of  Colorado  10- Year  Convertible  Debenture  7s,  1933.     Offered  by  A.  B.  Leach 
p.. hit  « P"  ,nc->,antl  Federal  Securities  Corp..  Chicago. 

V™     o^h  a    °,'  ?f  Colorado  1st  Mtge.  &  Ref.  6s,  "A,"  1953.     Offered  by  Halsey,  Stuart  &  Co., 

inc.,  and  A.  B.  Leach  &  Co.,  Inc. 
Quebec  ™^rCo^ist  Mtge  6s,  "A,"  1953.      Offered  by  Aldred  &  Co.  and  Mlnsch,  Monell  &  Co.. 

Queens  Borough  Gas  &  Electric  Co.  Ref.  Mtge.  6s,   1953.     Offered  by  Bonbright  &  Co.  and 

\v  .  C.  Langley  &  Co.,  New  York. 
'"""S, California  Edison  Co.  Ref.  Mtge.  6s,  1943.     Offered  by  Harris,  Forbes  &  Co.;  E.  H. 

Rollins  &  Sons,  and  Coffin  &  Burr    Inc 

T«i,Pt^F,!iPkIa^om?  Pr-  Go-  lst  &  ReI-  Mtse-  6s,  "B,"  1942.     Offered  by  H.  M.  Byllesby  &  Co. 
vvoi«.ri„„  p      Co-  !st  Mtge.  5s,  1947.     Offered  by  Harris,  Forbes  &  Co.  and  National  City  Co. 
wolverine  Power  Co.  (Sanford,  Mich.)  1st  Mtge.  7s,  1943.      Offered  by  Howe,  Snow  &  Bertles, 
inc.,  orand  Rapids;  Powell,  Garard  &  Co.,  Chicago,  and  Milliken  &  York  Co.,  Cleveland. 

Utilities  Coal  Corp.  1st  (Closed)  Mtge.  7s,  1924-38.     Offered  by  Federal  Securities  Corp.,  Chicago. 


25,550.000 

1.000.000 
200.000 


1.2OO.000 

290.000 
235.000 

9.000.000 

145,000 

450.000 

3.500.000 

565.000 

1.600.000 

550.000 

509.000 

1.200.000 
500.000 
500.000 

110,000 
650.000 

385.000 

3.100.000 
375.000 

1.250,000 
700.000 


Additional  capital- 
New  capital 

Fund  bank  loans. . 


Oil- 
Acquisitions;  improvements. 
Additional  capi.al 


Land,  Buildings,  Sec- 
Finance  construction  of  apartment 
Finance  construction  of  apartment 

New  building;  acquisitions 


Finance  construction  of  apartment 

General  corporate  purposes 

Real  estate  mortgage 


Finance  construction  of  apartment 

Real  estate  mortgage 

Real  estate  mortgage 

Real  estate  mortgage 


Finance  construction  of  building 
Finance  construction  of  add.  bldg 
Additions  to  building 


25.605.000 

350.000 
2.000,000 


Finance  construction  of  apartment 
Finance  construction  of  building 

Finance  construction  of  apartment 

Finance  construction  of  building 
Finance  construction  of  office  bldg 
Real  estate  mortgage 
Finance  construction  of  hotel  bldg: 


Miscellaneous 

Refunding;  retire  current  debt,  &c. 

1  General  corporate  purposes 

700.0001  Enlarge  plant;  new  building 

4.000.000J  Reduce  current  debt;  working  cap'i 
400.0001  Additional  capital 


100 
100 


100 

100 
94^ 

97  H 
97 

95 

100 

100 
100 


98.20 
92^ 


100 
97  X 

100 

100 
100 
99  X 

100 

100 

100 

100 

100 
99  x 
100  * 

100 
100 


6.50 
7.00 


7.00 
7.00 

6.75 
7.43 

6.45 

6.50 

7.00 
7.00 


6.75 
7.05 


7.00 
6.25 

6.50 

7.00 
7.00 
6.00 

7.00 

6.50 

7.00 

6.50 

6.50 
6.00 
7.00 

6.50 
7.00 


P«ok«rH  vY    ♦  ?Vst,M,tge-  6'As-  1938-     0«ered  by  Dawson,  Lyon  &  Co. 

racl^rd  Electric  Co.  (Warren,  Ohio)   lst  Mtge.  7s,  1925-35.     Offered  by  Milliken  &  York  Co. 
Cleveland,  and  Western  Reserve  National  Bank,  Warren,  Ohio. 


7.450.0001 


100 
100 
100 
100 


100 
100 
100 
100 


7.15-7.30 

6.50 
7.00 
6.50 
7.00 


50  Hel^nrtBp^.Co^h(S,V  Loufs)   lst  Mtge-  6^s.  1924-33.     Offered  by  Liberty  Central  Trust  Co. 
and  Potter,  Kauffman  &  Co.,  St    Louis 

inr^-n«li«!!ff  f  mC  9°u  iAkron-  ?;)  1st  (closed)  Mtge.  7s,  1925-37.  Offered  by  Stanley  &  Bissell,  Clev. 
international  Match 'Corp.  (Del.)  Conv.  Debenture  6^s,  1943.     Offered  by  Lee,  Higginson  &  Co., 
RnnSX     ?'       y*  Y-  National  City  Co.,  Brown  Bros.  &  Co.  and  Dillon,  Read  &  Co. 
Pi?Kh,.rt  fc/ui'i  15-/ear  Mtge.  6^s,  1938.     Offered  by  Redmond  &  Co. 

iPhl!?.™  Mills    Inc.  (Del.)  Conv.  Coll.  Tr.  7s,  1933.  Offered  by  Goldman,  Sachs  &  Co., 

Pillshurv  Flmfr  Mand^an?'  .P,!?er  &  Jaffray-  Inc-  Minneapolis. 

i-iilsbury  Flour  Mills  Co.  lst  Mtge.  6s,  1943.     Offered  by  National  City  Co..  W.  A.  Harriman.& 

<5„„^    i*  pC-  and  Lane,  Piper  &  Jaffray,  Inc.,  Minneapolis. 

vSpS™"''  }?%■  <Utlca-  N-  Y->  1st  Mtge.  6^s,  1938.     Offered  by  Mohawk  Valley  In- 

vestment  Corp.  and  Citizens  Trust  Co.,  Utica    N    Y 

TrSH^"^0^1  C<?-  lst  Mtge-  7s-  1925-34.     Offered  by  Lorenzo  E.  Anderson  &  Co.,  St.  Louis. 
iraut  &  Hine  Mfg.  Co.  lst  Mtge   7s,  1938.     Offered  by  Hincks  Bros.  &  Co.,  Bridgeport. 

Sloan't'  7^I!i.n^  Stfoio^'  Idc^  lst  Mtge-  6^3-  1933.     Offered  by  Kidder,  Peabody  &  Co. 

anrtw^  ?£  (Blfdl?rd-  Pa->  lst  Mtse.  &  Coll.  6s,  1933.     Offered  by  Glover  &  MacGregor 
and  Wells,  Deane  &  Singer,  Pittsburgh. 

Uriiite?  w«A  ™£  (VI?ks^u^'  Miss-)  lst  M,£e-  7s'  1925-38.  Offered  by  G.  L.  Miller  &  Co.,  Atlanta. 
|         Bamb^ge^^at'  NewYorK^6-  6S>  1938'     °"ered  by  B°*Ster'  Pratt'  Gi"eSPie  &  C°-  "" 
BO°b"yCSdwaCSPra!use&  Co  (Detroit)  lst  Mtge"  6^%  Fee  &  Leasehold  bonds,  1924-43.     Offered 
Charted  R°/Qi^Pt^  <~De*™it'>  lst  Mtge.  7s,  1926-34.  Offered  by  Brasie-Hull  &  Co.,  Detroit. 
Che^hrm^h  Riir»Co^L(Ditroit)  lst  Mtge'  7s'  1924-33.     Offered  by  Fenton,  Davis  &  Boyle. 

Leach  I  rn  ft  ^h^ebrough  Bldg.  Co.)  lst  (closed)  Mtge.  6s,  1948.  Offered  by  A.  B. 
<-i<.  ,*«  \?     °-'  Inc--  and  Halsey,  Stuart  &  Co.,  Inc. 

Co.? Atlanta  "'  (Blrmlngham'  Ala-)  Jst  Mtge.  7s.  1926-38.     Offered  by  G.  L.  Miller  & 

COa\vv.lIrn'?tnrB,,dn.i?0rp-H(CleIeJl,and)  lst  Mtge-  Leasehold  6«s,  1924-42.     Offered  by  Tillotson  & 

Wolcott  Co.,  Cleveland,  and  Hyney,  Emerson  &  Co     Chicago 
Commercial  Exchange  Bldg.  1st  Mtge.  7s,  1925-39.     Offered  by  Union  Mortgage  Co.  of  Cal.  and 
n  t    n     V^  MacLaughlin  Co.,  Los  Angeles. 

&  Co.       P'  (L°S  Aageles)  lst  MtSe-  6^8,  1943.     Offered  by  Bank  of  Italy  and  Blyth,  Witter 

EvIntn^NrwsVTalf;^"!^  YjSb)  &  Mtge"  6^S'  192538-   °ffered  ^  S"  W"  StraUS  &  C°- 
Tbi Tl?  *  v   iESt*  Corp.  (Baltimore)  lst  Mtge.  6s,  1933.  Offered  by  Frank  B.  Cahn  &  Co.,N.Y. 

Ston?  Co.  Cleveland  (G,eve,and)  l8t  Mt8e-  Leasehold  7s,  1943.  Offered  by  the  George  W. 
Manuete^W^'^t.la^ta'  ,G?Llst  Mtge-  6^8'  1926-31.  Offered  by  G.  L.  Miller  &  Co..  Atlanta. 

HaderwS'ACo' ^  Inc.  ChYca|o.  ^  1925"33'  0"ered  by  McKay  &  Robbina  and  Se.anson- 
St'  JInci?,Seatt'leLtd■,  (Vancouver-  B-  c->  lst  Mtge.  7s,  1927-38.     Offered  by  Carstens  &  Earles. 

SOIlwell  OrficeVRMPt;?0tel  (Nu Y+Ci™  lst  M^e.  6^s,  1927-38.  Offered  by  S.  W.  Straus  &  Co. 
Walbridfe  B^flK '/SS^^bJ3^.  l8t  Mtge"  7s'  !926-38.  Offered  by  G.  L.  Miller  &  Co.,  Atl. 
Washington  Ho/.i8^    P,-  lst ^tge.  6Xs,  1926-38.     Offered  by  S.  W.  Straus  &  Co. 
Was5in|t"n  Hotel  Co      Inc.   (Shreveport,  La.)   lst  Mtge.  7s,   1926-38.     Offered  by  Interstate 
i  r.  &  Banking  Co.,  Securities  Sales  Co.  of  La.,  Inc.,  Sutherlin,  Barry  &  Co.  and  Gladney  &  Watson 


7.00 
6.50 
6.50 
6.50 
6.50-6.70 


(Los  Angeles)   lst  Mtge.  7s,  1933.     Offered  by  Drake.  Riley  & 


California  Dressed  Beef  Co. 

Thomas,  Los  Angeles. 

Bank*  W  %m£a,IiCrW?lre  h"™  S°"  l3t  Mtge-  6  ^s'  1926-38.     Offered  by  Fifth-Third  National 
Conde  NaSY'p»"hHn«^C°-  ^d  Tlt'e  G"arantee  &  Trust  Co.,  Cincinnati,  and  Westheimer  &  Co. 
gage  Co  .New  York      '  '  tge-  6H8,  1924-33-  ott<*<*  by  American  Bond  &  Mort- 

Fr"  Na^o0nirBSa^PLoys  A^efel™*6-  ^  1925"36-     °"ered  by  «"*  SecuritlM  Co-  and  CltlzenS 
Pen4STuckerU.,lM.r  C°"  (Portland>  °re->  lat  Mt*e-  6«s.  1924-29.     Offered  by  Bond  &  Goodwin 
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SHORT-TERM  BONDS  AND  NOTES   (ISSUES  MATURING  UP  TO  AND  INCLUDING  FIVE  YEARS). 


Amount. 


10,000,000 


2,000,000 

300,000 

2,500,000 
4,200,000 

510,000 

9,510,000 

500,000 
2,000,000 

2,500,000 

250,000 


Par  or  No. 
of  Shares. 

$ 

15,000.000 


Purpose  of  Issue. 


Price. 


To  Yield 
About 


Railroads — 

Refunding;  other  corp.  purposes. 


Public  Utilities — 

Retire  current  debt;  construction  - 


General  corporate  purposes. 


Working   capital  _ 
Refunding 


Company  and  Issue,  and  by  Whom  Offered. 


Extensions,  improvements,  &c. 

Other  Industrial  &  Mfg.— 

Expansion  of  business 

Working  capital 


Land,  Buildings,  &c. 

Real  estate  mortgage 


99' 


99 


100 

100 
99 


97.89 


5!75  Kansas  City  Terminal  Ry.  3-Year  Secured  5Hs,  Nov.  15  1926      Offered  by  J   P.  Morgan  &  Co. 
Lee,  Higglnson  &  Co.,  Illinois  Merchants  Trust  Co..  and  Dillon,  Read  &  Co. 


98  'A 


100 


6.75 

7.00 
7.00 

6.50 


6K-7 
6.55 


Italian  Power  Co.  (Del.)  5-Year  Coll.  Trust  6 Ms.  "A."  Oct j.  1  1928      ^^d^h^S^SS'iKj 

&  Webster,  Inc.:  Bankers  Trust  Co.;  First  National  Corp.,  Boston,  and  First  Federal  Foreign 
Banking  Association,  New  York.  ».«.i«  •,„   o™*    t  iqoa      nrfprwi  hv 

North  Missouri  Power  Co.  3-Year  First  Ref.  Mtge.  Coll.  Convertible  7s,  Sept.  1  1926.     Ofrered  by 

Offered  by  Guaranty  Co.  of  New  York;  Wm  R  Compton  C  0-L£££fi£™T3^X?-'  eSt 
National  Co.;  Francis  Bros.  &  Co.;  Mercantile  Trust  Co..  and  Mercantile  Trust  &  »cn- £0^ «£ 
Western  United  Gas  &  Electric  Co.  (Aurora,  111.)  5- Year  Coll.  Trust  6s,  Oct.  1  1928.     Offered  Dy 
Blodget  &  Co. 

aa=  Bssra  as  a.iK.vrs;  s,cr,"8?«L-sa?;s;.,  *__ 

Corp.;  Hemphill,  Noyes  &  Co.,  and  Hambleton  &  Co. 


6.50 


127th  Street  Realty  Co.,  Inc.  (N.  Y.  C.)  1st  Mtge.  Leasehold  6Hs,  1924-27. 

&Wolcott  Co.,  Cleveland.  


Offered  by  Tillotson 


STOCKS. 


Purpose  of  Issue. 


1,500,000 

300,000 
4,000,000 

200,000 

*60,000  shs 

250,000 
2,000,000 


1,250,000 
*120,000shs 

146,400 
150,000 


Railroads — 

(See  explanatory  note  "0  )- 


Public  Utilities- 
Capital  expenditures  . 


a  Amount 
Involved. 


Price 
per  Share 


15,000,000 


To  Yield 
About 


87  Y> 


% 
6.85 


Motors  and  Accessories — 

Retire  bank  loans;  add'l  capital- 


Extensions  . 


Other  Industrial  &  Mfg.- 
Plant  and  equiwment 


Refunding;  working  capital- 


Acquire  plant 

Additional  capital - 


Miscellaneous — 

Acquisitions;  working  capital 

Acquisitions;  reduce  current  debt 

Additional  capital 

New  capital 


1,500,000 

300,000 
5,000,000 


91 


7.70 


5,300,000 

200,000 

1,680,000 

250,000 
2,000,000 


Company  and  Issue,  and  by  Whom  Offered. 


4,130,000 

2,375,000 
4,500,000 

146,400 
150,000 


100 

7.00 

12M 



100 

8.00 

28 



97 
100 

7.20 
7.00 

47  H 
37  Yi 



100 
100 


Graham,  Parsons &  Co.;  Alex  Brown  &  Sons;  Cassatt  &  Co.;  the  Heme*  Co..  ana 
Federal  Securities  Corporation. 
Tennessee  Electric  Power  Co.  7%  Cum.  First  Pref .     Offered  by  Bonbright  &  Co.,  Inc.. 

(Erwin  H.)  Jennings  Co.,  Inc.  (Bridgeport,  Conn.)  7%  Cum.  Partic.  Pref.     Offeree* 
YenZHcT^l?htCCKsfTcZ™n.    Offered  by  company  to  stockholders 

The  American  Magnestone  Corp.  of  Calif.  8%  Cum.  Partic.  Conv.  Pref.     Offered  by 
ReaS'HosrefyMlUs.Snc.^om^fn'offered  by  John  Burnham  ft  Co.  and  McClure 

Wali^cTMfg   C^Inc,  7%  Cum.  Pref.     Offered  by  Coggeshall  ft  Hicks   NY 
Washburn-Crosby  Co.  7%  Cum.  Pref.     Offered  by  Minnesota  Loan  &  Trust  Co.  and 
Minneapolis  Trust  Co. 

alahan  &  Katz  Corp.,  Common.     Offered  by  Mitchell,  Hutchins  &  Co..  Inc. 
Hartman  Corp    (Chicago)  Capital  Stock.     Offered  by  company  to  stockholders;  under- 
written by  HaUgarten  &  Co.  and  Ames,  Emench  &  Co.  v^„i^»«, 

Bros.,  Cincinnati. 


7,171,4001 


FARM  LOAN  ISSUES. 


Amount. 


S 
47,000,000 

10,000,000 


57,000,000 


Issue. 


Federal  Land  Bank  4Ms,  1933-53 

Federal  Intermediate  Credit  Banks  6  Mos 

i'A%  Notes,  due  March  14  1924 


Price. 


To  Yield 
About 


100 
100 


% 
4.75 


4.50 


Offered  by. 


Alex  Brown  &  Sons;  Harris,  Forbes  &  Co.;  Brown  Bros.  &  Co.;  Lee,  Higglnson  ft.Co.; 
National  City  Co..  and  Guaranty  Co.  of  New  York.  glfMj 

Hibernia  Bank  &  Trust  Co.,  New  Orleans. 


FOREIGN  GOVERNMENT  LOANS. 


Amount. 


$ 
10,000,000 


6,000,000 


Issue. 


Republic  of  Finland  6%  External  Loan  Gold 
Bonds,  due  Sept.  1  1945 

Republic  of  Salvador  Customs  First  Lien  8% 
Gold  Bonds,  Series  "A,"  due  July  1  1948--- 


Price 


To  Yield 
About. 


% 


90 


100 


6.98 


8.20 


Offered  by. 


National  City  Co.  and  Dillon,  Read  &  Co.,  New  York. 
F.  J.  Lisman  &  Co.,  New  York. 


16,000,000 
nevertheless;  constitutes  a  demand  on  the  investment  market. 


THE    STATE    OF    TRADE— COMMERCIAL    EPITOME. 

Friday  Night,  Nov.  23  1923. 
Although  the  unseasonably  warm  weather  this  week  has 
hurt  retail  and  jobbing  trade  in  the  United  States,  the  holi- 
day trade  has  nevertheless  improved.  It  might  be  largei , 
colder  weather  would  undoubtedly  help  it.  But  there  is  a 
large  business  as  it  is  being  done  by  the  mail  order  and 
chain  stores  throughout  the  country.  The  West  is  optimistic, 
though  it  is  keeping  its  feet  on  the  ground  and  looking  tacts 
squarely  in  the  face,  recognizing  that  business  might  be  bet- 
ter and  at  the  same  time  that  it  very  likely  will  be  later  on. 
And  against  a  background  of  generally  cautious  trading 
stands  out  the  sudden  outburst  of  activity  in  pig  iron  as  a 
natural,  inevitable  and  entirely  healthy  sequel  to  a  pro- 


longed period  of  dulness.  Consumers  were  forced  to  re-enter 
the  market  for  some  600,000  to  700,000  tons.  And  the  revival 
of  business  on  a  striking  scale  in  tin  plates,  with  the  booking 
of  orders  for  some  7,500,000  boxes,  is  in  its  way  quite  as  re- 
markable a  feature  of  the  week.  Trices,  too,  of  pig  iron  have 
recovered  some  50  cents  to  $1  a  ton.  The  next  thing,  .1  is 
hoped,  will  be  a  revival  in  the  steel  trade.  Already  there  is 
a  noteworthy  demand  or  Inquiry  from  the  railroads  -for 
"00000  tons  of  rails  in  one  instance— from  automobile 
works  and  the  building  trades,  favored  by  the  warm  weather 
throughout  the  country,  the  thing  that  in  some  oilier  ln.es 
has  militated  so  noticeably  against  seasonable  trade.  Cotton 
has  advanced  further,  going  well  beyond  35  cents,  and  ris.ng 
in  a  Single  week  nearly  $10  a  bale.     The  A.noskeag  mills  at 
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■'.  N.  l!..  are  now  employing  sonic  8,000  workers 

i  :nv  constantlj  adding  to  the  number.    Fall  River  mills, 

to  all  appearances  operating  on  a  basis  of  60  to 

'-.  rightly  or  wrongly,  thai  they  are  quietly 

feeling  onl  the  Labor  situation  with  a  view  of  reducing  wages 

i  operating  not  for  three  days  a  week,  bul  for  a  whole 

Sooner  or  later  it  is  believed  that  labor  to  the  North- 

«'n'  mills  will  have  to  bow  to  the  Inevitable  and  ac- 

■'■>-r  wages  to  the  end  that  these  mills  may  be  able  to 

npete  to  better  advantage  with  those  at  the  south,  favored 

aper  labor  and  close  proximity  to  the  cotton  fields. 
Meantime  the  situation  to  the  world's  cotton  market   is 
hampered  by  smallness  of  supplies  and  all  over  the  globe 
as  have  been  advancing.     Something  like  a  bear  panic 
prevailed  to  Bombay,  where  the  Exchange  or  Bazaar  had 
losed  to  day,  owing  to  the  excitement  attending  rising 
prices.     Forward  trading  was  forbidden  by  the  Bazaar  au- 
thorltiea    stocks  of  cotton  there  are  smaller  than  last  year, 
•     tie  there  is  a  far  greater  decrease  as  compared  with  the 
supply  in  1921  and  1920.     In  Alexandria.  Egypt,  too,  where 
supply  of  cotton  Is  noticeably  smaller  than  last  year 
re  has  also  been  a  sharp  rise  in  prices,  even  as  much  as 
cents  per  pound  in  a  single  day  and  Alexandria  mer- 
chants have  been  buying  in  Liverpool.     Very  much  of  the 
trouble  in  the  world's  cotton  trade  is  due  to  the  ravages  of 
the  boll  weevil  pest  in  the  United  States,  which  science  has 
thus  far  found  it  impossible  to  eradicate.     The  imperative 
need  of  an  effective  remedy  may  result  ere  long  in  its  dis- 
eovery  very  much  as  the  cotton  gin  was  invented  by  Whit- 
ney, a  Massachusetts  Yankee,  when  most  needed,  and  who 
thereby  made  a  present  of  fabulous  value  to  the  South     It 
would  be  useless  to  disguise  the  fact,  however,  that  after  a 
semi-failure  of  the  American  crop  for  three  years  in  succes- 
sion there  is  more  or  less  discouragement  as  to  future  crops 
in  the  trade  in  this  country  particularly,  as  there  is  at  pres- 
ent no  practical  substitute  for  cotton.    Flax  is  not  one   for 
the  crop  is  too  small ;  it  would  take  years  to  increase  it  to 
the  requisite  size,  even  though  it  can  be  raised  anywhere  in 
<he  temperate  zone  and  not  merely  in  semi-tropical  latitudes 
of  the  South.     It  looks  as  though  science  will  have  to  con- 
tinue to  search  until  it  has  found  an  antidote  for  the  insect 
which  cross  the  Rio  Grande  River  from  Mexico  to  Texas  in 
1892  and  has  since  made  the  journey  across  the  cotton  belt 
until  now  it  is  found  in  North  Carolina,  and  even,  it  is  un- 
derstood, in  some  parts  of  Virginia. 

Wool  prices  are  gradually  rising  in  England  and  Australia 
and  as  America  is  the  cheapest  market,  French  buyers  are 
inquiring  for  wool  in  Philadelphia.     The  wool  business  in 
the  United  States  is  larger,  even  if  prices  have  not  as  yet 
actually  risen  much.    It  is  said  that  Southern  cotton  mills  in 
many  cases  are  busy.    Silks  have  advanced,  being  in  smaller 
supply.     Crude  petroleum  has  also  risen  with  the  output  a 
Inble  less  excessive.    The  furniture  trade  is  disappointing. 
The  lumber  output  exceeds  that  of  last  year.    The  automo- 
bile trade  is  brisk  und  the  November  output  bids  fair  to  ex- 
ceed that  of  October.     Car  loadings  have  decreased  some- 
what  but  the  total  is  still  suggestively  large.     Bituminous 
coal  has  declined  somewhat,  with  less  demand,  but  there  is 
still  a  good  trad e  in  anthracite.    And  whatever  may  be  said 
bank  clearings  join  with  car  loadings  in  giving  clear  evi- 
dence that  even  if  trade  is  not  up  to  expectations  it  is  larger 
than  that  of  last  year.     Wheat  has  advanced  somewhat 
though  it  is  clear  that  Russia,  Argentina,  India  and  Aus- 
tralia will  be  vigorous  competitors  with  the  United  States 
for  the  European  market,  and  most  of  the  export  trade  in 
this  country  is  still  in  Manitoba  wheat.    But  there  has  been 
a  better  business  with  Europe  in  rye,  and  prices  for  corn 
have  been  well  maintained,  with  a  very  large  consumption 
in  this  country.    It  is  true  that  failures  show  some  increase 
possibly  due  to  the  rather  prolonged  periods  of  unseasonably" 
warm  weather  in  this  country  during  the  late  summer  and 
the  autumn.    But  the  feeling  in  the  country  is  not  uncheer- 
ful    far  from  it.    The  Middle  West  is  confident.    Herein 

l*«ZatT  "T nt-y  aCtiVe  aDd  rising  stock  mark*t  coin- 
cident with  good  railroad  earnings  and  signs  of  a  revival  in 

the  iron  trade  has  awakened  hopes  of  a  general  resurgence 
of  business  in  the  not  very  distant  future.  The  big  invest 
ment  demand  for  securities  argues  growing  confidence  and 
this  feeling  is  to  all  appearances  shared  by  the  foreign  in- 
vestor m  American  stocks  and  bonds,  who  has  been  transfer- 
ring large  sums  to  the  United  States  with  very  palpable 
effects  on  the  rates  of  foreign  exchange.  They  have  re 
cently  fallen  to  new  "lows,"  which  some  day  in  the  retro- 
spect will  look  well-nigh  incredible.    Latterly,  however  for 


eign  exchange  with  a   more  hopeful   political  outlook  in 

Europe    has    risen.      England   and    France    have   apparently 
come  to  an  understanding  on  the  subject  of  military  control 
in  Germany,    a  threatened  split  between  the  two  allies  baa 
been  avoided,  and  it  is  hoped  that  the  way  is  gradually  be- 
ing prepared  for  the  solution  of  the  thorny  question  of  rep 
arations,  the  Ruhr  and  the  Rhineland,  so  long  the  bane  of 
world   politics  and  a   grave  obstacle  to  a    return   to   normal 
conditions  commercially  and  financially,  not  to  add  socially 
<>f  the  most  advanced  nations  of  the  earth.     Finally,  it  is 
h«  pel  that  measures  looking  to  a  sorely  needed  reduction  in 
la xalion  in  (his  country  wil  not  be  obstructed,  much  less 
defeated,  in  the  coming  Congress,  now  soon  to  be  convened 
and  that  the  bonus  bill  will  be  relegated  to  the  limbo  of  for- 
gotten  follies.     It  is  five  years  after  the  armistice.     The 
people  are  tired  of  war  taxation  and  merely  ask  to  be  al- 
lowed to  return  to  normal  ways  of  peace  with  business  un- 
hampered by  war  exactions  and  a  fair  opportunity  allowed 
them  to  pursue  their  several  callings  in  the  exercise  of  the 
inherent  right  to  what  was  described  in  the  earliest  days  of 
the  republic  as  "life,  liberty  and  the  pursuit  of  happiness." 

Rumors  of  wage  cuts  as  imminent,  or  at  any  rate  as  pos- 
sible, in  the  Fall  River,  Mass.,  cotton  mills  were  current 
on  the  22d  inst.    It  is  reported  that  the  Doffers'  Union  has 
been  asked  whether  it  will  accept  a  cut  of  12%%  in  wages 
with  the  understanding  that  the  mills  would  be  continued 
on  full  time,  rather  than  three  days  a  week.    This  looked  to 
some  a  little  like  the  handwriting  on  the  wall.    At  Fall  River 
Mass.,  on  Nov.  16,  following  the  further  sharp  advance  in 
the  cotton  market,  textile   operations,   it   was  announced, 
would  be  curtailed  60%  commencing  this  week.     The  Staf- 
ford mills,  which  reopened  less  than  two  months  ago,  after 
a  long  period  of  idleness,  closed  on  Thursday  las':  until  Dec. 
3  and  then  decided  to  close  indefinitely.     One  of  the  Flint 
mills  has  also  closed  indefinitely     Some  other  mills  of  the 
plant  are  operating  but  little  more  than  60%  of  capacity 
The  Shove,  Mechanics,  Troy,  and  possibly  several  others^ 
went  on  a  three-days-a-week  schedule.     The  Davol,  Shaw- 
mut,  Arlnvright,  Ancona,  Seaconnet,  Barnard,  Laurel  Lake 
Cornell  and  Parker  mills,  though  running  full  time,  are  not 
operating  over  60%  of  their  capacity.    The  Everett  mills  of 
Lawrence,  Mass.,  closed  Nov.  21  to  reopen  Dec.  3.     They 
have  been  operating  on  a  three-day  schedule  every  other 
week.    About  2,100  workers  are  affected.    But  later  it  was 
announced  that  the  Everett  mills  will  increase  its  opera- 
tions m  December.    Beginning  Monday,  Dec,  3,  they  will  be 
operated  the  first  three  days  of  each  week.     At  Clinton 
Mass.,  the  Lancaster  mills,  which  a  month  ago  shut  down 
596  looms  making  check  ginghams,  have  placed  an  additional 
621  looms  on  this  class  of  goods  on  a  two-day-a-week  basis 
making  about  50%  of  the  company's  machinery  on  short 
time.    Boston  dispatches  state  that  the  directors  of  the  In- 
ternational Cotton  Mills  have  approved  plans  for  the  forma- 
tion of  a  large  cotton  manufacturing  company,  to  be  called 
the  New  England  Southern  Mills.     This  is  a  consolidation 
of  the  International  Cotton  Mills  and  Southern  properties 
for  the  acquisition  of  which  the  Lockwood,  Greene  Co   has 
recently  been  negotiating.     At  Manchester,  N.  H ,  on  Nov 
16,  at  the  Amoskeag  mills  the  following  departments  went 
on  a  schedule  of  three  days  a  week  commencing  last  Mon- 

daIxTA!!  °f  Na  3  Upper  and  lower  weaving  departments 
and  No.  2  weaving,  and  the  following  departments  in  part  ■ 
No.  1  dressing,  Lagdon  dressing,  carding  and  spinning  and 
No.  11  cloth  room.    On  Nov.  20,  however,  the  Amoskeag  mills 
reopened   several   additional   departments,   and   now   have 
8,000  operatives  at  work.    At  Manchester,  N.  H    on  the  22d 
inst.,  it  was  announced  that  the  Coolidge  mill  will  work  four 
days  instead  of  three  per  week.    It  is  expected  that  it  wiU 
soon  be  running  on  full  time.     Manchester,  N.  H     to-day 
wired  that  four  more  mills  of  the  Amoskeag  Manufacturing 
Co.  cotton  division  will  resume  operations  on  Monday   Nov 
26.  The  four  mills  will  provide  work  for  about  600  operatives' 
This  week  1,700  have  returned  to  work.  Several  of  the  mills 
now  operating  on  part  time  will  go  on  full  time.  At  Dover 
N.  PL,  textile  workers  refuse  to  aid  plans  of  the  Pacific 
mills  to  raise  production  by  50%.  The  aim  apparently  is  to 
eliminate  loafing  on  the  job  and  have  the  workers  handle 
additional  machines  at  the  same  rate  of  wages     Later  it 
was  announced  that  the  Pacific  mills  had  shut  down  its 
Cocheco  department  indefinitely  owing  to  threats  of  a  strike 
Some  1,200  workers  are  idle.  This  was  taking  the  bull  by  the 
horns  in  very  effective  fashion.  The  Evanville-Jenckes  Spin- 
ning Co.  of  Rhode  Island  has  bought  the  High  Shoals  cotton 
mills  in  Gaston  Co.,  N.  Y.,  for  $1,000,000.    It  has  18,500  spin- 
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dies  and  80  looms.    At  Saco,  Me.,  the  York  mills  closed  Nov. 
94  until  Dec.  3,  owing  to  poor  trade.     At  Nashua,  N.  IT., 
flannel  mills,  two-thirds  of  its  looms  are  on  half  time,  owing 
to   unsatisfactory  prices.      But   the   Jackson   flannel  mills 
there  will  continue  operating   on  full  time.     At   Graham, 
N   C    the  Oneida  cotton  mill  closed  indefinitely.     It  is  one 
of  the  largest  and  oldest  textile  plants  in  that  State.    Green- 
ville S.  C,  reported  that  cotton  mills  of  the  Carolinas  were 
operating  day  and  night  in  many  instances,  particularly  in 
that  immediate  section,  but  all  had  been  suspending  opera- 
tions each  Monday  owing  to  shortage  of  water  and  conse- 
quent shortage  of  hydroelectric  power.    But  Charlotte,  N.  C, 
wired  that  the  curtailment  program   which   the   Southern 
Power  Co.  has  had  in  effect  for  several  weeks  in  the  use  of 
electricity  because   of   the   low   condition   of   the   Catawbo 
River  and  its  tributaries  would  cease  Monday,  Nov.  19,  and 
normal  use  of  electrical  energy  by  cotton  mills  and  other 
enterprises  resumed.     The  end  of  the  curtailment  program 
has  not  come  about  because  of  any  copious  rains  recently, 
but  because  of  100%  efficiency  co-operation  in  the  utilization 
of  power  that  has  been  available.    A  general  wage  reduction 
among  the  smaller  beehive  coke  operators  in  Fayette  County, 
Pa    of  20  to  33%,  averaging  25%,  with  some  of  the  larger 
companies  participating,  is  asked  by  the  men  themselves.    It 
is  expected  to  be  put  into  effect  in  the  Connellsville  regions 
in  the  near  future.  


costs  are  just  beginning  to  decline  a  little.  Real  estate  values  may  be 
shaded  a  trifle  through  a  further  moderate  decline  in  building  costs,  but 
probably  in  the  post-presidential  boom  they  will  go  substantially  higher 
than  at  present. 

Trade  Revival. — Presumably  a  moderate  fall  in  commodity  prices,  a  very 
slight  fall  in  some  wages  per  capita ,  a  moderate  increase  in  unemployment 
and  a  large  fall  in  producing  costs  per  unit — together  with  cheapness  of 
money — Win  pave  the  way  for  another  trade  revival  beginning  possibly 
late  next  spring  and  not  later  than  the  autumn  of  1924. 


Steel  Furniture  Shipments  Again  Increasing. 

The  Department  of  Commerce  yesterday  announced 
October  shipments  of  steel  furniture  stock  goods,  based  on 
reports  received  from  twenty-two  manufacturers.  Ship- 
ments amounted  to  $1,365,600  in  October,  as  against  $1,273,- 
259  in  September  and  $1 ,227,447  in  October  1922.  The  fol- 
lowing table  gives  comparative  figures  for  the  first  ten  months 
of  1923  and  1922: 

1923      1022.  1923-     1922. 

January 31,362.470 

February  l,3U/,l/o 

March.. 1,709,206 

\pril   1,520.286 

Sfay   1,506,072 


1922. 
$983,834 

967,125 
1,087,228 
1,058,382 
1.056,735 


June $1,401,950  $1,015,463 

July 1,247,605        945,768 

August 1,345,147        943,087 

September  ...   1,273,259     1,062,495 
October 1,365.600     1.227,447 


The  Business  Outlook  for  1924. 

John  Moody,  President  of  Moody's  Investors-  Service, 
has  issued  the  following  statement,  giving  his  opinion  of  the 
business  outlook  for  the  coming  year: 

Margins  of  Profit.— The  essential  cause  of  the  present  trade  reaction  is 
the  decrease  in  margins  of  profit,  which  decrease  began  in  the  fall  of  1922 
in  consequence  of  the  very  sharp  rise  in  employment  and  the  considerable 
rise  in  the  prices  of  raw  materials.  Margins  are  still  falling,  and  promise 
to  continue  doing  so  until  material  prices  and  labor  costs  per  unit  of  output 
diminish  enough  to  correct  them. 

Employment.— The  demand  for  labor  has  shown  one  of  the  greatest  in- 
creases in  history,  so  that  our  employment  index  rose  from  88  in  July  1921 
to  122  7  in  April  1923.  Now,  however,  it  is  falling;  it  fell  even  in  Septem- 
ber when  it  should  have  risen,  and  this  fall  involves  curtailment  of  public 
purchasing  power.  Incomes  generally  move  up  and  down  parallel  to  this 
employment  index. 

Commodity  Prices  .—Commodity  markets  have  been  spotty  for  some 
weeks  whereas  in  the  normal  year  they  rise  pretty  steadily  from  mid- 
summer to  January.  They  are  likely  to  move  downward  into  the  summer 
of  next  year,  because  of  the  above  mentioned  faU  in  purchasing  power 
and  of  the  thinness  of  margins  of  profit. 

Overproduction.— We  are  experiencing  overproduction  in  wheat,  copper, 
iron  and  steel,  soft  coal,  petroleum  products,  rubber  goods  and  many  other 
individual  articles.  The  instances  of  underproduction  such  as  cotton  are 
exceptions.  This  overproduction  results  from  superabundance  of  plant 
capacity,  and  is  partly  responsible  for  the  thinness  of  margins  of  profit. 
Lack  of  margin,  however,  is  pretty  sure  to  enforce  curtailment  of  outputs, 
and  thus  reduce  or  eliminate  overproduction  within  less  than  a  year. 

Agriculture.— The  ratio  of  the  prices  of  farm  products  to  the  prices  of 
finished  goods  ready  for  consumption  has  improved  a  little  but  is  still  so 
low  that  the  purchasing  power  of  the  farmer  is  under  normal  Presumably 
the  economic  remedy  will  be  a  fall  in  the  prices  of  finished  goods  rather 
than  any  great  rise  in  farm  products .  If  goods  fall  more  than  farm  products 
next  year,  the  farmer  will  be  the  better  off.  and  in  view  of  the  above  over- 
production it  is  quite  possible  that  this  might  happen. 

Money  Market.— Interest  rates  this  fall  have  shown  much  less  than  the 
normal  seasonal  rise,  which  fact  is  a  forecast  of  cheap  money  next  year 
Commercial  paper  discounts  are  already  being  shaded.     The  slight  growth 
of  unemployment  and  the  indicated  decline  of  commodity  prices  are  addi- 
tional forecasts  of  cheap  money.  „~,„™Wns 
Foreign  Exchange.-The  early  part  of  next  year  should  witness  recoveries 
in  both  sterling  and  francs.     The  economic  position  of  Great  Britain  is 
strengthening,  as  indicated  by  the  gains  in  her  export  trade  and  the  decrease 
in  unemployment.     France  is  winning  her  fight  with  Germany  and  both 
nations  have  about  discounted  any  loss  of  German  business.  ...Vn1 
Politics.— By  spring  the  worst  will  be  known  regarding  the  political 
outlook.     No  doubt  the  bonus  bill  and  some  anti-railroad  legislation  may 
pass,  but  the  railroads  have  such  a  good  case  and  are  putting  up  such  a  gooci 
fight  that  the  legislation  will  probably  not  be  half  as  bad  as  the  bills,     re- 
duced demand  for  credit  is  reducing  the  dislike  for  the  Federal  Reserve 
System  in  some  quarters,  and  any  danger  of  radical  monetary  legislation 
is  decreasing.     By  midsummer,  unless  new  and  more  radical  issues  come 
to  the  front,  politics  should  cease  to  depress  business,  on  account  or  being 
fully  discounted.                                                                         .    „               ,      ,lti.. 
Bond  Prices.— Owing  to  the  passing  of  the  depressing  influence  of  PoU«<», 
tolthe  cheapness  of  money  and  to  the  accumulation  of  uninvested  funds 
in  the  hands  of  investors,  bond  prices  ought  to  begin  to  creep  upward  some 
time  in  the  first  or  second  quarter  of  next  year.  «.„-,,, 
Real  Estate.— Real  estate  values  should  not  be  much  disturbed  at  any 
time  next  year.     Rents  are  higher  than  they  were  a  year  ago,  and  building 


Railroad  Freight  Car  Loadings  of  One  Million  Cars  a 
Week    for    Twenty-one    Weeks. 

In  twenty-one  weeks  this  year  more  than  1,000,000  cars 
have  been  loaded  weekly  with  revenue  freight,  according  to 
the  Car  Service  Division  of  the  American  Railway  Associa- 
tion, the  total  for  the  week  which  ended  on  Nov.  10,  figures 
for  which  became  available  on  Nov.  21,  being  1,036,067. 
This  was  an  increase  of  not  only  291  cars  over  the  preceding 
week  this  year,  but  also  was  an  increase  of  91,881  over  the 
corresponding  week  last  year  and  an  increase  of  280,290  over 
the  corresponding  week  in  1921.  Loading  of  all  classes  of 
revenue  freight  in  the  Eastern  District  shows  an  increase  of 
4.4%  over  the  same  week  last  year,  while-in  the  Southern 
district  there  was  an  increase  of  4.9%,  and  in  the  Western 
district  an  increase  of  19%. 

For  the  first  forty-five  weeks  this  year — from  Jan.  1  to 
Nov.  10,  inclusive — 43,691,728  cars  were  loaded  with  rev- 
enue freight.  This  was  not  only  the  largest  number  ever 
loaded  during  the  corresponding  period  in  any  previous  year, 
but  was  an  increase  of  6,547,547  over  the  corresponding 
figure  last  year,  and  an  increase  of  9,236,823  cars  over  the 
corresponding  period  in  1921.  Other  details  are  given  as 
follows: 

Loading  of  grain  and  grain  products  for  the  week  of  Nov.  10  totaled 
49,088  cars,  1,265  cars  above  the  week  before.  While  this  was  a  decrease 
of  3,235  cars  under  the  same  week  last  year,  it  was  an  increase  of  15,002 
cars  over  the  same  week  in  1921. 

Live  stock  loading  for  the  week  totaled  43,528  cars,  411  cars  less  than  the 
preceding  week  but  5,639  cars  above  the  corresponding  week  last  year. 
Compared  with  the  corresponding  week  two  years  ago,  it  was  an  increase 
of  9, 806  cars.  ^^  fc 

Coal  loading  amounted  to  190,282  cars,  a  gain  of  10,568  cars  over  the 
week  before  and  5,672  cars  above  the  same  week  last  year.  This  also  was 
an  increase  of  35,432  cars  over  the  same  week  two  years  ago. 

Loading  of  merchandise  and  miscellaneous  freight,  which  includes  manu- 
factured products,  totaled  613,961  cars.  While  this  was  a  decrease  of  20,286 
under  the  week  before,  it  was  an  increase  of  56,891  over  the  same  week 
last  year  and  an  increase  of  146,720  cars  over  the  same  week  in  1921 . 

Loading  of  forest  products  amounted  to  75,062  cars.  This  was  a  de- 
crease of  447  cars  under  the  week  before,  but  an  increase  of  14,465  ears 
over  the  corresponding  week  last  year  and  an  increase  of  24,296  cars  over 
the  corresponding  week  two  years  ago. 

Ore  loading  totaled  52,812  cars,  9,615  cars  above  the  week  before  and 
13  384  cars  above  the  corresponding  week  last  year.  Compared  with 
the  corresponding  week  in  1921  it  was  an  increase  of  44  077  cars. 

Coke  loading  for  the  week  totaled  11.334  cars,  or  only  13  less  than  the 
preceding  week.  While  this  was  a  decrease  of  935  cars  under  last  year,  it 
was  an  increase  of  4,957  cars  above  two  years  ago. 

Compared  by  districts,  increases  over  the  week  before  in  the  total  load- 
ing of  all  commodities  were  reported  in  the  Northwestern  and  Southwestern 
districts  while  the  Eastern,  Allegheny,  Pocahontas,  Southern  and  Central 
Western' districts  reported  decreases.  All  districts  reported  increases  over 
not  only  the  corresponding  week  last  year,  but  also  over  the  corresponding 

WLoatdTngyofrrevSe0nue  freight  this  year  compared  with  the  two  previous 
years  follows: 


1923. 
4  weeks  of  January o'§cr'oaI 

4  weeks  of  February 3 ,3bb  .9 b5 

5  weeks  of  March i^li'lrA 

4  weeks  of  April Hf3'qS« 

4  weeks  of  May ^ofv  n« 

5  weeks  of  June Hii  -Isfi 

4  weeks  of  July t'onl'  w 

5  weeks  of  August ?  ,VI  i^a 

4  weeks  of  September 4 , 1 47 .  14 8 

4  weeks  of  October f  .310,994 

WeekendedNov.    3 H^nfi? 

Week  ended  Nov.  10 1,036,067 


1922. 
2.785,119 
3,027,886 
4,088.132 
2,863,416 
3,102,124 
4.153.590 
3,252,107 
4,335,327 
3,699  397 
3,913,046 
979,851 
944,186 


1921. 
2.023.759 
2,739,234 
3,452,941 
2,822,713 
3,039,234 
3,808,040 
2, 'HIS, 785 
1,069,765 
3,280,576 
3.726,405 
837.576 
755.777 


Total  for  year  to  date. 


.43,691,728         37,144,181         34,454,905 


Survey  of  Current  Business. 

The  Department  of  Commerce  announces  the  following 
figures  representing  basic  industrial  and  commercial  move- 
ments in  October :  . 

Principal  business  indicators  for  October  show  the  **»*[«'*««*£ 
inoVx  numbers  from  September  based  on  the  1913  average |  as  100  P.g  iron 
nroduction  from  122  to  123,  steel  ingot  production  from  131  to  141,  ^imea 
Btoel  orders  fr^n  85  to  79,  liabilities  defaulted  in  business  failures  from  125 
5 349  sales  Tmail  order  houses  from  231  to  335  and  bank  clearings  out- 
side  New  York  City  from  242  to  281. 

Complete  figures  for  September  show  mineral  production  at  138  on  i  1919 
bnS  as  ag!ai  st  1^5  i„  August  and  113  a  year  ago,  while  crop  marketings  at 
144  compare  with  113  in  August  and  166  a  year  ago,  and  animal  marketings 
a ^108  comnare  will.  1 1"  in  August  and  99  in  September  1922.  The  index 
ol  stoekToreommoditK.s  at  the  end  of  September  stood  at  112,  comparing 

^ool^fat  B^TtoS  Sl,000  pounds  in  Octobe,  >s  ,,;- 
18  907  000  in  September  and  20,530,000  pounds  a  year  ago.  Silk  consump 
Kiounted  to  25917  bales  in  October,  as  against ;  26  929  bales  J  Septem-, 
VZ  ,„h  ^7  471  bales  a  year  ago.  Stocks  of  raw  silk  at  the  end  of  October 
.  i  o  ilid'tf^SrbaL,  comparing  with  27,367  U les  a  month  previous 
and  45,893  bales  a  year  ago.  Cotton  ginnings  up  to  Nov.  1  totaled  '-J'"4-^ 
bales,  as  against  8,139,215  bales  in  the  corresponding  period  of  the  1922 
season. 


r>;o 


THE    CHRONTCLE 


through  iiu-  Saul!  Bte  Maria  Canal  amountad  to  8,461,- 
igalart  9,488,000  tooi  In  September  mi. I  5,878,000  tona  in  I 
rtu-  production  of  pig  iron  totaled  8,140,000  ions  in  October,  as 

1 -''•■' m   s,-pt«.iiih<.r  .,n,l  8,888  ago.     The  output  of 

It    00  to,,..  .,.  against  8,816,000  in  September  and 

'  •'  >''■""  -i-  declined,  \\hil<>  rteel  prices  were  gen- 

•■  unchanged  rrom  September.     Unfilled  orders  of  the  r.  S,  Steel  ('or- 

16,000  tons  .it  tiu-  end  of  Sep- 
nber  and  I 

Ships  m  manufacturera  totaled  810  in  October,  as 

■  October  '      \     I  milled  orders  at  the 

*■"''       "  toeomotiveB,  comparing -with  1,178  a  month 

- 

z,:  pounds  compares  with  7S. 210,000  pounds 

1  rounds  a  year  ago,  while  Btocks,  amounting  to 
with  46,7  month  previous  and  86  086 

taled  8,677  ions,  as  against  8,862  a  month  ago 
Ible  supply  amounted  to  20,667  tons,  comparing  with  19  ' 
Tin  deliveries  from  warehouses  al   6,640  ions  comnare 
ptember. 

totaled  884,200  tons,  comparing  with  268  865 

50,008    tons   s    year   ago.      stocks   at    refino.i.'s 

amounted  to  121,6  1  m  sugar,  as  against  192,875  tons  held   ,t  the 

end  of  September  .  tons  held  a  year  ago.    Receipts  al  Cuban  ports 

i  68,671   tons  in  October,  as  against  62,810  in  September  and  61  713  a 

•igo. 

Cargo  traffic  through  the  Sault  Ste  Marie  canals  amounted  to  18  003  000 

in  October,  comparing  with  12,776,000  tons  in  September  and  llWooo 

tons  a  year  ago.  ' 

10!!""'  ',,"'nberJof  wh0Jesale  P'icaa  averaged  158  in  October,  based  on 

iyi.>  prices  as  100,  and  was  the  same  as  in  September 

-    ";-onnoth°  'sT1,'"',1  Unti\°ltr  h°USeS  t0taled  $",743,000,  as  against 
M.062,000  in  September  and  $30,222,000  a  year  ogo.     Sales  of  the  prin- 
cipal  ten-cent  store  chains  toUled  $30,193,000,  comparing  with  $25  198  000 
in  the  previous  month  and  $26,025,000  a  year  ago 

Debits  to  individual  accounts  and  bank  clearings' increased  over  September 
both  for  New  York  City  and  for  the  rest  of  the  country.  Compared  with  a 
StaS^S""  "■  >hmn  '"  XeW  V°rk  C^>  but  -realtor  thfrest 
tP,!,hSi"e"i,f,''-,,;"S  an,ounted  t0  1.678  in  October,  as  against  1,225  in  Sep- 

pa re  with  8*8  ^sVoon"  T  Z^  defaUlted  liabiliti-  at  $79,302,000  com- 
pare  with  $28,488,000  in  September  and  $34,647,000  a  year  atro 

The  general  index  of  foreign  exchange  remained  unchanged  at  63%  of  par 
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Jeyeap.    Sales  In  New  York  City  and  in  Chicago  during  the 
i"-s,  io  months  ot  the  year  were  about  a  quarter  more  than 
sales  laarl  year,  but  .luring  October  they  were  only  one-sev 
enth  greater  than  last  year. 

Sates  of  ordinary  life  insurance  in  Canada  during  October 
oi  this  year  were  2596  greater  than  during  October  1922 
These  figures  arc  based  upon  reports  from  companies  having 
In  force  approximately  86%  of  the  outstanding  legal  reserve 
°™*ry  business  in  the  provinces.     For  the  first  10  months 

mmc^Sf  **  t0tal  "^  0f  0rdinary  life  France  were 
$289,013,000,  as  compared  to  $253,111,000  last  year  an  in- 
crease of  14%.  Every  province  made  an  increase  Cor  the 
first  10  months  except  Alberta,  which  was  5%  below  lasl 
year.  During  October  every  province  showed  an  increase  In 
Us  sales  except  Prince  Edward  Island,  which  exactly  equaled 
la  si  year. 


Cos*  of  Living  Still   Rising— Fuel,   Food  and  Clothing 
Prices  Up— Many  Wage  Increases  Also  Noted— 
Corn-Huskers  Get  $10  a  Day. 

Latest  figures  showing  the  cost  of  living  in  the  United 
States,  as  announced  on  Nov.  21  by  the  National  Industrial 
Conference  Board  of  10  East  39th  Street,  New  York   reveal 
that  in  the  month  ended  Oct.  15  there  was  an  increase  over 
the  preceding  month  of  four-tenths  of  1%.     This  is  an  in- 
crease of  64.1%  over  the  pre-war  month  of  July  1914  and  a 
decrease  of  19.8%  from  the  so-called  "peak"  month  of  Julv 
1920    when  the  rise  in  living  costs  had  reached  its  hishest 
point.     Increases  in  the  prices  which  the  people  are  paying 
for  food  and  clothing,  which  were  manifest  in  the  preceding 
month,   continued   to   be  noted  in   the  Conference  Board's 
latest  survey,  and  the  price  of  fuel,  which  was  stationary  in 
the  month  ending  Sept.  15,  showed  an  increase  of  1%  in  the 
latest  survey.     From  Sept.   15  to  Oct.  15  food  prices  rose 
seven-tenths  of  1%  and  clothing  prices  six-tenth's  of  1% 

V\  age  changes  noted  by  the  National  Industrial  Conference 
Board  for  the  month  ended  Nov.  14  reveal  that  there  were  a 
greater  number  of  increases  granted  than  since  last  June 
V\  age  reductions  numbered  5  and  increases  151.  The  latter 
were  found  largely  among  the  railway,  street  railway  and 
printing  industries,  though  the  Board  notes  that  corn  husk- 

froSrnV«  r3  T^1*!?  State8  ***  ^  contenti™  *or  wages  of 
in  Z I  ?  ?  \  ^  ^  m  °maha  aviations.  Readjustment 
in  the  metal  trades  fixed  wages  for  certain  skilled  labor  on  a 
new  range  of  $125  to  $150  a  week 


Automobile  Production  Very  Heavy 
The  Department  of  Commerce  on  Nov.  22  announced  Octo- 
ber production   of  automobiles,   based   on  figures  received 
from  186  manufacturers,  96  making  passenger  cars  and  119 
making  trucks  (29  making  both  passenger  cars  and  trucks) 
Data  for  earlier  months  include  12  additional  manufacturers 
now  out  of  business.     Figures  on  truck  production  also  in- 
clude fire  apparatus  and  street  sweepers.    The  October  pro 
duction  was  among  the  heaviest  of  the  year,  the  output  of 
passenger  cars  for  the  month  in  1923  having  been  334  966 
cars,  against  only  217,566  iu  October  1922  and  but  134774 
cars  in  October  1921,  and  of  trucks  30,141  in  1923   a-ainsf 
21,795  and  13,149  in  1922  and  1921,  respectively.  The  motily 
comparison  for  three  years  is  as  follows : 

AUTOMOBILE  PRODUCTION   (NUMBER  OF  MACHINES). 


1921. 


-Passenger  Cars- 


.  iui,  1922 

&::::::: $■»» 

Mnrrh  iu»,Wl 

AnH?    *152,962 

Mav *197,224 

June *232,462 

I   l„ 263,053 

S-V *165,616  *225,086 

£H?t»™k *167,756  *249,492 

%£iZ    beT 144,670  *187,694 

Mn,?i^rK  "-- ---*134,774  *217,566 

November loe.OSl  *2 15,352 

December *70,727  *208,010 

*  Revised. 


1921. 


-Trvchs- 
1922. 
*9,576 


1923. 
223,819 

*254,773 *13,'350 

*319,770 *20  022 

344,639       *22  640 

*350,410  .                *24  097 

*337,362       I      *26;298 

297,330  *1 1,136     *22  046 

*314,373  *13,400 

*298,911  *13,978 

334,966  *13,149 

*10,487 

*8,656 


*24,692 
*19,462 
*21,795 
*21,949 
*20,354 


1923. 
*19,720 
*22,161 
*35,260 
*38,056 
*43,678 
*41,145 
*30,663 
*30,829 
*28,632 
30.141 


Life  Insurance  Sales  Increasing. 

Sales  of  ordinary  life  insurance  in  the  United  States  dur- 
ing October  were  13%  above  the  corresponding  period  of  last 
year,  according  to  figures  just  published  by  the  Life  Insur- 
ance Sales  Research  Bureau  of  New  York.  Sales  by  com- 
panies wh.ch  have  in  force  about  80%  of  the  legal  reserve 
Octobe7ofnHlranCe  am°Unted  t0  $476,485,000  of  insurance  in 
last  Zr  t  year'  aS  COmpared  to  $419,579,000  in  October 
last  year.  The  record  of  sales  for  the  ten  months  ending 
Oct.  31  was  better  than  the  record  for  October  alone  the  in 
crease  over  last  year  during  the  ten-month  period  having 
amounted  to  over  $764,000,000,  or  19%.     In  six  States  scat 

SEZfZZTX the  sales  tWs  year  were  belo"Se 

of  last  year,  but  for  the  year  to  Oct.  31  the  sales  were  higher 
and  Western%TTPt  ^r"  The  Sout^rn,  Southwestern 
J£?  h  !ca'eS  made  the  least  favorable  showing  in 
October;  the  Central  and  West  Central  States  were  the  beS 
groups.  The  Pacific  States,  although  not  making  as  grea 
increases  in  October  as  did  the  country  as  a  whole,  are  tm 
ahead  of  the  rest  of  the  country  for  the  first  10  month    o 


Autos   Lead   Manufactured   Exports— Shipments   Over- 
seas of  Machines  and  Parts  in  Fiscal  Year  1922-1923 

Exceed  Pre- War  Exports  by  467%. 
Exports  of  automobiles  and  parts  from  the  United  States 
stand  first  among  all  manufactured  products  shipped  from 
this_  country,  says  M.  H.  Hoepli,  Acting  Chief  of  the  Auto- 
motive Division  of  the  Department  of  Commerce.  Thev  are 
now  exceeded  only  by  five  other  commodities,  none  of  which 
is  classed  as  "manufactures."     The  Government  figures  for 

1099  ioSogn.trade  °f  the  United  States  duril*  thp  n*al  year 
1922-1923  show  that  "Automobiles  and  Parts"  occupy  sixth 

Place  among  all  the  commodities  exported,  being  exceeded 
only  by  the  following:  Cotton,  unmanufactured;  mineral 
oils  refined;  wheat,  tobacco  leaf  and  coal.  In  the  export 
table  they  are  considerably  in  advance  of  the  other  leadin- 
manufactured  products,  including  cotton  cloth,  which  holds 
ninth  place;  iron  and  steel,  which  is  sixteenth,  and  agricul- 
tural machinery,  which  is  nineteenth.  The  total  value' of  the 
automobiles  and  parts  exported  in  1922-23  was  $132  035  000 

i'eP1i oTn  ?„"?, an  in°reaSe  °f  467%  over  the  Pfe-™r  average 
tor  1J10-1914,  and  an  increase  of  72%  over  1921-1922. 


Ford  to  Produce  10, COO  Cars  a  Day. 

t  The  following  is  taken  from  the  New  York   -'Times"  of 
jN  ov.  4 : 

"7  F°rd,  hasf  afed  manufacturers  from  whom  he  buys  large  quantities 
of  tires,  wheels,  steel  springs  and  ball-bearings  to  speed  up  their  production 
immediately  ,„  order  that  he  may  have  a  sufficient  back-log  o  r  ,,  te 
rials  to  produce  an  average  of  10,000  cars  a  day  by  Feb.  1  1924  Mr  Ford- 
order  delivered  to  these  accessory  manufacturers  by  telegraph  tool  mo"  of 
them  by  surpr.se  and  found  them  operating  on  reduced  Schedules  an  wth 
out  any  particularly  large  supplies  of  raw  materials  on  hand  Most  of  thet 
are  making  plans  to  speed  up  operations  immediately 

The  present  output  of  the  Ford  Motor  Co.,  which'has  been  maintained  at 
a  stead:  ly  increasmg  pace  all  year,  is  approximately  7,500  "as  ■  d  and 
the  total  to  be  turned  out  in  1923,  including  cars  and  t™!*7 
rnately  2,000,000  vehicles.  On  the  basis  of'  nfs  S  S^SS^ffSS, 
will  turr,  out  approximately  3,000,000  cars  and  fucks  in  1924.  ProduS 
for  this  year,  up  to  Oct.  17,  amounted  to  1,500,696  vehicles.  October  oro 
duction  was  approximately  350,000  vehicles  and  that  for  November       ,1     >" 

occasioned   by   Mr.    Ford's    desire    to    "get   the   hum  -    on    H  ?      1S 

They  say  also  that  many  people  who  p^h:  «^     7oar "o,      U^ZwZ  " 
ment  plan   have   now   deposited  with   banks   sufficient   ta*  telfiSftX 
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ieir  cars.     In  the  New  England  district  alone  this  is  estimated 

tOACall^n-0to<)dispttehe8  received  in  the  financial  district  in  the  last  day 
Accorain*  y  ^^  change  ^  Ford>g  models  and  probabiy  no 

°LCin  the  price  schedule  in  1924.  It  has  been  estimated  that  the  Ford 
Sotofci's  profits  in  the  year  ended  June  3  1923  were  $90  for  every  vehicle 
turned  out.  ^ — 

Sales  of  Mechanical  Stokers  Fall  Off. 

The  Department  of  Commerce  announces  the  sales  of  me- 
chanical stokers  for  1923,  by  months,  according  to  returns 
received,  as  f ollows : 


Month. 


January — 
February.  - 

March 

April 

May 

June 

July 

August 

September. 
October... 


No.  of 
Estab- 
lish- 
ments 

Report- 
ing. 

15 
15 
15 
15 
15 
15 
15 
15 
15 
15 


I 


Stokers  Sold. 


Fire  Tube  Boilers  AWater  Tube  Boil'r 


Num- 
ber. 


145 
129 
120 
167 
194 
135 
129 
135 
99 


Horse- 
power. 


83,270 
66,619 
68,955 
85,339 
100,513 
59,719 
52,518 
71.693 
60,486 
32,576 


Installed  under- 


Num- 
ber. 


Horse- 
power . 


29 

9 

9 

14 

14 

6 

21 

18 

16 

14 


3,400 
1,172 
1,259 
2,000 
1,915 
804 
3,454 
2,624 
2,754 
2,330 


Num- 
ber. 


116 
120 
111 
153 
180 
129 
108 
117 
83 
74 


Horse- 
power. 


79,870 
65,447 
67,696 
83,339 
98,598 
58,915 
49,064 
69,069 
57,732 
30,246 


Decrease  in  Wholesale  Prices  in  October  1923. 

A  slight  downward  tendency  in  the  general  trend  of  whole- 
sale prices  is  shown  for  October  by  information  gathered 
by  the  United  States  Department  of  Labor  through  the 
Bureau  of  Labor  Statistics.  The  Bureau's  index  number, 
which  includes  404  commodities  or  price  series  weighted 
according  to  their  commercial  importance,  declined  to  153 
compared  with  154  for  September.  We  quote  further  as 
follows  the  Bureau's  statement  of  Nov.  17: 

The  lowering  of  the  general  price  level  was  due  mainly  to  further  declines 
in  fuels  and  metals.  Among  fuel  and  lighting  materials  there  were  appre- 
ciable decreases  in  prices  of  bituminous  coal,  coke,  crude  oil,  and  gasoline. 
Anthracite  coal  averaged  higher  than  in  September.  Decreases  in  pig 
iron  steel  billets,  copper,  and  lead  brought  the  level  for  metals  well  below 
that  of  the  month  before.  In  the  cloths  and  clothing  group  the  strong 
reaction  in  raw  silk  from  the  high  prices  of  the  preceding  month,  together 
with  lower  prices  of  worsted  yarns,  forced  the  price  level  downward  despite 
risin-  costs  of  cotton  goods.  A  small  decrease  took  place  also  in  the  group 
of  miscellaneous  commodities,  due  to  declines  in  sole  leather  and  rubber. 

Amon-  farm  products  decreases  in  cattle,  hogs,  sheep,  poultry,  omons 
and  potatoes  were  offset  by  advances  in  grain,  cotton,  eggs,  flaxseed, 
hides  and  alfalfa  and  clover  hay,  the  price  level  remaimng  unchanged. 
No  change  was  reported  for  building  materials  and  house  furnishing  goods 
also  while  small  increases  took  place  among  foods  and  chemicals  and  drugs. 

Of  the  404  commodities  or  series  of  quotations  for  which  comparable 
data  for  September  and  October  were  collected,  increases  were  shown  in 
136  instances  and  decreases  in  104  instances.  In  164  instances  no  change 
In  price  was  reported. 

INDEX   NUMBERS    OF   WHOLESALE    PRICES,    BY   GROUPS   OF 
COMMODITIES   (1913=100). 

Group—  0ct-  I?23-     Sept-  -1.923- 

Farm  products 


Changes  in  Retail  Prices  of  Food,  by  Cities. 
During  the  month  from  Sept.  15  1923  to  Oct.  15  1923  the  average  family 
expenditure  for  food  increased  in  29  cities  as  follows:  Los  Angeles,  Port- 
land Ore.  San  Francisco  and  Seattle,  3%;  Jacksonville,  Pittsburgh  and 
Salt  Lake  City,  2%;  Atlanta,  Cincinnati,  Columbus,  Dallas,  Fall  River, 
Newark  New  Haven,  New  Orleans,  New  York  and  Portland,  Me.,  1%; 
and  Boston  Butte,  Charleston,  Denver,  Houston,  Manchester,  Phila- 
delphia Providence,  Rochester,  St.  Louis,  Savannah  and  Washington, 
D  C  'less  than  five-tenths  of  1%.  In  20  cities  the  average  family 
expenditure  decreased  as  follows:  Detroit  and  Indianapolis,  2%:  Buffalo, 
Chicago  Cleveland,  Kansas  City,  Louisville,  Memphis,  Milwaukee. 
Minneapolis,  Omaha,  Richmond  and  St.  Paul,  1%;  and  Baltimore,  Bir- 
mingham Mobile,  Norfolk.  Peoria,  Scranton  and  Springfield,  111.,  less 
than  five-tenths  of  1%.     Bridgeport  and  Little  Rock  showed  no  change 

lDFor  thTvear  period,  Oct.  15  1922  to  Oct.  15  1923,  all  of  the  51  cities 
showed  an  increase.  Pittsburgh,  9%;  Bridgeport  and  Indianapolis, 
8%-  Baltimore  Chicago,  Cleveland,  Detroit  and  Fall  River,  7%;  Atlanta, 
Cincinnati  Columbus,  Denver,  Manchester,  Milwaukoe,  New  Haven, 
Philadelphia,  Salt  Lake  City,  and  Scranton,  6%;  Birmingham,  Charleston, 
Jacksonville,  Louisville,  Memphis,  Mobile,  Newark,  New  York,  Norfolk, 
Omaha  Rochester,  St.  Louis  and  Seattle,  5%;  Boston,  Los  Angeles, 
Minneapolis,  Portland,  Ore.,  Providence,  Richmond,  St.  Paul,  Savannah, 
and  Washington,  D.  C,  4%;  Butte,  Houston  Kansas  City.  Little  Rock. 
New  Orleans,  Peoria,  Portland,  Me.,  and  Springfield,  HI.,  3%:  and  Buffalo. 
Dallas  and  San  Francisco,  2%.  ,w«i— 

As  compared  with  the  average  cost  in  the  year  1913.  food  in  October 
1923  was  59%  higher  in  Washington,  58%  in  Richmond;  57%  in  Balti- 
more New  York  and  Providence;  56%  in  Detroit  and  Scranton;  55% 
in  Boston  and  Chicago;  54%  in  Buffalo,  Fall  River,  New  Haven,  Phila- 
delphia and  Pittsburgh;  52%  in  Manchester;  51%  in  Birmingham  and 
San  Francisco:  50%  in  Milwaukee  and  Newark:  49%  in  Charleston, 
Cleveland  and  St.  Louis;  48%  in  Cincinnati;  47%  in  Atlanta  and  Los 
Angeles-  46%  in  New  Orleans  and  Seattle;  45%  in  Dallas  and  Minneapolis; 
44%,  in' Indianapolis  and  Omaha;  43%  in  Jacksonville;  41%  in  Kansas 
Citv  and  Little  Rock;  40%  in  Memphis  and  Portland,  Ore.;  39%  in 
Louisville;  37%  in  Denver;  and  31%  in  Salt  Lake  City.  Prices  were  not 
obtained  from  Bridgeport,  Butte,  Columbus.  Houston,  Mobile,  Norfolk, 
Peoria  Portland,  Me.,  Rochester,  St.  Paul,  Savannah  and  Springfield, 
111.,  in  1913,  hence  no  comparison  for  the  10-year  period  can  be  given 
for  those  cities. 

The  Department  also  furnishes  the  following: 

INDEX  NUMBERS  OF  RETAIL  PRICES  OF  THE  PRINCIPAL  ARTICLES 
OF  FOOD  IN  THE  UNITED  STATES. 


Year  and 
Month. 


Slrl'n  R'nd     Rib    Ck'ck 
Steak .  Steak-  Roast .  Roast . 


Foods 

Cloths  and  clothing 

Fuel  and  lighting -  -  -  - 

Metals  and  metal  products. 

Building  materials 

Chemicals  and  drugs 

House  furnishing  goods 

Miscellaneous 

All  commodities. 


138 
140 
188 
226 
135 
183 
124 
176 
120 
154 


144 
147 
202 
176 
144 
182 
128 
183 
121 
154 


Oct.  1923. 
144 
148 
199 
172 
142 
182 
129 
183 
120 
153 


139 
139 
141 
143 
148 
151 
154 
154 
152 
151 
147 
145 


1922. 

January 
February  . 
March  . 
April... 
May  ... 

June 

July 

August 
September 
October  .. 
November 
December. 

Av.foryr. 


1923. 

January  ._ 
February  . 

March 

April 

May 

June 

July 

August 

September    162 
October.- -I  157 


147 


136 
135 
138 
141 
146 
150 
153 
153 
151 
148 
144 
141 


145 


135 
134 
136 
138 
141 
142 
144 
142 
142 
141 
139 
138 


139 


119 
118 
121 
122 
124 
126 
127 
125 
125 
124 
123 
121 


Plate 
Beef. 


Pork     Ba- 
Chops  con. 


106 
106 
107 
107 
107 
107 
106 
104 
104 
106 
105 


137 
140 
149 
157 
164 
161 
164 
167 
173 
174 
157 


105   140 


Ham. 


146 
146 
147 
149 
152 
158 
161 
162 


142 
141 
142 
145 
148 
155 
159 
159 
159 
154 


139 
139 
139 
140 
142 
145 
148 
147 
148 
146 


123 


123 
122 
123 
123 
124 
128 
130 
130 
131 
130 


106   157 


107 
106 
106 
105 
106 
104 
106 
105 
108 
108 


139 
140 
144 
147 
147 
150 
150 
150 
150 
151 
151 
149 


147 


140 
137 
135 
135 
143 
142 
149 
153 
175 
163 


147 
146 
145 
145 
145 
144 
145 
145 
146 
146 


164 
173 
185 
188 
191 
193 
194 
189 
180 
177 
172 
169 


Lard 


Hens.  Eggs 


181 


168 
167 
167 
168 
169 
171 
171 
172 
173 
172 


97 
101 
109 
107 
108 
109 
109 
109 
109 
111 
111 
111 


108 


110 
110 
110 
111 
109 
109 
108 
108 
113 
118 


173 
173 
177 
177 
177 
173 
168 
164 
164 
163 
159 
158 


169 


162 

167 
168 
169 
170 
166 
163 
162 
164 
103 


145 

140 

92 

92 

97 

99 

104 

108 

130 

157 

187 

193 


But- 
ter. 


129 


161 
134 

112 
100 
102 
103 
108 
120 
141 
158 


118 
120 
120 
118 
117 
117 
119 
115 
122 
133 
143 
157 


125 


154 
151 
150 
150 
136 
131 
128 
135 
144 
147 


INDEX  NUMBERS  OF  RETAIL  PRICES  OF  THE  PRINCIPAL  ARTICLES 
INDEX  JNUJMU^«.=>     oj?  FQOD  in  UNITED   STATE3. 


Comparing  prices  in  October  with  those  of  a  year  ago,  as  measured  by 
changes  in  the  index  numbers,  it  is  seen  that  the  general  Price  level  has 
declined  less  than  1%.  Fuel  and  lighting  materials  averaged  24%  lower 
than  in  October  1922,  while  building  materials  were  slightly  lower.  The 
group  of  miscellaneous  commodities  showed  no  changed  in  the  price  level. 
In  all  other  groups  prices  were  appreciably  higher  than  m  October  of 
last  year.  


Increase  in  Retail  Prices  in  the  United  States  During 

October. 

The  retail  food  index  issued  by  the  United  States  Depart- 
ment of  Labor  through  the  Bureau  of  Labor  Statistics, 
shows  that  there  was  an  increase  of  four-tenths  of  1%  m 
the  retail  cost  of  food  in  October  1923  as  compared  with 
September  1923.  In  September  the  index  number  was 
149,  in  October,  150.  The  statement  issued  by  the  De- 
partment on  Nov.  19  says  further: 

During  the  month  from  Sept.  15  1923  to  Oct.  15  1923,  17  articles  on 
which  monthly  prices  are  secured  increased  as  follows:  Strictly  fresh 
eggs  12%;  granulated  sugar,  10%;  cheese  and  lard,  4%;  butter,  vegetable 
lard  substitute,  flour,  cornmeal,  and  onions,  2%;  fresh  milk,  oleomargarine, 
rice,  coffee,  bananas,  and  oranges,  1%;  and  canned  red  salmon,  and  tea, 
less  than  five-tenths  of  1  % .  .,_„ 

Thirteen  articles  decreased  in  price  as  follows:  Potatoes,  15%;  cabbage, 
9%;  pork  chops,  7%;  sirloin  steak,  round  steak,  leg  of  lamb,  navy  beans, 
and  prunes,  3%;  rib  roast  and  raisins,  2%;  chuck  roast  and  hens,  1%, 
and  ham,  less  than  five-tenths  of  1%. 

Thirteen  articles  showed  no  change  in  price  in  the  month.     They  were 
as  foUows:     Plate  beef,  bacon,  evaporated  milk,  nut  margarine,  bread 
rolled  oats,  corn  flakes,   wheat  cereal,  macaroni,  baked  beans,  canned 
corn,  canned  peas,  and  canned  tomatoes. 

For  the  year  period,  Oct.  15  1922  to  Oct.  15  1923.  the  increase  in  aU 
articles  of  food  combined  was  5%.  .  , 

For  the  ten-year  period,  Oct.  15  1913  to  Oct.  15  1923,  the  increase  in 
all  articles  of  food  combined  was  44%. 


Year  and 
Month. 


1922. 

January 

February-  . 
March 
April.. 
May... 
June. . . 
july.. 
August  . 
September 

October 

November. 
December  . 


All 

Tea.    Articles. 
Combined. 


Av.  for  year 

1923. 

January 

February- . . 

March 

April.. 

May... 

June.. 

july-. 

August 

September 

October- . 


The   Industrial  Situation   in   Illinois  in   October. 

The  downward  course  of  factory  employment  in  Illinois 
which  began  in  July  and  continued  through  September 
finally  came  to  a  halt  during  October,  says  the  monthly 
statement  made  public  on  Nov.  16  by  R.  D  Cahn  .Chief 
Statistician  of  the  General  Advisory  Board  of  the  Illinois 
Department  of  Labor,  which  continues: 

The  workers  of  the  State  found  employment  during  the  usual  peak  month 
of  The  Ml  season,  stabilising  at  the  level  reached  after  the  September ^de- 
^Hnes  Employers,  however,  *ere  proceeding  cautiously.  They  were 
cS'nt  S,  operate  with  the  forces  they  already  had.  providing  steadier  em- 
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'''"V"'"1  "l"*r<>  ,ne  dt-iiunni  for  pr.Him-t.s  required  u.  i.ut  adding  very  little 

to  tin-  iKiiii,*  alTWllj  on  thf  rolls 

tbulatoj  reports  to  aba  General  Advisory  Board  from  i.iss  ,«»„«. 

f.«-turers  wKreBut,  workers  In   October,   practu-.illv   tin.  identical 

Il^i"  ,  oe*  <UU"°  flr",s  rt,i>ort<xi  during  Beptember.  Thta  level  is  :t;-' 
Mtov.  Juno,  waen  employment  to  Illinois  tectorial  wu  at  tin-  wars  peak. 
a  t  nougn  the  su>',.  or  employment  in  October  wu  belo*  the  level  of  the 
middle  of  the  year,  it  is  mil  substeotlellj  above  the  status  tor  the  eame 
month  i.ust  rear  and  furth.T  above  the  level  or  October  i-.i.-i.  it  appears 
tnat  toe  rectory  operations  last  month  irere  l.o  .  over  the  October  1922 
totals,  and  ii  (,  .   ;iIhh(  the  October  1021  . 

in  addlttoo  to  the  repom  from  the  manufaeturere,  there  »,ti>  included  In 
tin-  tabulations  reporta  from  recall  and  wholesale  trade,  public  utilities, 
wining  and  building,  bringing  the  total  number  of  oo-operatlng  ooncerna 
up  to  1.82; .  Theee  firms  bad  134.787  workers  during  October,  a  number 
«uch  is  m  excess  or  one-sixth  of  all  gainfully  occupied  workere  of  the  State, 
imports i  rrom  all  those  concerns  show  a  gain  in  total  employment  of  one- 

ttMlt  (1      OI 

I  ookinK  at  the  situation  more  intensively,  a  -spotty"  condition  is  seen, 
some  Industries  had  rather  heavy  seasonal  breaks  during  October,  but  by 
tne  same  token  other  Industries  were  unusually  busy.  I.,  still  others  where 
toe  season  has  but  little  effect,  there  wore  a  number  of  declines,  with  fairly 
Jbstantlal  gains  IntormLlgied.  Employment  was  generally  larger  in  trade 
and  mining.  Independent  builders  had  Tower  employees  and  so  did  the 
public  utilities  doing  building  work  for  themselves. 

or  the  S3  individual  manufacturing  industries  there  were  26  showing  gains 
in  October,  27  declines  and  one  no  change.  Manufacturers  of  heating  ap- 
paratus scored  t>  e  banner  gain  of  the  entire  list,  the  month  bringing  an 
employment  growth  of  1L> 

Of  the  Industries  which  reported  adverse  changes,  first  may  be  noted 
tnose  affectod  by  building  demands,  as  for  example  planing  mills,  brick 
loins   and  the  builders.  In  each  case  there  were  fewer  workers.     However 
the  glass  concerns,  like  the  paint  concerns,  had  more  workers  in  October 

The  metal  industries  show  a  mixed  trend,  with  five  industries  showing 
increases  and  seven  declines.  Agricultural  implements  firms  laid  off  3.5% 
of  their  workers,  automobile  firms  4.4%,  and  in  the  large  iron  and  steel 
class  there  was  an  employment  drop  of  lesser  percentage.  In  the  latter 
case  it  appears  that  the  smaller  firms  show  the  greater  loss.  Machine 
shops  succeeded  in  holding  their  own  and  there  was  only  a  slight  change  in 
the  car  and  locomotive  shops.  " 

In  the  wood  groups  employment  expanded  for  factories  producing  furni- 
ture, musical  instruments,  household  furnishings,  and  reacted  in  the  mill 
Uirl,«7,£?  ?1l  *?*. jndustries-  leases  ran  consistently  through  the 
Eo5tri«  nL  !cieather  gr°T-  T„he  53  firmS  making  UP  the  four  father 
firrnfha^  \Li%  m°re  7rkerS  than  a  month  aS°-  Tl*  b°o*  and  shoe 
firms  had  3.5%  more  workers.     The  furriers  were  seasonally  rushed. 

mount^f  iTtiT5  aDd  PaPer  groUp  *he  trend  was  mlxed'  employment 
mounted  1 1  the  newspapers,  some  of  them  doing  job  printing,  but  the  job 
printers  themselves  had  a  smaller  number  of  employees.  Employment  of 
SbeTfoTwr^65  fiT\WaS  °ff  by  ab°Ut  2%  Tbe  dema'dSbags 
^LZT^cT  ^^  ^^  the  "^yment  for  concert 
In  the  wearing  apparel  industries  the  trend  was  sharply  downward 

«£  dSeSd  lTrVTd  °ff  85%  °f  th6ir  WOrkerS'  ma*ers  oYnTtTS 
raps  decreased  9%,  and  less  serious  lay-offs  were  the  general  rule  in  the 

?he  SrdT"6  S  Clvthiflg'  W°mea'S  und™r  and  furnishings  concer  fs 
«  duri^^ffi^ScS6  eSCLPti0D  °f  thG  ^  addtag  a  f6W  -rk" 
*Z?e  °*nDi°g  f*800  is  over  afld  employment  broke  nearly  75%  from  the 
September  level.  Elsewhere  changes  were  of  a  seasonal  character^  ice 
manufacturers  getting  along  with  13.4%  fewer  employees  and  grocery 
concerns  and  flour  mills  added  about  5%.  As  in  1922  employment  ex 
Cd!dHdun°g  the  m°nth  °f  °Ctober'  and  Christmas  orderT  werTmaking 

TJanXsis  ofThe1  ^  f^ctioners,  '™  forking  forces  resu.tin" 
™w     ,    -f        « ?  employment  trends  by  cities  shows  that  in  ten  of  the 
pnncipal  cities  of  the  State  employment  fell  off  during  Octobe^   and  onlv 

S  of^elL0;^5*  St-  LrS  aDd  Springfield  P-vente?  the  rmpTo^nt 
rh:l°f  the  state  from  reaching  a  lower  level  for  the  month  In  Chicago 
the  reports  from  749  employers  totaled  301,957  workers,  or  approximated 
T^reno^  ^   thaD   the  Same  employers  reported   for   September 

for"  tnaTSv uoTv^l  °f  *r  ^  raF  S»™Z™*  bought  emptZent 
ror  tnat  city  up  by  29%  as  shown  in  the  tabulated  returns      Elsewhere  de 
chnes  were  general,  ranging  from  3  to  5%  in  Bloomington   DanviTe Peort 

Hi  ss-  a\S!r lto3%  ia  Rockford-  j°iiet'  »^>  «cerr: 

tag  the^nth  aggregate  employment  did  not  fluctuate  dur- 

n,,lgKin  e?lplor:nent  reacted  most  among  the  concerns  havin-  a  smaller 
number  of  workers.     The  firms  having  fewer  than  101  employes  suSed 
an  employment  decline  in  October  that  aggregated  7  \v       v™^J£  t 
mg  from  201  to  250  employees  also  had  a  snfaHer  number°of  wSr^nona" 
having  from  251  to  500  were  just  able  to  hold  their  own   wMe  those  hTSr^ 

erHaS UlLT^T ^  1%"  EmP'°yerS  ^"^or^  rVTrk? 
ers  gained  about  2%  during  the  month.     These  figures  seem  to  ,!,„„  h,  ♦. 

fZ:dTonSV1Thfs?sCt°ber'  ^  aS  th6re  WaS'  ^-nlnTdtefhraS 
rn^SK l\ntte  HZlX  the -dUStries  a- taken  individually 

*Z^vZC^Sfhmid^Ut  dUriDg  the  Week  °f  °Ctober  15  $11,497,244. 

Syerfto'tSf'f  Td  S6Ptember  D°W  ^^^^£££TZ 
l^VZ^^^r"*""  P°int  attaiDed  at  S  time  siZ 
The  totul I  dTshursL™    y  Ilin°1S  DePartment  of  Labor  in  June,  1922 

--^i^^r^m^^^^^isrcb  now  17%  over  the 

Illinois   Department  of  T  Z  L  ™S  co-oPerating  with  the 

more  than  Sa^UondotaTspryeTr^6"  ^^  ^  ^°^  t0 

LatfsSwTtLt  the  ^nZT^  ^  **  *»  NeW  Y°rk  department  of 
employed  in ^be  foctoriesT  tilt  «  ^Z  W6re  ab°Ut  haU"  of  that  of  men 
Hhtaois  Department ^  of  Labor  th»^  ti,  ^^  fr°m  the  repOTtS  to  the 
better  off  tLntteu- New  vorw,  the  women  are  relatively  somewhat 
averaged  S30  78  ner^k  ?n  n  1 1'8'  ^  2°3'404  male  factory  workers 
Porting  coSnceSsPhir  Si f  nunitf  43  W  Z^g^J*  *»  * 
earnings  for  the  month  avera-ed ^17  Id  vLt  h  .0(;tober-  Their  weekly 
tags  for  any  industry "a  r^i  ^"thJ^r  g  ^  aV6rafe  WeeWy  earn- 
are  particularly  active  1™      .  fur  concerns,  where  operations 

the  Illinois  Department  of  LaZ;  ,7  T"  fUF  C°nCernS  Wh°  reP°rt  to 
males  during  October  and  ^n^,^, the  aVerage  $69  28  Per  ^eek  to 
tag  industries  mwtach  the  earing!  TL\°  ^l^  °ther  man^actur- 
week  were  dairy  concerns  and  womPn  male  employees  exceeded  $36  per 
cals,  job  printing?  carTand  locom^  "^  newsPaPers  and  periodi- 
earnings  were  above  the  ^  ™  ^  S  -and  1Ce  manufacturing.     Female 

tories  fnd  men  s  hats  The  r^sorT"1  instruments  concerns,  fur  fee- 
week  in  four  industries,  and  weaver  Si^n  an  ^ZTf^  '^  "^  U2  POT 
industries.  S15  ln  a]]  but  eIeven  out  of  fifty-four 


Uncmpio>  ment  of  Unable  proportions  is  now  with  us.     The  frceemnu 
--"''-''■•Hooljo^ 

Which  is  the  leas,  favorable  condition  of  any  time  since  .January  U23wS 

•roe  employment  offices  were  having  the  usual  winter  uWpiovmS 

'  '"""",  ";  '''-'  «  tth.     The  unemployment  ratio  .luring  O^tobe^stoooT 

-MM.a   ,1,    a,    the  same  place  as  it  did   last   December^  ^7^ 

e'ear  that  u  ben  out-of-door  jobs  aro  no  longer  a,  allable,  next  DocembtS 
;  -  -'ary    the  social  agencies  will  have  a  very  much  moro  difficult  tLnf 

-     ban     hey  had  ,as,  year.      The  free  employment  ratio  is  not  sTfevSbS 
"lM*yea»'»<  this  time.     Then  there  woro  more  jobs  than  there  were S 

'"    fl  ;;'"';      The  condition  is  still  substantially  improved  oveTwhn?  t 
WM  h,  October  1921 .  when  167  people  were  on  the  registers  of  th^f7ee  e  ' 
.'hymen,,  offices  for  each   100  requests  from  the  employers  ""' 

in  <  ucago  the  free  employment  office  index  for  the  month  of  Octohnr 
Stood  at  139  and  at  Cicero  it  was  221.  Ih  the  latter  case  there  werVjJr. 
than  two  people  for  each  opportunity  to  work.  In  eight  of  the  thlrtZ 
cities  unemployment  was  said  to  exist  during  October  ^^^° 

ibout  3  ^,Per,mltf  iSSUr,d  'aSt  m0nth  ,n  twenty  Illlnois  ci"e^  numbered 
one  1;  ' '  alTu  °ne,  fch0U8and  more  than  were  Issued  in  the  same  *S5 
nZlTJK°-  ™°™lue  was  half  a  million  dollars  over  the  October  iS 
figure  and  exceeded  by  a  million  and  a  half  dollars  the  figures  for  Septembe? 
As  do  from  the  $27,837,000  worth  of  authorizations  in  Chicago  the  D»' 
mits  run  high  in  Springfield,  Oak  Park.  Evanston  and  Cicero.     The  Evaal" 

anrsUprinSd°$77t408e  "^  """  U'3°°-237-  ^  M  *893^ 
tha°,nfhyear.ag°  the  BuI]etta  of  the  Illinois  Department  of  Labor  reported 
that  the  industries  of  the  State  were  continuing  steadily  in  the  path  of  fef 

reponTfor  iTss  7^  *"?  ^  enteWd  ln  the  «>**<*  that  S«.  ft 
reports  for  1,483  concerns  had  shown  a  gain  of  1.3%  in  the  number  of  em 

taSrVD  Pr°"table  employment  during  the  month.     Prominent  amongZ 
industries  register.ng  employment  increases  last  October  were  the  car  shops 
Sen  ;  S-Ure  aDd  mUSiCal  lnstruments  factories.     The  furriers  and  £ 
men  s  clothing  manufacturers  were  at  that  time  reported  to  be  at  the  peak 
?Ll  ,USy-  SeaSOD  and  the  appearance  of  the  first  frost  had  started  an 

increase .of  shipments  to  the  stock  yards,  with  an  increase  in  employment  ™ 
the  Packing  plants  as  a  consequence .  Moreover .  in  contrast  to  our  present 
situation,  it  appeared  at  the  time  of  the  survey  for  that  month  that  labor 
shortages  were  making  their  appearance  in  Chicago  and  in  a  number  rf 

from  tne"  w!"^,  D™.0ctober  1921  employment  had  fallen  ^St? 
irom  the  level  of  the  preceding  month. 


Further    Changes    in    Oil    Prices. 

During  the  week  just  passed  further  adjustments  have 
been  made  in  the  price  schedules  of  both  crude  oil  and  gaso- 
line. On  Nov.  17  press  reports  stated  that  the  Texas  Co. 
had  met  the  10c.  reduction  in  the  price  of  crude  oil  an- 
nounced the  previous  day  by  the  Standard  Oil  Co.  of  Louisi- 
ana for  grades  from  the  fields  of  north  Louisiana  and  south 
Arkansas  (see  our  Nov.  17  issue,  page  2157). 

The  new  policy  in  regard  to  the  handling  of  Mid-Continent 
crude  oil  now  being  inaugurated  by  the  Standard  Oil  Co  of 
New  Jersey  is  causing  havoc  to  the  pipe  lines  of  the  other 
Standard  Oil  companies,  according  to  the  New  York  "Com- 
mercial" of  Nov.  17.     The  statement  reads  as  follows- 

Revolutionary  changes  in  lines  of  operation  of  the  Standard  Oil  Co  of 
New  Jersey  with  regard  to  Mid-Continent  crude  oil  production  and  the 
handling  of  that  production  are  raising  havoc  with  other  Standard  Oil 
companies.  v.mU  yjU 

The  new  policy  of  the  Standard  of  New  Jersey  calls  for  its  expansion  as  a 
producer  in  the  Mid-Continent  oil  fields,  and  the  placing  of  the  company  in 
such  a  position  that  it  can  handle  the  oil  direct  from  the  well  to  its  North 
Atlantic  refineries.  This  handling  is  being  accomplished  through  the 
acquisition  by  the  Standard  of  New  Jersey  of  a  complete  pipe  line  system 
under  its  control  from  the  Mid-Continent  fields  to  Gulf  tidewater  whence" 
the  oil  is  transported  in  the  company's  tank  steamships  to  its  refineries 
commanding  its  North  Atlantic  marketing  territory 

In  other  words,  the  Standard  of  New  Jersey  is  to  handle  Mid-Continent 
oil  direct  y  from  the  well  to  the  ultimate  consumer  in  the  Eastern  States 
Among  the  Standard  Oil  companies  which  are  hit  by  this  pohcy  are  the 
Fraine  Oil  &  Gas  Co..  for  years  the  largest  producer  and  marketer  of  Mid- 
Contment  oil,  and  which  numbered  the  Standard  Oil  Co.  of  New  Jersev 
as  one  of  its  biggest  customers.  Jersey 

Also  hit  hard  are  the  various  Standard  Oil  companies  controlling  east-and 
«w-P,!?e   ,neS  make  an  unbroken  connection  from  the  Mid-Continent 

oil  fields  through  the  Middle  West  to  refineries  on  the  North  Atlantic 
seaboard  Those  great  east-and-west  pipe  line  systems  were  for  years  the 
pride  of  the  Standard  Oil  forces  and  gave  the  Standard  Oil  its  dominant 
position  in  the  industry  and  enabled  Standard  Oil  to  hold  that  position 
against  all  opposition.  To-day  the  question  of  what  lies  ahead  for  some  of 
the  one-time  most  important  links  in  those  great  east-and-west  pipe  line 
chains  is  one  of  the  most  perplexing  problems  facing  any  Standard  Oil 
companies.  «*«u«mu  wu 

The  new  policy  of  the  Standard  Oil  Co.  of  New  Jersey  of  piping  Mid- 
Continent  oil  to  the  Gulf  and  thence  shipping  by  tank  steamships  was 
adopted  because  other  companies  had  proved  it  cheaper  than  the  old  east- 
and-west  pipe  systems.  The  Texas  Company,  the  largest  American  inde- 
pendent oil  organization,  has  made  its  shipments  of  Mid-Continent  to  its 
refineries  on  the  North  Atlantic  seaboard  in  that  way  for  several  years 

The  Standard  of  New  Jersey's  new  policy  explains  the  decision  of  the 
Prairie  Oil  &  Gas  Co.  to  enter  the  refining  business  and  the  marketing  of 
refined  products.  The  plans  of  the  Standard  of  New  Jersey  to  develop  its 
own  or  controlled  production  in  the  Mid-Continent  fields  virtually  forced 
that  decision  by  Prairie.  That  is,  the  Prairie,  with  one  of  its  greatest  sources 
of  eastward  distribution  threatened,  found  it  necessary  to  acquire  big  mar- 
kets for  the  Middle  West  and  the  Par  West.  Through  its  action  in  obtain- 
ing control  of  the  Producers  &  Refiners  Corporation,  the  Prairie  enters  the 
refining  business  and  obtains  a  big  marketing  organization  in  the  Middle 
Western  and  Par  Western  States. 

In  view  of  the  new  policy  of  the  Standard  of  New  Jersey,  a  contract  re- 
cently entered  into  by  that  company  with  the  Marland  Oil  Co.  is  causing 
much  discussion  in  oil  circles,  and  has  raised  the  question  as  to  whether  the 
Standard  of  New  Jersey  may  not  plan  the  ultimate  acquisition  of  control  of 
the  Marland,  which  is  one  of  the  largest  independent  operators  in  the  Mid- 
Continent  fields.  The  Marland  Oil  Co.  occupies  a  most  important  position 
in  the  Tonkawa  field  of  Oklahoma,  which  is  the  largest  light  oil  producing 
pool  in  the  entire  Mid-Continent  district.  The  contract  closed  with  the 
Marland  by  the  Standard  of  New  Jersey  calls  for  the  purchase  by  the 
latter  company  of  8.400.000  barrels  of  Tonkawa  crude  and  2  000  000 
barrels  of  gasoline,  deliveries  to  be  completed  by  Aug.  1    1924. 
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The  Standard  of  New  Jersey  is  already  represented  in  a  big  way  as  a 
oroducer  in  the  oil  fields  of  Oklahoma  through  the  Carter  Oil  Co.,  all  of 
whose  stock  it  owns  with  the  exception  of  directors'  qualifying  shares. 

The  new  pipe  line  of  the  Standard  of  New  Jersey  from  the  Oklahoma 
fields  to  Gulf  tidewater  was  completed  recently  through  acquisition  by 
the  Standard  Oil  of  Louisiana,  a  subsidiary,  of  a  short  stretch  of  pipe 
line  in  Arkansas  from  the  Prairie  Pipe  Line  Co.  The  latter  was  formed 
in  January  1915  to  take  over  the  pipe  lines  previously  operated  by  the 
Prairie  Oil  &  Gas  Co.  This  short  stretch  of  pipe  line  has  been  placed 
bv  the  Standard  Oil  of  Louisiana  in  a  new  company,  known  as  the  Stand- 
ard Pipe  Line  Co.,  Inc.,  which  now  has  a  trunk  line  system  south  across 
Louisiana  to  Baton  Rouge,  which  is  on  tidewater  near  the  Gulf.  Across 
Oklahoma  and  connecting  with  this  system  are  the  pipe  lines  of  the  Okla- 
homa Pipe  Line  Co.,  which  is  a  subsidiary  of  the  Standard  of  New  Jersey. 

The  Oklahoma  Pipe  Line  Co.  is  now  constructing  a  line  from  De  Queen 
\rk.  to  the  Hewitt  oil  field  in  Oklahoma,  where  the  Carter  Oil  Co.  has 
some  of  its  most  important  production.  The  lines  of  the  Oklahoma  Pipe 
Line  Co.  also  reach  into  the  Tonka wa  field  and  oil  from  that  field  pro- 
duced by  the  Marland  Oil  and  the  Carter  Oil  is  now  passing  through 
those  lines  and  through  the  lines  of  the  Standard  Pipe  Line  Co.  to  Baton 
Rouge,  from  whence  it  is  shipped  by  Standard  Oil  of  New  Jersey  tank 
steamships  to  North  Atlantic  Coast  refineries,  including  the  great  plant 
at  Bayonne,  N.  J. 

The  east  and  west  pipe  line  companies  which  are  being  hit  hardest  by 
the  new  routing  of  Mid-Continent  oil  effected  by  the  Standard  of  New 
Jersey  and  other  companies  are  those  companies  whose  pipe  lines  are  east  of 
Ohio.  Pipe  lines  west  of  Ohio  which  form  part  of  the  east  and  west  trunk 
line  systems  can  still  take  large  amounts  of  Mid-Continent  oil  intended 
for  Middle  Western  markets.  Companies  with  lines  east  of  Ohio  have 
been  hit  also  by  the  huge  shipments  of  oil  to  the  Atlantic  seaboard  from 
California  in  tank  steamships  via  the  Panama  Canal,  this  oil,  because 
of  excessive  production,  having  been  laid  down  at  prices  much  below 
those  at  which  Mid-Continent  production  could  be  delivered  via  pipe 
lhte  to  the  Atlantic  seaboard. 

Among  the  Standard  Oil  pipe  line  companies  which  have  been  hit  hard 
are  the  Crescent  Pipe  Line  Co.,  whose  lines  cross  Pennsylvania  to  the 
refineries  of  the  Atlantic  Refinery  Co.  at  Marcus  Hook  on  Delaware  River 
tidewater;  the  National  Transit  Co.,  whose  lines  are  in  western  Pennsyl- 
vania; the  Northern  Pipe  Line  Co.,  also  in  western  Pennsylvania;  the 
New  York  Transit  Co.,  whose  lines  enter  New  York  Harbor,  and  others. 
Old  fields  in  western  New  York,  western  Pennsylvania,  West  Virginia 
and  the  Middle  West  are  linked  up  with  the  lines  of  these  systems  and 
still  mean  a  fair-sized  revenue,  but  most  of  those  fields  are  looked  upon 
by  oil  men  as  past  their  best  days. 

A  premium  of  5c.  per  barrel  above  the  posted  price  has 
been  offered  for  California  crude  oil.  The  continued  slight 
decline  in  production  and  the  great  amount  of  new  storage 
space  are  the  chief  reasons  for  the  stiffening  in  price. 

The  Ohio  Oil  Co.  on  Nov.  19  advanced  the  price  of  Lance 
Creek  crude  oil  10c.  per  barrel.  On  Nov.  9  (see  our  issue  of 
Nov.  10,  p.  2045),  the  price  for  this  grade  was  reduced 
40c.  to  60c.  per  barrel.  Reports  from  Dallas,  Texas,  state 
that  the  Magnolia  Petroleum  Co.  on  Nov.  19  posted  the  price 
of  $1  per  barrel  for  Corsicana  light  crude  (Powell) ,  an  increase 
of  25c.  per  barrel  over  the  previous  price.  This  action  makes 
the  Magnolia  price  conform  to  the  Standard  Oil  price  which 
was  maintained  at  $1  per  barrel. 

The  price  of  bunker  fuel  oil  on  Nov.  19  was  reduced  10c. 
per  barrel  to  $1  35,  New  York  Harbor. 

On  Nov.  21  the  Midwest  Refining  Co.  advanced  the  price 
of  Osage  crude  oil  10c.  to  90c.  per  barrel. 

Gasoline  prices  were  reduced  at  a  number  of  points  during 
the  week.  In  Pittsburgh  and  vicinity  on  Nov.  20  the  At- 
lantic Refining,  Gulf  Refining  and  Trans-Continental  Oil 
companies  reduced  the  tank  wagon  price  lc.  to  15c.  per 
gallon.  On  the  same  day  the  Atlantic  Refining,  Gulf  Re- 
fining and  Sun  Oil  companies  made  a  similar  reduction  in 
Philadelphia  and  the  surrounding  territory.  This  brings 
the  selling  price  to  18c.  per  gallon,  exclusive  of  the  State 
tax  of  2c.  per  gallon.  The  Philadelphia  "Ledger"  on  Nov.  20 
made  the  following  comment  on  the  new  price: 

The  new  curb  price  of  20  cents  establishes  a  new  low  record  in  recent 
years.  Not  since  November  1915  has  gasoline  sold  at  such  a  low  figure. 
In  August  1915  gasoline  sold  at  14  cents.  The  high  point  was  reached 
August  this  year,  when  the  price  was  34  cents. 

Tank  wagon  price,  under  the  new  quotation,  is  15  cents  and  the  curb 
price  is  18  cents  plus  2  cents  State  tax,  which  stands  unchanged  despite 
fluctuations  in  market  prices. 

Governor  McMaster  of  South  Dakota  is  still  active  in 
the  price  war  in  his  State.  An  independent  dealer  in  Sioux 
Falls  cut  the  price  of  gasoline  to  15Hc  a  gallon.  The  Gov- 
ernor, according  to  a  report  in  the  New  York  "Times"  of 
Nov.  20,  announced  that  the  State  will  not  sell  the  fuel  at 
12 He  a  gallon.  The  dealers  are  generally  maintaining  the 
price  of  17J^c.  per  gallon. 


766,000  barrels,  as  compared  with  763,400  barrels;  Santa  Fe 
Springs  is  reported  at  230,000  barrels,  against  233,000  bar- 
rels; Long  Beach,  242,000  barrels,  against  238,000  barrels;  and 
Huntington  Beach,  76,000  barrels,  against  77,000  barrels. 
The  following  are  estimates  of  daily  average  gross  production 
for  the  weeks  indicated: 

Daibi   Average  Production. 
(In  Barrels)—               Nov.  17  '23.  Nov.  10  '23.    Noc.  3  '23.    Nov.  18  '22. 

Oklahoma                  387, MOD  387,200  392.200  410,400 

Kansas          70,900  71.300  71.800  87.800 

North   Texas            .    ...           60,600  66,350  66,000  58,550 

Central  Texas 393,800  415.350  410,700  133.100 

North  Louisiana 58.150  57,000  55,900  Mi. 600 

Arkansas                   123,800  123,950  129,750  92,850 

Gulf  Coast"      _        93,800  94,000  93,550  121.600 

Eastern                            ..         108,500  108,000  108,000  117,000 

Wyoming  and  Montana.         154,950  152,200  142,550  87,400 

California 766,000  763,400  785.400  450,000 

Total 2,224,300       2,238,750       2,255,8,50       1.645,300 


Decrease. 


Gasoline  Stocks  Again  Decline  in  October. 

Gasoline  stocks  declined  313,151  barrels  in  October,  accord- 
ing to  the  American  Petroleum  Institute's  summary  of  the 
increases  or  decreases  of  stocks  at  refineries  covering  ap- 
proximately 67%  of  the  operating  capacity  of  the  United 
States.    Stock  changes  for  October  follow : 

(Barrels  of  42  Gallons.)  Increase. 

Domestic  crude  oil 725,825 

Foreign  crude  oil ^55'nno 

Oil  for  re-running 40 ,002 

Gasoline 

Kerosene 

Gas  and  fuel  oi W»~35n 

Lubricating 21-430 

Miscellaneous 4.3,918              

Total  1,086,999         1,086,725 

Deduct  rrrzrrrrr 1,086,725 

Net  increase 274 

East  of  the  Rockies  there  was  an  indicated  decrease  in 
gasoline  stocks  of  604,443  barrels  and  west  of  the  Rockies 
an  indicated  increase  of  291,292  barrels,  making  a  net  de- 
crease for  the  country  of  313,151  barrels,  as  indicated  above. 


313.151 
364,355 
409,219 


Gross  Crude  Oil  Stock  Changes  for  October. 

Pipe  line  and  tank  farm  gross  domestic  oil  stocks  east  of 
the  Rocky  Mountains  increased  6,894,000  barrels  in  the 
month  of  October,  according  to  returns  compiled  by  the 
American  Petroleum  Institute  from  reports  made  to  it  by  rep- 
resentative companies.  The  net  change  shown  by  the  re- 
porting companies  accounts  for  increases  and  decreases  in 
general  crude  oil  stocks  including  crude  oil  in  transit. 


Structural  Steel  Sales  Fall  Off. 

The  Department  of  Commerce  announces  October  sales  of 
fabricated  structural  steel,  based  on  figures  received  from 
the  principal  fabricators  of  the  country.  Total  sales  of  107,- 
797  tons  were  reported  for  October  by  firms,  with  a  capacity 
of  224,060  tons  per  month.  Shipments  of  firms  reporting  this 
item  represented  80%  of  capacity.  Tonnage  booked  each 
month  by  177  identical  firms,  with  a  capacity  of  230,675  tons 
per  month,  is  shown  below,  together  with  the  per  cent  of  shop 
capacity  represented  by  these  bookings.  For  comparative 
purposes,  the  figures  are  also  pro-rated  to  obtain  an  esti- 
mated total  for  the  United  States  on  a  capacity  of  250,000 

tons  per  month. 

Actual  Per  Cent  Computed 
Tonnage  Booked.       of  Capacity.        Total  Bookings. 

1922— October 133,037  58  i5§'998 

November 112,367  49  JiHnn 

December 138,737  60  }§9'928 

1923-January 173.294  75  187.500 

February 184,887  80  oAonnri 

March  . 220,400  96  2$ '988 

April 186,117  §1  ?9HnR 

May 131.875  57  }iHr\n 

Tnno  118  117  51  127,500 

jSw-      — 117  563  51  127.500 

iulust ::::::::::    134.431a  59  147.500 

September 121.045  b  53  J3HRS 

October 107,797  c  48  120.000 

a  Reported  by  176  firms  with  a  capacity  of  229.475  tons. 
b  Reported  by  173  firms  with  a  capacity  of  228,425  tons, 
c  Reported  by  156  firms  with  a  capacity  of  224,060  tons. 


Downward  Trend  in  Crude  Oil  Production  Continues. 

The  slight  decline  in  gross  crude  oil  production  noted 
during  the  last  few  weeks  continues.  The  American 
Petroleum  Institute  in  its  summary  dated  Nov.  21  estimated 
that  the  daily  average  gross  crude  oil  production  in  the 
United  States  for  the  week  ended  Nov.  17  was  2,224,300 
barrels,  as  compared  with  2,238,750  barrels  for  the  preceding 
week.  However,  this  total  is  579,000  barrels  more  than 
was  produced  in  the  corresponding  week  of  1922.  The 
daily  average  production  east  of  the  Rocky  Mountains  was 
1,458,300  barrels,  as  compared  with  1,475,350  barrels,  a 
decrease    of    17,050    barrels.     California    production    was 


Bookings  of  Steel  Castings  Decline. 

The  Department  of  Commerce  on  Nov.  19  announced  Octo- 
ber bookings  of  steel  castings,  based  on  reports  from  prin- 
cipal manufacturers.  The  bookings  in  October  by  companies 
representing  over  two-thirds  of  the  commercial-castings  ca- 
pacity of  the  United  States  amounted  to  37,446  tons,  as 
against  47,574  tons  in  September.  The  following  table  shows 
the  bookings  of  commercial  steel  castings  for  the  past  ten 
months  by  65  identical  companies,  with  a  monthly  capacity 
of  96,900  tons,  of  which  38,300  tons  are  usually  devoted  to 
railway  specialties  and  58,600  tons  to  miscellaneous  cast- 
ings :  .j— i 
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y  -n  M 


IB23 
JUBU 
1  i  hriuiry 

t) 

\|>rll 

M«y 

June 

July  • 

lugust .    ,  . 
September 

<>OU>t>'T 


Total 


A'rt  Tons. 


100,005 

'.1|),!M'.S 

88,493 
84,878 
U  ,066 

37.446 


Capacity 


103  8 

l  18  : 
93.0 
02 .4 

S7 .6 
68  7 
63 .  l 
10  l 
38  6 


Railway  SptCiOltitS , 


( -t .  or 

Nat  Tom    Capacity. 


I7.S7!) 
30,846 
76,409 
80,610 
38,788 
•12.77:! 

16,741 

21,686 
0,840 


125  0 

104.0 

100.8 

103.4 

101.8 

111.7 

43.7 

17. 9 

66 .6 

26.7 


oiisCasttnos 


Ct.af 
Capacity. 


^2,7J(J 
50,307 
67,166 
61,868 

50.705 
•12,105 

:;5.;;j:s 

32,183 
26,880 

27.600 


00.0 

S.r>.N 

114.8 
87 .6 
86.6 
71.0 

00 .3 
64 .9 
44.2 
47.1 


Examination  of  sales  sheets  disclosed  an  average  celling  price  of  $3  71 
hundred  pounds  (or  Nos.  26,  27  and  28  gauge  black  sheets,  shipped  duri 
the  60  days  ended  Oct  81,  compared  with  a  *.".  70  average  two  months  »ri, 

1  he  new  tonnage  rate  Is  the  highest  since  war  lime  prosperity  and  Is  88 
above  lowi  -<  rate  paid  during  Hi.-  depression  of  1921. 


•  TWO  companies  with  a  capacity  of  785  tons  per  month  on  miscellaneous  costings 
now  out  of  buslneos. 


Portland     Cement     Production     Sets     Now     Record     in 

October. 
Production  of  Portland  cement  in  October  was  the  largest 
for  any  month  this  year  and  incidentally  broke  all  records 
for  a  single  month,  says  the  Portland  Cement  Association. 
Report  of  the  United  States  Geological  Survey  just  issued 
places  the  total  production  for  the  month  at  13,350,000  bar- 
rels, compared  with  13,100,000  in  September  and  less  than 
12,300,000  a  year  ago.  For  the  10  months  ending  Oct.  31 
over  114,000.000  barrels  were  produced,  exceeding  last  year's 
record  output  for  the  same  period  by  20,000,000  barrels,  or 
22r'c.  Shipments  from  the  mills  in  October  were  14,285,000 
barrels,  an  increase  of  about  11%  over  October  1922.  Ship- 
ments for  the  10  months  were  close  to  119,000,000  barrels, 
or  more  than  was  shipped  during  the  entire  banner  year 
1922. 

Stocks  of  cement  in  manufacturers'  hands  at  the  end  of 
October  were  about  4,600,000  barrels,  or  450,000  barrels 
more  than  a  year  ago.  Consideration  of  the  fact  that  stocks 
of  cement  at  the  beginning  of  the  year  were  very  much  lower 
than  at  the  beginning  of  1922,  and  the  10  months'  shipments 
aave  been  17,000,000  barrels  greater  than  last  year,  serves 
:o  indicate  how  successfully  the  industry  has  coped  with  the 
Increased  demand,  in  the  opinion  of  the  Portland  Cement 
Association.  It  says  the  greatly  increased  efficiency  of  the 
transportation  systems  has  helped  materially  in  making  this 
record  possible  and  recent  increases  in  productive  capacity 
have  given  the  industry  a  substantially  greater  output. 

PRODUCTION,    SHIPMENTS   AND    STOCKS   OF    PORTLAND    CEMENT, 

OCTOBER  1923. 


Producing  Districts 
<.as  shown  in  ttaiistical  re- 
ports of  U.S.  Geological 
Sirvey.) 


I 

5. 

3. 
7. 


1.  Eastern  Pennsylvania, 
New  Jersey  &Md 

i.  New  York 

3.  Ohio,  Western  Pa.  and 

West  Virginia 

Michigan 

111.,  Ind.  and  Kentucky 
Va.,Tenn.,  Ala.&Ga. 
Eastern  Missouri,  Iowa 
and  Minnesota 

S.  Western  Missouri,  Ne- 
braska, Kan.  &  Okla 

9.  Texas 

10.  Colorado  and  Utah 

11.  California 

12.  Ore.,  Wash.  &  Mont 


No 
of 

Mills 


22 
9 

11 

12 

10 

9 

10 

11 
5 
5 


Total . 


Cement  Production  (in  Thousands  of  Barrels) . 


October. 


1923. 


3,342 
731 

1,266 
925 

1,933 
838 

1,452 

979 
332 
217 
1.049 
286 


1922. 


-     121   I    13,350 


3,340 
642 

1,315 
687 

1 ,860 
590 

1,255 

924 
330 
208 
806 
330 


1921. 


First  Ten  Months. 


1923.  I   1922. 


12,287 


2,704 
603 

1 ,055 
685 

1,821 
545 

1,005 

625 
233 
207 

798 
225 


29,610 
5,732 

11,253 
6,191 

17,867 
6,319 

11,041 

8,170 
3,600 
2,077 
9,236 
2,670 


25,461 
4,693 

8,938 

5,073 

14,854 

4,913 

9,200 

6,556 
2,955 
1,807 
6,877 
2,523 


1921. 


10,5061114,3661   93,850 


21,440 
4,750 

7,608 

4,920 

14,346 

4,276 

8,350 

5,114 
2,160 
1,629 
6,018 
2,202 


82,813 


Note. — One  barrel  equals  four  sacks. 

Total  production:  1922,  114,790,000  bbls.:  1921,  98.842,000  bbls. 


Producing  Districts 

Cement  Shipments  (in  Thousands  of  Barrels) . 

Stocks  at  End  of 

(as  shown  in 
table  above.) 

October. 

First  Ten  Months. 

October. 

1S23. 

1922. 

1921. 

1923. 

1922. 

1921. 

1923. 

1922. 

1921. 

Dist.No.    1 

Dist.No.   2 

Dist.No.    3 

Dist.No.    4 

Dist.No.    5 
Dist.No     6 
Dist.No.    7. 
DIst.  No.    8 
Dist.No.    9 
Dist.No.  10.. 
DIst.  No.  11... 
DIst.  No.  12... 

3,922 
864 

1.412 
980 

2,056 
844 

1,448 
935 
326 
206 

1,021 
271 

3,403 
769 

1,423 
685 

2,143 
607 

1,250 
907 
321 
237 
819 
290 

3,199 
691 

1,095 
726 

2,029 
602 

1,263 
912 
260 
247 
853 
237 

30,811 
5,891 

11,913 
6,663 

19,038 
6,234 

12,485 
8,328 
3,569 
2,077 
9,137 
2,746 

27,328 
5,229 
9,745 
5,666 

16,420 
5,011 

10,566 
6,786 
3,088 
1,865 
7,197 
2,637 

22,088 
4,940 
7,855 
5,311 

15,340 
4,269 
8,883 
5,454 
2,128 
1,670 
5,960 
2.261 

1,055 
380 
159 
177 
272 
272 
625 
697 
227 
174 
283 
276 

1,091 
203 
308 
157 
354 
275 
333 
630 
161 
149 
196 
232 

1,601 
358 
550 
268 
493 
228 
661 
259 
177 
108 
369 
276 

Total 

14  285  l0  QZ'1 

1 

4,149 



**-"'         i^jXX-X 

5,348 

Total  shipments:  1922.  117,701,000  bbls.;  1921,  95,507,000  bbls. 


for 


Tin     Plate     Wage     Adjustments — Tonnage     Rates 
Workers  Advanced  1)4%  to  48%  Above  Base 
for  This  Month  and   Next. 

Youngstown   (Ohio)   advices  as  follows  appeared  in  the 
Nov.  14  issue  of  the  "Wall  Street  Journal"  : 

Tonnage  rates  of  sheet  and  tin  mill  workers  advanced  1%%  for  the  No- 
vember-December period,  to  48%  above  base,  as  the  result  of  the  bi-monthly 
settlement  between  the  Amalgamated  Association  of  Iron,  Steel  and  Tin 
Workers  and  the  Western  Sheet  and  Tin  Plate  Manufacturers'  Association 


Demand  for  Pig  Iron  Increases  While  Steel  Buying 
Remains  Restricted. 

The  increased  demand  for  pig  iron  which  was  the  mark- 
feature  a  week  ago  has  broadened  into  one  of  the  largo 
buying  movements  in  many  months.  The  week's  total 
put  a1  000,000  to  650,000  tons,  much  of  this  iron  going  .. 
prices  under  last  week's  low  lavel,  states  -The  Iron  Age" ' 
its  issue  of  Nov.  22.  The  "Age"  goes  on  to  say  that  sever 
producers,  after  acting  on  the  old  Carnegie  formula  that  tl 
way  to  lift  the  market  is  to  get  under  it,  have  now  rais< 
their  prices  by  50  cents  to  $1  a  ton,  but  such  advances  ha: 
not  been  established  and  the  price  situation  is  yot  to  be  clai 
fied.  Further  extracts  from  the  "Age's"  summary  a; 
appended: 

In  a  total  of  nearly  450,000  tons  booked  by  Northern  and  200,000  to' 
by  Southern  furnaces,  the  largest  lot  was  50,000  tons  bought  at  Buffa 
by  the  American  Radiator  Co.  At  Chicago  some  foundries  bought  for  t) 
first  half  of  1924,  but  almost  all  the  iron  taken  is  for  delivery  up  to  April 
While  the  buying  has  veen  very  heavy,  the  movement  has  been  carrii 
on  in  a  conservative  way  and  some  important  melters  have  not  yet  enterc 
the  market.  Buffalo  sellers  have  been  aggressive  and  have  sold  at  distai 
points.  Speculative  buying  seems  to  be  confined  to  Pittsburgh.  Stee 
making  grades  have  formed  a  small  part  of  the  great  total  of  the  week. 

The  finished  steel  market,   in  contrast  with  the  activity  in  pig  uw 
continues  to  show  the  effect  of  restricted  buying.     Operations  are  at  a  le> 
rate,  being  scaled  down  rather  more  in  the  Chicago  district  than  elsewher 
and  apart  from  tine  plate  bookings,  which  have  been  heavy,  new  business 
not  quite  up  to  the  October  rate. 

However,  a  better  view  is  taken  of  prospects  for  1924,  as  the  total 
railroad  cars  being  planned  for  grows  and  the  building  and  automobi 
outlook  continues  favorable. 

Inquiries  and  steel  company  estimates  now  put  prospective  railroad  c 
business  at  94.000.  Included  are  10,000  to  11,000  cars  for  the  Southei 
Pacific,  6,000  for  the  Norfolk  &  Western,  3,000  for  the  Pacific  Fruit  Expre 
and  an  unnamed  number  for  the  Pennsylvania  RR. 

Eastern  mills  are  interested  in  an  inquiry  the  Chesapeake  &  Ohio  h; 
made  for  14,000  tons  of  plates,  8,000  tons  of  shapes  and  860  tons  of  bar 
for  the  2,000  cars  to  be  built  for  its  account. 

After  booking  orders  for  6 ,000,000  base  boxes  of  tin  pltae  for  the  Amelia 
Can  Co.  and  1,500,000  boxes  for  the  Continental  Can  Co.,  tin  plate  mil 
are  assured  of  full  activity  through  the  first  half  of  1924. 

It  now  appears  that  most  of  the  rail  mills  are  booked  practically  full  t 
July  1924.  The  Pennsylvania  rail  orders  are  94,000  tons  each  to  th 
Steel  Corporation  and  the  Bethlehem  Steel  Co.,  and  12,000  tons  to  tt 
Inland  Steel  Co.  The  Baltimore  &  Ohio  has  bought  10,000  tons  of  ti 
plates. 

Some  of  the  pending  foreign  rail  business — 18,000  tons  for  Chile,  12,00 
tons  for  Japan  and  7,000  tons  for  Brazil — is  likely  to  be  placed  here.' 

Awards  of  fabricated  steel  for  fifteen  projects  did  not  exceed  11,000  tons 
but  41,500  tons  of  new  work  has  appeared.  Of  this  10,000  tons  is  for  th 
new  Palmer  House,  Chicago,  and  20,100  tons  is  for  the  Ford  Motor  Co.,  i 
addition  to  10,800  tons  already  pending. 

Fabricated  steel  bookings  in  October  were  the  smallest  in  twenty  month 
— 120,000  tons,  against  132,500  tons  in  September.  The  year  1923  prom 
ises  to  be  somewhat  better  than  1922,  and  both  will  rank  neit  to  1915  am 
1916. 

Japanese  inquiry  in  Great  Britain  for  black  sheets  has  fallen  off,  but  th 
mills  are  sold  out  until  June.  Japan's  purchases  of  black  sheets  in  th 
United  States  amount  to  70,000  tons. 

The  "Iron  Age"  finished  steel  composite  price  remains  at  2.775c.  per  lb. 
after  29  weeks  of  stabilized  prices  for  the  leading  products.  One  year  agi 
it  had  held  close  to  2.44c.  for  eleven  weeks. 

For  the  twelfth  successive  week  the  "Iron  Age"  pig  iron  composite  prio 
has  fallen,  being  now  $20  77  per  gross  ton,  against  $20  94  last  week  am 
$27  61  one  year  ago. 

The  composite  price  table  composed  by  the  "Age"  follows 

Composite  Price,  Nov.  20  1923,  Finished  Steel,  2.775c.  per  Pound. 

5ased  on  prices  of  steel  bars,  beams,  tankf  Nov.  13  10'?3    2  775c 

plates,   plain   wire,   open-henrth  rails, -j  Oct.    23  1953'  2  775c 

rails,  black  pipe  and  black  sheets,  con-  Nov   21  1922  '  2  446c 

stituting88%  of  theU.  S.  output 110-year  pre-war  average.  l!689c 

Composite  Price,  Nov.  20  1923,  Pig  Iton,  S20  77  per  Gross  Ton. 

'  Based  on  average  of  basic  and  foundry (  Nov.  13  1923     S'O  9- 

irons,  the  basic  being  Valley  quotation,]  Oct.    23  1923'      22i9( 

the  foundry  and  average  of  Cbicrigo,  Nov.  21  1922'      2761 

Philadelphia  and  Birmingham ...  [10-year  pre-war  average!      1575 

All  markets  participate  in  the  largest  pig  iron  booking.' 
in  months  as  prices  reach  the  bottom,  while  steel  buying 
is  well  sustained  in  small  lots,  declares  the  Cleveland  "iron 
Trade  Review"  in  its  summary  of  market  conditions  issued 
Nov.  22.     The  review  in  detail  follows: 

Outranking  in  importance  all  other  developments  in  iron  and  steel 
is  the  heavy  buying  movement  in  pig  iron  which  has  gathered  force  this 
week.  Conservative  estimates  place  the  amount  of  iron  put  under  con- 
tract in  that  period  in  excess  of  700,000  tons,  which  represents  the  largesl 
buying  in  volume  since  last  March.  The  bulk  of  the  tonnage  closed  is 
for  first  quarter,  though  the  liberal  amount  ordered  for  the  balance  ol 
the  year  testifies  as  to  the  low  stocks  in  consumers'  hands.  The  dis- 
tribution of  bookings  gives  200,00,0  tons  to  Cleveland  sellers.  125,000 
tons  at  Chicago,  100,000  tons  at  Buffalo,  fully  200,000  tons  in  the  South, 
and  150,000  tons  or  more  in  the  East,  with  liberal  totals  at  Pittsburgh, 
St.  Louis,  and  New  England. 

The  vigorous  buying  in  pig  iron  is  the  culmination  of  a  steady  decline 
extending  over  the  past  seven  months  and  amounting  to  $9  to  $10  per  ton. 
Prices  now  apparently  have  touched  bottom  and  buyers  generally  have 
been  quick  to  appreciate  that  fact.  The  heavy  sales  usually  have  been 
made  at  the  minimum  figures  which  in  spots  have  dipped  further  this 
week  but  the  market  now  shows  the  first  signs  of  stiffening.  Chicago 
producers  are  asking  50  cents  higher  for  first  quarter  and  $1  more  for 
first  half.  Eastern  and  Virginia  makers  are  quoting  higher  and  some 
Alabama  makers  now  are  naming  $21  Birmingham.     Most  of  the  largest 
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~~~l         wn   active      The  American  Eadiator  Co.  bought  50,000 
UyerS.  P^ffalo    VS  works  were  heavy  purchasers  in  the  South. 
,ns  at  Buiiaio.         v  character  of  small  lot  buying  of  steel  con- 

^  t6f  m^ ^the  substStial  volume  of  current  consumption.  More 
inues  to   ^  holding  back  because  of  the  hope  or  expectation 

pparentiy  Duyt  reports  have  been  in  circulation  as  to  actual  con- 

f  l0Wn?  Ev  individual  mills  or  of  impending  general  changes.  Prices, 
e'S  whrfJ  anpelr  as  well  held  as  in  recent  weeks,  though  some  Ohio 
s  a  whole    *PP«*  .       2  40c.  Pittsburgh. 

]  te  °f  tw  vSdta*  rf  PiB  ""on  prices  under  the  first  rush  of  buying 

The  t^.^^  Trgade  Review"  composite  of  14  leading  iron 
a^  TfnroSuTts  an  additional  point.  The  index  this  week  is  $42  63, 
Bd-  Tit!  74  last  week  There  are  indications  that  this  week's  figure 
gainst  S«  '*     .  f      the  present  market. 

aTyhSe  anPea"nTo"a  definite  inquiry  for  10,000  cars  by  the  Southern 

^    -fJXst  the  recently  much-hsralded  prospects    of  heavy    railroad 

'acific  aga inst  *f  ^™  fu]  si  Approximately  18,000  cars  now  are 

'^Pm^caao  buifder^ Other  inquiries  are  in  sight,  including  3,000 
,efore  Chicago  builders^  ^  ^  Union   pacif  _c 

mfvariedlot  for  other  roads  That  these  orders  are  likely  to  be  placed 
^thouTdelay  is  indicated  by  the  reports  that  concessions  on  car  steel 
i^vifthl  builders  and  railroads  apparently  have  been  angling,  have 
Kite^.^cStomaxily.     These  are  understood  to  be  at  least  $3 

^Im-oad  buying,  as  a  whole,  remains  one  of  the  strongest  factors  in  the 

^  LcHvitv  in  steel      The  unusual  size  of  track  accessory  busmoss    .s 

Xct  d'bv  tne  purchase  of  4,000,000  pairs  of  tie  plates,  or  20  000  tons 

^r^.Thern  Pacific      The  Chesaneake  &  Ohio  has  mqmred  for   23,000 

"ons  of cai ^material      Inquiries  are  rapidly  shaping    up  on  20,000    cars 

"'^XlbuyfnTby  Japan  and  the  prospects  of  heavy  demands  by  the 
.JomoMe buflders  for  the  first  half  of  next  year,  tend  to  stiffen  sheets. 
™PTe  nurchases  in  this  country,  the  large  part  of  which  was  sheets, 
1  w  ^  renTrted  at  200  000  tons,  of  which  over  half  went  to  Steel  Corpora- 
„ow  are,^™ifpsf'  nU  ^n  p]at„  is  tremendous  and  the  good  outlook 
rth"  annfng  and P^cldng industry  promises  an  even  better  year  for 
^924  than  the  present  one,  which  has  been  the  greatest  in  history  This 
veL's  production  is  estimated  at  37,500,000  base  boxes  of  tin  and  terne 
plate  In  six  days  recently  the  Steel  Corporation  mdls  booked  400,000 
boxes  for  first  quarter.  ^^ 


With  but  two  or  three  weeks  remaining  in  the  present  Lake  season,  the 
total  shipments  of  soft  coal  for  1923  are  estimated  to  be  but  825,375  net  tons 
less  than  the  1 9 1 8  shipments ,  the  year  of  record  movement .  Up  to  Nov .  11 
the  shipments  of  anthracite  through  Buffalo  and  Erie  amounted  to  3,063.674 

net  tons.  ,    ,    _       .      .        .. 

Increased  activity  is  reported  in  the  export  market,  Italy  figuring  heavily 
in  the  news  as  well  as  increased  demand  from  South  America.  Dumping* 
at  Hamoton  Roads  during  the  week  ended  Nov.  15  for  all  accounts  amounted 
to  290  492  net  tons,  an  increase  of  64,865  tons  over  tho  previous  week. 


Gloom  Descends  on  the  Coal  Markets,  According  to  the 

Trade  Journals. 
The  "Coal  Trade  Journal"  of  Nov.  21  declares  that  "the 
pallid  optimism  that  lightened  mid-November  went  into  a 
complete  eclipse  in  every  bituminous  market  of  the  country 
except  Boston  last  week.  Mild  weather  caused  the  retreat 
in  the  Middle  West,  the  inert  spot  market  killed  the  budding 
cheer  in  markets  farther  east."  The  "Coal  Trade  Journal" 
in  its  weekly  market  review  then  proceeds  as  follows: 

Despite  the  increasing  number  of  mines  that  have  temporarily  succumbed 
to  the  market  situation,  production  still  holds  up  and  the  output  last  week  is 
estimated  at  10,000,000  tons,  although  Armistice  Day  loadings  were  less 
than  half  of  the  Monday  average  for  the  preceding  six  weeks 

Put  of  the  resurgent  pessimism  may  be  attributed  to  the  waning  Lake 
season  Shippers  prefer  to  look  forward  to  the  increased  competition  for 
Eastern  business  the  close  of  navigation  will  bring  to  remembering  that  1923 
topi  o-s  will  establish  a  record  in  Lake  tonnage.  Dumpings  for  the  week 
ena>d  at  7  a  m  Nov.  12  were  864,870  tons  for  cargo  account.  During  the 
week  ended  last  Saturday  the  Head  of  the  Lakes  unloaded  44  cargoes  cen- 
to^ approximately  400,000  tons.     Stocks  at  the  upper  docks  are  estimated 

StTne0040roaTof  the  end  of  navigation,  however,  has  had  the  effect  of 
strengthening  slack  quotations  and  this  is  reflected  in  the  minimum  figures 
for  the  week  Compared  with  spot  quotations  for  the  preceding  week,  the 
list  shows  changes  in  40.4%  of  the  figures.  Of  these  changes,  52.5%  repre- 
" adva^,  averaging  18.7  cents  per  ton.  The  average  reduction  was 
18  cents  The  straight  average  minimum  for  the  week  was  $1  80,  as  com- 
pared with  $1  77  during  the  week  ended  Nov.  10  ;  the  straight  average  maxi- 
mum fell  two  cents  to  $2  18  per  ton.    A  year  ago  the  figures  were  ^3  49  and 

$4The  Situation  last  week  was  largely  a  repetition  of  that  which 
has  prevailed  for  several  weeks  past.  Holiday  interferences  with  1 reduction 
and  insistent  consumer  demand  for  certain  sizes  keeps  the  high  dollar ^shipper 
in  the  running.  At  present  the  keenest  call  is  for  stove  and  nut  The  fact 
hat  other  size's  are  less  active,  particularly  in  »/-f;ta^"!fouf 
high  dollar  coal  are  concerned,  is  the  most  hopeful  feature  m  the  price  out. 
look  No.  l -buckwheat  is  still  a  drug.  During  the  week,  toe Head  of  the 
Lakes  received  four  cargoes  of  anthracite  approximating  35,000  tons. 

There  was  no  recovery  in  by-product  coke  output  last  month  The  output 
was  3,099,000  tons.    Beehive  production  was  estimated  at  1,290,000  tons. 

The  "Coal  Age"  of  New  York  on  Nov.  22  published  the 
following  weekly  review  of  conditions  in  the  coal  markets: 

Day-by-day  buying  of  soft  coal  continues  sufficiently  strong  to  move  the 
balance  of  the  output  not  under  contract,  but  there  is  no  snap  to  the  inarket. 
Better  inquiry  is  reported  from  some  sections  and  the  decline  in  Production 
during  the  past  couple  of  weeks  has  enabled  shippers  to  clean  up  much  of 
the  distress  coal  which  was  so  prominent .  Nothing  has  developed  to  indi- 
cate that  consumers  are  looking  forward  any  more  distressfully  to  what 
might  happen  April  1  and  the  industry  seems  to  have  settled  down  to  a 
state  where  minor  changes  are  noticed. 

"Coal  Age"  index  of  soft  coal  prices  was  183  on  Nov.  19,  the  same  as  on 
Nov    5    after  having  gone  up  one  point  on  Nov.  12.     The  average  mme 

price  last  week  was  $2  21.  .nrf<n.  1.™+, 

There  is  no  activity  in  the  Middle  West  markets      Low  product, ^ 1  kept 
lump  from  Illinois  and  Indiana  on  a  level,  but  other  sizes  drag  heavrly^ 
Screenings  are  forced,  although  prices  are  down  to  what  appears  to ,  bo  t he 
bottom.     There  is  no  rush  for  anything  in  most  sections.     Kentucky  oper 
ators  are  beginning  to  discuss  the  April  1  situation    at  which  t  ue  •  no  con 
tract  expires,  while  another  contract  has  a  year  longer  to  run.     Reporte 
from  Ohio  indicate  dulness,  except  where  distress  coal  can  b  eg ott   .at ,  low 
figures.     There  is  no  hope  for  better  business  held  out  ^  ^eTOtsburgh 
market,  which  continues  in  bad  shape.     Tn  New  England    here       no  per 
ceptible  increase  in  demand  and  consumers  -how  the  sam.    nut,  rereu 
they  have  maintained  for  several  month-'  *i«,«,«rh  d*  nandftw 

A  better  feeling  exists  in  the  anthracite  mdustry.   Altii ough  de. nan ifor 
stove  and  chestnut  sizes  exceeds  the  supply,  tr.ost  shlPP^s.b.e''0.ve '^  ,'  Jg 
consumers'  wants  will  bo  well  in  hand  before  Jan.  1,  and  that  then 
be  plenty  of  all  domestic  coals  1  o  be  had . 


Production    of    Coal    Is    Not    Affected    by   the 
Elections. 

The  interruptions  caused  by  the  annual  elections  on  Tues- 
day, Nov.  6,  had  little  effect  on  the  production  of  either 
bituminous  coal  or  anthracite  during  the  week  ending  Noy. 
10,  says  the  United  States  Geological  Survey  in  its  weekly 
report*  which  follows  here  in  more  detail: 

Production  of  soft  coal  improved  somewhat  in  the  week  ended  Nov .10. 
despite  interruptions  caused  by  elections  on  Tuesday,  Nov.  6.  The  total 
output  is  now  estimated  at  10,737,000  net  tons,  an  increas  e 'over  the  week 
before  of  190,000  tons.  Preliminary  reports  of  cars  loaded  on  tbeftrst  three 
days  of  the  present  week  (Nov.  12-17)  show  that  Monday  Nov  12  was 
widely  observed  by  the  miners  as  the  Armistice  Day  holiday  Loading 
on  that  day  were  less  than  half  of  the  normal  Monday  loadings.  It  is  an 
ticiPated  that  the  total  output  for  the  week  will  be  in  the  neighborhood  of 

1%Za0v0e0ratg°endaily  production  during  the  last  six  weeks  has  hovered  ^ouna 
the  1  800  000-ton  mark.  The  present  rate  of  output  is  just  below  that  m 
1922,  andfsconsiderably  below  that  in  1917  and  1920  but  >««^ 
that  in  1918  It  is  a  notable  fact  that  at  no  time  thus  far  in  1923  has  the 
rate  of  production  dropped  below  1,600,000  tons  per  day. 

Estimated  United  States  Production  of  Bituminous  Coal  %n  Net  Tons 
(Including  Coal  token). 

1003 1922 

Cal    Year  Cal-  Year 

o*» ioSfooo   4f|oo    .oSl'ooo   s-.'jf&o 

B£"  rrf!::::::::4f!«  *> :  Sg  .  :  «S  «*  1?:Sgo 


a  Revised  since  last  report,     b  Subject  to  revision. 

Production  during  the  first  266  working  days  of  1923  ™£*>™£» 
net  tons.  During  the  corresponding  period  of  the  six  preceding  years  rt 
was  as  follows  (in  net  tons) : 


Years  of  Activity. 

1017  476,7o5,000 

1918 510,202,000 

1920 480,785,000 


Years  of  Depression. 

191 J 1... .362. 108.000 

{922:::::::::::: 332.735,000 


It  Is'now "estimated  that  the  total  output  of  soft  J^f.^***^^ 
171  000  net  tons,  an  increase  over  September  of  2,955,000.  Cumulative 
production  to  the  end  of  October  stood  at  462,647,000  tons. 

ANTHRACITE. 

The  production  of  anthracite  recovered  promptly  after  the  holidays  and 
wa^affLted  but  little  by  elections  on  Nov.  6      The  total  outpu  ^  ng 

SSXSZ*  r  Pr^weeSc^^SSy  ceased  on 
Monday,  Nov.  12,  in  observance  of  Armistice  Day. 

Estimated   United  States  Production  of  Anthracite,   1 


-1923 


-1922- 


Cal.  Year 

to  Date. 

79,412,000 

80,664,000 

82,631,000 


Week. 
1,836.000 
1,872,000 
1,897,000 


Cal.  Year 

to  Date. 

36.654,000 

38.526,000 

40,423,000 


Week. 

Oct     27  2,069,000 

Nov     3 1,373,000 

Nov!  lull::: 1,967,000 

Production  of  Anthracite  in  October 
Final  returns  on  the  shipments  of  anthracite  in  October  indicate  that  the 

tenTears    the  October  1923  output  has  been  exceeded  four  times, 
in  1917   however,  was  the  difference  large.  ,__*.»    +  70  oo«  nno 

Cumulative  production  in  1923  to  the  end  of  October  ^f^7?'™8*™ 

wartime  activities.  _.    ,  T 

Total 


Year  October.    Jan.  l-Qct.  31. 

1Q14  8  830,000         75,366,000 

1915 81761  000         72,419,000 

l^lfi 7  630,000         72,531,000 

1017  i 9  183  000         83,799,000 

igisaiiiiiaosiooo     84.62?  ,000 


Venr  October. 

1910         ...8,645.000 

1920  "      . -.8, 148,000 

1921  "      ..-7,858,000 

1922  " 8,896,000 

1923  I 8,724,000 


Total 
Jan.  \-Oct  31 
72.133,000 
73.668.000 
77,160,000 
37,245,000 
79,998,000 


a  Years  of  very  large  washery  production. 

BEEHIVE  COKE. 
The  production  of  beehive  coke  continues  to  decline ^^J^J^ 

the  same  as  in  the  week  before  and  stood  at  18 1.92C '  tons_ 

Estimated   Production   of  Beehive   Coke    (.Net    Tons). 

Week  ended — 

Nov.  10       Nov.  3     Xov.n 
1Q2.3   a      1923.  b       1922. 
'03  000     213,000     184,000 
15,000 
16,000 
11,000 
6,000 
5,000 


Penna.  and  Ohio. - 

West  V  irginia .  -    -  -  -  -    J 1 .« 

v!rgi2-Tei,n-&  G;,:Ko 

( Jolo.  &  New  Mex  6.000 

Washington  &  Utah.-     5,000 


23,000 

20,000 

10,000 

5,000 

4,000 


1923 
to  Date. 
13,056.000 
937 .000 
962.000 
658.000 
331 .000 
238,000 


1922 
to  Date. 
4,590,000 
399,000 
424.000 
281 .000 
186.000 
170.000 


United  States  total  -  -  -  256,000 
Daily  average --  43,000 


266,000     246,000     16,182.000       6^0^000 


•14,000       41,000 


60.000 


22,000 


at  16,182,000  not  tons.     Figures  for  similar  periods  in  earlier  years 
follows    (in    net  tons): 


r>;« 


!wo::::::::: il-SS^USJ 4.715.088 

„,.  Production  of  Coke  in   October. 

th.  SSi^-  ""  r>'  Production  of  by-product  coke  In  October  atul 
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on  hand,  and  exported  oovering  the  three-month  n-ITL 
ending  Oct.  31  1923  and  1922  *    '""' 

-i^^lL^^^  (TONS,. 


10  -  „;,'„,.."  By-prodiu 

.    ,  nn.nttiiy  avenge  ....    1.870.000 

1010        ••  '■'        

loan 

102, 

o'-.         ..  1.016.000 

VuViwr     too,  

O^?ob^^9M--::::::::i:l|2.'000 
."cto"w'  19-«* -.3.099.000 


Beehive  Coke. 

2,764.000 

2,540.000 

1.038.000 
1.748.000 
462.000 
669.000 
1.494.000 
1.373.000 
1,290,000 


Total. 
4.634.000 
4.706.000 
3.733,000 
1.313.000 
2.108,000 
3.043.000 
4.733.000 
4.48,5.000 
4.389,000 


State. 


Alabama 

Arkansas [ 

oi  (la 

Louisiana 

Mississippi 

North  Carolina 
Oklahoma  . . . 
South  Carolina* 

Tennessee 

Texas.. 

All  other 


■■••'/  at  Mills* 
Aug.  l  to  Oct.  31. 


1028. 


C>().  139 

78,883 

87,780 

53,667 

122,922 

124,566 

72.210 

80,410 

55,288 

901,514 

38.228 


1022. 


98,198 
141,488 
115,347 

62,289 
208,248 
114.734 

97,552 

.V.MiiiT 
134,912 
664,411 

49,527 


'       shed 
Aug.  1  to  Oct.  81. 


1923. 


United  Suites'   1,670,306 


45,104 
54,387 
53,899 
32,222 
76,235 
04.817 
49,513 
19.931 
35.423 
464,660 
24,810 


1922. 


951.007 


65,866 
69,188 

75,648 
35.258 

105.085 
64.636 
88,091 
42.848 
63,886 

392.292 
23,919 


On  Hand  at  Mm. 
Oct.  31. 


1923. 


15,429 
19,829 
84,997 
21.449 
47,163 
60,045 
22,896 
31,118 
19,914 
444,942 
13,499 


a  Excludes  screenings  and  breeze. 

says*  ""-as*.'!.*-  *-~  *  ?<*•• . 


976,212   I   731,281 


1922. 

34^847 
73,072 
41.374 
126,507 

103,457 
•r>0,784 
60,08ft 
17.997 
71,204 

276,268 
25,366 

780,987 


COTT„NSEED    ™OnUC^DM,N„a£TD.nED.--IppED    ob- 


Item . 


Crude  oil  (pounds). 
Refined  oil  (pounds) 


Season . 


(In  Xet  Tons.)i 
"917  monthly  average 

1919 
1920 
1921 
1922 


1923-24 
1922-23 
1923-24 
1922-23 
1923-24 
1922-23 


Consumed  in 
By-product  Ovens. 
---2,625,000 
---3,072.000 
---2. 988. 000 
---3.684.000 
---2.401,000 
3.411.000 


August.    1923 4  654  000 

O^»Toa9M--------:::*-47i:000 

uctooer-  "923-. 4,452.000 


Consumed  in 
Beehive  Ovens. 
4,354.000 
4,014,000 
2,478,000 
2,665,000 
706,000 
1,056,000 
2,356.000 
2,166,000 
2,035,000 


Total  Coa1 
Consumed. 
6,979.000 
7,086,000 
5,466.000 
6.349,000 
3.107,000 
4,467,000 
7,010.000 
6,637,000 
6,487,000 


Cake, and  meal 
(tons) 

Hulls  (tons) 11923-24 

i  1922-23 
Linters  (500-pound/  1923-24 

bales) 1  1922-23 

Hull   fiber    (566-lb./  1923-24 

bales) 1  1922-23 

Grabbots.  motes,     J  1923-94 

&c.(500-lb.  bales)!  1922-23 


On  Hand 
Aug.  l. 


^^^^^a°i£^^%to<«69.e%  of  the coal  charged in 


05,103.348 

6,905.409 

6138.112,489 

163,851,360 

49,791 

66,915 

15,654 

28,617 

27,569 

38,929 

7,265 

34,342 

1 ,605 

1,428 


Producer! 
Aug.  1  to 
Oct.  31. 


277,055,103 

291,698.859 

«174, 199,689 

175,961,437 

434,689 

440,874 

273,129 

287,825 

187,534 

156,929 

2,567 

6,505 

4,444 

2,907 


Shipped  Out 
Aug.  1  to 
Oct.  31. 


217,823,982 
224,392,467 


367,813 

396,469 

174,419 

212,876 

110,895 

120,309 

1,603 

20,446 

2,693l 

2,130 


On  Hani 
Oct.  3i. 


093,858,099 

103,135,917 

670,607,894 

56,897,072 

116,667 

111,320 

114,364 

103,566 

98,208 

75,549 

8,229 

20,401 

3,356 

,205 


Activity   in    the    Cotton    Spinning    Industry   fo- 

October   1923. 

The  Department   of  Commerce  announced   on   Nov    20 

^at.  according  to  preliminary  figures  compiled  hv  tiV  Bu 

rean  of  the  Census,  there  were  37,550,250  cotton  spinning 

S;^;111  t]"  U^d/tates  on  Oct.  31  19^1 
wnich  34,378,662  were  operated  at  some  time  durine  the 

Snt'-  •^""""--  ?  Ju!y-  34'843^21  for  June.  35,- 
690,131  for  May,  35,515,791  for  April  1923  and  W  ^yS- 
for  October  1922.  The  aggregate  numb^VLtivelpIndie 
hours  reported  for  the  month  was  8,381,886,213  During 
October  the  normal  time  of  operation  was  26 %  days  (2  Z 
ance  being  made  for  the  observance  of  Colnlbus  Dav 7n 
some   ocaht.es)    compared  with  24^  for  September   27 

ill T^iortr  T  foP  JiT' 261A  for  Ma^ 24  2-s  £ 

per  dav it  •     ^Sed  °U  an  activity  of  8-7^  hours 

October  'wt^Tf!^Umber  °f  SpindIes  operated  d^ing 

shi ft  basis      Tnt        7'  °r  ^  95"4%  Capadty  °n  a  sin^ 
91! i  n-f   r      P?     l1!m  )er  "omPared  with  an  average  of  34  - 

for  April  40  38^q7  ^  1°'192;970  for  May,  40,759,979 
loo9  P  ^t0'389'^9  for  March.  and  36,788,414  for  October 

■rinrfk  Hi  *T "*?    UUmber   °f  aetive   sPindIe   hours   per 
spindle  a  pi^e  for  the  month  was  223.     The  total  number  of 

nu  uZ;^v  T*%r  ;n  place>  tiie  number  °f  <*%Z 

pei   ^X    n  nl'Pm        «!T  ***  ^  avera^pindle  hours 
Sta£?       1  '"   '"  btateS'  are  ^own  Jl1  th-  lowing 


estlbKlnts'K^S^lJ^d0^ 

STTerS,Ai'g-  2  1923  ^d  6ct"311923   respecthe^v  traDS,t  t0  refinerS  and  co^ 

and  8,670,531  and  6  185  129  nou^ln  ^i,?tand  man«facturlng  establishmenU 
oleomargarine,  soap,  &l',lliTl  923  and  Ort  ^.^nulacturers  ol  lard  substitute 
c  Produced  from  189,987,40)  poundsTu^e  oil  3'  respective'y- 

gE£ggZ^^£I^ggEDPROmJCTS  FOR  3  MONTHS  END.  OCT.  31. 


Item. 


Oil,  crude  (pounds) 

Refined   (pounds). 
Cake  and  meal  (tons) 


Linters  (running  bales)__   _  ,abIe 

■ ~ —  11,505 


1923. 

Not 
avail- 
able 


1922. 

1,585,355 

8,463,548 

87,027 

8,927 


Cotton  Mills  in  Fall  River  Curtail  Operations  60% 

Following  the  further  sharp  advance  in. the  cotton  market 

i°n  F°n'  r.     am\°Iuncement  w*s  made  that  textile  operations 

Nov  io  ^f'  ,  aSS-  "'0UM  be  CUrtailed  60%  commencing 
Nov.  19  Mills  have  not  been  showing  any  inclination  to  sell 
other  than  spot  goods  at  buyers'  prices,  and  they  say  the 
margin  of  profit  has  dwindled  to  nothing  on  spots  when  re- 
placement cost  is  taken  into  consideration 


Slate. 


Spinning  Spindles. 


United  States 
Cotton-growing  States 
New  England  States 
Ml  other  States... 

Alabama " 

Connecticut 

Georgia 

Maine 

Massachusetts 

New  Hampshire 

New  Jersey 

New  York.. 

North  Carolina  . 

Pennsjivania 

Rhode  Island 

South  Carolina ..." 

Tennessee  . 
Virginia 


In  Place 
October  31. 


.Another  States:  1 1^      i .  is99?2 


37,550,250 

16,638,075 

18,885,837 

2,026,338 

1,327,909 

1,305,412 

2,694,523 

1,140,923 

11,973,717 

1.449,260 

448,634 

1.039,914 

5.'.15,271 

205,046 

2.S71.712 

5,158,154 

452,444 

678,112 


Active  during 
October. 


34,378,662 

16,084,942 

16,579.516 

1,714.204 

1,262,157 

1,239,386 

2,609,088 

1.092,874 

10,201,348 

1,218,838 

420,524 

893,993 

5.451,153 

150,054 

2,682,262 

5,017,683 

429,513 

655,668 

1.054,121 


Active  Spindle  Hours  for  Oct. 


Total. 


8,381,886,213 

4,809,617,872 

3,181,317,824 

390,950,517 

362,605,535 

257,899,978 

772,904,083 

222,682,735 

1,932,135.873 

153.464,384 

80,166,877 

218,777,810 

1,678,271,855 

33,150,480 

583,959,833 

1,523,469,680 

114,548,855 

164,396,802 

283,431,433 


Average  per 
spindle  in  place. 


223 

289 

168 

193 

273 

19S 

287 

195 

161 

106 

179 

210 

299 

162 

203 

295 

253 

242 

238 


Cottonseed  Production  During  September. 

."•  !9  the  Burea»  of  the  Census  issued  the  following 


Period  of  Guaranteed  Employment  and  Unemployment 

Allowance  Reduced  in  Cleveland  Women's 

Wear   Industry. 

_  Because  of  a  readjustment  in  the  women's  garment  trade 
m  Cleveland,  Ohio,  the  period  of  guaranteed  employment 
and  the  unemployment  allowance  for  1924  are  reduced  in  a 
decision  handed  down  on  Nov.  18  by  the  board  of  referees 
maintained  jointly  by  the  International  Ladies'  Garment 
porkers  Union  and  the  Cleveland  Ladies'  Garment  Manu- 
facturers Association.  The  period  of  guaranteed  employ- 
ment was  reduced  from  41  to  40  weeks,  and  the  unemploy- 

71oll7anZ^n  be  50%  of  the  minimum  wa^e  instead 

or  ob*-d/0.  The  wages  remain  unchanged,  but  the  board 
reserves  the  right  to  take  up  the  wage  readjustment  again 
in  April.  Under  the  decision  the  employers  are  permitted  to 
employ  casual  workers  for  a  period  of  four  weeks  Ten  per 
cent  of  their  payroll  is  set  aside  by  the  manufacturers  as  a 
fund  from  which  the  workers  are  to  pay  up  to  40  weeks  dur- 
ing employment,  as  long  as  the  fund  lasts. 

Forty-Eight   Hour   WeekTor   Women   and    Children   in 
Industry  Rejected  at   Referendum  in  Maine. 

An  amendment  proposed  to  the  Constitution  of  Maine  pro- 
viding for  a  reduction  in  the  working  week  from  54  hours  to 
48  for  women  and  children  was  defeated  on  Oct.  15  in  that 
State  by  a  majority  of  about  4.000.  All  of  the  industrial 
centres,  it  is  said,  cast  a  majority  of  votes  in  favor  of  the 
measure,  but  Portland  and  several  other  places  went  against 
it.  lhe  vote  is  said  to  have  been  much  below  normal  The 
amendment  to  reduce  the  working  week  of  women  and  chil- 
dren to  48  hours  from  the  present  basis  of  54  hours,  estab- 
nshed  in  1915,  was  introduced  at  the  last  session  of  the  Legis- 
lature by  initiative  petition.    When  the  Legislature  failed  to 
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able  Governor  Baxter  to  call  a  special  election  to  present 
the  matter  to  the  voters.  The  petition  of  more  than  12,000 
names  was  signed  largely  by  members  of  labor  unions  and 
the  State  branch  of  the  American  Federation  of  Labor  sup- 
ported the  measure  strongly. 

The  amendment  met  with  organized  opposition  from  the 
Associated  Industries  of  Maine  and  the  Executive  Commit- 
tee of  the  State  Grange.  Mill  owners  urged  that  if  the  48- 
hour  law  were  adopted  the  industries  of  the  State  would  be 
handicapped  in  competition  with  those  of  States  where  hours 
of  labor  were  not  restricted  by  statute.  The  labor  supporters 
of  the  amendment  pointed  to  Massachusetts  and  California 
as  examples  of  States  where  48-hour  legislation  had  failed 
to  hamper  industry.  The  campaign  was  fought  for  the  most 
part  through  the  medium  of  newspaper  advertising. 

Early  in  the  year  the  Legislatures  of  four  New  England 
States  "dealt  with  the  question  of  48-hour  legislation,  while 
Maine  left  the  question  for  the  voters  to  decide.  The  Legis- 
latures of  New  Hampshire,  Vermont  and  Rhode  Island  re- 
jected introduced  bills  favoring  restriction  of  hours  of  labor 
for  women  and  children. 


Wage  Dispute  Ended  in   Holyoke   Paper   Mills— Wages 

Advanced. 

Fred  M.  Knight  of  the  Massachusetts  State  Board  of  Con- 
ciliation and  Arbitration,  as  umpire  in  the  wage  dispute  be- 
tween Holyoke  paper  manufacturers  and  stationary  firemen 
recently  handed  down  an  award  of  73  cents  an  hour,  the 
same  as  now  paid.  Firemen  had  asked  80  cents,  the  1920 
base.  Provision  is  made  for  double  time  on  holidays,  the 
same  as  now  obtaining,  but  Sunday  pay  is  boosted  to  time- 
and-one-half.  Heretofore  straight  time  has  been  paid  on 
Sundays,  while  other  crafts  in  Holyoke  paper  trade  received 
extra  wages.  The  award  involved  70  stationary  firemen  in 
the  employ  of  the  following  companies :  American  Writing 
Paper,  Hampshire  Carew  Manufacturing,  Taylor-Logan, 
Franklin,  Valley,  Parsons  and  Newton  paper  companies.  By 
agreement  of  the  parties,  the  decision  was  made  effective 
as  of  Oct.  1  and  to  be  continued  in  force  not  less  than  three 
months.  Both  parties  had  previously  signified  their  intention 
of  abiding  by  the  decision. 


TheWashington  Bureau  of  the  New  York  "Commercial" 
had  the  following  to  say  under  date  of  Nov.  15  : 

The  Government  has  launched  a  new  program  to  increase  the  supply 
of  labor  for  the  building  industries. 

Secretary  of  Commerce  Hoover,  initiating  the  movement,  aims  to  effect 
general  adoption  of  a  plan  by  which  apprentices  in  larger  numbers  may 
be  employed  by  the  building  trades. 

Mr  Hoover  informed  the  research  department  of  the  National  Lumber 
Manufacturers  Association  that  he  has  appointed  a  special  committee 
to  work  the  apprentice  phase  of  the  building  problem.  This  committee 
will  include  in  its  personnel  labor  leaders,  industrial  leaders  and  Govern- 
ment officials. 

It  is  recognized  by  Mr.  Hoover  and  by  industrial  leaders  that  con- 
struction work  of  all  kinds  could  proceed  at  more  rapid  pace  in  all  sections 
of  the  country,  if  adequate  numbers  of  skilled  laborers  in  the  building 

trades  were  available. 

Sharp  Competition  for  Labor. 

The  present  system  under  which  builders  are  forced  to  the  necessity 
of  engagin  in  sharp  competition  for  labor  is  considered  a  factor  which  is 
preventing  building  from  attaining  its  maximum  status.  In  fact,  building 
experts  who  have  surveyed  tne  situation  over  the  country  have  concluded 
that  the  scarcity  of  certain  kinds  of  labor  must  be  overcome  before  con- 
struction work  can  go  ahead  in  proportion  to  the  needs  of  the  country. 
A  special  committee  has  been  named  by  Secretary  Hoover  to  undertake 
a  solution  of  this  phase  of  the  building  problem.  Representatives  of  the 
American  Federation  of  Labor  have  been  asked  to  serve  upon  this  com- 
mittee It  is  proposed  that  builders  generally  adopt  in  practice  a  system 
for  the  employment  of  apprentices  in  larger  numbers.  Secretary  Hoover 
believes  builders  themselves  can  remedy  the  present  situation. 

In  their  study  of  the  question  Government  experts  found  as  one  or 
the  chief  obtsacles  to  the  greater  employment  of  building  trade  apprentices, 
the  peculiarly  seasonal  nature  of  such  employment.  Such  obstacles, 
however ,  can  be  met  by  building  contractors  individually .  In  Mr .  Hoover  s 
opinion  building  contractors  should  work  out  individual  plans  for  em- 
ploying apprentices,  upon  a  basis  which  will  assure  employment  for  a 
greater  part  of  each  year,  rather  than  in  the  months  of  greatest  construction 
activity .  ^ _ ,^_^_ __ __ _ — 


Brockton   Shoe   Wages   Increased   11 


/c 


An  increase  of  11%  in  the  wages  of  18,000  out  of  the  22,500 
shoe  operatives  in  the  Brockton,  Mass.,  district  went  into 
effect  on  Oct.  15  according  to  newspaper  accounts,  which 
said : 

This  increase  is  figured  at  about  a  half-million  dollars  increase  in  the 

^Others  of  the  operatives  will  benefit  by  a  new  scale  effective  Dec  1^ 
Piece  workers'  wages  are  not  altered  in  the  job  shoe  factories.  This  brings 
wages  back  to  the  wartime  peak. 


Sal 


es    am 


Production     of     Pyroxylin-Coated    Textiles 
Increasing. 

The  Department  of  Commerce,  under  date  of  Nov.  19  an- 
nounced the  following  information  for  Pyroxylin  coated  tex- 
tiles for  October  1923,  according  to  reports  received  from  12 
establishments;  with  comparative  figures  from  the  same 
companies  for  September,  August,  July  and  June : 

REPORT    FOR    OCTOBER    1923.    WITH    COMPARITIVE    FIGURES    FOR 
SEPTEMBER,   AUGUST,  JULY  AND  JUNE   1923. ._ 


Item. 


Light  Goods — 

Shipments  billed: 

Linear  yards 

Value 

Unfilled  orders  a: 

Linear  yards 

Value 

Heavy  Goods — 

Shipments  billed: 

Linear  yards 

Value 

Unfilled  orders  a: 

Linear  yards 

Value 

Production    (in   pounds) 
pyroxylin  spread  c 

Monthly  capacity  (in  yds.)  d 


October.      September.    August. 


of 


691,867 
$230,297 

389,423 
6 


1,395,135 
$1,186,631 

1,504,082 
6 

2,988,201 
2,145,000 


547,836 
$183,053 

839,463 
6 


1,312,027 
$1,112,134 

1,316,391 
6 


July. 


484,308 
$170,483 

626,940 
6 


514,061 
$184,371 

408,054 
6 


June. 


633,957 
$229,665 

358,477 
6 


1,218,334 
$962,380 

1,514,673  1,511,890 
6       6 


1,245,256  1,393,018 
$957,894  $1,245,015 


2  038,903  2,219,846  1,916,826  2,104,168 
21221,000  2,229,000  2,235,0001  2,222,000 


1,771,457 
6 


a  Amount  of  orders  on  hand  the  first  of  the  current  month  (reported  in  yards 

only)  exclusive  of  contracts  with  shipping  dates  unspecified. 

6  Not  reported  by  a  majority  of  establishments.  mQlrln_  __  R  Ib    leUv 

e Based  on  1  lb.  of  gun  cotton  to  7  lbs.  of  solvent,  making  an  8  it).  ]e "£• 
d  Based  on  maximum  quantity  of  1.27  to  1.30  sa teen  coated I  to '  »n'sh^elgnt  per 

linear  yard  of  17H  ounces  in  an  8-hour  working  day,  26  days  to  a  month. 

This  report  includes  product  manufactured  by  spreading 
nitro-cellulose  or  pyroxylin  preparations,  either  by  them- 
selves or  in  combination  with  other  materials,  upon  gray 
goods,  such  as  sheetings,  drills,  ducks,  sateens,  moleskins, 
etc.  


Apprentice    System    Revived    in    Building    Industries. 

The  New  York  "Evening  Post"  of  Nov.  12  said : 

To  provide  skilled  workmen  in  adequate  numbers  for  the  building 
industry,  the  American  Construction  Council  has  created  a  special  com- 
mittee on  apprenticeship,  vocational  guidance,  and  craftsmanship  to 
co-operate  with  employees,  employers,  building  congresses,  and  educational 
bodies  in  the  training  of  boys  as  apprentices.  The  chairman ^£he  com- 
mittee is  F.  W.  Walker.  Secretary  of  the  Associated  Tile  Manufacturers. 
Beaver  Falls.  Pa.  Other  members  of  the  committee  a™;J»™' J»™' 
Col.  John  W.  Cowper,  Burt  L.  Fenner.  Fred  F.  Moran,  M.  F.  Wester- 
green,  and  Edward  L.  Wortheim,  all  of  New  York.  As  ex-offiao  members 
the  committee  includes  Franklin  D.  Roosevelt  and  Dwight  L.  Hoopingarner. 


Lynn  Shoe  Workers  Alarmed  Over  Industry. 

The  Joint  Council  of  the  Amalgamated  Shoe  Workers  of 
America  voted,  almost  unanimously,  at  a  meeting  in  Lynn 
on  Nov.  13  to  instruct  the  general  officers  to  invite  the  State 
Board  of  Arbitration  to  visit  Lynn  and  make  an  investiga- 
tion and  a  report  on  labor  costs  and  conditions  in  the  shoe 
industry,  it  is  learned  from  the  Boston  "Transcript"  of  Nov. 
13,  which  continues : 

A  similar  motion  placed  before  the  Council  at  a  meeting  last  Friday  was 

"^etcSnTthTcouncil  is  believed  to  be  the  result  of  poorer  conditions 
for  the  industry,  following  the  removal  of  several  firms  from  thecity  durmg 
the  last  year  More  than  a  million  square  feet  of  floor  space,  previously 
occupied  by  manufacturers  of  shoes,  are  said  to  be  vacant  at  present^ 
ManuTcturers  have  asserted  that  frequent  strikes,  regardless  of  peace 
a°reements  caused  heavy  losses.  .    „„  .    ._ 

^suggestion  made  by  the  Council  of  a  10%  reduction  on  wages  m  certain 
lines  of  work  was  reported  to  have  met  with  disfavor  on  the  part  of  the 
mTnilcrers,  who  are  said  to  have  taken  the  stand  toU-^J 
sweeping  revision  in  wages  was  necessary  in  order  to  restore  profitable 
business  conditions  in  the  Lynn  shoe  industry. 

S  manufacturers  to-day  termed  the  shoe  situation  chaotic :and _  re- 
fusedto  make  any  statement  regarding  the  action  of  the  joint  council  of 
the  Amalgamated  Shoe  Workers'  Union.  Tuesday  afternoon,  in  voting  to 
instruct  the^eneral  officers  to  invite  the  State  Board  of  Arbitration  to  visit 
LfnTto  studTand  r°ePort  on  conditions  relative  to  the  ^oe^d^  t*£ 
After  the  joint  council  meeting  the  stitchers  met  and  voted  that  they 
woidd  have  nothing  to  do  with  the  State  Board  regardless  ofttewtwnof 
the  joint  council.  Similar  action  is  said  to  be  likely  or »  ^e  p^  oMfre 
tasters  and  packing-room  workers,  as  these  two  umons  with  the  stitchers 
were  opposed  to  the  State  Board  at  the  joint  council  meetmg,  at  which 
They  w«  represented  by  delegates.  The  joint  council  will  proceed  to 
obtalu  toe  services  of  the  State  Board,  regardless  of  the  actiou  of  the 
stitchers.  — 

$150   a  Week  for  Metal  Workers. 

From  the  New  York  "Times"  of  Nov.  10  we  take  the  follow- 
ing Chicago  dispatch  dated  Nov.  9 : 

Sheet  metal  workers  have  joined  lathers  and  plasterers  in  ^affluent 
group  of  building  trades  mechanics.  For  some  ™°™*™d™SO"fZ 
nave  become  so  scarce  in  Chicago  that  they  are  rece.ving  from  $125 ^to 
S  a  weeTand  their  helpers  from  $65  to  $70.  according  to  Fred  W.  Arm- 
!Sfng  Manager  of  the  Citizens'  Committee  to  enforce  toe  Landis  wage 
award . — — — — — — 


Larchmont  (N.  V.)  Bricklayers  Scoff  at  Fine  for  Sunday 

Work. 

The  following  advices  from  Larchmont,  N.  Y.,  Oct.  9,  ap- 
peared in  the  New  York  "Times"  : 

Four  bricklayers  who  were  fined  $5  each  to-day  for  working  here i  last 
Sunday  saw  they  could  well  afford  to  break  the  law.  as  with  double  orer- 
time  ther.couid  earn  $36  every  Sunday.  They  were  warned  away  once 
from  their  place  of  employment,  but  refused  to  stop  work. 
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Springfuld-Kcll\       lire     Co.     Adopts     Eight-Hour     Day. 

Cnderd  0      12  press  advices  from  Cumberland,  Md., 

Mid: 

\n  •  iK-ht-hour  ,i  ii„.  Kelly-Sprlngfleld  Tire  Oo.  will  i>,> 

tied.  It   was  announced   li.n>  to-da>    by   Thorn. ..  O,    Marshal],    \  i,  I 

lent  of  the  oomp  reral  departments  will  be  affected  bj   the 

-inninv  Oct    15,  .i'i.i  the  in-"  schedule  of  hours  will  be  gradually 

Mr     m  •-■nil  v.ii.i  th.it    1.800  employees  who  were  laid  »n 

several  bodUh  I  been  asked  to  return  t«>  work      He-  declared  the 

hnrinei  outlook  to  i>o  "moat  pronusu 


Longshorem    n  at  Norfolk  and  Newport  News  Get  Wage 
!m-  No  Agreement  With  Union. 

a  wage  scale  <>f  T."i  cents  an  hour  and  $1  <»7  Cor  overtime 

went  ii:  on  Oct.  16  for  all  longshore  labor  employed 

general  cargo  -  earners  al   Norfolk  and  Newport  News. 

Employing  stevedores  and  steamship  operators  announced 


their  decision  to  raise  the  pay  from  the  65  cents  per  hour 
rate  which  prevailed  when  a  longshoremen's  strike  was 
-ailed  on  Oct  6.  The  Increase,  which  followed  a  like  In- 
crease granted  by  the  Shipping  Board  as  applying  to  its  ves- 
sels at  Hampton  Roads,  was  -ranted  on  an  open-shop  basis, 
however,  the  employers  refusing  to  sign  an  agreement  win, 
Hk1  union. 


Longshoremen  at  Boston  Get  Wage  Increases. 
An  increase  in  wages  of  l.r>  cents  an  hour  for  straight  Urn] 
and  20  cents  for  overtime  has  recently  been  granted  to  long- 
shoremen at  I  lost  on.  This  brings  the  wages  of  longshoremen 
ui)  to  80  cents  and  $1  20.  The  agreement  covers  the  period 
from  Oct.  1  to  Sept.  30  1924  and  provides  for  a  44-hour  week 
during  June,  July,  August  and  September,  with  a  48-hour 
week  the  rest  of  the  year. 


The    Week    with    the    Federal    Reserve    Banks. 

Further  declines  of  $44,900,000  in  holdings  of  "discounted 
bills  and  of  540,000,000  in  Federal  Reserve  note  circulation, 
together  with  a   reduction  of  §17,000,000  in   Government 
security  holdings,  and  an  increase  of  $16,100,000  in  accep- 
tances purchased  in  open  market,  are  shown  in  the  Federal 
Reserve  Board's  weekly  consolidated  statement  of  condition 
of  the  Federal  Reserve  banks  at  close  of  business  Nov.  21 
1923,  and  which  deals  with  the  results  for  the  twelve  Federal 
Reserve  banks  combined.     Deposit  liabilities  show  a  decline 
of  $41,000,000,   as  against  an  increase  of  $73,000,000  re- 
1  for  the  preceding  week;  cash  reserves  increased  by 
$3,500,000,  and  the  reserve  ratio  rose  from  75.6  to  77.1%. 
After  noting  these  facts  the  Federal  Reserve  Board  proceeds 
as  follows: 

u£  de?ine  °f  S36-60-000  in  holdings  of  discounted  bills  is  shown  for  the 
r^,er?  ,  K,eserve  Bank  of  New  York.  The  Reserve  banks  of  Cleveland  and 
u,  lP^a  Sh°W  reductions  of  $10,000,000  and  $5,500,000.  respectively 
white  the  banks  at  Richmond,  St.  Louis.  Dallas  and  San  Francisco  report 
a  net  liquidation  of  $1 1 .000,000  in  discounted  bills.  The  Chicago  Reserve 
Sank  shows  an  increase  of  S10.200.000  in  discount  holdings,  as  against  a 
reduction  of  822.800.000  for  the  week  preceding,  Atlanta  reporte  an  in- 
crease of  vi  900,000,  and  Boston,  Minneapolis  and  Kansas  City  a  combined 
increase  of  S3, 100.000.  Paper  secured  by  United  States  Government  obla- 
tions dechnfid  by  S31, 900.000,  and  on  Nov.  21  aggregated  $341,600,000- 

?r, t  rVT^Y*209,000'000  WaS  S6CUred  ^  Liberfcy  ^d  other  United 
States  bonds.  5117.200,000  by  Treasury  notes,  and  $15,400,000  by  certifi- 
cates  of  indebtedness. 

Oflh  Jtedter,al.R?SerV<;banks  shoW  smaller  Federal  Reserve  note  circulation. 

Sd  Iq  400  nnn  f^^?'000'  NeW  York  reports  "0,600,000,  Cleve- 
land $9,400,000,  and  Philadelphia  $8,500  000 

of -oS  rt*ZYX  ^f^f?  I?y  $1  '400'000  dmins  the  week"  The  movement 
«™w         *  S  °ld  Settlement  F*°cl  was  largely  to  New  York,  that 

SSS  800UeCnneaSe  of  «50'8(l0-000  in  sold  reserves.     Small  increases 
*«w°fi      S3'8°0'000  are  shown  for  Kansas  City  and  Richmond.     The 
*e  leral  Reserve  Bank  of  Chicago  reports  the  largest  decrease.  $15,500  000 
Boston  shows  a  reduction  of  $10,300,000,  and  Atlanta  and  Minneapolis 
reduet.ons  of  S8.800.000  and  S4.500.000,  respectively.  ^neapons 

The  statement  in  full,  in  comparison  with  the  preceding 
week  and  with  the  corresponding  date  last  year,  will  be  found  ' 
on  subsequent  pages,  namely,  pages  2302  and  2303.     A  sum- 
mary of  changes  in  the  principal  assets  and  liabilities  of  the 

follows'6  *'  aS  C°mpared  With  a  week  and  a  year  ago, 

Increase  (+)  or  Decrease  ( — ) 
Sijicc 

Total  reserves. .  N^Jt\92t  Nov-  22  1922" 


a  week  behind  those  for  the  Reserve  banks  themsei 
Loans  secured  by  corporate  stocks  and  bonds  show  a  reduc- 
tion for  the  week  of  $11,000,000,  loans  secured  by  United 
States  Government  obligations  an  increase  of  $11,000,000, 
and  all  other,  largely  commercial,  loans  and  discounts  an 
increase  of  $9,000,000.  Investments  of  all  reporting  banks 
declined  by  $8,000,000,  the  larger  decline  of  $14,000,000  in 
United  States  bonds  being  offset  in  part  by  increases  of 
$3,000,000  each  in  United  States  certificates  of  indebted- 
ness and  other  bonds,  stocks  and  securities. 

Total  loans  and  discounts  of  member  banks  in  New  York 
City  show  an  increase  of  $25,000,000,  loans  on  United  States 
Government  securities  increased  $12,000,000,  loans  on  cor- 
porate stocks  and  bonds  $8,000,000,  and  all  other,  largely 
commercial,  loans  and  discounts  $5,000,000.  Investment* 
of  these  banks  increased  by  $4,000,000,  mostly  in  United 
States  Government  securities.  Further  comment  regarding 
the  changes  shown  by  these  Member  Banks  is  as  follows- 

Under  the i  head  of  net  demand  deposits  the  New  York  district  shows  an 
ncrease  ot  $87,000,000,  the  San  Francisco  district  an  increase  of  $26  000  000 
h?  *J „  ICaf  °,distr.ict  an  increase  of  $22,000,000.  The  largest  decline 
in  net  demand  deposits,  by  $11,000,000,  is  shown  for  the  Philadelphia 
district  Time  deposits  of  all  member  banks  show  a  decrease  of  $5,000  000 
and  united  btates  Government  deposits  a  decrease  of  $24  000  000 

Reserve  balances  of  aU  reporting  banks  increased  by  $47  000  000  and 
cash  in  vault  declined  by  $5,000,000.     Member  banks  in  NeW  York  Citv 

IfZl  nnVnCreT  °f  ®20'000-000  m  r^erve  balances  and  a  decrease  of 
$5,000,000  in  cash. 

Borrowings  of  all  reporting  institutions  show  a  reduction  from  $W>  - 
000,000  to  $504,000  000,  or  from  3.3  to  3.1  %  of  their  total  loans  and  invest- 

SSTnn'n  nnn*  ^  6W  Y°rk  City  banks  a  decline  from  $104,000,000  to 
$88,000,000  m  borrowings  from  the  local  Reserve  bank  and  from  2  to  1  1" 
in  the  ratio  of  these  borrowings  to  total  loans  and  investments  is  noted. 

On  a  subsequent  page— that  is,  on  page  2303— we  give 
the  figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  banks  of  the  Reserve  System.  In  the  following  is 
furnished  a  summary  of  the  changes  in  the  principal  items  of 
assets  and  liabilities  as  compared  with  a  week  and  a  year  ago: 

Increase  (+)  or  Decrease  (— ) 
Since 

Nov.  15  1922. 


Gold  reserves 

Total  earning  assets ~~ 

Discounted  bills,  total "" 

Secured  by  U.  S.  Governmenrobh7ga7tioni 

Other  bills  discounted 

Purchased  bills '_'_'_'_ 

United  States  securities,  total""""" 
Bonds  and  notes 


+$3,500,000 
+  1,400,000 
—46,000,000 

—44,900,00 
—31,900,000 
—13,000,000 


$8,000 
+  52,100,000 
—62,600,000 
+  132,000,000 
+33,700,000 
+98.300,000 
+  27.100,000 


— +16,100,000 

—17,000,000  —221,700,000 

■S.  certificates  of-mdVbt-edn^::::;:-  ~-efooZ    ~83'400'000 

Members  reserve  deposits _22  soo  onn 

Government  deposits 

Other  deposits 

Federal  Reserve  notes  incfrc^tfon"!" 


-11,000,000 

+  9,000,000 

8,000,000 

000 


—18,900,000 

+200,000 

—40,000,000 


-138,300,000 
+  51,500,000 
+  62,000,000 

— 14,100,000 
+3,600,000 

—76,300,000 


The   Week   with   the   Member   Banks   of   the 
Federal   Reserve  System. 

Aggregate  increases  of  $147,000,000  in  net  demand  de- 
posits and  of  $47,000,000  in  reserve  balances  accompanied 

FederafTaSe  °l  *f '°00'000  -  accommodation  Ttte 
Federal  Reserve  banks  are  shown  in  the  Federal  Reserve 

Nov  14  oTe7«77  ^^  *»**««*  of  condition  on 
Nov.  14  of  767  member  banks  in  leading  cities.  It  should 
be  noted  that  the  figures  for  these  Member  Bank,  are  ahvavs 


T                 .   „  Nov.  7  1923. 

Loans  and  discounts — total +$9,000,000 

Secured  by  U.  S.  Government  obligations.    +11  000  000 

Secured  by  stocks  and  bonds 

All  other 

Investments,  total 

u.s.  bonds :::::::::::::  -14.000 

U.  S.  Treasury  notes 

U.  S.  certificates  of  indebtedness  ..        ___      +3.000.000 

Other  bonds,  stocks  and  securities +3,000  000 

Reserve  balances  with  F.  R.  banks         _  +47  000  000 

Cash  in  vault — 5,000,'oOO 

Government  deposits 24,000  000 

Net  demand  deposits .  _ .     __   _   _      +147000000 

Time  deposits "     _5;o0o,'ooO 

Total  accommodation  at  F.  R.  banks 35,000,000 


+  $697,000,000 

—62,000,000 

+  1,000,000 

+  758,000,000 

—52,000,000 

—120,000,000 

+  168,000,000 

—18,000,000 

—82,000.000 

+  13.000,000 

+5,000,000 

—117,000,000 

+  150.000.000 

+377,000,000 

+  101,000.000 


Revision  of  Japanese  Budget. 

The  following  advices  have  come  to  us  under  date  of  Nov. 
20  from  the  Japanese  Financial  Commission  in  this  city 

According  to  a  cablegram  from  our  Minister  of  Finance,  which  we  have 
just  received,  the  Japanese  Cabinet  decided  the  Revised  Budget  for  the 
present  fiscal  year  (AprU  1  1923  to  March  31  1924)  and  also  the  Budget 
for  the  next  fiscal  year  (April  1924  to  March  31  1925)  to  be  proposed 
in  the  regular  session  of  the  Diet  which  will  be  opened  at  the  end  of  next 
month.  Both  budgets  show  a  decrease  of  about  100.000.000  yen  in 
revenue  and  expenditure,  which  is  due  to  the  decrease  in  tax  receipt  &c 
owing  to  the  recent  disaster  and  the  retrenchment  policy  adopted  by  the 
various  executive  departments  to  meet  this  situation.  As  for  the  Res- 
toration of  Devastated  Area,  the  Government  is  preparing  a  special  budget 
to  be  proposed  in  the  coming  extraordinary  session  of  the  Diet  which  will 
be  opened  Dec.  10  for  ten  days. 

For  the  sake  of  convenience  of  comparison,  we  herewith  give  the  figures 
of  the  original  budget  for  the  present  fiscal  year  approved  by  the  last 
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■  n  of  the  Diet  and  sanctioned  by  the  Emperor,  together  with  those 
T^L  budgets  above  mentioned.  The  so-called  extraordinary  revenue 
wimles  the  income  from  the  sale  of  Government  properties,  and  many 
other  miscellaneous  receipts,  which  are  not  expected  to  come  in  regularly, 

annually.                                1923-1924  1923-1924  1924-1925 

(Approved  (Revised  (Proposed 

„      „„„                            Budget)— Yen.  Budget) — Yen.  Budget) — Yen. 

JteWWf—                         1252,926,359  1,169,481,427  1,164,884,934 

ErtraordinaVy  J-": —- 1      931075:729  340 ,3: 


Total  1,346.002,088 

nrdfnPaerftMre_       -----    987,145.914 
K^raorlhTaVy  :." 358.856,174 


1,292,821,754         1,271,534,418 


980,293,390 
312,528,363 


1,008,094,611 
263,439,807 


Total 


.-1,346,002,088         1,292,821,754         1,271.534,418 


Tourists  Spend  Two  Billion  Lire  in  Italy— Emigrants 
Remit  Another  Two  Billion. 

Invisible  items  in  the  Italian  trade  balance  go  a  long  way 
toward  offsetting  the  large  unfavorable  balance  in  visible 
mule,  according  to  an  analysis  by  Professor  Alfredo  Niceforo 
of  the  University  of  Naples,  which  Consul  Leon  Dominion 
has  forwarded  to  the  Department  of  Commerce.  The  ad- 
vices made  public  by  the  Department  Nov  .17  state : 

The  principal  invisible  items  are  revenue  from  the  tourist  traffic  and 
remittances  of  emigrants.  Professor  Niceforo  shows  that  in  1922  about 
567  000  foreigners  visited  Italy,  of  whom  84,000  were  Americans,  81,000 
British  and  80,000  French.  It  is  estimated,  on  the  basis  of  an  average 
sojourn  of  twenty  days  and  an  average  daily  expenditure  of  175  lire,  that 
the  total  amount  spent  by  tourists  in  Italy  in  1922  was  about  2.000,000.000 

lire 

Emigrant  remittances  and  related  items  of  various  types  may  be  sum- 
marized for  the  year  1922  as  follows: 

Channel Value  Liras. 

Remittances  through  Banco  diNapoli r 526,000,000 

Remittances  by  postal  money  orders 350 ,000 ,000 

Remittances  through  private  banks .-----? -,'ir-' ~nn  nnn  nnn 

Remittances  by  money  in  insured  or  registered  letters S9R'R^ft$ 

Funds  carried  by  returning  emigrants «?q  nnn'nnn 

Deposits  by  emigrants  in  Italian  Postal  Savings  Banks 613,000,000 

Total 2,839,000,000 

From  this  total  should  be  deducted  funds  taken  out  of  Italy  by  emi- 
grants or  sent  to  Italians  residing  abroad,  amounting  to  approximately 
300  000  000  lire  in  1922.  This  leaves  an  effective  total  of  emigrant  remit- 
tances amounting  to  about  2,500,000,000  lire  for  1922.  A  large  proportion 
of  these  remittances,  perhaps  50%,  come  from  the  United  States. 

Taking  the  amount  of  2,000,000,000  lire  for  tourist  expenditures  and 
•>  800  000  000  lire  for  emigrant  remittances,  the  total  offset  to  the  unfavor- 
able balance  of  Italian  foreign  trade  is  in  the  neighborhood  of  4,800,000,000 
lire  The  excess  of  imports  over  exports  in  1922.  was  about  6,400,000,000 
lire  leaving  an  actual  excess  of  outgo  over  income  of  about  2,600.000,000 
lire' after  deducting  these  two  items.  Other  items  which  may  affect  the 
balance  one  way  or  the  other  are  not  taken  into  account. 


Angeles;  Mercantile  Trust  Co.  of  California,  and  the  Secur- 
ity Company,  Los  Angeles.     The  bonds  offered  comprise 

the  following: 

$650,000  Pacific  Coast  Joint  Stock  Land  Bank  of  Los  Angeles,  operating 

in  California  and  Arizona; 
$650,000  Pacific  Coast  Joine  Stock  Land  Bank  of  San  Francisco,  operatmg 

in  California  and  Nevada; 
$700,000  Pacific  Coast  Joint  Stock  Land  Bank  of  Salt  Lake  City,  opera- 
ting in  Utah  and  Idaho. 
The  above  banks  are  owned  or  controlled  by  the  stock- 
holders of  the  following  Pacific  Coast  banks  and  trust  com- 
panies, having  total  resources  of  more  than  $r>00.000,000: 

Security  Trust  &  Savings  Bank,  Los  Angeles: 

The  First  National  Bank,  Los  Angeles: 

Pacific-Southwest  Trust  &  Savings  Bank,  Los  Angelcv 

The  First  National  Bank,  Portland; 

Mercantile  Trust  Company  of  California,  San  Francisco. 

Walker  Brothers,  Bankers,  Salt  Lake  City; 

The  National  Copper  Bank,  Salt  Lake  City: 

The  Utah  State  National  Bank,  Salt  Lake  City: 

Deseret  National  Bank,  Salt  Lake  City. 

The  bonds,  which  are  issued  under  the  Federal  Farm  Loan 
Act,  are  dated  July  1  1923,  will  become  due  July  1  1953 
and  are  redeemable  at  par  and  accrued  interest  on  any 
interest  date  on  and  after  July  1  1933.  They  are  coupon 
bonds,  fully  registerable  and  interchangeable  in  denomina- 
tion of  $1,000.  Principal  and  semi-annual  interest  (Jan.  1 
and  July  1)  are  payable  in  New  York,  Chicago,  San  Fran- 
cisco, Los  Angeles  or  Salt  Lake  City. 


Austrian  Deflation  RapicL-Note  Issue  Decreased  Five 
Billion   Crowns   in   One   Week— 52%   of   Outstand- 
ing Notes  Covered  by  Gold  or  International  Paper. 

A  statement  was  issued  as  follows  by  the  U.  S.  Department 
of  Commerce  Nov.  17 : 

The  statement  of  the  Austrian  National  Bank  of  Oct.  7  1923  shows  a 
note  circulation  of  6,220.000,000,000  crowns,  which  is  a  decrease  of 
5  000  000  000  over  the  preceding  week.  Outstanding  paper  is  covered  by 
gold  to  the  amount  of  5,718.482  gold  crowns,  and  by  drafts  and  foreign 
currencies  to  the  amount  of  246,459,543  gold  crowns,  or  a  total  of  3,236,- 
000  000  000  paper  crowns,  representing  52%  of  the  note  circulation. 

Throughout  the  month,  says  Trade  Commissioner  William  Ford  Upson 
in  a  cable  to  the  Commerce  Department,  the  crown  remained  steady  and 
its  exchange  for  the  dollar  was  not  unfavorably  affected  by  the  performances 
of  the  German  mark,  an  indication  of  Austria's  growing  financial  stabihty 

and  independence. 

High  Interest  Bates  Burden  Industry. 
Austrian  industry  and  agriculture  continue  to  be  hampered  by  excessive 
interest  rates  on  loans,  varying  from  25  to  50%,  according  to  the  risk 
involved.  This  condition  is  largely  attributed  to  the  prevailing  money 
shortage  and  lack  of  available  capital  for  loan  purposes.  Bankers  state 
that  these  rates  will  not  be  reduced  until  the  Government  amends  the 
foreign  exchange  regulations.  The  banks  also  state  that  their  operating 
costs  are  higher  than  pre-war,  hence  higher  interest  rates.  The  question 
of  operating  capital  for  industry  and  commerce  is  considered  to  be  increasing- 
ly important  and  urgent,  and  industry  is  trying  to  secure  it  in  many  instances 
by  placing  new  shares  on  the  stock  market. 

Industry  Active — Unemploymtnt  Decreasing. 
During  October  iron  sales  were  better  and  the  number  of  unfilled  orders 
increased.  The  cotton  market  was  lively.  September  cotton  yarn  sales 
were  the  largest  since  the  war,  and  indications  point  to  still  larger  sales  in 
October.  Imports  of  cotton  in  September  amounted  to  1 ,785  metric  tons. 
Austrian  imports  in  September  totaled  $27,600,000,  and  exports  were 
$16,000,000.  Declared  exports  to  the  United  States  in  October  aggregated 
$.547,000  and  consisted  chiefly  of  electric  lamps,  leather  manulactures, 
wool  manufactures,  cotton  rags,  and  rubber  goods. 

According  to   official   statistics  the  number  of  unemployed  receiving 
assistance  in  the  City  of  Vienna  decreased  in  the  two  weeks  ending  Oct   o 
by  2,035,  the  greatest  decreases  being  among  builders,  tailors,  shoemakers 
and  city  laborers.     On  Oct.  6  the  total  number  of  unemployed  receiving 
nil  in  the  city  was  49,028. 


Chicago. 
First  Trust  &  Savings  Bank, 
Continental  &  Commercial  National 

Bank, 

Milwaukee. 
First  Wisconsin  National  Bank, 
Marshall  &  Illsley  Bank. 
Portland,  Ore. 
First  National  Bank. 

Los  Angeles. 
Pacific  Southwest  Trust  &   Savings 

Bank, 
First  National  Bank. 

St.  Louis. 
National  Bank  of  Commerce. 
First  National  Bank. 
Dallas. 
Republic  National  Bank. 
Neu'  Orleans. 
Hibernia  Bank  &  Trust  Co. 


Offering  of  Pacific  Coast  Joint  Stock  Land  Bank 

Bonds. 

At  101  and  interest,  to  yield  over  4.85%  to  the  optional 
date  and  5%  thereafter  to  maturity,  an  offering  of  $2,000,0UU 
5%  bonds  of  the  Pacific  Coast  Joint  Stock  Land  Bank  was 
announced  yesterday  (Nov.  23)  by  Harris,  Forbes  &  Co., 
New  York;  Wm.  R.  Compton  Company,  New  York;  Halsey, 
Stuart  &  Co.,  Inc.,  New  York:   First  Securities  Co.,  Los 


Sale    of    Third    Issue    of    Debentures    ($10,000,000)    of 

Federal     Intermediate     Credit     Banks— Loans 

Approximate  $32,000,000. 

Commissioner  Cooper  of  the  Farm  Loan  Board  yesterday 
(Nov  23)  announced  that  the  Federal  Intermediate  Credit 
Banks  had  sold  an  additional  $10,000,000  of  4^%  six-month 
debentures,  and  that  this  would  be  the  last  sale  for  the  pres- 
ent crop  year.  This  makes  a  total  of  $30,500,000  of  deben- 
tures which  have  been  sold,  and  this  with  the  $20,000,000 
of  capital  which  has  been  called  from  the  Treasury  will,  in 
the  judgment  of  the  Board,  meet  all  calls  upon  the  banks 
for  this  year's  marketing.     The  banks  purchasing  this  issue 

are: 

New  York. 
National  City  Bank, 
National  Bank  of  Commerce, 
Guaranty  Trust  Co., 
Bankers  Trust  Co., 
New  York  Trust  Co., 
Chase  National  Bank, 
Hanover  National  Bank, 
Chemical  National  Bank, 
Bank  of  the  Manhattan  Co. 

Boston. 
Old  Colony  Trust  Co. 

Philadelphia. 
Philadelphia  National  Bank. 

Erie,  Pa. 
First  National  Bank. 

Baltimore. 
Merchants  National  Bank. 

St.  Paul. 
First  National  Bank. 

The  two  previous  sales  of  debentures  of  the  federal 
Intermediate  Credit  banks  were  referred  to  in  these  columns 
\ug  18,  page  739  and  Oct.  13,  page  1618.  In  stating  that 
approximately  $32,000,000  has  been  loaned  by  the  Federal 
Intermediate' Credit  banks  to  aid  the  farmers  in  financing 
the  production  and  marketing  of  this  year's  crops  Associated 
Press  dispatches  from  Washington  Nov    18  added: 

Farm  Loan  Board  officials,  in  announcing  the  figures  to-day  said  they 
faiTedto  show  that  the  wheat  growes  have  taken  advantage  of  the  Govern- 
rnenJs  laScredit  facilities  although  appeals  for  financial  assistance 
r^entlv  hive  come  from  these  areas.  Of  the  total  lonas  made  direct  to 
farmer  oSlnizaTus  only  $2,403,896  has  been  loaned  on  wheat they 
«M  There  was  no  explanation  for  this  at  the  Farm  Loan  Board  and 
CommilSr  Cooper  declared  that  the  credit  banks  had  taken  care  of 

^SfS^SSTiSSd  that  $24,000,000  of,  the  total  amount 
•Klvanced  was  in  £e  form  of  loans  direct  to  co-operative  and  other  farm 
assoc"atton  The  remainder  went  to  agricultural  credit  corporations 
fndto  banks  which  rediscounted  agricultural  paper  with  the  credit banks 
included  in  the  loans  to  farmer  organizations  were  advances  of £12.655 ,435 
or,  cotton.  $5,316,144  on  tobacco.  $1  800.000  on  raisins  $252,964  on 
rice    $50,000  on  broom  corn.  $1,307,278  on  canned  fruit,  $193,902  on 

^FlffiXfcr^S  wtat  was  furnished  as  a  security  were  made 
•     t 1  ,.  m     I'm     Wichita  and  Spokane  credit  bank  districts.  St.  Paul i  re- 
„rt  n^  •hluo'a.Ts  o f  $614.41 1  .Wichita  $1,508,000  and  Spokane  $281  284. 
Tt  <*  Bank  handled  nearly  half  of  the  total  loans 

on  cotto. the  advance  being  $5,755,435.  The  Columbia >  (So .  Caroj 
PrJut Bank  loaned  $3,675,000  on  cotton,  tho  Houston  bank  $2,000,000 
and  the  St  Lou "ami  Wichita  districts  $270,000  and  $952,000.  respectively. 
\11  or  the  loans  on  raisins,  rice  and  canned  fruit  were  reported  bj  the 
BeZ^yToaSTcredit  Bank,  while  those  with  red-top  sec.  as  a  securitj 
were  made  in  the  St.  I'aul  district.  iv.K Imore    re- 

Tobacco   loans   were   distributed   among   three    banks,  _ Baltimore   re- 
poSg  $3  300  000,  Louisville  $2,000,000,  and  New  Orleans  $16,444. 
The  Wichita  district  handles  all  broom  corn  loans. 
The  Board's  statistics  divided  the  total  loans  among  the  i-  crecui 
;is  follows: 
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S22!?-*Um~  *«*  $1,840,480 

M.ttimoro 1.807.000 1 Omttu                        ....   i.416.71o 

v-urL;  1%?'%*  HourtM - 8.487.884 

^'  a    HBarketay 3.875.797 

'"■  Ioi"s tils. on   Spokane. 1,882.188 


Governor  Nestos  on  Problems  of  Farmers  of  Northwest, 
North   Dakota  and   Non-Partisan  League. 

Ragnvald  Anderson  Nestos,  Governor  of  North  Dakota,  In 
addressing  the  Chamber  of  Commerce  of  the  State  of  New 
York,  at  its  annual  banquet  <>n  Nov.  16  sought  to  Indicate 
the  difficult ios  of  the  farmers  of  the  Northwest,  and  while 

statin.::  that  "various  forms  of  solution  for  this  perplexing 
problem  have  been  offered,  some  of  thorn  wild,  visionary  and 
^workable,  and  others  sound,  sane  and  beneficent"  he 
said  that  -in  view  of  the  fad  that  it  is  but  two  weeks'unlil 
the  President  delivers  his  message  to  Congress  in  which  he 
unquestionably  will  deal  with  this  problem,  I  shall  not  take 
time  to  outline  to  you  the  sol  Hon  recommended  to  the  Gov- 
ernment by  those  of  the  Wes1  who  bare  given  this  problem 
the  most  careful  consideration  and  which  we  believe  to  be 
sound  and  workable,  but  with  you  we  shall  await  the  Presi- 
dent's message  and  hope  that  in  it  will  be  proposed  such  a 
solution  of  this  problem  as  shall  revive  the  hope  and  restore 
the  prosperity  and  morale  of  our  farmers." 

Governor  Nestos  expressed  himself  as  "firmly  of  the  opin- 
ion that  whatever  remedy  is  applied  and  whatever  solution 
of  the  problem  adopted,  should  be  economically  sound  and 
of  such  character  as  not  only  to  give  the  farmers  the  tempo- 
rary relief  so  badly  needed  now,  but  such  as  would  insure 
the  sound  development  of  our  agriculture  in  the  years  to 
come.      Governor  Nestos  also  said  in  part  • 

obstacles  in   ™e *  paTh  tT ??£l„  ?  PS  ^^  existmg  and  to  throw 

happiness  mOT  mUSt  pursue  to  attain  Prosperity  and 

uvlZ-21  jTsZdT^  1?^™ and, the  reasons  for  these  poUtlcal 

farmer  who  toils  WtlntnliL  P  u  yourselves  "» the  Place  of  the  average 
a  crop  which  Tr^tTJ^r^0^8  *  ^  tilUng  the  soU  a*d  rising 

the  past  five  years  is  %™t7„  I  ,  average  pnee  secured  for  his  wheat 
and  this  yeZ  Scents  oer  nl^  busbe>  Iess  than  the  cost  of  production, 
purchasingTowtr  o^Ms  do^in  thT;  ^  ^V*  comPar^  with  1913  the 
is  only  about  70  cente    2?£if  tt  T  f  the  main  P^cts  purchased 

relief  Yet  lhe  ^he  Lks  for  ,1^  t°e  .°f  S°me  Mediate  and  effective 
and  to  st^iZTmZn^ofh^l  T^at  ™U  help  t0  right  these  ™gs 
of  supply  and  demandTavaaTJ  +  v,'-he  V°ld  that  no  law  save  the  ^ 
his  uLound "pohtTcal  Id  eeSSfn  t°„  '  ^  ^  "  bUt  giVmg  evidence  of 
that  the  only  reSse  for  h^,T,  "T  by  aSldng  Native  relief,  and 

American  wheat^oml  J£?h  *       ^   6SS  Wheat  S0  as  to  eliminate  the 

170.000.000  bushSe^'vSr  ST"*  the  ^  d<3Cade  haS  aVeraged  abo^ 
long  as  ihe  farme^f!™^,"  aPPreciates,  of  course,  the  fact  that  as 

soil  in  the   ^iTnLI-^  are  ra,SiDg  a  Surplus  of  wheat-  this  must  be 

farmers  oFcanacfa  Tdl  P  C°mPf'ti0n  ^  the  wheat  rai^d  by  the 
cheaper  l^Tlo^el^ef^ntT^  "?  ^  Argentine  witb  their 
and  that  these  foreign producer^ JflT  and  P00rer  h™g  conditions, 
wheat.  He  know«  tlTat  a  h^,nL  >,  !  D°W  determine  the  price  of  his 
Amencan  demand^mus  be^I  I*™  OUr  Wheat  Pr°d"ction  and  the 
duction  or  an  mcre^  consn^^-  d  B^ed  either  by  a  decreased  pro- 
assured.  Yet  he  afs?rXrPhT'  °r  '  "  ^  fUtUfe  Welfare  is  *°  be 
production,  the  widS  sStt^H  ^  h  aCC°lm-t  °f  the  magnitude  of  wheat 
independence  of  The  fLnS and ?t?« ?$?***.'■  *"  DatUra'  individ^Usm  and 
labors,  it  is  going  to  h^^H-f  ^U°  certainties  under  which  he 
operation  as  w^n  make  ft  nossTbtlor  T'T  *%  SeCUre  SUCb  effecti™  co" 

PowLSS^forb^^^^68'  the  Government  with  its 
aid  in  stabilizing  toe  wheat  mTrIp,  T^  organization  should  give  him 
he  is  told  that  ft  wouTd  be  aTunw,:,r  ^  WheD  he  asks  such  Stance 
of  legislative  and  adnSnistrativeT^  '  UBS^d  ^  luwarranted  exercise 
hne  of  thought  he  fSt  d?ff  Jnlfr  '  ^  tha*  he  mUSt  not  ask  **■  This 
how  the  manufacturers  to  slve tl IT  f" ^^  He  remember«  distinctly 
world  competition  .^Tve  demanded  I?  fT  fr°m  the  ^^°^  results  of 
tries,  which  do  not  seemtJ  Z 1    Profect've  tariffs  for  their  infant  indus- 

for  higher  t^ti^ZZZTZl  "^/^  "*-*  but  are  ask^ 
such  protective  tariffs  andfeuS  c  armer  haS  been  a  bellever  in 

between  that  sort  of  Sative  S  or  thl^K  ^  dtettacMon  °r  difference 
building  of  an  America?  merchant  in^  subsidles  asked  *>  encourage  the 
Yet  he  discovers  to  his  g^TS™  thTt  th^  h  ^  °f  ^  he  is  asking- 
that  ship  subsidies  sho^d  be Sted fand ?°hf^?°7er"  the  most  insistent 
very  men  who  now  are  most  ceSthatt  ttV^^ZrTo  fi 


and  reoelva  lOStelative  ai,l  In  stabilizing  wheat  nrlcp.:  ««  ♦>,»♦  k.  ~, 

"  '--<  the  ooat  of  producing  his  rr",,  y  recelV8 

When  the  farmer  thinks  over  all  of  ihasn  iMin  <a  i«-  >„„,, 
that  it  s,,i;    ,    ,im  ;i(,(T  :11  i(.  KS  aTuSloVoSdToS; 

Ro  „nfi  ,v,onK  "°  mncn  ils  il  Question  of  what  lines  of  business  It Z 

7suT  T  '°  f,,S">r  an<i  Pr°t0Ct  by  Kovornmental  action?  Ho  ft ! 
that  If  such  ta  the  case,  surely  the  one  who  is  furnishing  the  natlon'«  rf!? 
supply  and  Who  is  engaged  i„  tho  line  of  business  that  I    adn  ittodlv  T 

■rZ  £2£E  52*  ,'<,;m,ry- s,,ou,d  rocelve  -««*  K»v.-r„„„«     ■  "y^ 

..rVhl,  u  •        th,'S°  r;ir"U',s  ;isk  mere'y  that  ">  working  out  tho  solutin^ 

must  buy.     AA'hon  he  discovers  this  difference  in  attitude-  he  feels  th-TrhnE 

their  poSratitud^^^T  mtUraUy  ^  the  --eP-sentation  of 
tueir  political  attitude  as  much  as  you  gentlemen,  I    am  sure    resent  th« 

Wes  °nwh°ereern,inK  th6  ^^  meQ  °f  New  York  beld  insome  parts  of  £ 
Tbank  of  nla  'arg^.P^Portion  of  the  people  honestly  believe  that  you  are 

WaSreet^rdenr^^111^,:8,  ^  f,'nanCial  PirateS  Who  opera^  tCn* 
wail  street  to  deprive  the  laborers  and  farmers  of  the  country  of  thit  wht^ 

Y^V^-r^lT  ^  F6deral  ReSCrVe  system""?  wih^S 
r,,™-  u  a  m0St  consP>cuous,  exists  for  no  other  purnose  than  Z 

cLTL  theate^P0Sitirts,and  **»* office  buUdings  «KSeJ55l2 

cians  at  the  expense  of  the  taxpayer  and  to  serve  Wall  Street  and  th« 
financial  interests  of  the  country  by  unjust  credit  manipulations  and    „ 

suachaoroeokPriCeHdeflati0nS-  Y°U  Wi"  CODCede-  r  am  M^i^; 
S"*  and  P5ates  have  been  and  still  are  operating  in  thTcitv  of 
New  York  and  in  Wall  Street.     Many  of  them,  undoubtedly    are  transfent 

„ew  f  °,r.k  t0  initiate  their  projects  so  as  to  give  the  impression  that  th. 
financial  interests  of  your  city  are  behind  then?    Each  fraudulent  and  in,! 

vahT  ^rl1011  °f  th6Se  meD  When  exposed  is  cSSed  of  Se^t  net 
value,  and  therefore  aired  in  the  press  of  the  country,  while  the  uXs^nds 

are  coTside^118/0*10118  C°ndUCt6d  in  an  honest'  upSht  and  legTttaate  wa^ 
are  considered  of  no  news  value  and  are  never  heard  of  outside  of  the  immZ 
diate  orcle  involved.     Yet,  we  know  that  the  honest    conadenttouT^ 

To^S^Z^Ih  % the  business  life  of  your  City  -^^SKTto 

w/if^  T  l^  lU"rePute  in  ^hich  the  dishonest  operators  have  placed 
Wall  Street  and  the  business  deals  of  this  gre^t  city,  until  you  are  awakened 

Pir2eesneand°therebqUent  'T^  h°USe  «*»anlng.f  the  pJsecuTon  of  thest 
fn,t  f!;,c  -S  b"Dgmg  to  the  PeoP'e  of  ^e  interior  a  knowledge  of  the 
true  facts  with  reference  to  the  manner  in  which  you  do  business 

jLlt^T?  t0  y°U  the  COndition  and  spWi  of  the  Northwest  I 
beheve  it  wou  d  be  wisdom  to  deal  with  the  history  of  my  own  State  where 

K^A  a    I    u    ,  umS  Was  ln  1915  and  1916-     Marketing  conditions  in 

fted  wiST  tnfe  d,been  "^  Were  bad'  and  the  farmers  were  much  Sat£ 
advo^H  tmg  gram  8Tadmg  system"     Irresponsible  agitators  had 

ffr™f  k  rany  T*  remedies  for  these  unfortunate  condSons  The 
farmers,  believmg  that  a  State-owned  terminal  grain  elevator  migliThelnTo 

Safto  to'  hat\fjf?.lly  ad°Pted  a  conXtlonaTaSenSn £ft£ 
permitted  them  to  establish  such  an  elevator.     When  in  9115  a  hill  to 

r3na1o$So0l0vPfOh  ^  r^f6  WaS  d6feat6d  iB ^iSiLSurfaS 
an  action  to  dissolve  the  most  active  farmers'  organization  of  the  State 
soon  commenced   the  grain  growers  felt  that  they  hfd  been  unfaJrl" ^^treated 

wSKhTfS!' cauds°r^  th?HreCent  eCOn°miC  and  PoBtlcalTSSS 
wnue  the  feeling  caused  by  this  action  was  at  fever  heat    a  number  of 

theUsTtua^ontrhvned  ^  «?TlenCed  S0CialiSt  «**ato»Sok  adva^age  2 
^nrt^w  ^       y      ^  mg  a  fl6et  °f  Fords  throughout  the  country  districts 

2c  JsSr^ in  its  most  seductive  form  *° each  far^  s  ss 

which  systematic  procedure  made  it  possible  to  organize  the  Non-Partisan 
League  easily  quickly  and  thoroughly,  as  was  done  during  the  yell  1 Ilfi 
We  find  for  mstance,  that  of  the  fifty  men  who  in  fairness  m^mfoe  con' 
adored  the  leaders  in  this  movement  outside  of  the  off  ice-holdeT  forty-seven 
were  formerly  active  as  writers,  organizers,  speakers,  or  leaders  to  Ihe 
or^n  ^ar^  aTDd  that  the  editors  of  a»  of  the  leaSng  farm  £«£e 
ZZZ  byKth6  L/agUG  aDd  °f  the  most  of  the  smaller  papers  aTso  were 
former  members  of  the  Socialist  Party,  and  the  Socialist  Party  as 'such 
became  extinct  in  North  Dakota  rainy,  as  sucn, 

Pofe^flfan^H8  TB  0f ,the  IeaderS  and  whi,e  jt  was  the  ev*dent  pur- 
S   ™     ,  I  declared  design  of  some,  to  use  these  newspapers  maga- 

f™ ,? ea^s  and  organizers  in  the  process  of  educating  and  tra'nC  the 
farmers  and  laborers  in  the  doctrines  and  philosophy  of  SocialisnTu^de? 
the  gmse  of  a  farmers'  program  and  the  banner  of  the  majority  party™ 

of  tuTr^ZmSrePZ0t^hly'  yet  ft  is  true  that  only  a  -au  £ctioan 

ot  me  farmers  fell  for  this  scheme,  even  though  they  joined  the  orsaniza 
tion.     The  educational  program  for  that  reason  was  out  a  partfa^ TsuccesT 

JetrX^iv^T'  WheDrlgiven  a  cba-e  to  study  the  acS  flcTs  ^ 
generally  arrive  at  a  sound  conclusion  and  use  good  judgment  in  dealing 
with  economic  and  political  problems.  K  dealing 

tvi  rm?  °l  th6!e  formerS  Wh°  joined  the  organization  discovered  very  soon 

diatelv  otheTs  T  ^  ^^  °f  *h°  leadeFS  aEd  ^^^  out  a^ost  InTe^ 
diately,  others  were  slower  in  discovering  the  truth  and  retained  their 
membership  for  a  considerable  period;  while  not  a  few  actually  dMdlcovCT 
the  truth  early  but  were  too  proud  to  admit  that  they  had  sc  erred  tatoefr 
estimation  of  the  character  and  purposes  of  the  leaders  that  they  remade  d 
DhT^frSvand  WOT,k6d  ™h  tbe  orga^^tion  long  after  thev  ha^  SS 
the  selfishness  and  crookedness  within  the  organization.     That  this  °s  true 

"anSSeT  ^  ^  ^^  dtai-sb-g  ^^^  received  by  £  LeS 
In  the  fall  of  1916,  for  instance,  when  the  Non-Partisan  League  was 
f  rst  organized,  the  majority  of  Governor  Prazier  over  the  joint  vot  of  h^ 
To  1 7T»rnt!  TaS  ^4'6"-  By  tbe  fa»  of  1918  tins  majority  had  dwindled 
The  ™4'  aDd  by  thfce  fa"  °f  192°  {t  had  become  ^ther  reduced  toTS 
The  following  year  the  forces  opposed  to  the  Non-Partisan  League  decided 
to  avail  themselves  of  the  power  to  recall  public  officials  provkied  for  in 
he  Constitution  by  the  League  itself,  and  at  this  recall  election  on  Oct  28 
the  V™  P°r<;eS  WeT6  vlcto"ous  for  the  first  time,  and  the  majorities  against 

mai^itv  ^rth??  IfTe,  haVK  iDCreaSed  With  0ach  s«eceeding  election,  the 
majority  at  the  last  election  being  29,273,  conclusively  proving  the  strong 

of  ool  HcJ  thnd  aWay,from  the  League  and  toward  sound  aid  ine'Sl 
ot  political  thought  and  action. 

evJrvenartnCfthStTTeaf!,rS^deSiring  tC>  impreSS  their  radical  associates  in 
or^n,-P-n  f  Y.mtGd  StateS  ancl  the  world  with  the  fact  that  they  were 
organizing  and  putting  over  in  the  State  of  North  Dakota  a  social  and  in- 
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iustrial  revolution  of  the  most  sweeping  character,  made  bold  claims  as 

the  radical  and  complete  economic  and  governmental  changes  that  they 

Were  putting  into  effect  in  North  Dakota,  far  beyond  what  the  actual  facts 

JUWe  find  that  whether  it  was  a  visit  to  the  East  of  Townley,  the  founder 
nf  the  Non-Partisan  League;  of  Senator  Frazier,  or  of  Walter  Thomas  Mills; 
nr  a  visit  into  North  Dakota  of  Max  Eastman,  the  Editor  of  the  radical 
° Liberator  ..  or  Kate  Richards  O'Hare,  or  of  Congressman  Victor  Berger, 
the  tale  that  was  told  by  these  to  the  country  pictured  the  occurrences 
in  North  Dakota  as  a  complete  overturning  of  the  social  and  economic 
structure  of  that  State,  making  the  State  of  North  Dakota  a  Socialist 
experiment  station  for  the  world.  There  is  no  question  but  that  this  was 
what  these  leaders  desired  to  do  and  ultimately  hoped  to  accomplish. 
They  claimed,  and  with  them  such  Socialist  papers  as  the  New  York  "Call," 
that  "no  matter  what  the  farmers  of  North  Dakota  call  themselves,  they 
are  really  Socialists."  These  false  claims  are  largely  responsible  for  the 
erroneous  impression  that  the  farmers  of  the  Northwest  are  Bolshevists 
and  Red  Radicals. 

But  the  fact  was,  as  shown  before,  that  the  overwhelming  majority  of 
the  farmers  of  the  State  were  not  Socialists,  and  they  resented  bitterly 
the  charge  that  they  were  Socialists  or  Socialistic,  and  therefore  when  they 
discovered  what  these  leaders  were  calling  them,  telling  the  country  about 
them  and  seeking  to  do  to  them,  the  best  League  farmers  either  left  the 
organization  or  voted  according  to  their  own  judgment  instead  of  bUndly 
following  the  advice  or  dictates  of  the  bosses.  Lincoln  might  well  have 
been  speaking  to  these  League  leaders  when  he  said:  "You  can  fool  all 
of  the  people  some  of  the  time,  and  some  of  the  people  all  of  the  time,  but 
vou  cannot  fool  all  of  the  people  all  of  the  time." 

'  Instead  of  experiencing  a  social  revolution  or  a  complete  overturning 
of  the  economic  order  of  our  State,  a  careful  investigation  will  disclose  the 
fact  that  while  the  preparatory  constitutional  changes  needed  were  made, 
for  sweeping  pseudo-reforms,  and  while  there  has  been  a  considerable  loss 
through  the  inefficiency,  waste,  corruption,  selfishness  and  greed  of  the 
public  officials  and  leaders  of  the  League,  and  while  the  losses  have  fallen 
most  heavily  upon  the  shoulers  of  those  who  were  induced  to  join  the  or- 
ganization and  to  contribute  money  or  their  credit  for  dues,  stocks,  ac- 
commodation notes  and  campaign  funds,  yet  as  far  as  the  State  itself  is 
concerned  all  that  has  been  done  is  to  conduct  a  few  experiemnts— costly, 
it  is  true,  but  as  compared  with  the  total  value  of  the  property  of  our  State 
and  our  great  interest  in  agriculture,  of  comparatively  small  consequence. 
and  the  financial  burden  of  their  failure  largely  to  be  forgotten  in  another 

I  did  not  approve  of,  but  campaigned  against,  the  State  entering  upon  this 
great  variety  of  experiments,  but  when  I  was  elected  Governor  the  invest- 
ments had  been  made  and  these  institutions  were  in  existence,  and  I  there- 
fore deemed  it  my  duty  to  do  everything  in  my  power  to  help  make  them  a 
success  wherever  possible,  and,  where  success  was  impossible,  to  reduce  the 
losses  to  a  minimum.  The  State  farm  loan  business  has  already  made  a 
success  and  the  State-owned  mill  and  elevator  is  being  honestly  and  effi- 
ciently managed  and  given  a  full  and  fair  trial.  The  present  administra- 
tion has  acted  on  the  assumption  that  campaign  promises  should  be  faith- 
fully kept,  that  public  office  is  a  public  trust,  and  not  a  private,  factional 
or  party  graft,  and  that  all  political  manipulation  of  the  public  business 
must  cease  if  you  are  to  achieve  the  best  results  for  the  taxpayers  of  the 
State;  that  full  publicity  of  the  public  business  should  be  given,  and  that 
men  should  be  secured  and  appointed  who  give  the  to  public  business  the 
same  honest,  efficient  and  economical  administration  that  they  would  give 
to  their  own  business.  This  policy,  so  at  variance  with  the  practices  of  the 
League  administration  and  leadership,  has  proven  very  popular  with  the 
thinking  people  of  the  State,  who  know  that  only  through  unselfish  public 
service  is  the  highest  interest  of  the  State  promoted. 

Though  our  United  States  Senators  and  a  few  others  who  pretend  to 
speak  for  us  would  have  you  believe  that  our  farmers  favor  a  recognition  of 
Soviet  Russia,  such  is  decidedly  not  the  case,  and  you  may  rest  assured  that 
as  long  as  the  present  attitude  of  the  Russian  Government  continues  to 
be  antagonistic  to  the  home,  church  and  private  property  and  disregards 
treaties  and  international  obligations,  our  farmers  will  not  favor  such 
recognition.  The  farmers  of  our  State  believe  in  the  Christian  religion  and 
in  the  chirch,  which  is  the  organized  expression  thereof,  and  our  Russian 
settlers  in  North  Dakota  themselves  are  a  religious  people  and  resent  the 
attitude  of  Lenine  and  Trotsky  and  their  associates  in  the  homeland.  On 
this  subject,  therefore,  our  Senators  do  not  express  the  sentiment  of  our 
people,  and  most  North  Dakotans  deplore  the  fact,  that  during  this  year 
when  agriculture  is  in  distress  and  when  there  has  been  the  greatest  need  ot 
counsel  and  co-operation  of  every  citizen  who  understands  and  appreciates 
the  problems  and  difficulties  of  the  farmers,  to  aid  in  finding  and  applying 
the  wisest  possible  solution,  that  instead  of  staying  at  home  and  helping 
solve  these  problems,  Senator  Ladd  saw  fit  to  spend  the  summer  and  fall 
in  helping  the  Russian  autocracy  to  solve  its  problems. 

Some  time  ago  the  man  who  now  as  our  national  leader  is  laboring  to  estab- 
lish and  justify  the  faith  of  the  people  in  him,  wrote  a  book  entitled  Have 
Faith  in  Massachusetts."  I  know  that  you  have  faith  in  the  Umted  States, 
and  I  believe  that  when  you  know  the  true  facts  about  our  State  and  its 
people  you  will  more  fully  appreciate  the  spirit  of  the  great  Northwest, 
and  you  will  agree  that  I  ask  only  that  which  is  our  just  due  when  I  now  de- 
mand renewed  faith  in  the  character  and  ideals  of  our  people ,  with  a  restored 
and  continued  confidence  in  North  Dakota. 


upon  the  Government  for  "temporary  financial  help" 
running  in  excess  of  $100,000,000.  These  Washington 
advices,  which  we  quote  from  the  New  York  "Journal  of 
Commerce,"  continued  as  follows: 

Senator  Brookhart,  who  introduced  a  bill  calling  for'co-operative  national 
banking  during  the  consideration  of  the  rural  credits  legislation  at  the  last 
session,  stated  that  he  had  assurances  of  "strong  support,"  and  added 
that  Senators  who  opposed  the  bill  before  had  informed  him  of  their  readi- 
ness to  back  the  proposed  legislation.  Senator  Brookhart  said  that  he  had 
not  reached  a  definite  conclusion  as  to  how  much  in  the  way  of  Federal 
appropriation  the  bill  would  carry,  but  indicated  that  the  funds  sought 
would  run  well  over  $100,000,000. 


Senator      Brookhart's      Proposal      for      Farmers'      and 

Laborers'  Co-operative  National  Reserve  Bank 

and   Marketing  System. 

Asserting  that  "the  Federal  Reserve  Bank  has  among  its 
resources  $204,000,000  which  came  from  the  farmers  and 
laborers,"  Senator  Smith  W.  Brookhart  of  Iowa,  in  an  ad- 
dress in  New  York  on  the  19th  inst.,  proposed  that  "this 
money  should  be  used  to  establish  the  Farmers'  and  Laborers' 
Co-operative  National  Reserve  Bank  and  Marketing  Sys- 
tem." Senator  Brookhart's  proposal  was  made  in  address- 
ing the  Academy  of  Political  Science  in  session  at  the  Hotel 
Astor.  Later  in  the  week  (Nov.  21)  it  was  indicated  m 
Washington  dispatches  that  the  Senator,  in  declaring  that 
the  control  of  credit  is  the  key  to  the  success  of  the  co- 
operative movement,  made  known  his  intention  to  press 
for  passage  at  the  forthcoming  session  of  Congress  a  bill 
authorizing  national  co-operative  banking,  providing  for 
the  establishment  of  a  co-operative  reserve  bank  to  divorce 
its  activities  from  the  Federal  Reserve  System  and  calling 


Seeks  Government  Funds. 
The  Iowa  Senator  said  that  the  $58,000,000  which  the  United  States 
Grain  Corporation  had  made  in  profits  on  its  operations  represented  money 
that  properly  belonged  to  the  farmers  and  laboring  men.  He  figured  that 
about  two-thirds  of  the  $218,000,000  "surplus"  of  the  Federal  Reserve 
Board  "belonged"  to  this  group,  and  that  a  substantial  part  of  the  funds 
now  held  by  the  War  Finance  Corporation,  which  he  said  some  had  esti- 
mated as  running  as  high  as  $100,000,000,  should  be  made  available  for 
the  purpose  of  the  co-operative  movement. 

Asked  how  he  proposed  to  use  these  funds,  Senator  Brookhart  said  that 
the  Government  would  be  asked  to  subscribe  to  the  capital  stock  of  the 
various  co-operative  institutions,  such  as  the  co-operative  Central  Reserve 
bank,  co-operatve  marketing  organizations  and  various  processing  plants. 
He  asserted  that  this  help  would  be  regarded  as  temporary,  but  did  not 
indicate  how  the  Government  would  be  reimbursed  or  the  stock  would  be 
retired.  Senator  Brookhart  said  that  by  obtaining  this  Federal  aid  the 
co-operative  movement  would  be  expedited,  as  the  various  integral  parts 
might  be  set  up  expeditiously  in  this  manner  and  not  held  up  by  the  necessity 
of  raising  the  capital  required. 

Committee  to  Get  Bill. 
The  Senator  plans  to  have  the  bill  referred  to  either  the  Senate  Committee 
on  Agriculture  or  the  Committee  on  Education  and  Labor.  He  stated  his 
opposition  to  having  it  referred  to  the  Committee  on  Bank  ng  and  Cur- 
rency, contending  that  while  it  carried  an  appropriation  and  involved [bank- 
ing, it  was  essential  legislation  affecting  agriculture  and  credit.  A  com- 
plete co-operative  system"  is  the  object  sought,  Senator  Brookhart  said. 

While  the  Senator  has  not  perfected  the  new  bill,  he  said  he  would  re- 
introduce the  legislation  sponsored  last  session,  which  provides  that  200 
persons  may  form  a  co-operative  national  association  with  a  nnnimum 
capital  of  $15,000.  When  there  are  a  thousand  of  these,  provision  is  made 
for  the  setting  up  of  a  reserve  system,  the  capital  to  be  raised  by  subscribing 
not  more  than  5%  of  their  capital  stock.  . 

Dividends  of  8%  would  be  allowed  and,  if  there  were  larger  earnings, 
one-fourth  would  go  to  the  surplus  and  the  other  three-fourths  would  be 
distributed  to  the  depositors  and  borrowers  from  the  bank,  who  are  stocK- 
holders  in  proportion  to  the  amount  of  interest  received  by  the  depositors 
and  the  amount  of  interest  paid  by  the  borrowers.  Under  such  a  system. 
Senator  Brookhart  contends  that  the  people  using  deposits  would  snare 
in  the  profits  made  on  the  banking  operations. 

Would  Shift  Control. 
By  setting  up  a  central  co-operative  reserve  system,  the  Iowa  Senator 
believes  that  it  would  be  possible  to  divorce  the  control  of •credit  from 
Wall  Street  and  the  big  interests  and  place  it  m  the  hands  of  the  farmers 

an8eStetSb]teSrt  predicted  that  virtually  all  of  the  Senators  who  are 
up  for  re-election  would  be  found  supporting  this  bill,  and  pointed  out 
that  the  principle  of  co-operative  marketing  had  found  many  champions 
during  the  past  year,  including  Eugene  Meyer  Jr.,  Aaron  Sapiro,  Bernard 
Baruch  and  a  number  of  Wall  Street  financiers. 

Senator  Brookhart  in  his  remarks  before  the  Academy  of 
Political  Science  criticized  Wall  Street  and  said:  "When 
we  ranters  get  the  farm  bloc  stirred  up  in  the  East  there  will 
be  no  more  fear  of  the  Wall  Street  bloc."  The  New  York 
"Commercial"  of  Nov.  20,  from  which  this  is  learned,  indi- 
cated his  further  discussion  as  follows: 

Senator  Brookhart  specifically  charged  that  the  Federal  Reserve  Board 
held  a  secret  meeting  in  Washington  on  May  18  1920.  at  which  it  was 
decided  that  deflation  would  take  place  in  the  fall.  The  entire  Proceedings 
were  finallv  revealed,  but  too  late,  he  said,  in  Senate  Document  310  of 

th4htCinfo^tionH;:f^hheld  from  the  agricultural  £«£ but 

communicated  to  big  business,  and  in  the  face  ^beimpendang  deflation, 
others  were  permitted  to  embark  upon  notable  inflations.     For  instance. 

"      mow&Co.  got  ten-year  loans  for  $60,000,000.     Swift  &  Co.got 
$50'000  000     and   the   Sinclair   Oil   Co.   $46,000,000.     Thus  the   Federal 
Serve  Board,   planning  imminent  deflation,   permitted  these  firms  to 
absorb  a  great  deal  of  its  reserves  through  inflated  credits. 
What  Happened  in  Iowa. 

"Agents  of  the  Board  then  came  into  Iowa  and  said  our  loans  of ^96.- 

000  000  were  excessive,  our  rightful  quota  being  only  $36,000000  and 
Jnat  the  money  must  be  called  in.  I  found  out  f^TtT^'s 
one  bank  here  in  New  York  had  on  doposit  $140,000,000  of  the  Board  s 
money   while  a  single  bank  in  Chicago  had  $80,000,000  of  it 

The  resulting  deflation  of  the  farmers  of  the  country,  forced  by  the 
Board  right  at  harvest  time,  causing  a  heavy  drop  in  the  price  of  farm 
TYTwlucts   brought  on  the  greatest  farming  panic  in  history. 

1  4he  faring  business  was  deflated  $32,000,000  000,  while  all  other 
forms  of  business  were  deflated  only  $18,000,000,000. 

^'"Furthermore,  statistics  for  the  past  decade  show  that  £*"«£ 
wealth  in  this  country  has  increased  on  an  average  of  6%  per  year,  tn< 
patio  for  agriculture  has  been  but  3%-  „ 

"And  yet  agriculture  is  the  greatest  single  business  n  this  country. 

Senator  Brookhart  asserted  thai  governmental  aid  is  needed  for  the 
esto  shment  of  agrieulU.ru!  co-operatives,  "the  precedents  being  the 
vuis  forms  of  aid  the  United  States  Government  has  already  given  to 
mWfacSng  through  the  tariff;  tin-  oational  banks,  which  are  organized 
3g£ o,  nlorna.  basis,  and  do  not  fit  Into  ^Culture  an<  he 
ratooads  which  were  permitted  to  draw  interest  of  5H%  on  a  valuation 
„'  SS 000  000,000.  whereas  the  total  valuation  placed  on  all  ra.lroa* 
securitles  In  this  country  is  only  $12,000,000,000. 

Urges  Co-operatives . 

••The  Federal  Reserve  banks  has  among  its  recource  *204,000.000  which 

o-nne     rom  farmers   and    the    laborers.      This   money    Should    bo   used 

^aSthe  Eers&  Laborers  Co-operative  Natl, 

and  Marketing  System. 
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would   prorkl  ,  ,„    ,,„,,„-„„.  <>!'  crop-  .,,,,1 

llwwl 

Furthermore,    f.nn.iv   .,iul    I    I ra   should    li.iw   .,(    least    hall    ivpiv 

•"'"''"""  ":|  "''   '"''■'  'i  Reeorvi   Board,  Instead  afonlj  one  member   and 
rou  rollndown  here  in  New   Vork  era  iust  move 
■  coming  iivM  along  and  all  In  »iiii  yon." 

™"     °-     G.     Harding     on     Farmer*'     Problems      Federal 
Reserve   Aid    in    Behalf  of   Farmers. 

in  his  address  last   week  al    the  annual  banquet   of  the 
Chamber  of  Oommeree  of  the  State  of  New  York,  \v.  p.  <;. 
Harding,  Governor  of  the  Federal  Reserve  Bank  of  Boston, 
and  formerly  Governor  <>t"  the  Federal  Reserve  Board,  de- 
ilared  thai  "no  sections  of  the  country  have  received  more 
distinct  benefits  from  the  operation  of  the  Federal  Reserve 
-    item  than  have  our  greal   agricultural  districts.     But," 
in-  added,  "due  to  persistent  efforts  on  the  part  of  some  to 
BttBcndit  the  System  and  those  responsible  for  its  adminis- 
tration,  there   is,   unfortunately,   as  Governor  Nestos   [of 
North  Dakoto,  who  preceded  Mr.  Harding  as  a  speaker  at 
the  banquet]  has  told  us.  a  sentiment  of  resentment  and  an- 
tagonism toward  it.  which  is  most  pronounced  in  the  sections 
which  have  been  its  greatest  beneficiaries.    This  sentiment, 
however."  said  Mr.  Harding,  "is  subsiding  as  is  bound  to  be 
the  case  when  people  will  lake  the  pains  to  learn  the  real 
Pacts."    Mr.  Harding  continued : 


Daring  the  summer  and  autumn  of  1921  there  was  an  exhaustive  inquiry 
tto  the  policies  and  operations  of  the  Federal  Reserve  System  by  a  joint 
committee  of  Congress,  of  which  the  Hon.  Sydney  Anderson  of  Minnesota 
Chairman.  In  February  1922  this  committee  submitted  an  elaborate 
report  to  Congress,  and  critics  of  the  Federal  Reserve  System  never  refer 
to  this  report .  which  so  thoroughly  refutes  their  allegations.  Official  figures 
which  cannot  be  disputed  show  that  while  great  world  wide  economic  re- 
actions took  place  during  the  year  1920.  there  was  in  this  country  during 
that  year  an  Increase  and  not  a  reduction  in  Federal  Reserve  bank  credits 
*iid  an  increase  and  not  a  reduction  in  the  volume  of  Federal  Reserve  notes' 
These  increases  amounted   to  several   hundred   Bullions  of  dollars      The 

5SreS.8^>W  a'SO  that  th°  Breater  part  of  the  rediscounts  of  several' of  the 
Federal  Reserve  banks  were  made  directly  in  support  of  agricultural  and 
live  stock  interests,  and  estimates  made  on  Sept.  3  1920  of  loans  by  several 
of  the  Reserve  banks  to  these  interests  were  as  follows: 

Chicago.. 48.3%     Minneapolis..  65  act 

Kansas  City 59.8%     DaUas  ™-J'» 

San  Francisco 58.7% 

of  their  total  loans. 

The  total  advances  made  by  the  Federal  Reserve  Bank  of  Chicago  to 
its  member  banks  in  the  great  agricultural  State  of  Iowa  amounted  at  one 
time  to  more  than  S98.000.000.  more  than  six  times  as  much  as  all  the  na- 
tional banks  m  the  entire  country  were  rediscounting  or  borrowing  in  Sep- 
tember 1907  on  the  eve  of  the  great  panic  of  that  year.  The  Federal 
Reserve  Bank  of  New  York  in  1920  was  the  mainstay  of  the  bill  market, 
and  it  is  well  known  how  important  a  factor  the  bill  of  exchange  is  in  the 
movement  of  crops  and  commodities. 

The  Federal  Reserve  Banks  of  Boston,  Philadelphia  and  Cleveland  were 
lending  for  several  weeks  in  1920  more  than  250  million  dollars  to  Reserve 
banks  in  agricultural  sections. 

The  law  does  not  permit  any  Federal  Reserve  Bank  to  make  advances 
ll£aJ-  bu*  mem,ber  banks.  n°r  to  any  member  banks  except  those  in  its 
own  district;  and  yet  the  Federal  Reserve  Bank  of  New  York,  which  was 
at  one  time  supporting  its  own  member  banks  in  then-  advances  to  banks 
all  over  the  country  ,n  the  face  of  a  decline  in  the  deposits  of  New  York 
City  banks  of  more  than  SI. 400.000.000,  has  been  criticized  for  not  lending 

^JLTT  i°-  fa/merS'  and  *he  assertion  has  be^  gravely  made  that  its 
ability  to  lend  to  farmers  was  impaired  because  of  the  cost  of  the  building 
it  was  erecting  to  house  its  3.000  employees.     At  the  time  referred  to.  how- 

then^n!  fV?  „™0t  niade  a  Single  contract  for  ^s  building,  and  even 
the  plans  of  the  architects  had  not  been  completed 

Those  were  trying  days  in  1920  and  1921,  but  the  trials  were  peculiar 
°nHnoh  °ne  lnd"str//  nor  to  anS'  one  section.  They  were  suffered  by  all, 
and  but  for  the  effective  aid  which  was  rendered  by  the  Federal  Reserve 
System  many  concerns  and  individuals  abundantly  solvent  to-day  would 
?h»*  J  I™,  h??el(fsly  ^solvent.  Indeed  there  is  good  reason  to  believe 
«n.„  ,,       »     ;  country  would  have  experienced  the  most  disastrous 

wSh  tc*tacIysnlm  its  history.  Many  banks  which  had  loaned  not 
rhT£Jj*  i  £  m  Were  sustained  °y  the  heavy  advances  obtained  from 
^Jff"*1  Reserve  banks:  and  the  mortality  of  banks  not  members  of 
the  Federal  Reserve  System  was  far  greater  than  that  of  the  member  banks. 
in  thTl^  SerVe p  ankS  are  °bHged  to  comply  ^tb  man3'  legal  restrictions 
aM  £  r^TV  ltS'  and  they  are  n0t  Pitted  to  extend  financial 

aid  or  credit  to  farmers  or  to  any  one  else  unless  credit  has  been  given  first 

SnJT'^'S  W.hiCh  Wi"  rediscount  with  the  Federal  Reserve  Bank, 
m^t™™;,  !  >n  !-,aSfc  year  °r  tWO'  nas  authorized  the  creation  of  other 
mstrumentahties  which  have  been  established  for  the  express  purpose  of 

of he nFeTr7 T"1  aDd  UVC  St°Ck  CFeditS  Which  )egally  «™«*  *  ^nted 
itsei  an  e^eeti  .^  **"*?■  ™S  agricultural  credit  legislation  is  in 
wvp  %IZ  Z  a,nSWei*  t0  the  contention  of  critics  that  the  Federal  Re- 

serve System  wilfully  discriminated  against  farmers  and  cattlemen 

of  X6oid  w°oUrM  r°UTblf  'r. tFivial  aS  comPared  with  those  of  the  nations 
exist        ™  aCt>  lt  iS  dUe  t0  their  troubles  that  many  of  our  own 

antamni™?n*£  D°  occaslou  for  economic  standards  or  for  sectional 
2?t^  '"  tmf  country.  There  should  be.  on  the  other  hand .  a  national 
fata  mv  ontafon  ^  the.comm°n  good  of  all.     There  should  be.  and 

to^rov  Tnrt  in  fTnng  d,sP°sition  everywhere  to  build  up  rather  than 
most  tn?o,;»h  f  tn  c™structive  work  ahe^d  of  us  we  can  accomplish 

S  a^  g  .,  th,orou^h  and  sympathetic  understanding  of  the  various 
Sin"  u4?„T  ,pr0b,er  whose  proper  solution  has  ha!  so  important  a 
loearing  upon  our  national  we   are. 

Governor  Harding,  whose  address  was  referred  to  by  us 
briefly  last  week  (page  2169)  in  discussing  the  farmers' 
problems  made  extended  mention  of  the  recent  report  of 
Eugene  Meyer  and  Frank  W.  Mondell,  and  incidentally  re- 
ferred to  the  various  proposals  which  have  come  from  the 
agricultural  interests  seeking  financial  aid.  Governor! 
Harding  said  : 


<-.,..!.  ue    marUe,,,,,    h;ls    ,„,„„,    .,„.„_„„    ,„ 

-is  ....  ,,„,   1N  „,llIs  ;m„  „„„„.,,,.  ;m(1  ,,„.  (,ii|iin.  co-operattv 

;"'"'  »«—'••> •-  h«s  emphasized  the  importance  of  observing 

2SJS  •""'"•  ';"""'""  ,h"  8°Und  ,,"li<i"s  Wh"-"  "-"  been  cS 
ow  i>>  those  which  have  proved  successful. 

mi  plans  which  Involve  Government  purchases  of  surplus  crons   im. 

";';"-'    '""    valorization   are   Impracticable  and    r .amelitnllv  unsoSn 

end  emergency  measures  taken  by  the  Government  during  the  „eZ, 
when  «  was  engaged  In  the  greatest  war  of  modem  times  cannot  „,« 
oe  taken  as  a  precedent  OB 

lu  his  further  comments,  Governor  Harding  had  the  fol 
lowing  to  say: 

Here  to-night  the   American   East    and   the   American    West   have  met 

Northu.st.      We  share,   I  am  sure,  in  his  admiration  of  their  indomil  ,1,1 
spirit  and  sturdy  manhood,  and  sympathize  with  them  in  the  t 

ficut.cs    under    which    they    labor.      The    address    of    Governor    K 
»..s  of  peculiar  interest  to  me.     Born  and   bred   in   the   South    and  f 
many  years  u  resident  of  that  section,  I  have  that  familiarity  whl 
gained  only  by  personal  contact,  with  some  of  the  troubles  of  agricultural 
sections   which    we   have   heard   so   graphically   described.     I   know  tha 
h  T  °,J  f  °rS  WhJch  ro«llIate  production  on   the  farm   are  essen 

tially  different  from  those  which  govern  in  other  fields  of  activity      Th,. 
mine  operator,   the  lumberman  and  the  manufacturer  can   in  ordinary 
circumstances  make  good  a  diminished  output  during  certain  period 
an  acceleration  of  energy  at  other  times,  but  the  farmer  must  operat 
under  natural  laws  and  his  work  in  its  various  stages  must  be  do. 
the   proper   season.     Other   producers   can.    generally   speaking,    regular 
their  operations  and  adjust  the  volume  of  their  output   according    to  co 
d.t.ons  which  develop  from  time  to  time.     With  an  increasing  demand' 
the  volume  can  be  augmented  quickly  and  it  can  be  curtailed  as  promptly 
when  the  trend  of  the  market  points  to  an  oversupplv 

Some  elements  which  enter  into  production,  such  as' the  supply  of  labor 
and  the  financial  ability  to  pay  labor,  apply  to  all  classes  of  producers 
but  as  the  farmer's  activities  are  seasonal  he  is  unable  to  gauge  as  accu^ 
rately  and  from  as  close  a  viewpoint  as  other  producers  can  the  conditions 
wtach  will  affect  the  market  for  his  product.  Certain  crops  must  be 
planted  at  certain  seasons  or  not  at  all,  and  as  the  growing  crops  are  cul- 
tivated and  brought  to  maturity,  advantage  must  be  taken  of  changing 
fa  lost      COnditions•  otherwise  the  capital  and  energy  expended  in  plant! 

As  the  crops  mature  they  must  be  harvested  within  the  time  limit  pro- 
scribed by  nature  or  else  permitted  to  go  to  waste.  When  the  crops  are 
harvested  farmers  are  confronted  with  serious  problems  which  call  for 
the  exercise  of  faculties  totally  different  from  the  energies  brought  into 
Play  during  the  periods  of  planting,  cultivation  and  harvesting.  In  the 
three  stages  preliminary  to  marketing  the  farmer's  problems  are  largely 
physical  in  their  character  and  the  judgment  which  he  must  use  relates 
,P^-  conditions.  In  marketing,  however,  while  he  still  has  physl 
ical  difficulties  to  overcome  in  the  matter  of  storage  and  transportation 
the  successful  farmer  must  develop  the  qualities  of  a  merchant  under 
conditions  often  far  more  perplexing  than  those  which  confront  the  average 
merchant.  His  own  product  is  but  a  smaU  part  of  the  large  volume  of 
similar  products  grown  by  other  farmers,  all  of  which  are  readv  for 
market  at  the  same  time. 

The  average  farmer  in  this  country  has  but  a  limited  knowledge  of  market 
conditions;  his  resources  are  smaU  and  his  necessities  are  usually  great 
Those  to  whom  he  sells  are  comparatively  few  in  number;  they  have  the 
advantage  of  larger  financial  resources  and  of  greater  familiarity  with  all 
conditions  affecting  the  market,  not  only  in  this  country  but  throughout 
the  world.  The  farmer  has  all  the  odds  against  him  at  every  stage  and 
yet  his  existence  and  the  continuation  of  his  activities  are  essential  not 
only  for  the  comfort  but  for  the  life  of  every  other  class.  It  is  therefore  a 
matter  of  vital  necessity  that  the  efforts  of  the  farmer  be  supported  and 
stimulated,  and  that  he  be  aided  in  preserving  the  full  measure  of  his 
harvest  and  of  securing  a  market  for  his  products  on  terms  sufficiently 
remunerative  to  warrant  his  staying  in  the  business  of  farming. 

Any  plan,  however,  to  be  effective  in  aiding  the  farmer  must  be  based 
upon  the  fundamental  principles  of  self-help  and  of  co-operation  on  the 
part  of  the  farmers  themselves.  No  legislation,  however  sound  and  wise 
can  of  itself  produce  a  crop,  nor  can  it  control  prices  in  the  world  market 
The  economic  law  of  supply  and  demand  is  inexorable,  and  if  production 
exceeds  consumptive  requirements,  prices  will  decline.  In  such  circum- 
stances the  market  is  affected  by  the  unsalable  surplus  and  the  cost  of 
production  is  not  the  controlling  factor  in  the  determination  of  prices 
I  o  restore  a  proper  balance  either  production  must  be  curtailed  or  means 
must  be  found  to  increase  consumption. 

History  has  a  way  of  repeating  itself,  and  some  of  the  schemes  which  have 
recently  been  proposed  for  the  relief  of  the  wheat  farmer  are  very  much  like 
those  which  have  been  suggested  at  various  times  in  the  past  in  behalf  of 
the  producer  of  other  agricultural  staples. 

Governor  Nestos  has  told  us  that  some  of  the  plans  which  have  been 
proposed  for  the  relief  of  the  wheat  farmer  are  wUd,  visionary  and  unwork- 
able; and  he  has  expressed  the  opinion  that  whatever  remedy  may  be 
applied,  it  should  be  economically  sound  and  of  such  character  as  not'onlv 
to  give  the  farmer  the  temporary  relief,  so  badly  needed  now,  but  to  insure 
as  well  the  sound  development  of  our  agriculture  in  the  years  to  come 

Whenever  any  large  body  of  farmers  is  in  distress  there  seems  to  be 
an  impulse  to  appeal  to  the  Government  for  relief,  and  if  no  warrant  of 
law  can  be  found  for  the  particular  form  of  relief  desired,  Congress  is  urged 
to  legislate.  In  the  early  70s  there  were  many  who  believed  that  large  issues 
of  greenbacks  would  prove  a  panacea  for  the  woes  of  the  farmer,  and  in 
the  90s  a  still  larger  number  were  persuaded  that  the  remedy  for  economic 
and  financial  ills  lay  in  the  free  and  unlimited  coinage  of  silver  at  the 
ratio  of  1G  to  1. 

Many  of  the  nostrums  which  have  been  proposed  from  time  to  time 
would,  if  adopted,  have  been  highly  injurious  to  the  country  at  large 
and  instead  of  benefiting  the  patient  whose  relief  was  sought  would  have 
rendered  his  condition  infinitely  worse. 

In  farming,  as  in  any  other  industry,  close  attention,  of  course  should 
be  paid  to  costs  of  production  with  the  view  of  reducing  them  to  the  lowest 
possible  figure,  and  few  will  question  that  a  poticv  of  gradual  and  orderly 
methods  of  marketing  agricultural  staples  is  highly  desirable  not  only  from 
the  standpoint  of  the  producer  but  from  that  of  the  distributor  and  consumer 
as  well.  The  farmer,  as  a  rule,  has  only  one  turnover  a  year,  while  those 
engaged  in  other  enterprises  have  the  advantage  of  more  frequent  turn- 
overs. Great  staple  crops,  the  production  of  which  requires  a  period  of 
several  months,  must  meet  the  requirements  of  consumption  until  the 
next  season's  crops  arc  produced.  In  order  to  prevent  the  possibility  of 
shortage,  it  is  desirable  that  there  be  a  reasonable  surplus  carried  over 
from  one  crop  pending  the  marketing  of  the  next.  It  is  important  how- 
over,  that  the  surplus  held  over  be  not  too  large  or  unwieldy,  in  order 
not  to  interfere  with  the  succeeding  crop    lor  the  marketing  of  a  crop  and 
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half  when  the  ordinary  requirements  call  for  only  one  crop  would  involve 

l     -  unless  an  unforeseen  abnormal  demand  should  develop.     On  the 

^thr* hand    the  dumping  upon  the  market  within  a  short  period  of  time 

If  the  ereat'er  part  of  a  crop,  the  consumption  of  which  extends  throughout 

VhP  vear   means  not  only  loss  to  producers,  but  involves  also  a  great  si  ruin 

on  our  transportation  facilities  and  upon  the  banks  in  providing  the  funds 

jKsary  for  large  purchases  in  advance  of  actual  requirements  for  con- 

Ut    ntioii      Dumping  of  farm  products  promotes  speculation  and   often 

results  in  a  higher  average  of  prices  to  the  ultimate  consumer. 

In  describing  conditions  in  Fovernor  Nestos'  own  State,  Messrs.  Meyer 
I  .  -viondell  say  "In  North  Dakota  conditions  have  been  made  still 
'more" difficult  this  year  by  low  yields  due  to  continuous  wheat  cropping, 
unfavorable  weather  conditions  and  exceptionally  extensive  wheat  rust. 
The  facts  presented  indicate  that  in  North  Dakota  and  elsewhere  many  of 
the  nroblems  and  difficulties  are  not  so  much  the  result  of  this  year's 
oDerations  as  they  are  the  cumulative  result  of  conditions  over  ;,  series 
of  vears  during  which  climatic  difficulties,  increasing  tax  burdens,  high 
•est  of  production  and  relatively  inadequate  prices  have  all  played  their 
Dart  Over-stimulation  of  acreage  during  the  period  of  high  prices,  over- 
extension of  credit,  speculation  in  land  and  extravagance  in  public  and 
private  expenditures,  followed  by  a  relatively  sudden  collapse  of  prices 
and  markets,  created  a  fundamental  situation  in  1920  from  which  it  has 
been  impossible  entirely  to  emerge."  ».«.**,. 

These  statements  are  highly  significant  and  tend  to  show  that  th< 
cultural  West  has  suffered  not  from  lack  of  credit  but  from  too  much  credit. 
Specific  reference  is  also  made  to  the  fact  that  increased  taxes  have  been 
a  factor  in  the  high  cost  of  production,  and  it  might  well  be  observed  also 
that  increased  taxes  in  other  sections  have  been  instrumental  in  curtailing 
the  demand  for  products  of  Western  farms. 


Insisting  that  the  proceedings  instituted  by  Missouri  were  an  illegal 
interference  with  matters  wholly  within  the  control  of  the  Federal  Govern- 
ment, C.  A.  Severance,  representing  the  national  banks  which  joined  in 
opposing  the  State's  position,  asserted  that  the  Comptroller  of  the  Currency 
had  complete  authority  to  permit  tho  establishment  of  branches  and  in  a 
number  of  cases  ho  had  done  so. 

Asked  by  Justice  Brandeis  whether  States  could  interfere  should  national 
banks  attempt  to  do  a  liro  insurance  business,  Mr.  Severance  answered  in 
tho  negative.  In  a  reply  to  a  question  by  Justice  Sutherland,  however, 
he  said  he  thought  States  would  have  authority  under  police  powers  and 
lor  the  public  welfare  to  prevent  a  national  bank  from  erecting  an  in- 
flammable building.  Justice  Sutherland  then  suggested  that  it  had  been 
contended  that  the  action  of  Missouri  in  the  present  cases  had  been  based 
upon  the  protection  of  public  welfare. 


Hearing  Before  United  States  Supreme  Court  on  Right 
of  National  Banks  to  Establish  Branches. 

Oral  arguments  in  the  branch  bank  proceedings  brought 
by  the  First  National  Bank  in  St.  Louis  against  the  State 
of  Missouri  were  presented  before  the  United  States  Supreme 
Court  on  Nov.  21,  when  efforts  were  made  by  U.  S.  Solicitor- 
General  James  M.  Beck  and  F.  H.  Sullivan,  counsel  for  the 
bank,  to  prevent  the  Supreme  Court  from  deciding  whether 
national  banks  have  the  right  to  establish  branches.  In 
their  argument  to  set  aside  an  injunction  granted  by  the 
Supreme  Court  of  Missouri,  restraining  the  bank  from 
opening  branches,  they  urged  the  Court  to  tiold  that  States 
could  not  raise  such  questions  and  that  it  was  matter  ex- 
clusively within  the  jurisdiction  of  the  Federal  Government. 
The  press  dispatches  from  Washington  Nov.  21  stated: 

Attorney-General  Jesse  W.  Barrett,  of  Missouri,  opened  the  case  for 
his  State  by  disclaiming  any  intention  on  its  part  to  attempt  to  enforce 
the  National  Banking  Act.  Ho  explained  that  Missouri  prohibited  all 
private  banks  and  permitted  only  Federal  and  State  banks  to  operate. 
The  First  National  Bank  of  St.  Louis  had  established,  he  said,  referring  to 
the  branch,  "an  illicit  banking  institution,"  one  not  recognized  under  the 
laws  of  Missouri.  It  was  not  a  State  bank,  he  insisted,  and  was  not  a 
national  bank  under  the  construction  given  the  national  banking  laws 
by  Missouri.  The  State,  he  insisted,  had  a  right  to  go  into  its  courts  to 
close  a  bank  not  authorized  under  its  laws. 

The  State  was  entitled,  he  insisted,  to  a  decision  by  the  Supreme  Court 
on  the  merits  of  the  controversy  involved.  He  asked  the  Court  to  brush 
aside  all  technicalities  and  to  announce,  for  the  g  uidance  of  the  .States, 
whether  national  banks  could  establish  branches. 

The  dual  character  of  national  banks  was  stressed  in  the  argument  ot 
Robert  C.  Norris,  appearing  also  for  Missouri,  who  asserted  they  were 
conducted  for  the  benefit  of  stockholders.  He  insisted  that  national  banks 
must  be  considered  by  the  Court  on  their  private  side,  stating  that  it  was 
difficult  to  determine  what  constituted  their  Government  service.  The 
purpose  of  establishing  branch  banks,  he  argued  was  to  promote  the 
interests  of  the  stockholders. 

Missouri  was  not  seeking,  Mr.  Morris  said,  to  interfere  with  a  Federal 
instrumentality,  but  was  attempting  to  confine  the  national  bank  to  its 
legitimate  sphere  and  restrict  it  to  those  rights  conferred  upon  it  by  Congress . 
Although  the  case  was  argued  at  the  last  session,  the  Court,  in  recognition 
of  its  importance,  extended  the  time  for  the  arguments,  which  will  not  be 
concluded  until  to-morrow. 

Solicitor-General  Beck  joined  with  Mr.  Sullivan  in  contending  that 
States  could  not,  under  their  own  laws  or  under  Federal  statutes,  challenge 
the  right  of  a  national  bank  to  establish  branches  or  exercise  any  jurisdiction 
over  them.  Both  insisted  that  if  such  an  institution  violated  any  ot  its 
charter  rights  or  exceeded  its  privileges  in  any  way  it  could  only  be  reached 
through  proceedings  instituted  in  the  Federal  courts  by  the  Comptroller 
of  the  Currency.  .„.       .       j„!t 

While  Solicitor-General  Beck  announced  that  he  was  willing  to  admit 
that  the  branch  established  by  the  St.  Louis  bank  was  illegal,  if  it  trans- 
acted business  beyond  that  of  merely  accepting  deposits  and  cashing  checKs. 
which  Attorney-General  Daugherty  in  a  recent  opinion  had  held  sucn 
branches  could  do,  he  insisted  that  the  State  of  Missouri  was  helpless  to 
prevent  the  establishment  of  such  a  branch  by  instituting  a  proceeding  in 

the  courts.  ,    ,    ,    . 

Discussing  the  Attorney-Generals  opinion,  Mr.  Sullivan  asserted  that 
it  was  not  the  intention  of  Congress  in  the  National  BankingAct  to  prohibit 
branch  banks.  All  growth  of  national  banks,  he  contended,  was  not  to 
be  perpendicular,  but  they  could  also  grow  horizontally,  and  as  tneir 
business  required  open  additional  buildings  or  offices. 

The  case  was  an  attempt  by  a  State  to  obstruct  the  operations  ot  the 
general  Government,  Solicitor-General  Beck  declared,  and  was,  he  said, 
a  challenge  of  the  supremacy  of  the  Federal  Government.  Federal  instru- 
mentalities cannot,  he  insisted,  bo  subjected  to  any  attack  by  a  state, 
except  so  far  as  Congress  has  permitted.  It  had  not,  he  added,  permitted 
them  to  institute  such  suits.  .      .   , 

In  closing  the  arguments  in  the  case  on  Nov.  22,  *reuencK 
W.  Lehmann,  former  Solicitor-General,  attacked  the  position 
taken  by  the  Comptroller  of  the  Currency  in  the  controversy. 
We  quote  as  follows  from  the  Associated  Press  accounts: 

Contending  that  the  national  and  Missouri  State  laws  regarding  the 
establishment  of  branch  banks  were  in  harmony,  Mr.  Lehmann  declared 
that  when  the  Comptroller  of  the  Currency  failed  to  enforce  the i>ed«l 
law  by  closing  the  branch  established  by  the  First  National  of  St.  i^ouis, 
Missouri  had  a  right  to  do  so. 


Conference   of    Federal    Reserve    Bank    Governors   and 
Agents — Meeting  of   Reserve   Council. 

The  fall  conference  of  Governors  of  the  Federal  Reserve 
banks  and  Federal  Reserve  Agents,  which  opened  at  Wash- 
ington on  Nov.  12,  was  concluded  on  the  16th  inst.;  at  the 
concluding  session  an  amendment  to  the  Federal  Reserve 
Art  to  equalize  the  exchange  percentages  required  of  country 
and  city  banks  members  of  the  Reserve  System  was  sug- 
gested, according  to  advices  to  the  New  York  "Journal  of 
Commerce,"   which  further  stated: 

The  suggestion  is  yet  to  be  considered  fully  by  the  Board,  but  was  ad- 
vanced on  the  theory  that  country  bank  members  of  the  System  were 
now  at  a  slight  disadvantage  as  regards  reserve  percentages.  At  present 
Reserve  banks  in  the  cities  are  allowed  to  deduct  from  their  accounts 
payable  the  amounts  due  them  by  the  country  banks  for  whom  they  act 
as  correspondents,  which  lessens  to  some  extent  the  sum  necessary  to  hold 
as  their  lawful  reserve. 

Country  banks,  on  the  other  hand,  have  no  considerable  amounts  due 
them  from  their  correspondent  banks  which  they  could  deduct  so  that  the\ 
do  not  have  this  advantage  in  maintaining  their  lawful  reserve.  The 
proposal  now  is  to  permit  the  country  banks  to  do.  luct  tho  amounts  generalb 
payable  from  their  duo  accounts  to  their  correspondent  banks  so  that  fchej 
may  also  have  the  privilege  of  exercising  this  balance  in  maintaining  thru 

reserve.  ... 

Should  such  a  privilege  be  accorded  the  country  brinks,  however,  it 
believed  that  the  deductions  would  lower  by  a  fraction  the  7%  reserve 
required  of  banks  of  that  class  so   that  additional   lo-islation  would  be 
necessary.  . 

The  Federal  Advisory  Council  which  met  with  the  Federal 
Reserve  Board  on  the  19th  inst.,  took  no  action  on  the  qu< ss- 
tion  of  a  change  in  rediscount  rates,  having,  it  is  said,  reached 
the  conclusion  that  business  conditions  arc  moving  alon? 
satisfactorily  and  that  no  change  in  the  rates  of  rediscount 
was  desirable  under  this  condition.  The  New  York  "Com- 
mercial" said: 

The  failure  of  the  Council  to  act  on  the  subject  disposed  of  reports  that 
lower  rates  were  in  prospect.  These  reports  followed  closely  the  meetmg 
last  week  of  the  Federal  Reserve  Bank  Governors  and  Agents. 

The  Council  devoted  most  of  its  formal  discussion,  it  was  said,  to  tho 
question  of  foreign  circulation  of  Federal  Reserve  note  issues.  It  was  the 
finding  of  the  Council  that  reports  as  to  the  amount,  of  these  issues  that 
have  found  their  way  abroad  through  shipments  and  otherwise  bad  beer, 
greatly  exaggerated.  Some  reports  placed  the  amount  as  high  as  8600.- 
000  000  to  $700,000,000.  A  large  portion  of  the  note  issues  now  abroad,  it 
was'  stated,  is  in  Cuba,  Porto  Rico  and  Central  and  South  America  al- 
though some  notes  representing  a  substantial  value  are  in  Europe  and  are 
being  used  to  strike  off  balances  for  purchases  made  in  the  United  States 
It  was  said  to  be  the  opinion  of  the  Council  that  the  amount  of  note  issues 
abroad  possesses  no  cause  for  disturbance. 

Differ  on  Branch  Banks. 

Branch  banking  also  was  informally  discussed  at  the  meeting    but  do 
suggestions  of  an  official  character  were  made  regar.  ling  the  subject,     inas- 
much as  members  of  the  Council  represent  different  forms  of  banking 
there  was  a  variance  of  opinion  on  tins  subject,  with  representatives  of 
national  banks  generally  being  in  favor  of  extension  of  branches 

The  short  session  of  the  Council  was  said  to  be  due  to  the  fact  that  tbe 
subjects  dealt  with  both  formally  and  informally  had  been  gone  over 
extensively  last  week  by  the  Federal  Reserve  Governors  and  <*"»•«"*"; 
The  view  was  gathered  both  from  the  meeting  last  week  and  that  of  the 
Council  to-day  that  business  and  financial  conditions  of  the  United  Stat* 
S-e  on  a  solid  basis  and  that  with  the  turn  of  the  new  7~ ££«  incre- 
ment may  be  expected.  Credit  conditions  wore  said  to  indicate  this  far  ( 
plainly.  


Federal    Court    Approves    R.    P.    Marshall    &    Co. 

Settlement. 

Tin*  plan  of  the  Creditors'  Committee  for  settlement  in 
full  of  the  debts  of  Robert  P.  Marshall  &  Co.  or  this  city 
and  the  discharge  of  the  receiver,  James  R.  Sheffield  was 
approved  on  Wednesday  Nov.  21  by  Judge  A.  N.  Hand 
in  the  Federal  District  Court.  Mr.  Sheffield  was  directed 
to  turn  hack  all  the  properties,  with  the  exception  of  #35,000. 
which  will  he  held  for  the  few  creditors  who  have  not  assented 
1,,  the  plan  If  not  claimed  within  thirty  days  the  money 
is  to  he  turned  over  to  the  firm.  Commenting  on  the  case, 
Francis  L.  Kohlman,  of  counsel  for  the  receiver,  said: 

The  record  in  this  case  is  remarkable.  The  receivership  lasted  only 
52  davs  Tnd  the  estate  is  enabled  to  pay  off  doilar  for  dollar  all  of  Its  in- 
debtedness The  arrangement  was  made  possible  by  the  generosity  of 
Se  larger  creditors,  whose  Cairns  wore  made  subordinate  to  those  of  the 
customers  The  plan  just  approved  means  that  a  large  amount  of  delay 
and  expense  has  b£n  avoided  and  the  firm  is  in  a  position  to  resume  business 
as  soon  as  the  details  have  been  completed.  „^man*   nf   th« 

Reference  was  made  to  the  proposed  settlement  of  tne 
firm  in  our  issue  of  Nov.  10,  page  2051 . 
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Twenty-four   Country   Banks   Closed   Within  Six   Days 

in   Northwest. 

rheChioago  "Jouroal  of  Commeroo"  reports  the  following 
ii-om  Minneapolis  under  date  of  Nov,  14: 

h.,Tr"Uly."r,,,ir .,'",,:,,r>  bvakB  m  "'•'  N"1""' Us  territory  closed  in  the  six 

UMU  ,  „,„„    (1  ih(     ,  )inrii(       - 

wnai  looks  like  a  return  to  conditions  of  eighteen  months  or  two  years  ago 

douhu  !i'n  ',  ho"in'V  h  ™  !'"'"  "-""  -"  -'-  closed  or  put  on  the 

h  ,  "     ""  M  ,eMl  ""•'  bank  h:is  '"'""  "Ported  in 

tin  doubtful  or  uncertain  class  for  everj  one  reported  closed 

To  r.von.-,K.  this  With  the  Ninth  Reserv,   I)is,,„-t  report  of  a  S70.000.000 

M'  "*  *    '■  In  the  farmers'  buying  power,  which  is  i;  •,    over  last 

shou  , h'MT";  ST"  "Uim;"''  knowled«e  '"■  «»•"  situation.  Banks  closed 
siiou  uie  affet  i  mditlons. 

n"  ■  Inability  of  fanners  to  pay  old  debts  are 

"£*«  Bad  as  the  situation  Is.  some  quiring SSuS 

tt^ZZXSSXZZS?  "'" many  ,,:,,,ks  in  Nortb  Dakota- 

throl.\v'r'^;'?"r,>Ur  J**?  dos^  one  ,KIS  :'  Qatlon*l  bank  and  twenty, 
thr „  wm  8tate  organizations.  One  was  In  Minnesota,  two  in  Montana 
and  twenty-one  '"  N'"'"'  Dakot  ,„laii  banks  of  $10,000  cap- 

ut ,.,.;'  V-  "V  ":'!i"";"-  "aii  $50'000  l'ai,U;'1-  *:«-00()  ""i™.  and 
uso  tne  i  u-gesl  total  of  < f t  posits    - 
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Scott,   Norris  &  Co.,   Cotton  Brokers,  New  York,  Fail. 
On  Nov.    lt>  an  involuntary  petition  in  bankruptcy  was 
filed  in  the  Federal  District  Court  against  the  cotton  broker- 
age-baa*  of  Soott,  Norris  &  Co.,  7  Wall  Street,  this  city. 
Liabilities  of  the  firm  are  said  to  be  over  $100,000   while  the 
estimated  assets  are  placed  at  $50,000.     On  the  following 
day  (Nov.  17)  Supreme  Court  Justice  Mullan  at  the  request 
of  Attorney-General   Carl   Sherman  signed   an  injunction 
restrammjr  the  firm  from  continuing  business.     At  the  time 
the    District    Attorney,    it   is   said,   was   unaware   that   the 
bankruptcy  petition  had  been  filed  the  previous  day      The 
application   for   the   injunction  was   presented    by   Deputy 
Attorney-General    Wilbur    W.    Chambers.     After    the    in- 
junction was  granted  Mr.  Chambers  issued  a  statement  in 
which  he  revealed   that  Carlisle  Roundtree  and  Louis  E 
Boundlrce  were  members  of  the  firm.     The  New  York  daily 
papers  quoted  Mr.  Chambers  as  saying- 

SS.Ttne'SSn^xT18™  *  "?  W  «"^^d'  no?S£££ 
pre^to  ^r ^coTn  for^eh^oS^  ~  ^ 

Percival  Wilds  has  been  appointed  receiver  for  the  firm 

J*  ?  Tt,  ^  ''Times"  m  its  issue  of  yesterday 
(Nov.  23)  stated  that  a  Grand  Jury  investigation  of  the  failed 
firm  would  probably  begin  on  that  day  as  the  result  of  a 
complaint  lodged  with  District  Attorney  Banton  by  D  D 
McE  veen,  a  cotton  planter  of  Franklinton,  La.  Mr' 
McElveen  appeared  in  the  prosecutor's  officer  Thursday 
■ ?  ,i 22)JWlt,h  hls  attorney,  Michael  Barrmdo,  it  is  said 
and  alleged   that  he  had  lost  more  than  $8,000  through 


Brokerage  Firm  of  Sheridan  &  Bromberg, 
New  York,  Fails. 

«l  ^  NST"  i6/n  ,involuntary  Petition  in  bankruptcy  was 

firm  Zll  F!,d6raL D4Strict  C°Urt  a^aist  the  Curb  Market 
firm   of  Sheridan   &   Bromberg,   44  Broad   St.,    this   city 
liabilities  were  placed  at  $20,000  and  assets  at  $10  000 
the  latter  including  a  seat  on  the  New  York  Curb  Market 
Exchange    securities  held  by  the  firm  and  furniture  and  fix- 
tures.    Judge  Hand   appointed   Elwood  M.   Rabenold  re- 

William  J.  Sheridan  and  Samuel  Bromberg. 


Senator  Borah  Says  Immediate  Duty  of  Congress  is  to 
Relieve  Taxpayers. 

NovT^'i^  °f  Idah°  <ReP*>lican)  in  a  statement  on 

TstllZr   °        '^  reductions  P'o^ed  by  Secretary 

teautvofr  ^^  that  "the  Plain'  im^iate,  ImperZ 

y  of  a  nart  of  r  *  ^  IT™  ""  taSPayerS  °f  tMs  cou^ 
try  oi  a  part  0f  the  great  burden  they  are  now  carrying 

This  is  one  thing  that  Congress  can  do,  and  it  seems  strand 

Wv^that  X  £<£  dQ\7  f  b°Ut  ***  lt"    *  asseTed 
nowever,  that   it  is  certain  that  unless  those  favoring  reduc 

S  Teel^TZ  aAf irmative  program' the  -^121 

Turtaned  -  n  "  ,  h    '?,  ex»enditures  increased  instead  of 

enterDHtforfp         ^  tbAt  ""  may  prove  a  hazardous 
enteipnse  for  a  Congress  to  face  a  constituency  next  year  on 
which  it  has  piled  vast  sums  in  addition  to  what that ion 
stituency  is  already  wrestling  with  "    His  statement  li. 

The  plain  immediate  imperative  dtfv  „7n  statement  follows : 


l»  one  thing  thai  Congress  can  do,  and  it  seems  strange  there  si 

'"  "■',"u,r"  "'•'"  ,h"  ««*>«]  amount  Indicates.     It  wouJd  be  of  •      , 
;;-;";- 'P.-hoio.i,,,  value    giving  assurance  to  the  1    rf  ii       S,Z 

u's '"  '''"'  ' r'1"''"'"  ,lu>  lnterest  "f  ,lu-"  wh°  must  pay  the  bilk        ^ 

It  Isprettj   dlfficull  to  gel  actual  figures  and  wholly  reliable  into™  « 

.,        {  '  '";■        '"  '"  W'  ■"tojwHgatlon  of  the  facts  will  sustain  tnts  rt*, 

Srssaa       ■KsswaSsSS 

age  economy  throughout  the  States  Capitol  will  discoui 

there  as  if  dollars  were  waste  naner      T     Lt    W31'  "^  .bee"  thl"°Wn  here  an' 

the  taxpayers'  money  thTt  no Vr^t  ?  V  v."  ■*  W3S  PUblic  money>  or-I' 
waste.  I  beg  to'sa^  thfc  JhS  S  ™lptab,.h<y  is  atta<*ed  to  its  crimina 
is  marvelous^  iS^C  J  a  sto^imiS  ^  PUbHc  mone^ 
taxpayer  himself  is  about  to  turn  Son ttrtt  °n'  ^^  that  th< 
ginning  to  give  evidence  of  the  fact  that  he  is  ^L  ?t 1S  apParently  ^e- 
not  unaccompanied  with  bitterness  in  wLt  a"d  haS  a  deep  interes< 

if  it  is  so.  It  may  prove  .Sl^  • S  flng  °n"  That  is  for^nate 
stituency  next  year  on  whlhlt  haTniW  ^f6  f°F  a  €on^ess  to  face  a  con- 
constituency  is'already  IresEiing  with  '  SUmS  "  ad<3iti°n  to  what  ^ 

ticufarSlolTowe^wmtTfr1*  '^^  ^^  The  p- 
maintain,  is  seooLZZjrZlf  tVZlff  SSSf  °^  +BUt  a11  ^'  ! 
whether  we  are  going  to  act  on  the^S     /    if  e3St'  t0  the  question 

we  can  get  the  subject  before  Z  1B  matter,at  a'l  or  simply  postpone  it.  If 
much  danger  bu t  wnat  t ^  taxelwhic/h  °Ut  L^  details>  and  there  is  not 
able  to  pay  will  be  lowered  IrTs  7  ,  *  m0St  heavily  uP°n  those  least 
that  those7 who  bel  eve  we  should  takT ™"t f  a^hing  in  the  future  ca«  °e 
forward  with  an  affirma"  ve "  am  whentle^nd  °l  ll^™  d°  n0t  •» 
will  be  found  that  instead  of  lowTriS  taxes  wp  V  thG  S6SSi°n  comes  " 

of  curtailing  Government   exoendit,™       ^  ?  increased  them,  instead 

tions  we  have  ^eZZy^nTrellT^  ^^  Go-mment  obliga- 

V*^*tt^SE%ZZ:  ?  ™ind  that  the  tax  question  in 
and  unmistakably  a  mora™  ouestio^       Tt  T^'     K  k  also  distinctly 

effect  on  industry,  on  toe  manned  o  livlnl  &ra^y'  ^  sea'-chi^.  deadening 
of  children  and  [he  ™£^0?£^l%^*^  and  P-Per  care 
question.  When  families  all  over  thkl  I  .,  °  eFery  sense  a  moraI 
at  last  are  able  to  save  tteffCL ^^f  JfX  ^  ^k  f6ar  thr°Ugh  and 
families  and  their  children  theorLZlVL?  ft0rtunite>  but  must  deny  their 
justly  due  them,  such  a Ti fa  is  nott  c     1°^  °T  the  educa«onal  facilities 

This  Problem  ought  nTto  be  JrefJr      ^  eC°n°mic  peona^" 
cents-it  has  gone  far  beyond  tta\     5  p.?  "S  &  matter  °f  dollars  and 
dens  ought  to  begin  here  f :  WalSLoi  th^-^  ^^  theSe  fearful  bur" 
every  State  and  into  the  coming ^mpaln  to  Z ^\°^ht  to  be  carr^d  into 
spell  of  spending  which  is  now  TnwvafL  ^  »  ?««ble  to  break  the 

discouraging  and  demoralizing  The  peopt^  COrruptlnS  Government  and 


The    Address    of    Mvron    T      H^«»«   i        a     , 

Franre      p        my.  *'    Her"ck,    Ambassador    to 

France,     Pred.ct.ns    Continuance    of    Aid    by 
United  States  to  Europe. 

T  THerXekClTa(le  h  P&;'iS  °n/OV'  5  by  Ambassador  Myron 
Fi^rTr..     f?'  Wh°.had  onI^  a  day  or  two  before  returned  to 

indaic:  ef  ^t  ZS  t0  ^  ^^f  Stat6S'  in  Which  "^ 
inaicated    that    this    country  would    continue  the  helo    to 

Europe,  which  was  extended  in  1917    attraofpd  «,  >r  •     , 

attention  to  prompt  the  Ambassador'^ "S 

:?:;£::  vozd  t  his,own' and  not  ■»  <rffSr«SS£ 

or  opinion.  Mr.  Hernck  was  quoted  as  havin-  said  "we 
have  put  our  hand  to  the  plow  and  we  are  wnling  to  run 

wJZZVn^Y'  1  f  A+STated  PreSS  dispatch  from 
Washington  Nov.  5  relative  to  his  remarks  said: 

State  Department  officials  would  not  indicate  t„  h„„     u  .    ■     , 
they  attached  to  the  declaration  nf  T™i  •         !  ay  what  significance 

address  in  France  yLerdayS  L ^^f^^bassador  Hernck  in  an 
to  the  plow  was  Sg  to  ''rut  tL  r  d  Stf  *•  having  Put  jts  hand 
the  State  DepartSlhS  theV™L  T*  through-"  "  was  said  at 
his  own  personal  ^ews      No  aUentnT  w      ^  undoubtedly  was  speaking 

So  far  as  his  actolT  words  areCcTc™  mfde  '"^vow  his  utterances 
envoy  really  gave  no  S^Sf;  "Pointed  out.  the  American 
the  United  States  would  be  S  follow^  !,*  .met,h0d  °f  co-oPeratlon 
ances  are  only  a  reiteration  rt^h.t  I  °7  &nd  *°  that  extent  ***  "tter- 
Hughes.  reiteration  of  what  has  been  said  before  by  Secretary 


Nov.  24  1923.] 
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The  following  account  of  the  Ambassador's  speech  was 
contained   in    a    copyright    cablegram    to    the    New    York 

"Times"  from  Paris  Nov.  4: 

Ambassador  Herrick  who,  two  days  ago  returned  to  Paris  from  the 
TT^ed  States  fresh  from  conferences  at  the  State  Department,  made 
™ther  remarkable  speech  to-day  at  the  dedictaion  of  a  war  monument 
at  Navarin  Farm,  in  Champagne.  He  forecast  the  re-entry  of  the  United 
States  into  the  European  melee  in  a  manner  analogous  to  that  in  which 
it  entered  in  1917-     He  saw  it  as  a  matter  of  duty  and  said: 

"This  whole  question  rises  far  and  away  above  the  clamor  and  strife 
of  partisan  politics,  and  whosoever  seeks  to  use  it  for  political  advantage 
sullies  the  memory  of  the  dead  we  come  here  to  honor." 

The  Ambassador  said  it  was  not  alone  idealism  which  brought  America 
into  the  war.  but  idealism  coupled  with  a  common  sense  realization  of 
where  interest  lay,  and  the  same  motives,  he  thought,  would  case  American 
intervention  again. 

After  paying  tribute  to  General  Gouraud,  who  led  the  Americans  and 
French  in  the  memorable  resistance  to  the  Germans'  last  drive  in  Cham- 
na<Tie  five  years  ago,  Mr.  Herrick  said: 

"It  seems  to  me  a  pity  that  we  others  who  incurred  no  danger,  who 
endured  no  hardship  and  yet  who  profit  by  the  sacrifice  of  these  dead  men, 
should  ask  ourselves,  as  we  stand  on  their  battlefield:  'Have  we  faithfully 
executed  the  trust  they  by  their  death  and  victory  have  handed  on  to  us'?" 
"Many  thousands  of  Americans  fought  around  this  front.  Two  millions 
of  them  came  to  France,  eager  to  fight,  ready  to  die.  For  what?  What 
brought  them?  How  did  they  come  to  be  here?  We  declared  we  went 
to  war  because  Germany  had  created  an  intolerable  situation  in  the  world- 
intolerable  for  us  as  well  as  for  France,  England,  Belgium  and  Italy;  as  in- 
tolerable morally  as  it  promised  to  be  materially.  Victory  on  her  part 
threatened  not  only  our  self-respect,  but  our  commercial  and  physical  wel- 
fare Like  the  intelligent  and  courageous  people  we  believe  we  are,  we 
acted  while  yet  there  was  time,  jumped  into  the  fray  and  helped  bring  a 
Dainful  business  to  a  successful  conclusion. 

"In  what  we  did  there  was  a  full  measure  of  idealism  and  sentiment  for 
our  old  friend  and  benefactor,  France;  but  who  will,  even  at  this  distance 
from  the  conflict,  deny  that  in  what  we  did  there  was  also  plain,  common- 
sense  business  foresight  ?  Idealism  in  governments ,  praiseworthy  gratitude 
in  nations  is  a  proper  impulse;  but  to  be  effective,  in  order  to  carry  through 
and  produce  durable  results,  they  must  be  founded  on  sound  economics. 

"The  situation  in  Europe  this  minute  concerns  America  as  profoundly, 
thou-h  far  less  tragically,  as  did  the  condition  of  affairs  from  1914  till  1917. 
Our  "continued  sell-being  depends  largely  upon  a  settlement  of  European 
affairs  and  calls  for  the  exercise  on  our  part  of  that  same  common  sense  and 
business  judgment  in  the  present  situation  as  that  which  decided  our 
Government  in  1917,  to  give  full  play  to  the  shocked  morality  of  our  people 
and  to  encourage  a  longing  for  the  righteousness  and  self-sacrificmg  action 
which  burned  in  the  hearts  of  a  generous  people. 

"If  we  were  to  stand  aloof  from  what  many  call  this  'European  mess, 
when  it  is  apparent  that  the  balance  cannot  be  redressed  without  our  help, 
then  why  did  we  come  into  the  war  in  1917?  Were  we  mistaken  then? 
Were  our  people  and  Government  wrong  in  the  almost  unanimous  decision 
to  act?  I  answer  No.  No  such  disgraceful  verdict  upon  this  case  will  ever 
be  rendered  by  the  American  people.  We  have  put  our  hands  to  the  plow 
and  are  willing  to  run  the  furrow  through;  for  we  now  know  that  if  the  pres- 
ent problem  is  not  solved,  and  justly  and  quickly  solved,  then  truly  Amer- 
ica will  have  fought  the  war  in  vain.  The  victors  will  continue  to  suffer 
no  less  than  the  vanquished  so  long  as  re-established  financial  order  does  not 
make  it  possible  for  them  to  return  to  normal  life. 

"In  1917  after  three  years'  deliberation,  what  we  believed  our  own  best 
interests,  backed  by  moral  indignation,  forced  us  into  Europe's  war;  in  1923, 
after  an  equal  term  of  waiting,  those  same  forces  are  calling  us  to  aid  in 
redressing  the  balance  of  the  world.  Can  it  be  accomplished  without  us? 
The  logic  of  events,  stronger  than  any  man's  wishes,  and  the  vital  concerns 
of  the  country  take  precedence  over  the  personal  preference  of  either  its 
statesmen  or  its  individual  citizens.  Because  of  the  things  we  fought  for, 
because  of  the  things  we  hope  for,  because  of  the  things  our  men  died  for, 
whether  we  like  it  or  not,  our  lot  is  now  csat  in  with  the  other  nations  to  a 
very  considerable  extent." 

The  New  York  "Tribune"  in  a  copyright  cablegram  trom 

Paris  Nov.  6  had  the  following  to  say: 

Ambassador  Herrick  to-day  explained  his  widely  quoted  speech  of  last 
Sunday,  in  which  he  said  the  United  States  was  now  "in  the  European 
mess"  and  must  "run  the  furrow  through,"  as  the  expression  of  a  strictly 
personal  view.  He  disclaimed  official  inspiration  for  the  utterance,  al- 
though he  said  he  was  not  worried  by  reports  that  the  State  Department 
might  demand  an  explanation.  *__„„,» 

"I  feel  my  words  represent  the  true  spirit  of  most  of  my  countrymen, 
said  the  American  representative  to-day.     "I  have  consistently  held  this 
view  and  have  expressed  it  on  a  number  of  occasions." 


to  forget  that  the  American  Senate,  according  to  the  Constitution,  had  a 
part  to  play  in  making  treaties.  In  the  delegation  he  chose,  his  own  Secre- 
tary of  State  did  not  always  know  the  President's  ideas.  His  decisions 
had  the  greatest  influence  on  making  the  Treaty. 

His  intervention  provoked  international  crises  like  that  of  Flume. 
The  European  Governments  submitted  because  Mr.  Wilson  appeared 
the  incarnation  of  the  American  people  and  because  the  stipulations  sug- 
gested by  him  seemed  to  be  sanctioned  in  advance  by  the  powerful  authority 
of  tho  United  States.  France  made  sacrifices  to  remain  in  agreement  with 
Mr.  Wilson;  she  made  them  because  he  promised  her  guarantees. 

Would  those  havo  become  effective  if  sickness  had  not  laid  Mr.  Y\  ilson 
low?  Would  the  American  Senate  have  ratified  the  Treaty  of  Versailles 
if  the  American  President  could  have  finished  his  speaking  trip?  Would 
Mr.  Cox  have  been  elected  President  in  1920  if  Mr.  Wilson  had  remained 
well  ?  We  offer  no  supposition  on  these  retrospective  problems  of  American 
politics.  But,  whatever  opinion  one  has  upon  what  might  have  happened 
if  something  else  had  not  happened,  all  should  agree  that  it  is  not  for 
Mr  Wilson  to  criticize  the  nations  which  did  ratify  the  treaties  and  which 
have  executed  them.  Non-ratification  by  the  United  States,  an  eventuality 
which  the  tone  of  Mr.  Wilson  did  not  authorize  us  to  foresee,  has  rendered 
the  task  of  the  Allies  much  more  difficult. 

For  the  treaties,  including  the  Covenant  of  the  League  of  Nations,  were 
built  so  as  to  presuppose  American  co-operation.  All  had  been  arranged 
in  accordance  with  the  advice  and  sometimes  the  threats  of  Mr.  Wilson, 
as  if  this  keystone  could  not  fall . 

However  Mr.  Wilson  had  not  the  power  to  promise  American  co- 
operation, and  failed  to  produce  it.  If  the  peace  of  Europe  has  somewhat 
the  appearance  of  a  ruin,  let  not  Mr.  Wilson  criticize  those  who  try,  in 
spite  of  everything,  to  keep  the  edifice  from  falling. 

True  Mr.  Wilson  attacks  violently  the  present  policy  of  the  United 
States.'  But  the  oxcess  of  these  attacks  tends  rather  to  harm  in  France 
the  cause  of  which  Mr.  Wilson  made  himself  the  champion. 

However,  the  language  of  Mr.  Wilson  perhaps  contains  a  lesson  and 
confirms  the  existence  of  grave  difficulties.  The  Government  of  the 
United  States  cannot  intervene  hah  way  in  European  affairs.  If  it  wishes 
to  cease  staying  entirely  outside  it  can  scarcely  avoid  engaging  itself  deeply 
in  all  the  great  European  problems,  even  in  the  problem  of  the  inter- Allied 
debts  even  in  the  problem  of  territorial  guarantees.  We  are  sorry  that 
this  is  true,  for  it  residts  from  it  that  each  time  the  United  States  tries  to 
approach  Europe  it  returns  to  its  isolation. 

But  we  must  recognize  the  embarrassment  of  the  American  Government. 
Let  it  begin  to  speak  of  Europe,  and  the  irreconcilables  cry,  "No  entangle- 
ments "  And,  even  when  it  defies  the  irreconcilables  and  insists  on  an 
inquiry  in  which  it  would  take  a  part  which  would  be  unlimited,  Mr. 
Wilson  blames  us  for  doing  nothing  and  accuses  it   of  taking  an  ignoble 

attitude.  ,,      T-„,-+<^ 

For  our  part,  let  us  avoid  these  disputes.  Let  us  not  urge  the  ^nited 
States  to  change  its  position.  Let  us  only  ask  it  not  to  cast  upon  France 
the  responsibility  for  the  present  illusion .  Let  us  preserve  Franco- American 
friendship.     In  the  years  to  come  it  may  be  useful. 


Wilson's    Attack    Angers    the    French— The  "Temps" 
Says  It  Comes  With  Particularly  111  Grace  From  Him. 

The  semi-official  "Temps,"  replying  on  Nov.  12  to  ex- 
President  Wilson's  attack  upon  France  and  Italy,  in  his 
Armistice  Day  message,  given  in  these  columns  last  week 
(page  2174) ,  is  reported  as  follows  in  a  cablegram  to  the  New 
York  "Times"  from  Paris  Nov.  12 : 

Former  President  Wilson— we  shall  never  forget  that  he  personified 
during  the  decisive  phase  of  the  war  the  admirable  spirit  of  the  American 
peoplS-seeks  to  get  back  into  partisan  politics,  and  in  a  message  issued 
to  ms  fellow-citizens  speaks  of  France  and  Italy  On  the  adversary  of 
the  common  victory  he  accuses  these  two  Allied  nations  of  having  made 
the  Treaty  of  Versailles  a  scrap  of  paper.  That  seems  to  be  an  allusion 
to  the  Ruhr  occupation  and  the  Corfu  affair.  --,,_, „,mi»^ 

The  accusation  is  profoundly  unjust.  France  an ^  f  The  Tr™  v 
the  Ruhr  only  after  a  default  had  been  declared  according  to  the  Treaty. 
They  made  use  of  the  right  accorded  by  the  Treaty  to  the  respective  Gov- 
ernments, which  permits  them  to  act  individually  in  such  a  case ,.  Italy 
occupied  Corfu  and  obtained  justified  limited  amends,  so  justified _that  the 
other  powers  of  the  Entente  judged  them  indispensable,  so  limited  that, 
Greece  having  accorded  them,  the  Italians  quitted  Corfu  on  the  day  set. 
Resents  Waste  Paper  Imputation. 

No  one  has  the  right  to  charge  that  France  and  Italy  throw  treaties .into 
the  wastebaskef.  but  if  any  one  ought  carefully  to  avoid  f  artmg  sue*  a 
controversy  it  is  Mr.  Wilson.  Mr.  Wilson  came  to  Europe  BnimW 
to  negotiate  the  treaties  which  should  close  the  great  war  and  construct  a 
new  Europe.  The  chief  of  a  party,  he  did  not  consult  the  representatives 
of  the  opposing  party.     The  chief  of  a  constitutional  State,  he  appeared 


Col.  George  Harvey  Retires  as  United  States  Ambassa- 
dor  to    Great    Britain— Frank    B.    Kellogg 
Chosen  as  Successor. 

Col.  George  Harvey,  who  early  in  October  tendered  to 
President  Coolidge  his  resignation  as  Ambassador  to  Great 
Britain,  and  who  since  his  arrival  in  the  United  States  on 
Nov.  10  had  been  in  conference  with  the  President  and  Sec- 
retary of  State  Hughes  in  Washington,  left  the  capital  for 
his  home  at  Deal,  N.  J.,  on  Nov.  17,  with  the  conclusion,  tem- 
porarily, of  the  conferences.     It  was  indicated  on  the  17th 
inst.  that  he  would  in  a  few  days  return  to  Washington  for 
further  conferences,  particularly  with  his  successor,  Frank 
B    Kellogg.    Formal  announcement  that  President  Coolidge 
had  decided  upon  Mr.  Kellogg  for  the  post  relinquished  by 
Col.  Harvey  was  made  on  Nov.  1.    At  the  same  time  it  was 
stated  that  the  selection  had  been  found  acceptable  to  the 
British  Government.    Mr.  Kellogg,  who  was  formerly  United 
States  Senator  from  Minnesota,  was  born  in  Potsdam,  N.  Y., 
about  66  years  ago.     He  studied  law  at  Rochester,  Minn., 
after  his  parents  had  moved  to  that  State,  was  admitted  to 
the  bar  in  1878  and  soon  afterwards  entered  upon  a  long  ca- 
reer of  public  service.    He  was  for  three  years  City  Attor- 
ney of  Rochester,  served  later  as  County  Attorney,  and  then 
rose  to  national  prominence  as  special  counsel  for  the  Fed- 
eral Government  in  its  anti-trust  suits  during  the  Taft  Ad- 
ministration.    Among  the  proceedings  of  this  character  he 
prosecuted  were  those  against-  the  Standard  Oil  Co.  and  the 
Union  Pacific-Southern  Pacific  Railroad  merger.    From  the 
New  York  "Evening  Post"  of  Oct.  26  we  take  the  following  : 

Fifteen  years  ago  Mr.  Kellogg  became  nationally  prominent  as  a  "trust 
buster"  In  1912  he  was  elected  President  of  the  American  Bar  Associat.on. 
He  was  practicing  law  in  St.  Paul.  Minn.,  when  elected  to  the  Senate.  He 
obtained  the *  Republican  ^nomination  in  1922,  but  failed  of  reelection  when 
the  Farmer-Labor  Party  swept  Minnesota. 

LessThan  two  years  ago  he  underwent  an  operation  and  one  of  his  eyes 
•UA  had  beln   sightlest   for   several   years,    was   removed   to   conserve   his 

'TnSthe  treaty  fight  in  the  Senate  Mr.  Kellogg  was  never  one  of  those 
whacked  Great  Britain,  and  this  lends  color  to  the  contention  that  he 
will  be  very  acceptable  to  the  British  Foreign  Office  in  Ins  new  £«*• 

During  his  Senate  career  he  opposed  ratification  of  the  Colombian  T       I 
and  nrodueed  letters  from  ex-President  Roosevelt   in  support  of   Ins  Stand. 
He  did  not  Sapport  the  bonus  bill,  but  said  he  would  favor  such  a  measure 

hen  the  country's  financial  status  permitted.  He  fathered  a  bill  to  safe- 
1  Z  he  right/of  aliens  in  America.  He  did  not  favor  American  entrance 
fnto  the  war,  but  once  in  he  rebuked  pacifists  and  gave  the  Government 
whole-hearted  support. 

Colonel  Harvey's  departure  from  London  on  the  steamer 
Aquitania  on  Nov.  3  was  marked,  it  is  said,  by  farewell 
tributes  which  had  not  been  equaled  since  the  British  war- 
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ships aalled  for  the  I  sited  States  with  Lhe  bodj  of  VVhltelaw 
Reld.  The  Lssoi  ated  Press  accounts  from  Loudon,  tfov.  i. 
of  Colonel  Harvey's  departure  Bald: 

Wh«"  ;-":'-i  dr«  ,m  the  battleship  line  assembled  In  the 

run  up  on  :ili  ill.'  foremasts  and  Instantly 
the  Vloe-Admirai's  Qagahip  thundered  out  .1  farewell  salute  in  the 

Ambassador,  who  stood  with  bared  head  on  the  bridge  beside  the   111 
Onmmandtr.     rhe  era*  of  the  Auuitania  stood  at  attention  and  the  British 
in  national  .v.  thems  were  played  by  the  bands. 

Willi  his  arrival  in  .Wu  York  on  tin-  101I1  in.-;.,  the  return- 
ing Ambassador  was  quoted  as  follows  in  the  New  York 
"Tribune." 

Tiure  baa  been  .<  |   manifested  abroad  in  the  plan  out- 

lined  by  Mr.  I!  I  from  what  I  gather  from  wireless  reports  received 

age  to  this  country,  there  must  also  be  considerable 
ppointment  because  it  has  not,  a-  yet,  been  adopted.    I  have  very  strong 
imething  will  transpire  in  this  connection  with  this 
e  in  which  we  plaj  a  \<  lerable  part,  and  that  it  will  have  a  de- 

achieving  perity  for  the  world.     I  am  not 

Itic.     I   have  been  over  there  for  three  years  and  one's  optimism  be- 
imewhal  modified  during  such  a  time. 
,:    '  ''   have  the  utmost  confidence  that  Mr.  Hughes's  present 

cour'  5Tul,  and  that   it  is  not  based  on  anything  except 

such  knowledge  as  I   have  of  his  position  and  ability  to  carry  throu-h 
ever  he  undertakes.     I  do  hope  there  will  be  a  sense  of  Tightness  and 
ment  throughout  the  country   (hat  President  Coolidge  and  Mr.  Hughes 
ought  not  to  be  hampered  in  in  this  undertaking  to  render  this  great 

vvorld  ser\  ice. 

on  based  upon  a  suspicion  that  either  of  them  is  utilizing  this 
situation  wtth  a  view  to  entering  the  League  of  Nations   is  simply   idiotic 
can  only  be  brought  forward  for  political  purposes.     Neither  President 
Coolidge  nor  Mr.   Hughes,   having  the  full  powers  to  decide  for  the  United 
Nation*"'  a  nloment  of  PuttinS  this  country  into  the  League  of 

Debts  Will  Not  Be  Cancelled. 
the  other  hand,  it  is  equally  harmful  in  my  judgment  and  wrongful 
tor  men  in  high  positions  or  representative  public  men  to  translate  this  un- 
dertaking of  the  President  and  the  Secretary  into  any  possibility  of  our  can- 
celing the  debts  which  are  owed  to  the  United  States  only  as  an  agent 
through  whom  these  loans  were  made  by  subscribers  to  our  Victory  and  Lib- 
ertybonds  and  just  as  certain  President  Coolidge  and  Secretary  Hughes  will 
stand  as  squarely  on  this  proposition  (the  League  of  Nations) 
I  do  not  think  in  the  present  status  of  the  world,  where  we  are  at  the 

SrSonSf  TV"17  a  P°SSibility  bUt  a  Str°nS  Probability  of  peoj  e  on 
the  Continent  of  Europe,  women  and  children,  absolutely  innocent  and 
perishing  from  starvation,  that  our  people  will  gravely  reprehend  anything 
done  by  al  b  ,,  tor  a  personal  or  partison  political  purpose  that  wm  inter 
ere  even  m  the  slightest  degree  with  what  I  have  previously  delcr  bed  as 
humanly    ******  by  the  heads  of  our  Government  m^cause  of 

At  the  time  of  his  sailing  from  England,  Nov.  2,  Colonel 
Harvey  was  quoted  in  Associated  Press  cablegrams  from 
Southampton  in  reply  to  newspapermen's  questions  as  to 
why  he  was  leaving  England : 

tha?T  SJ8  tbf  th6re  !S  n°thing  left  for  me  i0  d°  here.     It  is  better 

rknihin     IffheseT6  Und  r°lk  f°r  toe  ^eat  cause  of  British-Americai 

"g  lei  Tor  Se  worW     tw"*  """?"  ^  n0*  ^S  t0geth€r  there  is  noth" 
oTthe  same  om^n  ""^  "  ^  h™  C0I»'icti°«>  and  my  countrymen  are 


The  packers  who  foughl  .,.  prevent  the  passage  of  the  law  claim  ti... 

:;,;,:;:;t;;;;;,;;:;:,i — ■  *°* «»"  «-•>  »«—  -,,  lIllablH  ?:%$% 

The  other  members  of  the  commission  finally  met,  and  fixed  the  mi,,, 

iL    i      V    ,":'''  K",w'""'  respectively,  and  19  centavos  for  beef  for  .  1, 

7    '  <"    K'""l>".  these  rales  ,„  rule  until   Nov.  30.     The    pri  es  ar« 

not  ror  dressed  beef,  but  for  cattle  or,  the  hoof  of  the  type  producS  the 

Mgnei   than  the  packing  companies  bavo  recently  been  paying. 

Besides  the  opposition  voiced  by  British  and  American 
packing  Interests  it  also  appears  that  some  Argentine  cattle 
men  disapproved  the  new  law,  advices  to  this  effect  having 
come  from  Buenos  Aires  in  the  following  press  dispatch 
Oct.  24 : 

The  first  move  to  bring  about  a  solution  of  the  crisis  in  tho  cattle  industrv 
caused  by  tho  refusal  of  packers  to  buy  meat  for  export  was  taken  to  day 

ton  to  t°Z  tran?  °T ?6rS'  Wh°  P«titioned  Minister  of  Agriculture  Le  Br* 
ton  to  take  steps  to  obtain  a  repeal  of  the  minimum  price  law 

The  group  comprises  a  number  of  ranch  owners  who  originally  opposed 

notl  ^nort  ,the  ^  °"  ^  ^"^  ^  *  W0U,d  not  b"  Practicable^^ 
far as  faknotn  or«anlzatiolls  connected  with  tho  cattle  industry  as 

J!iLaimOUnCed  tha*  the  price  fixlng  commission  will  meet  to-morrow  to 
consider  communications  received  from  packers  and  numerous  stock 
breeders  regarding  the  minimum  price  law.  0CK 

We  also  quote  the  following  from  Buenos  Aires  Oct    24 
bearing  on  British  opposition : 

A  representative  of  the  Anglo-South  American  Meat  Co.  has  petitioned 
Minister  of  Agriculture  Lo  Breton  to  annul  the  decree  promulgating  the 

"li^oTt^Tt1^ for  ?rf  v. A  note  med  by  the  C°™  «SS  * 

nanv  flL^  tP  -l?  ^  the  1&W  iS  unc°*stitutional  and  says  the  com- 

pany finds  it  impossible  to  comply  with  the  provisions  of  the  statute 
The  memorandum  cites  the  fact  that  while  the  law  compels  purchasers 

A^'w6  hVe  right  °n  *he  rancheS'  neither  the  ra»c^>  the  Buenos 
Au-es  market,   nor  the  packing  houses  possess  adequate  weighing  machines 

TrttT6  P°m  ,  °Ut  that>  aIth0Ugh  the  statute  fixes  a  uniform  minimum 
price  for^ammals  in  all  parts  of  the  republic,  the  freight  charges  to  the 
packing  house  range  from  less  than  1  peso  to  19  pesos  per  animal 

*or  these  and  for  other  reasons  which  render  the  law  impracticable  the 
petitioners  request  annulment  of  the  decree  regulating  the  same  while 
reserving  the  right  to  seek  all  available  means  for  obtaining  repeal' of  the 
measure  itself  lfc  ls  understood  that  representatives  of  other  packing  houses 
will  present  similar  petitions. 

F.  Edson  White,  President  of  Armour  &  Co.  of  Chicago  in 
a  statement  Oct.  19  regarding  the  new  law,  said  : 

Packing  operations  in  the  Argentine  have  been  stopped  to  await  interpre- 
tation and  possible  modification  of  certain  new  laws  just  enacted.  These 
new  laws  impose  conditions  which  cannot  possibly  be  met,  as,  for  example 
tne  call  for  runmng  cattle  over  scales  which  do  not  exist.  In  other  re- 
spects too,  the  laws  are  unworkable  and  rather  than  violate  them  we  have 
discontinued  buying.  We  are  confident  that  the  fairmindedness  of  the 
Argentine  people  and  their  legislators  win  result  in  workable  interpretations 
being  placed  upon  these  laws  so  that  we  can  eventually  resume  business 


Argentine  Government  Suspends  for  Six  Months  Oper- 
ation of  Law   Fixing  Minimum   Prices   for 
Cattle  for  Export. 

n-JJrh  TS!n?n  by  thQ  Al'^tine  Government  for  six 
months  of  the  decree  promulgated  Oct.  15  putting  into  effect 
he  new  law  compelling  British  and  American  meat  packers 
to  purchase  cattle  from  producers  at  fixed  minimum  prices 
vras  announced  in  Associated  Press  dispatches  from  Bu.-njs 
Aires  on  Nov.  7,  which  also  had  the  following  to  say: 

for^he ^tL0t  ^eAGove"™t  represents  a  victory,  temporary  at  least 
thre  aw  ontS  SaSl'S"  ^  "^  t0  ^^  *^S£ 
faction  r^S^XZ^^^^t^^^ 

«ndT,H°,Ltl!e  Ea0ker?  """^  had  be»1"1  to  <«>cli«rse  Heir  workmen 

damage  to  producers  and  wfth  n^  «    ^USmesS'    ^^   evlde^  immediate 
It  was  added  that  tL  *         flattering  prospects  for  exportation  " 

competitors  cSd  exploTZ0  3ST*5?"  ^  th&  faCt  that  ^ernational 
prudence  be  observe^S re^fecf  toil  %°f  Argentina'  "c™nsel  that 
Other  laws  recentlv Tn^cteTfi  ?»,  ovatlons  m  commercial  practices." 
gether  with  theTS-Tros\  T^wf^h?°  °f Dtrolt °f  the  Cattle  industry,  to- 
la the  future  the  commfeSn 7% ^  f  atemen,t  declared,  "win  not  permit 
Pubh.itywithrespertTh^^^^^^^ 

ni?  mf  TtiUg  that  the  British  and  ^erican  packers  had 
declined  to  serve  on  the  proposed  price  fixing  board  \sso 
ciated  Press  dispatches  from  Buenos  Aires  Oct  17  said 

to^p^ntTSes^STve  T£? ?""*?"■  ""^  here  have  r^d 
•ationPwith  thePSer  to  fix  prLes  oerZrn11  fta,b"shed  ^  *™  legis- 
from  the  producer.  The  law  created  /^y  ?°'  *he  purchase  of  m«at 
seating  the  Government  mu^Spalitv  anT^T"  °/  SlX  members  rePre" 
' 'Corporation  of  FrfgerificoT™  ^       d  °attle  lnterests.  including  the 


Demand  Made  Upon  Packers  by  Secretary  of  Agriculture 
Wallace  for  Records,  Accounts,  &c. 

Last  week  Secretary  of  Agriculture  Wallace  made  a  de- 
mand upon  Swift  &  Co.  for  full  access  to  their  accounts,  rec- 
ords, memoranda  and  documentary  evidence,  and  a  similar 
demand  is  being  made  this  week  upon  the  Wilson  Packing 
Co.  and  the  Cudahy  Packing  Co.  The  demand  is  that  the 
auditors  of  the  Packers  and  Stockyards  Administration  of 
the  Department  of  Agriculture  as  agents  of  the  Secretary  of 
Agriculture  shall  have  access  to  and  the  right  to  examine 
and  copy  books  of  accounts,  records,  memoranda  and  docu- 
mentary evidence  which  relate  to  the  organization,  business 
conduct,  practices,  management,  relations  to  other  corpora- 
tions, individuals,  partnerships  and  associations,  transac- 
tions involved  in  the  conduct  of  the  business  and  the  true 
ownership  of  such  business,  the  purpose  being  to : 

1.  Determine  the  extent  to  which  Swift  &  Co.  are  engaged  in  the  buying  of 
livestock  m  commerce,  the  manufacturing  and  preparing  of  meats  or  livestock 
products,  including  dairy  products,  poultry,  poultry  products  and  eggs 

2.  Information  concerning  the  ownership  of  the  business. 

3.  To  determine  whether  said  accounts,  records  and  memoranda  fully  and 
correctly  disclose  all  transactions  involved. 

«  tJ°  famine tand  verifv  the  information  contained  in  the  balance  sheets, 
pi  of  it  and  loss  statements,  published  from  time  to  time. 

5  To  determine  the  extent  to  which  the  business  is  inter-State  or  intra- 
state or  intermingled. 

6.  To  secure  information   with  respect  to   the  various  plants,  branches 
agencies  and  offices  and  the  character  of  business  carried  on  ^cne., 

orris  are  St™1'16  ^  accountinS  medlods  a»d  Practices  by  which  the  rec- 

The  notice  closes  with  the  statement  that  failure  to  com- 
ply is  subject  to  the  penalties  prescribed  in  the  Packers  and 
Stockyards  Act.  Swift  &  Co.  and  the  others  are  given  until 
Nov.  23  to  either  permit  or  refuse  the  access  demanded 
This  action  comes  at  the  end  of  a  considerable  period  of  ne- 
gotiations which  finally  resulted  in  the  packers  refusing  to 
give  the  accountants  of  the  Department  of  Agriculture  full 
access  to  their  books.  Concerning  this  Secretary  Wallace 
said  on  Nov.  20 : 

For  some  months  we  have  been  conferring  with  the  packers  on  this  subject 
It  is  my  opinion  we  have  full  right  under  the  law  to  secure  the  information 
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desired  through  examination  by  our  auditors.  The  packers  seem  to  feel  that 
such  examination  goes  further  than  the  law  permits  and  that  it  is  a  violation 
of  their  rights.  I  continued  negotiations  with  them  for  some  time  in  the 
hope  that  we  might  come  to  an  agreement  which  I  considered  very  desirable. 
It  would  be  very  much  easier  for  our  auditors  to  make  the  examination  with 
the  consent  and  co-operation  of  the  packers  because  they  could  secure  infor- 
mation in  very  much  less  time  with  such  co-operation.  The  delay  has  not 
meant  important  loss  of  time  as  our  auditors  have  been  busily  engaged,  first, 
in  helping  to  prepare  testimony  to  be  used  in  connection  with  the  Armour- 
Morris  merger,  and  second,  in  examining  the  Armour-Morris  books  in  connec- 
tion with  the  merger  proceedings.  Now  that  their  work  in  this  respect  has 
mostly  been  completed,  we  are  anxious  to  take  up  the  examination  of  the 
books  of  the  three  other  big  packers  at  the  earliest  date  possible. 


Efforts  of  New  York  Cotton  Exchange  to  Prevent 
Use  of    Quotations  by   Bucket  Shops. 

The  New  York  Cotton  Exchange,  at  a  meeting  of  the 
Committee  on  Business  Conduct  yesterday  (Nov.  23),  took 
further  steps  to  prevent  the  quotations  of  the  Exchange  from 
reaching  cotton  bucket  shops  through  underground  channels. 
The  meeting  was  attended  by  upwards  of  seventy  members 
of  the  Exchange  whose  houses  have  out-of-town  wires. 
The  members  of  the  committee  were  unanimous  in  the 
opinion  that  unless  members  could  give  full  assurance  that 
the  quotations  sent  over  their  wires  were  not  being  allowed 
to  reach  unauthorized  hands,  the  sending  of  quotations 
over  the  wires  might  have  to  be  prohibited  entirely.  Those 
present  at  the  meeting  agreed  to  send  out  notices  to  the 
managers  of  their  out-of-town  branches,  requesting  them  to 
take  extra  precautions  that  there  should  be  no  leak  in  quo- 
tations in  their  offices. 

Marshall  Geer  and  William  M.  Schill,  members  of  the 
committee,  suggested  that  the  telegraph  companies  should 
be  requested  to  prevent  their  operators  from  giving  quota- 
tions to  these  so-called  outside  brokers.  They  declared  that 
in  numerous  small  cities  and  towns  in  the,  South  telegraph 
operators  who  received  the  quotations  for'  branches  or  cor- 
respondents of  members  of  the  New  York  Cotton  Exchange 
gave  out  the  quotations  to  representatives  of  the  bucket 
shops.  Frequently,  it  was  stated,  the  operators  acted  as 
agents  of  the  bucket  shops.  The  chairman  of  the  committee 
was  instructed  to  confer  with  representatives  of  the  Western 
Union  and  Postal  Telegraph  companies  with  a  view  to  having 
this  practice  stopped.  Louis  Brooks,  chairman  of  the 
committee,   in  addressing   the  meeting,    said: 

One  of  the  chief  assets  of  the  New  York  Cotton  Exchange  in  the  relation 
it  bears  to  the  trade  in  general,  is  its  quotations,  and  you  are  all  aware 
of  the  manner  in  which  the  quotations  may  be — and  apparently  have 
been — employed  in  swindling  the  unsuspecting  public  when  they  are 
allowed  to  fall  into  unscrupulous  hands. 

Probably  merely  through  lack  of  proper  caution  the  quotations  of  our 
Exchange  have  been  accessible  to  some  persons  and  firms  not  entitled,  to 
receive  them  and  in  a  number  of  cases  have  been  actually  used  for  illegiti- 
mate purposes.  This  must  be  stopped,  first  as  a  matter  of  public  duty, 
and  second  because  the  Exchange,  however  unjustly,  bears  the  brunt  of 
the  criticism  arising  from  such  illegitimate  uses. 

Though  it  is  to  be  deplored ,  this  committee  is  forced  to  recognize  that  it 
may  be  necessary  to  restrict  the  privilege  of  carrying  quotations  over  the 
private  wires  of  houses  that  apparently  are  unable  to  properly  safeguard 
them. 

Arthur  S.  Jackson,  of  Jackson  Brothers  &  Co.,  Chicago, 
said  that  the  Chicago  Board  of  Trade  would  be  glad  to  co- 
operate with  the  New  York  Cotton  Exchange  in  helping  the 
authorities  close  up  cotton  bucket  shops.  President  Edward 
E.  Bartlett,  Jr.,  said  after  the  meeting  that  the  Exchange 
was  co-operating  with  the  offices  of  the  Attorney-General 
and  the  District  Attorney  in  an  effort  to  drive  cotton  bucket- 
ers  out  of  New  York.     He  said: 

I  feel  that  it  is  a  sacred  duty  of  the  Exchange,  in  so  far  as  it  can,  to 
prevont  its  quotations  from  being  used  by  unscrupulous  persons  posing  as 
cotton  brokers  who  are  taking  advantage  of  a  rising  market  to  swindle 
small  farmers  and  tradesmen  of  their  savings  through  fictitious  cotton 
trades.  We  can  help  the  authorities  by  doing  everything  in  our  power  to 
see  that  our  quotations  do  not  reach  persons  or  firms  who  may  use  them 
to  impose  upon  the  confidence  of  small  investors. 


Bombay  Cotton  Exchange  Starts  Inquiry. 

The  following  is  from  the  "Sun  and  Globe"  of  last  night 
(Nov.  23): 

The  recent  sensational  advance  in  the  price  of  raw  cotton  on  the  Bombay 
Cotton  Exchange  has  led  to  an  investigation  by  the  officials  of  that  Ex- 
change and  trading  in  futures  contracts  there  has  been  prohibited  for  an 
indefinite  period.  While  the  advance  at  first  was  thought  to  be  due  to  the 
extremely  strong  statistical  position  of  cotton,  later  reports  indicate  that 
a  large  short  interest  had  been  cornered. 

A  Liverpool  cable  received  by  J.  W.  Jay  &  Co.,  a  local  cotton  firm,  said: 

"The  Bombay  Cotton  Exchange  has  not  closed,  but  all  forward  trading  is 
prohibited  except  liquidation.  Bazaar  dissatisfied  because  no  maximum  or 
minimum  prices  bave  been  fixed,  therefore  unwilling  to  trade.  Threatened 
non-payment  of  Saturday  clearings." 

Local  cotton  men  were  of  the  opinion  that  the  stopping  of  future  trading 
on  the  Bombay  Exchange  would  not  have  any  important  effect  on  the  do- 
mestic cotton  market.  However,  it  was  believed  that  if  those  connected 
with  the  short  interest  in  Bombay  could  not  cover  their  short  contracts 
there,  they  would  be  forced  to  buy  cotton  in  either  the  local  or  Liverpool 
Cotton  Exchanges.  -  - 


Formation  of  National  Boll  Weevil  Control 
Association. 

The  steps  taken  last  month  in  New  Orleans  toward  the 
formation  of  a  National  Boll  Weevil  Control  Association 
were  followed  on  Saturday  last  (Nov.  17)  by  a  meeting  in 
New  Orleans  of  the  Executive  Committee  of  the  Association, 
at  which  time  a  working  organization  was  perfected  and  a 
definite  policy  was  determined  upon  which,  it  is  stated, 
will  be  put  into  effect  immediately.  The  New  Orleans 
"Times-Picayune"  of  the  18th  inst.,  in  reporting  the  meeting 
of  the  Executive  Committee,  said: 

All  members  of  the  committee  representing  every  industry  affected 
directly  or  indirectly  by  cotton  production  attending  the  meetings  held 
in  the  Roosevelt  were  of  the  opinion  a  forward  step  in  the  eradication 
of  the  menace  to  the  "gold  crop"  of  America  had  been  taken. 

C.  G.  Rives  Jr.,  Vice-President  of  the  Whitney  Central  Trust  &  Savings 
Bank  and  President  of  the  Louisiana  Bankers  Association,  which  started 
the  movement  by  calling  the  recent  convention,  was  elected  permanent 
Chairman  of  the  committee,  Dr.  W.  D.  Haas,  Commercial  Bank  &  Trust 
Co.,  Alexandria,  La.,  Vice-Chairman ,  and  H.  M.  Rankin,  Now  Orleans 
Cotton  Exchange,  was  chosen  Treasurer.  These  three  also  will  be  members 
of  the  board  of  managers,  the  controlling  body  of  the  work  as  recommended 
by  the  committee  on  policy,  as  will  Dr.  W.  D.  Hunter,  chief  of  agricultural 
work  in  the  South  of  the  United  States  Department  of  Agriculture,  and 
J.  W.  Fox,  planter,  of  Scott,  Miss. 

The  policy  of  the  association,  as  adopted  from  a  report  of  special  com- 
mittee, provides  for  the  complete  co-operation  with  the  Cotton  Production 
Council  of  the  Southern  Agricultural  Workers  which  is  composed  of  15 
experts  on  cotton  production  in  the  employ  of  Federal  and  State  Depart- 
ments of  Agriculture,  and  who  will  place  at  the  disposal  of  the  control  body 
all  proven  methods  as  determined  by  them  to  be  disseminated  to  growers. 

Head  Office  to  be  Here. 

Plans  were  made  to  form  a  publicity  machine  and  complete  office  force 
with  headquarters  in  New  Orleans,  to  be  headed  by  an  executive  secretary 
chosen  by  the  board  of  maangers  who  have  instructions  to  obtain  the 
services  of  the  best  man  available  without  regard  to  salary.  This  office 
will  send  out  through  various  channels  approved  ways  and  means  of  com- 
bating the  pest  and  endeavor  to  get  the  co-operation  of  all  growers  in  the 
application  of  these  methods. 

The  meeting  was  called  to  order  at  10  a.  m.  by  G.  C.  Rives  Jr.,  and 
Dr.  W.  E.  Hinds,  State  Entomologist  of  Alabama,  told  of  the  convention 
in  Chicago  of  Southern  Agricultural  Workers  at  which  plans  were  adopted 
to  co-operate  with  the  control  association  and  of  the  formation  of  the 
Cotton  Production  Council  to  work  on  a  broader  scale  in  gathering  data 
on  boll  weevil  control  than  heretofore  attempted  and  to  get  this  information 
to  growers  through  the  office  of  the  new  organization.  He  also  extended 
an  invitation  to  the  committee,  which  was  accepted,  to  meet  with  the 
Council  at  Birmingham  Jan.  10,  11  and  12. 

The  Boll  Weevil  Menace  Conference  of  last  month,  which 
was  called  by  the  Louisiana  Bankers'  Association,  was  held 
in  New  Orleans  from  Oct.  24-26,  and  was  attended  by  rep- 
resentatives of  the  cotton  industry  in  all  the  cotton-growing 
States.  At  the  concluding  session  of  the  conference  action 
was  taken  toward  the  creation  of  a  permanent  organization 
to  be  known  as  the  National  Boll  Weevil  Control  Associa- 
tion, its  formation  to  be  perfected  through  an  executive  com- 
mittee of  twenty-two  members  representing  ten  varied 
interests  of  the  cotton  industry.  According  to  the  "Times- 
Picayune"  of  Oct.  27,  the  resolution  adopted  by  the  con- 
ference and  under  which  the  plan  of  organization  was  au- 
thorized stated  the  aims  of  the  new  organization  as  follows: 

"The  objects  and  purposes  of  the  National  Boll  Weevil  Control  Asso- 
ciation are  to  concentrate  the  thought  and  effort  of  the  American  people 
on  boll  weevil  control,  and  to  obtain  the  assistance  towards  that  end  of  all 
producers,  manufacturers  and  consumers  of  cotton. 

"The  executive  committee  is  authorized  to  examine  all  suggestions, 
discoveries  and  inventions  that  give  promise  of  accomplishing  the  purposes 
of  the  association  and  to  assist  in  every  way  possible  in  curbing  the  boll  weevil 
menace. 

"In  a  general  way  this  committee  is  expected  to  constitute  a  clearing 
house  for  everything  relating  to  the  cotton  boll  weevil  and  has  authority 
to  do  whatever  in  its  judgment  will  assist  in  solving  the  great  problem  of 
boll  weevil  control." 

The  following  is  taken  from  the  same  paper: 

Other  resolutions  adopted  by  the  conference  called  on  all  phases  of  in- 
dustry to  give  their  whole-hearted  support  to  the  movement  to  control 
the  weevil,  declaring  the  problem  to  be  a  nation..!  one.  Another  resolution 
reads: 

"Whereas,  it  has  been  impossible  in  the  limited  time  available  at  this 
convention  to  give  detailed  consideration  to  specific  means  of  combating 
the  boll  weevil,  and  . 

"Whereas  it  will  be  the  purpose  of  the  permanent  organization  to  obtain 
all  possible  'information  on  the  subject  of  boll  weovil  control:  therefore. 

"Resolved,  That  an  invitation  is  hereby  extended  to  nil  persons  or  firms 
who  desire  to  do  so  at  any  time  in  the  future  present  their  views  to  the 
permanent  organization  for  its  consideration." 

This  resolution  was  a  solace  to  many  persons  who  wanted  to  address  the 
convention  on  various  schemes,  methods  and  articles  for  the  eradication 
of  the  boll  weevil.  Thoy  ranged  from  the  manufacturers  of  big  machines 
and  chemicals  down  to  one  little  woman  who  insisted  on  addressing  the 
convention  on  the  efficacy  of  prayer  as  the  only  real  remedy.  It  probably 
would  have  required  two  weeks  for  the  conference  to  have  heard  complete 
dissertations  by  all  of  these  persons.  So  it  passed  the  buck  to  the  execute  o 
committee. 

The  Government  experts  were  given  full  hearing  and  thoy  made  an 
announcement  that  assures  any  inventor  of  a  full  test  by  the  Government. 
It  was  that  every  machine,  instrument,  scheme  or  formula  which  had  been 
sent  to  the  Tallulah  station  by  inventors  had  been  given  a  thorough  test 
by  the  Government  men.  They  also  added  that  a  large  amount  of  junk- 
had  beon  assembled  as  a  result  of  these  experiments. 

At  the  session  on  Oct.  26  Edward  S.  Butler,  President  of 
the  New  Orleans  Cotton  Exchange,  declared  that  last  sea- 
son's record  for  boll  weevil  destruction  brings  the  menace  to 
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national  attention,  and  thai  the  United  States  would  have 
supremacy  bul   for  the  Burplus  of  1921.     He  was 

quoted  aa  Baying: 

I  believe  tint  the  extermination  of  the  boll  weevil  la  not  Impossible. 
Hut  it  i-  too  big  ■  problem  (tor  the  Individual,  «".«r  any  organisation,  for  the 
banks,  (tor  the  cotton  exchanges  or  States  to  handle,     it  must  !»■  has 

,    i  ,,:,  i  The  Federal  Governmenl 

sftusdj  has  done  much  to  eradicate  the  boll  weevil  and  there  is  no  intent  to 
criticise      i '.ut  it  must  help  even  more  t.>  s,.h,-  this  great  national  problem, 

Than  are  motv  people  iu  the  world  than  there  were  at  the  outbreak  of 
■he  World  u  u   In   1014      These  people  must  i>c  clothed.    The  world  Is 
■  there  must  be  a  larger  production  of  cotton. 

Tim  I  -  has  produced  t »>«•  most  colossal  failure  of  the 

cotton  crop        In  m>    opinion  it   can  only  he  solved  by   the  co-operation  of 

groups  .  -  men.  tanners  exchanges,  organizations,  states 

raiment. 
The  "Timea-Picayune"  account  of  the  session  also  said: 
colonel  ii    B.  Hester,  veteran  Secretarj  of  the  New  Orleans  Cotton  Kx- 
change,  whose  reports  on  the  cotton  market  for  nearly  ahlf  a  century  have 
won   him  a   worldwide  reputation,   while  not   on   the  program,   was  intro- 
duce,! i<\  Mr.  EUves    so  thai  all  could  Bee  bim."     He  was  given  a  prolonged 

applause  and  Spoke  for  a  few  minutes  in  which  he  predicted  that  the  South 

would  :■  ©-bale  crop  of  cotton. 

The  following  in  the  matter  is  taken  from  the  November 
number  of  the  "Federal  International  News,"  published  by 
the  Federal  International  Banking  Co.  of  New  Orleans: 

The  boll  weevil  convention  held  in  New  Orleans  Oct.  24-26  reflects  the 
'■"leasing  alarm  of  business  interests  concerning  the  cotton  belt's  chief 
agricultural  industry.  The  recommendations  of  the  convention  will  at 
least  have  the  effect  of  stimulating  study  and  encouraging  sound  practice 
by  those  farmers  and  business  men  who  have  been  inclined  to  trust  to  luck. 

Meanwhile  the  scientists  of  the  Department  of  Agriculture  and  of  the 
agricultural  colleges  have  been  making  slow  but  steady  progress  with  a 
baffling  problem  of  entomology  which  is  not  to  be  solved  quickly  or  easily, 
with  or  without  plethoric  funds  for  experimentation  and  demonstration. 
Their  progress  was  reported  in  the  last  issue  of  "The  Federal  International 
News,"  and  it  is  succinctly  summarized  in  a  report  made  by  a  committee 
of  the  Association  of  Southern  Agricultural  Workers  under  date  of  Sept.  21, 
after  close  observation  of  scientific  work  in  progress  in  Florida,  Georgia, 
South  Carolina,  Alabama.  Mississippi  and  Louisiana  under  supervision  of 
State  and  Federal  authorities.  The  committee  inspected  laboratories,  test 
plMs,  records,  experimental  plats  and  more  than  100  fields  cultivated 
according  to  prevailing  methods  of  farm  practice  with  carefully  applied 
measures  of  control. 

The  definite  conclusion  is  reached  that  "material  progress  has  been 
made  during  1923,"  and  the  evidence  is  ncreasing  that  "boll  weevil  infesta- 
tion can  be  reduced,  even  under  adverse  conditions,  to  a  degree  that  will 
peimit  the  maturity  of  a  reasonably  abundant  crop  of  cotton"  by  scientific 
measures  and  proper  cultural  methods.  "But  there  is  little  encouragement 
for  the  farmer  of  slipshod'  methods  and  indifferent  habits,"  which  means 
that  cotton  cultivation  under  boll  weevil  conditions  requires  intelligence 
and  diligence. 

Approved  Measures. 

Following  are  the  specific  recommendatons  of  the  committee: 

"First — Wherever  there  is  evidence  of  a  heavy  survival  of  hibernated 
weevils  before  squares  form,  one  treatment  may  be  applied  at  what  may 
be  called  the  pre-square  stage,  and  under  some  conditions  a  second  applica- 
tion made  before  blooms  appear.  For  this  purpose  home-mixed  calcium 
arsenate  syrup  mixtures  may  be  applied  with  a  mop  or  bottle,  or  undilted 
calcium  arsenate  applied  as  a  dust.  Such  treatment  evidently  greatly 
reduces  the  attack  from  hibernated  weevils,  andappears  to  delay  appreciably 
the  increase  of  infestation  to  a  point  where  the  setting  of  further  bolls 
is  prevented. 

"Second — The  method  commonly  known  as  the  Florida  method  appears 
to  give  an  effective  control  of  hibernated  weevils  and  reduces  the  attack 
in  the  early  part  of  the  season.  This  frequently  results  in  profitable 
increases  in  yield,  but  this  treatment  leaves  the  fields  subject  to  reinfesta- 
tion  which  frequently  cuts  short  the  fruiting  period  when  the  general  migra- 
tion of  weevils  occurs. 

"Third — The  standard  calcium  arsenate  dusting  method  when  properly 
used  has  shown  in  all  sections  superior  efficiency  in  weevil  control  after 
cotton  reaches  the  stage  of  growth  where  it  blooms  freely.  The  beginning 
of  regular  dusting  must  be  based  upon  the  stage  of  weevil  infestation  and 
this  has  been  generally  shown  to  be  when  10%  of  the  squares  show  weevil 
attack.  This  method  of  treatment  has  shown  the  possibility  of  holding 
down  weevil  infestation  and  even  of  checking  the  attack  from  migrated 
weevils  for  several  weeks.  The  dusting  treatment  at  its  best  may  permit 
cotton  to  continue  blooming  to  the  limit  of  its  normal  growing  period. 

"Fourth — Whatever  method  of  weevil  control  is  applied  early  in  the 
season,  the  results  thus  far  indicate  clearly  that  it  may  also  be  advisable 
to  extend  the  possible  fruiting  season  by  applying  calcium  arsenate  dust 
late  in  the  season. 

"Fifth — The  cotton  growers  should  study  the  question  of  weevil  control 
by  climatic  conditions  so  that  waste  of  materials  and  of  labor  through 
needless  applications  of  poisons  may  be  avoided  and  weevil  infestation 
should  be  watched  so  closely  that  proper  and  effective  treatments  may  be 
given  whenever  really  needed,  thus  preventing  the  loss  of  a  promising 
and  profitable  crop. 

Fall  Destruction  of  Stalks. 

"The  Committee  finds  complete  unanimity  of  opinion  among  the  scientists 
and  keenly  observant  farmers,  regarding  the  efficiency  of  thorough  fall 
destruction  of  cotton  stalks  as  a  means  of  reducing  the  number  of  hibernat- 
ing weevils,  to  infest  the  field  the  following  spring. 

"The  most  practical  methods  of  securing  stalk  destruction  vary  in 
different  sections,  and  the  agricultural  workers  in  the  several  States  can 
best  solve  the  question  of  the  best  method  of  bringing  this  about.  The 
Committee  earnestly  urges  organized  campaigns  to  be  conducted  this  fall 
for  stalk  destruction. 

"The  observation  of  plats  and  fields  where  the  most  widely  advertised 
proprietary  and  patented  boll  weevil  poisons  were  applied  showed  that 
poison  burning  of  the  foliage  was  quite  common,  and  that  these  mixtures, 
as  well  as  home-made  molasses  mixtures  which  had  stood  for  several  days 
and  fermented  noticeably,  produced  foliage  burning.  Freshly  made  home- 
mixtures  did  not  burn.  The  Committee  has  found  no  evidence  of  superior 
merit,  or  attractiveness  of  character,  or  the  presence  of  any  valuable 
secret  ingredient  in  any  of  these  patented  or  proprietary  mixtures. 

"Our  technical  knowledge  of  arsenical  poisons,  and  the  best  method  of 
applying  them  has  been  enlarged  during  the  past  year  and  promising  work 
is  in  progress  in  the  development  of  new  toxic  substances. 

"The  Committee  urges  the  most  liberal  support  possible  to  this  line  of 
research,  confident  that  it  will  result  in  the  perfection  of  poisons  of  greater 


toxicity,  or  lower  cost,  or  greater  adhesiveness  to  tho  plants,  or  convenience 
Of  application,  <>r  other  characteristics  that  will  be  of  benefit  to  the  cotton 
grower, 

"\\  e  wish  to  call  the  attention  of  the  Association,  and  of  the  public,  to 
tho  fact  that  the  prosperity  of  the  Southern  States  hinges  on  the  profitable 
production  of  cotton,  more  than  upon  any  other  agricultural  enterprise, 
and  that  considering  the  Financial  investment  involved,  the  number  of 
people  whose  welfare  and  happiness  are  determined  by  the  margin  of  profit 
or  loss  in  the  crowing  of  tho  cotton  crop,  we  are  far  short  of  adequate 
financial  support  of  research  work  that  should  bo  done  along  many  linos 
pertaining  to  t  he  perpetuation  of  the  supremacy  of  tho  South  in  the  produc- 
tion  of  the  world's  most  useful  fibre  plant." 

The  Committee  consists  <>r:  Chairman,  W.  It.  Dodson,  Dean  of  College 
of  agriculture,  University  of  Louisiana;  Vice-Ohairman,  II.  W.  Barre. 
Director  South  Carolina  Experiment  Station;  N.  Ilarpor,  Director  Soli 
Improvement  Committee;  J.  A.  Evans,  Agriculturalist  U.  S.  D.  A.;  J.  F. 
Jackson.  General  Agricultural  Agent  Central  of  Georgia  Railway  Co.; 
C.  P.  Blackwell,  head  of  Agronomy  Division  Clemson  Agricultural  College' 
South  Carolina;  Secretary,  W.  E.  Hinds,  State  Entomologist,  Auburn,  Ala. 


Impeachment  of  Governor  J.  C.  Walton  of  Oklahoma. 

The  proceedings  brought  against  James  C.  Walton,  Gover- 
nor of  Oklahoma,  on  charges  of  official  misconduct  by  the 
lower  House  of  the  State  Legislature,  came  to  a  close  on 
Nov.  19,  when  the  Chief  Executive  of  the  State  was  removed 
from  office  by  a  unanimous  vote  of  the  State  Senate  Court 
of  Impeachment.  The  vote  was  41  to  0  for  conviction  on  the 
first  charge  set  forth  in  the  impeachment  document,  namely 
that  the  Governor  had  abused  his  pardon  and  parole  author- 
ity. Thus  was  brought  to  a  conclusion  what  is  regarded  as 
one  of  the  most  important  chapters  in  the  history  of  State 
government  in  this  country.  And  thus  the  Chief  Executive 
of  the  State  who  had  for  a  time  successfully  sought  to  pre- 
vent the  convening  of  the  Legislature  finally  was  removed 
from  office  by  that  Legislature.  Governor  Walton  had  held 
office  less  than  a  year.  By  his  removal  Lieutenant-Governor 
M.  E.  Trapp,  who  had  been  acting  Governor  since  Oct.  23, 
became  the  Chief  Executive  of  the  State.  The  impeachment 
proceedings  which  culminated  in  the  removal  of  Governor 
Walton  from  office  had  their  origin  in  the  arbitrary  con- 
duct of  Governor  Walton  in  his  contest  with  the  Ku  Klux 
Klan,  whose  activities  he  undertook  to  suppress  by  unre- 
strained exercise  of  power,  such  as  putting  the  whole  State 
under  martial  law.  The  trial  ended  on  Nov.  19  with  no  evi 
deuce  having  been  presented  by  the  Governor  in  his  defense. 
The  court  previously  had  voted  to  proceed  with  the  hearing 
when  Governor  Walton  unexpectedly  withdrew  with  his 
counsel  on  Nov.  17  after  announcing  that  he  no  longer  could 
stand  "the  humiliation  of  an  unfair  trial."  The  Board  of 
Prosecution  completed  presentation  of  its  testimony  on  the 
19th  with  the  defense,  as  a  unit,  absent.  A  member  of  the 
Governor's  legal  staff  was  in  the  gallery,  however,  and  when 
the  rollcall  on  the  charges  was  started,  he  took  his  place  at 
the  defense  table,  entering  exceptions  to  each  vote  of  guilty 
as  it  was  announced.  In  rapid  succession  the  court  sustained 
charges  that  the  Governor  had  padded  the  State  payroll,  dis- 
persed a  Grand  Jury,  suspended  the  habeas  corpus,  issued 
deficiency  certificates  when  no  deficiency  existed,  obstructed 
the  Oct.  2  special  election,  collected  excess  campaign  funds, 
illegally  sought  contributions  and  gifts  and  was  generally 
incompetent.  Interspersed  with  the  convictions  were  acquit- 
tals on  charges  of  bribery,  that  he  had  abrogated  the  death 
penalty,  illegally  named  irresponsible  persons  as  State  offi- 
cers and  illegally  appointed  a  member  of  the  State  Legisla- 
ture to  a  district  judgeship.  With  regard  to  the  impeach- 
ment trial  and  the  final  action  of  the  Senate  Court,  Asso- 
ciated Press  dispatches  from  Oklahoma  City  on  Nov.  19  said : 

With  the  completion  of  the  vote,  the  record  showed  Governor  Walton  was 
found  guilty  of  eleven  of  the  twenty-two  impeachment  charges  originally 
presented  against  him.  He  was  acquitted  of  five,  and  the  remaining  six. 
charging  offenses  in  relation  to  his  declarations  of  martial  law  in  the  State, 
were  dismissed  on  motion  of  the  House  Board  of  Prosecution. 

Immediately  afterward  counsel  for  the  Executive  filed  application  for  a 
new  trial.     This  was  denied  by  a  standing  vote  of  the  court. 

Final  testimony  in  support  of  the  charge  that  the  Executive  had  collected 
excessive  campaign  funds  was  heard  when  the  prosecution  examined  M.  M. 
Henderson,  formerly  State  Highway  Commissioner,  who  said  he  had 
obtained  $5,000,000  from  "a  Mr.  Brown"  of  Louisville,  Ky.  Brown,  he 
explained,  was  connected  with  a  shirt  manufacturing  company  which  held 
a  contract  with  the  State  for  convict  labor  at  the  Oklahoma  Penitentiary. 

Asked  if  the  Governor  knew  when  he  accepted  the  contribution  that 
Brown  represented  this  company,  the  witness  said:  "I  think  I  made  that 
clear  to  him." 

An  official  oath  of  the  Governor  that  he  spent  $1,520  on  campaign  ex- 
penses was  introduced  soon  after  Dr.  E.  T.  Bynum,  former  executive 
counselor,  had  testified  that  contributions  to  the  campaign  fund  from  B.  W. 
Marland,  President  of  the  Marland  Oil  &  Refining  Co.,  and  from  the 
Royal  Dutch  Shell  Oil  Co.  had  totaled  $73,000. 

Trapp  Becomes  Governor, 

By  the  removal  of  Governor  Walton,  Lieutenant-Governor  M.  E.  Trapp 
becomes  Governor.  He  has  been  Lieutenant-Governor  during  two  four- 
year  administrations  and  has  been  Acting  Governor  since  Oct.  23,  when  the 
Senate  suspended  GovernorBWalton  after  the  filing  of  the  impeachment 
charges. 
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Lieutenant-Governor  Trapp  has  also  gone  through  an  impeachment 
fight  Articles  seeking  his  removal  in  1921,  on  charges  of  corruption  in 
office,  were  thrown  out  by  a  Senate  impeachment  court,  which  voted  27  to 
16  to  quash  the  charges. 

The  vote  followed  with  surprising  suddenness  after  the  examination  of  the 
last  witness.  E.  W.  Marland,  President  of  the  Marland  Refining  Co.,  had 
barely  left  the  stand  when  AV.  E.  Disney,  Chairman  of  the  House  Board  of 
Managers,  which  conducted  the  prosecution,  announced  that  the  evidence 
was  completed. 

After  a  few  preliminary  manoeuvres  a  motion  was  made  to  vote  first  on 
Article  10,  the  clemency  charge.  The  court  sustained  the  motion  and  the 
prosecution  summed  up  briefly  the  testimony  introduced  in  support  of  the 
charge.     A  roll-call  was  then  taken. 

The  chamber  was  intensely  quiet  as  one  Senator  after  another  arose  and 
voted  "aye,"  many  with  voices  that  were  kept  steady  with  difficulty. 
Twenty-eight  votes  were  necessary  to  convict. 

Senator  CD.  Leedy  of  Arnett  was  the  twenty-eighth  man.  With  the 
determining  vote  in  his  power  he  told  the  court  he  would  vote  "no"  unless 
he  had  authority  later  to  explain  his  ballot.  A  pause  ensued,  then  a  voice 
broke  the  stillness:  "All  right,  go  ahead  and  vote." 

"Then  I  vote  'aye'  ,"  Senator  Leedy  said,  and  a  burst  of  cheers  and 
applause  came  from  the  galleries. 

When  the  roll  was  completed  the  Clerk  read  the  result  and  Chief  Justice 
Johnson  of  the  State  Supreme  Court,  who  presided  at  the  trial,  announced 
the  verdict. 

"Guilty  as  charged  in  Article  19,"  the  Chief  Justice  said.  More  applause 
greeted  his  words  and  brought  a  hasty  reprimand  from  the  Marshal  of  the 
Senate.  Then  followed  in  rapid  succession  verdicts  on  each  of  the  remaining 
charges. 

Charges  Which  Were  Upheld. 

Those  on  which  the  Governor  was  convicted,  in  the  order  of  voting,  were: 

That  he  exceeded  his  pardon  and  parole  powers.     Vote  41  to  0. 

That  he  placed  his  personal  chauffeur  on  the  State  Health  Department 
payroll,  35  to  6. 

That  he  padded  the  State  payroll,  38  to  3. 

That  he  prevented  the  assembling  of  a  Grand  Jury,  39  to  1. 

That  he  suspended  the  right  to  the  writ  of  habeas  corpus,  40  to  1. 

That  he  issued  a  $10,000  deficiency  certificate  for  the  State  Health  De- 
partment when  no  deficiency  existed,  37  to  4. 

That  he  issued  a  deficiency  certificate  for  $4,000  for  a  State  negro  orphans 
home  in  order  to  provide  salaries  for  two  negro  barbers  whom  he  ordered 
placed  on  the  payroll  of  the  institution,  40  to  1. 

That  he  attempted  to  prevent  a  special  State  election  to  be  held  Oct.  2, 
37  to  3. 

That  he  exceeded  the  legal  limit  of  election  expenses,  28  to  13. 

That  he  solicited  gifts  and  contributions  for  expenses  of  his  office  after 
he  was  elected.     Vote  unanimuos. 

That  he  is  generally  incompetent.     Vote  36  to  4. 

The  charges  on  which  he  was  acquitted  were: 

That  he  uses  his  official  position  to  obtain  personal  property  and  credit, 
23  to  18  (lacking  the  necessary  two-thirds  majority  to  convict) . 

That  he  received  a  $6,000  bribe  to  approve  an  appropriation  for  a  State 
business  academy,  26  to  14. 

That  he  refused  to  permit  the  execution  of  the  law  providing  capital 
punishment,  11  to  30. 

That  he  illegally  named  large  numbers  of  known  criminals  and  irrespon- 
sible persons  as  State  police,  24  to  17. 

That  he  illegally  named  Charles  H.  Baskin,  a  member  of  the  State  Legis- 
lature, as  a  District  Judge,  12  to  29. 

Governor  Walton  was  elected  last  November  and  took  the  oath  of  office 
on  Jan.  8.  From  the  time  he  entered  the  race  for  the  Democratic  nomina- 
tion his  public  career  was  a  series  of  exciting  incidents.  He  was  backed  by 
the  farm  and  labor  groups  represented  by  the  Reconstruction  League  in  a 
bitter  campaign.  He  was  branded  a  radical  and  old-line  Democrats  pro- 
tested that  he  was  an  interloper. 

Walton,  however,  maintained  his  Democratic  affiliations,  denied  the 
charges  of  radicalism  and  stood  flatfooted  for  the  farmer  and  laborer.  He 
defeated  two  opponents  by  a  substantial  majority.  His  campaign  for  elec- 
tion was  a  repetition  of  the  primary  fight.  He  was  elected,  but  he  trailed 
his  ticket  by  many  thousands  of  votes.  A  monster  celebration  was  held  on 
Jan.  9  and  10  at  the  State  Fair  Grounds  in  Oklahoma  City  in  honor  of  his 
inauguration.  More  than  100,000  persons  thronged  the  grounds,  heard 
the  Governor  take  his  oath  of  office,  danced,  made  merry,  and  topped  it 
off  with  a  barbecue  of  smoking  pits  more  than  a  mile  long. 

Governor  Walton  submitted  to  the  Legislature  a  program  looking  to 
betterment  of  the  conditions  of  farmers  and  laborers.  About  half  the  laws 
he  proposed  were  enacted.  Immediately  after  adjournment  of  the  Legisla- 
ture in  April  he  set  about  reconstituting  the  Boards  of  Control  of  State 
schools  and  institutions  and  protest  was  aroused  throughout  the  State. 

Made  Manager  College  Head. 

While  the  protest  was  at  its  height  the  Governor  named  George  Wilson, 
an  organizer  of  the  Reconstruction  League  and  his  own  campaign  manager 
for  a  time,  as  President  of  Oklahoma  Agriculture  and  Mechanics  College, 
replacing  Dr.  J.  B.  Eskridge.  Nearly  1,000  students  and  residents  of  Still- 
water, seat  of  the  college,  carried  their  protest  personally  to  the  Governor, 
adn,  carrying  out  a  threat,  he  had  Wilson  installed  under  the  eyes  of  Na- 
tional Guard  officers. 

The  American  Legion  continued  its  opposition  to  Wilson,  and  after  about 
a  month's  incumbency  he  was  removed.  With  his  removal  came  a  dramatic 
break  with  the  Reconstruction  League. 

With  no  forewarning,  announcement  was  made  from  the  Executive's  office 
on  June  26  that  he  had  declared  martial  law  in  Okmulgee  County.  He 
explained  that  the  action  was  necessary  to  curb  masked  outrages.  The  mili- 
tary rule,  however,  was  lifted  two  weeks  later.  On  Aug.  14  Tulsa  County 
went  under  the  control  of  the  National  Guard.  A  military  court  of  inquiry 
was  set  up  and  functioned  for  more  than  two  months. 

During  that  time  three  men  were  sentenced  to  the  penitentiary  on  pleas 
of  guilty  of  rioting  charges.  A  strong  protest  came  from  the  press  when 
the  Governor  suspended  the  writ  of  habeas  corpus  and  for  a  time  placed 
a  military  censor  in  the  offices  of  the  Tulsa  "Tribune"  and  the  Henryetta 
"Free  Lance." 

Legislature  Begins  Action. 

On  Sept.  15  at  midnight  the  Executive  issued  a  proclamation  placing  the 
entire  State  under  martial  law.  He  declared  the  Ku  Klux  Klan  was  re- 
sponsible for  lawlessness  that  he  charged  existed  to  such  an  extent  that  a 
"state  of  rebellion  and  insurrection"  held  sway  in  the  State. 

Machine  guns  were  trained  on  a  grand  jury  room  at  the  Oklahoma.  County 
courthouse  when  a  grand  jury  was  about  to  assemble  to  investigate  charges 
that  Governor  Walton  had  misused  State  money. 

A  majority  of  the  members  of  the  State  Legislature  signed  a  call  for  a 
special  session  to  consider  his  actions.  On  Sept.  26,  the  date  set,  the  meet- 
ing was  prevented  by  National  Guard  troops.  A  petition  for  a  constitu- 
tional amendment  to  permit  the  Legislature  to  meet  without  call  by  the 


Governor,  for  impeachment  sessions,  then  was  circulated.  The  petition 
was  approved  by  the  Secretary  of  State,  but  the  Governor  declared  the 
measure  would  be  kept  off  the  ballot. 

A  last-minute  court  decision  ordered  the  election  to  proceed  with  the 
legislative  amendment  on  the  ballot. 

Governor  Walton  issued  a  proclamation  indefinitely  postponing  the  elec- 
tion, but  officials  who  had  been  ordered  to  stop  it  gave  no  heed  to  his  order 
and  the  election  was  held.  The  vote  was  overwhelmingly  in  favor  of  the 
legislative   amendment. 

The  Governor  then  summoned  the  Legislature  in  extraordinary  session 
to  deal  with  anti-IOan  legislation,  but  instead  the  Lower  House  presented  the 
impeachment  charges. 


Federal  Court  Refuses  Ex-Governor  Walton  Restraining 

Order    to    Nullify    Proceedings    of    Oklahoma 

Impeachment  Court. 

J.  C.  Walton  failed  on  Nov.  21  in  his  second  effort  to 
obtain  Federal  intervention  in  the  action  of  the  State  Senate 
Court  of  Impeachment,  Avhich  Monday  removed  him  as 
Governor.  Judge  John  H.  Cotteral,  in  Federal  Court  at 
Oklahoma  City,  reaffirming  a  ruling  handed  down  at  Lawton, 
Okla.,  the  day  before  the  impeachment  trial  opened,  held 
that  his  court  had  no  jurisdiction  in  the  case  and  sustained 
a  motion  by  George  F.  Short,  State  Attorney-General,  to 
dismiss  the  deposed  Executive's  suit.  Walton  entered  an 
exception  to  the  decision  and  announced  that  he  would 
appeal  to  the  United  States  Supreme  Court.  The  former 
Governor  sought  a  retroactive  restraining  order  to  nullify 
all  proceedings  of  the  impeachment  court.  He  alleged  his 
impeachment  resulted  from  a  conspiracy  between  the  Ku 
Klux  Klan  and  members  of  the  Legislature.  At  the  conclu- 
sion of  the  hearing  Walton  went  to  the  Oklahoma  County 
Court  House  and  announced  that  he  expected  to  be  indicted 
by  the  District  Court  Grand  Jury  which  now  is  in  session. 
He  said  he  did  not  know  what  the  charges  would  be,  but 
desired  to  be  present  to  submit  to  arrest  at  once. 


Railroads  Will  Need  $7,870,000,000  Next  Ten  Years  to 

Provide  for  Increase  in  Traffic,  Says  Committee 

of    United    States    Chamber    of    Commerce. 

The  magnitude  of  the  transportation  problem,  upon  a 
solution  of  which  the  continued  prosperity  of  the  country 
depends,  is  definitely  outlined  in  a  report  submitted  Nov.  22 
by  the  Committee  on  Governmental  Relations  to  Railroad 
Transportation  to  Julius  H.  Barnes,  President  of  the  Cham- 
ber of  Commerce  of  the  United  States.  Upon  the  basis  of 
detailed  studies  made  by  a  majority  of  Class  I  railroads,  the 
Committee  estimates  that  there  will  be  an  increase  of  25% 
in  passenger  traffic  and  33  1-3%  in  freight  traffic  on  the 
railroads  alone  within  the  next  ten  years.  To  provide  facili- 
ties and  equipment  for  these  increases  will  require  an  ex- 
penditure of  $7,870,000,000. 

The  performance  of  this  gigantic  task,  the  Committee 
finds,  involves  no  immediate  necessity  for  further  legislation. 
"Congress,"  it  says  in  its  report,  "should  be  urged  to  make 
no  change  in  any  important  provision  of  the  Transportation 
Act  until  it  has  had  a  fair  trial  which  as  yet  it  has  not  had." 
What  work  is  to  be  done  must  be  done  rather  by  the  adminis- 
trative agencies  of  government,  the  Committee  holds,  and 
by  the  carriers  and  the  public.  The  Committee  is  one  of  five 
named  by  the  Chamber,  comprising  representatives  of  all 
the  interests  directly  or  indirectly  affected  by  transportation, 
which  have  for  several  months  been  making  a  study  of  the 
subject.  Their  recommendations  will  be  submitted  to  a 
general  transportation  conference  to  be  called  later.  In 
making  its  estimates  of  probable  future  increase  in  traffic 
the  Committee  has  kept  well  within  conservative  limits. 
Nor  does  it  take  into  account  the  prospective  expansion  in 
other  transportation  fields — the  rapidly  growing  use  of  motor 
transport,  the  hundreds  of  millions  expended  annually  upon 
the  highways,  nor  the  potential  development  of  waterways 
to  which  some  large  shippers  are  turning  their  attention. 
The  $7,870,000,000  is  the  minimum  amount  of  new  capital 
that  must  be  forthcoming  if  the  railroads  are  to  keep  pace 
with  the  rising  tide  of  traffic. 

In  more  specific  terms  the  estimated  growth  of  passenger 
traffic  will  be  from  40,000,000,000  passenger  miles  in  1923  to 
50,000,000,000  in  1933,  and  of  freight  traffic  from  420,000,- 
000,000  revenue  ton  miles  to  560,000,000,000.  To  handle 
this  increased  traffic  the  railroads  must  add  to  their  present 
equipment  in  the  next  decade  38,350  miles  of  track,  13,200 
locomotives,  725,000  freight  cars  and  12,300  passenger  cars. 
"This  estimated  increase  in  capital  expenditures,"  the 
Committee  explains  in  its  report,  "will  provide  only  for  the 
additional  facilities  needed  to  enable  the  railroads  to  handle 
the  probable  increase  in  business.  In  addition  it  will  be 
necessary  to  secure  the  funds    required  for  elimination  of 
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sings,  installation  of  automatic  brake  control  and 

t  similar  improvements  which  render  tin-  Bervice  sater 

i  better  but  do  not  add  to  the  ability  <>t'  il)>-  roads    to 

handle  increased  traffic"     The  Committee  on  Governmental 

Relations  to  Transportation,  constituted  upon  the  initiative 

•  >t'  tin-  National  Chamber,  is  widely  representative  of  expert 

public  opinion,  including  in  it-  membership  the  beads  of 
lanje  business  enterprise,  railwaj  executives,  beads  of  farm 
and  labor  organisations,  merchants,  manufacturers,  finan- 
ciers ami  public  officials.  The  chairman  of  the  Committee 
George  \  Post,  President  of  the  George  A.  Post  Co.  of 
v  ,\    York.     The  other  members  are: 

Uney,  Chairman,  Pennsylvania  Public  Service  Commission, 

risburg. 
Tiio-  C.  itkeson,  w  ishlngton  Representative,  National  Grange,  Wash- 

>>  r  Bradfute,  President,  American  Farm  Bureau  Federation,  Chicago. 
Roy  D  Ohapln,  Chairman  of  the  Board,  Hudson  Motor  Oar  Co.,  Detroit. 
uk.  Cole,  President,  Nashvilh  .Chattanooga  &  St.  Louis  By.,  Nashville, 
tuel  O.  Dunn.  Editor  "Railway  Age,"  Chicago. 
s  iph  B.  Frellnghuysen,  President .  Stuyvesant  Insurance  Co.,  New  York. 
Howard  Heinz,  President,  H.J.  Heinz  Co.,  Pittsburgh. 
Walker  I).  Mines,  attorney-at-law,  New  York. 

Hale  Holder,  President,  Chicago,  Burlington  As  Quincy  RK.  Co..  Chicago. 
Edwin  T.   Meredith,   publisher,     "Sucessful   Farming,"   lies  Moines. 
Edwin  B.  Parker,  umpire,  Mixed  (.Maims  Commission,  United  States  and 
'  rermany,  Washington. 

I..  !'. .  Sheppard,  President,  Order  of  Railway  Conductors,  Cedar  Rapids. 
ris  B.  Still  well,  consulting  engineer,  New  York. 
auel  M.  Vauclain,  President,  Baldwin  Locomotive  Works,  Philadel- 
phla. 

Paul  M.  Warburg,  International  Acceptance  Bank,  New  York. 
Daniel  Willard.  President,  Baltimore  &  Ohio  RR.,  Baltimore. 

What  policy  may  be  pursued  by  the  Government  to  the 
end  that  these  additional  facilities  may  be  provided  and  an 
adequate  national  system  of  transportation  built  up  to  meet 
rapidly  expanding  needs  is  the  subject  to  which  the  committee 
devotes  its  report.  Having  considered  it  from  the  composite 
viewpoint  of  the  carrier,  the  shipper,  the  employee  and  the 
public,  it  formulates  its  findings  and  recommendations  in 

the  following  conclusions: 

1.  Records  of  past  growth  of  railroad  traffic,  as  well  as  the  increasing 
population;  and  increasing  per  capita  use  of  transportation  in  the  United 
States,  indicate  a  probable  increase  of  at  least  33  1-3%  in  freight  and  25% 
in  passenger  traffic  on  the  railroads  in  the  next  ten  years.  Based  on 
reports  of  individual  studies  made  by  a  large  majority  of  the  Class  I.  rail- 
roads, it  is  estimated  that  the  improvements  and  additional  facilities 
required  during  the  next  ten  years  to  handle  the  expected  increase  in 
traffic  will  cost  at  least  $7. 870, 000,000,  besides  the  amounts  that  will  be 
spent  for  the  improvement  of  the  existing  service  to  render  it  safer  and 
better.  To  provide  for  the  necessary  improvement  and  expansion  of  the 
railroad  system  of  the  United  States  constitutes  the  chief  problem  to  be 
met  in  considering  governmental  relations  to  railroad  transportation. 

2.  Private  ownership  and  operation  of  railroads  in  the  United  States 
is  in  accord  with  the  American  economic  system  and  the  genius  of  the 
American  people.  The  railroads  should  continue  to  be  privately  owned 
and  operated  under  a  comprehensive  system  of  Government  regulation. 

3.  Railroad  regulation  in  the  United  States  should  follow  the  principle 
of  protecting  the  public  interest  and  preserving  the  advantages  of  com- 
petition under  fair  conditions,  at  the  same  time  seeking  to  give  a  fair  return 
to  capital  and  fair  wages  to  employees. 

4 .  The  existing  Federal  statutes  need  not  and  ought  not  injuriously  to 
restrict  initiative  or  interfere  with  effective  railroad  management;  the  regu- 
lations under  such  statutes  may  at  times  limit  too  greatly  the  freedom  of 
operation  of  railroad  management,  but  the  remedy  in  such  instances  should 
be  found  in  appeal  to  the  administrative  bodies  charged  with  enforcement 
of  the  statutes  rather  than  in  effort  to  have  the  statutes  amended.  Inasmuch 
as  the  State  and  Federal  commissions  are  developing,  year  by  year,  more 
effective  methods  of  co-operation  with  one  another,  it  may  be  confidently 
expected  that  State  laws  and  regulations,  and  those  of  the  Federal  Govern- 
ment, will  be  brought  into  such  harmonious  alignment  that  there  will  be 
no  laws  or  regulations  that  will  work  against  the  general  public  interest 
by  unnecessarily  hampering  the  railroads  and  seeldng  undue  local  preference. 

5.  The  Federal  and  State  Governments  should  consistently  follow  the 
principle  of  regulating  the  railroads  through  properly  constituted  adminis- 
trative agencies  rather  than  by  legislation  dealing  with  specific  problems 
such  as  rates,  practices  and  other  matters  involving  railroad  operation 
and  management. 

6.  Transportation  development  cannot  be  adequate  unless  railroad 
credit  is  upon  a  sound  and  stable  basis.  Congress  has  accordingly  pre- 
scribed a  rule  of  rate  making,  Section  15a  of  the  Transportation  Act, 
requiring  that  railway  rates  in  each  rate  district  shall  be  fixed  to  give  a  fair 
return  upon  the  aggregate  value  of  railway  property  devoted  to  the  public 
service,  and  that  in  determining  what  is  a  fair  return  the  Inter-State  Com- 
merce Commission  shall  give  consideration  to  the  transportation  needs  of 
the  country  and  the  necessity  of  adequately  enlarging  railroad  facilities. 
This  law  is  based  on  sound  principles  and  is  formulated  along  practical  lines. 

7.  The  Inter-State  Commerce  Commission,  under  its  authority  to  revise 
the  rate  of  return  from  time  to  time,  has  decided  that  5  M  %  upon  the  aggre- 
gate value  of  railroad  property  devoted  to  the  service  of  the  put  lie  con- 
stitutes a  fair  return.  Experience  has  not  yet  shown  whether  or  not  this 
percentage  will  be  adequate  to  restore  railroad  credit.  During  the  last 
decade  the  average  returns  have  been  far  below  5  M  % ,  reaching  this  figure 
in  only  one  year,  1916.  As  a  result  railroad  credit  has  been  so  impaired 
that  few  companies  have  been  able  to  market  their  stocks.  Investments 
in  railroads  during  this  period  have  been  mainly  in  bonds,  equipment  trusts 
and  other  fixed  interest-bearing  securities,  and  in  many  cases,  the  propor- 
tion of  these  securities  as  compared  with  stocks,  has  become  dangerously 
large.  Correction  of  this  condition  will  depend  upon  the  adequacy  of  the 
return  actually  earned  by  the  railroads,  as  compared  with  the  return  obtain- 
able from  investments  in  other  industries,  and  upon  the  establishment  of 
more  general  confidence  in  the  continuity  of  a  sound  policy  of  rate  regu- 
lation. 

8.  The  Transportation  Act  provides  for  recapture  by  the  Government 
of  one-half  of  the  surplus  above  6%  that  any  railroad  may  earn.  This 
provision  seems  necessary  to  promote  the  liberal  policy  of  rate  regulation 
needed  to  permit  railroad  development  adequate  to  the  public  need  without 
giving  any  carrier  excessive  profits. 


8.  Railroad  valuation  la  esx  atial  bo  the  successful  regulation  of  railroad 

riles       The    work    of    railroad    valuation    carried    on    by    the    InferSt.it, 

Commerce  Commission  during  the  past  ten  years  la  nearly  finished  and 
everything  should  be  done  to  assure  its  completion  at  the  earliest 
ticable  date. 

10.  It  should  he  emphasized  that  the  rule  of  rate  making  in  Sec-lion  1 6a 
Of  the  Transportation  Act  is  neither  a  railroad  guaranty'  nor  a  COSt-plui 
arrangement.  In  ease  a  railroad  or  group  of  railroads  fails  to  earn  the 
lair  return  fixed  by  the  Commission,  the  deficit  is  not  mado  up  l>>  (hi 
Government.  What  any  railroad  is  able  to  earn  under  the  rates  proscribed 
for  each  rate  making  district  is  dependent  upon  Its  own  efficiency  and 
efforts,  so  that  competition  In  Bervice  and  in  reduction  of  costs  is  fully 
maintained. 

11.  In    the   development,   of   rate    regulation    in    the    United    Stales   tin 

Inter-State  Commerce  Commission  lias  been  given  practically  completi 
control  over  railroad  rales,  it  is  desirable,  in  the  public  interest,  that  the 
Commission  should  have  this  power  and  the  corresponding  responsibiiitli 

This  complete  control,  made  effective  through  the  power  to  suspend  rata 
i~'i\es  a  desirable  measure  of  stability  to  railway  rates,  at  the  same  linn 
leaving  with  the  Commission  the  responsibility  for  prompt  rate  adjust 
ments   when   required.     Similarly,   the  power  conferred   upon  tho   Intel 
state  Commerce  Commission  to  correct  intra-State  rates  that  discrimln 
against  Inter-State  commerce  is  desirable  in  order  that  there  may   bi 
undivided  responsibility  for  the  adequacy  of  railway  rates. 

12.  There  should  be  no  change  in  tho  labor  provisions  of  tho  Transporta- 
tion Act  unless  some  plan  should  bo  evolved  which,  in  the  public  int.  n    i 
should  be  recognized  as  clearly  superior  to  the  plan  now  in  force. 

13.  There  should  be  no  immediate  change  in  the  law  whereby  theri 
would  be  assigned  to  any  other  department  or  bureau  administrative  duties 
now  assigned  to  the  Inter-State  Commerce  Commission  such  as  regulation 
of  the  issuance  of  railroad  securities,  valuation  of  railroad  property,  author- 
ization of  railroad  consolidations  and  other  powers  of  lesser  Importance. 

14.  All  of  the  different  interests  affected  by  transportation  should  be 
urged  to  aid  the  Government  in  its  efforts  to  perfect  the  administration  of 
existing  transportation  laws,  to  increase  the  efficiency  of  Federal  and 
State  regulatory  commissions  and  to  promote  co-operation  between  them . 

15.  Congress  should  be  urged  to  make  no  change  in  any  important  pro- 
vision of  the  Transportation  Act  until  it  has  had  a  fair  trial  which  as  yet 
ti  has  not  had.  


Pennsylvania  Railroad  Closes  Shops  Doing  Repair  and 
New  Work—70,000   Laid   Off. 

Orders  closing  all  the  shops  of  the  Pennsylvania  Railroad 
System  doing  general  repair  and  new  work  until  Dee.  3 
were  sent  out  from  the  General  Offices  of  the  company  at 
Philadelphia  on  Nov.  21.  Approximately  70,000  men  are 
affected.  Reduction  of  railroad  traffic  earnings  was  given 
as  the  reason  for  the  order.  Only  the  men  needed  for  actual 
current  repair  work  will  be  kept  on  duty  for  the  remainder 
of  this  month,  and  when  the  shops  reopen  it  was  stated 
unofficially  that  several  thousand  men  would  be  cut  from 
the  forces  of  the  four  regions.  A  number  of  the  shops, 
including  Altoona  and  Philadelphia,  closed  on  Nov.  22 
and  the  others  close  to-day  (Nov.  24).  The  action  was 
taken  after  a  conference  of  regional  executives  with  W.  W. 
Atterbury,  Vice-President  in  charge  of  operation.  At  the 
close  of  the  conference  this  official  statement  was  issued: 

In  November  there  is  normally  a  seasonal  reduction  in  railroad  traffic 
earnings.  The  Pennsylvania  Railroad,  in  compliance  with  the  program 
of  the  American  Railway  Association,  has  placed  its  property  in  good 
condition  for  the  winter  and  has  a  surplus  of  cars  and  locomotives  available 
for  service.  The  usual  adjustment  in  working  forces  is  accordingly  taking 
place. 


New    York    Central    Railroad    to    Retain    Piece    Work 

System — Shopmen    Reverse    Former    Position    and 

Accept  Plan. 

The  shopmen  employed  by  the  New  York  Central  Railroad 
who  recently  by  referendum  voted  for  abolition  of  piece- 
work have,  it  appears,  reversed  their  position.  Settlement 
of  the  controversy  over  piece  work  between  the  N.  Y. 
Central  and  the  system's  federation  of  shopmen  has  been 
made  through  an  agreement  between  the  parties,  the  Rail- 
road Labor  Board  announces.  Virtual  agreement  with  the 
railroad's  plan  of  piece  work  in  its  shops,  protested  against 
by  the  shopmen  and  carried  to  the  Board,  is  contained  in 
the  tentative  agreement  sent  to  the  Board  with  a  letter 
signed  jointly  telling  of  the  wish  to  withdraw  the  case. 
Regarding  the  agreement  between  the  railroad  and  its 
employees  the  "Wall  Street  Journal"  said: 

According  to  notice  given  the  Railroad  Labor  Board,  the  following 
classes  are  affected  by  piecework:  Machinists,  boilermakers,  black- 
smiths, sheet  metal  workers,  electrical  workers,  carmen,  helpers  and 
apprentices  and  car  cleaners. 

Piecework  will  not  be  applied  to  wrecking  service,  regular  and  emer- 
gency road  service,  power  house  employees,  engine  house  employees, 
millwright  gangs,  car  inspecting  and  repairing  in  train  yards. 

Piecework  may  be  adopted  at  any  point  where  the  volume  of  work-. 
facilities  for  performing  same  and  other  relevant  conditions  make  it  prac- 
ticable. At  points  where  piecework  is  being  inaugurated  in  chauging 
from  day  to  piecework,  thus  making  necessary  new  piecework  prices, 
the  time  studies  shall  be  based  on  the  average  workmen  and  shall  com- 
prehend all  elements  entering  into  the  doing  of  the  work.  After  the  time 
studies  have  been  concluded,  the  compensation  which  shall  have  been 
paid  the  workmen  on  the  day  work  basis  for  the  work  performed  during 
the  trial  period  will  be  divided  by  the  units  of  production.  For  such 
units  of  production  piecework  prices  shall  be  established  which  will  produce 
hourly  earnings  of  10%  to  25%  higher  than  the  regular  hourly  rate,  applied 
so  as  to  maintain  the  money  relation  existing  between  the  regular  hourly- 
rates  .  . 

Piecework  prices  being  related  to  the  hourly  rates  they  shall  be  increased 
or  reduced  corresponding  with  changes  in  the  hourly  rates. 
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United   States    Railroad    Labor    Board    Blames    Unions 

and    Carriers    in     Decision     on     Virginian 

Railway   Dispute. 

In  six  decisions  involving  twelve  former  employees  of  the 
Virginian  Railway  Co.,  the  United  States  Railroad  Labor 
Board  on  Nov.  22  blamed  both  the  company  and  the  railroad 
unions  for  the  dispute  which  led  up  to  the  strike  of  engineers 
and  firemen  on  that  railroad  recently.  The  board  in  its 
decisions  did  not  consider  the  present  strike  situation  but 
only  the  dispute  which  resulted  in  the  strike.  The  decisions 
dealt  with  the  claims  of  twelve  emploj-ees,  members  of  the 
Brotherhood  of  Locomotive  Firemen  and  Engineers  and  of 
the  Brotherhood  of  Locomotive  Engineers,  that  they  had 
been  wrongfully  discharged.  Seven  of  the  men  were  ordered 
reinstated  without  pay,  three  with  pay  and  two  were  denied 
reinstatement.  One  decision  dealing  with  the  use  of  pusher 
engines  through  tunnels  which  employees  claimed  subjected 
them  to  excessive  temperatures  and  endangered  their  lives, 
was  remanded  for  tests  to  determine  the  danger  involved. 

The  real  cause  of  the  disputes  which  gave  rise  to  the  strike 
of  engineers  and  firemen  was  declared  in  one  decision  to  be 
"the  mutual  suspicion  between  engine  employees  and  the 
management,  growing  out  of  the  shop  strike."  The  Board 
did  not  deal  in  any  way  with  the  present  strike  situation,  but 
does  decide  the  disputes  which  gave  rise  to  the  strike," 
Chairman  Ben  W.  Hooper  announced.  "The  Board  as- 
sumed jurisdiction  on  its  own  initiative  before  the  strike 
actually  was  called.  The  Board  took  the  view  that  the  rights 
of  the  men  to  strike  were  not  involved  in  the  hearing,  but 
only  the  rights  of  employees  alleged  to  have  been  wrongfully 
discharged  by  the  carriers." 


Dispatchers   on    Atchison    Topeka    &    Santa    Fe    Name 

Vice-President  Wells  Spokesman — Authority 

of  Union  Revoked. 

For  the  second  time  within  the  week  an  important  prece- 
dent, established  years  ago  by  railway  labor,  was  broken 
when  the  result  of  a  ballot  taken  by  train  dispatchers  em- 
ployed by  the  Atchison  Topeka  &  Santa  Fe  Ry.  Co.  was 
disclosed  on  Nov.  20.  Authority  of  the  American  Train 
Dispatchers'  Association,  one  of  the  sixteen  standard  rail- 
way labor  unions  in  the  American  Federation  of  Labor 
roster,  was  revoked  on  that  road  by  the  vote,  in  so  far  as 
that  organization  may  be  held  representative  of  this  worker 
classification,  and  A.  G.  Wells,  Vice-President  of  the  Santa 
Fe.  was  named  as  the  dispatchers'  official  spokesman. 

The  breaking  of  the  first  precedent  occurred  when  Bert 
.M.  Jewell,  head  of  the  shop  crafts  union,  announced  the 
execution  of  an  agreement  with  the  New  York  Central  Lines 
countenancing  the  acceptance  of  a  piece-work  basis  of 
remuneration. 


at  the  rate  of  lri  per  annum,  payable  semi-annually.     Principal  and  inter- 
est are  payable  to  bearer  at  a  designated  banking  house  in  1'aris,  or,  at  the 
option  of  the  holder,  at  designated  banks  in  Belgium  and  in  Switzerland. 
At  the  time  of  the  issue,  as  at  present,  the  monetary  unit  of  France,  of 
Belgium  and  of  Switzerland  was  the  franc.     These  were  the  only  European 
countries  having  a  currency  so  denominated.     The  franc  of  each  of  these 
countries  was  of  equal  intrinsic  value  and  their  currencies  were  maintained 
at  par.     The  entire  issue  of  these  bonds  was  purchased  by  a  banking 
house  in  Paris.     Subsequently  the  plaintiff  became  a  holder  in  due  course 
of  200  of  the  bonds,  with  their  coupons.     On  April  13  1923  plaintiff  pre- 
sented the   December   1922  coupons  at  one  of  the  designated  banks  in 
Switzerland  and  demanded  payment.     At  that  time  the  French  franc  had 
very  greatly  depreciated  and  its  exchange  value  was  in  the  neighborhood 
of  six  cents.       The  exchange  value  of  the  Swiss  franc  was  over    eighteen 
cents.     The  bank  tendered  French  francs  to  the  amount  specified  in  the 
coupons.     The  tender  was  refused  and  the  same  sum  in  Swiss  francs  was 
demanded.     That  demand  was  refused  and  this  action  followed.     I  think 
plaintiff's  right  to  recover  is  quite  beyond  doubt.     He  purchased  the  bond 
of  an  American  corporation  which  purports  to  be  given  to  secure,  not  a 
French  loan,  nor  a  Belgian  loan,  nor  a  Swiss  loan,  but  a  European  loan. 
The  place  of  execution  does  not  appear  on  the  face  of  the  bond  or  its  cou- 
pons.    Both  the  bond  and  the  coupons  were  payable  in  francs  in  either 
of  the.  three  countries  which  alone  had  the  franc  as  the  unit  of  their  cur- 
rencies.    There  was  no  more  ground  to  suppose  that  the  obligation  was 
intended  to  be  discharged  exclusively  in  French  francs  than  to  assume  that 
it  was  payable  solely  in  Belgian  or  in  Swiss  francs.     The  natural  meaning 
of  the  instrument  was  that  it  was  to  be  paid  in  the  currency  of  the  country 
where  it  might  be  presented  for  payment.     Such,  also,  is  its  legal  meaning 
(Story,  Confl.  of  Laws,  8th  Ed.,  Sec.  272a:  Wharton,  Confl.  of  Laws,  3d 
Ed.,  Sees.  437.  514;  Lorenzen,  Confl.  of  Laws,  &c,  pp.  162-3;  Bar.  Internat. 
Law,  2d  Ed.,  674;  Taylor  vs.  Booth,  1  Carr.  &  P..  2»6:  Williamson  vs. 
Smith,  41  Tenn.,  1,  9-10).     Tho  reference  in  the  bond  to  certain  French 
taxes  and  the  fact  that  it  is  printed  in  both  French  and  English  are  not 
circumstances  of  sufficient  weight  to  justify  the  opposite  construction 
But  the  defendant  points  to  circumstances  surrounding  the  issue  as  tending 
to  show  that  by  the  word  "francs"  both  the  obligor  and  the  original  pur- 
chasers of  the  bonds  meant  French  francs.     The  inference  is  a  doubtful 
one,  but,  even  if  the  fact  were  established,  it  would  be  without  legal  effect. 
This  is  not  a  case  of  ambiguity  in  a  simple  contract.     We  are  concerned 
here  with  negotiable  instruments  in  the  hands  of  a  holder  in  due  course. 
Interest  coupons  attached  to  negotiable  bonds,  when  payable  to  bearer  at 
a  time  and  place  stated,  are  promissory  notes  and  subject  to  the  rules 
governing  negotiable  instruments.     "It  is  for  the  interest  of  corporations 
issuing  bonds  for  the  payment  of  money  that  they  should  be  negotiable, 
and  they  are  ordinarily  made  so  upon  their  face,  and  such  bonds,  as  well 
as  tho  .coupons  attached  thereto,  have  been  held  negotiable  when  payable 
to  bearer  for  the  reason  that  they  are  promises  to  pay  money  in  the  form 
which,  by  the  Law  Merchant,  would  make  them  negotiable  as  representa- 
tives of  money,  the  same  as  ordinary  commercial  instruments."     (Evertson 
vs.  Bank,  66  N.  Y.,  14,  19).     Hence,  in  the  present  case,  it  is  of  no  conse- 
quence what  the  original  parties  to  the  transaction  meant  by  the  languagt 
they  used.     The  question  is  what  a  purchaser,  without  notice,  ought  to 
have  understood  the  words  to  mean.     That  qusstion  is  answered  by  the 
authorities  cited  and  tho  result  is  in  full  accord  with  the  reason  and  justice 
of  the  case.     This  conclusion  accords  with  the  impression  of  the  case  formed 
on  the  trial.     I  have  read  the  brief  of  the  learned  counsel  for  the  defendant 
with  interest  and  attention.     It  presents  the  defendant's  contentions  in  the 
most  persuasive  manner  possible,  but  I  find  myself  unable  to  yield  assent 
to  the  argument.     Under  the  stipulation  a  verdict  is  directed  for  plaintiff 
for  S364  20  with  interest  from  April  13  1923.  amounting  to  $13  10.  or 
$377  30  in  all.  and  an  exception  is  allowed  to  defendant. 


Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.  European 

4%  Loan  of  1910  Payable  in  Francs,  in  Currency 

of  Country  in  which  Demanded. 

In  a  decision  handed  down  Nov.  21  by  State  Supreme 
Court  Justice  Platzek,  the  contention  is  sustained  that  the 
principal  or  coupons  of  the  Cleveland  Cincinnati  Chicago 
&  St.  Louis  RR.  4%  European  loan  of  1910  are  payable 
in  the  currency  of  the  country  in  which  such  principal  or 
coupons  are  presented  for  payment,  whether  France,  Bel- 
gium or  Switzerland.  The  case  decided  was  that  of  Leo 
Levy  against  the  Cleveland  Cincinnati  Chicago  &  St.  Louis 
RR'  The  plaintiff  presented  the  December  1922  coupons 
at  one  of  the  designated  banks  in  Switzerland  in  April  1923, 
and  demanded  payment.  At  that  time  the  Swiss  franc  was 
over  18  cents,  compared  with  the  exchange  value  of  about 
six  cents  for  the  French  franc.  The  tender  of  the  French 
francs  to  the  amount  specified  in  the  coupons  was  refused 
and  the  same  sum  in  Swiss  francs  was  demanded.  Legal 
action  followed  the  refusal  of  this  demand. 

The  bonds  contain  a  clause  which  provided  that  all  ques- 
tions concerning  the  terms,  provisions  and  effect  of  the 
bonds  and  their  coupons  should  be  construed  and  determined 
according  to  the  laws  of  the  United  States. 

The  full  text  of  the  decision  follows: 

SUPREME  COURT— TRIAL  TERM,  PART  IV.— By  Mr.  Justice 
Platzek. 

Levy  vs.  Cleveland  Cincinnati  Chicago  &  St.  Louis  RR.— The  action  is 
for  interest  on  certain  coupon  bonds  of  the  defendant  railway  company. 
Tho  bonds  bear  date  the  1st  day  of  June  1910  and  mature  in  1930.  I  he 
place  of  execution  or  delivery  does  not  appear  upon  their  face.  They  bear 
the  endorsement:  "Four  per  cent  European  Loan  of  1910."  They  provide 
that  all  questions  concerning  the  terms,  provisions  and  effect  of  the  bonds 
and  their  coupons  shall  be  construed  and  determined  according  to  the  law 
of  the  United  States.     Each  bond  is  for  the  sum  of  500  francs.  W  ith  ml 


Gov.   Pinchot   Calls  Conference   of   Governors  from  29 
States  to  Deal  with  Anthracite  Coal  Price  Situation. 

Following  the  failure  of  his  final  conference  with  the  an- 
thracite coal  operators  to  reach  an  agreement,  Governor 
Pinchot  of  Pennsylvania  sent  letters  on  Nov.  13  to  the  chief 
executives  of  28  anthracite-consuming  States  inviting  them 
to  a  conference  at  Harrisburg  on  Nov.  26  to  consider  a  pro- 
gram of  Federal  legislation  designed  to  reduce  coal  prices. 
The  Governor  in  his  letter  points  out  that  90%  of  the  anthra- 
cite mined  in  Pennsylvania  is  used  by  other  States,  and  that 
"justice  to  the  great  body  of  anthracite  consumers  must  be 
reached  mainly  by  national  action.  I  am  prepared  to  sub- 
mit a  suggestion  for  such  a  program."  the  Governor  said,  af- 
ter explaining  his  efforts  to  induce  the  anthracite  operators 
in  a  series  of  conferences  to  take  the  matter  of  extortionate 
prices  in  hand  themselves.  "They  declined  to  do  so."  he 
added,  "and  we  must  turn  elsewhere."  The  outline  of  the 
Governor's  plan  has  been  drafted  as  a  result  of  an  investi- 
gation of  anthracite  prices  made  following  the  coal  strike 
settlement  in  September.  The  Governors  included  in  the  in- 
vitation are  those  of  the  New  England,  the  Middle  Atlantic 
and  other  Eastern  States,  as  well  as  some  of  the  mid- West- 
ern States  which  use  hard  coal.    The  letter  follows: 

Since  the  coal  strike  was  settled  in  September  I  have  taken  up  the  <iues^ 
lion  of  price  in  a  series  of  conferences  with  the  members  of  a  committee  of 
the  operators  On  Fridav  last  this  committee  finally  declined  to  recommend 
to  the  coal  industry  that  it  should  clean  its  own  house  of  extortion,  as  I 
have  been  urging  it  to  do. 

We  do  not.  have  to  prove  the  existence  of  abuses  ,11  the  anthracite  indui 
or  of   crying   injustice   to  the   consumer    in    extortionate   prices. 
matter    of  common  knowledge.     It  would  have  been  merely  the  most  el< 
mentary  common  sense  for  the  committee  of  operators  to  take  th< 
hand       Being  the  producers  of  the  coal,  they  have  the  power  to  do  so  most 
effectively     They  could,  if  they  would,  not  only  give  the  consumer  a  square 

deal     but' at   the' same   time   live   their   industry   of   tin-  public   condemns 
Which   now  rests  U] t.      Thej    have  declined   to  do  SO.     Then  we  must  tun, 

Since  the  settlement  of  the  coal  strike  an  investigation  ol  anthracite 
prices  has  bee,,  in  progress  at  Harrisburg  and  has  resulted  In  the  outline  of 
a  definite  plan  tor  national  legislation  and  for  State  action. 

\l„,n.  90%  of  the  anthracite  mined  in  Pennsylvania  Is  burned  in  other 
States  Therefore,  justice  to  the  great  body  of  anthracite  consumers  must  be 
(.  ,,!„,]  mainly  by  national  action.     Such      >  m  be  secured  most  en 
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(actually  if  the  Gtowuuia  ol  the  antbracita-uaing  Btatea  will 
rt  of  a  »ingle  specific  program. 
I  am  prvpared  to  s-utuuit  a  suggestion  for  such  a  program,  and  I  am  ask- 
ing the  Governors  of  the  antlir.uit.'  loiiMiming  Suto  to  maat,  either  in  per* 
M   by    rr;  ..-,    in    tin-   QuTtilOc'l   oftloa    Kf    Harriaburg,    Monday, 

10  p.  in.,  to  itmsidiT  lliis  program,  :mcl,  if  it  is  not  found 
practicable,  to  agree  upon  ;i  definite  plan  of  legislation  to  be  laid  before 
ObngTaM  at  the  «i— fag  session. 

To  the  extent   that    the  State  of  Consumes  anthraeite,   your   people 

are  as  deeply  concerned  in  MCUriag  justice  for  the  consumer  ns   the  people 
of   1"'  i.      For  that  reason  1  hope  tli.it   it   will  be  possible  for  you  to 

be  present  in  person  at  Btfrlsburg  on  Nov.  29,  or  in  any  case  to  be  officially 

rapiaaauted.     May  I  turn  the  pleasure  od  your  company  .it  a  very  informal 

dinner  on  that  .l.iy  at  7  o*Clo 

Governor  Plnchot's  letter,  ii  was  announced  nt  the  Gover- 
nor's office,  w;is  senl  to  the  chief  executives  of  Connecticut, 
Rhode  Island,  Vermont,  New  York.  Maine,  New  Hampshire, 
New  Jersey,  Maryland,  Delaware,  Virginia,  Illinois,  Indiana, 
Iowa.  Kansas,  Kentucky,  Louisiana,  Minnesota,  Missouri, 
Nebraska,  North  Carolina,  North  Dakota,  South  Carolina, 
Tennessee,  Texas,  Wisconsin.  Alabama.  Massachusetts  and 
West  Virginia. 


Remedy    for    Injustice    in    Anthracite    Coal     Industry 
Wholly    Within    Control   of   Pennsylvania, 
Says  Massachusetts  Governor. 
Governor  Charming  H.  Fox  of  Massachusetts,  in  a  state- 
men  r  made  on  Nov.  14  relative  to  the  conference  called  by 
Governor  Pinchot  of  Pennsylvania  to  consider  the  anthracite 
situation,  said  that  "the  remedy  for  present  injustice  seems 
to  be  wholly  within  the  control  of  the  State  of  Pennsylva- 
nia."   The  Massachusetts  Governor  suggested  that  Governor 
Pinchot  ought  to  lay  his  plan  before  President  Coolidge,  in- 
asmuch as  the  Pennsylvania  chief  executive  had  been  quoted 
as  having  said  that  justice  to  the  consumers  must  be  reached 
mainly  by  national  action.     In  his  statement  Governor  Cox 
said  that  although  he  had  read  in  the  newspapers  that  Gov- 
ernor Pinchot  had  invited  the  Governors  of  29  States  to  a 
conference  in  Harrisburg,  he  had  as  yet  received  no  invita- 
tion and  added  that  he  could  not  believe  "that  he  invifed  the 
Governors  of  29  States,  as  there  are  only  11  States  which 
consume  anthracite  coal  in  any  amount."    Governor  Fox  also 
said: 

Our  Massachusetts  Fuel  Administrator  has  been  studying  the  anthracite 
question  carefully  for  years,  and  the  remedy  for  present  injustice  seems  to 
be  wholly  within  the  control  of  the  State  of  Pennsylvania.  Practically  all  of 
the  anthracite  coal  is  located  in  Pennsylvania,  and  that  State  has  a  complete 
monopoly.  I  agree  with  Governor  Pinchot  when  he  says  "We  do  not  have  to 
prove  the  existence  of  abuse  in  the  anthracite  industry  or  of  crying  injustice 
to  the  consumer  in  extortionate  prices.  They  are  matters  of  common  knowl- 
edge." If  Governor  Pinchot  desires  to  deal  effectively  with  the  situation  I 
should  like  to  see  him  lead  the  Pennsylvania  Legislature  in  doing  three 
things: 

Repeal  the  unjust  tax  levied  by  Pennsylvania  upon  every  shovelful  of  an- 
thracite which  we  burn;  repeal  Pennsylvania's  restrictive  legislation  as  to 
employment  in  mines  and  thus  help  increase  the  volume  of  production ;  and 
let  Pennsylvania  fix  a  definite  standard  of  quality  and  size  of  anthracite  coal 
so  that  the  consuming  public  may  be  protected,  and  when  it  pays  good 
money  for  coal  receive  something  that  can  be  burned. 

Of  course,  if  Governor  Pinchot's  conference  gives  promise  of  any  construc- 
tive relief  I  shall  try  to  attend  or  be  represented,  but  if  he  is  quoted  cor- 
rectly that  "justice  to  the  great  body  of  anthracite  consumers  must  be 
reached  mainly  by  national  action,"  it  seems  to  me  that  he  ought  to  lay  his 
plan  before  President  Coolidge,  who,  I  am  certain,  would  like  his  co-opera- 
tion. The  truth  is,  Governor  Pinchot  by  action  in  his  own  State  can  rem- 
edy most  of  the  evils  of  which  we  have  just  cause  for  complaint. 


Governor  Smith  Appoints  Fair  Price  Coal  Commissions. 

Governor  Smith  on  Nov.  13  appointed  three  Fair  Price 
Coal  Commissioners  in  accordance  with  a  proclamation  he 
issued  to  Mayors  of  cities  on  Oct.  23.  Major-General 
Charles  W.  Berry  will  serve  as  Commissioner  for  New  York 
City,  Dr.  Elmer  A.  Sheets  for  Yonkers  and  Aaron  F.  Wil- 
liams for  Corning.  No  other  cities,  with  the  exception  of 
Schenectady,  have  made  requests  for  the  appointment  of 
such  a  Commission,  it  is  stated.  As  soon  as  William  W. 
Campbell,  newly-elected  Mayor  of  Schenectady,  names  his 
two  Commissioners  the  Governor  will  appoint  a  man  to  rep- 
resent the  State.  In  his  proclamation  to  the  Mayors  the 
Governor  offered  to  appoint  a  Fair  Price  Coal  Commissioner 
to  represent  the  State  on  a  Commission  of  three,  two  of 
whom  are  to  be  appointed  by  the  Mayor,  one  to  represent 
the  consumers  and  the  other  to  represent  the  dealers.  Their 
duties  are  to  make  a  thorough  investigation  of  the  local  coal 
situation,  to  keep  the  Governor  informed  of  any  need  for 
action,  and  to  endeavor,  by  force  of  public  opinion,  to  estab- 
lish and  maintain  a  fair  price  for  coal.  Several  Mayors 
have  informed  the  Governor  they  did  not  believe  there  was 
need  for  such  a  Commission  in  their  cities.  Acting  on  Gov- 
ernor Smith's  proclamation,  in  which  he  suggested  formation 
of  a  Fair  Price  Coal  Commission,  Acting  Mayor  Murray 
Hulbert  named  Dr.  Frank  J.  Monaghan.  Commissioner  of 


Health,  as  a  mam  her  of  that  body  to  represent  the  citizens 
of  Now  York  and  George  J.  Eltz  of  90  West  Street  to  repre- 
sent retail  dealers. 


Fair  Prices  Fixed  in  New  York  by  Fair  Price  Coal 

Commission. 
"Fair  prices"  for  the  domestic  sizes  of  coal  in  each  of  the 
boroughs  of  New  York  were  fixed  on  Nov.  21  by  the  newly 
organized  Fair  Price  Coal  Commission,  composed  of  Major- 
General  C.  W.  Berry  of  Brooklyn,  Chairman;  Commissioner 
of  Health  Dr.  Frank  J.  Monaghan  and  George  J.  Eltz, 
representing  the  retail  dealers,  at  a  meeting  in  Commissioner 
Monaghan's  offices.  The  following  rates,  which  were  quoted 
as  "temporary,"  were  announced: 

Manhattan,  $14  25  a  ton.  Bronx,  $14  25  to  $15  a  ton,  according  to 
the  distance  from  tidewater.  Brooklyn,  $14  50  to  $15  a  ton,  according  to 
the  distance  from  tidewater.  Queens,  $14  50  to  $15  50  a  ton,  according 
to  distance  from  tidewater.     Richmond,  $15  50  a  ton. 

The  above  prices,  the  Commission  announced,  are  for  coal 
delivered  to  the  consumer  on  the  sidewalk.  There  will  be 
an  extra  charge  for  putting  it  into  the  bins,  except  in  the 
case  of  Richmond.  The  prices  are  based  on  a  survey  made 
by  inspectors  from  the  Health  Department.  Major-General 
Berry  said: 

These  prices  are  based  on  the  fact  that  the  average  price  of  the  old-estab- 
lished companies  to  the  retail  dealers  is  $9  a  ton,  freight  is  $2  79  a  ton 
and  local  handling  $2  08  a  ton — 50  cents  a  ton  is  allowed  as  a  fair  charge 
for  deterioration. 

The  retailers  buy  their  coal  by  the  long  ton  and  10%  is  deducted  from 
these  prices  to  allow  for  this.  That  amounts  to  $1  22,  and  the  price, 
therefore,  to  the  retailers,  is  $13  22. 

There  is  another  situation  which  must  be  considered  in  connection  with 
this  at  the  present  time.  There  is  a  shortage  of  stove  and  chestnut  coal  on 
account  of  these  sizes  being  diveretd  to  the  Western  trade.  So-called 
"independent  companies"  at  the  mines  are  charging  from  $3  to  $4  more 
per  ton  than  the  old  line  companies,  and  where  this  is  the  case  it  must  be 
taken  into  consideration  in  the  selling  price.  It  must  be  further  understood 
that  buckwheat  and  pea  coal  are  sold  at  a  very  much  cheaper  price. 

The  Commission  will  take  up  the  price  of  coal  in  lots  of 
100  pounds  at  its  next  meeting,  which  will  be  held  in  Com- 
missioner Monaghan's  offices  Monday,  Nov.  26.  A  pre- 
liminary survey  of  the  sale  of  coal  in  small  lots,  the  Com- 
mission revealed,  shows  that  consumers  are  paying  up  to 
$20  a  ton. 


Governor  of  Nebraska  Declines  Pinchot  Invitation  to 

Conference — Says     Strike      Settlement      Costs 

Coal  Consumers  $1,000,000  a  Week. 

Governor  Bryan  of  Nebraska  on  Nov.  20  refused  the 
invitation  of  Governor  Pinchot  of  Pennsylvania  to  attend 
a  conference  on  the  anthracite  coal  situation.  In  a  telegram 
to  the  Pennsylvania  executive  Governor  Bryan  criticized 
the  basis  of  settlement  of  the  recent  coal  strike  by  saying 
that  "it  is  costing  coal  consumers  of  the  country  an  additional 
$1,000,000  a  week."  Governor  Bryan  continued  his  ad- 
vocacy of  Federal  control  of  competition  as  a  means  of  deal- 
ng  with  the  "coal  combine,"  adding  that  "I  have  been 
successful  in  carrying  on  competition  in  this  State  the  past 
two  months  and  have  reduced  the  price  of  soft  coal  on  an 
average  of  $3  50  a  ton.  I  am  advocating  that  the  Federal 
Government  take  over  both  the  soft  and  hard  coal  mines 
and  operate  them  for  the  protection  of  the  coal  consumers 
and  business  until  definite  and  practical  plans  can  be  devised 
by  the  Government  to  regulate  the  coal  business  so  that  the 
coal  trust  can  no  longer  impose  on  the  people,"  the  Gover- 
nor concluded. 


Closing  of  American  (Bok)  Peace  Award  Contest. 

At  midnight  on  Nov.  15,  the  closing  date  of  the  contest, 
22,165  plans  had  been  submitted  for  the  American  Peace 
Award,  created  by  Edward  W.  Bok,  for  the  "best  practicable 
plan  by  which  the  United  States  may  co-operate  with  other 
nations  to  achieve  and  preserve  the  peace  of  the  world." 
Plans  had  come  in  steadily  since  th9  Award  was  announced  on 
July  2,  during  which  time  the  conditions  of  the  Award  have 
been  distributed  to  200,000  individuals  as  well  as  having 
been  widely  carried  in  the  press,  endorsed  at  conventions, 
and  circulated  by  the  co-operating  council  of  88  important 
national  associations  Avith  a  combined  membership  of  43 
millions. 

Although  American  citizens  only  are  eligible,  plans  have 
come  from  all  other  countries  of  the  world,  from  Brazil, 
Holland,  Japan,  China,  Canada,  Greece,  England,  India, 
Italy,  Germany,  Rumania,  Switzerland,  France,  Bolivia, 
Austria,  Uruguay,  Esthonia,  Mexico,  Poland,  Czecho- 
slovakia, France.  Abbreviated  plans  have  been  wired  and 
even  cabled. 

For  a  month  the  Jury  of  Award,  whose  members  are 
Elihu   Root,   Chairman;  James   Guthrie   Harbord.   EdAvard 
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M.  House,  Ellen  F.  Pendleton,  Roscoe  Pound,  William  Allen 
White  and  Brand  Whitlock,  have  been  analyzing  the  plans 
and  they  hope  to  have  selected  the  winning  plan  by  Jan.  1. 
As  required  by  the  conditions  the  names  of  the  authors  of 
plans  are  enclosed  in  sealed  envelopes  which  will  not  be 
opened  until  the  jury  has  made  its  decision. 

As  soon  as  the  winning  plan  has  been  selected,  $50,000 
will  be  paid  to  its  author.  The  second  $50,000  will  be  paid 
to  the  author  if  and  when  the  plan,  in  substance  and  intent, 
is  approved  by  the  United  States  Senate;  or,  if  and  when  the 
Jury  of  Award  decides  that  an  adequate  degree  of  popular 
support  has  been  demonstrated  for  the  winning  plan. 

A  statement  issued  by  the  American  Peace  Award  says: 

In  perhaps  the  first  effort  ever  made  in  this  country  to  get  informally 
a  nation-wide  expression  of  opinion  on  a  subject  of  vast  importance,  the 
committee  in  charge  of  the  Award  will  ask  every  interested  citizen  to 
vote  "yes"  or  "no"  on  the  plan.  In  this  "referendum"  to  be  conducted 
in  January,  the  co-operating  council  of  88  organizations  will  actively 
assist  by  circularizing  their  members  with  the  plan  and  a  ballot,  as  will 
also  local  and  State  organizations.  On  the  release  date,  the  daily  papers 
will  largely  carry  with  the  text  of  the  winning  plan  a  ballot  to  be  filled 
out  and  returned  directly  to  the  American  Peace  Award  office. 

When  the  "referendum"  has  been  completed,  the  committee  will  analyze 
the  returns  and  take  out  all  duplicates.  This  work  will  complete  the 
purpose  of  the  Award  as  originally  announced,  to  give  the  American 
people  from  coast  to  coast  a  direct  opportunity  to  evolve  a  plan  that  will 
be  acceptable  to  many  groups  of  our  citizens,  who,  while  now  perhaps 
disagreeing  as  to  the  best  method  of  international  association,  strongly 
desire  to  see  the  United  States  do  its  share  in  preventing  war  and  in  estab- 
lishing a  workable  basis  of  co-operation  among  the  nations  of  the  earth. 

The  creation  of  the  Award  Avas  previously  referred  to 
in  the  "Chronicle"  of  July  21,  page  284  and  Oct.  27,  p.  1851. 


ITEMS  ABOUT   BANKS,   TRUST   COMPANIES,    ETC. 

The  New  York  Stock  Exchange  membership  of  Grafton 
H.  Pyne  was  reported  sold  this  week  to  Arthur  H.  Spero  for 
$82,000.     The  last  previous  sale  was  at  the  same  figure. 

♦ 

The  stockholders  of  the  Corn  Exchange  Bank  of  New  York, 
at  a  special  meeting  on  Nov.  21,  approved  the  plans  to 
increase  the  capital  stock  of  the  bank  from  $9,075,000  to 
$10,000,000.  Reference  to  the  proposed  increase  was  made 
in  our  issue  of  Oct.  20,  page  1744. 


Seymour  L.  Cromwell,  President  New  York  Stock  Ex- 
change, has  addressed  the  following  to  J.  H.  Whitehouse, 
of  Whitehouse  &  Co.,  congratulating  him  on  fulfilling  his 
sixty-sixth  year  as  a  member: 

November  20  1923. 
J.  Henry  Whitehouse,  The  Larches,  Irvington,  N.  Y. 

The  executive  off  cers  and  members  of  the  Exchange  congratulate  you 
most  heartily  on  fulfilling  your  sixty-sixth  year  as  a  member,  and  wish 
you  continued  health  and  happiness. 

SEYMOUR  L.  CROMWELL,  President. 


At  a  meeting  of  the  board  of  directors  of  the  Bankers 
Trust  Co.  of  New  York  on  Nov.  20,  Herbert  P.  Howell  was 
elected  a  director. 


The  Guaranty  Trust  Co.  of  NeAv  York  announces  the 
appointment  of  Harold  D.  Bentley  as  a  Vice-President. 
Mr.  Bentley  became  associated  with  the  company  ten 
years  ago,  and  for  the  last  four  years  has  served  as  Invest- 
ment Trust  Officer.  He  will  continue  to  have  direct  charge 
of  the  company's  investments  in  trusts  and  estates.  Mr. 
Bentley  was  born  and  educated  in  Rochester,  and  entered 
the  banking  field  there  with  the  Merchants  Bank  of  Ro- 
chester. He  later  served  as  manager  of  the  bond  depart- 
ment of  Erickson,  Perkins  &  Co. 

The  condensed  statement  of  condition  of  the  Guaranty 
Trust  Co.  of  New  York  as  of  Nov.  15  1923  issued  Nov.  21, 
shows  deposits  of  $441,768,879,  and  total  resources  of 
$562,409,694,  as  compared  with  deposits  of  $415,126,530 
and  resources  of  $511,712,119  at  the  time  of  the  last  pub- 
lished statement,  Sept.  10  1923.  The  company's  surplus 
and  undivided  profits  as  of  Nov.  15  total  $18,406,714. 


Mrs.  William  Laimbeer,  Assistant  Secretary  at  the  Madi- 
son Avenue  office  of  the  United  States  Mortgage  &  Trust 
Co.  of  New  York,  has  been  elected  President  of  the  newly 
organized  Association  of  Bank  Women,  whose  first  conven- 
tion was  held  at  Atlantic  City  in  connection  with  that  of  the 
American  Bankers  Association  in  September.  Other  New 
York  women  elected  to  office  in  the  Association  are:  Mrs. 
Key  Cammack,  New  York  Trust  Co.,  Vice-President;  Miss 
Minna  Bruere,  Central  Union  Trust  Co.,  Corresponding 
Secretary;  Miss  Lillian  Backus,  Greater  New  York  Savings 
Bank,  Recording  Secretary.  Seven  regional  vice-presidents 
and  an  executive  committee  complete  the  official  staff. 


The  Hub  Trust  Co.  of  Boston  has  been  granted  permission 
to  increase  its   capital   stock  from   $500,000  to   $600,000. 


This  is  the  second  time  the  capital  of  the  company  has  been 
increased  since  its  organization.  In  1920  the  capital  was 
raised  from  $200,000  to  $500,000.  We  are  advised  that  the 
new  capital  will  not  become  effective  until  April  5  1924. 


On  Nov.  5  a  dividend  of  6%  was  paid  to  depositors  in  the 
Commercial  Department  of  the  defunct  Cosmopolitan  Trust 
Co.  of  Boston  by  order  of  State  Bank  Commissioner  Joseph 
C.  Allen.  This  dividend,  the  second,  makes,  it  is  said,  a  total 
of  16%  received  to  date  by  tbe  depositors  in  that  department. 
Depositors  in  the  Savings  Department  of  the  failed  bank 
have  received,  it  is  said,  a  total  of  70%.  Further  payments 
will  be  made  in  both  departments  as  liquidation  progresses. 
Our  last  reference  to  the  affairs  of  this  company  was  in  the 
"Chronicle"  of  Oct.  13  last. 


Joseph  B.  Marcino  of  Chicago,  who  with  one  Frank  L.  Tay- 
lor was  involved  in  the  embezzlement  in  February  last  of 
more  than  $200,000  worth  of  securities  belonging  to  the  First 
National  Bank  of  Warren,  Mass.,  was  on  Nov.  14  sentenced 
by  Judge  Morton  in  the  Federal  Court  at  Boston  to  serve 
four  years  and  three  months  at  hard  labor  in  the  Federal 
Penitentiary  at  Atlanta.  Marcino  pleaded  "guilty"  to  aiding 
and  abetting  in  the  misapplication  of  the  bank's  funds.  The 
wrecking  of  the  bank  was  referred  to  in  these  columns  in  our 
issue  of  April  7  1923  and  subsequent  numbers. 


The  Atlas  Trust  Co.  of  Springfield,  Mass.,  is  to  be  merged 
with  the  Chapin  National  Bank  of  that  city,  according  to 
the  Springfield  "Republican"  of  Nov.  9.  With  regard  to 
the  proposed  amalgamation  of  the  institutions,  the  "Repub- 
lican" quoted  Harry  A.  Woodward,  President  of  the  Chapin 
National  Bank,  as  saying: 

No  outside  interest  or  control  is  involved  in  the  merger  of  the  Atlas  and 
the  Chapin.  Interests  closely  allied  with  the  Chapin  bank  have  acquired 
a  controlling  interest  in  the  Atlas  Trust  Co.,  with  the  ultimate  object  of 
merging  the  two  banks.  The  preliminary  steps  have  been  taken.  At  a 
meeting  of  the  Atlas  directors  this  morning  (Nov.  8)  application  was  made 
to  the  Comptroller  of  the  Currency  for  a  national  charter  under  the  name  of 
the  Atlas  National  Bank.  When  that  has  been  obtained,  both  banks  will 
call  stockholders'  meetings  and  will  vote  to  merge.  While  the  main  offices 
of  the  Atlas  bank  will  be  transferred  to  the  Chapin,  its  two  branches  at  145 
Main  Street  and  at  144  Main  Street,  Indian  Orchard,  will  continue  to  be 
operated  as  branches  of  the  Chapin  bank.  Charles  A.  Frazer,  President 
of  the  Atlas  Trust  Co . ,  will  come  to  the  Chapin  as  Vice-President ,  and  Joseph 
E.  Hayes,  Treasurer  of  the  Atlas,  will  also  become  an  officer  of  the  Chapin. 

For  the  time  being,  at  least,  it  is  said,  no  increase  will  be 
made  in  the  present  capital  and  surplus  of  the  Chapin  Na- 
tional Bank,  which  are  $500,000  and  $250,000,  respectively. 
The  Atlas  Trust  Co.  was  founded  in  January  1920  and  has 
a  capital  of  $300,000,  surplus  and  undivided  profits  of  $100,- 
000  and  deposits  of  approximately  $2,000,000. 


At  special  meetings  of  the  respective  directors  of  the 
National  Exchange  Bank  of  Baltimore  and  the  Atlantic 
Trust  Co.  of  that  city  held  on  Nov.  19  an  agreement  was 
effected  for  the  consolidation  of  the  institutions  under  the 
title  of  the  Atlantic  Exchange  Bank  &  Trust  Co.  The  new 
bank  will  have  a  combined  capital  and  surplus  of  more  than 
$4,000,000,  deposits  in  excess  of  $18,000,000  and  total  er- 
sources  of  over  $26,000,000.  It  will  "continue  and  broaden 
the  scope  of  the  commercial  banking  business  of  the  National 
Exchange  Bank  and  will  also  operate  at  all  offices  the 
auxiliary  departments  which  the  Atlantic  Trust  Co.  has 
previously  maintained — namely,  bond  and  investment, 
trust,  savings,  foreign  Government  securities,  real  estate  and 
income  tax  departments.  Membership  in  the  Federal  Re- 
serve System  will  be  continued."  Every  active  officer  and 
employee  of  both  the  consolidating  banks  will  have  corre- 
sponding places  in  the  new  institution.  The  senior  officers, 
according  to  the  Washington  "Post"  of  Nov.  20,  in  addition 
to  Waldo  Newcomer  (President  of  the  National  Exchange 
Bank),  Chairman  of  the  Board  of  Directors;  Eugene  L. 
Norton  (President  of  the  Atlantic  Trust  Co.)  will  be  Presi- 
dent; Laurence  Jones,  James  Bruce  and  Clinton  G.  Morgan, 
Vice-Presidents;  Richard  H.  Bond  and  Donald  Reitz,  Assist- 
ant Vice-Presidents;  Joseph  W.  Leffier,  Secretary;  J.  Bosky 
Jossop,  Treasurer,  and  Frederick  A.  Levering,  Trust  Officer. 


On  Monday  of  this  week  (Nov.  19)  the  proposed  union 
of  the  Fourth  National  Bank  and  the  Centra]  Trust  Co.  of 
Cincinnati,  to  which  reference  was  made  in  the  "Chronicle" 
of  Nov.  3,  page  190.'$,  was  consummated.  The  new  organiza- 
tion— The  Fourth  &  Central  Trust  Co.— has  a  capital  of 
$2,000,000,  surplus  and  undivided  profits  of  $2, 500,000  and 
total  resources  of  approximately  $24,000,000.  In  addition 
to  Charles  E.  Wilson,  Chairman  of  the  Board,  and  A. 
Clifford  Sliinkle,  President,  other  members  of  the  pen  onnel 
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..i    the  new   bank  arc:      ('. .   \Y  .    Williams.  Win.    II.  Simpson, 

b   P.  Colville,  Charles  Bartletl  and  P.   II.  MoClellan 

isl  Department  .  Vice-Presidents;  J.  P.  Klein.  Cashier; 

3    \l\-ati,  Assistant  Cashier;  Theo.  J.  Geisler,  Secretary; 

G     E.   MoCubbin,   F.   I?.   Baldwin  and   P.  \V.  Weiseman, 

Vssistanl  Secretaries,  and   Philip  Binkle,  Trust  Officer. 


It   i>  propoeed,  aeoording  to  reoenl   newspaper  advices 
m  Chicago,  to  consolidate  the  EJaspar  state  Hank  and 
American  state  Bank  of  thai  city.    The  directors  of 
b  institutions,  it  i-  said,  have  decided  on  the  union  and 
■  ial  meetings  will  be  Held  shortly  to  obtain  the  approval 
of  the  stockholders,     if  the  merger  is  effected,  the  new 
anisatioD  will  have  a  combined  capital  and  surplus  of 
$2,000,000  and  resources  of  more  than  §20,000,000.    Tenta- 
tive plans  are,  it  is  said,  to  operate  the  resulting  institution 
under  the  title  of  the  Kaspar-American  State  Bank  and  to 
occupy  the  quarters  of  the  American  State  Bank  after  they 
have  been  remodeled  and  enlarged  to  meet  the  needs  of 
the  new  bank.     Otto  Kaspar,  President  of  the  Kaspar  State 
Bank,   will   head    the   m-«    institution   and  J.   F.   Stepina, 
-ident   of  the  American  state  Bank,  will  be   1st   Vice- 
President  . 


The  Ogden  Avenue  State  Bank  of  Chicago,  111.,  plans  to 

r   the  national  system  under  the  name  of  the  Ogden 

National  Bank  of  Chicago,  111.,  with  a  capital  of  $200,000. 

The  bank's  conversion  is  not  expected  to  be  accomplished 

before  Dec  15. 


We  are  advised  of  the  organization  of  a  new  Portland, 
<  >re..  bank  under  the  title  of  the  West  Coast  National  Bank. 
Together  with  an  affiliated  institution  to  be  known  as  the 
Western  Securities  Co.  The  new  bank  will  occupy  quarters 
now  in  process  of  preparation  in  the  Porter  Building  at  Sixth 
and  Oak  streets  and  it  is  expected  will  open  for  business  dur- 
ing the  early  part  of  December.  Its  capital  will  be  $300,000, 
with  surplus  and  undivided  profits  of  $150,000,  while  the 
'•apital  of  the  Western  Securities  Co.  will  be  $75,000.  The 
latter  will  occupy  a  portion  of  the  bank's  quarters.  In  addi- 
tion to  maintaining  commercial  and  savings  departments, 
the  new  West  Coast  National  Bank  will  operate  a  trust  de- 
partment, and  as  soon  as  the  necessary  equipment  can  be 
installed,  will  open  a  safe  deposit  department  in  the  base- 
ment of  its  building.  It  will  be  a  member  of  the  Federal  Re- 
serve System  and  will  operate  under  the  rules  of  the  Port- 
land Clearing  House.  The  officers  chosen  for  the  new  bank 
are  Edgar  H.  Sensenich.  President  John  N.  Edlefsen,  Vice- 
President,  and  Godfry  C.  Blohn,  Cashier.  Mr.  Sensenich 
prior  to  his  resignation  to  organize  the  West  Coast  National 
Bank  was  a  Vice-President  of  the  Northwestern  National 
Bank  of  Portland,  which  he  entered  as  Cashier  on  its  organi- 
zation in  1911.  Before  going  to  Portland  Mr.  Sensenich  was 
associated  with  the  Merchants'  National  Bank  of  Philadel- 
phia. He  is  President  of  the  Oregon  State  Bankers  Associa- 
tion. Mr.  Edlefsen,  in  addition  to  being  President  of  the 
Peninsula  National  Bank  of  Portland,  has  other  large  inter- 
and  is  a  member  of  the  Executive  Committee  of  the 
Oregon  State  Bankers  Association.  Mr.  Blohn  for  the  past 
18  years  has  been  associated  with  the  Ladd  &  Tilton  Bank 
of  Portland  and  at  the  time  of  his  recent  resignation  to  join 
the  new  bank  held  the  position  of  Assistant  Cashier,  in 
charge  of  credits. 


At  the  special  meeting  of  the  stockholders  of  the  Canadian 
Bank  of  Commerce  (head  office  Toronto),  held  on  Wednes- 
day of  this  week  (Nov.  21),  formal  approval  was  given  to 
the  proposed  purchase  by  the  institution  of  the  Bank  of 
Hamilton.  Stockholders  of  the  latter  institution  unani- 
mously approved  the  sale  of  their  institution  on  a  share-for- 
share  basis  on  Nov.  19.  All  that  now  remains  to  make  the 
amalgamation  technically  complete,  it  is  said,  is  the  granting 
of  royal  assent,  which  cannot  be  given  until  four  weeks  have 
«'lapsed  after  a  favorable  vote  has  been  taken.  It  is  not 
anticipated  that  the  Canadian  Bank  of  Commerce  v/ill 
assume  possession  of  the  Bank  of  Hamilton  until  after  the 
first  of  the  year. 

» 

The  New  York  agency  of  the  Banque  Beige  pour 
L'Etranger  has  received  a  telegram  from  its  head  office  in 
Brussels  advising  that  at  the  annual  general  meeting  on 
Nov.  21  a  dividend  of  35  francs  net  was  declared  for  the  year 
ending  June  30  1923,  that  the  net  profit  was  9,478,000  francs 
and  that  the  reserve  fund  had  been  increased  by  2,147,721 
francs,  and  now  stands  at  24,000,000  francs.  The  dividend 
for  the  year  ending  June  1922  was  at  the  rate  of  31.50  francs. 


At  nn  extraordinary  general  meeting  of  the  shareholders  of 
the  London  Joint  City  and  Midland  Bank,  Ltd.,  held  at  the 
Cannon  Street  Hotel,  London.  E.  ('.  4.  on  Nov.  9  1923,  a 
resolution  was  passed  changing  the  name  of  the  company  to 
Midland  Bank,  Ltd.  A  confirmatory  meeting  will  l>e  held 
on  Nov.  26  next. 


THE  WEEK  ON  THE  NEW  YORK  STOCK 
EXCHANGE. 

The  stock  market  the  present  week  has  again  shown  an 
improving  tendency.  The  general  tone  has  been  stronger 
and  prices  have  gone  to  higher  levels.  In  the  closing  hours 
of  last  Saturday's  session  the  market  was  adversely  in- 
fluenced by  the  European  situation,  but  with  the  announce- 
ment on  Monday  that  a  compromise  had  been  reached  in 
the  international  situation  stocks  of  most  of  the  leading 
issues  swung  abruptly  upward.  Gains  of  one  to  three 
points  were  numerous  among  the  more  active  stocks  and  more 
moderate  advances  were  noticeable  through  the  entire  list. 
After  a  further  advance  on  Tuesday  morning  the  market 
reacted  downward.  On  Wednesday  the  market  again 
developed  considerable  strength,  the  advances  being  about 
equally  distributed  between  railroad  and  industrial  securities. 
The  outstanding  feature  of  the  day  Avas  the  strength  of  the 
steel  shares,  United  States  Steel  common  going  to  95% — 
an  increase  of  over  two  points,  and  a  new  high  record  for 
the  present  movement.  Railroad  issues  also  participated  in 
the  upward  swing,  Chesapeake  &  Ohio  advancing  1%,  to 
75,  and  Southern  Railway  making  a  new  high  mark  of  37 %. 
On  Thursday  prices  were  carried  to  still  higher  levels.  In 
the  afternoon  the  sudden  decline  of  Davidson  unsettled  the 
entire  list  and  the  day  closed  with  advances  and  recessions 
about  evenly  balanced.  The  upward  movement  of  prices 
continue,!  on  Fridav. 


COURSE  OF  BANK  CLEARINGS. 

Bank  clearings  the  present  week  show  a  satisfactory 
increase  compared  with  a  year  ago.  Preliminary  figures 
compiled  by  us,  based  upon  telegraphic  advices  from  the 
chief  cities  of  the  country,  indicate  that  for  the  week  ending 
to-day  (Saturday,  Nov.  24)  aggregate  bank  clearings  for 
all  the  cities  of  the  United  States  from  which  it  is  possible 
to  obtain  weekly  returns  will  show  an  increase  of  8.4%  as 
compared  with  the  corresponding  week  last  year.  The  total 
stands  at  $8,072,157,724,  against  $7,449,160,755  for  the 
same  wreek  in  1922.  At  this  centre  there  is  a  gain  of  8.2%. 
Our  comparative  summary  for  the  week  is  as  follows: 


(■learings — Returns  by  Telegraph. 
Week  ending  Nov.  24. 

1923. 

1922. 

Per 

Cent. 

NewYork 

$3,534,000,000 
492,581,634 
411,000,000 
334,000,000 
116,323,796 

a 

137,500,000 

130,189,000 

140,948,116 

86,457,791 

128,298,599 

78,240,867 

74,821,529 

$3,265,476,453 
481,902,940 
322,000,000 
284,000,000 
116,762,545 

a 

129,000,000 

96,805,000 

♦157,000,000 

81,263,272 

102,356,231 

73,035,485 

65,586,932 

+  8.2 

Chicago 

+  2.2 

Philadelphia-.-   

+  27.6 

Boston     --     --       --     

+  17.6 

Kansas  City 

—0.4 

St.  Louis 

a 

San  Francisco .   .   

+6.6 

Los  Angeles 

+  34.5 

Pittsburgh .. 

-10.2 

Cleveland 

+6.4 

Detroit 

+  25.3 

Baltimore 

+  7.1 

New  Orleans 

+  14.1 

Twelve  cities,  5  days ._ 

$5,664,361,332 
1,062,445,105 

$5,175,188,858 
1,032,445,105 

+9.5 

Other  cities,  5  days .. 

+2.9 

Total  all  cities,  5  days 

$6,726,806,437 
1,345,351,287 

$6,207,633,963 
1,241.526.792 

+  8.4 

All  cities,  1  day_     

+  8.4 

Total  all  cities  for  week 

$8,072,157,724 

$7,449,160,755 

+  8.4 

a  Will  not  report  clearings.     *  Estimated. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  Nov*.  17.  For 
that  week  there  is  a  decrease  of  0.6%,  the  1923  aggregate 
of  the  clearings  being  $8,273,316,297  and  the  1922  aggregate 
$8,322,788,763.  The  observance  of  Monday,  Nov.  11,  as  a 
holiday  at  a  number  of  points  in  commemoration  of  Armistice 
Day  served  to  reduce  clearings  this  year.  Last  year  Armis- 
tice Day  came  in  the  preceding  week.  Outside  of  this  city 
the  decrease  is  6.6%,  the  bank  exchanges  at  this  centre 
having  increased  5%.  We  group  the  cities  now  according 
to  the  Federal  Reserve  districts  in  which  they  are  located, 
and  from  this  it  appears  that  in  the  Boston  Reserve  District 
there  is  an  improvement  of  2.6%,  and  in  the  New  York 
Reserve  District  (including  this  city)  of  5%;  while  in  the 
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Philadelphia  Reserve  District  there  is  a  decrease  of  18.9%. 
In  the  Cleveland  Reserve  District  there  is  a  falling  off  of 
6.7%,  in  the  Richmond  Reserve  District  of  6.7%  and  in 
the  Atlanta  Reserve  District  of  7%.  In  the  Chicago  Re- 
serve District  the  totals  are  smaller  by  1%,  in  the  St.  Louis 
Reserve  District  by  8.4%  and  in  the  Minneapolis  Reserve 
District  by  13.3%.  In  the  Kansas  City  Reserve  District 
there  is  a  loss  of  16.2%,  in  the  Dallas  Reserve  District  of 
11.6%  and  in  the  San  Francisco  Reserve  District  of  3.3%. 

In  the  following  we  furnish  a  summary  by  Federal  Reserve 
districts: 

SUMMARY  OF  BANK  CLEARINGS. 


Week  ending  Nov.  17. 

1923. 

1922. 

Ine.or 
Dec. 

1921. 

1920. 

Federal  Reserve  Districts. 

(1st)     Boston ll;ities 

(2nd)   New  York 10     " 

(3rd)    Philadelphia 10     " 

(4th)    Cleveland 8     " 

(5th)    Richmond 6 

(6th)    Atlanta -12     " 

(7th)    Chicago -19     " 

(8th)    St.  Louis 7     " 

(9th)    Minneapolis 7     " 

(10th)  Kansas  City 11     " 

(11th)  Dallas 5     " 

S 

447,354,312 
4,632,239,728 
503,812,341 
377,074,885 
192,733,072 
214,119,093 
901,614,837 

89,932,123 
133,529,358 
236,493,073 

66,089,109 
478,324,366 

$ 

436,152,149 
4,410,622,591 
621,047,845 
404,045,328 
206,546,178 
230,298,774 
910,337,259 

98,193,604 
154,057,294 
282,255,062 

74,731,587 
494,501,092 

% 

+2.6 

+5.0 

—18.9 

—6.7 

—6.7 

—7.0 

—1.0 

—8.4 

—13.3 

—16.2 

—11.6 

—3.3 

$ 

402,838,436 

4,375,299,308 

480,892,369 

340,123,079 

162,168,327 

167,504,025 

786,175,651 

69,104,549 

124,689,274 

250,501,232 

57,672,314 

398,189,349 

S 

425,466,810 
4,902,403,183 
516,181,863 
435,686,509 
188,943,107 
207,083,962 
866,021,311 

73,661,085 
173,150,048 
348,483,287 

65,172,828 
448,166,105 

(12th)  San  Francisco 16     " 

Grand  total 122  cities 

Outside  New  York  City 

8,273,316,297 
3,723,579,901 

8,322,788,763 
3,987,629,446 

—0.6 
—6.6 

7,615,157,913 
3,305,074,618 

8,652,420,093 
3,824,625,750 

Canada 29  cities 

377,134,993 

395,863,740 

— 4.71    407,492,411 

469,319,242 

We  now  add  our  detailed   statement,   showing  1st  week's 
figures  for  each  city  separately,  for  the  four  years: 


Clearings  at — 

Week  ending  November  17. 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

$ 

S 

% 

S 

S 

First  Federal 

Reserve  Dist 

rict — Boston 

— 

Maine — Bangor.  - 

877,328 

973,024 

—9.8 

924,569 

1,157,196 

Portland - 

2,889,955 

3,309,164 

—12.7 

2,300,000 

2,500,000 

Mass. — Boston .. 

395,000,000 

387,000,000 

+  2.1 

356,000,000 

376,928,012 

Fall   River 

2,8.  5,651 

3,094,907 

—9.3 

1,835,648 

1,603,127 

Holyoke 

a 

a 

a 

a 

a 

Lowell 

1,614,295 

1,380,597 

+  16.9 

1,439,649 

1,635,325 

Lynn 

a 

a 

a 

New  Bedford. . 

2,108,271 

2,201,031 

—4.2 

2,438,253 

1,593,924 

Springfield 

5,957,332 

5,878,206 

+  1.3 

4,738,322 

5,282,580 

Worcester 

3,608,000 

4,106,000 

—12.1 

3,984,356 

4,308,278 

Conn. — Hartford 

11,951,685 

9,558,406 

+  25.0 

9,957,678 

9,790,494 

New  Haven 

7,360,795 

6,650,814 

+  10.7 

5,560,661 

6,317,374 

R.I. — Provid'nee 

dl3, 181,000 

*  12, 000 ,000 

+  9.8 

13,659,300 

14,350,500 

Total  (11  cities) 

447,354,312 

436,152,149 

+  2.6 

402,338,436 

425,466,810 

Second   Fedcr 

al  Reserve  D 

(strict — New 

York— 

X.  Y—  Albany.. 

5,398,981 

5,068,619 

+  6.5 

4,769,734 

4,852,221 

Binghamton 

1,050,800 

1,146,300 

—8.3 

1,107,300 

1,126,900 

Buffalo 

d53,212,699 

47,979,047 

+  10.9 

40,613,910 

48,094,305 

Elmira 

851,292 
cl, 573,409 

592,959 
1,270,121 

+  43.6 
+  23.9 

Jamestown 

1,237,776 

1,070,454 

New  York 

4,549,736,396 

4,335,159,317 

+  5.0 

4,310,083,295 

4,827,794,348 

Rochester 

12,024,759 

11,208,715 

+  7.3 

9,728,774 

11,461,534 

Syracuse _. 

4,707,269 

4,736,746 

—0.6 

4,661,575 

4,406,673 

Conn. Stamford.  _ 

c3,210,990 

2,878,938 

+  11.5 

2,504,631 

2.954,356 

N.  J. — Montclair 

473,133 

581,829 

—18.7 

592,313 

642,392 

Total  (10  cities) 

4,632,239,728 

4,410,622,591 

+  5.0 

4,375,299,308 

4,902,403,183 

Third  Federal 

Reserve  Dist 

rict — Philad 

elphia 



Pa. — Altoona 

1,469,636 

1,459,197 

+  0.7 

1,122,670 

1,041,292 

Bethlehem 

3.760,478 

4,534,522 

—17.1 

2,655,233 

3,925,128 

Chester 

1,543,877 

1,690,317 

—8.7 

1,101,864 

1,305,118 

Lancaster 

2,938,507 

3,441,686 

—14.6 

2,702,535 

2,705,570 

Philadelphia.  _. 

475,000,000 

590,000,000 

—19.5 

457,000,000 

492,283,122 

Reading 

3,483,528 

3,726,177 

—6.5 

3,036,587 

2,588,142 

Scranton 

5,699,370 

5,637,990 

+  1.1 

4,784,136 

5,917,166 

Wilkes-Barre 

d3,714,73£ 

3,173,167 

+  17.1 

2,973,761 

3,067,885 

York 

1,583,66? 

1,655,245 

— 4.3 

1,252,222 

1,369,182 

N.J. — Trenton.. 

4,618,535 

5,729,544 

—19.4 

4,263,361 

3,979,258 

Del.— Wilm'ton  . 

a 

a 

a 

a 

a 

Total  (10  cities 

503,812,341 

621,047,845 

—18.9 

480,892,369 

518,181,863 

Fourth   Feder 

al  Reserve  D 

Istrict — Clev 

eland 



Ohio — Akron.. 

d7 ,290,000 

5,964,000 

+  22.2 

5,544,000 

9,349,000 

Canton 

5,309,667 

5,095,782 

+  4.2 

3,846,318 

4,875,129 

Cincinnati 

68,710,046 

68,899,844 

—0.3 

63,297,517 

68,823,346 

Cleveland 

118,236,094 

106,553,466 

+  11.0 

92,000,000 

140,479,581 

Columbus 

15,951,700 

15,440,100 

+  3.3 

14,227,600 

14,717,400 

Dayton.. 

a 

a 

a 

a 

a 

Lima.  . 

a 

dl, 905,675 

1,580,167 

a 

+  20.6 

1,292.564 

a 

Mansfield 

1,929,258 

Springfield 

a 

a 

a 

a 

a 

Toledo 

a 

a 

a 

a 

a 

Youngstown... 

d4, 510,286 

3,911,969 

+  15.3 

2,615,080 

4,881,014 

Pa.— Erie 

a 

a 

a 

a 

a 

Pittsburgh.  _ 

155,161,417 

*196,600,000 

—21.1 

157,300,000 

190,631,781 

W.Va.— Wheeling 

b 

b 

b 

b 

b 

Total  (8 cities). 

377,074,885 

404,045,328 

—6.7 

340,123,079 

435,686,509 

Fifth  Federal 

Reserve  Dist 

rict — Rlchm 

ond — 

W.Va. — Hunt'ton 

2,136,291 

2,225,613 

—4.0 

1,987,421 

2,403,460 

Va.— Norfolk 

dl0,258,162 

9,080,842 

+  13.0 

7,628,999 

11,317,839 

Richmond. .  _ 

59,403,000 

61,016,016 

—2.6 

53,269,176 

66,868,846 

S.C.— Charleston 

4,593,914 

♦4,000,000 

+  14.8 

3,000,000 

3,600,000 

Md. — Baltimore. 

93,002,583 

109,638,558 

—152 

76,042,868 

87,120,016 

D.  C— Wash'ton 

23,339,122 

20,585,149 

+  13.4 

20,239,863 

17,632,946 

Total  (6  cities) . 

192,733,072 

206,546,178 

—6.7 

162,168,327 

188,943,107 

Sixth  Federal 

Reserve  Dist 

trict — Atlan 

ta— 

Tenn. — Chatt'ga. 

c6,610,262 

6,880,848 

—3.9 

7,011,661 

8,426,252 

Knoxville 

2,962,785 

2,980,136 

—0.6 

3,447,746 

3,480,212 

Nashville 

20,638,982 

23,386,258 

—11.8 

18,546,008 

25,263,882 

Ga.— Atlanta 

64,470,747 

64,877,437 

—0  6 

49,233,709 

62,883,751 

2,686,970 

3,170,151 

—15.2 

1,813,682 

3,380,316 

Macon 

1,854,353 

2,018,508 

—8.1 

1,483,512 

*1, 200,000 

a 

a 

a 

a 

a 

Fla—  Jacks'nville 

12,629,731 

13,824,844 

—8.6 

9,639,542 

12,444.095 

Ala. — Blrm'ham . 

29,360,533 

33,659,055 

—12.8 

23,645,818 

21,072,725 

Mobile 

2,087,172 

2,369,848 

—11.9 

2,000,000 

2,358,847 

Miss . — Jackson.  . 

1,214,030 

1,536,223 

—21.0 

902,828 

633,320 

Vicksburg 

454,971 

531,853 

—14.5 

405,967 

424,440 

La. — N   Orleans. 

69,148,557 

75,063,613 

—7.9 

49,373,552 

65,516,122 

Total  (12  cities) 

214,119,093 

i 

230,298,774 

—7.0 

167,504,025 

207,083,962 

Week  ending  November  17. 

Clearings   at — 

Inc.  or 

1923. 

1922. 

Dec. 

1921. 

1920. 

$ 

S 

% 

$ 

% 

Seventh  Feder 

al  Reserve  D 

Istrict  —  Chi 

cago — 

Mich. — Adrian  .. 

232,242 

249,942 

—7.1 

261,909 

180,258 

Ann  Arbor 

882,574 

835,260 

+  5.7 

629,373 

635,835 

Detroit 

141,116,004 

119,183,595 

+  18.4 

97,800,000 

132,000,000 

Grand  Rapids . 

6,784,789 

6,550,695 

+  3.6 

7,256,272 

6,354,836 

Lansing 

2,323,255 

1.861,755 

+  24.8 

2,542,149 

1,500,000 

Ind. — Ft.  Wayne 

2,755,216 

2,401,229 

+  14.7 

2,123.477 

2,228,455 

Indianapolis 

23,325,000 

23,059.000 

+  12 

20,230,000 

16,339,000 

South  Bend... 

2,288,000 

3,16S,608 

—27.8 

1,960,866 

1,365,000 

Terre  Haute 

5,956,518 

Not  included 

in  total 

Wis. — Milwaukee 

40,727,774 

37,217,972 

+  9.4 

34,512,408 

34,477,780 

la. — Cedar  Rap. 

2,283,735 

2,425,953 

—5.9 

2,038.210 

2,057,332 

Des  Moines 

10,954,446 

11,366,243 

—3.6 

11,449,645 

9.454,873 

Sioux  City 

6,591,723 

6,209,526 

+  6.2 

4,979,692 

7,010,284 

Waterloo i. 

1,662,209 

1,551.517 

+  7.1 

1,574,433 

1,890,459 

111. — Bloomington 

1,613,873 

1,599.249 

+  0.9 

1,366,080 

1,720,795 

Chicago 

646,729,146 

681,202,999 

—5.1 

586,193,373 

637,710,667 

Danville   

a 

a 

a 

a 

a 

Decatur 

1,407,135 

1,453,509 

—3.2 

1,144,674 

1,394,619 

Peoria 

4,647,812 

5,171,689 

—10.1 

5,480,808 

4,801,861 

Rockford 

2,495,417 

2,444,069 

+  2.1 

2,056,552 

2,000,000 

Springfield 

2,794,487 

2,3S4,449 

+  17.2 

2,575,730 

2,899,257 

Total  (19  cities) 

901,614,837 

910,337,259 

—1.0 

786,175,651 

866,021,311 

Eighth  Federa 

1  Reserve  Dis 

trict— St.  Lo 

uis — 

Ind.  —  Evansville 

6,229,551 

4,921,093 

+  26.6 

5,181,903 

4,158,491 

Mo. — St.  Louis.. 

a 

a 

a 

a 

a 

Ky .  —  Louisville. 

34,959,380 

34,781,178 

+0.5 

26,746,526 

29,585,56S 

Owensboro 

440,117 

416,629 

+  5.6 

310,298 

404,178 

Tenn . — M  emphis 

32,031,605 

41,755,938 

—23.3 

24,120,092 

24,680,716 

Ark . — Little  Rock 

14,448,732 

14,445,893 

+  0.0 

11,143,899 

12,679,461 

111 . — Jacksonville 

341,288 

347,420 

—1.8 

301,831 

652,496 

Quincy 

1,481,450 

1,525,453 

—2.9 

1,300,000 

1,491,175 

Total  (7  cities)  - 

89,932,123 

98,193,604 

—  8.4 

69,104,549 

73,661,085 

Ninth  Federal  Reserve  Dist 

rict  —  Minnc 

apolis 

Minn . — Duluth-  . 

d9 ,385, 130 

9,981,508 

—6.0 

6,572,777 

14,973,650 

Minneapolis 

76,096,662 

90,732,853 

—16.1 

73,796,923 

99,125,239 

St.  Paul 

40,088,670 

43,830,944 

—8.5 

35.820,770 

48,943,443 

No.  Dak. — Fargo 

2,591,550 

2,447,683 

+  5.9 

2,731,959 

3,287,260 

So .  Dak  -Aberd'n 

1,543,525 

1,604,538 

—3.8 

1,406,873 

2,123,134 

Mont. — Billings. 

605,600 

782,938 

—22 .6 

821,865 

2,143,905 

Helena . 

3,218,221 

4,676,830 

—31.2 

3,538,107 

2,553,417 

Total  (7  cities)  - 

133,529,358 

154,057,294 

—13.3 

124,689,274 

173,150,048 

Tenth  Federal 

Reserve  Dis 

trict — Kans 

as  City 

— 

Nebr . — Fremont . 

d334,937 

352,432 

—5.0 

380,522 

449,118 

Hastings 

443,384 

505,340 

—12.3 

506,305 

548,185 

Lincoln 

4,088,499 

4,787,888 

—14.6 

3,351,644 

4,506,111 

Omaha      

36,505,372 

46,522,087 

—21.5 

35,S06,339 

52,877,447 

Kan . — Topeka 

d3, 115, 715 

2,434,328 

+  28.0 

2,734,668 

3,209,305 

Wichita 

dl0,679,000 

9,287,709     +15.0 

9,783,231 

13,145,175 

Mo. — Kan.  City_ 

133,509,392 

164,097,084 

—18.6 

145,000,000 

211,930,381 

St.  Joseph 

a 

a 

a 

a 

I       % 

Okla. — Muskogee 

a 

a 

a 

a 

Okla.  City 

d23,583,956 

26,702,804 

—11.7 

23,398,367 

29,842,171 

Tulsa . 

a 

a 

a 

a 

a        »*i 

Colo. — Col.  Spgs. 

1,355,671 

1,252,824 

+  8.2 

1,042,269 

1,073,088 

Denver   - . 

21,990,667 

25,237,543 

—12.9 

27,566,633 

29,636,056 

Pueblo 

e886,480 

1,075,023 

—17.5 

931,254 

1,206,250 

Total  (11  cities) 

236,493,073 

282,255,062 

—16.2 

250,501,232 

348,483,287 

Eleventh  Fede 

ral  Reserve 

District — Da 

lias— 

Texas — Austin  __ 

1,959,129 

1,851,082 

+  5.8 

1,856,784 

2,000,000 

Dallas 

31,206,933 

42,801,054 

—27.1 

31,374,454 

35,000,000 

Fort  Worth... 

13,840,607 

13,782,583 

+  0.4 

12,618,890 

20,502,452 

Galveston.  _   _ 

13,042,158 

10,244,492 

+  27.3 

7,463,565 

2,812,126 

Houston 

a 

a 

a 

a 

a        KM) 

La. — Shreveport- 

6,040,282 

6,052,376 

—0.2 

4,358,621 

4,858,250 

Total  (5  cities) . 

68,089,109 

74,731,587 

—11.6 

57,672,314 

65,172,828 

Twelfth  Feder 

al  Reserve  D 

istrict — San 

Franci 

sco — 

Wash. — Seattle.. 

42,791,653 

40,994,822 

+  4.4 

34,031,519 

37,549,334 

Spokane 

12,276,000 

14,542,000 

—15.6 

11,495,101 

14,444,852 

Tacoma 

a 

a 

a 

a 

a 

Yakima    -  - 

1,621,618 

2,023,109 

—19.8 

2,234,964 

2,236,639 

Ore . — Portland . . 

41,012,238 

41,554,852 

—1.3 

33,856,771 

40,050,388 

Utah— S.  L.  City 

17,048,891 

17,801,591 

—4.2 

17,327,557 

21,800,000 

Nevada — Reno . . 

a 

a 

a 

a 

a        & 

Ariz. — Phoenix  .. 

a 

a 

a 

a 

Ca]if . — Fresno 

5,223,543 

9,135,170 

— 12.8 

7,687,932 

9,903,357 

Long  Beach 

9,290,162 

7,207,625 

+  28.9 

4,409,489 

4,250,414 

Los  Angeles 

146,116,000 

135,456,000 

+  7.9 

102,141,000 

94,821,000 

Oakland 

16,019,852 

16,104,167 

—0.5 

13,429,399 

11,225,557 

Pasadena  

5,564,808 

5,343,995 

+  4.1 

4,006,114 

7,065,628 

Sacramento 

d9, 115,437 

7,767,515 

+  17.4 

6,758,304 

9,069,210 

San   Diego 

4,344,788 

*4,500,000 

—3.5 

3,043,074 

3,142,323 

San  Francisco. 

161,600,000 

183,900,000 

—12.1 

152,200,000 

182,100,000 

San  Jose 

2,448,432 

3,705,542 

—33.9 

2,274,484 

2,402,416 

Santa  Barbara- 

1,192,444 

1,319,104 

—9.6 

1,053,441 

997,787 

Stockton 

c2 ,658,500 

3,145,600 

—15.5 

2,240,200 

7,107,200 

Total  (16  cities) 

478,324.366 

494,501,092 

—3.3 

398,189,349 

448,166,105 

Grand  total  (122 
cities)  

8,273,316,297 

8,322,788,763 

—0.6 

7,615,157,913 

8,652,420,098 

Outside  N.  Y 

3,723,579,901 

3,987,629,446 

I     —6.6 

3,305,074,618 

3,824,625,750 

Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary - 

St.  John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbrldge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William.. 
New  Westminster 
Medicine  Hat. 
Peterborough. . 

Shcrbrooke 

Kitchener 

Windsor 

Prince  Albert.. 

Moncton 

Kingston 


Total  (29  cities) 


Week  ending  November  15. 


1923. 


s 

121,938,047 

102,182,019 

74,251,021 

15,231,076 

8,019,691 

6,209,932 

2,876,790 

5,937,277 

6,840,70C 

2,815,019 

2,271,012 

2,261,407 

3,718,569 

5,474,192 

642,681 

793.403 

2,888,755 

1,737,197 

984,189 

,332,614 

539.865 

480,626 

779,886 

816,793 

880.149 

3,196,241 

405,976 

931,964 

598,896 


1. 


377,134.993 


1922. 


123,593,330 

103,798,184 

89,760,415 

14,435,847 

S, 5 11, 643 

7,042,953 

3,290,245 

5,916,016 

6,528,280 

2,738,580 

1,939,603 

2,963,035 

2,170,442 

5,641,747 

822.316 

710,998 

2.236,199 

1,797.176 

1,098.167 

915,456 

522,859 

532,215 

840,216 

832,574 

1,180,017 

3,810,704 

404.714 

1,180.216 

649,588 


395,863,740 


Inc.  or 
Dec. 


% 

—1.3 

—1.6 

—17.3 

+  5.5 

—5.8 

—11.8 

—12.6 

+  0.4 

+  4.8 

+  2.8 

+  17.1 

—23.7 

+  75.9 

—3.0 

—21.8 

+  11.6 

+  29.2 

—3.3 

—10.4 

+  45.6 

+  3.3 

—9.7 

—7.2 

—1.9 

—25.4 

—16.1 

+  0.3 

—21.0 

—7.8 


-4.7 


1921. 


124,259,536 

122,493,859 

74,546,116 

14.240,214 

9,467,427 

5,915,950 

4,091,346 

6,563,728 

6.873.743 

4,113,644 

2,437,199 

3,222,523 

6,618,761 

4,897,573 

963,665 

767,791 

2,579,315 

1,889,706 

1,083,353 

1,000,907 

583,641 

326,927 

836,665 

931,202 

1,157,715 

3,807,597 


1,100,204 

722,101 


407,492,411 


1920. 


157,124,938 

110,895,763 

96,203,163 

17,602,569 

12,188,239 

8,466,194 

5,896,862 

8,073,043 

11,206,321 

3,329,625 

2,748,086 

3,902,707 

6,316,655 

5.710,176 

1,063,234 

1,278,625 

2,816,637 

2,432,914 

1,407,863 

1,166,987 

734,579 

755,500 

1,028.141 

1.237,123 

1,238,136 

3.650,191 


844,971 


4')9.319.242 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  figures,    c  Week 
ending  Nov.  14.    d  Week  ending  Nov.  15.     e  Week  ending  Nov.  16.     *  Kstl mated 
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THE  CURB  MARKET. 
Curb  Markel  this  week  was  on  a  broader 
!c  than  has  been  \\  Itnessed  In  many  weeks. 
Prices  moved  to  higher  levels  and  in  some  cases  the  gains 
\\t'i  Standard  Oil  shares  was  the  feature. 

Prairit  Oil  a  i  in  poinl  of  strength  and  activity,  run- 

181   i"  'Jot1.-,  the  close  to-day  being  at  201. 
Buoki ;  0(  d  from  70  to  75  and  rested  finally 

■id  and  Eureka  pipe  line  companies  each 
points,   the  former  to    113  and  the  latter  to  9.'5. 
Humbl  Ref.  was  up  from  33M  to  36 %,  the  final  figure 

to-d:i\   being  •'!•">.     Illinois  Pipe  Line  sold  up  from  121  '  s  to 
1  is.  •  g  fin.-  'h  to  i".';l  f.     Indiana  ripe  Line  rose  from 

7^  ■     85      Magnolia  Petroleum  advanced  7  points  to   135 
and  fir  at  133%.     Northern  Pipe  Line  moved  up 

and  Ohio  Oil  from  r>(i'.,  to  65%,  the  close 
12  and  64 J£»  respectively.  South  Perm  Oil 
was  conspicuous  f  r  an  advance  of  17:j  points  to  123.  the 
close  to-day  being  at  121.  Standard  Oil  (Ind.)  was  active 
and  rose  rrom  54  ■  ,  to  58%,  closing  to-day  at  58%.  Stand- 
ard Oil  I\y.  improved  over  6  points  to  101%.  Standard 
Oil  of  X.  Y.  advanced  from  40%  to  43%  and  sold  finally  at 
The  other  oil  stocks  were  also  higher. 
Gulf  Oil  of  Pa.  sold  up  from  54  to  57V2.  Gulf  States  Oil  & 
ret.  ros)  from  5%  to  8>s  and  ends  the  week  at  8}4.  Inter- 
national Petroleum  sold  up  from  14%  to  16%  and  closed  to- 
day at  16%.  Mutual  Oil  advanced  from  9%  to  11  ^g  and 
react:  d  finally  to  11.  In  industrials  the  advances  were  not 
so  prominent.  A  considerable  portion  of  the  trading  was 
furnished  by  newly  listed  issues.  William  ¥/rigley  Jr.  Co. 
new  slock  was  heavily  dealt  in  up  from  40%  down  to  38  K 
and  at  38 %  finally.  Checker  Cab  Mfg.  "A"  stock  rose  from 
36  to  39  and  ends  the  week  at  38%.  Childs  Co.  new  stock 
was  traded  in  for  the  first  time  up  from  37  to  38  and  down 
finally  to  37%.  Durant  Motors  after  early  loss  from  25 y2 
to  20%  recovered  to  27%,  reacting  finally  to  25%.  Fain 
Knitting  ft  [ills  common,  traded  in  for  the  first  time,  rose  from 
19 " -2  to  23  and  finished  to-day  at  22%.  Gold  Dust  Corp. 
moved  up  from  23  to  28  and  rested  finally  at  27. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  2316. 


THE  ENGLISH   GOLD   AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Nov.  7  1923: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  on  the  31st  ult. 
was  £125.846,315.  as  compared  with  £125,845,875  on  the  previous 
Wednesday. 

The  Indian  and  Continental  demand  not  being  on  a  large  scale,  it  is  prob- 
able that  the  greater  part  of  the  moderate  supplies  available  this  week  will 
be  sent  to  the  United  States  of  America. 

Adjustments  of  the  bases  of  currency  on  the  Continent,  in  order  to  avoid 
the  dislocation  which  threaten  to  prevent  the  exchange  of  the  necessaries 
of  life ,  are  still  being  the  subject  of  experiment .  The  Munich  correspondent 
of  the  "Times"  announced  yesterday  that  he  had  heard  from  a  trustworthy 
source  that  on  Nov.  15  it  is  intended  to  issue  a  Bavarian  currency  on  a  gold 
basis,  in  connection  with  which  copper  and  nickel  coins  are  to  be  circulated 
in  values  often  pfennigs  up  to  one  mark,  and  notes  of  a  face  value  of  one  to 
to  twenty  marks,  the  new  currency  to  be  legal  tender  for  all  business  trans- 
actions. In  the  Ruhr,  France  is  introducing  a  new  form  of  money  based 
upon  railway  rates;  the  currency  is  to  be  available  for  payment  of  railway 
dues,  and  hence  may  prove  an  ingenious  way  of  financing  the  railways.  Its 
ultimate  fate  as  a  real  unit  of  value,  however,  must  remain  a  matter  of 
conjecture. 

Apropos  of  the  foregoing  remarks,  the  Royal  Mint  report  for  1922  re. 
ferred  to  a  German  law  dated  May  26  1922,  authorizing  the  striking  of 
coins  in  base  metal  in  substitution  for  the  silver  5,  3,  2  and  1-mark  pieces 
withdrawn  from  circulation,  and  stated  that  3-mark  pieces  were  struck 
during  the  year  in  an  alloy  composed  of  aluminum  with  one  per  cent  of 
copper.  The  report  commented  upon  the  above  as  follows:  "The  attempts 
of  the  German  Government  to  provide  a  practical  coinage  for  circulation 
and  to  replace  the  low  denomination  notes,  however,  so  far  proved  abortive, 
owing  to  the  constantly  declining  value  of  the  mark,  which  invariably 
raises  the  metal  value  of  the  coins  above  their  face  value  before  they  are 
even  ready  for  issue." 

SILVER. 

The  market  has  shown  a  steady  tone,  in  consequence  of  bear  covering 
and  sone  inquiry  from  China,  not  always  at  a  price  high  enough  to  lead  to 
business.  Supplies  from  America  have  been  fairly  free,  but  other  suppliers 
have  been  rather  reluctant  in  view  of  the  speculative  position  of  affairs 
consequent  upon  the  "corner"  in  Bombay.  At  this  season  of  the  year, 
when  preparations  for  the  Chinese  New  Year  (Feb.  5)  loom  on  the  horizon, 
dealers  are  slow  to  sell  for  forward  delivery  lest  the  stock  in  Bombay  should 
be  held  tightly  and  be  not  available  for  possible  China  requirements.  The 
situation,  however,  by  no  means  begets  confidence.  The  following  details 
cabled  yesterday  from  the  Bombay  correspondent  of  the  "Times"  are  of 
interest  in  connection  with  the  above  remarks: 

"The  sensational  events  which  have  disturbed  the  silver  market  for 
several  weeks  past  came  to  a  climax  yesterday,  when  a  difficult  and  danger- 
ous position  was  safely  passed.  A  'corner'  in  the  position  for  Oct.  30  had 
drawn  a  large  accumulation  of  silver  to  Bombay,  the  bull  clique  having  taken 
delivery  of  about  16,000  bars,  valued  at  about  3%  crores  of  rupees  (£2,300,- 
000)  up  to  midday  yesterday.  The  bull  section,  though  financially  strong, 
had  not  sufficient  time  to  take  delivery  and  a  compromise  was  effected  at 
a  late  hour  last  night,  under  which  the  bulls  promised  to  take  delivery  of 


.ill  the  ban  tendered  of  which  particulars  had  been  given,  the  outstanding 
contracts  to  be  adjusted  a(  a  rate  or  si  • ,  rupees.     This  was  tho  rate  at  the 
motion,  which  tools  place  yesterday.     The  arrangement  is  regarded  as 
satisfactory  by  iu>th  bulls  and  bears." 

we  are  advised  rrom  New  York  that  the  undelivered  silver  against  u  a 
Government  purchases  under  the  Pittman  A.c1  for  the  period  ending  Oct' 
23  L928  amounted  to  approximately   5,400,000  ounces. 
CURRENCY     INDIAN      RETURNS. 

(In  Lacs  of  Rupees.)  Oct  15 

Notes  in  circulation 179>7 

SUver  coin  and  bullion  in  India ""  >)7~\7 

Silver  coin  and  bullion  out  or  India 

Gold  coin  and  bullion  In  India  2432 

( told  coin  and  bullion  out  of  i  odla_. 

Securities  (Indian  Government) ""  5748 

Securities  (British  Government) 

No  silver  coinage  was  reported  during  the  week  ending  31st  ult. 

I  he  slock  in  Shanghai  on  the  3d  inst.  consisted  or  about  26,100  000 
ounces  in  sycee  and  35.000.000  dollars  (no  advice  received  regarding  num- 
ber ol  bars. .  as  compared  With  about  27.000,000  ounces  in  sycee,  3S.000.000 
dollars  and  1,770  silver  bars  on  the  27th  ult. 


Oct.  22. 

17918 

976S 

2432 

5748 


Oct.  81, 

IS0S2 
9902 

2432 

5748 


—Bar  Silver  per  Oz.  Std.- 


Quotations   -  Cash. 

November    1 31  \r-,A(\d. 

November   2 31Md. 

November    3 :)>d. 

November    5 32  l'-lfid 

November    6 32  l-16d! 

November   7 _  32d 

Average 31.968d. 


2  Mos. 
31  7-16d. 
31  %d. 
31  9-1 6d. 
31  %d. 
31%d. 
31  ll-16d. 
31.593d. 


liar  Gold 

per  Oz.  Fine. 

92s.    0d. 

92s.    5d. 


92s.  6d. 
92s.  5d. 
92s.  7d. 
92s. 4. 6d. 


The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respec 
lvely  %d.  and  %d.  above  those  fixed  a  week  ago. 


ENGLISH   FINANCIAL  MARKETS— PER   CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.,         Mon., 

Week  ending  Nov.  23.  Nov.  17.  Nov.  19 

Silver,  per  oz d.  33  5-16    33% 

Gold,  per  fine  ounce 94s.  7d.   96s.  lid. 

Consols,  2 %  per  cents 56% 

British,  5  per  cents 100% 

British,  4 %  per  cents 96% 

French  Rentes  (In  Paris)  ..fr. 53 

French  War  Loan  (in 

Paris) fr 69.50 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.  (cts.): 
Foreign 63%         64  63%         64%         64%         64% 


Tues.. 

Wed., 

Thurs., 

Fri., 

Nov.  20. 

Nov.  21. 

Nov.  22. 

Nov.  23. 

33% 

33  5-16 

32  15-16  33 

95s.  4d 

95s.  Id. 

93s.  lid.  94s.  6d 

57% 

57  % 

57% 

57% 

100  % 

100% 

100% 

100% 

97 

97% 

97% 

97% 

53.65 

54% 

54 

54.85 

69.90        70.40       70.55       71.10 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


Banks— N.  Y. 

Bid 

Ask 

Banks 

Bid 

Ask 

Trust  Co.'8 

Bid 

Ask. 

America* 

210 

220 

Harrlman 

325 

330 

New  York 

AmerExch 

286 

291 

Manhattan  *. 

148 

152 

American 

Bowery* 

440 

Mech  &  Met. 

375 

380 

Bank  of  N  Y. 

Broadway  Cen 

160 

__ 

Mutual* 

320 

&  Trust  Co 

465 

472 

Bronx  Boro*. 

140 

Nat  American     ._ 

135 

Bankers  Trust 

351 

354 

Bronx  Nat 

__ 

125 

National  City   342 

345 

Central  Union 

500 

510 

Bryant  Park* 

160 

170 

New  Neth*__ 

145 

155 

Commercial.. 

110 

120 

Butch  &  Drov 

128 

135 

Pacific  * 

300 

Empire 

305 

315 

Cent  Mercan. 

205 

215 

Park 

420 

430 

Equitable  Tr. 

192 

194 

Chase 

337 

344 

Port  Morris.. 

167 

Farm  L  &  Tr. 

537 

543 

Chat  &  Phen. 

250 

255 

Public 

320 

Fidelity  Inter 

195 

205 

Chelsea  Exch* 

60 

80 

Seaboard 

375 

385 

Fulton 

250 

265 

Chemical 

537 

542 

Seventh  Ave- 

80 

90 

Guaranty  Tr. 

245 

249 

Coal  &  Iron.. 

200 

212 

Standard  * 

185 

200 

Hudson 

208 

Colonial* 

375 



State* 

347 

354 

Irving  Bank- 

Commerce 

304 

308 

Tradesmen's  *   200 

ColumblaTr 

221 

224 

Com'nwealth* 

23. 

245 

23d  Ward*... 

275 

LawTlt&Tr. 

192 

Continental . . 

140 

150 

United  States* 

165 

173 

Metropolitan- 

315 

320 

Corn  Exch 

455 

466 

Wash'n  Hts*. 

200 

Mutual  (West 

Cosmop'tan*. 

115 

125 

Yorkvllle*... 

800 

Chester) 

120 

130 

East  River 

200 

_ 

N  Y  Trust... 

347 

352 

Fifth  Avenue* 

1250 

1300 

Title  Gu  &  Tr 

385 

391 

Fifth 

235 

245 

U  S  Mtg  &  Tr 

305 

310 

First 

1335 

Brooklyn 

United  States 

1220 

1250 

Garfield 

275 

285 

Coney  Island*   160 

170 

Westches  Tr. 

210 

Gotham 

157 

165 

First. 320 

335 

Brooklyn 

Greenwich*.. 

290 

310 

Mechancls'  *.l  130 

140 

Brooklyn  TT. 

470 

Hanover 

705 

__ 

Montauk*...]  170 

__ 

Kings  County 

850 

Nassau i  230 

Manufacturer 

275 

People's '  165 

-- 

People's 

385 

400 

*  Banks  marked  with  (*)  are  State  banks.  (2)  Ex-dlvldend. 

New   York   City   Realty   and   Surety    Companies. 

All  prices  dollars  per  share. 


Bid 

Ask    \ 

Bid 

Ask 

Bid 

A  Si 

Alliance  R'lty 

100 

106 

Mtge  Bond.. 

105 

115 

Realty  Assoc 

Amer  Surety. 

95 

9! 

Nat  Surety... 

156 

(Bklyn)com 

120 

Bond  &  M  G- 

283 

288 

N  Y  Title  & 

1st  pref 

83 

88 

Clty  Investing 

75 



Mortgage.. 

2/175 

180 

2d  pref 

68 

73 

Preferred  .. 

98 

U  S  Casualty. 

160 

175 

Westchester 

Lawyers  Mtge 

155 

160 

U  S  Title  Guar 

124 

128 

Title  <fe  Tr. 

215 

225 

y  Ex-rights. 

Breadstuffs    figures    brought    from    page    2343. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
1  for  each  of  the  last  three  years  have  been: 


since  Aug 


Receipts  at — 

Flour. 

Wheat. 

Com. 

Oats. 

Barley. 

Rye. 

bbls.imibs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushARlbs. 

bush.56lbs. 

Chicago 

201,000 

645,000 

1,441,000 

1,467,000 

209,000 

282,000 

Minneapolis.. 

3,893,000 

365,000 

610,000 

455,000 

118,000 

Duluth 

1,246,000 

62,000 

411,000 

56 ,000 

338,000 

Milwaukee 

82,000 

75,000 

197,000 

428,000 

169,000 

29,000 

Toledo 

143,000 

1,385,000 

79,000 

54,000 

4,000 

Detroit 

59,000 

51,000 

66,000 

Indianapolis.. 

64,000 

522,000 

158.000 

St.  Louis 

104,000 

554,000 

563,000 

538,000 

45,000 

11,000 

Peoria 

38,000 

86,000 

348,000 

381,000 

94,000 

Kansas  City.. 

1,275,000 

300,000 

265,000 

Omaha 

372,000 

269,000 

340,000 

St.  Joseph 

201,000 

167,000 

14,000 

Sioux  City... 

20,000 

142,000 

78,000 

1,000 

Total  wk.  "23 

568,000 

9,875.000 

4,506,000 

4,810,000 

1,029,000 

782,000 

Same  wk.  '22 

746,000 

10,866,000 

6,101,000 

6,005,000 

1,091,000 

1,893,000 

Same  wk.  '21 

386,000 

5,859,000 

3,899,000 

2,692,000 

368,000 

530,000 

Since  Aug.  1 — 

1923 

6,828,000 

178,014,000 

66,376,000 

97,043,000 

18,292,000 

12,894.000 

1922 

8,877,000 

195,238,000 

103,655,000 

83,564,000 

16.118.000 

16,809.000 

1921 

7,588,000 

187,737,000 

111.395,000 

83,991,000 

11,741,000 

8.504.000 

Nov.  24 1923.] 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday,  Nov.  17  1923  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York... 

330,000 

3,049,000 

5,000 

399,000 

648,000 

300,000 

Philadelpbia.. 

102,000 

877,000 

15,000 

38,000 

1,000 

Baltlmore 

43,000 

852,000 

10,000 

25,000 

1,000 

6,000 

N'port  News. 

1,000 

Norfolk 

3,000 

New  Orleans  * 

69,000 

47,000 

24,000 

Galveston 

8,000 

Montreal 

95,000 

2,107,000 

3,000 

373,000 

219,000 

29,000 

640,000 



69,000 

Total  wk.  '23 

668,000 

7.533,000 

80,000 

928,000 

868,000 

307.000 

Since  Jan.  1'23 

21,527,000 

236,922,000 

36,741,000 

35,821,000 

15,608,000  32,662,000 

Week  1922  _._ 

826,000 

13,506,000 

3,023,000 

1,512,000 

357,000 

1,613,000 

Since  Jan-1'22  22,734,000 251,777,000  137,987 ,000   63,587,000  16,235,000  41  !824!o00 


♦Receipts  do  not  include  grain  passing  through  New  Orleans  Tor  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Nov.  17  1923,  are  shown  in  the  annexed 
statement: 


Ezportsfrom — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York 

Boston 

Bushels. 

1,361,718 
309,000 
437,000 
427,000 

192,000 
2,643,000 

Bushels. 
33,000 

Barrels. 
168,925 

16,000 

13,000 

3,000 

1,000 

53,000 

143,000 

Bushels. 
109,809 
40,000 
20,000 

1,000 
343,000 

Bushels . 
412,848 

Bushels. 
40,191 

Bushels. 

Philadelphia 

Baltimore 

Norfolk 

16,000 

Newport  News.. 

New  Orleans 

Montreal 

32,000 
43,000 

297,000 

Total  week  1923- 
Week  1922 

5,369,718 
13699275 

33,000 
2,502,938 

397,925 
383,630 

513,809 
1,293,527 

483,848 
1,073,987 

351,191 
400,791 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1923  is  as  below: 


Flour. 

Wheat. 

Corn. 

Exports  for  Week 
and  Since 

Week         Since 

Week 

Since 

Week 

Since 

J.  ly  1  to — 

Nov.  17 

July  1 

Nov.  17 

July  1 

Nov.  11 

July  1 

1923. 

1923. 

1923. 

1923.- 

1923. 

1923. 

Barre-s. 

Barre  s. 

Bushels. 

Bushels. 

Bushels . 

Bushels. 

United  Kingdom. 

159,745 

1,778,040 

2,360,830 

37,777,440 

641,026 

Continent 

197,235 

2,936,903 

2,955,555 

62,397,643 

262,000 

So.  &  Cent.  Amer. 

4,000 

105,000 

16,000 

275,000 

46,000 

West  Indies 

20,000 

346,000 

7,000 

33,000 

433,000 

Brit. No. Am. Cols. 

39,000 

Other  Countries.. 

16,945 

278,105 

37,333 

534,297 

6,000 

Total  1923 

397,925 

5,444,048 

5,369,718 

100,991,380 

33,000 

1,427,026 

Total  1922 

383,630 

5,245,723 

13,699,275 

148,680,733 

2.503.93S 

46,769,249 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday,  Nov.  16,  and  since  July  1  1923  and  1922, 
are  shown  in  the  following: 


Wheat. 

Corn. 

1923.                 •       1922. 

1923. 

1922. 

Week 
Nov.  16. 

Since             Since 
July  1.         July  1. 

Week 
Nov.  16. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 
Russ.  &  Dan. 

Argentina 

Australia 

India .   . 

Oth.  countr's 

Bushels. 
10,955,000 

1,344,000 
880,000 
408,000 
256,000 

Bushels. 
159,589,000 
10,086,000 
40,361,000 
15,648,000 
11,168,000 
1,584,000 

Bushels. 

192,795.000 

3,223,000 

35,978,000 

9,532,000 

648,000 

Bushels. 
54,000 
840,000 
1,592,000 

960,000 

Bushels. 
1,855,000 
4,527,000 
58,942,000 

12,914,000 

Bushels . 
48,759,000 

3,573,000 
51,968,000 

3,365,000 

Total 

13,843,000 

238,436,000 

242,176,000 

34,446,000 

78,238,000 

107,668,000 

The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Nov.  17,  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore ._  1 

New  Orleans 

Galveston 

Buffalo 4 

Toledo 1 

afloat 

Detroit 

Chicago 19 

afloat 

Milwaukee 

Duluth 6 

Minneapolis 15 

Sioux  City.. 

St.  Louis 1 

Kansas  City 11 

St.  Joseph,  Mo 1 

Peoria 

Indianapolis 

Omaha 3 

On  Lakes 

On  Canal  and  River 1 


Wheat. 

bush. 

671,000 

67~3~666 
259,000 
446,000 
837,000 
7S6.000 
,859,000 
166,000 

23,000 
,908,000 
120,000 
454,000 
,352,000 
,001,000 
272,000 
,996,000 
,483,000 
,003,000 

60,000 
840,000 
,642,000 
432,000 
,312,000 


Corn. 

bush. 
22,000 
10,000 
17,000 

4,000 
19,000 

43~,666 
43,000 

24~,666 

383,000 

26~,666 
7,000 
32,000 
55,000 
50,000 
53,000 
46,000 
12,000 
125,000 
77,000 
50,000 


Oats. 

bush. 

451,000 

16,000 

113,000 

123,000 

75,000 

1,998,666 
345,000 


Rye. 

bush. 

424,000 

1,000 

57,000 

142,000 

28,000 

92,000 

1,188,000 

28,000 


88,000 
3,220,000 


30,000 
1,418,000 


1,857,000 
624,000 

5,365,000 
711,000 
231,000 

1,934,000 
190,000 
377,000 
266,000 

1,785,000 


269,000 

5,614,000 

7,461,000 

16,000 

16,000 

142,000 

5,000 


4,000 
242,000 
275,000 


Barley. 

bush. 

267,000 

83~,666 
3,000 
2,000 

578~,666 
4,000 


289,000 

300.666 

735,000 

735,000 

17,000 

4,000 
455,000 

4,000 


118,000 


Total  Nov.  17  1923... 
Total  Nov.  10  1923... 
Total  Nov.  18  1922... 


.73,545,000 
.71,445,000 
.34,364,000 


1,098,000  19,769,000  17,452,000  3,594,000 
1,044,000  20,272,000  17,372,000  3,791,000 
9,982,000  33,743,000     9,194,000     3,910,000 


Note. — Bonded  grain  not  included  above:  Oats,  New  York,  306,000  bushels; 
Boston,  20,000;  Baltimore,  7,000;  Buffalo,  237,000;  Buffalo,  afloat,  44,000;  Duluth, 
65,000;  On  Lakes,  35,000;  total,  717,000  bushels,  against  836,000  bushels  In  1922. 
Barley,  New  York,  244,000  bushels;  Boston,  35,000;  Buffalo,  52,000;  Duluth,  18,000; 
total,  349,000  bushels,  against  1,259,000  bushel3  in  1922.  Wheat,  New  York, 
1,889,000  bushels;  Boston,  1,003,000;  Philadelphia,  1,280,000;  Baltimore,  962,000; 
Buffalo,  6,054,000;  Buffalo  afloat,  816,000;  Duluth,  706,000;  Toledo,  166,000; 
Toledo,  afloat,  1,172,000;  On  Lakes,  2,356,000;  total,  16,404,000  bushels,  against 
15,710,000  bushels  in  1922. 


Wheat, 
Canadian —  bush. 

M  ontreal 3, 294 ,000 

Ft.  William  &  Pt.  Arthur.24,661,000 
Other  Canadian 7 ,008 ,000 


TotnlNov    17  1923 34,963.000 

Total  Nov.  10  1923 33,548,000 

Total  Nov.  18  1922 38,874,000 

Summary — 

American 73,545,000 

Canadian 34,963,000 


Corn,  Oats,  Rye, 

bush.  bush.  bush 

671,000  268,000 

4,160,000  1,599,000 

1,245.000  547,000 

6,076,000  2,414,000 

6,000,000  4,954,000  2.4S2  000 

1,326,000  3,213,000  407,000 

1,098,000  19,769,000  17,452,000 
6,076,000  2,414,000 


Barley, 

bush. 

12S.O00 

1,043,000 

726,000 

1.S97.000 
1,902,000 
3,453.000 

3,594,000 
1,897,000 

Total  Nov.  17  1923.. .108, 508,000  1,098,000  25,845,000  19,866,000  5  491  000 
Total  Nov.  10  1923. ..104,993,000  1,050,000  25,226,000  19,854,000  5'693'oOO 
Total  Nov.  18  1922...  73,238,000  11,308,000  36,956.000     9.601.000     6  643,000 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE   RECEIVED. 

Nov.  14 — The  First  National  Bank  of  Mai  one,  Texas .  .$35  000 

Correspondent,  M.  M.  Traylor,  Malone,  Texas. 

Nov.  14 — The  First  National  Bank  of  East  Rainelle,  W.  Va__  .  25,000 
Correspondent,  C.  H.  Thompson,  Roncevcrte,  W.  Va. 

Nov.  17 — The  Citizens  National  Bank  of  Herningford,  Neb.  25  000 

Correspondent,  K.  L.  Pierce,  Hemingford.  Neb. 

APPLICATION  TO  ORGANIZE  APPROVED. 

Nov.  16 — The  Palisade  National  Bank  of  Fort  Lee,  N.  J .$50,000 

Correspondent,  Harry  D.  Schall,  Palisade,  N.  J. 

APPLICATIONS  TO  CONVERT  RECEIVED. 

Nov.  12 — The  Atlas  National  Bank  of  Springfield,  Mass .   .$300,000 

Conversion  of  the  Atlas  Trust  Co.  of  Springfield,  Mass. 

Nov.  17 — The  American  National  Bank  of  Sayre,  Okla 25,000 

Conversion  of  the  American  Exchange  Bank,  Sayre,  Okla. 

APPLICATION  TO  CONVERT  APPROVED. 

Nov.  17 — The   Washington   County   National    Bank   of  Johnson 

City,   Term $100,000 

Conversion  of  the  City  Savings  &  Trust  Co.,  Johnson 
City,  Tenn. 

CHARTERS  ISSUED. 

Nov.  12— 12460— The  First  National  Bank  of  Inwood,  N.  Y $100,000 

President,  Cortland  A.  Johnson:  Cashier,  W.  F.  Rhinehart. 
Nov.  14 — 12461 — The  National  Bank  of  Forest  City.  Forest  City, 

N.C 65,000 

President,  J.  D.  Ledbetter;  Cashier,  M.  W.  Harriss. 
Nov.  15 — 12462 — The  First  National  Bank  of  Refugio,  Texas 100,000 

President,  J.  M.  O'Brien;  Cashier,  B.  A.  Johnson. 

Succeeds  the  Bank  of  Refugio,  Refugio,  Texas. 
Nov.  16 — 12463— The  Citizens  National  Bank  of  Llano.  Texas...,    75,000 

President,  M.  D.  Slator;  Cashier,  C.  H.  Appleton. 

VOLUNTARY  LIQUIDATIONS. 

Nov.  12 — 11475 — The  First  National  Bank  of  McCabe,  Mont $25,000 

Effective  Nov.  10  1923. 

Liq.  Committee,  The  First  State  Bank  of  Froid,  Mont. 

Absorbed  by  the  First  State  Bank  of  Froid,  Mont. 
Nov.  15 — ■  5494 — The  First  National  Bank  of  Lovington,  111 $25,000 

Effective  Nov.  12  1923.     Liq.  Committee,  S.  P.  Drake, 
L.  G.  Hostetler,  J.  R.  Drake,  Lovington,  111. 

Absorbed  by  the  Hardware  State  Bank,  Lovington,  III. 

Auction  Sales. — Among  other  securities,  the  following, 
not  actually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks.  Price.  Shares.     Stocks.  Price. 


33,300  Utah  Coal  &  Coke 822,300  lot 

3,800  Atlantic  Lobos,  pref S10  per  sh. 

81,430  Kirby  Petroleum,   no   par, 

Z1H  per  sh. 
100  Maxwell  Motor  Co.,  Inc.,  7% 

cum.  first  preferred $475  lot 

350  Linderman  Steel  &  Machine, 

SlOeach -82  per  sh. 

20  Amer.  Live  Stk.  &  Loan.$15?4  per  sh. 
2,400   Insurance   Exchange   Bldg., 

common  (Chicago,  111.) $28  per  sh. 

500  Central  Oil  Develop . ,  no  par .  _  $35  lot 
200  Central  Oil  Develop.,  no  par.  .S23  lot 

1,335  Bath  Iron  Works,  com $600  lot 

664  Memphis  Gas  &  Electric.  .$43,000  lot 
1,234  Accounting  &  Tabulating  f 

Corp.,  preferred \ $30,000 

1,597      do     Common 

36  do     of  Canada,  pref [ 

123  Maquaso  Co.  (incorporated  in 

Maine) $10  per  sh. 

50  Hygienic  Icing  Refrigerator. $5, 000  lot 

2  Albany  Cottage  Assn $1 ,000  lot 

50  National  Ball  Game  Co $40,000  lot 

100  Wynne  Paper  t  o . ,  Inc . ,  1st  pf .  S14  lot 

70  Singer  Mfg S124K  per  sh. 

70  Singer  Mfg $124%  per  sh. 

300  Carbic  Corp.,  common $75  lot 

100  Carbic  Corp.,  preferred $200  lot 

100  Rock  Island  Co.,  common  (old 

company) $1  lot 

55  Universal  Turbine $10  lot 

25   American   Concrete   Products  | 

Corp.,   common -j  $150 

1 7  Trout  Concrete  Tile  Corp .,  com .        lot 
50  Trout  Concrete  Tile  Corp . ,  pref .  [ 
lOOMooseMountain.Ltd.,  lstpfSHO  lot 
200  Moose  Mountain,  Ltd.,  com.. $40  lot 
2,450  Empire  Lee  Mln.,  5c.  each. $52  lot 

500  Rickard  Texas  Oil,  Inc $5  lot 

50     Green     Bay     Western     RR., 

common $60  per  sh. 

979  Pennsylvania  Iron  Works,  pf_$41  lot 

310  Penna.  Iron  Works,  coin $15  lot 

10,000  Ploche  Nevada  Consolidated 

Mining $10  lot 

100  Rochester  Gold  Mining $1  lot 

200  Oadokla  Oil  Syndicate,  $1  cach.Sl  lot 

100  Ertol  Oil,  $5  each ---$2  lot 

100  World  Film  Corp.,  1st  pref., 

$5   each ■    $5 

250  World  Film  Corp.,  2d  pref.,        lot 

$5  each 

10,800  New  York  Oil,  $1  each $26  lot 

4  Victory  Producing.  $50  each   ...$2  lot 
500  New  Tuxpan  Star  Oil,  $1  each. $4  lot 

2 1 0  EnflSCO  Oil ,  pref. - $5  lot 

2,000  New   England   Fuel   Oil,   $5 

each $16  per  sh. 

140  Piggly  Wlggly,  pref $15  per  sh. 

230     Ceylon     Co.,      Birmingham, 

Ala... ..$130  per  sh. 

275  Havana  Tobacco,  common — $40  lot 

400  Intcrborough  Consol.,  com $0  lot 

50  Lucey  Mfg.,  Class  "A".. $2S  lot 


6,500    People's    Collateral    Pledge 

Society,   pref.    (Guaranty   Trust 

Co.  ctf.  of  deposit),  $1  each.. .$120  lot 
10,000  Toronto  Gold  Mining  &  Re- 
duction, $1  each $5  lot 

5,000  War  Dance  Mining,  81  each_S5  lot 
3714    Eastern    Mexico    Power    & 

Electric SI  lot 

900    British    International    Corp., 

Class  "A,"  no  par $967  lot 

55  Gatewood  Oil $7  lot 

20  El-Rees-So  Cigar $25  lot 

1,000  Bradley  Oil,  SI  each $51  lot 

1,000  Atlantis  Mining $2  lot 

50  Midwest  &  Gulf  Oil $8  lot 

1,000  Alaska  Coke  &  Coal. . -25c.  per  sh. 
10,000  Consolidated  Manganese  Co. 

of  Maine,  $1  each $2  lot 

1,800  Consolidated  Manganese  Co. 

of  Maine,  SI  each $2  lot 

1,000  Western  Mining  Co.  of  N.  J., 

$10    each $5  per  sh. 

600  Willys  Corporation  2d  pref.  ctfs. 

of  deposit $2  lot 

600  Maxim  Munitions,  $5  each —  f 
100  Pittsb.  Jerome  Copper,  $1  each  S10 
500  La  Salle  Mining  &  Develop-        lot 

ment,  $1  each [ 

485  Flint  &  Horner  Co.,  Inc.,  1st 

preferred $30  per  sh. 

125  National  Weekly  Corp S100  lot 

96  4-10  Dillon  Mills S300  lot 

1,000  Brooklyn  Rapid  Transit  Co. 

(old  stock) $2  lot 

200  Royal  Tiger  Mines  Co S10  lot 

90  Grant  Motor  Car  Corp S2  lot 

50,000     Rambler-Cariboo     Mines, 

Ltd.,  $1  each $50  lot 

289,850  Bell  of  the  West  Mining 

Co.,  5c.  each $40  lot 

Bonds.  Price. 
$5,000   Lustron   Syndicate   partici- 
pation ctfs $  100  lot 

$7,000   Pennsylvania    Iron    Works 

7s,  1904 ...$2  1ot 

$63,800    Valier-Montana    Land    & 

Water  Co.  6s,  1928 $110  lot 

$14,500  Baldt  Anchor  &  Chain  Co. 

8s,   1941 $1,000  lot 

$5,000  Island  Oil  &  Transport  8% 

participating  notes  ctf.  of  depSlSO  lot 
$6,000  Island  Refining  Corp.   7\ 

participating  bonds  ctfs,  of  dep  21H% 
$5,000  Island  Refining  Corp.   7% 

participating  bonds  clfs.  or  dep   l\Yi% 
$4,000  Liberty  Oil  7";.  Series  "E" 

notes ...$20  lot 

$9, 000, Holland  Core  Oil  Co,  notes, 

due  Aug.  22  1923  to  Nov.  1  '23. $75  lot 
$67,500  Seaboard  Finance  &  Invest. 

Co.  7s,  1923 - 5% 

$20,500   Pittsb.   Shawmut  >t   Nor. 

RR.ref.4s,  1952,  Columbia  Trust 

Co.  ctfs.  of  deposit $240  lot 
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10 (  rowelld   rburlowS8.,par$10  16  i<n 

i  Florida  Soft    Phosphate  <v 

$,'>  lot 
si  in..'  i  ■■  I'-i.'  i  Etealtj  fo. 

,..,,!  96k 

,v  Orient 
1018  depostl  reel  Ipts     $26  lot 
...    ion 
.     hertes  <  o.  for  $70,01 
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Bj   Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


'th    Atlantic     Nat. 
Hank.  Boston 

107  1  Manufacturing 

in  \.  o.,  Inc.,  pref- 

rton  Mills  -; 

10  r 

1  >  .:  42 

l>ref  SI  lot 
common.     «.) 
•15 
i  .■.  Electric 

prior  Hen.    90M 

10    Rlvett,    Lathe   &    Grinder 
•  :nmon 

in  ctfs.  South  Texas  m..j$l  lot 

ef.-J 
ana  Power,  7  ,  pref-  84 
:,ii   Charlestown   <  as    A    Eaectrlc, 
par  S50 150 

34  American  Glue,  common 39 

!    Montpcller    A-    Barre    Light    & 

Power,    preferred 

100  C"arr  Fastener,  common,  par  25  45 

35  Worcester  Gas  Light        ...151-150 
40  El  Dorado  Refining  Co.  (Kan- 

5 


Price. 
1,-,  ,\i  .mimon 39 

2  Converse  Rubber  shoe,  pref., 

ex  83k 

tener,  pref..  par  $25---  97 
i  terred— -  70c. 

S  Thurlow  Steamship, 

(10 $100  lot 

E.  Keith  Co.  1st  pref---  98 

..  ie  pref 9 

in  Refractories,  com.. 

Klrby  Petroleum 

!  Rubber,  1st  pref 

rra  Azul  Oil,  Series  "A," 

>10 

Uul   Oil,   Series  "B," 

par  $10  

50  Package  Confectionary,  2d  pl-lSol 

3  Package  Confectionary,   com../      lot 

30  Inter.  Coast  Steamship $25  lot 

1  Mass.  Lighting  Cos.  8'  i  pref 105 k 

3  Draper  Corporation 164k 

i  a  Texas  Electric,  common.  116 
Bonds.  Price. 

$500    Consumers   Service   Stations 
(cons,   par  tic.    oper.   ctf-$20   for   ctf. 

S15.000  Jackson   Motor  Corp.   7s, 

1922 $100  lot 


10M 

2  k 

44  k 

$1.25 
lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Price 

250  Eastern  Rim  &  Wheel S75  lot 

5  North  East  Pennsylvania  RR..S10  lot 

40  Union  National  Bank 226 

58  Girard  National  Bank 476 

1  Corn  Exchange  National  Bank. . .410 

2  Penn  National  Bank 418 

5  Fourth  Street  National  Bank 34054 

i  National  Bank 340k 

5  Producers  As  Consumers  Bank, 
$10   each... 10 

5  FTanklin  National  Bank 560 

6  Fidelity  Trust  Co 490k 

2  Fidelity  Trust  Co 491k 

50  Hamilton  Trust  Co 231  % 

21  West  End  Trust  Co 178 

40  Phila.  Bourse,  com.,  $50  each..  19 
107  H.  K.  MulfordCo.,  $50  each..  31 
100  Autocar  Co.  of  Ardmore,  com.  65 
20  Union  Transfer  Co.,  S25  each..  25k 

440  Camden  Iron  Works,  prei" k 

100  Tacony  Steel,  pref 5 

500   Producers   Development  Co., 

SI   each SI  lot 

5   Natural    Gas   Products,    com., 

certificates  of  deposit $1  lot 

5   Natural   Gas   Products,    pref., 

certificates  of  deposit $1  lot 

16  Phila.  Warehouse  Co 101J4 

4  John  B.  Stetson  Co.,  com.,  no  par  95k 
25  Pathe  Freres  Phonograph,  8% 

debenture $1  lot 


Shares.     Mocks.  Price. 

12  Eliz.  &  Trenton  RE.,  pref 32k 

5  Eliz.  &  Trenton  RR.,  com 25 

50  Shreveport  El  Dorado  Pipe  Line 

Co.,  Inc.,  $25  each 17 

50  Boone  Co.  Coal,  pref 31 

15  Hydraulic  Steel,  pref 5 

20  Phila.  Life  Ins.,  $10  each 10k 

5  Smith,  Kline  &  French,  pref 95k 

35  Metropolitan  Edison  Co.,  com.  40 

50  Wright  Roller  Bearing,  pref 1   $1 

12k  Wright  Roller  Bearing,  com-_J  lot 
4  Phila.  Bourse,  com.,  $50  each-..  19k 
20  Phila.  Bourse,  pref..  $25  each..  25k 

100  Western  Union  Telegraph 108 

Bonds.  Price. 
$1,000  Pacific  Fruit  Express  7s,  '30-108 
$3,000  Choate  Oil  Corp.  7s,  1922. -$10  lot 
$5,000  American  Feldspar  &  Kaolin 
Co.  6s,  1929  (June  1919  and  all 
subsequent  coupons  attached)  _  .$20  lot 
S5.000  Eastland  Pioneer  Oil  &  Re- 
fining Co.  8s 25 

S200  Springfield  Water  Co.  5s,  1923  94 
S700  No.  Springfield  Water  5s,  1028  90k 
$5,000  Caddo  Central  Oil  &  Re- 
fining Co.  6s,  1930 $600  lot 

$10,000  Consol.  Coal  Co.  5s,  1950.   86k 
$15,000   Portland    Ry.,    Light   & 

Power  Co.  5s,  1942 81 

$15,000  Scranton  Ry.  Co.  5s,  1932  74 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  have 
not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads   (Steam). 

Chesapeake  &  Ohio,  common 

Preferred 

Chicago  Rock  Island  &  Pacific  6%  pref.. 

Seven  per  cent  preferred 

Cine.  New  Orl.  &  Tex.  Pac,  common.. 

Common  (extra) 

Preferred  (quar.) 

Preferred  (quar.) 

Preferred  (quar.) 

Preferred  (quar.) 

Erie  A-  Pittsburgh  (quar.) 

Hocking  Valley 

Minn.  St.  Paul  &  Sault  Ste.  Marie,  com. 

Preferred  

Mobile  &  Birmingham,  preferred 

Pittsb.  Youngst.  &  Asht.,pref.  (quar.).. 

Public  Utilities. 
Amer.  Telephone  &  Telegraph  (quar.).. 
Baton  Rouge  Electric  Co.,  common 

Preferred 

Boston  Elevated  Ry.,com.  (qu.) 

Preferred 

First  preferred 

Brooklyn  Union  Gas  (quar.) 

Gonsol.  Gas,  E.  L.  &  P.,  Bait.,  com.  (qu.) 

Preferred,  Series  A  (quar.) 

Preferred,  Series  B  (quar.) 

Frankf  &  Southwk  Pass  Ry  Phila  (qu.) 
Laclede  Gas  Light,  common  (quar.) 

Preferred 

Mackay  Companies ,  common  (quar .) 

Preferred  (quar.) 

Mascoma  Light  &  Pow . ,  common  (quar.) 

Preferred  (quar.) 

Montana  Power,  common  (quar.)  _  _ 

Preferred  (quar.) 

National  Power  &  Light,  pref.  (qua'- 
New  England  Telep.  &  Teleg.  (quar., . . 
Ottawa  &  Hull  Power,  pref.  (quar.) 


Per 
Cent. 


*2 
*3k 

3 

3k 

3 

3k 

Ik 

Ik 

Ik 

Ik 
*lk 
*2 

4 

4 

2 

Ik 

2k 

5 

3 

*lk 

*3k 

*4 

*2 

*2 

♦2 

*lk 

$4.50 

*lk 

*2k 

Ik 

1 

Ik 

Ik 

1 

1« 
$1.75 
*2 

n 


I   When 

Payable. 

Jan. 

1 

Jan. 

1 

Dec. 

31 

Dec. 

31 

Dec. 

24 

Dec. 

24 

Dec. 

1 

Mar 

1 

June 

2 

Sept 

2 

Dec. 

HI 

Jan. 

1 

Dec. 

17 

Dee. 

17 

Jan. 

2 

Dec. 

1 

Jan. 

15 

Dec. 

1 

Dec. 

1 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Jan. 

1 

Dec. 

15 

Dec. 

15 

Jan. 

2 

Jan. 

2 

Dec. 

T 

Dec. 

i 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Dec. 

31 

Dec. 

15 

Books  Closed. 
Days  Inclusive. 


♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Dec.  2 
Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Dec.    2 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec . 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


7 

7 

la 

la 

Za 

3a 


Nov.  24a 
Feb.  15a 
May  17a 
Aug.  16a 
Nov.  30 
Dec.  7 
Nov.  30 
Nov.  30 
Jan.  1 
Nov.  20 

Dec.  20a 
Nov.  20a 
Nov.  20a 
Dec.  15 
Dec.  15 
Dec.  15 
Dec.  14 
Dec.  15 
Dec.  15 
Dec.  15 


Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov.  19 
Nov.  19 
Dec.  13 
Dec.  13 
Dee.  10 
Dec.  10 
Nov.  30 


Xamr  of  Company. 


Public  Utilities  (<-<>ncliitl,(l). 

Pennsylvania  \\  atei  .v.  Pon  i      . 

,v  3d  sis  pass  ity  Phila  (quar.). 
Twin  City  Rap  Tnui  .  Mlnneap.,  com 

run  ( 'nmpam  .  con in  dinar.)    . 

\\ .     Penn  Railways,  preferred  (quar.) 
Banks, 

United  states.  Bank  of  the,  (quar.) 

Trust  Companies, 

Equitable  Trual  Co  (quar.) 

Miscellaneous. 
Adams  Express  (quar.).       

Amer,  Art  Works,  com.  A  pref.  (quar.).. 

American  Chain,  common  (No.  1) 

Class  A  stook  upiar.) 

\mcr.  Pneumatic  Service,  pref 

American  Stores  (quar.) 

American  Thread,  preferred 

Armour  &  Co.  Hilt .  pref.  (quar.) 

Armour  A  CO.  of  Del.,  pref.  (quar.)..  ... 

Atlantic  Terra  Cotta,  pref.  (quar.) 

Automatic  Refrigerating  (quar.) 

Baldwin  Loi  Omotlve  Works,  com.  &  pf. . 

Boone  (Daniel i  Woolen  Mills,  com.  (qu.) 

Huda  Company,  preferred  (quar.) 

Calumet,  &  Arizona  Mining  (quar.) 

Calumet  &  Hecla  Consolidated  Mining. . 
CanadtanConnecticut  Cot.  M  ills, pf.(qu) 
Carter  (William)  Co.,  preferred  (quar.). 
Chicago  Motor  Coach,  preferred  (quar.). 
Childs  Company,  common  (quar.) 

Preferred  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuban-American  Sugar,  pref.  (quar.)  — 
Dartmouth  Manufacturing,  com.  (qu.)_ 

Pref erred  (quar.) 

Dome  Mines,  Ltd.  (quar.) 

1  'ominion  Glass,  Ltd.,  com.  &  pf.  (qu.) . 

Dominion  Iron  &  Steel,  pref.  (quar.) 

duPont  (E.I.)  deNem.&Co.,com.  (qu.) 

Debenture  stock  (quar.) 

du Pont  (E.I.)  deNem.Powd.,com.  (qu.) 

Preferred  (quar.) 

Eaton  Axle  &  Spring  (quar.) 

Eisenlohr  (Otto)  &  Bro.,  pref.  (quar.).. 
Fairbanks,  Morse  &  Co.,  pref.  (quar.)__ 
Federal  Acceptance  Corp.,  common  (qu.) 
Foundation  Co.,  common  (quar.) 

Preferred  (quar.) 

General  Baking,  common  (quar.) 

Preferred  (quar.) 

General  Electric,  com.  (quar.) 

Special  stock  (quar.) 

Globe  Soap,  com.  (quar.) 

First ,  second  and  special  pref.  (quar.) . 
Great  Atl.  &  Pacific  Tea,  common  (qu.) . 

Preferred  (quar.) 

Hamilton-Brown  Shoe  (monthly) 

Hanna  (M.  A.)  &  Co.,  1st  pref.  (quar.).. 

Hudson  Motor  Car  (quar.) 

Icy-Hot  Bottle,  preferred  (quar.) 

Inspiration  Consolidated  Copper  (quar.) 

Internat.  Cotton  Mills,  pref.  (quar.) 

International  Salt  (quar.) 

Extra 

Iron  Products,  com.  (No.  1) 

Kennceott  Cooper  Corn,  (quar.) 

Lake  of  C>e  Woods  Milling,  com.  fqu.)_. 

Prefer  •'  tl  tfjvar.l 

Lehigh  Vallev  Coa  isales  cquar.i 

Lord  &  Taylor.  2d  pf.  tacct.  actum,  div.) 
McCahan  (W.J .)  Sugar  Ref.  &  Molasses 

Preferred  (quar.) 

McCord  Radiator  &  Mfg.,  cl.  A  (qu.)_ 

Mclntyre  Porcupine  Mines,  Ltd 

Mergenthaler  Linotype  (quar.) 

Michigan  Drop  Forge,  preferred  (quar.). 
Montreal  Cottons,  Ltd.,  common  (quar.) 

Preferred  (quar.) 

Mother  Lode  Coalition  Mines 

National  Surety  (quar .) 

New  York  Canners,  Inc.  (quar.) 

First  preferred 

Second  preferred 

New  York  Steam  Corp . ,  pref.  (qflar.)  — 
North  American  Co.,  com.  (quar.) 

Preferred   (quar .) 

North  American  Provision,  pref.  (quar.) . 

Oil  Lease  Development  (monthly) 

Patchogue-Plym'th  Mills  Corp.,  pf .  (qu.) 
Pennok.Oil  (quar.) 

Extra 

Phillips  Petroleum  (quar.) 

Procter  &  Gamble  Co.,  6%  pref.  (quar.) 
Pure  Oil  5K%  preferred  (quar.) 

Six  per  cent  preferred  (quar .) 

Eight  per  cent  preferred  (quar.)      

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Republic, Iron  &  Steel,  pref.  (quar.) 

Preferred, (acct.  accumulated  divs.)  — 
Schulte  Retail  Stores,  preferred  (quar.)_ 

Standard  Oil  (Kansas)  (quar.) 

Stern  Bros.,  common  (No.  1) 

Superheater  Co.  (payable  in  stock) 

Tidal  Osage  Oil,  preferred  (quar.) 

Tobacco  Products  Corp.,  common  (qu.) . 
Tobacco  Products  Corp.,  pref.  (quar.).. 

Union  Carbide  &  Carbon  (quar .) 

Union  Mills,  Inc.,  common  (quar.) 

Preferred  (quar.) 

Union  Storage  (Pittsburgh)  (extra) 

United  Profit  Sharing  Corp.,  common.. 

Common, (payable  in  preferred  stock) . 
United  States  Stores  Corp.,  prior  pf .  (qu.) 
United  States  Title  Guaranty  (quar.)  — 

Extra 

Virginia  Iron,  Coal  &  Coke,  common 

Preferred  

Waldorf  System  .common 

First  and  second  preferred  (quar.) 

Williams  Tool  (quar.) 

Extra  (acct.  accumulated  dividend).. 
Yellow  Cab  Mfg.,  class  B  (monthly)...* 

Class  B  (monthly)... * 

Class  B  (monthly) * 


Per 
Cent. 


♦3 
50c. 
L! 

2'.. 

3 

'$1.50 

I  !  i 

►50o. 

*50c. 
*25o. 

■  i  2 ' .;  c 

•i', 

♦!■', 

*2 

2 

•:i ! , 
75c. 

Ik 

*50c. 

50c. 

2 

Ik 

*lk 

$2.85 
Ik 

Hi 

Ik 

2 
Ik 

'50c. 
Ik 
Ik 
2 

Ik 
Ik 
Ik 

*65c. 
♦Ik 

*ik 
*ji 

SI. 50 

$1.75 

$1.50 

$2 

*2 
*15c. 

♦1 

*lk 
*75e. 

*lk 
*25c. 

*lk 
♦75c. 

♦Ik 

50c. 
Ik 

*lk 

*l 

$1.50 
.   75c. 
I     3 

Ik 

*$2 

h  ie 


When 

Payable. 


Jan. 

.Ian. 
Dec. 
Dee. 
Dee. 

Jan. 
Dec 


.  31 


Ik 

♦75c. 
25c. 
2k 
Ik 
Ik 
Ik 
50c. 
2 

♦50c. 

♦3k 
*4 

*lk 
(s) 
Ik 

♦Ik 

10c. 

2 
20c. 
20c. 
*50c. 
Ik 
*lk 
*lk 
*2 
*3 

*lk 
Ik 
h2 
2 
50c. 
♦1 
e60 
*lk 
Ik 
Ik 
*$1 
$1 

Ik 
*2 
15c. 
m25c. 
♦  Ik 
♦2 
♦2 
Ik  . 
2  k 
♦31  kc 
*20c. 
2 

ftk 
41 2-3C 
412-3C 
41  2-3c 


Dec. 
Jan. 
Jan. 
Deo 

Dec. 

Jan. 

Jan. 
Jan. 
Jan. 

Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dee. 
Dec. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec 
Dec. 
Jan. 
Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan 

Dec. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dee. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Mar. 


31  *I 
15 

2 
31 
81 

2 

T 
i 


Books  Closed. 
Days  Jnclushv 


Holders  of  rec.  Dec  11 

Dee       2       to      Jan  1 

♦Holders  of  rec.  Dee  10 

I  [Olden  of  rec.  Dee  1(> 

Holder  of  rec     Dee.  1 

SOlden  of  Tl-C      I  lee,  20/1 

Holders  of  rec     Dee  21ci 


Holders 

Hinders 
Holders 
Holders 
Holders 
Holders 
I  lolilers 
I  loldcrs 

1  'Holders 
15  •Holders 

Holders 

'  Solders 

Dec  1 
Nov.  21 

••Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of rec. 
of  rec. 


Dec. 
Dec. 

Dec. 

I  )cc . 
Dec. 
Dec. 
Dee. 
Dec. 

8ec. 
ee. 
Nov. 
Dec. 
Dee 
Dec. 
I  )ec 
Dec. 
Dec. 


15 
31 
21 
21 

8 
21 
16 
If. 
15 

f, 
20o 

1 

4 

1 

7 

la 
15 


♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

1     Holders 

15    Holders 

25    Holders 

1    Holders 

1  Holders 

2  *Holders 
1  *Holders 
1  *Holders 
1  *  Holders 

Holders 
Holders 
Holders 
Holders 


Ol         11UIUCIO 

15  *HoIders 
15  *Holders 
15  *Holders 
15  *Holders 
15l*Holders 
1  *  Holders 
1  *  Holders 
20  *Ho" 


I 


2  ♦Holders 
1    

7    Holders 

1  Holders 

2  ♦Holders 
2  ♦Holders 

15  "Holders 
2  Holders 
I     Holders 

1  Holders 

2  ♦Holders 
20    Holders 


ilders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 


Dec. 
Nov. 
Nov. 
Dec. 

Nov. 
NOV. 

Nov. 
Dec. 
Dec. 
Oct. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 


20 

26a 

26a 

15a 

28a 

12a 

12a 

31 

15 

IS 

5o 
10a 
19a 
19a 
15 
20 
21 
15 

1 

1 
15 
15 

5 

5 

1 

1 
10 
10 
24 

5 
20 


Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of"  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dec. 
Nov. 
Dec. 
Dec. 
Jan. 
Dec. 
Nov. 
Nov 
Dec. 
Dee. 

NOV, 

Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 


20 

26a 

15 

15 

2 

7a 
24 
24 
13 
10 

21a 
20 

1 

5a 
25a 
30 
30 
14a 
21a 

1 


♦Holders 

Holders 

Holders 

Holdera 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec . 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
fo  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Dee. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Feb. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Nov. 

Jan. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Nov . 

Nov. 

Nov. 

Dec. 

Dec. 

Dee. 

Dee. 

Dee. 

Dec. 

Dec. 

Jan. 

Feb . 


15 

5 

5 
15 
30 
19a 
15a 
15a 
14 
24a 
15 
15 
16 
31 

1 
15a 
15a 
15 
30a 
15 

1 
24 

2 
14 

6 
21a 
21a 

1 
lla 
11a 
26 
30 
30 
1 5a 
15a 
20 
20 
20 
20 
20 
21 
20 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends  an- 
nounced this  week,  these  being  given  in  the  preceding  table. 


Name  of  Company. 

Per 
Cent. 

When 
Payable. 

Books  Closed. 
Days  Inclusive. 

Railroads  (Steam). 
Alabama  Great  Southern  ordinary 

3k 
3k 
Ik 
3  k 
Ik 
1 

Dec.  27 
Feb.  15 
Dec.     1 
Jan.   10 
Dec.     1 
Dec.     1 

Holders  of  ree.  Nov.  2S 
Holders  of  rec.  Jan.   18 

Atch.  Top.  &  Santa  Fe.  com.  (quar.) 

Atlantic  Coast  Line  RR.,  common 

Baltimore  &  Ohio,  com.  (quar.) 

Preferred    (quar.) 

Holders  of  rec.  Oct.  26o 
Holders  of  rec.  Deo.  14a 
Oct.   14      to     Oct.   16 
Oct.   14      to     Oct.  IP 

Nov.  24  1923.] 
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Name  of  Company. 


Per 
Cent. 


Railroads  (Steam)  {Concluded) . 

Boston  &  Albany  (quar.) 

Boston  &  Providence  (quar.) 

Canadian  Pacific,  common  (quar.) 

Chestnut  Hill  RR.  (quar.) -- 

Cleveland  &  Pittsburgh,  guar,  (quar.). 

Speclal  guaranteed  (quar.) 

Cripple  Creek  Central,  pref.  (quar.) 

Cuba  Railroad,  preferred 

Delaware  &  Hudson  Co.  (quar.) ------ 

Ge  rgia  Southern  &  Florida,  1st  &  2d  pi 

Greene  Railroad 

Illinois  Central,  common  (quar.) 

Leased  lines  .. 

Midland  Valley  RR.,  prel --- 

New  Orleans  Texas  &  Mexico  (quar.)-- 
N  Y  Chicago  &  St.  L.,  com.  &pf.(qu.) 
Norfolk  &  Western,  common  (quar.)--- 

Common  (extra) 

North  Pennsylvania  (quar.) 

Pennsylvania  RR .  (quar.) --- 

Phila  Germantown  &  Norristown  (qu.)_ 
Plttsb .  Bessemer  &  L .  E . ,  pref .  .  _  . 
Pittsburgh  &  West  Virginia,  prel.  (qu.) 

Preferred   (quar.) 

Reading  Company .  first  preferred  (quar.) 

Southern  Pacific  Co . ,  (quar .) . 

anion  Pacific,  common  (quar.) 


Public  Utilities. 
Amer.  Power  &  Light,  com.  (quar.).. 

Common  (payable  in  common  stock) . 
American  Telegraph  &  Cable  (quar.)--- 
Blackstone  Valley  Gas  &  Elec,  com.(qu.) 

Preferred -  - 

Brazilian  Tr . ,  Lt .  &  Po w . ,  ord .  (quar .)  _  . 

Brooklyn  City  RR.  (quar.) 

Brooklyn  Edison  Co.  (quar.) 

Central  Ark.  Ry.  &  Light,  pref.  (quar.). 
Cent.  Miss.  Val.  Elec.  Properties- 
Preferred    (quar.) 

Columbus  Elec.  &  Power,  com.  (qu.) 

First  pref.  Series  A  (quar.) 

Second  preferred  (quar.) 

Columbus  Ry.,  Pow.  it,  Lt.,  com.  (qu.)- 

Preferred,  Series  A  (quar.) 

Consolidated  Gas,  common  (quar.) 

Detroit  United  Railway  (quar.) .— - 

Duquesne  Light,  1st  pref.,  Series  A  (qu.) 

Eastern  Mass .  St .  Ry .  ad] .  stock 

Eastern  Shore  Gas  &  Electric,  pref.  (qu.) 
Eastern  Wisconsin  Elec .  Co. ,  pref.  (qu.)  - 
El  Paso  Electric  Co.,  common  (quar.)-- 
Federal  Light  &  Traction,  pref.  (quar.)-. 
Georgia  Railway  &  Power,  com.  (quar.)  - 

Second  preferred  (quar.) 

Gold  &  Stock  Telegraph  (quar.) 

Hackensack  Water,  common 

Prelerred --- 

Keystone  Telephone,  pref.  (qu.)  (No.  1). 

Laclede  Gas  Light,  com 

Massachusetts  Gas  Companies,  pref 

Middle  West  Utilities,  prior  lien  (quar.)  - 

Nebraska  Power,  preferred   (quar.) 

Norfolk  Railway  &  Light 

Northern  Texas  Elec.  Co.,  com.  (quar.K 
Philadelphia  Electric,  com.  &  pref.  (qu.). 
Portland  Ry.,  Light  &  Power,  2d  pref... 
Rochester  Gas  &  Electric,  5%  pref.  (qu.) 

Six  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

San  Joaquin  Light  &  Pow.,  pref.  (quar.)  - 

Prior  preferred  (quar .) 

Southwestern  Power  &  Light,  pref.  (qu.) 
Standard  Gas  &  Electric,  pref.  (quar.)_. 
Texas  Electric  Securities,  com.  (quar.)  -  - 
United  Gas  Improvement,  pref.  (quar.). 
United  Light  &  Rys. — 
Participating  preferred  (extra) 


Banks. 
American  Colonial  Bank  of  Porto  Rico. 
Extra 


When 
Payable . 


Books  Closed. 
Days  Inclusive. 


2X 

2h> 

2H 
75c. 
87!^c 
50c. 

1 

3 

2K 

2K 

3 

IK 

2 
$1.25 

IK 

IK 

IK 

1 
SI 
75c. 
$1.50 
$1  50 

IK 
\K  F 
50c. 

IK 

2K 


Miscellaneous. 

American  Beet  Sugar,  pref.  (quar.) 

Amer.  Laundry  Machinery  .corn,  (quar.) 
American  Machine  &  Foundry  (quar.).. 
American  Metais,  common  (quar.) 

Preferred  (quar.) 

American  Multigraph,  common  (quar.). 
American  Radiator,  common  (quar.)  — 
Amer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar.) 

Amer.  Smelt.  &  Refg.,  pref.  (quar.) 

Amer.  Sugar  Refining,  pref.  (quar.) 

American  Tobacco,  com.  &  com.  B  (qu.) 

Amer.  Vitrified  Products,  common 

Associated  Dry  Goods,  1st  pref.  (quar.) 

Second  preferred  (quar .) 

Atlantic  Refining,  common  (quar.) 

Atlas  Powder,  common  (quar.) 

Balaban  &  Katz ,  common 

Common 

Preferred  (quar.) 

Beech-Nut  Packing,  common  (extra)  — 

(  omm  n  (in  common  stock) 

Bethlehem  Steel  Corporation — 

Common   (quar.) 

Seven  per  cent  cum.  pref.  (quar.)  . 

Seven  per  cent  non-cum.  pref.  (quar.) 

Eigh  t  per  cent  preferred  (q  uar .) 

Blumenthal  (Sidney)  &  Co.,  pref.  (quar.) 

Borden  Company,  preferred  (quar.) 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

Brill  (J.  G.)  Co.,  common  (quar.) 

Brown  Shoe,  common  (quar.) 

Common  (quar.) 

Preferred   (q  uar .) 

Buckeye  Pipe  Line  (quar.) 

Bucyrus  Company,  preferred  (quar.)  — 

Preferred  (acct.  accumulated  divs.).. 

Burroughs  Adding  Mach.  (quar.) 

California  Packing  Corp .  (quar .) 

California  Petroleum,  common  (quar.).. 

Preferred  (quar.) 

Campbell  Soup,  pref.  (quar.) 

Canada  Iron  Foundries,  preferred 

Canadian  Car  &  Foundry  Co. — 

Preferred  (account  accum.  dividends) . 

Century  Ribbon  Mills ,  Inc .  (quar .) 

Checker  Cab  Mfg.,  class  A  (quar.) 

Chesebrough  Mfg.,  com.  (quar.) 

Common  (special) 

Preferred   (quar.) 

Chili  Copper  (quar.) 

Cities  Service — 

Common  (monthly  pay.  in  cash  scrip) . 

Common  (payable  in  com.  stock  scrip) 

Preferred  and  preferred  B  (monthly) . . 


Dec.  31 
Jan.  1 
Dec.  30 
Dec.  4 
Dec.  1 
Dec.  1 
Dec.  1 
Febl'24 
Dec.  20 
Nov.  30 
Dec.  19 
Dec.  1 
Jan.  1 
Dec.  1 
Dec.  1 
Jan.  2 
Dec.  19 
Dec.  19 
Nov.  26 
Nov.  30 
Dec.  4 
Dec.  1 
Nov.  30 
eb  29'24 
Dec.  13 
Jan.  2 
Jan.     2 


2K 

2 

114 
$1.25 

3 

1 
25c. 

2 

IK 

IK 

2K 

1M 

1% 

1 

IK 
$1.25 

IK 

IK 

2K 

2 

1% 

2K 

IK 

1 

1 
*1K 
75c. 
87Hc 
$1 

3H 
$2 

IK 

IK 
75c. 

2 
50c. 

IK 
*1K 

*l% 

IK 

IK 
IK 
2 
1 
87>4c 

K 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan2' 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

D  c. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Dec.  20 
Holders  of  rec    Nov.  30a 
Nov.  21      t.      Dec.     3 
Holders  of  rce.  Nov.  10a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.  15 
Holders  of  rec . Jan  .19'24a 
Holders  ol  rec.  Nov.  26a 
Holders  of  rec.  1  ov  24 
Holders  of  rec.  Dec.  14 
Holders  of  rec.  Nov.    2a 
Dec.  12      to      Jan.     4 
Holders  of  rec.  Nov.  24o 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  19a 
Holders  of  rec.  Nov.    la 
Nov   21      to      Dec.     3 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Feb.l'24a 
Holders  of  rec.  Nov.  27a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Dec.    1 


Name  of  Company. 


Per 
Cent. 


When  | 
Payable] 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  21 
Nov.  21 
♦Holders 
Holders 
Holdtrs 
Holders 
Holders 
Holders 
15  Holders 
1  Holders 
Holders 
Holders 
Holders 
Holders 
"Holders 
"Holders 
♦Holders 
Holders 


15    Holders 


Jan2'24 


Dec. 
Dec. 


\K 
33c. 

1H 
75c. 

IK 
40c. 
$1 

2 

2 

2 

IK 

IK 

3 
50c. 

1H 

IK 

1 
$1 
25c. 
25c. 

IK 
60c. 
r50 

IK 

IK 
IK 
2 

IK 

\K 
25c. 
25c. 

IK 

1 

1 

IK 

$1.50 

IK 

7 

$2 

$1.50 
43Mc 

IK 

IK 

2 

hZK 
IK 

%\  26 
3K 
3H 
IK 

62KC 

OK 

Q\K 

K 


Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
fo  rec. 
of  rec. 
of  rec. 
of  rec . 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Nov.  20 
Nov.  20 
Nov.  30a 
Nov.  19a 
Nov.  19a 
Oct.  31 
Nov.  15a 
Nov.  20a 
Nov.  15 

Nov.  15a 
Dec.  14a 
Dec.  14a 
Dec.  14a 
Nov.  15a 
Dec.  15a 
Nov.    8a 
Nov.    la 
Nov.  15a 
Nov.  15a 
Nov.  15a 
Nov.  20a 
Dec.    la 
Nov.  15 
Nov.  30 
Nov  30 
Dec.  31 
Nov.  26 a 
Nov.  26a 
Nov.  20 
Nov.  17a 
Nov.  15a 
Nov.  30a 
Nov.  15 
Nov.  15a 
Nov  10 
Nov.  15a 
Nov   17 
Nov.  16 
Nov.  16 
Nov.  16 
Nov.  30 
Nov.  30 
Nov.  16 
Nov.  30 
Nov.  15fl 
Nov.  30a 


Dec.  31 
Dec.  1 
Jan  1'24 
Dec.  1 
Dec.  1 
Dec.  1 
Dec.  31 
Febl  '24 
Mayl'24 
Augl'24 
Dec.  1 
Jan.  2 
Dec.  1 
Dec.  15 
Dec.  1 
Dec.  1 
Dec.  15 
Dec.  10 
Dec.  1 
Jan.  1 
Jan.  1 
Dec.  10 
Dec.  10 

Jan  2 '24 
Jan2'24 
Jan  2'24 
Jan  2'24 
Jan.  2 
Dec.  15 
Jan  1'24 
Apr2'24 
Dec.  1 
Dec.  1 
Marl '24 
Febl '24 
Dec.  15 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec 


Holders  of  rec.  Dec.  15 


Holders  of  rec.  Nov.  16a 
Holders  of  rec.  Nov.  16a 

Holders  of  rec.  Dec.    8a 
Nov.  22      to      Dec.    1 
Holders  of  rec.  Dec.     la 
Nov.  18      to      Nov.  30 
Nov.  20      to      Nov.  30 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Jan.  15'24a 
Holders  of  rec.  Apr.l5'24a 
Holders  of  rec.  July  15'24a 
Holders  of  rec    Nov.    9a 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Nov.  10a 
Dec.     6      to       Dec. 15 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.  21a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Dec.  -fla 


2 

2 

:'.l 

15 

1 


1 
Dec.  15 

JanlO'24 
Dec.  1 
tebl'24 
Dec.  28 
Dec.  28 
Dec.  28 
Dec.  29 

Dec.  1 
Dec.  1 
Dec.     1 


Holders  of  rec.  Dec.     la 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15o 
Holders  Of  rec.  Dec.  14a 
Holders  of  rec.  Dec.     1 
Holders  of  rec.  Dec    20a 
Holders  of  rec.Mar.20'24a 
Nov.  25       to      Nov.  30 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Feb.20'24a 
Holders  of  rec.  Jan.21'24a 
Holders  of  rec.  Nov.  20 
Holders  of  rec.  Dec.  20a 
Holder.;  Of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  nee.  20a 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  30 

Holders  of  rec.  Dec.  29 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Jan  I  6'2<l  • 
Holders  of  rec.  Dec.  10a 
Holders  of  rec.  Dec.  10a 
Holders  of  rec.  Dec.  10a 
Holders  ol  rec.  Dec.    la 

Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  15 


Miscellaneous  (.Continued) . 

City  Ice  &  Fuel  (Cleveland)  (quar.) 

Cleveland  Stone  (quar.) 

Extra 

Colorado  Fuel  &  Iron,  pref.  (quar.) 

Congoleum  Co.,  common  (in  com.  stock) 
Connor  (John  T.)  Co.,  common  (quar.). 

Pref  erred 

Continental  Can,  preferred  (quar.) 

Continental  Cigar,  pref.  (quar.) 

Continental  Oil  (quar.) — 

Converse  Rubber  Shoe,  pref 

Cosden  &  Co . ,  preferred  (quar .) 

Crane  Company,  common  (quar.) 

Preferred  (quar.) 

Crows  N  est  Pass  Coal  (quar .) 

Cuba  Company,  common  (quar.) 

Cuban-American  Sugar .  common 

Cumberland  Pipe  Line — — 

Cushman's  Sons,  Inc.,  common  (quar.). 

Seven  per  cent  pref.  (quar.) 

Eight  per  cent  pref .  (quar.) 

Davis  Mills  (quar .) -- 

Decker  (Alfred)  &  Cohen,  pref.  (quar.). 

Deere  &  Co.,  pref.  (quar.). 

Detroit  Brass  &  Malleable  Wks.  (mthly.) 

Diamond  Match  (quar.) 

Douglas-Pectin  Corp.  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

ElginNatlonalWatcb(extra) 

Essex  Company 

Extra 

Extra  (from  sale  of  land) 

Famous  Players  Lasky  Corp.,  com.  (qu.) 
Famous  Players  Can.  Corp.  1st  pf .  (qu.) 

Farr  Alpaca  (special) 

Federal  Mining  &  Smelting,  pref.  (quar.) 

Fleishmann  Co.,  common  (quar.) 

Common  (quar.) -- 

Common  (quar.) 

Common  (quar.) — 

Common  (quar.) 

Gainesville  Cotton  Mills,  common 

Preferred 

Galena-Signal  Oil,  common  (quar.) 

Old  and  new  preferred  (quar.) 

General  Asphalt,  pref.  (quar.). 

General  Cigar ,    referred  (quar .) 

Debenture  preferred  (quar.) 

General  Motors,  com.  (quar.) 

Preferred   (quar .) 

6%  debenture  stock  (quar.) 

7%  debenture  stock  (quar.) 

General  Petroleum  Corp . ,  com .  (quar .) . . 

Preferred  (quar.) 

Gillette  Safety  Razor  (quar.) 

(Stock  dividend) 

Glen  Alden  Coal 

Goodrich  (B.  F.)  Co.,  preferred  (quar.). 
Gossard  (H.  W.)  &  Co.,  com.  (monthly) 
Greenfield  Tap  &  Die  Corp.  6%  pf .  (qu.) 

Eight  per  cent  preferred  (quar.) 

Guantanamo  Sugar,  pref.  (quar.) 

Gulf  States  Steel  Co.— 

First  and  second  preferred  (quar.) 

Harbison- Walker  Refrac,  com.  (quar.). 

Preferred    (quar .) 

Hartman  Corporation  (quar.) 

Hart,  Schaffner  &  Marx,  Inc.com.  (qu.) . 

Hayes  Wheel  (quar.) 

Hollinger  Consolidated  Gold  Mines 

Homestake  Mining  (monthly) 

Hood  Rubber  Products,  pref.  (quar.)... 

Household  Products,  Inc.  (quar.) 

Hydrox  Corporation,  preferred  (quar.). 

Hudson  Safe  Deposit 

Illinois  Pipe  Line 

Imperial  Oil,  Ltd.  (Canada)  (quar.)..- 

Ingersoll-Rand  Co.,  com.  (quar.) 

Common  (extra) 

Common  (payable  in  stock) 

Preferred 

Inland  Steel,  com.  (quar.) 

Preferred   (quar.) 

International  Cement  Corp.,  com.  (qu.) 

Preferred    (quar .) -  - 

International  Harvester,  pref.  (quar.)-- 

International  Shoe  (monthly) 

Kinney  (G.  R.)  Co.,  pref.  (quar.) 

Kroger  Grocery  &  Baking,  common  (qu.) 
Kuppenheimer  (B.)  &  Co.,  pref.  (quar.)- 
Lancaster  Mills,  common  (quar.).. 
Lanston  Monotype  Machine  (quar.).. 
Lehigh  Coal  &  Navigation  (quar.)  -. 
Libbey-Owens  Sheet  Glass,  com.  (quar. 

Common  (extra) 

Preferred    (quar.) 

Liggett  &  Myers  Tob.,  com.  A  &  B  (qu.) 
Lima  Locomotive  Works,  Inc.,  com.(qu.) 

Lindsay  Light,  preferred  (auar.) 

Loew's,  Incorporated — 

Lord  &  Taylor ,  1st  pref .  (quar .) 

Ludlow  Manufacturing  Associates  (qu.). 

Mahoning  Investment  (quar.) 

Extra 

Manhattan  Shirt,  common  (quar.) 

Martin-Parry  Corp.  (quar.) 

Manati  Sugar  (quar.) 

Quarterly 

Quarterly --- 

Quarterly - -  - 

May  Department  Stores,  com.  (quar.).. 

Prcf erred    (quar .) 

McCrory   Stores— 
Com .  A  &  B  (quar .)  (pay .  In  com .  stk .) 
Com .  A  &  B  (extra)  (pay .  In  com .  stk .) 

MengelCompauy,  pref-  (quar.)      

Merrimac  Manufacturing  (quar.) 

Metrop.  Paving  Brick,  com.  (quar.) 

Common  (extra) 

Preferred   (quar .) -  -  -  -  -  - 

Michigan  Drop  Forge,  com.  (monthly) . 

Michigan  Sugar,  pref.  (quar.).. .- 

Miller  Rubber,  preferred  (quar.)   ------ 

Preferred  (account  accum.  Olvlaenaa)  - 
Monarch  Mills,  common  and  preferred.. 
Montgomery  Ward  &  Co..  pref.  (quar.). 

Munslngwear,   Inc.- — 

National  Biscuit,  common  (quar.) 

Preferred   (q uar .) 

National  Cloak  &  Suit,  preferred  (quar.) 
National  Dept.  Stores.  2d  pref.  (quar.). 
National  Enameling  &  Stpg . ,  com .  (qu .) . 

Preferred  <quai  .> 

National  Fireprooflng,  preferred 

Preferred 

National  Grocer,  preferred.. 

National  Lead,  common  (quar.) 

Preferred   (quar.) - 

National  Sugar  (com .) 


Books  Closed. 
Days  Inclusive. 


2 

1>* 

1 

2 
'/300 
50c. 
$3.50 
*1K 

IK 
50c. 

3K 

1% 

1 

IK 

\K 
*$1 
75c. 
10 
75c. 

1» 

2 

3K 
*IK 
75c. 

*K 

2 
25c. 
$1.25 
$1.25 

IK 

5 
$3 
$2 
$7 
$2 

2 
12 

IK 

50c. 

75c. 

75c. 

75c. 

75c. 

*4 

*3 
1 
2 

IK 
\K 
\% 

30c. 
IK 
IK 
IK 

50c. 

835^c. 

S3 

eb 

*$2.50 
IK 

25c. 
IK 
2 
2 


Dec.  1 
Dec.  1 
Dec.  1 
Nov.  26 


Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan2'24 

Dec.  15 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec.  20 

Dec.     1 

Dec. 

Dec. 

Jan. 

Nov, 

Nov.  30 

Dec.  15 

Janl'24 

Apr.    1 

July     1 

Oct.     1 

Janl'25 

Jan.     1 

Jan. 

Dec, 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Feb. 

Feb. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec.  20 

Jan.     2 

Dec. 

Jan. 

Jan. 

Jan. 


I 

1 

1 

22 

14 

1 

1 

15 

31 

2 

2 

2 


1 
1 

2 
30 


Holders  of  rec.  Nov.  20 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  10a 
♦Holders  of  rec.  Dec.  12 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
♦Holders  of  rec.  Dec.  20 
Holders  of  rec.  Nov.  15a 
Nov.  24      to      Dec.  16 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  16a 
Holders  of  rec.  Dec.    la 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Nov.  13 
•Holders  of  rec   Nov.  15 
Holders  of  rec.  Dec.    8a 
Holders  of  rec.  Nov.  30 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  16 
Holders  of  rec.  Nov.  16 
Holders  of  rec.  Dec.    8a 
♦Holders  of  rec.  Nov.  20 
Holders  of  rec.  Nov.  15a 
♦Holders  of  rec.  Nov.  26 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Dec.    la 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Dec.    3a 
Holders  of  rec.  Nov.  12 
Holders  of  rec.  Nov.  12 
Holders  of  rec.  Nov.  12 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Oct.  23a 
Holders  of  rec.  Nov.  26a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec. Marl5'24 
Holders  of  rec.  June  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.Dec.15'24 


1 

31 

31 

1 

1 

2 

12 

1 

1 

1 

16 
1 
l 
1 


IK 

IK 

IK 
$2 

IK 
75c. 

1 
50c. 

IK 
75c. 

IK 

5 

*3 

n75c. 

2 

20 

/10 

3 
62Hc 

IK 
$1 

IK 

IK 
50c. 

2 
*25o. 

IK 

2H 

I'A 
$1 

50c 
$1 

1?.{ 

3 
$1 

I '4 
50c. 

IK 

$2 
$1.50 

50c. 

75c. 

75c. 
SI 
$1 


Jan2'24 
Dec.  1 
Jan.  19 
Dec.  1 
Nov.  30 
Dec  15 
Dec.  3 
Nov.  26 
Dec.  1 
Dec.  1 
Dec.  1 
Nov.  30 
Dec.  31 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec.  31 
Dec.  31 
Dec.  1 
Dec.  1 
Dec.  1 
Nov.  30 
Dec.  1 
Dec.  1 
Nov.  30 
Nov.  30 
Dec.  1 
Dec.  1 
Dec.  1 
Dec.  1 
Dee 


iebll'24 


Dec 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 
25  Dec. 
25Marl'24 
$1 .25  June2'24 
$1.25  Sep  1  -24 


IK 
IK 

n 
m 

IK 

VK 

2 

2 

IK 
♦25c. 

IK 

2 
hi 

3H 

IK 

«75c. 

75c. 

IK 

IK 

IK. 

1 

>X 

1 

1 
•3 

2 

lJi 

IK 


Dec. 
Jan. 


Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec.  31 
Jan.     1 
Dec.     1 
Jan  1524 
Nov.  30 
Dec.     1 
Deo.    1 
Nov.  30 
Dec     31 
Febl5'24 
My  15' 24 
Jan.      1 
Dec.  31 
Dec.  15 
Jan.     2 


Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.  24a 
Holders  of  rec    Dec.  24a 
Holders  of  rec.  Nov.  19a 
Holders  of  rec.  Jan.     7a 
Holders  of  rec.  Jan.     7a 
Holders  of  rec.  Jan.     7a 
Holders  or  rec.  Nov.  30 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.    1 
Holders  ot  rec.  Nov.    1 
♦Holders  of  rec.  Dec.    1 
Holders  of  rec.  Dec.  22a 
Nov.  21      to      Nov.  30 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  15a 

Holders  ot  rec.  Dec.  14a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Jan.  9a 
Holders  of  rec.  Nov.  la 
Holders  of  rec.  Nov.  16a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  20a 
Nov.  21  to  Dec.  2 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.  20a 
Nov.  16      to      Nov.  30 

♦Holders  of  rec.  Nov.  30 
Nov.  16      to      Nov.  30 
Holders  of  rec.  Nov.  24a 
Holders  of  rec.  Nov.  24a 
Dec.  15       to      Jan.     9a 

♦Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Nov.  10a 
Holders  of  roc.  Nov.  15a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  23a 
Holders  ot  rec.  Nov.  23 
Holders  of  rec.  Nov.  20a 

!  Holders  of  rec.  Oct.  31a 
Holders  of  rec.  Nov.  21a 
Holders  of  rec.  Nov.  21a 
Holders  of  rec.  Nov.  21a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  lreb.  7  '24a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Nov.  17a 
Holders  of  rec.  Nov.  7 
Holders  of  rec.  Nov.  24 
Holders  of  rec.  Nov.  24 
Holders  of  rec.  Nov.  16a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Feb.l5'24a 
Holders  of  rec.  Mayl5'24a 
Holders  of  rec.  Aug.l5'24a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Dec.  15a 

Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  30 
Holders  of  rec.  Oct.  24 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Dec.  5 
Holders  of  rec.  Dec.  15 

♦Holders  of  rec.  Nov.  25 
Holders  of  rec.  Nov.  15a 
Nov.  11  to  Dec.  1 
Nov.  11  to  tllK.  1 
Dec.  25  to  Dec.  31 
Holders  of  rec.  Dec.  20a 

•Holders  of  rec.  Nov.  20 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Nov.  16a 
Holders  of  rec.  Nov.  2(ia 
Holders  of  rec.  Nov.  15 1 
Holders  of  reo.  Nov.  9a 
Holders  of  rec.  Dec.  lla 
Holders  of  rec.  Feb.  1'24 
Holders  of  rec.  May  1'24 

•Holders  of  rec.  Dec.  21 
Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Dec.  10 
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Name  of  Company. 


Mix  .11.111.  tout 
J  QrS  Air  UnUe.  Claw  A  tguar.)  . 

.    .  j 

- 
Mottle,  com,  vqu:»r  ) 
Preferred    kqu.ir  ) 

Dufacturli 
Prefer  

pref.  (quar.).. 

m. 'ii  (extra) 
PIlt.-tuirKti  Steel.  .-.Mil    Uu  com.  stoek)  - 

Prefl  rr.  .1    ^quar.) 

Pressed  Steel  Car.  eom.  (quar  J 

Preferred  (quar.) 

Pure  Dll  Corporal  Ion.  com.  tquar.) 

Quak,  erred  (quarj 

w  r!i«T.  -j.i  pref.  (quar.) 

1st  pref.  Series  A  iqu). 

8t.  Joseph  Lead  (quar.) 

Extra ..  

St .  Louis  Coke  &  Iron.7fc  pref.  (quar.). 
Si.  Mary's  Mineral  Land 

Scbultc  lletall  Stores,  com.  (In  pref  stk.) 

Common  i payable  In  preferred  stock). 

■•aboard  Oil  &  Qas  (monthly) 


tl 

II 

•5 

*1 
IM 
5 

(0 
1  '« 
1 

IK 

37>jc 

IX 

•> 

1      4 

25c. 
25c. 

SI 

m$2 
mJ2 
l>«c. 


■    oted. 


Jan. 

J.i  ii. 

Deo 

Jan. 
Jan, 

J.in. 
Deo 

Jan. 

i  fee 

Dee. 

Pee. 


Holder!  of  reo.  Deo.    3a 
Holders  <>f  reo.  Di  o.    7 

,.:  reo.    Nov.  2 J 

la      Deo.  23 

NOV. SI        l«>       Nov.  30 

Holders  of  reo.  Deo.  16a 

Holder.-;  of  ree .  Pee.    KWi 

Holders  of  ree.  i tea    I  la 

Holders  of  ree.  Nov.  30<i 


Dee. 

Deo 

Dec. 
Nov. 

Dee. 

Dec. 
Dec.  20 
Nov.  26 
Dec.  11 
Dec.  1 
Mr  1'24 


Baawmut  Mills,  common  (quar.) 

Pi  atoned  (quar.) 

Slierwln  Williams  Co..  pref.  (quar.) 

Sinclair  Consolidated  Oil.  com.  (quar.).. 
Sloss  Sheffield  Steel  i  Iron,  pref.  (quar.) 

r  Refining 

South  Porto  Rloo  Sugar,  prei.  (quar.).. 

Southern  Pine  Line  (ouar.).. 

Spalding  (A.  G.)  \  Bros.,  1st  pref.  (qu.) 

Second  preferred  (quar.) 

Spartan  Mil's 

Standard  Muling,  com.  (quar.) 

Preferred   (quar.) 

Standard  OH  (California)  (quar.) 

Standard  Oil  (Indiana)  (quar.) 

Standard  Oil  (Nebraska) 

Standard  Oil  (New  Jersey)  — 

Common  ($100  par  value)  (quar.) 

Common  ($25  par  value)  (quar.) 

Preferred    (quar.) 

Standard  Oilof  New  York  (quar.) 

Standard  Oil  (Ohio) .com.  (quar.) 

Prefer  red   (q  uar .) 

Sterling  Products,  Inc.  (extra) 

Stern  Bros.,  pref.  (quar.) 

Preferred  (quar.) 

Studebaker  Corporation,  com.  (quar.).. 

Preferred   (quar.) 

Texas  Company  (quar.) 

Texas  Gulf  Sulphur  (quar.) 

Extra 

Thompson  (John  R.)  Co..  com.  (mthly.) 

Tlmken-Detrolt  Axle,  pref.  (quar.) 

Tlmken  Roller  Bearing  (quar.) 

Extra 

Tonopali  Extension  Mining  (quar.) 

Truscon  Steel,  common  (quar.) 

Preferred   (quar.) 

Underwood  Typewriter,  com.  (quar.) 

Preferred   (quar.) 

Union  Buffalo  Mills,  first  preferred-"" 

Second  preferred 

Union  Copper  Land  &  Mining 

Union  Tank  Car,  common  (quar.) 

Preferred   (quar.) 

United  Cigar  Stores  of  Amer.,  pref.  (qu.) 

United  Drug,  com.  (quar.) 

2d  pref.  (quar.) 

United  Dyewood.  pref.  (quar.) 

U.S  Cast  Iron  Pipe  &  Fdy.,  com.  (qu.). 

Preferred  (extra) 

Preferred  (quar.) 

Preferred  (extra) _~_  ~~" 

U.  S.  Gypsum,  common  (quar.) 

Common  (payable  in  common  stock) . . 

Preferred  (quar.) 

U.  S.  Playing  Card  (quar.) ....'.' 

Extra 

U.  S.  Realty  &  Impt.,  com.  (quar.) 

Preferred   (quar.) 

U.  S.  Steel  Corporation,  com.  (quar.)" 

Common  (extra) 

Preferred   (quar.) ""I" 

V.  Vlvaudou,  Inc.  (quar.) III 

Vacuum  Oil  (quar.).. 

Extra ~~~~; 

Valvoline  Oil,  common  (quar .).-!-""! 
Van  Raalte  Co.,  1st  preferred  (quar.). 

Vesta  Battery  Corp.,  pref.  (quar.) 

Victor-Monaghan  Mills,  common  (qu.) 

Preferred  (quar.) 

Wahl  Co.,  com.  (moDthiyj.III 

Common  (monthly) I       

Preferred   (quar.).. 

Wamsutta Mills  (quar.)""""" 

Welch  Grape  Juice,  pref.  (quar.) 

Wells  Fargo  &  Co 

Western. Exploration  (No.  1)1" 
Western  States  Oil  Corp.  (monthly) 
White  (J.  G.)  &  Co.,  Inc.,  pref.  (quar.) 
White  (J.  G.)  Engineering,  pref.  (quar.) 
White  (J.  G.)  Management,  pref.  (quar.) 
White  Motor  (quar.) 

Whitney  Mills 

Wool  worth  (F.  W.)  Co.  (quar.) 
Wright  Aeronautical  Corp.  (quar  ) 
Wrigley  (Wm.)  Jr.  &  Co..  com.  (mthly  j 

Common  (extra) 

Common  (monthly) 

Common  (extra) ~~~~ZZZZ 

Common  (monthly).. 

Common  (extra) ~~~ 

Common  (extra) ZZZZZZ" 

Common  (extra)...       

Wurlitzer  (Rudolph)  Co.r8%"pY."(qu")" 
York  Manufacturing 


1 
25c. 
IX 
*35c. 

IX 
$1 

2 

2 

2'A 

IX 

75c. 
§1.50 
50c. 
25c. 

1H 
75c. 
25c. 

5c. 

3 

IX 
75c. 

IX 

3>2 

2V2 
50c. 

IX 

IX 

IX 
1 


Dec. 
Jan. 
Jan. 
Dec. 
Dec. 


Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Nov.  30 
Nov.  30 
Dec.  1 
Dec.  15 
Dec.  2o 


Holders  of  ree.  Dec  L'Oo 
Holders  of  ree.  Nov.  17« 
Holders  of  ree.  Nov.  15a 


Weekly    Returns    of    New    York    City    Clearing    House 
-  »-_  Banks   and   Trust    Companies. 

The  following  showa  the  condition  of  the  Now  York  Citv 
wearing  House  members  for  the  week  ending  Nov  17  The 
figures  for  the  separate  banks  are  the  averages  of  the  daily 
results.  In  the  case  of  (he  grand  totals,  we  also  show  the 
actual  figures  of  condition  at  the  end  of  the  week. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
___ (Stated  <n  thouaanOt  of  AoUart—thai  U,  three  civheri  [000]  omitted.) 


Holders  of  ree.  Nov.  15a 
Holders  of  ree.  Nov.  27a 
Holders  of  ree.  Nov.  20a 
Holders  of  ree.  Nov.  15a 
Holders  of  roc.  Nov.    1 
9      to       Dee.  20 
Deo.  23     to     Jan.     1 
Deo.    9      to     Dec.  20 
Dec.    9     to     Dec.  20 
Holders  of  ree.  Oct.  31 
Holders  of  ree.  Nov.    9 
Holders  of  reo.  Nov.  15a 
Hold,  of  ree.  Feb.  15  '24o 

l    Holders  of  ree.  Nov.  15a 

Holders  of  ree.  Dec.  15a 

Holders  of  ree.  Dec.  20a 

3l     Holders  of  ree.  Dec.  20a 

1     Holders  of  ree.  Nov.  15a 
Nov.  30    Holders  of  ree.  Nov.    la 
♦Holders  of  ree.  Dec.  20 
Dec.     1      to      Dec.  10 
Holders  of  ree.  Dec.  10a 
Holders  of  ree.  Nov.  16 
Holders  of  ree.  Nov.  17a 
Holders  of  ree.  Nov.  17 

Holders  of  reo.  Nov.  20a 
Holders  of  ree.  Nov.  20a 
Holders  of  ree.  Nov.  20a 
Nov.  17      to      Dec.  15 
Nov.  21      to      Dec.  20 


■ 

Week  end  in  a 
Nov.  17  1923. 

(000  omitted.) 


A  tU 

Capital. 


Proftu 


Dec. 
Dec. 
Dec. 


Dec.  l; 


Jan 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec.  1£ 
Dec.  i; 
Dec.  ] 
Dec.  1 
Dec.  £ 
Dec.  f 
Jan.  1 
Dec.  U 
Dec.  l 
Jan.  1 
Jan.  1 
Myl.5'24 
Myl5'2- 


Dec. 

Dec 
iDec. 
,Dee. 

Dec. 


$1.50Dec.     1 


1*4 

y% 

2 


h20 

IX 

1 
50c. 

2 

IX 

IX 
X 

IX 
50c. 
50c. 
50c. 

3 

IX 

IX 
*2 

*\x 

50c. 

50c.  J 

IX  J 
llA 
IX 

$1.25 
5c. 

10c. 
IX 
IX 
IX 
$1 

*3'A 

2 
25c. 
50c. 
25c. 
50c. 
25c. 
50c. 
25c. 
25c. 
25c. 

2 

4 


Jan2'2 
Dee.  20 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dee. 
Janl 
Jan  1 '24 
Dec.  15 
Feb.     1 
Dec.  29 
Dec.  29 
Nov.  28 
Dec.  15 
Dec.  20 
Dec.  20 
Dec.   15 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
an  1  '24 
an  1  "24 
Dec.  15 
Nov.  30 
Dec.  20 
Dec.  20 
Nov.  30 
Dec 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Nov.  30 
Dec.    I 
Dec.    1 
Janl  '24 
Janl '24 
Febl  .2-1 
Febl'24 
Marl'24 
Aprl'24 
Dec.     1 
Dec.     1 


Holders  of  ree.  Nov.  26a 
Holders  of  ree.  Nov.  26a 
Holders  of  ree.  Nov.  26a 
'Holdsrs  of  ree.  Nov.  23 
Holders  of  ree.  Nov.  23a 
Holders  of  ree.  Oct.  26 
Holders  of  ree.  Nov.  20a 
Holders  of  ree   Nov.  15a 
Holders  of  ree.  Nov.  15a 
Holders  of  ree.  Nov.  10a 
Holders  of  ree.  Nov.  10a 
Holders  of  ree.  Dec.     7a 
Holders  of  ree.  Dec.     la 
Holders  of  ree.  Dec.     la 
Holders  of  ree.  Nov.  23a 
Nov.  21      to      Dec.     1 
Holders  of  ree.  Nov.  20a 
Holders  of  ree.  Nov.  20a 
Holders  of  ree.  Dec.  11 
Holders  of  ree.  Dec.    5a 
Holders  of  ree.  Nov.  20a 
Holders  of  ree.  Dec.     la 
Holders  of  ree.  Dec.    la 
Holders  of  ree   May    8a 
Holders  of  ree.  May    8o 
Holders  of  ree.  Oct.  25 
Holders  of  ree.  Nov.    5a 
Holders  of  ree.  Nov.    5a 
Holders  of  ree.  Nov.  30a 
Holders  of  ree.  Nov.  15a 
Holders  of  ree.  Nov.  15 
Holders  of  ree.  Dec.  15' 
Holders  of  ree.  Dec.     5 
Holders  of  ree.  Dec.     5 
Holders  of  ree.  Dec.    lo 
Holders  of  ree.  Dec.     la 
Dec.  a"6      to      Dec.  20 
Dec.  d6     to      Dec.  20 
Dec.  m     to      Dec.  20 
Holders  of  ree.  Dec.  21a 
Holders  of  ree.  Dec.  21a 
Holders  of  ree.  Dec.    5a 
Holders  of  ree.  Jan.  21a 
Nov.  29      to      Dec.     2 
Nov.  29      to      Dec.     2 
Nov.    4      to      Nov.    6 
Holders  of  ree.  Dec.     la 
Holders  of  ree.  Nov.  30 
Holders  of  ree.  Nov.  30 
Holders  of  ree.  Dec.     7 
Holders  of  ree.  Nov.  17 
Holders  of  ree.  Nov.  20a 


Members  of  Fc 

Bank  of  n  v  tv 
Trust  Co... 
Bk  of  Manhafn 
Mech  A  Met  Nat 
Bank  of  America 
Nat  City  Bank. 
Chem  Nat  Bank 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com 
Pacific  Bank. 
Chat  &  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange 
National  Park 
East  River  Nat 
First  National 
Irvlng-Bk-CoITr 
Continental  Bk. 
Chase  National. 

Fifth  Avenue 

Commonwealth 
Garfield  Nat- 
Fifth  National.. 
Seaboard  Nat 
Coal  A  Iron  Nat 
Bankers  Trust 
D  S  Mtge  4  Tr. 
Guaranty   Trust 
Fidel-Inter  Trust 
N  Y  Trust  Co__! 
Metropolitan  Tr 
Farm  Loan  A  Tr 
Equitable  Ttusti 

Total  of  averages 


Nat'l,  Sept.  11 
State,  Sept.  10 
Tr. Cos., Sept  10 


d.  Res. 

I 

4.001 
10,00( 
10,001 

6,501 
40,001 

4.501 
500 

5,00( 
25,00( 

1,001 
10,501 

5,001 

9,07.' 
10,001 

1,000 
10,000 
17,500 

1,00(1 

20,000 

506 

600 

1,000 

1,200 

4,000 

1.500 
20,000 

3.000 

25,000 

2.00C 

10.000 

2,000 

5,000 

23,001 


Totals,  actual  eo 
Totals,  actual  co 
Totals,  actua  co 
State  Banks 
Greenwich  Bank 
Bowery  Bank 
State  Bank... 


Total  of  average': 

Totals,  actual  co 
Totals,  actual  co 
Totals,  acmaJ  co 
Trust  Com  pan 
Title  Guar  &  Tr 
Lawyers  Tit  <fc  t 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Gr'd  aggr.,  aver 
Comparison  wit 


289,37.c 

ndltion 
ndition 
ndltion 
Not  Mt 

1,000 
250 

2,500 


3,750 


Bank. 

S 

12,108 

13,610 

16,849 

6,648 

52,211 

16.650 

152 

8,128 

39,449 

1,723 

9.791 

21,904 

12,876 

24,050 

832 

55,943 

11,407 

956 

23,250 

2,525 

1,011 

1,642 

1.190 

7,358 

1,283 

24,228 

4,428 

18,330 

1,945 

18,342 

4,01  i 

16,171 

L),224 


'  nuns, 
I >is,  nil    t 
Invest- 
ments, 
&c. 


Average. 
$ 
68,229 
133,403 
152,717 
79,544 
511,592 
114,773 
4,842 
93,209 
307,129 
27,510 
147,862 
114,563 
183,062 
160,031 
15,483 
265,136 
250,252 
7,747 
329,382 
23,530 
10,845 
14,909 
18,009 
85.054 
16,028 
245,071 
49,428 
360,693 
22,041 
143,405. 
40.591 
123,002 
214,408 


Cash 

in 
Vault. 


Reserve 
with 
Legal 

Deposi- 
tories. 


140,179  4,327,934 


Nov.  17  4,312,985 
Mov. 104,315,196 
Nov.    34,357,477 


mbers 

2,337 

879 
5,009 


8,226 


Gr'd  aggr.,  act'l 
Comparison  wit 


Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr., 
Gr'd  aggr.,  act'l 
Gr'd  aggr.,  act'l 


act'l 
act 
act'l 
act'l 


ndltion  |Nov.  17  115,758 
ndition  Nov. 10  114,248 
ndltion  Nov.  3  114,051 
ies  Not  Membe  rs  of  Fed 
10,000  13,6161  54,655 
6,000J     5,480       26,692 


of  Fed. 

18,818 

5,472 

90,311 


114,601 


Average 

9 

81 

2,204 

4,411 

1,514 

4,032 

1,110 

59 

999 

973 

845 

5,634 

485 

5,508 

964 

392 

541 

3,826 

145 

4,520 

658 

565 

405 

233 

878 

257 

1,131 

907 

1,591 

374 

558 

608 

592, 

1,706 


A verage 
$ 

6,368 

14,357 

18,811 

10,612 

57,008 

12,937 

550 

10,450 

33,140 

3,802 

17.574 

13,32 

23,080 

16,681 

1,657 

23,751 

33,143 
935 

40,935 
2,824 
1,324 
2,146 
2,271 

10,527 
1,811 

26,988 
5,855 

39,557 
2,551 

15,951 
4,890 

12,711 

26,209 


Net 
Demand 
Deposits. 


Average 
8 

47,391 

103,849 

142,485 

77,765 

♦538,187 

97,268 

3,337 

78,911 

251,316 

24,381 

116,470 

100,515 

164,388 

126,723 

11,932 

176,169 

250.652 

6,110 

298  934 

21,392 

9.401 

14,348 

16,271 

79,580 

13,224 

•213,507 

45,087 

♦362,626 

18,592 

114,856 

36,616 

♦90,458 

*227,788 


Time 
De- 
posits. 


A verage 
$ 

5,810 

20.393 

4,361 

2,810 

72,714 

6,021 

29 

6,437 

14,102 

2,174 

28,124 

24,454 
6,052 
2,940 

18,843 

14,323 
373 

22,795 

1,181 
28 

1,012 

1,850 

916 

24,644 

2,793 
41,081 

1,995 
19,290 

2,377 
23,140 
17,025, 


550 

2,146 
341 
297 

4,961 


6,009 
100 

7~,822 

60 

7,471 


1,095 


379 

249 

65 

411 


50,046  494,56303,647,278390,087,31,963 


46,861  511, 963c3,653,324  389,059  32,015 
51,259  504,635c3,607,725397,333  32,106 
57,248  470,923  c3,638,353  392,031 32,051 


Res've 

1,919 
350 

3,644 


5,919 


16,000    19,096 


81,347 


ndltion 
Dditlon 
ndition 


309,125 
h  pre  v. 


Nov.  17 
Nov.  10 
Nov.   3 


cond'n 
h  prev. 


cond'n 
cond'n 
cond'n 
cond'n 
cond'n 
cond'n 


467,502 
week. 


81.316 
80,240 
89.931 


4,523,882 
-6,089 


Nov.  17 
week . 


Nov.  10 


4,510,059 
+  375 


4,509,684 


Nov.  34,552,459 
Oct.  274,542,002 
Oct.  204,532,734 
Oct.  134,522.144, 
Oct.     6|4,556,340 


6,038 
5,996 
5,791 
Res'v 

1,552 
848 


2,400 


2,249 
2.478 
2,470 


Bank. 

2,083 

464 

1,997 


4,544 


4,050 
4,011 
3,948 
eBank 
3,673 
1,725 


5,398 


58,385 
-1,311 


55,148 
-4,585 


59,733 
55,509 
57.033 
56,293 
59,334 
51,942 


5,542 
5,234 
5,419 


19,760 

2,856 

30,879 


53,495 


4 

2,045 
56,062 


58,111 


54,229 
52,716, 
52,320 

34,775 
16,610 


51,385 


504,505 
+  4.33S 


521,555 
+  7,675 


513,880 
480,290 
511,777 
521,987 
497,945 
400,207 


51,596 
50,617 
51,683 


58,298 
58.008 
57,947 

1,426 
697 


2,123     .. 


2,114'    

2,125'    

2,190'    


3,752,158450,321  31,963 
+  27,638—6,240,    —38 


3,759,149 
+  48,091 


3,711,058 
3,742,266 
3,707,826 
3,710,027 
3,661,912 
3,668,722 


449,47132,015 
—7,995     —91 


457,466  32,106 
452,16832,051 
466,553  32,310 
467,76132,306 
456,72132,286 
461,87532,434 


Holders  of  ree.  Nov.  23a 
Holders  of  ree.  Dec.  24', 
Holders  of  ree.  Dec.  24a 
Holders  of  ree.  Nov.  13 
Holders  of  ree.  Nov.  20 
Holders  of  ree.  Nov.  20a 
Dec.  16      to      Dec.  20 
Holders  of  ree.  Nov.  15 
Holders  of  ree.  Nov.  15 
Holders  of  ree.  Nov.  15 
Holders  of  ree.  Nov.  15 
Holders  of  ree.  Dec.  20a 

Holders  of  ree.  Nov.  9a 
Holders  of  ree.  Nov.  15a 
Nov .  24  to  Nov .  30 
Holders  of  ree.  Nov.  24 
Dec.  25  to  Jan.  1  1924 
Holders  of  ree.  Dec.  24 
Jan .  26  '24  to  Jan .  3 1  "24 
Hold,  of  ree.  Jan  25 '24 
Hold,  of  ree.  Feb  25 '24 
Hold,  of  ree.  Mar  25  "24 
Nov.  21  to  Dec.  2 
Holders  of  ree.  Nov.    2 


wll'l  ^.rbeTuoted'  S^flJi  ™%hfVor*  St0(*  Exc^e  has  ruled  that  stock 
Z  York  S  mSw   »?,°,   tW5  date  and  not  UDt11  further  °otlce.     t  The 

m^^^SS^^^tS^S^^ 8toc* wm  not  be  QUOted  ez- 

d  Correction,     e  Payable  in  stock . 
scrip,     h  On  account  of  accumulated 
n  Payable  In  Canadian  funds. 
o  New  York  Curb  Market  rules  British  Amer.  Oil  be  quoted  ex-d!v.  on  Oct   1 

ofPa^denadn?oe  transferees'.11  L°nd0D  °D  °f  bef0re  SeDt-  3  wl"  be  la  t,me  "*  <>™n 
r  Subject  to  approval  by  stockholders. 

s  Dividend  is  50  cts .  In  cash  or  2  A  %  in  common  stock ,  as  the  stockh  older  elects 
One^nuarter  share  of  new  common  stock  for  each  share  of  common  now  held 


a  Transfer  books  not  closed  for  this  dividend 
/"Payable  In  common  stock,     g  Payable  In 
dividends,    m  Payable  In  preferred  stock. 


Note. — U.  S.  deposits  deducted  from  net  demand  deposits  in  the   general  total 

2b£v,e„.lvS™as  follows:  Average  total  Nov.  17,  $13,558,000;  actual  totals  Nov.  17, 

™'4J«   Nov.   10,   815,728,000;   Nov.  3,  818,51)3,000;   Oct.  27,  S18.503.000; 

uct.  20,  S.23,506,000.    Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 

average  for  week  Nov.  17.  $436,678,000;  Nov.  10,  $432,405,000:  Nov.  3,  $436,020,- 

2?2v™K27'  5417,685,000:  Oct.  20,  $421,079,000.   Actual  totals  Nov.  17,  $441,- 

o°'°oo    ^°,n-nio'«$453'939'000:   Nov"   3-   W01,012,000;   Oct.  27,   $445,066,000; 
yJGX.  20,   $419,913,000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows-* 
National  City  Bank,  8117,308,000;  Bankers  Trust  Co.,  811,290,000:  Guaranty 
Arustc,  "  S72'702.000;  Farmers'  Loan  &  Trust  Co..  $287,000;  Equitable  Trust 
Co.,  831,964,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for 
such  deposits  were:  National  City  Bank,  S19, 102,000;  Bankers  Trust  Co.,  $989,000' 
Guaranty  Trust  Co.,  89,189,000;  Farmers'  Loan  &  Trust  Co.,  8287,000;  Equitable 
Trust  Co.,  $1,807,000.     c  Deposits  in  foreign  branches  not  included. 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following 
two  tables: 

STATEMENT   OF   RESERVE   POSITION   OF   CLEARING  HOUSE   BANKS 
AND  TRUST  COMPANIES. 


Averages. 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Members   Federal 

Reserve  banks 

State  banks* 

Trust  companies 

$ 

5,919,000 
2,400,000 

$ 
494,563,000 
4,544,000 
5,398,000 

$ 
494,553.000 
10,463,000 
7,798,000 

$ 
485,848,750 
9,629,100 
7,707,750 

$ 
8,714,250 
833,900 
90,250 

Total  Nov.  17 

Total  Nov.  10 

Total  Nov.    3 

Total  Oct.   27 

8,319,000 
8,485,000 
8,178,000 
8,055,000 

504,505,000 
500,167,000 
504,068,000 
496,393,000 

512,824,000 
508,652,000 
512,246.000 
504,448,000 

503,185,600 
499,698,860 
502,912,530 
498,215,S00 

9,638,400 
8,953,140 
9.333,470 
6,232,200 

*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Nov.  17,  $11,702,610;  Nov.  10,  811,890,920;  Nov.  3,  $12,022,290;  Oct.  27,  $12,- 
163,710. 
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Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Nov.  17 

Total  Nov.  10 

Total  Nov.    3 

Total  Oct.   27 


Actual   Figures. 


Cash 

Reserve 

in  Vault. 


6,038,000 
2,249,000 


8,287,000 
8,474,000 
8,281.000 
8,072,000 


Reserve 

in 

Depositaries 


511,963,000 
4,050.000 
5,542,000 


521,555.000 
513.880,000 
480,290,000 
511,777.000 


Total 
Reserve. 


511,963,000 

10.088.000 

7,791,000 


529,842,000 
522,354,000 
488,551,000 


b 

Reserve 
Required. 


486,603,890 
9.761,220 
7,739,400 


504,104,510 
498,005,670 
501,900,670 


519,849,0001497,857,980 


Surplus 
Reserve. 


25,359.110 

326.780 

51,600 


25,737.490 

24,348,330 

xl3, 349.670 

21,991.020 


*  Not  members  of  Federal  Reserve  banks. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows- 
Nov.  17,  $11,671,770:  Nov.  10,  311,919,990;  Nov.  3,  Sll.760,930;  Oct.  27,  $12.- 
193,200.     x  Deficit. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly- 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
Nov.  17.  previous  week. 

Loans  and  investments.. $812,763,600     Inc.  $4,809,900 

Gold 3,770,000     Inc.         540,400 

Currency  and  bank  notes 23,352,900     Inc.     1,309,300 

Deposits  with  Federal  Reserve  Bank  of  New  York..      75,432,100     Inc.        192,300 

Total  deposits 855,898,000     Inc.     8,  92.40C 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    808,949,300    Inc.  10,997,400 

Reserve  on  deposits 139,290,100     Inc      1,490,000 

Percentage  of  reserve,  22.3%. 

RESERVE. 

State  Banks — Trust  Companies- 
Cash  In  vault *$31.335  100     10  87%  $71,219,900     16.25% 

Deposits  in  banks  and  trust  cos 9,918,600     05.33  26,816,50)       6.11 

Total $41,253,700     22.20%  $98,036,400     22.36% 

*  Include  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Nov.  17  was  $75,432,100. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks  and 
trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

July   28 

Aug.    4 

Aug.  11 

Aug.  18 

Aug.  25 

Sept.   1 

Sept.    8 

Sept.  15 

Sept.  22 

Sept.  29 

Oct.     6 

Oct.    13. 

Oct.   20. 

Oct.   27 

Nov.    3 

Nov.  10 

Nov.  17 


Loans  and 
Investments. 


5,350 
5.335 

6,287 
5,268 
5.229 
5,257 
5,299 
5.305 
5,343 
5,351 
5,389 
5,353 
5,355 
5,350 
5,373 
5,337 
5,336 


$ 

244,500 
175.500 
686,600 
638,700 
446,600 
620,900 
993,700 
103,700 
,149,700 
,110,900 
173,500 
284,200 
546,100 
666,100 
050,300 
904,700 
,645,600 


Demand 
Deposits. 


4.469 
4,452 
4,372 
4,350 
4.336 
4,354 
4,380 
4,404 
4,456 
4,422 
4,488 
4,461 
4,503 
4,495 
4,533 
4,522 
4,561 


$ 

997.600 
081,300 
278,000 
022,600 
761,700 
662,100 
653,300 
072,200 
,769,600 
,478,500 
842,200 
182,100 
826,700 
610,900 
,531,000 
,471,900 
107,300 


•Total  Cash 
in  Vaults. 


78.711,400 
78,046,100 
80,142,000 
79,734,800 
78,651.400 
79,233,800 
79,476,700 
82  333,900 
79,777.500 
79,056,100 
80,036.500 
82,900,900 
83,304,800 
81,105,600 
80,947,800 
84,949,200 
85,487,900 


Reserve  in 
Depositaries 


588,988,700 
591,712,400 
578,776,900 
581,500,000 
573.572,600 
577,416.800 
584,092,300 
591,433,500 
601.935,000 
587,766,500 
602,701.800 
598,292,700 
600,034,000 
599,275,700 
608,669,300 
612,693,900 
616,672.200 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


Net 
CLEARING      {Capital.  Profits 
NON-MEMBERS 


Week  Ending 
Nov.  17  1923. 


Loans 
Dis- 
counts,   Cash 
Nat.bks.  Sep. 14  Invest-\     in 
3tatebks.Sep.10  ments,  :  Vault. 
Tr.  cos.  Sep.  10,     &c. 


Members  of 

Fed'l  Res've  Bank 
W.  R.  Grace  &  Co 

Total 

State  Banks 

Not  Members  ef 

Fed'l  Res've  Bank 

Bank  of  Wash.  Hts 
Colonial  Bank 


Total. 

Trust  Company 

Not  Member  of 
Fed'l  Res've  Bank 

Mech.Tr.,Bayonne 

Total 


500 


500 


200 
800 


1,000 


500 


500 


Grand  aggregate  - .     2 ,  000 
Comparison  with  p  revlous 

Gr'daggr.,Nov.l0 
Gr'daggr.,  Nov.  3 
Gr'daggr.,  Oct.  27| 
Gr'd  aggr.,  Oct.  20 


1,567 


1,567 


388 
2,217 


2.605 


407 


Reserve 
with 
Legal 

Deposi 
lories. 


Average]  Average.  A  verage 

%  %  % 

7,219!  23         349 


7,219 


6,580 
22,900 


23 


689 
2,709 


29,480 


9,549; 


3,398 


349 


407      9,549 


349 


4,580 
week.  J 


46,248 
+  990 


2,000 
2,000 
2.000 
2.0001 


4,580  45,258 

4,580  43,618 

4,580  43,357 

4,580  43,349 


3,770 

+  55 


3,715 
3.576 
3,605 
3,652 


349 


347 
1,575 


1,922 


216 


216 


2,487 
—157 


2,644 
2,123 
2,283 
2,253 


Net 
Demand 
De- 
posits. 


Average 
$ 
1,230! 


Net  Nafl 
Time      Bank 

De-  !  Circu- 
posits.  \lation. 


Average1  Average 
$      I      $ 
4,372 


1,230 


5,783 
22,580 


28,363 


3,597 


3,597 


a33,190 

+  790 


4,372 


1,435 


1,435 


5,696 


5,r.9fi 


11,503 

+  249 


a32,400  11,254 
a30,845  10.273 
a30,782'  10,349 
a31,509i   10,098 


a  United  States  deposits  deducted,  $82,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities.  $120,000. 

Excess  reserve,  $259,710  decrease. 


Boston  Clearing  House  Weekly  Returns. — In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  Investments- 
Individual  deposits  ,lncl  .U  .8 . 

Due  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  In  Fed.  Res.  Bank.. 

Cash  In  bank  and  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


Nov.  21 
1923. 


57 

83 

861 

624 

114 

128 

9 

27 

74 

70 

9 


S 

300.000 
401.000 
999,000 
663,000 
,150,000 
455,000 
,470,000 
,966,000 
,336,000 
355,000 
167,000 


2,016.000 


Changes  from 
previous  week. 


Nov.  14 
1923. 


Unc 
Inc. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Inc. 
Inc. 
Dec. 
Dec. 


$ 
hanged        57 

97 ,000 !    S3 
3.768,000  865 


710,000 
1,854,000 
7,000 
4,297,000 
4,048,000 
5,374,000 
1,231,000 

141,000 


625 

116 

128 

13 

23 

<58 

71 

9 


S 

300,000 
304,000 
,767,000 
,373,000 
,004,000 
,462,000 
,767,000 
,918,000 
,902,000 
,586,000 
,308,000 


Nov.  7 
1923. 


57 

83 

867 

640 

122 

128 

16 

33 

10 

72 

9 


% 
,300,000 
,298,000 
,681,000 
,031,000 
,950,000 
,895,000 
,845,000 
,474,000 
.855,000 
.734,000 
,426,000 


Inc.  32.0001      1,984,0001     2,104,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Nov.  17,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in  vaults" 
is  not  a  part  of  legal  reserve.  For  trust  companies  not  mem- 
bers of  the  Federal  Reserve  System  the  reserve  required  is 
10%  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  incl.) 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank 

Cash  in  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  In  vault 


Week  ending  Nov.  17  1923. 


Members  of 
F.R. System 


$39,875,0 
108,274,0 
696,666,0 

33,079,0 
111,044,0 
122.3S2.0 
537,182,0 

58,761,0 
718,325,0 


56,142,0 

9,792,0 

65,934,0 

56,208,0 

9,726,0 


Trust 
Companies 


1923. 
Total. 


$5,000,0 
15,513,0 
43,597,0 

374,0 
12,0 

896,0 
26,392,0 

973,0 
28,261,0 


3,282,0 

1,21 

4,54 

4,083,0 

459,0 


$44,875,0 

123,787,0 

740,263,0 

33,453,0 

111,056,0 

123,278,0 

563,574.0 

59,734,0 

748,586.0 

4.263.0 

3,282,0 

56.142,0 

11,052.0 

70,476,0 

60,291,0 

10,185,0 


Nov.  10 
1923. 


Nov.  3 
1923. 


$44,875,0 

123,787,0 

749,115,0 

32,960.0 

98,838,0 

120,770,0 

559,568,0 

59.524,0 

739,862,0 

5,926.0 

3,176.0 

55,965,0] 

10,969,0; 

70.110,0, 

60.325,0 

9,785,0 


$44,375,0 

123,287,0 

746,390,0 

31,520,0 

101,126,0 

120,615,0 

555,675,0 

58,442,0 

734,732,0 

6,615,0 

3,269,0 

55.596,0 

10,569,0 

69,434,0 

59,819,0 

9,615,0 


*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Nov.  21  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Nov.  21  1923.  Nov.  14  1923.  Nov.  22  1922. 
Resources —  $  $  S 

Gold  and  gold  certificates. 188,266  169      196,581,452      J52, 167,000 

Gold  settlement  fund— F.  R.  Board 134,048,337        73,355,659      239,291,000 

Total  gold  held  by  bank... 322.314,506      269,937,111      391.458,000 

Gold  with  Federal  Reserve  Agent 634,052,640      634,147,340     660,049,000 

Gold  redemption  fund 7,668,697  9,210,345  9,029,000 

Total  gold  reserves.. 964.035.845      913,294,797  J, 060,536,000 

Reserves  other  than  gold 17.202,617        17.058,834        33.056,000 

Total  reserves 981.238,462  930,353,631  1,093,592,000 

•Non-reserve  cash 9,797,678  10,651, S96 - 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations...  86,574,600  117,985,849  134,899,000 

Allother-.- 39,070,252  44.299,660  26,077,000 

Bills  bought  In  open  market ,84, 419, 641  78,419,945  60,225.000 

Total  bills  on  hand 210  064.494  240,705,454  221.201,000 

U.  S.  bonds  and  notes 3,348,750  7,505,250  18,731,000 

U.  S.  certificates  of  Indebtedness — 

One-year  certificates  (Plttman  Act)..         — » 6,500,000 

Allother - 2  750  000  9,224,500  24,290,000 

Total  earning  assets 216,163,244  257,435,204  270,722,000 

Bank  premises 14,151,741  13,806,253  10,323,000 

5%  redem p.  fund agst.  F.  R. banknotes.         324,000 

Uncollected  Items. — 138,700,551  178,131,239  147,358,000 

All  other  resources 1,077,466  1,204,378  1,599,000 

Total  resources 1,361.129.144  1,391,582,602  1.523.918,000 

Liabilities— 

Capital  paid  In 29,409,250  29.438,450  27,922,000 

Surplus. 59,799,523  59,799,523  60,197,000 

Deposi  ts — 

Government 3,829.136  13.599,516  13,056,000 

Member  banks— Reserve  account 699.802.859  695,827,991  713,569,000 

Allother 14,276.696  14,210,627  12,338,000 

Total       717,908,692      723,644.134  738,963,000 

F.  R.  notes  In  actual  circulation 433.314,874      443,897,910  580,198,000 

F.  R.  bank  notes  In  clrcu'n— net  liability         --  5,779,000 

Deferred  availability  Items 115,786.715      129,911,340  105,146,000 

All  other  liabilities 4  910,090          4.891,243  5,713,000 

Total  liabilities 1,361,129.144  1.391,582,602  1.523.918.000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined. 85.2%  79.7%  82.9% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 8,040,912        12.194.993        11,715.331 

•  Not  shown  separately  prior  to  January  1923. 

CURRENT     NOTICES. 

— John  Cowan,  former] j  publicity  officer  of  the  Toronto  Genera]  Trusts 

Corporation,  is  now  associated  With  A.  .) .  Donne  £  Co..  Ltd.,  advertising 
agents,  Toronto,  whore  he  will  have  charge  of  the  financial  advertising  de- 
partment. Mr.  Cowan,  -who  in  his  new  capacity  will  also  direct  the  pub- 
licity Of  the  above-mentioned  corporation,  is  widely  know  '  In  financial 
circles,  and  brings  to  liis  DSW  connection  an  extensive  experience  In  financial 
publicity.  lie  was  recently  re-elected  the  Canadian  director  for  the  third 
year  In  succession  of  the  Financial  Advertisers'  Association,  the  largest 
department  of  the  Associated  Advertising  Clubs  of  the  world.  Mr.  Co  wan 
joined  the  A.  J.  Denne  Ad  rertlsing  Agency  on  Nov.  1. 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The  following  is  tne  return  issued  by  the  Federal  Reserve  Hoard  Thursday  afternoon,  Nov.  22,  and  showing  the  condition 

e  twelve  Reserve  Banks  at  the  olose  of  business  on  Wednesday.     In  the  first  table  wo  present  the  results  for  the  system 

I  whole  in  comparison  with  the  figures  for  the  Beven  preoeding  weeks  and  with  those  of  the  corresponding  week  last  year. 

oond  table  shows  the  resources  and  liabilities  separately  for  each  of  the  twelve  banks.     The  Federal  Reservo  Agents' 

counts  (third  table  following)  gives  details  regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and 

ve  Agents  and  between  the  latter  and  Federal  Reserve  banks.      The  Reserve  Board's  comment  upon  the  returns  for  the  latent 

»        appears  on  putfr  2278,  being  the  first  Hem  in  our  department  of  "Current  Events  and  Discussions." 

Miust  t>  RjMOtmOBfl  and  LiABlUTins  of  tub  Federal  Reserve  Banks  at  tue  Close  op  Business  Nov.  21  1923. 


M 
Th 


tmaovBCMs. 

OoW  and  gold  rorttftaale* -. 

Oold  •pttltxuit'iit  fuu.i,  F.  R.  Board 

Total  Bold  held  by  banks 

Sold  with  Federal  Reserve  agente 

Quid  redemption  fuQd. 


Tota  gold  reoerrefl. 

Reserves  other  than  gold 


Total  reserves 

•Non-reserve  cash 

biil-  discounted: 

Secured  by  U.  S   Govt,  obligations.. 

Other  bills  discounted 

Hills  bought  In  open  market 


Total  bills  on  hand 

O.  8.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness.. 
Municipal  warrants 


II  1023 


878,216,000 
600,741.000 


076.067,01  o 

34,000 

.  16.000 


8,186,466,000 
77,426.000 


8.212,881.t00 

71. SSI, 000 


341,635.  I.  0 
404.553  000 
284,664,000 


1,030.742  000 

68,332,000 

5,031,000 

51,000 


Total  earning  assets 

Bank  premises 

6%  redemp.  fund  agst.  F.  R.  bant  notes 

Uncollected  items 

All  other  resources 


Total  resources- 


L1ABILITIES. 

Capital  paid  In 

Surplus 

Deposits — Government 

Member  bank — reserve  aooount 

Other  deposits 


Total  deposits 

F.  R.  notes  In  actual  circulation 

F .  R .  bank  notes  in  circulation — net  llab. 

Deferred  availability  Items 

All  other  liabilities 


Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
lor  foreign  correspondents 


1,104.156,000 

56,559,000 

28.^00 

6S0.640.000 

13,828.000 


5,139.973.000 


110,103,000 
218,369.000 

26,072,000 
,891.027,000 

24,380,000 


tfo*.  M  1028 


888,047,000 
684,046,000 


S'ov.  7  1923. 


373.fi  13,000 
573.511,000 


072,008,000     947.157.000 

:. 107,168.000  2,107.970.000 

51.748.000        67.789.000 


3.134.009,000 
75,370,000 


3,209.379,000 
72,860,000 

373,536,000 
417,570,000 
268,450,000 


1,059,562,000 

78,657,000 

11,663,000 

317,000 


1,150,199,000 

56,162,000 

28,000 

787,899,000 

13,945,000 


5,290,472,000 


110,023,000 
218,369,000 

44,911,000 
,913,355,000 

24,165,000 


1,941,479.000  1,982,431,000 
2,223,074.000  2,263,048,000 


502,000 
621,692,000 
24,754,000 


5,139,973,000 
75.3% 
77.1% 
25,045,000 


507,000 
691,589,000 
24,505,000 


5,290.472,000 

73.8% 

75.6% 

35,709,000 


3,122,916,000 
72,325,000 


3,195,241,000 
68,172,000 

377,705,000 
439.747.000 
248.028,000 


1.065,480,000 

75,440,000 

14,852,000 

317,000 


,156,089,000 

55,954,000 

28,000 

588,520.000 
14,019,000 


5,078,023,000 


109,835,000 

218,369,000 

18,485,000 

1,864,808,000 

26,090,000 


Oct.  31  1923 


354,739,000 
609,186,000 


963,925.000 

2,085,682.000 

61,471,000 


3,111,078,000 
80,007,000 


3,191,145,000 
39.152,000 

425,650,000 
458.150,000 
204.698,000 


1,088,498,000 

77.574,000 

14,263,000 

317,000 


,180,652,000 

55,943,000 

28,000 

611,271,000 
13,076,000 


1,909,383,000 

2,265,556,000 

517,000 

550,334,000 

24,029,000 


5,078,023,000 
74.8% 
76.5% 
38,946,000 


5,091,267,000 


109,726,000 
218,369,000 

40.334,000 
1,895,265,000 

23,061,000 


1,958,660,000 

2,224,865,000 

523,000 

555,914,000 

23,210,000 


5,091,267,000 

74.4% 

76.3% 

44.102,000 


Oct.   24  1923. 


375, 456,000 
618,424.000 


993.SSO.000 

2,089.358.000 

53,174,000 


3,136,412,000 
72,710.000 


3,209,122,000 
76,872.000 

384,340,000 
451,892,000 
179,747,000 


1,015,985,000 

79,907,000 

8,286,000 

317,000 


1,104,495,000 

55.895,000 

28,000 

660,460,000 

13,470,000 


5,120,342,000 


109,709,000 
218.369,000 

28,823,000 
1,872.179,000 

22,536,000 


Oct.  17  1923. 


367.835.000 
607.734.000 


975,569.000 

2,087,371,000 

62,229,000 


3.125,169.000 
72,854,000 


3,198,023,000 
74,877,000 

386,175.000 
468,346,000 
190,518.000 


1,045,039,000 

86,251,000 

7,790,000 

317.000 


1.139,397.000 

55,640.000 

28.000 

840.286.000 

13,690,000 


1,923,538,000 

2,255,354,000 

529,000 

589,636.000 

23,207.000 


5,120,342,000 
75.1% 
76.8% 
42,331,000 


5,321,941,000 


109,688,000 
218,369,000 

36,575,000 
1,915,740,000 

23,007,000 


1,975,322,000 

2,272,391,000 

473,000 

723,251,000 

22,447,000 


5.321,941.000 

73.6% 

75.3% 

40,528,000 


Oct.   10  1923 


364.693.000 
623,054.000 


987.747.000 

2,074.372.000 

60.275,000 


3,122.394,000 
71.529,000 


3,193.923,000 
68.932,000 

406,269,000 
462,748.000 
182.407,000 


1,051.424,000 

86,808,000 

5,075,000 

317,000 


1,143,624,000 

55,202,000 

28,000 

646,278,000 

13,470,000 


5.121,457.000 


109,676,000 
218,369,000 

20,151.000 
1,863,850.000 

21.754,000 


Oct.  3  1923. 


357,185,000 
643.874,000 


1.001,059,000 

2,055.603,000 

59,108,000 


3.115,830,000 
72,160.000 


3.187,990,000 
72,354,000 

400,158,000 
481.503,000 
172.902.000 


1,054,563.000 

89.628,000 

5.514,000 

317,000 


1,150,022,000 

55,173,000 

28,000 

663,548,000 

13,118,000 


1,905,755,000 

2.288.580.000 

480.000 

576,277.000 

22.320.000 


5,121,457,000 
74.4% 
76.1% 
36.015.000 


5,142.233,000 


109.669,000 
218,369,000 

30,065,000 
1,884,046.000 

22,126,000 


1,936,237.000 

2,272,308,000 

485,000 

583.742,000 

21,423.000 


5,142,233.000 

74.4% 

75.8% 

34,276.000 


Nov.  22  1922. 


% 

284,750,11 
651,862,0. 


936,612.00* 

2  077,582.000 

69,131,000 


3,083,325,0 
130,358,0 


3,213,683,000 


307,976,006 
306,215,000 
257,405.000 


871.596.000 

151,731,000 

143,388,000 

27,000 


1,166,742,000 

46,204,000 

3,410,000 

684,519,000 

14,605,000 


5,129,163,1 


106,495,000 
215,398,000 

40,198,000 
,829,069,000 

20,721,000 


1,889,988,000 
2,299,391.000 

26.220,000 
564,796,000 

26,875,000 


5,129,163,000 

73.6% 

76.7% 

31,494,000 


DUrlbution  by  Maturities — 

1-16  days  bills  bought  In  open  market. 

1-16  days  bills  discounted.. 

1-15  days  U.  8.  certlf .  of  indebtedness. 

1-15  days  municipal  warrants 

16-30  days  Dills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  8.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

81-60  days  bills  bought  In  open  market. 

81-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  Indebtedness 

81-60  days  municipal  warrants 

61-00  days  bills  bought  In  open  market 

61-90  days  bills  discounted 

61-90  days  U.  S.  certlf.  of  Indebtedness 

81-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness.. 
Over  90  days  municipal  warrants 


Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


90,994,000 

489.878,000 

2,818,000 


In  actus!  circulation 

Amount  ohargeable  to  Fed.  Res.  Agent 
IO  hands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  Banks. 

How  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent 


41,031,000 

73,420,000 

1,466,000 

10.000 

80,488,000 

108,193,000 

1,000 

31,000 

64,186,000 

50,977,000 


84,356,000 

520,155,000 

9,289,000 

266,000 

43.170,000 

84,621,000 


90,763,000 

539,629,000 

6,800,000 

266,000 

38.667,000 

77,064,000 


64,180,000 

594,529,000 

6,274,000 


54,198,000 

487,038,000 

3,200,000 


68.283,000 

558,679,000 

4,595.000 


8 

63,939,000 

578,169,000 

1,923,000 


57,237,000 

585,560,000 

4,053,000 


30,101,000 
74,667,000 


25,647,000 
129,496,000 


21,767,000 
78,705,000 


10,000 

7,855,000 

23,720,000 

746,000 


2,721,504,000 
498,430,000 


2,223,074,000 


3,614,S13,000 
893,309,000 


2,721,504.000 


320,534,000 

622,720,000 

115,375,000 

1,662,875,000 


2,721,504,000 


61,380,000 

110,911,000 

1,375,000 

10,000 

69,118,000 

54,847,000 

1,000 

31,000 

10,426,000 

20,578,000 

998,000 

10,000 


54,936,000 

118,469,000 

4,348,000 

10,000 

57,701,000 

63,135,000 

1,000 

31,000 

5,961,000 

19,251,000 

3,703,000 

10,000 


266,000 

53,832,000 

121,853,000 

4,214,000 

10,000 

52,217,000 

75,104,000 

25,000 

31.000 

4,368,000 

17,647,000 

3,750,000 

10,000 


266,000 

51,320,000 

125,902,000 

1,601,000 


44,851,000 

76,596,000 

1,000 

41,000 

3,735,000 

17,206,000 

3,484.000 

10,000 


44,871,000 

126.020.000 

163,000 

266,000 

51,484,000 

76,515,000 


41,000 

4,113,000 

14,602,000 

3,032,000 

10,000 


2,730,668,000 
467,620,000 


2,725.392,000 
459,836,000 


2,720,586,000 
495,721,000 


2.736,852,000 
481,498,000 


2,743,726.000 
471,335,000 


2,263,048,000 


2,265,556,000 


2,224,865,000 


2,255,354,000 


2,272,391,000 


3,595,957,000 
865,289,000 


3,576,956,000 
851,564,000 


3,590,810,000 
870,224,000 


3,614,101,000 
877,249,000 


3,617,660,000 
873,934,000 


2,730,668,000 


2,725,392,000 


2,720,586,000 


2,736,852,000 


2,743,726,000 


320,534,000 
623,500,000 
119,972,000 


320,534,000 
617,422,000 
107,548,000 


1 ,666,662 ,0001 1 ,679,888,000 


320,534,000 

634,904,000 

116,609,000 

1,648,479,000 


320,534.000 

647,494,000 

113,435,000 

1,655,389,000 


320,534,000 

656,355,000 

122,860,000 

1,643,977,000 


2,730,668,000  2,725,392,000 


2,720,586,000 


2,736,852,000 


27,447,000 
80.062.000 


32,222,000 
85.064,000 


42.953,000 
121,813,000 


39,403,000 
117,004,000 


266,000 

43,728,000 

75,599,000 

261,000 

41,000 

4,340,000 

13.374,000 

2,891,000 

10,000 


266,000 
39,500,000 
80,435,000 

361.000 


4,540,000 

13.598,000 

1,100,000 

51,000 


2,739,884,000 
451,304,000 


2,736,500,000 
464,192,000 


2,288,580,000 


2,272,308,000 


3,600.728,000 
860,844,000 


3,598.004,000 
861,504,000 


2,739,884,000 


2,736,500,000 


320.534,000 

665.512,000 

112,074,000 

1,641,764.000 


320,534,000 

680,837,000 

114,668,000 

1,620,461,000 


2.743,726,000,2,739,884,000 


2,736,500,000 


61,797,000 

418,318,000 

2,471,000 

~4~2,733~66o 

50,636,000 

507,000 

9"2,365~,6oi 

74,195,000 
4,220,000 

27,000 
49,383,000 
42,694,000 

76,000 

"ll",  127",  000 

28,348,000 
136,114,000 


2,694,664,000 
395,253,00* 


2,299,391,00* 


3,583,482,000 
888,838,00* 


2,694,644,000 


376,317,000 

617,062,00* 

128,489,0*0 

1,572,776,000 


2,694,644,4 


989,636,000  1,008,342,000  1,011,460,000  1.047,588,000      965,676,000  l,005,838,00o|l,007,544,000  1,014,796,000     835,535,0 
*  Not  shown  separately  prior  to  Jan.  1023. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  NOV.  21  1923 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

Boston. 

New    York. 

Phtla. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.  Citv 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.R.B'rd 

% 
21,307,0 
60,551,0 

t 

188,266,0 
134,048,0 

39,788,0 
36,679,0 

13,693,0 
77,393,0 

$ 

7,534,0 
29,348,0 

$ 

6,263,0 
12,583,0 

$ 
49,499,0 
96,823,0 

$ 
4,703,0 
30,584,0 

$ 

8,818,0 
25,165.0 

$ 

3,147.0 
40.883,0 

S 

11,802,0 
14,907,0 

$ 
21,396,0 
41,777,0 

S 

376,216,0 
600,741,0 

Total  gold  held  by  banks.. 

Gold  with  F.  R.  Agents 

Gold  redemption  fund 

81,858,0 

167.995,0 

8,645,0 

322,314,0 

634,053,0 

7,669,0 

76,467,0 

167,045,0 

8,824,0 

91,086,0 

213,112,0 

2,437,0 

36,882,0 

64,877,0 

3,938,0 

18,846,0 

70,600,0 

5,481,0 

146,322,0 

400,580,0 

5,521,0 

35,287,0 

35,120,0 

4,331,0 

33,983,0 

46,419,0 

2,625,0 

44,030,0 

32,774,0 

5,261,0 

26,709,0 

27,923,0 

1,888,0 

63,173,0 

238,286,0 

3.045,0 

976,957,0 

2,098,784,0 

59,715,0 

Total  gold  reserves 

Reserves  other  than  gold 

258,498,0 
6,001,0 

964,036,0 
17,202,0 

252.336,0 
7,570,0 

306,635,0 
5,032,0 

105,747,0 
3,891,0 

94,927,0 
6,895,0 

552.423,0 
8,309,0 

74,738.0 
8,953.0 

83,027,0 
1,303,0 

82.065,0 
4.009.0 

56.520,0 
6,302,0 

304.504,0 
1,958.0 

3,135,456,0 
77,425,0 

Total  reserves 

264,499,0 
15,597,0 

19,468,0 
31,318,0 
30,675,0 

981,238,0 
9,798,0 

86,575,0 
39,070,0 
84,420,0 

259,906,0 
2,513,0 

37,741,0 
13,506,0 
27,221,0 

311,067,0 
4,305,0 

34,414,0 
26,127,0 
28,930,0 

109,638,0 
1,764,0 

24,401,0 

34,122,0 

2,323,0 

101,822,0 
7.445,0 

23,351,0 
59,365,0 
10,407,0 

560,732,0 
6,545,0 

46,663,0 
46,039,0 
41,871,0 

83,691,0 
7,804,0 

20,978,0 

49,046,0 

22,0 

84,330,0 
1,729,0 

5,944,0 

18,827,0 

51,0 

86.074,0 
3,745,0 

22,308,0 

37,445,0 

710,0 

62,822,0 
2,835,0 

3,032,0 
12,643,0 
40,886,0 

306,462,0 
7,801,0 

16,760,0 
37,045,0 
17,038,0 

3,212,881.0 
71.881,0 

341,635.0 
404,553,0 
284,554,0 

Bills  discounted: 
Secured  by  U.S.Govt.obllga'ns 
Other  bills  discounted 

Bills  bought  In  open  market 

Total  bills  on  hand 

81,461,0 

4,068,0 

68,0 

210,065,0 
3,349,0 
2,750,0 

78,468,0 

12,367,0 

38,0 

89,471,0 

9,953,0 

810,0 

60,846,0 
1,341,0 

93,123,0 

250,0 

2,0 

51.0 

134,573,0 
7,127,0 
1,132,0 

70,046,0 

24,822,0 
7,865,0 

60,463,0 

6,548,0 

231,0 

56,561,0 
6,279,0 

70,843,0 
9,185,0 

1,030,742,0 

68,332,0 

5,031,0 

51.0 

U.  8.  bonds  and  notes 

U.  8.  certificates  of  Indebtedness- 
Municipal  warrants 

85,597,0 

216,164,0 

90,873,0 

100.234,0 

62,187,0 

93,426,0 

142,832,0 

70.046.0 

32.687.0 

67.242,0 

62,840.0 

80.028,0 

1.104.1...  1.0 

Nov.  21 1923.] 
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MXSOURCBS  (Concluded)— 
Two  etpteri  (00)  omitted. 


Bank  premises 

$%    redemption     fund     against 

F.  R.  bank  notes 

Cnoolleoted  Items 

All  other  resources 

Total  resouroea 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deposits:  Government 

Member  bank — reserve  aco't.. 
Other  deposits 

Total  deposits 

J.  B.  notes  in  actual  circulation.. 
F.  B.  bank  notes  In  circulation — 

net  liability 

Deferred  Availability  Items 

All  other  liabilities 

Total  liabilities. 

Memoranda. 
Batlo  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
chased for  foreign  corresponds 


Botton. 


% 
4,434,0 


61,729,0 
168,0 


432,024,0 

7,890,0 

16,312,0 

2,128,0 

124,429,0 

186,0 


126,743,0 
220,369,0 


59,496,0 
1,214,0 


432,024,0 


76.2 


New    York 


S 
14,152,0 


138,700,0 
1,077,0 


1,361,129,0 

29,409,0 

59,800,0 

3,829,0 

699,803,0 

14,277,0 


717,909,0 
433,315,0 


115,787,0 
4,909,0 


1,361,129,0 

85.2 
8,041,0 


Pktta. 


S 
745,0 


59,287,0 
257,0 


413,581,0 

9,931,0 

18,749,0 

1,689,0 

116,246,0 

388,0 


118,323,0 
212,679,0 


51,864,0 
2,035,0 


413,581,0 

78.5 
2,236,0 


Cleveland 


S 

9,816,0 


67,130,0 
394,0 


493,546,0 

12,348,0 

23,495,0 

1,718,0 

157,339,0 

1,121,0 


160,178,0 
236,817,0 


58,555,0 
2,153,0 


493,546,0 

78.5 
2,808,0 


Kichmond 


S 
2,617,0 


65,403,0 
510,0 


242,119,0 

5,755,0 
11,288,0 

1,536,0 

61,489,0 

163,0 


63,188,0 
100,907,0 


59,440,0 
1,541,0 


242,119,0 

66.8 

1,352,0 


Atlanta.    Chicago 


t 
2,924.0 


29,443,0 
669,0 


235,729,0 

4,434,0 

8,942,0 

1,832,0 

53,520,0 

192,0 


55,544,0 
143,669,0 


21,397,0 

1,743,0 


235,729,0 

51.1 
1,066,0 


S 
8,715,0 


85,892,0 
475,0 


805,191,0 

15,224,0 

30,398,0 

3.383,0 

277,146,0 

1,229,0 


281,758,0 
401,919,0 


73,471,0 
2,421,0 


805,191,0 

82.0 
3,614,0 


St.  Louie. 


S 
1.269,0 


37,816,0 
49,0 


200,675,0 

5,007,0 

9,665,0 

2,469,0 

65,280,0 

419,0 


68,168,0 
74,808,0 


41,552,0 
1,475,0 


200,675,0 

58.5 
1,144,0 


Minna  a  p 


S 
1,935,0 


17,260,0 
2,581,0 


140,522,0 

3,498,0 

7,473,0 

1,173,0 

48,611,0 

456,0 


50,240,0 
61,124,0 


16,898,0 
1,289,0 


140,522,0 


75.7 

884,0 


Kan.  City 


S 
4,970,0 


39,972,0 
822,0 


202,825,0 

4,548,0 

9,488,0 

1,911,0 

77,921,0 

739,0 


80,571,0 
63,957,0 


42,949,0 
1,312,0 


202,825,0 

59.6 
1,118,0 


Dallas. 


% 
1,953,0 

28,0 

31,964,0 

3,225,0 


165,667.0 

4.196,0 

7,496,0 

1,834,0 

58,230,0 

388.0 


60,452,0 
56,810,0 

502,0 

33,795,0 

2,416,0 


165,667,0 

53.6 
936,0 


San  Fran. 


% 
3,029,0 


46.044,0 
3,601,0 


446,965,0 

7.863,0 

15,263,0 

2,570,0 

151,013,0 

4,822,0 


158,405,0 
216,700,0 


46,488,0 
2,246,0 


446,965,0 

81.7 
1,846,0 


Total. 


S 

56,559,0 
■M 

28,0 

680,640,0 

13,828,0 


5,139,973,0 
M 

110,103,0 

21S, 369,0 

26,072,0 

1,891,027,0 

24,380,0 


502,0 

621,692,0 

24.754,0 


5,139,973,0 

77.1 
25,045,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  NOV.  21  1923. 


Federal  Unserve  Agent  at — 


tetourcei  (In  Thousand*  of  Dollar/) 

Federal  Reserve  notes  on  hand ... 

Federal  Reserve  notes  outstanding . 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates _, 

Gold  redemption  fund ... 

Gold  Fund — Federal  Reserve  Board 

Eligible  paper/Amount  required . 

I  Excess  amount  held 

Total 

Liabilities— 
Wet  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from/Gold 

Federal  Reserve  Bank  I  Eligible  paper 

Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 

Federal  Reserve  notes  In  aotual  circulation 


I 
Boston.  New  York 


$ 

89,050 

237,632 

35,300 
14,695 
118,000 
69.637 
11,824 


576,138 


326.682 

167,995 

81,461 


576,138 


237.632 
17,263 


220,369 


$ 
313,260 
709,128 

235,531 
27,522 

371,000 
75,075 

108,986 


1,840,502 


1,022,388 
634,053 
184,061 


1,840,502 


709,128 
275,813 


433,315 


PMla. 


$ 

43,600 

235,452 

7,000 

13,156 

146,889 

68,407 

3,853 


518,357 


279,052 

167,045 

72,260 


518,357 


235,452 
22,773 


212,679 


Cleve. 


$ 

52,120 
267,804 

8,780 

14,332 

190,000 

54,692 

32,227 


619,955 


319,924 

213,112 

86,919 


619,955 


267,804 
30,987 


236,817 


Richm'd  Atlanta  Chicago 


$ 

30,840 

112,876 


2,082 
62,795 
47,999 
11,437 


268,029 


143.716 

64,877 
59,436 


268,029 


112,876 
11,969 


100,907 


$ 

73,977 

155,042 

2,400 

6,200 

62,000 

84,442 
8,477 


392,538 


229,019 
70,600 
92,919 


392,538 


155,042 
11,373 


143,669 


$ 

134,240 
449,240 


8,935 

391,645 

48,660 

85,698 


1,118,418 


583,480 
400,580 
134,358 


1,118,418 


449,240 
47,321 


401,919 


St.L. 


$ 
24,390 
92,095 

11,080 
2,040 
22,000 
56,975 
13.045 


221,625 


116,485 
35,120 
70,020 


221,625 


92,095 
17,287 


74,808 


Minn. 


$ 
11,285 
63,925 

13,052 

1,367 

32,000 

17,506 

5,207 


144,342 


75,210 
46.419 
22,713 


144,342 


63,925 
2,801 


61,124 


K.City.  Dallas 


$ 
32,753 
76,038 


3,414 
29,360 
43,264 
16,769 


201,598 


108,791 
32,774 
60,033 


201,598 


76,038 
12,081 


63,957 


S 

25,094 
60,722 

7,391 

4,032 

16,500 

32,799 

22,305 


168,843 


85,816 
27,923 
55,104 


168,843 


60,722 
3,912 


56,810 


San  Fr. 


$ 

62,700 
261,550 


17,600 

220,686 

23,264 

47,088 


632.888 


324,250 

238,286 

70,352 


632,888 


261,550 
44,850 


216,700 


Total. 


S 
893,309 
2,721,504 

320,534 
115.375 
1,662,875. 
622,720 
366,916 


6,703,233 


3.614,813- 

2,098,784 

989,636 


6,703,233 


2,721,504 
498,430 


2,223,074 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
and  liabilities  of  the  767  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statement 
of  Oct.  18  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures 
for  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions"  on  page  2278. 


1.  Data  for  all  reporting  member  banks  In  eacb  Federal  Reserve  District  at  close  of  business  Nov.  14  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


tfumber  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

O.  8.  pre-war  bonds 

D.  8.  Liberty  bonds 

O.  8.  Treasury  bonds 

U,  8.  Treasury  notes 

O.  8.  Certificates  of  Indebtedness.. 
')tber  bonds,  stocks  and  securities. . 

Total  loans  *  dlso'ts  A  Investin'ts. 

Reserve  balance  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits „__ 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 

Federal  Reserve  Bank: 

Secured  by  U.  8.  Govt,  obligations 

AH  other 


Boston    \New  York]    Phtia.      Cleveland 


43 

$ 
12,886 
227,556 
645,686 


886,128 

12,641 

78,810 

4,801 

28, 71(i 

3,962 

176,151 


,191,209 

87,414 

20,400 

832,793 

268,716 

12,853 


7,735 
23,367 


113 

$ 
90,520 
1,507,358 
2,556,562 


,154,440 
48,433 

463,584 
26,022 

479,622 
16,884 

742,820 


5,931,855 

624,102 

84,429 

4,779,304 

886,461 

17,801 


95,070 
34,174 


55 

3 

17,777 

256,053 

353,721 


627..VH 

10,694 

43,776 

3,260 

48,347 

1,845 

181.190 


81 

27,661 
402,558 
696,101 


916,663 

70,094 

17,410 

685,179 

110,191 

5,423 


16,694 
12,225 


1,126,320 

47,982 

116,416 

4,499 

56,559 

5,4911 

294,241! 


Richmond 


76 

s 

8,865 
122,457 
336,590 


Atlanta 


Chicago 


391  106 

7,309         33,794 

66,064      591,339 

373,189,1,144,887 


467,912 
29,648 
26,203 

3,064 
14,504 

2,028 
51,471 


1,651,508 

110,445 

32,727 

893,506 

602,322 

8,757 


29,514 
21,778 


594.S35 

36,700 

15,159 

347,187 

151,871 

2,560 


15,499 
21,125 


440, 562'  1,773,020 


14,474 

14,318 

1,661 

5,926 

5,795 

43,079 


24,769 

95.809 
12,013 

110,640 
15,664 

342,347 


531, 8152, 374,262 

32,4581  212,747 

11,320|   57,027 

274,083  1,498,474 

181,983]     794,533 

3,817  7,369 


10,130 
31,637 


24,889 
15,977 


St.  Louis 


35 
S 

12,829 
142,411 
317,213 


Minneap. [Kan.  City 


28 
S 

4,434 

39,003 

209,495 


472,453 
15,193 
22,978 

6,971 
17,308 

5,367 
85,163 


625,433 
39,960 

8,835 
333,472 
192,391 

3,145 


9,239 
41.75S 


252,932 

9,161 

11,879 

955 

27,639 

2,101 

20,474 


331,141 

23,901 

6,140 

211,121 

82,886 

1,185 


4,765 
5,881 


74 
S 

6,277 

81,294 

348,157 


Dallas 


t>2 

S 

3,607 

65,287 

220,569 


435,728 
11,340 
46,970 
4,213 
17,761 
3,519 
58,698 


578,229 

42,190 

13,187 

401,499 

132,739 

905 


18,560 
22,594 


2SS,92:; 
20,011 
13.158 
2,527 
12,937 
4,029 
12,551 


San  Fran . 


65 

S 

12,162 

135,945 

799,693 


Total 


767" 

S 

240,581 

3,687,325 

8,001.863 


997,800' 11, 929.769 


30,040 
95,464 
12.015 
30,707 
9,051 
155,968 


354.736  1,337,651 


28,120 

10,273 

256,160 

77,321 

2,813 


2,249 

3,075 


275.042 

1.029,370 

82,001 

856,666 

75,736 

2,170,153 


16,419,337 

96.0S3     1,404,820 

22,685        299,592 

763,380  ll.270.2is 

547.10!)     4,028,523 

0.374  73.008 


12.989 

17,415 


253.339 
251,006 


2.  Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City. 


City  of  Chicago. 


All  F.  R.  Bank  Citiee.\F.  R.  Branch  Cities  Other  Selected  Cities 


Nov.  14.  i  Nov.  7.    Nov.  14.  i  Nov.  7. 


Nov.  14.  I    Nov.  7.      Nov.  14.  1  Nov.  7.     Nov.  14.     Nov.  7 . 


Total. 


Nov. 14  -23 Nov.  7  '23|Jv"00.15  '22 


Bomber  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  U.  8.  Govt,  obligations 

»ecured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  B.  nre-war  bonds 

U.  S.  Liberty  bonds 

O.  8.  Treasury  bonds I 

U.  8.  Treasury  notes 

U.  8.  Certificates  of  Indebtedness.  . 
Other  bonds,  stocks  and  securities.. 


67i  67 

82,8431  70,779 
1,318,312  1,310,768 
2,242,407  2,236,900 


3,643,562 
37,628 

404,711 
18,410 

447,544 
13,281 

532,928 


3,618,447 
37,528 

407,506 
18,442 

442,914 
12,444 

532,223 


Total  loans  4  dlso'ts  &  lnvesfts. 
Reserve  balance  with  F.  R.  Bank 
Cash  In  vault 

Net  demand  deposits 1" 

Time  deposits 

Government  deposits ..""__ 

Bills  payable  and  rediscounts"  with 
F.  R.  Bank: 
Secured  by  U.  8.  Govt,  obligations 

All  otber __ 

".atlo  of  blllB  payable  4  rediscounts 
with  F.  R.  Bank  to  total  loans 
and  Investments,  per  cent 


5.098 
570 

69 
287 
600 

15 


62 

25. 


070 
115 
174 
202 
509 
637 


490 

739 


5,069 

550 

73 

210 

600 

21 


66, 

37 


504 
35t 
897 
970 

400 
030 


22 
597 


2.0 


49 

$ 

28,233 

445,500 

676,294 


49 

S 

27,309 

450,902 

683,469 


258, 


258 


166,323'       153,355 
2,573.893    2,589,546 

4,941,055    4,934.212 


205 
$ 
38,665 
605,628 


205 

s 

40,203 
604,949 


304 
$ 

35,593 
507, Sill 


1,000,202  1,663,304  1,394,606 


304 

I 

35,859 

501.302 

1,395,163 


1,150,027 

4,181 

38,510 

5,103 

65,358 

4,024 

108,005 


435 

151 

30 

019 

371 
3 


208 
591 

■;,'   3 

382 

'■  ; 
47 


I 
280 


1.1 


hi  ,680 

4,181 
38,301 

5,225 
66,834 

4,260 
107,059 


7,681,271 

93,252 

630,588 

43,336| 

640    I   9 

35,92  ! 

1,152.22/1 


7,077, 113 

93,124 

631,852 

4  3.971 
63  i.  in 
;, ;,  ,i.. 
1,150,1  I 


2,310,4952,308,456 


77.020 
231.  Mill 

18,803 
139  30  • 

25.S25 
584,150 


76,88 
239,03 

18,695 
139,258 

25,914 
5S2.921 


,447,543 

137,351 

29,821 

,o  ■>--.<  I 

3    1,31 

:,,  i . 


i  1,70 

" 


276 
004 

'i    I 
i, 


10,271 


I 


970 

; 


13J, 


5 

I 

i 


2.1 


2.  I 


767 
$ 
240,581 
3,687,325 

8.001,863 


707 

$ 

229,417 
3,698,857 

7,992.709 


1,938,003 

105.370 

167,592 

l 'i  812 

77,129 

13,989 

•!:<:<.  770 

ir,7.5S!i 

•  1,753 
8,213 


" 


1,935,384 

Hi:.. 377 

167,722 

211,107 

77.909 

13,841 

434,479 


11,929.709 

275,012 

1,029.370 

82,001 

856,666 

75.731, 

2,170.15:! 


1 1,920,983 

275.3.S7 

1.041,0  1  1 

s:j.13n 

856,630 

73,070 

2,167,545 


755 

1 1. 1 

84 

P52 

' 
8 


4" 


239  16,419,337 
070  1,404,820 
497       299,592 

221  I  I  ,270.21s 
682  1,028,523 
175         73,008 


0 
612 


418,364 

:i".s.  irr, 
304,881 

129.0(111 
033,525 


785 
S 

303,072 
3,686,779 
7,213,307 


11, 233.21S 

1,500,639 

*0SS. 32  I 

93,947 

2.251,676 


3.0 


1,331) 

2.-,  I, I  HI 


3    I 


264,665 


:i  :i 


15.773 
1,391 

29  1 
11,1 2'i 


2:t.-> 
107 


800 

1 15 

,,:!7 


S17 
320 


•  Includes  \  ictory  notes 


TM)i 


THE    CHKONirLU 


Wall  i  ■  23  1923. 

Railroad  and  Miscellaneous  Stocks. —  The  review  of  the 

Murk,  |  229  ! . 

TRANSACTIONS    \f    ["HE    m  "     Y<  K3B    EXCHANGE 

1>  mi  \  .   u  I  I  Ki  \     VND  YEARLY. 


Wee*  touting  No*,  i 

•*.t. 
Shares. 

Railroad 
Bonds. 

Stale, 
Municipal  it- 
Foreign   Bds. 

Stai 

Bunds. 

Saturn.'.                           . 

MO 

t.780 
I..'.' 
1 .017.500 

$3,141,000 
1.51 

10.000 
6,031.000 

■;  .000 
5,574,000 

B.000 
3,00 

B.000 

1,171.(100 

1,284,000 

1 1 ,000 

180,000 

2,21  1,000 

i  ,406,000 

(7,000 

1,805,000 

FrM.iy 

•J. Si  1.000 



6.09S.471 

$52,331,000 

$10,973,000 

$11,453,000 

Salts  at 
New  Yo'k  Stock 

ElCtk.n.r 


Btooka     No    shares 

■  ils. 

Government   bonds. .  - 

state  &  toretgn  bonds. 
RR   &  mlsoell.  bonds. 


Week  ending  Nov.  23. 


1923. 


1922. 


6,0'.is.t7l 

111,453,000 
10.073,000 

i ',,000 


1,130,120 
115,697.850 

10. DOS. 000 

29,245,000 


Total  bonds I  $52,331,0001  S55.035.350 


Jan.  1  to  Nov.  23. 


1923. 


206,108,032 

1723,208,700 

408.41 4,000 
1,382,952.000 


52,514,574,700 


1922. 


233.535.0S2 

11,763,433,700 

545,017.000 
•1.SS0.514.O0O 


S4,18S,964,700 


•  Corrected  total. 

DAILY  TRANSACTIONS  AT  THE  NEW  YORK  CURB  MARKET 


Week  Ending  Nov.  23. 


Saturday . . . 

Monday 

Tuesday. .. 
Wednesday. 
Thursday . . 
Friday 


Total. 


STOCKS  (No.  Shares). 


Ind.JLMls.        00. 


61,050 
75.730 
80.430 
63,570 

57.S20 
55,465 


48,930 
112,225 
161,055 
200.480 
170.425 
199,290 


394.065   892,405 


Mining. 


457,920 
495,100 
464,815 
499,630 
435.600 
335,635 


BONDS   (Par   Value) 


Domestic.   For'n  Qovt. 


S138.000 
238,000 
238,000 
327,000 
285,000 
258,000 


2,688,700  $1,484,000 


$37,000 
83,000 
105.000 
1 58,000 
379,000 
175,000 


5937,000 


DALLY    TRANSACTIONS   AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Nov.  23  1923. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Monday .. 

*5,710 
*12.250 
*10,461 
*20.262 
*13,322 

10.652 

S47.150 

280.800 

50.100 

30.750 

51,950 

7,000 

5,108 
7,328 
12,038 
13.008 
8,676 
6,016 

525,500 
314,600 
319,200 
122,700 
177,000 
15,200 

332 
1,560 
575 
813 
915 
557 

$11,000 
14,300 
60,000 
11,200 
9,000 
23,300 

Tuesday 

Friday 

Total 

72.657 

S467.750 

52  174 

SQ74  900 

4,752 

5128,800 

Prev   week  revised 

78.766 

$817,720 

44,712 

$1,862,900 

6,005 

S146.300 

*  In  addition  sales  of  rights  were:  Saturday, 
2,906;  Wednesday.  5,628;  Thursday,  4,626. 


2,900;  Monday,  4,381;  Tuesday, 


Daily  Record  of  U.  S.  Bond  Prices 


First  Libert  Loan  [High 

3%%  bonds  ol  1932-47..  Low. 

(First  3  H  s)  t  Close 

Total  sales  in  $1,000  units 

Converted  4%  bonds  of  fHlgh 

1932-47  (First  4s) Low 

Close 

Total  sales  in  $1,000  units-. 

Converted  4%%  bonds  fHlgh 

of  1932-47  (First  4%s)    Low 

Close 

Total  sales  in  $1,000  units. 

Second  Converted  4 %%  [High 

bonds  of  1932-47  (First^Low. 

Second   4Kb). (Close 

Total  sales  in  $1,000  units. 
Second  Liberty  Loan         [High 

4%  bonds  of  1927-42 JLow 

(Second  4s) [Close 

Total  sales  in  $1,000  units... 

Converted  4%%  bonds  (High 

of  1927-42  (Second       jLow. 

4%s) (Close 

Total  sales  in  $1,000  units... 
Third  Liberty  Loan  [High 

4%%  bonds  of  1928 {Low. 

(Third  4!^8) (Close 

Total  sales  in  $1,000  units... 

Fourth  Liberty  Loan  fHlgh 

4%  %  bonds  of  1933-38.. \  Low. 

(Fourth  4Kb)  (Close 

Total  sales  <n  $1,000  units 

Treasury                                 fHlgh 
4%s,  1947-52 \  Low- 
Close 
Total  sales  in  $1 .000  units 


Nov.  17 


99" 
99" 
99" 
91 


9863» 

98"3a 

98^3 

23 


98s; 
97«82 

97"sj 

157 

99sai 

91'3S 

99*32 

334 

98<32 

98.00 

9823! 

116 

99"32 
99'l32 

99U|j 
253 


Nov.  19 


992 

99^32 

197 


9Sa 

97"32 
97«32 

171 

972<32 
972<32 

972<sj 

5 

972«j2 

972»32 

97 2  632 
3 

98232 

97«s2 

972732 

269 

99332 

98^32 
98"32 

1.376 

98»33 

972832 

972»32 

715 

991«32 

991032 
991032 

328 


Not.  20 


992<3i 
99i7sj 

992032 

659 


98.00 

972632 

9727 

21 

972«32 

97«3i 

972«32 

10 

972332 

9723 

972332 

4 

97  s 

972<3« 

972S32 

562 

983131 
98*632 
983032 

784 

973132 

972632 
972»32 

527 

991235 

991032 

99103J 

298 


Nov.  21 


992232 
992<>32 

99223i 
244 


973»32 
97263, 
972832 

29 


97283s 

972«32 

972832 

258 

983'32 
982632 
983132 

707 

973132 

972832 
97  3»32 

568 

99  "32 
99»32 

991332 

107 


Nov.  22 


9923 
9921 

99*3; 

121 


9823i 

973»32 

98.00 
61 


973132 

972«32 
972»32 

276 

991.12 

98"32 
983132 

740 

98.00 
972»3a 
973132 

463 
99i632 
991*32 
991232 

135 


Nov.  23 


99223i 

992232 

992132 

20 


98232 

97323t 

98.00 

23 


98.00 

972»32 

98.00 
2 

98.00 

973°3J 

98.00 
520 

99232 

983o32 
99132 
1,241 

98i3j 

97=132 

9S.O0 

775 
99i's2 
99i<32 
991832 

149 


Note. — The   above   table   includes   only   sales 
bonds.     Transactions  in  registered  bonds  were: 

30  1st  3%s 992*3,  to  99**321   29  3d  4%s 

1  1st  4%8 97*8j,  to  97*632  122  4th  4%s 

17  2d  4s 97*'3i  to  97*3S2    12  U.  S.  Treasury  4%s_ 

33  2d  4%s 973<>3,  to  97»ji 


Of 


coupon 


-99132     to  9S*332 

.98332   to  97*63, 
.991832  to  99832 


Quotations 

for  U.  S.  Treas. 

Ctfs.  of  Indebte 

dness 

,  &c. 

Int. 

Int. 

Maturity. 

Rate. 

Bid. 

Asked. 

Maturity. 

Rate. 

Bid. 

Asked . 

June  15  1924... 

5K% 

100% 

101 

Sept. 15  1926... 

4%% 

99*i. 

9Dllie 

Sept.  15  1924... 

5%% 

100"u 

lOHi. 

June  15  1925... 

4%% 

100 

100  % 

Mar.  15  1925... 

4%% 

100% 

10034 

Dec.  15  1927... 

4%% 

100 

100% 

Mar.  15  1926... 

45*  % 

100  % 

100% 

Dec.  15  1923... 

4% 

99i6i« 

100 

Dec.  15  1925... 

4%% 

99% 

100 

Mar.  15  1924... 

4%% 

lOOHe 

100»i« 

Mar.  15  1927... 

4%% 

100  % 

100  % 

Mar  15  1924... 

4%%     100 

100  Ys 

Foreign  Exchange. — Sterling  exchange  was  subjected  to 
violent  fluctuations,  both  up  and  down,  with  a  new  low  rec- 
ord established  on  the  current  movement. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  33  M@ 
4  35  5-16  for  sixty  days,  4  36©4  37  9-16  for  checks  and  4  36%  @4  37  13-16 
for  <V*bles-„„Commercial  on  banks,  siRht,  4  35%  @4  37  7-16;  sixty  days, 
4  33%@4  33  11-16;  ninety  days,  4  323^@4  33  11-16,  and  documents  for 
payment  (sixty  days),  4  33% @4  35  3-16.     Cotton  for  payment,  4  35% (a 

4  37  7-16,  and  grain  for  payment,  4  35%  ©4  37  7-16. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  27  M@ 

5  32%  for  long  and  5  33@5  38  for  short.  Germany  bankers'  marks  are  not 
yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
37.54@37.61  for  long  and  37.90@37.97  for  short. 


[Vol.  117. 

o«Axi'Im11  "''   '"   ''  "is  °°  London;,  SI. 32  Tr.;  week's  range,  81.60  rr.  high  and 

I  1'        lo\\    . 

The  range  for  foreign  exch  inge  for  the  week  follows; 

Sixty  Dans.  Clucks.  Cables. 

lor  the  work       .  I  .17  I  89k  4  39]  ■ 

l.ou  for  the  week  1  4  26  ■ 

ris  Bankers'  Francs — 

High  for  the  week  ..    ...  5 -is',  555  555 

i.o»  for  the  week  .r>  13H  6  28H  6  29 

Germany  Bankers'  Marks — 

Sigh  for  the  week n. 000000000020  0. 000000000020 

Low  for  the  week     0.000000000015  0.000000000015 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 37.73  88.15  38.10 

Low  for  the  week  :;7.09  36.05  36.99 

Domestic  Exchange — Chicago,  par.  St.  Louis.  15©25c.  per  $1,000 
discount,  Boston,  par.  San  Francisco,  par.  Montreal,  $21.1250  per 
$1 .000  discount.     Cincinnati,  par. 

The  following  arc  sales  made  at  the  Stock  Exchange  this 
week  of  shares  not  represented  in  our  detailed  list  on  the 
pages  which  follow: 


STOCKS. 
Week  ending  A'ov.  23. 


Sales 
for 

Week. 


Range  for  Week. 


Lowest. 


Knilroads.  Par. 

Bklyn  Raj)  Tr  full  paid 
Brunswick  Terminal. 100 

Huff  Roch  &  l'itts 100 

BuffAc  Susq.pref  v  tclOO 

Canada  Southern 100 

Central  RRof  N  J...100 

CCC&St  Louis 100 

CStPM&O 100 

Colo  &  South ,  2d  pf . .  100 
111  Central,  pref  w  1..100 

Rights 

Int&GtNoRy  wi.,100 

Iowa  Central 100 

M  St  P  &  S  S  M 100 

Leased  line  certifs.100 
Nat  Rys  Mex,  1st  pf.100 
N  Y  Lack  &  West...  100 
Pacific  Coast,  2d  pref  100 
Pitts  Ft  W  &  Cb,  pref  100 
Virginia  Ry  &  Power.  100 

Industrial  &  Miscell. 
All  America  Cables. .  100 
Am  Beet  Sugar,  pref.  100 
American  Chicle,  preflOO 

American  Snuff 100 

Am  Teleg  &  Cable.. .100 
Atlas  Powder,  new * 

Preferred 100 

Amer  Rolling  Mill,  pf  100 
Atl  Fruit  Col  Trust  Co 

ctf  of  deposit 

Atlas  Tack * 

Auto  Sales 50 

Bayuk  Bros,  1st  pref.  100 
Booth  Fish,  1st  pf_.100 
Brown  Shoe,  Inc,  pf.100 
Calumet  &  Hecla,  new  25 
Case  (J  I)  Thresh  M 
Cluett,  Peabody,  preflOO 

Coca-Cola,  pref 100 

Consolidated  Gas  rights. 

Conley  Tin  Foil * 

Cont  Can  Inc  pref 100 

Cosden  &  Co  pref...  100 

Deere  &  Co  pref 100 

Dome  Mines  new * 

Douglas  Pectin * 

Du  Pont  deb  6% 100 

Duquesne  Lt  1st  pref.  100 
Emerson-Brant  pref.  100 
Fid  Phen  Fire  Ins  N  Y  25 
Gardner  Motor 

Gen  Baking  Co * 

Gimbel  Bros  pref 100 

Gt  West  Sugar  pref..  100 
Hanna  1st  pref  CI  A.  100 

Hartman  new * 

Ingersoll-Rand 1 00 

Inland  Steel  w  i * 

Preferred  wi 100 

Internat  Shoe  pref 100 

Int  Teleg  &  Telep...l00 
Intertype  Corp_. 
Iron  Products  ctfs 

Preferred 100 

Jones  &  Laugh  Stl  pf .  100 

Kansas  &  Gulf 10 

Kelly  Springf  6%  pf.100 

Kinney  Co *, 

Mackay  Cos  pref 100 

Macy  (RH)  pref 100 

McCrory  Stores  pref.  100 

Met  Edison  pref * 

Nat  Bk  of  Commerce  100 
Nat  Cloak  &  Suit  pf_100 

Nat  Dept  Stores * 

N  Y  Shipbuilding *i 

N  Y  Canners * 

Nat  Supply 50 

Preferred 100] 

Ohio  Fuel  Supply 25 

Otis  Steel  pref 100 

Owens  Bottle  pref.__100j 

Pacific  Tel  &  Tel 100| 

Penn  Coal  &  Coke 50j 

Phoenix  Hosiery 5 

Plerce-Arrow  prior  pref_*[ 
Porto  Rican-Am  Tob  1001 
Prod  &  Ref  Corp  pref.  50 


1 

50 
53 


Shares 
700 
100, 
100 
100 

ioo| 

500,211 
3,200 

800 

100 

1 ,000 

20,035 

100 

100 

900 

100 

200 
20 

100 

100 

100 


S  ver  share. 
30 H  Novll7 


200 
100 
200 

"366 
300 
100 
300 


Nov  23 

Nov  19 

Nov  22 

Nov  19 

Nov  21 

98  H  Nov  17 

52  Vz  Nov  20 

45      Nov  21 

103  H  Nov  19 

5-16  Nov  19 

19  H  Nov  22 

1  %  Nov  23 

Nov  20 

Nov  19 

Nov  22 

Nov  19 

Nov  23 

137Ji  Nov  19 

34       Nov  22 


Highest. 


59 

5 

97 

16 


95J4  Nov  22 
72  H  Nov  20 

51  Nov  20 
136      Nov  20 

41%  Nov  22 

52  Nov  19 
87  Nov  20 
99      Nov  22 


1,100  ys  Nov  22 
200  11 H  Nov  21 
100  2%  Nov  20 
100  97^  Nov  19 
100  35  Nov  23 
100  90  Nov  23 
700  19  A  Nov  20 
100  20  Nov  21 
200  101  Vi  Nov  19 
100  94H  Nov  17 
81,346      IK  Nov  17 


200 
200 
100 
200 

5,200 
200 
400 
700 
100 
275 
100 
700 
200 
100 
200 

5,000 
319 

3,300 
800 
100 
800 
900 

3,800 

1,300 
400 
600 
200 
700 
100 
200 
200 
400 
45 
300 
600 
100 
700 

3,200 
100 
200 

1,000 
100 
100 
650 
100 
700 
200 
400 


Certificates 50  2 1 ,700 

PS  Corp  of  NJpf  8%  100  500 

7%  preferred 100  100 

Reis  (Robt)  &  Co...*  600 

First  preferred 100  200 

Simmons  Co  pref 100  100 

Shell  Union  Oil  rights. . .  160643 

So  Porto  Rico  Sug  pf .  100  50 

Transue  &  Williams...*  400 

United  Cigar  Stores.  .  100  800 

USTobacco *  200 

Preferred 100  200 

US  Realty  &  Imp  full  pf.  300 

Va-CarolinaChemB__.*  500 

West  Elcc  7  %  cum  pf  1 00  300 

West  Penn  Power...  100  600 

Preferred 100  1,500 

West'h'seE&Mlstpf  50  100 

White  Oil  ctfs *  8001 


10  a  Nov  23 
103K  Nov  20 
87  Nov  19 
62K  Nov  21 
17%  Nov  17 
11M  Nov  22 

85  Nov  19 
101      Nov  20 

12%  Nov  22 

121%  Nov  19 

7      Nov  22 

86  Nov  20 
99      Nov  20 

104%  Nov  20 
90  Nov  20 
39%  Nov  17 

157%  Nov  23 
33       Nov  19 

101       Nov  17 

115  Nov  22 
67%  Nov  17 
26%  Nov  19 
42%  Nov  20 

103  Nov  23 
107%  Nov  19 

%  Nov  19 

71       Nov  22 

52       Nov  23 

Nov  23 

Nov  22 

Nov  22 

Nov  22 

Nov  22 

Nov  21 

Nov  23 

10%  Nov  23 

28%  Nov  22 

56  %  Nov  19 

104  Nov  20 
31%  Nov  20 

Nov  20 

Nov  21 

Nov  19 

Nov  19 

29^  Nov  21 

64      Nov  17 

75      Nov  20 

45%  Nov  19 

17%  Nov  17 

101       Nov  21 

99%  Nov  22 

15%  Nov  21 

70      Nov  22' 

96      Nov  30 

-"is     Nov  17 

98%  Nov  21 

34      Nov  23 

175      Nov  17 

53       Nov  21 

106%  Nov  20 

100%  Nov  17 

4%  Nov  21 

113       Nov  19 

45       Nov  22 

89%  Nov  17 

72      Nov  21 

%  Nov  17i 


$  per  share 

32 'A  Nov  23 

1       Nov  23 

51       Nov  19 

50%  Nov  22 

53       Nov  19 

212       Nov  21 

115      Nov  22 

Nov  21 

Nov  21 

104%  Nov  23 

%  Nov  19 

19%  Nov  22 

1  %  Nov  23 

50      Nov  23 

Nov  19 

Nov  22 

Nov  19 

Nov  23 

137%  Nov  19 

34      Nov  22 


54 

45 


59 

5 

97 

16 


95%  Nov  23 
72%  Nov  20 
52  Nov  22 
138%  Nov  20 
43%  Nov  19 
52  Nov  19 
87  Nov  20 
99%  Nov  21 


65% 
113 

97 

90 
303 

97% 

37  !,: 


49% 
108 
93 
28 


1%  Nov  20 
11%  Nov  21 

2%  Nov  20 
97%  Nov  19 
35  Nov  23 
90  Nov  23 
20%  Nov  21 
20      Nov  21 

102  Nov  23 
94  H  Nov  17 

1%  Nov  21 

11      Nov  22 

103%  Nov  20 

87      Nov  19 

63  Nov  23 
18%  Nov21 
11%  Nov  23 
86%  Nov  22 

103  Nov  21 
12%  NOV  22 

123%  Nov  20 
7      Nov  22 

98  Nov  19 

99  Nov  20 
104%  Nov  20 

90  Nov  20 
42       Nov  19 

180  Nov  20 
36%  Nov  22 

101%  Nov  22 

115  Nov  22 
68%  Nov  21 
28%  Nov  23 
49      Nov  23 

105%  Nov  23 

108      Nov  21 

%  Nov  19 

72       Nov  22 

56       Nov  21 

65%  Nov  23 

114%  Nov  19 
97  Nov  22 
90      Nov  22 

305  Nov  23 
97%  Nov  21 
38%  Nov  20 
10%  Nov  23 
30  H  Nov  17 
61%  Nov  23 

104  Nov  20 
31%  Nov  20 
52  %  Nov  22 

108  Nov  21 
93  Nov  19 
29%  Nov  22 
29%  Nov  21 

64  Nov  17 
75  Nov  20 
47  Nov  23 
20%  Nov  22 

102%  Nov  19 
99%  Nov  22 
17  Nov  21 
70  Nov  22 
96  Nov  30 
1%  Nov  22 
98%  Nov  21 
35%  Nov  23 

188%  Nov  20 
53       Nov  21 

106%  Nov  20 

101  Nov  21 
4%  Nov  23 

113      Nov  19 

48      Nov  17 

89%  Nov  17, 

72       Nov2l( 

%  Nov  20 


Range  since  Jan.  1. 


Lowest. 


S  per  share 


30 
1 

51 

50 

50 
175 

76 

48% 

35 
102 

3-16 

15 
1% 

47 

58 
4% 

96 

15 
128 

30% 

95 
65 
22 
130 
41 
51 
82% 
96 


Highest. 


Oct 

Aug 

Nov 

June 

Apr 

July 

Jan 

Oct 

Oct 

Oct 

Oct 

Aug 

Nov 

Nov 

July 

Nov 

July 

Sept 

June 

Aug 

Oct 

June 
Feb 
June 
Nov 
July 
Aug 
Aug 


$  per  share. 


%   Nov 
10%  June 


2 
95 
25 
85 
17% 
20 
99% 
92% 

1% 
10 


Jan 
Oct 
Aug 
Oct 
Oct 
Oct 
Oct 
June 
Nov 
Oct 


102%  June 
83%     Oct 


60% 

17% 

11 

81% 
101 

12% 

102% 

6 

72 


102% 

88 

39% 
119 

31% 

96% 
114% 

64 

24% 

31% 

92 
107 
% 

70 

35% 

64% 
111% 

95% 

87 
287 

89% 

34% 
8% 

27% 

54% 
ll/2 

31 

45 
108 

67 

27 

27 

60 

60 

36 

17% 

98 

90 

10 

67 

96 

% 
92% 
30 
169 
48 
93 
97% 

3% 

111*6 

3S  '  , 

75% 

70 


Aug 
Nov 

Oct 

Apr 
Sept 
Nov 

Jan 
Nov 
July 

Jan 

Aug 
Nov 
Nov 

Apr 
July 
June 
Sept 

Oct 
Nov 

Aug 
July 
Mar 

Aug 
Nov 

Apr 
July 
July 
Nov 

Aug 
July 
June 
June 
July 

Aug 

Oct 
Nov 
June 

Oct 
Nov 

Jan 
Nov 

Oct 
July 

Feb 
Sept 
Nov 

Octi 


34 
2% 

68 

52 

53 
231 
115 

78 

55 
104% 

7-16 

25% 
6% 

73% 

63% 

9% 

100% 

24 
138 

36% 

106 

80 

65 
152% 

58% 

57% 

90% 

100% 

2% 

20% 

4% 

124% 

60 

99 

20% 

42 
110 

99 
1% 

22% 
110% 
109% 

73% 

18% 


Sept 

Jan 

Jan 

June 

Nov 

Feb 

Nov 

Mar 

Jan 

Nov 

Nov 

Feb 

Feb 

Mar 

Mar 

Mar 

Jan 

Nov 

July 

Oct 

Jan 
Feb 

Nov 
Feb 
Feb 

June 
Jan 
Jan 

Feb 

Feb 

Feb 

Apr 

Oct 

Jan 

Oct 

Mar 

Feb 

June 

Nov 

Jan 

Feb 

Feb 

Jan 

Nov 


14%  June 
89%    Apr 


103% 

30% 
138 

14% 
103% 
102% 
108% 

97 

42% 
185 

40% 
105% 
102% 

71% 

41% 

49 
110% 
110% 
3% 

96 


Nov 
Feb 
Feb 
Apr 
Nov 
Feb 
Mar 
Aug 
Nov 
Nov 
Apr 
Apr 
Mar 
Apr 
Mar 
Nov 
Feb 
Sept 
Jan 
Aug 


64%  June 
70%    Feb 


115 
97 

99% 

309 

104 
42% 
15% 


Feb 
Nov 
Mar 
Mar 
Feb 
Apr 
Apr 


104 
67 

72% 
108 
95 
43% 
47 
72% 
96 
49% 
20% 
.108% 
Sept  104!^ 
Augl  19% 
SeDtl  82 
Nov  101% 


32%  June 
61%    Nov 


Oct 

Jan 
June 

Oct 
July 
July 
Aug 
June 
Mar 

Apr 
Apr 
Aug 

Oct 


1% 
100 

40 
220 

69 
112 
108% 

17 
117 


Nov 
Mar 
Mar 
Nov 
NOV 

Apr 
Mar 
July 
Mar 
Mar 
Nov 
Mar 

Apr 
Mar 

Jan 
Mar 
Nov 
Mar 
Apr 
Feb 
Feb 
Feb 
Mar 
Feb 
Aug 


52%  May 

90       Nov 

78       Mar 

H  Nov 


*  No  par  value. 

The   Curb   Market. —  The  review  of  the   Curb   Market  is 
given  this  week  on  page  2296. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  2316. 
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OCCUPYING  FOUR  PAGES 
For  sales  during  the  week  of  stocks  usually  Inactive,  see  preceding  page 


HIGH  AND  LOW  SALE  PRICE— PER   SHARE.   NOT  PER   CENT. 


Saturday, 
Nov.  17. 


$  per  share 

•27%    29% 

95'8    9512 

87'2    8712 

•134        2 

112  11214 

56%  5712 

5812  5812 

11  11 

3512  3512 

144  144 

70  7112 

98%  99i4 

2%  2% 

712  712 

•25  27 

523*  53 

•4  414 

8«4  9% 


Monday. 
Nov.  19. 


S  per  share 
29%    33 
95ls     96i2 

*87        87% 
134         134 

IIII4  IHI4 
57 '8  5838 
5812  5812 
ll's  ll]s 
3512   3512 

143%  145% 
71        73l2 


1314 

25 

60 
•103 

2234 

•82% 

»7034 

*2H2 

•10812 

•115 

1634 

26 

20U 

55>8 

30i8 

13 
•5012 
102 

12% 
•18 
•52 

60 

88I2 

3H2 

•8I2 
•28 

6018 
•21 

*U4 
•11 

28 
938 

27 
1% 

90 
100^8 

7512 

•86 

13ls 

16 
•IOI4 
10558 
•70 

5118 
4138 
•912 

41 

•69% 
•60 

4012 

87 

76U 

54 

•51% 
•29 

19 

43 

291s 
•5612 

5% 

•11% 
8614 
3434 
6612 

19 
•9 

•65 

13014 

72 

•8% 
•30 

10 

3214 

•2158 

938 

16% 

1358 
•65 
7l2 

11 
•28 


13U 
2514 
605s 

107 
24 
8312 
7134 
23 

10912 

11534 
17 
27 
2034 
56i8 
30U 
13 
51 12 

102 
1212 
18% 
54 
6OI2 
88I2 

3H2 

10 

30 

6OI2 

27 
1% 

11% 

28 
9% 

27% 
1% 

9034 
101 

75% 

86% 

14% 

16 

11 
105% 

77 

52% 

41% 

10 

41% 

70% 

62 

41 

87 

77 

54 

53% 

33 

1934 

43U 

29% 

57 

6 
12% 
86% 
35% 
6658 
19% 

919 
68U 
130% 
72 

9% 
31 
10% 
33 
22% 

9% 
16% 
13% 
67 

7% 
11 
28 


99 
25g 

*7% 
•24 
•50 

•3% 

*9l4 

!     13% 

25 

60% 
♦104 

23% 

82 

7034 
•21% 
•108% 
116 

17% 

27 

21% 

55% 

30% 
•13% 
*50 
102 

12% 

18% 
•52 

60t4 
•88 

32 

•8% 
•26 
•60% 
*21 

•1% 

11 

28% 
9% 

2734 

1% 

.91% 

100% 

75% 

86 

13% 
•15% 

10% 
1055s 
♦70 

51% 

41 18 

•9% 

4084 
*69% 
•59% 

41 
•86 

7634 
*51% 

53% 

30 

19% 

44 

30% 

57 
6% 
*12% 

86% 

3538 

66% 
•20 

*9 
•65 
130% 
*70 

9% 

*30% 

934 

32% 

*21% 

9% 

16% 

13% 

*55 

•7% 

12% 

♦25 


Tuesday, 

Nov.  20. 


S  per  share 

35  35 
96%     96% 
87%    87 

134  134 

11234  113 

58%  5834 

*5S%  59 

11%  11% 

36  36 
144%  14534 

72%  7334 

*99  99% 

2%  2% 

7%  7% 

•25  27 

5234  5234 

*3%  4 

9%  9% 


99 

258 

8% 
27 
53% 

4 

9% 

14 

26% 

61 
107 

24% 

82 

71 

23% 
111 
117% 

18% 

28% 

22% 

5634 

31% 

14 

51 
102 

1258 

18% 

54 

61 

88% 

32% 

10 

30 

62 

26 
1% 

11% 

29 

10% 

28 
1% 

91% 
101% 

77 

86 

14% 

16% 

10% 
106%,*  106% 


Wednesday.'   Thursday 
Nov.  21.         Nov.  22. 


13l8 
2434 
60% 

104 
24% 
82% 

*71 
22% 

110 

117 
17% 
27% 
22 
56% 
31% 
13% 
50 

102 

•12% 
18 

•52% 
60% 
88 

32»4 

8% 
•26 

60% 
*21 
1% 

11% 

29 

10% 

275s 
1% 

90% 
101% 

76% 

86 

14% 

15% 

10% 


68%     71 
•7         7% 


•24 

•66 

6 

h 
1 


26% 
68 
6% 
% 
1 

64%    65 
•107     108 


41% 

•95% 

•12% 

32% 

•91% 

•52% 

•34 

31 

•7234 

104 

97% 

•107% 

•155 

121% 

21% 

•1434 

7% 

21% 

•5% 

87% 

•784 

42% 

22% 


4134 

"l2% 

33 

93% 

55 

34% 

32% 

73 
104 

98% 
109% 
164% 
121% 

2184 

16 
7% 

22 
6 

88% 
8% 

4334 

23% 


77 
52% 
4138 
10 

41% 

70 

62 

1 

8 
7734 
53% 
53% 
30 
19% 
44 
3034 
57 

6% 
12% 
87 
36% 
67 
20% 

9% 
68% 
131% 
72 

9% 
31% 

10% 

34 

22% 

934 
1734 
1334 
57 

7% 
12% 
2734 


•69  71 

7  7 

*25%  26 

67  67 

6  6% 

*%  % 

1  1 

6434  66% 
*107     108 


41% 

90 

12% 

34 

93% 
*53 
*34% 

31% 

*7334 

*  10334 

9734 

•108% 

160 

121 

21% 

15 

7% 
22% 
5% 
87 
*734 
44 
23»4 


42% 

90 

13 

36% 

93% 

55 

36% 

33% 

74% 
105 
10138 
109% 
161% 
122 

21% 

15 
7% 

23% 
534 

88 
7% 

44 

25% 


•70 
5234 
41 
•9% 

41% 
*70 
•59% 

41% 
*86 

773g 

54 

5334 
*29 

20 

44% 

30% 

57 

*6 

12% 

86% 

36% 

6634 

19% 

•9 
*66 
13034 
*70 

9% 

*3034 

10 

3334 

22% 
9% 

17 
•13% 
*54 

*7 

*27~ 


14% 

26 

61% 

107 
24% 
82% 
71% 
22% 

110 

117% 
18% 
28% 
22% 
56% 
31% 
14 
50 

102% 
13 
18% 
54 
61% 
88 

33 

9 
36 

62% 
27 

1% 
11% 
29% 
10% 
28% 
1% 
9134 

102% 
77 
86 
14% 
15% 
10% 

107 

77 

5358 

41% 

11 

42 

71 

61% 

4134 

88 

78% 

54% 

5334 

32 

20% 

4434 

31 

57 

6% 
12% 
87 
37% 
67 
20% 

9% 
6834 
13H 
72 

9% 

31% 
10% 
34% 
22% 

9% 
17% 
1334 
56% 

7% 

¥8~ 


•69%  69% 

7  7 

25%  26% 

67%  67% 

6%  6% 

*%  % 

1  1 

6534  66% 

107%  107% 


•41% 
89 
13% 
3634 
95 

*53 
36 
34 
74 

103% 
9938 

109% 

161 

*121 

21% 

15% 

7% 

23% 

5% 

89% 

•7% 

42% 

2434 


42 

89 

13% 

36% 

95 

55 

40 

34% 

74 
103% 
101% 
109'8 
16134 
126 

21% 

15% 
7% 

23% 
534 

89% 
8% 

45 

25% 


S  per  share 

*31%    34% 
96%     971 
87%     87% 
*134       2 

113      113% 
5S34     59% 

*58%     59 
113g     11% 
36        36% 

145%  146% 

74        75% 

99%     9938 

234       234 


7 '8 
26 
53 

4 


7\ 
28 
54 

4% 


9%     10% 


S  per  share 

*32%  34% 
97%  98% 
87%  87% 
*134       2 

113%  11438 
59  59% 
5S%  5S% 
11%  1134 
36%     36% 

145      146 
73        7434 
99%     99's 
234       3% 
8  8% 

27%     30% 
53        56 

4%       4% 
10'8     10% 


1334 

25% 

61 
105 

24% 

84 

71% 

2234 
110 
117% 

18% 

28% 

23 

57 

31% 
*13% 

50 
102% 
*1258 

18% 

52% 

61 
*88 

32 

9% 
*27 

62% 
*21 
1% 

11% 

2934 

10 

28% 
1% 

92 
102% 

77% 

86 

14% 

1534 
*10% 
106% 
*72 

53% 

41% 
*11 

42 
70% 
61 
41% 

*87 
78% 
5434 

53% 
31% 
203g 
44% 
31% 
57% 

6% 
12% 
87 
37% 
6634 
2034 

9% 
*65 
131% 
71% 

934 
31% 
10% 
34% 
22% 

934 
18 
1334 
563g 

7% 
13 
27% 


14% 
26% 
6334 
105 
25% 
84 
72 
2234 

11158 

118% 
19% 
2834 
2334 
5734 
3134 

15 
51 

103 
13 

19% 
52% 
62% 
88% 

32% 
9% 
36 
63 
27 

1% 
11% 
30% 
10% 
29% 
1*4 
9234 

10234 
7734 
86 
15% 
16% 
10% 

107% 
77 
54% 
41% 
11% 

42% 
70% 
61 
4134 

89 

79% 

5434 

53% 

31% 

21 

4434 

32% 

57% 

6% 
13 
87% 
37% 
68% 
21 

9% 
68% 
132% 
72 

10% 

33 

10% 

35% 

22% 

9% 
18% 
1334 
56% 

8 
13% 
29% 


13% 

25% 
63% 
♦104 
24% 
8234 

71% 
*22% 
109% 
117% 

18 

27% 

23 

57% 

31% 

13% 

50% 
102% 

12% 

19 
*52% 

62 

88% 

32% 

*9 
*27 

63% 
*23 

*1% 

11% 

30% 

10 

28% 
1% 

92% 
102% 

77% 

86 

1434 

16% 
*10 
106% 

75 

5358 

41% 

1034 

42 
*70 
*61 

41 

*87 

7834 

5434 

53% 

31 

20% 

42% 

31% 

57% 

6% 

12% 

87% 

36% 

68% 

20% 

9% 

*6534 

132% 

*71% 

934 

32% 

10% 

34 
*2238 
934 
*17% 

13% 
*55% 
7% 
*13 

30 


69% 

*6% 

26 

67% 
6% 
*% 
1 

66 
108 

41% 

*89 
13 
35% 

•92 

*53% 
3834 
33% 
74 

103 
9934 

108% 

160% 
•121 
22 

•15% 
75s 
24 
•5% 
89% 
*734 
42% 
24% 


69% 

7% 

2634 

67% 

634 

% 

1 

6634 
108 

42 

91 

13 

3634 

96 

55li 

39% 

33% 

7534 
103 
101% 
108% 
162 
12634 

22% 

16 
8% 

25% 
534 

89M 
8% 

43% 

25% 


14% 
26% 
63% 

107 
25% 
83 
71% 
22% 

110% 

118% 
18% 
28% 
23% 
58 
31% 
13% 
50% 

102% 
13 
19% 
54 
62% 
89 

32% 

10 

36 

63% 

27 

1% 
1134 
3034 
10% 
29 
2 
92% 

103% 
7734 
86% 
15% 
16% 
11 

107% 
75 
54% 
4134 
11% 

42% 

71 

62 

41 

89 

80% 

55 

5334 

31 

21 

4234 

32% 

5838 

6% 
13% 
88% 
37% 
68% 
21 

9% 
70 
133 
72 

10% 

3334 

10% 

35% 

22% 

10 

18% 

13% 

56% 

8 
1334 
32% 


Friday. 
Nov.  23. 


$  per  share 
*32  34% 
97%  97% 
87%  87% 
*134  2 
II31.1  113% 
5858     59 


Sales 
for 
the 

Week. 


58% 

11% 
36% 
145 
69 
*99% 

3 

8% 
29% 
55% 

4 
10 

13% 

25% 

63 
105 

24% 
*8234 

71% 

22 

*110 

118 

18% 

27% 

22% 

57% 

31 
*13 
*49 
102% 

13 

18% 
*52% 

62 

88% 

32% 
9% 
*27 

63 
*22 

*1% 

11% 

31 
9% 

28% 
2% 

92% 
102 

76% 

86 

15 
*16 

11 
106% 
*70 

53% 

41% 
*10% 


71 

7% 
27 
67% 
6% 
% 
1 
66% 
108 

42 
•90 
13 
3634 
*92 
*53% 
38 
31% 
74% 
*103% 
100 
108% 
161 
•121% 
22 
15% 
8% 
25% 
5% 
90 

7% 
42 
24% 


71 

7% 
28 
67% 

7 
1 

1 

67% 
108 

42% 

91 

1334 

38 

96 

55% 

40% 

34 

75 
105 
103% 
108% 
162'4 
12634 

22% 

15% 
9 

27 
5% 

91 
7% 

43 

26 


58% 
12% 
37% 

145 
7334 
99% 
3% 
8% 
29% 
55% 
4 
10% 
14 
26% 
64 

105 
25% 
83% 
7134 
22% 

110% 

118% 
18% 
28% 
23% 
58% 
31% 
13% 
51% 

102% 
13% 
19% 
54 
62% 
89 

32% 
9% 
30 
63 
24 

1% 
1234 
31% 
10 
2938 

2% 
92% 
102% 
77 
86 
15% 
16% 
11 
107% 
77 
54% 
41% 
11 


Shares. 

600 
6,900 
1,300 

400 

2,000 

46,700 

600 

4,900 

3,200 

3,800 

84,500 

600 
7,900 
3,700 
3,800 
1,900 

700 
3,500 

8,800 

21,700 

15,000 

300 

27,400 

600 

900 

600 

2,100 

3,400 

105,800 

31,200 

15,400 

23,000 

6,600 

500 

900 

2,700 

2,300 

4,300 

10O 

6,900 

700 

2,500 
1,000 


41% 

42 

7034 

7034 

*61 

62 

41 

41% 

*87 

89 

7834 

80% 

5434 

54% 

5334 

5334 

*30 

32 

20 

20% 

42% 

42% 

31 

31% 

57% 

58 

6% 

6% 

12% 

13 

87% 

88% 

36% 

37% 

68% 

68% 

20% 

20% 

9% 

9% 

68 

69 

132%  133 

*71% 

72 

3284 

10% 

34 

22% 

9% 

*17% 

*13% 

*56 

*7% 
*12 

32 


3234 
1038 
34% 
22% 

9% 
18 
14 
56% 

7% 
13 
32 


71%  74% 

7%  7% 

28  28% 

67  68 

6%  7% 

....  .„. 

66%  67 

*108  109% 


42% 
*89 
13 
37 
95% 
*53% 
40% 
3134 
74 

103% 
101% 
109 
*158 
♦121% 
22% 
15 
8 
25% 
5% 
•90 
7 
41% 
24 


4334 

91 

13% 

38% 

97 

55% 

41% 

34% 

74 
103% 
102% 
109 
161% 
12634 

22% 

15 
9% 

28 
5% 

91 
7% 

42% 

25% 


1,000 


500 

20,600 

10,800 

5,500 

10,300 

2,800 

5,400 

45,400 

7,200 

1,700 

29,900 

1,000 

200 

5,000 

80 

24,100 

21,300 

200 

8,300 

200 

100 

2,400 

100 

92,200 

1,900 

2,100 

400 

11,800 

2,000 

9,500 

1,800 

2,900 

5,800 

23,900 

85,500 

10,400 

5,100 

1,100 

200 

18,700 

400 

2,100 

1,800 

11,600 

47,900 

600 

2,000 

1,800 

1,100 

200 

1,900 

700 

3,700 


1,700 

700 

1,500 

1,400 

6,900 

200 

3,500 

9,400 

500 

3,100 

300 

2,200 

2,600 

400 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 
Range  since  Jan.  1  1923. 
On  basis  of  100-thare  lots 


Lowest 


13,900 

5,400 

1,400 

400 

183,900 

600 

1 ,900 

300 

1,800 

800 

22,200 

12.300 

1,600 

1,800 

I.Hii) 

4,000 

23,500 


Railroads  Par 

Ann  Arbor  preferred 100 

Atch  Topeka  &  Santa  Fe..l00 

Do    pref. 100 

Atlanta  Birm  <fe  Atlantic.  100 
Atlantic  Coast  Line  RR...100 
Baltimore  &  Ohio. 100 

Do     pref 100 

Bklyn-Manh  Tr  ctfs No  par 

Certificates,  pref No  par 

Canadian  Pacific 100 

Chesapeake  &  Ohio ..100 

Do     pref.. 100 

Chicago  &  Alton 100 

Do     pref... 100 

Chic  &  East  111  RR 100 

Do     pref 100 

Chicago  Great  Western 100 

Co    pref 100 

Chicago  Milw  &  St  Paul...  100 

Do     pref. 100 

Chicago  &  North  Western.  100 

Do     pref... 100 

Chicago  Rock  Isl  &  Pacific.  100 

7%   preferred 100 

6%    preferred 100. 

Colorado  &  Southern 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.  50 

Erie 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Great  Northern  pref 100 

Iron  Ore  PropertleS-TVo  par 
Gulf  Mob  &  Nor  tr  ctfs.. .100 

Do    pref 100 

Illinois  Central 100 

Interboro  Rap  Tran 100 

Kansas  City  Southern 100 

Do    pref 100 

Lehigh  VaUey 50 

Louisville  &  Nashville 100 

Manh  Elevated,  mod  guar.  100 
Market  Street  Ry 100 

Do    pref 100 

Do    prior  prel 100 

Do     2d  pref 100 

Minneap  &  St  L  (new) 100 

Mo-Kan-Texas 

Do    pref         

Missouri  Pacific  trust  etfs.100 

Do    pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref 100 

New  Orl  Tex  &  Mex  v  t  c.100 

New  York  Central 100 

N  Y  C  &  St  L  new  co  w  1. 100 

Preferred  w  1..J 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western.. .100 

Norfolk   Southern 100 

Norfolk  &  Western 100 

Do    pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette 100 

Do    prior  pref 100 

Do    pref 100 

Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st  preferred 50 

Do    2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs.  .100 

Do  pref  A  trust  ctfs...  100 
St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref... 100 

Texas  &  Pacific 100 

Third  Avenue. 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do    pref 100 

United  Railways  Invest...  100 
Do    pref 100 

Wabash... 100 

Do     pref  A 100 

Do    prefB 100 

Western  Maryland 100 

Do    2d  preferred 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  &  Lake  Erie  Ry.100 
Do    pref... 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams   Express 100 

Advance  Rumely 100 

Do    pref 100 

Air  Reduction,  Inc No  par 

AJax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln_.  10 
Allied  Chemical  &  Dye.iVo  par 

Do    pref.. 100 

Alll3-Chalmers  Mfg 100 

Do    pref ...100 

Amer  Agricultural  Chem..l00 

Do    pref 100 

American  Bank  Note 50 

Do     pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto. .No  Par 
Am  Brake  3hoo  &  F...No  par 

Do    pref 100 

American  Can 100 

Do    pref 100 

American  Car  &  Foundry. 100 

Do     pref. 100 

American   Chain,   cl   A 25 

American  Chicle .No  par 

American  Cotton  Oil 100 

Do    pref 100 

Amer  Druggists  Syndicate..  10 

American  Express 100 

American  Hide  <k  Leather.  100 

Do    pref 100 

Amer  International  Corp..  100 


Highest 


$  per  share 

22  July  31 
94  Oct  27 
86%  July    5 

1%  Aug  14 

109%  July  31 

40's  Jan  17 

55'4May    7 

9%  Oct  29 

34%  Oct  29 

139%  Sept  21 

57    June  27 

96    June  29 

2    May  21 

3%  Jan  12 

19     Aug    6 

46%  Aug  15 

234   Oct  26 

6%  Oct  26 

11%  Oct  25 
21  Oct  25 
58%   Oct  17 

103l4Nov  l(i 
19'8  Oct  25 
72  Aug  4 
60%  Aug  4 
17  01  29 
93%  July    7 

109%  Oct  26 
10'sMay  22 
15  Jan  17 
1034May21 
50%  Oct  25 
25  July  2 
9%  Aug  22 
4478  Jan    2 

101  Nov  8 
9%June  30 
15%  July  31 
48%  July  30 
64  June  30 
8434  Oct  30 

3O      Oct  30 
7%  Oct  26 

23  Oct  29 
56%  Oct  29 
14%  Oct  29 

78  Aug  15 

934  Oct  31 
24%  Oct  30 

8%  Oct  24 
2214   Oct  25 

1%  Nov  20 
82%  Aug  14 
90%May  4 
67%  Aug  9 
86     Nov  15 

9%  July  5 
1414  June  28 

9    Sept    1 

100    July  30 

72    Sept    7 

4934  Oct    5 

41     Nov    3 

8      Oct    1 

36     Jan    1 

67%  Oct  15 
57%  Oct  25 
33%  Jan  27 
85%June  19 
68%June  29 

44  June  28 

45  June  28 
22%  Oct  21 
1634  Oct  27 
32%  Jan  3 
25%  Aug  4 
5438June  28 

434  Aug  15 

8>4  Aug    1 

84%  Aug  14 

2484  Jan    6 

63    July    2 

14     Aug    4 

8%  Oct  25 

58%  Jan  19 

124%  July  31 

70%  Oct  30 

778  Oct  29 
26      Oct  29 

7  Mar  10 
23%  Jan  17 
16%  Jan  18 

8  Sept  27 
14  Sept  27 
12  Sept  28 
53    May    7 

6  Oct  25 
Oct  30 
Aug    4 


10 
23 


67    Sept  28 

6%  Oct  29 

24    Nov    9 

56    July    2 

4%  Oct  10 

%  Aug  16 

34    (1,1      0 

59%  Aug    9 
105%  Aug  16 


37s4June  28 

89 

Nov  20 

10%  July    3 

28%  Oct  31 

77 

Jan    6 

50%June29 

25 

Aug    4 

223 

1  Oct  30 

70 

Jan    3 

102 

July    3 

89" 

i  Sept  13 

100 

Sept    6 

1481 

July  12 

117 

Sept  17 

2()%June28 

58 

l  Jan  30 

384  July  11 

14 

May  18 

41 

)Sept 19 

87 

Nov  19 

61 

i  Aug    9 

2984  Aug    9 

16 

Sent  25 

t  per  share 

45      Feb  23 

105%  Mar    3 

90%  Mar    6 

31.1  Feb  21 

127     Feb  26 

59%    Oct    8 

60%  Mar  21 

12%N"ov    9 

371-  Nov    !> 

160      Apr  18 

76%  Jan  30 

104%  Feb  23 

384  Feb  13 

9%  Oct    8 

3834  Feb  13 

62%  Mar  26 

7     Feb    7 

17     Feb    6 

26%  Mar  5 
45%  Mar  5 
88     Mar    5 

118%  Mar  21 
37%  Mar  21 
95  Feb  9 
85  Mar  5 
45%  Feb  13 

124%  Feb  13 

130%  Feb  8 
19%  Nov  14 
2938Nov  14 
23%  Nov  21 
80  Mar  5 
36  Mar  19 
20  Mar  5 
6284  Feb  21 

117%  Feb  21 
22%  Mar  14 
24%  Mar  21 
5734  Mar  6 
71%  Feb    7 

155     Feb  26 

45%  Apr  17 
22  Mar  12 
68%  Mar  12 
87  Mar  12 
66%  Mar  12 
9%  Feb  13 
17  Feb  15 
45%  Feb  14 
19%  Feb  14 

49  Feb  10 
4»4  Feb  15 

105  Mar  26 
104%June 13 
7934  Oct  8 
95%  July  3 
22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78%  Aug  15 
81%  Mar 
4778  Apr 
17    Mar  21 

47%  June  11 
7684  Mar  5 
70%  Jan  9 
60%May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
6684  Jan  30 
3784  Jan  10 
27    Mar  21 

50  Mar  5 
3688  Feb  10 
6378Mar21 

7%  Feb  10 
13%  Mar  23 
95%  Feb  21 
37%  Nov  21 
70%  Mar  22 
29%  Mar  21 
1914  Feb  10 
77%June  11 
14478  Feb  26 
76%  Jan    6 

2178Mar  6 
62  Mar  5 
11%  Mar  22 
35I4N0V  13 
22%  Mar  22 
15  Feb  9 
26»4  Mar  22 
20%  Mar  5 
63%  Mar  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


82    Mar   3 

19%  Mar   6 

54%  Jan  14 

72%  Mar  19 

1478Mar  14 

%Mar    9 

1%  Oct  19 

80     Jan    2 

112    Mar    2 

51%  Feb  16 

97%  Jan  27 

3678  Feb  21 

68%  Feb  21 

97     Nov  23 

65%  Aug  14 

49%  Feb  13 

60    Mar    6 

83%  Feb  16 

110     Jan  14 

106    Mar    6 

115     Feb  20 

189    Mar    7 

12578  Jan  1# 

25%  Mar  29 

1738Nov    7 

2O84  Jan    4 

3884  Jan    4 

7%  Feb  23 

143%  Mar    2 

1384  Mar    7 

74%  Mar    7 

33%  Mar  28 


PER  SHARE 

Range  for  Previous 

Year  1922. 


Lowest 


S  per  share 
27%  Jan 
9134  Jan 
84%    Jan 

84 
83 


Jan 
Jan 


33%    Jan 
62%   Jan 


119%    Jan 

54       Jan 

100%   Dec 

I84    Jan 

3%    Jan 

12%    Jan 

31%    Jan 

384  Dec 

7      Deo 


Highest 


$  per  share 

52      Aug 

108%  Sept 

95%  Aug 

5%    Apr 

124%  Sept 

60%   Aug 

66%  Aug 


151%  Aug 
79      Aug 

105%  Oct 
12s4  May 
2078  May 
4384  Aug 
64%  Aug 
IO84  May 
24%  May 


17% 

29 

59 
100 

30% 

83% 

70% 

38 
IO684 
108 
7 

11% 
7% 

70% 

28% 
5 

16 

97% 

1784 

17 

62% 

56% 
108 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Nov 
Nov 
Jan 
Jan 


3%    Jan 

17      Jan 

35      Jan 

6%    Jan 

6      Jan 

7%   Jan 

24%   Jan 

15%  Nov 

40      Nov 

2%  Nov 

54%    Jan 

72>4   Jan 


12%  Jan 

18%  Dec 

8*4  Jan 

96%  Jan 

72  Jan 

73  Dec 
33%  Jan 
IO84  Jan 


19 
63 

50% 
23 
76 
71% 
43 
45 
17% 
20% 
34% 
20% 
32% 
2% 
4% 
78% 
17% 
46 
I884 
13% 
34 
125 
71% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Dec 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 


36% 
55% 
95% 

125 
50 

105 
95 
53% 

141% 

143 
18% 
28% 
20% 
95% 
45% 
19 
47 

11584 
32% 
30% 
59% 
72 

144% 

"ii 

50% 
76 
32 
14% 
1984 
4884 
25% 
6384 
7% 
87% 
101% 


Aug 
Sepr 
Sept 

Aug 
Sept 
Sept 
Sept 

Apr 
Sept 

Oct 
May 

Aug 
May 

Oct 

Apr 
May 

Oct 
Sept 

Aug 

Apr 

Apt 
Sept 

Oct 

Mar 
Apr 
Not 
Apr 
Apr 
Aug 
Aug 
Apr 
Sept 
May 
Deo 
Oot 


38      Aug 

30%  Apr 
22% June 
125%  Sept 
82  Oot 
90%  Aug 
4984  Oct 
26%  Aug 


40% 
82 
74«4 
41% 
95 
87% 
57 
59% 
53% 
32% 
56 
36% 
697g 
10 
1484 
96% 
28% 
71 
36 
25% 
62% 
154% 
80 


Aug 
Aug 
Aug 
Aug 
Not 
Oot 
May 
May 
June 
Aug 
Aug 
Not 
Not 
Apr 
Apr 
Oor 
Aug 
Oot 
Apr 
May 
Sept 
Sept 
Aug 


7%   Jan 

20%  Jan 

6  Jan 

19  Jan 

12%  Jan 

8%  Jan 

13  Jan 

1384  Jan 

61%  Mar 

6  Feb 

9%  Jan 

35  Jan 


48      Jan 

1078    Jan 

31%    Jan 

45%    Jan 

9%  July 

%  Dec 

%    Jan 

56%    Jan 

101      Jan 


3734 

86% 

27% 

66 

68 

51 

3I84 

31% 

61 

98% 

32% 

93% 

141 

115% 


Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


6  Nov 
15%  Nov 
33%  Nov 

4%    Jan 

126     June 

10%   Deo 

68      Jan 

24%  Deo 


197g  Apr 
36%  Apr 
14%  May 
35%  Aug 
2478  Aug 
17%  Aug 
28%  Deo 
2478  Apr 
6478  Sept 
16%  June 
29%  June 
33%  Mar 


83       Oot 
23      Aug 

30%  Aug 

66       Oot 

18*4    Apr 

7gMay 

2    May 

91 84  Sept 

115%  Sept 


6984 

104 

42% 

72% 

91 

55% 

49 

49 

88% 
113 

76% 
113% 
201 
126% 


Sept 
Sept 
June 
Sept 
Deo 
Deo 
June 
Apr 
Sept 
Oot 
Not 
Deo 
Oot 
Not 


14    May 

30%  May 
61  May 
7%  Aug 
162  Oot 
17%  Apr 
7484  Sept 
60%  June 


•  Bid  and  Mked  prices .    ■  K i-dlTideu a . 


2306 


New  York  Stock  Record— Continued— Page  2 

For  ••!«•  during   tbe  week  of  •Cock*  usually  Inactive, 


ace  aecond   page  precedlaa 


HIOH    AND    LOW    SALK   PRICK— PER    SHARK.    NOT   PER    CKNT. 


Saturday. 

17 

J  ivr  share 


U 

lis 
•181a 

v;i 

•117 

Ml 

7 
10% 
561; 

• 

Hi;      146% 
•100%  101 
•143' 

• 

88 
63<  i 

69'; 

100 

s 

:*7'i 

;'ii" 
121 


171  ■ 

iin 

7 
101'; 

SO 

441; 


M  ■ .'  ■  . 

\(K.    11). 


J  Pt' 


2lj 


B 
28 

36% 
Oil, 

•80 

•si 

•1 

14% 
12% 

•ion-  105 


v.. 

•Ill( 

16% 

Ml'; 

117 
Ml 

84  , 

11  | 

•101 

M 

87 

-•o 


gfl    - 

MS 
17 

118 

lis, 

loa 


.''••"  I  ■ . 


- 

•7'." 
US 
lf.i. 

73% 
'117 


25% 
l'S 

16 

1234 


•ll7 

118 

•24 

25 

•82 

85 

•S'» 

9i2 

1241- 

126% 

•11112 

113 

•25 

32 

•101. 

11 

•65s 

7% 

•is 

U 

57% 

59% 

72 

7214 

48*a 

4914 

•102 

104 

•89% 

90 

•47g 

5 

•4i8 

4% 

•531; 

12% 

12i2 

109% 

1101. 

•113 

115 

45% 

4514 

1231] 

l  19 

100  1  ioo7a 

145%  1  101  • 

39 
89  go 
63       63 

703*     72' 
100%  101 
•8         214 

7 
291 

S7?a 

91*4 

131. 

7S 
s:i 
87 
26 

1% 
151. 

13 

105 


II 

B  • 

■- 

91.' 1 

18 

lOl'a 

26 
19% 

•37U 


BO 

1: 

7.M 
lis 
II  , 

x,; 

7 

141 


o  t  ktM  :  i; 
31. 


$  wr  share 


•-'7 

3634 
•91l| 
»13 
•77 
■so 
•81% 

35% 

•1 

15U 

13 
105 

'117 

24i4 
•82 

9l8 
1251. 
1121. 
•25 

11 
7 
»l8 

58l2 

721. 

49 
104 

89 

•4% 

•4% 
•55 
*1234 
IIOI4 
115 
•45 


133*4 

•117       II" 

100%  101 
•ill     14 

38 
•88 

62ia 

70** 


38  s 
88% 


Mi 
US 

17  ■ 
14 

71': 
•117 
II 
B  I 
7<i 
13% 


sin, 
79 

;i 

1  is 
11 
85 

381 


Thursday. 


< 


87 

•79 
US 

'IT'S 


1011:    10.' 

S6i| 

•3714     4  11: 

121 
I  IS',  1  is;, 
101       101 
146%  1  I7'.s 

S7%     SS 


•OO'a  10114 


118 
24% 
83l8 

9i4 
12S% 
113 
32 
12 
734 
U 
58i2 
721. 
5H4 
104 
90U 
5 
4% 

Y3I4 

111 
115 

48 


•23 

*5i4 
•18 

15 

•1U 

801. 

21 

•921. 

4 

45 

* 

•66 
•12 

3334 
40i4 
50-% 

*79l2 
26% 
1634 

•65% 
70% 
22l2 

43U 
32 


2434 
534 
19 

15 

I84 
801 
21% 
96 

4 
45 

51. 
31 
69 
121. 
34 
40l2 
51 
80 
27% 
1714 
68 
71 34 
22% 

431. 
3238 


102l8  102i8 


•s 
•27 

37l2 
•911. 

I3ia 

7734 

•81 

•83 

26 

n8 
151. 
13 

105 


21 
8l» 

29U 

37% 

9134 

1334 

79 

85 
87 
26's 

n8 
151. 

13 

106 


•23 
534 

19 
14% 
•1U 
•SOL 
2134 
95 
4 
*44 
t 

~~*% 

*66  " 
12% 
331. 
4012 
51 
80 
27% 
17% 
671. 
71 
23 

4312 
32% 


24% 

534 
1934 
14% 

17 
8H 
23 
95 

4 
48 

5l2 

% 

69 
13 
3434 

411. 
51% 
82% 
27% 
17% 
671. 
73% 
23l2 

431 
3234 


•117 
24% 
82 
834 
12714  12914 
•113 
•25 
1134 
8 

*% 
•59 
73 
51% 
•10314 
90 
•4% 
•4 
•55 
•12% 

10934  10934 
•114      1161. 
•45        47 
103%  103i2 

23i8     24l2l 


118 
25% 
82 
9l4 


32 
13 

81 
% 
59% 
73 
52i8 
106 
9H4 
5 
4% 

~1~3% 


(ill- 

71«a 

•100 
3% 

*7N 

•28ia 

3734 

911. 
13% 
79 18 

•82 

•84 
2534 
•1% 
15% 
12 

106 


6134 
71 

ion 

21 

8 
291 
381L 
91% 
14 
80% 
85 
88 
26% 
1% 
16 
12% 
10834 


•117 

118 

2534 

2614 

•82 

85 

8% 

8% 

12738  12834 

•1121. 

•25 

32 

12% 

12% 

8% 

8% 

*% 

% 

60 

6034 

73 

74i2 

52% 

53% 

106 

106 

91% 

93% 

5 

0 

*4 

4% 

*55 

63% 

*1214 
10934 

13% 
1097s 

78% 

7934 

174 

175 

17% 

17% 

* 

661. 

57% 

57  'N 

6i4 

till 

4914 

4934 

•61. 

634 

127% 

128 

•118 

119 

25% 

26l4 

63 

631. 

90% 

901. 

1214 

1234 

461. 

471. 

29 

29 

•95 

97 

4% 

5 

•34 

35 

•58% 

59% 

•191. 


59% 
62% 

211. 


►102%  103% 


80% 
175 

17 

*  _ 

57% 
6% 

50 
6% 
127% 
118 

25% 

64 
*90 

1234 

4734 

29% 

•953i 

514 

•34% 

59% 
61 

•19% 
103 


8134 
175 

18% 

661. 

581. 
61.1 

51% 
6% 
130% 
119 

27% 

6514 

91 

1334 

SOU 

30% 

97 
5%l 

35 

591 
64% 
211 
103 


534 
1934 
15% 
•1% 
81% 
22% 
95 

4 
44% 

~~*% 

•65  " 
11% 
32 
4I34 
5134 
8234 
27% 
17% 
67% 
73% 
23% 

•45 
3234 


534 
1934 
16 

1% 
81% 
2234 
95 

4% 
44% 

5% 
3, 
70 
1234 
35 
421. 
52% 
83 
27% 
1734 
6734 
74 
24 

451 
32% 


81 

175 

18 

~58% 

6 
50% 


82 

175% 

183 

661 

58^ 

638 

51% 

•6%       6% 

12834  130% 

*118      119% 

27% 

65% 

*90 

13% 

50% 

30 


108 

22 
128 

62% 
•13% 

*1% 
•62% 
•111% 
•21 

611. 

8.534 
•11 

43% 
9% 
165 
•981. 

6% 

45 


10834 
22% 

130 
6334 
131 
11. 
64 

23 

62% 

85% 

12 

4334 

9% 
165 
9834 

7 
45 


108'.. 

21 
1291. 

64 

13% 
1% 

63% 
112 
*21 

62% 
*85 
*11% 
*42 

9% 
157 

98% 
6% 

441, 


109% 

21 

131% 

13% 

1% 
64% 
113 
23 
64% 
86% 
13 
45 
9% 
159 
981. 
7% 
45 


•96 
5% 
35 

60 

64% 
*20i. 
103 


L'S 
66 
91 
13% 
52 
31 
97 
6 
35% 

60 

69 

21% 

103% 


*45 
104 

•23% 

5i8 

1934 

1534 

*134 

81 
22% 
9534 
4 

47% 

~~% 
•65 
9% 
29 
42% 
52% 
83 
27% 
17% 
68% 
73 
23% 

43% 
3234 


47 
106 

24% 

5% 
19% 
16 

1% 
81% 
23% 
97 

4% 
48 

5% 
% 
69 
11% 
33iS 
43 
53% 
841. 
27% 
17% 
68% 
74% 
24% 

44 
33% 


•83% 

74 
117 
44% 

7% 

113., 

18% 
►101% 

.Mi  1  ■■ 

19% 
•37>4 

L24 
1471, 

•101 
1 46 
38ia 

•86% 

61% 

72% 
101 
2's 
7% 

29% 

37% 

911. 

1334 

80% 
•81 
•85 

2534 
1 
•15% 
•12 
109 

117 

26% 
•82 

8% 
126% 
"112 
•25 

1238 
8% 
*% 

59% 

73% 

53% 
106%  106% 

9234     93% 
5  5 

*4  5 

*55        63% 
•12%     13% 
109%  110 
11434  11434 

47        47 
106      106 


87 

80 

1 1  a* 
171, 

34% 
75 

1  is 

1  Ha 

121 

no 

'.IV, 

39 
102 

57?a 
97 
20's 
44% 

124% 

14S    I 

ion. 

147     I 

:isi..' 

87%' 

62 

74 
101 
218 
7% 

29% 

381 

911 

13% 

8034 

85 

88 

2618 
1 

16 

13 
111 

117 

26% 
84 


Friday. 

.Vor.   23. 


short 

86%     86*4 


Sales 

for 

the 
II  M*. 


79 
11% 
17i2 
34 
73«4 
•117 
44% 
85% 

7% 
12 

•9.V. 

38% 

101% 

56% 
♦97 

•19ia 

♦40 


si  1 

11% 

19*4 

3 
71s 
US 
III 

S.,l; 
71, 

12% 

96 
88*4 

102 

67»a 
98% 

20 

1:; 


Share  t 
1,800 

lllll 

700 

.'.son 

1  ..mio 

19,600 


STOOfC 
NEW   YORK  STOCK 
EXCHANGE 


PKR  SHARK 
Range  tine*  Jan.  1  1923. 
On  basis  of  100  share  lot* 


12  1%   12  11- 
14S       llsi, 


12838 

32 

13 
8% 
1, 

60% 

74% 
54i2 


•101 
147 
•381. 
•8634 

62 

7238 
101 
2% 
8 

30 

37% 

9134 

13's 

80% 
•81 

86 

2534 
1% 

15 
•12 
110 

'117 

26% 
84 


1011- 

1471. 

40     I 

87%l 

62     I 

73 
101 
21 1 1 
8%' 

30    ! 

38 

92%l 

14 

81%l 

85    I. 

86 

25%' 
1% 

15% 

13  "I 
110    I 

118 
2634 
87% 
8% 


500 
2.700 
1,200 
6,200 

13.200 

1,400 
9,330 

200 

11,200 

1.100 

2,800 

100 

7.900 
1,700 
1.500 
1,900 

800 

700 

1.400 

43,800 

600 

1.000 

900 

500 

19,000 

900 

1,203 

4  700 

200 

11,000 

1,000 

2,400 

600 


(Con.) 


I  n.lu ■.  Ac  Mlscell. 
American  loe. 

Do    prof .... 

Amorloan  La  Franco  FE.. 
American  Linseed 

Do    pref. 


lArwest 


Par 

100 

100 

10 

100 

..100 

American  Locom,  now  .No  par 

Do    pre! ioo 

Amer  Metal  temp  ot.fs..JVo  par 

American  Radiator 25 

American  Safety  Razor 25 

Amer  Ship  &  Comin No  par 

Amer  Smelting  4  Refining.  100 

Do    prer 100 

Am  Steel  Fdry  tem  ctfs.33  1-3 

Do     pref  temp  otfs 100 

American  Sugar  Refining.. 100 

Do    pref 100 

Amer  Sum_tra  Tobacco...  100 
Do     pref 100 

Amer  Telep  &  Telog 100 

American  Tobacco 100 

Do     pref  100 

Do    common  Class  B 100 

Am  Wat  Wks  &  El  v  t  c 100 

Do     1st  pref  (7%)  v  t  0.100 

Do  partic  pf  (6%)  v  t  0.100 
American  Woolen .100 

Do     pref. 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc,  Lead  <fc  Smelt.. .25 

Do     pre!     25 

Anaconda  Copper  Mining.  50 

Armour,  pref 100 

Arnold  Constable No  par 

Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Associated  Oil,  new 25 

Atlantic  Fruit No  par 

Atl  Gulf  &  W  I  SS  Line...  100 

Do    pref 100 


12638  128% 
'112% 


109%  110 

21i8     211 
129 

64 
*13% 

*1 

64% 
'112 


130% 
641. 
14 

1% 
64% 


175 

17% 
* 

"58% 
6 

50% 
6% 
129% 
•118 

27% 

65% 

90% 

13 

51 

30% 

97 
5% 

36 

60% 
67% 

*201. 

103% 


*2334 

5% 

1934 

15% 

1% 
81 
23% 
97 

4% 
45 
*4% 

*% 
•66 
10 
29% 
42% 
52% 
83% 
27 
16% 
70 
73% 
24% 

•44 
33% 


2434 

5% 
19% 
16% 

1% 
81 
24 
97 

5% 
46 

5% 
% 
69 
11% 
3134 
43% 
53% 
84 
27% 
1734 
71 
741. 
25% 

44%' 
33%; 


25 

12% 
8% 
*% 

60% 

73% 

54 
106% 

9234 

'  5 

•4% 
*55 
•12% 
109 
*113 
•46 
'105 

*2334 
*5% 
19 
1534 

1% 
81 
23% 
•95% 

5 
44 

4% 

*% 
68% 

9% 
28i8 
42% 
52 18 
83% 
27% 
16% 
70 
73% 
24% 

44 
33% 


32 
13% 
9 
% 
60% 
73% 
55% 

93% 
5 
5 
63% 
13% 
109 
115 
48 
107 
2434 
534 
1 
1534 

1% 

81% 

24 

97 

5% 
45 

4% 
% 
68% 
10% 
2934 
43% 
53 
83% 
27% 
17 
70 
74% 
2434 

44 
33% 


2,300i  Atlant  o Refining 100 


*  per  thare 
78  Oct  29 
7734  Oct  30 
10%  July  6 
13  Oct  30 
28%  Oct  30 
6434July  5 
114%Sept  15 
40%June30 
76  'an  2 
4% . une  27 
10%  July  2 
51%  Oct  27 

93  June  27 
31%  July  2 
97%  Aug  14 
48      Oct  27 

94  Oct  27 
16  July  2 
32%July  11 

119% June  29 

140%  July    3 

100%  Sept  21 

140    May  20 

27%  Jan  29 

85%  July    3 

48%  Jan    3 

65      Oct  27 

96%  Oct  27 

2      Oct  26 

6%  Oct  30 

26      Oct    1 

3238  Oct  29 

8834  Oct  19 

10%  Nov    7 

62%  Jan   5 

82%  Jan  18 

84      Oct  26 

2478  Oct  31 

%Nov  15 

9%  July    5 

6     Oct  31 

9938Septl8 


Highest 


100 
10,700 
400 
1,600 
138,200 
200 


17,500 
2,600 


1.400 

2,600 

88,800 

300 
5,400 

300 


100 
,900 
300 
200 
,200 


81% 
179 
18% 
66%' 
59% 

6% 
51 

6% 
131% 
119% 
29% 
67%' 
90% 
1334 
51% 
30% 
97    1 

5% 
36    I 

60%' 
74%| 
20% 
104 


80        80% 
179%  183%' 


18% 
66% 
59% 

61. 
51% 

6%' 


1 
•60 

59-% 
6% 

50 
6% 
130%  132 
'119      120 

29 

66 
•90 

13% 

51% 

30% 
*96 
534 

37 


80 18 
181 
18 


80 18 
18134 
18 
66% 
59% 
6% 
5134 


59% 

6 
50% 
61. 
130%  131%" 
*118      120 
30%'     29% 
6534 
*90 
13% 
5234 
31% 
•96 
5% 
37% 


*60% 

58 

21 
104 


67% 
91% 
14% 
53%| 
3134l 
98% 

6 
38 

61% 
78% 
21 
104 


109-%  110 


22 
129 

64 

•13% 

1 

6334 


•20% 

64 
•85 

1134 

44 

•9% 
159 

98% 
7 

45 


1131.  *112 
21%     *20% 


651 
87 
1134 
45 

9% 
160 
98% 

7% 
45% 


64 
*85 
•10 
45% 
9% 
'1591. 
9734 
7% 
45 


22 
12934 

64% 

14 
1 

64% 
1131. 

21% 

65% 

87    I 

12 

45%! 
9% 
165 

98% 
7% 

45%' 


109      110% 
22        22% 
128%  130 


64 
*13% 
*1% 
65 
*112 
20 
64% 
*85 
•10 
45 
9% 
*162 
•97% 
7% 
45-r>s 


64% 

14 
1% 

651. 
113% 

20% 

65% 

87 

12 

45 
934 
172 

9834 
7% 

45% 


29% 
66% 
91 
14% 
53% 
31% 
98% 
534 
40 


700 

1,800 

1,100 

9,200 

200 

1.000 

114,500 

700 

9,300 

900 

200 

300 

100 

35,100 

22,100 

21,100 

8,6001 

4,500 

13,600 

7,800 

2,300 

6,500 

3,900 

900 
7,100 


Do    pref. 100 

Austin,  Nichols  &  Co.. No  par 

Do    pref 100 

Auto  Knit No  par 

Baldwin  Locomotive  Wks.  100 

Do    pref 100 

Barnet  Leather No  par 

Barnsdall  Corp,  Class  A 25 

Do     Class   B 25 

Batopllas  Mining 20 

Bayuk  Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do    cum  conv  &%  pref.100 

Preferred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  Inc 100 

Burns  Brothers 100 

Do    new  Class  B  com 

Butte  Copper  &  Zinc  vtc._     5 

Butterlck 100 

Butte  &  Superior  Mining..  10 
Caddo  Cent  Oil  &  Ref.ATo  par 

California  Packing No  par 

California  Petroleum,  new.  25 

Do    pref 100 

Callahan  Zinc-Lead 10 

Calumet  Arizona  Mining.  I  10 

Carson  Hll  1  Gold 1 

Case  (J  I)  Plow No  par 

Case  (J  I)  Thresh  M  pf  ctf.100 
Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Copper.iVo  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 5 

Cluett,  Peaoody  &  Co 100 

Coca  Cola No  par 

Colorado  Fuel  <fe  Iron 100 


6,420 
9,900 
3,000 


60% 
59 

*2034 


601 

64% 

21% 


•103%  105 


'109%  110% 
22%     23% 


128 

64 
•13% 

*1% 

64% 
112 
*21 

64 
•85 
*10 
*40 

9% 
'162 
•98 
7% 

45% 


129 

64% 

14 
1% 

65% 
112 

22 

65% 

87 

12 

45 
9% 
165 

9834 
8%| 

4534' 


29,000 
11,600 
28,200 
1,900 
17,900 

400 

111,900 

35,000 

200 
29,300 
50,600 
42,200 

100 

10,400 

1,700 

700 

74,300 

100 

800 


2,200 

2,900 

26,000 

10,500 

500 

700 

3,100 

500 

500 

32,700 

100 

100 

1,100 

10,800 

1,000 

400 

5,600 

8.000 


Columbia  Carbon No  par 

Col  Gas  &Elec,  new No  par 

Columbia  Graphophone  No  par 

Do     pref 100 

Computing-Tab-RecordATo  par 

Congoleum No  par 

Consolidated  Cigar No  par 

Do    pref 100 

Consolidated  Gas  (N  Y)...100 

Consolidated  Textile No  par 

Continental  Can.  Inc 100 

Continental  Motors No  par 

Corn  Products  Refining...  100 

Do    pref 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  .100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 10 

Do     pref 100 

Cuban  Dominion  Sugar  No  par 

Preferred 100 

Cuyamel  Fruit No  par 

Davison  Chemical  v  1 0.N0  par 
De  Beers  Cons  Mines.. No  par 

Detroit  Edison 100 

Dome  Mines,  Ltd 10 

Eastman  Kodak  Co No  par 

Eaton  Axle  &  Spring No  par 

E I  du  Pont  de  Nem  &  Co.  .100 
Elec  Storage  Battery.. No  par 

Elk  Horn  Coal  Corp 50 

Emerson-Brantlngham 100 

Endlcott-Johnson 50 

Do    pref 100 

Exchange  Buffet No  par 

Famous  Players-Lasky.JVo  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelt'g.100 

Do    pref 100 

Fifth  Avenue  Bus No  par 

Fisher  Body  Corp No  par 

Fisher  Body  Ohio  pref 100 

Flsk  Rubber No  par 

Flelschman  Co Nn  vnr 


115   May 

17    July 

78% June  21 

7%  Oct  24 

110%  Aug    4 

111      Apr    2 

30    Sept  13 

97g  Aug  23 

6      Oct  31 

%July    2 

60   June  21 

51      Jan   2 

41%.Tune  29 

100%June  21 

87    July    2 

334  Oct  25 

4%  Nov  16 

55    Nov  10 

12%  Nov  17 

104%May  22 

103%Mayll 

4138  Oct  29 

100    Sept  29 

21%Sept  29 

4%  Oct  27 

13%June21 

1278  Oct    1 

l%Nov    3 

77     Aug    4 

17%  Sept  19 

90%  Sept  27 

334  Oct  29 

42  Oct  26 
4%  Nov  23 

%  Oct  22 

65      Oct  17 

958  Nov  23 

28%  Nov  25 

36%  Oct  24 

43  Oct  13 
75%June  20 
24% June  20 
1484  Aug  30 
60  July  2 
65%  Oct  27 
20      Oct  30 

41  Oct  19 
30%June  28 
%  Oct  16 
Oct  22 
June  30 
Oct  23 
Oct  26 
Oct  11 


1. 

67 

135 

15 

62 


5634July    2 

6  Oct  30 
4278May    7 

5      Oct  24 

114%  July    5 

115%  Nov    1 

22%  Sept  19 

57%  Sept  27 

8534  Aug    6 

8%  Aug  2 
33%  Aug  4 
23  Aug  1 
92    July  12 

3  July  2 
30     Aug  28 

54%  July  6 
20%May  21 
20%  Nov    9 

100%June  26 
3034May  22 
8934  Jan  2 
20      Oct  31 

106%  Jan  17 

52    July    5 

13%  Nov  14 

1      Oct  15 

58%  Oct  29 

109  Oct  30 
20  Sept  4 
52  Oct  27 
82  Oct  29 
5  June  5 
34%June  4 
7%  Sept  21 

140    July    3 

94    July   3 

5%  Oct  19 

373S  Feb  17 


%  per  share 
111%  Apr    2 
89     Feb  21 
13    Mar    1 

88  Mar  5 
59  Feb  15 
75%  Aug  22 

122  Feb  9 
557gMar  5 
88%  Apr  19 
9%  Feb  19 
21%  Jan  5 
69%  Mar    2 

102%  Mar  6 
4078Mar21 

105%  Feb  9 
85     Feb  13 

IO8S4  Jan  3 
36%  Feb  14 
6534  Feb  13 

125%  Mar    5 

16134  Feb  13 

10578Mar    3 

15934  Feb    9 

4484  Apr  26 

93     Jan  16 

63%  Oct    9 

109%  Mar  21 

111%  Jan    3 

34    Mar    7 

19%  Feb  16 

58%  Feb  27 

63%  Mar    6 

92%  Nov  23 

18i2  Apr  13 

89  Mar  19 
89  Feb  13 
93%  Feb  26 
27%  Oct    6 

3%  Feb  14 

34    Mar  19 

27    Mar  19 

153%  Jan  10 

120  Jan  18 
35%  Jan  12 
89%  Jan  23 
28%  Apr  18 

144%  Mar  19 

116*4  Jan  4 
55  Feb  16 
36  Mar  23 
22  Jan  2 
%  Aug  31 
62%  Apr  4 
84%  Mar  26 
70    Mar   3 

111%  Mar  12 

97%  Mar    9 

7%  Jan  18 

978Mar   2 

69%  Mar  13 

26%  Feb  20 

121%  Jan   9 

128  Feb  7 
65%  Apr    2 

144*4  Mar  23 

43  Jan  2 
11*4  Feb  14 

22  Aug  18 
3778Mar  1 
9%  Feb  16 
87  Feb  9 
29%May  31 
110%May23 
12%  Feb  20 
66  Mar  1 
9%  Feb  19 
4*4  Feb  21 
86  Apr  9 
40%  Mar  7 
79»4Mar  7 
60%  Mar  28 
76  Mar  14 
90*4  Mar  21 
30%  Mar  1 
31%  Mar  2 
76%  Mar  28 
83%June  8 
3538May31 

49%May  26 
37*4  Apr  19 
2%  Feb  6 
12%  Jan  15 
83%  Apr   9 

183%  Nov  22 
39%  Jan  3 
83  Feb  17 
69%  Feb  2 
14%  Feb  2 
55%  Sept  11 
12%  Jan  19 

139%  Feb   0 

122%  Feb  24 
63%  Feb  17 
84%  Mar  21 
94%  Mar  2 
20  Feb  13 
64%  Mar  15 
37%  Fob  13 

106  Apr  5 
12%  Mar  15 
58%  Mar  20 

68%  Apr  27 
72  Aug  30 
28    Mar    1 

111  Mar  2 
44%  Jan    4 

115%  Apr  3 
27    July  24 

148%  Apr  28 

67%  Mar  21 

20%  Jan    2 

7%  Feb  20 

94%  Jan    2 

118  Jan  3 
31  Jan  10 
93  Jan  2 
99%  Feb  14 
13  Nov  9 
60%  Feb  13 
10%  Jan    2 

212%  Jan  11 

10238Juno  14 
16%  Feb  13 
47%May    4 


PICK   SHARK 

Mange  for  Prertom 
Year  1922. 


Low 

est 

%  Per 

share 

78 

Jan 

72 

Jan 

9% 

Jan 

28 

Nov 

48 

Nov 

112 

Jan 

44 

Hi'iit. 

82 

Jan 

3*4 

Jan 

5% 

Jan 

43% 

Jan 

86% 

Jan 

30% 

Jan 

91 

Feb 

54% 

Jan 

84 

Jan 

23% 

Feb 

52% 

Feb 

114% 

Jan 

129% 

Jan 

96% 

Jan 

126 

Jan 

6 

Jan 

67 

Jan 

17% 

Jan 

78% 

Jan 

102 

Jan 

22% 

Jan 

12% 

Jan 

36 

Jan 

45 

Nov 

"43 

Jan 

75 

Jan 

76 

Jan 

"   1% 

Dec 

19% 

Dec 

15 

Dec 

117 

Dec  1 

Biohm 


113      Jan 

9%   Jan 

88      Jan 

93%   Jan 

104  Jan 
40  Jan 
19%  Jan 
17  Nov 
%  Dee 
33  Apr 
30  July 
51      Jan 

104      Jan 

94     Nov 

4     Nov 

8%   Jan 

58     Mar 

19%  Mar 

100  Jan 
70  Jan 
42      Jan 

113%   Jan 


142%   Oot 

118      Oo« 

67%  Sent 

66%  Apr 

39      Apr 

l%M»r 

65     Sept 

63%  Deo 

79    May 

116% June 

101       Oot 

10%  Aug 

15     Sept 

76*4  Apr 

39     Sept 

124%  Aug 

124%  Not 

64%  Sept 

147      DM 


28%   Jan 

63      Oat 

5%  Mar 

10%  Dm 

15     Nov 

34     Fab 

20%   Jan 

35%  Oet 

6%  Dec 

15%  Apr 

68      Jan 

86%  Sept 

83      Jan 

98%  Apr 

5%  Feb 

11%  May 

60%  Nov 

66%  June 

6%  Dec 

16%  Mai 

3     Mar 

9%  Jane 

68      Feb 

93%  Aug 

29%   Jan 

44%  Sept 

6338   Jan 

82%  Sept 

32%   Jan 

46%  Deo 

47%   Jan 

79%  Apr 

60      Jan 

89%  Sept 

15%   Jan 

29%  Nov 

22%  Nov 

33%  June 

43      Jan 

70%  Deo 

41      Jan 

82%   Oot 

24      Jan 

37    May 

... 





1% 

Jan 

5%  June 

5 

Feb 

21    June 

65% 

Jan 

79%  Apr 

18% 

Feb 

42%   Oot 

47 

Feb 

87%  Nov 

85% 

Jan 

145%  Sept 

9 

July 

15%  Apr 

45% 

Jan 

115%  Deo 

11% 

Dec 

18%  Dee 

91% 

Jan 

134%  Oot 

111 

Jan 

122%  Nov 

31% 

Jan 

54      Dot 

62% 

Feb 

98%  Sept 

80 

Jan 

100     Sept 

8% 

Jan 

19%  Mar 

15% 

Jan 

41%  July 

14% 

Jan 

28     Aug 

78% 

Jan 

102%  Deo 

_  __ 



23%  Nov 
15%  Jan 
100%  Jan 
18%  Jan 
70     July 


105 
40% 
14% 

2% 
76% 
104 
26% 
75% 
91% 

9 
37% 

8% 
75 
76% 
10% 


Dec 
June 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Mar 
Dec 
Jan 
Jan 
Nov 


65%  Apr 
25%  Sept 
118%  Aug 
46%  Nov 
90%  Deo 

169*4  Nov 

58%  Deo 

24%  Deo 

11% June 

947«  Deo 

119     Deo 

31%   Oot 

107     Sept 

107%  Sept 

16%  May 

62%  Sept 

10%  Deo 

218     Deo 

103%  June 

19%    UP 


•  Bid  ana  asked  pr«oea:  no  ealea  on  this  day .    t  Ez-dlvldend. 


New  York  Stock  Record-Continued— Page  3 

For  aalea  during  the  week  of  atecka  usually  Inactive,  aee  third  pafte  preceding. 


2307 


HIGH  AND  LOW  SALE  PRICE— PER  SHARE,   NOT  PER  CENT. 


Saturday.      Monday. 
Not.  17.       Xo*.  19. 


J  per  share 

68i2 

68% 

11% 

1118 

46% 

46% 

30 

3118 

•62% 

64 

83% 

84 

►104 

106 

1781.1 

179% 

10% 

1012 

1418 

14% 

*8034 

82 '2 

*81 

82 

•96 

98 

48 

48 

7 

7 

1012 

103.1 

18% 

19% 

•75 

76 

39 

39% 

Tuesday, 
Nov.  20. 


Wednesday 
Nov.  21. 


J  per  share 

68%    70  if 

11 

47% 

31% 

65 

84 

*104 

178 

10% 

13% 
*8034 

81 


♦90% 
1419 

7% 

♦15 

*6 

78 

% 

•82 

•36 

16% 
*60% 
32% 
48% 
*24l2 
22% 
*% 
4% 
1% 
•5 
27»4 
•1 
6 
40 

21% 
75 
♦106% 
7% 
29% 
11% 
*80 
32 
*61 
8 
*47 
*  _ 

17" 
*70 
27 

•35% 

•96 

25 

•74 

♦80 

33% 

3 

•285 

*75 
*13 

•lieu 

63k 

17% 
6% 
53 
"165 
•108 
77% 
93 
•85 
6334 
31 
30% 
55% 
*80 
•38% 
•41 
19% 
21% 
•3% 


29% 
•34% 

53% 

16% 

81% 
•16 

12% 
•12% 

2134 
3% 
•26 

61% 

24% 

•2134 

8% 

•12% 

35 
•91 
•96% 

*7 

5034 
•120%  123 
•62       64 


92 
15 

7% 
1534 

6i? 
79% 

34 

85 
36% 

16% 
62 
32% 
49U 
25 
22% 
% 

4% 

1% 

6 
2734 

1% 

6 
40% 

21 84 

76 
107 
7% 

32 

11% 

82 

32% 

63 
8% 

49 
% 

17% 

73 

28 

36% 
100 

25% 

80 

88 

34% 
3 
290 

79 

1334 
223 
116% 

65% 

17% 
6% 

53% 
167 
115 

80 

93 

88 

64 

31% 

31% 

55% 

84 

39% 

42 

19% 

22% 
3% 

30% 
35% 
55% 
1634 
82% 
16% 
13% 
13 
22 
4 
27 
61% 
24% 
22% 


*96 

47 

7 

♦10 

19 

75 

3734 

*90% 
15 
7% 
15 
*6 
79% 
% 
*80 
3534 
16% 
•60% 
3234 
51 
24% 
23 
*% 
438 

1% 
*5 
27% 
% 

6 
39% 

22 

70 


11% 
47% 
32% 
65 
84% 
106 

18134 

10% 

14% 

82 

81 

98 

47 

8% 
1034 
19% 
76 
38% 

91 
15 

7% 
15 

6% 
8134 

34 
84 
36 
17 
61 
33% 
52% 
25% 
2334 
% 

4% 

1% 

6 
28 
% 

6    I 
40% 

22% 
76 


S  per  share 
69%     71% 


•11% 
46 
32% 
65 

84 
*104 


11% 

47% 
33% 
65% 
84% 
106 


S  per  share 
69%     71% 


181%  181% 
1038      10% 


•106%  107 


7% 
31% 
11% 

•80 
33% 

•61 


7% 
3334 
11% 

82 

33% 

62% 


•47       49 


*1634 
*68 

27% 
*36% 
*96 

25% 
*74 
•80 

33% 
3 


18 

73 
29% 
37 
99% 
27% 
80 
88 
34% 
3 


14 

81% 
•81 
•96 

47% 
8% 

10% 

19% 

76 

38% 

•90% 
15% 
*7U 

*15l" 
6 
81% 
34 

•81 
36% 
17% 

•60% 
33% 
51 
25% 
2338 
*% 
*434 

1% 
*5 
27% 

1 

534 
40% 

22% 

76% 


11% 
47-% 
32% 
64% 
84 
'104 


12% 
47% 
34 
65 
84% 
106 


Thursday, 
Nov.  22. 


Friday . 
Nov.  23. 


$  per  share 
69%     71% 


$  per  share 


141 
81% 
81% 
97 
48% 
834 
10% 
1934 
76 
39% 

92 
15% 

8 
2     1534 

6 
83% 

34 

85 

37 

1734 

61 

33% 

51 

25% 

23% 
% 
5 

134 
534 

2734 
1 
534 

4034 


181%  181% 
10%     10% 


287%  287% 

•75       80 

13%    1334 
•218     223 
•116%  11634 

65        66 

1738     17% 
6%       6% 

53  55 
167%  171 
10834  115 

80        81% 

93  93 
•84%     87 

6334 

29% 

3034 

55% 
•80 

41 
•41% 

20% 

21% 

•3 


23% 

76% 

106%  106% 

734 
34% 
11% 
81 
3334 
62 

9 
49 

% 
17% 
73 
29% 
37 
99% 
27% 
80 
87 
3434 

3 
290 


7% 
33% 
11% 
81 
3334 
•61 

834 
•47 

*17~ 

*68 

29 

36% 
*97 

27% 
•75% 

86 

34% 
2% 
►288 


14 
35 

95 
97% 
7% 
5034 


29% 
•35% 

55% 

16 

83% 

16% 

13 

12% 

22% 
334 

27 
•61% 

24% 

22% 
834 

14 
*3434 
•90 

97 
7% 

5034 
•121 
•62 


37% 
►120 
112 
11% 
37 
4734 
•16% 
♦41 
22 
•44 
•14% 
8 
•2 
•1 
•4 
17 
•129 
7U 
41»4 
% 
81% 
12 


38 
123 
112 
11% 
37% 
4734 
18% 
43% 
22% 
45 
14% 

8 

2% 

1% 

6 

17 

130 

7I4 
4134 

% 
81% 
12 


6334 
29% 
3238 
55% 
84 
4H 
42 
20% 
23% 
3% 

30% 
37% 
58% 
16% 
83% 
16% 
13% 
12% 
22% 

4% 
27 
6134 
25% 
22% 

834 
15 
36% 
95 
97 

7% 
51 
123 
64 


78% 

14% 

220%  220% 

•116%  11634 


78% 
14% 


66% 

17% 

738 

56% 

173% 


66 

17% 
6% 

55 
170 
•108%  115 

8034     82% 
•85 
•85 

64 
•30 

31% 
•55% 
•80 
•40% 
•41% 

20% 

23% 
3% 


14 

•80% 

81% 

96 

48% 
834 

10 

20 
•73 
•39% 

9034 

15% 
8 

15% 
6 

83% 
34 
•81 

37 

17% 
•60 

33 

51% 

25% 

23% 
*% 
4% 
1% 

•5 

27% 
*34 

6% 
40% 

2334 
77 
108 
7% 
33% 
11% 
81 
3438 
6134 

9 
4834 
* 

"17% 
•68 

28% 

36% 
•96 

2634 
•78 

85 

34% 
234 
285 

•78 

14 

•222 


14% 

82 

8H0 

96 

4834 

10 

10 

20% 

76 

42 

91% 
15% 

8 
15% 

6 
84% 
34 
84 
37% 
17% 
61 
33 
53% 
2534 
24 
5| 

4% 

2 

5% 
27% 

1% 

6% 
40% 

24% 
79 
108% 
7% 
34% 
11% 
81 
35% 
6134 
9% 
49 

1; 

17% 
73 
28% 
37% 
99% 
28% 
80 
86 
35 
3 
289 

80 
14% 
225 


11% 

47% 

32% 

65 

84 
104 
180 

10% 

14% 
•80% 

81% 

96 

48% 
934 
9% 

20% 
•75% 
•40 

•91 
15% 

8% 
15% 

6 
83% 

*% 


12% 

47% 

33% 

66 

84% 

106 

182 
10i-> 
14% 
82 
81% 
96  34 
48% 
10 

9% 
2034 
76 
42 

92 
15% 

8% 
15% 

634 
85% 


37% 

17% 
•60% 

33 

5334 

2534 

23 
*% 
4% 
1% 
5% 

27 
1 

•6% 

40 

24 

78% 
108 
7% 

33% 

11% 
•80 

35% 

•62% 

934 

49% 

"17% 
•66 

29 

3534 
•98 

27% 

78% 
•85 

34% 

•3 
290 

*75 

•14 

•220 


69 

11% 
*45l4 

32% 
•64 

84% 
104 
181 

10% 

14 
•80% 
•80% 

9634 

4734 
9% 

•9 

21 

76 

4234 

91 
14% 

8% 
15% 

6% 

83% 

34 


70% 
12 

47% 
3234 
67 
85 

106 

184% 
lOH 
14% 
82 
8134 
96% 
48% 
934 
10 
2234 
76% 
42% 

91 

15 

8% 
15% 

6% 
8434 


Sales 

for 

the 
Week. 


Shares. 
4,600 
7,900 
2,300 
15,400 
1 .200 
4,200 


38 
17% 
61 
33% 
56% 
26 
23% 
% 

4% 

2 

5% 
27% 

1 

7 
40% 

24% 
79 
108 
7% 
35% 
12% 
8234 
36% 
63 
10% 
51 
1 

18 
73 
29 
38 
99% 
28% 
78% 
87 
35 
3% 
292 

78   1 
11%! 
223 


3734 

17% 

60% 

33 

5334 

2534 

23 

% 

4% 

1% 

*538 

26% 

*34 

5% 

40 

24% 
77% 


8,300 

5,000 

29,400 

200 

800 

480 

5,100 

4,900 

3,787 

5,700 

1,600 

1,400 

300 

1,500 
800 
600 

4,400 
63,400 

1.600 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SB  ARM 
Range  since  Jam.  1  1S23. 
On  batU  of  100-siart  lot* 


Lowest 


37% 

19 

60% 

33 

55% 

2534 

23% 

% 
4% 
2  I 
5% 

27  | 
1%! 
5% 

40% 

25% 
79 


*10534  108% 


7% 
33% 
1134 
•80 

35% 
1  *6234 
9% 
50 

~18~ 
73 

28% 
36% 
•98 

2734 

•77 

89 

34% 

3 

•285 

*78 
14 


7% 
34% 
12 
8234 
36lo 
63 
10% 
53% 
% 
18% 
73% 
29 
37% 
99% 
2958 
80 
89 
34% 
338 
292 

79 
1434 


•222%  225 
11634  11634*116%  11634  *116%  11634 


65%     66% 

17%  17% 
7%      8% 

5638  5634 
173  174% 
•107%  11034 

81%     83 


30% 
37 

5134 

15% 

83 

16% 

13% 

12% 

22% 

4 
27% 

•61% 

2534 

22% 

834 

•14 

•33% 

•92 

•97 
•8 
5034 

"121 

•62 


87 
87 
67% 
31% 
32% 
58 
84 
40% 
42 
20% 
24% 
334 

30% 
37% 
58% 
16% 
83% 
16% 
14% 
131* 
22% 

4% 
27% 
6134 
26% 
23 

9% 
15 
35 
94% 
101 

8% 
52% 
123 
64 


•93 
•85% 

67 

30 

31% 
•55% 
•80 

39% 
•42 

20% 

24 
3% 


94 
88 
6734 
30 
32 
58 
84 
4034 
43% 
23% 
25% 
3% 


65% 

1738 


66% 
1 


5834     61 
172%  172% 
'108      110 


38% 

50% 

14% 

83 

16% 

14% 

13% 

22 

438 
28 
61% 
2538 
22% 
9 

•14 

*34 

•91 

•98 

8 

52 

•121 

64 


81% 

93% 
•85% 

66% 

30 

31% 

58 

8134 
•39% 
•41% 

22% 

26 
3% 


82% 
93% 
88 
67% 
30% 
32% 
60 
8134 
40 
43% 
23% 
28% 
3% 


66 
1734 
7% 
59 
172 


65% 

17% 
7% 

58% 
172 
•108%  110 

8134     83 

93% 
•85% 

66 

30 

31% 

60 
•80 
•39% 

43 

22% 

26% 

•3 


Indus.  &  Mlscell.  (Con.)   Par 

Foundation  Co No  par 

Froeport  Texas  Co No  par 

Gen  Amer  Tank  Car No  par 

General  Asphalt 100 

Do    pre! ...100 

General  Cigar  ,Ine 100 

Debenture  preferred 100 

General  Electric 100 

Special 10 

General  Motors  Corp.. No  par 

Do    pref... 100 

Do    Deb  stock  (6%)...  100 

Do     Deb  stock  (7%). -.100 

Glmbel  Bros No  par 

Glldden  Co No  par 

Goldwyn  Pictures,  new. No  par 
Goodrich  Co  (B  F) No  par 

Do    pref 100 

Goodyear  Tire,  pref 100 

Prior  preferred 100 

Granby  Cons  M,Sm  4  Pow  100 

Gray  &  Davis,  Inc No  par 

Greene  Cananea  Copper 100 

Guantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctfs._.100 
Habirshaw  Elec  Cable.No  par 

Hartman  Corp 100 

Hayes  Wheel 100 

Hendee  Manufacturing 100 

Homestake  Mining 100 

Household  Pro No  par 

Houston  OH  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Independent  Oil  4  Gas. No  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 
Internat  Agricul  Corp 100 

Do     pref 100 

International  Cement.. Wo  par 

Inter  Combus  Engine.. No  par 
Internat  Harvester 100 

Do     pref ...100 

Int  Mercantile  Marine  ...100 

Do     pref 100 

International  Nickel  (The)  25 

Do     pref. 100 

International  Paper 100 

Do    stamped  preferred.  100 

Invincible  Oil  Corp No  par 

Iron  Products  Corp No  par 

Island  Oil  4  Transp  v  t  c.  10 
Jewel  Tea,  Inc 100 

Do    pref 100 

Jones  Bros  Tea,  Inc 100 

Kayser  (J)  Co,  v  t  c No  par 

Do     1st  pref No  par 

Kelly-Sprlngf  ield  Tire 25 

8%  pref 100 

666;  Kelsey  Wheel,  Inc 100 

21,300  Kennecott  Copper No  par 

4,600  Keystone  Tire  4  Rubber..  10 
700l  Kresge  (S  S)  Co 100 

100'  Laclede  Gas  (St  Louis) 100 

2,000 

100 

100 

9,600 

10,300 

10,000 

18,600 

7,200 


S  per  share 

58%  Oct  29 

9%  July    2 

38%  Oct  29 

23     Aug    9 

60    Sept  27 

80%June  28 

104%  Nov  14 

168    Sept  20 

10%  Oct  19 

12%June  28 

79    July  10 

78%  July  17 

93'4  Oct  30 

39%June  27 

6    Sept  22 

8    Nov    5 

17%  Oct  23 

6734  Oct  20 

35      Oct  26 


8,600 
3,200 

100 

1,800 

12,900 

3,700 

5,200 

200 
1 ,300 
2,800 

200 
2,900 

400 

900 
6,700 

33,200 
3,900 
1,400 
1,200 

33,300 

10,700 

200 

5,800 

100 

28,600 
9,800 

--I 

2,100 

200 

4,400 

2,400 

24",  500 
100 


SOW 

30 

31 

•30 

39% 

40 

40% 

40% 

53 

52% 

57% 

58% 

15% 

15% 

16% 

16% 

84% 

8219 

84% 

83 

16% 

16% 

1638 

16% 

15 

15% 

1534 

15 

14 

14% 

1419 

14% 

22% 

22 

22 

22 

4% 

434 

5 

4»4 

28% 

•2819 

29 

28% 

61% 

61% 

61% 

•61% 

26 

24% 

25% 

24% 

23% 

23 

24 

23% 

91,1 

9 

9% 

9 

15 

•14 

15 

*14 

35 

•34 

35 

•34 

941o 

•90 

94% 

•90 

99 

•98 

99 

•98 

8 

8% 

8% 

8% 

52% 

5034 

52% 

50 

123 

•121 

123 

•121 

64 

•61 

64 

•60 

93% 
88 
66 
30 
31% 
60% 
82 
41 
43 
23% 
2734 
5 

32    I 
42 
61    ' 

17%  I 
83  j 
16% 
15% 
14% 
22 

5 
29% 
6134 
25    I 
24% 

9% 
15%, 
35 
94%| 
99    I 

934l 
5034' 
123    | 
64 


4,600 

900 

12,500 

1,200 

100 

800 

100 

11,900 

91,300 

400 

1,500 

6,000 

139,000 

51,000 

5,800 

1,700 

19,000 

8,000 

1,800 

70,600 

1,800 

300 

20,100 

13,700 

6,900 

900 

100 

"""266 

700, 
13,2001 

""lOOl 


39%     40 
124      124% 
•111%  112% 
11%    11% 
3734 
47% 
16% 
41 
2134 
44% 
14 


40 

48 

is 

41 

22% 

44% 

14% 


•2% 

1 
•4 
•17 
132 
7% 
41% 
*% 
81% 
11% 


2% 

1 

6 
17% 
132 

7% 

42% 

% 

82% 

12 


39%     40% 

124      127% 

•111%  112% 

11%     12% 

40 

48% 
•16% 
•35 

22% 

44% 
•14 


8 

2 

1 

•4 

►17% 


40% 

49 

18% 

44 

22% 

44% 

14% 

8 

2 

1 

6 
17% 


13134  13134 


8 
42% 

% 
*8134 
•11% 


8% 
43 
1 
82% 
12 


40  41% 
126%  128% 
112%  112% 


12 

39% 

48% 
•16% 
•35 

22% 
•44 
•14 

•8 

•1% 
1 

*4 

17% 
132 
8% 

4234 
% 

82% 

11% 


12% 

40% 

48% 

18% 

44 

22% 

44i2 

14% 

9 

3 

1% 

6 
17% 
132 

9% 

43% 

% 

83% 

12 


41        41 
126%  128% 
112      112 


12% 

12% 

40% 

41% 

•48% 

49 

•16% 

18% 

44 

22% 

22% 

•44% 

44% 

•14 

1434 

8 

8% 

•1% 

3 

1% 

1% 

•4 

6 

17% 

17% 

130 

134 

9 

9% 

43% 

44 

% 

% 

•82% 

83% 

12% 

12% 

3934 

126 
•112 
1134 
41 
49 
18% 
•38 

22% 
•44% 
•14 
•8% 
•1% 
1% 
•4 
17% 
•128 
8% 
43% 
% 
•82 
•11 


41 
126% 
113 
12% 
42% 
49% 
19 
44 
2238 
45 
14% 

8% 

3 

1% 

6 
17% 
132 

9 

44% 

% 

83 

12 


4,600 
5,000 

400 

8,500 

19,100 

1,400 

200 

100 
22,200 

200 


Highest 


PER  SHARE 

Range  fir  PreHow 

Year  1022. 


Lowest 


88 
12 

7 


Oct  30 

Oct  24 

Oct  10 

13'4  Oct  31 

5    Sept  19 

66   June  28 

%  Aug    8 

7934  Nov    1 

31    July    5 

12    July   2 

60   May  23 

28%  July    2 

4034  Aug    4 

20    June  28 

1534  Oct  29 

%  Oct  27 

338Sept21 

1      Oct  19 

4    Sept  19 

23%  Oct  24 

%  Oct  26 

4%  Oct  30 

31   June  28 


19%June  28 

66% 

Oct  29 

106 

Oct  27 

4%  Aug    9 

18%  Aug    8 

10% 

Oct  26 

69-%  Jan    4 

27% 

Oct  26 

60 

Oct  24 

7% 

Nov    5 

32%  Aug    6 

% 

Oct    3 

1538  Oct  11 

62 

June  20 

25 

Oct  29 

28 

July    2 

96 

July   2 

20% 

Oct  17 

78 

Nov    3 

75 

Oct  18 

29% 

Oct  26 

1%  Oct  19 

177 

Mar   2, 

3,200 

500 

2,900 


1 ,300 
300 
7 ,500 
5,500 
1,200 
2,000 
1,700 


Lee  Rubber  4  Tire No  par 

Liggett  &  Myers  Tobacco..  100 

Do     pref 100 

Lima  Loc  Wks  temp  ctt.No  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit 100 

Lorillard  (P)  - 100 

Mackay  Companies 100 

Mack  Trucks,  Inc No  par 

Do     1st  preferred 100 

Do    2d  preferred 100 

Macy No  par 

Magma  Copper No  par 

Mallinson  (H  R)  4  Co.No  par 
Manatl  Sugar 100 

Do    pref 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Maracaibo  Oil  Expl... No  par 

Marland  Oil— No  par 

Marlln-RockweU No  par 

Martin-Parry  Corp No  par 

Mathleson  Alkali  Works...  50 
Maxwell  Motor  Class  A...  100 
Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines — 
Mexican  Seaboard  OIL. No  par 

Voting  trust  certificates 

Miami  Copper 5 

Middle  States  OH  Corp 10 

Midvale  Steel  4  Ordnance-  50 

Montana  Power 100 

Mont  Ward  4  Co  111  Corp.  10 

Moon  Motors No  par 

Mother  Lode  Coalition. No  par 

Mulllns  Body No  par 

Munslngwear No  par 

Nash  Motors  Co No  par 

Do    preferred  A 100 

National  Acme 50 

National  Biscuit 25 

Do    pref. 100 

National  Cloak  4  Suit 100 

Nat  Conduit  4  Cable.. No  par 
Nat  Enam'g  4  Stamping..  100 
National  Lead 100 

Do     pref. 100 

Nevada  Consol  Copper 5 

NY  Air  Brake  temp  ctfs  No  par 

Class  A No  par 

New  York  Dock 100 

Do     pref.. 100 

North  American  Co,  new..   10 

Do    pref 60 

Nova  Scotia  Steel  4  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Body  4  Blower... No  par 
Okla  Prod  4  Ref  of  Amer. .     6 

Ontario  Silver  Mining 100 

Orpbeum  Circuit,  Ino 1 

Otis  Elevator 100 

Otis  Steel No  par 

Owens  Bottle 25 

Paolrlo  Development 

Paclflo  Gas  4  Eleotrlo 100 

Pacific  Mall  Steamship 6 


43 

72 
35 
40 
16 


75    July    5 

11%  Oct  19 

190%May  21 

111%  Apr   4 

58%  June  28 

14   June  21 

6    Sept    8 

36%  July    7 

146   June  21 

103    May  23 

58%  Jan   2 

87    July   3 

72   June  29 

57    July   2 

27%  Oct  29 

21    June  27 

July  31 

Oct  22 

Oct  18 

Oct  30 

Sept  17 

17%  Oct  31 

3%  Nov    7 

26  July  31 
31%  Oct  23 
36  Oct  13 
10%  Oct  2 
67%  Jan  5 
15  Sept  18 
5>4  Aug  15 

6  Aug  15 
20%  Oct  29 

3%  Nov  16 
21%June29 
54%June  28 
18%May  22 
1784  Jan  17 

7%June  20 
10%  Aug  21 
31%  Oct  26 
75%  Jan  2 
96%  Apr  23 

7  Nov  12 
38     Jan    5 

118%July    5 
40   June  18 


t  per  share 
78%  July  20 
22  Jan  13 
71%  Feb  20 
64  Mar  7 
83  Mar  7 
94%  Mar  14 
110  Apr  2 
190%  Feb  2 
12  Jan  2 
17%  Apr  18 

89  Apr  17 

90  Apr    7 
105     Apr  10 

61%  Apr  24 
12%  Feb  9 
22%June  5 
41%  Mar  22 
92%  Mar  6 
62%  Apr  25 

99  Feb  19 
33  Mar  23 
15%  Mar  7 
34%  Mar  6 
14%  Feb  14 
104%  Mar  21 

2%  Jan  12 
94%  Feb  6 
44  Apr  19 
2384  Feb  16 
797g  Jan  2 
3938Marl5 
78  Feb  16 
3284  Mar  8 
30%  Apr   2 

6%  Jan  8 
ll%May  3 
19    Mar  19 

8%  Apr  6 
4384  Mar  1 
11  Feb  20 
39%  Feb  23 
44    Mar  19 

27%  Apr  6 
98%  Feb    7 

116%  Jan  4 
11%  Feb  14 
47  Jan  5 
16%  Feb  16 
83  June  12 
68%  Mar  6 
75%  Jan  5 
19%  Mar  7 
68%  Mar  8 
%  Feb  24 
24  Mar  15 
82  Feb  26 
63%  Mar  16 
457g  Feb  23 

104  Mar  23 
62%  Mar  22 

108     Jan  18 

117%  Mar  6 
45  Mar  1 
11%  Mar  24 

292     Nov  22 

89%June  9 
3134Mar22 
225  Oct  16 
118%  Jan  8 
7478  Mar  20 
21%  Feb  14 
11%  Jan  6 
63%  Mar  2 
178%  Feb  9 
121  Feb  6 
93%  Apr  0 
99%  Mar  12 
92  Mar  5 
71%  Jan  20 
38%  Mar  3 
40  Jan  2 
76%  Mar  14 
90  Feb  26 
66  Mar  21 
477«  Jan  5 
23%  Nov  22 
69%  Apr  2 
16     Feb  26 

37»4  Apr  17 
64%  Mar  14 
63%  Mar  8 
21  Apr  6 
86%  Oct  24 
20%May  4 
23%May  28 
23%May  28 
30%  Feb  23 
12%  Jan  12 
33%  Apr  18 
76  Mar  8 
26%  Nov  15 
29%  Mar  22 
14  Feb  20 
29%  Mar  15 
36%  Nov  7 
114%  Jan  12 
IOI84  Jan  17 
18%  Feb  19 
52%  Nov  8 
125  Feb  2 
67%  Feb  21 


%  per  share 


12% 
4584 

37% 
69 
65 
94 
136 
10% 

8% 
69 
67% 
79% 
38% 

9% 


Jan 

Jan 

Nov 

Nov 

Mar 

Jan 

Jan 

Oct 

Jan 

Jan 

Mar 

Mar 

Oct 

Nov 


28%  Nov 
79%  Nov 


Highest 


%  PIT  share 


27% 

80 

7384 
111 

83% 
109 
190 

12 

15% 

86 

96% 
100 

45% 

18% 


Oet 

Oot 

July 

July 

Dee 

Oot 

Dee 

Sept 

July 

Sept 

Oet 

Sept 

Oot 

June 


44%  May 
91      Apr 


%May  31 

35      Oct  18 

108    July    5 

107%June  28 

9%  Oct  27 

26%  Jan   2 

45%  Aug  23 

15%. June  30 

3784  Aug  14 

17%May  21 

42%  July    2 

14%  Nov    9 

7%  Oct  20 

178Nov    1 

7gNov    2 

3    July  21 

1(1% Juno  21 

114%  July  30 

7   June  30 

36%  Jan    2 

%  Nov  20 

73    July    2 

7    July   2 


1%  Feb  24 
73  Mar  14 
13684  Mar  20 
114  Jan  4 
18%  Mar  5 
427gNov23 
61%  Feb  13 
27  Apr  2 
61%  Mar  15 
24%  Apr  13 
48%  Feb  14 
29%  Mar  3 
10%  Feb  9 
10%  Jan  29 

3%  Feb   8 

7?gMay    7 

21%  Apr  26 

163     Feb  16 

1484  Mar  21 

6284  Apr    2 

2%  Mar  6 
85%  Aug  20 
12*4  Mar  14 


22      Nov 

35    May 

8     Nov 

19%  May 

22      Nov 

34%  May 

7      Feb 

14%  Mar 

44%    Jan 

947g   Oot 

84   Jan 

3%  Mar 

15      Jan 

2884  Sept 

65       Jan 

82     Not 

"61%  Nov 

"9I84  "dot 

19%  Aug 

26%  Deo 

107g    Jan 

26%  Deo 

3%   Feb 

14%  June 

3%    Jan 

1584  Deo 

5      Jan 

11%  June 

31     Nov 

45    June 

5%  Deo 

11%  May 

28%  Nov 

43%  Mar 

26      Jan 

3884  May 

20%  June 
79%  Jan 
105%  Feb 
884  Deo 
41%  Deo 
11%    Jan 

60  Jan 
43%  Mar 
59  Mar 
12%  July 
24      Jan 

%  Nov 
10  Jan 
38%  Jan 
34i2  Feb 
34  May 
94  May 
34%  Jan 
90%   Jan 

61  Feb 
25%   Jan 

484  Nov 
110      Jan 

43      Jan 

24%  Nov 

163%  Feb 

108      Jan 

62  Nov 
10%   Jan 

9      Jan 

36      Jan 

147%   Jan 

72      Jan 

25%    Jan 

68  Feb 
54      Jan 

69  Nov 
27%  Nov 
15%  Jan 
30%  Jan 
73%  Apr 
41  Mar 
32     Mar 

22»g    Jan 

5%  Mar 

20%  Jan 
22  Jan 
41%  Nov 

11  Feb 
65%  Deo 
10%  Jan 
15      Oct 

12  Oot 

25  Nov 

11  Nov 
26%  Deo 

63  Jan 

12  Feb 

13  Aug 
9%  Nov 

17%  Deo 

"76      Deo 

101%  Aug 

9%  Nov 

367g  Deo 

113%   Jan 

26  Jan 


1 

Deo 

3084 

Jan 

85 

Jan 

108 

Jan 

13% 

Nov 

24% 

Nov 

45% 

Nov 

20 

Nov 

46 

Nov 

38 

Jan 

20% 

Feb 

8 

July 

A 

Nov 

1% 

Deo 

4% 

Jan 

12% 

Jan 

116 

Jan 

67»  No  v 

24 

Jan 

If 

Deo 

00 

Jan 

11 

Jan 

30%  Sept 

115%   AUB 

119     Sept 

27%  May 

87%  May 

1984  Apr 

85      Jan 

637g    Oot 

80%  Sept 

20%   Apr 

53%   Oot 

3      Jan 

22%  May 

76%  Deo 

57%  Sept 

48%  Aug 

106%  June 

5384  Ms  y 

10784  May 

115%  Deo 

39%  May 

24%  May 

189%  Nor 

94%   AUg 

35%  Mar 

235      Oot 

123%  Not 

1177»May 

2384  Sept 

14%  May 

677g  Sept 

180     Sept 

117     Deo 

61%  Sept 

94%  Deo 

8784  Sept 

62      Deo 

3584  Sept 

40      Aug 

62     Mar 

84%  Sept 

6984   Apr 

6884    Oot 

"468g  June 
28%  Mar 

36%  June 
64  Not 
7484  May 
25% June 
17484  Deo 
21%  Mar 
34u  July 
32%  July 
31%  May 
16  Apr 
45%  May 
76%  Sept 
2584  Aug 
19%  Deo 
12%  Deo 
34     Mar 

"625     July 

108      Deo 

21%  Apr 

270      Deo 

126      Oot 

667g  Sept 

4%  Apr 
68%  Oot 
129%  Deo 
117  Oot 
19%  June 
41%  Sept 
61%  Oot 
46  June 
68%  June 


47^4  Aug 

40     Sept 

12%  Mar 

14%  Apr 

4*g  June 

9%  Mar 

28       Oot 

I6884    Oot 

16%   Apr 

42%  Sept 

14%  Apr 

91%  Sept 

10    June 


*  Bid  and  asked  prices  M  aalea  this  day.    •  Ri-dlTldend 
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HhiH   AND   LOW   SALS  PRICS—PSR    SHAHS,    NOT  PSR   CSffT. 


•17 

51% 
•110 

53 
•86 

i: 

133 

M 

16% 
•103 

•90 

■»-.:.. 
•90 
20'. 
70  " 
•116 
40 

•19*4 

31% 
93 


11 

21 
81 


Ml 

•ll)i. 


106 

97% 

;ii-. 

!>1 

117 
46% 

20 

.-ill 

961. 

83% 


•1091;  111 


5U 
•51. 
31% 
1334 
911- 

8% 
261. 

is" 

•81 

16 

48 
•79 
•SOU 

1334 
•86 
•63 

52% 


51 

6 
3158 
13% 

92% 

8% 
261. 
18% 
83 
16 
48 
82 
52 
13=4 
90 
66 
5334 

32 14 


111 

is 

.51  u 
18  1 

•86 

106 

34% 

M0 

10 

4.5% 

•'.Ml 

21 

70 
•116 
46% 

20 
•11. 
31 

97%  101% 
841.     86 
•109%  111 

51.       5*8 
*534       61 
32        321. 
13% 
92 

8-8 
26 
I8I4 
82 


44% 

17* 

Ms 

32 

12% 

35^8 

93 
100 

10 

47 

91% 

22 14 

7iis; 

117    I 
4S12 

20 

IS4 
31 


1': 
11': 

HI 


32 
•117%  1171. 
58        58 
84        85U 
771.     79% 
IOOI4  10138 
•11314 
12 
•2 
•24 
3l8 
•834 
3734 
60i2 
61 


121 

238 
25 

314 

9 
381. 
61i8 

634 


10034  I01is 
3734    3734 


55 18 

8734 

•114 

2 

*37l2 

•57% 


56 
88 
11434 
2i8 
38 
621. 


16 

49 
•80 

52 

13% 
*85 
*63 

53U 


14l2 
92% 
934 
26 
19% 
86 
1634 
50 
82 
52 
14 
90 
6.5 
55i8 


9 
•30 

.'>-5i 
•111 
53% 

18% 

41% 
12  1 

17 
•86 
107 
•315s 

•;i7!:  100 
10  101 
47        48l» 

•901.     92 

2  2      223g 

71        71% 
1161.  1161. 
48%    49 


1 1  1 

-•  1 % 

27% 

112M 
543s 

111 

45 

12.-. 
5334 
173s 

s> 

32' 
121; 
85% 
92 


20 
134 

32 
100 

86l8 
111 


2OS4 

2 
32 14 
102 
86% 
111 

534 

6% 
321. 
14% 
9218 

934 
26 18 
1914 
88 
17i8 
51 
82 
52l2 
141. 
90 
64 
55% 


32l8 

*117ls 
5734 
841. 
79 18 
101 
*113l4  118 
12ls     123s 

2 
25 
3i8 
•8% 
383a 
61% 

6% 


103 
3734 
5534 
87% 

114 
2 

*37!2 
58 


*D% 

32% 

HI4 
92l8 
91. 
26% 
19 
'S2 
1658 
50 
79 
52 
1412 
85 
6134 
54i8 

33i8|     33i8    33i2 

11712*11714  117'2 

58         57        57 

87    I     86l8     8634 

82    I     81 18     8234 

IO4I4!   102%  10414 

*113l4 

1214 

•1% 

31 

3l8 

9 

39U 

6H2 

738 

108 

373s 

563s 

8938 


•111 
•83 

44l2 

12  1 

17 

87 
1071. 
•32 

121; 

•34 

•90 

971. 
101. 
4S 
911. 
22 
711. 
116 
48U 

•2034 
*134 
32L, 


s.-, 

45% 

53% 
1 77a 

87 

1071; 
321; 
1258 
355s 
92 
971 
101; 
49% 
!)2 
22-14 
71 78 

117 
4938 

21 
2 
3234 


53 18 
111 

.-,11; 

19 
45 


M  : 
S  .  . 
1.1   ; 

IOS4 

.; 
191 

28% 
60' 

'.IM; 

111 

551. 

85 

2()38 

46 


123U  1243.1 


53 

1  7% 

S7 
108 

32% 

1214 

331. 
•90 
*i)6l2 

IOI4 

4S38 

92 

23 

71 
♦116 

49 


loou  ions 

851.     86% 
•1091.  115 


534 
6l2 
•32 

14U 

92 
9% 

2558 

19l8 

84 

17 

51 
*80 

53 

14% 
•85 
*6134 

55 


6i8 
61 

33U 

1478 

92 

11) 

26 

203s 

84 

ISI2 

541 

82 

53i2 

141. 

90 

64 

56i8 


54i.i 
1778 
87 

1101 
321. 
121; 
36 
91 

100 
1034 
4978 
92i8 
2434 
7H. 

117 
4934 

2034 

2 
3214 


•hi-; 

48 

I'.i'i 

•Si- 
21i.s 
21.. 
27 
60 
".IS 

•53 

♦110 

55 

•88 

191; 

122l8  1227S 
5278     54 
1734     191* 

CO 

10914  1101. 

33%     331.1 


lis 

60*4 

2'i 
111 
3 

96 

0 

2 1  is 

278 
27 
HO 
981*. 

53% 

11  M, 

55 14 
85 

2  1 1 ! 
457s 


.s1  itai 


2034 
*134 
3214 

99U  101 
85        8534 
*109l2  115 
534 
*6l4 
33 
15 
9134 
10 
2534 
20% 
*85 
1878 
54 


*80 

53 

141; 
*85 
*6134 

56% 


634 
33 

1578 
92i4 

10% 

26% 

2H2 

86 

21 

54 

82 

5434 

14l2 

90 

64 

57l4 


12>8 

35 

90 
99 
IOI4 
48l2 
92 
24 
70 18 
♦116 
49 

2078 
1% 
331. 
100 
85 
*109l2  115 


1214 
35 
90 
09 
1134 
493.1 
92  is 
24% 
71 
117 
49% 

21 

2 

34% 

104% 

8534 


2 
29 

3% 

9 
39% 
61% 

7=8 
107 
38% 
57l4 
89% 


117 
121 

2 
32 

3% 

9 
39% 
61% 

734 
109 
37% 
59 
90 


114%  *113%  11414 


2%| 
3S 
58 


,*90        9.5 
106%  10834 


•30 

•75 

,*46 

172 

•4 

36% 

83 

•4 
•15% 

56% 
•95 

93% 

34 

81% 

21 
*40l. 

91% 


31 
77 
47% 
174% 

5 
37 
84 

4% 
15's 
57'% 
98 
9414 
34 14 
81% 
22 
41 
92% 


11834  11914 
61%    62 


15% 
28% 

•85% 
•8% 
26 

•53 

•83 
14% 

*1534 

•131. 

•38 


16% 

29%. 

89 

8% 
26i4 
65 
86 
141. 
16 
HI4 
39 


•90 

95 

108 

108 

•30% 

31 

75% 

75% 

*46% 

4714 

17334  175 

•4 

5 

38% 

40 

83% 

83% 

*4 

4% 

15 

I0I4 

58 

59% 

*95 

98 

•93% 

94 

341. 

3634 

83 

84% 

20U 

21% 

•40 

41 

92% 

94% 
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61% 

61% 

I0I4 
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15% 

•109%  110 
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57% 
21% 
4934 
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4 
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•283 
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12% 
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57% 
21% 
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4% 
7% 
71% 
20% 
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24 
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8% 
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•50 
•83 
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16 
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•38 
110 
81% 
57% 
21% 
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3% 
7% 
70 
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*22 
12 
65 


89 
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2834 
59 
86 
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16 
14% 
39 
110 
811 
58% 
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4 
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71% 
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285 
24 
12% 
65% 


2 

3734 
58 

*90 
•108 

•30 

•75% 

*46% 
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39% 
83% 
4% 
15% 
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36% 
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21% 

*40 
94 
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621. 
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30 

•85% 

9% 

27% 

*50 
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1434 
15% 

•13% 

(3634 
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3734 
58 

9.5 
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7834 
47% 
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5 
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84% 
4% 
151 
6034 
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94% 
37% 
84% 
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41 
94% 
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63 
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30% 

89 

9% 
28% 
59 
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16 
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141 
39 
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34% 

117%  1171. 
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57 
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8738 
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8434 
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13% 

2 

2 

•27 

31 

3% 

3% 

8% 

9% 

39% 

4034 

61% 

62 

734 

834 
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117 

37 

37% 
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61% 

90 

91% 

1141, 

1145s' 

35%     36% 

11738  117% 

57        59 

87%    88% 

83%     8534l 

103%  10434 

•115      117 
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2% 
*28% 

3 

8% 
40% 
60% 

8% 
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37% 
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31 

3% 
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41 
61% 

9 
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37% 

61% 

91 


100%  110 


•80 

58% 

21% 
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% 

3% 

7% 

6934 

21% 

2S5 

*23 

12% 
*65% 


82% 

58% 

22 

50% 

% 

4% 

734 

70% 

22 
286 

24 

12% 

67 


2% 
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58 

*90 
*108 

31 

*76 

•46% 
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4 

41% 

84 
4% 

15% 

60% 
*9434 

94 

35% 

85 
*20% 
•40 

93% 
119 

62% 

15% 

30 

*85% 

9 
2838 

•50 

*83 
15% 
15% 

•13% 

*3634 


2% 
38% 
62% 

95    I 

10S34 
31 
7S 
47% 
179 

4 
42% 
84% 

4% 
15% 
621.i 
98 
94%! 
37% 
85-% 
23  I 
41%' 
9.534i 
119  I 
63% 
15% 
31    I 

89 

9% 
2934 
59 
89 
15% 
15% 
14% 
38% 


114%  114% 


5% 
634 
33 
1534 
92 
10 
28 
21% 
86 
20% 
5334 
81% 
58% 
15 
90 
64 
5734 

35%     36% 

11738  117% 

5734     58 

87%     89% 

84        8538 

10358  104% 

♦113%  117 

12%     1234 

2% 

*28 

3 

9 

40% 

61 


5% 
*6% 
33 
15% 

*91% 
9% 
2634 
21% 
86 
1934 
5334 
81% 
55 
14% 

*85 

*6134 
5534 


3.200 



131,800 
1 ,200 

10,600 

3,900 

99,800 
1,600 
2,400 

10,400 

2,100 
1 ,500 

100 

4,600' 

100 

3,200 

400 

80,500 

8,800 

8,800 

15,000 

27.700 

520 

6,600 

700 

9,400 

1,300 

100, 

300 

6,800 

30,700 

900 

27,900 

8,700 

100 

8,400 


SIN  I 
Ni:\V    YORK    STOCK 
BXC 


Indus.  6c  Mlscell.  (Con.)    Par 

Pattffla  on  .... 

Packard  Motorcar 10 

Preferred 100 

Lm<  r  ivir  A  Trans...   50 

Do    Class  B 50 

Panhandle  Prod  &  Vtet.No  par 

Parish  ,(,  Bingham No  par 

Peon-Seaboard  St*]  v  i  e.vo  par 
People's  O  L  A  C  (Chlo) ...  100 
Philadelphia  Co  (lMttsb)  SO 
Phillip  I  'orp  No  par 
PhUUp    Morris. 10 

Phillips  Petroleum  ...No  par 
Ploree-Arrow  Mot  Cai.No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref 100 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Postum  Cereal No  par 

Do    8%  preferred 100 

Pressed  Steel  Car 100 

Do     pref 100 

Producers  &  Refiners  Corp.  50 
PubServCorp  ofNJ.new  No  par 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Do    8%  preferred 100 

Railway  Steel  Spring. 100 

Rand  Mines,  Ltd No  par 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  C100 

1st  preferred  v  t  o 100 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 100 

Do     pref  .    100 

Reynolds  Spring No  par 

Reynolds  (R  J)  Tob  Class  B  25 

Do     7%  preferred 100 

Royal  Dutch  Co  (N  Y  shares) . 


21. 
31 
3 

9 
41% 
61% 


110 

37% 

60 

90' 


120 
37% 
62 
90% 


10978  10978 
81 
58% 
22 
50% 
1. 
3% 
7% 
70% 
*20 
287% 
24 
*12 
67 


81 
59 
23% 
50% 

% 

4 

7»s 
71% 
21% 
287% 
24 
12% 
68 


2% 
38% 
6134 

*90 
*108 

31% 

76 

46% 
178 

*3 

4134 
*83 
3% 

15*4 

60*4 
*941. 

93% 

36% 

85% 
*2034 
*40 

95% 
119 

63% 

16 

29-% 

*85% 
9 

30 

54 
*83 

1534 

15% 

14 

38% 
109%  110-% 
•81%     81% 


2%i 
39% 
63% 

95 

10834 
31% 
76% 
46% 

179 
5 
4234 
84% 
4% 
1.5% 
6458 
98 
94% 
3734 
86 
22 
41 
96% 

119 
6434 
16% 
31% 

89 

9% 
31% 
54 
89 
16 
15% 
14 
38% 


114%  11434 


2% 
*38% 
62 

*90 

*108 

31 

76% 
•46% 
177 

*3 

42 

83% 

*4 

1534 

62% 
*9534 
*93% 

36% 

86% 
*20% 
*40% 

9434 
118%  119%! 

64        65    I 


2% 
39% 
62% 

95 

10834 

31 

76%| 
47%' 
178 

5 
48% 
84% 

4% 
16 
65% 
98 
94 
38% 
88 
22 
41 
96 


5858 
23% 
5034 
% 
3% 
7% 
70 
*20% 
►285 
•23% 
12% 
69 


59% 

237f 

51 
1. 
378 
734 

71% 

21% 
288 

24 

12% 

69 


16 
30% 

•85% 
9 
29% 
*50 
*83 
15 
15% 
13% 
*36 
H09 
8134 
58% 
23 
51 
% 
3% 
7% 
70% 
20% 
283 
24 
12 
*56 


16% 
31% 

89 

9% 
32% 
54 
89 
15% 
15% 
13% 
40 
111 
8134 
59% 
23% 
51% 
% 
3% 
7% 
70% 
20% 
285 
28 
12% 
68I4 


•  Bid  nD^i  «hk«i  ,..««,;  .,„  „!!««  „„  ,ni    daT      r  «}f -dividend 

a  After  distribution  of  dividend  In  shares  of  United  Cigar  Store  at  the  rate  of  38.8 


2,300  St  Joseph  Lead 10 

800  San  Cecilia  Sugar  v  t  c.No  par 

2,300  Savage  Arms  Corporation.  100 

56,100  Schulte  Retail  Stores.. No  par 

7,000  Sears,  Roebuck  &.  Co 100 

100       Do    pref 100 

4,900  Seneca  Copper No  par 

100  Snattuck  Arizona  Copper       10 
5001  Shell  Transp  &  Trading  ..  £2 

64,500i  Shell  Union  Oil No  par 

900       Preferred 100 

10,550  Simms   Petroleum 10 

5,100  Simmons  Co No  par 

72,600  Sinclair  Cons  Oil  Corp. No  Par 

300       Preferred 100 

22,800  Skelly  Oil  Co. 10 

3,900;  Sloss-Sheffield  Steel  <t  Iron. 100 

100       Do     pref... 100 

2,700  South  Porto  Rico  Sugar     .100 

1,600  Spicer  Mfg  Co No  par 

Do     pref. 100 

Standard  Milling 100 

61,400.  Standard  Oil  of  California.  25 

49,950  Standard  O  1  of  New  Jersey  25 

2,200       Do     pref  non-voting 100 

2,400  Sterling  Products No  par 

36,400   Stewart-Warn  Sp  Corp. No  par 

30,500  Stromberg  Carburetor.iVo  par 
134,000  Studebaker  Corp  (The). ..100 

Do    pref 100 

10,700  Submarine  Boat No  par 

2,100   Superior  Oil No  par 

1,300  Superior  Steel 100 

6,200   Sweets  Co  of  America 10 

1,500   Tenn  Copp  &  C  tr  ctls.No  par 

53,800   Texas  Company  (The) 25 

8,800   Texas  Gulf  Sulphur 10 

16,300   Texas  Pacific  Coal  &  Oil...   10 

5,000   Tidewater  Oil. 100 

4,300  Timken  Roller  Bearlng.iVo  par 
137,600  Tobacco  Products  Corp...  100 

50,000  Do  CIA  (since  July  15)  100 
800       Preferred 100 

20,500!  Transcontinental  Oil No  par 

1,300 1  Underwood   Typewriter 25 

,    1,900  Union  Bag  &  Paper  Corp..  100 

Union  Tank  Car 100 

Do     pref... ..100 

United  Alloy  Steel No  par 

United  Drug ...100 

Do     1st  preferred. 50 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  Iron  Pipe  A  Fdy.100 

Do     pref 100 

U  S  Food  Products  Corp..  100 
U  S  Hoff'n  Mach  Corp.jVo  par 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     1st  preferred 100 

US  Smelting,  Ref  A  Mln__  50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref.. 100 

Utah  Copper 10 

Utah  Securities  v  t  0 100 

Vanadium  Corp No  pari 

Van  Raalte,  1st  pref 100 

Virginia -Carolina  Chem 100 

Do     pref 100 

Virginia  Iron.  C  A  C     100 

Do     pref 100 

Vlvaudou  (V) No  par 

Waldorf    System No  par 

Weber  &  Heilbroner No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

Weatlnghouse  Elee  A  Mfg.   50 

White  Eagle  Oil No  par 

White  Motor 50 

White  Oil  Corporation. No  par 

Wick  wire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do     pref .100 

Wilson  &  Co.  Inc.  v  t  c.iVo  par 

Woolworth  Co(FW) 100 

Worthlngton  P  &  M  v  tc.,100 

Wright  Aeronautical No  par 

Youngstown  Sheet  &  T. No  par 


100 

300 

400 

200 

1,900 

300 

51,700 

2,400 

4,100 

1,700 

88,200 

100 

1,000 

17,100 

3,600 

700, 


PER  SHAHS 
Ranue  Hncf  Jan.  1  1923, 
On  basis  of  100  share  lots 


iMtrest 


Highest 


%  per  share 
81%  Sept  19 
9%  Oct    21 
90%June 

epi  28 

50%  Ool  19 

11,  Oct  26 

9    May  23 

1%  Oct    8 

86      Apr  27 

41  July  2 
55  Aug  9 
lli.Julv  2 
l9«iSept  18 

6%  July    2 

13% July    2 

l%July    5 

16  Oct  11 
68  Jan  16 
96      Oct  26 

47    July    5 

108%June30 

42%  Oct  23 

80      Oct  23 

17  Nov  15 

42  Sept  18 
110%July    2 

4178July  31 
16i4Scpt21 
82%  Aug  28 
99%  Oct  29 
29UJuly  16 
978Sept21 
24  June  27 
90  Nov  23 
80  Jan  3 
8  Ocl  25 
40%June30 
8434  Oct  1 
14  June  30 
47  Jan  10 
114  July  9 
40%  Aug    1 

17    June  29 

1%  Oct    4 

18%  Jan    3 

88    May    3 

6534June  30 

106%June    4 

478  Oct  26 

5  Ocl  15 
29%  Oct  3 
12%  Jan  8 
89% Nov    2 

6%  July  31 
23  July  31 
16  Sept  18 
80%  Aug  23 

958  Jan  2 
39%  July  11 
68  Jan  13 
38%  Aug  4 
1134June30 
88  Oct  19 
63%  Nov  13 
47%  July  30 

30%  July  31 
11434  Aug  24 
51  June  29 
74  July  5 
59i2JuIy  2 
9334  Oct  1 
112      Jan    4 

7  Jan  3 
2    Sept  18 

23%  Oct  27 
1    June   4 

8  June  21 
34% Nov  2 
53%  July 

5%  Nov 
94  July 
33%  Jan 
4634  Aug 
76%  July 
10434  Feb 

1%  Oct  25 
35%  Aug  1 
50      Oct  27 


81     Feb    1 

106  Sept  6 
29  July  31 
74%  Oct  31 
46%  Feb  14 

152%  Jan  17 
a4  Oct  16 
20  July  3 
64  June  21 
%  June  28 
13%  Oct  26 
40  June  29 
95% June  29 
88%  July  2 
30%  Oct  26 
76%  Oct  26 
18%  Oct  29 

'39  Oct  31 
85%  July  31 

116%  Aug  6 
55%  Oct  25 
14  Oct  31 
2434July    5 


85 

Oct    5 

6%June  27 

17 

June  27 

52 

July    2 

77%June  28 

12 

Oct  23 

14%June20 

12% 

Jan  27 

34%  July  11 

101 1« 

July    5 

76 

July    5 

52%June30 

20 

Oct  31 

45 

June  28 

% 

Oct  19 

3% 

Nov  22 

5 

June  21 

42%  Jan    2 

19 

June  27 

199% 

Jan  24 

19% 

Oct  30 

8% 

Jan  17 

62 

Oct  24 

t  per  share 
48%  J,m  4 
15%  Mar  22 
99  Feb  7 
93%  Fob  7 
88      Feb    7 

6%  Apr  5 
15%  Mar  13 

(I  Apr  4 
96%  Nov  21 
60%  Mar  19 
80  Apr  4 
22l8  Ool  22 
69%  Apr  5 
15%  Jan  14 
35%  Jan    9 

6     Feb  13 

45      Jan    4 

677gMar    7 

100      Apr    5 

134     Feb    6 

114%  Jan  25 
81%  Jan  2 
9934  Jan  5 
58 18  Mar  20 
51%  Apr  16 

134  Mar  8 
69%  Apr  19 
32      Feb  13 

100     Mar    9 

123  Mar  17 
34%  Feb  19 
17i4Mar  1 
48'8Mar    6 

104  Feb  13 
99  Nov  23 
31»4  Feb  16 
86%  Mar  21 
9678  Mar  21 
29%  Apr  17 
73%  Oct  22 

118  Feb  9 
65%  Feb  19 

22%  Mar    91 

5     Feb  14 

34%  Nov  23 

104%  Nov  23 
92%  Feb  13 

113%Junel2 
12%  Mar  3 
10%  Mar  2 
41%  Mar  7 
19i4May23 
95  May  23 
16  Feb  28 
34%  Mar  23 
39%  Mar  19 
99%  Feb  14 
35  Mar  31 
60  Apr  26 
90  Mar  16 
64%  Mar  19 
27%  Feb  16 
97%  Feb  2 
90%  Jan  23 

123%  Jan    2 

44%  Mar    3 

118%  July  27 

67%  Mar    2 

124%  Apr  17 

94%  Mar    6 

126%  Mar  21 

117    Nov    7 

15     Apr    6 

684  Feb  15 

34    Mar  22 

4      Oct  30 

12%  Feb  21 

5278  Mar  20 

65      Jan  15 

24%  Feb    2 

144    Mar    2 

45    Mar    8 

61%  Aor27 

91%  Nov  21 

115%  Oct  25 

14%  Jan    5 

4134June29 

77%Mar28! 


99%  Mar  19 

112     Jan  19 

39%  Mar  21 

85%  Feb  26 

49     July    1 

183    Mar    2 

84%  Apr  17 

48%  Nov  23 

84%  Nov  23 

6%  Mar  19 

25     Jan  27 

73%  Mar  16 

101     Mar  28 

108    Mar    5 

6478  Mar  22 

105      Jan  13 

4338Mar    2 

48%  Jan    3 

10958Mar21 

123%  Jan  15 

76%  Mar    5 

24%  Feb  16 

44%  Mar  20 

98      Jan  25 

Feb  20 

Mar  15 

Mar    5 

Apr  23 

Mar  22 

May  24 

15%  Mar    8 

105     Mar    2 

1 19%  Feb  20 

120      Feb  17 

67%  Feb  16 

30%  Mar  20 

6078  Mar  19 

6%  Feb  19 

14     Feb  13 

8%  Jan    5 

74    Nov  12 

4234Mar    7 

287%  Nov  21 

40%  Feb  15 

13%  Nov    8 

80     Jan  26 


27 
69 
68 
85 
23 
20 


PBR  SHAHB 

Range  for  Precious 
Year  1922. 


Lowatl 


J  per  share 

42%  Nov 

10      Deo 

91%    DM 

4878    Jan 

40%   Feb 

3      Doo 

7%  Nov 

2%   Deo 

59%    Jan 

31%    Jan 

73%    Oct 

28%  Jan 
8  July 
1878  July 
378  Deo 
32  Sept 
65  Nov 
90%   Feb 

65%  Apr 

105%  Apr 

63  Jan 

91  Feb 

24%  Jan 


105% 

31 

26% 

94 

94 

19% 

12% 

24 

65 

50% 

21 

48% 

74 

12% 

43 
111% 

47% 


Jan 
Jan 
Nov 
July 
Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Nov 
Nov 
Feb 
Nov 
Mar 
Apr 
Jan 


JHighest 

%  P«r  shots 
69%  May 
21  Nov 
92      Deo 

100%  Deo 
95%  Dec 
12%  Jan 
17  Apr 
13%  May 
99  Sept 
45%  Sept 

105%   Jan 

69%  June 
24%  Apr 
49  Apr 
12  Jan 
71  Jan 
72%  Sept 
100%  Sept 

120  Oct 
112%   Oct 

95%  Sept 
106     Sept 

51     Sept 


12%    Jan 

1%    Jan 

10      %ug 

"59%  "Feb 

91       Jan 

6       Oct 

6%  Nov 

34%  Deo 

12%  Dec 


18*4    Jan 

""§%  Nov 
34%  Mar 
66  Mar 
33  Nov 
15  Nov 
84  Apr 
84*4  Dec 
91%    Jan 

38%  Dec 

11338    Jan 

45%  May 

24%   Jan 

35%    Jan 

79%    Jan 

100      Feb 

3%    Jan 

4     Nov 

26      Jan 

1%  Nov 

8%  Nov 

42     Mar 

38%    Jan 

18%  Nov 

16934  May 

28%  Sept 

49%  Nov 

7678  Aug 

88      Mar 

7%  Mar 

55     Mar 


139%  Sept 
63%  June 
38%   Jan 

102%   Apr 

126%  Sept 
36%  Sept 
19  May 
42     Mar 

105  Dee 
80%  Dee 
38%  May 
78%  Mar 
95%  May 
60%  June 
63%  Nov 

118%  Oet 
67    June 

20%  Sep 

6%  Mar 

24%  Apr 

"94%  Aug 
112  Aug 
23%  Jao 
12  June 
48%  May 
13%  Deo 


85 
102 

25 

60% 

41% 
119*4 

43% 

16% 

50 
2% 

18% 

37 

72% 

68 

48 

91 

33 

42% 

82 
113% 

59 
9% 

30% 


Dee 

Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
Dec 
Jan 
Nov 
Sept 
Feb 
Feb 
Jan 
Feb 
Nov 
Jan 
Jan 


92  Jan 
23%  Nov 
58  July 
43  Mar 
66  Mar 
6%    Jan 


10% 

68% 

89 

80 

49% 

25 

35% 
2% 
8% 
4% 

24 

27% 
137 

26% 
6 


Oct 

Jan 
Feb 

Mar 
Jan 

May 
Jan 
Deo 

Nov 
Feb 
Feb 
Jan 
Jan 

Nov 
Jan 


38%  June 

"il%  "63 
64%  May 
80  Aug 
57%  Mar 
24  June 
96  Sept 
141  3ept 
135      Oot 

250%    Oot 

116%  Nov 

63*4  Deo 

79      Deo 

71     Deo 

141%  Deo 

118%  Nov 

8%  Nov 

10%  June 

39%  Apr 

5     Mar 

12%  May 

62%  Oot 
67%  Nov 
32%  June 

154  Oot 
35  Oot 
84%  Jane 
89%  Sept 

115  Sept 
20%  May 

"78     Sept 

134*4  De« 

113  Sept 
41%  May 
85  Oot 
61%    Oot 

162  Oot 
87%  Oot 
39  Aug 
78  Aug 
10%  Jan 
25%  May 
72%    Oct 

102  Oot 
92%  Oct 
67%   Apr 

107  July 
48%  Oot 
49      Aug 

111%    Oot 

123  Sept 
71%  8ept 
23%  Sept 
53*4  Aug 

100  Oot 
36%  Mar 
83  Ocr 
94%  Jan 
86  Oot 
18      Deo 

""l7  Apr 
98%  Oot 
121%  Aug 
114  Deo 
65%  Aug 
33%  Nov 
54  Sept 
12  May 
21%  May 

10  May 
49%  July 
60%  Sept 

223  Nov 
55% June 

11  Aug 


shares  for  100  shares  of  United  Retail  Storas. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly       2309 

Jan.  1  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now  "and  interest" — ezcept  for  income  and  defaulted  oonds 


BONDS. 

N    Y.  STOCK  EXCHANGE 
Week  ending  Nov.  23. 


U.  S.  Government. 

First  Liberty  Loan — 

334%  011932-1947 

Conv  4%  ol  1932-1947.-.. 

Conv  iH%  of  1932-1947.. 

2d  conv  434  %  ol  1932-1947 
Second  Liberty  Loan — 

4%  ol  1927-1942 

Conv4M%  ol  1927-1942- 
Thlrd  Liberty  Loan — 

4J4%  ol  1928 

Fourth  Liberty  Loan — 

Wa.%  ol  1933-1938 

Treasury  434s  1947-1952.... 

2b  consol  registered d 

2b  consol  coupon d 

4s  registered 

4b  coupon 

Panama  Canal  10-30-yr  2s.  -k 
Panama  Canal  3s  gold 


State  and  City  Securitie 

N  Y  City— 434  s  Corp  stock. 

4  J4%  Corporate  stock 

4 J4s  Corporate  stock 

4  34s  Corporate  stock 

434s  Corporate  stock. July 

4J4s  Corporate  stook 

434  s  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock  reg_. 

434  s  Corporate  stock 

434%  Corporate  stock  — 
ZVi%  Corporate  stock. _. 

New  York  State — 4s 

Canal  Improvement  4s — 
Highway  Improv't  434a.- 
Highway  Improv't  4348.  . 

Vlrglnla  2-3s. 


5s 


Foreign  Government 

Argentine  (Govt)  7s 

Argentine  Treasury  5s  ol  1909 

Austrian  (Govt)  7s  w  1 * 

Belgium  25-yr  ext  s  f  7Hs  g. 

5-year  6%  notes Jan 

20-year  si  8s 

Bergen  (Norway)  s  1  8s 

Berne  (City  ol)  sl8s.. 

Bolivia  (Republic  ol)  8s 

Bordeaux  (City  of)  15-yr  6s. 
Brazll.  U  S  external  8s 

7s  (Central  Ry) 

7  Ms  (Coflee  Security) 

Canada  (Dominion  ol)  g  5a. 
do        do        do        5s.. 

10-year  534s 

Chile  (Republic)  ext  s  l"  8a. . 

External  5-year  si  8s 

78 

25-year  sf8s 

Chinese  (Hukuang  Ry)  5a  .. 

Chrlstiania  (City)  s  1  8s 

Colombia  (Republic)  634a — 
Copenhagen  25-year  s  1 534s. 

Cuba  5a 

Exter  debt  ol  5s  '14  Ser  A. 

External  loan  434  a 

634a 

Czechoslovak  (Repub  of)  8a. 
Danlsh  Con  Munlclp  8s  "A". 

Series  B 

Denmark  external  a  I  8a 

20-year  6s 

Dominican  Rep  Con  Adm  a  f 

634s 

Dutch  East  Indies  ext  6a 

40-year  Gs 

534  s  trust  rets 

French  Repub  25-yr  ext  8a. . 

20-yr  external  loan  734s.- 

Gt  Brit  <fe  Ire  (UK  of)  534s. 

10-year  conv  534a 

Greater  Prague  714  a 

Haiti  (Republic)  6s 

Italy  (Kingd  ol)  Ser  A  6J4a- 
Japanese  Govt — £  loan  434a. 

Second  series  434  s 

Sterling  loan  4s 

Oriental  Development  6s. 
Lyons  (City  of)  15-year  6s .. 
Marseilles  (City  of)  15-yr  6s. 

Mexican  irrigation  434s 

Mexico— 5s  of  1899.. 

Gold  debt  4i  of  1904 

Montevideo  7a 

Netherlands  6  s  (jlat  prices) .. 

Norway  external  s  f  8a 

6s 

6a  (interim  certificates) 

Panama  (Rep)  534  s  Tr  rects. 

Porto  Alegre  (City  of)  8s 

Queensland  (State)  ext  s  f  7s. 

25-year  6a 

Rio  Grande  doSul8s 

Rio  de  Janeiro  25-year  s  f  8s. 

8s 

San  Paulo  (City)  a  t  8a 

Ban  Paulo  (State)  ext  s  f  8s. 

Seine  (France)  ext  7a 

Serbs.  Croats  &  Slovenes  8s. 

Solssons  (City)  6s 

Sweden  20-year  6s 

Swiss  Conferer'n  20-yr  a  f  >s. 
Tokyo  City  5s loan  ol  1912.. 

Uruguay  Republic  ext  8a 

Zurich  (City  of)  s  f  8a. 

t$5=£ 

Railroad. 

Ala  Gt  Sou  1st.  cons  A  5a 

Ala  Mid  1st  guar  gold  5a 

Alb  &.  Susq  conv  334a 

Alleg  it  West  1st  g  4a  gu 

Alleg  Val  gen  guar  g  4s 

Ann  Arbor  1st  g  4s * 

Atch  Top  &  S  Fe— Gen  g  4s. 

Registered   

Adjustment  ^old  4s k 

Stamped k 

Conv  gold  4s  1909 

Conv  4< 1905 

Conv  4    i  sue  of  1910 

EastO       Dlvlstg4a 

Rocky  Mtn  Dlv  1st  4a 

Trans-Con  Short  L  1st  4a. 
Cal-Arlz  lat  &  ref  434b  "A' 


930 
930 
925 
925 
936 
961 


960 
964 
966 
971 
967 
965 
963 
959 
958 
957 
956 
957 
957 
954 
961 
961 
963 
965 
991 


927 

943 
945 
925 
941 
945 
945 
947 
934 
941 
952 
952 
926 
931 
929 
952 
941 
926 
942 
946 
951 
945 
927 
944 
944 
949 
949 
953 
951 
946 
946 
945 
942 
58 
942 
947 
962 
953 
945 
941 
937 
929 
952 
952 
925 
925 
925 
931 
953 
934 
934 
943 
945 
954 
952 
972 
940 
952 
943 
953 
961 
941 
947 
946 
946 
947 
952 
936 
942 
962 
936 
.i  in 


"■H&. 


J  D 

J  D 

J  D 

J  D 

M  N 

MN 

M  S 


QM 


M  N 
M  N 
tVI  N 

M  N 
M  M 
M  N 
IW  N 


946 
945 


943 
928 
946 
998 
942 
995 
995 
995 
996 
996 
955 
955 
960 
928 
965 
958 
962 


Price 

Friday 

Nov.  23. 


Bid 


Ask 


IW   S 

J     J 

F   A 

M   S 

J   D 

J    D 

J     J 

F    A 

M  N 

M  N 

W  N 

MN 

J    D 

J    D 

A   O 

A   O 

A   O 

F   A 

M  N 

F    A 

A    O 

M  N 

M  N 

J    D 

A    O 

A  O 

J     J 

M   S 

F    A 

F    A 

J     J 

A  O 

F   A 

F   A 

A   O 

J     J 

F   A 

M    S 

J     J 

M    S 

rvi  s 

M  S 

J    D 

F    A 

F    A 

M  N 

A   O 

F    A 

F    A 

J     J 

J     J 

IW   S 

M  N 

M  N 

M  N 

Q    J 

J     D 

J    D 

iw  s 

A  o 

A    O 

F    A 

J    D 

J    D 

A   O 

F    A 

A   O 

A   O 

A   O 

M   S 

J     J 

J     J 

MN 

M  N 

'    r> 

M 

J 

5 

F 

A 

A 

O 

J 

D 

M  N 

A 

O 

A 

o 

M 

s 

Q 

J 

A 

0 

A 

o 

Nov 

Nov 

J 

D 

J 

D 

J 

D 

M 

s 

) 

.1 

J 

J 

Nl 

a 

992I3!  Sale 

97«32 

98.00  Sale 
971 63!  98 .00 

98.00  Sale 
9S.00  Sale 

99'3«   Sale 


98.00 
99"3i 


Sale 
Sale 


100 

100% 

100 

104 

104 

104 

104 

97 

97 

9734 

95% 

10334 

10334 

86l2 


Sale 

Sale 

100U 

10434 

104% 

10458 

104% 


Sale 

963.i 

10438 

10438 

8734 


68I2 


10214 

84 

87 

9758 

96 

98i2 
107i2 
108 

8434 

75% 

9514 

79% 

96 

99l2 

9934 
101 

99i2 
10434 
103 

95 
104l8 

46  ig 
106% 

95 

87% 

94 

9234 

8II2 

89% 

92l4 
107 
106 
10734 

94 

99% 

86 % 

95 14 

94% 

90 

9634 

93 
100% 
108% 

77 

91 

98 

9234 

91% 

80 

88 

76 

76 

"S6" 

2914 
86l2 
95 

110i2 
93l2 
93% 
9534 
94% 

105% 

10034 
93% 
88>2 
89l4 
96U 
98% 
83 
66I4 
80% 

10314 

1121., 
6312 

10314 

109 


941 2 
98 

78 

81 

88% 

57 

88 

86  % 

79i2 

79% 

82ig 

8434 

7838 

05% 

8H2 

8338 

89"4 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

109 

Sale 

Sale 

Sale 

Sale 

97 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

48 
Sale 
Sale 
Sale 

95 
Sale 

82 
Sale 
Sale 
Sale 
10712 
Sale 
Sale 
100 

87 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

9812 

93U 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale" 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

96i2 

95 
Sale 
Sale 
Sale 
Sale 
Sale 

9634 
Sale 
Sale 
Sale 
Sale 
103% 
Rale 

65 
Pale 
IO934 


78i2 
Sale 

Sa'le" 
Sale 
88I2 

Sale 


83i2 

96 

82 

84M 

9034 


Week's 
Range  or 
Last  Sale 


Low 


High 


9917sa    992<S:i2 
98432Nov'23 

9S«32       97=*32 

97263J  97^32 

98.00    97"sj 
98532     97«sj 

99S32       9S2«3J 

9843j    97^32 

9995J       99>732 

104i2  July'23 

103  July'23 

104  May'23 
103U  Aug'23 
100      July'21 

9412   Apr'23 


100 

100lg 

IOOI4 

103l2 

104U 

10338 

10212 

97 

97 

97l2 

95 
104 
104 

86% 
102i2 
10212 
112U 
104l2 

71 14 


100 

100% 

IOOI4 

Oct'23 

Nov'23 

Oct'23 

Oct'23 

Nov'23 

Nov'23 

9734 

July'23 

104 

Nov'23 

86% 

June' 2  3 

June'23 

July'23 

Apr'22 

Oct'20 


la 

No. 

1282 

'328 
15 

9 
2042 

5182 

3164 
1270 


102 

83 

86l2 

95 

95i2 

98i4 
107i2 
10734 

8412 

7234 

9414 

79 

94U 

99l2 

9934 
101 

987g 
104 
103 

94lg 
10334 

46l2 
106 

95 

8712 

95 

9234 

82 

89l4 

91 
10612 
105 
107% 

93l2 

99lg 

8634 

9334 

923g 

89l2 

93 

90 

9912 
106% 

76 

90 

97i2 

92i2 

91U 

79l2 

87l2 

73 

7234 

30 

423g 

25 

86 

907g 
llOU 

923g 

92U 

96 

94 
105 
10012 

93l2 


88U 

95 

98% 

79l2 

64l2 

80l2 

1017, 

111% 
64Sg 

103 

108l2 


10238 
84 
8712 
98 
9614 
IOOI4 
107l2 
IO8I4 
86l2 
76 
95i2 
79i2 
96 
100 
100lg 
101% 
99l2 
IO5I4 
103l2 
9514 
105 
Nov'23 
106l2 
9534 
88 
95 
95 
82 
90l2 
92l2 
10714 
IO6I2 
IO8I2 
94% 
99% 
8634 
9514 
94% 
9012 
97U 
9314 
100l2 
109lg 
77l2 
91 
98l2 
93 
9134 
80 
89 
7678 
76 
30 
5034 
3038 
86i2 
9534 
110l2 
93U 
93l2 
9634 
94 
106 
101 
94: 
89i2 
89l2 
96l4 
99 
8378 
66% 
81 
103 
1  .21 
64% 
104 
109% 


9478 
100 
78 
81 
89l2 
55l2 
88 
8714 
78% 
797g 
8234 
84 
82>4 
95 
79% 
8338 
901.1 


Oct'23 
Oct'23 

78'i 
81 

Nov'23 
57 
88% 
87% 
7978 
8078 

Nov'28 

Nov'23 

Oct'23 

95% 

Sept'23 
83% 
90% 


87 
43 

312 

281 
71 

133 

7 

16 

83 

159 

162 
81 
17 

139 
52 
87 

193 
48 
21 
32 
48 

12 

81 

41 

19 

71 

1 

755 

174 

23 

8 

69 

79 

8 

1 

107 

242 

371 

635 

708 

107 

790 

73 

15 

89 

67 

42 

56 

77 

274 

55 

1 

210 

87 

10 

352 

31 

37 

122 

10 

1 

26 

19 

17 

28 

46 

4 

28 

272 

129 

14 

63 

69 

1 

17 

12 


18 
1 

28 

138 

1 

2 

53 


Id 


Range 
Since 
Jan.  1 


Low       High 

99^32101.90 
97»3i  98.90 
96"3|  99.10 
97.00  99.00 

96J<a.98.70 
96»««98.88 

97'»3j  99'»3i 

97«3>  99.04 
98K3J100.04 
102>i     1041, 


102 
103 


103 
104 


103%     103'i 
94'"i      95" " 


98U 

99% 
100 
10312 
10134 
10134 
102ig 

95 

95 

96 

95 
101t2 
101l2 

85l2 
IOH2 
102% 
112I4 


100l4 
77l2 
8334 
9H4 
93 
93 

107 

107l2 
84l2 
69i2 
9134 
77i2 
9414 
99 
99 


977g 

100 

100 
9312 

100l2 
41 

106 
88I2 
8712 
90l4 
8712 
81% 
89i4 
77 

IO6I2 

105 

107% 
93i2 
95U 
84 
92U 
92 
87% 
90 
84 
9912 

IO6I4 
65 
89i2 
92l2 
9012 
90% 
7534 
87i2 
69i4 
6912 
30 
42>g 
25 
85 
9914 

109 
92% 
92l4 
9434 
93 

105 

100 
917g 
88 
88I4 
93i2 
9512 
76 
53i2 
66i2 

1017g 

11112 

64i2 

99U 

108U 


9212 

99% 

78 

81 

87 

641 2 

8414 

81 

75l2 

76  U 

76 

76 

777g 

9384 

77l2 

81% 

87l2 


101 

1027g 

102l2 

108 

107l2 

107% 

107% 

IOOI4 

997g 
100% 

99l2 
107% 
107i2 

91 
103l2 
102l2 
11214 


103% 
85U 
9334 

103i2 
98% 

10314 

109% 

11314 
94 
83% 
99 
86I4 

104 

10134 

102 

102% 

102 

IO5I4 

104% 
9634 

105% 
5234 

112% 
96% 
92% 
99% 
96 
89 
9934 
96% 

109% 

10934 

110% 
99 

102 
90 
98l4 
9734 
9414 

101 
97 

10434 

116 
8234 
98 
98% 
93% 
93% 
82% 
93% 
83% 
83% 
42 
68% 
4134 
91% 

102% 

11234 

100 
96% 
97% 
99% 

109% 

10234 
99% 
97 
97% 
9934 

100 
90 
78% 
85 

106 

119% 
77 

107 

113% 


96 
101% 

81% 

83 '4 

90 

65% 

91% 

89 

82% 

82% 

84 

84 
104% 

96% 

83 

86»4 

93 


BONDS. 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Nov.  23. 


Atl  &  Blrm 30-yr  lat  g  4s.«-. 

Atl  Knoxv  &  Cln  Dlv  4s 

Atl  Knox  &  Nor  1st  g  5s 

Atl  &  Charl  A  L  1st  A  434s. 

lst  30-year  5s  Ser  B 

Atl  Coast  Line  1st  eon  4s  .ft 

10-year  secured  7s 

General  unified  434  a 

L  &  N  coll  gold  4s a 

Atl  &  Danv  1st  g  4a. 

2d  4a 

Atl&  Yad  let  g  guar  4s 

A  &  N  W  1st  gu  g  5a 


Bait  &  Ohio  prior  334s..- 

Registered * 

1st  50-year  gold  4s k 

Registered k 

10-year  conv  434s 

Refund  &  gen  5a  Ser  A... 

10-year  6a 

P  Jet  &  M  Dlv  lat  g  334s. 
P  L  E  &  W  Va  Sys  ref  4s. . 
Southw  Dlv  1st  gold  334s- 
Tol  &  Cin  Dlv  1st  ref  4s  A. 
Battle  Cr  &  Stur  1st  gu  3s. . 

Beech  Creek  1st  gu  g  4a 

Registered 

2d  guar  gold  5s 

Be?ch  Cr  Ext  1st  g  334a. .-b 

Big  Sandy  1st  4s 

B  &  N  Y  Air  Linn  1st  4a 

Bruns  &  W  1st  gu  gold  4s... 
Buffalo  R  &  P  gen  gold  5s. . 

Consol  4J4b 

BurlC  R&  Nor  1st  5a 


933 
955 
946 
944 
941 
952 
930 
964 
952 
948 
948 
949 
941 

925 
925 
948 
948 
933 
995 
929 
925 
941 
925 
959 
989 
936 
936 
936 
951 
944 
955 
938 
937 
957 
934 

Canada  Sou  cons  gu  A  5S...1962 
Canadian  North  deb  a  1  7s. .1940 

25-year  a  f  deb  634a 1946 

Canadian  Pac  Ry  deb  4a  atock 

Carb  &  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  g  4s 1949 

Car  Clinch  &  O  1st  3-yr  5s.. 1938 

6a 1952 

Cart  &  Ad  1st  gu  g  4s 1981 

Cent  Br  U  P  1st  g  4s 1948 

Cent  New  Eng  1st  gu  4a 1961 

Central  Ohio  4}4s  1930 1930 

Central  of  Ga  1st  gold  5s..pl945 

Consol  gold  5s 1945 

10-yr  secures June  1929 

Chatt  Dlv  pur  money  g  4s_1951 
Mac  &  Nor  Dlv  1st  g  5s. .1946 

MldGa&  Atl  Div5s 194' 

Mobile  Division  5s 1946 

Cent  R  R  &  B  01  ga  coll  g  5s ...  1937 
Central  of  N  J  gen  gold  5s. 1987 

Registered' kl987 

Cent  Pac  1st  ref  gu  g  4s 1949 

Mort  guar  gold  3><s._..kl92P 
Through  St  L  1st  gu  4s. .1954 
Charleston  &  Savannah  7s  ..1936 
Ches  &  Ohio  fund  &  impt  53.1929 

1st  consol  eold  5s 193H 

Registered 1939 

General  gold  4Hs -1992 

Registered 1992 

20-year  convertible  434a. .1930 
30-year  conv  secured  5a ..1946 

Craig  Valley  lat  g  5a 1940 

Potts  Creek  Branch  1st  43 .1946 
R  &  A  Dlv  1st  con  g  4s   . 

2d  consol  gold  4s 1989 

Warm  Springs  V  1st  g  53..1941 
Chic  &  Alton  RR  ref  g  3a.. .1949 
New  York  Tr  Co  ctfs. 
Stamped  Oct  '22  int. 
Stamped  Apr  '23  int. 

Railway  1st  lien  3J4a 1&50 

Chic  Burl  &  Q— 111  Div  3J4s.l949 

Illinois  Division  4a 1949 

Nebraska  Extension  4s.. .1927 

Registered 1927 

General  4s 1958 

1st  &  ref  5s 1971 

Chic  City  &  Conn  Rys  5S...1927 
Chicago  &  East  111  1st  6s...  1934 
C  &  E  111  RR  (.new  co)  gen  5s.  1951 

Chic  &  Erie  1st  gold  5s 1982 

Chicago  Great  West  1st  4s ..1959 

With  Sept  '24  coupon  on 
Chic  Ind  &  Louisv— Ref  6S.-1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

General  5s  A 1966 

General  6s  B d966 

Ind  &  Louisville  1st  gu  48.1956 
Chic  Ind  &  Sou  50-year  4S..1956 
Chic  L  S  &  East  1st  4J4s._-1969 
C  M&PugetSd  1st  gu4s-.- 1949 
Ch  M  &  St  P  gen  g  4s  Ser  A.el989 
General  gold  3)4s  Ser  B.  ..cl989 

General  434  s  Series  C 61989 

Gen  &  ref  Series  A  434s..a2014 
Gen  ref  conv  Ser  B  5s..-«2014 

Convertible  434s 193i 

4a 1925 


M  S 
IW  N 
J  D 
J     J 

J 
M  S 

rvi  n 

i    D 


Q 

A 

Q 
M 

J 
J 

M  N 
M  N 
J  J 
J 
£5 
J 
J 
J 

o 

D 
A 
J 
S 


26-year  debenture  4s 1934 

Chlo  &  Mo  Rlv  Div  58. -.1926 
ChicA  N'west  Ext  4s_. 1886-1926 

Registered . 1886-1926 

General  gold  334s 1987 

Registered P1987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered -  - 1879-1929 

Sinking  fund  5s 1879-1)29 

Registered 1879-1929J> 

Sinking  fund  deb  5s 1933 

Registered -- 1933 

10-year  secured  7s  g 1930 

15-year  secured  6'4sg 1936 

Chic  R  I  A  P — Railway  gen  4a  '88 

Registered    

Refunding  gold   Is 1934 

Chic  St  L  &  N  O  gold  5a 1961 

Registered 

Gold   334s. 1951 

Joint  1st  ref  6s  Series  A. ..1963 

Memiih  l)lv  1st  g  4s 1951 

CSt  L&  P  1st  cons  g  5s..     1932 

Chic  St  P  M  &  O  oons  0s. . .  1980 

C'hih  6a  reduced  to  834s. .1930 

Debenture  5s .1930 

Chic  T  H  4  So  East  1st  58-.1960 


Price 

Friday 

Nov.  23. 


Rid 
68 
82 
99% 

91% 
98% 

86 '4 

107% 

86% 

72% 
64 

77% 
94% 


94  lg 
80% 
7914 
83 
8334 
101 
94% 
77% 
9534 
66% 
5314 
88% 


Ask 
Sale 
83% 

~9~3~  " 
99 

87 

92  " 
Sale 

75% 

78% 
97 

Sale 
96»4 

Sale 

80 
Sale 
Sale 
Sale 

95 
Sale 
Sale 
Sale 

"9"o" " 


rvi  N 
A  O 

A  O 

J  D 

J  J 

J  J 

IW  s 

J    J 

J  D 
J  D 
J  D 
J  D 
J  J 
M  S 
F  A 
M  N 
J  D 
J  D 
3  J 
J  J 
J  J 
WIN 
J  J 
Q  J 
F  A 
J  D 
A  O 
J  J 
J  3 
IW  N 
IW  N 
IW  s 
IW  s 
F  A 
A  O 
J  J 
J  J 
J  J 
J  J 
IW  s 
A   O 


96  ... 

75%  --- 

80%  82 

5734  61 

87'g  89% 

101  Sal 

86%  86% 

96  961 


J  J 
J  J 
J     J 

IW  N 
M  N 
IW  S 
F  A 
A  O 
A  O 
IWN 
IW  N 
M  S 


J  J 
J  J 
J     J 

IW  N 
J     J 


A  O 
F  A 
J  D 
J  D 
J  J 
J  J 
F  A 
F  A 
M  N 
Q  F 
M  N 
M  N 
M  N 
A  O 
A  O 
A  O 
O 
IW  N 
IW  N 
J  D 
IW  s 

J   J 
J   J 

A  O 

J  D 

J  D 

J  1> 

J  D 

J  D 

A  O 

J  D 

J  D 

IW  S 

.1  D 


98% 
111% 
111% 
78% 
85 
69% 
92 
96% 
79% 
63 
55% 
9234 
96% 
95% 
100% 
75% 
95% 
92% 
97 
91% 
103% 
102% 
86% 
90% 
82 
11438 
95% 
99% 
96 
84% 
78 
8738 
89% 
92% 
73% 
7934 
76 
91% 
54% 


Sale 
111% 
112 
Sale 

90 

71% 
Sale 
Sale 

67% 

Sale 

96% 
Sale 
Sale 


92 
Sale 
103 
Sale 

92 
Sale 
118 

Sale 

Sale" 

83 
Sale 
Sale 


81 
78 
95 

Sale 


Week's 
Range  or 
Last  Sale 


92 

96 

77% 
65% 
55% 
9334 

10038 
95% 

100 
74 


5034 

50% 

31% 

79% 

87% 

96% 

95% 

8434 

99 

51% 

10234 
77% 
9034 
48% 
45 

104% 
94 
80 
80% 
95 
71% 
83% 
87 
51% 
71% 
61 
77% 
50 
55 
55% 
70% 
51 
95% 
96t.i 
95% 
70% 
69 
81% 
80% 
993.1 

102 
9934 
98% 
90% 
9912 
96 

105% 

1073g 
77% 
7434 
74 

102 
911.1 
77 
93% 
78 
99% 

96 

91  is 
79 


53% 

Sale 

8034 
Sale 
96% 
96% 
861, 
Sale 
54 

Sale 

92 
Sale 
Sale 
105% 

95% 

82% 
Sale 
Sale 

73 

85 

"51% 
Sale 
63% 

Sale 

Sale 
Sale 
Sale 
Sale 

Sale 
97 
97 
96 
7()34 
7()34 
8134 
81% 
100% 
10434 

Sale 

Sale 
97% 

Sale 
Sale 
Sale 
76% 
Sale 
Salo 


Sale 
84 

106 

96 

801 1 


High 
68 

Nov'23 

Sept'23 

983.| 

8684 

107% 

87 

Sept'23 
Aug'23 

77i 
Nov'23 

96% 

Oct'23 

81% 

795« 

84% 

84% 

101l.| 

95 

77% 

95% 

66 

Apr'23 

Oct'23 

Feb'23 

May' 13 

July'22 

July'23 

61 

Feb'23 

101 

87 

96 

981 
113 

112 
79% 
_    Oct'22 
69%  Nov'23 


Low 
67 
82% 

91% 

9S% 
86 14 
106% 
8684 
81% 
75% 
65 
77% 
94% 

90 

80% 

79% 

83 

83% 
10034 

94% 

77 

953 1 

66% 

51% 

88% 

86 
104 

60 

80% 

61 

82 
10034 

87 

96 

98% 
112% 
111% 

78 

92% 


92 
961 
Oct'23 
Oct'23 
55% 
Dec'22 
100% 
95% 
IOOI4 
Oct'23 
963g  Sept'23 
94      July'23 
Oct'23 
91% 
103% 
Oct'23 
87% 
91 
823 


97% 

91% 

102% 

102% 

6% 

1 

82 


114%  June'23 
96  ig  96% 
99i>  100% 
98%  May'23 
84%  84% 
82%  Nov'23 
87  88 

89  8934 

91%  Sept'23 
78%  May'23 
79%  Nov'23 
7434  Aug'23 
9034  July'23 
54  54% 

53      July'23 
Oct'23 
Sept'23 
31% 
81 
87% 
96 
Nov'23 
86% 
99 
Nov'23 
103 


52 
52 
31 
79% 
87 
96 
96 
86 
98% 
52 
103 
77 
9034 
47 
43% 


7734 
92 
48% 
45 


1041 1  Nov'23 
94      Nov'23 
Nov'23 
S()34 
95 
Oct'23 
Nov'23 


80 

80 

94% 

68% 

83% 


88%  June'23 

52% 
72 
Nov'23 
79 
51 
65% 
55*4 
71 
51% 


51 

093, 

62 

77% 

4 'is, 

54% 

53% 

69 

50 


97%  NoV23 


96 
Nov'23 
71% 
Oct'23 
813,, 
80% 
99% 
Aug'23 
Apr'22 
98% 
Mar'23 
99% 
Aug'23 
106 
1073,1 
78' 
Sept'28 
7H 
102 
95%  May "23 
77%  May'23 
9338         94% 
78     Sept'23 
99%  Sept'23 
10411       1041 
92%  Mar'23 
94%        94's 
80%        8 


96 

95 

71% 

68% 

81% 

80% 

9934 

101 

101% 
98% 
97  % 
99 
97 

105% 

1073g 
77% 
74 
74 

102 


No 
26 
1 


2 
24 

31 
16 

3:, 


10 


108 

"75 

3 

33S 

128 

47 

15 

42 

61 

12 


6 

27 
3 

19 

2 

44 

176 


50 

27 


28 

"l7 
14 

T2 


3 

21 


86 


22 


159 
151 


70 
7 

13 
1 

'  36 
47 

"i 

37 
21 

68 
16 


28 
4 


35 
13 

100 

349 

283 

73 

2 

"l5 

6 

6 

11 

"6 
"3 

24 

5 

21 

70 
I 


Range 

Since 

Jan.  1 


Low 
65 
8O84 
9834 
88 
96 
82% 
106 
82 
76% 
73% 
61% 
76% 
93% 


High 
(',9% 
86% 
99% 
91% 

100 
89 

108 
89% 
83 
7934 
68% 
78% 
97% 


93%  97% 

93%  94% 

74%  82 

74%  79% 

77  84% 

79%  85 

99  101% 

91%  95% 

73  79% 

91%  96 

61%  68 

57%  60 

88%  89% 

86  86 


80%  8484 
61  75% 
89  89 
99%  101% 
86%  92% 
95       99% 

94     100% 
112     115 
110%  113'4 

74%     8O84 

"68"  Yl" 

88%  94 

89  98% 

7634  778g 

65%  667« 

48  58 

166"  102" 

92%  98% 
99%  101% 
74       82% 


94 

94% 

90% 

102% 

102% 
79% 
89«4 
79% 

114% 
943g 
97«4 
97  % 
80% 
80% 
82% 
84 
90% 
78% 
76% 
74% 
9034 
50% 
48% 
49% 
46% 
26% 
78% 
85% 
95% 
95S4 
83 
96% 
47 

102% 
76 
8678 
44 
41% 

1033g 
92 
79% 
79% 
94% 
68% 
81 
8684 
50 
6934 
60% 
77% 
48 
5284 
51% 
68% 
46»4 
96 
94% 
93% 
6934 
68% 
80% 
79 
98% 

101 

"97" 
07% 
97 
97 

105 

106 
76 
74 
72% 
95 
95% 
78% 
91% 
78 
99% 

104 
92% 
92% 
76% 


94 

97% 

97% 
108 
105% 

88% 

92% 

84 
114% 

97 
103% 

98% 

86S4 

82% 

89% 

96% 

95 

78% 

81 

76 

9O84 

56% 

53 

52 

50% 

33% 

85 

9034 

97 

96% 

89% 
101% 

66 
106% 

81% 

97% 

66 

46 
10784 

97% 

86% 

84 

98 

78 

84% 

90 

68% 

74*4 

65% 

83% 

6284 

70 

68 

84 

63% 

98 

96 

96% 

77 

68% 

87 

87% 
105% 
108% 

100% 
97% 

103 
99% 

110 

111 
82 
80% 
83% 

102 
95% 
79% 
97»8 
83% 

IOO84 

107% 
92% 
06*4 
83 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  flDue  April.  .  Cue  May.     Due  June.  A  Due  July.  *  Due  Aug.  0  Due  Oct.  p  Due  Nov.  t  Due  Deo.  .  Option  sale. 


>;uo 
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BONDS 

n.   T.  STOCK    EXCHANGE 
Week  endlo*  Nov.  •.':( 


CnloCnSta'n  lit  gu  44»  A.1963 

6a   B |9fl3 

lit  Serlea  C  64i 1M3 

Cblc  A  Wwt  lnd  gen  a  6a.  .(IMS 

Conaol  50-year  4« 

15-year  s  f  7  4§ 1035 

CnocOMaA  t'.uir  cona5a._.1952 
C  Find  4  Ft  W  Ut  gu  4g  g . . .  IMS 

On  11  A  1)  2d  gold  44» 1937 

CI  St  LA  0  1st  g  48 *1936 

BaftMand * 193c 

Cln  Lab  A  Nor  gu  4s  g...      1941 

Cln  S  A  CI  com  lit  g  5a 192S 

Clearf  A  Mall  lit  gu  g  Sa 1943 

Cleve  Cln  Ch  A  St  L  gen  4a.  1993 

SO-rear  deb  44s 1931 

General  5i  Serlea  B 1993 

Ref  A  Inipt  6a  Series  A.. .1088 

6a  O. ...1941 

Cairo  Dlv  lit  gold  4a 1989 

Cln  W  A  M  Dlv  1st  g  4a..  1991 
8t  LDlv  1st  coll  trgg  4a.  .1990 

8prA  Col  Dlv  lit  g  4a 1940 

W  \V  Val  Dlv  1st  g  4s 1940 

O  C  C  4  I  gen  oona  g  6a 1934 

Clev  Lor  A  W  con  lit  g  5a..  1933 

CI  A  Mar  lit  gu  g  44s 1935 

Clev  A  Mahon  Vail  g  58 193S 

CI*  Pgengu44sSer  A 1942 

Serlea  B 1942 

Int  reduced  to  34s 1942 

Serlea  C  34s 1948 

Serlea  D  3.4a 1950 

Cleve  sbor  Line  1st  gu  4  48. 1961 

Cleve  Union  Term  54b 1972 

6a  (w  1) 1973 

Coal  River  Ry  1st  gu  4s 1945 

Colorado  A  South  1st  g  4a...  1929 
Refunding  4  exten  44a..  1935 

Col*  H  V  lstextg4s .1948 

ColATol  1st  est  4a... 1955 

CubaRR  lit  50-year  5b  g... 1952 
let  ref  74s -1936 


Sfl     PnMan 

Ca!      Sot.  23. 


J  J 

J  J 

J  J 

QM 

J  J 

M  S 

M  N 

M  N 

J  J 

Q  F 

Q  F 

M  N 

J  J 


Day  4  Mich  let  cons  44s.. .1931 
Del  4  Hudson  1st  A  ref  4a.  ..1943 

20-year  conv  6a 1935 

16-year  54s 1937 

10-year  secured  7s_- 1930 

D  RR  4  Bdge  1st  gu  4s  g.,.1936 
Den  4  R  Gr — 1st  cons  g  4s.  .1936 

Conaol  gold  44a. -1936 

Improvement  gold  5s 1928 

1st  4  refunding  5s -1955 

do    Registered 

Farmers  L4Tr  rets  Aug  '55 

Bankers  Tr  ctfs  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctfs 

do    Aug  1922  ctls 

Dea  M  4  Ft  D  1st  gu  4a 1935 

Des  Plalnes  Val  1st  gu  44s.  .1947 
Det  4  Mack — 1st  Hen  g  4a. .1995 

Gold   4a 1995 

Det  Rlv  Tun  44s 1961 

Dnl  Mlssabe  4  Nor  gen  5s..  1941 

Dul  4  Iron  Range  1st  5s 1937 

Registered 1937 

Dul  Sou  Shore  4  Atl  g  5a. ..1937 


J 

D 
J 
1> 
J 
J 
J 
J  J 
M  N 
M  S 
J  J 
J  J 
A  O 
M  N 
J  J 
J  J 
A  O 
A  O 
MN 
F  A 
A  O 
A  O 
A  O 
J  D 
F  A 
M  N 
A  O 
F  A 
J  J 
J    D 


J     J 

MN 
A   O 

M  N 


EMlBnNorDlvlatg4a 1948  a  O 

E  Tenn  reorg  Hen  g58 1938  m   S 

ET  Va4GaDlvg5s 1930  J     J 

Cons  1st  gold  5s 1956  M  N 

Elgin  Jollet  4  East  1st  g5a_- 1941  M  N 
Erie  1st  consol  gold  7s  ext- .1930  m  S 

1st  cons  g  4s  prior 1996  J     J 

Registered 1996 

1st  consol  gen  Hen  g  4s.. 1996 

Registered ...1996 

Perm  coll  trust  gold  4s.. 1951 
60-year  conv  4s  Ser  A..  1953 

do    Series  B 1953 

Gen  conv  4s  Series  D 1953 

Erle4  Jersey  lstsf  6s 1955 

Erie  4  Pitta  gu  g  34s  B 1940 

Series  C 1940 

Evans4TH  1st  gen  g  5s... 1942 

Sul  Co  Branch  1st  g  5s 1930 

Fargo  4  Sou  6s 1924 

Fla  Cent  4  Pen  1st  ext  g  6s.  1930 

Consol  gold  5s 1943  J 

Florida  E  Coast  1st  44s 1959 

Fonda  J  4  Glov  44s 1952 

Fort  St  U  D  Co  1st  g  44a..  1941 


J  J 

M  S 

J  D 

J  D 
MN 

J  J 

A  O 

A  O 

J  J 


Bid 
PO 

nr, 
in;. 

Bfi 

B8 

B  ■ 

Ms 

;>  i   ■ 

08 
101 

ioau 

BS 

7  ()'■■ 
79*1 

SHI- 

821  j 
103 
96*4 
94  U 
94 
94 
94>g 
797g 

sou 

80'2 
9034 
102l4 
94*2 
80 
92 14 
81l8 
8034 
797g 
83 14 


Art 

IK)  1  r 

Sale 

Bale 

Sale 
102*4 

88  v 


so 
Sale 

Sale 

Sale 

87 

78 

Sale 


10a 

9834 


Wtek't 

Range  or 
Last  Sale 


96 


91 
Sale 
Sale 

82 
Sale 
Sale 


Sale 


91 

83)2 
92i8 
98 
106^8 
8934 
66 14 
70 
80 
39 


92 

Sale 
9234 
99 

Sale 

Sale" 

74 
Sale 
Sale 


37     Sale 
37       


30 
30 
30 


3734 
4078 
42 


J 
J 
J 
A 
O 
O 

o 

J 
J 
J 
o 
o 
J 
J 
J 

J  D 
MN 
J     J 


Ft  W4  Den  C  1st  g  54a...l961J  D 
Ft  Worth  4  Rio  Gr  1st  g  4a..  1928  J     J 

Frem  Elk  4  Mo  V  1st  6a 1933  A  O 

QH4SAM4P  lst5s 1931  M  N 

2d  exten  5s  guar 1931  J    J 

•Galv  Hous  4  Hend  1st  5a. ..1933  A  O 

Genesee  River  1st  s  f  6a 1957  J 

Ga  4  Ala  Ry  1st  co  i  5a 01945  J 

Ga  Car  4  No  1st  gu  g  5a 1929  J 

Ga  Midland  1st  3s.. 1946  A 

OUaVG4N  1st  gu  ,5  5s 1924  M  N 

<3ou  4  Oswegatch  5s 1942  J   D 

Gr  R  4  I  ex  1st  gu  g  44a. .  .1941  J  J 
Grand  Trunk  of  Can  deb  78.1940  A  O 

15-yearsf  6s. 1936  M  S 

Grays  Point  Ter  5a 1947  J    D 

Great  Nor  gen  7s  Series  A..  1936  J    J 

1st  4  ref  44a  Serlea  A... 1961  J    J 
Registered 1961  J    J 

64s  Series  B 1952  J    J 

Green  Bay  4  W  deb  ctfs  "A" Feb 

Debenture  ctfs  "B" Feb 

Greenbrier  Ry  1st  gu  g  4s. ..1940  M  N 
Gulf  4SI  1st  ref  4tg5a..61952  J  J 
Harlem  R  4  Pt  Ches  lat  4a_.  1954  M  N 
Hocking  Val  1st  cons  g  44a. 1999  J    J 

Registered 1999  J    J 

H4TC  latg5slntgu 1937  J     J 

Houston  Belt  4  Term  1st  58.1937  J  J 
HouaE  4  WT  1st  g  5s 1933  MN 

1st  guar  5s  red 1933  M  N 

Housatonlc Ry  cons  g  5s 1937  MN 

Hud  4  Manhat  5a  Series  A..  1957  F  A 

Adjust  Income  5a 1957  A  O 

Illinois  Central  1st  gold  4s. .1951  J    J 

Registered 1951  J    J 

l8tgald34a 1951  J    J 

Registered 1951  J    J 

Extended  1st  gold  34s„_1951  A  O 
Registered 1951  A  O 

1st  gold  3s  aterllng 1951M  S 

Collateral  trust  gold  4a.. .1952  M  S 
Reglatered 1952  A  O 

lit  refunding  4a 1956  M  N 


37i8  Sale 

6238    6"8" 
55       62 
88     Sale 

98      

98U     9812 

"76"      7734 

84i2    

9H2 

98U     98?8 
98i2  Sale 
98       99 

105  Sale 
61     Sale 

54i8 

53i2  Sale 

47      

88I4  Sale 
5338  Sale 
5312    5434 
5738  Sale 
89?8  Sale 

81       

81       

102 
96 
9938 
95l2 
94l8 
88 
65 
81 

98U  100 
8312    . 

10638  10734 
97  9778 
95  9912 
8712     90 


Low 

M 

98 

U3)« 
LOS 

71»4 

102'  1 
94*4 
B8 

BWb 

901, 
B4ia 

oT-.s 

93 

79 

91'3.| 

98*g 

101 

102', 
86 
76\s 
791- 
831- 
825g 

1031- 
96'2 
84i2 
93 
91 

104'- 
761" 
90i8 
67 
9034 

IOIS4 
9412 
80*4 
92 14 

8  n.s 

8034 
7958 
83 18 
101 

9H8 
831" 
92U 
98l2 
1061" 
89 
65i2 
7212 
79I4 
38l4 
49l2 
37 
401" 
46 
42 


llijh 

90*4 

118 

Nov'23 

78 

108*1 

84*4 

MarT 

Oot'2: 

891 

Oot'38 

June'23 

Aug'23 

Mar'23 

79'; 
9HI- 

Nov'23 
I02l| 

1021.1 

Nov'23 

76*8 

79*a 

Nov'23 

Sept'28 

Sept'23 

Oct'23 

84i: 

Mar'22 

Mar' 21 

Dec' 15 

Feb  12 

Dec  12 

Jan  21 

9034 

10258 

94r>8 

8212 

925g 

82 

8034 

79*8 

835g 
101 

June  23 

8334 

9278 

99 

10678 

May  22 
69 
74 
8OI4 
39 
Oct  20 
3778 

Nov  23 

June'23 
Oct'23 


No. 

25 

7 

80 

46 


37l8         38 
9314  Sept'22 
65      Aug'23 
73U   Aug'23 


99       Oct'23 
99  99 

95'8  July'23 

77  77 


4 
13 

20 
10 
18 
12 
1 
4 
45 
3 


26 
19 
22 
12 

176 

19 

2 

43 

14 


Rang* 

Since 

Jam.   1 


Low  High 
87?i  92&8 
95      100l» 

112':  115': 
1041|  106 
68I1    75*8 

10|i-    UKiU 

94       97 


86  >8 
86>s 


89*4 
9Q7g 


83it 

85*4 

97 

99 

93 

94 

76 

821* 

90 

931;. 

95»8  100 

100 

102% 

lOOlj  103 

80ig 

88 

75M 

783s 

747g 

831?: 

82l8 

84 

8068 

825s 

10318 

1063s 

94l2 

98 

N 


S4l2    95 


84i2  July'23 


94i2 
88I2 
Sale 
8312 


93 

9838 
98i2 
99 
10458 
60 
57 
51 
48 
8778 
5178 
51?8 
5558 
8978 
84 
82 
88 
69l2 
9914 


Oct'23 
9834 

Oct'23 
105 
61V 

Mar'22 
5334 

Oct'23 
88I4 
54 
5412 
5738 
90 

Oct'23 
July'23 

Apr'21 

Apr'21 

Oct'23 
94i2  June'23 


87 

823s 

9034 

61i8 

9938 

9514 

90i2 
11134  Sale 
10312  Sale 

85i2    

IO6I2  Sale 

85       86% 

9458  Sale 


90 

84i2 

6"3" 

9834 
91»2 


50 

712 
83 
79l2 
7158 
8334 
7534 
9712 
89 
9434 
96 
80 


64 
734 

82 

7312 

85 

97*4 
90 
97 
97 

87 


8034  Sale 
58l2  Sale 
89 


86 

77 

75i8 

7658 

74l8 

6934 

85l8 

78U 

8412 


88 
79 


70 
72 


85 


94l2 
88l2 
65 
8134 
9934 
83i2 
107 
98l8 
98 


94l2 
88I2 
65 
Oct'23 
Oct'23 
83i2 
107 
98l8 
July'23 
8838  Nov'23 
87  90 

84l2    Oct'23 
91  9H2 

62      Nov'23 
9938  July'23 


91 

IIH2 
IO3I4 
10H2 
1061" 

85l4 

90 


Nov'23 
11134 
10334 

Apr'07 
107 
86I4 

June'23 


80 

70l4 

8334 

8H2 

9758 

90 


94U  95 
60i8  June'23 
7l2  Nov'23 
84i2  Oct'23 
80 
Oct'23 
8378 
July'23 
Oct'23 
Oct'23 
95l2  Nov'23 
93i8  July'23 
85  Oct'23 
80i2  81 
58i4  59 
88  Nov'23 
83i8  Sepf22 
74i2  Oct'23 
80  Oct'22 
83  Feb'23 
7634  Sept'23 
83i2  Mar'22 
85  8534 

953s  Sept' 19 
8458        8478 


32 
""l 

4 


12 
44 

669 

17 
72 
54 
256! 
11 


32 
5 


89is 

98 

101 

106 

9414 

96i4 

7934 

85 

90*4 

931? 

8OI2 

87l8 

78 

8034 

76 

80*4 

80 

87 

100 

10512 

91 

82*4 
90 


9234 
90 

98 


97U  102l2 
103     III84 


65l2 

72l2 
7914 
37 

"37" 
40 
46 
42 


76i8 
80 

88 
68 

63U 

60 
60 
46 


35       46 


5 
40 

243 
42 

61 


88 
134 


65 

60 

85 

98U 

98 

95l8 

74 

84i2 
9H2 
97 
96l2 


75i8 
7314 
9034 
99>2 

100*4 

98i2 
80 

90 
93»2 
100 
99i2 


BOND* 

Y.   STOCK   EXCHANGE 
Week  ending  Nov.  23. 


9758  IOOI4 

10212  105  - 

6412    6158 


43l2 
43 

82 

4H2 

42U 

43*4 

84 

83*4 

82 


5334 
48 
90 
55i2 

5538 

68 
90 
85 
8314 


10 
"43 


9914 
9412 
91 
8512 
65 
79 
99*4  103 
82 
106 
9512 
9312 
8514 
82 
7912 
90 
60*4 
99U 


99i2 

9412 

96 

89 

72 

81*4 


109 


98 

897s 

90 

85 

92U 

6478 

99l2 


89  92 
IIH2  115 
10234  105 

io5r8  ifflj 

85i4     92l2 
8684     90 
94l2  102*8 


60 
7 
84l2 
78 
67 
80 
81 
955s 
86 
93 
934 
85 
767g 
65 
88 


75 
1314 

84i2 

84i2 

78i2 

86 

8H2 

97*4 

93 

98 

98 

87 

8478 

64% 

92'8 


74i2    83 


83 
76U 


83 

76U 


77ig    8678 


82       88*4 


Illlnola  Central  (Concluded) 

Purchaaed  lines  34a 1962 

Collateral  truat  gold  4a...  1063 

Reglatered 1 953 

Ref  5a 1955 

15-year  secured  64s 1934 

15-year  secured  64e  g...l936 

Cairo  Bridge  gold  4s 1960 

Litchfield  Div  1st  gold  38.1951 
Loulsv  Dlv  4  Term  g  34b  1953 
Omaha  Dlv  1st  gold  3s... 1951 
St  Loula  Dlv  4  Term  g  38.1951 

Gold   34s 1951 

Sprlngf  Dlv  1st  g  34s 1951 

Weatern  Lines  lat  g  4s 1961 

Registered 1951 

lnd  B4  W  1st  pref  4s 1940 

lnd  III  4  Iowa  1st  g  4s 1950 

lnd  Union  Ry  5a  A ...1965 

Int  4  Great  Nor  adjust  6s. -1952 

1st  mtge  6s  ctfs 1962 

Iowa  Central  1st  gold  5s 1938 

Refunding  gold  4s 1951 

James  Frank  4  Clear  1st  48.1959 

KaA4GR  lstgug5a 1938 

Kan  4  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

K  C  Ft  S  4  M  cons  g  6s 1928 

KCFtS4M  Ry  ref  g  48. -.1936 
K  C4M  R4B  lstgu5s.--1929 
Kansas  City  Sou  1st  gold  38-1950 

Ref  4  lmpt  5s Apr  1950 

Kansas  City  Term  1st  4s 1960 

Kentucky  Central  gold  4s. -.1987 
Keok  4  Des  Moines  1st  68-.1923 
Knoxv  4  Ohio  1st  g  6s 1925 

Lake  Erie  4  West  1st  g  5s. ..1937 

2d  gold  5s 1941 

Lake  Shore  gold  34s 1997 

Registered 1997 

Debenture  gold  4s. - 1928 

25-year  gold  4s 1931 

Registered 1931 

LehValNY  1st  gug44s--. 1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s.. .2003 

General  cons  44a 2003 

Leh  V  Term  Ry  1st  gu  g  5S--1941 

Registered 1941 

Leh  Val  RR  10-yr  coll  6s..nl928 
Leh  4  N  Y  1st  guar  gold  4S-.1945 
Lex  4  East  1st  50-yr  5s  gu.-1965 

Little  Miami  4s 1962 

Long  Dock  consol  g6s 1935 

Long  laid  lat  cons  gold  5s..ftl931 

let  consol  gold  4a ftl931 

General  gold  4s --1938 

Gold   4s. 1932 

Unified  gold  4s. -1949 

Debenture  gold  5a 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4S.-.1949 
Nor  Sh  B  1st  con  g  gu  58-01932 

Louisiana  4  Ark  1st  g  5s 1927 

Lou  4  Jeff  Bdge  Co  gu  g  4s. -1945 
LoulsvUle  4  Nashville  5S-..1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5S...1931 

10-year  secured  7s 1930 

lat  ref  54a 2003 

5a  B  (w  1) 2003 

N  O  4  M  1st  gold  6a 1930 

2d  gold  6s 1930 

Paducah  4  Mem  Div  4s..  1946 
St  Louis  Dlv  2d  gold  3s.  -  -1980 
L4N4M4Mlstg  44a  1945 
L  4  N  South  Joint  M  4s. -1952 

Registered.. />1952 

Loulsv  Cln  4  Lex  gold  44a.l931 


-.a. 


J  J 

M  N 

M  N 

M  N 

J  J 


J    D 


M  N 
A   O 


J 
J 

D 
D 
M  S 
M  N 
M  N 
J  J 
J  J 
M  N 
M  N 
A  O 
A  O 
M  S 
M  S 
A  O 
MN 
A   O 


Mahon  C'l  RR  1st  5a 1934 

Manila  RR  (Southern  Llnea)  1939 
Manitoba  Colonization  5s..  1934 
Man  G  B  4  N  W  1st  348- -.1941 
Mex  Internat'l  lat  cons  g  4a. 1977 

Michigan  Central  5a 1931 

Registered --1931 

4s -- 1940 

Reglatered- 1940 

J  L  4  S  1st  gold  34a 1951 

1st  gold  34s 1952 

20-year  debenture  4s 1929 

Mid  of  N  J  1st  ext  5s 1940 

Mllw  L  S  4  West  imp  g  5s.. 1929 

Ashland  Dlv  1st  g  6s 1925 

Mich  Div  lat  gold  6s 1924 

Mllw  4  Nor  lat  ext  44a 1934 

Cons  extended  44s 1934 

Mil  Spar  4  N  W  1st  gu  4s.. .1947 

Mllw  4  S  L  1st  gu  34a 1941 

Minn  4  St  Louis  1st  7s 1927 

1st  consol  gold  5s 1934 

1st  4  rofundlng  gold  4a..-1949 
Ref  4  ext  50-yr  5s  Ser  A..  1962 
M  St  P  4  S  S  M  con  g  4s  int  gu  '38 

1st  cons  5s 1938 

10-year  coll  truat  64s 1931 

6a  A 1946 

1st  Chicago  Term  a  f  4s.  ..1041 
M  S  S  M  4  A  1st  g  4s  int  gu.1926 
Mississippi  Central  lat  58-..1949 

M  K  4  Okla  1st  guar  5s 1942 

Mo  Kan  4  Tex — 1st  gold  4s.  1990 
Mo-K-T  RR— Pr  1  5s  Ser  A.  1962 

40-year  4s  Series  B 1962 

10-year  6s  Series  C- 1932 

Cum  adjust  5s  Series  A 1967 

Missouri  Pacific  (reorg  Co) — 
1st  A,  refunding  5s  Ser  A-.1965 
1st  4  refunding  5s  Ser  C..1926 
1st  4  refunding  6s  Ser  D..1949 

General  4a 1975 

Missouri  Pacific — 

3d  7a  Extended  at  4%  ...1938 
Mob  4  Bir  prior  Hen  g  5a. ..1945 

Mortgage  gold  4s 1945 

Mobile  4  Ohio  new  gold  6s. .  1927 

1st  ext  gold  6s. S1927 

General  gold  4s. 1938 

Montgomery  Dlv  lat  g  5s.  1947 

St  Louis  Dlv  5s 1927 

Mob  4  Ohio  coll  tr  g  4a 1938 

Moh  4  Mai  1st  gi>  %  4s 1991 

Mont  C  1st  gu  8  Is 1937 

Registered. 1937 

lat  guar  gold  6s 1937 


M  N 
M  S 
Q  J 
M  S 
M  S 
MN 
J  J 
J  J 
MM 
M  N 
A   O 


M  S 
J  J 
Q  J 
MN 


J  J 
MN 

J  D 
J  J 
M  S 
M  S 
Q  M 
J  J 
J  J 
M  S 
M  N 
A  O 
A  O 
F  A 
M  S 
J  J 
J  D 
J  D 
M  S 
J  J 
J  D 
M  N 
M  S 
Q  F 
J  J 
J  J 
M  S 
J  J 
MN 
J  J 
J  J 
M  N 
J  D 
J     J 


MN 
J     J 


Price 

Friday 

Not.  23. 


Bid 
75U 
79&S 
77 

100l2 

100  1.., 
HIS.', 
84<4 
68I4 
74l2 
68l2 
67*4 
76l2 
76l2 
83 14 
78l.i 
895s 
84 
95l2 
39l2 
8738 
67 
1458 


Atk 

76 
Sale 

Salo 

Sale 

Salo 

80 

82"i4 


84  lg 


98'2 
Sale 

877g 
Sale 

15 


8212    8434 


92 
73 
96 

10()58 
7334 
9334 
7038 
8538 
82  lg 
82  lg 
64i2 

100 

9312 

8712 

75l8 

7158 

94i2 

9238 

92l4 

9312 

9OI4 

77l2 

8534 

98 

97 

10U2 
82 
9812 
8058 

10658 
97 
89 
85 
82i2 
78 
91 
83i2 
78i2 
9378 
95l2 
81 

102l2 
8958 

"9678 
106*4 
10434 

9638 
10358 
100U 

86I4 

61 

9418 

7734 

7214 

95 


99i2 

79 

99 
102 

7414 

96 

7138 
Sale 

82i2 

83 
Sale 
10078 

9438 
Sale 
7578 
7478 
Sale 
Sale 

Sale 

78" 
Sale 
102 

101*4 

85 
Sale 


Week's 
Range  or 
Last  Sale 


Low 
75l» 
79U 
77 

lOOig 

100 

10814 

8312 

6912 

7412 

6812 

70 

7612 

7812 

83l2 

92 

86 

84l2 

9534 

3858 

8738 

65 

15 

84 


High 
Sept'23 

7934 

Sept'23 

1001 

10058 

108*4 

Juno'23 

Oct'23 

Nov'23 

Oct'23 

Oct'23 

76i2 

May'22 

Oct'23 

Mar' 10 

Mar'23 

Nov'23 

Nov'23 

40 

8778 

67 

1584 

84 


777g  Nov'23 
97  97 

1013g  Nov'23 
735g         7414 


936g 
7038 
8434 
82i4 
82i8 
64l2 
100 


937, 
713g 
8512 
83 
82l8 
64l2 
100 


9712 
90 
Sale 


84i4 

80 
Sale 

96 18 
Sale 

"8978 

9V12 

1067g 

Sale 

Sale 

105 

104 

88 

6178 

Y9i4 
96  " 


93i2        93i2 

86  8712 
75l8  75l8 
72i2  Sept'23 
9414  9412 
92  923g 
85i2  July'23 
92  93i2 
90i2  Oct'23 
7712  78 
8534        86  U 

10138    Oct'23 

100     Sept'23 

10134       102i8 

8958    Oct'23 

9812        987g 

8138  Nov'23 

107      Aug'23 

97  97 

92i2  May'23 

85  85l4 

8H2  July'23 

75     July'23 

91U  Nov'23 

83i2        83*4 

7958  Nov'23 

937g         9378 

96      Nov'23 

81  81 

102l8       102l8 

8938         8912 

90i4  May'23 

9712        9712 

106*4       10634 

104i2       10434 

96l4         9612 

10258    Oct'23 

10H2    Feb'23 

87  Nov'23 
615g  Nov'23 
93*4  Sept'23 
78i2  79 
73l2  Apr'23 
957g  Nov'23 


100  

-.-^  6312 

98  

8034  83 


9734 

97 

86 

85 

75 

7714 

93 

80 

98 

100*g 
91 


85 


100 

88I2 
88I2 
78 

Sa"le" 

10014 
101i8 

92 
91 
86  lg 


98l2  July'23 
60  Oct'23 
98 
Sept'23 
Mar'13 
101 


98 

82 

77 

101 


IOOI2  May'23 


86 
85 
80 
80 
93 
87 


9914  995g 
69  72 
18  Sale 
1512  16 
865g  Sale 
98i2  9834 
101i2  Sale 

98l2 

92i8    .... 
9678    98 
88I4    ---. 

7514  Sale 
7778  Sale 
64        6434 
9438  Sale 
52i2  Sale 

74l2    75 

95 

~89i"8  Sale 

5138  Sale 


805g 

92i4 

70% 

IO214 

100l2 

73i2 

88I4 

935g 

75i2 

7912 

IO8I2 

IO6I2 

993g 


75 

I0T14 
7514 
9212 
9412 
76i4 
82 

110 

10912 

101 


Nov'23 
Oct'23 
Feb'23 
Nov'23 
93  lg 
Apr'23 
9712  Nov'23 
IOH2  May'23 
1003g  1003g 
91  Oct'23 
89i2  Sept'23 
85lg  Nov'23 
66lg  Aug'21 
995g  Nov'23 


69 

18 

1512 

865g 
101 
101 


69i2 

19 

1512 

87 
101 
1013.4 


9812  Nov'23 
92i2  Dec'22 
96*4  Nov'23 
88I4  88I4 
91*4  May'23 


75 

775g 

6312 

9334 

50ig 


75l2 
783g 
64l4 
9438 
5258 


75  75 

9512  95i2 

8734  8914 

51U  52 


81 
93 
743g 
IO2I4 
IOOI2 
7514 
92l2 
94S4 
7534 
81 
109 


Nov'23 

Oct'23 

Oct'23 

102l4 

Nov'23 

7514 

92l2 

Oct'23 

7534 

Oct'23 

Oct'23 


99*g         993g 


No 


1 
20 

I  I 


Hi 


118 
25 


50 
5 

22 
33 
22 

14 
9 
1 

2 

10 
1 

"35 

52 


31 

25 


18 
"26 

2 

11 


1 

1 

26 

"i 

7 

17 

104 


14 

60 

9 

20 
3 

60 


1 

"47 

132 

19 

131 

827 

4 

7 

257 

316 


11 


Haunt 
Since 
Jam.  1 

Low       Hiit 
76'*    80'. 
77*4    83 
76*«    78U 
99  >8  1005, 
100      1027, 
107>8  111 
82*,    87 
683g    78 
721i    79'| 
67*4    605) 
68 
76 


71 
80 


80"  84" 

"857g  "sYl", 

82it  86'g 

94i2  100 

33  4914 

86I2  97*8 

67  73lg 

14  40 

82  87 


75  79*8 

9578  98 

100i2  102«4 

73  79l| 
925g    95 

63*4  72's 

83  89*g 
76*8  8334 
81  83't 
64  92 

100  10178 

9H8  97 

8II4  87i, 

72*8  78lj 

72i2  76 

907g  96 

90%  93l| 

"9134    97" 

90  92<4 
76is    8Hj 

84  921J 
10078  1021j 
100      100 
10018  105 

8OI4     8958 
97     100 
81       81% 
107      107 
955a    9g 
905g    9214 
81        86i2 
8H2    8H« 
75       81 

91  94 
82l8    35ij 


85 
80 


86 

80 


761s    84 
89*8    93ig 
87       87 
97l2  100 

1003s  10078 
87*4  92ij 
89       91 

8312    89 

"97"   102U 
65       76 
1512    40 
14       39<4 
845g    90l« 
98     101 

IOOI4  106 
38'2  1051| 

"9634  Vf" 

8712  100 

9134  94 

731s  80U 

7434  83*8 

6II2  67l« 

92*4  96*4 

485s  63 

731s  867g 

945g  96»* 

85  99 

4714  63<« 


7912 
917g 
6912 
100 
99 1* 
72*8 
90 
94 
74t2 
81 
107 


82 

93 

74*8 

104ij 

1037g 

781| 

94*4 

95li 

78l| 

82*8 

111 


75 

83 

92 

96 

93 

98 

77 

83 

97*8  103 

87k 

92 

90U 

90U 

97*8  101 

106 

109 

IOH4  10512 

95 

97 

101*8  103 

9712  1011| 

82U 

87 

5812 

63 

92l2 

96 

72 

80*» 

731* 

73«2 

94»8 

97*4 

9812 

98lj 

61 

71 

953g 

9812 

82 

83 

"998s  10Y* 

9734  100't 

8584 

88 

•No  prtoe  Friday:  latest  bid  and  asked  this  wnak.     «  Due  Jan     »  Due  Feb.      Due  June.     »Due  July.    ■  Dua  dapc.     .  Due  Oot.    1  Option  tale 


99U  101% 
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BONDS 

w    Y    STOCK  EXCHANGE 
'  Week  ending  Nov.  2: 


3 -a 

3afe 


J 

i 

IW  N 

J     J 


MA  E  1st  gu334S---  — ---  2000 
NMbv  Chatt  A  St  L  1st  58.-1928 
N  Fla  A  S  1st  gu  g 58--- ----1937 

Nat  Ry  of  Mex  pr  lien  4348-  - 1957 

July  coupon  on 

do    off -z-- 

General  4s  (Oct  on) - 1 9 

April  coupon  on 

Rat  R°R  Mex'priorHen  4^8.1926 

July  coupon  on 

do      off-.--- ---- 

let  consol  4a  (Oct  on) 195) 

April  coupon  on 

do      off ---- 

Ifaugatuck  RR  1st  4a -1954 

New  England  cons  5s. j  945 

Consol  4a }94o 

N  J  June  RR  guar  1st  4s. .--1986 
N  O  A  N  E  let  ref  A  Imp  434a  A  52 
New  Orleans  Term  let  48...1953 
N  O  Texas  &  Mexico  1st  6s. .  1925 

Non-cum  Income  5s 1935 

N  A  C  Bdge  gen  gu  434s 1945 

N  YB  AM  B  1st  con  g  5s...  1935 
R  Y  Cent  RR  conv  deb  6s. .1935 

Consol  4s  Series  A 1998 

Ref  A  lmpt  4J4s  "A" 2013 

Ref  Almpt5s 2013 

If  Y  Central  A  Hudson  River — 

Mortgage  334s 1997 

Registered 1997 

Debenture  gold  4s ..1934 

30-year  debenture  4s 1942 

Lake  Shore  coll  gold  3348-1998 

Registered 1998 

Mich  Cent  coll  gold  334S-.1998 

Registered 1998 

If  Y  Chic  A  St  L  1st  g  48 1937 

Registered 1937 

Debenture  4a 1931 

2d  6s  A  BC 1931 

K  Y  Connect  1st  gu  4J4s  A. .1953 

If  Y  A  Erie  1st  ext  g  4s 1947 

3d  ext  gold  434s 1933 

4th  ext  gold  5a. -}9,3.0, 

5th  ext  gold  4s 1928 

If  Y  A  Green  L  gu  g  5a 1946 

N  Y  A  Harlem  g  334s 2000 

If  Y  Lack  A  Western  5a 1923 

1st  A  ref  5s 1973 

1st  A  ref  4HS 1973 

N  Y  L  E  A  W  1st  7s  ext 1930 

Dock  A  Imp  5s 1943 

NY  A  Jersey  1st  58... 1932 

N  Y  A  Long  Br  gen  g  4s 1941 

N  Y  N  H  A  Hartford — 

Non-conv  deben  334a 1954 

Non-conv  deben  4a 1947 

Non-conv  deben  334s 1947 

Non-conv  deben  4a 1955 

Non-conv  deben  4s 1956 

Conv  debenture  334a 1956 

Conv  debenture  6a 1948 

4%  debentures 1957 

7a  European  Loan 1925 

Francs 1925 

Cons  Ry  non-conv  4s 1930 

Non-conv  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

If  Y  A  Northern  1st  g  5s 1927 

N  Y  O  A  W  ref  1st  g  4s 01992 

General  4a 1955 

If  Y  Prov  A  Boston  4a 1942 

N  Y  A  Pu  1st  cons  gu  g  4s.  .  .1998 

If  Y  A  R  B  let  gold  58. 1927 

N  Y  Susq  A  W  1st  ref  5s 1937 

2d  gold  434s 1937 

General  gold  5a. 1940 

Terminal  1st  gold  5s 1943 

If  Y  W'chea  A  B  1st  Ser  1 434s.'46 
Norfolk  Sou  1st  A  ref  A  58.-1961 
Norfolk  A  Sou  1st  gold  58-.-1941 

Worl  A  West  gen  gold  6s 1931 

Improvement  A  extg 1934 

New  River  1st  gold 1932 

N  A  W  Ry  1st  cons  g  48...1996 

Registered .1996 

Dlv'l  1st  lien  A  gen  g  48.1944 
10-25  year  conv  434S---1938 

10-year  conv  6s 1929 

Pocah  C  A  C  joint  4s.. .1941 

Worth  Ohio  1st  guar  g  5a 1945 

Nor  Pacific  prior  Hen  4a 1997 

Reglatered 1997 

General  Hen  gold  3a 02047 

Registered  . a2047 

Ref  A  lmpt  434  s  ser  A 2047 

6aaerB -2047 

5s  C 2047 

6a  D -2047 

Bt  Paul-Duluth  Dlv  g  4s. .1996 
St  Paul  A  Duluth  1st  5s.. 1931 

1st  con80l  gold  4s 1968 

Nor  Pac  Term  Co  1st  g  6a. ..1933 

NoofCalguarg5a 1938 

North  Wisconsin  1st  6a 1930 

Og  A  L  Cham  1st  gu  4s  g._.1948 

Ohio  Conn  Ry  4s 1943 

Ohio  River  RR  1st  g  5a 1936 

General  gold  5s 1937 

Ore  A  Cal  let  guar  g  5a 1927 

Ore  RR  A  Nav  con  g  4a 1946 

Ore  Short  Line — 1st  cons  g  5s.'46 

Guar  con  5a 1946 

Guar  refund  4a 1929 

Oregon-Wash  1st  A  ref  4s. ..1961 

Pacific  Coast  Co  1st  g  5s 1946 

Pac  RR  of  Mo  1st  ext  g  4a. -.1938 

2d  extended  gold  5s 1938 

Paducah  A  Ills  lstsf  43^8... 1955 

Parls-Lyons-Med  RR  6s 1958 

Paullsta  Ry  7s 1942 

Pennsylvania  RR — cons  g  4s  1943 

Consol  gold  4s 1948 

4s  stamped May  1  1908 

Consol  434s .1960 

General  434s .1965 

General  5s .1968 

10-year  secured  7s 1930 

16-year  secured  634s 1936 

Pennsylvania  Co — 
Guar  334s  coll  trust  re«  A.  1937 
Guar  334s  coll  trust  Ser  B.1941 

Guar  334s  trust  ctfaC 1942 

Guar  3Hs  trust  ctfs  D...1944 
Guar  15-26-year  gold  4s.  .1931 
Guar  4s  Ser  E._ 1922 


A    O 


J     J 


A    O 


IW  N 
J 

J 


Price 

Friday 

Nov.  23. 


Week's 
Range  or 
Last  Sale 


Bid  Ask  Low 

74%     76%     75% 
9934  100%' 100% 


96% 
25 
271; 
26 


J 

D 

O 

J 

A   O 

IW  N 

F    A 


22i2 

"§7% 
33% 

"22" 
21% 

~77i8 
68I2 
80 
8OI4 
76i4 


IW  N 
M  N 
F  A 
IW  N 
IW  s 
A  O 
J  D 
IW  N 
IW  N 
F  A 
MN 
MN 
M  S 
3  J 
F  A 
M  S 


O 

s 
s 
J 

IW  N 
J  J 
J  J 
IW  N 
A   O 


M  S 
J  D 
A  O 
A  O 
M  S 
J  J 
F  A 
F  A 
IWN 
J  J 
F  A 
IWN 
IW  N 
F   A 


M  S 


M  S 
J    D 


99 
27 

Sale 
Sale 

234 

30i2 

§8% 

40 

Sale 
23 

87% 


96% 
30 
23% 
25 


Is 

0Q  CQ  I 


8034 
77 

10034  Sale 
8234  Sale 
90        92  78 

94       

105i8  Sale 

8  Us  Sale 
8538  Sale 

95  Sale 

7434  Sale 
72i2    73i2 


IW  N 
IW  N 

MN 
F    A 


High 

75% 

100% 

Oct'23 
Sept'22 
27i2 
26 
26i8  July'23 

22  Sept'23 

23  Oct'23 
38%  June'22 
3238  34i2 
34  Oct'23 
28  Apr'23 
22  22 
1934  Nov'23 
68%  May'23 
75  Aug'23 
64  Oct'23 
82  June'23 
80  Mar'23 
76%         77 

1001"       10034 
80%         83 
9038  Sept'23 
93     June'23 


No. 

3 

13 


25 
26 


tiange 

Since 

Jan.   1 


20 


104U 
8034 
85i4 
94 


105l2 
81i8 
8534 
95 


86l2 

72i8 

73 

72% 

72% 


8538 
7114 

69i8 
71% 
70% 

90i4  Sale 

88  89i4 

8738  8734 

lOOU  Sale 

86%  87 

83l8 

"95"  '.'-'-'. 

92  

83  

74l8 


74l8 
73 


97 

"99l~4 
96 

84% 

38 
40 

3734 

40l2 

4H2 

3834 

59 

35 


Sale 


7434 
73 
89 

8534  Nov'23 
72  72 

70  Nov'23 
72l4  72U 
7034  Nov'23 
8978  91 
88  Oct'23 
8758  87% 
IOOI4  100l2 
86i2  86i2 
81  Sept'23 
95  May'23 
95  Nov'23 
9134  Aug'23 
84  Nov'23 
74  Sept'23 
9934  June'23 


Lwo       High 
74       78 
98*8  101 
96i4    98 


6 

7 

132 


324 
20 
15 

218 

33 

1 
18 


17 

"45 

80 

3 


96?8  Nov'23 
103     June'23 
98i2  June'23 
96  96 

91      July'22 


Sale 
57 
55 
42i2 
41?s 
39 
Sale 
Sale 
69i2  Sale 
6714  Sale 
35U 
4H2 
41i3 
41i2 


621; 
56 


55 

"50  " 

Sale 
57i2 

82% 


IW  N 


80i8 

96i8    

5534  Sale 
46l2    4878 
43     Sale 

8434    

38i2  Sale 
61        63 
86U     89% 
105%  106 


88%  Sale 

8534   

87i2    88 
89      

109  Sale 
86i2  Sale 
82  83 
82i8  Sale 

58% 

58i2    59 

"£1%  Sale 

102i2  Sale 

91        92 

9H2  Sale 

81U    


38 
48 
44 

4n2 
40u 

3834 

5514 

33 

67l8 

65 


3834 
June'23 
June'23 
42 
42V 
3834 
59 
35 
69l2 
6834 


40 

38% 

40 

99 

61l2 

59 

73 


12 


5 

7 

8 

67 

48 

32 

203 


Oct'23 

Oct'23 

Sept'23 

Oct'23 

6234 

Nov'23 

Aug'22 

8OI4  Sept'23 

95       Apr'23 

55  56 

46      Nov'23 

41l2         43 

84i2  Nov'23 

37i8         3912 

6534         6534 

87      Nov'23 

IO6I2  Sept'23 

110     Mar'23 

107i8  Nov'23 

88%         9038 

8534    Oct'23 


88 
105 
107l2 

86I2 

85 

82i8 


23 
25 
26 18 
2134 
20 

"24% 

34 

27 

21i4 

181* 

68i8 

75 

64 

82 

77 

73% 
100 

72% 

89l4 

91% 
101 

7638 

84 
92% 

72 

69% 

86I2 

8434 

68i8 

69 

71 

69% 

83% 

86% 

83% 

98 

84% 

81 

95 

93% 

91«4 

72 

73% 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Nov.  23. 


3284 
35 
26 's 
2434 

29%j 

4~4~~ 

44% 

28 

26t2 

28ls 

68l8 

90% 

75U 

82 

81% 

7934 

101% 
84 
9012 
94 

106% 
83 
88% 
98% 

77% 
73i2 
9134 
90U 
76 
73 
76% 
75 
90U 
88 
89 
101 
8878 
81 
9912 
94 
91% 
84 
77% 


2ts 


Price 

Friday 

Nov.  23. 


Peoria  A  East  1st  cons  4s...  1940  A   O 

Income  4s 1990  Apr. 

Pere  Marquette  1st  Ser  A  6s  1956  J     J 

lat  Series  B  4s 1956  J     J 

PhllaBalt  A  W  1st  g  4s 1943  M  N 

Philippine  Ry  lst30-yrsf  4s  1937  J     J 

PC  C  A  St  Lgu434s  A 1940  A    O 

Series  B  434s  guar 1942  A  O 

Series  C  434s  guar 1942  M  N 

8eries  D  48  guar 1945  M  N 

Series  E  3 34 8  guar  gold. -.1949  F   A 

Series  F  guar  4s  gold 1953  J    D 

Series  G  4s  guar 1957  M  N 

Scries  1  cons  guar  434  8 1963  F   A 

Series  J  4J4s 1964  IW  N 

General  5s  Series  A 1970  1    D 

Pitts  A  L  Erie  2d  g  5s al928  A  O 

Pitts  McK  A  Y  lstgu6s 1932  J     J 

2d  guaranteed  6s 1934  J     J 

PlttsShALElstg5S- 1940  A    O 

1st  consol  gold  5s 1943  J     J 

Pitts  Y  A  Ash  1st  cons  5s. -.1927  M  N 

Providence  Secur  deb  4s 1957  IW  N 

Providence  Term  1st  4s 1956  IW   S 

Reading  Co  gen  gold  4s 1997  J     J 

Certificates  of  deposit 

Jersey  Central  coll  g  48...1951  A  O 
Ren8sASaratoga20-yr6s..-1941  IW  N 

Rich  A  Dan  5s 1927  A   O 

Rich  A  Meek  1st  g  5s 1948  M  N 

Rich  Ter  5s 1952  J 

Rio  Gr  June  lstgu5s. 1939  J 

Rio  Gr  Sou  1st  gold  4s 1940  J 

Guaranteed 1940  J 

Rio  Gr  West  1st  gold  4s 1939  J 

Mtge  A  coll  trust  4s  A 1949]  A 

RI  Ark  A  Louis  lat  434  8 1934  IW 

Rut-Canada  1st  gu  g  4a 1949  J 


Bid  Ask 

691k  Sale 
2312  25 
9H2  Sale 
7778  Sale 
89 14  90 
41'4  Sale 
93%  94 
93% 
93i8 
86% 
84 


Week's 
Range  or 
Last  Sale 


94 


90 
87i2 
89l« 
92 12 
92 


Sale 


9934 100 


9512    97 
103     103 


94 
94»4 


3478 
47% 
4312 
37% 
37 
34 
52 
2714 
64% 
63 


98i2 
987s 


47 

49 

48 

51% 

50 

46l2 

7314 

4234 

81 

7U2 


81% 
10914 

99 
10178 
68% 
89% 
96% 
94% 
99% 
86% 
102 


84 
10978 
100 

69" 


99% 
87 
Sale 


102%  Sale 
92%  Sale 


80i2 
76 14 
87% 


79% 
74% 
86% 

95     , 

89%    .... 

6934  Sale 

95     Sale 

88%    --- 

87%     88 

85i8     86I4 

94%  Sale 

9034  Sale 

100     Sale 

10634  Sale 

108%  Sale 

83%    86% 
82%    82% 
81%    85 
82%    83% 
9034  Sale 
83       8538 


Aug'23 

109 

861 

Nov'23 

82% 

80% 

59% 

June'23 

82 14 

102% 

Nov'23 

92 
Feb'23 
Jan'23 
Jan'23 
109%  Nov'23 
100  Sept'23 
100  June'23 
68  68 

Oct'23 
Oct'23 
Oct'23 
99% 
86% 
102 
102% 
92% 
79% 
74% 
Oct'23 
96%  Nov'23 
8934  Nov'23 
66%  70 
95  95 

88%    Oct'23 
87% 
Nov'23 
94% 


59% 
60 
81% 
102% 
92 
91 
89 
98% 
84i4 


96% 
94% 
9934 
86% 

101% 

102 
92% 
7938 
74% 
86% 


87% 

84 

94 

9034 

9978 
106% 
107% 


91 
100l8 
10738 
108% 


14 


41 
2 


41 


79 
6 

"69 

1 

119 

"i 

61 
"23 


40 

38% 

40 

99 

60% 

57 


99% 
98 


46% 

44 

40 

99% 

70% 

70% 


27 

7 

3 

18 

57 

31 

7 


1 

404 

1 


95 
68 

47 

X2 

66 


84%  Nov'22 
82%  Nov'23 
Oct'23 
Oct'23 
9034 
Oct'23i 


81% 
81% 
9034 
87 


80% 

8234 

95 

95 

50 

60 

42 

49% 

37% 

49 

84 

93% 

32% 

50% 

61 

71 

87 

93% 

106 

108% 

110 

110 

106'4  107% 

85% 

93U 

85 

90 

82% 

89 

101 

108 

106%  117«4 

84% 

88% 

79 

85 

81% 

87 

80% 

83% 

58% 

62% 

58% 

60 

81% 

90% 

102%  10934 
92      100 


91 

89 

98lz 

84% 
108 
100 


94% 

89 

98% 

84% 
110 
102 


D 

J 

A 

J 

J 

i 

J 

D 

J 

J 

M  S 

A   O 

A   O 

A   O 

MN 

A   O 

A  O 

F    A 

A 

M 

J 


Rutland  lat  con  g  4J4s 1941  J 

St  Jos  A  Grand  Isl  g  4s 1947  J 

St  Lawr  A  Adlr  1st  g  5a 1996  J 

2d  gold  6s 1996  A 

St  L  A  Cairo  guar  g  4s 1931  J 

StLIrM  A  S  gen  con  g  5s. ..1931  A 

Unified  A  ref  gold  4s 1929  J 

Riv  &  G  Div  1st  g  4a 1933  IW  N 

St  LM  Bridge  Ter  gug5a..-1930  A  0 
St  L  A  San  Fran  (reorg  Co)  4s  .'50  J 

Prior  Hen  Ser  B  5s 1950  J 

Prior  lien  Ser  C  6a. 1928  J 

534s 1942  J 

Cum  adjuat  Ser  A  6s A1955  A 

Income  Series  A  6s M960  Oct 

St  Louis  A  San  Fran  gen  6a.  .1931  J    J 

General  gold  5a 1931  J    J 

St  L&SFRR  cons  g4s... 1996  J     J 

Southw  Div  lat  g  5a 1947  A  O 

St  L  Peo  A  N  W  1st  gu  5S.-.1948  J     J 

St  Louis  Sou  1st  gu  g  4s 1931  M  S 

St  L  S  W  1st  g  4s  bond  ctfs.  - 1989  M  N 
2d  g  4s  income  bond  ctfS-Pl989  J     J 

Consol  gold  4s 1932 

1st  terminal  A  unifying  5s. 1952 
St  Paul  A  K  C  Sh  L  1st  434s.l941 
St  Paul  E  Gr  Trunk  434S---1947 

St  Paul  M  A  Man  4s 1933 

1st  consol  g6s 1933 

6a  Reduced  to  gold  434a  -.1933 

Mont  ext  1st  gold  4s 1937 

Pacific  ext  guar  4s 1940 

S  A  A  A  Pass  1st  gu  g  4s 1943 

Santa  Fe  Pres  A  Ph  5a 1942 

San  FranTerml  1st  4s 1950 

SavFlaAW6s. -1934 

5s 1934 

ScloV  AN  E  lstgug4s 1989 

Seaboard  Air  Line  g  4s 1960 

Gold  4s  stamped... 1950 

Adjustment   5s 01949 

Relunding4s 1959 

1st  A  cons  6s  Series  A 1945 

Seaboard  A  Roan  1st  5s 1926 

Sher  Sh  A  So  1st  gu  g  5s 1943 

SAN  Ala  cons  gug5s. 1936 

Gen  cons  guar  50-yr  5s — 1963 
So  Pac  Col  4s  (Cent  Pac  col).ft'49 

20-year  conv  4s #1929 

20-year  conv  5s 1934 

So  Pac  of  Cal — Gu  g  58 1937 

So  Pac  Coast  1st  gu  4a  g 1937 

So  Pac  RR  lat  ref  4a 1955 

Southern — lat  cona  g  5s 1994 

Develop  A  gen  4s  Ser  A...  1956 

6s  (w  i)  1956 

634s—- 1956 

Mem  Dlv  1st  g  4348-58. ..1996 

St  Louis  div  1st  g  48. 1951 

So  Car  A  Ga  1st  ext  5348 1929 

Spokane  Internat  1st  g  5s. -.1955 

Staten  Island  Ry  4^8. 1943 

Sunbury  A  Lew  4s 1936 

Superior  Short  L  1st  5s  g...«1930 
Term  Assn  of  St  L  1st  g  4348-1939 

1st  cons  gold  5s 1944 

Gen  refund  s  f  g  4s. .1953 

Tex  A  N  O  con  gold  5a 1943 

Texas  A  Okla  1st  gu  g  5s 1943 

Texas  A  Pac  1st  gold  5s 2000 

66       70  2d  gold  Income  5s j2000 

86%    8634       La  Div  B  L  1st  g  5s. 1931 

95%    98%   Tol  A  Ohio  Cent  1st  gu  5s. ..1935 

94%    95%       Western  Div  1st  g  6s 1935 

98%  100  General  gold  53 1935 

84%    88      Tol  Peo  A  West  4s 1917 

99     104%  TolStLAWprlleng334a--1925 

9978  105  50-year  gold  4s .1950 

90%    93       TolW  V  AOgu434sA 1931 

75%    82  Series  B  434s 1933 

74%    79%       Series  C  48.-. 1942 

84       86%   Tor  Ham  A  Buff  1st  g  4s. .  .41946 
9438    97      Ulster  A  Del  late  one  g  5s...  1928 

8934    91  1st  refunding  g  4s 1952 

65%    78%  Union  Pacific  1st  g  4s -I9*7 

95       977g       20-year  conv  4a 1927 

88%    9314        1st  A  ref  temp  5s    02008 

87%    91%       1st  A  refunding  4s 02008 

84       90  10-year  perm  secured  68..1928 

9234    98%   U  N  J  RR  A  Can  gen  4s 1944 

8578    92%  Utah  A  Nor  gold  5a 1926 

98     IOI84       1st  extended  4s. 1933 

106%  11084  Vandalia  cons  g  4b  Ser  A 1955 

106%  111%       Consol  4s  Series  B 1957 

Vera  Cruz  A  P  1st  gu  4^8.  -  .  1934 

July  coupon  on 

Verdi  V  I  A  W  1st  g  5s 1926 

Virginia  Mid  Ser  E  5s 1926 

General  5a 1936 

Va  A  So'w'n  1st  gu  5a 2003 

1st  cons  60-year  6b 1968 


87 
86 
91% 
91 

96% 
96% 

10214 

~98% 

96% 

99% 

31% 

71% 

86%     87% 

86 34  Sale 

82     Sale 
108% 

98 

69 

94% 

83% 
5% 

12 

74% 

62 

74% 

65 

79% 

6934 

89% 

96% 


O 

s 
J 

D 

A 
A  O 
J  D 
M  S 
J  D 
MN 
J     J 


81% 
81% 
81% 
89% 
84% 


J 

J 

A 

A 

A 

J 

J 

MN 

J     J 

J    D 

J     J 

M  S 

A   O 

F    A 

J     J 

J     J 

M  S 

J    D 

Mar 

J     J 

J 

A 

J 

J 

J 

A 

J 

J 

M 

J 

J 

A 

J 

J 


83% 
81 34 
93 
93 
90% 


J 
O 
D 

J 
J 
O 

J 
J 

s 

D 

D 

O 

J 

J 

M  S 

M  S 

J     J 


MN 
J     J 


Sale 
70% 
97 
84% 

7 

Y5% 
Sale 
7434 
70 
81 
72 
93% 


High 
69i8 

24% 
93% 
77% 
Oct'23 
41% 
931 
93% 
Nov'23 
Oct'23 
Oct'23 
9H2  June'23 
93  Sept'23 
Oct'23 
Oct'23 
96% 
Nov'22 
Dec'22 
9514  June'20 
9838  9838 
100  Fcb"23 
98  June'23 
38  June'23 
88%  Feb'18 
87>s  87i4 
86%  87 
82  82 


Low 
69 
24 
90% 

77% 

88 

41 

93% 

93i2 

931 1 

9Hs 

90% 


90l4 
91% 
96 
99 

105 


OS  f; 


Vo_ 

24 

481 

1 

"ih 


Sale 
8334 


95 

83% 
73%  Sale 

66%  Sale 
8038  Sale 
9838  Sale 
8734  881; 
73  Sale 
58%  Sale 

103%    

98      100 

84%    

89%    


75%  Sale 
68%    71% 
76     Sale 
Sale 


74 
73 
89 
90 
106 
95% 
89 


98 
Mar'23 
9634 
83% 
Oct'23 
Nov'23 
76 
62 
74% 
June'23 
Oct'23 
June'23 
97%  Nov'23 
98      Nov'23 
88% 
95 
83% 
73% 


98 
72 
9634 
83i8 
8 
12 
76 
61 
74 
70 
79 
69 


59 

24 
2 


Range 

Since 

Jan.   1 


Low 
68'4 
20% 
9034 
76% 
8734 
41 
93 
93 
91% 
89«4 
84% 
89 
89% 
90% 
91% 
93% 


Hio* 
78 
30 
98 
82% 
92% 
49% 
97% 
977» 
94% 
93 
93% 
91% 
93 
94% 
94 
9634 


97%  100 
100     100 

"§0"     38% 

"82%    88" 

79  88 

80  86 


88% 

95 

83l8 

73% 

96% 

65% 

79% 

98% 

88 

70% 

57% 

103U 

100 
82% 
91 


96'4 
66% 
8038 
9834 


73 

581 
103% 
100 
July'23 
June'23 
9834  Nov'23 
8858  Oct'23 
75%  75% 
68%  Nov'23 


Sale 
92 

10~734 
96% 
89% 


7034    

96%  — . 
8034  Sale 

106%    

9938  100% 
85%     9338 

58%    

5834  Sale 
43  Sale 
4734  Sale 
68  Sale 
97%    981; 


99 

9834 
84 
93 
98% 
92% 
89% 
8738  Sale 
95%  Sale 
68%  Sale 
96%  Sale 
101  Sale 
93i8     99% 


Sale 
Sale 

99% 
103 

911 


7534 

75 

73 

75 

90% 


7638 
75 
73% 
Nov'23 
90% 
106%  Nov'23 

96  Nov'23 
89%  89% 
85  July'23 
71  71% 

97  May'23 
8034         81V 

108  Oct'23 
9934  Oct'23 
867s  Nov'23 
62  Nov'23 
5934 


20 
31 
10 


1 
10 

30 

16 

1 

187 

43 

7 

5 

162 

360 

1 


Id 
"§7 


57% 
41 
46 
66 

97% 


44% 
48% 
68% 
Oct'23 
36%  June'23 
9878  Aug'23 
9834  Nov'23 
8334  85% 
92%  93% 
99%  99% 
103  Oct'23 
91i2  Nov'23 


M 
IW 

IW  N 
J  J 
A   O 


81 


80% 


93 
9T 


80 

98% 

81% 


96% 

92% 
96% 
78% 
90% 

"92% 
40 
88% 
98%  Sale 
93%    95 

9034   

27       30 

96       96  '8 

74%  Sale 

95 

95 

87'8 

81 

92 

59% 

90%  Sale 

95%  Sale 

99%  Sale 

82%    83% 


95% 

81% 
94 

68% 


Sale 
92% 
99% 


103 
90 
98% 
89% 
84% 
84% 


30%  Sale 


se% 
95 
67% 
96% 
100% 
93% 
79% 
98% 
82% 
80 
91 
95 
92% 


87% 
95% 
6834 
96% 
101 
9334 
81 
99 
Oct'23 
Oct'20 
Oct'23 
May' 18 
Oct'23 
9734  Nov'23 
79  Nov'23 
9038  May'23 
33%  Dec'22 
9134  Nov'23 
51  Aug'23 
90%  Nov'23 
98%  98% 
9378  Nov'23 
90  Nov'23 
30  Oct'23 
96  96 

73  74% 

95%  June'23 
94%  Oct'23 
8678  Nov'22 
81%  81% 
94  94 

70  Mar'23 
921.1 
96 
99% 
83% 
103% 


38 
571 
313 
515 


2  1 

76 

6 


164 

72 

330 

131 

94 

3 


9084 
9534 
99 14 
82% 

102% 


95 

98% 

971.1 

90's 
75% 


97% 

97% 
94% 
76% 


92%  Nov'23 
99%  Nov'23 
91%  Apr'23 
85%  Oct'23 
85  May'23 
76  June'23 
30%  8018 

98%  Mar'23 
98%  Sept'23 
97%  97% 
91%  Sept'23 
76%        76% 


41 
58 


7 
2 

113 
60 

169 
44 
27 


97»4 
72 
95 
83 

3% 

8 
72 
60% 
71% 
70 
79 
69% 
91 


99 

72 
100 

87 
9 

12 

78 

08 

81 

70 

80% 

76»« 

97% 

98% 

90 

99% 

897* 

86 

99 

70% 

857t 
100% 

92% 

90 

67 


87 
93% 
82% 
71% 
96 
65 
79% 
97 
87% 
67% 
53% 
102%  104 
95%  100 
82%  82% 
91  91 
98%  103 
86%  89% 
7284 
66% 
73% 
73% 
73 
90% 
90% 
106 
95% 

88% 

84 

70% 

97 

78% 
107 

99% 

84% 

53 

52 

22% 

39 

58% 

93% 

36% 

98 

96% 

77% 

90% 


78% 

70% 

78 

82% 

81% 

90% 

93 

109 '4 
99% 
93 
86 
76% 
99 
83% 

108% 
9934 
87% 
62 
5934 
447g 
483g 
6978 
97% 
37% 

101% 
997g 
86 
93% 


97%  102% 
101      103% 


88 

83 

92% 

66% 
96% 
100 

90 

75% 

97 

81% 


91% 
88% 
98% 
69% 
9634 
102 
97 
81 
99% 
88% 


91       91 


90 
95% 
77 
90 

"89% 
40% 
84 
90 
92% 
87% 
28% 
93% 
68% 
95% 
94% 

"7812 
94 
06 
88% 
94% 


9A 
99 
82 

90*4 

96" 

64 

92 

98% 

90 

92 

32 

96% 

75 

96% 

90% 

Va" 

96% 
70 
94% 
98% 


99%  100% 
80       88 
102%  106% 


90 

99% 

91 

85% 

85 

34 

25 

98% 

98% 

911 

91% 

76% 


93% 

99% 

91% 

85% 

87 

87% 

46 

98% 

98% 

97% 

93% 

81 


•No  Drtce  Friday;  latest  bid  and  asked  this  week,  a  Due  Jan. 


ft  Due  Fob.  0  Due  June.  *  Due  July    t  Due  Aug.    oDue  Oct.     pDue  No».  «  Due  De  ^-.Option  tale. 
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BONDS 
t>    K     BXCH  VMM 

Week  cuaiius  N 


is 


.    1945  F 
F 

1930  i 


195 


Virginian  lat  5a  Strlee  A    .      1902  M  N 

Wibub  lat  sold  6a M  N 

id  |0M  Bl  i 

1st  lien  B0-7T  |  t .r  in  i-        19M  J     .1 

DMA  Chut  la  I  J    j 

Des  Molnea  i>i\  Ittgi  19  J    J 

Om  niv  |«t  g3Ha  1941  A  O 

Toi  .t  en  i>.>  g  4«  ..1941  M  8 

Warren  1st  nl  |  ■  F    \ 

Wash  Cenl  lai  18  Q  IW 

■ 

Wash  Tern  la 

lat    •  n 

w  Mm  u  a  \  \s  iai  au  sa 
West  Mar.:  ind  lat  g  4a.. 
Weet  N  i  .t  Pa  1st  g  5s.. 

1043 

Western  l'uc  lai  Bar  A  os 

Baa 

west  sno.-e  iai  4a  guar.. 

Registered 

Wheellnu  A  1.  B  lai  I  Ba 

Wheeling  Plv  1st  gold  5a  1038 
Exten  a  linpt  cohl  Bfl  ...1030 
Refunding  4>-2S  Series  A. .1966 

RR  Is;  oonaol  4s 1040 

Wlik*  Baal  1st  gug5s 1043 

Will*  S  K  1st  gold  5s 1038 

Winston-Salem  B  B  lat  4a.. 19  10  J 
Wis  Cent  50-vr  1st  sen  4s   ..19491 J 
Sup  *  Pul  dlv  <t  term  1st  4s  '36|IV1  N 

W  4  Con  East  1st  44s 1943  J     J 

INDUSTRIALS 
Adams  Express  coll  tr  g  48..194S  IW 

AJax  Rubber  Sa ..1936  J 

Alaska  Gold  M  deb  6s  A 1025  M 

Conv  deb  6s  series  B 1926  M 

Am  AgrlcChem  1st  5s. 1928  A 


'■ 


70 


lstrefaf  7Hsg 1941  f 

Amen  an  Chain  6s ...1933  A 

Am  Cot  OH  debenture  5s.. .1931  M 

J 


7'.' 
77'2 

94 

52 
60 

50 

99ig 

80l8 

77 
7.51- 

60»a 


Sale 

v. 

92 
Sale 

7S 
09 
90 
07% 

Sale 
Sale 

5  1 
100 
821  j 
771, 
77'.| 


71 

7"-  6 


80l4 


Am  Dock  4  Impt  gu  6s 1936 

Amer  Republics  6s. 1937  A 

Am  Sm  4  R  1st  30-yr  5s  ser  A1947  A 

6s  B .1947  A 

Amer  Sugar  Refining  6s 1937  J 

Am  Telep  4  Teleg  coll  tr  48.1929  J 

Convertible  4s 1936  ivi 

20-year  conv  4Hs 1933  rvi 

30-year  coll  tr  5s. .1946  j 

7-year  convertible  6s 1925  F 

Am  Wat  Wks  4  Elec  5s 1934  A 

Am  Writ  Paper  a  1  7-6a 1939  j 

Anaconda  Copper  6a 1953  F 

7s  1938  F 

Armour  icolat  real  est  4^31939  j 

Associated  OH    temp   6s 1935  M 

Atlantic  Frul  t  conv  deb  7s  A  .  1 934  J 

Trust  certificates  ol  deposit 

do    stamped 

Atlantic  Refg  deb  5s 1937  j    j 

Baldw  Loco  Works  1st  5s.. .1940  M  N 
Barnsdall  Corp  s  f  conv  8%  A1931  J    j 

Bell  Telephone  of  Pa  5s 1948  J     J 

Beth  Steel  1st  ext  s  f  5s 1926  j    j 

1st  4  ref  5s  guar  A 1942  M  N 

20-yr  p  m  &  Imp  a  1  5a 1936  J     J 

68  A 1948  F   A 

63^8 1953  F 

Booth  Fisheries  deb  s  f  6s.. .1926  A 
Braden  Cop  M  coll  trsf  6s.  .1931  f 

Brier  Hill  Steel  1st  5Ha 1942  A 

B'way  &  7th  Av  1st  c  g  58..1943  J 

Brooklyn  City  RR  5s 1941  J 

Bklyn  Edison  lnc  gen  5s  A.. 1949  j 

General  6s  Series  B 1930  J 

General  7s  Series  C 1930  J 

General  7s  Series  D 1940  J 

Bklyn  Man  R  Tr  Sec  (tem)  6s.  '68  J 
Bklyn  Qu  Co  4  Sub  con  gtd  5s  '41  M  N 

1st  5s 1941  J     J 

Brooklyn  Rapid  Tran  g  5s. .1945  A  O 

Trust  certificates _.._ 

1st  refund  conv  gold  4s 2002  j    j 

3-yr  7  %  secured  notes . 192 1  j     j 

Certificates  of  deposit 

Ctfs  of  deposit  stamped 

Bklyn  Un  EI  1st  g  4-58 1950  F    A 

Stamped  guar  4-58 1950  F   A 

Bklyn  Un  Gas  1st  cons  g  5s.  1945  M  N 

7s... 1932  M  N 

1st  lien  4  ref  6s  Series  A..  1947  rw  N 

78 1929  M  N 

Buff  A  Susq  Iron  8  t  5s 1932  J   D 

Bush  Terminal  1st  4s .1952  A  O 

Consol  5s 1955  J     J 

Building  5s  guar  tax  ex 1960  A  O 

Cal  G  <fe  E  Corp  5s 1937  M  N 

Cal  Petroleum  6I23  (w  i)  ...1933  A   O 

Camaguey  Sug  lstsf  g  7s 1942  A   O 

Canada  S3  Lines  lstcoll  s  f  7s  '42  M  N 

Canada  Gen  Elec  Co  6s 1942  F   A 

Cent  Dtst  Tel  1st  30-year  5s_  1943  J    D 

Cent  Foundry  1st  s  f  6s 1931  F   A 

Cent  Leather  20-year  g  5S..1925 

Cerro  de  Pasco  Cop  8s 1931 

Ch  G  L  &  Coke  1st  gu  g  5s. .1937 

Chicago  Rys  1st  5s 1927 

Chicago  Tel  5s 1923 

Chile  Copper  6s  Ser  A 1932 

Clncln  Gas  &  Elec  1st  &  ref  5s  '56 

5Hs  Ser  B  due  Jan  1 1961 

Colo  F  4  I  Co  gen  s  f  5s 1943 

Col  Indus  1st  4  coll  5s  gu.._1934 

Columbia  G  &  E  1st  08 1927 

Stamped 1927 

Col  4  9th  Av  1st  gu  g  5s 1993 

Columbus  Gas  1st  gold  os. .1932 
Commercial  Cable  1st  g  4s__2397 

Commonwealth  Power  6s 1947 

Comp  Azu  Bara  7J^s 1937 

Computlng-Tab-Rec  s  f  6s     1941 
Conn  Ry  &  L  1st  4  ref  g  4)^8  1951 

Stamped  guar  4!^s 1951 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
ConGCoof  Ch  1st  gug  5s.  .1936 

Consumers   Power 1952 

Corn  Prod  Refg  s  f  g  5s 1931  M  N 

1st  25-yr  8  f  5s 1934  IVI  N 

Crown  Cork  &  Seal  6s 1943  F   A 

Cuba  Cane  Sugar  conv  7s__. 1930  J  J 
Conv  deben  stamped  8% .1930  J  J 
Cuban  Am  Sugar  1st  coll  83.1931  IW  S 
Cumb  T  4  T  1st  4  gen  5s. . .  1937  J  J 
Den  Gas  &  E  L  Ist&ref  s  f  g  5s  '51  M  N 

Dery  Corp  (D  G)  7a 1942  M  S 

Detroit  Edison  1st  coll  tr  5s-1933|J    J 

1st  4  ref  5s  Series  A ftl940  M  S 

1st  4  ref  6s  Series  B A1940  M  S 


80 

88^8  Sale 
6  7i2 

ois      6 
971-  Sale 
97     Sale 
92i4  Sale 
78M  Sale 

IO6I4    

87     Sale 

93  Sale 
10234  Sale 
1005s  sale 

92i2  Sale 
89       893, 

102i2   ..   . 
96i4  Sale 

11634  Sale 
84  ig  8438 
46i2  Sale 
96'4  Sale 
98i4  Sale 
84i4  Sale 
9478  Sale 
20  Sale 
18i2  Sale 
18  21 
97i2  Sale 

lOOig  10034 
95  Sale 
97i8  Sale 
9834  9878 
94 12  Sale 
88I4  Sale 
97  Sale 
89U  Sale 
78  Sale 
9934  Sale 

94  Sale 
63l2  65 
8634  90 
9634  Sale 

10258  1031; 
10534  Sale 
108     Sale 

67     Sale 

65      ... 

86 

7314  Sale 


Biffh 

ss:; 

Novas 

«>el 'j:! 

Mar'22 
Oct'23 

70% 
85ljJune'23 
80  Aug'23 
58>a        50 

99U  Nov'23 
77  77 

70  791- 

02 
80 
77l2        77i2 
98i2  Nov'23 
08       Oct'23 
OUt    Oct'23 
52 
60 
51 
Oct  '23 
Oct'23 
7714 
77 
May'22 


50% 

5914 

50i» 

99is 

79l4 

77 

77 

65 


80 

8Sig 
6  6 

538  Nov'23 


80 
89 


97 

96l2 

92 

78i4 
10578 

86l2 

9H2 
102 
100l2 

92i4 


8934  Sale 


0 
J 
J 
A 
D 
O 
O 
0 

A 
A 
J 
J 
5 
J 

Q  J 
IW  N 
J     J 


79       80 

70i8  Sale 

95      Sale 

1123s  113 

10334  1041' 

111      llllj 

90l2     93 

80's     8H2 

84i2  Sale 

9134  Sale 

96i4  Sale 

96'2  Sale 

95      Sale 

9234  Sale 

103     Sale 

97       98i8 

9038  Sale 

9H2  Sale 

128     Sale 


102 
9534 

116 
84l2 
44ig 
9434 
97U 
84l4 
94l2 
20 
18l2 
185g 
97 

100i2 
95 
967S 
98l2 
94l2 
88i4 
97 
88l2 
78 
99->8 
93 14 
62 


98 
97 
93 
81 
Dec'22 
87 
93 

103 

IOII4 
9234 
893, 

1021, 
963, 

11634 
8434 
48 
96l4 
98i2 
85 
955g 
20 
20 
2134 
9758 

10034 
95 
9738 


95l2 
88t4 
98 
8912 
79 
99 
94 
64 
87 
97 
10258 
10534 
10834 
67l4 
July'23 
79i2  Nov'22 
7314         73l4 
73  73 

73i2  Nov'23 
89i2  8934 
S9i8  Nov'23 
89  Nov'23 
Nov'23 
7914 


9858 
102 
10534 
108 

665g 

65 


841- 
79i8 


J 

J 

I 

D 
J     J 

M  N 


Sale 
Sale 

Sale 
9558 
96 

"75" 

Sale 
Sale 

10 

941; 
Sale 


93 
74 

99?g 
99 
95U 
941- 
8678 
7478 
96i2 
97 
5 
93 
71 
86i2  Sale 

100     Sale 
99i8  Sale 

78i2 

79        83i4 
86i2  Sale 

9278 

86i2     87 
98 

9934  s'aTe" 
85  Sale 
89i4  Sale 
9534  Sale 

106i4  Sale 
9234  Sale 
851 2  sale 
72l2  74 
99i2  Sale 
96     Sale 

103      Sale 


941" 

95 

113 

113l8 

'10334 

104U 

110l2 

111 

i  9n2 

Nov'23 

80'?r 

Nov'23 

84 

8412 

9n4 

9134 

96  ig 

96l4 

96 

96i2 

95 

96 

921- 

9234 

1021- 

103 

98 

98 

89U 

9038 

BUs 

94 

12Uj 

129 

93 

93 

74 

741- 

100 

Nov'23 

981? 

99 

95 

95 

951,1 

9514 

87 

87 

74l2 

7434 

96i2 

97 

9634 

97 

10 

Sept'23 

927S 

Nov'23 

71 

71 

861- 

8658 

100 

100l4 

981- 

99i8 

7714 

Sept'23 

79 

Oct'23 

86 

8634 

94 

Aug'23 

86i2 

87 

100 

Oct'23 

9934 

100i8 

S4l2 

85 

8758 

90 

9338 

9534 

106 

1063g 

9234 

9234 

851- 

86 

7334 

74 

99Vt 

99l2 

9534 

96l2 

103 

10334| 

1 

32 
6 

3 
2 


13 

IS 

21 


27 
1 


14 

10 

4 

"I 

71 
11 

07 


128 

99 

99 

190 

21 

9 

151 

65 

34 

21 

227 

277 

64 

279 

5 
11 
16 
34 

2 

1 
87 

7 
22 
16 
43 
40 

5 
36 
14 
29 

2 
32 

9 

1 

38 

922 


6 

11 
5 

23 
3 


8 

29 

15 

297 

16 

7 

33 

3 

10 

369 

147 

2 

43 

58 
2 
4 
1 
4 
8 

10 


69 

25 

"5 

2 

227 

326 

44 

27 

15 

6 

15 

61 

53 


Range 
8Uie* 

Jan.  1 


BONDS 

N.    Y     BTOCB     I.\C11  \NGE 

Weak  endliiK   Nov.   38. 


80 
877g 

5 

5 

95 
96 
917g 
59 


8038 

9914 

8 

6>2 

10012 

10434 

9734 

81 


9078 
93 


85 
84lg 
9938  103 
995g     104 
90?g     93's 
86        9014 

100     10314 

95      101 
11312  117l2 
82        86 
42l2    86I4 
52lg     9834 
95l2  10434 
82        90 
9413      9534 


5* 


I.otr        High 

'  ',  1  United  1st  eoiiHK  I'.js   .1932  J     J 

03-1!  lamond  Mulch  k  r  deb  71  as  1986  M  N 

<>2U  iDlatlHBeo Corp  conv  1st  k  5s  1927  a  o 

'"1     71  Trust  certificates  of  deposit 

94       M>i  Dominion  [ron  A  Steel  5s.. .1943  J     J 

71       78«a   Donner  Steel  7b     1942  J    J 

62U    607s    (In  Pout  (i:  I)  I'owdcr  I'ys     1086  J    I) 

7i5a    72'«  duPontdeNemourB4Co7Ha,8]  rw  N 

DiKiuesne  l.t  1st  4  coll  6S..1049  J     J 

74^g    80         Debenture  7><a ..1086  J    J 

97'g    00      Eaat  ( iuba  Sug  15-yr  s  f  g  7Mn  '37  m  s 
76t2     80      Ed  Kl  HI  Ilkn  1st  eon  g  4s..  1939  J     J 

85i2    8Sii  Ed  Elec  111  lat  cone  g  6b 1995  j    j 

80      87"-    Elk  Horn  Coal  oonv  6s 1026  J    D 

5i;i-    66*4    Empire  Gas  4  Fuel  7J^a 1937  rw  N 

90i2  100       Kuult  Gas  Light  5s 1932  IW    S 

7314    81       Federal  Light  4  Trac  6s 1942  M   S 

78        S3>2        79.. 1953  M    8 

86        95       Flsk  Rubber  lsts  f  8s 1941  M  S 

77        8378    Ft  Smith  Lt.  4  Tr  1st  g  5S...1936  IW    8 
76       82      Framerlclnd4  Pev  20-yr  7Hs'42  J     J 

07       99      Francisco  Sugar  7^s 1942  IW  N 

96       99      Gas&  El  of  Berg  Co  cons  g  5s  1949  J    p 
9U2    95r>g   General  Baking  1st  25-yr  6s.  1936  J    p 

4514    62      Gen  Electric  deb  g  3Ha 1942  F   A 

67       65'8        Pebenture   5s 1952  m  S 

49       60      Gen  Refr  lsts  f  g  6s  Ser  A. .1952  F   A 

98     101       Goodrich  Co  6V$s.- 1947.1     J 

76       8H2   GoodvcarTire4Rub  lstaf  8a'41  rw  N 

74U    82  10-year  sf  deb  g  Ss el931  F   A 

75       8058   Granby  Cons  M  S  4  P  con  6s  A'28  IW  N 

Stamped 1928  rw  N 

Conv  deben  8s 1925|lW  N 

Gray  4  Pavis  7s 1932 

Great,  Falls  Power  1st  s  f  5s.  1940 

Hackensack  Wb.ter  4s 1952 

Havana  E  Rv  L  4  P  gen  5s  A  1954 

Havana  Elec  consol  g  5s 1952 

Hershey  Choc  1st  s  f  g  6S...1942 
Hollaud-Amer  Line  6s  (flat) .  1947 

Hudson  Co  Gas  1st  g  5s 1949 

HumbleOil4  Refining  5^8.1932 
Illinois  Bell  Telephone  58  w  1  1956 

Illinois  Steel  deb  4J^s 1940 

Ind  NatG  &0  58... .1936 

Indiana  Steel  1st  5a 1952 

Ingersoll  Rand  1st  58 P1935 

Interboro  Metrop  coll  4^8.-1956 

Certificates  of  deposit 

Guar  Tr  Co  ctfs  16%  stamped. 
Interboro  Rap  Tran  1st  5s.  .1966 

Stamped 

10-year  6s -1932  A  O 

7s 1932  M  S 

Int  Agric  Corp  1st  20-yr  5a. .1932  IW  N 
Inter  Mercan  Marines  f  6s_. 1941  A  O 

International  Paper  5s 1947  J    j 

1st  4  ref  5s  B 1947  J     J 

Jurgens  Wks  6s  (flat  price) .  .  1947  J     J 
Kansas  City  Pow  4  Lt  58..1952  M  S 

Kan  Gas  4  El  6a 1952  IW   S 

Kayser  4  Co  7s 1942  F  A 

Kelly-Springfield  Tire  8s... 1931  IW  N 
Keystone  Telep  Co  1st  5s. . .  1935  j    J 

Kings  Co  El  L  4  P  g  5s 1937  A   O 

Purchase  money  6s 1997  A   O 

Convertible  deb  6s 1925  IW   S 

Kings  County  El  1st  g  4s.. .1949  F    A 

Stamped  guar  4s 1949  f  A 

Kings  County  Lighting  5s.  .1954  J     J 

6Ks 1954  J     J 

Kinney  Co  7>^s 1936  J    D 

Lackawanna  Steel  5s  A 1950  IW  S 

Lac  Gas  L  of  St  L  ref  4  ext  581934  A  O 
Lehigh  C  4  Nav  s  1  4>^s  A. .1954  J     J 

Lehigh  Valley  Coal  5s 1933  J    J 

4s 1933  J     J 

Lex  Av  4  P  F  1st  gu  g  5s.  ..1993  M  S 
Liggett  4  Myers  Tobac  78.  .1944  A   O 

5s 1951  F   A 

Lorillard  Co  (P)  7s._ 1944  A  O 

5s 1951  F   A 

Louisville  G  4  El  5s -1952  M  N 

Magma  Cop  10-yr  conv  g  7s.  1932  J    O 

Manatl  Sugar  7}^8 1942  A   O 

Manhat  Ry  (NY)  cone  g  4S-1990  A  O 

2d4s 2013  J   O 

Manila  Elec  7s 1942  IW  N 

Manila  Elec  Ry  4  Lt  s  f  5s. .1953  IW   S 


20 
18 
1778 
9414 
100 
94 
95l2 


40i2 
39l2 
44 
99 
103 
103 
99ig 
96l2  100 
9034    97i8 
8634    93l2 
9534  100 
87i8    937g 
703S    80 
9734  100'g 
915g    9838 
6H2    69 
83       88 
943g    99 
100l2  1047g 
105      108l2 
106 
651g 
58 


55 

54 
54 

8484 

84 

78 

77l2 

7634 

9312  100 
107i2  11878 
IOOI4  105i2 
107l8  117 

9H2    9234 


10934 
7438 
66 

70" 

79 

68 

96 

95i2 

95i8 

85 

8434 


80 
8258 
86 
9412 
96 
94 
9114 
99 
97 
85i2 
Oils 
115 
92 
73 14 


87 

89 

9334 

98 14 

9658 

99 

97l2 
103l2 
100 

9914 
lOOig 
150 

9634 

837, 


F  A 
M  N 
J  J 
M  S 
F  A 
M  N 
MN 
IW  N 
J  J 
J  P 
A   O 

rw  n 
rw  n 
j    j 

A   O 


J   J 


9912   1001; 


96 

9434 

95 

8512 

74 

95 

9538 

10 

92 

69 

84 


103U 
9934 
981 
89l2 
79i2 
9758 
9738 
20 
927g 
751 
8914 


9812  10H2 
9512  10U2 
76l2     8738 
76       83i4 
34i2    90 
90        9534 
8412     92l2 
9812  100 
98     101 
95 
94 
98U 
IO8I2 
9414 
90 
00 


84l2 
82 
87l2 
105 
01 
8334 
65 


94*4  10012 
90»4     98 
101      10412 


Market  St  Ry  1st  cons  5S--.1924  M  S 

5-yrar6%  notes 1924  A   O 

MarlandOilsf  89  with  war'nts'31  A  O 

Without  warrant  attached a  O 

7>£h  Series  B 1931  F    A 

do     without  warrants 

Merchants  4  Mfrs  Exch  73.-1942  1  P 
Metr  Ed  lat&ref  g  6a  Ser  B- 19.52  F    A 

Metr  Power  6s 1953  J    P 

Mexican  Petroleum  s  f  8s, ..  1936  IW  N 

Mich  State  Telep  1st  5s 1924  F   A 

MIdvale  Steel  4  O  conv  8  f  5s  1936  M  S 

Certificates  of  deposit 1936  .. 

Milw  Elec  Ry  4  Lt  cons  g  5s  1926  F    A 
Refunding  4  exten  4^8.-1931  J     J 

Gen  5s  A 1951  J    D 

1st  5s  B 1961  J    D 

Milwaukee  Gas  L  1st  4s 1927  IW  N 

Montana  Power  1st  5s  A 1943  J     S 

Montreal  Tram  1st  4  ref  53.1941  J     J 

Morris  4  Co  1st  s  f  4J^s 1939  J     J 

Mortgage  Bond  4s 1966  A   O 

5g  1932  A   O 

Mu  FnelGas  1st  cu  %  5s 1947  M  N 

Mut  Un  gtd  bds  ext  5% 1941  IW  N 

Nassau  Elec  guar  gold  4s 1951  J     J 

National  Acme  7>^s 1931  J   O 

Nat  Euam  4  Stampg  1st  53.1929  J  P 
Nat  Starch  20-year  deb  5s..  1930  J     J 

National  Tube  1st  5s 1952  IW  N 

Newark  Con  Gas  5s 1948IJ    D 

New  England  Tel  4  Tel  5s. .  1952  J  D 
New  Orl  Ry  4  Lt  gen  4Hs_. 1935  J  J 
N  Y  Air  Brake  1st  conv  6s..  1928  IW  N 

N  Y  Pock50-yr  1st  g  4s 1951  F    A 

N  Y  Edison  1st  4  ref  6J4s  A. 1941  A    O 

NYGEL4Pg5s 1948  J     D 

Purchase  money  g  4s 1949  F    A 

N  Y  Munic  Ry  lstsf  5s  A. .1966  J     J 

N  Y  Q  El  L  4  P  1st  g  5s 1930  F    A 

N  Y  Rys  1st  R  E4  ref  4s...  1942  J     J 

Certificates  of  deposit 

30-year  adj  inc  5s al942  A   O 

Certificates  of  deposit 

N  Y  State  Rys  1st  cons  4J^s  1962  M  N 

63^8 1962  M  N 

N  Y  Steam  1st  25-yr  6s  Ser  A  1947  IW  N 

N  Y  Telep  1st  4  gen  s  f  4^8.1939  M  N 

30-year  deben  s  f  6s. ..Feb  1949  F   A 

20-year  refunding  gold  6s.  1941  A  O 


Price 
Fridav 

Nov.  23. 


Hid 
B6la 

if, 

46i  1 
77l2 
87»i 


A  st. 
Sale 

(fa 

1SI, 

Sale 
Sale 


Bit*  Sale 


I08ia 
I087g 


Sale 
Sale 


lOUj  Sale 


so 


S'.IU 


07*8  100 
951-    07«a 
9()i.|  Sale 
931 2     937, 
Sale 
99 
Sale 
791.1 
Sale 
Sale 
94 
101 
82 


921 

97  ig 
102 

78 

88 
101 

927g 
100 

8ng 


Sale 
92 

100 
80 


I00i2  Sale 
97        97l2 
97 12  Sale 

1143.!  sale 

100i2  Sale 
89i4 
89t4 
90 
90 
99l8 
7878 
823g  Sale 
9314  94 
9934  sale 
74l2  Sale 
94i8  9438 
9634  97 
933g  Sale 
90i2  Sale 
79i2 

100l2  Sale 

9678 

10i2  Sale 
4        18 

58i2  Safe" 
58i2  Sale 
57     Sale 
8534  Sale 
62       65 
7914  Sale 
82i8     8338 
82     Sale 
75       76 
8958  Sale 
92i2    93 
I0378  10434 
101      Sale 
7134    .. 
9734    .. 

nn4 

10Hg 
64 
64 

75 

95l2 

10H2 

88l2 


Wetf'i 
Range  or 
Last  Sale 


Loir 
B6I1 

MU  8 

tSli 

■l  6 
77'- 
B6>: 
0112 

108 

1031- 


Hioh 

881  j 

Ocf23 

Nov'38 

45 
78 

871 
OH 

IDS' 

104 


1061b  June'23 


00 

89  ig 
100 

9512 

897g 

94 

9212 

98 
10H2 

80 

87 
101 

9U4 
101 

82 
IOOI4 


Sale 

72" 

7078 
76 
9638 
102l2 
9334 
93i2  Sale 


103«8 
801s 
100 

Oct'23 
908g 

Nov'23 
921 
98 
1021- 

Sept'23 
8834 

102 
July'23 
Nov'23 
S2 
10034 
9712  Nov'23 
9738         98 
438         H47g 


100 
89 
92 
90 


31 

98l8 


Sale 
99 


39 

Sale 
Sale 
Sale 
Sale 
87i2 


3478 

117 
97 

Wis 
96 
87 

110i2  Sale 
9878  Sale 
56i2  Sale 
45  Sale 
95l2    97 

82       

91      Sale 
94      Sale 

119     Sale 

102i2  I04t 

U6     Sale 

104 

1047 
98 
94l2 

107 


100 
7838 
8U- 
93 14 
99 
71 
9334 
9634 
9314 
90l4 
79 

100l2 
96 
101- 
438 
13g 
57l2 
5734 
5558 
84l4 
62 
7914 
8238 
82 
7334 
8953 
92l4 

104 

101 
7212 
98 

IIU4 


101 
Nov'23 
June'23 

90 
Nov'23 

100 
Oct'23 
8238 
9314 
100 
75 
94 
97 
9312 
9034 
July'23 
10034 
Nov'23 
101 
Oct'23  - 
13g 
5914 
5834 
573g 
861- 
Nov'23 
8034 
84 
84 
75l2 
90i4 
93 
10414 
102 
Oct'23 
Nov'23 
IIII4 
9778  Sept'23 
71      Nov'23 
71  7H4 

75i4  June'23 


Sale 
105 
Sale 
95 
Sale 


9978  100 

8558  Sale 

'  851-     8534 

98*4    9878 

89i2 

93i2  Sale 
SOU     8058 
94U  Sale 
9578  Sale 
86i2  Sale 
7834    79 
64ig    .... 
92i2  Sale 
9234    9312 
921-    _ 
5134  Sale 
9HS  Sale 
9534     99 
95 

9938  9_934 
9334  9434 
9658  Sale 


95i2 
101 

88i2 

93 

90i8 

99 

83l2 

3534 
117 

965g 
H7is 

96 

861- 
110 

98i4 

56i4 

45 

96 

821- 

91 

9334 
114 

lOOSg 
H178 
1005g 
10478 

98 

9434 
1045S 

997g 

851- 


951- 
101 

8934 

93i2 

91 
Oct'23 
Oct'21 

3534 
117ig 

975g 
11713 

961 

87l4 

1103, 

9878 
57l8 
45 
96 
Oct'23 
91% 
94l2 

119 

104 

116 

104 

10478 
9858 
951- 

107 

100 
86 


85l2  Nov'23 
9834 


IO214 

ll6" 
97i8 
8134 
7933 
98i4 
3H2 
31 
1'4 


Sale 

78 
Sale 

975g 
Sale 


32l2 
Sale 
173 
U4  Sale 
6034  Sale 
87       88 
93l8     9334 
93i2  Sale 
106     Sale 
103i8  Sale 


90 

93 

80i4 

94i4 

9458 

86U 

78l2 

83 

92l2 


90 
93l2 
80l2 
94i4 
9578 
87ig 
79 
AprT4 
921- 
913g  Sept'23 
95i8  Feb'23 
5H-  52 
901-  91is 
97i2  June'23 
95  Oct'23 
9934 
Oct'23 

97 
Aug'23 
1021- 


9934 
9334 
961- 
62 

102l4 
78 

109i4 
9658 
81 84 
82 
98l4 
3H4 
31 
H4 
1 
6034 
87 
931- 
9314 

1053g 

103lg 


•No  price  Friday;  latest  bid  and  asked.  0  Pue  Jan.  4  Pue  April,  a  Due  March.  aDueMay.  ffDueJune.  a  Due  July.  *DueAug.  oDueOot 


78 
110 
97 
8134 
June'23 
98l4 
32 
3H- 

l«e 

n4 

61 

87 
Nov'23 

93i2 
106 
104 


Ma 
if 

No 
42 


10 
II 

2 

fi 

61 

79 

359 
4 
1 

137 

~~i 

3 

28 


12 


25 
39 

"■46 
55 
40 


6 
2 
3 

"~8 

1 
55 
30 

2 
41 
7(1 
16 

"22 

"20 

"7 

229 

58 

27 

132 

I06 

18 

37 

9 

25 

9 

6 

155 


10 


13 

"I 

7 
38 

4 
10 


7 
13 
10 
18 
34 

9 
26 
31 
51 


84 

33 

9 

86 

15 

143 

1 

19 

5 

7 

8 

60 

"i 

2 
7 
7 
1 
49 
18 
9 


41 

7 


37 


7 

72 

10 

'    6 

~"<5 
25 

28 

22 

237 

14 

1 

"49 

32 

101 


Riingt 
Since 
Jan.  1 


01 

103 

9914 

93 

96 

96I4 

991| 
KWl 

80 

93>4 


Low      Hi«k 
82       86I4 
1047g  I08l| 
47       64 
45       64 
76       8«1| 

84  93 
87»4    91 1  j 

105&8  10V1, 
101  10*1, 
106'g  108l| 
94  113U 
86 
99 
95l2 
88l2 
93 
90?8 
07 
99 
70lg 
83i4 

99U  103«4 
91U  93'2 
991-  lOl'i 
76%  82l4 
99l2  103»« 
97  101 
96lg  10184 

1133g  117'a 
99     106 

881-  S3 
92  92 
897g  100 

85  101 
97 
7712 
80 
87 
96 
71 

92'8 

94l2 

931g 

88 

79 

99 


100 

82 

8SI4 

94 

991j 

92 

96 

09 

95»8 

82&8 

80»j 
lOllj 


8l8 
4»g 

J8 

66l2 

571s 

5278 

83»4 

66 

74 

81 

81ls 

7334 

87 

9158 


10li 
9l« 

138 
72'8 
72's 

7318 
94)4 
8U2 

00»4 

8812 

88<4 
8412 
91 
96«s 


1021s  107 
9834  10P»4 
72l2  7212 
96U    9914 

1081?  11312 
9?7g  1M3, 
6912     74 
6*       76 
75U     801S 
94      101 
99l2  1021| 
87        921| 
8934     96 
88I2    9214 
97»4  100*4 

"3534    "4714 

112  119U 
93        88I4 

1117g  1181) 
93i8  97l| 
86ig    88ia 

107  120 
963s  102 
65i8    64'8 


45 
96 
81«4 

8834 
9334 
109 
97 
97 
9U4  101*8 
95      106 
95        99?8 
941g     961a 

101     10914 

993g  100*8 
8412    9H2 


66 

98'4 
847g 

9634 

99 
181»4 
10712 
159 


84 

98 

885g 

887, 

8OI4 

9278 

93 

86I4 

7312 


90 

99l» 

9Hi 

93i8 

89l8 

94*4 

98*4 

91 

87*4 


9H2 

8934 

95i8 

51 

90 

97 
95 

97 

9214 

9512  100 

62       62 
100      104 

7412    80 
106&8  11211 

9512  100 
'9lg    83>4 


931a 
95 
95lg 
67*4 
95*4 
9718 
95 

1011* 
95 


82 
09 
3814 
371a 
8 

7'a 
69 
97l» 
98 
95U 
10312  108*4 
102U  10714 


76 

96 

2SI4 

27 
»4 
*4 

59 

87 

92 

90'4 


pDuePee.    (Option sale 


Nov.  24 1923.] 
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BONDS 

N  Y.  STOCK  EXCHANGE 

'  Week  ending  Nov.  23. 


J  J 
A  O 
M  N 
M   S 


IW  N 
F    A 


IWN 

F    A 

J 

M 

A 

M 

F 


M  N 
F  A 
IW  N 
IW  N 
IW  N 
J     J 


Price 
Friday 
Nov.  23. 


IW  N 
A  O 
J  J 
J  D 
IW  N 
IW  N 


M  N 
J     J 


Niagara  Falls  Power  1st  5a     1932 
Ref  &  gen6s         -------01932 

Nlag  Lock  &  O  Pow  1st.  5s. .1954 

No  Amer  Edison  6s..-- 1952 

Nor  Ohio  Trac  &  Light  6s.  1947 
NorStatesPower25-yr5sA.1941 
1st  &  ref  25-year  6s  Ser  B.1941 
Northwesfn  Bell  T  1st  7s  A.1941 
North  W  T  1st  Id  g  4^s  gtd_19o4 
Ohio  Public  Service  7Hs 194b 

*ja  1J1/ 

Onta'rloPoweVN  F  1st  5S---1943 
Ontario  Transmission  5s 1945 

Otis  Steel  8s -,-„--=-- ^ :Jr" 

1st  25-year  s  f  g  7^s  Ser  B  1947 
Pacific  G  &  El  gen  &  ret  oS-  1942 
Pac  Pow&Lt  lst&rei  20-yr  5s  30 
Pacific  Tel  &  Tel  1st  5s 1937 

58  1952 

Pan-Amer  P  &  T  1st  10-yr  7s  1930 

Park-Lex  (ctfs)  6 Ms --19,53, 

Pat  &  Passaic  G  &  El  cons  5s  1949 
Peop  Gas  &  C  1st  cons  g  6S--1943 

Refunding  gold  5s 1947 

Philadelphia  Co  6s  A 1944 

5KB -J938 

Plerce-Arrow  83 1943 

Pierce  Oil  s  f  8s -,v,nXS 

Pleasant  Val  Coal  1st  g  s  f  5s  1928 
Pocah  Con  Colliers  1st  s  f  53.1957 

Portland  Gen  Elec  1st  5s 1935 

Portland  Ry  1st  &  ref  5s 1930 

Portland  Ry.  Lt  &  P  1st  ref  5s  42 

gs  b  1947 

lst&Vefund  7^s  Ser  A-..1946 

Porto  Rlcan  Am  Tob  8s 1931 

Pressed  Steelcar  5s. 1933 

Prod  &  Ref  sf  8s  (with  war'  nts)  31 

Without  warrants  attached — 
Pub  Serv  Corp  oi  N  J  gen  5s.  1959 

Punta  Alegre  Sugar  7s 1937 

Remington  Arms  6s 1937 

Repub  I  &  S  10-30-yr  5s  s  f .  -1940 

6^s 1953 

Robbins&  Myers  s  f  7s 1952 

Roch  &  Pitta  Coal  &  Iron  5s.  1946 
Rogers-Brown  Iron  Co  7s. . .1942 


St  Jos  Ry,  L,  H  &  P  5s 1937 

St  Joseph  Stk  Yds  1st  g  ii4  s  1930 
St  L  Rock  Mt  &  P  5s  stmpd.1955 

St  Louis  Transit  5s 1924 

St  Paul  City  Cable  5s 1937 

Saks  Co  78 1942 

San  Antonio  Pub  Ser  68 1952 

Sharon  Steel  Hoop  1st  8s  ser  A  41 

Sheffield  Farms  6 J^s 1942 

Sierra  &  San  Fran  Power  5s  .1949 
Sinclair  Cons  Oil  15-year  7s.  1937 

6^8  B  (w  1) 1938 

Sinclair  Crude  Oil  5}^s 1925 

68 - !926 

Blnclair  Pipe  Line  5s 1942 

South  Porto  Rico  Sugar  7s.  .1941 
South  Bell  Tel  &  T  1st  s  f  53-1941 

Southern  Colo  Power  6s 1947 

Stand  Gas  &  El  conv  s  f  6s.  .1926 

Standard  Milling  1st  5s 1930 

Steel  &  Tube  gen  s  f  7s  ser  C-1951 
Sugar  Estates  (Orient!)  7S..1942 
Syracuse  Lighting  1st  g  5s.  _  1951 

Light  &  Power  Co  col  tr  s  f  5s  '54 
Tenn  Coal,  Iron  &  RR  gen  5s  '51 
Tennessee  Cop  1st  conv  6s.  .1925 

Tennessee  Elec  Power  6s 1947 

Third  Ave  1st  ref  4s 1960 

Adjustment  income  53 — al960 

Third  Ave  Ry  1st  g  5s 1937 

Tide  Water  Oil  6Hs 1931 

Tobacco  Products  s  f  7s 1931 

Toledo  Edison  7s 1941 

Toledo  Trac,  L&P68 1925 

Trenton  G  &  El  1st  g  5s 1949 

Undergr  of  London  4Ms 1933 

Income  6s 1948 

Union  Bag  &  Paper  63 1942 

Union  Elec  Lt  &  P  lstg5s_-1932 

6s 1933 

Union  Elev  (Chicago)  5s 1945 

Union  Oil  5s 1931 

6s c1942 

Union  Tank  Car  equip  7S-.-1930 

United  Drug  conv  8s 1941  J 

United  Fuel  Gas  1st  s  f  6S--.1936IJ 
United  Rys  Inv  5s  Pitts  issue  1926  IW  N 
United  Rvs  St  L  lot  g  4S-..1934  J     J 

United  8S  Co  lnt  rets  6s 1937 

United  Stores  6s 1942 

U  8  Hoffman  Mach  8s 1932 

U  S  Realty  &  I  conv  deb  g  5s  1924 
U  S  Rubber  1st  &  ref  5s  ser  A  1947 

10-year  7>*s 1930 

U  S  Smelt  Ref  &  M  conv  08.1926 
U  S  Steel  Corp/coupon  — <Z1963 

8fl0-6O-yr5s\registered  -(J1963 
Utah  Light  &  Traction  5s — 1944 

Utah  Power  &Ltlst5s 1944 

Utlca  Elec  L  &  Pow  1st  s  f  5s  1950 
Utlca  Gas  &  Elec  ref  5s 1957 


Weed's 
Range  or 
Last  Sale 


Bid  Ask 

100     Sale 

104%  Sale 

98%  Sale 

91  91i9 
90% 

89%  Sale 

99%  Sale 
107-54  Sale 

91% 

104i2  Sale 
100%  Sale 

94U  Sale 

93  %  Sale 
97        98 

92  Sale 
90U  Sale 
91%     92»4 
96%  Sale 
89%     9034 

103i2  Sale 
97%  Sale 
93% 

105  10512 
8912  Sale 
9934  Sale 
88I4  Sale 
73i2  Sale 
80     Sale 

94       

90U     9034 
9234     94 
87     Sale 
8OI4    82 
9134  Sale 

104 
105 

90  Sale 
108%  109 
106i2  Sale 

7912  Sale 
108%  Sale 

93  93U 
93  93% 
88%  Sale 

92% 

90% 

84i2  Sale 


Law 

99i2 
IO4I4 

98U 

91 


Utah 

100% 

104% 

98% 

91% 


Is 

5  o 


90%  Nov'23 


89 

99% 
107% 

91% 
104% 
1003S 

9414 

93% 

96% 

92 

90% 

92% 

96% 

90 
103% 

96 

98 


89% 
10()34 
107% 
May'23 
105% 
10038 
94% 
94 
97 
93 
90% 
Nov'23 
967 

911; 

103% 

97% 

Nov'23 


104%  Nov'23 


88% 

9934 

88% 

73 

75 


89! 
100 
881 
74 
80 


Mo 


37 

"60 

45 
54 

"_5 
1 
6 
9 
3 
5 
39 

"32 
39 
14 
23 


3 
39 
12 

24 

22 


9034 
93% 
87 
80% 
9134 
10434  104% 
105 


109% 
106 

79 
107% 

93 

93% 

88 

93% 

91 

83% 


903g  Sept'23 


Range 

Since 

Jan.  1 


Low       High 
95%  101 

101%  105 
97%  101 
91  96 
89%  95 
87%  93 
9834  102 

107      108% 
91%    92% 

101      108 
9934  105% 
9234    96% 
92i.i 
96 
90% 
88% 
89% 
9434 


78  • 


81 
92 

78% 
57% 


M  N 

J  J 

M  S 

J  D 

J  J 

J  J 

M  N 

J  D 

J  J 


IW  N 


91 

93% 

8734 

82 

92%' 

104% 
Nov'23 
90 

109% 

107 
80 

110 
93% 
94% 
88% 
93% 
Jan'23 
84% 

Oct'23 
Dec'22 


25 
23 
16 
11 
123 

5 
10 
36 

1 


IW  N 
A   O 


J 

} 
J 
A 

A 

MN 
MN 
A    O 


Va-Caro  Chem  1st  15-yr  5s.  .1923 

7b 1947 

12-year8f7J4s 1937 

Without  warrants  attached 
Valron  Coal  &  Coke  1st  g  5s  1949 

Va  Ry  Pow  1st  &  ref  5s 1934 

Vertlentee  Sugar  7s 1942 

Warner  Sugar  7s 1941 

Wash  Wat  Power  s  f  5s 1939 

WestchesLtg  g  5sstmpd  gtd  1950 
West  Penn  Power  Ser  A  5s. .1946 

1st  40-year  6s  Series  C 1958 

1st  series  D  7s cl946 

5s  E 1963 

Western  Union  coll  tr  cur  5s_  1938 
Fund  &  real  estate  g  4)^8.1950 

15-year  6Hs  g 1936 

Westlnghouse  E  &  M  7s 1931 

Wlckwlre Spen  Steel  lst7s.-1935 
Wilson  *  Co  1st  25-yr  s  f  68-1941 

10-year  conv  s  f  63 1928 

7>^8 1931 

Wlm  heater  Arms  7>4s 1941 

Young'n  Sheet  &  T  6s  (w  1) .  - 1943 


J 
J 
J 

.1 

M 

J 

J 

J 

J 

I 

IVI 

J 

K 
IW 
J 

IW  N 
F  A 
M  N 
J     J 


78% 
52 
9038 
10338  Sale 

91  Sale 
99%  Sale 

100%  102 
83  85 
92%  Sale 
87%  Sale 
96  Sale 
9534  Sale 
8034  Sale 

100%  Sale 
95       95% 
86%     87% 
99        993 
95        96% 

102%  Sale 
95%     95% 

92  92% 
83     Sale 
99%  101 
9934  100% 
93%  Sale 
52%  Sale 
4434  Sale 
91%    96 

102%  Sale 
108     Sale 
106%  Sale 
97%    98% 

9234 

70       

75        88% 
95     Sale 
97%  Sale 
91%  Sale 

70 

92%     95% 
98%     99 
10358  105 
110      Sale 
93%     94% 
91%     92% 
62i4  Sale 
86       87% 
99%  Sale 
102%  102% 
99%  102 
84%  Sale 
103%  Sale 
9938  Sale 
102%  Sale 


79% 
85% 

76%  Nov'23| 
5634 
Sept'23 
103% 
91 
99% 
101% 
83% 
9234 
87% 
96% 
95% 
81 
101 
95% 
87% 
99% 
95% 
102% 
96 
Oct'23 
83 
99% 
Nov'23 
93% 
52% 
45% 
93 
102% 
108% 
107 


5634 

92 
103 

91 

99 
101 

83% 

91% 

85% 

96 

95% 

80% 
10058 

95 

86% 

99 

95% 
102 

95 

92 

83 

99% 
100 

92% 

52% 

44% 

92% 
102% 
107% 
106- 


9734  Nov'23 
92%  July'23 


85 

89% 

95 

97 

91% 

70 


Oct'23 

Oct'23 

96% 

97% 

9134 

June' 2  3 


9434  Nov'23 


88% 
95% 
91% 


80 
Sale 


92 


75 
55 
58 
92 
84 
93% 
101%  106 
98%  100 
93%    97% 

88  95 
100      102% 
102%  107% 

87        89% 
96      100 

89  94 
106   11178 
105%  108% 

85  98 
94%  102 
83  88 
93  105 
100%  106 
93%    99% 

•No  price  Friday;  latest  bid  and  asked .    a  Due  Jan .  d  Due  Apr . e  DueMarj  Due 
May.  g  Due  June.     Duo  July,    k  Due  Aug.  0  Due  Oct.  v  Due  Deo.  1  Option  sale. 


83%  Sale 
67     Sale 

"96"  93 ~ 
88  Sale 
93%    93% 

103%  Sale 
99%  Sale 

96%    

90%     91 

101%  Sale 

103»4  10434 
88     Sale 
96%     97 
90%  Sale 

109%  Sale 

107%  Sale 
88%  Sale 
94%  Sale 
85  Sale 
94%  Sale 

101%  Sale 
93%  Sale 


9834 

Nov'23 

110% 

93% 

92 

63% 

86% 

99% 

102% 

100 

84% 

103% 

99% 

103 

Sept'23 

80 

88% 

Sept'23 

;%  Nov'23 

9978  Nov'23 


98 
103 
109% 

93 

91% 

6034 

86% 

99 
10258 

99  ' 

84 
103 

99 
102% 
100 

80 

8734 

95% 


83 

63 

68% 

92% 

86% 

93% 
103 

99% 

96 

90% 
101% 
104 

87% 

97 

90% 
109 
107% 

85 

94% 

85 

94% 
101% 

93% 


12 

2 

18 

7 

1 

125 

111 

34 

20 

94 

8 

7 

23 

18 

1 

8 

28 


29 
57 
87 
2 
25 
34 
29 


20 

2 

li) 


3 

2 
21 

7 

10 

221 

4 
11 

5 

9 

91 

51 

21 

147 

"16 


102 
96 

92% 

104% 

87% 


8334 
67 
Oct'23 
92% 
88 
94 
104 
99% 
Nov'23 
90% 
101% 
104% 
88 
97 
90% 
1091 
107% 
89 
95% 
85% 
95 
1021 
94 


98% 
101% 

94% 

93% 

94 

99% 

92% 
105% 
100 

94 
108 

94 


Quotations  of  Sundry  Securities 

All  bond  prices  are  "a'nl  Interest"  except  where  rrmrkid  "f" 


.100 
.    25 


98%  101% 
87%     91% 


65% 

70 

89 

90% 

91% 

8438 

80% 

9134 


8234 

98 

90% 

94% 

95% 

88% 

86% 


103%  107% 
101%  106 
87%    9334 
10634  133% 
100      108% 


76% 
105 
90% 
89 
86% 
2% 
91 
80 


86 
124 
96 
96% 
94% 
99 
91 
86 


77       79% 


75 
57% 
92 
100 
90 
97 


84% 
62 
93 
103% 
9484 
104 
99%  103 
82%    87% 
90%  101% 
85       97% 
94      10034 
93%     99% 
80%     89% 
98%  102 
9034    95% 
86%    92 
96%  100% 
94%    99% 
100      107% 
94       9934 
90%     92 
83        86 
98%  101 
99%  101% 
92%     95 
50%    62 
39        6234 
90        95% 
101%  105 
10234  108% 
105%  107% 
97%    99% 


Standard  Oil  Stocks  Par. 

Anglo-American  Oil  new.  £1 

Atlantic  Refining 100 

Preferred loo 

Borne  Scrymser  Co 100 

Buckeye  Pipe  Line  Co..50 
Chesebrough  Mfg  new. .100 

Preferred  new 100 

Continental  Oil  new 25 

Crescent  Pipe  Line  Co..  50 
Cumberland  Pine  Line.  .100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  Oil  com. .  .100 

Preferred  old 100 

Preferred  new 

Humble  Oil  &  Rer  new 

Illinois  Pipe  Line 100 

Imperial  Oil 

Indiana  Pipe  Line  Co —  50 
International  Petroleum,  (t) 

Magnolia  Petroleum 100 

National  Transit  Co_.12.50 
New  York  Transit  Co.-.IOO 
Northern  Pipe  Line  Co. .100 

Ohio  Oil  new 25 

Penn  Mex  Fuel  Co 2,r, 

Prairie  Oil  &  Gas  new.. .100 
Prairie  Pipe  Line  new. _.100 

Solar  Refining 100 

Southern  Pipe  Line  Co. -100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines .  1 00 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana).-  25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  York  25 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan&  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil (t) 

Preferred 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 5 

Mutual  Oil- 5 

National  Fuel  Gas 100 

Salt  Creek  Producers.--  10 
Sapulpa  Refining 5 


130 

"I 
16 
12 
19 

2 

"lO 

3 

4 

26 

6 

2 

23 

26 

180 

39 

21 

18 

21 

135 


92% 

85 

8658 

95 

95 

88% 

70 

90 


95 
93% 
89% 
99 
9734 
92% 
70 
96 

97%  102% 
102%  105 
109%  11334 
92  98 
87%  97% 
56%  63% 
86        93 

98  101% 
100%  103 

99  102% 
84   89% 

102%  109% 
98%  102 
10034  104 
100      104% 
80        9134 
8534    92 
95       9584 
88%    92% 

9934  100% 


98 

94% 

90% 

95% 

88 

99 


Public  Utilitios 

Amer  Gas  &  Elec  new...(t) 

Preferred 50 

Deb  6s  2014 IW&N 

Amer  Light  &  Trac  com.  100 

Preferred 100 

Amer  Power  &  Lt  com..  100 

Preferred 100 

Deb  6s  2016 M&S 

Amer  Public  Util  com..  100 

7%  prior  pref. 100 

4%  partic  pref 100 

6%   preferred 100 

BlackstoneValG&Ecom  50 
Carolina  Pow  &  Lt  com.  100 
Cities  Service  Co  com...  100 

Preferred 100 

CitiesServiceBankers'  Shares 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  &  Lt.100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref.  .100 
Elec  Bond  &  Share  pref.100 
Federal  Light  &  Traction(l) 

Preferred 100 

Lehigh  Power  Securities. (t) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5s,  1951.-J&J 

S  F  g  deb  73  1935. -M&N 

Nat  Power  &  Lt  com.._(t) 

Preferred (t) 

Income  7s  1972 J&J 

Northern  Ohio  Electric- (i) 

Preferred 100 

North  States  Pow  com.  100 

Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  &  El  1st  pref  100 
Power  Securities  com.__(i) 

Second  preferred ( t) 

Coll  trust  6s  1949....J&D 

Incomes  Juno  1949.. F&A 

Puget  Sound  Pow  &  Lt.,100 

6%   preferred 100 

7%   preferred 100 

Gen  mtge  7^9  1941.IW&N 
Republic  Ry  &  Light. -.100 

Preferred 100 

South  Calif  Edison  com.  100 

8%  preferreu 100 

Standard  Gas  &  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Power — (t) 

Second  preferred ( t) 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924.-M&S2 
Amer  Tel&Tel  6s  1924. F&A 
Anaconda  CopMln6s  '29  J&J 
Ang'o-AmerOH  7.^8 '25  A&O 
Federal  Sug  Ref  6s  '24. M&N 

6s  1933 -M&N 

Hocking  Valley  6s  1924  IW&S 

Interboro  R  T  8s  1922. MAS 

K  C  Term  Ry  6s  '23  M& N 1 S 

6!^s  July  1931 J&J 


Bid    I  Ask  ,       Railroad  Equipments 

*14%1   15     Atlantic  Coast  Line  Os 

109%llll  Eouiumente^s    

117     118      Baltimore  A  Ohio  6s 

140     145         Equipment  4Hs  &  5s 

*73        75  Bull  Roch  &  Pitts  equip  6s 

228     234  Canadian  Pacific  4Ha  &  6s. 

10'J      115      Central  RR  of  X  J  6s 

18%    40     Chesapeake  &  Ohio  6s 

*14%    17         Equipment  6>&s 

112     113  Equipment.  6s 

93      95  Chicago  Burl  &  Qulacy  6s_- 

63       65  Chicago  &  Eastern  111  5>£b- 

109     115  Chicago  &  North  West  4Mi3 

104%  106  Equipment  6a 

*34%    35%        I'^iulpmenteHs -- 

136      141  Chic  R  I  ,t  Pac  4^8  &  58..- 

•■101%  103  Equipment  f>S- 

*85      86      Colorado  A  Southern  6a 

*16        I6I/1    Delaware  &  Hudson  68 

133%  134      Erie  4J.-JS  &  5s 

*2134    22%        Equipment  6s 

90      93     Great  Northern  6h 

101      103  Equipment  5s 

*64       64%   Hocking  Valley  6s 

*21       26  Equipment  5s 

201      201%    Illinois  Central  4^8  &  5s... 

97%    97%        Equipment  fis 

175     178  Equipment  7a  &  OMa 

92       94       Kanawha  &  Michigan  6S-- 

120      122  Eqtiipment4J^s 

75       77      Kansas  City  Southern  5^3 
*5534    56%   Lcui3vil!e&  Nashville  6s.. 

*58%'   58%        Equipment 6 J-ia -- 

*40%    41i»   Michigan  Central  5s  &  6s. 
*99      100%    MinnStP&SRM  4^8  &  5s 

210     220  Equipment  6}-v s  &  73 

*35%  35%  Missouri  Kansas  &  Texas  68 
117%  117%  Missouri  Pacific  6s  &6Hs.. 
*42%  42%  Mobile  &  Ohie  4V£b  &  5s... 
275     280      New  York  Central  4)^s  &  5s 

109     115  Equipment  fis 

24       28  Equipment  7s 

90       95      Norfolk  &  Western  iX,  8 

108     108%   Northern  Pacific  7s 

*5334    54    ,  Pacific  Fruit  Express  7s 

*2234    24    I  Pennsylvania  RR  eq  5s  &  6s 

i  '  Pitts  &  Lake  Erie  6Hs 

*234!     3%        Equipment6s 

*6       12    I  Reading  Co41^s&5s 

*56%    57%   St  Louis  &  San  Francisco  5s. 

*4         5      Seaboard  Air  Line  4Hs  &  5s 

*10%    11      Southern  Pacific  Co  4}^S-. 

90       92  Equlpment73 

*18%l   18%   Southern  Ry  4H 8  &  5a 

*80c.    95c.       Eqnlpment6s 

Toledo  &  Ohio  Central  6s. .. 

Union  Paclflc7s - 

4534    46%l  Tobacco  Stocks 

*41%    42%l  American  Cigar  common  100 

92%    93%       Preferred. 100 

119     122      Amer  Machine  &  Fdry..  100 
92       94      British-Amer  Tobac  ord.  £1 

169     171  Bearer £1 

82%    84      Helme  (Geo  W)  Co.  new  25 

91%    92%       Preferred 100 

34  36  Imperial  Tob  of  G  B  &  Irel  d 
71  74  mt  Cigar  Machinery. -.100 
46       49      Johnson  Tin  Foil  &  Met.  100 

, MacAndrews  &  Forbea.-lOO 

74  Preferred 100 

79      Mengel   Co 100 

136      Porto  Rican-Amer  Tob..  100 

67%        Scrip --- 

14%  Universal  Leaf  Tob  com.  100 

21%       Preferred 100 

94      Young  (J  S)  Co 100 

37  Preferred 100 

75%      Rubber  Stocks  (.Cleveland) 

89  Firestone  Tire  &  Rub  com  10 
97%       6%   preferred 100 

68  7%   preferred 100 

69  General  Tire  &  Rub  com  50 

2584       Preferred 100 

24  Goodyear  Tire  &  Room.  100 
83  Goody'rT&Rof  Can  pf.100 
92%  1  Mason  Tire  &  Rub  com. (I) 

102  Preferred 100 

64      Miller  Rubber 100 

86  Preferred 100 

90  Mohawk  Rubber 100 

8  Preferred 

19%  Seiberling  Tiro  &  Rubber(J) 

100     I     Preferred 100 

94     iSwinchart  Tiro  &  Room.  100 

63  Preferred 100 

73     I  Sugar  Stocks 

88%  'Caracas  Sugar 50 

5      Cent  Agulrre  Sugar  com.  20 

17     JFajardo  Sugar 100 

83     (Federal  Sugar  Ref  com. .  100 

63     l     Preferred 100 

47      Godchaux  Sugar,  Inc.-.(t) 

83  Preferred 100 

Great  Western  Sugar  new  25 
105U   Holly  Sugar  Corp  com..(t) 

16  Preferred 100 

38i-  Juncos  Central  Sugar. ..100 
lOH-   National  Sugar  Refining. 1 
117      New  Niquero  Sugar 
28%  Santa  Cecilia  Sug  Corp  pf  100 
49"  Savannah  Sugar  com.-.(t) 

15  Preferred... -100 

40      Sugar  Estates  Orlente  pref 
26      West  India  Sug  Fin  com.  100 
85  Preferred 100 


*71% 

76 
134 

6634 

13% 

2034 

92 

36 

70 

87 
*97 
*66 
*67 
*2434 

23 

81 

91% 
101 
*62 
*85 

88% 

*5 

16 

98 

92 

58 

68 

87% 

*2 
*13 

77 
J57 

45 

80 

dW2 

104 

14 

36% 
100% 
114 
*27% 
*48 
*14 
*44 

24 

83 

99% 
10018 
IOO84 

ion 

97% 

lOO'io 


PerC/.] 
5.65 
5.50 
5.75! 
5.50 
5.50 
5.50 
5. 60 
5.75 
6.60 
5.50 
6  60 
6.25 
5.45 
5.65 
5.55 
6.66 
5. 87 
5.76 
5.60 
6.25 
6.15 
5.05 
5.45 
5.7  5 
5.00 
5.45 
5.65 
5.50 
5.80 
5.65 
5.65 
5.65 
5.50 
5.50 
5.75 
5.80 
6.00 
6.15 
5.55 
5.50 
5.65 
5.50 
535 
5.55 
5.50 
5.60 
5.50 
5.80 
5.35 
5.75 
6.10 
5.50 
5.55 
5.65 
5.85 
5.85 
5.45 


Basis 
5.35 
5.30 
5.40 
5.30 
5.30 
5.30 
5.35 
5.45 
5.30 
5.30 
5.30 
5.50 
5.25 
5.35 
5.30 
5.35 
5.50 
5.40 
5.35 
5.80 
5.75 
5.40 
5.25 
5.40 
5.30 
5.25 
5.35 
5.30 
5.40 
5.25 
5.35 
5.40 
5.35 
5.25 
5.40 
5.45 
5.50 
5.60 
5.30 
5.25 
5.25 
5.30 
5.15 
5.35 
5.35 
5.20 
5.30 
5.40 
5.15 
5.50 
5.75 
5.25 
5.35 
5.30 
5.50 
5.50 
5.25 


5%s. 


.1926 


Lehigh  Pow  Sec  6s  "27-F&A 
Sloss-Sheff  S&I  68  '29 .F&A 
U  S  Rubber  7\4s  1930.F&A 
Joint  Stk  Land  Bk  Bonds 
ChlcJtStk  Land  Bk  53.1951 

5s  1952  opt  1932 

5V£a  1951  opt  1931 

454a  1952  opt  1932 - 

43^B  1952  opt  1932 

4^8  1963  opt  1933 

•  Per  share,     t  No  par  value 
itNewatook.    /Flat price 
e  Ex  atook  dividend . 


100 
100% 

101 
102 

97«4 

100% 


103 

103% 

100 

1001 4 

01 

96 

96% 

97% 

103 

104 

lOD't 

101'.i 

100% 

1011- 

102 

104 

99 

100 

97% 

98% 

99 

100 

77 

84 
135 
*22 
*22 
*57 
110 
*15% 

57 

80 
135 

97 

22 

65 

75 

50 

88 

104 

100 

prices) 

*65% 

90 

89% 
*150 

94 

9 

»77 

*1% 

15 

59 

89 
5 

35 

*4l- 

34  " 

40  " 

*10 

*78 

98 

63 

90 

*8 

58 

*85 

*20 

72 

90 

88 

95 

5 

*53 

80 

85 


79% 


23 

23 

59 

113 

16 

62 

90 

137 

100 

24 

75 

56 

91 

108 

107 


94 
91% 
160 
98 

984 
80 

2 
17 
63 
93 

8 

I- 

5% 
45 
21 
50 

12 
80 

100 
66 

100 
10 
65 
90 
24 
75 

110 
90 
90 
13 
56 
82 
90 


Industrial  &IWIscellaneous 

American  Hardware 100 

Amer  Typefoundera  com  100 

Preferred 100 

Bliss  (E  W)  Co  new C) 

Preferred-. 60 

Borden  Company  com. .100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

Chllds  Company  com. ..100 

Preferred ..100 

Hercules  Powder 100 

Preferred — 100 

International  Salt 100 

International  Silver  pref  100 
Lehigh  Valley  Coal  Sales  Ml 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com.  100 

Preferred 1 00 

Singer  Manufacturing. .  100 


15 


60 
84 
98 
*18 
•50 
121 
100 

so 
108 
1S2 
114 
106 
104 

80 
104 

77 

125 

971 

124 


25 


60% 

S7 
100 

19% 

02 
123 
104 

85 
112 
is. I 
118 
110 
106 

99 
1(17 

7S% 
1  60 
180 

98l| 
127 


6  Baals.       d  Purchaser  also  pays  accrued  dividend. 
JtLastsale.     n  Nominal.     1  Ex-dlvldcnd.      v  Ex-rlghta. 
t  Sale  price,     c  Canadian  quotation . 


>;m 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
S«»  N>xt  Page 


aiau  ASD  LOW  SALS  prjck—pkr  shark.  \ot  pur  ck.\t. 


MMb, 


•l«»l 


7? 
•117 

14 

•17 
100 

•-M 

•61 

• 

1.: 


77U 


10l4 

1 1 


180 

63 

M 


H*  .19. 


180 

77 

117 

"7 
If. 
•101; 

•80 

•17 
180 

•t,l 

;;i 
•::. 
13=* 


150 
781 

117 

11 

IV. 


.'.; 


26 


I  M I  •'  I . 


180 


21. 


BO 


•l«, 

■ 


B0 

75 
80 

n 


1 1 


73 
78* 


; 


•11 
•10 

io;> 
•23* 

•21- 

8* 

33 


ia 

105 
.16 

6i» 
35  " 


7.-. 
•38 


18* 


85 
76 
82 

72 


II] 

14 


77* 

"  ■ 

116 

lis 

117 

■is 

88 

86 

111'; 

103* 

10 

•111; 

•11'; 

1  l\ 

-M 

81 

81 

•18 

i-  ■ 

148 

150 

•14  1 

•81 

I'll- 

81 

•r.H; 

»eii| 

55 

•53i« 

88 
•28 

141; 


14'J1;   149* 

"      78i| 
88 
117 
t>7U 

16 

I'M- 

26*1 

160 
81 


Thursday. 
88. 


86    I 


x32* 
•86 

1434 


86 

16  - 


l  18 

117* 

'.'7 
10 
1  lt| 

141, 
81 
LO 
86 

160 
81 

•f.2 
55 


l  u 
78 
it  7 ' » 

117'a 
87 
101. 
ll'i 
18< 

21* 

18 

26 

160 


'■'<»!►. 

.v,.t.  83. 


i  i '.' 
78i| 


150 

7S1; 


117      117 

"ioig    10* 


21       21 


SaUs 
for 

IV 

Wttk. 


88 

151.1 


•29 


B6 
76 
32 
72 


123* 

73 

7s' 


155>4 
•3U 


•10  1 
•6'; 

15 

531; 
•40 
*10l.i 
•57 

•.50 

•21- 

•512 

•9ig 

7S 

•z65ij 

15S 

4 

*20'4 

*S0l2 

•2 

*3'2 
1141-  H434 
•1634     171- 

861-     861" 
•15       .___ 

•214 


12 
8 

15 

53' 

41 

12 

61 
.75 
31; 
6 

re* 

66i2 
i58i4 
434 
21 

82 
214 

4 


2l2 


72 
•7.", 
•14 
•10 
104 

•21- 

6'4_ 

35 


12 
104 
.15 

2* 
634 
35 
15514  166* 

'3'4 


*U;  2 
•1234  14 
1233s  123* 

72  72 
•78  79 
*1434  17 
•10  12 
1051-  105* 
15 


73 
31 


•11- 
•12* 


•101- 
•61- 

15 
•50 
•39* 

HH4 
57 
.50 
•21 


••, 


*-"2 

•51- 

10 

78 

65'4 

3'2 

20U 
*81 

134 
*3'2 

114 

*1634 
86I4 

*15 
*2l4 


12 
8 

IS 

541- 

41 

12 

61 

.50 

31- 

5-g 

10    I 

78*1 

651- 

160    I 

41- 

22'8 

82    I 

2i,i 

i    I 

11412 

1712 

87    I 
2V 


•2314 

23« 

6I4 

36 

155'2 

•314 

•11 

•61- 

15 
•50 
•40 
*11 
*57l4 

•.50 

*2l2 
5 

10 

78 

66* 
159 

*3l2 

*21l- 

*81* 

2 

3l2 
114 
•17 

86i2 

15 

2'8 


231 
21- 
6I4" 
37 
15534 


8 

15 
53 
41 

12 
61 
.75 

3l2 

5 

10 

78l4 

65i2 

159 

5 
22 
S234 

2U 

312 
114 
1734 
8612 
15 

2l8 


86 

75 
32 

72 


2 
14 
123*  1237a 
72*    73 

781t     7M; 
•1434     17 
•10        12 
1051-  1051- 

•05       .15 

23'4     231- 
2l4       2ij 

•6I4       7 

36* 
155 

2i2 
•11 

•6i2 

15 
*50 
•40 
•11 
•57M 

*.50 

*2l2 
5* 

10 

78 

6512 

~*3* 

22 

*S2 
2 

312 
114 
•17 

86i2 
*15 
*2 


74 

31 


36 

26 

15* 

65 

85 
74 
31 

70 


2 
137„ 


2 
•12* 

12334  1241 
721*    721 

•76 
*1434 
•10 
105 

*.05 

23 


321;     321- 


1434     15 


74        75 


71 


71 


Shares. 
90 

640 
88 
26 
55 

52  7 
10 

(68 

184 
22 

:iTo 

53 
155 


10 

4 

291 

60 

3,136 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Range  tine*  Jam.  1  1923. 


Rallroadi 

Boston  &  Albany 

Boston  Elevated. 1. "11 
Do     pre! 

..100 
..100 
..100 

Do     let  pref 

..100 

Do     2d  pref. 

100 

Boston  A  Maine 
Do    pref 

100 
100 

Do  Series  A  1st  pref  .100 
Do  Series  B  1st  pref...  100 
Do  Series  C  1st  pref...  100 
Do     Series  D  1st  pref...  100 

Boston  A  Providence     100 

East  Mass  Street  Ry  Co     100 

Do     1st  pref 100 

Do     prefB 100 

Do    adjustment 100 

East  Mass  St  Ry  (tr  otfs)..100 

Maine  Central 100 

N  Y  N  H  4  Hartford 100 

Northern  New  Hampshire.  100 

1 1  Norwich  A  Worcester  prof.  100 
284|  Old  Colony 100 


Lowest 


105 


37* 

155* 

3 

"i 

15 

53 

41 

12 

60 
.75 
3i2 
5* 

10 

78i2 

66l2 
159 
5 

23i2 

8234 

2l4 

334 

114i2 

1734 

86l2 

1534i 


*2l2 
6I4 
37 
155 
*3l4 
11 
*6l2 

15i2 
*50 
•40 
•11 

60 
.50 

*2l2 

*5i4 
*10 

78 

6512 

~~5~ 
23 

*8i* 
2* 
3i2 

114 
*17 

86 

1534 

*2 


78 

17 

12 

106 

.15 
23 

3 

6I4 

38    j 

156* 

lT  " 

8    ! 

1512 

53 

41 

14 

60 
.50 
3I2I 
558l 

103s' 

78    I 

66I2 

1581a 

5     I 

23 

8234' 

2*' 

3l2 

114     I 

1734l 

86    I 

15*1 


112       1*1 

124is  1~2~4* 
7212     72* 

78       78 


Rutland  pref "lOO 

Vermont  A  Massachusetts!  100 


.13 


.13 


6I4      6i4 

i55i"2  iisQ    1 


Miscellaneous 

65  Amer  Pneumatic  Service  .  25 

55      Do     pref 50 

2,090|Amer  Telephone  A  Teleg  .100 

191i  Amoskeag  Mfg No  par 

16       Do     pref No  par 

Art  Metal  Construe  Inc 10 

Atlas  Tack  Corp No  par 

102  Boston  Cons  Gas  Co.  pref.100 

1,700  Boston  Mex  Pet  Trus_.JVi>  par 

285|  Connor  (John  T)._      .  10 

103 j  East  Boston  Land ...  10 

355  Eastern  Manufacturing  .         6 

415  Eastern  SS  Lines,  Inc 26 

355  Edison  Electric  Ilium 100 

10  Elder  Corporation No  par 

10  Galveston-Houston   Elec.-lOO 
—  I  Gardner  Motor No  par 


5212     52*1 


12 


12 


5 '8 

"78" 
6534 
157 

"22* 

8H2 

2l8 


514 

78" 

66 
158 

23" 

8H2 
238 


155 
25 


5 
91 

200 


113l2  114i2 
17l2  17i2 
86        86i2 


295 
331 
239 
186 
17 
394 
812 
2 
503 
230 


10112  1013. 
43i2    431; 


33 

26* 

23'2 

16 

•8 
•17 

1714 
•29 
•32 
•35 


8 
33 18 
267 
24 
16 

81 
19 
171- 
2934 
33 
37 


•30 

"•".12    "".20 


IOH4  lOH- 
4314     4334 

8 
34 
261 
24* 
17i2 

8i2 
171- 
1734 
291 
33 
37 


33i8 

261- 

24 

16 

*8 

171, 

•17U 
291- 
•32 
•35 


•2l4 
8 
*17 
1812 

•358 

"2414 

3 
•5 

1»4 

1* 
28i2 
•.40 
9434 
91 
•18l2 

2i4 
*.80 

112 

1 

1* 
•1'4 

2 
•H2 
35 
1534 
'2* 

•37 
75 
•53s 
2i4 
*.50 

*15l2 

~*3* 

12i2 

21 

•l30l4 

.40 

*.25 

*U8 

*138 

*.35 

.60 

*234 

.70 

.40 

.65 

.33 

*5* 


212 
8i2 

18 

1834 

4l8 

25* 

3 

5i2 

1* 

1>4 
281- 

.65 
95l2 
92 
20 

2* 

1* 

1'2 

1 

138 

2 

2 

2 
35 
16 

3 
44 
75 

578 

2l4 

1 
I6I4 

"  ¥ 

121 

22l2 

32 
.50 
.85 
1*4 
H2 
.36 
.75 
3 

.70 
.40 
.65 
.35 
6 


*.30   .. 
"*."l2   ""25 


IOH4 

*43i4 
t 

3.i" 

2634 

24l2 

16 

*8 

*17l4 

•17 
29l2 

•32 

•35 


102 
43l2 

8 
33U 
2634 
241- 
16 

8l2 
19 
1734 
2934! 
33 
36 


10138  102 
4312     4312 


•214 
*8i4 
•17 
1834 


2i2 

8^ 
18 
1978 


*.30 

►.12    "".25 


33 

*26'2 
2458 
16 
*8 

*17U 

•17 
3012 
3034 
36 


3314 
2634 
2534 
16 

8i2 
19 
I7I4 
31 
32l2 
36 


.20       .30 
'.13   ""25 


ion8  102 
44      45 


33 

26 

2534 

15* 

*8 

1714 

17 

30>4 
*32 
•35 


34i4 
26l2 
26U 
16i8 
8I2 
I7I4 
17U 
3034 
33 
36 


IOII2  102 


3334     34 


25l2 
1578 


26 
16 


17 


17l2 


Greenfield  Tap  &  Die 25 

Hood  Rubber No  par 

Internat  Cement  Corp. No  par 

Internat  Cotton  Mills 50 

Do    pref.. 100 

International  Products.iVo  par 

Do    pref... 100 

Libby,  McNeill  ALlbby...  10 

Loew's  Theatres 25 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype...  100 
Mexican  Investment,  Ino  .  10 
Mississippi  River  Power.. .100 

Do    stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp  tr  ctfs. 
121  New  England  Telephone  .100 
100  Orpheum  Circuit,  Inc         .     1 

998  Pacific  Mills 

50  Reece  Button  Hole 10 

30  Reece  Folding  Machine.. I  10 
...  I  Simms  Magneto 5 

716:  Swift  &  Co 100 

235  Torrlngton 25 

30  Union  Twist  Drill 5 


4,187 
162 

7,740 
515 


30        3012 


*.20       .30 
"*"."l2    ""25 


133 
250 
940 
11 
100 


*.20       .30 


.13 


.13 


25 

3l2 
*5 

1'4 
*li2 
*2734 
*.40 
96 
91 
•19 
*2l4 

.80 

112 

1 

1* 

Vs 

2 

1'2 
33 
15<2 
*2l4 

*37 

*7334 

534 

2i2 

*.50 

16l2 

"*312 

13 

221- 

32 
.42 

*.25 

*ll8 
1'8 
.40 
.60 

•234 
.62 
.40 

*.70 
.25 
512 


26 
334 
5l2 
1* 

2 
28l2 

.65 
98 
91 
20 

21 

.80 
1%, 

1 

1% 

112 

2 

H- 
34 
1534 

3 

44 

75 
534 
234 
1 

161 

"  "4" 

13 

231 

33 
.42 
.85 
1* 
138 
.40 
.60 
3 

.62 
.40 
1'4 
.25 
5121 


2U 
*8'4 

17 

19i2 
4 

"2534 

334 

5l2 

•1* 

1* 

*2734 
•40 
98i4 

•91 
20U 
*2Li 
*.80 

*n2 

1 

*i* 
*ii4 

2i4 

134 
*33l2 
*15l2 

*2l4 

*37 
*7334 

*534 
212 

*.50 
*15l2 

"§l2 

1258 

23 

32 

.50 
*.25 
*Hs 

13s 
*.35 

.50 
*234 

.65 

.40 
*.70 
*.25 
*5l2 


2l4! 

834 
17  I 
19?8 

4i8 

26 
4 

5l2 
138 
1]4 

28l2 
.65 

9912 

93 

20l2 
2'2 
H2 
2 
1 

178 
1* 

2% 
1* 

34 

I6I4 
3 

44 
76 

57g 

234 

1 

1612 

"  3V- 

1258 

23 

33 

.50 

.8.5 

134 

1 

.40 

.50 

3 

.6.5 

.40 

1'4 

.50 

6l2 


21« 

*8i4 
17 
19l2 
4 

"2534 
4 

5'2 
H4 

*n2 

*2734 
*.40 
98i2 
♦91 
20 
*2U 
*.80 
*H2 
*ll8 
158 
H4 
*2 

*n2 
34 

*16 
*2l4 

*37 

*7334 

*558 

234 

*.50 

1712 


2*1        2* 


17 
2012 

4 

"26I4 
4l8 
5l2 
H4 
2 

28I4 
.65 

99l2 

93 

20 
2l2 
li2 
2  I 
158 
158 
II4I 
212 

2    I 

34l4 

""3"  "I 

44    I 
76 

578 
234 

1     I 
17l2' 


17 
20 


2I41 
81- 

17    i 
20l2 


378        378 


378 

378 

*12i- 

13 

23i8 

23i8 

33 

33 14 

.40 

.45 

*.25 

.55 

•1* 

1* 

*138 

11? 

.35 

.35 

.40 

.40 

234 

234 

.60 

.70. 

.40 

.40; 

*.75 

1U\ 

*.25 

.50 

*5l2 

6i2l 

2534 
378 

*5 

*1 

*U2 

'2734 

*.40 

98 

91 

20l2 

*2l4 

*.75 
1* 

*lig 

*1* 

*1 
214 

*U2 

34 

16 

*214 

*37 

*7334 

*558 

2'2 

*.50 

1734 

"3* 

*12l2 

23 

(«32 

.40 

*.25 

•1* 


26l2 

4l8 

51 2 

H4 

2 

2812 

.65 

98i2' 

91     I 

20l2 

2l2! 

ll2i 

1*; 
1*1 

1*1 
n2i 

2l2 

2  I 
3438' 

I6I41 

3  ' 

44 

76 
578 
2i2 
1 

1734 

"3* 

13 

2334 

34 
.40 
.85 
1* 


2U 
,818 
17 
20i8 

334 


2U1 

81s1 

17    I 

2038' 


United  Shoe  Mach  Corp 25 

Do    pref 25 

Ventura  Consol  Oil  Fields.  5 
Waldorf  Sys,Inc,new  shJVo  par 
Walth  Watch  CI  B  com.iVo  par 

Pre! erred  trust  ctfs 100 

Walworth  Manufacturing.  20 

WarrenBros 50 

Do     1st  pref 50 

Do    2d  pref 50 


25i8 

251* 

3'2 

m 

*5 

51? 

*H4 

11? 

*112 

2 

*27l2 

28 

*.40 

.65 

96 

98 

92 

92 

*19 

201? 

*2l4 

21- 

*.99 

11- 

*n2 

2 

114 

1* 

*I% 

178 

1 

1 

2 

2* 

Wlckwlre  Spencer  Steel 
Mining 

Adventure  Consolidated 25 

Ahmeek 25 

100  Algomah  Mining "11  25 

Allouez 25 

420  Arcadian  Consolidated. Ill  25 

500  j  Arizona  Commercial 5 

65l  Bingham  Mines 10 

,969  Calumet  4  Hecla .  25 


143  Apr  3 
75  June  29 
9H»Aug    9 

Ill's  Auk  2 
95  Nov  21 
9  Oct  27 
9  Oct  17 
12l2  Oct  29 
19l2  Oct  30 
16  Nov  10 
21      Oct  25 

135  July  21 
18  Feb  15 
59l2Nov  2 
52      Oct  18 

132     Nov  15 

31     Nov  19 

25      Oct  30 

934July    5 

65    Sept    8 

80  June  12 
64i2  Oct  25 
21 12  Aug  25 
71    Nov  23 


1    Sept  19 

12i2  Oct  23 

119   June  29 

67l2  Oct    9 

72      Oct    9 

1434Nov  15 

10    July    2 

104      Oct  17 

.10      Jan  18 

19    July    5 

2UNov  21 

6     Nov  10 

31  Nov  1 
152*  Nov    8 

314  Nov  15 
6  July  9 
6      Oct  25 

15  Sept  21 
53l2Nov23 

32  July  2 
10  Sept  14 
50  May  31 
.40    Oct  20 

2    Nov    2 

5    Nov  20 

8i4June  27 

78     Nov  19 

65    Juiy    7 

147    June  19 

3i2Nov  19 

18    Nov    7 

80     Jan  16 

134  Nov  19 

2      Oct    9i 

11112  Oct  24 

1634July  12 

84i2  Oct  27 

15   June  26 

2     Jan  11 

.50      Oct  25 

98i2June  26 
42    July  31 

7i2  Jan  19 
32i2Nov  2 
245gJune  14 
1934  Aug  23 
15*Sept  17 

5  Feb  15 
15l2Mar  6 
1114  Jan  5 
25i2  Jan  31 
3034  Oct  30 
33    July  10 

5      Oct  18 


Hlohest 


151 

84 
100 
125 
106 


June  14 
Jan  6 
Mar  6 
June  12 
Mar    5 


72 
65 
46 
45 
43 


20ijMar  2 
27  Feb  13 
32itMar  1 
48  Feb  6 
42  Mar  22 
69  Feb  7 
I6OI1  Jan  25 
35  Mar  22 
Jan  16 
Mar  19 
Mar  22 
Mar  21 
Jan  2 
22*  Jan  30 
84     Feb    3 

100  Jan  3 
81  Feb  14 
38*  Feb  20 
98     Jan  11 


3*  Jan   9 

20      Jan  10 

125*  Mar  14 

112      Jan 

88     Jan    5 

1  ji2Mar  14 
20*  Feb  14 

108*  Feb  24 

.30      Jan  25 

27    Mar  19 

4     Jan   2 

14i8Mar   5 

127i2Mar22 

172     Jan    3 

10?g  Jan    2 

29*  Feb    5 

15^8  Mar    3 

24     Feb  10 

63*  Mar  13 

44    Mar  19 

22     Feb  19 

79*  Jan  10 

3    Mar  20 

8    Mar  15 

8*  Aug  20 

11      Apr  26 

87*  Jan    2 

73     Jan  25 

179     Jan    6 

I434  Feb  19 

28*  Jan  31 

84     Feb  14 

884  Feb  13 

4i2Sept  13 

122     Jan    3 

21*  Apr  26 

190      Jan    2 

18    Mar  14 

3*Mar  15 

2  Feb  20 


.25 
54 

.10 
15 

.70 


1,065 
41 
60 


33 
16 


33*1 
16    I 


*138  n2 


.35 

.50 

234 

.50 

.40 

*.75 

•.25 

•5* 


.40 
.50 
278 
.60 
.40 
II4 
.50 
6* 


*37 

*7334 

578 

2* 

*.50 

*16 

""3* 

12* 

22 

33 

*.42 

.25 

*1* 

1* 

.25 

.40 

*234 

.50 

*.50 

*.75 

*25 

*5* 


44 
76 
578 

2* 
1 

17 

"3* 
12l2 
22l2 
33 
.60 
.25 
134 
138 
.40 
.40 
278 
.60 
.60 
H4 
.50 
6* 


,100  Carson  Hill  Gold 1 

Centennial 25 

973  Copper  Range  Co 25 

,899  Davis-Daly  Copper 10 

180,  East  Butte  Copper  Mining.  10 

195  Franklin 25 

84  Hancock  Consolidated  25 

30  Hardy  Coal  Co 1 

Helvetia 25 

Island  Creek  Coal 11     1 

Do    pref 1 

Isle  Royale  Copper 25 

50|  Kerr  Lake 5 

25  Keweenaw  Copper I  25 

563  Lake  Copper  Co ...  25 

355  La  Salle  Copper .  25 

220  Mason  Valley  Mine 5 

100;  Mass  Consolidated 25 

764  Mayflower-Old  Colony 25 

250  Michigan 25 

173  Mohawk 25 

955,  New  Cornelia  Copper 6 

'New  Dom.  Copper 

'New  River  Company 100 

10      Do    pref. 100 

110  Nlplsslng  Mines 5 

1,745(  North  Butte.. 15 

1  Ojlbway  Mining 25 

75  Old  Dominion  Co 25 

iOsceola 25 

235|  Park  City  Mining  &  Smelt.     5 
190,  Pd  Crk  Pocahontas  Co.No  par 

329  Qulncy 25 

255  St  Mary's  Mineral  Land...  25 

l,427JShannon 10 

495,  South  Lake 25 

.r 1  Superior 25 

1,150  Superior  &  Boston  Copper.  10 

7 1 0  Trinity  Copper  Corp 5 

1,868  Tuolumne  Copper 10 

135!  Utah-Apex  Mining 5 

2,715  Utah  Consolidated 1 

1,140'  Utah  Metal  A  Tunnel 1 

50  Victoria 25 

208  Winona 25 

2  Wolverine 26 


16 

2 

.60 

1 

1 


Feb  16 
July  5 
July  5 
Aug  9 
July  3 
7*  Jan 
1412  Oct  30 
17      Oct  25 

2*  Oct   4 

7     Jan  18 

22*  Oct  31 

2U June  28 

4*  Nov    1 

,30   May  22 

1      Oct  30 

24*  Mar  28 

10    Sept  17 

93* Nov    7 

91      Oct   8 

Oct  24 

July  17 

Sept   4 

Oct  25 

Oct  30 

l*Nov  16 

1      Oct  16 

1*  Oct  19 

.90    July    3 

27      Oct  31 

14*  Oct  29 

2i2  Aug  20 

35      Apr  18 

72     Nov    8 

434July    6 

1614N0V     1 

.50    Nov    3 

13*  Oct  30 

2434July  18 

2i4  Aug  13 

12i2Nov  14 

18      Oct  31 

27      Oct  31 

.35    Sept    6 

.10   June   4 

1*  July  18 

.90    July  30 

.20      Oct  24 

.40    Imov  21 

2*  Oct  25 

.50    Nov  22 

.38    Sept  24 

.60     Aug  30 

.20      Oct  26 

4*  Nov   5 


109l2  Jan 
50  Mar 
II  Mar 
65*4  Mar 
28*  Jan  II 
30     Jan   2 

«22*Marl9 
13  Mar  17 
29*  Mar  19 
1778  Oct  22 
34*  Mar  14 
39*  Mar  14 
42  Mar  15 
12*  Feb  21 


1 
87 
.50 
34 


Feb  28 


Mar 

Mar 

Mar 

414  Mar 

14*  Mar 

19     Feb  19 

49   June  15 

9*  Feb  13 
15  Mar  1 
46»4Mar   1 

5     Feb  23 


11*  Mar 

2*  Mar 

4    Mar 

33*June 

1*  Feb  20 

115*  Apr    7 

100*  Mar  28 

33>4Mar   3 

3*  Jan   2 

2*  Mar   5 

5*  Mar    1 

3*Mar    1 

2*  Mar  27 

4*  Mar   3 

7     Feb  10 

4    Mar  17 

71    Mar    2 

24i2Mar    2 

414  Apr    4 

40     Apr  27 

84    Mar  16 

6*  Feb  20 

12*  Mar 

2*  Mar 

32*  Mar 

46    Mar 

4    Mar 

16*  Mar  23 

50    Mar   2 

53*  Mar    1 

l*Mar    5 

1     Aug    8 

3*  Mar    3 

3*  Feb  23 

1*  Feb  15 

1*  Aug  18 

6     Apr  13 

3    Mar   5 

1*  Feb  27 

2*  Feb  28 

l*Mar   5 

13    Mar    1 


PER  SUA  RR 
Range  /or  Prevum 
Year  1922. 


Lowest 


130U   Jan 

73*   Feb 

94U  Mar 

116     June 

iohi  Nov 


14 
20 
22 
36 
30 
40 
125 
18 
66 
61 
28 
29 
27i« 
12* 
69 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

July 

Aug 

July 

July 

July 

Jan 

Jan 

Jan 


nmeu 


58 

Jan 

67 

Jan 

15 

Jan 

78 

Jan 

2* 

Dec 

13 

Feb 

114* 

Jan 

104 

Jan 

80 

Nov 

14 

Nov 

13 

Jan 

104*  Aug 

.10 

Sept 

15* 

Jan 

3 

Jan 

7 

Dec 

38* 

Jan 

156 

Mar 

3 

Mar 

28 

Deo 

9 

Nov 

17 

43 

26 

20 

60 
1* 
6* 

1* 
8 
63 
62 
130 
11 
13 
72* 

6»4 

22 
109 

13 
115* 

12* 
1* 
.50 

92* 
39 
8 
37 
25 
21* 
«13* 


Dec 
Mar 
Jan 
Nov 
Aug 
Dec 
Dec 
Apr 
July 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Nov 

Jan 
July 
Mar 
Jan 
Jan 
Jan 
Jan 


152 

Mm 

891,  Sept 

105 

Hopi 

126 

Sept 

109 

Sent 

31*  May 

37 

ADf 

44*  ADr 

62 

M»y 

64 

M.T 

,ni,M 

163 

July 

26*  July 

77 

July 

60 

Not 

47 

Aug 

47 

Aug 

65 

Oflt 

34*  May 

96 

July 

103*  Dec 

98U  May 

527,  June 

100 

Aug 

414 

Jan 

20U  Aug 

128U  Aug 

121 

Den 

91 

Aug 

20*  May 

22 

Mar 

107 

Dee 

.50 

May 

30'* 

Deo 

6 

ADf 

14U  Feb 

89* 

Oct 

185 

Sept 

13 

May 

39 

Aug 

16U 

Apr 

2714 

Fet- 

64*  Dec 

38*  Maj 

32 

Jap 

85 

Dec 

6*  Mai 

17 

Apr 

11*  June 

13 

Jap 

901*  N01 

74 

Oct 

181 

Oct 

27*  June 

34 

Aug 

85* 

Oot 

11* 

Jan 

5 

Jan 

125 

Sept 

2*  Nov 
11      Nov 


7* 
17* 
30* 
31 


Feb 
Jan 
Jan 
Feb 


8*  Nov 


.50 

56 

.03 

19 

2 

6 

13 

248 


Jan 
Nov 
Sept 

Deo 
Mar 
Nov 

Jan 
Nov 


67g  Nov 
8  Nov 
35*  Dec 
2*  Nov 
7*  Nov 
1      Apr 

1*   Aug 


.50 
81* 
88 
18 

3 

1 

2* 

1 

1* 

1* 

2* 
.75 
52 
15* 


Deo 
Jan 
Feb 
Nov 
Feb 
Feb 
Feb 
Nov 
Jan 
Deo 
Deo 
July 
Nov 
Deo 


28      Oct 

192     Deo 

16     July 

3     Mar 

7*  Apr 

110*  Sept 
81*  June 
1414  Feb 
45  Mar 
27*  July 
33*  June 

<19*  Deo 
14*  Apr 
49  Apr 
13  Oot 
35*  Sept 
38I4  Oct 
44*  July 
21    May 

1      Apr 

66  May 
.60      Apr 

32*  Jan 
4*  May 

10*  June 

18*  Sept 
301     Aug 

16*  May 

13*  Feb 

46*  May 

914   Jan 

12*   Jan 

3*  Apr 

3*  Mar 


2>ii   Apr 

116* June 

97*  Not 

26*  May 

47*  Apr 

3*  Apr 

6*  May 

214  Apr 

2*  May 

4*  Apr 

6*  Apr 

7      Apr 

68    June 

20*  June 


37 

73 

5 

8* 
1* 

16 

25 


Jan 
Jan 
July 
Oct 
Dec 
Nov 
Nov 


2*  June 


30 

37 
.25 
.25 

1* 
.90 

lHi 
.40 

1%, 

1 
.80 
.75 
.25 


Nov 
Nov 
Mar 
Dec 
Deo 
Mar 
Dec 
Nov 
Oct 
Feb 
Deo 
Nov 
Jan 


40 
85 

7 
15 

4* 


Feb 

Oot 

Jan 

May 

Apr 


27      Jan 

38*  Aug 
3*  Not 


7*  Not 


50    May 

48*  May 
l*May 
l*May 
4*  July 
2*  Oot 
3*  Apr 

.92  May 
4  Mar 
3*  June 
2*  Apr 
2*  Jan 
2*  Apr 

16    May 


•Bid  and  asked  prices;  no  sales  on  this  dav      *  p'T-riuht.u 

•Beginning  with  Thursday.  May  24.  trading  has  been  in  new^W ?  «?  wM^f  S"    *  ■j"*'1*"*-    «  Ex-stock  dividend,     a  Assessment 
par  value.    In  order  to  make  possible  oomparliona  with  previous  mi^f«„n.  -i  k„  wo^7e^8harea  of  no  Par.value  were  given  in  exchange  for  one  share  of  old  stock  of  110 

"°  w",n  Prev'o'M  Quotations,  we  have  divided  all  these  previous  quotations  by  two. 


paid. 


Kov.  24  1923.] 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Nov.  17  to  Nov.  23,  both  inclusive: 


Par. 


Bonds — 


•vsso  Simmons  Hdw  6  %s'33 
ttlGulf&WISSL5sl950 
Chic  June  US  Yds  4s.  1940 
Dominion  Coal  1st  53.1940 
E  Mass  St  ER  ser  B  5s  48 

Hood  Rubber  7s 1936 

KCClSpr5s 1925 

KCMem&B4s 1934 

Income  5s 1934 

Miss  River  Power  5s.. 1957 
New  England  Tel  5s.  .1932 

Swift  &  Co  5s 1944 

Warren  Bros  7%s 1937 

Western  Tel  5s 1932 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


101  % 


96% 


42 
81 
92 
65 

101 
84 
85% 
86% 
92 

95  % 

96  % 


92 
46 
81 
92 
65 
101  % 
84% 
85  % 
86% 
92  % 
96% 
96  % 


104%  105 
95%     95% 


Sales 

for 

Week. 

Shares 


S3, 000 

74,000 

3,000 

3,000 

1,000 

15,000 

22,000 

1,000 

16,000 

1,100 

4,000 

12,000 

16,000 

3,000 


Range  since  Jan.  1. 


Low. 


High. 


92 

40  % 

78% 

92 

63 
100 

76 

82 

84 

89 

95 

91 
102 % 

94 


Nov 

Nov 

May 

Sept 

Nov 

July 

Feb 

Oct 

Apr 

Apr 

Nov 

Apr 

July 

Mar 


62 
84 
92  K 

77  % 

102% 
84% 
93% 
88  % 
95 

99  % 


Nov 

Mar 

Feb 

June 

Jan 

Jan 

Nov 

Sept 

Jan 

Jan 

Jan 


99%  June 

115       Mar 

98        Feb 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  Nov.  17  to  Nov.  23,  both  in- 
clusive, compiled  from  official  lists: 


Stocks  (.Concluded)  Par. 


Friday 
Last 
SaU 

Price. 


Sales 
Week's  Range      for 

of  Prices.     I  Week. 
Low.      High   Shares. 


Range  since  Jan.  1. 


Low. 


High. 


Stocks — 


Par. 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


Amer  Wholesale ,  pre!  100 
Arundel  Sand  &  Gravel  100 

Baltimore  Brick 100 

Baltimore  Trust  Co 50 

Baltimore  Tube 100 

Preferred 100 

Benesch  (I),  com * 

destine  Oil 1 

Cent  Teresa  Sugar,  pref.10 
Ches  &  Po  Tel  of  Bait . .  1 00 

Commerce  Trust  Co 50 

Commercial  Credit 25 

Preferred 25 

Preferred  B 25 

Consol  Gas ,  E  L  &  Pow.  100 

7%  preferred 100 

8%  preferred 100 

Consolidation  Coal 100 

Eastern  Rolling  Mill * 

8%  preferred 100 

Fidelity  &  Deposit 50 

Fidelity  Trust 100 

Finance  Co  of  America.. 25 
Finance  &  Guar,  pref — 25 
Finance  Service,  cl  A — 10 
Ga  South  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

Manufacturers  Finance. 25 

1st  preferred 25 

Maryland  Casualty  Co. -25 
Monon  Vail  Trac,  pref ..2 5 
Mt  V-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

New  Amsterd'm  Cas  ColOO 

Northern  Central 50 

Penna  Water  &  Power.  100 
Public  Service  Bldg,  pref 
United  Ry  &  Electric... 50 

U  S  Fidelity  &  Guar 50 

Wash  Bait  &  Annap ,  pref  50 

Bonds — 

Ala  Co  gen  6s 1933 

Bait  Elec  stpd  5s 1947 

Consol  Gas  gen  4%s..l954 
Cons  G  EL  &  P  ser  A  6s  '49 

Series  C  7s 1931 

Davison  Sulp  &  Phos  6s  '27 
Elkhorn  Coal  Corp  6s.  1925 
Ga  Car  &  Nor  1st  5S..1929 
Macon  Dub  &  Sav  5s.  1947 
Md  &  Penna  1st  4s. ..1951 
OrendaSmokelCoal5  %s ,  '33 

United  Ry  &  El  4s 1949 

Income  4s 1949 

Funding  5s ...1936 

6s 1949 

Wash  Bait  &  Ann  5s.  1941 


17% 
47 


110 


80 
25 


106 
116% 

so% 

64% 
95 


Sales 

for 

Week. 

Shares. 


93 
45  H 

4 
160 

16% 

43 

35 

.15 

3% 
110 

57 

80 

25 

26 


93 

45% 
4 
160 

18 

47 

35 

.15 

3% 
110% 

57% 

80  % 

25 

26 


110%  110% 
105%  106 
116%  117 


85 


74 


16  % 

155% 
27 


90 


80 
63% 
94 
80 
180 
44 
17% 
16% 
25 
55 
47  % 
52 
24% 
85 
21 
11 
61 
38 
74 
99 
100 
16% 


Range  since  Jan.  1. 


Low. 


High. 


81% 

65 

95 

80 
180 

44 

17% 

16  % 

27 

55 

47% 

52 

24  % 

85% 

21 

12 

62% 

39 

74H 

99  % 
100 

16% 


155%  156 


27 


28 


101 


94% 


50% 

74 

99% 


90 

96% 

88% 
101 
106%  106% 

95%     95% 


91 
96% 

88  % 
101% 


94% 

92 

55 

67% 

95% 

72% 

50% 

72% 

99 

71 


96% 

92 

55 

67% 

95% 

73 

51 

74 

99% 

71% 


5 

5 

100 

10 

235 

60 

25 

100 

400 

83 

22 

138 

328 

264 

6 

23 

114 

119 

134 

170 

69 

10 

10 

170 

15 

65 

2 

34 

104 

32 

55 

47 

71 

151 

76 

17 

95 

12 

585 

115 

154 


$2,300 
1,000 
5,000 
5,000 
4,000 
1,000 
2,000 
1,000 
1,000 
1,000 
2,000 

43,000 

20,000 
5,100 

10,000 
2,000 


91% 
40 

4 
155 
15% 
43 
32% 
.12 

2% 


Oct 
Jan 
Jan 
Jan 

Nov 

NOV 
Aug 
Aug 
July 


108%  June 


55 

48 

24% 

25% 
106% 
103 
114 

80 

25 

80 

78% 
163% 

38% 

16% 

15 

10 

40 

25 

50 

24% 

82 

18 

10 

50 

35 

72 

98% 

99% 

15% 
147 

26% 


Nov 

Jan 

Oct 

Aug 

July 

July 

Sept 

Nov 

Jan 

Jan 

July 

July 

Jan 

July| 

Aug 

June 

Feb 

Oct 

July 

Oct 

Sept 

Feb 

May 

Aug 

Jan 

July 

Sept 

July 

Aug 

Jan 

June 


47% 
5% 
160 
25 
65 
36 
.50 

4% 
110% 
64 
80% 
25% 
27% 
118 
108 
120 
98 
65 
100 
144% 
335 
44% 
30 
17 
29 
55 
47% 
57% 
26% 
90 
22 
19% 
73% 
39% 
77 

108% 
100 
20% 
164 
31% 


Feb 
Oct 
Mar 
Feb 
Feb 
Apr 
June 
Jan 
Feb 
Mar 
Feb 
Nov 
Apr 
Jan 
Mar 
Mar 
Jan 
Jan 
Nov 
Mar 
Apr 
Apr 
Mar 
Jan 
Jan 
Nov 
Nov 
Nov 
Jan 
Feb 
Jan 
Aug 
Mar 
Mar 
Oct 
Jan 
Mar 
Nov 
Jan 
Jan 
Feb 


Reading  Company 50 

Tono-Belmont  Devel 1 

Union  Traction 50 

United  Gas  Impt 50 

Preferred 50 

W  Jersey  &  Sea  Shore.  .50 
Westmoreland  Coal 50 

Bonds — 

Amer  Gas  &  Elec  5s... 2007 

Small   5s 2007 

Atl  City  Gas  5s 1960 

Consol  Trac  N  J  1st  5s  1932 
Elec  &  Peop  tr  ctfs  4s.  1945 
Keystone  Tel  1st  5S..1935 
Lehigh  Val  Coal  1st  5s  1933 
Lehigh  Val  Transit  5s.  1935 
Peoples  Pass  tr  ctfs  4s.  1943 

Phlla  Costmpd  5s 1949 

Cons  &  stmpd  5s 1951 

Phila  Elec  1st  s  f  4s. -.1966 

1st    5s. 1966 

5%s 1947 

5%s   1953 

6s    1941 

Reading  general  4s 1997 

Spanish  Amer  Iron  6s.  1927 
United  Rys  g  tr  ctfs  4s  1949 

Welsbach  Co  5s 1930 

York  Rys  1st  5s 1937 


89% 
95% 
86 

100% 
105% 
95 
94% 
90% 
49% 
66% 
95% 
71% 
50J^ 
72% 
99 
70% 


Jan 
Jan 

May 
Apr 
Oct 
Oct 

Nov 
Feb 
Apr 

May 
Nov 
Sept 
Aug 
Oct 
Sept 
July 


93 

97% 
91% 
103% 
108% 
97% 
99% 
92 
56% 
67% 
95% 
74% 
55 
77% 
102% 
77% 


May 

Oct 

Nov 

Jan 

Feb 

Apr 

Jan 

June 

Nov 

Sept 

Nov 

Jan 

Jan 

Jan 

Jan 

Jan 


Stocks 


Par. 


Friday 
Last 
Sale 

Price. 


Alliance  Insurance 10 

American  El  Pow  Co 50 

Preferred 100 

Amer  Gas  of  N  J 100 

American  Milling 10 

American   Stores 

Buff  &  Susq  Corp  v  t  c.  100 

Preferred  v  t  c 100 

Cambria  Iron 50 

Congoleum  Co,  Inc * 

Consol  Trac  of  N  J 100 

Cramp  (Wm)  &  Sons.  .100 

Elsenlohr  (Otto) 100 

Preferred ..100 

Elec  Stor  Battery 100 

Erie  Lighting  Co ..* 

General  Asphalt 100 

•General  Refractories * 

Insurance  Co  of  N  A 10 

Kentucky  Secur  Corp..  100 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh   Valley 50 

Lit  Brothers 10 

Penn  Cent  Lt  &  Power * 

Pennsylvania  Salt  Mfg.  .50 

Pennsylvania  RR 50 

Phila  Co  (Pitts)  pref  5%  .50 
Preferred  (cumul  6  % ) .  50 

Phila  Elec  of  Pa 25 

Preferred 25 

Phila  Insulated  Wire. . . 
Phila  Germ't'n  &  Norris. 50 

Phlla  Rapid  Transit 50 

Phlla  Traction. 50 

Phila  &  Western 50 


24 


83 


29 


56 

49% 


20% 
90% 


33% 
58 


39% 
57% 
55% 


84 


63 


80  80 

%  7-16 

39%  40 

56%  57% 

55  %  55% 

42%  42% 

66  66 


96% 

98% 

98% 

103% 


86 
84% 
72% 
64% 
63 
75 
98% 
90 
69 
100 
88% 
81 
98 
98% 
98% 


85 

84 

72% 

64 

63 

73 

98% 

90 

69 
100 

88% 

80% 

96% 

98% 

98 
103%  104 

87        87 
100%  100% 

54         54 

99        99 

86        86 


100 
3,250 
1,940 
2,178 

100 
5 

110 


54,000 

1,000 

1,000 

25,000 

34,500 

42 ,000 

1,000 

1,000 

1,000 

2,000 

1,000 

5,200 

20,000 

4,000 

95,500 

12,500 

2,000 

2,000 

1,000 

1,000 

1,000 


70%  June 

%   Novl 

35      Junei 

47%  May 


r54% 
33 


May 
Jan 


65%  May 


82 
84 
72% 
64 
60 
70 
98 
74 
65 
99% 
88% 
79 
96 
98% 
95% 
102% 
83% 
99% 
54 
98% 
86 


July 
July 
Nov 
Nov 
July 

Apr 
Nov 
July 
June 
June 

Oct 
May 

Apr 

Nov 

Nov 
May 

Apr 
May 

Sept 
June 

Nov 


80 
l'i« 

40% 
58% 
56% 
44% 
86% 


95% 
87 
72% 
82% 
71% 
80 
102% 


Feb 
Jan 
Jan 
Nov 
Feb 
Oct 
Mar 


Apr 
Apr 
Nov 
Jan 
Jan 
Jan 
Jan 


90%;  June 


73 
101% 

93H 

82 
103 
103 

99% 
106% 

88% 
100% 

58 
100% 

92 


Jan 

Mar 

Mar 

Mar 

Jan 

Feb 

Oct 

Jan 

July 

Jan 

Jan 

Jan 

Jan 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Nov.   17  to  Nov.  23,  both 
elusive,  compiled  from  official  sales  lists: 


m- 


Stocks- 


Par 


Am  Wind  Glass  Mach.  .100 
Preferred 100 

Am  Wind  Glass  Co,  pf  .100 
Arkansas  Nat  Gas,  com.  10 

Carnegie  Lead  &  Zinc 5 

Columbia  Gas  &  Elec * 

Consolidated  Ice 50 

Harb-Walker  Refrac  pf .  100 
Jones  LaughlinSt.pref  100 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing,  com.  .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 
Pittsburgh  Brew,  pref ..  .50 
Pittsburgh  Cola,  com.  .100 

Preferred 100 

Pittsb  &  Mt  Shasta  Cop.-l 

Pittsburgh  Oil  &  Gas 5 

Pittsburgh  Plate  Glass.  100 
Salt  Creek  Consol  Oil.. .10 
Stand  Sanit  Mfg,  com. .100 

Tidal  Osage  Oil... 10 

Union  Natural  Gas 25 

U  S  Glass 25 

West-house  Air  Brake — 50 
W-house  El  &  Mfg,  com. 50 

Bonds — 

Pittsb  &  Birm  Tr  5s. .  .1929 
Indep  Brewing  6s 1955 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


92 


108% 
4% 
2% 


108% 

"52% 


31% 
23 


5% 


207 
7J 


82% 


81 


89% 
94 
108% 

4% 

1 
33 
18 
102% 
108 
24% 
52 

6% 
18 
11% 
31% 
22% 

5 
60 
99 

9c 

5% 
205 

5% 
97 

8 
28 
25 
80% 
57% 


81 

81 


92 
94 
108% 
4% 
2% 
33 
18% 
102% 
108% 
24% 
52% 

7 
19 
11% 
31% 
23 
5 
60% 
99 
10c 
7% 
208 
7% 
99% 

8 
28 
25 
82% 
59 


81 
81 


Sales 

for 

Week. 

Shares. 


955 

50 

60 

3,220 

2,340 

130 

20 

20 

315 

350 

685 

670 

485 

90 

515 

864 

15 

75 

50 

2,500 

437 

161 

8,240 

479 

1,100 

110 

25 

259 


SI  ,000 
2,000 


Range  since  Jan.  1. 


Low. 


78 
89% 
106 

4% 

1 
33 
18 
102 
106% 
23 
51 

6 
14% 
11 
30 
18% 

4% 
58% 
97 

9c 

5% 
165 

5% 
73 

7% 
23% 
23% 
67 

50 


81 

66  '; 


July 

Aug 

Sept 

Nov 

Nov 

Nov 

Oct 

Mar 

Mar 

May 

May 

July 

July 

Sept 

July 

Mar 

Aug 

Jan 

Jan 

Mar 

Sept 

Jan 

Nov 

Mar 

Oct 

Feb 

Oct 

Apr 

July 


Nov 

Mar 


High. 


95 

107% 
110 
10 
4% 
113% 

36 

122 

110 

27 

60 

8% 
20 
18% 
36% 
36% 

8 
66% 
100 
28c 
10% 
210 
17% 
99% 
13% 
29 
29% 
86 
69% 


81 
84 


Mar 
Mar 
Oct 
Jan 
Oct 
Feb 
Jan 
May 
Aug 
July 
Feb 
Feb 
July 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Feb 
Nov 
Sept 
Nov 
Feb 
Sept 
Oct 
May 
Mar 


Nov 

Sept 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Nov.  17  to  Nov.  23,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par. 


Philadelphia  Stock  Exchange.— Record  of  transactions 
at  Philadelphia  Stock  Exchange  Nov.  17  to  Nov.  23,  both 
inclusive,  compiled  from  official  sales  lists: 


Sales 

Week's  Range 

for 
Week. 

Range  since  Jan.  1. 

of  Prices. 

Low.      j 

High. 

Shares. 

Low 

High. 

30% 

30% 

10 

27% 

Jan 

32      May 

22% 

24% 

1,627 

15 

Feb 

30        Apr 

74% 

77 

153 

63 

Feb 

79        Oct 

83 

83 

68 

71% 

Aug 

85       Nov 

10% 

11 

30 

8 

Mar 

11       Nov 

28% 

30  % 

12,662 

20 

June 

32        Oct 

126 

126 

10 

105 

Feb 

126       Nov 

49 

50 

58 

42% 

Jan 

54%     Jan 

39 

40 

132 

39 

Nov 

45        Jan 

177 

177 

10 

104 

Aug 

240      May 

34 

35 

220 

34 

Nov 

49        Jan 

54 

54 

10 

50 

Jan 

59        Apr 

59% 

60% 

137 

59% 

Nov 

86        Jan 

96 

96 

15 

96 

Nov 

100        Jan 

62% 

64% 

1,152 

52% 

July 

66%   Mar 

24% 

24% 

55 

23% 

July 

27        Feb 

32% 

33% 

300 

25% 

Aug 

53%   Mar 

52% 

57 

9,614 

42% 

Feb 

59%   Mar 

49% 

49% 

464 

42% 

Jan 

50        Apr 

42 

42 

18 

35% 

Jan 

42       Nov 

6% 

7 

40 

5% 

Sept 

8%    Feb 

2% 

2% 

2,440 

2% 

Oct 

10%    Feb 

66 

67 

744 

64 

Aug 

75        Jan 

60% 

62% 

60 

57% 

July 

71        Feb 

20% 

20% 

115 

20 

Feb 

22%    Jan 

60 

60 

76 

54% 

Apr 

62        Aug 

90% 

91% 

275 

79 

June 

93%     Apr 

41K 

41% 

4,411 

41 

Nov 

47%     Jan 

32 

32 

5 

32 

Feb 

36        Feb 

42 

42 

30 

41 

June 

45%    Feb 

30% 

31% 

3,635 

27% 

May 

33%     Jan 

30% 

31% 

493 

29  % 

May 

33%     Jan 

45% 

45!^ 

1C 

42 

Aug 

SOU'I  Jan 

119%  119% 

20 

118 

May 

119%    Nov 

33% 

34% 

1,155 

30 

Jan 

:i5'3  Sept 

58 

59 

140 

58 

Nov 

67     li  Jan 

8% 

8% 

20 

8 

Jan 

12%     Apr 

Friday 
Last 
Sale 

Price. 


1  No  par  value. 


American  Shipbuilding- 100 
Am  Steel  Fdry,  com. 33  1-3 
Armour  &  Co(Del),  pf.100 

Armour  &  Co,  pref 100 

Armour  Leather 15 

Preferred 100 

Baleban&Katz,com,v  t  c  25 

Preferred 

Bassick-Alemite  Corp 

Beaver  Board 

Booth  Fisheries,  new 

Preferred 100 

Borg&Beck 

Bridgeport  Machine  Co. 

Case  (J  I) -I 

Central  111  Pub  Serv,  pref  * 
Chicago  City  &  Con  Ry — 

Pt  sh  preferred * 

Chicago  Elev  Ry,  pref.  100 
Chicago  Mot  Coach  com  .5 

Preferred 

Chic  Nipple  Mfg  cl  "A". 50 

Chic  Rys  part  ctf  Ser  1 

Chicago  Title  &  Trust.  100 
Commonwealth  Edison  100 
Consumers  Co,  pref.-.lOO 

Continental   Motors 10 

Crane  Co,  pref.. 

Cudahy  Packing,  com.  100 
Daniel  Boone  Wool  Mills  25 
Decker  (Alt)  &  Cohn,  Inc 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Eaton  Axle  &  Spring... 

Eddy  Paper  Corp 

Fair  Corp  (The)  pref. -.100 

Gill  Mfg  Co.. 

Godchaux  Sugar,  com.. 

Gossars,  H  W,  pref 100 

Great  Lakes  D  &  D 100 

Hammermill  Paper,  com. 5 

Preferred 

Hayes  Wheel  Co * 

Hupp    Motor 10 

Hurley  Machine  Co * 

Hydrox  Corp,  common  100 

Illinois  Brick 100 

Illinois  Nor  Util,  pref 

Ind  Pneumatic  Tool  Co..* 

Interuat  Lamp  Corp 25 

Kellogg  Switchboard- ..25 
Kup'h'mer  &  Co  (B) ,  Inc 

Preferred 100 

Llbby,  McNeill  &  Llbby  10 

Lindsay   Light --10 

.    Lyon  &  Healy,  Tnc  prof 


38% 
92% 
79 
7 
78 
52 


36% 


27% 
10% 


Week's  Range 

of  Prices. 
Low.      High. 


86 

4% 
% 
188 
90% 
42 


62 

6% 
110% 
59% 
34 


118% 

"37" 

101% 

19 

"28" 


23 
53 

17 


65 
38% 
91% 
78% 

7 
78 
50% 
91 
34% 

1% 

5 
32% 
26% 
10% 
% 
86 

4% 
% 
188 
90 
42 
11 
310 
127%  128 
62        63 
6%       6% 
109%  110% 
56%     59% 


66% 
38% 
92% 
79 

7 
78% 
52 
91 
37% 

1% 

5 
32% 
27% 
11% 
% 
86 

5 
% 
190 
91 

44% 
11 
310 


Sales 

for 

Week. 

Shares. 


Range  since  Jan .  1 . 


Low. 


34% 
19% 
61% 
117% 
22 
34 


35% 
19% 
61% 
118% 
22 
37% 


101%  101% 
17%     19% 


si  H 

9% 
44 


5% 


10 
27% 
81% 
30 
101 
36 
22% 
52 
17 
78 
84% 
81% 
9% 
43 

92% 
5% 
3% 


10 
28 
81% 
30% 
101% 
36% 
2i> 
53 
18 
78 
84% 
82 
10 
44% 

92% 

5% 
4% 

•  ii'. ' 


115 

10 

330 

1,070 

530 

167 

1,535 

10 

12,145 

150 

225 

10 
385 
400 

45 
124 

2,885 

2,100 

50 

1,020 

5,465 

50 

10 

204 

35 

875 

205 

1,675 

12,590 

50 

10 

120 

100 

8.375 

385 

2,460 

45 

500 

25 

950 

200 

175 

30,900 

800 

650 

40 

10 

580 

670 

461 

10 

2.179 

675 

10 


High. 


59 
34% 
84% 
71 

7 
78 
50% 
91 
27% 

1% 

4% 
23 
22% 
10 

% 
85% 

4 
% 
118 

85 

40% 

10 
250 
116% 

58% 

5% 

106% 

40 

19% 

11 

48%  June 
109%  July 

20%  Oct 

22%     Apr 
100     •}  Jan 

16%  June 


June 

Oct 

June 

June 

Nov 

Nov 

Nov 

Nov 

Feb 

Nov 

May 

Apr 

May 

Sept 

Oct 

Oct 

Aug 

Nov 

May 

May 

Oct 

Jan 

Mar 

Nov 

Aug 

Oct 

Oct 

June 

May 

Nov 


74 

38% 
108 

96 

10 

87% 

56% 

92 

42 
4% 
6% 

36% 

36% 


Jan 

Nov 

Feb 

Jan 

Jan 

Mar 

Oct 

Nov 

Oct 

Jan 

Jan 

Jan 

Oct 


16%  May 
4%    Feb 


7% 
24% 
75 
25 
101 
32 
15% 
■IP, 
15% 
60 
83 
80 
8 
39% 

87 
5 


Aug 

Feb 
June 
Sept 
Sept 
July 

Oct 
July 
Sept 

Apr 
June 

Oct 
May 
July 

Sept 

July 

May 

Oci 


86 

10 
8% 

212 
99 
44% 
24% 

310 

131 
70 
12 

115 
64% 
62% 
20% 
74% 

121 
30% 
40 

106 
28% 
26 ! .. 

8fi ! , 
94% 
31 
102 

4i!    , 

26] 

54 
32% 

96  rs 
87 

32 
47 

96 

8H 

1  4 
101  H 


Oct 

Mar 

Mar 

Oct 

Oct 

Nov 

Mar 

Nov 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

June 

Jan 

Jan 

May 

July 

Jan 

Apr 

Apr 

Apr 

Feb 

Mar 

Mar 

Apr 

Mar 

Mar 

Apr 

Jan 

Bept 

Oct 

Apr 

Sept 

Jan 
Apr 

Nov 
Mar 


2316 


THE    CHRONICLE 


^'■■.k- 


Friday 
Last     IV ett's  A'ciriff      for 

Priem.       h  <y*. 

PriC4.    Lou.       High.  Shares 


MKI  MY.-t   I  til.  i.im        loo 

tarred  icki 

Prior  llin  prefi 

i" 

•    mo 

■  ■I  1 1  r- 

ii> 

Pub  in.  cum 

PUb8«rof  Nor  111.  nun    I  no 

too 

100 

too 

10 

so 

100 
100 


.1 

Ui\>    Mutur 

Standard 
Pruferre  i 

Sll-M     \\  ;lr  BpMd,   li  Mil 

Bwlft  .. 

Bwtft  International  16 

in      L'5 

I  Carbide  A  I  Carbon    • 

I'nitiil  Iron  \\  urk-  v  t  a  ."ill 

United  it  a-  liys,  com.  100 

1-t  preferred  loo 

rtlclpatlns  oral      100 

United  Paper  Bd,  cum.  100 

t    9  Oj  peum  SO 

i  Battery  Corp,  cum  • 

Wahl  Co 

Wanner  Malleable  i  -ast 
Ward(Montg)A  Co,  of  loo 

When  toned jo 

Claaa  "A"       * 

Western  Knitting  Mills.  • 

Wolff  Mfg  Corp     * 

Wrlgley,  Jr.  common      26 

nunon  «■  i  a. » 

«  Cab  Mfg,  1 1 

Yellow  Taxi  Co 

Bonds — 
Chicago  City  Ry  .".s  ..1927 
ChlcC'y*  Con  Rj  58.1927 

Chicago  Hys  5s 1927 

.">-.  Series  "A" 1927 

9  "B" 1927 

Commonw  Edison  5s.  1943 

1st  mtgc  lis 194a 

Swift  &  co  1st  sf  g  5s.  194  1 


.' 


09 

It 

B9 

ioa 

55 


7'.'', 


SI', 


H'. 


II 

a 

17k 

si   i 


i  ■ 

BO 

99   ( 
L7   | 
28 
49 

loi    (  102    , 
17,     17  M 


Kiinge  HUM  Jan.   1 . 


Low.  High. 


-'•I ' .. 
108 
k 

39 
95  k 
119H 


49  H 
54  M 

5 

1 86 

s7 
15 
Bl 
29 

•22 

L06M 

24'  • 

k 
9 


60 

5 
186 

80 
90 
15 

80 

40  k 
22 

108 
k 
Ilk 


52 


118k  122k 
38k     41 


96 !  | 
119 

75 

51k 

75 

57  a 

45 
95  k 


97 
121 

75 

52  k 

75 

57  a 

45 
955* 


104  k  104  k 
96  k     96  k 


300 

-Ml 

1  1,826 

110 

10 

120 

240 
780 
800 

720 

88,826 
8,876 
6,800 

9,966 

620 

20 

7  10 

140 

50 

1.180 

250 
2,410 

500 
50 
43,795 
1,106 
1,545 
2,075 
4,805 
7,825 
3,415 
2,820 

S7.000 
7,000 
2,000 
1,000 
2,000 
7,000 
6,000 
2,000 


.linn 

1"  1 

Ma) 

Maj 

81 

Julj 

96 

.i  n  in 

101 

•j 

\.i\ 

Jni> 

94 

■  i 

nil 

-", 

17H 

36 '  ■ 

'.'7 

No\ 

103k 

07  |  j 

\,.\ 

108  ■> 

Oil 

89 

210 

Mar 

236 

86 

June 

100 

uk 

Jan 

20 

Jan 

S3 ! , 

16)  ■ 

June 

51', 

oi !  ( 

July 

121', 

98  J , 

June 

109'., 

16 

June 

21'. 

43  k 

June 

51 ' ., 

61M 

July 

67  X 

5 

Oct 

13k 

71 

Jan 

164 

mn  ; 

July 

94 

87 

Nov 

99  -  8 

14 

July 

IS-' j 

51 

July 

104 

16  k 

Aug 

37  k 

42  ?4 

Nov 

58  k 

IS', 

May 

25k 

96 ' , 

Feb 

112 

IS', 

May 

26  k 

93 

Jan 

108 

k 

Oct 

10k 

4  k 

Sept 

35  k 

100 

Jan 

126  k 

38  k 

Nov 

41 

87  k 

Nov 

114 

70  k 

Jan 

190  k 

73  k 

Oct 

83^ 

47 

Jan 

65  k 

73 

Sept 

82  k 

57JS 

Nov 

70 

44 

Oct 

56 

95  % 

Nov 

105k  1 

104  k 

Nov 

106 

92  k 

Aprl 

97  k 

Sinks   (Concluded)   Par 


85"" 


^  St.  Louis  Stock  Exchange.— Record  of  transactions  a+ 
St.  Louis  Stock  Exchange  Nov.  17  to  Nov.  23,  both  in- 
clusive, compiled  from  official  sales  lists: 


257  k 

Hk 

78% 

27 

9k 

lhi 

Ik 

21k 

12k 


Stocks — 


Par 


Boatmen's  Bank 

First  National  Bank 

Nat  Bank  of  Commerce.. 
Mississippi  Valley  Trust.. 

St  Louis  Union  Trust 

United  Railways  preferred 

Be^t  Clymer  Co 

Brown  Shoe  common 

Certain-teed  Prod  1st  pref 

Second  preferred 

Emerson  Electric,  pre.'_ 
Ely  <*  Walker  Dry  Gds  1st  pf 

Second  preferred 

Common 

Fulton  Iron  Works  common 

Hamilton-Brown  Shoe 

Hydraulic  Press  Brick  pref. 

Common 

Indiahoma  Kefining  Co 

International  Shoe  pref 

Common 

Laclede  Gas  Light,  pref 

Laclede  Steel  Co 

Missouri  Portland  Cement. 
National  Candy  common 
Eice-Stlx  Dry  Gds  1st  pref. 
.Southwestern  Bell  Tel  pref. 
Wagner  Electric  comi 

Preferred 


Friday 
Last 
Sale 

Price 


141 


142  k 


234 
10 


47  k 
75 
65 
95k 


22  k 


57  k 
4 


Week's  Range 

of  Prices . 
Low.      High 


115 
73 


Bonds — 
East  St  Louis  &  Sub  ' 
United  Railways  4s.  _ . 
Kinioch  Long  Distance  5s 


116 

100  k 


104 
33 


62  k 


140  k 

19S 

142k 

265 

234 

10 

18k 

47k 

75 

65 

92 
103 

85 

22  k 

36 

49 

56  k 
4 

Ik 


141 
198 
142  k 
265 
234 

10 

18k 

47  k 

75 

65 

95  k 
103 

85 

22  k 

36 

49 

57  k 
4 
Ik 


Sales 

for 

Week. 

Shares. 


114k  115 
72%     75k 


75 

no 

100 

88 

108 


75 
115 
100  k 

89  k 
108 


103  k  104 


33 
80 


78 
60  k 

95  k 


33  k 
81 


78 

63k 

95k 


21 
15 
34 
20 
5 
10 
11 
30 

108 
30 
90 
50 
10 
40 
25 
20 

419 

100 
10 
10 

190 
10 
63 

119 

85 

5 

95 

122 
35 


1,000 

74,000 

2,000 


Range  since  Jan.  1. 


Low. 


140k 

197 

140 

261 

220 

10 

14 

46  k 
70 
65 
91k 

101k 
83 
20  k 
35 
47 

47  k 
3k 
1 

114 

63k 

73 
101 

81 

73  k 
106  k 
101 

21 

71 


78 

57  k 
94 


Nov 

Nov 

Oct 

Oct 

Jan 

Nov 

Aug 

Oct 

July 

May 

July 

Sept 

Aug 

Aug 

Nov 

June 

July 

Aug 

Oct 

Oct 

Jan 

Apr 

Jan 

Feb 

Aug 

Apr 

July 

Aug 

July 


July 
Nov 
Feb 


High. 


148 

210 

153k 

270 

245 

17 

25 

65 

90 

80 

96 
105k 

86 

25k 

54  k 

50 

60 
6k 

19 
119 

75 

78 
116 
101 

91k 
108  k 
104k 

35k 

83 


83  k 
64 

96  k 


New  York  Curb  Market.— Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Nov  17  to 
-Nov.  23  both  inclusive,  as  compiled  from  the  official  lists 
As  noted  m  our  issue  of  July  2  1921,  the  New  York  Curb 
Market  Association  on  June  27  1921  transferred  its  activities 
from  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Flace  and  the  Association  is  now  issuing  an  official  sheet 
which  forms  the  basis  of  the  compilations  below. 


M"  Centrifugal  Coal  Iron  Pipe* 

Mm  Chc-kcr  Cab  Mfg  CI 

I  eb  Chi  Nlpule  Mfg.miw.CI  A50 

Jan  New  Claaa  B.. 60 

Jan     chiuis  Co,  oommon..  .ioo 

l-i-b  New  stock 

Jan      CitiiH  Service,  com        100 

n'hv         Preferred ioo 

Mar         Preferred  B m 

Apr         Preferred  u  h  

Apr  Stockscrlp 

Apr  Cash  scrip ...I"I 

Jan  Bankers'  shares I* 

Jan      Cleveland  Automob,  com"' 

May  Preferred ioo 

Mar     Colombian  Syndicate. 
Apr      Colorado  Power  com...  J66 
Apr      Cons  Gas  (N  V)  com  w  I 

Jan      Cuba  Company * 

Jan      Curtlss  Aeropl  &  M,  com" 
Oct         Certificate  of  deposit 
Jan      Del  Lack  &  West  Coal.. 50 
Feb      Dublller  Condenser  &  Kad* 

May      DuPont  Motors,  Inc * 

Apr      Durant  Motors,  Inc * 

Mar  Durant  Motors  of  Ind..io 
Apr  ElecBond  &  Share  pref.  100 
Oct      Fain  Knifg  Mills  Inc  com  * 

Sept      Federul  Tel  &  Tel .5 

Jan      Ford  Motor  of  Canada  100 
Feb      Gillette  Safety  Razor 
Juno     Gleasonite  Products  Co.io 

Nov      Glen  Alden  Coal » 

Nov  Gold  Dust  Corp  w  I.  * 
Mar  Gooiiyear  Tire  &  R, com  100 
Mar      Griffith  (D  W)  Inc  class  A* 

Nov      Heyden  Chemical * 

Nov      Hudson  Cos,  pref 100 

Oct      Hud  &  Mann  RR.  com  .100 

Sept  Preferred 100 

Imperial  Tob  of  G  B  &  1 .  £1 
Mar      Intercontinental  Rubb  .  100 
Mar      Internat  Concrete  Indus.  10 
Mar      Kelsey  Motor  Co.  _ 
Mar      Kresge  Dept  Stores,  com 
Mar      Lake  Torpedo  Boat  1st  pf  10 

May      Leader,  Production 

Aug      Lehigh  Power  Securities. .  * 

Jan      Lehigh  Valley  Coal  Sales  50 

Llggetts  Internat'l  pref. .50 

Lupton  (F  M)  Pub  CI  A..* 

Class  B  common * 

McCrory  Stores  com  el  B.  * 
Mercurbank(Vienna)Am  sh 

Mesabi  Iron  Co * 

Midvale  Co.. * 

Motor  Products  Corp  new  * 

New  oref erred * 

National  Leather 10 

New  Mex  &  Ariz  Land  1 
N  Y  Telep  6k%  pref..  100 
Palge-Det  Motor  Car.-.IO 

Park  &  Tiiford,  Inc. * 

Peerless  Truck  &  Motor. 50 
Pyrene  Manufacturing..  10 
Radio  Corp  of  Amer,  com  .* 

Preferred 5 

Reading  Coal 

Reo  Motor  Car 10 

Repetti,  Inc 5      98c 

Roamer  M  otor  Car 

Rosenb'm  Grain  Corp.pf50       47 
Saguenay  Pulp  &  P  com.. 5 
Silica  Gel  Prod  Corp  w  i. . . 
Singer  Manufacturing. .  100 

Sou  thern  Coal  &  Iron 5      1 5c 

Standard  Motor  Constr.10        2k 
Studebaker- Wulf  Rubber.  * 

Stutz  Motor  Car *        9k 

Swift  &  Co 100    101k 

Swift  International 15 

Timken-Detroit  Axle...  10 
Tob  Prod  Exports  Corp..* 

Todd  Shipyards  Corp * 

Union  Carbide  &  Carbon.* 
United  Profit  Shar,  new..l 
Unit  Retail  Stores  Candy  _* 
United  Shoe  Mach  com. .25 

U  S  DistriD  Corp  oom 50 

U  S  Light  &  Heat,  com. .10 

Preferred 10 

US  Metal  Cap  &  Seal...  10 
Universal  Pipe  &  Rad,  w  i 

Preferred 100 

Waring  Hat  Mfg * 

Wayne  Coal 5 

Willys  Corp  1st  pf  ctf  dep 

Wrigley  (Wm)  Jr  Co 25 

New  stock 

YeliowTaxiCorp.NY-..* 


Wtek's  Range 

ofPr. 
Low.      High. 


Sales 

for 

Week 

Sltures. 


13 
91 

Ilk 
3k 

20  k 
7  k 

97 

19  k 
6k 


97  k 
23 
6  k 


394  k  394  k 
255      258 


Apr 

Jan 

Mar 

Jan 

Feb 

Jan 

Mar 

Mar 

Feb 

Jan 

Feb 

Jan 

Apr 

Feb 

Mar 

Jan 

Feb 

Feb 

Mar 

Mar 

Apr 

Mar 

Mar 

Oct 

Jan 

July 

June 

Apr 

Mar 


Mar 
Jan 

May 


Ilk 


107  k  108 
21k     21k 


Week  ending  Nov.  23. 
Stocks —  par. 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


Indus.  &  Miscellaneous. 

Acme  Coal  Mining io 

Acme  Packing . ~io 

Adirond'k  Pow  &  Lt  com  100 
Amer  Cotton  Fabric  pf.100 
Amer  Gas  &  Elec.  com.     * 

Preferred 50 : 

American-Hawaiian  sslliol 
Am  Light  <t  Trac.  com.  100 
Amer  Muitlgrapn.. 
Amer  Thread,  pref  "jjl 

Archer-Daniels-Mid  Co  * 
-Armour  &  Co  (111)  pref. ioo 
Armour  Leather,  pref. .IOC- 
Atlantic  Fruit  Co..   _         * 

Blyn  Shoes.  Inc lio 

Borden  Co  common 100 

Bridgeport  Machine  Co..* 
BriVAmer  Tob  ordinary  .  £1 

Ordinary   bearer £1 

Brooklyn  City  RR 10 

Candy  Products  Corp  w  I.. 
Car  Ltg  &  Power,  com. .25 
Cent  Teresa  Sugar  com. _  10 

Preferred 10 


8c 


23 

78k 


Ilk 

122  k 

10k 


22  k 
11 
1% 

""Ik 
3  k 


Ik 

8c 
18 
95 
43k 

42k 
14k 


Ik 
8c 

18 

95 

46 

42  k 

15 


120k  123 
21k     22k 


Sates 

for 

Week. 

Shares. 


Rai.ge  since  Jan.  1. 


4 

19k 
78k 
78 

Ik 
10k 


4 
23 

78  k 
78 

Ik 
Ilk 


122  k  124  k 
10k     10k 


21k 

22 

11 

Ik 

l"i« 

1 

3k 


22  k 

23 

11 
Ik 
2k 
Ik 
3k 


300 

1,000 

100 

100 

400 

110 

500 

350 

300 

100 

1,400 

100 

10 

1,100 

4,500 

110 

2,300 

300 

5,100 

1,300 

9,200 

2,800 

1.900 

600 


Low. 


Ik 
5c 

18 

95 

31 

40 

Ilk 
109 

20 
3k 

19  k 

73 

78 

lks 

10 

110 

10 

19k 

19k 
7  k 
Ik 

75c 

50c 
2k 


Oct 

June 

Nov 

Nov 

June 

June 

Oct 

July 

Aug 

Feb 

Nov 

July 

Nov 

Sept 

Oct 

Mar 

Oct 

Jan 

Jan 

Jan 

Nov 

Mar 

July! 

Jan! 


High. 


6       May 
35c      Jan 

22k  May 


102 

47  k 

46  k 

25k 
140 

23 
4k 

40  k 

94 

78 
2k 

Ilk 
124k 

i6k 

25 
25 
Ilk 

Ik 

3 

2k 
5 


Mar 

Nov 

Feb 

Mar 

Jan 

July 

Nov 

Apr 

Feb 

Nov 

Feb 

Nov 

Nov 

May 

Sept 

Sept 

Oct 

Oct 

Aug 

Mar 

Feb 


Rights. 

Reading  Coal  w  I . 


Former  Standard  Oil 
Subsidiaries 

Anglo-American   Oil fl 

Borne-Scrymser  &  Co.  .100 

Buckeye  Pipe  Line 6 

Continental  Oil ..25 

Cumberland  Pipe  Line.. 25 

Eureka  Pipe  Line 100 

Galena-Signal  Oil,  com. 100 
Humble  Oil  &  Refining- .25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup  .25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum 100 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil 25 

Penn  Mex  Fuel 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line *25 

Solar  Refining 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

So  West  Pa  Pipe  Lines.  100 
Standard  Oil  (Indiana).. 25 
Standard  Oil  (Kansas) .  .25 

Standard  Oil  (Ky) 25 

Standard  Oil  (Neb) 100 

Standard  Oil  of  N  Y 25 

Stand  Oil  (Ohio)  com. .100 
Vacuum  OH 25 


4k 

"54k 
6k 
5 

"28k 
95c 


18k 
58  k 
10  k 
81c 
5k 

38k 


101k  102 

16k  17k 

6k  6k 

4k  4k 

46  47 

54k  54k 

6  7k 

5  5k 

33k  33k 

25  28  k 

75c  95c 

Ik  Ik 

51c  51c 

15k  19k 

55  61k 

10k  10k 

80c  90c 

5k  5k 

120k  123 

38k  40k 

121k  123k 


22k       21k     22J^ 


14k 
140 
74 
39k 


90 
102 

64  k 

23 
201 

97  k 


121 
91 


58  k 

40  k 

100  k 


z42k 


121k  148 


98  k  102  k 
56k     65k 
21k     23 
181       204k 
93k     98k 
175      179 
105k  123 
87        93 
76k    76k 


3.200 
2,600 
4,900 
2.800 

90 

4,110 

1,460 

3.200 

1 .200 

200 

25,000 

8,000 

2,700 

100 

30 
1 ,000 

70 
4,400 
1,400 


700 
50 
5,500 
5,400 
8,100 
600 
130 
13,600 
10,500 
10 
1,260 
2,400 
3,200 
10,900 
3,700 
100 
100 
3,100 
1,300 
300 
500 
500 
4,700 
2,400 
300 
1,000 
300 
600 
125 
200 
400 
9,100 
100 
1,900 
6,500 
800 
1,400 
300 
300 
10,400 
850 
100 
28,900 
2,800 
3,700 
8,400 
11,100 
300 
300 
1,880 
400 
1,600 
100 
100 
10 
15,000 
1,000 
300 
2,900 
50 
1,000 
100 
3,800 
325 
3,500 
15,500 
4,400 
100 
1,100 
4,400 
500 
100 
8,200 
1,400 
100 
900 
300 
700 
139,400 
300 


[Vol.  117. 


Range  since  Jan. 


Low. 


10 

28k 
36  k 
17 

159% 

37 
128 

64  k 

•V, 

r,:i ' 

72 

70 

12  k 

19k 

79  k 

25c 

16 

56  k 

30 


Other  Oil  Stocks 

Arkansas  Nat  Gas  com. 
Atlantic  Lobos  Oil  com. 


10 


53k 


54  k 

38  k 

95 
209 

40  k 
276 

51k 


58  J 
41k 

101k 

214 

43k 
284 
54  k 


•  No  pax  value. 


4k 
2k 


4k 
2k 


3,400 

20 

500 

800 

200 

100 

145 

2,400 

425 

3.140 

205 

1,015 

1,100 

140 

190 

7,100 

600 

116,160 

6,511 

30 

1,445 

180 

10 

118,400 

2,300 

5,900 

40 

17.480 

110 

29,200 


1,500 
500 


Jan 

Oct 

Sept 

Sept 

A  UK 
Nov 
Oct 

Juno 
Oct 
Nov 

June 
Sept 
Oct 
Oct 
Apr 
Nov 

June 
Nov 
Nov 

7        Aug 

82        Jan 

4  k     Jan 

2  k  June 
20k    Nov 

7  k  Oct 
96  July 
19  k    Nov 

3k  Apr 
394k  Nov 
238      June 

10  Oct 

56  Jan 

18  Oct 

8  k  Oct 
87c     Nov 

1  Sept 
12k    Aug 

8  July 
43  Jan 
15k  Nov 

3  Oct 

9  k   Sept 

2  Nov 
33  k   Sept 

Ik     Jan 

1  June 
17k  July 
75k  Aug 
48        Apr 

11  Oct 
7k   Nov 

57  Aug 
14k    Nov 

4  k  Sept 
Ilk  June 

19  k  Oct 
41         Oct 

Ik  Nov 

2  k  Oct 
07k  Nov 
14  Feb 
25  Sept 
25  Nov 

9  Mar 

2  k  June 

2sk  Jan 

39  July 

13  k  Feb 

75c  Sent 

5  k  Nov 
16  k  Oct 
50c  June 
10  Nov 

13  k  Sept 
8c  Oct 
2k  May, 

14  k  Nov 
9k  Nov 
>8  June 
i6k    Nov 

6  k  Nov 
2  k  June 

15  k    July 

12  Oct 
4k     Jan 

Jan 


High. 


»33k  May 


20 
75c 
90c 
50c 

Hk 

55 

25 

80c 

3 

120k 

38  k 
100 


June 
Nov 

Jan 

Feb 
Sept 

Oct 
Nov 
Nov 
June 
Nov 
Nov 

Feb 


4,800      14k  July 


13  k  Sept 


108 

Jan 

69  k 

Nov 

32  k 

Aug 

85 

Jan 

87 

Nov 

55 

July 

28 

Sept 

115 

Nov 

92 

July 

78 

Nov 

123 

Sept 

19k 

Nov 

86 

Nov 

97 

June 

48  k 

July 

10k 

Aug 

152 

Sept 

91 

Sept 

161 

Sept 

100 

July 

87 

Nov 

66  k 

Jan 

49  k 

Aug 

36  k 

Sept 

80 

Jan 

186 

Jan 

35k 

May 

270 

July 

40 

July 

38  k  June 

15  Oct 
94  Oct 
13k    Apr 

7H  Apr 

84  JaD 

25  k  Jan 

99  Mar 

23  Nov 

7k  Sept 

460  Mar 

292  Apr 

Ilk  Nov 

80  k  Nov 

28  Nov 

16  k  May 
6  k  May 

2  k  Feb 
21k  Nov 
12  k    Feb 

50  Sept 
21k  May 

6  k  Jan 

12  Nov 

3  k  Nov 
36  k  Oct 

5        Apr 

4  k  May 
25k  Nov 
90        Jan 

51  May 
22        Jan 

10  k  Nov 
78  Oct 
15k  Nov 
12k  Jan 
21k  Apr 
39  k  Nov 
47  Nov 

8  k    Feb 

5k    Apr 

112       Jan 

24        Apr 

34k     Oct 

80        Jan 

Ilk   Nov 

4  k  Mar 

4'u  Nov 

50  k  May 

20  k  May 

2  Jan 

11  Juiy 
54  k  Mar 

1  Jan 

10  Nov 

127  Nov 

50c  May 

3  k  Jan 
52  k  Oct 
24  k  Jan 
L09  Feb 

21  Feb 
13  k  Apr 

6  k  Mar 
60  May 
65  k  Mar 
7k  Nov 
8  Mar 
56  Mar 
30  k    Jan 

2  k  July 

3  k  Apr 
Ik    Feb 

20k  Apr 

72  Apr 

48k  Jan 

2  k  Jan 

10  k  Jan 

23  Nov 

40  k  Nov 

52  k  Apr 


23k  July 


150 

94  k 

50 
115 
117 

79k 

41k 
171 
123 
163 
168 

29 
138 
110 

85  k 

28  k 
275 
118k 
212k 
196 
116 

96 

69  k 

57 
110 
285 

49  H 
317 

65  k 


Jan 
Mar 
Jan 
Feb 
Feb 
Apr 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Feb 
Apr 
Feb 
Feb 
Oot 
Feb 
Feb 
Feb 
Feb 
Feb 
Aug 
Mar 
Feb 
Feb 
Feb 
Jan 
Apr 
Mar 


4k  Nov 

2klMay 


10 
7« 


M*r 

•  Jan 
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Other  Oil  Stocks, 

(Concluded) 


Par. 


Friday] 

Last    .Week's  Range 
Sale        of  prices. 

Price.  .Low.      High. 


Carlb  Syndicate.  - - 

Creole  Syndicate _.-& 

Derby  Oil  &  Refin,  com..» 

Preferred ------- 

Engineers  Petroleum  Co.-l 

Federal  Oil--- -5 

Gen  Petrol  Corp  com. -.25 

GlenrockOll 10 

Granada  Oil  Corp  cl  A..10 

Gulf  Oil  Corp  of  Pa 25 

Gulf  States  Oil  &  Ref.---5 

Metropol  Tr  rects  w  i- 

Hudson  Oil 

Humphreys    Oil     2d     pref 

certificates  of  deposit- 
International  Petroleum- 
Keystone  Ranger  Devel-.l 

Kirby  Petroleum 

Latin-Amer  Oil 

Livingston  Oil  Corp 1 

Lowry  Oil  Corp 5 

Marland  Oil  of  Mexico.-  .1 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corporation. 10 

Mountain  &  Gulf  Oil 1 

Mountain  Producers 10 

Mutual  Oil  vot  trust  certifs 

National  Fuel  Supply 

New  Bradford  Oil 5 

New  England  Fuel  Oil 

New  York  Oil 25 

Noble  (Chas  F)  O  &  Gcoml 

Omar  Oil  &  Gaa 10 

Peer  Oil  Corporation * 

Pennsylvania-Beaver  Oil.l 

Pennok  Oil 10 

Pittsburgh  Oil  &  Gas 5 

Red  Bank  Oil  new 25 

Royal  Can  Oil  Syndicate.  * 
Ryan  Consol  Petrol  Corp.* 

Salt  Creek  Con  Oil 10 

Salt  Creek  Producers — 10 

Sapulpa  Refining 5 

Savoy  Oil 5 

Seaboard  Oil  &  Gas 10 

Southern  States  Oil 10 

Wilcox  Oil  &  Gas 1 

"Y"  Oil  &  Gas 1 


3% 
2% 
7% 


33 
69c 


57 
8K 
1% 
7c 

23% 

16% 

2c 

2% 

55c 

19c 

25c 

4% 

"32c" 

14% 

11 


6c 
65c 


13 
6 


Mining  Stocks 
Alaska-Brit  Col  Metals.  .  - 1 
Alvarado  Min  &  Mill  --20 

Anier  Com  M  &  M 

Amer  Exploration 

Anglo-Am  Corp  of  S  A._£l 
Argonaut  Gold  Ltd. 


4% 
3h 

e7/ 

185- 
80c 

1 

95c 

20  K 

5}- 


Ariaona  Globe  Copper 

Belcher  Divide 10c 

Belcher  Extension 10c 

Boston-Montana  Corp.-lO 
Calumet  &  Jerome  Cop.  -  - 1 

Canario  Copper 

Candalaria  Silver 

Central  Amer  Mines,  Inc 
Consol  Copper  Mines.  .. 
Cons  Nevada-Utah  Corp.. 
Cork  Province  Mines  Ltd.  1 

Cortez  Silver 1 

Crackerjack  Mining 

Cresson  Con  Gold  M  &  N .  1 
Crown  King  Cons  M,  Inc.  1 

Crown  Reserve 1 

Davis-Daly  Mining 10 

Diamond  Bl  Butte  (reorg) . 

Diamondf  Daisy  GM 1 

Divide  Extension 1 

Dolores  Esperanza 2 

Emma  Silver 1 

Eureka  Croesus 1 

Fortuna  Cons  Mining 

Forty-nine  Mining 1 

Golden  Cycle  Min  &  Red._ 
Goldfield  Cons  Mines.  ..  10 
Goldfield  Deep  Mines. ..5c 
Goldfield   Development .. 

Goldfield  Florence 1 

Goldfield  Jackpot .1 

Gold  Zone  Divide 

Grandma  Mining 

Green  Monster  Mining.50c 

Hard  Shell  Mining 25c 

Harmill  Divide... 10c 

Hawthorne  Mines  Inc 

Hecla  Mining 25c 

Hilltop-Nevada  Mining 
Homeetake  Ext  Min  Co..l 

Howe  Sound  Co.. 

Independence  Lead  Min..l 
Iron  Blossom  Cons  Mining  1 
Jerome  Verde  Developm't  1 

Jim  Butler  Tonopah 1 

Kewanus 1 

Knox  Divide 10c 

Lone  Star  Consolidated 
MacNamara  Min  &  Mill. .  1 

Mason  Valley  Mines 5 

McKinley-Dar-Sav  Min.. I 
Mining  Co  of  Canada. _ 

Mohican  Copper 1 

National  Tin  Corp 50c 

Nevada  Silver  Horn 50c 

New  Cornelia 

New  Dominion  Copper.. .5 

New  Jersey  Zinc 100 

New  York  Porcupine  Min. 

Nlpissing  Mines 5 

Nixon  Nevada  Mining 

Ohio  Copper 1 

Peterson  Lake  Silver  Cob't  1 

Premier  Gold 

Ray  Hercules,  Inc 5 

Red  Hills  Florence 

Red  Warrior 

Rescue  Eula 

Rex  Consol  Mining 1 

Rossetta  Divide 

St  Croix  Mines  Corp 

Sandstorm  Kendall 

San  Toy  Mining 1 

Silver  Dale  Mining 

Silver  Horn  M  &  D 

Silver  King  Divide  (reorg) 

Silver  Mines  of  Amer 1 

Silver  Pick  Consol 

Simon  Sliver-Lead 1 

South  Amer  Gold  &  Plat  .1 
Spearhead 

Stewart  Mining 1 

Success  Mining 


10c 


21c 
"i% 

4c 

IK 
1% 


3% 

2 

7 
22 

3c 
35c 
33 
60c 
50c 
54 

5% 

1% 

3c 
23  % 

14  % 

lc 

2% 
53c 
16c 
25c 

2% 
57c 
32c 

1% 
13% 

9% 
92 

3% 
22 

7% 

6c 
60c 
81c 
45c 
12% 

6 

2% 

3% 

3 

6K 
17% 
80c 

1 
90c 

18% 

5 
7c 


51c 


3% 
8c 


14c 
7c 


5c 
7c 
9c 
46c 
42c 
8c 


5c 
54c 


24c 


so 
3c 

i% 


25c 

13c 

lc 


2% 
151 

74c 
5K 
lc 

86c 


29c 
4c 


5c 
2c 


74c 


10c 
4c 


3c 

8c 
2c 


3% 

2% 

8 
24  % 

3c 
36c 
33K 
69c 
50c 
58 

8% 

1% 

8c 

23  % 

16% 
2c 
2% 

55c 

20c 

25c 
5 

60c 

32c 

1316 

14% 
11% 
92 

4% 
23  % 

8% 

7c 
65c 
81c 
48c 
13% 

6 

2% 

4% 

3% 

7 
18% 
90c 

i% 
i 
20  % 

5% 
8c 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


High. 


81c 

2% 

3c 

IK 

29K 

60c 

8c 

lc 

lc 

17c 

6c 

1% 

4c 

1 

IK 
6c 
6c 
48c 
lc 
3K 
1% 
57c 
3% 

lc 

lc 

5e 
85c 

lc 
13c 

7c 
18c 

1 

5c 

7c 

7c 
46c 
42c 

7c 

4c 

6c 

2c 

4c 
45c 

8% 

3c 
52c 

2% 
20c 
32c 

ik 

4c 
2c 
2c 
7c 
3c 
IK 

12c 
2K 

16c 

12c 
lc 

15% 

2'A 

145K 

70c 
5% 
lc 

84c 
8c 
2% 

25c 
3c 

20c 
5c 
2c 
2c 

57c 
lc 
3c 
3c 
7c 
3c 
6c 
6c 
3c 
3K 
6c 
2c 

50c 


3,900 

11,300 

2,100 

400 

5,000 

6,800 

500 

800 

200 

8,000 

76,900 

300 

99,000 

500 

23,100 

95,000 

2,900 

1,400 

13,000 

1,000 

41,200 

400 

5,000 

3,500 

11,900 

47,000 

125 

6,600 

1,100 

500 

11,000 

1,800 

200 

5,000 

9,400 

300 

200 

28,100 

900 

900 

6,200 

1,800 

1,400 

11,200 

140,100 

29.000 

4,000 


85c 

2> 

3c 

IK 
29% 
60c 
10c 

lc 

lc 
23c 

8c 

ln16 

5c 

IK 

IK 
12c 

7c 
51c 

2c 

3K 

IK 
65c 

4 

9c 

lc 

6c 
85c 

2c 
18c 
10c 
18c 

1 

7c 

8c 

9c 
50c 
43c 

10c 
5c 

6c 

3c 
8c 

54c 
8% 
4c 

80c 
2K 

24c 

32c 
IK 
4c 
3c 
2c 

17c 
3c 
IK 

12c 
2K 

27c 

15c 
lc 

16 
2% 
151 

78c 
5K 
lc 

90c 
8c 
2K 

29c 
5c 

20c 
5c 
2c 
2c 

75c 
3c 
4c 
5c 

10c 
4c 
9c 
6c 
4c 
35* 
8c 
3c 

53c 


3K 

IK 

5 
22 

3c 
10c 
33 
50c 
40c 
43  K 

5K 

1 

3c 

23K 

13  % 

lc 

IK 
53c 
6c 
25c 

IK 
51c 
28c 

1 
12K 

8K 
83 

3K 

5 

5 

6c 
45C 
75C 
30c 

9K 

6 

IK 

2% 

2K 

6K 
15% 
80c 

1 
65c 
UK 

4 

7c 


500 
300 
2,000 
1,000 
800 
1,000 
59,000 
900 
35,000 
15,000 
5,000 
3,700 
10,000 
4,200 
7,200 
24,500 
2,000 
31,400 
3,000 
900 
400 
900 
600 
103,000 
3,000 
2,000 
500 
18,000 
56,000 
184,300 
1,000 
500 
6,000 
8,000 
5,000 
6,000 
4,000 
98,000 
6,000 
1,000 
60,000 
56,000 
14,300 
700 
23,000 
6,100 
700 
44,000 
1,000 
200 
1,000 
9,000 
2,000 
924,000 
3,000 
800 
1,000 
100 
55,000 
80,000 
5,000 
200 
5,700 
100 
29,600 
4,200 
9,000 
18,100 
1,000 
900 
8,000 
26,000 
1,000 
1,000 
6,000 
1 ,000 
183,200 
11,000 
7,000 
4,000 
57,000 
19,000 
3,000 
6,000 
10,000 
1,300 
36,000 
27,000 
1,300 


Sept 
Sept 

Oct 
Nov 
June 
Nov 
Nov 
June 
Nov 
Sent 
Nov 

Oct 
Nov 

Nov 

June 

Nov 

Apr 

Nov 

Apr 

Oct 

Aug 

June 

Nov 

Sept 

June 

Sept 

Oct 

Nov 

June 

June 

Aug 

Aug 

Sept 

Nov 

Jan 

Oct 

Oct 

Aug 

Nov 

Nov 

June 

Oct 

Nov 

Oct 

Sept 

Sept 

June 


7K 

7K 
18% 
49  K 
25c 

1 
38  K 

23u 

3 
68^ 

8K 

IK 
18c 


57c  Oct 
1 K  Sept 
lc     Sept 


50c 
22 
54c 
6c 


Feb 
Mar 
Feb 
Aug 


lc     July 
lc      Aug 


9c 
5c 


Feb 
Nov 


i%    Oct 

2c       Oct 


1 

1 

5c 


Oct 
Nov 
Aug 


5c  July 

40c  Sept 

lc  Jan 

2  Apr 

IK  Sept 

32c  Feb 

2K  July 

lc  Nov 

lc  Nov 

4c  June 

70c  Aug 


Apr 
Aug 
5c  Sept 
5c       Oct 


lc 

5c 


80c 

5c 

7c 

4c 

29c 

35c 


Jan 
Apr 
Apr 
Jan 
Jan 
Jan 


Apr 
Apr 
Apr 
Mar 
Jan 
Jan 
Apr 
Jan 
Feb 
Mar 
Nov 
Nov 
Jan 


23  %  Nov 
24%  Feb 
40c      Feb 

4  Jan 
55c  Nov 
20c     Mar 

IK  Feb 
5K  Aug 
$3  Mar 
2'u  Mar 
IK   Mar 

20  K  Feb 
15%  Mar 
92       Nov 

5K  May 
23  %    Nov 

21  %  Feb 
30c      Jan 

l"i»  Mar 

13  Mar 

5  Mar 
14%    Apr 

6  Oct 
8  June 
7K  Mar 
6K   Mar 

14  Mar 

25  %  Feb 
4  Vi  Mar 
3K  Jan 
4        Apr 

26  K  Mar 
10  K  Jan 
20c     Mar 


2K   Mar 

6K   Mar 

lie      Jan 

IK  Nov 

29%    Nov 

60c     Nov 


lc  Aug 

4c  Oct 

4c  Aug 

lc  Sept 

2c  Jan 

45c  Nov 

5K  July 

2c  Oct 

50c  Nov 

2K  Oct 

16c  June 

23c  July 

95c  Apr 

lc  June 

2c  Mar 

lc  May 

2c  June 

lc  June 

IK  June 

lie  Oct 

2K  Nov 

5c  Oct 

10c  June 

lc  Jan 

14  %  Oct 

2K  Jan 

135  Nov 

30c  Jan 

4K  July 

lc  Sept 

37c  Jan 

8c  May 

IK  Aug 

20c  Nov 

lc  May 

20c  Nov 

5c  Nov 

lc  July 

2c  Nov 

45c  Nov 

lc  Apr 

lc  June 

3c  Nov 

4c  Oct 

lc  Aug 

6c  Nov 

3c  June 

3c  Nov 

2K  July 

4c  Mar 

lc  Oct 

32c  July 


85c 
5c 
6c 

35c 

22c 
2K 

38c 


Feb 
Mar 
Jan 
Oct 
Feb 
Jan 
Jan 


IK  Oct 

4%  Mar 

15c  Jan 

15c  Jan 

1%  Mar 

15c  Jan 

3K  Oct 

IK  Oct 

72c  Apr 

4%  Mar 

9c  Nov 

lc  Nov 

13c  Jan 

2K  Jan 

4c  Jan 


37c 
74c 
50c 

1 
lie 
24c 
34c 
76c 


Jan 
Jan 
Mar 
Nov 
Jan 
Jan 
Jan 
Feb 


57c     Mar 
lie      Feb 


10c 
10c 
13c 


Mar 
Mar 
Jan 


48c 
38c 
3K 
6c 
8c 
7c 
10c 
7c 


Mining  Stocks 

(Concluded) 


Par. 


Sutherland  Divide 

Teck-Hughes 1 

Tonopah  Belmont  De\ 1 

Tonopah   Divide. 1 

Tonopah  Extension 1 

Tonopah  Midway 

Tonopah  Mining 1 

Tonopah  North  Star 

Tuolumne  Copper 1 

United  Eastern  Mining. -.5 
United  Verde  Extension  .50 

U  S  Cont  Mines 

Unity  Gold  Mines.. 5 

Wenden  Copper  Mining. 
West  End  Consolidated 
West  End  Extension  Min 
Western  Utah  Copper — 
White  Caps  Extension.. 

White  Caps  Min  Co 10c 

White  Knob  Copper  pref 
Yukon  Gold  Co 5 


10c     Mar 

54c      Nov 

9K    Apr 

1  13-16Feb 

l'u     Oct 

4%  Mar 


Mar 
Jan 
Feb 
Jan 
Jan 
Apr 
Jan 
Jan 


2% 
8c 
68c 
5c 
8C 
2c 


2K  Mar 
25c    May 

2K  Apr 
93c  Apr 
32c      Jan 

2c  Jan 
24K  May 

4K  May 

180 K  May 

78c     Nov 

6K  Mar 
10c     May 

IHt  Mar 
lie     Mar 

3%    Apr 


Mar 
Mar 

Apr 
Nov 

Feb 

NOV 


IK  May 
5c      Jan 


5c 
9C 

16o 
25c 
40c 
9c 
50c 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


52c 


IK 

"Ik 


IK 


18c 
3K 
1 


35c 


Oct 
Oct 
Oct 
Apr 
Feb 
Jan 
Apr 


4K  Mar 
31o    June 

8o  Jan 
68"      Jan 


.1943 
.193 
.1935 
.1925 


Bonds — 

Allied  Pack  8s,  Ser  B.1939 

Conv  deb  6s 1939 

Aluminum  Co  ol  Am  781933 

7s 1925 

Amer  Cotton  Oil  6S...1924 
Amer  G  &  E  deb  6s. ..2014 
Amer  Lt  &  Trac  6s. _.  1925 

Without  warrants 

Amer  Rolling  Mill  6s. 1938 
Amer  Sumatra  Tob  6  Ks  '25 

Amer  Tel  &  Tel  6s 1924 

American  Thread  6s..  1928 
Anaconda  Cop  Min  6s  .1929 
Anglo-Amer  Oil  7Ks.. 1925 
Assoc  Hardware  6%s_1933 
Atl  Gulf  &  W  I  SS  L  5s  1959 
Beaver  Board  Cos  8s. .1933 
Belgo-Can  Paper  6s_ . 
Beth  Steel  equip  7s  _. 
Canadian  Nat  Rys.  7s 

5s 

Charcoal  Iron  of  Am  8s  '31 
Chic  &  N  W  Ry  5s  w  i.2037 
Cities  Service  7s,  Ser  Cl 

7s,SerlesD 1966 

Columbia  Graph  8S...1925 

Ctfs  of  deposit 
Cons  G  E  L  &  P  Bait  6s  '4y 

7s 1931 

5%s 1952 

Consol  Textile  8s 1941 

Cudahy  Packing  5s 1945 

Deere  &  Co  7%s 1931 

Detroit  City  Gas  6s.  .1947 

Detroit  Edison  6s 1932 

DunlopT&Rof  Am  78.1942 

Federal  Sugar  6s 1933 

Fisher  Body  6s 1925 

6s      1926 

6s 1928 

Gair  (Robert)  Co  7s.  .1939 
Galena-Signal  Oil  7s..  1930 
General  Asphalt  8s.  _.  1930 
General  Petroleum  6s.  1928 
Grand  Trunk  Ry  6 %s. 1936 

Gulf  Oil  of  Pa  5s 1937 

Hood  Rubber  7s 1936 

Internat  Match  6  y  s  w  i  '43 
Kan  City  Term  Ry  5Ks  '26 
Kennecott  Copper  7s  1930 
Libby  ,McNeill&Libby7s'31 
Liggett  Winchester  7s  .1942 
Manitoba  Power  7s..  .1941 
Without  warrants 

Maracaibo  Oil  7s 1925 

Morris  &  Co  7  %s 1930 

Motor  Products  6s  w  i.  1943 
National  Leather  8s.  .1925 
New  Orl  Pub  Serv  5s.  .1952 
Nor  States  Pow6Ms  w  i  '33 

Ohio  Power  5s 1952 

Penn  Power  &  Lt  5s  B.  1952 
PhilaElec  5Ks  w  i-- 

5Ks >■- 

6s 

Phillips  Petrol  7%s,.. 

without  warrants 
Public  Serv  Corp  7s. 
Pub  Serv  Elec  Pow  6s 
Reading  Coal  5s,  w  i  . 

4%s  w  i 

Shawsheen  Mills  7s. -.1931 
Sloss-Sheffield  S  &  I  6s  1929 

Solvay  &  Cie  8s 1924 

South  Calif  Edison  5s.  1944 
Stand  Oil  of  NY  6Ks -1933 
7%  serial  gold  deb.-l 
7%  serial  gold  deb. 
7%  serial  gold  deb - 
7%  serial  gold  deb. 
7%  serial  gold  deb. 
7%  serial  gold  deb.  .1931 

Sun  Co  7s 1931 

Sun  Oil  6s 1929 

Swift  &  Co  5s. -Oct  15  1932 

Tidal-Osage  Oil  7s 193 1 

Union  Oil  Series  B  6s.  .1926 
United  Oil  Produc  8s_.1931 
United  Rys  of  Hav  7Ks  "36 

Vacuum  Oil  6s 1936 

Valvoline  Oil  6s 1937 

WebstcrMllls6K%notes'33 


Foreign  Government 

and  Municipalities 

Argentine  Nation  6s..  1924 

French  Govt  Victory  5s  '31 

Mexico  4s 1945 


35c 

IK 
35c 
49c 

l"i« 

2 

IK 

lc 

4c 

1616 

27 
17c 

3 
93c 
68c 

2c 
35c 

2c 

7c 
55c 
60c 


67 

57  K 


98  % 


104  y 
100  K 


97 

100  K 
101 K 
101 
101 K 


45 
70 


102  J 


85 


17M 

166k 


92 

166" 


95% 
103 
103  K 


105% 


101 
94% 


230 

98  K 


.1953 
.1947 
.1941 
.1931 

.1941 
.1948 
.1951 


95  K 
82  K 
99K 
84 5 
87 
98  K 
98  y 


101 

100  K 


92  K 

84% 

103K 


.1926 
.1927 
.1928 
.1930 


6s  10  year  Series  A... 
Netherland8(KinEd)68  B'72 
Peru  (Republic)  8s..  .1932 
Russian  Govt  6Ks  —  .1919 

Certificates 

5%fl - I!'-1 

Certificates 

Switzerland  Govt  5Ks  1929 

Ext  5%  g  notes 1926 


56c 
IK 

38c 

49c 
IK 
2 

IK 
lc 
5c 
IK 

27  % 

18c 
3K 
l>i< 

68c 
3c 

37c 
2c 
7c 

55c 

72c 


66  y 

57 
106 
102  K 

98  % 

93 


67 

siy 
106  y 

1025-g 
99% 
93  % 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low.        |       High. 


57,400 

500 

1,400 

2,300 

900 

1.000 

1.100 

10,000 

6,000 

26,600 

800 

8,000 

800 

29,300 

500 

12.000 

3,000 

1,000 

1,000 

100 

3,000 


104 y  104 % 
100K  101 
98%    98! 


95  k 
100  y 
101% 
101 
101 K 

91 

42  y 

70 
90 


97 

100  % 
101% 

ioi  y 

102 
91K 
46 
74 
90 


102%  102; 


107 

99  % 

85 

93K 

88  K 

88  y 

18 

17K 
101 


107 
99  % 
88 
93K 
89 
89 
19 
18 

ioi  y 


lc 
81c 
35o 
39c 

IK 

lc 

IK 

lc 

5c 

IK 
26  K 
13c 

2K 
28c 
67c 

lc 
15c 

lc 

2c 
50c 
590 


Jan 

Jan 

Nov 

Sept 

June 

Aug 

Aug 

Aug 

Nov 

Oct  I 

Jan 

Apr 

Ort 

June 

July 

May 

July 

May 

Jan 

May 

Nov 


60  c  Nov 
IK  May 
1*h    Jan 

89c     Mar 


Mar 
Jan 
Jan 
Apr 
Feb 


105 K  106 y 


97 

91K 
85  y 
99  K 
99 


97 
92  K 
85K 
100  K 
99 


101%  101 K 


92 

98! 


9i 

98 

99  K  100 

99%  100 

97  K 

95% 
103 
103  !i 

9355 


97 

96 

103 

104  U 
93  K 


105K  106 
94%     94% 


105% 


105% 
107 


98 
91% 


74 
105% 


99% 


99% 


35K 


56 


8% 

8K 

97% 


101 

94% 
100 
103% 

99 
102% 

97 

97% 
200 

98% 

93 

95 

82% 

99% 

84% 

86% 

98% 

98 
103 

99% 
100 

95 

92% 

84% 
102% 

96% 
104 

88% 
105% 
101% 
103% 
104% 
105% 
106 
100  ■'.( 
101% 

98% 

91 -\ 
Kill1, 

99% 

70 
105% 
100 -i 
102 '1 

99,% 


101 

94% 
100  !i 
103% 

99% 
103% 

97!, 


230 

99% 
93 
95% 
83% 
99% 
84% 
87 
99% 
98% 
103 


S10.000 
8,000 
2,000 
4,000 
4.000 
23,000 
1,000 
15,000 
3,000 
12,000 
71,000 
2,000 
19,000 
8,000 
9,000 
34,000 
41,000 
10,000 
19,000 
22.000 
2,000 
9.000 
15.0  0 
5,000 
24,000 
14.000 
27,000 
8,000 
8,000 
5,000 
2,000 
1 ,000 
9,000 
19,000 
8,000 
12,000 
26,000 
6,000 
6,000 
16,000 
26,000 
4,000 
6,000 
4,000 
10,000 
23,000 
20.000 
12,000 
8,000 
26,000 
3,000 
6,000 
5,000 
5.000 
10,000 
19,000 
14,000 
47,000 
33,000 
5,000 
4,000 
12,000 
78,000 
30.000 
7,000 


4 

13c 

2% 

6c 
67c 

2'u  Feb 
38%  Apr 
28c     July 

5%  Mar 
85o     Nov 

IK 

6c 
55c 

6c 
12c 
75c 


Jan 
Jan 
Feb 
Jan 
Mar 
Feb 
2>u    Apr 


51       Aug 

51 K   July 

105%   July 

101%  Sept 

85        Feb 

91 K  July 

103       June 

100K    Nov 

97       July 

95%     Jan 

100%   Sept 

101%  May 

100%   July 

101%  Sept 

91        Nov 

40%     Oct 

65K    Feb 

90  Nov 
101%  Sept 
106%  May 

97  July 
85  Nov 
93%  Nov 
87  Nov 
87  July 
12%  Aug 
10  July 
100%  Apr 
102%  Sept 
97        Apr 

91  Nov 
85  Jan 
98%     Jan 

99  Sept 
100      June 

92  Oct 
96%  June 
96%  June 
97  July 
94%    Mar 

94  July 
102        Nov 

99      June 

93  %  Oct 
103%    Apr 

93%   Mar 

100  June 

94  Nov 
9954     Oct 

101%   July 

97       July 

101%    Mar 

95  Jan 
97        Jan 

105       Mar 

97  Aug 
90K     Oct 

95  Nov 
81%  July 
99%  Nov 
83%  July 
85%  Oct 
98K   Nov 

98  Nov 
102%   Mar 


101 

100% 
95', 
94% 
84% 

104 
97 

104 
89 

106K 

101% 

103% 

105 

105% 

106% 

107 

101% 
'.is', 
Cl  ', 

101 
99 '  i 
76 

105% 
L06K 
102'., 


84%    Jan 

76%     Jan 

106%    Aug 

104        Jan 

100  Nov 
97%     Jan 

110  Jan 
101%  Feb 
100%  Jan 
100%  May 

101  %  Jan 
103%  Mar 
103%    Feb 

103  K  Jan 
98%  June 
62  Mar 
82%  June 
97        Aug 

103%   Sept 

110%     Jan 

99%    Feb 

97      Mar 

93%    Nov 

96  %  Apr 
93  %  Jan 
30  Jan 
35        Jan 

103%  Jan 
108%  Feb 
100        Jan 

106  Feb 
91        Feb 

103%  Feb 
101%     Jan 

104  Jan 

97  K  Apr 
98%  May 

100%  June 

100        Feb 

98%    Feb 

99%     Jan 

105%   Mar 

105  Jan 

98  Apr 

107  Jan 
97%     Jan 

102  Jan 
94K  Nov 
100%  NOV 
105%  Jan 
102  K  Jan 
104  May 
102%  Feb 
103%  Feb 
249%  May 

106  K  Jan 
94       Nov 

102  Jan 
89  K  Mar 
99%  Nov 
92  Jan 
90%  Jan 
99%  Oct 
102%  Jan 
105%     Jan 


Hit', 

;s7', 
29% 
12% 
19! 

mi  ! 

97X 

8% 

s ! , 

8', 
8% 

97 

96% 


!!'.>-, 

37% 

35  •  i 

12% 
50 
9  1  '  , 
97% 

9% 

9 

8% 

98  K 

97 


37,000 
17,000 
19,000 
39,000 

4,000 
41,000 

7,000 
12,000 

5,000 
11,000 

2,000 
11,000 
18,000 

5,000 
18,000 

4.000 

1,000 
10.000 
16,000 

2,000 

2,000 
34.000 
14,000 
15,000 

1,000 
131,000 


133,000 

10,000 

•10s, 000 

5.000 
SO.  0O0 
69.000 

5.000 
16,000 
27.000 
70,000 
05.000 
l.i.OOO 

37,000 


95% 

99% 

94% 

87 

85 
102% 

96 
103% 

87 
104% 
101% 
103 
103 
104 
105 
105% 
100 

97 

89  K 
100 

99 

70 
103% 
105% 
102 

99  K 


99% 
:(7  \i 
29  % 

11  ', 
49  ■  j 
90% 
96 

8Mi 

8% 

8 

8% 
97 
90% 


Aug 

Sept 

Oct 

July 

Nov 

Oct 

Feb 

Sept 

Mar 

Apr 

Oct 

Apr 

Apr 

Sept 

Apr 

May 

June 

Apr 

Mar 

Aug 

Oct 

Nov 

Apr 

June 

July 

Nov 


Sept 
Nov 
Nov 
Aug 
Nov 
Nov 
Sopl 
Oct 
Oct 
Nov 
Nov 
No\ 
N'ov 


103% 
104% 

98% 

94% 

88% 
105K 

98% 
105% 

93 
107% 
106% 
106 
107% 
107% 
109% 
110 
103 

99% 

94 
104 

99% 
106% 
107 
107% 
103% 
99  H 


Jan 

Feb 

May 

Nov 

July 

Apr 

Feb 

May 

Jan 

Jan 

Feb 

July 

Jan 

Jan 

Jan 

Feb 

Mar 

Aug 

Feb 

May 

June 

Mar 

Jan 

Jan 

Mar 

Nov 


99% 

50 

44% 

19 '4 
63% 

102% 

loo  ■' 

16k 

in 
10 
16 
104 
97  K 


Sept 

June 

May 

May 

May 

Aug 

Apr 

Feb 

Feb 

Fob 

May 
Jan 
Aug 


•  No  par  value.  *  Correction,  m  Dollars  per  1.000  lire  flat.  J ^  Listed  on  Uie 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found  0  Now 
stock.  .  Option  sale.  «  When  lamed.  *  Ex-dlvldend.  v  Ex-right..  .  Ex « took 
dividend,    n  Ex-stock  dividend  of  40%. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  ROM  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returr 
oan  be  obtained.  Tho  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  tw 
oolumus  tho  Minings  for  tho  period  from  Jan.  1  to  and  including  the  latest  wook  or  month.  The  returns  of  electric  railway 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


■i  Canton  ft  Y 
A  I. it). i  in  ,  a    \  u-ksh. 
Amor   Ky   Express 

\ri'i.r 


Latest  OrOSS  Earnings. 


Month . 


September 
September 

July 

2d  "k  \»\ 


a-  h  Topeka  a  9  i-v  September 

Gulf  Colo  ft  s  P"e.  September 

Panhandle  8  iv   .  September 

.in. i  Hinn  ft  Atl.  September 

Atlanta  A  West  i't.  September 

Atlantic  Oltj  September 

Atlantic  Ooaal  Line.  September 

Baltimore  St  Ohio..  September 

l;  \  OOhlcTerm    September 

Bangor  ft  Aroostook  September 

Bellefonte  Central  -  September 

Holt  Ky  of  Chicago.  September 

Beaaemer  A  L  Brie  -  September 

Bingham  ft  Oarfleld  September 

Boston  ft  Maine September 

Hklyn  K  D  Terminal  September 
Buff  Koch  ft  Plttsb.  2d  wis  Not 

Uuffalo  ft  Susq September 

<.'an.uli.in   Nat    Kys.  _>d  wit  Nov 
Atl  \  St  Lawrence  September 
ChDetCanOTJcl  September 
Dot  t;  II  ft  Milw.  September 

Canadian  Pacific 2d  wk  Nov 

Oaro  Clinch  ft  Ohio.  (September 
Central  of  Georgia..  September 
Central  KK  of  X  J ..  September 


Current     /' 

Year.  Year. 


Cent  New  England.  (September 

Central  Vermont September 

Charleston  ft  \V  Car  September 
Ches  ft  Ohio  Lines. .  September 

Chicago  ft  Alton September 

Chic  Hurl  &  Quincy.  September 
Chicago  &  East  Ill's  September 
Chicago  Great  West  September 
Chic  Ind  &  Louisv. .  September 
Chic  Milw  &  St  Paul  September 
Chic  ft  North  West.  September 
Chic  Peoria  &  St  L.  September 

Chic  River  &  Ind September 

Chic  R  I  &  Pac September 

Chic  R  I  &  Gulf.  .  September 
Chic  St  P  M  &  Om.  September 

Cine  Ind  &  West September 

Colo  &  Southern September 

Ft  W  ft  Den  City.  September 
Trin  &  Brazos  Val  September 

Wichita  Valley September 

Delaware  &  Hudson  September 
Del  Lack  &  Western  September 
Denv  &  Rio  Grande  September 
Denver  &  Salt  Lake  September 
Detroit  &  Mackinac  September 
Detroit  Tol  &  Iront.  September 
Det  &  Tol  Shore  L. .  September 
Dul  &  Iron  Range..  September 
Dul  Missabe  &  Nor  .September 
Dul  Sou  Shore  &  Atl  2d  wk  Nov 
Duluth  Winn  &  Pac  September 
East  St  Louis  Conn.  September 
Elgin  Joliet  &  East.  September 
El  Paso  &  Sou  West  September 

Erie  Railroad September 

Chicago  &  Erie..  September 
N  J  &  N  Y  RR._  September 
Evans  Ind  &  T  H_.  September 
Florida  East  Coast.  September 
Fonda  Johns  &  Glov  September 
Ft  Smith  &  Western  September 

Oalveston  Wharf September 

Georgia  Railroad —  September 
Georgia  &  Florida..  2d  wk  Nov 
Grand  Trk  West...  September 
Great  North  System  2d  wk  Nov 
Green  Bay  &  West.  September 
Gulf  Mobile  &  Nor.  September 
Gulf  &  Ship  Island.  September 

Hocking  Valley September 

Illinois  Central  Co_ .  September 
Yazoo  &  Miss  Val  September 
Internat'l  Grt  North  September 
Int  Ry  Co  of  Me...  September 
Kan  City  Mex  &  Or  September 
K  C  Mex  &  O  of  Tex  September 
Kansas  City  South.  September 
Texark  &  Ft  Sm..  September 

Total  System October 

Kan  Okla  &  Gulf.  .  .  September 
Lake  Sup  &  Ishpem.  September 
Lake  Terminal  Ry.  .  September 
Lehigh  &  Hud  River  September 
Lehigh  &  New  Eng.  September 

Lehigh  Valley September 

Los  Ang  &  Salt  Lake  September 
Louisiana  &  Arkan.  September 
Louisiana  Ry  &  Nav  September 
La  Ry  &  Nav  of  T  September 
Louisville  &  Nashv.  September 
Lpuisv  Hend  &  St  L  September 

Maine  Central September 

Midland  Valley September 

Mmeral  Range 2d  wk  Nov 


■ 

225.575 

800.21 

13184420 

107  958 

17047540 

2,300.646 

875.632 

379.848 

233.186 

18.472 

5, 187,547 

21527022 

31  1.511 

546,162 

9.442 

61 1 ,988 

2,047.143 

36.5S1 

7.023.799 

108.404 

370,309 

215.931 

5.875,382 

216.492 

255,651 

582,432 

5,292.000 

52,932 


< 
182,756 

2]  i.l  17 

12670521 

115.028 

17827530 

2.292.687 
770.674 
363.719 
242.266 
4S3.S19 

5. 206. 434 

13019379 

2  13.351 

115.375 

10.36" 

529.693 

1.892.209 
28.072 

7,072,244 
124,471 
541,230 
172,415 

5,641,703 
219,906 
135,286 
408,070 

5,232,000 
578,914 
2,053,567  2,088,289 
4,264,943  4,270,335 
635,4541     503,726 


Jan.  1  to  Latest  Date. 


Current 
Year. 


744,209 
289,098 
9,159,030 
2,978,877 
15060340 
2,512,172 
2,147,879 
1.497,131 
14804029 
14062408 
124,394 
617,332 
10744253 
498,925 
2,554,243 
411,807 
1,093,958 
828,337 
460,694 
125,059 
3,399,069 
6,297,225 
3,483,501 
280,740 
162,485 
941,252 
364,355 
952,404 
3.514,011 
115,191 
156,027 
215,835 
2,102,710 
941,349 
8,629,373 
1,434,259 
139,074 
169,738 
889,638 
110,399 
134,765 
151,159 
504.031 
37,700 
1,667,223 
3,328,454 
105,707 
511,457 
266,105 
1,499,743 
13674  874 
1,824,050 
1,596,820 
136,651 
160.940 
139,009 
1,656,109 
297,090 
2,113,900 
177,124 
129,032 
90,939 
242,522 
365,699 
5,283,244 
2,118,788 
304,423 
327,695 
140.845 
11475130 
295,630 
1,786,558 
386,311 
10,120 


I 

2.016.001 
2.549.701 

91,708,126 

1,778.208 

I  18109866 

17.714.943 
6.084.012 
8.424.657 
2,166.346 
3,998,716 

59,390,359 
195315973 
2,787,725 
4,855.343 
97,502 
5.403,783 

15.680.194 
340,524 


Previous 

IVar. 


$ 

1.625.057 

2,199,723 

90,568,695 

4.388.780 

13379  1999 

16.5S7.0S3 

5.567.051 

2,859,061 

1.S27.096 

3.799,303 

51,464,507 

140346795 

2.241,513 

5,717,373 

76,506 

4,367,086 

9,555,981 

154,234 


ROADS. 


65.083,203  58,474,927 


1,146,126 
19,086,784 
2,092,735 
219237931 
2,348,112 
2,591,431 
5.106,900 
160372000 
7,028,904 


1,186.194 

13,340,622 

1.037,772 

200657445 

2,017,544 

1,628,844 

3,851,187 

154394000 

5,660,343 


Latest  Oross  Earnings. 


Week  or 
Month. 


Mlnneap  ,t  st  Louis  2d  wk  Nov 
Minn  St  P  &  S  S  M.  Soptomber 
Wisconsin  Central.  September 
Mississippi  Central.  September 
Missouri  Kan  &  Tox  September 


653,461 
235,500 
5,874,732 
1,811,615 
15398172 
2,062,688 
2,137,762 
1,347.675 
14421141 
13189311 
130,169 
540,474 
10689360 
524,574 
2,497,933 
348,541 
1,198,658 
865,463 
224,239 
121,542 
2,971,904 
6,564,549 
3,328,741 
179,737 
192,398 
666,139 
293,483 
811,117 
2,160,036 
98,644 
162,576 
153,704 
1,707,341 
964,245 
7,380,297 
897,748 
126,906 
134,998 
758,584 
121,331 
156,980 
142,157 
456.034 
30,300 
1,444,764 
2,521,230 
105,350 
375.719 
267,416 
1,354,872 
14710349 
1,840.197 


19,710,609'16,719,217 

43,331,604:34,952,975 

5,796,5921  4,869,980 

6,541,119  5,215,322 


1,494,369 
152,504 
116,186 
112.652 

1,590,329 
191,231 

1,852,872 
264,567 
161,739 
67.263 
185,703 
387,946 


2,933,203 
75,835,106 
25,131,489 
128108379 
21,322,499 
19,267,417 
13,460,129 
127282894 
120321637 
1,033,069 
5,555,281 
92,221,471 
4,183,231 
21,055,851 
3,475,490 
9,262,001 
6,790,610 
2,006,232 
979,177 
35,291,443 
64,876,691 
24,718,567 
1,916,699 
1,401,100 
7,860,952 
3,200,892 
6,293,941 
17,401,855 
5,169,099 
1,817,990 
1,798,199 
21,321,308 
9,402,935 
89,369,516 
10,520,459 
1,200,878 
1,285,182 
11,972,399 
1,128,913 
1,143,098 
1,028,891 
4,557,269 
1,542,640 
15,082,509 
105553  292 
973,184 
4,401.458 
2,450,612 
13,398,188 
125547  734 
15,019,750 
10,875,738 
2,021,453 
1,386,788 
1,270,040 
14,794,362 
2,077,594 
18,985,855 
1,858,985 
1,004,189 
874,496 
2,268,506 
4,486,109 


5,656,065!55,341.462 


1,634,700  17,714,399 

237,253  2,815,365 

323,197  2,882,206 

596,695 

101386694 

.  2,600,926 

762,208  15,967,316 

408,462  3,357,930 

10,539   409,542 


9,534,463 
311,723 

1 


2,420,116 
62,504,957 
19,697,110 
117145301 
17,565,066 
17,580,178 
11,587,330 
112545176 
106391636 
1,569,610 
4,956,212 
87,592,818 
4,307,758 
20,608,862 
3,078,002 
9,618,461 
6,895,510 
2,114,817 
882,182 
26,459,641 
53,770,523 
23,820,965 
945,214 
1,390,338 
6,687,749 
2,590,833 
5,584,337 
11,912,194 
3,831,336 
1,471,710 
1,505,446 
15,044,516 
8,352,070 
66,083,455 
8,118,388 
1,118,687 
808,489 
10,213,238 
1,029,403 
1,174,984 
1,071,982 
3,684,841 
1,172,433 
12,105,415 
89,642,287 
1,011,256 
3,432,999 
2,216,245 
9,670,895 
110428008 
13,588,643 
10,362,574 
1,952,722 
1,007,013 
1,080,449 
13,210,926 
1,514,939 
16,578,737 
2,087,195 
897,465 
778,988 
1,689,635 
2,881,670 
45,833,132 
14,253,008 
2,443,655 
2,491,775 


90,134,839 
2,424,134 

15,269,304 

3,402,646 

269,101 


Mo  K&T  By  of  T 

Total  system 

Mo  &  North  Arkan. 
Missouri  Pacific.  . 
Mobile  &  Ohio. . . 

Colum  &  Greenv. 
Monongahela  Conn. 

Montour 

Nashv  Chatt  &StL 
Nevada-Cal-Oregon 
Nevada  Northern 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor 
N  O  Texas  &  Mex.. 
BeaumS  L&  W__ 
St  L  Browns  &  M 
New  York  Central 
Ind  Harbor  Belt- 
Michigan   Central 
ClevCC  &StL_. 
Cincinnati  North. 
Pitts  &  Lake  Erie 
N  Y  Chic  &  St  Louis 
N  Y  Connecting. . 
N  Y  N  H  &  Hartf. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk   Southern 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac. 

Pennsylvania  Syst.  . 

Pennsylv  RR  &  Co. 

Bait  Ches  &  Atl.. 

Long  Island 

Mary  Del  &  Va.. 

Monongahela 

Tol  Peor  &  West. 

W  Jersey  &  Seash 

Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  &  Reading 

Pittsb  &  Shawmut.  . 
Pitts  Shaw  &  North 
Pittsb  &  West  Va. 

Port  Reading 

Pullman  Co 

Quincy  Om  &  K  C. 
Rich  Fred  &  Potom 

Rutland 

St  Louis-San  Fran.. 
St  L-S  F  of  Texas 
Ft  W  &  Rio  Grand 
St  Louis  Southwest 
St  L  Sou  of  Texas 

Total  system 

St  Louis  Transfer.. 

San  Ant  &  AranPass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line.. 

Southern  Pacific  Sys 

Southern  Pacific  Co 

Atlantic  SS  Lines. 

Arizona  Eastern. 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Southern  Ry  Syst.. 

Southern  Ry  Co.  _ 

Ala  Great  South . 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Fla 

New  Orl  &  Nor  E 

Northern  Ala 

Spokane  Internat.  . 
Spok  Portl  &  Seattle 
Staten  Island  R  T._ 
Tennessee  Central.. 
TermRRAssnofStL 
St  L  Mer  Bdge  T 

Texas  &  Pacific 

Ulster  &  Delaware. 

Union  Pacific 

Total  System 

Oregon  Short  Line 

Ore-WashRR&N 

St  Jos&Grd  Isl._ 

Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 
Virginian    Railroad  . 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.. 
Wheel  &  Lake  Erie- 


September 

September 

Septembor 

September 

2d  wk  Nov 

September 

Septembor 

September 

September 

2d  wk  Nov 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

2d  wk  Nov 

September 

September 

September 

September 

2d  wk  Nov 

September 

September 

September 

September 

October 

September 

September 

September 

September 

September 

September 

September 

September 

September 

2d  wk  Nov 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

2d  wk  Mov 

September 

September 

October 

September 

September 

September 

September 

September 

September 

September 

October 

2d  wk  Nov 

September 

September 

September 


Current 
Year. 


Previous 
Year. 


371.722      353,00 
4,740,683  5,253.092 
1.708,640  1,695,385 

142,657|  130,588 
2,867,024  2,914,952 
2,114,808  1,915.971 
4,981.832  4,830.923 

143,409;  102,498 
102394528,049,230 

377,753     415,903 


Jan.  1  to  Latest  Dat, 


Current 
Year. 


I  I 


,687 


i'i; 


Previous 
Year. 


$ 
13,613 


141,122 
241,403 
219,870 
2,118.630 
12,610 
95,501 
168,505 
237,132 
221,310 
224,119 
668,255 
34448185 
991,817 
7,582,595 
8,074,169 
425,836 
3,853,263 
4,719,716 
256,706 
11190  891 
925.808 
308,034 
732,106 
8,435,184 
9,824,938 
795,442 
67949  619 
62617  470 
166,893 
3,201,872 
117,265 
514,950 
161,209 
1,566,303 
150.010 
4,052.996 
90,986 
7,454,934 
90,335 
93,062 
340,612 
146,667 
6,941,959 
102,499 
897,983 
601,193 
1,726,330 
171,312 
140,305 
1,670,778 
859,238 
628,601 
79,628 
807,072 
111,198 
3,970,605 
28988394 
19003  928 
1,091,627 
273,927 
2,225,733 
1,434,072 
291,915 
376,883 
743,660 
751,352 
3,930,913 
12410252 
890,313 
1,807,009 
419,893 
575,218 
148,043 
95,115 
773,720 
224,296 
258,936 
467,220 
417,825 
736,680 
142,301 
12607  227 
24304916 
3,773,682 
3,077,944 
297,028 
1,147,401 
144,994 
377,912 
1,805,964 
6,189,382 
407.574 
1,580,989 
261,864 
1,774,952 


140,774 

120,144 

209,181 

2,038,629 

9,133 

74,343 

131,441 

189,024 

284,098 

127,396 

441,020 

33351446 

998,465 

7,578,188 

7,200,006 

235,554 

3,026,790 

4,385,688 

307,335 

11086238 

1,182,759 

325,747 

664,373 

7,857,559 

9,846,468 

800,169 

66802  201 

61749  599 

151,126 

2,980,012 

125,510 

399,645 

141,067 

1,574,061 

157,825 

3,370,584 

119,851 

6,782,686 

88,761 

153,646 

251,616 

149,527 

5,912,209 

128,715 

946,638 

538,064 

1.631,759 

145,094 

146,292 

1,690,367 

711,383 

639,537 

57,590 

681,127 

86,620 

3,700,004 

26232  894 

16808629 


37.098,211  33,296,94 
15,554,127i  13,682.05 

1.339,6451  1,095,79 
25.832,386  23,828,28 
14,822.843  15,138,42 
40,655,229,38.966,71 

1.104.0251  362,97 
83,679,214  73.122,93 
17,591,656  15,305,74 


1,134,993 
2,084,762 
1,894,998 


1.124,47' ■ 
1,181,98 
596,26 


18,489,755  16,126,71 

284,28 

387.23 

1. 416,01- 

1.883,96 

1.961,43 

1 ,469,32 

3,959,36 

25660363' 

7,303,53 

59,354,541 

61,379,68' 

2,442,25' 

18,919,52' 

36,582,49! 


333,721 

717.024 

1,581,857 

2.145,441 

2,165,977 

7,738,428 

4,485,409 

320602476 

8,709,825 

71,777,092 

72,126,099 

3,963,575 

34,825,912 

43,301,328 


2,544,992 

100516271 

10,716,145 
3,642,788 
6,775,358 

70,665,181 

73,231,917 
6,139,873 

589222  138 

547353125 
1,200,073 

26,186,019 

849,361 

4,395,057 

1,386,922 

11,419,691 
1,302,652 

31,039,594 
840,784 

80,431,809 
1,023,272 
1,077,549 
2.814,349 
2,065,902 

55,261,188 

944,048 

9,210,611 

5,128,046 

77,803,874 
1,222,033 
1,102,196 

15,300,086 
6,043,064 

25,508,389 

654,314 

4,475,024 

933,779 

38,291,505 

238350  289 

149306  844 


1,062, 196'10, 146,451 

244,498  2,719,504 

1,985,158  17,066,660 

1,425,588  10,308,182 

282,318  2,231,452 

355,070,  3,367,824 

748,665!  6,461,859 

746,756  6.570,984 

3,783,209  172935591 

10137  296:111827  631 

517,598'  8,100,275 

17,416,692 

3,914,855 


1,090,769 

317,032 

303,136 

128,231 

122,804 

659,625 

202,183 

254,317 

345,926 

418,650 

745,692 

155,086 

11280  849 

21633102 

3,614.100 

2,767,385 

274,371 

1,016,401 

126,948 

277,918 

1.297,386 

5,000,892 

456,137 

1,411,951 

249,671 

935,247 


5,202,330 

1,285,706 

877,604 

5,946,497 

1,940,886 

2,317,538 

3,836,513 

3,676,254 

27,571,120 

1,408.454 

83.807,024 

174599257 

27,394,930 

21,377,988 

2,369,833 

9.605,178 

1,135,112 

3,249,778 

16,495,964 

55,416,027 

20,368,365 

10,061,412 

2,190.353 

14,258,548 


2,145,80' 

89,944,46^ 

9,193,95- 

2,933,02 

6,122,29; 

69,335,37 

68,294,75 

6,026,36 

50503422 

46654627 

1,223,74 

23,587,47 

894,71 

2,518,10'  ; 

1.210,50 

10,890,24' 

1,308,99' 

27,984.58- 

957,31' 

55,691.78: 

765,641 

830,76' 

2,047,54! 

1,293,20! 

48,759,02' 

822,241 

8,084, 74t 

4,280,83f 

71,258,49! 

1,248,854 

974,513 

12,871,797 

5,359,194 

22,125,594 

546,39f 

4,146,667 

„  800.64* 

32.724.52C 

2149831 75  : 

132684350 

8,559,057 

2,306,467 

15.968,577 

10,639,066 

2,286,013 

3,064,744 

5,761,891 

6,398,765 

141179932 

91,535,805 

6,088,431 

11,828,027 

3,358,943 

3,878,183 

989,973 

864,253 

5,323,461 

1,850,415 

1.781,093 

3.324,892 

2,785,261 

26,511,747 

1,287,370 

75,012,189 

157088757 

25,690,735 

20,499,723 

2,288.938 

8,320,821 

1,243,947 

2,671,738 

14,542,992 

47,741,878 

15,827.802 

8,729,245 

1,892,328 

9,930,429 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 


Sept  (14 

Sept  (15 

Sept  (14 

Sept  (15 
Oct 


Oct 
Oct 
Oct 

Nov   (16 
Nov   (16 


(15 
(13 
(14 
(12 


roads) 

roads) 

roads) 

roads) 

roads) 

roads) 

roads) 

roads) 

roads) 

roads) 


Current 
Year. 


$ 
16,173 
19,482 
17,576 
27,636 
21,869 
19.218 
22,532 
33.151 
22,798 
23,329 


,591 
,178 
,049 

,687 
,478 
,468 
,470 
,847 
500 
297 


Previous 
Year. 


14 
18 
16 
26 
20 
18 
21 
28 
22 
22 


Note. — Grand  Ra 
Toledo  St.  Louis 


.pids  ft  Indiana  and 
&  Western  Included 


$ 
,776,721 
,379,315 
,741,845 
,460,653 
,768,243 
,650,173 
,968,811 
,920,884 
,391,225 
225,106 


Increase  or 
Decrease. 


+  1,396,870 
+  1,102,863 

+834,204 
+  1,176.034 
+  1,101,235 

+  568,295 

+  563,559 
+  4,230,963 

+407,275 
+  1,104,191 


% 


9.45 
6.00 
4.98 
4.44 
5.30 
3.04 
2.57 
14.69 
1.82 
4.97 


Monthly  Summaries. 


Pitts.  Oin.  Chic.ft  St.  Louis  included 
In  New  York  Chicago  &  St.  Louis. 


Mileage.     Cur.Yr. 

December 235 ,290 

January 235,678 

February 235,399 

March 235,424 

April ..234.970 

Maj 235,186 

June 236,739 

July 235.477 

August 235,357 

September.. 235, 611 


Prev .  Yr  . 
236,121 
235.827 
235,528 
235,470 
235,839 


Currenl 
Year. 


Previous 
Year. 


512,433.733 
500,816,521 
444,891,872 
533,553,199 
521,387.412 
235,472,545,503,898 
236,6831540.054,165 
235.813  534,634,552 
235,696  563.292,105 
236,525  544,270,233 


$ 
434,698,143 
395.000,157 
400.146,341 
473,747,009 
415,808,970 
447,993,844 
473,150.664 
442.955,873 
473.110,138 
499.720,575 


Increase  or 
Decrease. 


+87,735,590 
+70.803.472 
+44,745,531 
+59,806,190 
+  105578442 
+  97,510.054 
+66,903,501 
+  91.678,679 
+  90.181.967 
+  44.549.658 


20.6C 

21  Of- 
11.18 
12.  (3 
25  39 
21.77 
14.14 
20  70 
19.00 
8.91 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  November.  The  table  covers  16  roads  and  shows 
4.97%  increase  over  the  same  week  last  year: 


Second  Week  of  November. 


Ann  Arbor =  -~/i 

Buffalo  Rochester  &  Pitts 

Canadian   National 

Canadian  Pacific —  ----- 

Dututh  South  Shore  &  Atlantic. 

Georgia  &  Florida 

Great  Northern 

Mineral  Range. 

Minneapolis  &  St  Louis 

Mobile  &  Ohio 

Nevada-Califorma-Oregon 

St  Louis-San  Francisco -. 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Western  Maryland 


Total  (16  roads).-. 
Net  increase  (4-97%)- 


1923. 


107,958 
370,309 

5,875,382 

5,292,000 

115,191 

37,700 

3,328,454 

10,120 

371,722 

377,753 

12,610 

1,726,330 
628,601 

3,930,913 
736,680 
407,574 


23,329,297 


1922. 


115,028 

541,230 

5,641,703 

5,232,000 

98,644 

30,300 

2,521,230 

10,539 

353,062 

415,903 

9,133 

1,631,759 

639,53 
3,783,209 
745,692 
456,137 


22,225,106 


Increase 


233,679 

60,000 

16.547 

7,400 

807,224 


18,660 


3,477 
94,571 


147,704 


1,389,263 
1,104,191 


Decrease. 


7,070 
170,921 


419 
38".  150 

lb~936 

"  9~6l2 

48,563 


285,071 


In  the  following  table  we   also  complete  our  summary  , 
for  the  first  week  of  November: 


First  Week  of  November. 


Previously  reported  (11  roads) . 

Ann  Arbor 

Duluth  South  Shore  &  Atlantic 

Mineral  Range 

Texas  &  Pacific 

Western  Maryland 

Total  (16  roads) 

Net  increase  (1.82%) 


1923. 


21,463,348 
129,278 
105,850 
9,144 
713,237 
377,643 


22,798,500 


1922. 


20,997,958 

118,955 

87,661 

8,621 

721,893 

456,137 


22,391,225 


Increase. 


465,390 

10,323 

18,189 

523 


494,425 
407,275 


Decrease. 


8,656 

78,494 


87,150 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  for  STEAM 
railroads  reported  this  week: 

— Gross  from  Railway Net  from  Railway- 

1923.  1922.  1923.  1922. 

S  <p  v  v 

Kansas  City  Southern — 

October 2,113,900     1,852,872        568,638 

From  Jan  1.18,985,855  16,578,737     5,130,567 


-Net  alter  Taxes — 


1923. 


1922. 

S 


500,977 
4,233,367 


456,282 
4,122,197 


382,979 
3,147,935 


Southern  Pacific — 
October        28,988,394  26,232,894  10,535,048     9,041,401     8,214,737     7,281,654 
From  Jan  1238350,289  214983,175  66,379,769  56,433,700  46,100,123  38,585,734 

Onion  Pacific — 

October  .     24,304,916  21,633,102     9,577,696     6,888,466     8,334,483     5,746,188 
From  Jan  1-174599257  157088,757  47.214,433  38,634,690  36,006,864  27,175,833 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  CO'S. 


Name  of  Road 
or  Company. 


Adirondack  Pow  &  Lt 
Alabama  Power  Co_- 
Amer  Elec  Power  Co. 
Am  Pr  &  Lt  Co  Subsid 
American  Tel  &  Tel. 
mAm  Wat  Wks  &  Sub 
Appalachian  Pow  Co 
Arizona  Power  Co_. 
cArkansas  Lt  &  Power 
Asheville  Pow  &  Light 
Associated  Gas  &  Elec 
Aug-Aiken  Ry  &  Elec 
Bangor  Ry  &  Electric 
^Barcelona  Tr,  L  &  P 
Baton  Rouge  Electric 
Beaver  Valley  Trac. 
Binghamton  L,  H  &  P 
Blackstone  Val  G  &  E 
Boston  "L"  Railway- 
Brazilian  Tr,  Lt  &  Pr 
Bklyn  Heights  (Rec)  - 
Bklyn  QC  &  Sub  (Rec) 
Coney  I  &  Bkln  (Rec) 
Coney  Island  &  Grave 
Nassau  Electric  (Rec) 

South  Brooklyn 

Bklyn-Man  Transit ._ 
Bklyn  City  RR  (Rec) 
N  Y  Consol  (Rec)-.. 
CapeBretonElCo.Ltd 
Carolina  Power  &  Lt. 
Cent  Miss  Vail  El  Co. 
Central  Pow  &  Light. 

Cities  Service  Co 

Citizens  Tr  Co  &  Sub- 
City  Gas  Co.  Norfolk 
Cleve  Painesv  &  East. 
Colorado  Power  Co__ 
Columbia  Gas  &  Elec 
Columbus  Elec  &  Pow 
Com'w'lth  Pow  Corp. 
Com'w'lth  Pr,  Ry  &  L 
Connecticut  Pow  Co. 
Consumers  Power  Co. 
Cumberland  Co  P  &  L 

Detroit  Edison  Co 

Duquesne  Lt  Co  Subs 
Eastern  Mass  St  Ry  .  . 
Eastern  Penn  Elec  Co 
East  Sh  G  &  E  Co  &  Sub 
East  St  Louis  &  Sub-  . 
East  Texas  Elec  Co.- 
EdisElIUofBrock'n 
El  Paso  Electric  Co 
Elec  Lt  &  Pow  Co  of 
Abington  &  Rockl'd 
ErleLtgCo&  Subs.. 
Fall  River  Gas  Works 
Federal  Lt  &  Trac  Co 
o  Ft  Worth  Pow  &  Lt 
Galv-Hous  Elec  Co_- 
Gen  G  &  L  &  Sub  Cos 
Georgia  Lt,  Pr  &  Rys 
Georgia  Ry  &  Power. 
Great  West  Pow  Syst 
Hanover  Pr  Co  &  Sub 


Latest  Gross  Earnings . 


Month. 


October 

October 

September 

September 

September 

September 

October 

August 

September 

September 

September 

June 

September 

September 

September 

September 

September 

September 

June 

September 

June 

June 

June 

June 

June 

June 

May 

September 

June 

September 

September 

September 

March 

September 

September 

March 

Sept  ember 

October 

August 

September 

September 

September 

September 

September 

September 

October 

September 

August 

June 

September 

April 

September 

September 

September 

September 

April 

September 

September 

September 

September 

September 

May 

September 

June 

July 


Current  |  Previous 
Year.        Year. 


618,227 

833,396 

1657,198 

2604.412 

5796,462 

2964,348 

307,812 

78,359 

136,835 

88,675 

297,299 

97,571 

128,192 

3984,372 

50,425 

53.6l6 

99.752 

361,223 

2760,077 

21168000 

7,263 

212,124 

286,539 

17,297 

494,965 

112,995 

3310,274 

1011,410 

2192,678 

61,966 

202,390 

47,254 

240,718 

1025,587 

75,809 

87.324 

59,794 

129,769 

1471,166 

183,576 

2491,842 

3086,465 

169,012 

1417,434 

307,608 

2790,637 

1522,153 

889,799 

228,936 

49,484 

377,548 

175,856 

122,505 

197,845 

40,429 

118,216 

93,831 

432,408 

263,260 

279,870 

1306,741 

165,131 

1284,043 

584,682 

26,792 


512,333 

564,877 

1604,947 

2400,783 

5645,669 

2417,168 

247,366 

60,960 

135,936 

79,921 

171,627 

88,476 

130,041 

3810,785 

48,488 

53.29i 

83,207 

329,805 

2630.924 

17572000 

7,450 

216,775 

271,619 

17,444 

451,027 

111,042 

3017.255 

1017,207 

1955,670 

52,299 

166,658 

47,175 

282.315 

1006,673 

64,151 

85,251 

64,259 

88,061 

1311,347 

165,851 

2193,993 

2748.248 

154,523 

1194,303 

292,733 

2376,852 

1356,497 

917,399 

166,929 

43,980 

270,999 

145,379 

112,822 

191,092 

33,453 

87.774 

88,044 

404.335 

223,327 

257,662 

1140,830 

141.828 

1152,823 

617,327 

22,411 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


$ 

5,611,090 

*7, 564 ,431 

15,674,724 

*30844  891 

53,341,075 

25,808,687 

*3, 379, 938 

*801,168 

*1 ,416,556 

*951,837 

*3,082,143 

*1 ,215,135 

*1 ,540,862 

37,091,354 

467,208 

526,834 

*1, 141,057 

*4, 433, 436 

17,448,488 

181880000 

43,161 

1,293,790 

1,421,875 

52,389 

2,731,382 

599,797 

♦36899294 

s3, 01 1,831 

2,733,261 

510,766 

*2,200,589 

*568,128 

*3. 095. 150 

13,077,166 

♦949,123 

255.340 

531.129 

♦1,185,503 

13,911,727 

1,657,843 

21,656,374 

♦36538350 

1,475,383 

12,159,353 

♦3,724,501 

25,638,840 

14,236,225 

7,350,691 

♦2.658,637 

♦543,453 


4,562,301 

♦5,366,144 

14,153,919 

♦28148113 

47,861,878 

16,312,926 

♦2,863,963 

♦559,705 

♦1,252,670 

♦885,739 

♦1,872,438 

♦1,064,292 

♦1,469,866 

33,633,681 

433,471 

470,592 

♦989,361 

♦3,918,955 

18,535.329 

143910000 

43,916 

1,284,073 

1,381,352 

47,962 

2,503,466 

529,512 

♦34544092 

s2,948,496 

11,688,692 

442,274 

♦1,871,553 

♦538,623 

♦3.238,434 

11,073,344 

♦775,195 

266.350 

551,155 

♦1,010,562 

12,067.760 

1.425,346 

18.787,886 

♦32415275 

1,265,546 

10,224,044 

♦3,412.881 

21,128,412 

12,117,051 

7,118,368 

♦2,457.947 

♦491,480 


1,528,574 

♦1,556,098 

1,792,574 

327,160 

517.999 

759,297 

4,045,647 

2,193,019 

♦3,311,166 

♦15554655 

816.457 

11,778.014 

3,572,795 

♦  330.595 


1,320,002 

♦1,338,822 

1,699,231 

270,553 
388,066 
732,649 

3,726. sir, 

1,838.095 

♦3,322,816 

"7lb".4§6 

10,483,018 
3,660,507 
♦  268,296 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


Havana  El  Ry,  L  &  P  September 
Haverhill  Gas  Light.  _  September 
Helena  Lt  &  Rys  Co.  March 
Honolulu  Rapid  Tran  September 
Houghton  Co  Electric  September 
Hudson  &  Manhattan  SeptemDer 
Hunting'n  Dev  &  Gas  September 
Interb  Rapid  Transit.  June 

.Subway   Division..  June 

Elevated  Division.  June 

Idaho  Power  Co September 

Kans  City  Pow  &  Lt.  October 
d  Kan  Gas  &  Elec  Co.  September 
Keokuk  Electric  Co..  September 
Kentucky  Trac  Term  June 
Keystone  Telep  Co..  October 

Key  West  Electric September 

Lake  Shore  Electric.  September 
Lexington  Util  Co  & 

Lex  Ice  Co  Consol.  April 
Long  Island  Electric.  June 
Los  Angeles  Gas  Co.  .  April 
Louisv  Gas  &  El  Co..  January 
Lowell  El  &  Lt  Corp.  September 
Manhat  Bdge  3c  Line  June 
Manh  &  Queens  (Rec)  June 
Manila  Electric  C.,rp.  October 

Market  Street  Ry October 

Mass  Lighting  Co June 

e  Metropolitan  Edison  September 
Milw  Elec  Ry  &  Light  September 
Miss  Power  &  Lt  Co.  May 
Miss  River  Power  Co.  September 

Mobile  Electric  Co February 

Mountain  States  Pr  Co  January 
Munic  Ser  Co  &  Subs.  September 
Nashv  Pow  &  Lt  Co.  .  June 
d  Nebraska  Power  Co  September 
Nevada-Calif  Electric  September 
New  Bed  G  &  Ed  Lt.  September 
New  Eng  Power  Syst.  September 
New  Jersey  Pow  &  Lt  September 
Newpt  News  &  Hamp 

Ry,  Gas  &  Elec  Co.  September 
New  York  Dock  Co.  .  September 
New  York  Railways.  June 

Eighth  Avenue June 

Ninth  A  venue June 

N  Y  &  Queens  (Rec).  June 
N  Y  &  Harlem  (Rec)  _  June 
N  Y  &  Long  Island--  June 
Niagara  Lockport   & 

Ont  Pow  Co  &  Subs  October 
Nor  Caro  Public  Serv  September 
Northern  N  Y  UtU...  July 
Nor  Ohio  Elec  Corp. .  September 
Nor'west  Ohio  Ry  &  P  September 
North  Texas  Elec  Co_  September 

Ocean  Electric June 

d  Pacific  Pow  &  Light  September 

Paducah  Electric September 

Penn  Central  Light  & 

Power  Co  &  Subs_.  September 
Penna  Coal  &  Coke..  June 
Pennsylvania  Edison-  September 
Phila  Co.  &  Subsld'y 

Natural  Gas  Cos..  September 
Philadelphia  Oil  Co..  September 
Philadelphia  &  West.  October 
Phila  Rapid  Transit..  October 
Phila  Rapid  Transit.  -  August 

Pine  Bluff  Co September 

^Portland  Gas  &  Coke  September 
Portland  Ry,  Lt  &  Pr  September 
Pub  Serv  Corp  of  N  J  June 
Puget  Sound  Gas  Co.  January 
Puget  Sound  Pr  &  Lt_  September 
Reading  Transit  &  Lt  September 
Republic  Ry  &  Lt  Co.  September 
Richm  Lt  &  RR  (Rec)  June 
Rutland  Ry,  Lt  &  Pr-  September 
San  Diego  Cons  G&E1  January 
Sandusky  Gas  &  Elec  September 
Savannah  Elec  &  Pow  September 

Sayre  Electric  Co September 

Schenectady  Ry  Co.-  May 
Second  Avenue  (Rec)  June 
17th  St  Incl  Plane  Co  September 
Sierra  Pacific  Elec  Co  September 
South  Colo  Power  Co  February 
Southern  Calif  Edison  September 
So  Canada  Pr  Co,  Ltd  August 
South  N  Y  Pr  &  Ry. .  June 
Southern  Utilities  Co.  June 
{/Southwestern  Pr&Lt  September 
Tacoma  Gas  &  Fuel..  January 
Tampa  Electric  Co_.  August 
Tennessee  Elec  Pr  Co  September 

Texas  Electric  Ry October 

oTexas  Power  &  Light  September 
Third  Avenue  Ry  Co.  September 
United  Electric  Rys..  September 
United  Gas  &  El  Corp  September 
United  Lt&Rys&Subs  September 
Un  Rys  &  El  of  Bait.  March 
Utah  Power  &  Light.  September 
ffUtah  Securities  Corp  October 
Vermont  Hydro-Elec.  September 
Virginia  Ry  &  Pow  Co  October 
Wash  Water  Pr  Co  .  .  October 
West  Penn  Co  &  Sub.  September 
Western  Pow  System.  May 
Western  Union  Tel  Co  May 
Winnipeg  Electric  Ry  August 
n Yadkin  River  Pr  Co  September 
York  Hav  Wat  &  Pow  July 

York  Utilities  Co October 

Youn  &  Ohio  Riv  RR  September 


Current    Precious 
Year.        Year. 


Current 
Year. 


891. 

22, 

74, 

3952, 

3488 

75, 

265 

890 

6740 

171. 

987 

252 

806, 

70, 

49, 

3756, 

58 

160 

16 

74 

90 

3 

86 

156 

1940 

78 

46 

192 

963 

455 

165 

758 

333 

519 

1182 

627 

1118 

985 

1436 

725 

916 

68 

880 

469 

1911 

562 

9021 

400 

154 

67 

13 

50 


821 
114 
087 
311 
191 
067 
249 
719 
834 
329 
166 
012 
927 
724 
102 
665 
524 
810 
47;) 
836 
S75 
199 
042 
416 
297 
577 
894 
970 
784 
053 
125 
033 
330 
337 
311 
,685 
,623 
875 
169 
,150 
,925 
,552 
,062 
,902 
,635 
,483 
,169 
,388 
,615 
,475 
.773 
.472 


Previous 
Year. 


$       $       $        $ 

1111.305  1028,804  9,929,698  9.623,228 

52,105   47,582   423.013   400.881 

33.547   34.845   *413,962   '390.987 

84.476      84.602        727,079       721,658 

41.366      41,631        385,466        397,618 

944,658    888,187    8.521,611    8,133.674 

102,984      91,480  ♦1,313.396  ♦1,156,847 

4579.158      *56133286     

2916,196  2779,059  19,044,316  25,812.275 

1615,038  1543,422    9.700,170    9,365,675 

240,712    270,389  ♦2.502,593  *2. 403,953 

728,225    670,263    6,907,863    5,960,389- 

402,937    365,068  ♦5.475,222  ♦4.979,055 

34,780      34,249        305,166        284,075 

158,669    145,834  *1, 669.763  ♦1,578.128 

152,138    142,063    1,485,636    1,391,814 

19,581       21.356        184,726        182,606 

237.854    230,856    2,084,953    1.866.401 

84,463  80.257  •1,121,044  *1. 083. 866- 

36,580  36,645        177.328        183,605 

989.904  1040.632    4,914,646    4.987,097 

5654.105  4931.795    5.654.105    4.931.795 

115.995  111.912    1,210,706        930,272 

23,424  24,176        104,117        141,971 

33.375  33,555        195,632        182,331 

309,303  313,943  ♦3,579,617  ♦3,579,057 

874,685    847,067    8,139,027     

260,711  238,783     1,620.650    1,393,341 

642,826  573,441  *7. 641, 87r>  ♦6,429.100 

1745,974  1550,945  ♦21811272  ♦18898130' 

93,733  90,462  ♦1.202,729  *1, 133,995 

252,704  232,641    2,275,856    2,197,536 

75,132  72,640        154,898       146.982 

1152.932  998.044     1,152,932        998,044 

356,537  350,983  *4,854.911  *3. 035, 793 

79,924  74,765      ♦932,341      ♦871,360 

311,014  293,770    2,780,077    2.522.712 

296,063  281,392    3,209,841    2,635,033 

278,976    277,773    2,709,915     

604,863  477,732  ^7 ,278.599  ♦5,596,282 

86,206  63,558      *929,829      ♦640,305 

182,826  184,421  ♦2,128.627  ♦2,089,494 

267.409  298,170  2,489,934    2,974,157 

801,074  824,322  4,490.574    4,598,609 

100,637  104,584  592,547        611,699 

42,359  42,064  254,305       261,005 

57,745  63,678  331, 440 l      581,678 

120,488  127,494  766,887       803,060 

41,383  50,885  232,217       275,458 

490,443  445,075  4,540,829  3,244,310 

117,236  102,444  1,375,263  1,204,573 

145,893  131.004  1,107,420  920,026 

777,584  804,060  7,651,893  6.892.379 

55,643  48,423  ♦568.860  ♦467,135, 

232,116  250,907  2,133,468  2,264,956. 

34,980  40,095  129,634  134,620' 

288,106  281,284  2,278,585  2,219.176 

49,021  49,529  448.335  406,285 

304,680  236,439  2,484,315  1,745,382 
718,413  698,806  4,549,640  3,245.066 
279,291    219,390  *3. 096, 595  ♦2.526,302 


956.971 

60,547 

73,691 

3,715029 

3315.457 

80,217 

263,523 

833,651 

6269,518 

168,816 

808,126 

246.057 

693,325 

71.384 

54.741 

3866,576 

51.062 

129,825 

15,733 

142,534 

SO, 849 

3,543 

77,490 

151,631 

1547,001 

71,323 

41,585 

182,423 

854,399 

577.227 

135,420 

678,980 

280,481 

138.676 

1199,805 

721,756 

1033,616 

050,30  1 

1345,418 

612,819 

783 .062 

58.673 

872.343 

129,715 

1605.113 

636,517 

8091,170 

409,752 

100,057 

68,496 

17,358 

41,284 


10,847,958 

324,105 

721,505 

37,068,782 

29,548.111 

♦860.579 

3.137,999 

♦10718602 

42,049.797 

171.329 

♦11901638 

♦3.085,635 

7,325,257 

393,535 

♦550.314 

3.756,665 

♦855.989 

1.269,773 

♦202,853 

686  407 

498,059 

28,418 

1,154,929 

320.712 

♦19485  868 

t854,585 

♦555,922 

♦2,423.559 

♦10766  18  1 

455,053 

♦2,045,629 

6.700.578 

♦2,894,022 

3.0  1  1.157 

s3.590.600 

6.060,406 

♦13687  974 

9,070,010 

4.045,237 

♦8,168.918 

♦9.933.574 

♦717.652 

8,657,758 

1.112.160 

♦22736723 

2,988,113 

36,318.142 

♦5,528,759 

♦1.708,102 

517.701 

♦195.500 

159,341 


10,111,226 

697,574 

681.932 

34,953,172 

27,790,059 

♦821,514 

3,083.518 

♦9,989,981 

38,458.591 

168.816 

♦4,466,290 

♦2,940.911 

6,028,590 

373,053 

♦572.537 

3.866,576 

♦760,636 

1,194,568 

♦184,304 

740  516 

484.215 

29.258 

1,040.874 

316.721 

♦16713281 

t770,891 

♦535,607 

♦2.431.189 

♦9.673,664 

577,227 

♦1,752,085 

5.703,422 

♦2,702,306 

3,496,807 

s3.633.998 

6,072,819 

♦12184 155 

8,408,091 

3.804,118 

♦6,894,255 

♦8,670,837 

♦563,600 

7.703,164 

4,042,109 

♦15454181 

3,043,179 

31,789.301 

♦5,485,735 

♦1,198,507 

488,026 

79  1.505 

15,310 


a  The  Brooklyn  City  RR.  is  no  onger  part  of  tho  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  B.ooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court  declicied  to  continuo  payment  of  tho  rental;  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6|The  Eighth  Avenuo  and  Ninth  Avenue  RR.  companies  wcro  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leases  wero  terminated 
on  July  1 1  1919,  since  which  date  theso  roads  have  boon  operated  separately, 
on  July  11  1919,  since  which  date  these  roads  have  boen  operated  separately, 
c  Includes  Pine  Bluff  Co.  d  Subsidiary  of  American  Power  &  Light  Oo. 
e  Includes  York  Haven  Water  &  Power  Co.  /Earnings  given  In  milrels. 
g  Subsidiary  companies  only,  h  Includes  Nashville  Ry.  &  Lt.  Co.  i  In- 
cludes both  subway  and  elovated  lines,  j  Of  ADlngton  &  Rockland  (Mass.). 
k  Given  in  pesetas.  I  Theso  were  the  earnings  from  operation  of  the  proper- 
ties of  subsidiary  companies,  m  Includes  West  Penn  Op.  n  Lyliides  Pal- 
metto Power  &  Light  Co .  o  Subsidiary  of  Southwestern  Pow  or  .V  Light  CO. 
*  Earnings  for  12  mos.  t  EarningB  for  11  mos.  ending  Aug.  31.  s  learnings 
for  3  mos.  ending  Sopt.  30 
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Electric     Railway     and     Other     Public     Utility     Net 

Earning*.  -The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 


linos 


in. i  Power  Oo  Ocl 

U   inns  Knrtlng   o,-!    3] 

Colorado  Power  o>         Ocl 

12  in*  ending  Oct  81--. 


Ajip  il -u'lii .in  Power 

12  mos  ending  Oct  ;il   "23 


Oct  '23 

•  ,  , 


Oleve  PaJiiesr?  A       Sept  '23 

i:.im  R  R  systi'in        '22 
9  mos  ending  Bept  ;>o  '23 


Detroit  Edison  Oo     Oct  ':.':! 

'22 

10  mes  ending  Oct  ;»l  "23 


Kansas  City  Tower 
&  Light 

12  mos  ending  Oct  31 


Oct  '23 
'22 
'23 


'23 
'22 
'23 
'22 

'23 

'23 
'22 

23 
'22 
23 
22 

North  Carolina  Sept  '23 

P  S  Oo  '22 

12  mos  ending  Sept  30  '23 

'22 


one  Tele-  Oct 

phone  Oo 
10  mos  ending  Oct  31 

Lake  Shore  Bleo-      Sept 
trie  Ry 

9  mos  ending  Sept  30 

Niagara  hockp  &       Oct 

Out  Tow  OO  &  Siib.^ 

10  mos  ending  Oct  31 


Phila  &  'Western         Oct 
Ry  Co 
10  mos  ending  Oct  31 

Phila  Rap  Transit      Oct 


'23 
'22 
23 

22 

23 
'22 


Cum  m 
)  .  dr. 
$ 
396 
.  131 
[29 
1.185.608 

Oross 
Earnings. 

807.812 

247.366 

3.379.938 

1.963 

59.794 
64.259 

53 1 . 1 29 
551 . 155 

2.790.637 
2.376.852 

i  Mil 
21 ,128,41  -• 

728,225 

670,263 

8  866,104 

7,657.739 

152.138 
142.063 

1,485 

1.391,814 

237,854 
230,856 

2.  OS  1.953 

1.866.401 

490,443 

1  15.075 
4,540.829 
3,244,310 

117. 230 

102.444 

1.375.262 

1.204.673 

74,087 

73,691 

721,505 

681.932 

3.952.311 
3,715,029 


■us 
)  ■  ir. 

$ 
564  ^77 
5.366.1  1 1 
B8.061 . 
1,010 

.v./  afttr 
/i. 
I 
•149.292 
•109.693 
■  l  ,583,  135 
.  ,703 

12.334 
17.803 

1  10.  Ill  I 



.SO  1.257 
584.670 

7.22  i. so:; 

5.553,093 

:;  12.908 

200.000 

4,261,975 
3,582,  168 

69.832 

62,580 

667.355 

571,378 

57,214 

57,248 

-157,994 

469,720 

*  172.993 

*154,SS2 

•1,734,337 

•1,340,302 

25,991 

25,579 

379,366 

327,929 

31,572 

35,417 

303,181 

305,114 


A  Bi  learnings 

I'urrnit       Previous 


year. 
I 

835.892 

3. nor. sic, 

78,878 
1.670 

Fin  d 
Charges. 

I 

64.633 

52 
053.400 
636,318 

13.8S3 
13,685 

123.905 

125.204 


139,043 
126,332 


10  mos  ending  Oct  31  '23  37,068,782*10,034,039 
'22  34,953,172   *9, 875, 505 


Oct 


Texas  Electric  Ry 
12  mos  ending  Oct  31 

Virginian  Ry  &  Oct 

Power  Co 
10  mos  ending  Oct  31 


•23 
•22 
•23 
'22 

•23 
'22 
'23 
'22 

Washington  Water     Oct  '23 

Power  Co  '22 

10  mos  ending  Oct  31  '23 

'22 

York  Utilities  Co       Oct  '23 

'22 

12  mos  ending  Oct  31  '23 

"22 


333,330 

280,481 

2.894,022 

2,702,306 

880,062 

872,343 

8,657,758 

7,703,164 

469,902 

429,715 

4,412,169 

4,042.109 

13,773 

17,358 

195,590 

194,505 


160,950 

127,672 

1,085,922 

1,044,566 

*306,507 

*323,884 

*3, 243. 84 6 

*2, 709, 741 

268,184 

250,049 

2,380,700 

2,181,304 

— *3,747 

*3,592 

*17,578 

*61,718 


311,514 
317.921 
,513,163 

243,997 

82,284 
si. 653 
888,3  io 
1.201,383 

42,622 

41,195 

431, 67S 

416.169 

3  5,373 
34,422 

319,187 
310,826 

75.736 

74.543 

747,270 

623,773 

17,194 

14.633 

184,113 

171,215 

15.666 

15,062 

155,175 

151,106 

837.908 
825,439  ' 
8,328,876 
8,209,483 

37,069 

37,554 

447,543 

462.095 

101,054 

97,753 

993,190 

987,314 

48,804 

47,308 

508,382 

503,573 

z4,163 

Z4.112 

241,473 

240,885 


1  air. 

$ 
227,822 

2. 073. 502 

80.687 

450.10  1 

Balance. 
Surplus, 

91.759 

50.705 

930,035 
761,385 

—1,510 

4.118 

—13.20  1 

35.532 

462,743 

260, 74  0 
3,711.01.0 
2,309,096 

260,621 

218.217 

3,373.029 

2,381,085 

27.210 

21.385 

235,677 

155.209 

21,841 

22.826 

138,807 

158,894 

97,257 

80.339 

987,067 

716,529 

8,797 

10,946 

195,253 

156,714 

15,906 

20,355 

148,006 

154,008 

301,135 

300,893 

1,705,163 

1,666,022 

123,881 

90,118 

738,379 

582,471 

205,453 

226,131 

2.250,656 

L,  722,427 


FINANCIAL  REPORTS 


219,380 

202,741 

1,872,318 

1,677,731 

—7,910 

—520 

—23,895 

20,833 


•  After  allowing  for  other  income 
x  Includes  taxes. 
— Deficit. 


Companies. 


New   York   Street   Railways. 

Gross  Earnings 

Current        Previous 


■Net  Earnings- 


Year. 


Year. 


Current 
Year. 


Brooklyn  City  RR June  1.037,533 

Jan  1  to  June  30 6,001,405 

Brooklyn  Heights  (Rec)  .June  7,263 

Jan  1  to  June  30 43,161 

BklnQuCo&Sub  (Rec).June      212,124 

Jan  1  to  June  30 1,293,790 

Coney  Isl  &  Bkln  (Rec). June      286,539 

Jan  1  to  June  30 1,421,875 

Coney  Isl  &  Gravesend.June         17,297 

Jan  1  to  June  30 52,389 

Nassau  Electric  (Rec). .June     '494,965 

Jan  1  to  June  30 2,731,382 

NYCons(Rec)  (BRT).June  2,192,678 

Jan  1  to  June  30 12,733,261 

South    Brooklyn June      112,995 

Jan  1  to  June  30 599,797 

N  Y  Railways  (Rec) ...June      801,074 

Jan  1  to  June  30 4,490,574 

Eighth  Avenue  RR June      100,637 

Jan  1  to  June  30 592,547 

Ninth  Avenue  RR June        42  359 

Jan  1  to  June  30 254,305 

Inter!  loro  R  T  System — 

Subway    Division June  2.916,196 

Jan  1  to  June  30 19,044,316  2o!812!274 

Elevated    Division. _ .June  1,615,038     1,543  422 

Jan  1  to  June  30 9,700,170 

Manhat  Bdge  3c  Line. .June        23,424 

Jan  1  to  June  30 140,117 

Second  Avenue  (Rec) June        90  875 

Jan  1  to  June  30 498,059 

N  Y  &  Queens  Co(Rec) .June        57  745 

Jan  1  to  June  30 331,440 

Long  Island  Electric... June        36580 

Jan  1  to  June  30 177,328 

Ocean  Electric June        34,980 

Jan  1  to  June  30 129,634 

Manh  &  Queens  (Rec) ..June        33,375 

Jan  1  to  June  30 195,632 

N  Y  &  Harlem June      1^0  488 

Jan  1  to  June  30 766 ,'887 

N  Y  &  Long  Island June        41  383 

Jan  1  to  June  30 232,217 

Richmond  Lt  &  RR June        70  724 

Jan  1  to  June  30 393,535 


1.031,415 

5,894,938 

7,450 

43,916 

216,775 

1,284,073 

271,619 

1,381,352 

17,444 

47,962 

451,027 

2,503,466 

1.955,670 

11,688,692 

111,042 

529,512 

824,322 

4,598,609 

104,584 

611,699 

42,064 

261,005 

2,779,059 


276,616 

,473,290 

—246 

212 

70,236 

286,660 

83,381 

369,354 

7,795 

4,720 

109.957 

607,292 

602,788 

,536,341 

43,459 

180,676 

46.260 

57,107 

—5,307 

104,648 

—9,933 

-51,744 


9,365,675 

24,176 
141,971 

89,849 
484,215 

63,678 
581,678 

36,645 
182,605 

40,095 
134,620 

33,555 
182,331 
127,494 
803,060 

50,885 
275,458 

71,384 
373,053 


1.114,398 

8,328,470 

472,632 

3,091,566 

—1,104 

1,189 

10.320 

15,305 

3.060 

—3,508 

—1,981 

—36,720 

16,809 

33,033 

8.493 

48,605 

17,353 

56,989 

—17,410 

—96,650 

9,676 

33,219 


Previous 
Year. 
$ 

236.297 

1,359,752 

— 2,658 

—1,876 

10,129 

258,345 

70,204 

381,854 

7,965 

3,859 

123,578 

653,572 

477,799 

3,177,329 

46,323 

198,705 

57,123 

139,650 

7,321 

—30,600 

—5,042 

58,712 

1.014,388 
7,332,464 

388,499 

2,465,410 

2,678 

11.180 

—230 

—34,525 

—2,746 

—43.597 

9,848 

22,291 

13,945 

17,462 

8,021 

32,002 

15,799 

95,116 

—1,531 

55,345 

17,622 

—24,424 


Pere  Marquette  Rv 2213 

i  nil  eel  Rye.  of  the  Havana  &  Rcgla 
Warehouse,  Ltd. 2105 

Vlcksburg  Shrevoport  &  Pacific  Ry..l887 

Electric  Railways — 
Boston  Elevated  Railways  Co.  1888,  1991 

Boston  a  Worcester  Street  Ry 1991 

Brooklyn  Manhattan  Transit  Corp.  1883 

(ape  Breton  Electric  Co.,  Ltd 1992 

< ihlcago  North  Shore  &  MilW.  RR.-1992 

1  Hilut  h  Superior  Traction  Co 1992 

Indianapolis  Union  Rv 2212 

International  Ily.,  Buffalo,  N.  Y...2109 

Manila  Klectrie  Corporation 1992 

Market  Street  Railway  Co 2212 

Milwaukee  Electric  Ry.  &  Light  Co. 2212 
Northern  Ohio  Trac.  &  Light  Co. ..1886 

Pine  Bluff  Co... 2213 

Portland  (Ore.)  Ry  ,  Lt.  &  Pow.  Co.  1880 

Southern  Colorado  Power  Co 2213 

Third  Avenue  Railway  Co 1881 

Twin  City  Rapid  Transit  Co 1993 

United  Elec.  Rys.  Co.  (Prov.,  R.  I.)  -1993 

Virginia  Ry.  &  Power  Co 1888 

West  Penn  Co 1994,  2224 

West  Penn  Power  Co 2214 

Industrial — 

Air  Reduction  Co.,  Inc 1888 

Allls-Chalmers  Mfg.  Co.,  Inc 1994 

American  Cotton  Oil  Co 1888,  1990 

American  Hide  &  Leather  Co 1994 

American  Light  &  Traction  Co 1995 

American  Republics  Corporation 2112 

American  Steel  Foundries 1995 

American  Sumatra  Tobacco  Co 1882 

American  Telep.  &  Teleg.  Co 2106 

American  Type  Founders  Co 1995 

American  Window  Glass  Co 1881 

Amer.  Window  Glass  Machine  Co. 

1889,  1991 

Androscoggin  Mills 1995 

Armour  Grain  Co .2215 

Balaban&  Katz  Corporation 221f 

Barnhart  Bros.  &  Splndler,  Chicago -221 

Bayuk  Cigars,  Inc.,  Philadelphia 189t 

Bell  Telephone  Co.  of  Pennsylvania.  199. 

Bethlehem  Steel  Corporation 189i 

Bourne  Mills,  Fall  River,  Mass 189i 

Brown  Shoe  Co.,  St.  Louis 221 

Butte  &  Superior  Mining  Co 211: 

California  Petroleum  Corp 2113,  221 

Canadian  Connecticut  Cotton  Mills.21i; 

Caracas  Sugar  Co 198" 

Carbo-Oxygen  Co 199. 

Carriage  Factories,  Ltd 199f 

Central  Leather  Co 1890 

Central  Steel  Co 2210,  2226 

Central  Teresa  Sugar  Co.  (of  Md.)..2107 

Chace  Mills,  Fall  River,  Mass 221, 

Chicago  Pneumatic  Tool  Co 2114 

Cincinnati  Gas  &  Electric  Co 1890 

Cities  Service  Refining  Co 22K 

Colorado  Fuel  &  Iron  Co 1891 

Columbia  Motors  Co 1995 

Columbian  Carbon  Co 2216 

Comput'g-Tabulat'g-Record'g  Co. .  _  199i 

(JohnT.)  Connor  Co.,  Boston 2217 

Consolidated  Gas,  Electric  Light  &     *• 

Power  Co.  (of  Baltimore) 1997 

Consumers  Power  Co 1891 

Continental  Gas  &  Electric  Corp 1997 

Converse  Rubber  Shoe  Co 2217 

Corn  Products  Refining  Co 1S91 

Dayton  Power  &  Light  Corp 1997 

Davis  (Cotton)  Mills,  Fall  River 1997 

Detroit  Edison  Co 2217 

Dome  Mines,  Ltd ~Il891 

Donner  Steel  Co.,  Inc 1891 

Douglas  Pectin  Corporation 2115 

Eastern  Steamship  Lines,  Inc 1997 

Eaton  Axle  &  Spring  Co 1391 

Fairbanks-Morse  &  Co .   _2115 

Fajardo  Sugar  Co 1 1990,  2005 


Annual.  &c,  Reports. — The  following  is  an  index  to  il 
annual  nnd  other  reports  of  steam  railroads,  street  railwav 
and  miscellaneous  oompanies  published  since  an  I  includuv 

This   indox,  which   is  given  monthly,  does  not  includ. 

>ns  in  to-day's  "Chronicle." 
Bold  Face  figures  indicate  reports  publishod  at  length. 

Page.]     Industrials  (.Continues)—          '    p'„„, 
Algoma  Central*  Hudson  Bay  Ry-.  199]   Gulf  States  Steel  Co  ,1",' 

Clno.  New  Orleans  &  Tex.  Pac.Ry..l988   (M.a.)  HannaCo  liKE 

Fort  Dodge  I  )rs  Moines*  South.  R1U8S3,  llarlinan  Corporation""  " #£ 

Georgia  &  Florida  Ry 2212  Hayes  Wheel  Co  Z 

[nterborough  Hapld  Transit  Co 1992  I  Hendce  Manufacturing  Co"  1  ,',' 

n.  v.  Chicago*  st.  Louis  mt 2209   Hercules  Powder  Co  ■■ 

.  V.  New  Haven*  Hartford  RR..2209    Hill  Manufacturing  Co"" 200  I 

llolllnger  Cons.  Gold  Mines,  Ltd"  221* 
Illinois  Bell  Telephone  Co 1893" 

,    ,  2000,2110.221, 

Independent  Brewing  Co  221 

India  Refining  Co.,  Inc.. 

Inland  Steel  Co "2uu 

Intcinatlonal  Agricultural  Corp...  189. 
international  Cement  Corporation    21  If 

International  Nickel  Co 

International  Telep.  &  Teleg.  Corp. 21 

Intertype  Corporation 222i  | 

Iron  Cap  Copper  Co. 211 

Kings  County  Lighting  Corp 2001 

King  Philip  Mills 

Loew's,   Incorporated   (and  subsidi- 
aries 100%  Owned) 1991 

McCrory  Stores  Corporation 222f 

Mclntyre  Porcupine  Mines,  Ltd 1895 

Mack  Trucks,  Inc 21i, 

Manhattan  Electrical  Supply  Co 2lr, 

Massachusetts  Gas  Companies 2001 

Merchants  Manufacturing  Co_ 2001 

Montana  Power  Co 189J 

Moon  Motor  Car  Co 2221 

Motor  Wheel  Corporation 200( 

Munsingwear,  Incorp 1895,  2001 

National  Steel  Car  Corp.,  Ltd 189f 

Naumkeag  Steam  Cotton  Co 189, 

Nevada-California  Electric  Corp 222i 

New  Jersey  Zinc  Co 200 

New  York  Steam  Corp 1882,  189 

North  American  Co 200 

North  American  Edison  Co 222 

Nunnally  Co 211 

Ohio  Fuel  Supply  Co.,  Pittsburgh.. .189 

Ohio  Leather  Co 200 

Otis  Steel  Co 189, 

Owens  Bottle  Co.  &  Subsid.  Cos 200 

Pacific  Gas&  Electric  Co 189i 

Pacific  Oil  Co 222 

Packard  Motor  Car  Co 1896,  210: 

Parker  Mills,  Fall  River,  Mass 200: 

'enn.  Coal  &  Coke  Corp 1896,  222: 

epperell  Manufacturing  Co l.SOi 

hillips  Petroleum  Co 189: 

ierce- Arrow  Motor  Car  Co.. 2001 

ittsburgh  Steel  Co 222: 

ostum  Cereal  Co.,  Inc 189; 

roducers  &  Refiners  Corp 2003,  210f 

'unta  Alegre  Sugar  Co 1897,  199( 

lay  Consolidated  Copper  Co 2222 

teplogle  Steel  Co 200? 

teynolds  Spring  Co 200i 

Santa  Cecilia  Sugar  Corporation 2210 

Securities  Corporation,  General 2223 

Shattuck  Arizona  Copper  Co 2119 

Shell  Union  Oil  Corporation 1898 

iherwin-Williams  Co.  of  Can.,  Ltd. .2223 
iherwin-Williams  Co.  (of  Cleveland)  2223 

limms  Petroleum  Co 2004 

jimmons  Co 2223 

Singer  (Sewing  Machines)  Mfg.  Co. .1898 

«oux  City  Gas  &  Electric  Co 2223 

jloss-Shelfleld  Steel  &  Iron  Co 2223 

imitb  &  Wesson,  Ine 1898 

3outh  Porto  Rico  Sugar  Co 2107 

Southern  Cities  Utilities  Co 2223 

•Southern  States  Oil  Corporation 2119 

(A.  G.)  Spalding  &  Bros 2223 

3picer  Manufacturing  Corp 2119 

Stewart-Warner  Speedometer  Corp. 

1899, 2224 

Studebaker  Corporation 1990 

Sweets  Co.  of  America,  Inc 2224 

Texas  Gulf  Sulphur  Co.,  Inc 1899 

Tonopah  Mining  Co 1899 

Underwood  Typewriter  Co 2004 

Union  Cotton  Mfg.  Co 2120 

U.  S.  Hoffman  Machinery  Co 2004 

U.  S.  Realty  &  Improvement  Co 2120 

United  States  Glass  Co 2224 

United  States  Steel  Corporation 1989 

Htilities  Coal  Corporation 2120 

Virginia  Iron,  Coal  &  Coke  Co 1899 

Washburn-Crosby,  Inc 1899 

Western  Knitting  Mills,  Ins 2121 

Westfleld  Manufacturing  Co 2121 

Wheeling  Steel  Corporation 2121 

Wright  Aeronautical  Corporation... 2121 


Fisk  Rubber  Co. 


-2210 


Flelschmann  Co " "j 900 

Francisco  Sugar  Co I". 199s 

General  Railway  Signal  Co.__1892,"l999 
General  Refractories  Co.  189  J,  1990'  20O6 
Goodyear  Tire  &  Rubber  Co.  of  Can- 
ada, Ltd.,  Toronto 2107 


-Algoma  Central 


Algoma   Central   &  Hudson   Bay  Ry 

Terminals,  Ltd. 

(Report  for  Fiscal  Year  ended  June  30  1923.) 

INCOME  ACCOUNT  FOR  YEARS  ENDED  JUNE  30. 
Including  Algoma  Cent.  &  Hudson  Bay  Ry.  and  Algoma  Cent.  Terminals.  Ltd. 

1922-23.  1921-22.  1920-21.         1919-20. 

81,410,207     $1,000,591     $1,947,082     $1,424,838 


Railway  receipts 

Steamship  receipts II 

Gross  revenue 

Railway  working  exp__I 
Steamsiiip  working  exp. 

General  management 

Taxes 


045,459 

$2,055,720 

$1,573,709 

408,997 

70,487 

33.008 


—  Deficit. 

Note. — Above  net  earnings  are  after  the  deduction  of  taxes. 


555,008 

$1,010,199 

$1,252,088 

433,089 

85,022 

34,805 

Net  income loss$30,474  loss$190,000 

Other  income —  >i!jyji 

Int.  A.  C.  T.  bonds...         $45,000 

Int.  oniuv.  &dep 49,730 

.Miscellaneous 3  845 

Gross  income — 

Int.  ecfi'ip.  trust  bonds.. 
Miscellaneous  expenses.  24,102 

Joint  net 

Int.  on  A.  C.   &,-\K.  B 

Ry.  bonds  (5%) 504,000 

Rent  A.  C.  Terminal...         249,036 


767,997 

$2,715,079 

$2,061,535 

454,817 

85,343 

34,293 


529,607 

$1,954  445 

$1,694,995 

372,969 

33,342 


$79,691  loss$232,708 


$62,101 


$45,000 

58,181 

3,569 

def$83,256 
12"  148 


$45,000 

54.685 

4,528 


$45,000 

56.406 

3.736 


$183,904  del"$127.565 

6,825  12.480 

17,653  29,026 


$37,998     def$95,404        $159,426  def$169,071 


504,000 
249,636 


504,000 
249,636 


""  504.000 
"""'  247,961 


Net  deficit $715,638        $849,039        $594,210        $921,032 
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TTZ^TTcENT    &  HUD.  BAY  BY.  CO.  BALANCE  SHEET  JUNE  30 

ILOOMA  I/a.  •  1Q->3.  1Q90 


1923. 


1922 
$ 


Assets —  , 

frop.,  invest,  in 
af/11.  cos.,  bond 
discounts,  &e-v23,507.421  23,5-7.997 


'.lat'ls  &  supplies 
debtors'  and  debit 
fiances..-----      377,0.8 

hroflt  &  loss  debit 
balance C.705,907 


413,538 
230,918 

5,992,632 


1923. 

Liabilities—  S 

Preferred  stock,. -  5,000,000 
Common  stock---  5,000,000  . 
1st  M.  5%  bonds-10, 080,000  10,080,000 
2d  M.  6%  bonds--  318,800  318,800 
Creditors'  &  credit 

balances 1,534,494 

Acer,  rent  Algoma 

Cent.  Ter.,  Ltd.   1,115,039 
Acer  .int. 1st  M.bds.  4,275,600 
Govt,  grants  in  aid 
of  construction: 

Cash  grant 1,659,722 

Land  grant  (af- 
ter expenses)  -  1,277,895 
Depreciation 1,358,291 


1922. 
S 

5,000,000 
5,000.000 


1,045,703 

1,015,185 
3,771,600 


1,859,722 

1,272,705 

1,452,052 


Tot  (eachside) -31,619,841  30,615,768   „„. 

i   A-  '.    The  rental  of  Algoma  Central  Terminals,  Ltd.,  and  the  interest 

„  fhL  i  «t  Mtge.  bonds  are  payable  as  set  forth  in  the  scheme  of  arrangem' t. 

rnntinaent  Liability.— In  respect  of— prior  to  scheme— participation  In 
-hirbonnage^ .  du  Kent  Syndicate-25,000  francs. 
ALGOMA   CENTRAL    TERMINALS.    LTD.,    BAL.    SHEET    JUNE   30 


1923. 


1922. 


Assets — 
Property,  invest,  in 

discouCn0ts'&^0ndS4.128,355  $4,130,504 

^rafcost--  1,016  450  1.088,957 

\ccr.  rent  of  prop.   1.115.039  1.015,185 

Jebtor's&debitbal.        56,795  66,0o8 

-ash.lnt.&divs.rec        35,385  60,409 


Liabilities —  1923. 

Capital  stock $100,000 

1st  M.  5%  50-year 

gold  bonds 4,992,713 

Accrued  int.  on  1st 

M.  bonds 1,115,039 

Creditors'  &  credit 

balances 144,272 


1922. 
5100,000 

4,992,713 

1,015,185 

253,215 


Land's. — Corporation  owns  in  fee  13,028  caballerias  (434,267  acres)  of 
land  and  holds  under  lease  10.158  caballerias  (338.600  acres)  of  land, 
many  of  these  leases  being  for  long  periods.  The  total  lands  owned  and 
leased  therefore  are  23.186  caballerias  (772.867  acres). 

Railroads. — Corporation  now  owns  and  operates  for  the  transportation 
of  its  products  and  supplies  1 ,497  kilometers  (930  miles)  of  railroad,  of  which 
1,112  kilometers  (691  miles)  are  standard  gauge  and  385  kilometers  (239 
miles)  are  narrow  gauge,  together  with  equipment  consisting  of  150  loco- 
motives, of  which  112  are  standard  gauge  and  38  narrow  gauge,  and  4.160 
cane  and  other  cars,  of  which  2,883  are  standard  gauge  and  1,277  narrow 
gauge. 

Property  Account. 

Original  cost  of  the  17  plantations,  incl.  taxes,  notary  fees.  &c.$48,983,297 

Additional  purchases:  Central  Stewart,  88,400,000;  Central 
Violeta,  $3,568,820;  warehouses,  $159,600;  lands,  §4,818,864: 
taxes,  notary  fees,  &c,  thereon,  $211,863;  total,  $17,159,147; 
less  sale  of  Centrals,  lands,  machinery,  &c,  13.360.878 13,798,268 

Additions,  improvements,  &c:  191.5-1916.  $419,734:  1916-1917, 
$5,033,353;  1917-1918,  $10,081,364;  1918.1919,  $4,039,339: 
1919-1920,  $3,456,944;  1920-1921.  $7,867,759;  1921-1922, 
$2,270,841;  1922-1923,  $1,478,129;  total... 34,647.466 

Less  amount  written  off  to  cover  dismantling  and  relocation  of 

machinery debl  ,200,000 

Total  as  per  balance  sheet -- $96,229,031 

Renewals,  Repairs  A  Depreciation. — Corporation  has  made  adequate 
expenditures  for  renewals,  extraordinary  and  ordinary  repairs.  Directors 
have  set  aside  the  sum  of  $1,750,000  for  depreciation,  making  the  total 
reserve  for  that  account  to  date  $15,250,000. 


Total      56,352,024  $6,361,113       Total $6,352,024  $6,361,113 

Note'— -The  interest  on  the  1st  Mtge.  bonds  is  payable  as  set  forth  in 
ihe  scheme  of  arrangement. — V.  117,  p.  1991. 

Cuba   Cane  Sugar  Corporation. 

{Eighth  Annual  Report — Fiscal  Year  ended  Sept.  30  1923.) 
Pres.  W.  E.  Ogilvie,  New  York,  Nov.  15,  wrote  in  subst.: 

loan  Paid  Off— Debentures  .—The  $7,500,000  outstanding  Sept.  30  1922 
has  now  been  liquidated  in  full,  thus  terminating  the  subordination  of  the 
^debentures  These  8%  debentures  therefore  now  enjoy  the  same 
position  in  point  of  security  as  the  7%  debentures,  and  will  continue  to 
Ee^r  interest  at  the  rate  of  8%  per  annum,  instead  of  7%,  untd  maturity, 

^OplrMng  Profits.— Corporation  produced  this  year  3,284,731 

bags  on  which  it  shows  an  operating  profit  of -$12 ,608,123 

\fter  making  provision  for  interest  on  bonds,  bank  loans  & 
miscellaneous  interest,  and  for  taxes,  in  the  sum  of 3,271,84b 

There  remains  a  net  profit  for  the  year  of         $9,336,277 

From  surplus  there  were  set  aside  reserves  for  depreciation  of..  $1,750, 000 

and  reserves  for  all  other  purposes  of „-:;,--     1.10s  ,855 

y Bonded  Debt  &  Fixed  Charges  —The i  bonded  debt  is  as  follows: 

in- Year  Conv   7%  &  8%  debentures,  due  Jan.  1  1930 $25,000,000 

15-Year  7K%(Closedf  Mtge.    Sink.    Fund   Gold   bonds   of 
Eastern  Cuba  Sugar  Corp.,  guaranteed  by  this  corporation, 

maturing  in  1 937 -  -  r ri" "  1"  fT 

1st  Mtge.  bonds  of  Violet  Sugar  Co.,  payable  in  annual  install- 
ments to  1935 


000,000 
679,000 


Total  $35,679,000 

The  fixed  "interest  charges  of  the  company  are  now  as  follows: 

$25,000,000  7%  and  8%  Convertible  debentures $1,925,511 

$10  OOOiOOO  Eastern  Cuba  Sugar  Corp.  7Y2%  bonds 752'25S 

$679,000  Violet  Sugar  Co.  bonds 40,03z 

Total  fixed  charges $2,722,043 

Balance  Sheet  &  Cash  Position.— At  this  writing  all  the  company  s  sugars 
have  been  sold,  but  at  the  close  of  the  fiscal  year  a  certain  amount  had  not 
been  delivered  to  the  purchasers.  The  undelivered  sugars  appear  m  the 
balance  sheet  at  the  acoual  price  at  which  they  were  sold.  Pending  the 
delivery  of  and  payment  for  those  sugars,  the  corporation  remained  in- 
debted to  its  banks  in  the  sum  of  $3  000,000,  which  loans  appear  in  the 
balance  sheet  of  Sept.  30  1923,  but  these  loans  have  since  that date  been 
repaid .  Although  it  is  customary  for  sugar  producing  companies  to  borrow 
for  their  dead  season  requirements,  and  loans  for  this  purpose  at  the  rate 
of  $2  a  bag  of  estimated  production  are  regarded  by  banks  as  reasonable 
the  company  has  now  no  floating  debt,  and  careful  estimates  indicate  that 
it  will  not  become  a  borrower  until  the  production  of  sugar  will  have  begun. 
Current  assets,  prepaid  crop  expenses,  advances  to  Colonos  and  growing 
cane  amounted  on  Sept.  30  1923  to  $22,229,370,  against  current  liabilities 

0tPr6dMUonS—  The  yearly  production  was  curtaUed  by  the  extended  drought 
which  prevailed  throughout  the  island,  resulting  in  the  total  Cuban  crop 
being  10%  lower  than  the  previous  year. 

The  output  (in  bags)  of  the  company,  as  compared  with  last  year,  is 
divided  between  the  Eastern  and  Western  mills  as  ^how^  1921.22 

Easternmills HfAl       Hlit$& 

Western  mills. 1,245,506       1,585,003 


Stockholders  on  Sept.  30 — 
Holders  of  Preferred  stock . 
Holders  of  Common  stoCK. 


Total    3,^84,731       3,379,451 

Average' Price'—  The  average  price  obtained  for  the  company's  sugars 
this  year  was  4.714  centsf.o.b.  per  lb.,  which  is  regarded  as  very  satisfactory 

Costs.— The  entire  cost  of  manufacturing  and  delivering  the  sugar  aboard 
steamers,  including  all  general  expenses  in  New  York  and  Havana  Out 
exclusive  of  the  cost  of  cane  was  1.060  cents  per  pound,  as  against  the 
i  last  two  years:     1922,  .946  cents,  and  1921,  1.943  cents 

Factory  Efficiency  .—There  has  been  gratifying  improvement  m  the 
manufacturing  efficiency  of  the  mills,  especially  in  some  of  the  Western 
mills,  the  average  losses  in  manufacturing  being ■  2. 19%  _a^  against  £.d4 /0 
last  year.     It  is  hoped  still  further  to  improve  efficiency  in  the  future. 

Sucrose  Content  .—Sucrose  in  the  cane  generally  in  Cuba  was  very  much 
lower  than  the  year  before,  with  the  result  that  the  average  sucrose  in  cane 

iS  ^^Tl^o^il^c^^ts-venectedin  the  final  yield  of  centri- 
fugal sugars,  the  average  yield  for  this  year  being  11%  as  compared  with 
11.89%  for  the  previous  year.  .  .    _.=_,, 

Violeta.— As  has  been  stated  in  previous  reports  the  Violeta  mill  which 
was  acquired  in  1920,  wich  a  production  of  180,000  bags,  was  to  have  its 
capacity  increased  to  500,000  bags.  This  work  was  completed  during  the 
last  year.  The  production  in  Violeta  for  this  year  was  423,516  bags  1  he 
officers  of  the  company  are  thoroughly  satisfied  that  this  mill  w.ll  turn 
out  to  be  one  of  the  best  properties.  „„„  „„mrtpH 

Velasco.— The  improved  financial  condition  of  the  company  warranted 
the  management  ic  proceeding  with  its  plans  for  the  erection  of  the  sugar 
factory  on  the  Velasco  lands,  the  lease  of  which  provides  for  a  factory  on 
that  site,  on  land  conveyed  by  the  lessor  The  erection  of  this  mi JL will 
be  undertaken  during  the  coming  year,  and  a  large  part i  of  the  : machinery 
to  be  installed  will  be  obtained  by  dismantling  certain  of  the  corporations 
Western  mills,  which  it  was  not  thought  advantageous  to  operate  during 
the  last  few  seasons.  The  machinery  to  be  installed  will  be  taken  Iron  the 
Feliz  and  Lequeitio  mills  and  in  part  from  Socorro;  the  cane :  grow r, i  on 
Feliz  lands  will  be  ground  at  other  company  mills.  Ihe  completion  or 
this  mill  will  increase  the  capacity  in  the  East  to  approximately  a.OOOjl o 
bags,  which  has  been  the  aim  of  the  company  for  a,  great  many  years,  vv  itn 
the  erection  of  Velasco ,  there  are  no  plans  for  a ny  further  l^se developments. 

Socorro.— The  capacity  of  Socorro  will  be  reduced  to  about  200 .000  Dags , 
which  will  conform  more  closely  to  the  amount  of  cane  that  can  be  obtaineu 
from  its  own  zone,  and  thus  avoid  the  necessity  of  buying  cane  in  a  com- 
petitive locality  at  high  prices.  __i*i„  ,0.j,. 

Lequeitio.— Contract  has  been  made  for  the  sale  of  Lequeitio  lanas. 

Operating  Profits  Per  Pound  of  Sugar. 

1917-18.   1918-19.   1919-20.  1920-21.   1921-22.  1922-23 

Receipts 4.630c.     6.398c.  10.345c.  3891c.     2.276c.     4.764c. 

Production  cost  3.J98        4.606        8.523  4.355        1.945        3.575 

Oper.  profit-  0.632c.     0.792c.     1.822c.     Ioss0.464c.     0.331c     1.179c 


1918.  1919.  1920. 
.4,494  4,880  5,755 
.1,860  2,584  2.204 


1921. 
6,246 
4,164 


1922.  1923. 
6,312  5.394 
5,565     4,904 


Total 6,354  7,464  7,959  10.410  11,877  10,298 

Review  of  the  Sugar  Situation. 

In  the  annual  report  for  1921-22  (V.  115,  p.  2682)  we  referred  to  the 
dissolution  of  the  Cuban  Sugar  Finance  Committee,  the  readjustment  of 
tlie  sugar  industry  from  war-time  conditions  to  normal  peace  conditions, 
and  consequent  readjustment  of  the  inflated  prices  of  1920.  During  the 
past  vear  conditions  in  the  sugar  industry  resumed  their  normal  course. 

With  no  carry-over  into  1923,  the  statistical  position  exerted  its  influence . 
The  extremelv  low  prices  in  1921  caused  a  large  absorption  of  sugar  the 
world  over,  and  at  the  same  time  resulted  in  reduced  production,  and  tnis 
was  reflected  in  the  comparatively  high  prices  that  ruled  this  year . 

The  year  opened  with  a  brisk  demand  for  refined  sugars  and  large  sales 
of  raw  sugars  were  made  around  3H  cents  in  January,  but  in  February 
there  began  to  be  fear  that  tne  Cuban  crop  would  be  much  shorter  than 
anticipated,  and  a  very  sharp  demand  developed  during  that  month. 
Tne  resulting  advance  in  price  continued  until  it  reacned  S%  cents  in 
May.  From  that  high  peak  there  were  sharp  declines  and  irregular  fluctua- 
tions, the  lowest  price,  4  cents,  being  reached  about  the  middle  of  August. 
Spot  sugar  on  Nov.  9  was  quoted  at  5%  cents. 

Many  explanations  were  offered  for  these  great  fluctuations,  but  the  real 
cause,  in  our  opinion,  was  the  fact  that  prices  below  the  cost  of  production 
stimulated  consumption  and  discouraged  production.  Tne  fact  that  the 
low  price  of  3  34  cents  was  not  again  reached  during  the  year,  and  that  6 
cents  was  paid  even  as  late  as  September,  proves  quite  conclusively  that 
the  Cuban  planter  sold  a  great  part  of  his  crop  in  the  first  months  of  the 
year  at  the  low  prices.  ,  m        .    . 

From  the  present  outlook  it  is  quite  evident  that  there  will  again  be  no 
carry-over  of  Cuban  sugars,  and  that  th9  crop  of  1923-24  will  start  with 
very  small  stocks  in  the  hands  of  refiners,  and  also  with  very  low  invisible 
supplies  throughout  the  country.  K  .,   ^,_  j    «. 

The  invisible  supplies  in  the  United  States  are  very  small;  the  trade  has 
been  reluctant  to  accumulate  supplies  during  the  wide  fluctuations  that 
have  ruled  throughout  this  year;  with  a  steady  market  and  smaller  fluctua- 
tions there  will  be  more  encouragement  for  dealers  to  accumulate  larger 
supplies.  In  pre-war  times,  when  fluctuations  in  price  were  very  rarely 
more  than  a  half  a  cent  a  pound  during  tne  wnole  year,  invisible  supplies 
in  this  country  were  estimated  to  run  from  500,000  to  600,000  tons,  and 
those  of  the  world  reacned  as  high  as  2,000,000  tons. 

The  preliminary  1923-24  estimate  for  the  crops  of  the  world  show  an 
increase  of  more  than  1,000.000  tons  over  1922-23.  almost  entirely  in 
Europe.  Czecnoslovakia  and  Poland  are  perhaps  the  only  countries  of 
any  importance  there  in  a  position  to  export,  and  the  latter  s  surplus  may 
be  absorbed  by  Russia.  Germany's  production  may  only  just  suffice 
to  cover  her  consumption .  With  the  exception  of  Czechoslovakia ,  Poland , 
Belgium,  Holland  and  possibly  Italy,  tnere  will  be  very  few  European 
countries  producing  sugar  that  will  have  sufficient  to  meet  home  demands. 
Europe's  requirements  for  cane  sugars  from  sources  outside  Europe  are 
estimated  at  at  least  2,000,000  tons,  and  will  be  principally  for  the  United 

Before 'the  war  beet  production  in  Europe  was  steadily  on  the  increase; 
the  war  brought  cane  sugar  into  greater  prominence.  Beet  and  cane 
sugar  were  at  that  time  produced  in  about  equal  quantities,  whereas  now 
cane  sugar  comprises  70%  of  world  production.  When  the  economic 
situation  in  European  countries  improves  and  conditions  tuere  again  become 
normal,  it  is  reasonable  to  expect  that  consumption  will  move  forward 
with  great  strides,  always  provided,  however,  that  there  is  a  sufficient 
production  of  sugar  to  prevent  prices  from  being  so  high  as  to  check  con- 
sumption and  to  discourage  jobbers  and  others  from  carrying  normal  supplies 
as  has  happened  in  the  recent  years  of  wildly  fluctuating  prices.  Hft 

Prices  nave  a  great  bearing  on  the  consumption  of  sugar.  Consumption 
in  the  Far  East  falls  off  very  sharply  when  prices  advance  beyond  certain 
levels.  Unless  prices  go  very  high  the  coming  year  the  probabilities  are 
that  more  than  the  world  production  will  be  required  to  satisfy  the  dema  id 
even  thouga  production  be  1,000,000  tons  greater  than  last  year,  especially 
if  the  economic  situation  in  some  of  the  European  countries  improves. 

It  is  too  early  to  make  any  accurate  forecast  as  to  the  Cu ban  crop  for 
next  year:  Willett  &  Gray's  preliminary  estimate  is  3.700,000  tons. 

Tariff —The  U.  S.  tariff  on  Cuban  sugars  remains  at  1.76c.  per  pound, 
compelling  the  people  of  the  United  Slates  to  pay  approximatelj  8 197 '.- 
000,000  more  for  their  sugar;  of  this  amount  about  one-half  is  a  bounty 
to  domestic  producers. 

INCOME  AND  SURPLUS  ACCOUNT  FOR  YEARS  ENDING  SEPT.  30. 

1922-23  1921-22.  1920-21.  1919-20. 

ffiSSSg:::::-       MJ .    £SS:S1S  _ 

Total  earnings.  . . 
Operating  expenses. 


inOross  oper.  ^....$13,262,438     ^^^s^O.^  $23,237,451 


Deduct — 
Cuban  taxes — Realest.. 

Sugar  

Molasses 

Reserve  for  taxes — 

Capital  stock  U.  S 

1 1, come  U.B.&  Cuba- 
Reserve  for  bad  debts  - 
Kesen  e  for  contingencies 

Sundry  adj'ts  &  ChgOS-- 

Amount  transferred  from 
BUT.  to  declared  capital 

Depreciation 

Preferred  dividends 


8261,598 

392,717 


897,354 

285,635 


$296,018 
361.021 


29.711             17.745  63.377 

31918           25,811  732,800 

760.000          500.000  602,220 

a358,855C/.a3.228~,55i  6,908,062 


$271,702 

649,882 

66.788 

56.019 
4.192.2S3 


1,750.000       1,750.000 


2.083.336 

1.750.000        3.500.00(1 
1.750.000       3.500.000 


Ttfnt  snrnlus  $6  477.422     $1 .0Ofi.730df20.722.622     $6.760. 800 

^eionsu surplus:::::::  *lffii%i    2,750.480  23.473.102  i6.712.303 


Previous  surplus 


Profit  &  loss,  surplus... $10,234 .631     $3,757,210     $2,750,480  $23,473,102 


sept,  m>  i'.»zi,  »i,oi.j,i"«.,  »•■«■  v'.Qo^dn 
crop  1920-21  no  longer  required,  $180,390. 


%    »>       •        w 


THK    CIIROXIOLE 


[Vol.  117. 


i  \.  .'    SHEE7    .s/  PTBMBBB  30. 


•  '.3 

Properties,  plants,  fcc  $96 

Investments  at  coal 

Cane  cultivations   "III 

Materials  and  supplies 

.\ii\ anon  t>> 

Colonos  deas  reser\*e) 

stores  and  mi iii i rj  :ui\  ances 

Mteos.  rtv  \  options  to  punch,  lands. 

Molaam  on  hand 

Sugar  km  h.iiui 

Sugar  Finance  Cominlttoe 

Accounts  and  bills  recall  able i? .«i.~i»> .Ti?^ 

Oasta 1,169,692 

Certificates  of  Indebtedness 

Securities  for  lien  redemption,  &c 

Prepaid  Insurance,  routs,  tec l 

Internal  paid  In  advance 

Discount  and  expenses 


t.7t)d 

B;  1.988 

8,806.020 

7.619.487 

94,604 

1,099.121 


6.602,026 


4S1.2SS 
.119.752 


S94 


1922.  1921. 

,~t  1 1.798  $98,169,114 


297.830 
l  ,796.606 
8,01 

7.962.866 
I  H 

1.121.010 

61.248 

701.092 


2.822.962 
3.684,948 


624,261 

801.218 


1.240.15.5       1.307.692 


669.000 
1.943,224 
8.868.488 

7,818.064 

B.692 

1,078.863 

246.362 

16.297.766 

i  .sol  ,786 

2.391.392 

2,461,664 

3.007.188 

538,313 

175. 1(19 

223.635 

1.024.672 


Tot  d    *122,048.486$118,955,708$135,694,061 

Liabilities — 
Declared  capital ..-x$54.5S3.335x$5 1.583,335  $54,583,335 


HUN  and  notes  payable 241,844  7,777.773 

Ten-year 7%  bonds.. 7.448,900  7,448.900 

Ten-year  S', .  conv.  debentures 17.551.100  17.551.000 

15-ye.ir  7'js 10.000.000  10,000,000 

Bank  loans y3,000,000 

First  mtge.  bonds  Violet  Sugar  Go 679,000  736,000 

Accounts  payable  &  accrued  charges.  1,569,663  1,882,745 

Accrued    interest 555,760  556,758 

Liens  on  properties 581,288  524,250 

Reserves  for  taxes.  &C 

Depreciation  reserve 15.250,000  13,500,000 

Kin    lor  adj.  in  value  of  unsold  sugar.  

Deferred  liabilities 452,964  637,638 

Surplus  account 10,234 .631  3 ,757 ,209 


28,947,474 
25,000.000 


793,000 

5,865,995 

452,497 

538,313 

5.750 

11,750,000 

3,848,724 

1.158,494 

2,750,480 


Total $122.04S,486$118,955,708$135,694,061 


Sherwin-Williams   Co.  of   Canada,    Ltd. 
(Report  for   Fiscal.    Year   Ended   Aug.  31    1023.) 

YEARS   ENDED  AUGUST  31. 


I  V<  'OME  ACCOUNT  FOR 


Earnings 

Deprec.  -v.  renews  .  res'\  e 
Interest  on  bonds 
Pension  fund  reserve.. 
i'ro\ .  on  acct .  income  tax 
Preferred   <ii\  Idends 
Common  dividends 


1922.-23. 

$1,073,607 

$83,529 

124,781 

20,  ooo 

74,868 

239.750 

210.000 


Balance  surplus. $290,679 

Previous  surplus 3,628,323 

Total  surplus 


1921-22. 

$962,635 

$79,017 

[26,938 

.vs,  rr.ii 
239.750 
240,000 

$208,173 
3.420.150 


1920.-21. 

$631,211 

$80,875 

123,917 


1,  IS| 

239,750 

180,000 


L918  . 
$1,182,; 
$87 

94",; 
239,; 


$2,188 
3,417,961 


$733,'. 
2.684.C 


-  $3,919,001     $3,628,323     $3,420,150     $3.417 !! 
CONSOLIDATED  BALANCE  SHEET  AUGUST  31. 


1923. 

Assc/s —  s 

Property  account. X8.623, 797 

Investments yl  ,789,955 

Other  Investments      320,400 
Sink,  fund  deposits      123,273 

Inventories _  2,054,271 

Accts.  &  bills  rec.  1,954,346 

Cash 657,772 

Insurance  &  taxes 

prepaid,  &c 34,401 


1922. 
t 

8,501,751 

1,789,955 

320,400 

110,994 

2,000,612 

1,933,292 

691,760 

29,384 


Total 15,558,218  15,378,049 

Land  and  buildings,  leaseholds 


1923 
Liabilities—  $ 

Pref.  7%  cum.  stk.  3,425,000 

Common  stock...  4,000,000 

6%  1st  Mtge.  sink- 
ing fund  bonds.  1,627,200 

Mtge.  bds.  of  Can. 

Paint  Co.,  Ltd.      340,666 

Accts.  payable,  &c.      579,224 

Bal.  pay.  to  assoc. 

cos.oncurr.acct.     644,532 

Deprec.  &  renewal 
reserve 1,002,593 

Pension  reserve...        20,000 

Surplus 3,919,001 


1922 
t   ! 

3,425,1 
4.000, 

1.70M 

340,i 
488,: 

886,. 

907, 

3,628,: 


l>  x  Declared  capital:  Represented  by  500,000  shares  of  7%  Cumul.  Pref. 
stock,  par  $100.  and  500.000  shares  Common  stock,  no  par  value  (out  of  the 
authorised  issue  of  1.600.000  Common  shares,  there  are  reserved  unissued 
Common  shares  sufficient  for  the  conversion  of  the  Convertible  Debenture 
bonds  of  the  Cuba  Cane  Sugar  Corporation  and  the  exchange  of  the  bonds 
of  the  Eastern  Cuba  Sugar  Corporation). 

The  entire  capital  stock  of  the  Eastern  Cuba  Sugar  Corporation,  viz.: 
4S.000  shares  of  $100  each  par  value,  is  owned  by  Cuba  Cane  Sugar  Corp 

y  Retired  in  full  Nov.  1  1923. 

Note. — Dividends  on  the  Cum.  Conv.  Preferred  stock  have  been  declared 
and  paid  to  April  1  1921. — V.  117,  p.  1782  1560. 

Mergenthaler  Linotype  Co. 

(Annual  Report — Fiscal  Year  ended  Sept.  30  1923.) 
President  Philip  T.  Dodge  reports  in  substance: 

Notwithstanding  the  generally  unsettled  conditions  of  industrial  and 
financial  affairs  throughout  the  world  and  the  complications  attending  the 
company's  business  in  foreign  countries,  the  year  has  been  successful.  At 
present  there  are  about  3,300  shareholders  with  an  average  holding  of 
39  shares. 

There  has  been  a  substantial  enlargement  of  inventory,  mainly  because 
it  was  necessary  to  carry  larger  stocks  of  machinery  and  supplies  in  the  many 
selling  agencies  in  United  States  and  foreign  countries. 

Owing  to  greatly  increased  production  and  sale  of  machines,  matrices 
and  supply  parts,  the  Brooklyn  plant  is  taxed  to  its  limit,  though  additional 
tools  and  machinery  have  been  introduced  from  time  to  time  to  increase 
output  and  efficiency.  To  meet  the  demands  of  the  steadily  increasing 
business,  it  may  soon  be  necessary  to  enlarge  certain  departments  of  the 
factory,  the  land  for  this  purpose  having  been  acquired  some  time  since. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  SEPT.  30. 

1919-20. 

$2,430,731 

1,280.000 

(10%) 

$1,150,731 


Total 15,558,218  15,378« 

trade  marks  ^^^^rjlS^^^S7^  ^^^^^. 
&  Sous,  Ltd.,  £367,799@4.86  2-3.— V.  117,  p.  2223.  : 

GENERAL  INVESTMENT  NEWS. 


1922-23. 

Total  net  profits $2,669,276 

Dividends    (about) 1,280,000 

Dividend  rate (10%) 


1921-22. 
$2,304,771 
1,280,000 

(10%) 


Balance,  surplus $1,389,276     $1,024,771 

BALANCE  SHEET  SEPT. 


Assets —                               1923.  1922. 

Real  estate $2,538,097  $2,529,063 

Linotypes 64,491  97,329 

Plant,  equipment,  &c...     1,971,681  1,986,913 
Rights,  priv.,  franchises, 

patent-  and  inventions     3,649,790  3,647,540 

Investments 2,049.159  2,154,519 

Cash 568,157  657,563 

Bills  receivable 8.650,553  7,348.745 

Accounts  receivable 2.879,552  3,228,516 

Raw  materials.  &c 6,594.575  4,872,157 

Canadian  Linotype.  Ltd.         502,177  613,603 

Total  assets $29,468,236  $27,135,947  $28,056,213  $24,855,946 

Liabilities — 

Capital  st                         _  _S12.800,000  $12,800,000  $12,800,000  $12,800,000 


1920-21. 
$2,313,469 
1,280,000 
(10%) 
$1,033,469 
30. 

1921. 
$2,597,258 
78,907 
2,033,207 

3,647,290 
3,094,224 

330.166 
6,590,714 
3,867,603 
5,263,460 

553.383 


RAILROADS,   INCLUDING  ELECTRIC  ROADS. 

The  following  news  in  brief  form  touches  the  high  poin 
in  the  railroad  and  electric  railway  world  during  the  we 
just  past,  together  with  a  summary  of  the  items  of  greatt 
interest  which  were  published  in  full  detail  in  last  wee] 
Chronicle  '  either  under  "Editorial  Comment"  or  "Curre 
Events  and  Discussions." 

^r£in!l^lm^TRR-  Closes  SJiops.— Shopmen  to  the  number  of  about  70  I 
were  laid  off  Nov.  21  when  orders  closing  shops  were  given  Reduct 
in  earnings  was  given  as  the  reason.  Only  the  number  of  men  actirj 
^eded  for  current  repairs  will  be  kept  on.  Dec.  3  was  set  as  date  for 
opening.     New  York   'Times'   Nov.   22. 


1920. 
$2,237,931 
89,325 
1,739,098 

3,646,940 
3,070,922 

462,792 
6,294,309 
2,284,360 
4,503,123 

527.146 


276,057 

4,612,500 

808 

705,638 


104,398 

2,722.500 

788 

600,520 


Cri   li'ors' open  accounts  367,544  121,036 

Bills  payable 2,683,500  2,585,500 

Dividends  unpaid 2,902  3,705 

rve  for  taxes 705,638  939,725 

Reserve  for  intangibles.  3,649,790        

Other  reserves 816,115  - 

Surplus .  8,442,746  10,685,981       9~.661~",209       8, 627",  740 

Total  liabilities $29,468,236  $27,135,947  $28,056,213  $24,855,946 

— \  .  lib.  p.  1904. 

Wickwire-Spencer  Steel   Corporation. 

(Report  for  Quarter  Ended   Sept.   30   1923.) 

RESULTS  FOR  STATED  PERIODS. 

3  Months  Ended—  -  9  Mos.  End. 


Period— 
Sales 
Costofsa'lesIZIZI".:::   "5,087 ,'666 


Sept.  30  '23.  June  30  '23.  Mar.  31  '23.  Sept.  30  '23' 

$5,637,854     $8,026,548     $8,274,023  $21,938,425 

7,095,818       7.255,229     19,438,713 


Operating  income- 
Other  income 


$550,188 
22,482 


Total  income $572,670 

Miscell.    charges 221,194 

Depreciation 104,585 

Interest 281,553 


$930,730 
28,816 

$959,546 
258,970 
104,585 
279,031 


$1,018,794 
29,740 

$1,048,534 
242,665 
104,585 
284,077 


$2,499,712 
81,038 

$2,580,750 
722,830 
313,755 
844,661 


Virginian  Ry.  Dispute  Settled.— The  U.  S.  RR.  Labor  Board  blamed  b< 
road  and  union  for  controversy  and  ordered  that  of  the  12  former  employe 
because  of  whose  discharge  the  engineers  and  firemen  of  the  road  had  ge 
on  strike,  7  are  to  be  reinstated  without  pay,  3  with  pay  and  2  are  den 
reinstatement.  "Wall  Street  Journal"  Nov.  23,  p.  3 

Authorized  Statistics  on  Railroad  Equipment. — The  following  statistics ; 

authorized  by  the  Car  Service  Division  of  the  American  Ry.  Association 

Car  Surplus  and  Shortage. — The  railroads  on  Nov.  7  had  31  955  surn 

freight  cars  in  good  repair  and  immediately  available  for  use,  while  on  t 

same  day  the  car  shortage  amounted  to  only  7,099  cars 

This  was  an  increase  in  the  number  of  surplus  freight  cars  of  7  478  o\ 
the  total  number  on  Oct.  31 ,  while  there  was  a  decrease  of  5,237  cars  hi  t 
reported  car  shortage. 

Of  the  total,  16,871  surplus  box  cars  in  good  repair  were  reported 
mcrease  within  a  week  of  1,755,  while  there  also  was  an  increase  within'  * 
same  period  of  5,362  in  the  number  of  surplus  coal  cars,  which  brought  t 
total  for  that  class  of  equipment  to  12,567. 

Surplus  stock  cars  numbered  1 ,372,  an  increase  of  127  since  Oct.  31  wh 
surplus  refrigerator  cars  totaled  161,  or  a  decrease  of  60  within  the  sai 
period. 

Reports  also  showed  that  of  the  total  car  shortage,  box  cars  number 
2,470,  a  decrease  of  1,473  within  a  week,  while  the  shortage  in  coal  ca 
amounted  to  1,120,  or  a  reduction  of  1,948  within  the  same  period. 

The  shortage  in  stock  cars  totaled  1,119,  a  decrease  of  1 ,302  since  Oct.  3 
while  the  shortage  in  refrigerator  cars  showed  a  decrease  of  460  whi. 
brought  the  total  shortage  for  that  class  of  equipment  down  to  1 ,873 . 

Freight  Car  Repairs. — As  a  result  of  the  continuous  and  intensive  effoi 
of  the  radroads  to  reduce  the  number  of  freight  cars  awaiting  repairs 
the  lowest  possible  number  consistent  with  the  volume  of  business  offeri 
and  the  revenues  which  the  railroads  are  permitted  to  earn,  the  railroa 
of  the  United  States  now  have  fewer  freight  cars  awaiting  repair  than 
any  time  in  years. 

On  Nov.  1  freight  cars  in  need  of  repair  totaled  150,624,  or  6.6%  of  tl 
total  number  owned.     This  was  a  decrease  of  5,013  under  the  number 
need  of  repair  on  Oct.  15,  at  which  time  there  were  155,637,  or  6.9%. 

Of  the  total  number,  116,084,  or  5.1%,  were  in  need  of  heavy  repai  - 
a  decrease  of  2,056,  compared  with  Oct.  15,  while  34,540  freight  cars,  i 
\Y2%,  were  in  need  of  light  repair ,  a  decrease  of  2 ,957  cars  since  the  midd  ! 
of  the  preceding  month. 

Repair  of  Locomotives . — Fewer  locomotives  were  in  need  of  repair  on  Nov. 
than  there  have  been  in  years,  according  to  reports  just  filed. 

On  that  date  the  number  in  need  of  repair  totaled  10,112,  or  15.8%  < 
the  number  owned.  This  was  a  reduction  of  397  below  the  number  in  net 
of  repair  on  Oct.  15,  at  which  time  there  were  10,509,  or  16.4%. 


Net    income def.$34,663 


$316,960        $417,207        $699,504 


CONSOLIDATED  COMPARATIVE  BALANCE  SHEET. 


Sept.  30  '23.  Dec.  31  '22. 

Assets —                        S  S 

Real  est.,mach.,&c.23,706,174  23,305,879 

Org.  exp.,  pats., &c.  1,999,399  2,393,439 

Cash 619,322  777,944 

Notes  &  trade  ace.        87,125  99,644 

Accts. receivable..  2,386,262  2,691,707 

Inventory 8,633,849  8,165,540 

Govt.  &  Indus,  sec.      142,721  148,664 
Misc .    notes    and 

accts.  receivable        40,989  354,911 

Advances 359,856  925,935 

Investments 647,226  35,616 

Deferred  charges..      781.656  457,400 


Set.  30  '23.  Dec.  31  '22. 

Liabilities —                $  $ 

1st  pref .  stock 7,681,700  7,681,700 

1st  Mtge.  bonds.. 12,679 ,996  13,228  000 
1st  M.  Am.  Wire 

Fabrics  bonds..  1,500,000  1,500  000 

7^%  notes 1,730,500  1,775,000 

Notes  payable 3,865,000  5,219,161 

1,556,910  1,460,335 

383.261  641,575 

34,500  34,500 

119,951  244,718 

1,168,134 

1,600,000 

135,155 


Accounts  payable 
Ore  contracts  pay. 

Mortgages 

Accrued  accounts. 
Other  curr.  liabil. 
Deferred  liabilities 
Res .  for  contin.  ,&c . 


1,800,000 

46,451 

5,725,243 


Total  (each side)39,404,579  39,356,6841  Surplus  assetsZl..x6,949,479 

of  no  par  value  common  stock. 


_  x  Represented   by  434,800  shares 
V.  117,  p.  793,563. 


105  within  the  same  period. 

The  railroads  on  Nov.  1  had  54,080  serviceable  locomotives,  an  increai 
of  489  since  the  middle  of  the  previous  month ,  while  the  number  of  servic 
able  locomotives  in  storage  and  ready  to  meet  increased  traffic  demam 
numbered  2,517,  or  30  more  than  on  Oct.  15. 

During  the  last  half  of  October  21,989  locomotives  were  repaired  an 
turned  out  of  the  shops,  an  increase  of  2,666  over  the  first  half  of  the  montl 

New  Equipment. — More  new  freight  cars  and  locomotives  have  been  plact 
in  service  since  Jan.  1  this  year  than  in  any  similar  period  during  the  pa, 
10  years. 

From  Jan.  1  to  Nov.  1  a  total  of  155,872  new  freight  cars  were  instalk 
in  service,  of  which  21,236  were  delivered  by  the  builders  and  placed  i 
operation  during  the  month  of  October. 

There  have  also  been  placed  in  service  during  the  first  10  months  th 
year  3,371  new  locomotives,  of  which  number  408  were  installed  during  Oc 

Of  the  new  freight  cars  placed  in  service  during  October  box  cars  nun 
bered  7,582;  coal  cars,  10,592;  refrigerator  cars,  1,753,  and  stock  cars,  66.' 

The  railroads  on  Nov.  1  had  48,571  new  freight  cars  on  order,  with  di 
liveries  being  made  daily.  Of  that  number  box  cars  totaled  22,691;  co; 
cars,  18,245;  refrigerator  cars,  3,496,  and  stock  cars,  2,791. 

The  railroads  on  Nov.  1  also  had  942  new  locomotives  on  order. 

Matters  Covered  in  "Chronicle"  Nov.  17. — (a)  Brief  filed  in  behalf  of  Go^ 
eminent  in  proceedings  involving  recapture  of  excess  earnings  case.  1 
2 176-2 1 79 .  (b)  Shopmen  get  wage  increase  on  Chicago  Burlington  &  Quinc 
RR.,  p.  2179.  (c)  Erie  RR.  "wilfully  and  knowingly  persisting"  in  viola 
ing  its  decisions,  U.  S.  RR.  Labor  Board  says,  p.  2179.  (d)  New  Yor 
Central  shopmen  vo„e  for  abolition  of  piece  work,  p.  2180.  (e)  Was 
increases  on  the  railroads,  p.  2180.  (f)  Demand  for  wage  increase  rejecte 
by  Baltimore  &  Ohio  RR.;  negotiations  with  other  carriers,  p.  2180. 

Algoma  Central  Terminals,  Ltd. — Report. — 
See  Algoma  Central  &  Hudson  Bay  Ry.  above. — V.  117,  p.  1883. 

Baltimore  &  Ohio  RR. — Resume  of  Year  1923  to  Date- 
Outlook,     &c. — New     Directors. — At     the     annual    meetin 
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19  President  Daniel  Willard  presented^  summary  of 
^.nmnanv's  condition  from  the  first  of  the  current  year 

tjU1"r  J  ,        j. J      iU„ „„ „4-„      f~„      +  1,~      f. i  +  ,,-~ 


b  to  the  present  time  and  the  prospects  for  the  future 

!e  said  in  part: 

t,„-i«o  thfi  first  10  months  of  the  present  calendar  and  fiscal  year  (Oct. 
?q  ™rtlv  estimated)  gross  earnings  amounted  to  $218,420,000  and 
fL^emnesand  charges  amounted  to  $167,660,000,  or  76.76%, 
! e^  /net  revenue  from  operations  for  the  period  of  $50 ,  760 ,000 .     Other 

™f  rinrine  the  same  period  resulting  from  investments,  &c,  amounted 
c  koas  nnn  The  net  corporate  surplus  for  the  period ,  after  the  payment 
taVes rentals  and  interest,  was  $22,100,000,  a  sum  sufficient  to  pay 
i  m  dividend  for  the  year  upon  the  $60,000,000  Pref.  stock  outstanding, 
tv ,* balance  remaining  of  $19,700,000.  It  was  with  this  situation  in 
•  rt  that  vour  board  of  directors  at  the  September  meeting  decided  to 
"TvmP  dividends  on  the  Common  stock  at  the  rate  of  5%  per  annum,  the 
Stna  vment  of  1 H  %  to  be  paid  on  Dec.  1  to  stockholders  of  record  Oct.  13. 
While  it  is  of  course,  not  possible  to  forecast  at  this  time  what  the  earn- 
a~L  nf  the  remaining  months  will  be,  it  is  reasonable  to  expect  that  the 
Sent  vear  will  realize  a  net  surplus,  after  payment  of  fixed  charges  and 
-eferred  dividends  for  the  year,  in  an  amount  equal  to  about  14%  on 
r  Pommon  stock  outstanding. 

nnrine  the  first  10  months  of  the  present  year  the  freight  traffic  handled 
/the  company  was  51.65%  in  excess  of  the  amount  handled  during  the 
me  10  months  of  the  previous  year,  yielding  $53,015,000  increased  freight 
.venue  and  during  the  same  period  the  passengers  carried  one  mile  were 
J41  <7  greater  in  number  than  during  the  same  10  months  of  the  previous 

^rvielding  $3,417,000  increased  passenger  revenue.  

■"While  the  company  has  been  able  to  secure  and  was  in  position  to  handle 
tisfactorily  a  large  volume  of  business  during  the  last  10  months,  its 
cuttles  were  at  no  time  used  to  full  capacity,  and  an  even  greater  volume 
'  business  could  have  been  handled  had  it  been  available.  ^-m 

Partlv  due  to  the  season  of  the  year  and  partly  to  other  causes  there  has 
*en  a  slight  slowing  down  in  business  during  recent  weeks,  and  it  is  not 
iilikelv  that  the  volume  of  business  which  the  company  will  handle  during 
ie  next  few  months  will  be  somewhat  less  than  was  handled  during  the 
ime  months  a  year  ago,  during  which  time  the  company  handled  an  ex- 
>Dtionallv  large  traffic  for  that  season. 

"Concerning  the  future  dividend  outlook  for  the  Common  shareholders, 
resident  WUlard  says:  ''No  one  can  speak  with  definiteness  concerning 
ie  future  but  there  is  now  reason  to  believe  that  in  the  absence  of  abnormal 
auditions  dividends  on  the  Common  stock  will  be  maintained.  Of  course, 
tie  ability  of  the  company  to  earn  and  pay  reasonable  dividends  upon  its 
'onimon  stock  will  depend  not  only  upon  business  conditions  generally, 
ut  also  to  a  very  considerable  extent  upon  the  system  of  regulation  under 
rhich  we  operate."  .  .  . 

"I  see  no  reason  now  for  changing  the  views  which  I  expressed  two  years 
<*o  and  I  think  the  operating  results  of  the  company  for  the  present  year 
onfirm  my  former  statement.  1  still  look  upon  the  Transportation  Act 
f  1920  as  a  very  constructive  piece  of  railroad  legislation,  and,  while 
indoubtedly  it  may  have  defects,  I  am  confident  that  the  real  interests 
lot  onlv  of  the  railroads  but  of  the  country  as  a  whole  will  be  best  promoted 
t  this  time  by  leaving  the  Act  as  it  is  until  it  can  be  given  a  more  thorough 
rial  under  conditions  of  a  more  stable  character.  If  the  Act  is  left  in  its 
jresent  form  and  if  business  continues  on  the  basis  we  now  have  a  right 
o  expect  it  seems  to  me  that  the  outlook  for  Baltimore  &  Ohio  stockholders 
s  distinctly  encouraging,  and  1  say  this  not  unmindful  of  the  fact  that  in 
L925  the  company  will  have  to  arrange  for  the  refinancing  of  a  large  amount 
>f  outstanding  bonds  which  mature  at  that  time  and  which  now  bear  a 
,-ery  low  rate  of  interest.  .  . 

"As  owners  of  the  Baltimore  &  Ohio  property  and  as  citizens  interested 
n  the  welfare  not  only  of  the  property  but  of  the  country  as  a  whole,  I 
hink  you  should  urge  your  representatives  in  Congress  to  resist  the  demands 
which  will  probably  be  made  in  certain  quarters  for  radical  changes  in  the 
Transportation  Act.  As  investors  you  are  certainly  entitled  to  the  very 
modest  return  upon  your  property  which  the  Transportation  Act  contem- 
plates and  unless  the  railroads  as  a  whole  are  permitted  to  earn  the  rate  of 
return  which  has  been  fixed  by  the  Commission,  it  is  certain  that  they  will 
not  be  able  to  provide  the  additional  facilities  which  the  growing  commerce 
of  this  country  will  require.  It  is  with  this  in  mind  that  I  urge  that  the 
Act  be  given  a  further  trial  in  its  present  form,  not  only  in  your  own  inter- 
ests but  in  the  interests  of  all  who  depend  upon  the  railroads  for  trans- 
portation. ,.,.         .     .      . 

"I  do  not  expect  that  we  will  have  so-called  boom  conditions  m  business 
in  the  immediate  future,  nor  do  I  think  such  conditions  desirable,  but  I 
do  believe  we  are  gradually  coming  to  a  more  stable  condition  which  will 
enable  the  railroads  to  operate  their  properties  more  efficiently  and  more 
economically,  and  in  such  circumstances  they  will  perhaps  be  able  to  realize 
as  large  a  net  return  as  could  be  expected,  even  if  business  were  more  active 
but  with  operations  less  efficient,  as  is  always  the  case  in  times  of  unusual 

Hon  Newton  D.  Baker  and  John  F.  Stevens  have  been  elected  directors 
to  succeed  the  late  F.  H.  Goff  of  Cleveland,  O.,  and  Richard  H.  Williams 
of  New  York.— V.  117,  p.  2211,  1555. 

Barcelona  Trac,  Light  &  Power  Co.,  Ltd. — Interest. — 
The  holders  of  the  7%  Prior  Lien  "A"  bonds  are  notified  that  interest 
coupon  No.  17,  due  and  payable  Dec.  1  1923,  will  be  paid  on  and  after 
that  date  at  the  Bank  of  Scotland,  30  Bishopsgate,  London,  England, 
and  at  the  Canadian  Bank  of  Commerce,  16  Exchange  PL,  N.  Y.  City. 
Payment  will  be  made  in  New  York  in  U.  S.  currency  at  the  current  rate 
of  exchange.— V.  117,  p.  1883. 

Chicago  Milwaukee  &  St.  Paul  Ry.— New  Director  — 
E.  L.  Phillip,  President  of  the  Union  Refrigerator  Transit  Co.  of  Mil- 
waukee, has  been  elected  a  director. — V.  117,  p.  1346. 

Cincinnati     Indianapolis     &    Western     RR.— Bonds. 

Thel.-S.  C.  Commission  has  authorized  the  company  (1)  to  issue  $450,000 
1st  Mtge.  5%  50-Year  Gold  bonds,  said  bonds,  plus  $41,000  of  like  bonds 
now  held  in  the  treasury,  to  be  sold  at  not  less  than  75  and  interest  ana 
the  proceeds  used  for  corporate  purposes;  (2)  to  pledge  all  or  any  part  or 
said  bonds  as  collateral  security. — V.  117,  p.  2108. 

Cincinnati  New  Orleans  &  Texas  Pacific  Ry.— Extra 
Dividend  of  ZY2%  on  the  Common  Stock— Four  Preferred, 
Dividends — New  Director,  &c. — The  directors  have  declared 
an  extra  dividend  of  3^%  on  the  Common  stock  in  addition 
to  the  regular  semi-annual  dividend  of  3%,  both  payable 
Dec.  24  to  holders  of  record  Dec.  3. 

The  directors  have  also  declared  four  quarterly  dividends 
oi\\i%  on  the  Preferred  stock,  payable  Dec.  1  1923;  March 
1,  June  1,  and  Sept.  1  1924.  The  first  installment  on  the 
Preferred  stock  will  be  made  to  stockholders  of  record 
Nov.  24. 

Extra  dividends  of  3*A%  have  been  paid  on  the  Common  stock  semi- 
annually since  1921.  ,  „„„„„,  or.  (• 

The  stockholders  on  Nov.  20  authorized  a  supplementary  agreement 
with  the  trustees  of  the  Cincinnati  Southern  Ry.  to  the  existing  lease 
under  which  the  rent  payable  by  the  Cincinnati  New  Orleans  &  J***! 
Pacific  Ry.  shall  be  increased  in  an  amount  sufficient  to  pay  the-  interest 
on  the  $2,000,000  bonds  authorized  by  the  Ohio  General  Assembly,  plus 
1%  for  a  sinking  fund.  „       _   .   .    XT    t>„_.;„_ 

H.  B.  Voorhees  has  been  elected  a  director  succeeding  Ralph  JN .  liegien. 


The  company  has  asked  the  I.-S.  C.  Commission  for  authority  to  issue 
$20,000,000  Ref.  &  Impt.  Mtge.  bonds,  Series  "D."  They  will  be  issued 
for  making  improvements  and  betterments.  No  cotnract  has  yet  been 
made  for  the  sale  of  the  bonds,  it  is  stated,  but  the  application  indicates 
that  negotiations  are  under  way  with  J.  P.  Morgan  &  Co. 

For  decision  governing  payment  of  European  loan  in  francs,  see  under 
"Current  Events,"  this  issue. — V.  117,  p.  1992,  1883. 

Connecticut  Valley  Street  Ry. — May  Discontinue. — 
Judge  Charles  A.  DeCourcy  of  the  Massachusetts  Supreme  Court  at 
Boston,  Mass. ,  recently  issued  an  interlocutory  decree  in  the  case  of  William 
Gilmour  and  others  against  the  railway  company  authorizing  the  receiver 
"to  discontinue  the  operation  upon  the  whole  of  this  property  on  March  1 
1924  or  sooner,  or  upon  such  portions  or  portion  thereof  as  in  his  discretion 
may  seem  wise.  The  receiver  is  further  ordered  and  directed  to  give  forth- 
with public  notice  of  the  discontinuance  of  operation,  to  take  effect  not 
earlier  than  several  days  from  the  first  day  on  which  the  notice  is  posted 
and  not  later  than  March  1  1924,  and  to  give  notice  in  such  manner  as  is 
required  by  law  to  be  given  by  street  railway  companies  upon  discontmu- 
tine©  of  SGrvicG  " 

The  decree  also  authorizes  the  receiver  to  borrow  $10,000  to  pay  bills  for 
electric  power  incurred  by  him  and  remaining  unpaid,  and  to  issue  receiver  s 
certificates  for  that  amount  to  bear  interest  at  not  over  7%  and  to  provide 
for  maturity  prior  to  July  1  1924,  reserving  the  privilege  of  anticipating 
payment  at  anv  time  prior  to  maturity.  The  certificates  shall  constitute 
a  lien  second  onlv  to  taxes  and  equal  with  the  charges  of  the  receiver  upon 
the  property.  The  certificates  are  to  be  exchanged  for  cash  at  par. — 
V.    115,   p.   2477. 

Detroit  United  Ry.— Asks  Higher  Fare. — 
The  company  has  applied  to  the  Michigan  P.  U.  Commission  for  per- 
ission  to  increase  fares  to  2)4  cents  a  mile.     The  present  rate  is  two 


mission 

cents.— V.  117,  p.  1883. 

Eastern  Massachusetts  Street  Ry.— Earnings. 

Nine  Months  Ended  Sept.  30—  1923 

Railway  operating  revenue «  ia70.i1 

Railway  operating  expenses o,4Z/,»/i 

Net  from  railway  operations f  1 'Iaq'Ioo 

Operating  income *l  -44d , o a a 

Other  income /bb.oso 

Gross  income $1  •Ii2-I9I 

Deductions 1,v5?'5«q 

Dividends lt\,AK>6 


1922. 

$7,891,309 

5,987,642 

$1,903,667 

$1,637,919 

312,004 

$1,949,923 

1,131,618 

732,006 

sur$86,299 


Balance def$84,955 

—V.  117, p. 2211, 2109.  _ ■■_ ™ 

'•'■  Hartford  &  Connecticut  Western  RR. — Bonds  Ready.— 
Ballard  &  Co.,  Hartford,  Conn.,  have  now  ready  for  deliver y  the  $700  000 
First  Mtge.  bonds  which  were  extended  from  July  1  1923  to  July  1  1966. 
The  rate  of  interest  was  increased  from  4  H  %  to  6  % .  See  also  V .  1 1 7 ,  p . 
1883. 

Henderson  (Ky.)  Traction  Co. — Sale. — 
^Representing  William  H.  McCurdy,  Robert  F.  Karges  and I  William  A. 
Koch    all  of  Evansville,  Ind.,  A.  W.  Funkhouser,  attorney  of  that  city 
bought  in  tne  property  of  the  company  at  Henderson,  Ky.,  at  the  recent 
receivership  sale "for  $6,800.     An  effort  will  be  made  to  resume  operation, 
it  is  stated.— V.  117,  p.  1883. 

Illinois  Power  &  Light  Corp.— Acquisition.— 
E  H  Rollins  &  Sons,  acting  on  behalf  of  the  Illinois  Power  &  Light 
Corp  have  purchased  the  Armour  holdings  of  stock  m  the  Kansas  City 
Power'  Purities  Co.,  which  company  owns  all  of  the  Common  stock  of 
thf Kansas  City  Power  &  Light  Co.  The  acquisition  of  the  stock  by  the 
ininois  Power  &  Light  Corp.  has  been  approved  by  the  Illinois  Commerce 
Commission.— V.  117,  p.  2l09,  1774. 

Kansas  City  Power  Securities  Corp.— New  Interests.— 
See  Illinois  Power  &  Light  Corp.  above.— V.  117,  p.  11//. 

Lehigh  Valley  RR.— To  Pay  Off  $10,226,000  Bonds  Due 
Dec  1  __it  is  announced  that  the  company  will  pay  oil, 
from  cash  in  its  treasury,  the  $5,530,000  6%  and  the 
$4  696  000  4J^%  Consol.  Mtge.  bonds  due  Dec.  1  — 
V.'llV,  p.  2212,  2109. 

Michigan  Electric  Ry.— Wage  Increase.— 
An  increase  in  wages  of  2%  cents  an  ^^ro^™$nJun&iV^ 
has  been  awarded  the  employees  by  aboard  of  arbitration 
had  asked  for  an  increase  of  15  cents.— V.  117,  p.  14b/. 

Bonds  Called. — 


Thelmen 


Midi  RR.  Co.,  France. 

■Rnnr  hundred  6%  bonds  (foreign  series;  i-jou  uavo  ,«™  ™Hf  ""* 
red^mpti^atpar  ?ft>00  franker  bond)  on  Dec  1  payable  a  the  office  of 
A   Iselin  &  Co.,  fiscal  agents,  36  Wall  St.,N.  Y.      v.  ^10,  p.  J.10. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry.— Annual 
Dividends  of  4%  Declared  on  Preferred  and  Common  Stocks.— 
The  directors  have  declared  an  annual  dividend  ol  4%  on 
both  the  Common  and  Preferred  stocks,  payable :  Dec.  17 
(out  of  accumulated  surplus  earnings  of  years  1909  to  1919 
incl.)  to  holders  of  record  Nov.  30.     See  also  V.  117,  p.  1884. 

Missouri  Pacific  RR.— Equip.   Trusts  Authorized  — 
Missouri    ra^u  Nov   20  authorized  the  company  to  assume 

divs      See  offering  by  Kuhn,  Loeb  &  Co.  in  V.  11/,  p.  i»»4. 

New    York    Rapid   Transit    Corp.— To  Operate   Subway 


-V.  117,  p.  1988. 
Cleveland    Cincinnati     Chicago 


&    St.    Louis    Ry. — 

New    Financing — Decision   Governing    Payment    of  European 
Loan  of  1910.— 

The  stockholders  will  vote  Dec.  22  on  authorizing  the  issue    u?JleLw!>t 

wnpany's  Ref.  &  Impt.  mortgage  dated  June  27  1919  of  D™?sfor  other 

than  refunding  purposes  to  the  amount  of  not  exceeding^  $10, oou.uuujn 


company's  Ref.  &  Impt.  mortgage  dated  June  27  1919  of  bonds  for ^other 
than  refunding  purposes  to  the  amount  of  not  exceeding J*10,()(H),UW)  '» 
addition  to  the  authorized  $25,000,000  principal  amount  thereof  to  wrucn 
n._  1 _»  1 1     ,0 ^1 .1.1-I !«•. n_~  n,,.nnu»)  imrler  said  mortgage 


the  issue  of  bonds  (for  other  than  refunding  purposes)  under  said  mortgage 
is  limited,  unless  the  issue  of  additional  bonds  for  other  than  1  it ur imng 
purposes  shall  have  been  authorized  by  a  majority  vote  of  tne  "™^?£ 
stock  of  the  company  at  a  meeting  of  the  stockholders  called  to  consider 
the  question  of  such  further  issue. 


members  of  the  boar'1 
consider  the  matter 
the  Fourth  Ave.  sub 


T.,  appointed  Artnur  »    ™;     ■-'^'pub£7  special  committee  to 
E"332™«&  "Et.M  SeTroposeVAshVand  Place  connection  between 


consider  the  matter  of  the  proposed 


elevated.     Mr.   Dahl  and 


Ktt&2^**&*&E&&x& 


SHRa?5S»fff^A«3ffiSI 

ion  becomes  self-r 

of  the  Executivo 
;,  Travis  IL.  Whit 
nting  the  public, 
jposod  Ashland  I 
the  Fulton  St.  « 
ill  co-operate  wit 
1  and  the  com  pa  1 
Posod'1Brooki'fn"c'rosstown  and  Washington  Heights 

Sa,i'VLPcitv  may  under  the  existing  contract,  without  reference  to  the 

anv  extension  construct-- 

the  accounting  I 

determining  the  1 

Ave.  extension  the 

increased  burdei 

lines  by  reason 

lines  which  i' 

the  present  _ 

company."— V.  117,  p.  1684. 

Northern    Massachusetts    Street    Ry.— To    Discontinue 

Operations— To  Sell  Property.— 

T.,ri,™rhi.rios  DeCourcy  of  the  Massachusetts  Supreme  Court  al  Boston. 
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Unuod  operation  of  the  property  or  from  aeterloratlon  after 

j  or  operation,  ..II  ,.r  tho  proport]  sh  ill  bo  sold  and  the  proceeds  or 
t>  be  kept  bj   therocoiverlnaseparaterundandbe.su  o   ill  (b.> 

isuiuioih  htsof  the  parties  to  the  extent 

.mil  hi  n  rue  pnoi  ities  no«  existing  with  respect  to  the  propi  rl  |  so  sold 

1  ed  to  pro  hwllh  to  liquidate  ail  ..r  die 

Pr,>!'  of  ail  parties  to  the  highest  bidder 

upou  the  receipt  ot  -,■  .,i,«,t  hlds  ..ii.t  public  notice  or  the  -  tie  shall  have  been 
Pv,%n,  ,"J  lent  briefly  describing  tho  property  to 

'Id.  stating  the  time  and  place  or  receiving  bids  and  the  conditions  upon 
wmcti  such  -..,!,-  i^  t,,  he  conducted    the  last  advertisement  to  bo  not  less 
he  date  fixed  tor  such  sale. 
r  the  propertj   -h  ill  be  in  such  parcels  as  the  receiver  i 
Jot! '  iroval  or  the  <>i,i  Colony  Trust  Co.  as  trustee 

under  the  mortgage  given  b}  .Westminster*  Pitch  burg  S 

■lean  Trust  Co  .  as  trusti  o  and  ir  the  mortgage  given 
setts  Street   Rj    Co      The  receiver  shall  keen 
account  ol  the  proceeds  or  the  sale  of  each  parcel  so  sold. 

rho  receiver  is  also  ordered  and  directed  to  discontinue  the  operation 
i  the  whole  ol  the  property  on  Dec.  31   1923  or  sooner,  or  upon  such 
portion  or  portions  th.  rrof  as  in  his  discretion  lie  may  deem  wise." 

i  he  receiver  has  been  authorized  to  issue  (15.000  ofreci  Ivor's  certificates 
ana  to  renew  the  $25,000  certificates  now  outstanding,     \.  116,  p.  2994. 

Parir-Orleans  RR.— Bonds  Called. 
Twohundn  I  (200  000  francs)  6%  bonds  (foreign  series  L956)  have  been 

!  for  payment    Dee.   1  at  par  and  int.  at   the  office  of   \.   lselin  &  Co 
-     ,  N.  Y.  City.— V.  llf>.  p.  2516. 

Philadelphia    Rapid    Transit    Co. — Loans  Approved  — 
A  bill  authorizing  the  company  to  increase  its  funded  debt  by  $2  500  000 

was     approved   by    the    Transportation    &    Public    Utilities    Committee    of 

I  hiladelphla  Olty  Council  Nov.  20. 
A  second  bill  granted  the  consent  of  the  city  to  the  P.  R.  T    to  Died™ 

all  or  any  part  of  the  $10,000,000  5%   bonds  issued  in  1011   as  security 

tor  notes  or  other  outstanding  Obligations  of  the  company.      These  bonds 

nave  been  sold  at  75.  the  company  reserving  the  righl  to  repurchase  at 

the  selling  price  at  any  time  up  to  Dec.  31.— See  also  V.  117,  p.  2213,  1664. 

Pennsylvania  Company. —  Tet  ders. — 

-Jr-10  \"'Kirrl  5™*°°-  trustee.   Philadelphia,   Pa.,  will   until  Nov.  30 
S£S*Ie.bAd?.f2r  th?™  !>  to  ,( <>f  10-Year  Guaranteed  Gold  Trust  certificates, 

L»,     cue  10-n.  to  an  amount  sufficient  to  exhaust  $100  000    at  a 
price  not  exceeding  par  and  interest.— V.  117.  p.  1778.  'iuu,u,ju,  at  a 

Pennsylvania    RR. 

Wayne  <t-  Chicago. — 

See  Pittsburgh  Ft.  Wayne  &  Chicago  Rv.  below. 

Ih>  number  of  stockholders  on  Nov.  1  totaled  142,527,  an  increase  of 

w,  ^-nSr.7D\p:,r<,d  ,vit,h  Nov"  l  !^22-     The  average  holdings  Nov    1  1923 
were  ,0.06  shares    a  decrease  of  3.29  shares,  compared  with  a  year  a<*o 

his! :  yo"rS-V    nT?  p.  SJffi"1   2'858'    an   i,lcroase   °f  27   ™=Wa55d   with 


'  •»?  "iiiiin  u»e   15  months  Immediately  preceding  Issuance  shan  I? 

u.5  "iY'V  ,i:ivin:-  ,'lf"'1  to  "«'  issuance  of  additional  stock  now  belnir  ofr«,„ 

^  !    "S,*-211^""  S '    ('!""J,'-''l'-  stock  privileged  unUi  Dm  ft 

to  exchange  share  for  share  for  7%    l'ref.  stock.  1VJ 

Data  from  Letter  of  President  A.  M.  Lynn,  Pittsburgh,  Nov    14 

Business  and  Property.    "' 


-Additional    Stock   of  Pittsburgh    Ft. 


Th 
Issn 


Pittsburgh  Ft.  Wayne  &  Chicago  Ry.— 
j  j  9-  Commission  on  Nov.   12  authorized   (1) 
n  setj1ier1.^tl^fr  l?She  p«"l?ylvai»*a  RR.  $21,595,900  loi 
mPn t       Z      ,o?f,£  'Se  am?unt  of  expenditures  for  additions 
ments.  and  (2)  the  Pennsylvania  RR.  to  assume  obligation  and  1  abilitv 
"Tf  n™  "  ^Jl^1  r  h<  rCof-    ,Tne  reP°rt  of  the  Commission  says-  Uab,lltv- 
it  appears  that  for  the  calendrr  years  1918  to  1922  incl     the  Pennsvl 

E^^SSM  5L*^rfJSL»«* J*  additioV  an^e^Slf^ 


Stock  Auth. — 

the  company  to 

900  Common  stock 

and  better- 


Work 
era  1 

Parkersburg-Marietta  (Ohio)  district.     The  system  comnriKes  1 4  52J5 

totor1r^nSKn?,Wlth  a"  ^regate  installed  St  SS, extend 
to  hpnngdalo  Station  now  under  way,  of  323  000  k  w     ooq  htVti  Jon. 

EsSKFSZJISS  °V°r  li100Z$eS  Pf  W^htemion  ?ran^missfon^  ncs  ^Th 
railway  system  comprises  520  miles  of  track.  Tho  properties  are  w?t 
maintained  and  in  good  operating  condition.  piopuues  are  we' 

ht.h^2^:"^,k  9S?e5s  w,.nl  be  used  to  finance  tho  company's  electric  lieh 
?"?■     °W(  r  Subsidiaries  for  extensions  and  additions  necessary  to  meet  th 

pora!e\!urposesnK  dCmand  f°r  eleCtHC  S°rviC0'  aS  Wel1  as  f°r '  othe^cS  ; 

<*,TJ[!'£('\7~Xl,I'Uclnon  ,has  been  irad0  to  list  this  st°ck  on  the  New  YorV ' 
Stock  Exenange,  whore  the  outstanding  Pref.  and  Common  stocks  are  listed 
Consolidated  Earnings   (incl.   Subsidiaries)    12   Mos.  Ended  Sept.  30  1923 

ni£?tr  ^V1^  eflSct  to  acouisition  of  $6,128,600  W.  P.  Rys.  6%  Pf  Stk  1 

Gross  earnings,  all  sources *M  fi>,7  in, 

Oper.  expenses,  maintenance,  deprec.  ($1 ,360.867)" Ynd  taxes!  li'MTM 

Gross  income _  «a  140  oaa 

Deduct— Int.  &  amortization,  $3, 97  3",  879;  Pref". "stock  divs."  of  ®0,1*°'^ 
subsidiaries,  $918,457;  minority  interests,  $43,480;  total 4,935.816 

Net  available  for  dividends  after  depreciation $3  204  49s 

—  v  .  11 1 ,  p.  2214.  "  '»«' '""^ •«<■ 

Virginia  Ry.  &  Power  Co. — Listing. — 

addSfr,nnV1iai]el«p  DaPS^k  E:lci5aEge  nas  authorized  tne  listing  of  $100  00( 
nnn  nr.n  al  ^  ffRe.f"  Mtge-  5%  bonds-  dlle  Ju]y  1  1934,  beinl  part  of  «i 
unon  offWal  ndtw  "J  comPany  s  application  dated  July  26  1923,  to  beliste 
at  N^ov    17  $1 1  342  000SUanCO*  makmg  tne  total  amount  of  said  bonds  list* 


Income  Account  for  10  Months  ended  Oct.  31— 

(jross  earnings _    _  $8  657758 

Oper .  expenses ,  maint . ,  taxes  &  rentals  ."  "  ""     5  529  863 


Net  earnings. 
Other  income.. 


$3,127,896 

115,950 


th3  property  of  the  Fort,  Wayne 
made 


There  remains  from  the  expenditures 
made  in  101 ,  a  bi  lance  of  820  not  heretofore  settled  which  added  to  the 
first  amount  makes  a  total  of  $21,596  954.  These  exnendi tn re*  h*™ 
been  approved  by  the  directors  of  the  respectivl  comSanie  and  the 
Pennsylvania  has  requested  a  settlement  thereof  bj ?  the  Fort  Wavne 
[sailing  its  Common  stock  to  the  Pennsylvania  Wayne 

and   fti?-.  '  onlm?n  ^P1*?]  st°fk  of  the  Fort  Wayne  is  $100  000  000 

st.nH.w  now  ma^be  issued  $34,783,100  above  that  issued  and  out- 
s  ock  "Sf  he'  Fc^- wlvne  c;°hnv<Vrtin"  the  °"^anding  Guaranteed  Special 
to   the   Penns ^nh H5f  IqVwST  Dr?P°^es  t0  issue  and  den™v  at  par 

Sol  to  be  carried  forward  to  a  subsequent  settlement.         LUltinl's-  saving 
A^Syj-*  V*****  of  June  7  1869  and  the  supplemental  agreements 

nia  agreed  to  pay  to  th 
.   dividends  at  the  rate  c 
Special  stock,  now  Common  stock 


Totalincome _      _    _  «o  o4o  o4p, 

Interest  and  sinking  fundi  Hi:::::::  993  190 

Depreciation  &  renewal  reserve 1, 234^467 

Balance,  surplus 


1922. 

$7,703.16' 

5,105,08; 

$2,598,081 
111,66; 

$2.709741 

987,314 

1,185.415 

$537,011 


Assets- 
Prop.,  plant,  work 

in  progress,  &c.50,019,554  48,261,559 
1,287,964     1,274,364 
2,994,167 
621,972 


nf  r>„»     ,10  ,„-,  ,  :S       "l  "i"0  '    i<ra»  auu  tne  sup 

&Z%£l82L™*SrtJi™™-  ^e  Pennsylvania  agreed  to  pay  to  the 


Fort  Wayne  amounts:sufficientt°o  S^^SS^dlv^Sd.  It  fh'e'rate*  of 
VPll2anpm2749n  ^      Gu:'ranteed  sPe«al  stock,  now  CoiSmon  stock  " 

Public  Service  Corp.  of  New  Jersey. — Earninas  — 
A  me  Months  Ended  Sept.  30—  *        1  qo3         ^   "  1 099 

--.-,  $54,852  857  $49,7i6  161 

dividends..... 6,011.169       4  845  9°6 

$$EJ?R.  T£2^&J2*X^-*9?*S. the  last  five 


Operating  revenue ..'._  «i  ii 

Surplus  available  for  dividr-^1" 
Xote.— The  corporation  „ 

thtIslSfc?ofSt?^C^0ldine8  in,the  Pub,ic  Serv1ce  Raihvay  Co.,  and  since 
eErnf-^Vo  *%        e  railway  employees  last  August  it  has  been  decided  to 

staTem^nts.-v215^"^  ^Ilfl!^  ^  th6  ««n^tto'?fflSSctaS 
TSht;^laui  U"io"  Depot  Co.— Bonds  Authorized.— 

Savannah  Electric  &  Power  Co.— Tenders.— 

will  ,,eT,tn°-v^°Qnealth"AtLa-nUc  National   Bank,   trustee.   Boston,   Mass 

p  S.-ffi&ftffil'S  8*f«Wc  Co.,  B.lt.-Barnings  - 


Investments 

Sinking  funds 

Materials  &  suppl. 
Notes  receivable- . 
Accts.  receivable-  _ 
Deposits  to  pay  int. 
coupons  &  divs. 
Adv.  to  affil.  cos.- 
Cash 


Def .  charges,  &c. .   1 ,847,144 


-  $1,016,189 
Comparative  Balance  Sheet. 
Oct.  31  '23.  Dec.  3P22.  Oct.  31  '23.  Dec.  31  '2"' 

$  $  Liabilities—  $ 

Common  stock.. xl3,C00,500  13,600,500 
Preferred  stock...  8,962,500  8,962,500 
Preferred   scrip. ..        24,590  24,590 

2,800,147    Funded  debt 24,326,626  23,476,626 

588,002   Notes  payable 233,123        372  265 

24,565   Pay-rolls  &  accts. 

575,652       payable 749,280 

Deferred  credits. . 
365,942   Custom.    &   empl. 

21,411        cred.,  &c 

968,137   Mat'd  int.  &  divs. 

1,396,085       payable 

Int.,    taxes,    ins., 

&c,  accrued 

Allied  co.  accounts 
Deprec.  &  renewal 

reserve 4,650,605    4,115,592 

Other  reserves 173,750        170,428 

S.  F.  bond  retlrem't  2,882,886     2,674,182 

Surplus 1,494,416        642,767 

V.  117,  p.  2111 


10,551 
415,207 

106,180 
170,035 
989,834 


17,819 

134,243 

97,921 

997,221 
117,130 


883,077 



115,457 

903,556 

308,297 
26,018 


Total  (each  side).58,462,610  56,275,864 
1993InClUdeS  $1  •650'000  stock  of  Norfolk  Ey."&"iight"Co 


West  Virginia  Utilities  Co 

Ten  Months  ended  Oct.  31 —  1923 

Operating  revenues _  SQIO  <S48 

Operating  expenses  and  taxes lll.llllllllll  578^049 

Operating  income ti")9  jns 

Other  income 


Totalincome 

Interest  charges 

Preferred  dividend  requirements 


Preliminary  Earn ings. — 
1922. 
$791,699 
506,866 

$284,832 
25,457 

$310,290 

$110,492 

44,000 


28,344 


$360,842 

$115,369 

44,000 


— val117,en°ri349erVe  ^  depreciation $201 ,473        $155,797 


Total  revenue.    _  cmo 

Operating  Exnenscs —  5  "*' 


Maintenance  of  way  and  structures  ««3l  ^1  *. 

Maintenance  of  equipment _  III":  "HI  *830 .703 

conducting twniportation:::::::::: lilo'^ 

Traffc  expenses ..  rio-t%n 

tvPJT1""1  ^d  niiacellaneons  eVpenVes!  1 ".  1  258?54 

Transportation  for  inventory    Cr                    ?q'7Q9 

Depreciation ...  _. Ill                   '_"'  504 '  =  9? 


690,447  $13,358,560 


Total  expenses tsl  Q,r  n7. 

Net  operating  revenue.. ...::.\\-:::::::;::::::  |^;^| 

1,482,093 


_  Opera  ting  income 

!N  on-opera  t  ing  income. 

Gross 


$3,283,278 
107,624 


Fixed  «Aar^!::::::::::::;:::::::::::::::::  ^IiiiS'.iE? 


Net  income. 


$779,764 

759.016 

1,060,158 

4.171,358 

Cr  12,355 

1,257,715 

5,765 

667,928 

$8,G77~811 

$4,680,750 

1.425,995 

$3,254,755 
131,838 

$3,386,503 

2,773,200 


$700,275        $613,303 


Revenue  passengerscarried  ,  „„*™'' 

—V.  117,  p.  1463    327         198,657,081  193.901,738 

West  Perm  Co.— PreJ.  Stock  Ofjered.—W.  H    Harrimat, 
rt  »Vwfl.«Td^i5!  Domi^.  New  York,  are  oZSJ 

mmmsmsmsm 


notice  at  115  and  divs. 
and  are  payable  Q.-F.  15 


D'w'  °ni^:s  s^k  will"  accrue  from  Nov'.  1, 

No  additional  Pref.  stock  may  be  issued  unless 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  "Chronicle." 

Steel   and    iron   Production,   Prices,    &c. 

The  review  of  market  conditions  by  the  trade  journals  formerly  given 
under  this  heading  appears  to-day  on  a  preceding  page  under  'Indications 
or  Business  Activity. 

Coal    Production,    Prices,   &c. 

„„Xbe  u™tod  States  Geological  Survey's  report  on  coal  production,  to- 
gether with  the  detailed  statements  by  the  "Coal  Trade  Journal"  and 
the  Coal  Age,  regardmg  market  conditions,  heretofore  appearing  in  this 
-TLUHI?nV-  J??,fo.lma   to-day   on   a   preceding   page   under   the  heading 

Indications  of  Business  Activity. 

Oil    Production,   Prices,    &c. 

The  statistics  regarding  gross  crude  oil  production  in  the  United  States, 
compiled   by  the  American   Petroleum   Institute  and   formerly  appearing 
under  the  above  heading,  will  be  found  to-day  on  a  preceding  page  under 
Indications  of  Business  Activity." 

Prices,   Wa^es  and  Other  Trade  Matters. 

Refined  Sugar  Prices.— On  Nov.  17  Pennsylvania  Sugar  Co.  advanced 
price  10  points  to  8.90c.  On  Nov.  22  Arbuckle  Bros,  and  Federal  Sn 
Refining  each  advanced  10  points  to  8.90c.  On  same  date  (Nov  22)  the 
following  compames  each, advanced  price  10  points  to  9c.  per  lb.:  Arbuckle. 
American,  Federal,  National,  Pennsylvania  and  Warner.  Late  on  Nov.  23 
the  price  was  advanced  to  9.15c.  per  lb.  by  the  American,  V  ,  rner  Vrbuckle 
and  I  ennsylvania  companies.  Revere  Refinery  advanced  10  points  10  9c. 
National  sugar  Refinfiig  withdrew  from  the  market 

Alcohol  Price  Rises.—  V.  S.  Industrial  Alcohol  Co.  advanced  price  of  pure, 
special  denatured  and  completely  denatured  alcohol  4c.  a  gallon.  "Wall 
street  Journal  Nov.  21,  p.  10.  The  price  is  now  41c.  per  gallon.  "Daily 
Financial  America     Nov.  22,  p.  1. 
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rirrs'  Wag"  Demands  Threaten  Delays. — No  action  towards  granting 

S,oV,ri  rif  *1 1  per  day  basic  wage  was  taken  at  meeting  of  Building  Trades 
Clovers'  Association  Nov.  21.  if.  Y.  "Times"  Nov.  22.  p.  21.  (See 
'"S  of  Nov.  17,  p.  2163.  for  wage  demands.) 

*r„iZ-  Truck  Price  Advanced. — Autocar  Co.  increased  price  of  its  2-3-ton 
rm*  rhTSsis  $350  to  $3,150  for  model  "TT"  and  $3,550  for  model  "KV." 
1 1  «  o  «4^0  advance  was  made  in  the  4-6-ton  truck  chassis,  model  "M." 
nw   benv* $4,650,   and    "L,"    $4,800.     Changes   are   effective    Dec.    15. 

"Phila  ""News  Bureau"  Nov.  22. 

Matters'  Covered  in  "Chronicle"  Nov.  17. —  (a)  Price  of  milk  reduced  by 
tew  Vork  dairvmen.  p.  2162.  (b)  Milk  prices  in  New  York  reduced  by 
!i=trihutors  following  cut  by  dairymen,  p.  2162.  (c)  Nashua  (Cotton) 
frfe  Co  curtails  operations  in  sheeting  mills,  p.  2162.  (d)  Virginia  cotton 
nflh  rut' hours,  p.  2163.  (e)  Mechanics  in  New  York  building  trades  ask 
."„  inVrease  p.  2163.  (f)  Paper  price  unchanged  at  $75  a  ton  for  first 
ix  months  of  1924,  p.  2163.  (g)  New  rules  adopted  by  the  New  York  Con- 
Widited  Stock  Exchange,  p.  ii69.  (h)  Receivers  for  American  Livestock 
-Loan  Co  of  Denver,  Colo.,  p.  2120.  (i)  Failure  of  New  Orleans  spot 
ottonfirmof  W.  J.  Davis  &  Co..  p.  2170.  (i)  Reduction  in  taxes  proposed 
iv  Secretary  of  the  Treasury  Mellon,  p.  2170.  (k)  Governor  Pinchot's 
inal  conference  with  anthracite  coal  operators,  says  they  refuse  to  clean 
louse  p  2175-  (•">  Income  tax;  nation-wide  drive  for  collection  of  delin- 
luent' taxes  on  sales  of  jewelry,  p.  2181. 

Acushnet   Mills   Corporation. — Extra   Dividend. — 
The  directors  have  declared  an  extra  dividend  of  $1  per  share  in  addition 
o  the  regular  quarterly  dividend  of  $1  50  per  share  payable  Dec.  1  to  hold- 
rs  of  record  Nov.  15.^^  ^  Sep(ember  30_ 


Assets—  ~  i,, 

lealestate S723.337 

.lachinery 1,801,335 

.tdse.,  cash,  accts. 

rec.  &investm_-  1,635,509 

Total  (each  side)  54,160,182  S3, 508,523 


1922. 
5697,538 
1,278.057 

1,532,928 


Liabilities- 
Capital  stock _ 


Accounts  payable. 
Reserve  tor  taxes - 
Res.  for  invent., 
deprec.  &  renew 
Profit  and  loss 


1923.  1922. 

-.-$2,000,000  $1,500,000 


242 
32,410 

748,082 
1,379,446 


242 
27,569 

703,474 
1,277,238 


|-V.  115,  p.  2907. 

Adams  Express  Co. — Dividend  Increased. — 

•V  quarterly  dividend   of  llA%   bas  been   declared  on  the  outstanding 
HO  000  000  capital  stock,  par  $100,  payable  Dec.  31  to  holders  of  record 
lee    1  5      This  compares  with  \l4%  paid  in  June  and  September  last  and 
%  paid  in  Dec.  1922  and  March  1923.— V.  116,  p.  2996. 

Adirondack  Power  &  Light  Corp. — Earnings. — 

12  Months  ended  Oct.  31—  1923.  1922. 

3ross  earnings $6,816,631     $5,511,267 

c  Operating  expenses  and  taxes 4,996,243       3,758,750 

Interest  charges  and  rentals 1,120,286       1,035.692 


Net  income $700,102 


$716,825 


x  Including  for  credit  to  reserve  for  depreciation,  $200,029  in  1923  and 
5268,680  in  1922.  .  ..,,,. 

\0te. — 12}^%  of  gas  and  electric  revenues  is  included  in  operating  ex- 
penses to  cover  current  maintenance  charges  and  credits  to  reserve  for 
lepreciation. 

Comparative  Balance  Sheet. 

Oe*.  31 '23.  Dec.  31 '22 
Assets —  S  $ 

Fhed  capital 40,623,359  35,442,494 

Cash  843,288         352,192 

Notes  &accts.  rec-  1,779,807     1,453,066 
Materials  &  supp-  1,014,971        743,843 

Prepayments 37,025  22,787 

Investments 195,710        236,213 

Company  securities 

75,500 
9,383 


in  treasury  . 
Special  deposits - 

Suspense --      106,818 

Unamortized  debt 

discount  &  exp_      954,563 


59,000 
30,850 
52,064 


909,487 


Or?.  31  '23.  Dec.  31 '22 
S  S 

_.  9,242,500 
--  5,269,200 
--  2,554,700 
in 

.-  105,800 
-.18,465,100 


Liabilities — 
Common  stock 
7%  Pref.  stock 
8%  Pref.  stock 
Stock    issuable 

exchange 

Funded  debt.- 
Notes  &  accts. pay.  5,951,881 
Unmatured  liabil's  425,670 
Consumers'  depos-  240,759 
Spec .  dep .  credit .  _  18,087 
Contractual  liabil's  32,500 
Suspense  credit-.-         12,383 

Reserves 1,488,020 

Surplus 1,833,823 


9,223,800 
4,031.100 
2,554,700 


127,900 

17,326,800 

2,073,883 

351 ,825 

208,026 

9,543 

72,905 

3,308 

1,517,469 

1,800,788 


Total  (each  side) -.45,640,424  39,301,996 
— V.  117,  p.  2112,  1350. 

American  Bosch  Magneto  Corp. — Acquisition. — 

The  corporation  is  reported  to  have  purchased  the  Star  Rebound  Con- 
troller Co.,  of  Cleveland,  O.  The  plans  provide  for  the  manufacture  of 
controllers  at  the  corporation's  Springfield  plant  with  production  approxi- 
mating 500  controllers  daily. — V.  117,  p.  2112. 

American  Car  &  Foundry  Co. — Equipment  Order. — 
The  company  has  received  an  order  for  10  baggage  cars  from  the  Central 
Railroad  of  New  Jersey. — V.  117,  p.  2215. 

American  Chain  Co.,  Inc. — Initial  Common  Dividend. — 
The  directors  have  declared  an  initial  dividend  of  $1  50  per  share  on  the 

outstanding  250,000  shares  of  Common  stock,  no  par  value,  payable  Jan.  2 

to  holders  of  record  Dec.  21. — V.  117,  p.  1779. 

American  Cotton  Oil  Co. — Plan  for  Exchange  of  Stock. — 

The  stockholders  are  reminded  that  Nov.  26  has  been  fixed  as  the  time 
limit  for  deposits  of  stock  under  the  plan  for  exchange  of  stock  dated  Sept. 
20  1923  into  Gold  Dust  Corp.  Over  a  majority  of  the  stock  has  already 
been  deposited  and  such  stockholders  as  have  not  yet  deposited  are  urged 
to  do  so  immediately,  as  they  cannot  otherwise  be  assured  of  an  opportunity 
to  participate  in  the  plan.  Certificates  of  stock  should  be  deposited  with 
First  National  Bank,  New  York,  depositary,  2  Wall  St.,  New  York,  NY. 

An  authoritative  statement  says:  "Knowledge  that  actual  operation 
of  the  new  plan  soon  is  now  definitely  assured  has  accounted  undoubtedly 
for  the  current  market  strength  of  American  Cotton  Oil  Common  and 
Preferred  and  also  of  Gold  Dust  Common.  Cotton  Oil  bonds,  too  have 
enjoyed  a  remarkable  comeback.  The  5%  debentures  of  1931  which  sold 
under  60  when  things  looked  black  are  now  above  80,  while  the  6%  notes 
due  next  year  hold  around  100,  as  against  their  low  for  the  year  ot  85. 
Of  interest  is  the  fact  that  proportionately  deposits  of  American  Cotton 
Oil  Preferred  have  exceeded  deposits  of  the  Common  stock. 

"While  exact  figures  are  not  yet  available  it  can  be  stated  that  Gold 
Dust  Corp.  earnings  since  the  beginning  of  the  new  fiscal  year  are  unusually, 
good  in  comparison   with  past  earnings  during  corresponding  months. 
—V.  117,  p.  1888,  1990,  1994,  2112. 

American  Cyanamid  Co. — New  Directors. — 
J.  O.  Hammitt,  E.  V.  O'Daniel  and  W.  S.  Stowell  have  been  elected 

directors,  succeeding  S.  D.  Crenshaw,  P.  C.  Hoffman  and  W.  E.  Packer*. 

—V.  117.  p.  1558. 

American  Express  Co. — Obituary. — 

President  George  Chadbourne  Taylor  died  at  relham  Heights,  N.  i  .. 
on  Nov.  18.— V.  117,  p.  1350. 


American  Livestock  &  Loan  Co.,  Denver. — Receivership 

A.  E.  de  Ricqles,  Pres.,  Denver,  and  Fred  C.  Roof.  WaUenburg,  Colo, 
l  Nov.  12  appointed  receivers  by  Judge  J.  Foster  Syrres  in  tb 
istrict  Court  at  Denver  on  tho  application  of  K.  L.  Duke  or  lexa 


Hi. 
s, 


A 

were  on 

U.  S.  District  ^ 

a  creditor.     The  company,  it  is  stated,  is  capitalized  for  $1 ,000,000  ( .400,00  > 

shares  of  Preferred  stock  and   600,000   shares   of  Common  stock),   ivitn 

loans  in  excess  of  $3,000,000.     Its  subsidiary  companies  are:      l  he  American 

Cattle  Co.,  the  Dana  Cattle  Co. ,  the  Tom  Bell  Cattle  Co. ,  and  the  American 

Ranches  Association. 

American  Manganese  Co.,  Chicago. — New  Plant,  &c.-— 
The  new  washing  plant,   completed    in   September    1923   on   the    I  oik 
Southard  and  Blue  Ridge  properties  of  the  company,  has  proven  a  succee 
in  every  particular.     Tho  now  plant  has  a  daily  capacity  "I    1.00U  Ions, 
and  is  the  first  plant  erected  in  the   Batesville-Cushman  district  for  trie 
mechanical  si  paration  or  ore  to  be  operated  successfully.       I  be  tir- 
months  of  operation  show  a  recovery  of  21.3',,',  of  manganese  ore,  avei 
49.7  manganese  content.     The  company  owns  in  fee  1.400  aires  oi   man- 
ganese lands  in  this  district.     The  mills  are  supplied  by  open  pit  operai  ions 
with  stoam  shovels  and  narrow-gauge  railroad  equipment.      1  he  company 
has  contracted  for  its  entire  output. — V.  114,  p.  2582. 


American  Pneumatic  Service  Co. — 2d  Preferred  Div. — 
The  directors  have  declared  a  semi-annual  dividend  of  50  cents  on  the 

Preferred  stock,   payable   Dec.   31   to  holders  of  record  Dec.  8.     A  like 

amount  was  paid  Ji  ne  30  last. — V.  117,  p.  1995. 

American  Power  &  Light  Co. — Acquires  New  Interest. — 
See  Minnesota  Power  &  Light  Co.  below. — V.  117,  p.  2112,  783. 

American  Railway  Express  Co. — New  Chairman,  &c. — 

J.  Horace  Harding  hr.s  been  elected  Chairman  of  tho  board  to  fill  tbe 
vacancv  created  some  time  ago  by  the  death  of  B.  D.  Caldwell. 

President  George  Chadbourne  Taylor  died  at  Pelham  Heights,  N.  Y.. 
on  Nov.  18.— V.  117.  p.  1558. 

American  Rolling  Mill  Co. — Earnings. — 
For  the  three  months  ended  Sept.  30  1923  net  sales  (exclusive  of  Ashland, 

Ky.,  plant)  are  reported  at  $6,418,849.  cost  of  sales,  $5,143,228:  general 

administration  and  selling  expenses.  $460,202,  and  other  income,  $194,292. 

Earnings  applicable  to  interest,  taxes  and  dividends  totaled  $1,022,501. — 

V.  117.  p.  1131,  896. 

American  Shipbuilding  Co.,  Brunswick,  Ga. — Sale. — 
Peter  B.  Olney,  Jr.,  referee  in  bankruptcy,  has  received  an  offer  from 
Barde  Steel  &  Machinery  Co.  of  Washington,  D.  C,  to  purchase  for  $18,000 
the  assets  of  the  above  bankrupt,  located  at  the  former  shipbuilding  yards 
at  Brunswick,  Ga.,  consisting  of  all  material  equipment  and  supplies 
located  at  the  plant,  the  offer  being  composed  of  two  parts,  as  follows: 
(a)  S5..500  for  saw  mill  and  power  plant  equipment  claimed  as  property  of 
the  United  States:  (6)  $12,500  for  all  other  material  and  equipment  at  the 
shipbuilding  yards  at  Brunswick,  Ga.  The  offer  excludes  real  estate, 
buildings  thereon,  and  incompleted  ship  hulls  located  at  Brunswick,  Ga. 

American  Superpower  Corp.  (Del.). — Registrar,  &c. — 
The  New  York  Trust  Co.  h:s  been  appointed  registrar  of  the  1st  Pref. 
stock,  Partic.  Pref.  stock  and  Class  "A"  and  "B"  Common  stocks.     The 
Central  Union  Trust  Co.  has  been  appointed  transfer  agent. — V.  117,  p. 
1995;  V.  116,  p.  618. 

American  Water-Works  &  Electric  Co.,  Inc. —  To  In- 
crease Authorized  First  Preferred  Stock. — 

The  stockholders  will  vote  Dec.  6  on  increasing  the  authorized  First 
Pref.  stock  from  $10,000,000  to  $20,000,000.  par  $100.  The  present 
authorized  capitalization  of  the  company  is  $30,000,000,  consisting  of 
$10,000,000  each  of  Common,  First  Pref.  and  6%  Partic.  Pref.  stocks, 
par  $100.  .  .       ,  __ 

President  H.  Hobart  Porter  stated  that  no  issuance  of  additional  7% 
First  Pref.  stock  was  contemplated  at  the  present  time  and  that  the  increase 
authorized  by  the  directors  was  to  place  the  company  in  a  position  where  it 
could  raise  new  capital  in  the  future  if  it  became  desirable. — V.  117,  p.  1780. 

American  Woolen  Co. — Guaranty,  &c. — 
See  Webster  Mills  below.— V.  117,  p.  2215,  1995. 

Amesbury  &  Salisbury  Gas  Co. — Sale. — 
See  Haverhill  Gas  Light  Co.  below.— V.  117,  p.  1666. 

Associated  Oil  Co. — Bonds  Called. — 

All  the  outstanding  First  Refunding  Mtge.  5%  bonds,  dated  Jan.  15  1910 
have  been  called  for  redemption  Jan.  15  1924  at  par  and  interest  at^the 
office  of  the  company  in  San  Francisco  or  in  New  York  City. — V.  117,  p. 
2215. 

Baldwin   Locomotive   Works. — Dividend  Outlook. — 

President  Samuel  M.  Vauclain  is  quoted  as  follows:  "We  have  200,000 
shares  of  Preferred  and  200,000  shares  of  Common  stocK.  Both  will  remain 
as  they  are.  There  is  to  be  no  readjustment  of  this  present  capitalization. 
There  is  to  be  no  stock  dividend.  Neither  will  we  pay  any  extra  cash 
dividend.  Our  stockholders  will  get  the  7%  dividend  but  nothing  more. 
—V.   117,  p.   1995. 

Barnsdall  Corp. — New  International  Barnsdall  Chairman. 
A.  E.  Watts,  Vice-President  of  the  Sinclair  Consolidated  Oil  Corp.,  has 
succeeded  Robert  Law  Jr.  as  Chairman  of  International  Barnsdall  Corp. 
Mr.  Law  will  remain  a  director  of  the  corporation. — V.  117,  p.  210. 

Beech-Nut  Packing  Co. — .50%  Stock  Dividend. — 
The  Committee  on   Securities  of  the  New   York   Stock   Exchange  has 
ruled  that  the  stock  of  the  company  be  not  quoted  ex  the  50%  stock  dividend 
on  Nov.  30  and  not  until  further  notice.     See  also  V.  117,  p.  2216. 

Bell  Telephone  Co.  of  Pa. —  Stock  Sold. — 
The  offering  last  week  of  $20,000,000  6M  %  Preferred  stock  to  employees 
and  customers  was  over-subscribed.     See  V.  117,  p.  2216. 

Birmingham  (Ala.)  Water  Works  Co.—  To  Create  Issue 
of  $5,000,000  Preferred  Stock  — 

The  stockholders  will  vote  Dec.  18  on  increasing  the  authorized  capital 
stock  from  $3,029,700  ($1,829,700  Common  and  $1 .200,000 18%  Ouraul. 
Preferred)  to  $8,029,700,  par  $100,  by  creating  an  issue  of  $5,000,000  7% 
Cumul .  Pref.  stock .  The  new  stock  will  be  sold  to  customers  and  employees. 
The  proceeds  will  be  used  for  additions  and  betterments 

This  company  is  a  subsidiary  of  the  American  Water  Works  &  Electric 
Co.— V.  117,  p.  1780. 

Bishop-Cass   Investment   Co.,   Denver. —  Bonds  Offered. 

James  N.  Wright  &  Co.,  International  Trust  Co.,  Sidlo,  Simons,  Fels 
&  Co.,  and  Benwell,  Phillips  &  Co.  are  offering  at  100  and  int.  $450^000 
1st  (Closed)  Mtge.  6^%  Serial  Gold  bonds.  Date  Nov.  1  1923 •  "ue 
serially.  Jan.  1  1930  to  Jan.  1  1936.  Int.  payable  J.  &  J.  at  Internationa 
Trust  Co.,  Denver,  trustee,  without  deduction  for  the  normal  federal 
income  tax  not  in  excess  of  2%.  Denom.  $1,000  and  $500.  Redeemable 
at  a  premium  of  Y2  of  1  %  for  each  unexpirod  year  or  fraction  thereor,  upon 

3Vompanyt,ICthrough   entire   stock    ownership    of  subsidiary   companies 
operates  the  American  and  Colorado  theatres.  Denver;  the  American  and 
Iris  theatres,   Casper,   Wyo.,   and   the   Majestic   Theatre,   Pueblo,   Colo. 
Tne  system  has  a  combined  seating  capacity  of  6,800.  «_*-_«» 

Average  income  shown  by  the  system  available  for  ml erest  Federal 
taxes  and  bond  retirement  for  tho  four  years  ended  April  30  1923  before 
amortization  and  depreciation,  was  $171,443.  Income  has  therefore 
averaged  about  six  times  interest  charges  on  this  issue.         .     .,       , 

Net  proceeds  from  this  issue  will  be  used  in  liquidating  Indebtedness 
created  in  acquiring  the  leases  upon  the  Casper  theatres  and  in  tho  re- 
building of  tne  Colorado  theatre  for  which  purposes  over  $100.()0U  in 
cash  has  been  oxpendod. 

(Sidney)  Blumenthal  &  Co..  Inc.  (Shelton  Looms).— 
Earnings  Nine  Months  ended  Sept.  ;>0  1923. — 


"J 

(Subject  to  yearly  audit  and  adjustments.) 

Earnings  from  operation       .    ...... ---.-   ---- 

id  bond  Int.,  $112,590;  accrued  led.  taxes,  $163,623- 
Preferred  dividends,  paid  and  accrued --- 


$1,421,578 
276.213 
110.515 


Net  profits  available  for  common  dividends $1,034,850 

v.  1 17,  p.  1019. 

(Daniel)  Boone  Woolen  Mills,  Inc. — Rights.  &C— 

The  stockholders  on  Nov.  19  Increased  the  authorized  capital  Mock 
from  1251000  shares  (par  $25)  I  i  250.000  Mens  (par  $25).  rhe  stock- 
holders of  record   Nov.  30  are  i  Ive.the  rlgb.1   to  subscribe   pn  or    before 

,!:.Vo.,02..VK.  shares  of. he, ,,c,va.e;nvs.i.j,l;.t..W  C»1 

i„  the  ratio  of  one  share  of  ecu  stocfc  for  each  two  shares  held,     i  ayment 
,„„.,   ;„.  ..,.,,,.  in  rul]  a,  tho    .ffice  of  the  company,  1735  D  versey  B 

HI..  <„•  at  tho  office  of  C.  I  rust   do.  of  n  I  nsfcr 

.  ,. .  i       The  proceeds  will  be  used  for  additional  working  capltii 

I 
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•   norkuii;  capital  i!i  ;,ny  way,  hut   it   is  Intimated   thai   :ifter  tho  first 

■  surplus  might  be  available  that  would  allon  .1  plan  tor  an  added 

■  iit  to  Ih<  worked  «ut      I'r.M.i.nt  ( iiimbiiiskv  also  stated  tho  S3 
il  dividend  will  be  maintained  on  the  Increased  capitalization.—  V.  1 17 

Richard     Borden  Mfg.  Co.      Bed.   SI:,,!  Sept.  30.— 

l'.ij.'i         loaa 

itook     ...$1,000,000  $1.000  000 
N'ol      payable     ..       170.000 
,   'v  747    Reserve  for  taxes 

Impts.,   40  166,166         205.029 

1 >ront&lo8S -111911        870003 


...$1,748,002  $1,674,031 


Total 

— ^  .  112. p  1 

Buddy  Buds.   Inc. — Removed  From  List. — 

The  \.«  ,i  ork  Curb  has  removed  from  trading  this  company's  Common 

1  ho  stockholders  on  Nov.  .".  approved  the  sale  of  the  company's 

assets  to  the  pandj  Plro  acts  Corp.     The  stock  <»r  the  Candy  Products 

Corp   Is  n   v  xchanged  for  stock  of  Buddy  Buds.  Inc..  at  Bankers 

1  -list  c  ....  \m    ^  ork.  as  per  plan  In  V.  117.  p.  1890. 


Callahan  Zinc-Lead  Co.      Quarterly  Report. — 


Quarters  Ended 


9  Mos.End. 


Net  ^  ilue  shipments 

Miscellaneous  income  15^320  20,'732        "  15,672        ~~51,'724 


10  '23.  J«n«30  '23.  Mar.  31  '23.  Sept.  30  '23! 

"^-'.1  s-r-^  $347,436        $910,960 


Totil  Income 

< 'nsts.  expenses,  &c 

Operating  profll 
Impts.,  new  equipment 


i,069 

2  158 


•       1.507 
331,879 


1  1     def$28,372 
10.692  14,295 


$363,108 

309,916 

$53,192 

1.S.-.3 


$962,684 
913,953 

$48,731 
29,840 


Surplus. 
-V.   1  17.  p. 


fl"3T        S13-219     def«42.667  $48,339  $18,891 

Calumet  &  Arizona  Mining  Co.— Div.  Rate  Reduced.— 

rne  em-ectors  haw-  declared   a   quarterly  dividend  of  5%  on  tho  out- 

^  ;'.,,,:.;!ni  ,  '<*;  J"  S10,  payable  Dee.  24  to  holders  of 

« Y.   •     IV      {■    t   h,s  """"Pares  with   quarterly  dividends  of  10%   each 

K^ifj^as  aK?tember  iast- Dividend  rccord  (fr°-  *«» 

1      '12.    '13.      11.    "15.     '16.    '17.    '18.    '19      '20      '21      '99     v-9^ 
4yrly.-12-J      50       30     32  H      90     110       80       30       40       20       20         3f- 

x  Includes  dividend  of  5%  payable  Dec.  24. — V.  117,  p.  2113. 

Calumet  &  Hecla  Consolidated  Minin?  Co. — Init    Div 
The  directors  have  declared  an  initial  dividend  of  50  cents  rjer  share  on 
toe  outstanding  2.005.502  shares  of  capital  stock,  mrS25    payable  Dec 
1<  to  holders  of  record  Dec.  1.     See  also  V.  117,  p.  1239.     pd,yaDle  uec- 

Carson  Hill  Gold  Mining  Co. — Earnings. — 

r.     ■  j 3Mos.  ended 9  Mot   end 

PrK^efore   deprec   Se**°™-  -""-30  '23.  Mar.  31  '23.  1J°30  '23! 

SJnBlund^eq^n'-ti'       «&jg§         Total         $fS        "ggjggg 

-van7epV2il3;i352:         S18'076  $25'419  $51'767  *95'862 

Ch»sebrougli  Mfg.  Co. — Expansion  — 
"\  aseline  will  be  'added  to  the  list  of  Pittsburgh  products  when  the  new 
ofTbuHdKi^  !S  .S&l,T?WnShJP-  P?-     The  Plan*  «•!»  be  composed 
way.—' v.   117.  p    2216  lnStaUatlon  of  equipment  is  said  to  be  now  under 

Chestnut  &-  Smith  C~rp.— Guaranty,  &c— 
See  National  Steel  Car  Lines  Co.  below. 

Chicago  Mill  &  Lumber  Co. — New  Directors  — 
Leon  L.  Loehr  and  Edward  A.  Lang  have  been  elected  directors       This 
action  increased  the  directorate  from  9  to  11  members.— VI 17,  pi  996 

Childs  (Restaurant)  Co.,  New  York  City.— Dividend 
Rate  on  Common  Stock  Increased— To  Change  Par  Value  of 
Common  Stock — Stock  Offered. — 

standhi^sTnrS  nnn'odeClared  f  Suarter1/  d!vi<iend  of  $2  85  on  the  out- 
ofrecord  Vov  9k  ^SV10n  ^fc-R?  I100'  Payable  Dec.  10  to  holders 
01  recoid  Am  .  26.      From  June  10  1920  to  Sept.  10  1923  quarterly  dividends 

&ttj£EZZtt^£Hff^  An  extra  diSd  of 

stoVk  n^f™^  authorized,  it  is  proposed  to  issue  five  new  sharef of  Common 
now  outstanding  '  "  exchange  for  each  snare  of  Common  stock,  par  $?00 
Offering  of  30.000  Shares  of  Common  Stock  .—Dillon ,  Read 
&  Co.  have  sold  30,000  shares  of  Common  stock  (no  par 
value)  at  $37  50  per  share.  Total  authorized,  750,000 
shares.     To  be  presently  issued,  v230,0C0  shares. 

Listing.— Application  will  be  made  to  list  on  the  N.  Y.  Stock  Exchange. 
Data  from  Letter  of  S.  S.  Childs,  Pres.  of  the  Company. 

company. — Incorporated    in    New    York.     Owns    and    onerates   ™B   n? 

g^|&s«oo;ooo  iunA^SsS^ 

businfs^of  the"  nr  t!$RiIa5mF'>  fr0m  4-  application  to X Restaurant 
^cSnLtherSs16  °f  Cham  St°re  distributi°«  »Wch  has  been  so 
ntwe„m,aiorit-l-of  the  ''Childs"  restaurants  are  located  in  New  York  and 
St^ufs^n^ 

Sales  and  Earnings—Fiscal  Years  ended  Nov.  30. 

1Q1Q                                                               «..„Sales-           xBalance.  yNet. 

1920              S16.660.153         $962,576  $942,398 

1921 22'R21-871        1.683,598  1  560  486 

19^2 2}'§4i'005       1.306,032  1  125  196 

_ 21,846,046       1,211,988  1,065,203 

or  more  than  $5  per  share  on  the  w innn.Vt g  ed  $1,173,320  per  annum, 
Id  1906.  th.  .ver.ge  r,«e  <i«clSd!S  fSsftafei "tin '?%  .'»ndP8°%  'S 


i.'!!'-'.""  £SS5«.feS51  t:,i'1   r,,r  ""'  tour|y«ara  ended  s,.pt.  :l(l  1<)>-i     ,,. 

oxenange   there  or.       I  he   directors   on    \>nv      to    I  ci'i-i    ,i.,„i.  „     i  ,c,su°a  in 

•lividend  which  is  iKjulvlle^t  to  a  raW  $2  28  p^m,  ml  thTno^? 

Value  Common  stock  presently  to  be  issued  "°  ''"" 

During  the  four  fiscal  years  ended  Nov.  30  1922  total  earnings  •iimii«hi 

hiro^'no1    "(.rT'W^    S""'k    dIv*?ends    ue,ve,  „i''  lent' '    7  $    '    Viht 

Sro ■  r  ^'■''l"''  Oommon  stock  presently  to  be  outstanding    1JIJ 

Ing  230,000  shares,  while  actual  dividend   payments  durin"  tho  , 
'  '-'  eouiU  to  only  $4  87  per  share,  the  remainder    e.„,    '     'nt        In'v 

Husiness:'  "(  ??l?^7g|f6.  WST"  S"H'k-   'laVi,W   ""<"'  — '"v-t-iln   tin1 

C.  G.  Spring  Co.,  Detroit,  Mich. — Earnings,  &c.~~ 
1  His  company,  whose  fiscal  year  ended  Aug.  31 ,  reports  sales  in  Sent <vmh„. 
and  October  more  than  twice  sales  for  a  similar  period  h  1022  with  -  r  ^ 
in  proportion .  Sales  in  October  this  year  were  25 %  greater  than  !n  Sen? 
adJaclntToPat7nransnJUtSt  takeover  the  plant  of  the  Detroit  C>  y^  ' 
fnst^?  r„^i„  Present  property  on  East  Grand  Blvd.,  in  which  it  will 
^"♦forB,nBi  ™a,chines  and  heat-treating  furnaces.  This  wi  11  increas, 
f  ™en°n7nlgii.eTrfeasriSPaCe  by  35'°0°  sq'  ft'     lCh™«™  OirL  Pr'elidentl 

Chino  Copper  Co. — 48th  Quarterly  Report. — 
The  report  covering  tho  third  quarter  of  1923  shows: 
Operation,.— Four  regular  sections  of  the  mill  at  Hurley,  out  of  a  total 
°^o7^i^^XX^t^  'aUls  in  the  "ne-grinding  sectio^  *% 

•XnTSr.^^^ 


rir^r  +n„*   „„  ""?„„,;"  "l  OIB  lruatea  ior  tne  quarter  was  737  fifl 

?^Ll  nSl  %Z.  average  of  8,017  tons  per  day,  the  average  grade  being  14W 


/.«««» frCC  —••""■a™  "»  u.uii    iuu.i  ptji  uii.v ,  iuu  average  grade  Doing  1 

ton?  n^r  &%  comParative  figures  for  the  preceding  quarter  were  7 
^fc^  day'  c?nta'ning  an  average  of  1.41%  copper.  The  averae« 
ne?  LZeZ?VGZl  °f.  C,?pper  contained  in  the  concentrates  was  18  46  lh? 
?n  irtHiH^n1?  trSated'  as  comP,ared  with  17.82  lbs.  for  the  previous  quarter" 
??na  S^oni°  the  copper  produced  from  mill  operations,  there  were  q Too 
4  35%  coppeer°re  ShlPPCd  direCt  t0  the  SmeIter'  containing  an  average  of 

Production. — Net  production  of  refined  copper  from  all  sources  ^k... 
fl  s°Tnrgt h°r  'Smelt<rr  deductions ,  was  1 3 ,757 ,690  lbs  ,  compared  to  12  41 6*022 

•iA -?i „        prcccdnl"  quarter  and  13,356,764  lbs.  for  the  first  quarter  '     * 

P<SI^  5i%79  4i&6  s3,«c/5  i3T&oAv-Mf!& 

PO|lr3>06'94     '#'P^       3*788     12^622^-^8P1 

Polmr^^S  &0  5Affi97  13^!764^-A/4^23i 
cPJt=C  COst  per  P°und  of  net  copper  produced  from  all  sources  was  U 
&  as  compared  with  13.95  cents  for  the  quarter  ended  June  30  1923 
Jil6  e  ■CO;-ts  mcllide  aB  operating  and  general  charges  of  every  kind  excent 
1anPeousarevenuesd  alS°  inClUde  Credit  for  gold  and  ^ilver  va]ucs  and  tntoS 

Financial  Result  of  Operations  (Exclusive  of  Depreciation)  for  1923. 
,-,„       ,.             .  3d  Quar.         2d  Quar.         1st  Quar.      Tot    9  Mai 

Mlce].lnyvenue;-incT         *'44'552         -?201'698         $388'752         W35.002 
precious  metals' 81,546  53,379  16,859  151,784 

Oper.  gain  for  quarter,  $126,098  $255,077  $405,612  $786  787 
r„J?e  above  figures  are  based  on  an  average  of  14.915  cents  per  pound 
for  copper  as  compared  with  16.006  cents  for  the  Quarter  ended  June  30  "1 

General  conditions  at  the  mines  continued  to  improve  notwithstandme 
delays  in  delivery  of  much  needed  equipment,  most  of  which  it  is  now 
expected  will  arrive  during  the  last  quarter.  W 

r.„„S?V:'  the  ?nd  of  tbe  quarter  a  part  of  two  sections  of  the  new  con- 
centrating equipment  went  into  commission  with  highly  satisfactory 
results,  in  taat  recoveries  were  from  three  to  four  pounds  of  copper  per 
^  ?f  °-^e  ^fater  in  the  new  arrangement  than  in  the  old.  This  improve- 
cntpriP '  fnr°th-apDly  .t0  suffiCie.'?,ti,xtent  to  greatly  affect  general  mill  rt 
mJnts  progress    QUarter'  but  Wl11  do  so  increasingly  from  now  on  as  better- 

[Signed,  D.  C.  Jackling,  Pres.;  John  M.  Su  Uy,  Gen.  Mgr.] — V.  117,  p.  785 

Cities  Service  Refining  Co.— Guaranteed  Bonds  Offered 

— Hambloton  &  Co.,   Federal  Securities  Corp.  and  A.  B 

Leach  &  Co.,  Inc.,  are  offering  at  97  and  int.,  to  yield  over 

/.40%,    $2,500,000    1st    Mtge.    10- Year    7%    Guaranteed 

gold   bonds,    guaranteed  unconditionally  by  Cities  Service 

Co.  as  to  principal,  interest  and  sinking  fund  payments 

v^ftedi iull  2a  1923l--  D.ue  July  !  1933-  Interest  payable  J.  &  J.  in  New 
York  without  deduction  for  normal  Federal  income  tax  not  to  exceed  2% 

£Sv?m^$l,000or?500  and  '?10°  c*'     Red-  a"  or  "art  by  lot  on  60  dlyl1 
Sfn        p«"  30  d.ays   notice  in  case  of  sinking  fund  redemption)  at  10.5 
?"h  AQt-     ?enna.   4-imll   tax.    Conn.   4-mill   tax,   Maryland  4  >/o-mill   tax 
and  Mass.  income  tax  on  interest  not  exceedinj  6%  per  annum  refundable 
Commonwealth-Atlantic  National  BanK  of  Boston,  trustee 

Convertible.— Convertible  into  stocu  of  Cities  (service  Co.  at  tne  option 
f^ho  nolder  °?  °sr  before  Ju,y  l  1928  °n  the  basis  of  8  shares  of  Pref.  stock 
ment  TS»™  ?°mm0n-  s^ck/or  each  $1,000  bond,  with  proper  adjust- 
ment  of   interest   and   dividends. 

Data  from  Letter  of  President  Henry  L.  Doherty,  New  York,  Nov.  15. 

Company^— Theory  in  Mass.,  successor  under  foreclosure  proceedings  to 
Mass  Oil  Refining  Co  Is  an  important  subsidiary  of  Cities  Service  Co. 
Cities  Service  Refining  Co.  owns  and  ooerates  a  modern  complete  oil  refinery 
on  Boston  Harbor,  located  on  about  91  acres  of  land  fronting  on  the  Wev- 
^0r^fFore  ,,RlverJ  ^Mch  has  sufficient  draft  for  ocean  going  vessels. 
^t?£?hryiJlas  a  daily  capacity  of  7,000  bbls.. of  crude  oil  and  if  the  only 
iPl?Q  I  £ -e  New  England  States  equipped  for  the  manufacture  of  a  complete 
line  of  refined  oil  products.  Its  entire  output  can  be  readilv  disposed  of 
in  tne  territory  immediately  adjoining,  which  is  one  of  the  largest  markets 
for  oil  products  in  the  United  States. 

Sinking  Fund  .—Company  will  set  aside  as  a  sinking  fund,  to  be  applied 
quarterly  beginning  July  1  1925,  an  amount  sufficient  to  retire  $100  000 
bonds  annually  by  purchase  at  not  exceeding  105  and  int.,  or  if  not  so  ob- 
tainable by  call  by  lot  at  105  and  int.  Sinking  fund  payments  are  uncon- 
ditionally guaranteed  by  Cities  Service  Co. 

w£ffl™a?J?V     i«,  r.                 ,  „     ,  Authorized.    Outstand'g. 

^«:st  Mtge.  1 0: Year  7%  Guaranteed  Gold  bonds.. _?5,000,000  5,2,500,000 
6%  and  Participating  Preferred  stock  (par  $100)...  5,000,000  3,000  000 
Common  stock  (no  par  value) 75,000  sns.    75,000  shs 

Earnings. — A  comparative  statement  of  earnings  of  Cities  Service  Co. 
for  the  year  ended  SeDt.  30  1923  and  the  two  calendar  vears  1922  and  1921, 
alter  all  expenses,  interest  charges  and  dividends  of  subsidiaries  (accruing 
to  others  than  Cities  Service  Co.),  and  its  own  expenses,  is  as  follows: 

1923  1922  1921 

Applicable  to  interest  on  funded  debt.$16, 140,01 6  $14,205,674  $12,944,716 
Bal.  available  for  divs.  and  reserves..   13,485,511     11,847,119     10,846,585 

Annual  interest  requirements  on  this  issue  of  1st  Mtge.  10-Year  7%  Guar- 
anteed Gold  oonds  of  Cities  Service  Refining  Co.  are  $175  000 

Contract  for  Crude  Oil  Supply  .—Company  has  entered  into  a  contract  with 
Cities  Service  Co.  wnereby  it  will  be  supplied  with  5.000,000  barrels  of  crude 
oil  at  tne  current  market  price  for  crude  oil  at  the  time  of  delivery,  assuring 
a  continuous  supply  over  a  long  period.  Two  large,  modern  tankers  with 
a  combined  capacity  of  160,000  bbls.,  operated  by  Cities  Service  Trans- 
portation Co.,  have  Deen  placed  in  service  exclusively  for  the  transDortation 
ot  oil  to  this  refinery. 

Management.-— Operation  and  management  of  company  is  under  the  direc- 
tion of  Henry  L.  Doherty  &  Co.     Compare  also  V.  117,  p.  2216. 

Coast  Valleys  Gas  &  Electric  Co. — New  Control. — 
This  company  whose  properties  serve  14  communities  in  California, 
having  total  population  of  25,000,  including  the  famous  resort  sections  at 
Monterey  and  Pebble  Beach,  has  been  acquired  bv  H.  M.  Bvllesbv  &  Co. 
Ihe  communities  served  are  Monterey,  Salinas,  Pacific  Grove,  Carmel, 
Oronzales.  Soledad,  Losooches,  Greenfield,  Orchard,  Coburn,  King  City. 
Metz,  New  Idna  and  Pebble  Beach. 

The.n90as.£  Valleys  company  transmission  and  distributing  system  totals 
over<,  ,■  mi'es.  extending  over  an  area  of  about  3,400  sq.  miles,  including 
tne  Salinas  Valley  and  adjoining  territory,  largely  devoted  to  fruit  growing 
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>r,rl  suear  beet  raising.  The  company  also  owns  and  operates  gas  plants 
t  Salinas  and  Monterey,  with  total  daily  capacity  of  1,536,000  cubic  feet, 
tviter  service  is  also  supplied  at  Salinas  and  King  City. 

preSont  gross  earnings  are  at  the  rate  of  about  $750,000  annually  and 
respects  for  future   growth    of  the   business   are   extremely   promising. 
V.  117,  P-  H32. 
Colonial   Fisheries,    Ltd.,    of   Boston. — Receiver. — 
Irving  M.  Atwood,  of  Newton,  Mass.,  has  been  appointed  receiver  by 
Federal  Judge  Lowell. 

Columbia    Graphophone    Factories     Corp.    of    Md. — 
Ian  Operative. — ■ 
See  Columbia  Graphophone  Mfg.  Co.  below  and  V.  117,  p.  1780. 

Columbia  Graphophone  Manufacturing  Co. — Plan 
Operative. — The  plan  for  the  reorganization  (V.  117,  p.  1780) 
ias  been  declared  operative  according  to  an  announcement 
made  Nov.  20  by  the  reorganization  committee  (Mortimer 
N.  Buckner,  Chairman) .  Announcement  (see  adv.  pages)  says: 

The  p'an  of  reorganization  dated  Oct.  17,  having  become  binding  upon 
ill  of  the  holders  of  participation  certificates  issued  by  New  York  Trust 
Co  under  the  plan  with  respect  to  indebtedness  of  the  Columbia  company 
dated  April  6  1922,  and  also  upon  more  than  89%  of  the  outstanding 
issue  of  5- Year  notes  of  the  Columbia  company,  and  there  having  been 
deposited  under  the  reorganization  plan  more  than  93%  of  the  outstanding 
issue  of  Preferred  stock  of  Columbia  Graphophone  Factories  Corp.  of 
Maryland,  notice  is  hereby  given  that  the  reorganization  plan  has  been 
declared  operative  with  respect  to  both  the  deposited  indebtedness  and 
?aid  Preferred  stock. 

In  order  that  the  holders  of  undeposited  5- Year  notes  and  Preferred 
stock  may  be  given  an  opnortunity  to  participate  in  the  reorganization 
plan  the  time  for  the  deposit  of  such  notes  and  stock  has  been  extended 
to  Dec  5  1923.  after  which  date  no  deposits  will  be  received  except  upon 
such  terms  as  the  committee  shall  prescribe.  See  V.  117,  p.  1780,  1891, 
2216. 

Commercial  Investment  Trust  Inc. — Stock  Increase — 
41  2-3%  Stock  Dividend,  &c. — 

As  of  Nov.  5  1923  the  capital  of  this  company  was  increased  from 
«fi  000  000  to  S9, 000, 000.  Prior  to  that  date  the  stock  was  divided  into 
SSOOO'OOO  Class  "A"  (Pref.)  stock  and  ^3,000,000  Class  "B"  (Common) 
stock  '  A  dividend  of  41  2-3%,  or  $1,250,000,  was  declared  in  Class  "B" 
(Common)  stock  and  the  stockholders  have  subscribed  for  .$1,750,000 
additional  Class  "B"  stock  in  cash  at  par.  The  new  subscriptions  have 
been  paid  in ,  and  the  capital  stock  is  now  $9 ,000 ,000 ,  divided  into  $.3 ,000 ,000 
Class  "A"  (Pref.)  stock  and  $6,000,000  Class  "B"  (Common)  stock. 

In  Dec.  1922  tne  company  paid  a  23%  stock  dividend  on  tne  Class  "B" 
shares.— V.  115,  p.  2585. 

Commonwealth  Light  &  Power  Co. — Bonds  Called. — 
The  entire  issue  of  Concordia  (Kan.)  Electric  Light  Co.  1st  Mtge.  10-year 
7%  bonds  due  June  1  1927  has  been  called  for  redemption  and  will  be  paid 
on  Dec    1  1923  at  the  Farmers  &  Merchants  State  Bank,  Concordia,  Kan. 
— V.  117,  p.  781. 

Computing-Tabulating-Recording    Co. — Bonds   Called. 
Certain  6%  30- Year  Sinking  Fund  Gold  bonds,  due  July  1  1941,  aggre- 
gating $10,000,  have  been  called  for  payment  Jan.  1  at  105  and  int.  at  the 
Guaranty  Trust  Co.,  trustee,  140  Broadway,  N.  Y.  City. — V.  117,  p. 1996 

Conffoleum  Company,  Inc. — Listing. — 

The  Philadelpnia  Stock  Exchange  has  authorized  the  listing  of  140,000 
additional  shares  Common  stock,  making  a  total  of  240,000  snares  listed  at 
Nov.  17.— V.   117,  p.   1891. 

Connecticut  Zinc  Corporation. — Receivership. — 
A  Joplin,  Mo.,  dispatch,  Nov.  20,  states:  "This  corporation,  owner  of 
the  Oronogo  Circle  Mine  at  Oronogo,  Mo.,  the  oldest,  largest  and  at  one 
time  the  heaviest  ore-producing  mining  property  in  the  tri-State  district, 
has  gone  into  the  hands  of  the  receivers.  The  corporation  had  a  capital 
stock  of  $1,250,000  owned  entirely  by  Eastern  capitalists.  Owners  of 
approximately  $900,000  of  the  $1 ,167,000  bonds  petitioned  for  the  receiver- 
ship .  claiming  insolvency .  The  mine  has  been  shut  down ,  but  the  company 
plans  to  reorganize  and  resume  operations  in  the  near  future." 

Consolidated  Realty  &  Theatres  Corp.,  Indianapolis. 

Fred  A.  Sims,  of  Indianapolis,  has  been  appointed  receiver  for  this  com- 
pany. 

Continental  Gas  &  Electric  Corp. — Capital  Increased. — 
The  stockholders  on  Nov.  19  increased  the  authorized  capital  stock  from 
85,000,000  preferred  and  $5,000,000  common  to  $20,000,000  Prior  Prefer- 
ence stock,  $20,000,000  Participating  Preference  stock,  $5,000,000  Prefer- 
ence stock,  and  $10,000,000  Common  stock.     Compare  V.  117,  p.  2114. 

Converse  Rubber  Shoe  Co. — Earnings. — 

For  the  6  months  ended  Sept.  30  net  profits  amounted  to  $307,564,  or 

about  50%   ahead  of  the  same  period  of  1922  and  comparing  with  net 

of  $498,677  for  all  of  1922.     Earnings  for  the   6  months,  after  Preferred 

dividend  for  a  full  year,  are  equal  to  $45  78  per  share  on  the  3,021  Common 

sli  3  I*PS 

Sales  for  the  full  year  are  expected  to  exceed  $7,000,000,  as  against 
around  $5,750,000  for  the  year  ended  March  31  1923.  The  Maiden  plant 
is  turning  out  16,000  pairs  of  rubber  footwear  each  day.  Plant  is  booked 
solid  to  Dec.  15. 

Comparative  Balance  Sheet. 


Assets—  Sepl.30'23.   Dec. 3V22 

Plant  &  equipm't.$l,360,100  Sl,270,748 


348,167 
187,614 
500,000 
125,000 


123,284 
390,968 
500,000 
125,000 


Liabilities — 

Preferred  stock.  _ 

General  capital-. 

Accounts  payable 

Notes  payable — 

Coupon  notes 

Reserves 247,629  I 

Surplus 966,379/ 


Scpt.30'23.    Dec.3V22. 

S2,417,800  §2,337,000 

302,100        302,100 

224,6591    1,677,171 

1,751,000/ 

1,667,000 


1,663,000 
1,015,126 


Total  (ea.  side)  .57,576,568  §6,994,397 


the  installment  plan  by  an  initial  payment  of  85  a  share  and  $5  a  month 
thereafter. — V.  117.  p.  2217. 

Detroit  Pressed  Steel  Co. — Bonds-  Called. — 

All  of  the  outstanding  Purchase  Money  Mtge.  G','  bonds,  Series  "D," 
"E"  and  "F,"  maturing  Dec.  1  1924.  Dec.  1  1925  and  Dec.  1  1926,  have 
been  called  for  payment  Doc.  1  at  102  and  int.  Scries  "('"  bonds  mature 
Dec.  1  1923  and  will  be  redeemed  at  par  and  int.— V.  116.  p.  2262. 

Dome  Mines,  Ltd. — Dividend  of  50  Cents. — 
The  directors  hive  declared  a  quarterly  dividend  of  50  cents  per  share 
on  the  outstanding  capital  stock,  no  par  value,  payable  Jan.  20  to  holders 
of  record  Dec.  31.  This  is  the  first  dividend  on  the  new  stock,  which  was 
issued  in  exchange  for  Dome  Mines  Co.,  Ltd.,  in  the  ratio  of  two  shares 
of  new  tor  each  share  of  old  stock,  and  is  equivalent  to  the  old  rate  of  si 
quarterly  paid  before  the  exchange. — V.  117,  p.  2217. 

Driggs  Ordnance  &  Mfg.  Corp.,  New  Haven,  Conn. — 

Louis  L.  Driggs  and  A.  Lapides  were  appointed  receivers  by  the  I".  S. 
District  Court  of  Connecticut  on  Oct.  21.  All  creditors  are  required  to  file 
their  claims  with  the  receivers  at  50  Vv  hitney  Ave.,  New  Haven,  Conn.,  on 
or  before  Feb.  5  1924. 

Duluth    (Minn.)    Edison    Co. — Name   Changed,    &c. — 
See  Minnesota  Power  &  Light  Co.  below. — V.  117,  p.  330. 

Dunhill   International,    Inc. — Transfer  Agent. — 
The  Bankers  Trust  Co.  has  been  appointed  Transfer  Agent  for  the  capital 
stock.— V.   117,  p.   1997. 

CE.  I.)  du  Pont  de  Nemours  &  Co. —  Dividends  Increased. 
The  directors  have  declared  a  quarterly  dividend  of  2%  on  the  Common 
stock,  par  $100,  payable  Dec.  15  to  holders  of  record  Dec.  6.     This  com- 
pares with  1H%  paid  in  March,  June  and  September  last. — V.   117,  p. 
1352,444. 

Eaton,  Crane  &  Pike  Co. — Acquis/ 'Hon. — 

The  company  has  acquired  the  stationery  business  of  Z.  &  W.  M.  Crane 
Co.  of  Dal  ton,"  Mass.,  and  will  take  over  the  business  as  of  Jan.  1  1924. 
It  is  reported  that  the  deal  does  not  include  the  machinery  which  will 
remain  in  the  Dalton  plant  for  the  time  being. —  V.  116,  p.  2394. 

Elk    Horn    Coal    Corp. — Dividend  Deferred — Earnings. — ■ 
The  directors  have  decided  to  defer  action  on  the  quarterly  dividend  of 
l12t7    usually  paid  on  the  Preferred  stock  in  December.     The  dividend 
due  September  last  was  also  deferred. 

Net  earnings  for  the  10  months  ended  Nov.  1  was  approximately  $204,000. 
After  deducting  the  1)4%  dividend  on  the  Preferred  stock,  paid  June  11 
last,  there  remained  a  surplus  of  $105,000  for  the  period.  The  tonnage 
for  the  first  ten  months  of  this  year  was  992.883  tons,  as  compared  with 
738.627  tons  in  the  corresponding  period  in  1922/ — V.  117,  p.  1560. 

Empire  Gas  &  Fuel  Co. — Earnings. — 
12  Afos.  Ended  Aug.  31—  1923.  1922. 

Gross  operating  earnings $44,739,229  $38,110,429 

Operating  expense,  maintenance  &  taxes 32,296.397     28.595.845 

Net  operating  earnings $12,442,832     $9,514,584 

Non-operating  income 548.154  859,636 

Total  net  earnings $12,990,986  $10,374,220 

Less   subsidiary    minority   int.    &    non-mortgagor 

companies'   interest 356.217  283,606 

xNet  earnings $12,634,769  $10,090,614 

Annual  int.  requirements  on  total  funded  debt  outstanding  as 

of  Aug.  31  1923 $4,390,325 


Cash 334,620        402,720 

Accts.  &  notes  rec.  1,917,346     2,394,840 

Inventories 2,000,733     1,786,837 

Due  from  sub.  co.      802,988 

Investments 

Deferred  assets 

Triple  tread  pats.. 

Chieago  lease 

— V.  117,  p.  2217 

Crucible  Steel  Co.  of  America. — Earnings — Outlook. — 
Chairman  H.  S.  Wilkinson  says:  "Orders  in  September  were  the  lowest 
this  year  and  October  showed  an  increase.  November  to  date  is  ahead  of 
October.  There  is  every  indication  that  stocks  on  hand  have  been  con- 
sumed during  the  past  three  months  in  greater  volume  than  orders  have 
been  placed.  Prices  are  fairly  well  maintained.  I  expect  considerable 
increase  in  volume  and  profits  in  the  coming  year,  although  the  first  part 
of  the  year  may  not  be  as  good  as  the  latter  part.  We  are  hopeful  that  we 
will  be  able  to  continue  reductions  in  cost,  better  operations  and  more 
careful  handling  of  our  plants.  Production  costs  are  the  lowest  in  history, 
considering  labor  and  material  costs.' — V.  117.  p.  2217. 

Cutler  Mail  Chute  Co. —  Tenders. — 

The  Seaboard  National  Bank  of  the  City  of  New  York,  trustee,  will 
until  Nov.  28  receive  bids  for  the  sale,  to  it  of  Collateral  Trust  Sinking 
Fund  Gold  bonds,  dated  Jan.  1  1921,  to  an  amount  sufficient  to  exhaust 
$20,000,  at  a  price  not  exceeding  par  and  int. — V.  Ill,  p.  796. 

Davis-Daly  Copper  Co. — Suit. — 

The  trial  of  the  suit  of  Anaconda  Copper  Mining  Co.  against  the  Davis- 
Daly  Co.  and  the  counter-suit  of  the  latter,  have  been  postponed  to  *eb.  1 
by  Judge  Bourquin. — V.  117,  p.  1997,  93. 

De  Beers  Consolidated  Mines,  Ltd. — Dividends,  &c.— 
The  company  for  the  year  ended  June  30  1923  reports  earnings  on  diamond 
account  of  £2,818,438  (against  £401,816  for  the  previous  year)  which  per- 
mitted the  declaration  of  a  40%  dividend  on  the  Cumul.  Pref.  shares  and 
the  payment  of  arrears  for  last  year. — V.  116,  p.  941. 

Detroit  Edison  Co. — Stock  Offered. — 

The  company  is  offering  to  its  employees  and  customers  additional  capital 
stock  at  the  price  prevailing  on  the  New  York  Stock  Exchange.  Jfiacn 
applicant  can  buy  up  to  ten  shares,  payment  to  be  made  either  in  full  or  on 


x  Available  for  bond  interest,  reserves  and  dividends. — V.  117,  p.  1891. 

Exchange   Buffet   Corp. — Earnings. 

— — 3  Months  Ended 

Period—  Oct.  31  '23.     July  31  '23.  Oct.  31  '23.  Oct.  31  '22 


-6  Months  Ended- 


Gross   profits $145,015 

Federal  taxes 14,790 

Depreciation 26,689 

Dividends 124,428 


$127,550 

12,908 

24,286 

124,229 


$272,565 

27,698 

50.975 

248,657 


$360,218 

39,189 

46,705 

237,619 


Balance,  surolus def$20,893     def$33,873     def$54,766  $36,706 

Interests  close  to  the  management  staoe  that  this  quarter  and  the  pre" 
vious  one,  which  cover  tae  summer  season,  are  usually  the  least  profitable 
of  the  year  and  direct  attention  to  the  increase  in  net  profits  (before  divi- 
dends) to  $103,535,  as  compared  witfl  $90,356,  in  the  p-evious  quarter, 
as  indicating  the  trend  which  normally  results  in  tae  bulk  of  earnings  being 
made  in  the  last  six  months. 

The  corporation  has  no  bank  loans,  funded  debt  or  Preferred  stock,  the 
Common  stock  being  its  only  capital  issue. — V.  117,  p.  898. 

Fain  Knitting  Mills,  Inc.,  N.  Y.  City. — Stock  Offered. — 
Hitfc,  Farwell  &  Co.  are  offering  in  units  of  2  shares  of  Pref. 
and  1  share  of  Common  stock,  at  $200  per  unit,  $500,000 
8%  Cumul.  Prior  Pref.  (a.  &  d.)  stock. 

Redeemable,  all  or  in  part,  on  30  days'  notice  at  110  and  div.  Divs. 
payable  Q.-F.  (first  div.  payable  Feb.  1  1924,  for  period  from  Nov.  27 
1923).  Corporation  Trust  Co.,  New  York,  transfer  agent.  Equitable 
Trust  Co.,  New  York,  registrar. 

Capitalization  (no  Funded  Debt) —  Authorized.  Outstanding. 

8%  Cumul.  Prior  Pref.  stock  (this  issue)  ...$1,000,000  $500, 000 

x8%  Cumul.  Conv.  Pref.  stock  (par  $100)..       500.000  500.000 

Common  stock  (no  par  value) yll5,000shs.       100,000  shs. 

x  Convertible  into  Common  stock  at  the  rate  of  three  shares  of  Common 
stock  for  one  share  of  Preferred  stock,  y  15,000  shares  reserved  for 
conversion  of  Preferred  stock . 

Data  from  Letter  of  Pres.  Irving  Fain,  New  York,  Nov.  16. 

Company. — Incorporated  in  Delaware  in  1922  and  took  over  the  business 
established  in  1912  by  President  Fain.  Business  is  essentially  a  chain 
store  enterprise  selling  trade-marked  brands  of  "I'amous  Fain  knitted 
goods  including  sweaters,  bathing  suits,  hosiery,  underwear,  dresses, 
&c  At  present  Fain  Knitting  Mills,  Inc.,  operates  six  retail  stores  in 
Manhattan  and  Brooklyn.  N.  Y.,  and  one  store  In  Newark.  Company 
also  does  a  large  wholesale  business  direct  with  department  stores  and 
drv  goods  stores  all  over  the  country.  Company  has  recently  acquired  a 
lease  for  a  long  period,  with  renewal  privilege,  on  the  store  at  34th  St. 
and  Broadwav  (the  R.  H.  Macy  corner)  which  will  be  opened  as  an  addi- 
tional retail  store  about  Sept.   1   1921.     All  of  these  store  locations  are 


held  under  favorable  leases  which  run  for  at  leasi  six  years,  some  running 
as  long  as  1943  In  July  1923  the  first  of  a  chain  of  franchise  stores  was 
opened  and  at  the  present  time  15  of  these  stores  are  m  operation  in  cities 
in  Connecticut.  New  Jersey  and  New  York.  These  franchise  stores  are 
operated  as  exclusive  distributors  In  their  communities  of  Famous  lam 
products  and  are  conducted  by  the  individual  proprietors  on  a  unilorm 
system  of  merchandising  and  window  display.  r..  .„. 

'  Sales.— Nel  sales  for  the  calendar  year  1922  were  reported  at  $1574,961. 
Net  sales  to  Nov.  1  1923  have  shown  an  increase  ot  more  than  100%  over 
the  sales  for  the  corresponding  period  of  L922,  and  total  net  sales  for  the 
entire  year  1923  are  estimated  at  not  less  than  $4 ,000,000. 

Earninas — Net  profits  for   1922  prior  to  Incorporation,  before  (axes, 

w.'n     "V«  S  ii7S        For   the   seven    months   ended    July    31     1923.    net   proh.s 
before  taxes   were   $173,086.      Net    profits,   before   taxes,   for  the  calendar 

,l'»23  are  estimated  at  no.  less  than  $425,000.  Deducting  provision 
for  taxes  would  leave  estimated  earnings  equivalent  to  more  than  eight 
times  dividend  requirements  ($40,000  a  year)  on  the  $"500,000  v,  Prior 
Preference  stock  to  be  outstanding.  The  earnings  on  the  <  ommon  stock, 
after  all  prior  charges,  based  on  the  same  estimate  would  be  approximately 


$2  50  per  share 


Purvose  -Proceeds  will  enable  the  company  to  proceed  with  its  plans 
for  expansion  Company  contemplates  adding  In  1921  only  one  new 
store  •t'vlh'Ht.  and  Droadway.  The  principal  expansion  of  the  com- 
pany'in  1924  is  ox  p.-c  ted  to  be  in  the  extension  of  the  Chain  of  %**££» 
stores'  and  in  the  wholesale  department,  which  already  has  over  2.000 
customers  on  its  books. 
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Federal  "T\  K  ernph  Co.  (of  Del.).—  Capital  Increase.— 

1 1. 1     of  .m  Ini  uthorized 

cap  v.  116,  i>    1900. 

Fox  Motor  Co.,   Philadelphia. -  — /?<  ceivership. — 
C.K.i  -  were  recently  appointed  receivers  by 

r    -  is  of  Sept.  30  total  $2. 246.000.  with  liabili- 

Framerican   Industrial   Development  Corp. — Schneider 

. — 

Tho  f.iiioui:  lion  ha.jusl  been  received  by  the   foreign  depart- 

'Schnelder  *  Co.  (Le  Oreusot) ,  which 

the    Framerican    .  ds    (which    were 

principal  a •><!  Interest .  reports  a  uel  surplus; 

»t  i'  I  of  approximately    1 15  francs  per  share 

on  x'  -  of    i  'omraon  stock  of  no  par  \  alue  (carried 

on  U  000,000  francs,  or  :\&)  :  r  share  as  com- 

otatioo  of  2.230  francs) .     Th<  company  has  declared 

a  dividend  of  r  share  (same  as  last  yeai    ,  and  is  about  to  make 

an  Important  announcement  regarding  an  Increase  in  i  s  capitalization  by 

utii  irtion  of  its  large  reserves."-    V.  117.  p,  673. 

General  American  Tank  Car  Corp. — Equip.  Triisls 
Sold. —  Drexel  &  Co.,  Philadelphia;  First  Trust  &  Savings 
Bank.  Chicago,  and  Chas.  D.  Barnev  &  Co.,  New  York, 
hav,  sold  at  100  and  div.  S3, 000, 000  6%  Equip.  Trust  cer- 
tificates, Series  "A."  Issued  under  Philadelphia  plan. 
(See  advertising  pages.) 

Dated  Doc.  1  1923.  Due  serially  in  annual  installments  from  Dec.  1 
1924  to  and  tad.  Dec.  1  1930.  Divs.  payable  J.  &  D.  without  deduction 
for  normal  Federal  income  tax  not  exceeding  2%,  at  office  of  Philadelphia 
Trust  Co..  Philadelphia,  trustee.  Denom.  SI. 000c*.  Redeemable,  all  or 
part,  at  101  '.  and  divs.  on  any  div.  date  upon  30  days'  notice. 

Security. — There  will  be  vested  in  the  trustee  for  the  benefit  of  the 
certificate  holders,  title  to  2.600  steel  tank  cars  of  8,000  and  10,000  gallons' 
capacity.      Present  depreciated  value  over  .?  1 .500,000. 

Guaranty.  Ac. — Payment  of  the  certificates  and  dividends  guaranteed  by 
the  General  American  Tank  Car  Corp.  of  West  Virginia. 

Earnings. — Net  earnings  after  depreciation,  interest,  and  dividends  on 
outstanding  Equipment  certificates,  but  before  Federal  taxes,  have  been 
as  follows:  1918.  §2.094.834;  1919.  S3. 558. 886;  1920,  $2,587,679;  1921, 
$1,339,018:  1922,  SI. 706. 796:  1923  (6  mos.  to  June  30).  $947,083. 

Capitalization. — Ipon  completion  of  this  financing,  there  will  be  out- 
standing .?9. I7S.000  Equipment  Trust  certificates.  Corporrtion  also  has 
outstanding  S9, 193, 900  7%  Cumul.  Pref.  stock  and  253.400  shares  of 
Common  stock,  having  a  market  value  of  over  $20,000,000. — V.  116,  p. 
2520. 

General  Baking  Co. —  Common  Dividend  Increased. — 
The  directors  have  declared  a  quarterly  dividend  of  $1  50  a  share  on 
the  Common  stock,  no  par  value,  and  the  regular  quarterly  of  $2  a  share 
on  the  Preferred  stock,  both  payable  Dec.  31  to  holders  of  record  Dec.  15. 
In  March.  June  and  September  last  quarterly  dividends  of  $1  a  share  were 
paid  on  the  Common  stock. — V.  116,  p.  1767,  1757,  1057,  942. 

Gold  Dust  Corp. — Application  to  List,  &c. — 
Application  has  been  made  to  list  the  capiial  stock  of  the  corporation  on 
the  New  York  Stock  Exchange.  Authorized  capital  includes  $5,000,000 
6Vc  non-cumulative  non-voting  preferred  and  325.000  shares  of  no  par 
common.  This  stock  is  being  exchanged  for  that  of  American  Cotton  Oil 
Co.     (See  that  company  above.) — V.  117,  p.  1467. 

Gold-Slabeck  Co. — Receiver's  Sale. — 
-J?'ds  for  ttle  sale  of  the  assets  of  the  company,   amounting  to  about 
$930,985.  are  being  received.     Bids  may  be  filed  with  the  Clerk  of  the  Dis- 
trict Court  at  Minneapolis.     The  Minnesota  Loan  &  Trust  Co.  and  John  W. 
Barton  are  receivers. 

Goldwyn  Pictures  Corp. — Financial  Condition  Sound,  &c 

Pres.  F.  J.  Godsol  authorized  the  following  statement  Nov.  17:     "The 

corporation  is  stronger  to-day  than  ever  in  its  historv.     Its  pictures  are 

good  and  the  exhibitors'  demand  for  them  is  greater  than  in  former  years. 

Its  sales  have  never  been  so  large.     Its  financial  condition  is  sound. 

I  have  been  asked  why,  if  these  are  the  facts,  Goldwyn  stock  is  quoted 
so  low.  My  reply  is  that  I  am  building  up  the  Goldwyn  business  and  not 
the  stock  market.  Oar  accountants  (Price,  Waterhouse  &  Co.)  last  audit 
shows  that  the  book  value  of  Goldwyn  stock  is  $40  per  share,  excluding 
good-will.  Nevertheless  the  fact  remains,  we  are  not  getting  adequate 
rentals  for  our  pictures  in  a  great  number  of  territories. 

"To-day,  in  the  motion  picture  industry,  the  real  vital  issue  is  whether 
pr  not  the  producer  is  to  receive  fair  and  reasonable  prices  for  his  pictures. 
If  rental  prices  come  down  with  a  reduction  in  costs,  the  producer  will  be 
no  better  off  than  now.  Exhibitors  have  merged  their  interests  in  a  great 
many  cities  with  the  result  that  all  the  theatres  are  in  the  control  of  one 
man  or  one  group  of  men .  In  many  other  centres  thev  have  formed  booking 
combinations.  All  to  force  the  producer  to  accept  rental  prices  arbitrarily 
fixed  by  the  exhibitor.  Why  do  not  the  producers  take  action — not  talk — 
to  destroy  this  danger,  the  greatest  menace  to  the  picture  industry. 

Another  important  element  is  the  cost  of  distribution.  AVhv  should 
there  be  10  offices  in  each  of  30  cities  with  thousands  of  employees  selling 
the  same  kind  of  merchandise  to  the  same  customers ?  Others  have  already 
made  suggestions  to  remedy  this. 

"Joint  distribution  would  put  an  end  to  the  dictation  of  prices  by  ex- 
hibitors. If  a  sufficient  number  of  pictures  were  in  the  hands  of  one 
distributing  agency,  exhibitors  who  persisted  in  their  present  strangling 
methods  would  soon  find  themselves  facing  a  shortage  of  good  pictures  and 
they  would  then  be  willing  to  deal  on  a  fair  basis." — V.  117,  p.  1467. 

Great  Bend  (Kan.)  Water  &  Electric  Co.— Bonds  Retired 
The  balance  of  the  1st  Mtge.  5%  bonds,  due  serially  1908-1923,  were 
retired  and  the  mortgage  satisfied  as  of  Nov.  1  1923. — V.  114,  p.  2475. 

Great  Falls  Power  Co. —  Tenders. — 

The  Bankers  Trust  Co.,  trustee,  10  Wall  St.,  N.  Y.  City,  will  until  Dec. 
10  receive  bids  for  the  sale  to  it  of  1st  Mtge.  bonds  dated  May  1  1911,  to 
an  amount  sufficient  to  exhaust  $144,231,  at  a  price  not  exceeding  107  J^ 
and  int. — V.  116,  p.  2263. 

Great  Northern  Power  Co. — New  Control  &  Lease. — 
See  Minnesota  Power  &  Light  Co.  below. — V.  114,  p.  311. 

Habirshaw  Electric  Cable  Co. — Plan  Disapproved. — 
Judge  Knox  in  TJ  s.  District  Court  on  Nov.  16  handed  down  a  decision 
disapproving  the  plan  of  reorganization  proposed  by  the  reorganization 
committee.  The  decision  came  after  several  hearings  in  which  witnesses 
for  the  defense  representing  majority  of  the  creditors  testified  as  to  their 
belief  in  merits  of  the  plan  and  dissenting  creditors'  committee,  stated  their 
objections. 

In  his  decision  Judge  Knox  held  three  objections  to  this  plan.  He  stated 
that  in  his  opinion  the  $1,500,000  cash  to  be  raised  among  creditors  for  the 
company  as  additional  working  capital  was  excessive  and  that  $1 ,000  000  or 
possibly  even  less  would  be  sufficient.     The  amount  toibe  paid^to  the 


underwriting  syndicate  under  the  proposed  terms  he  believed  also  to  hn 
excessive '.while  ho  objected  to  proposal  to  give  30.000  shares  of  new  common 
ock  to  William  k.  Kcniiox  to  manage  properties  for  n  venrandii  half  i,. 
Connection  the  Court    held   " 


this  connection  the  Court  held  that  wfth  the  par  valuo  of  these  shares  of 
10.  Mr    Kemiev  would  be  getting  \  Irtually  $300,000  for  eighteen  months' 

service,  which  he  thought  was  excessive.  In  conclusion.  Judge  Knox  ,i',l 
hat  he  \\.,s  open  at  an\   lime  to  a  fair  and  equable  proposal  for  reorganise 


acceptable,  Ii  Is  understood  thai  a  fourth  plan  may  now  be  brought  for 
ward.-  \.  117.  p.  2218,  1892.  1661.  »""««■ 

Harrisburg  Light  &  Power  Co. — Bond  Issue. — 
The  companj  .  It  is  reported,  has  arranged  for  a  bond  Issue  of  $275  000 
the  proceeds  to  be  used  in  part   for  the  acquisition  of  additional  property 
and  for  extensions  in  plant  and  system.— V.  116.  p.  2015. 

Havana    Tobacco    Co. —  Time   Extended.— 
._ers 

dated   !><v. 

protective  committee  (James  II.  Perkins.  Chairman)  has  extended  the  period 
within  which  depositors  will  be  entitled  "either  to  receive  new  securities  or 
cash  pursuant  to  a  sale  or  plan  for  reorganization  or  readjustments,  or  to 
the  return  of  the  deposited  bonds  or  the  proceeds  thereof  upon  compliance 
with  the  terms  of  the  agreement,  for  a  further  period  of  12  months  from 

The  committee  has  in  preparation  a  plan  for  the  reorganization  of  the 
company  and  expects  shortly  to  publish  the  terms. — V.  114,  p.  85,  1068' 
>  .  116,  p.  1058. 


The  holders  of  certificates  of  deposit  issued  under  the  deposit  agreement' 
'  L??A-  r'!r.  tne  ~f."v.0:'r.  f''<    <;."l,i  Bonds,  are  notified  that  the 


Haverhill   (Mass.)  Gas  Light  Co. — Acquisition,  &c. — 
Tha  company  has  applied  to  the  Mass.   Department  of  Public  Utilities 
Cor  authority  to  purchase  the  properly  of  the  Amesbury  &  Salisbury  Gas 
Co.  and  also  for  authority  to  issue  5.616  shares  of  capital  stock  (par  $50)  at 
$70  a  share.— V.  117.  p.  166!),   1353. 


Haynes   Automobile    C< 


o.,  Kokomo,  Ind. — Refinancing. 
The  stockholders  on  Nov.  15,  according  to  a  dispatch  from  Kokomo 
hue  approved  a  refinancing  plan  which  provides  for  the  issuance  of  two 
bond  issues  for  a  total  of  $2,750,000,  including  the  execution  of  $1,750  000 
1st  Mtge.  7s  and  SI. 000, 000  Income  7s.  The  1st  Mtge.  bonds  will  mature 
$160,000  annually,  May  1  1929  to  1934,  and  the  remainder  May  1  1939.— 
V.  117,  p.  2219. 

(Edward)  Hines  Associated  Lumber  Interests. — Bonds. 

The  entire  $300,000  First  Mtge.  8%  serial  gold  bonds,  maturing  July  ] 
1927,  and  numbered  M-628  to  835,  both  inclusive,  for  $1,000  each;  D-444 
to  596,  both  inclusive,  for  $500  each;  and  C-516  to  070,  botn  inclusive,  for 
$100  each,  have  been  called  for  redemption  at  104  and  int.  on  Jan.  1  1924. 

Also  the  entire  $300,000  First  Mtge.  8%  serial  gold  bonds  manuring 
July  1  1928.  and  numbered  M-836  to  1045,  both  inclusive,  for  $1,000  each 
D-597  to  743,  both  inclusive,  for  $500  each;  and  C-671  to  835  .both  inclusive 
for  $100  each,  have  been  called  for  redemption  at  105  and  interest  on 
Jan.  1  1924. 

Both  series  are  payable  at  the  Continental  &  Commercial  Trust  &  Savings 
Bank  of  Chicago.— V.  115,  p.  2053. 

Indiahoma  Refining  Co. — Bondholders'  Committee. — 
The  company  failed  to  pay  the  amount  due  as  a  sinking  fund  under  its 
1st  Mtge.  on  Nov.  1  1923.  This  and  other  conditions  have  rendered  ad- 
visable the  formation  of  a  committee  to  take  such  action  as  may  be  neces- 
sary to  protect  the  interests  of  tho  holders  of  the  1st  Mtg.  bonds.  In 
order  to  enable  the  bondholders  to  protect  their  interests,  the  following 
have  consented  to  act  as  a  bondholders'  protective  committee.  It  is  re- 
quested that  the  bonds  be  deposited  with  the  committee  with  the  Jan.  1 
1924  coupon  and  all  subsequent  coupons  attached  by  sending  them  at  once 
to  Baltimore  Trust  Co.,  Baltimore,  Md.,  depositary.  Bonds  will  bo  re- 
ceived for  deposit  up  to  and  including  Dec.  15  1923. 

Committee. — John  P.  Baer.  Chairman  (Hambleton  &  Co.),  Baltimore, 
Md.;  Clyde  L.Paul  (Paul  &  Co.),  Philadelphia,  Pa.:  Edwin  W. Levering  Jr. 
(Baker,  Watts  &  Co.).  Baltimore,  Md.:  Clarence  K.  Pistell  (Pistell.  Trubee 
&  Co.),  Buffalo,  N.  Y.;  Emory  L.  Coblentz  (Central  Trust  Co.  of  Md.), 
Frederick,  Md.,  with  William  E.  Bauer.  Sec,  10  S.  Calvert  St.,  Baltimore, 
Md.,  and  Piper,  Carey  &  Hall  and  Cotton  &  Franklin,  Counsel. — V.  117, 
p.  1783.  1458. 

International  Cotton  Mills. — Consolidation. — The  Bos- 
ton "News  Bureau"  Nov.  23  says: 

At  a  meeting  of  directors  Nov.  20,  plans  were  approved  for  the  formation 
of  a  very  large  cotton  manufacturing  company  to  be  called  New  England 
Southern  Mills.  This  is  in  effect  a  consolidation  of  the  Southarn  properties 
for  the  acquisition  of  which  Loekwood.  Greene  &  Co.  have  recently  been 
negotiating,  and  the  International  Cotton  Mills. 

The  present  International  corporation  (of  Mass.)  will  be  retained  but  the 
name  will  be  changed  to  New  England  Southern  Mills.  Over  80%  of  the 
spindles  of  this  group  are  in  new  or  additional  mills. 

The  new  plants  included  in  the  cotton  mill  consolidation  are:  The  Lan- 
caster Cotton  Mills.  Lancaster,  S.  C;  Fort  Mill  Mfg.  Co..  Fort  Mill,  S.  C: 
Eureka  Cotton  Mills,  Chester,  S.  C;  the  Springstoin  Mills,  Chester,  S.  C; 
Pelzer  Mfg.  Co.,  Pelzer,  S.  C;  Tucapau  Mills,  Tucapau,  S.  C,  and  Stark 
Mills,  Hogansville,  Ga. 

The  capitalization  of  the  New  England  Southern  Mills,  the  parent  cor- 
poration, will  consist  of  approximately  $4,000,000  International  notes,  due 
1929,  now  outstanding:  $4,000,000  of  new  notes,  $5,000,000  of  7%  Prior 
Preference  stock,  $6,500,000  of  Preferred  stock  and  250,000  shares  of  no 
par  value  Common.  The  company  will  own  outright  certain  properties 
and  will  have  control  through  Common  stock  of  the  properties  of  other  com- 
panies. 

The  companies  will  be  under  the  management  of  Loekwood,  Greene  & 
Co.,  managers.  Lawrence  &  Co.  will  be  the  sole  selling  agents  for  all  the 
mills.  Col.  Leroy  Springs  will  become  a  director  of  the  New  England 
Southern  Mills. 

The  only  public  financing  required  to  effect  this  consolidation  will  be  the 
sale  of  $4,000,000  of  new  notes,  which  will  later  be  offered  by  Lee,  Higgin- 
son  &  Co. 

These  mills,  except  Lowell,  where  new  looms  are  being  installed,  and  the 
Stark  Mills,  under  construction,  are  all  running  in  full  with  product  sold 
well  ahead  and  with  40,000  bales  of  cotton  bought  in  excess  of  orders  at 
over  8  cents  per  pound  under  present  market. 

The  Stark  Mills,  a  new  mill  building  and  village,  is  now  being  constructed 
at  Hogansville,  Ga. ,  for  the  production  of  tire  fabric.  In  addition  the  plants 
of  the  International,  which  go  into  this  conbiaation,  are  the  Cosmos  and 
the  Imperial,  located  in  Canada,  which  have  been  unusually  successful. 
Hogansyille  and  La  Grange,  two  modern  mills,  equipped  to  make  hose  and 
belting  duck,  located  in  Georgia;  Lisbon  Mills,  a  yarn  mill  at  Lisbon, 
Maine:  th"*  Lowell  plant,  consisting  of  a  spinning  mill  of  35.000  spindles 
built  in  1920.  and  a  weaving  mill  in  which  is  being  installed  756  new  wide 
Draper  looms  for  the  manufacture  of  wide  sheeting. 

The  annual  sales  of  the  combined  companies  will  exceed  $30,000,000. 
Number  of  employees  will  be  approximately  6,500.  The  group  of  mills 
will  have  586,000  spindles,  12,100  looms  and  4,593,000  square  feet  of  floor 
space  in  manufacturing  buildings.  There  also  goes  with  the  mills  a  large 
amount  of  outside  property,  including  2,160  houses,  schools,  churches, 
stores  and  community  buildings,  and  10.000  h.  p.  of  water  power  owned 
outright  by  the  companies.  The  mills  will  use,  when  running  full.  1  10.000 
bales  of  cotton  annually.  30.000  spindles  are  located  in  Canada  and  70.000 
spindles  in  New  England.  The  remainder  of  486,000  spindles  are  all  in 
South  Carolina  and  Georgia. — V.  117.  p.  1134.  213. 

International  Salt  Co. — Extra  Dividend  of  1%. — 
An  extra  dividend  of  1  %  has  been  declared  on  the  outstanding  $6,077,130 
capital  stock,  par  $100,  in  addition  to  the  regular  quarterly  dividend  of 
1  H  % ,  both  payable  Jan.  2  to  holders  of  record  Doc.  15  — V.  117.  p.  1784. 

Iron  Products  Corp. — Initial  Common  Dividend. — 
The  directors  have  declared  an  initial  dividend  of  $1  50  per  share  on  the 

outstanding  Common  stock,  no  par  value,  payable  Jan.  15  to  holders  of 

record  Jan.  2. 

Arrangements  are  being  made  to  retire  the  Preferred  stock. 
Arrangements  are  also  being  made  to  inaugurate  quarterly  dividends  on 

the  7%  Cumul.  Pref.  stock  of  the  Universal  Pipe  &  Radiator  Co. — Y.  :i~. 

p.  2000. 
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Jenkins  Bros.,  Ltd.,  Montreal. — Bonds  Offered. — Royal 
>curities  Corp.,  Ltd.,  Montreal,  are  offering  at  98.3.5  nnd 
t.,   to  yield   6.05%,   §500,000   6]^%   1st    (Closed.     M 
)- Year  Sinking  Fund  Gold  bonds. 

Dated  Oct.  1  1923,  due  Oct    1  1943.     Int.  payable  A.  &  o.  In  Canadian 
Id  coin  or  its  equivalent  at  Molsons  Bank,  Montreal,  Toronto,  Winnipeg 
d  Vancouver:  or.  at  the  option  of  the  holder    In  gold  coin  of  the 
America  at  Chemical  National  Mink  rk.     Denom.  11,000  and 

00  c*  II  or  part  <>n  any  int.  d  ito  on  30  day.-,'  notice,  at   II 

t      Montre  J  Trust  Co.,  tru 
Capitalization —  Aut) 

iionds.  due  191'S    this  Issue) .      (< 

amnion  stock $' 

•  ta  from  Letter  of   Farnham   Yardley,    President  of   the   Company. 

Company. — Incorp.   in    1906.     Owns  the  exclusive   manufacturix 
'linsr  rights  of  Jenkins  valves  and  rubber  goods  in  Canada,  the  13 
qptre  and  all  for     -n  countries  with  the  exception  of  the  United  states 

Ul  Its  possessions,  I  'lib  i  ,   Porto  Rico,  the  Philippines  and  cert  iin  -. 

Soutti  and  Central  America.  The  "Janldns  valve"  invented  In  1864, 
{regarded  throughout  the  world  as  the  si  indard  type  of  valve  for  hlgh- 
essure  steam  ser  other  purposes  for  which  valves  of  the  highest 

idity  are  used.     Jenkins  Bros,  (of  !  the  successors  in  the  United 

ates   to    the    bu  I    by    Nathaniel    Jenkins.      The    board    of 

s   of  Jenkins    Bros..    Ltd..    is    practically    the   same    as    that    of   the 
ew  Jersey  company,  the  successful  manufacturing  and  marketing  methods 

which  are  fully  at  the  disposal  of  the,  Canadian  company,  and  all  the 
k  Is  held  by  directors   and    shareholders  of  Jenkins  Mros. 
f  N".  J.).     Company's  factory  in  Montreal  occupies   120.000  so,,  ft.  of 
pd. 

Sinking  Fund.— An  annual  cumulative  sinking  Tund.  including  Interest 
i  bonds  redeemed,  of  :i  ;  of  the  largest  amount  of  bonds  issued  under 
Is  mortgage  will  be  payable  to  the  trustee  annually  commencing  Oct     1 

J-l  for  the  purchase  of  bonds  of  this  Issue  in  the  open  market  at  not 
ceedtng  105  and  int.  and.  failing  such  purchase,  for  the  redemption  of 
mds  by  lot  1  int.     This  sinking  fund  is  sufficient  to  redeem  the 

.tire  Issue  by  maturity. 

Balance  Sheet  June  30  1923   (After  the  Financing). 


less  reserve. 


$25,204 

120.  OH.'! 

556.076 

7.512 

1.100.614 

1".  I 

73.142 


Liabilities — 

Accounts    payable $60,419 

1st   M.  6'  '■;    gold  bonds, 

due  1943 500.000 

Capital  stock 500.000 

Surplus 822.917 


Assets — 

ish 

?ctt.  rec. 

-.  ventories 

eposits 

e.il  est.,  bides. .  &c. 
redemption  fund 

eferred  charges 73.142       Total  (each  side) $1,883,366 

Sales. — Total  domestic  and  export  sales  for  the  8  years  1915-1922.  in- 

usive.  have  averaged  $1,059,141  per  annum. 

Sales  6  Mos.  Ended  June  30 —  1923.  1922.  Increase. 

omestic  sales $300,625        $218,296  $84,329 

iport  sales 162.715  113.154  49.560 


Total $463,340         $331,451         $133,890 

Earnings. — Net  earnings,  after  Government  taxes  but  before  deprecia- 
>n.  and  available  for  bond  interest,  for  the  8  years  1915-1922.  inclusive 
ncluding  loss  of  $65,807  in  1921)  have  averaged  $101,481,  as  compared 
lth  maximum  annual  interest  requirement  of  $32,500  on  this  bond  issue. 
Kor  the  6  months  ended  June  30  1923  net  earnings,  after  providing  for 
ovemment  taxes  and  available  for  bond  interest,  were  $80,356.  at  the 
te  of  $160,713  per  annum,  or  nearly  5  times  maximum  interest  require- 
ents  of  this  bond  issue. 

Jersey  Central  Power  &  Light  Corp. — Earnings  (Incl. 
ubsidiaries) . — 

U  Months  Ended  Sept.  30 —  1923.  1922. 

ross  earnings $2,930,604     $2,638,219 

Derating  expenses,  maintenance  and  taxes 698.033       1,602,670 

Net  available  for  interest, 
-V.  117.  p.  1781.  13.54. 


dividends,  &c $1,232,661     $1,035,549 


Kansas  City  Telephone  Co. — Stock  Authorized. — 
The  Missouri  P.  S.  Commission  has  authorized  the  company  to  issue 
nd  sell  $6,000,000  Common  stock  for  the  purpose  of  procuring  funds  to 
Ischarge  unsecured  indebtedness  represented  by  outstanding  notes  amount- 
ig  to  $5,092,720  and  for  extending  and  improving  its  telephone  system 
i  Kansas  City.  This  order  was  made  upon  the  amended  application  of 
le company.  The  original  application  of  the  company  to  sell  this  proposed 
sue  of  stock  to  the  Southwestern  Bell  Telephone  Co.  was  withdrawn  by 
le  company.  The  stock  now  authorized  to  be  issued  is  to  be  offered  in 
-ansas  City  to  local  purchasers. — V.  115,  p.  2912. 

Kansas  Power  Co. — Bonds  Offered. — 

\  new  Issue  of  $500,000  10-year  7%  sinking  fund  gold  debenture  bonds 
!.'  offered  by  Dangler    P.  I.apham  &  Co.  and  Bartlett  &  Gordon    Inc. 
t   99H  and  int..  to  yield  7.05%.     New  York  Trust  Co..  New 
o.-k.  is  trustee. — V.  115,  p.  2275. 

Kirby  Lumber  Co.,  Houston,  Texas. — Earnings,  &c. — 

An  authorized  statemont  says:    Net  earniags,  after  interest,  depreciation 

nd  taxes   for  the  9  months  ended  Sept.  30  were  $1 ,340,192,  and  net  Income 

*   1923   above  bond  interest,  depreciation,  income  taxes,  sinking  fund 

eposits  and  other  expenses  should  exceed  $1,500,000. 

The  company  has  extended  to  Dec.  31  the  time  for  exchange  of  its  Pre- 

irred  stock,  with  accumulated  divs..  Into  15- Year  0%   Mortgage  bonds. 

>v.   1  49.009  shares  or  Preferred  had  taken  advantage  of  this  plan 

n  additional  508  shares  have  assented  and  are  expected  to  I KChanged 

x>n.     The  remaining  is::  shares  are  mostly  in  holdings  averaging  between 
and  10.     It  is  believed  this  -stock  will  be  turned  In  eventually, 
<>/i  Jul      5  list  the  stockholders  authorized  the  Issuance  of  $14,000,000 
ir  '.        Mori  [age  bonds.      Of  this,  $11,550,000  Was  offered   Preferred 
payment   for  their  stock  at   par.  plus  5%  and  accrued  dlvi 
endaof  $1  J>.  a  ill  ire,  making  a  total  in  bonds  of  .$231  for  each  share  of  Stock 
Mo  $2. 400. 000  bonds  will  never  be  negotiated  but 

1  be  hold  In  tne  treasury  and  canceled  as  and  when  the  company's  in- 
Ine-ss  to  the  Houston  Oil  Co..  now  amounting  to  about  $2,100,000 
3tirod.     This  obligation  to  the  oil  company  matures  at  the  rate  of  $150,000 
x  month  .  and  mere  would  be  no  particular  advantage  in  selling  the 
onds  for  the  purpose  of  retiring  it.— V.  117.  p.  1784,  559. 

Lake  of  the  Woods  Milling  Co.,  Ltd. — Extra  Dividend. — 

have  declared   an  extra   dividend   of   1  "/,'    on   the  Common 
in  addition  to  the  regular  quarterly  dividend  of  ,'i ' ;  .  both  payable 
>«C.  1  to  holders  of  record  NOV.  2  1.      See  also  V.  117,  p.  1661  . 

Lawrence  Mfg.  Co.     Common  Dividend  Omitted. 

Tie-  di  ve  decided  to  take  no  action  on  the  semi-annual  dividend 

Id  I ).•<;.  1  on  the  Common  stock.      In  June  last  a  dividend  o 
■as  paid       in  June  p.  ■    n,.  company  also  paid  a  dividend  of  3' ,  .  the  Dec. 
US  dividend  was  omitted.— V.  iir.  p 

Louis  K.)  Liggett  Co.  —  Acquires  New  Stores. — 
See  United  Drug  Co    below.— V.  117.  p.  213. 

Lincoln  Motor  Co.—  Information  Sought  from  Stockholm 

M.  l/elund  and  Wilfred  C\  Iceland  In  a  notice  to  stockholder 
Jut  they  desire  certain  information  solely  In  the  Interest*  of  Lincoln  Motor 
itockholder  i  and  holders  fill   oul    certain   blanks, 

ing  each  transaction,  and  riturn  th<  ■  t  hem.     They  req 

•if  '?f"n"  holders  have  disnosed  or  ail  of  their  stock 

ha  b!  in.,  a  ks  for  the  number  of  shares,  the  date  purchased,  who  purch 
■om,  the  price  paid,  tne  date  -.old,  who  sold  to  and   the  price  rocelved 
"formal  Ion  Is  a]  io  requi    tod  n  i  to  the  number  or  share,  -.till  held 

fed  in  it  it  stockh  .Mr,  have  disposed  or  their  securities  they  should 
lake  thu  known,  giving  Information  covering  all  transactions.     Altbo 

the  Information  Is  sought .  Il   Is  hinted  In  hoi |uai 

Oat  Henry   Ford   plan,   to  reimbui  tocknoldeiM   for  lo,s.\s  Incurred. 

-V.  lit;.  P.  n 
Live  Poultry  Transit  Co.       \  $d.       tllinoi        ' 

'>•*"  '   Co.,  Chicago,  aro  offering  al   prioet  ran* 

rom  98.10  and  int.  it.  loo  and  int.,  to  yield  from  (">',    to 


Gold 


rc  according;  to  maturity,  1300,000  i'.'  ;    Equip.   Serial 


lay 

'eral 

■  any 


1  ' ' " 

iall> 
15  1934.      In' 

I    not   ex.  ■  i 

trustee        Den, >m 

or   'i    :    for  each  6  months  or  fraction  tin 
and  date  ,,r  maturity. 

The  business  has  U'en  successfully  condu 

•id  operating  about 
and  i 

ness.     Tl  leased  t. 

regul  ited  by  the  I 
This  Issue  Is  specifically  secured  by  100  :  'roe. 

title  to  which  rem  te.->  until 

presented 
by  th  remain'!- 

-    ising. 
'  all  times  only  by  the  amount  of  equlpmi 
Prompt  payment  of  io  tl  principal  of  i 

the  New  City  Car  Co  .  manufacturei  ol  I  tanu 

in  Chicago.  Buffalo,   Kankakee  and  Kenton.     See   dso  V.  1 
V.  117.  p.  1354,  1 

Loew's     Boston 
Aug.  31  1923.— 

'  re  receipt,,  fcc..  ST 

ting  exp.  i  •  124,456;  I    ^es.  &c.  $'  


Theatres    Co.-  Report     Year     /.' 


Net  profit 

Previous  surplus  Unci,  appraisal  adjust.)  Sept.  1   1922.. 

Total  surplus. $530,140 

Depreciation _  71470 

Pref.  divs.  (cash),  $67,900;  com    dn  .  Sili.107,  Pref. 

stock  of  state  Theatre  Co.,  $102.750 284,817 


Final  surplus $182 .852 


Assets  —  Aug.  31 

Ld  .  blag*.  4  eq.x$3,872, 


Good-will... 

Inv.  In  i  adv.  to 

subsld 

Cash 

Notes  ,t  arcts.  rec. 

res.) . 

Fed  tax  refund  . . 
Sundry  Investra'ts 
Deferred  charges.. 


23 

22 
114 


Comprint 
"23.   April  1923 
612  $3,955,636 
536  23.031 


Balance  Sheet. 
LPibUUtes— 
Common  itork 


701 
989 


2,279 


2,520 


68,01] 

277 

21.6SS 

500 

1.4S8 


.4uj  81*23. 
54. 1 7  J 
Pref « ted  stocks..      960,000 

on  serial  notes 
,  Accounts  payable.  700 

for  Fed.  taxes         34.145 

I  Other  reserves. 6,355 

red   credits..  500 

Profit  &  loss,  sur..      18-'. 


Apr.9\'>22 

1.175 

980.000 

20.000 


4  1,801 
6.158 

436.629 


Total 


$4,038,727  $4,339.9601      Total $4,038,727  $4,339,960 

x  Less  depreciation  reserve. — V.  117.  p.  95. 

Loose-Wiles  Biscuit  Co. — Denial. — 

The  company  denies  discriminating  in  favor  of  chain  stores  and  against 
pools  of  individual  grocers  as  charged  in  Federal  Trade  Commission's 
complaint.— V.  117,  p.  1354.  899. 

Lord  &  Taylor,  New  York. — 16%  on  Account  of  Accumu- 
lations on  Second  Prcjerred  Stock. — 

The  directors  have  declared  a  dividend  of  16%  on  the  2d  Pref.  stockl 
payable  Dec.  20  to  holders  of  record   Dec.   10.     This  payment   will 
up  back  dividends  on  tho  2d  Pref.  stock  to  Nov.  1    1918.      On  Aug    1   1  isr 
th'  company  paid  a  dividend  of  18%  on  the  2d  Pref.  and  on  Nov.  1  last  a 
dividend  of  2%.— V.  117.  p.  1670.  

(F.  M.)  Lupton,  Inc.  (Publisher). — Earnings. — 
EarninRs  before  depreciation  for  September  1023  are  reported  at  $21,035, 
with  a  profit  before  Federal  taxes  of  $13.607. —  V.  lib,  p.  10 

McCord  Radiator  &  Mfg.  Co.— Earnings. — 

Period —  Sept.  1923.  7  Afoj.  end.  Sept.  30  1923. 

Net  earnings,  after  depreciation $64,568  $660,917 

— V.  117,  p.  2117.  1354. 


McCrory  Stores  Corp 

Ten  Months  ended  Oct.  31 — 
Sales    

Net  profits 

Cornparat 
Aug.3V23  Dec.  31 
Assets —  $  $ 

estate al, 604,518  bl.051. 

limits.,  turn.,  ,tc.  2.760,480     5 
Mdse.  A-  supply C4.865, 


Sales.  Earnin  js,  Ac. — 

1823.      1922. 

815.061.600  $12.o70.724 

1,012,428 

(m  Balance  Sheet. 


receivable. . 

ESmpl.  stk.  sub  m   . 
Surrender  value  In- 
surance policies. 

Cash   

Prepaid  rents.  4c. 
(ioodwill 


07,426 

300.696 

133.518 

080,877 

0.013 

4.000.000 


3.866, 
24, 
93. 

128 

120 

,000 


•J-' 

77s 
104 
63 1 
1  12 
831 

31)0 

lss 

678 

0(10 


Un'illtltes— 

on.  pref.  stk 
Common  stock.. 

Pills  payable 

ivahlc. 

Emploa  ces  dap  , . 
Federal  taxi 

Sur.  tipp    to  retire 

meat  of  pref.  stk 

Surplus 


Aug  3P23 

$ 

3.1)00.000 

d7, 856 .640 

31,430 

3  ■ 


1,317,720 


31 

$ 

or.  1.400 

797 
1.201 

171.000 

330.000 
1.21 


Total 15,193,129   11,766.644 1      Total 16,108,130   11,761 


n  Real  i-state  appraised  before  June   l  1016,  $1,017,000;  purchai 
itate  since  June  1   1016,  $2,545,355;  t<  tal,  $3,562,355:  1- 

"    and    depred  »1 16.220;    balance    as    above.    $1.1 


$1  841.617 

b  Includes 


Mi'  'mrv 


Corp  .    Common    stock.    3.170    shares      par 

.  advances  to  the  acquisition  and  Improvement  of  real 

estate  taken  subject,  to   mortgages  of  $515,100,   $726,758      i    '>. 

market .  whichever  Is  lower      (I  Includes  Common  stock  "  \"  do  par  value. 

voting    (authorized    600.000  shares);  Issued,    316.216  1.700; 

Common  stock   "B"  do  par    \  due.  Don  voting  (authorised,  lot). 000 

,     i  .Mini  .  t>7.i  ,9  1  •  >  - 

The  Income  account   for  the  eight   months  end. si  Auk    :tl    1  pub- 

lished iii  V.  1  17.  l>.  2220. 

Magnolia  Petroleum  Co.      Bondi  Catted. — 
Blghty-eeven  (387,000)  1st  np  mds,  due  Jan,  l  1937,  have  bean 

called  for  redemption  Jan.  I  al  inr  and  Int.  at  the  Irving  It. ink  Columbia 

Trust  Co.  tru  Broadway,  N    n    City,     v.iiT.p    11 

Manhasset  Manufacturing  Co. — Permanent  Receivers. — 
The  appointment   of  John   H.   Strongman  of  New    Bedford.   Miss  .  and 
Artemas   C.    Tow  nsend    i  temporary   receivers   his   been 

permanent,  by  Judge  W.  C     Walt  of  the  Ma  s  Superior    Court. 

\       117.  p.  2001 . 

Manufacturers  Light  &  Heat  Co.       /  I. — 

The  City  of  Pittsburgh,  Pa  .  and  ■  number  or  boroughs  have  riled  with 

the  Pennsylvania  P    8    Commit   Ion   \  pro  he  10  cent  increase 

in  the  price  of  natural  gas  to  domestic  consumers  by  the  c  unttnn)       The 

e  Is  trm  I  .Hill)  CU     I  '         \      1  I  7,  p     1 

Marconi  Wireless  Telegraph  Co.  of  Can.,  Ltd.      R* 

i—  1021 


Profl 

I  ),  .preel  itlon 

II  III 

M  i  coll  .in, ii  .  deduct  Ion 
ln\ fin •  ry    adjustment 

dance) 


10.100 


y  12. 2.r-:i 


flal  plus  or  deficit 

Previous   surpl  410  f»  >  ''is 

...  $7,486        $257,012        $410,376 


2330 


THE    CHRONICLE 


[Vol.  117. 


A 


i    ,   :i — 


Hdlanct  5' 


1922  1031. 


■ 


I"  000 


Mirplii* 


7.  In:, 


40.000 
160.170 
340.378 

78.178 
257.012 


aaohalde)  S6.841.044  16.424.787 


Marlnnd  Oil  Co.     Ri  Vi  tancing. — 

liecompanj  i- •  the  sale  of  a  $15,000,000 


tO  000  000  to  retire  out- 

i  fund  i<;mk  loans  and  balance  for  purchase 

i  workln  \   part  of  the  proceeds,  ii 

■  UUV  in  for  the  parent  company  tin-  minority 

the  Marland  OllOo.  of  Mexico.     V.  117.  p.  2001,  L243. 

on  Vil  .os  Co.      S         /   ■•■<'•<      Acquisition. — 

sed  the  authorized  Capital  stock 

mi  horlzed  the 

s        ■    .  of  the  new  sti  or  the  property 

[fled  tii.-  action  of  the 

i,  of  the  i  Ira     Eagle  Copper 

of  the  Mason   Mines  of  record  Nov.  2 

h    10  --hares  of  Mason 

oV.  117   p  2001 

Maxwell  Motor  Corp.      Denies  Financing  Rumor. — 

i.  ■    \\     •  to  the  Presldenl  of  the  company,  advises  us 

uth  in  tin'  rumor  that  the  company  has  sold  a  now  Issue 

bonds  to  a  syndicate  headed  by  Blair 

.v  i  ■-  which,  it  was  stated,  were  to  be  used  for  retiring 

the  In  192  i.     V.  117,  p.  1895. 

Mexican  Light  &  Power  Co.,  Ltd. — Bond  Interest. — 

Notice  is  given  under  date  of  Nov.  15  that  a  half  year's  interest  (coupon 

0,  dated  June  1  1916)  on  the  5%  2d  Ml«o.  50-Year  bonds  will  be  paid 

on  Doc.  1  at  the  Hank  of  Scot  la.  ml.  London.  England:  at  the  Canadian  Bank 

of  Commerce,  Toronto  and  Montreal;  and  at  their  agency  in  New  York. 

—V.   llti.  p.   2S90. 

Milton  (Pa.)  Manufacturing  Co. — Bonds  Offered. — 
Cassatl  &  Co.  and  Harper  &  Turner,  Philadelphia,  are  offer- 
ing; at  1(H)  and  int.  81,125,000  1st  (Closed)  Mtge.  7% 
Sinking  Fund  Gold  bonds. 

Dated  Nov.  1  1923.  Due  Nov.  1  1943.  Int.  payable  M.  &  N.  at 
Equitable  Trust  Co..  New  York,  trustee,  without  deduction  for  normal 
Federal  income  tax  up  to  2  % .  Free  of  Pennsylvania  four-mill  tax.  Denom. 
S500  and  SI. 000c*.  Redeemable,  all  or  part,  at  105  and  int.  on  any  int. 
date  on  30  days'  notice.  Convertible  par  for  par  at  holder's  option  on 
any  int.  date  into  the  8%  Cumul.  Pref.  stock. 

Sinking  Fund. — Mortgage  will  provide  for  a  semi-annual  sinking  fund 
sufficient  to  retire  $37,500  of  bonds  on  May  1  and  Nov.  1  of  each  vear, 
1924  to  1928  incl..  and  a  sum  sufficient  to  retire  $25,000  of  bonds  on  May 
1  and  Nov.  1  of  each  year  1929  to  1943  incl.  Bonds  shall  be  redeemed 
for  sinking  fund  at  105  and  int.  unless  than  can  be  purchaxed  at  a  lower 
price.  In  any  year  in  which  net  earnings,  after  taxes  and  service  of  this 
loan,  exceed  S700.000.  such  excess  shall  be  paid  to  the  trustee  to  be  applied 
as  additional  sinking  fund. 

Data  from  Letter  of  Pres.  Geo.  S.  Shimer,  Milton,  Pa.,  Nov.  12. 
Capitalization —  Authorized.      Outstanding. 

1st  Mtge.  7%  Sinking  Fund  Gold  bonds $1,125,000         $1,125,000 

8%  Cumul.  Preferred  stock,  par  $100 al, 550. 000  b425,000 

Common  stock,  par  S100 2,000,000  2,000,000 

a  SI. 125. 000  8%  Cumul.  Preferred  stock  held  for  conversion  of  the 
bonds  of  this  issue,  b  S125.000  of  the  8%  Cumul.  Preferred  stock  has 
been  sold  and  will  be  paid  in  cash  at  par  coincident  with  this  financing. 

Purpose. — Proceeds  will  be  applied  to  redemption  of  $554,000  8% 
bonds  outstanding,  for  new  equipment  and  for  additional  working  capital. 

Security. — Secured  by  a  direct  closed  first  mortgage  on  all  the  fixed 
assets  and  will  be  additionally  secured  by  a  pledge  of  all  the  capital  stock 
of  the  Industrial  Fuel  Co.,  a  subsidiary,  all  of  the  capital  stock  of  which 
is  owned. 

Company. — Incorporated  in  Pennsylvania.  Was  established  in  1886 
with  an  initial  investment  of  $30,000.  Is  one  of  the  leading  manufac- 
turers of  cold  punched  and  hot  pressed  nuts,  bolts,  commercial  bar-iron 
and  alloy  steel  bars.  Company  owns  a  modern  generating  plant  which 
produces  electric  power  in  excess  of  its  needs  for  manufacturing  purposes. 
This  excess  of  power  is  sold  under  a  favorable  contract  to  the  Pennsylvania 
Power  &  Lizht  Co.  Property  is  located  at  Milton.  Pa.  Manufacturing 
plant  covers  51  acres  of  land.  The  power  plant  contains  two  4,000  k.  w. 
General  Electric  turbo-generators. 

The  Industrial  Fuel  Co..  all  of  the  capital  stock  of  which  is  owned, 
controls  through  fee  ownership  and  lease  a  creek  coal  dredging  operation 
located  near  Shamokin.  Pa.  All  of  the  anthracite  coal  used  in  the  com- 
pany's power  plant  is  obtained  through  this  subsidiary  at  a  low  cost. 

Power  Plant  Contract. — The  Pennsylvania  Power  &  Light  Co.  has  con- 
tracted for  a  period  of  five  years  to  use  a  minimum  of  approximately  40  % 
of  the  power  plant  capacity  with  the  right  to  use  all  power  plant  capacity 
not  used  by  Milton  Mfg.  Co.  The  power  company  has  regularly  been 
taking  power  in  excess  of  its  minimum  to  supply  the  entire  district  from 
Sunbury  to  Williamsport  and  partly  to  Harwood  and  Hauto,  Pa. 
Net  Earnings  before  Interest,  Depreciation  and  Federal  Taxes,  but  after 
Inventory  Adjustments — Years  ended  June  30. . 

1916 $378,36711919 $369,14811922 $57,645 

1917 750.637   1920 288,910  1923 279  157 

1918  -, 683,134|1921 x41,205| 

x  After  inventory  loss  of  about  $125,000. 

Of  such  earnings  the  net  profits  from  the  sale  of  power  to  the  Pennsyl- 
vania Power  &  Light  Co.  for  the  three  years  have  alone  averaged  in  excess 
of  the  annual  interest  charges  of  these  bonds.  Under  the  new  five-year 
contract,  the  net  profits  from  the  sale  of  power  continue  to  exceed  such 
interest  requirements. 

Consolidated  Balance  Sheet  as  at  June  30  1923  (after  this  Financing) . 

Assets — 

Cash $283,018 

Accounts  receivable 311 ,478 

Inventories 745 .742 

Prepaid     int.,     unexpired 

insurance,  &c 50  209 

Investments 30,200 

Advances  to  officers  and 

employees _.  18,440 

Plant,  bldgs.,  mach'y,  &c_  2,480,192 


Deferred  charges .   "       112,500 

—V.  117,  p.  1022. 


Liabilities- 

8%  Pref.  stock $425,000 

Common  stock 2,000,000 

1st  Mtge.  7s 1,125,000 

Notes  payable 19.312 

Accounts   payable 126,203 

Accrued  liabilities 84,572 

Surplus 59,939 

Capital  surplus 191,751 


Total  (each  side) $4,031,779 


Middle  States  Oil  Corp. — Not  Selling  Properties. — 
Governor  Haskell  in  a  statement  Nov.  19  says:  "As  announced  in  the 
newspapers  and  other  publications  early  in  September,  Middle  States 
consented  to  one i  of  its  subsidiaries  conveying  its  interest  in  one  lease  of 
£f  ^?X1\^lC^%F?UI^ty-J^.-  in  an  adjustment  plan  as  a  final  result 
°i,I^  Middle  States  subsidiary  acquired  a  much  larger  interest  in 
™S  Arkansas,  where  they  were  engaged  in  a  olan  to  concentrate 
production  in  a  single  locality  whence  water-rate  shipment  would  figure 
?£,.+  ♦•  y  a!\to  9ve  a  Dette.r  opportunity  to  meet  competition  on  trans- 
portation cost.  As  a  part  of  this  transaction,  interests  were  interchanged 
moneys  received  on  one  hand  and  moneys  paid  out  on  another,  but  the 

SlreSUltSiarlely.illcreased  MWdle  states  Production .  The  statement 
that  this  was  th3  best  property  Middle  States  had  is  not  true.  It  was  a 
propsrty  that  cost  $625,000  three  years  ago,  had  been  developed  to  fuU 
ab^ft  one?th1r!f?.faitcDhetl-me  °Jer  3,000  barrels  daily,  but  had  declined  to 
at  $1  000  M0  production,  and  was  rated  in  this  transaction 

''J^  smaritransaction  was  clearly  announced  at  the  time,  and  yet  we 
hay  e  noticed  in  the  last  few  days  comments  to  the  effect  that  Middle 
8tates  s  whole  lease  interest  in  that  field  where  the  63  acres  is  located 


had  been  sold.  Middle  States  subsidiaries  still  have  more  than  70  lfa 
in  that  county  In  Texas,  and  have  largely  increased  their  holdlngl  in  loi 
Arkansas. ••      V.   1  17.   p.    lt.7  1 .   1562. 

Minnesota  Power  &  Light  Co. — Bonds  Offered. — Harri 
Forbes  &  Co.,  Tucker,  Anthony  &  Co.,  Bonbrijr.ht  &  C< 
It"-.,  and  Coffin  &  Burr,  Inc.,  are  offering  at  07;!,  and  im 
fcq  jrield  over  6.15' ,  .  $8,300,000  1st  &  Ref.  Mtge.  gold  bone, 
6<     s.-rics,  due  1950. 

n.at'-d  \ov.  i  1028,  due  Nov.  1  1950.     lot ,  payable  M.  ,v  N. 


"ill  agree  to  pay  interest,  without   deduction  for  any  normal  Fedei 

income  tax.  not  exceeding  2%,  and  to  refund  present   Ponna.   '  mill    u 

Data  from  Letter  of  Pres.  C.  E.  Groesbeck,  Duluth,  Minn.,  Nov.  1 

Company. — Formerly  known  as  Duluth  Edison  Electric  Co.  (V    117    > 
3301.  was  Incorp.  in   1900,  and  name  was  changed  in   1923.     Comna 
about  to  acquire  the  property  of  Minnesota  Utilities  Co.  CV.  110 
General  LiRhl  &  Power  Co.  and  certain  other  property  and  in  addition  v  ' 
he  entire  capital  stock,  excepting  directors'  shares,  of  Great  Northe 
Power  Co.   (V.   114.  p.  311),  and  will  operate  the  Minnesota    nrop 
that   company  under  lease.     Company  will  do.  directly  or  indire 
entire  commercial  electric  power  and  li'--lit  business  in  an  extensive  h 
in  eastern  and  northern  Minnesota,  including  Duluth,  Chisholm,  ! 
Ely,  Cloquet  and  40  other  communities,  and  in  Superior.  Wis.     Poi 
estimated  to  exceed  2^0.000.      During  the  year  ended  Sent.  30  1923  ov' 
210.326.000  k.w.h.wcre  distributed  to  more  than   36,700  olectric  po\t 
and  light  customers. 

Capitalization —  Authorized.     Ovtstn 

Common  stock $20,000,000  x$20 

Second  Preferred  stock 7,500,000       x6  5000 

Preferred  stock,  6% 1,150,000         1   150  0 

Preferred  stock,  7% 6.350.000  1,500,01 

/  '■;  notes,  due  1933 x,3  400  0 

1st  &   Ref.  Mtge.  gold  bonds.  6%   Series,  due 

1950  (this  issue) y  8,300,01 

x  All  the  notes,  together  with  the  outstanding  2d  Pref.  and  Commt 
stocks,  except  directors'  shares,  owned  bv  American  Power  &  Light  Co. 

y  Limited  by  the  conservative  restrictions  of  the  mortgage. 

Earnings  of  the  Properties  for  the  Year  ended  Oct.  31  1923. 

Gross  earnings  (of  the  property  to  be  mortgaged) $2 , 1 7fi  .2' 

Operating  expenses,  taxes  and  maintenance 1,326,7 


Net  earnings $849,4 

Income  from  leased  properties 243i3 

Total  net  earnings $1,092,S  I 

Annual  bond  interest 498,0 


Balance S594.S 

Security. — Secured  by  a  direct  first  mortgage  on  the  entire  physical  p>-( 
erty  owned,  including  electric  generating  plants  (operatins  and  under  cc 
struct.i on)  with  a  capacity  of  27,075  k.w.,  of  which  over  70%  will  be  hydr 
electric,  and  an  extensive  system  of  transmission  and  distribution  lines. 

Additional  bonds  may  be  issued  under  the  conservative  restrictions 
the  mortgage.  In  ths  event  of  the  acquisition  of  the  properties  of  Grf 
Northern  Power  Co.,  which  are  to  be  operated  under  lease,  the  lien  of  th« 
bonds  with  respect  to  the  property  so  acquired  will  be  subiect  to  the  pri 
lien  of  that  company's  1st  (closed)  Mtge.  bonds,  $7,751,000  of  which  a 
now  outstanding  with  the  public.  Under  the  lease  about  to  be  made  1 
Great  Northern  Power  Co.,  the  company  will  obligate  itself  to  make 
Great  Northern  Power  Co.  when  and  as  required  such  advances  as  m; 
be  necessary  to  meet  the  requirements  of  the  sinking  fund  under  the  Gre 
Northern  Power  Co.  morteasre. 

Mortgaae  Provisions . — Additional  bonds  of  this  series,  or  of  other  seri 
which  shall  have  such  rates  of  interest  as  company  may  determine,  may  1 
issued  as  follows:  (a)  $2,765,000  at  any  subsequent  tinie  against  the  pro 
erty  as  it  existed  Nov.  22  1923:  (b)  for  the  purpose  of  refunding  an  equ 
amount  of  underlying  or  prior  lien  bonds  or  bonds  of  any  series  issued  und 
the  mortgage:  (c)  for  not  more  than  75%  of  the  cost  or  fair  value  whichev 
is  less,  of  construction  or  acquisition,  subsequent  to  Nov.  22  1923, 
property  additions  as  defined  in  the  mortgage. 

In  the  event  of  the  acquisition  of  property  of  Great  Northern  Power  C 
there  shall  be  issuable:  (a)  against  the  property  in  Minnesota,  as  it  exist* 
on  Nov.  22  1923,  a  total  of  not  exeoedinsr  $11 ,120,000  bonds  less  theprincip 
amount  of  all  obligations  then  outstanding  secured  bv  lien  on  the  proper- 
acquired  ($7,751,000  1st — closed — Mtge.  5%  bonds,  due  Feb.  1  1935.  no 
outstanding  with  the  public)  and  against  the  property  in  Wisconsin  as 
existed  on  Nov.  22  1923,  if  it,  be  acquired,  a  total  of  not  exceeding  $350.01 
bonds;  (b)  additional  bonds  for  not  more  than  75%  of  the  cost,  of  fair  vali 
whichever  is  less  of  property  additions,  as  defined  in  the  mortgage,  to  tJ 
Great  Northern  Power  Co.'s  property  made  subsequent,  to  Nov.  22  1923. 

No  bonds  in  addition  to  these  $8,300,000  bonds,  6%  Series,  due  195 
may  be  issued,  except  for  refunding  purposes,  unless  annual  net  earnin 
shall  have  been  at  least  equal  to  either  (1)  twice  the  actual  annual  intere 
requirements  on,  or  (2)  12%  of  the  principal  amount  of.  any  underlyh 
or  prior  lien  bonds  which  may  be  outstanding  and  all  bonds  issued  and  on 
standing  under  the  mortgage,  including  those  proposed  to  be  issued.  N 
more  than  15%  of  such  net  earnings  shall  consist  in  the  aggregate  of  n> 
non-operating  income  and  (or)  net  income  derived  from  leased  properti 
and  (or)  properties  not.  directly  subject  to  the  lien  of  the  mortgage. 

Physical  Property. — The  property  to  be  owned  includes  the  distribute 
system  in  Duluth,  electric  generating  plants  (operating  or  under  constni 
tion)  with  a  capacity  of  27,075  k.w.,  of  which  over  70%  will  be  hydr 
electric,  and  an  extensivs  system  of  transmission  and  distribution  lines. 

The  property  to  be  leased  from  the  Great  Northern  Power  Co.  includ 
the  Thomson  hydro-electric  plant  on  the  St.  Louis  River,  which  has 
present  installed  generating  capacity  of  54,000  k.w.  with  provision  for  ; 
ultimate  capacity  of  68,000  k.w. 

The  combined  system  includes  electric  generating  plants  having  a  prase) 
installed  capacity  of  75,575  k.w.  A  new  11 ,000  k.w.  hydro-electric  plai 
now  under  construction  will  be  placed  in  operation  the  latter  part  of  19! 
and  will  bring  the  total  installed  capacity  uo  to  86,575  k.w.,  of  which  73,4' 
k.w.  will  be  hvdro-electric.  Company  also  owns  or  controls  a  number 
important,  undeveloped  hydro-electric  sites.  Great  Northern  Power  0 
owns  Island  Lake,  White  Face  Reservoir,  Fish  Lake,  Boulder  Lake  ai 
Rice  Lake,  which  have  an  aggregate  area  of  494  sq.  m.  These  extensb 
bodies  of  water  serve  as  reservoirs  for  the  storage  of  water  of  the  St.  Lou 
River  and  its  tributaries  and  for  the  regulation  of  tne  flow  of  the  St.  Lou 
River,  on  which  is  situated  the  Thomson  hydro-electric  plant.  They  w 
also  be  similarly  used  in  connection  with  the  operation  of  the  Fond  du  L; 
development  and  additional  developments  on  power  sites  on  the  St.  Lou 
and  Cloquet  rivers  owned  by  the  two  companies. 

The  electric  transmission  system  to  be  operated  by  the  company  aggr 
gates  556  miles  in  length  and  extends  north  from  Duluth  to  the  Mesal 
Iron  Range,  65  miles,  thence  northeast,  to  the  Vermilion  Iron  Range,  aboi 
50  miles,  to  connect  with  the  new  Ely  hydro-electric  plant.  There  is  also 
line  extending  south  from  Duluth  through  Carlton  and  Pine  countit 
65  miles.  Company  is  now  constructing  a  110,000-volt  line  65  miles 
length  extending  from  the  Thomson  plant  to  the  Mesaba  Iron  Range  di 
trict  to  supplement  the  line  now  in  operation  between  these  points.  Tl 
distribution  system  includes  570  miles  of  line. 

Supervision. — Electric  Bond  &  Share  Co. 

Minnesota  Utilities  Co. — Merger. — 
See  Minnesota  Power  &  Light  Co.  above. — V.  116.  p.  419. 

Missouri-Illinois    Stores    Co.,    St.     Louis,     Mo. — Pre 

Stock  Sold— -Mark  C.  Steinberg  &  Co.,  St.  Louie,  have  sol 
at  102  and  divs.  to  yield  7.80%,  $250,000  8%  Cumu 
Conv.  Pref.  (a.  &  d.)  stock. 

Dividends  payable  Q.-F.  Redeemable,  all  or  part,  on  30  days'  noti< 
at  110  and  dividends.  Transfer  agent  and  registrar,  St.  Louis  Unic 
Trust  Co.  Preferred  stock  may  be  converted  at  the  option  of  the  hold 
at  any  time  prior  to  redemption  on  the  basis  of  one  share  of  Preferred  f> 
five  shares  of  Common  stock. 


Not.  24  1923.] 
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Capitalization  (No  Bonds) — 
Cumulative  I'relVrred  stock. 


Authorized .  Outstanding. 

■- 

immon  stock  (no  par  value) 100.000  shs  17." 

Data  from  Letter  of  George  B.  Wearen,  Pres.,  St.  Louis,  Nov.  1. 
nmuanu — Owns    and    operates    the    I'irlv  Wtely    grocery 
•TlouIs  and  vicinity,  .-mil  has  the  territorial  rights  fur  Madison  and  St 
idr  counties.  Hi.,  and  Jefferson.  St.  Charles  and  St.  Louis  counties,  Mo. 
imnany  operat  »,  under  the  usual  franchise  agreement,  and  on  thi 
i.jwu  nggly-WlgKlv  Plan,  ."»1  retail  srocery  stores  in  si.  Louis  and  « l< 
f;ntairi  .    with   th-^e   stores  ample   wan.-hou.se   fa 

1  a  large  modem   bakery,   wnlch  supplies  the  company   with   all   the 
fed  and  cake  it  rot  ills. 

l  Sales  and  Xet  Profits  (after  Deduclinn  Depreciation  and  Taxes  ui 
'  Rales— Years  ended  May  31. 

,-ir. 

Sal 

$1,915,909 

2.542.749 

""(est.) -  3000  D 

'•.inking  Fund. — A  cumulative  sinking  fund  for  the  purchase  <>r  redemp- 

.j,  0f  ,  -nl  stock  at   not  exceeding   1  1  < >  and  dividends  I 

ated  I'  uside  annually  from  the  surplus  or  net  profits  remaining 

•  er  payment    of  dividends   on    the    Preferred    stock,    commencing    with 

>S.  a  sum  equal  if  the  largest  amount  off  Preferred  stock  at  any 

,  ■  time  outstanding. 

Balance  Sheet  as  of  July  1  1923  (After  This  Financing). 

Liabilities — 
Oumul.  Pref.  stock       .$250,000 
Common  stock    (equity  for 
47.500  shs.  outstanding).  325.001 


Net 

Profits. 

>ll  ,001 

66.568 

100.000 


26 
12 

.".1 


in  0 

Full  Year. 

26 

g] 


lets — 

$78,774 

221.226 

-will,  franchise,  leases, 


>re"equip..  fixtures.  &c.  275,000 


Total  (each  side) .$575.00] 

Missouri  Gas  &  Elec.  Service  Co. —  To  Disco  Plant. 

ompany  recently  applied   to  the   Missouri   P.   S.   Commission  for 

I'hority  to  discontinue  operation   of  its  tins   plant  and  gas  distributing 

of  Marshall.   Mo.      It  contends  that  its  franchise  with 

i  xpired  .Sept.  1  and  that  it  has  failed  to  obtain  a  renewal  from  the 

It     uso  contends   that    to  continue   tie;  system   at    Marshall    would 

iluire  the  expenditure  of  a  lartte  sum  of  money  and.  as  the  company  has 

t>n  operating  at  a  loss,  it  would  not  be  justified  in  making  LmDrovements. 

116.  p.  2264. 

Mobile   Gas   Co. — Bonds  Offered. — H.   T.   Holtz   &   Co., 
r0)  are  offering  at  100  and  int.  5725,000  1st  Mtge.  7% 
bonds,  Series  "A."     The  bankers  state: 
Dated  Dec.  1   1021.     Due  Dec.  1   1951.     Int.  payable  J.  &  D.  at  First 
ok,  New  Yo-k.  or  at  Central  Trust  Co.  of  Illinois.  Chicago, 
jistee    without  deduction  of  the  normal  Federal  income  tax  up  to 
deemable  on  any  int.  date  at  110  and  int.  up  to  and  incl.  Dec.  1   1926, 
il  thereafter  up  to  maturity  at  105  and  int.     Denom.  $1,000,  and  S500c*. 
thorized  bv  the  Alabama  P.  S.  Commission. 
v.    s    established    in    1834.     Company    does,    without    com- 
'he  entire  gas  business  in  the  city  of  Mobile  and  suburbs.     Popu- 
llon.  60.000. 

ligation —  Authorized.  Outstanding. 

incl.  this  issue) $5,000,000  $1,439,000 

1.000.000  500.000 

>ck  of  no  par  value 6.000  shs.  0.000  shs. 

Earnings — Year  ended  Sept.  30  1923. 

toss  earnings $466,506 

penses  and  taxes 315.291 

-- ..$151,214 

i   1st  Mtge.  7s... 100.  ,30 

"\irpose.—  !'  'ill  be  applied  to  retiring  $9(13. 000  1st  Mtge.  bonds 

1  1924,  the  bah. in-  of  $238,000  bonds  maturing  having  been 
!  for. 

)    Clayton  in  the  U.  S.  District  Court  at   Mobile,  Ala., 
i  il  down  a  decision  fixing  the  value  of  the  properties  of  the 
2.007,521 .     The  decision  fixes  a  return  of  8%  on  the  pr. 
■n v  as  a  reasonable  return. 
forever  enjoins   the   Alabama    P.   S.   Commission  from 

ing  to  compel  the  gas  company  to  submit  Its  books.  \c, 
purpose  of  repudiating  or  Imnalring  the  valu 
dheplain'ifl",  properties  as  of  Dec.  31  lri_'l  as  a  basic  valuation  for  future 
w-makin?  purposes,  and  from  atte  npting  to  enforce  the  tariff  or  rates 

by  the  Commission  on  July  2   1922.  or  to  impose  an. 
•rates  on  the  utility  which  will    yield  less  than  $%  on  the  value  of  the 
rtv. 

ommission  had  fixed  a  valuation  of  $1,700,000  on  the  property.] 
E  .  117.  p.  334. 

National  Steel  Car  Lines  Co. — Guaranteed  Equip.  T 

i    &    Co.,   New  York,   have   sold   a1  100  and 
*v.   $650,000   7';     Equip.    Trusl    gold   certificates,  Series 
inconditionally  guaranteed  both  as   to  principal  and 
ds  by  endor.-emenl  on  each  certificate  byth<  Chestnul 
th    Corp.     [sssued    under    the    Philadelphia  Plan. 
kdvertising  pages). 
Dated  Dec.  1  1923;  dm   J75.000  each  June  1  and  Dec  1  1924  ai 
to     Dec.     1     1929,     incluisve.      Denom 
whole  on  any  maturity  date  at  103  and  Int.  on  60  days'  notice. 
p         il      without    deduction   for  any   normal   Federal   income  tax   up 
!  Rank-Columbia   Trust   Co.,   New    York,    trustee. 

,t«  From  Letter  of  E.  I.  Hanlon,  V.-Pres.  of  Chestnut  &  Smith  Corp. 

'v  -  Secured  by  a  first  lien  on  531  all-steel  standard  tank  cars  de- 
fined as  follows:  301   Insulated  tank  cars  of  B.000  gallons  capacil 
•9-lnsulated  lions  capacity;  and   180  non-insulated 

iik  car      •  lions  capacity.     These  cars  are  currently  appraised  In 

i  tiw  of  %  I  Initial  equity  in  this  trust  or  over   15 

Is  succ.s, or   to  Chestnut  &   Smith,   a   business 
nd  the  present   corporation  is  the  largest    and  best    known 
of  absorption  and  blended  gasoline  in  the  world.      Corpora- 
te compression  gasoline  plants  in  Oklahom  i  and 
1 1  i  5.000-barrel  refinery  for-  the  manufacture  of  Its  own 

nd  controls  the  output  of  seven  additional  compression 

I  debt   of  the  corporation,  other  th?n  thai    to  be  repre- 
of  e<|iiipi  I   cert  Iflc   t.       is  the 

National   Ht<  el   (    ir    Linen   Co     -        Equip 
i  of  «  hlch  are  to  be  called  for  pa}  menl 
or  May  1    I  'i  '  I    'i    103  and  Int. 
irantor  Corporation.     The  corporation's  gross  man 
mr   th(  ir  i  inline    \u ■-.    31     1923   amounted    lo  SI   06" 

'  ..r  me.,,  Ing  iillowance  for  doplctb  I  lusl 

to  current  market  price,,  the  corporation     ho  wed  -.  final 
i  Income  Tor  the  jeir  ending  Aug.  31    1923  amounting  to  $419,743 
117    i 

New  City  Car  Co.     Guaranty,  &c. — 

Uvc  Poult  rj  Trail   It  (  'o.  above. 

New  York  Air  Brake  Co.      Earnings. — 

in 
.,/—  Oct.  il    "23 

rtcrallch 

Keeord  month 
les    .pproximated   $1,000,000        V.    117.  p     17s.,.    I 

New  York   Canncrs,    Inc.      Divider!  I. — 

The  .ii  red  a  quarterly  dividend  of  50  cents  per 

ndlng  Common  stock,  payable   Dec     15  to  bolder-.  ..i   record 

■     1       t  dividend  of  $1    15  per    hare  m  the  Common  stool 

'    i  1920;  none  since      V.  1 17.  i> 

New  York  &  Richmond  Gas  Co. — Pref.  Stock  Offered. 
lie-  oompany.  supplying  was  to  the  residents  or  Bi  iten  I 

UurlMd   by   the    New    York   P.    8.   Coinmls-ion    I ler    lor   public  nub 


scrlption   an    I. 

■  now    b.  , 

■ 
muted  to  not  mon 


■  i 


.  $1.- 

'...  Its 

M'.lT 

n.  nt 


ii   the  sa  ■  be  used  solely  for  Impr.ninc;  the  service 

•   •«.    '     ■     •  r ',  \        M7.   p.    1  170. 

Niagara  Lockport  &  Ontario  Power  Co. 

'I'll  Id,  rs  of  n 

' 

.•.    Vork. 
I  •  n    Months  F.nded  I 
ina  Oct.  31 — 


S37.1 

Cross  profit  from  sales > 



Net  earnings > 

Other  income     119 

Dross  income S2.146.958     $: 

Taxes,  rentals.  &c 411.1 

Interest  on  funded  delit 7 

Appropriations  to  reserves 249.384         22  1.096 

Surplus  from  operations.  _  $737. 0S3 

For  map  of  system    •  ■       R  dlroad  and  Industrial  Supplement''  of  No 
1923— V.  117,'  p.  1786,  L671. 

North  American  Co. —  Dividend  of  2}  >'  I  Payable  in  Stock 
(or  at  Holder's  Option ,  in  Cash  \ . — The  directors:  have  declared 

a  quarterly  dividend  of  2}/>c/L  on  the  Common  stock,  par  $10, 
payable  ill   Common  stock  on  Jan.   2  to  holders  of  re 

Dec.    5. 

Stockholders  who  desire  cash  for  the  Common  stixk  which  will  t>e  Issuable 
to  them  in  payment  of  such  dividend  may.  by  signing  and  returning  order 
form  orovided  for  that  purposes   receive  Cash    in    amount    of   *_*H    per   SO    of 
Common  stock  issuable  in  payment  of  sucn  dividend,  being  equal  to  50  • 
per  share  (or  .V  ,'   on  par)  of  Common  stock  held  by  them  1  >■  Attention 

is  called  to  the  fact  that  the  present  market  value  of  the  Common  stock  Is 
in  excess  of  the  amount  which  stockholders  will  receive  who  take  cash  (  »u 
such  market   basis  the  dividend  is  equivalent   to  about   56  cents  per  share. 

A  quarterly  dividend  of  l1.-1;    on  the  tr;    Cumul.  Pref.  stock  will  be 
paid  on  Jan.  2  to  holders  of  record  Dec.  5.     Compare  also  V  .  1  17.  p.  2002 

North  American  Edison  Co. — Earnings  (incl.  Subsids.). 

9  l#OS.  I'.ml.    12  MM,  End. 

Period —  t.30'23. 

Gross  earnings-.. 824.734. S7 I      - 

Operating  expenses  and  taxes I3.7ss.953       l> 

Deduct  -Interest    2.99.i  iss          1.254.R21 

Preferred  dividends                            709 

Minority  int.  In  Cleveland  Flee.  Ilium.  Co 714.789 

Miscellaneous  charges - 6,195                7.678 

Balance  for  deprec.  common  ilivs.  and  surplus.   16.519.9]  1        18 
Consolidated  Balance  Sheet. 
Sept.  80  '2;i.  June  SO  Sept.  30  '23.  June  80  '23. 

Assets—  $  -IlitUs —  S 

Property  A  plant.93,088,107    88,645.189  Common  stock. xl4.lS9.870     14.  D 

I'a.h   on   deposit  Prel 

with  trustees..    1,205,174  577.986  Minority  Int. y       I.S72.4' 

641,787 

Due  from  affU. cos.  2,370,530      5,257,674  Fund.  dt.  of  sub 

1 16  Due  to  affll.  a 

604,075      3,011,650  Accts.   payabli 
Notes  d  bllU  n               ■  131  dry  curr.  I  lab.  1.751  I 

receivable    3.250.326      2.885.231  faxi 

i     2.841,305       2,639.719  Intel 
ccounta      511.874  Iryaccr.  lis  148 

Bond  4  •..N72.171       3.944,167  13.2S4.KH 

Surplus 

Total  1X2,017,675   111,586,486 

x  Common   stock   represented    by    200,000   shares   of   I 

y  Minority  stockholders'  Int.  in  capital  and  surplus 

trolled  companies.  -V.   117.  p.  2221.   17s;,. 

Northern  Insurance  Co.  iN.  Y.).      Stock  I 
The  stockholders  on    Nov.    19   Increased   the  authorized   Cap 

fro  n  $500,000  1,  par  $100.     The  ners  stock  will  be  off.  r 

stockholders  at  $1  25  per  share 

The  date  of  the  annua]  meeting  has  been  changed  from  the  15th  of  Jai 

to  the  last  Monday  In  January.     V,  117,  p.  2221. 

Northerr  Securities  Co.       \.  W  l> 

.1.  n    inn  has  been  elected  a  director  succeeding  L.  W.  Hill      V    lib.  p. 
173. 

Northern    States    Power    Co.        Minn.         \,    ..    Sold. — 

Guaranty  ('<>.  of  Ne*  ^  ork,  II.  M .  Bs  llesbj  &  Co.  and  Spen- 
cer Trash  &  Co.  have  sold  at  98)  ■  and  interest,  to  yield 
over  r..7()', .  $10,000,000  Convertiblt  I  Gold  No 

advertisiiig  pag< 

Dated     Nov       I      1923.       Due     No\        1      1933         Denom       I 
$1  o(.i  [rust  Co   of  New  York .  t rust**?       Int<  l>lr  In 

\.»   York  or  Chicago  on  May  and  Nm     I,  without  deduction  for  normal 

ral  Income  tax  not   In  oxc«<w  ol   .  i.emable.  all  or  pari 

daj  ■'   DOtlce,    on   anj    intere.t    date.   OH  or  toforc    Nov  I     [05   and 

interest     and   llierearier  al    105  and   inter.  h   year  or 

on  thereof   ila]  pqiirat  to  Not     I    1924        IVnn    I  mil1 

Income  tax  n \cevdlnu-  i.  kble 

Con  Convertible  at  any  tlmi  in    l   1924.  and  on  or  hofnrj 

ille.l  Tor  prior  redemption,  on  or  In-for 
previous  to  i  he  redemption  d.n.       Into  Common  StoCK  of  N..i  tn.rn  s 
l>,„%,.,   ...      i  i,  it.d    ii   time  nl  col 

spin  in  noie,  plus  vt  ;,n  in  e.i.sh  for  one  ahan  I par  value, 

wiih  adjustment  or  Interest  and  dlvldi 

Data   from   i.rttrr  of  V.Pren.  J.  J     O'Brien,   Minn—polls,   No*.  22. 

Mortnern  State  i  I'ower  <  'o     Mm 

i   utilltj    |i 
i  it.  \f  iiiii..  ..I  i     \' 

I 

■    ■ 

■ 

Th 

""vrr'm'eetiieii 

II,.-  >i Hon    hvdl 

I  ,.r  ih.'  enminon  stock  cl  the  W1SCODSJB- 

Miiui  tin  a  Pu  v.  ii",  i 
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hrr  with  the  by  dro  electric  de\  ■•lopment  at  St.  Anthony 

«  htcn  produce  over  s7' .  of  the  •.•ro---.  earnings. 

plants   having   .1    tot.il   Installed   capacity    of 

,0k    w.  I*  hydro-elect  rlc  and  123.335  k    «    is 

sum:  idilltlon    of   generating    plants   of   tna    VVIsconaln- 

\    rower  >'.'    !>rh  •«•  installed  generating 

k    »   .ofwhlchover  I3fl  Ishydro-electrio. 

miles   of  high   tension   transmission   and 

in.  not  including  4R2  miles  of  underground 

ribulloii  lin«-->  in   Minneapolis  anil  St.   Paul.      The  '--as  properties,  whlCO 
if  tin'  k-ross  revenue,  Include  generating  plants 

i>aiit>    of   1 .520. 000  cu.  ft    .   holder  capacity  of 
is  mains.      The  oilier  properties. 

win.  (rross earnings,  furnish  steam  heating, 

hone  ser\ 

,u  will  he  used  to  redeem  the  entire  Issue  or  17.805,000 

10  n,    r  n. '■<-     .  ic   \prii  i  1026,  and  to  reimburse  the  company  in  part 

f,,r  expenditures  heretofore  Incurred  for  additions,  extensions  and  better- 

■MBl 

:-i{7   {Qiting  Immediate  Effect  to  Present  Note  and 
Ihtmi  Financing), 

cot  rlc  Co    1st  5s,  1931  (closed) $7,100,000 

dim:  Mortgage  Uonds.  5'      and  (',      .    due  1941X--  31.053.000 

to  l>o  presently  Issued) 8,500.000 

Conv.                      Gold  Notes,  due  1933  (wis Issue) 10,000.000 

Cumulative 32.950,000 

moo  stock   0.170,000 


x  Additional  Usues  of  these  bonds  must  bo  pledged  under  the  mortgage 
securing  the  Pint  Men  and  General  Mortgage  Bonds. 

The  above  capitalization  does  not  Include  thai  of  Wisconsin-Minnesota 
Light  .V  Power  Co.,  which  has  $14,917,500  bonds  and  $5,000,000  preferred 
Stock  outstanding  with  the  public,  and  which  is  operated  at  a  profit. 
■nings  of  Properties  Twelve  Months  Ended  Sept.  30. 

Cross  Oper.  Fip     Net  Earns. 

Earnings.     Mamt.&Tax.    Bef.  Depr. 

101  <_ ---$  v7'>s.i24     S5.064.742     $3,733,382 

■ ---   10.391.320       5.880.738       4.510,582 

• - 12. 151. 104        7.370.317        4.774,787 

1921 13.642.794       8.344,575       5.298.219 

1922 13.721.897       7.886.555       5.835,342 

1923. 15,704.163       9.0S8.593       6,615.570 

The  above  earnings  are  those  of  all  the  properties  which  will  comprise 
the  Northern  States  Tower  Co.  system  upon  completion  of  present  note 
and  bond  financing,  except  thai  they  do  not  include  earnings  of  the  Wiscon- 
sin-Minnesota  Light  &   Power  Co. 

king  Fund. — Beginning  Nov.  1  1924,  comnany  will  pay  to  the  trustee 
annually  $200,000  in  cash  as  a  sinking  fund,  to  be  applied  by  the  trustee  to 
the  purchase  in  the  open  market  of  notes  of  this  issue  at  a  price  not  exceeding 
the  tuen  current  redemption  price,  and  (or)  to  the  redemption  of  notes. 

Ownership. — Northern  States  Power  Co.  (Delaware)  owns  the  entire 
Preferred  and  Common  stocks,  except  directors'  qualifying  shares,  of  Nor- 
thern States  Power  Co.  (Minnesota)  and  the  two  companies  have  outstand- 
ing the  same  amount  of  each  class  of  stock. 

Customer  Ownership. — Aooroximately  $25,000,000  of  the  outstanding 
Preferred  Stock  (.Delaware^  is  owned  by  about  25,000  stockholders  residing 
in  the  territory  served.  This  stock  has  been  purchased  under  the  "customer 
ownership''  plan  which  has  been  in  effect  since  1915. 

Franchises. — The  franchises  are  without  burdensome  restrictions.  In  the 
opinion  of  counsel,  most  of  tha  principal  franchises  are  without  time  limit 
or  do  not  expire  until  after  the  maturity  of  these  notes. 

Management. — Byllesby  Engineering  &  Management  Corporation.— V. 
117.  p.  2118.  1869. 

North  West  Utilities  Co. — Capital  Increase. — 
A  notice  was  recently  filed  at  Dover,  Del.,  of  an  increase  in  the  author- 
zed  capita)  stock  from  $10,000,000  to  $45,000,000. — V.  114,  p.  2725. 

Ohio  Bell  Telephone  Co. — Death  of  President. — 
President  E.  V.  Reed  died  in  Columbus.  O..  on  Nov.  20. — V.117,  p. 1896. 

Oklahoma  Gas  &  Electric  Co. — Definitive  Notes. — 
The  Guaranty  Trust  Co.  of  N.  Y.  announces  that  the  definitive  3- Year 
7%  Mtge.  notes,  due  Aug.  1  1926,  will  be  delivered  on  and  after  Nov.  27  in 
exchange  for  interim  receipts  now  outstanding,  upon  presentation  of  the 
latter  at  its  trust  department,  140  Broadway,  N.  Y.  City.  The  Con- 
tinental &  Commercial  Trust  &  Savings  Bank,  Chicago,  will  also  make 
this  exchange.     (For  offering  of  notes  see  V.  117,  p.  789.) — V.  117,  p.  1785. 

Olympian  Knit  Goods  Co. — Sale. — 

The  property  of  the  company  was  sold  Nov.  15  to  Sanford  F.  Sherman, 
creditors'  representative,  for  $194,000.  by  receivers  at  New  Hartford, 
N.  Y.  The  company  probably  will  be  reorganized  if  the  sale  is  approved 
by  Judge  Frank  Cooper  at  the  Utica  term  of  U.  S.  District  Court,  Dec  4. 
—V.  117.  p.  2002. 

Ottawa  &  Hull  Power  Co.,  Ltd. — Preferred  Dividend. — 
The  directors  have  declared  a  dividend  of  1  M  %  on  the  Preferred  stock 

for  the  quarter  ending  Nov.  30,  payable  Dec.  15  to  holders  of  record  Nov.  30. 

For  offering  of  $1,500,000  7%  Cum.  Pref.  stock,  see  V.  117,  p.  676.)— 

V.  117.  p.  1244. 

Pacific  Fruit  Express  Co. — Orders  Many  New  Cars. — 

Orders  for  the  building  of  3.057  new  refrigerator  cars  for  delivery  prior 
to  the  peak  of  trie  1924  season  are  being  placed  by  the  company.  It  is 
estimated  the  cost  of  the  new  cars  will  be  about  $10,000,000. 

On  Nov.  1  there  remained  to  be  delivered  on  orders  for  this  year  a  total 
of  675  refrigerators  which,  added  to  the  purchase  just  authorized,  will  make 
available  next  season  3,732  more  cars  than  were  in  service  this  season,  or 
an  increase  of  about  14  % .  The  cars  now  being  ordered  will  increase  the 
total  equipment  owned  by  the  company  to  more  than  30,500  refrigerator  cars 

In  addition  to  the  orders  mentioned,  on  Nov.  1  there  remained  to  be 
delivered  215  refrigerator  cars  designed  for  passenger  train  service  on  a 
previous  order  for  300  such  cars.  All  of  these  should  be  delivered  within 
the  next  2  or  3  months  and  be  available  for  early  spring  traffic. 

These  cars  are  used  exclusively  for  moving  to  market  fruit  and  vegetable 
business  originating  in  those  sections  of  California,  Oregon,  Washington, 
Idaho.  Utah.  Colorado,  Arizona,  Texas  and  Louisiana  served  by  the  Pacific 
Fruit  Express. 

In  addition  to  this  vast  expenditure  for  refrigerator  cars,  the  company 
is  enlarging  its  icing  station  at  Roseville  and  also  increasing  facilities  for 
handling  cars  at  other  distributing  points. — V.  116,  p.  1658. 

Peerless  Motor  Car  Co. — Settlement  of  Litigation. — 
An  agreed  judgment  against  Richard  H.  Collins,  President,  for  $150,000 
and  cancellation  of  his  bonus  and  salary  contracts  are  the  outstanding 
points  reached  Nov.  14  in  settlement  of  the  litigation  brought  last  July  by 
David  L.  Rockwell,  a  stockholder.  This  became  known  when  four  separate 
lawsuits  pending  against  Mr.  Collins  were  consolidated  into  one,  advanced 
on  the  docket  and  heard  by  Common  Pleas  Judge  Alvin  J.  Pearson.  Coun- 
sel representing  both  parties  told  the  court  they  had  reached  an  agreement. 
Judge  Pearson  then  gave  a  decree  covering  the  terms  of  the  agreement, 
as  stated  in  court. 

A  statement  authorized  by  counsel  for  both  sides  follows: 
"The  journal  entry  particularly  provides  for  a  judgment  against  Mr. 
Collins  individually  in  the  amount  of  $150,000  and  the  cancellation  of  his 
bonus  2nd  salary  contracts  with  the  Peerless  company.  Inquiry  developed 
the  fact  that  all  of  the  parties  concerned  were  of  the  opinion  that,  while  the 
suits  were  against  Air.  Collins  personally,  the  public  generallv  would  not 
accept  this  viewpoint  and.  consequently,  the  business  of  the  company  was 
being  affected  thereby,  particularly  in  the  marketing  of  cars  for  future 
delivery. 

"Actuated  by  a  desire  to  correct  this  situation  and  also  to  meet  the  views 
of  that  portion  of  the  stockholding  body  which  did  not  indorse  the  program 
of  the  management  as  outlined  in  August,  Mr.  Collins  agreed  to  the  settle- 
ment shown  in  the  decree. 

,    "V^8  Proyides  f°r  payment  by  Mr.  CoUins  into  the  treasury  of  the  Peer- 
less Motor  Car  Co.  of  the  sum  of  $150,000  and  eliminates  all'  employment 
and  bonus  contracts  between  Mr.  Collins  and  the  Peerless  Motor  Car  Co 
and  he  continues  as  President  of  the  company  subject  to  the  will  and  pleas- 
ure of  the  reconstituted  board  of  directors. 

"It  has  further  developed  that  four  of  the  department  managers  of  the 
Peerless  company,  now  acting  as  directors,  have  resigned  and  their  places 
on  the  board  are  to  be  filled  by  others  from  the  stockholders'  list  who  have 
not  heretofore  been  identified  with  the  management  of  the  company 


"The  board  of  directors 


s  thus  constituted  will  be  mom  represent 
stockholding   Interests,  thereby  changing  n  situation  whirl,  i,,' 


horetofor 


been  the  subject  of  some  criticism,     it  seems  to  be  the 


in.press.on  that  tin-  settlement  meets  with  the  approval  of  the  PoeriS, 
stockholders  .md  ,  lean  the  way  for  the  uninterrupted  progress  of  the  <•,,,, 
pally    ,u  Carrying  out   its  sales  and  development  program  for  the  conSS) 

Peerless  Plush  Manufacturing  Co.,  Paterson,  N.  J  — 
Bonds  Offered.-  Peabody,  Houghtelirg  &  Co.,  Inc  '  \Vu 
x.  ork,  are  offering  al  100.48,  to  yield  (>>■>%  for  1924  maturity 
and  100  and  interest  for  all  other  maturities,  *.,00,000  Kirsf 
Mtge.  , ','  Serial  Cold  Bond6.  A  circular  shows- 
Dated  Nov.  1  1923.  Due  $50,000  annually  Nov.  1  1924  1033.  Intoriv... 
payable  M.  \  N.  1  at  Irving  Bank-Columbia  Trust  Co..  Now  York  irustat 
and  First  National  Hank.  Chicago,  without  deduction  for  Federal  ine„  ,  , 
tax  up  to 1 2  !  .     Redeemable  in  reverse  order  of  maturities  al  1 06  and  InterwS 

D^^^(j0^adni00cremlUm  °f  *  °f  V[   '0SS  6aCh  yCar  fol,ow^ 
Security.     Secured  by  a  closed  first  mortgage  upon  the  land  and  huildlnm  I 

of  the  company  located  at  Franklin.   Keen  and  Sununer  streets    Paters™ 

N.  J.,  together  with  machinery  and  equipment  for  the  manufacture  of  silk 

mohair  and  cotton  velours,  plushes,  velvets  and  other  pile  fabrics      Tot-, 

net  tangible  assets  are  over  $3,910  per  $1  ,000  b(  ad 

Earnings.— Earnings  available  for  interest  and  Federal  income  taxes havr 

been:  Average  for  the  35  years  ended  June  30  1923.  $99,149;  average  for  th. 

h  .}/('',rT(mf  c  30  1923,  S285-694:  for  the  6  months  ended  June  ;j(. 

1  ,'-di   •3>Lt)t),l''iO» 

Purpose.-  -Proceeds  will  be  used  for  reducing  current  liabilities  and  In 
creasing  working  capital. 

Company.- 
July 
from 


through 

other  pile  fabrics,  both  woven  and  knitted,  varying  in  width  from  24  to5« 
inches,  in  a  full  line  of  colors,  which  are  sold  to  dross  and  garment  manufac 
turers,  for  coats,  suits,  dresses,  &c;  furniture  manufacturers,  upholsl 
jobbers  and  dealers;  automobile  manufacturers  for  lining  closed  cars  depart 
ment  stores:  interior  decorators;  draperies  and  curtains  for  theatres:  unifern 
manufacturers:  millinery  trade:  hat  and  cap  manafacturcrs;  window  display 
fixture  companies;  musical  instrument  manufacturers;  svrgical  instrument 
case  makers;  pipe  case  makers;  jewelry  case  makers;  fountain  pen  cast 
makers;  tray  makers;  show  case  makers;  traveling  bag  and  trunk  manufac- 
turers: casket  and  coffin  manufacturers:  novelty  and  specialty  manufacturer* 
■}  he  company's  products  other  than    dress  goods    are   sold  through  ai  I 
affiliated  selling  company.     Otto  Jaeger  &  Sons.  Inc.,  a  Noyv  York  corpora 
tion,  which  assumes  all  credit  risk  and  selling  expense.     This  selling  corn  ' 
pany  is  located  at  25  Madison  Ave.,  New  York,  with  a  branch  office  ii 
Chicago  and  a  selling  connection  on  the  Pacific  Coast. 

Balance  Sheet  June  30  1923  (.After  This  Financing). 


•0 


Assets — 

Cash... $123,489 

Trade  accounts  receivable.  238,746 

Inventories 735,476 

Adv.  to  stockholders,  &c.  96,079 

Real  est.,  plant,  mach.,&c.  931,006 

Deferred  charges 62, 146 


Liabilities — 

First  Mortgage  7%  bonds.  $500,00 

Capitalstock lfjfj  0(1 

Trade  accounts  payable..  133.03 

Accrued  payroll 6.26 

Res.  for  taxes,  &c,  items.  29, '2 

O  eneral  surplus 933,69 

Capital,    surplus,    arising 

from  appr'l  of  plant  prop  483,63 

Power     Co. — Bonds  Sold.- 
W.  H.  Newbold' 


Total  (each  side) $2,186,942 

Penn     Central     Light     & 

Drexel  &  Co.,  Brown  Brothers  &  Co 
Son  &  Co.,  Robt.  Glendenning  &  Co.  and  Edward  B.  Smit 
&  Co.  have  'old  at  98  and  int.,  to  yield  about  6.15% 
$10,300,000  1st  &  Ref.  Mtge.  gold  bonds  6%  Series,  du 
1953  (see  advertising  pages). 

Dated  Dec.  1  1923,  due  Dec.  1  1953.  Int.  payable  J.  &  D.  without  dedut 
tion  for  Federal  income  taxes  not  exceeding  2% .  Penn.  4  mills  tax,  Conn 
4  mills  tax,  Maryland  securities  tax  not  exceeding  414  mills  per  annur 
and  Mass.  income  tax  not  exceeding  6%  per  annum  on  income  derivr 
from  the  bonds  refunded.  Red.  as  a  whole  at  anv  time  or  in  part  andfo 
the  sinking  fund  on  any  int.  date  on  30  days'  notice  at  a  premium  of  5"? 
on  or  before  Nov.  30  1944,  said  premium  to  be  reduced  by  M  of  1%  com 
mencing  Dec.  1  1944,  with  a  like  additional  reduction  commencing  on  Dec. 
of  each  year  thereafter  until  maturity.  Denom.  c*  $1,000  and  $500  an 
r*  $1,000  and  authorized  multiples.  Pennsylvania  Co.  for  Ins.  on  Live 
&  Granting  Annuities.  Phila.,  trustee. 

To  Retire  Existing  Bonds. — Subject  to  the  issuance  of  the  new  bonds  a 
planned,  the  company  will  call  for  redemption  at  105  and  int.  the  $3,492,00 
Penn  Central  Light  &  Power  Co.  1st  &  Consol.  Mtge.  6%  Gold  bonds,  du 
Feb.  1  1963,  and  at  102  'A  and  int.  the  $3,350,000  Penn  Central  Power  Cc 
1st  Mtge.  Sinking  Fund  6%  Gold  bonds,  due  June  1  1962.  Bonds  of  thes 
issues  will  be  accepted  at  the  above  redemption  prices  against  paymer 
for  the  new  bonds,  the  difference  in  price  and  adjustment  of  interest  to  fc 
paid  upon  delivery  of  the  new  bonds  in  definitive  form. 
Data  from  Letter  of  John   E.    Zimmermann,  Treas.,   Phila.   Nov.  2! 

Company. — Incorp.  May  26  1902  as  Citizens  Light,  Heat  &  Power  C< 
In  Pennsylvania .  Does  the  electric  light  and  power  business  in  an  importai 
industrial,  mining  and  agricultural  territory  with  an  area  of  approximate! 
4,000  sq.  miles  in  central  Pennsylvania.  Territory  served  includes  Blai 
Cambria,  Huntingdon  and  Mifflin  counties,  and  parts  of  Indiana,  Bedfort 
Franklin  and  Juniata  counties.  Total  population  estimated  at  327,001 
Artificial  gas  is  supplied  in  Lewistown  and  Huntingdon .  Company  is  abot 
to  acquire  the  property  and  rights  of  the  Penn  Central  Power  Co.  (V.  11' 
p.  1556),  an  important  subsidiary  heretofore  controlled  through  entii 
stock  ownership. 

Purpose. — Proceeds  will  be  used  to  retire  certain  bonds  of  the  compan 
and  of  the  Penn  Central  Power  Co.  aggregating  $6,842,000,  besides  an  issi 
of  $50,000  1st  Mtge.  bonds  on  the  property  of  the  Ebensburg  Light,  He; 
&  Power  Co. ,  and  to  reimburse  the  company  in  part  for  expenditures  ahead 
made  and  to  provide  funds  for  additions  and  extensions. 

Security.- — Will  be  secured  by  a  first  mortgage  upon  property  whic 
includes  2  modern  electric  generating  plants  located  near  Saxton  an 
Williamsburg,  on  the  Juniata  River,  with  an  aggregate  rated  capacity  1 
40,000  kw.,  on  steel  tower  transmission  lines  78  miles  in  length,  and  c 
all  improvements  hereafter  made  to  these  power  plants  and  transmissic 
lines.  Further  secured  by  direct  mortgage  on  the  remaining  physic 
property  now  or  hereafter  owned,  and  also  on  all  of  the  Capital  stock  as 
a  majority  of  the  bonds  of  the  Lewistown  &  Reedsville  Electric  Rv..  an 
the  Capital  stock  and  bonds  of  the  Pennsylvania  Hydro-Electric  Co 
subject  to  only  $2,381,500  bonds  of  the  1st  &  Ref.  Mtge.  5%  bonds  1 
Penn  Central  Light  &  Power  Co.  Properties  may  hereafter  be  acquire 
subject  to  purchase  money  or  prior  existing  mortgages  not  exceeding  60' 
of  the  clear  value  of  such  property. 

Valuation. — Day  &  Zimmermann.  Inc.,  engineers,  have  fixed  the  depr 
ciated  replacement  value  of  the  mortgaged  property  for  rate  makii 
purposes  at  $21,400,000. 

Capitalization  Outstanding  Upon  Completion  of  Present  Financing. 
Common  stock,  no  par,  paying  regular  divs.  of  $1  50  per  sh.  p.  a.  59.348  sh 
Pref.  stock  (no  par)  paying  regular  divs.  of  $4  per  sh.  per  annum  79,971  sh 

1st  &  Ref.  M.  Gold  bonds,  6%  series  due  1953  (this  issue) $10.300.0i 

Underlying  5%  bonds  in  the  hands  of  the  public 2.381,5( 

Sales  of  Preference  Stock. — During  1923  company  sold  35,230  shires 
Preference  stock  of  no  par  value  realizing  about  $2,000,000.  The  majoril 
of  these  shares  were  sold  to  the  public  in  the  company's  territory.  As  ■ 
March  1  1923,  approximately  60%  of  the  total  Preference  shires  ou 
standing  were  owned  by  employees  and  by  the  public  in  the  territory  serve- 
Earnings  of  System  12  Months  Ended  Oct.  31. 

[As  constituted  on  completion  of  this  financing,  without  any  benef 
yet  received  from  an  electric  generating  st-.tion  at  Saxton,  Pa.,  of  20.01 
kw.  capacity  and  transmission  lines  just  completed  at  a  cost  of  ov 
$4,500,000.] 

1922.  1923. 

Gross  earnings $2,384,577     $3,404,7 

Operating  expenses,  maintenance,  taxes,  &c 1,355,903       1.930,1 

Net  earnings $1,028,674     $1,474,5' 

Annual  interest  on  funded  debt  upon  completion  of  this  financ- 
ing  will  require 


Balance $737,5 


Nov.  24  1923.] 
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I'mpertu. — Property  of  the  system  Includes  3  it  nam  electric  gi 

plants,    with   an     . 

and  a  hydro-electric  generating  stat  on  with    .  rat< 
Company  baa  35S  5  miles  of  high  tension  trinsniisc  o 
.being  or    •  r  construction  and  practically  all 

of  way.     1'  i  In  Huntingdon    ind   i. 

e  rated  manufacturing 
with  .'.    i     les  of  distribution   mains.     There 
■  connected  to 

II  of  the  Capital  stock  of  tin-  Raystown 
and  a  majority  of  the  bonds  and     II  the  Capital  si ock  of  thi 

I.-. vi lie    Klcctrie    Ky.    Co.    .ml    til  ilia    Hydro-El 

op.  rty  with  about   ' 
inchises.-    All  Important  fr  I 
counsel,  without  t'mo  limit  and  free  from  burdenaomi 

1  nder  direct    supervision   and    m  i    1 )   v    & 

nn,  Inc..  Philadelphia. 
<ino  Fur.         i      :  r  the   provisions  or  the   mo 
agree  ■■  nking  fund  annually  In  i  ,  beginnl) 

I  a  sum  equal  to  at  I  of  the  principal  amount  of  all  bo i 

and  outstanding.     Moneys  in  sinking  fund  are  to  be  us  id  for  thi 
of  bonds   Issui  this   morl  or   below   the   rod 

[  the  next  ensuing  redemption  d   to.  or,  If  nol  so 
for  their  call  hj   loi     i  such  redemption  price.     All  bon 
tcclled.    -V.  117.  p.  1358,  1  I 

Penn  Central  Power  Co. —  Merger. — 
See  Penn  i  it  4  Power  Co.  above.     V.  117.  p.  1658. 

Penn  Seaboard   St^el   Corp.      I >■  posits. — ■ 

ibout  90'"    of  the  hold  ts  of  the  7','    notes,  due  F'  b     1 
-tiled  to  the  pi. ,n  for  refunding  the  notes.      V .  117.  i>.  1786 
I.  2222. 

Pennok  Oil  Co.— Extra 

-Financial  S  U  for  Nine  Mo 

1  of  -,r7   has  been  declared  on  the  stork,  par  $10    in 
luarterly  divide  tid  of  _"  ;  .  both  payable  Dec.  22  to  holdi  rs 
15.      In  March.  June  and  Sept.  last  the  compan: 
and    1%    regular.     During   P.)_'_'  the  company  paid  four  quarterly 
dtridends  of  1  "Ti  each. 

Irnome  Account  for  Staled  Periods. 
-3  Months  Ended 


g  n  ■ 

Sept.  30  "23.  June  30  '23.  Mar.  31  '23.  N  pi.  30     3 
Net  production  (bbls.i..  515  834  361.370       1.43 

inc.  from  oil-  »95     $1,513,782  10.078 

•.  &  gen.  exp.         1  lft.L'l  1  128  103.802  342 

$731,500     K 

56.782  1  is  ssi) 

115,757  9,944 


income  fr.  oil 
Prof,  on  lnv..int.,dis< 


$730,781 
31.379 

s.071 

$1.3s 

60.719 
16.117 

Gross  earmngi 9790.237  Sl.ni2.128  $904,038  $3,156,397 

Loss  on  a  ban.  leases,  dec.  62.509  61,299  31. 91. 5  145,723 

196.073  280.941  173  I  650  ill 

od.s  paid 75.000  75,0  75,000  225,000 


fore  Ted.  taxes.       $466,648     SI. 04! 

•paralke  Balance  Sheet. 


$623,993     $2,135,530 


tu—  Sept.  30  '28.  Dec.  31  '22 

assets So. 479, 934  $4 

Current  u-ss.  ts 2,810,103 

Insurance  fund 26.855 


Deterred  charges. . 


46,000 


IbUUtee—        Sept.  30  '23.  Dec.  31  '22 
tock(375,- 
820,491        000  shares).    ..  .S3, 7.50,000  S3.750.000 
21,188    Current  liabilities.         7.8.001         100,043 

9,312    Reserves 2,097. till     1,457,407 

Surplus 302,343        302,343 

Net  earnings  nine 
mos.  after  diva.  2.135,530        


Total $8,363,492  $5,609,794 

— V.   117.  p.  790. 


Total $8,363,492  $5,609,794 


Phillips     Petroleum     Co. — Earnings. — President    Frank 
Phillips,  Nov.  2'.i,  issued  the  following  statement: 

nines  for  the  10  months  ended  Oct.  31  were  $9,285,647.     These 

figure  ter  deducting  more  than  $3,000,000  Inventory  adjustments 

which  bring  Inventor}'  down  to  present  market  or  below,  and  after  deducting 

all  (fated  charges,  in   biding  re-serves  for  I  ederaj  taxes,  but  before  depletion 

and  depre  t   tion  on  property  for  which  correct  figures  under  (iovernment 

regulations  cannot  be  made  available  until  after  the  end  of  the  year,      It  is 

epletlon  and  depreciation  for  a  company  whi  h  is 

■  intly  discovering  new  properties.     However,   it  Is  anticipated  that 

ng  maximum  allowable  deductions  for  depletion  and  depreciation 

the  dividend  requirements  will  be  earned  during  the  year 

although    more   than    S3.000.000   has    been    charged   off  against    currant 

earnr  ing  inventory  adjust  n  outs,  this  is  not  a  realized  loss, 

eompe  irage  U  intact  and  will  undoubtedly  remain  so  until  higher 

lire,  all. 
The  company  is  earning  a   very  substantial  amount   independent  of  oils 
and   gasoline.     The   company's   known    underground   reserves   will   be   far 
greater  ,t  the  e  id  of  1923  than  at  the  beginning  of  the  year,  due  to  dlscoi  ery 
and  partial  •  r . t  of  new   propertii 

■  er.illy  speaking  there  is  no  justification  for  lower  prices  as  the  Industry 

as  a  whole  Is  now  on  a  below  <  ost  basis. 

If  producers  and  operators  will  only  exercise  reasonable  judgment  and 

ntlnue  unno  drilling  and   refiners  and   marketers   refrain   from 

■r  price  cuts,   and   loci    price   wars   which  are  entirely   uncalled   for. 

normalcy  will  be  restored  in  a  remarkably  short  tii 

(The  company  has  declared  the  regular  quarterly  dividend  of  50c.  per 
•hare  Ian    j  to  stock  of  record  Dec,  ll.|    -V.  117.  p.  1897. 

Pillsbury  Flour  Mills  Co.      Listing. — 

The    Mew    York    Stock    Exchan  Itted   to  list    $6,000,000    1-t 

Mtgc    '.       20-yi  ir   told  bonds  duo  Oct .   1   1913.  when  issued.     Sei 

in  V.  1  17.  p.  17  ■ 

Pittsburgh  Malleable  Iron  Co. — Listing-    Stock  Rights,&c 
Tie   i  roved  the 

f)i.  with  authority  to  add  2.3X8  shares  noon  notice 
tal  stock,  authorized,  $]  ,000.000:  outstanding   $630 

o!  the  company,   |  r,  I  7   farmers  Hank  lildg   .  I 'it 

lth  Trusi   Co  irgn 

ipany  was  organized  Oct     I   1890  in  Pa.,  with  a  capital  of  $25,000, 
which  -  n  on    March    18    1902.      (in  June  30 

I    ('a  pi  a  I   fr 

the   out  .i  ■  m . 1 1 r i ■ '   n  pltal    ■■.  en 
'  000)  I  elng  pdd  on  lb 
1920.  iisd,  on   Dec.  22    1322         tockholdi 

123  were  offered  2.388    hares  ol  I  ol  which 

■  led  to  -n'o  crlbe  on  thi  : !        n     their  holdlti 

1    1923.      I,  iter,  on  ( tel 
JO   1923  i.i'tc  air  i  in  offered   the  balance  ol  rrlbod 

lie  b   tie  .titled   to  .     ,n   addition  il   10 

""IdbiK-  ..n    or    before    Nov.     I . ,    [923.       I  i     dl 

i  the  manufacture  of  malleable  Iron,  whli 
The  products  are   malleable  r  elm  -  ..    u  hli 
llrnad    equipment     and       utomotlve    indu   trli  I'lio    combined 

'    thi    /  lie  and   Pittsburgh   plai  out  1  (Km  (i  n 

finished    CaStlO  ntll 

Dividend*  Paid  Since  Organisation. 

\mmi  {mount. 

$6.2.r)0    1008       I  37. .100    1910 

000    1909  82.500    1917 

KM!  lOO.DOd     I  UK)         ID    '  120.000     1918         HI 


I.-, 

1904 


22.500  I'M  i 
15,000  1912 
66.000  1913   .'Id 
75.000  I'M  I 

12 
1 1 1.0 


nJaniii:-.,    to  Sept,   1923,  Inclusive 


ill      I'llU 

0    i'i  ii 
■in  000    1921 

■ 


33.705 

m  04  ; 


Doe 


Slock   Dividends  Paid  on   t/.r 

Per  Cent. 
, 

didated  Earning* 


■int. 

(*¥> 


■■;. 


tinning  of  year 

x 


23  1 
17 


Cale- 
O         | 
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profit  .V  loss,  sur       $21  - 


.510 


Porto  Rican-American  Tobacco  Co. — I)                — 

1  'ourt  of  :  |   Appeals  haa  affirmed  the  dnr-Ulon 

'r',f  (l'  ■  r^tralS 

',  u   Its 

HO.  p  ,.ooo 

-iiioi  now  \  • 

liout   ;>  .r 
which  .    is, ue  in  their  di 

stock  dividend  to  the  holders  of  the 

R*  zaiion  Plan  Approved  1 

holders  al  u  Bpeoial  meeting  Nov.  L':;  approved  1 1 
ization  plan.— V.  117,  p.  l'1<>. 

Pressed  Steel   Car  Co. — Eqitipi  . — 

T)i  ,. ,  ,|     n  order  for  K)  he  lutes 

"   (  '  ■'■    ■'    I.'  in  order  for  five  oomhiri 

1  the  <  ••rural  Railroad  or  New  Jerse 

Public  Service  Co.  of  Colorado.  — 

The  company  is  Offering  to  it-  I  .,,  ooo  7  <X 

(  omul.  1st  Pref,  stock,  par  .5100,  at  'Xi'  ,  and  di\  - 
v,  11,.  p.  18 

Real  Silk  Hosiery  Mills,  Inc.-  /. — 

On  Jan.  1   1924  the  company  will  retire  the  -  lold  notes 

Jan    1  1923.     Of  such  issu 

;i   b-   paid   at  par   with   Interest.     The  remainder    amountli 
000,  will   be  redeemed  at    102  and  int.      Payment   will  ,.  i,y 

1079     etC"  "';Ml   National    Hank   of   Indianapolis.    Ind.—  V.    117.   p. 

Republic  Iron  &  Steel  Corporation. 

The  directors  have  declared  the  regular  quarterly  dividend  or 
the  Prefei  red  stock  and  a  dividend  of  2' ;  on  account  of  accumulations   both 
payable  Jan.  2  to  holders  of  record  Dec   i;,.     This  will  leave  dive 
totaling   r,    still  in  arrears  on  the   Preferred  .stock.     Like  anio 
paid  Oct.  1  last.— V.  117.  p.  336,  1786. 

Riordan  Co.,  Ltd. — Reorgai  £cd. — 

Thl'  pro)  ommlttee  for  the  holders  of  the  20-Year  8i,1klmf  Fund 

1st  Mitre   ,v  Ref.8      Gold  bonds,  dated  Dec.  1  19J0  (\V    Kniti'iic  McOi 
Chairman',  in  a  notice  Nov.  _>o.  advised  the  bondholders  of  an  amendment 
to  the  reorganization  plan  dated  Sept.  7  1923  (V    117.  p.  up;    i  ';i    i 
Th«   "■  rs:     "Briefly  the  plan   provided   for  the  return  7>r  th 

bonds  and  for  the  of  accrued  Interest  in  cash       K    nrovlderi  (or 

raising  ab  I  K),000  in  cash  of  which  about  SO   '    hid  .dr. 

underwritten. 

'The  success  of  the  plan,  howeier.  was  contingent  upon  securing  the 
remaining  through    subscriptions    from    stockholders    at   the 

old    company     on     from    other    sources.      The    committee    is    advised    thit 

less  than  half  of  this  balance  has  been  subscribed,  and  that  the  remainder 
raised  on  the  ti  rtas  of  the  original  plan. 

"The  payment  in  cash  of  the  Interest  on  the  bonds  to  June  i  i o  •  i  with 
Interest  thereon  at  <<■ ,  would  require  $258  for  each  $1,000  bond  or  a  total 
ol  about  8i  ,500.000,  and  if  this  sum  were  allowed  to  remain  In  the  treasury 
of  the  company  II  would  resull  in  the  reorganization  managers  promptly 
declaring  the  plan  effective.  The  committee  therefore  recommends  the 
acceptance  of  an  amendment  under  which  the  s.'  bondholders  are  to 
receive  $400  In  7'  Preferred  stock  of  the  new  company  in  payment  of 
this  $258  of  interest,  The  additional  money  provided  will  materially 
stretcthen  t ho  reorganized  company. 

■The  existing  requirement  of  a   kv;    premium  if  bonds  are  .died  for 
payment    prior    to    maturity   is   to   be  eliminated    until   Juno    1    i 
certain  oth  r  changes  in  the  trust  deeds  arc  provided  for. 


and 

"Pursuant  to  the  reorganization  plan,  the  committee  has  adopted  this 
amendment.  If  ii  Is  approved,  the  committee  Is  advised  that  the  reorgan- 
ization will  be  declared  effective  on  Dec.  t;  1923,  and  prompt  action  taken 
for  it  i  consummat  Ion , 

"Under  the  provisions  of  the  reorganization  plan.  if.  within   l..  days 

after   NOV.   20  th  I  holders  of  certificates  of  deposit   fer    111'  ;    of  the  bonds 

deposited  under  the  d<  posit  agreement  shall  rile  w  lth  the  depositary  written 

notice  of  dissent  from  this  amendment .  it  is  to  be  abandoned,  hut  otlerw  iso 

the  amendment  will  become  binding  upon  each  depositor  whether  or  not 

lea  such  nol  Ice  of  dissent ." 

Amendment  to  Plan  of  Reorganization  Dated  Sept.  7  1923. 
The   intercut    on   the    1st    Mtge.    \    Rof     8        bonds  from  June    1    IM]    to 

June  I    1924,  with  interest  thereon  at  <>■  '.  .  amounting  In  til 

for   each   $1,000   bond,   will    not    be   paid    In   cash    but    will   instead    l>e 
l    by   the  delivery   In   full   payment    therefor  of  7'      Preferred   s:,>ck 
at   th  i  par  value  of  such  Preferred  Stock  fer  the  i 

each    8 1   000   bond.      The    Preferred    stock    will    be   increased    to   the  extent 

necessary  to  provide  for  such  payment. 

period   during  which   the  present    *.",  930.000  of  this,.   1st   Mtge.   * 
Ref.    8',    bonds,   constitute  \        maj     be   redeemed      -    i    .\  hole 

or  in   multiples  of  S500.000  at    i  he   principal   amount    thereof  and   ac 

interest   i  -  It,,  June  1    pl.il  . 

The  pro  Ing  to  tho  issue,  while  any  Beriea  "A"  bonds  are 

oils,  •   additional  bonds  under  tho   I  si   ,v    I;,  i     i«„;-i 

the  Edwards  or  Oilmour  A    Hughson  or   Dominion  pui    hase  money 

obligations    (up  to  an   aggrc  12.700.000  of  such  additional   )■• 

i  permit  ';  vlth  the  ipproval  of  the  8       bondholders' 

committee  of  an)   part  or  all  of  -  10  of  i  Ii  from 

time  to  time  to  refund   payments  of  at   I  I  amounts  on  account 

of  i  In    principal  of  such  obligations,  upon  the  Issue  and  i  oil. it  era  I 

securit)    under  the  (rust   d>  equal    imount   of  honils  secured  iiy 

mortgage  on  the  proper  ti   In  respeci  to  which  the  payment  on  the  pur. 

mi   is  made    which  mortgage,   with  the  approval    aforesaid, 

•>    the  plan. 

ither  than  the  Series     V"  bo  i  under  the  i  it  a   Ref 

in-  Hen  on  the  sh.m  .  ,,|   the  Tu-ondi 
Pulp   ■  I    •■      owned  bj    the  i  ind  on  the  stock  and  Indel 

oi  Co  .  pi  plan  r.>r  ;  .r  i  be 

\         l.iei.ls    alone,     loll     o..l\      \f  |  l|e    reor, 

he  eomp  in)    Im  fore   1  he  ,it  ler   Ihuii 

to    tho    minimum    nspilrenn 
'ii  i  ••    nol  .    and    u 

i  to  I  In-  .  ul   t  'oinnion 

p1  m        \  furl  her  p<  rl«Ml  ol 

iinendmenl      \o\     20)    ^^  ill   bo    dlow  i 
-,  rip  II  have  l  h 

i  ler 
i  mill  \    Tor  i  he 

ol  «  bleh  ill,,  holders  of  the  I 
Ing  will  receive   l*refwr«i  stm-k   In  -. .  ■  1 1 1 . 
h  would  have  I... a,  payable  In  ra*h  under  th. 

will    ill    effoCl    provl  '     '■'    to    III  it    amount 

of   the   .  deflclenc)    III 

plrol  Ion  of  tho  final  period    illowisi  fo 

the    i  '•  .'■  iddlllonnl 

w  ill  lie  applii-  I   lo  make  up  am     I  The  bnlaili 

not  roqulred  Tor  iliis  purpoae,  or  the  whole  .,r  this  amouui 
be  no  ultimate  deflchuic)    i  ptlons,   will   be    id.lisi   :  h  rt*. 

■ources  of  the  compan)  and  will  i..-  a  \  a  liable  for  liu-re.i  .e  of  « 
riyluctlon  or  bunk  loans    or  addition*  and  Improvement  .iij  ■ 

\      117.  p.  1501 
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Seaboard    Oil    &    Gas   Co. 

Sotlc»  was  rorentl)  filed  at  Dover.  Del  ,  of  an  Increase  In  the  author! 
!  stock  rrum  -  V.  117.  p.   1678. 

Shell  Union  Oil  Corp.  /.   Svbsid.  Cos.). — 

Quartt  I  0  Mos.End. 

Mar.  :!l  '22.  Sept.  30  '28. 
110.467.179     S5.966.982  124.424,868 


.tun;  revenue 
Income,  Incl    •  1 1 \  - 
from  I  n    oil  ..r  Calif 
Other  Income 


296  - 


678,466 


647,533 
L  72.076 


1,617,991 

si:. sis 


Total  Income                                        111.295.881  f6.786.591  $26,860,697 

D     l..depr..drUl.exp.&c     1.879.674       3,911,175  3.368.448  12.159.297 

■    iH-r    i«.i.                          s'is.SSl     17,384.706  $3,418,143  314.701.400 

l*rv.                                       11,049,200       5.964.494  4,846,361  4.846,351 

irplua                $14,947,751  $18.849.-J<  '1.194  $19,547,751 

300,000          300,000  300.000  <»)().000 

nondlvld                       2.000,000       2,000.000  2,000,000  6.000.000 

S5.964.494  $12,647,751 


P  atL  sur.  bef . '23  tax.S12.647.752  $11,049,200 
—V    117.  p.  2003.  is 

Sherwin-Williams  Co.  of  Canada,  Ltd. — New  Officer.- 

i  11 .  Gordon,  Sec. -Troas..  has  boon  elected  ;i  director .  succeeding  William 
Mc.M  aster. 

The  annual  report  lor  the  year  ended  Aug.  31  1923  will  be  found  on  a 
preceding  page  under  "Financial  Reports"  above. — V.  117.  p.  2223. 

Sinclair  Crude  Oil  Purchasing  Co. — Capital  Increase. — 
The  authorised  Capita]  stock   has  been   increased  from    $.r>0,000,000  to 
K).      The  company   Is  controlled  jointly  by  the  Standard  Oil  Co. 
of    Indiana    and    the    Sinclair   Consolidated   Oil   Corp.      None  of  the  com- 
pany s  stock  is  held  by  the  public. — V.  116.  p.  947. 

Skinner  Packing  Co. — Receiver  Discharged. — 
Federal  Judge  AVoodrough  at  Omaha  on  Nov.  19  signed  an  order  dis- 
charging Keith  Neville  as  receiver  of  the  company. — V.  117,  p.  217. 

(SJ  Slater  &  Sons,   Inc. — Sale,  &c. — 
S»-e  Webster  Mills  below. — V.  116.  p.  3007. 

(A.  O.)  Smith  Corp. — Sales — Earnings. — 
Year  Kndcd  July  31—  1923. 

Total  sales $1,290,000 

Net  operating  profits 1,204,000 

Interest,  taxes.  &c 69,000 


1922 
$7,013,000 
841,000 
148.000 


$693,000 


Net  income $1,135,000 

—V.   117.  p.  2003.   1673. 

Stern  Bros.,  Dry  Goods,  N.  Y.  City. — Initial  Dividend 
The  directors  have  declared  an  initial  dividend  of  1  %  on  the  outstanding 
$7,500,000  Common  stock,  par  $100,  payable  Jan.  2  to  holders  of  record 
Dec.  15.— V.  116.  p.  1660. 

Stromberg  Carburetor  Co.  of  Amer.,  Inc. —  Div.  Outlook. 

President  C.  W.  Stiger  is  quoted  as  follows:  "The  company  is  well  fixed 
with  cash  and  has  plenty  of  money  to  pay  an  extra  disbursement.  The 
question  may  be  taken  up  at  the  next  meeting  which  is  scheduled  to  be  held 
Nov.  2S.  But  there  is  a  possibility  that  the  dividend  meeting  may  be  post- 
poned until  Dec.  5  on  account  of  Thanksgiving." — V.  117,  p.  1471. 

Superheater  Co.,  New  York. — 60%  Stock  Dividend,  &c. 

A  609!  stock  dividend  has  been  declared  on  the  outstanding  124,375 
shares  of  capital  stock,  no  par  value,  payable  Dec.  5  to  holders  of  record 
Dec.   1. 

The  authorized  capital  stock  was  recently  increased  from  125,000  shares 
to  200.000  shares  of  no  par  value. — V.  116,  p.  2399. 

Sweets  Co.  of  America,  Inc. — Neio  Director. — 
Christopher  D.  Smithers  has  been  elected  a  director.     This  action  in- 
creased the  directorate  from  10  to  11  members. 

Comparative  Balance  Sheet. 
Sept.  30  '23.  Dec.  31  '22. 


Land,  bldgs.,  fix's 

equipment,    &c.aS561,171 


Inv.  in  subsid.  co. 

2,500 

Pat'ts  &  goodwill- 

780.000 

Cash 

63,  S77 

Acc'ts  &  notes  rec- 

129.215 

Inventories 

53,802 

Def'd  charges 

16,925 

Deficit 

259,087 

S588.156 

2,500 

780.000 

39,732 

92,495 

100,783 

19.130 

300,903 


Liabilities — 

Sep*.  30 '23. 

Dec.  31  '22. 

Capital  stock 

bSl,576,317 

$1,576,317 

Due  to  subsid.  co.          2,500 

2.500 

Mtges.  on  bldgs. 

116,000 

116,000 

Acc'ts  payable,. 

61,303 

34,820 

Notes  pay.,  &c. 

92,202 

Accrued  items 

10,051 

3.699 

Sundry  reserves. 

21,829 

19,788 

Paid-in  surplus.. 

-      c.78,378 

78,378 

Total $1,866,378  Sl,923,705        Total SI ,866,378  $1,923,705 

a  Includes  land,  $81,250;  bldgs.  and  fixtures,  $244,119;  machinery  and 
equipment,  $450,546;  total,  $775,915;  less  reserve  for  depreciation,  $214,744. 
b  Represents  450,000  shares  of  Common  stock  (par  $10) ,  being  the  declared 
value,  c  Paid  in  surplus  represents  the  difference  between  declared  value 
and  appraisal  value  of  fixed  assets  as  of  July  1919 . — V .  1 1 7 ,  p .  2224 ,  1 899 . 

Swift  &  Co. — Rejects  Demand  of  Secretary  of  Agriculture. — 

The  company  has  rejected  the  demand  of  Secretary  Wallace  of  the 
Department  of  Agriculture  that  he  be  allowed  to  station  an  auditor  in 
the  company's  offices  for  the  purpose  of  continuously  examining  book 
accounts  and  documents.  President  Louis  F.  Swift,  in  announcing  the 
decision  to  reject  the  demand,  said  that  the  order  involved  an  "invasion 
of  Constitutional  rights"  and  that  "it  will  probably  be  necessary  to  let 
the  courts  decide  this  issue.     Pres.  Swift  said  in  part: 

"We  claim  on  behalf  of  our  45,000  stockholders  the  right  which  the 
Constitution  guarantees  to  all  citizens  of  being  permitted  (in  the  absence 
of  specific  charges)  to  conduct  our  business  peacefully  without  interference 
from  Government  agents. 

"If  the  Government  has  power  to  maintain  accountants  in  our  office, 
as  it  claims,  it  also  would  have  the  power  to  establish  such  accountants 
permanently  in  all  business  offices  in  the  country,  a  situation  which  we 
believe  unthinkable. 

"The  proposed  inquiry  is  not  founded  upon  any  complaint  or  charge  of 
any  violation  of  law,  but  is  for  the  purpose  of  obtaining  complete  detailed 
information  as  to  all  business  of  the  company.  Such  a  sweeping  inquiry 
must  be  considered  an  attempt  to  seize  power  reserved  to  the  several 
States  under  the  commerce  clause  of  the  Constitution  of  the  United  States. 

"Until  the  court  decides  the  Packers  and  Stockyards  Act  to  be  as  broad 
in  its  scope  as  Secretary  Wallace  construes  it  to  be,  judging  from  the 
notice  served  upon  us.  Swift  &  Co.  must  decline  to  comply." 

[Cudahy  &  Co.  and  Wilson  &  Co.  were  also  directed  by  Secretary  Wallace 
to  make  their  records  available  to  Government  auditors  not  later  than 
Nov.  22.  No  statements  were  issued  by  these  two  companies,  but  reports 
indicate  that  they  would  support  Swift  &  Co.'sstand.] — V.  116,  p.  1907,  948. 

Tobacco  Products  Corp. — Resumes  Common  Dividends — 
New  President — Notes  Called,  (fee— 

The  directors  have  declared  a  quarterly  dividend  of  1 M  %  on  the  Common 

stock,  par  si  00,  payable  Jan.  15  to  holders  of  record  Jan.  2.     Dividends  of 

\zkz°  ea-ch  were  Pald  in  cash  on  tha  Common  stock  in  Feb.,  May  and  Aug. 
1922;  none  since. 

Thomas  B.  YuiUe,  Chairman  of  the  Board,  has  been  elected  President, 
succeeding  James  M.  Dixon. 

-,™,11  "fxh''  outstanding  10-year  7%  sinking  fund  gold  notes,  dated  Dec.  15 
1921,  have  been  called  for  payment  Dec.  20  at  108  and  interest  at  the 
Guaranty  Trust  Co.,  trustee,  140  Broadway.  New  York  City. 

President  Thomas  B.  Yuille  on  Nov.  19  stated  that  the  board  had  dis- 
cussed mform--.il>-  and  decided  it  was  the  sense  of  the  directors  that  a  pro- 
posal be  suomitted  to  the  stockholders  at  the  next  annual  meeting  providing 
for  an  amendment  to  the  charter  which  would  make  dividends  on  the  7% 
Class  A  stock  cumulative. 

"The  company  now  being  a  holding  company,"  said  Mr.  Yuille,  "it  is 
the  intention  of  the  board  to  use  the  $2,000,000  received  annually  from  the 
American  Tobacco  Co.  to  pay  dividends  on  the  Class  A  shares  and  not  for 
any  further  expansion  or  development  of  the  business.  This,  to  all  intents 
and  purposes,  assures  continuance  of  the  regular  dividends  on  the  7% 
•Class  A  shares." — V.   117,  p.  2224. 


Transue   &   Williams  Steel   Forging  Corp. — Sales. — 
10  Months  Ended  Oct.  81 —  1923  192a 

Nl1   "ales -. S5.249.821     $3,470  480 

\.t  sales  for  Oct,  1923  amounted  to  $445,711,     V.  117.  p.  17S7.  1358. 

Trinity  Buildings  Corp.  of  New  York. — Tenders. — 
The  Guaranty  Trust  Oo.  "ill  until  Dee.  3  receive  bids  for  the  sale  to 
It  "t    1st    Mtge.  20-Year  5 ' , ',    Gold   Loan  certificates,  duo  Juno  1   1939 

to  an  amount    sufficient    to  exhaust,  $50,111,  at  a   price   not    OXCeedlng   104 

and  Interest,     v.  117.  p,  792 

Union  Storage  Co.,  Pittsburgh. — Extra  Dividend. — 
The  directors  have  declared  an  extra  di\  idend  of  2%  on  the  outstanding 
1350,000  Common  stock,  par  $25,  payable  Doc.    15  to  holders  of  record 
Dec.  l .     V.  114,  p.  531. 

United  Drug  Co. — Expansion — Sales. — 
This  company,  through  its  subsidiary,  Louis  K.  Liggett  Co.,  has  pur- 
chased 5  Of  the  leading  stores  of  the  National   Drug  Stores  Corp.  for  cash 

based  on  Inventory  values  as  determined  by  the  inventory  appraisers  of 

the  company.  Liggett  Co.  has  also  purchased  from  the  receivers  of  Miller 
&  Strong  Co.,  under  court  sanction,  4  additional  stores,  on  the  same  basis 
In  addition  a  store  located  at  Altoona,  Pa.,  has  been  purchased 
These  transactions  bring  the  total  Liggett  stores  operated  by  the  United 
Drug  Co.  to  27s.  of  which  35  have  been  added  since  Jan .  1  1923,  all  of  which 
have  been  paid  for  from  earnings.  The  company,  it  is  stated,  does  not  owe 
a   dollar   beyond   its  funded  debt. 

In  October  gross  sales — with  duplications  and  inter-company  transactions 
eliminated — totaled  $6,500,000,  an  increase  of  $750,000  over  Oct.  1922 
—V.  117,  p.  1899. 

United  Oil  Producers  Corp. — Deposits  Interest. — 
Monthly  interest  deposit  for  November  on  the  8%  Guaranteed  and  Par- 
ticipating Production  bonds  makes  the  average  for  the  four  months  already 
deposited  in  this  half-year  period  a  fraction  more  than  11%  per  annum 
notwithstanding  the  low  oil  market  during  the  entire  four  months. — v! 
117.  p.  1899. 

United   Profit   Sharing   Corp. — Extra   Dividend  of  25% 

Payable  in  Preferred  Stock. — 

In  addition  to  the  regular  quarterly  cash  dividend  of  15%  an  extra  divi- 
dend of  25%  has  been  declared  on  the  $500,000  Common  stock,  par  $1,  pay- 
able in  Preferred  stock.  Both  dividends  are  payable  Jan.  2  to  holders  of 
record  Dec.  11.     See  also  V.  116.  p.  2399. 

United  States  Gypsum  Co. — 20%  Sloik  Dividend. — 
Tne  directors  have  declared  an  extra  dividend  of  20%  (not  10%),  paya- 
ble in  Common  stock,  and  the  regular  quarterly  cash  dividends  of  l%on 
the  Common  and  of  1  ZA  %  on  the  Preferred  stock,  all  payable  Dec.  31  to 
holders  of  record  Dec.  15.  In  December  1920  and  1921  the  company  paid 
5%  in  Common  stock  and  on  Dec.  30  1922  paid  10%  in  Common  stock. — 
V.  117,  p.  218.  2224. 

U.   S.    Hoffman   Machinery   Corp. — Earnings. — 
Nine  Months  Ended  Sept.  30 —  1923.  1922. 

Gross  sales $4,345,030     $4,084,428 

Operating  costs,  expenses,  depreciation,  &c 3,313,294       3,138,085 

Profit  from  operation $1,031,736        $946,343 

Interest  and  other  income 143,599  102,994 

Gross   income $1,175,335  $1,049,337 

Interest  and  other  charges 214,429  209,340 

Fixed  charges  and  reserves 234,124  230,197 

Provision  for  amortization 158,865  151,392 

Preferred  dividends 38,250 

Surplus $567,917        $420,158 

—V.  117,  p.  2004,  1249. 

Ventura  Farms,  Inc.  (of  Calif.). — Bonds  Offered. — 

Bond  &  Goodwin  &  Tucker.  Inc.,  San  Francisco,  are  offering  at  100  and 
int.  $200,000  1st  Mtge.  Serial  7%  bonds.  Dated  Oct.  1  1923.  Due  serially 
Oct.  1  1926-36.  Int.  payable  A.  &  O.  at  Pacific-Southwest  Trust  &  Sav- 
ings Bank,  Los  Angeles,  trustee,  without  deduction  of  any  normal  Federal 
income  tax  not  exceeding  2%.  Denom.  $1,000.  Red.,  all  or  part,  upon 
60  days'  notice  at  103  and  int. 

Application  has  been  made  to  the  Superintendent  of  Banks  to  certify 
these  bonds  as  a  legal  investment  for  savings  banks  in  California. 

Capitalization. — 1st  Mtge.  7%  bonds,  $200,000;  Common  stock,  $250,000. 

Property. — Bonds  will  be  secured  by  a  first  (closed)  mortgage  on  approxi- 
mately 2,540  acres  of  land  situated  at  the  head  of  the  rich  Santa  Rosa 
Valley,  in  Ventura  County.  A  total  of  488  acres  are  planted  to  fruits, 
including  lemons,  oranges,  apricots  and  peaches.  Additional  amounts  of 
this  acreage  have  been  planted  each  year  by  the  present  owners  since  1911. 
Bean  and  hay  lands  aggregate  650  acres,  while  the  balance  of  the  land 
is  undeveloped  farm  land  and  pasturage.  Value  of  the  properties  under 
this  mortgage  has  been  placed  at  $609,014. 

Earnings. — Net  earnings  for  the  calendar  year  1922  amounted  to  $39,217, 
or  more  than  2%  times  annual  interest  charges  on  this  issue.  Net  earnings 
from  operations  of  1923  (Oct.,  Nov.  and  Dec.  estimated)  should  amount 
to  $60,302.  Average  net  earnings  for  3  years  ending  Dec.  31  1923  (including 
the  above  estimate)  amount  to  2.88  times  the  maximum  interest  require- 
ments of  this  issue. 

Purpose. — Proceeds  will  be  used  to  retire  outstanding  indebtedness  in- 
curred in  the  development  of  the  properties. 

Virginia  Iron,  Coal  &  Coke  Co. — Smaller  Dividend. — 
The  directors  have  declared  a  dividend  of  1  lA  %   on  the  outstanding 
$10,000,000  Common  stock,  par  value  $100,  payable  Jan.  2  to  holders  of 
record  Dec.  15.     On  July  2  last  a  dividend  of  2%  was  paid  on  the  Common 
stock  (compare  V.  116.  p.  2400). — V.  117,  p.  1899. 

Washington  Pulp  &  Paper  Corp. — Bonds  Offered. — 
Blyth,  Witter  &  Co.,  San  Francisco,  are  offering  at  95 Yz  and 
interest,  to  yield  over  7%,  $700,000  First  Mtge.  Sinking 
Fund  Gold  Bonds  63^%  Series  of  1938.     The  bankers  state: 

Dated  June  1  1923,  due  Dec.  1  1938.  Interest  payable  J.  &  D.  at  Bank 
of  California,  National  Association,  San  Francisco,  trustee.  Denom. 
$1 ,000  and  $500  c*.  Redeemable  as  a  whole  or  in  part  on  any  interest  date 
at  105  and  interest  prior  to  Dec.  1  1933;  thereafter  at  1%  less  each  year. 
Annual  sinking  fund  payments  beginning  1924  amounting  to  6  2-3%  of 
largest  amount  of  bonds  ever  outstanding.  These  sinking  fund  payments 
will  retire  the  entire  issue  by  maturity.  Interest  paid  without  deduction 
for  normal  Federal  income  tax  not  exceeding  2%. 

Ownership. — Stock  in  this  corporation  is  largely  owned  by  the  Zellerbach 
Paper  Co.  and  by  Isadore  Zellerbach,  M.  R.  Higgins,  E.  M.  Mills,  M.  M. 
Cohn  and  J.  D.  Zellerbach. 

Plant. — Manufacturing  plant  consists  of  a  9-unit  110-ton  mechanical 
pulp  mill,  a  55-ton  sulphite  pulp  mill  and  a  130-ton  paper  mill.  Plant 
located  on  approximately  60  acres  of  land  at  Port  Angeles,  Wash.,  fronting 
on  deep  water.     Company's  docks  accommodate  the  largest  vessels. 

The  investment  in  fixed  properties  since  Feb.  12  1917,  the  date  of  incor- 
poration, amounts  to  $3, 231, 000.  Additions  and  extensions  to  fixed  proper- 
ties contemplates  in  this  financing  will  require  an  additional  investment  of 
over  $1,000,000,  making  a  total  investment  in  fixed  properties  of  over 
$4,231 ,000.  Upon  completion  of  this  financing,  $1 .927,000  par  value  First 
Mortgage  bonds  will  be  outstanding  against  this  property. 

Security. — Bonds  will  be  secured  equally  and  ratably  with  the  First 
Mortgage  Sinking  Fund  Gold  Bonds,  Series  of  1935,  of  which  $377,000  are 
outstanding,  and  with  the  $850,000  outstanding  bonds  of  the  series  of  1941. 
The  lien  of  this  mortgage  is  that  of  an  absolute  first  mortgage  on  all  property 
now  or  hereafter  owned,  except  in  the  case  of  any  property  hereafter  ac- 
quired subject  to  an  existing  mortgage. 

Earnings. — Net  earnings  for  the  first  eight  months  of  1923  amount  to 
$335,000,  or  more  than  five  times  interest  on  bonds  outstanding. 

Purpose. — Proceeds  will  be  used  to  defray  a  portion  of  the  cost  of  a  sul- 
phite pulp  mill  of  55  tons  daily  capacity. — V.  117,  p.  98. 

Webster  (Mass.)  Mills. — Guaranteed  Notes  Sold. — 
Brown  Brothers  &  Co.,  and  Hay  den,  Stone  &  Co.,  have 
sold   at  99   and   interest,    to   yield  over  6%%,   $5,500,000 
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10- Year  6K%  Gold     Notes.     Guaranteed  as    to  principal 
and  interest  by  American  Woolen  Co.  (see  adv.  page 

Dated  Dec.  1  1923.     Due  Dec.  1  1933.     Int.  payable  J.  ft  I),  nt  offices  of 
Brown  Brothers  ft  Co.,   New   York,   Boston  ami   Philadelphia.     Denom 
SI  000      Redeemable,  all  or  part,  on  any  interest  date,  at   lot  up  i 
including  Dec.  1   1924.  and  thereafter  at  103  H  i"  1 

in  i  ■  mi  ^  in  1929  and  101  thereafter.     Chase  N  lUonal 

Bank.  New  \ork.  trustee. 
Data  from  Letter  of  Wm.  M.  Wood,  President  of  American  Woolen  Co. 

Webster  Mills  -Recently  incorporated  In  Massachusetts,  [sto 
the  woolen  mills,  with  the  exception  of  the  worsted  machinery,  in  Webster, 
recently  acquired  by  the  American  Woolen  Co.  from  B.  Blater  At 
-  Inc.  (V.  llti,  p.  3007).  It  is  estimated  that  the  earnings  or  the  Web- 
ster Mills,  independent  of  those  of  the  American  Woolen  Co.  proper,  will 
be  sufficient  to  cover  the  annual  Interest  charges  on  these  notes  by  a  sub- 
stantial margin.  Tbe  entire  capital  stock  of  the  Wc  bster  Mills  will  be 
owned  by  the  American  Woolen  Co.  It  is  planned  eventually  to  I 
this  company  with  the  American  Woolen  Co..  as  was  done  in  the  case  of 
the  Ayer  Mills  and  the  Wood  Worsted  Mills. 

Amirican  Woolen  Co. — Is  the  largest  manufacturer  of  woolen  and  worsted 
goods  in  the  United  States.  Has  a  long  record  of  successful  operation, 
dividends  at  the  full  rate  of  7  having  been  paid  on  its  preferred  stock 
ling  at  present  $50,000,000)  since  organization  in  1899.  All  of  its 
regating  about  15.000,000  sq.  ft.  of  floor  spue,  are  entirely 
free  from  mortgage  lien.  American  Woolen  Co.  has  no  funded  debt  and 
has  no  guarantees  of  funded  obligations  except  the  guarantees  of  these  notes 
md  s,  ',00,000  10- Year  7%  Gold  Notes,  due  1931.  of  the  Shawsheen  Mills. 
another  subsidiary. 

Earnings. — Consolidated  net  earnings  of  the  American  Woolen  Co.    after 

deducting  reserves  for  taxes,  contingencies  and  depreciation)  available  for 

s  reported  in  its  audited  annual  reports,  during  the 

five  years  ended  Dec.  31  1922.  were  equivalent,  on  an  average,  to  more  than 

9,4  times  the  total  annual  interest  charges  on  the  above  guarantees. 

Assets. — The  consolidated  balance  sheet  of  the  American  Woolen  Co.  as 
of  Dec.  31  1922  shows  net  current  asstes  of  $70,160,613,  or  more  than  6  1-3 
times  the  total  face  amount  of  the  funded  obligations  guaranteed  by  the 
company.  This  does  not  take  into  consideration  the  value  of  fixed  a 
which  are  conservatively  carried  on  such  consolidated  balance  sheet  at 
149.751.301. 

Purpose. — To  provide  funds  in  connection  with  the  purchase,  extension 
and  improvement  of  the  plant  of  the  Webster  Mills  and  the  acquisition  of 
additional  property  and  a  further  sum  for  working  capital  for  the  Webster 

West  St.  Louis  Water  &  Light  Co. — Tenders. — 

The  Mississippi   Valley  Trust  Co..   trustee,   St.   Louis.   Mo.,  will  until 
Nov.  .in  receive  bids  for  the  sale  to  it  of  1st  Mtge.  5%  Gold  bonds  dated 
Aug-   1    1908  to  an  amount  sufficient  to  exhaust   $42,110,  at  a  price  not 
•  ding  105  and  interest. — V.  117.  p.  218. 

Western  States  Gas  &  Electric  Co. — Bond*. — 
The  company  has  applied  to  the  California  Railroad  Commission  for  au- 
thority to  Issue  $800,000  6^,  bonds  to  meet  indebtedness  incurred  by  con- 
struction to  Sep;.  30  1923.— V.   117,  p.  792. 

White  Oil  Corp. — Reorganization. — 

The  stockholders  have  approved  the  sale  of  the  properties  and  assets 
of  a  new  Delaware  company  with  an  authorized  capital  of  $1.5000,00 
Pref.  stock  (par  $25)  and  600.000  shares  of  Common  of  no  par  shares, 
upon  the  issuance  of  60.000  shares  of  the  Pref.  and  380,258  shares  of 
Common  to  stockholders  of  White  Oil  and  the  assumption  of  latter  com- 

ry's  debts,  as  provided  in  reorganization  plan  of  Sept.  15.     (Compare 
117.  p.  1565.)— V.  117.  p.  2225.  2121. 

White   Rock   Mineral   Springs   Co. — Authorized  Capital 

Stock  Reduced — Par  Value  of  Common  Stock  Changed. — 

The  stockholders  on  Nov.  16  (a)  changed  the  par  value  of  the  Common 
stock  and  (6)  reduced  the  authorized  Common,  1st  Pref.  and  2d  Pref. 
stocks,  as  outlined  in  V.  117.  p.  2010. 

Wickwire  Spencer  Steel  Corp. — Outlook,  tfec. — 
B.  II.  Rollins  .v  Sons,  in  a  letter  to  Inferred  stockholders,  say  in  part: 
"Experience  has  shown  that  the  business  of  your  company  follows  rather 
closely  the  trend  of  general  business  in  this  country;  consequently,  it  is 
reasonable  to  expect  that  with  a  gradual  return  to  normal  conditions, 
which  is  now  taking  place,  there  should  be  gradual  improvement  in  general 
business  which  should  bo  reflected  in  your  company's  operations. 

msldering  the  status  of  general  business,  it  is  felt  that  gross  sales 
of  this  company  measured  either  in  dollars  or  In  tonnage,  and  the  profits 
on  the  same,  are  relatively  satisfactory. 

"From  the  point  of  view  of  operations,  the  company's  showing  for  the 
first  nine  months  of  1923.  in  our  opinion,  shows  distinct  progress.  The 
increased  business,  that  is  to  say.  its  sales  and  turnover,  have  made  it 
necessary  to  employ  all  surplus  earnings  for  the  conduct  of  the  company's 
business  and  this  has  made  it  impossible  to  resume  or  make  payments  on 
account  of  dividends  on  your  stock. 

"The  management  advises  that  the  outlook  for  business  during  the 
next  12  months  as  near  as  cm  be  forecast,  is  good,  and  it  is  our  sincere 
hope  that  in  the  near  future  steps  can  be  taken  to  materially  improve  the 
position  of  the  company.  In  the  meantime,  it  is  our  best  judgment  that 
you  should  not  dispose  of  your  shares  at  the  present  quotations." 

ent  of  earnings  for  the  nine  months  ended  Sept.  30  1023 
under  "Financial  Reports"  above. — V.  117,  p.  793. 

Williams  Tool  Co. —  Declares  Back  Dividend. — 
The  din  clared  the  regular  quarterly  dividend  of  2'     ami  a 

divid  of  1  '  ;    on  account  of  back  dividends  on  the  Preferred  stock. 

both  payable  .Ian    2  to  holders  of  record  Dee.  20.     This  clears  up  all  back 
dividend-,  on  this  issue      -V.   117.  p.   1566. 

Youngstown    Sheet    &    Tube    Co.-  Earnings. 

This  Btat<  ment  of  earnings  is  the  first  report  reflecting  operations  of  the 
combined  properties  under  Youngstown  management  since  the  acquisition 
Of  the  plants  Of  the  Steel  A:  Tube  Co.  of  Amen 

Consolidated  Income  Account. 

3  Mos.  end.  s9  Mot.  end 

■<d—                                                                      Sept.  30 '23.  Sept.  30  '23 

II  nources) $7,526,31  I  $26, 114,647 

il    special  charges  finci.  int.  on  bank  loans 

A  mortgage  notes)... 425.449  L.40 

N't    income     .  _ 

Prov    for  deprec.  of  plants  ft  equip.  ft  for  depl.  of 

mineral  properties 

Interest  on  bonds 

Premium  on  bond  i  rotln  d 

Amortization  of  bond  tli  (count 

Provision  for  Federal  Income  tax 

Preferred  dividend    paid.    . 

Common  dividends  paid      .    

Dhrs.  on  minor,  stockholdei  lnsub.ee 


Balance,  surplus. 


17.100.869  I2e.014.362 

2,106.895 

6.1 10.420 

1,124.639 

2.1 

21  ,1 

II  ,817 

II  ,817 

166.000 

2.030.000 

249.219 

1.25 

L  ,284 .607 

3.4.  • 

$1,857,620 

•    " 

*  I  i  combined  properties,  Including  Steel  A  Tube  ( !o.  of  America 

UM  sub^idi  ,r%   compa  nles. 

The  .on  olfdated   balance  sheet   of  Sept,   :ui  shows  tie-  compan      to  be 
Hell  pro\  j,|,-,|  w|th  working  capital.      Current   as -.els  amounted  to 

161,  against  current  liabilities  of  $18,009,805  n  out    1. 80  to  1. 

working   capital     .mounted,   therefore .    to    <>,s    102.356        Net    tangible 
assets  were  more  than  2       tlmos  the  oul  il  Hiding  funded  debt  and  the  hook 
ommon  stock   on   Sept     30    1923   «  .■   In   oxn     .  .,i    $|().'l   per 
share 

Annual  Cajmetts  of  Variant  Products. 

I!'  11  i  the  Information  will  be  of  general  Interest   In  the  ti 

the  company   present,  the  following  facts  concerning   ii  .   rocenl    pun 
nf  the  pi,,  i       md        •       of  Brier  Hill  Stool  Co    and  the  Stool  A    lube  <  'o    ol 
\nienei       The    firier    Hill   I'ropert  pilrod    and1    now     Iw-lng    op< 

'   oi'  i,i  ,  ,i   furnaces,  ope,,  |,.  I   p|  ,,,,     i, ..    product   coko  p 

rolling  mill     plate  mills   ind  ted  al   Youngstown    (1 

and    Warren.   <>    .    together   with    large   holding.,   of  or,,   and   coal    with 
mining  and   COldng  operations   at    Various   Other   points. 


The  plants  acquired  from  SCSfJ  A  Tube  .^brt  0f  9  bltst 

rurnaces.  open-hearth  and  beasemer  st.si  plant 
b  o..ming    md  >c  mills,  pedal  pr 

co  il  mines  and 

' 

anil    the    more   Important    or  them   enjoy    facihtlct,   for   shlpi, 
Ilerit  trai  n  by  rail.      TI 

rve    these    pi  i  ni  .    id     nlv  ur 
Tbe   acquisition  of  both   tie-.    •  n(>t   „„].. 

company    facilities  for  the  production  of  standard   iron   and   Itei  1   pr-MluctS 
not  excelled  by  those  of  any  oth<  ay.  but  it 

customers  more  promptly  and  efficiently   by  Increasing  n.-ubihtv    of  ooer- 
atlons   and   deliver  I  *~ 

3   •  of  our  present  product!)  n  •  may  t>-  obtained  from 

the  figures  below,   which  give  theoretical  maximum  capadtlea  for 

products  as  are  standard.      The  list  lS  data  of 

this  character  cannot  be  given  on  many  p 

The  company  is  equipped  to  provide  the  ran  m  iterlal,  conduct  all  Inter- 
me.li  ,i,.  operations  and  finish  its  products  of  every  kind. 

Theoretical  Maximum  Annual  Capacities. 

Blast  furnace  coke  .  2.604.100  tons  Domestic,-,, to  ooton* 

23.544,0 

Benzol .4.410  000   gals 

Solvent  naphtha 394  ,200  gals 

Washed  metal is  000  ions 

v  bc-vsem.  r  1  ,506.000  tons 

Billets i 


is 


,1- 


Sulphate- 
Toluol      _    . 

pen-hearth     i 

■ 

'io. 

1.276.000  tons   I'ijm' 1 . 1  1  _ 

291.0(H)  tons    Calv.mized  sheets.  <>i. 

18.000  tons    Rods 

120.000 tons  conduit     

30.000.000  f,  _." 


000  tons 


Skelp 

Sheets 

Puddled  iron 

Wire... 
Realflex_____. 

C  iHanlzed  wire tons    b-ad  annealed  and  coppered 

Barbed  wire... 44.000  tons       wfc 

Pence .3(i.()u()  tons   i loops   

Straightened  and  cut  wire.7,000  tons  Plates  m  Dt 

—V.  117.  p.  2121,  1137. 

Woods     Building     Corp.,     Chicago. — Bonds    Offered. — 
P.   W.   Chapman  &  Co.,  and   Taylor,    Bwart   i  are 

offering  at   100  and  interest   1750,000  First    (dosed)    M 
ehold  6}4%  Sinking  Fund  Gold  Bonds. 

Dated  Nov.  15  1923.  Duo  Nov.  15  193K.  Callable,  all  or  part,  at  anv 
time  prior  to  maturity  upon  30  days'  notice  at  103  and  interest.  Interest 
payable  M.  &  N.  at  Chicago  Title  &  Trust  Co..  Chicago,  trustee,  without 
deduction  for  normal   Federal  income  tax  not  in   •  I'enn 

Conn,  and  Maryland  tax  not  exceeding  I  |  \  mills  and  Michigan  .">  mills  tax 
'"l  00()    <S-'ninCOm°  taX  "0t  exceoding  •'S   of  Interest  refunded.     Denom. 

I'ropert]). — The  property,  located  In  the  "loop"  district  of  Chicago  has  a 
pontage  of  SO  ft.  on  Randolph  St.  and  IS!)  ft.  on  De.arborn  St..  and  U 
improved  with  a  10-story  office  and  theatre  building  ol"  fireproof  construc- 
tion. Total  ground  area  is  1  1,400  sq.  ft.  The  leasehold  round  on 
which  the  building  stands  runs  to  Dec.  31  2015.  The  leasehold  equity  and 
building  have  been  appraised  at  a  fair  market  value  by  Winston  ft  Co.  at 
61.439.800,  and  by  Willoughby  ft  Co.  at  11,544.000. 

Income. — Net  earnings  for  the  year  ending  No  I  based  upon  leases 

now  in  force  are  estimated  at   $121,600.  or  approximatclv 
maximum  annual  interest  charge  on  this  issue.     The  theatre  is  now  under 
until  1938.  which  lease  includes  payment  of  all  taxes  levied  directly 
or  indirectly  against   the  property 

Sinking  Fund. — Trust  deed  provides  that  not  less  than  $80,000  annually 
payable  in  monthly  installments,  shall  he  deposited  with  the  trustee  for  the 
payment  of  the  interest  on   those  bonds,   which  fund,  after  deduction  of 
interest   requirements,  shall   be  used  by   the  trustee  in   the  purchase  and 
retirement  of  bonds  of  this  issue. 


CURRENT     NOTICES. 


"MINDY'S  EARNING   POWER  OF  RAILROADS— MBS  EDITIl 

— The  18th  edition  of  "Mundy's  Earning  Tower  of  Railroads,"  just  pub- 
lished by  -las.  II.  Oliphant  ft  Co.  (members  of  the  New  York  and  Chicago 
Stock  exchanges),  brings  together  in  an  illuminating  manner  the  ! 
official  data  on  earnings  and  finances  of  the  183  railroads  whose  securities 
are  most  familiar  to  investors.  Omitting  only  consideration  of  tilt.-  r. 
Of  Government  operation,  this  publication  lias  for  twenty  years  presented 
Vital  railroad  statistics  in  ■  unique  form.  Clearly  indicating  the  various 
Companies'  strength  or  W  eakness.  The  manual  is  di\  ide.l  into  two  s(vtions. 
one  displaying  the  "high  spots"  in  the  earnings  record  Of  each  railroad,  cov- 
ering in  most  cases  five  to  ten  years,  and  a  second  section  containing  all 

pertinent   facts  as  to  recent   financing,  dividend   payments,   balance  sheet . 
vtc.      An   explanation   of   the   methods   properly   employed    in   eompai 
analysis  is  also  presented  in  detail.      The  book  contains  ti;:{  pages,  is  printed 
on  bible  paper  and  attractively  bound,  pocket  sute,  In  limp  leather. 

Announcement  has  been  made  of  the  admittance  of  Thomas  L.  Freeman 
to  general  parlnership  in  the  firm  of  Bonner,  llrooks  ft  Oo.  The  per- 
sonnel of  the  firm  is  Francis  A.  Bonner,  formerly  associated  with  the  bond 
department  of  llornblower  ft  Weeks:  David  llrooks,  a  well-known  member 
of  the  New  York  liar  Association;  William  L.  Nolan,  for  ten  years  manager 
in  (he  Boston  office  of  Ilornblouer  ,\.  Weeks,  and  for  the  past  year  asso- 
ciated with  the  bond  department  In  their  New  York  office,  and  Thomas  L. 

Kreeman.  formerly  of  K  .  M  .   Hamlin  ,v   Co.,  who  will  lie  resident   partner  In 
charge  of  their  Boston  Office. 

— "November  Investments."  the  monthly  circular  of  Rutter  .V  Co.,  14 
Wall  Strei't .  New  York,  furnishes  a  diversified  list  of  bond  offerings 
together  with  rate,  maturity,  price,  yield  and  other  essential  data  Con- 
siderable space  is  devoted  to  the  Imperial  Irrigation  District  of  California 
gold  bonds  and  reference  is  made  lo  a  booklet  entitled  "Irrigation  In  t'ali- 
fornia  ."  copies  of  w  blcfa  vv  ill  be  lent  to  Inv  estors  on  request  . 

— Batcheldcr,  W  ack  ft  Co.  announce  that  William  i;  Bond,  formerly 
Mi  ii  ager  of  the  municipal  bond  department  of  Clark  .  Willi.,  .  has 

become     associated     willi     them     as     Manager     of     their     municipal     txmd 
department  . 

(  leOrgS  I.     Hatchelder  and  John  '■"•  'b'  Mlols  WacU  announce  the  forma- 
tion of  t  he  rirm  <>r  itatcheider.  Wack  ft  Co.,  with  ol  LOO  Broadv 

New   ^  ork  <  'it  v  .  to  deal  In  municipal  and  corpor.it  Ion  Inv  est  ment  bonds 

William    Van    Hlarcotu   Ii     .  hivomo  aitSOClftt.sl   with    \      K      l'itkin     . 
and   will  handle  the  distribution  of  their  securities  in    Newark,    N     J.,  an. I 

adjacent   terrltoiv 

Tin-  \,u  York  Trust  Company  has  been  appointed  Registrar  of  InMf 

lean   Superpower  Corporation    First    Preferred,    Participating    I'rcferrisl   and 
\  and    II  I  'oinmoii  stocks 

i  ,mes  Oreagan  .'r  .  fbrmerl]  connected  with  Reynolds,  Hat  a. 
and  Prank  O,  Oorrao  are  ooa  connected  with  ('anion,  oreou  \  <  •>   in 

bond    depart  ment  . 

— Bankers  ItusI  Dampen]  has  been  sppotaged  Transfer  Agent  rat 
u  of  Duninii  Intern  itlonal,  Lhc 

A     tiimpbell  Snildt.   formei  Iv     i   member  of  S     N      lloii.l    | 

a  .-.ocialcl   with   Redmond  A.    to     In  their  bond  depart  iii.miI 

Sbrevvsliiirv   \  < 'o    announce  the  removal  of  their  ofBCfli  from  1.    broad 

SI  reel 

— Cornelius    Win  ml.    formerly    assec  ,t,    I     .< 

i  Itlbert,  2  Wall 
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The  Commercial  Markets  and  the  Crops 

COTTON— SUGAR— COFFEE— GRAIN  -PROVISIONS 
PETROLEUM      RUBBER— HIDES— METALS— DRY    GOODS— WOOL— ETC. 


COMMERCIAL  EPITOME 

iThe  introductory  remarki  formerly  appearing  here  will  now  be 
found  in  an  earlier  part  of  the  paper  immediately  following  the 
editorial  matter,  in  a  department  headed  "INDICATIONS  OF 
BUSINESS  ACTIVITY. "1 

Friday  Night,  Nov.  23  1923. 

COFFEE  on  the  spot  has  been  firm  with  a  moderate  busi- 
ness   at  times  relapsing  into  dulness.     No.  7  Rio,  llj^c; 

3s  Victoria,  l»>i("  LOJ^o.;  No.  4  Santos,  14?4  to  15^o.; 
fair  to  good  Cuouta,  id1-  to  17c;  better  grades,  173^  to 
|si  ,,..;  Medellin,  20  to  20;i4c  Futures  have  advanced  on 
December  and  declined,  at  one  time,  on  later  months. 
Shorts  have  been  nervous  about  December.  The  first  notice 
day  comes  next  Monday.  Not  that  the  trading  in  Decem- 
ber has  latterly  been  really  large.  But  it  has  been  large 
enough  to  mark  December  out  as  a  stronger  month  than  the 
others.  Some  Brazilian  advices  say  that  restriction  of  re- 
ceipts is  likely  to  continue.  And  there  is  the  short  interest 
in  December!  Other  months  have  been  sold  on  rallies  on 
the  idea  that  there  is  plenty  of  coffee  in  the  world  or  plenty 
is  assured  for  two  years  to  come.  Some  contend  that  it  has 
got  to  be  moved  more  freely  into  consumption  or  the  supply 
will  be  overwhelming.  Meantime  the  supply  of  Brazilian  in 
sight  for  America  is  1,460,062  bags,  against  1,139,405  a  year 
ago.  Rio's  stock,  however,  is  only  476,000  bags,  or  one-third 
of  that  of  a  year  ago,  and  that  at  Santos  543,000  bags,  or  less 
than  one-quarter  that  held  there  in  1922.  Later,  with  cables 
strong  and  December  shorts  covering,  prices  again  moved 
upward,  led  by  December  with  a  rise  of  23  points.  To-day 
prices  advanced  in  spite  of  considerable  liquidation  Brazil- 
ian cables  were  strong  and  higher.  Within  24  hours  Rio  has 
moved  up  275  to  525  reis  and  Santos  350  to  825.  The  dol- 
lar rate  is  up  100  reis.  It  is  now  11$200.  London  exchange 
was  off  l-32d.  to  4  57-64d.  For  the  week  there  is  a  rise  of 
21  to  57  points,  the  latter  on  December.  Prices  closed  as 
follows: 

Spot     (unofficiaMl^c.JMarch 8.75(5*8.77)  July 8.1008.11 

December---9.89(&9.90|May 8. 24  @  8. 25 1  September  .-7.90®  ... 

SUGAR. — Raw  for  a  time  was  more  active  at  5^c.  c.  &  f. 
Large  sales  were  made  on  Tuesday  at  that  price.  Full  duty 
sugars  were  offered  at  5  l-16c,  c.  i.  f.  European  buyers 
took  Cuba  and  fully  duty  sugar,  the  latter  selling  in  London 
at  4.42  cents  f.o.b.  shipping  port,  January  delivery.  Later 
Cuba  was  55^c.  London,  possibly  acting  for  Cuban 
account,  on  the  20th  inst.  was  the  largest  buyer  of  March 
sugar.  Shorts  covered  December  moderately.  Rumors  of 
impending  political  trouble  in  Cuba  were  a  factor  in  the 
market.  What  effect,  it  is  everywhere  asked,  would  it 
have  upon  the  coming  crop?  And  what  would  the  United 
States  Government  have  to  say?  Sugar  held  steady  later 
at  top  prices.  Twenty  thousand  bags  have  been  added  to 
local  stocks  of  raw  sugars  in  licensed  warehouses.  Much 
of  the  strength  in  sugar,  is  attributed  to  the  tight  December 
situation.  December,  it  is  suggested,  may  dwindle  in  im- 
portance after  notice  day.  English  buying  of  new  crop 
months  has  been  an  outstanding  and  bracing  factor.  It  is 
traceable  partly  to  fears  of  political  disturbances  in  Cuba. 
Also  the  firmness  of  December  was  apparently  an  object 
lesson.  London  and  Cuba  later  bought  freely  of  futures. 
Shorts  covered  on  a  large  scale  in  both  December  and 
January.  Yet,  while  many  strong  interests  seem  to  be 
arrayed  on  the  long  side  of  sugar,  some  feel  that  when 
the  December  position  is  out  of  the  way  and  when  crop  news 
becomes  the  dominating  factor,  the  market  will  decline 
rather  sharply.  That,  of  course,  remains  to  be  seen.  Lon- 
don was  unchanged  to  an  advance  of  l^d.  on  Wednesday. 
Some  17,000  bags  full  duty  raws,  early  December  arrival, 
sold  at  5  l-6c.  c.i.f.,  equal  to  5^c.  c.&f.  for  Cubas.  The 
December  position  was  firm  and  higher  on  covering  of 
shorts.     The  new  crop  months  were  wanted  by  Europe. 

Peru,  due  Dec.  4,  sold  at  one  time  at  5  l-16c.  c.i.f.  Re- 
finers are  said  to  have  taken  most  of  the  unsold  residue  of 
Cuban  sugar  on  the  island.  Prompt  Brazils  sold  to  United 
Kingdom  at  25s.  4^£d.  c.i.f.,  and  Peru  for  December  arrival 
at  25s.  6d.  c.i.f.  Offerings  to  that  market  included,  it 
seems,  Mauritius  for  late  February  arrival  at  31s.  c.i.f., 
and  Cuba  for  March  shipment  at  23s.  6d.  c.i.f.,  with  23s. 
bid.  Czechoslovakian  whites  now  ready,  were  offered  at 
one  time  at  28s.  6d.  for  November  shipment  at  28s.  3d., 
and  for  January-March  at  28s.  British  refined  was  further 
advanced  Is.  for  second  half  December  and  6d.  for  all  other 
positions.  Later  cables  reported  the  sale  of  a  cargo  of 
Mauritius  for  December  shipment  to  the  United  Kingdom 
at  31s.  6d.  c.i.f.,  and  another  of  Cuba  for  February  ship- 
ment at  23s.  6d.  c.i.f.  Later,  sales  were  reported  of  some 
17,000  bags  of  Cuba,  it  was  said,  at  5^c  c.  &  f.,  with 
5%c  still  later  asked.  Refined  moved  up  to  9c.  on  a  better 
demand.  Futures  advanced  on  covering  and  new  buying. 
The  transactions  on  Thursday  were  estimated  at  55,000 
tons.     Cuba  sold  December.     Receipts  at  U.   S.   Atlantic  J 


ports  for  the  week  decreased  sharply.  They  were  15,648 
tons,  against  55,128  last  week,  33,756  in  the  same  week  last 
year  and  49,360  two  years  ago;  meltings  were  41,000  tons, 
against  50,000  last  week,  58,000  in  the  same  week  last  year 
and  50,000  two  years  ago;  stock,  60,509  tons,  against  8,861 
last  week,  65,284  last  year  and  60,669  two  years  ago.  The 
receipts  at  Cuban  ports  for  the  week  were  only  2,076  tons, 
against  3,369  in  the  previous  week,  11,272  tons  last  year 
and  24,060  two  years  ago;  exports  ,12,167  tons,  against 
16,502  last  week,  44,092  last  year  and  62,414  two  years  ago; 
stocks  arc  down  to  63,042  tons,  against  73,133  last  week, 
108,661  last  year  and  1,052,526  two  years  ago.  No  centrals 
were  grinding.  Havana  cabled  "Dry  and  cold."  The 
weather  was  favorable  last  week  for  harvesting  the  Louisiana 
sugar  cane.  To-day  and  yesterday  there  were  sales  of  Cuba 
at  5%c.,  with  full  duty  at  5^0.  ,  Venezuela  sold  at  5^sc. 
c.i.f.,  December  arrival.  Peru,  prompt,  sold  at  5%c  for 
about  25,000  bags.  Later  on  to-day  it  was  said  that  Cuba 
was  held  at  6c,  with  5  13-16c.  bid.  English  cables  were  up 
6d.  At  New  Orleans  33,000  bags  of  Louisiana  raw  sold 
for  shipment  on  or  about  Dec.  10  at  7.15c,  delivered  to 
refinery.  Refined  to-day  was  9  to  9.15c,  the  latter  the 
more  general  price.  Futures  advanced  12  to  14  points  and 
wound  up  43  to  47  points  higher  than  a  week  ago.  Prices 
closed  as  follows: 

Spot  (unofficial).. 5 He.  I March 4.78@4.79|May 4.88®4.89 

December..  .5. 79@5. 80 1  [July 4.97@nom 

LARD  on  the  spot  was  in  fair  demand  and  steady  after 
some  decline  during  the  week,  but  to-day  weakened  again. 
Prime  Western,  14.55c;  refined  Continent,  15.50c;  South 
America,  15.75c;  Brazil,  16.75c  Futures  declined  slightly. 
Eastern  cottonseed  oil  people  bought  at  one  time.  They 
were  at  times  indeed  the  most  conspicuous  buyers.  Pack- 
ers sold.  Hedging  sales  were  something  of  a  feature.  Cash 
trade  was  fairly  good  but  export  business  was  slow.  The  hog 
movement  was  large  but  prices  on  the  21st  nevertheless  ad- 
vanced 10  to  20c.  early,  though  falling  later.  Hog  packings 
in  the  West  for  the  week  ended  Nov.  17  are  estimated  at 
1,032,000,  against  943,000  last  week  and  897,000  in  1922. 
Total  for  the  winter  season,  Oct.  29  to  Nov.  17,  are  estimated 
at  2,860,000,  against  2,173,000  last  year.  Lard  fell  later  on, 
owing  to  selling  by  packers  and  in  sympathy  with  grain. 
New  Ygrk  cleared,  however,  5,385,000  lbs.  lard  and  6,384,000 
lbs.  bacon  on  the  19th  inst.  Shorts  in  November  covered  at 
one  time  on  the  smallness  of  the  stock  and  a  good  consump- 
tion. Later  prices  fell  on  lower  hogs  and  weak  Liverpool 
cables.  Yet  warehouse  stocks  are  being  gradually  reduced 
by  such  exports  as  4,500,000  lbs.  of  lard  on  the  22d  inst., 
with  the  outgo  heavy  on  other  days.  Besides,  the  domestic 
cash  demand  helps  to  prevent  a  piling  up  of  unwieldy  sup- 
plies. To-day  prices  dropped  8  to  10  points  and  closed  18 
to  20  lower  for  the  week. 

DAILY    CLOSING    PRICES 
Sat. 

January  delivery cts.  12 .00 

March  delivery 11.82 

May  delivery 11.85 

PORK  steady;  mess,  $25  50  to  $26  50;  family,  $30;  short 
clears,  $27  to  $32.  Beef  quiet;  mess,  $16  to  $17  nom.; 
packet,  $17@$18;  family,  $20  to  $21;  extra  India  mess,  $32 
to  $34;  No.  1  canned  corned  beef,  $2  35;  No.  2,  $4;  6  lbs., 
$15;  pickled  tongues,  $55  to  $65  nom.  per  barrel.  Cut 
meats  quiet;  pickled  hams,  10  to  24  lbs.,  12  to  \7}/iQ,.', 
pickled  bellies,  6  to  12  lbs.,  12lA  to  13c.  Butter,  creamery, 
seconds  to  high  scoring,  43 H  to  54c.  Cheese,  flats,  253^  to 
28c     Eggs,  fresh  gathered,  trade  to  extra  fancy,  30  to  67c 

OILS. — Linseed  has  been  quiet  and  slightly  easier.  Spot, 
carloads,  92c;  tanks,  86c;  less  than  carloads,  95c;  less  than 
5  barrels,  98c;  boiled  tanks,  88c,  carloads,  94c;  5-barrel 
lots,  97c;  less  than  5  barrels,  $1.  Later  in  the  week  Unseed 
was  firmer  at  unchanged  prices.  Spot  oil,  which  was  being 
sold  earlier  in  the  week  by  some,  is  now  said  to  be  very 
scarce  at  below  92c  Cocoanut  oil,  Ceylon  barrels,  9Mc 
Corn,  crude,  tanks,  mills,  spot  New  York,  11  He.;  refined, 
100-barrel  lots,  14^c  Olive,  $1  12.  Cod,  domestic,  66 
to  68c.  Newfoundland,  68  to  70c.  Lard,  prime,  163^c; 
extra  strained,  12%e.  Spirits  of  turpentine,  94c  Rosin, 
$5  80  to  $7.  Cottonseed  oil  sales,  including  switches, 
1 3 ,300  P .  crude  S .  E . ,  950  to  962  H  ■     Prices  closed  as  f ollows: 

January.  __  11. 51  @  11. 52 
February.  .  1 1 .55  ®  1 1 .65 
March 11. 66®  11. 68 

PETROLEUM. — Early  in  the  week  cylinder  oil  prices 
were  advanced  lAc.  to  lc  by  northwestern  Pennsylvania 
refiners.  A  better  demand  has  been  noticeable  for  these 
oils.  Gasoline  was  quiet  and  easier.  Export  demand  for 
gas  oil  was  a  little  better.  Kerosene  has  been  in  good  demand 
and  firmer.  Stocks  of  kerosene  are  small  and  are  in  strong 
hands.  On  the  19th  inst.  the  Standard  Oil  Co.  of  New  Jer- 
sey cut  the  price  of  bunker  oil  10c  This  did  not  surprise  the 
trade  very  much,  as  it  had  been  anticipated  for  some  time. 


OF    LARD    FUTURES 

Mori.       Tues.       Wed. 
11.95       11.95       11.97 
11.80       11.77       11.82 
11.82       11.77       11.82 


IN    CHICAGO. 

Thurs.  Fri. 
11.90  11.82 
11.75  11.75 
11.75       11.67 


Spot 11.50c. 

November,  1 1 .50  @  1 1 .75 
December  _  1 1 .48®  1 1 .50 


April 11.72@11.80 

May 11.85@11.87 

June 11.85@11.99 


Nov.  24  1923.] 
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The  Magnolia  Company  on  the  same  day  advanced  Corci- 
crude  oil  25c.  ;i  barrel,  which  mean-;  that  Powell 
[e  i-  25c.  higher,  as  most  of  the  Condeana  light  oil  lias 
o  produced  in  the  Powell  field.     Later  in  the  week  the 
Atlantic  Refining  Co.  marked  down  the  tank  wagon  prici 
•line  at  Plattsbnrgh  lc.  to  15c.     This  company  also  oul 
>ric<   lo.  in  Philadelphia  to  18c.  per  gallon.     On  the  2 
the  Midwest    Refining  Co.  advanced  Osage  crude  oil 
Oo.  u  barrel  to  90c.     There  was  some  talk  of  the  possibility 
If  another  cut  in  Mid-Continent  crude,  hut  no  action  in  this 
is  expected   for   the   present.      Gulf  Coastal   crude 
been  rather  weak  of  late,  and   not  a   few  would   be  sur- 
!Ut  in  the  near  future.      Later  a  good  ex- 
lorl  demand  was  reported  for  kerosene,     stocks  of  water- 
.•  are  very  small  arid  are  in  firm  hands.      The  movement 
ased  kerosene  is  not  up  to  expectations,  but  there  is  said 
..  he  a  good  inquiry  for  mixed  cargoes  of  gasoline  with  kero- 
Bunker  oil   has  been  weak  at   SI  35  per  bbl.  f.o.b. 
Fork    Harbor   refinery.     New   York   prices:  Gasoline, 
-.  cargo  lots.  24.15c;  P.  s.  Navy  specifications,  10.50c.; 
tha,  cargo  lots.   12c;  63-66-deg.,   14c.;  00  to  (is  deg., 
.">..")()<■.     Kerosene  in  cargo  lot-,  cases,  16.90c.     Petroleum, 
efined,  tank  wagon  to  store,  15c.     Motor  gasoline,  garages 
steel   barrels  ,    15 '^c. 

•klahoma.  Kansas  and  Texas —  Mid-Continent — 

ler  2!"     '    .-nolia      $ 
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,'yoming 95  |  Princeton 1  22  Calif.,  35  &  above.  0  76 

mackover.26deg.  075|Canadian 1  83   Gulf  Coastal 100 

I  Bull-Bayou  32-34 .9    76 1 

RUBBER  quiet  and  easier  for  a  time.  The  favorable 
:itistical  position  was  offset  by  lower  exchange  and  easier 
ihles.  Later  London  advanced.  The  Rubber  Association 
vmerica  reported  stocks  of  crude  rubber  in  the  United 
tates  at  the  end  of  the  third  quarter  as  85,658  tons,  against 
00,886  tons  at  the  end  of  the  second  quarter.  Another  im- 
ortant  feature  of  the  week  was  the  reduction  of  450  tons 
i  the  London  stock.  This  is  the  first  decrease  reported  in 
hat  direction  for  some  time.  First  latex  crepe  spot  and 
•  ovember,  28^c;  ribbed  smoked  sheets,  spot,  November, 
7%c;  December,  28c;  January-March,  28%c;  April- 
une,  28%c.  Later  London  spot  was  up  to  14%  to  14^d.; 
ingapore  spot,  14  J^d.  At  Singapore  on  Nov.  19  the  market 
'as  stronger.  Ex-godown  prices  were  Is.  3d.  up;  spot 
hen  was  14^d.;  December,  14^d.;  January-March,  14^d.; 
pril-June,  14J^d.  London  on  Nov.  19  was  14^d.,  a  de- 
line  of  %&.  A  decline  of  447  tons  for  the  week  was  noted 
l  London  stocks  to  59,958  tons,  against  60,405  tons  a  week 
efore,  68,173  tons  last  year  and  70,290  two  years  ago. 
lubber  exports  from  Singapore  for  the  first  two  weeks  of 
."ovember  were  1,500  tons  to  the  United  Kingdom,  1,100 
jns  to  the  Continent  and  7,400  tons  to  the  United  States. 

HIDES.     River  Plate  at  one  time  was  a  trifle  more  active. 

ales  were  reported  of  4,000  Swift  Montevideo  steers  at  $40, 

r  1254c.  c.&f.  and  6,000  Smithfield  cows  sold  to  Europe 

t    10  !,c     Here   common   dry   hides   were  very   dull   a 

'-initial.     In  the   River  Plate   market   for  frigorifico   hides 

he  only  sale  reported  i  arly  was  some  5,000  Rosario  cows  at 

7-16c     Bogota-  are  nominally  quoted  at  193^c     Country 

were   dull.     Late     River    Plate   fell    lc.     Sales   were 

(ported  of   12,000  Swift    La    Plata   steer  at  $35,   or   12c; 

1,000  Sansinena  steers  at  $34  50.  or  llj*c;  5,000  frigorifico 

d  al  826  50,  or  '.)Cc     Some  3,000  B.  A.  hides  sold 

lie      A    lot    of    10O00    B.    A.    kips   4H   kilos    minimum 

age,  was  offered,  it   seems,  at  13%c     Country  hides 

dull   and    weak.      City    packer    hide     were   dull       One 

iwn  packer,  it   is  reported,  sold  3,500  native  steers  at 

a  rule  trade  is  dull.     At   Chicago  hig  packer 

moved  well,  with  one  packer  on  the  20th  inst.  Belling 

il  2,500  light  uative  cows  f.o.b.  St.  Louis  at  eqal  to  10'.,c. 

'hicago,  or  another  ^c.  advance.      Packers  report  excellent 

quirj  for  other  selections  and  are  declining  12c.  on  heavy 

■as  lie.  on  butl  branded  steers  and  10c.  on  Colorado 

ker  market   is  quiet ,  l>ut  steadier  in 

»ne,  with   some  asking   10C c.  for  native  cows  and  si, 

'Jo'.  000 

iv  firsl 

kited  Chicago  citj    calf  Bkins  al    16  '-<•.,  or    '-'••  decline. 

Ited  Chicago  city  kip  skins  were  active  al    1  I  Cc. 

Baited  cit}  lighl  calf  and  deacons  for  suede  leather  wen 

iod  demand  al  $1   l".  per  si  in.      Re-salted  skins  were  dull. 

'"'PAX  FREIGHTS.     Chartering  tonnage  was  In  better 

Hid  and  stead)  .      More  grain  business  was  done.      More 

imber   tonnage   was    wanted.     Pater  ohartering   was   dull 

|!l1    rate      reported    unchanged.     There    was,    however, 

demand  from  t  he  lumber  trades. 

CHARTERS  Included   (train   from   north    Pacific  to   i  nlted    Kingdom 

■""liii'in  ..'.'..    ::•!     I ).-.', -miImt.  lubricating  nil  from  New   Vork  to  Rouen  and 
ptwerp,  24c    a  ton  November;  crude  nil  from  Tamplco  nr  I'hlladi 
■     barrel   November;  crude  nil  from  Tamplco  to   Nen   Orleans 
oymnber:  lumber  rrom  (iuirto  Montevideo,  <i  I  ,r>0  thousand  feet   lanuar) 
al  irnni  Hampton  Roads   to    Montevideo    fn'i  •   per   ton    Jai 

Ian  tie  range  to  Hull.  .'i.s.  fid    Novcml>er:  rrr.m  north  Taelfle  t<i  I   nlted 

ingdom-Contlnent,  36*    3d.,  with  option*.  December,  coal  rrom  Norfolk 

we»t  Italy.  13  00  per  ton   December;  coal  from   iianico.ii   i;..,,i.  o. 


nor   to    Novemlx  r  ter.     One    packer   sold 

ilf  skins   at     lSc      A    citj    collector   sold    a    single   e 


ton  Nov    I    Brain  rroi 
<  ontlnenl  |    i        irompi 

• 
si  l  50  per  1  .000  U  ■      I) 

firsl  trip.  S|  |  7.-,  ,„i  tri| 

So^       0    rrom    M 
!«•  7  Id.  two  pm 

to  Hull ,   |.s    3d     November;  fr..u 

to  I'nited   Kingdom  <  'onllm  • 
cancelling;    from    north    Pacific 
January  lumber  from  (Julf  to  H.iliii  i. 
lumber  from  nortn  Pacific  in  Japan 

Is  to  Dakar,  %2  75  Welsh  cl 
Vl  I  intie  r.itr.-e  to  Si 
Roads  to  I  I  i  inklrk  ran 

d    \  mi.  !  lecember    lull 

$15  75  first  irin.  |15  -'">  second  ti 

luary;  IuuiImt  fron 
Orleni    >i  t  60  Deceml 

1   OAL  has  been  firmer  on  soft   coal,   with  stocks  here  no- 
ticeably reduced.     Moreover,  the  date  of  the  usual  cloc 
navigation  i-  not  far  off.     And  export  business  i-  larger  with 

Italy  and   South   America,  especially   Italy.      Strike  talk   for 
-of:  coal  fields  next  spring  has  had  little  effect,  though  some 
think  a  strike  is  bound  to  come.      The  rV"e8l  i-  dull.      <  'hi 
reports    no    demand    for    anthracite    small    egg    and 
Bituminous  there  i.s  plentiful. 

TOBACCO  has  been   in  rather  better  demand  as  B  reflex 
of  a  livelier  holiday  trade.      Leaf  tobacco  has  been  tak- 
a  fair  scale  as  manufacturers'  stocks  had  dwindled  in  some 
cases  to  a  -mall  quantity.     Aside  from  this,  stocks  generally 

are  of  only  moderate  size.  Prices  have  been  steady. 
large  individual  transactions  have  come  to  light,  but  there 
has  been  a  steady  trade  which  has  given  the  market  a  rather 
more  cheerful  tone.  Wisconsin  prices  have  been  strength- 
ened by  recent  frosts.  The  Wisconsin  Supreme  ('our;  has 
upheld  the  validity  of  the  northern  Wisconsin  co-operative 
tobacco  pool  when  it  affirmed  a  Circuit  Court  decision  in  the 
case  of  the  pool  against  the  M.  II.  Hekkcdal  Tobacco  Co.,  an 
independent  concern.  The  Court  made  permanent  a  tem- 
porary injunction  granted  to  the  pool,  in  which  the  indepen- 
dent company  was  restrained  from  soliciting  or  buying  leaf 
tobacco  from  members  under  contract  to  the  pool. 

COPPER  declined  early  in  the  week  on  lower  sterling 
and  the  unfavorable  European  outlook.  Business  is  prac- 
tically at  a  standstill.  Several  producers  still  quote  i:>Cc. 
as  the  nominal  quotation,  but  re-sale  copper  has  recently 
sold,  it  is  said,  at  12 %0.     Custom  smelters  are  asking  13c. 

TIX  in  better  demand  and  higher.  Consumers,  it  is  said. 
have  booked  large  orders  for  tin  plate  and  are  now  said  to 
be  filling  their  requirements  of  pig  tin.  The  price  is  now 
at  the  highest  level  seen  this  year,  i.e.,  -}.">  to  4.">Cc.  Singa- 
pore of  late  has  been  doing  quite  a  large  busim 

LEAD  steady  but  quiet  at  6.85@7o.  for  spot  New  York 
and  0.0."  to  0.70c.  for  Past  St.  Loins. 

ZINC  quiet  and  easier;  spot  New  York.  6.60@6.65o.; 
Past  St.  bonis,  6.25@6.30o.  Sales  of  zinc  ore  in  the  Joplin 
district  last  week  were  13,(300  tons  at  an  average  quotation 
of  $41  50. 

8TEEL  has  been  quiet.  Buyers  are  plainly  loath  to  take 
hold.  The  output  has  been  reduced,  especially  in  the 
Chicago  district.  It  is  true  that  some  7,500,000  boxec 
tin  plate  have  been  sold  for  the  first  half  of  next  year,  but 
new  business  in  general  has  fallen  off.  In  the  main,  the  trade 
is  in  small  lots.  As  a  rule  prices  are  sustained,  though  2.10c. 
Pittsburgh  has  been  quoted  for  Ohio  plates.  Pig  iron  has 
thrown  everything  else  into  the  shade.  Pittsburgh  reports 
that  the  buying  of  sheets  is  mostly  in  single  carload  lots. 
Stocks,  it  is  believed,  are  everywhere  small.  Sheet  fabri- 
cators, however,  show  little  interest  in  the  future.  Con- 
sumers have  been  hoping  dn-  lower  base  prices.      Prices  -'ill 

available  in  several  directions  are.  il  is  stated,  $2  to  S3  per 
ton  below  the  American  Sheet  &  Tin  Plate  Co.'s  levels  of 
3o.  for  blue  annealed,  3.85o.  for  black.  5o.  on  galvanized, 
and  .">.;;."><•.  on  full  finished  auto  sheet-.  Pittsburgh.  Bail- 
road  buying  may  yet  prove  to  be  the  keylog  in  the  jam  and 

«■:    '  oing  at    a    better   pace.      There    IS   an    intimation 

that  th«  railroads  will  in  the  nexl  few  months  take  95,000 

cars.     They  are  already  buying  railroad's  accessories  freely. 

PIG  [RON  has  been  in  decidedly  better  demand  and  50o. 

to  SI  higher  in  many  cases,  though  much  of  the  business  was 
actually  al  old  prices,     roungstown  reported  a  rise  to  121. 

Two  Pastern  furnaces  quote  S23,  though  others  still  name 
$21   to  $22  on  good  si/.ed  tonnages.     Some  reoenl  sales  ,,f 

000.000    tons,    of    which    two-thir.;  Northern    iron,    are 

supposed  to  have  been  al  as  low  as  $20  for  eastern  Pennsyl- 
vania and  $19  for  Buffalo.  Put  business  has  been  the  1 
iii  eight  months  and  mostlj  for  <hh\  cry  as  far  ahead  as  April 
1924,  Consumers'  stocks  had  become  depleted.  They  had 
held  off  a  bit  too  long.  When  the\  bought  it  was  with  a 
rush.  \  radiator  company  look  .".0,000  tons;  electric  and 
locomotive  companies  bought,  aPo  plants  m   Ma  -  achusel  ts, 

New    Fork,    Pennsylvania   and   New    Jersey.     ('Imago  was 

oundJj  stirred  h\  the  sudden  flurry  in  the  East .     A  week 

ago  tho  price  there  was  $22,  but  latter!}  it  liasrisen.it  is  said. 

.!■  higher.     Coke  was  firm.  -  50  foundry 

and  s;i  To  lo  SI   for  furnace,   with   pig  iron   up  and   talk  <■ 
coal  strike  next  April.     Al   Birmingham  prices  were  strong. 

was  ipi 
•r     melt 

report  mans  ordi 

WOOL    hai    been    firmer    with    a    rather    bitter    inquiry. 
Mi  ilium  and  better  grades  .nc  h-^s  plentiful.      In  a  fortnight 


No.  2  foundry  was  quoted  al  $20  to  $21,  with  numerous  h> 
quiries.     Larger    melt.  I    and    pressure    pipe    mn 
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wools  are  said  to  have  risen  in*.  on  buying  by  the 
mills.     Strong  foreign  auctions  have  given  Ne*  i ork  prices 
■  certain  flip.     In  the  Bast  trade  has  widened  out  a  little, 
cially  on  medium  wool.     Rather  significantly  speculators 
bave  been  buying  both  scoured  and  greasy.     Lo*  wools  nave 
aNo  sold  rather  more  freely.     Fall  wools  in  Texas  sold,  it 
appears  at  S5  to  90c.,  clean  basis,  landed  in  Boston.     Mohair 
'has  been  very  firm  but  not  higher.     The  rail  ami  water  ship- 
ments of  wool  from  Boston  from  Jan.   I    1923  to  Nov.  Id 
elusive,  were  128,904,300  lbs.,  against   114,006,678 
lbs   for  the  same  period  last  year.     The  receipts  from  Jan.  1 
Nov.    15    1923,   Inclusive,   were  393,168,100  lbs., 
1,311  lbs.  for  the  same  period  last  year.     In 
the  East  Ohio  and  Pennsylvania  fleeces:  Delaine  unwashed, 
:.;;  to  64c.;  fine  unwashed,  48  to  49c.j  !  i  Mood  combing,  54c.; 
blood  combing,   52   to  53c.     Michigan  and   New  York 
fleeces:  Delaine  unwashed,  50  to  51o.j  fine  unwashed,  46  to 
17c.;   '_>  l>lood  unwashed,  62  to  53c.;  %  blood  unwashed, 
52  to  53c.;   \i  blood  unwashed,  47  to  4Sc. 

\t  Adelaide  on  Nov.  16  it  was  stated  that  the  after-wool 
Bales  there  would  be  hold  Deo.  7  and  Fob.  8  and  March  7 
1924  Vt  each  Bale  "Jo. 000  bales  of  wool  are  to  bo  offered. 
Vt  Wellington,  Now  Zealand,  on  Nov.  20  12,000  bales 
offered  and  11.000  sold.  It  included  a  representative  selec- 
tion of  oroasbreds.  Demand  good.  Americans  bought 
little  Crossbreds  50s.  to  56s,  sold  at  19d.  to  24d.;  48s  to 
50s  I5d.  to  20 '•*!.;  46s  to  4Ss,  12^.  to  17^d.;  44s  to  46s, 
11  ,d.  to  16d.;"40s  to  44s,  lOJ^d.  to  123^d.;  36s  to  40s, 
9  '  ,d.  to  10  '.(d.  The  sale  closed  firm.  Boston  comment  on 
the  second  wool  auction  of  the  season  in  New  Zealand  held 
at  Wellington  on  Nov.  20  was  that  prices  were  firmer  and 
in  some  oases  lc.  higher  than  at  the  Christehureh  sale.  A 
fair  selection  for  America.  American  operators  showed  more 
interest  in  good  wools.  Inferior  was  bought  by  the  Conti- 
nent rather  freely.  There  will  be  a  sale  at  Auckland  on 
Saturday,  but  the  next  sale  of  wools  suitable  for  the  United 
States  will  be  held  at  Napier  on  Dee.  3.  American  buyers 
bought  freely  at  Melbourne  wool  auction  on  Nov.  20,  and 
64-70s  combing  quoted  at  $1  16  on  the  basis  of  current  ex- 
change, 58-60s  spinners  comeback,  SI  09  and  56-58s  96c. 
clean  basis  in  bond.  Wools  are  arriving  at  Buenos  Aires 
verv  slov.lv  and  prices  are  rising  with  a  good  demand. 
Meanwhile  in  this  country  good  fall  wools  in  San  Angelo  sold 
at  SI  to  SI  05.  French  combing  wools  SI  10  to  SI  20  and 
good  12  months  staple  SI  25,  clean  basis  Boston.  At  Mel- 
bourne wool  exports  from  Australia  from  July  1  to  Oct.  31 
were  380,000  bales  and  from  New  Zealand  56,000  bales. 
The  exports  for  the  same  period  last  year  were:  Australia, 
672,000  bales  and  New  Zealand  115,000  bales. 

The  Boston  Merchants  National  Bank  says:  "Stocks  of 
wool  in  and  afloat  to  this  country  held  by  concerns  reporting 
to  the  Government  were  only  408,000,000  lbs.  grease  equiva- 
lent weight  on  Sept.  30  this  year,  compared  with  462,000,000 
last  year.  An  extraordinary  decline  is  shown  in  manu- 
facturers' stocks,  these  totaling  only  174,000,000  lbs.  this 
year,  against  243,000,000  a  year  ago.  Dealers'  stocks  on  the 
other  hand,  increased  from  219,000,000  to  233,000,000  lbs. 
In  the  intervening  year  imports  totaled  about  485,000,000 
lbs.  and  domestic  production  about  290,000,000.  The 
mills  of  this  country  consumed  the  record-breaking  amount 
of  about  844,000,000  lbs.  These  figures  do  not  agree  with 
each  other  exactly,  due  to  the  fact  that  the  figures  on  stocks 
do  not  cover  all  holdings  in  the  country  and  the  other  figures 
are  partly  estimated,  but  they  are  fairly  accurate."  At 
Melbourne  on  Nov.  22  6,700  bales  were  offered  of  which 
6,100  bales  were  sold.  Selection  very  good;  demand  sharp; 
prices  firm.  America  bought  good  to  super  wools  readily. 
A.C.Avoca  sold  at  34J4d.;Yarrock,33  J^d.;Gutamong,33J4d-; 
Granard  Park,  33Kd.;  Coongee,  33d.;  Richavon,  33d.; 
Zara,  32}^d.;  Booabula,  30%d.  Comebacks  sold  up  to 
33j^d.  Prices  in  general  were  5%  higher  than  at  the 
opening  of  the  sale.  The  French  were  buying  or  inquiring 
for  wool  in  Philadelphia.  Prices  firm,  with  America  the 
lowest  market.  It  is  surprising  that  the  world  has  not 
awakened  to  that  before. 

COTTON 

Friday  Night,  November  23  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by 
our  telegrams  from  the  South  to-night,  is  given  below.  For 
the  week  ending  this  evening  the  total  receipts  have  reached 
224,528  bales,  against  307,467  bales  last  week  and  235,636 
bales  the  previous  week,  making  the  total  receipts  since  the 
1st  of  August  1923  3,437,716  bales,  against  3,199,790  bales 
for  the  same  period  of  1922,  showing  an  increase  since  Aug.  1 
1923  of  237,926  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City 

12,122 

18,297 

34,441 

15,724    10,581 

10,882 
538 

10,067 

1.079 

798 

102,047 
538 

Houston - 

7.809 

5,790 

224 

1,925 

9,664 

122 

9,734 

New  Orleans 

Mobile 

8,428 
733 

8,897 
93 

12,100 
158 

54,946 
2,409 

798 

8 

8 

Savannah  

Charleston  __    _. 
Wilmington-  _    . 
Norfolk        

3,090 

1,778 

827 

2,592 

2,264 
831 
722 

1.827 

3,072 
1,101 
1,890 
4,882 

1,286 
2,740 
2,017 
2,263 

1,572 
984 
400 

3,545 

3,405 
1,963 

500 
5,383 

500 

1,582 

14,689 
9,397 
6,356 

20,492 
500 

982 

50 

1,032 

1,582 

Totals  this  week. 

34,232 

33.102 

54.376 

37,270 

28,843 

36,705 

224,528 

The  following  table  shows  the  week's  total  receipts,  th 
total  since  Aug.   1   1923  and  stocks  to-night,  compared  witli 
last  year. 


pts  to 

Nov.  23. 


Galveston 

Texas  Oltsy 

Houston 

Port  Arthur,  &c_. 

New  Orleans 

e.ullport 

Mobile-- 

I'ciisucola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


1923. 


This    \Sincf  Aug 
II,  a.       1   1923. 


102 

9 

54 

2 

14 
9 

6 

20 


,017 
638 
,784 

,946 

.409 

798 

8 

.689 

'397 

356 

492 

500 
,032 
.582 


,7-10.045 

16,752 

669,428 

469~767 


20,786 
7,282 
1,168 

204,379 

117 

101.615 

75",598 
224,656 

"'£,  150 

5.198 

7,969 

861 


Totals 224,528  3.437,716  217.983  3.199,790 


1922. 


This 
Week. 


84.451 

3,528 
33.007 

~55~,639 


2.861 
1.161 

78 
9,652 

25 
3.384 

"V.997 
18,289 

""424 

287 

150 

50 


Since  Aug 
1  1922. 


1.536,636 

53.815 

400,902 

61Y.873 

52".348 

3.097 

7.659 

235,999 

24,973 

44,526 

62",05i 
143.833 

"a'.ioa 

7,381 

8.780 

814 


Stock. 


1923. 


365,406 
2.010 


203.510 

"l3",893 

"  2~,o98 
97,952 

178 
50,901 

30~,409 
101,629 

56",255 
5,676 
2,527 
4,200 


937,142  1, 196.6', 


_1922. 

488,09 

26,20 


310.74 

Ys'.ii 

"6.96 

81.37 

5 

58,31 

30,73 ' 
109.45- 

59".04 

5.71 
2.3c; 

4.44 


* 
-1* 


In  order  that  comparison  may  be  made  with  other  year? 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

Houston,  &c-_ 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  _  . 

Norfolk 

N'port  N.,  &c. 
All  others 

Tot .  this  week 

Since  Aug.  1 


1923. 


102,047 

9,734 

54.946 

2,409 

14,689 


9,397 

6,356 

20,492 

"4~458 


224,528 


3.437,716 


1922. 


84,451 

33,007 

55,639 

2,861 

9,652 

25 

3,384 

4,997 

18,289 


5.678 


217,983 


3,199,790 


1921. 


60,667 
7,002 

30,279 
1,199 

15,622 

250 

1,046 

3,086 

11.456 


6,618 


137,225 


2.783.391 


1920. 


91,455 
23.346 
51.604 

5,205 

22,638 

100 

1,513 

3,317 

17,177 

41 

3,360 


219,756 


2,479,202 


1919. 


101.458 

23,102 

42,297 

14,686 

44,438 

5,000 

8,288 

5,719 

9,107 

62 

15,648 


269,805 


2,680,646 


1918. 


:i      " 


48,04 

1,6; 

43,2; 

2.84 
23.61 
2,0i 
2.8J 
2,0 
8.6 

T.8 


136,3 


2,059,6 


The  exports  for  the  week  ending  this  evening  reach  a  tot 
of  67,997  bales,  of  which  14,294  were  to  Great  Britaii 
4,806  to  France  and  48,897  to  other  destinations.  Bi 
low  are  the  exports  for  the  week  and  since  Aug.  1  1923. 


Exports 
from — 


Week  ending  Nov.  23  1923. 
Exported  to — 


Great 
Britain.  France.  Other. 


Galveston 
Houston  _ 
New  Orleans! 

Mobile 

Pensacola .  _ 
Savannah  _ . 
Brunswick.. 
Charleston  . 
Wilmington. 

Norfolk 

New  York.. 

Boston 

Baltimore.. 
Los  Angeles 
San  Fran. 
Seattle. .. 


6,022 
"698 


4,133 

l",566 
1,941 


Total  . 


Total   1922. 
Total  1921. 


14,294 


2,181 


2,625 


4,806 


19,375 
9,734 
2,645 


6,336 

2",056 

"450 
2,950 


3,651 
1,700 


48.897 


62,585    11,989    79,074  153.648 
28,024      7,346   62,217    97,587 


Total. 


19,375 

9,734 

10,848 

"698 
6,336 

6",  189 

l",950 
7,516 


3,651 
1,700 


67,997 


From  Aug.  1  1923  to  Nov.  23  1923 
Exported  to — 


Great 
Britain.     France. 


259.813 

198,947 

28,381 

1,905 

6,732 

57,868 

50 

45,842 

4,300 

49,960 

72,578 

528 

491 

752 


728,147 


671.603 
582,835 


173,377 

108,331 

8,698 


7,257 


4,600 


37,333 
""566 


340,096 


Other. 


545,766 

251,139 

58,432 

450 

400 

23,535 

15~469 
27,000 
22,249 
97,847 

1,482 
525 

4,000 
58,249 
41,344 


1,147,887 


320,8331,011,2512,003,1 
326,0561, 330, 592i2, 239, 


Total 


978,! 

558, v 

95,£ 

2,.' 

7,1 

88,6] 

61,5 1 
35,5 

72.S 

207.;  ! 

2,( 

5,: 

58,1 
41,: 


2,216, 


p  NOTE. — Exports  to  Canada. — It  has  never  been  our  practice  to  include  in 
above  table  exports  of  cotton  to  Canada,  the  reason  being  that  virtually  all 
cotton  destined  to  the  Dominion  comes  overland  and  it  is  impossible  to  get  tetu 
concerning  the  same  from  week  to  week,  while  reports  from  the  customs  distrl 
on  the  Canadian  border  are  always  very  slow  in  coming  to  hand.  In  view,  howei 
of  the  numerous  inquiries  we  are  receiving  regarding  the  matter,  we  will  say  that 
the  month  of  October  the  exports  to  the  Dominion  the  present  season  have  b- 
18,883  bales,  of  which  17,828  bales  were  to  Quebec.  1,008  bales  to  Maritime  Pr 
inces  and  47  bales  to  Prairie  Provinces.  In  the  corresponding  month  of  the  r 
ceding  season  the  exports  were  15,431  bales. 

For  the  three  months  ending  Oct.  31  this  year  there  were  29,876  bales  export 
as  against  34,414  bales  for  the  corresponding  two  months  last  year. 

In  addition  to  above  exports,  our  telegrams  to-night  al 
give  us  the  following  amounts  of  cotton  on  shipboard,  u 
cleared,   at  the  ports  named. 


Nov.  23  at- 


Galveston  — 
New  Orleans . 

Savannah 

Charleston 

Mobile 

Norfolk 


Other  ports*  _. 

Total  1923-- 
Total  1922.  . 
Total  1921  .. 


On  Shipboard,  Not  Cleared  for — 


Great  Ger- 

Britain.  France,   many. 


21,493 
9,534 
4,700 


415 


3,500 


39,642 
41,934 
38,363 


11,300 

7,060 

500 


500 


19,360 

30,833 

7,292 


7,000 
3,089 


10.089 
24,922 
28,940 


Other      Coast- 
Cont'nt.    wise. 


18,392 
5,654 


1,000 


2,500 


27,546 
38,769 
66,948 


15,000 

4,238 

300 


1,600 


21,138 

22,565 

6,679 


Total. 


73,185 

29,575 

5,500 


3,015 


6,500 


117,775 
159,023 
148,222 


Leavi 
Stocl 

~292/ 
174,1 
92,' 
SO,!1 
10.il 

101,11 

97,:  I 


819, 
1,047. 
1.302. 


*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  active 
a  further  big  advance  in  prices.  This  was  due  solely  to  1 
facts  of  supply  and  demand,  supplemented  by  the  aggress 
speculation  for  a  rise.  The  ginning  returns  on  the  21st  ir 
were  considered  suggestive  of  a  crop  of  not  more  than  9,5( 
000  bales,  as  against  9,702,000  last  year,  7,953,000  two  ye, 
ago  and  13,439,000  in  1920,  according  to  the  Government  i 
ures.  In  other  words  the  ginning  returns  were  a  power 
and  arresting  feature.  They  struck  old  chords  of  bull 
sentiment  and  prices  ran  up  to  a  new  high  for  the  seas 
The  total  ginned  up  to  Nov.  14  was  8,368,683  bales,  agai 


Nov.  24  1923.] 


THE    <'IIR<)\irLE 


VVM) 


,869,l>78  bales  for  the  same  time  last  year.     The  last  G 
rnment  estimate  on  the  crop  was  10,248,000  balea    Th( 
n  Idea,  rightly  or  wrongly,  that  the  comb  irnment 

mate  on  Dec.  12  may  be  heavily  reduced.     Ami  to  show 
v  strong  the  bullish  sentiment  is.  the  talk  grows  londi 
0-cent  cotton.    Some  think  it  will  come  next  spring;  <>;; 

be  end  of  the  present  year,     in  any  case  they  think 
.  price  is  inevitable  from  the  growing  tenseness  of  the 
tatistieal  position  at  home  and  abroad.   Bullish     Benth 

_>  the  globe  itself.     In  far  off  Bombay  nearly  half  way 
round  the  planet  there  has  been  a  steady  advance  in  prices 
nd  new  forward   business  has  had   to  be  prohibited   th 
here  Is  said  to  be  a   large  short   interest  there,   partly,   ir 
•mild  appear,  among  shippers  under  engagement  to  deliver 
i  mills  Id  that  part  of  the  world  and  also  in  England.     The 
ies  on  such  contracts  are  said  to  be  very  large.    There  has 
q  talk  of  possible  financial  disturbances  in  Bombay 
rowing  out  of  such  contracts.     It  is  said,  too,  that   Bombay 
as  been  buying  in  England,  and  some  reports  declared,  even 
i  this  country,  also  against  such  contracts,  and  as  a  prol 
ion  against  rapidly  rising  prices.    This  meant  large  los 

-  that  the  carry-over  in  East  India,  like  that   in  this 

■try.  was  small  and  for  the  most  part  of  low  grades.    The 

rop  is  larger  to  all  appearances  than  that  of  last  year  but  ii 

.  much  needed.     In  Egypt  the  situation  is  also  more  or  | 

c.     In  a  single  day  this  week  the  Alexandria  market 

anced    350   points.      There    were    reactions,    to    be    sure,    of 

>  160  points,  but  they  were  followed  by  a  renewed  rise. 

rpool  has  shown  a  good  deal  of  strength  much  of  the 

.    though    latterly    it    has   advanced    less    readily.      Con- 

ts  there  have  been  scarce  at  times,  hut  of  late  there  has 

een  a  certain  amount  of  liquidation.     Yet  it  is  also  true  that 

ion.    the   Continent.   Alexandria   and   America    have   all 

.  buying  from  time  to  time  in  Liverpool  during  the  week. 

nd  Manchester's  trade  has  improved.     To  be  sure,  many 

f  the  bids  were  unworkable.      But  for  all  that  the  net   re- 

ult  was  some  improvement  in  its  business.     For  silver  has 

een  risim:.     This  year  rupee  exchange  has  advanced.     It 

though  the  buying  power  of  the  Far  East  this  year 

•ere  greater  than  a  year  ago.    A  rise  in  silver  has  been  ac- 

impanied  by  buying  of  Lancashire  goods  on  a  larger  scale. 

ts  profits  are  larger;  the  margin  is  bettor.     At  Fall  River 

-ade  has  latterly   improved  somewhat     Worth   Street   has 

een  firm  without  being  at  all  active.     In  fact,  the  trading 

lere  has  been  largely  confined  to  small  lots.     Still,  it  lias 

en   steady,  and  prices  have   risen.     A   rather  suggestive 

ling  on  Thursday  was  a  report  that  30,000  pieces  of  South- 

rn  print  cloths  were  sold  in  New  York  on  that  day  at  a  fair 

rofit.    If  this  report  is  true,  is  this  kind  of  thing  going  to 

Dntinue? 

Meanwhile  the  trade  has  been   calling  here  on  a  large 
?ale,  taking  mostly  December  and  March.     New  England 
idls,  it  is  believed,  have  a  good  deal  of  cotton  to  buy.    They 
ave  held  off  hoping  for  a  sharp  reaction.     But  the  market 
as  steadily  kept  the  word  of  promise  to  the  ear  and  broken 
.  to  the  hope.    Orders  placed  oftentimes  very  close  to  the 
urrent  price  wore  not  reached.    The  price  continued  to  ad- 
ance.     Now  there  are  stories  in  New  York  that  New  Eng- 
ind  has  bought  only  half  the  cotton  that  it  needs  this  season. 
Tils,  of  course,  may  be  pure  assumption.    The  point  is  that 
few  Lngland  has  undoubtedly  held  off  a  long  time,  and  it 
:ands  to  reason  that  it  has  got  to  do  a  good  deal  of  buying 
ofore  the  end  of  the  season.     And  Germany,  by  the  way.  is 
oing  a  ^ood  business,  whether  for  its  cwn  mills  or  not.     It 
as  Imported  considerable  cotton  from  America  this  year. 
<  Imports  have  been  running  anywhere  from  11)0,000  to  160,- 
•o  bales  ahead  of  the  corresponding  date  in  1922.    It  is  said 
iat  much  of  this  cotton  has  been  trans-Shlpped  to  Austria. 
zeehoslovakia  ami   Russia  and   that  little  of  the  cotton  re- 
ived at   Bremen  has  been  turned  over  to  German  mills. 
evertheless  there  is  a  distinct  gain.    The  three  countries 
rationed  are  waking  up.     Germany  is  expected  to  get  into 
de  sooner  or  later.     And  on  Thursday  Germany  was 
-Urn;  Xew   York   for  offerings  of  spot  cotton.      It    wanted 
liddllng  and  below,  colored  and  lower  grades.    Germany  is 
"t   moribund   by   any   means.       Chancellor   Stresemann's 
eeches  are  highly  pessimistic.    But  they  are  nothing  new. 
on  people  with  or  without  reason  take  them  cum 
Moreover,  while  some  New  England  and  South 
a  mills  have  been  curtailing  output  of  late,  others  in  Maine 
■•"1  Massachusetts  show  a  tendency  to  Increase  the  hours  <<( 
ibor,  ami   therefore  the  production.     The   big   Amoskeag 

nil-*  B  'lily   enlarging   their  output    anil   are    imv 

•on  workers  or  more.      Mail  order  and  chain  stores 
t  the  West  are  doing  a  brisk  business.     So,  it   Seems,  are  the 
even    if  at    times  the   weather  of  late   Ii., 
The  revival  of  actii  ity  in  the  iron  trade  has  not 
I  notice.      Ft    is  considered  a   kind  of  barom  iter.     And 
•k  market  has  been  active  and  higher.    Last  Monday 
■rling  exchange  ran  up  10  c  hough  it  has  been 

Irregular  since  them.     A  decline  in  sterling  ex<  I 
as  naturally   had    the   effect    of   strengthening    Liverpool 
for  cotton.    One  cent  op  or  down  in  rat.-  f..r  sterling 
•  a  little  over  elirhl  points  in  the  cotton  market. 
Finally,  there  l  the  question  of  December  cotton  he 
itiy  it   was   i r»  points  over  January.     By  Wedm     I 
tver,  i»  had  risen  to  80  points,  and  on  Thursday  it  v. 
\nd  this  in  spite  ,,f  prognostications  by  some  that  the 
nders  on  December  contracts  were  going  (■>  be  50.000  bal 


anyhow  louble  that  amounl 

this  as  an  ei  idem  •  uberant   im  |   in 

any  case,  nobody  knows  anything  about  it  Mon- 

day wi!  one  light  "ii  it.  ah  that  anybody  does  kn 

that  the  premium  on  De  "ember  over  .lain; 
around  s:;  ;,  bale  and  thai  Ion  her. 

They  know  that  last  month 
Voi-'  idling  found  ii  graded 

whi<  I  Idling. 

her  hand,  there  has  been  B  .flt- 

--  of  late,  h  ire  ami  across  th<  Thin 

It  meant  an  ad\ 
thin  a  week.     At   em-  til  med 

bighlj  Improbable;  had 1.  a  wild  flight  of  the  ;• 

o  has  I  ached.    And  big  op, 

take    profits.      Hedge    sellinu'    w 
times  the  market  looked  overbought    Fo- 
il.   Liverpool  sold  here.    Buying  was  let-  eon 

reaction-,     offerings  were  larger  on  the  npturna     'I 

a  reversal  of  the  experience  earlier  in  the  week.    H<  re  and 

in  Liverpool  the  market  looked  a   Lit   tire, I.      , 

some  curtailment   by  mills  in   Massachu 

shire.  Maine  and  North  Carolina.     The  consumer  is  | 

.o  l>i_  1  ita     Mill  curtailment  means,  ol 
nets  find  trade  unsatisfactory.     Many  of  them  -ay  rj 

get  prices  to  correspond  with  those  ruling  for  the  raw 
material.  Even  in  Manchester,  which  reports  a  better  tr 
some  concede  that  many  of  the  bids  are  out  of  the  q 
The  South  has  been  a  steady  seller  here.  The  Bouthern 
farmer  is  selling  steadily.  He  knows  he  is  getting  a  big 
price.  It  Is,  of  course,  too  early  to  talk  much  about  ir.  but 
a  hint  of  what  may  be  expected  next  spring  is  seen  i 

h  from  Texas  the  Other  day  to  the  effect  that  there  was 
every  likelihood  that  the  acreage  in  that  B  ould  be 

greatly  Increased.    And  as  for  two  years  past,  the  consumer 
sooner  or  later  will  call  a  halt  on  the  rise  in  cotton.     He  d 
draw  the  line  somewhere.     At  a  pinch  he  can  economize  in 
the  use  of  cotton  gooda 

To-day  prices  declined  moderately  for  a  time  and  then 
turned  upward  on  to  70  points  from  tin-  early  low,  wind 
Op  firm  at  a  substantial  net  rise  for  the  day.  Trading  was 
halted  in  Bombay  by  order  of  the  Exchange  so  far  as 
ward  business  was  concerned  with  the  exception  of  liquida- 
tion of  contracts.  There  was  much  grumbling  there,  it 
seems,  because  there  was  no  fixed  minimum  or  maximum 
price,  ordered  by  the  Board,  or  Bazaar.  <>no  report  said 
that  the  Bazaar  would  be  open  to-morrow.  December  nenr 
sold  here  on  the  fear  of  big  notices  next  Monday.  Spots  were 
ative  .and  higher,  the  week's  statistics  were  bullish,  the  trade 
called  here  and  at  Xew  Orleans  steadily  and  also  in  Liver- 
pool. Old  bulls  replaced  holdings,  finding  that  the  market 
took  liquidation  well.  Last  prices  show  a  rise  for  the  week 
of  100  to  110  points.  Spot  cotton  advanced  30  points  to-day. 
reaching  35.90c.,  or  110  points  above  a  week  ago. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Nov.  22  quotations  of  the  ten  mark 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in   the   New   York 
market  on  Nov.  30  1923. 


Middling  fair 1.79  on 

Strict  good  middling 1 .49  on 

Good    middling 1  21  on 

Strict  middling .75  on 

Strict  low  middling 1  3  Joff 

Low  middling 2  73  off 

•Strict  good  ordinary 4. 1 31of f 

•Good  ordinary 5.55  of  I 

Good  middling  spotted .'4  on 

strict  middling  spotted 07  off 

Middling  hiv)".-.! 1.02  of  I 

•Strlck  low  middling  spotted 2  20  off 

•Low  middling  sixitted 8  •!*  off 

Strict  good  mid.  "yellow"  tinged.  .22  on 
Good  middling  "yellow"  tinged..  .2  1  iff 
°tr1ct  middling  "yellow"  tinged..    ,7S  off 


•Middling  "yellow"  tinged 1  94oft 

Good  mid.  light  yellow  stained...  .  S6  off 
•Strict  mid.  light  yellow  stained..  1 .4'',  off 

•Middling  yellow  stained 2.17  off 

Good  middling  "gray" .33  off 

•Strict  middling  "gray" Si',  off 

•Middling  "gray" 1  BO  oft 

•Strict  low  mid.  "yellow"  tinged. 3. 20  off 
•Low  middling  "yellow"  tinged.  .4  11  oft 
Good  middling  "yellow"  stained    ! 

•Strlrt  mid    -v.'ll.i*-    Hitmfl J  03  off 

•Middling  "yellow"  stain.-.!  J  78  oft 

*Oood  middling  blue'  stained  . .  1  IS  on 
•Strict  middling  "bio*"  stained..  I  71  off 
•Middling  "blue"  stained  1  off 

•     he  t  grade-i  are  not  d. -liver  . 


The  official  quotation  for  middling  upland  cotton  in   the 
New  fork  market  each  d,av  for  the  past    week  lias  been: 

Nov.  17  to'.Nov.  23  Snt.      Mon.     Tue«.     Wed.    Thurs.      Fri. 

Middling  upland.  84.70    3  -  20     16  35     3  ■  :  '      •'■ 

\I.\Y    YORK    QUOTATIONS    FOB    33    TEARS 

The    quotations    for    middling    upland    at     New    York    on 

Nov.  23  for  each  of  t  lie  past  32  years  have  been  as  follow 


1920 
1910 

I91S 
1917 
1916 


5  90c. 

I  1 

10  10c. 


LOlfl 

I'M  I 

1013 

1912  . 

I'M  i 
1910 


11  70,-  1007 
;:,<■  moo 

13  fine  mo:. 

12  - 

I  l 


|i 


I  I  70c 


1901 


1  I 
11 
1  I 

'i  so,- 


Klc 

7  I 


M  IRKET    \\l>   8ALES     \ T    M  NY    YORK 
Tin-  total  b  day  during  the 

\  York  t  he  following  statement . 

:  r   we   al -"  add   columns 

w  hich  -bow  how  the  m  u  ket  i'  md  fill 


«v- 

,s>.f 

ratal. 

I'rM  i] 

' 

I  irm 

100 

>:U0 
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I  ill   \  [SIBL]  SI  PPL"S  OF  CO  [TON  to-night,  as  made 

legraph,  i-  as  follows.     Foreign  Btocks,  as 

well  :i-  t ii •  are  this  week's  returns,  ami  consequently 

all  arc  brought  down  i>>  Thursday  evening. 

i he  total   the  complete  figures  for   to-nighl 

iday  .  we  add  \\u-  it. mm  of  exports  from  the  United  States, 

including  in  it  the  exports  of  Friday  only. 

N   .                                                    193  109  1921.  1920. 

Kilt  u>0  SSI). 000  874.000 

-I,.,-..                         mii  1  ■  1  .odd  3,000 

10,000  70.000  79.000  so.  000 

.  440.000  760.000  969,000  957.000 

ll.ooo  10  12.000 

*,.,....                       |6  000  107.000  319,000  83  000 

■took                      77.000  168.000  192.000  151,000 

.,„            1,  o  :,ooo  10.000  1 .000 

10  58.000  107.000  ('.-,.000 

15,000  0.000  10.000  21.000 

100  2.000  19,000  23,000 

1.000       

Total  roi.tl.KMt.il  stOOka  .     238.000      354,000      699.000      344.000 

Total Knropasa stocks       678.000  1.114.000  1.668.000  1,301,000 

India  cotton  afloat  for  Europe..  1  IS. 000  00.000       10S.000  70.000 

Vmwlcan  cotton  afloat  for  Europe  542.000  107.000      420,823  558,097 

.pt.Hr.nil.&c.aflot  for  Europe  113,000  108.000      110.000  74.000 

Vluxaiulria.  Egypt 291.000  357.000      307,000  171, 000 

in  llombay,  India 27S.OOO  312.000      735.000  S74.000 

t  In  1      -    ports  937.11-'  1. 10s. 070  1.150,330  1,355.110 

ick  In  U.  S.  Interior  to*              1.244,773  1.484.662  1,542,660  1,483,140 

r    s  exports  to-day   13,462       22.539  30.631 

Total  visible  supply   4.201.915  5.172.794  6.354.352  5.919.978 

Of  the  Shove,  totals  of  American  and  other  descriptions  are  as  follows: 

Liverpool  stock.    bales.  205,000      375.000      526,000  507,000 

Manchester  stock 32,000        40,000        58,000  69,000 

Continental  stock                 187.000      315.000      615,000  270.000 

American  afloat  for  Europe      .  542,000       197,000      420.823  558,097 

■    port  stocks    937,102  1,196.670  1,450.330  1,355,110 

-    Ulterior  stocks       1.24-1.773  1,484.662  1,542,660  1.4S3.140 

>rts  to-day 13.462        22.539  30,631 

Total  American    3.147,915  3,921.794  4.635,352  4,272,978 

U  Indian,  Brazil.  Ac. — 

Liverpool  stock 182,000  311,000  363,000  367  000 

London  stock 4,000  4,000  1,000  3,000 

Manchester  stock. 17,000  30,000  21,000  11.000 

Continental  stock 51,000  39,000  84,000  74.000 

India  afloat  for  Europe lis, 000  90.000  108,000  70.000 

Egypt.  Brazil.  &c.,  afloat 113,000  108.000  110,000  74,000 

Stock  in  Alexandria.  Egypt 291.000  357,000  307,000  174,000 

Stock  in  Bombay.  India 278,000  312,000  735,000  874,000 

Total  East  India,  &c 1,054,000  1,251,000  1,729,000   1,647,000 

Total  American 3,147,915  3,921,794  4.635,352  4,272,978 

Total  visible  supply 4,201.915  5,172.794  6,364,352  5,919,978 

Middling  uplands.  Liverpool 20.14d.  14.80d.  11.64d.  11.23d. 

Middling  uplands,  New  York 35.90c.  25.70c.  18.30c.  15.85c. 

Egypt,  good  sakel,  Liverpool 25.55d.  20.00d.  23.75d.  32.00d. 

Peruvian,  rough  good.  Liverpool.  21.50d.  17.00d.  14.00d.  22.00d. 

Broach  fine.  Liverpool 17.75d.  13.40d.  10.55d.  1135d. 

Tinnevelly.  good.  Liverpool 18.90d.  14.30d.  11.55d.  11.85d. 

Continental  imports  for  past  week  have  been  128,000  bales. 

The  above  figures  for  1923  show  an  increase  from  last  week 
of  251,409  bales,  a  loss  of  970,879  from  1922,  a  decline  of 
2,162.437  bales  from  1921,  and  a  falling  off  of  1,718,063 
bales  from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Towns. 


Movement  to  Not!.  23  1923. 


Receipts. 


Week.     Season. 


Ship- 
ments. 
Week. 


Slocks 
Nov. 
23. 


Ala.,  Birming'm 

Eufaula 

Montgomery. 
Selma 

Ark . ,  Helena .  _ 
Little  Rock.. 
Pine  Bluff.. 

Ga.,  Albany 

Athens 

Atlanta . . 

Augusta ;     7 

Columbus ;     4 

Macon 2 

Rome 2 

La.,  Shreveport    10 

Miss., Columbus 

Clarksdale j 

Greenwood.  J 

Meridian 

Natchez | 

Vicksburg 

Yazoo  City.. 

Mo..  St.  Louis.' 

X.C.Gr'nsbnro 
Raleigh 

Okla..  Altus... 

Chickasha ! 

Oklahoma 

S.C.,  Greenville 
Greenwood.  J 

Tenn.. Memphis 
Nashville 

Texas,  Abiiene.      1 

Brenham 

Austin 1 

Dallas 6 

Houston 121 

Paris 2 

San  Antonio.      1 
Fort  Worth  __      3 


2 
1 
5 

41 


,233 
400 

,406 
,241 
,170 
,701 
,578 
53 
,898 
.718 
,966 
,672 
.446 
,341 
,000 
,195 
,985 
,000 
,503 
,641 
,778 
,783 
,072 
107 
626 
,532 
,709 
,532 
,729 
628 
,837 

,850 

655 

,926 

,706 

,527  2 

,3.59 

,500 

468 


15,660 

4,249 
40,395 
28,495: 

8,071 
69,955 
35,398 

1,918 
19,606, 
73,043! 
127,845 
46,841 
14,903 
21,180 
83,000 
13,998 
62,084 
82,349 
16,237 
24,560 
11,480 
17,016 
194,488 
30,895 

7,343 
39,930 
31,127 

6,230! 
46,876 

7,936 
335,991 

~46~474 
23,372! 
33,408! 
78,073! 
,426,986! 
66,844 
56,089 
61,725 


1,046 

300 
1,570 
2,176 

267 
5,496 
4,224 

202 
2,130 
•4.543 
7,564 
3,914 
1,224 
1,675 
7,000 

208 
3,712 
3,000 
1,136 
2,237 

700 

751 

41,111! 

2,107 

700 
2,975 
3,389 

119 
4,142 

312 
36,583 


2,307 
1,305 
1,630 
4,214 
93,706 
2,311 
2,500 
4,449 


8.514 

1,700 
17,919 
10,293 
10,565 
43,915 
35,847 

2,477 
23,374 
37,661 
56,371 
22,184 

9,284 

6,153 
36,000 
10,106 
47,099 
55,000 

9,886 
13.444 

9,460 
16,098 

4,679 

18,428 

472 

22,904 

14,194 

3,138 

22,686 

10,291 

137,335 

l",778 

6,427 

3,472 

24,429 

460,273 

11,917 

10,000 

9,000 


J 


Movement  to  Nov.  24  1922. 


Receipts. 


Week.     Season. 


1,348 

628 
2,170 
1,169 
1,378; 
7,698: 
6,080 

500 

1,215 

16.556 

10,085 

6.6411 

6331 
2,073 
2,600 

782: 
7,485! 
5,659, 

848 
1,310; 
1,566, 
1,231 
40,879 
5,562 

988 
7,599 
5,180 
6,473 
9,574 

622 
55,590 

1,111 

368 
800l 

1,739! 
101,0282 

2,147 

2,000; 

1,874, 


27,414 
6,068 
48,418 
50,095 
26,278 

134,987 

74,704 

5,925 

20,392 

161,251 

155,167 
69,134 
29,290 
25,993 
61,600 
19,355 

101,480 
91,486 
27,984 
25,897 
18,501 
25,114 

264,389 
38,846 
6,371 
34,075 
60,427 
58,475 
83,157 
6,261 

516,476 
226 
37,590 
17,316 
30,376 
42,892 

,014,853 
63,649 
40,889 
48,081 


Ship- 
ments. 
Week. 


,004 
41 
,264 
,542 
,285 
,542 
,610 
102 
,158 
,867 
,575 
,221 
,414 
,296 
,200 
754 


Stocks 
Nov. 
24. 


9,087 

4,750 
21,934 
10,991 
18,410 
63,963 
60,379 

3,110 
20,894 
82,137 
77,757 
24,096 
17,615 

7,457 
28,400 

8,469 


6,320  71,963 


480 
013 

,168! 
859! 
271 
,352i 
,970, 
850; 
,973 
,803 


2 
103 
5 
2 
3 


65,619 
11,356 
12,153 
11,059 
22,442 
19,012 
19,803 
528 
21,998 
„  13,112 
33l|  29,539 
,128!  56,783 
412:  10,014 
,071176,238 
299 
2,111 
4,320 
1,160 
18,727 
,9671433,368 
.044  6,305 
,500  3,279 
,978  13,912 


,236 

312 
600! 
,776 


Total,  40  towns 323,471 4,312,070258,835 1244773  323, 172l4,570,882l300,289  1484062 

The  above  total  shows  that  the  interior  stocks  have  in- 
creased during  the  week  65,440  bales  and  are  to-night 
239,889  bales  less  than  at  the  same  time  last  year.  The  re- 
ceipts at  all  towns  have  been  299  bales  more  than  the  same 
week  last  year. 


I'l  Tl  RES,     The   highest,   Lowesl    and   closing  prices  a 
v  w   1  mi  k  for  the  past  week  have  been  as  follows: 


Xorcmlx  r 
Ran 
( !l0 

Range 
Closing 
Janua 

Range 

Closing 
Ftbrvary 
Range 

Closing 
March — 

Range 

Closing 

April 

Range 

Closing 

May 
Range 

Closing 

June  — 
Range 
Closing    . 

July  — 

Range 

Closing 

August 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 


Saturday, 
Vo».    17. 


:;i  2] 


Monday 
19 


,.i  88 


84.00  ,60  34 
84.21 


88.70-/08 
88.70  .77 


33.  Si! 

88.00-/26 
33.05-/00 


54.86 

38  '.is 

34. 00-. 25 
34.04    08 


33.78 

33.53-.74 
33.53-.65 

30.00 
30  00 

29. 10-. 25 
29.10    — 

28.10.30 
28.10    — 


on  ,75 
68    To 

63  /.Hi 
26  ,30 

65- .67 
,35   — 

75  /.r.r, 

45-.50 


34.50 


85/70 
55-.62 


34.32    — 

33.45-/19 
34.10-.12 

31.05-. 10 
31.20    — 

29.50-.80 
29.65   — 

28.25-.49 
28.38   — 


Tutstltvi, 

Not.   20. 


34.80 
84  78 

:|  80    BO 

34  » 

84.16  .17 

34.32  ,36 


34.40 

34.34- .65 
34 .58- .05 


34.65    — 

34 .49-. 78 
34.73-.78 


34.46    — 

34.00-.30 
34.20-.25 

31.70    — 
31.25   — 


II  id'iiai/. 

Nov.   21, 


8 

:i  1  si 
86.40 

84.86 

34  80 


(46 

1. 

06 

86 


84.02 


34.68 

35.03 


(20 
08 


35.15 


34.69 
35.27- 


35.00    — 

34.17-86 
34.73-.80 

31.80   — 
31.90   — 


29.60-.80  29.70    — 
29.60    —29.95   — 

28.28-. 50  28.00-.80 
28.30-.32l28.75-.85 


Thitrsd'u 
Not.   22, 


36  06   80 

3  1 ,85  176 
86.18  .16 

84.86   9.r> 
84.55  .58 


34.65   — 

34.56-(20 
34.75-.80 


34.82   — 

34.78-MO 
34.90-.94 


34.60    — 

34.18-.85 
34.32-.35 

32.00   — 
31.65   — 

29.75-U5 
29.80    — 

28 .32- .90 

28.53    — 


Friday, 
Not.   28 


34.86  (48 
36  38  .45 

34.82  ,08 

31.88-.90 


35.03   — 

84.65  12r, 
35.18-.22 


35.27   — 

34.75-(43 
35.37-.40 


35.03   — 

34.10-.75 
34.70   — 

32.00   — 
32.05   — 

29.70-J00 
30.00   — 

28.30-.80 
28.75-.80 


ll,,-< 
34  mi 

33.58-/1 

,1 

34.36  •  j 
33.85-h 


33.45-/1 
30 .00-11  j 
29.10(1 
28.10-.C ! 


/34c.     (35c.     (30c. 

OVERLAND   MOVEMENT   FOR   THE   WEEK  ANI; 
SINCE  AUG.  1. — We  give  below  a  statement  showing  th 
overland  movement  for  the  week  and  since  Aug.  1,  as  mad  ' 
up  from  telegraphic  reports  Friday  night.     The  results  ft 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follow 

1 

Nov.  23 
Shipped —  Week. 

Via  St.  Louis 41,111 

Via  Mounds,  &c 10,360 

Via  Rock  Island 1 ,223 

Via  Louisville 1,467 

Via  Virginia  points 8,031 

Via  other  routes,  &c 8,563 

Total  gross  overland 70,755 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c__.   3,114 

Between  interior  towns 691 

Inland,  &c,  from  South 16,360 

Total  to  be  deducted 20,165 


923 

Since 

1922 

Sine 

Aug.  1. 

Week. 

Aug. 

199,595 

40,879 

264,3 

63,980 

11,350 

109,2. 

2,732 

621 

1,8 

8,294 

3,090 

26,7: 

68,656 

3,718 

58,6' 

135,329 

7,545 
67,203 

143,6 

478,586 

604,5: 

16,178 

911 

19,9 

8,693 

573 

9,1 

23,335 

15,374 
16,858 

176,9, 

248,206 

206,0' 

Leaving  total  net  overland* 50,590      230,380         50,345      398,4 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movemen 

this  year  has  been  50,590  bales,  against  50,345  bales  for  th 

week  last  year,  and  that  for  the  season  to  date  the  aggregat 

net  overland  exhibits  a  decrease  from  a  year  ago  of  168,07 

bales. 

1923 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Nov.  23 224,528 

Net  overland  to  Nov.  23 50,590 

Sou th'n  consumption  to  Nov.  23  a.  82.000 

Total  marketed 357, 118 

Interior  stocks  in  excess 65,440 


Since 
Aug.  1. 

3,437,716 
230,384 

1,356,000 


Week. 

217,983 

50,345 

80,000 


1922 

Sin 
Aug. 

3,199,7! 

398,4.'  . 
1,373,01 


5,024,100     348,328     4,971,2'  1 
973,878       23,643        968,6',; 


Came  into  sight  during  week.  ..422,558      371,971 


Total  in  sight  Nov.  23 5,997,978 

North,  spinn's'  takings  to  Nov.  23.  92,152         685,118 


108,936 


5,939,9! 
631,6 


a  These  figures  are  consumption;  takings  not  available. 

Movement  into  sight  in  previous  years: 
Week.  Bales.    |    Since  Aug.  1.  Bales 

1921— Nov.  25 271,01511921— Nov.  25 4,912,6!  , 

1920— Nov.  26 364,435!  1920— Nov.  26 4,471,7: 

1919 — Nov.  28 447,4401  1919— Nov.  28 4.764.7) 

QUOTATIONS  FOR  MIDDLING  COTTON  A' 
OTHER  MARKETS.— Below  are  the  closing  quotations  ft 
middling  cotton  at  Southern  and  other  principal  cotto 
markets  for  each  dav  of  the  week: 


Week  ending 
Nov.  23. 

Closing  Quotations  for  Middling 

Cotton  on 

Saturday, 

Monday, 

Tuesday, 

Wed' day . 

Thursd'y. 

Friday 

Galveston.    . 

New  Orleans 

Mobile 

Savannah-    

Norfolk  _ 
Baltimore  .    .»_ . 

33.55 
33.75 
33.00 
33.13 
33.25 

34.00 
33.50 
34.00 
33.69 
33.63 
33.75 
33.69 
34.00 
34.00 
34.00 
33.25 
33.15 

34.15 
34.25 
33.63 
33.80 
33.75 
33.75 
33.88 
34.00 
34.15 
34.00 
33.30 
33.35 

34.70 
34.75 
34.00 
34.42 
34.38 
34.75 
34.44 
34.50 
34.65 
34.50 
33.70 
33.85 

34.45 
34.25 
33.50 
34.11 
34.13 
35.00 
34.13 
34.50 
34.40 
34.25 
33.60 
33.45 

34.80 
34.25 
34.00 
34.43 
34.38 
35.00 

Augusta  _    . 
Memphis       .    . 

Houston 

Little   Rock 

Dallas , 

Fort  Worth 

33.25 
33.75 
33.40 
33.75 
32  70 

34.38 
34.50 
34.70 
34.50 
33.95 
33.75 

NEW  ORLEANS  CONTRACT  MARKET.— The  closii 

quotations  for  leading  contracts  in  the  New  Orleans  cottc 
market  for  the  past  week  have  been  as  follows: 


December. 
January  __ 

March 

May 

July 

October... 
Tone — 

Spot  ... 

Options. 


Saturday, 
Nov.  17. 


Monday, 
Nov.  19. 


Tuesday, 
Nov.  20. 


33.54-33.62  34.04-34.07  34.20-34.24 
33.63-33.67|34. 17-34. 19  34.26-34.30 
33.80-33.85I34.37-34.39J34.47-34.51 
33.80-33.83  34.31-34.35  34.39-34.45 
33.28-33.30  33.82-33.85  33.89-33.94 
27.72-27.75  28.20-28.25  28.10-2S.15 


Steady 
Steady 


Steady 
Steady 


Steady 

Steady 


Wednesday, 
Nov.  21. 


Thursday, 
Nov.  22. 


Friday. 
Nov.  23 


34.70  -  —34.35  —34.70  34 
34.69-34.75  34.40-34.4  1  34.75-34 
34 .S7-34.90  34.56-34.60134.92-34 
34.92-34.95  34.60-34.63|34.95-34 


34.38-34.43 

28.42-28.52 

Steady 
Steady 


34.10-34.18  34.35-34 
28.30        —28.24-28 


Steady 
Steady 


Steatb 
Steaib 


Nov.  24  1923.] 


THE    CHBONICLE 
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CENSUS    REPORT    ON    COTTON    SPINNING     IX 

OCTOHKR.   -Thi>  report,  complete,  will  be  found   in  an 
earlier  part  of  our  paper,  in  the  department  headed  "Ind 
tions  of  Business  Activity." 

CEN8U8  REPORT  ON  COTTONSEED  OIL  PRODUC 
TION  DURING  AUGUST.     Persona  interesi  d  in  this  re- 
will  find  it  in  our  department  headed  "Indicatioi 
Business  Activity"  on  earlier  i>;nr- 

CENS1  S  BUREAU  REPORT  ON  COTTON  GINNING 
TO  NOV.  14. — The  Census  Bureau  on  Nov.  21  issued  its 
report  on  the  amount  of  cotton  ginned  up  to  Nov.  1  I  from 
the  growth  of  1923  as  follows,  round  hales  counted  as  half 
hales  and  excluding  linters,  comparison  being  made  with  the 
returns  for  the  like  periods  of  1922  and    1921: 

Running    Bales    {Counting   Bound   U    Hal] 
Iiilrs  and  Excluding  Unlet 


Slate— 

illUI 

ina 

\rk;»ii-  ,- 

< '  illfbriiia 

Florida 

<  ieoriri.i    

...    . 

ssippi  .      . 

Vtissourl  

North    Cirolina 

i  lUahoma 

south  ( '  irollna 

Tennessee 

Texas 3,70i;i96 

All  other 

United  States S. 368, 683 


102:5. 

1922. 

5  Is. 702 

773.077 

10.71.-. 

22.17s 

i.224 

25,224 

12.850 

12,762 

25.496 

543.252 

681 

754 

328 

542 

0  M  .00.' 

74S 

11-'. 072 

833.701 

ti92.IS7 

-  II.-. 

5  s  1 

1  52 

156,978 

3  31.. -.17 

3.701.196 

81,544 

30,071 

10. .-,.'0 

17.038 

10.217 

S,  86'.),  97S 


1021. 
554.129 
L8.768 

in  662 
1  1.197 

260  si  1 

733.2H; 

61  052 

671  ,9  'I 

161  926 

684.633 

260.380 

,028.212 

13.313 

6,  Is.", 

7.274.201 


The  statistics  in  this  report  include  212.883  round  hales  for  1923  15] 
for  1922  and  11,  ...e.9  for  1921.  Included  in  the  above  are  13  084  bales 
p/AnMrlcan-Egyptian  for  1923.  17.71.",  for  1922  and  16.105  for  [921  The 
niinih-  island  hales  included  is  6.34  for  1923,  4.707  for  1922  and  2.656 

The  statistics  for  1923  are  suhject  to  correction.  The  revised  total  of 
jotton  sinned  this  season  to  Nov.  1  is  7.56.5.866  hales.  There  were  1  I  802 
?inneries  operated  prior  to  Nov.   1.  ''      " 

Consump  fcj,   Imports  and  Exports— United  States 

Ootton  consumed  during  the  month  of  October  1923  amounted  to  51 1  825 
bales.     C  ottoti  on  hand  in  consuming  establishments  on  Oct.  31  was  1    102  - 


1  he  aboi 
from  she  plantatioi  Vug    I   1923   in    1,4  10  01  - 

in   1922  w, 

I  Jthough  the  re 

week   wen  .'s  bal< 

tations  ka  :ir  inl 

1  65,  I  10  hales   during    the  ! 

from  the  plantations  for  the  week  were  241,020  I  for 

1921  th  1,695  bales. 

WORLD'S  SUPPLY    \\l)  TAKINGS  01 
The  following  brief  hut  comprehensh 

glance   the   world's   BUpply   of  for   tie-    week    and 

since  Aug.   1  for  the  last  two  seasons,  from  all  sources  from 
whirl,  statistics  are  obtainable;  also  tie-  takinj 
gone  out  of  Bight,  for  the  like  period 


Cotton  Takings. 
Week   and    Seaion. 


\  Udble  supply  Nov.  it; 
\  lalble  supply  Aug.  1 
American  in  sight  to  \  ■ 
Bombay  receipts  to  Nov    22 

Other  India  ship  Is  to  Nov    . 
Alexandria  receipts  to  Nov.  21 
Other  supply  to  Nov.  21    h 


Total  Supply 
Dtdu 
Visible  supply  Not. 


23 


Total  takings  tO  Nov    23  O 

Of  which  American     _ 
Of  Which  other     ..    . 


I  -.71 
122    V.s      -    ■,■■:. ',7s 
28,000         I'- 
ll.ooo  7s 

7. 77 


Sll   IMNI 


7'i 


1.51  : 


1.201  915 


•17   133  10.668.716 
1.201.915  5.172  794     VI. 


I  19 
206 
103  000 


1.790.134 
Til 

1  086 


II  I. 
1  12 


ll.tr 


I  In  public  storage  and  at  compresses  3,485,839  hales 
consuming  cotton  spindles  for  the  month  was  :i  |  371 


ipproxi- 

pioniiig 


The 

Imports  for  the  month  "of  October  1923*weTe  7.6^?b^Ues °amdh^ 

tta  of  domestic  cotton,  including  linters.  were  7S1.722  hales. 

World  Statistics. 

rfIta?«St12S^.?n  t,hoo,WOrld's  Production  of  commercial  cotton,  exclusive 

L™.  ~      V      '  '  '—  ;l,s  '-ompiled  from  information  secured  through  the 

tomeetic  and  foreign  staff  of  the  Department  of  Commerce  is   17  540  000 

r  "L,C  ?-'"llvi,  <l"r ■  whil°  lhe  consumption  of  cotton   (exclave  of 

'-,!,!!  ,,'',' l  7[:a7'Jnr  ,he  ycar  en(Uni?  JuIv  :}1  1(,-':<  »aa  a 
■  ,o.ono  bales  ol  178  pounds  lint.     The  total  number  of  s 
-p  "dies.  ooth  active  and  idle,  is  about  1,57.000,000. 

rTEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

as  by  telegraph  from  the  South  this  evening  indicate  that 

emperatures  as  a  rule  have  been  moderate' and  there  has 

very  little  rain  except  in  the  northwestern  portion  of 

on  hep.  particularly  in  Oklahoma,  wher<>  field  work 

retarded  by  wet  fields  and  heavy  rains.     According  to 

Washington   Agricultural  Bureau,   many  farmers   have 

Jompleted  picking  in  the  northeastern  portion  of  the  belt 

re  harvesting  operations  are  being  finished  as   rapidlv 

i-s  the  labor  supply  will  permit. 


i.6i: 

•  Embi  etpts  in   Europe  fromBraaU,    Smyrna,,  West  Indies.  Ac. 

a  This  total  embraces  the  total  estimated  consumption                  em  mills, 
'6.000    hales   in    1923   and    1.373.000   hales   in    1  •!_'_'      takings   not 
available      and    the    aggregate    amounts    taken    by     Northern    and    for, 
spinners,    3,434.134    bales    in    [923    and    4.122.922    hale-    in    1922,    of   which 
2  3  1.  .73-1    bales  ami  .2   hales    Uueriean. 

INDIA  COTTOTOfOtEMENT  I  ROM   VJLL  PORTS 
The  receipts  of  India  cotton  at  Bombay  and  the  Bhipmi 

from  all    India   ports  for  the   week   and   for  th  on   from 

Aug.   1,  as  cabled,  for  three  years,  have  been  as  folio 


.  _,  fi'tin.  Rainfall. 

"ii.  Texas 1  day       0.03  in. 

'"'■""    „ 2days     0.38  in. 

jownsvllle  2  days     0.72  in. 

orpus  Christl    1  day       O.Of.in. 

'  fa.;. 1  day       0.54  in. 

hSL5&!       lday      0.58  In. 

alanine ^rv 

•a  Antonio "".'.'.""  I  day      0.26  in. 

■nor  ,jrv 

La .dry 

dry 

dry 

-1  day       0.40  in. 

(1  r  v 

SSSttonv? ;  — .:::::iday    o.oun. 

•  harlot  Us,  \  .c        -'days       .52  in. 

The  following  statement  we  have  also  received  by  fcele- 
i.  showing  the  height  of  rivers  at  the  points  named  at 
•'i.  m,  of  the  dates  given: 

A7or.  23  1923.     Nov.  2  1  ig 


lohlle.   \la 
elma. 

dl.  I  ,   , 


hiRh  7  1 

low  53 

er 

mean  (i  1 

hiKh  74 

low  36 

mean  ■'>'> 

high  78 

low  52 

mean  65 

hiu'h  72 

low  52 

mean  61 

hieh  76 

low  38 

mean  57 

high 

low    16 

mean 

high  7  I 

low  42 

mean  58 

high  74 

low  50 

mean  82 

hiifh 

low  46 

mean 

high  .  _ 

Ion  60 

mean 

high  7 1 

!"«    10 

mean  57 

high  73 

low    10 

mean  58 

hiKh  71 

low  30 

mean  51 

hern  72 

low  36 

met  ■  5  l 

high  72 

low  51 

mean  62 

high  67 

low  33 

mean  51 

1923. 

<U  at — 

i 

Week. 

.  1. 

Aug.  1. 

Aug.  1. 

Bombay 

2S.000      196.000 

43.IMN) 

MS  (MM 

r>7.ooo 

455.000 

For  the  Week. 

August  1. 

Exports. 

Great 

t'orut-  [Japantt 

Contl-      J  a  van  .1- 

Briiaii  . 

t  t. 

China.     Total. 

in. 

m '-'.' 

China. 

Total. 

Bombay — 

1923     . 

8.000 

13.000 

21.000 

50,000 

133.000 

860  000 

1922 



3.000 

30.000       30,000 

465.000 

1921 

_  -  _  _ 

9.000 

196,000 

708.000 

Other  India 

192a 

1.00(1 

10,000 

11,000       15,000 

88,000 

78.000 

1922 

1,00(1 

2.0(1(1 

3,000            S.IMMI 

18,000 

70.550 

1921    

— 

4 .000 

1.000          2.0(H) 

Total  all 

1923 

9.000 

23.000 

82                   000 

240.000 

;  ;s  000 

1922 

1 ,000 

6,000 

27.UOU   88.000       88.000 

192,050 

105,1 

1921 



4.000 

4,000        11.000 

2  12  .iino 

.MM. (KM 

758  ,000 

/ , , 
on* .Above  zero  of  gauge.  2.2 

\bove  zero  oT  gal]  fi.2 

-Above  zero  of  gauge.  7.1 

-'  Vbove  zero  of  gauge.        18.5 

f Above  /en.  of  gauge.        14,6 


1  B 
6.3 

7  0 

7    I 

5.0 


According  to  the  foregoing,  Bombay  appears  to  show  ■ 
decrease  compared  with  last  year  in  the  week's  receipts  of 
If), 000  bales.  Exports  from  all  India  ports  record  a  decrease 
of  1,000  bales  during  the  week,  and  since  Aug.  1  show  an 
decrease  of  97,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS 


Alexandria .  Egypt, 
.V«i  .   21 

1-.123. 

1022 

(921. 

its  (.cantars)  — 
This    week 

160,000 

M.Ms.-,  s.-o 

100.000 

180.000 

Since  Aug.  1 

10.014 

Exports  {bales)    - 


To  Liverpool     

To   Mii.iehe-.ter.     A 
To  Continent    &    I  iich  , 
To    \  <  "  '  Ii    I 


I  rPTS    FROM    THE    PLANTATIONS.     The    fol- 

•wuib  table  indicates  the  actual  movement  each  week  from 

"'   Plantations.      The   figures   do    not    include   overland    n- 

<"('  Southern    consumption;   they   are  simply   a    Btate- 

ol  the  weekly  movement   from  the  plantation-  of  that 

of  the  crop  which  finally  reaches  the  market   thro 

le  outports. 


Total  exports 


Since 

A ug.   1 . 


Since 
o.l. 


10.000 

s.nne 


IS.  000 


65.815 

54.501 

117.251 


- 


Weal 


Aug.  1. 


17.750 

1.500 


1.027 

12.122 
t.2U 


11     15. 5011  _'.."•   :  10    10  2 


»ugh 


lUctipu  at  Poru. 


Stock*  at  Interior  Town*. 


1923.   1922.   1921.    1923.  i  1922. 


II 

O      142.595   91.625  105.024 

PI 

1  ■  140.180   95.017  107. S47 

«      170J72  163.102  142.000 

:  Ii 

t 
5 
1 

■■> 
IS 
,v 


331.917     355.701 


1921. 


Receipt* from  Plantation) 
1923.      1922    i   1921. 


9*7.(184  171.762    00.250    77.2.1.', 


377.401  41fl.ini      987.080  191.584  155.474'107.1 03 

442.667  471..r,2'l     983.86923">.37H218.470 13 

519. !ir,7  800.640  1.037.994  '•  14.807334   lit 

677.951  743. 1M>  1.1  17.941  347   I  II 


Xote.—A  e.antar  la  98  lbs       i  ps  ireigb   about 

This  statement  shows  thai  the  receipt*  i>t  the  treek  ending  Noa    21 
160,000  cantars  and  the  rorelgn  shlpmenOi  18.000  hale- 

MANCHESTER  MARKET,  our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  firm.  Demand  for  both  home  trade 
and  foreign  markets  i-  improving.     We  give  pricei  to-day 

helou    and    leave    those    for    previous    Weeks   of    this   and    I 
year  for  comparison: 


'5.188258.740 

I  275,129 
126.020  269. OS  I 
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"        r  Is  I..105  1.165,368  1.40.8.301  1.465.821  314  509  146 

170.122  1.179,333  1.4(11.019  1.5  1.791 

1  17.22  ,  1.244.773  1.481  (Hi 
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SHIPPING  \l  WS.      \-  shown  on  a  previous  pa«e.  the 
m  from  the  Onited  States  the  past  weeTc  have 
hed  67,997  bales.     The  shipments  in    detail,  as   made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  balm. 
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To  I 

To  tni 
To  K 

To  \  .i 
,-KST 

OKI  I 
To  " 

To  H»vrv      Nov.  10     Salvation  Lass.  2.181 
■  ■     .  .  •■  .      \..% 

i  Ghent     Not     16     Salvation  Lass,  ion 
To  Kottenlam     Nov.  1".  -Youngstown ,   100 


,o  1 1 

,800 
100 
100 

.r>2.r> 
•125 


VORK     ToUvorpool     Nov.  16    Oodric.  802:  ScythU,  1,689 

1\,  |;r,                                                     lea,       1.500         Not         20      Har- 
mon   

So>      I"     atureholm,  100.         

\     is     Usaoonda,  iot>     

>.,.\     i<i    -Eglantine.  .">-.->_- 

Re  d'ltalla,    125  —-;:;— 

Not       20     Seattle    Maru,    (>.S50... 

ild    Maru.    5.125.    -Nov.    22— Detago* 

.. 19, .575 

w.       ;      i  .X,-,... -I      N,.\     if,      West  Wauna.  3.291—     3.201 
|g     West. Wauna.  2.731 ---     2./31 

x.lHl 

200 

100 
400 


To  Gothenburg     Nov.  17     Tampa,  175 -  475 

To  Oporto     No\     17     Dlo.200   ---  J;"" 

Porto  Colombl                Cartago.  272   272 

To  Japan     Not    17     Memphis  City.  148 - J™ 

To  » •hiii.,     Nov.    17     Liberator,    B50 -- --s== _  g™ 

HOU8TON     To   Bremen     Nov.   16     Odenwald,   <.S09.- ---  7.S09 

To  Genoa      Nov.  22— Pest,   1.925 -  1.925 

CHARLESTON      To  Vremen-    Nov.  1  I  -Coldwater,  200 ---  200 

To  Hamburg— Not.    14 — Coldwater,    1.S56 l.«5b 

To  Liverpool      Nov.    19— Tulsa.  3.995-- - 3-?S'5 


ft>  Liverpool     Nov. 
fo  Manchester— Noi 


1.500--. 


To  Manchester     Nov.  19     Tulsa.  138 

iRFOl  B      To   Manchester — Nov.   20 — Conchatta 

To  Ghent     Nov.  22     West  Oheraw,  350 

To  Rotterdam— Nov.  22 — West  Cheraw,  100 

PKNSACOLA     To  Liverpool— (?)—(?),  MS 

To  M  inchester—  (?>—(?),  550 ^-SSS" 

PORTTOWNSEND — To  Japan — Nov.  12 — Arabia  Maru.  1.700-. 
FRANCISCO    -To   Japan— Nov.    22 — President   Cleveland 

2.9  

To  China— Nov.  22— President  Cleveland.  700------ 

SAVANNAH — To  Hremcn — Nov.  22 — Samnanger,  5.936 5'?2£ 

To  Hamburg — Nov.  22 — Samnanger,  400 400 


138 
1,500 
350 
100 
148 
550 
1.700 


2,951 
700 


Total 67.997 

"  (JUTTOX  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
a?  follows,  quotations  being  in  cents  per  pound: 


High       Stand- 
Density,       ard. 
Liverpool. -.30c.       40c. 
Manchester  .30c.       .40c. 

Antwerp 22Hc.  .35'ic. 

Ghent 

Havre 22V<c  .37HC. 

Rotterdam.. 22 v^c.  .37VSC. 

Genoa 35c.       .35c 

Chrlstlanla-.37Hc.  .60c 


High 
Density. 
Stockholm  ..50c. 


Trieste... 

Flume 

Lisbon 

Oporto 

Barcelona 

Japan 

Shanghai 


.45c. 
-.45c. 
...50c. 
_.75c. 
-.40c. 
..45c. 
..45c. 


Stand- 
ard. 
.65c. 
.60c. 
.60c. 
.65c. 
.90c. 
.55c. 
.60c. 
.60c. 


High  Stand- 
Density,  ard. 

Bombay 50c.  .65c. 

Vladivostok 

Gothenburg. 50c.  .65c. 

Bremen 25c.  .40c. 

Hamburg 25c.  .40c. 

Piraeus 60c.  .75c. 

Salonlca 60c.  .75c. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Nov.  2.  Nov.  9.  Nov.  16.  Nov.  23. 

Sales  of  the  week 52,000  65.000  43,000  41,000 

Of  which  American 23,000  26,000  18,000  17,000 

Actual   export 3,000  3,008  2,000  1,000 

Forwarded      67.000  51,000  61,000  65.000 

Total   stock 352,000  375,000  359,000  387,000 

Of  which  American 166,000  191,000  175.000  205.000 

Total  imports 56.000  77.000  48,000  110.000 

Of  which  American 39,000  54,000  22,000  79.000 

Amount  afloat 289.000  257,000  371.000  307.000 

Of  which  American- —     193,000  164.000  260,000  188,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15      { 
P.M.     1 

Quiet. 

Moderate 
demand. 

Quiet. 

More 
demand. 

A  lair 

business 

doing. 

Quiet. 

Mid.Upl'ds 

20.41 

19.95 

20.22 

20.19 

20.37 

20.14 

Sales 

5,000 

7,000 

5,000 

8,000 

7,000 

5,000 

t~  Futures. 
Market     { 
opened  i 

Excited  & 
irregu- 
lar. 

Barely  st'y 
24  to  43 
pts.  dec. 

Quiet  at 
6   to   10 
pts.  dec. 

Quiet,  1  pt. 
dec.  to  14 
pts.  adv. 

Steady  at 
6  to  26 
pts.  adv. 

Quiet,  lOpts 

dec.  to 
6  pts.  adv. 

Market,     f 
4            < 
P.  M.    1 

Steady  at 
6   to  26 
pts.  adv. 

Firm,  7  pts. 
dec. to  22 
pts.  adv. 

Barely  st'y 
2   to    12 
pts.  dec. 

Steady  at 
11  to  27 
pts.  adv. 

Barely  st'y 
7  pts.  dec. 
tol4ptsadv 

Barely  st'y, 

11  to  19pts. 

decline. 

Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Nov.   17 

to 
Nov.  23. 


Sat. 


12  HI  12  J/2 
p.  m.  p.  m. 


d. 


November 
December. 
January  . . 
February  . 

March 

April 

May 

June L I19.63J19 

July ! 19.35|19 

August L- 

September..  L. 
October L- 


.20.58 
.20.44 
.20.32 
.20.23 
.20.14 
.19.99 
.19.85 


Mon. 


12  X    4:00 
p.  m.  p.  m. 


18.3.5,18 
16.89.16 
16.09*15 


15 

04 

94 
.85 
77 

63 
.51 
.28 
.03 

0518 

7017 
.8516 


Tues. 


12  X    4:00 
p.  m.  p.  m. 


d. 

5120.42 
39  20.31 


20.21 
20.11; 
20.02: 
19.90 
19.79; 
19.53 
19.27 
18.32 
17.02 
16.20 


d 

20.40 
20.28 
20.1 
20.07 
19.99 
19.86 
19.77 
19.53 
19.28 
18.34 
17.04 
16.24 


Wed. 


12  X    4:00 
p.  m.p.  m. 


d  d. 
20.39  20.51 
20.33  20.44 
20.25  20.36 
20.17;20.29 
20.1020.21 
19.98  20.10 
19.88  20.01 
19.6519.78 
19.4019.55 
18.4718.58 
17.1817.31 
16.3816.51 


Thurs. 


12  X    4:00 
p.  m.p.  m 


d 
20. 
20 

20 


d. 
20.57 
20.53 
20.50 
20.4520. 
20.41120 
20.3120 
20.22  20 
20.00,19 
19.7819 


18.84 
17.54 


Frl. 


12  X    4:00 
p.  m.  p.  m. 


d 

20.34 
20.36 
20.33 
20.28 
20.24 
20.15 
20.06 
19.86 
19.64 
18.78 
17.50 


16.7416.6516.70 


d. 

20.25 
20.25 
20.21 
20.14 
20.09 
20.00 
19  92 
19.70 
19.48 
18.63 
17.34 
16.54 


BREADSTUFFS 

Friday  Night,  Nov.  23  1923. 
Flour  has  been  in  fair  demand  in  small  lots ,  more  particu- 
larly for  spring  wheat.  Hard  winter  wheat  seemed  to  be  be- 
yond buyers'  reach.  Canadian  flour  has  sold  on  a  fair  scale, 
as  its  strength  of  quality  appeals  to  buyers  who  do  not  mind 
the  price.  Some  export  demand  appeared  for  American 
flour,  though  a  decline  in  foreign  exchange  tended  at  one 
time  to  check  business.  Later  there  was  a  jump  of  10  cents 
in  sterling  exchange.  Rye  flour  has  been  wanted  for  prompt 
export  to  Germany  and  France,  but  no  large  business  was 
done.     It  was  mostly  in  small  lots.     Exports  of  all  kinds  of 


flour  from  New  York  last  week  wore  246,155  sacks  and  435 
barrels.  From  Montreal  they  were  235,000  sacks.  Ger- 
many is  said  to  be  buying  in  American  markets  and  shipping 
to  Bamburg  and  Bremen  on  a  liberal  scale.  The  demand  has 
been  mostly  for  lower  grades,  especially  of  rye  flour.  Most 
rye  mills  arc,  it  seems,  sold  up  to  Jan.  1.  December  ship- 
ment from  the  seaboard  could  be  sold  freely  if  the  mills  could 
meel  German  bids.  Also  there  has  been  a  demand  for  the 
Low  grades  of  wheat  flour  and  these  are  now  scarce.  The 
higher  grades  are  too  costly.  Recently  prices  have  declined 
at  Minneapolis. 

Wheat  advanced  early  in  the  week  but  only  slight.  Later 
the  rise  was  greater.  Sterling  exchange  advanced,  it  is 
true,  on  Monday  no  less  than  10  cents  and  Furopean  politics 
looked  better  after  an  agreement  between  Fngland  and 
France  about  military  control  in  Germany.  Winnipeg  wa? 
at  one  time  firm.  And  Liverpool  early  in  the  week  advanced 
sharply.  Liquidation  in  Chicago  had  been  to  all  appearance 
rather  drastic.  It  had  put  December  down  to  within  2  c< 
of  the  low  point  of  the  season.  The  technical  position 
became  better.  There  was  a  report  that  American,  British 
and  Dutch  bankers  were  considering  the  granting  of  a  loan 
to  Germany,  but  so  far  as  the  United  States  was  concerned 
a  Washington  dispatch  said  that  Secretary  Hoover  hao 
denied  that  there  was  any  Government  plan  for  German 
relief.  This  was  a  damper.  Also  the  visible  stock  of  Nortli 
America  was  stated  as  12,627,000  bushels  larger  than  a 
week  previous.  That  hurt.  And  deliveries  on  November 
contracts  in  Chicago  and  some  sales  to  go  to  store  had  ; 
tendency  to  check  any  rally.  Toledo,  too,  continued  t< 
receive  imports  of  Canadian  wheat  duty  paid,  and  it  wa 
estimated  that  700,000  bushels  of  this  wheat  had  reachei 
Toledo  within  a  few  days.  The  United  States  visible  suppl; 
might  leave  a  heavy  carryover  next  July.  Toledo's  import 
struck  some  as  decidedly  suggestive.  Will  there  be  ai 
increase  in  the  tariff  to  .head  off  this  kind  of  thing?  Tha 
remains  to  be  seen.  Meantime  Australian  wheat  threaten 
to  become  an  active  competitor  with  America  in  the  Europea 
markets.  Australia's  crop,  we  are  now  told,  is  15,000,00 
bushels  larger  than  last  year;  that  is,  124,000,000  bushels 
against  109,000,000  in  1922.  Export  sales  here  in  two  day 
were  500,000  bushels  of  Manitoba.  Europe,  in  other  words 
has  been  buying  little.  On  the  20th  inst.  wheat  reacted  or 
selling  due  to  a  statement  credited  to  Mr.  Hoover  that  nt 
aid  to  Germany  was  contemplated.  The  heaviness  in  con 
also  was  a  factor,  and  Chicago  reported  a  sale  of  100,00( 
bushels  of  wheat  to  go  to  store.  Moscow  cabled:  "Russia' 
total  harvest  this  year  is  placed  at  2,766,000,000  poods  (: 
pood  is  36.11  lbs.1),  24,000,000  poods  less  than  last  year 
Of  this,  60,000.000  poods  have  been  sold  abroad,  includin; 
42,000,000  to  Germany  and  the  rest  to  England,  France 
Holland,  Turkey  and  Greece.  The  total  to  be  exportet 
this  year  is  estimated  at  between  100,000,000  and  120,000,001 
poods. 

Later  a  rise  in  exchange,  an  agreement  between  Englan 
and  France,  rising  markets  for  stocks  and  cotton,  cause 
some  advance  in  wheat.  Export  sales,  however,  were  onl 
250,000  bushels  on  the  21st  inst.  And  Liverpool  wa 
weak.  There  came  a  noticeable  rally  later,  especially  o 
December.  There  were  too  many  shorts.  Yet  Russi 
exports  for  the  week  were  2,880,000  bushels.  Danubiar 
Argentine  and  East  Indian  shipments  were  of  at  least  fa; 
size.  Australia's  surplus  to  cap  the  climax,  is  announce 
as  80,000,000  bushels,  against  56,000,000  bushels  last  yeai 
Liverpool  was  lower  than  due.  But  stocks  were  highe: 
European  politics  seemingly  less  threatening,  and  expo) 
sales  rose  to  500,000  bushels.  Even  if  it  was  all  Manitobi 
To-day  prices  declined  on  general  liquidation.  Receip 
were  large  at  primary  points,  especially  in  Canada.  Winn 
peg  received  2,377  cars.  Final  prices  show,  however,  a  ris 
for  the  week  of  %  to  l^c. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK 

Sat.     Mon.    Tues. 
No.  2  red cts_119M    U9%   119% 


Jl 

V! 


Wed.  Thurs.    Fr 
119       120H  119 


DAILY  CLOSING   PRICES   OF  WHEAT   FUTURES  IN  CHICAG' 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fr 
December  delivery  in  elevator_cts_  1 01  M    102  %   102  %   102^   104 

May  delivery  in  elevator W7H   108M!    108       108 K   109 

Julv  delivery  in  elevator 105%   106H   106M    106%   107% 


108 

106 


Indian  corn  fluctuations  have  kept  within  very  restrict) 
limits,  now  down,  now  up,  as  the  passing  current  of  news  se 
it  one  way  or  the  other.  But  later  there  was  an  advanc 
The  statistical  position  is  strong.  Th^re  is  an  unshakat 
belief  in  not  a  few  quarters  that  the  price  if  anything  is  t> 
low.  And  not  a  few  marked  the  fact  that  the  visible  supp 
in  the  United  States  increased  last  week  a  mere  54,000  bus 
els,  against  nearly  15  times  as  much  in  the  same  week  la 
year,   namely,   705,000   bushels.     The   total  is   still  on 


Nov.  24  1923.] 


THE    CHROXiru; 


?:U3 


1,098,000  bushels,  against  nine  times  as  much  a  year  ago, 
when,  as  a  matter  of  fact,  it  w  32,000  bushels.     In 

other  words,  the  receipts  have  not  been  as  targe  as  were  ex- 
pected, although,  significantly  enough,  the  weather  of  late 
has  been  remarkably  favorable  for  marketing  the  new  crop 
and  farmers  were  said  to  be  more  inclined  to  sell.  Anil  on 
the  20th  inst.  it  was  said  that  interior  cash  prices  were  rather 
depressed,  as  the  receipts  on  that  day  increased  somewhat. 
But  not  enouch  to  alter  the  fact  that  "they  still  fell  below  re- 
cent expectations.  And  recent  rainy  conditions,  too,  in 
Iowa  and  Nebraska,  it  is  said,  were  so  general  that  there  was 
a  delay  in  husking  that  means,  it  is  urged,  that  I 
cannot  ship  corn  freely  for  at  least  a  couple  of  weeks.  Still, 
within  a  few  days  husking  conditions,  as  already  intimated, 
have  been  better.  And  now  predictions  are  heard  of  larger 
markets,  and  they  have  not  been  without  a  certain  influence, 
regardless  of  the  fact  that  actual  receipts  continued  small, 
and  proverbially,  "seeing  is  believing."  The  price  did  not 
drop  more  than  a  fraction,  i.  e.,  ^c.  to  %c.  Nevertheless, 
a  big  movement  of  corn  from  South  Dakota  can  be  expected, 
accordinc  to  a  message  from  Bradley,  8.  D.,  a  point  that 
never  shipped  a  car  of  corn  until  this  year.  Shelling  opera- 
tions start  there  shortly.  Omaha  wired  that  farmers  were 
beginning  to  sell  corn  at  country  stations.  Farmers  were  gen- 
erally still  husking  and  show  a  general  disposition  to  sell. 
Later  corn  fell  \$q.  to  %c.  The  country  appeared  dis- 
posed to  sell.  The  weather  was  then  good  and  cash  mar- 
kets lower.  Increasing  consignments  from  the  interior 
caused  a  decline  in  Chicago  later,  with  selling  of  December, 
while  there  was  buying  of  later  months.  Cash  corn  was 
weak.  A  good  deal  of  switching  was  done.  Despite  larger 
receipts,  good  weather  and  lower  cash  markets,  futures  ad- 
vanced later  3^c.  to  %c.  in  response  to  a  rise  in  wheat. 
Offerings  of  f  tures  were  smaller  and  the  shorts  were  disposed 
to  cover.  To-day  prices  declined  with  cash  markets  weaker 
and  supplies  increasing.  Long  liquidation  was  a  feature. 
For  the  week  there  is  a  decline  in  December  of  %c,  while 
May  and  July  are  Y%c.  higher.     Prices  closed  as  follows: 

DAILY  CLOSING  PRICES  OP  CORN    N  NEW  YOR 
_     _      .      .  Sat.     \fon.    Tues.    Wed.   Thurs.     Fri. 

J  mixed... cts_106K    105H    102       103         99J4     91  H 

DAILY    CLOSINO    PRICES    OP    CORN    FUTURES    IN    CHICAGO. 

_          .       .  „                                          Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

December  delivery  in  elevator. cts_   73  73%  73^  73         73  H  73 

May  delivery  in  elevator 72  72%  72K  72%     73  U.  72% 

July  delivery  in  elevator 72%  73%  72%  73%     73%  73% 

Oats  advanced  with  the  American  visible  supply  down 
'.769,000  bushels,  against  33,743,000  bushels  a  year  ago. 
This  showed  a  decrease  last  week  of  503,000  bushels,  against 
if  only  84,000  bushels  in  the  same  week  last  year. 
The  fluctuations  have  kept  within  the  familiar  narrow 
hounds,  but  the  statistical  position  gives  the  market  a  certain 
individuality  and  it  leans  to  higher  prices.  Besides,  cash 
markets  have  been  noticeably  firm.  Later,  prices  became 
rirm,  owing  to  the  smallness  of  the  receipts.  There  was  a 
fair  amount  of  trading,  but  no  striking  features.     It  seems 

ess  to  expect  them  in  oats.  There  was  a  rise  later  in 
the  week  of  \$  to  %<$.,  with  some  export  demand  and  the 

■  I  sympathy,  with  an  advance  in  other  grain.  England 
bought  l.r>0.000  bushels  of  Canadian  oats.  A  large  quantity 
)f  rye  and  barley  was  taken  by  Germany.  To-day  prices 
hopped  in  company  with  other  grain.  But  for  the  week 
(here  is  a  net  rise  of  H  to  %c.  on  December  and  May, 
while  July  is  off  *^o. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

..     _     .,  Sal.     Mon.    Tues.    Wed.  Thurs.     Fri. 

No.  2  white.  __ cts.  53         53         53         63    53-63%    53 

DAILY    CLOSINO    PRICES    OF    OATS    FUTURES    IN    CHICAGO 

„ .        ,  ,,  ,       ,  Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

IJecernbcr  d-iivcry  in  elovator.cts.   11  7<     42         42%     42'^     13         42% 

VUjr  delivery  In  elova tor. -43%     43%     44         44%     44%     44 

inly  delivery  In  elevator 43%     43%     43  H     43 'i     43%      43% 

Ry<  advanced,  as  other  grain,  especially  wheat,  moved  up- 
ward somewhat.  And  there  was  some  talk  of  BO  export 
rinuiry.  The  rise  early  in  the  week  was  fractional,  however, 
ind  only  a  small  fraction  at  that.  Still  the  undertone 
was  firm.  The  American  visible  supply  last  week,  it  is  true, 
Deceased  so.ihk)  bushels,  as  compared  with  a  decrease  in 
ame  week  last  year  of  1,430,000  bushels.  Moreover, 
lie   total    is   now    17,452,000,   against    1,430.000   bush,. I 

ago.     This  Beems  something  of  a  handicap.     Rye  ad- 
vanced on  the  2ls1  inst.,  owing  to  a  stronger  tone  in  wheat. 
There    were   exporl    Bales   of   about    25,000   bushels.     Rye 
irters  took  hold   with   a   will  on  Thursday   when   they 
•ought  ."iOO.fKH)  bushels  of  American  rye  as  well  as  HX).(MH) 
•usheis  of   Canadian   barley.     It    was   for   Germam    and 
"'  a  rise  <,r    ','  to   1 ',<•.,   the  latter  on  July.     To-day 
fell   about    le.    with    larger   offerings.     Bui    for    the 
Feek  i  here  is  a  net  rise  of   %o.  on   December,   with   M 
inohanged. 

DAILY  CLOSING    PRICES  OF   RYI   FUTURES  l\  CHICACO 
....  ,       ,  Sat.      M  Wed.    Thurs.     Fri 

iherdi  liver}  in  eli   .  i,s  c.s 

7  '  7  '  7'! 


liX  i 


I  he  following  are  closing  quotations: 


V  heat.  New  York: 

•  red.   r.o.b liou, 

Northern  [30! 

No.  2  hard  winter,  fob  ll'i 

orn: 

No,  3  miTod Q]  \ 

No.  2  yellow 


orain. 

0»t«: 


No.  2  white fi.t 

No  8  white ;,i  kj 

N'-rt    ■>  'irk: 

No   a  -•  i  f       78 

Barley,  New  Vork: 

Malting 7.r><§79 

Chicago Kd' 


Spring 

("fir-. 


FLOUR 

g  patent* $6  nofa%fS  V 

"first  spring 5  254    r,  7" 

Soft  winter  straights.. _  4  7ofa   .■>  f)e 
Mm.i  wtnter straight*..  5  unfa  n  no 

Hard  winter  patents fl  Onfa    ■ 

Mnrd  winter  dears 4  7Hfa 

Fancy  Minn,  patents..   7  nnfa    ' 
City  mills 7  00 fa 


tye  flour,  patents 4  00<$  4  25 

■semolina  No.  2  med.  >',  51 

Onto   good* 2  72'':($2V 

(Torn  floor 2  45®  2  75 

Barley  Roods — 

No*   2.  3  and  4 3  50 

Fancy  pearl.  No.  2.  3 

nd  4 8  00 


For  other  tables  usually  given   here,  see  page  1296. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
NOV.  20. — The  general  summary  of  the  weather  bulletin 
ed  by  the  Department  of  Agriculture,  indicating  the 
influence  of  On  her  for  the  week  ending  \'o. 

as   follows: 

in  To?  .,Ti,k  on(lln«  Xov- ,20  "M  '  '•<•<!  t.v  dry  an.l  pleasant  weather 

much  the  greater  portion  of  the  countr; 

^     „''h"'?'iV,'sI   :,",d ,"" "'.••r;'"'  "bowers  prevailed  from  the  Lake  r. 
eastward  and  In  the  far  Northwest,  but  elsewhere  little  or  no  rain  was 
reputed.      Temperatures  for  the  week  averaged  above  normal  generally 
except  along  the  south  Atlantic  coast  and  the  Lm  dons 

ii,."'\ti''s!"T  '  y,.w'',l,rm  ror  ,ho  s,-;ls"n  I"  Central  and  Northern  states  from 
the  Mississippi  Valley  westward  to  the  Rocky  Mountain,  the  northern 
i.reat   I  lams  showing  averaee  t.'niperatureN  from   [2  i>ove 

J™.",,  in  the  Kast  freezing  weather  again  extended  southward  to  centra] 
poutn .i  aroiuu     but   temperatures  as  low  rere  not  rec 

trom  the  lower  Ohio  Vallev  nor  south  of  the  central  Mississippi  Valle 

central    Kansas:  the  lowest   recorded   for  the  week   was    t   dog 

"J'n-     l  "usually  low  temperatures   have  prevailed   for  several   was 

tne    vicinity    of   Lander    due    to   snow-cover   and    atmospheric   conditions 

favorable  Tor  rapid  radiation. 

I  arm  work  was  somewhat  retarded  In  the  extreme  lower  Ooat  Plains 
ana  eastern  Texas  by  rains  early  in  the  week,  but  elsewhere  throughout 
tne  southern  States  conditions  were  favorable  for  field  work,  which  made 
satisfactory  progress  except  tnat  it  was  too  drv  in  some  sections  for  plowing 
ami  tall  seeding.  The  cool  weather  in  the  more  southeastern  States  was 
rather  unfavorable  for  truck  except  the  hardier  varieties,  and  rainfall  Is 
generally  needed  in  that  section,  in  fact  rain  is  Deeded  In  nearly  all  districts 
irom  tne  Ohio  River  and  Virginia  southward.  Farm  work  made  generally 
<rood  process  In  the  Ohio  Valley  States   although  there  was  some  interrup- 

tJtK?  raln  in  "arts  of  Illinois  and  Indiana. 
.„rri  •  ►PrP?imtation  was  llKht  ln  ,hp  Vortheast  soil  moisture  Is  mostly 
.siuticient.  Streams  again  are  reported  very  low  In  some  of  the  Atlantic 
Coast  States  particularly  In  South  Carolina'.  In  the  central  and  northern 
rrans  Mississippi  States,  the  warm,  drv  and  pleasant  weather  was  favorable 
vm  °iT  °Pe'*"0*W   and   seasonable  farm    work   made   good    advance 

Va  Me  ano  BOod  drjinR  week  was  experienced  in  the  upper  Mississippi 

Moderate  temperatures  prevailing  in   the  far  Southwest  following  the 
recent  rainfall  have  been  beneficial  to  the  ranee  and  stock  Interests    par 
ticularlv  in   southern    Nevada.      More   moisture  is   Deeded   In    the    l\aciric 

past  States:  the  soil  has  become  too  dry  for  winter  "rains  In  \Va.shlneton. 
with  the  late  soedlnsrs  Starting  slowlv  In  Oreson.  while  nlowins.  planting 
and  growth  Off  grama  are  being  retarded  by  dry  soil  in  California. 

.SMALL  GRAINS. — The  weather  was  eenerallv  fair  throuehout  the 
principal  winter  wheat  tyrosine  States,  with  temperatures  moderate  to 
rather  hieh  for  the  season  in  all  sections.  I'nder  these  conditions  winter 
wheat  *rrew  well,  although  it  was  too  drv  locally  in  parts  of  the  Ohio  Vallev 
area.  The  progress  and  condition  of  the  crop  continued  eood  in  Missouri 
and  Kansas.  Seedimt  was  practically  done  in  the  latter  State,  with  the 
earlier  seeded  fields  from  three  to  six  Inches  hi^'h.  thoueh  there  is  some 
complaint  of  extension  of  the  flv  infested  area. 

Seedine  made  only  fair  progress  in  Oklahoma,  but  the  earlv-seeded 
wheat  is  in  Kood  to  excellent  condition  and  is  Ix-ine  pastured.  Sisedinfr 
made  eood   proeress  in   western   Texas.      More   moisture  is   needed   in   the 

north  Pacific  states,  while  growth  of  earlv  seeded  "rains  whs  retarded  bv 
lack  of  moisture  in  California,  and  plowine  and  planting  were  hindered 
Conditions  were  satisfactory,  as  a  rule,  for  winter  oats  in  the  west  Gulf 
States,  but  it  was  too  dry  in  many  sections  for  this  crop  in  the  east  Gulf 
area,  while  late-sown  wheat  is  comine  up  slowlv  in  parts  of  the  Middle 
Atlantic  Coast  States.  Rice  threshing  has  boon  nearly  completed  in  many 
places  in  Louisiana,  and  the  harvest  of  a  smaller  crop  than  last  vear  has 
been  finished  in  California. 

CORN. — Good  weather  for  drying  corn  has  been  experienced  In  the 
upper  Mississippi  Valley,  especially  In  Iowa,  for  the  past  ten  davs.  Showers 
durine  the  week  caused  some  Interruption  to  buskin":  in  Indiana  and 
Illinois,  but  eenerallv  this  work  made  eood  progress  in  those  States,  as  well 
as  in  Ohio  and  Kentucky.  There  is  considerable  complaint  of  soft  corn  in 
some  places  in  Ohio,  because  of  the  early  frost  and  freerhm  weather.  Hook- 
ing made  very  eood  proeress  in  Iowa  where  this  work  in  general  is  about 
one-half  completed.  Husking  made  unusually  good  advance  with  the 
favorable  weather  prevailing  in  the  central  and  northern  Plains  BtatOa, 
but  proeress  was  rather  slow,  because  of  wet.  boggy  field* ,  in  the  extreme 
lower  Plains. 

COTTON. — Heavy  rain  occurred  at  the  beginning  of  the  week  over  the 
northwestern   portion   of  the  cotton   belt,   but   nractlcally   no  rain   fell  In 
centra,  and  eastern  cotton  erowlng  districts.     Temperatures  were  modi 
as  a  rule.      There  was  some  cotton   picked  during  the  wi-ek   In   Oklahoma, 
but    work    was   generally   retarded    in    many   sections   by    wet   fields.      This 
work  made  rapid  proeress  In  western  and  northwestern  Texas,  while  the 
week  was  very  favorable  for  field  operations  in  Arkansas       Many  far 
have  completed  picking  in  the  more  northeastern  portion  of  the  belt  where 
sting  operations  rire  boine  finished  as  rapidly  as  the  labor  supply  will 
permit.      There  was  Interruption   In    North   Carolina   bv  rain   on   only  one 
dav       Conditions    continued    favorable    in    New     Mexico.     Ari/.ona    and 
California. 

Xfth  Carolina. — Favorable  for  picking  cotton.  Many  farmed  MB 
pleted  picking  and  others  finishing  as  fast  as  labor  supply  will  permit; 
rain  delayed  picking  one  day. 

South  Carolina.-  -Cotton  practically  all   picked  and  gins  closing  down. 

Trras  Favorable  for  field  work  western  half  but  delayed  by  wet  sol* 
much   of  eastern    portion.     Cotton    picking   made   .  In   west 

and  north  * 

Oklahoma.  —  Heavy   rain    beginning   of   week,    followed    bv   mostly   clear 
her.     Some  cotton  was  picked  but  work  greatlv  retarded  many  sections 
by  wet  fields. 

i  lottos  nearly  iii  gathered 
rsnnsssM      Oood  program  made  In   ptddng  cotton  with  fair  weather 

and  moderate  temperature. 

.\Y  Favorable  for  cotton  picking. 

Arizona       Cotton  continues  opening  with  but  little  damage  from  rain. 

California.  —Picking  and  ginning  cotton  oonttnnoi  wtMt  faTorable  weather 

•AGRICULTURAL  DEPARTMENT  REPORT  ON   \l.l. 
CROPS.     The  Agricultural  Departmenl  al  Washington  on 
Nov.  8  Istued  Iti  report  on  the  produotion  and  yield  per  acre 
of  the  different  crops  as  of  Nov.   I.    The  following  gi 
some  of  the  statistics  contained  in  the  report: 

•  lorn  production  Is  asttm  <'    ' 

as  for  if    I  in  mho  nun  bu 

the  ci 

bushels  oelow  that  oi   1020       Crop  ver?  uneven  In  vlold  and  rjuallt) 

Mi' frost  damagn  In  \  ■    '■  rt  of 

corn  belt.     The  moisture  content  N  hli  *hI  drying  »<  it  nor 

I     hadlj    needed       '  hie  corn   la   reported   to   ho   blirwn   a 

i  In  manv  of  the  i  I  ml  States       In   N'nrtti 

Central    Atlantic  Stu  drought  reduced  the  pr...ii 

i   t  he  qualll  \        M  uch  i : 

th  Central  States       Moulding  In  the  shocks  I         i  !  ■ 

Maryland     town     Nebraska.  K  nil  Mon 

tana       Then'  is  con  idler  ible  soft  and  eli  ifrv  corn  and  the  percent  of  mer- 
chantable corn  I  iiipared  with  So  I) 
'  7. 
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•[-,  I  ,,t    116.722.000  bushels,  on  in 

,ivit  Hi.- .  -inn.it.'  of  October,  the  Improvemenl 


OOBmB 

kto«  tii 


having  continued  during  October 
in.  .unl   Michigan  together  show   an 
tioralls   Rood  though  Ughl  In 
hut  drought,  frost  damage,  and  Injun   to  unhar 
in  run- .m.l  in  snow  In  Colorado.      \  little  rmiiiii? 
i      Quality  Is  generally  good  In  Statas 
■  i  many  potatoes  are  hollow,  caua 
and  the  Colorado  crop  suffered  sevorelj   bj  t  reiving 
show    :,  rea.se  In   production  over  the  earlier 

Minn  bushels,  compared  with  I  10,000,000 
••  average  of  94.000.000  bushels. 
lu.tioii  is  sllghtlv  less  than  rorecasl  a  month  ago,  with 
in  producing  States  except  North  Carolina  and  Wis 
Is  have  been  generally  satisfactory  but  the  wet  soason  caused 
light    weight    leaves   In    North   Carolina.    Kentucky   and 
nrlnla  reports  that  rapid  growth  caused  leal  tobe  heavy  and 
tv  was  impaired  by  heavs    frost  damage  in  Wisconsin  and 
dOhio.     Wildfire  cut  heavily  Into  the  quality  in  rennes 
from  house  burning  and  rust  is  reported  rrom 

-v  estimate  of  flaxseed  production  Is  slightly  below  the  fore- 
ui'i  with  a  slight  Increase  in  Minnesota  and  a  decrease  in  the 

lie  .t,>|.  practicallv   matured   before  frosts.      Some  discolored 

:„„!  .  T.Hluced'in  North  Dakota  due  to  damage  to  shocks 

b\  rains  and  in  Montana  the  quality  is  reported  to  be  somewhat  interior  to 

ed  is  reported  In  practically  all  producing  States, 
the  season  ha s  'rails  unfavorable  for  this  crop. 

Vn  ,.  els  of  apples  is  shown  over  lasl 

months  f  if  about   191.000.000  bushels.     The  commercial  crop  in- 

creased 118.000  bbls.  The  Washiugi  »n  and  Oregon  crops  are  large  and 
A  former  estimation,  due  in  part  to  large  size  of  fruit,  but  the  New  ,  orlc 
cron  is  below  expectations.  Yields  are  generally  good.  Borne  hail  damage 
reported  from  North  Vtlantlc  and  Nort.i  l'a.'ifie  States  Kansas  and  Ne- 
braska report  damage  to  unharvested  crop  by  freezes  which  may  cause  heavy 
drop,     si/.-  and  quality  generally  good,  though  a  few  states  report  sizes 

'•The  Crop  Reporting  Board  of  the  United  states  Department  of  Agricul- 
ture makes  the  following  forecasts  and  estimates  from  reports  of  its  corres- 
•.nd  field  statisticians: 

FOR  THE  UNITED  STATES. 


Production  (000  Om 

Yield  per  Acre. 

Qual- 

Farm PrtceNov.l 

1923. 

W-ycar 

1923. 

1922. 

1922. 

1917  21. 

Prelim 

Avge. 

ity. a 

Cents. 

Cents. 

Corn,  hush 

3.029.192 

.'.931.271 

29.4 

27.0 

—5.1 

83.9 

62.9 

Wheat.  b.;sli 

781.737 

862.091 

834,801 

13.4 

14.4 

—1.5 

95.1 

97.8 

Oats,    hush 

1.302,453 

1.201. -431 

1,377,903 

31.9 

31.6 

—0.1 

40.2 

38.2 

Barley,  bush. 

199,251 

186,118 

191.970 

25.  n 

24.8 

—0.9 

56.3 

51.6 

Rye,  bush 

64.774 

95,497 

70.324 

12.4 

14.9 

—3.7 

59.5 

67.2 

Rtickw't.  hu. 

14.511 

15.050 

14.935 

18.8 

18.5 

—1.2 

93.6 

80.3 

Potatorswhlte 

bus). 

116,722 

451,185 

388,368 

107.1 

97.2 

+  0.3 

82.7 

62.8 

Bw*t  pot's. bit. 

97.429 

109,534 

94,290 

96.8 

96.7 

—2.2 

102.2 

80.7 

Hay.  all.  tons 

102,914 

112.791 

99,485 

1.35 

1.39 



S12.45 

S10.96 

Cotton,  bales 

610,248 

C9.762 

cll.231 

(26128.1 

(?rl64.3 



C28.8 

C22.4 

Tobacco,  lbs. 

1,436.738 

1,324,840 

1.361.149 

815 

799 

—3.0 

Flaxseed,  bu. 

19.343 

1 1 ,668 

9.718 

8.5 

7.5 

—1.4 

212.1 

210.7 

Rice,    bush.. 
Peaches.  bush 

- 
45,555 

41.905 
56.705 

41  002 

/37  1 

37.7 

42.652 

—1.6 

(7183.0 

9150.4 

Pears,  bush.. 

15,335 

18.661 

13.901 





+  1.3 

0165.1 

ffll6.2 

Apples — 

Total  bush. 

193,855 

201.252 

160.22S 

—1.6 

105.0 

98.5 

33  522 

30,955 

25.741 

$2.93 

S3 .03 

Sugar  beets. 

tons 

Groin  Sor- 

A0.667 

5  183 

6  934 

7i9  11 

9  92 

ghums,  i  bu 

103,506 

90,381 

103.35.3 

18.8 

20.2 



ffl00.8 

085.6 

Cranberries   1 

bbls 

Beans. l.bu .  - 

618 

568 

397 

24.8 

21.2 

14,936 

11,893 

13,025 

11.9 

.71 1.0 

0S3.73 

0S3.28 

U 6. 694 

18,892 

17  887 

2268 

J291 

Cabbage.*. i 

/821 

1  098 

773 

88.1 

j7A 

Broom  corn.i 

tons 

68 

35 

50 

d279 

(7333 



PS196.9 

ff$193.1 

Sorghum  Si- 

rup, gal 

Clos-ers'd.  bu 

33  643 

36  532 

41.069 

83.7 

86.3 

1,121 

1,875 

1,530 

1.5 

1.8 

(7S12.20 

0S9.66 

Peanuts.  lbs_ 

647.589 

623,507 

1,025,347 

705 

j719 

—0.4 

177.0 

ff3.6 

Hops.  lbs 

17.028 

27,744 

[       27,892 

1,085 

1,097 

a  Percentage  above  or  below  ground,  b  Forecast  from  condition  Oct.  25.  c  Cen- 
sus. (/Pounds,  e  Per  pound.  /Forecast  from  condition  Oct.  1.  g  Price  Oct.  15. 
h  Forecast  from  condition  Nov.  1.  i  Principal  producing  States,  j  Less  than  ten- 
year  average.     *  Commercial  crop.     I  Forecast. 

Details  for  leading  crops  in  principal  producing  States  follow: 

CORN. 


State. 


Production  (000  Omitted) . 


Yield  Per 

Acre. 

1923.     ;  I  Five-Year 

1923.    10-yr.i    'Prelim^  Harvested   Average 
Prelim)  Avge.  I  inary) .  I     1922.      1917-21 


Pennsylvania. 

Virginia 

Xo.  Carolina  . 

Georgia. 

Ohio 

Indiana 

BJinois 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Missouri 

South  Dakota. 

Nebraska 

Kansas 

Kentucky 

Tennessee 

Alabama 

Mississippi 

Texas 

Oklahoma 


U.  S.  total.    29.4 


Bush. 
40.0 
29.0 
22.5 
12.2 
41.5 
38.5 
37.5 
35.0 
37.0 
36.0 
40.7 
30.0 

•34.0 
34.0 
23.0 
28.5 
24.5 
14.5 
14.5 
18.5 
11.5 


Bush. 
42.2 
26.9 
20.1 
14.8 
39.0 
36.0 
33.5 
33.1 
38.1 
35.3 
38.6 
26.1 
29.0 
25.3 
16.6 
26.9 
24.9 
15.3 
17.6 
20.8 
17.8 


Bushels.  ■ 

61,040 

53,563 

56,835 

49,215 

161.808 

185,300 

337,312 

59,010 

81,733 

156,132 

424,379 

191,880 

141,780 

277,848 

134,849 

89,632 

73,941 

45,892 

35,960 

90,095 

36,800 


Bushels. 

69,212 

53,312 

50,520 

52,620 

149,097 

176,305 

313,074 

60,716 

98,300 

131,307 

455,535 

175,2751 

110,038: 

182,400 

98,391 

88,060 

75,440 

50,932 

51,065 

114,580 

57,600 


27.0    3,029,192  2,890,712  2,931,271    79.4 


Bushels. 

68.237 

51,585 

54,801 

68,034 

155,303 

181,607 

338,259 

55,919 

76,481 

120,568 

416,419 

186,377 

105,608 

204,002 

91,129 

94,542 

89,033 

61,827 

57,601 

118,192 

54,990 


Quality. 


1923.    1922. 


% 
79 
83 
86 
79 
74 
78 
79 
73 
61 
79 
80 
81 
87 
88 
83 
80 
80 
82 
76 
76 
55 


% 
84 
85 
84 
74 
82 
88 
90 
80 
82 
83 
95 
84 
91 
87 
77 
83 
81 
81 
82 
77 
72 


Farm  Price 

Per  Bushel 

Nov.  1. 


1923.  1922. 


Cents 

105 

100 

104 

112 

80 

70 

74 

87 

91 

69 

77 

85 

65 

70 

77 

88 

100 

111 

110 

101 


85.0      83.9      62.9 


Cents 
71 
77 
88 
82 
64 
54 
56 
63 
59 
51 
53 
63 
48 
53 
56 
70 
76 
89 
81 
75 
59 


last   year  and  31.9,   the  ten  year  average.      Barley,    1")..'!  lbs.,  against    If,  J 
last    year  and    lti.1    the  ten  year  average. 

•sliniatod    at    S3, 35, 

ear  ago 


IUOI  ,S    I    ,11  .11111         'Hl.l  till  II     M        >>\ill  .1     1     1      1     .1^,1       . 

CORN.      Stocks  of  old   corn   on   farms   Nov.    1    estimated   at    S3. 

bushels  u'  .9  ■,  of  1922  crop) ,  compared  with  177,287,000  bushels  a  j 

and    128,763,000  bushels  average  of  the  preceding  five  years 


TOBACCO. 


Connecticut  ... 
Pennsylvania  .. 

Virginia 

North  Carolina 
South  Carolina 

Florida 

Ohio 

Wisconsin 

Kentucky 

Tennessee 


V.  S.  total. .. 


Pounds 

Pounds 

1,450 

1 ,495 

1,310 

1,379 

750 

688 

700 

629 

730 

666 

1,073 

1,018 

950 

908 

1,115 

1,180 

840 

859 

780 

772 

815 

799 

Pounds. 

43,500 

60,260 

125,250 

357,000 

67,160 

4,292 

53,200 

49,060 

476,280 

111,540 


1,436,738 


Pounds. 

35,000 

56,760 

156,750 

306,940 

57,600 

3,300 

46,800 

45,600 

446,250 

94,250 


1,324,840 


Pounds. 

41,505 

94 

61,172 

88 

137,252 

82 

316,158 

77 

61,196 

77 

3,885 

94 

72,310 

77 

58,904 

72 

445,022 

83 

85,308 

83 

1,361,149 

81.4 

74 
86 
90 
76 
78 
91 
89 
85 
88 
88 


84.3 


WEIGHT   FOR   MEASURED   BUSHEL.— Wheat,    57.4   lbs.,   against 
5/  .7  last  year  and  5i  .7  the  ten-year  average.     Oats,  32.1  lbs.,  against  32.0 


THE  DRY  GOODS  TRADE 

Friday  Wiyht,  Nor.  23  L923. 
Buying  hesitation  has  more  or  less  characterized  the  mar- 
kets Cor  textiles  during  the  past  week,  and  lias  not  been 
confined  wholly  to  cotton  goods  where  high  cost  of  raw  ma- 
terial has  been  the  chief  restraining  factor,  but  to  woolens 
and  silks  as  well.  Buyers  have  been  very  reluctant  to  oper 
ate  for  future  delivery,  and  have  confined  their  purchases 
for  the  most  part  to  nearby  needs.  Developments  during  tin- 
week  have  shown  that  many  traders  tire  not  being  influenced 
by  the  Sharp  rise  in  cotton  values  at  this  time.  In  fact,  they 
do  not  seem  to  consider  the  matter  of  sufficient  importance 
to  force  them  to  enter  the  market.  Furthermore,  weather 
conditions  have  held  back  the  distribution  of  clothing  at  re- 
tail in  many  sections  of  the  country,  and  demand  has  not 
been  of  large  enough  volume  to  test  out  the  merits  of  many 
of  the  higher  price  ranges  named.  There  has  continued  to  be 
much  talk  of  curtailment  of  production  in  cotton  manufac- 
turing centres.  The  percentage  of  reduction  in  a  number  of 
localities  is  already  quite  large,  and  notably  in  New  England, 
where  more  than  half  ot  the  print  cloth  machinery  at  Fall 
River  is  said  to  be  idle,  due  to  the  inability  of  merchants  to 
get  prices  to  a  parity  of  mill  costs.  Despite  the  curtailment 
of  production,  and  the  fact  that  new  business  is  not  brisk, 
the  supply  in  a  number  of  lines  is  reported  to  be  running  in 
excess  of  demand.  Cloth  merchants  concede  that  it  is  very 
difficult  to  explain  the  lack  of  interest  on  the  part  of  buyers 
in  the  certainty  of  high  cloth  values.  Many  are  of  the  opin- 
ion that  this  absence  of  interest  is  due  to  European  uncer- 
tainties, while  others  claim  that  it  is  due  to  things  nearer 
home,  one,  for  instance,  the  desire  to  liquidate  all  of  the 
cheap  goods  on  hand  before  making  new  purchases.  The 
near  approach  of  inventory  time  is  a  factor  which  leads  to 
the  conclusion  that  the  latter  cause  may  be  the  true  one. 

DOMESTIC  COTTON  GOODS:  Although  market  for 
domestic  cotton  goods  failed  to  develop  any  great  amount  of 
activity  during  the  past  week,  the  general  undertone  has 
been  firm.  Jobbers,  however,  have  been  slow  to  advance 
prices  in  keeping  with  the  continued  rise  in  primary  mar- 
kets. They  claim  that  when  they  ask  higher  prices,  they 
check  business,  so  therefore  prefer  to  move  cautiously  until 
retailers  become  impressed  by  the  rising  costs  of  production, 
In  fact,  throughout  the  cotton  goods  trade  it  is  the  opinion 
that  it  is  going  to  be  difficult  to  secure  a  volume  of  business 
on  the  higher  levels  because  of  the  well-provided  conditions 
existing  in  some  houses  who  anticipated  their  requirements 
a  month  or  two  ago,  when  prices  were  lower.  On  the  other 
hand,  mills  are  unquestionably  firmer  in  their  views  in  re- 
gard to  the  worth  of  goods  for  deferred  delivery.  They  will 
sell  spot  or  stock  goods,  or  goods  that  may  be  made  from  cot- 
ton in  hand,  but  as  a  rule  they  are  reluctant  to  contract 
where  there  is  possibility  of  loss.  According  to  some  selling 
agents,  many  mills  have  taken  on  contract  work  largely  for 
the  purpose  of  maintaining  working  forces  intact  and  not 
with  expectations  of  real  profit  from  the  transactions.  Con- 
ditions are  variable  in  many  cotton  houses.  Those  handling 
denims,  wide  sheetings  and  fine  specialties  are  said  to  be 
sold  ahead  for  the  remainder  of  the  year,  while  those  hand- 
ling ginghams,  bleached  cottons  and  some  other  staple  lines 
are  in  a  position  to  make  prompt  deliveries.  Reports  from 
different  manufacturing  centres  where  cotton  is  used  also 
vary,  some  operating  at  about  half  capacity,  and  others  at 
full  capacity.  There  has  been  considerable  small-lot  trading 
in  sheetings  reported  during  the  past  week,  principally  at 
second  hand,  and  largely  made  up  of  medium  weight  goods 
for  jobbing  or  converting.  Print  cloths,  28-inch,  64x64's 
construction,  are  quoted  at  8%c,  and  27-inch,  64x60's,  at 
7%c.  Gray  goods  in  the  39-inch  68x72's,  are  quoted  at 
12%c,  and  39-inch,  80  x  80's,  at  14%c. 

WOOLEN  GOODS:  Markets  for  woolens  and  worsteds 
developed  a  firmer  undertone  during  the  week  with  more 
spirited  liquidation  from  manufacturer  to  retailer.  Owing 
to  the  cool  weather,  deliveries  of  spot  goods  have  been  on  a 
larger  scale,  particularly  overcoatings  of  the  better  grades 
Openings  of  new  spring  lines  are  but  a  few  weeks  off,  and 
while  present  indications  are  that  the  men's  wear  trade  will 
not  be  so  very  active,  a  good  business  is  expected  in  the 
women's  wear  division.  Despite  considerable  talk  to  tht 
effect  that  the  better  grade  houses  will  abandon  stripes 
checks  and  plaids  for  plain  colors  in  bright  hues  and  paste: 
shades,  the  piece  goods  market  is  still  filled  with  plaid 
checked  and  striped  designs  which  will  be  well  representee 
i  nthe  new  spring  openings  in  the  new  medium  and  populai 
priced  lines. 

FOREIGN  DRY  GOODS  :  Demand  for  linens  has  beei 
less  active  during  the  week,  though  prices  remained  firm 
The  two  bright  spots  in  the  market  were  dress  linens  ant 
theatrical  gauze  for  decorative  purposes.  Handkerchief 
continued  to  dominate  the  market,  however,  with  all  factor 
finding  them  profitable.  There  continued  to  be  persisten 
pressure  for  quick  shipments  of  dress  linens.  Burlaps  con 
tinued  to  rule  dull,  as  consumers  generally  are  expecllni 
lower  prices  and  therefore  are  out  of  the  market  temporarily 
Light  weights  are  quoted  at  6.40c.  and  heavies  at  6.70c. 
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MUNICIPAL  BOND  SALES   IN  OCTOBER. 

\\  •    pr<  -'at  herewith  ou  led  list   of  the  mi 

put  out  during  October,  which  thi 
:i  of  our  column  I  our  publishing  a1  th 

me.     The  review  of  the  month's  sales  was  given  o 
[31   of  the  "Chronicle"   of  Nov.    10.     Since  then 
elated  October  returns  have  been  received,  changing  the 
for  the  month  to  $82  77  ■  not  including  l>< 

The  number  of  municipalities  i    uing 
in  October  was  361,   and   the  number  of  separate 
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1924-1943        20,000     100.699     4.41 


150,000 
132,000 
31,000 
861.000 
881 ,000 


1929-1963      200,000 


1926-1943 

1924-1943 

1928-1936 

1943 


■ 
Mobile,    \   .  1963  860.000     100.90      4.94 

i  'mint)  .  No 

[968  60.000      -    

ro*   I  »i>    Uur.il  S    1>  . 

1924-1931        11.323 
1943 
No.  .      1924-1963      200.000 

926-1953        60.000 
Multnomah  Count)  .  Ore. 

1929-1953   l.o 
tit.  Mich  .'.'..        yearly  1.000 

i  1924-1963   1.000.000 

rk.  N.  J  -       I -j      1924-1963 

k.  N.  J  !'■■      1924-1963      .'.ooooo 

..     \     i  -i'        1924-1963 

rk.  N.  J  I1        1924-1928       100,000 

rk,  N.  J  i    ■     1926-1939  1.099.000 

rk     \     J  750.000 

N.«     Bremen    Villain?   8. 
i>     Ohio  .6 

l'n.    Kroo  Sch. 
Dist    No    12    N    \        -4K 
Now  Mexico   State  of        5 
MarahfleM  Rural  S. 
n  .  Ohio  .        8 

Newton  County,  ltul .'> 

Nile*.  Ohio  2  Issues)  .  -6)4 
Niobrara  Ob.  8.  D,  No.  2. 

W»o  -  .    5'-j 

Norfolk    Neb -.5 

North  Canton,  Ohio 6 

North  Chicago.  111 5 

North  DanavUle   N.  \         171 
Norwallt  City  8.  D.,  OhloSH 
North  Dakota  (State  of 
North  Dakota  (State of) .5 H 
North  Shore  Park  Dist.. 

Ill 5 

Norwood  .XV . .     1 925-1938 

Oak-wood.  Ohio 534     1924-1948 

Ohio  Sch    Twp.,  Ind-    -.5         

Onslow  County,  No.  Caro5J4    

Orange,  Calif 5 

Orange,  Oallf.. -.6 

Orange  County.  Ind 5 

Oregon  (State  of) 4  34 

Orrville.    Ohio 534 

Owen  County,  Ind 5 

Oyster  Bay.  N.  Y 4)4 

PalnesvilleS.  D..Ohlo— 5)4 
Paint  Tv.D   S.  D..  Ohio..6 
Palmer  Fire  Dist.  No.  1. 

Mass 4)4 

Palmerton   Borough  Sch. 

Dist..    Pa 4J4Every5yrs      150,000     100.811     4.43 

Paragould    Ark.. 5H     1927-1943 

Parowan,  Utah 5><     

l'.-adena.C..lif 5         1924-1948 

Pasadena  ,  Calif 4%      1939-1963 

Paso    Robles    Un.    High 

Sch.  Dist.,  Calif 5 

Pekin    Community    High 

Sch.  Dist..  Ill 5 

Pelham  Manor,  N.  Y 4  34 

Pelican  Rapids,  Minn 5)4 

Pemiscot  County,  Mo 6 

Perkins  County  S.  D.  No. 

12-C.Neb 

PiquaCityS.  D.,  Ohio— 534      1924-1932 

Pittsfield.Mass 4)4      1924-1928 

Pittsford.  N.  Y 1924-1933 

Pondera    Co.    Sch.    Dist. 

No.  43,  Mont 6         1,750     100 

Poinsett    Countv    Drain. 

Dist.  No.  7,  Ark 534 

Polk  County,  Minn 5 

Portland.    Ore 5 

Posey  Sch.  Dist.,  Ind 5 

Powell    Co.    S.    D.    No. 

11.  Mont 6 

Preble  County,  Ohio 5)4 

Proviso  Twp.   High  Sch. 

Dist..  Ill 434 

Prowers  Co.  S.  D.  No.  48, 

Colo 6 

Raleigh  Twp..  No.  Caro.5 
Randolph    County,    Ind. 

(3  issues) 5 

Raton.  N    Mex 6 

Red   Willow  Co.   S.   D., 

Neb 43A 

Republican  City,  Neb 5 

Riga.N.  Y 5 

River  Rouge,  Mich 6 

Robertson  Co..  Texas 6 

Robeson  Co.,  No.  Caro. -5  34 
Rockford  Sch.  Dist.,  111. .4 34 
Rocky  River,  O.  (8iss.)._534 

Rome.  N.  Y 6 

Royal  Oak  S.  D.  No.  6. 

Mich 434 

Rushville,  Ind 5 

Rutherford  Co.,  N.C 

St.  Johns  Co.  Sch.  Dist. 

No.  1.  Fla 6 

St.   Landry  Parish   Road 

Dist.  No.  1.  La 6 

St.  Louis  County,  Minn. 

(2   Issues) 6 

St.  Joseph  Couny,  Ind 5 

St.     Louis     River     Impt. 

Association,   Mo _. 

St.  Lucie  County,  Fla 6 

St.  Maries,  Ida 5% 

St.  Paul,  Minn 4)1 

St    Paul,  Minn 4K 

St.  Paul,  Minn 434 

Salisbury.  N.  C.  (3iss.)__534 
Sand  Lane  S.  D.,  Mich 

Sanford,    Fla 6 

Sanford.  N.  C.  (3  iss.)___5)4 

San  Francisco.  Calif 5 

Sanger.  Texas  (3  issues)  _  .6 
San  Miguel  Co.  S.  D.  No. 

7.  Colo 6 

Santa  Monica  City  High 

Sch.  Dist..  Calif 5         1925-1962      550,000     100.78       4.95 

Santa   Monica  City  Sch. 

Dist.,    Calif 5 

Scarsdale,  N.  Y 4% 

Schenectady,    N.     Y.     (5 

issues) 41^ 

Schaghticoke  Com.  S.  D. 

No.  15.  N.  Y 6 

Scott  Co.,  la.  (4  issues).. 5 
Scotts    Bluff   Co.    S.    D. 

No.  14,  Neb 534 

Scotts    Bluff   Co.    S.    D. 

No.  53.  Neb 6 

Seattle,  Wash.  (17  issues)  6 

Sebastopol ,  Calif 7 

Shelby  County,  Iowa 5 

Silver  Creek  Twp.  S.  D., 

Ind .5         1924-1933        42,000     100.37       4.9^ 

Sioux  City,  la   (2iss.)...5         1924-1933      140,000     101.13       4.79 


1930-1949 
1932-1943 
1926-1943 
1924-1943 

<210-20yrs. 
1924-1933 


247,000 
40,000 
15.000 
32,000 

14,500 

21,833 

100,000 

8,000 


662.000 

80,500 

101.000 

2,200 

5,000 
20,000 


1933-1942       100,000 


1926-1953 
1924-1933 


1924-1935 


1948 
1924-1942 
1924-1933 
1924-1927 


1925-1936 


3,000 
300,000 

14,600 
125,000 

150,000 
12,000 
12,000 
19.972 
50,000 
10.000 
95,000 

122.755 
45,515 

150,000 
24,000 
63,000 


100.09 

106.67r 

101.77 


100.35 
100.36 


101.40 
101.28 
100.04 

100 
100 


100.23 
100.43 

100.68" 

lOb".  50" 

l"0"l".§4" 
97.66 
100 
100.08 

97 
100.60 
100 


4.49 
5.40 
5.84 


5.41 
4.37 


6-00 


4.76 
4.99 

6.00 
5.50 


4.98 
4.91 


300,000  107.04 


1924-1949   200,000 


1928-1943 
1931 


1925-1944 

"~~19~53~~ 

1924-1942 
1943-1953 
1925-1960 

1925-1935 

1924-1958 
1928-1947 


1925-1962 

1924-1962 
1928-1952 


97,500 
35,000 

179,000 

75,000 

68,000 

500.000 

236.000 

264,000 

405,000 

90,000 

112,000 

225,000 

100,000 

94,500 

2,500 

550,000 

525,000 
50,000 


1924-1943   439,000 


1940-1943 


1933-1943 

dl933-1943 

1924-1938 


4,000 
334.000 

3,500 

3,000 

259,794 

8,950 

50,000 

42,000 
140,000 


101.71 
101.54 

102.14 
97,60 
100 
100.17 
100  35 
100.35 
100.19 

lOtf.46" 

100.10 

103.517 


101.72 
103.17 

100.51 

105.20 


5.11 
4.81 
5.50 
5.99 


4.90 


4.82 
4.77 


6.28 
5.75 
4.49 
4  71 
4.48 
5.23 

5".  93 
5.48 
4.67 


4.88 

4.47 

4.42 
5.62 


2026. 
1916. 
1804. 
1016. 

2036. 

2 137. 
2025. 
2243. 
1915. 

1S05. 


2187— 

2243. 
1S05 
1853. . 

1915. 
2137. 
1805- 

1583. 
1805. 
1915- 
1694. 
1805. 
1695. 
2243. 
1915. 
1695. 
2025. 
1695- 

1583- 
2025. 

1805. 

2025. 
2137. 
1695. 
1695- 
1805. 
1805. 
1805. 
1583- 
2026- 

2137. 
1695- 

1805- 
2137- 

2026_ 
1916. 
2243- 

1916. 

1916. 
2026. 
2137- 
1805- 
1805- 


No. 


:>'.. 


rVarM, 

Sioux   Countv   H.    D. 

titi.     Nob. 

Nk. 111,..,  Mrs  W.  D..N.  Y.    . 

South  Bend,  Ind 4H 

South  Euclid  s.  D.,  Ohio. 6 
South      Lake      Road     8l 

Bridge    Dist..    Pla 

South     Mont  o hello     Irrlg. 

nist..   Calif 6 

Btapleton,   Utah .. 

Btarke  ('mint v.  Ind 5 

Stockton,  Calif 7 

Sulphur  Springs.  Texas.. 5 
Swain    Co.,    N.    C.    (For- 
mers Crook  Twp.   Rd. 

District) 534 

Switzerland  Twp.  S.  D., 

Ohio 6 

Tacoma,  Wash.  (8 Issues)  6 

Tampa.  Fla 5 

Tangipahoa  Parish  S.  D. 

No.  1,  La 

Tarboro  S.  D.,  No.  Car.. 5 34 
Tekamah,  Neb.  (2  Issues) 5 
Terrebonne    Parish   Road 

Dist.  No.  6.  La 6 

Terre  Haute.  Ind 5 

Texas  (State  of)  (7  iss.)__5 
Thomasville,  No.  Caro..5Ji 
Toledo,  Ohio  (6 issues)... 5 

Topeka,  Kan 4% 

Tucson,  Ariz.  (2  issues).. 5 M 

Unionville,  Mo 4H 

Val  Verde  County,  Tex.. 5 34 

Vancouver,  Wash 5 

Volant  Sch.  Dist.,  Pa 5 

Volusia  County  Spec.  Tax 

S.  D.  No.  23    Fla 6 

Wabasha  Co.,  Minn 4% 

Wads  worth  Twp.   S.   D. 

Ohio 534 

Wappinger  Un.  Fr.  S.  D. 

No.  2,  N.  Y. 4% 

Warren  County,  Ind 5 

Warren  County,  No.Caro.6 

Watertown,  So.  Dak 5 

So 
N. 
N. 
N. 

Webb  County   Texas 534 

Webster  Twp.  Rural  Sch. 

Dist.,  Ohio 6 

Wells  County,  Ind 5 

Wentworth    Ind.    S.    D. 

No.  3,  So.  Dak 5 

West  Chicago,  111 5 

West     Lafayette     Village 

Sch.  Dist.,  Ohio 534 

West  Virginia  (State  of ) .  .4  34 

Whitesboro,  N.  Y 6 

Whitman  Co.   Sch.   Dist. 

No.  170,  Wash 534 

Wilna   Union    Fr.    S.    D. 

No.  1,  N.  Y 5 

Winter  Park.  Fla 6 

Winchester  S.  D.,  Ill 6 

Winfield,  Kan 

Wise  County,  Va 534 

Wise  County,  Va 6 


Hate.     Maturity.     Amount.     Price.    Bos 


is. 


1034-1943 

1024   1043 

1043 

1924-1931 


1920-1945 


5.000 

88,000 

500.000 

23.260 


100 
100.39 
102.79 
100.77 


5.5° 

V.63 

5.78 


100.000     100 


1931-1940 

1924-1931 

1924-1925 

1913 
1925-1952 


1921-1951 
1924-1939 

"1926-1949 
1925-1948 

"""l043"~ 


.  Watertown 
.Watertown 
.Watertown 
.Watertown 


Dak 554 

Y 4)4 

Y- 434 

Y .434 


1926-1944 
every  2  yrs. 

1924-1927 

1924-1953 
1924-1933 
1925-1931 
1943 
1933 
1924-1953 
1925-1934 
1925-1938 
1924-1954 

1924-1931 
1924-1933 

1928 
1925-1943 

1924-1945 

1924^1928 


125.000 

35.000 

7.500 

128,915 
25,000 


200,000 

2,718 
19,667 
50.000 

40.000 
130.000 
100,125 

30.000 
104.000 

19. 000 

365,000 

1,073.000 

250.000 

55.000 

80.000 
150.000 

35.000 
8  000 

20  000 
100.000 


100      .:;: 

100.61   

100     7.00 


100 

100.55 

lOb"" 

102 

102.04 

100 

102.66 
101.67 

10L09" 

106".62i 
97.75 
100.81 
100 
101.50 

104.05 


5.50 
5.84 
5"66 


5.32 
5.00 


4.74 

4"§2 
5".2i 

5".66 

5.54 


6.928  100.24   5.37 


75.000 
17,180 
60,000 
65,000 
65,000 

365.000 
50,000 
28.000 

250,000 

12.087 
4,800 

4,000 
30,000 

85,000 

2,000.000 

7,073 


100.48 
100.96 

lob""" 

101. 19r 
101  98 
100.83 
100.71 
101.53 

100.11 
100 

100 


4.61 
4.80 

5~,66 
5.61 
4.33 


5.36 

5.97 
5.0C 

5.0( 


102.45   5.25 

ylOO     4.5C 

100.912  5.67 


11,000  100 


5.2; 


1928-1957 
"""1938""" 

1924:1945 


187,000 
12,000 
15,000 

112,000 
90,000 

210,000 


105.378    4.K 
97.75 
100  6.0C 


Total   bond  sales  for  October   (361   munici- 
palities, covering  510  separate  issues)  __fc$82, 930, 677 


d  Subject  to  call  in  and  during  the  earlier  year  and  to  mature  in  the  later 
year,  it  Not  including  $69,647,234  temporary  loans,  $3,750,000  bonds  of 
U.  S.  Possessions  and  $1,250,000  General  Fund  bonds  of  New  York  City. 
r  Refunding  bonds,     y  And  other  considerations. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Name.  Amount 

.Baca  County  Sch.  Dist.  No.  80,  Ariz.  (August  list) ??•&$ 

.Boardman  D.  D.,  Neb.  (July  list) ---      25,0(X 

-Burlington,  Colo.  (August  list) -- - -      gX'XS 

-De  Soto  County,  Fla.  (August  list) gX'255 

.Dillon  Sch.  Dist.  No.  8,  So.  Caro.  (June  list) 30,00 

.Edgewood,  Texas  (2  issues)  (Mav  List) 22'Xx; 

-Isla  La  Clare  Road  Dist.  No.  1,  La.  (April  list) .,£2,00 

.Deertrail,  Colo.  (June  list) 4J?9,PJS 

-Harris  Co.  Drain.  Dist.  No.  1,  Tex.  (May  list) 'A'Ei 

-McDowell  County,  No.  Caro.  (July  list) ,£X'XX; 

.Montana  (State  of  t  (June  Ust)  (2  issues) 1xV'nJ5 

.Perkins  County  Sch.  Dist.  No.  12-C,  Neb.  (July  list)  — 


fiC 


jfcr*:;: 


Page. 
1799- 
1149. 
1909- 
1910- 
1910. 
2133. 
1801- 

917. 

111- 
1802. 
2241. 
1803 


2025-.Tacoma  8ch.  Dist.  No.  10,  Wash.  (June  list)  — 1,222  RRJ 

1695- -Vancouver,  Wash.  (July  list) 35,UUt 

BONDS  OF  UNITED  STATES  POSSESSIONS. 


Page. 
1800- 
1580- 

2241- 
1582. 


Name.  Rate.     Maturity.     Amount.  Price.    Basu 

.Guayama,  Porto  Rico. -.6         1925-1943    $175,000  100  6.(K 

.Hawaii  (Territory  of)   (2  _.  „„„  nn  __ 

issues) 4)4  dl943-1953  1,875.000  99.57 

.Mavaguez,  Porto  Rico— 5)4      1928-1954      700.000  ------ 

Porto  Rico  (Govt,  of) 5        1,000,000  103.41 


We  have  also  learned  of  the  following  additional  sales  foi 

previous  months: 

Price.    Basis 


Paae.  Name.  Rate.   Maturity. 

2i32-_ Adams  County,  Ohio 5)4     1924-1931 

1799--Barnesville,   Ohio 6  Yearly 

1909 --Burlington,  Colo.  (Aug.)-5)4     

1799- -Champion,  N.  Y 5         1924-1933 

2132--Chisholm,  Minn.  (Aug.) .5)4     1926-1938 

2132,-Clarkston  S.  D.,  Ga 6         1928-1952 

2133   -Devils  Lake  Special  S.  D., 

No.  Dak 5     Every5yrs. 

917--Deertrail,  Colo.  (June)--5)4     -- 

1910--De  Soto  Co.,  Fla.  (Aug.)-6         

1910- -DillonS.  D.  8,  So.  Caro 

2133--Fond  du  Lac  Co.,  Wis 5 

2240- -Garden    of   Eden    Drain. 

Dist.,  Mo.  (March) 5 

1 9 1 1  -  -  Genesee  County ,  Mich 6 

1911 --Hardin  County,  Ohio 534 

1801--HinesvilleCons.S.D.,Ga.6 

1912- -Isabella  County,  Mich 5)4 

1801-.Lafayette,  Ind 5 

1802- -Maricopa   County   S.    D. 
No.  62,  Ariz 6 

Marine  City,  Mich 5 

Marion  Co.,W.Va.(June).5 

Muskegon ,  Mich 4)4 

Nobles  County,  Minn 5 

Norwalk,  Ohio  (3  issues)  .5  34 


100.10 
100 

10Y.35" 

100.30 


92.25 
100 


1802. 
2135. 
2135. 
2135. 
1914- 
2136- 


1935  &  1939 
1943 
1925-1929 


1928-1932 


1924-1933 
Serially 
1924-1933 
1928-1942 


.Oelwein  I.  S.  £>'.",  Iowal.4?!  1943 

213<i--Oelwein  I.  S.  D.,  Iowa.-5  1943 
2242.-Ritenour     Consol.      Sch. 

Dist.,  Mo.  (June) 5lA  1926-1937 

2242--Rock  River,  Wyo.  (July)-6  (J1938-1953 
2025--Rosebud  Co.   Sch.   Dist. 

No.  31,  Mont 6  


Amount. 

$47,000 

1.700 

18,500 

20,000 

600.000 

25,000 

70,000 
40,000 
20,000 
30,000 
300.000 

60.000 
91,000 
6,000 
25.000 
23,450 
25,000 

2,500 
10,000 
200,000 
51.000 
48,000 
22,179 
10,000 
8,500 

25.000 
14,000 


10,610     100 


5.4; 
6.<X 

4'.7: 
5.4; 


6.CK 


102"5S"     4.7 


100 
100 
103-04 
100.42 


100 
100 
97.29 
101 
100.13 


6.0 
5.5i 


5.0' 
5.0 
5.0 
4.9 


;sc 
W 
m 
li 


flu 
k 


■Ski 
Na 


■ 
.00 


Nov.  24  1923.] 


THE    CHRONIC]  E 


2347 


Pane.  Same.  Rate. 

2137- -Saddle  River  Twp.,  N.  J. 6 
2243     Stark  Co..  Ohio  (4  issues)  5  5-i 
l805--t"rbanaS.  D..  Ohio  (May)  6H 
2l37--Vermilion  Parish  Kd.  Dist. 

No.  1.  I. a        --5H 

1805--Webb  City.  Mo 

1805.  -  White  Cloud.  Mich 0 


Maturity. 

19  '9 
1025-1933 


".Ml 
1935 


Amount. 

30.000 

106.000 

l'i.000 

130.000 
27 
12.000 


Price. 
101 

1/100 

100 
100 
1 00  " 


Basis. 
5^50 

6.66 


d  Subject  to  call  in  and  during  the  earlier  year  and  to  mature  In  the  lattr 
yew.     r  Refunding   bonds.     (/And   other  considerations. 

All  of  the  above  sales  (except  as  indicated)  are  for  Septem- 
ber. These  additional  September  issues  will  make  the  total 
sales  (not  including  temporary  loans,  general  fund  bonds  of 
New  York  City  and  bonds  of  U.  B.  Possessions)  for  thai 
month  $51  976,828 


DEBENTURES   SOLD    BY    CANADIAN 

OCTOBER. 
Rate.     Maturity. 

issues) .. 

•.<-ly 
y  early 


MUNICIPALITIES    IN' 


Same. 


•- 


21 3s 

1138 
1016 


J  Lis 


I8UB- 


irly 
yearly 

<rly 
yearly 

yearly 

[fly 
1955 


Page. 

2138. -Acton.  Ont 

1806. -Acton  Vale.  Que 6H 

1916--Brantford.   Ont 

1687.    '  anion  of) 5 

.Chlcoutlml.  Que 

..Cornwall.  Ont 

Btoblckoe  Twp.,  Ont.. 

..Jonqulere,  Que 

-Jomiuiire,    Quo 5H 

l l>t'li  s,  Oue.o 
2138. .  Lincoln  Co  ,  Ont.  (2  lss.).5 
3138. -Medicine   Hat,   Alta.    (2/5*1 

Issues  > 

_M3S. -Mount  Royal.  Que 

1806.  .Ontario  (Province  of 5 

Point  <  irey,  B.C. (2  Issues)  .. 
.Port  Dover.  Ont  .(2  is-ues)6H 
.Prince       Edward       Island 

(Province  of; 5 

213S-. Quebec,   Que 5H 

1  Two.,  Ont 6 

Rose.  Que.. 5H 

1806- -St.  Thcreso,  Quo ." 

katchewan      Province) 

(4    issues) 6M&694  various 

iskatchewan  (7  Issues) .  .  Var.        var. 
2026     -i     -Uirough  Twp.,  Ont_-5'£&6    yearly 

H|B--St.  II  trton.  N.  S 5  ' -j     

Jl.'is  .Sutton  West.  Ont 54      yearly 

^■..Tisddo  Twp..  Ont 6  yearly 

HE. West  Vancouver.  B.  C .. 


Amount. 

$2 

65.000 
75.000 

15000' 
150 
1  1,000 
71.700 

100.000 
20.000 

263 

233.000 


Price.     Basis. 

ion  296     .".  17 

S89r 

99.05 


100.31 
100  81 

100.19 

96  ss 


5.47 
5.42 

5  :.-. 

5.98 


1948 

yearly 


yearly 

yearly 

j  earl] 


is, 000 

40.000,000 

32,000 

150,000 
150 

75.000 
140,000 

10,618 

18.300 

347,478 

23.001) 
21,000 
25,000 
1 1 ,000 


98.57       5.60 


100.1  1 
98.27 

97.67 

ibb'ii" 

98.75 

99.26 


5.65 

5.18 

5~.92 

5.62 
5.58 


100.07       5.56 


98.60 

103.28 
94 


5.67 
5.60 


Total  amount  of  debentures  sold  in  Canada 

during  October.. S192.163.695 


r  Refunding  bonds. 


NEWS   ITEMS. 


Dayton,  Ky. — School  Bond  Issue  Upheld. — A  ruling  which 
would  appear  to  indicate  that  school  indebtedness  may  b 
incurred,  even  though  it  may  bring  the  debt  of  a  city  up  to 
in  amount  in  excess  of  the  constitutional  limit,  has  been 
landed  down  by  the  Court  of  Appeals  of  Kentucky.  The 
decision  of  the  Appeals  Court  confirms  the  finding  of  the 
Srcuit  Court  of  Campbell  County.  The  litigation  was  tho 
•tsult  of  the  refusal  of  the  Dayton  City  Council  to  issue 
175,000  Board  of  Education  bonds  and  to  levy  an  additional 
15-mill  tax  for  payment  of  the  bonds. 

The  Cincinnati  "Enquirer"  in  its  issue  of  Nov.  14  pub- 
lished the  following  dispatch  from  Frankfort,  Ky.,  dated 
N'ov.  13: 

The  issue  of  $75,000  worth  of  school  improvement  bonds  in  the  City  of 
9ayton  and  the  levy  of  a  tax  in  addition  to  the  ordinary  levy,  was  upheld 
»y  the  Court  of  Appeals  to-day  in  an  opinion  by  Chief  Justice  F.  D.  Samn- 
wn.  In  the  action  of  the  city  against  the  Dayton  Board  of  Education. 

The  Campbell  Circuit  Court  issued  a  mandatory  injunction  requiring  the 
rity  to  make  the  tax  levy  and  provide  for  the  issuance  of  the  bonds  already 
/■oted  by  the  people  and  turn  tne  bonds  over  to  the  Board  of  Education. 
The  city  defended  its  refusal  on  the  ground  that  the  Issuance  of  the  bonds 
vould  exceed  the  constitutional  allowance  for  Indebtedness. 

The  opinion  held  that  the  indebtedness  of  $169,500  neld  by  the  city  could 
lot  be  counted  against  the  School  Board,  which  had  a  bonded  Indebted! 
>f  only  $500.     The  opinion  also  held  that  the  three-year  delay  in  Issuing  tne 
MOds,  due  to  the  niidi  cost  of  building,  was  within  the  rights  of  the  Board. 

A  Frankfort.    Ky.,  dispatch   j        i  announced   tnat    the  Court   of 

\ppeals  affirmed  tne  decision  of  Circuit  Judge  A.  M  .  Caldwell  to  the  effeci 
hat  the  City  Council  of  Dayton.   Ky..  must  make  a  levy  of  15  cent 
<ach  $100  to  provide  a  sinking  fund  and  pay  Interest  on  an  issue,  of  175.000 
MBds  to  be  Issued  for  the  Durpose  of  building  a  high  school. 

The  regular  levy  for  city  purpo  ,:   r  1 1  00  and  the  .school 

3oard  d   that   the  city   officials   make   the   extra   levy   of    16  cents. 

The  Council   r  and  the   Board  of  Education  employed 

Winer  Circuit  Judge  Yungblui  to  Me  suit  to  compel  the  city  to  make  the 

levy.     Judge  Caldwell  decided  in  favor  of  the  School  Board  and  the 

I  In  a  victory  for  the  schools, 
of  th'1  contentions  made  by  tho  defense  was  that  the  School  Board 
pent  too  much   money  in   teachers'       I    I  nd   tnat   In  other  ways  the 

chool  administration  was  too  expensive.  Officials  of  tne  Board  denied 
hlsandsh  of  Instruction  in  the  United 

i><  r  pupil,  while  In  Da}  ton  i'  i-  but  s.">  51 .     They  also  produced  sta 
I  Government  showing  thai  I  hool 

ix  rate  in   170  eitles  In  widely  separated  |     rl     of  the  United  Stai. 
ents.  while  in  Dayton,  Including  the  15  cents  extra  levy.  It  will  be  but  95 
en  to. 

Oklahoma     (State    ofj.     Governor     Walton  I. — 

following  a  battle  of  several  months' duration,  during  which 
jovernor  Walton,  in  being  impeached  by  the  Bouse  <>f 
lepri  ent  it  -  charged  with  the  commission  of  several 

iota  unbecoming  an  executive,  and  Governor  Walton,  in 
urn,  accu  ed  the  Legislature  of  being  influenced  by  the 
\u  Klii\  Kim,  againsl  v.  Inch  he  was  waging  war,  the  Senate 
'ourt  mi  Nov.  I'.i  removed  Walton  from  office.  He  was 
ound  guilty  of  eli  .'ii  of  the  twenty-two  charges  preferred 
gainst  him  by  the  lower  House.     The  ousted  executive  will 

16  succeeded    !>V    W.    E.    TlVlpp  ,     Liell  t  elKUl  I  -(  ill  \  el'lior,    Hill 

United  8tat«     courts,  to  which  Governor  Walton  has 
ppealed,  nullify  the  action  of  the  State  I  ■  ire. 

Further  details  may  be  found  in  our  I  )ep;irt  mnil  of 
'<  'urreut    \]\  cut  s  and   I  )i 

Oregon     (State     of).      Finn/     CoUfU     <>/     1  •>'•     <"'     TnCOfltt 

Hi  Measure. — Final  count  of  the  rote  os  I  on  the  income 
ax  law  shows  thai  the  measure  earned  by  o  majority  of 
ixi.    There  were  ..s.»;i7  affirmative  and  58,141   negative 

otes  cast. 


BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follow 

AITKIN    COUNTY       P.     O.     Aitkin,     Minn        BOND    Off  Kit  I  XG  — 

Counts    Vuditor.  ui!l  receive  bills  until   1   |> 

■  c     1   1923.      I 
v    ci  rtil  of  t,id.    payable   to   th 

Treasurer,  requi 

ALBANY  COUNTY     P.  O.  Albany.,  N.  Y.     BOND 

t.ibbotis  ,v   Co.  of   New   York  nave  Ikvii  awardod  the  following  two  Issues 
bonds  at   103  18: 
0  highway  bonds. 
_'7.0i)i)  Troy  I  .ridge  bonds. 


ALBUQUERQUE,    Bernalillc 
TEST   LEG  ILITY-  -Our   v. 


lo    County,    N.    Me*.       SUIT    FILED    TO 
irn   i  ■  us   th  \\ 

hai  I n  riled  againsl  the  city  to  test  tb<  of  the  $50  ono  library 

and    $75,000    park    bond    issue,    voted   at   the   election    held    on    Oct      2     as 
•I  in   V.    117,  p.    1689. 

ALEXANDRIA      SCHOOL      CITY      (P.     O.    Alexandria',    Madison 

County,    Ohio.     -BOND    SALB. — The   $38,000   5'.     high    school     bonds 

i  on  Oct.  13  — V.  117.  p.  13  n  awarded  to  the  Merchants 

National  Hank  of  Muscle  f  iual  to   |i  basis  of  about 

early  on  July  15  as  follows      $i  000   1924  to   1029    jnci 
and   $2,000  in  the  odd  years  and  $3,000  In  the  even  years  from  1931   to 
l'J  13.  Inch] 

AMANDA  TOWNSHIP  (P.  O.  Vanlue,,  Hancock  County.  Ohio — 
BOND  OFFERING.— sealed  bids  will  be  received  by  i  0  Treece  clerk 
Hoard   of  Trustees,   until   8   p.    in.    Doc.    1    for  113.000  «d   Imnt 

bonds  Denom.  $1,300.  Date  Oct.  1  1923.  I'rin  and  seiui-ann  Int 
payable  it  the  Vanluo  Hank  of  Vanlue.  Duo  $1  300  yearly  on  Oct  1 
from  1924  to  1933  incl.      Certified  check  for  1200  re  itiired. 

AMHERST  COMMON  SCHOOL  DISTRICT  NO.  13  'P.  O.  Eggerts- 

villet,    Erie    County,    N.    Y.—BOND    OFFERING.-     Sealed    bids    will    be 

ed  by  Rudolph  B.   Boettger,  School    TriLsteo.  until  2  t>.   m     N'ov    "M 

00. 000  school  bonds  not  to  e\ce.  am.  $1,000       Date  Feb 

1    1923.      Int.  Beml-ann.      Due  yearly  on  I'eb    l  as  follow*      $i  000    l't'l 
to   1928  it'.l      $o. 000.   1029  to  1033  incl.:  $10,000.   1934  to  1938  inr  1      and 
$21,000,   1938  to   1943  Incl.     Certified  check  for  $5,000.   payable  to  Geo 
Lippke,   Collector,   required.     Legality  approved    i>\    Clay   ft    Dillon    of 
New   York.      The  Hoard   of  Trti  ;  ves  the  right   to  nell   the  bonds 

at  public  auction  at  said  place,  hour  and  date,  and  in  that  event  any  sealed 

3al  received  will  be  deemed  to  be  a  bid  at  such  auction  s,io  at  tho 

Erlce  named  in  bid.  and  in  the  event  that  an  auction  sale  is  held,  any 
Idder  not  having  filed  a  sealed  proposal  and  a  certified  check  in  accordance 
with  this  notice  will  he  required  to  deposit  a  certified  check  for  So  000. 
If  bonds  are  offered  at  public  auction,  no  bid  mfll  be  considered  at  less 
than  par  and  accrued  interest  to  date  of  delivery. 

AMUNDSVILLE  TOWNSHIP,  McLean  County,  No.  Dak.— CERTIFI- 
CATE OFFEBINO. — G>.  L.  Garnaa  win  receive  bids  until  i  p.  m    Nov   28 

at  the  County  Auditor's  office  in  'Washburn  for  $1,200  certificates  of*  in- 
debtedness. Denom.  $300.  Date  Nov.  28  1923.  Interest  t  to 
exceed  7%.  Interest  payable  January-July.  Due  Ma.  j>  A  cer- 
tlfled  check  for  5'  I   of  bid  required. 

ANACORTES,  Skagit  County,  Wash.— BOX/)  SALE.— The  $30  000 
road  and  water  mala  construction  bonds  offered  on  Nor.  20  -V    117  "p  •'o-'O 
— were  purchased  by  the  State  of  Washington  as  5Hs.      Date  July  1  1923 
Due  on  July  1  from  1925  to  1932.  Inclusive. 

ANAMOOSE,  McHenry  County,  No.  Dak. — CERTIFICATE  OFFER- 
INQ. — Bids  will  be  received  until  2  p.  m.  Nov.  30  by  the  City  Vuditor  for 

$3,-100  7%   certificates  of  indebtedness.      Denom.   $1,000  and  $100        Date 
I    1924.      Interest  J.  &  J.     Due  July  1   1925.     A  certified  check  for 
5'.(    of  bid  required. 

ASHTABULA,     Ashtabula     County,     Ohio. — BOXD     OFFERING 

Sealed  bids  v.ill  be  received  by  M.   A.  Taylor.  City  Auditor,   until   12  m 
Dec.  10  for  the  purchase  of  the  following  issues  of  coupon  bonds 
$200,000  5y2%  sewage    disposal.     Denom.    $1,000.     Due    $8  000    yearly 
on  Oct.  1  from  1924  to  1948  inclusive. 

62.500     6T     storm    drain    assessment.      Denom.     $500.      Due    $1°  500 
yearly  on  Oct.  1  from  1924  to  1928  inclusive. 

Date  Oct.  1  1923.  Int.  A.  &  O.  Certified  check  for  2%  of  the  amount 
bid  for,  payable  to  the  City  Treasurer,  required. 

BOND  SALE.— The  $3,500  SH%  street  improvement  bonds  offered  on 
Oct.  29 — V.  117.  p.  1577 — have  been  awarded  to  the  National  Hank  of 
Ashtabula  at  par  and  accrued  interest.  Date  April  1  1923  Due  $700 
yearly  on  Oct.  1  from  1924  to  1928.  inclusive. 

ATCHISON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Atchison  ,  Atchison 
County,  Kan. — BOND  SALE.  —  We  are  informed  by  the  District  Clerk 
that  an  Issue  of  $9  i.ooo  t  H  %  school  bonds  dated  July  1  1923  and  maturing 
15,000  on  July  1  from  1928  to  1945  incl.  and  $4,000  on  July  1  1946  has  been 
sold . 

ATHENS   COUNTY    (P.    O.    Athens^,    Ohio. — BOND   OFFERING — 

s,  lie  i  bills  will  be  received  by  Robert  P.  Tomptdns  Clerk  Board  of  County 

Commissioners,  until  12  m.  Nov.  27  for  $53  QOO  The  Improvement 

of  the  Carthage  gap  of  the  GuysvUle-OooIvtlle  Road"  bonds    Issued  under 

Sec.    6929    of    Gen.    Code.       Denom.    $1,000.       Dare    \o.        1     1923.       I'rin. 

and  Beml-ann.  int.  (M.  &  s.i  parable  at   the  County  Treasurer's  office 
Due  yearly  on  Sepl     I  as  follows:   $8,000  1925  an  I  $6  000  1926  to  1933  incl! 
Cert    cheek  for  2','   of  the  amount   bid  for.  payable  to  the  County  Com- 
missioners, required.     Purchaser  to  take  up  and  pay  for  bonds  within   10 
days  from  time  of  award. 

AVON  BY-THE-SEA  SCHOOL  DISTRICT  NO.  19  (P.  O.  Avon- 
by-thc-Sea),    Monmouth    County,    N.    J.— BOND    OFFERING.       Sealed 

bids  will  be  received  by  Geo.  Goodrich,  District  clerk,  until  s  p  m   Nov  .'to 

for    $38  000    5';     school    bonds        Denom.    $1,000.      Due    $2  000    19. 

19  13  incl.      Certified  check  for  2'".'  of  the  amount  of  bonds  bid  for.  required. 

AUBURN,   Androscoggin  County,   Mr.     -BOND  OFFERING       <■ 
bids  win  be  received  by  tne  City  Treasurer  until   11   a    m     \.  i      '7  for 
$150,000  school  bonds.     Date  Nov.  1  1923.     D  1 1924  to  1963.  Incl. 

Bidden  to  name  rate  of  Interest  not  to  exceed  t  '•.   . 

B\RNSTABLE  COUNTY  (P.  O.  Bar.  Mass.      BOND  S  ILM 

•    Nat.   Bank   of   Provincetown   bis   i i   awarded   an   Issue  of 

$100    '  101.333.     Date  Dec    1   1923       Due  1924  to  1933 

incl. 

BENNETTSVILLE,    Marlboro    County,    So.    Cnrn.       BOJVD    BALI 

The   Union   Having!   Bank   of  Bennettsvllle  has  purchased  the  $100. (100 
coupon   street    Imnrovemenl    bonds   offered   on    Son  \      \\7 

<    loo  107.  a  b  s  Date  Nov.  1    1923       Due' 

$4,000  yearly  on   Nov.    1    from    1924    to    1948,   in.iu.ne 

BERKELEY  COUNTY  P.  O.  Moaeka  Corner),  So.  Caro.  W>Y/> 
--  \l.i:'      The  $60,001  hi pon  high*  ij   Improvement  bonds  offered  on 

\"\     10     \      117.  i>    2021)    wore  purrl  Merchants 

of  Moncks    Corner.      Dal      1'         I    1923       Due  j  ,-|v  rrom 

\\ij  i  to  1913.  Inclusive. 

BEXAR     COUNTY     COMMON      SCHOOL     DISTRICT    NO      IU 
Trx.      BONDS    REGISTERED       On     No\       12    the    State    Comptroller    of 
registered  vin.oon  Q  boo]  bonds. 

BIG  BEND  SCHOOl    DISTRICT  NO    10,  Morten  Count*.  No    Dak 

CERTIFICATE  OFFERING       John    Wort.    District    Clerk.    »lll   reeolvo 
mill  10  a    m    No\     25  ai  tht<  Count]    Vudltor's  office  In  Nfandan  for 
of   Indebtedness        Denom      tain        Date    I ),  e      l 
Interest   rate  not   to  exce<    I    .  Due  June   I    1925        \  .-•  :  .."for 

of    bid    required 

BIRD  ISLAND.  Renville  County,  Minn.  BOND  OFFERING  tu.is 
«ere  reeei .  ■  . 1 1  Mueller.  Village  Recorder,  until  Noi    23  for  th' 

eh  i f  $3,501)   Water    supply    bonds        Denom.    $1 

BOCANSVIIXE    rOWNSHIP,    UnloB    County,    So,  Caro.     BOND 

iiie   llanchetl    Bond   Co  .    tne      of  Oblra  pun  hi  ..I   the 

lOhlghwnj  bond    offered  on  No^    21      V    117,  p    '.'.'  i  premium 
,         Int. -re   t    r.ile   not    st  it.nl    I       I 

lerially  for  in  '  lonal  after  .' 


BUCYRI      .  <  r  iwford  C 

Mayer  <•(  I    Ineinn.il  I  have  DO 
owner,     portion     .peel.il    man' 


ity,  <  >hlo.      /i"\  /> 
i  inled  th.    • 
•  in    street    lmpro\ei 


\ 


2348 
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i    equal  10  103  02,  ■'  basis  of  about 
.   ,.n  Oct  12.57]  29 

Oilier  I.I.I. : 

/'  .  mium. 

\  I 

Cleveland  ron  H. 

..l..  703  00 

i  Co  .  Cincinnati 

626  DO 

Toledo  I3i  •>(> 

.   Cincinnati  76  16 

Bl  ;  I'll.-    follow  Ins    lasui  s   of    i ! ,  ■ . 

offered  on   No\     21  (V.  117.  ]  have 

-.-      a  Oo   ofNe*  Vork  at  100.62,  a  basis  of 

1 1  as]       !  bonds. 
.■ 
I  Building  hoi 

>  'mil  Nuis  mi      Vbnti  mont  bonds, 
Denom    -  ,.        Dec.  1  1923.     Prln   and  seml-ann.  int.  (J.  &  D.) 

of  ihr  abovt    official,  or  a1   the   Hanover   National 
.    as  the  holder  of  the  bonds  may  elect.     The  principal 
i  h  ..f  the  Issues  la  payable  at  the  same  place,  one-twentieth  thereof 
yeaxl)  on  Dec    1  Tn  to  1943,  Inclusive. 

Following  is  a  li^i  of  the  bids  received: 

\  Co.,  New   Vork       100.62 

Merrt  field    \<»    Vork    100.481 

Guaranty  Company  of  New  >  ork  (all  or  none) 100. 43 

Jelke    Hood  &  Co..  New  Vork  (all  or  none)  100.112 

Manufacturers'  \  Traders'  National  Hank.  Buffalo 100-33 

Marine  Trust  Co   of  Buffalo    .ill  or  none) L00.289 

Ituff.ilo  Trust  Co.,  Buffalo  vail  or  nonet 100.22 

Remick.   Hodges  -v   Co.  and   Roosevelt   &   Son.  New  York,  jointly 

i  or  none)  100.159 

;   .v   Co.  and   W\  A.   Harriman  &  Co.,  New  York,  and 

Common  &  Co.,  Buffalo,  jointly  (all  or  none) 100.075 

munity  National  Bank,  Buffalo  (.for  $100,000  Hamburg  Canal 

nuisance   abatement    bonds) 100.01 

South  Side  National  Hank.   Buffalo  (for  S100.000  municipal  build- 
ing, bou  100.01 

BUNCOMBE  COUNTY  (P.  O.  Asheville),  No.  Caro. — BOND  SALE. — 
The  Continental  &  Commercial  Trust  .t  Savings  Bank  of  Chicago  and  the 
Guaranty  Co.  of  New  York  have  jointly  purchased  as  5s  the  two  issues  of 
l.on. is  offered  on  Nov,  17  (V.  117.  p.  1909^  as  follows: 

000  court-house  bonds  maturing  $10,000  yearly  on  Nov.  1  from  1928 
to  1952.  inclusive,  at  a  premium  of  SI. 426,  equal  to  100.57 — a 
basis  of  about  4.95'  ,  • 
200,000  road  and  bridge  bonds  maturing  $8,000  yearly  on  Nov.  1  from 
192S  to  I  952,  inclusive,  at  a  premium  of  SI,  143,  equal  to  100.57 — 
a  ba  '>ut  4.95%  • 

BUNCOMBE  COUNTY  SCHOOL  DISTRICTS  (P.  O.  Asheville), 
No.  Caro.—  BOND  OFFERING. — F.  L.  Wells,  Superintendent  Board  of 
Public  Instruction,  will  receive  sealed  bids  until  12  m.  Dec.  3  for  the  fol- 
lowing .". '    '  ,   or  (>','   school  bonds: 

$40^000  Venable  Special  Tax  School  District  bonds.     Due  on  Dec.  1  as 
follows:  Si. ooo  1025  to  1934  incl..  and  $2,000  1935  to  1949  incl. 
50.000  rairview  Township  Special  Tax  School   District  bonds  maturing 
on  Dec.  1  as  follows:  $1,000  1926  to  1929  incl.  and  $2,000  1930  to 
1952  incl. 
Denom.  $1,000.     Date  Dec.  1  1923.     Prin.  and  semi-ann.  int.  payable 
at  the  Hanover  National  Bank,  N.  Y.  City.     A  certified  check  for  2%  of 
bid  required.     Legality  approved  by  Storey,  Thorndike,  Palmer  &  Dodge 
of  Boston. 

BUTERVILLE  SCHOOL  DISTRICT  (P.  O.  Buterville),  Warren 
County,  Ohio. — BO.YD  OFFERING. — Sealed  bids  will  be  received  by 
Scott  Whitacre,  Clerk  Board  of  Education,  until  12  m.  Nov.  24  for  $1,462  11 
coupon  school  funding  bonds.  Denom.  $91  38  and  one  for  $91  41. 
Date  Sept.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the 
Morrow  National  Bank  of  Morrow.  Due  each  six  months  as  follows: 
$91  41  Feb.  1  1924  and  $91  38  Aug.  1  1924  to  Aug.  1  1931,  incl.  Certified 
check  for  $100.  upon  a  solvent  bank  in  Ohio,  payable  to  the  above  official, 
required.  Bidders  are  required  to  satisfy  themselves  as  to  the  legality  of 
the  issue. 

CALLAHAN  TOWNSHIP,  Renville  County,  No.  Dak.— CERTII- 
CATE  OFFERING. — C.  W.  Todd,  Township  Clerk,  will  receive  bids  until 
3  p.  m.  Dec.  3  at  the  County  Auditor's  office  in  Mohall  for  $1,500  7% 
certificates  of  indebtedness  maturing  May  1  1925.  A  certified  check  for 
5';  must  accompany  all  bids. 

CASEY  SCHOOL  DISTRICT  NO.  7,  Ransom  County,  No.  Dak.— 

CERTIFICATE  OFFERING.— Sealed  bids  will  be  received  by  Rudolph 
Mehl,  District  Clerk,  at  the  County  Auditor's  office  in  Lisbon  until  10  a.  m. 
to-day  (Nov.  24)  for  $3,000  certificates  of  indebtedness  to  bear  interest  at 
a  rate  not  to  exceed  7%  and  maturing  in  18  monchs.  All  bids  must  be 
accompanied  by  a  certified  check  for  5  % . 

CHASE  LAKE  SCHOOL  DISTRICT  NO.  2,  Stutsman  County, 
No.  Dak. — CERTIFICATE  OFFERING. — Bids  will  be  received  by  Gertrude 
Challman.  District  Clerk,  at  the  County  Auditor's  office  in  Jamestown, 
until  10  a.  m.  Dec.  1  for  $3,000  7%  certifictaes  of  indebtedness.  Date 
Dec.  1  1923.     Due  June  1  1925.     A  certified  check  for  5  %  of  bid  required. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — BOND  SLAE. — The  $113,000  5%  school  bonds  offered 
on  Nov.  12  (V.  117.  p.  2021)  have  besn  awarded  to  Bonbright  &  Co.  of 
New  York  for  SI  17.832  50.  equal  to  104.27,  a  basis  of  about  4.56% .  Date 
Nov.  1  1923.  Due  yearly  on  Nov.  1  as  follows:  $13,000  1932:  $12,000 
1933:  $13,000  1934;  $12,000  1935;  $13,000  1936;  $12,000  1937;  $13,000  1938; 
$12,000  1939,  and  $13,000  1940.  The  bonds  are  now  being  offered  to  in- 
vestors at  prices  to  yield  4.40%. 

Financial  Statement. 

Assessed  valuation,  1922 $750,327,100  00 

Total  bonded  debt  (including  this  issue) 10,271,950  00 

Less  sinking  fund 1,451,269  52 

Net  bonded  debt $8,820,680  48 

Population.    1920   Census,   401,235. 

CLAIRTON,  Allegheny  County.  Pa.— BOND  SALE.— The  $45,000 
4H%  coupon  city  bonds  offered  on  Nov.  13 — V.  117,  p.  1910 — have  been 
awarded  to  the  Mellon  National  Bank  of  Pittsburgh  for  $45,298  35,  equal 
to  100.66.     Date  June  1  1922. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOND  OFFERING.— Sealed 
bids  will  be  received  by  West  Stig'er,  County  Treasurer,  until  10a.  m.  Dec.  1 
for  S3. 900  5%  coupon  Frank  Rader  et  al.  road  bonds.  Denom.  $195. 
Date  Dec.  1  1923.  Interest  M.  &  N.  15.  Due  $390  each  six  months  from 
May  15  1925  to  Nov.  15  1929  inclusive. 

COAL  VALLEY  COMMON  SCHOOL  DISTRICT,  Burke  County, 
No.  Dak. — BOND  OFFERING. — Bids  will  be  received  by  Abraham  Rud, 
District  Clerk,  until  2p.m.  Dec.  5  at  the  County  Auditor's  office  in  Bow- 
bells,  for  $6,000  6%  building  and  funding  bonds,  maturing  Jan.  1  1944. 

COLORADO  SPRINGS  SCHOOL  DISTRICT  NO.  11  (P.  O.  Colorado 
Springs),  El  Paso  County,  Colo. — BOND  SALE. — A  special  telegraphic 
dispatch  from  our  Western  representative  advicses  us  that  the  $100  000 
4H%  school  bonds  offered  on  Nov.  21 — V.  117,  p.  2239 — were  purchased 
by  the  U.  S.  National  Co.  of  Denver  at  99.611,  a  basis  of  about  4.543%. 
The  second  highest  bid  was  99.61,  submitted  by  Antonides  &  Co.  of  Denver. 
Date  Jan.  2  1923.     Due  Jan.  2  1935. 

CONNORS  SCHOOL  DISTRICT  NO.  50,  McLean  County,  No.  Dak. 

—CERTIFICATE  OFFERING.— Bids  will  be  received  bv  Chas.  W.  Morton 
District  Clerk,  until  3  p.  m.  Nov.  27  at  the  County  Auditor's  office  in 
Washburn  for  S.5,000  certificates  of  indebtedness,  bearing  interest  at  a  rate 
not  to  exceed  7%.     Denom.  $1,000.     Date  Nov.  27  1923.     Interest  semi- 
annual.    Due  May  27  1925. 

CONOVER,  Catawba  County,  No.  Caro. — BOND  SALE. — Th3  $50  - 
000  6%  coupon  water  and  sewer  bonds  offered  on  Nov.  21  (V.  117  p.  2*133) 
were  purchased  by  Prudden  &  Co.  of  Toledo  at  a  premium  of  $381  equal 
to  100.76,  a  basis  of  about  5.947c-  Date  Oct.  1  1923.  Due  on  Oct.  1  as 
follows:  $1,000  1925  to  1948  incl.,  and  $2,000  1949  to  1961  incl. 


fur 


CORYELL    COUNTY    COMMON    SCHOOL    DISTRICT    NO.    52 
Tex.     BONDS  REGISTERED.     On  Nov.  12  the  8ta„e  Comptroller  of  Texas 
tend  $6,000  8' ,   20  10  year  bonds. 

CROOKSVILLE,  Perry  County,  Ohio.-   BOND  SALE.       The  $12  000 
Meet   Improvement   bonds  offered  on  Nov.   17     V.    117,  p    20il 

have  been  awarded   to  A.   T.    Hell  .V  Co.  of  Toledo  for  $12,135  60    equal  to 
101.111.    a    basis    of   about    5.33%.       Date    Sept.     15    1923.       Due    yearly    ,,„ 

Sept.  15  as  follows:     $1,000  1925  to  1932.  incl.,  and  $2,000  1933  and  1934, 

DALLAS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  12,  Tex - 
BONDS  REGISTERED.      The  State  Comtrollcr  of  Texas  registered  $5,000 
li',    serial  bonds  on   NOV,    15 

DEADWOOD   INDEPENDENT  SCHOOL  DISTRICT   (P.  O.   Dead 
wood),   Lawrence  County,    So.    Dnk.       BOND  OFFERING.      Sealed   hills 
will    l.e   received    by   .1 .    II.    Crawford,   Clerk    Board   of   ICducation,    until   R 
p.    m.    Dee.    II    for  $175,000   5',    school    building   bonds.       I'rin.   and 
ami.  int.  payable  at    the  Mechanics  &   Metals  National  Bank,  N.   V.  I 
Maturing  si",".:. (id  yearly  from    1 »»:;  1    to    19-13   incl.      A   certified  check  fo 
■  •■ ,   of  bid  required, 

DEFIANCE  COUNTY   (P.  O.   Defiance),  Ohio.— BOND  0/7/7,/ 

Sealed  i, ids  win  be  received  by  J.  T.  Miller,  City  \uditor,  until  10  a  m 

Dec.  3  for  $22,000  5H9     bridge    bonds.       Denom.   $1,000.       Date   Sent     i 
1023.      Interest    M.  &  S.       Due    $2,000    yearly  on  Sept.   1   from  1021  to 
incl.     Certified  cheek  for  SI  .000,  payable  to  the  above  official,  required. 

DE    KALB    COUNTY    (P.    O.    Auburn),    Ind.— BOND    SALE.— The 
$19,000  .".',     Miner   Botts  et   al.   road    bonds  offered    Nov.  7—  V.   117    p 
191(1      have  been  awarded  to  F.  Al.  Zent  of  Auburn  for  $19,137.  equal  to 
LOO  72,   a   oasis  of  about   4.90%.      Date  Nov.   7    1923.     Due  $475  each 
six  months  from  May  15  1924  to  Nov.  15  1943  inclusive. 

DENVER  (City  and  County  of),  Colo.— BOND  SALE.— The  Denver 
"Rocky  Mountain  News"  of  Nov.  17  says: 

"Bids  .submitted  by  five  Denver  bond  houses  wore  opened  yesterday  for  ; 
the  purchase  of  $56,400  district  alley  paving  and  improvement  5J^%,  I... 
due  mostly  in  1036,  one  only  maturing  in  1935.     Thev  went  to  Boettchi 
Porter  &  Co.  atapremium  of  $109.     The  other  bidders  wore  Sidlo,  Simons 
Pels  &  Co..   George  W.   Vallery  &  Co.,   Bosworth.  Chanute  &  Co.  and1 
Newton  &  Co.     The  various  districts  and  the  respective  bond  issues 
as  follows: 


So.  Denver  Imp.  Dist.  No.  16. $9, 300 
Alley  Paving  Dist.  No.  101___  9,000 
Alley  Paving  Dist.  No.  102___   5,400 


Alley  Paving  Dist.  No.  96. _ .$12,500 
North  Side  Imp.  Dist.  No.  31   12,100  ; 
Alley  Paving  Dist.  No.  99. . .     8,100 


BOND  SALE. — At  a  private  sale  on  Nov.   17,  $1,000,000  4^%  20-39- " 
year  serial  water  extension  bonds  were  sold  to  Newton  &  Co.  of  Dei 
Estabrook  &  Co.,  New  York,  and  Wm.  R.  Compton  of  St.  Louis  at  100.68! 
with  a  depository  arrangement  extending  over  four  months  and  subjet 
legal  approval.     Notice  that  this  city  would  sell  these  bonds  was  given  ir, 
A.   117,  p.  917. 

DERRICK  SCHOOL  DISTRICT  NO.  37,  Ramsey  County,  No.  Dak 

—CERTIFICATE  SALE.— The  $2,000  certificates  of  indebtedness  offer.- 
on  Nov.  3  (V.  117,  p.  1910)  were  purchased  by  C.  B.  Enkema  &  Co.  o 
Minneapolis  as  7s  at  par. 

DUBUQUE  COUNTY  (P.  O.  Dubuque),  Iowa.— BOND  OFFERING. - 
A  special  telegraphic  dispatch  from  our  Western  correspondent  advises  u 
that  bids  for  the  purchase  of  $75,000  funding  bonds  will  be  received  unti 
Nov.  27. 

EASTMAN  SCHOOL  DISTRICT  NO.  1,  Foster  County,  No.  Dak.- 

BOND  OFFERING.— Bids  will  be  received  at  the  County  Auditor's  office  ii 
Carrington  by  John  Kienast,  District  Clerk,  until  4  p.  m.  Nov.  28  fo 
$4,100  7%  funding  bonds.  Date  Nov.  1  1923.  Due  Nov.  1  1933.  I 
certified  check  for  5%  of  bid  required. 

ELDORA,  Hardin  County,  Iowa.— BOND  ELECTION .— An  electio: 
will  be  held  on  Dec.  10  to  vote  on  the  question  of  issuing  $25,000  bond 
to  pay  for  a  new  well  and  to  provide  a  suitable  house  in  which  to  opcrat. 
the  pump. 

ELKIN,  Surrey  County,  No.  Caro. — BOND  SALE. — The  Title  Guar 
antee  &  Trust  Co.  of  Cincinnati  has  purchased  the  following  two  issues  o 
bonds  offered  on  Nov.  21 — V.  117.  p.  2133 — as  5 Ms  at  a  premium  of  $55  50 
equal  to  100.03,  a  basis  of  about  5.74%. 
$80,000  street  impt.   bonds.     Due  $5,000  yearly  on   Oct.    1    from    192'' 

to  1939,  inclusive. 
100,000  water  and  sewer  bonds   (comprising  $60,000  water  and  $40,00f  ■ 

sewer  bonds).     Due  yearly  on  Oct.    1   as  follows:    $2,000,   192; 

to  1944,  inclusive,  and  $3,000,   1945  to  1964,  inclusive. 
Date  Oct.  1  1923. 

ELMIRA,  Chemung  County,  N.  Y.—BOND  SALE.— The  $50,00( 
coupon  paving  bonds  offered  on  Nov.  19  (V.  117,  p.  2239)  have  beet 
awarded  as  4  J^s  to  Sherwood  &  Merrifield  of  New  York  at  100.54 — a  basil 
of  about  4.45%.  Date  Dec.  1  1923.  Due  $5,000  yearly  on  Dec.  1  fron 
1924  to   1933,   inclusive. 

Other  bidders  were: 


Rate  Bid 

A.  M.  Lamport  &  Co 100.27( 

Geo.  B.  Gibbons  &  Co.,  Inc. 100.29] 


Rate  Bid. 

Union  National  Corp 100.230 

W.  A.  Harriman  &  Co.,  Inc.  100.537 
Fidelity  Tr  Co.,  Buffalo,  N  Y100.146 

EL    PASO    COUNTY    (P.    O.    EI    Paso),    Tex.— BONDS    VOTED. - 
special  wire  from  our  Western  correspondent  advises  us  that  at  the  electioi 
held  on  Nov.   17 — V.   117,  p.   1911 — the  proposition  to  issue  $1,260,00( 
road  bonds  carried. 

EMMETT  IRRIGATION  DISTRICT  (P.  O.  Emmett),  Gem  County 
Idaho. — BONDS  VOTED. — By  a  count  of  283  to  22  a  proposition  to  issu. 
$600,000  irrigation  bonds  was  voted  at  a  recent  election. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— LOAN  OFFERING.- 
Reports  state  that  on  Nov.  27  bids  for  the  purchase  of  a  six  months'  loai 
of  $1,695,000  on  construction  account  of  tuberculosis  hospital  will  h< 
received.  Date  Dec.  1  1923.  Due  June  1  1924.  Of  this  loan  $1,660,001 
is  renewed  and  $35,000  is  interest  on  accounts  of  Commissioners  havint 
acceded  to  request  of  Hathorne  town  authorities  to  extend  time  of  paymen 
to  May  1  next,  in  order  that  matter  could  be  financed  at  regular  annua 
town  meetings. 

EUCLID,  Cuyahoga  County,  Ohio. — BOND  SALE. — A  syndicat 
composed  of  W.  L.  Slayton  &  Co..  Blanchet.  Thorndike  &  Vandersall  ant 
Ryan,  Bowman  &  Co.,  all  of  Toledo,  jointly  were  awarded  the  followini 
issues  of  6%  coupon  special  assessment  bonds  offered  on  Nov.  19  (V.  117 
p.  1911)  at  102.17 — a  basis  of  about  5.72%: 

$126,772  31  Noble  Sewer  Dist.  No.  7.  Denom.  $1,000  and  one  for  $772  31 
Due  yearly  on  Oct.  1  as  follows:  $6,000,  1924  and  1925;  $7,000 
1926;  $6,000,  1927  and  1928;  $7,000,  1929:  $6,000,  1930  ant 
1931;  $7,000,  1932:  $6,000,  1933  and  1934;  $7,000,  1935 
$6,000,  1936  and  1937;  $7,000,  1938:  $6,000.  1939  and  1940 
$7,000,  1941;  $6,000,  1942,  and  $6,772  31,  1943. 

226.270  02  Central    Sewer    Dist.   No.   6.     Denom.   $1,000  and  one  fo 

$270  02.  Due  yearly  on  Oct.  1  as  follows:  $11,000.  1924  ant 
1925:  $12,000,  1926;  $11,000.  1927  and  1928;  $12,000,  1929 
$11,000,  1930  and  1931;  $12,000,  1932;  $11,000,  1933  ant 
1934:  $12,000,  1935;  $11,000,  1936  and  1937;  $12,000,  1938 
$11,000,  1939  and  1940;  $12,000,  1941;  $11,000,  1942,  an. 
$11,528  82,    1943. 

361.271  66  Berwick   Sewer   Dist.    No.    4.     Denom.    $1,000   and  one  fo 

$271  66.  Due  yearly  on  Oct.  1  as  follows:  $18,000,  1924  t. 
1942,  incl.,  and  $19,271  66,  1943. 
373,528  82  East  Shore  Sewer  Dist.  No.  2.  Denom.  $1,000  and  one  fo 
$528  82.  Due  vearlv  on  Oct.  1  as  follows:  $18,000,  1924 
$19,000,  1925;  $18,000,  1926:  $19,000,  1927  to  1929,  incl. 
$18,000,  1930:  $19,000.  1931  to  1933.  incl.:  $18,000,  1934 
$19,000,  1935  to  1937,  inch:  $18,000,  1938:  $19,000,  1939  an. 
1940;  $18,000,  1941;  $19,000,  1942,  and  S18.52S  82,  1943. 
167,999  22  West  Shore  Sewer  Dist.  No.  1.  Denom.  $1,000  and  one  fo 
$999  22.  Due  yearly  on  Oct.  1  as  follows:  $8,000,  1924  ant 
1925;  $J,000,  1926:  $8,000,  1927  and  1928;  $9,000,  1929 
$8,000,  1930  and  1931.  incl.;  $9,000.  1932;  $8,000,  1933 
$9,000,  1934;  $8,000.  1935  and  1936:  $9,000,  1937:  $8,000 
1938  and  1939;  $9,000,  1940;  $8,000,  1941;  $9,000.  1942,  an 
$8,999  22.  1943. 
Dated  day  of  sale. 

FAIRVIEW  SCHOOL  DISTRICT  (P.  O.  Fairview),  Bergen  County 
N.  J. — BOND  SALE. — The  $20,000  6%  coupon  or  registered  school  bona 
offered  on  Nov.  12 — V.  117,  p.  1911 — have  been  awarded  to  the  Sinkin 


Nov.  24  1923.] 
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Fund  Commission  for  $20,700.  equal  to  103.50.  a  baste  of  aboii 
Date  July  1  1923.      Duo  yearly  on  July  1  as  follows       $2,000  19_ 
nclusive.  and  $3,000  1932  and   19 

Minn.     BOND    9  [LB      The   folio 


1 


FARIBAULT,     Rice    County, 

;  bonds  offered  on  Nov    13      V. 
\\  bit4   &  <  'a    of  81     Paul: 

il  improvement  bonds 
•  >  building  bonds. 
1)  -  D 

1929  to  1943  Inclusive. 

FARMV1LLE,    Prince    Edward    County,    Va 
proposals  will  tie  received  until  12  m.  Dec 

^iirer     I'or    $50,000   street    Impt.    series 

■  light  impt     series      II      bonds.      Date  Jan 

ran     1    I'm.     A  certified  check  for  $1,000, 

r'arm\  i!!e.  required. 


117.  |)    2022       were  purchased  I.. \    ! 

115.000  bridge  and  c 

101)  sewer  bon 

ini-ann.       Dae    serially 


HOXD   0FFER1  • 
1  I   by  II.  It. 
'  II "  bonds  an      • 
1    1924.      In' 

payable    to    tile    Tow  n    of 


Jointly 

1  from 
1  from 


FLOYD  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  25,  Tex.— 
BONDS   REGISTERED      The    Suite    Comptroller   of   Texas   on    No\      1 ", 

KhOOl  bonds. 

FULLERTON,  Orange  County,  Calif.      BOND  SALS.—  The  Wo     I: 
i    and    K.    II.    Rollins  ,\:   Sons,   both  of  Los  Angeles,  havi 
turehased  the  following  issues  of  bonds  offered  on  Nov.  i:;      \r.  117 

—as  5s  at   101   37.  a  basis  of  about    |    99 

id  municipal  building  bonds,  maturing  $i.0oo  yearly  on  Jan 

to  196-1  Inclusive. 
x)  municipal  fire  ball  bonds,  maturing  $1,000  yearly  on  Jan 
1925  to  1949  inclusive. 
Jan     I    192-4. 

GARNER    LOCAL    TAX    SCHOOL    DISTRICT    NO.    1,    St.    Marys 
Township,  Wake  County,  No.  Caro- HOXD  ELECTION         \n  election 

vill  be  held  on  Dei-.  2  1  to  vote  on  the  question  of  Issuing  $18,000  rehool- 

>uildiu-'  bonds.     Wm.  II.  Penney,  Clerk  Hoard  of  Count;,  Commissioners. 

GOLDSBORO,     Wayne     County,     No.     Caro.-  HOXD     SALE       The 

,   coupon  or  registered  water  bonds  offered  on  Nov.  19  (V.  117. 

purchased  by  the  City  Sinking  Fund  Commissioners  at  par 

■liuinoi's.  ,.,1  t()  mi    16      ,   basis  of  about    !  63  Date 

1  1923.      Due  $2,000  yearly  on  Sept.  1  from  1926  to  1955,  Inclusive. 

GRAND     RAPIDS,     Kent     County,     Mich.  —HOXD     OFFERING. — 
Healed  bids  will  be  received  by  J.  C.  Shinkman.  City  Clerk,  until  3  p.  m. 

■  ••  the  purchase  of  all  the  following  issues  of  bonds: 
1328.500  1  '  _■'  ,   street    impt.    bonds,    payable   in    1    to    .">    years   after    I) 
1  1923 

street   impt.   bonds,   payable  in    1   to    10   wars  after    Dec 
1   1923. 
117 .•">'">( i  C_.       sewer   construction    bonis,    payable   in    1    to   .">    years   after 

59.000  1!.        sewer  construction  bonds,  payable  in  1  to  10  years, 

$900,   $700  and   $500.      I'rin.   and   Int.   payable  at   City 

rreasucr'rs  office,  ((rand  Rapids,  and.  if  so  desired,  in  New  York  exchange; 

nd  bonds  are  to   be  delivered   and   paid   for  at   that   office.     A  certified 

heck  of  3\    of  the  race  value  of  the  bonds  bid  for,  payable  to  the  City 

Treasurer,  shall  accompany  each  bid. 

Financial  Condition  Not.  1  1923. 
Bonded  Debt — 

cry.  paid  by  general  taxation $150,000  (III 

'    B    hospital,  paid  by  general  taxation ■  615,000  00 

tridge  bonds,  paid  by  general  taxation 326,600  fit) 

Is.  paiil  by  general  taxation 100. ODD  00 

-'lood  protection,  paid  by  general  taxation 984,000  oo 

Vater  works,  paid  by  water  revenue 2,338,000  00 

paid  by  general  taxation 3.220.100  00 

■  improvement  bonds,  paid  by  special  assessment 1,517.00 

lewer  construction  bonds,  paid  by  special  assessment l.svlOiiOO 


I  general  sinking  fund  cash 

i  id 
i  street  and  sewer  bonds 


$9,438,800  00 
.  $188.639  26 
.  2.338.000  oo 
.    1.705,100  00 

I   739  26 


bonded  debt  payable  by  general  taxation. 
The  citj   h  is  no  floating  debt. 


$5,207,060  71 

Assessed  valuation  of  citv.   1023.  $22]  - 

".3.     Total  value  of  water   works  sinking  fund.   $293,485  60.      Total 

special   assessment    sinking  funds.   $460,486  88.      Total    value  of 

•  ry  trust  funds,  $367,777  85.     Total  value  of  sinking  funds,  including 

rater  works,  cemetery  trust  funds  and  special  assessments.  $1,628,1  16  76. 

on   hand    exclusive   of  sinking   fund.    $591, 455  SO.     Cash    value   of 

LBSBts  or  city.  $11,959,732.      Population,  census  of  1920.   137,634;  present 

L'ed     population.     110,000.      Street     impt.     and    sewer    construction 

riporary  obligation,  being  issued  for  from  1  to  10  years. 

their  paymenl  is  provided  for  by  special  assessment  on  the  property 

irectly  benefitted,   but  are  a  direct  city  obligation. 

GRANT  SCHOOL  DISTRICT  NO.  36,   Grant  County,   No.  Dak.— 

CERTIFICATE  OFFERING.— J.  D.  Ferguson,  District  Clerk,  will  receive 

Ids  until   2   p.   m.   Nov.   28  at   the  County   Auditor's  office  in  Carson   I'or 

I  000  certificate  s  of  Indebtedness  bearing  interest  at  a  rate  not  to  exceed 

Denom.   $200.      Int.   semi-ann.      A   certified   check    for   595    of   bid 

GREATSTONE    SCHOOL    DISTRICT    NO.    62,    McLean    County, 

lo.   Dak.      BOND   OFFERING.      II.    W.    Mehrkins.    District    Clerk,    will 

Is  until  2  p.  m.  Dec.  1  at  the  Counts-  Auditor's  office  in  Washburn 

■•   purchase   of   $3,500   6' ,'    coupon    funding   bonds.      Int.    seiin-ann. 

A  certified  check  for  5%  must  accompany  all  bids. 

GREENFIELD  TOWNSHIP  SCHOOL  DISTRICT  NO.  2,  Wayne 
'ounty,  Mich.  —  IV t  \  D  SALE.  'I  he  Detroit  Trust  (  'o  of  Detroit  has  pur- 
based  an  issue  of  $125,000  IV  school  bonds  for  $126,312  50,  equal  to 
0]  ,05. 

GREENVILLE,    Hunt    County,    Tcx.—BOXDS    REGISTERED.      On 
■  omptroller  of  Texas  registered  $5,000  6'  I    water  works 
nd  $p  Improvement  bonds. 

GREENWICH,    Fairfield    County,    Conn.      BOND    SAL/:        Roj      I 

[artford  have  been  awarded  the  $125,000  i1  .  ■ ;   coupon 
rl  impt .  bonds  offered  on  Not    22      V    117    p 
<is  or  about    I  29'  ,         D   Doi  i     si  ooo.      Date  M  ly  I    [9 
inn.  Interest     \i\\  in  gold  com  of  the  I  nlted 

Utes  A    Tru  I   Co.  of  New    York.      Due 

on  Mas    I   as  follows     $5,000,   \:>j:.  $35,000,   1928  to  1930,  Incl  . 
nd  $15,000,    1931 . 

Finatu lal  Stc 
Isseased  valuation,  real  and  personal  property,  grand  list  .  1923   $65,  I  19,65  I 
d  debt  as  or  Nov.  1   1923  and  including  thi    i    ;ui   of  bond  I    149.800 

HARLAN  TOWNSHIP  SCHOOL  DISTRICT  P  O.  Blancholrr  , 
'•rren    County,    Ohio.       BOND    OFFERING         I).     P.    Carnah.ni.    I 

led  bill     mil  1112  m     \o\     .'  ; 
•  <>]  funding  bonds        Denom     $32S  H 1  and  oni 
l.'i    1923.       I'rin.   and   semi-ann.   int      (!•'.    .\     \       paj  ihlo    il    the 

Bank   of   Blanchestcr       ii lacn     Ix    montl 

si    \ng     I    1921  to    \ug     I    l'i  ;i    ini  I 

■    I  10.    Upon  .ill    I,. i  n  mi     ,    offl 

• .    require  I  to  themsclvi      ut  to  I  he  Ii 

HARTFORD  RURAL  SCHOOL  DISTRICT    P.  O.  Creten  ,  Lie! 
ounty,   Ohio.      1U)\I>   SALE       Hpltzer,    Korlck    &    Co     ol    Toledo   h 

■  In... I  bond-,  orrered  on   So\     II      \      II,' 
I     p  if.    phi  .    tie-    ...   i    of    priming    l,.,ie!  I  late    \,,..       I     I 

ue  each  six  months    ,     loll..  -        .1,1,     |    1 924  to  Fob     I    Ifl.'ll 

id  $2  is  59    \ug    1    i 

HARVEYSBURG  VILLAGE  S<  HOOL  DISTRICT     P  y. 

.    Wan   -m    Count  .  .    <  >b  HD\  I)    ill  I  I  i;l  \i,  ,i.    i     . 

mi.  until    I 

■    ...I  fun. Inn-  bond  I  >■ •  '   .  - 

-■  -pi      I  .    1925        Tun     and     «ml  aim     lul        t  \ 

irg  N  il  i.e.  .1   Haul,  of  Marvi 
1  L  1921  to   \n 

'fled  cheel    roi   1400    on   n tolvenl  banl 

I  inl   of    Etluc  .'ion.    roqul 


\   li-m- 


HAVERHILL,   Ki.rx  County,   Man 

I   -'  ! 

IOOL  DISTRII    I    NO    18.  M  .       [)-k. 

».  117,  :  rere  parch** 

10-.  b, 

HI]  OUGH  COUNTY     P     O    Tampa  .   Fla 

■  upon,  with  pi 
in  Nov  .   II 
; 
•   \  Co  .  all  or  \. 
Co    n 

lul)    1    1922.      lYln 
in   gold   in    New    "i  ork        Dm 
Inclu 

inclusn  .,  .         . 

.. 
-     -' 
bonds  are  now  being  offered  to  in 

HOLLAND,  Ottawa  County,  Mich.      lso\D  01 
will  be  received  by  Richard  Overwag.  ( 'In  Clerk    u 

coupon  Pine  Avenue  main  -art  ice  dralna;.- 
pom    $1,000  and  one  for    -  eb     1    l'»2l 

I'.  A  A  )  payable  at  the  City  Treasure,  ..n\uir    1 

is  follows:  $3,250  1924  and  $3,000  1925  to  1937  Incl       t 
or  amount  or  bonds  bid  Tor  required. 

"PL,MES  COUNTY  (P    °    Miller»bure  .  Ohio       BOND  OFTBM 
—  in.'  Hoard  or  County  Commissioners  will  receive  scale.  I  bids  u«til  1 

Bection   G-H,    Mlllersburg-Canal    Dover    I 
coupon    special    assessment     bonds.      Dei 
uteres;   M  h  six  months  from  Mar    I    i  Dt    1 

incl.     Certified  check  on  some  solvent  bank  : 
county  Auditor,  required.     Purchaser  to  take  up  ai 

10  days  Iruiii   time  of  award. 

HUBBARD     SCHOOL     DISTRICT      P.     O.     Hubbard,     Trumbull 
County,  Ohio.     BONDOFFERING      Healed  bids  will  u 

M..  Evans,  clerk  of  Hoard  of  Education,  until  12  m    Dec    s  |..     s 

Coupon   school   bonds.       I),  noli 

and  semi-ann.  interest  (P    \  A      payable  at  the  Hubbard  11  o    or 

Hubbard.      Due  si  ,J5()  each  six  months  from  Feo     1    18  o'tl 

incl.     Certified  ei,.  mi  required. 

HUNTINGTON     INDEPENDENT     SCHOOL     DISTRICT       P      O 
Huntington),    Cabell    County,    W.    Va.       BOND    S   [LE        The 
Banking  *    Trust  Co.  oft  harleston  and  the  Hankers   Trust  Co      New  York 
nave  purchased  jointly  $100  000  5'      school   building  bonds  at  a  premium 
or$4  579.  equal  to  104.57.      'These  bonds  are  par;  of  a  tot 
purchased   i,y   the  Stale  Sinking   Fimd   Commission 
which  In  turn  has  resold  the  above  amount. 

HUNTSVILLE,  Madison  County,  Aim.— BOND  ELECTION     -A 

cia   election  will  be  held  on  Dee.  is,,,  vote  on  the  question  of  Issuing  $150." 
000    >',    30-year  school  Improvement    bonds. 

IBERIA  PARISH  SCHOOL  DISTRICT  NO.  8     P    O.   New  Iberii 
La_.     BOND  SALE.     The  $150,000  school  ,   \,,\     n     \' 

117,  p.  1912    were  -  I  by  the  Bank  of  .  'rust  Co 

at   p.r.     Deno  ,,       ,,,„. 

serially.    1921   to   1943,   Indul 

^,JAf,o:o^?,^'-COUN?:?,'      P"    °-    LaincrSoro    ,    Tenn.       BOND    SALi 

Hie  $20,000  ..      road  bonds  offered  on  Nov    in  [V.   117    p    I'M')  were 

purchased    by    Caldwell    ,<c    Co.    of    Nashville   at    par   and    accrued    int. 
Date  Oct .  1   1923. 

JEFFERSON   COUNTY    (P.    O.    Beaumont  ,    Tex.   -BONDS   REGIS- 
TERED.     The  State  Comptroller  of  Texas  registered   $50,000  5 
tuberculosis  hospital   bonds  on   Nov.    16  and   $152,000   r>        road   refunding 
bonds  on  Nov.   17. 

KANSAS  CITY,  Wyandotte  County,  Kan.    -HOXD  SALE.      This  citv 
has  disposed    Of  the   following   bonds  of    1923 

$95,0005  .   judgment  funding  bonds,  maturing  Oct,  1    I 

50,000    '  '  . •  '       water  plan!    Impt.   bonds,   maturing  June   1    l'i 

100.000  !    I       municipal  electric  light  plant  bonds,  maturing  June  1  1923. 
The  National  City  Co.  of  Chicago  on  Nov.  13  was  awarded    at  par  pi 
a  premium  of  $1,160,  equal  to  100.58     a  basis  of  about    I  100,01 

water  and  $100,000  electric  light    l,',    bonds,      Denom    $1,000 
Nov.    1    1923.      Interest   M .   ft    N.       Due   Nov.    1    1913 

KEENE  SCHOOL  DISTRICT  NO.  6,  McKenzie  County.  No.  Dak.— 
BONDOFFERING      i ugen    District  Clerk,  will  receive  bids  at  the 

County   Auditors  office  in   Schafer  until   2   p.   in.    Dee.    1    for  the   purchase 
Of   $6,500    7','     funding    bonis        Date    Nov.     1     1923.       I'rin.    and    iir 

bleat  the  Firs!   National  Hank.  Minneapolis.      Du     \...     I  1933        \ 
certified  cheek  for  .", '  ,    must   accompany  all  bids. 

KITE  CONSOLIDATED  SCHOOL  DISTRICT     P.  O     Kite),  John 
son  County,  Ga.  -  -HOXD  OFFERING.     9ealed  bills  will  1m-  received  by 
J,   S,   Stephenson,  Clerk  of  the  School   Hoard,  until    12  m     Dee.    12  for  the 

purchase  of  $15,000  ('.',    school  bonds      Date  Dec     l    1923      PHn    and 

annual  interest   payable  at   the  Mechanics  \    Metals   National   Hank.   N     \ 
City.       Due    Dee.    1    1913.        \  cer'it'ied  cheek   for  •'."..ill  mUSl   accouuvuiv  all 
bids. 

KNOXVILLE,    Knox   County,   Tenn.      HO\D  OFFERING       Fred    \ 
Ault,  Citj    Recorder,  will  receive  sealed  bids  until  2  p,  m    Dec    1  for  the 
following   i    ,       coupon  or  registered  bonds 
$h()9. 000  general  corporate  bonds,  matin 
1.367,000  public  improvement    bonds,   maturing   19.35  to    19 
574.000  water-works  extension  bonds,  maturing   1945  to  I'Us 
Denom.  $1,000.     Dt.   \,m     [1923       Pi  tin   Inl      M    \\ 

hie  in  gold  in  N     N     ('it'         I         '  ..w.l  b\  Chester  II.  Massllch 

n    ^    Citj  .      \  a  riii'ied  ,  i,  -    i  ,n  r.  i 

LAKELAND.  Walton   County,   Fla.      BOND    S  \//         The  two  issues 
bonds  offered  on  No>     22     \     117    p     '1  :l    were  iwardtxl  as  follows 
1,000  Ugh     and   water-extension   bono,  to   I;     M     (.rant    \    Co      Inc  . 

\    (  '      \ll\  n  \  (    o   .  and  tin    II     I  >  Co.,  iomtl\  .  at   1' 

rj  bonds  to  G    B  ol  .1  icksonville  at  im.  | 

LANSING,  Inijham  County,  Mich.       BONDOFFERING        Sealed  bids 

w  ill  be  received  by  J.  B    Pr.1 1 .  Citj  < ! omptroller,  until  13  m    Dm,  12  ror 

the  puri'h.i  e  of  the  following  Issu  bonds 

|]  .000.000  electric  light  and  power  bonds        D  i  jcarly  from. 

lo   1953  inclusive 
600.000  water  bonds         Due  s  ;,,  0011   |934   I,,   1953  Ineln 

100.0011  paving  b..n.is      Due  $20  000  192  i  to  I".'  •  Inclu 

ion. OOO  bridge  bonds         I  >  I  1941    It" 

Denom    si. ooo       D  1924       Prln    nnd  aomi-ann    Inl 

at  the  I...  i  iiie 

bid  for  rcpiir.  il 

;«  of 

LATROBBi     Westmoreland     County,      t  IO.VD     0 

i 
p.  in.  I)  ■ 

i 

.  t  he  Hoi 
ii   kVENWORTH,    Leavenworth    County,    K™n      BOND 

on   II.  I       I    Iron,    |OJ  I    to 

LENOIR  CITY.  Loudi     ' 

Il   I        |.:,|.    ',,•■!     »   : 


Us 
OOO 

Date 
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Ifl   h\»ii    i  1924  and  $7.1  35 
Certified  check  for  1250  required. 


a  basis  of  about   .'.   !  *»_•.«        , 

. ,  mint  bonds  m  iturlng  on  Oct    l  as  k 
Inclusive,  and  $4,000.  1935  bo  194  t. 
i  sewer  bonds    consisting!  of  $125,000  watt 


1,500 


ll\ll      SPECIAI      SCHOOI      D1STRIC1        P      OPIcniinnt     Plain), 

a,,,.,.  County.  Ohio.  >.\  •  on  Rise.  Sealed  bldi i  will  be  re- 
p-ItpJ  „,  rd  ..i  KducnUon.  until ,12  ra,  (centri  I 

i pon  school   luudim:  bonds. 
Date    sept      10    1923.     Prin.  and 

the   l'if-1    National    1 

1  1924  t.>  Vu*    I  19 
l  (Ml  I   IND   IMM.  PENDENT  SCHOOL  DISTRICT  (P-O-  Level 
l.nd  .     Hockn      County.      1.  -      BO.VIW     REGISTERED,      to*     State 
Comptroller)  .  serial  school  bondB  on  Nov.  12. 

LEXINGTON.    Davidson   County,    No.   Caro.     BOND  SALS.-    The 

of  Winston  sdcm  has  purchased  the  following 
,„'„  with  privilege  of  registration  as  to  principal  only 

\     H7    (1    .i;r.      sfl    .sal  a  premium  of  $1,875  50, 

of  aboul   .'•   ;  :  _   .  _ 

l  as  follows:  16,000, 

inclusive 

maturing  on  Oct    1  as  follows:  $3,000.  1924  to  1933. 

00,    I  ...il   to    1943.   inclusive,  and  $5,000,    1911   to 
I .  inclusive. 
Oat,    OCt.    1    1   ' 

LOGAN  COUNTY  ft?.  O.  LoS»n),  W.  Vm.— BOND  SALE.— The  Banfc- 

ers  Trust  Co.  or  New  1  ort  and  the  Kanawha  Hank  &  rrust  Op.  of  Oharlee- 

ton  iiave  joi.uiv  purchased  road  bonds  at  100. ,,9.    Tnese 

bond,  ire  nirt  of  11  total  Issue  of  $600,000  Durchased  some  time  ago  by  the 

Slaking  Fund  Commission,  which  in  turn  has  resold  the  above  amount. 

LOON  LAKE  SCHOOL  DISTRICT  NO.  15.  Bottineau  County 
No.  D.ik.  BOND  OFFERING.  Until  2  p.  m.  Dec.  3  bids  will  be  received 
In  Selmer  M  Slvertson  District  Clerk,  at  the  County  Auditors  office  in 
Bottineau  for  $1  9(Ki  funding  bonds  bearing  interest  at  a  rate  not  to  exceed 
Denom.  $500  and  $400.  Date  .Ian.  1  1924.  tot.  semi-ann.  Due 
Jan.  1   1984.     A  certified  check  for  5%  of  bid  required. 

LORAIN.   Lorain    County     Ohio.-BOiVD   MLB.— The  $90,000   5g 

water  works  system  extension  bonds  offered  on  Nov.  20  (V.  117.  p.  2135) 

have  been  awarded  to  Derrick  &  Oo.  of  Cleveland  at  100.51.  a  basis  of  about 

4  92"    .     Date  Oct.  15  1923.     Due  S6.000  yearly  on  Sept.  15  from  1924  to 

tncl. 

LOS  ANGELES,  Calif.— BOND  OFFERING. — Robert  Dominguez.  City 
Clerk  will  receive  so.. led. bids  until  10  30  a.  m. Nov.  27  for  $100,000  munici- 
uil  Improvement  District  No.  IS  bonds  bearing  interest  at  a  rate  not  to 
Dennm.  Date  Dec.   1    1923.     Principal  and  semi- 

annual Interest  payable  at  the  city  Treasurers'  office  or  at  the  Guaranty 
Trust  C^  New  York  City.  Due  on  Dee.  1  as  follows:  $3,000,  1924  to 
1955  inclusive,  and  $4,000,  1958.  A  certified  check  for  2%  of  amountof 
bid.  payable  to  the  City  Treasurer,  required. 

LOS  ANGELES,  Los  Angeles  County,  Calif  .—BIDS. — The  following 

is  a  list  of  the  iiids  received  for  the  $5,000,000  harbor  improvement  bonds  ou 
9,  awarded  as  stated  in  V.  117.  p.  2241: 

Premium. 

R.  H.  Moulton  &  Co. — Par.  accrued  interest  to  date  of  delivery. 
Bonds  maturing  from  Oct.  1  1924  to  and  including  Oct.  1  1942 
shall  bear  interest  at  the  rate  of  5%;  bonds  maturing  from  Oct.  1 
1943  to  and  including  Oct.  1  1963  shall  bear  interest  at  rate  of  4%  %•  $4,350 

Blair  &  Co..  Inc. — Par.  accrued  interest  to  date  of  delivery.  $3,- 
625  000  bonds  to  bear  595  interest,  being  those  maturing  each 
Oct.  1  1924  to  1952.  inclusive,  and  SI. 375. 000  bonds  to  bear  AY2  % 
interest,  being  those  maturing  each  Oct.  1  1953  to  1963,  inclusive 

Blyth.   Witter  &  Co. — Par.  accrued  interest  to  date  of  delivery. 

interest  f>%  ■  payable  semi-annually 59,450 

Drake.  Riley  &  Thomas — Par.  accured  interest  to  date  of  delivery. 

Interest  4%%  .  payable  semi-annually 3,950 

Rutter  &  Co. — For  $1 .000,000  bonds  maturing  $25,000  yearly,  com- 
mencing Oct.  1  1924.  ending  Oct.  1  1963.  interest  4K  %  per  annum; 
For  $2,000,000  maturing  $50,000  per  year,  commencing  Oct.  1 
1924.  ending  Oct.  1  1963,  interest  4M%  per  annum.  For 
$2,000.  maturing  $50,000  per  year,  Oct.  1  1924,  ending  Oct.  1 
1963,  interest  5%  per  annum 6,950 

LOUISVILLE,  Jefferson  County,  Ky .—BOND  SALE.— The  $750,000 
4H%  coupon  tuberculosis  hospital  bonds  offered  on  Nov.  22  (V.  117,  p. 
2241)  were  purchased  by  Henning,  Chambers  &  Co.  and  the  Fidelity 
Trust  Co.  of  Louisville  jointly  at  102.92 — a  basis  of  about  4.35%.  Date 
Feb.  1  1923.     Due  Feb.  1  1963. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Adelaide  E.  Schmitt,  Clerk  of  Board  of 
County  Commissioners,  until  10  a.  m.  (Eastern  time)  Dec.  6  for  the  pur- 
chase of  the  following  issues  of  5lA%  bonds: 

$138,872  77  Local  Sanitary  Sewer  No.  91,  Main  Sewer  Districts  Nos.  8  and 
10,  bonds  issued  under  Sec.  6602-4  of  Gen.  Code.  Denom. 
$1,000  and  one  for  $872  77.  Date  Nov.  15  1923.  Due  yearly 
on  Nov.  15  as  follows:  $14,872  77,  1925;  $15,000,  1926  to  1929, 
incl.,  and  $16,000.  1930  to  1933,  incl. 

57,016  58  "Water  Supplv  Line  No.  75,  Main  Sewer  Districts  Nos.  8  and  10, 
bonds,  issued  under  Sec.  6602-20  of  Gen.  Code.  Denom. 
$1,000  and  one  for  $1,016  58.  Date  Nov.  15  1923.  Due 
yearly  on  Nov.  15  as  follows:  $5,016  58.  1925;  $6,000,  1926  to 
1929,  incl.,  and  $7,000,  1930  to  1933.  incl. 

54,541  76  Local  Sanitarv  Sewer  No.  88  Main  Sewer  District  No.  8,  bonds, 
issued  under  Ssc.  6602-4  of  Gen.  Code.  Denom.  $1,000  and 
one  for  $541  76.  Date  Nov.  15  1923.  Due  yearly  on  Nov.  15 
as  follows:  $5,541  76,  1925;  $6,000,  1926  to  1932,  incl.,  and 
$7,000,   1933. 

52,910  00  Washington  Twp.  Stone  Road  Impt.  No.  223  bonds,  issued 
under  Sec.  6329  of  Gen.  Code.  Denom.  $1  ,000  and  one  for 
$910.  Date  Nov.  1  1923.  Due  yearly  on  Nov.  1  as  follows: 
$4,910,  1925.  and  $6,000,  1926  to  1933,  incl. 

51 ,851  81  Jerusalem  Twp.  Stone  Road  Impt.  No.  226  bonds,  issued 
under  Sec.  6929  of  Gen.  Code.  Denom.  $1,000.  Date 
Nov.  1  1923.  Due  yearly  on  Nov.  1  as  follows:  $4,851  81, 
1925;  $5,000,  1926,  and  $6,000,  1927  to  1933.  incl. 

47.149  00  Water  Supply  Line  No.  63,  Main  Sewer  District  No.  8,  bonds, 
issued  under  Sec.  6602-20  of  Gen.  Code.  Denom.  $1,000  and 
one  for  $1,149.  Date  Nov.  15  1923.  Due  yearly  on  Nov.  15 
asfoUows:  84,149,  1925;$5,000,  1926  to  1930,  incl., and $6,000, 
1931  to  1933,  incl. 

45,565  94  Local  Sanitary  Sewer  No.  82,  Main  Sewer  District  No.  8, 
bonds,  issued  under  Sec.  6602-4,  Gen.  Code.  Denom.  $1,000 
and  one  for  $565  94.  Date  Nov.  15  1923.  Due  yearly  on 
Nov.  15  as  follows:  $4,565  94,  1925;  $5,000,  1926  to  1932, 
incl.,  and  $6,000,  1933. 

21,163  82  Washington  Twp.  Stone  Road  Impt.  No.  228,  bonds,  issued 
under  Sec.  6929,  Gen.  Code.  Denom.  $1,000  and  one  for 
$1.163  82.  Date  Nov.  1  1923.  Due  yearly  on  Nov.  1  as 
follows:  $2,163  82.  1925;  $3,000,  1926  to  1930,  incl.,  and 
$4,000,  1931. 
7,195  69  Washington  Twp.  Stone  Road  Impt.  No.  227,  bonds,  issued 
under  Sec.  6929,  Gen.  Code.  Denom.  $1,000  and  one  for 
$1.195  69.  Date  Nov.  1  1923.  Due  yearly  on  Nov.  1  as 
follows:  $1,195  69,  1925;  $1,000,  1926  and  1927,  and  $2,000, 
1928  and  1929. 

29.755  94  Water  Supply  Line  No.  76,  Main  Sewer  District  No.  8,  bonds, 
issued  under  Sec.  6602-20,  Gen.  Code.  Denom.  $1,000  and 
one  for  $755  94.  Date  Nov.  15  1923.  Due  $2,755  94,  Nov.  1 
1925;  $3,000,  Nov.  1  1926,  and  $4,000  yearly  on  Nov.  1  from 
1927  to  1932.  incl. 

29,808  85  Water  Supply  Line  No.  70,  Main  Sewer  District  No.  8,  bonds, 
issued  under  Sec.  6602-20,  Gen.  Code.  Denom.  $1,000  and 
one  for  $808  85.  Date  Nov.  15  1923 .  Due  yearly  on  Nov.  15 
as  follows:  $2.808  85,  1925;  $3,000,  1926,  and  $4,000,  1927 
to  1932,  incl. 
9,735  35  Washington  Twp.  Stone  Road  No.  229  bonds,  issued  under 
Sec.  6929,  Gen.  Code.  Denom.  $1,000  and  one  for  $735  35. 
Date  Nov.  1  1923.  Due  $1,735  35  Nov.  1  1925,  and  $2,000 
on  Nov.  1  in  1926,  1927,  1928  and  1929. 
3.739  43  Water  Supply  Line  No.  68,  Main  Sewer  District  No.  8,  bonds, 
issued  under  Sec.  6602-20,  Gen.  Code.  Denom.  $1,000  and 
one  for  $739  43.  Date  Nov.  15  1923.  Due  $739  43  Nov.  15 
1925;  $1,000,  Nov    15  1926,  and  $2,000,  Nov.  15  1927. 


Prin.   end   semi-ann     mi.    payable  at    the  County    Treasurer's  office 

Certified  Check  for  $500,  drawn  on  some  bank  In  Toledo.  Is  required  with 
each  issue  Bonds  will  be  delivered  und  paid  for  on  Doc.  20  at  the  Court 
Souse   ill  Toledo. 

LYNN,  Essex  County,  Mass.— BOND  SALE. — On  Nov.  16  the  follow-  i 
lug  Issued  of  bonds  were  awarded  to  Kldredgo  &  Co.,  the  National  City  Oo 
and   White.    Weld  .t  Co.  at   100.082: 

bonds.     Due  1924  to  1932. 

495,000    I'  ,     bonds.       Due    1983    t„    1043. 
Other  bidden  were:      I'.stabrook  &  Co  .  100  and  a  $25  premium  for  $fi;ir,  - 

000  of -M,',.  1924  to  1936,  and  $315,000  of  1',  .  1937  to  1943,  or  $680,1 
Of   1      .    1924   to   1937,  and  3270.000  4kf%,   193K  to   1943;  White,  Weld  & 
Oo.,    100.01    for  $585,000,  at  4)4%.   1924   to   1936.  and  $315,000  at  4% 
1937  to  1943:  Harris.  Korbcs  &  Co.  and  Merrill.  Oldham  &  Co.,  100.02  for 
$50,000  at  4%,  1924  to  1928,  $270,000  at  -1 '  ;  .  1924  to  1929.  and  3630,000 
at   IV;.  1930  to  1913.  or  $50,000  at  4%,  1921  to  1928.  $810,000  at  4  U% 
1924  to  I'll  1  .  and  $90,000  at  4%,  1942  to  1943:  Curtis  &  Sanger.  Hindi/. 
Co.  and  K.  II.  Rollins  &  Sons,  100.032  for  $725,000  at  4  X  % ,  1924  to  1938 
and  $225,000  at  4%.  1939  to  1943:  Eldredgo  &  Co..  100.01  for  $815,000  at 
4%,  1924  to  1940.  and  $135,000  at  4H  %.  1941  to  1943;  Clako  Bros.  &  Co. 
Guaranty  Co.  of  New  York  and  Brown  Bros.  &  Co..  100.262  for  all   at 

1  '.,  '  ,  :  Central  National  Bank  of  Lynn,  100.03  for  $900,000  at  \M%  from 
1924  to  1937.  and  at  4%  from  1938  to  1943,  and  $50,000  at  \\i%,  1924 
to  1928. 

McALLEN,   Hidalgo   County,   Texas.— BONDS  REGISTERED.— The 

Slate  Comptroller  of  Texas  registered  $30,000  street-improvement  and 
$20,000  sewer  5 :,.£  %  30-year  bonds  on  Nov.  12. 

McKENZIE,    Carroll    County,    Tenn.— BOND    OFFERING.— H.    0. 
Bryant,  Clerk  Board  of  Mayor  and  City  Council,  will  receive  sealed  bids 
until  2:30  p.  m.  Dec.    5  for  the  following  6%  coupon  bonds: 
$47,000  sanitary   sewer   improvement   bonds  maturing  on   Dec.    1   from 
1925  to  1928.  inclusive. 
38,000  sanitary  sewer-improvement  bonds  maturing  on  Dec.  1  from  1940 
to  1943,  inclusive. 
Denom.  $1,000.     Date  Dec.  1  1923.     Principal  and  semi-annual  interest 
(J.  &  D.)  payable  at  the  City  Treasurer's  office  or  at  the  Chase  National 
Bank,  New  York  City.     A  certiifed  check  for  $1,700  required.     Legality 
approved  by  Peck,  Shaffer  &  Williams,  of   Cincinnati,  and  A.  G.  Ewing  Jr., 
of  Nashville. 

McPHERSON,  McPherson  County,  Kan. — BOND  SALE.— During 
April  this  city  sold  an  issue  of  $3,500  4H%  cemetery  gravel  road  bonds, 
maturing  $700  yearly  on  Jan.  1  from  1924  to  1928  inclusive. 

MADISON  RURAL  SCHOOL  DISTRICT  (P.  O.  Madison),  Lake 
County,  Ohio. — BOND  SALE. — Seasongood  &  Mayer,  of  Cincinnati, 
have  been  awarded  the  $13,598  95  n]4%  school  bonds  offered  on  Nov.  19 
(V.  117.  p.  2023)  for  $14,028  95 — equal  to  103.16 — a  basis  of  about  5.18%. 
Date  Oct.  1  1923.  Due  yearly  on  Oct.  1  as  follows:  $500,  1924  to  1949, 
Inclusive,  and  $598  50.  1950. 

MANHATTAN  SCHOOL  DISTRICT  (P.  O.  Manhattan),  Riley 
County,  Kan.-BOJVD  SALE.—  An  issue  of  $174,000  4K%  school  bonds 
has  been  disposed  of. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  Phoenix) 
Ariz. — BONDS  VOTED — OFFERING. — At  the  election  held  on  Oct.  % 
(V.  117,  p.  1802),  the  proposition  to  issue  $60,000  6%  20-year  school-si'i 
and  building  bonds  carried  by  a  vote  of  168  to  10.  Bids  will  be  received  foi  j 
the  purchase  of  these  bonds  until  2  p.  m.  Nov.  28  by  John  White,  Districl  i 
Clerk.  Denom. $500.  Date  Nov.  1  1923.  Interest  M.  &  N.  DueNov.] 
1943. 

MARSHALL  SCHOOL  DISTRICT  NO.  7,  Dunn  County,  No.  Dak.- 
NO  BIDS. — No  bids  were  received  for  the  $5,000  certificates  of  indebtedness 
offered  on  Oct.  20  (V.  117,  p.  1692). 

MAYFIELD    RURAL    SCHOOL    DISTRICT    (P.    O.    Gates    Mill)   | 
Cuyahoga  County,   Ohio.— BOND   SALE.— The  $24,049  93  6%  schoo  j 
funding  bonds  offered  on  Nov.  13 — V.  117.  p.  2023 — have  been  awardec  I 
to  W.  L.  Slavton  &  Co.  of  Toledo  for  $24,590  93,  equal  to  102.23,  a  bask 
of  about  5.37%.     Date  Nov.   1   1923.     Due  each  six  months  as  follows 
$1,600.  Feb.  1  1924  to  Feb.  1  1931,  incl.,  and  $49  93,  Aug.  1  1931. 

MEBANE,  Alamance  County,  No.  Caro. — BOND  OFFERING- 
Sealed  proposals  will  be  received  until  2  p.  m.  Dec.  4  by  M.  Alice  Fowlor, 
Town  Clerk,  for  $25,000  coupon  with  privilege  of  registration  as  to  principal 
only  street  impt.  bonds.  Denom.  $1,000.  Date  Oct.  1  1923.  Prin.  and 
semi-ann.  int.  (A.  &  O.)  payable  in  gold  in  New  York.  Due  yearly  on  1 
Oct.  las  follows:  $2,000,  1925  to  1930  incl..  and  $1,000,  1931  to  1943  incl 
A  certified  check  (or  cash)  upon  an  incorporated  bank  or  trust  companj 
for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Town  Treasurer,  re- 
quired. The  bonds  are  to  be  prepared  under  the  supervision  of  the  U.  8 
Mtge.  &  Trust  Co.,  N.  Y.  City,  which  will  certify  as  to  genuineness  of  th< 
signatures  of  the  officials  signing  same  and  the  seal  impressed  thereon 
The  approving  opinions  of  Chester  B.  Masslich,  N.  Y.  City,  and  j.  L 
Morehead ,  Durham ,  No .  Caro . ,  will  be  furnished  the  purchasers .  Delivery 
on  or  about  Dec.  20  1923  in  N.  Y.  City,  delivery  elsewhere  at  purchaser's 
expense,  including  New  York  exchange. 

MERCED  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  1 
Calif. — BOND  SALE. — The  Freeman,  Smith  &  Camp  Co.  and  the  Elliot 
&  Home  Co.,  both  of  Los  Angeles,  have  jointly  purchased  $276,254  roac 
improvement  bonds. 

MICHIGAN  (State  of).— BOND  OFFERING. — Sealed  bids  will  be  re- 
ceived by  Frank  E.  Gorman,  State  Treasurer,  until  10  a.  m.  (Centra 
standard  time)  Nov.  27,  at  his  office  in  Lansing,  for  the  purchase  of  $3,000,  '< 
0004%,  4M%  or4H%  coupon  road  improvement  bonds.  Denom. $1,000 
Date  Dec.  1  1923.  Principal  and  semi-annual  interest  payable  at  the  abovt 
Treasurer's  office,  or  at  the  office  of  the  fiscal  agent  in  New  York.  Dui 
Dec.  1  1943.  Certified  check  for  1  %  of  the  amount  of  bonds  bid  for,  pay 
able  to  the  State  Treasurer,  required.  Coupon  bonds  may  be  exchangee 
for  registered  bonds  if  desired.  These  bonds  were  offered  as  4j^s  oi 
Nov.  20  (V.  117,  p.  2135),  but  were  not  sold  as  all  bids  received  were  rejec 
ted. 

The  official  advertisement  of  the  offering  of  these  bonds  appears  on  a  subse 
quent  page  of  this  issue. 

BOND  OFFERING. — Frank  F.Rogers,  State  Highway  Commissioner 
will  receive  sealed  bids  at  Lansing  until  1:30  p.  m.  (central  standard  time 
Nov.  27  for  the  Durchase  of  the  following  issues  of  road  assessment  bond 
not  to  exceed  the  amounts  given  below:  . 

$83  000  District  No.  1003  in  Washtenaw  County.     Due  on  May  1  in  19.24 
1925  and  1926.  „  ,  .     ,_„. 

45,000  District  No.   1066  in  Lapeer  County.     Due  on  May  1  in  19^o 

Interest  rate  not  to  exceed  6%.  Certified  check  for  2%  of  the  amoun 
bid  for  required. 

MILWAUKEE  COUNTY  (P.  O.  Milwaukee),  Wise— BOND  OFFEK 
jjVG. — Patrick  McManus,  County  Treasurer,  will  receive  sealed  bids  unt) 
Dec.  18  for  $4,200,000  4%%  metropolitan  sewerage  bonds  of  1923.  Ap 
parently  these  are  the  same  bonds  offered  unsuccessfully  on  Nov.  1  (V.  u, 
p.  2135),  with  the  interest  rate  changed  from  4M%  to  4%%. 

MINNEAPOLIS,    Minn.— CERTIFICATE    SALE.— The   $20,000   cei 
tificates  of  indebtedness  offered  on  Nov.  14— V.  117,  p.  2024— were  pw 
chased  by  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis  as  5s  at 
premium  of  $5,  equal  to  100.025,  a  basis  of  about  4.898%.     Date  Nov 
15  1923.     Due  Feb.  15  1924. 

MINNESOTA  (State  of)  .—BOND  OFFERING.— T.  F.  Ofsthun,  Seen 
tary  Rural  Credit  Bureau,  will  receive  sealed  bids  until  11a.  m.  Nov.  .i 
for  $5  000,000  coupon  or  registered  rural  credit  bonds.  Denom.  Ji.wj 
Date  Dee.  15  1923.  Interest  rate  not  to  exceed  4M%.  ^""P*1  *n. 
semi-annual  interest  payable  at  the  State  Treasurer  s  office  the  Merch.  n 
National  Bank.  St.  Paul,  or  at  the  Bankers  Trust  Co..  New  Yon*  Cit 
Due  Dec.  15  1943.  A  certified  check  for  2%  of  amount  bid  for,  payaDi 
to  the  State  Treasurer,  required. 

MINNESOTA   SCHOOL    DISTRICT   NO.    13,    Burke   County,   N< 

Dak.— CERTIFICATE  OFFERING.— James  Durward,  District  Clerk.  J' 
receive  bide,  until  2  p.  m.  Dec.  8  at  the  County  Auditor  s  office  in  Bow  he 
for  $2  250  certificates  of  indebtedness  bearing  interest  at  a  rate  not 
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exceed  7%  and  maturing  in  12  months 
accompany  all  bids. 


A  certified  check  f«u-  ,V      must 


MONTANA  (State  of,.— .VO  .1  II'  !/.'/>  MADE  ON  BOND 
telegraphic  dispatch   from  our   western   r  tlvo  advises   us   thai    no 

award  has  been  made  as  yet  for  the  140.000  Series  "D"  and  the  SI  vi  ooo 

S^!-%i      vC',"r^""'  r,';-,i-t,'r;.'!;1''  as  ">  Prin..  education   bonds  ,,n,r,,i  „„ 
2-Ona  ,,nHv.,yth,U,„s-,,i,Ut,C<,.ofMl,1,, 

.WONJGOMERV  COUNTY     P.  O.   Dayton).  Ohio.  -BOND     OFFER. 

INO.-- Sealed  bids  wil   be  received  by  P.  A.  Kilmer.  Clerk  Board  or  County 

Commissioners    until  10  lard  tune)  for  $55  Don  5w:    \    i,   ,   i 

frPvi    Cd  ■         N,"    '  '.mP«>vemenl  bonds.      I).  ono.      I. 

,,r'%'     „nm'  a.'v'  semi-;,nn'  int„  -    M    *  S.).  p  |   the  Countv  1 

™, i  li°   Ann   ic£'4e  >>'.'rl,yr°",  \"\  '  »'  r,,n"  -  "•">  "Ml   and 

and   819.000    1033.     Certified    rheck    for  hi,,   to   the   Co 

Treasurer  required.      The  opinion  of  D.  \\      &      \     s'    Iddlnra    attorneys 

on    and  Peck.   Bhafer  i   Williams.   attorneys.  Cincinnati    reS.rdni 

the  le<?   litv  of  issue  will  be  furnish. d    the  successful  bidder,  otherwise     II 

Mdsmustb    strictly  unconditional. 

MUSSELSHFXL    COUNTY    SCHOOL    DISTRICT    NO.    64    (P     O 
Roundup',    Mont.— BOXD    SALE.— The    State    Board    of    Land 

No\  .   HI— V.   II,.  p.   1913.      The  amount  purchased  was  $4,606   15 

KMNAS!f  VA"  ""'•''"rou.th  County,  N.  H.—BOXD  OFFERING    -8ealed 
bids  will  be  receive*!  by  Samuel  Dearborn,  City  Treasurer    until  2  a     , 

Ba7'  ?°ioJ,$2-n  ?  ' "U,">n  BCh0°l  bo"*-       I>enom    .?     (no"   '    >     e 

rifv  in.  "  T'rlnrjpal  and  semi-annual  interest  payable  In  *old  a  the 
«i  "nnn  '  H°rs  °r7,re  ,°1L at  the  First  National  Bank  of  Boston.  Due 
Silir  V  ''',  y  °n  P60  '  .rom  I021  tn  |0|r  Inclusive.  The  bonds  will  be 
IZ  ^'^aKtoFn,"ne^(>s<  bv  the  ''irst  National  Bank  of  Boston. 
approved  by  Ropes.  Gray.   Hoyden  &  Perkins,  of  Boston. 

i-o^oi       i  Financial  Statement  Xocember  1    1923 

Assessed  valuation  for  year  1923 

Bonded  debt:  "' 

P.rr^1w0,l(ls--VK--i $47.500  00 

Jire  Department  bonds bo  nnn  on 

Refunding  bonds 4fiinnn  00 

HwerVonof —I::::::::::::  473  500  00 

&or?sS,t-ion-bonds:: " 

Paving  and  road  bonds 


•1.   L.   Arlltt  or  Austin  h  is  purch 

I  -  iv.  1,  1924 

N .    X  ,    City. 


PORTLAND,   Ore.— BOYD  The 

pi    Portland    has    purchased    II  1 
at    1  ( I J  1 1 2  . 


required. 

Ru«»«diviii-  ,    Ark.      H-  ,/.■/•  1 


Me  it  the  U  >nk  of  An 


>. 


1    improvement    ! 


O.    St.    Paul 


RAMSEY  COUNTY   (P 

■■■-«;..".«,, r.d,.:  ,^Ku  aw..-,:.;  TSGWRn 


10 


bonds.     Due  on  Oct.  i 
9>5.  J35.0O0   19»i 

bonds.     '>m  1    ,.  roll  M  rw>n 

1937    $59,000   19 

I  hi.  S7i.(ioo  1942  nadi  "•  *6'  -000 

REDFORD    TOWNSHIP     UNION     SCHCO'      DISTRICT     NO      1 
W.^v"f    C.unty.    Mich.— BOND    SALE       In    Iw   or  tiMoon' 
«*ool  bonds  ha« nawan to  the  D 


Legality 


.$  39.686,192  00 


1.5.000  00 
201 .000  00 


Sinking  fund. 


1.432.000  00 
235.223  13 


_,,_-  *i .  i;»u./  i  o  o/ 

mWRfr?sU™l7?0T0^  SCHOOL  DISTRICT  NO.  14,  Tex-s- 
JS^gKlffcesr  school  bon^   SUt°   «»^—   °f   'r«- 

a»N°.R,F?lK,9?UNTY  (P-  °-   Dedham),  **•,:— NOTE  OFFERIVG — 

>7  for"'*  Q0P0OoeiVi?cVby  th°  °°.lWy  Commissioners  unt'i I  1 .  a°m. 
rilL." '«" nn7.J9()iQ0P.l^%.c?yPpn   'IMonatiquot   River  Bridge 


ROCHESTER,    N 

offend  on    Nov.    10 


months 
•—NOTE  SALE      The  rollowha  off  notes 

X.Mon.,!,n,ofUoehes[:.;on,a-r^';h^,:r^ 

Notes    will    be    made    payable   as    follow. MhoVre v  ' n,  K,  mr    I 

mnsm,    H ''"    "'  'i"^.''  p:,yi,hl"  *i,'v,"n  m°nth*  f' ™»   Nov    2Mfl   3     nd  s,       i 
n  \„v     -l"l'    v,1';1;!;  <<..S-ru.tion  w  II  be  made  payable  three  mo     h' 

bUlders  were-'  ^  **  th"  (  ""^^  l  n'°n  TrU~ 


Y.  City.      Other 
Int. 


Denom.  $5,000.      Dr»te  Dec.  1   19J3       I'rin 

the   First  National  Bank  of  Boston.     Due  Dec 


notes. 
(J.  &  D.). 

lO.'l. 


,».,.=  ..  u,o   rirst  .sjation:ii   uank  of  Boston.     Due  Dec     1    19 '4 

ror$4  83'  R9#iitehTJi"  PoifU^oni  90unt,^.  Auditor,  until  10  a.  m.  Dec.  IS 
torjH.sj,  89  ditch  No.  49  bonds.     A  certified  check  for  10^  of  bid  required. 

.  . 's*OI*y^IC' Hp   Chenango  County,   N.   Y. — BOXD  OFFRRIXn tenlori 

Nov  W->8  fh)frr^?i000  %idVar\  K-  »^-is.  City  Chamberlain,  umil  2  p"    n' 
$1  000       D  ,te   I?n     i    ioo,00'^1  ?PPr»Priate  Series  No.  6  bonds.      Denom. 

tor  1%  or  the  amount  of  bonds  bid  for,  required 
NOTTINGHAMTOWNSHIP  (P.  O.  R.  D. 


1928.     Certified  check 


"vi  ..iiurtAivi    IUWNSHIP  (P.  O.  R.  D.  No.  2  Finleyville)    W£ 
bagton .County,   Pa --BO.YD  OFFERING. -Seated   bids   wMU   be  Voce 

or  in   the  \f   ,,h°0-    S£,Ttarv--  ilt  thR  ""ice  of  Cl.rence  D.  Dev 
out i tor  in    the   Mcllwam    Bids.    No      '.^fi    \t,in    «t       \*„„ — ,...i,..i.      .. 


(ion 
1n.  an 


I928  to  1  !> to.  inclusive. 
School   Treasurer,   required. 


2  Finleyville),  Wash. 
VMSnon,ahelaDeS 

^rj^°vn&%  D^oTmiuoorp&in.^it:'?<-,in'.v 

rtlle.      Due'VV.OOoT^l^n  ffifY  g.*- "^  K«*i»''  ,!"lk  i,f 
r.ed    check    for   $1,200.    payable    to    the 
The  school  district  will  furnish  its  own  bonds. 

LW)MnA,HAn  ,?°U?}a2r    County,     Nebr.— NO     BIDS    RECEIVED  —The 

^K000  20-.'  e   r    \      %  street   impt.  bonds  offered  on  Nov    20  (V       17    n 
wj're^not  sold  as  no  bids  were  received.      Dat"  S^pt'.   1    1923       Due 

Srnoo^?    C°rV",V    [P-  P-    Orlando),     Fla.-BOA'D    &4i^.-The 
road  bonds  offered  on   Nov    15— v     117    n     lKti-t     wnra 

by  Otto  Marx  &  Co    of  Birmineham'a,  a Vre, n  un'  o        '.VsS  '«' 
^■to    100.4.).    a    basis   of  about    5. Hi',         Due    Sent      1^    i09i 
"00  Sept    15  1950  and  $203,000  Sept!  15  1951.       P       15    19*-1' 
ORANGE    COUNTY    SCHOOL    DISTRICTS    (P 

%ttt—.?,°XD  SALE-J     M.    Backs.   County  C 

"til   11  a.  m.   Nov.  27  for  the 

I'infN 

.110.000  An  ih. 


Prem. 

Si  I  00 

30  00 


Genesee  \  alley  Trust  Co. .  Rochester. . .  a  ■%„ 

S.  N.  Bond  &  Co.,  New  York "   43n^ 

d  "v0"10"  Mr"s-  &  Hutzler.  New  York.  ,  308 
Hobt.  Wmthrop  &  Co..  irenera]  revenue.  $21 0"o66" 

Henry   U.  Myers.  New  York-  --i.o-t/o 

School    revenue.   $1.750.000.. 
('"ii'  r    I   revenue.   $210  000 
School  construction.  S?7.500 
Subway  construction,  $125.066. '. ...I 

ou£05'!~'F.^'*"E''*•   Beaver  County,   Pn. — BOXD    SALE  West   *  Cr>    «r 

EWWMh  ^6p  a^ir'1,'cli^of^ono,'  I  •  1rx&&4  ('r^ 

O.-t     1    inii        r.  '   K<  f***- «*   101.16.  a   basis  of  about        11 

oi  toe1  SS  .0^^^94,3a^Slo°^H)^^,JnJ,,,u^  "^  ""  ^ 

Comptroller  of  Texas  registered  $15,000  »,';    seri.l   bonds  on  Not™ 


---- 4.74% 

---- -4.73% 

— ---4.73% 

-.4.72% 


Due  on  April 
Due  $500  yearly  on  April  10 


Due 
O.     Santa    Ana), 

•ounty  Clerk,  will  receive  sen  led 
purchase  of  the  following  5',    school 


.35^1us?v?riCt   b°ndS   maturin«  510.000   yearly   from 
70.000  Orange  gctaool^Dtotrlet  bonds  maturing  $5  0)0  yearly  from  1925 

l"  'rd  of  County  Supervisors,  required  ' 

PAMOKEE,    Palm    Beach 

■■iv. '.I   by  J.   II. 


Col 


unty,   Fla.  — BO.Y/>  OFFERING 

hi      Town  Clerk     until   Dec     I    for  ^",'1  nnn 
Denom    $]    OOO.       Date  Dec  V-  P? 

or   New   York.      Due  as  follows-  $H 

29,   Inclusive;  $2,000      1930    mil    1031-  SI    oil')     1  o-j ■>     i  ,  ,  „,, .  .i 

I  .000 


^r^SCOE,  Nolan  County,  Tmxm*.— DESCRIPTION.— The  two  issues 
Sl-'nno      I"  :,uar'"'d  assiafil  in  V.  116.  p.  20t5.  are  d seen    ed  asfo 
Slo.000  street-Improvement   bonis.     Deno  n    s-T^o 
,„  nnn  follows:  S7.50.  1924  to  io|.<.  Inclusive. 

12.000   water-works  bonds.       Denom.  $500 

fro-n  102  1  to  1917.  Inclusive.  ' 

nivl'i'h.     i"",'l  I°..l','-':{-      l'ri,K'iP'1  »nd  semi-annual   Interest   (A.   ft   O     10) 

mover    National    Hank.   New    York  City. 

P.  O.  Forsyth), 
Bo  ml  or  Trus 
Ion  fu 


ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  19 
Mm.  -BOND  OFFERING.— U  W.  Carpenter  Clerk  1 
will  receive  bids  until  Dec.  8  for  $2,695  mortlsatl 

-BOND  OFFkinSS^.  D1SJV?T  N?V  "i  F   •*•'  c'-"'v-  No!  Dak. 
>  it    <>.  I-  I:  HI  \(,  -I.., rs     Pollefson,     D  strict    Cor  ulve    l.ids 

7-l',ndi:^^id■1•^;tl,,'('<,^!,rA,i,,l,''v,,|■,'','i'''' 

-    ,  i  i no i n-  bonds      Denom.  $500.     Date  Dec.  I  19  3.     I>.i 


RYDER   SPECIAL   SCHOOL   DISTRICT   NO.    1 
No.    Oak.— CERTIFICATE   OFFERING       Bids    will 
■  ounti  Aiiditor's  office  in  Mtnoi  until  10  a    m    n 
District    Clerk,    for    $11 
'  a  r  it-   m  t  to  exceed  7' ;  .      Denoi  i 


Ward    County, 

•     I  lie 

m.  p 

■ 
11       Ini    «emi-   nn .      I )  .ie  \  ov   «i 
lo.3.     Du.-  M,y  9  102.-,.     A  certified  check  for  5%  or  bldi 

RYE,  Westchester  County,  N.  Y.  BOiVD 
Ion  Vov.  21-  V  ,17.  ,,  2 
<  o.  of  New   r-ork  for  (I  II    ,2  i,  equal  to  I 


ids      Denom. 


D?iS,Ma?,?»,vSS?  ■''/   ''"Vr  fcouae  construction  bon. 

.„■"  I  M  .*8.3.       Due  serially  on  > 


VSM-W        :;[.Sn'ai"i;ir"l"ly"" 


rld'a^toe  oFflc^of  raii    '">;">  '!'■■'■■':"' x<;      Sealed    bids  , „■  ,- 

nn  omceofj.  Hampton  Moore    Mayor    until  12  m    i>i.e    m  r,.r 

'^.'Jr^r;;        ,  ■■•■■  —- -'.':, :." 

f'«».000  Dec    ,    l9:  ,      |th  ,h(.  ,,,„„!„„„  ,„ 

eit.y    may  refl-em  ,,i    p,r  :iM,|  ,.„.,.rill,(     Interest   al    the  oznlrntlnn 
hftii  the  date,  ..:|,,1'1 

1,1  "  '  I    thoroaftor.    upon   iUty   days 

a«l\  'Tllsi'lneiit.  •  ' 

Date  Dec.  :;i    | 
rm  fro 


Geo    B 

Mil        |      |'l 

Tin  re  were  no  other  bid 

ST,    ALBANS,    Franklin    County,    Vt. — BOND   OFFERING       It     M 

l!r"* -'';:;„!    ",V .   Ir" -"•'•'•■    »i"    receive  seal, „|.    ,„„,,    h    ,/,„'     N 

■  ».000   i   ,   coupon  refunding  bonds.     Dei ■   ,,.   Sliv  , 

Bank  o    Vt",  ,"::'  "l','i"  "I"    "",    ,Mrlr    N  ■'•  :  thn  Fi^'     • 

-,  -  h„      , "":"">•      1>ll,>   Nov.    I   as  follows:      -  |nci  . 

md    I  m  and   $9,000   1939       le-,1,,  ,'  ,V 

Gray     Boyden   &    Perkins  of  Boston.     The   i,  .„.i  certified 

genuineness  by  the  Plrsi   National  Bank  ol   Boston 

_  Financial   StaUmtnl   \<t     I     19 

Steer' bSnds $ 

utner  Donus.    _ , 

;  bniide.l  debt 
FloatluR  del, I 
T 

I 


.      $101.000  00 


FloatluR  debl  .    , 

Populatfo" 


•  To  be  paid  rrom  proceeds  of  bonds  now  offered. 

■ity,   MnnM.       /U>\  /)  ,s    1/  /  On 


I  0    in  l    sue  of 


notice  by  public 


Interest    .1     ,V    .1       Coupon    inter.  h.,i  ■■,   ,1,],.  :i  <   ,,, 

:::.'.'.viv:;;;;,r,';.  Si  ■■- 

i  lor.  rix|ulrcd 
PITTSFORD 

■il    Ov     I)    ' 


check  for  .,  ,  ,,r  the  amount 


Vaumki  ,    inn  ;,| 

Mi  reh. mis  Nat.  U  I.KM).51 

■i  100.49 

I  ni  i  | .-, 
1  !o  loo    |.!7 

Id 


< 

\illiur   Pi 

I       II      Rolllll       . 


Rutland  County,  Vt.     BOND  OFFERING      Bid 

'"•  ■:„':::,  i:;' ;■;;:,„;;  ,::■:,  -.•:; 

V,'  ,""     '."'     '   "lony   Tru  I  my 

Palmer  ■  Dod  ton. 


o   of  Bo 

!.,    be    ci  r 

'  storey.  Thorndlke 


mill 


Fina 

i  for  year  ••-  a 

Tol  .1  dob  *'',    ' 

\\   ,1.  r  di-  ,| 
Slnl. i 

P latlon    iiono 

salt  LAKE  CITY,  Sail  Labs  Cooaty,  III  ik      /)t»\;.o 

ed    until    II)  a      III      I  \|, 

■■ler    b.r  the  purch  .-. luiii.ii  or  n 

I  leiiiuii     si  000       Dote  Jan     I    |92l       Pi 
i         bleal  tee  National  Park  Bonk.  New  York  fit)       i 


mi 


2352 
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Le«ftlit)  approved  by  John  O.  Thomson. 


an  J»n     1  iron.  I  I  Lui'l 

k   City. 
U4D  mil    CONSOLIDATED  SCHOOL  DISTRICT     P.  O.  A.h«- 

,-d  i, i,n  until  12  in.  Dec.  10 

„r  r,       -.  I1....1   Ik.   .1-       Domini     SI  000       Date   N"v      I 

,t   (ho   II  ihomt  National    Hank. 

;  to  1047  Incl    and 

umj     fhorndlke,  Palmer 


Incl 


' 


•k 


paj  ible  to  the  Count] 


TlM.1111  r\S|l: 

I  \,.      i     i;    rhil- 

000       Date  Jan.       024. 
,v   i  hi  Vow  Vork       Dui       n    1   1954. 

to  th<  iplnlon  of  John  O.  '11ioium.ii. 

Ins  k  for  .'.   of  issue  required. 
B  VYRE,  Beokh.m  County.  Okl„.       BOND  SALE.— TUs  Clt*  has  sold 
(II  ,11.   115.600  wat.-r  and   $.'..000  fire  truck   bonds. 

SAYRF\  III  I.  Middl...K  County,  N.  J.— BOND  OFFERING*—  Seal,  d 

I  l.v  Josci.h  .1    Kuoseh,  Borough  Collectorand  lreasiirtr. 

•    .„     n.v    5  for  the  purchase  ai   not   less  than  par  and  accrue, 

coupon  or  registered  horouirh  bonds  not  to  oxceed 


I 


\ 


SANFORD  luntjr,  Fh 


d 


I  for.  payable  to  the  above  o  Tic ial  reo.il  red.      The  bonds  will 
be  prepared  under  the  supervision  of  the  I  nitcd  States  Mortgage  &  TTUSt 

of  New  York,  which  »iii  certify  as  to  the  genuineness ioI 'the signatures 
of  the  officials  and  the  seal  Impressed  thereon,  and  the  ydidity  of  the  bonds 
will  in-  approved  by  Caldwell  .v  Raymond.  Bsqs  ..of  ™e™.}°TKA  .*™» 
are  to  be  on  forms  to  bo  furnished  by  the  above  official  or  the  said  trust 
company . 

Financial  Statement. 

Assessed  valuation  of  taxable  property.  1023 - — ^'onn'unn 

Tot.,1  outstanding  debt.  Including  this  Issue --------      duj.ouu 

Temporary  water  debt .  Included  in  above  but  to  ba  deducted  in 

mputfng  debt  limit - ---      {SS'skn 

debt    (equals  3.29%) - 159.8UU 

Population,  Census  of  1920.  5.017. 

SHELBY  COUNTY  (P.  O.  Harlan),  Iowa.— PURCHASER.— The  pur- 
chaser of  the  $50,000  5%  funding  bonds,  disposed  of  as  stated  in  V.  117.  p. 
were  Ballard.  H asset t  &  Beh.  Inc.,  of  Des  Moines. 
SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  42  (P.  O.  Corners- 
town  ,  Mont.— F,0\D  SALE.— The  S2.000  coupon  school  bonds  offered 
on  Oct  29  (V.  117,  p.  1268)  were  purchased  at  par  as  6s  by  the  State  Land 
Bool —  of  Montana. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  7,  Wyo.— BOND 
ELECTION. — Our  Western  representative  advises  us  in  a  special  wire  that 
an  election  will  be  held  on  Dec.  5  to  vote  on  issuing  $409,000  school  bonds. 

SIOUX  CITY,  Woodbury  County,  Iowa.— BOND  SALE.—K.  H. 
Rollins  &  Sons  of  Chicago  have  purchased  $180,000  A%  %  sanitary  improve- 
ment bonds  at  a  premium  of  $1,045,  equal  to  100.58. 

SOUTH  AMHERST  SCHOOL  DISTRICT  (P.  O.  Amherst),  Lorain 
County,  Ohio.— BOND  SALE.— The  $8,823  48  6%  school  bonds  offered 
on  Nov.  19  (V.  117.  p.  2025)  have  been  awarded  to  Otis  &  Co.  of  Cleveland 
at  par  plus  a  premium  of  $94,  equal  to  100.10,  a  basis  of  about  5. 97%. 
Date  Oct.  1  1923.  Due  each  six  months  as  follows:  $550  Feb.  1  1924  to 
Feb.  1  1931  incl.  and  $573  48  Aug.  1  3931. 

SOUTH  JACKSONVILLE,  Duval  County,  Fla.— BONDS  VOTED.— 
\t  a  recent  election  $350,000  6%  30-year  bonds,  to  be  used  for  water, 
sewer,  light  and  street  impts.,  were  voted. 

SPRING  CITY,  Chester  County,  Pa.— BOND  OFFERING.— Sealed 
bids  will  be  received  by  S.  Norman  Mowrey,  Borough  Clerk,  until  12  m. 
Dec.  15  (to  be  opened  at  8  p.  m.  Dec.  17)  for  $25,000  4  lA  %  coupon  or  regis- 
tered bridge  repair  paving  and  improvement  bonds.  Denom.  $100.  Date 
Dec  1  1Q;>3.  Int.  semi-ann.  Due  on  Dec.  1  as  follows:  $800  1924  and 
1925;  $900  1926;  $800  1927  and  1928:  $900  1929:  $800  1930  and  1931: 
soon  1932;  $800  1933  and  1934:  $900  1935;  $800  1936  and  1937;  $900  1938; 
1939  and  1940;  $900  1941;  $800  1942  and  1943;  $900  1944;  $800  1945 
1946:  $900  1947;  $800  1948  and  1949;  $900  1950;  $800  1951  and  1952 
ind  ?900  in  1953.  Certified  check  for  2%  of  the  amount  of  bonds  bid  for 
required. 

SPRINGFIELD  CITY  SCHOOL  DISTRICT  (P.  O.  Springfield), 
Clark  County,  Ohio.— BONDS  NOT  SOLD. — The  $187,491  78  5%  school 
hldg.  bonds  offered  on  Nov.  19 — V.  117,  p.  2025 — were  not  sold.  The 
bonds  are  now  being  offered  as  5Hs.  Date  Oct.  1  1923.  Due  each  six 
months  as  follows:  $24,000,  Feb.  1  1924  to  Feb.  1  1927  incl.,  and  $19,- 
491  78,  Aug.  1  1927. 

SPRINGWELLS  UNIT  SCHOOLS,  Wayne  County,  Mich.— BOND 
SALE. — An  issue  of  $120,000  4.14%  school  bonds  has  been  awarded  to  tho 
Detroit  Trust  Co.  of  Detroit  at  98.51. 

STEWARTS  SCHOOL  DISTRICT  NO.  24,  Williams  County,  No. 
Dak. — CERTIFICATE  OFFERING. — Bids  were  received  by  (Mrs.)  W.  C. 
Bode.  District  Clerk  (P.  O.  Epping),  until  3  p.  in.  yesterday  (Nov.  23)  for 
$2,500  certificates  of  indebtedness,  maturing  in  18  months.  Interest 
rate  not  to  exceed  7%. 

SUMTER  COUNTY  (P.  O.  Sumter),  So.  Caro.— BOND  SALE.— The 

000  5%   registerable  as  to  principal  road  and  bridge  bonds,  offered 

unsuccessfully  on  Nov.  7  (V.  117,  p.  2137)  were  later  purchased  by  J.  G. 

White  &  Co.,  Inc.,  and  P.  F.  Cusick  &  Co..  both  of  New  York,  at  98.27 — 

nsof  about  5.16%.     Date  July  1  1923.     Due  $20,000  yearly  on  Jan.  1 

from  1928  to  1952.  inclusive. 

SUSSEX  COUNTY  (P.  O.  Georgetown),  Del.— BOJVD  SALE.— The 
i2.50.000  5%  road  bonds  offered  on  Nov.  20  (V.  117,  p.  2137)  have  been 
awarded  to  West  &  Co.  and  Barr  Bros.,  both  of  Philadelphia,  at  102.09 — 
a  basis  of  about  4.85%.  Date  Jan.  1  1922.  Due  yearly  on  Jan.  1  as 
follows:  $7,000,  1931  to  1940,  inclusive,  and  $6,000,  1941  to  1970,  inclusive. 
The  bonds  are  now  being  offered  to  investors  at  prices  to  yield  4.75%. 

Financial  Statement. 

Assessed  valuation $31,479,271 

Total  bonded  debt  (including  this  issue) 1,806,000 

Population  (1920  Census;,  43,721. 

SUTTON  COUNTY  SPECIAL  ROAD  DISTRICT  (P.  O.  Sonora), 
Texas.— BOND  SALE. — On  Nov.  12  H.  D.  Crosby  &  Co.  of  Dallas  pur- 
chased $100,000  Series  "B"  5><%  road  bonds  at  par  and  accrued  interest. 
Denom.  S1.000.  Date  June  1  1923.  Int.  semi-ann.  Due  June  1  1953, 
optional  June  1  1943. 

SYRACUSE,  Onondaga  County,  N.  Y  .—BOND  OFFERING —Sealed 
bids  will  be  received  by  Neal  Brewster,  City  Comptroller,  until  1  p.  m.' 
Dec.  4  for  the  purchase  of  the  following  issues  of  coupon  (with  privilege  of 
registration  either  as  to  principal  only  or  both  principal  and  interest  at 
option  of  holder)  tax  exempt  bonds: 
$500,000  school  and  park  bonds,  1923.     Payable  1  to  20  years. 

40.000  water  bonds.  1923.     Payable  1  to  40  years. 
9.300  tax  refunding  bonds.     Payable  1  to  10  years. 

All  of  the  above  bonds  are  dated  Dec.  15  1923  and  payable  in  equal 
successive  annual  installments,  commencing  one  year  from  the  said  date. 
with  interest  payable  semi-annually.  Principal  and  interest  being  payable 
at  the  office  of  the  Equitable  Trust  Co.  in  the  City  of  New  York,  in  gold 
coin  of  the  United  Ztates  of  present  standard  of  fineness  and  weight.  Bid- 
ders are  requested  to  name  the  rate  of  interest  the  bonds  are  to  bear  in  mul- 
tiples of  \i  of  1%  not  exceeding  5%  per  annum.  Award  to  be  made  at 
lowest  rate  of  interest  and  highest  price  on  such  lowest  rate.  The  bonds 
will  be  issued  in  denominations  at  option  of  purchaser.  The  bonds  will  be 
engraved  under  the  supervision  of  the  above  official  and  the  legality  of  this 
issue  will  be  examined  by  Caldwell  &  Raymond  of  New  York,  whose  favor- 
able opinion  will  be  furnished  to  the  purchaser.  A  certified  check  for  2% 
of  the  face  value  of  bonds  bid  for,  payable  to  the  order  of  the  Comptroller, 
must  accompany  each  bid.  Every  proposal  must  be  unconditional.  Bonds 
will  be  delivered  to  the  purchaser  on  Dec.  21  1923  at  the  office  of  the  Equit- 
able Trust  Co..  New  York  City,  or  as  soon  thereafter  as  the  bonds  may- 
be prepared; 


Financial  statrnuixt. 

\ssrss.Hl  valuation  taxable  property - $213,229.790  00 

VctusJ  valuation  taxable  property  (est.) 250.00(1,000  oo 

sod  valuation  real  property   203. 2 16, 841  00 

Vssessed  valuation  special  franchises 0,077.381  00 

lionded  debt,  including  above  Issues... 17.861.620  16 

Water  bonds.  Included  in  above    4,160.000  00 

\\  ater  bonds  (excluding  refunding  issue)  issued  since  Jan.  1 

1908  included  In  above -  915.000  00 

Population  Census  1920 171,717 

TABLE  MOUNTAIN  IRRIGATION  DISTRICT  (P.  O.  Oroville), 
Butte  County,  Calif. — BOND  OFFERING.  Scaled  bids  will  be  received 
l.\  R.  W.  Campbell,  Secretary  Hoard  of  Directors,  until  11  a.  m.  Nov.  30 
lor  $24,000  (>',  irrigation  bonds.  Denom.  $1,000.  Date  July  1  1923. 
Int..  J.  &  J.  Due  $1,000  yearly  on  July  1  from  1944  to  1949  Incl.  A  certi- 
fied check  for  2%  Of  bid  required. 

TARRANT  COUNTY  (P.  O.  Fort  Worth),  Texas.— BOND  SALE.— 
Taylor,  Kwart  ft  Go.,  Inc.,  of  Chicago  have  purchased  $300,000  5%  coupon 
road  and  bridge  funding  bonds.  Donom.  $1,000.  Dato  Dec.  10  1923. 
I'tin.  and  int.  (A.  ft  O.  10)  payable  in  New  York.  Due  $10,000  yearly 
on  April  10  from  1924  to  1953  Incl. 

TEXAS  (State  of).— BONDS  PURCHASED  BY  STATE  BOARD  OP 
EDUCATION. — The  following,  aggregating  $145.169  90,  1b  a  list  of  the 
bonds  purchased  at  par  and  accrued  interest  by  the  State  Board  of  Edu- 
cation on  Nov'.  13: 
Dllworthlnd.S.  D.,C% 82,000  00 


Oustlne  Ind.  S.  D.,  6% 8,000  00 

Hocksprliigs  Ind.  S.  D.,  6%-. -15,000  00 
Anderson  Co  C.S.D.No.29,  0%  6,500  00 

Angelina  Co.  C.S.D.No. l.  5%. 

Ank'cliuaCo.  C.S.D.No.4,  6%. 
nurnet  Co.  C.S.DNo.43,  5%. 
Clay  Co.  C.S.D. No.42,  6%... 
Coleman  Co.C.S.D.No.7.5H% 
ColemanCo.C.S.D.No.48,5%- 
CoryellCo.C.S.D.No.93,6%.. 
Dawson  Co.  C.S.D .No. 13, 6%  - 
Erath  Co.  C.S.D.No.91,  5%.. 
Fisher  Co.  Additional  C.  S.  D. 

No. 39, 5% 

Floyd  Co.  C.S.D. No.28,  5%.. 
Grayson   &    Collin   Com.   Co 

I.ineS.D.No.  124,6% 
Haskell  &  Stonewall  Com.  Co. 

Line  S.D.  No.  42,  6% 1,500  00 

JonesCo.C.S.D.No.5,6% 5,000  00 


3,500  00 
3,000  00 
1 ,870  00 
1 ,600  00 
1,500  00 
1 ,500  00 
4,500  00 
2,000  00 
999  90 

1 ,600  00 
3,000  00 


..  4,000  00 


JonesCo.  C.S.D.No.7,  6% 3,00000 

King  Co.  C.S.D.No. 1,  t>yt%..  11.400  00 

Milam  Co.  C.S.D.No.l,6Mi%-  4,000  00 

Palo  Pinto  Co.C.S.D.No.25,  5% 

Palo  Pinto  Co.  C8D.No.62,  6% 

PanolaCo.C.S.D.No.36,6%.. 

Red  River  Co.  C.S.D.No.81.5%  3,000  00 

Reeves  Co.  C.S.D.No.  3,5H%  7,500  00 

RunnellB  Co.  C.S.D. No.45,  5% 

Rusk  Co.  C.S.D.No. 14,  6%... 

SablneCo.  C8.DNo.31,  6%.. 

Smlth  Co.  C.S.D.NO.4,  6%.. 

Smith  Co.  C.S.D. No. 5 

Smith  Co.  C.S.D.No.9 

Smith  Co.  C.S.D.No.32,  6%.. 

Trinity  Co.  C.S.D.No.26,  5%- 

Van  ZandtCo.C.S.D.No.26,6% 

Van  ZandtCo.C.S.D.No.73,  6% 

Yoakum  Co.  C.S.D.No.8,  5%. 

Haskell  Co.  C.S.D.  No. 19, 6%. 

Stonewall  Co.C.RD.No.27, 6  %  - 


2 ,600  00 
3,200  00 
1,500  00 


3 ,000  00 
4,000  00 
2,000  00 
3,000  00 
6%. -.12,000  00 
5^j%-  3,000  00 
4,000  00 
2,500  00 
600  00 
1 ,000  00 
2,000  00 
1 ,800  00 
3,000  00 
BONDS  REGISTERED. — The  State  Comptroller  of  Texas  registered  the 
following  bonds:  _*  T   .     _   .  „ 

Amount.  Place.  .  Due.  Int.    DateRea 

$2,000  Robertson  Co.  Com.  S.  D.  No.  27 5-20  years     5%     Nov.  12 

3.200  Palo  Pinto  Co.  Com.  S.  D.  No.  52 5-20  years     5%     Nov.  12 

3,000  Smith  Co.  Com.  S.  D.  No.  4 5-20  years     6%     Nov.  12 

3,000  Ochiltree  Co.  Com.  S.  D.  No.  1 10-20  years     5%     Nov.  12 

4.000  Lavaca  Co.  Com.  S.  D.  No.  54-. Seria  ly  5%     Nov.  16 

3,000  Harmony  Independent  School  District.. Serially  6%     Nov.  15 

2,000  Wheeler  Co.  Com.  S.  D.  No.  20. 10-20  years    5%     Nov.  15 

TIFFIN  RURAL  SCHOOL  DISTRICT  (P.  O.  Defiance),  Defiance 
Countv,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  by 
Glenn  F.  Hockman,  Clerk  Board  of  Education,  until  12  m.  Nov.  30  for 
$12,486  89  5  H  %  school  bonds.  Denom.  $780  and  one  for  $786  89.  Date 
Oct.  15  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  First 
National  Bank  of  Defiance.  Due  each  six  months  as  follows:  $< 86  89 
Feb  1  1924  and  $780  Aug.  1  1924  to  Aus.  1  1931  incl.  Certified  check  for 
2  lA  %  of  the  amount  bid  for,  payable  to  the  Board  of  Education,  required. 

TWIN  VALLEY  SCHOOL  DISTRICT  NO.  5,  McKenzie  County, 
N^.  Dak. — BOND  OFFERING. — Albert  Hansen.  District  Clerk,  will  receive 
bids  at  the  County  Auditor's  office  in  Schafer  until  2  p.  m.  Nov.  26  for 
$1  °00  building  bonds.  Date  Jan.  2  1924.  Denom.  $100.  Int.  semi-ann 
Due  Jan.  2  1934.     A  certified  check  for  5%  of  bid  required. 

UNION  CITY,  Obion  County,  Tenn.- BOND  OFFERING^— Sealed 
bids  will  be  received  until  7  p.  m.  Dec.  4  by  W.  D.  Reiser,  City  Recorder, 
for  $125  000  514%  coupon  water,  light  and  sewer  bo.ics.  Denom.  $1,000. 
Date  Dec.  1  1923.     A  certified  check  for  $4,000  required. 

VALLEY  COUNTY  SCHOOL  DISTRICT  NO.  9    (P.  O.  Opheim). 
Mont  —BOND  SALE.— The  issue  of  funding  bonds  offered  on  Nov.  10 
(V    1 17,  p.  1805)  were  purchased  at  par  as  6s  by  the  State  Land  Board  of 
Montana.     The  amount  purchased  was  $10,771  87.      Date  Dec.  1    1933 
Int.  J.  &  D. 

VERMILLION  COUNTY  (P.  O.  Newport),  Ind.— BOND  OFFERING [. 
— Sealed  bids  will  be  received  by  Mortimer  Lewis,  c 


.  County  Auditor,  until 
m  Dec.  14  at  the  Citizens'  State  Bank  in  Newport  for  $307,000  5% 
County  Court  House  construction  bonds.  Denom.  $1,000.  Date  Dec.  14 
1923.  Int.  J.  &  J.  Due  each  six  months  as  follows:  $7 ,000. July  1  1924 to 
July  1  1925  incl.;  $8,000  Jan.  1  1926  to  Jan.  1  1927  incl.;  $7,000  Juy  1  1927; 
$8,000  Jan.  1  1928;  $7,000  July  1  1928  and  $8,000  Jan.  1  1929  to  July  1  1943. 

Sealed  bids  will  be  received  by  Ira  T.  Peters,  County  Treasurer,  until 
2  p.  m.  Dec.  1  for  $3,900  5%  Geo.  E.  De  Camp  et,  al.  road  bonds.  De- 
nom $195.  Date  Dec.  1  1923.  Int.  M.  &  N.  15-  Due  $195  each  six 
months  from  May  15  1925  to  Nov.  15  1934  incl. 

VERSAILLES,  Allegheny  County,  Pa.— BOND  SALE —The  $50,000 
4K%  borough  bonds  offered  on  Sept.  12— V.  117,  p..  1040— have  been 
awarded  to  Graham  Parsons  &  Co.  of  Philadelphia  for  $o0,084  50,  equal  to 
100.16— a  basis  of  about  4.48% .  Date  Sept.  1  1923.  Due  yearly. on  July  1 
as  follows:  $5,000.  192S  to  1931.  inch;  $3,500,  1932  to  1935,  incl.,  and 
$4,000,  1936  to  1939,  incl. 

WAKE  COUNTY  (P.  O.  Raleigh),  No.  Caro.— NOTE  SALE.— The 
$50,000  funding  notes  offered  on  Nov.  5— V.  117,  p.  1695— were  awarded 
to  Durfey  &  Marr  of  Raleigh  as  5  Ms  at  par  plus  a  premium  of, $200, eqiul 
to  100.40— a  basis  of  about  5.59%.  Date  Nov.  1  1923.  Due  $10,000 
yearly  on  Nov.  1  from  1924  to  1928,  incl. 

WALKER  SCHOOL  DISTRICT  NO.  24,  Mercer  County,  No.  Dak.— 
BOND  OFFERING.— -Until  2  p.  m.  yesterday  (Nov.  23)  Wm  Backlisks, 
District  Clerk,  received  bids  at  the  County  Auditor  s  office  m  Stanton  for 
$3,000  7%  funding  bonds.  Denom.  $500.  Date  Dec.  1  1923.  int. 
semi-ami.     Due  Dec.  1   1928. 

WASCO,  Sherman  County,  Ore.— BOND  SALE.— The  Ralph  Schnce- 
loch  Company  of  Portland  has  purchased  $25,103  6%  street  improvement 
bonds  at  100.63. 

WASHINGTON  COUNTY  (P.  O.  Marietta),  Ohio '.—BOND  OFFER- 
1NG  —sealed  proposals  will  be  received  by  John  F.  Scott,  County  Audi  tor. 
until  12:30  p.  m.  Dec.  3  for  $46,500  bH%  coupon  Intercounty  Hignwaj 
No  157  impt.  bonds,  issued  under  Sec.  1223  of  Gen.  Code,  Denom. 
$1  000  and  one  for  $500.  Date  Dec.  1  1923.  Prm.  and  semi-ann.  int. 
(J .' ft  D.)  payable  at  the  County  Treasurer's  office.  Due  yearly  on  Dec  1 
as  follows?  $6,000  1925  and  1926;. $5,000  1927  to  1932  incl  and  $4,500 
1933  Bidders  are  required  to  satisfy  themselves  as  to  the  legality  oi  tne 
issue'but  full  transcript  will  be  furnished  the  purchaser  as  provided  by  law 

WAUSEON,  Fulton  County,  Ohio.— BOND  SALE.— On i  Nov.  19  th< 
two  issues  of  6%  bonds  offered  on  that  date  were  awarded  as  follows: 
t?  nnn  Franklin  St.  srjecial  assessment  bonds — V.  117,  p.  2z4d — to  «,.•»!. 
$3'00°Mann    care  ofPSPitzer  &  Go.,  for  $3,003,  equal  tp  100.10-a  b&SB 
of  about  5.97%.     Date.  Aug.  1   1923.     Due  $150  each  six  months 
from  Feb.  1  1924  to  Aug.  1  1933,  incl.  . 

2.650  street  improvement  bonds— V.  117.  p.  2026-to  the  First  Nat.  Bank 
of  Wauseon  for  $2,660,  equal  to  100.37— a  basis  of  about  5.    I 
Due  $265  each  six  months  from  Feb.  1  1924  to  Aug.  1  1928,  Incl. 

WEATHERFORD,  Custer  County,  Okla.— BOND  SALE.-  We  are 
informed  by  Miss  Ruth  Dickerson,  City  Clerk,  that  this  city  has  sold  cm 

8£0008«le&teugl  bonds.     Due  on  Feb.  1  as  follows:  $15,000  1928  and 
$20,000  in  each  of  the  years  1933,  1938  and  1943. 
25,000  water  bonds,  maturing  Feb.  1  1948. 
Date  Feb.  1  1923. 

WEBB  COUNTY  (P.  O.  Laredo),  Texas.— BONDS  REGISTERED.- 
The  State  Comptroller  of  Texas  registered  $250,000  5^%  serial  speda! 
road  bonds  on  Nov.  13. 
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WEST  ORANGE  SCHOOL  DISTRICT  (P.  O.  West  Orange  .  E««ex 
'ouniy,    N.    J.  —  BOXO   OFFF.RI .VC— Sealed    bids    will    be    received    by 
\V.  Russell  RInehart.  District  Clerk,  until  8  p.  m.  Deo.  10  for  the  pur 
it  not  less  than  par  and  accrued  Interest  of  an  lasne  of  I  ■ .,  %  coupon  or 
ered  Bchool  bonds  not  to  exceed  $130  000.  no  more  bonds  to 
han  will  produce  a  premium  of  $1,000  over  $130,000.      Denom.  $1 
Date  Aug.  1  1923.      Prln.  and  scml-ann.  Int.  (F.  &  A      p 

N'atlonnl   Hank  of  West  Onnw.      Due  veirlv  on  Ane.   1   as  follow*:    |3  000 
,925  to  1938  Incl.  and  «1.000  1030  to  lor.o  Incl.     Certified  check  for  > 
mount  of  bonds  bid  for.  payable  to  the  Custodian  of  School   '  I 

The  bonds  wil[  be  prep  Ted  under  the  supervision  of  the   I 
.•^  Trust  ( 'o.  of  N'  >w  York,  which  m  ill  certify  aa  to  the  genulnen. 
--.-natures  of  the  official*  and   the  teal   Impressed  thereon,  and   the 
didity   of  the    bonds    will   bo   approved  by  Hawkins,  Delafleld  A   I 
.-llow  of  N'ew  York. 

WEST  YORK  (P.  O.  YorlO,  York  County,  Pa.-/IO\7)  S  ILB.-  The 
Impt.  bon  I  on  Nov.  20 —  V.  117.  p.  2243    -have  I 

.-.rar.l.-d  to  West  .V  Co.  of  Philadelphia  at  par,  plus  a  premium  of  <l  II  50 
•.lual  to  100.566,  a  basis  of  about   l    !  Date  Dec.  1  1023       Due  Di 

WHEELER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  22,  Tex — 
lONDS    RFXllSTF.RF.n— On    Nov.    1")    the    State    Comptroller    of   T 
red  $5,000  .",  10-10-ycar  bonds. 

WILDROSE  SCHOOL  DISTRICT  NO.  17,  Dunn  County,  No.  Dak. 

-B0.\n   S  \LE      The  $1,000  (>•;    funding  bonds  offered  on   Nov.    l 
17,  p.  1916— were  purchased  by  the  First  National  Bank,  Dickinson,  at 
«r.     Date  July  1  1923.     Due  July  1  1943. 

WILKIN  COUNTY  (P.  O.  Breckenridgel,  Minn.— BOYD  BLBC- 
'  !0X .—  \  lection  will  ho  held  on  Dec.  27  to  vote  on  the  question 

if  lasu  000  court  house  i  rectlon  bonds. 

WINCHESTER,  Middleaex  County,  Mass.— TEMPORARY  LOAN.— 

\.  temporary  loan  of  $100,000.  dated  Nov.  10  1023  and  duo  April  20  1924, 

i*  been  awarded  to  the  Commonwealth-Atlantic  Trust  Co.  of  Boston  at 

10^ .     Other  bidders  were:  Jackson  &  Curtis.  4.10r^:  Blake  Rros.  A-  Co.. 

plus  $2:  First.  National   Bank,  4.23CTC:  Estabrook  ft  Co..  4.2 

)ld  Colony   Trust    Co..   4.24%    plus   $1  50:   Winchester   National    Bank. 

plus  $1  35,  and  F.  8.  Moseley  ft  Co..  4.25%  plus  $2. 

WRIGHT  SCHOOL  DISTRICT  NO.  73,  McLean  County,  No.  Dak. 

-CERTIF1CVI '  I   OFFERING.— Until  2  p.  m.  Dec.  1  bids  will  be  received 
A.    R.   Relnertson,    DIstric-t  Clerk,  at  the  County  Auditor's  office  In 
Vashburn.   for  *1.000  certificates  of  indebtedness.     Date   Dec.    1    1921. 
.  certified  check  for  5%  of  bid  required. 

YAKIMA,  Yakima  County,  Wash.— BOXO  SALE. — Carstens  &  Earles 
f  Seattle  have  purchased  $42,000  b'c  drainage  district  No.  9  bonds  at 

B0XP  S  ILE. — The  Union  Trust  Co.  of  Spokane  and  the  Yakima  N'a- 
onal  Bank  have  jointly  purchased  $2,800  6%  dralnago  district  Xo.  28 
ondsat  97.23. 

YELLOWSTONE  COUNTY  (P.  O.  Billing*),  Mont.— BOXO  SALE.— 
'he  $70,000  5\i%  1-20-year  serial  bonds  offered  on  Nov.  17  (V.  117.  p. 
918)  were  purchased  by  the  L.  R.  Balllnger  Co.  of  Cincinnati  at  a  premium 
f  $750,  equal  to  101.07. 


«.Yw»V«^T.°,Wr'1     M«ho"'"K     County,     Ohio.  — fiyj.YD     .s A  I.  F  -Th, 
SIW.OOO    .   ,       judgment  bond    offered  on  Nov    17  i  V     n;  h"l 

rk    for$|s 
•  heels  of  about  5.20'  D.n.  o.-t    i  i  ■•_>-*       d 

nc|.      Th.  patch  fr 

.estate    lh,l 

YOUNGSTOWN  SCHOOL   DISTRICT  NO     19     Mdnto.h  C>..     , 

No.   Dik.       HHV;i  OFFF.RI  \ 

Da.    I), 
certlfl.-d  p-h 


CANADA,     its     Provinces     and     Municipalities. 

BURLINGTON,  Ont.- BONDS  AUTBOm  lawauthor 

th«  Issuance  of  S10.70O   10-year  bonds  for  I 

3u kii'iri/i'ii . 

INDIAN    HEAD,    Seek.— BOOT)    SALE      Th,     BfldM    Slnkln*   Fan* 
Trn  been  awarded  an  A r  bond, 

NEPEAN   TOWNSHIP,  Ont- BOND   SALE.  |<iraon    A 

Co.  have  nurd 

OUTREMONT,  Yum.— BOND  s.M.F  \n  i-.,.-  ef  f 2r/)  OOO  nut 
t  BoulllsrOt0S'  ',U  V'h""1  b0nd"  '  awarded  to  v««>dUes.VldricaU 

POINT  GREY.  B.  C.—BOND  S  VLB.  V.  \\\  Odium  .V  do  burehaaad 
"taw  <>r  $60,000  5M  a  road  bond*  at  99.23.  a  b.usi8  of  iboot 

PORT  LAMBTON,  Ont.  no  YD  ELECTION.— A*  an  election  to  t* 
held  on  Nov  _>  I  the  ratepayers  will  vote  on  the  issuance  of  $1  102  m  inn.m 
nst all meal  electric  light  bonda  »«<»uni.iMiii.inD'i» 

ST.     EDOUARD     do     FRASERVILLE,     Que.—  BO\D  Th. 

Municipal  Debentures  Corp    has  been  awarded  an  Issue  of 
10  Installment  boot!  7,  a  beela  of  about  5.70%. 

ST.  VITAL.  Man.-B0.V/>  ELECTfOX  -On  Nov.  SO  the  ratepayer, 
will  vote  on  the  expenditure  of  approximately  *K0 .000  for  school  purposes 

SASKATCHEWAN    (Province    of).— BOA'D   SALE.—  The    "Mon- 

the  following  as  having  been  sold  by  the  Local  Government 
K->ard  from  Nov.  1  to  Nov.  s  Scho  ,1  Districts:  Sur  City  $37  '{00  7)££ 
20  ve  rs  to  H.J    Birkett  &  Oo     I  laveU,  $90  '-years  to  A.  Soderland 

»t ■UI'.SllS  . 

TRURO,  N.  S.—HOXD  SALE.—W  F.  Mahan  ft  Co  have  purchased 
an  bam  of  $1  1.000  5%  80-year  bonds  at  or„ll,  a  basis  of  about  5  24%!^ 

VANCOUVER,  B.  C.—BOXO  ELECTION.— Oa  Dec.  12  four  hv  law, 
aggrezating  $410,000  will  be  submitted  to  the  ratepayers. 

YORK  TOWNSHIP,  Ont. -HO  YOs  ,\  UTHORIZBD.— The  Council  ha> 

authorized  tho  expenditure  of  S3'). 0  10  for  s  .,,  in«vounaio»» 


NEW   LOANS 


We  Specialize  in 

City  of  Philadelphia 

3s 

»%■ 

4s 

4%i 

4(5 

5s 
5V48 

Biddle  &  Henry 

104  South   Fifth   Street 

Philadelphia 

PrUate   Wire  to  New  York 
Call  Canal  8437 


AMERICAN  MFG.  CO. 

ROPE  &  TWINE 

MANILLA.  SISAL.  JUTE 
aelisnd  Wnt  Strwti.  Brooklyn.  N.Y.C  It  < 


NEW   LOANS 


$2,000,000 
City  of  Memphis,  Tennessee 

SERIAL  COUPON   BONDS 

O.  C.  Pashby,  City  Clerk  of  Memphis,  Tennes- 
see, will  receive  sealed  bids  until  2  30  O'CLOCK. 
FRIDAY,  DECEMBER  7TH,  1923,  for  52  000.- 
000.00  of  five  different  Issues  of  serial  coupon 
bonds  of  the  city  of  Memphis.  These  bonds  are 
all  dated  July  1,  1923.  Interest  rates  left  open 
to  bidder  from  four  to  five  per  centum  by  one- 
fourths. 

Maturities — $1,500,000.00  21.9  vears;  $350.- 
000.00  fourteen  and  one-half  years;  $150,000.00 
fifteen  years,  all  from  January  1.  1924.  Delivery 
will  he  made  on  or  about  De.-ember  2S.   r 

City  furnishes  bond  blanks.  John  C.  Thomson's 
opinion,  and  makes  dellverv. 

$20,000.00  check  required  and  the  rfRht  Is 
reserved  to  reject  any  and  all  bids.  For  more 
complete  data  write  or  wire  the  undersigned. 

C.   C.   PASIIMY. 

City  Clerk. 


THE 

UNITED  STATES  LIFE 
INSURANCE  CO. 

IM   THE  CITY  Or   NEW  YORK 


Organised  1850.     Non-Partielp  .ling  Policies  Only 

Over  70  Years  of  Harvlce  to  Policyholders 
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Clearing  House  Returns. 

Returns  of  Bank  Clearings  heretofore  given 
on  this  page  now  appear  in  a  subsequent  part 
of  the  paper.  They  will  be  found  to-day  on  pages 
2403  and  2404. 


The  Financial  Situation. 

The  case  of  Comptroller  Charles  L.  Craig  of  this 
city,  who  over  two  years  ago  was  sentenced  to  60  days 
in  jail  by  Judge  Julius  M.  Mayer  of  the  Federal 
Court  in  this  district  for  contempt,  and  who  having 
failed  in  his  effort  to  have  the  sentence  set  aside  on 
appeal  to  the  United  States  Supreme  Court,  is  now 
faced  with  the  prospect  of  having  to  serve  the  desig- 
nated term  of  imprisonment,  has  the  last  two  weeks 
attracted  attention  beyond  its  deserts  and  to  the  ex- 
clusion of  much  more  important  matters.  By  rea- 
son of  the  unusual  nature  of  the  case  and  the  fact 
that  the  liberty  of  an  elected  official  occupying  a 
high  position  in  the  city  Government  is  ;it  stake, 
popular  feelings  have  been  deeply  aroused,  and  the 
public  mind,  it  would  seem,  has  become  confused  as 
to  the  real   issues  involved. 

The  mat  tcr  is  being  presented  in  very  specious 
form  and  in  -uch  a  way  as  to  enlist  the  sympathy  of 
the  Whole  populace  from  one  end  of  the  land  to  the 

otln-r.    There  is  hence  grave  danger  thai  unless  we 

Carefully  take  our  bearings  and  observe  whither  we 

are  drifting  we  may  all  be  swept  off  our  feel  by  the 
popular  tide  and  become  inclined  to  lend  our  Bup 
port  to  measures  and  methods  which  instead  of  be 

mg   calculated    to    safeguard    free    institutions    will 
actually  serve  to  threaten   their  integrity.     Observe 

what  is  the  picture  that  is  being  held  op  to  out  view. 

On  the  one  side  a  high  public  official,  in  apparently 

fearless  discharge  <»f  his  dot  ies,  criticising  the  acts  of 

a  judge  who  had  been,  as  it   -<cmed   to  this  official, 

proceeding  In  utter  disregard  of  the  interests  of  the 


city  and  in  violation  of  every  principle  of  equity  and 

justice.  On  the  other  side  stands  a  judge  who,  as 
charged,  has  abused  the  vast  powers  appertaining  to 

his  office,  and  in  arbitrary  and  despotic  manner  has 
undertaken  to  wreak  his  vengeance  on  this  public 
official  who  has  incurred  his  displeasure  because 
daring  to  speak  out  in  defense  of  the  City's  interests. 
It  is  not  difficult  to  perceive  on  which  side  the  whole 
population  must  inevitably  flock  in  such  a  contro- 
versy. It  is  the  side  which  every  right-thinking  per- 
son would  take,  provided  the  facts  are  as  they  are 
represented  to  be. 

But  are  the  facts  as  they  are  here  outlined?  Must 
it  not  at  the  outset  be  deemed  singular  that  there 
should  be  such  readiness  to  believe  that  the  judge 
must  be  entirely  in  the  wrong  and  the  public  official 
involved  wholly  free  from  any  offense  which  would 
justify  calling  him  to  account?  Is  it  not  very  sug- 
gestive that  there  should  lie  utter  indifference  as  to 
the  real  merits  of  the  controversy  and  that  wholly 
without  investigation  almost  every  one  should  be 
prepared  to  jump  to  the  conclusion  that  the  judge 
must  be  in  the  wrong  and  the  offending  official  the 
victim  of  judicial  oppression  and  abuse  of  power?  tfl 
not  this  attitude  due  to  the  fact  that  the  judiciary 
has  long  been  the  object  of  assault  by  a  group  of  rad- 
ical agitators,  in  and  out  of  Congress,  who  would  sub- 
\eit  the  Constitution,  and  that  their  utterances,  oft 
repeated,  in  condemnation  of  the  use  of  judicial  pow- 
ers in  determining  the  validity  of  legislative  act-,  has 
had  tin-  intended  effect  of  making  us  believe,  almost 
against  ourselves,  that  there  is  ground  for  what  they 
say.  and  that  the  judiciary  really  is.  as  alleged,  the 
embodiment  of  arbitrary  power,  often  exercised  in 
most  oppressive  fashion?  On  the  other  hand,  does 
not  the  haste  with  which  this  same  group  of  noisy 
agitators  has  rushed  forward  to  proclaim  their  old 
nostrum,  suggest  caution  in  proceeding  on  the  theory 

that  the  judge  as  a  matter  of  course  must  have  abused 
his  powers  and  the  discretion  that  rests  ever  with  a 
judge?  These  agitators,  aided  by  a  small  section  of 
the  press  which  makes  it  a  business  t"  pander  to  the 

lowest  Instincts  of  the  ignorant  masses,  are  just  now 
making  the  welkin  ring  by  their  cries  urging  that  a 

Curb  be  put  on  the  power  of  judges  not  only  to  pun- 
ish lor  contempt,  but  in  determining  the  validity  of 
statutes  ami  in  various  other  ways,  and  who  are 
availing  of  the  occasion  for  insidiously  spreading 
their  doctrines  that  jndgOS  Should  be  elective  instead 
of  holding  office  b\  appointment,  so  as  to  make  them 
responsive  t"  the  public  will,  and  should  be  subject 
I,,  recall  at  the  w  ill  of  the  electorate.  [g  it  not  plain 
in  such  a  situation  that  we  should  not  take  for 
granted    what     remains    to    be    prosed    and    that     we 

should  not  condemn  a  judge  for  punishing  for  con- 
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tempt  unless  i[  is  made  unmistakably  apparent  that 
•  :  .ii\  abused  his  discretion? 
it  is  unfortunate  thai  the  United  states  Supreme 
Court  found  it  Impossible  to  pass  on  tho  merits  of 
the  »-asc.  but  bad  to  dismiss  the  appeal  on  a  technical- 
ity.    That  is  all  the  more  reason,  however,  why  the 
merits  should  be  established  in  some  other  way  for 
the  enlightenment  and  benefit  of  the  public.     For 
ourselves,  we  have  do  hesitation  in  saying  that,  con- 
trary to  the  genera]  view,  we  are  not  convinced  that 
the  Comptroller  has  been  free  from  offense  for  which 
he  merited  punishment,  and  we  cannot  get  ourselves 
to  believe  that  Judge  Mayer  went  beyond  proper  lim- 
its in  taking  notice  of  the  offense  and  visiting  con- 
demnation upon   it.     We  have  kept  in  fairly  close 
touch  with  the  Brooklyn  Rapid  Transit  receivership 
proceedings  out  o(  which  the  case  has  arisen,  and  we 
cannot  see  that  freedom  of  criticism  was  at  all  in- 
volved in  the  acts  of  the  Comptroller.    As  a  news- 
paper, we  naturally  believe  in  the  freest  and  fullest 
exercise   of   the  right  to  criticise,   within   proper 
bounds,  and  we  do  not  think  that  judges  and  their 
acts  should  be  exempt  from  such  criticism.    But  in 
our  opinion   the  Comptroller's  acts  cannot  by  any 
fair  use  of  the  word  be  termed  criticism.     It  was  a 
bitter  and  vicious  attack  upon  the  receivership,  and 
Judge  Mayer's  conduct  of  it.    The  City  Administra- 
tion, with  which  the  Comptroller  was  in  full  accord, 
was  at  the  time  engaged  in  a  campaign  against  the 
city  transit  companies,  and  by  reason  of  the  preju- 
dice thereby  excited  recourse  to  the  protection  of  a 
Federal  Court  offered  the  surest  certainty  of  fair 
and  equitable  treatment  by  a  concern  in  financial 
difficulties. 

It  was  at  this  juncture  that  the  City  Administra- 
tion, aided  and  abetted  by  the  Comptroller,  launched 
its  campaign  against  the  city  transit  companies.    Its 
object  was  the  maintenance  of  a  five-cent  fare  in  the 
subways  and  on  the  elevated  roads.    The  campaign 
was  of  the  usual  type.    Charging  that  the  "interests," 
meaning  the  big  financial  powers,  wanted  to  abolish 
the  five-cent  fare,  it  was  insidiously  made  to  appear 
that  the  Federal  Courts  were  somehow  subservient 
to  these  "interests."     It  was  then  the  Comptroller 
wrote  his  letter  to  Lewis  Nixon,  then  Public  Ser- 
vice Commissioner,  which  got  him  into  trouble.    It 
was  not  simple  criticism  in  which  Mr.   Craig  in- 
dulged.   It  contained  statements  and  charges  which 
Judge  Mayer  in  his  order  punishing  for  contempt 
characterized   as    without   foundation,    and   which 
everyone  cognizant  of  the  receivership  proceedings 
knew  to  be  so,  and  it  was  for  these  statements  that 
he  was  called  to  account.    He  was  given  a  chance  to 
recant,  but  refused,  though  he  was  unable  to  substan- 
tiate any  of  his  charges.    Judge  Mayer  acted  with 
the  utmost  deliberation.    The  Nixon  letter  was  writ- 
ten Oct.  6  1919,  sentence  not  imposed  until  Feb.  24 
1921,  and  the  case  has  been  pending  ever  since. 

There  is  nothing  in  the  argument  that  the  offense 
was  not  committed  in  the  presence  of  the  Court 
ihe  City  Administration  had  taken  pains  to  thrust 
itself  upon  the  attention  of  the  Court,  and  construc- 
tively the  Comptroller  was  before  the  Court  all  the 
time  Moreover,  the  offense  was  greatly  aggravated 
by  the  fact  that  the  Comptroller's  statements,  which 
were  clearly  derogatory  to  the  dignity  of  the  Court, 
found  wide  circulation  in  the  daily  newspapers.  Nor 
is  there  any  foundation  for  the  charge  that  Judge 
Mayer  was  not  sufficiently  considerate  of  the  inter- 
ests of  the  City.    On  the  contrary,  he  seemed  always 


desirous  of  getting  the  views  of  the  City  officials  in 
matters  concerning  the  operation  of  the  lines.  As 
one  instance  of  the  kind  we  recall  that  when  a  strike 
was  threatened  a  representative  of  the  City  (Mayor 
Nvlan  himself,  if  we  are  not  mistaken)  was  present 
in  the  negotiations  with  the  men  which  served  to 
avert  the  tie-up  of  the  lines. 

Whether  the  Comptroller  should  now  actually  be 
Obliged  to  serve  the  prescribed  term  in  jail  remains 
for  President  Coolidge  to  decide.  Matters  of  policy 
and  expediency  may  well  be  allowed  to  play  a  part  in 
determining  the  President's  action  in  the  premises. 
The  Comptroller  certainly  should  not  be  given  an  op- 
portunity to  make  political  capital  out  of  his  offend- 
ing, though  he  has  already,  it  is  to  be  feared,  gained 
much  advantage  in  that  way.  It  would  not  be  a  bad 
idea  for  the  President  to  ask  the  Bar  Association  by 
a  committee  of  its  members  to  make  an  investigation 
into  all  phases  of  the  case,  but  if  that  is  not  deemed 
wise  or  expedient,  Judge  Mayer  might  ask  for  such 
an  investigation  for  his  own  vindication  and  honor. 


Notwithstanding  all  of  its  other  difficult  problems, 
the  German  Government  has  been  chiefly  concerned 
over  the  fact  that  it  was  without  a  Cabinet  for  a 
week  and  over  the  selection  of  a  man  who  could  suc- 
ceed in  forming  one.     President  Ebert  asked  Herr 
von  Kardorff,  of  the  German  People's  Party,  Dr. 
Hertz,  Nationalist  leader,  Dr.  Heinrich  F.  Albert, 
Minister  of  Keconstruction  in  the  Cuno  Cabinet,  and 
Adam  Stegerwald,  Centrist  leader  and  former  Pre- 
mier of  Prussia,  to  undertake  the  task.    They  either 
declined  the  invitation  promptly  or  soon  gave  up  af- 
ter realizing  the  strong  opposition  with  which  they 
were  confronted.     Finally,  on  Thursday,  Dr.  Wil- 
helin  Marx,  Clerical  leader,  succeeded  in  getting  a 
sort  of  coalition  Cabinet  together.    Whether  the  rep- 
resentatives of  the  various  and  rather  strongly  oppos- 
ing political  parties  would  work  together  for  any 
length  of  time  seemed  to  be  doubted  in  Berlin,  ac- 
cording to  cable  dispatches  from  that  centre  yester- 
day.   The  campaign  preceding  the  general  election 
in  Great  Britain  has  gone  forward  with  steadily  in- 
creasing intensity. 
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Following  the  fall  of  the  Cabinet  of  which  Chan- 
cellor Stresemann  was  the  head,  and  which  was  an- 
nounced on  Nov.  23,  President  Ebert  of  Germany 
experienced  not  a  little  difficulty  in  finding  a  man 
who  was  willing  to  undertake  the  formation  of  a  new 
Ministry.  Although  the  names  of  several  men  whom 
he  could  ask  to  assume  this  difficult  task  were  men- 
tioned, Herr  von  Kardorff  was  the  first  to  whom  a 
definite  invitation  was  extended.  He  is  a  member 
of  the  German  People's  Party,  to  which  former  Chan- 
cellor Stresemann  and  Hugo  Stinnes  also  belong. 
According  to  a  Washington  dispatch  to  "The  Sun  and 
The  Globe,"  Herr  Kardorff  was  a  member  of  the 
Monarchistic  group  in  Germany  up  to  three  years 
ago,  when  he  separated  from  it  and  joined  the  German 
People's  Party."  It  was  added  that  "at  the  German 
Embassy,  von  Kardorff  was  described  as  a  'very 
sound  and  a  very  clever  man.'  " 

The  invitation  was  said  to  have  been  extended  a 
week  ago.  Apparently  he  decided  the  same  day  not 
to  accept.  In  a  cablegram  sent  out  that  evening  the 
Berlin  correspondent  of  the  New  York  "Times"  said 
in  part :  "After  Herr  von  Kardorff  of  the  German 
People's  Party  declined  to  undertake  the  task  of 
forming  a  new  Cabinet  to  take  the  place  of  the 


Dbg.  11923.] 


THE    CHRONICLE 


>:{»  7 


mans  Ministry,  President  Ebert  this  after- 
noon  called  Dr.  Herts,  the  Nationalist  Leader,  It  Lb 
reported  to-night  that  Dr.  Hertz  has  expressed  his 
willingness  to  attempt  the  task."  Be  added  that 
"Herr  vim  Kardorff  had  first  been  urged  by  the 
sident  to  accept  the  Chancellorship  and  showed 
no  personal  reluctance,  bat  at  a  caucus  of  the  Ger- 
man People's  Party  a  majority  voted  that  no  member 
of  the  organization  should  take  Dr.  Btresemann's 
place."  Continuing,  lie  said:  ••Whether  Dr.  Hertz 
v  ill  be  succes iful  is  a  question.  Behind  scenes  there 
is  talk  of  Dr.  Jarres,  former  Burgomaster  of  Duis- 
burg,  as  the  ultimate  compromise  candidate,  but  only 
to  hold  the  Chancellorship  as  a  screen  to  mask  the 
military  dictatorship  of  ( ieneral  von  Seeckt." 


Apparently  Dr.  Hertz  did  not  get  very  far,  inas- 
much as  the  cable  dispatches  filed  in  Berlin  Sunday 

evening  made  it  known  that  Dr.  Heinrich  F.  Albert 
had  been  asked  and  urged  by  President  Ebert  to  take 
the  Chancellorship  and  that  he  had  accepted.  In  a 
special  dispatch  last  Friday  evening  the  Berlin  cor- 
respondent of  the  New  York  ''Herald"  had  said  that 
"Dr.  Heinrich  Albert,  Minister  of  Reconstruction  in 
the  Cuno  Cabinet,  and  well  known  in  the  United 
States  for  his  pre-war  propaganda  activities  there, 
is  mentioned  as  having  been  approached  by  Presi- 
dent Ebert  to  head  a  Government  selected  regardless 
of  party  lines."  He  further  observed  that  "in  this 
combination  Dr.  Stresemann  might  be  offered  the 
Foreign  Affairs  portfolio.  Whatever  happens  it 
seems  certain  that  General  von  Seeckt  will  continue 
to  exercise  the  power  of  supreme  military  dictator." 
Through  Berlin  cable  advices  it  became  known  that, 
following  a  personal  interview,  the  President  sent 
Dr.  Albert  a  letter  in  which  he  said:  "It  having  be- 
come obviously  impossible  at  this  time  to  form  a  Gov- 
ernment on  the  basis  of  a  Parliamentary  majority,  T 
must  ask  you  to  override  the  scruples  and  hesita- 
tions which  you  previously  expressed  to  me  and  to 
form  a  Cabinet  of  tried  and  true  men  animated  by 
patriotism,  as  this  emergency  imperatively  demands 
;  Parliamentary  constitutional  Government  to  come 
into  being  at  the  earliest  posssible  moment."  The 
New  York  ••Times"  correspondent  added  that  "Dr. 
Albert  thereupon  called  on  the  President  and  prom- 
ised to  do  his  best."  Commenting  upon  Dr.  Albert's 
political  Status  and  the  probability  of  his  succeeding, 
the   ••Times"   representative   said:     "The  probable 

make  up  of  the  new  Cabinet  is  not  yet  known,  but  it 
is  thought  thai  Dr.  Albeit  will  succeed  in  getting 
enough  acceptances  to  complete  it.     His  chances  are 

considered  good  from  the  fad  thai  he  bears  no  ob- 
trusive  partisan  political  sealmark.     He  is  ranked 

anywhere   from    Democrat    to    bell    Wing  of  Ger- 
man People's  Party  without  being  definitely  commit- 

ted  to  any  faction."    Going  still  further  into  the  situ 

ation  ;)■.  he  understood  ii,  the  "Times"  representa- 
tive said:  "It  is  understood  that  in  the  event  thai 
Chancellor  Albert  on  his  debut  in  the  Reichstag  fails 
to  find  a  majority  for  his  Cabinet,  President  Kbert 
will  give  him  a  formal  mandate  to  dissolve  the  Reich 
Stag  and  hold  new  elections,  thus  definitely  forcing 
a  showdown.  President  Hberf  is  anxious  that  at 
least  an  appearance  of  constitutional  Government 
shall  be  kept  up,  cloaking  the  military  dictatorship 
of  <  Ieneral   \  on  Seeckt." 

According  to  the  informal  ion  of  the  <  'hlcagO  "Trih 

one"  correspondent,  "Dr.  Albert  is  pledged  to  follow 
Herr  Btresemann's  plans  tor  financial  restoration 


and  President  Ebert  is  hoping  that  offers  of  loans 
from  abroad  will  be  continued  and  that   an  ag 
meiit  can  immediately  be  signed.     Toward   1'ra 
Dr.  Albert's  attitude  will  be  that  of   Herr  Sir. 
mann     an  agreement,   if  that    is  possible,   without 
recognizing  the  Legality  of  the  Ruhr  occupation  or 
jeopardizing   the   interests   of    the   other   Allies,      'to- 
ward Bavaria  he  will  probably  adopt  the  attitude  of 
conciliation  in  an  effort  to  strengthen  Premier  von 
rCnilling's    position    and    make    further    Monarchist 
disturbances  from   that  quarter  Ineffective."     Dr. 

Albert,  however,  did  not  meet  with  any  greater  <le- 
gree  of  success  than  the  others,  according  to  Berlin 
cable  advices  made  public  here  Tuesday  morning.  I  0 
a  wireless  dispatch  filed  the  evening  before,  the  rep- 
resentative of  the  New  York  '•Time-"  aS8erted  that 
-all  efforts  of  Dr.  Albert  to  form  a  new  Federal  Cab- 
inet have  remained  fruitless  so  far.  His  strongest 
antagonists  are  to  be  sought  at  the  extreme  Right  in 
the  German  People's  Party  and  German  Nationalist 
People's  Party,  while  the  two  middle  parties,  the 
Centrists  and  Democrats,  appear  to  desire  a  com- 
promise that  would  make  dissolution  of  the  Reich- 
stag unnecessary."  He  added,  though,  that  "Dr.  Al- 
bert's candidacy  became  more  acceptable  to  the  So- 
cialists this  afternoon  by  an  offer  to  abolish  martial 
law  and  to  place  the  powers  now  held  by  General 
von  Seeckt  in  the  bands  of  a  civil  High  Commis- 
sioner. But  this  prospect  has  made  him  unpopular 
with  the  Nationalists  and  the  German  People's 
Party.  These  parties  cannot  send  their  members 
into  any  Cabinet  that  seenies  predestined  to  widen 
the  breach  with  Bavaria,  and  sooner  or  later  to  come 
within  the  influence  of  Marxists,  as  the  TLokal-An- 
zeiger'  puts  it."  The  New  York  "Herald"  corre- 
spondent in  Berlin  described  the  situation  in  part  as 
follows:  "The  Nationalists,  whose  control  of  the 
situation  President  Ebert  is  trying  to  break,  are  will- 
ing, however,  to  let  Dr.  Jarres,  ex-Chancellor  Stre 
inann's  Minister  of  the  Interior,  attempt  to  organize 
a  Cabinet.  This  initiative  has  been  taken  by  a  co- 
ordination of  all  the  reactionary  elements,  compris- 
ing in  addition  to  the  Monarchist  ic  group  the  Peo- 
ple's Party,  the  Clericals  and  the  Bavarian  People's 
Part  v.  wdio  all  regard  Dr.  Albert  as  an  outsider  with- 
out  party  affiliation  and  are  determined  to  defeat  his 
efforts."  He  further  stated  that  -President  Ebert, 
however,  defied  this  self-styled  bourgeois  bloc  this 
evening  and  refused  to  confer  with  their  Parliamen- 
tary representatives  on  the  grounds  that  he  had  given 

a  letter  to  Dr.  Albert  telling  him  that  a  Cabinet  com- 
posed of  a  Reichstag  coalition  was  no  longer  obtain- 
able."   As  to  Dr.  Jarres,  he  said  that  "Dr.  Jan 
who  as  Mayor  of   Duisburg  was  expelled   by   the 

French,  appears  to  have  the  support  of  the  People's 
ami  possibly  the  Catholic  Centre  Parties,  as  well  as 
the  Nationalists.  The  leaders  of  the  Reichstag,  all 
Save   the   Democrats   and    the   Socialist,   are  solidly 

anti-Albert,  owing  to  the  alleged  lack  of  Bentiment 

in  his  favor  throughout  the  country." 


It  became  known  here  definitely  Tuesday,  through 

Berlin  cable  dispatches,  that  Dr.  Albert  had  "aban- 
doned   the  effort    and   returned   his   mandate   to   the 

President  because  of  his  Inability  to  find  sufficient 
Reichstag  support  for  a  Cabinet  under  his  Chancel- 
lorship." it  was  stated  that  "President  Ebert  there 
1 1 [ton  began  negotiating  with  the  Leaders  of  the  hour 

geois  parties  for  the  formation  of  a   five-part]    bloc. 

uninclusive  of  the  Socialists."    The  Associated  Pn 
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correspondent  In  the  German  capital  added  thai  "up 
earlj  this  afternoon  none  of  the  parties  had  pro- 
posed a  candidate  for  the  Chancellorship."  Com- 
menting upon  Dr,  Albert's  failure,  the  correspondent 
•I:  "The  political  turmoil  from  which  Dr.  Strese- 
inaun  stepped  proved  a  too  burdensome  Legacy  to  the 
aew  Chancellor  designate,  Dr.  Heinrich  F.  Albert. 
On  every  hand  l>r.  Albert's  attempts  to  organize  a 
non-political  Governmenl  were  being  thwarted  by  the 
party  leaders,  who  looked  upon  him  as  an  intruder." 
h  was  also  asserted  in  a  special  Berlin  dispatch  to 
the  New  York  "Times"  the  next  morning  that  "Dr. 
Albert,  it  is  understood,  was  blocked  by  a  flood  of 
cablegrams  of  protest  against  his  assumption  of  the 
Chancellorship  emanating  from  America  and  which 
poured  in  not  only  on  President  Ebert  and  into  the 
Wilhelmstrasse  Foreign  Office,  but  also  were  re- 
ceived by  citizens  of  importance." 

Through  the  same  message  it  was  learned  here  that 
••President  Ebert  to-night  [Nov.  27]  formally  asked 
Adam  Stegerwald,  the  Centrist  leader  and  former 
Premier  of  Prussia,  to  undertake  the  task,  and  re- 
ceived his  acceptance."    It  seems  that  Herr  Steger- 
wald was  born  in  1871.     He  is  "Chairman  of  the 
Executive  Board  of  Christian  Trade  Unions  and  was 
Prussian  Premier  in  1920.     He  is  attached  to  the 
Eight  Wing  of  the  Clerical  Party,  which  sharply  op- 
posed  Chancellor   Wirth   when   he   was   in   office. 
Stegerwald  for  many  years  has  been  actively  identi- 
fied with  the  organization  of  Christian  trade  unions 
in  various  European  countries  and  is  the  author  of 
numerous  works  on  the  labor  movement  and  eco- 
nomic subjects."     The  very  next  day  after  he  was 
asked  to  accept  the  Chancellorship  Herr  Stegerwald 
notified  President  Ebert  that  he  was  unable  to  ac- 
cept. 

On  Thursday,  at  length,  after  a  lapse  of  practically 
a  week,  a  Cabinet  was  formed.  The  feat  was  accom- 
plished by  Dr.  Wilhelm  Marx,  "the  Clerical  leader." 
In  a  cable  dispatch  yesterday  morning  the  Berlin 
correspondent  of  the  Associated  Press  said :  "The 
seven-day  Parliamentary  crisis  terminated  to-night 
in  a  three-party  compromise,  by  virtue  of  which  a 
minority  coalition,  comprising  members  of  the  Cler- 
ical, the  German  People's  and  the  Democratic  par- 
ties will  succeed  the  deposed  Stresemann  Govern- 
ment, which  was  constituted  of  the  same  component 
parts.  Dr.  Wilhelm  Marx,  the  Clerical  leader,  will 
lead  the  new  Cabinet  as  Chancellor,  while  the  other 
portfolios  will  be  held  by  men  who  were  in  the  last 
Government.  As  at  present  constituted,  the  Govern- 
ment will  be:  Chancellor,  Dr.  Wilhelm  Marx;  Min- 
ster of  the  Interior,  Dr.  Jarres;  Minister  of  De- 
!ense,  Dr.  Otto  Gessler;  Minister  of  Food,  Dr.  Hans 
Luther;  Minister  of  Posts,  Dr.  Anton  Hoefle;  Min- 
ster without  Portfolio,  Rudolph  Oeser.  Dr.  Strese- 
nann  is  reported  to  have  accepted  the  post  of  For- 
eign Minister."  He  observed  also  that,  "aside  from 
>emg  a  pronounced  minority  Cabinet,  the  present 
■evamped  coalition  is  anything  but  a  firmly  co-ordi- 
tated  three-party  bloc  within  its  own  ranks.  And  it 
tlso  will  be  called  upon  to  assimilate  much  of  the 
animosity  and  partisan  acerbities  which  it  inherits 
rom  the  seven-day  crisis,  both  with  respect  to  the  an- 
agonism  awaiting  it  from  the  German  Nationalists, 
s  well  as  the  yet  wholly  problematical  attitude  of 
he  United  Socialists." 


for  reparations  deliveries  and  back  (axes,  brief  men- 
tion  Of  which  was  made  in  last  week's  issue  of  the 
"Chronicle."     According  to  a   special   Duesseldorf 

dispatch  from  the  New  York  -Times"  correspondent, 
"Herr  Vogler  of  the  Deutsch-Luxemberg  coal  mines 
signed  an  agreement  with  the  French  this  evening 
I  Nov.    23]    on    behalf    of    lingo    Stinnes,    Thyssen, 
Keiisch  of  the  Gutehoffnung  Buette,  Hubert  of  the 
Bochumer  Verein,  Fickler  of  Harpener  and  himself." 
He  asserted  that  "(he  agreement,  of  which  the  prin- 
cipal points  are  given  below,  gives  the  French  full 
power  of  control  over  the  Ruhr  output  and  ensures 
reparations  deliveries  in  kind."     His  message  con- 
tained the  following  additional  information  of  spe- 
cial   importance:     "To-day's   signature   represents 
80%  of  the  whole  Ruhr.    The  remaining  20%,  with 
the  exception  of  a  few  small  and  unimportant  pri- 
vate owned  mines,  already  are  included  under  the 
agreements  with  the  Krupps  and  Phoenix  works. 
Those  few  private  mines  will  follow  in  a  few  days,  so 
that  it  may  be  said  that  the  whole  Ruhr  has  come  to 
an  agreement  with  the  French."    He  said  also  that 
the  main  points  in  the  agreement  are  as  follows  : 

1.  The  mines  represented  by  the  German  delegates  will 
pay  as  the  tax  due  for  the  period  of  Jan.  1  to  Nov.  1  the  sum 
of  $15,000,000,  or  279,000,000  French  francs  at  to-day's  rate 
of  exchange. 

2.  In  future  they  will  pay  a  tax  of  10  francs  per  ton  on 
coal  sold. 

3.  They  will  deliver  free  to  the  Powers  of  the  Entente, 
18%  of  their  net  production. 

4.  Stocks  accumulated  in  the  Ruhr  on  Oct.  1  becomes  the 
property  of  the  Allied  authorities. 

5.  The  system  of  export  licenses  remains  in  force.  Accu- 
mulated stocks  of  steel  and  iron  products  can  be  released 
only  against  payment  of  taxes  due  and  can  be  exported  only 
in  quantities  equivalent  to  the  average  exports  of  1922. 

6.  Deliveries  of  by-products,  sulphate  of  ammonia,  ben- 
zol, tar,  creosote,  etc.,  will  be  subject  to  a  special  agreement. 

The  agreement  is  for  a  period  of  six  months,  until  April 
15  1924. 

According  to  the  "Times"  representative,  "an  an- 
nex of  47  pages  to  the  agreement  contains  technical 
details  such  as  the  quality  of  coal  to  be  delivered,  de- 
tails of  export,  transportation  by  rail  and  water, 
etc." 


It  is  possible  now  to  give  further  details  of  the 
greement  signed  on  Nov.  23  by  Ruhr  mine  owners  1 


As  might  have  been  expected,  the  foreign  cable  ad- 
vices said  that  a  controversy  was  almost  certain  to 
arise  over  the  division  of  whatever  might  be  obtained 
from  Germany.     The  London  correspondent  of  the 
New  York  "Times"  cabled  that  "the  success  of  France 
in  her  negotiations  with  Stinnes  at  Duesseldorf  bids 
fair  to  open  a  new  and  difficult  stage  of  the  repara- 
tions negotiations  in  which  the  United  States  may 
find  itself  involved."    He  added  that  "France  and 
Belgium  proposed  to  reimburse  themselves  for  the 
costs  of  the  occupation  of  the  Ruhr  out  of  moneys 
which  the  Germans  will  pay  under  the  new  agree- 
ment, but  under  the  Treaty  of  Versailles  all  pay- 
ments by  Germany  must  be  paid  to  the  Reparations 
Commission  and  distributed  by  it  to  the  Allies.    The 
proportion  to  be  granted  to  each  of  these  has  been  set- 
tled by  the  protocol  drawn  up  at  the  Spa  conference 
in  1922,  under  which  France  is  to  receive  52%  and 
Britain  22%."    Continuing,  he  said:    "It  is  evident 
that  if  France  and  Belgium  now  expect  to  be  the 
only  beneficiaries  under  the  Duesseldorf  agreement, 
this  treaty  arrangement  will  not  stand.    In  the  first 
place  costs  of  the  Ruhr  occupation  do  not  come  under 
the  Treaty  at  all  and  as  Great  Britain  has  declared 
her  belief  that  the  French  advance  was  illegal  it  does 
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iot  appear  how  she  can  now  acquiesce  in  the  ose  of 
messeldorf  payments  to  meet  its  expenses.     In  the 

.ml  place,  even  if  Great  Britain  were  to  waive  this 
Joint  she  still  has  a  clear  right  under  the  Spa  proto- 
col to  share  not  much  less  than  one-quarter  ol  what 
termany  is  now  to  pay."  Through  a  Duesseldorf 
lispatch.  dated  Nov.  27,  it  became  known  that  "there 
„.,.  already  indications  of  a  resumption  of  Ruhr  ac- 
tivity onder  new  conditions.  The  Const  ant  in  mines, 
.artlv  Krupp  controlled,  resumed  work  to-day. 
Thirty  coke  ovens  were  lighted  yesterday.  Frits 
rhyssen,  too,  is  losing  no  time.  All  shafts  excepting 
,„e  resume  work  to-morrow  with  7.")','  of  former 
Workers,  while  thegreal  Thyssen  steel  and  iron  plant 
,r  Bamborn  will  again  be  working  before  the  end 
of  tins  week.  Like  Krupp,  Thyssen  has  compromised 
en  the  question  of  longer  hours  of  work.  The  men 
will  work  two  extra  hours,  but  will  receive  extra  pay 
in  return." 


Dispatches  from  Paris  and  Brussels  have  indi- 
cated that  military  control  by  the  Allies  might  be 
ended,  or  at  least  materially  reduced  in  the  near 
future.    It  became  known  in  Paris  that  the  British 
had  sent  General  Bingham  to  investigate  the  situa- 
tion in  the  Kuhr.    The  General  was  quoted  by  the 
Paris  -Matin"  "as  saying  the  time  has  come  to  dis- 
band  the  commission  on  control  and  turn  over  the 
military  supervision  of  Germany  to  the  League  of 
Nations.    The  'Matin'  concludes  that  after  all  what 
the  British  sought  was  to  end  military  control  of 
Germany.     The  French  Nationalists  conclude  that 
England  follows  such  a  program  in  order  to  enable 
Germany  to  rebuild  at  least  enough  military  strength 
to  (piestion  French  hegemony  on   the  Continent." 
According  to  an   Associated  Press  dispatch   from 
Brussels,  the  Belgian  Government,  it  is  learned  in 
official  quarters,  soon  will  raise  in  friendly  conver- 
sations  with    Lrance  the  question  of  partial  with- 
drawal or  the  forces  in  the  Kuhr.     Now  that  active 
and  passive  resistance  is  considered  ended  the  Bel- 
gians hope  to  bring  hack  r>,000  of  their  men  from  the 
Ruhr  by  Christmas."     It  was  added  that  -the  (pies- 
tion will  be  discussed  with  the  Paris  Government  as 
loon  as  the  Ruhr  situation  is  stabilized." 


'I',,  the  average  observer,  on  this  side  of  the  Atlan- 
tice  at  least,  political  conditions  in  Europe  have 
seemed  more  chaotic  than  ever.  Judging  from  Paris 
cable  dispatches,  the  French  are  of  the  opinion  that 
I  change  for  the  Letter  has  taken  place.     The  repre- 

ttative  .'it  that  centre  of  the  New  York  "Times" 
cabled  under  date  ,,f  Nov.  25,  "the  vote  of  confidence 
in  tie-  Chamber  of  Deputies,  the  signature  of  the 
Franco-German  accord  in  the  Ruhr  and  the  fall  of 
Btresemann  have  produced  whit  the  French  press 
describes  ;is  -a  notable  change  in  the  European  situa- 
tion." it  is  ;i  change  which  in  French  opinion  must 
necessitate  a  clear  and  open  debate  between  London 
;md  Paris  for  a  settlement  which  will  be  of  the  eery 
gravesl  importance."  Be  further  asserted  that  "one 
of  the  first  international  obligations  of  the  British 
Cabinel  after  the  election  will  be  the  difficult  one  of 

ttling  on  the  attitude  toward  Franco-Belgian  con- 
tracts with  the  Ruhr  industrialists.  Premier  Poin- 
care  had  a  long  interview  today  with  Louis  Barthou, 
President  ami  French  delegate  <>n  the  Reparations 
Commission,  at  which  it  is  understood  the  probable 
attitude  and  Legal  position  of  ihe  Reparations  <'<>m 

mission  toward  these  agreement!  was  discussed." 


The  following  day  the  same  correspondent,  in  an- 
other message,  said  that  "it  is  believed  here  that  Pre- 
mier  Poincare  has  distinctly   the  better  position   in 

the  highly  Important  debate  between  frame  and 
England  which  i-  expected  to  follow  the  filing  to- 
morrow with  the  Reparations  Commission  of  the 

agreements  made  with  the  <  lerman  industrialists  for 
exploitation  of  the  Kuhr.     These  accords  provide 

that   Ihe  value  of  the  coal  and  coke  deliveries  stipu- 

lated  in  the  agreements  shall  go  to  the  Reparations 

Commission  and  that,  subject  to  the  approval  of  the 
Commission,  the  receipts  from  the  special  taxes  -hall 

g0  first  to  defray  the  cost  of  Kuhr  occupat ion."     1 1 « 

further  asserted  that  -if.  maintaining  their  attitude 
that  occupation  of  the  Kuhr  is  illegal,  the  British  re- 
fuse to  approve  the  agreements  resulting  from  that 
occupation,  it   is  argued  that  they  cannot  hope  this 
will  mean  that  If.  Koincare  will  withdraw  from  the 
Kuhr,  and  therefore  will  do  what  is,  both  from  a  po- 
litical  and  economic  point   of   view,  distasteful  to 
them,  namely  leave  the  French  with  a  free  hand  in 
the  Ruhr,  and,  furthermore,  perhaps  refuse  to  -diare 
what  are  the  only  revenues  from  Germany  in  pi 
pect  for  some  time  to  come."    The  New  York  "Trib- 
une" representative  in  Paris  added  that  "a  move  to 
bring  the  British  delegate  on  the  Reparations  Com- 
mission—Sir John  Bradbury— into  agreement  with 
his  confreres,  which  amounts  to  the  virtual  recogni- 
tion of  the  Franco-Belgian  occupation  of  the  Ruhr  as 
legal,  was  launched  from  the  Foreign  Office  to-day 
[Nov.  26].    It  is  the  duty  of  the  Commission,  begin- 
ning Friday,  to  discuss  the  question  of  Germany's 
capacity  to  pay,  and  there  is  a  possibility  that  a  spe- 
cial committee  of  experts  will  be  assigned  to  read 
an   impartial  verdict  on  this  point."     According  to 
London  cable  dispatches  yesterday   afternoon   "the 
Allied  Commission   to-day   unanimously  decided   to 
name  a  committee  of  experts  to  study  Germany's  ca- 
pacity to  pay  along  the  general  lines  of  Premier  Poin- 
car'es  proposal.''     It  was  added  that  "two  bodies  will 
he  constituted,  the  respective  duties  of  which  are  to 

be  defined  later.   The  Commission's  proceedings  were 

characterized  by  the  greatesl  harmony  and  cordial- 
ity." The  Associated  Press  representative  further 
stated  that  "Sir  John  Bradbury,  the  British  delegate, 

commenting  upon  the  result,  said:  'I  came  back 
from  London  with  an  olive  branch  in  my  hand.'  All 
information  emanating  from  official  circles  confirms 
the  impression  gained  from  London  dispatches  that 
the  tendency  of  the  British  Covernment  is  toward- 
conciliation."     Going  still  further,  he  said  that  "the 

supposition  here  is  that,  if  the  committee  does  pro 

.luce  satisfactory  evidence  of  its  usefulm-s.  Secre- 
tary Eughes  may  find  it  possible  to  send  an  Ameri- 
can delegate." 

According  to  a  London  dispatch  to  the  Associated 
Press,  ••various  problems  -row  lug  out  of  the  recently 

Concluded    Duesseldorf  agreement,    insofar   M    it    af- 
fects British  interests,  were  considered  today  [Tues 
day  |  at  a  special  conference  of  Foreign  office.  Treat 
ury,  and  legal  experts,  al  which  Sir  John  Bradbury, 
British  delegate  on   th.-   Reparations  Commission, 

waB  present."     It   was  added  that  "the  principal  di» 

cussion  related  t«»  the  French  and  Belgian  Govern- 
ments' proposals  t<>  deducl  the  cost  <>f  their  separate 
occupation  of  it"-  Ruhr  from  Che  payments  thej  ei 
pect  to  receive  under  tin-  agreement  signed  with  the 
German  Industrialists  at  Duesseldorf.  it  la  held 
here  ih.it  anj  move  on  the  pari  of  France  ami  Belgium 

to  retain  such  payment!  on  their  OH  n  account  would 
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isly  prejudice  the  claims  of  the  other  Powers  to 
reparations  and  occupation  costs."    Prom  Paris  the 
same  day  came  a  special  dispatch  to  "The  Sun  and 
The  Globe,"  stating  that  "the  Bpectreof  the  complete 
opening  o!  the  Franco-British  controversy  looms 
op  with  the  sudden  postponement  of  the  Reparations 
sion  to  day.    The  reasons  given  out. 
b  as  sir  John  Bradbury's  detention  in  London 
king  Government  instructions  and  the  plea  thai 
the  German  documents  submitted  at  the  last  meet- 
ing are  not  yet  translated,  deceive  nobody,     it  is 
taken  for  granted  that  England  cannot  possibly  see 
eye  to  eye  with  Prance  on  the  division  0f  Ruhr  prof- 
its and  back  taxes  and  it  is  feared  therefore  that  all 
last  week's  tension  will  have  to  be  lived  over." 


Belgium's   determination   to  get  from   Germany 

what  she  believes  to  be  her  due  was  clearly  demon- 
strated  in   a   Brussels   dispatch  last  Monday.     It 
stated  that  "the  Belgian  Government  to-day  seized 
German  rolling  stock  at  Duisburg  and  Hamborn  in 
view  of  Germany's  failure  to  reply  to  Belgium's  ulti- 
matum demanding  an  indemnity  of  1,250,000  francs 
for  the  assassination  of  Lieutenant  Graff,  near  Dues- 
seldorf  in  March  1922."    It  was  added  that  "the  time 
limit  fixed  by  the  Belgian  Government  in  which  Ger- 
many must  pay  1,250,000  francs  as  indemnity  for 
the  assassination  of  Lieutenant  Graff,  in  the  neigh- 
borhood of  Duesseldorf,  expired  last  night,  and  noth- 
ing had  been  heard  from  Berlin  beyond  an  offer  to 
submit  the  question  to  The  Hague  tribunal  for  arbi- 
tration."  According  to  the  message  also,  "the  Berlin 
Government  was  notified  that  the  amount  claimed 
as  indemnity  would  be  confiscated  in  the  occupied 
region  should  Germany  fail  to  pay."    It  was  recalled 
that  "the  shooting  of   Lieutenant  Graff  occurred 
while  he  was  riding  in  a  street  car  between  Ruhrort 
and  Walsum." 


standing  againsl  him.     .Most  of  his  personal  fight 
however,  he  is  leaving  to  his  wife,  and  even  in  the 
last  week  he  will  make  several  big  speeches  in  Lon- 
don  on  the  eve  of  the  polling.    The  trip  will  impose 
as  great  a  strain  on  his  physical  resources  as  his  jour- 
neying  through  Canada  and  the  United  Slates,  for 
his  managers  are  not  content  with  scheduling  him 
for  big  meetings  in  important  towns.     In  confessed 
imitation  of  American  methods,  they  are  arranging 
for  crowds  at  the  big  stations  and  short  speeches 
from  the  train  windows.    They  will  have  the  Liberal 
clubs  of  each  district  out  to  cheer  Mr.  Lloyd  George 
as  he  passes,  and  all  the  regular  electioneering  prop- 
erties of  banners,  bands  and  bunting.    Miss  Megan 
Lloyd  George  is  accompanying  him  and  he  is  likely 
to  need  all  her  care  if  he  is  to  get  through  the  strenu- 
ous program  mapped  out  for  him."     Commenting 
upon  his  first  day  out  of  London  the  London  corre- 
spondent of  the  New  York  "Herald"  stated  that 
"Lloyd   George  received  an   amazing  reception   at 
Glasgow  to-night  [Nov.  23] .    His  trip  north  to-day 
gave  him  an  opportunity  for  plenty  of  spellbinding 
from  the  train  and  always  there  were  eager  crowds 
to  hear  him.    He  and  Mr.  Asquith  are  to  appear  on 
the  same  platform  to-morrow  evening  at  Paisley,  As- 
quith's   constituency."     The  representative  in'  the 
British  capital  of  the  New  York  "Tribune"  cabled 
that  "the  election  speeches  of  Lloyd  George  are  hold- 
ing the  attention  of  the  people,  and  the  former  Pre- 
mier is  throwing  himself  into  the  campaign  with  the 
abandon  of  a  youth  seeking  his  first  office." 


The  campaign  preceding  the  general  election  in 
Great  Britain  on  Dec.  G  appears  to  be  going  forward 
m  an  unusually  aggressive  manner.     In  a  wireless 
dispatch  dated  Nov.  23  the  London  correspondent 
of  the  New  York  "Times"  said  that  "ex-Premier 
Lloyd  George  started  to-day  for  Scotland  on  his 
great  electioneering  tour.     In  British  political  cir- 
cles it  is  compared  to  Gladstone's  Midlothian  cam- 
paign of  the  eighties,  when  he  broke  Beaconsfield's 
power  by  the  torrent  of  his  eloquence;  but  it  is  really 
much  more  like  the  American  'swing  around  the  cir- 
cle.' '     He  contrasted  Lloyd  George's  departure  with 
that  of  Premier  Baldwin  in  part  as  f oUows :    "Pre- 
mier Baldwin  left  Paddington  station  to-day  to  go 
down  to  Worcestershire.     He  was  almost  unrecog- 
nized at  the  station,  only  a  few  officials  receiving 
him  and  guiding  him  to  his  carriage,  where  he  set- 
tled himself  in  his  corner,  with  pipe  in  full  blast, 
without  a  single  photographer  to  disturb  him.    Mr' 
Lloyd  George,  on  the  other  hand,  found  a  number  of 
his  supporters  waiting  to  give  him  a  cheer  as  he  left 
Euston,  and  a  contingent  of  reporters  to  get  his  part- 
ing words  of  confidence."     Continuing  to  outline 
Lloyd  George's  campaign,  he  said,  "between  now  and 
flection  day  he  intends  to  travel  to  Glasgow,  pay  a 
flying  visit  to  Edinburgh,  spend  a  day  in  Northum- 
serland  and  another  in  Yorkshire  and  then  devote 
^wo  more  to  the  traditionally  free  trade  centres  of 
Lancashire.     Then  he  will  go  to  North  Wales  and 
Jive  a  short  time  to  his  own  interests  in  his  own  con- 
itituency,    where    an    audacious    Conservative    is 


From  the  start  it  has  been  made  clear  in  London 
cable  dispatches  that  Premier  Baldwin  was  not  re- 
ceiving much  support  from  the  British  press  for  his 
tariff  program.     It  was  said  soon  after  it  was  an- 
nounced  that   only  the   "Morning  Post"   and   the 
"Times"  had  declared  themselves  in  favor  of  it.    The 
London  correspondent  of  the  New  York   "Times" 
cabled  a  week  ago  this  evening  that  "the  Government 
in  its  appeal  to  the  country  has  lost  the  support  of 
London's  popular  Unionist  press.    Lord  Rotkerruere 
and  Lord  Beaverbrook  will  publish  to-morrow  in  the 
Sunday  'Pictorial'  and  the  Sunday  'Express'  signed 
articles  the  effect  of  which  can  only  be  to  confuse 
still  further  the  sufficiently  muddled  election  situa- 
tion.    They  are  not  merely  throwing  over  Premier 
Baldwin  and  all  his  works  explicitly,  but  they  are 
doing  something  almost  more  damaging."    He  added 
that  "each  of  them  offers  a  political  program  of  his 
own,  consideration  of  which  may  well  wean  the  aver- 
age elector  from  the  Premier's  proposals.    Such  pro- 
ceedings on  the  part  of  newspaper  proprietors  have 
amazed  old-fashioned  politicians.    Never  before,  it 
is  believed,  has  a  British  journalist  considered  it  his 
duty  to  mark  out  a  definite  policy  for  statesmen  who 
have  already  expressed  their  own  ideas."    Comment- 
ing upon  the  position  taken  by  these  two  men  the 
"Times"   representative   said:     "United   as   Lords 
Rothermere  and  Beaverbrook  are  in  disparaging  the 
Government,  they  are  completely  opposed  in  the  plat- 
forms they  propose.    Lord  Beaverbrook's  is  simple. 
The  real  issue,  he  declares,  is  the  development  of  the 
British  Empire  and  nothing  else."      Lord  Beaver- 
brook was  reported  to  have  said  also  that  "the  Con- 
servatives are  only  holding  back  from  a  cut-throat 
food  policy  because  their  leader  is  afraid.    The  Lib- 
erals, on  the  other  hand,  are  advancing  slowly  to- 
ward the  conception  of  imperial  preference."    Lord 
Rothermere,  it  was  said,  "declares  himself  emphatic- 
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ally  in  favor  of  protection,  but  he  is  very  angry  lie- 
cause  the  Government  lias  brought  on  an  election. 
Ignoring  altogether  the  fact  that  Mr.  Baldwin  is 
waiting  for  the  report  of  his  tariff  committee  to  give 
Lis  protectionist  proposals  in  detail,  he  condemns 
hi-  program  as  meagre  and  quite  unable  to  meet  the 
unemployment  difficulty." 

A-  to  the  probable  results  of  the  election,  the  Lon- 
don correspondent  of  the  New  York  '-Herald"  rallied 
Nov.  25  that  "politicians  are  making  their  prognosti 
cations  with  many  reservations,  but  in  Tory  circles 
there  seems  to  be  a  general  view  that  the  <  Government 
will  be  returned  by  a  majority  of  at  least  10  or  50, 
whereas  the  Liberals  say  that  if  the  Conservatives 
obtain  only  that  number  their  tariff  program  is 
doomed,  as  the  free  trade  Tories  must  be  reckoned 
with."  He  added  that  "the  Tories  argue  that  Lord 
Kothermere's  plea  for  a  further  twelve  months  of 
free  trade  while  a  tariff  program  is  worked  out  in 
detail  and  Lord  Beaverbrook's  unconcealed  antipa- 
thv  toward  Prime  Minister  Baldwin  and  his  policy 
of  curtailed  protection  will  start  a  reaction  in  favor 
of  Mr.  Baldwin  in  the  twelve  days  intervening  before 
the  polling.  They  contend  that  feeling  will  be 
aroused  in  his  favor  by  the  attitude  of  the  two  great 
newspaper  owners  and  not  against  him."  According 
to  that  correspondent,  "any  prospect  of  a  Labor  vic- 
tory seems  to  have  vanished." 


A  feature  of  the  campaign  is  the  number  of  women 
candidates  for  seats  in  the  House  of  Commons.  Tin 
Associated  Press  representative  in  London  cabled 
Nov.  25  that  "forty  or  more  women  candidates  arc 
expected  to  contest  seats  in  the  coming  general  elec- 
tions. The  nominations  have  not  yet  been  made,  but 
eighteen  women  candidates  have  already  been  an 
nounced."  He  said  also  that  "the  list  is  headed  by 
Lady  Astor,  the  present  Conservative  candidate  for 
Plymouth,  and  Mrs.  Wintringham,  Liberal.  It  con 
tains  many  other  prominent  names,  including  thai 
of  the  Duchess  of  Atholl,  who  is  expected  to  be  Con- 
servative candidate  for  Kinross.  Lady  Irene  Curzon, 
daughter  of  the  Secretary  for  Foreign  Affairs,  and 
Lady  Harlow,  wife  of  Sir  Montague  Barlow,  the  Min- 
ister of  Health,  both  prominent  in  feminist  activi- 
ties, are  expected  to  become  candidates.  Miss  Mar- 
garet Bonfield,  who  was  recently  elected  Chairman 
of  the  Trades  Union  Congress,  will  again  appear  as  a 
Labor  candidate,  and  the  Labor  Party  has  definitely 
decided  to  place  seven  other  women  candidates  in  the 
field.  The  Liberals  have  thus  far  chosen  eight  wo- 
men, among  whom  is  Miss  Ursula  Williams,  who  is 
only  27  years  of  age  and  therefore  not  entitled  to 
vote  in  English  elections.  She  will  contest  the  seat 
formerly  held  by  her  father  and  will  probably  be  the 
youngest  candidate  in  the  elections." 

I  merest  ing  developments  in  the  campaign  came  in 
rapid  succession.    Cabling  on  Monday,  the  London 

representative    <»f    the    Associated     Tress    said    that 

"another  stage  in  the  general  election  campaign  was 

Peached    today    with    the    Domination    of    more    than 

1,400  candidates  for  the  615  Parliamentary  Beats  to 
be  polled  for  on  Dec.  <>.    There  was  the  nsnal  number 
of  last  minute  surprise  candidates.    These  will  mi 
the  total  larger  than  expected."    Srpplementinjj  this 
dispatch,    the    New    York    "Herald"   corre  p  ndenl 
stilted  thai  ••the  nominations  for  the  House  of  Com 
mons,  officially  certified  to-day,  comprise  1,442  can 
did ates  for  615  seats.    The  voting  takes  place  on  Dec. 
6.    The  Tories  nominated  529,  the  Liberals  15fi,  La 


bor  aders  7.     Fifty  were  elected  by 

clamation  to-day  as  follow-:    Toi  .  Liberals  n. 

>i   ::  and   Independent    1.     The   Independents   in- 
clude three  Nations  n  o  '  'omnium 

hihitionist   and   one  Sinn    Feiner.      Fifty   candid.; 

have  no  opposition,  35  of  them  Tories,  li   Liber 
three  Laborites  and  i  tionalist    There  are  m 

ih. in   .".0    women   candidates   and    270   COnsti! 

have   three  cornered  fight 


As  the  days  pa88ed  it  was  in  London  cat 

advices  that    the  Unionist    Party   was  feeling  the  at- 
tacks of  Lords  Rothermere  and   Beaverbrook.     3 
New  York  "Times"  correspondent,  in  a  wireless  dis- 
patch,  said   that    "the  defection   of   the    Rotherm 

and  Beaverbrook  newspapers  has  aroused  the  offi- 
cials <>f  the  Unionist  Party  to  a  «ciw'  of  its  danger- 
ous weakness  as  far  as  the  metropolitan  press  is  con- 
cerned, it  is  rumored  that  soon  after  the  election  a 
new  Unionist  afternoon  newspaper  will  he  started  to 
replace  the 'Pall  Mall  Gazette.'  It  is  also  Likely  that 
the  'Morning  Poet5  will  change  hands.  The  York- 
shire 'Post'  will  not  purchase  it,  but  it  will  probably 
lie  sold  by  Lady  Bathurst  to  a  syndicate  in  which 
Colonel  F.  S.  Jackson.  Chairman  of  the  National 
Unionist  Association,  will  have  an  important  share. 
This  will  mean  that  the  "Morning  Post'  will  change 
from  being  an  independent  Unionist  newspaper  with 
strong  opinions  of  its  own — some  of  which,  such  as 
.us  sympathy  for  France,  it  has  found  difficult  to 
harmonize  with  the  views  of  the  Cabinet — to  becom- 
ing a  regular  official  organ  of  the  Unionist  Party." 
Lord  Beaverbrook,  in  a  signed  article  in  the  "Daily 
Express,"  declared  that  "the  'Express1  is  'an  inde- 
pendent newspaper  with  Conservative  leanings,"  and 
that  "its  conduct  in  the  general  election  now  upon  us 
has  been  meticulously  consistent  with  the  political 
outlook  of  the  newspapei  both  before  and  since  I 
had  anything  to  do  with  it."  <  'ontinuing,  he  said  that 
"I  will  inform  my  critics  that  if  thev  imagine  that  1 
can  be  forced  to  abandon  the  Imperial  cause  by 
threats  from  combination  of  turncoats  and  semi- 
Communists  they  make  a  great  mistake." 

The  whirlwind  character  of  Lloyd  George's  part  of 
the  campaign  seemed  to  attract  special  attention  as 
it  advanced.  Under  date  of  Nov.  27  the  London  cor* 
respondent  of  the  New  York  "Herald"  cabled  that 
"David  Lloyd  George,  showing  extraordinary  endur- 
ance, continues  his  swing  around  the  circuit  in  what 
is  destined  to  be  a  record  breaking  oratorical  effort. 
Eaving  learned  the  value  of  loud  speakers  and  am- 
plifiers while  in  America  he  makes  use  of  such  de- 
vices wherever  he  goes,  not  only  to  spare  himself  un- 
necessary effort,  but  to  make  sure  that  his  messagt 
heard  by  all  of  his  audiences."     According  to  London 

cable  advices,  ''Herbert   Asquith   was  persistently 

shouted  down  last  evening  in  Paisley,  a  few  miles 
from  Glasgow.  A  hod\  of  men  calling  themselves 
'The  Anti-Parliament  Communist  Federation,'  fhuir- 

i  I'd  .i  red  banner  inscribed,  'Hail.  Bolshevik  Rus- 
sia,' and  every  time  .Mr.  Asquith  began  t<>  speak  a 
ereal  outcrv  was  raised."    At  least  a  mild  sensation, 
i  the  Conservative  poinl  <  !'  view,  w  a  s  furnished 
i    'ii  of  Premier  Baldwin.     The  London  cable- 
mis  on  Wednesday  stated  that  "the  Premier's  eld- 
Ron,   Oliver    Baldwin,    ivho    professes    Socialist 
views,  made  his  firsl  platform  appearance  in 
ingham  last  evening  in  Riipporl  of  the  Labor  candi- 
date.    Filial  Bcruples  did  not  prevent  him  from  ,i» 
serting  that   his  father's  Government   had  been   in 
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office  a  year  and  bad  done  nothing  but  twiddle 
ii-  fingers,  adding  thai  there  was  nobody  in  the  Cabi 
net  i«>  tell  the  members  to  .u*m  on  with  their  job.  in 
conclusion,  .Mr.  Baldwin  said:  'Now  the  Govern- 
ment is  talking  abont  protection.  The  only  protec- 
tion I  want  is  protection  against  a  Government  like 
that/  " 


\m  changes  have  been  reported  in  official  discount 
rail's  at  leading  European  centres  from  !>()';  in  Ber- 
lin; "*;  in  Norway;  »»',  in  Denmark;  .v.,';  in  Bel- 
gium and  Sweden;  595  in  Prance  and  Madrid  and 
in  London,  Switzerland  and  Holland.  In  Lon- 
don open  market  discount  rales  remained  almost 
stationary,  with  short  bills  and  three  months'  bills 
35-16@3%%,  as  against  '■''■'*'<    f()r  short  bills  and 

3@3  7-1695  for  three  months'  bill  last  week.  Call 
money  at  the  British  centre,  however,  was  a  trifle 
tinner  for  a  while,  touching  2%%,  but  closing  un- 
changed at  21  |  • ; .  At  Paris  and  Switzerland  the  open 
market  discount  rates  continue  to  be  quoted  at  4y2% 
and  2\ '",  .  respectively. 


422,632,000  l'rancs  and  general  deposits  rose  128,- 
765,000  francs.  On  the  other  hand,  advances  fell 
Off  73,968,000  francs,  while  Treasury  deposits  were 
reduced  65,261,000  francs.  An  expansion  of  170,- 
633,000  francs  occurred  in  note  circulation,  bringing 
the  total  outstanding  up  to  37,409,312,000  francs, 
contrasting  with  36,114,050,565  francs  on  the 
corresponding  dale  last  year  and  with  36,488,8-15,745 
francs  the  year  previous.  In  1914,  just  prior  to  the 
outbreak  of  war.  the  amount  was  only  6,683,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  both  1922  and  1921 
as  follows: 


are 


BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes 
for  Week. 


Gold  Holdings —  Francs. 

In  France... Inc.  127,050 

Abroad No  change 


The   Bank   of  England   reported  a  further  small 
addition  to  its  gold  holdings  (£2,401)  in  its  statement 
for   the   week  ending   Nov.   29.     The   total  is   now 
£127.768.737,  as  against  £127,440,455  last  year  and 
£128.442.340  in  1921.     Reserve  fell  £1,144,000  as  a 
result  of  expansion  in  note  circulation  amounting  to 
£1,147,000,  but  the  proportion  of  reserve  to  liabilities 
was  advanced  to  18.62%,  in  comparison  with  18.15% 
last  week.     At  this  time  a  year  ago  the  ratio  stood  at 
18.94    and   in    1921    15.11%.     Public    deposits    in- 
creased   £3,895,000.     "Other"    deposits,    however, 
fell  off  £6,465,000.     There  was  also  a  decline  in  loans 
on  Government  securities,  which  fell  £65,000,  while 
loans  on  other  securities  showed  a  contraction  of 
£1,347,000.     Loans     now     stand     at     £72,796,000, 
against  £67,935,487  in  1922  and  £82,734,588  a  year 
earlier.     Reserve   aggregates    £22,503,000.     A   year 
ago  it   was   £23,005,930  and  in   1921    £21,779,380. 
Note  circulation  amounts  to  £125,015,000,  in  com- 
parison with  £122,884,525  and  £125,112,960  one  and 
two  years  ago,  respectively.     Clearings  through  the 
London  banks  for  the  week  totaled   £686,464,000, 
in  contrast  with  £783,771,000  a  week  ago  and  £671,- 
133,000  last  year.     The  Bank's   minimum  discount 
rate  remains  at  4%,  the  same  as  heretofore.     We 
append  herewith  comparisons  for  a  series  of  years 
of  the  different  items  of  the  Bank  of  England  returns: 


Total Inc.  127,050 

Silver. Inc.  25,000 

Bills  discounted . .  -  Inc.  422 ,632 ,000 

Advances Dec.    73,968,000 

Note  circulation. -Inc. 
Treasury  deposits -Dec 
General  deposits.  .Inc. 


Nov.  29  1923. 

Francs . 
3,675,480,700 
1,834,320,900 

5,539,801.000 

296,113,000 

3,725.376.000 

2,283.437.000 


-Status  as  of— 
Nov.  30  1922. 

Francs. 
3.635,954,455 
1,897,967,056 

5,533,921,512 

288,539,344 

2,818,868,693 

2,158.657,218 


Dec.  1  1921. 
Francs. 
3,575,725,838 
1,948,367,056 

5,524,092,894 

279,298,227 

2,431,726,157 

2,263,394,517 


170.633,000  37,409.312.000  36,114.050.565  36,488,845,745 

65,261,000  20,247,000  68,142,100  30,165,205 

128,765,000     2.173,365,000     2,118,041,816     2,625,225,040 


BANK    OF    ENGLAND'S    COMPARATIVE 

1923.  1922.  1921. 

Nov.  28.         Nov.  29.         Nov.  30. 

£  £  £  £ 

Circulation 125,015,000  122,884,525  125,112,960  130,482,150 


STATEMENT. 

1920.  1919. 

Dec.  1.  Dec.  3. 

£ 
88,133,900 


Spectacular  increases  were  again  recorded  by  the 
Imperial  Bank  of  Germany  in  its  statement,  issued 
as  of  Nov.  7,  which  showed  that  the  weekly  increase 
in  note   circulation   amounted  to   more  than   163^ 
quintillions  of  marks.     The  exact  figure  is  16,656,- 
264,559,868,087,000  marks.     Discount  and  Treasury 
bills    expanded    19,520,073,174,224,987,000    marks, 
and     deposits     12,962,418,789,982,932,000     marks. 
There   were   also   huge   additions   to   Treasury  and 
Loan   Association   notes,    2,089,823,943,089,405,000 
marks;  bills  of  exchange  and  checks,  6,999,148,810,- 
383,830,000  marks;  other  assets,  4,013,972,941,842,- 
980,000  marks,  and  other  liabilities,  3,150,224,846,- 
621,630,000  marks.     Smaller  increases  included  13,- 
761,015,044,000  marks  in  notes  of  other  banks  and 
148,218,818,759,622,000    marks    in    advances.     In- 
vestments were  reduced  2,349,248,476,949,000  marks 
and   total    coin    and    bullion    (which    now   includes 
aluminum,    nickel    and    iron    coins)    4,366,269,000 
marks.     Gold    holdings    remained    unchanged,    at 
467,025,000  marks,  of  which  11,312,000  marks  are 
deposited  abroad.     This  total  compares  with  1,004,- 
852,000  marks  a  year  ago  and  993,639,000  marks  in 
1921.     Outstanding  note  circulation  has  reached  the 
incredibly  huge  sum  of  19,153,086,897,000,000,000 
marks,    as    against    517,036,000,000    marks    in   the 
corresponding    week    of    1922    and    92,429,000,000 
marks  a  year  earlier. 


Public  deposits 21,131,000  17,028,785  13,749,110     21,651,393     29,793,878 

Other  deposits 96,767.000  104,435.200  130,410,891  142,685,454  146,537^547 

Govt,  securities 43,373.000  48,305,366  57,437,921     93,896,073     84!30o!830 

Other  securities 72,796,000  67,935,487  82,734,588     75.352,624 

Reserve  notes  &  coin  22,503,000  23,005,930  21,779,380     12,959,141 

Coin  and  bullion. -.127,768,737  127,440,455  128,442,340  124,991,291 
Proportion  of  reserve 

to  liabilities 18.60%  18.94%  15.11%            7.88% 

Bank  rate 4%  3%  5% 


78,808,515 
22,106,469 
91,790,369 


7% 


133€% 
6% 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
127,050  francs.  The  Bank's  gold  holdings  therefore 
now  aggregate  5,539,801,600  francs,  comparing  with 
5,533,921,512  francs  at  this  time  last  year  and  with 
5,524,092,894  francs  the  year  before;  of  these  amounts 
1,864,320,900  francs  were  held  abroad  in  1923— 
1,897,967,056  francs  in  1922  and  1,948,367,056 
francs  in  1921.  Silver,  during  the  week,  increased 
25,000  francs,  bills  discounted  were  augmented  by 


The  weekly  statement  of  the  Federal  Reserve 
Bank,  issued  at  the  close  of  business  yesterday, 
reflected  preparations  for  the  month-end  settle- 
ments, in  that  rediscounts  were  all  materially  inc- 
creased.  For  the  System  as  a  whole  rediscounting 
of  Government  secured  paper  expanded  $41,000,000, 
"all  other"  $7,000,000,  and  bill  buying  in  the  open 
market  $5,000,000,  with  the  net  result  an  expansion 
in  total  bills  on  hand  of  $53,000,000.  Earning  assets 
increased  $63,000,000,  while  there  was  a  small  decline 
in  deposits,  namely,  $3,000,000.  Locally,  redis- 
counts of  Government  secured  paper  expanded  $16,- 
000,000,  and  open  market  purchases  $3,000,000. 
This,  however,  was  partially  offset  by  a  decline  in 
"all  other"  of  $10,000,000,  so  that  total  bill  holdings 
increased  only  $9,000,000.  Other  changes  were  along 
the  same  lines  as  those  in  the  combined  statement: 


XJt,^.  J.  xo±tj.\ 


that  is,  substantial  expansion  in  earning  assets  and 
only    a    slight    change    in    deposits.     The    total    of 
Federal  Reserve  notes  in  circulation  for  the  haul 
a   group    showed    a    gain    of    $23,000,000,    but    was 
reduced    si. 000,000    at     New    York.      Heavy    loE 
were  shown  locally  and  nationally  in  gold  reservt 
$23,000,000  for  the  System  and  $27,000,000  in  the 
New  York  Bank.     Member  bank  reserve  accounts 
were  lowered  for  the  group  banks,  but  showed  a  gain 
in  New  York,  although  in  both  cases  the  change  was 
relatively  unimportant.     As  a  result  of  the  contrac- 
tion   in    gold    reserve    ratios    fell    slightly;    0.7',     to 
76.4rt   for  the  whole  System,  and  1.4%,  to   83.8 
at  the  local  institution. 


Last  Saturday's  statement  of  New  York  Clearing 
House  banks  and  trust  companies  was  featured  by  a 
loss  in  surplus  reserve  of  more  than  §15,000,000  and 
a  drawing  down  in  deposits  to  the  amount  of  about 
$32, 000.000,  both  of  which  were  attributed  to  Gov- 
ernment and  private  corporate  financing  operations. 
Net  demand  deposits  fell  $31,368,000,  to  $3,727,781,- 
000.    This  total  is  exclusive  of  $10,318,000  in  Govern- 
ment deposits.    Time  deposits  fell  $985,000,  to  $448,- 
486,000.     In  loans  there  was  a  reduction  of  $6,644,- 
000.    Cash  in  own  vaults  of  members  of  the  Federal 
Reserve  Bank  increased  $1,402,000,  to  $48,263,000 
(not  counted  as  reserve).    Reserves  of  State  banks 
and  trust  companies  in  own  vaults  were  reduced  $35,- 
000,  but  there  was  an  expansion  of  $468,000  in  the 
reserves  of  these  institutions  kept  in  other  deposito- 
ries.   Member  banks  drew  d»  wn  their  reserves  with 
the  Federal  Bank  to  the  extent  of  $20,154,000,  and 
the  result  was  that,  notwithstanding  the  contraction 
in  deposits,  surplus  reserve  was  reduced  $15,628,960, 
which  brought  excess  reserves  down  to  $10,108,530, 
in  comparison  with  $25,737,490  last  week.    The  fig- 
ures here  given  for  surplus  are  based  on  reserve  re- 
quirements of  13%  for  member  banks  of  the  Federal 
Reserve  System,  but  not  including  cash  in  own  vaults 
to  the  amount  of  $48,263,000  held  by  these  banks  on 
Saturday  last. 


The  usual  end-of-the-month  flurry  in  call  money 
occurred  yesterday  afternoon,  when  a  quotation  of 
5^2%    was    reported.     Otherwise    there    were    only 
slight  variations  in  rates  in  the  local  money  market. 
While  a  lower  level  is  looked  for  after  the  first  few 
days  of  next  week,  a  more  active  money  market  dur- 
ing the  greater  part  of  December  naturally  is  expected. 
The  reasons  are  obvious.     Preparation  must  be  made 
for    large    interest    and    dividend    disbursements    at 
mid-month  and  particularly  on  Jan.  1 .     The  ( '.overn- 
ment  is  expected  to  announce  the  offering  of  a  good- 
sized  block  of  short-term  securities  in  the  near  future. 
Corporation  financing  probably  will  go  forward  at  a 
pretty    fair    rate    if    conditions    continue    reasonably 
favorable.     Bankers   say,    however,    that    viewed   in 
a  broad  way,  one  of  the  most  conspicuous  feat  up 
the  money  market  is  the  relatively  light  demand  for 
Wall   Street    purposes.     Brokers'  loans  are  still  said 
to  be  between  $500,000,000  ami  $600,000,000  below 
the  $2,000,000,000  peak  of  lasl   February.     A  gen- 
erally easy  money  tnarkel  is  predicted  for  the  early 

months  of  the  new  year. 


day  a  flat  rate  o;  prevailed  all  day,  this  being 

the  high,  the  low  and  ruling  figure.     Slightly  larger 

offerings  brought   about   a  decline  on   Wednesday  to 
I1  _/  ,'  ,  minimum;  although  the  renewal  basis  was  .-till 

,  .  which  was  also  the  maximum.     Thursday  \ 
a  holiday  (Thanksgiving  Day  .     Activities  incidental 
to  end-of-the-month  settlements  were  ].  ble  on 

Friday  for  an  advance  to  .")'_/  I  ewab.  however, 

continued  to  be  negotiated  at  the  low  for  the 

day.  The  figures  here  given  apply  to  mixed  col- 
lateral and  all-industrials  without  differentiation. 
In  time  money  trading  was  quid  with  quoted  r: 
at  Y'  ,('•'  .">'  ,  For  sixty  days  and  .".'  ,'  for  all  maturities 
from  ninety  days  to  six  months,  the  same  as  la-t  week. 
No  important  trades  were  reported  in  any  maturi- 
ties. 

iimiercial  paper  is  a  trifle  easier,  BO  that  practi- 
cally all  business  in  sixty  and  ninety  days'  endorsed 
bills  receivable  and  six  months'  names  of  choice  char- 
acter is  now  being  done  at  .">'  ;  ,  a-  against  5<§  •V1', 
last  week.  Names  less  well  known  still  require 
Some  transactions  are  being  put  through  for 
New  England  mill  paper  at  454%.  Trading 
rather  narrow  and  featureless,  with  country  institu- 
tions the  principal  buyer-. 

Banks'  and  bankers'  acceptances  showed  a  moder- 
ate degree  of  activity,  with  the  aggregate  turnover 
somewhat  larger  than  a  week  ago.     Both  local  and 
out-of-town  banks  figured  in  the  dealings.     At  the 
close  trading  fell  off  with  the  stiffening  in  the  call 
market.     The  undertone  was  steady  but  quotations 
still    unchanged.     For   call    loans    against    bankers1 
acceptances  the  posted  rate  of  the  American  Accep 
tance   Council   has   not    been   changed   from   4  J  , 
The  Acceptance  Council  makes  the  discount  rates  on 
prime  bankers'  acceptances  eligible  for  purchase  by 
the  Federal  Reserve  Bank  4^%  bid  and  4%  asked 
for  bills  running  for  30  days,  4*4%  bid  and  41 
asked  for  bills  running  for  60  and  90  and  120  days, 
and  4J/£%  bid  and  4^%  asked  for  bills  running  six 
months.     Open   market  quotations  follow: 

SPOT  DELIVERY. 

90  Days.  60  Dags  30  Dayt 

Prime  eligible  bills.  - - - 4K@4K  4K<g,4K  »M     *M 


FOR   DELD7ERY    WITHIN   THIRTY   DAYS. 

Eligible  member  banks.  - - 

Eligible  non-member  banks - 


.4M  bid 

! 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 

IN  EFFECT   NOV.   SO   1023.  


FEDERAL  RESERVE 
BASK. 


Paper  Maturing — 


HUftln  90  Days. 


After  00 
Day,  but 
WUhln  6 
Stantht. 


Com'rcial 
Agrlcul. 

,</.ir,.t/t 

Paper. 


Boston 

New   York.. 

Philadelphia 
Cleveland 
Richmond  .. 

Atlanta 

( 'hlruKO 

Ht        I  0 

Minneapolis. 

KmiMi  Ity . 

DllllHM      

Ban   Kranclaco. 


Seeur.  by 
V.  M. 

Gmt. 
Ohltga- 
Hone. 


44 
44 
44 
4  4 
•  M 
44 
4  4 
<H 
44 

4  4 
4^ 
4^ 


44 
44 

:§ 

44 
44 

iS 
:a 
.8 


Rantert' 
Accep- 
tance*. 


Agrieut* 
Trade  and 

Accep-    Litestock 
lancet.       Paper. 


After  0 

hut 
H'Ulln  9 
Montht. 

Agricul. 
and 

lAteiloct 

I  '.;.■«•. 


44 
4'1 
44 
4  4 
44 
44 
44 

» 

4  4 
4^ 


4H 

4W 

AM 

4  4 

.3 

4^ 

44 

44 

44 

4  4 

44 

4H 

44 

4, 

44 

4  4 

:§ 

4^ 

44 

4  4 

44 

6 

44 

6 

44 

44 

44 

44 

44 

44 

44 


As  to  money  rates  in  detail,  loans  on  call  this  week 
covered  a   range  of    i1  i@5]  ■' ,  .  as  against    r 

5%    a    week    ago.      Monday    the    high    Wfi  and 

4M%  11"'  low  and  the  rate  for  renewals.     On  Tues- 


•  Including  banker*1  eeoepUnoee  drawn  for  an  agricultural  i-urpoee  and  « 
by  warehouse  receipts.  Ac. 


Sterling  exchange  relapsed  into  comparative  quiet 

this  week  and  trading  was  dull  and  featureless  with 
price  movements  still  irregular,   though   the  b 
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upward.     In   a    word,   the 
:  the  volume  of  busi- 
ln  the  earlj  of  the  week 

i  of  itself  and  after  an 
16  .!.  mand  gradually  moved 
although  ali  of  the  improvemenl  was 
i.     The  advance  was  due  in  the  main 
I  in  the  European  outlook,  also 
of  bills.     Later  on,  advices  from 
erhn  g  continuation  of  the  political  deadlock 

"i  of  a  new  German  Cabinel  exen 
influence,  while  cotton  ami  other  com- 
\  bills  commenced  to  make  their  appearance 
•lume;    consequently,    weakness    set    in 
id   there   was   a   recession   to    l  :-!l';;  ,    in   the  final 
Dealings  were  purely  routine  in  char- 
ter, nearly  all  0f  the  large  operators  having  with- 
awn    from    the   market    to   await    the   outcome   of 
b  British  general  election  next  week.     It  is  notc- 
>rthy.    however,    that    less    anxiety    is    being    dis- 
tyed   on   that    score,   on   the  ground  that  the  re- 
ion    of    the    Lloyd    George-Asquith    factions   has 
'atly  reduced  the  chances  for  a  decisive  victory  of 
!   Labor  Party  at   the   polls  next  Thursday.     An 
led   factor  in   the   dulness   was,   of  course,   inter- 
num   by    the    Thanksgiving   holiday   celebration, 
that  at  times  trading  was  absolutely  at  a  standstill.' 
Jankers  seem  unwilling  to  hazard  any  predictions 
to  the  future  of  foreign  exchange.     It  is  quite 
orally  conceded  that  sterling  is  somewhat  lower 
n  conditions  warrant,  but  there  are  few  if  any 
)  care  to  risk  extensive  commitments  in  the  face 
sristing  uncertainties,  and  in  the  absence  of  any 
ing  demand  to  speak  of  and  the  offering  of  a 
:dy  volume  of  commercial  bills,  it  was  not  to  be 
idered    at    that    sterling    values    displayed    little 
liency.     Should     the    British    elections    go    off 
othly  and  further  progress  be  made  in  the  Ruhr 
lements  it  is  not  improbable  that  higher  prices 
'  be  looked  for. 

eferring  to  the  day-to-day  rates,  sterling  exchange 

Saturday  of  last  week  was  about  steady  but  quiet 

without  important  change;  demand  bills  ranged 

reen     4  36©4  36%,     cable     transfers     between 

M©4  37%   and    sixty   days    between    4  33%@ 

%.     On  Monday  there  was  a  sharp  upturn  on 

buying    and    light    offerings    and    quotations 

need  to  4  38%@4  40  1-16  for  demand,  4  38%@ 

5-16  for  cable  transfers  and  4  35%@4  37  13-16 

ixty  days.     Renewed  selling  of  cotton  bills  and 

:avorable  foreign  news  brought  about  a  reaction 

wer  levels  on  Tuesday  and  demand  moved  down 

3/@4  38%,    cable  transfers  4  37%@4  39  and 

days  to  4  34%@4  36%;  trading  was  inactive 

nesday  pre-holiday  dulness  prevailed  and  busi- 

was  at  a  standstill;  rates  which  were  little  more 

nTZ?f:    T ln    SaggGd    and    the   ranSe    was 
m  36%  for  demand,  4  35%©4  36%  for  cable 

fers  and  4  32%©4  34  for  sixty  days.     Thursdav 

a     holiday     (Thanksgiving     Day).     Increased 

ity  marked  Friday's  dealings,  but  the  undertone 

nued   easy  and  demand   declined   to  4  32^ (a) 


Gold  imports  this  week  included  a  shipment  of 
39  boxes  valued  at  SI. 170,000  on  the  Celtio  and  136 
boxes  on  the  Olympic,  both  from  England 


1  1 tJTATle™ t0  4  33@4  35^  and  s^y 

to  4  30%@4  32%.  Closing  quotations  were 
8  for  sixty  days,  4  33%  for  demand  and  4  333% 
ible  transfers.  Commercial  sight  bills  finished 
.3,  sixty  days  at  4  30%,  ninety  days  at  4  29% 
oents  for  payment  (sixty  days)  at  4  30%  and 
-day  gram  bills  at  4  32%.  Cotton  and  grain 
yment  closed  at  4  33. 


Continental  exchange  followed  the  course  of  sterling 
and  here  also   there   was  a  decided   falling  off  in 
trading  activity.     Speculative  operators  were  largely 
absent  and  dealings,  locally  a1  least,  were  routine  in 
character  and  of  limited   proportions.     Rates  see- 
sawed rather  aimlessly,   but  within    much   narrower 
'""its,    ot    course,    than    in    the    week    immediately 
preceding,  and  the  disposition  seemed  to  be  to  hold 
aloof    pendmg  a  decision   in   the  present  European 
political  wrangle.     French  francs  opened  at  5.40  for 
checks,  advanced  to  5.54,  then  sagged  off  to  5.33%, 
all  on  light  trading.     Lire  showed  considerable,  sta- 
bility and  the  extremes  were  4.29%  and  4.38.     Greek 
exchange  was  firm  and  higher,  quotations  advancing 
cm   better  political  news,   while  the  minor  Central 
European  exchanges   were   all   well  maintained  ex- 
cept   Polish    marks,    which    sold   down    to    another 
new  low  record,   viz.,   0.000040.     Dispatches  from 
the  Ruhr  are  more  encouraging,  but  intimations  of 
inability  to  readjust  Germany's   political  problems 
had  a  bad  sentimental  influence.     Aside  from  de- 
velopments in  the  Ruhr,  which  are  still  much  mixed, 
European  affairs ,  generally  speaking,  appear  to  be 
clearing  up.     Italy  and  Spain  are  engaged  in  nego- 
tiations likely  to  make   for  better  trade  relations; 
prospects  of  the  granting  of  a  substantial  interna- 
tional loan  to  Hungary  promise  to  improve  the  sit- 
uation in  that  country.     Cable  advices  from  Ber- 
lin,  stating  that  the  printing  of  the  new  German 
rentemarks    had    been    stopped,    excited    some    in- 
terest, but  had  no  effect  on  actual  market  levels. 
Russian  chervonetz  in  London  continue  to  be  quoted 
around   4,64.     In   the   final  dealings   the   exchange 
market    took    on    a    pre-holiday    appearance    and 
trading  dwindled  to  almost  nothing.     Reichsmarks, 
which  are   no  longer  dealt  in   on  this  market,   re- 
mained  at   the   fantastic   figure   of   0.000000000015 
up   till   Wednesday,    when   there   was   a   decline   to 
0.000000000011,    a    wholly    nominal    figure.     It    is 
claimed  that  the  agreement  reached  between  France 
and  the  industrial  leaders  in  the  Ruhr  is  likely  to 
have  far-reaching  effects  in  lessening  the  strain  of 
the    whole    reparation    situation;    although    for    the 
present  it  is  somewhat  doubtful  if  anything  tangible 
in  the  way  of  progress  will  accrue  therefrom.     Much 
will  depend  upon  the  success  of  the  new  German 
Dictator   in   bringing   about   harmony   among   Ger- 
many's  warring  factions   and  the  extent  to  which 
France  can  actually  enforce  reparations  deliveries. 

The  London  check  rate  on  Paris  finished  at  81.10, 
against  81.32  last  week.     In  New  York,  sight  bills 
on  the  French  centre  closed  at  5.38,  against  5.35; 
cable  transfers  at  5.39,  against  5.36;  commercial  sight 
at  5.37,  against  5.34,  and  commercial  sixty  days  at 
5.32,  against  5.28%  a  week  ago.     Antwerp  francs 
finished  the  week  at  4.63  for  checks  and  4.64  for 
cable  transfers,  comparing  with  4.61  and  4.62  the 
previous  week.     Final  quotations  for  Berlin  marks 
were    0.000000000015    for    both    checks    and    cable 
transfers,  the  same  as  last  week.     Austrian  kronen 
remain  at  0.0014%,  regardless  of  the  chaotic  con- 
ditions   prevailing    in    the    currencies    of    adjacent 
nationalities,    with    the    close    at    0.0014%.     Lire 
finished  at  4.31%  for  bankers'  sight  bills  and  at 
4.32%  for  cable  transfers,  in  comparison  with  4.30% 
and  4.31%  a  week  earlier.     Exchange  on  Czecho- 
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Slovakia  closed  at  2.91%,  against  2.91%;  on  Bucha- 
rest at  0.52y2,  against  0.50;  on  Poland  at  0.000030, 
against  0.000045,  and  on  Finland  at  2.5GJ^,  against 
2.55  on  Friday  of  a  week  ago.  Greek  drachmae  fin- 
ished sharply  up  at  1.88K'  for  checks  and  1.89  for 
cable  remittances,  comparing  with  1.56  and  1 .  ">*> '  •_. . 


In  the  former  neutral  exchanges — while  trading  was 
usually  inactive  in  keeping  with  the  other  Continental 
exchanges,  substantial  recoveries  were  noted,  which 
(■arricd  guilders  up  some  33  points,  Copenhagen  and 
Norwegian  currencies  a  like  amount  and  Swiss, 
Swedish  and  Spanish  exchange  smaller  amounts. 
No  specific  reason  was  assigned  other  than  betterment 
in  the  general  outlook  and  the  natural  reaction  from 
a  too  violent  decline.  Yesterday  weakness  set  in 
again,  and  nearly  all  the  gains  were  lost. 

Bankers'  sight  on  Amsterdam  closed  at  37.86, 
against  38.00;  cable  transfers  at  37.90,  against  38.04; 
commercial  sight  at  37.80,  against  37.94,  and  com- 
mercial sixty  days  at  37.44,  against  37.58,  a  week 
ago.  Swiss  francs  finished  at  17.41  for  bankers'  sight 
bills  and  17.45  for  cable  transfers,  as  compared  with 
17.47  and  17.48  last  week.  Copenhagen  checks 
closed  at  17.97  and  cable  transfers 'at  18.01,  against 
17.50  and  17.54.  Checks  on  Sweden  finished  at 
26.20  and  cable  transfers  at  26.24,  which  compares 
with  26.25  and  26.29,  while  checks  on  Norway  closed 
at  14.94  and  cable  transfers  at  14.98,  against  14.76 
and  14.80  in  the  week  preceding.  Spanish  pesetas 
finished  at  13.00  for  checks  and  13. 023/£  for  cable 
transfers.     A  week  ago  the  close  was  12.94  and  12.96. 

FOREIGN    EXCHANGE    RATES    CERTIFIED    BY    FEDERAL     RESERVE 

BANKS   TO  TREASURY    UNDER  TARIFF   ACT   OF   1922. 

NOV.  24   1923  TO  NOV.  30  1923.  INCLUSIVE. 


Noon   Buying   Rate  /or   Cable   Transfers  in   New    York. 
Value  in  United  Slates  Money. 

Country  and  Monetary 

Unit  Nov.  24.    Nov.  26. 


EUROPE— 

Austria,  krone j 

BeUrlum.  frano 

Bulgaria.   lev 

Chechoslovakia,  krone 

Denmark,  krone 

England,  pound  sterl- 
ing  4 

Finland,  markka 

France,  franc 

Germany,    relcosmark 

Greece,  drachma 

Holland,  guilder 

Hungary,   krone 

Italy,  lira 

Norway,  krone 

Poland,   mark 

Portugal,  escudo 

Rumania,  leu 

Spain,  peseta 

Sweden ,  krona 

Switzerland,    frano. 
Yugoslavia,  dinar.. 

ASIA— 
China— 

Chefoo  tael 

Hankow  tael 

Shanghai  tael 

Tientsin   tael 

Hongkong  dollar. 
Mexican  dollar.. 
Tientsin  or  Pelyang 

dollar 

Yuan  dollar 

India,  rupee 

Japan,  yen 

Singapore  (S.  S.)  dollar 
NORTH  AMER  — 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,   dollar 

Ho ini    AMER.—' 

Argentina,  peso  (gold) 

Hraxll,  mllrels I 

Chile,  peso  (papen 

Uruguay,  peso 


S 

000014 

0469 

009033 

029109 

1754 

3685 

025700 

0544 

a 
015625 
3818 
000053 
0434 
1459 

b 
0373 
004064 
1299 

1748 
011463 


7446 
7400 
728S 

7.',iil 
5102 
5150 
5146 

5146 
MM 

4838 

6100 

978880 
999438 
I 
970260 

7M8 
0871 
1088 
7281 


S 

.000014 

.0473 

.009017 

.029198 

.1783 

4.3933 
.025739 
.0549 

a 
.015715 
.3827 
.000053 
.0437 
.1481 

b 
.0373 
.005028 
.1307 
.2632 
.1753 
.011488 


.7378 
.7317 
.7223 
,7469 
.5109 
.5142 
.5166 

.5153 

.3111 

1829 

.5106 


Noo.  27.  I  Nov.  28.  Nov.  29 


$ 

.000014 

.0462 

.008850 

.029177 

.1778 

4.3721 
.025600 
.0539 

a 
.016345 
.3812 
.000053 
.0434 
.1491 

b 
.0370 
.005128 
.1302 
.2627 
.1753 
.011465 


.7341 
.7309 
.7186 
.7422 
.5086 
.5111 
.5159 

.5122 
.3097 
4820 
.6163 


8 

.000014 

.0461 

.009000 

.029056 

.1778 

4.3545 
.025578 
.0535 

a 
.016055 
.3801 
.000053 
.0431 
.1495 

b 
.0371 
.005158 
.1299 
.2625 
.1749 
.011459 


I  .7303 

.7272 
I  .7172 
.7384 
.5073 
.5106 
.5103 

.6108 

.3095 
.4816 
.5094 


97M62      .978487      .978667 
999818  ,   .999260      .999176 

4u-nti\i-  tu-rn./i  IAdaoi 


.483906 
.970641 

.7108 
.0877 
.1088 
.7806 


.487500 
.976869 


,488281 

.976010 


.7111  I  .7078 

0880  .0877 

,1066  .1055 

,7861  .T.tsl 


Holi- 
day. 


Nov.  30. 


S 
.000014 
.0460 
.008833 
.029080 
.1799 

4.3324 
.025531 
.0535 

a 
.018694 
.3787 
.000053 
.0431 
.1497 

b 
.0368 
.005089 
.1300 
.2624 
.1745 
.011410 


.7372 
.7341 
.7213 
.7453 
.5001 
.5105 
.5106 

.5100 
.8094 
.ISO.! 
.6081 

.97M81 
.999118 

.975938 

.0888 
1062 
7419 


n  marks  were  ciuotcd  as  follows:     Nov.  24,  .0000 1 1016  i    No 

00OO000HO0OO1  43;  Nov    27,    000000000000138;  NOV.  28.  .00(11100(10(100(11  I. 
Holiday;  Nov    30,  ,00000000000013 
b Polish  marks  were  quoted  as  follows:    Nov.  21,  .000000384;  Nov.  26.  .000000410; 
10300;  Nor. 88,  .000000:110;  Nov  29,  Holiday;  Nov. 30,  0001 

As  to  South  American  currencies,  a  slight  Firmer 
tone  was  noted  and  Argentine  checkfl  advanced  to 
31J^  and  cable  transfers  to  31  ■■-.  although  closing 
•■it  •'■i'.'  (unchanged),  while  Brazilian  rnilreis  closed 

al  8.95  for  checks  and  9.00  for  cable  transfers,  against 

8.80  and  8.85  last  week.    Chilean  exchange  turned 
weak  and  dropped  to  10.95,  against   12.70  a  week 


thifl  is  said  to  be  due  to  poor  trade  returns  and 

the  recent  issuance  of  a  large  Government  internal 

loan.      Peru  remains  at    1  08,  Unchanged. 

Far   Eastern  exchange  i-  afl  follows:      Bong  Kong, 

51 !  ,('/."! I !  _..  against   50%@51^;  Shanghi 

73,     against     73  ■:     Yokohama,     48^@48H, 

against  48^((/ -ts:; , ;  Manila,  49^@49^  (un- 
changed); Singapore]  51  >  ■-("  ."H- , .  against  5l1,(</ 
513^;  Bombay,  31^(5  :il J  _..  against  :;i  >  ■("  :;i  >  -.  and 
Calcutta,- 31^@31J^,  against  :;i    .(,.■:; i 


The  New  York  Clearing  House  banks  in  their 
operations  with  interior  banking  institutions  have 
gained  $3,093,424  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ended  Nov.  28. 
Their  receipts  from  the  interior  have  aggregated 
14,141,624,  while  the  shipments  have  reached  |1,048, 
200,  as  per  the  following  table: 


CURRENCY    RECEIPTS   AND   SHIPMENTS 

INSTITUTIONS 

3Y    NEW    YORK    BANKING 

Week  ending  Nov.  28. 

J  mo 
Banks. 

Out  of            Gain  or  Lou 
Banks.                to  Banks 

Banks'  Interior  movement 

$4,141,021 

$1,048,200  Gain   $3,093,424 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  0  1920,  it  is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  Clearing  House  institutions.  The  Fed- 
eral Reserve  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows  : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Nov.  24. 


62.000.000 


Monday, 
Nov.  26. 


75.000.000 


Tuesday, 
Nov.  27. 


53.000.000 


Wednesd'y, 
Nov.  28. 


€4.000.000 


Thursday, 
Not.  29. 


Friday. 
Nov.  30. 


Holiday 


91,000.000 


Aggregate 
for  Week. 


Cr.  345.000.000 


Note. — The  foregoing  heavy  credits  reflect  the  huge  mass  of  checks  which  come 
to  the  New  York  Reserve  Bank  from  all  parts  of  the  country  In  the  operation  ol 
the  Federal  Reserve  System's  par  collection  scheme.  These  large  credit  balances, 
however,  reflect  only  a  part  of  the  Reserve  Bank's  operations  with  thcClea-Ing  House 
instltutloas,  as  only  the  Items  payable  In  New  York  City  are  represented  In  the 
dally  balances.  The  large  volume  of  checks  on  institutions  located  outside  o 
New  York  are  not  accounted  for  In  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


Nov.  29  1923. 


Nov.  30  1922. 


Gold. 


Mirer . 


Total. 


Gold. 


Total 


127 

147 

28 

10 

101 

35 

48 

10 

21 

15 

11 

8 


£ 
.768,737! 
,018,267 

390,850' 
944,000: 
101,000 
681,000 
482,000j 
789,000 
497,000 
124,000, 
646,000! 
1S2.000, 


England.. 
France  a.. 
Germany  . 
Aus.-Hun. 

Spain i 

Italy 

Nethcrl'ds 
Nat.  Bel;;. 

Swltierl '  d 

Sweden 

Denmark 

Norway  _ 


Total  week  :,r,r,. 823. s.-»l    58.486,400820,110,964 
Prev.  week  566. 636.371    53. 244, 400619.880,771 


11.S40 
b3,476 

2 ,369 
25,828 
3.025 
670 
2,515 
3,561 


£ 
127,768 
,000  1 . 

,400  31,866 
,000  13,313 
,000126,929 
.000  38,706 
49,162 
13,304 
25,068 
15,124 
1  1,849 
S.1.X2 


,000 
,000 
,000 

I 
666! 


737  127 
267  145 
250    50 

001)  III 
000  100 

ooo   36 


ooo 
ooo 

000 
000 
000 
000 


£ 
.440.455 
,438,178 
,110,880 
.1)4  1.000 
,948,000 

.002,000 

,482,000 
,664,000 

.212.000 
.227.000 

,683,000 
,183,000 


£  £ 

._ 127.440,455 

11.520.000  156,958,178 

1,650   67,300,4  0 

1,000    13,313,000 

2.".,  Tin.  ooo  126,646,000 

"oo   38,041.000 


746.000 
2,067,000 
4,647,000 

.... 
251,000 


49,227 
12,731,000 
25.769.000 
16,227.000 

1 2 ,93  I  .ooo 
8,183,000 


586,829,618    67,480,650648,760,068 
685,56  1,964    63 ,032 . 1  oo  638,697 ,0*14 


■  Oold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797  held 
abroad       bit  Is  no  longer  possible  to  tell  the  amount  of  silver  held  hv  the  Bank 

■  it  Germany,    On  March  i.r>  102.1  the  Relchabank  began  Including  In  its  "Metal 

Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  Iron  coin  as  well.     The 
Bank  still  glvee  the  gold  holding!  as  I  separate  Item,  but  as  under  the  new  practice 

the  remainder  of  the  metal  reserve  oaii  no  longer  be  con  Jdered  aa  being  siu <  r,  there 
is  now  no  way  of  arriving  at  the  Banks  itock  of  silver,  and  ire  therefore  carry  It 

along  at  the  figure  computed  March  7  1923. 


Everybody  the  Real  Taxpayer. 
The  recent  annual  dinner  of  the  Chamber  of  Com- 
merce, the  L55th,  was  planned  Incidentally  to  help 
bring  about  the  Lessening  of  sectional  feeling  and 
the  promoting  of  a  more  just  understanding  between 
the  Easl  and  the  West.    There  ought  to  be  no  North, 

no  South,  no  Bast,  and  Q0  West,  in  any  but   the  gCO 

graphical  sense;  politically  and  In  all  business  rela- 
tions we  ought  to  be  one  country,  without  jealousies 

and    with    no  toleration    Tor   the   thought    that    there 

can  be  an\  conflict  of  Interests.     This  La  what  the 
Pounders  Intended,  and  the  blocs  thai  tend  to  open 
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gainst  the  common  Union,  are  an 

i.: 

I  "h  amber's  gathering  had  a  defense  of  the  tas 
reduction  policy  of  Secretary  Mellon  in  an  address 

\\  .  \v.  !'.  c.  Harding,  who  took  as  his  chief  theme 
the  proposition  that  the  Farmers  and  other  workers 
(which,  of  course,  moans  the  common  people)  pay 
the  taxes.  The  "Chronicle"  has  often  called  atten- 
i  the  anomalous  and  menacing  change  of  atti- 
n  tlu>  part  of  the  politicians  on  the  subject  of 
taxati  ;.  Formerly,  direcl  taxes  were  avoided  to  the 
in:  be  party  in  power  for  the  time  being  fearing 

mown  and  visible  tax  Levies 
be  unpopular  and  would  read  against  it ;  that 
-  a  general  belief  that  taxes  are  not  liked. 
indered  by  saying  that  it  does  not 
luse  accustomed  to  that  process: 
:ent  years,  the  politicians  seem  to 
that  it  enjoys  the  knife  and  the  "peel" 
:  icle. 
Mr.    Harding   correctly   traced  much  of  the 
of  the  agricultural  producer  back  to  exces- 
ion.    Although,  said  he,  the  intent  of  the 
frann  air  present  income  taxes  was  to  exempt 

i  the  utpost  possible  persons  of  moderate 
he  farmer  and  The  man  who  has  only  his  own 
lal  »U,  although  they  may  not  pay  much  to  the 

m  directly,  are  hit  by  bigher  rents  and  the 
tanced  cost  of  all  articles  of  necessary  consump- 
tion. Real  estate,  he  said,  never  escapes,  and  this  is 
ause  it  <an  neither  run  nor  conceal  itself;  "the 
people  of  the  same  sections  of  the  country  whose  rep- 
resent;; lives  have  been  most  insistent  upon  principles 
of  taxation  which  superficially  appear  to  exempt  the 
majority  are  really  the  chief  sufferers."    Said  he: 

"The  large  revenues  derived  from  income  taxes 
and  from  taxes  on  corporations  have  given  great 
mas  people  the  idea  that  great  expenditures  can 

levies  on  only  a  small  class.  They  think 
will  not  be  personally  affected  by  voting 
■  great  amounts  of  public  money,  and  are  readily 
got  to  favor  it  by  thinking  that  somebody  other  than 
themselves  does  the  paying.  They  may  imagine  that 
they  themselves  do  not  pay,  because  no  tax  collector 
comes  directly  to  them;  but  they  are  nevertheless 
subject  to  a  heavy  and  inescapable  taxation  in  the 
form  of  higher  rents  and  a  greater  outlay  for  food 
and  clothing  and  other  necessaries  of  life"" 

This  is  nothing  new,  but  it  is  truth,  and  truth  too 
little  proclaimed  and  understood.  We  must  say 
once  more — and  the  time  was  never  more  opportune 
and  imperative  for  saying  it— that  upon  the  head  of 
every  person  of  adult  years  there  ought  to  be  beaten 
until  it  finds  a  permanent  lodgment  inside,  this 
truth:  "the  consumer  pays  all  expenses."  The  com- 
mon man  who  has  his  living  to  get  and  finds  it  hard 
does  not  recognize  the  tax  part  of  the  trouble,  be- 
cause it  is  hidden.  The  consumer  must  pay,  because 
all  expenses  must  be  borne  and  there  is  nobody  else 
to  do  it.  The  person  who  is  inclined  to  favor  in- 
creased public  spending  because  that  seems  like  a 
kind  of  lottery  with  many  prizes  and  some  of  them 
may  come  within  his  reach  does  not  realize  that  taxes 
diffuse  themselves.  They  enter  into  the  prices  of 
every  consumable  thing,  because  they  are  an  insep- 
arable part  of  cost  and  must  be  put  into  the  consum- 
er's price,  or  else  the  producer  and  seller  will  go  to 
the  wall.  High  taxes,  large  public  extravagance  in 
spending,  inflated  prices  of  commodities,  a  low  pur- 
chasing power  in  the  dollar,  a  consequent  clamor  for 
more  dollars,  a  plaint  over  hard  times,  and  a  demand 


I  hat  law  s  shall  be  passed  U>  make  them  easier — these 
naturally  go  together.    All  efforts  to  relieve  the  con 
Burner's  trouble  by  raising  wages  only  aggravate  it, 
because  the  demand  supposed  to  be  put  upon  some 

Other  conies  back  upon  himself  iii  the  costs  of  living. 
This  reaction  occurs  also  in  the  case  of  the  surtaxes 
taken  from  large  incomes.  Those  have  the  quite  as 
injurious  effect  of  flinging  away  through  public 
spending  funds  which  should,  and  normally  would, 
enter  into  production.  All  of  us  want  more  of  life's 
comforts,  hut  many  have  yet  to  realizingly  learn  that 
larger  individual  shares  can  be  attained  only  by  in- 
creasing the  divisible  total.  Surtaxes,  and  all  other 
taxes  not  absolutely  necessary  to  a  careful  and  eco- 
nomical governing,  not  only  fall  upon  the  mass  of  the 
people  directly  or  indirectly,  but  do  a  not  smaller 
harm  by  drying  up  the  sources  of  increased  abun- 
dance. 

These  truths,  which  are  embedded  in  the  nature  of 
things  and  unchangeable  by  any  human  effort, 
should  be  kept  prominent  in  the  press  and  in  the  ad- 
dresses of  public  speakers  on  all  suitable  occasions, 
and  they  should  be  explained  by  all  large  employers 
to  their  employees.  There  are  some  encouraging 
signs  that  the  people  are  at  last  beginning  to  under- 
stand, so  that  taxes  will  pass  out  of  the  category  of 
national  blessings  into  that  of  necessary  evils. 


Third  Party  Banking. 
An  Associated  Press  dispatch,  dated  Chicago,  re- 
cently announced  preparations  for  the  launching  of 
a  Third  Party  and  the  holding  of  a  convention  in  St. 
Paul  or  Minneapolis  in  the  coming  May.  The  name  is 
to  be  Farmer-Labor,  Progressive,  or  any  other  name 
voters  may  establish  in  the  States.  Its  design  is  the 
abolition  of  "special  privilege,"  which  is  defined  to 
be  "unjust  economic  advantage  by  possession  of 
which  a  small  group  controls  our  natural  resources, 
transportation,  industry  and  credit,  stifles  competi- 
tion, prevents  opportunity  of  development  for  all  and 
thus  dictates  the  conditions  under  which  we  live." 
Public  control  of  natural  resources  and  public  own- 
ership of  railroads  are  advocate  l,  and  equal  rights, 
economic,  legal  and  political,  according  to  the  re- 
port. A  principal  measure  to  be  stressed  is  stated 
by  the  correspondent  to  be  as  follows:  "Govern- 
mental banking,  by  which  the  Government  would 
enter  the  banking  business,  reserving  the  sole  right 
to  issue  currency  and  determine  the  amount  to  be 
issued,  and  establish  a  sufficient  number  of  banks  to 
meet  the  needs  of  the  people,  through  which  borrow- 
ing facilities  with  Governmental  regulation  might 
be  available  to  all  citizens  requiring  capital  for  'pro- 
duction enterprises.' '  A  member  of  the  conference 
in  a  public  statement,  emphasizing  the  need  for  a 
new  party,  said:  "Every  citizen  possessed  of  ordi- 
nary intelligence  knows  that  it  is  a  physical  impos- 
sibility to  nominate  any  candidate  on  either  of  the 
old  party  tickets,  who,  if  elected,  will  unfalteringly 
declare  war  on  the  Wall  Street  clique." 

Without  commenting  on  the  "movement"  in  its  po- 
litical sense,  with  which  we  have  no  concern  save 
from  the  standpoint  of  the  general  good  fostered  or 
endangered  by  its  principles,  we  are  wondering  just 
what  shape  this  nebulous  banking  plank  would  take 
when  crystallized  into  practice.  Holding  ourselves 
aloof  for  a  moment,  and  surveying  the  field  of  bank- 
ing, it  would  seem  that  there  is  no  need  for  any  more 
banks  or  any  further  extension  of  the  system.  We 
believe  the  idea  here  embodied  is  called  "co-operative 
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banks''  when  particularized.  We  know  that  our  pres- 
ent natural  banking  system  and  our  banks  are  largely 
co-operative,  but  what  further  pooling  of  credit  and 
money  is  contemplated?  Is  the  Government,  being 
in  control,  expected  to  issue  credit  to  every  citizen 
who  needs  it  tor  a  proposed  "productive  enterpri- 
and  shell  out  the  money  in  any  and  all  amounts  de- 
sired? And  how  many  of  these  banks  would  be 
needed  in  such  a  scheme?  Is  the  farmer  never  to  be 
satisfied  with  new-fangled  banks?  He  now  has  Fed- 
eral band  banks,  Joint  Stock  Land  banks,  Interme- 
diate Credit  banks,  and  entrance  into  our  ordinary 
nationals.  What  more  is  desired?  Is  t'  e  Government 
to  issue  an  unlimited  letter  of  credit  to  the  "fanner" 
that,  like  Monte  <  Jristo,  he  may  go  forth  and  exclaim, 
••The  World  i-  .Mine"?  We  seem  to  see  in  this  scheme 
.i  subtle  coupling  of  unlimited  credit  and  inexhaust- 
ible fiat  money.  They  go  well  together — and  in  their 
malefic  twinship  are  sufficient  for  all  the  evils  we 
have  thus  far  escaped.  It  is  a  sweet  dream.  It 
would  gently  soothe  our  way  if  "every  citizen"  could 
borrow  what  he  wants  and  the  Government  could 
make  money  out  of  nothing  to  satisfy  every  human 
desire. 

And  "labor,"  too.  has  now  its  own  banks.  Tli 
;ire  announced  to  be  co-operative — that  is  they  pay 
depositors  all  the  earnings  over  10%  given  to  stock- 
holders. But  these  earnings,  unfortunately,  come 
our  of  the  interest  paid  by  borrowers  who  share  in 
none  of  the  profits.  Not  even  labor  offers  a  form  of 
co-operative  bank  that  pays  back  to  the  borrower  all 
the  interest  he  pays  in.  Somehow  somebody  must 
pay  for  what  he  gets  and  co-operation  begins  with 
the  distribution  to  others  after  he  has  paid.  Of 
course,  we  except  a  bank  sponsored  by  a  Government 
able  to  "issue"  money  out  of  ether  and  broadcast  it 
with  the  rapidity  and  impartiality  of  the  radio.  We 
do  not  disparage  the  legitimate  interests  of  the 
farmer  or  the  workingman.  The  farmer  is  suffering 
the  brunt  of  the  war  in  the  loss  of  foreign  markets 
for  certain  of  his  products;  the  latter  enjoys  in  the 
of  trades  workers  a  temporary  and  deceitful 
prosperity,  through  the  receipt,  in  many  instances. 
of  unnatural  and  inequitable  high  wages.  But  co- 
operative banking— a  kind  that  attempts  to  link  the 
mutual  interests  of  depositor  and  borrower  in  a  divi- 
sion of  profits,  and  the  interests  of  each  with  the 
power  of  Government  to  issue  money  is  merely  a  de- 
lusion. In  banks  as  we  have  them  to-day,  borrower 
and  depositor  both  use  the  bank  for  a  legitimate 
purpose — the  borrower,  under  the  rules,  usually  be- 
coming a  depositor,  atid  the  depositor  becoming  ;i 
borrow i 

It  seems  we  shall  never  hear  the  last  of  these  Gov- 
ernmental money-making  schemes.  Co-operation 
cannot  give  something  for  nothing.  Supposed  banks 
thai  bring  borrowers  and  depositors  together  in  a  form 
of  control  are  defenseless  in  logic  and  practice.  We 
have  now   the  best  banking  system  in  the  world — a 

natural  system  of  free  and  independent  banks  under 

State  or  national  supervision.  These  banks  are  all 
Interrelated,   i<>   some  extent    Interdependent,   and 

thus  truly  cooperative.     Their  patrons  are  CO-Opera- 

ti\e  in  that  they  severally  and  collectively  contribute 

to  their  existence,  continuance  ,ind  helpful  conduct. 
We  need  nothing  more  at  the  present  time,  speaking, 
of  course,   broadly.      In   the  behalf  of  the  farmer  it 

may  be  s;ii<i  that  he  has  had  extended  in  his  behalf  in 
recenl  years,  both  in  theory  ami  practice,  extraordi- 
nary credits. 


In  one  way  it  may  be  well  enough  for  some  fleeting 

third  party  to  bring  these  questions  of  monej  and 

credit  to  the  lore.     There  is  nothing  to  fear  from  d 
cussion   upon  the  pari   of  sound   money   and   honest 
credit.     It  is  a  waste  of  time,  to  lie  Mire,  in  the  !. 
of  important   questions  like   taxation   and  economy. 
Hut  the  sooner  we  come  to  understand  that  we  work 
for  what  we  get  in  life  the  SOOner  we  will  understand 

that  Government  is  no  magician  capable  bj  it-  n 

edict  of  filling  empty  pockets  with  gold  ami  that 
banks  are  not  allied  instrumentalities  capable  of  fur- 
nishing credits  for  every  want,  whim  and  conditi 


Golden  Rule  Sunday. 

Though  at  first  thought  there  seems  .in  eh  meiit  ot 
the  fantastic  in  the  proposed  ceremonj   to  take  placi 
in  December,  let  US  not  be  irreverent  toa  good  intent, 
if  we  are  informed   correctly,   the  object    is   to  streSC 
the  Golden   Rule  with  reference  to  international   re 
lations.      Certainly    traditional    diplomacy    has    not 
heretofore  exhibited  much   of  the  divine  injunction. 
And  the  benefits  of  a  construct ive  good-will  may  well 
find  a  place  in  internationalism.     There  is.  however, 
a  wide  difference  between  the  relations  between   in- 
dividuals and  peoples — still   more  between  Govern- 
ments.   The  Government  is  compelled,  by  its  verj 
representative  nature,  to  defend  to  the  uttermost  the 
rights,  interests  and  privileges  of  a  people.    The  peo- 
ple are  compelled  to  consider  the  subject  and  citizen. 
Thus,   the  element   of  sacrifice    in   a   cause   becon 
limited,  ami  it  is  difficult  to  introduce  the  "do  unto 
others  as  you  would  have  others  do  unto  you  into  the 
formal  intercourse  between  nations." 

Putting  this  aside,  any  movement  intended  to  bring 
into  closer  harmony  the  peoples  of  the  earth  should 
receive  a  courteous  and  cordial  sanction.    True  patri- 
otism is  not  chauvinism.     The  democracy  which  we 
all  revere  transcends  the  forms  of  government,  and 
recognizes  not  only  the  unity  of  mankind  but  per- 
ceives the  desirability  of  the  mutual  welfare  of  all 
races  and  peoples.    Our  national  boundary  lines  art 
arbitrary,  unfortunately  too  often  founded  upon  mil- 
itary supremacy:  and   a  natural  freedom  has  long 
been  at  work  merging  the  races  together.     In  doing 
this  a  natural  selection  has  also  been  observed  which 
the  same  freedom  protects  to  the  good  of  all.     The 
high  thought  is  that  all  attempts  t<>  force  manners 
and  customs  upon  peoples,  and  to  demand  conform 
ity  to  preconceived  ideas  id'  government  and  laws 
are  contrary  to  the  spirit  of  the  Goldei    Rule.     Tin 
teachings  of  example,  the  amity  of  nations,  and  the 
independence  of  peoples,  proclaim  the  right  of  self- 
government,  and  forbid  the  use  v(  force  and  the  em- 
ployment of  civic  retaliation. 

At' any  given  moment  of  history  we  must   take  the 
world  as  we  find  it.     One  of  the  now  demons!  r;i  I 
faults  of  the  recent  attempt  to  weld  the  nations  int.- 
Closer  friendship  is  that   in  the  exigency  of  discord 
ant   conditions  a   new   map  of  a   continent    was  COU 
Btructed    and    new    States    were    formed    out    of    ;ir 
bitrary  power.      Racial    tics  were  severed   and   polit- 
ical allegiances  destroyed.     The   result    is  yet    to   be 
measured.      In   our  own   land    there  has  grown   up  a 

demand  for  closer  relationships  with  alien  people-. 

political,  economic  and  social.  We  are  admonished 
against  w  hat  is  termed  "isolation."  We  are  told  that 
the  world  needs  our  "intervention."  that  irr  need  the 

world's  prosperity.    But  it  do.s  not  necessarily  f"i 

low  that  a  political  compact   is  neeessan    to  the  etui 

|  sought  -  one  that  carries  with  it  a  surrender  of  a  nat 
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oral  nationalism.  Here  is  where  the  Golden  Rule  re- 
lation may  be  invoked  to  accomplish  the  benefits 
otherwise  Bought  For  if  in  recognising  the  rights 
of  man   we  admit   the  right   to  swear  allegiance 

[«>  a  new  rule,  when  free  movement  from  one  jurisdic- 
tion in  another  is  predicated;  if  we  admit  the  Inher- 
ent mutual  benefit  of  free  trade  between  peoples  and 

territories:  we  have  put  in  operation  natural  forces 
that  make  for  the  general  welfare,  forces  that  foster 
the  civilisation  we  now  possess. 

There  are  ways  for  commercial,  economic  ami  so- 
cial contact  that  do  not  sacrifice  a  normal  national- 
ism  t<>  a   super   internationalism.     If  we  cultivate 
these  in  the  spirit  of  the  Golden  Rule  we  can  leave 
Governments  to  their  restricted  duties.    That  a  mi- 
nority of  "high  thinkers"  inside  a  Government  should 
undertake  to  foist  upon  it  a  theory  of  international 
relations  wholly  political  and  thus  undertake  a  "mis- 
sion" to  unite  peoples  into  a  sort  of  super-Govern- 
menr.  a  mission  to  cure  the  ills  of  the  world  by  any 
sort  of  intervention  is  not  doing  unto  others  as  you 
would  others  should  do  unto  you.    The  forms  which 
this  idea  takes  at  the  present  time  are  many,  and 
while  it  is  not  a  part,  perhaps,  of  this  contemplated 
observance  to  discuss  them,  we  invoke  the  thought  to 
emphasize  the  fact  that  relations  may  be  bettered  in 
ways  Jess  dangerous  and  more  in  accordance  with 
the  sublime  spirit  of  universal  forbearance  and  good- 
will.   We  are  not  our  "brother's  keeper"  in  the  sense 
that  we  must  fasten  upon  him  our  political  dom- 
inance, our  philosophy,  religion,  or  commerce.    The 
drawiug  power  of  mutual  interest  springs  from  the 
freedom  of  contact  born  of  human  desires  and  con- 
tinental resources.     Migrations  are  no  longer  into 
undiscovered  lands.    New  Governments  are  not  now 
carved  out  of  wildernesses  by  adventurous  emigrants. 
Yet  recognition  of  the  now  vested  rights  of  peoples, 
races,  and  nations,  will  avoid  the  hates  and  animosi- 
ties that  lead  to  wars.    And  we  do  need  the  blessed 
injunction  in  making  more  tolerant,  happy  and  bene- 
ficial the  natural  relations  we  now  possess. 

Peoples  are  longing  for  peace.  If  peoples  could 
find  some  form  of  expression  and  action  other  than 
through  political  Governments,  some  form  freed 
from  the  nationalism  that  feels  constrained  to  secure 
advantage,  the  world  would  soon  have  it.  But  polit- 
ical representatives  seem  to  regard  it  as  a  political 
responsibility  to  guard,  protect,  foster,  secure,  in- 
definable national  rights  and  benefits.  This  ap- 
proach to  helpful  and  healthful  intercourse  is  always 
tainted  with  selfishness.  Old  hatreds  are  fanned  into 
new  life.  Old  animosities  are  quickened.  Under 
the  guise  of  protection,  military  powers  are  in- 
creased, and  there  is  no  peace.  We  do  not  know  what 
line  of  thought  will  be  pursued  on  the  coming  occa- 
sion. Any  conference  that  wiU  serve  to  make  citizen 
or  subject  think  on  peace  is  worthy.  In  the  hearts  of 
men  everywhere  there  is  a  large  measure  of  tolerance 
good-will  and  love.  We  think  it  indisputable  that 
countless  millions  of  individuals  if  given  the  sole 
power  would  ordain  peace  at  once.  Held  to  an  ex- 
pression of  the  Golden  Eule  this  December  Sunday 
can  only  further  the  cause. 


A  Proposed  Harding  Memorial. 

A  quiet  movement  for  a  campaign  to  raise  funds 

for  establishing  a  permanent  memorial  to  the  late 

President  took  definite  form  in  a  meeting  held  at 

the  Bankers' Club  in  this  citv  on  Nov  21      %<>  «on,  I"  v  i_  "•   •" 

-ny  on  inov.  zi.    ihe  cam- I  penses    which    maintaining    the    restrictions    and 


paign  is  headed  by  Charles  M.  Schwab,  and  among 
the  prominent  New  Yorkers  who  will  co  operate  with 
him  are  Messrs.  Gary,  Haley  Fiske,  A.  S.  Ochs, 
Charles  E.  Mitchell.  Otto  11.  Kahn  and  Clarence  H.! 
.Mackay.  Ex  Senator  Frelingnhysen  of  New  Jersey 
who  heads  the  Harding  Memorial  Association,  out- 
lined at  the  meeting  the  purposes,  which  include 
erecting  a  suitable  mausoleum  at  Marion  for  the 
body,  purchasing  the  old  homestead  as  a  shrine  for 
memorials,  establishing  a  fund  for  proper  up-keep 
of  these  visible  objects,  and,  further,  the  endowment 
of  a  chair  in  some  central  university  where  intend- 
ing Government  employees  may  fit  themselves  for 
their  work.  A  nation-wide  organization,  said  Mr. 
Frelinghuysen,  has  been  started  through  participa- 
tion by  State  Executives,  and  the  week  beginning  on 
Dec.  9  has  been  set  for  subscriptions,  which  may  be 
received  by  a  number  of  designated  depositories  or 
may  be  sent  to  the  Association's  headquarters  at 
1111  F  Street,  N.  W.,  in  Washington. 

Mr.  Harding  embodied  within  himself  the  best  of 
what  Ave  are  wont  to  call  American  characteristics, 
and  which  may  be  summed  up  in  a  few  words  as  a 
controlling  practical  good  sense.  He  would  have 
been  the  last  to  claim  or  allow  that  he  was  a  super- 
man; he  was  "ordinary,"  but  that  word  really  con- 
tains much  meaning.  It  implies  a  weighing  of  im- 
pulses before  yielding  to  them,  and  a  respect  for  the 
past  as  having  furnished  foundations  to  be  built 
upon  rather  than  to  be  thoughtlessly  torn  down. 
The  word  "normalcy,"  which  Mr.  Harding  is  cred- 
ited with  having  coined,  though  it  is  not  a  new  word, 
being  found  in  all  large  dictionaries,  but  designated 
"rare,"  grows  naturally  out  of  the  familiar  adjective 
"normal,"  and  quickly  gained  acceptance  in  our 
speech.  Yet  we  seem  to  be  too  soon  forgetting  it  in 
the  rush  to  the  front  of  eccentric  and  "upsetting"  per- 
sons and  propositions.  Observe  that  "normalcy" 
does  not  mean  deadness  and  immovability,  but 
growth  and  progress;  the  rock  is  normal  in  being 
stationary,  the  tree  is  normal  by  developing,  and  it 
is  by  steadily  using  and  building  upon  the  achieve- 
ments of  the  past  that  a  nation  should  grow. 

Mr.  Harding's  personal  characteristics  gave  to  the 
country  an  especial  sense  of  loss  by  his  sudden  death, 
directly  hastened  by  overwork.  He  had  a  gift  of 
friendship,  and  he  won  men's  affections  even  when 
he  could  not  carry  their  judgment  to  agree  with  his 
own.  Dignity  without  affectation  or  any  posing  or 
striking  of  attitudes,  a  politeness  which  answers  the 
definition  of  it  as  "real  kindness  kindly  expressed," 
and  a  manner  of  presenting  what  the  late  Lyman 
Abbott  called  (and  himself  illustrated  by  using  it) 
a  "sweet  reasonableness"— these  enabled  Mr.  Hard- 
ing to  deal  with  opposition  without  intensifying  it, 
in  an  exceedingly  difficult  time. 

We  should  recall  and  remember  now,  with  a  min- 
gled thankfulness  for  them  and  a  determination  not 
to  let  them  fail  of  lasting  benefits,  some  things  which 
he  began  or  which  were  begun  during  his  term,  yet  he 
did  not  live  to  carry  along.  To  his  credit  stand  the 
establishment  of  the  long-promised  and  long-awaited 
budget,  the  conference  which  made  at  least  a  start 
towards  disarmament,  the  settlement  of  the  British 
debt,  and  a  first  step  in  cutting  expenses  and  taxes. 
Upon  the  last  he  began  early  in  1920,  when  he  out- 
lined three  movements  which  would  have  been  great 
strides :  "take  the  restrictions  off  the  American  peo- 
ple and  the  shackles  off  business,  then  cut  the  ex- 
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shackles  has  cost  :  after  that,  hold  the  spenders  in 
check." 

This  country  of  ours  lacks  the  memorial  shafts 
which  in  England  serve  for  visiting  by  tourists  and 
a-  reminders  of  the  illustrious  dead;  we  hardly  have 
an\  counterpart  of  the  Abbey  and  of  Sr.  Paul's,  nor 
have  we  the  minor  memorials  that  constantly  offer 
to  youth  an  inspiration  ready  for  being  caught  We 
are  not  yet  old  enough  to  have  a  very  long  ••past," 
and  although  we  have  our  "Days"  (quite  a  number 
of  them),  they  go  to  merry-making  rather  than  to 

ious  attempt  to  recall  our  departed  leaders  and 
to  consider  their  virtues.  We  take  note  of  the  birth- 
days <>!'  Washington  and  Lincoln,  but  do  not  profit 
enough  by  them.  We  quote  the  Constitution  a  little, 
and  study  it  a  little,  but  do  not  honor  it  properly. 

So  it  will  be  well  to  establish  some  visible  memo- 
rials to  a  man  who  deserves  remembrance  as  an  Ex- 

tive  that  recognized  the  call  of  public  duty  and 
obeyed  it  to  a  degree  and  to  an  extent  that  probably 
has  never  been  surpassed,  as  one  who  regarded  party 

an  instrument  for  public  service  and  honestly 
strove  to  use  it  as  such,  and  as  one  who  did  his  ut- 
most towards  restoration  of  the  world  after  a  rend- 
ing si  rife.  This  last  will  stand  ever  to  his  credit.  We 
shall  no  more  than  render  justice  to  his  memorv  in 

Lblishing  such  memorials,  and  we  need  them  as  a 
silent  yet  speaking  lesson  for  ourselves.    For  we  can 

I  honor  him  and  get  the  most  advantage  by  main- 
taining firmly  the  lines  on  which  he  began.  To  avoid 
all  excesses,  in  speech  or  act;  to  improve  Govern- 
ment— hitherto  the  least  successful  of  all  human  un- 
dertakings— by  making  it  attempt  less,  interfere  less, 
and  cost  less;  to  remember  that  in  Government  ''that 
which  is  best  administered  is  best,"  since  mere  forms 
are  not  the  real  substance  of  it,  but  that  self-govern- 
ment according  to  the  laws  of  God  is  the  essence  of 
Christianity  and  the  ideal  accomplishment  for  the 
human  race — to  do  this  will  most  truly  honor  Mr. 
Harding  and  all  his  predecessors  in  the  line  of  men 
who  served  their  country. 

We  need  a  new  baptism  of  patriotism,  of  unselfish- 
ness, of  justice,  and  of  peace.  We  need  to  get  to- 
gether and  stay  together,  and  we  need  to  keep  press- 
ing upon  ourselves  this  need  until  we  begin  to  become 
united  instead  of  separated.  Visible  memorials  to 
the  dead  who  have  deserved  well  are  proper  ami  are 
potentially  helpful;  but  the  best  memorials  are  in- 
visible, established  by  recognizing  their  examples 
and  following  on  where  they  led. 

The  White  Man's  Trust. 
"The  White  Man's  Burden/'  whatever  the  original 

significance  of  the  phrase,  has  become  obnoxious  to 
many.  It  i-  interpreted  by  men  other  than  white  as 
implying  not  only  a  racial  Superiority,  which  is  de- 
nied, but  also,  what  is  more  widely  offensive,  the 
right  to  impose  on  others  whatever  the  white  man 
sees  fit  in  his  civilization;  his  manners  and  his 
mores,  DO  less  than  his  tools  and  his  trade,  his  garb 
and  his  letters,  even  his  schools  and  his  religion. 
Today    all    interests,    political,    economic,    social 

and  humane,  are  emphasizing  the  Importance  of  bel 
ter  understanding  and  more  sympathetic  knowledge 

of  other  people  with  whom  we  have  to  deal.  When 
the  world  is  discovering  how  Intimately  all  nations 
and  races  are  involved  in  a  common  humanity,  all 
Concerned  in  the  general  well-being,  all  in  many 
ways  dependent  upon  each  other,  and  all  sooner  or 
later  to  l»e  affected  by  the  ills  or  the  injury  of  any. 


we  are  bound  to  remove  causes  of  difference,  to  be 
sure  of  our  motives,  and  to  make  right  use  of  our 
privileges  and  our  power. 

This  we  cannot   do   unless  we  know  our  position, 

and  how  it  came  to  be  what  it  is. 

Two  thousand  years  ago  the  most  important  evt  tit 
occurred   in  human  history.     Cod,   in   the  person  of 

Jesus  Christ,  gave  to  the  world  the  Gospel  of  Re- 
demption.    It  declared  His  love  and  desire  to  bl< 
all  men  everywhere.     It   was  delivered  as  nearly  as 
possible  at  the  centre  from  which   the  human  race 
originally  dispersed  on   the  various  continents.      It 
was  promptly  borne  by  eager  discip'os  in  all  dii 
tions.      For  whatever   reason,   or  whatever  impulse, 
the  men  of  the  white  race  gave  it  freest  acceptance. 
In  their  hands  it  developed  its  form  and  began  to  be 
applied  in  every  human  relation.     Communities  and 
individuals  accepted  it  in  shaping  their  institutio 
writing    their   laws    and    molding    their    character. 
Christian  Civilization  is  the  result  and  is  the  distinc- 
tive creation  of  the  White  Race. 

It  has  never  been  held  as  belonging  to  them,  or  as 
having  attained  with  them  a  final  or  universal  form. 
They  have  sought  to  extend  it  to  all  men,  and  have, 
through  the  entire  time,  maintained  organized  mis- 
sionary effort  to  that  end.  To-day  it  is  an  active 
beneficent  force  in  every  direction  and  among  all 
peoples.  This,  then,  is  the  situation.  The  White 
Race  is  in  a  peculiar  and  special  way  the  creator  and 
the  responsible  possessor  and  administrator  of  this 
particular  form  of  human  development.  Christian 
Civilization  is  so  far  identified  with  the  White  Race 
that  they  are  now  responsible  for  its  right  expansion 
and  development,  and,  also,  for  its  communication  to 
other  races,  and,  as  far  as  possible,  convincing  them 
of  its  character  and  priceless  value. 

It  may  change  its  form  in  its  various  adapta- 
tions, but  there  is  every  reason  to  believe  that  in  its 
essential  character  and  special  message  from  Cod 
to  men  it  will  never  be  superseded,  and  will  eventu- 
ally be  world-embracing.  It  is  closely  identified 
with  the  welfare  of  the  race. 

Certainly  in  the  present  stage  of  its  progress,  and 
for  the  time  being,  the  individual  members  of  the 
White  Race1  by  virtue  of  its  history  and  their  inherit- 
ance are  its  Trustees. 

Other  races  of  men  have  their  special  qualities  and 
are  here  to  make  their  several  contributions  to  hu- 
manity, and,  in  that,  to  the  world's  evolution,  what- 
ever may  be  the  relation  of  our  little  world  to  the 
universe.  One  of  their  common  possessions  is  some 
form  of  religion,  for  all  men  seem  of  necessity  to  have 
one.  That,  whatever  may  be  its  name  or  form,  has 
intimate  relation  with  man's  deepest  needs,  as  well 
as  his  hopes  and  fears,  in  his  daily  life;  it  influ- 
ences nil  his  ways.  Every  religion,  therefore,  how- 
ever crude  and  unintelligent,  is  the  expression  of 
something  that  lies  deep  in  tin4  hearts  of  men,  bring- 
in",  that  into  one's  consciousness,  and  presenting  a 
means  of  comma  nicat  ing  with  it.  Even  in  its  crudest 
form  it  keeps  a  man  alive  to  the  conception  of  ate 
oilier  life,  and  the  existence  of  duties  which  he  should 
perform.  His  intercourse  with  other  men  no  less 
than  his  own  life  is  affected  by  it. 

So  far,  then,  as  a  race  of  whatever  people  has  a  re- 
ligion they  are  responsible  for  it.  Por  such  of  its 
qualities  afl  are  beneficial  they  are  Trustees,  bound 
to  see    that    those  qualities  are  developed    and    ha\e 

expression,  thai  whatever  is  injurious  or  evil  that 

has  Overgrown   or   Impaired    them  shall    be   removed, 
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I  that  the  benefits,  as  they  may  appear  in  art,  in 
literature,  in  tndh  idual  or  national  life,  be  Bhared  as 
far  m  possible  with  others.  The  propaganda  of 
strong  faiths,  because  the  lives  of  men  are  so  af- 
fected by  them,  shows  that  this  task  is  recognized  by 
their  adherents.  They  accept  accountability  for  its 
propagation,  and  that.  In  some  instances,  as  for  ex- 
ample, in  Mohammedanism,  is  intense. 

The  obligation,  therefore,  of  the  White  Race  is 
clear.  Whatever  may  be  the  exelusiveness  of  a  man's 
business,  or  the  particularity  of  his  views,  he  cannot 
disclaim  the  responsibility  of  his  race,  or  when  in 
his  Internationalism  and  his  broad  conception  of 
human  brotherhood  he  is  moved  to  say:  "Why 
should  we  disturb  other  people  about  their  ways? 
For  aught  we  know  they  may  be  good  enough  for 
them;  in  any  case  they  are  their  own,  even  their  re- 
ligion ;  and  we  have  more  than  we  can  do  to  live  up 
to  our  own":  we  need  to  consider  our  position  as 
trustees  of  a  most  important  inheritance.  We  can- 
not refuse  it:  we  cannot  transfer  it  to  others.  A 
trustee's  responsibility  is  in  its  ultimate  relations 
untransferable.  It  is  transmitted  as  the  achieve- 
ment of  the  progenitors  of  the  race  and  the  nation. 
Christian  Civilization  is  thus  an  appurtenance  of 
the  Race;  and  the  United  States,  in  common  with  the 
leading  nations  of  Europe,  is  by  inheritance  a  Chris- 
tian nation  in  its  institutions  and  its  structure.  How- 
ever justly  it  shares  the  shame  of  Europe  for  the 
breakdown  of  its  Civilization  to-day,  and  the  failure 
of  Christianity  to  prevent  war  or  to  arrest  its  ruth- 
less conduct,  it  cannot  be  divorced  from  the  Race  or 


the  Nations  to  which  it  has  been  committed  and 
united.  To  attempt  to  overthrow  the  Civilization,  to 
repudiate  the  responsibility  for  it,  or  to  deny  its  his- 
tory, whatever  theory  of  society  and  of  government, 
or  whatever  form  of  faith  or  denial  of  all  faith,  a  man 
may  individually  adopt,  is  mistaken  and  unintelli- 
gent, and,  so  far  as  men  of  other  races  are  concerned, 
misleading  and  destructive.  It  tends  to  the  undoing 
of  the  trust  which  every  race  and  State  holds,  and 
which  is  one  of  the  most  sacred  committed  to  man. 

Accepting  this  trust  with  just  appreciation  cannot 
but  lead  to  recognition  of  other  men's  responsibility, 
and,  therefore,  to  something  of  generous  apprecia- 
tion of  all  that  is  good  in  their  beliefs  and  ways. 
We  have  learned  that  at  our  best  to  meet  our  trust 
we  need  help  from  all  who  can  render  it ;  and,  in  turn 
the  more  imperfect,  the  lower  in  the  scale  of  advance- 
ment other  peoples  may  appear,  the  greater  their 
need  of  our  aid  and  of  us. 

If  this  view  is  taken,  and  this  spirit  prevails,  ra.ee 
antagonism  will  fade,  and  the  enmity  and  distrust  of 
men  of  different  speech  will  give  place  to  the  nor- 
mal give  and  take  of  wholesome  intercourse.  The 
more  widely  the  good  in  any  form  is  sought,  the  more 
will  a  common  conception  of  right  and  a  common 
standard  of  character  prevail.  Diverse  men  will 
not  seem  so  hopelessly  apart,  or  the  immigrant  whe 
comes  from  afar  so  unintelligibly  alien.  We  will 
appreciate  him,  and  what  he  bears  as  his  peculiar 
trust,  in  proportion  as  we  feel  responsibility  for  out 
own — as  something  to  be  shared,  no  less  than  to  b€ 
preserved. 
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Indications  of  Business  Activity 


THE    STATE    OF   TRADE— COMMERCIAL   EPITOME. 

Friday  Wight,  Nov.  30  1923. 

Two  things,  to  go  no  further,  conspire  to  keep  trade  of 
this  country  for  the  most  part  within  moderate  limits.  The 
weather  has  not  been  favorable  for  one  thing,  and  the  time 
for  making  inventories  is  close  at  hand  for  another.  Usually 
trade  slackens  at  this  time.  There  has  latterly  been  a  falling 
off  in  car  loadings,  though  they  still  make  no  bad  showing. 
The  latest  exhibit,  that  for  Nov.  17,  is  no  less  than  991,745, 
and  this  is  the  first  week  in  more  than  two  months  in  which 
they  have  been  less  than  1,000.000.  That  certainly  sounds 
like  eloquent  testimony  to  the  fact  that  whatever  drawback 
there  may  have  been,  or  whatever  the  spirit  of  conservatism 
throughout  the  country,  the  aggregate  weekly  business  has, 
after  all,  reached  a  gratifying  exhibit.  As  a  rule  it  has  sur- 
passed that  of  last  year.  And  of  late  the  failures  have  fallen 
off  noticeably.  Bank  clearings  are  running  ahead  of  those 
of  a  year  ago.  The  grain  maTkets  stand  up  very  well,  as  a 
rule,  even  though  the  export  trade  is  not  by  any  means  all 
that  could  be  wished.  There  is  an  immense  consumption  of 
corn  in  this  country  and  also  of  other  cereals,  not  to  mention 
wheat,  of  which  the  consumption  is  also  evidently  increasing 
in  Europe.  Russia  is  exporting  on  so  large  a  scale  as  to 
affect  American  markets  somewhat,  but  on  the  other  hand, 
for  the  time  being  at  any  rate,  East  India  and  Argentina  are 
not  exporting  on  so  large  a  scale  as  recently.  It  is  significant 
that  Europe  is  taking  a  very  large  quantity  of  wheat  from 
exporting  countries  even  though  its  own  crops  have  notice- 
ably increased.  The  European  potato  crop  is  much  smaller 
than  that  of  last  year  and  this  of  itself  may  account  for  the 
larger  consumption  of  wheat  across  the  water.  Judging  by 
its  increasing  wheat  exports,  Russia  is  gradually  returning 
to  some  semblance  of  its  former  agricultural  life. 

In  this  country  cotton  has  advanced  during  the  past  week 
some  $4  to  $6  50  per  bale,  owing  t>  enormous  buying  by 
American  mills,  and  also  by  Europe,  particularly  England. 
At  the  same  time  there  has  recently  seen  something  like  a 
bear  panic  in  the  cotton  trade  of  Bombay  and  also  a  very 
sharp  rise  at  Alexandria,  Egypt.    The  fact  that  the  cotton 


crop  in  this  country  this  year  has  partially  failed  for  the 
third  year  in  succession  and  that  East  Indian  supplies  are 
also  low  and  nowhere  are  the  world's  cotton  crops  quite 
up  to  those  of  some  recent  years  has  conspired  to  bring  about 
sensational  advances  in  the  world's  cotton  markets.  At 
times  the  advance  here  has  been  so  rapid  during  the  last 
week  or  ten  days  as  to  suggest  something  like  a  bear  panic 
in  New  York.  It  would  appear  also  that  many  of  the  mills 
have  neglected  to  supply  their  wants,  both  at  home  and 
abroad.  Bombay  merchants  are  now  cancelling  their  recent 
offerings  of  cotton  to  Europe,  a  fact  which  suggests  that 
they  find  it  impossible  to  secure  the  cotton.  Meanwhile 
Lancashire  mills  are  now  authorized  to  run  on  American 
cotton  to  the  amount  of  100%.  Its  mills  are  said  to  be  operat- 
ing at  80%.  In  this  country  some  of  the  New  Hampshire 
mills  are  steadily  increasing  their  working  forces.  Some  in 
Vermont  are  running  night  and  day.  New  Bedford  mills  will 
not  curtail  the  output  acting  as  a  unit,  as  they  at  one  time 
contemplated.  Wool  has  been  rather  firmer,  though  not 
active.  The  silk  trade  has  increased  somewhat.  Iron  meets 
with  a  fair  demand  after  recent  transactions  involving  about 
1,000,000  tons.  Steel  is  still  rather  quiet  in  some  branches, 
though  there  is  a  fair  business  with  the  automobile  works 
and  railroad  companies.  In  some  directions  general  business 
is  good.  The  South  seems  to  be  prosperous  beyond  precedent 
with  cotton  up  to  nearly  38c.  per  pound  here,  and  so  high  at 
the  South  as  to  greatly  increase  its  buying  power.  Business 
for  the  holidays  already  shows  signs  indicating  that  it  may 
be  very  active,  perhaps  unprecedentedly  so.  Certainly  a  high 
record  total  would  not  be  surprising  with  labor  so  generally 
employed  at  excellent  wages  in  this  country,  and  the  West  ir 
much  better  shape  than  it  was  a  year  ago.  The  marketing  ol 
live  stock  is  on  a  scale  of  unparalleled  size.  Up  to  the  present 
time  the  total  at  20  leading  points,  it  is  stated,  is  larger  thai 
for  the  whole  of  last  year.  Reports  in  regard  to  the  wintei 
wheat  crop  conditions  are  favorable  over  the  West  anc 
Southwest,  as  a  rule.  Snows  in  the  Southwest  have  latterlj 
favored  the  plant.  The  husking  of  the  corn  crop  is  largely 
finished  in  the  Southwest  and  is  far  advanced  elsewhere  ir 
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the  belt.    Tin-  weather  over  much  of  the  corn  country  has  re- 
cently been  better,  to  the  manifest  Improvement  In  the  grade. 

On  the  other  hand,  hogs  are  Belling  at  the  lowesl  prices  seen 
for  nearly  ten  years.  And  wheat  still  remains  well  below  the 
price  Of  a  year  ago,  whatever  may  be  said  of  Corn  and  oatS, 
the  supplies  of  which  are  small  in  the  big  markets,  with  very 
ge  consumption  on  the  farm. 

a.  regards  general  trade,  it  looks  as  thougb  the  November 
total  would  fall  somewhat  below  that  of  October.    Bui  con- 
ditions of  trade  in  this  country  are  undoubtedly  sound.     And 
Whatever  the  talk  about  gold  inflation  With  the  gold  reserve 
Up   to  over   three   billion    dollars,   there    is   on    the   whole    re- 
markably little  speculation.     And  there  are  no  very  evident 
Blgns  Of  inflation  discernible  in  the  movement  of  prices.     I; 
rue  that  cotton  is  higher  than  for  some  year-  past,  but 
due  to  considerations  of  supply  and  demand  at  home 
and   abroad,    rather    than    to    speculation    pure    and    simple. 
Merchants  are  cheered   by   an   active   market    for   stocks  at 
higher   prices,    as    it    is    predicated    on    sound    conditions    of 
trade,  Large  car  loadings  and  net  operating  income  of  many 
n.ads  showing  a  large  increase  over  the  corresponding  period 
last  year.    Merchants  also  observe  with,  satisfaction  a  rising 
demand   for  investment   securities  at   firm   prices.      That    is 
naturally   interpreted  as  an   increase   in   confidence    in    the 
trade   industrial    outlook    in   the    United    States.      It    is  con- 
firmed by  further  announcements  of  increases  in  dividends  in 
various  directions.    The  commercial  community  hopes,  more- 
over, that  the  coming  Congress  will  carry  out  the  program  of 
;on  outlined  by  Secretary  of  State  Mellon.     It  is 
true   that    sterling   and    Continental    exchange    has   declined 
ply.      But    the   drop    in   sterling    was   partly    due   to   bi- 
ased  buying    of   cotton   for   export.      Mild    weather    has 
sed  a  falling  off  in  the  coal  trade  and  of  course  has  mili- 
tated to  a  certain  extent  against  business  in  some  seasonal 
is.     But  of  late  the  weather  has  become  colder  at  the 
\\  ■  si    and   heavy   winter  goods  are   said  now   to   be  selling 
more  readily.    To  be  sure,  collections  are  not  entirely  satis 
factory  by  any  means.    They  are  somewhat  better  than  they 
were  recently,  but  there  is  still  plenty  of  room  for  Improve- 
ment, no  doubt  because  the  turnover  is  not  SO  rapid  in  some 
directions  as  could  be  desired.     It  is  not   to  be  denied  that 
the  country  as  a  whole  is  buying  goods  only  for  immediate 
or  for  consumption    in   the   near  future.      The   lumber 
trade,  as  a   rule,    is  less  active.      But    tiie   mills   have  large 
orders  on  hand  from  old  business;  and  on  the  Pacific  Coast 
there  is  a  good  export  trade,  while  at  the  same  time  the  East 
is  baying  at  the  other  end  of  the  Continent  on  a  considerable 
le.     Meanwhile   England   is   in  the  throes  of  an  election 
which  undoubtedly  interferes  with  British  business.     Rumors 
in    some   of   the   London    papers   that   Germany    is    secretly 
arming  are  stigmatized  by  the  more  reliable  element  in  the 
British  press  as  sensational. 

At  Manchester.  \.  II.,  on  Nov.  27  the  Amoskeag  Manufac- 
turing Co.  put  into  effect  workers'  participation  in  the  imm- 
inent of  the  worsted  and  mechanical  departments,  these 
departments  having  accepted  the  company's  proposed  plan 
for  such  representation.  The  company  has  appointed  repre- 
sentatives to  meet  the  representatives  elected  by  th  >  W(  rkers. 
The  .niton  department  has  not  elected  to  come  in  under  the 
working  of  the  plan,  but  there  are  some  4.000  operatives  in 
the  plant  who  are  understood  to  be  included  in  it.  The  com- 
pany put  some  800  operatives  more  on  the  payroll  on  the 
27th  Inst.  Instead  of  the  expected  800.  The  Amoskeag  mills 
pended  work  from  Wednesday  to  Monday  next,  including 
the  Thanksgiving  holiday.  They  will  resume  in  more  mills 
mi  Monday.  More  than  8095  of  operatives  will  then  have 
returned  out  of  a  total  of  16,000.  New  Bedford.  Mass..  cot- 
mlllB,  it   w:i-  -aid  early  in  the  week",  were  Increasing  our 

taiimciit  and  the  operation  of  800,000  spindles  now  average 

On]  ..f   capacity.      New    England    textile    shares    have 

been  declining.  At  New  Bedford,  Mass..  on  Nov.  28  a  meet- 
ing of  the  New  Bedford  Cotton  Manufacturers'  Association 

was  lid, |  for  the  "purpose  of  Considering  the  matter  of  cur- 
tailment" owing  to  the  unfavorable  market  conditions  as  r < . 
b  'loth  and  yarns.    Dp  to  eery  recently  the  New  Bedford 

Cloth  mills  have  been  operating  at  80  to  HO'.    Of  capacity,  out 

curtailment  of  production  lias  been  very  drastic  among  the 

fine  yarn  mills  and  particularly  among  the  mills  serving  the 

tire  trade.  During  the  past  week  or  two  some  of  the  cloth 
mills  have  begun  to  curtail  output,  but  a  number  are  still 
running    on    full    time,    such    as    the    Nasha  w.uia .    Wild    and 

Bristol.    The  last  named  is  operating  overtime,  with  several 

hundred  of  it-  lOOmi  running  ulghtS.  And  tO  day  it  was  an- 
nounced that  New  Bedford,  Haas.,  mills  had  decide, i  against 


concerted  curtailment.    The  mills  will  do  what  the 

ail\  [gable  each  for  it-elf. 

At  Lawrence,  Mass.,  the  Pacific  mills  h  ielr 

workers  that  there  i-  no  expectatlo 
the  mar  future.    Many  I  ice  mills 

n  until   Monday,     similar  ad 

had    been,   or  would   be.   taken   by 

land. 
At    Thompsonville,   Conn.,   the    Blgelow-Hartford 

3    reported    to    li  gun   curtail: 

time   Blnce   the   World   War.      1  the 

Clinton  mill  of  the  Bigelow-Hartford  Car] 
tail  operations.    The  Superintendent  added  thi 
knows  no  curtailment  is  contemplated.    At  Biddeford,  Me.. 
the  Pepperell  Mills  have  received  an  order  from  ti 
Motor  Co.   for  000,000  yards  of  drills  a:  d  i 
orders.     At   Burlington,  Vt..  th.'  emeu,  CI 
working  overtime  and  will  until  the  end  of  the  \ 
lotte,  N.  C,  reports  tiiat  the  sale  of  the  Springs  chain  •■:'  cot- 
ton mills  in  South  Carolina  to  Lockwood-Greene 
Boston  has  been  cancelled.     At    Ludlow,   Mass.,   the 
mills,  manufacturers  of  Jute  products,  which  were 
tailed  operations  until  about  two  weeks  ago,  when  mill-  N 
.1  and  C  went  on  full  time,  have  now  started  up  mills  X  «.  1. 
■1  and  ■"  on  full  time. 

At   Lynn.  Mass..  favorable  action  was  t. 
-hoe  local  toward  inviting  the  Massachusi 
ciliation  and  Arbitration  to  investigate  the 
because  of  which  the  local  shoe  factories  bai  ■  In  a 
Of  instances  moved  from  the  city  and  in  other 
-one   into  bankruptcy.      The   vote   stood   1,790    to   728. 
manufacturers  stated  that  they  were  chiefly  COD 
the  question  of  some  guarantee  that   the  locals  would  abide 
by  the  recommendation  of  the  State  Board  even  if  it  should 
seem  to  them  unsatisfactory.    The  Gregory  ft  Read  Shoe  «'".. 
one  of  the  largest  companies  in  Lynn,  in  a  circular  I 
iis   employees    <ays:      "Cnless   we   act    an    even   break    with 
neighboring  cities  we  shall   be  obliged   to  discontinue  all 
operations  in  Lynn."     The  company  has  been  op  at  a 

and  will   refuse  to  continue  to  stand   it.      It    proposes  a 
plan  of  operation  to  the  employees.     First,  the  CO  will 

insist  upon  running  its  own  business.  Second,  all  shop  ' 
which  hinder  production  musl  be  either  modified  or  aban- 
doned. Third,  the  company  must  forthwith  reduce  Wl 
ir,'  i  in  order  to  compete  on  a  fair  basis  with  other  concerns. 
Haverhill,  Mass..  shoe  manufacturers  are  also  faced  with  a 
had  situation.  The  unions  refuse  to  get  together  on  the 
peace  plan  which  has  been  under  consideration  for  some 
time.  The  cutters  do  not  ask  any  wage  increases  and  are  in 
favor  of  the  consideration  of  a  new  pact  with  wages  and  i  on- 
ditions  unchanged,  other  locals.  Including  the  stitch 
who  represent  about  4,000  of  the  membership,  insist  upon 
prices  being  fixed.  The  Haverhill  manufacturers  are  greatly 
disturbed  over  the  outlook  and  fear  that  the  operatives  will 
prevent  the  securing  of  sufficient  orders  to  keep  the  fac- 
tories in  operation,  or.  if  so.  only  at  a  loss.  One  large  fac- 
tory is  reported  to  have  done  a  business  of  a  million  dollars 
last  year  at  a  loss  of  866,000. 

In  northern  New  York  rains  last  Saturday  were  follow..! 
on  Sunday  by  deep  snows  over  the  upper  Hudson  ami  eastern 
Mohawk  valleys.  The  snow  drits  caused  railway  delays. 
Albany.  Troy  and  Schenectady  shoveled  out   from  under  six 

in  eight  Inches  of  snow  after  electric  car  service  had  been 
crippled  ami  wire  communication  delayed.  I'])  through  the 
eastern  Adiromiacks  sleighing  replaced  motoring  ami  rail- 
road and  highways  were  buried  in  drifts  -,,  deep  in  places  as 
I.)   prevent    traffic.      At    Clous    Kails.    \     V.   a    in1.-  inch    fall 

was  a  new  November  r rd.    Duanesburg,  ten  miles  south 

Of  Schenectady.   V    \  ..   had    Is  indies  of  snow.      Plattsburgh 

Was   temporarily  cut    off   from   the  world,   with   wires  down 

and  traffic  checked.  Cities  in  the  southern  Tier  and  the 
lower  Hudson  Vallej   escaped  the  snowstorm.    At  Ogdens 

hui-.  mar  th.'  lakes.  Sunda.\    was  warm  and  sunny,  making 

overcoats  unnecessary'     adjoining  cities  to  th-  east   ami 

north  spent  the  da]   shoveling  snow  in  a  chilly  wind 

Burlington,  Id    indies  of  mOW    fell   and   a  ''Id. 

Masa,  on  Nov.  26,  alJ  baches  fell,  which  la  unusual  for  this 

tin, •  n,e  year.    There  were  good  snowfalls  in  >uth- 

weal  to-day.    Over  Tuesday  night  th. .re  were  snowstorn 

various  parti  Of  Texas,      At    Montreal  and   vicinitv    and 

ing  ,,  record  for  50  years,  1 1 ' _-  inches  of  mow  foil  between 
Friday   night  and   Sundaj      Branches  of 

broken  and  ele«  hi   and   telephone  wire-  w 

To  da\    it    ha-   rai 1   bea\  ily   here. 
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Icral    R.sctvo    Board's  Summnry   of   Business   Condi- 
tions in   th«   United  States. 

mmoditiea  and  retail  trade  increased 
dui  -id  the  volume  of  freighl  shipments  and 

-  the  Bummary  of  busi- 

in  the  '  -  iade  public  this  week  by 

nl,  which  adds  thai  "the  level  <,( 

<1  the  volume  of  employment  showed  but 

little  chang  ntinuing,  the  Board  as 

taction  in  b  isle  Industries  ad- 
four  months.     The  Increase 
•  to  the  resumption  <>f  anthracite  coal  mln- 
lumber  and  sugar,  and  most  other 
I  in  the  Index.     Kmploj  men  I  at  industrial  establishn 
en  September  and  October. 

ighoul   the  country 
than  is  usual  at  this  se aeon,  and  were  25' .  larger  than  In 
lenttal  projects  Formed  a  larger  proportion  of  the  total 
<r  month  of  the  j  ear. 

tepartment  of  agriculture  on  Nov.  1  Indicated 
■■■  from  the  September  forecast  In  the  yield  of  cotton, 
but  s  of  corn,  potatoes  and  apples. 

Trade. 

Heavy  movement  of  miscellaneous  merchandise  and  live  stock  resulted  in 

October  In  thi  shipments  of  any  month  on  record.     Whole- 

rger  than  a  year  ago  and  sales  in  all  leading  lines  ex- 

9  showed  Increases.     Department  store  sales  were  13%  larger  than 

« '. -to'ier  and  sales  of  mail  order  houses  were  the  largest  of  any  month 

119. 

Prices. 
Wholesale  prices  declined  less  than  l  c'(  in  October,  according  to  the  index 
°r  t!-  Statistics,  and  stood  approximately  at  the  level  of  a 

year  ago.  The  principal  changes  for  the  month  were  declines  in  the  prices 
of  fuel,  clothing,  metals  and  animal  products,  while  wholesale  prices  of  crops, 
particularly  cotton,  increased.  During  the  first  half  of  November  the  prices 
of  wheat,  hogs,  pig  iron  and  hides  receded,  and  prices  of  cotton  and  cotton 
goods,  cement  and  copper  advanced. 

Bank  Credit, 
•ince  the  middle  of  October  there  has  been  a  slight  decline  in  demand  for 
credit  for  commercial  and  agricultural  purposes  at  member    banks  in  lead- 

ig  cities.  Considerable  decreases  in  borrowings  for  these  purposes  in  the 
New  York  and  Chicago  districts  were  partially  offset  by  increases  in  other 
districts.  Loans  secured  by  stocks  and  bonds  increased  somewhat,  while 
investments  continued  to  decline  and  reached  the  low  point  for  the  year. 

Tlie  total  memt.er  bank  accommodation  at  Federal  Reserve  banks  de- 
cline 1  between  Oct.  17  and  Nov.  21.  and  on  the  latter  date  was  the  lowest 
since  the  middle  of  the  year.  The  total  volume  of  Federal  Reserve  bank 
credit  outstanding,  however,  remained  relatively  constant  because  of  in- 
creased purchases  of  bills  in  the  open  market.  The  volume  of  Federal  Re- 
serve note  circulation  declined  by  about  $50,000,000  during  the  period, 
while  other  forms  of  money  in  circulation  increased. 

Money  rates  showed  an  easier  tendency  and  during  the  early  part  of  No- 
vember the  open  market  rate  on  commercial  paper  in  New  York  declined 
from  5@.53i   to  5%. 


autumn.      Contracts   awarded   during   October   I.,    this  district  represented 
an  unusual  volume  Of  b, ,,  for  this  period  Of  the  year.       Reports   .or 

first  three  week,  of  November  are  also  favorable 

Money    rates    averaged    Slightly    lower    in    November   than   In   October 
rhe  genera]  banking  situation  remains  favorable. 


Increase    in     Chj 


St< 


R 


eserve 


tain    Store    Sales    in     Federal 

District  of  New  York. 

The  Dee.  l   Issue  of  the  Monthly  Review  of  Credit  and 

Business  Conditions  by  the  Federal  Iteserve  Agent  at  New 

fork  stales  that  "October  sales  by  all  types  of  chain  stores 

were  larger  than  in  either  Septe er  or  in  October  a  year 

ago.  The  gain  over  October  year  ago  was  due  in  part  to 
the  ope  g  of  new  stores,  but  the  average  stiles  per  store  of 
en-cent  candy,  grocery  and  apparel  stores  were  larger  this 

Detailed  figures  are  shown  below: 


ye  r  than  last. 


No.  of  Stores. 
Oct.       Oct.  - 
Type  of  Store—  1922 .     1923. 

Apparel 433         545 

Grocery 14,758  18,074 

Candy 104         120 

Ten-Cent 1,771     1,847 

Shoe 276         321 

Cigar 2,670     2,700 

Drug 2S0         313 


Total. 


-.20,292  23,920 


P.  C.  Change 

in  Sales  per 

Mar 

Sales  in  Oct .  (Oct 

1913= 

100)  — 

Store,  Oct.  1922 

iVi. 

1920. 

1921. 

1922. 

1923. 

to  Oct.  1923 

01 

89 

89 

100 

129 

+  2.6 

;a 

97 

92 

100 

128 

+  4.1 

73 

100 

94 

100 

123 

+  6.8 

;o 

85 

91 

100 

116 

+  11.3 

105 

118 

108 

100 

115 

—1.4 

87 

119 

109 

100 

109 

+  7.7 

88 

101 

100 

100 

108 

—3.5 

77 


96 


93 


100 


122 


+  3.7 


Improvement  in  Business  Situation  in  Boston  Federal 
Reserve  District  During  November. 

According  to  the  Dec.  1  issue  of  the  "Monthly  Review  of 
Industrial  and  Financial  Conditions  in  the  New  England 
Federal  Reserve  District,"  a  slight  improvement  in  the  busi- 
ness situation  in  Xew  England  and  a  more  general  feeling  of 
optimism  were  perceptible  during  November.  Frederic  H. 
Curtiss,  Chairman  and  Federal  Reserve  Agent  of  the  Federal 
Reserve  Bank  of  Boston,  further  says  in  the  "Review": 

Increasing  optimism  in  the  autumn  is,  however,  a  somewhat  seasonal 
occurrence,  and  whether  it  followed  the  improvement  in  trade  or  was 
partly  the  cause  of  it  is  hard  to  det  rmine. 

Commodity  prices  continued  to  undergo  readjustments  between  groups 
but  the  average  level  was  fairly  well  established  duri  g  November  There 
were  some  important  exceptions  to  general  stability  among  individual  com- 
modities.    Perhaps  the  one  that  touches  New  England  more  than  any  other 

™      ■r,P      7SVn  raW  COttOD  PriCeS"     Pecu,iiirly.  too,  this  rise  has  not 
necessanly  made  for  a  more  optimistic  feeling  among  mill  operators,  inas- 

2?,    1'    blS  ?T  S°,great  that  jt  has  made  manufacturers  and  jobbers 
gSds  toS  !r th\ultlraafce  consumer  will  not  pay  a  price  for  cotton 

part  of  t^e  mon;h"Cf       ^  C°U°n-     TheFe  WCTe  rep°rtS  toward  ««>  latter 
Fn^Hnn       T  increasing  curtailment  of  cotton  mills  in  several  New 

m£  are  Z         ™  thLS  aCC°UDt-      St°CkS  °f  raW  cotton  in  New  England 
offh veir :rPOrt'»  t0  CUrrent  consWon,  considering  the  season 

prevay     The  nre<TentC0       ,-Pr1CeS  ^  USUa"y  Ugh  when  this  condition 
prevails      The  present  situation  in  the  cotton  textile  industry  is  an  exag- 
gerated instance  of  a  situation  which  was  true  of  business  as  a  whole  ^ast 
spring  Just  before  the  buginess  reactjon      The  s  aS  a  whole  last 

Z£ZZ?m±*?  ?hanges"  beca"-  the  housewife  is  aptto  make  S 


Increase  in  Department  Store  Sales  in  Federal  Reserve 
District  of  New  York  in   October. 

Department  store  sales  in  this  district  were  9.5%  above 
those  of  October  a  year  ago,  according  to  an  item  in  depart- 
ment store  business  appearing  in  the  December  issue  of  the 
Monthly  Review  of  Credit  and  Business  Conditions  by  the 
F  Ieral  Re^rve  Agent  at  New  York.  This  compares  with 
gains  of  4%  in  September  and  11%  in  August.  Sales  in 
Newark  and  in  New  York  City  were  relatively  larger  than  in 
any  other  city  in  the  district,  but  in  no  city  were  the  sales 
bjlow  those  of  last  October.    The  Review  continues: 

With  the  exception  of  cotton  and  silk  goods  departments,  sales  in  all 
sections  of  the  stores  were  considerably  above  those  of  last  October,  and 
sales  of  clothing,  both  men's  and  women's,  and  of  shoes,  hosiery,  woolen 
goods,  furniture  and  house  furnishings  showed  particularly  large  increases. 
The  following  table  shows  the  changes  in  sales  in  11  major  groups  of 
departments. 

Per  Cent  Change  in  Sales,  October  1922  to  October  1923. 

Woolen  goods __  -MS  ft 

Men's  and  boys'  wear ZZZZZZZZZZ.ZZ ZZZZZ+15\0 

Shoes _  _i_t3'>> 

Hosiery XA't 

House   furnishings _  "    Tij  i 

Women's  and  misses' ready  to  wear  _  ""  '   ""      ±o'S 

Furniture "  "  " Tg? 

Women's  and  misses'  ready  to  wear  accessories" ZZZ~~~    "'  ~    4-s'd 

Cotton    goods _  "  4.9  1 

silk  goods .-__ZZZZ~         Z~~Z~Z Z"Z ~n'k 

Miscellaneous ZZZZZZ!  Z+16  9 

Stocks  held  by  department  stores  on  Nov.  1  were  8%  larger  than  on 
Oct.  1,  due  to  the  receipt  of  Christmas  and  winter  merchandise.  Com- 
pared with  Nov.  1  last  year  there  was  an  increase  of  13.5%,  reflecting  in 
part  higher  prices.  Higher  prices  were  further  indicated  by  an  advance 
of  5%  in  the  average  sales  check  from  $3  20  last  October  to  $3  36  this  year. 

A  diagram  compares  the  sales  and  stocks  of  department 
stores  in  this  district  during  the  first  ten  months  of  the  cur- 
rent year  with  those  of  1922.  The  Review  continues :  "Sales 
by  mail  order  houses  during  October  were  22%  above  those 
of  last  October,  and  the  largest  in  dollar  value  of  any  month 
since  Dec.  1919." 

Detailed  figures  of  the  sales  and  stocks  of  department 
stores  in  this  district  are  shown  below: 


Net  Sales  During  October. 

(October  1922=100%) 

1919-  1920.   1921.   1922.   1923. 


Stock  on  Hand  Nov.  1. 
-'Nov. I  1922=100%.- 


mstinctive 


mwincwve  comparison  of  the  general  level  of  retail  prices  on  the  had,  nt 
lbl^!.l?OM??  *>?*■■  -Pecially  insomuch  as  she  K so much ^ of  them 


J^sr^j  Si  srss? ^f::^x^  -  — 

■JST   ,"""    .  d""'b»"°°  <*  IK-eral  mercbaadl.e.  .°,°p"Snted 


~  "ofTrs"^?.^^  "  T"?  »»«=l»»di>..  „  reprinted  by  th. 

peak  for  the  year.  whlS usuS  y *Z£  fn  Sobrlc ,  tt^r""*  ""* 
^.^Z^^^.^0^1^^^^^  decreases  are 

•esent  situation  is  the  large 
which,  have  heeq  awards  ^ 


All  dept.  stores 89  94  96  100 

New  York 93  94  g6  i00 

Buffalo 77  91  92  100 

Newark 83  93  91  100 

Rochester 82  97  94  100 

Syracuse 98  103  96  100 

Bridgeport. 101  110  97  100 

Elsewhere 91  105  111  100 

Apparel  stores 83  88  94  100 

Mail  order  houses..  143  93  80  100 


110 
111 
104 
114 
108 
108 
102 
107 
105 
122 


1919.  1920. 
100       120 


100 
104 
102 
122 
129 
103 
91 
83 


120 
125 
125 
141 
153 
118 
110 
103 


1921. 
103 
103 
108 
104 
103 
102 
100 
108 
93 


1922. 
100 
100 
100 
100 
100 
100 
100 
100 
100 


1923= 
114 
114 
10S 
117 

n  a 
111 

100 
112 
115 


One  of  the  most  favorable  aspects  of  the  present  situati™ 
volume  of  contracts  for  new  construction 


Increasing    Activity    in    Wholesale    Trade    in    Federal 
Reserve  District  of  New  York. 

Wholesale  trade  in  this  district  was  more  active  in  Octo- 
ber than  in  September,  according  to  the  December  issue  of 
the  Monthly  Review  of  Credit  and  Business  Conditions  by 
the  Federal  Reserve  Agent  at  New  York.    The  Review  says: 

This  bank's  weighted  index  of  sales  of  162  dealers  in  11  principal  lines 
advanced  12%  over  September  and  was  11%  higher  than  in  October  last 
year.  This  increase  occurred  notwithstanding  the  fact  that  there  is  usually 
a  decline  in  September,  and  probably  reflects  delay  by  many  retailers  in. 
making  their  purchases  until  later  than  usual  in  the  fall. 

Sales  of  women's  coats  and  suits  increased  25%  over  September  and  20%, 
over  October  a  year  ago,  and  sales  of  men's  clothing  were  nearly  eo.ual  to. 
those  of  September,  whereas  last  year  September  sales  greatly  exceeded! 
those  of  October.  Other  factors  in  larger  trade  in  October  were  increased; 
sales  of  hardware,  accompanying  continued  active  building  operations, 
and  gains  in  sales  of  cotton  goods  and  groceries,  due  partly  to.higher.'priceg. 


Dec.  1 1923.] 
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A  series  of  diagrams  show  the  fluctuations  in  sal  s  in  the 
different  commodities  during  the  past  several  years.     De 
tailed  comparative  figures  of  October  sales  are  shown  in  the 
following  table: 


Commodity — 


Dry  good* - 

(A)  Cotton  goods 

(B)  Silk  goods 

Orocerles 

Shoes 

Hardware — 

Machine  tools 

Diamonds 

Jewelry 

Drugs 

Stationery 

Clothing 

v  Men's 

(B)  Women's  dresses 

Women's  coats  and  suits. 


Total  (weighted) 116 


Dollar  Sales  During  October . 
(October    1922    =    1' 


1919.  1920    1921    1922    1923 


109 
148 

120 

110 

168 

167 

BS 

111 
88 

as 

80 

84 


Til 
74 

sa 

109 

89 

110 

146 

u 

141 
95 

183 
95 

110 
87 
75 


85 
M 

77 

s'.t 

1 09 

77 
7., 
89 
76 
83 
110 
57 
73 


96 


BO 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


10s 

111 

lo- 
ins 
10.1 
117 

gfl 

97 

lot 

lis 

116 
181 

93 
120 


100       111 


&pt.  lo 


—6.0 

+  7.0 

—189 

+  8.8 

+  7.6 
+  187 

r  10  8 

—0.9 
+  8.9 


+  11.6 


J.    L.    Johnston,    of    St.    Louis,    Says    Business 
Is  Taking  Middle   Course. 

"Neither  banked  fires  nor  forced  draft  may  be  expected 
for  business  in  1924,"  says  President  J.  L.  Johnston  of  the 
Liberty  Central  Trust  Co.,  St.  Louis,  in  his  monthly  review, 
issued  Nov.  24.  "There  should  be  sufficient  steam,  however. 
to  keep  our  economic  machine  in  fairly  efficient  operation." 
and  he  continues: 

Business  as  a  whole  is  taking  a  middle  course,  avoiding  the  extremes  of 
boom  and  depression.  There  seems  little  likelihood  th.it  any  abnormally  high 
or  low  levels  will  be  reached  next  year,  although  some  further  recession  from 
the  peak  activity  of  early  1923  is  possible.  The  curve  of  business  should  show 
little  more  than  gentle  undulations,  and  this  is  to  be  desired  rather  than  the 
violent  changes  with  which  we  have  become  only  too  familiar  in  recent  years. 
The  most  conservative  opinion  leans  toward  the  expectation  of  fair  conditions 
with  somewhat  less  prosperity  than  was  enjoyed  during  the  major  part  of  the 
present  season.  In  our  estimation,  this  is  all  for  the  best  ;  it  will  be  as  close 
an  approach  to  normalcy  as  we  can  reasonably  look  for,  taking  into  consid- 
eration all  phases  of  the  business  cycle. 

re  are  still  many  ineqalities  to  contend  with,  arid  these  are  not  confined 
to  any  one  part  of  the  economic  structure.  High  and  low  spots  appear  in 
agriculture,  industry,  and  our  mental  attitude  toward  the  future.  The  latter 
remains  a  very  influential  factor;  a  feeling  of  uncertainty  has  bred  caution. 
which  in  itself  is  a  good  thing.  The  European  situation  and  the  approaching 
session  of  Congress  have  been  causes  for  apprehnesion.  Fear  of  destructive 
legislation,  however,  seems  to  be  a  little  less  than  it  was.  The  proposal  for 
tax  reduction,  with  its  reception  so  far,  reveals  the  strength  of  the  sentiment 
against  some  of  the  radical  measures  with  which  the  nation  has  been  threat- 
ened. 

An  important  fact  to  note  to-day  is  the  appreciable  improvement  in  the 
farmer's  position.  Agricultural  conditions  cannot  be  measured  absolutely 
by  mere  statistics,  but  it  is  encouraging  to  see  that  the  available  data  do 
point  to  a  higher  level  of  crop  values,  good  production,  and,  generally  speak- 
ing, an  increased  purchasing  power  for  agricultural  products.  There  are 
some  exceptions,  of  course,  and  we  do  not  deny  that  further  improvement  is 
In  order.     Developments,  however,  are  in  the  right  direction. 


Record    Loading    for    the    Season    of    Railroad    Freight 
Trains   Continues. 

Record  loading  of  revenue  freight  for  this  time  of  year 
continues,  the  total  for  the  week  which  ended  Nov.  17  having 
been  901,746  cars,  according  to  the  Car  Service  Division  of 
the  American  Railway  Association,  which  also  says: 

This  wis  an  inrrease  of  34.181  over  the,  corresponding  week  last  year 
and;'  of  201 .382  over  the  corresponding  'week  in  1921.     Oomp 

with  the  eorr.-sponrllng  week  in  1920  it  was  an  Increase  of  102.(507  I 

Loading  of  all  classes  of  revenue  freight  in  the  Eastern   District  showed 

anUnrrease  of  2H%  over  the  same  wi a  k  last   year,  while  in  the  Southern 

ricl    there  was   an. Increase  of  4.9%,   and   in   the    Western    District    an 

■sense  of  1 1  6 

the  observance  of  Armistice  Day.  the  total  for  the  week  or  Nov.  17 

was  a  decrease  or  I  1,322  ears  under  the  preceding  Wl  ek. 

Loading  of  grain   and   grain    products   Tor   the   week   of  Nov.    17    totaled 

48.027  cars,  1,061  less  than  the  preceding  week  and  7,084  ears  below  the 
same  week  one  year.au'o.  but  10,186  in  excess  of  tho  corresponding  week 
b  1831. 

»ck  loading"amounted  to  11,428  can.     While  t ti i-,  was  a  den-ease 

100   underbill-    week    I.   fore,    ii    was  ao    inrrease  of  718  t    thS 

"*rn''  IT   and    an    increase   of  7,136   over    the    ..one   week    tWO 

years  ago. 

ding  totaled  170.81  19,407  betow  the  preceding  week  and 

29.916  cars  leas  than  last  year,     i  ad  with  the  same  week  in  1921  it 

was  a  decrease  of  2,487  • 

LoadiiiR  of  forest  products  totaled  72. .",27  cars.  2,630  belon    the  1 
before,  imt  11  ■  i,e   .wne  week  last  year,  .and  2. 

khore  He  1  k  t  «ii  > . 

•ding  of  merchandise  and  It  ■  than  carload  Ion  totaled  217.711  1 

:  with  the  week  before  tin    n  a .  a  deer I 

■■•  "I    19,701   ears  over  tho  r  and   an   1 1  urease 

of  18.404  me  week  in  LB21 . 

•  dim:  c.r  Dueoellaneoua  freight   totaled  366.378  can,  I  178  Ban  less 
.  before  bui  ibove  the  same  week  I 

1  «iih  tie     imc  week  In  1921  H  wa  ■  an  Increa  e  of  100,  LI 
idlng  for  the  week  totaled  10,760  can.     While  this  wi    adeareaaa 

1  under  tho  week   before  and  a  decrease  of  I  .72  I   under  the 

woK  11  incrcssii  of  4  rs  over  tw  tgo, 

Ling  amounted  to  16.049  ear     .  less  than  the  proci 

week,  bui  11,947  above  the  corresponding  week  In  1922  and  M 

•hove  thl  ponding  week   In    1921. 

' ''>"  pared  b  ■  decreases  under  week  befon  In  total  loads 

all  cointniniities  were  reported  in    ill  distriri,.   bui    'ii  dl  diets  rep 


"     :  -  .  r.  it  ih.-  eorr.-sp  .1:1  !i'i--..»  •  ■    .",:>'!:•■•-     .111  1  nil  eBOCpt    th'     I    ist.-rti 

-oases  over  the  corresp.  -1 

ne  freight    this  year  comparM  with 
years  follows: 

21 
.  >',  1  i'i 
- 
'■'    ■ 

if    \pril 

' 
1  . 
'     ; 

.1     Weeks    llf      Vusril-Ht 

1  weeks  or  Septemtx  - 

•  October 
Week  ended  NOi      I  1 

\\ ...    ended  Nov    10  1  777 

We,  Soy     17  790.363 

Total  for  year  to  date  1  I  ■  18   101.74 


Crude  Oil   Production  Continues  to  Show  Slight 

Decrease. 

The  daily  average  gross  crude  oi]  production  in  the  Ohi 
Stat  estimated  by  the  American  Petroleum  Institute, 

for  the  week  ended  Nov.  24  2,198,250  barrels,  as  com- 

pared with  2,224,300  barrels  i"<>r  the  preceding  \  de- 

crease of  26,050  barrels.     Compared  with  the  production 
during  the  corresponding  week  of  1922,  it 
an  increase  of  500,850  barrels.     The  daily  average  production 
easl  of  the  Rocky  Mountains  v.  as  1,439,950  barn  oom- 

pared  with  1,458,300  barrels  the  preoedinj. 
of  L8, 350  barrels.     California  production  was  758,300  bar 
as  compared  with  766,000  barrels,  a  d<  of  7.700  barrels. 

Santa  Fc  Springs  is  reported  at  215,000  barrels,  againsl  230,- 

000  barrels;   Long  Beach  240,000  barrel 

barrels;   Buntington  Beach  75,000  bands.                70,000 

barrels,  and  Torrance  30,000  barri  insl  19,600  barrels. 

The  following  are  estimate  -  of  dail;  prodm  tion 
for  the  weeks  ended  as  indioati 

Da: 
'In  Barrels) 

Oklahoma  390.  H  '"  l! 

Kansas  ..70.1  71 

North   T  ..      I 

Central   Texas"::::! I 

a    Louisiana     

1 

Gulf  Coast 

Eastern  W8  0f)0         lOS  .,0(1 

Wyomingand  Montana 155.5 

■000 

Total 2,198.250     -'.-'-'!.  300     2. 238.700     1.637.400 

Crude    Oil    and    Gasoline    Markets    Less    Disturbed    by 

Price   Changes. 
Fewer  changes  were  made  in  the  price  of  ernde  oil  during 

1  lie  week  ended  Nov.  :?()  than  for  some  time  past.  A 
premium  of  10c.  per  barrel  for  Pennsylvania  crude  oil  was 
offered  at  Oil  City,  IV...  on  Nov.  24.  The  crude  oil  purchas- 
ing company  issued  tin  order  for  1,000  barrels  per  day  at 
the  premium  price  until  further  notice. 

The  Turman  Oil  Co.,  a  subsidiary  of  Middle  States  Oil. 
has  arranged  for  marketing  100$  of  its  production.  Its 
field  superintendents  have  been  instructed  to  resume  produc- 
tion on  the  basis  in  effect  before  the  curtailment  made 
owing  to  the  prorating  of  oil  runs  some  time  ago. 

Oulf   Coast    crude   oil   producers   on   Nov.   27   were   being 

offered  a  premium  of  25o.  per  barrel  above  the  posted  price 

by  tWO  large  foreign  buyers.  However,  little  crude  could 
be  obtained,   it    is  staled,  at    the  advanced   price,   the  more 

important  producers  preferring  to  hold  it  in  storage  for 
higher  price 

On  Nov.  28  additional  orders  for  Pennsylvania  crude  at 
the  LOO.  premium  were  reported  from  Oil  Oily,  Pa.,  one  of 

uhi.h  called  for  10,000  barrels. 

In  contrast    to  the  statement   of  "t  he""Timcs"  quoted  last 

on  page  '-'-7:5  concerning  the  policy  of  the  Governor 

of  South  Dak.. la  in  the  gasoline  price  war,  an  item  in  the 
Minneapolis  "Journal"  of  Nov.  20  stated  thai  the  price  of 
the  fuel  at  the  stale  supply  station  at  Mitchell.  S...  Dak., 
li;nl  been  cu1  to  I'-'j  cents  on  thai  date.  The  item  men- 
tioned reads  as  follows: 

indications  In   Mitchell  to-daj   po  i  likelihood  of  ■  prole 

between   the  Bi  itc  on  i  i    the  Indi  and 

i  the  oth  •        Vfta      hrlns; 
th  ei  h  el  been  originalij  pi  mm  d  In  >  lii<-h  to  lower  their  pri 
!„.,■  e  illon  iPPlj   depot 

on  Instruction  •'>      H     'v 



M,,re   ihm -  ii   I   filled    I  he 

llient    ' 

|l,  ■    th  c    lo 

lo    s  all' I   ileel  ,  re.  I    I'm 

The   price   of    Mid  <  '"lit  incut  "• 

i  j  cent  per  gallon  !>\  the  n  fim  ri  H 

\a\  me  i.s  now   from  t>'j  1<>  7   .  alio  >      O.b, 
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as  high  as  7 '  .•  cents. 

:;   i  •  a  P<  troleum  (  !o.,  while  the 

ompanies    are    quoting 


Hc.w     Pi^    Iron    Buying    Causes    Price    Advance      Steel 
Outlook    More    Favorable. 
B  million  ion-;  of  pig  iron  lias  been  put   on  the 
the  widespread  buying  of  the  pasl  two 
now    subsided,  partly  in  view 
_  a  ton  in  roundly  iron  prioes,  bul 
•  ■'  the  largesl  oonsumers  arc  provided 
rsl  quarter's  aeeds,  observes  "The  Iron 
el  review  issued  Nov.  29.     Regard- 
tee]  buying  the  "Age"  states  thai 
the  whole  the  outlook  is  more  favorable.    The  reporl  is 

rr.vt  on  Finished  steel  of  this  remarkable  activity  In  the  primary 

I  to  be  measured.     Users  of  steel,  a-;  is  well  known,  will  go 

■  the  new  year  without  change  In  their  policy  of  scant  buying. 

the  aggregate  nf  current   orders  for  early  delivery  is  far  from  incon- 

on  the  whole  sentiment  has  grown  more  favorable. 

The  ;■■  ion  in  steel  products  is  somewhat  uneven.      Over  against 

tin   '  ndofsomi  sheet  makers  an- further  reports  of  concessions  on 

urgh  mills  having  encountered  more  2. 10c.  business  in  com- 
50c.  price.  Generally  speaking,  the  mills 
will  have  shipped  most  of  the  low  priced  orders  on  their  books  by  the  end 
of  I  '■  ■'  1"W  2.  h'c.  and  plates  and  shapes  below  2.50c. 

Tin:-  on  prices  Is  looked  for  in  the  first  month  or  two  of  the 

new- 
It  is  aapected  that  operations  will  fall  off  considerably  in  December.  The 
Corporation  is  now  running  at  slightly  oyer  NO",  of  capacity,  while 
the  r  Independent  companies  is  less  than  70.     By  the  year  end 

the  rate  for  the  entire  industry  is  likely  to  be  about  two-thirds. 

Chicago  producers  continue  to  count   hopefully  on  railroad  contracts, 

though  it   is  recognized  that   their  volume  depends  on  the  still  unsettled 

r  of  price.     The  heavy  rail  bookings  will  mean  large  orders  for  track 

supplies.     The  New  York  Central,  for  example,  has  inquired  for  30,000 

tons  of  tie  plates  and  nearly  15,000  tons  of  spikes  and  bolts. 

The  week's  developments  in  railroad  freight  car  buying  are  chiefly  the 
purchase  of  1 .400  by  two  Southern  roads  and  the  request  for  figures  on 
1.000  by  the  Reading. 

Activity  in  fabricated  steel  remains  outstanding.  Of  upward  of  27.000 
tons  booked,  one-half  was  for  public  service  stations,  including  10,000  tons 
at  Kearny,  X.  J.  In  new  work  railroad  bridges  account  for  over  one-half 
of  the  23.000  tons. 

One  factor  in  the  firmer  market  for  sheets  in  the  Central  West  and  at 
Chicago  is  fresh  Japanese  buying.  For  the  Nippon  Government  there  is 
also  an  18,000-ton  sheet  inquiry  and  a  large  rebuilding  program  calling  for 
plates,  structural  shapes  and  bars  is  coming  forward. 

Automobile,  stove,  radiator,  heating  furnace,  sanitary  ware  and  malleable 
foundries  were  the  heaviest  buyers  of  pig  iron  in  the  past  fortnight.  Thus 
new  construction  was  an  important  factor.  Cleveland  buying,  put  at 
350.000  to  375.000  tons,  was  the  largest  ever  done  there  in  equal  time. 
Pittsburgh  is  one  centre  in  which  the  second  week  saw  more  buying  than 
the  first. 

■While  the  movement  was  largely  over  before  the  furnace  companies  made 
their  advances  of  ,50c.  on  Bessemer,  Si  on  basic  and  $1  to  $2  on  foundry 
irons,  moderate  sales  of  foundry  grades  have  been  made  at  the  new  prices. 
It  is  yet  to  be  seen  how  far  the  new  level  can  be  maintained. 

The  scrap  market  under  the  influence  of  the  increased  activity  in  pig  iron 
shows  a  distinct  upward  tendency,  with  active  buying  in  some  centres. 

Advances  in  both  foundry  and  basic  grades  have  raised  "The  Iron  Age" 
pig  iron  composite  price  to  S21  86,  from  820  77  last  week— the  first  advance 
since  a  minor  one  in  August.     One  year  ago  the  figure  was  $26  77. 

Another  week  at  2.775c.  per  pound  extends  the  period  of  virtual  stability 
of  the  finished  steel  composite  price  to  thirty  weeks.  It  was  2.439c.  one 
year  ago. 

The  "Age"  composite  price  table  follows: 

Composite  Price,  Nov.  27  1923,  Finished  Steel.  2.775c.  Per  Lb. 

Based  on  prices  of  steel  bars,  beams,  tank  [  Nov.  20  1923    2  775c. 

plates,   plain   wire,   open-hearth  rails, \  Oct.   30  J 923    2  775c 

black  pips  and  black  sheets,  constitut-l  Nov.  28  1922',  2.439c. 

ing  s-S  ,  of  the  United  States  output--  [  10-year  pre-war  average,'  1.689c. 
Composite  Price,  Nov.  27  1923,  Pig  Iron,  $21  86  Per  Gross  Ton. 

Based  on  average  of  basic  and  foundry  f  Nov.  20  1923     $20  77 

irons,  the  basic  being  Valley  quotation  J  Oct.    30  1923'      22  27 

i?£,  Su,ndry  an   averaSe   of  Chicago,  |  Nov.  28  1922,      26  77 

Ihiladelphia  and  Birmingham 1 10-year  pre-war  average,      15  72 

Along  the  same  general  lines  runs  the  comment  of  the 
"Iron  Trade  Review"  of  Cleveland,  which  in  its  issue  of 
Nov.  29  described  conditions  in  the  markets  as  follows: 

Confidence  in  the  early  appearance  of  active  steel  buying  to  meet  the 
needs  of  a  sound  industrial  and  commercial  situation  is  growing,  but  new 
tonnage  still  is  under  restraint.  Inventory  and  taxation  considerations  at 
this  season  apparently  are  strong  curbing  factors.  The  question  of  price 
also  has  its  bearing,  but  this  now  seems  less  important  than  in  other  recent 
weeks.  It  is  known  that  with  many  consumers  stocks  are  down  to  the 
vanishing  point  and  it  is  something  of  a  struggle  for  them  to  piece  out  their 
way  until  they  enter  the  market  freely. 

Incoming  business  in  steel  in  November  has  shown  little  if  any  change 
from  October,  but  with  old  bookings  is  enabling  the  mills  to  run  at  70  to  80.  % 

Such  slight  changes  as  are  developing  in  steel  prices  seemingly  are  in  the 
direction  of  greater  firmness.  With  the  absorption  of  numerous  low-price 
stock  lists,  the  sheet  schedule  is  better  maintained.  The  larger  makers  of 
plates,  shapes  and  bars  are  holding  their  prices  but  smaller  mills  are  making- 
concessions  of  S2  pct  ton  on  plates  and  bars.  A  Mahoning  Valley  bar 
producer  booked  6,000  tons  for  first  quarter  at  the  full  2.40c.  price.  Bands 
are  more  uniform. 

Excepting  for  a  slight  change  in  September,  "Iron  Trade  Review"  com- 
posite of  fourteen  leading  iron  and  steel  products  shows  the  first  upward 
turn  in  thirty  weeks.  Due  to  the  strengthening  pig  iron  market  this  week's 
composite  is  S42  80.  Last  week  it  was  842  63,  and  two  weeks  ago  $42  74. 
Pig  iron  buying  has  continued  to  go  ahead,  though  less  actively  this  week 
than  last,  and  total  bookings  in  November,  it  is  believed,  easily  will  exceed 
1,000,000  tons.  Latest  estimates  give  Cleveland  300,000  tons  Chicago 
250,000  tons,   Buffalo  250,000   tons,   the   South  200,000  tons,   the   Ea<=t 


150,000  tons.  Pittsburgh  100,000  tons,  and  a  large  scattering  amount  addi- 
tional in  the  nuinirj    at   large.      On  this  basis.  Hie  contracting  for  Iron  lias 

been  the  heaviest  since  the  earlj  months  of  L020.     Prices  have  firmed  up 

.".Me.  to  St   pet-  toil  and  numerous  sales  have  been  made  on  the  higher  basis. 

oases  of  the  American  Radiator  Oo.  have  reached  75,000  tons,     i ,, 

I   Dlted    States   Cast.    lr,,u    Pipe    &     Foundry    Co.    is   credited    With    buying 

■  a  requirement  of  150,000  tons. 

Automotive  interests  with  promising  conditions  for  1921  are  beginning  to 

rigure  on  heavy  future  requirements.     Some  buying  has  been  done  in  strip 

and  cold  drawn  Steal,       I'rolimiiiray  negotiations  for  large  tonnages  for  line 

finished  sheets  for  next  year  are  under  way.  The  builders  u.ini  a  reduction 
of  $5  per  ton  from  the  present  price  of  5.35c.  which  the  mills  are  opposing, 
though  some  would  be  willing  to  grant  S3.  At  Cleveland  a  motor  accessory 
manufacturer  is  Inquiring  for  15,000  to  20,000  tons  or  bar  products  for  fit 

half.      The  Ford  Motor  Oo.  has  been  a  recent  buyer  of  10.00(1  tons  of  bars. 

'     Uroad  buying  is  still  a  market   feature.      The  Pennsylvania  rail  oi 
for  200. 000  tons  for  1021  now  released,  gives  94,000  tons  each  to  steel  I  lor 
poratlon    and    Bethlehem    mills   and    12.000   tons   to    the    Inland    Steel 
The  Baltimore  &   Ohio  bought   15,000  tons  of  t  ie  plates.      The  New  York 
Central  i<  Inquiring  for  30,000  tons  of  tie  plates  and    105,000  kegs  of  spikes 
and    track    bolts.      Car   orders   this   week    total    2,000. 

Resumption  of  iron  and  steel  operations  in  the  Ruhrregion  is  assured, 
following  the  signing  of  an  agreement  between  the  manufacturers  and  the 
French  authorities  according  to  "Iron  Trade  Review"  weekly  market  c 
from  Europe.  Exports,  however,  are,  limited  to  the  monthly  average  of 
1922.  Large  structural  projects  are  coming  forward  steadily.  This  week 
bids  are  asked  on  18,000  tons  for  a  telephone  building  in  New  York.  Bridge 
jobs  up  for  bids  in  New  York  total  16,000  tons  with  a  large  volume  of  rail- 
road work  now  in  the  hands  of  engineering  staffs.  The  week  awards  run 
23,139  tons,  including  9,800  tons  for  a  power  house  at  Kearny,  N.  J. 


Observance    of    Armistice    Day    Occasions    Decrease    in 
Production   of   Coal. 

The  production  of  both  bituminous  coal  and  anthracite 
fell  off  during  the  week  ended  Nov.  17,  owing  to  the  general 
observance  of  Armistice  Day  on  Monday,  Nov.  12.  The 
decrease  amounted  to  about  1,042,000  tons,  or  9.7%  of  the 
week's  production  of  bituminous  coal  and  to  about  242,000 
tons,  or  12.3%  of  the  anthracite  production,  according  to 
estimates  made  by  the  U.  S.  Geological  Survey.  The  weekly 
report  of  the  Survey  as  regards  production  follows: 

Observance  of  Armistice  Day  was  largely  responsible  for  a  sharp  drop  in 
the  production  of  soft  coal  in  the  week  ended  Nov.  17.  The  total  output, 
including  coal  coked  at  the  mines,  mine  fuel,  and  local  sales,  is  estimated  at 
9,684,000  net  tons.  This  was  a  decrease  of  1,042,000,  or  9.7%.  Reports 
on  car  loadings  show  that  Armistice  Day  counted  as  but  little  more  than 
one-half  a  normal  Monday.  Preliminary  returns  on  car  loadings,  shown  in 
the  table  below,  indicate  that  the  total  output  in  the  present  week  (Nov. 
19-24)  will  be  in  the  neighborhood  of  10,500,000  tons. 

Estimated  U.  S.  Production  of  Bituminous  Coal  {Net  Tons),  Inch  Coal  Coked 


-1923- 


Week.       Cal.Yr.toDatc 

Nov.   3 10,547,000  467,287,000 

Daily  average 1,758,000  1.795,000 

Nov.    10. a 10.726,000  478,013,000 

Daily  average 1,788,000  1,795,000 

Nov.    17-6 9,684,000  487.697,000 

Daily  average 1,761.000  1,795.000 


-1922- 


Week.      Cal.Yr.toDate 
10,666,000     322,588,000 


a  Revised  since  last  report,     b  Subject  to  revision 


1,778  000 
10,147,000 

1,845.000 
11,215,000 

1.869,000 


1,237,000 
332,735,000 

1,249,000 
343,950.000 

1,263,000 


Production  during  the  first  272  working  days  of  1923  was  487,697,000 
net  tons.  During  the  corresponding  period  of  the  six  preceding  years  it 
was  as  follows  (in  net  tons): 


1917. 
1918. 
1920. 


Years  of  Activity. 


Years  of  Depression. 


-488,034,000  1919 420,861,000 

.519,800,000  1921 371,174,000 

-493,195,000ll922 343,950,000 


Production  of  Soft  Coal  in  October. 

Final  returns  on  coal  loaded  by  the  railroads  in  October  indicate  that  the 
total  output  for  the  month  was  approximately  49,171,000  net  tons.  This 
estimate  includes  mine  fuel,  local  sales,  and  coal  coked  at  the  mines.  Com- 
parison with  production  in  September  shows  an  increase  of  2,955,000  tons, 
which  was  due  largely  to  the  greater  number  of  working  days  in  October. 

The  table  below  shows  October  production  in  the  last  ten  years  and 
cumulative  production  during  the  first  ten  months  of  each  year.  It  is  seen 
that  only  three  times  during  the  nine  years  preceding  was  the  October  1923 
output  exceeded  in  the  corresponding  month.  Cumulative  production  to 
the  end  of  October  totaled  462,647,000  tons,  a  record  nearly  equal  to  that 
of  1920,  and  exceeded  only  by  that  of  1918. 

Production  of  Soft  Coal  in  October  and  Cumulative  Production  in  First  Ten 
Months  of  Last  Ten  Years  (Net  Tons) . 
Total 
Jan.l-Oct.ZX 
353,450,000 
352,075,000 
413,496,000 
460,064,000 
495.307.000^ 


Year —  October. 

1914 37,685,000 

1915 44,198,000 

191ft. 44,807,000 

1917.    48,337,000 

1918 52,300,000 


Year —  October. 

1919 57,200,000 

1920 53,278,000 

1921 44.678,000 

1922 44,907,000 

'•1923 49,171,000 


Total. 
Jan.  1-Oct.  31 
409,619,000 
462,834.000 
374,467,000 
316.551,000 
462,647,000 


ANTHRACITE. 
Practically  no  anthracite  was  mined  on  Nov.  12,  which  was  observed  by 
the  anthracite  miners  as  Armisice  Day,  and  production  declined  to  1,725,- 
000  net  tons,  a  decrease  of  242,000  tons,  or  12.3%.  This  figure  is  based 
on  the  number  of  cars  loaded  by  the  principal  anthracite  carriers,  and  in- 
cludes allowances  for  mine  fuel,  local  sales,  and  dredge  and  washery  coal. 
Loadings  during  the  present  week  began  at  a  high  rate,  and  should  there  be 
no  unusual  interruptions  it  seems  probable  that  the  total  output  will  exceed 
2,000,000  tons. 

Estimated   United  Slates  Production  of  Anthracite   (in  Net   Tons). 


-1923- 


Week.     Cal.Yr.toDatc 

Nov.     3 1,373,000       80,664.000 

Nov.    10 1,967,000       82,631,000 

Nov.   17 1,725,000       84,356,000 


-1922- 


Week.  Cal.Yr.toDate 
1,872.000  38,523  000 
1,897.000  40,423,000 
2,230,000       42,653,000 


BEEHIVE  COKE. 
The  production  of  beehive  coke  continues  to  decline  steadily.  The  total 
output  in  the  week  ended  Nov.  17  is  estimated  at  246.000  net  tons  as  against 
255,000  tons  in  the  preceding  week.  The  principal  factor  in  the  decline 
was  a  decrease  of  8,000  tons  in  Pennsylvania  and  Ohio.  Production  in 
Connellsville  region,  acoording][tolthc  Connellsville  "Courier,"  decreased 
f.-om  181,920  to  178.760  tons.\i  »,.,         j&jlhj 


Dec.  1 1923.] 


Till-:    CHRONICLE 


.  •» 


Estimated  Production  of  Beehive  Cok. 

Week  Ended IS  KUJ 

17   .Y«»r.  10  Wot.  18 
1923.0      IS23.B      1922.  Dfl 

I'ennsvlvunia  Sc  Ohio 196.000  20 

14.000     13.000     21.000 

\la..  Ky..  Tenn.  i  (;:i...    17.000     18.000     -'0.000        '.<: 

Virginia 10.000     10.000       9.000         t 

Colorado  and  New  Mexico    5.000      0.000      6.000 

Ongton  and  Utah.    -       5.000       5.000       5.000        243.000         17 

Urn-      3        -total 246.000  266.000  264.000  ;.000 

Dall7  average -1-1.000     43.000     44.000  60.000  23.000 

Subject  to  revision.     '•  Revised  from  art. 

WKKKI.Y  <Hli'Ml'.N t.s  THBOUOB  HAMPTON  ROADS 

Xjm  '   —  •>(   Bampton  Roada  increased  sharply  In  the  week 

ended  Nov.  17.     The  quantity  <>f  soft  coal  handled  oyer  th 

hi  Increase  of  107,378  tons,  or  bn- 

iired  iii  dumpings  for  all  destinations,  with  the 
u  the  tonnage  for  the  fi  ■mnt  and  other 


Depression   Continues  in   Coal  Markets,  Say  the  Trade 

Journals. 

Illustrative  of  the  state  of  trade  in  tho  bituminous  coal 

markets,   the   "Coal  Trade  Journal"  on   Nov.  2S  made  the 

rvation  that:  "The  complexion  of  the  bituminous  market 

at  time  would  serve  as  a  good  substitute  for  the 

well-known  leopard's  skin.     The  market  has  this  advantage 

r  the  nocturnal  beast — it  is  able  to  vary  the  location  of 

In  the  same  general  tone  the  report  goes  on  as 

folio 

Gloom  Is  less  murky  in  New  York  and  Philadelphia ,  while  in  those  markets 
further  West  where  bituminous  coal  is  a  greater  factor  in  the  domestic  1 1 
the  losses  due  to  high  temperatures  are  somewhat  compensated  by  a  tight- 
■ip  in  spot  quotations  on  screenings.      Depression  appears  to  In'  strong- 
■l  Buffalo-Columbus   and   Cincinnati-Louisville   territories. 
Lake  cargo  dumpings  hold  well  above  SoO.OOO  tons  per  week.     For  the 
week  7a.  m.  Nov.  19  the  total  was  890,874  tons.     More  important. 

however,  is  the  fact  that  cargo  and  fuel  dumpings  combined  at  the  close  of 
business  Nov.  18  were  65.199  tons  ahead  of  the  total  for  the  entire  season 
of  1918 — heretofore  the  record  year  in  Lake  traffic.  With  dumpings  for 
the  rest  of  the  season  still  to  be  heard  from,  the  cargo  figures  alone  will 
probably  pass  the  30. 000. 000-ton  mark.  During  the  week  ended  last 
-day  43  cargoes  discharged  approximately  395,000  tons  at  the  head  of 
the  La 

Price  movements  as  a  whole  last  week  had  little  effect  upon  the  general 
Comparing  quotations  listed  below  with  those  for  the  week 
i    Nov.   17.  changes  were  shown  in  30.3rt    of  the  figures.      Of  these 
char.-  represented  advances  ranging  from  5  to  40  Cents  and  aver- 

aging 16.2  cent-.     Th  -  reductions  ranged  from  5  to  50  cents  and  averaged 
cents.     The  straight  average  minimum  for  the  week  was  $]  80,   the 
same  as  the  week  preceding.      The  straight  average  minimum  rose  _»  cents 
\  year  ago  the  averages  were  $3  55  and  S3  91.  respei  tlvely. 
Although  anthracite  production,   barring  holiday   losses,   still  hovers   in 
the  D<  lod  of  2.000.000  tons  per  week,  high  dollar  quotations  on  do- 

rnestlc  sizes  show  little  change,  except  on  egg.  which  is  weaker.      However, 
to  pay  extravagant  premiums  is  lessening  and  the  tonnage 
diminishing.     On  the  whole,  the  steam  situation  Is 
itly  improved — but   only  slightly.     The  head   of  the    Lakes   is   taking 
a  more  cheerful  view  of  prospects,  although  only  48.000  tons  were  discharged 
>«k. 

The   buying  of  soft    coal   continues   very   quietly,   weather 

ditions  having  much  to  do  with  the  volume  according  to 

J  Age"  of  New  York,  which  in  its  issue  of  the  29th 

summed  up  conditions  in  the  market  as  follows: 

Th.  I  market  lacks  the  usual  November  snap.     Buying  of  free 

Ing  done  very  quietly  and  cooler  weather  is  needed  to  '  olster  up 
Current    needs  are   taken   care  of  only  when   the  lowi 
nl.     With  tin    I  on  drawing  to  a  close  the  mines  shippini 

:  and   mora  closings  are  reported      This 
■  n  has  been  reflected  in  the  volume  of  screenings  available  for 
buyers  in   the   West    and   has  resulted   in  a  stiffening  of  prices. 

lucl  ion  of  prices  in  practically  all  Western  n  while 

■lot    -ho.  ed    more  strength.     The  tidewater    in., 
ngthencd  by  a  practically  cleaning  up  of  d 

ol\    need  last   week  to  toe  level  attained  on 
Ing  I  so.  an   in  i  to  ee  point  i  Brum 

price  wa  idlng 

■he    Index   registered   330.    with   .m   avei 

o.-ded     in     Springfield.     Indiana  ami     W( 

I  lock  I  tig.  I'oeahonias,  I'll  tsburgh ,  Clearfield  and  Kanawha  ci 

hippers  sec  n   raj    of  hope  In   '  cd   number  of 

omrie       hut    IK  .•    01  del 

n  smokeli 

llol 

[Still    in    St 
\  ist   in  I  he  <  'ineinn 
liable,   all  hough   m 

Is  little  di    nand  n 
1  'le\  eland   lei 

curtailed  in  keeping  with  (hi 
■  ill . ■•  I  io  .,     light   ■ 
ted  from  Mew  En  -I  ind,  but 
nod    up        \    -light    oncouri  nl    In    the 

inthraeii. 

■    I  li.it    It    will  |.'  I ill   ol   I  hi    in    1 

I  '    lo.ind    eel 

'  ■"•>'   mil  pea     Izi  .  much  more  in  evidence      Steam 

il  ion  looks  brighter.      lieporl  ■  from  I  ■ 

I    or     \inerie.in    competition    in    thi'     \lelr 

Hampton  Ro  ei    for  all 

net  i 
ek. 


John   G.    Lonsdale,   of  St.    Louis,   Says   Federal    Reserve 

System    Should    Be    Hailed    as    Savior    from 

Commercial    Crises. 

"The  Federal  Reserve  Banking  B  the 

ic  of  Inflation'  In  1920  _i  am  'chili I  • 

ami  should  lie  balled  by  bush 
mercial   crises  rather  than   thought! 
John  <;.  Lonsdale,  President  of  w.     -        ■..,!  Bank  • 
merce  in  St  Louis,  in  a  spe*  eh  tx 
Men  latlon  on  Nov.  26.    Mr.  Loi  liiihis; 

lar  respects  to  Individuals 
through  the  Ri  System  politl 

distress.    He  called  upon  the  bush  intry  to 

an  active  interest  in  order 
BUCh  matters  as  the  ores,. rvation  o  iii  from 

political  experimenting.    "So  mlnutelj 
ami  Individual  welfare  dependent 

plication  <>f  this  credll  reservoir  I  mercial 

needs,"  said  Lonsdale,  "that  it  should  the 

Supreme  Court  from  political  Influen  •  He  pointed  out 

thai  the  charter  of  the  Federal  &  and 

that  if  ihe  campaigns  against  th<  i  continue  unchal- 

lenged doubt  would  naturally  .arise  in  tin-  minds  of  the  peo- 
ple as  to  the  worth  of  the  presenl  efficient  banking  sen 
unnecessarily  making  it  political  fodder  for  the  Presidential 
campaign  of  1932,  as  the  central  bank  issue  has  become  in 
the  past,  all  at  the  expense  of  tic  prosperity. 

lie  said ; 

The  Federal  I'  to  us  born  of  • 

of  the  :  the 

in   1 »  1  1.     The  seooi 
in    1816  I    hi    1841.      1 

.  th  varj  i:  -  -  until  thi 

:ion« 
■  s  with  minimum  currency. 
I  i     ]  ■• 

i  venturesome-like  from  one  cycle  to  another  with  the  expectancy 

.irly    elie  ,    w  IthoUt    evi  ::    a    ■ 

storms. 

ne  the  Federal  Reserve  Act  in  1918.     Hardly 
when  the  uncertainty  of  war  hit   it   in   1014.      It  carried  through.     Its  war 

I  has 

For  tiiis    :  ited  worth,  bui  "ong 

behalf,  and   I-  iy   to 

Tin  u  ith   wliii  h    ]'  .iiich 

title 
-..■."       It  -  ,    k.  ep    ll' 

th.  in    the 
•  11  ition. 
I    is  the  bankers'  hank;  the  custodian  of  tin-  ..  banking  i 

the  (■■  .  it  ghoul  I  shape 

i  administ 

■  o'  the  faflun 
■ 

i  of  its  t  and  make 

Ith  member  b 

■ 

rid   and   familiar  with 

The    h 

Bank  i 

the   other    hand,    she    o    i 

In  no 
the  i  ■' 

I      ■'■  '■ 
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a  man  daja  forward      Let  to  present  business  condl- 

Id : 

Iter  in  th<  bu  i  dnery.     The 

on  the  horiaon,  and 

ill  the  ui  that  have 


advanced,  pricea  cannol  be  reduced  in  the  face  of  heavy  taxation  because 
the  payee  of  taxes  la  Invariably  the  ultimate  oonaumer.  In  addition  to  this, 
there  oannol  be  laatlng  prosperity  without  profits;  business  is  entitled  to  and 
must  receive  a  reasonable  profit,  and  the  passing  of  dividends  1b  not  a  logical 
or  Stable  moans  tn  sucli  an  end. 


Current  Events  and  Discussions 


Th«    Week    With   the   Federal    Reserve   Banks. 

Increases  iii  till  classes  of  earning  assets,  including  $48,200,- 

(XX)  m  discounted  hills,  St. ".(H), (MX)  in  acceptances  purchased 
in  open  market  and  $11,100,000  in  C  8.  (iovrrnment  se- 
curities, together  with  an  increase  of  $23,200,000  in  Federal 
Reserve  note  circulation  and  a  decline  of  $15,600,000  in 
casli  res.rws.  are  shown  in  the  Federal  Reserve  Board's 
vly  consolidated  statement  of  condition  of  the  Federal 
Reserve  Hanks,  as  at  dose  of  business  on  Nov.  28  1923,  and 
which  deals  with  the  results  for  the  twelve  Federal  Reserve 
banks  combined.  The  reserve  ratio  declined  from  77.1% 
to  76.4'  i  .  the  latter  ratio  being  identical  with  that  reported 
a  year  earlier.  After  noting  these  facts,  the  Federal  Reserve 
Board  proceeds  as  follows: 

The  Federal  Reserve  Bank  of  Chicago  reports  the  largest  increase  in  hold- 
ing- of  disco  uated  bills,  $21,300,000.  Boston  reports  an  increase  of  $19,- 
600.000.  Wen  Vork  an  Increase  or  $6,200,000,  and  Philadelphia,  Atlanta 
and  San  i  .   ease  of  $4,400,000-     Declines  of  $3,700,000 

are  shown  for  Richmond,  So. 000. 000  for  St.  Louis.  $3,500,000  for  Minne- 
apolis, and  an  aggregate  decline  of  $1, 200, 000  for  Cleveland,  Kansas  City 
and  Hall as.  Holdings  of  paper  secured  by  U.  S.  Government  obligations 
ised  by  SI  1. 000.000  and  on  Nov.  28  aggregated  $382,600,000.  Of 
this  amount .  $2  is. 900. 000  was  secured  by  Liberty  and  other  U.  S.  bonds, 
$1  IS. 500.000  by  Treasury  notes  and  $15,200,000  by  certificates  of  indebted- 
ness. 

The  largest  Increase  in  Fe.leral  Reserve  note  circulation,  -viz.,  by  $9,900,- 
000.  is  reported  by  the  Federal  Reserve  Bank  of  Philadelphia.  Cleveland 
reports  an  increase  of  $7,900,000.  Boston  an  increase  of  $4,100,000  and 
Cnic.ago  as  increase  of  S3. 200. 000.  while  St.  Louis,  Richmond  and  Kansas 
City  show  smaller  increases,  totaling  $4,000,000.  Decreases  of  $3,300,000 
and  $1,800,000,  respectively,  are  shown  for  New  York  and  San  Francisco, 
and  a  total  decrease  of  SI. 300,000  for  the  three  remaining  banks. 

Gold  reserves  declined  by  $23,000,000  during  the  week.  Decreases  of 
$26,100,000.  $16,200,000  and  SI  1,300,000  are  reported  by  New  York,  Chi- 
cago and  Boston,  respectively,  while  Cleveland  shows  an  increase  of  $11," 
000.000.  Richmond  an  increase  of  $10,500,000,  and  Philadelphia  and  St. 
Louis  each  an  increase  of  $9,200,000.  Reserves  other  than  gold  increased 
by  $7,400,000.  and  non-reserve  cash  declined  by  $13,100,000. 

The  statement  in  full,  in  comparison  with  the  preceding 
week  and  with  the  corresponding  date  last  year,  will  be  found 
on  subsequent  pages,  namely,  pages  2411  and  2412.  A  sum- 
mary of  changes  in  the  principal  assets  and  liabilities  of  the 
Reserve  banks,  as  compared  with  a  week  and  a  year  ago, 
follows: 

Increase  (+)   or  Decrease   ( — ) 

■Since 
Nov.  21  1923.         Nov.  29  1922. 

Total  reserves —15,600,000  —5,500,000 

Gold  reserves — 23,000,000  +39,600,000 

Total  earning  assets +63,800,000  —45,800,000 

Discounted  bills,  total +48.200,000  +144,300000 

Securedby  U.  S.  Govt,  obligations +41,000,000  +67,400,000 

Other  bills  discounted +7,200,000  +76,900,000 

Purchased  bills +4,500.000  +29,800,000 

United  States  securities,  total +11.100,000        — 220,000,000 

Bonds  and  notes +3.000,000  —91,000,000 

U.  S.  certificates  of  indebtedness +8,100,000        — 129,000,000 

Total  deposits —2,900,000  +78,400,000 

Members' reserve  deposits — 10,000,000  +73,400,000 

Government  deposits +8,700,000  +1,400,000 

Other  deposits —1,600,000  +3,600,000 

Federal  Reserve  notes  in  circulation +23,200.000  +83,500,000 


The    Week    with    the    Member    Banks    of    the    Federal 

Reserve  System. 
An  aggregate  reduction  of  $118,000,000  in  demand  de- 
posits, accompanied  with  declines  of  $45,000,000  in  loans 
and  investments  and  of  $37,000,000  in  accommodation  at 
the  Federal  Reserve  banks,  is  shown  in  the  Federal  Reserve 
Board's  weekly  consolidated  statement  of  condition  on 
Nov.  21,  of  767  member  banks  in  leading  cities.  It  should 
be  noted  that  the  figures  for  these  member  banks  are  always  a 
week  behind  those  for  the  Reserve  Banks  themselves .  Loans 
and  discounts  decreased  by  $31,000,000;  declines  of  $15,- 
000,000  in  loans  on  United  States  Government  securities 
and  of  863,000,000  in  all  other,  largely  commercial,  loans 
and  discounts  being  offset  in  part  by  an  increase  of  $47,000,- 
000  in  loans  on  corporate  stocks  and  bonds.  Investments 
of  all  reporting  banks  show  a  reduction  of  814,000,000,  de- 
clines of  817,000,000  in  United  States  bonds,  $11,000,000 
in  Treasury  notes  and  $8,000,000  certificates  of  indebtedness, 
being  partly  offset  by  an  increase  of  $22,000,000  in  other 
bonds,  stocks  and  securities.  Further  comment  regarding 
the  changes  shown  by  these  member  banks  is  as  follows: 

Loans  and  discounts  of  member  banks  in  New  York  City  declined 
$24,000,000:  loans  secured  by  United  States  Government  obligations  de- 


creased $12,000,000,  and  all  other,  largely  commercial  loans  and  discounts, 
$4  1,000,000,  while  loans  secured  by  corporate  stocks  and  bonds  Increased 
$32,000,000.  Investments  of  these  banks  declined  $22,000,000,  the  larger 
decrease  of  $28,000,000   In    United   states   Government  securities  being 

partly   offset    by   an    inrrease   of  $6,000,0000   in   other   bonds,    stocks   and 

securities. 

Demand  deposits  (net)  show  declines  In  most  of  the  Fede  Rcserveral 
districts.  The  New  York  District  shows  a  decrease  of  $31 ,000,000,  Chicago 
$80,000,000,  Boston  $23,000,000,  and  San  Francisco  $14,000,000.  Gov- 
ernment deposits  of  all  reporting  members  decreased  $18,000,000,  and  time 
deposits  $6,000,000. 

Reserve  balances  of  all  reporting  member  banks  show  a  doclino  of  $15,- 
000.000  and  cash  in  vault  a  decline  of  $9,000,000.  Member  banks  in 
New  York  City  report  an  increase  of  $7,000,000  in  reserve  balances  and  a 
decline  of  $2,000,000  In  cash. 

Borrowings  from  the  Federal  Reserve  banks  of  all  reporting  institutions 
show  a  reduction  for  the  week  from  $504,000,000  to  $467,000,000,  or  by 
$37,000,000,  as  compared  with  a  reduction  of  $32,000,000  in  the  borrowings 
of  member  banks  in  New  York  City. 

On  a  subsequent  page — that  is,  on  page  2412 — we  give 
the  figures  in  full  contained  in  this  latest  weekly  return  of  the 
member  banks  of  the  Reserve  System.  In  the  following  is 
furnished  a.summary  of  the  changes  in  the  principal  items  of 
assets  and  liabilities  as  compared  with  a  week  and  a  year  ago: 

Increase  ( + )  or  Decrease  ( — 

Since 
Nov.   14   1923.  Nov.  22   1922. 

Loans  and  discounts — total — $31,000,000    +$709,000,000 

Secured  by  U.  S.  Government  obligations.  ■ — 15,000,000       — 77,000,000 

Secured  by  stocks  and  bonds +47,000,000        +76,000,000 

All   other —63,000,000      +710,000,000 

Investments ,  total — 14,000,000       — 53.000,000 

U.S.  bonds —17,000,000     —127.000,000 

U.  S.  Treasury  notes — 11,000,000      +155,000,000 

U .  S .  certificates  of  indebtedness — 8,000,000       — 28.000,000 

Other  bonds,  stocks  and  securities +22,000,000       — 53,000,000 

Reserve  balances  with  Federal  Reserve  banks  — 15,000,000        +14,000,000 

Cash  in  vault — 9,000,000         — 4,000,000 

Government  deposits — 18,000,000     — 1 17 ,000 ,000 

Net  demand  deposits —118,000,000      +119,000,000 

Time  deposits — 6,000,000     +363,000,000 

Totalaccommodations  at  F.  R.  banks — 37,000,000      +107,000,000 


Continued   Improvement   in   Austrian   Finances. 

The  first  coupon  of  the  Austrian  Government  guaranteed 
loan,  falling  due  to-day,  draws  attention  to  the  progress 
which  has  been  made  in  the  reconstruction  of  Austrian 
finances.  From  the  monthly  reports  of  Dr.  Zimmerman, 
who  is  serving  as  Commissioner-General  for  Austria  and 
under  whose  direction  the  financial  and  administrative  re- 
forms are  being  carried  out,  it  is  possible  to  trace  this  progress 
in  an  exceedingly  definite  manner.  Unofficial  advices  re- 
garding his  reports  state: 

The  gross  receipts  of  the  customs  and  of  the  tobacco  monopoly,  which 
form  the  primary  security  for  the  Guaranteed  Loan,  there  being  no  charge 
on  these  receipts  ahead  of  the  service  of  the  loan,  amounted  during  the  first 
ix  months  of  1923  to  78,600,000  gold  crowns,  or  well  over  twice  the  re- 
quirements for  six  months'  for  interest  charges  and  sinking  fund  on  the  loan. 
The  monthly  average  of  customs  and  tobacco  receipts  for  the  first  half  of 
1923  was  about  13,100,000  gold  crowns,  but  since  the  end  of  the  half-year 
a  considerable  increase  in  the  monthly  collections  has  been  shown.  Col- 
lections in  July  amounted  to  16,100,000  gold  crowns,  in  August  to  16,800,- 
000  gold  crowns,  and  in  September  to  17,300,000  gold  crowns.  In  both 
August  and  September  collections  were  at  the  rate  of  more  than  three  times 
interest  and  sinking  fund  requirements  on  the  Guaranteed  Loan. 

The  reconstruction  program,  which  contemplates  that  the  Austrian  Gov- 
ernment shall  be  in  a  position  to  balance  its  budget  by  1925,  provided  that 
in  the  meantime  the  excess  of  the  Government's  expenditures  over  its 
revenues  should  be  met  from  the  proceeds  of  the  Guaranteed  Loan.  Under 
this  program  a  maximum  deficit  in  the  Government's  accounts  for  the  first 
half  of  1923  in  the  amount  of  141,000.000  gold  crowns,  was  contemplated. 
With  the  stabilization  in  the  value  of  the  crown  since  October  1922 ,  and  with 
the  results  of  legislative  measures  providing  for  increased  taxation  becom- 
ing apparent,  the  Government's  actual  receipts  for  this  period  have  far 
surpassed  expectations.  Expenditures,  on  the  other  hand,  have  been  suc- 
cessfully held  within  the  limits  set  in  the  reform  plan,  with  the  result  that 
the  deficit  for  the  half-year  amounted  to  about  85,000,000  gold  crowns, 
instead  of  141,000.000  as  contemplated,  a  saving  of  56,000,000  gold  crowns, 
or  about  $11 ,200,000.  For  the  last  half  of  1923  a  maximum  deficit  of  about 
80,000.000  gold  crowns  is  authorized.  This  is  a  monthly  average  of  13,200,- 
000  gold  crowns,  and  the  deficit  reported  for  July  of  about  6,000,000  gold 
crowns  shows  that  the  Government  is  continuing  to  effect  large  savings  over 
the  amounts  contemplated  in  the  reconstruction  program. 

As  a  result  of  the  deficit  in  the  Government's  accounts  during  the  first 
half-year  being  smaller  by  over  $11,000,000  than  was  contemplated,  it  was 
not  necessary  for  the  Commissioner-General  to  make  as  large  releases  from 
the  proceeds  of  the  loan  as  had  been  anticipated.  Consequently  Dr.  Zim- 
merman states,  in  his  eighth  report,  dated  Sept.  21  1923:  "I  have  at  my 
disposal  a  portion  of  the  yield  on  the  loans  which  will  enable  me  to  meet 
certain  expenditures  not  provided  for  in  the  scheme,  or,  should  occasion 
arise  at  a  later  stage,  to  make  up  any  shortage  of  receipts  as  compared  with 
the  program  estimates." 

Monetary  conditions  have  continued  to  improve  as  confidence  grows 
in  the  success  of  the  reconstruction  program  and  in  the  ability  of  Austria, 
with  the  aid  furnished  by  the  internationa  Guaranteed  Loan,  to  work  out 
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Its  economic  and  financial  salvation.  The  value  of  [In-  Austrian  paper 
crown  as  measured  by  the  dollar  exchange  rate  ha.s  not  been  subject  to 
any  appreciable  fluctuation  since  October  IB22.  The  Itock  of  '• 
Currencies  at  the  command  of  the  new  independent  bank  of  lame,  the 
Austrian  National  Bank,  has  grown  steadily.  At  the  end  of  October 
J  (?old  and  foreign  currency  reserves  of  the  hank  Mood  at 
tOO. 000  gold  crowns,  as  compared  with  08.000,000  k'old  CTOWne  at  the 
time  the  new  bank  was  opened  in  January  1823.  The  note  circulation 
at  the  same  date  was  equivalent  to  ">  15.000.000  frold  crowns,  an  I  the 
reserve  ratio  ma,  therefore,  over  51ri.  Hank  deposits  place  I  abroad 
during  the  years  when  the  value  of  the  paper  crown  was  Undergoing  head- 
long depreciation  have  been  brought  home  in  increasing  amounts  as  con- 
fidence In  the  new  regime  improves,  and  there  h.s  been  a  considerable 
Influx  of  foreign  capital.  At  the  end  of  August  1023  the  combine 
posits  of  commercial  and  savings  banks  v.  ere  nearly  IS  times  as  trr, 
they  were  in  September  1922.  before  the  adoption  of  the  reconstruction 
program. 

Although     there    wma    considerable    dislocation    of    trade    and    industry 
during  the  first  par;  of  the  new   regime,  owing  to  the  effect!  of  transition 
from  a  period  of  constant  inflation  to  one  of  stabilization  and  to  th. 
■daeaJ  of  large  numbers  of  surplus  Government  employees,  coalitions 

In  recent  months  an-  apparently  getting  steadily   bet  (it.      This  is  perhaps 

best  Indicated  by  the  ngures  for  unemployment.     At  the  cad  of  February 
the  number  of  unemployed  receiving   aid  from  the  Government    bad 

risen    to    169.147.      Sin  nnie.    however,    there    has    been    a    Steady 

diminution   in   the  number,   and  according  to  the  latest   available  0 
only  77,000  were  unemployed,   the  reduction  since  the  high   point   at   the 
end  of  February  having  been  well  over  .")()'  |  .      The  cost  of  li\  itig.  according 
to  the  Index  numbers,  reached  a  high  point  at  the  end  of  .lane;  since  then 
has  di  somewhat  and  during  recent  months  appears  to  have  become 

fairly  well  stabilize  1. 

Industrial    production,    according    to    Dr.    Zimmerman,    has    been    ta- 
ng,   as   shown    by   the   figures   for   the  output  of  the  wood-working 
and  paper  industry  and  by  the  figures  for  railroad  ton-miles.      Conditions 
In  the  textile,  chemical  and  other  industries  also  show  a  notable  improvement . 

Finally,  there  has  been  some  improvement  in  the  trade  balance.  The 
excess  of  imports  during  the  first  half  of  192:5  amounted  to  27s. 000, 0,00 
gold  crowns,  as  compared  with  303.000.000  during  the  first  half  of  1922. 
Furthermore,  there  is  evidence,  in  Dr.  Zimmerman  s  opinion,  that  Austria's 
Imisible  exports  now  more  than  compensate  for  the  deficit  in  the  trade 
balance. 


Max    Horwitz,    of    Hallgarten    &    Co.,    to    Join 
the   Mercurbank   (Vienna)    Directorate. 

Max  Horwitz,  a  member  of  Hallgarten  &  Co.,  will  be  elected 
a  director  of  the  Mercurbank  of  Vienna,  Austria,  representing 
the  American  banking  group  which  recently  floated  100,000 
shares  of  Mercurbank  stock,  according  to  an  official  state- 
ment. Directors  of  the  Mercurbank  include  leading  capi- 
talists of  Austria,  representing  various  industries,  including 
iron,  coal,  paper,  glass,  chemical,  textiles,  oil  and  locomo- 
tives, machinery  and  railroad  equipment  building.  In 
addition  to  the  Mercurbank  managers,  Ernst  Schwarz, 
Jacques  Kahane,  Berthold  Reichenberger,  Heinrich  Stein- 
bach  and  Dr.  Alfred  Stern,  the  directors  are:  Dr.  Eugen 
Brettauer,  Max  Chavanne,  Dr.  Julius  Hochapfel,  Dr.  Paul 
Pallester,  Ing.  Otto  Pick,  Ing.  Josef  Rosshaendler,  Ing.  Dr. 
Alfred  Mandl  and  Joseph  Vinzl  Jun,  all  of  Vienna;  Paul 
Bernhard  and  S.  Bodenheimer  of  Berlin;  Dr.  Xaum  B. 
Glassberg  of  London;  Mor.  Berger,  Budapest;  Con  Carols 
Maristany  Benito  and  Don  Eduardo  Recasens  Mercade  of 
Barcelona,  and  Dr.  Georg  Hirschland  of  Essen.  E.  Schwarz, 
general  manager  of  the  Mercurbank,  who  came  to  the 
United  States  in  connection  with  the  recent  Mercurbank 
stock  offering,  says: 

The  Investment  of  American  capital  In  Austria's  banking  Institutions 
and  election  of  representative  American  bankers  to  the  directorate!  of 
Austrian  banks  is  of  major  Importance  to  both  countries.  The  improved 
feeling  regarding  Austria  Is  well  indicated  by  the  extensive  invest m< 
standard  Austrian  Issues,  for,  In  addition  to  the  Austrian  Government  loan 
and  Mercurbank  financing  American  capital  has  recently  been  tan 
In  the  Austrian  Discount  Co.  and  the  Boden-Credit-Anstalt . 

The  Mercurbank,  established  in  Vienna  In  1887.  ranks  to-day  as  ono  or 
the  large  Austrian  banks.  It  maintains  a  number  of  offices  in  Vienna  and 
numerous  branches  In  other  Austrian  cities.  Prior  to  the  war  it  had 
branches  throughout  what  are  now  Hungary,  Poland.  Czechoslovakia  and 
a  part  of  Rumania.    Theso  are  now  operated  by  Independent  banks,  in 

which,  however,   the   Mercurbank  still  holds  a  substantial  and  Influential 

Merest,  with  n  ition  on  the  respective  directoi 

In  view  of  its  geographical  position  and  as  a  result  of  the  existence  of 
lOng-drtabllahed  financial  and  Industrial  organizations.  Austria  is  and 
always  will  remain  the  commercial  and  Industrial  centre  of  (  Yrilral  Kurope. 
The  •  rents  following  the  close  of  the  late  war.  ■with  the  creation  of  the  \ari- 

?""  '  •"  states.  '  formed  in  part  from  the  old   Lustra  Sungarian 

Empire,   have  only   served   to  emphasize  this. 

Dividends  on  Blercurbana;  .stock,  it  is  stated,  arc  declared 

annually  in  (lie  first   half  of  the  year,  covering  the  preceding 

calendar  year,   and   dividend   payments   pertaining   to  the 
share    reprc  ented  by  these  Amen  ires  will  be  distrib- 

uted by  Central  Union  Trust  (',,.  to  certificate  boldei 
dollarsal  tb  of  exchange  prevailing  al  the  time  payment 

ceived  in  New  York. 
The  offering  in  New  York  of  stock  of  the  Mercurbank  <>f 
referred  to  in  our  issue  of  N  ov.  K),  page  2049. 

Increased    Values    of    British     Imports    Due    to 
Heavier    Cotton    Purchases. 

1  Official  detailed  figures  of  the  British  Board  <t  Trade  dis 
,'1"-'"  thai  tin-  increased  \,-,iue  of  British  imports  in  October 
compared  to  September  was  due  largely  to  baai  ler  purcb  i 


of  cotton.     Total  October  imports  amounted  ''11.731, 

an  Increase  >>f  £16,649,160  over  September.  The  Hankers 
Trust  Co.  or  New  York  is  advised  by  its  English  information 
Service  that  cotton  imports  accounted  for  aboul  ^ooo.ooo 
of  thai  Increase.  Imports  of  foodstuffs  Increased  more  than 
£6,000,000  and  Imports  of  aon-ferrous  metal*  and  manufac- 
tures, silk  and  textile  manufactures  ami  manufactured  oils 

were  also  ahove  those  for  September.  'Die  sdVaCSS  made 
public  by  the  Hankers  Trust  Co.  Nov.  _' I  also 

Hritish  ,Xp.,rts     home  products,   j,,   October  amountlm?  to   j.71    ;22.931 
«ere  r7.488.787  above  the  rahie  of  Septemi  at  In- 

creases were  a-   follow  - 

'as*  over 

,,       ,  hrr. 

\:'T     -  -  ■'•  I"''  Hi              il.2H.V74l 

<  otton  yarns  and  manufactures  I  '.  <it',ti  7  »| 

Iron  and  steel  and   manufactures  <>7 

Textile    materials  2.3051442 

Earthenware,  k-ia-s,  vV.<-  \;W2  ,,,; 

vehiclee... i  - 

lint  ish  coal  exports  in  October  tot  din-  :r^n 

L .000,000  tons  greater  than  September  experts.     Considerable  itnTeasee 

were  apparent  in   the  coal   shipments  to   (.errnany.    Krai 


Movement  in  the  Credit  Operations  of  the  Credit 
Department  of  the  Italian  Postal  Administration. 
The  following  statement  showing  the  movement  in  the 
credit  operations  of  the  credit  department  of  the  Italian 
Postal  Administration  during  the  third  Quarter  of  this  year 
(July-September  1923)  lias  come  to  us  from  the  Royal  Ital- 
ian Embassy  at  Washington: 
Total  deposit  at  the  end  of  second  quarter Lin  56.508.879  '<J 

„                                                  Tro)  Amount. 

New  Deposits —                           action*.  Lire. 

gash- Ii7;s<i  ici  is, 

(hecks. 3,:il!,  18,092.514.1 

Letters  of  credit .172  52.215.06 

interest  registered 17  262 

Totals .451 .  197     182.333.321  56  182.333.321 .56 

Total 238.837 .201 . 1 2 

I!  ithdrawals — 
Sight  drafts. 3,377      162,080 

Letters  of  credit 20.216     166. 111. 269. .53 

Checks 3, 3_>.(        18.319.912.09 

Tota,s--- --- -  26.917     184.431.182.-..'      1SI.I.U  .  182.52 

Credit  of  depositors  on  September  30  1923 54. 406,018. 60 

VARIATIONS  IN  CTTMBBB  of  A.OOOUNT8. 

New  Accounts  Accounts  Closed 

lecounis  on       Opened  during  Total.  During  Accounts  on 

.id  Quarter.  3,;  Quarter.        Sept.  30  1923. 

180  8.27s  8.240 
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Italian  Ship  Subsidies — Reorganized  System  Restricta 
State   Aid    Almost    Entirely   to   the    Mediterranean. 

The  reorganized  Italian  steamship  subsidy  system  which 
was  put  into  operation  early  in  1923  by  the  Mussolini  Admin- 
istration, will  be  confined  through  1924  and  indefinitely  from 
year  to  year  unless  occasion  arises  to  modify  some  of  the 
contracts  signed  in  April,  says  E.  T.  Chamherlain  of  the 
Transportation  Division  of  the  Department  of  Commerce  in 
the  Nov.  2G  issue  of  Commerce  Reports.     It  is  stated  : 

Under  the  war  Bjetem  by  -which  the  essentia]  rentes  were  operated  for 
the  account  of  the  State,  the  (lovernment  in  1921  22  spent  29S.S00.0O0  lire 
for  3,800.000  miles  traversed.  The  present.  subsidy  s\stetn  involves  an 
expenditure  of  147.800.000  Ilro  for  3.523.000  miles  and  is  ■  consolidation 
under  19  contracts  of  the  pre  war  Italian  system  and  the  former  Austro- 
II 1. iik-aria n  system.  Before  the  war  those  systems  were  in  national  a_s  well 
as  commercial  competition  and  various  routes  w,  re  duplic.it, d.  involving 
Increased  expense  and  pecuniary  loss  to  Null  nations.  \t  that  time  the 
Italian  lines  traversed  3. <»20. dOO  miles  for  an  HlHHSUl  subside  ,.f  approxi- 
mately 26.000.000  lire,  the  Austro  Bulgarian  ttnea  8,780.000  mflee  for  an 

aggregate  subsidy  of  18,800,000  crowns,  in  all  nearly  7.700,000  mile*  for 
total  subsidies  approximating  88.000.000.  The  cost  under  the  19  con- 
tracts at  current  exchange,  rates  is  about  S6.625.000,  and  organized  effort 
toward  a  single  Italian  aim  has  replaced  the  duplication  of  effort  resulting 
from  national  rlvali  1 

None  of  the  lines  now  suhnidin  d  operates  beyond  the  Straits  of  ClbralUr 
on  the  LtlanttC  and  only  ana  of  tin'  ss  routes  OOVCrod  by  the  19  contracts 
reaches  the  Pacific  Ocean.  Italy  is  subsidizing  ono  voyage  a  month  to 
Shanghai,  one  a  month  to  <  'alcutta.  two  ■  month  to  Uombay.  and  19  a  year 
to  '/.an/lbar.  stopping  at.  ports  In  the  Kalian  Colo!  1,-s  of  lrltrea  on  the  Red 
id  Italian  Noma  I II  oid  on  the  Indian  Ocean.  Outside  of  those  voyages 
and  others   to  the  colonies  Ji.  I.   tin-  reorganized   subsidy  system   I* 

Confined  within  that    Mediterranean  world  which   Rome  ruled  once  through 

the  ( laeeara,  

Subscriptions     Opened     to     Irish     Free     State     Loan — 

Professor    Smiddy    on     Financial    Situntion    of 

Irish    Free   State. 

Willi  the  opening  of  subscriptions  to  the  110,000,000  Irish 
Free  state  loan  on  \o\ .  'j i.  Associated  rress  cablegrams  from 
Dublin  announced  that  it  was  stated  in  QoTernmenl  quarters 

that  Mb-  new  national  loan  bad  nude  an  auspicious  Htart. 
'iiie  -.'in.'  sccounl  n  id  ; 

ths 
Church   oi  i  Dublin  brtwvrj    300,000 

I 

i  I'-    w  ltd  it    is   Mid,    to 

books  or*  pi. 
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I  Dublin  Vov.  29  so 

ither 

ill    in 

-  unanimously  Indorsed  al  a  meel 

.     nmerce,  addressed  by  Br 

sterof  Finance  of  the  Irish  Free  State. 

the  following  press  accounts: 

h    :  been 

Government, 

i  i    ,    which 

caused  in 

thin  a 

-.mill  AH  rich  had 

In  Ireland  bad  (turned 

,  for  S  '  licans. 

g  a  large 
1  nistration.     lie 
ponse,  which  would 
enable  fill 

Is.)  reported  on  Nov.  25  as  stating 
that  th  ie  oew  loan  had  Urns  far  exceeded  his 

mosl   sanguine  anticipations.    The  Associated  Press  cable- 
•f  that  date  continue: 

.ill   denominations,   Mr. 

.  i  of  the  1'  '    is  being  of- 

Dublin   financial   circles   as 

statutes  only  a  part  of  the  money 

i  be  borrow. ,1  bj    the  Fi  but  it  i.s  .said 

which  will  arise  before  the  next  budget  is 

.  ntually  will  be  bas  not  yel  been  announced,  but 

i-   has   informed  the   Uail    Eireann   that  all   future 

.ivide    £2,000,000  annually  for  interest  and  sinking 

the  figure  will  be  between     £80,000,000  and 

'100.     The  tei  e  present  loan  are  59c   at  95;   the  same  as 

•  of  the  gi  ir  loan. 

There  is  general  approval  of  the  Government's  action  in  making  its  first 

i  citizens,  without  any  outside  obligations.      The  size  of  the 

evidently   was  restricted   in   order  to  make    its  success  within   Ireland 

absolutely  sure  and  to  use  that  success  as  a  strong  recommendation  for  future 

Apart   from  the  average  investor,   there  is  said  to  be  plenty  of  money  in 
'  ike  up  the  loan.     The  Free  State  Government  will  be  helped  by  the 
...in  that  alter  next  March  the  British  securities  held  by  charitable  insti- 
tutions in  the  Free  State  will  not  continue  to  enjoy  the  benefit  hitherto  ac- 
corded them  of  a  remission  of  the  income  tax.  The  Free  State  Government, 
however,  will  continue  the  exemption  in  Ireland  on  Free  State  securities. 

The  large  funds  of  all  the  churches  and  many  other  bodies  coming  under 
the  definition  of  charities  will  thus  gain  substantially  by  transfer  from  Brit- 

•  -unties  to  rhe  Free  State  loan.     Already  many  such  bodies  have  made 

transfer  their  securities.  It  is  not  merely  in  British  official  securi- 
-  hat  much  Irish  charitable  organization  money  is  invested.  Some  of  it 
is  in  railways  and  industrial  concerns,  and  some  of  it  has  gone  as  far  as 
Buenos  Aires. 

Fven  allowing  for  some  drop  in  the  prices  of  foreign  securities  due  to 
6ales  for  transfer  purposes,  the  saving  of  the  income  tax  will  more  than  re- 
pay the  Irish  charitable  investors  for  the  change. 

The  loan  is  regarded  as  an  act  of  faith  in  the  Free  State  and  as  such  is 
receiving  the  support  of  all  the  great  Irish  business  interests.  It  is  felt  in 
some  quarters  that  when  the  existing  troubles  have  been  overcome  and  past 
troubles  have  been  paid  for,  the  country's  resources  will  be  more  than  ample 
for  all  liabilities.  Trade  returns  are  healthy  and  exports  from  the  Free  State 
considerably  exceed  the  imports  in  value. 

Professor  T.  F.  Smiddy,  the  Representative  of  the  Irish 

Free  State  in  Washington,  D.  C,  returned  to  this  country  on 

Nov.  23  on  the  "Berengaria."     With  his  return  Professor 

iddy,  referring  to  the  loan  and  the  financial  situation  of 

the  Irish  Free  State,  said  : 

The  Irish  Free  State  will  offer  in  Dublin  to-day  (Saturday,  Nov.  24) 
i  10,000,000  5%  bonds  due  1935-45,  payable  in  pounds  sterling,  at  95%, 
interest  payable  June  1  and  Dec.  1,  free  from  all  Irish  Free  State  taxes. 

The  Irish  Free  State,  by  treaty  and  by  Constitution,  is  a  member  of  the 
British  Commonwealth  of  nations,  and  at  the  recent  Imperial  Conference  was 
accredited  a  position  on  a  parity  with  Canada,  South  Africa,  Australia  and 
New  Zealand.  The  Irish  Free  State  has  been  admitted  to  the  League  of  Na- 
tions on  an  equal  footing  with  other  free  and  autonomous  nations  of  the 
world. 

The  present  financial  situation  of  the  Free  State  shows  that  the  total  tax 
revenues  for  the  first  six  months  of  the  year  amounted  to  £12,235,000,  as 
compared  with  the  budget  estimate  of  £20,550,000  for  the  whole  year.  This 
improvement  in  tax  receipts  is  a  reflection  of  the  more  stable  conditions 
within  the  country. 

Professor  Smiddy  also  stated  that  since  the  elections,  in 
which  the  Free  State  was  overwhelmingly  supported  by  the 
people  of  Ireland,  the  conditions  in  every  way  had  greatly 
improved— the  Free  State  had  at  last  established  law  and 
order  and  there  has  been  practically  no  disturbance  in  Ire- 
land for  some  months  past.  The  Government  has  absolutely 
succeeded  in  establishing  security  of  property  throughout 
the  Free  State  and  is  everywhere  supported  by  the  people  in 
the  methods  it  has  adopted  to  secure  this  end,  as  has  been 
proved  by  the  recent  bye-elections.  Consistent  with  the  ef- 
fective administration  of  the  country,  every  economy  pos- 
sible will  be  carried  out  by  the  Minister  of  Finance.  As  a 
result,  looking  to  economy,  some  15,000  men  out  of  the  stand- 
ing army  of  55,000  had  been  demobilized  and  this  demobiliza- 
tion was  continuing,  and  that  it  was  the  policy  of  the  Irish 


Government  ti>  reduce  the  army  to  at  least  20,000  within  the 
next  few  months.  Shortly  before  Professor  Smiddy  left, 
Ernest  Blythe,  the  new  Minister  of  Finance,  outlined  in  the 
Parliament  of  the  Irish  Free  State  the  financial  policy  for 
the  coming  year,  showing  very  greal  reductions  in  national 
expenses.  Among  Other  things,  the  budget  for  the  army, 
which  in  the  current  year  was.  in  round  figures,  £l0,(;c>4,.r)00, 
would  be  reduced  lo  at  least  £4,000,000  in  the  fiscal  year 
1924-1925;  in  addition  to  this,  other  economies  would  be 
effected,  resulting  in  further  reductions  of  a  million  or  more 
pounds  sterling.  By  these  economies  the  Minister  of  Finance 
had  demonstrated  that  for  the  next  year  the  Irish  Free  St: 
would  be  able  to  balance  its  ordinary  budget.  This  policy,  it 
was  stated,  had  received  the  most  unanimous  support  of  the 
Irish  press,  bankers,  business  men  and  the  people  in  general. 
lie  expressed  the  belief,  therefore,  that  there  will  lie  a  very 
Liberal  response  in  Ireland  to  the  internal  loan  and  indicated 
his  confidence  that  the  internal  issue  will  be  a  real  success. 
Professor  Smiddy  was  at  one  time  Professor  of  Economics 
in  the  National  University  in  Ireland,  and  for  several  years 
has  been  intimately  associated  with  the  movement  in  Ireland 
which  led  up  to  the  treaty  dated  Dec.  G  1921  between  Eng- 
land and  Ireland.  Professor  Smiddy  was  attached  to  the 
Plenipotentiaries  which  negotiated  that  treaty  with  Lloyd 
George's  Government.  Since  the  establishment  of  the  Free 
State  he  has  been  Representative  in  Washington,  but  a  few 
months  ago  was  recalled  to  Ireland  to  serve  as  Chairman  of 
the  Fiscal  Commission  to  recommend  to  the  Irish  Govern- 
ment the  tariff  poliey. 


Tax    Exemption    Provision    of   Agricultural    Credits   Act 

as   to    Debentures   of    Federal    Intermediate    Credit 

Banks  Upheld  by  Attorney-Genera!  Daugherty. 

The  constitutionality  of  Section  210  of  the  Agricultural 
Credits  Act  of  1923,  extending  to  debentures  issued  by  the 
Federal  Intermediate  Credit  banks  the  same  tax  exemptions 
as  are  accorded  to  Federal  Farm  Loan  bonds,  has  been 
upheld  in  an  opinion  submitted  to  Secretary  of  the  Treasury 
Mellon  by  U.  S.  Attorney-General  Daugherty.  Referring 
to  a  recent  decision  in  which  the  constitutionality  of  the 
Federal  Farm  Loan  Act  in  respect  to  the  creation  of  Federal 
Land  banks  and  Joint  Stock  Land  banks  was  upheld,  the 
Attorney-General  says: 

The  case  turned  on  the  question  whether  these  banks  were  Government 
agencies.  It  was  held  that  they  were  because  Congress  had  deemed  it 
necessary  to  create  these  agencies  and  had  provided  that  they  might  be 
designated  as  public  depositaries  and  fiscal  agents  of  the  Government; 
its  power  to  do  this  was  declared  to  be  "no  longer  open  to  question."  The 
fact  that  the  Federal  Intermediate  Credit  banks  are  not  authorized  to 
perform  as  many  functions  as  Governmental  agencies  as  are  Federal  Land 
banks  and  Joint  Stock  Land  banks  is  not  material.  If  they  may  act  in 
any  capacity  as  such,  that  is  sufficient.  Moreover,  Sec.  205,  providing 
that  the  Government  shall  subscribe,  hold  and  pay  for  the  entire  capital 
stock  of  these  banks,  and  Sec.  206,  which  provides  for  the  disposition  of 
their  earnings,  furnish  additional  strong  grounds  for  considering  these 
banks  Governmental  instrumentalities. 

As  it  is  clear  that  Congress  acted  within  the  scope  of  its  authority  in 
creating  these  banks,  the  power  to  make  tax  exempt  debentures  issued  by 
them  necessarily  follows.  ...  It  follows  that  Sec.  210,  extending 
these  tax  exemptions  to  debentures  issued  by  the  Federal  Intermediate 
Credit  banks  is  constitutional. 

The  full  text  of  the  Attorney-General's  opinion  follows: 

DEPARTMENT  OF  JUSTICE. 

Washington,  Oct.  29  1923.^ 

Sir: — Your  letter  of  Oct.  6  1923  requests  my  opinion  as  to  the  constitu- 
tionality of  Sec.  210  of  the  Agricultural  Credits  Act  of  1923  (approved 
March  4  1923,  42  Stat.  1454),  extending  to  debentures  issued  by  the 
Federal  Intermediate  Credit  banks  the  same  tax  exemptions  as  are  accorded 
Farm  Loan  bonds. 

That  Act  authorized  the  Federal  Farm  Loan  Board  to  grant  charters  to 
twelve  institutions  to  be  known  as  Federal  Intermediate  Credit  banks,  to 
be  located  in  the  same  cities  as  the  twelve  Federal  Land  banks,  the  directors 
of  the  several  Land  banks  to  be  ex-officio  officers  and  directors  of  the 
Credit  banks.  These  banks,  when  designated  for  that  purpose  by  the 
Secretary  of  the  Treasury,  are  to  act  as  fiscal  agents  of  the  United  States 
Government  and  perform  such  duties  as  shall  be  prescribed  by  him 
(Sec.  201). 

With  certain  limitations,  and  subject  to  regulation  by  the  Federal  Farm 
Loan  Board,  the  banks  thus  chartered  are  authorized  to — 

(1)  Discount  for,  or  purchase  from,  banks,  agricultural  or  live  stock 
credit  organizations,  &c,  paper  given  for  advances  used  for  agricultural 
or  stock  raising  purposes; 

(2)  Buy  or  sell  debentures  issued  by  any  other  Federal  Intermediate 
Credit  bank; 

(3)  Make  loans  to  co-operative  associations  of  agricultural  or  live  stock 
producers  or  marketers,  on  papers  secured  by  warehouse  receipts,  bills 
of  lading,  or  chattel  mortgages  (Sec.  202); 

(4)  Borrow  money,  and  issue  and  sell  debentures  (Par.  203). 

Each  bank  is  required  to  have  a  subscribed  capital  stock  of  $5,000,000, 
divided  into  shares  of  $5  each,  to  be  subscribed,  held,  and  paid  by  the 
Government  of  the  United  States  (Sec.  205). 

The  net  earnings  of  each  of  the  banks  are  to  be  divided  into  equal  parts 
one-half  to  be  paid  to  the  United  States,  the  balance  into  a  surplus  fund 
until  it  amounts  to  100  per  centum  of  the  subscribed  capital  stock,  anc 
thereafter  buy  10  per  centum  of  the  earnings  to  be  paid  into  the  surplus 
After  these  requirements  have  been  met,  the  then  net  earnings  are  to  b( 
paid  to  the  United  States  as  a  franchise  tax.  The  net  earnings  paid  ft 
the  United  States  shall,  in  the  discretion  of  the  Secretary  of  the  Treasury 
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ed  to  -upplemetit  the  Kold  reserve  i>r  shall  he  :i  pi>]  ■ 

of  the  outstanding  bonded  Indebtedness  of  toe  l  m- 

If: Section  _'1d  reads 

■»"T*«»ft  f  tim  Tprlvflflgea  of  tit  exemption 'accorded   m 

this  Act  shall  apply  also  to  each  IV  leraJ  [ntermi 

r\  e.  or  surplus,  ami  tne  in. 

ie  1   under  this  title  shall   I" 
mentalities  of  the  Government  and  shall  enjoy  to, 
jsa  .  m  I.  tan  bonds  in  said  section. 

:  to  (Act  of  July  17  1914 

••That  every  federal  Land  hank  and  every  i 
Mom,  Including  tie-  capital  and  reserve  or  surplus  therein  ai 
derived  therefrom,  shall   lie  exempt  from    Federal, 
local  taxation,  i  tcept  taxes  upon  real  estate  held 
said  hank  or  a.'  i  under  the  provisions  ol  Section 

of  thl  First  mortj  «uted  to  Federal  1 

1  hank-.,  and   Farm   Loan  bonds  Issued  under  thi  ns  of 

this  Acl    shall  he  deemed  and  held  to  be  Instrun 

,,f  th(  s.  and  as  such  they  and  the  Incomi  from 

shall  be  exempt  I'rom  Federal,  state,  municipal,  and  ! 

The  recent  decision  In  smith  \-.  Kansas  Cit7  Tl       i  5  U.  8    180 

makcs  unnecessary  any  extended  discussion  of  the  question  here  i 
i„  ti,  the  Court  upheld  the  constltutionalitj   of  the  Federal   I 

Loan  Act  In  respect  to  the  creation  of  Pedl 

banks.     The  case  turni  I  on  the  question  whether  these  banks  "ere 
ernment  agencies.      It  was  held  that  the}    wen 
ed  it  necessarj   to  create  these  agencies   ind  I 
public  depositaries 
ment;  Its  pow  er  to  do  this  was  declared  to  be  "no  loi  ion." 

It  v  p.  1*1 1): 

•\S"e  t!:  include  that  the  creation  of  thesi 

ithority  to  them  to  act  tor  the  Government  as  deposit  tries  of  public 
ind  purchasers  of  Government  bonds,  brings  them  within  the 
.  iuer  of  Congress  although  they  may  be  Intended  in  conne 

other   privileges   and   duties,    to   facilitate   the   making   of  lo 
irlty  at  low  rates  of  interest.     This  docs  not  destri 
of  these  enactments  any  more  than  the  general 

ny  of  ( 'on^ress  to  ere  ite  the  United  S  ak,  or  the  aul  b 

given  to  national   banks  to  carry  on  addition  i  the 

authority  of  Congn  ite  those  institutions." 

The  fact  that  the  Federal  Intermediate  Credit  banks  are  not  authorized 
rform  as  many  functions  as  Governmental  agenc 
Land  banks  and  .Joint  Stock  Land  banks,  is  not  material.     If  i 

parity  a--  such,    that   is  sufficient.      Mor  Ction    205, 

;  litis-  that   tiie  Government  shall  subscribe,   hold,  and   pay   for  the 

pital   stock   of  these   banks,   and   Section   206,    Which   provides   for 

the  disposition  of  their  earnings,  furnish  additional  and  strong  grouni. 

lering  these  banks  Government  instrumentalities. 

\-   l|    |a   ,1     ■  ■■   that   Congress  acted   within   the  scope  of  its  authority    in 

banks,  the  power  to  make  tax  exempt  di  Issued  by 

them,  necessarily  follows.     For.  as  said  in  Smith  vs.   '..i  Title 

i.   at    p.    212.   this   principal    was  settled    ',n   At  i  <":;:ii  >ch    VS.    to 
>.  ■!  Wheat  :51b.  and  Osborn  VS.  Hank.  9  Wheat,  738. 
It  followed  thai  Section  210,  extending  these  ta\  exemptions  to  deben- 
led  by  the  Federal  Intermediate  Credit  banks,  is  constitutional. 
Respectfully, 
S   med     H.  M.   DAUGHERTY,  AtU  oral. 

Th>  of  the  Treasury. 

We  also  give  herewith  the  following  regulations  announced 
by  the  Treasury  Department  on  Sept.  11  bearing  on  the 

exemption    from    taxation    of    dividends    and    interest    from 
era!  Intermediate  Credit  banks. 

(T.   D.  3515) 
Income  Tax. 
-  Income  defined:  Exclusions.  Article  7o.   Regulations  62,  amended. 

Treasury  Depart    int. 
Office  of  Commissioner  of  Internal  Revenue, 
Washington,  D.  C. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned: 

The  Federal  Farm  Loan  Act  'was  amended  by  an  Act   (O.  262,    12 
14.">L  approved  March  -1   1923,  authorizing  the  creation  of  Federal   Inter- 
mediate; Credit  banks,   and   prescribing  the  manner  in  which  such   banks 
shoui  lucted.     Section  210,  Title  II,  of  the  Act,  i  tied,  makes 

applicable  to   Intermediate   Credit   banks   the   privilege   of    tax   exemption 
accorded  under  Section  2b  of  the  Act  to  Federal  Land  hanks  and  National 
ai  Loan  associations. 

\c  ordlngly,  Article  76  of  Regulations  62  is  amended  to  read  as  follow  s 
Art.  76.   Dividends  and  interest  from  Federal  Land  Banks.  Federal  Ink 
dint'-  Credit  Hanks  and  National  farm  Loan  Associations.     As  section  20 
of  the  Federal  farm  Loan  Act  of  July  17  1916    O.  21."..  39  Stat.  360)  as 

amended  by  an  Act  apptoved  March    1   1923   CO.  262,    '.2   Btat.    I  la  I  I,  I>ro- 
that    federal    Land    ba  iks,    Federal    Intermediate   Credit    bank 

inal  Farm  Loaa  associations,  Including  the  sapltal  an  i  reserve    r  sur- 

plUt    thereto    and    the'    income    derived    therefrom,    shall    he    exempt    fiom 

taxation,  except  taxes  upon  ite,  and  that  (lilt  morti 

lo  Federal  Land  banks,  Federal  Intennedlat  to  Joint  stock 

Land  banks  and  Farm  Loan  bonds.,  and  debentures  Issued  by  Intermediate 

at  banks,  with  the  Income  therefrom,  shall  be  exempt   from  taxation. 

the  income  derived  from  di\  idends  on  stock  of  Federal  Land  banks,  Ft  dec  J 

•mediate  Credit  banks  and   National   Farm   Loan  associations  and  from 
■-,t  on  promissory  D  and  by  such  fiTSl    mart  [ages,  or  from  such 

i  oan  bonds  or  debentures.  Is  not  subject  to  the  Income  tax.     Bee  also 

Section  2.11      13)   of  tie-  B1  .lute. 

C.    R.    N  VSII. 

Actina  Commissioner  oj  ind  mat  Bevenue, 
approvt  l  Sept.  11  1928. 
\     W.  MELLON, 

"lary  of  the  Treasury. 


Public     Offering     of     Notes     of     Federal      Intermediate 

Credit    Banks. 

Public  offering  was  made  on  Monday  lasl  (Nov.  26)  of  the 
1,000,000  i]  ..-'•  Bli  months'  notea  of  the  Federal  (nterme 
dlateOredll  Banks,  which  we  Indicated  in  our  issue  of  Batur 

day  lasi   (page  ~2~i'j>  c mlssloner  Cooper    I  the  Federal 

Barm  Loarj  Board  has  sold  i<>  rarioua  banking  Institutions 
'i  ho  public  offering  <>f  the  ootei  was  made  by  a  syndicate 
consisting  of  the  Guaranty  <'".  of  New  \  >rk,  the  Bankeri 
Trusl  Oo.,  Bans  of  the  Manhattan  Co.,  the  National  Otty  Co., 
New  STorl  Trusl  Oo.,  Fii  i  Trust  >v  Bavlngfl  Bank,  ''lib 
Continental  -v.  Commercial  Trusl  A  Savings  Bank,  Ohio 


oi.i  Colon;  Trui    i 

Blbernla  Bank  &  T  Means,  a  Hank 

kraunerce  in  S 
b  ode  ■ 

They  will  I..-  dated  Sov.  1 1  1023.  and  "ill 

1  I     192  DClpal    and    in 

ie  or  the  Federal  ■  ..rk. 

-    led  in  denom  ©0  and 

S10, !l    Ifl  aim.  no  additional 

will    1  e    made    by    the    Federal    Interim-  ! 
■  Feb.  I  1924.    'I'le-  announcement 

'Fie 

nks. 

i^  priman 
for  t  ii  a   ,,f  pn 

■    radii    bank,  ami   ..re  under 

The  i  eder  \\  oka  wen  ,-o  of 

pro\  i 

i  the  country .     They  may  discount  mils  and  o 

■■s.  or  du 
cultural  and  li 

operatic  e  market  li 
cultural  produc  b  loans  not  to 

■  ral    pn  duet  -. 

■i  Intermediate  Credit  bank  his  ■   mbscri 
ind  the  total  capital  of  S60, 000. 000  i-  to  be  held  . 
ivemment,  which  capital  I 

■  iry  of  the   Treaaurj    and   ,  10  thirty  .1 

Jndlng  thl 
of  the  twelve  buiks  is  |30,  (era  of  the  ai 

liieh  the  banks  nay.  still  call  up,m   .In     I 
The  Act  of  (  ,ader  which  these 

the  provisions  of  the  Farm  Loan  ,\ 

1  ourt  of  the  United  is  to  tax  < 

I   the  income  derh  ed  tin  r«  fn 
municipal  and  kK 

ment  obll  ad  are  no  I  by  the  « Sot  i 

..re  the  secured  obligations  of  banks  operating  undi  wtth 

rnmental  Ion  and   of  which   the   Govern]  I   will 

continue  i  Icholder. 


Offering  of  $1,000,000  Bonds  of  Central  Iowa  Joint  Stock 

Land    Bank. 

The  Equitable  Trust  Co.  of  New  York,  Bayden,  Btone  vv 
Co.  and  P.  \v.  Chapman  &  Co.,  Inc.,  are  offering  %i 
Central   Iowa  Joint   Stock   Land   Bank  of   Dea  Moines 
Farm  Loan  bonds  st  101%  and  Interest,  to  yield   i  - 
April  l  1933  and  595  thereafter.    The  week's  offering 
of  the  issue  brought  out  earlier  the  present  year,  ami  re- 
ferred  I"   in  these  columns  June  30  1928,   page  2940.     The 
bunds  are  dated  April  1    1923,  w  ill  mature  April  1   1963  ami 
are    redeemable   on   April    1    1!).'!.".,    or  on    any    interest    date 
thereafter  at  100  and  Interest    The  following  is  the  a 
ment  of  condition  of  the  Central  Iowa  Joint  Stock  Land  Bank 
as  of  Oct.  31  1923: 

Ass' 

Loans  in  force  (net).  - <7  I 

Farm   Loan  bonds  unsold    i  J 

Deposits  with  bank- 

<  '  i-h  on  hand  

Accounts  receivable      - >10  as 

Furniture  and  fixtures 17-     - 

Real  estate     

T  i\  certificates  1  t'x 

Accrued  Interest  on  mortgage  loans  ill  Tie.  is 

Accrued  Interest  on  bond-  on  hand 

$9.2       - 

/ 

Farm   Loan  bond-  outsl  <7 

•Notes     payable-  1.1 

I  )el  erred  I  nan-,  balance  OO  lo  ,n-  due  borrowers  17    1 

\,!\  una-  tlon  Inst  illments 

1  ed   for  unpaid  coupons 

other  n  tbllitles 

Accrued  Interest  on  farm  Loin  bond 

Vccrued  Interest  on  note-  payable 

•    '    ipil     d      -tOCk 

Undivided   profits  SI   113  "" 

- 
•  It    i-  the  custom  nl   tin-  hank  to  Iwirrow   fund-  a-  needed  t . •  complete 
firm  When     we    hue     iceumulated     <  1   000.000    or    mol 

iimrt  I  si, id,  the  borrowed  n  1  and  the 

-Hue  process  n  , 


Offering  of    Kentucky  Joint   Stock   Land    Bnnk    Bonds. 

In  announcing  on  Noi    Ban  offering       -,  bonds 

of  the  Kentucky  Joint  stock  Land  Bank  (Lexington,  Kj 
mi  ami  Interest  to  yield  IV        i    3    B    HUllard  A  Bon  of 

LOUlSTille    and    the    Seeurit\    TTUSt    Co.    Of    Lexington,    made 

public  the  following  statistical  report  of  acreage  and  ap 

praised   value  Of  total   loans    (grOSS)    Of   thS  bank   com  pi 

at  the  close  of  business  Oct  831  1928 : 

Tot  ,1      imount     la  ie-    I 

;   I  IX I 
\ppr.o  ixl   %  ,loe  ..f     . .    irlt  > 

\ppr  il-e.t    \   doe   |m  - 

Vmount  loaned  per  acre  17  I  ,' 

13  |o  ill    t"    ipplll    .a    vnhii  .rlt  \ 

The  bonds  offered  are  dated  Noi     1  >ns 

\n\.  1  1033  n  ml  win  become  due  Not.  i  1908,     The  bondi    .' 
in  coupos  form  m  denomination  ot  •  fully  ■■ 
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terabit-  niui  Interchangeable.  Principal  and  Interest  are 
able  at  the  Kentucky  Joint  Stock  Land  Bank,  Lexington, 
»>r  the  fiscal  agent  les  of  said  bank  In  Chicago  and  New  York. 
at  the  holder's  option  They  arc  acceptable  as  security  for 
Postal  Barings  and  oilier  deposits  of  Government  funds. 
Li  ire  Indicated  In  these  columns  Nov.  10.  page  2060,  an  issue 

of  1h>ih1s  of  the  Kentucky  Joint  Stock  Land  Hank  was  among 

the   five   issues  of  Joint    Stock    Land    Hank    bonds,    totaling 

0,000,  offered  on  Nov.  S  by  Harris.  Forbes  &  Co.  of  New 

k,  Halsey,  Smart  A  Co.,  Inc.,  New  York,  and  William  R. 

ipton  Co.,  Now  York. 


$4,000,000     in     Loans     to     Tobacco    Men      Co-operative 

Association     Gets     Aid     from     Baltimore 

Intermediate    Credit    Bank. 

The  following  is  from  the  Baltimore  "Sun"  of  Nov.  27: 

Tho  Tobacco  Growers  Co-operative  Association,  which  is  composed  of 

about    B0.000   planters  In   what   is  known   :is   the   "Old   Belt"  surrounding 

Danville,  Va.,  the  cistern  p:irt  of  North  OaroIIna  and  northern  sections  of 

l  OaroUna,  h.is  been  doing  :i  large  part  of  its  financing  through  the 

rmedlate  Credit  Bank  of  Baltimore. 

So  far  this  Tear  the  association  has  received  st.ooo.000  in  direct  advances 
froti  the  Baltimore  institution,  and  a  line  of  credit  aggregating  another 
million  dollars  is  still  available  to  the  association  from  tho  Baltimore  bank 
as  the  need  arises 

Purchased  290  Warehouses. 

This  co-operative  organization,  which  maintains  its  central  office  in 
Richmond,  Ya..  is  Bald  to  have  purchased  290  warehouses,  each  of  which  is 
HwmH  under  the  laws  of  the  State  in  which  it  is  located  so  that  it  can 
receipts  that  will  serve  as  collateral  bank  loans.  Up  to  the  present 
0  growers  In  the  three  Southern  States  mentioned  are  said  to  have 
Contracted  to  deliver  their  entire  crop  to  the  association  in  the  next  five 
yea  rs . 

Oliver  .1.  Sands  of  Richmond,  President  of  the  American  National  Bank, 
of  that  city,  is  the  founder  and  present  head  of  the  association,  which  has 
done  a  great  deal  to  increase  the  prosperity  of  farmers  in  the  States  which 
it  serves.  'When  deflation  reached  the  farmers  of  the  South  in  1920  they 
were  hit  exceptionally  hard  and  the  banks  were  not  in  position  to  render 
them  all  the  help  they  required.  In  1921  the  farmers  received  even  less  for 
their  crop  than  in  the  preceding  year  and  their  tobacco  output  also  was  be- 
low normal.  The  Tobacco  Growers'  Co-operative  Association  was  an  oufr- 
come  of  this  situation  and  has  done  much  to  alleviate  conditions  among  the 
tobacco  growers  in  particular. 

Farmers  Draw  50  % . 
When  the  tobacco  is  delivered  to  the  association  it  is  officially  weighed  and 
graded.  The  farmer  is  then  given  a  draft  on  the  central  office  in  Rich- 
mond for  not  more  than  509c  of  the  fixed  valuation.  As  a  result  of  connec- 
tions which  the  association  has  established  with  banks  scattered  over  the 
district  wliich  it  serves  the  farmers  are  provided  with  facilities  for  cashing 
the  drafts  without  difficulty.  The  co-operative  association  maintains  its 
own  selling  organization  and  attends  to  the  merchandising  of  the  tobacco, 
seeing  to  it  that  the  planter  receives  a  fair  price  for  his  product. 


additional  income  has  been  derived  from  (he  sale  of  its 
securities  ai  a  premium.  Future  earnings  should  now 
average,  if  is  thought,  nearly  15%  per  annum.  For  the 
past  eighteen  months  income  has  been  materially  in  excess 
of  this  rate.  Of  the  15%,  14.25%  is  applicable  to  dividends 
as  (he  required  reserve  is  fully  paid  in.  Tho  present  rate 
of  dividend  is  10%,  payable  in  quarterly  installments 
January  1,  April  1,  July  1  and  October  1.  The  initial  divi- 
dend was  declared  as  of  Jan.  1  1919  at  8%.  On  Jan.  1 
1922  the  rate  was  increased  to  9%,  and  on  Jan.  1  1923  it 
was  again  increased  to  the  prosent  rate  of  10%.  Mr.  Huston 
has  been  and  will  continue  to  be  the  active  head  of  the 
Chicago  Joint  Stock  Land  Bank.  His  associates  are  like- 
wise men  of  long  experience  in  farm  mortgage  banking  in  the 
States  of  Illinois  and  Iowa.  The  Bank  operates  under  the 
customary  Government  supervision  and  limitations. 


Offering    of    Bonds    of    the    Burlington     (Iowa)    Joint 
Stock  Land   Bank. 

A  block  of  Burlington  (Iowa)  Joint  Stock  Land  Bank 
5%  bonds,  issued  under  tho  Federal  Farm  Loan  Act,  is 
being  offered  by  Halsey,  Stuart  &  Co.,  Inc.,  the  Harris 
Trust  &  Savings  Bank  and  William  R.  Compton  Co.  at 
102  and  interest,  yielding  approximately  4%%  to  the 
optional  date,  Dec.  1  1933,  and  5%  thereafter  to  maturity, 
Dec.  1  1953.  The  bonds  are  dated  Dec.  1  1923.  They 
are  in  coupon  form,  in  denomination  of  $1,000,  and  are 
fully  registerable  and  interchangeable.  Principal  and 
interest  (June  1  and  December  1)  are  payable  at  the  Burling- 
ton Joint  Stock  Land  Bank  or  through  the  bank's  fiscal 
agent  in  Chicago. 


Offering  of  Lincoln  Joint  Stock  Land  Bank  Bonds. 

Halsey,  Stuart  &  Co.,  Inc.,  Harris  Trust  &  Savings  Bank 
and  William  R.  Compton  Co.,  offered  yesterday  (Nov.  30) 
$500,000  Lincoln  Joint  Stock  Land  Bank  5%  bonds.  The 
bonds  are  being  offered  at  101}^  and  interest  to  yield  over 
4.80%  to  the  optional  date  and  5%  thereafter  until  redemp- 
tion. The  bonds  are  dated  July  1  1923,  become  due  July  1 
1953,  and  are  redeemable  at  par  and  accrued  interest  on 
any  interest  date  after  ten  years  from  the  date  of  issue. 
The  bonds  are  in  denomination  of  $1,000  and  are  in  coupon 
form,  fully  registerable  and  interchangeable  Principal  and 
interest  (January  1  and  July  1)  are  payable  at  the  Lincoln 
Joint  Stock  Land  Bank  or  its  fiscal  agency  in  Chicago.  The 
bonds  are  exempt  from  Federal,  State,  municipal  and  local 
taxation,  and  are  acceptable  as  security  for  postal  savings 
and  other  deposits  of  Government  funds.  The  Lincoln 
Joint  Stock  Land  Bank  operates  in  Iowa  and  Nebraska. 


Forthcoming  Offering  of  Stock  of  Chicago  Joint  Stock 

Land   Bank. 

Howe,  Snow  &  Bertles,  Inc.,  New  York,  Chicago  and 
Grand  Rapids,  and  Mitchell,  Hutchins  &  Co.,  Inc.,  Chicago, 
have  contracted  for  and  expect  to  offer  shortly  at  a  price 
to  net  6.90%,  an  additional  block  of  the  capital  stock  of  the 
Chicago  Joint  Stock  Land  Bank.  The  stock  is  exempt  from 
the  normal  Federal  income  tax.  The  Chicago  Joint  Stock 
Land  Bank  was  organized  in  July  1917  by  Guy  Huston  and 
Iris  associates,  with  initial  capital  of  $250,000,  and  to-day  is 
the  largest  in  the  Federal  Farm  Loan  System.  Its  capital, 
ifter  giving  effect  to  the  sale  of  this  present  offering  of  stock, 
vill  be  $3,750,000,  with  a  surplus  amounting  to  over  $952, 
)00.  Its  loans  outstanding  on  Nov.  20  1923  were  $51,916,- 
175,  on  which  amortization  payments  have  been  made  to 
he  amount  of  $1,223,715  63.  These  loans  are  all  secured  by 
irst  mortgages  against  black  soil  farms  in  the  States  of 
llinois  and  Iowa  of  a  total  appraised  value  exceeding 
1131,000,000.  From  January  1919  to  date  the  Bank  has 
arned  at  an  average  annual  rate  of  12%  on  its  capital 
tock  outstanding  from  interest  differential  alone.     Large 


Right  of  National  Banks  to  Establish  Branches. 

The  hearings  before  the  United  States  Supreme  Court  in 
the  branch  bank  proceedings  brought  by  the  First  National 
Bank  in  St.  Louis  against  the  State  of  Missouri  were  referred 
to  by  us  in  our  issue  of  Saturday  last  (page  2283)  and  in 
an  earlier  issue  (Nov.  3,  page  1959)  we  made  mention  of  the 
filing  of  the  brief  in  the  Supreme  Court  by  Solicitor-General 
James  M.  Beck,  challenging  the  right  of  a  State  court  to 
pass  judgment  on  the  authority  of  national  banks  to  establish 
branches.  As  a  copy  of  the  brief  itself  has  since  come  to 
us,  we  take  occasion  here  to  quote  from  it  at  considerable 
length.  Solicitor-General  Beck  in  disputing  in  his  brief 
the  power  of  the  State  Court  to  pass  on  the  question  at  issue, 
declares  that  "if  the  State  of  Missouri  may  in  this  proceeding 
call  the  First  National  Bank  in  St.  Louis  to  account  for  trans- 
acting its  business  beyond  the  walls  of  its  main  office,  then 
the  Attorney-General  of  every  State  has  a  like  privilege." 
"It  would  follow,"  he  argues,  "that  the  whole  national 
banking  system  could  be  thrown  into  confusion  by  the 
divided  counsels  of  Federal  and  State  authorities."  The 
Government's  brief  continues: 

That  which  the  Comptroller  of  Currency  might  regard  as  reasonably 
within  the  charter  powers  of  a  national  bank  might  be  regarded  by  the 
Attorney-General  of  a  State  as  in  excess  of  such  powers. 

Our  system  of  Government  does  not  contemplate  such  a  confusion  of 
authority.  If  the  First  National  Bank  in  St.  Louis,  whose  incorporation 
by  the  Federal  Government  is  undisputed,  has  exceeded  its  charter  powers 
by  maintaining  branch  banks,  the  question  then  concerns  the  Federal 
Government — the  sovereign  wliich  created  the  bank.  1  rimarily,  the 
restriction  of  the  bank  to  its  charter  powers  is,  as  a  question  of  administra- 
tion, between  the  Comptroller  of  the  Currency  and  the  bank,  and  if  the 
question  cannot  thus  be  adjusted  in  the  practical  workings  of  the  Govern- 
ment, then  it  becomes  a  question  for  the  Federal  Judiciary  in  a  suit  properly 
brought  by  the  Comptroller  of  the  Currency  to  determine  whether  the  bank 
has  acted  in  excess  of  the  powers  granted  to  it  by  the  Federal  Government 

Further  arguments  in  which  it  is  held  that  it  is  not  within 
the  power  of  the  State  to  stay  the  operations  of  the  Federal 
Government  were  set  out  as  follows  in  the  Government's 
brief,  from  which  we  also  quote  further  below  its  stand 
respecting  the  right  of  national  banks  to  establish  branch 
banks  or  offices: 

A  State  Court  can  not  impede  or  suspend  the  operation  of  a  Federal  in" 
strumentality  upon  the  ground  that  the  Act  of  Congress  under  which  the 
Federal  instrumentality  is  operating  is  unconstitutional,  nor  does  it  confer 
the  power  now  sought  to  be  exercised,  for  the  reason  that  it  is  not  within  the 
power  of  the  State  to  stay  the  operations  of  the  Federal  Government.  This 
principle  has  been  recognized  and  enforced  in  a  long  line  of  cases  in  which 
States  have  undertaken  to  interfere  with  Federal  officers  and  instrumentali- 
ties in  the  discharge  of  duties  which  were  being  exercised  under  Federal 
statutes,  or  even  under  the  color  thereof. 

One  of  the  leading  cases  on  this  subject  is  Ableman  vs.  Booth  (21  How. 
506) .  In  that  case  the  Supreme  Court  of  Wisconsin  held  that  the  Fugitive 
Slave  Law  was  unconstitutional  and  discharged  a  prisoner  held  under  a 
warrant  issued  by  a  United  States  Commissioner  for  aiding  and  abetting  the 
escape  of  a  fugitive  slave,  and  also  discharged  the  same  person  from  confine- 
ment after  indictment  and  conviction  in  the  United  States  District  Court. 
This  judgment  of  the  Supreme  Court  of  Wisconsin  was  reversed  by  this 
Court.  M 

The  same  question  was  presented  in  Tarble's  Case  (13  Wall.  397),  where 
a  soldier  in  the  United  States  Army  was  discharged  on  habeas  corpus  by  * 
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Supreme  Court  Commissioner  of  the  State  of  Wisconsin  on  the  groan 

he  had  been  unlawfully  enlisted  while  a  minor  without  the  consent  of  his 

guardian. 

In  both  cases  the  Courts  of  the  State  were  declare!  by  the  Supreme  Court     aid 
of  the  Unite  I  States  to  have  been  without  juris  liction. 

I  uniformly  recognized  that  the  Courts  of 
tlon  to  piss  upon  the  constitutionality  or  oonstruction 
statute  or  treaty  in  such  a  way  as  to  paralyse  the  pert 
enjoine  I  by  such  statute  upon  a  United  State*  official.     The  Mm 

•he  I  the  moment  the  han  I  of  the  -^ t . i r . -  Is  laid  in  r.^tr  u 
agency,  because  the  ju  licial  control  of  the  agency   is  wit ' i i  i 
jurisdiction  of  the  Fe  leral  Government.     This  is  fun  lamental  In  our  doal 
n  of  government,  in  which  the  Constitution  and  laws  of  the  United 
States  and  treaties  mi  'e  under  its  authority  arc  the  supreme  law  of  the 
lanl.    The  principle  la  clearly  stated  In  Tennesson  va.  Davis    LOO  1 
as  follows  <pp    -'i'.-'.  263): 

"'The  generil  Government  must  cease  to  exist  whenever  it  loses  the 
power  of  protecting  itself  in  the  exorcise  of  its  constitutional  powers  '  It 
Can  act  only  through  its  officers  and  agents  and  they  must  set  within  the 
States.  If.  when  thus  acting,  and  within  the  scope  of  their  authority, 
Can  he  arrested  knd  brought  to  trial  in  a  State  Court,  for  an 
alleged  offense  against  the  law  of  the  Bt  ite.  yet  warranted  by  the  Fe 
authorltv  they  possess,  and  if  the  general  Government  is  powerless  to  inter- 
fere at  once  for  their  protection,  if  their  protection  must  be  left  to  the 
action  of  the  State  Court.,  the  operations  of  the  general  Government  may  at 
anv  time  be  arrested  at  the  will  of  one  of  its  members 

■'•We  do  not  think  such  an  element  of  weakness  is  to  be. found  In  the  Con- 
stitution. The  United  States  is  a  Government  with  authority  extending 
over  the  whole  territory  of  the  Union,  acting  upon  the  States  and  upon  the 
people  of  the  States.  While  it  Is  limited  in  ■  number  of  its  powers 
as  its  sovereignty  extends  it  is  supreme.  No  State  government  can  exclude 
It  from  the  exercise  of  any  authority  conferred  upon  it  hv  the  Constitution, 
obstruct  its  luthorized  officers  against  its  will,  or  withhold  from  it,  for  a 
moment,  the  cognizance  of  any  subject  which  that  instrument  has  com- 
mitted to  It." 

It  follows  from  what  has  been  said  that  a  State  Court  can  not  hear  and 
determine  the  question  whether  the  laws  or  the  United  States  justify  the 
performance  or  an  Act  by  a  Fe  leral  agency.  If  it  could  do  so.  It  could  in 
this  way  exercise  a  paramount  power  and  frustrate,  at  least  temporarily, 
the  lawful  activities  of  the  Federal  Government. 

Alleged  Contravention  of  Slate  Law. 

The  Supreme  Court  of  Missouri  calls  attention  to  the  fact  that  Missouri 
banking  business  can  be  conducted  only  by  a  corporation;  that  thus  organ- 
ized the  e.xteat  of  its  power  must  be  determined  by  the  statute  of  its  creation; 
and,  continuing,  states  that  (R.  14^-15): 

"The  State  Banking  Act  gives  express  recognition  to  this  rule  in  pro- 
Tiding  that  banks,  whether  incorporated  under  Federal  or  State  law, 
can  transact  only  such  business  as  is  permitted  bv  the  laws  of  the  United 
States  or  of  the  State.      (Sec.   11681.  Mo.  R.  S.  1919.)" 

Continuing,  the  Court  says  (R.  15): 

Branch  banks,  not  having  been  permitred  bv  the  State  law  either  by 
express  terms  or  necessary  implication,  the  well-recognized  canon  of  con- 
struction will  authorize  the  exclusion  of  this  power  from  th  se  granted. 
Reliance  upon  this  rule  is,  however,  unnecessary  In  the  presence  of  a 
subseiuent  se.-tion  (Section  117H7,  R.  S.  10im  in  which  it  is  provided 
'Thai  tin  bank  shall  maintain  in  this  State  a  branch  bank  or  receive  deposits 
or  pay  checks  except  in  its  own  banking  house.'  The  attempt,  therefore, 
of  the  respondent  to  establish  a  branch  bank  is  not  only  an  act  in  excess 
of  its  corporate  powers  but  in  violation  of  an  express  statute." 

Considering  first  Section  11684.  Missouri  Revised  Statutes.  1019,  supra. 
which  provides  that  banks,  whether  Incorporated  under  Federal  or  State 
law.  can  transact  only  such  business  as  is  permittod  by  the  laws  of  the 
United  States  or  the  State,  it  is  conceded  that  national  banks  cin  exercise 
only  such  powers  and  transact  only  such  business  as  permitted  by  the 
laws  of  the  United  States.  For  this  violation,  however,  as  we  have  already 
seen.  Congress  has  prescribed  specific  penalties  and  has  authorized  the 
Comptroller  of  the  Currency  to  bring  suit  in  the  United  states  courts  to 
determine  whether  a  given  bank  Is  guilty  of  such  violation.  The  deter- 
mination of  the  fact  of  such  violation  and  the  appropriate  remedy  Is  for 
the  Federal  Government  in  a  suit  by  the  Comptroller. 

Thi3  being  true,  this  limitation  of  the  State  law.  if  It  can  be  fairly  con- 
strued as  an  applicable  limitation,  is  of  no  practical  effect.  In  other 
words,  if  the  State  law  prescribes  a  penalty  for  the  oxerclse  of  any  power 
by  a  national  bank  which  is  not  authorized  by  the  laws  of  the  United 
8tates,  It  is  entirely  clear  under  the  decisions  of  the  courts  that  the  national 
bank  would  not  be  subject  to  such  penalty. 

Section  5197.  Revised  Statutes  of  the  United  States,  limits  the  rate 
of  Interest  that  may  be  charged  by  a  national  bank  to  that  permitted 
by  the  State  in  which  It  Is  located  but  prescribes  a  specific  penalty  for  the 
violation  of  this  provision.  In  the  case  of  Farmers  National  Bank  vs. 
Dearing.  91  U.  8.  29.  an  attompt  was  made  to  subject  a  national  bank 
to  the  penalty  prescribed  by  a  State  law  for  charging  a  rate  of  interest 
in  excess  of  that  permitted  under  the  State  law.  The  State  of  Now  York 
fixed  as  a  penalty  forfeiture  of  the  entire  debt,  whereas  Section  5197. 
Revised  Statutes  of  the  United  States,  provides  for  the  forfeiture  of  Interest 
only.  The  Court  held  that  the  penalty  prescribed  by  the  State  law  oculd 
not  be  applied,  but  the  bank  was  subject  only  to  the  penalty  prescribed 
by  Section  5197.  Revised  Statutos  of  the  United  Stab 

The  same  principle  is  here  Involved.  A  national  bank,  exercising  a 
power  It  Is  not  authorized  by  the  laws  of  the  United  States  to  e\ 
Is  guilty  or  a  violation  of  the  laws  of  the  United  States.  If  Section  1  1884. 
which  in  terms  prohibits  national  banks  from  exercising  any  powers  not 
authorized  by  any  laws  of  the  United  States,  can  be  said  In  any  case  to 
apply  to  national  banks,  the  State  courts  are  without  power  to  enforce 
any  penalties  that  may  bo  provided  by  the  State  law  under  the  decision 
In  the  case  or  Farmers  National  Bank  vs.  Dearing.  supra.  Furthermore, 
under  the  principles  laid  down  by  this  Court  .  In  the  absence  or  any  Pi 
statute  authorising  t«  to  limit  or  control  the  operations  of  national 

banks,  the  Missouri  statute  under  consideration  Is,  as  applied  to  national 

I,  a  legal  null!  Ofl  consistently  held  that   such  Statutes 

have  no  application  to  national  banks  without  the    aid  of  a  Federal    Statute 
•  ■it;  them  applicable      (Haselttne  vs.  central  Bank  or  Springfield,  188 
Schuyler  N  itton  ilBul  •  U.  8.  181 .) 

From   What  b  I    It   necessarily  follows  that    I  hi-  Statute  cannot 

i.e..  .ting  In  tl  bt  to  determine  whether 

rsisl n«ss  ■  i  bj  ■  natlrmal  bank  constitutes  s  violation  of  law  . 

Bucfa    i  construction  would  bring  it  in  direct  conflict  with  Section 

ipra,  which  vc  rw«r  In  the 

ptroller  of  the  Currency  to  b  dbj  salt  in  a  United  States  court 

Sschtog  11787,  Missouri  Mafuisw,  1919 

This  section,    which    Is   likewise   quoted    by    the   lower   court,    pr.i 
In  In  III! — 

"Th.t  no  bank  shall  maintain  In  this  State  a  branch  bank  oc  r 
deposits  or  p  •   checks,  exa  pi  In  its  own  banking  bou 

Under  the  decisions  already  referred  *  oan  aav*  no 

application  to  national  hanks  la  tie-  absence  of  a  Federal  itatute  sulfa 

the  state  Leeds]  ktuTS  to  Bxen  i  ••  this  control  over  U p  i  ktloni  of  o  itli  nal 

banks.      This    proposition    was    fully    considered    In    tho    case    or    Farmers 


Dearing  t   case,  after  quoting  rrom 

;pra.  and 

1 


e.    the  COUrt 


of  the 

h 


Th  >r  thc>  to  ■■■  n  the  a  ■ 

•  ite  statute  which   proh 
Impair   the   efficiency   of  any 

From  the  reasoning  of  the  court  It  Would  seem  that  If  t  ■  d  Bank 

Act  In  terms  authorised  national  slate  law 

prohibiting  the  operation  of  branches  wo  »n.     But 

,-  first  undertaken  to  c  so  deter- 

mine whether  such  law  authorises  >.s  to  operate  branches,  the 

Court,  concluding  that  no  such  authority  exists,  then  holds  that  the  State 
law  prohibiting  branches  Is  not  In  Conflict  with  any  Federal  statute  and 
that   the   State  has  a   ruht   to  applv   tie    Statute  to   national   banks. 

With  dl  Terence  I  submit  that  this  reasoning  of  tin-  curt  is  not  only  un- 
convincing but  "bags  the  question."  If  It  has  inherent  Jurisdiction  to 
determine   what  powers  may   be  I    by  a   Dal  k.  or  If  It  is 

vested   with  this  Jurisdiction  by  Congress,  and  In  the  exercise  of  thin  right 

rurl  rinds  that  national  banks  have  no  power  under  the  UVW1  of  their 
creation  to  establish  and  operate  branches.  It  is  immaterial  whether  the 
operation  of  such  branches  violates  any  State  law.  On  the  other  hand. 
if  the  Btate  courts  are  without  jurisdiction  to  determine  what  powers  may 
be  exercised  by  national  banks,  the  mere  fact  that  the  exercise  Of  a  gl 
power  may  be  inconsistent  with  a  State  statute  does  not  gi\e  the  court 
jurisdiction   to  determine   what    powers   they   may   1. -gaily   exercise. 

Th*  present  status  of  this  case  illustrates  whit  seems  to  be  the  fallacy 
of  the  position  or  the  lower  court  on  this  point.  The  question  now  before 
the  court  for  reargument  is  not  whether  national  banks  are  authorlz.-d  by 
law  to  establish  branches,  but  whether  the  lower  court  had  jurisdiction  to 
determine  this  question,  ir.  however,  the  reasoning  or  the  lower  court  Is 
to  be  followed  and  its  jurisdiction  sustained  on  the  ground  that  tl 

tiahment  Of  a  branch  by  a  national  bank  contrawn.  -  a  State  Statute,  It  will 

b  ■  necessary  for  this  court  fir-t  to  determine  t  bat  ■  national  bank  is  » ithout 
power  to  establish  such  a  branch,  since  otherwise  the  state  statute  cot 
vened  will  be  In  conTlict  with  a  Federal  si  itute  and  heme  of  no  effect. 
In  support  of  its  position  thai  the  Missouri  statutes  here  Involved  may 

be  held  to  apply  to  national  banks,  the  lower  court  relies  primarily  on  the 

d  ■■•isions  of  this  court  in  the  Case  Of  Davis  vs.    Klniira  Savings  Bank.   161 

.   876.  and   MeClellan   vs.  Chipman.    164    0.  8.,  HI 7        A  s  of 

Bases  shows  that  neither  is  applicable    to  tl  !■  ration. 

In  Davis  vs.  F.lmira  Savings  Bank  the  question  Involved  was  one  of  con- 
flict  between  the  National    Bank   Act   and  a   Stat.'  statute.      Th.    National 
Bank    Act   directed    the   Comptroller   or   the   Currency    in    winding   up   the 
affairs  of  an  insolvent  national  bank  "rrom  time  to  time  after  full  proi 
has  been  mad;'  for  the  refunding  to  the  Unit.-d  States  of  any  deficiency  in 
redeeming    the    notes   of   such    association      *      *      •"    to    make    a    ratable 
dividend  Of  the  money  paid  over  to  him  on  all  such  claims  as  may  have  been 
proved.      Tho  New   York  statute  directed  the  trustee,  aesfgnee  or  re. 
of  "any  bank  or  trust  company  which  shall  become  solvent  to  apply  the 
assets  received  by  him  in  the  rirst  place  to  the  payment  In  full  of 
or  sums  or  money  deposited  therewith  by  any  savings  banks,  but  not  to 
an  amount  exceeding  that  authorized"  by  law. 

Mr.  Justice  White,  delivering  the  opinion  or  the  Court,  said  (161  U.  S. 

283): 

"The  question  which  the  record  presents  Is.  does  the  law  or  the  State  or 
New  York  on  which  the  savings  bank  relies  conflict  with  the  law  or  the 
United  States  upon  which  the  Comptroller  or  the  Currency  rots  to  su 
his  refusil?  If  there  be  no  conriict.  the  two  laws  can  coexist  and  l>e  har- 
monlouslv  enforced,  but  ir  the  conttlct  arises  the  law  of  New  i  ork  is  rrom 
the  nature  of  things.  Inoperative  and  void  as  against  the  dominant  authority 
of  the  Federal  statute." 

The  Court  held  that  there  was  a  direct  conflict  and  that  the  Federal 
statute  was  supreme. 

In  MeClellan  vs.  Chipman.  a  customer  or  a  national  bank,  to  secure  a 
pre-existing  debt,  had  mortgage!  real  estate  to  the  bank.  A  short  time 
thereafter  the  debtor  of  the  bank  was  adjudge  1  to  be  Insohent  under  the 
Insolvency  laws  or  the  State  or  Massachusetts.  A  M  issachusetts  statute 
provided  In  effect  that  If  a  person  insolvent  or  In  contemplation  of  In- 
solvency made  a  conveyance  of  this  sort  for  tho  purpose  or  preferring  the 
creditor  such  a  conveyance  should  be  void 

Section  5137.  Revised  Statutes.  U.  S.  (part  or  the  National  Bank  act), 
provides  In  part  that —  — ;.-^==:==!»^bsbbbssbbsbsbsbbbbbbbsbb«^b«bbb«» 

"A   national   banking  association    irav   putehis       hold   ..ml 
est  ite  for  tho  following  purposes    and  for  no  others  . 

"Such  as  sh.ll  be  conveyed  to  It  In  satisfaction  of  debt*  previously  con- 
tracted In  the  course  of  Its  dealings." 

Tho  Court  held  that  there  was  no  conflict  as  between  those  two  statutes 
and  the  law  of  M  assachuset  l  s  w  is  held  to  apply. 

There  Is  no  analogy  between  this  and  IhS  BaM  und.T  considiratlon .  In 
the  MeClellan  Case  the  rite  made  \  ..<  yanee  in  feaud  of 

Creditors.       The  CO!  \  BJ  inOS  WU  made  not  by  a  0  .ti  >nal  bank  but  by  a  cus- 
tomer or  the  national    bank        In   the   Instant   OaSS   the  Statute   U   qUOS 
purports  to  limit  or  restrict  the  operations  of  a  Federal  agaBOJ         [|   0  IB  not 

Lsonably  contend. -d  thai  the  decknon  la  either  ..f  those  cases  i 

|ty  Tor  the  proposition  th  .1   a   State  Court  may  determine  to  what  extent  » 
national  bank   may  exorcise  powers  Claimed  Ul  l.ral  st.it 

it  is  significant  thai  the  lower  Court.  In  dlecti  whether 

B  |,Vil  rfared  with,  confines  li  Ion  to  the 

stole  effect  on  the  nation  md  holds  Ion  does  not  impair 

the  efficiency  of  ■   national   bank.       Doe.  not    this  overlook   the  f.et    : 

determining  what  poww,  i  national  bank  the  Mb 

Court  asaumed  pov.  I  by  Congress  In  the  Comptroller  ,.f  the 

I  in  the  l  ourt  i  of  the  1 
■ 

of  C. 

power  when  th  '  '•  """'  '"  oontravontlon  n 

mrl  bv  quo  «  irranto  pi 
..  lurlsdlrtlon  r-r  the  purpose  of  dotermli 
the  power  In  question  conh 

■t    111    the   ease   of    1 

I  ,1  of   Ml 

constltutionallt)  ol  ■■•»  of  the  Fadaral  I  ""r'' 

whleh   pro\  Ided    I  h.it — 

I  Reserve  noard  shall  be  authorlied  mil  r  • 

i"  granl   h  I   permit   to  national  hs  '^fi'JL  ISSJito? 

In  contravention  of  St., r  -  trustee,  exs. 

administrator   or    registrator  of   stocks   and   1m.ii.1s 
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■».i<  granted  !«•  .1  national  bank  In  Michigan  and  the  Attorney- 

..r  Hie  Mate  Instituted  nroneeillinti  in  the  nature  of  quo  warranto 

be  ru-iu  of  a  national  hank  to  "wmlm  tills  power,    The  Michigan 

irt  held  that  the  eierclee  .<r  this  power  ai.i  not  contravene  the 

Michigan  but  that  tho  Aii  «.!s  unconstitutional.     On  appeal  to 

.rt  the  juri.Miiriiiin.il  question  was  considered,  and  on  this  point 

keOourt,  speakini  through  Mr.  Chief  Juattoe  White,  said    p    127): 

"The  question  of  the  competency  <>f  the  procedure  and  tin-  riidit  to  ad- 

ought,  then  remains.     It  Involves  a  challenge  of  the 

ghi  nf  tiu>  st  ac  Vtt»rno>  tionerjU  to  resort  in  a  st.it,'  Court  to  proceed- 

iirs  In  ihe  i  no  warranto  to  tost  the  power  of  the  corporation  to 

o  particular  functions  given  by  tin-  Act  "(  Congress  because  they 

i  in  character,  enjoyed  by  a  Federal  corporation  and 

i>nl>  oi  bcmt;  dlnx'tl)  tested  in  a  Federal  Court.  .  Bat 

inquiring  Into  the  merits  of  the  doctrine  upon  which  the  proposition 

.•  think  when  the  contention  is  tested  bj   a  consideration  of  the 

or  of  this  particular  controversy  .  it  can  not  be  sustained,     in 

ther  words   we  are  ol  the  opinion  that  ;is  the  particular  functions  in  ques- 

rms  of  tin-  Act  of  Congress,  were  given  only  'when 

tc  or  local  law  .'  the  Stale  Court  uas.  if  not  ciprcsslii, 
I'll  Congress  to  consider  and  pass  upon  the  qacs- 
■  teas  or  tens  not  in  contravention  of  the  State 
lUSion  on  that  ground." 

tnatanl  cast  there  is  no  statute  which  authorizes  the  establishment 
'  branches  by  nattonal  banks  "when  not  in  contravention  of  state  or  local 
w."  in  the  absence  of  any  such  provision,  a  State  Ian  prohibiting  the 
tabUshment  of  branch  banks  can  have  do  application  and  the  opinion  of 

le  Court  in  Bank  \s.  Follows  is  no  authority  for  the  proposition  that  the 
ttarney-GeneraJ  of  Missouri  and  the  lower  Court  have  power  to  perform 
le  functions  specifically  vested  In  tho  Comptroller  of  the  Currency  and  in 
,e  Courts  of  tho  United  81 

The  Right  to  Establish  Branch  Banks,  or  Offices. 
As  the  Court  has  enlarged  the  scope  of  the  argument  to  include  the 
lost  ion  of  the  right   of  a   national  bank  to  establish  branches,  it  is  in- 
mibont  upon  tho  Department  of  Justice  to  state  its  view  with  reference 

this  much-vexed  question,  although  I  do  not  apprehend  that  the  Court 
11  find  it  necessary  to  consider  this  branch  of  the  case  in  this  proceeding, 
r  the  reasons  heretofore  given.  In  the  practical  operation  of  Govern- 
rnt  bridges  should  not  bo  prematurely  crossed,  either  by  the  Executive 

the  Judiciary,  and  the  ri.^-ht  of  a  national  bank  to  transact  any  of  its 

beyond  Its  usual  banking  office  can,  I  respectfully  submit,  be 

st  determined,  not  as  an  abstraction  or  as  a  question  of  verbal  definition, 

t  if  and  when  a  concrete  controversy  arises  between  the  Comptroller 

the  Currency,  as  the  supervising  director  of  the  national  bank  system, 
d  a  national  bank. 

Nevertheless,  as  the  Court  may  possibly  prefer  to  dispose  of  the  con- 
iversy .  tho  views  of  the  Department  of  Justice  will  be  hereinafter  stated, 
icy  are  briefly  summarized  in  a  recent  opinion  of  the  Attorney-Geenral , 
tich  is  printed  as  an  Appendix  to  this  brief. 
The  questions  here  involved  may  be  stated  as  follows: 

(1)  Has  a  national  banking  association  the  corporate  power  to  establish 
d  maintain  a  branch  bank  for  carrying  on  a  general  banking  business 
conjunction  with  the  parent  bank? 

[2)  If  a  national  banking  association  has  no  such  corporate  power  but 
rertheless  proceeds  to  establish  and  operate  such  a  branch  bank,  what 
ion,  if  any,  may  the  Comptroller  of  the  Currency  take  in  the  premises? 
!3)  Assuming  that  a  national  banking  association  is  without  power  to 
ablish  and  maintain  a  branch  bank  for  carrying  on  a  general  banking 
siness,  has  it  the  corporate  power  to  open  and  operate  an  office  or  offices 
a  place  or  places  other  than  its  banking  house  for  such  routine  services 
the  collection  of  deposits  and  cashing  of  checks  for  its  customers? 


o  ,     '      ass'"'l'l"">'>  shall  be  declared  dissolved.     And  In  cases  of  such 

I.     h    I       i    i     lT>    l"r,v""-  "»;•  Participated  in  or  assented  to  the  same  sha 

beheld  Uable  In  ins  personal  and  ^dividual  capacity  for  all  damages  which 

„'  M  "■   '"'   "S  shareholders,   or  any   other   person,   shall  have  sus- 

tained m  consequence  of  sued  violation." 

More  this  a  case  of  first  Impression,  there  might  bo  fair  ground  for 
argument  whether,  under  Section  5131  of  the  Revised  Statutes  and  Soetlon 
5190  »l  the  Revised  Statutes,  it  was  intended  to  restrict  a  national  bank 
in  "its  usual  business'  to  'one  banking  house  in  any  one  place,"  therehy 
meaning  the  geographical  locality,  whether  city,  town,  or  village,  in  which 
the  national  bank  has  boon  located. 

But  this  quest  ion  does  not  now  seem  to  be  open  to  question.  For  over 
50  years  the  Executive  Department  or  the  Government  has  consistently 
held,  as  a  matter  of  administration,  that  the  "usual  business"  of  a  banking 
association  must  be  transacted  in  a  single  and  well-defined  banking  building; 
and  this  administrative  construction  or  the  law  has  additional  weight,' 
not  only  because  Congress  has.  by  supplemental  legislation,  acquiesced 
in  It  by  passing  laws  which,  in  exceptional  instances,  authorized  branch 
banks,  but  also  because  the  agitation  for  the  right  to  have  branch  banks 
has  been  carried  on  for  many  years,  and,  notwithstanding  the  vigorous 
attempt  to  secure  legislation  which  would  permit  branch  banks,  Congress 
has  heretofore  refused  to  authorize  such  branches. 

The  Attorney-General,  in  an  opinion  dated  May  11  1911  (29  Op.  Atty. 
Gen.  81),  summarizes  these  conclusions  of  both  the  Executive  and  Legis- 
lative branches  of  the  Government  as  follows  (p.  98): 

"First.  Independently  of  Section  5190,  Revised  Statutes,  a  national 
not,   under  its  chzrter,   authorized   to  establish  a   branch  or  co- 


4)   If  a  national  banking  association  has  the  corporate  power  to  open 

I  operate  such  an  office  or  offices,  may  the  Comptroller  of  the  Cur- 

cy  by  regulation  or  otherwise  restrict  or  control  their  location,  their 

nber,  or  the  functions  to  be  performed  thereat? 

n  this  connection  it  is  necessary  to  consider  the  following  provisions 

;he  Federal  Statutes: 

lection  5133,  Rev.  Stat.: 

£f^™£!  f°r  carr5rin&  °n  the  business  of  banking  under  this  title 
n  nve"r  a°y  number  of  natural  persons,  not  less  in  any  case 

ection5134,  Rev.  Stat.: 

The  persons  uniting  to  form  such  an  association  shall,  under  their 

n^aSddc^n^wn5,riKe  Territ°ry'  °T  ****■  -^^he* p^ticula? 

ection  5136,  Rev.  Stat.: 

Upon  duly  making  and  filing  articles  of  association  and  an  organization 
ificate,  the  association  shall  become  as  from  the  date  of  the  execut  on 
ts  organization  certificate,  a  body  corporate,  and  as  such  and  in  th? 
led  designated  in  the  organization  certificate,  it  shall  have  powe? 
.  to  exercise  by  its  board  of  directors,  or  duly  authorized  offices 
gents,  subject  to  law,  all  such  incidental  powers  as  shall" e Secossary 
a "note's  draftSsm1?f„f  r\f^l3;  by  dis«>uhting  and  negotiating proiS 
&™T!&,J2H2B,i,  ^f  °-f  exchaiige  and  other  evidences  of  debt:  by 
iving  deposits:  by  buying  and  selling  exchange,  coin  and  bullion • 
loaning  money  on  personal  security:  and  by  obtaining  issuing :  and 
mating  notes  according  to  the  provisions  of  this  title."       lssmng'  ana 

3ction  5138,  Rev.  Stat,  (as  amended  by  Act  of  March  14  1900    c   45 
10,  31  Stat.  48): 

S?  Ai^^v11  sh^  be  or.ganized  with  a  less  capital  than  $100  000 

pt  that  banks  with  a  capital  of  not  less  than  $50,000  mav    with  the 

SS^SZSSSF&Z  of  the  Treasury    be  organized  in  7y'  place  the 

J  inhabitants,  and  except  that 

000  may,  with  the  sanction  of 

3d  in  any  place  the  populat 

inhabitants.     No   association   shall   be 


ksaw?thO/;yhi-?h,d0/S  rf  exceed  6-°°°  inhabitants,  and  exce'pfthat 

Secretarv  SSw^^  $2-5'°i)(?  may'  with  the  sanction  of 
ZZ     'ta,r„J„„ot_*he  _Treasury ^be  organized  in  any  place  the  population 


vhich   does   not   exceed 
nized  in 


S orietstL^oW^011  °f  WbMl  "^  ^oToO  persons^ 
iction  5155,  Rev.  Stat.: 


«  h«  bL1SW^Ul  for  ai?y  bank  or  banking  association  organized  under 
iaWS'Jaind  having  branches,   the  capital  being  ioint   and TwS 

,ecom^ab^t?ona?0hhnrW^ank  a^  bra^hes  in  dinSL^op^S 
rH£^?^^n'^S?  «  hr^cn^or^h^e^or 
unt  of  capital  assigned  to  and  used  by  each."  regulated  by  the 

ction  5190,  Rev.  Stat.: 

^he  usual  business  of  each  national  bankinsr  association  ci.»ii  k„  * 
LWon  ESS&S****  h°US6  io=*  ^^iTsf^ta  » 
ction  5239,  Rev.  Stat.: 

violation  shall,  however,  be  determined  anri I  artinnWri ?V,r  forfeited. 
it  district,  or  territorial  court  of  tSTunfted "staffin a  sidtVoumtt 
hat  purpose  by  the  Comptroller  of  the  Currency?  in ^Ms  owe T  name! 


ordinate  office  for  the  purpose  of  carrying  on  a  general  banking  business 
in  the  place  designated  in  its  certificate  of  organization;  and 

beconcl  That  Section  5190,  Revised  Statutes,  properly  construed, 
restructs  the  carrying  on  of  the  general  banking  business  by  a  national 
bank  to  one  office  or  banking  house  iii  the  place  designated  in  the  associa- 
tion s  certificate  of  organization." 

One  of  the  arguments  which  the  Attorney-General  made  against  the- 
authority  of  a  national  bank  to  establish  a  branch  bank  was  the  fact  of 
the  enactment  by  Congress  on  March  3  1865  (Sec.  5155,  Rev.  Stat.), 
subsequent  to  the  enactment  of  the  National  Bank  Act,  of  the  provision 
authorizing  a  State  bank  having  branches  to  retain  such  branches  after 
having  been  converted  into  a  national  banking  association.  He  con- 
tended that  this  legislation  would  have  been  unnecessary  if  a  national 
bank  already  had  the  power  to  establish  a  branch.  This  section  as  here 
quoted  below  has  a  further  bearing  upon  the  definition  of  a  branch  bank. 

Section  5155,  Rev.  Stat.: 

"It  shall  be  lawful  for  any  bank  or  banking  association  organized  under 
btate  laws,  and  having  branches,  the  capital  being  joint  and  assigned  to 
and  used  by  the  mother  bank  and  branches  in  definite  proportions,  to 
become  a  national  banking  association  in  conformity  with  existing  laws, 
and  to  retain  and  keep  in  operation  its  branches,  or  such  one  or  more  of 
tbem  as  it  may  elect  to  retain:  the  amount  of  the  circulation  redeemable 
at  the  mother  bank,  and  each  branch,  to  be  regulated  by  the  amount  of 
capital  assigned  to  and  used  by  each." 

A  branch  bank,  therefore,  as  the  term  is  used  in  the  National  Bank 
Act,  by  the  Attorney-General,  and  by  the  office  of  the  Comptroller  of 
the  Currency,  is  an  institution  partaking  of  the  nature  of  a  primary  or- 
ganization. To  it  may  be  allocated  a  proportionate  share  of  the  capital 
stock  and  the  extent  of  its  business  is  governed  by  the  amount  of  such 
allocation.  It  has  an  organized  personnel.  In  the  officers  at  the  branch 
there  is  vested  the  same  character  of  authority,  responsibility,  and  dis- 
cretion as  is  vested  in  the  officers  of  the  parent  bank.  In  so  far  as  its 
practical  operations  are  concerned,  it  is  a  complete  substitute  for  a  local 
bank  in  the  locality  which  it  serves.  It  engages  in  a  general  banking 
business  in  conjunction  with  and  subordination  to,  the  parent  bank. 
I  ractically  a  branch  bank  is  in  many  respects  a  partly  autonomous  unit 
separately  housed  in  its  own  banking  house.  It  is  to  many  intents  and 
purposes  an  additional  bank  under  the  same  board  of  directors,  closely 
associated  with  the  parent  bank,  but  operating  in  most  matters  inde- 
pendently. 

Considering  Section  5190,  Revised  Statutes,  in  the  light  of  the  above 
definition,  the  "banking  house"  is  the  legal  domicile  of  the  bank  from 
which  its  discretionary  powers  are  exercised  and  in  which  its  policies 
are  formulated  and  approved.  If  a  national  banking  association  estab- 
lished a  branch  bank  or  banks  it  would  be  transacting  its  banking  business 
at  more  than  one  banking  house.  It  would  in  effect  be  operating  more 
than  one  bank.  This  power  to  multiply  banking  offices  the  law  as  inter- 
preted for  many  years  has  consistently  denied,  and  the  refusal  of  Congress 
to  authorize  branch  banking,  a,s  generally  allowed  in  England  and  France, 
leaves  no  doubt  as  to  the  policy  of  the  law. 

If  .therefore,  a  national  bank  should  attempt  to  establish  and  operate 
a  branch  bank,  such  action  could  be  treated  by  the  Comptroller  as  a 
violation  of  Section  5190,  Revised  Statutes.  His  remedy  would  be  to 
invoke  Section  5239,  Revised  Statutes,  by  bringing  suit  in  his  own  name 
for  forfeiture  of  charter  of  the  bank. 

But  the  question  still  remains,  can  a  national  bank  transact  in  this  age 
of  the  telephone  and  telegraph  no  business  whatever  beyond  the  four  walls 
of  its  office  building?  Is  it  "cribbed,  cabined  and  confined"  to  one  small 
place?  May  it  not  have  "service  stations"  for  minor  and  routine  purposes? 
If  the  answer  is  "No,"  how  can  it  clear  its  checks  in  the  Clearing  House? 
The  answer  is  to  apply  the  rule  of  reason ,  which  governs  all  legislation  ex- 
pressed with  the  limitations  of  language. 

The  words  "the  usual  business"  as  used  in  this  section  can  not  be  given 
a  strictly  literal  interpretation.  It  was  never  intended  by  the  National 
Bank  Act  that  all  of  the  business  of  a  national  banking  association  should 
be  conducted  within  the  four  walls  of  a  single  building.  Much  of  the  routine 
business  of  every  bank  must  be  transacted  away  from  the  banking  house. 
This  has  always  been  the  case,  although  the  character  of  business  so  con- 
ducted has  changed  from  time  to  time  to  meet  the  changing  economic  and 
social  conditions  and  the  consequent  development  of  banking  practice. 
The  business  of  banking,  like  every  other  established  human  enterprise,  is 
continually  in  process  of  growth  and  adjustment. 

This  portion  of  Section  5190,  Revised  Statutes,  must,  therefore,  be  con- 
strued in  connection  with  that  portion  of  Section  5136,  Revised  Statutes, 
which  provides  that  the  board  of  directors  of  a  national  banking  associa- 
tion may  exercise  all  such  incidental  powers  as  shall  be  necessary  to  carry  on 
the  business  of  banking.  It  has  been  found  necessary  for  the  banks  to 
transact  some  of  their  business  on  the  outside  of  their  banking  houses. 
Must  they  do  so  on  the  open  highway  or  on  the  curb  ?  May  they  not  have 
an  office  or  building?  For  the  purpose  of  illustration,  a  few  examples  may 
be  mentioned. 

National  banking  associations  in  the  larger  cities  are  members  of  clear- 
ing house  associations,  an  organization  through  which  considerable  routine 
banking  business  is  transacted.  The  representatives  or  agents  of  the  na- 
tional banks  go  to  these  clearing  houses  each  day  for  the  purpose  of  clear- 
ing checks  which  they  hold  upon  other  banks.  National  banks  also  have 
correspondent  banks  in  various  cities  to  whom  and  from  whom  exchanges, 
remittances  and  collections  are  sent  and  received;  the  national  banks  thus 
receive  and  pay  out  money  at  places  other  than  their  banking  houses.  Na- 
tional banks  participate  in  syndicate  loans  made  at  a  place  other  than  their 
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banking  h  They  also  have  agents  t«  travel  to  represent  t  h.    Link  in 

an  advert ising  capacity  or  in  soliciting  business.  National  hanks  may  also 
have  efficiency  experts  whose  duties  take  them  to  various  pUcea  in  order 
that  they  may  obtain  first-hand  information  as  to  the  management  and  a|>- 
praisal  of  the  business  of  various  manufacturing  plants  or  or  oth,  r  corpora- 
tions who  have,  or  are  applicants  for,  loans.  National  bank-.,  upon 
gion.  send  agents  out  to  Inspect  farms  as  a  basis  for  real  ■  nil  to 

collect  rents  in  towns  and  cities.     National  banks  also  send  public 

ilff  in  which  they  are  Interested;  they  sometimes  sei  d  to  county 

to  bid  in  property  being  sold  at  auction  which  the\    hi  Id 

Frequently  send  out  their  notary  public  to  take  acfcnowled 
write  deeds,  morte  where  the  makers  are  unabl 

National   hanks  employ  attorneys  to  represent    th. 
and  proceedings  outside  of  their  banking  houses.       Nat! 

their  circulating  notes  in  the  Treasury  at  Washington.     Thi 

national  banks  arc  sent  out  from  the  banking  housi 
may  require. 

It  has  never  been  contended  that  national  banks  in  conducting  bu 
of  the  character  above  enumerated  violate  Section  5190,  R< 

because  tin'  business    was   carried   on   at    places   other   than    thi 

•  the  light  of  modern  banking  practice  a  nar'-.c.\  ind  hi    n  I  con 

tion  of  this  section  is  on  workable.     The  construction  must 

the  ;  it  nation  in  mind. 

In  this  connection  it  is  pertinent  to  quote  from  the  opinion  of  th 
rt  in  Merchants  Bank  vs.  State  Hank  (10  Wall..  6< 

"Tnt  prorisinn  of  the  Art  of  Congress  as  to  the  plate  of  basin*  banks 

created  under  it  must  be  construed  reasonably.      The  business  of  i 
away  from  its  office — frequently  large  and  Important-    is  onavoii 
at  the  proper  place  by  the  cashier  in  person,  or  by  correspondents  or  other 
In  theca.se  before  us.  the  gold  must  necessarilj  m  bought 

if  at  all.  at  the  buying  or  the  selling  bank,  or  at  some  third  locality       The 

rwer  to  pay  was  vital  to  the  power  to  buy  ami  Inseparable  from  it."    There 
no  force  in  this  objection." 

This  construction  of  Section  .",100.  Revised  Statutes,  by  this  Court  his 
an  added  significance  in  view  of  the  fact  that  the  transactions  involved  in 
this  suit  took  place  in  1867,  only  three  years  after  the  approval  of  the  \"a- 
l  Bank  Act. 
The  exercise  of  powers  like  those  above  mention)  d  ire  cle  iriy 

f  a  national  bank.      In  his  opinion  of  1911.  the  Attoreny-Gi 
drew  a  sharp  distinction  between  the  powers  of  a  branch  bank  and  the  ex- 
of  such  incidental  powers  by  a  national  bank.      Afti  r  eii  bag  Bank  of 
rta  vs.   Earle  (13  Pet.,  519),  Tombigbee   Railroad  Co.  vs.   Km 

■  ity  Bank  of  Columbus  vs.  Beach    Fed.  Case  No.  2736 
rney-General  said   (29  Op.  86): 

"Many  cases  might  also  be  cited  wherein  it  has  been  held  that  banking 
corporations  have  the  power  to  establish  clearing  house  agencies. 

"These  authorities  are  conclusive  of  the  proposition  that  a  bank  may 
maintain  an  agency,  the  power  of  which  is  restricted  to  dealing  in  bills  of 
exchange,  or  possibly  to  some  other  particular  class  of  business  incident  to 
the  banking  business." 

And  further  (Op.  87, 

arlj   indicate  that  the  courts  recognize  a  \ital  distinction 
between  a    mere  agency  for   the  transaction  of  a   particular  business  and 
a  branch  bank  wherein  is  carried  on  a  general  banking  busii. 
That  such  a  distinction  does  exist  in  fact  is  obvious. 
"An  agency  requires   no  division  of  the  capital   stock,   and   the  details 
Of  the   business   are    few    and    are    easily   supervised    by    the   officers   of  the 
bank,   while  a   branch  bank  requires,  in  effect,   a   division  of  the  capital 
tie      ■    rl  ing   force  is  organized,  and   the  business  conducted   as  ir  it 

- ani/.ation.   and  it  competes  in  all   branches  of  the  banking 
with  other  banks  in  that  locality  the  same  as  if  it  were  an  Inde- 
pendent institution." 

And  again  (Op.  91.92). 

'  As  said  in  First  National  Hank  vs.  National  Exchange  Hank.  92  U.  S 
127.  in  referring  to  Section  5136,   Revised  Statutes. 
'Authority   is   thus   given   to   transact   such   a    banking   business   as   i, 
specified,  and  all  incidental   powers  necessary  to  carry  it   on  are  granted 
ire  such  as  are  required  to  meet  all  the  legitimate  demands 
of  the   authorized    business,    and    to   enable   a    bank'    to   conduct  its  affairs 
withm  the  general  scope  of  its  charter,  safely  and  prudently.'     "i  • 

>lish  a  branch  bank  is  certainly  in  no  respect  essential  to  the 
g  and  negotiating  of  promissory  notes,  drafts,  bills  of  exch 

rcising  either  or  any  of  tie 
s  named   in  the  statute,  or  of  any  power  which   is  incident    ■ 
carrying  on  of  a  general  banking  business." 

The  operations  of  a  national  hanking  association  may  be  divided  into 
two  general  cla 

which  must    be  performed   by  the  board  of  directors,  and 

Those  which  must  be  delegated  t<>  and  performed  by  the  officers, 

agents,  or  servants  of  the  bank.     . 

These  powers  may  be  again  divided  into  those  which  require  discretion, 
judgment  and  banking  experience,  and  those  which  are  ministerial,  clerical, 
and  of  routine  character. 

Tim    ,„,,..    ra    performed    by    the    board    of  directors    may    be   described    as 
tlonary  powers,  while  those  performed  by  officers,  agents,  oi 
may  be  referred  to  as  ministerial  powers. 

The  revenues  of  a  bank  are  derived  primarily  from  (1)  the  Investment 
of  its   funds,    which    consist    of   its   capital    stock    subscriptions,    stirpl 
accumulated    profits,   and    its  deposits;    (2)    loan    of   its   credit    in    the   form 

of  acceptances;  a.  ,  and   commissions  received   in   tie 

of  fiduciary  powers. 

In   the  exerdse  of  these  powers  full  responsibility   rests  upon   the  board 

of  dh  latlon  to  gee  that  the  restrictions  and  limit* 

of  the  National  Bank   Act   are  fully  complied  with.     The  responsibility 

■  all    such    transactions   is    vested    in    the    board    and    t  h 
Ibillty  can  not  be  evaded  by  delegation  of  these  powers 

To  Illustrate:      If  a  national   bank  makes  a   loan   n I   lie-  amount 

I  ion    o.'OO.     Revised     Statutes,    or    in    am     (.tier    i. 

the    provi   ions    ,,|    the    National    Hank     \et  .    under    Section 

Statutes,  "every  director  who  participated  in  .,r  assented  to  the 

1    be    held    liable   in    his   personal   and    individual   capaeit>    for  all 

"es    which     the    association  r,  holders,    or    an.\     Other     person 

""••'H     '  'd     in     consequence    or    such     \iolation    "      Tin,    section 

specifically  provides  that — 

It    tin-   direr-tor,   or  .any    national    banking   association      hall    knowlm-lv 
knowmglj    permit   any  of  the  on  ,t  .  ,,t   the 

•tion  to  violate  any  of  the  pro*.  Islons  oi   tin     Title,  all  of  the  rl 
privileges,  and  franchises  (>r  tin-  association  shall  be  thereby  forfeited. 

"    ""HI    : bsorved    that    under   the   terms   of   the    Nation., I    I!. ml.     \.  t 

all  or  the  powers  or  the  national   bank   are   \,-.t,,|   in   \\   .   hoard   of  directors, 
•""l    ""     board    is    authorised,    inter    alia,    I  o    appoint    orricers    and    a  ■■ 

move  tie  in  at  win.  to  ru  their  compensation,  and  to  adopt  by  law  i 

for     th,.    genera]     Conduct     of    the     banking     business        Th,  iblllly 

r°r  the  management  and  control  of  t  be  affair    of  the  bank  is.  then 
dtflnitelj    -. .   ted   In  th,'  board  of  dnrecton,  and  Uu  service!  per  formed 

by    orricrs   or    agents    must     be    performed    Under    the   direction  or   and    bj 

'Hon    or    authority    from    the     board     ol     directors        Tin  being    true 

IhC    discretionary    powers    or    the    board    can    not     b.     delegate, I  and    must. 
therefore,  be  ex.-reis.^l  onlj    at   the  banking  BOOM. 


tin   the  other  hand.   the.,.  •  ,f  .bp.,-  t       ;      .:..:•   or  c.rtifl- 

■■   or  clmcks.    tin    act  ■  I  i  r    ; 

board,  and  other  purely  ministerial 

by  Officer!  or  ageic 

These  acta,  while  uensJlj  performi  .-ra  or  u>  king 

"i, -times  neoeiisanh    porforn 
'e  re.     Money  dep 

bag    ti  Her,    an    agent     . 
in    paj  in,  nt    <>r   eh.  cks.    dr  ,i 

hanking   house.     The 

i. .ink         In    m 
call   in  i 

It  reasonahl 

•e  admin 

at  a   p 

tion  or  the  conduct  of  the  1 

It  is  quit 
throu  • 

- 

little  .lis  T|  ti  ,n.       I:    Is  almost   who 

o  able  to  render  for 
\  Ice  almi 

house.       lint   I  I  ice  nesv  o 

of  m-,  population  in  ■ 

e  downtown  districts  an-!  in  the  developmi 

remote  distances  from  tin-  banks      TI 

a  means  of  tra 

tin  s(    conditions.      To  aecom. 

i  mans-  localities  for  th 
distance  from  their  ban' 

casbj 
This  situation  has  been  i.  States f  hr 

or  rides  and  P 
permitted  thus  to  , 

ing  houses.      A   new  t.'e 

tuted  in  a  number  of  cities  by  the  State  b 

claimed  by  ma,  ,1  banks    i  in  the  I 

privilege  should  be  given  them  t<- 

the  economic  sin  ation.  while  the  1mm 

to  the  new  banking  practice  bj    the  State  b 

be  allowed  to  compete  or  suffer 

Did  Congress  contemplate  a  polli 
undermine  the  national  banking  system  In 

Ttu   .  t   /'  o  ( "omptroii 

I  come  now    to  the  question  Of  the  art  hot  it.,    ol   tl       - 
la  tion  or  otheru  Ise,  1  Ise  Within  reasonable  limits 

number  of.  or  the  functions  to  be  performed  at  such  office  " 

In  Studebaker  vs.  Perrj     is|(     --   258     where  his  a 

than  one  assessment    upon   the  shareholders  ol  ,;   banking  ass 

tion  was  brought   into  question,   the  Court   said 

"The  logic  of  the  nlaimit'f  in  error  I 
voluntary  payment  of  one  assessment,  ra  •!  ■  nrl 

perfectly  acquaint!  d  w  it  h  the  am 

to  a  satisfaction  in  tOtO  of  his  oh 

tion   of  the   statute;    but.    defeat!]  d    ie    thi 

main  and  oln  ions  purpose  of  the  it  .    .neb  a   con 

be  made   by  a   <  'ourt    w  hen  CO 

guage.     The  Inconveniences  thai  would 

nosed  are  SO  great  ami  obvious  as  to  lead 
able  construction  of  the 

Lei  me  briefly  summarize  the  principal  power!     pd  duties 
Comptroller  of  the  Currencj  bj  the  National  Bank    ' 
Comptroller  is  charged  by  the  let  with  the  executloi 

tie  and  regulation  of  thi  must  approve  the  i 

li    issooiat  ion  .  and  no 
ing   without    authorization   from  ■ 

under  w  Inch  certain  n.it  li 
national    banks    op, 

upon  demand,  information  as  to  the  • 
quired  to  approve  the  change  of 

Of  Its  location  t0  BJlOl  her  place  in  the  ,  iims  ami 

i'i  Creast  S  of  capital  stock,  in 

plus  of  a   national   bank,   lie  m.i-    compel   the  bank   t. 

pn>\es  the  conversion  of  State  Into 

banks  of  the. impairment  of  capital  st<  d.  If  requl 

reports  of  condition    must    be   made   to   bin.  o  re- 

ports of  dividends;  reports  of  voluntary   liquidation  him; 

he  is  required  to  approve  the  con 

i  .lie.i  ot   the  insolvency   ol  J  bank   he  maj    forn> 

appoint  a  recei\  BT  w  ho  shall  under  bis  supers  ision  w  Imi  up  till 

bank;    he    appoints   examiners    who   are   nquiri  I    it 

bank  at   lea  si   t  w  lee  each  \ear  and  to  report   their  findings  to  him.  he  m 

his  discretion  require  ■pedal  examlnatl 

It    will   readily    be  seen  rrom   the  above  that    t  he  s|  con- 

trol of  the  <  'o  m  pt  roller  over  t  he  national  banking  syst  rs  a  wide  f 

and  requires  Tor  its  effective  •  V6TJ    broad  discretion 

On  this  point    the  Supieinc  Couil    in  Cook  I'liiinlj    N  -.!.   '.  s     Initrd 

si  ,i,        [071  dd: 

"\\  e  consider  thai    \ci  [the  National  li.        \- 
a  complete  Rystem  for  1 1.  I  government  of  national  banks , 

■  thing  I  he  manner  in  w  Inch  I  lies    inn    bo  formed     the  amount 

latlng  notes  they  ma]  Issue,  tno  o  be  furnished  for  i 

of  those   III   circulation,   their   obis 

and  a  .  such   lo  furnish  security    for  t.ie  dopi 

qnenecs  of  their  failure  to  redeem   their  note,,  th  -n 

the  bands  of  a  receiver,  ami  t he  manner    In  such  event,  III  IV I 

hall  be  wound  up.  tlelr  circuial  redeemed     mil  other  - 

p.ud  or  i  heir  property  a  p  pin.  I  toward    such  pay  man  I        Everythh 
ii,i  io  the  formation  of  the  h.mi.  uo,  security, 

their  notes,  the  w  in,  I  in-  lip  of  1  he  nisi  It  ut  Ions  .  and  tin-  d 

it  ti  cts.  are  fully  provided  rot  ppa  rate  code  h 

nor  enlarged  b%    other   itatutor)    provision 
of  dent         I  Dill  I  or  I  hen   • 

While    the    Comptroller    may    no    doubt,    as    mi    Incident    to  '    the 

abo\  e  enumerated    po\wr.     nirriisp    .1    measure   of  control    ,u,-r    the    e 
llfthment    of   such    offices    or    agcnclm.    his    .tut  hoi  It  \     e     •     i  ;  BSJ    ml* 

upon   a   much   broader   ha  I  II.     I.   authorized    by 

Statutes     to    bring    suit    bir    the    rorfoiture    i.r    the    rlmrtrr    of     ill)     n.illimal 

banking  lUUWM-lutlon    whenever.    In   III*  judgment,   It   ha-.   \  lol.it  f  the 

,,f   the    National    Hank     \.t  I'I.  i      |,r„..  plf  rMtahllthas 

the  position  or  tin-  Comptroller  of  the  <  'urreitey  as  luls- 
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tr»t.  - 

- 

■ 


Hank   \.-t      it  i-  en-  Intai  i  "i  this  provision,  ood 

,i  the  Oomp- 

>.ii>-'irni  supen  Won  over  the  national 

•  uiiu-i  their  h  within 

'•in-  |m>\m  r  is  emphMl  ed  by  the  further 

i.  in  no  power*  except  i  to  e  derived  from  the 

n*tl. 

(he  practical  administration  of  the  national 
b»i'.  ed  -i  position  In  which  his  authority  <>f 

rc„,  .   is  well  Bd.    Tnis 

is  be  spedficallj  n«fn  by  the  express  language 

of  Natl  '  t     but    has  :in  a   logical   consequence  rt.ul   as  an   In- 

•  l  grown  out  of  the  exercise  of  various  statutory  ro- 
duties  Imposed  upon  him  and  especially  from  ills  general 

am-  -nil  for  forfefture  of  Charter  against  any  national  bank 

which  ant,  may  be  In  violation  of  the  National  Bank  Act. 

In  ..Itnral  Crodits   Act   or   1923    (C.   263,   SBC.   209   (a).   42   Stnt. 

I4g)  recognised  and  affirmed  this  status  of  the  Oomp- 

-  bj  the  following  language: 

"The  OomptraUer  of  the  Ourrency  shall  exercise  the  same  general  power 
•\er  such  corporations  as  he  now  ezercises  over  national  banks 
/oil  under  the  laws  ol  the  United  States." 

While  it  Is  not  contended  that  the  Comptroller  could  cite  tills  new 
language  as  authority  for  unlimited,  much  less  arbitrary,  supervision  over 
the  national  hanks,  nevertheless  it  clearly  indicates  that  the  general  super- 
vision which  be  baa  heretofore  exercised  and  now  exercises  over  the  national 
banks,  as  a  practical  outgrowth  or  the  administration  of  the  National 
Bank  Act.  has  been  a  legal  exercise  of  his  discretionary  authority. 

This  case  doss  not  require  the  Department  of  Justice  to  express  any 
opinion  as  to  whether  the  establishment  of  branch  offices  rests  wholly  in 
a  given  case  In  the  discretion  of  the  Comptroller  of  the  Currency.  He 
unquestionably  has  a  supervisory  power  to  see  that  the  bank  does  not 
exceed  Its  pwers  in  transacting  Its  "usual  business"  beyond  the  walls 
of  Its  main  office.  Presumptively  all  its  "usual  business"  must  be  trans- 
acted In  such  main  office.  No  bank  can  transact  any  business  beyond 
It.s  main  office  unless  in  the  conditions  of  the  banking  business  there  is 
plainly  a  justification  therefor,  and.  a  fortiori,  it  can  not  maintain  a  branch 
office  unless  there  is  the  same  clear  warrant.  The  Comptroller  of  the 
Ourruecy,  in  the  exercise  of  his  supervisory  power  to  keep  the  operations 
of  national  banks  within  their  charter  powers,  clearly  has  the  right  to 
determine,  from  investigation  and  otherwise,  whether  a  national  bank 
Is  maintaining  a  "branch  bank"  as  distinguished  from  a  "branch  office," 
and.  if  satisfied  that  the  outside  business  office  is  essetnially  a  "branch 
bank."  he  is  authorized  to  proceed  in  the  courts  of  law  to  require  such 
bank  to  abandon  its  branch  under  the  penalty  of  a  forfeiture  of  its  charter. 

This  administrative  power,  however,  does  not  necessarily  imply  a  dis- 
cretionary power  on  the  part  of  the  Comptroller  to  permit  one  bank  to 
have  a  branch  office  and  to  deny  it  to  another,  or  to  permit  one  locality 
to  have  branch  banks  and  to  dey  them  to  another.  If,  as  I  have  argued, 
a  national  bank  may  conduct  its  minor  and  routine  operations,  whe.i 
necessary,  beyond  the  walls  of  its  place  of  business,  it  may  be  a  right  which 
the  bank  has  as  a  part  of  its  charter  and  not  dependent  upon  any  dis- 
cretionary permission  of  the  Comptroller.  It  is  not  necessary  in  this  case 
or  in  this  brief  to  discuss  this  grave  question  of  power.  The  reference  is 
only  made  to  exclude  any  implication  that  it  is  the  opinion  of  the  Depart- 
ment of  Justice  that  the  Comptroller  of  the  Currency  may  finally  decide 
in  the  case  of  each  bank  whether  he  will  or  will  not  permit  it  to  have  a 
branch  office.  In  this  connection  it  is  significant  that  the  question  of 
excess  of  corporate  power  is  to  be  determined  in  a  judicial  proceeding 
Instituted  by  the  Comptroller. 

In  any  event  the  Comptroller  of  the  Currency,  in  his  duty  of  com- 
pelling national  banks  to  act  within  their  corporate  powers,  has  super- 
visory discretion:  and  this  important  duty  emphasizes  again  the  first 
point  of  our  brief,  upon  which  the  Government  mainly  relies,  that  a  State 
may  not.  in  a  quo  warranto  proceeding,  interfere  with  the  exercise  of 
such  discretion. 


Plans  to  Increase  Limit  of  Postal  Savings  Deposits. 

The  possibility  that  the  enactment  of  legislation  will  be 
sought  at  the  coming  session  of  Congress  to  increase  the 
limit  of  individual  deposits  in  the  postal  savings  system  so 
as  to  make  it  $5,000  or  $10,000,  instead  of  $2,500  as  now,  was 
indicated  in  Washington  advices  to  the  New  York  "Journal 
of  Commerce"  Nov.  21.  The  same  authority  in  further  ad- 
vices Nov.  23  stated  that  if  an  attempt  is  made  by  interested 
Washington  Administration  officials  to  change  the  present 
Postal  Savings  System  Act  banking  interests,  particularly 
those  related  to  savings  banks,  will  oppose  it.  In  its  Nov.  21 
account  of  the  proposed  change  the  paper  had  the  following 
to  say: 

Although  it  is  no  longer  the  fashion  of  Postal  Savings  enthusiasts  in  this 
country  to  speak  of  concealed  hoards  of  money  by  the  billion  or  half  billion 
as  was  the  case  in  the  days  when  the  system  was  young,  officials  of  the 
Post  Office  Department  are  convinced  that  not  all  the  secreted  funds 
estimated  to  exist  in  the  Urited  States,  and  which  somehow  failed  to  find 
lodgment  in  the  savings  banks,  have  actually  been  deposited  with  the 
Government. 

For  that  reason  Postmaster-General  Harry  S.  New  and  Director  of 
Postal  Savings  William  E.  Buffington  are  hopeful  that  Congress  at  the 
next  session  will  modify  the  existing  law  so  as  to  raise  the  maximum  indi 
vldual  amount  on  deposit.  In  addition,  there  is  growing  sentiment  here 
that  if  nothing  is  done  about  increasing  the  interest  rate,  as  was  proposed 
In  recent  bills,  no  harm  will  ensue. 

Effect  of  Interest  Rates. 

Novel  and  interesting  is  the  opinion  that  the  bulk  of  Postal  Savings 
depositors  are  little  concerned  with  interest  rates,  if  at  all,  and  that  while 
it  would  be  to  their  direct  advantage  if  the  rates  were  Increased,  from  the 
standpoint  of  legislation  it  would  have  little  effect  in  influencing  new  or 
bigger  deposits  by  that  thrifty  but  primitive  class  which  does  not  regard 
interest  as  an  important  item. 

Although  Postal  authorities  have  found  it  obviously  impossible  t<  make 
official  estimates  of  this  elusive  hoard  of  cash,  they  assume  the  possibility, 
judging  by  the  reports  of  postmasters,  that  the  total  gross  amount  of 
Postal  Savings  on  deposit  on  Oct.  31  1923.  amounting  to  $132,007,209 
should  and  could  be  very  nearly  doubled  under  more  liberal  provisions  of 
the  Postal  Savings  Act  of  1910.  As  this  Act  has  been  twice  amended 
since  then .  and  Is  considered  yet  inadequate  to  current  needs,  Postal  officials 
look  forward  to  another  change. 


Maximum  Unite. 

\t  the  present  time  the  maximum  amount  thai  may  be  credited  to  any 

person  In  a  Postal  Savings  depository,  exclusive  of  accumulated  Interest, 

Is  12.600.     This  sum  is  generally  considered  too  low  by  Postal  officials, 

although  their  opinion   varies  as  to  whether  the  limit  should  be  raised  to 

On  the  whole,  Congressional  opinion  is  not  unfavorably  disposed  toward 
doubling  the  existing  maximum,  but  it  is  learned  on  high  authority  that 
Secretary  Mellon  recommends  that  the  limit  be  raised  not  to  exceed  $3,000. 
Interest  rates  to  remain  at  the  present  figure.  The  fact  that  the  Steenerson 
bill  railed  to  reach  the  Mouse  at.  the  last  session  Is  laid  to  the  hitter's  pro- 
posed amendment  of  Section  7. 

As  the  Mouse  Committee  on  the  Post  Office  and  Post,  Roads  will  be 
headed  by  a  new  Chairman  at  the  sixty-eighth  session  of  Congress,  new 
bills  will  bo  submitted  and  an  attempt  will  bo  made  between  now  and  the 
Opening  of  Congress  to  draft  a  bill  that  will  bo  fr6e  of  objections  and  at  the 
same  time  calculated  to  Increase  the  postal  savings  deposits  in  the  near 
future.  It  Is  said  that  postal  officials  are  ready  to  compromise  to  tho  oxtent 
Of  retaining  tho  Interest  at  tho  present  time  If  the  $5,000  maximum  shall 
be  granted,  on  tho  assumption  that  this  arrangomont  will  bo  favored  by 
the  savings  banks  as  non-compotltlvo  commercially. 

Drawing  in  Funds. 

As  all  postal  savings  system  deposits  are  deposited  In  turn  in  about 
3,700  banks,  the  Post  Office  Department  hopes,  by  increasing  doposits 
through  a  more  liberal  law,  to  uncover  more  money  from  the  old  stove, 
tho  darned  sock,  the  worn  mattress  and  bring  it  into  active  circulation. 

Tho  files  of  the  department  contain  innumerable  official  roports  from 
postmasters  recommending  the  change,  because  the  present  limit  not  only 
brings  forth  little  "real  money,"  but  repeated  instances  occur  whore  appli- 
cants refuse  to  make  partial  doposits  of  $2 ,500  whon  they  are  ready  to  de- 
posit much  more.  One  foreign-born  depositor  took  away  a  sum  of  more 
than  $20,000  which  he  was  ready  to  entrust  to  the  postal  savings  system. 

So  far  as  can  be  ascertained,  advocates  of  the  $5,000  limit  with  no  change 
in  interost  rates  at  the  present  time  are  about  two  to  one  compared  with 
those  who  would  raise  the  limit  to  the  stated  figure  and  the  interest  rate,  too. 
It  is  said  hore  that  the  Congressional  committees  in  charge  of  this  legislation 
failed  to  report  the  proposed  bills  at  the  last  session  because  of  a  general 
disinclination  against  the  raising  of  interest  rates,  at  least  at  this  time. 
Opposition  to  a  higher  maximum  limit  is  relatively  unimportant  and  it  is 
believed  that  a  bill  amending  Section  6  to  read  "$3,000"'  would  surely 
pass,  while  a  $5,000  amendment  would  stand  a~  very  fair  chance  of  so  doing. 

Views  of  Treasury. 

That  Secretary  Mellon  is  disposed  to  approve  the  $3,000  proposal  as 
included  in  the  Steenerson  bill  is  something,  according  to  Congressional 
spokesmen  and  postal  officials,  even  though  that  approval  has  been  In- 
formally indicated,  but  those  who  regard  the  postal  savings  system  strictly 
from  its  financial  aspects  doubt  that  any  increase  in  the  maximum  limit  will 
have  a  material  effect  in  increasing  deposits  as  a  whole. 

This  belief  is  predicated  upon  annual  statistics,  which  reveal  that  the 
highest  average  principal  per  depositor  officially  registered  to  date  has 
been  $327  76,  or  slightly  less  than  a  ninth  of  the  limit  proposed  in  the 
Steenerson  bill. 

Postal  officials  contend,  however,  that  the  matter  is  not  one  that  can  be 
measured  by  statistical  averages,  and  that  their  aim  is  solely  that  of  bringing 
forth  from  their  hiding  place  the  multiplicity  of  sums  which  now  constitute 
deposits  in  primitive  banks,  such  as  tin  cans,  shoes  and  even  refrigerators. 

But  more  important  is  the  argument  adduced  that  Postal  officials  do 
not  believe  that  they  have  yet  enrolled  on  their  books  every  potential 
depositor  not  apparently  available  to  the  national  or  State  banking  institu- 
tions. It  is  to  induce  this  elusive  class  to  come  forth  that  they  hope  for 
more  liberal  legislation,  they  say.  They  believe  that  not  only  the  peak 
figure  of  674,728  depositors,  reached  the  fiscal  year  1917,  should  be  reached 
anew,  but  that  it  should  be  surpassed.  They  wish  to  check  the  retrograding 
movement,  and  think  that  the  best  way  to  do  so  is  by  means  of  new  induce- 
ments, which  Congress  alone  can  grant. 

Loss  Might  be  Greater. 

It  appears,  moreover,  that  a  greater  loss  might  have  been  registered 
during  the  last  year  or  two  had  not  the  Postal  Savings  System  inaugurated 
its  increasingly  popular  plan  for  the  transferring  of  accounts  from  one  post 
office  to  another.  As  a  great  percentage  of  Postal  depositors  consists  of 
itinerant  worklngmen  and  migratory  families  of  the  pioneering  or  home- 
steading  classes,  their  ability  to  transfer  accounts  without  loss  of  interest 
or  danger  of  loss  through  accident  or  theft  has  now  become  one  of  the 
best  advertisements  for  the  Postal  Savings  System.  So  popular  this 
service  has  become  that  transfers  now  average  more  than  $160,000  monthly. 

Savings  banks  authorities  never  have  conceded  the  correctness  of  the 
various  estimates  made  as  to  how  much  currency  remains  secreted  away 
from  circulation,  nor  that  a  simple  change  of  numbers  in  the  law  will  be 
followed  by  a  relative  increase  of  Postal  Savings  deposits,  although  they 
have  frankly  admitted  that  the  Postal  Savings  System  has  disgorged  the 
hidden  moneys  of  those  residents,  chiefly  foreign  born,  whose  only  knowledge 
of  banking  is  Postal  Savings  thrift. 

Post  Office  officials  are  encouraged,  nevertheless,  by  the  growing  co- 
operation between  themselves  and  the  private  savings  institutions  of  the 
nation.  In  fact,  one  or  two  intrepid  officials  declared  that  since  interest 
is  a  secondary  matter  to  Postal  Savings  depositors,  it  could  be  even  reduced 
without  perceptibly  decreasing  the  number  of  depositors  or  amounts  of 
deposits. 

Evidence  of  Co-operation.  > 

The  best  evidence  of  this  they  see  in  a  more  attentive  conduct  on  the 
part  of  certain  legislative  authorities  who  heretofore  have  not  been  classed 
as  friendly.  Thus  the  Post  Office  authorities  are  reaching  the  conclusion 
that  if  they  meet  any  obstacles  in  the  way  of  proposed  new  legislation  of 
this  kind  the  cause  will  not  be  difficult  to  remove. 

They  hope  that  Secretary  Mellon  will ,  as  soon  as  he  has  disposed  of  the 
tax  reduction  program,  devote  his  attention  to  the  Postal  Savings  program 
of  amended  legislation. 

Pending  the  outcome  of  this  every  effort  will  be  made  to  obtain  better 
results  by  means  of  such  legislative  action  as  will  encounter  tho  minimum 
of  friction,  and  this,  they  believe,  they  have  found  in  the  plan  of  indefinite 
sidestepping  the  question  of  interest  rate  increases. 

Regarding  the  opposition  which  the  same  paper  indicated 
as  likely  to  develop,  we  quote  further  its  Washington  ad- 
vices of  Nov.  23 : 

The  nature  of  the  opposition  will  depend,  according  to  information  avail- 
able in  financial  circles  yesterday,  upon  the  kind  of  bill  to  be  introduced 
and  its  specific  recommendations. 

Savings  bank  authorities  of  New  York,  some  of  whom  hare  been  official 
spokesmen  of  the  savings  banks  at  one  time  or  another,  are  opposed  to  any 
of  the  contemplated  changes  in  the  Act,  as  in  their  opinion  the  system  has 
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now  reached  Its  own  level,  as  it:were,  and  no  amount  of  legislation  can  or 
will  benefit  it.  .      '. 

Inquiry  revealed  that  opposition  would  be  especially  positive  against  anv 
plan  to  Increase  the  Ktxl.r  tl  rates  of  Interest  on  postal  savincs  deposits,  and 
while  the  proposed  raisin-  of  the  limit  of  eaeli  SUUUUHI  from  12.500  to  S3 .000 
or  even  more  Ls  regarded  as  less  serious,  the  change  would  bo  oppose- 

principle. 

Argument  Against  Change. 
The  chief  argument  advanced  bj  Mm  postal  ati  tern  adber 

that  a  more  liberal  law  would  r,  :.  tae  more  concealed  boards  of  money,  is. 
and  will  be,  countered  bj  aavtnga  banka  experts  a  that 

the  country  is  not  In  s*ed  of  Una  idditloaaJ  currency.  "becauM  11  is  worth- 
less to  the  pub  k   is  a  baaia  of  credit  or  more  drenlatlon,  then'  i>.  i 
shortage  of  actual  circulating  money,  and  so  long  aa  the  Federal  Be 
banks  continue  to  be  bandied  aa  ansO  as  they  have  Bar." 

;.   rta  now  take  the  stand  that  the  postal  s.n  In 

reached  its  maximum  practicable^  I  no  artifldaJ  o 

originating  In  Washington  can  <>r  win  wni,<aa#uHj>  i>oo^i  the  postal  aavtnga 

*c.  pt  by  means  of  unilateral  legislation  unjust  or  antagonistic  to 
the  private  saving  institutions. 

It  was  pointed  out  yesterday  that  during  the  last  five  years  the  postal 

savings  system  experienced  a  slump,  whereas  the  privately  Controlled  banks 
have  shown  an  upward   trend   in  BarbWB  deposits.      The  number  of  POBta) 

aavings  offices  has  hovered  around  8.000,  (ailing  to  reach  again  the  total  of 
7.000  or  1917.  after  the  high  peak  of  12.000  offices  bo  1913.     The  Dumber  of 

tely  controlled  banks.  Federal  and  State,  big  and  little,  which  now  ae- 
tata] savings  deposits,  is  approximately  30.000.  and  still  Increasing.  Bank- 
ing authorities  refer  to  these  Conflicting  tides  as  a  proof  that  as  an  economic 
entity  the  postal  savings  system  long  since  reached  its  heyday  and  has  now 
relapsed  to  an  era  of  slusstfsh  averages. 

liters  make  it  plain,  however,  that  they  dislike  the  implication  attach 
ing  to  all  new  or  proposed  legislation  in  favor  of  the  postal  savings  system. 
that  private  banks  in  general  are  not  safe  because  the  "Government  is  safe." 

Doubt  As  to  Volume. 

Financial  authorities,  even  those  friendly  to  the  Postal  Savings  System, 
who  have  questioned  the  various  governmental  estimates  of  the  hidden 
wealth  of  the  foreign-born  population,  stress  official  statistics  in  proof  that 
most  of  those  estimates  have  been  exaggerated,  and  they  believe  that  but 
little  actual  currency  remains  available  Trom  these  primitive  sources.  Sta- 
tistics of  savings  deposits  by  nativity  have  not  been  prepared,  but  represen- 
tatives of  the  Savings  Bank  Section  of  the  American  Bankers  Association 
declared  yesterday  that  not  all  patrons  at  the  Postal  Savings  windows  of 
American  post  offices  are  foreigners. 

In  case  hearing  *ill  be  held  by  the  Congressional  committees  bankers  will 
be  present  ready  to  adduce  proof  that,  contrary  to  what  had  been  promised, 
the  Postal  Savings  Systen  has  not  protected  the  humble  thrifty  classes 
from  exploitation  by  fraudulent  promoters  or  the  "garlic  banks"  which 
profit  at  the  expense  of  Ignorant  depositors  as  of  yore. 

Vines  of  Mr.  Mellon. 

The  mere  fact  that  Secretary  of  the  Treasury  Mellon  did  not  disprove  the 
Steenerson  plan  of  raising  the  maximum  legal  limit  to  S3. 000  is  considered  in 
banking  circles  a  good  recommendation,  one  which  the  average  banker 
would  hesitate  to  oppose  outright,  but  the  concensus  of  opinion  is  not 
against  the  mere  increase  or  $500  but  against  the  probability  that  Congress 
will  not  limit  itself  to  one  change  in  the  law  once  it  starts  tinkering  with  it, 
but  will  try  lis  hand  at  as  many  changes  as  possible. 

Opposition  would  be  sure  to  follow  against  the  $5,000  proposed  limit  but  It 
would  be  present  in  Washingtin  in  force  in  any  attempt  to  augment  the 
Interest  rates. 

Meanwhile,  private  bankers  are  happy  to  see  that  some  of  tho  most 
exclusive  banking  institutions  of  the  nat  on  have  added  savings  departments 
with  a  view  to  being  or  greatest  service  to  the  communities  where  they  are 
located  and  it  Ls  believed  by  them  that  much  of  the  money  recently  lost  to 
the  1  .    ings  System  has  found  Its  way  in  the  vaults  of  these  banks. 

A  careful  Inquiry  among  bankers  reveals  that  they  are  not  desirous  at  all 
of  re-opening  tho  ancient  arguments  about  tho  Postal  Savings  System,  being 
content  or  letting  It  enjoy  life  so  long  as  the  status  quo  Is  contintud.  sinee 
Its  total  deposits  represent  about  1%  of  the  savings  deposits  held  by  the 
privately  controlled  financial  institutions  of  the  country  of  about  $15.- 
000.000.000. 


Bank  Savings  Increase  Billion  in  a  Year. 
More  than  a  billion  dollars  were  added  by  Americans  to 
their  total  savings  in  banking  institutions  of  all  kinds  during 
the  year  ending  .June  30  1923,  the  annual  report  of  the  Sav- 
ings Bank  Division,  American  Bankers  Association,  declares. 
"Savings  deposits  in  savings  banks,  State  banks,  national 
banks  and  trust  companies  on  June  .'!0  V.rS.l  are  officially  re- 
ported to  the  extent  of  118373.062,000,"  says  the  Division's 

nport.  made  public  Nov.  30.  "The  Increase  during  the  year 
was  si  oti  B83,000,  or  6$  of  the  total  on  June  80  1922.  This 
bOge  total  Of  savings  deposits  amounts  to  •")-''  Of  all  bank 
deposits    in    the    United    States,    as   compared    will)    -IT'-     in 

1022."    The  distribution  of  savings  deposits  among  different 

typo  of  banks  on  June  30  1923  is  given  as  follow  s: 


_-.nn.-i  >!o  in  1912.  other  per  capita  averages  In  I 
wer  Middle  Atlantic  States,  J141  in  the  I 

Central  states  and  (199  In  the  Pacific  B   i        the  cori 

figure*  for  !<>12  being  si;,i.  ago  and  Jlol.  respect i v. -ly." 


Mutual  na  banka 

id  tru  •   companion 
ial   banka  


Hnas  i>i  posits. 


Sari 

\7A,  151.000 

9]  ,448.000 


,l .'.nun 

trlbutlan  tmang  state  group  •'  i»y  the 

-t   In  tho  following  table: 

S(l>  OI0.1      I 

i  inn 

Middle  Ulantlc  "    '"s  """ 

Bouthern  1 .3.W  0H-1  000 

I  1151   l>0 

-'■•' 
...      I.  till.  1 75.000 

i-n  M  ft  *m H8.8' 

Tins,,  regional  totals  represent  an  average  savings  de 
i  per  capita  of  population  In  New  England  of  MOB  In 
1923  as  against  $246  in   1912,"  says  the  report    "For  the 
Southern  states  it  indicates  a  similar  per  capita  average  of 

|46  in  1928,  as  agalnSl  only  .SIS  in  1912,     Similarly  the  rVeSt 
Central  States  have  an  Indicated  per  capita   average  of  ft). 


Christmas  Club  Deposits  Reach  $211,606,800. 

Herbert    f.   Sawn,  Prealdenl  of  the  Ohrtstmas  Cluh   (a 

corporation)   of  61  Chambers  Sire  ity,  nn 

Nov.  20  that  during  the  next  two  weeks  about  15.000  clerks 

in  6,500  banking  Institutions  in  the  country  will  prepare  for 

distribution   about   5,468,000   Christmas   Club   checks 

gatlnga  total  of  9211,606300.    President  itawii  continue! 

This  bogs  Christmas  Club  rand  wfll  be 
I),,.,  in  t.  \tboj  <>r  mors  than  vooo.ooo  - 

join,  d  the  Christmas  ciui>  at  their  r.i%. 

service,   with  the  drt.-rrnin.it inn  of  dl  I 

not  to  be  withdrawn  until  two  seeks  befoi     I  maa.     The  aiuouir 

tbe  individual  checks  vary  from   112  50  to    .1.000. 

The  Increase  in  total  deposits  oi  arlbrthi  '>vor 

$30,000,000. 

The  total  Christmas  Club  deposits  in  hanks  in  N<  If  N  amounts 

I  130.  or  about  one-sixth  or  the  total  for  th tire  oountrj 

this  amount  is  about  equally  divided  between  Ores! 

York  State  OUtSfcle  or  NVu    York  City. 

The  total  Tor  the  Metropolitan  district.  Including  the 
In  Now  Jersey.  New  York.  Connecticut  ami  Long  [.-land,  amounts  to  ap- 
proximately $.10,000,000.     The  largest  rand  hi  a  single  Institution  in 
district  BXO  Bda  11,000,000,  in  the  Union  Trust  ,V  Bndson  County  National 
Hank  or  Jersey  City. 

In  Manhattan,  the  Maiden  I  mi.  Savings  Dank.  <>r  170  Broadway.  wQl 
distribute  about  S-lnO.OOO. 

The  Mount  Vernon  Trust  Co.  of  Mount  Vernon,  N.  Y.,  the  first  bajik  In 
New  York  Stato  to  Install  the  plan,  is  distributing  ..bout  S-ISO.OOO.  or 
about.  $10  per  capita  tor  Mount    Vernon's  population. 

The  largest  Christmas  Club  deposit  on  a  per  capit  -  In  Lock] 

N.  Y.,  at  the  Niagara  County  National  II. ink.  one-Qnarter  of  a  million  dol- 
lars in  a  city  of  20.000  epople.  or  $12  50  per  capita. 

Tho  first  banking  institution  in  New  Jersey  to  install  the  pan  the  Peo- 
ples Bank  &  Trust  Co.  of  Westfictd.  N.  J.,  will  distribute  about  $90,000 
in  their  thirteenth  annual  Crab. 

As  tho  name  Christmas  Club  implies,  a  large  part  <>r  the  fund  is  used  to 
meet  tho  domand  or  the  holiday  season,  and  while  it  ban  been  Impossible  to 
make  an  analv-is  of  its  many  uses  throughout  the  entire  country,  the  fol- 
lowing percentages  represent  averages  of  a  limited  number  or  sin  ted  banks 
in  various  localities  operating  the  plan  Tor  ten  consecutive  years: 

Redeposited  in  permanent  sa\  inns 28% 

m - ll% 

Insurance  premiums   

A  lortgage  Interest - 

Sized  charges  maturinR  December  — 2 

Santa  Clans --  -4°J™ 

The  rapid  irrowth  or  the  Christmas  Club  Idea  is  due  entirely  to  the  I 
it  fills  and  to  Its  adaptability  to  accoonta  of  all  kinds.      It  accommi  I 
those  that  can  only  save  a  fes  cents  each  week  as  well  as  those  thai  can 
save  dollars.     No  one  is  too  poor  to  come  within  its  scope,  the  plan  la  the 
same  whether  the  fifty-week  accumulation  is  $19  B0  or  81 1.000.000. 

Over  5  million  members  are  now  completing  their  pa\  nei.ts  in  this  J  • 

club. 

Starting  about  the  middle  or  December  and  before  the  middle  of  January  . 
over  six  million  members  will  have  Joined  the  loci  Christmas  Clubs.  U 
account  is  opened  at  a  bank,  trust  company  or  financial  Institution  and  the 

member  must,  first  select  the  class  desired  and  continue  the  deposits  for  fifty 

weeks  in  payments  specified  for  that  class.     There  are  no  fines,  no  dues, 

and  all  the  money  is  returned  in  one  lump  sum  by  the  bank  at  the  maturity 

date.  ,  ,  ,. 

Daring  the  various  Liberty  Loan  campaigns  the  Christmas  Club  We 

adapted  to  the  purchase  of  Liberty  bonds  on  the  partial  payment  plan,  and 

through  the  medium  of  these  plans  d«n  Ised  and  furnished  i>>  the  Christmas 

Club,  a  corporation,  over  $700,000,000  of  Liberty  bonds  were  sold. 


Change   in    Rules  of   New   York   Stock   Exchange 
Governing   Bond   Transactions. 

Amendments  to  tbe  regulations  of  the  New  York  stock 
Exchange  governing  bond  transactions  became  effective  on 
Nov.  22.  They  were  adopted  by  tbe  Governing  Committee 
of  tbe  Exchange  on  Nov.  1 1.  and  In  accordance  with  the  usual 
procedure,  it  was  provided  that  they  would  become  law  if 
not  disapproved  within  a  week  by  a  majority  vote  of  the 
entire  membership  of  the  Exchange.  Under  the  amended 
rules  bond  sellers  Instead  of  being  required  to  make  deliv- 
ery  00    the   day   after   tbe   sale,   are  allowed   seven   days   in 

which  ('»  deliver  tbe  securities,    This  removes  tbe  advantage 

Which  II    Neu    York  seller  bas  beietofore  nnd  over  one  in  San 

Francisco.    At  the  time  of  the  adoption  of  the  amendments 

by   the  Governing  Committee  on   NOV.   1  I.  a   statement    UWUed 

by  the  stock  Exchange  said  \ 

The  amendments  pro  Ida  I  h  n  i,,,,.ds  ma  aom 

•id  deliver)  maj  be  d<  rem  d  up 

Explaining  the  amendments,  it  was  said  by  an  official  of 
the  Exchange  on  Nov.  20,  according  to  the  New  Tort 
,,:, i  of  Commerce"  i  (  Nov.  27,  thai  the  change  was  dm 
numerous  complaint!  received  by  the  authorities  thai  ool 
town  sellers  were  unable  to  gel  their  bonds  to  New  JTork  In 
time  for  nest  daj   delivery.     The  "Journal  of  Commei 

also  sl.ited  : 

der  the  rota  hi  w  tdl 
r.ir  more  than  twodaj   .  <  he  bond  '' 

injury  «  ul  don  itSd 
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■•   MM   be  poasfbla  fi>r  MOB.  s,<l|.>rs  lii  hive  l.ikeii  ;iil 
I  option,  three  days  OT  ii'ii  il.i\  >  or  twenty 
■  1  ciiir.icl.s.  t lii-  in.uLct   Was  ni'MT  .i-  I'.ivur- 

iifttn-i.pivl.il  committee  on  »;iys 

mil   I   1923.  iini-.i-ii.u-  of  IJichard  Whitnuy, 

nt  >>r  tin-  stock  Clearing  Oorporatloa, 

ni  directed  to  consider  the  question 

.     I    -   nor!    -,,-.,••. l.itions       The   rommltti  .-   found   rrom    reports  liniu 

••nitwr  i  !  ,,i  ii,(.  stm-k  Oloarlng  Corporation, 

mi, nnnt  of  bondi  through  it--  daj  branch,  th.it 

riea  of  bonds  due  on  the  nexl  daj  railed  to  i>c 

course,  In  the  next  two  or  three  days  thia  was  reduced. 

remained,  and  the.se  were  el,  .ircd  up  w  ithin  B  week. 

•r  fnrt'  ..n  of  the  subject  :i  plan  for  ■  market  In  delayed 

immended  to  and  approved  by  the  WayBand  Means 

I   x    h    Dgt  \nn  lulments  to  the  const  it  nt  ion  were  pro- 

lopted  bj  the  Governing  Committee,  which  subsequently  ro- 

■  ;  or  the  memhen  of  the  Exchange 

in  of  the  new  amendments  permitted  a  buyer,  who  wants  his 

delivery  to  bid  according]]       When  bonds  are  sent  In 

ind  are  so  offered,  thej  will  be  delivered  to  the  buyer 

unless  the  seller  at  the  time  of  closing  the  transaction  states 

for  "delayed  deliver]  ."     In  that  case  the  buyer  may  not  re- 

them  until  the  scvcntii  day  after  the  transaction,  but  nevertheless 

w  obliged  to  t.ik>-  them  on  any  date  after  one  day's  notice  Is  given  in 

itiK  i>>  the  seller,  except  that  such  notice  cannoi  be  given  on  the  day  of 

Ction.      So  thai  In  purchasing  bonds,  delayed  delivery,  the  buyer 

will  never  receive  them   before  the  second   business  day  after  the  transac- 

nsummated.     in  this  way,  where  the  seller  has  bonds  for  delivery, 

secure  the  acceptance  of  his  offer  the  next  day  if  he  so  desires, 

is  the  privilege  of  delaying  as  above  described.     Interest  on  the  bonds 

•■resent  . 

ictlons  in  delayed  deliveries  may  extend  up  to  seven  days. 

1  form  of  contract  exchange  tickets  are  provided  by  the  constitution 

Dge  and  the  rules  of  the  Stock  Clearing  Corporation,  so 

ley  have  the  full  effect  of  a  written  contract  as  provided  for  under  the 

•it ut ion  of  the  stock  Exchange  and  are  not  mere  comparisons. 

We  also  quote  the  following  notice  issued  in  the  matter  on 
Nov.  l'1  by  Mean,  Taylor  &  Co.  of  this  city: 

To  facilitate  the  sale  of  bonds  on  the  New  York  Stock  Exchange  by  those 

distance  from  New    York  or  those  whose  securities  cannot  be  readily 

Obtained  for  delivery  on  the  day  following  that  on  which  a  sale  is  made, 

has  been   placed   in  operation  a  new  set  of  regulations  governing 

transactions  in  bond*?.     They  embody  an  arrangement  whereby  it  is  hoped 

that  a  delay  in  delivery  will  be  permitted  without  sacrifice  in  market  value. 

■  All  bonds  have  been  divided  into  two  divisions.     Those  in  Class  "A" 

include  securities  of  the  United  States.  Porto  Rico,  the  Philippine  Islands, 

all   the   States  and   Territories,   municipalities  therein,   convertible  bonds 

h  corporation  and  government  issues  on  which  there  is  a  conversion 

privilege  even  though  it  may  not  be  of  value  at  the  time  the  transaction  is 

made)  and  notes.    Class  "B"  includes  all  other  bonds  listed  on  the  Exchange. 

All  transactions  in  Class  "A"  bonds  will  be  the  same  as  heretofore. 

Bonds  in  Class  "B."  in  addition  to  the  contracts  now  in  use,  may  be 

traded  in  for  delayed  delivery  during  a  period  not  to  exceed  seven  actual 

elapsed  days  counting  from  the  day  the  transaction  is  made.     Under  this 

arrangement  the  broker  who  is  selling,  on  closing  the  transaction  on  the 

--xchange.  notifies  the  buyer  that  he  elects  to  sell  the  bonds  under  the 

delayed   delivery  option.     This  gives  him  or  his  principal   the  right   to 

liver  the  bonds  any  time  within  seven  days  after  the  transaction  is  made, 

at  which  time  the  contract  will  mature  and  can  be  bought  in  if  bonds  have 

t   been  delivered.     Should  the  contract  mature  on  a  holiday  or  half- 

iday.  it  will  become  due  on  the  next  succeeding  settlement  dav.     Ac- 

led  interest  will  stop  on  the  next  settlement  day  after  the  trade  is  made. 

In  the  event  that  the  seller  wishes  to  make  delivery  before  the  seventh 

day.  one  day  s  notice  of  such  intention  to  deliver  must  be  given  by  the 

selling  broker  to  the  buying  broker  at  not  later  than  4  p.  m.  on  full  business 

and  1  p.  m.  on  Saturdays.     Kean,  Taylor  &  Co.  will  require  notice 

from  their  customers  not  later  than  3  p.  m.  on  full  business  days  and 

11:30  a.  m.  on  Saturdays. 

Should  our  clients  fail  to  give  us  this  advance  notice,  deUvery  must  be 

leld  up  for  two  days  in  order  that  we  can  give  the  required  one  day's 

notice  to  the  buyer.     Payment  of  proceeds  cannot  be  made  before  delivery 

the  bonds  except  in  emergency  cases,  in  which  event  we  are  required  by 

Jtock   Exchange   regulation   to   charge   interest   pending   deliverv.     Only 

the  entire  lot  sold  can  be  delivered  against  an  optional  contract. 

Class  B  bonds  will  be  actively  traded  in  under  both  for  next  day  and 
delayed  delivery.  On  all  buying  orders  given  us  for  these  bonds  it  will  be 
our  assumption  that  the  client  will  take  either  immediate  or  delayed  delivery 
unless  specified  to  the  contrary  at  the  time  of  entering  the  order,  which 
innot  be  changed  after  execution.  In  connection  with  selling  orders  it 
1  be  necessary  to  require  that  our  clients  specify  either  next  day  or  de- 
n™  ,1!^'  Is  otherwise  we  will  be  unable  to  offer  the  bonds  on  the 
noor  of  the  Exchange. 

Those  entering  orders  for  bonds  in  Class  "B"  will  have  the  best  chance 
exeeut.on  if  buying  orders  are  for  either  contract  and  if  selling  orders 
are  for  delivery  on  the  next  settlement  day. 

t»Z.hr?  >riU  be  U°,  differentiation  in  the  printing  of  transactions  on  the 
ipe between  next  day  and  optional  delivery  contracts  unless  such  differen- 
Con^ofenTr  i?   y  requested-     This-  ™  do  not  anticipate  will  be  often. 
lr;pf"„  there  may  arise  at  times  a  situation  where,  apparently,  an 

examJe  of  fh  e  £,T  executed-  but  {t  ™  impossible  to  do  so.  An 
£?£n  ?    I  W°",      b6  Where  We  have  been  ^stricted  on  a  buying  order 

were  forSH,r  "T/r"  ******  and  th°Se  Whch  were  o^red  and  traded 
om-hSt  On  ^livery  and  which,  by  reason  of  this,  sold  at  or  below 
»Z    r.  Ifl     S  °rder  We  may  be  offering  bonds  for  delayed  delivery 

r™JL  yfr  b'd^?  0nXy  f0r  b°nds  t0  be  delivered  the  next  day,  Paymg 
order  **  ^  °r  *  grmtet  price  than  that  °n  our  selhng 

«f  ^fn!lntiftPatre-t,hat  the  St°Ck  ExchanSe  regulation  covering  the  buying'in 

the  ua  I*6': *"""'  WiU  be  enf0rCed  much  ™re  rigidly  thai  in 
the  pa»t.     We  especially  request  our  clients  to  be  cautious  not  to  give 

^i^  T  daJ"  deUvery  unless  there  is  ™>  doubt  that  the  securi! 

St^ks  rrl^T  ^  r  ^  than  J  :3°  P  m-  on  the  next  settlement  day . 
d™?  ^  *,  °\1  *  St°Ck  Exchan^e  are  not  affected  by  the  new  regula- 
ions.     Trading  m  them  will  continue  as  heretofore. 

Announcement  of  the  adoption  of  the  amendments  was 
nade  as  follows  by  the  Stock  Exchange : 

New  York  Slock  Exchange. 

The  following  amendments  to  the  constitution  were  adopted  b^the 
.oveming  Committee  on  Nov.  14  1923,  and  are  submitted  to  the  Exchange 


in  ..ceoi-d.ine,     w,,|,   ,|„.   ,,,-,, „Mons  of   Article  XXXIX   of  the  constitution 
and   will   become  law   If  „,,t    disapproved   within  one   week    \n    .,   majorltv 

M.leol    the  eill,  reel,  lebel  ship  "  J 

'Sec.  :i       Bids  and  otters  ma]    he  made  onlv  as  follows    and  may  be  iii-iHa 
snn.il aneoiisl,  .    ,,s    being    essentiallj     different    propositions  id    ,„■        k" 

accep  ed  without  precedence  of  one  over  anothoV,  but  wh  ■„',,,  w  i   „,„? 

stated  conditions  s|,  ,11  he  considered  t  o  be  in  t  he  'regular  „ ■"■■  »  "  »<>Ut 

\       In    BtOCks,    securities    Of    the    United    States      Porto    Rico    and    fh« 

%8&x&jte£  tsar- Tarr ^^--ssjs&sts 

■  ')    Cash.  i.e..  for  delivery  upon  the  dav  of  contract 
the  day  ofcontoactf '        "        delivery  uP°n  ll"'  r"u  business  day  following 
.lav^.f  contra'-!'!'  ****''  '"  *"  f<>r  <1,,Uv0r-V  u')0"  ,ho  ,l,i,'l  day  following  the 
s,\,y1days"y,'r  S   '"'  's,'11('rV  <,l>ti,,"s  for  not  loss  than  four  nor  more  than 

(Vnm'i'ii^ee'm/^riiil.s'' "   r<>''  t**7"7  'WhOT   iSS,,",1'   :lS  <UreCted  b*  *»» 
H       In  bonds  (oilier  than  those  mentioned  in  paragraph  (A)- 
nV-KT      .\    '■  !'•  for  "''''very  upon  the  day  of  contract- 
<h-    Ila>   on-onlrae,';    ''  '   ''"'  <1Hi v,,'-v  ,"""1  «»  ^   business  day  following 
ii„'.  o''     'V1'"1'1',"'  wi'-v-'  '•  "■•  f"r  delivery  upon  the  full  business  dav  following 

tS5S5ffitelct,*<5B!8Pt  ,hi"'  whon  fche  s,'ll('r  states  :lt  tbe  "me  of  <l,s  ng 
r.insaction  on  the  floor  of  the  Exchange  that  the  bonds  are  sol  for 
...  ed  delivery,  sa„  delivery  shall  be  made  on  the  seventh  day  following 
Se  t  ;?1  Lf0ntr,T,',,(Unk',s  sucn  d^  is  a  holiday  or  half-holiday,  when 
Section  1  hereol  shall  apply),  and  may  bo  made  on  anv  full  business  dav 
l  ,,  «  o',',(  rU!!°."  °-n0  fl:iys  wri«en  notice  being  givon  by  the  seller  before 
do      v.fr  wVi »» '>US,»"8S  day  of  1  p.  n.  on  a  half-holiday,  of  intention  so  to 

•  w  iT  .S  wr'tten  notice  may  not  bo  given  on  the  day  of  contract- 
sixty dixy"y°r  8  optlon''  j-  e-  for  n°t  !es«  than  two  days  nor  more  than 
sixtyedavs-1Cr  S  option/  L  e-  for  not  lcss  than  eight  days  nor  more  than 

Co(nim^ononSSsIcuri1t•ies:•  f°r  ^^  'Wh°n  iSSU6d'    aS  dir0Cted  h*  the 

tio'ns  "■n°inr.^dsn?a^ti0rS  for  mor0  ,than  three  days,  but  not  including  transac- 
tions in  bonds  for  delivery  'regular  way'  as  described  in  paragraph  B    sub- 

ti.oafraPsh!c(r,)onWntt(n  I:0"™*  shall  be  exchanged  on  the  day  followmg 
m,  sneh  ^l°nV  and   ^   n°t.  carry   interest,   unless    otherwise   agreed 
f«™^COntract-Se0,,0^,s  not,ce  sha11  t>e  given,  at  or  before  2:15  p.  m 
tract  secu"ti^s  shall  be  delivered  prior  to  the  maturity  of  the  con- 

"D.  On  transactions  in  bonds,   'regular  way  delayed  deliverv'  SDecial 
%F£S3J3%£&&*"t?  sha'lbe  e^hanged  ori  the  day  of  th  T transaction 
as.pXovlded  for  in  the  rules  of  the  Stock  Clearing  Corporation. 
oT>ti^  ?h  ii  Cfrs  to  buy  'seller's  option'  or  to  sell  'buyer's  option'  the  longest 

?s?l«'s  onHnh^Vfv,Pre^ed.en^e-    ^n  °{.f e^  t°  buy  'buyer's  option'  or  to  sell 
seller  s  option    the  shortest  option  shall  have  precedence." 

Amend  Article  XXIII  by  striking  out  the  present  Section  4  and  inserting 
in  lieu  thereof  a  new  Section  4,  to  read  as  follows: 

f-,u;^C;i,t;  An.  con,tracts  'at  three  days'  and  'buyer's'  and  'sellar's'  option 
s^lVES  3.Ue+°,n  holldays  or  half-holidays  observed  by  the  Exchange,  shall  be 
pSh^    Preceding  business  day.  except  that  when  two  or  more  con- 
SthPfS  a?e  hobdays  or  ha  f-holidays,  contracts  falling  due  on  other 
than  the  first  of  such  days  shall  be  settled  on  the  next  business  day. 
f.,m^ "contracts  regular  way'  including  those  made  for  delayed  delivery 
mltJlrA,?*0,11  holldays  and  half-holidays  observed  by  the  Exchange,  shali 
mature  on  the  succeeding  business  day,  unless  otherwise  specified 
h,if  S,°,f  nioney  or  securities  made  on  the  day  preceding  a  holiday  or 
hos^«=l  Hay  observed  by  the  Exchange,  shall  mature  on  the  succeeding 
business  day,  unless  otherwise  specified." 

Amend  Article  XXV  by  striking  out  the  present  Section  4,  and  inserting 
in  lieu  thereof  the  following: 

an'vSliLI,ei,UIlitfof  tender  for  delivery  shall  be  in  stocks  100  shares  or 
^otl^i  lre  thereof  and  in  bonds  of  all  classes  $1,000  par  value  or  any 
™ nit  k e  thereof  except  that  on  bonds  sold  'delayed  delivery,'  the  full  lot 
"!!?  i,b™ \% ndered  unless  otherwise  mutually  agreed;  and  the  buyer  must, 
fZ  i.„  ,  tha,I\  2:1J5  °  $9°^  P-  m.,  on  any  full  business  day,  accept  and  pay 
tor  stocks  or  bonds  which  have  been  contracted  for,  when  delivery  thereof 
is  tendered  m  accordance  with  the  terms  of  the  contract  and  the  rules  of 
the  Exchange  and  the  Stock  Clearing  Corporation." 

Amend  Section  8  of  Article  XXIV  by  adding  thereto  the  words  "except 
that  special  contract  exchange  tickets  exchanged  pursuant  to  Article  XXIII, 
Section  3,  paragraph  D,  shall  constitute  contracts,"  said  Section  as  so 
amended  to  read  as  follows: 

™HSetC'  8-  ^°  comparison  or  failure  to  compare,  and  no  notification  or 
acceptance  of  notification,  shall  have  the  effect  of  creating  or  of  canceling 
a  contract,  or  of  changing  the  terms  thereof,  or  of  releasing  the  original 
parties  from  liability,  except  that  special  contract  exchange  tickets  ex- 
changed pursuant  to  Article  XXIII,  Section  3,  paragraph  D,  shall  con- 
stitute contracts. 

Amend  Article  XXIII  oy  striking  out  the  present  Section  5,  and  inserting 
n  lieu  thereof,  a  new  Section  5.  to  read  as  follows: 

t  "Sec.  5.  Bids  or  offers  shall  not  be  made  at  a  less  variation  than  Vs  of 
one  dollar  in  stocks,  and  ^  of  1%  of  the  par  value  of  bonds,  provided 
however,  that  the  Committee  of  Arrangements  may  from  time  to  time,  in  its 
discretion  determine  that  transactions  may  be  made  at  less  variations 
tnan  the  above  and  may  fix  said  variations  on  transactions  in  foreign  and 
domestic  Government  bonds  and  notes,  State,  county  and  municiapl 
securities  short  time  bonds  and  notes  of  corporations,  and  on  rights,  or 
stocks  selling  at  a  price  of  one-eighth  or  less,  which  said  variations  shal 
thereafter  be  in  effect  and  be  reported  to  the  Governing  Committee  " 

E.  V.  D.  COX,  Secretary. 

On  Nov.  21  Secretary  Cox  made  public  the  following  an- 
nouncement in  behalf  of  the  Committee  of  Arrangements: 
To  the  Members  of  the  Exchange: 

The  Committee  of  Arrangements  determines  that  transactions  in  bonds 
made  for  "Next  Day"  delivery  and  "Regular  Way  Delayed  Delivery" 
shall  be  printed  on  the  tape  and  sheets  with  a  special  mark  designating  them 
as  such,  when  requested  by  a  member;  but  shall  otherwise  be  printed  with- 
out any  special  mark. 

The  abbreviation  N  D  will  be  used  for  "Next  Day"  delivery  and  the  ab- 
breviation D  D  will  be  used  for  "Regular  Way  Delayed  Delivery." 
For  example: 

Missouri  Pacific  4%  Bonds  at  525A  "Delayed  Delivery" 
will  be  printed       MP.DD 

4s.52^ 
and 

Missouri  Pacific  4%  Bonds  at  525^  "Next  Day"  delivery 
will  be  printed        MP.ND 

4s.525£. 

E.  V.  D.  COX,  Secretary. 


George    W.    Perkins    and    Associates    Loaned    Knauth, 
Nachod   &   Kuhne   Over  $3,000,000. 

Testimony  to  the  effect  that  George  W.  Perkins,  William 
C.  Peyton  and  their  associates  advanced  more  than  $3,- 
000,000  to  the  firm  of  Knauth,  Nachod  &  Kuhne  prior  to 
its  failure  in  June  last  was  given  at  a  hearing  on  Nov.  16 
before  Robert  P.  Stephenson,  the  referee  in  bankruptcy, 
at  32  Broadway.  The  hearing  was  the  first  of  a  series  of 
hearings  to  establish  whether  Mr.  Perkins,  Mr,  Peyton  and 
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certain  others  were  partners  in  the  banking  house,  and  thus 
onsible  for  its  debts.  .Mr.  Peyton  took  the  stand  and 
was  examined  by  James  N.  Rosenberg,  at  torn.;,  for  Middle- 
ton  N.  Borland,  the  receiver  for  the  failed  firm.  In  its 
account  of  the  hearing  the  New  York  "Times"  of  Nor.  17 
said: 

In  November  P>_>_>  it  was  brought  '>ut  at  the  hearing,  the  firm  recelted 

a,  questionnaire  from  the  St  a  York  Stock  BVxcfaange  requesting  the  flnanclaJ 

on  <>f  the  firm  and  other  Information,  and  to  meet  the  lequli omenta 

,,f  .>.     i  ,       age  the  firm  was  obliged  to  raise  an  additional  11.000,000, 

•i  Perkins  and  Peyton  provided.     Mr.  Perkins  had  his  oonnael,   P     P 

1 1      ii.-l*I    pass  upon  the  agreement  drawn  up  on  June   I   1022  and  Mr. 

ii  admitted  that    Mr.    Delafleld  advised  that   Mr.   Perkins  and   his 

associates  would  be  held  liable  i<  partnera  in  the  firm  under  the  clause 

which  »■  ivf  the  Perkins  group  a  percentage  <>f  the  profit      As  a  result 

of  thi-.  Mr.  Peyton  said,  the  original  agreement  iras  cancelled,  and  a  new 

rout-  strictly  loan  basis, covering  the   entire  18.000.000, 

was  drawn    up,    tin-    interest    upon    which    was    to    be    II '  ,'     annually.      Mr. 

.or.   admitted   that   he  received   a   small   compensation  as 
•it'  for  the  loan. 
Mr.  Peyton  answered  almost  every  question  askc<l  by  Mr    Rosenberg, 
pi    those   which   associated   him   as  a    partner   of  the   bankrupt   firm. 
•  n  admitted  that    he  knew  that   the  firm   was  aho.it   to  go  into  bank- 
ruptcy, having  been  called  to  the  office  on  June  16  1923  the  eve  <>f  the 
ire. 

Be   -"-lid   he   was  there   when   several   partners  of  the  firm  left   the  office 

to  arrange  for  the  ming  <>f  a  petition  in  bankruptcy.     Mr.  Peyton  denied 

that   he  kept   ;iny    private  papers  in  the  office  of  Mr.   Hall,  and  he  denied 

j  any  papers  from  the  offices  of  the  brokerage  firm  that  evening, 

it  a  note  for  a  loan  he  advanced  to  a  friend  of  his  who  had  no  con- 
nection with  the  firm. 

Mr     Peyton   said    that   at    the   conference   with   Mr.    Perkins,    Mr.    Hall 

:    Mr.   CI  irk.   at   the  offices  of  the  firm  on  that   evening  he   was  re- 

ted   to  extend   further  assistance   to  avert   a   failure,    but    that    he   had 

d    to   extend    further   financial    aid.      Mr.    Rosenberg   asked    Peyton 

If  he  did   not    receive  monthly  statements  of  the  balance  sheet  and   profit 

and  loss  account  of  the  firm  each   month.      Peyton  admitted  that   he  re- 

1  copies  of  the  balance  sheet  but  not  of  the  profit  and  loss  account. 

which,  however,  he  said,  that  he  saw  occasionally  at  the  office 

It  developed  at  the  hearing  that  the  original  loan  of  S2, 000, 000  was 
Subscribed  to  by  Mr.  Perkins,  his  wife  and  close  relatives,  Mr.  Peyton 
and  his  wife,  and  Mr.  Tiartnett  and  Mr.  Freeman.  Evidence  was  pre- 
sented Which  showed  that  chocks  totaling  about  $100,000  were  paid  by 
the  firm  to  Perkins,  Peyton  and  Freeman,  which  Mr.  Peyton  explained 
were  for  interest  on  the  loans. 

,i  meeting  held  before  the  referee  in  bankruptcy  on 

\\ .  dnesday  of  last  week  (Nov.  21),  it  was  brought  out  that 
the  New  York  Stock  Exehange  authorities  were  aware  of 
the  firm's  weakness  eight  months  before  it  eollapsed.  It  is 
alleged  that  when  the  firm  was  threatened  with  suspension 
at  that  time,  Mr.  Perkins  and  Mr.  Peyton  appeared  before 
tin  Stock  Exehange  Committee  on  Business  Conduct  and, 
it  is  understood,  promised  to  extend  the  necessary  aid. 
The  following  account  of  this  hearing  is  taken  from  the 
'•Times"  of  Thursday,  Nov.  22: 

Mr.  Peyton  was  questioned  by  James  N.  Rosenberg,  counsel  for  receiver 
Middleton  8.  Borland. 

Mr.  Peyton  testified  that  if  the  firm  had  closed  out  its  foreign  exchange 

position  in  Juno  1921  it  would  have  made  $500,000.       His  advice  was  not 

•l.  he  said,  and  the  firm  finally  lost  several  hundred  thousand  dollars. 

\rt.r    this   disastrous   summer    of    1921    were    not    measures    taken    to 

prevent    a   recurrence  of  losses  in  speculating  in   foreign   exchange?"   Mr. 

Rosenberg  asked. 

"1  don't  remember  what  measures  were  taken."  Mr.  Peyton  replied. 
"I  know  that  I  stated  that  if  foreign  exchange  could  not  be  carried  on 
Without  speculation  it   wasn't  a   business  they  should  engage  in." 

1)  spite  his  advice,  Mr.  Peyton  said  that  the  firm  suffered  another  loss 
of  about  $1. .0.000  at  the  end  of  1922.  or  early  this  year,  through  foreign 
exchange  - 

Without    explaining    why    he    should    have    been    summoned    before    the 
officials   or  the   Stock   Exchange,   rather  than    partners   or  the   firm,    Mr 
fter  the  riling  <>r  answers  to  t  In    Exchange's  questionnaire 

he  and  i;  u  Freeman,  a  brother-in-law  or  George  V7.  Perkins,  were 
requested  to  appear  before  Seymour  L.  Oram  well,  President  <>r  the  stock 
Exchange;  Winthrop  liurr.  Chairman  of  the  Business  Conduct  Com- 
mittee, and  other  officers  of  the  Kxchange.  This  c  inference,  said  Mr. 
I'-  |  ton,  was  in  October  1922. 

"I  remember  that  Mr.  Cromwell  stated  that  he  thought  Knauth.  N'achod 
A  Kuhne  were  in  a  very  bad  condition."  said  Mr.  Peyton.  "I  remember 
also  th  it    Mr    Cromwell  Stated  that    In  his  opinion  no  business  was  solvent 

unless  it  had  sufficient  assets  which  could  be  sold  at  :(  o'clock  an 

lo  paj    dill    d.bts      He  asked  me  tf  I  agreed,  and  I  said  1   did  not      B< 

ask.-d    me    iT    Mr      Perkins   had    any    intention    or   calling    In    the   loan    ($3.- 

100),  and  I  laid,  'No'." 

"Did    he   say    what    the   Stock    Kxchange    m   going   to   do""    asked    Mr 

i:   isnberg. 

"I  think  the  Intimation  was  th  ii  they  were  going  to  suspend  the  firm. 
I  can  t  remember  the  exact  words,  but  [  recollect  thai  wan  the  intimation." 
Don't  rou think,  Mr   Peyton,  thai  'Intimation'  is  ■  rather  week  word  ! 

"it  a  .^  the  substance  or  Mr.  < iromweD'a  remarks,"  he  declared 

"Th  it  i  h<  J    would  be  suspendi  •! 

"Yes 

tad  did     iu  argue  at  all  T     Did  you  try  to  persuade  them  that  the  firm 
Id  nol  be  impended 
"l  have  a  recollection  thai  we  argued  about  the  question  of  solve] 
i  mi  |  on  malm  dn  t  hat  the  rim  ant  t" 

lon't  recall." 
"Did  you  believe  that  the  firm  was  solvent  ' 
i  t  bought  so." 

the  figures  before  him.  Mr    P  ni  total  h.bin 

ksofAug   31  1922.  were  f  13,700.040  81       He  admitted  that  the  firm 

Jd  realise  on  only  enough  U iel  two  third    ol  II    I ; 

"I  i  i.t  thai   the  BtOCl    l  •'  threw  ...it  ,i  whole  lol 

Dot  being  proper  to  In-  taken  Into  account 

ii  rered  that  thi    Exchai  I    had  <  u(    12  000  000  from  the 

Arm's  list  ..r  assets  and  asked  thai  iiic>  in'  disposed  or  r..r  casta      The  Intl 
Id  Mi  ton,  that  the  rirm  would  b.  di  d  ir  "'i  i 

not  done. 


"Do you  remember  that  the   kmount  it  was  more  than 

the  total  e  ipital  of  the  firm''      he  was  ask' 
Yes." 

And  that  if  these  assets  had  been  thrown  out  th.-  firm  won  -"en 

Ins., 1\, -nt "'" 

Bt]    Idea  was  that     'Here  you  -     oOO.OOO  In  utock.i    I  itlee 

of  one  thing  and  another  th  it    w.-  don't  think 

fore  you  must   dispose  of  them    ,  from  thi 

Capital  to  work  on.'  " 

Mr    Peyton  I  hit  a  plan  for  ■  joint  St.*  k  association  had  been 

drawn  up  h;.    I'     I'     I  ).l  ifl.  Id  .  .  onus.  I  r..r  M  r     I',  rklns    by  w  hl-h  lie-  IVrklns 

Peyton  group  were  to  tarnish  100  addition. l  •  In- 

dividual   m. -tubers   or   the   firm        It    hi. I    been   agreed,   said    Mr 
that  this  plan  would  not  be  carried  thr  renaateed 

a  member  of  the  firm        Mr     I  id  he  was  willing  t 

sibiiity  for  this  b  and  denied  tl  N'r 

Smith,  rs  be  forced  out        Mr     Peyton  di  n  of  this 

ition  was  for  the  purp"  ding  the  thr.  don  from 

the  Exehange, 

1-  it   not  a  fact."  he  was  asked,   "that   thi-  plan   w  ,- 
Stock  Exchangl 

I  don't  know.      I've  b.-en  curious  to  know  tli 

line  you  knowledge  ^  to  why  tin-  Btocs  i  not  snspi 

Knauth.   Nachoil  .V    Kuhne '."" 

"I    believe    that    Mr.    DeimfMd    had    made    \  ,rio  : 

veraatlona  with  the  stock  Exchange  authorities      That  is  mj  better." 

"Did  you  bring  any  influence  to  be  ir  to  prevent    the  suspeasl..     i  f  DBS 
Hrm'.'" 
No." 

"What  position  ir  any  did  Mr.  Cromwtll  or  Mr    Purr  take  as  to  wh. 
the  firm  was  going  to  be  suspended  or  not 

My  recollection  is  that   when  the  Interview  was  ended  the  aasarl 

made   that    unless     the  firm  rectified    it-   position    tfe  Kx- 

change Would  suspend  it." 

"Did  you  participate  in  any  conversations  with  anyone  looking  to  a 
rectification  of  the  affairs  of  Knauth.  N'achod  vV   Kuhne" 

Mr.   Peyton  replied  that   he  had  several  conversations  with  members 

or  the  Perkins  group  as  well  as  wttfa  partners  of  the  firm  at  which  he  and 
his  associates  had  decided  to  lend  the  partners  KS.40O.0O0  "ii  the  firm's 
slow  assets. 

"Do  you  think  you  were  making  a  sscrlfloi  or  Improving  your  p 
Mr.  Rosenberg  asked. 

"I  think  I  was  making  a  distinct  sacrifice,"  Mr.  Peyton  repli.-d 

"Why  were  yon  doing  that?" 

"Simply  trying  to  help  the  situation." 

"To  save  the  firm  from  being  suspend!  d 

"Yes." 

"Did  you  ever  learn  from  any  one  why  tho  firm  was  not  ad  in 

the  faco  of  Mr.  ( 'romwell's  statement  I 

"I  never  knew   why.  but  I  have  certain  suspicions  and  beliefs 

"Weren't  you  Informed  by  Mr.  DeUfleld  thai  the  stock  Kxchange 
examined  the  plan  and  were  willing  not   to  suspend  bCCanse 

"I  don't  know.  I  know  I  heard  from  Mr.  DeUfleld  that  ho  was  in 
consultation  with  the  Stock  Kxchange  and  I  suspect  he  must  have  shown 
them  this  plan.  I  Imagine  it  was  on  the  representations  or  Mr.  DeUfleld 
at  the  time  that  the  rirm  was  not  suspended." 

Mr.    Freeman,    tho   only   other    witness   during   the   day,    described    the 

various  conferences  that  had  taken  place  before  ha,  Mr    Perkins,  Mr. 

Peyton   and   others  had   loaned   the   rirm   the   money.      Mr.    Hall,   a   good 
friend,  had  Baked  him  to  interest  the  Perkins  family  in  lending  the  111 
Mr     Freeman   testified.      Mr.    Hall   had   told   him.   he  said,   that    the  firm 
bad  insufficient    working  capital. 

"He  told  me  that,  prior  to  speaking  to  me.  he  had  carefully  gone  over  the 
assets  and  liabilities  and  he  was  satisfied  that  the  rirm  had  a  capital  of 
about  $700,000.  He  told  me  that  in  the  \ear  just  preceding  the  rirm 
had  made  a  substantial  profit  in  Underwriting  Mocks.  In  one  year,  I 
believe  he  said  a  recent  one.  be  told  me  the  firm  had  made  over  sV.'.OOO.OOO." 

Mr.  Freeman,  who  said  that  he  was  employed  by  t  he  banking  firm  of 
(i.  Amsinck  ft  Co..  Inc..  told  Mr.  Perkins  and  both  agreed  to  belli  the 
firm  but  first  sought  the  advice  of  Mrs.  George  W.  Perkins  Sr  and  Mr- 
Freeman,  daughter  of  Mrs.  Perkins.  The  women,  he  said,  "expr 
tho  de-ire  to  be  of  as-isiance  but  urged  us  to  be  \  cry  Careful  In  an\  thing 
we  did;  that  they  didn't  reel  that  they  or  we  should  help  out  ir  there  were 
going  to  be  a  great  risk  attached." 

We    last    referred    to    the    affairs    of    Knauth,    Nachod    & 

Kuhne  in  the  "Chronicle"  of  Nov.  10,  pagi  -  2050  and  2051. 
At  the  continuation  of  the  hearing  before  Mr.  Stephenson  on 

Friday,   Nov.  •_':?.   Mr.    Perkins  and  his  brother-in-law.   Mr. 

Freeman,  were  examined.    Their  testimony  was  described 

;i-    follows    ill    the    "'rime-"    <>1"    NOV,    24: 

Edward  w    Freeman,  a  brother-in-law  of  Mr   Perkins,  and  an  ass-. 

In  the  loan,  described  on  the  Stand  how  the  rirm  rioat. il  it-elf  do in;  rrom 
day    to  day    by  selling  and    bu>  itig  continental   bill-  <>r  exchange 

also  tint  the  solvencj  ..r  the  firm  was  threatened  or  it-  short  jx.sition  on 

I  mthi  in  m arks,  which  u,re  then  strong,  and  that  once  the  rirm  did  not  t  ike 

l(ll  ,.  |  chance  afforded  by  ■  shirt  la  German  aaoteaga  la  ntake 

1500.000  on   mark- 
Mr    Perkins  s.ii,i  that   while  he  took  part  In    i  number  of  conf era 
between  partner-  <.r  the  rirm  and  iii-  associates   he  played  "•.  at 
in  its  management   and  knew   praoticallj    nothing  >.r  its  i«.n 

i  ,ii... i  with  the  house,  he  said,  was  financial  Inasmuch  as  the  Poj  loa- 
ivrkins  group  had  lent  Kn  rath    N  tchod  A  Kuhne  IS  000.000  at  one  time. 

.,11.1    about     -i    000  000    I  iter 

Mr     Perkins,   win.  Uvea    it    Ui%  erdale  on   llu.l  I   'hit    he  had   . 

the  rir-t    lame   loan   of  with    Mr     Peyton   and  others,   without 

„,,.,,  camlnatlon  ..r  the  banking  firm's  books  and  without  the 

adi  ice  or  hi-  Bttornej 

Mr    Freeman,  whose  examination  >t  th.  logon  w 

continued    vesterdsj    momli  quieting  rumors  aboul    the 

rirm  -  condition  had  not  onlj  been  heard  In  th 
the  Continent   the   rt  ir  before  the  r.iiur.        \  Iu  '.»>k 

p|  „v  In   the  siiniii.  '"    Wi«h   ll 

,,r  the  ru- 
in marks,  which  he    ild    w<                 n  that  lime 
i  i  hink  the  d  'h.  r  thej  should 
whether  tl  !"  '  '      The  d 

,,llt     Of    tie  "'       '"  1°*    '"': 

I  ll  it    II  lllle    \  |l 

In  ordi  't" 

due    ill    I  ' 

||  it     th.-  prlni  lp  d  ren  on  fol 
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•  ih.it  time,  nM  Mi  a   tbedtuatlon 

which  Kiiauth,  N  I    Kuhm   had  a  large 

•  .i  rather  sit  Ion.  although  it  Wisn'l 

•  \  i-r."  Mr. 
:  in  felt  tilt    I  ;<•-•  i  i  i.-i  Com 

i  h.'ir  fBelli  :  i  hat  win 

on  E.  N,  s 
I     '■••'.  «uM  withdraw  their  deposits,  knowing 

V    .v.   K  ir  <>r  the  i.  I  ompany." 

:    then  were  rumors  of  the  banking 

■  h    Maj  or  June  the  previous  year  Mr .  Freeman 

!  'i.i  him  that  "one  of  the  things  which  worried  hhn 

•  hiii  using  of  financing  waa  that 

he  b  or  two  Kink-.  In  \<«  York  s.iid  they  would  not 

buy  I     N    II 

r   i  Datcn  bank  cabled  there  were  "disquieting 
rumors  mat  the  firm's  position,  and  wanted  Information 

about  hi      Mr.  Freem..  ddltlonal  details  or  the  conference  between 

Mr  .mi  hims.ir  with  Seymour  I..  Cromwell,   President  of  the 

nance;  rTlnthrop  Burr,  Chairman  of  the  Badness 
ind  others  In  October  1922. 
Mr.  Cromwell   "ijifB  ml   himself  :it   that  time  that  Kiiauth, 
A   Kuhne  was  Insolvent,"  Mr.  Freeman  declared. 
Mr.  Freeman  then  described  the  reorganhtatlon  plan  which  the  Poyton- 
t<  re.st  had  I. .id  before  the  partners  of  the  firm.     The  members 
of  the  firm,  he  said,  h;ui  opposed  any  plan  of  reorganisation  at  that  time, 
because  of  the  effect   its   news  would  have  upon  its  customers  and  the 
public  In  general. 

As  part  of  the  bankruptcy  hearing  Frederick  P.  Delafield, 
counsel  for  Mr.  Perkins,  testified  on  Monday  of  this  week 
tiding  the  Perkins-Peyton  ^, 000.000  loan  to  the  banking 
firm.  Mr.  Delafield  was  questioned  in  his  own  office  by 
Mr.  Rosenberg,  the  attorney  for  the  receiver.  After  Mr. 
Delafield  had  recounted  the  various  conferences  on  the  firm's 
reorganization  (according  to  the  "Times"  of  Nov.  27)  after 
the  intimation  by  the  President  of  the  New  York  Stock 
Exchange,  that  the  firm  faced  suspension,  Mr.  Delafield 
said  there  had  been  no  agreement  with  Mr.  Cromwell  on 
this  question.  The  "Times"  quoted  Mr.  Delafield  as 
follows: 

"The  principal  reason  for  going  to  the  Stock  Exchange  was  to  put  them  in 
possession  of  the  facts  of  what  negotiations  were  going  on  between  the 
Perkins  and  Peyton  interests  and  Knauth,  Nachod  &  Kuhne,  that  they 
might  be  in  possession  of  the  facts  and  act  as  they  might  see  fit." 

When  the  reorganization  plan  had  been  worked  out  Mr.  Delafield  said 
there  had  been  a  conference  at  his  office  at  which  it  was  decided  that  he 
and  George  B.  Case,  representing  one  of  the  partners,  see  Thomas  Cochran 
a  partner  in  J.  P.  Morgan  &  Co. 

"Mr.  Case  was  to  tell  Mr.  Cochran  that  an  agreement  to  make  a  loan, 
evidenced  by  the  papers,  had  been  agreed  to.  I  was  to  go  to  the  Stock 
Exchange  and  tell  them  that  these  loans  were  to  be  made.  I  went  over 
to  the  Stock  Exchange,  I  think,  after  leaving  J.  P.  Morgan's  office,  and 
showed  the  committee  the  plan  of  Nov.  15." 

"Did  the  time  ever  come  when  the  Stock  Exchange  told  you  that  the 
situation  was  satisfactory  and  they  would  not  suspend  Knauth,  Nachod  & 
Kuhne?"  Mr.  Rosenberg  asked. 

•No.  they  never  told  me  that,"  Mr.  Delafield  replied.  "They  simply 
told  me  they  were  waiting  before  acting." 

The  hearing  will  be  resumed  on  Dec.  5. 


H.  T.  B.  Jacquelin  Resigns  from  Governing  Committee 
of  New  York  Stock  Exchange. 

Herbert  T.  B.  Jacquelin  has  resigned  from  the  Governing 
Committee  of  the  New  York  Stock  Exchange.  Mr.  Jac- 
quelin has  been  a  member  of  the  Exchange  since  May  1894, 
and  has  been  a  Governor  since  May  1912.  He  still  retains 
his  membership  in  the  Exchange.  Mr.  Jacquelin  is  head  of 
the  firm  of  Jacquelin  &  De  Coppet.  He  has  served  as  a 
member  of  several  importat  committees  on  the  Exchange 
for  a  number  of  years,  being  at  times  a  member  of  the 
Committee  of  Arrangements  and  the  Committee  on  Securities. 


J.  S.  Oliver  &  Co.  and  Turner  &  Co.,  Cotton  Brokers, 
in   Receivership. 

The  cotton  brokerage  firms  of  J.  S.  Oliver  &  Co.  and 
Turner  &  Co.,  occupying  offices  together  at  8  and  10  Moore 
Street,  this  city,  and  both  members  of  the  National  Cotton 
&  Gram  Exchange,  were  placed  in  the  hands  of  receivers  on 
Wednesday,  Nov.  28. 


F.    J.    Domo    &    Co.,    Cotton    Brokers,    New    York,    in 

Bankruptcy. 

^AVTr°1?nlary  Petition  in  bankruptcy  has  been  filed  in 
the  Federal  District  Court  against  Frank  J.  Domo  and 
Michael  Domo,  doing  business  under  the  name  of  Frank  J 

2Z°     «S™  109,  Br°ad  Street'  this  eit^  with  Katies 
given  as  So0  000  and  assets  320,000.     The  petitioning  credi- 
tors are  A.  M.  Garcia,  Howard  Van  Buskirk  and  M    P 
Bassco  &  Co.     The  partners  of  the  firm  would  make  no 
explanation  of  the  failure,  it  is  said. 


New    York    Coffee    &    Sugar    Exchange    in    Reply    to 
Government's  Conspiracy  Charges,  &c. 

Answering  the  Government's  bill  of  complaint,  the  New 
York  Coffee  &  Sugar  Exchange.,  Inc.,  and  the  New  York 


Coffee  4  Sugar  Clearing  Association,  Inc.,  deny  the  Govern- 
mint's  contentions  that  the  by-laws  and  rules  of  (lie  Ex- 
change  are  designed  to  prevent  deliveries  of  sugar  through 

the  Exchange  and  that  the  Exchange  "was  established 
solely  for  the  purpose  of  trading  or  speculating  in  futures, 

with  no  expectation  or  intention  that  the  contracts  entered 
into  on  the  Exchange  should  be  consummated  by  a  bona 
fide   compliance    with    their   terms."     The   brief  of   <h0  Ex- 
change and  Clearing  House,  filed  in  the  Supreme  Court  on 
Nov.  5,  states  in  answer  to  the  Government's  charges  just 
noted,  that  "it  is  sufficient  to  say  that  the  exact  contrary 
is  the  fact.     Every  future  contract  on  the  Exchange  con- 
templates   an(i    provides    for    actual    delivery,    and    actual 
delivery  occurs  unless  the  contract  is  offset  against  another 
contract.     This   Court   has   held    that    'set-off   has   all   the 
effects  of  delivery'."     The  Government's  proceedings  against 
the  Exchange  and  Clearing  House  had  their  inception  on 
April  19  of  this  year  (see  "Chronicle"  April  21,  page  1719 
and  May  5,  page  1967)  when  the  United  States  Department 
of  Justice  filed  a  petition  in  the  U.  S.  District  Court  for  an 
injunction  against  the  two  bodies;  on  May  9  the  Court  denied 
the  motion  for  an  injunction  without  opinion.     A  stipulation 
was  made  between  the  parties  that  the  cause  proceed  to 
final  hearing  upon  the  merits  on  the  pleadings  and  affidavits 
filed  upon  the  application  for  preliminary  injunction,  and 
the  Court  on  May  15  entered  its  final  decree  dismissing  the 
petition.     No  opinion  was  handed  down.     The  appeal  to  the 
U.  S.  Supreme  Court  was  entered  on  May  19  1923.     With 
the  filing  on  Oct.  19  in  the  Supreme  Court  by  Attorney- 
General  Daugherty  of  the  Government's  brief,  Nov.  12  was 
set  as  the  date  for  the  argument  of  the  case  in  the  Supreme 
Court.     Associated  Press    dispatches   from  Washington    on 
November   16  stated  the  Government  during  the  hearing 
of  arguments  charged  that  the  Exchange  "is  the  tool  of 
conspirators,"  and  that  its  maintenance  and  operations  to 
fix  the  price  of  sugar  "is  a  conspiracy."     The  dispatches  of 
Nrv.  16  added: 

While  conceding  that  natural  causes  to  some  extent  affect  the  price  of 
sugar,  it  was  insisted  that  the  operations  of  the  Exchange  contribute  to 
price  fixing.  The  Government  further  asserted  that  the  Exchange  was  not 
a  necessary  instrumentality  in  the  marketing  of  sugar,  and  that  it  should 
be  brought  under  strict  governmental  supervision,  should  be  Court  be 
unwilling  to  go  as  far  as  to  restrain  it  from  all  dealings  in  futures. 

Counsel  for  the  Exchange  and  for  the  New  York  Coffee  and  Sugar 
Clearance  Association  insisted  that  the  Government  had  failed  to  prove  a 
conspiracy  or  combination  in  restraint  of  commerce,  and  that  grave  results 
would  follow  in  the  sugar  trade  should  the  Exchange  be  forcibly  closed. 

The  brief  of  the  Exchange  and  Clearing  House  filed  in  the 
Supreme  Court  on  Nov.  5  says: 

The  charge  in  the  bill  is  in  effect  (1)  that  between  Feb.  1  1923  and  the 
date  of  the  filing  of  the  bill,  April  19  1923,  there  existed  "no  economic 
justification  for  a  sudden  or  appreciable  increase  in  the  price  of  raw  or 
refined  sugar,  or  for  any  increase"  (R.,  p.  19),  but  that  nevertheless  there 
was  a  "rapid  increase  in  the  price  of  raw  and  refined  sugar  beginning  on 
Feb.  7  1923  and  in  effect  on  the  date  of  the  filing  of  this  bill,"  and  (2) 
that  such  rapid  increase  in  price  was  "the  direct  result  of  a  combination 
and  conspiracy"  between  the  defendants  and  their  members  who  "by 
means  of  purported  purchases  and  sales  of  sugar  have  sought  to  establish 
and  have  established  arbitrary  and  unwarranted  prices  not  governed  by 
the  law  of  supply  and  demand  but  based  wholly  on  speculative  dealings 
not  involving  the  delivery  of  the  quantities  of  sugar  represented  thereby, 
but  altogether  carried  on  for  the  purpose  and  with  the  effect  of  unduly 
enhancing  the  price  of  sugar  to  the  enrichment  of  said  defendants  and 
their  principals,  and  to  the  detriment  of  the  public"  (R.,  p.  21).  This 
is  the  whole  charge. 

That  there  has  been  any  contract,  combination  or  conspiracy  to  raise 
prices,  the  defendants  deny,  and  the  evidence  supports  them  in  this  denial. 
The  Government,  however,  reverses  the  reasoning,  and,  having  established 
a  rise  in  prices,  asks  the  Court  to  infer  a  conspiracy.  To  this,  the  answer 
is  obvious. 

Mere  enhancement  of  price  is  not  in  and  of  itself  a  restraint  of  trade.  It 
frequently  follows  as  a  result  of  some  restraint  and  is  therefore  to  be  con- 
demned, but  a  restraint  of  trade  would  be  equally  vicious  if  its  effect  was 
artificially  to  reduce  rather  than  raise  the  price  of  an  article.  So  far  as 
the  Anti-Trust  statute  is  concerned,  the  law  is  perfectly  impartial  between 
the  producer  and  the  consumer.  It  is  true  that  one  desires  a  high  and  the 
other  wishes  to  pay  a  low  price,  but  so  long  as  they  are  left  free  to  contract, 
it  is  a  matter  of  no  consequence  to  the  law  which  point  of  view  shall  prevail. 
It  is  the  constant  effort  of  all  producers  to  get  the  best  price  obtainable 
for  the  things  they  produce.  They  may  even  indulge  in  concerted  effort 
to  this  end,  as,  for  instance,  by  financing  a  common  advertising  campaign 
to  popularize  their  articles  and  increase  the  public  demand.  What  the 
law  denounces  is  that  they  should  attempt  by  agreement  between  themselves 
to  limit  the  supply  or  restrict  the  output,  or  monopolize  the  market,  or 
agree  upon  the  prices  to  be  charged.  In  a  free  market,  all  prices  depend 
upon  the  relative  needs  of  the  buyer  and  seller  and  upon  their  opinion  of 
the  action  which  other  men  in  similar  circumstances  would  be  willing  to 
take.  Giving  to  the  averments  of  the  bill  their  most  liberal  interpre- 
tation, all  that  the  defendants  have  done  is  to  create  the  impression  in 
other  men's  minds  that  they  can  if  they  choose  buy  or  sell  sugar  for  future 
delivery  at  certain  figures. 

Whether  the  operation  of  such  Exchanges,  or  the  contracts  made  on 
them,  do  or  do  not  have  any  ultimate  effect  on  inter-State  commerce  is  also 
beside  the  mark.  The  Grain  Futures  Act  (Board  of  Trade  vs.  Olsen. 
April  16  1923)  is  predicated  on  the  Congressional  declaration  that  sudden 
or  unreasonable  fluctuations  in  prices  on  Exchanges  "are  an  obstruction 
to  and  a  burden  upon  inter-State  commerce  in  grain  products  and  by- 
products thereof  and  render  regulation  imperative  for  the  protection  of 
such  commerce  and  the  protection  of  the  national  public  Interest  therein." 
Many  things,  however,  are  obstructions  or  burdens  to  inter-State  commerce 
which  do  not  constitute  contracts,  combinations  or  conspiracies  in  restraint 
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of  trade  under  the  Sherman   Law.     Thus.   lUCTSSlirn   frd   hi  are  a 

burden  on  commerce  and  as  such  may  be  rok'uliiicd,   tnit  in  tin    ai 
of  any  airroement  among  the  railroads  to  make  and  support  them,  no  one 
would  Imagine  tin-  e  freight  rates  could  be  rur  ii  by  an  Injun 

under  th<-  Sherman  Law,  certainly  not  by  enjoining  entirely  the  further 
operation  of  the  railroads. 

The  action  of  Congress  in  passing  the  ('.rain  Futures  Art  is  Itseli 
both  of  the  ConsT' -  eviction  that  Bzcfaanges  wbicti  | 

In  "futures"  perforin  a  useful  function,  and  also  that   tin  ir  n  JC 

not  already  been  committed  to  the  Courts  by  the  Sherman  act,  ..-,  the 

Government    now   asserta. 

The  bill  alleged,  and  the  proof  estanllshod: 

•  •(„,  tii  :e  of  an  Bxcfa  ring  the  same  relation 

Uwit    tin-   Chicago    Hoard    of  Trade    bears    to    grain,    except    thu    then 

practically  no  ontracts   (contracts  for  Immediate  dull* 

Eon  the  Sugar  Kxchan  ,.,.,.  ,  i  , 

••;  i  incement  in  the  price  of  su 

for  bums  cry.  during  the  months  of  February.  Maren  and  April 

u  ) usually  larse  number  at  contracts  for  future  delivery  made  on 
the  floor  of  the  Exchange  during  such  period." 
The  bill  also  alleged,  but  this  allegation  was  disproved: 
"(d)  That  there  existed  'no  economic  justification'  for  a  rise  in  pr 
The  Government,  m  .  still  insists  that  the  advance    in  pi 

was  due  to  tho  unusual  number  of  future  contracts  made  on  the  Bxchc 
Proof  that  this  was  the  cause  of  the  advance  is  wholly  lacking.  The  report 
of  the  Tariff  Commission  assigns  other  reasons  R..  p.  7s.  fol.  '.''.  The 
defendants  proved  sufficient  economic  causes  for  the  advance  in  prices. 
(See  Point  III  post.)  The  defendants  maintain  that  the  unusual  number 
of  contracts  on  the  Exchange  was  due  to  such  economic  causes,  in  other 
words,  the  Government  confuses  cause  with  effect,  or  puts  the  cart  before 
the  horse. 

Assuming  for  the  moment,  although  tho  proof  points  to  the  contrary 
conclusion,  that  the  advance  in  prices  was  due  to  the  unusual  number  of 
contracts  made  on  the  Exchange,  and  even  that  it  was  the  wish  of  tho  de- 
fendants that  prices  should  advance,  the  defendants  nevertheless  contend 
that  an  advance  in  prices,  even  If  due  to  speculation  in  futures  on  the 
Exchange,  is  not  a  restraint  of  trade — in  the  total  absence  of  any  charge 
or  proof  of  an  agreement  to  fix  the  prices,  to  curtail  production,  to  limit 
sales,  to  corner  the  market,  to  control  the  supply,  to  prevent  or  suspend 
competition  among  other  buyers  or  sellers,  or  interfere  with  the  importation, 
exportation  or  transportation  of  sugar. 

In  brief,  the  Sherman  Anti-Trust  Law  does  not  make  mere  speculation 
an  offense.  It  is  not  an  anti-gambling  statute.  Congress  may  have  power 
to  regulate  the  Exchange,  as  it  has  regulated  the  Chicago  Board  of  Trade 
by  passing  the  Grain  Futures  Act.  but  this  Court  is  not  required  to  do  so 
by  any  provision  in  the  Sherman  or  Wilson  Acts  invoked  by  the  Government. 
All  of  the  acts  charged  to  the  defendants  in  the  bill,  apart  from  the 
pleader  s  characterization  of  them,  have  been  expressly  approved  by  this 
Court  in  numerous  cases: 

Board  of  Trade  of  the  City  of  Chicago  vs.  Christie  Grain  &  Stock  Co., 
198  U.  S.,  236:  Clews  vs.  Jamleson.  182  U.  S..  461:  Bond  vs.  Hume.  243 
U.  8.,  15. 

And  by  the  Court  of  Appeals  of  the  State  of  New  York: 
Springs  vs.  James,  137  App.  Div..  110,  affirmed,  202  N.  Y..  603;  Hurd 
vs.  Taylor,  181  N.  Y..  231,  233. 

The  bill  characterizes  such  acts  as  "fictitious"  or  "paper"  transactions, 
but  this  characterization  is  a  mere  conclusion  of  the  pleader  at  variance 
with  the  conclusions  of  this  Court.     The  bill,  having  so  characterized  the 
lawful  acts  of  the  defendants,  thereupon  charges  that  they  constitute  an 
Illegal  "conspiracy"  or  "combination." 
ffect  tho  bill  says: 
"These  defendants   have    maintained   an    Exchange   for   future   trading 
where  future   trading  has  occurred   in   considerable  volume.      Prices   have 
advanced.     There  is  no  economic  cause  for  such  advance  that  tho  pleader 
knows  of,  therefore  the  advance  must  be  due  to  the  Exchange's  trading. 
Or,  to  put  it  more  briefly: 
lYIces  are  advancing.     Trading  occurs  on  the  Exchange.     Ergo,  the 
■achange  Is  responsible  for  advancing  prices." 
That  is  all  that  there  is  In  the  bill  in  its  last  analysis. 
There  Is  no  charge  or  a  corner,  or  of  "wash"  selling,  or  or  manipulation, 
of  any  act  forbidden,  or  not  distinctly  approved,  by  law. 
The  bill  alleges  (R.,  p.  19): 
"There  existed  during  this  period  no  economic  justification  for  a  sudden 
or  appreciable  increase  In  the  price  of  raw  or  refined  sugar,  or  for  any 
Increase . ' ' 

The  answer  of  the  defendants,  the  affidavit  of  Mr.  Gilmour  (U..  p.  95). 
and  the  affidavit  of  Mr.  Diercka  (It.,  pp.  67.  74)  show  beyond  any  ques- 
tion that  there  were  most  substantial  economic  reasons  for  price  increases. 
These  reasons  are: 

1.  Development  in  trade  conditions  showing  that  the  astlmatod  excess 
of  production  over  consumption  was  approaching  the  vanishing  point. 
Eniph  i  rise  |  by 

a.  The   r.   s.    Department  of  Commerce's  announcement  on  or  about 
10  1923  that  there  would  be  a  shortage  of  production  (K..  pp.  St.  74. 
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b.  The  similar  announcement  by  the  British  Chancellor  or  tho  Ex- 

cheqier  on  April  1*  1923  (It.,  p.  7o) . 

lion  In  the  estimates  of  various  recognized  statistical  authori- 
ties or  i  he  Cuban  Crop  (It.,  p.  53,  fols.  62.  2 

ought  in  Cuba  (H.,  p.  90,  M.  1 17). 

2.  The  f.iet  that  the  existing  estimates  or  production  and  consumption 
Showed  a  margin  Tor  tho  world's  supply  or  production  over  cniisiimpt  Ion  or 

onl>  226.000  tons     less  than  the  worid'a  consumption  deads  for  four  days 
ch  might  be  readily  wiped  out  by  weather  conditions,  and  so 

rtllght    as   tO   Justify    grave   apprehension    or   tin-   ■uffldenC]    "I    the    world's 
available  supply  for  the  world's  needs  (Ii   ■   P     o7.  fol.  73). 

w  e  know  or  no  more  satisfactory  reasons:  for  advancing  prices. 

The  Government  m  Its  brief  (p,  85)  refers  bo  "the  leap  <>r  |]  per  hundred 

pounds  in  Hie  price  of  all  future,,  and  of  MC     per  hundred  on  spot  sugar" 

advance  publication  a  10  <>r  the  Government's 

sugar  crop  estimate   made   by    the    Department    Of  < 'ommeiee.      The   <io.- 

brief    .hows,    by   quo  ikl'n  beshre  the 

■i    bom    in  a    addon  advance  onme  abonl 
(app,  ii  .,i  .  brief,  pp    107,   109,   1 10] 

"On  I'ei,    ')  the  Departmenl  of  Commerce  released  I  iriler 

than  Peh    12   .  mimmarj  ol  an  article  on  'Sugar  Production  and  Cons 
Hon.'  to  be  published   In   thu    Commerce    Report*    I    iuod    Kelt 

•  •     •     ThW  storj   was  featured  in  the  p  itlonal  headiin 
•arty  as  the  morning  of  Feb.  10.     •     •     *     The  public  had  tho  opportunity 

the  week  end  of  Fob.  in  ant]  the  holldaj  ol   l ••■  i     12  to  10th  or 

alarming  reports    fp.    109).      •      •      •     The  advance   Is   tllrertl 
tributablo  to  the  mlsh  tiding  statement  Issued  by  the  l  nlted  St  lies  IJeparl 
inent  of  Commerce  indicating  a  decided     carclt)  hroujihout  tno 

world  and  which  was  followed  this  morning  by  a  reduction  ol  the  t  uimn 
iriiiir.h ,!,:,   \ii     rs    Ouma-Mejer  of  Havana     ♦     •  (p,  110), 

The  Government,  in  affect  wiwtil"!  Utel  ttts  Immediate  oau  ■  of  the 

sudden  rise  in  prlee,  vr n  ibis  misleading  report  of  the  Department  or  Com- 
merce, says  (p.  112): 


"There  would  h 

il"  It  had    ■•■■  -i  pr 


as 


-re.  or 
prices 

have 
l,  led  to  a  s 


r 

■  Th 

wori  i  prod  i, -non  oi  rease  or  I 

ovi  r   1921-22  " 

Thi 

n  meiit  or  ( tommerce,  Ii 

ted  to  the  i 
i  production  of  sugar  for  19  •  ".l  1.000. 

The  rate     as     its    statement 

or  fac 

The  hill  its,if  ihows  that  the  margin  ol  "ver 

tin-  world'a  demand  is  relatively  small  on  the  b  .sis  of  aa  ''an 

00  tons.     Two  or  the  Tour  leadln  iana  have  reduced 

•■•  by  over  one  quarter  or  a  million  tons.  ,.,  thai  on  their  rtgures 

anted  surplus  Is  less  than  four  day's  world  supply 

(Answer.    K.,  p.  87)  • 

Tie-  economic  reasons  for  advancing  prices  are,  we  submit,  conclusively 
•lishod. 

Pointing  out   that  grave  results  would  follow  a  for 
closing  of   the   Exchange  and   tho  Govemment'i   purpose 
would  undoubtedly  be  defeated  thereby,  the  I 
"Instead  of  lower  prices  the  probability  is  that  loh 

drastic  Act  would  tend  to  raise  prioes,  and  by  removing  the 
barometer  which  tells  the  trade  a1  large  or  the  conditions  in 
the  trade  and  the  trend  of  future  prices,  lead  to  violent  and 
disastrous  fluctuations  of  price  with  all  the  evil  effects  at- 
tendant thereon."  The  brief  filed  by  the  Exchange  oon- 
tinues:  "The  Government  asks,  as  an  alternative,  that  by 
decree  this  Court  shall  impose  on  the  Sugar  Exchange  regu- 
lations similar  to  those  imposed  by  Congress  on  the  Chicago 
Board  of  Trade,.  It  is  enough  to  say  in  answer  thai  that 
Legislative  and  not  a  judicial  function." 

In  the  brief  of  Attorney-General  Daugherty  on  Oct.  19, 
the  Government,  alleging  thai  the  Exchange  and  the  Clear- 
in":  Association  constitute  a  conspiracy  in  restraint  of  inter- 
state and  foreign  commerce  in  raw  and  refined  sugar,  in 
violation  of  the  Sherman  Anti-Trust  Law  and  the  Tariff 
Act  of  1913,  asked  the  Court  to  enjoin  all  transactions  upon 
the  Exchange,  which,  the  brief  set  forth,  would  have  the 
effect  of  closing  it.  The  Government  suggested  that  no 
material  inconvenience  would  result,  because  another  ex- 
change would  be  immediately  organized  which  would  oomply 
with  the  law.  Should  the  Court  refuse  to  close  the  Ex- 
change, the  Government  maintained  thai  both  the  Exchange 
and  tho  Clearing  Association  should  be  required  to  bring 
their  practices  within  the  Federal  laws.  To  do  that,  the 
brief  insisted,  the  Exchange  must  permit  the  delivery  of 
sugar  and  modify  its  rules  a„,l  regulations  so  as  to  prohibit 
transactions,  except  by  the  owner  or  grower  of  sugar,  or  one 
owning  or  renting  land  upon  which  it  is  produced,  or  by 
representatives  of  such  persons. 


Redemption   and   Exchange   of    Unregistered    1919   War 
Savings   Certificates    (Stamps.) 

The  Federal  Reserve  Rank  of  New  York  ha*  issued  the 
following    circular    (878)     (dated    Nov.    24)     indicating    the 

method  of  procedure  by  banks  governing  the  redemption  and 

exchange    of    unregistered    1010    War    BavlngS    Certificates 
(stamps)  on  and  after  Dec.  1   1028: 

Ilankhik'  Institutions  may  accept  unrearistcrcd  1910  War  Savlnirs  certlfl- 
cates  (stamps)  and  act  In  the  capacttj  of  forwarding  agenti  for  the  holders. 
The  Ti— iirj  has  provided  tint  tin-  certlfloatMa  arc  to  Im<  Dreeeatad  to  us 

at   the  risk  and  expense  of  the  forwarding  hank.      Only    the   IBIS  series  of 

u .,r  Savt  ps,  blue  in  color  and  bearing  the  portrait  of  Hen 

l'ranklin.  mature  Jan.    1  1034.       WtT  Saving*  Stamps  of  othei 

nry  Saving!  BtBrtlft  *Pl   the  new   Issue  offered  In  SXCh                        cent 

Thrill  st. mips  and  $1  Tr  iVlngS  stamps  do  not  pertain  to  this  opera- 
tion 

following  the  procedure  established  i  is(  year  In  the  redemption  and  ex 

chink'oofl'MS  Wars, Un.-s  certificates*     reference  to  I'l-der.l   lle.er.,    Hank 

of  Nan    Vork,  Circular  802).  holders  hue  been  offered  four  options  in 

eoniiectlnn    with    the    m,turlt>    of   their    IS  i".    and    hanks    ma) 

i  ik'Iv  accept   them  for  four  separate  pur  posse: 
Olaaa  I     Maximum  exchange,  where  applicant  t  ,kes  the  I 

amount  of  new     I 
the    I 


or  iii. 

w  hleh 


,.,,ik  >  nenl    of  the  a 

«  ill    e\, 

P  pile,  mt    I 

MX   the   \.,lue  of  his   st  .nips. 

ppllcnnl  '  'h  in  the  in  viiiuni 

.   m  ll  .llk-e    Hid  the  11  hlCll 

I    1934 


\  .  1 1 IX- 

llfTeri  lire    dtli 

(  i  im         I  \  cess  « 

unci    p  l\    •   the   I 

(  'lum  it      1'n 
iimounl  o,    i 

«lll     ,l»    .  .  I    lie    mole   111  II    Oil     I  >U 

c  M ,      ;     ,      in  redemption 

Rxchangn. 

forward    W,r    s,vl„,-s    ,vr  tri.  ■>**■    With    tho 

,ppii,  .ii,,,,,  on  form  I'D  B30  so  the  1'e.i.r .1  Reserve  II. nk  of  N 
which  will  I  once  forward  owe    -  '"'  *■ 

directed  In  the  application      Ail  mid,    i  •  '•<-  lfl   >""  wl"  '*' 

i  ran    i   I 

.,  rf  .,■«    >.rk    I  I' 
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.h  for  balance  dot  hokl.Ts  will  t*.  drawn,  unl.-w  oihflnrlM  rcqur-ti-d. 

r  the  holder.     Chwki  in  p*j  men!  of  the  bsJanoa  <iu<-  bolden 

"ill  bear  ilu-  current  ,lato  and  bo 

ace.    Checks  in  paj  meat  .-r  the  beJinoa  due  holders 
"iaionii  will  be  dated  Jan.  1  1934  and  will 

•  reach  then  .it>.mt  thai  time 

Kolrmptlotix. 

•  18  banks  maj  rorward  War  Savings  certiflcatea 

'*■»>■  '"  ''■  ih  redemption  ae  of  Jan.  l  1034.  Indicating;  u  pro 

•  i  in  tin-  letter  <>r  transmittal,  whether  thej  "i-h  the  Federal    Reserve 
bani  payment  to  them  on  Jma.  1 1934, b]    a]  credit  to  their  reserve 

;!,t-  "r    '  trawn  <<>  <l»lr  order.      Please  nolo  that    on  cash  ro- 

th,- Ktilorai  Kiscrvo  hank  »iii  make  payment  to   ih,- 
sending  bank  onU-^  otherwise  dlrovtod. 

'ill  Provisions. 
-  purposes  or  Identification,  it  is  essential  thai  each  War  Savings  cer 
Ufk  •  • '''  application  should  N-ir  the  bank  stamp  of  the  forward- 

ing bank. 

of  transmittal    the  forms  are  furnished  by  us)  should  bo 
u.*xi  in  forwarding  certiflcatea  for  redemption  or  exchange. 

cms  rn  sin  should  accompany  War  Savings  certificates 

and  will  Ih-  uso<1  as  the  basis  of  issuing  checks  and  Treasury  Savings  eor- 
tifi,- 

Banks  aro  urged  to  print  or  t\  pe  tin-  nam.-  and  address  on  the  application 
n  it  i-  Illegible  as.  la  Issuing  Treasury  Savings  certificates.  It  Is  manl- 
ssential  that  the  federal   Reserve  hank  has  the  corroct  spoiling  of 
the  name  and  the  presenl   address  of  the  registrant. 

\n>  on.-  bolder  may  fik-  a  single  application  to  over  several  War  Savings 
ksatea  In  the  same  name  providing  the  transaction  is  confined  to  ono 
md  docs  not  exceed  15,000. 

/.(('<  ipt. 
DnregtoMred  certificates  presented  for  either  redemption  or  exchange 
must  Ih-  duly  receipted  in  the  name  inscribed  thereon. 

Registered  Certificates. 
Hanks  should  not  accept   certificates  or  stamps  which  have  been  regis- 
ered.  as  such  certificates  and  stamps  can  be  redeemed  only  at  the  Post 
Dee  where  registered.     Numbers  appearing  on  the  face    of  the   stamps 
and  certificates  may  be  taken  as  evidence  of  registration 

Holders  presenting  registered  certificates  should  be  referred  to  the  Post 
6  of  registration.     Certificate  cards  containing  both  registered  and 
istered  stamps  arc  regarded  as  registered,  and    must  accordingly  be 
presented  at  the  Post  Office  of  registration. 

Treasury  Savings  Certificates  Checks. 

dated  Url^llZ  **%?,  in  exchange  on  or  before  Jan.    15   1924  will  be 
ited  Jan.  1  19.M.     All  issued  after  that  date  will  bear  the  current  date. 
,Ch<^  "^.before  ^n.  1  1924  against  either  partial  exchanges  (Class  3) 
or  cash  redemptions  will  be  dated  Jan.  1  1924;  checks  issued  against  mari- 

Xr^^M  wnu    2  T  l>ear  th,6  CmTent  date'     Ml  «*S£Sea 
am r  Jan.  l  1924  will  bear  the  current  date. 


Collateral  Agents. 
Collateral    agents   receiving   unregistered    War    Savings   certificates   for 

I^nd'mr  t^"* * "V^  ^^  Sa™gS  certificates  dated  Jan  T 
19  4  and  make  payment  of  any  balance  due  the  holder  at  once  in  connection 
wuh  maximum  exchange  transactions  (Class  1),  and  on  Jan.  1  1924 ^con- 
nection with  partial  exchanges  (Class  3).     Pyaments    due  from  hoWers Tn 

zx^szszzszr  (ciass  2)  ** be  ™™  ^ss 

Irregular  Cases. 

ceSct^S  f6  Prmided  by,the  Treasury  Department  to  cover  cases  of 
certu-icates  held  by  a  manor,  a  deceased  owner  with  or  without  admlnlstra- 

ime°persoan  ZtT  £!?,„"  ^  "  T"  ^  ^^  *  *  *^X£> 
tlftaite  OWDer  WhOS6  name  h  ascribed  on  the  cer- 

Generally  speaking,  where  certificates  are  inscribed  in  the  name  of  a 
deceased  owner  and  the  estate  is  being  administered  in  L  court  of  comL 
^Hv^lf1011,  the  certificates  *ould  be  receipted  by  the  Si  rePrSen- 
fr  bv  dn.v rlrTrS  ***•  accomPanie<l  oy  a  certificate  of  his  SpZtment 
rafion  as  If  C°P^  °f  the  le"erS  testamentary  or  letters  of admLTs- 
hn  m  k  ^  ™ ay  be-     Certificates  inscribed  in  the  names  of  minora 

ecrint  ^ I  /  sufficient  competency  and  understanding  to  sign  the 
eceipt  and  comprehend  the  nature  thereof,  or,  if  not  of  sufficient 
ompetency  and  understanding,   receipted  for  the   mmor   by   the  parent 

itenaea^or  SK*^"*  StampS  may  be  acce»fced  Pr°vided  the  space 
itended  for  entry  of  the  name  and  address  of  the  owner  is  nresenr    «,rt 

^rierti„^tfT,nifeStl>;m0re  than  --half  of  eachTrnp  is  present  If 
odre^ls ^mlsleorif  Cate  ^T^  ^  6ntry  of  the  Oder's  name  and 
£ fceftScXsnouM  I??™*  T*™  ^  one"half  of  any  stamp  is  affixed 

™c£r™^^^^ 

FEDERAL  RESERVE  BANK  OP  NEW  YORK, 

RpfprM,«  f„  *v  .  Fiscal  Agent  of  the  United  States. 

ates  t  ?Z  J     i     DeW  1SSUe  °f  TreaSUry  Savings  Certifi- 

Jlnmne  v       ^    ^  ^  t0'AaJ  (Dec"  1}  was  made  in  these 
olumns  Nov.  17,  page  2172. 


-Hied -Council ^  of   Ambassadors   in    Note    to    Germany 

menrU,7  ^i^™  Prince  Says  German  Govern- 
ment     Is      Responsible      for      Consequences- 
Keports    of    Return    of    Kaiser— Views    of 
United  States. 

The  recent  return  to  Germany  of  the  former  Crown  Prince 
nednch  Wilhelm  of  Prussia,  was  the  subject  of  7note  ad 
•essed  to  the  German  Government  on  Nov  21  by  the  lined 
>uncil  of  Ambassadors  in  conference  at  Paris,  in  which  fs 
lrne  ha  .thf  Allied  lowers  will  hold  the  German  Gov! 
nment  entirely  responsible  for  the  consequences  which 
*V  result  from  the  fact  that  it  allows  the  former  Crown 


Prince  to  remain  In  Germany."    Another  note  addressed  by 
the  Allied  Council  of  Ambassadors  to  Germany  at  the  same 
time,  dealing  with  the  resumption  of  Allied  military  control 
in  Germany,  is  referred  to  elsewhere  in  this  issue.    The  for 
mer  Crown  Prince  who  since  1918  had  been  domiciled  on  the 
Island  ol   merlngen,  Holland,  reached  Frankfort,  Germany 
"ii  NOV.   10.  and  from  il.ere  went   to  his  estate  at  Oels    Sile' 
'•■'■    The  first  Intimation  of  his  proposed  return  to  Germany 
was  contained  In  press  dispatches  from  Doom,  Holland   on 
<>l.  81,  Which  stated  that   he  had  asked  the  Dutch  Govern 
'"•'lit  that  permission  he  granted  him  to  return  to  Germany 
IIollaiHl.  it  was  then  stated,  offered  no  objection,  but  indi- 
cated  that  it   would  not  allow  the  Prince  to  return  to  Hol- 
land.    On  Nov.  8  if  was  made  known  in  Paris  Associated 
Iress  advices  that  the  Allied  Council  of  Ambassadors  had 
decided  to  ask  Holland  not  to  let  the  former  Crown  Prince 
leave  Dutch  territory  and  also  to  ask  Berlin  not  to  permit 
him  to  enter  Germany,  as  he  is  on  the  list  of  persons  charged 
with  war  crime,  whose  arrest  is  sought  by  the  Allies.    At  the 
same  time  it  was  stated  that  the  Dutch  were  understood  to 
have  made  known  to  the  Allies  that  their  responsibility  was 
unsought,  that  the  former  Crown  Prince  was  in  their  coun- 
try as  a  refugee  entitled  to  hospitality  and  that  the  question 
of  his  return  to  Germany  was  one  for  the  German  Govern- 
ment rather  than  Holland.     It  was  added  in  the  press  ad- 
vices that  while  they  would  exercise  every  precaution   they 
would  not  shoulder  the  responsibility  if  their  troublesome 
guest  should  be  spirited  out  of  the  ountry  in  circumstances 
which  they  were  unable  to  control. 

On  Nov.  10  it  was  announced  in  Paris  cablegrams  that  a 
note  signed  by  Premier  Poincare  as  President  of  the  Allied 
Council  of  Ambassadors  had  been  delivered  to  the  German 
Charge  d'Affaires  on  Nov.  9  protesting  against  the  return 
of  ex-Crown  Prince  Frederick  William  to  Germany.  The  note 
read : 

Jnh  the  name  of  the  Allied  Governments  represented  in  the  Council  of 

^^zsi^:^°gz:: request  you  to  tra*smit  —t^^ 

ness  of  the  information  has  been  officiaUy  confirmed  in  Berhn    Se  S 
Governments  refused  to  believe  the  German  Government  could  have  teken 

Jo£m?  graVity*  What6Ver  ^  b6  the  m°tiveS  adva-S  to 

thJHL?en^,an-G0Vernment  Can  be  under  no  misapprehension  regarding 
the  deplorable  impression  such  a  return  would  produce  in  aU  the T  A  n w 

"Tn^t^Vl™*  °ffiCiaUy  aUth°ri2ed  or  mereTy  tolerated  ^ 
tin?  situaSol  TSST  ^  1S  th.6  dUty  °f  th6  AUted  G^ernments  to  draw 
eaue^      ni„fn       ,,     rman.G0Verament's  most  seri°us  attention  and 
rar^cei^dtTrue1!6111  ^  ^  "**  ^  tf  the  formation  they 

According  to  The  Hague  advices  (Associated  Press)  Nov 
10,  it  was  officially  stated  that  both  the  Dutch  and  German 
Governments  had  granted  ex-Crown  Prince  Frederick  Wil- 
liam permission  to  return  to  Germany.  The  Dutch  Minister 
of  Foreign  Affairs  issued  the  following  communique  that 
day ; 

The  Ministers  of  Prance,   Belgium,   Great  Britain,   Italy    and  Janan 
have  presented  at  the  request  of  their  Governments,  a  note  toJonSe? 
Van  Karnebeek,  the  Dutch  Minister  of  Foreign  Affairs    statlmr  «£r fZ 
above-mentioned  Governments  were  confidenf  t^the  m Sch  Govern 
ment  was  conscious  of  the  responsibility  assumed  by  it  in  d^gnating  a 

same  time,  in  view  of  the  rumors  which  were  current  that  the  ex-Crown 
Prmce  was  on  the  point  of  leaving  HoUand  to  return  to  Germany  the£ 
S  Z  tt  ^f  °UtCh  Government  would  not  hesitate  toTake  mSat 
cSumstancel  ^   WMch   &PPeared   n<3CeSSary   in   the  *™s™* 

of  ^o,,^6'  VaD  Kamebeek-  in  rePIy,  explained  the  point  of  view 
of  the   Dutch   Government.     After   the   arrival   of  the   ex-Crown   Prince 

the^DutchT116  WaS  all0tted  *°  ^  dUrlng  his  stay  *  the  countr^but 
the  Dutch  Government  was  not  competent  to  restrain  him  from  leaving 
the  country  The  position  of  the  ex-Crown  Prince  is  subject  tTthepro- 
v,Slons  of  the  Dutch  law,  and,  moreover,  in  this  particular  case  there ^s 
no  question  of  obligation  under  international  law. 

The  "Nieuwe  Rotterdamsche  Courant,"  commenting  upon 
the  departure  of  Frederick  William,  was  reported  in  Rotter- 
dam press  advices  Nov.  10  as  saying : 

=,rHte  liVld  hf e  aS  an  alien  who  was  considered  a  danger  to  the  public 
frefto,W  er6f0re  a,-SPeCial  habitation  was  assigned  to  him  which  he  was 
fntH,  ,°?  CODdltlon  that  he  left  the  country  at  the  same  time.  Neither 
S?iTk law°or  special  treaties  imposed  upon  HoUand  the  duty  of 
preventing  his  departure.  The  surveillance  occurred  only  in  Dutch 
mterest  and  regarding  its  efficaciousness,  the  Government  is  only  re- 
sponsible to  Parliament.  y 

,.J?Jhe  ?nt®nte  Powers  desire  to  prevent  the  former  Crown  Prince  from 
residing  in   Germany  they  must  make  their  representations  to   Bering 

anow^hP  S0t  ^  SUCh  alienS'  and  0nce  deParte<i  she  will  not  easily 
allow  .them  admission  a  second  time. 

The  note  of  the  Allied  Council  of  Ambassadors  dispatched 
on  Nov.  21  to  the  German  Charge  d'Affaires,  Herr  von 
Hoesch,  was  signed  by  M.  Poincare,  as  President,  and  read 
as  follows : 

oJ^™  V°te  fr°m  ^7  V°n  H°eSCh>  dated  10th  of  November,  1923,  the 
S  on  T^nv  oerT?nt  ^ °rmed  the  CounCi1'  in  re^y  to  a  question  put  to 
it  on  Nov.  9  that  ,t  had  authorized  the  representative  of  Germany  In 


Dec.1  I  23.] 
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Holland  to  deliver  a  passport  to  the  former  Crown  I'nn 

many.      The  Allied  Government!  take  note  of  this  declaration. 

The  Allied  Governments,  on  the  other  hand.  ha\e  received  a  letter,  ad- 
dressed Nov.  18  192^5.  by  the  Charge  (1  Affaires  of  Ccrmany  In  I'arls  to  the 
Director  of  Political  Affairs  of  the  Ministry  of  Foreign  Affairs  for  rnni- 
munication  to  the  President  of  the  French  Council  of  Ministers,  a  copy 
of  which  is  annexed  to  the  present  letter 

The  Allied  Government!  take  note  of  the  dedaratlpna  contained  in  this 

document,  both  Concerning  the  renunciation  by  U10  former  Crown  Prince  of 
Dte  rights  to  the  crown  of  Prussia  and  the  Imperial  crown  and  concerning  the 

formal  engagement  taken  by  tin-  German  Government  not  to  authorize  the 

former  Emperor's  return  to  Germany.    They  formally  take  cognisance  that 

the  German  Government  in  communicating  t<>  the  French  Government  the 

.,f  the  renunciation,  signed  Dec.   1   1918,  by  the  Crown  Prince    has 

on   record   thereby   that    it   considers   the  renunciation   valid   and  does 
not  admit  of  its  possible  cancellation. 

At  the  Same  time  the  Allied  ( io\  ernments  note  that  tin-  ( ierman  Govern- 
ment, which,  in  order  tO  escape  its  obligations  under  the  treaty  concerniilk' 
military   control,    invokes   the  difficulties  of  the   internal   situation  ot  I 

many  and  the  troubled  state  reigning  there,  has  authorised,  in  full  con- 

tbe  return  of  the  former  Crown  Prince,  well  aware  that 
resence  in  the  territory  of  the   ReiCh   is  of  a  nature  to  prowike  s.-rious 
Complications  for  Germany,  from  both  internal  and  external  viewpoints. 
Under  these  conditions  the  Allied   Powers  find  themselves  constrained  to 

re  to  the  German  Government  that  tiny  hold  it  entirely  responsible 

for  the COnsequenOBI  Which  may  result  from  the  fact  that  it  allows  the  former 
Crown  Prince  to  remain  in  Germany.  They  feel  they  must  draw  the  full 
attention  of  the  (Ierman  Government  to  the  danger  which  such  a  situation 
may  Involve,  and  which,  in  case  it  arises,  may  compel  the  Allied  Powers 
jointly  to  devise  measures  suitable  to  meet  it. 

II,  it  von  Boesch's  letter  to  If.  De  Perretti,  French  Direc- 
tor of  Political  Affairs,  referred  to  above,  follows: 

\s  a  sequel  to  my  last  conversation  with  yon  concerning  the  return  0 

the  former  Crown   Prince  and  rumors  of  tho  return  of  the  former  Kmperor 

I  requested  my  Government,  as  I  expressed  my  Intention  to  you.  for 

supplementary  information  on  the  questions  you  asked  me.  I  have  just 
received  a  reply  from  Berlin  and  hasten  to  inform  you: 

firstly,  the  Crown  Prince  by  a  deed  signed  first  of  December  1918. 
renounced  his  rights  to  tho  crown  of  Prussia  and  the  imperial  crown.  The 
text  of  this  document   reads: 

"By  the  present  document  I  renounce  expressly  and  definitely  all  rights 
to  the  crown  of  Prussia  and  the  crown  of  the  emperor,  which  might  belong 
e  either  through  renunciation  by   His  Majesty  the  Emperor  and  King 
of  the  Throne,  or  through  any  other  title. 

Given  under  our  hand  at  Wieringen,  first  December  1918. 

' '  W  ILHh.l.iM. 

Secondly,  the  former  Emperor  has  not  made  any  request  to  the  Govern- 
ment of  the  Reich,  nor  expressed  a  desire,  for  authoirzation  to  return  to 
Germany. 

Thirdly,  the  German  Government  formally  confirms  once  more  to  me 
the  declaration  I  made  to  you  the  day  before  yesterda y ,  to  the  effect  that 
it  will  not  permit  the  former  Emperor  s  return  to  Germany.  I  beg  you 
to  inform  tho  President  the  Council  of  Ministers  of  the  foregoing. 

On  Nov.  is.  Chancellor  Stresemann  of  Germany  (who  has 
•  ■  resigned)  stated  at  a  meeting  of  the  German  People's 
Party  thai  Germany  would  reject  any  demand  for  the  surren- 
der of  the  ex-Crown  Prince.  With  his  departure  from  the 
Island  of  Wieringen,  on  Nov.  10.  the  former  frown  Prince 
is-ued  a  message,  Baying: 

To  my  best  of  friends  in  Wieringen:  I  am  sorry  that  I  can  only  say  good  by 
by  letter.  In  order  that  there  shall  be  no  unnecessary  trouble  my  return 
to  Germany  must  tako  place  in  all  secrecy. 

In   desperate   plight — slandered   and   roofless — I   came   to   Wieringen    in 
November   1918,  but   here  I  quickly  found  rest  and  human  sympathy,  and 
soon    I    became    myself  again.      Yet   weeks   became   months   and    months 
i,  until  I  have  spent  five  years  in  your  midst. 

You  offered  me  hospiiality  in  your  homes  and  you  enabled  me  to  partici 
pate  in  your  love  and  charm.      We  learned  to  understand  and  reaped  each 
Xow  the  moment   has  arrived  for  me  to  say  goodby  to  Wieringen. 
I      lOUld  like  to  shake  hands  with  you  all  and  thank  you  for  all  you  have 
done    for    me. 

Terrible  and  difficult  years  they  have  been  for  mo,  far  from  my  native 
country  and   family,   but   they  have  been  rendered  agreeable  and   bearable, 
Is  to  lb.-  cordiality  and  human  sympathy  of  you  people  of  Wieringen. 

-.,1  ■•well,   wishing  by   island   the   best   of  luck   from   the  bottom 

of  my  heart.     Thank  you  and  au  revolr. 

Incidental  to  the  return  of  the  former  Crown  Prince  to 
many,  there  have  also  been  reports  that  his  father,  the 
former  German  Emperor,  was  likewise  preparing  to  return 
io  Germany,  bul  the  German  Government  denied  that  it  had 
given  him  permission  to  return  or  contemplated  such  a  step- 
in  Indicating  the  Washington  view  respecting  the  reported 
likelihood  of  the  ex-Kaiser's  return  to  Germany,  Washington 
advices,  Nov.  i<;,  published  in  the  New  York  "Journal  of 
Commerce,"  said  : 

Prestdenl  OooUdgs  believes  that  the  American  people  win  sympathise 

with  any  move  to  be  taken  by  the  UMed  Governments  to  prevent  rostoral 

of  the  Hohensollerns  to  power  in  <  termany  although  the  American  Govern- 

ment   cannot,  in  so dance  wWh  long  established   policy,   take  definite 

n  in  the  matter  whi.-h  has  been  brought  up  by  the  return  "t  German] 
of  the  Crown  Prince  Frederick  William. 

ti.  w,rc  made  know  n  to-d  HI"  "filer 

orrect  an  impression  gained  in  some  quarters  rrom  a  recent   White 

Eon  1  ni   to  tie    effect   thai   the  1  rated   Btati      tvould  afford  no 

moral  rapport  to  tie-  UhV    In  .0  p    which  ht  under!  dee  to  prevent 

IBM  return  of  the   I  lohen/.ollerii  I  mill  .    to  power 

•eh.-  1, a  ed  policy  of  the    American  Government   is  Interpreted 

Mr.    Ooolldge    ...    favoring    In    every    w.,<     tie     ■     1  ii.li    linn  til    and    main 

.ri-  of  republican   [..rue.  of  Government      Mr    Ooolldge,   however, 
dot     no'  Interpret  this  ...  meanini  that  the  1  nit  "'  ,,r 

M  Interfere  In  governmental  changes  in  other  count! 
With  respect  to  tie-  return  of  the  German  Grown  Princi    '••  1 
and  report    of  a  prospective  return  < >r  tin-  former  Emperor,  it   wi 
tint  Mr.  Oooliedge  considers  that  one  ■■(  the  things  for  which  the  United 
States  irenl  to  war  wi>  1,,  drive  the  Hohensollerns  rrom  the  throne  and 
prevent  -.uch  autocratic  rule  as  bad  been  <  d  In  Germany, 


1  iuaranteiui  to  make  this  suse  were  pta*",t  iu  ihu  Treaty  of  Vifsalllue. 

and   the  expectation  here  is   that   the   nation*  party    to   that    Treaty,  will 

endeavor  to  enforce  provision*  containing  such  -<•?,.      Iu  the  work 

of  enforcement  the  Prerfdent  bSBBSSCS  the  Uli.d  <  iovernmenia  should  have 

•npathy  of  the  American  peOfMBu 


Allied   Reparations  Commission  to  Name  Committee  to 
Inquire    Into   Germany's   Capacity   to    Pay    Repara- 
tions     Inability    of    France   and    United    States 
to    Reconcile    Views   on    Reparations    Con- 
ference. 

While  the  efforts  looking  to  an  economic 
reparations  to  he  participated  in  by  the  United  Si 

been  unfruitful  of  results.  Chancellor  Sir.  s.inunn  <>f  (i«r- 
many,  who  has  now  retired  from  office,  apparently  <li<l  not 
consider  that  the  suggestion  had  been  definitely  abandoned, 
notwithstanding  the  fact  that  France  ami  the  United 

were  unable  to  reconcile  their  views  respecting  tie 

ccmfcrcnce.     Last   night's  (Nov.  30    press  dispatches   from 

Paris   brought    the  information   that     the   Allied    Reparati 
Commission  had  yesterday  decided   unanimously  to  name  a 
committee  of  experts  to  study  Germany's  capacity  t<>  • 
along  the  genera]  lines  proposed  by  Premier  Poincare.     Two 

bodies,  [1   is  added,  will  be  constituted,  the  respective  dul 

of    which    are    to    be    defined    later.      The    Associated     Pi 

accounts  of  yesterday  add: 

\c  cording  to  M.  I'oincare's  plan,  the  experts  will  first  draw  up  a  scale 
or  C.erniany's  internal  and  external  resources,  soek  everywhere  1  iptl  J 
which  should  not  have  been  exported  and  find  means  by  which  it  should 
be  recovered,  indicate  what  resources  might  be  appropriated  imne  diately 
to  reparations  and  how  such  resources  might  be  used,  and  finally  to  point 
out  in  what  manner  German  finances  might  be  restored  to  a  sound  basis. 
The  committee  would  not  deal  with  tho  Kuhr  occupation,  nor  its  economic 
result.  Tho  committee  would  include  the  assistant  d<  legates  of  the  I', 
represented  on  the  Reparations  Commission  and  a  financial  expert  ap- 
pointed by  each  country.  The  committee  might  procei-d  to  Berlin.  The 
Reparations  Commission  will  consider  the  committee's  findings  and  I 
decisions,  but  will  not  cancel  debts.  It  will,  however  be-  empowered  to 
grant  a  period  of  grace  not  beyond  1930. 

It  is  further  stated  that  it  is  the  supposition  in  Paris 
that  if  the  expert  committee  produces  satisfactory  evidence 
of  its  usefulness  Secretary  of  State  Hughes  at  Washington 
may  find  it   possible  to  Bend  an  American  delegal 

The  question  of  an  economic  conference,  as  noted  in  tie 

Columns  Oct.  27  (page  1839)  was  the  subject  of  correspon- 
dence during  October  between  Lord  Curzon.  British  S. 
tary  of  State  for  Foreign  Affairs,  and  Secretary  of  State 
Hughes;  the  latter,  in  response  to  Lord  Curson's  letter, 
indicating  the  willingness  of  the  United  States  "to  take 
part  in  an  economic  conference  in  which  all  the  European 
Allies  chiefly  concerned  in  (ierman  reparations  participate, 
for  the  purpose  of  considering  the  questions  of  the  capacity 
of  Germany  to  make  reparations  payment."  The  fact 
that  Prance  and  the  United  states  had  definitely  come 
to  the  parting  of  the  ways  on  the  proposal  to  have  this 
country  aid  in  the  solution  of  the  reparations  question  was 
made  known  on  Nov.  <),  when,  aocording  to  Associated  Pr 
dispatches  from  Washington,  Premier  Poincare  of  France 
was  advised  by  Secretary  Hughes,  through  Ambassador 
Jusserand,  that  restrictions  insisted  upon  by  France  would 
serve  to  ••frustrate"  the  object  of  the  Washington  Govern" 
ment  in  offering  American  co-operation  in  an  expert  repara- 
tions inquiry  plan.     The  same  dispatches  said: 

The  Slate.  Department  refused  to  go  be  \ond  this  pom!  in  disclosing  t  he 
purport  and  result  of  recent  coin  .ts.,  I  ions  with  the  \tehassador  in  which 
detailed  explanations  of  the  French  attitude'  were    mad.'        \o  formal  in\  it  e- 

tion  to  participate  in  an  expert  Inquiry  is  before  the  Washington  (,.>\ em- 
inent  .md  a  declination  is.   therefore,   not   in  order.      In  the  circu 
no  Invitation  rrom  the   Allied    PoWeTS  now    is    •\...-.t.  el 

There  is  no  doubt  that  such  an  imitation,  if  presented  under  the   French 

restrictions,  would  be  declined      President  <',..  lethal  the  1  r,n.  h 

der  the  Inqulrj    Plan  useless  ami  futile      He  believes  the 

French  restrictions  would  reduce  the  tnqulrj  Into  ••  mere  .unlit  <«r  German 

accounts,  that  the  init,  .1  si  ,t,    eould  serve  no  netful  purpose  bj  sanctton- 

\meriean    p  lit  ieip.it  ion    in    an    Investigation    that     ...ul. I    not     pro.lii.'e 

i  .md  comprehensive  plans  for  economic  rehabUltatlon  of  Oermamr, 
.,,,,1  adequate  paymeol  man]  on  reparations  accounts 

Chancellor  Stresemann'   1  onunents  on  the  suggestion  were 

made  on  Nov.  22,  win  n  in  the  course  uf  a  defense  ,.t  his  ad- 
ministration before  the  Reichstag  he  stated  that  he  w<  Icomed 
ih,  renewed  American  interest  in  the  reparation  problem 
.,,,,1  -Mid  he  hoped  an  international  conference  would  be 

Voiced.       The     Vssocialed    Press   cablegram 

t  iniied: 

11    ,1  nli  .Mie  ' .  port  published  In  to 

h  id    !■ 

I,  id  ri  led  "f   "'\   1 111 1>-  n. Io.-:  ml.  1  e 

on  Nov,  1  IfLondoa  \  »<  1  ited  Pn  ' 

thai  tie-  in. mi..  1    of  the  British  Imperial  I  ""- 

d  ,,f  1.  pre  cntatives  of  the  British  Empn  "  >"  >•■*- 

sion,  were  ill  favor  of  a  conference  on   the  question 
man  i-  it  \    tn  pa]  '"'  ProP( 
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ui'h    I'V^ncr    should    hronk    down.      The    c:ilile- 

iii  ihe official  «■■■"■»")  of  thf  imperial  Oonltarenoa 
idlngol     Foreign  Iflalra"  appears the  ioi- 

■  ■    •■      :  I      I    I  '       '  I  Of  the  I    niti'd 

I  mud  States  Government  t<>  take  part  In 

ir  Inquiry  to  Investigate  the  European  repara- 

ipon  tin  capacity  of  German]  to  make  paj  menta 

loomed  and  decided  to  take  Immediate  ed- 
.1  communications  were  .  t  once  entered  Into 
■  obtain  tin  ir  oo-oparatlon. 

.]  consideration  of  the  policies  which  had 

■  thi  opinion  that  the  European  situation  could  only  be 

le  settlement  by  the  co-opt  ration  of  the  United 

.tin-  of  a  common  Inquiry  to  be  followed  by 

break  down,  the  results  would  be  inimical  both  to 

ic  reooi  erj  of  the  world." 

ge  r.>n, .wed    -it  is  r,  it  that  in  such  an  event  it 
ble  for  the  British  <;.>\  eminent  to  consider  very  carefully  the 
native  of  summoning  a  conference  Itself,  in  order  to  examine  thefinan- 
•lal  ami  economic  problem  in  its  widest  aspect." 


On  the  following  day  (Nov.  13)  ii  was  stated  that  Premier 
Poincare  had  decided  to  propose  the  creation  of  a  committee 
>f  experts  for  the  purpose  of  investigating  the  question  of 
Herman  reparations.  The  Paris  Associated  Press  cable- 
;ratn>  of  th  A  date  said  further: 

The  committee,  as  suggested,  would  be  composed  of  delegates  from  the 
towers  represented  on  the  Reparations  Commission;  its  duties  would  be  to 
Stshlish  Germany's  external  and  internal  resources;  where  the  exported 
lennan  capital  lies  and  how  it  can  be  brought  back;  how  and  in  what 
mount  the  resources  of  the  Reich  can  at  the  present  moment  be  utilized  for 
iparations.  and  how  Germany  can  re-establish  her  financial  position. 

It  is  further  proposed  that  a  technical  expert  be  added  to  the  committee 
>r  each  country.     The  investigation  would  last  two  months  at  least. 

In  taking  up  on  his  own  account  a  plan  for  a  committee  of  experts, 
I .  Poincare  was  moved  by  a  desire  to  furnish  fresh  proof  of  his  resolution  to 
ave  no  method  likely  to  lead  to  a  solution  of  the  reparations  problem  un- 
■ied.  The  I'remier.  it  is  announced,  would  by  no  means  refuse  to  enter 
ito  negotiations  with  Germany,  now  that  passive  resistance  has  ceased  and 
ilfull  defaults  in  deliveries  in  kind  have  stopped,  thanks  to  the  direct  agreem- 
ent with  the  German  industrial  leaders. 

Accordingly  M.  Poincare  has  instructed  M.  Barthou,  President  of  the 
eparations  Commission,  to  ask  that  body  at  to-morrow's  sitting  to  desig- 
ite  this  committee  of  experts.  At  the  same  time  the  Commission  will 
lve  to  pass  on  the  German  demand  to  be  heard  on  the  Reich's  financial 
tuation.  action  on  which  was  postponed  on  the  motion  of  Sir  John  Brad- 
lry  until  the  outcome  of  the  negotiations  with  the  United  States  became 
lown. 

At  the  same  time  it  was  learned  through  Associated  Press 
1  vices  from  London  that  "in  consequence  of  the  failure  of 
te  Franco-American  negotiations  at  Washington  over  the 
ope  of  the  proposed  expert  committee  of  inquiry,  Great 
ritain  had  abandoned  all  thought  of  an  immediate  repara- 
om  inquiry,  either  with  or  without  the  participation  of 
ranee.  "The  British  Government,"  these  advices  said, 
rill  henceforth  devote  itself  to  pressing  domestic  problems, 
waiting  a  more  propitious  moment  to  reopen  the  reparations 
lestion." 

In  deferring  on  Nov.  13  Premier  Poincare's  suggestion  for 
e  appointment  of  an  expert  committee  to  conduct  an  in- 
liry  into  the  reparations  question,  the  Allied  Reparations 
munission  granted  without  opposition  and  without  re- 
action the  request  by  Germany  for  a  hearing  on  the  ques- 
>n  of  its  capacity  to  pay  reparations.  This  hearing  was 
idertaken  on  Nov.  23.  As  to  the  conclusions  of  the 
eparations  Commission  on  Nov.  13  we  quote  the  following 
>m  a  cabelgram  (copyright)  to  the  New  York  "Times" 
>m  Paris  Nov.  13: 

rhe  Reparation  Commission  sent  to  Berlin  to-night  a  note  stating  that 
iresentatives  of  the  German  Government  would  be  heard  at  their  conven- 
ee  by  the  Commission.  This  notification  is  the  result  of  a  unanimous 
,e  by  the  Commission  this  afternoon  on  the  proposal  by  M.  Barthou  the 
men  delegate. 

U  the  same  timeM.  Barthou  proposed  that  after  hearing  the  Germans, an 
>ert  committee  should  be  named  by  the  Commission  to  consider  Ger- 
nys  present  capacity  for  payment.  This  committee  would  proceed 
ier  the  same  restrictions  as  those  proposed  by  M.  Poincare  to  Secretary 
ignes,  with  the  exception  that  the  inquiry  would  deal  with  German  pay- 
nts  up  to  1927,  instead  of  1930.  Under  the  French  proposal  a  place 
>e  left  on  the  committee  for  the  United  States  should  Washington 
inge  its  mind. 

rhe  chief  tasks  the  French  propose  to  turn  over  to  this  committee  is  a 
rch  for  German  wealth  held  abroad  and  the  working  out  of  a  plan  for  new 
rman  money.     It  will  have  no  power  to  consider  the  total  of  reparations. 

Bradbury  Reserves  Decision. 
lir  John  Bradbury,  the  British  delegate,  reserved  his  decision  to  await 
-ructions  from  London,  but  ventured  the  personal  opinion  that  the  French 
•e  preserving  a  pill  to  cure  an  earthquake.  In  view,  however,  of  their 
vious  acceptance  of  M.  Poincare's  terms  and  the  desirability  from  their 
fT°f  ■}med  umty  toward  Germany  on  the  issues  of  military  con- 
l^and  the  Hohenzollerns.  it  is  believed  the  British  wUl  accept  the  com- 

»n  Oct.  24  the  Germans  asked  for  a  hearing  by  the  Reparation  Commis- 
,  under  Annex  2,  Part  8,  of  the  Treaty,  which  requires  the  Commission 
ear  Germany  on  any  question  relating  to  payment  of  reparations  that 
Ud  furnish  a  field  for  wide  debate  affecting  total  reparations.  M .  Bar- 
^Tof  °tZ f't  h°7ever'  .in, the  motion.  that  a  hearing  be  given  under  Arti- 
234  of  the  treaty  which  provides  hearings  at  German  request,  on  posi- 
tion Payments,an<l sPecifies  that  these  hearings  shall  not  consider 
cellation  of  any  part  of  Germany's  debt 

ir  John  Bradbury  found  fault  with  this  move,  for  obviously  it  blocks  re- 
sideration  of  the  reparations  total,  sought  by  England  and  America.     In 


replying  to  m.  Barthou,  sir  .tohn  Bradbury  said  he  was  tempt, -d  ,„„  ,,, 

TOte  lor  the  motion  and  to  wash  his  hands  of  It.  but   added  that  If  it   «,-,■,. 

the  only  condition  under  which  France  would  permit  the  Germans  to  i„. 

heard  he  would  vote  for  it  because  "I  cannot  be  a  party  to  any  refusal  t„ 
Hear  such  arguments  without  apparent  denial  of  justice,  howover  small 
may  be  the  hope  1  entertain  In  the  present  circumstances  of  practical 
advantage   resulting   from    the   hearing." 

Wants   liwrslitjation    Ihorouah. 
In  regard  to  the  expert  commit  tee  proposal  he  said:   "I  hold  that  the  Com- 
mission, ir  a  is  t,.  attempt  to  discharge  its  duties  under  the  Treaty    must 

investigate  without  fear  or  favor  the  whole  cause  which  led  to  the  pn isent 
desperate  COndl!  ion  of  Germany  and  must  fearlessly  applv,  or  recommend  to 
those  who  have  power  to  apply  them,  whatever  remedies  it  may.  alter  such 

investigation,  deem  to  be  necessary." 

It  is  probable  that  the  French  do  not  expect  groat  things  from  the  expert 
committee,  hut  being  perfectly  sure  they  have  a  good  collar  on  it  are  bring- 
ing it  into  being  to  answer  the  charge  that  they  did  not  really  want  the  ex- 
pert committee  Which  was  a,  cepted  in  principle  when  the  British  proposed 
it.  The  proposed  committee  will  Indeed  bear  very  slight  resemblance  to 
what  Mr.  Hughosand  Lord  Cnrzon  intended.  This  time  M.  Poincare  cuts 
m  half  the  period  Mr.  Hughes  last  week  judged  so  short  as  to  make  an  in- 
quiry futile. 

To  refer  again  to  the  efforts  toward  bringing  about  an 
economic  conference  on  reparations  with  the  United  States 
as  a  participant,  while  there  was  ready  acceptance  of  the 
British  proposal  to  this  end  by  Italy  and  Belgium,  the  accept- 
ance by  France  was  conditional;  as  to  these  conditions  we 
quote  the  following  from  a  Paris  cablegram  (copj^right) 
published  in  the  New  York  "Times"  of  Oct.  27: 

Premier  Poincare  made  two  important  announcements  to-day  affecting 
the  reparations  situation.  In  the  first  he  agreed  to  the  naming  by  the 
Reparation  Commission  of  a  committee  of  experts,  including  an  American, 
to  advise  it  on  questions  relating  to  Germany's  capacity  to  pay.  In  the 
second  he  agreed  to  the  appearance  before  the  Reparation  Commission 
next  week  of  a  German  delegate  to  explain  why  the  Reich  cannot  finance 
payment  in  kind. 

The  French  Premier  took  both  these  decisions  more  out  of  regard  for 
American  and  British  opinion  than  from  any  belief  that  they  would  work 
wonders.  He  may  be  right,  he  may  be  wrong,  but  that  is  how  he  feels 
about  it. 

The  Premier's  acceptance  of  a  committee  of  experts  was  contained  in  a 
note  sent  last  night  to  London,  of  which  the  British  Prime  Minister  had  no 
knowledge  when  he  made  his  speech  last  evening. 

It  is  made  quite  clear  here  that  the  proposed  committee  would  in  no  way 
arrogate  to  itself  any  of  the  powers  of  the  Reparation  Commission.  This 
means  that  then  the  Reparation  Commission  would  be  free  to  accept  or 
reject  its  recommendations. 

It  is  also  made  quite  apparent  that  the  French  do  not  desire  nor  intend 
that  this  committee  shall  even  recommend  a  reparation  total,  but  shall 
rather  give  expert  advice  on  how  Germany  should  make  payments  toward 
meeting  the  total  otherwise  fixed. 

In  form  the  French  acceptance  appears  on  its  face  to  meet  the  Hughes 
proposal  of  last  December,  and  Lord  Curzon's  proposals.  But  it  is  quite 
clear  that  in  the  minds  of  both  Secretary  Hughes  and  Lord  Curzon  there 
was  the  basic  idea  there  should  be  an  international  fixation  of  the  total 
that  Germany  can  pay  the  Allies.     That  is  not  the  basic  French  idea. 

It  is  understood  that  M.  Poincare  has  given  London  to  understand  that 
he  cannot  accept  a  conference  of  Governments  on  reparations  the  decision 
of  which  would  be  final  and  not  subject  to  review  so  long  as  America  main- 
tains her  position  that  the  inter-Allied  debts  could  not  be  discussed  at  such 
meeting,  for  the  French  Premier  sticks  to  the  position  that  the  two  are 
corelated. 

On  Oct.  28  an  official  communique  written  by  Premier 
Poincare  and  issued  at  the  French  Foreign  Office  at  Paris 
reiterated  the  French  Government's  determination  to  refuse 
to  agree  to  any  reductions  of  the  German  debt  as  fixed  by 
the  London  conference  in  May  1921.  The  communique 
declared  that  such  a  reduction  must  be  decided  by  the 
unanimous  vote  of  the  nations  interested.  After  quoting 
from  the  text  of  the  Treaty  of  Versailles,  the  communique 
set  forth  that 

Although  the  Reparations  Commission  may  determine  the  methods  of 
payment  of  German  debts,  extend  the  periods  and  modify  the  meth-ds  of 
such  payments,  it  cannot  make  any  reduction  whatsoever,  such  reduction 
only  being  granted  by  the  unanimity  of  the  creditor  nations. 

Thus  France  will  not  accept  that  a  committee  of  experts  make  any 
changes  in  the  amount  of  the  debt  as  fixed  May  1  1921,  and  will  give  its 
consent  to  no  reduction  whatsoever  in  the  amount  of  the  obligations  of 
Germany  as  determined  by  the  Reparations  Commission  in  May  1921. 

According  to  Paris  Associated  Press  cablegrams,  the 
communique  was  written  entirely  by  M.  Poincare  in  his 
own  hand  and  was  intended  as  a  definite  and  final  statement 
concerning  the  French  Government's  position  with  regard 
to  the  forthcoming  meeting  of  the  committee  of  experts. 

On  Nov.  1  it  was  stated  in  a  Washington  dispatch  to  the 
New  York  "Journal  of  Commerce"  that  it  was  indicated  at 
the  State  Department  that  American  participation  in  the 
proposed  international  conference  of  economic  experts  to 
determine  Germany's  capacity  to  pay  reparations  would  be 
blocked  if  France  limited  the  inquiry  to  the  ability  of  Ger- 
many to  make  immediate  reparations  payments.  It  was 
added  in  the  dispatch: 

The  United  States  will  maintain  its  stand  for  a  full  and  comprehensive 
inquiry  to  establish  what  Germany  can  pay,  although  Secretary  Hughes 
understands  fully  that  the  conference,  with  purely  advisory  powers,  will  be 
unable  to  bind  France  to  a  reduction  in  the  total  amount  of  reparations. 

The  speech  made  by  Premier  Poincare  at  Nevers,  as  interpreted  by  the 
French  Foreign  Office,  caused  great  concern  in  official  circles  here.  It  was 
stated  authoritatively  that  Secretary  Hughes  regarded  a  full  inquiry  and  a 
faithful  examination  of  the  whole  question  as  being  necessary  to  the  success 
of  the  projected  parley. 

The  Administration's  spokesman  indicated  clearly  that  American  partici- 
pation would  be  threatened  if  the  French  Government  restricted  the  con- 
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fereno-  to  the  four  points  laid  down  liyM.  i'oineare    1     Germany's  pn 
capacity  to  pay;  2.   New  methods  of  payment;  :}.   The  renovation  of  <  :•  r- 
many's  finances:  4.  A  new  monetary  system. 

On  Nov.  2  it  was  indicated  that  restriction  on  the  scope 
of  the  proposed  expert  oommittee  inquiry  into  (lermany's 
capacity  to  pay  reparations  mighl  render  it  useless  to  pro- 
eeed  with  the  plan  in  tin  view  of  President  <  tootidge  as  made 
known  at  the  White  House  that  day.  The  New  Vork 
"Journal  of  Commerce,"  which  stated  this  in  Washington 

advices,    added: 

The  original  American  proposal,  it  wme  declared,  "wan  tar  a  complete 
hsetustve''  examination  of  tin-  question,  and  officii  l  a<i  vies  thus  far  received 
from  abroad  have  indicated  acqmeacence  la  that  plan.     Preai  reports  or 

gpoeches   made   hy    Premier    I'oineare  of   France  have   indieated   a   de-are  to 

restrict  the  Inquiry,  however,  and  it  was  pointed  out  that  the  Washington 

Government  was  as  yet  uncertain  as  to  what  its  attitude  would  be  towar.l 
an  Invitation   to   participate  unofficially    in   I   restricted   inquiry. 

it  was  Indicated  that  in  the  event  restrictions  were  placed  on  the  eeope 

0f  t|,  inquiry  Which,  in  the  opinion  of  official-  her.-,  would  render 

,t*  Btndlee  not  hopeful  of  good  results.  American  participation  probably 
would  be  agreed  upon  only  with  the  distinct  understanding  that  the  Wash- 
ington Government  believed  from  the  outset  that  the  effort  to  settle  the 
reparations  questions  in  that   way   would   be  futile. 

This  statement  came  coincident  with  the  following  Asso- 
ciated Press  cablegrams  from  Paris  Nov.  2: 

ice   accepts   with    cordiality    tin-   contemplated    collaboration    of   the 
Dm*  in  a  conference  of  experts  to  study  Germany's  capacity  to 

pay  reparations.  Shi'  demands  that  it  should  be  clearly  understood  that 
the  propo-ed  inquiry  should  bear  solely  on  the  "present"  capacity  of 
Germany  and  that  it  should  respect  all  the  rights  held  by  the  Reparation 
Commission  under  the  Treaty  of  V.  raafllea. 

This  is  the  BUDStanee,  it  was  learned  to-day,  of  the  reply  which  France 
ha-  :u  id'  to  the  British  note  of  October  31  asking  her  to  join  Italy,  Belgium. 
ami  On  it  Britain  in  a  collective  Invitation  to  the  United  States  to  be 
represented  at  the  proposed  conference. 

The  reply  was  handed  to  the  British  Embassy  yesterday.  Its  text  was 
not  made  public. 

The  French  Foreign  Ofric.  the  limitations  Premier  Poinoare,  in 

his  various  authorized  utterances,  has  put  upon  the  scope  of  the  reparation 
Inquiry  by  the  proposed  international  committee  of  experts  as  strictly 
conformable  to  the  Treaty  of  Versailles.  The  Premier's  acceptance  of  the 
Idea  of  such  an  investigation  was  at  the  outset,  it  is  recalled,  conditional 
upon  a  strict  observance  of  the  provisions  of  the  Treaty  and  upon  control 
or  the  inquiry  by  the  Reparation  Commission. 

The  Premier  made  the  conditions  specified  in  his  acceptance,  it  is  ex- 
plained, because  France  was  unable  to  consent  to  any  decrease  in  her  claims 
that  was  not  compensated  for  by  a  decrease  in  her  liabilities. 

Examination  of  the  future  capacity  of  Germany  for  payment  is  held  in 
official  circles  to  be  equivalent  to  an  examination  into  a  reduction  of 
Prance's  claim,  and  the  Premier  does  not  consider  that  the  time  has  yet 
come  to  talk  about  that. 

/oral  conferences  at  Washington  between  the  French 
Ambassador  Jules  Jusserand  and  Secretary  of  State  Hughes 
in  which  the  latter  undertook  to  explain  the  attitude  of 
France  on  the  reparations  issue  were  held  during  the  week 
of  Nov.  5,  but  these  conferences  were  concluded  on  Nov.  9 
with  the  decision  on  the  part  of  the  United  States  that 
further  parleys  would  be  futile  inasmuch  as  the  reconciling 
of  the  views  of  the  two  countries  seemed  impossible.  The 
r.  presentations  by  Ambassador  Jusserand  to  Secretary 
Hughes  were  based  on  a  communication  which  the  former 
received  from  Premier  Poincare.  As  to  the  conference 
between  Messrs.  Jusserand  and  Hughes  on  the  5th  inst. 
we  quote  the  following  from  special  Washington  advices  to 
the  New  York  "Tim. 

The  situation  is  one  in  which  this  Government,  desirous  of  being  helpful, 

still  hopes  I  hit    M     I'oineare  will  amend  his  position  and  in  which  there 

r.v    prospect    that    America   will  drop  the  plan  for  an   Inquiry  unless 

tie-   IV.  neb   Government  yields  in  favor  of  freedom  of  action  for  the  pro- 

I   committee  of  inquiry.      No  announcement   concerning  the  attitude 

of  this  Government  was  Issued  to-day.   but    it  can  be  affirmed  on  authori- 

e  information  that   this  statement  of  the  situation   is  accurate. 

Advices  to  the  state  Department  indicate  that  Great  Britain,  Belgium 

and   Italy  are  all   in  agreement    with   regard   to   the   proposed   inquiry,  and 

it  should  b.  adequate  ami  comprehensive.     As  understood  by  officials 
-  -  that  the  British,  Belgian  and  Italian  Governments  agere 

„il),  that    the  proposal  of  France  to  limit    the  inquiry  of 

Germany'!  present   capacity  to  paj    is  unsatisfactory,   in  that   it   would 

render  the  investigation  futile  for  all  practical  purposes. 

/•.'/ire//  and  iiu<j)us  linn  i,i, nil  TaOt. 

lllllHSSilllS   Jusserand    spent   an    hour   anil    forty    minute-   at    the   State 
it  in.  :it  the.  afternoon  in  eonver-at  ion  with  Secret  a r\    Hughe-  in  which 

ever]  phase  of  the  reparations  problem  was  discussed  from  the  American 
French  •.  ■  that  with  the  limitations  which  Prance  Insists 

must    lie    placed    on    the    work    of   any    committee   of   inquriy  .      After    this 

renee  neither  of  It     psitteipanta  consented  to  make  ■   rtateinwul  el 

i,,  jii  t   irhai  had  occurred,  but  it  toon  became  known  thai    unbs     tda 

rand   had    mad.-  arrangements  to   riatl    Preetdenl    Ooolidge  at    the 

White  House  to  morrow   morning. 

.!.,•      Hi    a..       :    i      fullv    acquainted    ITe   i.|.  nt    CoOUdge  concerning 
what   look   place   in   his  conference   with    M      .1  iis-irand 

Vinba-sador      '  1  light     sending    a     long    Confidential    • 

re|M>rt  to  hi.  Government  on  the  reeuK  so  far  of  in.  presentation  of  the 

position   or    M.    I'oineare   a-   -.1.   forth    in    tie     in   fcTUCl iitunid    m    the 

irday  night  cnmmunlcat  ion  from  the  I'reoch   1'rimler 

ti,  A  in  not  t>e encouraging  to  i  he  Grench  Quvemnv  m  .  Inasmuch 

Itely  understood  thai  no  hope  ni  held  out  to  M 
that  H.e  position  taken  by  the  French  Government  in  favor  of  .  Ui 

inquiry    Is   one    to    which    this   ( iowriimenl    I..  I      Hi.'    "    CM    S1     ill     lOSSde. 

Indeed  the  dtnatton,  a-  it   rtsnfle  to-night,  is  understood  to  be  one  in 

which   the   next    move   Is   iq)   to  tin-    French    I'roinler.   and    to   be   pi  iMt 

to   the    \merican   <  oivcrnmenl    must    Involve   conce--loii   on    the   p,rl    of   tie 

lath  r 

It  was  announced  in    Paris   cablegrams   mi    \o\.  ♦Jfh,  thai 

I  he    French    Foreign    Office   had    dispatched    l<>    Ambassador 


Jusserand  at  Washington  a  long  cablegram  which  would 
enable  liim  to  amplify  the  outline  of  tin-  French  viewpoint 

already  given  to  Secretary  Hughes  on  the  reparations  protv- 
lem.  This,  it  was  stated,  v.  as  for  the  purpose  "i"  m<  (  '  ing  the 
wishes  of  Secretary  Hughes,  v.  ho,  in  the  course  of  his  talk 
with  M.  Jusserand,  asked  for  further  informatio-  the 

limits  France  desired  to  place  on  the  work  of  the  proposed 
experts'  commission. 

While  the  cablegram  was  the  BUbjeol  of  further  oonfi    • 
with  Secretary  Hughes  and  Ambassador  Jusserand  on  the 

7th,  tlie  latter  also  conferring  on  that  da;  with  President 
Coolidge,  no  agreement   was  reached  on  the  disputed  DO 

and  the  termination  of  the  conversations  ws  on 

the    (.)th.      Regarding    the    concluding    oonfen  006    we    quote 

the  following  from  an  Associated  Press  dispatch  in  t' 

York  "Journal  of  Commerce": 

i 

The  conversations  at  the  state  Department  eud<  ■!  \mt>asK&- 

dor  Jusserand  called  with  ad\  ices  from  his  G  ent  which  reached  Inm 

while  Mr.  Coolidge  and   his  Cabinet    were  discu— ing  tfa  .   on   tin 

basis  of  pre\  Ions  explanations  from    Paris.      To-das  il    no 

modification  of  the  French  attitude  and  added  nothing  D£W  to  the  SitUSt 

Secretary  Hughes,  before  receiving  the  ambassador,  m 

to  the  White  House  for  a  brief  conference  with  the  Pp  -idenl  In  preparation 
for  presenting  the  American  decision. 

The  exchanges   between   Secretary    IIn   tit      and   ambassador  Jusserand 
served  to  bring  out  a  detailed  statement  of  tho  limitations  on  tl 
Inquiry  desired  by  the  French  Government. 

With  respect  to  the  stipulation  made  in  Paris  that  the  e\pi  rt-  should  not 
discuss  the  occupation  of  the  Ruhr,  the  Ambas-ador  explained  that  thi- 
would  mean  in  the  French  view  that  the  experts  could  examine  all  questions 
as  to  the  resources  of  the  Ruhr,  the  value  of  industrial  establishments 
and  the  productive  power  of  the  region.  Franco  could  not.  however,  dis- 
cuss the  legality  of  the  French  occupation,  the  -\st«  m  of  collet  tion  ef  i 
in  the  Huhr  region  imposed  by  the  French  occupying  forces,  the  guarantees 
seized  by  French  troops  or  the  agreement  recently  reached  bet  wean  the 
French  authorities  and  the  German  industrialists  of  the  Kuhr. 

On  the  question  of  the  exact  meaning  of  the  French  stipulation  "present 
capacity,"  to  which  the  experts  would  have  been  limited  in  studying  Ger- 
man resources  which  might  J  ield  the  means  of  pa]  menl  of  reparations,  tin 
Ambassador  explained  that  this  could  be  interpreted  as  mean;  prrOJ 

of  tho  situation  up  to  and  including  the  year  1930. 

Consider  1930  Deadline. 

Both  the  1930  deadline  and  the  restrictions  that  would  have  he,  n  im- 
posed by  the  Ruhr  stipulation  were  given  general  consideration  by  B 
tary  Hughes  in  formulating  his  answer.  The  1930  proposal  in  itself,  how- 
ever, was  regartled  by  the  American  Government  as  foreclosing  the  possi- 
bility of  approaching  a  conipr,  In  usi\  e  -tudy  of  the  s!t  nation  and  the  formu- 
lation of  far-reaching  financial  plans  to  avoid  economic  disaster  in  Europe. 
To  prevent  such  a  disaster  was  the  only  object  sought  in  proffering  the  help 
of  competent  American  experts  in  an  effort  to  solve  the  reparations  tangle. 

It  was  explained  to  the  French  diplomat  that  the  period  up  to  l'Kit)  would 
have  to  be  largely  devoted  to  the  very  beginnings  of  any  plan  sufficiently 
broad  to  give  reasonable  promise  of  an  economic  restoration  in  Cirmany 
at  some  future  date.  There  was  no  reasonable  hope  from  the  American 
viewpoint,  the  Ambassador  was  advised,  that  any  substantial  payn 
toward  settlement  of  the  reparation  obligation  of  Germany  could  accrue 
from  any  increase  or  German  productivity  that  possibly  coidd  be  brought 
about  within  the  seven-year  limit. 

It  was  reiterated  that  the  Washington  Government  hid  made  it-  original 
suggestions  for  an  expert  inquiry  a  year  ago.  and  had  renewed  them  in  the 
recent  Ffnghon  Onrron  correspondence,  in  a  spirit  of  friendship  to  all  of  the 

Allied  countries  and  for  the  sole  purpose  of  finding  some  mean-  to  make 
available  American  helpfulness  in  the  Kuropean  crisis  The  fact  that 
France  has  found  it  impossible  to  accept  the  prorfer  of  American  aid.  al- 
though her  Allies.  Great  Britain,  Italy  and  Belgium,  have  indicated  their 
desire  to  take  steps  to  that  end,  has  not  changed  the  de-ire  of  the  Covorn- 

menl  here  to  in-  helpful  whenever  an  appropriate  time  for  extending  *hal 

helpfulness   presents   itself. 

.sWcnf   on   h'utitrc  Plana. 
For  that  reason  officials  refused  to-night  to  tlo  more  that)  explain  in  detail 

what  had  transpired  in  the  conversations  between  the  Secretary  and  the 
Ambassador  and  make  clear  the  views  of  the  United  In  the  drcnn> 

stanct  s. 


Allied     Ambassadors     Warn     Germany     That     Military 
Control     by     Inter-Allie  d  Commission     Must    Be 

Resumed. 

In  reply  to  the  request  of  tho  German  Government  that 

the  Allies  postpone  the  resumption  and  e\ten-ion  of  military 
control  by  the  Inter-Allied  Commission  of  Military  Control, 

the  German  Governmeni  has  been  notified  that  the  Allied 

Governments  "have  decided  that,  the  operations  of  military 
control  and  aeronautics  sn pervision  must,  ho  resumed  with- 
out delay";  further,  i he  German  Government  is  informed 

that  it  is  its  duty  under  the  Treaty  of  Versailles  ,4t0  in\e  the 

Inler-Allied  mis-ions  or  control  and  their  memhers  every 
facility  necessary  for  their  tjisk."  Tho  uulc,  which  WSJ 
addressed  to  tho  <  Jerinan  ( 'hari^e  d'  Affairs,  Herrvon  Mo. 

forwarded    NOV.    21    DJ    M.    I'oineare,    IV.    nh  nf,   of   the 
Allied  Council  of  Ambassadors,  whoso  decision  in  the  matter 

n  ached  at  Paris  that  day.    The  note  read   safoflowK 

1,,  ii,,   Dame  of  the  tilled  Governments,  represented  tt  the  c  onii-ronce 
i,i   \iiii,.e.-.aiii.i      i  h<     you  to  transmit  the  following  i  armas 

I      nmellt 

The  \  il  let  I  <  on  i  nn  ne  nt .  take  note  of  the  derlai  •  the  i'<<r 

Government  the i  no  waj  Intends  to  conU  inder  the 

Treaty  of  V«  rhaj  m,|st    hdwof  • ,  put  on  record  that  this  Govern 

metlt      ncverthelt-ts.    In    real  In    Inv  for   conin 

.    from  i In  nf  military  control  In  practice 


8394 


THE    CHRONICLE 


[Vol.  117. 


Orentment    ll   1^  true.  does  not   put   forward  (Ins  lime  the 

.mil  and  Belgian  officers  in  the  operations  of  control  :is 

tar  evading  control,  i>ut  maintains  that  reaumption  of  the  opena- 

.-  would  be  of  a  nature  to  asajravate  it.s  Internal  difficulties,  and  tnevlt- 

ivoke  Incidents      The  OouncfJ  must  Oral  observe  to  the  German 

rernment  that  the  operations  of  control  have  been  Interrupted  many 

atha  and  there  »  no  intni  to  insist  on  the  gravlt]  of  such  ;i  situation. 

the  less  admit  prolongation  of  the  situation,  as  It  might 

aether  the  obstacles  thus  brought  to  the  aocomplish- 

11  "r  '  J  the  Commission  of  Military  control  have  not  favored 

of  elements  of  trouble,  and  consequently  contributed  to 

ease  the  difficulties  of  which  the  German  Government  complains.    The 

Dvernments,  moreover,  cannot  admit  that  the  resumption  of  the 

rations  of  control  should  of  Itself  !><•  ■  fresh  source  of  difficulties,  or 

"'  »!  real  part  ol'  these  operations  carried  out.  owing  to  their 

■  nature    under  conditions  which  should  not  furnish  a  pretext  for  inci 
[>.  but   the  Control  Commission,  as  the  German  (Government  is  aware. 
I  in  the  interests  of  proper  accomplishment  of  its  task  in 

mner  to  facilitate  the  work  of  the  German  authorities,  and  confidence  in 

act  in  this  respect  can  he  continued. 

-  ich  conditions  the  Allied  Governments  find  themselves  obliged 
latntaln  the  right  which  belongs  to  the  Military  Control  Commission 
also  to  the  Committee  of  Aeronautic  (Guarantee  to  exercise  fully  opera- 
<  1  >r  control ,  the  <  Commission  of  Control  and  the  Oommlttee  of  G uarantee 
erring,  moreover,  full  latitude  of  appreciation  as  to  what  constitute 
at  ions  the  execution  of  which  seems  to  them  really  capable  of  realization, 

.iry. 
ic  Allied  Governments  recall  to  the  German  Government  that  every 
these  organizations  of  control  and  supervision  shal  notify  it.  according 
he  regulations  already  established  by  agreement  with  the  German 
orities.  that  they  intend  to  proceed  on  an  inspection  visit.  The 
nan  Government  has  the  peremptory  duty,  in  conformity  with  Article 
>f  the  Treaty  of  Versailles,  to  give  the  inter-Allied  missions  of  control 
their  members  every  facility  necessary  for  their  task. 
insequentiy,  the  Allied  (Governments  have  decided  that  the  operations 
ihtary  control  and  aeronautic  supervision  must  be  resumed  without 
•  under  conditions  which  will  be  notified  to  the  German  Government 
lie  presidents  of  the  Commission  of  Military  Control  and  the  Com- 
>e  of  Aeronautic  Guarantee. 

ould  these  operations  meet  with  obstruction  from  the  German  authori- 
ir  German  nationals,  the  Allied  Governments  intend  to  take  measures 
1  may  seem  to  them  proper  to  assure  execution  of  the  Treaty. 


1  renter  I  omrares  demand  for  Immediate  punitive  penalties  against 
Ccrmany.  winch  Was  reiterated  only  yes.erday  in  his  speech  at,  Neuilly 
""  "  "•"'"",-  '  "I  France  was  preparing  to  act  alone,  was  overwhelmingly 
-<;«  ">;v"».v  th.  Allied  Council  of  Ambassadors,  which  at  the  same  time 
"•''-'>'  that  the  I  arts  ( ioveriiiiient  was  „n  the  brink  or  political  isolation 
With  ho  Certain  destruction  <>r  the  Kntento  in  the  offing.  These 'con- 
siderations  forced  M.   PohSBsn  to  yield. 

There  will  he  DO  Immediate  penalties  laid  against  Germany  for  Chancellor 
Mresemann  s  failure  ...  expel  the  Crown  Prince,  or  for  his  so-called  insolent 
Reich  ■•>'- installation  of  inter-Allied  military  supervision  over  the 

The  French  Cabinet  voted  this  afternoon,  a  short  while  after  the  verdict 

01  the  (  ounc.l  was  known,  against  Isolated  action  by  France  in  defiance  of 

ts  allies.     As  a  result,  m.  Poincare's  Internal  political  prestige  had  been 

g.eafly  Weakened  In  view  of  his  strong  declarations  yesterday. 

When  the  ambassadors  assembled  at  the  Foreign  Office,  Jules  Cambon, 
I  resident lof  the  Council  and  chief  French  representative,  had  instructions 
to  present  Krench  opinions  as  to  tile  steps  that  should  be  taken  as  follows- 

I'irst,    that   the  Crown   Prince  must  leave  German   territory. 

Second,  that  the  Koich  Government  must  restore  inter-Allied  military 
control  immediately. 

Third,  that  punitive  measures  must  be  taken  against  Germany  if  there 
existed  evidence  of  bad  faith  toward  compliance  with  the  treaty  demands. 


he  request  that  the  Allies  postpone  the  resumption  and 
nsion  of  military  control  was  contained  in  the  following 
,  transmitted  to  Dr.  von  Hoesch,  in  Paris,  to  be  delivered 
te  Ambassadors'  Council  on  Nov.  10: 

order  of  my  Government  I  have  the  honor  to  reply  as  follows  to  the 
of  Nov.  3  of  the  Council  of  Ambassadors: 

e  Council  of  Ambassadors  has  demanded  the  resumption  of  the  opera- 
of  control  as  quickly  as  possible,  calling  attention  to  the  grave  conse- 
:es  that  could  result  from  the  German  Government's  maintaining  the 

of  view  hitherto  taken  by  it.  The  German  Government  has  given 
und  and  minute  consideration  to  the  question. 

3  German  Government  has  no  intention  ot  contesting  the  obligation 
ving  upon  it  under  the  Treaty  of  Versailles.  It  finds  itself  constrained, 
,-er,  to  declare  that  in  the  present  circumstances  it  is  not  in  a  posi- 

0  execute  these  obligations  in  all  points.  Germany  finds  herself  now  in 
e  of  grave  disturbance  of  internal  politics.  The  German  Government 
es  it  can  dispense  with  setting  forth  here  in  detail  to  the  Council  of 
ssadors  the  causes  and  dangers  of  this  crisis. 

ause  of  the  course  events  have  taken  in  Germany,  the  resumption  of 
mtrol  operations  at  this  moment  might  create  a  fresh  subject  of  con- 
aat  would  considerably  aggravate  the  internal  political  sitution.  The 
ion  would  be  all  the  more  grave  because,  according  to  reports  from  all 
mestic  services  concerned  with  the  matter,  the  appearance  of  the  inter- 
control   officials  would  inevitably   bring  about  incidents,   so   that 

Jties  of  foreign  politics  would  be  added  to  the  internal  difficulties. 

Government  takes  it  for  granted  that  the  Council  of  Ambassadors 
ill  consider  the  maintenance  of  internal  order  and  Germany's  future 
ty  to  pay.  The  Council  of  Ambassadors  ought  to  recognize  that  the 
t  moment  is  not  a  propitious  one  in  which  to  demand  of  the  German 
oment  the  strict  execution  of  the  exactions  contained  in  the  note  of 
3.  The  German  Government  consequently  requests  the  Council  of 
ssadors  to  postpone  its  exactions  through  force  of  circumstances. 

its  account  of  the  decision  reached  by  the  Ambassadors 
ov.  21  the  Associated  Press  accounts  from  Paris  said: 

accord  reached  in  the  Ambassadors'  conference  to-night  marks  the 
me  the  Allies  have  agreed  upon  a  question  relating  to  the  execution 
many  of  the  Treaty  ot  Versailles  since  the  partition  of  Upper  Silesia 
f erred  to  the  League  of  Nations  two  years  ago. 

unusual  sensation  of  leaving  a  meeting  in  full  accord  appeared 
llarly  agreeable  to  the  members  of  the  Council,  who  came  out  of 
ak-room  of  the  Foreign  Office  radiant.  Marshal  Foch,  who  usually 
the  line  of  reporters  with  military  dignity,  stopped  to  say  the  cheery 
"Everything  is  all  right." 

a  Lord  Crewe,  the  British  Ambassador,  lost  his  accustomed  gravity 
tatted  gaily  with  Jules  Cambon  of  France,  while  Viscount  Ishii  of 

Baron  d'Hestroy  of  Belgium  and  Baron  Avezzano  of  Italy  assured 
outside  that  everything  was  for  the  best.  Laurance  H.  Norton, 
try  of  the  American  Embassy,  who  represented  Ambassador  Herrick! 
ter  being  ill  with  the  grip,  was  particularly  happy  that  the  first 
n  when  he  was  called  upon  to  represent  the  United  States  should  be 
:asion  of  patching  up  the  Entente. 

spirit  of  give  and  take  which  resulted  in  saving  the  Entente  is 
:d  as  the  best  augury  for  settlement  of  the  other  questions  on  which 

and  Britain  are  divided,  although  there  appears  to  be  some  appre- 

1  in  French  circles  as  to  how  Parliament  will  receive  the  Ambassador  s 
ions. 

lis  connection  significance  was  attached  to  to-day  s  debate  in  the 
1  Affairs  Committee  of  the  Chamber  of  Deputies,  where  Premier 
•e  s  pohcy  toward  Germany  was  censured  as  too  mild,  with  General 
it  de  Castelnau,  former  Chief  of  Staff,  among  the  chief  critics  of 
eernment. 

salvation  of  the  Entente  caused  no  little  joy  in  official  circles  how- 
id  Jules  Cambon,  to  whom  a  great  share  of  the  credit  for  the  result 
buted,  was  the  object  of  warm  congratulations  from  his  former 
tes  of  the  Foreign  Office  and  from  the  other  members  of  the  Am- 
irs' conference. 

^  iV1  fit ris  caWemarn   (copyright)  Nov.   19  that 
e 1  had  that  day  yielded  to  save  the  Entente,  the  New 
Tribune    said: 


Germany's   Liability  for  American    Claims   Account  of 

Sinking  of  Lusitania  Upheld  by  Mixed  Claims 

Commission — Other    Claims    Totaling 

$345,000,000   Dismissed. 

The  question  of  German  liability  for  American  claims  re- 
sulting from  the  war,  including  those  growing  out  of  the  tor- 
pedoing of  the  Lusitania  in  1915,  was  determined  in  four 
decisions  announced  on  Nov.  5  by  the  Mixed  Claims  Com- 
mission at  Washington.  While  upholding,  broadly,  the  Lusi- 
tania claims,  numbering  278  and  aggregating  approximately 
$22,600,000,  the  Commission  dismissed  3,190  claims,  totaling 
about  $345,000,000,  for  the  recovery  of  insurance  premiums 
paid  by  Americans  for  protection  against  war  hazards.  Fur- 
ther details  of  the  Commission's  conclusions  were  reported 
as  follows  in  Associated  Press  dispatches : 

General  Principles  governing  the  assessment  of  the  American  claims  were 
laid  down  by  the  Commission.  Three  of  the  decisions,  including  that  on 
the  Lusitania  claims,  were  unanimous,  but  in  the  other,  interpreting  treaty 
obligations,  Edwin  B.  Parker,  umpire,  concurred  with  Chandler  P  Ander- 
son, American  Commissioner,  over  the  dissent  of  the  German  Commis- 
sioner, Dr.  Wilhelm  Keisselbach. 

An  important  feature  of  the  Lusitania  decision  was  the  refusal  of  the  Com- 
mission to  assess  exemplary  or  punitive  damages.  It  held  that  such  dam- 
ages were  penal  in  their  nature,  not  compensation,  and,  therefore,  unauthor- 
ized by  the  Treaty  of  Berlin.  ™r 

"There  is  no  place  in  it  (the  Treaty  of  Berlin)  for  any  vindictive  or  pun- 
itive provisions,"  said  the  decision.  "Germany  must  make  compensation 
and  reparation  for  all  losses  falling  within  its  terms  sustained  by  American 
nationals.  That  compensation  must  be  full,  adequate  and  complete.  To 
this  extent,  Germany  will  be  held  accountable.  But  this  Commission  is 
without  power  to  impose  penalties  for  the  use  and  benefit  of  private  claim- 
ants when  the  United  States  has  exacted  none." 

No  specific  awards  in  the  Lusitania  cases  were  made  by  the  Commission 
its  decision  merely  announcing  the  principles  to  be  applied  in  determining 
each  claim  In  this  connection  it  held  that  actual  damages  for  mental 
anguish  and  suffering  of  relatives  of  Americans  lost  on  the  Lusitania  would 
be  compensated  for,  but  that  "sentimental  and  vague"  mental  suffering 
would  not  be  considered.  In  dismissing  claims  for  war  risk  premiums  paid 
the  Commission  held  that  they  are  not  a  class  for  which  Germany  was  finan- 

CloiLiy    IlclOlG. 

"In  this  group  of  claims,"  said  the  Commission,  "there  is  no  complaint 
of  injury  to,  or  destruction  or  seizure  of  property  by  the  acts  of  Germany 
or  her  agents.  The  sole  complaint  is  that  the  hazards  of  the  war  required 
the  claimants  as  a  matter  of  business  prudence  to  protect  by  insurance 
risks  which  never  matured  into  damage.  Under  the  terms  of  the  treaty 
Germany  cannot  be  held  liable  for  all  losses  incident  to  the  very  existence  of 
a  state  of  war.  To  this  class  belong  claims  by  American  nationals  for  re- 
fund of  premiums  paid  by  them  for  insurance  against  the  risks  of  possible 
losses  which  never  occurred,  risks  in  their  very  nature  uncertain,  indefinite 
^determinable  and  too  remote  to  furnish  a  solid  basis  on  which  to  rest  a 

Liability  against  Germany,  generally,  another  decision  of  the  Commission 
declared,  must  be  for  proximate  and  not  remote  acts  of  her  agents  or  allies 
the  Commission  also  emphasized  that  its  function  was  to  assess  damages 
ana  not  provide  for  payment  of  American  claims. 

"The  Commission  is  not  concerned  with  the  payment  by  Germany  of  its 
financial  obligations  under  the  treaty . "  it  was  stated .  "Its  task  is  confined 
solely  to  fixing  the  amount  of  such  financial  obligations." 

An  administrative  decision,  made  by  Umpire  Parker  and  concurred  in  by 
American  Commissioner  Anderson,  in  the  face  of  opposition  by  German 
Commissioner  Kiesselbach,  defined  broadly  German  liabilities  as  a  measure 
to  be  applied  in  future  detailed  consideration  of  claims.  This  ruling  ex- 
cepting United  States  Government  claims  and  some  others  .held  that  Ger- 
many should   be  responsible  for: 

I  ^A2  J^1  losses'  damages  or  injuries  to  property  (of  Americans^  canserl  v«r 
acts  of  Germany  or  her  agents  in  the  prosecution  of  thi  war  nrovWea  that 
deaXofhDerPsoTs\lere?hgerenC^  damagf  With  ^spec^toin^Sto  and 
fnd'dea^ofcivi?^.  "^  *>rlso™s  °f  ™r,  ^all  be  limited  to  injuries 
h«oi,w?  aMl  damages  suffered  by  American  nationals  during  the  period  of 
onerfof  w^rCaHUSed  by  G«rmany  through  any  kind  of  maltreltmenf of  pris- 
?£?oo  f  wa-f.  damage  wherever  arising  to  civilian  victims  of  cruelty,  vio- 
c2™  maltreatment,  exposure,  internment  or  evacuation;  damage  in 
hZ?*nJ  °r  ^Pied  territory  to  civilian  victims  of  all  acts  injurious  to 
health  or  capacity  to  work  or  to  honor  or  by  being  forced  to  labor  without 
J"8*  reoperation ;. damage  in  the  form  of  levies,  fines Tand  other ™inmar 
destroyed. "amage  m  r6SPeCt  °f  aU  ProPer*y  carried  off,  ieized!  Injured or 

Other  details  of  liability  also  were  prescribed  in  conformance  with  the 
Treaty  of  Berlin.  In  this  connection  the  Commission,  in  a  second  admin- 
istrative decision  and  a  unanimous  finding,  said  it  was  "not  concerned 
with  the  Treaty  of  Versailles  as  such,  but  only  with  those  of  its  provisions 
which  have  been  incorporated  by  reference  into  the  Treaty  of  Berlin  " 

Rejecting  the  contention  of  American  representatives  that  Germany 
should  be  held  liable  for  indirect  results  of  the  war,  the  Commission  de- 
clared that  only   "proximate"  causes  of  damage   would  be  considered. 
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The  American   argument,    it    was   said 

increased   income  and   profit   taxes,   increased 


would  make  Germany  liable  for 

all  increased  living  COflta 
railroad  fares  and  freights,  losses  suffered  through  the   Russian  revolution 
—in  a  word,  all    costs    and    consequences  of  the  war.  direct   or  remote/' 
This  construction  the  Commission  unanimously  overruled. 

In   fixing   claims   resulting   from    the    I.usitania    case,    the-   OommJ 
held   against  arguments  of  German  counsel,  that  it  would  consider  earning 
capacity  of  decedents,  the  pecuniary  value  of  their  services,  and  "rcason- 
able  ,  tion   for  such   mental   suffering  and   shock   as  claimant    may 

have  actually  sustained."  all  reduced  to  present  cash  value.  Other  factors 
to  be  considered  include  prospective  longevity,  earning  power,  health 
and  station  in  life,  but  not  physical  pain  suffered  by  the  deceased. 

Interest  of  ">',    from   the  date  of  the  torpedoing  of  the   I.usitania 
Commission  decided,   should  be  included  in  awards  to  be  fixed   in   terms 
of  dollars  and  not  in  Germany  currency  at  present  or  past  rat.  ,nge. 

Th.  Commission  In  this  connection  overruled  a  German  contention  against 
a  set-off  of  insurance  held  by  any  of  the  I.usitania  victims. 

'The  Treaty  of  Berlin  is  one  between  two  sovereign  nations      the  treaty 

Of   peace.      Germany    must    make    compensation    and    reparation    for    all 

-    falling    within    Its    terms   sustained    by    American    nationals.     That 

pensation    must     be    full,    adequate    and    complete.      To    this    extent 

any    will    be    held    accountable.     But    this    Commission    is    without 

power  to  impose  penalties  for  the  use  and   benefits  of  private  claimants 

wh.-n  the  Government  of  the  United  states  has  exacted  none." 

Voluminous  briefs  in  the  I.usitania  case  had  been  presented  to  the  Com- 
mission by  both  American  and  German  agents.  For  the  American  claim- 
the  American  agency  sought  to  collect  actual  damages,  additional 
damages  for  the  shock  and  grief,  incidental  to  the  Lusitania's  sinking, 
exemplary  or  punitive  damages  because  of  the  character  of  the  act,  and 
merest  from  the  date  of  awards.  The  German  agents  sought  to 
restrict  recoveries  to  'suitable  indemnities  covering  the  actual  I 
sustained'' 

"The  German  Government."  said  the  German  brief,  "is  of  tho  opinion 
that,  having  already  promised  compensation  of  its  own  free  will  at  a  time 
when  no  peace  treaty  prescribed  its  duties  and  obligations,  and  being 
resolved  to  adhere  to  this  promise  in  spite  of  all  political  developments 
which  have  since  then  ensued  and  facts  which  have  come  to  light,  it  appears 
unnecessary  to  re-open  the  discussion  and  undesirable  to  revive  the  bitter 
controversy  which  for  so  many  years  has  poisoned  the  relations  between 
the  two  countries  as  a  result  of  the  sinking  of  the  Lusitania." 

Germany    to    Pay    $3,122,935   for    Damage    to    American 
Property   in    Belgium. 

Germany  agreed  on  Nov.  12  to  pay  for  damage  done  to 
American  property  in  Belgium,  and  formal  awards  were  en- 
tered in  three  cases  for  an  aggregate  of  $3,122,935,  said  a 
Washington  dispatch  to  the  New  York  "Journal  of  Com- 
merce," from  which  we  also  take  the  following : 

The  Pittsburgh  Plate  Glass  Co.,  which  presented  a  claim  of  $1,916,519 
for  the  destruction  of  the  glass  plant  owned  by  its  Belgian  subsidiary,  the 
Societe  Anonyme  des  Glaces  de  Courcelles  at  Courcelles,  was  awarded 
$990,000.  with  interest  at  the  rate  of  5%  from  Jan.  1  1920. 

The  Western  Electric  Co.,  which  sought  $2,145,003  10  for  damage 
done  to  the  plant  and  properties  of  the  Bell  Manufacturing  Co.  at  Ant- 
werp, was  awarded  $1,585,089,  with  interest  at  5%  from  July  1  1919  to 
the  date  of  payment. 

Texas  Company  Award. 
The  Texas  Company  was  awarded  $547,845,  with  5%  interest,  for  the 
seizure  of  its  properties  at  Antwerp  and  other  places  in  Belgium  and  the 
requisition  of  quantities  of  oil  and  other  petroleum  products  from  its  Belgian 
subsidiary,  the  Continental  Petroleum  Co.  The  Texas  Company  claim 
was  for  $901,130. 

Claims  of  seven  American  prisoners  of  war  for  loss  of  personal  property 
while  held  by  the  Germans  were  approved,  ranging  in  amounts  from  $25 
to  $431. 

There  is  a  large  number  of  claims  of  American  companies  for  losses  sus- 
tained and  damage  done  by  Germany  to  their  properties  in  Belgium  and  the 
awards  made  to-day  mean  that  they  will  be  able  to  obtain  a  judgment 
of  liability.  The  principle  was  laid  down  in  the  requisition  of  property 
-  that  the  measure  of  value  shall  be  the  reasonable  market  value  of  the 
products  at  the  time  of  requisition.  The  Germans  sought  to  have  the 
values  fixed  by  the  German  military  courts  taken  as  the  standard. 

Adjudication  Reached. 
A  vast  number  of  items  of  damages  was  included  in  the  three  test  cases 
settled,  but  the  principles  laid  down  in  the  first  group  of  decisions  by  the 
Commission  last  week  were  applied  to  the  facts  in  the  case  and  an  adjudi- 
cation reached. 

In  the  Pittsburgh  Plate  Glass  Co.  case  the  Americans  alleged  that  sabotage 
had  entered  into  tin-  destruction  of  their  properties,  contending  that  Ameri- 
can properties  had  been  destroyed  while  Belgian  plants  were  spared  because 
tho  Germans  wanted  to  eliminate  the  possibility  of  future  compensation. 
This  was  not  proved,  however,  and  did  not  enter  into  the  final  awards. 
All  of  the  awards  were  made  up  on  the  joint  recommendation  of  the 
i,  ,ii  and  Herman  agents  and  agreed  to  last  summer  during  negotiations 
in  Merlin. 


stated    authoritatively    that    all    of   tho   awards    made    were    for    proporty 
losses.  growing  out  of  requisitions  of  property,  Jama—  U>  or  ■utimlralsaai 

of  American  property  in  Germany  and  loss  or  personal  property  DJ   pi 

i-r,  or  War.      The  prinei;  ning  thes.-  e,,s,-s  were  laid  down  in  formal 

decisions  by  the  umpire  rendered  about  three  weeks 

Of  tba  awards  ranged  above  $90,000  and  were  In  favor  of  well-known 
■  lean  eompan:- 
The   International   Mercantile   I  II  awarded   $17.".  000     while 

the  init,  I  Product*  <  -  :"> '"  "[  I 

The     Vlrginia-<'arolina     Oicmical     Co      was    award 

Vtving  partners  of  Joseph    lib.  mi     th.-    Pfaudler  • 

the  Keystone  Wateto  i         i       -   9.066,  and  Su  W0.000. 


Held 


National    Conference   on    Immigration   To    Be 
in    New    York    December    13-14. 

Upwards  of  2,000  of  the  nation's  Leading  industrial:  - 
public  officials,  leaders  in  busin< ■><  and  trade  organizations, 
and  authorities  on  social  Bervlce  are  expected  to  meet  ia  a 
National  Immigration  Conference  at  the  Hotel  aator,  New 
York,  on  Dec.  18  and  14,  the  first  session  of  its  kind  ever 

held.  Tho  call  for  the  conference  was  mailed  on  Nov.  19 
from  the  headquarters  of  the  National  Industrial  Confer. 
Board  at  in  Eaal  89th  Street.  Magnus  W.  Alexander,  Man- 
aging Director  of  the  Hoard,  which  for  two  years  has  been 
making  special  studies  in  this  country  and  Europe  of  the 
whole  Immigration  problem,  outlined  the  scope  ami  purpo 
of  the  National  Immigration  Conference  in  a  statement 
issued  on  Nov.  19.     Tho  announcement  says: 

The  conference  comes  as  the  result  of  long  realisation  by  leaden  in  i' 
trv,  social  service  and  public  affairs  that  Congress,  in  enacting  a  sub-titute 
for  the  present  so-called  Per  Centum  Limit  Act,  which  is  shortly  to  expire, 
will  be  confronted  with  the  determination  of  a  policy  that   will  be  vital  to 
the  social  life  and  institutions  of  the  country,  and  to  the  national  well-being. 

All  sessions  of  the  conference  will  be  public,  and  it  is  the  desire  of  the 
National  Industrial  Conference  Board  to  afford  the  to  B>le  diacu 

of  all  phases  of  the  immigration  problem  by  those  best  qualified  to  present 
the  various  divergent  views  on  immigration. 

In  order  to  insure  free  discussion,  without  committing  any  participant  in 
the  conference,  no  motion  or  formal  vote  on  any  of  the  quasi  issed 

will  be  entertained.  All  discussions,  however,  will  be  reported  and  arrange- 
ments made  for  an  early  issuance  of  the  printed  proceedings  of  the  confer- 
ence. 

The  first  session  of  the  conference  will  convene  at  10  a.  m.  Dec.  13,  and 
it  will  be  continued  during  the  afternoon  and  evening,  and  during  the  fol- 
lowing day.  In  view  of  the  controversial  views  which  have  attended  the  dis- 
cussion of  an  immigration  policy  for  the  United  States  by  various  leaders  in 
public  activities,  the  fullest  consideration  of  all  elements  of  the  immigration 
question  is  desired,  the  outlined  program  announces.  Discussion  will  be  lim- 
ited to  ten  minutes  by  each  speaker  on  any  single  question,  so  that  the  fullest 
symposium  on  what  "the  country  needs  in  its  new  immigration  laws  may  be 
afforded. 

Some  of  the  major  questions  for  discussion  as  issued  by 
the  conference  board  are  summarized  as  follows  ■ 

1.  Shall  the  Per  Centum  Limit  Act  which  expires  by  limitation  June  30 
1924  be  retained  by  extending  the  period  of  its  operation? 

2.  Shall  the  Per  Centum  Limit  Act  be  retained  with  amendments  in  re- 
spect to  administrative  features  ? 

3.  Shall  the  Per  Centum  Limit  Act  be  retained  with  amendments  in  re- 
spect to  percentage  restriction? 

4.  Shall  the  Per  Centum  Limit  Act  be  superseded  by  new  legislation  and, 
if  so,  by  what  kind? 

5.  Shall  special  legislation  be  enacted  to  assure  better  selection,  distribu- 
tion and  assimilation  of  alien  immigrants? 

6.  Shall  an  Investigatory  Commission  be  appointed  by  the  President  under 
Congressional  resolution  to  inquire  into  and  report  within  a  limited  time? 

All  these  questions,  which  embody  such  proposals  as  con- 
trol of  the  quotas  abroad,  reduction  or  increase  of  quotas, 
the  adoption  of  the  so-called  Canadian  system,  the  adminis- 
tration of  the  literacy  test,  and  many  other  aspects  of  the 
problem,  will  bo  discussed  by  the  proponents  and  opponents 
of  all  the  various  plans  advanced  by  various  industrial  and 
business  groups  and  social  factors. 


Germany  Admits  Liability  for  Loss— To  Pay  for  Seques- 
tration  of   American    Properties. 

The  liability  of  Cermany  for  pecuniary   losses   sustained 

by  American  firms  through  the  sequestration  of  their  secur 
iiy  and  properties  by  the  German  Alien  Property  Custodian 

has  been  admitted  by  the  German  agent  in  the  ease  of  the 
Virginia  Carolina  Cbeniical  Co.,  in  which  an  award  of  Js.TJT,- 
907  was  made  by  thfl  Mixed  Claims  Commission  on  Nov.  22, 

say  advices  from  Washington  to  the  New  fork  "Journal  of 

Commerce,"  which  continues: 

Tho  chemical  company  claims  a  sum  In  excess  of  1500,000,  It  was  stutod. 
but  this  wm  reduced  to  $.'{27,057  when  the  adjudication  wa*  mado  by  tho 
<  iimmisHlon. 
(■Tho  admission  or  liability  for  losses  growing  out  of  sequestered  property 

biTragardad  ai  Important,  HrTOTt  tben  are  ■  kvrga  Dumber  <>f  rimflar  <>r 

comparable  claims  pendlnK  I  "lore  the  Commission  and  millions  are  I  in  ol\  is  1 
'nisinurli   M   no  opinions  were  handed  down  by   the  <  ouunlsaioners  In 
making  tho  52  awards  yesterday,   thoro  was  no  official  rommeiil    MOOm- 
panylmt   each   award.   and   no   now   principles   woro   eaUblhihod.     It   woji 


M.  W.  Alexander  Demands  Inquiry  to  Let  Light  in 
on    Immigration    Muddle. 

Asserting  that  the  nation  has  been  groping  in  the  dark  in 

Its  effort  to  solve  the  Immigration  problem,  and  that  citizen- 
ship should  be  put  first  of  all  in  considering  the  solution, 
tdagnUS  W.  Alexander.  Managing  Director  of  the  National 
Industrial  Conference   Board,   told  the  Academy  of   Political 

Science  al  the  Hotel  Astor  on  Nov.  20  that  American  industry 

will  welcome  an  immigration  program  based  on  broad  hu- 
manitarian grounds.  The  session  of  the  Academy  was  de- 
voted   to  a    dlKUSSlon   of    Immigration,    and    Other   speakers 

were  Assistant  Secretary  of  i.abor  BL  -i.  Banning  of  Wash- 
ington and   Prof.   JuliUS  lUachsIer  of   the   City   Coll.-,. 

clology  department     a    paper  prepared   by   Secretary  of 

Labor  DaTll  was  read  and  discussed  at   the  conclusion  of  the 

addresses,     Prof.   Bdwin  B.  a*  Beligman  of  the  chair  of 

political  eCOnomj  at  Columbia,  presided.  Mr.  Alexander, 
Who  litis  just  concluded  a  survey  in  Luropc  of  the  Immigra- 
tion   Situation    from    the    \  iewpoint    of    BuropeaS    countries. 

said  i 

There  U  ii  rcaaon  f.>r  lawn,  but  there  1*  no  reaaon  why  laws  »hould  bo  up 
ptM  in  an  Inhuman  w.iy.  We  h.i\c  lx-*n  trying  t"  "in  Mir  through  the  im- 
migration prublein,  but  it  h.i»  not  gotten  u*  anywhere 


\\  c  have  a  good  deal 


>VJ(i 
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tion  Inn   wo  li.iw   mii.Ii  mora  nilsinfor- 

m»:  ■•  "'>*i  rite]  point!  tlu-:  :  |«pi  in  our  knowledge. 

:,  for  tin-  preeent,  eloM  Iti  doon  to  Immigration, 

I*  dependent  on  the  operation  and  rteady  development 

the  era  of  Industrial  operation  is  nn  adequate 

required  nipple  be  drawn  from  the  resident  popuhv 

I!.-  quoted  vital  statistics  showing  that  then  should  be 
available  for  all  gainful  occupations  Bizteen  years  hence  less 
than  448,000  Dative-born  workers  from  tin1  natural  accretion 
ot  1420,000  excess  of  births  over  deaths,  and  continued: 

rmalle  Functioning  Industry  for  Immigrant  workers,  nbove 
native    labor  supply,    have    not    been   ascertained,     Looking 
Jem,  we  most  bear  in  mind  that  we  shall  in  time  approach 
:  in  the  need  for  an.)  the  asdmilabilitv  of  Immigration. 
The  statement  would  seem  warranted,  therefore,  thai  the  United  states  for 
her  •'  '■'  must  progressively  restrict  Immigration  as  this  sat- 

uration  !  pproached,  ami   the  available   supply  of  the  country's  re- 

sr  capita  of  population  diminishes.     The  time  will  come  wlien,  as 
s   nutter   of  self-preservation,   the   United   States   must   be   reserved   for 'the 
benefit   of   her  own   residents— America   for  Americans — and   may  even  have 
rect  a  surplus  population  into  other  countries. 

Mr.  Alexander  suggested  a  program  that  might  meet  the 
present  exigency,  while  admitting  that  the  present  law  has 
not  created  a  serious  handicap  for  industry,  as  follows: 

Extension  of  the  present  Per  Centum  Limit  Act  expiring  next  June  for  a 
few  years,  with  certain  administrative  changes  to  remove  obvious  injustices 
and  facilitate  its  operation. 

Appointment  of  an  Investigatory  committee  by  the  President  under  a  reso- 
lution of  Congress  to  report  within  a  year  on  certain  phases  of  the  Act. 

Determination  of  the  nation's  immigration  needs  through  broader  and 
better  knowledge  of  the  primary  and  collateral  factors  in  the  immigration 
problem  so  that  any  later  structural  changes  in  the  law  may  be  predicated 
on  a  kuowledge  of  the  facts  and  on  justifiable  assumption. 

"Industrial  leadership."  Mr.  Alexander  concluded,  "would 
subscribe  to  such  a  program,  for  industrial  leaders  realize 
fully  that  an  employer  is  also,  and  first  of  all,  a  citizen  and 
therefore  anxious  to  protect  and  develop  the  country's  social 
life  and  institutions  no  less  than  to  strengthen  its  economic 
fabric." 
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Investigation    by   United   States  Tariff   Commission   of 
Wheat  Duties  and  Production  Costs. 

A  preliminary  hearing  by  the  U.  S.  Tariff  Commission 
into  import  duties  and  production  costs  of  wheat  and  wheat 
products  was  had  before  the  Commission  in  Washington 
on  Monday  and  Tuesday  of  the  present  week   (Nov.  26 
and  27).     The  inquiry,  announcement  of  which  was  made 
by  the  Commission  on  Nov.  14,  resulted  from  an  application 
for  the  mvestigation  by  Representative  Sydney  Anderson 
of  Minnesota,  President  of  the  Wheat  Council  of  the  United 
States,  with  a  view  to  an  increase  (under  the  flexible  pro- 
visions of  the  Tariff  Act)  of  50%  in  the  present  wheat  duty 
of  30  cents  a  bushel.     The  present  week's  hearing  is  to  be 
followed  by  a  conference  in  St.  Paul  on  Monday  next  (Dee.  3) 
of  experts  of  the  Commission  to  determine  finally  the  schedule 
to  be  used  in  its  investigation  on  the  farms,  which  will  begin 
immediately  thereafter,  in  an  effort  to  obtain  data  for  tariff 
purposes.     Vice-Chairman  Culbertson  is  to  preside  at  the 
conference.     On  Nov.  27  the  Commission  denied  the  request 
of  former   Senator   McCumber   that   the   investigation   be 
limited  to  the  American  spring  wheat  States  and  the  corre- 
sponding area  in  Canada,  but  stated  that  if  evidence  re- 
specting competitive  conditions  tended   to  show  that  the 
scope   should   be   limited   it   would   further   consider   that 
course.     The   Associated    Press    advices   from    Washington 
Nov.  27  said:  s 

Indications  are  that  the  field  investigation  in  this  country  and  Canada 
Tn00^  !r0m  tW°  t0  SiX  Weeks'  after  whlch  a  for™.  P«Wic  hiring 
wS  nt  mal  tTihe^  ZF??"?  «*»*  with  recommendation 
JlnlZZ  o°r  itateerPreSldent'  bUt  *  iS  beHeVed  ifc  «»  "ot  be  prepared 

Quotations  of  Chairman  Marvin  of  the  Commission,  indicated  its  renort 
eanacla    and  the  Wheat  Council's  representatives  were  asked  to  present 

ssssjssss  "y  *""*"""  -  —■—  ~£rs 

Testimony  showed  the  average  cost  of  wheat  transportation  in  Canada 
at  present  rates  was  one  cent  a  bushel  for  66  miles,  while  the  American 
rates  averaged  one  cent  for  37  miles.  Canadian  growers  it  washed 
enjoyed  an  advantage  of  about  eight  cents  a  bushel  on  all  wheat  shooed' 
through  the  lower  rates.  In  addition  to  the  lower  freight  rates  the 
Canadian  growers  were  able  to  produce  wheat  this  year  accordmsr  to 
estimates  presented   at  46  cents  a  bushel  less  than  the  American ZrZ 

At  tne  time  of  the  announcement  two  weeks  ago  of  the 
proposed  mvestigation,  it  was  stated  that  the  Commission 
would  undertake  to  determine  whether  the  30-cent  dutv 
earned  by  imported  wheat  offsets  the  difference  in  production 
costs  here  and  m  Canada.  It  has  been  generally  conceded 
it  was  pointed  out  in  Washington  press  dispatches,  that 
the  Canadian  farmers  can  put  their  wheat  on  the  market  at 
a  lower  cost,  but  the  exact  differential  must  be  determined 
by  the  Commission. 

In  its  formal  order  for  an  investigation  the  Commission 
mid  its  inquiry  would  take  in  data  having  a  bearing  on  pro-  ' 


duotion  costs  in  competing  countries  and  in  the  United 
States.  The  investigation  abroad,  however,  it  was  added 
would  be  confined  largely  to  Canada  because  of  the  consider! 
able  .shipments  of  wheal  come  from  the  Dominion,  resulting 
»»  complaints  by  producers  in  the  United  States  who  feel  the 
duty  to  be  inadequate.  Announcement  of  tho  Commission's 
mvestigation  was  made  as  follows: 

The  United  States  Tariff  Commission  has  announced  that  it  has  ordered 
an  .,  vestlKatlon  for  the  purposes  of  Section  315  of  the  Tariff  Act  of  192  >  of 
ho  <  fr.ren.vs  in  costs  of  production  of  wheat  and  wheat  products  dutiable 
under  paragraph!  729  and  730  of  that  Act. 

This  Investigation  was  requested  in  the  first  instance  bv  lion.  Svdnev 
Anderson.  President  of  the  Wheat  Council  of  the  United  States.  TtaS 
vesLgation  wi  1  be  conducted  under  the  provisions  of  the  flexible  tariff 
clauses  of  the  law  which  provide  that  investigations  to  assist  the  1  VLidont 
in  determmmg  the  differences  in  costs  of  production  in  the  United  State.' 
and  in  the  principal  competing  countries  shall  be  conducted  by  the  Tariff 

SSSSSn^.^*  n°  proclamati°n  shall  ne  Issued  by  him  until  such 
.mest.gdt.on  shall  have  been  completed.  In  the  case  of  wheat  Canada  is 
now  tho  princ.pal  competing  country.  The  Commission's  field  investiga- 
tes will   be  conducted  in  tho  Northwestern  States  which  produce  the 

i  SEalST**'  ^  ,n,Canada  whose  ^t  comes  into  competition 
witn  the  United  States  product. 

hJJ ,efCt0mnPl'SSion  has  ann°«nced  also  that  a  preliminary  hearing  will  be 
held  at  Its  off.ces  m  Washington  on  Monday.  Nov.  26  1923.  at  10  o'clock 
wmm,'  ™  uCll  t,,nle1t!,e  Commission  will  be  glad  to  receive  any  information 
eVfecfi  Results  ^  ^^  devel°Pment  of  the  investigation  toward 

A  supplementary  statement  was  issued  by  the  Commission 
as  follows: 

On  Nov.  1  1923  the  Tariff  Commission  received  from  the  Hon.  Sydney 
Anderson  President  of  the  Wheat  Council  of  the  United  States,  an  applica- 
tion for  the  institution  of  an  investigation  of  the  costs  of  production  of 
wheat  and  wheat  products  under  the  provisions  of  Section  315  of  the 
Tariff  Act  of  1922.  Following  its  procedure,  the  Tariff  Commission  on 
q?T'  1A,°^ed.an  investigation  pursuant  to  the  provisions  of  Section 
dl5  on  the  following  products: 

wK^T^H^f-*  f!0ur'  semolina,  crushed  or  cracked  wheat  and  similar 
ffiU^m^mnn^gCwge7a?roVided  ^  bran'  shorts'  and  t™K 

v,  £'  the^am^  ttae-  the  Commission  ordered  a  preliminary  hearing  to  be 
held  at  the  offices  of  the  Tariff  Commission  in  Washington,  D.  C.  on 
JNov.  26  1923  at  10  o'clock  a.  m.,  at  which  all  parties  interested  will  be 
given  an  opportunity  to  be  present,  to  produce  evidence  and  to  be  heard 
with  respect  to: 

™iT£e  'nd"strial  effects  of  the  duties  on  the  articles  above  specified  tho 
^rr1vnfi^HWe,en  ra„w  W}?1s  subject  to  said  duties  and W  finished  or 
partly  finished  products  derived  therefrom,  the  differences Tin  condition, 
of  production  in  the  United  States  and  In  the  princ^l^eS^lMrountW 
including  wages  cost  of  materials,  and  other  items  in  c"wXS 
differences  in  the  wholesale  selling  prices  of  the  domestic  -Prid  ESSS,' 
articles  in  the  principal  markets  of  the  United  Stated  anv ^other  ad 
vantages  or  disadvantages  in  competition  in  respect  of  sa?d  articles 

The  Commission  feels  that  it  is  desirable,  in  order  to  obviate  as  far 
as  possible  groundless  anticipations  concerning  what  is  or  what  is  not 
feasible  under  the  existing  law,  to  issue  this  statement  of  the  conditions 
and  requirements  of  an  investigation  pursuant  to  the  provisions  of  Sec  315 
The  Commission  has  a  well-defined  course  of  procedure.  Section  315 
prescribes  formal  notice  of  the  Commission's  hearings  and  "reasonable 
opportunity  to  parties  interested  to  be  present,  to  produce  evidence  and 
to  be  heard.  Except  in  the  case  of  preliminary  hearings,  such  as  has 
been  ordered  in  this  case,  such  public  notice  runs  for  30  days.  This  period 
is  established  by  the  Commission's  rules  for  all  cases  after  consideration 
?!  „Z  ex^encies  involved  in  a  nation-wide  investigation.  The  statute 
J6,,  J further  Provides  that  changes  in  rates  proclaimed  by  the  President 
shall  become  effective  "thirty  days  after  the  date  of  such  proclamation  " 

It  is  obvious,  therefore,  that  even  if  the  investigation  in  this  case  were 
to  consume  no  time  at  all.  at  least  sixty  days  must  elapse  before  any  change 
of  rate  could  become  effective.  In  fact,  however,  considerable  time  must 
be  consumed  in  actual  investigation.  The  lapse  of  time  resulting  from  tho 
statute,  rules  and  regulations  does  not  constitute  the  most  important  re- 
quirement of  the  law.  By  the  terms  of  the  statute  the  required  investi- 
gation of  the  differences  of  costs  of  production  must  be  made  not  only  of 
the  articles  grown  or  produced  in  the  United  States,  but  also  of  similar 
articles  grown  or  produced  in  the  principal  competing  country. 

Sub-section  (c)  provides  that  "in  ascertaining  the  differences  in  costs 
of  production,  under  the  provisions  of  subdivisions  (a)  and  (b)  the  Presi- 
dent" (and.  therefore,  in  assisting  him,  the  Commission),  so  far  as  prac- 
ticable, shall  take  into  consideration"  the  four  classes  of  conditions  there 
specified.  These  matters,  namely,  wages  and  other  cost  items,  wholesale 
selling  prices  and  advantages  or  disadvantages  in  competition  are  in  no 
sense  a  substitute  for  the  inquiry  into  the  differences  in  foreign  and  domestic 
costs  of  production  required  by  the  Act.  They  are  merely  supplementary 
The  statutory  issue  remains  the  same,  namely,  the  differences  between 
foreign  and  domestic  production-costs.  And  any  changes  in  the  rates  of 
duty  under  Section  315,  whether  increases  or  decreases,  must  be  such 
as  are  found  necessary  to  equalize"  the  differences  in  such  costs  of  pro- 
duction. 

Under  tho  statute  tho  result  of  a  costs-of-production  investigation  is 
determined  solely  by  the  effect  of  the  evidence.  It  cannot  be  known  in 
advance. 

According  to  the  New  York  "Commercial,"  Edward  B. 
Reid,  of  the  Washington  office  of  the  American  Farm 
Bureau  Federation,  issued  a  statement  on  Nov.  14  inst. 
upon  the  Tariff  Commissions'  action  in  which  he  said: 

Canadian  wheat  is  now  constantly  flowing  over  the  30-cents-per-bushel 
tariff  wall  and  is  being  sold  in  the  East  at  a  lower  cost  than  Minneapolis 
wheat.  There  is  no  room  for  doubt  as  to  effectiveness  of  the  present  tariff 
in  elevating  the  price  of  wheat  in  the  United  States  above  the  Canadian 
price.  The  question,  however,  is  still  further  protection,  and  the  Tariff 
Commission  undoubtedly  will  find  a  wide  difference  in  tho  cost  of  producing 
wheat  here  and  in  Canada. 

In  the  two  fundamentals,  land  and  labor,  there  is  a  wide  difference. 
The  average  price  of  farm  land  in  Alberta  is  $28,  Saskatchewan  $29  Mani- 
toba $35.  in  Minnesota  $126,  Kansas  $80,  South  Dakota  $106,  North 
Dakota  $50.  Thus  the  virgin  lands  of  Canada  give  her  a  great  handicap 
and  its  wheat  is  also  of  superior  quality  for  some  purposes  and  brings  a 
premium  on  the  market.  Wages  in  all  lines,  including  farm  labor,  are 
higher  here  than  across  the  border.  In  fact,  agricultural  labor  is  about 
the  only  kind  to  be  deflated  in  the  United  States  since  the  war. 


Dec.  1 1923.] 
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Elbert  H.   Gary  on  "Generosity"— The  Proposition   to 
Waive  Foreign  Indebtedness  to  the  United  States. 
In  an  address  at  the  Town  Hall,  this  citv,  yesterday  (Nov 
30)  on  "Generosity,"  Elbert  II.  Gary,  Chairman  of  the  Board 
of  the  United  States  Steel  Corporation,  reminding  his  bear 
ers  that  "this  is  the  annual  Thanksgiving  season,"  added 


TW3 


The  citizens  of  the  United  St.  reason  for  being cmi.tI-.Hv  .     ,   r   , 

this  year.     To  quota  from   M  edltorfad  writ.  Wtor^to^S't^S 
highest  in  the  world:  "  ""   *  r> 

\Ve  have  one  hundred  and  ten  millions  of  neonl*  living  ->i  ~„        ,    , 
eight  dJfTrent  States,  all  trading  rreelv    I,  <k  "ant    r  r,,i    r    "'" "'  f"rty- 
oooan      While  other  nations  lack  food  andraw  \    ,,/r  .t    '  fr,)l"  "" 

tOKft  rid  of  „,,r  surplus  on  a  prof  , a .  c  l"  lis  ,  I, ',  nV"''  ?I£^S?  ta 
•cratch  the  wealth  of  .hi.  country.  Wages  are  M  -her  ,>„,,"  **"*  '" 
before:  prosperity  is  greater:  there  is  more  Eoieyto  to*££l™  "*" 
We  nai  e  DO  «  an.  no  revolutions,  no  uncontrollable  plagues  no  Imn..„rti„„ 
-r*QUak«.   flood,  or  other  physical  disasters,   no   poll,  „,„  ! T0'    "e 

llglous    upheavals,     no    threatening    financial,     commercial    or    in    u  ir -d 
no  enormous  disturbances,   natural   or   unnatural 
It  is  meet  and   becoming  for  all  of  us  to  acknowledge  with  feeling  nr 
deepest  gratitude  the  many  knjdneaaea  bestowed  by  an  au-w  ise    n     ,    ^fu 
Providence,  largely  undeserved.  |  ural  and  easy  to  £  e  ex  "ess 

to  these  thoughts  at  leas,  once  during  the  year;  but  there  must  T, 
than  mere  verbal  declarations  if  our  acknowledgment  to  Intended    o  ,        h 
the  »G  ver  of  all  Good."     There  mus,   be  exhibited  thr,    g ho    ,  ,he  ' '  '  r 
and  so  long  asjeare  permitted  to  live,  a  spirit  of  liberality  towards  others' 
to  ba  measured   by  our  capabilities  and  duties,   depending   u   on      ,      ,   r 
obligations  and  responsibilities  combined 

The  observations  made  lead   us  to  a  brief  discussion  of  questions  n- 
fining  to  generos,,y_a  ,lbera)Ity  on  our  romrih,,tinK  HKiffi 

of  others      Real,  true  generosity  towards  others  should  go  hand  in  h   nd 
with  gratitude  for  what  we  have  received. 

lestions  of  the  moment,  high  living  costs,  tax  burdens 
agitation  for  a  soldier  bonus  and  the  cancellation  of  war 
debts.  Were  spoken  of  in  Judge  Gary's  address,  and  durlna 
the  course  of  his  remarks  he  said :  * 

In  pleading  for  the  exercise  of  real  genersoitv  wo  -ir..  .«  »»,„ 
objecting  to  an  attempt  by  any  one.  JHE2  SS^SlSS 
false  generosity,  especially  by  the  contribution  of  funds  which  rtSSSlv 
belong  to  another.     There  has  been  too  much  of  this.      If  £SwJfS£ 

saws  ;=:^s= ttrea  S  ri 

S£  ?  ^bSvy  ST"  —  to  3E  SSinSiS  already 

We  m  this  country  desire  the  friendship  of  every  other  country  and  may- 
be depended  upon  to  do  everything  just  and  reasonable  to  m  ,i.  t  , in    'l "', 
cordial  and  friendly  relationship  with  all  of  them;  but  when  UcoZs 
the  point  of  being  generous  beyond  the  limit  of  obligations  we  n  ust  r     nr 
to  ourselves  the  decision  as  to  ,  hat  Is  appropriate;  S^JoS£K 
of  all  such  matters  we  should  not  forget  that  charity  begins  aTho   .      ^ 
that  the  necessities  and  comforts  of  our  own  neonle  lr,    ,„      , 
looked    nor   neglected.     True   Kcnerositv   r  ^Z     ,     Vo  (°  ■"" 

portance  actual  obligations  to  our  own  LSSSL"rS  ^tStSA 
toralj  of  us  an  Individuals  and  for  our  lawmakers  as  official  adminls' ra,ors 

We  also  take  the  following  from  his  address- 

necessary  to  raiselarge  sums  and  the  income  and  inheritance  s    ^ 

But  after  JtaJS^^TSSS    It  WaHX^Et 
be  readjusted  if  we  were  ,„  promSiy ^^natSS 
equilibrium    and    momentum    in    business        \s    us,,,!     the   short    cn 

Required.     The  large  anfeSorSS  « 

^;  :      '"I '  r,"'"  '"  notl  "  a  r'""'  ■*«*  ■"*  generosity  on  the 

.*  „  "  f°r  thf•,.,,■     Mosl  or  ">«">•  P-'i"  only  a  small  par, 

Hm'  vo1"'*  the  payment  of  money  belonging  to 
^^omfaed  remedy  of  the  political  party  nowin^r 
•    has  n,.r  yet  bee,,  wholly  fulfilled    no*  bj  re 

S1SE2 '  ::/';r,,;;r  ?"7  w,,,v,,:""-  ""• pr—  '-  -  «2S 

11    and    ;  '"■"'>    obstructions.     Now.  whal    Is  going  to 

PrSaenf  wL? d.St.on^i   ralMntad«»-   courageous,   unprejudiced 

of  every  ,'nrt  „  ""'"  "",|    "'°"">«'    ">e   best    Interest* 

.      -of    hs  ,  and  of  al.  the  people.     This  is  n 

. ■   '     '   '  ''    and  maintain  the  prosperity 

«    f«  which  this  nation   I    entitled,  regard!, ,',,,„- 

art*  will  tend  to  reduce  the  ro«l  of  living    „,d 

hu-iness.  «„,-,.„  ,s,„„ re„r,es„K„,M„, 

oawupted  and  In  many  respects  dlsproportioned 

•n  to  recast  or  amend  thee, 

„  '"   '"«**    ""•   ruture    by    ,!„■  Ir         ,,.    , 

roprlatlonjustnowlsthepro 

.    ';;"'7:r  vw,""",  '—:,,,,r..,,  „i;„ 

"s   <»r  the   rine    men    who  d.vot.^l    their     ■■,  ■.  ,,,-s   t„ 

..'/!,;;     ,  ' -;-ra... he  American  p, ,.„,„,, ! 

■!.,,,„...  '"r""  «lllnor..ver Id 

„     ...    ,     ""'*'r'     '•-np-ns„lons         I  ,.„, .,„    ,,, 

,,'",'":       "    """"'      '    '    '     """''" '•      '""'    H    I      bell. 
,hey  "/;';   "f  •»'••-'•"■•  Ive         ..-or, .. 

,'•.    "  "   "'•'";•'--  --t »| -1  to  the  payn.e.,1  ol  .,   bonus. 

;,'";.  ";,("'" :r,,n  '""  ""'••<"•  r«»i-n-y» hid. , 

than  ;    "      ';lri':'' r'""" '"«»">  «-uld  .„..r 

permanently  Injured  »ldla  .,    „f 


rJzzz&££r£     ssra     '.sis 

.,f,r,.n;,  h  u-aa-on 

roquet  S  ^aVSil?.     , ,  ^  ?JS5r£  S  h"  ^ 

'-.pride,,  Kh.-p-d-h.-y  win  ■  :'<con^oial£ 

and  d,i.Tn,ina,i,,n  of  thai  Qoaetk  ,.,r     ?  «vin«fcieraUon 

m  u*  .I..,.-.  ,h..n  the  ,„„„!,  s, ,  ,,,  L  ;    ,    ; "'"""  T^!  * 

be  created    such  as   .  »Im  ,,t     ,  ,   ,upP,tod  ''>'  *""-  »Paclal  fu 

I us  are  s,„; 

the^oVf^ 

■he  ordinary  An.erlean  mind,  i,  ,     ,  ,,'  , ""     fTP°^l  ' 

■"'    abundance   of   time    to    nay    their   oh     .,  "  ^  *OOM  '"^ 

SSHSSS 

as.-asaarcsLaS' 
stasssftxr =ssr-         ~ 

-saacartauaarsar.'ttBR 

upon  an  absolute,  unconditional  promiae  to  pay    there  is  rw  n. 

the  bona  fides  or  even  the  s.anity'ef  tbose  w  b^t* "££££, 

of  us  remember  elearl:.    w„lt  t()(,k  place  and  W^w^S^arlS'tJta, 

by  those  who  borrowed  money,  how  anenl  th.  v  w.  r  .   h,  -,      /  n*tae  w»r 

tm.  how  Krat,  fu.  for  accommedatio,"- V   ,1    t  LZtSTo'bSv  SCt 

Likewise  it  Is  .lesired  to  ampbaalM  that  everv  one  here  entert  Has  for  ,h 
people  of  the  debtor  countries  referred   t»  r,',i„  -      V 

srwsLiTHTSa ■         '  swa 

«^ia?rrrisa^aar^,js."a2 

n.  nam  and  safetj  .     Even  thous-h  ,his  may  be  a  complete  fair  and  accurate 

^a..,,u.nt.  Which  is  not  admit,..,,  i,   may  be  ur,.,.  in  answer  ."ha 

we  were  concerned   we  paid  all  our  own  expenses  and  furnished  our 

men  and  that  thcy  served  efficiently  and  wtth  great  credii "t    tn  -n^  i\. 

It  has  been  asnrted  by  certain  foreign  nations  that  they  arc  wil    nTto 
Pay  tnar  debt,  when  the,,-  d,bn,rs  pay  ,hem.  and  not  b,for   .       ,id 
ever   before  hear  such  a  condition   insisted    upon   by   any   self-rcsD^thur 
solvent    indnidual    „r    nation.-      Does    any    one    of    „„-  ,   m* ,    . 

v'nle n't    uIh'Th-  ^°:  I"'"1'11"11  iU ""^  '"  "th' T  -"-'-'"  ^  S  pes  .. 

W  ,    ,        T,      r1''^    h;U"    COlleCted    th'ir    Clalm8   «»«•«      "ir.! 

partus ,•    ^twtmWaltatelgnoourtaaytosuchad  .  sui,  brouimi 

upon  a  note  given  for  borrowed  mone\  •  "rought 

ln,Tl°1,Prkl<';lr"1  S'"S''  '"'  hOBar  Md  nwrd  f(,r  '■NMMwd  reputation  for 

or  an   Z  V?  fa'r  d:'al.i,U;'  Wi"  **  "••rmit  °,,r  f"r,i^'  ,rl-"^    -'  repu.li. \u- 
o    attempt,  to  cancel  ,heir  financial  obligations  to  ,his  country.      T   ,v  »,ll 

reject    „«■  sugge* ton.  03  an,  of  their  officials  ,h.lt  .,„,,„,  pr,)mis(V  : 

for  consideration   p.„d   In   good   money,   ahall   b«  cancel,,)   or  reduced 

thn    ',Tr  ■   T'r   .S'a""  °»n«re"  ^h""1'1  w»ta  in  favor  of  a„v  reduction  in 
he  principal  of  the  foreign  debts,  whether  as  an  Intended  .e  ,  of  general 

Seb^ST;  ".r0"1"  n"'"K" "°  **"*»  r-p°n"  <'r  ■««•»* f— 

,  ,  ,  ^     V   ."•  '•""""•"•>•  i(  w<""'l  be  ,v  a  majority,  al  least 

of  the  people  of  this  ,,„„„„  with  attempting  to  contribute  the'  ,„„„.■. 

others  for  tnottve.th.1  are  no,  commend. We  do  not  ask  On   -r  ™ 

<>    >"  econonuea  1  With  ,  heir  own  money,   but   with  ours  It  Is  (lirferen,.      o 
mdm*  we  do   no,    bH.eve  in   fals -onomy.    nor  ol.J.s,    „,   ,r„. 


President    Coolidge    Endorses    International    "Golden 

Rule"   Sunday. 

The  observance  throughonl  the  Dnited  stales  to-morrow 
(Dec.  2)  of  an  "International  Golden  Rule  Sunday"  proposed 
bj  the  Near  Eael  Relief  la  endorsed  by  Prealdenl  Coolldfr. 
a  letter  to  Charlea  C.  Vlckrey,  General  BecreUn  of  thi 
..nil/. ,■,, „.  made  public  Nov.  6.    n  is  proposed  thai  the 
(to  morrow.)  be  observed  h  ,,f  the  usual  - 

daj  dlnnerand  serving  Instead  the  frugal  rati 

parentless  refugee  children  of  Gi \ ■■, 

Palestine,  giving  the  difference  In  coal  to  the  rel  i„  ., 

boyM  and  glrla    Presldenl  Coolldg. 
Knsl  Relief  said  : 

I   frel 

lp,  hill  << 

.01     i    I 

1    arteen   i  aropeao  natloni     u  cordlni   to  the 
Relief  oi  Qnouncement,  will 

In  backing  the  golden  ml 
countries  rnel  in  Gem  montli 

iii.-iit 


?;ws 
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Taxation   by   a  State  of  a   Foreign   Corporation's  Right 

to      Do      Business      Unconstitutional      Georgia 

Supreme    Court    So    Decides. 

•n     ,  b         Supreme  Court   In  a  recent  decision 

neld  th;l!  the  State  had  no  right  to  levy  an  occupational 
against  corporations  located  outside  the  State  ol  Qeor- 
og  business  In  Georgia  through  a  sales  represent- 
ative The  contenUon  of  the  American  Specialty  Manufac- 
turers' Association  that  business  carried  on  In  this  manner 
constituted  Inter-State  commerce  and  therefore  was  not  tax- 
able  umU.r  the  terms  of  the  United  States  Constitution,  was 
upheld  by  the  Court  The  following  account  of  the  litigation 
was  given  In  the  New  York  "Journal  of  Commerce  of  Nov. 
24: 

in  ■  decree  hmded  down  last  week  the  supro.no  Court  of  Georgia  de- 
eteodttoSSte  uv«  taxing  rorelgn  corporations  for  the  right  to  do  business 
in  tti  it  State  is  unconstitutional.  

it  no,  oniv  relieved  foreign  corporations  from  paying  the  t«  in  future. 
but  went  sofar  as  to  find  that  the  state  OomptroUer-General.  WUllam  A. 
wLht    mus.  refund  taxes  so  collected  in  the  past,  personally  rather  than 

°  ^i^ir^ne  of  an  aetiou  brought  by  a  *~*«g*g*«+? 
\neriea.  Specialty  Manufacturers'  Association,  headed  by  William  L. 
<«  Vt  of  he  Kutnf^d  Chemical  Works,  and  eonducted  by  the  association's 
cot  ml  -  a  os  W  esloy  Dunn.  In  a  letter  announcing  the  victory  to  the 
comimtteo  and  to  members.  Mr.  Dunn  sums  up  the  victory  as  follows: 

■The  court  unanimously  and  wholly  sustains  each  and  every  legal  con- 
•*£?&35£ZL  MSlBM  ffi?Sk£%  one  State  for  goods 
a,  &  SS9^£SS^SJ^iSSSS^£«R  cannot 
^SS^MS^ht^SSSStSS^S  agent  for  the  privilege  of  doing 
i  „ ,'rV ,  ■  < •Vni-i  i  foreign  corporation  tax  law  is  in  violation  of  the 
It,  wherefore  the  Georgi %™SSatu«on  ol 'the  United  States  and  therefore 
v^d^'o'tho'oxnmt'niitSs'lrppliodto^enforced  against  a  foreign  cor- 
pora on  and  Us  Georgia  agent  with  respect  to ,  such  busmess; 

■■  hi  It  in  no  wav  derogates  from  the  inter-State  commerce  cnaracter  oi 
Mich  •  druninie?  busings'  that 'it  is  pursued  in  Georgia  through  the  use  of  a 
mca  off  "wmch  samples  are- kept  and  displayed,  but  not  sold  records 
m*  mule  and  filed   and  whence  such  orders  are  solicited  and  taken, 

•  ^  The  State  Comptroller-General's  compulsory  and  illegal  exaction 
of  a  tax  under  this  law  with  respect  to  such  business  renders  him  individually 
Sable tc "refund  the  amount  thus  paid  in  and  as  the  result  of  an  action 
against  him  to  recover  it.     I  append  a  complete  statement  of  the  opinion 

°f  •■The 'fundamental  significance  and  far-reaching  effect  of  this  decision  are 
manifest  The  State  Sf  Georgia  is  finally  estopped  from  exacting  a  tax 
f^oii  foreign  corporations  for  the  privilege  of  pursuing  such  'drummer 
business™ within  its  territory,  which  exaction  has  been  repeatedly  attempted 
and  frequently  satisfied,  and  other  States  will  be.restrained  from  attempt- 
ingTllius5  to  apply  and  enforce  the  foreign  corporation  laws  enacted  by  them, 
respectively    which  laws  are  rapidly  multiplying  and  imposing  an  mcreas- 

'■'Moroovor'jt  clearly  affirms  the  saving  principle  that  the  State  tax  officer 
is  individually  liable  tb  repay  the  amount  of  a  tax  illegally  exacted  by  hun 
u\ider  such  a  law.  If  this  principle  is  widely  published  and  defmitely  driven 
honYe  to  the  officials  charged  with  the  enforcement  of  these  law s  the  result 
will  be  their  prudent  and  duly  restricted  enforcement..  It  is  difficult  to 
estimate 'the  large  saving  in  foreign  corporation  taxation  m  Georgia  and  else- 
where that  will  flow  from  this  decision.  taction 
•Its  amount  is  illustrated  by  the  fact  that  in  excess  of  $3,000.  m  taxation 
was  involved  and  saved  in  and  as  the  result  of  the  several  Georgia  test  cases 
instituted  by  us." 


In  an  explanatory  statement  of  the  case,  Mr.  Dunn  says: 
•The  General  Revenue  Act  of  Georgia  of  1918  imposed  a  license  or  occu- 
pation tax  upon  every  agent  or  representative  of  a  foreign  corporation  who 
has  a  place  of  business  or  office  in  Georgia,  which  tax  is  measured  by  the 
amount  of  the  capital  stock  of  the  corporation.  While  nominally  a  tax 
upon  the  agent,  it  is  in  effect  a  tax  upon  the  foreign  corporation. 

•The  Comptroller-General  of  Georgia  demanded  this  tax  from  Christie, 
the  Georgia  agent  of  the  Dennison  Manufacturing  Co..  and  also  from  the 
local  agent  of  the  Welch  Grape  Juice  Co.,  Colgate  &  Co.  and  the  Shredded 
Wheat  Company,  respectively,  subject  to  prosecution  for  a  misdemeanor 

°" Counsel  foMfte  American  Specialty  Manufacturers'  Association,  acting 
in  behalf  of  said  agents  and  corporations,  forthwith  fded  petitions  in  the 
Superior  Court  of  Fulton  County,  at  Atlanta,  to  restrain  the  enforced 
exaction  of  this  tax  upon  the  ground  that  said  agents  and  corporations  are 
exclusively-  engaged  in  inter-State  business  in  Georgia  and,  hence  the  Act 
is  unconstitutional  and  void  as  applied  to  and  enforced  against  them  with 
resDect  to  such  business.  .  .  „        ,    ,  .    .    • 

••The  State  subsequently  conceded  that  the  petitions  were  founded  in  law 
and  withdrew  its  demand  for  the  tax,  whereupon  the  petitions  were  with- 

^  Counsel  for  the  association,  acting  in  behalf  of  Christie  and  the  Dennison 
Manufacturing  Co. ,  then  instituted  a  suit  in  the  same  court  against  William 
A  WTright,  Comptroller-General,  to  recover  $600  tax  exacted  from  them 
under  this  Act  in  1919  and  paid  under  protest,  'which  with  interest  thereon 
from  July  25  1919  at  the  legal  rate  constitutes  the  damages  which  plamtitts 
are  entitled  to  recover  from  the  defendant.' 

"The  Superior  Court  sustained  a  demurrer  to  the  petition  upon  tne 
ground  that  it  does  not  state  a  cause  of  action.  The  Supreme  Court  ol 
Georgia,  in  a  unanimous  opinion  incorporated  in  fourteen  legal-sized  pages, 
now  reverses  the  judgment  of  the  lower  court." 

One  of  the  Atlanta  papers,  all  of  which  regard  it  as  a  knockout  blow  to 
the  State's  policy  of  making  money  out  of  foreign  corporations,  says  in  part: 

"The  decision  will  be  far-reaching  in  its  effect.  There  are  hundreds  of 
corporations  engaged  solely  in  inter-State  commerce  which  have  State  or 
Southern  sales  offices  located  in  Atlanta  and  other  Georgia  cities,  and,  while 
no  estimate  could  be  made,  it  was  conceded  that  the  total  of  taxes  collected 
under  this  clause  of  the  General  Tax  Act,  and  for  which  the  Comptroller- 
General  under  this  decision  is  personally  responsible,  will  run  up  to  a  figure 
at  least  in  the  tens  of  thousands  and  probably  in  the  hundreds  of  thousands. 
Xot  a  dissenting  opinion  was  given  in  the  decision,  which  cites  numerous 
decisions  in  support  of  the  opinion.  The  opinion  was  written  by  Justice 
Hines.  .  .     ,  .  .. 

"An  interesting  contingency  was  seen  at  the  Capitol  in  respect  to  the 
General  Tax  Act  which  was  passed  by  the  House  last  Friday,  and  which  will 
go  before  the  Senate  for  action  on  Monday.  An  amendment  was  added 
to  the  clause  under  which  the  Dennison  company's  disputed  tax  was  paid, 
raising  the  occupation  tax  on  all  corporations,  domestic  and  foreign,  doing 
business  in  the  State.  The  new  law,  with  its  amendment,  provides  for  an 
additional  $100  tax  for  each  million  of  capitalization  above  the  first  two. 

"Representative  Stewart  of  Atkinson,  author  of  the  amendment,  stated 
after  it  had  been  passed  by  the  House  that  he  expected  to  raise  $2,000,000 
in  additional  revenue  for  the  State,  but  this  new  decision  by  the  Court 
rendering  the  law  unconstitutional  in  so  far  as  it  affects  foreign  corporations 
engaged  solely  in  inter-State  commerce  will  reduce  the  amount  collectible 
by  large  sums  and  practically  nullifies  the  amendment. 

"Record  in  the  Comptroller-General's  office  show  that  the  American 
Telephone  &  Telegraph  Co.  has  a  capitalization  of  $699,347,400,  and  would 
therefore  pay  approximately  $70,000  in  taxes  to  the  State  of  Georgia: 
Armour  &  Co.  would  pav  $40,000;  the  General  Electric  Co.,  $18,000;  the 
Ford  Motor  Co.,  $10,000";  the  Pullman  Co.,  $13,000;  Swift  &  Co.,  $15,000; 
the  Texas  Co.,  $16,000,  and  so  on.  There  are  127  corporations  doing 
business  in  Georgia  with  capitals  of  more  than  $2,000,000." 


Governor    Pinchot's   Conference   on   Anthracite 
Coal    Prices. 

The  conference  called   recently  by  Governor  Pinchot  of 
Pennsylvania,  having  for  Its  purpose  the  bringing  together 
in  Barrisburg  of  the  Governors  of  all  the  anthracite-consum- 
ing States  to  discuss  and  determine  plans  for  co-operation 
and  concerted  action  to  keep  coal  prices  down,  was  held  on 
Nov.  26.     Less  than  half  the  number  of  Stales  invited  to  par- 
ticipate  in   the  conference   were   represented,   and  of  these 
only  two  were  represontd  hy  their  Governors.     Plans  for  reg- 
ulation of  the  anthracite  industry  througha  joint  commission 
to  be  formed  under  a  compact  of  States,  were  put  forth  by 
the  Pennsylvania  Executive,  and  the  other  participants  in 
the  conference,  in  turn,  called  upon  the  State  of  Pennsylva- 
nia to  take  the  first  steps  by  repeal  of  its  coal  tax  and  the 
passage   of   other    remedial   legislation.     The   meeting   ad- 
journed without  action  to  meet  later  at  the  call  of  Gov.  Pin- 
chot after  Gov.  Silver  of  New  Jersey  had  denounced  the  Penn- 
sylvania Executive's  plan  and  had  submitted  a  series  of  reso- 
lutions calling  upon  Pennsylvania  to  take  action.    Gov.  Preus 
of    Minnesota,    the    only    other    Executive    present,    also 
opposed  the  Pinchot  plan  and  proposed  that  a  special  session 
of  the  Pennsylvania  Legislature  be  called  to  pass  an  Act  de- 
claring the  anthracite  industry  a  public  business.     Eleven 
States  were  represented.     Besides  Minnesota  and  New  Jer- 
sey, whose  Governors  were  present,  those  in  attendance  in- 
cluded delegates  from  Vermont,  Ohio,  Connecticut,  Massa- 
chusetts, Maryland,  Rhode  Island,  Virginia,  Michigan  and 
New  York.     Governor  Pinchot's  plan  centred  in  the  forma- 
tion of  a  union  of  the  anthracite-consuming  States  and  an 
agreement  upon  the  form  of  regulation  "which  will  best  work 
to  the  advantage  of  their  people,"  together  with  the  establish- 
ing of  a  joint  commission  to  enforce  any  regulations  adopted. 
Such  a  commission,  he  said,  by  pooling  the  police  powers  of 
the   States  and  co-operating  with  Federal  authority   over 
inter-State  commerce,  could  completely  regulate  the  indus- 
try.   He  proposed  that  the  Governors  use  all  the  powers  at 
their  disposal  and  urged  further  action  by  the  Federal  Gov- 
ernment.   Governor  Pinchot  in  his  address  said  in  part : 

The  anthracite-using  people  of  America  are  justly  entitled  to  three 
things.  The  first  is  coal.  The  second  is  honest  coal.  The  third  is  honest 
coal  at  a  decent  price.  This,  in  a  nutshell,  is  what  I  have  asked  you  to 
come  and  consider:  how  to  get  clean  anthracite  to  the  consumer  at  a  reason- 
able price.  . 

The  settlement  of  the  recent  anthracite  strike  provided  coal.  But  in 
the  nature  of  things  it  could  not  assure  relief  from  the  adulteration  of 
anthracite  with  rock  and  dirt.  Neither  could  it  assure  freedom  from 
extortionate  prices.  Such  adulteration  and  such  prices  existed  long  before 
the  strike  and  they  exist  in  worse  form  to-day. 

The  people  are  angry,  and  rightly  so,  over  the  long  continued  and 
steadily  increasing  exactions  of  the  anthracite  monopoly,  whose  repre- 
sentatives have  definitely  declined  to  recommend  that  the  industry  shall 
clean  its  own  house. 

The  settlement  of  the  strike  put  the  wages  of  the  miners  on  an  equality, 
risks  considered,  with  those  of  other  similar  trades.  The  total  average 
increase  in  labor  costs  which  it  involved  was  60  cents  a  ton.  But  the 
operators  restricted  themselves  to  no  such  increase.  The  smallest  advance 
they  made  was  70  cents  a  ton.     Some  added  90  cents  and  a  few  more  than 

a  dollar.  iU  ,  . 

Although  the  margins  the  operators  took  before  the  war  gave  them  a  fair 
profit  to  say  the  least,  they  have  increased  these  margins  far  more  than 
their  costs  have  increased.  The  ten  great  railroad  companies,  who  produce 
three-fourths  of  the  coal,  exacted  a  margin  of  85  cents  a  ton  in  1921— the 
year  of  depression.  In  the  first  three  months  of  the  present  year  these 
same  companies  exacted  a  margin  of  $1  18,  and  to-day  the  same  companies 
are  taking  margins  higher  still.  These  figures,  when  compared  with  their 
margin  of  35  cents  per  ton  for  the  three  pre-war  years,  supply  clear  proof 
of  extortion. 

Points  to  "Exorbitant"  Profits. 


The  production  and  distribution  of  anthracite  is  essentially  a  monopoly. 
In  1921 ,  93%  of  all  the  commercial  tonnage  was  produced  by  48  companies 
and  99%  by  74  companies.  Common  financial  arrangements  are  generally 
believed  to  exist  between  producing  companies,  railroads,  wholesalers, 
and  in  many  cases  retailers  as  well.  I  reiterate  my  opinion  that  the  whole 
combination  is  a  hard  boiled  monopoly  whose  prime  interest  in  the  public 
is  that  it  shall  consume  their  coal  at  their  price. 

The  profits  of  the  operators  are  often  utterly  unreasonable.  Thus,  ui 
the  years  1920,  1921  and  1922  one  company  paid  successive  dividends  ol 
59%  137%  and  168%  ,  while  another  paid  dividends  of  70,  205  and  190%. 
Such' dividends  are  obviously  unfair  to  the  people  from  whose  pockets  thej 
come  The  margins  and  dividends  of  the  anthracite  industry  of  recent 
years  have  been  far  and  away  larger  than  those  of  any  other  major  industrj 
known  to  me  in  America. 

Three  kinds  of  regulation  are  proposed. 

The  first  is  for  State  executives  to  use  the  power  they  have  now.  unoei 
it  they  can  do  much  to  assure  clean  coal  by  publicity  as  to  fraudulen 
practices  They  can  ascertain  and  tell  the  people  what  extortions  ar- 
being  practiced  and  by  whom.  They  can  give  information  as  to  rue 
economy  and  as  to  substitutes.  They  can  act  jointly,  by  appeal  to  w 
Inter-State   Commerce  Commission,   in   securing  adequate  consideratloi 

of  anthracite  freight  rates.  «,i.«ni, 

As  a  part  of  what  Pennsylvania  can  do.  it  has  been  urged  that  she  shoui 
repeal  her  tax  on  anthracite,  repeal  the  certification  law,  under  which  onj 
qualified  men  can  mine  anthracite,  abolish  royalties  and  prevent  the  sai 
of  unclean  coal.  .     _ 

Pennsylvania  has  already  vigorously  attacked  the  problem  of  rocK  an 
dirt  in  anthracite  and  is  making  public  the  names  of  operators  who  at 
guilty.    The  effect  has  already  been  strongly  felt. 
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rids  Pennsulcania   Tax. 
The   Pennsylvania   anthracite   tax   amounts  to    l  ,,„   ,,„.  ,.,,„,    ,,r  |h|, 

■coal  at  the  mine,  or  on  domestic  tween  n  and  ,„r  ton 

The  dom.  uner  pays  more  dollars  for  his  coal  than  tl 

cents  f i  r  Its  (    \ 

The  next  Waj    of  securing  honest  coal  at  .lecent   prici  „lhll„„r 

vi  by  Federal  action. 

There  are  certain  thing*  the  Federal  Government  r,n  .1.. 
are  to  establish  and  enforce  In  interstate  commerce  stand 
coal  and  for  sizes;   to  license  all   who  arc  engaged   ir.   Mr        - 
"it"'  authorize  the   Interstate  Commerce   Commission    to 

cars  ;  rs  anil  to  Investigate  and  publish  the  fact, 

T1"  '  opinion  does  not  establish  beyond  controversy  the  right  of 

the  I  lilted  States  to  fix  prices,  establish  uniform  accounts,  examine  books  or 

require  reports  La  thi  anthracite  industry.     Hut  there  Is  no  doubt  whatever 

that  each  State,   through   its  police   power,   can   do  all  of  these   things  if  it 

chooses.     Whether  the  coming  Confess  can  or  cannot,  does  or  does  not 
give  the  consumer  clean  anthracite  at  reasonable  prices,  there  Is    mother 

ssary  remedy        I   refer   to   the   treaty   of  compact    between   the   States 

..nzed  by  the  Federal  Constitution. 
If  the  anthracite-using  States  win.  under  this  constitutional  proton 
agree  amon*  themselves  upon  the  form  of  regulation  which  win  best  uork  to 

the  advantage  of  their; ,Pie.  a  compart  to  establish  a  joint  commission  to 

enforce  It  will  be  both  lawful  and  effective  when  approved  by  the  Congress 
Such  a  commission,  pooling  the  police  powers  Of  the 

s  concerned,  could,  in  co-operation  with  Federal  authority  over  inter- 
State  commerce,  completely  regulate  the  whole  Industry  from  the  mine  to 

.■n-sumer  s  bin.       U  e  have  here  a  powerful  weapon,  altogether  capable  of 
securing  justice  f..r  the  consumer  in  all  the  autliratite-usin-  st  ttes 
In  addition  to  what  each  State  may  do  individually  and  at  one*  for  the 
situation.  I  desire  to  lay  the  following  specific  recom- 
paendations   before   you: 

First,  that  a  committee  be  appointed  at  this  meeting  to  prepare  for  the 

.pproval  of  the  Governors  of  all  the  states  in  which  anthracite  forms  an 

mportant  part  of  the  people's  fuel,  and  subsequently  lay  before  Congress   a 

haft  of  the  Federal  legislation  I  have  here  suggested,  or  such  modification 

-f  it  or  substitute  for  it  as  the  Governors  may  agree  upon 

Second,  that  a  committee  be  appointed  at  this  meeting  to  prepare  for  the 

?°S  I       !  anthracite-using  States  a  suggested  form  of  compact    as 

itborized  by  the  Federal  Constitution,  together  with  a  statement  of  its 

bas,s   econonnc  purpose,  and  the  method  of  procedure  under  it    with 

view  to  immediate  action. 
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During  the  M-swdon  the  'I  u— n  linaii  i      I   i 

lb,   the  repr.«entatlT.  '•■•enied  a  memorandum 

and    F.ynn   of   Rh,  unc-tleou 

the 

mod 


Settlements  with  Individual  Carriers 

111©  United  states  Railroad  AAninigtnttion  r,  hat 

«    total    m.     403    nulr.KuN.    bldud 

I-ym.-n,     „r    th.-s,    ,la„ns    on  ft  J  %?' 

■   I'"  '        ;i  "' r;"'r:':"' ■■--■  Jt  im-lu.l.-s  ail 

Othe    .l.sl,ut,,l„).nis.as!„  ,.  r,l!r 

the  A.lnnn.s  ration  during  the  26  month,  of  Federal  . 
rne    hst    oi    taJboada  with  whic 
oonoluded .  ,  flow*      Bdd-J 

by  the  earner  to  the  Oovernn 


regard  to  the  discussions  at  the  conference,  Aaso- 
ss  dispatches  had  the  following  to  say: 

-,-e^M  SiIZ<T  1"'1,t""  <>PP08lt,0D   l"   PachofS  plan.      Questioning  the 
overs  of  the  proposed  joint  commission  and  its  rights  to  come  into  IVtm- 
Mvania  and    Interfere  with  the  Industry,  he  declared  ■'something  has  to  "e 
n,  d  it  could  be  done  by  the  States  and  the  Federal  Govern- 
without  the  formation  of  a  compact.  w°vern 
U  present."  he  asserted    "we  are  at  the  mercy  of  the  neglect  of  the 
d  States  and  the  failure  of  the  State  of  Pennsylvania  to  do  L  part 
his  seems  to  me  to  be  a  buck-passing  program  P 
nilL1  ^  *nthraclte  ^dustry  is  a  monopoly,  subject  to  regulation  by  the 
nit* I  States   I  cannot  see  why  it  is  not  the  same  thing  in  Pennsylvania." 
onM  tfi^.-      pr°posed  comPact  or  thirty-one  anthracite-using  States 
r  Cong^^ss               De  yeaFS  l°  COmplete  and  then  wo"W  ™c*ita  approval 

Attacks  Pinchofs  Program. 
I^"VT   Governor    Pinchofs   proposals   in    detail,    he   criticized    his 

;;thc  rtMaK,e  ,aX  and  ,hc  Minere'  Certification  law,  and      ■- 
ared  action  should   be  started   toward  reduction  of  royalties.      Be  Bald 

,'h   fronTT,        f   '.r   th°  aDthracite  **■  Which  Mr.    Pinchot   said  added 

Ited  In  -in   n;    °       7T  3  t0n  t0  the  cost  of  coal  at  th''  '»""■"•  had  «►■ 
utea  in  an  increase  of  ,->0  cents  a  ton 

Junior  Pinchot  declared  he  had  been  unable  to  find  any  truth  in  the 

you  are  willing  to  do  more  than  has  been  indicated  to-dav  " 
ojernor  Sflzer  said,     we're  not  going  to  accomplish  much." 

he  Zur  Vr't"  ' "  ""  r'^\llU"n!i-  °"°  Calli"«  l^  ^>™  >>.V  the  State 

id  toe  other  for  |ona]  ,,(.t]V)11      Th(.  f  Pennsyl- 

nZZ i    ,  the  production  of  coal";  that  it  enact   laws  fixing  a 

quality  and  size  for  all  coal  produced  and  shipped  out  of  the 

I^HnT,  .u COmml8s,on    u>  regulate   the   industry   in    the   State  and 

he  anthracite  industry  a  public  business,  and  asking  Governed 

.1  session  of  the  Legislature  and  lay  these  proposed 

vhich    contained    more    than    20   separate    resolutions. 

itaTcu,  hT"       ''"V  lawi  deB,ta8  "**  :1"  Ph"-  "f  '»»■  "durtry 

werTIi ,   r  J    ■     °  r""    "'"    ,"""'-SI"'-  Commerce  Commission   further 

d  «ce»*  rh  ^-Portation,  eliminate  Inequalities  in  dietrtWion 

or   transportation      and    any   and    all   other   existing 

laeSJl  ;       ,    "   W,",h   '""   tnu»«POrtatlon   companies  are   in   anv   wav 

;        -o    blame.  '      Another    see,,,,,    ,)ro|H)M.(1    ,ll;it    (;,^r^    pas's 

ItaS n      I     "       contributions  for  poUtical  purposes  from  corporal 

a  In  mining  coal  or  coal  transportation 

"«hichT'"'t',M,r"s"'1  ,Ti,l,'i-"  "r  ""'  »«  Jew.      I        ntlve's 
itoos.  which  he  said  was  one  of  "pass  the  bock  to  Pennsylvania  " 

Proposes  to  Go  Ahead. 

'■';;..    '"■  •""'-'■    ;;doesn'(    pr to  arrogate  an]    of  its 

We  COUld    perfectly    well    U,    thi.    U   our    

»*»'...  »,.„!.,,  e       Tl ,.,.,.  wepn 

m.     Ifyoudon'l   want 
I  and.'iL  "  '  ""  '"  you      Wen  «""'«  ••''"••"'  '"  ''»  »''■',  we 

m»  -iii  He  ran . 

'  „""   '.""   ""/"r  n  -'h"'""    «  Id*  ID   a  rush  of  motion,  .,,,,1 

Mr  jJa_.'     "       ,_W  Governor    IMnchol    declared    tha  ng  as 

"'"    "    '''"       In    lb-  »,,„,    g,.| 

aLaehuJ,       r','";"'.  '"  ""•  ' '     '      •>„,., 

■'     V1'"""   'r'""-    and    dele«at<.    ,or    (Invrrnor    Cox      It 

hvne^eanMm    ,'"'','  "    J'"''  '"  ''m,'r""r  Pinchofs  call,  the  Governor 
.  ;  '"  have  .,  complete  record  of  the  proposals  forwarded 

•■overnor  Pinchot   Indie,,,,,,  his  Intent  Ion  of  calllnK 
•      r        ihoul    Dei-.    |3. 

;;r;:!„rr,,"%"r""r  Preuiofw •"■■  —1-11,..,,, «««,, 

J       •      .b-nnee     al.hoUKh    I,     will    be    e „„    ,„    „„.    r,.,.„r(l    r„r 

■STb ',,';,    '"'  ";'"r/--  He  pro] 1  thai  the  anthracite 

J—  Nd    „.    I  Imois.     Ne„     Vork.    ,„„     Sonb     ,,,,,„,        8ucb 

Irkea      '    ,ir,Hl-  *""ul  !»■'"■"  regulation  of  ,i„.  industo  and  control 
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Atchison  Union  Depot  iRR 
Atlanta,  llirm  A  Atlantic  Ry. 
Atlantic  ( loasi  Line  Kit 
Atlantic  i  Vadkln  Ry "' 

Augusta  Union  Station  Co 

Baltimore  A  Ohio  iiu... 

baltlmore  Steam  Packet  CoT! 

Hangor  ,t  Aroostook  Ry 

Bath  A  Hammondsport  RR 
Beaumont  Wharf  i  Term  Co. 
BellngtonA  Northern  kr 
belt  Ry  Co  of  Chicago. 
Bennettsvine  A  Cheraw  Ry 

A  Lake  Erie  RR 
HirmiuRham  &  Northwestern 
Hlrn.liiKham  Terminal  Co.. 
Blue  Ridge  Ry 

boston  A  Maine  RR. 
boston  Terminal  (  o 
Bklyn.  Bast    Diet.  Term.  Co. 
Buffalo  <t  Susquehanna  RR 
liutfalo   (reek    ItR    (Erie   RR 

and  Lehigh  Valley  kr,  as 

Joint  lessees)... 135 

Buffalo  Roch  <fc  Plttshurish  Rv  1  000 
BurlinKton  Sou  Chic  Term  RR 
Calumet  Western  Ry. 

Camas  l'ralrle  R It '//' 

< 'ambria  >i-  Indiana  RR 

Carolina  Cllnclifkld  &  Ohio  Ry 
Carolina  &  Northeastern  RR. . 
Carollnai  .Northwestern  Ry.. 
Carolina  A  Term  Southern  Ry 
Central  of  Qeorgla  Ry 

<  entrai  Inillana  Ry. 

Central  New  Kugland  Ry 

<  antral  N  Y  Southern  RR 

Central  Vermont  Ry 700 

(entrai    Union    Depot    «fc    Ry 

Co  of  Cincinnati 

Charleston  Terminal  Co 

Charleston  <fc  W  Carolina  Ry. 
Charlotte  Monroe  A  Columbia 

RR 

Chattanooga  station  Co 

Chesapeake  Steamship  Co 

Chesterfield  A  Lancaster  RR 
(  hicaico  Burl  A  Qulncy  RR..." 
Chicago  A  Eastern  uiii 

Chicago  Great  Western  RR 
(  hlcago      B eights      Terminal 

Transfer  lilt  Co 

ChlC  I  ml  .v  Louisville  Ry 
Chicago  Junction  Ry 

Chicago  M11W  .v-  Gary  rr." 
(  blesgo  Milwaukee  .v  st  p  r> 
1  'hie  \  \  a  Boston  Retrtg. 

Igo  A    North  \\  1 
Chicago  Peoria  A  si  Louis  Kit 
( 'hlcago  River  A  Indiana  RK 
Chicago  Rock  Lai  A  Pacific  Ry 

ChlC  St   P  Minn  A  <  Una. 

■    Haute  d  Bo  1 
(  hie  A  w  estern  Indiana  Kit 

<  lin  In  I  In. II. e,  ,v  [  1  \\  aj  ,,e  |{y 

<  'Incln  iDd  .v  \>.  e  u  rn  R 

<  'Incln  S'ew  (>rl  A  Ti 
(  tin ■in.iati  N'ortbern  1111 
'      '  I  OUll  Kit  s.ooo 
(  lliiton  A  1  Iklahoma 

<  lydcA  Mai.  ,  ihlpt  I) 
irado  Midi 

<  olora 
Columbia  1  alon  Station  1 

( 'oluriilMi  1  &  i  ,r, ,  1,1  ill,.  Kit 

(  upper  Range  it  it 

<  umber  land  ,v  Penna  RB 

<  Cumberland  Railroad       . '. 

I  >.im  llle  ,v    \'.  eat.  rn   1 

Davenport  it    1   A  N.  fl 

I    1  l..n   Kit 

ti  1  nlon  1 
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I  >ei..,  Southern  1: 

Denver  A  lllo  <  irandc  1 
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■  1  lorlda  ,v  Ala  By 
Southern  A  Ha  RylH 
Co" 

Grand  Trunk  Ry  of  Canada"" 

( rreal  Northern  Ry 

Ol  Northern  Ky  (exception's)! 

1  Bay  .v.  w  estern  RR.. 
Oull  1    oy. 

ma  Texas  .v  Mexico  Ry; 

Gulf  Mobile  A  Nor  Kit 
Meridian  &  Memphis  Kl: 
Gulf  A  Ship  Isiainl  KK...IJ 
Oull   Terminal  "" 

Gulf  Texas  A  Western  Ky 

Hamilton  Kelt   RK 

Hannibal  Union  DepotCo 
Harlem   Transfer  Co... 

HartwaU  Ry "I 

High  Pi  Randleman  Ashboro 

A  Southern  RR 

Souston  Belt  A  Terminal  Ry" 

Houston  A  Brazos  Valley  Ky 
Hudson  A    Manhattan    ItK 
Huntington  A  Broad  Top  Mtn" 

Kit.  A* 
Illinois  (entrai  Kit 
Illinois.  Terminal   RR 
Indiana  Harbor  Beit  KR 
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Interstate  Ry.. 

Iowa    Transfer  Ry.    ." 

Ithaca  Traction  Corp.  . 
Jaekaoni  llle  Terminal  1 

Juy  Street    Terminal " 

.lollet    Union    Depot    Co 
Joplln  Union  Depot  . 
Kankakee  >v  Seneca  kk 
I  Kansas  City  Mex  A  1  t  i. 
000  I  Kan.  City  North W.  KK    p 
.000    Kansas  City  Southern  Rj 
000   Kansas  Oklahoma  A  QulfRy 

A  Indiana   Term.  KR. 
Keokuk  Union  Depot  • 
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I  lulu  I  h  Mlxmhi'  A    Nor  It 

Duluttl  S..11H1  Shore  A     . 

Duhilli  Union  I  )ep  .-. 
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TOO  000 
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•  riiiliml  — 



(exception*).. 

■  Ry 

Mrn  Pme  iinn  of  Oregon 

ii    Ry 

hip  ol  Savannah 

ogden  Union  Ry  >v  Depot 

Old  Dominion  Steamship  ^  Ir- 

.-.  Co  Included) ...      900.001' 

■   RR I 

ectrlc  Rj    ■<  ■ 

runli  Hy '" 

pan  rr ],;■;;, 

Padflo  Coast  By. ,  „T?„, 

Mr  Kr  ill   ! 
Pennsylvania  system. 
Pcori.i  a  Pekln  Onion  Ry.-.-     J|5.000 

Pero  Marquette  RR •59-229 

Philadelphia  Belt  Mac  rr... 
Pblladeibhia  A  Reading  Ry— 

Piedmont  A  Northern  Ry 

Pittsburgh  A  West  Va  Ry 
Pittsburgh   Cnarliers 
gnlogtiwiy 


I'M   II  M 

1. -100.000 

1,300,000 

I.UUU 

..ooo 

S.816,800 
M0.00U 

87.000 
200.000 

7,886.000 

Jil.UJI 

13  t.OTHi 
1,509.014 
9,UU 

850.001 

8.275.001 

15.00(1 


;;-.  ooo 

15,000 

850.000 

2.100.00-1 
l.aoo.nnii 


1 
8,888 

30.000 
800.000 


9  925.00 
'__  90^000, 000 


94,000 


2.031 

8.000.000 

100.000 

720.000 

.  A   You- 

Hy  328.000 

Pittsburgh  A  Lake  Erie  RR- -      250.000 

Port  Bolivar  lr,»n  ore  Ry 3'.,'l'n2 

Port  St  Joe  Dock*  Term  Ry--  4.500 

Portland  Terminal ---  AJjS! 

Pueblo  Union  Depot  A  RR--  7.700 

Pullman   Co 7.250.000 

Raleigh  A  Charleston  RR oO.OOO 

Rapid  City  mack  H  A  W  RR  4.00u 

Richmond  Fred  A  Polom  RR 
Richmond  Fred  &  Potom  RR 
(as  successor  of  Washington 

Southern  Ry) .i'?0! 

Richmond  Terminal  Ry .IHxi 

Rio  Grande  Southern  RR 10  >,()00 

Rock  IsWnd-Frlsco  Terminal.         21.8011 1  i.eetonia  Ratlwav 

Rutland  RR  - 350.000  |  Liberty-White  F 

St  Johnsbury  &  Lake  Cham- 

plainRR 89-°,°,„ 

St.  Johns  River  Term.  Co 18.000 

St  Joseph  Belt  Ry 9o.00u 

St  Joseph  A  Grand  Island  Ry  1.000.00O 

St  Joseph  Terminal  RR 3.000 

St  Joseph  Union  Depot  Co--.  7,300 

St  Louis  Mercb  Bdge  ler  Ry.  205.UO(! 
St  Louis  National  Stock  Yards  lOO.OOo 
St    Louis-San    Francisco    Ry 

and  subsidiaries 550,000 

Ste  Marie  Union  Depot „r°„, 

St  Paul  Bridge  &  Terminal  Ry        zi-'l™' 

Salina  Northern  RR 3,500 

Salt  Lake  titv  Union  DepARR  1,359 

San  Antonio  A  Aransas  PassRy  1 ,000,000 
San  Antonio  Uvalde  A  Gulf  RR      210.000 

San  Fran  A  Portland  SS 

Savannah  River  Terminal  Co. 
Savannah  Union  Station 


Onion  Paeltle  RB  and  Ribald  88,000.000 
Union  Passenger  Depot  t'o  of 

GftlvMttnn 
Onion  Term.  Co.,  naii»s.  rex 
\  Icksburg  Shrevep  4  Pm  B>'- 

Vlrglnlan  Railroad.   

Wabash  Railway ---- 

Washington     Southern     RB. 

(See  R  r  ■<■  P  RR)- 
Washington  Terminal  Oo.   ■  . 

.  .!  Green  Bay  B 

,,    .     irford  Mineral  wells  A 
Northwestern   Ry. 

Western  Maryland  Ry 

western  Pa-ltlr  RR.      ......  4.20o.ooo 

Western  vm-  RR  (exoeptlon  4)  .!.>..>■.> 
tii  Heater  Despatch  Co.  $50,000 
side  Belt  rr l.oso.ooo 

u  heeling  A  Lake  Erie  Ry----      M0.0Q0 

Wichita   I  .ON  .V    Norlhw  Ry..  3.500 

Wichita  Onion  Terminal  Ry..  b.Ouo 

Wiggins  Ferry  Co 145. ooo 

Wilkes  Barre  Connecting  RR-  27.500 
Wilmington  Ry  Brldge_.No  cash  paym  i 

Winona  Bridge  Ry 47  ooo 

Winston  saiemSouihboundRy  <2,000 

Woo  l  River  Branch  RR. 1 

wools o  k  A  Bloeton  Ry 19.000 

U  rlghtSVlUO*  Teullle  RB....  22.50(> 

yadkln  Railroad li.>.ooo 

VaaooA  Mississippi  Valley  RR  5,075,000 

York  Harbor  A  Beach  RR 50.000 

Total  (345  railroads) S81.626.672 

Short  Line  KuttroacI* 
Adirondack  A  St.  l.awr.  RB.. 
\tl.  \\  a v cross  A  Northern  RR. 

Bullfrog  Ooidfleld  im 

Cheswick  &  Harmar 

Cimarron  &  Northw.  Ry 

Colfax  Northern  Ry 

Col.  A  Nehalen  River  RR 

Combs  Cass  A  Eastern  RR... 
Daylon  Toledo  A  Chicago  Ry 

Deerlng  Southwestern  Ry 

Fordyce  A  Princeton  RR 

Kourche  River  Valley  A  Indian 

Territory  Ry 

Frankfort  A  Cincinnati  Ry... 

Garden  City  Western  Ry 

Great  Western  Ry 

Gulf  Florida  A  Alabama 

Gulf  Ports  Terminal  Ry_ 

Hardwiek  &  Woodbury  RR— 

Illinois  Southern  Ry - 

Indian  Creek  Valley  RR 

Kentwood  Greensb  A  8  VV  RR 
Know  Sevierville  A  East  Ry. 
Lawndale  Ry  &  Industrial  Co 


S3, 500 

500 

$12.oou 

1.000 

2,000 

2,200 

1 

1.250 

20.000 

9  nn/> 

4,500 


Mine  Qua  the  Increases  affect  one  gi-oup  of  employees  and  not  another. 
They  range  from  8  to  B  eentj  an  hour. 

■It  is  but  just  to  say  that,  some  members  of  the  Board  favored  a  general 
Increase  and  that  some  opposed  any  Increase  at  all,"  the  decision  readB. 

In  dealing  with  rules,  the  Board,  in  the  majority  of  instances,  reaffirmed 
previous  decisions.  It  is  exptcted  that  the  payment  of  time  and  a  half  for 
overt ime  will  result  in  a  material  reduction  In  the  amount  of  overtime  work 
required.  It  is  estimated  by  M.  W.  Hart,  Chief  Statistician,  however,  that  If 
overtime  work  were  required  to  the  present  extent  under  the  new  rule  it 
would  cost  the  companies  $149,023  a  year.  The  Board  held  that  overtime 
work  is  largely  in  the  employers*  control. 

On  the  other  hand,  the  Board  denied  a  request  for  punitive  rates  for  work 
on  Sundays  and  holidays.  It  cited  a  ruling  issued  by  William  G.  McAdoo, 
as  Director-General  of  Railroads  during  Federal  control,  to  the  effect  that 
smh  work  was  expected  by  the  public,  could  not  be  avoided  and  should  not 
be  paid  for  on  a  punitive  basis.  The  Board  added  that  "the  Director-Gen- 
eral took  steps"  to  reduce  Sunday  work  to  a  minimum,  that  railroad  man- 
agements, "as  a  rule,  pursue  the  same  course,"  and  that  "this  Board  hac 
expressed  a  like  desire." 


54.000 

6,377 

1 


Lime  Rock  RR 

Little  Rock  Maumelle  &  W  RR 

L.orama  Railroad.. - 

i  ufkin  Hemphill  A  Gulf  Ry.- 

Marion  Ry.  Corp. 

Massena  Terminal  RR 

Middle  Tennessee  Ry.    

Middletown  &  Unionville  RR- 

Millers  Creek  RR 

Monsnn    Railroad.. -- 

Montana  Western  Ry 

Nacogdoches  A  Southeast  RR. 
New  Castle  &  Ohio  River  Ry_. 

New  Mexico  <  'eniral 

Nezperce  A  Idaho  RR.    

Northampton  &  Bath  RR 

Ocilla  Southern  RR 

Okmulgee  Northern  Ry 

Owasco  River  Ry. 


20.600 

1 

3,500 

15.000 

20,100 
1,000 
2,500 

50,000 
7,800 

17,000 
2.500 
800 
4.600 
9,000 
3,500 
8,000 

2.H:">0 

8.700 
1.000 
2,200 
5.000 

45.000 
6,000 
800 
4,000 
3,000 
3,000 

81..W5 
6.000 

20.000 

4,210 

1 

6.000 


Baltimore    &    Ohio    Shops    Doing    Heavy    Repair    Work 
Closed  Down— 13,000  Men  Laid  Off  Temporarily. 

Shops  of  the  Baltimore  &  Ohio  Railroad  system  when 
heavy  repair  work  is  done  were  closed  down  on  Nov.  24  for 
one  week,  as  a  measure  of  economy.  About  13,000  men  art 
affected.  It  was  explained  that  the  action  was  in  line  witt 
the  budget  scheme  of  the  company,  which  permits  cutting : 
down  or  adding  to  forces  in  accordance  with  the  demands  oi 
current  business.  There  had  been  a  seasonal  falling  off  ir 
business  recently,  which  up  to  that  time  had  been  extraor 
dinarily  heavy.  The  situation  was  thoroughly  understooi 
by  the  labor  organizations  affected,  it  was  added,  the  spokes 
man  for  the  shopmen  waiving  the  usual  four  days'  notice  c 
a  proposed  shutdown.  Baltimore,  Cumberland,  Md. ;  Glei  j 
wood,  Pa.,  and  Zanesville,  Ohio,  are  the  principal  points  ii 
volved. 


Paris  A  Mt  Pleasant  RR 100.747 


Sharpsville  RR iM?5 

Sioux  City  Bridge ??•„„/, 

Sioux  City  Terminal  Ry. 60.000 

Southern  111  A  Mo  Bridge  .  *"^n„ 

Southern  Pacific  Co  &  subsids.  9,250.000 

Southern  Pacific  Terminal 412,000 

Southern  Railway 6,000,000 

Southern  Steamship 207,800 

Spokane  PorM  &  Seattle  Ry.-  1.™°-°"°, 

St.  Louis  Southwestern  Ry---  700,000 

St.  Paul  Union  Depot  Co 66,794 

SunsetRy 100,000 

Susquehanna  ANY  RR 42,000 

Sussex  RR 26.000 

Tallulah  Falls  Ry --  3,000 

Tampa  A  Gulf  Coast  RR  .     -  36,000 

Tampa  Northern  RR     126,500 

Tampa  Union  Station .--  11.500 

Tennessee  Central  RR-   .   -  55,000 

Terminal  RR  of  St  Louis 60,000 

Texas  Midland  RR 100.000 

Tidewater  Southern  RR     90,000 

Toledo  Peoria  A  Western  Ry.  325,000 

Toledo  Terminal  RR 100.000 

Trans-Mississippi  Term  RR..  55,000 

Troy  Union  RR --  42.000 

Ulster  A  Delaware  RR 390.000 

Union  Depot  of  Columbus.  O.  20,000 

Union  Freight  RR 8,750 


Raquette  Lake  Ry. 
Roanoke  River  Ry 

Roscoe  Snyder  A  Pacific  Ry.- 
Rowlesburg  A  Southern  RR.. 
San  Joaquin  A  Eastern  RR_. 
South  San  Francisco  Belt  Ry. . 

Southwestern  Ry 

Spokane  A  Brit  Columbia  Ry 
Sterling  Mountain  Ry.  .- 

Talbotton  RR- 

Tavares  A  Gulf  RR 

Traverse  City  Leelanau  A  Man- 

istique  Ry 

Tuscarora  Valley  RR     

Watervlile  Ratlwav 

Waukegan  Rockford  A  Elgin 

Traction  Co -- 

Waynesburg  A  Wash  RR 

White  Sulphur  A  Huntersv  RR 
Wisconsin  A  Michigan  RR  - 
Wisconsin  A  Northern  RR — 

Wyandotte  Southern  RR 

Zwolle  A  Eastern  Ry 


4.001) 

11  700 

25,000 

2,000 

10,000 

5,500 

1,193 

7.500 

3,750 

600 

8.500 

3,200 
1,000 
3.000 

2,000 
2,300 
3,500 
35,000 
4,800 
1.700 
9,000 


Trto\1ds?^!tort-lin-e-r-al1:        S305.397 


Wage    Increases   to   Telegraphers   and    Station    Agents 
Awarded  by  United  States  Railroad  Labor  Board. 

Increases  in  wages  affecting  approximately  5,500  railroad 
telegraphers  and  station  agents  and  aggregating  approxi- 
mately $364,432,  w^ere  awarded  in  a  decision  announced  on 
Nov.  25  by  the  United  States  Railroad  Labor  Board.  The 
Board  explained  that  it  had  attempted  to  correct  existing 
inequalities  without  attempting  standardization  and  with- 
out granting  a  general  increase.  The  payment  of  a  punitive 
rate  of  time  and  one-half  for  overtime  to  telegraphers  and 
station  agents  also  was  awarded,  and  a  few  other  changes 
in  rules  were  authorized.  The  parties  to  the  case  in  which 
the  decision  was  rendered  are  the  Brotherhood  of  Railroad 
Station  Employees,  the  Order  of  Railroad  Telegraphers  and 
26  railroad  companies.     With   regard  to  the  award,  press 

dispatches  said: 

The  plan  pursued  by  the  Board  was  to  deny  increases  on  roads  where  it 
found  the  existing  rates  equal  to  the  average  paid  on  comparable  roads  in 
the  same  territory  and  to  award  increases  on  other  roads  that  would  bring 
their  rates  up  to  the  average  paid  in  their  territory  by  comparable  roads.    In 


Rate    Problem,    Says   Committee   of    United   States 

Chamber     of     Commerce,     Is     One     of     Better 

Adjustment,  and    Not    General    Reduction 

of  Rates. 

The  possibility  of  a  reduction  in  rates  on  important  bas  J 
commodities,  through  a  readjustment  of  freight  rate  seltfi 
ules,  is  held  out  by  the  Committee  on  the  Readjustment  < 
Relative  Freight  Rate  Schedules,  designated  by  the  Char, 
ber  of  Commerce  of  the  United  States,  in  a  report  submittr- 
on  Nov.  26  to  the  President,  Julius  H.  Barnes.    The  coram! 
tee  finds  that  a  readjustment  of  class  rates  should  result :; 
a  measurable  increase  in  total  revenue  of  railroads,  'vhi< % 
may  be  augmented  by  advances  in  certain  commodity  rat' 
now  manifestly  too  low  in  relation  to  other  rates.     "Sue 
proceeds,"  it  suggests,  "should  be  applied  to  the  reduction 
commodity  rates  where  needful.    Any  measure  of  relief  ? 
forded  by  these  reductions,  even  if  small  in  magnitude,  w  j 
be  a  step  in  the  right  direction."    The  reduction  of  rates  i 
important  basic  commodities  is  regarded  by  the  committ 
as  only  one  phase  of  the  larger  problem  of  the  readjustme 
of  relative  freight  rate  schedules.    "The  rate  problem  of  t , 
hour,"  it  says  in  its  report,  "is  one  of  better  adjustment 
relative   rates,   not   of   a   general   reduction   of  all   *ate: , 
"There  is  no  need  nor  justification,"  the  report  continu 
"for  a  general  reduction  of  freight  rates  at  the  present  tin 
whether  viewed  from  the  standpoint  of  relative  levels  i 
freight  rates  and  commodity  prices  now  and  before  the  w. 
or  rates  in  this  country  as  compared  with  foreign  rates, 
of  the  net  return  which  the  railroads  have  been  earning  | 
the  value  of  their  property  devoted  to  the  public  servic 
The  report  adds : 

That  freight  rates  as  a  whole  are  not  an  undue  burden  or  stifling  liifroe 
on  commerce  is  evidenced  by  the  heavy  carloadings  on  our  railways  ■ 
year  For  several  months  each  week  has  produced  loadings  m  excess  ot  tl 
reported  for  any  corresponding  period  in  past  years,  and  the  record  for 
time  has  been  broken  time  and  again. 

This,  however,  is  not  taken  to  preclude  rate  changes.  The  committee, 
the  contrary,  holds  that  certain  readjustments  are  necessary. 

Since  the  World  War,  and  particularly  since  early  1920,  there  have  a) 
been  wide  changes  in  the  relative  price  levels  of  commodities.     Some  p 
ucts  have  changed  comparatively  little  in  price,  while  other  articles  1 
fallen  until  they  have  reached  prices  at  or  near  pre-war  levels.     For  the  I 
part,  manufactured  goods,  because  of  high  labor  costs  and  because  of  the 
sibility  of  adjusting  output  to  market  demand,  command  high  prices,  w 
mam- "farm  products,  especially  hides,  and  hogs,  and  grains  (except  eo 
because  of  the  continued  large  output  and  the  reduced  demand  abroad, 
gone  practically  to  pre-war  price  levels  or  even  below.     The  changes  in  I 
relationships  do  not  appear  to  have  been  caused,  to  any  considerable  ex 
by  transportation  charges  nor  by  increases  or  decreases  in  those  charg 
the  changes  have  been  due  to  economic  forces,  national  and  inteniationi 
scope  ;  and  freight  rates  that  may  formerly  have  been  satisfactory  to  shir. 
and  carriers  alike  may   by   reason   of   the  changed  price  levels  have 
thrown  out  of  equitable  adjustment. 

The  desirability  of  adjusting  freight  rate  schedules  so  that  different  CJ 
of  business  shall  stand  on  their  own  feet  is  sufficiently  evident ;  the  < 
culty  of  doing  so  is  not,  perhaps,  so  obvious.  As  already  indicated,  our 
are  the  result  of  an  evolution  influenced  by  many  factors,  some  econ<  > 
some  geographic  and  others  political. 


So  manv  carriers  and  so  many 
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miasion.<,  so  many  practices  and  so  many  forces  other  than   thoar  ba— 

»und  principles  have  affected  them,  that  la  ,.ablv 

involve'!. 

fet  in  spite  of  attendant  difficulties,   it   is  evident  for  the  reasons  si 

and  for  others  that  will  be  presented  that  the  time  has 

amplification  in  our  r.c  they  have  developed    ind  at 

have  been  applied.     The  studies  that  have 

mittee  show  that  adjustments  in  relative  h 

those  applying  to  li 

ire  not  only  pos-ible  but  eminent'/  desirable 

W  to  pass  upon  the  local,  sectional  or  class  issues  that 

com-  within  the  jurisdiction  i  f  the   I 

don,  the  committee  lays  down   the  principl 

isrment  of  freight  rates  in  the  follow 
1.  \  i  whole,  railr  in  the  United  States  an 

ably  hisrh,  either  as  compared  with  prewar  rates  in  relet 

levels  or  as  compared  with  foreign  rate*.     They  ha 

in  ■  of  return  considerably  below  th.it  which  the  [i 

merce  Commission,   acting   in   accordance   with    the   law,    has   detennii 

fair.    They  do  not  as  a  whole  hinder  the  processes  of  pr.  trlbu- 

tion.    The  present  problem  is  one  of  a  better  adjustment  of  ■ 

not  a  general  reduction  of  all  rates. 

•mot   be   claimed   that   the  railroad   freight    rate   structure   of   the 

Baited  states  has  ever  been  organized  on  a  scientific   basis,  or   that   it   has 

ever  been  systematically  revised  with  the  purpose  of  eliminating  disparities. 

The  trreat  economic  changes  incident  to  and  resulting  from  the  war 

ated  additional  disparities  resulting  from  horizontal  rate  chl  m  the 

dislocation  of  relative  price  levels  and  from  increases  in  labor  costs  and  ter- 

minal  expenses   which    have   borne  with   greater   weight   on   some 

traffic  than   on   others.      The    situation    renders    a   readjustment    of    relative 

freight  rates  of  great  immediate  importance. 

3.  A  survey  of  class  rites  shows  a  great  lack  of  uniformity,  either  as  be- 
tween classes,  between  products,  or  between  regions,  except  in  certain  lim- 
areas.  Unreasonable  disparities  exist  between  the  rates  in  different 
States.  Revisions  of  class  rates  in  three  important  sections  of  the  country- 
are  now  ir  prongess  and  early  completion  of  these  revisions  is  extremelv  de- 
sirable. 

i  In  the  readjustment  of  freight  rates,  consideration  should  be  given  to 
basic  principles  of  rate  making  and  to  particular  conditions  affecting  each 
type  of  business,  notably  less-than-carload  and  light-and-hulkv  traffic  as 
contrasted  with  heavy  loading  articles.  Careful  consideration"  shows  that 
the  revenue  derived  from  the  former  types  of  business  is  unduly  low  as  com- 
pared with  that  obtained  from  the  latter  type.  This  statement  applies  to 
goods  moving  under  both  class  and  commodity  rates. 

5.  A  readjustment  of  class  rates  (including  less-than-carload  rates)  should 
result  in  a  measurable  increase  in  total  revenue,  limited  chieflv  by  reason  of 
the  relatively  small  volume  of  business  concerned.  This  increase 'in  revenue 
will,  however,  be  augmented  by  advances  in  certain  commodity  rates  which 
are  often  founded  on  class  rates  and  will  be  realigned  in  accordance  with 
class  rate  revision.  Such  proceeds  should  be  applied  to  the  reduction  of  com- 
modity rates  where  needful.  Any  measure  of  relief  afforded  bv  these  reduc- 
tion., even  il  .mall  in  magnitude,  will  be  a  step  in  the  right  di'rection.  Care 
should  he  exercised,  however,  that  such  reductions  be  not  made  a  hardship 
to  any  particular  railway  system. 

6.  A  serious  railway  rate  problem  has  arisen  from  the  recent  rapid  growth 
of  inter-coastal  traffic  through  the  Panama  Canal  resulting  from  the  pre- 
vailing low  ocean  tonnage  rates.  The  transcontinental  railroads  are  seriously 
feeling  the  inroads  of  canal  competition  for  the  first  time  since  the  canal  was 
built     It  Is  the  view  of  the  committee  that  the  public  is  entitled  to  the  bene- 

it  of  low  rates  due  to  the  canal,  and  that  the  railroads  should  be  allowed  to 
readjust  their  rates  to  meet  that  competition,  but  without  unjust  discrimina- 
tion against  the  intermediate  sections  of  the  country.  The  committee  is  fur- 
ther of  the  opinion  that  the  railway  carriers  are  entitled  to  know  what  com- 
petition they  have  to  meet  in  this  coastwise  trade,  which  is  restricted  to 
American  bottoms,  and  that  the  vessel  lines  concerned  should  be  required  to 
file  their  specific  rates  with  the  Inter-State  Commerce  Commission 


The  committee  which  submitted  the  report  is  one  of  five 
rtgnated  by  the  President  of  the  National  Chamber  to  oon- 
er  different  aspects  of  the  transportation  problem  in  ad- 
vance of  a  jreneral  transportation  conference   to  be  eal'ed 
later.     It  includes  in  its  membership  traffic  officials  of  a 
number  of  railroads,  representativesof  agricultural  and  labor 
inlzations,   traffic   managers   of   large   commercial    and 
manufacturing  concernsand  spokesmen  for  the  investing  pub- 
lic.   Tli-  Chairman  of  the  committee  is  F.  a.  Delano,  former 
member  of  the  Federal  Reserve  Board.    The  members  ire  ■ 
H.  M.  Adams,  Vice-President,  Union  Pacific  System,  Omaha;  Bj  I 

lerson.  member  of  Congre,,.  Washington,  D.  C.  ;  Dr.  Frank  kpp,  New  Jer- 
«jy  Federation  of  County  Boards  of  Agriculture,  Trenton  ;  Joseph  M.  Belle- 
rille  Genera!  Traffic  Manager,  Pittsburgh  Plate  Glass  Co..  Pittsburgh;  B 
Campbell.   Vice  P  *■   yorlt   N,w  HavPn  k   „.,rtf,)r,,   ,,ai|ro|l] 

*<w'  I  Chambers,    Vice-President,   Atchison,   T, 

™«»  n      /£""'*> Chica*°;  Archibald  K,      .    \        P 
JWoR.Hr.     ||     .Wtlmor..  E.  J    Treat,  Viee-Prerfdent,  William  Fil. 

„'•     '     ';    '  t,    H,  h   Terminal   Co..   New 

ix    v  L    :arr1,  IrMi,1'-nt-  D^a-ht  »•  Beard  inv<   to  en!  Co.,  P 

;*•..  vk  '•  Henry,  Washburn-Oroaby  Co.,  Buffalo;  0,   if.   In 

Antral    I.i,  york  .    ch„.    s.    K  . 

InTrTn  :1CC°   C°-    NeW     '*,rk;     ' 

'         to;  A.  J.  Lo,         . 

d   Knginemen,  W  |,.   ,     .   u 

»B»r"i«toii   ft   Qu 

'~   ,,  ■',  V    Hanna    '  lore   F.    Whltmarsh 

,T2  ,  ''     '     '  Iworth,    I 

rssioent.  Northern  Pacific  Railway  (',,,  St.   Paul 


ienjamin    ML    Anderson    Jr.    on    Solution    of    World's 
Problems      The    Tariff    in    an    Unbalanced    World. 

Declaring  thai  "we  -hall  Bolve  the  world's  problems  only 
"  :  ■er.\  comprehensive  view  of  them,"  Benjamin  If. 

Anderson,  Jr.,  Ph.D.,  Kconomlsl  of  the  Chase  National  Bank, 
v"«  Vork,  in  an  address  delivered  before  the    acadeui 
outlcal  Science,  this  city,  Noi    19,  laid 
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Bpeaklng  on  -The  Tariff  in  an  Unbalanced  v. 
Anderson  also  said : 

J*  •  "f  tl1"  banl  ,|.    him  especially  sen- 

and  alert  In  detecting  the  changed  economic  co  ,  make  , 

model  ;    policy   vitally  important   to-d.y.      Tl 

*t    he  ,  learing  bon  blm  to  » 

bj   n.-w.  that  debit,  must  be  offset  i>y  credit.,  that  pmchases  mc  ■ 

°™*  and  it  is  ,,,sv  f„r  him  to  bring  int..  the 

cnougnt  the  proposition  that  exports  must  be  paid  ror  by  bni 

Bankers  In  the  Ruanda]  centres,  who  baTe  watched  n  d  of  nine 

Mars,    an    excess   of   exports   going    out    unmatched    even    by      imi-lbl. 

Items  like  Immigrants    remittances,  shipping  service*,  and  the  like    have 
concerned  over  the  ever-growing  debt  of  Europe  to  the  United  states 

—not  primarily  due  to  bankers,  but  rather  to  Investors,  exporters    foi 
«Chan«e  speculators,  fee.      They  have  labored  with  the  problem  of  getting 

n>,  debt  into  tin-  most  acceptable  form,  namely,  fund.d  in  the  form  „( 
long-time  foreign  securities.  They  saw  dearly  the  eom»ctloa  beta 
the  vast  unfunded  debt  of  Europe  to  private  ,-r.dit.  rs  in  the  United  S 
and  the  credit  congestion  and  disorder  of  1920.  It  has  become  lncrcslni.lv 
'•bar  to  them  that  Europe  can  pay  her  debts  to  us  onlv  if  she  is  allowed 
Sd  goods  lure,  sell  the  goods  in  our  markets,  and  turn  over  the  pro- 
ceeds in  dollars  to  her  creditors  here.  The  pr.-sent  BMMSlnj  |  ,riff  rate, 
hamper  Europe  so  greatly  in  this  that  she  would  have  the  arares.  difficulty 
m  making  large  payments  here,  even  if  she  were  otherwise  In  a  petition 
to  undertake  it. 

The  bankers  are  concerned  over  Europe's  effort  to  pay  this  debt  with 
Bold.  The  approximately  two  billion  dollars  of  (told,  which  Europe  has 
sent  us  during  the  past  nine  years,  have  injur,  d  Eurepe  and  bare  done 
us  httle  Rood.  The  United  Btatea  would  be  modi  better  off  to-day  if  *, 
had  a  billion  and  a  half  dollars  less  of  (fold  in  the  country,  and  Instead 
bad  a  billion  and  a  half  dollars  more  of  boosing  faoilitl.-s  In  our  I 
cities.  The  excess  Kold  masks  an  underlying  shortage  of  real  capital,  and 
tempts  us  to  use  money  market  funds  for  capital  purposes. 

The  banker  does  not  deal  with  a  tingle  Industry.  He  deals  with  all 
the  interests  In  the  community.  Feverish  prosperity  on  the  part  of  one 
interest,  with  depression  on  the  part  of  others,  is  not  a  satisfactorv  situ  .tion 

from  the  banker's  standpoint.     He  prefers  a  sttuatton  of  balano       lb 

cannot  rejoice  with  Customer  A.   who  receives  a    higher  price  for  a   I 
raw  material   as  a   consequence  0r  the   tariff.    If  Customer    It.    b 
nay  that   higher  price,   finds   his  costs  Increased   and   so    must    surrender 
his   foreign   market    to   foreign   competitors    not    thus   handicapped       The 
banker   is   concerned    when    the    inability   of   fbrdguas    to    market    B 
her.'  makes  it  impossible  for  them  to  buy  American  produced  export  Roods. 
Finally,    the    banker.    Studying    the    inter-relations    of    businesses    with 
one  another,   of  different    sections  of  the  country    with   one   another,   and 

of  different  countries  with  one  another,  is  enabled  to  see  tl  j  of 

the  argument   which  looks  upon  markets  as  fixed  and  limit,  <|   In  absorbing 
power.      He  knows  that  if  one  country  Increases  its  prediction  and  expands 
it   markets,   it   also  increases   it-   buying  power  for  the  products  of  i 
countries. 

POSTS  have  been  expressed,   based  on  certain  experiences  in  connection 
with  the  rapid  depreciation  of  the  (ierman  mark,  that 

would  bring  commercial  disaster  to  the  United  States  Then  fears  are 
needless.  The  ability  of  (ierman  producers  of  certain  sporlslttsa  to  Under- 
sell   foreign  competitors  has  been  due.   primarilv.   to  the  far'  .  rnal 

depreciation  of  the  mark  has  moved  more  rapidly  than  internal  deprivation, 
a  temporary  phenomenon  which  apparent]  .,  few  weeks 

German  workmen  begin  to  demand  Waites  oti  a  eold  basis,  which 
to  have  led  to  1  sudden  rise  in  gold  costs  In  (iermauv  an  I  to  I  OOnOomi 

jrreat  Increase  in  unemployment.     During  the  whole  of  this  period,  more- 
over, our  exports  to  fiermany   were  steadily   far  In  excess  of  our  Ini;- 
from  thai  country.     British  <io\ernment  figures  of  trade  relations  between 

Qjted    Kingdom   and   fiermany   show   a   similar  story,    llritish   export. 

•"  Herman  Ing  British  Imports  from  Oermany  subst  intUllj  In 

and  1923,  whereas  in  I'H.t  (ierman  exports  to  Itritaln  were  more  tb .m  double 
llritish    exports    to    (iermanv        Kapilly    depredating    CUII— CJ     is    so    d.- 

moralising  to  production  m  general  thai  its  net  effect  upon  a  eounti 

export  trade  Is  distinctly  bad. 

\   BUdden  strons  n  a  Of  Europe  to  full  productive  activity  would 

lead  to  a  sharp  shock  in  the  United  States,  wtta  the  n 

or  readjustment,     Bven  this  would  be  bettor  ror  us  than  s  contic 

the  progressive  maladjusfmenl  which  comas  from  having  R  the 

down  grade.     Europe's  actual  revlTal,  bowovar    is  ttkalj   u 

rather  than  too  rapid,  and  our  own  r.M.IJustmen'    to  it   should  l>.    coin;. 
tl\el\    painless. 

\\  •■  ibould  bare  ■  readjust  mam  >>r  prices  and  mduatri      \\  ith  run  world 

production  the  general  a  vera ,r  pri,  ■,  i  In  terms  of  sold  shoul 

lower,  but  this  ma]  even  be  accompanied  by  higher  prices  of  many  r,rm 

products  anil  e.rt ain  r.,w    materials. 

in  Induatrtal  r.  tdjustmenl   would  mem  ■  Khirtin«  from  thoaa  maao- 
racturlng  lines,  which  d  4  mbor  ta  oomparsKm  wfth 

capital  they  employ,  to  those  lines  or  production  where  labor 

and   land   and  Capital   u  .    I   mute  l.,\l    hl>  We  should   r. 

facturlng  >  hould  siart  back  to  agriculture aad  the  building  tr 

to  copper  mmmg  and  to  other  i  b  would  !»•  stimui 

I    UrOPe  and    In    a    lOWBf   !  The  rev  I 

■me,  the  i>a<'kinn  Industry,  the  ther  Industry 

taduatrj    the  r<>in  Implemeni  Indiwtrj  and  tb. 

stock  should  much  more  than  of)  pressure  ta  irin. 

Hues        Tl  .  would   bi-     m,.r..e.,r.   In   ( he  dlr,--t  Ion  or  r 

I  diie  equilibrium 
Protectivs  t  inrs  on  agrlculturaJ  products    or  whJeh  ».•  produce  i 

..rn    COttOfl     DOCS  an. I   • 

products    .ire  i  Minneapolis  an  I  othn 

■  iin  b.,s  baea  diverted  rr,.m  them    s 

dairying   Interests  In    Minn.-..  ,    ,,il   olh.  .•  tnjurrxl 

by    Ihl  ibe   dM   ip    b]    pro  duets  or   w  >..   ,t 
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la  r.iiso*  Huh-  oora    compete  with  American  corn-led  cattle; 

oimtitute  r.,»   material  for   Unerican  cattle  feeders,     rhett 

American  cattle  feeders.     The  tariff  has  prevented 

.     on  the   American  side  »r  the  tone  and  onfod  cattle  on  tbe 

from  letttaj  together,  ..-  the  natural  oourae  ol  trade  would 

dictate,  . _ 

Federal    Reserve    Board    Decides   That    Bankers'   Accep- 
tances,   Based    on    Storage    of    Coal    on    Docks, 
Are    Eligible. 

The  Federal  Reserve  Board,  In  response  to  a  request  for 
a  ruling  as  to  the  validity  of  financing  the  storage  of  coal  on 
docks  through  the  use  of  bankers'  acceptances  secured  by 
warehouse  receipts,  expressed  11  :is  Its  opinion  thai  "bankers' 
ptances  secured  by  Buch  receipts  are  eligible  for  accept- 
ance by  member  banks  and  for  rediscount  by  Federal  Re- 
serve Banks,  provided  they  comply  us  to  maturity  and  in  all 
other  respects  with  all  other  provisions  of  the  Federal  Re- 
serve Act  and  the  Board's  regulations."  The  Hoard's  ruling 
appears  as  follows  In  Its  Bulletin  for  November: 

[•he  Federal  Reserve  Board  has  been  asked  for  a  ruling  as  to  the  validity 
„f  f;.  ,,f  coal  on  docks  through  the  use  of  bankers'  accept- 

or.-.1  l>v  warehouse  receipts. 

1:  appears  that  the  coal  in  question  is  now  stored  on  the  clocks  of  a  dock 
company,  which  wishes  to  pledj  is  collateral,  and  that  the  dock  company 

to  lease  a  portion  ol  each  dock  to  an  independent  storage  company 
QCially   and   morally    responsible,   has    been    in   the   business  of 
merchandise  of  others  for  profit  over  a  period  of  40  or  50 
I  is  qualified  to  d<    a  storage  business  in  the  States  in  which  the 
-  are  located      Such  storage  company   is  to  be  allowed  the  privilege  of 
using  the  portion  of  the  dock  leased  as  a  public  warehouse;  the  lease  of  such 
premises   is  to  i>e  duly  executed  and  recorded   in  accordance  with  all  legal 
reqii  .   and  the  leased  premises  are  to  be  definitely  described  in  the 

lease  and  as  far  as  practicable  separated  from  the  remainder  of  the  dock  com- 
pany's premises  by  partitions  or  fences.  On  each  side,  at  each  corner,  and  at 
each  entrance  to  such  premises,  the  storage  company  will  place,  and  at  all 
times  maintain,  large  signs  stating  that  the  premises  are  leased  to  it  and 
that  the  premises  and  all  of  the  goods  therein  are  in  the  exclusive  possession 
and  control  of  the  storage  company.  Upon  the  delivery  of  the  lease  the 
r  and  a  representative  of  the  storage  company  will  go  upon  the  premises, 
and  the  lessor  will  thereon  state  that  he  delivers  the  premises  and  all  the 
goods  therein  into  the  exclusive  possession  and  control  of  the  storage  com- 
pany, and  thereafter  the  storage  company  will  direct  its  representative  to 
take  and  hold  such  possession  and  control  for  it.  It  will  also  employ  an 
agent  or  custodian  to  represent  it  who  shall  be  entirely  independent  of  the 
dock  company,  and  it  is  to  be  distinctly  understood  between  all  parties  con- 
cerned that  the  storage  company's  agent  or  custodian  shall  act  exclusively 
upon  its  instructions  and  shall  have  the  exclusive  possession  and  control  of 
the  leased  premises  and  of  all  goods  therein,  and  that  no  goods  shall  be 
moved  into  or  removed  from  such  premises  except  under  his  express  direction 
and  control.  The  dock  company  will  have  no  access  to  the  premises  except 
with  the  permission  of  the  storage  company  and  will  have  no  control  over  the 
premises  or  the  goods  stored  therein.  The  storage  company's  custodian  shall 
make  regular  reports  to  the  storage  company  from  time  to  time,  and  the 
storage  company  shall  give  him  instructions  with  regard  to  the  receipt  and 
deliver}'  of  goods.  Upon  taking  possession  of  the  coal  on  the  premises,  and 
subsequently  upon  delivery  of  additional  coal  upon  the  premises,  the  storage 
company  will  issue  warehouse  receipts  for  such  coal,  and  such  receipts  are 
to  be  pledged  as  security  for  bankers'  acceptances  which  are  to  be  drawn 
under  regular  bankers'  acceptance  agreements. 

The  Federal  Reserve  Board  is  of  the  opinion  that  such  warehouse  receipts 
will  comply  with  the  requirements  of  the  Federal  Reserve  Act  and  the  Board's 
regulations  relating  to  the  character  of  warehouse  receipts  required  as  secur- 
ity for  bankers'  acceptances  used  to  finance  the  domestic  storage  of  readily 
marketable  staples,  provided  they  are  in  proper  form  to  convey  and  secure 
title  to  the  holder. 

The  Board  has  frequently  had  occasion  to  rule  that  coal  is  a  "readily 
marketable  staple"  within  the  meaning  of  Section  13  of  the  Federal  Reserve 
Act,  so  that  there  is  no  question  with  reference  to  that  particular  requirement 
of  the  law. 

The  Board  is  of  the  opinion,  therefore,  that  bankers'  acceptances  secured 
by  such  receipts  are  eligible  for  acceptance  by  member  banks  and  for  redis- 
count by  Federal  Reserve  banks,  provided  they  comply  as  to  maturity  and  in 
all  other  respects  with  all  other  provisions  of  the  Federal  Reserve  Act  and 
the  Board's  regulations. 


The  annual   capacity   of   Japan's   cement   mills   was,    before   the  earthquake, 

in  the  neighborhood  ol   11.000.000  barrels  and  plans  are  under  way  which 

will,  within  m\  months'  time,  bring  this  up  to  17,00(),000  barrels,  notwith- 
standing the  losses  suffered  by  the  earthquake,  Until  such  time  as  this  in- 
creased Output   is  brought   about,  it  is  expected  that   the  domestic  supply  will 

be  Inadequate  and  that  considerable  cemenl  will  have  to  be  imported,  in 
anticipation  of  this  need,  the  Government  has  placed  cement  on  the  free  list 
effective  until  Mar.  ::i   i;>"  1 

Conservative  bankers  in  Tokio  are  advocating  a  program  of  reconstruction 
spread  over  a  period  Ol  20  years  and  financed  in  most  part  through  the  flo- 
tation of  domestic  loans.  In  order  to  keep  the  yen  on  an  even  keel,  however, 
they  favor  the  flotation  of  foreign  loans  sufficient  to  cover  all  purchases 
made  abroad. 


Executive  Committee  of  New  York  Group  of  Investment 
Bankers  Association  of  America. 

At  the  annual  meeting  <>f  the  Now  York  Group  of  the 
Investment  Bankers  Association  of  America,  the  following 
were  elected  to  the  Executive  Committee  for  the  ensuing 
year:  Clarkson  Potter,  of  W.  R.  ComptonCo.;  Ray  Morris, 
of  Brown  Bros.  &  Co.;  Frank  L.  Seheffey,  of  Callaway, 
Fish  &  Co.;  Geo.  W.  Bovenizer,  of  Kuhn,  Loeb  &  Co.; 
Marshall  Field,  of  Marshall  Field,  Glore,  Ward  &  Co.; 
Reginald  H.  Fuller  ton,  of  Bankers  Trust  Co.;  Jerome  D. 
Greene,  of  Lee,  Higginson  &  Co.;  William  P.  Phillips,  of 
J.  &  W.  Seligman  &  Co.,  and  Arthur  C.  Sherwood,  of 
Hayden,  Stone  &  Co.  Mr.  Potter  was  elected  Chairman, 
Mr.  Morris  Vice-Chairman  and  Mr.  Scheffey  Secretary- 
Treasurer. 


ITEMS  ABOUT   BANKS,   TRUST   COMPANIES,   ETC. 

The  New  York  Stock  Exchange  membership  of  R.  T.  Hal 
sey  was  reported  sold  this  week  to  Leo  J.  Filer,  and  that  o) 
T.  Suffern  Tailer  to  J.  Robinson-Duff,  the  consideration  ii 
each  case  being  stated  as  $82,000.  Last  previous  sale  wa: 
also  at  this  figure. 


At  a  meeting  of  the  board  of  directors  of  the  Nationa 
City  Bank  of  New  York  on  Nov.  27  William  W.  Hoffman 
Trust  Officer  of  the  bank  and  in  charge  of  its  trust  depart 
ment,  was  elected  a  Vice-President.  Mr.  Hoffman's  title 
is  now  Vice-President  and  Trust  Officer.  Mr.  Hoffmai 
was  an  attorney  practicing  in  New  York  prior  to  the  war 
He  served  throughout  that  conflict  and  at  the  close  of  thf 
war  joined  the  National  City  Bank,  being  made  an  Assistant 
Trust  Officer  June  1  1920  and  Trust  Officer  June  7  1921. 


Tokyo  Organizes  Huge  Building  Company. 

A  huge  building  construction  company  is  being  organized 
in  Tokio  for  the  purpose  of  undertaking  the  construction  of 
commercial  and  industrial  buildings  on  the  unit  basis,  says  a 
report  received  by  the  Far  Eastern  Division  of  the  Depart- 
ment of  Commerce  from  its  representative  at  Tokio.  In 
making  this  known  on  Nov.  12  the  Department  says : 

This  company  plans  to  specialize  in  four-story  reinforced  concrete  build- 
ings designed  to  withstand  earthquake  shocks.  Such  material  as  cannot  be 
obtained  locally,  or  which  cannot  be  supplied  in  standard  specifications,  will 
be  obtained  abroad,  it  is  announced. 

Funds  for  the  promotion  of  this  new  company  will,  according  to  present 
plans,  be  obtained  in  large  part  from  the  Government  at  a  low  interest  rate. 
At  present  the  company  is  marking  time  awaiting  the  announcement  of  the 
plans  of  the  Capital  Restoration  Board  as  to  the  areas  set  aside  for  industrial 
and  business  purposes,  etc. 

The  announcement  of  the  general  plans  for  reconstructino  as  worked  out 
by  the  Reconstruction  Board  are  expected  any  day.  Meanwhile,  temporary 
construction  is  in  progress  in  a  big  way  in  Tokio  and  Yokohama,  but  perma- 
nent building,  is,  of  course,  being  delayed  until  after  promulgation  of  regu- 
lations designating  industrial  and  commercial  zones,  height  of  buildings, 
materials  to  be  used,  etc. 

It  appears  at  present  that  in  addition  to  securing  abroad  a  large  part  of 
the  iron  and  steel  and  lumber  that  goes  into  the  permanent  reconstruction, 
considerable  quantities  of  cement  will  have  to  be  imported  as  well.  Ordi- 
narily Japan  exports  considerable  cement,  but  the  enormous  demand  that  is 
bound  to  come  with  the  commencement  of  permanent  building  activities, 
coupled  with  the  destruction  of  about  8%  of  Japan's  cement  production,  will 
be  greater  tban  the  industry  can  meet. 


C.  D.  Ritch  has  been  appointed  Cashier  of  the  Fiftl 
National  Bank  of  this  city  to  take  the  place  of  L.  P.  Hosmer 
who  resigned.     Mr.  Ritch  assumed  his  new  duties  Nov.  15. 


At  the  monthly  meeting  of  the  board  of  directors  of  th< 
Plainfield  Trust  Co.,  Plainfield,  N.  J.,  Miss  Marjorie  E 
Schoeffel  was  appointed  Assistant  Secretary  of  the  compan; 
to  succeed  Miss  Adele  H.  Kirby  who,  until  her  resignatioi 
in  May,  so  capably  filled  the  position  of  Assistant  Secretar 
and  Assistant  Treasurer.  At  the  same  meeting  Frederic] 
H.  Stryker  was  appointed  Auditor  of  the  company.  Prio 
to  his  connection  with  the  Plainfield  Trust  Co.,  Mr.  Stryke 
was  Assistant  Secretary  of  the  Bound  Brook  Trust  Co. 
Bound  Brook,  N.J.  Miss  Schoeffel  was  formerly  Assistan 
Trust  Officer  of  the  Union  Trust  Co.  of  Rochester,  N.  Y 
The  Plainfield  Trust  Co.  is  the  largest  financial  institutio 
in  Plainfield  and  one  of  the  strongest  banks  in  the  State  c 
New  Jersey.  The  officers  of  the  Plainfield  Trust  Co.  ar< 
C.  W.  McCutcheon,  Chairman  of  the  Board;  Harry  B 
Pond,  President;  Augustus  V.  Heely,  Vice-President;  D 
Witt  Hubbell,  Vice-President,  Secretary-Treasurer;  I 
Irving  Walsh,  Assistant  Secretary  and  Assistant  Treasure 
H.  Douglas  Davis,  Assistant  Secretary  and  Trust  Office 
Russell  C.  Doeringer,  Assistant  Treasurer,  and  Marjorie  I 
Schoeffel,  Assistant  Secretary. 


On  Monday  of  this  week  the  business  of  the  Westminst* 
Bank  of  Providence,  R.  I.,  was  taken  over  by  the  Rho< 
Island  Hospital  Trust  Co.  The  step  was  taken  at  the  reque 
of  the  directors  of  the  former  after  they  had  decided  th 
the  affairs  of  the  institution  should  be  liquidated.  Arrang 
ments  were  then  entered  into  with  the  executive  committ 
of  the  Rhode  Island  Trust  Co.  whereby  the  latter  assumes  f 
the  liabilities  of  the  Westminster  Bank  and  will  either  p; 
its  depositors  or  accept  transfer  of  their  accounts.  A  stat 
ment  issued  on  the  night  of  Nov.  25  by  Edward  G.  Chaee,  t 
President  of  the  Westminster  Bank,  printed  in  the  Pro1 
dence  "Journal"  of  Nov.  2Q,  said  in  part  : 


Dec.  1  1923.] 
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The  directors  of  the  Westminster  Bank  have  felt  for  some  time  that  the 
place  of  the  small  commercial  bank  in  the  community  was  an  i„  |( 
The  high  cost  of  operation  that  the  small   bank   has   to  face   and   the  mull 
amount  of  service  it  can  render  in  comparison  to   that  rendered  t.v  the  U* 
banks  are  two  almost  insurmountable  objects  to  the  m 
of  the  small  bank,  and  for  this  reason  the  directors  of  the  Westminster 
have  arranged  with  the  Rhode  Island    HoepltaJ    foal    Co.   to   liquidate  the 

the  present  the  Rhode  Island  HoapitaJ  Trust  Co.  will  operate  the  busi- 
neae  of  th,-  u  Bank  and  the  preaent  quarters  of  the  Westminster 

ftBk,  '*78  *  '  str,'et  wi"  '•  rarv  branch  ol 

Rhode  Is!  W  Trust  Co.     Ralph  W.  Bowd,  who  is  one  of  tne    V 

ant  Secretaries  ol  the  Rhode  Island  HoapitaJ  Trust  Co.,  will  be  i, 
the  temporary  branch  while  the  details  of  the  transfer  are  being  Mrriedotrt 
U  many  of  the  officers  and  employees  of  the  Weatol  ,   will  be 

retaineda.  ,le.     The  transaction  involved  mor 

The  Westminster  Bank  was  Incorporated  under  a  State 
charter  in  May  1854.  According  to  a  statement  of  Its  condi- 
tion as  of  June  30  1923,  it  ha, i  a  capital  of  $300,000  with  sur- 
plus and  undivided  profits  of  si  (2,620;  deposits  in  excess  of 
>•-' iKMi.nnn  ;im|  tota]  resources  of  $3,680,676. 


•>40:i 


the  cause  of  the  banks  embarrassment     Many  Canadian 

f-'"»p  <'«''"' '  ^  By.  employees  and  Government 

f.aa,su-,n.,i.-I,,s;I„rsin  the  institution.  It  Is  said,  owln       , 
the  lack  of  banking  facilities  In  North  Portal 


Clinton  G.  Morgan,  who  had  been  associated  with  the  Na- 
tional Exchange  Bank  of  Baltimore  for  twenty  years  and 
had  been  its  Vice-President  for  the  past  five  years,  was  elected 

I  \  ice-President  of  the  Citizens'  National  Bank  on  Xov     "| 
Mr.  Morgan  takes  up  his  new  duties  to-day  (Dee.  1). 

♦ 

With  further  reference  to  the  closed  National   Bank  of 
Barnesville,   Ohio,   newspaper  advices  from   that  place  on 
Nov.  15  stated  that  the  bank  examiners  who  had  been  inves- 
ting the  institution's  affairs  announced  on  that  day  that 
a  shortage  which  probably  would  exceed  .$500,000  had  been 
discovered.    They  stared,  it  is  said,  that  a  former  employee 
"had  used  the  bank's  money  to  speculate  on  the  stock  market 
placing  in  the  bank's  vaults  forged  notes  on  prominent  citi- 
zens and  manufacturing  concerns  that  did  not  exist  "     The 
peculations,  they  are  reported  as  saying,  covered  a  period  of 
many  years.     Officials  of  the  bank  stated  that  it  was  un- 
likely the  institution  would  reopen.    Among  the  losers  are  a 
great  number  of  small  depositors  who  were  members  of  the 
(  bristmas  Savings  Club  of  the  institution. 


news  item  oi  importance  to  banking  and  financial  inter- 
toroughout  the  Union  is  the  change  in  the  title  of  the 
Uygest  banking  corpora,,,,,,  i„  the  world.  Hitherto  known 
M  the  London  Joint  City  A  Midland  Bank.  Limited  it  will 
n.  the  future  carry  on  its  business  as  the  Midland  Bank 
Lmuted  HieRt  Hon  R.McKenna,  the  Chairman  of^ 
•ink  and  an  cx-(  bancellor  of  the  Exchequer,  is  well  known 
m  banking  circles  in  the  United  States  and  was  the  principal 

speaker  a,  the  American  Bankers  (  Jonvention  held  a  vear  aKo. 

The  Midland  Bank,  with  its  affiliations,  the  Clydesdale 
Bank,  i.,d.  and  the  Belfast  Banking  Co.,  Ltd.,  bas  over 
2,000  branches.  I  nhke  the  other  ,,-,,„  British  bank-  it 
BBS,  however,  abstained  from  opening  branch  tablish- 

ing  subsidiaries  in  foreign  countries,  preferring  to  conduct 
it-  oversew  business  through  local  banking  organisatioi 


ENGLISH   FINANCIAL   MARKETS     PER    CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  I  ondon 

as  reported  by  cable,  have  been  as  follows  the  past  week' 
London.  NM.M.NM.M.Not.n.A  30 

S"ZrTT d-333"16    33Ks  32  13-.6  33  1-16    33."  M  7-16 

Gold,  per  fine  ounce 94S.  5d.  948.4a.  M..  Id.  04..  7d.  94.   Sd    94s   ,JJ 

COMOI.2M  percent.. 57H         ,7  ,         „„         *",*JM- 

British,  4H  per  cents... 97H         97^         ,,., 

French  Rentes  (!n  Paris).*.  55  66.10        54.85       54  05        , 

French  War  Loan  (In 

^   — .— -  —  -  — T-   71.25        71  7,25        71.50        70.80        7. 

siJr,  vrve       llver  m  X,>u'  York  on  fehe  Bame  ^  •«"  been: 

Silver  In  N.  Y..  peroz.  (cts.): 
F°relBn " 64';         64. ;         M  hh        64H         ,,; 


R.  K    Ferry,  the  Cashier  of  the  Hope  State  Bank,  Hope 

ind..  who,  as  reported  in  these  columns  in  the  Issue  of  Oct' 

ras  dismissed  from  the  institution  upon  the  discovery  of 

lortage  in  the  bank's  funds,  was  placed  under  arrest  on 

1 .   for  alleged  conspiracy  and  forgery,  according  to  a 

special  dispatch  from  Columbus  on  that  day  to  the  Indian- 

JPOlis    News."    His  bond  was  fixed  at  .$10,000.    The  dispatch 

further  stated  that  James  M.  Sims,  also  referred  to  in  our 

previous  item   and  several  others  were  named  in  the  same 

affidavit  with  the  accused  Cashier.     Mr.  Sims's  bond  was 

■  Placed  at  $10,000,  it  is  said 


11  Dec   8  a  meeting  of  the  stockholders  of  the  National 

Its  Bank  ol  Memphis  will  be  held  for  the  purpose  of  ratify- 

tag  the  proposed  merger  of  the  institution  with  the  Guaranty 

Bank  &  I  rust  Co.  of  Memphis,  to  which  reference  was  made 

In  our  Issue  of  Nov.  3,  page  1968. 

Frank  M.  Fisher,  until  his  resignation  on  Nov.  3  President 

•f  the  Ohio  valley  Bank  &  Trust  Co.  of  Paducah,  Kv    and 

'■n::  prominent    in  financial  circles  of  that  city,  committed 

ode  by  shooting,  at  his  home  In  Paducah  on  Nov    18 

taancisl  worries  and  the  recent  death  of  his  son  and  bUSi- 

«Jate«  Robert  C-  F,8h*r,  were  thought  to  be  respon- 

Me  for  he  act.    According  to  an  Associated  Press  dispatch 

'/'"  Pa^eah  on  Nov.  5,  which  appeared  in  the  F,„, isvi,, ! 

.'•"'''■'•;  •"""■"••  "'    the   following  day.   the  Ohio   Valley 

ln?1&/TrUS<  ''"    ^as  closed  or,  thai  day  by  order  of  the 

do    Directors  and  its  affairs  voluntarily  placed  in  the 

!■  «f  the  State  Banking  Department  a(  Frankfort     The 

itch  further  reported  that  in  a  brief  statemenl  Issued  by 

°«'™  of  the  bank  II  was  stated  thai  the  action  was 

i  following   s,,-,.,,    rumora  ,„•   ,n80lvency  Qm]    [n 

ho  exact :  condition  of  the  Institution  mighl   be  ascer 
";'  ■    "r-  'iH  :,nvaH  Resident  at  the  time  of  his  death  of 
"'-  Fire  &  Marine  Insurance  Co.    Thlscompany 

,'    Vn;'T7r,V'  ted.adeedofasslgnmem 


COURSE  OF  BANK  CLEARINGS. 
Bank  clearings  the  present    week  again  show  an  inc. 
compared  with  a  year  ago.     Preliminary  figures  compiled 
by  us,  based  upon  telegraphic  advices  from  the  chief  cities 
of  the  country,  indicate  that  for  the  week  ending  to-day 
(Saturday,    Deo.     1,    aggregate    bank    clearings    for    all    the 

cities  oi  the  1  oited  states  from  which  it  is  possible  to  obtain 

weekly  returns  will  show  an  increase  of  2..V  ,'   as  compared 
With    the  corresponding  week   last    year.      The   total   stands 
■"     >-MO.i).,ti.-_>|i).    grains,     sr>.!):J7.7U).4:H     for    the    same 
week  m  1922.     At  this  centre  there  is  a  falling  off  of  3  ()',' 
Our  comparative  summary  for  the  week  is  as  follows: 


Clearings— Returns  h<j  Telegraph. 
Week  ending  Dec.  1. 


New  York 

Chicago 

Philadelphia... 
Boston 

K:uis;i.s  City.. 

St     I.oui.s._ 

San  Frauds. 

Los  Angeles.. 
Pittsburgh... 

Detroit 

hind 

Baltimore 

Xcw  Orleans 


1923. 


Total  12  cities,  t  dav.s. 
Oilier  CUes,  I  days 


Total  all  cities.  4  days 
All  Cllos.  I  day 

Total  all  cities  f.ir  week 


$2,862,000,000 
17S.COO.000 
834,000,000 
240,000,000 
*90.000.000 

a 
109,* 

i9.000 
109,1 
84,81 

87 ,734,408 
82,1 

100.804 


1922. 


Per 
Vent. 


S4.691.769.880 


'8.044,992 
1,682,01  1.248 


$2,040. OOO  .000 

104,361,443 

316,000,000 

223.000.000 

96.102,n6 

a 
108,700,000 
77,841 ,000 
•126,000.000 

18,801 
64.42 
15.11 


I  .547   '1:1.886 


■  '  $7.110.066.240      M 


—3.0 

+  5.7 

+  7.6 

-  t 
a 

12.7 

117 
—3.5 

.'17 


■    I   8 
+  93 


■ 


»  dispatches  from  North  Portal,  Bask.   (Canada)  on 

"   ^rted  the  voluntary  dosing  on  Nov.  11;  of  the 

';•  ~a"ona]  Bank  of  Portal,  \.  D.    Inability  to  realise  on 

*ni  on  farm  property  of  long  standing  is  iuppo»ed  to  be 


+  2.S 
a  Will  not  report  clearings.     •  Intimated. 

Complete  and  exact  details  for  the  week  covered  by  the 

foregoing  will  appear  ill  our  issue  of  next  week.  \V.  cannot 
furnish  i  hem  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturdaj  riguree  will  nol  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  oases  bad  to  be  estimated. 

'"  ,h"  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the   week  j  the  week  ending   \.»\     21 

Porthal  wees  then 

°f  tl»*  '■''  -'  168  and  the  I9'J 

;:,n-     Outside  of  this  dty   there  is  an  incn.aso 

oi  9  i)', ,  the  bank  exohangi  1  at  this  centre  havin  ded 

"  "''  s  >'  •      VV<  ifroup  the  em.-.  ,,()U  ..,, ,  to  ,h(l 

Federal  '  distriots  in  which  theg  are  located,  and  the 

UOteworthj    feature  of   the  return   is   thai   i-mt\    one  of  these 

Federal    Re  erve  di  reoordi  an  incn 

with    th.    oorreeponding    week    last    year.     In    the 
!'      "■'  then  .,,,  ,.f  I7.«f    .  in  ,!,.■  \,u   York  1 

'        "'    moluding  thisoitj  I   ,  and  .,.  the  Philadelphia 

Reserve  District  of  is',       The  CTeveland  K".   ■  •  ■  .    I 
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Wt*i  rmHnj  No- 


Kedcr«l  R«cr»e  DUtrlcti. 


Srw  1 



Bt    I  I'-il- 

Minneapolis 

Kansas  City... 

,11th)  Uallr.s 

lit  hi  Sau  Franclsca.. 

11 

10 

in 
.   8 

e 
n 

.  is 

- 

.    7 
.11 

ia 


It  lea 


1023 


f 
45l.155.3M 

«.  178423,964 
617.866.760 

191,510.125 
221,342,632 
tatf  18,830 

85,756.466 
132,802,781 
244,793,889 

83,270.717 
485.711,501 


1922. 


Iru.or 
1  ><-r 


S 
382^88,2  : 

4,036,588,625 
508.581,724 
356,518,872 
175,965,836 
188,288,810 
776,529,489 
79,264,185 
126,569,607 
243.209,290 
■ 
411,628,481 


+  17.9 


1921. 


S 
."  9,1  78,699 


+8.6  3,396,173,967 
+  1.8l    359,889,903 
.b89,747 
123,389,737 
129,287,337 
587,578,099 
50,913,924 
94,587,558 
195,161,235 
42,333,555 
307,218,150 


+  2.1 

+  6.8 
-t  18.8 
+  6.7 

+  8.2 
+  5.0 
+  0.7 
+  33.8 
+  18.0J 


1020. 


Seventh  Fader 
Adrian 


a   ,       .    the    Wwl.inona    lusorv, 

■   ,   Atlanta  Reserve  Distriol  of  18.8 
Distriol    has  enlarged   ite   total 
..      -  |      rve   Distriol   bj    E  ""' 

D    triol    by    5.0%.      In    the    Kansas     ^.-a, 
is  small,  being  onrj  u.i    . 
tistriot  and  the  San  Franoisoo  Reserve 
Dia  gains,  the  former  33.895  and  the 

ring  we  furnish  a  Bummary  by  Federal  Reserve 


Week  Kndina  November  24. 


1028. 


S 

313,891,998 

4,061,687,476 

421,32?. 178 

376,553,740 

182,241,053 

164,369,481 

699,632,699 

56,870,410 

136,811,342 

274,672,474 

55.038,653 

333,084,887 


Grand  total 121  cities 

Outside  New  York  City . 

29eltiee 


7.9S4,782,168  7,344,835,35o! 
3,684,357,938  3,378,952,193, 


+  8.7  5,860,798,809  7,076,182,391 
+  9.0  2,513,975,131  3,070,860,181 


410,342,853'    369.499,093    +11.1      387,828,977     448,690,100 


W     now  add  our  detailed  statement,  showing  last  week's 
figures  for  each  city  separately,  for  the  four  years: 


Grand  Rapids 
banning 

lnd.     it.  Wayne 
IndlanapoUa 
South  Bend... 

Wis.— Milwaukee 

la.— Cod.  Rapids 

Dea  Moines 

sioux  city... 

w  aterloo  — 

111. —  Uloomlngt'n 

Chicago 

Danville 

i  lecatur 

Peoiia 

Rockford  — 
Springfield . . 

Total  (19  cities) 

Eighth  Federa 

lnd. — Evansvllle. 
Mo. — St.  Louis.. 
Ky. — Loulsvllle. 

Owensboro 

Tenn . — Memphis 
Ark— Little  Rock 
111 . — Jacksonville 

Qulncy — 


1022. 


ii  Reserve  i> 

181.670 

142.704 

161,107.854 

5,008,182 

2,404,881 

2.102,421 

10,817,000 

8,271 

84,056.883 

2,808,943 

10,881.344 

6,040,181 

1,403,267 

1,216.612 

678,876,848 

a 

1,185,267 

4.394.487 

2.207,016 

2,226,616 


Inc.  or 

Dm 


Istrlct— Chi 

i  16,088 

565.033 

120,056  90! 

5.813.606 

1,800.640 

2,100,760 

18.748.000 

2,430,286 

80,401,217 

1,010,600 

8.443.1  CD 

6,034.037 

1.247. '.177 

1,143,489 

566,278,563 

1,075,724 

4,084.002 
1,772.107 
1.991.691 


1921. 


828,518,230 

1  Reserve  Dis 

5,029,568 

a 

29.049,012 

368,505 

33.401.137 

16,325,021 

311.933 

1,271.290 


caflo 
I  18.1 
•21.6 

I  12.8 

I  27.2 

+  3.9 

+  5.7 

—6.6 

L2.0 

1-20.8 

I  28.0 

—  1.4 

+  12.4 

+6.8 

+  2.1 
a 

+  5.5 

+  7.6 

+  24.5 

+  11.8 


1920. 


776,529,489 

trlct— St.  Lo 

4,534,851 

a 

28,328.564 

604.967 

31,427,548 

12,824,962 

366,567 

1,176,726 


Week  ending  November  24. 


nearlnvs  at — 


First  Federal 

Maine— Bangor. . 

»  Portland 

Mass. — Boston.. 
Kail   River.. 

Holyoke 

lx>well 

Lynn 

New  Bedford- - 

Springfield 

Worcester 

Conn. — Hartford 
New  Haven... 

R.I. — Providence 

Total  (11  clUes) 


1923. 


1922 


Reserve  Dlst 

906, 69S 

3.014,998 

402.000.000 

2,746.126 

a 
1,406,040 

a 

1,495.975 
5.175.530 
2.951.000 
10,978.081 
6.376,874 
14,104,000 


Inc.  or 
Dec. 


rict — Bosto 

782.866 

•3.000.000 

339.000.000 

2.919.511 

a 
1,269.785 

a 
1,378.726 
4,213,883 
3.374,000 
8,758,119 
5,603,942 
12,267,400 


1921. 


1920. 


451.155,322 


Second    Feder  al  Reserve  D 


N.  Y. — Albany.. 
Blnghamton... 

Buffalo 

Elmlra 

Jamestown 

New   York 

Rochester 

Syracuse 

Conn . — Stam  f  or  d 
N.  J.^-Montclalr 

Total  (10  cities) 

Third  Federal 

Pa. — Altoona.. 
Bethlehem -. 

Chester 

Lancaster 1 

Philadelphia— - 

Reading 

Scranton 

Wllkes-Barre-- 

York 

N  J. — Trenton .- 
Del. — Wllmlngt'n 


4.571.602 

1,008.400 

d52,541,827 

729.183 

cl,282,022 

,300.424.230 

10.725.680 

4.123,149 

c2 .952 .443 

464.428 


+  15.8 

+  0.5 
+  18.6 

—5.9 

a 

+  10.7 
a 

+  8.5 
+  22.8 
—12.5 
+  25.3 
+  13.8 
+  15.0 


382,568,232 

Istrlct — New 

3.957.970 

910.0C0 

47,666,674 

549,430 

1,730.607 

3.965,883,157 

9,208,983 

3,617,553 

2.521,313 

542,878 


688,042 

2,100,000 

254,000,000 

1,719,166 

a 

300,000 

a 
1,335,575 
2,952,622 
2,981,530 
9,373,589 
4,119,473 
9,505.600 


+  17.9 

York 

+  15.5 
+  10.8 
+  10  2 
+  32.7 
25.9 


4,378,822,964 

Reserve  Dist 

1.367,279 

4,555.342 

1,543.877 

2.799.394 

488.000,000 

3.O6C.0  0 

5.615.793 

d4.522.592 

1,412.072 

4,983,411 

a 


289,675,597 


3,201,099 

703,319 

30,533,393 


745.412 

2,300,000 

276,032,441 

1,371,742 

a 

956,187 

a 
1,248,252 
4.113,451 
3,662.630 
7.850,469 
5,137.714 
10,473,700 


Total  (7  cities) 

Ninth  Federal 

Minn. — Duluth-- 
Mlnneapolis — 
St.  Paul 

N.  D. — Fargo.  — 

S.  D. — Aberdeen. 

Mont.— Billings  - 
Helena 


+  0.7 

uls — 

+  10.9 

a 

+  2.5 
—39.1 

+  6.3 
+  27.3 
—14.9 

+  8.0 


970,534 
+  8.4  3,346,823,678 


313,891.998 


3,500,000 

840,700 

35,142,139 


+  16.5 
+  14.0 
+  17.1 
—14.5 


7,277,244 

2,848,939 

2,346,721 

469,040 


958.575 
4,005.322,210 
8,527,204 
3,900,244 
3,131,546 
364,858 


4,038,58S,825 

rict— Philad 

1,257,265 
3,777,642 
1,073,182 
2,687,489 
483,000,000 
2.862,257 
5,524,709 
3  353,413 
1,304,144 
3,741,623 


+  8.53,395,173,967 


Total  (10  cities) 

Fourth    Feder 
Ohio — Akron.. 

Canton 

Cincinnati  .. 

Cleveland 

Columbus- . . 

Dayton 

Lima 

Mansfield... 
Springfield-. 

Toledo 

Youngstown 

Pa.— Erie 

Pittsburgh . . 

W.  Va.-Wheeling 


517.865,760 


elphia 

+  8.7 

+  20.6 

+  43.9 

+  4.2 

+  1.0 

+  7.1 

+  1.6 

+  34.9 

+  8.3 

+  33.2 

a 


508.581.724 


878,407 
2,084,489 

853,930 
2,531,391 
341  000.000 
1,909,059 
4,074,707 
2.378,823 
1,089,410 
3,089,687 

a 


4,061,687,476 


1.028,525 
3,126.589 
1,193,493 
2,323,130 
400,231,964 
1,949,017 
4,362,526 
2,163.568 
1,234,801 
3,714,565 
a 


Total  (7  cities) . 
Tenth  Federal 

Neb. — Fremont 

Hastings 

Lincoln 

Omaha 

Kan. — Topeka 
Wichita 

Mo — Kansas  City 
St.  Joseph- - 

Okla . — Muskogee 
Oklahoma  City 
Tulsa 

Colo — Colo.  Spgs 

Denver 

Pueblo 


85,756,466 

Reserve  Dis 

d9, 850, 363 

78,346,775 

36,528.084 

2,194,709 

1,587,583 

618,080 

3.777,187 


185.820 

400.514 

B2.ODO.000 

4,660,000 

1 ,640,832 

1,806  208 

14.058.000 

1,110.780 

22,802,664 

1. HIS. 350 

8.230.628 

8,623,518 

9C0.744 

042,687 

437,578,753 

a 

822,697 
2,558,006 
1,395.909 
1,848,471 


I 

162,471 

173,473 

100.000,000 

5,227,371 

1.700,000 

1.774,178 

13,50'UHKi 

1,450.000 

■  10,614 

1,751.042 

7,997,172 

5.870,418 

1.397,397 

1.107.629 

521,880,598 

a 

1,068.556 

3.743,264 

1,869.745 

2,187,871 


79,264,185 

trlct  —  Mln 

8,856,567 
72,903,069 
36,077,251 

2,126,392 

1,371.567 
678,361 

4,456,400 


587,578,099 


3,722,407 

a 

19,491,639 

475,026 

18,245.449 

7,840,378 

221,615 

917,350 


+  8.2 

neapol  I 

+  11.2 
+  7.5 
+  1.3 
+  3.2 

+  15.7 
—8.9 

—17.1 


50,913,924 


6,648,041 
55,360,741 
25,765,385 

1,899,254 

1,096,741 
568,152 

3,249,244 


699,632.609 


4,131,390 

a 

22,224,128 

326,637 

18,653,303 

9,660,584 

630,738 

1,243.630 


Total  (11  cities) 


132,902,781 
Reserve  Dis 

d397,250 

458,827 

3,975,279 

37,988,171 

e2, 935.861 

d7,874,887 

134,798,175 

a 

a 

d29,664,990 

a 

1,004,080 

24,824,048 

e872,321 


126,569,6071      +5.0 
trlct  —  Kan  sas  Clt  y- 
313,024     +26.9 
454,604 
3,388,195 
39,080,408 
2,915,403 
10,108,828 
136,553,507 


26,517,711 

a 
1,014,429 
21,938,619 

924,562 


244,793,889 


Eleventh  Fede  ral  Reserve 


al  Reserve  D  Istrlct — Clev 


d6.950.000 

4.281,446 

65,536,305 

101.547,613 

11,625,000 

a 

a 

d2,016,678 

a 

a 

d3.312,954 

a 
167,861,885 
b 


6.486.000 
4,772  266 
63,345,783 
97,286,308 
13,931,000 
a 
a 
1.724,859 
a 
a 
2,972,656 
a 
►165,000.000 
b 


+  1.8 

eland  - 

+■7.21 
— 10.3| 
+  3.5 
+  4.4 
—16.6 
a 
a 
+  16.9 
a 
a 
+  11.4 
a 

+  1.7 
b 


Total  (8  cities) . 

Fifth  Federal 
W.  Va. — Hunt'n. 
Va. — Norfolk 

Richmond 

S.  C— Charleston 
Md. — Baltimore 
D.  C— Wash'ton 

Total  (deities). 

Sixth  Federal 
Tenn. — Chatt'ga 

Knoxville 

Nashville 

Ga. — Atlanta 

Augusta 

Augusta 

Macon 

Savannah 

Fla . — Jacks'nvllle 
Ala. —  Birm'gham 

Mobile... 
Miss . — Jackson  -  . 

Vicksburg 

La. — New  Orl'ns. 

Total  (11  ciUes) 


363,131,881 

Reserve  Dist 

1,800.755 

dlO.904,774 

59.613.000 

3.67   .823 

93.279,773 

d22, 24 1,000 


355,518.872 

rict — Rlchm 

1,944.233 

8.281,652 

55.901.814 

2,235.807 

87,270.138 

20,332,192 


359,889,903 


4,238,000 

2,573,596 

45,938,889 

69,714,071 

9,136,300 

a 
,   a 
918,144 


2,070,747 
a 
►150,000,000 
b 


191.510,125 

Reserve  Dist 

8.018,873 

2.771,656 

d23.083.000 

65,940,550 

b 

2.196,616 

1,570,987 

a 

1^.975,-40 

29,192,353 

2.052.925 

1,07   ,297 

487.277 

73,176,874 


+2.1 

ond — 

—7.4 
+  31.7 
+  6.6 
+  64.2 
+  6.9 
+  9.4 


284,589,747 


1,401.251 

6,256,878 

41,729,237 

2,125,743 

56,522.309 

15,354.319 


421,328,178 


7,193,000 
3,829,563 
58.726,887 
108,229,102 
12,145,900 
a 
a 
1,259,118 
a 
a 
3,289,950 
a 
181,880,220 
b 


Tex. — Austin- 
Dallas. 

Fort  Worth. -- 

Galv?ston 

Houston 

La. — Sbreveport- 

Total  (5  cities)  - 
Twelfth  Feder 
Wash. — Seattle- 
Spokane  

Tacoma 

Yakima 

Ore. — Portland .- 
Utah— S.  L.  City 
Nev. — Reno  --- 
Ariz. — Phoenix - 
Calif.— Fresno  .- 
Long  Beach. .- 
Los  Angeles — 

Oakland 

Pasadena  

Sacramento  — 

San   Diego 

San  Francisco . 

San  Jose 

Santa  Barbara  . 
Stockton 


1,734,151 

51.335,784 

dl4,577,643 

10,034.902 

a 

5,588,237 


+  0  9 

+  17.3 

—2.8 

+  0.7 

—22.1 

—1.3 

a 

a 

+  11.9 


—1.0 
+  13.2 
—5.7 


56.870.410 


12,425,893 
79,653,752 
37,477,318 
2,800,000 
1,465,793 
1,416,922 
1,571,664 


94,587,558 

313,151 

423,993 

2,399,340 

29,363.979 

1,812,357 

9,562.438 

104,262,516 

a 

a 

26,702,804 

a 

761,629 

19,900.514 

658,514 


243.209.290 


+  0.7 


District  —  D  alias 


1,473,828 
33,044,871 
13,340.928 

8,879,219 
a 

5,505,353 


83,270,717 
al  Reserve  D 

40,361,648 
12,401,000 
a 

1,867,818 

41,198,642 

18,778,643 

a 

a 

5,786,890 

9.331,844 

153,696,000 

15.995,180 

5,669,852 
d9, 303, 961 

3,325,512 
161,100,000 

2,367,767 

1,445,444 
c3,281,300 


Total  (16  cities) 

Grand  total  (121 

cities)  

Outside  N.  Y 


+  17.7 
+  55.4 

+  9.3 
+  13.0 

a 

+  1.5 


62.244,199 

Istrlct — San 

35,022,245 

11,675,000 

a 

1,553.078 

32,535,451 

16,406.308 

a 

a 

7,007,946 

6,865,029 

114,922,000 

15,415,523 

4,058,892 

7,315,855 

*  3,000 .000 

149,600,000 

2,392,572 

1,091,282 

2,867,300 


136.811.342 

351,838 
475,778 
3,685,171 
43, 295, 49  j 
2.302,448 
9,458.064 
161,013.934 
a 
a 
26,291,904 
a 
2,749.766 
24,158,568 
889,512 


196.161,235 

1,377,854 

22.625,502 

9,186,772 

5,907,857 

a 
3,235.570 


485,711,501 


+  33.8 
Franci 

+  15.2 

+  6.2 

a 

+  7.4 
+  26.6 
+  14.5 

a 

a 
—17.4 
+  40.0 
+  33.7 

+  3.7 
+  39.7 
+27.2 
+  10.9 

+  7.7 

—1.0 
+  32.5 
+  14.4 


42,333,555 
isco — 

27,271,124 
9,999,000 

a 

1.140,673 

23,543,524 

13,007,074 


411,528,481 


7  984.782.168  7,344,835.350 
3,684,357,938  3,378,952.193 


+  18.0 


6.987,472 

3,349.348 

76,167,000 

9,993,250 

2,730.524 

5,991,661 

2,107,847 

120,600.000 

1,742,280 

733,373 

1,854,000 


274,672,474 

1,500,000 
26,008,659 
14,202,852 

9,521,207 

3,806,135 


307,218,150 


55,038,653 

29,903,213 
10,967,305 

1,551.986 
29.723,658 
16,500,000 
a 

6,353,278 
3,230,133 

74,725,000 
8,728,804 
2,837,566 
5,742,952 
2,800,000 
133,300,000 
1,781,280 

737,812  , 
4,22i,9Crt 


333,084,88; 


+  8.7  5.860.798,809  7.076,182,39 
+  9.0  2.513,975, 13l'3,070,860,18 


Clearings  at — 


Week  ending  November  22. 


1923. 


175,965,836 

rict — -Atlant 

7,261,676 

2,697,519 

20,052,996 

51,662,285 

b 

2,196,616 

1,280,395 

a 

10,937,284 

29.624  910 

1.889,653 

1,076.923 

358,732 

69.424.137 


221,342.632 


186,266,810 


+  8.8 


+  10.4 

+  2.7 

+  15.1 

+  27.6 

b 

+  10.0 
+  22.7 

a 

+  27.8 
—1.5 
+  8.6 
—0.4 
+  35.8 
+  23.1 


376,553.740 


1,875,782 

7.36L890 

49.553,266 

3,000.000 

106,079.593 

14,371.522 


+  18.8 


123,389,737 


5,831,530 

2,333,717 

14,038,071 

36,499,387 

b 

1,659,523 

1,018,159 

a 

8,074.848 

17,780,715 

1,600,000 

720,851 

326,785 

41,063,274 


182,241,053 


7,427,145 

2,700,000 

18,469,799 

46.032,879 

b 

2,268,569 

*  1,000,000 

a 

11,755,754 

18.839,421 

1,892,265 

702,424 

355,587 

55.194,207 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton  — 

Regina 

Brandon 

Lethbridge  — 
Saskatoon  — 
Moose  Jaw  — 
Brantford 
Fort  Willi'""  - 
New  Westrn  nster 
Medicine  Hat... 
Peterborough  s 

Sherbrooke 

Kitchener 

Windsor  — 

Prince  Albert 

Moncton 

Kingston 


S 


1922. 


Inc.  or 
Dec. 


129,287,337 


164,369,481 


Total  (29  cities 


122,451,649 
116,281,861 
83,759.008 
16,949,228 
8,619,983 
6,731,698 
3,641.247 
6.483,689 
8,178,856 
3,135,197 
2.215,714 
2,966,308 
4,617,632 
5,460,615 
793,035 
878,058 
♦2,300,000 
1,877,806 
1,153,111 
1,531,385 
617,652 
554,950 
743.750 
941,698 
1,267,078 
4,167.088 
457,916 
891.845 
674,796 


410,342,853 


$ 
108,568,724 
99,338,412 
85,224,569 
13,569,807 
7,194.760 
6,242,569 
2,968,861 
5,687,208 
6,063.355 
2,852.100 
1.850,180 
2,998.864 
4,619,727 
5,103,183 
789,317 
856,897 
2,183,157 
1,816,751 
987,404 
1,144,814 
581.612 
488.717 
767,226 
838.476 
1,090,607 
3,379,967 
396,478 
1,192,677 
702,674 


1921. 


369,499.093 


% 
+  12.8 
+  17.1 
—1.7 
+  24.9 
+  19.8 
+  7.8 
+  22.6 
+  14 
+  34.9 
+  9.9 
+  19.8 
—1.1 
—0.0 
+  7.0 
+  0.5 
+  2.5 
+  54 
+  3.4 
+  16.8 
+  33.8 
+  6.2 
+  13.6 
—3.1 
+  12.3 
+  16.2 
+  23.3 
+  15.5 
—25.2 
—4.0 

hill 


1920. 


120,748,598 
117,101,936 
71,744,502 
13,488,560 
8,270.660 
6,067,555 
3,246,415 
5,622,700 
6,495,267 
2,666.028 
2,058,189 
3,078.530 
5.905.994 
4,550,623 
853.040 
592,665 
2,232.000 
1.681,583 
1,155.484 
1,048,890 
516,742 
400,842 
744,423 
842,698 
945.320 
3,833.477 


1,093,115 
783,151 

387.828,977 


$ 

137,068,36 

121,899,84 

90,472,9! 

16,834,6! 

14,282,6! 

7,875,6; 

4,194,8! 

6,994,21 

10.283,6! 

3,075,7 

2,618,2 

3,471.5 

5,455,2 

5,501,2 

925,1 

1.045.3 

2,647.9 

2,335,4 

1,275,0 

1,148,* 

678,1 

728,1 

999  ,< 

1.324,' 

1.308,' 

3,540,' 


448  «°C. 


-lear.ngs.__b  Do  not  respond  tc >«ff^^  «W»j£ 


^S°N^l^wi*  Sffib.  Nov.  SI  "eweik  ending  Nov.  23. 


Dec.  1  1923.] 


THE   crmoxroLE 


2405 


£1 .000 


133.108 

— , 

3.130 

1.207 

2.10 

211.934 


Export*. 

231 

1 ,800 

2".0.000 

1  782 

12.384 

5.122.209 

341*586 

3  7.1  L'.-, 

R7.737 

THE   ENGLISH   GOLD   AND   SILVER   MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Nov.   14  1923: 

GOLD. 
The  Bank  of  England  (?o!d  reserve  acalnat  Its  note  Iwuo  on  the  7th  Inst 
»"  £125.847.730.  as  compared  with  £125.846  345  on  tho  previo,, 
lay.     There  are  moderate  supplies  of  gold  in  the  maitel  ,■..•.•!<    r..r 

#hlch  Indian  demand   is  negligible,  nor  are  the  Indian    If. 
be  good  buyers  for  some  time,  as  wo  are  Informed  to-dav   that  the   Indian 

mment  [imposes  to  sell  (fold  out  of  the  Indian  Currency  Gold 
n  India  igalnst  payment  in  London.     The  proposed  amount 
t  will  be  noted  rrom  the  Indian  Currencv  details  set  out  at  the  end  <>r  this 
etter  that   th<  Id   reserves  are  over  £.'4.000.000.      Gold   v.il,.. 

W.32O.00')  has   .rrived  in  New   York  from  London.      Thl 
mports  and  exports  of  gold  during  the  month  of  October   i»'.;   w,.re  as 
bllows: 

Iweden ImPorts 

■letherlands 

leidum 11 

•'ranee "  ~        "" 

Switzerland 

t  -- """I"'. 

■V  est  Africa 

ava  and  other  Dutch  Possessions  "in  the Indian  Seas 

,  nlted  St  ites  of  America 

erica  and  West  Indies 

'iriouji  South  American  countries' 

Itbraltar.. 

{hodesi  i 

SiSMdik:::::::--""-"""   :""--"-""  *m:m 

Settlements 

)ther  coun  tries ZZZZZZZZZZ  Sb"  "'67 

I?**1- - £3.419.0.'>]      £6.1. 51  627 

The  rransvaal  gold  output  Tor  October  1923  amounted  to  793  842 
Ine  ounces,  as  compare!  with  739.504  fine  ounces  for  September  19?3~ 
nd  /  (8.159  fine  ounces  for  October  1922. 

SILVER. 

The  market  has  shown  unusual  strength  this  week.      It  is  rathor  difficult 
5  account  for  this,  for  factors  which  in  this  market  may  he  regarded  light 
nd  transitory   have   possibly  had   considerable  weight  In   the   Far  Bast 
uch  a  factor  has  been  the  dollar  e.xchdnge.  which,  though  discomfiting 
as  been  known  here  to  be  owing  to  causes  which  may  be  but  passing' 

hough  its  recent  movement  has  been  only  about  1%.  without  doubt  the 
iggestlon  of  an  apparent  falling  off  in  the  future  demand  for  sterling  has 
ifluenced  Indian  prices  to  a  much  larger  percentage.  The  locking  up 
rao  Urge  a  proportion  of  the  world's  visible  stock  in  Bombay  has  also 
•en  a  ractor.  The  degree  of  firmness  with  which  this  Is  being  held  is 
otanbly  better  known  there  than  here.  The  liquidation  of  such  a  stock 
.  a  reasonable  time  Is  rather  doubted  in  this  market,  as  rising  rates  for 
,oney  In  India  might  make  carrying  difficult.  Indeed  the  following 
uract  from  the  Times  of  India"  under  date  of  Oct.  27  foreshadows  this 
A  special  demand  for  money  is  expected  in  Bombay  at  the  end  of  the 
onth  to  finance  the  huge  accumulation  of  silver  which  has  been  drawn 
.  Bombay  from  London  and  New   York  to  meet  the  speculative  activity 

J^H  £  nrP  "S        'I000  barS  °f  Silver  °f  the  va,uo  of  R*'  *  "ores  is  ex- 
ited in  Bombay  at  the  end  of  tho  month,  and  though  the  resources  of  the 
.  are  ample  to  meet  this  demand,  yet  there  may  be  some  disinclina- 
on  temporarily  to  lock  up  money  in  this  metal  on  the  evo  of  a  largo  cotton 

■BOH  ■ 

Another  factor  just  now  is  the  approaching  Chinese  New  Year       si, 

lYhiTv?"^"  drn   ^   Shan*n*1-   »»t   »"T  '"'Re  reinforcements  are 
n«!       ™  '  "  dirfVrf'nt  Quarters,  amounting  to  over  5.000  000 

Lr^'  „T ',"','.  lN"  3000000  °"n^  on  tho  way  to  India.      In  fact 
urly  an  the  world  s  supplies  are  going  Eastward,  and  that  for  a  very  good 
ason-there   to  nowhere   else   where   the  surplus  over  trade  n.quin  ments 

uZL,  Ye8terdi,v,s  ph-':"s-33  5-16d.fbrcaahand32  13-16d. for 2 months 

CadTomiqT,    T^'  the  f,,rn,,'r  s,'nco  Xov    n  10--  an<l  thl'  latter 
,TUi?.  To-day  a  natural  reaction  took  place  to  32  I5-I8d 

.her th    '  T,'^'     The  '"v"' '"'  prlce8  for  th0  p^""1  ">*y  be  rather 

er  in  the  year,  so  long  as  China  stocks  decrease 
,T«th TJ-r'  i  "^",','tin  °r  th°  Amer,ca«  Mining  Congreaa."  dated  3d  ins, . 
nl«,      >  °r  Comm,'w ■""  "«  appointed  Dr.  John  Parke  Voung 

California  m  economist  to  In  foreign  currencies  and  exchange 

l«.      He  will  study  the  movement  of  exchanges  and  currency  conditions 

nth  particular  reference  to  the  advene  effect*  of  de- 

:  and  fluctuating  exchange  upon  the  United  --  .tea.  foreign  trade 
renditions.      Among  the  sul  be  studied  will 

•^!H'"-Tn,1,,,1I,n,IOM(,in,liff(,r(,,rn,|lltr.,s 

Oovemment  debts,  revenues, expenditure.. 

ng°  r  "alances;  and   the  effect  Of  political  conditions  upon  ,v 


land    Pipeline,   after  an   |  ,,f   .1    points  to  117.  broke 

u>  ,01'  .•■     Galena-Signal  Oil  com.  void  up  from  M   I 
and  <!.,un  finally  to  70.     Dlinoia  Pipe   I  I   op  B 

"".'"  ' '■"'   u,1(i   re;i,,,(i   to    143.     Indiana   Pipe  Line, 

alter  early  improvement   fro,, 

York  Transit  rose  fro,,,  M  to  94,  then  fell  to  80. 

Oil  &   ■         ontinued  activi 

►-day  being  si  nri  Qfl 

7  point!  !  I, ut  to-, lay  dropped  back 

Indiana)  improved  from  I  \  t„ 

to-day  being  i  |ard  Oil  (Ken- 

tucky) I  r  4  points  to  96  and  , 

Standard  Oil  of  New  York  moved  up  froi  tt.then 

down    to    11;,,   resting  finally  at      _  Gulf  Oil  of  Penn- 

sylvania after  an  advance  of  1  '  _,  points tof  lined  to 

Industrials    wre    without   feature,    [.rices    moving   al 
aimless  fashion.      Centrifugal  Cast  Iron  Pipe  rose   from  26H 

to  :;;7S  and  closed  to-day  at  33.     Checker  Cab  Mfg.,  elas* 
"A."  advanced  from  38^  to  43^.     Chicago  Nippl 

"A"  stock,. sold  up  from  41  ^  to  43  and  reacted  finall 
Durant   Motors  weakened  from  26J4  to  23   and  ended  the 
week  at  23  K-      Kretge  Dept.  Stores  sold  up  some  8H  point* 
to  43^.     Park  &  Tilford  lost  2  points  to  30. 

A  complete  record  of  Curb  Market    transactions  for  the 
week  will  be  found  on  page  242.~>. 


L  IM)I.\\  CURRENCY    UKTUHVs 

<ln  Lar,  ,,r  H„,„. 

1 
"I  nulllon  In  In  li  i " 

1  -nd  Null  on  out  of  heh  , 


Oct    31. 
18082 


Nov.  7 
l7'>or, 

0816 


5748 


5748 


I  bullion  in  Indi  i  "    -,,-{> 

bullion  out  >,r  Indl  i...I"" 
Indl  .n  1 .0  .  ■  rnmi  "   --,. 

:::::::::::::: 

'■ported  ,lu  woek  ending  7th  In 

",l  ""  ""■   10th  in, 1.  consisted  of  about    ".'100  000 

"('U  "''"" "''       ■    '    I  r  I. ,rs.  as  compared  with 

svcee   and    :j  , .000.000  dollars   on    th.i   3d    ins, 

advioo  was  receivod  on  the  Inter  date  aa  to  I  be  number  of  h 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

With   trading   interrupted   by   the   Thanksgiving   holiday 
the  stock  market  has  displayed  much  less  activity  during  the 
past   week.     Stocks  have   been   unsettled   and   price   move- 
ments irregular,  though  with  a  continued  manifestation   of 
strength.     In  the  half-day  session  on  Saturday  prices  held 
generally  firm.     A  notable  feature  of  the  day  was  the 
covery    of    Davison    Chemical,    which    went    up   about   ten 
points  during  the  closing  hour.     The  market  showed  strong 
recuperative  powers,  advances  in  the  general  list  ranging  from 
one  to  seven  points.     Davison  Chemical  was  again  promi- 
nent in  the  day's   activities,   going   up  seven   points,   which 
brought  it  very  close  to  last,  week's  high  level.      New  York 
Central  was  also  a  feature  in  the  day's  trading,  advancing 
two  points  to  a  new  high  for  the  year.     United  States  Steel 
common   participated   in    the   forward   movement,    touching 
96H  in  the  afternoon  session.     The  market  was  somewhat 
confused    and    unsettled    as    trading    opened    on    Tuesday. 
The  main  interest  of  the  day  centred  in  Studebaker  and  Max- 
well  Motors  A,  due  to  the  reports  regarding  the  proposed 
absorption    of    Maxwell    Motors    by    Studebaker.      Davison 
Chemical  moved  up  to  79J-2,  a  new  high  for  the  year,  but 
reacted  downward  in  the  last  hour.      Somewhat  less  interest 
was  manifested  in  the  trading  on   Wednesday.      Indeed,  in 
the  afternoon  session,  there  was  scarcely  enough  trading  to 
keep  the  tickers  in   motion.      Price  movements  varied,   but 
with  a  tendency  toward  lower  levels.      All  of  the  exchanges 
in   New  York  and  other  cities  were  closed  on  Thursday   in 
observance   of   Thanksgiving   Day.      The   market    continued 
quiet  on  Friday.      In  the  late  afternoon  the    tone  improved 
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THE   CURB   MARKET, 
ft  firm  opening  and  fair  activity  in  Curb  Market 

■■'ling    this    week    business    became    generally    dull,  due    to 

'  QOU«*y-     Pric,  iiffered  a  reaction  on  profit-taking 

pjjnd  movement*  at  the  dose  were  irregular 

•  oil  shares  furnished  the  bulk  of  the  business.      ('uu,bcr- 


mmcrcialun(lB\i6ccUancousJ|lctt?> 

National  Banks.—  The  following  information  regarding 
national  banks  is  from  the  office  01  I  lie  Comptroller  of  the 
Currency,  Treasury   Department: 

APPLICATIONS'  TO  <>i:i:  wi/.r   BBOBIVSD 
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10  Li  9d    >1lan  Nst.  RE    A 

|     .  S     '.v'Eas;    Petroleum  6s.   2:. lot ! 


Ma 
TiX^  Monitor  Bi  Loor  Radiator  is 

:rred 

700  .  onimon.- 

- 

■NVediraT 
As> 

100  Klasaj-  Film  pret 

n 

rnionlc-  .  -  .  r.pref.. 

B"    wltk 
.  .lot  $ 

- 

par  $2$    7 

■      - 

>V<  - 

-      ■         -.-.  -  -       ^" 

---..'■"." 

SI .500  Pine  Ridsre  Coal  6s.  "40..lo»J 
■i  Mtntng  &  MilllBg 

6s.  delvnrure 

-    '.  issSan  Governm. 



$3,000  XT.  S  -  ..  « 

$3.00  .'.r-iiRy. 

as.  1961 

Ry. 

S    e«mt«r  Mtn.  ^> 

-  reetwat«r  Min.   nor: 
:  - 
$C  000  Island  K  "s    19J9..1ot! 

$3.00  Ss-J    ISJOII 

..   - 

Rv    Ts.  1951. 

-     1951 *t 

Bd  Anglesea  *  HoSy 

..h  5s.  19?.1. ^9"9 

300  PeBBB.  Couleries  6s.  191$.  • 
-  —  5 

$$,«  .      .c«. 

- 


.  DM 

.oa.  no  par lot 

■ 


":'  ■  >: .-  r 


6 


v.".'       7'-. 

• 

orp $llot 

lstprrt..- 


. « .  Jan 

-   .     - 
- 

-.     . 
Lumber.  c    . 

-sod    CO    *    TraBsport 
rs,  of  deposit  -. 
- 

..    . 

«  •        -      ':"  ...'      A 

".    .     :■:-    .  .       ;  r:    a    r:  :;.c 
- 

- 

"■ 
Al  State  Tneat- 

- 

.    ESectric 

-- 

•■•  Amertcac  OU  Co  .  SI  **<* -  -S  . 
~.  JBd  Power  A  Usht 

- 

mmon... 

- 

33  rtaOOtt  Edison  Co 

- 
lOOlBt  Seear.Artar  CV- 


P«Sp 


DIVIDENDS. 

Dividend-  -  s  -      In  ; 

first  we  brill  g      -     her  all  the  dividends  announced  the  ci 

•k.     Then  vre  follow  with  a  second  table,  in  wh: 

vesl  s         .  iously  announced,  but  which  h: 

not  yet  been  paid. 

The  dividends  announced  this  week  are: 


\     -  .    .      .".      :  :-.. 


Railroads     Steam\ 
<tlsv  ■"*. 

.  -    -  ".-'■" 

C  a  BumoB  [extta]  — - 

■nS - 

var.naRR    .-    ^    •       .      "  ■--       ! 


SSOv - 

N.  Y.  LiefcawBi 

S  --- 

PuMSo  Ctiliries. 

- 

Colorado:  l* 

- -      1*» 

- 
W_    ;v  S.-.piT  .-:  V-    ;.•-■    a  ore:    ,qu.  . 
F-     •,:.-  ■.■••..--    ^-s.s'.   ;"/    PM  :     pre:         ; 

-.    .---  -.;  .-/     \-r      c .'^-  '- *5*V 

-  l^s 

-   ■•■ 

-   - 


.-■-  ■  ."•■   .---■"• 


r>ee 

rw 

I>ee 

rve 


. 

16 
16 
16 


to 

to 


Dee 


...  SJ.lJ't  Jan 


;r  *H  •  ••  Ita* 

•   Dee 

H.  Dee 

Holders  of  ree.  D« 

ret   I>« 

to     Dor 


- 

-.v..-.-  - 

-  - 
- 


Ptbb.jh 

MB1       MBTJ 





Jan. 

rxc 

r>ee. 
Jan. 

•. 

I 

'.VV. 


1  'Holders  ol  ree.  Dee 
15    Holders  ot  ree   Dec 

15    Holders 

.Dev 

2  Holders  ot  ree.  Dec 
Dec.  15    Holders  of  ree.  IX 
Jan      2  *HoWer> 
Dee.    1    Holders 


1 
: 
l 

l 


Jan. 

Jan. 

' 

15 

Dee. 

15 

15 

1 

Jan. 

1 

- 
- 

•Holders  ol  reejtv 


Dec.  1 1923.] 


THE    CHROXlri.i; 


Per 

m 


Public  L  tillties  [CmdtUta.  . 
-•hern  Ohio  Tr.  A  Li..  r>      pf.  (qu.)-. 
Seven  per  cent  prcfeued    qua- 
Ohio  Ben  Telephone,  preferred  (quar.) . . 
Oklahoma  Gas  A  Electric,  pref.   qu_ 
Soothem  Colorado  Power,  pre' 
Twin  City  H.  T.  <Mtnneapj.  pf.    qu). 

Banks. 

Commerce.  National  Bank  of    qua_- 

Extra 

Mon-.-i -i    Brooklyn       ;uarj 


14  Uan_     2, 

IM         . 

Jan.      1 

Dee.  15 

Dec.  31 

3 

4 


Miscellaneous 
AdTance-Rumely  Co..  pref.  (qua- 
A Bed  Chemical  A  Dye  Corp..  pref. 
A— Tie  in  Bank  Note.  com. 

PrrfrfTf!    (qoar. . •*■ 

American  Bakery,  common   qua_- 

Pief erred    iqua.- 

Usafli  in  Can.  pref.  (quar  ) 

Ik rlri  n  I  i  Ir 

American  Fork  A  Hoe.  com.    qiL- 

Preferred     qoar.) _ '_'/ 

Amer  Locomotive,  com.    qua."  SlToO 

Preferrv  . 

American  Sates  Book.  com.  .quar.) $1 


1 


•  I  •■  - 

■,'.   M 
•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


'407 


Jan. 
Dec. 


of  rec 
Holders  of  rec. 
Not.  28      to 


Dec. 
Dee. 
Dec. 


- 


Bll  RR.     qu. 
Rock  Island  *  Pmdflc  0%  pref 

per  cent  prelerred 

Cine.  New  Orl   A  Tex.  Pee  .  common 
Onssansjo    -.-~i 

!"■■■■■■      i    i 


*4 

•- 
3 


31 

1 

SO 

1 

1 

4 

31 

31 


75c. 

■_ 
1% 
com.  (qu.)   $1.50 

- 
"- 

•3 

■ 

75c. 
25c. 

- 


Qssfrii  in  Tobacco .  pr- 
Anaconda  Copper  Mining  (qua.- 
HaMTng  CorOcelll.  Ltd  .  pr 
Blaa  K:.    .  Co 

Boott  M;  .-  

■a  Hose  A  Rub 

Preferred  

Bower  Roller  Bearing 

........ 

*«■"*    i  "om.  (quar    . . .'. 

3osh  Terminal,  common. . 

Preferred 

Josh  Terminal  Bides  .  pref    (quaar 
Saeago  Mill  A  Lumber,  pre' 
o  Nlpp.- 
Bra 
TlDrtnnat:  Finance  (q 
Tttes  Service— 

Common  (monthly  pay .  in  cash  scrip) . 

Common  (pay .  In  com .  stock  scrip  • . . 
Preferred  and  preferred  B  ,doc 
?oea-ColaCo.,eom.  (quar.. 

Prefer ed  _ __. 

2wmputlng  Tabulaun^  Record ~.    quar.) " 

*eper  Corporation.  Class  A  iquar 

SsToaa  Typewriter,  cor.  *50c 

First  preferred  (quar. 

Buond  preferred    quar 
"ram?  Wm.rASonsShipAEng.Bl.: 
Mtograph  Products  Corp..  pref 
Eastern  Steamship  Lines.  1st  pref 

psetrtc  Auto- Lite  iquar *S1 

'ederal  Acceptance  Corp . .  pref.  (quar.) "      2 
"ederal  Motor  Truck  (qoni  "  *2f>e 

ulton  Iron  Works,  pref 
Jem  Motors  Acceptance  Corp.  (Xo   1 

llant  Portland  Cement,  pref *  *  $1 .7 

.real  W^t^rn  -agar,  com.  (qoar 

Preferred    (quar. "  .ji 

MaSeUMfg.    qua.- ...  "     .;  / 

Mtra 

-uffey-GlItespie  Gas  Prod.,  pref.  (quar 
>M8tates  Steel,  com    (quar 

eywood  Wakefield,  common 

ood  Rubber,  com.  (quar  ) 
lydranlie  Press  Brick. pref. '_._'_.__/' 

Preferred    (quar 

Memat.  Harvester,  com. "(quar  )  "" 
-      -T.  pref.    r,  .1 

Pref   (acet.  accum.  divide: 
Dees  A  Laughlin  Steel,  pre.' 
aufmann  Dept    Stores,  pr- 
oa .  (quar    


•SI. 75  Jan. 
Jan. 

•SI  50  Jan. 


Jan. 

Jan 

Dec 

Jan. 

I>ec. 

Dec. 

Jan 

Dec 

Dec 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dee. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 


Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

•Holders  of  rec.  Dee. 

•Holders  of  rec.  Dee. 

Holders  of  rec.  Dec. 

Holders  of  rec 

Holders  of  rec.  Dec. 

Holders  of  rec  No* 
15  •Holders  of  rec.  Dec. 
15  •Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dee. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dee. 
•Holders  of  rec.  Dec. 

Holders  of  rec.  Not. 

Holders  of  rec.  Dec. 

Holders  of  rec  Dec. 
12  'Holders  of  rec.  Dec. 

1  Holders  of  rec.  Nov. 

2  Holders  of  rec.  Dec. 
2    Holders  of  rec.  Dec. 

15  "Holders  of  rec.  Jan. 
15  'Holders  of  rec.  Jan. 

•Holders  of  rec.  Dec. 

•Holders  of  rec.  Dec. 

•Holders  of  rec.  Dec. 

•Holders  of  rec.  Dec. 
Dec.  16      to      Jan. 


31 

1 

- 
1 


m 

31 

- 

15 
. 

1 
15 
15' 


I 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 


Pre 

vie. 


;  -i-'    . 


TB  Tob..  pref 
*T*r  Osear)  *Co-  Ine  .  1st  pf.  (qu  jl 

•  ■"•own  preferred  (quar 

Issoun  P  ..r. land  Cement    -  ,-ra 

utual  Oil  'quar 

■anawena  Mills    stock  dividend. 

f*j— al  Transit 

IPwalnc  Mines  Co.  (qu   - 

Extra 

do*- Detroit  Motor  Car."  com 

Preferred   (quar.) 

CtSoone-Mulllken  Co"  Yst  A  2d  p  i 

»ee  Arrow  Motor  Car.  prior  pf 

~J**r  Steet-SprlnsT.  common  I  q  i 

Preferred    (quar 

•elty  Associates,  common 

FMt  preferred 

|Mw»d  preferred 

(Wm  A     Co  .pref 
Roebuck  A  Co..  pref.  .qua.- 

ams  (Canada),  com.  (qu.)" 
erred    i  qua- 
shal States  Oil  (monthly 

•*  Coal 

berg  Carburetor  'quar. >......'. 


■y 
•I 

•34 
*S1 

1 


- 


Dee 
Jan 
Jan. 
Jan. 
Do. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
5  Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec 
Dec 
Dec 


10  'Holders  of  rec 


Dec.  1  to 
•Dec.  18  to 
•Dec.  16  to 
•Dec  16  to 
•Dec.  16      to 

Holders  of  rec 
•Holders  of  rec 
•Holders  of  rec.  Dec.  15 

Holders  of  rec.  Dec.  31a 
•Holders  of  rec.  Dec    . . 

Holders  of  rec.  Nov 


Dec. 

Dee. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Nov. 

Dec. 


I&S 

14 
17 
17 
3 
23 
I5i 

5 

5 

13a 

13d 

15 

10 

15 

la 
14 

■ 

la 

la 

1 
-.  : 
15 
15 

- 

- 

_ 

15 

15 

1 

15 
15 

15 
16 
It 

- 
1" 


Prelerred  (.. 

Pr-r .  —  .  -.        _i- 

^fteserr 


guar,  (qoar J. 
.- 

Crtppte  Creek  Central,  pref.  (qsjar.Kl. 
Cuba  Railroad .  profBfred 
Delaware  a  Hudson  Co 
Me  4  :-*•--■  ajoji   BBf* 


. 


Hocking  Valley. 
BBMBi  .   awseal 


.  ■■ 


•Udtand  Valley  RR.."pVef"" 

Mjnn. S*  P»al  *  3antt  Ste.  Marie,  com. 

rri  '-r~  — '.  .    . 

MobOeA  Btnolackam ."  preferred '. '. '.'.'.'. 
New  Orleans  Texas  A  Mexico    quar. ,_.. 

Common  (extra) 

nite  Germantown  A  Norrtstown  (qa.) 

4  L.  E  .pref 

.    A  West  Virginia,  pref.  (qu.). 
«.AA*Bt..pre? 

first  pref  a  ted  (quar  ) 

Co..  (qoar.) 

ubiob  PactOe.  common  (qoar.) . 


1 

3 

-    . 
3 

2 

2 


Jan. 

Dec. 

Jan 

Jan. 

Dec. 

Dee. 

Dec. 

Dec 

Dec 

Dec 

JwM 


Dee.  1 
:-  ■  .  .: 
Dee.  20 
Dec.  10 
Dee.  19 
rfDeeJt 
1 
1 
1 

1 

1 
. 

19 

4 
1 


Dee. 
Jan 
Dee. 
4        Dee. 
4        Dee. 
Jan 
IX     Dee. 
Jan. 
.     Dee. 
1        Dee. 
SI  -50  Dee. 
SI  50   Dec. 
HFrt. 


Holders  of  rec    Not   30a 
Holders  of  rec.  Dee.  20 
Holders  of  rec    Nor.  20a 
Holders  of  rec    Dec 
Holders  of  rec.  Dec      7« 
Nor.  21       u>      Dee.     3 
Headers  of  rec.  Dee.    7a 
Headers  of  rec    Dec.     7a 
HiMlii  of  rec    I>ec      la 
H olden  of  rec    Dec      Ja 
Holders  of  rec.  Not   24a 
Heiden  of  rec.  Feb    15a 
Holder,  of  rec.  May  17a 
H  ;.i«— «    •  -  -     >.  . .-    :■  -. 
BwMpJi     '  -  -     v    .     Mi 
Holders  of  rec. 
B      fepsjef  rec    N    :     15 
Holders  of  rec  Jan .  1 9*240 
Holders  of  rec.  Nor.  26a 
Holders  of  rec.  Nor.  30a 
Holders  of  rec.  Dec 
Holders  of  rec.  Dee.    7a 
Holders  of  rec.  Nor.    2a 


50e. 

-    . 


Dec 
Dee. 
Jan. 
Jan. 


- 
1 

■On 


•Dec.     1      to 
•Holders  of  rec. 
•Holders  of  rec. 


Dec 
Dec. 
Dec. 


1  Holders  of  rec.  Nov 

2  'Holders  of  rec.  Dec. 
ders  of  rec.  Nov 

21      to      Jan. 
Mere  of  rec.  Nov. 
2    Holders  of  rec.  Dec. 
iers  of  rec.  Dec 
1     Dec.  16     to 
1    Dec.  16     to 
Iders  of  rec 
lders  of  rec 
31  'Holders  of  rec 
31  'Holders  of  rec 
4    Holders  of  rec 
1  'Holders  of  ree 
1    Holders  of  rec 
1    Holders  of  rec 
Holders  of  rec 
.  15    Holders  of  rec 
20  'Holders  of  rec 
Dec.  15  •Holders  of  rec 
II     Jan.     1      to 
Jan.      l      to 
Jan      2  'Holders  of  rec. 
Jan.     2  "Holders  of  ree. 
Jan       1  'Holders  of  rec. 
Jan      2  'Holder?  of  rec 
Dec.  31  'Holders  of  rec. 
De     .     "Holders  of  rec. 
$2  50  Apr    15    Holders  of  rec. 
Jan.   15    Holders  of  rec. 
Apr    15    Holders  of  ree. 


.23 

15 
15 
15 


14 
19 

1 
- 

20 
15 
1 
1 
15 
20 
15 
15 
30 
17 


.-- 


Dee 

Dec 

•50c. 

15c. 

15c. 

•30c. 


Jan. 

Jan. 

Dec 

Dec. 

Dee. 

Dee. 

Nov 

Dee. 

Nov   22 

N 

Dec.     5 

Dee.    1 

Nov   20 

Nov.  30 

Jan.    1 

Jan. 

Dee. 

Dec. 


Public 

A 
(Parable  in 
Telegraph  A  Cable  d, 
Amer.  Telephone  A  Telegraph  (< 
Baton  Rouge  Electric  Co..  et 

fteOojfesl . .. 

=  —  ksnaeValc  '1J;iV^: 
Preferred  

Boston  Eterated  Ry ..  com .   qu .  i  . 

Preferred 

First  preferred 

BraafnanTT.Lt  A  Pow.oru.  (quar.)!! 

Brooklyn  City  RR.  (quar.) 25e. 

Brooktrn  Edison  Co.  (quar.) . .  2 

Brooklyn  Cnton  Gee  (qoar 

Central  Ark.  Ry  A  : 

Cent.  Mli  -.Properties— 

Preferred   (quar.).. 

Columbus  Elec.  APower.com.  (qu.,. . 

First  pref.  Series  A  (quar.)... 1\ 

BMasai  itwSsBBi    ,_^_-    _ ||g 

Ry..  Pow.  A  Lt..  com.  (qu.)_      1 
Series  A  (quar.) 


- 
-    . 

5 
3 

SI 
3 

4 
1 


Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
25  Dee. 
Dee. 
Jan. 
Jan. 
Jan. 
Dec. 
Dee. 
Dee. 
Jan. 
Dec. 

Dee. 

Jan. 
Jan. 
Jan. 
Dec. 


Dec.  12      to 

Mbm  '  -w 
H  Mad  •  --- 
Holders  of  rec 
Dec  2  to 
H  Mm  m  tm 
Holders  of  ree 
Holders  of  rec. 
Holders  or  ree 

to 
Holders  of  ree 
B    kfjBi  at  rat 
Holders  of  rec. 

Holders  of  ree. 
Holders  of  rec. 


Jan.     4 
Not.  24a 
Nor  SOa 
Not    30a 
Jan      1 
Not.  20* 
Not.  15o 
Not.  SOa 
Not.  SOa 
Dee.     3 
Not.  15 
Feb  l*24a 
Not.  20 
Not.  27a 
Nor.  JOa 
Dec.     1 


Holders  of  ree.  Nor.  SO 
Holders  of  ree  Nor.  20 
Holders  of  ree.  Nor.  30a 
Holders  of  ree.  Dee.  20a 
Holders  of  rec.  Nor.  20a 
Holders  of  rec.  Nor.  20a 
Holders  of  ree.  Nor.  19a 
Holders  of  rec.  Not.  19a 
Holders  of  ree.  Dee.  15a 
Holders  of  ree.  Dec.  15a 
Holders  of  ree  Dec.  15a 
Holders  of  ree  Oct.  31 
Holders  of  ree.  Not.  15a 
Holders  of  ree.  Nor.  20a 
Holders  of  rec.  Dee.  14a 
Holders  of  ree.  Not.  15 


CotMHtlrtsffri  n«  mmmm  (qn«r.) SI.  Jo  Dec. 


... 


- 

10c. 
1 


.  com      . 


^■k(qu.i- 

becco.  Ltd 
tfsrred   (quar 

juar 
BWpy ards  Corporation  (q 
■DyewoodCorp.com    (c 
nlng.  pf   A  pf     \      . 
. 
■erred 


l  Pump  A  Marh 

- 

Sheet  A  Tube,  com   (quar  i   •«!  . 


■red 


Jan.     2    Holders  of  rec 

Jan       1  'Holders  of  rec 

Dee.  31    Holders  of  rec 

Dee.  31 ,  Holders  of  rec 

Dec.  20    Holders  of  rec 

Jan.     2    Holders  of  rec 

Jan       2  'Holders  of  rec 

•SI  50  Jan      2  'Holders  of  rec 

Jan       1     Dec    11      to 

Jan     15    Holders  of  rec 

Holders  of  rec 

tl        Dec.  31  •Holders  or  rec 

•SI   50  Dec.  20  'Holders  of  rec 

•SI  50  Jan      2  'Holders  of  rec 

-     'Holders  of  rec 

•Holders  or  rec 

Dec    31  'Holders  or  rec. 

■Holders  or  rec 

-  'Holders     I 

-  'Holders  or  rec 
Jan.     2    Holders  or  rec 

31  •  Holders  or  rec 


<*"'  Dee.  31  .Holders  of  rec 


.  Dec 

Dec 
.  Dec. 

Dec. 

Apr. 

Jan. 

Apr. 

Dec. 

Dee. 

Dee. 

Dec. 

Dec. 

Dec 

Dee. 

Dec. 

Jan. 

Dec. 

Dee. 

Dec. 

Dec. 

Dee 

Jan. 

Dec 

Dec 

Dec 

Dee 

Dee 

iw 


15 
15 

- 

15 

17 


15 
15 
15 
15 

1 
20 
11 
11 
10 
31 
31 
15 

1 

9 

5 

- 

M 
M 
- 
5 

15 


Consol.Gas.  E  LA  P..  Bait 
Pteteiied    -  quar). 

Preferred.  Series  B  (qui.- 
Detroit  United  Railway  (quar., 

lArht.  1st  pref..  Series  A  (qu.) 

Mass  St.  Ry .  adj .  stock 

Shore  Goa  A  Electric,  pref.  (qu.) 
Wisconsin  Elec  Co  .  pref  (qu.). 
El  Paso  Electric  Co..  common  (qua.- 
Federal  Light  A  Traction,  pref.  (qua.- 
Frankf  A  Southwk  Pass  Ry  PhiU 
Georgia  Railway  A  Power,  com.  (quar  ). 
Second  ptefened  (quar 

Gold  A  Stock  Telegraph  (quar.) 

Hackensack  Water.  >wt»«« 

Preferred ._ 

Keystone  Telephone,  pref.  (qu".")"(No?  1)1 

LaciedeGasUght.com  (extra) 

Common  (quar.) 

Preferre-.  _™_"" 

N'ackay  Companies,  common  (quar 



Light  A  Pow  .  common  (q  .   - 


Ml  _i 
15 


- 

-  . 
2 

-  . 
It 

?^  T-  Jaa 

1  Doc 

1  Dec. 

•H  Jan. 

75c.  Dee. 

"  Dec. 

Si  Dee. 

3t  Dec. 


Jan. 

Jan. 

Jan 

Dee. 

Dee. 

Dee. 

Dee. 

Dee. 

Dec. 

Dec. 


14a 

14a 
14a 


15a 
15a 
15a 
la 
15a 
:  -; 


- 


Preferred  (quar.) i -, 

S- 

. 
1 


he  dividends  announrod  in  pr 
lid.      Thi»  lirt  doe*  not  include  di 
these  }>ring  giw-n  in  I 


Wt 


Per 


H  '/, 


Railroad!     Steam  . 

Great  Southern  ordinary 

Top.  A  Santa  Fe.  com.  (quar.)I" 
Coast  Une  RR..  common 
A  Ohio.  com.  I  quar.  i. 
(ouar.) 


BooU  CSM 
Dae*  Imdiuite 


Gas  Companies,  pref. . . 
Middle  West  Utilities,  prior  lien  (quar.) 
Montana  Power,  common  (quar.) 

Preferred  (qoar 

nal  Power  A  Light,  pref.  (qua- 
Nebraska  Power,  preferred  (quar.) 
New  England  Tetep.  A  Teteg.  (quar 

Norfolk  Railway  A  Light 

Northern  Teras  Elec.  Co..  com.  (quar.) 
Ottawa  A  Hull  Power,  pref.  (quar> 
Pennsylvania  Water  A  Power  quar 
PssmfirtpM^i  i  nlc.com.  A  pref.  (qu). 
Portland  Ry  .Light  A  Power.  2d  pref     . 
Rochester  Gas  A  Electric.  5  ■",  pref.  (qu.) 

SUper  cent  pr  eta  ted  (quar. 

Seven  per  cent  preferred  (quar 
San  Joaquin  Light  A  Pow  .  pref.  (quar.) . 

Prior  preferred  (quar.) . . 
Second  A  3d  St*  Pass  Ry  Phi]*  (qoa 
Southwestern  Power  A  Light    pref . 

nan  !mb  '  --   a  *  Z'.~ '  vr~'     • :i" 
Twin  City  Rap  Tran  .  Mlnneap  .com" 
Cnlted  Gas  ImproTement.  pref.  (qoarj 
United  IJght  A  Rys  — 


Dec 
Dec 
Jan. 
Jan. 
Dec 
Dec 
Dee 
Dec. 
Jan. 
Jan 
Jan. 
IH    Dee. 


West  Peon  Rail  ways,  pref  e- 


smwlrss  Cotosaal  Bank  of  Porto  Rico. 

Extra     . 
United  States.  Bank  of  it- 


2 
75c. 

- 

50c. 
IM 

• 

2 
1 
3 

SOe 


4 
2 
- 


Dee 

Dee 

Dec 

Dec 

Jan. 

Dee. 

Dec. 

Dee. 

Dee. 

Dec. 

Dec. 

Dee. 

Jaa. 

Dec. 

Dec. 

Dee. 

Dec 

Dec. 


1  Holders  of  ree.  Nor 

2  Holders  of  ree.  Dee. 
2  Holders  of  rec.  Dee. 
2    Holders  of  ree.  Dee. 

1  Holders  of  ree.  Not.  15a 
Holders  of  ree.  Dee.  15a 
Holders  of  ree.  Not 

2    Holders  or  rec.  Dec. 

2    Holders  or  ree.  Dec. 

2    Holders  of  ree   Dec. 

1    Holders  of  rec.  Not 
15    Holders  of  ree.  Not 

1    Holders  of  ree.  Not. 

1  «Holders  of  rec.  Not.  15a 

1   .Holders  of  rec.  Nor.  20a 
Holders  of  ree.  Dec      Is 
Holders  of  rec.  Not.  15 
Dee.    2      to     Jan.     1 
Not.  21      to      Not.  30 
Not.  21      to      Nor  30 
•Holders  of  ree.  Dec.  31 
Holders  of  ree.  Not.  20a 
Holders  of  ree.  Not.  30a 
Holders  of  rec.  Not.  20 
Haiders  of  rec.  Not.  17a 
Haiders  of  ree.  Dec.     Is 
Holders  or  rec.  Dec      la 
Holders  of  rec.  Dee.     5a 
Holders  of  rec.  Dee      5a 
Holders  of  ree    Nor.  19 
Holders  of  ree.  Nov   19 
Holders  of  rec.  Not.  15a 
Holders  of  rec.  Nor.  30a 
Holders  of  rec.  Dec.  13a 
Holders  or  rec.  Dee.  13a 
Holders  of  rec.  Dee    10 
Holders  of  rec.  Not    15 
Holders  of  rec.  Dec.  10a 
Holders  fo  ree.  Not.  15a 
Holders  of  ree.  Not.  10 
of  ree.  Not.  30 


:: 
l 
l 
l 
l 
i 
l 
l 
l 
l 

15 

15 
- 
- 
1 
1 
1 

15 
- 
2 
- 

3l 

1 

1 
15 

- 
15 

1 

1 
13 
15 

1 

1 
IS 

1 
31 
15 


J vr  :  -  » 


l>rc 


31 
15 


Holders  of  rec  Dec. 
Holders  of  rec.  Not. 
of  rec.  Not. 

Holders  of  ree.  Not. 
Holders  of  rec.  Not 
Holders  of  rec.  Not. 
Holders  or  rec.  Not. 
Dec      2      to      Jan 
Holders  of  rec.  Not. 
Holders  of  rec.  Not. 
Holders  of  rec.  Not 
Holders  of  rec    Dec 
Holders  of  rec.  Not 


Dee. 

Dec 

Dec. 


B  ■  Mi    '  IM 
Holders  of  ree. 

i!    :  M    •'  M 


Truit 
T--s-.  (.-•> 


■BM 


Mlscellar 


t& 


34 

!)«- 

Feb. 

14 

Dec. 

1 

Jan 

1* 

I*re 

1 

1 

I>ec 

1 

BMMsj  af  re 
Holders  t 
Holders  of  rec. 
Holders  of  rec 
Oct.    14       to 
Oct.    14      to 


Dee. 


31     H 


of  ree.  Dec 


15a 

17 
14 
16 
16 
30 
30 
1 
16 
30 
15a 
10 
SOa 

IS 
l&a 
1 


Dae     21« 


BJBf 


ls— Ml  ifirPsnsu    com  (qvasr.) 
(qw 


SI 

fl 


1  >r.  :  .  » 

1 

IS 

1 

ISa 

*  "  v 

Jen       I 

1 

Holders  of  roe 

la 

1 

SO 

1 

30      to 

SO 

1 

HoJ.!-t-     '  ■-■- 

•Holders 

lio..^-.      '  -» 

l*a 

1 

1 .  **-  !»■*•"»  0  f  r»x 

240S 
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,/  <•..-•: 


irr 


}\  i:.  :.''.'«■ 


lUUMOUl  Him***"). 

,.i>uiuiiiic.  com.  (quar.)... 

i  vguar  I 

iiju»r  ) 

A:  .    loan  Sio-rf  tqu»r  >..... 

^  ,-r,r.  (quar.) 

I 

\  ,     A   L-OI11     H  (qU  > 

I  tramon 

■  ■  -r  I 

v  -  A   Co    of  Del   .  pro'     oiuar  I 

Associated  i  i«t  prw.  (quarj. 



I  mon  (quar.) 

v  nrel    iquar.) 

v  mmon  (quar.) — 

>.  RrfruteraUni  (quar.) 

Baiabau  a  K»ti.  nommnn — - 

moo 

Preferred  (quar.) 

Bald  w  I".  I  oroinotHo  Work?.  coin.  A  P'-- 

Nui  Packing,  Bommoo  (extra] 
i  omm  n  (In  oommon  nock) 

Bethlehem  Steel  Corporation — 

Coaunoo  (quar.) 

D  per  cent  cum.  prel.  (guar.)  ... 

per  con!  non  cuin.  prof,  (quar.) 

Eight  percent  preferred  (quar.).. 

Blunieulhal  (Sldi  ev>   *  Co.,  prof,  (quar.) 

Boom (Darnel)  woolen  Mills, oom.  (qu.) 

Borden  Company,  u.cterred  iquar.) 

HrldRoiKjrt  Machine  Co.  (quar.) 

Quarterly 

Brill  (J   OJ  Co.,  oommon  (quar.) 

Brown  Shoe,  common  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Buckeye  Pipe  Line  (quar.) --- 

Buevrus  company,  preferred  (quar.).. 

Piefeued  (meet,  accumulated  divs.). 

Buda  Company,  preferred  (quar.) 

Burroughs  Adding  Mach    (quar.) 

California  Packing  Corp.  (quar.) -- 

California  Petroleum,  common  (quar.). 

Preferred  (quar.) 

Calumet,  &  Arizona  Mining  (quar.)... 
Calumet  A  Hecla  Consolidated  Mining.. 

Campbell  Soup.  prcf.  (quar.) 

Canada  Iron  Foundries,  preferred 

Canadian  Car  *  Foundry  Co. — 

Preferred  (account  accum.  dividends) 
Canadian  Connecticut  Cot .  M  Ills,  pf  •  (qu  ) 
Carter  (William)  Co.,  preferred  (quar.). 

Century  Ribbon  Mills,  Inc.  (quar.) 

Checker  Cab  Mfg..  class  A  (quar.) 

Chesebrough  Mfg..  com.  (quar.) 

Common  (special) 

Preferred    (q uar.) - -  - 

Chicago  Motor  Coach,  preferred  (quar.). 

Childs  Company,  common  (quar.) 

Preferred  (quar.) 

Chill  Copper  (quar.) 

Cities  Service — 

Common  (monthly  pay.  In  cash  scrip) 
Common  (payable  in  com.  stock  scrip) 
Preferred  and  preferred  \i  (monthly) .. 

City  Ice&  Furl  (Cleveland)  (quar.) 

Cleveland  Stone  (quar.) 

Extra rzr'ZZ 

Cou^oleuui  Co..  common  (in  com.  stocr) 
ConDor  (John  T.)  Co.,  common  (quar.)- 

Pref  erred 

Continental  Can,  preferred  (quar.) 

Continental  Cigar,  pref.  (quar.) 

Continental  Oil  (quar.).. 

Converse  RuVber  Shoe,  pref — 

CosdenA  Co.,  preferred  (quar.) 

Crane  Company,  common  (quar.) 

Preferred  (quar.) --- 

Crows  Nest  Pass  Coal  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuba  Company,  common  (quar.) 

Cuban-American  Sugar .  common 

Preferred   (quar  ) 

Cumberland  Pipe  Line 

Cushman'8  Sons,  Inc.,  common  (quar.). 

Seven  per  cent  pref.  (quar.).. 

Eight  per  cent  pref.  (quar.) 

Dartmouth  Manufacturing,  com.  (qu.). 

Preferred  (quar.) 

Davis  Mills  (quar  ) 

Decker  (Alfred)  &  Cohen,  pref.  (quar.). 

Deere  &  Co.,  pref.  (quar.) ---- 

Detroit  Brass  &  Malleable  Wks.  (mthly .) 

Diamond  Match  (quar.) — 

Dome  Mines,  Ltd.  (quar.) 

Dominion  Glass.  Ltd.,  com.  &  pf.  (qu.)- 

Dominion  Iron*  Steel,  pref.  (quar.) 

Douglas-Pectin  Corp.  (quar.) 

duPont  (E.l.)  deNem.&Co.,com.  (qu.) 

Debenture  stock  (quar.)  — 

du  Pont  (E.l.)deNem.Powd.,  com.  (qu.) 

Preferred  (quar.) - 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Eaton  Axle*  Spring  (quar.) 

Eisenlohr  (Otto)  &  Bro..  pref.  (quar.).. 

Elgin  N ational  Watcb  (extra) 

Essex  Company 

Extra -- 

Extra  (from  sale  of  land) 

Fairbanks,  Morse  &  Co.,  pref.  (quar.).- 
Famous  Players  Lasky  Corp . ,  com .  (qu .) 
Federal  Acceptance  Corp.,  common  (qu.) 
Federal  Mining  &  Smelting,  pref.  (quar.) 
Fleishmann  Co..  common  (quar.) 

Common  (quar.) -- 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Foundation  Co.,  common  (quar.) . 

Preferred  (quar.) 

Gainesville  Cotton  Mills,  common 

Preferred 

Galena-Signal  OH,  common  (quar.) 

Old  and  new  preferred  (quar.) 

General  Asphalt,  pref.  (quar.) 

General  Baking,  common  (quar.) 

Preferred  (quar.) 

General  Cigar,    referred  (quar.) 

Debenture  preferred  (quar.) 

General  Electric,  com.  (quar.) 

Special  stock  (quar.) 

General  Motors,  com.  (quar.) 

Preferred    (quar.) 

6%  debenture  stock  (quar.) 

7%  debenture  stock  (quar.) 

General  Petroleum  Corp . .  com .  (quar .) . . 

Preferred  (quar.) 

Glen  Alden  Coal 


a 
I 

a 


Koi.r.'i 

Augr 
Jan, 

Jan. 


60o, 

i  i 
i  K 
1M 
LM 
i 

a 
si 

860. 

80o. 
r50 

IK 

1    . 

1-4 

2 

IN 

75c. 
I* 

25c. 
25c. 

IK 

1 

1 

IK 
$1.50 

IK 

7 

IK 

$2 

$1.50 
43Mc 

IK 
50c. 
50c. 

IK 

2 


I  MO . 

Deo. 

Jan. 
Jan. 

Deo. 

Deo, 

Deo. 

Dec 

Deo. 

Deo. 

Deo. 

Jan. 
Jan. 
Jan. 
Doc. 

Deo. 


Rook*  rioted. 
Days  Inclustre. 


Holder*  Of  r»0.  Jan    lfi'24a 
Bolder*  of  roe.  Apr  II 
Bolder*  of  roc.  July  lfi  24o 
lo       Jan.       1 

Hoiden  of  roc.  Deo.     m 
•Holder*  ol  roe    Dec    H 
Hoiden  of  roe.  Nov.  10a 
I  >,.,-.     Q       to        Dec. 15 

16     to     Jan.     l 

16       to       Jan.      1 
Holder*  of  rec.  Nov.  10a 
Hoiden  of  roc     Nov.  100 
Hoiden  of  roe.  Nov.  21a 
Holders  of  roe.  Deo.    .r)" 

Ol  roe.  Nov  30a 
Hoiden  ot  roe  Nov.  20n 
Holders  of  rec.  Nov.  20a 
Holders  of  roe.  Deo.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  la 
Holders  of  rec.  Dec.  la 
Holders  of  reo.  Dec.  tla 


Name  of  Company. 


Cent. 


Jan  2-24 

Jan2'24 

Jan2'24 

Jan  224 

Jan.     2 

Jan.     2 

Dec.  15 

Jan  1 '24 

Apr2'24 

Dec.     1 

Dec.     1 

Marl'24 

Febl'24 

Dec.   15 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 


»3H 
2 

m 

IK 
(1    26 

3M 

ZX 

IK 
*1K 
82.85 

IK 
62i^c 


Dec.  15 

Janl0'24 
Jan.  2 
Dec.  15 
Dec.  1 
Kebl'24 
Dec.  28 
Dec.  28 
Dec.  28 
Jan.  2 
Dec.  10 
Dec.  10 
Dec.  29 


Holders  of  rec.  Dec.     la 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Deo.   15o 
Holders  of  rec.  Dec.   15« 
Holders  of  rec.  Dec.  14a 
Dec      1      t »      Dec      4 
Holders  of  rec.  Dec.     1 
Holders  of  rec.  Dec    20a 
Holders  of  rec.Mar.20'24o 
Nov.  25      to      Nov.  30 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Feb.2fl'24a 
Holders  of  rec.  Jan.21'24a 
Holders  of  tec.  Nov.  20 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Nov.  21      to      Dec.     1 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Nov.  30o 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.    7a 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Nov.  IS 
Holders  of  rec.  Nov.  30 


Holders  of  rec 
Holders  of  rec 


Dec.  29 
Dec.  15 


Holders  of  rec.  Nov.  15a 
Holders  of  rec  Jaul6'2-* 
Holders  of  rec.  Dec.  10a 
Holders  of  rec.  Dec.  10a 
Holders  of  rec.  Dec.  10a 
♦Holders  of  rec.  Dec.  20 
Holders  of  rec.  Nov.  26a 
Holders  of  rec.  Nov.  26a 
Holders  of  rec.  Dec.     la 


QX 

alK 

X 

2 

IX 

1 
/300 
50c 
$3.50 

IK 

IK 
50c 

3X 

IK 

1 

IK 

IX 

IK 

$1 
75c. 

IK 
10 

75c. 

IK 

2 

2 

IX 

3X 

IK 

75c. 
X 

2 
50c. 

IK 

IK 
25c. 

2 

M 
IX 

IK 
$1.25 
S1.25 

IX 
65c. 

IK 

5 
$3 
S2 
$7 

IX 
$2 
$1 

IK 
50c. 
75c. 
75c. 
75c. 
75c. 
81.50 
SI. 75 
*4 
*3 

1 

2 

IK 
81.50 
32 

IK 

IK 

2 

15c. 
30C 

IX 

IX 

IK 
50c. 


1 
1 
1 
1 
1 
1 
22 
2 
2 
1 
1 

15 
1 
1 

15 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

De  . 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec.  15 

Dec.     1 

Dec.  31 

Dec.     1 

Jan2'24 

Jan.     2 

Dec.  15 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan.d21 

Jan.     2 

Jan.     1 

Dec.  31 

Dec.  15 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec.  20 

Dec.     1 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Janl'24 

Apr.     1 

July     1 

Oct.     1 

Janl'25 

Dec.  15 

Dec.  15 

Jan.     1 

Jan.     1 

Dec.  31 

Dec.  31 

Dec.     1 

Dec.  31 

Dec.  31 

Dec.    1 

Jan. 

Jan. 

Jan. 

Dec. 

Feb. 

Feb. 

Feb. 

Dec. 


15a 
8o 


1 

1 

1 

1 

1 

22 

di 

1 

1 

15 


26 
1 
1 
2 
2 
2 
2 
1 


1 
1 
1 
2 
1 
15 


83Kc.|Dee 


Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  20 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Dee  dl7a 
Holders  of  rec.  Dec.  20i, 
Holders  of  rec.  Dec.  20n 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Nov.  16u 
Nov.  24      to      Dec.   16 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Nov.  13 
Holders  of  rec.  Dec.  15a 
Holders  of  rec    Nov 
Holders  of  rec.  Dec. 
Holders  of  rec.  Nov.  28a 
Holders  of  rec.  Nov.  30 
Holders  of  rec.  Nov.  15 
Holders  of  rec.  Nov.  16 
Holders  of  rec.  Nov.  16 
Holders  of  rec.  Nov.  12a 
Holders  of  rec.  Nov.  12u 
Holders  of  rec.  Dec.     8" 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  I5n 
Holders  of  rec.  Nov.  2f  a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  15 
Holders  of  rec.dDec 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov 
Holders  of  rec.  Dec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Nov.  22      to 
Holders  of  rec 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Nov.  26o 
Holders  of  rec.  Dec     160 
Holdersof  rec  Marl5'24 
Holders  of  rec.  June  15 
Holders  of  rec.  Sept   15 
Holders  of  rec.Dec.15'24 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Dec.     1 


Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Dec.  lia 
Holders  of  rec.  Dec.  16a 
Holders  of  rec.  Nov  24o 
Holders  of  rec.  Dec.  24o 
Holders  of  rec.  Dec.  5a 
Holders  of  rec.  Dec.  6a 
Holders  of  rec.  Nov.  19a 
Holders  of  rec.  Jan.  7a 
Holders  of  rec.  Jan.  7a 
Holders  of  rec.  Jan.  7o 
Holders  of  rec.  Nov  30 
Holders  of  rec.  Nov.  15a 


15 
la 

5o 
10a 
19a 
19a 
30a 
,30fl 
.  30o 
\la 
Dec.  20a 
Dec.     3a 
Nov.  12 
Nov.  12 
Nov.  12 
Nov.  30 
Dec.   15o 


♦$2.50  Dec.  20  "Holders  of  rec.  Dec.     1 


MlteaHmoeotii  (<  .a/inued). 

(illlette  Safety  Kuzor  (quar.) 

.Si i. ok    dividend) 

Qlobe  soap,  com.  (quar.)   

lirst.  seeoiul  and  special  pref.  (quar.). 
OOOdrtOO  (B,  !■'.)  CO.,  preferred  (quar.) 
■  KM    wit  Co.,  com.  (monthly) 
.ii.  A  Pacific  Tea.  common  (qu.). 

Preferred  (quar.)    

Greenfield  Tap  4  Die  Corp.  69  pf.  (qu.) 

Elgni  peroenl  preferred  (quar.) 

Quantanamo  Sugar,  pref.  (quar.) 

Dull  Stales  Stool  Co. — 

First  and  second  preferred  (quar.) 

Hamilton  Brown  shoe  (monthly) 

Banna  <m.  A.)  &  Co.,  1st  pref.  (quar.).. 
Harbison- Walker  Refrac.  com.  (quar.). 

Preferred    (q  unr .) 

Hart  man  Corporation  (quar.) 

Hayes  Wheel  (quar.) --- 

Holllnger  Consolidated  Cold  Mines 

Hood  Rubber  Proaucts,  pref.  (quar.)... 

Household  Products,  Inc.  (quar.) 

Hudson  Motor  Car  (quar.). 

Hydrox  Corporation,  preferred  (quar.).. 

Icy-Hot  Bottle,  preferred  (quar.) 

Illinois  Pipe  line 

Imperial  Oil.  Ltd.  (Canada)  (quar.) 

Ingersoll-Rand  Co.,  com.  (quar.) 

Common  (extra) 

Common  (payable  In  stock)  — 

Preferred 

Inland  Steel.com.  (quar.) 

Preferred    (quar .).. - 

Inspiration  Consolidated  Copper  (quar.) 
international  Cement  Corp.,  com.  (qu.) . 

Preferred    (quar.) 

Internat.  Cotton  Mills,  pref.  (quar.).-.. 
International  Harvester,  pref.  (quar.)..- 
Internatlonal  Salt  (quar.) 1 

Extra v,"v" 

International  Shoe,  com    (monthly) . 

Iron  Products,  com.  (No.  1)-- - 

Kennecott  Cooper  Corp.  (quar.) 

Kinney  (G.  R.)   Co.  pref.  (quar.)... 
Kroger  Grocery  &  Baking,  common  (qu.) 
Kuppenheimer  (B.)  &  Co.,  pref.  (quar.). 
Lake  of  the  Woods  Milling,  com.  (qu.).. 

Preferred  (quar/) 

Lancaster  Mills,  common  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.l - 

Llbbey-Owens  Sheet  Glass,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) ._.-—. 

Liggett  &  Myers  Tob..  com.  A  &  B  (qu.) 
Lima  Locomotive  Works,  Inc.,  com. (qu.) 

Lindsay  Light,  preferred  (ouar.) — 

Loew's,  Incorporated 

Lord  &  Taylor,  1st  pref.  (quar.) 

2d   pf.  (acct.  accum.  div.) 

t.udlow  Manufacturing  Associates  (qu.)- 

Mahonlng  Investment  (quar.) 

Extra 

Manhattan  Shirt,  common  (quar.) 

Martin-Parry  Corp.  (quar.) 

Manati  Sugar  (quar.) 

Quarterly 

Quarterly 

Quarterly --- 

May  Department  Stores,  com.  (quar.).. 

Preferred   (quar .) 

McCahan  (W.J .)  Sugar  Ref .  &  Molasses 

Preferred  (quar.) -- 

McCord  Radiator  &  Mfg.,  cl.  A  (qu.). 
McCrory   Stores — 
Com .  A  &  B  (quar .)  (pay .  In  com .  stk .) 
Com.  A  &  B  (extra)  (pay .  In  com.  stk.) 

Mclntvre  Porcupine  Mines.  Ltd 

Mengel  Company,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.).. 

vierrimac  Manufacturing  (quar.).. 

Metrop.  Paving  Brick,  com.  (quar.) 

Common  (extra) 

Preferred   (quar .)... ■---- - 

Michigan  Drop  Forge,  com.  (monthly)  . 

Preferred   (quar .) 

Michigan  Sugar ,  pref .  (quar .) .     

Miller  Rubber,  preferred  (quar .)..... 
Preferred  (account  accum.  dividends) . 
Monarch  Mills,  common  and  preferred 
Montgomery  Ward  &  Co.,  pref   (quar.) 
Montreal  Cottons.  Ltd.,  common  (quar.) 

Preferred  (quar.) 

M  other  Lode  Coalition  Mines 

Munsingwear ,  Inc 

Mational  Biscuit,  common  (ouar.) - 

National  Cloak  &  Suit,  preferred  (quar.) 
National  Dept  Stores,  2d  pref.  (quar.) 
National  Enameling  &  Stpg.,  pref.  (qu.) . 

National  Fireproofing,  preferred 

Preferred 

National  Grocer,  preferred 

National  Lead,  common  (quar.) 

Preferred   (quar.) 

National  Sugar  (com.) 

Natioual  Surety  (quar.) --- 

New  York  Air  Brake.  Class  A  (quar.)  .. 

New  York  Canners,  Inc.  (quar.) 

First  preferred 

Second  preferred — 

New  York  Steam  Corp.,  pref.  (quar.)... 

North  American  Co.,  com.  (quar.) 

Preferred    (quar.) -- 

North  American  Provision,  pref.  (quar.). 

Northern  Pipe  Line.. 

Ogllvie  Flour  Mills,  pref.  (quar.) - 

Ohio  Oil  (quar.) 

Oil  Lease  Development  (monthly) 

Onyx  Hosiery  Co.,  pref.  (quar.) 

Owens  Bottle.com.  (quar.) 

preferred   (quar .) 

Pacific   Oil-- 

Packard  Motor  Car  (quar.) 

Pacolet  Manufacturing,  common 

Preferred ■--• — - 

Patchogue-Plym'th  Mills  Corp.,  pf.  (qu.) 

~-rless  Truck  <fe  Motor  (quar.) 

Pennok.Oil  (quar.) 

Extra 

Phillips  Petroleum  (quar.) 

Phoenix  Hosiery,  pref.  (quar.) -- 

Pittsburgh  Plate  Glass,  common  (extra) - 
Pittsburgh  Steel,  com.  (in  com.  stock).. 

Preferred   (quar.) 

Pres-ed  Steel  Car,  com.  (quar.) 

Preferred    (quar.) 

Procter  &  Gamble  Co.,  6%  pref.  (quar.) 
Pure  Oil  Corporation,  com.  (quar.) 

5!4%  preferred   (quar.) 

SK  per  cent  preferred  (quar.)... 
Eight  per  cent  preferred  (quar.) 


When 

/'(l*(iNl 


Rooks  Closed. 
Days  Inclusive. 


$3 
■0 

•1 
•1M 

IK 
26c. 

;.r>c 
1M 
IX 

■2 
2 

IK 

25c. 
IK 
IX 
IX 
$2 
75c. 
1 

IK 
75c. 
75c. 
IK 
*1K 
3 
»»75c. 
2 
20 
MO 
3 
62Vic 

IK 
50c. 
$1 
IK 
IK 
IK 
\X 
1 

50c. 
$1.50 
75c. 

2 
25c. 
IK 
3 

IK 
2X 
$2 

50c. 
$1 
IK 
3 
$1 

IK 
50c. 
IX 
fil6 

$2 

$1.50 

50c 

75c. 

75c. 


Doc. 

Doc. 

Deo 
l  tea . 
Jan. 
Deo. 

Dec. 
Doc. 
Jan. 
Jan. 
Jan. 


Holders  of  roo.  Nov. 

Holders  of  rec.  Nov. 

•Hoiden  of  rec.  Deo. 


16  'Holders  of  rec.  Deo. 


1 

1 

1 

1 

22a 

30 

loe 


IK 
IK 

IK 
*75c. 

/I 
fo 

25c. 
IK 
2X 
IK 
2 
2 

IK 
*25c. 
IK 
IX 
2 
hi 
SX 
IK 
IX 
IK 
50c. 
75c. 
75c. 
IK 
IK 
IK 
1 
1 
*3 
2 

IK 
IK 
d2U 
$1 
50c. 
3X 
4 

IK 
(«) 
IX 
IK 
5 

IK 
25c. 
10c. 
IK 
75c. 
IK 
81 

IK 
*5 
*3X 

2 
$1 
20c. 
20c. 
*50c. 
IK 
5 
(0 
IK 
1 

IK 
IX 


Jan2'24 

Deo.     1 

Dec. 

Dec. 

Jan. 

Deo. 

Dec. 

Doc. 

Deo. 

Dec. 

Jan. 

Dec. 

Dec.     1 

Dec.  31 

Dec.     1 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Deo. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

dDec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Febll'24 

Dec.  31 

Dec 

Dec 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 
25  Dec. 
25  Marl'24 
25  June2'24 
25  Sep  1*24 


20 
1 

19 
1 

15 
3 
1 
1 
2 
1 


1 

1 
HI 

2 

1 

1 

7 
31 
SI 

1 

1 

2 

2 
1 

15 
2 

1 
1 
1 
1 
1 
1 
2 
1 
1 
1 
1 
1 


1 
20 
1 
1 
1 
1 
1 
1 


Dec. 
Jan. 

Dec. 
Jan. 


Holders  of  reo.  Deo 
Nov   21      to      Nov 
Holders  of  rec.  Doc. 
Holders  of  rec.   Nov.  19e 
Holders  of  rec.  Deo.  16 
Holders  of  reo.  Deo.  16 
Holders  of  rec.  Dec.  16a 

Holders  of  rec.  Dec.  14a 
Nov.  25      to       Nov.  30 
Holders  of  rec.  Dec.    6a 
Holders  of  rec.  Nov.  20o 
Holders  of  rec.  Jan.     9a 
Holders  of  rec.  Nov.    la 
Holders  of  reo.  Nov.  30<J 
Holders  of  rec.  Nov.  15 
Nov   21      to      Dec.    2 
Holders  of  rec.  Nov.  lie 
Holders  of  rec.  Dec.  20r 
Holders  of  rec.  Nov.  20* 



Dec.     1      to      Dec.  27 

Nov.  16      to      Nov.  30 

Holders  of  rec.  Nov.  24r 

Holders  of  rec.  Nov.  24. 

Dec.  15       to      Jan.    9i 

Holders  of  rec.  Dec.  14i 

Holders  of  rec.  Nov.  15 

Holders  of  rec.  Dec.  16< 

Holders  of  rec.  Dec.  20, 

Holders  of  rec.  Dec.  15 

Holders  of  rec.  Dec.  15i 

Holders  of  rec.  Nov.  26' 

Holders  ot  rec.  Nov.  IOi 

Holders  of  rec.  Dec.  16. 

Holders  ot  rec.  Dec.  16 

Holders  of  rec.  Nov.  15 

♦Holders  of  rec.  Jan.    2 

Holders  of  rec.  Dec.    7. 

Holders  of  rec.  Nov.  20 

Nov.  16      to      Nov.30 

Holders  of  rec.  Nov.  25 

Holders  of  rec.  Nov.  24 

Holders  of  rec.  Nov.  2' 

Holdersof  rec.  Nov.2< 

Holders  of  rec.  Dec.  1 

Holders  of  rec.  Nov.  2 

Holders  of  rec.  Nov.  2 

Holders  of  rec.  Nov.  2 

Holders  of  rec.  Nov.l- 

Holders  of  rec.  Nov.  1 

Holders  of  rec. Feb.  7  '2 

Holders  of  rec.  Dec.  1 

Holders  of  rec.  Nov.  1' 

Holders  of  rec.  Dec.  1 

Holders  of  rec.  Nov. 

Holders  of  rec.  Nov.  2 

Holders  of  rec.  Nov.  2 

Holders  of  rec.  Nov.  1 

Holders  of  rec.  Nov.l 

Holders  of  rec.  Nov.l 

Holders  of  rec.  Feb. 15  J 

Holders  of  rec.Mayl5]i 

Holders  of  rec.  Aug.U'i 

Holders  of  rec.  Nov.l. 

Holders  of  rec.  Dec.  1 

Holders  of  rec.  Nov.  2 
♦Holders  ot  rec.  Dec.  2 


Dec.     1 

Dec.     1 

Jan.     2 

Dec.     1 

Dec.  31 

Dec.     1 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan  1524 

Dec.     1 

Dec.     1 

Dec.  31 

Febl5'24 

My  15*24 


1 

15 

1 

1 

1 

1 

1 

1 

31 

1 

15 

15 

31 

1 


Jan 

Dec. 

Dec. 

Jan. 

Jan 

Jan. 

Dec. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 


Holders  of  rec.  Nov. 2 
Holders  of  rec.  Nov. 2 
Holders  of  rec.  Dec. 
Holders  of  rec.  Nov.  3 
Holders  of  rec.  Dec. 
Holders  of  rec.  Oct.  2 
Holders  of  rec.  Nov.l 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec.  i 
♦Holders  of  rec.  Nov.* 
Holders  of  rec.  Dec.  t 
Holders  of  rec.  Nov.  1 
Nov.  11      to      Dec. 
Nov.  11      to     Dec. 
Dec.  25      to      Dec.  < 
Holders  ot  rec.  Dec.  . 
Holders  of  rec.  Nov.  < 
Holders  of  rec.  Nov.  i 
Holders  of  rec.  Dec. 

Holders  of  rec.  Nov. . 

Holders  of  rec.  Dec.  '■ 

Holders  ot  rec.  Nov.: 

Holders  of  rec.  Nov. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Feb. 

Holders  of  rec.  May 
♦Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Nov. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Dec.  16      to      Jan. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Nov. 

Nov.  29      to      Dec. 

Holders  of  rec.  Nov. 

Nov.  21      to      Nov. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Nov. 


Dec. 
Dec. 
Dec. 
Dec. 


Holders  of  rec.  Nov. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
♦Holders  of  rec.  Dec. 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov 


37  He  Dec. 
IK  jJan. 
IX  Jan. 
2       ijan. 


Holders  of  rec.  Nov 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov 
Holders  of  rec.  Dec 
Holders  of  rec.  t>cc 
Holders  of  rec.  Dec 


Dec.  1 1923.] 


THE    CITttOXiri.K 


■M09 


Nam*  ef  Company. 


Per 
Cent. 


Miscellaneous  {Concluded) 

Quaker  Oats,  common  (quar.) 

preferred  (quar.) 

Bernini"..)'!  I  )  pewrlter,  2d  pref. 
First  pref.  and  :  lesAfqu.). 

Republic.  Iron  A  Steel.  pref    (  iuar.) 

accumulated  dlvs.)... 

Bt.  Joseph  Lead  (quar.) 

Extra  

•  llneral  Land 

Bebulte  Retail  Stores,  com    (in  pref.  slk.) 
Common  (payable  In  preferred  stock) 

ciuar  ) 

0j»rw>!ircl  i  >ll  A  Uas  (monthly) 

Monthly   

gtuvmut  Mills,  common  (quar.) 

Preferred    (guar.)    

Bher»ln-VVllllains  Co.,  pref.  (quar.) 

BJoss-Bhelfleld  Steel  A  Iron    pref.  (guar.) 

Solar  Refining 

Bouih  Porto  Rico  Sugar,  pref.  (quar.) 

Southern  Pipe  Line  (auar.) 

Bpaldifig  (A.  O.)  A  Bros..  1st  pref.  (qu.) 

Second  preferred  (quar.) 

Spartan  Miiu         

Standard  OH  (California)  (quar.) 

Standard  1)11  (Indiana)  (quar.) 

Standard  oil  (Kansas)  (quar.) 

Standard  Oil  (Nebraska) 

Standard  on  (New  Jersey)  — 

Common  (1100  par  value)  (quar.) 

Common  (S25  par  value)  (quar.) 

Preferred    (guar.) 

Standard  Oil  of  New  York  (quar  ) 

Standard  Oil  (Ohio),  com.  (quar  ) 

Preferred    (guar.) 

Sterling  Products.  Inc.  (extra) 

Stern  Bros.,  common  (No.  1) 

Preferred  (quar  ) 

Btudebaker  Corporation,  com.  (quar.).. 

Preferred   (quar.) 

Superheater  Co.  (payable  In  stock) 

Texas  Com  pany  (quar.) 

Texas  Gulf  Sulphur  (guar.) 

Extra -.. 

Thompson  (John  R.)  Co.,  com    (mtlily.) 

Tidal  Osage  Oil,  preferred  (quar.) 

Ttmken- Detroit  Axle,  pref    (guar.) 

Tlmken  Roller  bearing  (quar.) 

Extra 

Tobacco  Products  Corp.,  common  (qu.) . 

md    (quar.) 

Tonopah  Extension  Mining  (guar.) 

Trusoon  Steel,  common  (quar.) 

Preferred    (guar.) 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar.) 

Buffalo  Mills,  first  preferred 

Second  preferred  .    

Union  Carbide  4  Carbon  (quar.) 

Union  Copper  Laud  *  Mining 

Union  Mills,  Inc.,  common  (guar  ) 

) 

Union  Storage  (Pittsburgh)  (extra) 

Union  Tank  Car.  common  (quar.) 

-red    (guar.) 

United  Cigar  Stores  of  Amer..  pref.  (qu.) 

United  Drug.  com.  (quar.) 

2d  pref.  (guar.) 

United  Dyewood,  pref.  (quar  ) 

United  Profit  Sharing  Corp.,  common.. 

Common, (payable  in  preferred  stock). 

U.S.  Cast  Iron  Pipe  A  Fdy.com    (qu  ). 

Preferred  (ertra) 

-red    (quar) 

Preferred  (extra) 

U.  8.  Gypsum,  common  (quar.) 

Common  (payable  In  common  stock) 

Preferred  (quar.) 

U.S.  Playing  Card  (quar.) 

Extra 

U.  8.  Realty  A  Itupt  ,  com.  (quar.).. 

Preferred    (quar.) 

U.  8  Steel  Corporation,  com.  (quar.) ... 

Common  (extra) 

United  Sta  km  St  ores  Corp..  prior  pr.  (qu.) 
United  States  Title  Guaranty  (quar.)... 

Extra 

V.  Vlvaudou.  Inc.  (quar.) 

Vacuum  Oil  (quar.) 

Extra 

Valvollne  Oil,  common  (guar.) '.'.'. 

Van  RaalteCo.,  1st  preferred  (quar.)... 

Vesta  Battery  Corp..  pref.  (guar.) 

Monafhan  Mills,  common  (qu). 

Preferred  (quar.) 

Virginia  Iron.  Coal  A  Coke,  common. I. 

Preferred  

Wahl  Oo  ,  rom.  (monthly) '.'.'.'.'.'.'.'. 

Common  (monthly) 

Preferred    (quar.)        '.'.'.'.'.'.'.'. 

Waldorf  System,  common 

nref    and   preferred   (quar.) 
Wam.iulta   Mills  (guar.). 

Walls  Fargo  A  Co 

Westrn  ion  (No.  1) " 

White  (J.  G  )  A  Co  .  Inc.  pref.  (quar). 
White  (J    (;  )  Engineering,  pref    (guar  ) 
White  (J   r;  )  Management,  pref 
White  Motor  (quar.) 

Whitney  M|||a      "" 

Williams  Tool  fguar  j '.'.'.'.'..'. 

Extra  tacit   accumulated  dividend)" 
Woolworth  (I     W.)  Co.  (guar.).. 
Wrifley  (Wm.)  Jr   A  Co.,  com.  (rathly.) 

Common  (extra) 

monthly) 

Common  (ettra) 

Cor.  >'it  lily) 

Common  otra) 

Con  re).      " 

pf.  frill.)     . 

'  1  f«  .  class  It  (monthly).       • 

Class  B  (monthly).  • 

Class  it  (monthly) '.'."'."•  II  2 

York  Maniifiietiirlng I      4 


•a 

•  > 

12 

Si 
mf2 
SttS 

I 

I  Kc 
1  Vic 
\<4 
l* 

1  a 

5 
2 
2 

2 

4 
50c. 
62^c 
50c. 

5 

1 
25c. 

IH 
35c. 

2* 

IH 
SI 
•l 

o 

2H 
1* 
«60 

75c. 

SI  .50 

50c. 

25c. 

•\H 

m 

75c. 
25c. 

1H 
5c. 
3 
1H 

75c. 
I* 

3  >.. 

2!^ 
SI 
50c. 
SI 

IH 

2 

\H 
IX 
IN 
IH 

SI. 50 

1*4 
ISe. 

m25c. 

H 

IH 

2 

SI 

fc20 

IH 

1 
50c. 

2 

IH 

IH 
H 

IH 

2 

2 
50c. 
50c. 
50c. 

3 

IH 

IH 

•2 

•IH 
IH 

60c. 
50c 


When 


Jan. 

Jan. 

Jan. 
Dec. 
Dec 

Mr  1  21 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Dee. 

Jan. 

Dee. 

Dec 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 


Boo 

i   Incluttn. 


Dec.  15 

Dec.    15 

Dec. 

Dec. 

Jan. 

Dee. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Myl.V2l 

M.vl5  21 


IS 

18 

1 

1 
Hi 
2 
1 
1 
1 
G 
:;i 

15 
IS 

1 
1 
1 

6 

5 

15 

2 

1 
16 

i 
1 

1 


Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec 
Dec. 
Dec. 
Dec. 
Dec. 


Iati2'24 
2 


20 

20 

l.i 
16 
31 
31 
31 
•24 


Jan 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Janl 

Jan  1 '24 

Dec.   15 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
J  an  I 


•Holdi  -  ■ 

•ll.. i  i 

1 

8      to 

y      i.i 
Holder]  ..f  r.  c 
Hold  I5a 

Hold    of  ree     I- ■ 

Holders  ol  rt 

Holdi  r-.  of  r,.,.      \,, 

Holdi 

Holders  0 
Holders  ..f  re. 

Holders  of  ree.  No-. 

Holders  of  ree.  1  )ec.   30a 

Dec       1       to  Dec.    Ill 

Holders  of  ree.  Dec.    lou 

Holders  of  ree.  Nov.  15 

Holders  of  ree.  Nov.  17a 

Holders  of  ree.  Nov.  17 

Holders  of  ree.  Nov.  20a 


Nov.  17       to 
Ho  den  of  ree. 
Nov.  21       to 


Dec.    |G 

Nov.  :j.  a 


l 
29 
29 

1 

16 
16 

1"; 

20 

20 

15 

1 

1 

1 

2 

2 

1 

•2  1 


I'.Jmil  '24 


31  tfc 
20c. 

1 
SI  25 

5c. 

l« 

IH 

IH 

SI 
♦3H 

2 

MS 

2 
5dc. 
25c. 

2ftc. 
60o. 

25c. 

2.V. 

26c. 

2 
1  I  2  3d 
4  I  2    He 


Jan 
Jan. 
i  tee. 

Dee 

Dec. 

Dec. 

Dee 
Dee. 
Dee 

Jan. 

Jan. 
Jan. 

Dec. 

Dee. 
lanl 
Jan  I 


2 

2 

16 

20 

21) 
1 

1 
I 

:n 
I 

2 
2 
1 
I 
1 
'2  1 
'2  1 


PebT'24 
Marl'24 

Aprl'2-I 

.i-ui 

I  ell.       | 
Mar.     1 

I'..         I 


Holders  of  ree.  Nov.  2fia 
Holders  of  ree.  No. 
Holders  of  ree.  Nov.  21  a 
Holders  of  ree.  Nov.  2,(a 
Holders  of  ree.  Nov  23a 
Holders  of  ree  Oct  26 
Holders  of  ree.  Nov.  20a 

•Ho  den  Of  ree  Dec  16 
Holders  of  ree  Nov  15a 
Holders  of  ree.  Nov.  10n 
Holders  of  ree.  Nov.  lOu 
Ho  den  Ol  ree  Dee.  1 
Holders  of  ree.  Dee.  7a 
Holders  of  ree.  Dec.  la 
Holders  of  ree.  Dec.  la 
Holders  of  ree.  Nov.  23u 

•Holders  of  ree.  Nov.  24 

Nov.  21      to      Dee.     l 

Holders  of  ree.   Nov.  20a 
Holders  of  ree.  Noi 
Holders  of  ree.  Jan.      ia 
Holders  Of  ree.  Dec.   Ma 
Holders  of  ree.  Dee.   1 1 
Holders  of  ree.  Dee.     5a 
Holders  ol  ree.  Nov.  20a 
Holders  of  ree    Dee.     la 
Holders  ol  ree.  Dec.     In 
Holders  of  ree    May     Su 
Holders  ol  ree.  May     S'i 
Holders  of  ree.  Dec.     6a 
Holders  of  ree    Oct     25 
lloulers  of  ree.  Nov.  2  la 

Holders  of  reo.  Nov.  21a 

Holders  to  ree.  dN  v30a 
Holders  of  ree.  Nov.  on 
Holders  of  ree.  Nov.  5a 
Holders  ol  ree.  Nov.  80a 

Holders  of  ree.  Nov.  16a 
Holders  of  ree.  Nov.  15 
Holders  of  ree     Dei 
Holders  of  ree.  Dec.    1  lu 

Holders  ol  ree.  Deo.  l  iu 

Holders  of  ree.  Dec.     5 
Holders  ol  ree.  Dee.     5 
Holders  of  ree.  Dee.    la 
Holders  of  ree.  Dee.     la 


Dec.     0       to 
Dec.     0       to 
Dec.     (i       to 
Holders  of  ree. 
Holders  of  ree. 
Holders  ol  ree. 
Holders  of  ree. 
Nov .  29       to 
Nov.  29       to 
Nov.  27       to 
Holders  of  ree. 
Holders  ol  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  ol  ree. 
Holders  of  ree. 


Dec.  20 
Dec.  20 
Dec-.   20 
Dec.  2 la 
Dec.  21a 
Dec.     .iu 
Jan. 
Dec. 
Dec. 
Nov. 
Nov. 


Nov. 
Dee. 
Nov. 
Nov. 
Dee. 
Nov 


21a 

2 

2 

30 

■  '"■a 

■it  a 

la 
30 
30 

7 

17 


Holders  of  ree.  Nov.  20a 


Holders  of  rcc. 

Holders  of  ree. 
Holders  of  ree 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 

Dee      Itl         to 

Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree 
Holders  of  ree. 


Dee 
Nov 
Dec 
Dec 
Dec. 

N  <  i  v 
Nov.  20o 

Nov.  16 
Nov.  18 
Nov  18 
Dee     80a 


15u 

i  8a 

23. 

24. 

24<i 

30 

80 

13 


Holders  of  ree 

Holders  of  ree 
Holders  of  ree. 
Nov    24        lo 

Holders  ol 

I  lee      2  a    •  , 
Holders   of   ree 
Jan    21!  '2  1  to  Jan 
Hold    of  r< 


Nov,  .     Be 
Nov    30 

i  ■  . 

31  "24 


Hold 
Hold 


of  ree 

of  rre 


I    el,     . 


So\     21        to 

•Holder  ■  ol  rro. 
•Holdi 
•  Hoi 
Hold 


i  . 


2 


•  from unofficial  sources        t    rbe  New    Vork  Sioek   l-.i.  tiangc  has  r I  that  stork 

•rill  not   be  n  loted  ei  dividend  on   this  date  and   not   until   Furtni  I  I    I  lie 

JitlL  '   ,,rl'    M"rk'''    A    -.elation    has  ruled    thai    stock   »HI    0OI    I"- 

OlvWetid  00  this  date  and   not    .mill   further   DO) 

•Trati'fer  ti.K,ks  no.  drawl  for  this  dividend     d  Correction     i  Payable  lo  ftoeB 
Li?!      "  '"  r'"l"i|""  nock      17  Payable  in  scrip      fiun   secounl    ol   aooum 
aivieiends.    m  Payable  lo  preferred  ->".ek      n  Payable  lo  Canadian  funds 

*  New   York   Curti   Market    roll*   British    Amer     (III   he  qiloli-d    e>   .11  v     on  Oct      1 

_fVA'.Llr*r",,,'r"  r,'"'K'sl  In  London  OO  or  before  Sent.  3  will  bo  In  Hum-  for  imytnnt  t 
OI  dividend  to  irni.Hf. 

rMidieet  in  approval  by  stockholders 

I  Dividend  Is  .-,0  rls   In  rash  or  2  H  %  In  common  stork  .  as  thr  stockholder  Herts. 

One-quarter  share  of  new  common  slock  for  eacb  share  of  common  no*  bald 


Weekly    Returns    of    New    York    City    Clearing    House 
Banks   and    Trust    Companies. 

H  o  use  me 

In  the 

.    TOM  wkcki.y  clkwiivi  BOOM  I 

fSBSBSStfSI     •   -u    i-vl<      '    I  :>Mr,     000     vnu:ti   ) 


k  i-ii'lna 
n  .-    M  I 

(OOn 


Niti.   Sept.  1 1 

It.  Ill 
Tr.l  os  .^-ot  in 


Hank 

A  Dr 

h   Nat 

Com.  I 


MemtH-rs     it    I  s 

i  ank    >f  v   -i    i 

Trust   Co 

Bk  of  Manhat'n 
Mis-h  A  Met  Nat 
Bank  of  America 
Nat  City   Hank 
Chem  Nat  Bank 
Nat  Butcb 
Amer    Kxch 
Nat  Bk  of  Co 
Parlflc    Bank 
Chut  A  Phetl  Nat 
Hanover  Nat  Bk 
Corn   Kxebange. 
National  Park.  . 
East  River  Nat. 
First   National 
Irvlng-Bk  ColTr 
Continental  »k. 
Cha.se  N'aflotial. 
Fifth  Avenue.  . . 
Corn'notiwealib 
Oarfleld    Nat. 
Fifth  National.. 
Sejilioard     Nat.. 
Coal  A  Iron  Nat 
Bankers  Trust 

Itge  A  Tr. 
Guaranty  Trust 
Fidel  Inter  Trust 
N  Y  Trust  Co  . 
Metropolitan  Tr 
Farm  Loan  A  Tr 
Equitable   Trust 


I     Res. 

S 
4.000 
ll).(XH) 

10.000 

fi.500. 

40.IHXI 

4.500 

51  Ml 

5. (MM) 

38.000 

I  .u- in 
10.500 

5.000 

9.0751 
10.IKMI 

1.0(H)- 
10. Olio 
17.500 

I    (Hill 

20.IHHI 

500 

BOO 

1  (MHI 
1.2(H) 
4.IHHI 
1.5(H) 

20.000 
3.0(H) 

26.000 
2.000 

III. (HID 
2.IKHI 
5.0IHI 

2:i.oiHi 


menu, 
<tr. 


Bank. 

S 
12.1  (is 
I  |  '.  !  ■ 
!'.   si  ■ 
5.648 

lfl.550i 

15 

8.128 

80.440 

1.723 

9.791 

2I.904| 

13.876 

34  080 

55.943 

11.407 

23.250 
3.626 

1  on 

1.1,42 
l.I90| 
7.35s 
1 ,2SA 

21.22- 

18.1(0 
1 .945 

IS.342 
4.01 

IB. 171 

1  1.22 


i- 


Total  of  avtragt,  140.178 


Totals,  actual  co  mini.."    \ 
Totals,  ac:wti  oolndltlonl  tfov 
Totals,  actui    condliioii   Nov. 
State  Banks   Noi  M.  sabers 
■Tleb  Hank       1.000 
Bowery    Bank  260         B79 

8tateBank...  2.5ihi      5.0OH 


l...s-,i  51 


Total  of  areraffst      a.75i)      8.226 


Totals,  actual  co  nd  it  Ion  Nov  24 
Totals,  actual  condition  Nov  1 
Totals,  aciwil  condition  Nov  10 
Trust  Com  pan  lee  Not  Memo*- 
Title  Quar  A  Tr  10,000  1  1.818 
Lawyers  Tit  4  T      G,(MH) 


Total  of  ateraotti   16.000    19.0 't 


Totals,  actual  oondltlon  Nov. 2  I 
Totals,  actual  condition  Nov  17 
Totals,  actual  condition   Nov.  10 


S 

802.437 

4.72 

94.190 

302.829 

26.61  I 

l  vi.t  is 

307 .SI  l 

217.2'i0 
7  B31 

3:10.014 
23.105 
10.764 

la.l  12 
17.oa. 
84,242 
15.822 
245.4  .1 
- 

21.031 

140.1,02 

21'..  LIS 


(1 

Vault. 


Iters**] 

S 

4.147 
1,483 

■ 
1.12 

304 


l 


/■<--.  ii." 

lif.-olUI 


i  Mrsea 

s 

0.401 

I 

13.015 
17.1 05 

|s| 

401       i  718 

32.609 
1   128 

ls.2  -i 

3.818 

1.27  1 

10.486 

2s7       1.770 
1.129    . 

- 


rtaM 

•  .j 


VA 


83    I  ...Ml 


ill  l 


. 


A*tr*  ■' 

t 

104. 160 

118.720 

12  12a 
I  S3. 027 

- 

II    ,.  . 

13  ISO 

is  :  3 

I 


la- 


s 

4.141 
2.799 

8.177 

- 

14.410 

I 

33 
1.0  0 

1.8    - 

- 
18.808 


4f> 

S 


550 

298 
t  888 


6.023 
100 

50 


l.ljat, 


24  -i 

•    I 

411 


4.307  . 


( 


of   Pod.     K.  i've    Bank 


10.348 


116,784 


116.183 

116.768 

11  1,248 

rs  of  Fed 


81.911 
Bl.Sli 

Ml.  2  10 


f'.r'd  aggr..  rtTr  300.126^467 .502  1.50 
Comparison    with  prev     week..!—  ! 


C.r'd  aggr.,  aeffoood'a    Nov. 24  4.503.415 
Comparison    with  prev.   week     .1 


C.r'd  aggr. 

t;r'd  aggr. 

Gr'd  aggr. 

Ur'd  aggr. 


OOOd'D  No    .17  4. a  10.059 

ii' i'  cond'n  Nov.  10  4 

acf'/loond'n  Nov.    34.552.459 

Dd'O  Oct.  27  4.542,002 


Or'd  aggr.,  d(7  .-on  In    Oct.  204,532.734 
Gr'd  aggr.,  acf'/loond'n   Oct.  134,622  144 


3.7  11 


2.01) 


5.937 


6,038 
1,416 


2.240 


2.168 

2.17s 


57.037 

l.:i2- 

5rt,5Ui 
t-  1,307 

55.1  I' 

56.60 

50.334 


4.312 


4.050 

4.011 
0  Bunk 

1.001 


5.2:1  i 
800.781 

.1,72. 

l-i  os- 

,1.1. SMI 
|so    ."I, 

.11.77. 
.-■I  ,88; 
197.94 


2.884 

31.317 


-:  » •  1  12  113 

2.041      




-  117 


1.121 

807 


807      2.118 


1  2.136 
61  5  '■■  2.114 
50.  ',17       . 


4-671—2.113     +61 


12.113 
-31.'  ,      +08 


3.759.149449.47132.015 
t  711   05s457    1...    i.MOd 
I  7  I2.2IU1  I  ,.'    . 
3.707.8'Jil  .  HO 

1. 710. 1127  '- 
1.661 


A/aft,  — U.  B.  deposits  deducted  trom  dm  daaa  inj    10,10 sits  is  in.-  s-.-n.-rii    tola' 
above  were  ss  fo  rage  total  Nov    2t,  SI0.3H.O  ) )    ictn 

810.318,000     Nov.    17.   810.423  10,   S15.72S.0HI     Nov      I,    sis    „u  OOO. 

Oct.  27,  818,503,000,     Bills  payable,  redl  iillilee, 

;•■  for  week  Nov    24.  8123. 693.000    No*     17.  S  13  I.H7.4  00  )    Nn 
0110.  No\     I 
000    Nov     17.  Sill. 310.00D.  Nov.   10.  846  I.  8401.012.00 

I. 

•  in  in  foreign  brancb.es  noi  Inoluded  lo  I  M  tl  to  'iings  as  follows: 

National    City    Hank.    $11-  Hankers     I'r  1 .1    I   a  ,    III 

■   I., .111111     1    inner-     1  -,  10    v     Iro  it  Co       > 
Co.,  830.172.000.     B  .rricsl  in   banks  In  f 

su.ii  ,!  ink.  810.3 

aly    Trust    CO.,    $11  Loan     I      I  »2s4.iH)0. 

112,000         C    Deli- ..lis    III    fo 

Tli  ion  "t"  the  different  group*  of  institutions 

on  the  basis  of  both  the  average*  for  the  week  and  the  actual 
condition  a1  the  end  of  the  week  i^  shown  in  the  following 
two  tables: 

,.\ii:ni'  i.i    id    :i  i;\i     POSTTTON   Of  i'iimiin 


V.e. 

-    .Ml 
'"M 
In   1 

/vVjrrr* 
11 

"rss1 

S 

8 

» 

1 

8 

- 

8 

1 
1 

-   .... 


I    ink 

HI    Hie 


.'<■  hanks 
.».  ■•  fallows 


Ml  (I 
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V,  lu.il    I  IftUf**. 


. 


s 

s 


RtMTM 

■ 
Dtposliartrs 


* 

I  ll.SU 

■    • 


' 


Total 


I- 


$  $ 

|..l  809,000  182.490.460 
1,000       9.S91.360 
7.773.000 


£69.000  510.121.000  500.01 

KHI  504.104.510 
000  19S.005.670 
000  501.900.670 


Surplus 


9.318,540 
647,640 
i  12,360 


10,108,530 
17.490 
24,34 
xl3.349.670 


b  iuiwd  on  i  ■  I  deposits  In  the  ease  of  State  banks 

„f  i  no  Federal  Reserve  Bank 

?1.770;Nov.  10  *ov.8,»11.760,- 

i 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House.- -The  State  Banking  Departmenl  reports  weekly 
figures  Bhowing  the  condition  of  State  hanks  and  trust  com- 
panies in  Now  York  lily  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  HANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK.  NOT  INCLUDED   IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.) 


NOV.  24. 

Loans  and  Invest  nu-nts MOf,J21,J5Sn 

Gold  . j.ju-i.uuu 

Currency"  and  bank  notes. -.--,--  -      21'lfl*S22 

rve  Bank  of  New  \ork_.      74,535,200 

.    ,  843,537,800 

latins  amounts  due  from  reserve  de- 
and  from  other  banks  and  trust  com- 
panion in  N    V.  City,  exohanges  and  V.  S.  deposits    S00,o29,100 

Reserve  on  deposits  — 131,855,300 

Percentage  of  reserve.  21.3%  .  __  _ 

RESERVE. 

■ State  Banks 

Cashin  vault »S29.964,400     16.299i 

Deposits  in  banks  and  trust  cos 9,316,000       o.06't 


Differ ences  from 
•previous  neck. 
Dec.  S4.662.200 
Dec.  566,000 
Dec.  2,106.400 
Dec.  S96.900 
Doe.  12,360,200 


Doc. 
Dec. 


8,420,200 
7,434,800 


— Trust   Companies — 

$69,021,300     15.89% 

23,553.600       5.42% 


Total S39.280.400     21.35%         S92.574.900     21.31% 


*  Include  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Nov.  24  was  S74.535.200. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks  and 
trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended — 

Aug.  4 

Aug.  11 

Aug.  18 

Aug.  25 

Sept.  1 

Sept.  8 

Sept.  15 

8ept.  22 

Sept.  29 

Oct.   6 

Oct.  13 

Oct.  20 

Oct.  27 

Nov.  3 

Nov.  10 

Nov.  17 

Nov.  24 


Loans  and 
Investments. 


335 
287 
268 
,229 
,257 
299 
305 
,343 
,351 
389 
353 
355 
,350 
373 
,337 
.336 
,313 


S 

175,500 
686,600 
638,700 
446,600 
620,900 
993,700 
103,700 
149.700 
110,900 
173  500 
284 ,200 
546,100 
666,100 
050,300 
904,700 
645,600 
,324,400 


Demand 
Deposits. 


4,452 
4,372 
4,350 
4,336 
4,354 
4,380 
4,404 
4,456 
4,422 
4,488 
4,461 
4,503 
4,495 
4,533 
4,522 
4,561 
4,553 


I 

081,300 
278,000 
022,600 
761.700 
662,100 
653,300 
072,200 
769,600 
,478,500 
,842,200 
182,100 
826,700 
,610,900 
,531,000 
471,900 
107,300 
,358,100 


•  Total  Cash 
in  Vaults. 


78,046,100 
80,142,000 
79,734,800 
78,651,400 
79,233,800 
79,476,700 
82.333,900 
79,777.500 
79,056,100 
80,036,500 
82,900,900 
83,304,800 
81,105,600 
80,947,800 
84,949,200 
85,487,900 
81,487,500 


Reserve  in 
Depositaries 


$ 

591.712,400 
578,776,900 
581,500,000 
573,572,600 
577,416,800 
584,092,300 
591,433,500 
601,935,000 
587,766,500 
602,701,800 
598,292,700 
600,034,000 
599,275,700 
608,669,300 
612,693,900 
616.672,200 
608,185,800 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


CLEARING 
NON-MEMBERS 

Week  Ending 
Nov.  24  1923. 

!    Net 
Capital.  Profits . 

Loans 
Dis- 
counts, 
Invest- 
ments, 
&c. 

Cash 

in 
Vault. 

Reserve 

Net 
Demand 
De- 
posits. 

Net 
Time 

De- 
posits. 

Nat'l 

Nat.bks.  Sep.14 
Statebks.Sep.10 
Tr.  cos.  Sep.  10 

Legal 
Deposi- 
tories. 

Circu- 
lation. 

Members  of 
Fed'lRes'veBank 
W.  R.Grace  &Co. 

500      1.567 

Average 

* 

7,193 

Average 
S 
20 

Average 
$ 
337 

Average  Average 
$              $ 
1,117;      4.415 

Average 

$ 

Total 

500 

200 
800 

1,567 

388 
2,217 

7,193           20 

6,541         676 

22,800     2,655 

| 

337 

344 
1,406 

1,117 

5,735 
22,088 

4,415 
1,433 

State  Banks 

Not  Members  of 

Fed'l  Res've  Bank 

Bank  of  Wash.  Hts 

Colonial  Bank 



Total 

1,000 
500 

2,605 
407 

29  341      3  331 

1,750 
251 

27,823      1,433 
3,592      5,689 

Trust  Company 

Not  Member  of 
Fed'l  Res've  Bank 

Mech.Tr.,Bayonne 

9,633 

308 

Total 

500 

407 

9,633         308 

251 

3,592      5,689 

Grand  aggregate .. 
Comparison  with  p 

2,000 
revious 

4,580 
week.. 

46,167|     3,659 
—81     —111 

2,338 
—149 

a32,532    11,537 
—658       +34 

Gr'd  aggr.,  Nov.  17 
Gr'd  aggr.,  Nov. 10 
Gr'd  aggr.,  Nov.  3 
Gr'd  aggr.,  Oct.  27 

2,000 
2.000 
2,000 
2,000 

4,580 
4,580 
4,580 
4,580 

46,248 
45,258 
43.618 
43,357 

3,770 
3,715 
3,576 
3,605 

2,487 
2,644 
2,123 
2,283 

a33,190 

a32,40C 

a30,84f 

1  a30,782 

I  11,502 
I   11,254 
I   10,275 
1   10,34? 

.... 

1      

a  United  States  deposits  deducted,  S81.000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities.  $121,000 

Excess  reserve,  $145,650  decrease. 


Boston  Clearing  House  Weekly  Returns. — In   the  fol- 
lowing we  Furnish  B  summary  of  all  the  items  in  the  Boston 

Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Capital 

Surplus  and  profits , 

Loans.  dlBO'ta  A  investments. 
Individual  deposits  .lncl.U.S 

Duo  to  banks 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Reserve  In  Fed.  Res.  Bank.. 
Cash  In  bank  and  P.  It.  Bank 

Reserve  exoess  in  bank  and 
Federal  Reserve  Bank.. 


Nov.  28 
1923. 


.i, 

88 

859 

I 

108 

128 

9 

22 

69 

9 


S 

.■loo.ooo 

•101.000 

258,000 
,587,000 
,794,000 
,766,000 

,191.000 

,099,000 
,878,000 
,878,000 
035f000 


Changes  from 
previous  week. 


Unchanged 

Unchanged 

Deo.  12,7  11,000 

Deo.  15,078,000 

Dec.    6,856,000 

311.000 
270.000 
5,867,000 
9,958,000 
077,000 
132,000 


i  no. 
Hoc. 

Deo. 
Deo. 

Doc 

Deo. 


Nov.  21 
1923. 


I 


67 

83 

861 

624 

1 1  i 

128 

;i 

27 

74 

70 

9 


I 
800,000 

101.000 

999,000 

o,o,:!, ooi  i 

150.000 
455,000 

i70,000 
966,000 
,330,000 
,356,000 
,167,000 


1.475,000  Dec. 


541.0001     2,016,000 


Not.  it 
1923. 


57,300,000 
83,304,000 
865,767,000' 
625,373.000 
1 16,004,000  • 
I28,462,00f>.i 
13,767,000 

23,918  

68,962,000  ;. 

71,586,000 ' 

9,308,000 


1,984,000 


s 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
return  for  the  week  ending  Nov.  24,  with  comparative  figures 
for    the    two    weeks    preceding,    is    given    below.     Reserve 
requirements  for  members  of  the  Federal  Reserve  System; 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.     "Cash  in  vaults"  ■ 
is  not  a  part  of  legl  reserve.     For  trust  companies  not    mem- 
bers  of  the  Federal  Reserve  System  the  reserve  required  is,: 
10%  on  demand  deposits  and  includes  "Reserve  with  lega^j 
depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  incl.). 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank. . 

Cash  in  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  ending  Nov.  24  1923. 


Members  of       Trust 
F.R. System  Companies 


839,875,0 

108,274,0 

694,548,0 

28,156,0 

99,778,0 

116,087,0 

530,705,0 

58,470,0 

705,262,0 


54,776,0 

9,763,0 

64,539,0 

55,932,0 

8,607,0 


$5,000,0 
15,513,0 
43,387,0 

369,0 
13,0 

876,0 
26,024,0 

981,0 
27,881,0 


2,974,0 

1,286,6 

4,260,0 

4,026,0 

234,0 


1923. 

Total. 


$44,875,0 

123,787,0 

737,915,0 

28,525,0 

99,791,0 

116,963,0 

556,729,0 

59,451,0 

733,143,0 

3,980,0 

2,974,0 

54,776,0 

11,049,0 

68,799,0 

59,958,0 

8,841,0 


Nov.  17 
1923. 


$44,875,0 

123,787,0 

740,263,0 

33,453,0 

111,056,0 

123,278,0 

563,574.0 

59,734,0 

745,586,0 

4,263.0 

3,282,0 

56,142,0 

11,052.0 

70,476,0 

60,291,0 

10,185,0 


Nov   10 
1923. 


$44,875,1' 

123,787,1 

749,115,1 

32,960,1 

98.838,1 

120,770,' 

559.568, 

59,524, 

739,862, 

5,926, 

3,176. 

55,965, 

10,969, 

70,110, 

60.325, 

9,785, 


*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York 

— The  following  shows  the  condition  of  the  Federal  Reserve  j 
Bank  of  New  York  at  the  close  of  business  Nov.  28  1923  ii 
comparison  with  the  previous  week  and  the  corresponding; 
date  last  year: 

Nov.  28  1923.  Nov.  21  1923.  Nov.  29  1922 

R4?80WTC6fi—~  9  9  • 

Gold  and  gold  certificates 171,971,878      188,266  169      168,961,00! 

Gold  settlement  fund— F.  R.  Board....     125,847,345      134,048,337      224,522,00! 


964.035.845  1,065,590,00 
17.202,617         31,983,00 


Total  gold  held  by  bank 297,819,224  322.314,506 

Gold  with  Federal  Reserve  Agent 633,977,540  634.052,640 

Gold  redemption  fund. -  6,170,074  7,668,697 

Total  gold  reserves. - --  937,966,839 

Reserves  other  than  gold 26,180,688 

Total  reserves 964,147,527 

♦Non-reserve  cash 7,371,690 

Bills  discounted:  „„  „.  „„„ 

Secured  by  U.S.  Govt,  obligations...  102,644,600  86,574,600 

Another                 29,198,863  39,070,252 

Bills  bought  in  open  market 87,992,841  84.419,641 

Total  bills  on  hand. 219,836,305  210.064,494 

U.  S.  bonds  and  notes - 6,309,750  3,348,750 

U.  S.  certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act) -VbV™;; 

All  Other 9,294.000  2  750  000 

Total  earning  assets 235,440,055  216,163,244 

Bank  premises 15,152,707  14,151,741 

5%  redemp.  fund  agst.  F.R.  bank  notes.     „-v„v^; 

Uncollected  Items.. 128,010,736  138.700,551 

All  other  resources 1,160,311  1,077,466 


393,483,00' 

659,850,00' 

12,257,00i 


981.238,462  1,097,573,00 
9,797,678       


108,933,00 
28,08S,00 
56,375,00 

193,396,00 
28,853,00 

5,500,00 
24,590,00 

■ 

252,339,00 

10,325,00  i 

274,00 

124,770,00 

1,769,00 


Total 


resources 1.350,283,029   1,361,129,144  1,487,050,00 


Liabilities— 

Capital  paid  In 29,412,550 

Surplus.- 59,799,523 

Deposits — 

Government 6,304,920 

Member  banks — Reserve  account 701,180,582 

Allother - - 12,833,271 

Total - - 720,318,774 

F.  R.  notes  In  actual  circulation 429,997,203 

F.R.  bank  notes  in  clrcu'n — net  liability         

Deferred  avallablUty  items 105,674,346 

All  other  UabUlties 5,080,632 


29.409,250  28,673,00 

59,799,523  60,197,00 

3,829.136  7,273,00 

699.802,859  679,289,00 

14,276,696  10,935,00 


717,908,692 
433.314,874 


115,786.715 
4,910,090 


697,497,01 

594,003,01 

4,837,0( 

96,173,0( 

5,670,0( 


Total  UabUlties - 1,350,283,029   1,361,129,144  l,487,050,0t 


Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  UabUlties  combined 83.8% 

Contingent  liabiUty  on  bills  purchased 

for  foreign  correspondents 8 ,456 ,766 

*  Not  shown  separately  prior  to  January  1923. 


85.2%  85.0 

8,040,912         11,732,8' 


CURRENT     NOTICES. 

D wight  P.  Robinson  &  Co.,  Inc. ,  of  New  York,  have  opened  an  Atlan 

office  in  the  Healey  Building,  with  W.  Rawson  Collier  in  charge.  M 
Collier  was  for  many  years  with  the  Georgia  Ry.  &  Power  Co.  He  join 
the  D wight  P.  Robinson  forces  several  months  ago,  coming  to  them  rrc 
the  Poughkeepsie  Gas  &  Electric  Co.  He  is  a  graduate  of  the  Mass 
chusetts  Institute  of  Technology,  and  has  been  prominently  identified  vn 
the  work  of  the  National  Electric  Light  Association,  the  American  lnstiti 
of  Electrical  Engineers,  the  American  Gas  Association  and  the  Hluminati 
Engineering  Society.  The  opening  of  the  Atlanta  office  gives  the  compa 
a  total  of  eight  branches.  Other  branches  are  at  Chicago,  Pittsburt 
Youngstown,  Philadelphia,  Montreal,  Los  Angeles  and  Rio  de  Janeiro 


Dec.  1  1923.] 


Till:    CHBONICLE 


Mil 


Weekly  Return  of  the  Federal  Reserve  Board. 
^^h^^™^^»^ ftfj  —  Pr ^ieefaan^with  S!t?i '  fl 


The  second  table  shows  the  resources  and  liabilities  separately  for  «•; 


■^1 

B  week  last  year. 
\ccounts  (third  table  following)  gives  details  rega  rdineTran^-don'fi'n  Si         i  »  r:U  K«- 

Saserve  Agents  and  between  the  fatter  and  ^.l.^al  I    ^T\  ""mLs    "' r      R  ,-""  "  "  *"  ComptroUeVand 

«.*  ^<  on  W«  2376,  M*  the  first  Uem  in  our  !,  pZrtn^i  o  f«  *  '<*•< 

Combined  Resources  and  Liabilities  op  the  Fkdkh.u.  Ribbbi 


RESOURCES. 

Ic4d  and  gold  certificate* 

hM  ietUenient  fund.  F.  R.  Board 


Total  gold  held  by  banks 

told  with  Federal  Reserve  agents. 
told  redemption  fund 


Tota  gold  reserves 

leservee  otber  than  gold 


2.104  8 

144.000 


3,112.4 

84.8 


i  1923 


S 


2. 1 1' is 


tve  Banks  at  t  fov.  28 


I  i'i.'! 


94; 


..  15.0 


TottJ  reserve* 

Non-reserve  cash 

UUs  discounted: 
Secured  by  V.  9   Govt,  obligations. _ 
Other  bills  discounted 

1U1  bought  In  open  market 


Total  bills  on  hand 

'wnds  and  notes 

-ertlflcates  of  Indebtedness, 
tunidpal  warrants 


Total  earning  assets 

ank  premises 

%  redemp.  fund  agat.  F.  R.  bank  notes 

neoOected  Items 

11  other  resources 


Total  resources. 


LIABILITIES. 

»;;t*l  paid  In 

lrplus 

«  posit* — Government 

Member  bank — reserve  account. 
Other  deposits 


3,197,282,000 
764,000 

411,7 
289.004.000 


3.135,4 
77.42 


3,212,881,1.1 

71.881,000       72v;o.OOO 


71,341,000 

13,119.000 

154,000 


1.167.8 

19.000 

28,000 

603.579,000 

13.9S7.0OO 


273.000 


Total  deposits 

.  B.  Doles  In  actual  circulation 

.  R  bank  notes  In  circulation — netUab. 

efsrred  availability  items 

U  other  UabulUes.. 

Total  liabilities 

ado  of  gold  reserves  to  deposit  and 

1.  R.  note  liabilities  combined 

ado  of  total  reserves  to  deposit  and 

7.  R.  note  liabilities  combined 

ondngent  liability  on  bills  purchased 
for  foreign  correspondents 


341.6 
404,5 
284,5 


1.030.7 

68.332,000 

5,031,000 

51,000 


.104.1 
56,6 

680.Hlll.onn 
13,828,000 


110,0 
218,3 

303,000 

1,881.025,000 

22,765,000 


1 .938.50:5.000 
100,000 

t  u.ooo 
25,379.000 


5,098.278.000 
74.4'-; 
76.4% 
2  1,655,000 


5.139.973,000 


110.103.000 
21s.:; 
2'i." 
1,891.027.000 
24.380,000 


268,460,000 


78,1 
11,61 

317 


53,174,1 


Oet.    10   1923 


364.A93.000 


• 


(►44  •«•>•>. 000 


•  ".27 


3.111,0 


8.196 


72.7  1 


MM 

I  nj 


21- 


4>,v  :t'..'«>o 


1,1. ".o.l  99, 000 
56 . 1  ■ 

28,000 

787.899,000 

13.945.000 


1, 9 -U  ,479.000 

2,223,07  1.000 

'J. 0i  10 

621,692,000 
24,754,000 


5,290,472.000 


110,0 
218,369,000 

II. 01  1,000 

L  .913,355,000 

24,105,000 


7-"..  I  I 
14.85 

317.000 


- 
14,019,000 


5.078,023.000 


14.2 
317 


317 


55.94 

611.2 
13.07 


1.104, ; 

170,000 


317 


I 


24. « 


5.091..  .12,0O0|5.321.94I.0OO! 


OH  riimton  by  .'JalurUiu — 

-15  days  bills  bought  In  open  market. 

-15  days  bills  discounted 

-15  days  U.  8.  certif.  of  indebtedness. 

-16  days  municipal  warrants 

-30  days  ollls  bought  In  open  market 

-30  days  bills  discounted 

-30  days  U.  8.  certif.  of  Indebtedness. 

-30  days  municipal  warrants 

-60  days  bills  bought  In  open  market 

-60  days  bills  discounted 

-flO  days  V.  ri.  certif.  of  Indebtedness. 

-60  days  municipal  warrants 

-90  days  bills  bought  In  open  market 

-90  days  bills  discounted.. 

-90  days  O.  B.  certif.  of  Indebtedness. 

■90  days  municipal  warrants 

er  90  days  bills  bought  In  open  market 

sr  90  days  bills  discounted 

er  90  days  certif.  ol  Indebtedness 

er  90  days  municipal  warrants 

r«J«rs/  Raent  Note*— 

Utandlng 

Id  by  banks '.'.'.'."'."'.11'.'. 


88,265,000 
542,731,000 

9.881,000 

i-"..; 

73,512,000 
2,558,000 

113.000 

85.172.ooo 

581,000 

1.000 

31. (ICO 

63,376,000 

10.000 

6,760,000 

2  1.O7O.000 
070.000 


5.139.973,000 
75.3% 
77.1% 
25.045,000 


d  actual  circulation 

Imount  chargeable  to  Fed.  Res.  Agent 
bands  of  Federal  Reserve  Agent 

ssnsd  to  Federal  Reserve  Banks 

low  Stcurnt — 

■     1  and  gold  certificates 

I  •ilgibie  paper 

<  d  redemption  fund 

'•h  Federal  Reserve  tiovd. '....." I 

"tal 

lapis  naper  delivered  to  P.  R.  Agent 
•  Nat  shown  separately  prior  to  Jan.  1923. 


2.710.721.000 
473,421.000 


90,994,000 

489.S7s,ooo 

2.S18.000 

"41,03 1,000 

73.420,000 

1.400.000 

10.000 

80,488,000 

108,193,000 

l.ooo 

31,000 

64.186,000 

50,977.000 

"ib',666 

."..000 

23.720.ooo 

7lo,ooo 


109.835.000       109 
218.3 
18.485.000 


26,0  ■ 


1,982.431,000 

2,2G3.o 

".I  i  J 

691.5so.ooo 

2  1.505 .000 


5,290.472.000 

73.8% 

75.6% 

35*,709,000 


2, 721, .".01.000 
498,4 


100,000 


3,602.150,000 
882.429.000 


2,719,721.000 


14.000 
01  1,876,000 

e  is.ooo 


2.223,07  1.000 


3,61  1,813,000 
893,309,000 


84,366,000 

520.1 
9,289,000 

43.170.000 
84,621.000 


110.911.000 

1,37.".. 000 

10. Olio 

69,1 18,000 

5  l.s  17,000 

1,000 

31.000 

10.120.000 

20.. ".7s, ooo 

-.000 

10. OOO 


2,265.". 

6 1  ." 

24,029.000 


5.078.023. 000 
74.8% 
76.5% 

38.940.000 


2.730.008.000 
467,620.000 


2.263,0 1  vooii 


157,000 

865.289,000 


2.721 .50  l.ooo  2.730.668,000 


320.53l.ooo 

022. 720. ooo 

1  1.5. 575.  ooo 

1,662,875,000 


2,710.721.000 
M.000 


2.721.504.000 


989,630.000 


i  :  l.ooo 
1  lo.o72.ooo 


!9.000 

6.800.000 

260.000 

38.007.OOO 

77,004,000 


118.469.000 

4,348,000 

10,000 

57.701.ooo 
63,135.000 

I  .OOO 

31.000 

-1.000 

19,2.51.000 

3,703.000 

10.000 


l.ooo 


5.121.4  05.M9 


...    i       |, 
'. i      21 


2.224, 

■OO' 
655 

23.210,000 


5.091.287,000 
7!    I 
76.3% 
44.102,000 


2.725.392.000 


2.265.556.000 


3.576,950.000 
851.50  l.ooo 


:'»2.000 


64.1 

594.... 

-74.000 

80.10 

74,'.. 

264 
12.000 

121.S53.000 
4,21  1,000 

10.000 
52.217.000 
75,10 

31.000 

17. 017.000 
3.750.00(1 

10.000 


23.207.IHJO 


22.447.000 


7  7.1  XMI 


520 


5.120,342,000 

75.1% 

76.8% 

42.331.000 


54.198.000 
18.000 

3,200,000 

25/  I 

129.400.ooo 

51.320,000 
125,'.' 

1.00  1.000 


2.72(1.7 


2.22I.S65.000 


44.851.000 

76. 590. onu 

1.000 

41.000 
16,000 
17,201 
8,484,000 


000  2 

4M.4'.'s.0O0 


5.321.941.000 

73.6% 

75.3% 

40.528.000 


55s,..: 
78.705.000 


4l.s71.000 

120 .020.000 

51.1 

1  5.O00 


5. 121. 4.57. IKK)  V0X0.9O5. 


36.015.000 


31.512.000 


*  $ 

iivtoi.ooo 

100  J. 4.« 


27,447 

80.062.000 


■•3.000 
18.000 


4,11 

3.0  . 

10.000 


471.886,000 


•l.ooo  2.272.391.000 


43.72S.000l 

11.000 
1.000! 

10.1 


44.747.000. 

'.000 

1.007,000 

1.7  20.000 
2  1.000 

76.000 


18.471. 


61  1. 101. 000 
10       S77. 249.000 


i.002.000  1.1,.  .  - 


2.7(0.068,000 


1,008,842.000 


320.5.1  l.ooo 
O17.l22.ooo 
18,000 


2.720.586.000 


14.000 


192.000 


1. 01 1. loo. 000 


. 


634,000 
847.4 

11...  1 


nm> 


11.000 
665.51 

112.(17 


■vio7; 


'"_■  '•.',.••     OOO    l.005..SJ>  I    I.0O7,  ,11    I  IKI        M,     .(.SI    ..111) 


<MLT  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  U  H7DKUM    RESERVE   BANKS    AT  CLOSE   OF  BUSINESS  Nov 

Tw.__t .««.  .  ! : : > -^ 


Twocipneri  (00)  omitted. 
rttral  Meter te  Rank  of— 


1    I  I 


lUmuRcrs. 
1  and  gold  certificates., 
m  asuiement  fund— F.H.ilrd 

"t*l  gold  held  by  banks 

'  with  F    H    Agents 

redemption  fund "'_ 

otaliold  reserves... 
■*vso  other  than  gold 

.lair 


Boiton.   \Ntv>    York 


1,1  discounted. 

■""•d  by  U  H  (Jovt.obligaus 

.bar  bills  discounted 
■  Doutht  In  open  markst-.I^l 

>ui  bills  on  band 

J    bonds  and  notes. 

j  .""Vlcetes  of  Indebted" 
"lelpal  warrants.. 


KM',. 71,0.0 


S 
21.213.0 

71,668.0 
168.430.0 

7.252.0 

2.52.70  1.0 
I2.0OO.O 

14.340,0 

81  ,0 


8 
171,972,0 

12.5. s  17.0 


297,819,0 
978.0 

0.170.0 
I  Ml.ll 

9(14,1  17.0 
7.372.0 

102.0  1  1.0 
20.100.0 
87,9 

219, 

0.310.0 


1 10.0 


I'hilci. 


Cleveland 


< 

72.3  I  s.o 

261,681  0 
8,127.0 

209, 70S, o 

23.119.0 

10.1.11 
91.61  1.0*100 


S 
83.012,0 
96, 151.0 

317,604.0 

2.940  0 

29,94  1,0 

90.21  1.0 
Slo. (i 


Mchmond 


I 

48.401.0 

1,  1. 105.0 

1,410.0 

21 ,91  1.0 

2. 1.2s,  0 

1.341.0 


.5.4. SOS. 0 


Atlanta. 


Chicago . 


I 
I  1,071.0 


1 1 ,006  o 


St.  LomU 


I 


J/laavMp.  Kam.  Ctor 


( 


Dsjajj 


'ao»rru« 

ratal. 

8 

* 

2.103.0 


so  .11 


, 


,  2ll,o 
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r*.ru.»«ri  (0 


IMkDk  ITfll'.lM*. 

1%       nv.rl:  otic  I)       fund 

All  oluor  rcwmr.-w" 


agaM 


Total  r«ourc«« - 

■  i.it:bs. 

Capital  pal  J  In    

Bur  i'!    ■  

l>riv  -nment 

lube  hank — reserve  »oc'l. 
Other  drp»«*i» 

To  la  I  dcpoalts -  - 

W  H  Dole*  in  actual  OlreUlatiOO. 
V    K    bank  noirti  Hi  elrculatlon- 

nel  liability--         

Deferred  Availability  Items 

All  other  liabilities 

Total  liabilities 

Mtmoranda 
Hatlo  ol  total  reserve*  to  deposit 
ud  F.  R.  note  liabilities  com- 
bined, per  cent 

Contingent  liability  on  bills  pur- 
I  for  foreign  oorrespondts 


140.0 


.V#»     York 


/•aUu       Clftfland 


I  * 


1  I 


il  1.0 


* 


Richmond,  Atlanta. 


$  S 

2.017, 


|  M 

135.0         660.0 


<'ni.-uifu. 


S 

8,716,0 


, 


60.273.0 
1.221  it 


li35()  ,060.0  248,624,0238,766,0  702,492.0 

I   o    12,848,0      6.766.0  4.426.0    16.224,0 

195,0    n.  !88.0  8.942.0    80.308.0 

9S.0  1  98B.0      3.624.0 

0  ii    Q3.277.0  64.278.0  269,286.0 

r?28330          3    I  0       I  198.0          166.0  170.0       1 .408.0 


St.  Ta>uU. 


■■!<•.'■■.■ 


t 


84,130.0 
88.0 


* 

l  ,08( 


l  1,978.0 
2.716,0 


K<m.  CUv 


■ 

4,070.0 


/J'lllm . 


s 


28.0 
,0    28.721.0 
700,0      8.209.0 


.Son  P'an . 


S 
3.0S2.0 


36,726.0 
3,636,0 


200,769,0 

2,247.0 

68.076.0 

425,0 


7M  319.0  116.140.0  180.108.0    67,038.0    66.437.0  274.812.0 
j%  222.613.0  244.680.0.102.809.0  142.608.0  -105.089.0 


186,412,0  196,484,0  164,292,0  487,866,0 


Tofol. 


8 
60,644,0 

28,0 
605. 579.0  : 
13,987,0 


8,498.0  4.648.0  4.196.0      7.852.0      110.095,0 

7.473.0  9.1SS.0  7.490.0  .    15203.0      21 

1.129.01  2. 71U.0  2.480,0       3.1)51.0        : 
46.707,0  72,09.1.0  59.710,0  119. 497 .0  1.881.026,0 

377. 0  738.0  518.0,      4.374.0        22.705,0 


5,098,278.0  ' 


108  "Ti.o 


42S.719.0 


71.6 


48  imio    53.11M.6    66.20V.0    19.408.0 
2,013.0      2,220.0      1.530.0      1.795.0 


04.950.0 
2.513.0 


1.350.2S3.0  417.031.0,495.900.0  243.624.0  233,700.0  702,492.0 


83. 8 
S.457.0 


79.0 
2.130.0 


79.9 
2.075.0 


70.4 


49.1 


1,288.0       1.015.0 


79.9 
3.443.0 


70,748,0 

77,140,0 


30.687.0 
1.511.0 


48,213.0    76.625.0    02.720.0  157.525.0  1.938,593.0 
00,973.0     04,330.0     50.590.0  214,853.0  2.240. 300.C 


498.0 


14,787.6    40.277.6    30.305.0    40.135.0 


200,769,0 

62.8 

1.090.0 


1.468,0       1,310,0 


2,481.0!      2,228.0 


498.C 
559. 044 ,( 
25,379,1  , 


130,412,0  100,484,0  164,292,0  437,856,0  5,098,278.1 


79.0 

812,0 


59.0 
1.005.0 


62.6 
892.0 


81.1 
1.758.0 


76.' 
24.655,/ 


STATEMENT  OF  FEDERAL  RESERVE   AGENTS  ACCOUNTS   AT  CLOSE  OF  BUSINESS  NOV.   28    1923 


Federal  Reserte  Aeenl  at — 


JUt#-rc4J  (;n  Thousand*  of  Dollars) 

Federal  Reserve  Dotes  on  hand - 

Federal  Reserve  notes  outstanding - ----.-.-- 

Oouateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates. 

Gold  redemption  fund 

Oold  Fund— Federal  Reserve  Board 

Eligible  paper,  Amount  required -- 

\  Excess  amount  beld 


Total 

Lia&UUies—  ,      .   t_mwl 

Wet  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  tbe  Currency 

Collateral  received  fromJGold 

Federal  Reserve  BanklEllglbie  paper 


Total.. 


Boston.  New  York]  PhUa. 


$ 

91,750 
239,367 


35.300 
10.130 
123,000 
70.937 
31  208 


001.692 


Cleve. 


Richm'd  Atlanta  Chicago.  I  8i.  L.     Minn.  \K.CUy.\  Dallas.  San  Pr 


•  SSI 

313,200    38,300    49.820    31,010' 
702.007  240.809  265.596  112,334 


235,531 

27,447 

371.000 


7.0001      8,780      

12.312     13.6231      3.610' 
156.389  197,000     59,795 


08,029     65.108 


123.500 


1.842.040 


Federal  Reserve  notes  outstanding... 
Federal  Reserve  Dotes  beld  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


331,117 
10S.430 
102.145 


1,495 


521.473 


40,193 
42.434 


023,446 


48.929 
7.519 


263.227 


S 

76,337 

154.081 

2,400 

5,198 

57,000 

90.083 

7,784 


393.483 


$  $ 

128.440    24.390 


448,232'    91,2071   64.5391   70.853 


%  %  %  % 

9.9S5  31.753  24,644  62,700 


60,604  202.832 


11,080  13.052!   7.391 

8  849   1,812  1.6H2:  2.509  3.403  16.033 

391.044  24,000'  32,0001  29.300  10.500  219.975 

47,739  54,375!  17.825  44,984  33,250  20.824 

105, 1841  12,551|  1.495  I  J. 704  24.482  49.000 


1,130,088  219,475  140,538  200.223  170.334  637,370 


Total 


t 

882,42 
2,719,72 

320,53 
106,64 
1,077.66 
614,8? 
421,61, 


6.743,3: 


1  015,867  279.169  315,410:143,344  231.018 
'033,978  175,701219.403    63,41)5 
192,1951    66,603,    88,027     56.478 


1 
576  672  115,057    74.5041 108.608|   85,248  325,5323,602,1 

04  598'     400,493    30.8921    40.7141    31.8.j9    27.354  236,008  2,104.8 

97-8ri7i      152,923'    00,920     19.320'    59.748    57.732    75,830  1,036,3 


601,692 

239.367] 
14,851 


1.842.040,521.473l623, 446  203.227  393,483  1.130.088  219.475  140.538  200.223  170.334  637.370  0,743.3 


702.607  240.809  205,596  112.334 
272,010     18,190     20,916,      9,525 


154  6811     448,232     91, 267i    64.539,   70.853,   00,004  202.832  2,719,7 
11,983        43.143     14,127:      3.5001    12.517       4.008     47.979,     473,4 


224,510l     429,997222,013  244,080102,809  142.0981     405.089    77,140    00,973    64,336'    53,590  214,853  2,246.3 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  item*  of  the  resouro. 
and  liabilities  of  the  767  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behiL 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  were  given  in  the  statemer 
of  Oct.  18  1917,  published  in  the  "Chronicle"  Dee.  29  1917,  page  2,323.  The  comment  of  the  Reserve  Board  upon  the  figur 
for  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions,"  on  page  2376. 


1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Nov    21  1923.     Three  ciphers  (»»0)  omitted. 


Federal  Reserve  District. 


Homber  of  reporting  banks 

Loans  and  discounts,  gross: 
Secured  by  D.  S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  otber  loans  and  discounts 


Total  loans  and  discounts 

O.  8    pre-war  bonds 

D.  8.  Liberty  bonds 

V.  8.  Treasury  bonds 

U.  8.  Treasury  notes. -- 

U.  8.  CerUflcates  of  Indebtedoess.. 
Otber  bonds,  stocks  and  securlUes.. 

Total  loans  4  dlsc'ts  4  Investm'ts. 
Reserve  balance  wltb  F.  R.  bank — 

Cash  In  vault 

Ret  demand  deposits 

Time  deposits.. 

Government  deposits 

Bule  payable  and  rediscounts  wltb 

Federal  Reserve  Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  otber 


Boston 


New  York 


43  113 

S  S 

13,234|  78,806 
227.603  1,544,298 
637,773  2,510.292 


878,610 

12.666 

78.403 

4,797 

29.147 

2,943 

175.486 


,133.398 
48,733 

448,947 
26,010 

470.454 
12,784 

754,325 


.182.052 

82,920 

19.813 

809.433 

269,041 

9,639 


8.555 
24,116 


5,894,649 

628,447 

83,059 

4,748.854 

881.254 

13,340 


62,835 
29,321 


Phtia. 


55 

$ 

14,817 

259.721 

351,072 


Cleveland  Richmond 


81 

$ 

81.516 

405,314 

698,876 


625.610  1.131,706 


10,094 
42.952 

3.275 
47.991 

2.341 
183.058 


47,848 

115.891 

4,483 

50,701 

4,708 

298,502 


910.521 

70.948 

16.596 

688.019 

110.316 

4,060 


15.015 
8,221 


1,659.899 

105.807 

32,502 

898,225 

604,504 

6,577 


20.198 
19,629 


76 

$ 

8,559 
122,029 
334,021 


405.209 
29.528 
20,387 

3.077 
14,794 

2.027 
50.903 


591.925 

35.405 

14.380 

338,140 

152,383 

2,014 


16,078 
19,074 


Atlanta 


Chicago 


St.  Louis  'Minneap 


39 
$ 

8.783 
65,254 


106 
$ 
35.269 
595,156 


375.305  1,130,183 


449,342 

14,499 

14,305 

1.710 

5.990 

4,195 

43,043 


,766,608 
24,770 
90,318 
11.849 

108.498 
15.864 

343.944 


533,742  2,367.851 

32,7001  202.737 

10,538   55.401 

267,117  1,468,734 

180,308   797,427 

2,869    5,527 


16,804 
35,889 


32,639 
18,151 


35 
$ 

12.849 
141,912 
315,855 


470,616 
15.193 
22,060 

7,009 
17.172 

5.309 
85,815 


523.234 
37.622 

7.980 
329,605 
193,795 

2,361 


10,138 
35,831 


28 
$ 

4,042 

3.8,547 

200,801 


249,450 

9.161 

12,141 

955 

27.035 

2,101 

20.686 


Kan.  City 


74 
% 

8.014 

80,487 

347,990 


Dallas     San  Pran 


434,491 
11,440 
46,884 

4.087 
17.287 

3,132 
57.804 


328,129 

22,998 

0,017 

204,830 

83,329 

886 


4,940 
5,618 


575.187 

46,381 

12.216 

397,276 

133,948 

684 


19,700 
23,380 


52, 
$ 

3.143 

65,882 

222,828 


65 

$ 

12,111 

187.801 

801,784 


Totai 


t 

225. 
3, 734,( 
7,939/ 


291,853  1,001.090  11, 


20.711 
13,474 

1,942 
13.455 

3.526 
13.388 


358,349 
27.087 
10.004 

257,288 

77.881 

2,110 


2.109 
2,805 


30,645 
95,466 
12.111 
36.155 
9.005 
157.857 


275.: 

1,013.: 

81,: 

845.: 

68. 

2,192, 


1,342,995  16.374 
97,010|   1,390 
21,0811 
749,955 

537,804 
4,781 


12,699 
22,637 


290. 

11.158, 

4,022, 

54, 


221, 
245, 


2.  Data  of  reporting  member  banks  In  Federal   Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Tltree  ciphers  (000)  omitted. 


Nov.    21.  Nov.  14 


Humber  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  O.  8.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  otber  loans  and  discounts. 


Total  loans  and  discounts 

O.  S.  pre-war  bonds 

O.  8.  Liberty  bonds 

U.  8.  Treasury  bonds 

D.  8.  Treasury  notes 

U.  8.  Certificates  of  Indebtedness. 
Otber  bonds,  stocks  and  securities. 


New  York  CUv. 


67 

S 

71.128 


67 
$ 
82,843 
1,350.0491,318,312 
2,198,4182,242,407 


City  of  Chicago. 


Nov.    21.1  Nov.  14. 


49 

$ 

26,421 

443,309 

686.886 


All  P.  R.  Bank  Cities 


Nov.  21.      Nov.  14 


49 

$ 

28,233 

445,500 

676,294 


3,619,5953.643,562 


Total  loans  4  dlsc'ts  4  Invest'ts. 
Reserve  balance  wltb  F.  R.  Bank.. 

Casb  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  and  rediscounts  with 
F.  R.  Bank: 
Secured  by  U.  8.  Govt.  obllgatJo 

All  otber 

natlo  of  bills  payable  4  rediscounts! 
with  F.  R.  Bank  to  total  loans 
and  Investments,  per  cent  — 


37,878 
389,600 

18,404 

438,403 

9.476 

539,080 


37.628 
404,711 

18,416 
447,544 

13,281 
532,928 


,136,6161 

4,182 

39,140 

5,089 

62,824 

4,154 

169.024 


150.027 

4,181 

38.510 

5.103 

65.358 

4,024 

168.005 


5,052.496  5.098.070  1 
582.7971     576.115 
67,5911       69,174 
4,265,223  4,287,202 


593,804 
11,724 


35,280 
20,892 


1.1 


600.509 
15,637 


62.460 
25,739 


1.7 


,421.0291 
141.2871 
30.241J 
986,1281 
372,2071 
2,640 


17,087 
8,285 


,435.208 
151,591 
30,623 
,019.382 
371,164 
3,477 


9.221 
7.280 


258 

$ 

149,947 

2.605,617 

4,871,214 


7,620,778 

93,627 

613.911 

43,518 

628,109 

29,974 

1,162,072 


258 
S 

160,323 
2,573.893 
4,941,055 


7,081,271 

93.252 

630.588 

43,386 

640.229 

35.922 

1,152,227 


P.  R.  Branch  Cities 


Other  Selected  CitUt 


Nov.    21 :  Nov.  14. 


205, 
S 
39,563' 
616,592 


205 
$ 
38,665 
605,628 


1,674,5011,666,202 


Nov      21.  Nov.  14. 


304 
S 
35,633 
511,795 


304 

S 
35,593 

507,804 


Total. 


Nov ,21'23.  Mw.14'23.  Nov.22 


1,393.7251.394,600; 


767i  767 

S  S 

225.143  240,581 

,734.001  3,687,325 

,939,440  8,001.803 


2,330,656  2,310,495  1. 941, 153'l. 938.003  11.898 


76,864 
231,800 

18,820 
139.984 

25.159 
594,455 


77,020 
231.190 

18,803 
139.308 

25.825 
584,150 


105.397 

167,579 

18,967 

77,186 

12.982 

435,542 


105,370 

107,592' 

19,812' 

77.129, 

13,989 

433,776, 


275 

1,013 

81 

845 

68 

2,192 


10,197,98910,276.8753 

991,711  1.004,773 

145,615    150.347 

7,597,976  7,695,0451 

1,957,484  1,961,446  1 

35,676    47,406 


1  8 


111 


106,229 
114,752 


2.2 


125,572 
118,017 

2.4 


417.738  3,386,7912,758.806  2 
233.380  232,4581  105.0011 

63,081   64.4021   81,5511 
,910,781  1,904,598  1,649,319  1 
,201,6341,205.319  862,992 

14,534,   19,384    4,638 


73.779 
76.865 


84.338 
81,208 


4  9 


41,702 
54,055 


3  5 


,755.671  10,394 
107,589  1,390 
84.843  290 
,676,57511,158 
861,758  4,022 
6,218    54 


43.429 
51,781 


3  4 


,53316,419,337 
092  1,404.820 
,2471  299,592 
,076  11,276.218 
.110  4,028.523 
848    73,008 


221,710 
245,672 


253,339 
251,006 


3.1 


S 

300 
3,658 
7,229 


587  11.929,76911,179 
,888,  275,6421 
,290  1,029.370  U.496 
305|  82,001) 
279  856,666  691 
.llfl!  75.736  96 
,069    2.170,153    2.24J 


15.71* 

1,37: 

29- 

11.03! 

3.67 

17 


2U 
14 


Dec.  1 1923.] 
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II  afl  Sfreet,  Friday  Night,   \ 

Railroad  and  Miscellaneous  Stocks.—  The  ,f  the 

Stock  Market  U  given  this  week  on  page  0000. 

TRANSACTIONS    AT    TOE    NSW    YORK    STOCK    KCHAIKH 
DAILY.   WEEKLY   AND    YEARLY.  (,K 


Week  Ending  Xot.  30. 


Saturday  

Monday 

Tuesday .... 
Wednesday  . . 

Thursday 

Friday 


Total. 


Stock* , 
Sharti. 


7,682 
1.233,100 
1,123 

1 .070 

694.300 
4.470.797 


Railroad 

<tc. 

:   n  It, 


State, 
Municipal  .1- 
Foreign    lids 


1 1 .000 

8.000 

I  1,000 

5.27. 


IMS  ,000 

854.000 

1,024,000 


Sale*  at 

Sew   York  Stoct 

Etchance. 


Stock* — No.  shares 

Bonds. 
Government    bomls 
State  &  foreign  bonds. 
RR.  4  miscell.  bonds. 


Week  ending  .\oi .  30 . 


Hi>l. I  DAI 
4.959.000   |         939.000 

$25.583.000  i  84,364,000 

Jan.  1  to  Xov.  30. 


I'nlted 
Bond*. 


'1.000 
2,848.000 

8,08 

2,434.000 


3413 


Ton 


r  it.-s    for 


inWi-rs'   franc*  wen 

■■,,-•        . 


»aah  i  30  H 


fur   th 


1023. 


1922 


1923. 


1922. 


4,470,707  1,808,708 

812.861,01  ■  i.roo 

4384.000  7,713,000 

■  10  27.0', 


Total  bonds.- I     42.298.000J 

•  M  total. 


17,662.700 


110,678,829 


S738.6S9.7O0    11,776.278 

412.77s.00o  552.721 

1,408,636,000    •1,907,57  I 


S2.556.872.7001   84.236.577.400 


DAILY  TRANSACTIONS  AT  THE  NEW  YORK  CURB  MARKET 


Week  Ending  Xot.  30. 


Saturday  .. 
Monday... 

Tuesday 

Wednesday 
Thursday . . 
Friday 


STOCKS  (Xo.  Shares). 


Ind.JcMls. 


Oil. 


120,800 
137,770 

41.515         134. 47.0 

Holiday 
35.700 


Total 217.260 


Mining. 


BOX  OS    (Par    Value) 


Domestic. 


184,020     |] 
864,175       253,000 
812,600       .'71.000 
806,800 
Thanhmdv  ing  Day 
'.ooo       -in 


631.095     1.475.595  SI  .372,000 


For'n  Govt. 


871,000 
71,0  0 

4. ",.000 

210,000 


8448.000 


DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES.     UAL"L^n 


Week  ending 
Not.  30  1923. 


BM  m. 


Philadelphia. 


Share*.     BondSales:    Share*.    \BondSales. 


Saturday  . . 
Monday . . . 
Tuesday . . . 
Wednesday 
Thursday . . 
Friday 


Total 


•8.150  6,750i         4,614 

•14.230  17.700        11.971 

•31.536        264.8001         8,688 
•17,481  20.5501         4,689 

Thanksiriv  log  Day- 


12.325 


83,722 


10.000 


$319,800 


5,587 


867,800 

273,000 

395,100 

361,700 

Stock     Ex 

32,900 


Baltimore. 


Shares.   \BondSales. 


35,549  81,120.500 


114!       $20,000 
13,600 

1.416  52,000 

905  22,300 

change  cl  osed 

lv)  9,000 


4.074 


4.757 


8116.S00 


Prev.  week  revised        73.824      8469. 960l       53.474  $1  114  200 

6.168°;  Cne^l4S.7°90rlghtS  ^  ^^^  M6*  Monda>''  *'**  TucdaT. 


$128,800 


Ottllt  Record  of  U.  S.  Bond  Prices. 


Rlrat  Libert  Loan  [High 

8Hwc  bonds  of  1932-47.  A  Low. 
(Flrst3^s)  ( Close 

Total  tale*  in  $1,000  units... 

Converted  4%  bonds  of   (High 

1932-47  (First  4s) Low. 

Close 
Total  tale*  in  $1,000  units 

Converted  4>*%  bonds   fHign 
of  1932-47  (First  4^8)  \  Low 
I  Close 
Total  talc*  in  $1,000  units 

Second  Converted  4 M%  (High 
bonds  of  1932-47  (First]  Low 

Second   4 Us) (Close 

Total  tales  in  $1,000  units 
Second  Liberty  Loan  fUlgh 

4%  bonds  of  1927-42 \  Low 

(Second  4s) (Close 

Total  tale*  in  $1 .000  units 


Xov 


24  .Vor. 

1 


26  Xov.  27 


Converted  4H%  bonds 
of  1927-42  (Second 
*H») 


Total  talet  in  $1,000  units 


High 
Low. 
Close 


[High 
Low. 

(  'lose 


Third  Liberty  Loan 
*H%  bonds  of  1928 

(Third  4Xs) 

Total  talet  in  $1 .000  unit*. . 

fourth  Liberty  Loan  fHIgh 

«  H  %  bonds  of  1 933-38 . .  \  Low 

(Fourth  4Kb)  [Close 

Total  talet  in  $1 ,000  unit*. . . 

ire.tury  (High 

4*1.  1947-62 I.ow. 

_  Close 

Total  talet  in  $1.000  units   . . 

Sole. 
londs. 


99")S 

99=i« 

99"u 

55 


98'i, 
98'., 
98>n 


9S'„ 
98=31 
9S=„ 
1 
Q8<  , 
97"«j 
9H  =  ii 
130 
99  n 
99 

99',, 
68 

98',j 
319 
99"it 
99",, 
B9«*M 

4 


99=«jj 

99==ji 

99"n 

208 


98«„ 

98'n 

98',i 

130 


99=' 
99» 
99=5 
108 


B8<  i 

98 'n 

98',, 

35 


Xov.  28  Xov.  29 


99",i! 

99",, 

99='n 

472 


98', 
98<i 
B8< 


98  «„ 

98<,t 

98  00 

97",, 

98',, 

98=,, 

370 

430 

99>i, 

99',, 

99',, 

99.00 

99',, 

99',, 

825 

1864 

98  «„ 

98',, 

98.00 

98  <„ 

98'  i 

883 

596 

99 '"u 

99",, 

N     . 

Mil  . 

991  « 

DO"     : 

411 

290 

39 


Xov.  30 


98 '„ 

98'h 

98>h 

411 

99',, 
99  00 
99>m 

1350 

9S»„ 

98    i 

678 

99",, 

99"u 

99'»n 

84 


HIM. I 
DAY 


552 


OS   ■ 
98', 


136  1st  3Hb 

1    I 
1  20 


-The  above   table  include*  only 
Transactions  in  registered  bonds 


49 


98  00 
98.00 
.2 
98>n 
98    i 

•41 

894  , 

607 

98  ♦« 

595 

99  .: 
1   IJ 


99">,i  to 

97»ii  U) 

.97**m  to 


sides 
were: 


Of 


coupon 


26   2.1  4 'is.... 

It    3d  4',s 
II  I     111,    I 


-97",,  to  98>n 

9M">„  U 
■is  00  1 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Maturity 

'UD6  16   1924. 
••Dt.U, 
•lar   18  Wit, 
•iar   18  1028. 
>eo.  16 


Int. 

1 

Rate 

Ma. 

■K« 

loo-. 

I00'»H 

4H% 

100  H 

'   1 

4H% 

Asked 
101 

•01  1,4 

10  I 
100 


Miuuilt'j. 

ft  Pi    16   1920... 

In-.-.  15  19 
i>'-.-  16  19 
M.-.r    | 

Mar.  16  1927.. 
Mar    15    19     I 


Int 
Rat* 

4«Ti 


I 


Aid 

loo 
loo 

111    . 


iMk'4 

■ 

jou 


-,m?.  rT    ,Exchan    '  ''"'*<•    mo 

\<K   m.rrow  limns  on  ,|„i,.|  imdin  I,  i|„.  ,,. 

nl.v  up  until  Hi.,  clos,-.  uIi.-m 
'  y"',,,;i  "<•'•<.     also     |,i.:.      .     ,  ,,,.. 

nl    pruii    nh  ,,|. 

T     sl.TllM 
I.     .11.1    

,„,  .  :,2         i 


■ 
- 

Th 

II  1Kb 

I .. .  n 

Hik'h  for  Mi.-  vv.-.-K  5    17    | 

ks — ' 
r..r  the  ».    k 
ror  the  weak 

Bankers'  G 
1 1  "-Mi  r.>^  the  -..•  17  oi 

..-  the  ».-• 

Domestic    Exchange        I    nil      •  , 
Uoston 

i.   |)..r. 


are 


• 


. 


The  following  are  sales  made  at  the  Stock  Exchange  this 

X.i&zd:"" "'■'■'" '■■""'■■■' «-  •■»"»• 


JTl  ■ 

Wmk  rrulii 


&Ues 
Week 


Ran.. 


r.o  >!,■•: 


//!.>•  ..• 


Par 
Railroads. 

■  itnaj  in. 

pTran  f.iii  paid 

N  .1        ion 

100 
■  i'  Minna  Om   100 

...l.UHof  NJ. 

I'  M  ,\:  Opr.f    ..100 

Macklna 
tie  Cent  pn-(  -,i-  l.ioo 

• 

RRfi 

Int  8  i,:  So  Ry  w  1..100 

M  81  PA  s  s  U    100 

SI 
-  Mex  1st  pf.ioo 
N  ^•  i.u.-k.v  Western.  100 
Pacific  Coa 
Industrial  A  Miscell. 
lotton  OUcl 

;iff    100 

An  Metal  Conetruo'n.lO 

Powder  new. . .  ioo 

AiiurKolllm:  Mm  pf.ioo 

Realisation  n 
Atl  Kmit  ColTCoctfdei 
Alias  Tack • 

Bayuk  Bros  1st  pref.KM) 

Brown  Shoe  Inc  pref.lOO 

Burns  Bros  or.-r    10P 

Calunict  At  Becll 
Case  (J  I)  ThrM 
Cluett.PeabACopf   100 

Coca  Cola  pref lot 

Conley  Tin  l  oil 

ilidated  cas  rights 

1  Solvents.  A 
Cont  Can  Inc  pr.f        lo. 

A  '  !o  prel  ...  ioo 
Deere  &  Co  pre!        .100 

Dome  Mines  new.. 

Douglas   Pectin 

im  I'.int  .!. 

Emerson  Brant    pref    IOC 

Gardner  Motor 

<i  Am  Tk  Car  7','   pf    100 

Qen  Baking  Co 

OlmbeJ  Bros  pref    .    .  10|i 

(it  Western  Bug  pref_  ion 

(illlf  States  Stl  1st  pf.  100 

Banna  1st  prel  Cl  a  moo 

Hartman  Corp  : 
Belme  (G  w  i 
tngersoll  Hand. . 
Inland  Steel  w  I 

Preferred  w  i 

International    Shoe 

int  Telep  <t  Teleg..  .100 

Intertype  Corp 

Iron  Products  i 

Jones  A  LaUgBtl  pref  loo 

Kansas  .V-  (lulf  . .  10 

Kelly  Spring  Tire  6 

Klnne  • 

Loose  W  |t|s  1st  pref.  IOO 

Maoy  .it  ii'  prel        100 

Manila    i:ieetrle  ,  loo 

McCrory  stores  pref  100 
M.-t  i  Idlson  prel 

\:t  Bk  of  Commerce  100| 

Nat  Depl  Stores 

Preferred  100 

National  Supply 
National  Surety  ioo 

\  v  A  II  Ry. G  A  i:  moo 
N'.  »•  York  Canaan    . .  • 
N  v  Shipbuilding 
i  ihio  i  in  i  Supply 

i  mv\  Hosiery,  pref 

i  irph'm  ( 'in-  inc.  pf 

Steel,  pref 
Pacific  i .  i  a   i.i 

IVtll.  ,ke 

Phoenix  Ho  da  • 
Pierce  trron  prior  pi 

Prod  .<.  lief  i  -orp.  pr. 

C'ertii 
I*  H  Corp  N   I  pf 
PBof  N   1,7   .  100 

So  Porto  III.  o  Suk-    pf  |ltll 
l.ref  100 


SAares   t  per  share.     $  per  share. 


Ranee  ttnet  Jam .  1 . 


' 


800 

100(2 10 

ill 

1 


' 


8  per  ihart.%  per  thar*. 


28  1 1  S       \ 

175 


loo    20 
2,600  lo-t 

100 


Nov 


20 


26  lot 


7'. 


NOV  Js     04',    --, 

- 

NOV  27 

V'.i  J7 

Nov  27 

20      Nov  30 


78 


Noi  -'7 
3.800   • 

300    1 1.  \ 


100      8« 
200  136 

loo    16 


Nov  30 


1 

to 


Ifi  No 


Nov  27.138       N... 


loo   68 H  ' 

Nov  2 4 
1,200        ii 

300      1 

300    11 

400    98 

200    90       Nov  30 

100    Ii.  '      \.,.,  so 

500    20',   Nov   M 

700    Is       Nov 28 

300  102       \ 

100    95 M  Nov  30 

'        Nov  _'s     HI 
51.200      l 

100    31        Xov  j:     ;, 
100  104        Nov  27  KM 


100    88  '  i   Nov  21 

(il  '  (    Nov  2s 

Nov  2  1 

11  'i    Nov  21 

s.       soy   ;.' 

NOV  28 

Miv  26 
94      Nov: so 

91        Nov  2  I 
NOV  27 

Nov  27 

100J4  Nov  24 

90      Nov  28 

Nov  24 

Nov  28 

157       Nov  24 

3l>       Nov  28 

101 

73 


860 

10. ..mm: 
loo 
200 
600 
1011 

600 

1.000 
100 

100 

100 
100 

4.000 

200 

70 

33.100 

500 

UN  l 

600 

700 
.200 
200 
800 
ioo 
300 
ioo 


18        Nov  27 

Nov  2  1 

I    N 
1 

Nov  21 

..'II 

MM  Nov  31 
Jov  21 

Nov  27 
Nov  21 
Nov  III 
Nov  2i 

Nov  2 
Nov  2 

Nov  2> 
Nov  2i 

JOV  24 

^s        Nov  31 
11       Nov  28 
NO!  2' 
96 

Nov  30 

Nov  27 
Nov  2  1 
Nov  21 
Nov  21 

88        Nov  24 
187      Nov  24 

Nov  28 

Nov  :io  101  ',   Nov  2f 
Nov  so    73      Nov  30 


00 

82 


105  H 

IOO', 

90 


16 

7.1 

96 
X 

94 

Is 

25 


Jul:.  . 

Jan  : 

7s 
July  2  1 1 
100 
! 

7. i 
Auk    i 

July    7s 

July 

21 

Nov     8H 

June  i 

Is 

July 

1 

Sept  ioo   ,  jUrje 


Jan 

Nov 
Nov 

June 
Nov 
Nov 
Nov 
Mar 

Mar 
Jan 

Mar 
Jan 

Ytb 
Mar 
June 
Jan 
Jan 

Apr 

.Ian 


66  H  Nov  28    67    .   N 


29       Nov  26 

Nov   2  1 

Nov  36 

'*    N 
78        Nov  2  l 
Nov   24 

106       Nov  28  106 

100     IM';       NO,        til    1    |3 

Nov  2s     ss 


TO)        Nov 

Nov    21 


20 
Nov 

I  10 
June 
Nov 

Nov         1  ^ 
Apr 

Aui: 

-0', 
Oct 
Apr 

Nov     II    . 

Oct  i 
July  II 

Jan  102  ', 
Aug  Ids   , 

Oct  ' 

Nov 
Sept 
Apr  I  S.I 

July 


17    . 
11 

si   I   . 

6 
91 


ioo 
300 


100 

loo 

ioo 

ioo 


ss 


80 


Nov  2i 
Nov  2  1 
■ov  21 
Nov  28 
Nov  80 
Nov  28 
Nov  28 
Nov  30 
Nov  2  1       -7 

■H 


_  98 
100    90',    Nov  30    oi)., 
i  .107 
1.100   37M  N.v  24    38*4  Nov  21 

'.ov  27 

11.600  60 H  Nov  Nov  88 

110  161  Nov   27  ' 

28        N.n  28    2s 

10 U  Nov  28    10 M  N 

.    .V    .10 

■  \  2s 


102    , 
88 

119 

84 

107 

70 

IOO 
111', 

S7 


-I  u  Il«  - 

June    7.S 

Nov    4H, 
Marl 
N    v     0« 


Mar 

Feb 

June 

Jan 

Nov 

Feb 

Feb 

Feb 

Jan 

Nov 

June 

knf 

Feb 

Apr 

Nov 
Feb 

Mar 
Feb 

Aug 

Nov 
Nov 

Nov 
Apr 
Apr 

Mai 

Nov 
Sept 
Jan 
Aug 


.    June 
Apr  108 

I  I .'. 


200 
800 
BOO 

loo 

200 

ioo 
1 ,600 

IOO 

loo 
loo 
son 


M 


Nov  26    45 

K 

Nov    2  01  27 

N 
Nov    .'.,     .,-,         \ 

Nov    .'.,      17         \ 

100 

,^Mt  I  - 


Nov 

Jim. 

54', 

Nov 

Julv 
June 
Nov 
J  nil 
Oct 
Jan 
Nov 

July 


ini 
81 


47 


,'.  -ii 


\pr 

i  at 

Nov 

Mar 
Mar 

Apr 
Apr 

Mar 

June 

Mar 

Apr 

M>r 

Mar 

Nov 

M>r 

Mar 

Julv 

No, 

tpr 

N  OV 

Jan 

I  .  0 




Imp  full  p. I 

IOO 


Th«    I  ..ri.    Market. 
ipli-ii 

will   bo 


•rnplete  ro<  ord  ,   ,ilt. 


f.HIIIil    nil     pllRf 


111! 


New  York  Stock  Exchange-Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING  lOUR  PAOI  S 
For  Hale,  during  iho  »n'k  of  stm-ltu  usuully  Innctlro.  »oe  preceding  pattc 


SM   AMD  I  -r*K  tMAMM,   NOT  PKRCK 


hnriqr. 

t  per  short 

'.'  >\, 

- 

4% 

10 

10% 

\1  mt  ■:  . 


TWiiioy. 


\ 


«iav 


frUiij/, 


•110 
118 

•13 


107 

110': 
118 

- 
50% 


114 


Ill 

1(11 
71 


30 

10% 

14 
26 

107 
85 


llTii 


I  US'! 


1% 
118 

11% 

71 


%  per  share 


•IS 


8Mb 

101; 
131; 

(ij 
106 

71  1 


11 

10*1 

1  I 

72 

21  1 

no  1 


118 
50 


•102%  10 


UN       U8      L 18 1  j 
13 


13 

- 

•g8 


13 

88 


- 

30% 

91. 

*9% 

63 

63 

.01 

- 

26% 

1% 

1% 

r- 

12*4 

i-'% 

31*4 

2 

3.' 

9% 

10 

28 

- 

28% 

- 

2 

_ 

92% 

92% 

102 

102% 

102l8 

76'8 

1  i 

.  i 

86 

86 

14% 

1434 

•16 

17 

l'i 

•101; 

11 

11 

'106%  10738 


'70 
531' 
41% 
10% 
41% 

•70% 

*61 

*40l" 
87% 
79 
54% 
53'4 

■*30 
20 
4334 
31 

63g 
12l2 

36l2 


i;; 
18% 

62  - 

88is 

3134 

10 

35 

2634 

li> 

13% 

10'4 
29i2 
2% 
92% 
104U 
7- 

86  ! 
15% 
1634 

11    I 
107*5  107% 


57% 

32 
•13 

■!'.> 
103 

12% 

1S34 
V32I; 

6H2 

89 

30'4 

'J34 

30% 
64 

2634 

1% 

12U 
3114 

28% 

2 
92% 


19>4 

2312 

14 

40 
103>2 
12% 
19 
53 
02% 

89% 

:soi2 

1138 

32% 

65 

27% 
1% 

13 
32i8 

10 
2912 

2 
94 14 


lo  s 

10:. 
234 

7.'         7-' 

213.. 
I08l| 
11712  117-2 

L8%     191 


1  ~ 
10% 

107 


58*a 

:>_• 
*13 
•4S 
103 

13% 

is'., 
*521* 
6 134 
89 

3Hs 
10% 
*30 
65 
*25 

1% 
12% 
30>2 

934 
28l2 

1% 
94 


103i2  104% 

77i2     78    j 


28% 

59 

333$ 
14 

:,() 
103 
13% 
19% 
;,.; 
62i2 
89>4 

32UI 

11% 

35 

65 

29 

138 
12i2 
31% 

9% 
29 

178 
95U 


10334  1041; 


86 
14% 
16l2 
*11 


86  % 
15l8 

17    i 
12 


77 

86 

14i2 

I6I4 

11 


77i2 
86 
1478 
16% 

11 


77 
5378 

4n2 
1012 

42    i 

71% 

62 

41 

87% 

79% 

54*4 

5334 

32 

44 
31 
58 

12% 


*19 

934 
6934 
132%  133 
*7134    72 


36% 

6Si2 
20% 
9*4 
70 


•70 
53% 

41  Li 
1034 

41% 
70% 
61 

41  Is 

*87 
79 

*54% 

*53% 

*30 
20is 
43 
31U 
58% 
*6% 
1234 
89ls 
3634 
68l8 
20% 
934 

•68 


77 
.">4:,s 
41% 
11% 

42l8! 

70% 

61 

41l2 

89 

80% 

5434 

5334 

32 

20% 

43 

31^4 

59 

612 
13 
8934 
37% 
68% 
20*4 

934 
70' 


107%  108% 

*73%     77     ; 


13212  134 
72        72 


53!2 

41 
*10 

4178 
*70 
*57 

41 
*87 

7834 
*53l2 

53% 

30i8 

20 

43 

31's 

58% 
6% 

13 

8834 

36% 

67% 

20% 
9l2 
*67 


54% 
41 14 
11 

42% 

7134 

61% 

4H4 

89 

80 

5334 

53% 

31 

20l2 

43 12 

3278 

59i2 

6l2 
13% 
90 
3714 
68 
20% 

919 
69i2 


107>4  107% 
*73%     77 


*9% 
*30l2 

10% 

33% 
*22 

9% 
*16i2 

13i" 
*56 

*7 
•12 

32 


10    I 
32% 

10%: 

34%  i 
23 

9% 
17%' 
13% 
56i2 

712 
13 
32 


7434  74% 

7%  7% 

28  28 

«6734  68i4 

6%  7 
*% 

%  1 

66i2  67 

10834  10834 


10 
32% 
9% 
34i8 
*22% 
9% 
17 
*13% 
56W 
7i4 
*12 
32 


132%  134 
72i8     72i8 


10 

33 
10% 
3458 
23 

93j 
1734 
1334 
56l2 

7% 
13% 
32 


75%    76 
*8  9% 


43i2 
91 
12% 
37% 
98 
*53% 
4134 
*33 
*73 
*103 

101% 
•108% 
•157 
•121% 
22% 
15 
9 
27% 
5% 
•88 
*7% 
43 
24% 


43i» 

91 

13% 

38% 

98 

55% 

42% 

34 

75 
104 
10234 
109 
160 
12634 

22% 

15 
9% 

28% 
534 

91 
8 

43i8 

2434 


29 

68 

7 

*% 
% 
67 
109 

42 
91 
13U 
3734 

100 

*53% 
41% 

*32% 

*74 
*103 

101% 

109 

160«4 

*121% 

22% 

14% 

8% 

2734 

5% 

9034 

*7% 

43% 

2434 


29% 
68 

7% 
% 

1 


10 
33 

10% 

34 
*21% 
9% 

17% 

13% 

56 
734 

13% 
*31 


75 


10% 
33% 
10% 
34% 
23 

9% 
17% 
13% 
56% 

734 
13% 
32 


75 

*8         9% 
30*4     31 


67 

7% 
% 
% 


109 

43 

91% 

1334 

38 
100 

54% 

43% 

34 

75 
104 
103% 
109 
161% 
12634 

22% 

14% 
9% 

29 
5% 

9034 


67% 

7% 

% 

% 

67%    68% 

*108     109 

42%    43% 
9H2    92 
13i8     13% 
*36        37 
98       98 
*53%     54% 
41%    4134 
3234    3234 
*73        75 
*103%  104 
100%  102% 
109      109% 
162      162 
121      125 
23        23% 
14l8     14i8 
8% 
28 
5% 


53% 
41 
*10 

4134 

*70 

*57 
401' 

*87 
78% 

*53% 

*53 
30lS 
19% 
43 
32% 
59% 
6% 
13 
89% 
36% 
66% 

18% 
9% 
*69 
133 

71% 

*934 

33 

10% 

33% 

22 

9% 
1634 
13% 
56% 
*7% 
*12 
32 


*73 


5438 
41%! 
11     ' 

42  I 
71  ! 
61% 
41 
87 
79% 
5334 
53U 
34% 
19% 
43 
33% 
60's 
6I4 
1334 
90% 
3634 

67l4 
20% 
9% 
6934 
13334 
71% 

10% 
33% 
10% 
34l2 
22 

9% 
1634 
13% 
56I4 

734 
13 
32 


Stock 
Exchange 
Closed 
Thanks- 
giving 
Day 


75 
8%       8% 
30%     3034 
67%     67% 

7 


% 


7% 
% 
1  1 

67%    67% 
109     109 


44 

25%' 


*27 
5% 

*89%  91 
*7%       8 

44  44% 

23%  24% 


41% 

92 

12% 

*36 

*98 

*53% 
39 
3234 

*73 

103% 

100% 

109% 

161 
*121% 
23% 
14 

8% 
2634 
*5% 
89% 
*7% 
4334 
2234 


42% 

92 

13 

3634 
100 

54% 

41 

34% 

75 
103% 
101% 
109% 
161 
125 

23% 

15 
9 

27% 
534 

9034 
8 

45 

26% 


share 


1% 
114% 

71  >s 


071" 
s7 
1% 

58% 
1 LI4 

1  111; 

72 14 


1001;    lOOM 


3>i 
10 

•;._> 

4'4 
10% 

13% 
24i-> 
62% 
106%  106% 
23*8     23% 


4% 
11% 

30 
55 

4% 
10% 
131 
25*g 
63 


Sales 
for 
the 


STOCKS 

NEW   YORK  .STOCK 
EXCHANGE 


100 

7. son 
2.300 

500 

1,800 

25,400 

700 
9,200 
4,500 

S.KIO 

34,200 

000 

is. 100 

40,500 

1,000 


Kullroud* 

Anu  Arbor  preferred ..... 
Atfii  Topeka  A  Santa  Fe. 

Do     prof 

Atlanta  Blrm  a  Atlantic. 

Atlantic  Coast  Line  HR.. 

Baltimore  A  Ohio 

Do     prcf. 


Par 
.100 
.100 
.100 
.100 
.UK) 
.100 
.100 
lllUyn  Mann  Tr  ctfs-.-.Vo  pur 

1  YrnrU':i(cs,  pre! -Vo  par 

Canadian  Pacific 100 

Chesapeake  A  Ohio 100 

Do     pref -100 

Chicago  A  Alton 100 

Do     pret 100 

Chic  A  East  111  RR 100 


83% 

*7n- 

•21 
*108 
*114 
18*4 

28l4 

23% 

59 

32% 
*13 
•47 


831 

72 

22 

109 

117 
1938 
28% 
23% 
5934 
33% 
14 
49 


103%  103% 


*13 

18% 
*52% 

62% 
*89 

31% 
11% 
39 
66 
29% 
*1% 
12 
30% 
*9% 
27% 
2% 
9534 


13% 
18% 

54 
63% 

89% 

32 

12% 
39 
68 
31 

1% 
12 
31% 
10 
27% 

2% 

97% 

10338  103% 


500 
3,900 

5,500 

12,200 

7,400 

400 

13,600 

1.100 

1,200 

200 

200 

600 

67,500 

22,600 

5,900 

22 ,300 

32,000 

100 

300 

900 

3,500 

2,500 


Do     pref. 

Chicago  Great  Western.. 

Co     pref -- 


PKR    SHARK 
Range  stnee  Jan.  1  1023. 
On  basis  of  100  share  lots 


LoVHSt 


100 
.100 
.100 

.100 
.100 


Highest 


7714 

86 

14% 

16 

121 

10334  104i2 

77 


77 

*83*4 
14l2 
16 
12 


5334 
41% 

*10 
4134 

*70 

*57 
40% 

*87 
78% 
53% 
5234 
33% 
19% 
42% 
3234 
60 

6% 
13% 
88% 
36% 

*67 
1834 
9% 

*65 

130% 
71% 

934 
32% 

10% 

34% 

*22% 

9% 
16% 
13% 
56% 

7% 

12% 

*31% 


54% 
41% 
11 


6,900 
1,200 

4,800 
3,900 
300 
2,300 
1 ,200 
3,900 

18,500 
9,800 
4,500 
5,300 
1,600 

12,600 

80,800 
5,000 
1,300 

11,600 

1,300 

800 

5,400 


16,700 
11,700 
400 


42 

5,100 

72 

100 

61 

200 

41 

1,000 

89 

100 

79 

37,100 

5334 

200 

5234 

600 

34% 

2,200 

19% 

2,900 

42% 

1,500 

33% 

15,000 

60 

7,000 

6% 

13,000 

14 

11,000 

88% 

39,200 

36% 

26,500 

67% 

1,900 

19 

3,900 

91? 

800 

70 

300 

.31% 

12,200 

71% 

900 

11% 

38 
1038 
34% 
23 

9% 
16% 
13% 
57 

734 
12% 
32 


7034  7034 

8%  9 

31  32 

66%  6634 

6%  7% 

%  1 

%  1 

6678  67 

*109%  110 


41% 
*91 

12 
*35 

98 
*53% 

39% 

33 
*73 
*103 
100% 
109% 
*160 
*121% 

23 
*14% 
8% 

27% 

*5% 
*89% 

*7% 

44 

25% 


41% 
93 
12% 
36 
9934 
54% 
39% 
33% 
74i2 
107 
103% 
109% 
16134 
125 
23% 
15% 
9% 
27% 

6 

91 

8 

4434 

2634 


2,600 

6,100 

10,800 

29,500 

100 

2,100 

1,300 

800 

700 

800 

300 

1,300 


1,600 

700 

1,700 

600 

2,900 

2,600 

10,100 

10,300 

400 


1,500 

500 

3,900 

1,200 

800 


4,400 
1,000 


100 

107,300 

1,200 

600 


1,200 
2,100 
6,400 
2,600 
700 
1,100 


2,500 
22.600 


Chicago  Mllw  A  St  Paul 

Do    pref 

Chicago  A  North  Western.  100 

Do    pref -100 

Chicago  Rock  Isl  A  Pacific.  100 

7%   preferred. 100 

6%   preferred 100 

Colorado  A  Southern 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.  50 
Erie 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Great  Northern  pref 100 

Iron  Ore  Propertles.iVo  par 
Gulf  Mob  ANortr  ctfs..-100 

Do    pref ...100 

Illinois  Central 100 

Interboro  Rap  Tran 100 

Kansas  City  Southern 100 

Do    pret... 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Mach  Elevated,  mod  guar. 100 
Market  Street  Ry. 100 

Do     pref 100 

Do     prior  pref 100 

Do    2d  pref .100 

Mlnneap  A  St  L  {new) 100 

Mo-Kan-Texas 

Do     pref  

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref.. -100 
New  Orl  Tex  A  Mex  v  t  c.100 

New  York  Central 100 

N  Y  C  A  St  L  uew  Co  w  i.100 

Preferred  w  i 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western.. -100 

Norfolk   Southern.. .100 

Norfolk  A  Western ..100 

Do     pref... 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pere  Marquette 100 

Do    prior  pre! 100 

Do     pref 100 

Pittsburgh  A  West  Va 100 

Do    pref -100 

Reading. 50 

Do     1st  preferred 50 

Do    2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  ctfs..  100 

Do    pref  A  trust  ctfs. ..100 
St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co. 100 

Southern  Railway 100 

Do    pref 100 

Texas  A  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest. ..100 

Do     pref 100 

Wabash.. 100 

Do     pref  A 100 

Do     prefB 100 

Western  Maryland 100 

Do    2d  preferred  _ 100 

Western  Pacific ..100 

Do     pref 100 

Wheeling  A  Lake  Erie  Ry.100 

Do     pref. 100 

Wisconsin  Central — 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref.. 100 

Air  Reduction,  Inc No  -par 

AJax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln..  10 
Allied  Chemical  A  Dye.iVo  par 

Do    pref— 100 

Allls-Chalmers  Mfg 100 

Do    pref ..100 

Amer  Agricultural  Chem._100 

Do    pref 100 

American  Bank  Note 50 

Do    pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto.. No  par 
Am  Brake  Shoe  A  F...N0  par 

Do    pref 100 

American  Can 100 

Do    pref 100 

American  Car  A  Foundry.100 

Do    pref 100 

American   Chain,    cl   A 25 

American  Chicle No  par 

American  Cotton  OH 100 

Do     pref -- -.100 

Amer  Druggists  Syndicate..  10 

American  Express — 100 

American  Hide  A  Leather. 100 

Do    pref. - 100 

Amer  International  Cotd     IOO 


S  per  share 

22     July  31 

'II        Ort27 

86*4  Nov  27 

1%  Aug  14 

109%  July  31 

40%  Jan  17 

65'4May    7 

9%  Oct  29 

84%  Oct  29 

13934Sept21 

57    June  27 

96   June  29 

2    May  21 

3%  Jan  12 

19     Aug    6 

46%  Aug  15 

23i   Oct  26 

678  Oct  26 

11%  Oct  25 
21  Oct  25 
58%  Oct  17 

103%  Nov  16 
19%  Oct  25 
72  Aug  4 
60%  Aug  4 
17  Oct  29 
93%  July    7 

109%  Oct  26 
10%May  22 
15  Jan  17 
10»4May21. 
50%  Oct  25 
25  July  2 
9%  Aug  22 
4478  Jan    2 

101  Nov  8 
9%June  30 
15%  July  31 
48%  July  30 
54  June  30 
8434  Oct  30 

30      Oct  30 

7%  Oct  26 

23      Oct  29 

56%  Oct  29 

14%  Oct  29 

78  Aug  15 

934  Oct  31 
2478  Oct  30 

8%  Oct  24 
22%   Oct  25 

1%  Nov  20 
82%  Aug  14 
90%May  4 
67%  Aug  9 
86    Nov  15 

9%  July  5 
14%June  28 

9    Sept    1 

100    July  30 

72    Sept    7 

4934  Oct 

41     Nov 

8      Oct 


$  per  share 
45      Kob  23 

105%  Mar    3 

90%  Mar    0 

3%  Fob  21 

127  Feb  20 
5934  Oct  8 
6078Mar21 
12%  Nov  26 
80%  Nov  24 

160  Apr  18 
76%  Jan  30 

104%  Fob  23 
4%  Nov  13 
11%  Nov  30 
38%  Feb  13 
62%  Mar  26 
7  Feb  7 
17     Feb    6 


PUR   SHARK 

Range  for  Pretlotu 

Year   1922. 


Lowest 


Htohui 


%  per  share 
27%  Jan 
91%  Jan 
84%  Jan 
*4  Jan 
83  Jan 
33%  Jan 
62%    Jan 


%  Per  Mar, 

62    &m 

10Si|8epi 

95%  Am 

5%   Ap' 

1247,  Sep- 
60%  Am 
66%  Am 


119%  Jan 

54  Jan 

100%  Deo 

1*4  Jan 

3%  Jan 

12%  Jan 

31%  Jan 

3*4  Dec 

7  Deo 


36  Jan  1 
67%  Oct  15 
57%  Oct  25 
3378  Jan  27 
85%June  19 
68%June  29 

44  June  28 

45  June  28 
22%  Oct  21 
1634  Oct  27 
32%  Jan  3 
25%  Aug  4 
54%June  28 

434  Aug  15 

8%  Aug    1 

84%  Aug  14 

24%  Jan    6 

63    July    2 

14     Aug    4 

8%  Oct  25 

58%  Jan  19 

124%  July  31 

70%  Oct  30 

77g  Oct  29 

26      Oct  29 

7    Mar  10 

23%  Jan  17 

16%  Jan  18 

Sept  27 

Sept  27 

Sept  28 

May    7 

Oct  25 

Oct  30 

Aug    4 


14 
12 
53 
6 
10 
23 


26%  Mar  5 
45%  Mar  5 
88    Mar    5 

118%  Mar  21 
3778Mar21 
95  Feb  9 
85  Mar  5 
45%  Feb  13 

124%  Feb  13 

130%  Feb  8 
19%  Nov  14 
29%  Nov  14 
23%  Nov  21 
80  Mar  5 
36  Mar  19 
20  Mar  5 
62%  Feb  21 

117%  Feb  21 
2278  Mar  14 
2478  Mar  21 
5734  Mar  5 
71%  Feb    7 

155     Feb  26 

45%  Apr  17 
22  Mar  12 
68%  Mar  12 
87  Mar  12 
56%  Mar  12 
9%  Feb  13 
17  Feb  15 
45%  Feb  14 
19%  Feb  14 

49  Feb  10 
4%  Feb  15 

105  Mar  26 
104%  Nov  27 
79%  Oct 
95%  July  3 
22%  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
78%  Aug  15 
31%  Mar  5 
4778  Apr  4 
17    Mar  21 

47% June  11 
76%  Mar  5 
70%  Jan  9 
50%May  10 
93  Jan  9 
81%  Feb  7 
56%  Feb  7 
56%  Jan  30 
37%  Jan  10 
27    Mar  21 

50  Mar  5 
36%  Feb  10 
6378Mar21 

7%  Feb  10 

14  Nov  30 
95%  Feb  21 
3778Nov21 
7078  Mar  22 
29%  Mar  21 
19%  Feb  10 
77%  June  11 

14478  Feb  26 
76%  Jan    6 

2178Mar  6 
62  Mar  5 
ll%Mar22 
35%  Nov  13 
22%  Mar  22 

15  Feb  9 
26%  Mar  22 
20%  Mar  5 
63%  Mar  5 
10%  Feb  13 
19  Feb  13 
35%  Feb  23 


17% 

29 

59 
100 

30% 

83% 

70% 

38 

106% 
108 
7 

11% 
7% 

70% 

28% 
5 

16 

97% 

17% 

17 

52% 

56% 

108 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Nov 
Nov 
Jan 
Jan 


3% 

Jan 

17 

Jan 

35 

Jan 

5% 

Jan 

5 

Jan 

7% 

Jan 

24%, 

Jan 

15% 

Nov 

40 

Nov 

238  Nov 

54% 

Jan 

72% 

Jan 

121?; 

Jan 

18% 

Dec 

8% 

Jan 

96% 

Jan 

72 

Jan 

73 

Dec 

33% 

Jan 

10*4 

Jan 

19 

63 

50% 

23 

76 

71% 

43 

45 

17% 

20% 

34»4 

20% 

32% 
2% 
4% 

78% 

17% 

46 

18% 

13% 

34 
125 

71% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Dec 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 


151%  Aw 

79  Am 
1056«  Oc, 
12*4  Mn 
20?s  Ma 
43«4  Au 
64%  Au, 
10»«  Ma 
24%  Ma 

36»a  Au 
5514  8er 
95%  Sep 

125  Au 
50     Set 

105  Be; 
95  8er 
53%  A; 

141%  8n 

143  0. 
18»4M£ 
28%  An 
20%  Ma 
957,  O. 
45S»  Ai 
19  Ma 
47      0 

115*4  Bei 
32%  A 
30%  A| 
59%  A 
72     Be 

1447|   C 

"ii   i 

50%  J 
76  Ii 
32  i 
14%  I 
19»4  / 
48*4  t 
25%  1 
63*4  8 
7%M 
87*j  I 
101%   1 


38  1 
30%  i 
22%  Ji 
125%  S 
82 
90*8  A 
49<4  ( 
2C38  1 

405s  i 
82      > 
74*4  i 
41%  > 
95     I 
87%  1 
67    M 
59%  i 
63%  J 
32%  i 
56     t 
36781 
597S: 
10 
14% 
98% 
28%  . 
71 
36 

2£%* 
62%  I 
154%  i 
80 


67    Sept  28 
6%  Oct  29 

24  Nov  9 
58    July    2 

4%  Oct  16 

%  Aug  16 

%  Oct    9 

59%  Aug    9 

105%  Aug  16 

37%June  28 
89  Nov  20 
10%  July  3 
28%  Oct  31 
77  Jan  6 
60%  June  29 

25  Aug  4 
2234  Oct  30 
70     Jan    3 

102    July    3 

89%  Sept  13 

106    Sept    6 

148%  July  12 

117    Sept  17 

20%June  28 

534  Jan  30 

3*4  July  11 

14   May  18 

4%  Sept  19 

87    Nov  19 

6%  Aug    9 

29*4  Aug    9 

Ifi     Spnf  25 


82    Mar   3 

19%  Mar   6 

54%  Jan  14 

72%  Mar  19 

147g  Mar  14 

%Mar   9 

1%  Oct  19 

80     Jan   2 

112    Mar   2 

61%  Feb  16 

97%  Jan  27 

3678  Feb  21 

687g  Feb  21 

100    Nov  26 

65%  Aug  14 

49%  Feb  13 

60    Mar   6 

83%  Feb  16 

110     Jan  14 

106    Mar   6 

115     Feb  20 

189    Mar   7 

12578  Jan  18 

25%  Mar  29 

17%  Nov    7 

20%  Jan   4 

38%  Jan   4 

7%  Feb  23 

143%  Mar    2 

13%  Mar    7 

74%  Mar    7 

33UM»r28 


7%  Jan 
20%    Jan 

6  Jan 
19  Jan 
12%    Jan 

8%  Jan 
13  Jan 
13%  Jan 
51%  Mar 

6      Feb 

9%  Jan 
35      Jan 


48      Jan 

107g    Jan 

31%    Jan 

45%   Jan 

9%  July 

%  Dec 

%   Jan 

55%   Jan 

101      Jan 

37%  Jan 

86%  Jan 

27%  Nov 

56  Jan 

58  Jan 

51  July 

31%  Jan 

31%  Jan 

61  Jan 

98%  Jan 

32%  Jan 

93%  Jan 

141  Jan 
115%   Jan 

~~~6     Nov 

15%  Nov 
33%  Nov 
4%  Jan 
126  June 
10%  Dec 
08  Jan 
24*i   Dee 


19's 

36% 

14%  I 

35% 

2478 

17% 

28% 

2478 

S47g 

16%. 

29%. 

33% 


83 

23 

30% 

66 

18% 

'1 

2 

91% 

115%  I 

69%    ■ 

104       ■ 

42'j    1 

72%    I 

91       ' 

65%    1 

49      ' 

49     1 

88%  i| 

113      ' 

76%   ' 

113%  » 

201      » 

126%  ' 


14 

30lj 

61 

7W 
162 
17«i 

5f* 


•  Bid  and  asked  prices.    *  Ex-dividend. 
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For   (ilea  during   the   week  of  stocks   usually    iMCttrW,    ,n   acconj 


2 1 1 5 


preceding 


HIGH   ASD  LOW   SALE  PRICE— PBR    SHARK,    SOT  PER    CBST. 


Soc    2  4 


%  per  share 

*  P«T 

•86%     37 

80 

11%    ins 

Hi, 

I'll;      l'J»4 

IS 

•31        37 

•.111; 

71 

117  : 

•110 

•1". 

11  % 

111; 

, 

- 

Monday. 


7':-     .  . . 


W ednesday 

2- 


40        41) 


n 
111 

117   : 

86% 

;>o 

■ 
-;*7'i    4:1 


$  prr  jAare 


111] 

17 

117 


lUs 

1  1  T 1 1 


5  ?«•/■  j'lare 


•10 

43  : 


1  _■  1     :  - 1  .    i .  ■ 

11-.  148*1 
1001  ■ 


14- 
III 


14- 
101% 


•  ■ 

•1 

•12 

111 


101 

9H- 

14 

1>. 
lot4 

13 

111 


148 

1D1 

B8 


ISO 

nil 
1  tsi 

88 

74 


10 

117 

101  Is 

B8 
18 


117 

57% 

19 
43 

125 


Thursday. 
29 


•''  ■!  ■'.,. 


.   ligj 

for 
the 


►OK 

.   .     -  I'DCK 


PER   SHARE 

Rti.t  Hact  Jm.  1  ! 
Om  bails  u  ■>  lot* 


t  per  share 


147 


1471- 


100*4 


•112 


'4 

54*4 

93 1  • 
5'4 

4': 


•12        IJI4 


30" 

I8I4 

-1 
B2 

• 

1% 
1514 
•12 

11", 

- 

127 

•11-' 
•27 
is  -i 
9 

"8 
60% 
73 
541- 
•1051s 
Mil 


131, 

--' 

Bfl 

1\ 
lSVi 
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11634 

11634  11634 

*116l4  116i2 

•116l4  116l2 

655g 

66 

6534 

67 

65l2 

6634 

6478 

65  % 

171- 

171? 

17*, 

171- 

17l4 

171?. 

17U 

17% 

8 

8i4 

8i4 

S78 

8l2 

8% 

8i2 

8% 

•585g 

591; 

58i8 

6134 

60 

623„ 

60i2 

62% 

172 

1721? 

173 

1731, 

172i2  173 

•171 

1721a 

IOSI4 

110 

•108l2  110 

*10834  110 

*108l2  110 

8134 

8234 

825g 

8434 

833g 

85 

8334 

S53g 

*93l2 

94 

•93l2 

94 

94 

94 

94 

94 

•86 

88 

•86 

88 

•86 

88 

•87 

88 

•6512 

6634 

6512 

6534 

6534 

6534 

65i4 

6514 

291? 

30 

30U 

3012 

3034 

31 

*29l2 

30l2 

•3034 

31 

2934 

3084 

2914 

30 

29 

2y34 

61 

61 

613g 

62 

6H2 

6H? 

•59 

62 

•80 

82 

•80 

82 

•80 

82 

•80 

82 

•40 

41i4 

40l4 

41 

40 

41% 

•40i4 

41 

•42 

43 

•42 

43 

•42 

43 

•42 

43 

23 

23 

23 

23i2 

2218 

2234 

22% 

24lj> 

26l2 

27% 

275s 

2834 

26l8 

28l4 

25% 

27U 

•3 

5 

*3l4 

5 

4l4 

4l4 

4 

4 

•30 

32 

*305g 

32 

315s 

3134 

31% 

3H4 

41 

42 

41 

42 14 

40i2 

41 

40 

4034 

5912 

617r 

5434 

6034 

4934 

5912 

4714 

513g 

17% 

18 

16 

18's 

1414 

1714 

12% 

14% 

•82% 

83l4 

84 

84 

83i4 

84% 

•83 

84l4 

I6I4 

I6I4 

1612 

167, 

1634 

1634 

•16% 

1634 

1478 

1534 

15i8 

16 

14l8 

15U 

13U 

14l4 

14i2 

141* 

143g 

1434 

13l4 

1334 

1214 

12U 

*2134 

22l8 

•21 34 

22 

21&8 

21% 

2H2 

21% 

4?8 

5% 

5 

61* 

5l4 

5l2 

5 

51?! 

*2834 

29 

287g 

29U 

28l2 

29 

28l2 

2S34 

611, 

6H? 

•6H2 

6134 

*6H2 

62 

6H2 

611?. 

245, 

24% 

245g 

25 

245g 

25 

24% 

253g 

237, 

24l8 

24l8 

243g 

235s 

24% 

2334 

2434 

9 

9 

9 

9 

87g 

9 

87g 

9 

•14 

151, 

*1312 

15 

*13l2 

15 

•14 

15 

34 

34 

35 

35 

•33% 

35 

35 

35 

•90 

941, 

•90 

941?. 

•90 

941? 

•90 

93 

•98 

99 

•9712 

98 

•9712 

98 

*97l2 

99 

934 

10 

10 

IOI4 

10 

10 

10 

10 

50 

50M 

503s 

501?! 

5012 

52 

51% 

52% 

'121 

123 

•121 

123 

•121 

123 

•121 

123 

•60 

64 

•62l2 

64 

62 

62 

•60 

6234 

41 

125% 
•110 
•1134 
42l4 
4934 
•18 
•38 
2214 
4414 
*1434 
*8 

17g 
•1% 
•4 
17% 
•132 
8% 
43% 
*% 
•82% 
•11 


4II4 

125% 

113 

12% 

42l4 

4934 

19 

44 

22% 

44l4 

17 

8% 

1% 

6 
18 

134 

934 
44 

% 
83 
12 


41U 

126% 

•110% 

11% 

4134 

49% 

•17% 

•37 

22% 
♦44l4 
14% 
8% 
2 
•1% 
*4 
18 
•132 
97g 
4334 
•3g 
82 
11 


42 
12714 

113% 
11% 
42% 
50 
19 
44 
22% 
4434 
14% 

834 

2 

134 

6 
1834 
134 
10% 
44 

% 
82 
11 


41% 
126% 
•110% 
11% 
41 
50 
*16% 
•37 
21% 
*44% 
•14% 
8 
•1% 
1% 
*4 
18% 
134 
934 
43% 
*% 
81% 
10% 


41% 
126% 
113% 
12 
41% 
50 
19 
44 
21% 
44% 
16 

8 

2% 

1% 

6 

19% 

134% 

10% 
43% 

% 
82 
10% 


40 
*125 
•110% 
*11»4 
41 
*49 
•16% 
*37 
22% 
44% 
*14% 
•8% 
•1% 
*1% 
*4 
18% 
*133 
9% 
43% 
3g 
81% 
10% 


40% 
126% 
112% 

12 

41% 

50 

1834 

44 

22% 

44% 

16 
9% 
2% 
138 
6 

19% 
13434 

10 

43% 
% 

81% 

10% 


8  rii .« 
the 


$  per 
70 
18  | 

•  II. 

•:i;i 

•00 

B3 

■104 

1  Mi- 
ni's 

si., 
•4734 

81, 

'••is 
22 
73 
•40 


share 
7(li, 
1  I 

47% 
331 
67 

M 
105 

1811 
101 

1  1 
821] 

sl% 

•IS 

18 
B% 
9% 

23 

73 
40% 


•90  91 

•141,  151, 

•7%  8 

•IS  15% 

6I4  t)% 

81  %  8214 

*5g  34 


37 

37% 

3,400 

181- 

19 

1,600 

60 

60 

400 

33% 

33% 

4,200 

54 

54 14 

4,700 

2534 

2534 

2,500 

21% 

22 

1,200 

1- 

1, 

700 

658 

634 

4,600 

3 

3 

4,000 

*434 

5 

1 .200 

25% 

26% 

3,800 

*5g 

Us 

100 

5% 

534 

2,000 

42 

42% 

8,900 

Shares 

3,000 

37,100 

200 

B.800 

Jin  1 

0,400 

.1,1011 

6,900 

19,800 

600 

100 

100 

300 

900 
8,700 

2,2011 
1,100 

100 

1,500 

300 

"  V.600 

30.500 

300 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


PSR  SHARS 
Ratine  tince  Jan.  1  1923. 
On  basis  of  UM  share  loft 


lowest 


11,300 
400 


34% 

3% 

292% 


80 

14% 
222% 
116% 

65 

17% 
8% 

6438 
174 
110 

8434 

94l4 


31 

4034 

46% 

12% 

83% 

1634 

1334 

*1234 

21% 

5% 

28% 

*61% 

24% 

24% 

9% 

♦14 
34 

*90 

♦97% 
*934 
52% 
*121 

*60 


57,100 

600 

200 

600 

800 

6,400 

900 

100 

2,400 

100 

18,600 

65,900 

200 

500 

3,700 

203,000 

90,400 
2,800 
2,600 

10,700 
2,000 
1,200 

48,300 

2,700 

300 

12,300 
9,700 
9,600 


400 


1,500 
11,300 


100 


39% 
123% 
*110% 
1134 
41% 
*49 
*16% 
*37 
22% 
44  % 
*14% 
*8% 
1% 
1% 
*4 
1834 
135 

9% 

*43% 

*3g 

82% 

9% 


39% 
125 
113% 

1134 

41% 

50 

1834 

44 

22% 

44% 

16 
9% 
1% 
1% 
6 

18% 
135 
9% 

4334 

% 

83% 

9% 


3,600 
1,000 


3,100 

3,000 

500 


12,100 
300 
100 
500 
500 
1,200 


7,100 

300 

13,400 

2,000 
600 

1,400 
700 


Indus.  &  Mlscell.  (Con.)    Par 

Foundation   Co So  par 

Freeport  Texas  Co No  par 

Oon  Araer  Tank  Car No  par 

Oeueral  Asphalt 100 

1)0     prof 100 

Gcnoral  Cigar.  Ino 1O0 

Debenture  preferred 100 

General  Kleetrlo 100 

Special ._ 10 

Qoncral  Motors  Corp__JVo  par 

Do    pref.. 100 

Do     Deb  stock  (6%)...  100 

Do     Deb  stock  (7%)...  100 

Olmbel  Bros No  par 

OlUlden  Co No  par 

Qoldwyn  Pictures,  new. No  par 
Goodrich  Co  (B  F) No  par 

Do     pref 100 

Goodyear  Tire,  pref 100 

Prior  preferred 100 

Granoy  Cons  M.Sm  &  Pow  100 

Gray  &  Davis,  Inc No  par 

Greene  Cananea  Copper 100 

Guantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctfs...l00 
Hablrshaw  Elec  Cable. iVo  par 

Hartman  Corp 100 

Hayes  Wheel 100 

Hendee   Manufacturing 100 

Homestake  Mining 100 

Household  Pro No  par 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Independent  Oil  &  Gas.ATu  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 
Internat  Agrlcul  Corp 100 

Do     pref 100 

International  Cement.. No  vat 

Inter  Combus  Engine.. No  par 
Internat  Harvester 100 

Do     pref 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (Tbe)  25 

Do     pref. 100 

International  Paper 100 

Do    stamped  preferred.  100 

Invincible  Oil  Corp No  par 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  vtc.  10 
Jewel  Tea,  Inc 100 

Do     pref 100 

Jones  Bros  Tea,  Inc 100 

Kayser  (J)  Co,  v  t  c No  par 

Do     1st  pref No  par 

Kelly-Springfield  Tire 25 

8%   pref 100 

Kelsey  Wheel,  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber..  10 
Kresge  (S  S)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire..r.iVo  par 
Liggett  &  Myers  Tobacco..  100 

Do    pref. 100 

Lima  Loc  Wks  temp  ctf . No  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-W  lies  Biscuit 100 

Lorillard  (P) 100 

Mackay   Companies 100 

Mack  Trucks,  Inc No  par 

Do     1st  preferred 100 

Do    2d  preferred 100 

Macy No  par 

Magma  Copper No  par 

Mallinson  (H  R)  <k  Co. No  par 
ManatI  Sugar 100 

Do     pref 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Maracaibo  Oil  Expl No  par 

Marland  Oil No  par 

Marlln-Rockwell No  par 

Martin-Parry  Corp No  par 

Mathieson  Alkali  Works 50 

Maxwell  Motor  Class  A 100 

Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines 

Mexican  Seaboard  Oll-.iVo  2>or 

Voting  trust  certificates 

Miami  Copper 6 

Middle  States  Oil  Corp 10 

Mldvale  Steel  at  Ordnance.  50 

Montana  Power 100 

Mont  Ward  <fe  Co  111  Corp.  10 

Moon  Motors. No  Par 

Mother  Lode  Coalition. No  par 

Mulllns  Body No  par 

Munsingwear No  par 

Nash  Motors  Co No  par 

Do     preferred  A 100 

National  Acme SO 

National  Biscuit 25 

Do    pref 100 

National  Cloak  &  Suit 100 

Nat  Conduit  &  Cable.. No  par 
Nat  Enam'g  &  Stamping..  100 
National  Lead 100 

Do     pref... 100 

Nevada  Consol  Copper 6 

NY  Air  Brake  temp  ctfs  No  par 

Class  A No  par 

New  York  Dock 100 

Do     pref. 100 

North  American  Co,  new..   10 

Do    pref 50 

Nova  Scotia  Steel  &  Coal. .100 

Nunnally  Co  (The) No  par 

Ohio  Body  &  Blower... No  par 
Okla  Prod  &  Ref  of  Amer..     6 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Ino 1 

Otis  Elevator 100 

Otis  Steel. No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gas  &  Electric 100 

Pacific  Mail  Steamship 6 


S  per  share 

58%  Oct  29 

9%  July    2 

38%  Oct  29 

23     Aug    9 

60    Sept  27 

80<8June28 

104l4Nov  14 

168     Sept  20 

l()i,i   Oct  19 

1  -  V'hh'  28 

79     July  10 

7H%July  17 

9334  Oct  30 

39%June  27 

6  Sept  22 
8    Nov    5 

17%  Oct  23 
6734  Oct  20 
35      Oct  26 

88  Oct  30 
12      Oct  24 

7  Od  10 
1334  Oct  31 

5    Sept  19 

66    June  28 

%  Aug    8 

7934Nov    1 

31     July    5 

12    July    2 

60    May  23 

2858july    2 

4034  Aug    4 

20    June  28 

1534  Oct  29 

%  Oct  27 

338Sept21 

1       Oct  19 

4    Sept  19 

23%  Oct  24 

%  Oct  26 

4%  Oct  30 

31    June  28 


Highetl 


19% June  28 

6634 

Oct  29 

106 

Oct  27 

478  Aug    9 

18% 

Aug    8 

10% 

Oct  26 

6934  Jan    4 

27% 

Oct  26 

60 

Oct  24 

7%  Nov    5 

32%  Aug    6 

.03 

Nov  26 

15% 

Oct  11 

62 

June  20 

24%  Nov  37 

28 

July    2 

96 

July    2 

20% 

Oct  17 

78 

Nov    3 

75 

Oct  18 

293g 

Oct  26 

1% 

Oct  19 

177 

Mar   2, 

72 
35 
40 


75    July    5 

11%  Oct  19 

19034May  21 

11134  Apr    4 

68%June  28 

14  June  21 
6    Sept    8 

36%  July    7 

146   June  21 

103    May  23 

58%  Jan    2 

87    July    3 

72  June  29 
57  July  2 
27%  Oct  29 
21  June  27 
43    July  31 

Oct  22 

Oct  18 

Oct  30 

16    Sept  17 

17%  Oct  31 

3%  Nov    7 

26  July  31 
31%  Oct  23 
36  Oct  13 
10%  Oct  2 
67%  Jan    5 

15  Sept  18 
5*4  Aug  16 

6  Aug  15 
20%  Oct  29 

3%  Nov  16 
21%June29 
54%June  28 
18%May  22 
17%  Jan  17 

7%June  20 
10%  Aug  21 
31%  Oct  26 
75%  Jan  2 
96%  Apr  23 

7  Nov  12 
38     Jan   5 

11 8%  July    5 
40   June  18 

%May  31 

35      Oct  18 

108    July    5 

107%June  28 

9%  Oct  27 

26%  Jan    2 

4514  Aug  23 

15%June  30 

37%  Aug  14 

17%May  21 

42%  July    2 

14%  Nov    9 

77g  Oct  20 

178Nov    1 

%Nov    2 

3    July  21 

16i4June21 

114%  July  30 

7    June  30 

36%  Jan    2 

38Nov20 

73  July    2 
7    July   2 


PKR    SIl.lHK 

Mange  far  Precious 

Year  1922. 


Lowest 


i  per  share 
78%  J  ill  v  20 
22  Jan  13 
71%  Feb  20 
64  Mar  7 
83  Mar  7 
94%  Mar  14 
110  Apr  2 
190%  Feb  2 
12  Jan  2 
17%  Apr  18 

89  Apr  17 

90  Apr    7 
105     Apr  10 

51%  Apr  24 
12%  Feb  9: 
22igJune  5 
41i8Mar22 
92%  Mar  6 
62%  Apr  25 

99  Feb  19 
33  Mar  23 
15%  Mar  7 
34%  Mar  6 
14%  Feb  14 
104%  Mar  21 

2%  Jan  12 
9478  Feb  6 
44  Apr  19 
23%  Feb  16 
7978  Jan  2 
3938Mar  15 
78  Feb  16 
32»4Mar  8 
30%  Apr    2 

6%  Jan  8 
ll%May  3 
19    Mar  19 

8%  Apr  6 
43%  Mar  1 
11  Feb  20 
39%  Feb  23 

44  Mar  19 

27%  Apr  6 
98%  Feb    7 

116%  Jan  4 
11%  Feb  14 
47  Jan  5 
16%  Feb  16 
83  June  12 
58%  Mar  6 
75%  Jan  5 
19%  Mar  7 
58%  Mar  8 
%  Feb  24 
24  Mar  15 
82  Feb  26 
63%  Mar  16 
457g  Feb  23 

104  Mar  23 
62%  Mar  22 

108      Jan  18 

117%  Mar   6 

45  Mar  1 
11%  Mar  24 

292%  Nov  30 

89%June  9 
31%  Mar  22 
225  Oct  16 
118%  Jan  8 
74%  Mar  20 
21%  Feb  14 
11*4  Jan  5 
64%  Nov  30 
178%  Feb  9 
121  Feb  6 
93%  Apr  6 
99%  Mar  12 
92  Mar  S 
71%  Jan  20 
38%  Mar  3 
40  Jan  2 
75%  Mar  14 
90  Feb  26 
66  Mar  21 
47%  Jan  S 
2534Nov30 
69%  Apr  2 
16     Feb  26 

37*4  Apr  17 
64%  Mar  14 
63%  Mar  8 
21  Apr  6 
867g  Oct  24 
20%May  4 
23%May  28 
23%  May  28 
30%  Feb  23 
12%  Jan  12 
33%  Apr  18 
76  Mar  8 
26%  Nov  15 
29%  Mar  22 
14  Feb  20 
297g  Mar  15 
36%  Nov  7 
114%  Jan  12 
101*4  Jan  17 
18%  Feb  19 
527g  Nov  28 
125  Feb  2 
67%  Feb  21 

1%  Feb  24 
73  Mar  14 
136%  Mar  20 
114  Jan  4 
18%  Mar  5 
427g  Nov  23 
51%  Feb  13 
27  Apr  2 
51%  Mar  15 
24%  Apr  13 
48%  Feb  14 
297gMar  3 
10%  Feb  9 
10%  Jan  29 

3%  Feb    8 

778May    7 

21%  Apr  26 

153     Feb  16 

1434  Mar  21 

52*4  Apr    2 

2%  Mar  5 
85%  Aug  20 
12%  Mar  14 


t    per   share 


12% 
45% 

87>4 
69 
65 
94 
136 
10% 

8% 
69 
67*4 
79% 
38% 

9% 


Jan 
Jan 
Nov 
Nov 
Mar 
Jan 
Jan 
Oot 
Jan 
Jan 
Mar 
Mar 
Oot 
Nov 


28%  Nov 
79%  Nov 


22  Nov 
8      Nov 

22  Nov 
7      Feb 

44  7g  Jan 
%    Jan 


15 
55 


Jan 
Jan 


Hivhstt 


61%  Nov 

19%  Aug 

107g    Jan 

3%   Feb 

3%    Jan 
5      Jan 

31  Nov 
5%  Dec 

28%  Nov 
26      Jan 

20%  June 
79%  Jan 
105%  Feb 
8%  Dec 
41%  Dec 
11%    Jan 

60  Jan 
43%  Mar 
59  Mar 
12%  July 
24      Jan 

%  Nov 
10  Jan 
38%  Jan 
34%  Feb 
34  May 
94  May 
34%  Jan 
90i2   Jan 

61  Feb 
25%   Jan 

4%  Nov 
110      Jan 

43      Jan 

24%  Nov 

153%  Feb 

108      Jan 

52     Nov 

10%   Jan 

9      Jan 

36      Jan 

147%    Jan 

72      Jan 

25%   Jan 

68      Feb 

64      Jan 

59     Nov 

27%  Nov 

15%    Jan 

30%    Jan 

73%   Apr 

41     Mar 

32  Mar 

22%    Jan 
5%  Mar 


20% 

Jan 

22 

Jan 

41%  Nov 

11 

Feb 

66% 

Deo 

10% 

Jan 

IS 

Oct 

12 

Oot 

26 

Nov 

11 

Nov 

26% 

Deo 

63 

Jan 

12 

Feb 

13 

Aug 

9%  Nov 

17% 

Deo 

"TO 

Deo 

101%  Aug 

91,  Nov 

36% 

Deo 

113% 

Jan 

26 

Jan 

1 

Dei 

30*4 

Jai 

85 

Jai 

108 

Jai 

13%  Noi 

24%  No> 

45%  No 

20 

No' 

46 

No 

38 

Ji  n 

20% 

t  b 

8 

Ji  7 

5 

N    » 

1*4 

D  0 

4% 

J   D 

12% 

J   0 

116 

J  n 

6%  N.  T 

24 

J  a 

% 

r« 

60 

an 

11 

,aal 

I  per  skate 

27%  Oot 
80  Ooti 
73%  July 

111  July 
83%  Dee 

109      Oot 

190  Dee 
12  Sept 
15U  July 
86  Sept 
96%    Ool 

100  Bepi 
45%  Oot 
18%  June 

44%  Mi, 

91      Apr 


35    Mar 

19%  May 
34%  May 
14%  Mar 
94%  Oot 
3%  Mar 


28%  Sept 
82     Not 

"91%  "6oi 
26%  Deo 
26%  Deo 
14%  June 

"15%  Dei 
11%  June 
45  June 
11*4  May 
43%  Mar 
38%  May 

30%  Sept 

115%  Aug 

119     Sept 

27%  May 

87%  May 

19%  Apf 

85      Jao 

637g   Oot 

80%  Sept 

20>4  Apr 

53%    Oot 

3      Jan 

22%  May 

76%  Deo 

677g  Sept 

48%  Aug 

106%  June 

63%  M»y 

107%  May 

115%  Deo 

39%  May 

24%  May 

189%  N01 

94%  At| 

35%  Mar 

235      Oot 

123%  Not 

117%  May 

23%  Sept 

14%  May 

67%  Sept 

180    Sept 

117     Deo 

61%  Sept 

94%  Deo 

87%  Sept 

62     Deo 

35*4  Sept 

40      Aug 

52     Mar 

84%  Sept 

69%  Apt 

58*4   Oct 

46%  June 
26%  Mar 

36%  Jan* 
64  Not 
74%  May 
2S7g  June 
174%  Deo 
21%  Mar 
34%  July 
32ig  July 
31%  May 
16  Apr 
45%  May 
76%  Sept 
25%  Aug 
19%  Deo 
12%  Dee 
34     Mil 

625  July 
108     Dee 

21%  Apr 
270  Dec 
126      Oot 

667,  sept 

4%  API 
68%  Oot 
I29i4  Dec 
117  Ool 
19%  June 
41%  Sept 
51%  Ool 
46  June 
68%  Junt 


47%  Aut 

40     Sepi 

12%  Mai 

14U  API 

4%juni 

9%  Mai 

28      Oo 

X88%   Oo 

16%   AP 

42%  Sep 

14%  A11 

91%  Sep 

19    Jun 


*  Bid  and  asked  prloet;  no  sales  this  day.    •  Ex  dividend 


For 
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8411 


JJ/OJ?   i.VD   LOW   SALS  PRICE— PER    SHARE. 


8 T<  > 

I'DCK 
EX  i 


/"*«   SHARE 
rVit   -  -•■    l   l»23. 

On  ftofii  o/  100-«Aar«  (oi» 


Emmm 


Intlu*.  ft  MUcell.  (Coa.)    /"ar'    I  prr  iAar« 
PaelncOil 31  . 

FackirtMotorCir 10      9',   I 

Preferred 
Pmi  ■  A  rn.T  Petr  4  Trans     *   60 ! 

I>o     Clans  II  ..  60 

Panhandle  i>ro<l  ft  Ret. So  par. 

Pariah  A  Bingham So  par] 

Peon  Bfl  v  t  cNo  par 

People*!  (iL4  C  (Chic). ..100 

lolphla  Co  (I'ltteb)       60l 

Phillip.  J, lira  Corp         So  par 

Phillip      •  

Phillips  Petroleum     ...So  pari 
■■*■  Mot  Car. No  par 

Do     Pref i(K) 

t  on  Corporation 25 

DO      PNI  100 

Pittsburgh  Coal  of  Pa 100 

Do     prcf 100 


Bitkm 


PgR  SHARK 

Mauet  for  Frtriomt 

Y»ar  i«2. 


Hl.\M 


;ne 

501,   - 

1 14   0 

W     May  23 

llj   I  ■ 
86      Apr  27 
41     July    2 
66     Aug    9 
11 '.July    _• 

ei«July  2 
13i,July    2 

1'jJuly  6 
let  II 
68  Jan  16 
96      <  I 


Posturn  Cereal No  par 

Do    8%  preferred 100 

Pressed  Steal  Car 100 

Do     pref 100 

Producers  A  RcflnersCorp.  50 
PubServCorp  of.VJ.new  Sopar 

Pullman  Company loo 

Punta  Alegro  Sugar 50 

Pure  OH  (The)    251 

Do     8%  preferred 1001 

Rallv.  ;>rlng liM) 

Rand  Mines.  Ltd So  par', 

Ray  Consolidated  Copper.  10 
Remington  Typewrit*  v  t  cioo 

1st  preferred  v  t  e 100' 

2d  preferred 100| 

Replonle  steel.  ...  So  par\ 
Republic  Iron  A  Steel 100 

Uu     pref 100 

Reynolds  Spring Sopar 

Reynolds  (R  J)  Tob  Class  B  25 

Do     7%  preferred..  100 

Royal  Dutch  Co  (N  Y  shares)  J 

lOMPb  Leaa 10| 

San  Cecilia  Sugar  v  t  c.No  par] 

3.800  Savage  Arms  Corporation.  100 

Jte  Retail  \o  par] 

3,100   Bears,  Roebuck  A  Co 100 

Do     pref.. loo! 

2,000  8eneca  Copper .So  par] 

10!)   Shattuck  Arizona  Copper       10 
Shell  Transp  A  Trading         £2 

Shell  Union  OH So  par \ 

700        Pr< 100 

6.800  Sim ms   Petroleum io 

Simmons  Co  .   ...         So  par 
70,800  Sinclair  Cons  Oil  Corp.A'o  par 

Preferred mo 

13.200   Skelly  Oil  Co  "   10 

2,200  BCofla  Sheffield  Steel  A  Iron.  100 

Do     pref... 100 

500  South  Porto  Rico  Sugar     .100 

700  Splcer  Mfg  Co So  par' 

Do     pref 100 

Standard  Milling  .    100' 

Standard  Oil  of  California.  25 

Standard  O  lof  New  Jersey  25 

Do    pref  non-voting 100 

Sterling  Products So  par 

Stewart -Warn  3p  Corp. No  par 
Stromberg  Carburetor. No  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat ..So  par 

Superior  Oil Sopar 

Superior  Steel. 100 

Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  cits. So  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  A  OU...   10 

Tidewater  Oil. ...100 

Tlmkcn  Roller  Bearing. No  par 

Tobacco  Products  Corp 100 

Do     CIA  (since  July  15)  100 

Preferred lOol 

40,600   Transcontinental  Oil   ..Sopar' 

.25 


Underwood     Typewriter 
Union  Bag  A  Paper  Corp.  .100' 

Union  Tank  Car looi 

Do     pref 1001 

United  Alloy  Steel So  pan 

United  Drug 100 

Do     1st  preferred 60 

United  Fruit.. 100 

United  Retail  stores  ..So  pari 
U  8  Cast  Iron  Pipe  A  Fdy .  100 

Do     pref 100, 

V  s  Pood  Products  Corp..l00| 
U  S  Hoffn  Mach  Corp. So  par 
U  S  Industrial  Alcohol 100 

Do     pref    ,    .    100| 

U  8  Realty  A  Improvement  100 
i  States  Rubber mo 

Do     Nt  preferred  .   . 

US  Smelling,  lief  A  Mill..    60 

Do    prof 

itea  Steel  Corp 
Do    pro!      loo 

■  ...  10 

Hies  (Ir    „ 
Vanadium  Corp So  par 

\  in  lti  kit*,  UM  prcf LOOl 

Virginia  Carolina  Cbem. 

I).,    pn  f  mo 

Virgin!  i  [TOO,  C  4  C      ...    100 
Do  '  100 

VUa. 

•V  llrtlbri r 

ireai  100 

n  i  nI. in  Telegraph 

■r 

i  .1   I  '.i.  In 
Wrlk''i 


47    July    5 
lo-':June30 
421;   ' 

80     Oet  n 

17   Nov  in 

4.'    Bept  18 

110',  July  2 
417,  July  31 
IOI48 

S.'u  • 
991,  ■ 
29'4July  16' 

y-s  a 

24  June  27 
90  Nov  23 
80      Jan    3 

8 
40>,June3u 
84»«  Oct  1 
14  June30 
47  Jan  10 
114  July  9 
401,  Aug     1 

17    June  29 

1U   Oct    -I 

181,  Jan    3 

>s    May    a 

luneSO 

■ 

5      I  ■ 
29lg  O.-t    8 
12»g  Jan    B 
B0>|Nov   a 
I  d>31 
23     .! 
16    B 
SOU  A 

9H  Jan  2 
39'4July  111 
68  Jan  13 
'•'K  4, 
ll»«June30 
88       Oet  pi 

83     Nov  28 

47's  July  SO 

307,  July  31 1 
1I4J4  Aug  24 
51  June  20 
74  July  6 
59i,July  2 
93»4  Oct  1 
112      Jan    4 

7  Jan    3 

2      Sent  18 

2:u:  Oct  27 

1    June    4 

8  June  21 
34*8  NOV  2 
53I4  July 

6>iNov 
94  July 
33<8  Jan 
46»4  Aug 
76ijJuly 

101*4    I'''!' 

ll4  Oct  25 
3.V,  Aug  1 
50      Oct  27 


ilar* 
Jan    4 

15',  Mar  22 

99      > 

03i|  1 

86      1 
61*  Apr    5 
tar  13 
\or    4 

Mar  lw 

\pr    4 

69H  Apr  5 
15U  Jan  14  ' 
35*.  Jan  9 
6  Feb  13 
45  Jan  4 
67^1  Mar  7 
100      Apr    5 

134      Feb    6 
114'4  Jan  25  1 

SI ij  Jan    ill 

•   ',   Jan    5 
lar  20 

5H,  Apr  11 
134     Mar    8 

69i4  Apr  19 

32      1 
100     Mur    9 
123     Mar  17 

34*,  Feb  19 

17iiMar     ill 
lar    oil 

10  1       Feb  13 

: 
31«4  Feb  16 
ert«4  M  ar  2 1 
98'a  Mar  21 
297,  Apr  17' 
73',  I  ' 

1 1  -      Feb    9 
65U  Feb  19 

■lar    9|| 
6      Feb  14 
31*i  N 

92*»  1 
. 

12i.  Mar    0 
10'j.M    - 

lar    7 
1914M 
95    M 
16      I 
34*8  V 

lar  19 

eb  1 1 
M     Mar  31 " 
60      Apr  26 
90     Marie,1 
64i4M.ir  10 
2714  Feb  16  1 
97'g  Feb    2 
901,  Jan  23 
123',  Jan    2 


•   prr 

Iha't  %   prr 

8'^  May 

10 

1 

Dee 

Jan 

.    Dec 

9J«. 

Dec 

l-'i,     Jan 

71, 

17       Apr 

M 

Dee 

13H  May 

«« 

Jan 

99      Sepl 

3H, 

Jan 

45H  Bept 

73U 

10  V;     Jan 

Jan 

69-4  June 

8 

July 

24S    Apr 

1-  .  July 

49        Apr 

9k 

Dec 

12       Jan 

n 

Bey*. 

71       Jan 

65 

Nov 

7J»«  Sept 

90 1( 

Feb 

UNH|  Hrp! 

65>i 

Apr 

Oct 

10A*i 

Apr 

1121,    Oct 

63 

Jan 

U5I4  Bept 

91 

241. 

Jan 

51      Bept 

105t|  Jan 
31  Jan| 
281, 

94  Juiy 
94  Jan 
191,  Jan 
12>t 

24  Jan 
55  Jan 
501, 

21      Nov 
4S1,  N,,t 
74       Feb 
1214    ' 
43 


Apr 
Jan 

J.-.u' 
Jan 

>4Ug 

Jan 


■ 


1 1  r„ 
47H 

125g 

Hi 
10 

"59»» 

91 

0 

81,  ' 
34i: 
12i|   Dec 


IM4    Jan 
341,  Mir 


81      Feb     1 

106    Sept    6 

28    July  31' 

7414  <>ct  81 

46U    Feb  14 
1521,  Jan  17 

11.3  \o\  .to 
20  July  3 
04    Juno  21 

<    June  js 

40  June."! 
95UJ 

1  ily    a 

' let  30 
76*4   ' 
I8>g  Oet  30 

I 
•«5i|July  31 

1  in'«  Aug  a 
551,  • 

14       I 
24«4July    6 

(Inline  87 
17     June  27 
.'..'     July    2 
77i»J'i 
13      • 

IJ 04  J*n  27 
3  II,  July  11 

'  ily     .'. 
Or    .'. 

45     Jll 

i,    , 

I      N 
4.M,   J  ,,,     I 

■ 

I 


4414MSJ    3 

I  ily  27 

67*8  Mar    2 

1241,  Apr  17, 
94i4Mar    ti 

126i4Mar21 

117  NOV  7 
15  Apr  6 
6«4  Feb  U 
34  Mar  22 
4  Oct  30 
12*4  FM)  81 
627,  Mar  20 
65  Jan  15 
2414  Feb    2 

144  Mar  2 
46  Mar  s 
08  Nov  80 
(U  i4  Nov  31 

115<i  ■ 
141,  Jan    6 
4134.!' 
771,  Mar  28 

99*4  Mar  19  ' 
111      Jan  19  I 
39i,  Mar  21 
88*4  I 

49     July    1 
IM     Mar    2 

841,  Apr  17 

Mot  S  1 

S7      Nov  38 

61,  Mar  19 

25      Jan  27 

■  lar  16j 

101      V 

Kill     Mar    8 

105      Jan  13  1 

iSHMar  a 

I-  .    Jan    3  ; 
I  ar  3  ill 

123',  Jan  15il 
7i",  Mar    61 
24»,  Fob  18 
44SM«r20 


86 

33 

15 

84 

84*4 

9114 

381, 
113», 


Mir 
Nov 

Apr 

Jan 

Deo' 
Jan 
45',  May 
241,    Jan 


3514 
79', 
100 

31, 

4 
26 


Jan 
Jan 
Feb 
Jan 
Novi 
Jan 
l^s 

SH  Nov| 

42      Mar 

3si,    Jan 

IM.  Novl 

IOTI4  ' 

49 1 4 

76',    Aug 

88       Mar 

7',   Mar 


53'4  Jone 

Jan 

Apr 

•■sept 

381,  8,pt 

19     May 

42      M»t 

105      Dee 

Dec 

38',  May 

7-  .  Mar 

95>4  May 

60*4  June 

63»4  NOV 

ll1-^    Oct 

67     June 

20<4 
6I4  Mar 

247,    Apr 

■ 

112       Aug 

.    Jan 

13     June 

4M»  May 

13 '4    Dec 


3b«4  June 
117,    Oct 

541;  May 

80  Aug 
57'4  Mar 
24  June 
96  Sept 
lil  3ept 
135      Oct 

250', 

1181,  Not 
63«4  Dec 
79  Doe 
71       Deo 

141>4  Dee 

II8I4  Not 
87,  Not 
10U  June 
391,  Apr 
6  Mar 
12*4  May 
62U  Oct 
671,  Not 
32««  June 

154  Oct 
35  Oct 
84*4  June 
8.11,  Sept 

118  Bept 
201,  May 


65      Mar      78     Bept 


102 
25 


Feb 

Jan 


SO7,  Mar 
41U 


134«4    Dre 
113      Sept 

4!  4  May 


119*, 

431, 

18', 

60 

2«4 


Feb 

.1  m 

Keb 


181,  ' 


I 

517, 
163 
-     t 
39 

7* 
10', 


Oct 
i"t 
Oct 
Oct 
Aug 
Aug 
Ji 


98 
27 
69 


Mar  16 

Mar    5  | 

' 

lar     H 
1  in,   I 


14 
■Hi  M  • 


in 


37 

• 
66 
48 
91 
33 
U*4 
S2 
1I3H 
A9 
07, 

92 

4  I 
66 
01. 

68 14 

as 


Jan 

Jan 
Nov 

Bept 

Feb 
Jan 

Not 
Jan 
Jan 

Jan 
July 

Mar 

Jan 

Jan 

1-eb 


257,  May 


102 

n*t 

87', 
107 

4S*« 

49 

llll, 
l.'.l 

71', 


Oct 
Oct 

Apr 

July 
Oot 

Aug 

.1  1 
Sept 
Bept 


2.1'.  Kept 
63*4   Aug 

llX) 

.   Mar 


s  1 
94>, 
86 
HI 

17 

121', 
114 


Jan 
Deo 

tna 


■ 

Jan    I 


4't 


BO 


1 

1    1  llll. 
I  I         Atlf 


••JO  ami  »-».■..  raise*;    .    ..1.  •  ,,n  rrn    rlar      .  «i  dlvtdead 

0  After  dlitrlbutlun  of  dlvl.l-n.l  In  share*  of  Coll  •!   <  'ig  ir  Sloro  at  t'i  ■  r.ito  of  34.8    .haroa  for  100  .hare,  of  United.  Retail 


•mis        New  York  Stock  Exchange-Bond  Record,  Friday,  Weakly  and  Yearly 

Jjn   1  1909 IV  ttondttKU  changed  and  prices  are  now  "and  interest" — except  for  income  and  defau'ied  bunds 


BONDS. 

,u   K    1   Mil  V 


U.  S.  Government. 


j  n 
j  i> 
j   i> 

J     !> 


M  N 

M  N 


- 


A$k 


M   S 


Fo'.i-  Loan — 

lam  -•.-',; '  ...  i"-'~> 

p»n».                                       .*1936 
Ptauaa  Canal  3a  -.-.iid M61 

Stat*  and  City  Securities. 
N  V  Cltj 

4V  '*" > '•'«'•* 

<-.  .iyr.fi 

• 1971 

\.JuIy  1967 

:k 1965 

Corporate  sui  )k. . 

4  ......  1989 

4 

4  stock 1957 

4  -  .1958 

4  4s  Corporate  stock 1957 

irporate  stock — 1957 

irporate  stock . . .  1964 

New  York  State — 4s 1961 

ii  Improvement  4s  — 1961 

iway  Improv't  4K8..1963 

Highway  Improv't  43-43..1965 

Virginia  2-3s 1991 

Foreign  Government. 

Argentine  (Govt)  73 ...1927 

tine  Treasury  5s  of  1909. .. 

:in  (Govt)  7s  w  1 1943 

Belgium  25-yr  ext  s  f  7Vi8  g.1945 

5-year  6 '""c  notes Jan  1925 

30-year  s  f  8s 1941 

Bert-en  (Norway)  s  f  8s 1945 

Berne  (City  of)  s  f  Ss 1945 

Bolivia  (Republic  of)  8s 1947 

Bordeaux  (City  of)  15-yr  68.1934 
Brazil.  V  B  external  8s 1941 


M  N 
IW  N 
M  N 

M  N 
M  N 
M  X 
M  S 
J  .1 
M  S 
IW  s 

J  J 


OS 

•  Bale 

■ 


1952  J 


M  N 
M  N 

IW  N 

MX 
J   D 


.1952 
.1926 
.1931 
.1929 

.1052 


IW  X 
F  A 
A  O 
M  N 


7s  (Central  Ry) 
7Ms  (Coffee  Security)... 
Canada  (Dominion  of)  g  5a 
do        do        do        03- 
10-year  534a 

Chile*  *<Repu~b¥c~)~ext  s  f  Ss..l941 

External  5-year  s  f  Ss 1926 

7s 1942 

25-year  8  f  Ss 1946 

Chinese  (Hukuang  Ry)  5s  ..1951 

Chrlstlanla  (City)  s  f  8s 1945 

Colombia  (Republic)  634s. -.1927 
Copenhagen  25-year  s  f  5348.1944 

Cuba  5a 1944 

Exterdebt  of  5s  '14  Ser  A.  1949 

External  loan  434s 1949 

534s 1953 

Ciechoslovak  (Repub  of)  83.1951 
Danish  Con  Munlcip  Ss  "A". 1946 

Series  B 1946 

Denmark  external  8  f  8s 1945 

20-ycar  6a 1942 

Dominican  Rep  Con  Adm  s  f  5s'58 

534a 1942  IM 

Dutch  East  Indies  ext  6a_..1947  J 

40-year  6s 1962  IW 

6Hs  trust  rets 1953  M 

French  Repub  25-yr  ext  8s..l945jM 
20-yr  external  loan  734s..l941  J 
Gt  Brit  &  Ire  (UK  of)  5348.1937,  F 

10-year  conv  534s .1929  F. 

Greater  Prague  734s 1952  M 

Haiti  (Republic)  6s. ..1952  A 

Italy  (Kingd  of)  Ser  A  634S-1925  F 
Japanese  Govt — £  loan  4J4  s.  1925  F 

Second  series  434s 1925J 

Sterling  loan  4s 1931'  J 

Oriental  Development  6a.  1953  M 
Lyons  (City  of)  15-year  6s. .1934  M  N 
Marseilles  (City  of)  15-yr  6s.  1934  M  N 
Mexican  Irrigation  434s 1943  M  N 


Mexico— 5s  of  1899 1945 

Gold  debt  4;  of  1904 1954 

Montevideo  7a 1952 

Netherlands  6s  (jlat  prices) _ .  1972 

Norway  external  a  f  8a 1940 

6a 1952 

6s  (Interim  certificates).. .1943 
Panama  (Rep)  53-28 Trrects. 1953 

Porto  Alegre  (City  of)  8a 1961 

Queensland  (State)  extsf  7s. 1941 

25-year  6s 1947 

Rio  Grande  do  Sul  8s 1946 

Rio  de  Janeiro  25-year  s  f  8s.  1946 

8a 1947 

San  Paulo  (City)  af  8a 1952 

San  Paulo  (State)  ext  a  f  88.1936 

Seine  (France)  ext  7a 1942 

Serba,  Croata  &  Slovenes  8a.  1962 

Bolssons  (City)  6s 1936 

Sweden  20-year  6s 1939 

Swiss  Conferer'n  20-yr  a  f  8s.  1940 

Tokyo  City  5s  loan  of  1912 

Uruguay  Republic  ext  8a 1946 

Zurich  (City  of)  s>  f  8s 1945 

:$5=£ 

Railroad. 

Ala  Gt  Soil  1st  cons  A  53 1943 

Ala  Mid  l8t  guar  gold  5a 1928 

Alb  &  Susq  conv  334s 1946 

Alleg  &  West  1st  g  4s  gu 199S 

Alleg  Val  gen  guar  g  4s 1942 

Ann  Arbor  1st  g  4s 7:1995 

Atch  Top  &  S  Fe — Gen  g  4s. 1995 

Registered   1995 

Adjustment  ^old  4a fcl995 

Stamped ;.1995 

Conv  gold  4s  1909 1955 

Conv  4?  1905 1955 

Conv  4     tsueofl910 1960 

EastO       Dlvl3tg4s 1928 

Rocky  MtnDlv  1st  4a 1965 

Trana-Con  Short  L  1st  4s. 1958 
Cal-Arlz  1st  ft  ref  434a  "A"1962 


MX 
M  N 
J  D 
J  J 
M  S 
F  A 
A  O 


J    D 

MN 
A   O 


Nov 
Xov 
J   D 


Ml 
104 

5 


7 


Las. 


Low 


BiQh 


I02lj 

S4 
S7 
9713 

108 
108«2 

841.! 

7514 

94l« 

78i» 

96 

99*4 

99ii 
10034 

9938 
10412 
10278 

94 
104 

46's 
1061" 

95»2 

8758 

94 

91 

83 

90 

93 
107 
107l« 
10712 

9334 

995s 

87 

9538 

9478 

90 

96^8 

92 
10058 

10714 

77 

90 

98l2 

93 

92 

80 

87i» 

7512 

7514 

34U 

51 

28 

86 

9458 

1101.1 

93 

9278 

96U 

94 
105's 
10034 

94 

89 

88 

96 

98 

82l2 

6.51; 

8OI2 
193  i 
112'-4 

62l2 
101 
10912 


Sale 

Sale 
Sale 
Sale 
Sale 
- 

108i2 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
104U 
Sale 
11171- 
Sale 
Sale 
Sale 
94 

Sale 

Sale 

IOSI2 

Sale 

Sale 

Sale 

100 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sal? 

Sale 

Sale 

Sale 

Sale 

Sale 

87 
Sale 
111 
Sale 
Sale 
Sale 

9434 
Sale 
Sale 
Sale 
Pale 
Sale 

9634 
Sale 
Sale 
Sals 

817g 
Sale 
Sale 

05 
Sale 
110 


94:- 

98      102 
78        78?s 
81        8234 
88l8    ---• 
56       57 
88     Sale 

~7958    8038 
80'4  Sale 
85i8    .... 
86     Sale 
78i2    83 
95»s  Sale 
8H2    82 
84     Sale 
89*4     91 


! 

•.s  mi     08 
.     98    1 

•     B9 '. : 

1  ah  '23 

104     Mny'23 

luly'2l 


97 

"7 
97 

104 
104 

102»2 

1  l-Ji  1 


Nov'23 
Ocf23 
Nov'23 

Nov'23 
Nov'23 

9' 

July'23 
Nov'23 
Nov'23 
Nov'23 
June'23 
June'2. 
.Julv'2: 
Apr'22 
11  1  :t'20 


102 
8412 

s7!;, 

97-'\ 

95*4 

98*4 

1071" 

108*8 

8334 

75l2 

95 

7812 

9554 

991" 

99I4 

10034 

9914 

104 
10234 

94i« 
104 

46l8 
106 

95 

88 

94 

9234 

82 

89 

92 
107 
106'2 
107ii 

9312 

997S 

865s 
95l4 
9438 
89i2 
96  ?8 
92 
1003s 

10714 

7634 

90 

98U 

9212 

9U8 

7934 

87l8 

7512 

75l4 

3H2 

49l4 

28 

86 

9438 

1101.1 
93 
9212 
96U 
94 

105 

100!2 
937S 


^3? 
So. 

■ 
1682 

i:i : 

3071 
931 


96 

98 

82i2 

65 

81 
102l2 
112 

65 
101 
109 


94T8 
100 
78 
81 
S9l2 
57 
8734 
8714 
781.1 
7958 
8438 
85 
82 14 
9538 
7938 
84 
901.1 


1023; 

85 

8712 
98 
96'4 
9914 
107i2 
IO8I2 
85   . 
76 
9534 
7914 
96i4 
99?8 
9978 
101 

99li 
105 
10318 

95 
10412 
46'8 
1061" 
96 
88 
.94 
Nov'23 
83 
9014 
93 
1071" 
107ii 
108 
9412 
9978 
87 
96 
95 
90l8 
971" 
93U 
101 
108 
77I4 
91 
981" 
93'4 
92 
80 
S8I2 
77 
76 
3414 
51 
2912 
86i2 
95?8 
IIOI4 
931" 
933s 
961" 
96'4 
10534 

1007g 
941S 
89l2 
90 
96U 
9834 
83 
66l4 
81 
10338 
112i2 
65 

10334 
11014 


Oct'23 
Oet'23 

78 
Nov'23 
Nov'23 
57 
89 
Nov'23 
Nov'23 
80i2 
8438 
86 
Oct'23 
95'8 
Sept'23 

84 
Nov'23 


12 


R  ,-i  e 

Since 

Jan.  1 


Ixnr       HUih 

09»nl01.00 
97»u  88.90 

96  "n  99.10 

97.00  99.00 

B0**a  08.70 
96*««  98.88 

97  "11  99"ii 

97'n  99.04 
9S'<ji100.04 


102' 
102 
103 
103'8 


104'4 
103 
104 
103'i 


94>i   95 


89 

28 
90 
81 
77 
33 

3 
19 
84 
69 
129 
61 
12 
48 
36 
71 
110 
58 
47 
24 
14 
19 

6 
86 
48 

5 

"i 

390 
107 


26 

25 

2 

20 

89 

245 

133 

197 

216 

335 

114 

24 

25 

14 

134 

71 

5 

67 

16 

17 

19 

33 

24 

14 

104 

25 

2S 

102 

6 

2 

31 

18 

19 

34 

43 

13 

10 

57 

82 

19 

11 

23 

17 


4 
200 


98U 

99^8 
100 
103l2 
IOIS4 
10134 
102I8 

95 

95 

96 

95 
10112 
10112 

85i2 
10H2 
10238 
112U 


101 

10278 

10212 

108 

107l2 

107i8 

10738 

IOOI4 

99?s 
1001s 

99l2 
10738 
10712 

91 
103l2 
102l2 
112i4 


IOOI4 
77l2 
8334 

9H4 

93 

93 

107 

107l2 
S334 
69i2 
9134 
77l2 
9414 
99 
99 
9938 
97?8 

100 

100 
9312 

IOOI2 
41 

106 
88I2 
8712 
9014 
87i2 
8H8 
89 
77 

IO6I2 

105 

10712 
93i2 
95U 
84 
92U 
92 
8758 
90 
84 
99i2 

106U 
65 
891? 
92l2 
9012 
903s 

7534 

S7l8 

69i4 

69l2 

30 

4218 

25 

85 

9438 
109 

9238 

92l4 

9434 

93 
105 
100 

9178 

88 

88 

93i2 

9512 

76 

53l2 

66I2 
10178 
11H2 

64i2 

9914 
108U 


BONDS. 

N.  y.  STOCK  i:\cn4NQE 
W.ok  ending  Nov.  30. 


At  I  A  Hlrm30-yr  1st  8  48. £..1033 

Ml  Kmixv  .V  Oln  l)l\'4s 1955 

All  Knox  &  Nor  1st  g  5s 1946 

All  A  Charl  A  I.  1st  A  4>i8.1011 

lsi  SO-yearSsBer  n 1911 

Ml  Coaal  Una  Ihi  con  4a  ./il952 

10-year  scented  7a 1930 

General  unified  43^8 1984 

L  A  N  coll  wold  48 .01952 

AtlA  Danv  1st  g  4s 1948 

2d  4s         ._ 194S 

Atl  A  Vad  1st  g  guar  48 1949 

A  &  N  W  1st  gu  s  58 1941 


£1 


103l8 
85U 
9334 

10312 
9838 

103l4 

109'2 

113U 
94 
8312 
99 
86I4 

104 

10134 

102 

10212 

102 

105U 

104i8 
9634 

10512 
5234 

112l2 
96l2 
92l2l 
997s1 
96 
89 
9934 
9612 

109l2 

10934 

11058 
99 

102 
90 
98i4 
9734 
9414 

101 
97 

10434 

116 
8234 
98 
9812 
93?8 
9338 
827g 
93l2 
8338 
8312 
42 
58l2 
4134 
9158 

10212 

11234 
100 

9638 

9758 

99l2 
109l2 
10234 

9914 

97 

9712 

9934 
100 

90 

781a 

85 
106 
H914 

77 
107 

113^8 


92l2    96 
9958  10138 
78        8H2 


81 

87 


83'4 
90 


5412  6538 

84l4  91i2 

81  89 

75l2  82l2 

76U  8212 

76  8438 

76  86 

77'8  104l4i 

9334  96i2 

77i2  83 

81&8  8634 

87i2  93 


M  S 
IW  N 
J  D 
J  J 
J  J 
M  S 
IW  N 
J  D 
M  S 
J  J 
J  J 
A  O 
J     J 


Ball  ft  Ohio  prior  3Ha 1925 

Registered 11925 

lsi  50-year  gold  4a tl948 

Registered ftl91S 

10-ycar  conv  43^8.. 1933 

Refund  &  gen  5s  Ser  A...1995 

10-year  63 1929 

P  Jet  &  M  Dlv  1st  g  3HB.1925 
P  L  E  &  W  Va  Sya  ref  4a. .1941 
Southw  Dlv  1st  gold  33^8.1925 
Tol  &  Cin  Dlv  1st  ref  4s  A .  1 959 
Battle  Cr  &  Stur  1st  gu  3a..  1989 

Beech  Creek  1st  gu  g  4a 1936 

Reglatered 1936 

2d  guar  gold  5s 1936 

Be?ch  Cr  Ext  1st  g  33^8-- -61951 

Big  Sandy  1st  4s 1944 

B  &  N  Y  Air  Line  1st  4s 1955 

Bruns  &  W  1st  gu  gold  4s. ..1938 
Buffalo  R  &  P  gen  gold  5a. .1937 

Consol4Ma 1957 

BurlC  R&Nor  lat  5s 1934 

Canada  Sou  cons  gu  A  5S...1962 
Canadian  North  deb  a  f  7S..1940 

25-year  s  f  deb  6Ks 1946 

Canadian  Pac  Ry  deb  4s  stock 

Carb  &  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  g  4s 1949 

Car  Clinch  &  O  1st  3-yr  5s. .1938 

Cs 1952 

Cart  &  Ad  1st  gu  g  4s 1981 

Cent  Br  UP  1st  g  4s 1948 

Cent  New  Eng  1st  gu  4s 1961 

Central  Ohio  434  s  1930 1930 

Central  of  Ga  1st  gold  5s..pl945 

Consol  gold  5s 1945 

10-yraecur6s June  1929 

ChattDlv  pur  money  g  48.1951 
Mac  &  Nor  Dlv  lat  g  5s. .1946 

Mid  Ga  &  Atl  Div  53 1947 

Mobile  Division  5s 1946 

Cent,RR&  B01  ga  coll  g  5s..  .1937 
Central  of  N  J  gen  gold  5'1.1987 

Registered- kl987 

Cent  Pac  1st  ref  gu  g  4s 1949 

Mor't  guar  gold  3Hs kl929 

Through  St  L  1st  gu  4s..  1954 
Charleston  &  Savannah  7s  ..1936 
Ches  &  Ohio  fund  &  impt  5s. 1929 

1st  consol  sold  5s 1939 

Registered 1939 

General  gold  4J^s.. 1992 

Registered 1992 

20-year  convertible  4}^s.-1930 
30-year  conv  aecured  5s. .1946 

Craig  Valley  1st  g  5a 1940 

Potts  Creek  Branch  1st  4s.  1946 
R  4  A  Dlv  lat  con  g  4a  ..1989 

2d  consol  gold  4a 1989 

Warm  Springa  V  lat  g  5S..1941 
Chic  &  Alton  RR  ref  g  3s. ..  1949 

New  York  Tr  Co  ctfs 

Stamped  Oct  '22  int 

Stamped  Apr '23  Int .. 

Railway  1st  lien  334s 1950 

Chic  Burl  &  Q— 111  Div  334  a.  1949 

Illinois  Division  4a 1949 

Nebraska  Extension  48... 1927 

Registered 1927 

General  4s 1958 

1st  &  ref  5a 1971 

Chic  City  &  Conn  Rya  5S— -1927 
Chicago  &  East  111  1st  6S...1934 
C  &  E  111  RR  (new  co)  gen  58.1951 

Chic  &  Erie  1st  gold  5a 1982 

Chicago  Great  West  1st  4s..  1959 

With  Sept  '24  coupon  on 

Chic  Ind  &  Loulsv — Ref  6s..  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

General  5s  A 1966 

General  6a  B C1966 

Ind  &  Louisville  1st  gu  4a  .1956 
Chic  Ind  &  Sou  50-year  4s. .1956 
Chic  L  S  &  East  1st  434s. -.1969 
CM&PugetSd  1st  gu4s..- 1949 
Ch  M  &  St  P  gen  g  4s  Ser  A.el989 
General  gold  334s  Ser  B..C1989 

General  434s  Series  C «1989 

Gen  &  ref  Series  A  4J43-  -«2014 
Gen  ref  conv  Ser  B  5a...a2014 

Convertible  434s ...1932 

4a ...1925 

25-year  debenture  48 1934 

Chic  &  Mo  Riv  Dlv  53...1926 
Chic  AN'west  Ext  4s. .1886-1926 

Registered 1886-1926 

General  gold  3J4 s 1987 

Reglatered.. t>1987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1)29 

Registered 1879-1929 

Sinking  fund  deb  5s 1933 

Registered 1933 

10-year  secured  7a  g. 1930 

15-year  secured  634s  g 1936 

Chic  R  I  &  P — Railway  gen  4s  '88 

Registered 

Refunding  gold  4s 1934 

Chic  St  L  &  N  O  gold  5s 1951 

Registered 

Gold   334a 1951 

Joint  1st  ref  5a  Series  A...  1963 

Memph  Div  1st  g  4s 1951 

CSt  L&  P  1st  cons  g  5s 1932 

Chic  St  P  M  &  O  cons  6s. -.1930 
Cons  6s  reduced  to  3348..  1930 

Debenture  5s 1930 

ChicT  H&  So  East  1st  5s..  1960 


J     J 

Q  J 
A  O 
Q  J 
IW  s 
J  D 
J  J 
M  N 
M  N 
J 


J 

.1 

J 

I 

J 

.) 

A 

J 

F 

J 

M  S 

IW  N 

A   O 


I'ricr 

Frliltiu 

Not.  30. 


DM 
67lj 
82  'a 
991 
9178 

9N\ 

86ss 

in.  ij 

M'r>| 
Sll-lj 

72  s 

64 

77ij 

94  18 


Ask 

80 

84 

99 

Sale 

Sale 
76 
64« 
78'i 


96      Sale 


80*4 

79 

82»s 

8884 

101 

!l|l., 
7  7  Sg 
96  >8 
66I4 
5314 
88>2 


Bole 

Sale 

Bale 
Bale 
Sale 
95»2 

7710 

Sale 

Sale 

63 

91  I  1 


96 

7.Vi 

Ml'- 
573, 
87i8 
99  .\s 

871"  .Sal" 
94-H     9612 


81 
61 

891- 


F  A 
M  N 
J    D 


IWN 

IW  N 
IW  s 


J 
J 
J 

IW  N 
IW  N 

IW  S 
F  A 
A  O 
A   O 

MN 

IW  N 
M  S 


MX 


J 
J 
J   J 

IW  X 
J     J 


J 
J 
J 

J 

J 
J 

J 
A 
F 
J 
J 
J 
J 
F 
F 
M  N 
Q  F 
M  N 
M  N 
M  N 
A  O 
A  O 
A  O 
A  O 
IW  X 
IW  X 
J  D 
S 
J 
3 
O 
D 
D 
I) 
D 
D 
0 
D 

S 
D 


98»4 

111 

11158 

781.1 

85 

71 

91 58 

9G 

7912 

63 

52U 

9278 
100 

9518 
lOOU 

7578 

9538 

9238 

97l2 

I63I2 


Sale 

Sale 

Sale 
Sale 

90 

72 
92 

Sale 

70 

551; 

1  oT 

951 
Sale 


92 
Sale 


Week's 
Range  or 
Last  Sale 


Low 
68 
82ia 



917j 

98^8 

M'.l, 
1071" 

75!8 

85 

771, 

91I.S 

96 
9412 

sii..s 

79 

82*s 

83*4 
LOOI2 

95 

77', 

I 

66»4 

51*8 

88I2 

SO 
104 

60 

801.; 

61 

82 
101 

S6I2 

96 12 


IHoh 
Nov'23 

82lf 
Nov'23 
Sept'23 
Nov'23 

■ST", 
Nov'23 

87 

82>8 
Sept '2:1 
Aug'23 

77-~>n 
Nov'23 

96*8 
Oct'23 
81 
79 
83 
mi, 
100 
95 
77i 
9C,i.s 

or,  1 1 

Apr'23 

Oct'23 

Feb'23 

May*  13 

July'22 

July' 

Nov'23 

Feb'23 

Nov'23 

87l2 

96'; 


No. 
26 


78 

'§3 

10 
72 
64 
73 
10 
13 
22 


lumje 

Since 

Jan.  1 


Low 
65 

80<4 
08*4 
88 
96 
823f 
10C 
82 
76l» 
7378 
0Ha 
7«i2 
9318 


863.1  Sale 
9038  92 
8U2    S31.] 

115      

95"'8    96 
9934  Sale 

~8434  S~ale" 

"87~   Sale" 
89     Sale 

7238 

73?s 

793,1    S0i3 
76     78 

~5438     5~5 


5034 

501" 

3314 

79l2 

877S 

96 

95l8 

85l4 

9878 

5H8 

103 
7714 
90*4 
4934 
4838 

10412 
94 
80 
80 
9434 
72 
82l.i 
8714 
52 
71 
61 
7734 
50 
55i8 
55l8 
68 
51 
95*8 
96i4 
9512 
70i8 
69 
8058 
8058 
99U 

102 
9938 
96  78 


98*8 
U078 

llli2 
78i8 
921" 
695a 
9158 
96, 
778a 
Go's 
55% 
9334 


97l2 

90U 

10312 

10214 


91 
82 


53 

5012 
Sale 
Sale 
Sale 

96i4 

96i2 
Sale 
Sale 

52 

Sale" 

9H2 
Sale 
Sale 
10578 

95*8 

82l2 

81 
Sale 

74 

83l4 

53  " 

Sale 

62i.i 

7978 
Sale 
Sale 
Sale 
Sale 
Sale 
971.1 
96*s 

Sale 

70*4 
8158 
823 

Sale 

103 

99 


9834 
1117S 
I123s 
78l2 
Oct'22 
Nov'23 
92 
96 14 
Oct'23 
Oct'23 
5558 
Dec'22 
10()33  Nov'23 
9538         9538 
100l8       IOOI4 
74       Oct'23 
9638  Sept'23 
94     July'23 
Oct'23 
9OI4 
10312 
102*8 
871 
Xov'23 
Xov'23 
114l2  June'23 
96l2  Xov'23 
99l2         9934 
98l"May'23 
84i8         85 
821"  Xov'23 
87  8734 

8838  89l4 
9158  Sept'23 
7SU  Mav'23 
791.1  Nov'23 
7434  Aug'23 
90*4  July'23 
5414  5458 
53  July'23 
Oct'23 
Sept'23 
33i2 
79l2 
8778 
96 
Xov'23 
85*4 
99 
Xov'23 
Xov'23 
7734 
Nov'23 
4934 
48*8 
IO4I4  Nov'23 
94  Nov'23 
80  Nov'23 
80  8OI2 

9434  9434 
68I2  Oct'23 
8314  Xov'23 
88I2  June'23 
51  5158 

71  72 

62  Xov'23 
777S 


52 
52 
3134 
79l8 
87 
96 
96 
85i8 
983 
52 
103 
77U 
92 
48*8 
45 


99     Sale 

96       991 1 

IO5I4  10534 

106's  Sale 

78     Sale 

76*4   

73i2  Sale 
95i2  102 

"77"  "" 

9338  Sale 

78  84 

991"    

10414  105 

90       

93">8  94-l8 

7968  7978 


4934 

55 

54U 

67*4 

50 

97 

96 

95 

70i8 

G8U 

81*8 


7778 

5034 

5578 

5578 

7078 

5138 

97 

Nov'23 

Nov'23 

7014 

Oct'23 

81*8 


S0i2  Nov'23 


9934 
102 
10178 


9978 
102 
Apr'2 


9812  Xov'23 


971  j 


Mar'23 

99l2 
Aug'23 
106i8 
107 
78 
Sept'23 
7418 
Nov'23 
9538  May'23 
7738  May'23 
93*8  94 
78  Sept'23 
9912  Sept'23 
1041.1  Nov'23 
92l2  Mar'23 
94i.s  944 
7958  80*8 


99 

•97 

10534 

106 

78 

74 

73i8 
102 


13 

5 

20 
53 
15 
82 


111 
22 


1 
23 
13 

07 


22 

"85 
119 


25 


510 

11 

2 

1 

'"45 
26 


51 


109 
37 


18 
21 

17 

50 

116 

109 

216 

17 

1 

"i 
"16 

~~6 

1 


16 
3 

11 

"46 


11 


HlOh 
8971 
B61| 

inn-. 

9P» 
100 

80 
108 

89»» 

83 

79»* 

687». 

781* 

97U 


93l8  97'2 

931*  941, 

74*r  82 

74l8  796g. 

77  841S 

79*a  86 

99  1017, 

9114  95U 

73  79lj 

9H2  96l» 

6U2  68 

67 18  60 

88i2  89ln 

86  86 


8OI.1  34»j 
61  75»a 
89  89 
99*8  lOlSff 
86I4  92l4 
95       99ij 

94     1001- 
H07s  116 
1103s  113** 

7478    80*4 

*6§"  Yl" 

88U  94 

89  98*8 

76*4  77*4 

65i8  6678 

48  6S 

166"  102" 

925s  98l» 
99*8  101is 
74       82lg 


94 

94 

94*8 

971» 

90U 

971,1 

102*8  108 

IO2I4 

L0514. 

793s 

881f> 

89*4 

921. 

79% 

84 

11412  ll41g 

94*8 

97 

97*4  10314 

9714 

981?. 

8078 

86*4 

8OI4 

821S 

82!8 

»yit 

84 

96l» 

90U 

95 

78U 

78U 

76*8 

81 

74U 

76 

9034 

90>* 

50lS 

56lt 

48»4 

63 

4912 

52 

465s 

60l» 

25l8 

331* 

7812 

85 

85i2 

90*4 

9512 

97 

95*4 

96*8 

83 

89lg 

96*8  lOllg 

47 

66 

102l2  1061s 

76 

8P-!) 

8678 

971;. 

44 

56 

413s 

483ft 

103*8  107*4 

92 

971* 

7912 

863a 

79is 

84 

94i8 

98 

68I2 

78 

81 

841* 

86*4 

90 

50 

68 '8 

69*4 

74*4 

6078 

65l4 

7712 

83'a 

48 

62*4 

52*4 

70 

5112 

68 

6734 

84 

4634 

631* 

96 

98 

94*8 

96 

93*8 

95*e 

69*4 

77 

68U 

681* 

80is 

87 

79 

87'4 

98U  10512 

101 

IO8I4 

"67" 

lOOlj 

9712 

97lS 

97 

103 

97 

99'4 

105 

110 

106 

111 

76 

82 

74 

80*4 

72l2 

831j 

95 

102 

955s 

95% 

7858 

7«l> 

91*8 

97% 

78 

S3's 

9912   100*4 

104 

1071s 

9212 

92ij 

92*8 

96*4 

83 

76% 

»Nc  price  Friday:  latest  bid  and  asked,  a  Due  Jan.   (TDue  AprU.    rDue  May.      Due  June.  A  Due  July.  *  Due  Aug.  0  Due  Oct.  v  Due  Nov.  1  Due  Dec.  «  Option  sal* 
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BONDS 

Y.  STOCK   EXCHANGE 
Week  ending  Nov.  30 


II 


dcCnSta'n  lat  gu  44a  A.  1903  J 
*  .  g  t 

1st  Series"  C  64e 

tic  A  Weal  Ind  gen  g  6s. . 

Consol  50-year  4s 

15-year  a  f  74a 

,oc  Okla  A  Gulf  cona  5a 

Find  A  FlW  let  gu4ag... 1923  M  N 

n  H  A  I>  2d  gold  44s 1037  J      I 

I  St  LAC  1st  g  49 *1936  Q 


J 

.1963  J     J 
.1963  J     J 

2  J     J 

.1935  M   S 

.  M  N 


Price 

Fridav 

Nov.  30 


Keglatcred 41936 

o  Leb  A  Nor  gu  4a  g 

n  SAC1  cons  lai  g59 

•arf  A  Man  1st  gu  g  5a 1943 

l  in  C'b  A  St  L  gen  48.1993 

.3 

M  B 1993 

Ref  A  Impt  6e  Series  A . . 

0a  C 1941 

"alroDIv  lat  gold  4s 193'J 

In  W  A  M  Dlv  lat  g  48. .1991 
Dlv  1st  coll  trgg  13. 

SprAColDIv  1st  g  4a 1940 

la 1940 

I  I  gen  consg  6a 


•t  Lor  A  W  con  lat  g  5s 
A  Mar  1st  Ell  g  4 
•t  A  Mahon  Vail  g  5s. 
A  Pgengu44aScr  A. 

>rlea  B 

lot  reduced  to  34s. 

9erieeC34a 

Vrlea  D  34a 

•  or  Line  1st  gu  443-1961  A 
..onTermSJ'ig 1 


.1933 

.1938 

.1942 
.1842 

.1948 


f 

F 
N 
J 
J 
() 
J 
1> 
J 
J 
J 
J 
M  N 
M  S 
J  J 
J  J 
\  O 
M  N 


..    I) 1973 

.  .er  Ry  lat  gu  4s 1945 

!o  A  South  1st  g  4a.. .1929 
iefundlng  A  exten  44*-- 1935 

I  AH  V  l3tcxt  g4s 194; 

I  A  Tol  lit  ext  49 1955 

VaRR  la:  50-year  5s g...  1952 
at  ref  74a 1936 


y  A  Mich  1st  cona  44a... 
lAHuddon  lat  A  ref  49... 
:0-year  conv  5a. 


1931 
1943 
1935 


J  J 
J  J 
A  O 
A    O 

M  N 

A 
I  I 
O 

o 

D 


J 
F 

M  N 

A  O 

F  A 

J  J 

J  D 


J  J 
Ml  N 
A    O 


.5-year  5v*a 1937  M  N 

0-year  secured  7s 1930  J   D 

RRA  Bdge  1st  gu  4a  g_..1936  F    A 
n  A  RGr—  lat  cona  g  4e..  1936  J     J 

'onaol  gold  44a 1936  J    J 

tnprovement  gold  5a 192S  J    D 

.u  A  refunding  5s 195 

do    Registered 

"annere   UTr  ret«   Aug   '55. 

Bankers  Tr  ctfs  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctfa. 

do    Aug  1922  ctfa 

(  M  A  Ft  D  lat  gu4a 1935  J     J 

:aPl»lneaVall9tgu4>SB_.1947  rvi   S 
t  A  Mack— 1st  lien  g  4a..  1995  J    D 

Jold   4a 199:,  J    D 

R  Rlv  Tun  44a -1961IM  N 

II  Mlaaabe  A  Nor  gen  5a..  1941 1 J     J 
II  A  Iron  Range  1st  5a 1937|A  O 

I  Registered 1937  A   O 

II  Sou  Shore  A  Atl  g  5a...l937|j     J 

J, 


flnnNor  D1vlatg4e 1948  A  O 

"ran  reorg  lien  g  59 1938'wi   S 

"VaAGaDlvgja 1930  J     J 

'oh  1st  gold  5a 1956  M  N 

InJollet  A  East  1st  g5a..l941'M  N 
a  1st  consol  gold  7s  ext..  1930. M 

«t  cona  g  49  prior 1090  J 

Registered 1 

1st  consol  gen  lieu  g  4a. .  1 

Registered 1996' J 

Penn  coll  trust  gold  4.3..  1951  F 
80-year  conv  4s  Ser  A.. 1953  A 

do    Series  B 1953  A 

onv  4a  Scries  D...  19,  :  A 
scy  lata  f  03 1955  J 

•A  Pitts  eu  g;s49  B i 

- 1919    J 

imtTH  lat  gen  g  5s.. .10421  A 
Branch  lat  g  5s.. -1930  A 

-- -.1924  J 

.  1st  ext  g  59.1930  J 

19  1.)  J 

lat  44a 1958  J 

i 1952  M  N 

14a..  1941  J     J 
4  a    . 
Gr  lat  «  4a. 
.v  Mo  V  l  i 
I  AS  A  M  A  !■  iBt.  59.. 


v  Houa  A  [lend  lat  5a. 

-  lit  m  f  r,3.  _ 
AlaRy  latcc 

9.  g  5«.. 

Hand  1st  3a.    .. 1946 

•  '.3  1924 
AOswc^a-        il             ..1912 

CRA  lex  lit  gug44a. ..1911 
leb  78.1940 

•  ' 
1ea  A. 


Bid 

■ 

I14*i 
105 

9.'. 

94' i 

M 

lull. 
I  III4 

70>i 

s.i 
83lj 

103 

96<>i 

MS 
M>a 

9.1 

102lj 

9-1 

921  i 

:''■; 

83i| 

100 

91 

83': 

917, 

lOfii, 

711 
79 

41) 


.4  s* 

:-• 
Bale 

1>0 

87 


Ml 

92 
7s 

Bale 


105 
86 


91 

103 
Sale 

82 

Sale 


Sale 

101 

92 
Sale 

Sale 

106", 

74 
BO&j 

Sale 


Week't 

Ran.e  or 
Last  Sale 


40     Sale 

37-3,    

34*4    3734 
35         40 
30         42 
371g     39 


06 

55 

S7 
98 

US 


62 

ss 

~98>z 


77     Bale 


99 


.1901  J     D 
1     J 

13  A   O 

..1931  M  N 


91  u 

9Si, 

88 

104-14  105 
61>2  Sale 


Low 

10.-, 

711; 
102 

94'4 

B8 

87 
84lj 

79 

101 
101'4 

86 

77 

B2 

1031; 

95 
91 
1041. 
701; 

67 

9034 
102 

9  1 

80»s 

8034 

82i2 
100 


Hlah 

114'-, 

Nov'23 

Mar  17 
Nov'23 
June'23 

Nov'2  i 
1011 
101*4 

Nov'23 

77 

Bept'23 

Sept'23 

Oct'23 

Nov'23 

95 
Mar'21 

Deo' 15 

Feb' 12 
Dee' 12 

Jan'21 
1021] 

Sl'4 

Nov'23 

Nov'2:t 
831; 
1001 


80 

49U 

39 


9iis  June'23 

S3 

9178  921] 
98'2 
10678  Nov'23 
-lav'JJ 
60  is  67 
74  Nov'23 
Nov'23 
40 

to 

401;  Nov'23 
46  June'j:: 
42        Oct'23 

WoV'23 

93i  1  B 

kug'23 

73i  1   Aug'23 

88'i 

99 

99  Nov'23 
95i8  July'23 
77  77 


..1933 

.01015 

1820 


1       

Herlr-.  H 

lay  A  W dob  ctfa' 

■ 

' 
R  A  !'. 

1837 


T  lut  I 


lai  gold  1^ 

Regiitored |96i 

1  lat  gold  SHl 
KegHrrred 
'  gold  |..  ,1 


'Hatcral  •run  gold  4.1        1052  Ml 
Uoglnt.-..  1  1852  A 


\ 
<> 
.1 
J 
1 

.1 
(1 
0 
H 

B 
0 
M  N 


M  N 


Feb 

M  N 

1  J 

Ml  N 

J  J 

J  J 

J  J 

.1  J 

Ml  N 

M  . 


531; 
47 

531.. 
5.! 

90 
SI'-. 

102 
85'j 

S7I; 
98 

'•5 
87«| 

S7 

s:ii- 
90l| 

107 


Sale 

Sale 
Sale 
Sale 
90  U 


0.5 

s:d; 
88 

107-1, 

991; 

K71- 


02 
991- 


SI'-. 
93 
98% 
98"; 

99 

Mil- 
61 
57 
5.(1; 
Is 
ss 
527, 

503, 

84 
82 

ss 
091- 


July'23 
Nov'23 

Nov'23 

02 
Mar'22 
54*4 

53 1 4 
5  1 

57 -n 

Oct'23 

Joly'23 
\P-JI 
Ai>r'2l 


9-|i;  June'23 


941 1 

0  5 
81*4 

107 
B7*j 


88  1 

0  5 

Oct'2  ; 
Oct'23 
Nov'23 
Nov'23 

July'23 


88*a  Nov'23 


87 

91 
02 


Nov'23 


71;  Sal.' 

I 


so 


■>: 


ruly'28 
91       foV'23 

112 

1-  lo;.. 

M.r'oT 

s.', 
00     Junc'23 


•  III 


B8 


s  I  I 

■ 


l! 


Range 

i'lfkr« 

Jan     1 


BONDS 
N.    V     BTOCK    EXCHA 

■     .     . 


Mm 
J 


No 
20 

1 

7 


0  1 


68 

1 


- 

2 
9 

17 
1 
:i 

48 


2.; 
15 


26 

19 
0 


67 

10.! 
65 


10 

89 

122 

20 

''I 

50 

110 


12 

1 


55 


1 

IV  I 

.. 

I 


I 


Low        Hich 

05      1IMH-. 
112'. 
104U  105 

68»,    75'a 

10U; 

94 


97 


sfl', 
86  ls 
s7 

•17 
93 
76 
00 


v.J. 
007, 
s7 
s  }*4 

82', 


9bh. 

1027« 
1001;   : 

M 


7514 

747» 
82<S 
80% 


84 


I   106-3), 


891g 
101 

94 

7934 

9034 

MJlj 

78 

76 

80 
100 

91 
H2'4 
90 
97  U 
103 

"?,r,\; 

721-> 

791I 

37 

"37" 

40 
46 
42 


98 
106 
9OI4 
85 
931. 
87  lg 

8034 
87 
105>2 

92»« 

90 

98 

1021; 
1113i 

Vo"1* 

80 
88 
58 

53U 
60 
50 
46 


UllnolH  ■    .-idtd) 

Pur.-li  L-.   1  a,,,-,  ;t   jg    ...    1953  J      J 
1- 
Re  ,   M   N 

■ 

I   J      J 

■- 

I 

III'.   A    [ 


Not.  30. 


l.Ul 


■ 


' 

1951 


:4a... 
nee  la' 


35       45 


65 
60 
85 

9S'l 

98 

95lg 

74 

841; 
9H2 
97 
96lj 


75ig 
731 1 
9034 
991; 
10034 1 
9812 
80 

90 
9312 
100 
99l2 


975g  IOIH4 
1021;  105 
5412     02 


4312 

43 

82 

4H; 

42  >4 

43*4 

84 

83»i 

82 


99U 
94l2 

91 
851. 
65 
79 


4S 

90 

55l2 

553g 

5  s 

90 

85 

83<4 


99i2 

94'2 

90 

89 

72 

813.1 


9»»4  103 


82 

88 

06 

109 

B»J| 

9317 

OS 

85U 

78l| 

90 

9214 

ni.H 

02 
115 

Hi2-:: 


60 
7 

80 

si 

7fl?§ 
66 

HS 


80 

siu 


Ind  it  ,t  w  Int 

ind  111  A  Iowa  1st  g  4a 

Int  A  I  -  adjust  6s 

lai  ratgeesctfi 
Iowa  <  {old  5a.. 

mdlaa  10I 1  U 

James  Frank  A  Clear  lat  4e.  1959  J 

Ka  A  A  G  R  latgugSs 193 

Kan  AMI  A  '  1 

0-ye*r  59 1827  1  J 

■  na  g6a 1928  Ml  N 

• 

M  B  A  B  1st  gu  53    . .  1929  A  O 

Kansas  City  Boa  lai  cold  8a. 1960  A  0 

Bel  .Apt  1 9 ',11  J  .1 

Kansam  ' 'y  r.rin  1st  4a. .  J 

Kentucky  Central  gold  4s...  1987  J  J 

Keok  A  1).^  Moines  1st  58..  1923  A  O 

Knoxv  A  Ohio  lat  g  6a 192.5  J  J 

Lake  Erie  A  Weet  let  g  5s...  1937  J  J I 
2(1  L'old  58 I'M  I  J      J 

Lake  Shore  gold  34b 1987  J    D 

Registered '.907  J    i> 

Debenture  gold  4a 1828  M  s 

26-year  gold  4a. 1931  m  n 

1... 193l!MI  N 

Leh  Val  N  V  1st  gu  g44a.-.194()  J     J 

■oercd 1840J     J 

Lehigh  Val  (Pa)  cona  g  4s. -.2003  Ml  N 

ral  cons  44s 2003  Ml  N 

Leh  V  Terra  Ky  1st  gu  g  5a..  1941  A  Ol 

Registered... 1841  A   o 

I.eh  Val  III!  10-yrcollo;   .»1028  m  s 

Leh  A  N  Y  1st  guar  gold  4a   .  r  m 

Lex  A  East  1st  60-yr  "s  gu. .  1905  A  o 

Little  Miami  4s 181 

Long  Dock  consol  u  03    19.15  A   Ol 

Long  Isld  1st  cons  gold  68.-/1103] 

1st  consol  gold  4a A1931 

General  gold  4a 1938 

Gold    43. 

Unified  gold  4s 1919 

Debenture  gold  59 

ear  i>  m  deb  .,3 

Guar  refunding  gold  4s 1848 

Nor  Bh  B  1st  con  g  eu  5.3 

Louisiana  A  Ark  lat  K  5s 1927 

Lou  A  Jeff  Bdge  ( !o  gu  I  it 
Loul.svllle  A  53 ...1937 

Unified  gold   Is -. 

Registered 19401 J 


10-year  secured  7a 

1st  ref  5'<ja 2oo( 

5a  B   (w  1) 2003 

N  O  A  M  lat  gold  6a 1930 

2d  gold  Oa. 

Padueali  A  Mem  Dlv  4a..  1910 
Bt  Louis  Dlv  2d  gold  3s  .1980 
L  A  N  A  M  4  M  1st  g  4)  i  9  1945 
LA  N  South  Joint  M    I. 

Registered. - 

Loulsv  Oln  A  Las  gold  44a.  1931 


M  N 


Mahon  C'l  Hit  1st  5a 1934  J     J 

Manila  UK  (Southern  I.lnesl  1939  Ml  N 
Manitoba  Colonisation  6a. .1934  J  i> 
Man  V.  B  A  N  W  1st  liit  1 9  1 1  J  J 
Mexlntemat'l  1st  oonag4s. 1977  M  s 

Michigan  Central  5s 1981  Ml    8 

Registered       - 1931  Q  mi 

1  1910  J      J 

tered  1! 

1951  M 

Isl  gol  I  1952  Ml 

20-year  debenture  la 1929  A 

M.o  ol  N    1   l81  9X1  5.3    1840  A 

Mihv  I.  B  A  Weal  Imp  g  6a. .1929  r 

Ashland  Dlv  1st  g  Oa 1925  m 

Mich  Dlv  hi  gold  Oa  1  ■ 

MIKv  A  Nor  1st  8X1    141  IS 

t 


MM  Spar  A  N  W  1st  gu  la 

Mllw  A  B  I.  181  I  1941 

Minn  .'.   B1   LOUIS  1st  73 

1st  ■ 

18  18 

Ref 1  1802 

6s  A  1940 

i'.  11 
M  s  s  • 


\;  k  . 

' 
■ 


M  H 


M 

J 
1 

M 
J 

M  N 
J      J 


J 

M 

3 

I 


77lg 


lai 
M01 

Mob  I 


■ 


' 

lit  guar  I 


J       J 


I.S 


01 


■ 

' 


85ig 


.  I 


s7 


" 


77?g 
86 

82 

S'l 

9  1 

7^  1 

101 

loo 


101  , 
101 




1117 
Bale 

105 


104 
88 


ion 

S7 
..1 


S 

July '2.1 
July'23 

7^   I 

I07:, 
105 

•  1 

Apr'.'! 
N01   -'  ■ 


s  . 
so 
81 


B2 

101 

80 

so 

s7 


IO0 

ss 

101 
81 


Marl  i 

' 

•M 

■ 


13 


1 


7 
1 


6 

11 


1 


10 


i 


1  I 

1 


Is 

I 


--I     - 


1  ■ 


Jan.  1 


Lorn 

lil.k 

--'< 

7<m 

lu<>- 

111 

m 

87 

Saaj 

7» 

70'a 

67*4 

■ta, 

«8 

71 

76 

SO 

"80* 

84" 

s7i. 

u% 

s.,:: 

97H 

67 

73>» 

14 

40 

-- 


75 
957, 
10U12 
73 
921, 
63*4 
83 
70*1 

100 


06 

sjv, 

83>« 

• 

02 

101's 


on* 

07 

8i>« 

«7if 

72>g 

721. 

76 

007g 

06 

009a 

93l» 

91*4 

97 

00 

76U 

si  lt 

921. 

100'i  l02tf 

100 

100 

lOOlg  106 

HN 

97 

100 

81 

81% 

106*1 

107 

86*1 

08 

80*j 

U2>4 

81 

8H1 

bHi 

75 

81 

81 

94 

75 

83 

n 

88 

03 

08 

77 

83 

07S»  103 

8714 

02 

00U 

90>4 

97*. 

106 

108 

lOlU 

95 

97 

101*) 

071j 

101*1 

82<4 

58>j 

921. 

96 

72 

1    'i 

73l| 

73l» 

84N 

07*4 

'JSI,  100 

61  ,1 
96*1     >s'. 

82  83 

"ooij  10Y" 

»7»« 


S5 

80 


sn 
so 


7flli     84 
80*1    03t» 

100 

i 

*71«     92>l 
80        01 
SO 

66 

M  ' 

81*,     »mi| 
08      1"! 

100 

91*4      Hi 

96*4 
90 

7U't 

111 


»y;  latest  bid  and  asked  this  w>ok       aOueJao      »  Due  Kcb  nOum       »l>u«   July.     «l>iu     I".''        •  Due  Oct. 


MiO 
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BONDS 
>     BTCH   K  1   XCH  U 

k  ndlm  N". 


M  4  K  lsl«u;U-j« 2000  J    D 

Ifaen*  (.'bait  A  St  1.  lat  6«.    1938  A   0 

N  Fla  A  S  1st  *u  s  ;>a 1>»37  K    A 

If  at  Ky  of  Max  prllt<:i  4  4a. .1957  J     J 

July  coupon  on 

do    off 

aral  4a  (Oet  oaj 1977  a  o 

April  coupon  on 

do       off 

Nat  Kit  M.i  prior  Men  44»-1926  J     J 

July  coupon  ou 

do       oft 

1st  rotuol  4«  (Oct  on) 1951  A   O 

April  coupon  on.. 

do      off 

Naunstuck  KK  1st  48 1954  M  N 

New  England  cons  5a 19-45  j     j 

-Ml  4a 1945  J     J 

N J  June  RRgOAf  1st  4s 1980  F 

N  O  A  N  i:  1st  ref  A  Imp  44s  A'52  j 
New  Orieana  Tern  lit  4a...l963  ,i 

N  O  Texas  A  Mexico  1st  68. -1926  j 

Non-oum  Income  5s 19351a 

Hit'  Bdfe  sen  su  44a 19  I.Vj 

N  Y  H  A  M  H  1st  con  s5a..    1981     \ 
N  Y  Cent  RK  com  deb  6s. .  HKi."'  m  N 
Consol  4s  Series  A .1 99S  f   A 


-.i. 


PUm 


Ref  A  lmpt  44s  "A" 2013  A 

Rcf  A  lmpt  5s 2013  a 

N  Y  Central  A  Hudson  Rivera — 

"  Mortgage  348 1997  J 

-tered 1997  j 

Debenture  gold  4s 1934  M  N 

80-year  debenture  4a 1942  j     j 

Lake  Shore  coll  gold  8KB-1998 

Registered .1998 

Mich  Cent  coll  gold  348..1998 

Registered 1998 

W  Y  Chic  A  St  L  1st  K  4s 1937 

Registered.. 1937 

Debenture  4a 1931  M  N 

2d  6s  A  BC 1931  M  N 

N  Y  Connect  1st  gu  44b  A.  .1953  f   A 

8Y4  Erie  1st  est  g  4s 1947  m  n 

8d  ext  gold  44a 1933  m  s 

4thextgold5e 1930  a  O 

6th  est  gold  4s 1928  j   d 

W  Y  A  Green  L  gu  g  5s 1946  m  N 

N  Y  A  Harlem  g  34s. 2000  m  N 

N  Y  Lack  A  Western  5s 1923  f   A 

1st  A  ref  5s. ...1973  m  N 

1st  A  ref  44s 1973  m  N 

N  Y  L  E  A  W  1st  7s  ext 1930  M  S 

Dock  A  Imp  5s. .1943  j    j 

N  Y  A  Jersey  1st  5s. .1932  f   a 

N  Y  A  Long  Br  gen  g  4s 1941  m  S 

N  Y  N  H  A  Hartford— 

Non-conv  deben  34s 1954  a  O 

Non-conv  deben  4s 1947  m  s 

Non-conv  deben  34s 1947  m  S 

Non-conv  deben  4s 1955  j     j 

Non-conv  deben  4s 1956  rvi  N 

Conv  debenture  34s 1956  j    j 

Conv  debenture  6a 1948  j 

4%  debentures 1957  M 

7s  European  Loan 1925  a 

Francs 1925  a 

Cons  Ry  non-conv  4s 1930  F 

Non-conv  4s 1954  j 

Non-conv  deben  4s 1955  j 

Non-conv  deben  4s 1956  j 

K  Y  &  Northern  1st  g  5s 1927  a 

V  Y  O  A  W  rel  1st  g  4s 01992  m 

General  4s 1955 

W  Y  Prov  A  Boston  4s 1942 

N  Y  A  Pu  1st  cons  gu  g  4s. ..1998 

n  Y  A  R  B  1st  gold  5s 1927 

If  Y  Susq  A  W  1st  ret  5s 1937 

2d  gold  44s. ..1937 

General  gold  5s 1940 

Terminal  1st  gold  5s 1943 

W  Y  Wches  A  B  1st  Ser  1 44s.'46 
Norfolk  Sou  1st  A  ref  A  5s. .1961 
Norfolk  A  Sou  1st  gold  5a. ..  1941 

Norf  A  West  gen  gold  6s 1931 

Improvement  A  extg 1934 

New  River  1st  gold 1932 

N  A  W  Ry  1st  cons  g  4s.. .1996 

Registered .1996 

Dlv'l  1st  lien  A  gen  g  4s.  1944 
10-25  year  conv  44s..-1938 

10-year  conv  6s.. 1929 

Pocah  C  &  C  Joint  4s. ..1941 

Worth  Ohio  1st  guar  g  5s 1945 

Hor  Pacific  prior  lien  4s 1997 

Registered .1997 

General  lien  gold  3s a2047 

Registered a2047 

Ref  A  lmpt  44s  ser  A 2047 

6s  ser  B 2047 

6s  C 2047 

58  D 2047 

Bt  Paul-Duluth  Div  g  4s..  1996 
St  Paul  A  Duluth  1st  5s..  1931 

1st  consol  gold  4a 1968 

Nor  Pac  Term  Co  1st  g  6s. ..1933 

No  of  Cal  guar  g  5s 1938 

North  Wisconsin  1st  6s 1930 

Og  A  L  Cham  1st  gu  4s  g...l948 

Ohio  Conn  Ry  4s. ..1943 

Ohio  River  RR  1st  g  5s 1936 

General  gold  5a 1937 

Ore  A  Cal  l8t  guar  g  5s 1927 

OreRR  A  Navcon  g  4a 1946 

Ore  Short  Line — 1st  cons  g  5s.'46 

Guar  con  5s 1946 

Guar  refund  4s 1929 

Oregon-Wash  let  A  ref  4s. ..1961 

Pacific  Coast  Co  1st  g  5s 1946 

Pac  RR  of  Mo  1st  ext  g  4a. ..1938 

2d  extended  gold  5s 1938 

Paducah  A  Ills  1st  s  f  44s. . .1955 

Parls-Lyons-Med  RR  6a 1958 

Paullsta  Ry  7s 1942 

Pennsylvania  RR — cons  g  4s  1943 

Consol  gold  4s 1948 

4s  stamped May  1  1908 

Consol  44s.. ...1960 

Genera]  44s 1965 

General  5s 196S 

10-year  secured  7s 1930 

15-year  secured  6Ks 1936 

Pennsylvania  Co — 
Guar  34s  coll  trust  reg  A.  1937 
Guar  34s  coll  trust  Ser  B.1941 

Guar  34s  trust  ctfs  C 1942 

Guar  34s  trust  ctfs  D...1944 
Guar  15-25-year  gold  4s. .1931 


Bid 

100 
07 
30*4 

M 

In 
17 

8M| 

40 

21% 
88 
83 1| 

~77\i 

80 

8OI4 

78 

10(11- 

84 
90 

Ml 

947a 


.    I  or 
Last  Sale 


3 

N 
O 

0 

A 
J 
J 
J 

o 

S 

J  D 

A  O 

A  O 

M  S 

J  J 

F  A 

F  A 

M  N 

J  J 

F  A 

M  N 

IV!  N 

F  A 


A 

A 

A 

J 

M 

M 

J 

A 

Q 
Q 
Q 
Q 

J 
J 
J 
J 
J 
Q 
J 
J 

A 
1 
i 
M 

J 

A 

J 

J 

J 

J 

J 

J 

J 

F 

J 

J 

F 

M 

(W  N 

IW  N 

MN 

F    A 


Guar  4s  Ser  E 1922 


M 

A 
J 
J 
A 

M  N 


Ask  Low         HUh 

N  ."      N 

100i|  Nov'33 

Oot'33 

.;u     Sept'22 

Nov'23 

Nov'23 

3Sl|  July'33 

33     Bept'33 


23 


Sale 

•Id 

S:ilc 

Bale 

B7  j 

:<; 

•ML, 

77 
Sale 
Sale 

Sale" 

Si  l.l. 

Sale 
Sale 


74i2  Sale 


SS3.1 

S5i's 
7H.| 
7038 

7214 

7012 

8934 

8834 
87*4 

lOOU 
86  is 
S3ig 

"95" 
92ig 
83 

74ig 

~94ig 
94% 

"99" 

96 

847g 

37 

40i4 

37i8 

42 

42l4 

38 

57U 

35l2 

6834 

65U 

35U 

41% 
41% 
4n2 

98% 
62i4 
56 

"86I4 

96ig 

51 

4534 

43 

8434 

39 

62i2 

86  U 
105l8 


88I4  June'33 


84 
28 
33 


•10 

Oct'33 

Apr'38 

28 

22%  221] 
88i(  May'23 
75  Aug'38 
Oot'38 
June'38 
Mar'38 
77 
100i2 


64 

83 

so 

77 
lOOlj 


821]        84 

90%  Sept'23 
93     June-23 


.Yd 


10434 

81 

85«i 

94% 


105.g 
8H8 
86 
95lg 


Sale 

86i: 
72 

7n2 
73S4 
7214 
Sale 

~8~s" 

Sale 

87 


Sale 


97 


Sale 


4034 

46 

3934 
Sale 

43 

38% 
Sale 
Sale 
Sale 

6684 

~o"5~" 
50  ~ 

Sale" 

57% 

¥212 

~54% 

487j 
Sale 

Sale 

63 

897; 
108 


74 
73 
8884 
8538 

72 

70% 

7234 


8834    89 
"§7%   "87% 


IO8I2 
86 
82 
813g 

"5834 

"ill's 
102i2 

91 

91 

7812 

9914 

76i4 
IO914 

99 
10178 

6734 

89l4 

97 

9414 

99i8 

86i2 
10034 
102 

92l2 

79 

75 

86i2 

9334 

8934 

6938 

94 

88l2 

88 

86 

9334 

91 
100 
10738 
107% 

83l2 
82lg 


83 14 


Sale 
8634 
85 
81% 

Sale 

5878 

Sale 

Sale 

92 

92 


10978 
100 

Sale 


99i2 
87i2 
10H2 
Sale 
93 
Sale 
76i4 
87i2 
96i4 

Sale" 

9612 

Sale 
88 
Sale 
Sale 
Sale 
Sale 
Sale 

86% 
82l2 


853g 


7434 
Nov'23 
89% 
853g 
Nov'23 
7012 
7234 
7034  Nov'23 
8934  903g 
88  Oct'23 
8734  8784 
IOOI4  100% 
8678  87 
81  Sept'23 
95     May'23 

95  Nov'23 
9218         921 
84      Nov'23 
74     Sept'23 
9934  June'23 

97""        97 

103    June'23 

99U         99U 

96  96 
91      July '23 

38  Nov'23 
48  June'23 
44     June'23 


3 

30 
19G 


723 
11 
16 

159 

29 

"23 
11 

""3 
12 

"23 

"23 
15 

2 


41% 

42 

37lg 

5714 

34i2 

6834 

6GI4 


42 14 

42i2 

37i8 

59 

35l2 

C9l2 

67U 


40 

3878 

40 

99 

6H2 

59 

73 

80 14 

95 

55!2 

46i4 

42 


87lg 
105 
10734 


Oct'23 

Oct'23 

Sept'23| 

Oct'23' 

62% 

Nov'23 

Aug'22 

Sept'23| 

Apr'23j 

55% 

46i4 

43 

84i2  Nov'23 
38%        39 
63  63 

88  8934 
106l2  Sept'23 
110  Mar'23 
107i8  Nov'23 

89  89% 
8534    Oct'23 

87i2 
Aug'23 
109 
86I2  Nov'23 
82  88 

8178         82lg 
80  80 

583g         59l8 
60     June'23 
8H8         81i2 
1023g       10234 
92     Nov'23 
92 
Feb'23 
Jan'23 
Jan'23 
IO9I4  Nov'23 
100     Sept'23 
100    June'23 
6734         6734 
Oct'23 
Oct'23 
Oct'23 
99i2 
8712 
Nov'23 
102 
9278 
80 
75 
86i2 
96%  Nov'23 
8934  Nov'23 
69i8         71 
95      Nov'23 
88%    Oct'23 
87l4 
86I4 
9334 
9078 
9978 
10634 
10734 


9H4 
89 

9878 
84l4 


96l2 
94ig 
99l8 
86% 

102 

101 
9212 
79 
74i2 
86l2 


S7I4 

94U 

9138 

1001 

1073g 

108U 


84l2  Nov'22 
82%  Nov'23 
813g  Oct'23 
813g  Oct'23 
87l4  87l4 
87    Oct'23  I 


Raavi 

Mm 

Jan.   1 


Low 
74 


1 

37 

26 

23 

166 


11 


5 
2 
5 

"20 
3 
4 


4S 
"21 

"74 

""7 

50 

5 

58 

"l2 
81 

~17 


5 
3 

"20 
32 

130 
5 
1 


92 


12 
5 
24 
70 
73 
48 
66 


Hiuh 
78 
9S6g  101 
90  U     98 


23 
25 
26ig 
21 '4 
20 

"24i"2 

34 

27 

21>4 

18U 

68ig 

75 

64 

82 

77 

73lg 
100 

72»8 

8'J'4 
917g 

101 
763g 
84 
927g 

72 

69U 

86I2 

84»4 

68ig 

69 

71 

693g 

8378 

86  ig 

835g 

98 

84lg 

81 

95 

93ig 

91»4 

72 
73i2 


32'4 
35 
20  ig 
24»4 
29>i 

V4" 

443s 

28 

26'; 

28>g 

68  ig 

90l2 

7514 

82 

8U2 

7934 
10H2 

84 

90i2 

94 
10688 

83 

88's 


7734 
73l2 
9184 
90U 
76 
73 
76 14 
75 
90U 
88 
89 
101 
887g 
81 
99i» 
94 
92l8 
84 
77Sg 
9934  100 

"95l"2    97 
103     103 

94       9914 
9434    987g 


BONDS 
N.  Y.  STOCK  EXCHANGE 
Week  andlng  Nov.  30. 


at 

-a. 


Price 

Friday 
Nov.  30. 


Peoria  A  East  1st  cons  4a...  1941)  A  O 

Income  4s 1990  Apr 

Pera  Marquette  ihi  ser  a  6b  1950  J    J 

lat  Series  1»  4s 1950  J     J 

Phlln  Halt  A  W  lat  »;  4s 1948  M  N 

Philippine  Ry  lat  30-yr  8  f  48  1937  J     J 

PCC  A  StLgu44s  A 1940  A    O 

Series  B   I'vHKuar 1942  A   O 

Serlea  C  44a  guar .1942  M  N 

Series  1)  4a  guar 1945  M  N 

Serlea  E  34s  guar  gold. ..1949  F    A 

Serlea  F  guar  4a  gold 1953  J    D 

Series  G  4s  guar 1957  M  N 

Series  I  cons  guar  44s 1963  F    A 

Series  J  44s ...1964  M  N 

General  5s  Series  A 1970  J    D 

Pitts  A  L  Erie  2d  g  5s <ll92H  A   O 

Pitts  McKA  Y  lstgu6s 1932  J     J 

2d  guaranteed  6s 1934  J     J 

PittsSh&LE  lstg  58 .1940  A   O 

1st  consol  gold  5s 1943  J     J 

Pitts  Y  A  Ash  1st  cona  5a...  1927  M  N 

Providence  Becur  deb  4s 1957  M  N 

Providence  Term  1st  4s 1956  M   S 

Reading  Co  gen  gold  4s 1997  J     J 

Certificates  of  deposit 

Jersey  Central  coll  g  4s — 1961  A  O 
Renss&Saratoga20-yr6s-.-1941  M  N 

Rich  A  Dan  5s 1927  A  O 

Rich  &  Meek  1st  g  5s 1948  M  N 

RichTerSs 1952  J     J 

Rio  Gr  June  1st  gu  5s 1939  J    D 

Rio  Gr  Sou  1st  gold  4s. 1940  J     i 

Guaranteed 1 940  J     J 

Rio  Gr  West  1st  gold  4a 1939  J     J 

Mtge  &  coll  trust  4a  A 19491 A  O 

R  I  Ark  A  Louis  1st  44s 1934  IV5   8 

Rut-Canada  1st  gu  g  4s 1949  J     J 

Rutland  1st  con  g  44s 1941  J    J 

St  Jos  A  Grand  Isl  g  4s 1947  J     J 

St  Lawr  &  Adlr  1st  g  5s 1996  J     J 

2d  gold  6s 1996  A  O 

St  L  &  Cairo  guar  g  4s 1931  J     J 

StLIrMASgencong5s...l931  A  O 

Unified  &  ref  gold  4s 1929  J 

Riv&  G  Dlv  lat  g  4s 1933  IW  N 

St  L  M  Bridge  Tergug  5s. ..1930  A  O 
St  L&  San  Fran  (reorgCo)  4s.'50  J     J 

Prior  lieu  Ser  B  5s 1950  J     J 

Prior  lien  Ser  C  6a 1928  J    J 

54s 1942  J     J 

Cum  adjust  Ser  A  6s 7(1955  A  O 

Income  Serias  A  6s 7(1960.  Oct 


Bid 
88l« 

21  25 
9  I  3k  Sale 
7(>3i     77«7a 

40ia 
98>i 
93lj 

93  Ik 

86»g 

84 

87 

86 

91 

90&8 

96 

9612 


347g 
4734 
43i2 
3784 
37 
34 
52 
2714 
54lg 
53 

"40" 
387g 
40 
99 
6OI4 
57 

"sou 

95 

60 

42 

3712 

84 

32ij 

61 

87 
106 
110 
10634  107U 

85U    93U 

85       90 

8238  89 
101  108 
IC6I2  117«4 

845g    883g 

79       88 

8II2 

80 

58U 

58i2 

81ig 
102U 

92 

91 

89 

9812 

84U 
108 
100 


n 
49 

48 

51% 

50 

46l2 

73U 

4234 

81 

7H2 

4612 

44 

40 

997g 

707g 

70% 

8234 

95 

60 

495g 

49 

93% 

50U 

71 

93i2 
108i2 
110 


87 

83>2 

62U 

60 

90»2 
10934 
100 

9414 

89 

987g 

84U 
110 
102 


70 
8634 
98ig 
95i2 


66 
86U 
9512 
94ig 
983g  100 
848g    88 
99      104i2 
997g  105 
90%    93 


St  Louis  &  San  Fran  gen  6s. .  1 931  J 

General  gold  5s 1931|j 

St  L&  S  F  RR  cons  g  43. ..1996  J 

SouthwDlv  lstg  5s 1947 

St  L  Peo  &  N  W  1st  gu  5s...  1948 

St  Louis  Sou  lstgug4s 1931 

St  L  S  W  1st  g  4s  bond  ctfs.  - 1989 
2d  g  4s  income  bond  ctfs.pl989 

Consol  gold  4s 1932IJ 

1st  terminal  &  unifying  5S.1952:  J 
St  Paul  &  K  C  Sh  L  1st  448-1941  |F 


A 
J 

M  S 
M  N 
J  J 
D 
J 
A 
J 

i 
J 
j 
D 
J 
J 
S 

o 
o 
o 


M  N 
A  O 
A 

F 
A 
M 
J 


O 
A 
O 

s 
J 
I> 

A 
0 

D 

M  S 
J  D 
M  N 
J     J 


82 
79% 
865g 
97 
91 
78i2 
977g 
93U 
9H2 
90 
93 

'-'  2U 

98      10134 

10618  11034 

106i«  llUg 


7512 

74lg 

84 

943g 

89S4 

65ig 

95 

88I2 

87i8 

84 

9234 


813g 

8I84 
813g 
87U 
84i2 


83ig 

8134 

93 
93 

903g 


St  Paul  E  Gr  Trunk  44S---1947 

St  Paul  M  &  Man  4s 1933 

1st  consol  g  6s 1933 

6s  Reduced  to  gold  4>£s  ..1933 

Mont  ext  1st  gold  4s 1937 

Pacific  ext  guar  4s 1940 

S  A  &  A  Pass  1st  gu  g  4a 1943 

Santa  Fe  Pres  &  Ph  5s 1942 

San  Fran  Terml  1st  4s 1950 

SavFla&W6s... -1934 

5s 1934 

Sclo  V  &  N  E  1st  gu  g  4s 1989 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment   5s 01949 

Refunding4s 1959 

1st  A.  cons  6s  Series  A 1945 

Seaboard  &  Roan  1st  5s 1926 

Sher  Sh  A  So  1st  gu  g  5s 1943 

S  &  N  Ala  cons  gu  g  5s 1936 

Gen  cons  guar  50- yr  5s__-1963 
So  Pac  Col 4s  (Cent  Pac  col)  -7c'49 

20-year  conv  4s 01929 

20-year  conv  5s 1934 

So  Pac  of  Cal— Gu  g  5s 1937 

So  Pac  Coast  1st  gu  4a  g 1937 

So  Pac  RE  Istref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Develop  &  gen  4s  Ser  A  — 1956 

6s  (w  i)  1956 

64s 1956 

Mem  Div  1st  g  44s-5s...l996 

St  Louis  div  lstg  4a 1951 

SoCar&Ga  lstext54s 1929 

Spokane  Internat  1st  g  5s.  ..  1955 

Staten  Island  Ry  44s 1943 

Sunbury  &  Lew  4s 1936 

Superior  Short  L  1st  5s  g_._el930 
Term  Assn  of  St  L  1st  g  44s.  1939 

1st  cons  gold  5s 1944 

Gen  refund  s  t  g  4s 1953 

Tex&N  O  con  gold  5s 1943 

Texas  A  Okla  1st.  gu  g  5s 1943 

Texas  A  Pac  1st  gold  5s 2000 

2d  gold  income  os </2000 

La  Div  B  L  1st  g  5s 1931 

Tol  &  Ohio  Cent  1st  gu  5S...1935 

Western  Dlv  1st  g  5s 1935 

General  gold  5s 1935 

Tol  Peo  &  West  4s 1917 

Tol  St  LA  W  prlleng34s--1925 

50-year  gold  4s 1950 

Tol  W  V  A  O  gu  44s  A 1931 

Series  B  44s 1933 

Series  C  4s 1942 

Tor  Ham  A  Buff  1st  g  4s...fcl946 
Ulster  A  Del  lst^ons  g  5s. ..1928 

1st  refunding  g  4s 1952 

Union  Pacific  1st  g  4s 1947 

20-year  conv  4s 1927 

1st  A  ref  temo  5s    02008 

1st  &  refunding  4s 02008 

''.-v-ar  perm  secured  6s. .1928 

.,  j  RR  A  Can  gen  4s 1944 

Utah  A  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandallacons  g  4s  Ser  A 1955 

Consol  4s  Series  B 1957 

Vera  Cruz  A  P  lstgu4Jis.-.1934 

July  coupon  on 

Verdi  V  I  A  W  1st  g  5s 1926;iVl 

Virginia  Mid  Ser  E  5s 1926  M 

General  53 1936  IW  N 

Va  A  So'w'n  1st  gu  5a 2003  J     J 

1st  cons  50-year  6s 1958  A  O 


J 

.1 

A 

A 

A 

J 

J 

IW  N 

J     J 

J    D 

J     i 

M 

A 

F 

J 

J 

M 

J 

Mar 

J    J 


M  S 
M  S 
J     J 


M  N 

J      J 


Ask 
70 


80 

40S4 

94 

94 

90  " 
87i2 
8712 
921; 
92 

vfi 


993g 
98 


40 


73 
97 
83 

8 


Week's 
Range  or 
Last  Sale 


Low 
69lg 
34 

9Hg 
77 
88 
40U 


9814 
9634 
99ig 
317g 
71«8 
8714  Sale 
8678  Sale 
81%  Sale 

IO8I2 

98 
69 
9412 
82l2 
6i8 
12 

75i8  Sale 
62  Sale 
7514  Sale 
65  70 
80  81 
6934  72 
89i.t     98 

96U 

88ig     8878 
95ig     95l2 
83     Sale 
72l2  Sale 

"66i2  Sale" 
8033  Sale 
98U  Sale 
88  Sale 
735g  Sale 
59i8  Sale 

103U 
98 
84i2 
8934 
98i2 
8858 
7458 
68% 


Hioh 
Nov'28 

Nov'23 
91>4 
7.S 
Oct'23 
41 

9312  Nov'23 
981|  Nov'23 
931.1  Nov"23 
9H8  Oct'23 
9038  Oct'23 
91 12  June'23 
93  Sept'23 
9()14  Oct'23 
9U2    Oct'23 

97  97 
99      Nov'22 

105  Dec'22 
95U  June'23 
9838  Nov'23 

100      Feb'23 

98  Junc'23 
38  June'23 
885g   Feb' 18 


?S 


No 


400 
30 


87 

8684 

81% 


87 14 
867g 
8173 


98 

72      Mar'23 

9634  Nov'23 


83l2 
8 

7 
75l8 
6134 
7414 
70 
79 


83% 

Oct'23 

7 

7512 

623g 

75U 

June'23 

Oct'  23 


69     June'23 

9714  Nov'23 
98      Nov'23 
88U        88I4 
95ig        951 
83  83i2 

72l2         7334 
96U  Nov'23 


66I4 
8OI4 
98i4 
8734 
73l8 
58U 


66I2 

S078 

9812 

88 

74 

593g 


Rungs 

Since 

Jan.  I 


Lota 
68>4 
20»g 
80% 

7»1'2 

87«4 

4012 

93 

03 

91>4 

89>4 

84Ij 

89 

89% 

90U 

9H2 

93% 


100 


987g 

76"" 
7012 
76i4  Sale 
7434    75 
72        73% 
89        92 

ldf" 

96U 
897g 

7184 


106 
9534 
88I2 


81U 


71 
96l8 
80 
106l8 
993g  100U 
8512  93% 
58i8  Sale 
59  Sale 
42i8  Sale 
47  Sale 
6778  Sale 
97i2    98i2 

"99% 


103l2  Nov'23 
9S18  98lg 
82i2  July'23 
91  June'23 
98i2  98i2 
88%  Oct'23 
7458  75 
6858  Nov'23 
75l2  76U 
74i8  75 
72i8  73U 
75  Nov'23 
90l2  Nov'23 
106i2  Nov'23 
96  Nov'23 
89l2  Nov'23 
85  July'23 
71 
May'23 
8078 
Oct'23 
Oct'23 


71 
97 
80 

108 
9934 


8678  Nov'23 


58is 
58% 
42l8 
46ig 
67i2 
97 14 


58i8 
59 
4312 
4734 
68I2 
Oct'23 


84  Sale 
9234  Sale 
9834    9978 
92U  10312 
89i2    9U2 
86%  Sale 
95U  Sale 
68     Sale 
96l2  Sale 

10034  Sale 
9Si8    95i2 
80       81 
9834    9934 

85  .. 


92% 

95i2 

78%  Sale 
9112 


36t2  June'23 
9878  Aug'23 
9834  Nov'23 


92U 

51 

88i8 

97 

95 

9n2 

27 


100 
85 
9234 
99 
Sale 
92% 
30 

96i8  Sale 

74       74i2 

95 

95 

87i8 


957S 


60 


8U2 

94 

68% 


9U2  Sale 
96  Sale 
99i2  Sale 
8234  Sale 
10234  Sale 
92i2 


8334 

9234 

9834 
103 

9H2 

S638 

95 

68 

96l2 
100l2 

93l4 

81 

98% 

82% 

80 

91 

95 

92l2 


43 

15 

5 

"l2 


5 
28 
29 

44 


2 

1 

11 

9 

116 

30 

21 

12 

166 

223 


28 


6 
16 


84i4 

93 

99i2 

Oct'23 

Nov'23 

8678 

95U 

68% 

96% 

101% 

93U 

81 

9834 

Oct'23 

Oct'20 

Oct'23 

May'18 

9234 


9734  Nov'23 
78%  78% 
9038  May'23 
33i8  Dec'22 
9134  Nov'23 
51  Aug'23 
9234  9234 
Nov'23 

95 
Nov'23 
Oct'23 
96  ig 
74l2 
95U  June'23 
94i4  Oct'23 
867,  Nov'22 
8Hg  Nov'23 
94  Nov'23 
Mar'23 

9n2 


98i2 

95 

90 

30 

96i8 

74i2 


70 
90% 
95% 
9938 
82l4 
10234 


98l2 
89% 
84i2 
84l2 

"3l" 
95 

98% 
97ig 
90lg 
75% 


9934 


Sale 
9712 

9Yi2l 
94i»' 
76i2 


99% 
8234 
103% 
92l2  Nov'23 
991.1  Nov'23 
9H2  Apr'23 
84i2  84l2 
85  May'23 
76  June'23 
30  31 

98i4  Mar'23 
98i8  Sept'23 
97lg  97l8 
9U2  Sept'23 
76i2  Nov'23 


204 

95 

170 


4fi 

83 

7 


159 

47 

174 

105 

87 

4 

1 

20 


11 


5 

21 


212 
55 

110 
28 
21 


16 


Hick 
78 
80 
98 
H21| 
92>4 
497» 
97U 
977t 
94 14 
93 
U3«4 
91*4 
93 
94*1 
94 
97 


97U  100 
100     100 

"§o"     38»i 


82?g 

79 

80 

"97% 
72 
95 
83 

3U 
7 
72 

6012 
7134 

70 
79 
69U 
91 


88 
88 
86 

99" 
72 
100 
87 
9 
12 
78 
88 
81 
70 
80U 
76»4 
9714 


90 
99li 
897| 
86 
99 
70'i 
85'i 
100lg 
92*! 
90 
67 


87 
93% 
82% 
7H2 
96 
05 
7914 
97 
87% 
67% 
53U 
102% 104 
95%  100 
82%  824 
91  91 
98lg  103 
86%    89lj 

7234 

66% 

73% 

73% 

72% 

90l2 

90% 
106 

95% 

88U 

84 

70% 

97 

78% 
107 

9934 

84% 

63 

62 

22«4 

39 

6834 

9384 

36% 

98 

96% 

77% 

90% 


78«4 

70li 

78 

82>« 

8H2 

90'4 

93 

10914 
99tj 
93 
86 
76*4 
99 
8314 

108U 
9984 
87% 
62 
59«4 
447g 
488g 
697« 
97«4 
371| 

101U 
99?i 
85 
93>t 


97%  102ii 
101     1037| 


88 

83 

92% 

66U 
96U 
100 

90 

75U 

97 

81*4 


91% 
88>i 
98% 

691s 
9684 
102 
97 
81 
9H»4 
83U 


91       91 


90 
95% 
77 
90 

"89% 

40% 

84 

96 

92U 

87% 

28% 

93U 

6818 

95U 

94U 

"7812 
94 
66 
88U 
94U 


90 
99 
83 

90*4 

"96" 
64 
92»4 
98*4 
98 
92 
32 
96% 
78 
96»l 
9«lt 

82"" 

96U 
70 
94H 
98% 


99U  lOOlj 

80       88 

102%  105*4 


90 

99U 

91 

84% 

86 

34 

25 

98U 

98ig 

08 

91% 

75% 


93% 

U9'« 

91*4 

85% 

87 

37% 

46 

98% 

98*j 

97% 

93i4 

81 


»No  price  Friday;  latest  bid  and  asked  this  week,  a  Due  Jan.  ft  Due  Feb    c  Due  June,  a  Due  July     t  Que  Aug-    eOue  Oct-    pDue  Not.  t  Due  Deo.  «Optlon  iale. 
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>m 


BONDS 

Y.  STOCK    EXCHANGE 
Week  ending  Nov.  30. 


.1962 


1 3 


Price 
Frldav 
Nov.  30. 


Kangt  or 


M 


Virginian  1st  5s  dertea  A 

Wabwb  1st  gold  5s ' 

2d  gold  5s 1939  F 

lit  lien  SO-yr  g  term  48...  195  I  J 

Det  A  Chext  1st  x  6a... 

Dea  Molnca  l>lv  hi  ms  I 

Om  Dlv  Ht  K  3Hs 19-11  A 

Tol  A  Ch  Dlv  g  la 1941  M 

Warren  1st  ref  gu  g  3V$s. 

Wasb  Cent  1st  gold  4s r 

WOA  W  1st  cy  go  H 192-1  F 

Wash  Term  1st  gu  3^3 194  i  F 

1st  4  r  49 I'M".  F 

W  Mln  W  A  N  W  1st  gu  5a.-19 

West  Maryland  1st  g  4s II 

N  V  4  Pa  1st  g  5s 1937  J 

Uen  gold   y .' 1943  A 

Western  Pac  1st  Ser  A  5s 1946  M 

B  6s 1946  1*1 

West  Shore  l9t  4a  guar 2361  J 

Registered 236  l  j 

Wheeling  A  L  E  1st  „'  5s. 
Wheeling  Dlv  1st  gold  64.1928  J 

Exten  A  Impt  gold  5a 193     I 

Refunding  4>as  Series  A. .191 

RR  1st  consul  (a IS 

Wllk  &  East  1st  gug5s 1942  J 

Will  A  S  F  1st  gold  58 1938  J 

Wlaiton-Salem  S  B  1st  4a. .191 
Wis  Cent  50-yr  1st  gen  4s. ..1949  J 


M 


Sup  A  Dul  dlv  A  term  1st  4s  '36 

W  A  Con  East  1st  4Vj.i 1943 

INDUSTRIALS 
Adams  Express  coll  tr  g  4a.. 1948 

AJii  Rubber  is 19 

Alaska  Gold  M  deb  6s  A 1925  M 

Conv  deb  6a  series  B 1926  IW 

Am  AgTlcChem  1st  5a 192 8  A 

1st  ref  9  r  7Hiag 1941  F 

Amerl  an  Chain  6s 1933  A 

Am  Cot  Oil  debenture  5a.. .1931  M 

Dock  &  Impt  gu  6s 1 

Republics  6s ..1937  A 

AmSmARlst30-yr58ser  A1947  A 

6a  B ..1947  A 

Amer  Sugar  Refining  6a 1937  J 

Am  Telep  A  Teleg  coll  tr  4s.  1929  J 

Convertible  -la.. 1930  m 

20-year  conv  41^8 1933  M 

30-year  oil  rr  59 1946  J 

7-year  convertible  6a 1925  p 

Am  Wat  Wks  A  Elec  5a 1934  A 

Am  Writ  Papers  f  7-6a 1939  J 

Anaconda  Copper  6s ..1953  f 

7s 1938  F 

Armour  A  Co  1st  real  est  4Hsl  939  j 

Associated  Oil    temp    6s 1935M 

Atlantic  Fruit  conv  deb  7a  A.  1934  j 

Trust  certificates  of  deposit I     . 

do    stamped 

Atlantic  Refg  deb  5s.. 1937'j" 

Baldw  Loco  Works  1st  5a.. .1940  m 
Bamsdall  Corp  9  f  conv  8%  A1931 1 J 

Bell  Telephone  of  Pa  5s 194SIJ 

Beth  Steel  1st  ext  9  f  5s 1926  J 

1st  A  ref  5s  guar  A 1942  M 

20-yr  p  m  &  Imp  s  f  5a 1936  j 


Bid  Ask 


Sale 

75 


M*i 


M  N 
J     J 


71% 
70 

3ale 

B7  1 
Sale 

100 

83 


Low 

90'. 

71 
M 


.    1    »S 

M 
931] 

:>.{  ' 
00 

51 

SI 

77 

75>2 
59U 


77L, 
77 


Hioh 

Mar'22 
Oct'23 

BSit  June'23 
Lug'23 

Nov'23 


54 


57 : 1 
77 

78% 


801 
89% 

74 

5% 

98% 

Bale 

Sale 


6a  A. 

5«s 

Booth  Fisheries  deb  s  f  6s. . . 
Braden  Cop  M  coll  tr  a  f  6s. . 

Brier  Hill  Steel  1st  5Ha 

B'way  A  7th  Av  let  c  g  53. 


1948 
1953 
1926 
1931 
1942 
1943 


Brooklyn  City  RR  5s lntl 

Bklyn  Edison  Inc  gen  5a  A..  1949 

General  6s  Series  B .1930 

General  7s  Series  C 193o 

General  7s  Series  D 1940 

Bklyn  Man  R  Tr  Sec  (term  I 
Bklyn  Qu  Co  A  Sub  con  gtd  5e  '4 1 

1st  5a 1941 

Brooklyn  Rapid  Tran  g  5a..  1945 

Trust  certificates 

1st  refund  conv  gold  4s 2002 

3-yr  7%  secured  notes 1921 

Certificates  of  deposit 

Ctfs  of  deposit  stamped 

Bklyn  Un  El  1st  g  4-5s 1950 

Stamped  guar  4-5s 

Bklyn  L'u  Gas  1st  cons  g  58.1945 

7s 

1st  lien  A  ref  61  Series  A..  1947 

7s 1929 

Buff  A  Susq  Iron  s  f  5s 1932 

Bush  Terminal  1st  4s 

Consol  5s 

Building  5s  guar  tax  ex...  I960 
pal G  .V  I.  ('on.  .  .1937 

al  Petroleum  6%s  O  I)  ...1933 
"amn-  1st  s  f  g  7a. .    194 

"anadu  BS  Lines  lstcoll  s  f  7s  '42 
.'ana.;  1042 

3ent  Dial  Tel  1st  30-y  13  J    D 

-em  1  t  s  f  Os 1931  F    A 

P*"*  '  year  2.  5a..  1925  A  o 

3«rro  de  Pasco  Cop  v-  11  J     J 

ike  1  v  gu  g  :,..]      1937  j     j 

-'hicago  Itys  1st  6a 1927  F    A 

Jblcago  Tel  5a  1923  .1    D 

;alle  Copper  6s  Ser  \  1932  A   O 

;inclu  Gas  .*  I  llec  1st  A  ref  6*  '50  A   O 

<5Hl*.r!l(|ii..Janl 1901   A   O 

x>lo  F  A  I  Co  gen  s  f  5s  . .  1943  F  A 
Ml  Indus  1st  A  coll  5s  gu        1934  F   A 

blaQ  A  B  1st  5s 1927  J     J 

Stamped 1927  J     J 

>ol  A  9th  Av  1st  gu  i-  13  m   S 

-olumbus  (iaa  I  hi.  gold  5s.  1932  J  J 
^omtncreini  Cable  lat  g  Is  2397  Q  J 
MBmonwealth  Power  6s       1947  M  N 

"omp  Azu  Bara  7t^s 1937  J    j 

jomputlng-Tab-Rec  s  f  6s  hii  j  j 
tonn  hy  a  1.  i„i,v  r,rg4J4s  19.11  j    j 

Stamped  gimr  4Hs 1951  J     J 

on<,(\,Hi  of  M,|  l^i  ,t  r,.f  -h  I960  .j  D 
on  (i  Co  or  Ch  Istgu  g  5a..  1936  J  J 
loaaomera   Power  19  ,->  m  n 

•orn  Prod  R  1931  M  N 

•yr  s  f  5s  134  M  N 


80 
87% 
6 

5 '8 

971- 
97% 
93 

7S>2  Sale 

106U    

S6i2    87% 
92      Sale 
102*4  Sale 
100%  Sale 
92  is  Sale 
875s    88% 
102%    --- 
96%  Sale 
117      118 
84>4  Sale 
431 1  Sale 
:  Sale 
98'4  Sale 
84%  Sale 
94%  Sale 
20        25 
18U     19% 
18%    20 
97' 1  Sale 
10012  Sale 
94%  Sale 
97U  Sale 
9834     9878 
95     Sale 
8.8-l4     89 
97     Sale 
88'i  Sale 
sale 
99-r>8  Sale 
93     Sale 
6371 
87 
97U 
Sale 
Sale 
l()8i2 


90 
9U| 

52 

60 

51 

99l8 

79>4 

77 

77 

65 

80 

88 

6 


Ocf23 

53 

5158 

Oct'23 
Oct'23 

77N 
Nov'23 
May '22 

80 
885s 
Nov'23 


5%  Nov'23  ... 


97 
97 

77  H 

10578 

87 
9134 
102l£ 

100 

92 18 

89 
103 

96 
110-14 

84i8 

431.1 

9534 

98 

84 

94l2 

20 

181 


98 
9734 
93 
7o 
Dcc'22 
87 
921 1 

103U 

10012 
9234 
89 

103 
9678 

1171" 
84% 
40 
96 '1 
98lj 

8  1 '8 

95 

Nov'23 

19 


63 

86 

9673 
103 
100 
108 


18%  Nov'23 


07i|  Sale 

66      

ss       .... 

73*4    

73*4    

6U4    


F    A 
F    A 

M  X 
M  X 
M  X 
M  N 
J  D 
A  0 
J  J 
A  O. 
M  N 
A  O 
A  O 
M  N 
F    A 


90 

8513 
79>j 

79i2 


9714 

lOOU 

9412 

97 18 

9878 

941, 

8778 

97 

88i4 

78l8 

995s 

93 

02 

87lo 

SGU 

10258 

106 

108l» 
6678 
65 
7912 
7314 
741.i 


973.1 

100l2 

95*4 

97i2 

9878 

95 

8834 

97% 

89 

78i8 

94 

63% 

87>2 

90% 

10314 

106 

10S-1 

073, 

July'23 
Nov'22 
Nov'23 
7414 


73l3  Nov'.' 


91 
8978 

85  is 
791.1 

05 
113 


80i4 
81 

06% 

ii-[!4  Sale 

103      103*4  l":l% 

11334  Sale     I  Us 

91 

81     Sale 

83-1, 

92*4    92 
96 14 


95*4  Sale 
Sale 
Bale 
102*4 

93 


1291 


rown  Cork  *  Seal  6s 1943 

iil>a  Can.-  Bugar  conv  7s 
Conv  deben  Hiiim;.. 
ubnn  Am  Sugar  1st  eoll  8a 
ombT  AT  1st  A  gen  5s 

•nOaea  1   1  ■  .'.tref  s  f  g6s'6i 

•JTCorp  (DO)  7s 1942  .. 

•trolt  Edison  1st  coll  tr  5s   1933  J  j 

«t  A  n>r  5s  Herlns  A C1940  M  S 

1st  A  ref  6s  Berlns  » K1940  M  -< 


M  N 
M  S 


901, 
1261- 

7.''.% 

99 

87 
75 

8 

BOI4 

loin, 

SI 

Si',%  Hal( 

93  >a 

loo 
831- 

ioc,i,  Sal, 
Sals 

Sals 
Bala 

Male 
1 03  1 1    Hale 


Bale 
Bala 

or, 
H7> 
76 

07 
12 

86'- 

Bala 

Hale 


9 

951- 

92l2 

1D23, 

971- 

87 1 - 
12S 

71 
loo 
98*4 

87 
75 
00 1, 

10 

701- 
100 


91 

90 

85lj 

79«4 

791- 

i  . 

II  l'i 

103*4 

113*4 

Nov'23 

81 
84 

B8*i 

103 

071-. 

9H| 
180 

931- 

7l'i 

Nov'23 
99 

Nov'23 

97 
Bept'23 
Nov'23 

70l| 

88*4 
100 

en, 


Bala 


M 

Sale 

Hah 


77L,  S 

si        a 

81 

B 

si;  i,        s 

100      Oct' 

.  Nov' 

s 

SOI, 

0. 

ion         l'i, 
1 

M 

7J 

loi: 

9fl 

1031, 


Range 

Since 

Jan 

.  1 

L'ttr 

High 

UOI. 

9334 

71 

94 

71 

71% 

72  , 

.... 

74% 

80~ 

97% 

99 

76ij 

so 

SO 

87': 

65% 

90l|  11 

73U 

78 

83<2 

86 

95 

77 

B3  1 

75 

82 

97 

99 

99 

911. 

98  -^ 

45U 

62 

57 

49 

60 

98 

101 

76 

8H2 

74 14 

75 

80*| 





80 

80% 

87% 

9914 

5 

8 

N, 


BONDS 

:  CHANGE 

Week  ending  Nov.  30. 


Price 

/'•V.jy 

So*.  30. 


i>'t  United  lat  1  12  j 

m  t  St4M 

■ 


|o_<7 
lit 


95 
96 
91% 
59 


6'2 

1001- 

10434 
9734 

81 


85 

90% 

84% 

93 

99%  IL3I4 

99% 

104 

90% 

93% 

86 

90% 

100 

103l4 

95 

101 

113%  117% 

82 

86 

421- 

80 14 

52% 

98*4 

95% 

104% 

82 

90 

94 18 

9534 

20 

40% 

18 

39% 

17% 

44 

94% 

9934 

100 

103 

94 

103 

95% 

99 's 

96% 

100 

9034 

97% 

8634 

93% 

9534 

100 

87% 

93% 

70% 

80 

9734 100% 

91% 

98% 

61% 

89 

83 

88 

94% 

99 

100%  104%! 

105 

108% 

ira  .V  1  '.i  7^s  '  :|  M  N 
Lt  1st  4k  e  :  1  J 

17  M 

.' 

1937 :  M 

12  M 

ral  Light  A  Trac  6s 1942  M 

...        I"  ■      M 
TlStSlN-  II     \l 

a  1  .v  i)-v  3  12  J 

1942  M 
onsg  .5819  1  1  J 
General  Baking  1st  25-yr  > 

-.1042   K 
l»  .1    1952  M 

C.i  n  Ucfr  lat  9  r  1  Oh  Ser  A. .  1952  I- 

■  :7  J 
1  re  .'i  Rub  1st  8  f  8s  '  1 1  M  N 

10-year  a  f  deb  8  81 *193l  I-    A 

Qranby  Cona  MSA  Peon  6s  A '2s  m  \ 

Stamped 1928. M  \ 

Couv  deben  ss .1926JM  \ 

Oray  A  Davts7s 1932 

Great  Falls  Power  1st  8  f  5s.  1940  M  N 

Backenaack  Wt.ter  is .1952  J     J 

Havana  ERy  Lat  P gen  Sa  A  1954  M  s 

Havana  ETleo  oonaol  ■  5a. 1982  F    \ 

v  Cnoe  Ut  s  f  g  Os. .  .1942  m  n 

Holland-Amer  Line  6s  (/l;l)-1947  \l  N 

Hudson  Co  Gas  lat  g  5s...    1949  M  N 

,HumbleOUA  Refining  54s.  1932  J     J 

yU's\  Illinois  Holl  Telephone  5s  w  I  19-.0  J 

Illinois  Steel  (let)  44s 1940  A 

Ind  Nat  O  A  o  5a 1930  M 

Indiana  Steel  1st  5s 1952  M 

llngersoll  U:ui(l    1st  5s P1935.I 

Interbor.)  Metrop  coll  4HS..1956  A 

Certificates  of  deposit 

t;u:ir  Tr  Co  ctfs  16%  stamped. 
Interboro  Rap  Tran  1st  5a..  1966  j     j 

Stamped I 

10-year  63 ..1932   \   o 

7s. .1932  M   S 

Int  \grlcCorp  1st  20-yr  5a..  1932  M  N 


flfd 


-'*'» 

/.'in  -  Bf 

t.i-i  Ml 


i..„t 


Ja%   1 


101 


101 


82 

94 
IOOI4 
73 

'U!: 

Sale 

75 

Sale 


11 

is 


106 
65% 
58 

*65" 


10934 
74% 
66 

"79" 

79 

68 

96 

951- 

95"s 

85 

84-% 


84*4 

84 

78 

77% 

76% 

93%  100 
107%  116% 
100', 

107%  117 
91%     92*4 

87 

98*4 

99 
971- 
108% 
100 


Inter  Mercan  Marines  f  6s..  1941 1 A 
International  Paper  5s 1947  J 

1st  .t  ref  5s  B 1047  J 

Jurgena  Wks  0s  (flat  price). .1947  J 
Kansas  City  Pow  A  Lt  5a..  1952  M 

Kan  Gas  A  El  6s .1952  M 

Kayser  A  Co  7s 1912  F 

Kelly-Sprlngfleld  Tire  8a. ..19.31  M 
Keystone  Telep  Co  1st  5s. ..1935  .1 
Kings  Co  El  L  A  P  g  5a 1937  A 

Purchase  money  6s 1997  A 

Convertible  deb  6s 1925  M 

Kings  County  F.l  1st  g  4a...  1949  F 

Stamped  guar   Is l'i 

Kings  County  Lighting  5s. .1954  J 

6^8 1954 1 J 

Kinney  Co  7Ha... ...1" 

Lackawanna  Steel  5s  A 1950JM 

Lac  Gaa  L  of  St.  I,  ref  .t  ext  5s  1934  A 
Lehigh  C  A  Nav  s  f  4V^s  A..  195  I  J 
Lehigh  Valley  Coal  5a 1933  J 

48 1933  J 

Lex  Av  &  P  F  1st  gu  g  5s. . .  lo 
Llggetl  A  Myera  Tobne  78.. 194  I 


5s 1951 

Lorlllard  Co  (V)  78. 194  1 

N 1951  P 

Louisville  O  A  El  6s 1952  M 

Magma  ( 'op  10-yr  conv  g  7a.  1982IJ 
I   Sugnr  7^s 1942 1 A 

Manliat  Ry  (N'Y)  cons  g  4j.199o]a 


2d  Is    20131 J 

Manila  Else  7s 1942  M  N 


1001 
10% 

I 
1% 

84%  Sale 
Sale 
Bala 

82 

Bl%  Sale 
78      Sale 

10|      Sale 

101! 

713,    .... 

Sale 
107 

89%    72 
71 
75 
95% 
Sale 


100% 

lou 
4 


114% 

I'M 

74 

loo% 

'. 

4 


I 


51 


tern      //i«* 

-   ■' 

47        04 
64 

■I 
93 

1 0a*| 

1 VM, 
04      113% 


10 


4 

2 
93 
14 

105 


1%  N 


98 

911 


80 

82% 

85 

94% 

95 

04 

91% 

9(1 
97 
85% 

87%  1001, 
118      150 
02         963, 
73 '4 

99%  lOOlj 
96      103% 


71 

95 

95% 

10 

92 

69 

si 

70%    87% 


98% 

79% 

97% 

20 
92% 

89i4 


76 
14% 

98%    100 
98        101 


831, 
911 

98*4 


87% 
105 
91 

83% 
65 


05 
N 
98 14 
108% 
94  ! 
9o 
N 


Manila  Flee  Ry  A  Lt  9  f  5s.  .1963  M    S 
Mark.  192  I   M    S 

iar  1'.1 1  notea .1924  a  o 

Marland  (Ml  9  f  ss  with  war'nta'31  A  O 

Without  warrant  attached  A  O 

7' jH  Series  H ...1931    I  A 

do     without  warrants 

Merchants  &  Mirs  Exob  7a. .1942  j  D 

Mrtr  Ed   IsiAref  •    lo  ,.'  F    A 

Melr  Power  6e....  1953  J    D 

in  Petroleum  1 18a  ..19  Ifl  im  N 

MIcb  State  Telep  lat  5a.     .   1924  f  \ 

MldvaleSteel  AOoonva  t5a  1936  M  S 
Certificates  of  lepoalt 

Mllw  I  lee  Ry  A  Lt  eons  g  5h  1938  F    A 

Refunding  .v  exten  t  ,.i     imi  j    j 

il    V 1951  .1     D 

ist  m  ii  ioe,i  j  i> 

1927  M  N 

Montana  I'ow.-r  lat  84  A  J 

Montreal  rram  1st  ft  ret  5a  1941  .1     1 

Morris  tt  Co  latlf  I    .  1 

Mortgage  Bond  4a 1968  I  0 

i' 

Mo  1  11.  I  1  ;.ih  1st  en  g  58 19  : 

Mot   I   ,1  I94J 

1   I  lee  guar  Mid 
Nat   olial    Veto.-  7  '   .  s  1931 

Nat  Bnan  .v  Btampg  i 
\at  bi  ear  aab  8a 

!     (I      .,, 


91 

37       38 

117     Bale 

Sale 

1  17 
111 

Sale 

10 

l  16% 


57  -1 
87 

033, 

79 

S3 

743, 

104 

101 

1  lo", 

71 
71  ' 


82 

921 

108 

102 
Oct'23 

in\- 

N  iv'23 

N  .v.' ; 

Nov'23 
10|%       1021 

92%        92*a 
91      Nov'23 

Oct'21 
86 


104% 


•is 


99 

1 1? 

86*4 

18 

98 

•ii 
94 

no 


117% 

117U 
98 

111*1 

' 
l  19 


110 
121 

;^ 

"5 

IS 

16 
52 

10 

10 


l'1'i   1(81% 
90*4     98 

I'M         Hl4% 


.1 
J 
M   \ 


M 
J 
I 
) 
.1 
M 

■  is  5a lo  is  I 

New  i  .-I   I 

1938 
n  ■!    Kit  Brake  1st  coav  in 
N  i    i  ■  is         1061 

.  ^   EdUon  lal  ,v  rel6>i<  ^    1941 
N  v  ( ;  l ;  i .  .*  Pg  Ii 

Purchase  money   g    Is  1949 

N  V  J> Rv  1st  *  f    ..   \       1968 

1st  g  5a 

i  lat  i;  B  A  rut  4a       1943 
( v.  r  depoall 

•  ar    i.||  Inr  ',s 

( 'ertlfteatea  of  depo 
N  'i    lute  Rya  im  eon.  1 

1  ■ 

V  ■>     ;   •    .  t  I U  4  7  'M 

V  V    relep  l»t.»  gens  f  4(>s    III 

sardabon  «  f  ii       P%b  1 

2l>-veiir  refon.llng  g.il.l  H-    I'MI    \ 


\    O 


M 


Sale 

00 


88 


07 

! 


Sale 
I  I  nl, 

I 

I'l 

I 


si 


si; 


91% 

I 


102% 

I  10 

98% 

l'i 


10 
12 

1 

.1 
1  I 

si 
71 


110% 

I 


71 

s 


II 

s 


sn 
99 

95% 

90«a 

99 

99% 
91% 


91 
I03 
9y% 
98 
96 

Bis 

99% 

-<> 
93% 


99%  ii'i% 

76% 

97      101 

113%  117% 
99      106 


93 

92 

100 

101 

100 

82 

85% 

M 

:    1'. 

92 

96 
99 
96% 
62% 
80% 
101% 

Yn% 
9%. 

1% 

72% 
72% 
73% 

..... 

81% 
■0*4 

88% 
--% 

84% 
91 
96% 
107 
l')0% 
72%     72% 
96%     S'J% 
108%  113% 
97%  104% 
69%     74 
C»        76 
75%     80% 
94      101 
99%  102% 
87        92% 
89%     96 


88% 

92 

si 

85 

97 

771, 

80 

87 

96 

71 

92% 

94% 

93% 

ss 

79 

99 

"8% 
4 
% 
66% 
67% 
62% 
-    \ 
55 
74 
81 
Bl% 
73% 
87 
91% 


88% 

97% 

"35% 

112 

111%  118% 

93%     97% 

88% 

120 

96%  102 

65%     <U% 


*% 

10J% 

"47% 
119% 


66 

96 

98% 

. 

"  % 

N 

161% 

107% 

160 

91%   1041- 

95 

106 

05 

99% 

94% 

96% 

101 

109% 

99%  100% 
84%    91% 


84 

OS 

Maj 

"  . 

73% 

91% 

95% 
•1 
90 
97 

97 

95%   10(1 

rt'J        r\j 
10(1       104 

74% 
IOfl%  112% 

95%  UNI 

7«'i 

76 

l»6        99 

2M4 


90 
99% 

91% 

vl'l 

94% 

n 

1  ■. 

93% 
95 

95% 

■7*4 

95% 
97% 

101% 

95 


"» 
% 

59 
s; 
U3 
IX  ►% 


69 

97% 

I 

:    si. 


•Wo  Prtoe  Friday;  latest  bid  aoO  aakad.  a  Due  J*o.  4  Due  April.  ».D«4  March.  •  Due  May.  sDueJuna.  »  DueJu.y.  *Du.Aug.  sDueOot.  »D  ua  Deo.   #Opu»t.saio 
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BONDS 

H.         BTOCK  i  XCB  INGE 

k  aadlaa  Not 


3-9 


.193: 


l> 
0 

A 
J 

o 

A 

A 
N 
A 
A 
.1 
A 
J 
IV!  N 
K    A 


NifcKJvra  Kail*  Power  1st  .">3      IMS  J     1 

Kef  A  iirnfls 01933    V    O 

ook  A  O  Pow  lHt  ;.-     HI  .1  M  N 

1  08 1962  M    I 

Nor  Ohio  rracA  Ugntoa..    1847 

Nor8tatea  Power  26-yrSa  A   I'.m 

lat  a  r. ■:  U  )  ear  8a  Ber  B.  194 1 

Norihwrstn  Bell  T  1st  7  a  A  l'.Ml 
North  \v  T  Isi  rdn4i)H'U-i'.W 
Ohio  Public  Service  7^3.  -     u'  "'' 

7g._ IM7 

Ontario  1\>«  or  N  ■  U1  5s.      H  U 

Ontario  Transmission  58 1MB 

Otis  Steel  St..        !•*! 

1st 26-year  at g  7'-j8 ser u  1947 
Pacific  c.  A  r.i  g«n  A  ref  ."»s  1942 
Pac  PowAI.i  IstArof  SO-yt  5s  -30 
Pacific  Tel  A  Tel  1st  5s 1987 

6« 

Pan-Amer  P  A  T  let  10-yr  78  1930 

Park-lex  (OtfBJ  6Ma 1988 

Pat  A  Passaic  Q  A  El  cons  ,">s  19  ;;> 
PeopGasA  C  1st  const;  68..  19-13 

Refunding  gold  5s 1917 

Philadelphia  C j  6s  A .1944 

5%s ..1988 

Pierce- Arrow  S3 1943 

Pierce  Oil  s  f  Sa. 1931 

Pleasant  Val  Coal  1st  g  8  f  5s  192s 
Pocah  Con  Colliers  1st  s  f  5s.l9j7 

Portland  Gen  Klec  1st  5s 1935 

Portland  Ry  1st  A  ref  5s 1930 

Portland  Ry.  Lt  A  P  1st  ret  5s  '42 

6s  B 194" 

lst  A  refund  7^9  Ser  A. ..1946 

Porto  Rlcan  Am  Tob  8s 1931 

Pressed  Steel  car  5s 1933 

Prod  A  Refsf  Ss(wlth  war'nts)'31 

Without  warrants  attached 
Pub  Sen-  Corp  of  N  J  gen  53.1959 

Punta  Alegre  Sugar  7s 193 

Remington  Arms  6s »93 

Repub  IAS  10-30-yr  5s  s  I..1940 

6Hs 1953 

Bobbins  A-  Myerssf  ~s 1952 

Roch  A  Pitta  Coal  A  Iron  53.1946 
Rogers-Brown  Iron  Co  7s. ..  1942 


I'ru-t 
>'rM<iK 
A'or.  30. 


/iVmee  or 
/.i.v;  Sail 


M  N 
F   A 

M  N 
M  N 
M  N 
J     J 


Bid  Ask 

104% 
ion    Bale 

'.H    N  Sale 



B9*4  Bale 

.   Sale 
107'"  Sale 
98 
104 

ioa 

SaK' 

Sale 

Bale 

.  Bale 

917«    '."■'■' 

Bfltg  Bale 

90%  Bale 

108  Bale 
98  Sale 
93%   

108  105% 
SS'  i  Sale 
99%  Sale 
S9i2  Sale 
73%  Sale 
76%  78^4 
94 
91 
923.1 
86% 
81 


Low 

10  1  « 

'.IM; 
00 


IHih 

104% 

100 

911 


BOl  ■  Nov'28 


M  N 
A   O 

J   J 

J    D 

IM  N 

Wl  N 


.1930 
.1951 
.1942 
.1951 


BtJosRy.L,  H  AP5s 

8t  Joseph  Stk  Yds  1st  g  43-Ss  1930 

Bt  L  Rock  Mt  A  P  5s  stmpd-1955 

St  Louis  Transit  5s 1924 

St  Paul  City  Cable  53 1937 

Saks  Co  78 !942 

San  Antonio  Pub  Ser  6s 1952 

Sharon  Steel  Hoop  lat  8a  ser  A  '41 

Sheffield  Farms  6Hs 1942 

Sierra  A  San  Fran  Power  59.1949 
Sinclair  Cons  Oil  15-year  79.1937 

6>i9  B  (w  i) 1938 

Sinclair  Crude  Oil  534s 1925 

6s 1926 

Sinclair  Pipe  Line  5s 1942 

South  Porto  Rico  Sugar  7s. .1941 
South  Bell  Tel  A  T  1st  sf  53.1941 

Southern  Colo  Power  69 1947 

Stand  Gag  A  El  conv  s  f  6s.  .1926 

Standard  Milling  1st  59 

Steel  A  Tube  gen  s  f  7s  ser  C 
Sugar  Estates  (Orienti)  7s. 
Byracu3e  Lighting  lBt  g  5s. 

Light  A  Power  Co  col  tr  s  f  5s  '54 
Tenn  Coal,  Iron  A  RR  gen  5s  '51 
Tennessee  Cop  1st  conv  69-.1925 

Tennessee  Elec  Power  6s 1 947 

Third  Ave  1st  ref  49 I960 

Adjustment  income  5a — al960 

Third  Ave  Ry  1st  g  58 1937 

Tide  Water  Oil  6  J4  s 1931 

Tobacco  Products  9  f  7s 1931 

Toledo  Edison  7s 1941 

Toledo  Trac.  L  A  P  69 1925 

Trenton  G  A  El  1st  g  5s 1949 

Undergr  of  London  4>3s 1933 

Income  69 1948 

Union  Bag  A  Paper  69 1942 

Union  Elec  Lt  A  P  1st  g  59. .1932 

69 1933 

Union  Elev  (Chicago)  59 1945 

Union  Oil  5a 1931 

6a        «1942 

Union  Tank  Car  equip  7a.. .1930 

United  Drug  conv  8a 1941 

United  Fuel  Gas  1st  a  i  6s... 1936 
United  Rya  Inv  5s  Pitta  issue  1926 
United  Rys  St  L  lat  g  4s. -.1934 

United  S3  Co  int  rets  6s 1937 

United  Stores  6a 1942 

U  S  Hoffman  Mach  8a 1932 

U  S  Realty  &  I  conv  deb  g  5s  1924 
U  S  Rubber  1st  &  ref  5s  ser  A  1947 

10-year  734s 1930 

U  S  Smelt  Ref  A  M  conv  6s.  1926 
U  8  Steel  Corp /coupon  ...  (21963 

Bll0-60-yr5s\reglstered  .(21963 
Utah  Light  A  Traction  5a. ..1944 

Utah  Power  A  Lt  1st  5a 1944 

Utlca  Elec  L  A  Pow  1st  a  1  5a  1950 
Utlca  Gaa  A  Elec  ref  5a 1957 

Va-CaroChemlstl5-yr59-.1923 

7a 1947 

12-year  a  f  734s. 1937 

Without  warrants  attached 
Va  Iron  Coal  A  Coke  1st  g  5s  1949 

Va  Ry  Pow  lat  A  ref  59 1934 

Vertientes  Sugar  78... 1942 

Warner  Sugar  7s 1941 

Wash  Wat  Powers  f  53 1939 

Westches  Ltg  g  5s  stmpd  gtd  1950 
West  Penn  Power  Ser  A  5s.  .1946 

1st  40-year  6s  Series  C 1958 

lat  series  D  7a C1946 

68  E 196 

Western  Union  coll  tr  cur  59.1938 
Fund  A  real  egtate  g  434  s.  1950 

15-year  634s  g 1936 

Westlnghouae  E  A  M  7s 1931 

Wlckwire  Spen  Steel  lat  7a. .1935 
Wllaon  &  Co  lat  25-yr  8  f  68.1941 

10-year  conv  8  f  6a 1928 

734s 1931 

Winchester  Arms  734s 1941 

Young'n  Sheet  A  T  6a  (wl)..  1943 


M  N 


S'l    s 

89V 
L071] 

911] 
1041, 

LOO 

92% 

'.iiii, 
91*8 
98% 
90 
102% 

96 

98 
105 

ssi, 
99% 
ssi- 
73i8 
78 


90 
LOO 

1H7:I1 

May'23 

104% 

L00*8 
94  's 
93*1 
981] 
93ii 
90*i 
92% 
98V 
901" 

1031 
9812 
Nov'23 

105 

SS3, 

99 
8912 
74 
80 


90%  Sept'23 


M  N 
J  J 
M  S 
J  D 
J  J 
J  J 
M  N 
J   D 


M  N 
M  S 
MN 


MN 
J  J 
MN 
A  O 


J 
J 
.1 
A 
A 
MN 
MN 


3 
J 

J 

J 

M 

J 

J 

J 

J 

J 

M 

j 

F 

IW    S 

J     J 

M  N 

F    A 

MN 

J     J 

A   O 

J    D 


921; 

94 

87 

Sale 

91*8 

10334  104!? 

103       

89i2  Sale 

109%  Sale 

107  Sale 
80       8034 

108i»  Sale 
94  Sale 
92  94 
88I2  Sale 

9314 

90l8 

8434  Sale 

78%  Sale 
86        92 
77        81 
53U     5714 
90i2  Sale 

104  Sale 

91  9134 
9914  100 

101  Sale 
831.1  Sale 
9312  Sale 
87i2  Sale 
96I4  Sale 
9534  Sale 
80U  Sale 

10034  Sale 
94%  Sale 
87i4    87i« 
9834    9938 

943.4      9634 

102i2  Sale 
95i2    96 

92  93 
83i8    8312 

99% 

9934  100i2 
92l8     92l2 
52i4     52l2 
44i8  Sale 
9138     9H2 

102i8  IO214 
107?8  108 
10634  106% 
97l2     97% 
9234 
75 
70 

95U  9534 
9638  97U 
92l2  Sale 

70 

93i2   

9838    98% 

104      

IIOI4  Sale 
94     Sale 
9138    9U2 
6H2  Sale 
86       87i2 
99        99% 
10214  102% 

10012 

84U  Sale 

10338  Sale 

9938  100 

10238  Sale 

10178 

77  7812 
88I4  Sale 

9514 

9H2    92 

9834  Sale 
8478  Sale 
66i8  Sale 

"56"     ~9~2~~ 
87l8     88 
9312  Sale 

10312  Sale 
9938  100 
96i8    9714 
9058  Sale 

101      103 

10414  Sale 
88  Sale 
9638  Sale 
9034    9138 

IO8I2  IO914 

107i8  Sale 
8712  Sale 
9514  Sale 
84i4  Sale 
9434  Sale 

10H2  102 
93%  Sale 


9034 

93i8 

87 

81 

9114 
104 
105 

8912 
109i2 
106% 

7912 
IO8I4 

93 

92l8 

88 


921 2 
Nov'23 
87 
81 
911.1 
104% 
105 
8934 
10934 
10738 

80 
109% 
94 
93 
88I2 


9312  Nov'23 
91  Jan'23 
84U        8434 

78U  7834 
85i8  Dec'22 
7612  Nov'23 
5634  Nov'23 


90l2 

103% 

91U 

9912 

10078 

8314 
9212 
8612 
9512 
9514 
8014 
10012 

94% 


9012 
104 

9H4 

9912 
101 

84 

93l2 

88l| 

961; 

96U 

81 
101 

95% 


86I2  Nov'23 


9834 
9534 
102l2 
95l2 
92 
83 


99 
96 

103 
96l4 
Oct'23 
Nov'23 


9912  Nov'23 
100      Nov'23 


92U 

52i8 

44% 

91% 

102% 

107% 

106% 


93 

52% 

45 

91% 
102% 
107% 
107 


9734  Nov'23 
9234  9234 
85  Oct'23 
8914  Oct'23 
95  9534 

96%  96% 
91%  92% 
70  June'23 
9434  Nov'23 


98% 
104 
109% 

94 

91% 

61% 


98% 
104 
IIOI4 

94 

92% 

6134 


86%  Nov'23 

98%         99 

102%  NoV23 

99      NoV23 

8434 

103% 

100 

10234 

Sept'23 

7934 

88I4 

Sept'23 

91% 


83% 

103 
99% 

102% 

100 
78 
8734 
95 14 
9114 


83% 
66l8 
66 


9834 
85*4 
70% 
66 


92%  Nov'23 

87% 


93% 

103 
9934 
96is 
90% 

101 

10334 
88 
96% 
90% 

109% 

107% 
87% 
94% 
84% 
94% 

101% 
93% 


No. 
5 

1 
8 

14 

§6 

40 
88 

**9 

6 

27 
11 
21 
32 
66 
2 
29 
17 
96 


.S'lfllV 

J  tin .   1 


94 
103% 
9934 
96% 
9058 
10H 
1041 
88V 
97 
9034 
109% 
107% 
88 
95U 
84% 
94% 
101% 
94 


4 
14 
36 
22 
16 
20 

"l3 

~~8 

1 
15 
13 

2 

4 
13 
42 
17 
68 
10 

3 
28 


11 


Low       UNtt 

95%  101 
101%  105 

97%  101 

90       9fl 

891|    95 

87%    93 

98%  102 
107      108% 

91%    92% 
101      108 

09a4  105% 

9234    96% 

92% 

96 

90% 

88% 

89% 

9434 

88 
102 

96 

92% 
10414  108 

87%     94 

98%  101% 

87%    91% 

65% 

70 

89 

90% 

91% 

8438 

80% 

91% 


Quotations  of  Sundry  Securities 


All  bond  prices  arc  "ood 


•f 


Ask 
L8*i 


1 

10 

4 

3 

104 

143 

55 

21 

67 

7 

14 

"5 

13 
36 


10 
1 

50 
6 
16 
21 
21 


56 

1 

27 


7 
2 

3d 

4 

39 

17 


52 

1 

17 

258 

12 

24 


1 

121 

73 

20 

"i 

4 

20 

2 

1 

7 

9 

13 

25 

11 

11 

21 

49 

24 

31 

10 

14 

2 

54 


98% 
101% 

94% 

93% 

94 

99% 

92% 
105% 
100 

94 


8234 

98 

90% 

94% 

95% 

88% 

86% 

96% 


103%  107% 
10178  106 
87%    9334 
10634  133% 
100      108% 


76% 
105 
90% 
89 
86% 
2% 
91 
80 


86 
124 
96 
96% 
94% 
99 
91 
86 


77       79% 


Standard  OH  Stock*  Par 

A liulo- American  Oil  new.   £1 

Atlantic  Refining 100 

Preferred 100 

Borne  Scrymser  Co 100 

Buokeya  i'lpo  Lino  O0..6O 

(  UieseliroUKl)  MfK  oow      100 

Preferred  now 1 00 

Continental  Oil  new 25 

Crescent  Pipe  Line  Co..  50 
Cumberland  Ploo  Lino. .100 

Eureka  I'lpe  Line  Co 100 

Galena  Signal  Oil  com ...  1 00 

Preferred  old ...100 

Preferred  new 100 

Humble  Oil  A  Kef  now..   25 

Ullnola  Plpo  Line.. 100 

Imperial  OH 25 

Indiana  Pipe  Line  Co.. .  50 
International  Petroleum. (t) 

Magnolia  Petroleum 100 

National  Transit  Co..  12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co.  .100 

Ohio  OH  new 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  A  Gaa  new  ...  100 
Prairie  Pipe  Line  new  — 100 

Solar  Refining 100 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil 100 

Soucnwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  25 

Standard  Oil  (Kan) 25 

Standard  OH  (Kentucky)  25 
Standard  Oil  (Nebragka)  100 
Standard  Oil  of  New  Jer.  25    *35%|  35% 

Preferred 100    115%  116 

Standard  Oil  of  New  York  25    *42%    42% 

Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 

Atlantic  Lobos  Oil (t) 

Preferred 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 5 

Mutual  Oil 5 

National  Fuel  Gas 100 

Salt  Creek  Producers. ..  10 

75       84%    Sapulpa  Refining 5 

57%    62 

90%    9  Public  Utilities 

100     104       Amer  Gas  &  Elec  new... (t) 

90       9434        preferred 50 

97     104  Deb  6s  2014 MAN 

99%  103       Amer  Light  &  Trac  com.  100 

82%    87%        Preferred 100 

90%  101%    Amer  Power  A  Lt  com..  100 

85       97%         Preferred 100 

94      10034         Deb  6s  2016 MAS 

93%    9978     Amer  Public  Util  com.  .100 

80%    89%        7%priorpref 100 

98%  102  4%  partic  pre! 100 

9034    9578         6%   preferred 100 

86%    92       BlackstoneValGAEcom  50 

9678  100%    Carolina  Pow  A  Lt  com.  100 

94%    99%     Cities  Service  Co  com. ..100 

100     107%        Preferred 100 

94  9934    cities  Service  Bankers' Shares 

90%    92       Colorado  Power  com 100 

83       86  Preferred 100 

98%  101  Com*w'thPow,RyALt-100 
99%  101%  Com'w'th  Pow  Corp  pref  100 
92%  95  Consumers  Power  pref. -100 
50%  62  Elec  Bond  A  Share  pref.  100 
39  6234  Federal  Light  A  Traction(t) 
90       95%         Preferred 100 

101%  105  Lehigh  Power  Securities.  (J) 

10234  108%  Mississippi  Riv  Pow  com  100 

105%  107%        Preferred 100 

97%    99%  First  mtge  5s,  1951.  .JAJ 

92%    95  S  F  g  deb  7s  1935--MAN 

85       93%  Nat  Power  A  Lt  com. -.(J) 

86%    89%        Preferred (t) 

95  99  Income  7s  1972 JAJ 

95       9734  Northern  Ohio  Electric. (t) 

88%    92%         Preferred 100 

70       70  North  States  Pow  com.  100 

90       96  Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  A  El  1st  pref  100 
Power  Securities  com — (t) 

Second  preferred (i) 

Coll  trust  6s  1949--.JAD 

Incomes  June  1949.-F&A 

Puget  Sound  Pow  A  Lt--100 

6%  preferred 100 

7%   preferred 100 

Gen  mtge  7^s  1941  .MAN 
Republic  Ry  A  Light. .-100 

Preferred 100 

South  Calif  Edison  com.  100 

8%   preferred 100 

Standard  Gas  A  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Power — (t) 

Second  preferred (t) 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924..MAS2 
Amer  TelATel  6s  1924-FAA 
Anaconda  CopMln  6s '29  JAJ 
Ang'o-Amer  Oil  7J^s  '25  A&O 
Federal  Sug  Ref  6s  '24.M&H 

6S1933 MAN 

Hocking  Valley  6s  1924  MAS 
Interboro  R  T  8s  1922.MAS 
K  C  Term  Ry  63  '23  MAN15 

6Y2S  July  1931 J&J 

5%a. 1926 

Lehigh  Pow  Sec  6s  '27.F&A 
Sloss-Sheff  SAI  6s  '29.FAA 
U  S  Rubber  7Hs  1930.FAA 
Joint  Stk  Land  Bk  Bonds 
Chic  JtStk  Land  Bk  53.1951 

5a  1952  opt  1932 

5J4a  1951  opt  1931 

4%3  1952  opt  1932 

43^9  1952  opt  1932 

4^9  1963  opt  1933 


97%  102% 
102%  105 
109%  11334 
92  98 
87%  97% 
56%  63% 
86       93 

98  101% 
100%  103 

99  102% 
83%    89% 

102%  109% 

9878  102 
10034  104 
100      104% 
78       9134 
8584    92 
95       9534 
8878    92% 

9834  100% 
75 


94% 
90% 
95% 


55 
58 
92 
84 

93%    99 
101%  106 
98%  100 
93%    97% 

88  95 
100     102% 
102%  107% 

87       89% 
96     100 

89  94 
106     111% 
105%  108% 

85  98 
94%  102 
83  88 
93  105 
100%  106 
93%    99% 


ntcrest"  except  where  mnrked 
Railroad  Equipment* 

Atlantic  Coast  I.lne  0a 

KciulpmentOMis 

Baltimore  A  Ohio  6s 

equipment  4><;b  a  6s 

Huff  itooli  A  Pitts  equip  6a. 
Canadian  Pacific  4Hb  A  0a. 

Central  ltit  of  n  J  6a 

Chesapeake  A  Ohio  6a 

i;(Uilpment6Vi8 

Kquipmen  1 5a 

Chicago  Hurl  &  tjulncy  6a. . 
Chicago  A  Eastern  III  5J^8. 
Chicago  A  North  West  4J^s 
10(iulpment6a.. 
Kqulpmentei^B 
ChlcR  I  A  Pac4)^8A58.-- 

Equipmeut  6s -- 

Colorado  A  Southern  6s. 
Delaware  A  Hudson  6s .. 

Krie  4Ks  A  58 

Equipment  6a. 

Great  Northern  6a 

Equipment  53 

flocking  Valley  6s 

Equipment  5s 

Illinois  Central  4^8  A  5a... 

Equipment  6a  — -- 

Equipment  7s  &  6^8 

Kanawha  A  Michigan  6a... 

Equipment  4J^s 

Kansas  City  Southern  5^s. 
Louisville  A  Nashville  6a--- 

Equlpment6J4s 

Michigan  Central  5a  A  6s. - 
Minn  St  P  A  S  S  M  4^3  A  58 

Equipment  6J^9  A  7a 

Missouri  Kansas  A  Texas  6s 
Missouri  Pacific  6s  A  6^8-- 
Mobile  A  Ohio  4j^s  A  5s... 
New  York  Central  4J^s  A  5a 

Equipment  6s 

Equipment  7s 

Norfolk  A  Western  4Hs 

Northern  Pacific  7s 

Pacific  Fruit  Express  7a 

Pennsylvania  RR  eq  5s  A  6a 

Pitts  A  Lake  Erie  6Mis 

Equipment  6s 

Reading  Co  434s  A  5s 

St  Louis  A  San  Francisco  5a. 
Seaboard  Air  Line  4J^s  A  5s 
Southern  Pacific  Co  434  s 

Equipment  7s 

Southern  Ry  434a  A  5s... 

Equipment  6s 

Toledo  A  Ohio  Central  6s. 

Dnion  Parif  ic  7s 

Tobacco  Stocks 
American  Cigar  common  100 

Preferred 100 

Amer  Machine  A  Fdry.,100 
Britiah-AmerTobacord.  £1 

Bearer £1 

Helme  (Geo  W)  Co,  new  25 

Preferred 100 

Imperial  Tob  of  G  B  A  Irel  d 
Int  Cigar  Machinery  — 100 
Johnaon  Tin  Foil  A  Met.  100 
MacAndrewa  A  Forbes. .100 

Preferred. — 100 

Mengel  Co 100 

Porto  Rlcan- Amer  Tob . .  100 

Scrip --- 

Unlveraal  Leaf  Tob  com.  100 

Preferred 100 

Young  (JS)  Co 100 

Preferred 100 

Rubber  Stocks  {Cleveland) 
Firestone  Tire  A  Rub  com  10 

6%   preferred 100 

7%   preferred 100 

General  Tire  A  Rub  com  50 

Preferred 100 

Goodyear  Tire  A  R  com.  100 
Goody 'r  TAR  of  Can  pf.100 
Mason  Tire  A  Rub  com.(t) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred v---,i: 

Seiberllng  Tire  A  Rubber(I) 

Preferred 100 

Swinehart  Tire  A  R  com.  100 

Preferred 100 

Sugar  Stocks 

Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 

Fajardo  Sugar 100 

Federal  Sugar  Ref  com- .100 

Preferred 100 

Godchaux  Sugar,  Inc. --(I) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com..(t) 

Preferred 100 

Juncos  Central  Sugar. .-100 
National  Sugar  Refining -100 

New  Niquero  Sugar 

Santa  Cecilia  Sug  Corp  pf  100 
Savannah  Sugar  com...(t) 

Preferred 100 

Sugar  Estates  Oriente  pref.. 

West  India  Sug  Fin  com.  100 

Preferred 100 


PerCi 
5.65 

5.50 

6.80 

.V,r)0 

5.60 

5.60 

.,  80 

r..7.r. 

5  60 

.r)..r)-> 

6.68 

6.2 

5.45 

5.68 

5.55 

5.75 

5.87 

5.75 

6.20 
6.25 

5.70 
5.46 

5.75 
5.60 

5.45 

5.65 

5.50 

5.85 

5.6 

5.65 

5.65 

5.50 

5.50 

5.75 

5.80 

6.00 

6.15 

5.55 

5.40 

5.65 

5.55 

5.35 

5.55 

5.55 

5.60 

5.55 

5.80 

.5.35 

5.75 

6.10 

5.50 

5.50 

5.60 

5.85 

5.85 

5.45 


•No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.  d  Due  Apr.  c  Due  Mar.  e  Due 
May.  g  Due  June.     Due  July,    k  Due  Aug.  o  Due  Oct.  v  Due  Deo.  i  Option  sala. 


99% 
100% 
100% 
101% 

97ii 

ioo  m; 


100 
100% 
101% 
101% 

100% 


77 

83 
135 
*22% 
*22% 
*58 
110 
*15% 

55 

80 
135 

97 

22 

70 

70 

50 

88 

107 

103 

prices) 

*70 

91 

90 
*150 

94 

9 

v 

*1% 

15 

61 

87 
5 

35 
*4l 

35 

~4~0"~ 

*10 

*83 

104 

63 

90 

*8 

58 

*85 

*25 

75 

90 

88 

95 

5 

*59 

80 

85 

To" 


2     H 


Industrial  ^Miscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (t) 

Preferred 50 

Borden  Company  com. -100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

Childs  Company  com. ..100 

Preferred .  — 100 

Hercules  Powder.- 100 

Preferred. 100 

International  Salt 100 

International  Silver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com.  100 

Preferred 100 

Singer  Manufacturing. .  100 


60 

83 

98 
*17l; 
*56 
121 
100 

78 
108 
181 
111 
105 
104 

80 
104 

77 
130 
125 

97 
123 


•Perahare.  t  No  par  value.  6  Baaia.  (J  Purchaser  also  pays  accrued  di 
JNewstook.  /Flat  price.  tLastsale.  n  Nominal,  x  Ex-divldend.  V  m 
a  Ex  stock  dividend .     J  Sale  price,     c  Canadian  quotation. 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
So*  Next  Pag* 


2423 


STOCKS 

.  NOE 


Railroad* 

Boston  *  Albany 100 

Boston    Elevated 100 

Do     pr.'t 100 

Do      1st  prel 100 

Do     2d  pref loo 

Boston  4  Maine K)<) 

Do      pref 100 

Do  Set-tea  A  1st  pref...  100 
Do  Series  B  let  pre/... loo 
Do  Series  C  lit  prof...  100 
Do  Serial  D  1st  pref...l'>«) 
Boston  A  ProTldence  ...1001 
E*at  Mass  Street  Ry  Co..  100 
Do     1st  prel  100 

Do     prcfB 100 

Do     adjustment 100 

East  Mass  St  Ry  (tr  clfs)..100 

Maine  Central loo 

N  Y  N  H  A  Hartford 100 

Northern  New  Hampshire,  loo 

Norwich  A  Worcester  pref. 100 

B9  old  Colony ioo 

1   Hut  land  pref 100 

Vermont  A  Massachusetts!  100 

Miscellaneous 
3S0  Amer  Pneumatic  Service  .  25 
105       Do    pref... 50 

1  .7sj  Amer  Telephone  A  Tele*.. 100 

Araoskean  Mfg No  par 

Do     pref No  par 

Art  Metal  Construe,  Inc..   10 

Atlas  Tack  Corp .Vo  par 

Boston  Cons  Gas  Co.  pref.  100 

Boston  Mei  Pet  Trus  .2Vo  par 

armor  (John  T)  10 

100  East  Boston  Land 10 

400    Eastern  Manufacturing  .    .      5 
1  1>  Eastern  SS  Lines.  Inc..        25! 

Edison  Electric  Ilium 100; 

M   Elder  Corporation No  par 

M   Galveston- Houston    Elec.100 
Gardner  Motor.. No  par', 

Greenfield  Tap  4  Die 25 

Hood  Rubber .No  par 

Internat  Cement  Corp-.Vo  par 

I nternat  Cotton  Mills 50 

Do    prel.. 100 

International  Products. .Vo  par 

Do     pref.. 100 

Llbby.  McNeill  A  Ubby...  10 

Loew's  Theatres 25 

Massachusetts  Gas  Cos     .  100 

Do     pref 100 

Mergenthaler    Linotype...  100 

Mexican  Investment,  Inc  .   10 

548  Mississippi  River  Power. ..100 

15      Do     stamped  pre! .100 

1,323 National  Leather 10 

17",  New  England  Oil  Corp  trctfs. 
127  New  EnKland  Telephone..  100 
■  U  orpbeuin  Circuit,  Inc..    ..      1 

274  Pacific  Mills 

1   Reece  Button  Hole 10 

Reece  Folding  Machine 10 

3,760  Slinms  Magneto 5 

Swift  A  Co 100 

Torrlngtoii. 25 

■  Twist   Drill 6 

United  Shoe  Mach  Corp...   25 

Do     pref 25 

Ventura  Conaol  Oil  Fields.  5 
Waldorf  Sys.Inc.new  sh.Vo  par 
Waltli  Watch  Cl  B  com.A'o  par 

Preferred  trust  ctfs 100 

Walworth  Manufacturing.  20 
Warren  Bros 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wlokwl-e  Spencer  Steel...     6 
Mia  lug 

Adventure  Consolidated 25 

Ahracck 25 

Algomah  Mining 

Alloue* 25 

Arcadian  Consolidated 25 

.'I  Arizona  Commercial 6 

Bingham  Mines 10 

2,048  Calumet  A  Hecla 25 

I  ,88o|  Carson  Hill  Gold 1 

Centennial 25 

321   Copper  Range  Co 25 

7no  Davis-Daly  Copper 10 

tat  Butte  Copper  Mining.    10 

87  Franklin 25 

100   Hancock  Consolidated 25 

II  irdy  CoaICo 1 

Ivetla 25 

208  Island  Croak  Coal 1 

Do     !>-■  ■'  1 

H  i  tal«  opper 25 

Kerr  l-ake. 8 

l.v  Copper 25 

:.e  Copper  I'd 25 

I  '..pp.  r      25 

M  won  \  illey  Mine 5 

vs  Consolld  itod  ...  25 

.flower  old  Colony 25 

.-•  i  Michigan 

Mohawk 25 

New  i  .    lopper 5 

New  I  loo  


Ma*44  rtavr*  Jam.  1  1023. 


PKM   SHAKM 

Mam)t  for  rrr 
Ytir  1922. 


.'    MM 


'l.  V.I 


M3  Apr  3 
75  June  20 
UI'lAug    0 

1 1  l  1  Aug     2 


\™  lit » er  Company loo 

Do    Prof  -   

Nlpl.isltig  Mlnoa 8 

l  | 
OJIbw  iv  Mlnlim   . 

zoo  Old  i  K)mlnloo  Co 

■ 

;  ,   Pd  Cr*  Pocahontas  Co.. Vo  ?<ir 
IB  '   Qui 

I" 

Superior 
I  .'  ,  Superior  .1   M 

a 
10 

1 

1 

35 

25 

SI 


Feb  15 

Oct  IS 

5 
I 


95 
0 

'J 

101] 

10 

-'1 

135 

18 

52 

SI 

OUJuly 
80   June  12! 

All;   I 

21 1.  Aug  25 

70     N 


pt  19 
121*  ' 
119    June  29 
67ii  I 
72      0 

iv  15, 

10     July    2 

101       Oct  17 

.10      Jan  13 

19    July    5 

2I4N0T  II 

fi      Nov  10 

31      Nov     1 

152h  S 

3U  Noi  1  I 
5  July  9j 
8      Oct  251 

1  I  :i  \'ov  27 
S3      \ 

July    2 

Sept  it 
May  31 

2  N 
5  ."-.' 
8UJuno27 

84tfN 

147    June  10, 
3i|  \ 
18     Nov     7 
80      Jan  16; 
P.  Vov  ig 
2 
Ill's  I 
16**July  12 

15    June  26 

2  Jan  11 
50      ' 


151 
•4 

100 
125 
106 


72 
05 
40 
45 
43 


June  14 
Jan  3 
Mar    4 

June  12 
Mar    5 

■tar    2 
27 

834  Mac    1 

48      Feb    6 

42     Mar  22 

60      1 

1601*  Jan  25 

36    Mar  22 

Jan  16 

Mar  10 

Mar  21 
Jan    2 

'an  30 
84      Feb    31 

100     Jan    3 
81      Feb  14 
33't  I 
08     Jan  11 


3t|  Jan    0 
20      Jan  10 

125«i  Mar  14 

112  Jan  5 
H  Jajj  I 
1  >:Marl4 
20'a  Feb  14 

1031*  I 

30      Jan  25 

27     Mar  19 

4      Jan    2 

14igMar    5 

1271.  '  ' 

172  Jan  3 
107*  Jan  2 
291*  Feb  6, 
isa*  Mar    3l 


Lo*e*f 

HUUM 

130i« 

Jan 

182     May 

73i| 

•    -   .  ; 

94>4 

Mar 

105     Sept 

110 

120     Bept 

10H* 

100     Sept 

14 

Jan 

3U|  May 

2.1 

Jan 

37       Apr 

22 

Jan 

44>|    Apr 

36 

Jan 

02     May 

30 

Jan 

64      May 

40 

Jan 

:  May 

Jan 

163      July 

11 

July 

20»i  July 

66 

Aug 

77      July 

51 

July 

60 

July 

47       Aug 

29 

July 

47       Aug 

• 

Jan 

66       Oct 

12U 

Jan 

34'a  May 

69 

Jan 

06     July 

32 
10 
60 
.40 


98t*Ju 
42     July  31 1 
7':  Jan  19, 
321-  N 
24isJunel4 
19*«  Aon  23 


24      Feb  10 
631*  Mar  13 
44     Mar  10 
22      Feb  19  I 
79i*  Jan  10 

1  Mar  20 
B  Mar  15 
81*  A 

11  Apr  26 
87t*  Jan  2 
73  J 
179  Jan  6 
14«4  Feb  19m 
2Si4  Jan  31 
SI      Fee  14 

pt  13  ; 

122      Jan    3 

2H*  Apr  26 

190      J 

18    Mar  14 

3U  Mar  15 

2  Feb  20 

109'*  Jan  t\\ 
BO  Mar  9,; 
11     Mar    7 

'.".>i  Mar    8l I 
2Si<   Jan  11 
30      J 


155sS.pt  17    r'22'aMar  19 


l.">i*  Mar  el 
11<4  Jan  5 
25<*  Jan31 
301;  I  I 
33  July  10 
31.  Nov  80 


13  Mar  17 
29ij  Mar  IS 

34UMar  14 
391*  Mar  n 
42  Mar  15 
121*  Feb  21 


.10 
54 
10 
15 

.70 


Nov  ; 

July 

July 

Aug 

July 


2 

.60 

1 


s 

5 

9 

3 
7»»  Jan    6 
141*  ' 

17      I 

2H  0 

7      Jan  18 

2UJ  u 

Vov     1 
.30    >: 

1 
2114" 
.10    B 

,.»v     7 

10  I 

July  17 
Sept    4 

1       I 
1'a  ' 
.90    July    3 

27       '  ' 

I  IU   ' 

21*   I 

apt  is 

I'.July    5 

dy  IS 

I- 

,10     Jillin     4 
l>4  J 

00      J 


1 

S7 

JJO 
M 


hbM 

Mar    2 

-    1 
tUMar    5'; 
lti*  Mar    2 
19     Feb  19. 
49   June  15 

0»*  Feb  13 
15     Mar    1 

4tn«Mar    1 

6  1 
lHjMar    1 

4      M 
SS^iJune    7 

1>4  Feb  20  ! 
11. Vl    I 
l(X)i*  Mar  28 
I  .r    .1 
IN  Jan    2 
I  1  Mar    6  . 

I  AT      1    I 

'.  .r     1 
■ 
I  1  Mar    S 

7  r 

I     Mar  17 

71      liar    2 

2  tii  Mar    2 

■     -     1 

I  i>r  27  ' 

in 

1 


.-. 


1 1  j. Mar 
1      aot 

Hi   I 

ISA.lilPi 
0  l|.r  It 
1 

fi   1 
2H  1 
1*4  U 
1  I      M»r     I 


H 
67 
15 
78 


2>l 
13 

114H 
104 
80 
1  I 
13 
104  «4 
.10 
15*« 
3 
7 
3S1* 
156 
3 
28 
9 

17 
43 

20 

60 
l'i 
5'* 
IH 
8 

63 

62 
130 

11 

13 

721. 
6*4 

22 
109 

13 
115*4 

121* 
Is* 
.50 


Jan 
Jan 
Jan 
Jan 


Dec 
Feb 
Jan 
Jan 
Nor 
No* 
Jan 
AUK 

Sept 
Jan 

Jan 

Jan 
Mar 
Mar 

1  )  I*  " 

Mar 

Jan 

A  IK 

Apr 
July 

Jan 

Jan 

Dec! 

Jan 

Dm 

Jan 

Jan  J 
oct 
Ipr 
Dec 

NotI 


103*4    D*e 

May 

.  1  June 

100      Aug 


«  « 

121 
91 


Jan 

Aug 
Aug 

Der 
Aug 


2')i*  May 
22     May 
Dee 
May 

Deo 
Apr 
Feb 
Oct 

■jf  : 
May 


107 
60 

3D  ,1 
6 

-     1 
185 

13 


Aug 

•nr 


30 
I6I4 

27 U   Feb 

54*i   Dec 

May 

32  Jan 
85  Dee 
61*  Mar 
17  Apr 
IU*  June 
13  Jan 
0OU  ' 
74  Oct 
181  Oct 
27**  June 
34  Aug 
851*    Oct 


6 
LSI 

28 

192 

16 

3 

7  is 


Jan 
Jan 
BOM 
Oct 
Deo 
July 
Mar 
Apr 


9214 

Jas 

;    1101*  Sept 

39 

July 

811*  June 

8 

Mat 

Mi    Feb 

37 

Jan 

1     45     Mar 

25 

Jan 

271*  July 

21'l 

Jan 

33i*  June 

«13l4 

Jan 

.I'll    Dec 

2>4  Nov 

ll»4    Apt 

11 

4         Apr 

71* 

Fed 

13        Ool 

171* 

Jan 

35*4  Sept 

301* 

Jan 

1    Oct 

31 

Feb 

44*4  July 

8*4  Not 

21     May 

.50 

Jan 

1       Apr 

66 

66     May 

.60       \pr 

10 

Per 

•    Jan 

2 

Mar 

IS  May 

6 

Not 

101*  June 

18 

Jan 

ls*4  Sept 

248 

Not 

301       AU< 

67* 

Not 

10*4  May 

8 

Nov 

131,    Feb 

35>* 

!>,..- 

40*4  Mar 

2'« 

014    Jan 

7l| 

Not 

1.',    Jan 

1 

Apr 

.     vpr 

l'l 

Aug 

3i*  Mar 

.60" 

l>,>- 

iS.   Apr 

• 

Jan 

110*1    une 

11 

Feb 

97'; 

18 

Not 

26*4  May 

S 

^'r 

1 

3'; 

2U 

5««  May 

I 

J«    kM 

1*1 

Jan 

'«  May 

l'l 

4««    Apr 

21* 

Dm 

rt'i     \pr 

.76 

JlllT 

7 

62 

0>     June 

!  Juu« 

87 

5 

1  4 
10 


Jan 
Jan 

July 


S>«  June 


l'l 
ix  > 

I 


Jao 


40 
85 

1  ■ 

4>4 


Feb 

Oct 

;»■■ 

Jan 
lug 


■ 


M«? 

m  Mar 

l'4 

»\  July 

.'. 

Vpr 

Ma? 

4       Mar 

Jiin» 

M>r 

Jao 

I«      M.y 


Tul!!.'"1?  Iu,k'v,  PrteM;  no  mles  on  this  day.     1  I 
..  ^TV.nnln?  wllh.  Thursday.  May  24,  trading  has  boon  In  now 


I  and  right 
which  t*. 


ralue.    tn  order  to  mako  potudblo  oomparlsons  with  pi  lUtions,  iro  bat  r  two 


k   dlvldand.     •  Aamnar 
value  wnr  •  I    r*0*k  ol   11  i 


?!!l 


T1IK     (MIKONKMJO 


[Vol.  117. 


Outside  Stock  Exchanges 

Boston  Bond  Record.— Transactions  in  bonds  at  Boston 
Nov.  24  to  Nov.  30,  both  inclusive  : 


' 

.■'-■ 

Jan.  l . 

Bond*                          Par. 

■ 

High. 

.If  A  WI-- 

n 

44 

<s..',Oll 

\,,\ 

Mar 

( 



B  1 

1,000 

i  eb 

\>>\ 

72       Jan 

Nov 

77'j    Jan 

• 

73 

100 

73 

Nov 

88        Jan 

101  >i 

L00 

July 

Jan 

5,000 

76 

Feb 

SI  ',     Nov 

si,    ,     S« 

1,000 

si 

Vpr 

Jan 

91        91% 

1,000 

89 

Apr 

Oct 

1 

89 

Vpr 

95        Jan 

Be 

9,000 

96 

\,n 

'.".in    Jan 

Bwlfl  a 

,  o 

;)1 

\  pi- 

June 

1 1.(111,1 

94 

Mar 

98        Feb 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  Nov.  24  to  Nov.  30,  both  in- 
clusive, compiled  from  official  lists: 


Stock* — 


Par. 


Arundel  Sand  &  Gravel   100 

Preferred 100 

Atlas  Conn) -.100 

LR   100 

Bait  Aiiur  Fire  Ins 25 

Baltimore  Tube 100 

Preferred loo 

!i  preferred.  - 

Oelestlne  OU   .. l 

i  Sugar  pref.   10 
I A  PoTclof  nait..ioo 

Commerce  Trust  Co 50 

Commercial  Credit 25 

Preferred -.25 

Consol  Gaa  ELi  Pow.  100 

preferred .100 

preferred 100 

Consolidation  Coal 100 

Eastern   Rolling   Mill * 

8%   preferred 100 

Fidelity  a-   Deposit 50 

Finance  *  Guar  pref 25 

Finance  Service  Class  A.  10 
Houston  Oil  pref  trctfs.  100 
Manufacturers   Finance.25 

First  preferred 25 

Second  preferred 25 

Maryland  Casualty  C0..25 
Monon  Vail  Trac  pref. -.25 
Mt  v-Woodb  Mills  v  t  r.  100 

Pref  erred,  v  t  r 100 

New  Amstcrd'm  Gas  ColOO 
Penna  Water  &  Power.  100 
United  Rv  <fc  Electric. -.50 
TJ  S  Fidelity  &  Guar... 50 

Preferred 50 

Bonds — 
Alabama.Co  gen  6S...1933 
Consol  Gas  gen  4  4s..  1954 
ConsGEL&PserE5Hs'52 

Consol  Coal  ref  5s 1950 

Davison  Sulph  &  Phos  6s'27 

Fairmont  Coal  5s 1931 

Ga  &  Ala  cons  5s 1945 

Norfolk  &  Atl  Term  5s  1929 
fnitcd  E  L&P44S..1929 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s 1936 

6a 1949 

Wash  Bait  &  Ann  5s.. 1941 


Fridau 


104  X 


ii 
45 


110 


25 
110% 
105 
116 

so% 

69 


174 


53 

24% 
23  4 

84% 


11 
59  4 


97 


95 

834 


50  % 
994 


of  Pi 

Low.      High. 


101', 

117 

111 
•I 1  ! , 
16H 

4  5 

25   , 

.14 
3% 
110 

59 

SO 

25 
1104 
105 
115!  • 

80% 

64  4 

95 

so   , 

174 

16  H 

84 

524 

24  % 

23  4 

84  % 

20% 

11 

59 

39 

99 

16  4 
1554 

27% 

90 

88  4 

96  % 
86  % 
96 
95 

83  4 
92% 
94 
72% 
50  4 
72% 
99  4 
70^ 


15  % 

lop, 
118 

111 

;  i ! , 

17  4 

45 

25% 

.11 
3  74 
110', 

59 

80  4 

25 
HON 

10.-,'! 

116 

80  % 
69 
97 
80% 
174 
164 
84 
53 
24% 
23  H 
85 
20  % 
11 

59  4 
39 
99  Yi 
16% 
156 
27% 

90 

8854 

97 

86% 

96  4 

95 

83  4 

92%, 

94 

72% 

50% 

73  A 

99  4 

70  4 


for 
Weet. 

Shares 


20 

10 

107 

5 

6 

240 

6 

40 

500 

100 

4:S 

10 

52 

64 

106 

12 

68 

60 

617 

213 

18 

10 

53 

5 

106 

30 

29 

42 

50 

60 

82 

70 

135 

365 

5 

45 

S8.000 
5,000 
3,000 
1,000 

17,000 
1,000 
1.000 
1.000 

10.000 
3.000 

24,000 
4.000 
6.000 

12.000 


Range  since  Jan.  1. 


Low. 


40 

94  4 

111'. 

no' ; 

41 

154 

43 

25 '4 

.12 
2  '  t' 
HIS', 

55 

48 

24% 
106  4 
103 
114 

SO 

25 

80 

78  % 

16% 

15 

80 

50 

24  % 

214 

82 

18 

10 

50 

35 

98% 

15% 
147 

264 

894 

86 

96% 

85% 

95 

94 

80  4 

92% 

94 

71% 

50% 

72  4 

99 

70% 


Jan 

Jan 

Oct 

Oct 

Apr 

Nov 

Nov 

Oct 

Aug 

July 

June 

Nov 

Jan 

Oct 

July 

July 

Sept 

Nov 

Jan 

Jan 

July 

July 

Aug 

Aug 

July 

Oct 

Oct 

Sept 

Feb 

May 

Aug 

Jan 

Sept 

Aug 

Jan 

June 

Jan 

May 

Nov 

May 

Oct 

Apr 

May 

Nov 

Aug 

Sept 

Aug 

Oct 

Sept 

Nov 


High. 


47'., 
10  i', 
127 
114 

42% 

25 

65 

26  4 

.50 
4% 
110% 

64 

80% 

25H 
118 
10S 
120 

98 

69 
100 
144% 

30 

17 

95 

57  4 

26% 

26% 

90 

22 

19% 

73  4 

39  4 
108% 

204 
164 

31% 

93 

19% 
100 

90 

974 

97% 

83  4 

94 

95% 

74% 

55 

77  4 
102  4 

77% 


Oct 
Nov 

Mar 

Nov 

Mar 

Feb 

Apr 

Jan 

Jan 

Fel> 

Mar 

Feb 

Nov 

Apr 

Mar 

Mar 

Jan 

Jan 

Nov 

Mar 

Apr 

Jan 

Jan 

Jan 

Jan 

Feb 

July 

Jan 

Aug 

Mar 

Mar 

Oct 

Mar 

Jan 

Jan 

Feb 

May 

Nov 

Jan 

Jan 

Apr 

Mar 

Nov 

Feb 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Nov. '24  to  Nov.  30,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


.50 
.50 

.50 
.50 
.50 


American  Elec  Pow  Co  .50 
Preferred 100 

American  Gas  of  N  J 100 

American  Stores * 

Brill  (JG)  Co 100 

Cambria, Iron 50 

Congoleum  Co  Inc * 

Eisenlohr   (Otto) 100 

Electric  Storage  Batt'y.100 

Erie  Ligbting  Co * 

General ,  P.  ef  ract  ories * 

Insurance  Co  of  N  A 10 

Lake  Superior  Corp 100 

Lebigh  Navigation 50 

Lehigb  Valley 50 

Lit  Brothers 10 

Penn.Cent  Light  &  Pow 

North  Pennsylvania 

Pennsylvania   RR 

Philadelphia.Co  (Pitts)  . 

Preferred    (5%) 

Preferred  (cumul6%) 
Phila  Electric  of  Pa 25 

Preferred 25 

Phila, Rapid  Transit 50 

Philadelphia  Traction 50 

Phila  &  Western 50 

Reading   Company 50 

Scott PaperCo  pref 100 

Tono-Belmont   Devel 1 

Tonopah  Mining '._1 

Union  Traction 50 

United  Gas  Impt 50 

Preferred 50 

Warwick  Iron  &  Steel. ..  10 
Weet, Jersey  &  Sea  Shore. 50 

Westmoreland  Coal 50 

York  Railways  pref 50 

Bonds — 
Amer.Gas  &  Elec  5s . . .  2007 

5s  small 2007 

Consol  Trac  of  N  J  1st  5s'32 
Elec,&  Peoples  tr  ctfs  4s  '45 
Inter-State  Rys  coll  4s  1943 
Lake  Superior  Corp  5s  1924 
Peoples  Pass  tr  ctfs  4s.  1943 
Phila  Co  cons  *  stnd  5s  '51 


Friday, 

Last    'Week's  Range 
Sale        of  Prices . 

Price.  Low.      High. 


22% 
77 


29% 

88 

39 


244 

55 

49% 

3 
66 

"204 


31% 
30% 
34 
58 


584 


414 
654 


22  4  22% 

75  77 

844  844 

29  29% 

80  89% 

39  39 

181%  183 

96  96 

64  66 

24%  24% 

534  56 

49  49  4 

24  3% 

66  66  4 

61%  62% 

20%  20% 

60  60 

784  784 

414  41% 

43  43 


32 

42 


32 

42% 


30%     31% 
304     31 


33  V 
58 

8% 


34 

58% 
8% 


63 
44 


79%  79% 

96  96 
7-16     4 

1%       1% 

40  404 

574  59 

554  56 

8  8% 

414  414 

65%  66 

34%  34% 

85  85% 

84  85 

63%  63% 

62%  63% 

44  44 

14  14% 

684  69 

88  88 


Sales 

for 

Week. 

Shares 


35 

125 

15 

1,974 

658 

110 

120 

151 

1,120 

192 

2,733 

122 

12,165 

108 

140 

1,775 

60 

12 

2,907 

50 

22 

30 

2,878 

362 

410 

140 

300 

122 

25 

1,500 

1,400 

745 

2,494 

160 

195 

20 

103 

5 

$6,000 

9,000 

6,000 

27,600 

10,000 

12,000 

3.000 

6.000 


Range  since  Jan.  1. 


Low. 


15 
63 

71% 
20 
49 
39 

104 
96 

52% 
234 
42% 
42% 

2% 
64 
57% 
20 
544 
77 
41 
41 
32 
41 
27% 
29% 
30 
58 

8 
70% 
94 
% 

1% 
35 
47% 
154% 

6 
33 
65% 
34 

82 
84 


Feb 
Feb 
Aug 
June 
Jan 
Nov 
Aug 
Nov 

July 

July 

Feb 

Jan 

Oct 

Aug 

July 

Feb 

Apr 

June 

Nov 

Jan 

Feb 

Jan 

May 

May 

Jan 

Nov 

Jan 

June 

Aug 

Nov 

Oct 

June 

May 

May 

Oct 

Jan 

Nov 

May 

July 
July 


High. 


30 
79 
85 
32 
91 
45 
240 
100 


Apr 

Oct 
Nov 

Oct 
Mar 

Jan 
May 

Jan 


66%  Mar 

27  Feb 

594  Mar 

50  Apr 

10%  Feb 

75  Jan 


71 

22  4 
62 


Feb 
Jan 

Aug 


814  Jan 
47  %  Jan 
49%   Mar 


36 

454 
33% 
33  4 
354 
67 


Feb 
Feb 
Jan 
Jan 
Sept 
Jan 


63%    Nov 
60      July 


44 
10 

65 


Sept 

Oct 

June 

Nov 


12%  Apr 

80  Feb 

99  May 
1  5-16  Jan 

2%  Jan 

404  Nov 

59  Nov 

564  Feb 

9  Feb 

444  Oct 

864  Mar 

364  Jan 

954  Apr 

87  Apr 

82  4  Jan 

714  Jan 

49  Jan 

31  Feb 

73  Jan 

93%  Mar 


Bond*  (Concluded)  — 


Phila  Elec  1st  la  a  t  1066 

isi  5a     1966 

;a 1947 

a 1963 

8a      

Reading  >4<-n  is  1997 

Spanish  Anicr  Iron  6a  1927 

,1  n\s  invest  .^  1926 


Frlilng 

Latl 

Sulr . 

ITU?. 


96 '  ( 


98  1 1 
103% 


Roup* 

.S'(l/C1 

ot  Priest. 

lor 

lAtw.       High. 

Week. 

81        81 

500 

96        86  H 

34,100 

98        i'N 

1,000 

■is',     99 

56,  urn 

10        io:;\ 

87        87 

1  ,000 

Kill',    100', 

1 ,000 

92        92 

1.000 

Range  since  Jan  1. 


Low. 

/Mi,  A. 

79       May 

82       Mar 

96        A  pi- 

103     jaa 

ns       Nov 

103        Feb 

■  !  .    Nov 

,      Oct 

102] 

I'",'.      .Inn 

83%     Apr 

H8><j    July 

994  May 

'  j    Jan 

ss        Jan 

98%  Mar 

Pittsburgh  Stock  Exchange.-  Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Nov.  24  to  Nov.  30,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks - 


Par 


Am  vitrified  Prod,  com  .r>n 

Am  Wind  Glass Macb  .  ion 

Preferred 100 

Arkansas  Nat  Gas,  com.  10 

Carnegie  Lead  &  zinc 

[ndep  Brewing  com 50 

Ji s  Laughlln  su,  pf.100 

i  one  Star  <  ins 25 

Mfrs  Light  &  Heat 50 

Nal  1 'in-proofing,  com.. 50 

Preferred 50 

(  >hio  Fuel  Oil ...1 

Ohio  Fuel  Supply. 25 

( Iklahoma  Natural  Gas.. 25 
Peoples  Sav  &  Trust.  ..100 
Pittsburgh  Brew,  com.. 50 

Preferred 50 

Pittsburgh  Coal,  pref..  100 
Pittsb  &  Mt  Shasta  Cop. .  1 
Pittsburgh  Plate  Glass.  100 
Salt  Creek  Consol  Oil. ..10 
Stand  San  Mfg,  com...  100 

Tidal  Osage  Oil 10 

Union  Natural  Gas 25 

U  S  Glass 25 

West-house  Air  Brake 50 

W-house  El  &  Mfg,  com. 50 
West  Penn  Rys,  pref 100 

Bonds — 
Heidenkamp  PI  Glass  6  4s. 


Last 

Sole 

Price. 


91 '.; 
94% 

5 

2  4 

IDS' 
244 
53  4 

"l94 
13% 
31 

22% 


8c 

""74 
94 


28% 
24 


Sales 

Week's 

Range 

for 

of  Pi  i 

Weel 

Low. 

High. 

Shares. 

84 

S4 

I  25 

in  '  • 

96 

331 

93% 

•iP, 

510 

I  ', 

m 

4,905 

2% 

3% 

1,380 

3 

3 

50 

1084  108  4 

35 

24 

24% 

400 

52  4 

53% 

527 

7 

79* 

3 1 5 

19 

20 

855 

12 

14 

280 

31 

314 

905 

22  4 

23 

675 

275 

275 

20 

14 

1% 

400 

4% 

5% 

805 

99 

99 

30 

8c 

9c 

9,500 

207 

207 

82 

7 

74 

1,310 

93 

95 

70 

8 

8% 

250 

28 

28% 

220 

24 

24 

200 

82  4 

83 

200 

59  4 

59  4 

210 

87 
100 

87 
100 

10 
SO  .000 

Range  since  Jan.  1. 


Low. 


'1', 

July 

78 

July 

89  '  ■■ 

Aug 

44 

Nov 

1 

Nov 

3 

Sept, 

106% 

Mar 

23 

May 

51 

May 

6 

July 

144 

July 

11 

Sept 

30 

July 

18% 

Mar 

240 

Jan 

14 

Nov 

4% 

Aug 

97 

Jan 

8c 

Nov 

165 

Jan 

5% 

Nov 

73 

Mar 

7% 

Oct 

23  4 

Feb 

23  4 

Oct 

67 

Apr 

50 

Julv 

77 

Apr 

High. 


94  Oct 

95  Mar 

107  4  Mar 

10  Jan 

44  Ool 

44  Aug 

110  Aug 

27  July 

60  Feb 

8%    Feb 

20       July 

184  Feb 
36%  Mar 
36%   Mar 

275       Nov  ! 
2%    Jan 
8      Mar 

100  Mar 
28c      Jan 

210  Nov 
17%  Sept 
99%  Nov 
13%  Feb 
29  Sept 
29%  Oct 
86  May 
69%  Mar 
884    Oct 


99%     Oct    100  4    Aug 


St.  Louis  Stock  Exchange. — Record  of  transactions  at 
St.  Louis  Stock  Exchange  Nov.  24  to  Nov.  30,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par. 


Boatmen's  Bank 

First  National  Bank 

Merchants-Laclede  Nat'l.. 
Nat'l  Bank  of  Commerce.. 

United  Rys,  pref  ctf  dep 

Best  Clymer  Co 

Brown  Shoe,  com 

Preferred 

Cert-Teed  Prod,  1st  pref.. 

Second  preferred 

Emerson  Electric,  pref 

Ely  &  Walker  Dry  G,  corn- 
First  preferred 

Second  preferred 

Fulton  Iron  Works,  pref 

Hamilton  Brown  Shoe 

Hydraulic  Press  Brick,  com 

Preferred 

International  Shoe,  com 

Preferred 

Laclede  Steel  Co 

Missouri  Portland  Cement 
National  Candy,  com 

Second  preferred 

Rice-Stix  Dry  Goods,  1st  pf 
Scruggs-V.-B,  D.  G,  1st  pfd 

Second  preferred 

Southwest  Bell  Tel,  pref.. 
Wagner  Electric,  com 

Preferred 

Bonds — 
Alton  Gran  &  St  L  Trac  5s 
East  St  Louis  &  Sub  Co  5s. 
United  Railways  4s 

4s  certifs  of  deposit 


Friday 
Last 
Sale 

Price. 


260 


48 


44 
61 
73 


1014 
108 


103  Y. 
33 
81 


614 


Week's  Range 

of  Prices 
Low.      High. 


140 
198 
260 
142  4 
9 

20 

48 
•91 

75 

65 

954 

22  4 
105 

84 

96 

48% 
4 

57 

72% 
115 
115 
100 

89% 
101 
108 

874 

89 
103  4 

32% 

80 


140 
199 
265 
142  4 
9 

20 

48 

91 

75 

65 

954 

224 
105 

84 

96 

48% 
44 

62 

73 
115 
115 
1014 

92 
101 
108 

874 

89 
104% 

33 

81 


60  60 

78  78 

614  62 

60%  00  4 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


5 

106 

15 

8 

46 

17 

20 

30 

57 

72 

7 

404 

5 

25 

5 

20 

295 

168 

211 

6 

10 

95 

567 

20 

5 

1 

5 

21 

331 

92 

$1,000 
2,000 
9,000 

10,000 


Low. 


140 
1974 
251 
140 
9 
14 

46  4 
884 
70 
65 
914 
20% 

1014 

83 

96 

47 

34 

47  4 
64% 

114 
101 

79  4 

73% 

96 
106  4 

85 

85 
101 

21 

71 


Nov 

Oct 

Mar 

July 

Nov 

Aug 

Oct 

Oct 

Aug 

Nov 

July 

Aug 

Sept 

Aug 

Nov 

June 

Aug 

July 

July 

Oct 

Jan 

Jan 

Aug 

Mar 

Apr 

Jan 

Jan 

July 

Aug 

July 


58%  Jan 

78  Nov 

57%  Nov 

57  Oct 


High. 


148 
210 
265 
153% 

15 

25 

65 

99% 

90 

80 

96 

25% 
105% 

86 

103  4 
50 

6% 

60 

75 
119 
116 
1014 

91% 
1014 
1084 

87  4 

89 

104  4 
35% 
83 


Maj 
Jac 
Nov 
Mai 
June  i 
Mat 
Mar 
Jan 
Fet  | 
Jan 
Feb 
Feb 
Juni. 
Apr 
Apr 
Jar 
Feb 
Fet 
Api 
Mat 
Mat 
Nov 
Jar 
Nov 
Julj 
Nov 
Apt 
Nov 
Api 
Mai 


63  Mai 
83  4  Mai 

64  Jai 
62  4  Jai 


Chicago  Stock  Exchange.— Record  of  transactions  al 
Chicago  Stock  Exchange  Nov.  24  to  Nov.  30,  both  inclusive 
compiled  from  official  sales  lists: 


Stocks- 


Par 


Amer  Pub  Serv,  pref. .  .100 

Amer  Tel  &  Tel  Co 

Armour  &  Co(Del) pref  .100 

Armour  &  Co,  pref 100 

Armour  Leather 15 

Preferred 100 

Balaban  &  Katz,  com  vtc  25 

Preferred 

Bassick-Alemite  Corp * 

Beaver  Board * 

Certificates 

Booth  Fisheries,  pref.  .100 

Borg&Beck 

Bridgeport  Machine  Co. 

Bunte  Bros 10 

Case  (J  I) 

2d  preferred 100 

Central  111  Pub  Serv,  pfd. ' 
Ch  City  &  Con  Ry  pt  sh  cm 

Preferred 

Chic  Elev  Ry,  pref 100 

Chic  Motor  Coach,  pref... 
Chic  Nipple  Mfg  cl  A.. .50 
Chic  Rys  Part  Ctf  Series  1 . 

Part  Ctf  Series  2 

Part  Ctf  Series  3 

Commonwealth  Edison  100 
Consumers  Co,  com.. .100 

Preferred. 100 

Continental   Motors 10 

Cudahy  Pack  Co,  com.  100 
Daniel  Boone  Wool  Mills  25 

Rights 

Decker  (Alf)  &  Cohn  Inc 


Friday 
Last 
Sale 

Price . 


784 

7 
78 
52 


1% 
15 
35 

264 


90 

424 


127% 

"62"" 
6% 
59 
304 

3% 


Week's  Range 

of  Prices. 
Low.      High. 


86% 
124% 
92 
784 

7 
78 
514 
89 
35% 
1% 
15 
35 
26  4 
10% 
84 
% 
% 
86 
% 
34 
4 
90  M 
41% 
10 

% 

% 

126% 
3% 

62 
64 

59 

20% 
3 

18 


87  4 
124% 
92  4 
79 

7 
78 
53 
90 
36  4 

14 
15 
35 
27 
10% 

9 
% 
4 
86 

y» 

44 
4 
90% 
43 
11 

1 
% 
127% 

3% 
62% 

6% 
59  4 
34 

3% 
18 


Sales 

for 

Week. 

Shares 


110 

78 

200 

1,405 

1,555 

125 

2,325 

200 

1,155 

250 

100 

25 

1,026 

15 

25 

50 

1,200 

202 

787 

955 

515 

135 

3.165 

3.059 

526 

50 

470 

100 

260 

1,590 

285 

6,540 

18,845 

20 


Range  since  Jan.  1. 


Low. 


83% 
120 
84% 
71 
7 
78 
50% 
89 
27% 
1% 
10 
23 
22  4 
10 
8 

% 

1% 

85% 

% 

34 

% 

85 

404 

10 

% 

% 

116% 

3% 

58% 

5% 

40 

194 

3 
11 


Aug 

July 

June 

June 

Nov 

Nov 

Nov 

Nov 

Feb 

Nov 

Oct 

Apr 

May 

Sept 

July 

Oct 

Nov 

Oct 

Nov 

Nov 

Nov 

May 

Oct 

Jan 

July 

Nov 

Nov 

Nov 

Aug 

Oct 

June 

May 

Nov 

Nov 


High. 


197  Fel 

124%  Sep 

108  Fel 

96  Jai 

10  Jai 

874  Ma: 

56  4  Oc 


92 

No' 

42 

Oc 

4% 

Ja 

25 

Ma 

36  4 

Ja 

36% 

Oc 

16  4 

Ma 

11 

Ma 

8% 

Ms 

5% 

Fe 

86 

o< 

14 

Fe 

10 

Ma 

8% 

Mt 

99 

Oi 

44% 

No 

24% 

Ml 

34 

Mt 

H 

At) 

31 

Ja 

6% 

Ja 

70 

Fc 

12 

Ja 

64% 

.1: 

62% 

It 

5 

Vi 

204  Jui 


*  Np  par  value. 


Dec.  1 1923.] 


THE    CHRONICLE 


2425 


Stock!  (Concluded)  Par 

Deere  A  Co.  pref 100 

Com  Chemical  Co  of  Term' 

Diamond  Match 100 

Eddy  Paper  <  orp  (The) . .  • 
Fair  Corp  (The) .  pref.  - 100 

GUI  Mfg  Co       • 

Godchaux  Sugar,  com • 

tGo*anl.  II  W,  pref 100 

Great  Lakes  PA  I) 100 

Ilart.SchaffAMarx.com  100 

Hayee  Wheel  <  o • 

Hupp  Motor.    10 

Hurley  Machine  Co- . 

•  ,rp.  com 100 

rtek 100 

Illmolc  Nor  I " til.  pref. 

Indep  Pneumatic  Tool  Co.' 

Inland  Steel   . 

Internal  I-amp  Corp 

Kellogg  Switchboard 

K  uppenhel  in  i-r .   pref ...  1 00 

Ilbby.  McNeill  A  Llbby.13 

Lindsay  Light 10 

I. yon  A  Healy.  Inc.  pref.. 

rd  Kad  Mfg  (  o 
Middle  We-t  I'tll.  com.100 
Preferred  - 100 

Prior  lien  preferred 

Murray  Mfg  Co  10 

Nafl Carbon,  pref(new)  100 

National  Leather 10 

Nortl 

asl.t  A  Coke  100 
PhlUp»born'»  Inc.  vol 

Wk  (Albert i  A  Co   10 

Prov  Savs  of  No  III.  com .  * 
1Mb  Serv  of  No  111.  com  100 

Preferred 100 

Quaker  Oats  Co 1 00 

Vrred 100 

Reo  Motor 10 

Reynolds  Spring  Co.  com.' 
Sean- Roebuck,  com-  100 
Standard  Gas  A  Lle<  trie  .50 

Preferred 50 

Stewart  Warner  Sp.com  100 

A  Co 100 

International 15 

Thompson.  J  R.  com 25 

Colon  Carbide  A  Carbon  .  • 

lotted  Iron  Works  v  t  c.50 

lotted  Lt  A  Rys,  1st  pf  100 

Participating   pref. -.100 

.ypsum 20 

Steel,  com 100 

Wahl  Co • 

Warner  Malleable  Ca 
Ward,  Montgomery,  wl.20 

Class  "A" • 

Weatem  Knitting  Mills..* 

Walff  Mfg  Corp • 

Wrlf ley.  Jr.  com 25 

Common  w  I  a * 

VeMowCab  Mfg,  cl  "B".10 

VHlow  Taxi  Co. 

Bond* — 

hlc  City  A  Con  Rys  5s  '27 

ommonw  Edison  5s.  1943 

swift  A  <  0lstBfg5s.l944 


Friday 
Last 
Sale 

Price 


Sale* 
Wtek'i  Range       for 

of  Prices.        Week. 
Loir.       High    Shares 


SIM 

102 

9 

27 


BO  . 


61 H     63 

1 ".         1  ] 

US      II 'i 

mi   | 
ID   , 
9 

814    81 H 
119       1194 

3S4 


39 


33 


■ 
B8J4 


"90" 
345 


17   . 


-'7 
s7    - 
17 
55  4 


7s    I 
87"" 


90 

107  H 

9 
110*4 

93  H 
120 

51 

95  4 
90 


22 

53 

17 
78  4 

si 
36  4 

B 

33 
44 

Is 
11C, 

2 

98*4 

. 
97 
97   I 

-Mo 

B4   I 

J  7 
48  4 

102 
17  H 

54  H 

44 

7s   j 

'•>■■■, 

44 
20 
24  H 
107 
X 
8 
115 
38  >A 
93 


23  H 
IS   . 

n 

SI 

1 

31 

■'7 
21 

110 

96 
3)4 
30 

97  4 
97  H 
90 

245 
99  4 

17    . 

30 

-1   . 

38 

49 

102J4 

49   ■ 
*M 

B834 

44'.. 

30 

20 ! , 

107  H 

'A 

.10 

117K 

39 

96 


119J4  120  J4 


51 

95  % 
96 


51 

95  H 

96  H 


1 7. '. 

too 

710 

95 

-'110 
10 

100 

20 

2.210 
1,220 
2  080 

10 

4:1 

B.460 

130 

SO 

27il 

10 

13 'J 
510 
290 
•2 1 2 
010 
20 
- 

80 

180 

390 

707, 

140 

30 

20 

75 

200 

7-0 

70 

140 

000 

410 

31,050 

1,830 

4,005 

220 

3,820 

200 

50 

40 

500 

800 

325 

795 

6.345 

175 

050 

1,045 

510 

3.418 

3.195 

1,930 

S5.000 
5.000 
3,000 


Range  tince  Jan.  I 


Low. 


High 


16 

100 


Jane 
JuU 

J. 1  ii 


-de<D   Pea. 


Julie 

Aug 


70 

32 

41       ; 

IS   ( 
00 

Ml 

32 
8 

87 

5 

80 

Is 
115 

2 

s7 
2 

1754 

97  M 

210 
85 

22  ' , 

17   . 


J:in 
July 

Bept 

Jlllli' 

Oct 

July 
Ma) 

July 

June 

July- 
June 
July 
June 

Nov 

Jul;. 
Oct 
Aug 
Nov 
Nov 
(let 
Mar 
June 
Jan 
June 
July- 
Jan 
June 
July 


June 


10 
43)4 

51  ', 

87 
51 

g(|  I  ( 
42   . 

18H 
93 
W 

4  4 

100 
384 
87M 
70  M 

47 
96H 

92  4 


June 
June 
July 
Nov 
July 
Nov 
July 
Oc! 
Nov 

May 
May 

Jan 
Nov 
Sept 

Jan 
Nov 
Nov 

Jan 

Jan 
Nov 

Aprl 


121 

120 

s7 
47 

lilt 
21 

128 

84 

111!    ( 

345 

100 
80 

32  4 

6 1  I .. 

124  H 

109H 

21', 

94 
99M 

104 

30 

10s 
10H 
354 

130  \\ 
41 

114 


J:i!i 
Apr 

Jan 
Apr 

Mar 
A|ir 
1  .1. 

Jan 

Jan 

Apr 

Nov 

Mar 

Apr 
Apr 
Apr 

Jan 

Apr 

Mar 

Apr 
Apr 
Jan 

Jan 

Oct 
Jan 
I  Hi 
Apr 
Mar 
Oct 

Nov 
Jan 

Nov 

Nov 

Nov 

Mar 

Mar 

Nov 

Nov 
Oct 

Sept 


H 
lafiMMi 


al 

100 

t.  com.  100 

IOO 

Rubb    loo 
lua. 10 


£gg| 

Sale 
Price 


05)4    Mar 

1054  May 

Jan 


New   York    Curb    Market.— Official   transactions  in   the 
New  York  Curb  Market  from  Nov.  24  to  Nov.  30,  inclusive: 


Week  ending  Nov.  30. 
Stocka—  Par 


odui.  A  Miscellaneous. 

vtme  Coal  Mining 10 

killed  Pack,  new • 

ilumlnum  Mfts,  com • 

imalgam  Leather,  com..' 
imer  Cotton  1  abrtc  pf .  100 
kmer  Gas  A  Dec,  com...* 
i merlcao  Hawaiian  SS.  .10 
im  Light  A  Trac.  com.100 

imer  Multlgrapb 

i mer  Thread,  pref 5 

.reoer  Daniels  Mid  Co..» 
.rmour  A  Co  (III)  pref    100 

.rmour  Leather,  com 15 

Preferred 100 

.tlantlc  Fruit  Co 

sboea,  Inc 10 

►orden  Co  common 100 

irtdgeport  Machine  Co. .  • 
.rtt-AmcrTol,.  ord  bear  £1 
•klyt.  I  .  new,  w  I" 

^andy  Products  Corp 

*r  Ltg  A  Power,  corn.  .25 
eatTi  •  tr.  pref.  10 

••nirifugai  Caat  Iron  Pipe' 
halmen  Motor  i  tf.i 

kerCab  Mr*  ci.uss  a 
hi  Nipple  Mfg.new.CI  A50 

■»  Claae  B V) 

hiida  Co.  common.. .  io<; 

Newitock • 

Itlee  Service,  com. '.'. '.  100 

Preferred UK) 

l-refrrrwl  Ii 10 

■  scrip 

Caahacrtp *" 

liankere'  iharea 

oloradu  i  ,, loo 

onaGaa  (N  V)  com  w  I   • 
urtlaa  Aeropl  A  M.  coin 
Certificate  of  denrMlt 

i,  I  lie    • 
••!  Urk    • 

ir.  com  • 

■t  Had* 

unhlll 

UPODI  Motors.  Ini 

I  nil      III 

■•f    IOO 

• 

llll, 

"lrral  T^l  A  Tel 

l.l     Mill 

eindatlon  (;.,,  pref  . 

tafety  iu«or 

•anonlle  ITtMlueUi  Co.10 
oal • 

•id  Ihut  Corp  m  I 
•"UyearTir. 

•f    100 


Friday 
Last     Week's  Range 
Sale.  |     of  Prices 


Price 


IK 


21H 
24" 


1)4 
11H 


Low. 


High 


Sales 

for 

Week. 

Shares 


10H 


IM 

33 


42 


IK 
1 

25  K 
11H 
96  A 

46 
II    . 
121 
21K 
4 

6K 
76  H 

IK 
11)4 


IK 

1 
25K 
UK 
97 
46 

121  H 
21K 

4 
24 
78  K 

6Js 
77 

IK 

12 


121  H  123'.' 
10    | 


Range  since  Jan.  1. 


Low. 


37 
188 

67 


70 
I  I 


2S 

■ 


II     , 

8 


22H 
56  K 

IK 

2 

3H 

1 

41 H 

lsl 
37 


50  I . 

IK 
2K 

1 

4  3 

22  :. 

187 
B7M 


138  K 


8 

711 
21 


0)4 

77 
70 
14 
21 

89 


13  . 

21 
2 

11)4 

22 
II    | 

893 

KS 


13   . 

21 
30 

104 

ss 


par  value. 


2s  ', 

IK 


300 

1,000 

100 

500 

200 

100 

400 

200 

500 

600 

400 

70 

200 

40 

1 .400 

2.700 

20 

2.000 

4.000 

200 

7,500 

BOO 

100 

11,600 

300 

8,800 

2.000 

180 

3.200 
1,790 

son 

111.000 

S8.000 

3.  si  ii  | 

> 
8,500 

100 

i  10 
4,100 

200 

90 

10 

1,500 
00 

300 
2.000 

l  

1.200 

100 


IK 

1 
21K 
11 

95 
31 

UK 

109 
20 
3K 

r.»  , 

73 
6 
70M 

IK 

10 

no 

10 

!!»■■, 

IK 
75c 

2K 
10 

1 
28  H 
80M 

17 
159  H 

37 
128 


Nov 
Nov 
Feb 
Oct 
Nov 
June 
Oct 
July 
Aug 
Feb 
Nov 

July 

Nov 
NOV 

Bept 

Oct 
Mar 
Oct 
Jan 
Nov 
No. 
Mar 
Jan 
Jan 

Bept 
Sent 

Aug 
Nov 


High. 


linn- 
6K     Oct 


72 
70 
12K 

li. 

M  I . 

7 
21 
S2 

7  V. 

mi 
i  I 

Ull 

I 

888 

10 

56 
II 
I 


June 

Bepi 

Oct 

June 

Aug 

Jan 
Noi 

Jan 
Noi 

June 
Nov 

i  i,  i 

July 
Bepi 

\pr 

June 
Jan 

Oct 


6 
3 

2.V, 

102 
47t^ 

35)4 

140 
23 
4)4 

40  K 
04 
19 
78 

12 

124  H 

l»lvv 
25 

IK 

3 

S 

1 

66  H 

II   . 

22' 4 
187 

88 
195 

70 

102 

78 


M»y 

Apr 
Nov 

Apr 
Mar 

Nov 
Mar 

Jan 
July 
Nov 

\|>r 

Peb 

Nov 

Feb 

Nov 
Nov 
May 

Sept 

Nov 

Oct 
Aug 

Nov 
Nov 
1  lb 
Nov 
Nov 

Nov 
Nov 
Feb 

Mai 

Mar 
June 
Auk 

Mar 


16 

■u 
i, 

80 

7K 

191 
180 


Oct 

Jan 
Apr 

Apr 

Jan 
Jan 

Nov 

Apr 
ID! 


urn  A. 

"i- 100 


Mid  vale  I  .. 

Motor  Prod  p  new  • 

N- 

.  .  10 

N     N       |  ,!..;, 

-  Pulp  a  r 

Park  A    II. ford.    Inc    • 

turtnt     lo 

Radio  (  orti  of  Aiuer. 

Prefi  rred 6 



Beo   Mo'or  i  ur 

'  tf 
Roaenb'n  Orala  Corp.pf.V) 

i  ifacturlng..l00 
Southern  Goal  a  iron 

Btudebaker-Wulf  Rul 
Stmr  M.nor  Car 

Sivift  ft  Co   100 

Ti  tin  I  lei    t 

Tob  Prod  i  irp..» 

Todd  Bhlpyarda  Corp    ...» 

i  Profll  Boar,  o 
tTnii  Retail  stores  Candy  -• 

Pounders'  iharea   .. • 

United  shoe  Maeb  com. .25 
i"  8  Dlstiio  Corp  »m...50 

ighl  A  Heat.  com. .10 
Preferred    .  10 

I'  S  Metal  Cap*  Seal. ..10 

Universal  Pipe  a  Bad 
Preferred     ioo 

Victor  Talking  Maeb     100 

Wanner  Malleable  i    . 

Wa  Inn  Hat  Mfg... 
J 

Willys  Corp,  1st  pref.  ..100 

Wrlgley  (Win)  Jr  Co 
New    stuck 


19 


ii    . 


o.'  Price* 
Low. 


Is 


108 

50c 


RIChta. 

Reading  Coal  w  1 . 


Former  Standard  Oil 

Mibsl.ll.irlf. 

Anglo-American    Oil £1 

Borne  Berymaar  A  Co. .loo 

Buckeye  clue  Line 6 

Continental  Oil 25 

Cumberland  I'lpe  Line.  .2a 

Bureita  Pipe  Line 1(K) 

C-ileiia-Sliinal  oil.  com-lIX) 
Humble  Oil  A  Refining- .25 

Illinois  I'lpe  Una UK) 

Imperial  Oil  (Can)  coup  .25 
Indiana  I'l[>e  Line 60 

Magnolia  Petroleum.     100 

National   Transit 12. SO 

New  York  Transit 100 

Nortnern  Hpe  Line 100 

Ohio  041 25 

I'enn  Mex  Fuel. 25 

Prairie  on  &  Gas ioo 

Prairie  Pipe  Line .    100 

Solar  Refining 100 

South  I'enn  OIL loo 

Southern  Pipe  Line 100 

Ho  West  Pa  Pipe  Line-  loo 
Standard  OH  (Indiana). .25 
Btandard  oil  (Kansas)  .  .25 

Standard  Oil  (Kv) 25 

Standard  oil  of  N    Y 
Stand  Oil  (Ohio)  com..  100 

Vacuum  on 25 

w  tabington  on  10 

Other  Oil  Stock. 

Arkaasa*  Nat  (Ja-scom.. 

Allan' .  I  com 

Preferred 

ii  Wyoming  on        i 

Carlb  Syndicate 

c ireole  B] ndieau     ...  ..6 

Derby  (  Ml  .«   Ite'ln.  ao 
Engineer!  Petroleum  (  .,      1 

J 

(  .en    Petrol  '   or. 

(llenroekOII  lo 

Oriin 

oui  Oil  Corp  ol 

(illlf  Stales  oil  A    lief 

Metropol  Tl  rwta  w  I 

1 
Humphreys     on     3d     pref 

International  Petroleum     • 
Keystone  Range!  i  >ewi     i 

I   It  '\  allies I 

\i...  r    I  HI 

Livingston  <  >ii  i  'orp  i 

Lit  iiik'si.,11  Petroleum 
Lone 

Petroleum  i 

Marland  i  HI  ••<  Mea 

M.xieo  i  hi  i  orporaUon 

italn  Producen 
Mutu 

'   .  I 

New  Hradford  (  Ml 
■  ill 

Noble   i  has  i     i 

on  i 

lo 

ill  Corporation 

■  ■  i  in 

Red    II 

Royal 


9M 

ii  . 

"is" 


"39" 

15>, 

li'l    . 


19 

.' 
los 

11 

3"h 

138 

9 

109 

6K 

4K 

IK 

150 

24 

5K 
116 

as', 


19 

108 

11   . 

99c 
5 

120 

102 
11   I 
4K 

47 

IK 

50c 
19 

19 

91c 

110 


Shares 


21'. 


70 


J102 

89 

130 

so 
99 
65 
98 


123 
41 


7 


19 


14', 
140 

73 

lol 

94 

140 
7 101 

88 

134 

so 

27 
20  2 

17s 

138 

91 

7:. 

40', 

90 
•I '. 

27s 


7 
lo.- 

60 
li 

90a 

1 1 


140 

40 
117 

73 

145 
106 

s7 
13s 

38 
88 

223 

179 
181 

7.'. 
ioo 

24 


1.  ..- 

4 


6 


999 

2«0 

200 

2.600 

900 

- 

SOU 

1.300 

4.4oo 

400 

loo 

- 
- 

3oO 

loo 

3.700 


2.900 


1.SO0 
10 
10 

21  1 
10 
37 

3,100 

90 

l.O.UI 

19  ■ 

1.3  Ml 

70 

2.900 

700 

11.930 

2.140 

40 

7ln 

90 

10 

B1.700 

13.100 

170 


3.000 

1.000 
4.000 

I.OIMI 

900 

I    s,MI 
1     7l  Ml 

100 


I   IHHI 

4IH1 

1  000 


Heme*  nacs  Jan.  1. 


1 

Begs. 

. 

A  Ul 

s 

»* 

. 

Sr;,t 

1 

. 

. 

Aug 

11 

1UIHJ 

41 

60C 

9 

. 

• 

Jan 

75o 

6 

46  V< 

111, 

sr 

44k 

Nov 

9 

9S 

June 

12 

July 

2>4 

4    » 

Jan 

5 

Jan 

Jan 

9<>c 

60c 

55 

1  1', 

90 

11 

Nov 

19 

90 


47 

in 


60H 

II 

127 
Me 

1     I 

•    ' 
7* 

9 

66 
33', 

- 
199 

123 

40 '» 


IcD 


Sept 

Jail 

Jan 
Apr 
Jan 
Jan 

Ja-, 

Apr 
Jan 

Oct 

Mar 

May 

May 
Jao 
July 
Mar 

May 

Jan 
Feb 
Mar 

M  »r 
M-»y 

Mar 
Mar 

Mar 

July 
Apr 
Feb 
Apr 
Apr 

Apr 
Apr 
Jan 
Jan 
Nov 
Nov 


14^   July 


23  si    July 


1314 

Sept 

10s 

Jan 

32  Vs, 

Aug 

- 

Jan 

87 

66 

July 

. 

115 

Nov 

02 

July 

78 

Nov 

123 

Bepi 

IBM 

Nov 

Nov 

97 

June 

4si, 

July 

10^ 

Aug 

91 

If.  1 

100 

July 

Nov 

tug 

36  4 

so 

Jan 

35  4 

Ma) 

270 

July 

40 

Oct 

4    . 

Nov 

Nov 

14 

S.-pt 

Oct 

Sc 

June 

loe 

600 

June 

• 

Nov 

1 

So 

1 3  4  - 

|g 

\.n 

iy«t 
044 

50 

117 
117 

171 

its 

163 
1  • 
29 
138 
110 

276 

lis  4 

2 1 3  4 
196 
llrt 
96 

I  IN 

67 
110 

317 
55  4 


Jao 
Mar 
Jao 
Feb 

Apr 
Mar 
Mar 

Feb 
Mar 
Jan 
Feb 
Apr 
Feb 
Feb 
0*4 
Feb 
Feb 
Feb 
Feb 
Frb 
Aug 
Mar 
Feb 
Feb 
Jan 
Apt 
Mar 
Jan 


1c 


AUI 


99 

no 

1 


Junr 

I 

rViu 
Jan 


10 

25c 

I 

3S<4 

S 

flss» 
B 

1 


Mar 

Jan 

Apr 
Apr 
Jan 
Jan 
Apr 
Jan 

Mar 

Nov 
Jan 

Feb 

Mar 
Mar 

Mar 

Mar 

Mar 

Jan 


1««4 

s 

'      • 
14 


M.r 
tgf 

Mar 

Mar 


2426 
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Week's 
at  prii 


Sal:  *  ri'-i.  Producers       10 
>: * 

■'• 

10 
111  ,\  10 

\\  ...- l 

1 


18 

B 
6c 


attaint  Stcuks 
Alaska  Brti  Col  Metal 

-'0 

i  nrp  of  S   \      £1 

opper.      1 

r  1  xtenslon .10fl 

Boston  Montana  Corp.  10 
Canario  Copper 10 

Candalaria  Silver. 1 

Boy  Consol   - 1 

aer  Mines,  Inc.l 
Oonaol  Copper  Mines 6 

i.i  l  ;ah  Corp 
Cone*  Bllver  --- i 

00  i  on  Cold  M^N    1 

u  Kins  Cons  M.  inc 
Crov.  D    Ho.-iorve -  1 

Davis  Daly  Mining 10 

ond  Bl  Hutu-  (reorg). 

ondl  Dalsj  G  M 1 

Dolores  EsperanM 2 

Butte 

■  Silver l 

Eureka  Croesus.- 1 

Fortuna  Cons  Mining 

Forty-nine   Mining 1 

Golden  Cycle  Mln  &  Hed.. 
Goldfleld  Com  Fraction... 

Goldflold  Divp  Mint's. ..5c 
Goldfleld  Development... 
Goldfleld  Florenoe l 

Goldfleld  Jackpot -1 

Gold  Zone  Divide 

Grandma  Mining 

Hard  Shell  Mining 1 

Harmill  Divide... 10c 

Hawthorne  Mines  Inc 

Hecla  Mining 25c 

Hilltop-Nevada  Mining. .. 
Hornestake  Ext  Mln  Co..l 

Howe  Sound  Co 1 

Independence  Lead  Mln.-l 
Jerome  Verde  Developm't  1 

Jim  Butler  Tonopah 1 

Kerr  Lake 5 

Kcwanus 1 

Knox  Divide 10c 

Lone  Star  Consolidated- -1 
MacNamara  Mln  &  Mill.  .1 

Marsh  Mining 1 

Mason  Valley  Mines 5 

McKlnley-Dar-Sav  Mln.-l 

Mohican  Copper... 1 

National  Tin  Corp 50c 

Nevada  Ophir 1 

Nevada  Silver  Horn — 50c 

New  Cornelia 

New  Dominion  Copper... 5 

New  Jersey  Zinc 100 

New  Ray  Mines P" 

New  York  Porcupine  M1d  . 

Niplsslng  Mines 5 

Nixon  Nevada  Mining 

Ohio  Copper. 1 

Premier  Cold 

Ray  Hercules,  Inc 5 

Red  Hills  Florence 

Rex  Consol  Mining 1 

St  Croix  Mines  Corp 

Sandstorm  Kendall 

Silver  Dale  Mining 

Sliver  Horn  M  &D 

Silver  King  Divide  (reorg). 

Sliver  Pick  Consol. 

Simon  Silver-Lead 

South  Amer  Gold  &  Plat . 

Spearhead 

Stewart  Mining 

Success  Mining 

Sutherland  Divide 

Teck-Hughes 

Temiskaming  Mining 

Tonopah   Divide 

Tonopah  Extension 

Tonopah  Mining 

Tonopah  North  Star 

Tuolumne  Copper 

United  Eastern  Mining . .  - 
United  Verde  Extension50c 

U  S  Cont  Mines 

Unity  Gold  Mines 5 

Wenden  Copper  Mining ... 
West  End  Consolidated. .5 
West  End  Extension  Min 

Western  Utah  Copper 1 

Wettlaufer-Lorrain  Silv  Ml 

White  Caps  Min  Co 10c 

White  Knob  Copper  pref.. 

Wilbert  Mining 1 

Yukon  Gold  Co 5 


IM 


Oi- 
lo 
18c 

20 


Bonds — 
Allied  Pack  8s,  Ser  B.1939 

Conv  deb  6s 1939 

Aluminum  Co  of  Am  7sl933 

7s 1925 

Amer  Cotton  Oil  6s.. .1924 
Amer  G  &  E  deb  6s .. .2014 
Amer  Lt  &  Trac  6s.. .1925 

Without  warrants 

Amer  Rolling  Mill  6s  .1938 
Amer  Sumatra  Tob  6  %s  '25 

Amer  Tel  &  Tel  6s 1924 

Anaconda  Cop  Min  6s  .1929 
Anglo-Amer  Oil  7  %  s. .  1925 
Assoc  Simmons  Hardw — 

6%s 1933 

Atl  Gull  &  W I  8S  L  5s  1959 
Beaver  Board  Cos  8s. .  1933 
Belgo-Can  Paper  6s_ . .  1943 
Beth  Steel  equip  7s  —  .1935 
Canadian  Nat  Rys.  7s  .1935 

5s 1925 

Charcoal  Iron  of  Am  8s  '31 
Chic  &  N  W  Ry  5s  w  i.2037 
Chic  R  I  &  Pac  5%s._1926 
Cities  Service  7s,  Ser  C1966 

7s,Serle8D 1966 


l>u 


7o 
B2o 


■ 

9c 

lc 

85c 


2o 

18c 
7c 


8c 


7c 


3c 


62c 

8% 


50c 
23c 


17   . 
BOO 

t 
!HU> 
20 

B 
8 


IM 

IX 
29 

Bo 

lo 
18s 

i    - 

20 

6o 

1 

l>n 

70 

7o 
49o 

3% 

1 
64c 

3% 

6c 

lc 
85c 

5 

2c 
14c 

6c 
18c 

1 

lc 

7c 

Sc 
45c 
41c 

5C 

3c 

2c 

5c 
52c 


5c 


33c 
13c 
15c 


2% 


85c 

6% 
lc 

85c 
2% 

33c 
4c 
2c 

82c 


8c 
9c 
3c 


3% 
8c 


50c 
12c 


42c 


l»i 


18c 

2% 

i% 

63c 


69  % 
59  % 


102% 
~93% 


96  % 
100% 
101 
101% 


70  % 

91 
103 
1073- 


3c 
50c 

2% 
20c 

1% 

oC 
2 

3c 
lc 
4c 
3c 
10c 
IK 

12c 
26c 
12c 
12c 

lc 
15M 

2K 

149%  151 J 

38c      38c 

72c 

5% 

lc 
83c 

2% 
25c 


87  % 
93% 
97  % 
88% 


l  '. 
1 

B 
7o 


BOo 

i 

lOfl 
Lo 

220 

to 

l-S 
1  ' 
7o 
7c 

620 
3% 
IK 

66c 
3--s 
9c 
lc 

S5c 
5 
2c 

18c 
9c 

20c 
1 

lc 
8c 
8c 

46c 

42c 
7c 
3c 
3c 
5c 

62c 
8% 
3c 

63c 
2% 

23c 
I'ii 
3c 
2% 
3c 
lc 
8c 
3c 

10c 
1% 

12c 

33c 

14c 

15c 
lc 

16 
2% 


Sales 
Shares 


.,■  since  Jan.  1. 


Uno. 


High. 


3c 

lc 
72c 

lc 

4c 

7c 

3c 

5c 

2c 

3% 

6c 

lc 
50c 
12c 

1% 
34c 
42c 

l"l6 

1% 

lc 

5c 

1 
25% 
17c 

2% 

1 
63c 

2c 
35c 
13c 

5c 
75c 

2c 
51c 


85c 

6% 

lc 
87c 

2% 
40c 

4c 

2c 
82c 

lc 

8c 
10c 

3c 

5c 

3c 

3% 

8c 

3c 
50c 
46c 

1»16 

34c 
47c 
l"u 

1% 

lc 

5c 

1% 
27 
19c 

2% 

1% 
68c 

3c 
35c 
13c 

5c 
75c 

2c 
65c 


3.300 
1.800 

B.800 

I'M  200 

100 
1.000 


soil 

600 
L.800 

1.000 

36.000 
37.000 

17.000 

11,000 

62.000 

6,000 

4,200 

10.100 
1 .000 
1 ,000 
10. 900 
1.400 
400 
1 ,000 
700 
169,000 
3.000 
500 
100 
20.000 
21.100 
172,000 
2,000 
100 
5,000 
30,000 
10,000 
8,000 
14,000 
36,000 
1.000 
8,000 
11.000 
16,100 
500 
14.000 
5,000 
400 
24,000 
1,600 
6,000 
900 
6,000 
1,000 
142,000 
3,000 
1,000 
300 
1,000 
58,200 
61,000 
13.000 
2,000 
1,800 
4,000 
95 
1.000 
37,200 
3,000 
5,000 
14,600 
400 
21.000 
18,000 
9,000 
132,700 
1,000 
28,000 
32,000 
1,000 
1,000 
38,000 
1.000 
23,000 
12,300 
1,800 
12,000 
2,300 
2,000 
8,000 
300 
1,100 
11,000 
1,100 
23,500 
900 
12,000 
800 
18,300 
1,300 
20,000 
1,000 


June 

Oct 

i       \,n 

UM  Bept 
julj 

6  Nov 

4      Bepi 

Co      Nov 


670       Oct 

1 1     Bepi 

50c      Feb 


22 
6c 
10 

9  c 


66  70 
58%  59% 
106  106% 
102%  102 % 
98%  98% 
92%    93% 

101      101 

97%     97% 

96  %     97 

100%  100% 

101      101% 

101%  101% 


90% 
44 
70 
90% 
102% 
107% 
99  % 
87% 
93% 
97% 
88% 
88% 


91% 

45 

70% 

91 
103 
107% 

99% 

87% 

93% 

98 

89 

88% 


2,000 
1,000 

200 
1,000 

700 


$34,000 
10,000 
14,000 
11,000 
20,000 
13,000 

10,000 
5,000 
12,000 
17,000 
12,000 
10,000 

16,000 

3,000 

12,000 

6,000 

45,000 

21,000 

1,000 

5,000 

10,000 

25,000 

21,000 

16,000 


Mar 
Aug 
Aug 
Feb 


1%     Oct 
2o      Oct 


5c 
1 
1 
5c 


Aug 

Oct 
Nov 

AUK 


5c     July 
40c     Sept 


2 

1 
32c 


Apr 
Nov 
Feb 


2%   July 
lc     Nov 


lc 
70c 
5 
lc 
5c 


Nov 
Aug 
Nov 
Apr 
Aug 


4%  Mar 

.1    ,  .Ian 

4  Apr 

26%  Mar 

Feb 

'6%  N"v 

10>-4  Ji«> 

200  Mar 


2%  Mar 

8]  Mar 

1%  Nov 

29%  Nov 

85o  Fob 

60  Jan 

35c  Oct 

2%  Jan 

3Sc  Jan 

13c  Jan 

IM  Nov 

4%  Mar 

15c  Jan 

15c  Jan 

1%  Mar 

3  i  Oct 

1  %  Oct 

72c  Apr 

4%  Mar 

9c  Nov 

lc  Nov 

2H.  Jan 


5c  Sept 

5c  Oct 

80c  Jan 

lc  Nov 


7C 
4c 

29c 

35c 

lc 


Apr 
Jan 
Jan 
Jan 

Aug 


3c  Nov 
lc  Sept 
2c       Jan 

45c  Nov 
5%  July 
2c       Oct 

50c  Nov 
2%    Oct 

16c    June 

95c  Apr 
lc  June 
2  July 
2c  Mar 
lc  May 
2c  June 
lc  June 
6c  Jan 
1%  June 

lie  Oct 
5c      Oct 

10c  June 
6c  June 
lc      Jan 

14%     Oct 

2%     Jan 

135      Nov 

38c     Nov 

30c  Jan 
4%  July 
lc     Sept 

37c  Jan 
1%    Aug 

20c  Nov 
lc  May 
lc     July 

45c  Nov 
lc  May 
3c  Nov 
4c  Oct 
lc  Aug 
3c  June 
2c  Nov 
2%  July 
4c  Mar 
lc      Oct 

32c  July 
lc      Jan 

81c      Jan 

26c      Oct 

39c  Sept 
1%  June 
1%  Aug 
lc  Aug 
5c     Nov 

1  Nov 
25%  Nov 
13c      Apr 

2%  Nov 
28c  June 
67c     July 

lc  May 
15c     July 

4c     Mar 

2  c  Jan 
50c    May 

2c  Nov 
51c     Nov 


51  Aug 

51%  July 

105%  July 

101%  Sept 

85  Feb 

91%  July 

100%  Nov 

97  July 

95%  Jan 

100%  Sept 

100%  July 

101%  Sept 


90% 

40% 

65% 

90 
101% 
106% 

97 

85 

93% 

96 

87 

87 


Nov 
Oct 
Feb 
Nov 
Sept 
May 
July 
Nov 
Nov 
July 
Nov 
July 


9% 

4c 

37c 

74c 


Feb 
Jan 
Jan 
Jan 


50  c  Mar 

1  Nov 

6c  Nov 

24c  Jan 


34c 
76c 


Jan 
Feb 


57c     Mar 

lie      Feb 

10c     Mar 

13c      Jan 

10c     Mar 

62c     Nov 

9%    Apr 

1  13-16Feb 

I'iu     Oct 

4%  Mar 

48c     Mar 

Feb 

Jan 


3^ 
6c 

3%     Jan 
8c      Jan 


Apr 
Jan 
Jan 


7c 
10c 

7c 

16c     May 

2%   Mar 

25c    May 

93c      Apr 

32c      Jan 

20c     May 

2c      Jan 

24%  May 

4%  May 

180%  May 

38c     Nov 

85c     Nov 

6%   Mar 

10c    May 

l»ie  Mar 

3%    Apr 

2%   Mar 

8c     Mar 

8c      Feb 

1%  May 

5c      Jan 

9c      Oct 

16c      Oct 

25c      Apr 

9c      Jan 

50c      Apr 

4%   Mar 

31c    June 

8c      Jan 

68e      Jan 

56c     Nov 

1%  May 

47c     May 

89c     Mar 

4       Mar 

2%     Jan 

6c      Apr 

67c      Feb 

2  he    Feb 

38%    Apr 

28c     July 

5%   Mar 

1%   Nov 

1%    Jan 


6c 
55c 

28c 


Jan 
Feb 

Apr 


12c  Mar 

75c  Feb 

10c  Oct 

2*11  Apr 


84%  Jan 

76%  Jan 

106%  Aug 

104  Jan 

100  Nov 

97%  Jan 

101%  Feb 

100%  Jan 

100%  May 

101%  Jan 

103%  Feb 

103%  Jan 


98% 

62 

82% 

97 
103K 
110% 

99% 

97 

93% 

98% 

96% 

93% 


June 

Mar 

June 

Aug 

Sept 

Jan 

Feb 

Mar 

Nov 

June 

Apr 

Jan 


Bonds  (.Concluded)  — 


.1026 


Friday 
Last 
Stile. 

ITice. 


U'itA'x  lianoe 

0;  Prices . 
Iaw.      lllah. 


Columbia  Crapli  Ss 

i  itfs  of  deposit 

COBB  Q  E  LA  1'  Bait  0s '4U 

7a    - 1981 

6%s L962 

Consol  Textile  8s 1941 

Deere  &  Co  7Ws io:n 

Detroit  City  Gas  6s..  1947 

Detroit  Kdlsou  6s 1932 

DunlopTA  Rof  Am  7s  .1942 
Empire  Gaa  4  Fuel  6s.  1926 

Federal  Sugar  0s 1933 

Fisher  Body  6s 1926 

6s... 1927 

6s 1928 

Calr  (Robert)  Co  7s.  .1939 

Galena  Signal  oil  7s..i930 
General  Asphalt  8s. ..1930 
General  Petroleum  03.1928 
Grand  Trunk  Ry  6%8.1930 

Gulf  Oil  of  Pa  5s 1937 

Hood  Rubber  7s 1936 

Internal  Mat.chr.Hs-.i943 
Kan  City  Term  Ry  5%s  '26 
Kansas  Gas  &  El  6s. .  .2022 
Kennccott  Copper  78.1930 
Lehigh  Power  Sec  6s  1927 
Lil)by,McNelll&Libby7s'31 
Liggett  Winchester  7s.  1942 

Manitoba  Power  7s 1941 

Without  warrants..- 

Maracaibo  Oil  7s 1925 

Morris  &  Co  7  %s 1930 

Motor  Products  6s  w  i.  1943 
National  Leather  8s.-1925 
New  Orl  Pub  Serv  5s.  - 1952 

Ohio  Power  5s 1952 

Pan  Am  Pet  &  Transp't 

Cal  Dev  6%s 1935 

Penn  Power  &  Lt  5s  B.1952 
Phila  Elec  5%s  w  i._ 

5%s. 

Phillips  Petrol  7%s,_ 

without  warrants 
Public  Serv  Corp  7s. 
Pub  Serv  Elec  Pow  63.1948 
Reading  Coal  5s,  w  1  ..1951 

4%swi 

Shawsheen  Mills  7s. ..  1931 
Sloss-Sheff ield  S  &  1 6s  1929 

Solvay  &  Cie  8s 1924 

South  Calif  Edison  5s  .1944 
Stand  Oil  of  N  Y  6%s.l933 
7%  serial  gold  deb. .1925 
7%  serial  gold  deb. .1926 
7%  serial  gold  deb. .1928 
7%  serial  gold  deb._1929 
7%  serial  gold  deb._1930 
7%  serial  gold  deb- -1931 

Sun  Co  7s 1931 

Sun  Oil  6s 1929 

Swift  &  Co  5s.  -Oct  15  1932 

Tidal-Osage  Oil  7s 1931 

Union  Oil  Series  B 1925 

United  Oil  Produc  8s-  - 1936 
United  Rys  of  Hav  7%s  '36 

Vacuum  Oil  7s 1936 

Valvoline  Oil  6s 1937 

WebsterMills6  %  %  notes'33 

Foreign  Government 

and  Municipalities 

Argentine  Nation  6S..1924 

Mexico  4s 1945 

6s  10  year  Series  A 

Netherlands  (Kingd)  6s  B  •  72 
Peru  (Republic)  8S...1932 
Russian  Govt  6%s...l919 

Certificates 

5%s 1921 

Certificates 

Switzerland  Govt  5% s  1929 

Ext  5%  g  notes 1926 


20  !  ( 


LOO] 
[62 


101 

98 !  I 

99'  ■■ 
9S', 
97  J  i 
95% 
102% 


93J; 
1053 

94' 

~94]< 

100% 


97% 
255 


93 
95 

82% 


.1953 
.1947 
.1931 

.1941 


96% 
"98% 


100  yA 
95% 
92% 


102% 
96% 
104 


106! 


is 
101 

99   , 

91 

IOO', 

B9 

101  Vi 
92 

101 

OS 

99% 
9.S  '  . 
97"  . 
96 '  i 

102  % 
1 10-1  '., 

93  "i 
10  1  ', 

94% 
101 

94% 
100 

84 
103% 

94% 

99 
103 


21 

101 

L06M 

92 

L00H 

102  M 

92  J « 

mi 

'.IS  '  , 

99 

os  < , 
97  J  i 
95  Mi 
102% 
1111 1., 

93  H 

105'., 
9  I  '  „ 

101 
9  1  '  i 

100% 

84 
103% 

91', 
99 
103 


Sales 

for 

Week. 


Range  since  Jan.  1. 


Low. 


97%  97 

225%  255 

98%  99% 

93  93 

94%  95% 

82  83 

84  84 


98)- 
91% 


99  y> 
74 


106 

102% 
99% 


99% 
36% 
58% 
95 


9 

8% 
8% 

98% 

97 


96% 

97 

86% 

87 

97% 

98% 

98 

98% 

102 

102 

100 

100% 

95  % 

95% 

92% 

92% 

84  % 

85% 

101%  103 

96% 

97  % 

103%  104% 

89% 

89% 

105% 

106% 

101%  101% 

103%  104 

105%  105% 

105%  106% 

106  % 

106% 

106%  106% 

101 

101% 

98 

98  % 

91% 

91% 

101%  101J4 

99% 

991/8 

74 

74 

105%  106 

106 

106% 

102%  102% 

99%  100 

99%  99% 

34  36% 

54%  59 

95  95% 

97%  97% 


8% 
8% 
8% 


8% 
98% 
97 


51,000 
3.000 

9. 1 

I  ,0011 

IO.OIIO 

I. Ill  III 

3(1,000 

•IS, 000 

10,000 

1 ,000 

27.000 

15,000 

'JO. 000 

23,000 

1,000 

1.000 

2,000 

5,000 

20,000 

1 ,000 

15.000 

20,000 

47,000 

2,000 

8,000 

8,000 

4,000 

1,000 

2,000 
15,000 
9,000 
1,000 
16,000 
66,000 
22,000 

85,000 

8,000 

25,000 

10,000 

4,000 

15,000 

32,000 
8,000 
9,000 

21,000 
6,000 

23,000 
5,000 
9,000 
1,000 

10,000 
2,000 
8,000 
1,000 
3,000 
2,000 
9,000 

49,000 
5,000 
4,000 
6,000 
6,000 

18,000 
7,000 

117,000 


$65,000 

128,000 

135,000 

16,000 

2,000 

41,000 
10,000 
14,000 
8,000 
35,000 


10 

ion', 
102% 
97 
91 
98% 
09 
100 
92 
101 
96% 
97 
96 
94% 
94 
102 
99 
93% 
103% 
93% 
100 
94 
99% 
84 
101% 
91% 
97 
101% 


July 

Apr 

Sopt 

Apr 

Nov 

Jan 

Sopt 

June 

Oct 

Nov 

Juno 

July 

May 

Mar 

July 

Nov 

June 

Oct 

Apr 

Mar 

June 

Nov 

Oct 

July 

July 

July 

July 

Mar 


High. 


35  Ji 

103%  J» 

108%  Fi 

100  J| 

106  Fi 

103%  Fi 

101%  .1. 

104  Ji 

97%  A 

10214  Se. 

98%  Mr 

100  F: 

99',  \ 

98%  F 

99%  Ji 

105%  M 


97  Jan 

105  Mar 

97  Aug 
90%  Oct 
94%  Nov 
81%  July 
83%  July 

96%  Nov 

85%  Oct 

97%  Nov 

98  Nov 


95% 

99% 

94% 

87 

84% 
101% 

96 
103% 

87 
104% 
101% 
103 
104 
104 
105 
105% 
100 

97 

89% 
100 

99 

70 

103% 
105% 
102 

99% 


Aug 

Sept 
Oct 

July 

Nov 
Oct 
Feb 

Sept 

Mar 
Apr 
Oct 
Apr 

Sept 
Apr 
Apr 

May 

June 
Apr 

Mar 
Aug 

Nov 
Nov 
Apr 

June 
July 
Nov 


105 

98 

107 

97% 
102 

94%  N 
100%    N 

sii',  1< 
105%     J 

94%  N 
102%  J 
104       M 


103%     I 

255        N I 

106%     Ji 

94       N 

102        J. 

89%   JY 

92        J 

97  N 

90%  J 

99%  < 

102  %  I , 

103%     J 
104%     J  , 

98%     . 

94%   1  , 

88%   J 
105% 

98% 
105%  1  , 

93 
107% 
106% 
106  ; 
107% 
108^ 
109% 
110 

103  ) 
99  Yi 
94 

104  1 
100% 
106%   ] 
107 
107% 
103%   1 
100       1 


99%  Sept 

29%  Nov 

49%  Nov 

90%  Nov 

96  Sept 

8%  Oct 

8  Nov 

8%  Nov 

97  Nov 
96%  Nov 


99%  i 
44%  1 
63%  3 

102% 

100% 

16% 
16 

16      1 
104 
97% 


*  No  par  value,  k  Correction,  m  Dollars  per  1,000  lire  flat.  I  Listed  on 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found.  0  3 
stock,  s  Option  sale,  w  When  Issued,  x  Ex-dividend.  1/  Ex-rights,  z  Ex-8 
dividend,     n  Ex-stock  dividend  of  40%. 


New  York   City  Banks  and  Trust   Companies. 

Ail  prices  dollars  per  share. 


Banks— N.  Y. 

America* 

AmerExch  — 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 

Bronx  Nat 

Bryant  Park* 
Butch  &  Drov 
Cent  Mercan. 

Chase 

Chat  &  Phen. 
Chelsea  Exch* 

Chemical 

Coal  &  Iron. 
Colonial  *... 

Commerce 

Com'nwealth* 
Continental .  . 

Corn  Exch 

Cosmop'tan*. 
East  River... 
Fifth  Avenue* 

Fifth 

First 

Garfield... 

Gotham 

Greenwich  * 
Hanover 


Bid 

Ask 

215 

220 

286 

291 

440 

160 

140 

125 

160 

170 

128 

135 

215 

230 

337 

344 

250 

255 

60 

80 

538 

543 

200 

212 

375 

305 

307 

235 

245 

140 

455 

466 

115 

125 

205 

1250 

1300 

230 

240 

270 

280 

150 

160 

290 

310 

705 

-- 

Banks 

Harrlman 

Manhattan  *. 
Mech  &  Met. 

Mutual* 

Nat  American 
National  City 
New  Neth*.. 

Pacific  * 

Park. 

Port  Morris.. 

Public 

Seaboard  

Seventh  Ave. 
Standard  *. 

State* 

Tradesmen's  *, 
23d  Ward*...! 
United  States*, 
Wash'n  Hts*. 
YorkvlUe*... 


Bid 
325 
149 
370 
320 

343 
145 
300 
420 
167 
320 
375 
80 
185 
347 
200 
275 
165 
200 
800 


Brooklyn 
Coney  Island*   160 
First I  385 

Mechancls*  *.[  130 
Montauk*...    170 

Nassau 250 

People's '  250 


Ask 
330 
152 
375 

135 

346 


430 


385 

90 

200 

354 


173 


170 
400 
135 


275 


Trust  Co.  s 

New  York 

American 

Bank  of  N  Y. 

&  Trust  Co 
Bankers  Trust 
Central  Union 
Commercial.. 

Empire 

Equitable  Tr. 
Farm  L  &  Tr. 
Fidelity  Inter 

Fulton 

Guaranty  Tr. 

Hudson 

Irving  Bank- 

ColumbiaTr 
LawTit&Tr. 
Metropolitan. 
Mutual  (West 

cheater)  .. 
N  Y  Trust.. 
Title  Gu  &  Tr 
U  S  Mtg  &  Tr 
United  States 
Westches  Tr. 

Brooklyn 
Brooklyn  Tr. 
Klngs  County 
Manufacturer 
People's  — 


Bid 


465 
352 
505 
110 
305 
193 
537 
195 
250 
245 
208 

221 
192 
315 

120 
347 
385 
305 
1220 
210 

470 
850 
276 
385 


*  Banks  marked  with  (*)  are  State  banks,  (z)  Ex-dlvldend. 

New  York   City   Realty  and   Surety   Companies. 

All  prices  dollars  per  share. 


Alliance  R'lty 
Amer  Surety. 
Bond  &  M  G. 
Clty  Investing 
Preferred  .  . 
Lawyers  Mtge 


Bid 

100 
95 

283 
78 
98 

155 


Ask 

106 

97 

288 


160 


Mtge  Bond.. 

Nat  Surety 

N  Y  Title  & 
I     Mortgage.  . 
iU  S  Casualty. 
U  S  Title  Guar 


Bid 
105 
158 

»175 
160 
123 


Ask 
115 
162 

180 
175 


Realty  Assoc 
(Bklyn)com 

1st  pref 

2d  pref 

Westchester 
Title  &  Tr. 


Bid 

125 
83 
68 

220 


y  Ex-rlghts. 


gfflttghttcttt  and  ^aitvoatl  Intelligence. 
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.  i  .  < 


RAILROAD  GROSS  EARNINGS 


-™~.w#w  vartw^i  tAKNINGS 

The  following  table  snows  the  gross  earnings  ,,f  vmriana  STK  \  \r  .      i    ,  ui 

be  obtained.     The  first  two  oofumna  of  figures  '        M  f Vads '">«  w  »  weUj     r  I  irn. 

mn,  the  earnings  for  the  period  from  Jar,.  ,  j  "£  J  '        "      "  ,:iV"  two 

tan«rAf  ^«<A«r  separately  on  a  ntoeqveni  pop  k  "*  b*8"1  W8ek  or  uu,nlh- 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Stonth . 


■  Ictober 
...  October 
Cxpreas.  -  July 

3d  irk  No\ 
-••ptember 
mber 
ieptember 
i  ft  At  mber 

September 
i  ■ 

i  tober 
ober 
September 
-oost<  nber 

-  ptember 

ober 
•    ptember 
September 
ober 
I  wk  No\ 
ober 
Id  wk  N  i  >  ■. 
iwrei  Tiber 

nGT  J  October 
;  Mflw.  October 

I  wk  Nov 
iber 
sonria.-  September 

tober 
ogland.  |  September 
October 
iber 
ier 
October 

■nber 
mber 
•  October 
September 


Current   ,  I'rerinus 
Year.         Year. 


S 

l'ii,  ,7'.i 
270  mi. 


I 

245  368 

343.521 
13184  120  12670 

120.381      |n 
L7047540   17S2. 
2.300,646  . 


Jan.  1  (o  La:. 


LaUstOrouKcrmngt. 


Wrrk  or 


\t       '  " 


J>n.  l  la  /^«i«af  Oata. 


i^M   I  Prmlm 


rVwfcuu 


: 

U  ,  .;  . 

-•    I. 

Ind... 

i  R I  ft  < 

id  ft  West.-. 
;  Southern 


October 
October 

i  October 
September 

-  ier 
October 
September 
September 
September 
September 
September 
iber 
-  October 
Rio  Grande  September 
A  Salt  Lake  September 

September 
'  ■     ober 
.  inge. .  [September 
Mat*  September 

i  v.  k  \o'. 
-ptember 
Louis  Conn.  September 
-  iptember 
ruber 
-September 
October 
Octol 

September 
mber 
<  )i  tober 
Or  tober 
,'ier 

Octobt  r 

<   wk    No. 
( >,  tober 
3d  wk   No\ 

i  October 
October 

•  mber 

iber 

ember 
Octobr  r 
mber 

■nber 
•Tiber 
>ber 

mber 

October 

mber 
ember 


Erie 

UK 
T  II    . 

■' 


.it:,, 

:■-  Val 


233.186 

S.656 

14.481 

231  16053 

31  1.511 

646.162 

611,988 
2 ,151 

■ 
7.023 

120.108 

229.107 

1,120 

216.492 

258.618 

674,875 

i.91  1 

52.932 

1,567 

1  924,647 

635.454 

824 

336.649 

7,797 

3.113.516 

15060310 

2.512.172 

2.430.552 

1.497.131 

15365219 

1  1924884 

134.519 

list. 116 

10744253 
531,  179 
2.648 

411. so: 

1.093,958 

828,337 

460.694 

125,059 

4.211.118 

8,206,353 

3.483.501 

280.740 

04  1 ,252 
359.757 

952.404 
3.514.011 


363.719 
242.266 


3.12 


krUrm 


nber 
ruber 

■mber 

Tiber 
Tiber 

October 
Imt 

3d  wi 


1  13,929 

150. 027 

215,835 

2,102,710 
941,340 
8.629.373 
1,416,987 
132. SO  I 
169.738 
889,638 
110 
156 
180,222 

(103.01  . 

39.800 
I  ,693,394 
2.787.537 

121.771 
575,128 
266,105 

1.712 

13674874 

1 ,824  .050 

1  ,805.860 

136.651 

100. o 10 

130.000 

1  ,815.382 

207.000 

2.113.000 

177.12  1 

129,032 

242.522 
365.690 
7.556 

2.5  1  i 
301.4  23 
327.695 
140.845 

1231 

..030 
1.85 

9.1  12 


;  351 

4  15.375 

12 . 1 90 

2.17i  i 

072 
7.072.241  6c 

12 
541 

1  75 
5.301 

210, 

576,7  3. 
1,747 

578,91  ! 
2,088.289 

503.720 
791 

207 

2.439 
15398172 
2.062.688 
2.34.* 
1.347.675 
15888  955 
1  1864079 

17s 

632 
10689360 

505.847 
2,537.965 

348,541 
1,198,658 

865.403 

224  .230 

121.512 
3.972.663 

17- 
3,328,741 

170.737 

190.387 

338  999 

811.117 
2,100,030 
83.704 
162.576 

153,704 

1.707.3  11 

901.215 


2.787 
1.855 

in. 


7,028 
19.7H 


2  '  1 . ,  . 
5379  117 


21.322.499 

21  ,6! 

13.100.120 
!  1264* 

1.167,588 

92.221.471 
1.71  1.710 

23.704,186 

3,475.490 

2.001 

6.790.610 

2.006,232 

979,177 

2.561 

73.083 

24,718.567 
1.9 16. 699 
1,619,12  ! 
7.860,952 
3.560 
6.293.941 

17.401.855 
5,283,028 
1. SI  7. 000 
1,798.199 

21.321  .3' is 
9,402.93; 


7,380,297  89.369,516 
1.1  16  ,7. 1  16 

130  13,772 

13 1.99s    12285.182 
75S. 584  11,97. 
ill,,-,.     1     . 


173 

223.103 

5  1 1  .3  1  9 

28.100 

1 ,400,041 

2.312.001 
124.989 
423. Ids 
267 

14710 

l.si 
1  ,65  1 

1 16.186 

10! 


1.852 
264 
161 

1 1  in 

185 
387.946 

5  ,488 
1  ,891 

237 

323.ro 


1,402 
9,424 

1  58 

1  ,091 
1.971 
2.450 

I  7  73  I 
15.01 

"  077 


17.:. 1 

11,587 
128434  131 
55715 
1,747 
5.588.807 
12.818 
1.81 
23.1  • 

3.078,002 

9.6IS.101 

6.895.510 

2.114.817 

882.182 

61  ,24 
23.820 

9  15.214 

1  ,580.725 
6,687.749 

2  .92' 

1 .337 

11.912.10! 

5.039 

1.171.710 

1  .505.1  10 

15,04  1.516 

8.352.070 

66.083.455 

9  2  12 

-.1st 

10.213.238 

11" 
1  .31- 
I  ,295 

160 


2. 210 .215 
I  1.17 
1  101. 

•s.O  13 
12.01 


Michigan  C« 


Norfi 


Bait  Chi 

Tol  Peor  &    • 
W 

I'ere  Mr       ■ 

Phlla  *   Readli 

- 
Pitta  Sh.ix*   ft  North 

I*ullman   c 
Ouiin-y  (>m  A:   k 
Rich  ! 
Rut! 
st  Lo 

St  L-S  F  ofTi 

1  •  u  ft  Rio  Grand 
SI  I  ou  -  South 

8l   I.  3ou  <•(   < 

To 
st   Louis  Tran 
Ban  Am  ft  ,\r  inPaaa 
Lai  l.v.ilo 

•  ,ri|    \ir  I. me 
South'  rn 

It  Harrta  a  B  ! 
HousA  Tex  Cent 
Hot     Eft   w 
Louts!  in  1  U  eaten 

M. 

Te 
Soul  I 

VI 


tober 


iIht 


oer 


ier 


ptemln-r 
ptember 


|i 
161 

21 ; 

6.941 

10: 


171.3!. 
1  in  30= 


i  15 

1  In" 

'  1 

I 

ptember 


7'i  R28 
807.072 

68 

1062 

31  I  .723 


2.491 


1 


AGGREGATE  OF  GROSS  EARNI 


and    Montlilv. 


IVttkly  Summariri. 


w«*k  Bept 
wr.-W    ■)  d| 


T'T'Ih) 

roads). -- 

r""M... 

roadai... 

roads) 

•■•■  ids). 

O  i'U) 

,  1 
II  ro  k| 


Cum  tit 
Year. 


P 


°f«-— Orand  IU 

"ledo3t 


19.482.178 
8.049 
27.63(1 
21  ,869,  178 

I  9.2  IS.  10, 

22.532.470 

1.817 

.'I    n, 1  61  1 


1  .845 

■1.81  1 


T^nW.i*  '"'"ana  and  Pitta.  Oln.  Ohlc.ft  si 
MJUls  &  Western  Included  In  New  York  <  f; 


•M  28 


Till:    rilROXITLE 


[Vol.  117. 


l.ateat   Gross  Earnings  by  Weeks.      In  the  table  which 

m  up  separately   the  earninga  for  the  third 

The  table  oovera  1 1  roads  and  shows 

ver  the  same  week  laal  year: 


motr. 


\    Hits  ■ 

- 

N 

Mobile  \   Oh  o  

S I    I  0  



r,  %  

Western  Mar)  land         


T 


ids 


1.91  1 
113 

406 

1 1 
i  ,770 

120 


111  lit 

1  12 
110 


83,70-1 

28  inn 

•I'M 

405.07  I 

9.133 

L.731.791 

3.774 

71. 
B.137 


17.646 


U8.095 
164,000 

1 1,700 

IV  I. .MS 

2.760 

526 

39,156 

15.043 


21.461.61J  20.276.234  1.375.485 
._'!,  185 .377 


I 

154~,629 


;{.r),170 


190.108 


Net    Earnings    Monthly    to    Latest    Da 
following    shows    tin-    BjTOBS    and    net    carnin 

railroads  reported  this  week: 

— Gross  from  Ratliray Net  from  Railway  — 


1023. 
5  $ 

Akron  Canton  A  ~\ounn — 

>ber   -    .      846.868        196,798 
1     2.301.369     1,821 
.slnirg — 
Dbar  .  -.      34;i..v_>i        270.802 
From  Jan  1.  2,898422    2.470.525 

Atlantic  cny— 

315.656        307,118 

From  Jan  1.  4,814.872    4,106.416 
Atlantic  Coast  Une— 

October 6.634.481 


1923. 
I 

108,846 
868,427 

92.474 

720. 418 

—59.576 
818,700 


1922. 
S 

72,244 

745,817 

46.S31 
862,533 

—72,519 
679,878 


tes.— The   table 
gs  for   STEAM 

— Net  after  Taxes — 

1923.     1922. 

S        S 


04,489 

726,637 

65,721 
425,966 

—79,579 
618,236 


61.215 
645,189 

28.762 
170,675 

—92,583 
480,469 


1.778,614     1,554,07S 


6.118,956 

i  Jan  1-66. 024, S40  67,683,462  10,.r)S4,'.)S3  15,278,044 

Baltimore  A  Ohio — 

1.146.053   19. 702. 2211     5.130,277     3,910.901 
From  Jan  1   218462826  160049.024  50,SS6,470  26,090,508 

Bellcfonte  Central — 

October  .    .  9.593  12,190  —120  3.848 

From  Jan  1.       107.096  SS.695  5,445  18,007 

Bessemer  A-  Lake  Erie — 

October           2.151.033     2,176,595  662,155  1,128,680 

From  Jan  1. 17. S3 1,227  11,732,576  6,330,780  3,463,534 

Brooklyn  E  D  Terminal —  

October  .   .      120.108        123.582  36,752  49,989 

From  Jan  1.  1.266,234     1,309,776  524,509  532,162 

Buffalo  Rochester  &  Pittsburgh— 

October           1.634.784     2.154,502  81,451  238,031 

FromJani. 19. 139.265  12,401,803  1,558,114  — 171,142 

Buffalo  &  Susquehanna — 

175,348 
1,213,120 


1,277,735  1,103,121 
12,600,948  12,235,029 

4,290.323  3,792,723 
42,691,212  19,645,065 

—240     3,728 
4,245     16,807 

601,299  1,091,771 
5,408,927  3,146,031 


30,350 
442,695 

46,451 
1.207.584 


43.777 
467,988 

222.993 
-506,200 


—27.489 
182,639 


—11,811 
—73,309 


October 229.107 

FromJani.  2.321,842 
Canadian  National  Rys — 
C  D  &  C  G  T  Jet— 

October 258.618        208.583        120,103        109,145 

FromJani.  2.S50.049     1,837,427     1,538,872        842,662 
Det  GrH4  Milwaukee — 

October     ..      674,875        576,737        153,450        173,780 
FromJani.   5.781.775     4,427,924     1,396.454     1,059,752 

Canadian  Pacific —  „_ 

October 23,769.733  23.061,547     8,160.988     7,802,745 

From  Jan  1.154456096  147888,319  27,412,412  120777,225 

Central. RR  of  New  Jersey— 

October  4,924,647     5.152,697         797,570     1.280,303 

FromJani". 48.256,251  40,105,672     7,928.312     6,381,149 

Central  Vermont —  ■ 

October       .      801.824        791,590        134,619        209,980 
FromJani.  7,342.943     6,006,912        826.864        752,162 

Charleston  <fc  West  Carolina — 

October              336,649        267,945          95,676  52,179 

FromJani.  3,269.852     2,688,061        825,935  617,958 

Chesapeake  &  Ohio  Lines — 

October  .       9.557.797     6,693,743     2,070.812  477,996 

From  Jan  1.85,392,903  69,198,700  19,976.303  14,597,281 

Chicago  Great  Western — 

October 2.430.552     2,345,274        629.410        149.679 

From  Jan  1.21,697.969  19,925,452     3,320,667     2,209,370 

Chicago  Milw  &  St  Paul — 

October     ..15,365.219  15,888.955     3,859,908     3,468,677 
FromJan  1.142648113  128434,131  27,780,905  22,155,166 

Chicago, Rock  Isl  &  Pacific — 
Chicago  R  I  &  Gulf— 

505,847 
4,813,605 


—34,189   —21,515 
74,238  — 115,635 


111.885 
1,446.776 


95,832 
739,811 


150,785         170,060 
1,358,255     1,005,752 


513,211        909,487 
5,007,558     3,6S1,630 


115,086 
620,017 

79,670 
685,437 


192,410 
675,517 

41,179 
507,036 


1,541,633         210,003 
16,462,985  11,912,846 

555.778  71,047 

2,549,733     1,400,889 

3.200,972     2,745,346 
20,392,163  14,075,179 


147,450 
762,950 


October 531,479 

FromJani.  4,714,710 

Chicago  River  &  Ind — 

October 684,116        632,595 

FromJani.  6.239.397     5,588,807 

Delaware  &  Hudson — 

October 4,211,118     3,972,663 

From  Jan  1.39,502,561  30,432,304 

Delaware  Lackawanna  &  Western — 

October 8.206,353     7,475.022 

FromJan  1.73.083.044  61.245,545  14,643,287 

Detroit  &  Toledo  Shore  Line — 

October 359,757        338,999 

FromJani.  3,560,586     2,929,832 

Erie  Railroad — . 
Chicago  &  Erie — 

October 1,416,987     1,146,951 

FromJan  1.11,937,446     9,265,339 
New  Jersey  &  New  York  RR — 

October 132,894        130,555 

FromJani.  1,333,772     1,249,242 

Fonda  Johnstown  &  Gloversv — 

October 110,489        129,950 

FromJani.  1,239.402     1.159,353 

Ft  Smith  &  Western — 

October 156,326        173,722 

FromJani.  1,299,424     1,348,706 

■Galveston  Wharf — 

October 180,222        223,403 

FromJani-  1,209,113     1,295,385 

Georgia  Railroad — 

October 603,017        541,319 

FromJani.  5,160,286     4,226,160 

Grand  Trunk  Western — 

October 1,693,394     1,400,041 

FromJan  1.16,775,903  13,505,456 

Hocking  Valley — 

October 1.712,609     1,503,820 

From  Jan  1.15,110,797  11,174,715 

Lake  Terminal  Ry — 

October 93,792        100,498 

FromJani-      968,288        879,486 


66,756 
896,569 


259,756 
2,377,017 

738,186 
6,845,366 

2,120.343 


166,378 
1,747,472 


521,984 
3,748,668 

12,877 
214,751 

40,898 
478,359 

20,701 
175,759 

76.974 
343,214 

157,863 
1,103,160 

391,184 
4,923,590 

345,653 
3,380,187 

—11,100 
50,484 


241,942 
2,029,268 

237,702 
1.701,049 

1,149,427 
9,388,202 

159,826 
1,492,465 


135,103 
639,543 

220,058 
2,013,304 

643,586 
5,973,173 

1,454,874 
10,066,657 

138,078 
1,544,472 


53,617 
775,337 

194,397 
1,458,366 

151,979 
835,787 

712,350 
5,257,851 

132,825 
1,326,405 


305.085 
1,950,766 

—10,031 
109,537 

51,875 
470,896 

51,131 
252,264 

111,581 
264,365 

139,248 
671,397 

214,725 
2,901,134 

171,509 
2,733,457 

32,145 
232,735 


469,373  270,068 

3,227,992  1,432,355 

9,547  —12,433 

180,783  79,913 


35,123 
402,024 

14,001 
116,354 

56,974 
161,126 

151.530 
1,037,108 


46,100 
413,146 

45,249 
192,662 

95,751 
94,389 

131,990 
595,745 


327,495  137,507 

4,324,896  2,208,515 

244,953  86,296 

2,486,349  1,844,605 


—17,035 
—12,042 


27,977 
178,030 


— Gross  from  lialliray 
1928.  1922. 

8  S 

Lehigh  Vallej 
Ootober      .  7,.r>.r><;.i;.'.ii    5,488,912 
FromJan  l  62.808.1 12  51,822,04  I 
I  oi:Ih   llle  A  N»  hvl'lc 
Ootober         12,818.681    10,622.810 
i  nun  Jan  i   1 18700805  urn... .  i  in 
Maine  ( "ontrul 
Ootober      .   1,855,284     1  r,'.>7.s.r>.r> 
FromJan  l  17,822,800  16,907,159 
Midland  Valley— 
October     ..      405,937       442,886 

PtOmJanl      3.763.867      3.815.482 

Minn  si  Paul  a  Baull  Bte  Marie — 
Wisconsin  ( Sentral 
Ootober  ...   1,772,787     1.777,369 
FromJan  1.17,826,914   16,409,427 

Missouri   Kansas  A    Texas 
Mo  Kan   Texas   System — 

October 5,482,618     5.782,994 

FromJan  l  •ir>.0S7,742  44,749.700 

Mobile  &  Ohio- 
October 1.754,683     1,676,523 

FromJan  1.16,891,943  14,494,080 

Monongahela  Connecting — 

October 229. 176         162,707 

FromJani.  2,313,938     1,344,688 

Montour — 

October 223,409        213,355 

From  Jan  1.  2,118,407         809,624 

Newburgh  &  South  Shore — 

October 184,270        171,051 

FromJani.   1,766,127     1,587,035 

New  Orleans  Great  Northern — 

October 252,542         227,741 

FromJani.  2,397,983     2,111,704 

New  York  Central — 

October 35,633,038  35,644,282 

FromJan  1.350235  514  292247,921 
Cleve  Cln  Chic  &  St  Louis — 

October 8.174,133     7,815.894 

From  Jan  1.80,300,232  69,195,581 
Pittsburgh  &  Lake  Erie — 

October 3,038,593     3,338,714 

FromJan  1.38,464,505  22,258,238 

N  Y  Chicago  &  St  Louis- 
October 5.152,899     4,986,932 

From  Jan  1.48,454,227  41,569,431 

N  Y  New  Haven  &  Hartford — 

October 1 1 ,655,012  11 ,542,713 

FromJan  1.112171283  101487,178 

N  Y  Ontario  &  Western — 

October 1,1,96.755     1.101,625 

FromJani. 11,812,900  10,300,579 

N  Y  Susquehanna  &  Western — 

October 410.512        431,782 

FromJani-  4,053,300     3,364,808 

Norfolk  Southern — 

October 898,135        770.714 

FromJani-  7,673,493     6,893,007 

Northern  Pacific — 

October 10,899,249  10,005,134 

FromJan  1.84,131,166  78,299,890 


—  Net  from  Railway Net  after  Tazts— 

1023.  1022.  1923.  1822, 

soot 

1,568,330        887.080     1.818,650     -  480,00 

6.378,4(18      2,519,925      4,247.586         789,200 

2,452,889     2.213.096     1,901,323     1.7OO.0H 
22,070,032    18,114,176   17,384,216  14.213,474 


806,011        279.956        266.516 
2,720,500     2,987,055     1,732,222 


19  1.340 

.010,576 


131227         120,040         US. 9(18         103,309 
1,203,795      1,415.398      1,050,110      1,206,540 


372.522         336,278        280,191         264,974 
3,959,395     3,756,682     3,015,922     2,941,582 


721,221      1,248,079 
8,427,690     9,063,386 


216,289        338,417 
2,841.376     2,643,073 


39,314 
431,847 

52,795 
692,900 

45,552 
301,985 

77,752 
776.992 

4.816,850 
85,516,846 

1,783,238 
20,173,381 

933,530 
12,902,501 

962,001 
12,555,448 

2,104,214 
21.396,498 

104,596 
1,492.000 

38.322 
352,234 

246,431 
1,803,887 

4.019.493 
15,533,329 


10.685 
197,700 

107,956 

92,0,16 

2.567 
402.637 

88.699 
676,722 

7,289,780 
56,150,069 

1,579,568 
16,692,836 

1,197.993 
2,270,324 

1,249,157 
10,822,979 

2,409,882 
19,820,943 

—74.965 
1,453,250 

36,456 
92,914 

192,705 
1,403,599 

2.421,442 
14,733,525 


36,714  8,582 

407,313  176,265 

42,051  95,622 

564.138  mi  ->! 

32.453  —9,852 

173,332  277,249 


60,350 
60S, 107 

3,509,664 
65,601,171 

1,327,221 
15,784,064 

724,236 
10,504,600 

692,649 
9,903,701 

1,698,767 
17,165,241 

87,657 
1,115,900 

1,762 
32,486 

207,577 
1,419,062 

3.271,904 
8,408,288 


73,555 
525,472 

5,269,063 
38,650,625 

1,278,491 

12,839,079 

1,042,876 
1,371.986 

970,941 
8,463,79; 

1,993,945 
15,951,131 

—114.97' 
1,095,971 

15,43; 
—156,041 

160,39' 
1,093,43; 

1,694,82! 

7,470,74! 


382.016 
2,900,122 


180,995 
1,500,624 

117,465 
1,074,782 


72,612 
1,568,587 

—62,320 
2,165,823 

36,161 
306,105 

32,780 
362,011 


8,862,560     1,869,893 


Pennsylvania  System — 

Pennsylvania  RR  &  Co — 
October  ..-63,160,989  62,950,905     9,058,132 
From  Jan  1.610514  114  529497,176  108602,293 
Baltimore  Ches  &  At! — ■ 

October 153,278        130,886  14,772 

FromJani-  1,353,351     1,354,628      —47,743 

Long  Island — 

October 2,788,401     2,608,127        433,159 

FromJan  1-28,974,420  26,195,602     7,501,460 

Maryland  Del  &  Virginia- 
October  .    .       102,821         101,979         —1,602 
FromJani.      952,182        996,696      —80,371 

Monongahela — 

October 470,587 

FromJani.  4,865,644 
West  Jersey  &  Seashore — 

October 1,028,323     1,168,692 

From  Jan  1.12,448,014  12,058,932 
Peoria  &  Pekin  Union — 

October 172,235 

FromJani-  1,474,887 

Perkiomen — 

October 97,102 

FromJani-      937,886 

Philadelphia  &  Reading- 
October 8,785,967 

FromJan  1-89,217,776  64,554,342  26,900,110 

Pittsburgh  &  Shawmut— 

October 76,649  69,836 

FromJan  1.1,099,921         835,478 

Port  Reading — 

October 211,634        169,059 

FromJani-  2.277.536     1,462,264 

Richmond  Fred  &  Potomac — 

October....      909,417        965.594        243.621 
FromJani. 10, 120,028     9,050,343     3,532,391 

Rutland — 

October 561,164 

FromJani.  5,689,207 
St  Louis  Southwestern — 

October 1,956,335 

FromJan  1.17,256,421   14.714,201 

Southern  Pacific — 
Atlantcl  Steamship  Lines- 
October 1,373,263     1,199,461 

FromJanl.ll,  519,714 
Arizona  Eastern — 

October 349,712 

FromJani-  3,069,216 

Southern  Pacific  Co — 

October         20,611,577  18,593,941 

FromJan  i.~169918  421  151278,291  55,043,269 

SOSerRail.T3r477,484  12.553,134     3,450,757 
From  Jan  1-125305  115  104088,939  30.987,857 
Alabama  Great  Southern — 
October..--       954,236         718-544 

FromJani-  9,054,512     8,806,975  

Cine  New  Orl  &  Texas  Pacific — 

October 1,879,671     1,537,950 

From  Jan  1.19,296,363  13,365,977  

Georgia  Southern  &  Florida— 

October 461,506        371,733 

FromJani.  4,376,362     3,730,676  

New  Orleans  &  Northeastern — 

October..--      575,043        483.270  

FromJani-  5,777,373     4,361,453  


8,714,367     5,743.032 
93,983,846  80,327,983 


—8,263 
24,464 


14,772 
—95,689 


438,369  287,858 

6,946,034  5,952,057 

—16,744  —1.602 

—52,811  —100,628 

128,651  62,621 

1.040,232  1,469,021 

132,082  —76,711 

2,291,418  1,303,617 


47.912 
375,384 

66,248 
514,059 


21,161 
186,105 

27,980 
307,528 


—45,028 
—100,783 

93,468 
1,052,144 


3,462,557  1,399,377 

13,916,774  23,633,468 

—28,744  —53,157 

—138,562  —117,783 


77,182 
609,850 


76,042 
878,039 


326,020    196,719 
3.056,293  2,959.537 


509.138 
4,789,973 

1,842,404 


9,758,518 

286.117 
2,592,584 


83,131 
947,367 

744,974 
6,565,768 


31,995 
1,953,557 

131,196 
1.152,144 

8,690,868 


68,894 
570,976 


67,542 
710,490 


711,523    588,864 
5,547,355  5,537,915 


5,787,611 
69,043,08!! 

—8,262 
—23,344 

287,48! 
5,307,16£ 

—16,744 
—73.18! 

120,651 
960,061 

117,06! 
1,390,37! 

27,91! 
223,88' 

61,431 
463,10 

3,292,57: 
11,982,86' 

—28,90' 
—147,53 

62,47: 
463,44 

272.29 
2,549,60 

43,46 
355,44 

621,14 
4,810,01 


174,792  20,093 

1,550.296     1,834,645 


108,505 
972,216 


82,284 
884,159 


7,273,665     7,390,259 
45,469,409  42,010,236 

3,847,753     2,783,191 
24,439,824  25,084,946 


169,903 
2,150,343 


433,239 
4,583,193 

82,865 
737,722 

33,452 
853.607 


163,14 
1,427,26 

84,13 
729,35 

6,206,41 
33, 100. 70 

3,342,4* 
19,637,46 

177,84 
964,45 

321,5; 

1, 767.51 

40,5'. 
411,8 

19,31 
—126.0! 
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1111.305  1028.804 
10 

•7      31  m;, 

11  I,-,' 

91.480 

'122.772 


;  :.7o. 

9.92 

•II 
810 

i  61  ! 
•1.313  396 
«17957105 

21.701.27  7 


1525.007  1515:798,' 11. 225.777 


*  El  ('" 

I 


102.037 
34.780 

152.138 

19.581 

237.864 


270. 389 
365.068 

21    ::,(, 
230.856 


■  11. 
10 
'1.669 
1  .is.',. 030 

18-1 
2.084.953 


'  886 

•32  I  ! 

I  265  546 
in  224.04  I 

3  II?  88] 
21 ,128.412 
12.117.051 

7.1  18.368 

*2.  157.947 

•101 .ISO 

"1.33 
1.690 

270.553 

388. nor, 

73  2 

845 
I  ,83S 
'3.322  816 

7|0. mo 
I  1. 7  I  2. 7,27 
3.1.00. 7,0  7 
•  26S 
9.023 

Sll 

•390.987 
1.444 

'I  .150 


Tarnmat  ;•,,,*  Fuel..  January 
Tamp.,   Electric  Co   .  August 
i  .■.Hi,'--.,,.  i,i,  ,.  ,.r  Co  September 
,•!•,  ;l>  '','  ,',";'""'  l;-v        October 

T    „  .'\     uvrt  Ught  September 
i  nn.]  Avenue  lii  <  -,, 

i  Qlted  Electric  i< 

\-]1l'Y,'i  [■  ofplOctobeV 

>  'in,,,  I.,  ,  KysJtsui)    -.'ihoiiiImt 
Vn  Rys&  Elof  Bait.   Marcb , 
"tab  Power*  Ll«rhl    September 
pi  tab  Securities  Oorp  October 
Wmnm  iiv|,„.,.;i,.      September 
VtridnlaRyJe  l»ow  Co  October 
J J-.-h  w  Lieri'r  i  o       October 

u-r:      '"■!'  ('"  mber 

•si,.,„  May 
\.<-;torn  Union  Tel  n0  May 
Winnipeg  Electric  liv  August 


I 

- 
333.330     .  :,,_,. 

- 
September 

1059 


577.227        455 

- 


1436.169 
725.150 
916.925 

880.062 


1345.418 


872.343 
129  715 


•122; 
3.804.118 


7  112 
9.070.6  III 

'.237    . 
»>12. Si<)  "s.ios.ois  •,;  so)    >\% 

•717  6; 

7.703. 16-t 

88     13     3 'ot'V  \~k 

!'In''  Si  42  31  789  301 

400 


S*H?r!!  aSg-^l^-SH  ;:'.:        'r95.iL 


\'"  October 

>_'«"i  \  oi.i,,  Kiv  kic  September 


13.773 

50.472 


517.701        4SS 

II  I .-.  310 


S  1.103 
13,307. 

I  'I  1040.632 
5654   105  Ifl3|.7«5 

1 1  ,  no      1 1  |o|.. 

21.845 

34.108      35.104 

. 

200.711 

1  :  ■ 

704 


80.257  •1.121, 044 
43.356 

1.646 

'  706 
101 

313,013  • 

847.067     8,139.027 

238.783 

"3.4  II    •, 

2  is 

1. 202. 72!) 


;  .'.207 

10,881 

»2.  103,953 

281 

•I..'..  • 

1.81  I 

IS    '     I, Ml, 

1 ,866  101 

•1.088  466 

■  061 

.00/ 
I  93 

o  m 

105 

21  . 


»  Tbe  Eighth   Avenue  an d   \  i   1  .      v  *,  u,.  it '  *'"  '  Uy  Hs  <" 

leaijed  to  the  \,-»    Vork     tail      vs  (■,,,,'  V  2>IUPanlos  w«re  for 
on  July  1  1  1010   M,„'„l,'h      1,    l    ,;■     ,    ,  '  ''s  u,'r''  ' 

""■'ulv  II  I'M.,   s,,,.  .     1      .        ;•  rr,M^   '^''   ' >  operated  aepaTatelT 

e    ncluden  Plne  BlufT    •  m„  1  !  n^rr  •"'rs  ,^'v,'  ■  ''-ly. 

-t^err«^^ 

•  I'' ir.iliu-M-.,r  1   •  m,,L        »  i-     ""''si'll.irv  .,f  s,,„,  h»  ,vi,tii  |'(ll 

r,'1oiv,:;^lo',r,  ^vzj\        -- 

Electric     Railway     and     Other     Public      Utility     Net 

Earn.  II,,.     f„„,)UM         ,..,,,,,.  ,  ,|(>     ™gj«* 

lu:(   '  K1(    rw[way  and  other  public  utility  m 
earnwga  vnth  charges  and  surp/ua  reported  (hifi 


Amor  Elec  Power  1  '..  1  >,  t    1  , 

10  mns  endliiR  Oct  31       1  . 

Georgi  1  nl  A  Pow  I  •    1  35  .  t] , 

10  urn-,  ending  Oct  31      | 


■ 


S 
15.81 


- 


'  r  lb.-  i|odll<tl..n  ..f  1.,^,-v 


hi  A 

l'n\\  IT    I 

1  2  moa  end  I 


1.393.341 

•  no 
-■  130 
1 . 1  :■; 

',- >  s  ... 

15-1.89 


Honolulu  It  T 

1.1.1 
lo  urns  ending  1 1 

[nterhoro  1;   1 


f.'urnifiyj. 

13  / 

IOI 

III. 
1  264 

810 

1    III 


I 
I" 

111 

IA4 


''52.9 
79.924      74.7'  •    ,1.300 


1   moa  endln 
J  or*  1 . 

10  m,.s  endlnu  i>ci  .11 

I'm,'   lllufi 

12   m..N  midline   '■•  t     II 

S2I.MQ 


I  16 


•s.' 


- 

10  ■ 


S 


/•ii.'onf*. 
tut. 

30 


•1 


■)  2S  , 

I    I  il 
II  I   s.'.- 
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■•'•1/5  • 

la^SS  ending  Oct  31  ;28  IS. SO 


•:;r.7.l  16 
•4.336.186 


I  u<-(! 

i        pas  • 

i  ib.osi 

I  13.074 
1.74(1 
1.746 


Balance, 

'/K.N' 

$ 

218.085 

21  1.973 

3.042.258 

$9,760 


r  dknrtag  tot  other  booms,     i  Includei  tax* 


i 


July 


Brooklyn  Cltj  RR     ■ 
i  to  July   >i 
Brooklyn  HelRhta    Rec)  Julj 

J, ,"n    l    to   JUJJ      !l 

BklynQuOoA  Bub  Reel  July 

"  J. in    1    to  J  iil>       l 
Ooxmo  I-'  *  Bklyn  (Rec)  July 

1    to   Jul]      11 

Oonej  i-i  *  Gravesend    Julj 

.l.in    1    to   Jul>    SI 

x  ,  lectrio  -July 

Jan  i  i»  July  m 
N  \  Rapid  Trans  Oorp 


New  York  Strce 

t 

.  ill 

\  tar. 

- 
ns,,  845 
6  988.250 
7.01  1 
50.175 
203.405 
1,407.105 
(0.448 
1.71  i 
25.685 
78.074 
178.066 
".  3.200.448 
July  2.101.30 


t   Rnilwnyn. 


I. 


j;,'n T  to  July  3]    -        .14.024.568 
Booth  Brooklyn  July      122.742 

J;,n   1    to  July   31 '-r',, 

NY  Railways    Rec)— July      763.124 

J;,n   1   to  Julj   31 5.253.808 

I       thAvenueRR-       -July      -gf  *53§ 

J;m   1   to  July  31- 687,079 

Ninth  Avenue  KR— July         40.18.1 

Jan    i    to  July  31 294.488 

Intorhoroimh  R  T  System— - 

Subway  StVlslon hily  2. ,16.961 

.ia„   i  to  July  31 21.761.277 

Klovati-,1   Dl^don  Wljmm 

Jan    1    to   July   31 H'   „f  oii 

Manhattan  Bd|e3c  Line  July  21 .845 

Jan   1    to  July  31- lol.90<s 

Second  Avenue  CRec)   -  -July  89.142 

Jan  1  to  July  31 58/. ^ui 

N  Y  &  Queens  Co  (Rec)  -July  59 .358 

Jan   1  to  July  31 390. /98 

Long  Island  Electric       -July  43,365 

Jan   1  to  July  31 ZZU.W6 

Ocean  Electric       - ...  -  -July  56,301 

Jan  1  to  July  31 185.935 

Mann  &  Queens  (Rec) .  -July  34 .108 

Jan  1  to  July  31 229, /40 

N  Y  &  Harlem— --July  106,261 

Jan  1  to  July  31 873,148 

N  Y  &  Long  Island       -  -July  46 .347 

Jan  1  to  July  31 278. 5b4 

Richmond  Lt&RR  (Rec)  July  78.357 

Jan  1  to  July  31 471,892 


s 

ous 

>  I  ,ir. 

S 

085.162 

6,880,  i"" 

7.317 

51.263 

207.088 

402.061 

308.635 

1 ,680,087 

87.668 

85.530 

156.784 

2,060,250 

2.021.328 
13,710.020 

126. 5 16 

656.028 

702,663 

5,391,272 

98,216 
709,915 

39,252 
300,257 


aminos 


2,559.933 
28.372,207 
1.515.798 
10,881,473 
23.352 
165,323 
89,476 
573.691 
72,163 
653,841 
43,356 
225,961 
61,966 
196.586 
35,164 
217,495 
108,648 
911,708 
55,040 
330,498 
86,636 
459,689 


Cvrreni 

230.887 
1.703.077 

1  ..".76 
L.788 

66.336 
352,006 

60,404 
420,848 

16,022 

20,742 

138.573 

745.865 

617.624 

4,153.965 

58,830 
239.506 

20.711 

77.818 

—14.431 

119,079 

—5,645 

57.389 

900.858 

9,229,328 

364,689 

3,456.255 

—872 

317 

13,499 

28,804 

3,035 

—533 

7,512 

—29,208 

33,945 

66,978 

8,473 

57,078 

1,095 

58,084 

—9,521 

—106,171 

4.623 

37,842 


Previous 

s 
187.807 
1,547,640 

1  .1.71 
— 205 
16.800 

276,244 
83,604 

476.548 

22,416 

26.275 

120.711 

771.313 

101.676 

3,672.005 

63,979 

262.684 

38.838 

178,488 

1.686 

—28,914 

—3,947 

54,765 

821,785 

8.154,249 

347,077 

2,812,487 

1.429 

12,615 

6.255 

—28,270 

7,426 

36,171 

13,660 

35,951 

37.428 

54,990 

8,781 

40,783 

7,348 

102,464 

3,021 

58,366 

19,715 

—4.709 


Further  improvements  should  be  made,  as  funds  are  available,  to  I, 
th, -    r     i'm  yabreas   ortramc  requirements,  to  meet  the  stroni   eoi 
ofrersTC  other  Ih.as  and  to  effect  further  eeonom ies  in  nm hi on 
oi.er.no.        For  this  purpose,  an  expenditure  ol  approximate!}  v. .mm 
auHng  the  neo?t  tv  "hlch  Unexpected  to  effect  an  annual  savta 

ruSr'e°ana  the  conUnued^mprovemen.  of  the  property  sugge  ,,,,., 
come  available  for  Interest  mas  be  expected  as  follows,   i.i-i.  a>o.ouu, 

i9T-l       :;n::7^^irs;.(»..(Ksu.Ti,;i,,..u.n,.v1:;dM,,,a,,,,, 

under 

equal  to 


KlTn^«nd?vYd^ 

lomore  than  6  V.  <>»  the  Common  stock.     V.  117, p.  2214,  1181 

International    Milling?    Company    (of    Delaware). 
(Annual  Report     Fiscal,   Year  li tided  Aug.  31   1923.) 

;  VCOME  ACCOUNT  FOR  YEARS  ENDED  AUGUST  31. 

Loin 

37  i 
71  s 


1022-23. 

x  Trading  profits   $4§Ho« 

Interest  on  bonds.......        gg-ss? 

Preferred  dividends  u  %)        37.235 

Balance,  surplus ,*§?M8n 

Previous  surplus. yl  .01 1 .929 


192 1-22. 

8580,012 

34,874 

77.357 

SI  17.7SI 
840,845 


1020-21, 

8307,403 

36,338 

77,357 

s.'s:;.i.  is 
566,197 


761    ! 


Tota]                               --$2,246,523  $1,297,626  $849,845  81.2i. 

Organ'n  exp.  &  eomm.  on 

Preferred  stock  sold...       99,boi  .^n'onn  (16)2i   6 

Common dlv.  (cash).....       (10)210,000       .-- v     45^  o 

do    Pay.  In  new  stock-    — I 

Total  surplus $2,146,924  $1,087,626  $849,845        $56'  ,7 

x  After  making  full  provision  for  Federal  and  Canadian  taxes 

to  June  1   1923  as  per  agreement. 

BALANCE  SHEET  AUGUST  31 


Assets—  1923-  Im- 

properly &  plant. 85,001. 123  S4.05S.532 


Cash..  556,734 

Accounts receiv'le.  X534.452 

Sundry  assets 205,989 

Inventories 2,031,896 

Prepaid  accounts-  80,631 


265,800 
535,451 

82,221 
1,747,260 

95,194 


Liahilllles—  1923.  Id 

Preferred  capltal..S2,200,000  Sl.U 


2,500.000 

24,169 

488,347 

38,500 


Common  stock 

Notes  payable 

Accounts  payable- 
Pref.  dlv  accrued  . 
Taxes.  Int.,  comm., 

&c,  accrued  — 
First  mtge.  bonds  - 
Insurance  fund  — 
Reserve  for  maint 

and  depreciation 
Contingent  reserve 

Other  reserves 

Surplus 2,146,924 


2,21 
li 


125,478 
538,500 


198,907 
y  150 ,000 


"NoTe—  Above  net  earnings  are  after  the  deduction  of  taxes .       —  Deficit . 


FINANCIAL  REPORTS 

Financial  Reports.— An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  w  11  not 
delude  reports  in  the  issue  of  the  "Chronicle'  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Nov.  24.     The  next  will  appear  in  that  oi.  .Dec.  AM. 

Texas  &  Pacific   Railway. 

(Statement  by  Receivers,  Dated  Nov.  26  1923.) 
The  receivers,  J.  L.  Lancaster  and  Charles  L.  Wallace,  in 
a  statement  to  Kuhn,  Loeb  &  Co.  readjustment  managers 
under  plan  of  readjustment,  offer  the  following  statements 
based  upon  their  experience  with  the  property  (in  the  case 
of  J  L.  Lancaster  from  active  charge  of  the  property  since 
March  1916,  and  in  the  case  of  Charles  L.  Wallace  as  re- 
ceiver since  Dec.  1  1919). 

Cpnnranhical  Location— The  line  is  one  of  excellent  geographical  location 
and  for  many  years  its  operating  revenues  have  compared  favorably  with 

economical  operations  possible  and  to  raise  the  physical  condition  of  the 
™onertV  so  as  to  give  as  good  service  as  that  provided  by  competing  hnes. 
P  SlUng  from  these  expenditures,  net  tons  per  freight .train .mile  increased 
f  "  qio  in  1916  to  541.9  in  the  first  nine  months  of  1923,  or  58%.  *uei 
reoSred to  move  a  ton  one  mile  decreased  51 .5% .  Notwithstanding  large 
increase  in  wages  since  1916,  the  ratio  of  transportation  expense ,  to joper- 
^tin|  revenues  decreased  from  39.44  in  the  first  nine  months  of  1916  to 

36B8y  the  endtf  Sallof  ?he  company's  freight  train  cars  will  have  been 
rebuilt,  equipped  with  steel  draft  arms,  modern  draft  gear  and  made  to 
conform  to  the  best  standard  of  wooden  car  construction.  Shops  have 
been  enlarged  and  equipped  to  maintain  equipment  economically.. 

Modern 'iteel  passenger  train  cars  have  replaced  light  wooden  cars  in  mam 
line  trains  ami  with  the  powerful  passenger  locomotives .  acquired,  the 
toe's  nassen-er  equipment  compares  favorably  with  the  best  in  the  country 

Sl^hove  stated  $3  000  000  in  cash  will  be  available  to  the  company 
tbion-h  the  fssufof  the  S4 400,000  of  notes  to  the  Director-General  (the 
regaining  81  400.000  of  notes  being  applicable  to  the  indebtedness  of  toe 
receivers  wthl  Director-General  of  like  amount)  so  that  the  cash .avadaWe 
for  additions  and  betterments,  for  working  capital  and  for  expenses  ot  termi- 
nating the  receivership,  &c.  will  not  be  less  than  $4,500,000. 

R^cnues  — Operating  revenues  and  net  income  of  the  Property  available 
for  intS  for  ?he  years  1916,  1917,  1921  and  1922  (1918  and  1919  when 
the  railroad  was  under  Federal  control,  and  1920,  which  included  the  guar- 
anty period,  being  omitted),  were  as  follows: 


Total  (each  side)$8,410,825  S6.784.458   - 

Nole  —Contingent  liabilities:  (a)  In  respect  of  drafts  on  customei 

"MSiffigs^sWrs  '/^rri'iof'"01"1 

ments  for  Federal  taxes  for  prior  years.— V.  lib,  p.  iyu^- 
Brown  Shoe  Company,  Inc. 

(Report  for  Year  ended  Oct.  31  1923.) 

Net  sales  of  finished  product  to  cost   .$29 ,437 ,759  $27 ,  191 .698  $22  „ 

Deduct— Cost  of  mat'l,  labor  &  sell., 

admin.  &  gen.  exp.,  lncLdeprec.  &  gg8     23  ■ 

interest  charges,  bad  debts,  &c 28'?l|HSft  100OOO 

Estimated  Federal  taxes 


32 

llll 

M 

'« 
100 
107 

kr 

In 


01 

h 
« 


Net  profit $}  '\v/%2 

Add— Previous  surplus     1 '  1  or'rOT 

Sundry  surplus  credits luo.ooa 

D^cf-PrrefcddTvidenasl7%):::  ^sll'jlo 
Add'l  reserve  provided  for  accts.  rec  ,^-75= 
Common  dividends lot ,i^o 


$1,289,799 
459.698 


df  1.0 

I,'  45: 


$1,749,497 
$366,975 


Si 


Profit  and  loss,  surplus $2,206,806     $1,382,522 

BALANCE  SHEET  OCT.  31. 


32 
,00 

1L 

$  1,89 


1922. 


1,425,981 

1 

4,966,365 

336,675 

619,760 

7,566,217 

19,774 

5,838,258 

1 


1923. 


Liabilities — 
Preferred  stock- -_c4, 812, 500 
Common  stock — 

Notes  payable 

Accounts  payable. 
Accrued  accounts- 
Reserve   for  taxes 

&  contingencies-    d691,5U0 
Surplus 2,206,806 


8,400,000 

4,150,000 

1,065,141 

39,122 


j  i,O0 

..in 
]  ]»,01 

,1,0c 

),0( 

:M 


Tot.  (each  side) -21,365,069  2i  1.0! 


1923. 

Assets —  $ 

Real  estate,  bldgs., 

mach'y,     equip- 

ment,  &c al ,604,408 

Lasts     bl 

Trade  names,  &C-_  4,966,365 

Securities,   &c 241,490 

Cash 680.933 

Accts.  receivable- _  7,228,469 
Prepaid  purch.,&c.        13,094 

Inventories 6,630,308 

Prepaid,  exp.,  &c.  1 

~TA7ter  deducting .  $1 ,088,304  for  depreclat ion  b  After  d  * 
$961,347  for  dfP^tion  /  After /f^Xal\axes  provide,  II 
SS^'S^SJKiotd1^^K^&«l»l  determinatiot  { 

a^^^S^r^^^^,J^1  04C6hhragveeSin°o^  I 
equipment  accounts  for  the  year,  aggregating ;  $281 ,046.  » 

5fS fend  1&t^JKS3£?^d^~^A-  5 ' 

expense.— V.  117,  p.  2216,  2113. 

Pittsburgh  (Pa.)  Brewing  Company. 

(Annual  Report—Fiscal  Year  ended  Oct.  31  1923 
Pres.  C.  H.  Ridall,  Pittsburgh,  Nov.  14,  reports! 

The  bonds  now  outstanding  amount  to  $2,898,000. 


Oner.  Revs.         Net  Inc 

1916     S20.858.657     $5,211,468 

1917 22,714,007       6,032,282 


Oper.  Revs.         Net  Inc. 

1921     $35,600,474     $4,771,610 

1922 31,381.795       3,766,987 


A  total  of 
wereTreth-eTdu  ring  "the  year  tfa     operations  of 

INCOME  ACCOUNT  FOR  YEARS  ENDING  OCT.  31 

Oct.  31  Years-  xl922-23.       xl921-22. 

Sales    and    earnings,    all 

sources *7'ncQ  109 

Operating,  &c,  expenses     1,953,1^ 


$1,929,507 
1,624,068 


$1,763,888 
1,720,227 


Net  earnings f?Z?'Qno 


The  net  income  so  available  for  the  first  nine  months  of  1923  was  $2,695, 
183  and  it  is  expected  it  will  be  $4,500,000  for  the  year,  notwithstanding 
£hat  maintenance  of  equipment  expenses  will  be  more  than  $1,000  000 
greater  than  normal,  due  to  effects  of  the  shopmen  s  strike.  But  for  tins 
Ibnormal  expense,  the  net  for  the  year  would  be  $o,o00,000.  „ml_trv 

It  will  be  recalled  that  general  business  conditions  throughout  the  country 
were  poor  in  1922  and  railway  earnings  were  curtailed  by  the  shopmen  s 
strike. 


Deduct — Interest 

State  &  Fed.  taxes ._ 
Preferred  dividends- 
Common  dividends.  . 

Depreciation ,  &c 

Loss  on  sale  of  assets . 
Closed  plant  expense 
Explosion  loss 


$185,309 
15,063 


$305,440 

$222,134 

25,276 


$43,660 
$248,692 
28,000 


0'i( 

0,0 
Te 

nili 


288,291 
10,683 
84,528 


273.254 

109,040 

90,513 

14,177 


272.627 
65.693 
95,811 


Balance,  deficit $213,792        $428,954        $667,164 

"deludes  Tech  Food  Products  Co.     y  Does  not  include  ' 
Products  Co. 


}-2( 

18,! 
19,0 

19,S 


*i7., 


Dec.  1 1923.] 
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CONSOLIDATED  BAL.. 

Assets —  $ 

•Plant  equipment, 
franchise.  Ac   .    12.891.864 

Cash --      471.613 

C.8.  obllga' 
Other  Investmeni 
Notes  receivable  .       2 
Acew.  receivable..       1 
Interest  accrued . .  2.083 

Inventories :■- 

Sinking  fund 27.180 


Total 


SHBE1  OCT.  31     Inci.  Tech 


1922. 
I 

13.214.2ns 

.  8.377 

J. Ml 

i.833 

240.162 

l  B  18 
0.1  :>2 


LtnHllties— 

Common  ■took 

. 
Sundry  accounts 

'  discounts 

•    for    State 

1  bond  lnt . 
Surplus 


Food 
6,100 

2. 146 

17.711.-, 
64.086 


1922. 


18.816 


..f  n| 


I"1!*!    Ill     »>Ii     , 

which 

IN(  OhtB    i  /.,„..   v/   ,/; 


it  the 


...15.142.S93   1  Total I '-.  1  I.-.S93  15.639.764 


Mi 


•Inclui  building,  machinery.  e<mlpment  and  franchise  less  denr 

D8  wares  Preferred  stock  and  10. :.-,.-, 


tk  m   I  'oiuinon  stock 

TECH  FOOD  PRODI  CI  -  COMPANY,   PITTSBURGH,  PA 
Balance  Sheet  at  Oct.  ;>>\ . 


Bldf.  alter,  .equip. 
less  depreciation 

Cash 

Notes  A  accts.  rec . 

Inventories 

Mtgee.  receivable. 


•781,146 

86.031 

5.000 


1KB. 

142.699 
80.712 

5.000 


■'■tutus— 
( 'onunori  stock    . . 
payable   .  . 
Hi-,  for  discount . . 

Plttsb.    Brew.    Co. 
advances 


1923. 
1700.000 

3d. 'is  i 
2.146 

109.231 


1922. 
11,193 


Surplus S02I766 


121.516 


Total 11.145.12*     -  ,071       Total 11.146.120  31.083.071 

Statement  of  Income  and  Expense*. 

—  Yean  ended  Oct.  31  — 
-tod—  ...  1923.  !2. 

At  misc.  income.  $1,483,137  si  i.i »  197 
Operating,  admin.  &  selling  expenses  1.213  528  1  017  oil 
Deprecation 98,oY,H  '   90|456 


enil . 

Oct.  31   '21. 

7 ,151 

670.92  ' 

39.404 


v., 

Renew  1!   fund 


rdef 
— V.  118 


BALAtn  1:  -Hill    -in 


As 

l'lani 


S 


8 


-  16   11.70 


1923. 

S 

'   <M»I 


Net  income 

V.  115.  i>.  247fi 


$181,250 


$96,818 


Pan  American  Petroleum  &  Transport  Co. 

(Consolidated  Balance  Sheet  June  30  1923.) 

The  balance  sheet  as  of  June  30  1923  was  issued  in  connec- 

1   with   the  offering  of  §12,000,000   1st    Mtge.    12-Year 

<  '.avertible  %V2%  Sinking  Fund  gold  bonds  (see  'Investment 

News"  below).     The  balance  sheet  does  not  give  effect  to 

the  present  new  financing. 

fOLIDATED  BALANCE  SHEET  {.OWNED  A  CONTROLLED  COS.). 

June 30  "23.  Dee.  ;si  -22. 


Other  201 

Mat- 

100.6  18  1  ..' 

itk.  hui 

111,168  1: 

77  4., w.lso    Hank   ad.   . 

Mlsnwtlaneora  16440 

_,  Pro  v.   for   Uornln. 

Ide)    15.007,347  13.374.02  taxation 


-V.  116.  p.  2642. 


66,930 


-71 
Nonsj 


1933. 

f 

4s; 
62.101 


GENERAL  INVESTMENT  NEWS 


RAILROADS,   INCLUDING   ELECTRIC   ROADS 

The  foil 


tne  high  points 
during  the   . 


Assets — 
OU  lands,  leases  &  develop.,  steamships,  refineries 

marketing  stations  and  facilities.  &c 

Less:    Reserve  for  depreciation  and  depletion 


165.807.598 
49,236.471 


Investments  (at  cost) — 

British  Mexican  Petroleum  Co..  Ltd.  (affiliated 

company)    (par  value   £1 .500.000). . .  5  847  741 

11  inkers  &  Shippers  Insur.  Co.  (par  val.  $100,000)  250,000 

ellaneou-s        .    _  170  002 

.mil  fuel  oil  and  refined  products."!""  L~  ~  6. SI 

Materials  and  supplies _  4  975  083 

Accounts  receivable 11'.'..'  12!220,*704 

Dep.  with  Me.x.  Govt,  to  protect  minority-  lnt 7 In 

^c2rt2.lnland  under  developing  (3,000.000  pesos).  1.500  000 

Treasury  notes 4  ]  (3,750 

I  24,181  523 

Prepaid  insurance,  taxes  and  rentals ""."  l[203!453 

I  namortized  bond  discount 1  191969 

Other  deferred  charges .  532  506 


155.603,276 
45.199.020 

110,404,255 


6,847.741 

250.000 

170.002 

5,836.1  L9 

1.877.826 

11.338.876 

1,500.000 

30~.393~.294 

L  .381.460 

1.296.821 

U7.299 


Total 

Liabilities — 
'an-Araerlcan  Petroleum  &  Transport  Co. — 

mmonstock  (par  $50  per  share) 50  077  800 

Common  Class     !$'■  stock  (par  $50  per  share).-  77,803!731 
ontrolli-ii  companies — ■ 
MfJ    Petrol    <  !o  .  Ltd.  (of  Del.)  8'      Preferred 

Cumulative  stock  (par  $100  per  share)  CM  600 

— in  stock  1  par  $100  per  share) 1    185  880 


179.508,244   173.713.693 


owing  news  in  brief  form  touches 

in  the  railroad  and  eleotrie  railway   world 

just  past,  together  with  a  summary  of  the  items  of 

interest   which  were  published  in  full  detail  in  last    w. . 

(  hroniele"  either  under  "Editorial  Comment"  or  ••Current 
Events  and  Discussion 

Baltimore  &  Ohio  HR.  Shuts  Sham  far  I  PM  Vbout  18.000  men  |.,j,| 
ofTNov -24  for  a  week.  BhoMtt  Ilaltimore  and  Cumberland  M<l  (i  en- 
wood,  Pa..  andZaneevflle.  Ohio,  are  affected.      'New  York  Tim.-. 

p.   14. 

United  States  Railroad  Labor  Board  -  f  fr,,m  9  lo  ".  I 

Per  Hour  to  Certain  Telegraphers  and  Station  Aat  miities  — 

Not ia  general  Increase  In  wanes.     "New  York  Tlm(  ,,7     ' 

■  York  New  Haven  <<-  Hartford  to  1m„  Off  About  1.000  H 

Cars.-     New  \  ork  Times     N 

Canadian   Rail  Shopmen   Get    Wage   I nc r rase. —35. 000   men   Ret    increases. 

x^'^,rk,nv^es'* fe  s ^9.M00rtta8  "• ■■- ,,r M,,rk  *** 

Car  Shortage  anil  Surplus       'I'll 


50.077.1 

56,089.' 


00 

7s 


Pref.  Cum.  stk.  (par  $100  p.  sh.) 
imon  stock    par  $100  per  share) 
•f"   Petrol   Co     '    dil     stk.  (par  81  per  share) 

•  Lisp  M  irlne  K<iuii).  7'  .'  Conv.  gold  bonds 
lg    Pete   Co  .  Ltd.  (of  Del.)  15- Year  83   Sinking 

1^  and  (  tonvertiblo  bonds 

uasteca  Peir.  Co.  an  <  ?6  .  Ltd 

Del.,   Joint   6s 

uajteca  Peir  Co   1  Pi"p<   Une'lsi  M .  6s 

iexJcan  Petroleum  Co.   (Calif.)   Sink.   Pd.  6s 
mey  obllx.  secured  by  oil  lands... 
1  yable 

jhrkJends  accrued  1-1.11111111111 

■ovjsion  for  >  contingencies  8  665*642 

ppllcableto  Pan  Am.  Petr.  &  Transp.  <  !o     13.6331785 

•  rjiin-  ipplii  ible  to  minority  stockholders 1,666.948 

Total 
-V.  117 


69,61  I 

188.086 

55,560 

7.117.000 

6. 021). 000 

202.000 
601.  S00 
77 

112.27,0 
4.716.393 
189.855 


679.000 

1,724.680 

61,51  I 

206.372 

7,330.500 


123.900 


262.000 
608 

77.7,00 

412,250 

I.I  10.966 

4.329.364 

7.663.350 

30.830.122 

1. 72H.  616 


.179.668.244   173.713.693 


1896.  1 

Consumers'   Gas   Co.   of  Toronto. 
'■  Annual  Report—Year  Ending  Sept.  30   192 
Preridenl  A.  W.  Austin  reports  in  substance: 

JheTBJlaH  ',"""  "'   '  during  the  year  of  6.041    in  the  number  .,r 

•nsumers      it  ,     rratirylng  to  be  able  to  report  an  Increa 

•  (ca.s  duritiK  II,.  I  uiil,  th,  |asl  yoar 

'  >»•  present  w-h.-,iui,  ,,,  effect  for  the  full  re 

'mP*re,111w"11   ""■   price  ror  gas  reached   In    1921.   represents  an   actual 
'  ■>'"  nl  thecoiiip  in     ,,l  mori 

M-iThi Pk  ""^  I     ('"n,n""1111'''  entering  Into  tin  stoi  ren 

,  the  roIlowInK  '  ible,  nhowliik'  the  increase  in  the  unit 
"?",'  *"""  "'  the  major  Items  of  expense  ror  thi  compared 

«,„-  ""   ,  '""'  '  "'   ""'     '""'  i,""ls  '"   l',,:'-  il  »'»'  he  seen  that    ,   very 

F-   ,r,,i,.,r,i,„,  ol  the  comp  mys  operating  expenses  are,  even   ,,  I    more 
aoaole  the  pre  war  o 

%  Inc. 

113  1 

Uii    I 
91   s 


■  ,l     Increase  per  net  too  .  ISO  9 

1  urease  per  gallon 

ise  per  net  ton       $6  22 

•   i"  '  net  ton ~.~"~"~~$37  00 

■mbj" -Average Increase  i>er  hour 28.8c. 


Wi«dM  or  gas  appliance*,  both  domesUc  and  Lndustrlai,  hue  boon 

,'rt.l.',i:  "",'  '''"'  n  ->r  all  gas-consuming  appllanci 

'".l!"        x     ,"1  taken  in  Hie  yoar  1 

on  or  tno  number  of  some  of  the  more  Important   unit  ilm 


'■      ',,'        iim.i,-     1  ,ll,,i  fl    1  .1  I,  1       illlll     .     01     UNI' 

'     "■  number  In  use  ,11  «rvo  to  Illustrate  the  trcnen 

ipansjon  mat  has  taken  pi oeuseol         In  the  Intervening  period 

Ueookl..Kr..nH.  .A"1 


.lie  follow  ink'  is  authorizcyl  by  th  vice 

Division  ol  the  American  Railway  Association: 

The  railroads  on  Nov.  I  1  bad  71.119  surplus  freight  cars  in  good  repair 
and  immediately  available  for  service,  while  the  reported  car  shortage  on 

that  date  was  only  3.001 . 

The  number  of  surplus  freight  cars  Was  an  increase  of  39  !6|  ,,\,r  the 
number  reported  on  Nov.  7.  while  th   -  |ijs  ln  the  e  ir 

shortage  during   the  same   period. 

Of  the  total  surplus,  box  ears  Qumbered  34, 1 19.  an  Inrrnini  within  ■  week 
Of  ,  ,578,  while  the  number  of  surplus  coal  cars  totaled  31.850.  an  increase 
of  10.2s:',  within   the  same  period. 

Surplus  stock  cars  totaled  2,803,  an  increase  since  \.n  7  of  1  431  while 
surplus  refrigerator  cars  showed  an  increase  of  43,  which  brought  the  total 
Dumber  to  204 , 

or  the  total  shortage,  box  cars  totaled  B31,  ■  tint rwu  of  1.1 
Nov.  ,  .  while  the  shortage  in  coal  ens  amounted  to  1.169   or  an  increase  of 
49  over  that  <>n  Nov.  7.     Shortage  In  stock  cars  amounted  to 
Ol  .92  within  a  week,  while  there  also  was  a  dtvrea  nther.po 

shortage  in  refrierator  cars    which  brought  it   to  1 

Matt,    s  Com  red  in  "Chronich  "  Nov.  24  will  need  <7  - 

000  111  next  ten  yean  to  provide  for  increase  in  traffic,  says  com  mitt 

1  9.  Chamber  of  Commerce,  p.  2 

(b  1  Pennsylvania  ItK.  closes  shops  doing  repair  and  new  work  70.IVX1 
laid   off    p     2290. 

(c)  New  York  Central  RR.  to  retain  piece  work  system  shopmen 
reverse  former  position  and  accept  plan,  p    2290. 

,1  United  states  Railroad  Labor  Board  blames  unions  and  carrier!  in 
decision  on  Virginian  Uy    dispute,  p.  2 

Dispatchers  on    Atchison    Topeka    \    Santa    I'e    n  ,rnt 

Hells  of  company  as   spokesman      autborit)    of  Ul 

<(•   Cleveland  Cincinnati  Chicago  A  H      Lou  ,,  of 

loin,  payable  In  francs  m  curerncy  ofcountrj  in  which  demaudud,  , 

Arcade  &  Attica  RR.     Promissory  Notes. — 

The   1    9.  O.  Commissi, ,n  has  authorized  the  company  lo  issue  two 
promissory  notes  In  the  aggregate  race  amoun 
as  collateral  security  therefor  a  like  amount  of  bonds       V.  117.  p 

Baltimore    &    Ohio    RR.—Bouip.     T  KuAD, 

Loeb  A  Co;i  Speyer  A  Co.  and  tne  National  City  Co.  h 

>o  (1    :it    prices    ranging    from    95.92    and    di\  ,otl 

(liv..  to  yield  .~..l()',  .  -r.iiiio.iHiii  ,v,    Equip.  Ti  tifi- 

cates,  Slip-  "A." 

D  ted  Dec    1    1028,  d  Dec    1    19  both 

Inclusive        Divs       I       a      I)        '. ir.nl      I'm  trustee 

Trill       ,n,|    ,!lv  s     pa)  able  ,,f  the   I  I  ,     ,rk.    Ill    1 

coin  ol  I  to  the  pi  n.lanl  of  weicht    in, I  fineness  and  wit  I 

deduction    for   any    tax    or   t,\e.      other   than    I'eleril    Income  'in  h 

compntij    or  trustee  ma.  ,v    ,,r  to  ret  un   then, from   under 

am   |, resent  or  futun  the  I      s    or  of  an. v   Stat«i    county,  municipality 

therein       Denom     «l 

veslel     III     the    ' 


or  ol  her    I  i  Itlng     ,  ul  ho 
There    uii] 

loColllol  I  . 

frame  box  ,    ,r.      |    linn   , 

Prim  ipil      ami 
Haiti 

i    tal  m 

to    inlef,     t  ,    rental     uel 

while  the  t,,t  i  char 


dlv  I, lends 


the 
,rs 

•i.lltlon  ally 


follow  ilu." 
,",IHI    pi   t,.n    st.sH    UII 


lo  iv  Inn   '-nrpl 
other 

/  :  ,,r  nil  public 

be  m  \      1 1 , 


i  Pi. 
intisl 


ntisi-i    by 


to  Inntti  . 




■Ii'-e   ippllancos 

ordinary.    .  "".1"""". 


Barcelona  True,  Litjhl  i  t  (  <>.,  Ltd. 


«  water-heaters. 


«  w.n 


N- 


31   122 


The    hoi 

coupon  N ,,    l  , 

■  I   lie       ,1      ' 

the    I 


lll.l) 


/,•     b.i 

Will    !«•    paid    at     the    ||  kii|(    ol 


•>ir» 
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»< 


oo  or  after 

ill"'  on   lli-1'   UfttC. 

Oi     III- 

ide  In 
I  o  curren  v-  117' 

falo  ft  Su.oueh.nna  RR.  ,;<<(; 

boon  declared  on  tin  l  ."  mmon 

.  nil  or  iu   ■  ■ 

,,nts  were 

minion  stock,      i  n>' 

on  the  Common 

Liimrtorlj  of  1    .    .        V.  117.  p.  892. 

k  Southern  RR.  '  > ,„  rutiou . 

and    Auburn. 

.  to  keep  the 
Uiii  •       17,  i>    652. 

Cleveland  (Electric)  Ry.     Pares  Increased.- 


'. nil  (  a     I  m  n  ■  <••<  "  • 

in  Cleveland,  Ohio,  were  *a\  anced  from 


fU     '..  ..•V;:,^:-:;,n.V:i,    siVvn!.l;as,1.,y-ni;HM.u;U,,s 

',,,  ...I  will  be  the  only  suburb  enjoying  a  6  cent  laic  i  o 

R;,;  •.  i  because  of  the  Inflexible  B  cenl  iranch.se  with 

{,;',';  ndand Cleveland  Helghtahavee  cenl  agreements. 

— v.  in.  p.  ioie. 

Community   Traction    Co. —  Tinder*. — 

"i  toexhausi  $12^.447  at  a  price  not  exceeding 
[nd  Intend       V.  117,  p.  1774. 
Dnliith-SuDerior   Traction    Co. — Resume*    Dividends. — 
Tl e    "rcciors n^dedared : 'dividend  of  1 '  i  on  tote  outstanding  S3.500.- 
OOOCommon^todJ.  pIS  S100.  payable  Jan. 2  to  ^ers  of  re^d  6ec   15. 
\  like  .mount  vras  paid  on  the  common  stock  on  Oct.  1  1918.  none  since. 
V.  117.  p.  1992,  L128. 

Faples  Mere  Rv. — Securities  Authorized. — 

gi    s   V  .  (  ouu.fission  on  Nov.  17  authorized  the  company. to  issue 


Illinois   Power   &   Light   Corp.      Acquisition. 
The   Monmouth     in      Public  Service  Co     [\      101,   i>.    1110)  has  )>een 
liiisod  in   thin  corporation.     The  purchase  lias  boon  approved  by  th» 
liiii,,  Commission.     The  purchase  price  or  the  properties  was 

The  Monmoutb   PubUc  Service  Co.  \\  cil  <>n  Oct.   I    1009  and 

took  over  the  Monmouth  Gas  «    Electric      o.  the  Soarlos  L'owor  Co    o| 
Monmouth  and  the  IClrkwood  Electric  Co.  of  Klrkwood,  III.      I  lie  plan) 
ufucturos  electric  power  he:i     and   Ice,     The  purchase  Is  a  pari 

ol  the  development  plan  of  the  Illinois  I'owor  ,v  Light  dorp  In  the  section 
In  and  around  Oalesburg,  111.  (See  al  II  >url  Power  &  Light  Co.  under 
"Industrials"  below  .       V.  117.  p.  2323,  210 

Indiana    Service    Corp. — Bonds    Offered. — Arthur    Perry 
A    Co.   and   Paine,    Webber  &    Co.,    Boston,   arc  offering  at 


sr.::,  and  int.,  to  yield  over  6%,  $500,000  Isl  &  Ref.  Mtgfc 
,V,  Gold  Bonds,  Scries  "A"  of  1920.  Due  Jan.  1  1950  and 
fully  described  in  V.  116,  p.  935.     A  circular  shows: 

meant/.— Organized  In  Indiana.  Furnishes  electric  light  and  power 
in  the  cilv  of  Fort  Wavne.  Ind.,  and  In  27  other  communities  and  their 
vicinities.'  Also  owns  and  operates  the  street  railway  lines  ill  l<ort  U 
Logansnort  Wabash  and  Peru,  and  In  addition,  intorurban  lines  rrom  Port 
Wavne  to  La  Payette,  and  from  Fort  Wayne  to  llluirton.  'I  otal  poinilatlon 
Of  the  territory  served  is  in  excess  of  200. 000.  Corporation  owns  and  oper- 
stes  a  31,000  k.<w  .  ste  mi  power  plant  located  in  Fort  Wayne  at  the  Junction 
of  the  St.  .loo  and  Mamiiee  rivers,  it,  owns  150  miles  ol  3.5.000  volt  high- 
tension  transmission  lines  and  1  ,237  miles  of  distribution  lines  radlattOB 
from  thorn  The  railway  property  includes  a  bmd  00  miles  ol  city  lines  anil 
1  10  miles  of  high  sped  intorurban  electric  road,  which  is  almost,  entirely 
on  private  right-of-way,  Operates  115  cars  on  its  city  lines.  7b  of  which 
are  the  new  one-man  safety  type. 

Authorized.  xOutstand'a. 


Capitalization?—  ,  7.n  ,,nn 

Common  stock.  T- ---_-- ---_-- ----,-.--- 2  159  800 

l'.sbbiooo 

6.000,000 
Closed 


$1,831,900 

2,149,700 

None 

6,109,000 

4,784,808 

337, ()()(, 
242,000 


>v  Owing  to  default  in  the  payment  of  interest  on 
$73%  i  1*  K:  bonds,  a  receiver  for  the  Properties  was  appomted 
O.H-    1  t  1920       A  decree  of  foreclosure  was  entered  April  27  1921  ana  w 

properties 
1st  Mtge. 
The  bonds 
a  re'  to  beclist  ri  I  ni tod  by  The  committee  to  «»e  syndicate 
wn  ch  v  c  1  the  money  to  purchase  the  property  and  which  was  also 
rorm.ed  to  organize  the  applicant.  The  Pref.  stock  is  to  be  distributed 
to  tin-  1st  Mtee  bondholders  of  the  Eagles  Mere  RR.  Co. 
1  The  ,i  tho  hied "capital  stock  of  the  applicant  is  $100,000,  consisting  of 
1  OHO  shares  of  J'ref  and  1.000  shares  of  Common  stock,  of  $50  par  value 
ash  ri  Th  Pref  stock  will  be  entitled  to  receive  non-cumulative  dm. 
at  the  rate of  6%  per  annum,  is  redeemable  at  par  at  any  tune,  and  will 

^^The  85088  oTlst'Mtge.  bonds  will  be  issued  under  mortgage  made 
T.iiv  i  10  i  to  the  Belmont  Trust  Co.,  Philadelphia.  Pa.,  providing  for  an 
fs£ lie  of !^>  000  of  bonds  Dated  July  1  1922  due  July  1  1942,  interest 
at  ratfon-fper  annum.  Denom.  $500  or  $250  .Redeemable  as  a  whole 
or  in  part  on  any  interest  date  at  par  and  interest.  —V.  115,  p.  1099. 

Georgia  Ry.  &  Power  Co.— Stock  Offered.— Harrison  & 
Co.,  Philadelphia;  Curtis  &  Sanger,  New  York,  and  Janney 

6  Co.,  Philadelphia,  are  offering  at  104  and  divs    to  yield 

7  69%,  $1,400,000  1st  Pref.  (a.  &  d.)  8%  Cumul.  Stock, 
Series  of  1924,  par  $100.     The  bankers  state: 

Dividends  Davable  Q—  J.  Not  redeemable  before  Jan.  1  1938;  red. 
thereTfte?  at  115  and  divs.  No  further  issuance  of  Pref  stock  may  be 
madelurtestVnnual net  earnings  applicable  to  dividends .shall  equal  twice 
the  annual  dividend  requirements  of  the  1st  Pref.  Cumul.  stock  inert 
outstarnhnsr  and  to  be  issued,  and  may  be  sold  only  for  cash  at  not  less 
than *  par vafue  Dividends  on  this  stock  exempt  from  present  normal 
Federal  income  tax. 

Capitalization  Outstanding  Nov.  1  1923. 

25- Yr.  Gen.  M.  6s,  1948- -$3,000,000 
°%  Cum.  1st  Pref.  (incl. 
this  issue) 3'900'00R 


Preferred  stock  (7%  Non-Cumulative) 

Prior  Preference  stock . -  -  -  r  —  r 

1st  &  Ref .  Mtge.  5s,  1950,  ser.  "A    (mcl.  this  issue) 

Income  Mortgage  bonds,  due  2020 

Divisional  5%  bonds,  due  1935 

Car  and  Equipment  Trust  6 %  certificates  -:---,"  „ 

x  In  addition  to  the  above  securities  in  the  hands  of  the  public ,  coi  poratlon 
owns  $362,500  of  its  own  securities  as  follows.  $327,900  Common  stock. 
$10  100  Preferred  stock,  $13,000  Income  bonds  and  $11,500  1st  &  Kef. 
Mtge  bonds.  Corporation  also  owns  an  unimproved  power  site  against 
which  there  are  $14,000  unassutned  first  mortgage  bonds  outstanding  will 
the  public  and  $43,700  owned  by  the  corporation. 

y  Additional  bonds  are  issuable  only  under  the  restrictive  provisions  or 

thpTO°-Pr°oceeoSSwill  be  used  entirely  to  pay  for  new  constructs 

dUvlaTUao?0enC-Tnl  Indiana  P.  8.  Commission  in  a  recent  capitaUzatlo. 
p^p  stated  that  a  rate-making  value  of  about  $12,000,000  could  be  place, 
upon  the  property  as  of  Jan U I  1920;  to  which  should  be  added  approximate 
«9  ^nn  nnn  pvnended  for  now  property  since  that  date,  making  its  presen 
v»iue°about $14 "sOO.OOO  .exclusive  of  the  proceeds  from  the  sale  of  thes 

bonds-  Earnings  12  Months  Ended  Sept.  30. 

1922. 

Gross  earnings =  --,v* $?'aAfi'?49 

Operating  expenses,  maintenance  &  all  taxes 1,840,14Z 

Net  earnings $1,106,749 

Annual  fixed  charges 

Balance  after  annual  fixed  charges -  -  -  -  -  - - 

Depreciation  (not  included  in  operating  expenses)  405. oua 

Of 'the  net  earnings,  after  deducting  depreciation,  approximately,  47', 
was  derived  fromTrght  and  power  business,  and  53%  from  railway  bus.nesi 
—V.  116.  p.  934. 

Interborough  Rapid  Transit  Co.— Earnings.— 

Net  Earnings  of  the  Interborough  System  Under  the  pla^o;s  mdt 

Oct.  1923.    Oct.  3 1192c 

Total  revenue  $5,122,773  $17,957,10 

Operating  expenses,  taxes  and  rentals  paid  city  for  „     1 2  851  8" 

the  old  subway --     a,3/i.oUci     ^.°m^ 

$5,103,2*; 


1923. 

$3,511,78 

2,054,35 

$1,457,42 
347,63 

$1,109,76 
424,48 


Underlying  bonds $1,238,000 

1st  &  Ref.  Mtge.  5s 11,711,000 

20-Yr.  Gen.  M.  7s,  1941--  4,000,000 
25-Yr.  Gen.  M.  6s,  1947-  3,500,000 


150,687 


2d  Preferred  stock 19-22S'SSS 

Common  stock 15,000.000 


Company  —Owns  and  operates  extensive  hydro-electric  generating  plants 
transmSn  and  distribution  lines,  which  supply  electric  light  and  power 
to  the  northern  portion  of  the  State  of  Gerogia,  including  the  city  of 
Atlanta  and  51  other  municipalities  and  their  vicinities.  Population 
over  750  000  Company  supplies  power  to  the  Georgia  Railway  &  Electric 
Co  undeV  a  contractPmnning  to  1977.  Through  this  contract  the >  company 
has  obtained  the  largest  power  customer  in  Georgia.  Company  also 
w,L°  thJ  Georeia  Ry  &  Electric  Co.  for  999  years.  Through  this  lease 
the^omjany  operates  all  the  public  utilities  of  the  city  of  Atlanta  and 

F4h™cSailp"nv  olvns  and  operates  two  modern  hydro-electric  power  plants 
with  12TZ0  ky  w.  installed  capacity,  and,  in  ^^f}°^h^w^^lff 
storage  reservoirs  with  a  combined  capacity  of  7.374,000,000  cu.  it.  01 
watCT  or^hVequivalent  of  87 ,500.000  k.  w.  h.  at  the  power  plants.  Com- 
panv  also  owlis  and  operates  other  modern  hydro-electric  power  plants 
with  an  aggregate  installed  capacity  of  17,200  k.  w..  making  the  company  s 
total  present  capacity  139.200  k.  w.  Transmission  and  distribution  1  nes 
aeere^atine  over  800  miles  are  owned  by  the  company.  In  addition 
cfmlany  owns  thi T  lands  and  water  rights  for  a  number  of mUndeveloged 
water  p6wers  located  in  the  territory  it  serves,  having  ai n  tilt im ate  capa city 
of  approximately  202,000  k.  w.  Of  this  amount,  130,000  k  w.  will  be 
served  successively  by  the  company  s  present  storage  reservoirs 

Valuation.— Value  of  property  has  been  placed  at  $40,571,174  by  Parsons 
Klapp.  Brinckerhoff  &  Douglas.  Engineers    as  of  Jan    1  1922.     Additions 
to  Sept.  30  1923,  of  $5,454,543,  make  a  total  of  $46,025,717. 
Earnings  for  12  Months  ended  Sept.  30. 

1922.  1923-„™ 

Gross  revenue  $14,748,803  $16,244,289 

Operating  expenses'Taxes,  maintenance  &  rentals.  11,942,823     13,321,889 


Income  available  for  all  purposes $1 .751 ,270 

Fixed  charges —  fi79  100 

Int.  I.  R.  T.  1st  Mtge.  5s—---  yIoar? 

Int. 
Int. 

Int.  on^Equipinent  Trust  certificates .. 

MisceUaneous  income   deductions oioo° 


b.  on  Manhattan  Ry.  bonds {cr'Soi 

t.  on  I.  R.  T.  7%  Secured  notes 10704 

t.  on  I.  R.T.6%  10-Yearnotes     1ilu 

l    —  TT^-.i^r^o^t  Trust,  certificates b,71i 


2.688.2J 

602. 7< 

747,0! 

66,1! 

19,3'. 

188,3,' 


$791,3 
800,0 

def.$8,6 


Earnings  without  deducting  the  sinking  fund  on  the 

T    R    T    1st  M.  5s,  which,  under  the  plan,  does 

not  become  operative  until  July  1  1926  but  which 

must  be  deducted  from  earnings  of  the  system 

before  arriving  at  the  sum  available  for  dividends 

on  Manhattan  stock----------------- Snn'noo 

Dividend  on  $60,000,000  Manhattan  stock 200'000 

Balance,  surplus .--      $463,455 

Reconciliation  with  Report  to  Transit  Commission.    ^  ^^ 

Net  corporate  income  as  reported  to  Transit  Comm.      $282,667  def  .$731 .6 
Deferred  sinking  fund  (accrued  but  not  paid) 180'788  7^'" 


Net  income $?'o^'?frl 

Annual  interest  on  funded  debt 1 ,0/  / . /d» 


$2,922,400 
1,012,013 


t  Balance $1,728,241     $1,910,387 


x  Balance  available  for  dividends  for  the  year  ended  Sept.  30  1923,  over 
six  times  annual  dividend  requirements  on  the  1st  Pref.  stock. —  V.  It/, 
p.  893.  781. 

Goldsboro  Union  Station  Co. — Bonds  Authorized.— 

The  I.-S.  C.  Commission  on  Nov.  17  authorized  the  company  to  issue 
$12  000  1st  Mtge.  4H%  Gold  bonds  to  be  sold  at  89  and  interest,  the 
proceeds  to  be  used  for  corporate  purposes.  The  company  represents 
that  it  is  indebted  to  its  proprietary  companies,  the  Southern  Ry..  Atlantic 
Coast  Line  RR..  and  the  Norfolk  Southern  RR.,  in  the  total  amount  ot 
S8  328  for  advances  received  from  them  and  expended  for  constructing 
its'  property  and  for  additions  and  betterments  thereto  between  October 
1911  and  March  1<H5.  These  advances  have  been  carried  on  the  Dooks 
of  the  proprietary  companies  and  of  the  company  as  open  accounts  and  it 
is  nowdesired  to  reptiy  the  same.  -„,->.  w       .-.  -~      f~- 

In  addition  the  company  owes  the  city  of  Goldsboro,  No.  Caro.,  lor 
paving,  $3,936,  which  must  be  paid  and  which  upon  payment  will  be 
charged  to  its  road  and  equipment  account. 


SivisfoS8  tTceoTeer  St^^^^^ 
"t£2JS  R";Uw"y.PCo.-cl  T, ,,»,  Certificate  Red* 


company  and  cancelled,  leaving  the  amount 
$10,090.000.— V.  117,  p.  1 


of  Trust  certificates  Us 


an  hour.— V.  117.  p.  2105. 

— V.  117,  p.  1881. 

I^fferson  City  Bridge  &  Transit  Co.— -Merger.-— 
See  Missouri  PowTr  &  Ligft  Co.  under     Industrials"  below .^  .  H 
2109. 


Deo.  1  1023.] 


if:    CHBONTC] 


Michigan  Electric  Ry.-  „-,-  — 

See  Michigan  United  R  r.— V.  117,  p.  2323,  l; 

Michigan  United  Rys. — Reorgan  — 

trelle    (   ' 
circular  letter  .1 1  N'ov.  27 

Stock  of  the  compan)    mil  to  all  holders  of  '   , ,r 

'  of  Mich 

irovidcd  In   th 

circular  further  slates 

i 

OvVfoMoW,  ef°r      'r0,",kl^     "'     ' 

;RerfCaCa^olSfr^Xrf8^S  TU 

•    of  the  Michigan   Klectric  Uy.Tlatedasof  Jari    1  "' 

Mwpott.  due  July  1   192.1    a,  n  Sail  "thereof  tJ  'Ms 

k  of  M  ch  sjan   Electric   Rv      riimni.ri,  ■..'„,-.  i 
o  dividend,  from  July  |  1923.  for  each  S  I  000  of  i,„        '  ,  r   u^^'" 

(  of  r.Tli:  ■!-,--   .!..»■„      res      t the- 

»  ^orlroen^Teno^'^H  *"*  °'  '   «5SSS"bV.  for 


2433 


rate 


I  ted . 
"<«  ■  of  certificates  of  deposit  representing  Pref    stock  at   the 

^^oThafesroftt^^c,°de^UtOCk  °'  ""*&»  W^cW.  fo? 
,'l(<r,*>  I/ol'.'/'-s  of  certificat.-s  of  deposit  representing  Common  stock-  at  the 

nitr1.  •         „el-  KpSKSd stock  of  Mi"hUiU1  EIectri«  #**  «B 

rrtr.  stock  and   (or)   Common  stock  are  surrendered   to   Mlchi-.n 

£2r,IYefV-s<tockr  and7orT°C„mm19-V     tHolder?  °f  SoaUedK£ 
rrer.  stock,  and   (or)   Common  stock  who  do  not  so  surrender  their 

',l?nH<,hf11,ChlKari1lrlectri,c  Ry-  within  'ho  time "alive  nniUe-l  will 
.rfrtt  all  rhrht  to  participate  in  the  reorganization  and  to  receive  securities 
f  the  new  company.   — V.  117.  p.  lGu.'i,  1129.  wmcuesicuruies 

Milwaukee  Electric  Ry.  &  Lt.  Co.— Balance  Sheet.— 


Sept. 


1.290,185 


30'23.D*c.31  "22. 
AtMU—  S  S 

•operty  *  plant. 72,518, 194  68.712,953 
'    od    deposit 

6.-101.211 

180.292 

1.056,410 

3,747.021 

207.032 

21.181 

1.484.694 


with  trustees.  .. 
-«««iry  securities 
lndry  lnvest'ts.. 
ue  from  afnl.  cos. 

ub 

out*  bills  rec.. 
■c'ta  receivable.  . 
starts!  £  supplies 

«  rost) 

epald  accounts. 

wn  accounts 

>od  A  note  disc. 


1,063,431 

920.930 

438.695 

19.629 

1,558,027 


3,278.945 

15,220 

1.887,727 

3,547,352 


900,000 
646.987 
488,900 

549.874 
275.388 
584.021 


Liabilities-  •»»»■«»«». 
Preferred  stock...  10.685.000  8,504  800 
Common  stock  u. 250.000  11.250  000 
Pay  ts  on  subscr  a 

to  Pref.  stock...      365,344        307  904 

Funded  debt 50.101,695  41.569.000 

Due  to  affll.  cos..       146.047     1  S39  no 
Notes  A  bills  pay.   1,100,000 

Acc'tspayable 1,046,361 

Sundry  cur.  Ilab..      370,399 
Int.,     dlvs.,     Ac, 
2.882,787       accrued 781  491 

1  •>in,5oilXaXeSaCCrUed 1.269.'769 

1.350.295  1  Open  accounts 720  629 

2,919,495  [Deprec'n  reserve.sll.378.753.10.575'53.5 
Totalfeach  side)  93.345,279  sTIc^i  |  S^us^"""  Ullfsl    2^0^ 

gta  goo5  repair  and  in  first  class  operating  condltionP-V    n; !    pP  "212. 

Minneapolis   St.    Paul    &   Sault   Ste.    Marie    Ry.—New 

■  T.  Jaffray  has  been  elected  President   to  succeed  the  l»*/>  r-^^„„  t> 

Mississippi  Power  &  Light  Co.— Bonds  Ready.— 

tchange  National  Hank  is  prepared  to  deliver  the  1st   t- 

Mississippian  Railway. — Construction. — 
,n7'f.  mission  on  x.,v.  22  authorized  the  company  to  constrnet 

>  Kj  .  at  Amory.  Monroe  County,  and  extending  in  a  northerly 

••  ;;;.  ';;"-         j  tnba  County,  a  distance  of  about    U  mil's,  ai, 

d,'£|  ,,-h'vmr'n"';i0',,1''V1'1   r'<""'l>"><"<   cost,  by  the 

•        l\  AV-     :',      ir  '    '   Gold  bonds,  to  be  sold    as  funds 

JMed    a     .1  pn.-e  to  net    the  applicant   not   less  than  7.",        \  .1  lie    -'on 
,effnu<*«ecuritleslia«l >een  filed  with  the  Coin\n£s* 
lhe; const  ruction  and  equipment  c, 
r.'     V    • „'5"h"  'r  '  """ls-  '"  '"•  -"Id  as  ru  id 

hSfv  1  the  applicant  nol   h-s  than  7.V  Vpi.lic  ,1  ,  •,  for 

been  filed  with  the  Co^mkSot? 

Vtissouri-Kansas-Texas   RR.— Earnings.— 

\erioH-RtSUUS  f"r   °rt't:,'lnn  V)    Xl"""'  '"''     ''! '     >' 

,i_  192.1      October — 1922  I'I'X      in   ,»  looo 

x.'i  3,737      lV       aVfll 

5.432.513     15.782  994   $48,087,742   M4  74 

'170      Vl27.Vi 
•onds        633.775  5f»4.121       6.299,848 

ISS?"-;, -.,,--S7"';        W84.568  "wTl'T.ms 

'«/.     **«<"  531  7o  mll<  1. 

"enl'mV  ';  'I"  ~"","ri'i '  reorganized  < nany,  while 

J.  Vlarch     <■•    [    :      <    oldcompan,     e.-urii  .,-  \uj_-  ,,„l 

Includes  1  es  relinq 

al**natdne  Dec    1   1023  on  the  Missouri  Kansas  ft  Tens  Rt    Oa    ki 

'::;;":r^,;::;::,;^' 

lohawk  Valley  Co.  ._ 

-iulro.1 1  the  \Younl   Morris  Water  I  ,|  the 

„"?"«""  '  their  old 

-^"e-'idento,                                         ■•;'; ,'" """•   "»** Valley  C„  .   will 


ft  Power  Co..  Ltd. 

Reading:  Co.        '  — 

Seaboard  Air  Line   Ry 

-  \  Co 

6.10  ,,|   n.a.uri. 

[ 

D«t„  from  Letter  of  S.    Davir,    W„rf,.  Id.    Pr,     ld.nl 

■  mall  and  y- 

N  ste<  I    businem   . 

1  und-rfr 
rehin!  'for 

280  fl  m.OOOIhs 

The  policy  of  1  1  acoulrlnir  »HHiti        1 

men.  ,,p- 

'»■.  n  j.1,1,1-,,.,1  in  th-  results  or  op 

for   the    10   month-  31,    operating    rw,„i,s  S  t  •  -  -n  rl'iT ' 

net  railway  operating  incom.  |       'siis    and  net  I  ■•   r  V?     i 

;;'■-,-.,,,  other  deductions  and  exclude  of  int.^i'o,' 

rreight  car  loadings  continue  to  be  the  i?reat«it  In  the  road's  tSEJJT 

for  ',,h',","({,'ir'so,n,  H'it",thL'  cprrwDonding  period  of  1922  the  gn£>..  irnin« 
tor  the  10  months  endinu'  Oct.  31  have  Increased  *'.  ss  »  1"  n  1  Jk  ^? 
for  the  same   period   -hows  an  increase  of  $  A"  '    '"''  tne  "-1 

p.'l^u\  [  t0  *■  ■WtWal  of  the  f.-s.  c    ( •ommlsslon.-V.  117. 

Southern  Colorado  Power  Co.— Balance  Sheet.— 


Aug.  31  '23.  Dec.  31 

Assets —  ^  «  1  iahutti** 

nro.PJ.*Jra.°cbiaiB?  "•  385. 000   14,114.883    7%  Pref.  stock. 


Aug.  31   23.  Dec.  31  '22. 


securities    In    non 

affiliated  cos 3  502 

Sinking  fund 

Cftah 67.332 

Acc'ts  receivable. .  180.2851 

Notes  receivable..  3.258/ 

Due  fr.  affll.  cos..  105. 87a 
Mat'ls  &   supplies 

(at  cost>._ 190.915 

Deferred  assets...  14.110 


2. 21.'.  500 


2<i  Pref.  B%  stock.'       840.000 

4,052    F\inded  debt 9.800.000 

BM    N'utos  A  acc'ts  pay.       19*^338 
118.473   Accrued  accounts 
80,995    Pav.  A-sewerassw 
Cons'rs'  dep.,  Ac 

104,152   Reserves 

Capital  reserve 
Surplus 


l.Vi.s.ls 
6.154 


1.  • 

1.242.665 
31.3'",S 


I 

'.700 
I  000 

B,00Q  on 

601.665 
570.082 


82.504 
83.172 

v069 
107.180 


TotaKeach  side)  14.949.674   14.713  373 
Aote. — (  ommon   stock    (shares    without    pu  mthorizixl     r.n'nnn 

v.".  it.  p^Sw;  i^p0  ,tow":  issuwl  ;"ui  —        fJwSool ±££2 

Texas  &  Pacific  Ry.— Readjustment  Plan.— A  plan  f,.r 
the  readjustmenl  of  the  finances  of  the  road  has  been  -ui- 
nounoed  by  Kuhn  Loeb  &  Co.,  who  will  act  us  readjustment 
managers.  Phe  plan,  already  approved  by  the  din, -tors 
and  on  which  the  stockholders  will  vote  Dee  "l  will  not 
disturb  the  present  capital  stock  and  will  place  uo  ,ent 

on  it,   but   offers  holders  of  the  2d  Mtge.    Income  bonds 
5%  non-cumulative  Pref.  stork  on  a  par-for-par  exchange 
oasis,      rhe  plan  has  also  been  approved  bj  a  oommitu 
(  ommon  stookholdi 

In  order  to  carry  01U    the  plan,  stockhol.lcrs  v.  ill   he  asked   to    ,„t|, 
'"'  api.n.w.  the  oorpoT  ,n  necessary  or  exp.^li, 

the  plan.  Including  the  creation  of  the  new  General  A  K, 

from   ,,,„,.  to  l.mc  of  hon.l,  thereumler  in   :,.v..rdan.v  «  1,  h  7|    •  n        S 
hereoi.  the  creation  of  the  Pref.  slock,  the  Issue  thereof  as  e  .„■ 
by  the  plan  an  ,e  of  the  new  notes   w  ,•  ,„  ,      ."  ,•,'.> 

N,»  assess nt  is  imposed  on  the  present  1 

.     " onstunrnaUon  of  the  pi  ,1.  hy  voluntas 

Importanco  to  the  stockholders  in  ..rd 
lend  charter  with  the  reci 

1  forced  re  iMs,sl  111. 

properly    would    involve    the    loss   or   th 

the  owner  of  ovi  of  the  ouutand 

Mold.  nents.  ha  .!.,„  „„d 

party  thereto  and  to  aooepi  the  new  securities  provld.Hi  • 

An  introductory  statemenl   to  the  |  ,  Q« 

says  in  substance: 

The  coinpai  bool    1   I 

It  enj 

:  I 

tore.      -| 
to  create   my  m  irketabli 
provcnieni  i.  Ik 

entire  inc. 

2d  M  1  •■     Income  bonds 

.   funded    ihroiiKh   e.|ulpiiieni    1  .,  ',' 

howo'er, 

e  ire  The  re 

should   In 

I 
'I'll. 


h 

it. 

II 


A    I'm 


Ivan.a-Oh.o  Power  &  Light  Co. 

140  Broadway,  S.  \     I  |  until 

!r"p1,h1!  Hlnklnii'Kun 

,-'  'M    >ondsdue  N.c      I    I  oinil  „„fn 

»■  >  m  v   it    1  prlci   nol  '  v  ei  dlnr  " 


UHt 


"«  1  10  and  I til         \      I  1 


M19 


ubUe !  Service  Ry.,  N.  J.  hrficU  for  October.— 

','n"."i!1!hro!.>;'' 

Sin,  I,  '    l      '     l''-'i   the  con, 

'  M>erlmi  111    I  :  r.ir,.  without  trui 

ansfcr      t ,,""-'""  ">••'■"  th  an   s  rent    1 

'    .■  of  ll,.-   I>     I  in'"    I'1  '"    »  '       I""                                          the 

rk  v'l.nl  ,,i'l  '"■'"•• ''    """■  "   '»'•' 

'     'V  :     -"•"    ■        '        ""    '                                          'the 

s7  7'H,rrv"; 


1  he  content  urn  of  1I1. 
on  the  .'d   M  -  1 

exned  t  > i  > I  % 

otherw  1  • 

(  'ommon     lock   f.ir  a 
upon  the  2d    Nl 

ll.     \        .<    1 

ere  it  loll   •   ' 

m.^-i  I 

lie     ON 

pi  in  on  th 

par  for  p  ir. 


•  •  1 1 1  v 
.MM 

Hi  1    Ir.ult    has  siisi  Uu.M 
s  in. 1  re.pilr.sl 

.11  ..r 


•  r.-st  for  th.it  year  ha*  ' 

dar   t..   1 

I  hrttnrn  1 


III" 
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.    Willi     IHM'l  I'M      I  I'     »  "   '         ■•  »      •  ,,       ,...,,     ,,,Wv    111     I 

nc  KK    and  the  Texas  ft  Pncll  lc  <  ■••  I >  »«     V"'   '.  ™ 
„f  rrans  Mississippi  Terminal  RR^nd  M  Is*  '      ,  •  " 

k»,,,oinc  nn.d  !£\^v*n00°Tra"n<  MS3«SppfTSi5SS 
i>    guaranteed   -  .   ,'•'  ',  .,",.,,;,.,'  m.H,m  rM 


(O  Tho  Judmnmiw  I  "I*""  ""'  ■«••■  '"  "'"  Ta°"  *      a 

.  urotl  ih.i«. 

I     128,094. 

^mls.  duo  June  1  2000     --S24.998.000 

.Lintels.  M-r«.dueJan.l  31        -^O.OOO 

maturing  In  installments  up  to   I  igjlo'.iio 

of  111 

Join 

UiuVuWeU^&NorthwesU.rnUy   bonds •  *«^Aug.  1  lMgj 
Suburban  i',y.  bonds, .due  Marc ni lytfu 

^srarffiaffaasysarifS Ssffl 

'•"">  ■  ,.  ,„  ,./irr„  oui   plan— Total  $5,000,000. 

ta*n    '"•••"'"''"  ,r\  ,,,'  11    ,  •loi-Ccncral 

ro  provide  for  debt  of  the  receivers  to  the  DJrectoi  uemerai 

of  Railroads  arising  out  of  Fed<  ral  contro  Sew'to 

Inst,  and  liabilities    ol  1 1.<  y  «■  *? 

provide  working  capital  and  to  pay  e^enses  of  readjustanent. 
minding  compensation   of  reafcustment  . <;"•';'   r.u.     ,*,/     i  r, 00  000 
counsel    taxes  and  mlsceUanepus  rcunym  mte     >  ;•  •"  « „-     ■  ;n0  nf>0 
3    To  provide  tor  necessarj  capital  erasod. priorto ^Jan. l^Mft ^ovUed 

Ref.  Mtge.  bonds,  S4.400.000. 

Method  of  Participation   in   I  Ion. 
Mteouri  Pacific  RR. S  u>  mike  the  necessary  f ™*^g$Vo3  000  Jg 
change    f  the  2d  Mtg£  [ncome  bonds  ^ned  by^temg  gWOBjOOO  tor 

proceedings  necessary  to  enable  the  readjustment  ESgag^iSdiusfattent 
ES  I  SStSSR  ^»^^SSu1^ent^rSe^a^SJ 

^O^SK^MSSlS^  bonds  may. S^^Sfigfj** 
the  readjustment  managers  and  will  receive  ^P~Pf„a*et^?Stnrovided 

ceipte  therefor,  entitling  them  to  new  Preferred  stock  on  the  terms  provided 

to&our? Pacific  RR.  will  also  agree  to ^accept .new ™~3*ft£*£l <J* 

provided  In  the  plan,  for  the  notesuppn  which  judgments  have  been  lecov 
ered  amounting  in  the  aggregate,  with  interest  to  Dec.  31  1923,  to!$4,44U,o»4. 
Xe<c    Securities  to   Be   Issued   under   Plan.  .-,.». 

(I)  Genera:  A  Ref  Mine.  Bonds.— Authorized  issue  not  to  exceed  1  Y2  times 
the  par  •  noi  i  t  of  the  capital  stock  from  time  to  time  issued  The  mortgage 
securing  tin" ?  bonds  shall  be  a  lien,  subject  only  to  such  of  the  existing  hens 
aVare  not  displaced  (the  aggregate  of  which  "ill  be  approx imatoly  S17^)00 
per  mile)  upon  all  the  railroads,  property  and  franchises and  .subject  to 
existing  equipment  trusts,  upon  all  equipment,  now  owned,  with  ™ch  ex- 
ceptions and  additions  as  the  readjustment  manage rs  may  deem  wise 
The  lien  of  the  mortgage  shall  also  extend  (subject  to  prior  hens)  to  all 
oronerties  hereafter  acquired  bv  the  use  of  the  new  General  &  Ret.  Mtge. 
onds  or  t  he  r  proceeds .  Such  lien  shall  be  in  the  form  of  a  direct  mortgage , 
but  it  may  take  the  form  of  the  pledge  or  assignment  oi ^securito*  of  a  cor 
poration  or  corporations  owning  property  to  which  the  hen  is  intended 

^GentSaV  ft  Ref.  Mtge.  bonds  may  be  issued  in  separate  series   making 

on  the  same  or  different  dates,  and  bearing  the  same  or  difterent  rates  of 
interest,  and  any  series  may  be  made  redeemable,  in  whole or  . n  part  at 
times  on  notice  and  at  premiums,  and  may  have  such  conversion  privileges 
and  other  orovisions  as  determined  by  the  directors. 

The ■  new  OenVral  ft  Ref".  Mtge.  bonds  may  only  be  issued  or  be  reserved 
for  teue  Is  foUowi:  <«)  Not  exceeding  $8,000,000,  to  represent  m  part 
additions  and  betterments  made  out  of  earnings  during  ™;e}vership,  tf )  to 
refund  bonds  secured  by  lien  prior  to  the  lien  of  the  General  &  Ref  Mtge. 
upon  the  properties  subject  thereto,  or  some  part  thereof  (mc lu. ding  guaran- 
teed bonds  or  subsidiary  companies  aggregating  $760 ,000),  to >  an  amount 
not  exceeding  105%  of  the  principal  amount  ot  the  oonds  so  to  be  refunded 
(O  under  suitable  restrictions,  to  provide  for  the  acquisition  oi  additional 
_j  ._, *.      *>~~    r.,„«-v,^,.    ovtotifimne      l  mrtrovements.     &C. 


[KM "■      bonds,  dua  June  12000  .------. 

Louisiana  Div.  Branch  Line-,  1st  M.5V bonds, due  Jan 
\e»  (',•,   notes  (secured  by  General  \   Ref.  Mtge.  bonds),  due 
March  I   1930,  to  be  Issued  to  fund  debt  oi  receivers  to  the 

Director-General  ,,        •; ^"ino-i" 

Equipment  obligations  maturing  In  Installments  up  to  i.'.d      - 
Unsecured  6%  notes  maturing  1930  1989  Inclusive 


$24,P,98,OQ0 
I  1931     4,970,000 


l.l'iO.OOO 
l,f)KH,401 
1,440,588 


Total  funded  d.'bl - - ; 

Annual    Fired    Charvcs    and    Preferred    Stock _(g*|**',d 
Readjustment  [Total  $3,502,310). 
interest  on  obligations  remaining  undisturbed       ------- 

linen-si  on  si ,  KMi.otio  note-  to  Director  General  (p  b) 

interest  On  $4,4  10,583  unsecured  coupon  notes  (()/<,) ■ 

Dividends  on  Preferred  stock   

Income  Available  for  Find  Charges  and  DltiidetuI f^fflVSS 


$43,390,984 

Requirements   After 


$1,738,076 

Jt,  1,00(1 

266.486 

1 ,233.800 

liesults 


from  operation  of  property  for  calendar  years  W 10.  1917.  1921  and  1922 

(1918  and    10M)  under   l-'edcral  control  and    1920,   winch   iih  lild<    1  Miai  an  \ 

pertod?belnion5tted)  show  income  which  would   after  wvm.t  «■!  e«- ,  totjj 
proposed  readjustment,  be  applicable  to  the  requirements  foi  fixed  charges 

and   I'ref.  stock  dividends  above,  stated,  a 


Average  for  Period. 
$4,953,086 


to  unaer  suicaoie  restrictions,  to  piuwuc  it,,  ^..^  „^M„.„.^ "  "7"     i" 

property  and  equipment,  for  further  extensions  improvements  &c 
chargeable  to  capital  account,  for  the  refunding  of  bonds  or  obligations 
secured  by  lien  on  after  acquired  properties  subject  to  the  mortgage,  tor 
the  acquisition  of  stocks  or  obligations  of  corporations  owning  terminals 
and  other  faculties  and  for  such  other  purposes  as  may  be  provided  in  tne 
mortgage  with  the  approval  of  the  readjustment  managers,  annual  sinking 
fund  payments  equal  to  .5%  of  the  principal  amount  of  all  bonds  issued 1  m 
respect  of  equipment  to  be  required  for  a  period  of  20  years  alter  the  issue 
of  such  bonds,  such  sinking  fund  payments  to  be  used  only  for  purposes  lor 
which  bonds  might  be  issued.  „     ,  ,     ,       ,;„+„„„„<. 

(2)  Notes  to  Director-General  of  Railroads.— Such  notes  are  to  beai  interest 
at  the  rate  of  6%  per  annum  and  are  to  be  issued  to  fund  indebtedness  of  the 
receivers  to  the  Director-General.  They  will  mature  March  1  1930  and 
will  be  secured  bv  pledge  of  General  &  Ref.  Mtge.  bonds.  Amount  to 
be  issued,  $4,400,000.  T  ,  .,       .^  Ko„„ 

(3)  Unsecured  Coupon  Serial  Notes.— Unsecured  coupon  serial  notes  bear- 
ing interest  at  rate  of  Rr'c  per  annum  are  to  be  issued  to  the  amount  ot  the 
judgments  on  the  unsecured  notes  of  the  Texas  &  Pacific  and  int.  thereon 
to  Jan.  1  1924.  Such  notes  will  be  dated  Jan.  1  1924,  will  mature  mequa 
annual  installments  over  a  period  of  10  years,  beginning  Jan.  1  1930,  and 
will  bear  int.  from  Jan.  1  1924.     Amount  to  be  issued.  $4,440.o83. 

(4)  New  Preferred  Stock. — To  be  issued,  par  for  par,  in  exchange  for  out- 
standing 2d  Mtge.  Income  bonds;  total,  S24.676.000. 

The  holders  of  Pref .  stock  will  be  entitled  to  receive  out  of  the  surplus 
or  net  profits  of  the  company,  when  and  as  declared  by  directors  dividends 
at  rate  of  but  not  exceeding  5%  per  annum  before  any  dividends  shall  be 
set  apart  for  or  paid  upon  the  Common  stock,  payable  at  such  dates  as 
directors  mar  determine.  Such  dividends  shall  not  be  cumulative,  the 
Pref.  stock  shall  not  be  entitled  to  any  other  or  further  dividends  or  to  pref- 
erential rights  to  subscrioe  for  additional  stock  issued.  Dividends  911  the 
Pref.  stock  shall  accrue  from  the  date  of  issue.  Whenever  all  dividends 
accrued  on  the  Pref.  stock  for  the  current  year  shall  have  been  paid,  or  the 
company  shall  havj  set  aside  fiom  its  surplus  or  net  profits  a  sum  sufficient 
for  the  payment  thereof,  the  directors  may  declare  dividends  on  the  Common 
stock,  payable  then  or  thereafter,  out  of  any  remaining  surolus  or  net  orot- 
its.  In  the  event  of  the  dissolution,  winding  up  or  liquidation  otherwise 
of  the  company,  holders  of  Pref.  stock  shall  be  entitled  to  receive  out  of  the 
assets  of  the  comoanv  the  nar  value  of  their  shares  before  any  distribution 
shall  be  made  to  the  holders  of  the  Common  stock,  but  shall  not  be  entitled 
as  holders  of  such  Pref.  stock  to  share  in  any  assets  of  the  company  there- 
upon remaining.    Pref.  stock  red. ,  all  or  part,  on  30  days'  notice  at  par&divs. 

The  Pref.  stock  and  the  Common  stock  are  to  have  equal  voting  power 
and  in  addition  provision  is  to  be  made  that  no  mortgage  to  secure  addi- 
tional indebtedness  shall  be  created  (except  the  General  &  Ref.  Mtge.),  no 
obligations  maturing  more  than  two  years  after  their  date  (except  the  notes 
provided  for,  the  General  &  Ref.  Mtge.  bonds  and  equipment  trust  obli- 
gations) shall  be  issued,  and  no  stock  on  a  parity  with,  or  having  a  priority, 
either  as  to  dividends  or  assets,  over  the  Pref.  stock  shall  be  issued  without, 
in  each  such  case,  the  consent  of  the  holders  of  a  majority  of  the  outstanding 
Pref.  stock.  „   ,     ,    ,  ,  „ 

Common  Stockholders'  Proxy  Committee. — At  the  request  of  the  holders  ot 
a  large  amount  of  Common  stock  (other  tnan  the  Missouri  Pacific  RR.), 
who  have  approved  the  plan,  William  Church  Osborn,  Dunlovy  Milbank, 
Alvin  W.  Krech  and  Albert  A.  Jackson  have  consented  to  act  as  a  proxy 
committee.  „ 

Readjustment  Managers,  &c. — Kuhn,  Loeb  &  Co.  (readjustment  man- 
agers) shall  receive  the  sum  of  §200,000  as  compensation  unless  the  plan 
shall  be  abandoned,  in  which  event  they  have  agreed  to  serve  without 
compensation . 

Fixed  Charges  and  Income  Available  After  Readjustment  and  Completion  of 

Improvement  Program. 

Fixed  Interest-Bearing  Funded  Debt. — The  fixed  interest-bearing  funded 
debt  outstanding  upon  the  completion  of  the  readjustment  (as  of  Dec.  31 
1923)  will  be  as  follows: 


1010  1917.  1921.  1922^„^ 

$5,241,466       $6,032,282       $4,771,610       $3,700,987 

■,-,„.   ,-,,,,,.   ,,,■    amount    available    for   such    requirements    for   the   0 

m.nuhs'endcd  So p, "?{() ''l023  was  S2.695.1S3.  Th.ir^vonj es  imate  how- 
ever  that  although  maintenance  of  equipment  charges  for  the  year  mi, 
will  be  a  .proximately  SI  ,000,000  in  excess  of  norma  by  reaso.  oft  he  shop- 
mensstrike,  the  corresponding  amount  for  the  full  year  1023  will  ^-W-.m 
000.  which  would  leave  a  surplus,  based  on  tho  plan,  of  : $997,69  ■  ft'  r  1  ret 
stock  dividends.  (Compare  statement  of  receivers  under  *  manual  Ke- 
ports"  above.— V.  117,  p.  2214,  1130. 

Tuscaloosa  Rv-  &  Utilities  Co. —  Sale. — 
The  fompanv  is  reported  to  have  sold  its  creamery  to  the  Perry 'Creamer, 
Co  The  street  railway  and  electric  systems  were  recontlj 'so  jd  to  the  Al*. 
bama  I'ower  Co.  (V.  117.  p.  2112).  All  ot  the ^tetanding  1st  Mtge .  2£ 
year  6%  bonds,  due  July  1  1940  have  been^callod  for  paymeirt  Jan^l  lftH 
at  102  and  int.  at  the  Republic  Trust  Co.,  trustee,  Pnuadeipnid,  ra. 
See  also  V.  117,  p.  2214. 

United  Electric  Rys.,  Providence.— Seeks  Fare  Increase. 

The  company,  in  a  new  tariff  .filed  with  the  Rhode  Island  P. .V.  Com- 
mission,  seeks  a  slight  increase  in  fares  through  a  reduction  trom  ten  ft 
nine  in  the  number  of  metal  tokens  to  be  sold  for  50  cents^  There m  y,, 
change,  under  the  new  schedule,  in  the  six-cent  cash  fare .  transier  P"vuegB 
or  special  rate  on  school  tickets.     The  company  asks  that  the  new  rat 

the  estimated  deficit  of  $412,495  in  1924  under  present  rates.  -V.  11, 
p.  1993.  „  „    .        ,. 

Washington  Railway  &  Electric  Co.— Refunding.— 
Tho'S J    "is 7eapoVredyhas  issued l  S2 !  646  000  of 10 -Year  6%  bond 
dated  Nov.  1  1923,  under  the  authority  granted  in  Sept. flast  Dy  ine  vv*w 

General  6%  bonds  due  Dec.  1.— V.  117,  p.  1463. 

Washington  &  Virginia  Ry.— Receivership— Sale.— 

The  receiver  was  appointed  on  the  petition  of  ftve  trust  compame 
adelphia  in  the  interest  of  bondholders  of  the  company. 

The  $3,000,000  Wash ngton-Virginia  By.   l^^/p^opkmlon'jr 
bonds  were  sold  at  public ;  auction  Nov .28 ^o  Edwara  £.      ^1     ^^ 
representing  the  note  holders,  for  $2,000.      tifeo."  "0014 
Jan.  1  1922,  were  secured  by  these  bonds— V.  117,  p.  ^14. 

W»?t  Ppnn  Co. — Larae  Substation  Finished. — 
T^co'mpLThrs^laced  In  serv^eo       ojjtofig*^^^ 
switch  yards  in  the  country  at  Charleroi,  Pa.,  wnicn  rup 
advance  in   type  of  construction  and   ^^J^1^  foa^Jf  the  syster 
point.     This  installation,  located  ft  the  centre  ot  tne  loao^  h.volta( 

fust  south  of  Pittsburgh    ties  m  through .  substantia iiy  oun n,      5 
'transmission  lines  with  the '^^  ^^nStafllS.W 
aggregating  over  27o,000  h    p.  capacit y,  ^»{;"  *fc   substation   and  switt 
h.    p.   now   under   construction      T^rb   i™p°"a",L  Itations  of  this  systei 
yard  will  also  control  the  use,  not ;  on  y of  the  P^erstation  tJons     -v 

but  in  addition  large  reserve  capacities  available  tnrou,  nd 

the  Duquesne    Light   Co.,  American  Gas  &  Electric  i 
boring  utilities.— V.  117,  p.  2324 


West  Penn  Power  Co.— Consol.  Balance  Sheet  — 


Sept.  30*23.  Dec.  31  '22. 

Property  &  plant-52.950,490  44,477,697 

48l!792 
829,520 


Special  deposits--        429,537 

Cash 462,930 

Notes  receivable..  i'—i) 

Acc'ts  receivable..  9)>°<1!>Z> 
Subs,  to  pref.  stock  378,012 
Due  fr.  aJfil.  cos.-  1,116,150 
Mat'ls  &  supplies 

(at  cost) 1,654,375 

Discount  on  bonds 

and  notes 2./96.185 

Unexpired  insur'ce        23,6<2 
Royalties   paid   in 

advance lUnii 

Miscellaneous ^'i'c^t 

Deferred  charges.-      617, 64« 


316,418 
199,667 

1,614,179 

1,985,464 


251,637 
237,918 


Total  (each  side)  61,375,675  50,526,690 


1,788,6 

88,5 

105,( 


263,- 
419.1 
478,: 

1,075,! 
4,1 

3,689,! 


Sept.  30  '23.  Dec.  31' 

7c,Lnr6™ck  -  7,93$2.100  6,002,0 
Common  Si .  -llilOO.OOO  10.900.0 
Installm'ts  paid  on  . 

preferred  stock.      188,888        502.4 

Funded  debt 31,183,200  24,9^8, 

Notes  &accts. pay., 

incl.  accr.  wages  2,717,694 
Mafdint.onmnd. 

debt 429,529 

Divs.  pay.  on  pref.  -„ 

stock loo.sii 

Bal .  due  on  constr . 

contracts    -----  «| 

Cap.stk  subscrd.      37».ui^ 

Int  a.ccruG(i 3iu,yi'* 

Taxes  accrued •?8J'?oc 

Deferred  liabilities  1,116,48b 
Unclassified  credits       ------ 

Deprec'n reserve--  4,149,^m 
Res.  for  damages, 

&c 367,115 

Surplus  invest,  in 

fixed  capital yfZ'ako        217 

lei  61  375,675  50,526,690    Surplus 740,oo 

The  income  account  for  the  9  months  ended  Sept.  30  1923  was  publisl 
in  V.  117,  p.  2214. 

Williams  Valley  RR- — Bonds  Extended. —  t 

The  T    IT  Commission  on  Nov.  20  authorized  the  company  to  tab 
thetote  ofmaturi^f  $120,000  1st  Mtge.  5%  ^dsinf^0Dhe°s  also  b 
Dec.  1  1938.  with  int.  at  4%  per  annum.     The  "^^  ^  tbe  paymeni 
authorized  to  assume  obligation  and  liability  in  respect  01 
the  bonds  and  interest  thereon.  bonds  are  unwilling  to  as 

In  the  event  that  the  holders  of  any  of  the  bonas  a _ic  u  bQnd, 

to  such  extension,  the  Reading  Co.  has  agreed, to  purcnasewi       ^ 


73, 


ision,  the  Reading  Co.  nas  »^\^u.,"  „^j  the  term 
90  and  lit.     Holders  of  *109  000  of  the ^ bond    have  ^ opt e^  tn 
the  extension  and  deposited  their  bonds  m th  the  trustee 
sell  the  bonds  to  the  Reading  Co.  at  90  and  int.      ^1^.  84,  p.  933. 
in  connection  with  the  arrangement  of  the  extension. 

INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  de^ 

opments  in  the  industrial  world  d«rinS  ^Xished ^n 
gether  with  a  summary  of  similar  news  published 
detail  in  last  week's  "Chronicle. 

Steel  and   Iron  Production,  Prices,  &c  , 

The  review  of  market  conditions  by  the  trade  Jo^^^Sfcat  ■ 
under  this  heading  appears  to-day  on  a  preceding  page  under 
of  Business  Activity." 

Coal   Production,   Prices,   &c. 

The  United  States  .Geological  Survey's  report  on  eoaj tfo&ncB*,  [ 
gether  with  the  detailed  statements  by  the     coal    n."" 
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•■•."■  regarding  market  conditions,  heretofore  appearing  in  tm» 
a  inn.  will  be  found  to-day  on  a  preceding  page  under  the  heading 
■•  licatious  of  Business  Activity." 

Oil    Production,    Prices,    &c. 
he  statistics  regarding  gross  crude  oil  production  in  the 
er  piled  by  the  American   Petroleum   Institute  and   forn 
u»r  the  above  heading,  will  he  found  to-ilav  on  a  preceding  Dago  under 

'•IDcatlons  of  Business  Activity." 

Prices   Wages   and    Other   Trade   Matters. 

On  N*o\    21  American  Sugar  Kenning  I 

•Ii.lr.-w  from  the  market;  Federal  advanced  price  :,  pts 
Imer.can  re-entered  tie'  market,  quoting  g 
Arluckle.    National,    Pennsylvania.    Revere   and    U   u  ,,•  •■    dso 
■  9  25c  .  while  Federal  advanced  10  pts    to  'i  i -,.■      on 
dvanced  city  delivery  price  to  9.20c.,   while 
for  outside  delivery. 

luced      Hudson   Motor  Car  Co    announci  i    ,  (lne 
c.irs  priced  at  ->s.,o  for  the  touring  and  ,■  the 

c   I),.-,    i      The  corresponding  4-cylinder   n 

Ijeetivelj       The  1-cvllndor  line  will  be  dlseonl 

!   ill  Hid  il    N< ■«  5'      \m      2  I.    I>.   3. 

*  Trade  -Employees  of  Gregory  A  Read  Shoe  Co  in 
-.f  the  1  irgesl  in  the  cit  v.  received  a  qui  il  lonna  e  S  itur- 
ti  opportuuin  or  refuse  emplovment  under  the 

b  wing  three  rules         |  i  The  firm  must  have  the  right  to  dictate  the  policv 

■nil   not    union   leaders;      2      all   -hop   rules    which    hinder   pro 

-  make  for  inefficiency  must   he  eliminated;     .'(     a   wage  reduction 

ust  l>e  put  into  operation  to  enable  the  firm  to  compete  with  other 

•  I  firm  has  been  operating  at  a  loss  ami  "unless  we  net 
with  the  neighboring  cities    ue  will  he  obliged  to  discontinue 

■aerations  m  I.win        P.oston      News  liureau"  Nov.  27.  p.  :i 

jle  Manufacturers  Restrained  from  Exchanging  Information  at  to   sV,/r, 

V  1 1  nil  decree  ordering  the  dissolution  of  tin-  Tile  M  mu- 

fcarers'  Credit    Association   restrained   by   its  terms   the  members  of  the 

Uclation  from   hereafter  organizing  any  similar  association     and   from 

liny  way  making  or  exchanging  reports  as  to  prices,  sales  and  orders  " 

rk  "1  lines'     Nov.  27.  p. 

utters  Corrrcd  in  "Chronicle"  Xor.  24.—  fa)   New  capital  flotations  in 

ber  and  ID  months  since  Jan.  l,  p.  2263-2267.     (b)  Tin  plate  wi 

ites  for  workers  advanced    1';   to    IN'      above  bale 

h  and  next,  p.  2274.     (c)  Period  of  guaranteed  employment 
yment  allowance  reduced  In  Cleveland  women's  wear  lndus- 

RR-?2'''        d     :-  'iour  week  for  women  and  children  In  indtistrv  rejected 
E*5,1Jl"1  ■<-■   d     227b.      (e)    Wage  dispute  ended  in    Holvoko 

advanced,   o.  2277.      (f)   Apprentice  system  revived  in 
P     22,  .         g)    Brockton  shoe  wages    increased    II 
h)  Lynn  shoe  workers  alarmed  over  Industry,  p.  2277     (i)  S150 
for  metal  workers,   p.  2277.      < j)   Larchmont   (X.   V.)   bricklayers 
for  .Sunday   work.   p.   2277.     (k)    Kelly-Springfield  Tire  Co 
day.  p.  2278.      (1)  Longshoremen  at  Norfolk  and   Newport 
-••  increase;  no  agreement  with  union,  p.  2278        m)    Lonev- 
-it   Boston  get   wage  increases.  p.  2278.     (n)   Failure  of  Scott 
.   w  .11  St..  Ne.v  \  ork  City,  cotton  brokers,  p.  2284    'o)  Fail- 
agflueridm  .V.   Hromberg.   11  Broad  St..  New  York  Citv.  stock  brokers 
rnor  Pinehot   (Pennsylvania)  calls  conference  of  (Jover- 
•o   deal    with   anthracite  coal   price  situation     p     22<)1 
nnedy  for  injustice  in  anthracite  coal  Industry  wholly  within  control 
,s  Governor  Fox  of  Massachusetts,  p.  2292       (rl  Gov- 
■    \  ork)   appoints   Fair  Price  Coal  Commission,   p     2292 
fixed  m  New  'S.  ork  by  Fair  Price  Coal  Commission    p    2292 
ISryan  of  Nebraska  declines  Pinchot  invitation  to  conference- 
i  strike  settlement  costs  coal  consumers  SI. 000. 000  per  week.  p.  2292.    ' 

bbot    Kinney    Co.,    Venice,    Calif.— Bonds   Offered  — 
Huntley  &  Co.,  and  Stevens,  Page  &  Sterling,  Los 
-.  are  offr-nnp;  at  100  and  int.,  S600,000  First  (Closed) 
Serial  Gold  Bonds. 

'  "*'  A  \? vV     *?,ue  seria"v  1925  to  1938.  inclusive.     Denom.  S500 
1  000.     '  all  ihle.  all  or  part,  on  any  interest  date,  at  10.3  and  interest 
iMVa'le  J    ,v  D    at  Security  Trust  &  Savings  Bank.  Los  Angeles, 
trustee.     .Normal  Federal  income  tax  not  to  exceed  2'.   will  be  paid 

a  first  closed  mortgage  upon  all  premises,  properties    fran- 
rights  in  properties,  both  real  and  personal   (with  the  exception  of 
stocks)  conservatively  appraised  as  having  a  value  in  exo 
2?i1?roverr'.v''  -amount  of  this  issue.     The  major  portion 

security  is  business  property  in  the  heart  of  the  city  of  Venice  The 
reperty  consists  of  more  than  500  acres  located  approximately  3K 
east  of  the  city  of  Pasadena,   known  as  the   Kinneloa    Ranch 

he  company  are  derived  from  diversified  sources    insuring 

and  include  rentals  of  business  and  residence  property 

I    concessions,    the    Venice    plunge     ,Ve       The 

let,  "■  nlahle  for  bond  interest  charges  for  the  past  four 

<I  Tor  eight   months  of  the  current  year,  has  amounted  to  I]  16  410 

five  times  the  average  annual  interest  Charges 

bone  |y  to  be  outstanding. 

he  sale  .,!'  these   bonds  will   be  used   to  retire 
d   for  payment  Dec.   1    H)2:i;  also  to   pur, 
moo   worth  of  bonds,   same   to   be  certified   as   legal   for 
-  "'  '  of  California.     These  latter  bonds  to  be  p 

e  for  the  protection  of  the  bondholders. 

Igamated      Mot 
re- 
incorporated in  Delaware  with  an  authorized 

ock  and  2.30.001)  share,  of  Common   slock 
i  consolidate  the 
Vfolor   Truck  Co..   Oroi      - 
l  md   the    ninth,  r  M 

'•arly  in    |<)2'i  as  the   I:, 
Tp       with    headquarters    at     Philadelphia.      Proctor     w 
'■  latter  consolidation,  will  head  the  new  organization 

.     i 
Co..  and   Ralph   DM 
1 '  "  ■  nminenl  in  the  Am 

","•  In  (i,  itrated    production 

l<  Id   for  Hie  manufacture  of  mot 
and  parts      The  Philadelphia  works  of  the  rotni 

ilioiis.   Ltd.,  and  operations 
I'lalnflcld 

i  the 
■  'orp  .    which    proposed    to 

111  ,    the     \,-w      I 

i  the  N'nrthn 

In   return,    the   latti 
.   the    Xmalgamalcd  or 


for  the 

of   <      I    .  -    . 


tor  the., 


of  I) 
quid 


■    ■  • 


0    I 

•h 
r  thi 

.  the 


■  firsi    1 1 


' 


for  dl\  i.l.  n.i 
irnii 


than** 


i 

N  lag  iru 


ford.  Conn  .  Beading    > 
bus^O  M,ch.:  Terre  Haute.  I 

Earnings  (/m  , 

T 

Incomefrom  operation.' 

il  plants.  .  •»!.■■-  > 

i  amortisation  or  patent 

|  on  bonds  and  other  interest  .         I  s 

Dividends   pal  i 


; 


8 
.12  707 


Balance,    surplus $i.:is 

Additions  to  surplus 


rarplua  (not  md.  BngUah  com- 

panics  a  reserve  for  Federal  taxes    $1,402,770        $84. i  777     « 
surpiusat  Dec. 31  1022  __ 

Total  surplus  at  Sept.  .'50  1023 IS  64  !  tTi 

— V.   117.  p.  2  »».04J.J/a 


Stk. 


I 
In 

e 
rk 


American  Cotton  Oil  Co.— Exch.  for  GoU  >rp. 

The  stockholders'  committee.  Wm.  Fahnestock.  Ciiairman 
over  75  .    of  the  entire  outstanding  stock  of  the  company  nas 
deposited   under  trie  plan   for  exchange  of  Stock.      The  commit' 
ingly  proposes  to  proceed  at  once  with  the  consummation  ,,fttie  ■ 
order  to  afford  a  public  market  for  certificates  of  deposit  pending  tne  iasn 

Of  stoej;  of  (.old  Dust   (  or,.   .  appUcaiion  has  been  the   Nev 

Stock  Exchange  for  the  hstimr  of  the  committees  certificates  of  de it 

I  ursuant  to ^the requirements  of  the  Exchange  in  connection  with  this  lLstlng 
the  committee  has  agreed  to  accept    idditional  stock  tendered  ror  d. 
on<or  before  the  close  of  business  Dec    [0  k~=«<' 

„r  i  e  Xi'y  V(,rlk  s,'"(,k  B«shange  has  authorized  the  listing  of  certificates 
m  deposit  for  the  Preferred  and  Common  Stock  of  the    Vmerican  Co 

l    (  o.  issued  by  First    National   Bank.    New   York,  upon  offi.i.il  notice  of 
Usuance,  In  exchange  for  Preferred  and  Common  stock  of  American  Cotton 
OU  Co.  up  to  an  aggregate  total  of  such  certificates  r« 
L'll^'iwi    p.'.Vo.  Ass  *20-237-100  ,,f  Oommon  Btoch      v.  i  fir,  p.  ; 

American   Cyanamid   Co. — Shipment*.    8ates.    dfcc. — 

c-oC0L-'llU2  ?f  sh'"!'"'"^  Of  various  products  for  August  last  totaled 
»,.).s.hs.).  Sales  or  the  various  products  for  August  represent  a  v.iluo  of 
approximately  SI. 170. 000. 

The  company  has  in  hand  as  or  Aim.  .'il  102.1  contracts  for  various  prod- 
!nnoollV>!"y,I,)Clor  to  ?™»e  M    1924   of  a   sales  value  of  ai.proximateJy 
So. 530. 000. — V.  117.  p.  2326,  1658. 


American  Linen  Co. — Balance  Sheet. — 


Assets — 

Construction 

<  'ash  ,t  SOStB.  rec. 

Govt,  securities 
Inventory. 


.Sfpt.29'23.  Sept.30'22. 

I1J97.198  $12272,176 

180.876  172.410 

M.loo  I82.M7 

135.920  162.607 


Liabilities  - 
Capital  stock 

Bills  pa 

Reserve  for  taxes. 

Depreciation 3 

Profit  .t  loss 176,14a 


.s>r/  :;. 

..000 

187 


Total.. --J1. 707.093  81.729.759 

— V.  113,  i 


Total $1,707,093  $1,729,759 


Co. — Decision   on   Original 


American     Public    Utilities 

Preferred  Claim*. — 

Chancellor    Vvolcotl    in    the   Chancery   Court    at    Wilmington,    Del.,   has 
opinion   rulitik'  that    an   amendment    to   the  certificate  of 


handed  down  an 


incorporation  of  the  company,  which  was  adopted  bv  tl  Iders 

p.  51  si .  is  null  and  \  old    md 


ors      Corp.,      Plainfield,      N.      J. — 


to  exp 


carry 

■■'»"  ha.  Wis.,   h  i     Incorporate*]  In   Wlsco 
k    h.\    tin-    ,tocl  hold 
m    the   ii     •  :      nl    the   hankrupl    \\ 
""  »■      '  he  i,™   company   will   he  one  of  ih 
I  iiuuiniuitivi  Motors  < '. 

Hank  Note  Co.      Extra  Dividend.— 
',,.?''  eclared  an  extra  dividend  ol  o  on  the  Com- 

I    In    holder.   ..I    I-,  .  nrd     I),  r      |7  \n 

'l'l    Of     10     ,      In    (  •omuion    stock     »,Te    p.,|,|    oil 

V     II?.  p.  671 
»  Chain  Co.,  Inc.      Initial  Ditndend  on  Common 

'  for  ('In      ■•  I"   \\V2\  Dind,  • 

■I  an  Initial  dividend  o  on  IU 

1,1 oin  nuin  stock  .covering  the  last  nine  n 

Lrwi,  '  '  "'•"'"' '   "' ■'■    -'!  ' 

'  '"  r,'^'ll-,r  'I'lartcrh  dividend  i  I 
hlarb..       i  euinul     panic    i   I  ,  \ 

bf  12^     i.       ""'  S  ''''"  lllv  '"  :i"  dlvlden.ls  paid  on  the  column 

I  lllll 

I  that  there  hesel  apart  out  of  t  lie  siirplu  i  profit  . 
■n.tn  the  business  of  !(„•  comp    ,        |   .      ,, ,.„    tn,     ,„..    „f  pro- 


Febroary  (V.  116,  p.  618),  is  null  and  void  tind  without  h  t  in  so  far 

as  it    relates  to  the  cancellation  of  accumulated  dividends  on  the  old    Pre- 
ferred stock. 

i  nder  the  ruling  the  company  wfU  not  be  permitted  to 

whatever  on    II  0   shares   of  Common    -lock    until    it 

accumulated  cash  dividends  on  the  old  Preferred  stock. 

In   Ins  opinion,   the  Chancellor  refill  e.l   the   I  -roup  of  the  com- 

pany s  stockholders  for  an  injunction  to  restrain  lie  .ving 

any  div  i. lends  on  Us  new  Preferred  or  Common  stock  out  of'its  funds  'now 
on  hand  or  an]   future  profits  until  it  pa.d  off  the  accumul.it 
But,    however    the  company    must    paj    off   the    .ecu 
before  any  dividends  on  the  Common  stock  n 

The  chancellor's  opinion   is   the   result    ,,  I  against   the 

companj    hj    a   group  or  stockholders,   who  i, 

amendment    Cancelling   the  accumulated   dividends 
Preferred  stock  Into  one  of  the  thn  ■ 
"nor    Preferred.    Participating    Prefei 
adopted   there 

.h    II 


amendment    was 

Pros!  i 

(! 

Ish    ■  '  hi 

and   i  i  he  e p  \ 


\   tint 
I   under  • 


and 


■ 
ore   the 


in 


prior 


American    Rolling    Mill 
Tie-  Vow    k'oi 
i ' 
tollsl 

standing,  or  .. 


- 


Co.      /. 


r,  \l 


i  ipi  ... 

•  •me 


Nel 

other 


piolll 


appllc     I 

\  .  1 1 .'    [1 


Am.i  lean  Tofa  — 

Ainrrii  ■  ti     Writ  int.:     Pa  , 
U  nded  •  '  ixmi.ihmi 

Tin-   bondholdera1    pro 

irman,  in  .-i  letter  to  I  hi'  holdt 
Veai   I        Sinking  Pund  <  loltl   It. 
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i'ii  i  co  amittee, 

•-  should  be  inforn  In     th     •  til  ual  Ion, 

,i  brief  su   i  of  the  Information 

Son*      :    the   properties  In   goo  I    phj  steal 

tpenditures  for  deferred  repair:   and  r  newals  will  be 

to  Insun  deal  operation  and    i   bJ   b  quality  of 

product       li  i-  of  the  utmost  Importance  to  the  bondholders  thai  funds  for 

(hi-  i  bould  be  provided  as  soon  as  possible. 

The  companj  has  charged  against  currenl  Income  sufficient  amounts  to 
care  of  depredation  as  well  a-  maintenance,  but  the  depreciation 
reserves  have  been  used  either  for  additions  to  the  properties  or  to  restore 
working  capital  depleted  by  losses  In  operation.  The  amount  actually 
expended  for  maintenance  lias  been  insufficient  to  keep  the  properties  In 
good  condition.  

I  s  Securing  These  Bonds.-     rhe  mortgaged  properties, 

Including  26  mills,  water  rights,  sec  .  have  a  book  value  (less  depreciation) 
of  about  S14.400.000.  while  tin-  amount  of  bonds  outstanding,  Including 
notes  secured  by  pledge  of  Treasury  bonds,  is  about  310,200,000.  This 
valuation  o(  |  I  t .  100,000  is  based  upon  an  appraisal  by  American  Appraisal 
Co.  Hut  it  should  be  understood  that  unless  the  plants  can  be  made  to 
earn  a  reasonable  return  upon  the  plant  investment  the  properties  could 
not  be  sold,  as  real  estate,  for  anything  like  their  book  value,  and  that  in 
the  event  of  a  forced  sale  the  bondholders  would  undoubtedly  suffer  a  heavy 
loss. 

Earnings. — Since  1920  (when  prices  were  high,  sales  the  largest  in  the 
companv's  history  and  profits  satisfactory),  tho  company  has  shown  large 
losses  from  operation.     Following  is  the  record  since  Jan.   1   1918: 

Net  Sales xNet      Int.&Disc.  Int.  on     Surplus  or 

Year — Paper  (lbs.)  Amount.  Income.  onCurr.Obl.  Bcls.(nel)  Deficit. 
1918. -1ST. 595. 707  $20,292,840  81.923,457  $116,468  $554,360  $1,252,629 
1919..  121. 030. 557  16.397.036  1,291,994  181,852  675,047  435.095 
1920.. 208. 61 5. 653  32,951,727  2,617.862  279.619  650,570  1.687.673 
1921  ..103.772.803  12.069.346  yl,  102, 315  191,700  650.760  yl  .944,775 
1922..146.215.077  14.338.532  y651.024  122,811  55,7580  yl ,331,415 
il923  .114. S15, 049     11.704,642      y843,479     134,695     425,929  yl ,404,103 

x  After  taxes  and  depreciation  but  before  interest  charges,  y  Deficit, 
z  9  1-6  months  to  Oct.  5. 

Financial  Condition. — Company's  working  capital  has  been  seriously 
reduced,  chiefly  by  reason  of  losses  incurred  during  the  last  three  years. 
This  is  shown  by  the  following  statement: 

Current  Assets —                                    Dec.  31  '19.  Dec.  31  '22.  Oct.  5  '23. 

Cash     .    $1,251,214         $917,821  $118,662 

Receivables,  less  reserves 2,765,358       1,172.615  1,368.113 

Inventories- 5,569,692       3,962,609  3,520,628 

Total $9,589,264  $6,053,015  $5,007,402 

Current  Liabilities — 

Notes  pavable $840,000  $1,340,000  $1,163,667 

Trade  acceptances 275,843        .t 314,097 

Accounts  payable 1,802.703  1.036,943  880,539 

Accrued  wages,  taxes,  &c 111,886  87,077  249,785 

Total $3,030,432  $2,464,020  $2,608,087 

Net  working  capital $6,558,832  $3,589,025  $2,399,315 

Bond  purchase  account   (secured  by 

pledge  of  treasury  bonds) 2,186,913  1.080,000  900,000 

Net  current  assets $4,371,919     $2,509,025     $1,499,315 

Present  Business  and  Outlook. — Sidney  L.  Willson.  President  and  receiver, 
regarding  the  company's  present  condition  and  outlook  for  the  future,  in 
a  letter  to  The  committee,  refers  to  a  certified  audit,  showing  the  conditions 
asof  April  30  1923  (V.  117, p. 783).  This  audit  made  it  necessary  to  charge 
to  surplus  §1.148,000,  largely  because  of  over-valued  inventory  and  bad 
accounts. 

The  physical  examination  of  the  plants  was  made  by  two  men  having 
experience  with  other  companies  of  approximately  20  years,  and  showed 
that  over  half  the  plants  were  so  out  of  condition  that  it  would  require  a 
minimum  expenditure  of  $800,000  to  put  them  in  a  condition  in  which  the 
necessary  quality  of  paper  to  compete  successfully  with  other  companies 
could  be  produced.  For  really  efficient  production  a  substantially  larger 
amount  should  be  expended  in  rehabilitating  the  plants.  Continuing, 
Mr.  Wilson  says: 

"it  was  found  necessary  upon  assuming  the  management  [in  April  19231 
to  make  a  complete  change  in  the  personnel  of  the  organization.  It  is  rnjr 
belief  that  with  the  present  production  managers  lower  costs  will  be  secured 
by  increased  production,  even  with  the  present  equipment,  and  if  that 
equipment  is  rehabilitated  greater  production  and  better  qualities  will 
result . 

"In  the  purchasing  department  we  believe  a  great  saving  will  be  effected 
by  reason  of  the  more  friendly  feeling  in  the  trade  toward  the  company,  and 
by  the  greater  use  of  its  potential  buying  powers. 

"The  falling  off  in  sales  in  the  past  three  years  has  been  due  in  part  to 
market  conditions,  in  part  to  lack  of  sales  organization  and  efforts,  an  I  in 
part  to  the  inability  to  produce  the  best  qualities  because  of  the  condition 
of  the  plants.  In  the  past  few  mouths  there  have  been  added  to  the  sales 
organization  a  number  of  men  experienced  in  the  sale  of  paper,  with  a 
knowledge  of  the  paper  trade  and  of  paper  problems  and  uses.  The 
inauguration  of  a  new  sales  policy  has  already  begun  to  show  results. 

"In  the  administration  of  the  business  there  have  been  economies  put  into 
effect  that  will  result  in  large  savings. 

"AVhile  these  changes  have  already  produced  a  noticeable  improvement 
which  substantiates  my  confidence  in  the  future  earning  power  of  these 
properties,  the  security  holders  must  realize  that  it  is  essential,  in  order 
to  put  the  company  on  a  basis  where  it  will  earn  an  adequate  income  upon 
a  proper  capitalization,  that  the  present  receivership  (which  is  a  distinct 
handicap  in  building  up  sales)  should  be  promptly  terminated  and  a  reor- 
ganization effected  along  lines  which  will  furnish  adequate  funds  to  rehabili- 
tate the  plants  and  for  working  capital,  which  will  enable  the  company  to 
take  advantage  of  spot  purchases  in  buying  and  to  carry  out  its  new  sales 
policies."— V.  117.  p.  2215.  1889. 

Appalachian  Power  Co. — Bonds  Offered. — Bonbright  & 
Co.,  Inc.,  Harris,  Forbes  &  Co.,  and  Coffin  &  Burr,  Inc., 
are  offering  at  90^2  and  interest,  to  yield  over  5.85%,  $826,- 
000  First  Mortgage  5%  Sinking  Fund  Gold  Bonds  of  1911, 
due  June  1  1941. 

Data  from  Letter  of  V.-Pres.  C.  N.  Mason,  New  York,  Nov.  24  1923. 

Company. — Incorp.  in  Virginia  in  May  1911.  Furnishes  electric  light 
and  power  directly  or  indirectly,  to  43  communities  in  a  rapidly  growing 
industrial  and  coal  mining  district  in  Virginia  and  West  Virginia.  Popula- 
tion estimated  at  over  400.000.  Five  coal  fields,  among  them  the  well- 
known  Pocahontas  and  Clinchfield  districts,  are  supplied  with  power  by  the 
company,  which  also  numbers  among  its  customers  diverse  manufacturing 
enterprises,  several  municipalities,  and  other  utlity  companies,  including 
that  serving  the  city  of  Roanoke. 

Capitalization —  Authorized.  Outstanding. 

IstM.  Sink.  Fund  Gold  5s,  1941  (incl.  this  issue)  .-$25,000,000  $11,890,000 
15-Year  7%  Secured  Gold  Bonds,  due  Aug.  1  1936.     5,000,000     x2, 500. 000 

First  Preferred  Stock,  7%  Cumulative 7,500,000       2,273,400 

Preferred  Stock,  7%  Cumulative 4,000,000       3,706,000 

Common  Stock,  no  par  value 60,000  shs.    60,000  shs. 

x  Secured  by  $6,000,000  Gen.  Mtge.  7s,  due  1936,  issued  for  collateral 
purposes  only. 


Purpose.     Proceeds  wi  llj    reimburse   the  companj    foi 

spent  In  extonsii  id  alt  ions  to  the  properties, 

:  pi  o\  Ido.s  for  annual  sinking  fund  paj  it 
i  j  e  if,  cnniin  opt.   1    1916,  of  e  ish  c,|ui\ .  1,  i 

i   i  he  total  L  ol   bonds  oiitst  audit] 

ol  paj  nie'it    [916  to  1920,  both  Inclusive,  I  '    ;  1921  to  1925.  both  h 
1926    tn    1930,    both    inelusho.    2'.'  :    1931    to    I   MO.    both    In 

. lono.x  s  in  i  bis  fund  are  to  be  usei  f  ir  the  retire  nont 
tlon  of  l"'  ii  r  In    purchase  or  call  at  not  oveodim;   105 

A  total  of  $1 ,013.000  of  these  bonds  have  been  retired  thnnigh  the  o 


.■i  this  fund  as  of  Noi  .  2  1   1023. 

Gross 

Vet 

Earnings. 

Earnings. 

)  ear — 

1915 $624,865 

1315.839 

L917                         059.000 

123,213 

1919                    1.616.152 

702.  SKI 

1921                    2. 501. 606 

1.1  10.710 

1022 2.963.602 

1  ,107.17  1 

3,401,886 

1 ,583,435 

Fl      II   .PWT. 

I'lant 

Install. Cup 

II  ,650 

■II  ,650 

I  I  .650 

47,900 

6  1  .650 
y(i3.750 


K.W.H.  i<  .ii 

Output  cv      M 
1'urchnsed.    /',,, 


47.567,100 

SO. 35  I    130 

I::  1. 005. r,  1 1 

151.  I70.06O 

205,1 17.360 

2  1  1, 362. 4  20 


It, 


x  Ye   '   I      led  Oct.  31.      y  This  is  now  being  increased  to  83,750  k.  i\ 
Earnings  for  'luetic  Months  Ended  October  31. 

1921.  1922. 

Gross  earnings $2,493,513     $2,888,467     $3 

Oper.  expenses,  incl.  maint.  and  taxes.   1.426.367       1,490,761       1,818, 

Net  earnings $1 ,067 .146    $1 ,397.703    $1,583,  I 

Annual  int.  charges  on  $11,890,000  1st  M.  5s,  incl.  this  issue..  594,; 


Balance 

— V.  117,  p.  1131. 


$988 


Anglo-Persian   Oil   Co. — 10%   Div.   Recommended.— 
The  directors  roeommend  a  10%  dividend  on  the  Common  stock  aK:u 
paj'ments  of  20%  in  each  of  the  previous  three  years.     The  stater 
the  fiscal  year  ended  March  31    1923  shows   £1,777.788  carried  forwa 
against  £1,739,173  at  the  end  of  the  previous  year. — V.  116,  p.  1054. 

Arizona  Power  Co. — Bonds  Offered. — Stephens  c\\  ( ', 
San  Francisco,  are  offering  at  92  and  interest,  to  yield  abo 
6.70%,  $400,000  First  Lien  &  Unifying  Mortgage  6%  G< 
Bonds,  Series  "A." 

Dated  Nov.  1  1922.  Due  Nov.  1  1947.  Interest  payable  M.  &  N  I 
Union  Trust  Co.  of  San  Francisco,  trustee,  or  National  Bank  of  Comme 
New  York,  without  deduction  for  normal  Federal  income  tax  not  ej 
2%.  Penn.  and  Conn,  personal  property  taxes  refunded.  Denom.  $ 
and  $1,000  c*.  Non-callable  before  Nov.  1  1932:  redeemable  thereat 
all  or  part,  on  any  interest  date,  upon  30  days'  notice,  at  105  and  intern 
and  including  May  1  1937;  thereafter  at  104  and  interest  to  and  inclu< 
May  1  1942;  thereafter  at  104  and  interest,  less  1%  for  each  j'ear.  to 
including  May  1  1944;  thereafter  at  101  and  interest  to  and  inclut 
May  1  i946;  thereafter  to  maturity  at  par  and  interest. 

Issuance. — Authorized  by  the  Arizona  Corporation  Commission. 
Data  from  Letter  of  President  F.   S.  Viele,   Prescott,  Ariz.,  Nov. 

Company. — Owns  and  operates  two  modern  hydro-electric  power  pi 
with  an  installed  capacity  of  11,500  h.  p.,  located  on  Fossil  Creek,  al 
65  miles  east  of  Prescott,  Ariz.,  and  supplies  electricity,  without  comi 
tion,  to  the  City  of  Prescott,  and  to  Jerome,  Humboldt,  Mayer.  Clark 
and  Cottonwood,  Ariz.;  also  supplies  electricity  for  power  purposes  to 
copper  mining  district  of  Yavapai  County,  the  largest  consumers  being 
United  Verde  Copper  Co.  and  the  Consolidated  Arizona  Smelting 
Company  also  supplies  power  under  a  long  term  and  favorable  contrac 
the  Central  Arizona  Light  &  Power  Co.,  which  serves  the  City  of  Pho' 
and  surrounding  territory,  including  the  Salt  River  Valley.  In  addit 
company  has  recently  purchased  the  entire  properties  and  assets  of 
Prescott  Gas  &  Electric  Co.,  consisting  of  the  electric  light  and  gas  gene 
ing  systems  serving  the  City  of  Prescott  and  vicinity,  and  all  of  the  pro 
ties  of  the  Arizona  Steam  Generating  Co.,  which  operates  a  modern  stt 
electric  plant  with  a  capacity  of  9,000  h.  p. ,  located  at  Clarkdale.  Prts. 
Gas  &  Electric  Co.  and  the  Arizona  Steam  Generating  Co.  were  form 
controlled  as  subsidiaries. 

Security. — Secured  by  a  mortgage,  subject  only  to  existing  liens,  on 
entire  physical  properties,  rights,  privileges  and  franchises  of  the  con: 
dated  companies  now  owned,  or  that  may  be  hereafter  acquired.  Km 
secured  by  deposit  with  the  trustee  of  more  than  54%  of  the  first  cl< 
mortgage  bonds  of  the  three  individual  companies,  and  to  the  extent  of  • 
bonds  held  are  a  first  lien  on  the  property. 

Capitalization —  Authorized.  Outstani 

Arizona  Power  Co.  First  Lien  &  Unifying  6s,  Series 

"A,"   1947   (including  this  issue) $4,000,000     $2,117 

Arizona  Power  Co.  First  Mortgage  6s,  1933 (Closed) 

Prescott  Gas  &  Electric  Co.  First  Mtge.  6s,  1940__.      (Closed) 
Arizona  Steam  Generating  Co.  1st  Mtge.  6s,  1933..      (Closed)  226 

Preferred  stock 1,000,000       1,001 

Common  stock 3,000.000       3,000 

Note. — Underlying  First  Mtge.  Bonds  of  Arizona  Power  Co..  Pre 
Gas  &  Electric  Co.  and  Arizona  Steam  Generating  Co.,  amount  u 
$1,317,500,  are  deposited  with  the  Union  Trust  Co.,  San  Francisco.  trtJ 
as  collateral  security  to  the  above  issue  of  Arizona  Power  Co.  First  Ut 
Unifying  Series  "A"  6s. 

Purpose, — Proceeds  will  be  used  to  retire  on   or  before  Jan.   1 
$310,400  of  7%   Notes  now  outstanding,  and  to  reimburse  coir, 
expenditures    heretofore    made   for   additions    and    improvements  to  j 
properties.  .,  ' 

Calendar  Years ■ —  12M« 

1920.  1921.  1922.      Oct.?, 

Gross  revenue $687,620     $587,552     $625,845     $837 

Operating  expense  and  taxes 399,977       279,051       300,541       406  I 

.$287,643     $308,537     $325,304     $43C 


Net  earnings 

— V.   117,  p.  91. 

Armstrong  Packing  Co.,  Dallas,  Tex. — Bonds  Offerei 
Mercantile  Trust  Co.,  St.  Louis,  Mo.,  are  offering  at 
and  int.  $500,000  1st  Mtge.  63^%  Serial  Gold  bonds. 

Dated  Nov.  1  1923.  Due  serially  Nov.  1  1925  to  1933.  Int.  pa; 
M.  &  N.  at  Mercantile  Trust  Co..  St.  Louis,  trustee,  without  deductio 
Federal  income  tax  not  in  excess  of  2%-  Denom.  $500  c*.  Red.  on 
int.  date  upon  30  days'  notice  (or  part  in  their  inverse  numerical  ordc 
102  and  interest. 

C  impany. — Organized  in  Texas.  Has  been  in  continuous  operation 
1891-  Plants,  located  in  the  city  of  Dallas,  Tex.,  are  modern  in  cons 
tion  and  equipment.  Land  covers  ah  area  of  about  50  acres  with  exct 
switching  facilities. 

Earnings- — Company  has  made  a  profit  in  each  and  every  year  sim 
inception  with  the  exception  of  1920  and  1921.  During  that  period 
ating  loss  (before  interest  charges  of  $222,684)  was  $95,689.  Net  p 
during  years  1916.  1917,  1918,  1919.  1922  and  for  the  6  months  ei 
June  30  1923,  after  deducting  Federal  taxes  and  depreciation,  app" 
to  interest  charges  on  this  issue,  averaged  $141,457  annually,  or  ove 
times  the  maximum  annual  interest  charges  on  this  bond  issue. 

Capitalization  upon  Completion  of  the  Present  Financing. 

1st  Mtge.  6lA%  Serial  Gold  bonds  (this  issue) $50 

Preferred  stock  6%  cumulative lj> 

Common  stock -  -  -  -  - ; 80 

Purpose. — Proceeds  will  be  used  to  reduce  current  liabilities. 

Balance    Sheet   June  30    1923    (After   Present   Financing). 

Liabilities. 

1st  Mortgage  6  Ms if 

6%  Cum.  Pref.  stock 1 

Common  stock J 

Notes  payable ' 

Accounts  payable - 

Salaries ,  brokerage  ,&c 

Surplus.. 6 

Undivided  profits.. - 


Assets . 

Cash  on  hand ' $270,587 

Accounts   &   notes   receivable, 

less  reserve 222,511 

Claims,  deposit  accts.,  &c 13,994 

Inventories 994,367 

Prepaid  exp.,  dlscts.,  invest —      78,255 

Land 150,000 

Bldgs.,  equip.,  &c,  less  deprec.l, 335, 208 


Total $3,064,892 


Total *30 


Dec.  1 1923.] 


THE    CHBONICLE 
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Atlas   Steel    Corporation.      '     piled   //,, 
Tie-  -•  ckhol  -   authorized  ,,n  jn.  •     ■   . 

by  the  ■  r-  i  ■  ion  of  $3-000.000  Participating  I'r- 
•  all  stockholders  al   par  $m" 

be  in  toe  bands  of  the  corporation  not 
This  Participating  Preferred  Stock  is  entitled  to  i 

profits  or  surplus  of  the  corporation  cumulath  e  iln  Idi 

per  annum    payable  quarterly  Jan.,  ftc  .  In  each  year 

shall  be  di  clared  or  paid  on  any  other  class 

"referred  stock  is  entlt  led  to  further  divl 

when  dividends  are  declared  and  n 

shall  Ix  !  and  paid  upon  tne  Participatin 

dend  e<|iial  to  the  amount  of  dividends 

clasws  of  stock,  that  is.  Tor  every  dollar  paid  ;n  di 
»  of  stock  one  dollar  in  dividends  musl 

pf  aid    P  irticipating    l*rc 

divide.  the  holders  of  the  Participating  Prci 

In  mooj  ■  ith  their  respective  ■haras 

A  letter  signed  by  the  hoard  of  directors,  No\ 

The    I  I  Co.  for  the 

loss,  before  any  deductions  t 

el  Corp..  for  t he  succeeding  12  I 

profit  applicable  to  c  ipital  acou 
most  •  i  tier  earnings  for  th 

.'its   f.,r   v., id    period    of    - 
ih   its  gross  and   net   i 
tampered  l>j   lack  of  working  capital. 
Th  ■  d  by  the  ,,|  |,j   the 

"lies-  approximate!}  $1  .500.000  In 
I  in, nun  \s  to  be  used  in  n  cessnry  plant  Imprm 
ch  will    materially   increase   the   , 

tlon  of  past-due  Indebtedness  v  hi.  h  • 

Inue operations  and  thebalanci  I 

ipon  the  financing  plan  being  - 

with  the  hanks  holding  obligations  ol 

•ensioii  <>f  Hi,-  maturit}   of  $1,918,000    o  Dec 

b  such  obi 


Boston  Woven  Hose  &  Rubber  C< 


a*,<l  


Bower  Roller  Bearing 
1> 


■ 


rd   Corp.,    N.    V.    (  ,ty. 


■  --  ,si 


. 


• 


Preftmd  s-.-  „   ;, ,r  *i ■»< 


I,,  \ , .  -. 
not 

1  approxl 


1,000  as  the  proceeds  of  sale  of  the  Participating 
ol   the  corn 
i  lmat<  ly  as 

lation  of  tho  corpo! 
all.it  ion  ol  thi 


it  is  the 


••■.,11  and 


ion  of  the  directors  th 
ation  can  work  ot-l 
nd    profitable 
it  in  tai  ■-  is.  hut   also  its  very   \ 

<i  reputation  In  the  trade. 

of  the  preservation   of  the  corporations'   pro  ,„,„ 

iy  everyone  Interested  in  th 
-n       Several  of  the  directors  have  pledged  i1 

i  lotted  to  ih»m  for  subscriptio  i       Th 

Vr"Vl,"l(L<''"    "I':SI    COme  fl,ru'r'l   ■""'■    ■ 

iff.  who  hoe  been  succi  ssful  in  turni 


Bristol, Mf*.  Co.,  New  Bedford,  Mass. 


A  st  ft* — 


S 


'ion's 


plan  of  readjus 

I  which  recognizes  the  interests  of  all  classes  of  sti 

The  Confidence   ol  the   directors   in   the    future   of  the    ....  I    ,he 

U«5»  '  poration  is  most  forcibly  confirn  (,f  ,„,. 

s  holding  obligations  in  excess  of  52.525  000  i  ing  the 

"I  sui  h  ol  lie  itlons     s  above  si 

That  all  ji 


' 


V.    117, 


■ 


Brooklyn   Edison   Co. 

— 


an  efTe 


sieii  , >   re-,K ions  .! s  a  iove  snown. 

the  stock-  of  the  corporation  may  recognize 
abilities,  tl  lereby  notified  that  no  underwriting  of  the 

.    k'  '.'''    '  "''   '  •""'!-  has  been  secured  or  attempted       The  direc- 

ifTicers  will  do  all  in  their  power  to  save  the  corporatioi 

md  will  not  do  it  without  the  participation  and  support  of  the 

If  this  attempt    fails     the   officers   and    directors   will   have 

BM   their  rail  duty   toward    all    stockholders,   and   there  will   be  no 

rrotn  a  liquidation  of  the  corporation's  affairs  by  its  creditors     in 

tit  outstanding  stocks  will  have  no  liquidation  value 

ITged  to  subscribe  for  at   least   his  pro  rata  share        No 

will  be  effective  or  binding  until  after  the  directors  have  by 

eluded  all  matters  In  their  opinion  essential  in  making  the 

Balance  Sheet  \„r.  l  1923  {After  Present  Financing). 

I      Liabilities — 
5  177.894  8cr    Partioip.    IVef.  Stock. 

<      15.000  shares $1,500,000 

0  7f;    I'rior  I'ref.  Stock.  5,000 

_    shares         .  500.000 

>-,  Pref.  Stock.  49.353  shs   1.935.300 
Com.  stock  (94.336 shs  I  1 15.183 

Mortgage  bonds  J. ooi)  000 

Old  Votes  647 

Mtge.A  Real  Est.  Contr'ts  52.845 

Hank  Loans  Unsecured  1.918  631 

Hank  Loans  Secured  607,126 

Long  Term  Trade  \  127.21  I 

Accounts  and  bills  payable  287,118 

rves ids i 


unts  and  bills  receiv- 


oncs 

tents 

eferred   charges 

^S^T,,  assete 4.732;i01 

Dod  will.  &c ._  3.470.623 

,,fWt - 90.057 


Brooklyn  Union  Gas  Co.       /, 

I  he  |  . 

- 
without  p 

h  >ld<  i  - 

:  pose  of 
1  tlblc  Dobent  dated   \o\     i    |9 

lebentures  sh  ill  r 
each  $100  of  debentures  sun 

The,-,-  win  be  reserved    1 1  ; 
the   purpose   of  converting   and    retiring    tin     55 
Debenture  bonds  d  .■  thru  the  I 

shall  receive  two  th  iroa  of  st,„-k  without  par  \. 
I  ures  surrendered. 

The   direct.., s  shall   be  authorized    ■  ,„|    s,  II 

the    rem  under    of    the    authorized    unissued    si 
sir. lis.    for    such    Consideration    and     upon    such    en 
line. 


bout 

-  h   r. 

th 

P  ■' 

e.i 

eh 

ImMI- 

Mine. 


2,850.267 
786.880 
186.394 


Total  (each  side)...    .$13,128,566 
V    117.  p    2113 

Baldwin  Locomotive  Work*.— Dividends. — 

[T6widno7.'V.oo  ''  '''  ,h'*  regular  semi-annual  dividend  of  3  ' 

:!?,)o!  '  n'f"red  sto.k  and  a  dividend  of:;',',  on  the  $20,000 


Pres.  James  II.  Jourdan,  in  a    •  «kholdt 

ares   with   a    fixed    par  value,    saj 

e  ich    sh  ir-     ■ 


II  h 


\     117 


inmon  stock,  payable  on  Jan. 

p.  23: 


I    I  B2  1   to  holders  of  record    Dee     I 


Beech-Nut  Packing  Co.— Listing— Earnings.— 

:,'((,'ruv ,-',",;,  \1;':,,';-  &rh:'"?;  ,,i,s  ■•'tthorized  the  listing  on  or  after 

J i      •■'•600.000  additional  Common  stock,  par  $20,  upon  official  no- 

."'?,' '."r"  ,,"I'''  "  k  dividend,    payable    Dec     If)  to  holders  of 

;iior'/ed"^m:'    ""     ""  ■'    am0Un1    aM>Ued    '"'•    17,600.000   shares 

lnr„lne  Statement  for  the   Vim   Months  Ended  Sept    30  1828. 

Ilowancos.  $30,788;  freight  outward, 

expenses.  *j.|.-,.-I.|.-.;!.ad. mnls-      "         '       " 

-I  M  ,385  b.98 


ding  profit 


«s  income 

"*  '"."'  ,"\1'  ''  'II-'  plant  expensV    mi 

-cell,    ch  I    SIC 


I  I  • 

I      |SS 
lb 


of  the  actual    value  (>(  the   stock  bare 

its  aliquot   portion  or  the  assets  of  th-    - 

mote  or  may  be  loss  than  the  par  value  as  shown  on  the 

Issuance  ol  stock  without  nlnal  or  par  \.due  giv,«s  th.   st 

same  proportionate  interest  in  tlv  tlon      Tl 

of  stock   without    par  value  is  especially    -  ■    In   the  - 

utility  corporation*.     Th    courts  of  the   LTi 

corporations  are  entitled  to  ■  fair  return  on  tl  of  the 
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therefore  evident  thai  it  Is  entitled  to  earn  in  .m,s.  ,,r  • 

upon  the  i>ir  value  of  its  paplt  U  stock  now  ouut  ind  ng       '  ,  ublic 


•  months  ended  Hept    30  1923,  hi  fore  Fi  di  ral 
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Berkshire  Cotton   Mfg.   Co.      Bal.   Sheet  Sept. 
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d  e.pilpmi-nt 

iek  In  process 


13. 
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706, 163 
1.241,1  II 
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1  ,2fi( 


1,711 
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in  units  of  2  sh;itv>  of  Pref.  and   I   sliaiv  of  Common  stock 
at  $'_HX)  per  unit.     The  bankers  state: 

PNC   Mock  callable  it  105  and  werued  dMdend  upon  30  d»yi'  nodi-.-. 

.Wo   ..„,'.,  ,stou„.l,',>ii,   ISAO  :m.l  ha-  fag, 

,.,„„.  tlnuoiisl)  since  ili.i  time  aa  Importers  and  distributors:  ol  tea. 

Th,'nr«  rompan)  was  Incorp.  Noi    2  19  >'  laware  to  takeover  the 

business  of  Carter    Macs  .v.  Co  .  Inc.,  purchased  from  the  \ 

I'll.-  IMhtrim  Export  ft  Import  C 
ton  holds  control  of  the  new  companj  | 


neiican  Inter- 

i   of  No*  V  ork  anil  Bos- 

me  of  the  largest  companies 


1.111    lll'lin   U'llHi'l    l'i     im      n.    .. !■■•  ■-.■  .      .  i  . 

of  tt-  kind  in  tins  eountrj  and  baa  branches  m  nine  principal  clues  in  tn< 
Cnlted  States  and  has  also  buying  branches  In  Shidauoka.  Japan;  lalpen, 
Formosa,  and  Colombo,  Ceylon,  as  well  as  agencies  In  Bhangnai,  (  una.; 
Calcutta,  India,  and  Batavia,  Java  , 

Homings  ip  to  1916  the  companj  showed  satisfactory  earnings  aver- 
ajrlnK  about  $130  mm  a  year,  but  while  under  the  control  of  the  American 
International  Corp  .  owing  to  large overhead  expenses  and  other  conditions, 
the  business  was  not  profitable  until  1922.  Company  was  taken  in  hand 
bs  Its  present  management  In  1921,  and  sin.-.' thai  time  earnings  have  been 
Improving  This  management  will  continue  to  be  actively  Identified  with 
Use  company.     The  profits  In  1922  applicable  to  Pref.  dividend  were  ap- 

n. ii.lv  :;  times  the  annual  Pref,  dividend  requirement  of  $3.>.ooo. 
Batene*  SI  '  ih  31  1923  (After  Taking  Over  Assets  of  New  Company). 

lw  Liabilities'. 

wihi.'      sits. (Kd  Preferred  stock $500,000 

Oom.stk.(10.000sh..nopar)    324,680 

Notes   payable 510.801 

Acceptances 456.558 

Accounts    payable 30.811 

Res.  for  ilepr.  of  fixed  ass'ts      39.673 


Earnings  Tweltt  Months  Ended  October  31. 

1023.  1022. 

cross  earnings       _ $16,592,771  $14,558 

Expenses,  Interest  and  discount 3,139,372       L'.f.'.i: 

Preferred  dividends -- 4,975.990      4.J13.7H; 

S6.9.V2,ni.| 

Common  Stock  Increased — 300% 


I  ft  sects 
lu\  entoriee 
Deferred  charges  

Furniture.   fi\t     .V   auto  9 

Real  estate,  &c       

Good-Will 


.  109,266 
10.989 
55.701 

238.500 
1 


$1,892,528 


Total- 


-$1,892,528 


Total __ 

Directors.-  B.  M.  Richards.  Chairman;  A.  N.  Derouin.  President;  \\  . 
Bollman  V  -Pres.;  M.  C.  Brush,  Pres.  American  International  .Corp:  E.  A. 
Canallso  Pres  B.  \..  Canallzo&Co..lnc.;P.O.  Dumalne,  Pres.  Amoskeag 
Mfn  Co  \  P  Olfford,  Treas.  Pilgrim  Export  &  Import  Co.,  Inc.;  J.  L,. 
Richards  Pres  Mass.  Gas  Co.,  and  P.  E.  Snow  (of  Gaston,  Snow,  Salton- 
stall  .v   Hunt1       The  officers  also  include  W.  F.  Reynolds,  Secretary,  and 

.   I..  Carpenter.  Treas. — V.    117.  p.   1666.  _       _ 

Canadian  Western  Natural  Gas  Lt.,  Ht.  &  Pow.  Co.— 


Earns.  x>.  end.  Sept.  30  1922-23. 

Sales  of  pas.. $875,443 

Interest—.        10.958 

l*rofit  on  exchange 13.938 

Total  income $900,339 

Gas  purchased $123 ,954 

Fxp.  of  maim  .  &  business  399.869 

Appl.  of  incr.  gas  rate  exp  13.092 

Bad  debts  written  off- . .  802 

Int.  on  cons.'  gas  depos.  5.744 

Prof,  of  deb.  interest..  .  119.494 

Deprcc.  &  depletion 545.969 

Miscellaneous 6.882 


1921-22. 

$891,566 

13,452 

25,522 

$930,540 

$74,043 

365.431 

12,566 

1,212 


1920-21. 

$653,371 

13,530 

45,350 

$712,251 


$255,133 

59,570 

28 


1919-20. 
$760,420 
9,713 
33,688 

$803,821 

$217~,426 


136.311 
524.5S1 


123,876 

431,566 

5,880 


$183,602        $163,802 


125,589 
381,181 
113,745 

$34,121 


Balance,  after  Preferred  dividends $8,477,109 

V.  117.  ]i.   1890,   1559. 

Inc. 


Loss $315,467 

— V.  116.  p.  12S0. 

Central  Building,  Worcester,  Mass. — Bonds  Offered. — 
Puritan  Mortgage  Corp.  and  Coffin  &  Burr,  Inc.,  New  York 
and  Boston,  are  offering  at  100  and  int.  $800,000  1st  (closed) 
Mtge.  6%  Sinking  Fund  gold  bonds,     (see  adverting  pages) 

Dated  Nov.  15  1923.  Due  Nov.  15  1938.  Mortgage  will  provide  for  a 
sinking  fund  aggregating  $379,000  to  be  deposited  with  the  trustee,  in 
semi-annual  installments,  for  the  retirement  of  bonds  at  not  to  exceed  103 
and  int.  Callable  by  lot  on  any  int.  date  on  60  days'  notice  at  105  and  int. 
Int.  payable  without  deduction  for  any  normal  Federal  income  tax  not  in 
excess  of  4%.  Free  of  Mass.  income  tax.  Penna.  and  Conn,  personal 
property  taxes  not  in  excess  of  four  mills  refunded.  Worcester  Bank  & 
Trust  Co.,  Worcester.  Mass.,  trustee.     Denom.  $100,  $500  and  $1,000  c*. 

Security. — Direct  obligations  of  Worcester  Investment  Trust,  secured  by 
a  closed  first  mortgage  on  the  plot  of  land  fronting  approximately  107  ft. 
on  Main  St.  and  127  ft.  on  Walnut-  St.  in  city  of  Worcester.  Mass. .  together 
with  the  6-storv  and  basement,  first  class  mercantile  and  office  building 
to  be  built  thereon,  containing  approximately  60,000  sq.  ft.  of  rentable 

floor  ^T)Hf*fl 

Values- — Land  (as  appraised  by  Hayes  &  Read.  Boston) $475,000 

Building  (est.  of  Lockwood,  Greene  &  Co.,  Boston) 906,000 

Total  .  $1,381,000 

1st  M.  15-year  6%  S.  F.  gold  bonds  (58%  of  total  valuation).    $800,000 

Equity  (42%  of  total  valuation) 581,000 

Earnings. — Income  and  operating  costs  (est.):  Gross  annual  rent,  $175,- 

000:  operating  expenses,  taxes,  &c,  $50,000;  net  annual  income.  $125,000; 

maximum  annual  interest  charge  on  this  issue,  $48,000. 

Central  Power  &  Light  Co. — Sale,  &c. — 
It  is  reported  that  the  company  recently    sold  the'Brookfield  Electric 
Light  Co.,  the  Clinton  Light  &  Water  Co.,  and  its  properties  at  Warrens- 
burg,  Mo.     The  proceeds  from  this  sale,  amounting  to  $725,000,  are  to 
be  use.-i  for  the  purchase  of  other  properties. — V.  117.  p .2 1 13 .___ __ 

— Checker  Cab  Mfg.  Corp. — Rights  to  Trade  Mark  Upheld. 

In  a  suit  in  the  New  York  Supreme  Court,  in  which  the  Yellow  Cab 
Manufacturing  Co.  sought  to  restrain  the  Checker  Corp.  from  manufactur- 
ing and  selling  taxicabs  having  a  border  of  checkers  of  contrasting  colors 
around  the  tonneau  of  the  cab  and  a  checker  emblem  on  the  side,  and  in 
which  suit  the  Checker  Corp.  claimed  these  markings  as  its  trade  mark, 
Justice  Cohalan.  in  an  opinion  rendered  Nov.  28  1923,  stated  in  part: 

"After  a  careful  study  of  the  evidence  and  exhibits  and  having  in  mind 
the  concession  of  the  plaintiff  (Yellow  Cab  Mfg.  Co.)  that  it  has  no  claim 
to  the  ownership  of  the  trade  mark  now  in  question,  I  find  that  the  plaintiff 
is  in  no  wav  entitled  to  injunctive  relief,  and  its  complaint  is  dismissed  as 
against  all  defendants.  On  the  other  hand,  I  find  the  defendant.  Checker 
Cab  Manufacturing  Corp. ,  has  sustained  its  counterclaim;  has  shown  priority 
of  use  in  this  State  and  unfair  competition  on  the  part  of  the  plaintiff,  and 
is  entitled  to  the  relief  sought."  _,        „  _, 

In  the  opinion  filed  by  Judge  Cohalan  the  Yellow  Cab  Manufacturing  Co. 
s  perpetually  enjoined  from  infringing  the  Checker  trade  mark  of  Checker 
Cab  Manufacturing  Corp.  and  from  unfair  competition  with  the  business 
of  the  Checker  Cab  Manufacturing  Corp.  As  a  result  of  this  decision  the 
Yellow  Cab  Manufacturing  Co.  will  have  to  pay  the  Checker  Cab  Manu- 
fnctnring  Corp.  damages  and  profits  for  the  infringement. — V.  117,  p.  2393, 
1765. 

Chicago  Nipple  Mfg.  Co. — Back  Dividends. — 

A  dividend  of  '4  of  1  %  Con  account  of  accumulations)  has  been  declared 
on  the  6%  Cum.  Class  "A"  stock,  par  $50,  in  addition  to  the  regular  quar- 
terly dividend  of  1  H%.  both  payable  Jan.  1  to  holders  of  record  Dec.  15. 
Like  amounts  were  paid  on  the  Class  "A"  stock  on  July  1  and  Oct.  1  last. 
This  is  the  first  dividend  on  the  new  $50  par  Class  "A"  stock  which  was  is- 
sued in  exchange  for  the  Class  "A"  stock  of  $10  par  on  the  basis  of  5  for  1 . 

The  payment  of  the  extra  25c.  per  share  will  reduce  the  accumulation  to 
$5  25  per" share  on  the  Class  "A"  stock,  par  $50.— V.  117.  p.  1890. 

Chicago  Yellow  Cab  Co.,  Inc. — Capital  Increase,  &c. — 

The  stockholders  have  increased  the  authorized  capital  stock  from  200,000 

shares  (all  outstanding)  to  400,000  shares,  no-par  value.     The  increased 

stock,  it  is  reported,  is  to  be  distributed  as  a  100%  stock  dividend  to  holders 

of  record  Dec.  11.— V.  117,  p.  1559. 

Childs  (Restaurant)  Co. — Acquisition. — 

The  stockholders  on  Dec.  10,  in  addition  to  voting  on  charging  the  auth- 
orized Common  stock  from  $4,000,000,  par  $100,  to  750,000  shares  of  no 
par  value,  will  also  vote  on  consolidating  the  Childs  Service,  Inc.  Com- 
pare V.  117,  p.  2326. 

Cities  Service  Co. — Dividends. — 

The  directors  have  declared  the  regular  monthly  cash  dividends  of  y2  of 
1%  on  the  Preferred  and  Preference  "B"  stocks,  and  H  of  1%  in  cash  scrip 
and  1 M  %  in  stock  scrip  on  the  Common  stock,  all  payable  Jan.  2  to  holders 
of  record  Dec.  15.     Like  amounts  are  also  payable  Dec.  1 . — V.  117,  p.  1890. 


Congoleum   Co 

Stock  Dividend. — 

The  Stockholders  on  Nov.  27  Increased  tho  authorized  Common  stock 
from  240,000  shares  of  no  par  value  to  1,000,000  shares  or  no  par  value. 
Of  the  Increase  of  760.000  shares,  720.000  shares  will  bo  distributed  to  Com. 
stockholders  of  record  Dec.  17  as  a  3007c  stock  dividend.  Seo  also  V.  117, 
p.  1891,  2327. 

Continental  Motors  Corp. —  Shipments. — 
Vlce-Pres.  w.  R.  Angel]  on  Nov.  13  said:  "During  tho  months  of  No- 
vember  and  December  the  motor  ear  industry  usually  slows  up  somewhat, 
but  the  schedules  of  the  Continental  Motors  Corp.  for  those  two  month., 
are  25','  greater  than  (heir  shipments  for  the  same  two  months  of  1922. 
"During  the  fiscal  year  ended  Oct.  31  1923  wc  shippod  2  1-7  times  as 
many  motors  as  in  tho  largest  provious  year.  Tho  aggregate  sales  values 
of  shipments  during  the  fiscal  year  was  50%  greater  than  the  total  sales  of 
1922  and  exceeded  any  previous  year  with  tho  exception  of  1920."— 
V.  117.  p.  1668. 

De  Beers  Consolidated  Mines,  Ltd. — Report. — 
The  report  for  the  year  ended  June  30   1923  shows  gross  earnings  ol 
£3,174,234;  balance  after  expenses,  £1,753,200. — V.  117,  p.  2327. 

Detroit  City  Gas  Co. — Injunction  Continued. — 
Judge  Clyde  L.  Webster  has  continued  in  force  an  injunction  issued  re- 
cently restraining  the  company  from  putting  into  effect  the  20%  increase 
in  rates.     The  injunction  continues  until  tho  board  of  arbitration  or  thi 
Michigan  P.  TJ.  Commission  fixes  a  new  schedule  of  rates. — V.  117,  p.  2217 

Dictograph  Products  Corp. — Dividend  of  2%. — 
The  directors  have  declared  a  quarterly  dividond  of  2%  on  the  outstand 
ing  8%  Cumul.  Pref.  stock  for  the  quarter  ending  Sept.  30,  payable  Dec.  l: 
to  holders  of  record  Nov.  30.     See  also  V.  117,  p.  1352. 

Du  Pont  American  Industries,  Inc. — Name  Changed.— 
See  General  Motors  Corp.  below,  and  V.  117,  p.  1997. 

Eagle-Picher  Lead  Co. — Acquisition. 

It  is  announced  that  the  company  has  purchased  520  acres  of  land  in 
the  Joplin-Miami  district  from  the  Ontario  Smelting  Co.,  and  has  als. 
taken  over  a  long-time  lease  on  the  latter  company's  smelting  plant  nea 
Hockerville,  Okla.,  and  the  40-acre  tract  on  which  it  is  located.  Th 
Eagle-Picher  Co.  will  use  the  Ontario  plant  for  the  making  of  antimom; 
lead,  and  will  actively  develop  the  various  mining  tracts  included  in  tt 
acreage  taken  over. — V.  117,  p.  1782. 

Eastern  Manufacturing  Co. — Earnings. — 

Jan.  1  to 

Period —  Oct.  6  1923. 

Net  revenue ^'JSl'm 

Operating  expenses b'§§S' iin 

Administration  &  selling  expenses 328 ,110 

Other  charges ooV'^f 

Interest., oIIHh 

Depreciation zbtj.yis 


Jan.  1  to 

Dec.  31  '2! 

$9,312,19 

7.749.2C 

468,2-1 

223.8C 

370.27 

348.67 


Net  income $560,883 

Combined  Balance  Sheet. 


Assets — 

Timberlands 

Plant,  less  res've 
Treas  .stk., East. 

Mfg.  Co 

Cash 

Accts.    &    notes 

rec,  less  res.. 
Passamaquoddy 

Land  stock 

Inv.,mdse.,supp   3,732,214 
Adv.  on  contr'ts 
Miscellaneous  - . 
Prepaid  expenses 


Oct.  6  '23.  Dec.  31  '22. 
$2,257,292     $2,251,200 


5,572,838       5,595,314 


9,958 
248,657 

1,008,623 


366,272 
291,073 
208,929 


9,958 
191,096 

887,129 

250,000 
3,002,025 
795,529 
378,884 
278,121 


Liabilities—     Oct.  6  1923. 
Capital  stock ._.  $4 ,834 ,450 


Accts.  payable . 
Notes  payable.  . 
Acer,  expenses. . 
Mtge.    notes    & 

bonds 

Res.     for    plant 

apprec.  (net) 


481,804 
1,110,713 
92,936 


$151,9* 

Dec.  31  '2: 

$4,834,4,' 

302,9'. 

2.169,0; 

86,17 


2,944,250       2,447,21 


1,842,358 


Surplus 2,389,346 


1,970  86 
1.828.4C 


Total(ea.side)$13,695,859  $13,639,2; 


-V.  116,  p.  1057. 

Eastern  Shore  Gas  &  Electric  Co. — Listing- 
The  Philadelphia  Stock  Exchange  has  authorized  the  listing  ot  $u.U< 

additional  8%    Cumul.   Pref.   stock,   making  the  total  amount  ot  stoc 

listed  at  Nov.  24.  $528.525.— V.  116,  p.  2519- 

Eastern  States  Refrigerating  Co. — Bonds  Offered.— 
C  D  Parker  &  Co.,  Inc.,  Boston,  are  offering  at  100  and  interest  a  bloc 
of  30-Year  First  Mtge.  Sinking  Fund  7  %  Gold  Bonds  Dated  June  1  19^ 
Due  June  1  1952.  Authorized,  $1,500,000.  Interest 'Payable .at  J.  & 
Old  Colony  Trust  Co.,  Boston,  trustee.  Denom.  $1,000.  $500  and  $100 ( 
Company  agrees  to  refund  all  income  taxes  (other  than  the  succession  esta 
and  inheritance  taxes)  assessed  by  Massachusetts  not  in  excess  ot  8  A,  P 
annum  (present  rate  6V2  %)  and  agrees  to  pay  the  normal  Federal  income it. 
of  2  %  and  to  refund  an  additional  amount  not  in  excess  of  2  % .  Mortgai 
provides  for  a  sinking  fund.  a„~„„f;0iri    Mass 

The  business  of  the  company  was  established  in  Springfield,  Mass., 
1897  and  in  Jersey  City,  N.  J.,  in  1901.  Business  was  incorporate 
originally  in  New  Jersey  in  1900  and  re-incorporated  under  Massachuset 
laws  in  1909.  Company  does  standard  warehouse,  cold  storage  a, 
refrigerating  business  at  its  plants  in  Jersey  City  and  Springfield  and  lea., 
its  rial  estate  in  Albany,  N.  Y.,  to  three  responsible  tenants.  No_pt 
chasing  or  merchandising  of  products  is  done  by  this  company.  *g? 
meat,  butter,  cheese,  apples  and  other  food  products  are  prominent  amo 
the  products  stored.  Company  also  does  business  with  shippers ;  ai 
handlers  of  food  products  located  in  many  parts  of  this  country  ana 
England  and  Europe. — V.  87,  p.  289. 

Empire  Gas  &  Fuel  Co.  (of  Del.). — Balance  Sheet.— 


Aug.  31  '23.  Feb.  28  '23. 

Assets —  $  $    

Plant,  inv.,  &c.265,248,262  263,934,188 


Cash 

Stores  &  supples 
Crude  &  ret.  oils 
Accts.&notes  rec. 
TJ.  S.  bonds  and 

other  securs.. 
Duefr.affll.cos. 
Prep'd  ins.,royal., 

lease,  rent.,&c. 
Bond  &  note  disc. 
Cash  accts.  rec. 

(suspense)  — 
Cash  accts.  rec. 

in  litigation-  - 
Miscell.  invest- . 
Deferred  charges 


2,912,233 
5,565,906 
7,703,354 
5,814,911 


2,668,680 

400,677 
6,377,671 

364,394 

485,037 

156,856 

1,560,909 


7,925,816 
5,436,524 
7,658,828 
6,746,875 

474,524 
1,703,822 

409,958 
6,775,683 


591,167 


Aug.  31  '23 
Liabilities —  $ 

Common  stock.  75,000,000 

Preferred  stock-  25,344,170 

Int.  ot  minority 
st'kh'lders  in 
sub.   cos 3,648,549 

Funded  debt___  60,834,000 

Loans  sec.by  pig. 

crude  &  ret.  oil     1,400,000 

Accts.&notes  pay    4,572,383 

Customers'  dep.         168,680 

Acer,  int.,  royal- 
ties, taxes,  &c.     1,923,840 

Purch.  mon.  mtg     

Due  to  affil.  cos.        938,123 

Defer,    pay.    on 

lease  pur.  obi.        504,492 

H.L.Doherty  & 

Co.,fisc.agts.        699,520 

Consol.  reserve-  74,426,270 

Accts.    &    notes 

receiv.   res 170,783 

Workmen's  com.      

Gas  earns,   rec. 

in  suspense- ..        364,394 

Surplus 49,263,685 


Feb.  28  "a 

$ 
75,000,0 
25,333,4 


3,642,1 
63,110.2 

2.000.C 

3,652,1 

157,1 

1,541,5 

875,( 


286,.' 


77,600.' 
213.! 

78,: 


48,166, 


Total  (each  side)299 ,258, 889  301.657,385 

The  income  account  for  the  12  months  ended  Aug.  31  1923  was  gi 
in  V.  117.  p.  2327. 


Empire  Refining  Co. —  Tenders. — 


Dec 


ee,  140  Broadway,  N. .  Y.  City,  will  w 
18  receive  bids  for  the  sale  to  it  of  1st  Mtge.  &  Coll.  Trust  10-J 


Dec.  1 1923.] 
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J.  F.  €>",   Gold  bonds  dated  Feb.  1  1917.  to  an  amount  sufficient  to  <  xahust 
5.500.000  at  a  price  not  exceeding  106  and  int.  — v.  lit;,  p.  2520. 

Empire  Tank  Line  Co. — Certificates  Called. — 

Certain  10-Y-  it!  Equipment  Trust  gold  certificate,  dated  Jane  1 
921.  aggregating  S101.200.  have  been  called  for  payment  Dec  i  ,t  mi 
indinterestat  the  Bankers  Trust  Oo.,  16  Wall  81  .  \    v       v    U5.p.j$i63 

End  icott-  Johnson       Corp. — Operations. — 

President  (ieow  K    Johnaon  n  ites  tint  all  of  the  oomnany's  rotor 
are  romiiiu; full  with  two  exceptions,  and  those  are  runt. 
bout  ••' '  \     1  1  .     p.  199,  .  1  132  . 

English  Electric  Co.  of  Canada,   Ltd.       Dip.  Outlook 

Pre?  lent  I:  \  Stinson  says  In  viow  or  Inquiries  which  have  I«tm  re- 
•eived  a-  to  when  the  company  is  likely  to  resume  payment  of  the  cumula- 
lye  dividends  on  its  Preferred  stock,  the  directors  are  pleased  to  irtve  the 
ollowing  Information   to  the  shareholders: 

"When  the  company  was  raced  with  a  railing  ofr  in  orders  due  to  Kcnenl 
neti  conditions,  the  dire-tors  determined  that   it   w  .s  in  the  Interests  of 
he  shareholder-,  to  preserve  the  .strong  liquid  position  your  company  held 
I  Ins  it    has  done.      Tin-  company  is  in  a  sound'  financial   position 
'  ''-s  >'  «  considi  rably  Improved  since  Jan.  1 .  but  the  volume  is  not  vet 
ufflcient  to  warrant  the  resumption  of  dividends.     The  company  has  no 
mnd.  bank  or  other  indebtedness  except   its  current    montlhv   purchases 
There  is  much  electrical  business  in  prospect  in  Canada,  which  should  he 
losed  in  the  near  future  and  of  which  the  comapny  expects  to  receive  it, 
tir  share. 

it  "ill  in-  the  policy  ..r  the  dins-tors  to  resume  dividends  at  the  earliest 
noment  that  conditions  will  warrant."  —  V.   lit,,   p.   si 

Flatbush  Gas  Co.,   Brooklyn,  N.  Y.  —  Sale  — 

See  Brooklyn  Union  Gas  Co.  above.— V.  ins.  p.  1939. 

Ford  Motor  Co.  of  Canada,  Ltd.  —  Sales. — 

i  \V>''"  !vrV""",s  ended  °ct    31  the  comP«ny  sold  69.362  cars.     V.  117. 

Freeport    Texas    Company. — Earnings. — 

'   nths  Endtd  Aug.  31 —  [023  ]<,  >  , 

'SfoVl^ods  "sold $4,613,996    S3 ,381 .007 

ost  or  goods  sold   .  2.971.^11       2,372.321 

$l,00s  686 
640.238 


'■ss  profit g,  pon  fan 

hipping,  selling  and  general  expenses!  "Z"Z"I"       til 1 jj 

profits SI  031  944 

'ther  income  from  property ZZZZZZZ         20  680 


,051.924 


Gross  Income «, 

nterest  charges ZZZZZZZZ 

teserve  for  depreciation  and  taxesl  1 1111111111111      363  37 1 

Surplus 

-V.  117.  p.  673.  


S36N.IIS 
66.216 

$434,664 

113    ISM 
3.' 1.213 


- $688,5.53      def$3.038 

General    Baking    Co.— Sale  of  Stock  Approved.— 

aJont'ario  Bi  euo"  rl!  N«v- (-'l  ,M'!»nn  ed  the  sale  of'the  Capita]  Stock  of 
ae  untano  Hiscuit  Co..  a  subsidiary. — V.  1  17,  p.  2328. 

General     Cigar     Co.,     Inc.— Notes     Sold.  —  Goldman, 

•achs  &  Co.   and  Lehman  Brothers    hue    sold    at    prices 
ing from  95 H  and  int.  to  100  and  int.,  to  yield  from  6< , 
59%  according  to  maturity,  §7,700,000  6%  Serial  Cold 
s  (see  advertising  pages). 

Dec     1    192.3.     To  mature  S700.000  annually  on  Dec    1   1Q>-,  to 

Incl       Denom.  SI. 000,  $.500  and  §100  c*.      Int     p aval,,     I     v    I)     ,t 

k.   New   York,  trustee.      Red.  as'a^hoto  on  30  daw* 

Vshall  1  fit* TnLn?  De€,   ',1925i      T»-  ^SiS&SljBtofSl 

Tat  1%  on  e  ch  sfcc^ti'n     n  U',anfJTthe  ''•'•'emption  price  shall  decline 

7   ran!    K,     ,         ,  ',' •  *'      Interest   Payable  without  deduction 

(    \hri-lnlV       .    u     ,  '"CO,"le  taX  n0t  in  excess  of  -'■■      ',plln:l- 
~lrii\v.  1       •;■       ■     '!   !, 4  -I'-mills  tax.  Conn,  personal  propertv  tax  not  ex- 
dol  ar .Per  annum,  and  the  Mass.  income  tax  on  the  int. 
ji  excelling  (>  \   o[  such  int.  |)er  antuim  refunded 
Data  from  Letter  of  Pres.  Fred  Hirschhorn,  New  York,  Nov.  26. 

.1  1917      Business  Includes  the  manufacture, jobbing 

V^V2;,^,n,',,,a:;:r7IaVa-i,li;-v;;i,;),:„'r;!-T);^: 

II  demonstration  store,  in   -ities  situated  in  12  States  and  Hawaii 

ftEh.°b^p0t.o^ 

sorption  ol  M.    \.  (.u.ist  &  Co.,  Inc..  San  Francis,-,,   ConwavTImr 

nhl*1    ,T,     ''  ■••■""'.  "'>••••■'■-<    V    KussellC„s..,-cJ„  .'.,      riv'  ofckcigO 
is  (My       The  branches  and  retail  stores  are  now  ope£ 
.      '  ;i      -.irt  „t  the  1  ,     manufacturing  faculties  con- 

'  '°cated  in  seven  states      Company  also  has  33   «    1 
ir^,n;,r''h""',es  In21cltle  tnistatra       The    aV  ires  a    d 

E C     Ph,'.'1";1'.'  '/'""'  loIBSBrll   «&***  by  Theobald  &  o  ,  e    ,-i',  e 
.„  lelphia.  and  Bondy  Sc  Lederer    N    Y      in  its  Various     • 

artrnents  company   has    I  ,    ,  ,  000 ',-m    I,     ccs 

'    var'iou  ';  r",:T"'"S,°r  'v'°:000.000  cigars.      ThcV-oTnpany  has 
i.l  •    l?o„;        ill         ;      K  extensively  and   has   by   this   mens   built    up 

•  1, was   ••V       nmSW     "'.'"■■•iids  owned   by  the  company  are 
lurns         \anl)yck,     "White  Owl."  "Bobbie."  and  "Wm    Penn  " 
'ompanj  1  package  specialties  arc  "LaddleB"  and  "Dyckett  " 

ft.,,       .  Authorized. 

'  "•V,"  ll1o)- - -S7.700.000 

11     Sink,   fund    Debenture   I'r.-f    stock  ',000  000 

•',  0 

l-villhtM^lto^lucVthe-c^^oiun^ 
'i  inns  proviae  additional  working  capital. 

•o  ^•/'"r"""'v    y'"r  /-'"'/""/  December  81. 
5 $r'  io.'o  s  1.  io'j  :,i.-,   ]<)■>■>  13  210  vn 

1921  .--2736922     923  x'l  r,'' i'  1 

■nths  ending  .June  30.  ' '  -1    " xl  .•!■,■>.  1. 10 

7"t""iV'r"r,KI""rl'l"r'  ind  six  months  shown  above 

ma  the  m   .  *'  equlvnlenl   to  more  than  7.2 

DtS  and  r'.r  "",':l;'1  '""■''•'^  charges  d   $462,000  on  this  issue  „r 

for  the  ix  months  ending  June  30  1923  pror It*  a mted 

- T    "   U",',,r,  '  t'>an   .".  H  times  such   interesl   chArges. 

r„r  iuJ'J  >"'r   '  '"  ''   "    IS   ''..-lloved.  will   be  approximately  as  |arKc  as 

Balance  Sheet  June  3  1  ,  ,  jhU  Issue  <tf  Nob 

.nrVla  1  u  IMbiUtU 

■  ■  ma,  h  I      192  800    v 


Ouistand'g. 
O.OOO 

.".0110. 01 )() 
1.000,000 

Is. 101, 000 


will,     trade-n 
Patent  rights,  ,\  ■■ 

ote«  recolvablci 
rtx-.-iv  .  leas  re 

■  o  .1 
"'"  st,"i>  (emplo  . 
iifom-.|  ,  ■  li(),,r 


77.20.",    1  )i\  Idend  1  nayablcon  Di 

bent  ure  l'i ■i-l'erred   .lock 
I.-,. 000. 000    Pro,    for  r,  ■  ■  ,., .  ,    , 


18.027.977 

J .  1 1 1 ,785 
180.1  13 
108.100 

IJ81 


■leri  il  (  .old  not, 
I'  lock 

I  1.0      I't'el'    stock 

( 'ommon  st,„-k         

\  e 
I  Usui 

Appropriated    lurplus 
Surplus 


82,1  18.770 
70.828 

Kin  0011 
7,700  000 
5.000  000 

I  21 ' 
is.  loi.  11110 
I  .0.111  01 111 

37.',  000 


/l-'-"-''.^'!'-'  14  !.s.il.|l», 

v •  1*7,  p.  881 . 

General  Motors  Corp.      Plan  Ratified.— 

I'.'ve   approved    ,l„.    pi.,,,'  callliiK    Tor   the   creation   ,,r 
r,    '  .  Tin   the   basis   r,.r  rcwardlnK   chlel   .  v.  .  ., 

CrftVr    „"""m' '    "'i'11" \  charter  1  lover,  Del  . 

oil.      r  V    ,    ""   ',  N '■  *  :l'-1  changing 

"'"   "r  l>"  '  ""'    Unerlcmn  IndustrloM    Inc  .  to  .;.•„.■,-., 1  \i,.... 


2115  b  *■  P«*»  •«  forth  In  V.  1 17. 

General  Motors  Acceptance  Corp.      / 

n  ..n    Vh'    ,V:n,V  nln.'leiH-. 

V     .       .,  Motor,    (   „rp     . 

kii,tlJiJ^t*c,ulro"  '  r'tur"  fr"'"  tH*  Accept.. 


-    • 
rom  Inception  in    1919  up  to  th 

P'ri.,,1    ii,,.   iiianagmneii- 


I  .  MM. 
slnx 


' 


'■•  -d  a  fair  or  normal  on, 

1  •,-.!.' 

m  view    ot   the 

'  l"'''1  """"  to  hand 

r.'s.1Vr'"l>'"'"',r>    accumulation   for   ih. 

on   >iie  up,  nrtinu  r.-.-. 

si,,  s'i'i",',;',!!",'"r.1'  •' rr""' J"i  1  • 

a  ,,  n         ' """•.-•""'  I  the  total   ■ 

':""r"v  n  In    191 

'orpor.iion    hand!. 

J''1'  -      '   "..I  I  I'OO  -..,.1    the   loss 

8ef?L.30  wa»21    IfJOof  I.  .     credit  r, 

rijougn  the  corporation's  per  unit  profli 

ll'inidity  ol  its  business  volume    coupled  » 
"inch    the   organization    lias  :     as. ure   ., 

I,"; Ii  1      'I',"'""''1       II   '- 

win  be  slightly  In  exce  \ 


«M 


■X|»-rn 


I   for 


.HI 


117  !  1  ", . 

General  Motors  Securities  Corp.  ame. — 

see  General  Motors  Corp.  above,  and  V.  117.  p.  1099. 

Giant  Portland  Cement  Co.—/'  1       D  3 

A  di\  idend  of  3  '  .-count  of  unpaid  accumulated  dl\  i  Ii 

Deen  declared  on  the  Preferre  1  stock,  payable  Dec    15  to  b  il.le  s  „r  r« 

v-    ii.'-        •,!w„\Iuly  lf) '''-'■  ■'  Ukeamonnt  iraapald  on  the  Prefem 

\  .  1  lb.  p.  3000. 

Gillette  Safety   Razor   Corporation. ■-■>'«;/.>. — 

were   1.15!  s",  |   for  1) 

nd  ofbla,  -     •>::,•, 


V.   117.   p,   1783. 


l>! 

Razor  sales  m  1922 


Gold    Dust   Com.      ,  . — 

American  Cotton  Oil  (',,.  above,  -v.  117.  p 

Great  Northern   Iron  Ore  Properties. — $2  D 

The  t  rusteos  h     ■   ordered  a  dlstributii  1  ihare  on  the  ,-ertif 

Ol    pi  it.   payable   Dec.   27    to  holders  of  record   Dee     lo        \ 

lUstnbUtl  in  ol    -1   a  share  was  made  April  30  last 

An  official  statement  says:      "The  iron  1  in  which  h  lined 

show,  the  largest  movement  of  iron  on-  over  the  1  ■  irthern  I. 

any  one  shipping  season,   being  over   15.700.000  tons.       The 
year  was   the  season   of   1912,   when    13.935,602  tons  were  she 
the  Great  North,  rn  lines. 

o   lo,,'"'  ,lr''a'    Northern   Iron  Ore  l*r.  lines  shi|">.-.l  aoir 

0.1011.000   ions   of  ,,re   In    1023.   as  compared    N\i;h   S.130   !sl    tons   shi 
therefrom    In    1922.      We    understand    that    there    is    more    than    a    normal 
number  m  rurnaces  In  blast  at  this  tune,  with  approximat, 

he  furnaces  and  on  Lake  Erie  docks  as  of.  I 
aimed  u  it),  a  much  less  number  of  furnaces  in  blast   and    Ills 

■  be  rurnaces  and  on  Lake  Brie  docks  on  N.>\     1  of 
1  nei-eio-c.  we  have  every  reason  to  expect  another  good  iron  or,-  shipping 
11  next   yea'-."      V .   117.  p.  s.i. 

Guaranty  Building,   Hollywood,   Los  Angeles. 

Offered.  -Metzler  a:  (',,.  of  Calif.,  Loa  Ingeles,  are  offering 
a1  prices  ranging  tram  98  and  bit.  to  100  and  int.,  to  vi<-ld 
from  01/;  to  6.70%,  aooording  to  maturity,  1800,000  lal 
Mtge.  (V  ,' ;  s,  rial  gold  bonds.     The  bankers  Btate: 

1940.     I  i 
■i/.ens  Trusi  ,x  Savings  Bai        l  n  N'ex    ^  ork 

ble  all   or   part   on   an\    Int  .   date  on   . 
I'     normal  Federal  income  tax  refunded.      Denom.  sin.,,  s 
Monthly  deposits  provide  funds  for  the  payment  ol 
lion  of  principal 

Th  re  a  first 

class     a     office  building,  fixtures  and  safe  deposit   vaults    total  appr 
SI.  325.000. 

mstima  ,,,.  than  3  limes  the  interest  requlremi 

on    th  aid    issue 

Borrotcti       i;iii>.Ti  n    Beesemyer,  President  of  the  Central  Oommer 
a   Sat  Inga  i:  ink,   I  lee. 

Habirshaw  Electric  Cable  Co.       V<       Proposal. — 
Thomas  ( '    Perkins.  <  -ii  iirnirm  ,,r  the  stockholders'  protecth  ecommll 

in  a  circular  to  stockholders  and  creditors  outlines  new   pi  us  for  n 
lion.       Mr.    I'erkins  says  that      the  next  step  for  e\  er\    bondholder  who  de- 
posited with  any  of  the  committees  is  to  demand  a  return  of  Ins  bonds  " 
Creditors  who  assigned  claims,  he  said,  "should  also  n-pi  dgn- 

ment  and  demand  a  ret  nr.-i  of  their  papers."  ..n.  I  "any  bondholder  or  .-r,  r 
w  ho  «  ,s  misled  int..  Joining  these  committees,  or  "  ,s  t..  I  « Ithout 

full  know  ledge  of  the  facts  regarding  the  fin  ndltlon  of  the  company 

at  the  time  the  assignment  of  bond  or  claim  was  made  Is  clearly  entitled  to 
refuse  io  pay  an>  f{-r  or  diiion  :..  the  return  of  his  i 

erty." 

Ill'-  letter  further  adt  ises  credit. as,  t,,  "keep  thl  '    hand)      and 

If  any  one     especially  the  old  crowd  u  a  new  i  plan 

to  approve,  don't  ad  until  you  know  that    I  nd  if  jrou 

don't  understand  the  analysis  of  financial  statistics,  then  i  eraonaJ 

banker   and    ask    his    help  " 

The  creditoi  ,u  ,l\  sK  ,,f 

the  com  pan  j    and  affiliation*  nt   the  close  of  h 
pared  bj  Randolph  \\  hltmm 

,r  the  first 
and  net   profli  i  sss    ,n,r  ,,n  . 

and  profli  and  loss  mount  In. 

bo«e.  er.  ,|o  not  Includi 
in-:    l.  .-.       \      1 17.  p 

Hamilton  Woolen  Co. 

Th   i  Mills  Co 

(  'o       have  ele.  ted  nfflrom         \ri  I  f  the 

Hamilton   \\  oolen  '  'o 

■  ItUtC     I  he 

\       I  1  ,'     | .     I   : 

Harlaigh-Brookwood  <  oal  I  •>.,  Philn. 

The  illranl   i 

for  1 1 . 

amount    lufflclenl   Ui 

and    In)  \ 

Haynei  Automnliili-  Co.,  Kokomo,  Ind. 
The    tockholdori  have  approved  .-i  n*oi  n  which 

|,i.,\  idea  in  bi  ii 

extended        b    i  •  • 

bond  it fin  gold  not, 

Capll    .1  ' 

machine!  \     unci 

■  ■    ei\  e     111  ,,     of    (he 

plan,    lo ',    June   l    I'i.-i  OVldMICed  b)    note  due  June   1    1'ijii.  wKb 


the  fii  I  us  of 

11113.  pre- 

lonths  ,.r 

ot  her  eh 
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•  1 1 1 1  \   i>  i  \  monts  In  such  amounts  as  I"  the  judgment 
,  .1  ii.T]  the    issets  ..i   the  companj 
.    bonds  subordinate  t<>  .ill  oilier  Indebtedness, 
«ui,  nn  no  par  value  M.«<-k  with  c\  erj  1100  of  such  bonds 

i.n  stock  to  no  par  value  auraa,     v"  An  entire 

.'IK. 

immhI    llavnes  s,\s  in  substance    "During  tbe  past   three 

n  slow  m  paying  our  accounts      We  were  hard  im  by  the 

\\  .•  have  reduced  an  Indebtedness  of  t4.900.000  In 

•  a  the  present  tune.     During  that  period  we  have  also 

commitments,  outstanding  Dec    31   1920.  approximating 

it  is  tli.'  Intention  (ol  the  Insiders)  to  i>nt  In  a  $1,000,000  of 

rovlded  the  creditors  will  grant   the  additional  time  we  need 

..mi      it  is  our  Intent  Ion  to  ha>  e  an  entire  reorganization 

..f  m  \  .  1 17.  p.  8328.  2219. 

Hrndee  Mfg:.  Co. — Name  Changed,  &c. — 

ii  Motocycle  Oo.  below.— V.  117,  p.  2108,  1892,  1869. 

Holvoke  Water  Power  Co.-  Capital  Increase  Sought. — 
Thi  nv  «ill  Introduce  ■  bill  Into  the   1924  State  Letrislaturi 

Mass      tuthorizlng  the  Increase  of  its  capital  stock  I  '      i  than  S3. 000,- 

111  was  Introduced  last  rear,  but  wtlhdrawn  ori  account  of 
opposition.     The  company,  at  present,  has  authorized  and  outatand- 
iltal  Block,  par  $100. 

Bo.*on  a  Shut  Sept.  30. 
filed  with  the  Massachusetts  Commissioner  of  Corporations 


s 


1,83* 

111.  sill 

GO. 800 

411.110 

77,995 


8,170,987 

1,849,370 

1 . 1  ".7 

34,542 

718,316 

22,306 


1928. 

s 

Capital  stock  1, 200.000 

Accounts    pay- 
able        371.754 

Reserves 630,000 

Surplus 4,458,813 


11122. 

S 

1.200.000 

182,082 

525.000 
4,557,827 


Tot M  (each  side)  0,500,567     6,464,009 


f.  maeh, 
and  equipment     S.388  15  I 
Dams,  canals  and 

r.\  i\  B 

Fnmlt 

- 

.-.  debts  tec 

All\  .1  A"  Al.l'lT  .int. 

—  V.   117.  p.   1 

Hurley  Machine  Co.,  Chicago. —  To  Retire  Pre/.  Stock. — 
The  company  has  called  tor  redemption  Doc.  31  its  $264,400  Preferred 
Ivs.     Secretary  J.  A.  McCoy  says:     "As  the  company 
ously  provided  a  sinking  fund  amounting  10  $196,000  for  this  redemp- 
tion, the  cash  now  required  to  be  taken  from  current  bank  funds  amounts 
i  ill  sum." 

directors  also  authorized  the  redemption  on  the  first  semi-annual 
Interest  date  In  1924  of  all  the  outstanding  1st  Mtge.  bonds  amounting 
to  $152,500. 

-  les  for  tne  10  months  ended  Oct.  31  1923  are  reported  to  be  49H% 
in  excess  of  the  1922  sales  and  (  he  net  profit  for  this  year  shows  an  increase 
of  76      over  last  year.— V.  117.  p.  1468. 

Hydraulic-Press   Brick   Co. — Quarterly  Div.   Resumed. — 
The  directors  have  declared  a  quarterly  dividend  of  1  M  %  on  the  6% 

Cumul.    Pref.  stock,   payable  Jan.   2  to  holders  of  record  Dec.  20.      This 
year  the  company  his  paid  five  dividends  of  1  %  each  on  the  Preferred 
and  a  si\:th  tof  1  %)  is  payable  Dec.  1.     The  last  quarterly  dividend 
of  1  ;      .    was  paid  in  January  1913. 

It    Is  reported  that  accumulated  unpaid  dividends  on  the  outstanding 
15  shares  of  Preferred  stock,  par  $100,  amount  to  $2,759,662  50. — 
V.  95.  p.  423. 

Hydraulic  Steel  Co. — Pref.  Stockholders'  Committee. — 
A  committee  consisting  of  Frederick  W.  Yates,  New  York,  Chairman; 
James  A.  Drain.  Washington,  D.  C;  Lyman  Spitzer,  Toledo;  George  B. 
Johnson  and  R.  A.  Wilbur  of  Cleveland,  has  been  organized  to  protect  the 
interests  of  the  Preferred  stockholders. — V.  117,  p.  2116,  2000. 


Independent  Brewing  Co. — Balance  Sheet  Sept.  30. 


1923. 

.4  ssets —  S 

Real  estate,  bldgs. 

&  equipment...  9,666,275 

Cash 278,350 

Cashins.f.  uninv.  11,954 
Mtges.  &  notes  rec  46,727 
Accts.  receivable- _        63,633 

Investments 2,014,863 

Inventory 99.978 

Ins.  <fc  taxes  unused  40,526 
Bonds  in  sink.  Id--      769,000 


1921. 

S 

10,884,924 

465,065 

46,938 

89,348 

280,735 

966,623 

189,659 

61,164 

641,000 


Liabilities — 

Fref erred  stock 4. 

Common  stock 4, 

1st  Mtge.  bonds..  3, 
Accounts  payable  . 

Pref.  stk.  div.  pay       

Res.  for  bond  int. 

&  taxes 69,443 

Surplus 424,789 


1923. 

S 

500,000 

500,000 

470,000 

27,074 


1921. 

% 

4,500,000 

4,500,000 

3,954,000 

75,419 

270,000 

78,431 
247,638 


Total  ..  ..12,991,306  13.625.488       Total 12,991,306  13,625,488 

The  usual  income  account  was  published  inV.  117,  p.  2219. 

Indian  Motocycle  Co.   (Formerly  Hendee  Mfg.  Co.). — 

The.  New  York  Stock  Exchange  has  authorized  the  listing  of  $1,000,000 
7%  Cum.  Conv.  Pref.  stock,  par  $100.  and  100,000  shares  of  Common 
stock  without  par  value,  on  official  notice  of  issuance  of  such  certificates 
bearing  the  corporate  title  Indian  Motocycle  Co.  in  exchange  for  the  present 
outstanding  certificates  oearing  the  corporate  title  Hendee  Manufacturing 
Co.  (V.  117,  p.  2106).  The  name  of  the  latter  company  has  been  changed 
to  Indian  Motocycle  Co.  The  change  of  name  does  not  and  will  not  in 
any  wav  affect  the  corporate  identity  of  the  company  or  its  rights,  privi- 
leges. &c— V.   117,  p.   1894. 

Indiana  Power  Co. — Pref.  Stock  Offered. — W.  C.  Langley 
&  Co.,  New  York,  are  offering  at  90  and  div.,  to  yield  about 
7.80%,  $500,000  7%  Cum.  Particip.  Pref.  (a.  &  d.)  stock 
(par  $100)  and  fully  described  in  adv.  pages  V.  116,  p.  1902. 

Issuance. — Subject  to  authorization  by  the  Indiana  P.  S.  Commission. 
Data  from  Letter  of  President  H.  L.  Clarke,  Chicago,  Oct.  22. 

Company. — Owns  and  operates  electric  light  and  power  properties,  serv- 
ing directly  or  indirectly  34  communities  in  an  extensive  territory  in  the 
southwestern  part  of  Indiana,  including  Vincennes,  Bicknell,  Petersburg, 
Bloomfield.  Worthington.  Dugger,  Lyons,  Bruceville  and  Edwardsport. 
Also  furnishes  power  to  other  utilities  and  water  to  Bloomfield  and  Worth- 
ington.    Total  population  served  over  200.000. 

During  the  year  a  considerable  amount  of  new  and  additional  equipment 
has  been  installed  and  a  new  10,000  k.w.  turbine,  it  is  expected,  will  be 
placed  in  operation  about  Nov.  15  1923.  The  entire  output  of  this  new- 
turbine  has  already  been  contracted  for. 

Purpose. — Proceeds  will  be  used  to  reimburse  the  company  for  additions, 
extensions  and  improvements  to  its  property  and  for  other  corp.  purposes. 

Earnings  12  Months  Ended  Aug.  31 —  1923.  1922. 

Gross  income $1,107,617     $849,158 

Oper.  exp.,  incl.  maintenance  and  taxes 527,523       394.958 


Net  income $580,094     $454,200 

Interest  charges  on  funded  debt 306,596 


Balance $273,498 

Annual  dividends  on  Pref.  stock,  incl.  this  issue 105,000 

Capitalization  Outstanding  in  Hands  of  Public  After  This  Financing. 

Pref.  stock.  7%  Cum.  Participating  (incl.  this  issue) $1,500,000 

Common   stock 800.000 

Bonds  and  notes __    __    "  4  808  300 

—V.   116,  p.   1902. 

Insurance  Building  Co.,  Los  Angeles. — Bonds  Offered. 
— Alvin  H.  Frank  &  Co.,  Cass,  Howard  &  Sanford,"  Inc., 
Los  Angeles,  Wm.  Cavalier  &  Co.  and  Shingle,  Brown  & 
Co.,  San  Francisco,  are  offering  at  prices  to  yield  6%% 
$600,000  1st  (Closed)  Mtge.  6^%  Serial  gold  bonds. 

Dated  Nov.  1  1923.  Due  serially  Nov.  1  1926-1945.  Int.  payable 
M.  &  N.  at  Union  Bank  &  Trust  Co..  Los  Angeles.  Callable  on  any  int. 
date  at  102  and  int.     Int.  payable  without  deduction  for  Federal  normal 


Income  tax  nol  exceeding  ■.."  .       Den Si. 000.     Union  Hank  &  Tri 

Oo.,  1. os   Ingeles,  trustee. 

Company.  Elas  been  organize  1  for  the  purpose  of  constructing  and  , 
orating  a  modern  office  building  to  be  known  as  the  Insurance  Kxchan 
Building,  ami  located  at  the  southeast  corner  of  Ninth  and  olive  stree 
I. os  Inureles  The  sole  stockholders  of  t ho  corporation  are  Sun  Realtj  1 
ami  Behrendt  Levj  Co  .  Inc.,  both  of  which  organizations  uncondltlona 
guarantee  payment  of  principal  and  Interest  on  these  bonds. 

Security.  Bonds  «ill  constitute  a  first  (closed)  mortgage  upon  thebul 
Ing  and  on  the  leasehold  Interest  In  the  real  property.  The  value  oft 
build i in:  and  leasehold  lias  been  appraised  by  Metcalf  &  Ryan  at  $1,400,0 
and  by  \\  .  \V.  Mines  &  Co.  at  11,274.288. 

The  lease  runs  for  a  period  of98H  years  from  July  1  1923.  at  a  fixed  annv  I 

ground  rental  of  125,000  per  annum  for  the  entire  period. 

Ingersoll-Rand  Co. — Listing — Earnings. — 

Tin  \e«  York  stuck  Exchange  has  authorized' the  listing  on  or  aft 
Jan.  10  ofS2.2S6.300  i  mthorized  $30,000,000)  additional  Common  stoi 
on  official  notice  of  issuance  as  a  10%  stock  dividend,  payable  Jan,  In 
stuck  of  record  !><<•.   I  1,  making  the  total  amount  applied  for  $24, 137, 31 

Income  Account  for  the  Xinc  Months  Ending  Sept.  30  1923. 
Earnings  of  properties   (before  depreciation  and  Federal  taxes) 

and  income  from  invest  nienls  $5,919,' 

Deduct       Deprec.  s<  I  up  as  a  reser\  8  against,  capital  assets.  %  1  IX.- 

107;  deprec.  applied  directly  to  reduc.  of  cap.  assets,  $332,347       780,? 

Manufacturing  profit 

Deduct — Int.  on  bonds,   5%,   $37,500;  pref.   divs. 


-$5,1 

$113,639..       i 


Balance,  surplus  $4 .987,? j 

Surplus  Jan,  1  1923,  $6,525,727;  deduct  adjustments,  dr. $18, 934; 

balance. $6,476/, 


Tota  I  surplus. $11 ,464,(; 

Common  dividends  (6%) ----   1 ,307,*' ' 

$10.156.1 ' 


Profit  and  loss  surplus 

— V.  117,  p.  2219,  212. 

International  Cotton  Mills. — Consolidation. — 
Notices  are  being  mailed  to  stockholders  calling  a  meeting  for  the  ratlfi  j 
tion  of  the  plans  for  forming  the  New  England  Southern  Mills.     Owing 
the  fact  that  the  directors  of  Colonel  Leroy  Springs's  mills  and  Lockwoi 
Greene  &  Co.  were  unable  to  agree  on  vital  details,  the  Springs  group 
mills  will  not  be  included  in  the  consolidation.     The  Pelzer  and  Tucar 
mills  were  taken  over  in  October  and  are  included  in  the  plans  for  the  N 
England  Southern  Mills,  which  plans  are  going  forward  as  announced  . 
Following  is  a  list  of  the  plants  of  the  New  England  Southern  Mills,   | 
eluding  the  Leroy  Springs  group: 


Name  and  Location — 
Pelzer  Mfg.  Co.,  Pelzer,  S.  C. 


Spindles. 
-136,000 


72,000 


Tucapau  Mills,  Tucapau,  S.  C 

Stark  Mills,  Hogansville,  Ga 35,000 

Hogansville  Division.  Hogansville,  Ga.  11 ,000 

La  Grange  Division,  La  Grange,  Ga 10,000 

Lisbon  Division,  Lisbon,  Me 33,000 

Lowell  Division,  Lowell,  Mass 35,000 

Cosmos  Cotton  Co.,  Ltd.,  Yarmouth, 

N.  S 19,000 

Imperial  Cotton  Co.,  Hamilton,  Ont.-  11,000 


-V.  117.  p.  25 


Product. 

Print  cloths,  sheeting  i 
drills  for  export,  and  v 
sheeting. 

Print  cloths  and  crash  t 
eling. 

Tire  fabric. 

Hose  and  belting  duel 

Hose  and  belting  duck. 

Combed  yarn. 

Wide  sheeting. 

Heavy  duck. 
Heavy  duck. 

Total   spindles 362 .000 

All  the  mills  with  the  exception  of  Stark,  now  under  construction, 
Lowell,  in  which  the  new  wide  looms  are  being  installed,  are  runnin 
full  and  are  sold  well  into  the  next  year  at  a  substantial  profit.     They  1 
on  hand  28,000  bales  of  cotton  in  excess  of  orders,  purchased  at  appri 
mately  8  cents  per  pound  under  the  present  market.     The  annual  sale 
the  combined  companies  will  amount  to  more  than  $21,000,000.     The 
quired  financing  has  already  been  arranged.     See  also  V.  117,  p.  232? 

International  Silver  Co. — Accumulated  Pref .  Dividend 
The  directors  have  declared  a  dividend  of  M  of  1  %  on  account  of  Defer 
cumulative  dividends  and  the  regular  quarterly  dividend  of  1  %  %  on    I 
Preferred  stock,  both  payable  Jan.   1  to  stock  of  record  Dec.   15.     1 ! 
amounts  were  paid  in  April,  July  and  October  last. — V.  117,  p.  1021. 

International  Paper  Co. — New  Director- 
Owen  Shepherd,  Treasurer,  has  been  elected  a  director. 

Invincible  Oil  Corp. — New  President. — 
Richard  B.  Kahle  has  been  elected  President  succeeding  Ernest  R.  I 
cliff.— V.   117,  p.  1784. 

Iowa  Southern  Utilities  Co. — New  Control. — 
The  controlling  interest  in  the  company  has  been  sold   by  David 

Fisher  to  George  M.  Bechtel.     Mr.  Fisher  has  resigned  as  President 

director  of  the  corporation. — V.  117,  p.  1894. 

Island  Oil  &  Transport  Corp. — Exchange  Privilege  . 
pires  Dec.  5 — Stricken  from  List. — 

The  Gulf  States  Oil  &  Refining  Co.  has  notified  the  Island  Oil  &  Tr; 
port  Corp.  stockholders'  committee  that  no  further  exchange  of  stock 
be  accepted  after  the  close  of  business  on  Dec.  5  1923. 

The  stock  of  the  Island  Oil  &  Transport  Corp.  has  been  stricken  f 
the  New  York  Stock  Exchange  list. — V.  117,  p.  2220,  1894. 

Jamaica  (N.  Y.)  Water  Supply  Co. — Bonds  Offered 
Janney  &  Co.,  Philadelphia,  are  offering  at  86  3^  and  ii 
to  yield  about  6.10%,  $320,000  1st  Consol.  Mtge.  5%  Si 
ing  Fund  gold  bonds  of  1916.     Due  July  1  1946. 

Data  from  Letter  of  Herbert  Kirkwood,  Comptroller  of  the  Corapa 
Capitalization —  Authorized.  Outstand 

Underlying  bonds  (closed) x$l  ,400,000 

1st  Consol.  Mtge.  5%  gold  bonds 2,500,000 

5-Year  6%  notes 300,000 

Capital  stock 300,000 

x  $936,000   of  these  bonds   are   deposited   with  the  trustee 
Consol.  Mtge.  5s. 

Comvany. — Serves  without  competition  a  population  of  approxima 
200,000  in  one  of  the  most  rapidly  growing  sections  of  the  New  i 
metropolitan  district,  tbe  population  having  increased  over  100%  du 
the  past  five  years.  Approximately  90%  of  the  total  value  of  the  prop 
Greater  N.  Y.  City.     Company  on  Sept.  30  1923 


$64 

1.903 

100 

300 

of  the 


of  the  company  is  in  '    _ 

31,448  service  connections,  an  increase  of  6,620,  or  26%,  over  the  prev 

year-  ,,        , 

Valuation. — Replacement  value,  less  depreciation,  exclusive  of  franc 
or  going  value,  was  estimated  as  of  Aug.  31  1923.  by  Stone  &  Webster,  1 
at  $4,986,250.  Company  has  expended  $135,000  for  extensions  and 
provements  since  the  date  of  this  report. 

—  Years  ended  Jul//  31—     Year  e, 
Earnings—  1921.  1922.         SeP'jl0. 

Gross--.! $359,086         35451,029        $5(7 

Oper.  exp.,  depreciation  and  taxes 205,721  2S3.918  34^ 


Net  income $153,365        $167 

Interest  on  all  bonds  outstanding,  including  this  issue 


111 


$235 
98 

$136 


Balance 

— V.  115,  p.  23S6,  2692. 

Jones    Bros.    Tea   Co.,    Inc.— Est.   Earns.   9    Mos.    ( 
Sept.  30  1923.  <         -* 

Sales,  including  jobbing  and  wholesale  departments $22,98. 

Cost   of   sales,    incl.    deprec,    $18,102,420;   selling    &    general 

expenses,  $4,466,925;  total 2 

Interest  and  taxes ■.  1 


Net  earnings SS4( 


I 


Dec.  1 1923.1 
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R.  P.  Marshall  and  W.  R    Slmonde,  memboi  of  Robert 
i.,  an  reported  to  have  resigned  as  directors      v.  117.  p. 


- 


Jefferson  City  (Mo.)  Light,  Heat  &  Pow.  Co.     ■■  M  ■ 
Missouri  Power  &   Light  Co.  below        \      117.  p.  2117 

Lever  Bros.  Co.,  Ltd. — Listing. — 

The  London  81        1  tchange  has grantedan official  quotation  to  1  750.113 
ares  of  7 r;   Cumul.   Pref.  stock  of  i'l   each,  fully  paid, 
louni  ;  ;'t  Nov.  9  25.576,938  shares. — V.  117.  p 

Louisiana  Oil  Refining  Co. — President  Resign*. — 

B.  B.  RatcUffhas  resigned  us  President.  —  V.  113.  p.  2190 

McMyler  Interstate  Co. — Initial  Common  Dividends. — 
The  directors  have  declared  an  Initial  dividend  of  $1  a  share  on  the  Com- 
in  stock,  do  par  value,  payable  Dec    10  to  holders  of  record  Dec.  5,  and 

1  ir  quarterly  dividend  of  1   »  ' ,    on  the  Preferred  stock,   p 
,■    1  to  holders  of  record  Nov.  27      The  Common  dividend  covers  the 
mths'  perio  .  Dec.  1.— V.  11(3.  p.  3004. 

Mack   Trucks,    Inc. —  Status. — 

Dominick  *  Domlnlck  have  published  a  pamphlet  on  thi  company 
owing  the  progress  over  the  pasl  few  years  and  present  i>< i^i  1  i, >i .  of  the 
mpanj        \  comprehensive  analysis  of  Its  financial  position  is  presented, 

-  with  a  description  of  tin  strength  of  management  ,  eh 

the  product .  grow  tli  in  s  ties,  dividends,  capitalization  and  earnings  since 
17 

The  future  of  the  truck  busini  1  showing  the  tremendous 

■  tcntl.ilitics  in  that  field  and  the  relation  of  this  particular  company  to  the 

maud  that  is  developing  for  its  product. —  V.  117.  p.  2117    1 

Managers  Securities  Co. — Organized. — 
See  General  Motors  Corp.  a  hove,  and  V.  117.  p.  2001 . 

Manitowoc  (Wis.)   Gas  Co. — Name  Changed. — 
a  Fuel  ..V  Light  Co.  below. — V.  105.  p.  2003. 

Maxwell    Motors    Corp. — President   Resigns — Negotiations 
Herat        If    Studebaker. — 

William  Robert  Wilson  has  resigned  as  President. 

It  l«  reported  that  negotiations  on  the  part  of  the  Studebaker  Corp.  to 

erge  the  Maxwell  company  has  been  definitely  dropped. — V.  117.  p.  2330. 

Middle  States  Oil  Corp. — Acquires  Cuba  Properties. — 
Thi-.  corporation  and  the  Turman  Oil  Co..  through  articles  of  agreement, 
re  acquired  control  of  the  Foreign  States  Oil  Corp..  which  owns  large 
snd  gas  leases  in  Cuba.      The  property  acqirreU  consists  of  30  000  acres 
:  in  Ha\ana  Province. — V.   117.  p.  2330. 

Missouri-Illinois  Stores  Co. — Common  Stock  Offered. — 
[ark  C.  Steinberg  &  Co.,  St.  Louis,  are  offering  at  $11  per 
lare  22,500  shares  Common  stock  of  no  par  value. 

Company  owns   and   operates   the   Piggly-Wlgglv   grocery  stores   in    St. 

mis  and  vicinity.      .Vet  profits  available  for  dividends  on  the  Common 
■  the  fiscal  vear  ended  May  31  1923.  during  which  time  the  company 
-'    of  12  stores  in  operation,  amounted  to  $46,568,  al'ti  r  deduct- 
ed  taxes  at    1023  rates.      Net  earnings  available  for  the 
>mmon  stock  at  the  same  rate  on  the  51  stores  now  in  operation  would 
noant  to  $60  835.  after  provision  for  depreciation  and  taxes.     Compare 
of  Preferred  stock  in  V.  117.  p.  2330. 

Missouri  Portland  Cement  Co. — Extra  Dividend. — 
The  directors  have  declared  an  extra   "Christmas"  dividend  of   1  '  j 
1  the  stock,  payable  Dec.  10  to  holders  of  record  Dec.  5. — V.  115,  p.  1437. 

Missouri  Power  &  Light  Co.,  Mexico,  Mo. — Merger. — 
Properties  of  the  following  ten  operating  Missouri  public  utility  companies 

entral  part  of  the  state  have  been  acquired  by  this  newly  organized 
mpany  of  Mexico.  Mo.,  whose  Common  stock  is  owned  by  the  North 
merican  Light  &  Power  Co.:  Xorth  Missouri  Light  &  Power  Co.:  Jefferson 
it y  Bridge  tc  Transit  Co.  (V.  117.  p.  2100):  Jefferson  City  Light.  Heal  & 
)w«ro.  (V  117.  p.  2117);  Boonvfile  Light.  Heat  &  Power  Co .;  Citizens' 
ectric  Co.;  Huntsville  Light  &  Power  Co.:  Adair  County  Light.  Power  ft 
eCo.:La  Plata  Heat  &  Ice  Co. .  and  the  Moberly  Light  ■  &  Power  Co 
The  Missouri  P.  S.  Commission  recently  granted  the  Missouri  Utilities 
.  of  Mexico,  Mo.  (V.  117,  p.  2117).  purchased  in  September  Inst  by  the 
linois  Power  it  Light  Corp..  the  right  to  change  its  name  to  the  Missouri 
jwer  Ic  Light  Co.      Following  the  change  of  name  the  new  company  was 

-ion  by  the  Commission  to  purchase  the  above-named  cos. 
The  company  was  also  authorized  to  purchase  the  Adair  County  Fight. 
>wer  &  Ice  Co..  Kirksville.  Mo.,  the  Cahokia  Gas  &  Oil  Co..  which  oper 
.«,  In  B  ist  St    Louis.  111.:  the  Consumers'  Light  &  Power  Co..  which  sup- 

trle  current  to  15  cities  and  towns  in  Oiclahnma:  the  Wilson  (Okla.) 
and  the  Washington  Gas  &  filectric  Co..  which  supplies  electric 
irrent  to  10  cities  and  towns  in  Onio. 

The  order  authorizes  the  company  to  Issue  and  sell  at  not  less  man  92 
i.000.000  1st  Mtge.  7^  gold  bonds,  maturing  Oct.  1  1943.  The  company 
alsoautnori/ed  to  n  II  $1 .250.000  7%  income  Debentures  maturing  Oct.  1 
MS.  and  to  .sell  $409,000  of  Preferred  stock. 

The  North  American  Light  Ac  Power  Co.  is  closely  associated  with  the 
llnols  Power  ,V  Light  Corp.  in  the  ownership  and  management  of  public 
ility  properties  in  Illinois.  Missouri,  Iowa.  Kansas.  Nebraska  and  Okla- 
>ma. 

Arrangements  have  been  marie  with  Chicago  and  New  York  Investment 
inkers  to  finance  the  reorganization  and  to  provide  funds  for  a  rapid  dc- 
•lopmenf  of  the  properties  Involved.  Transmission  lines  and  Other  im- 
OVementfi  will  be  built  to  connect  all  of  the  properties  into  one  big  system 
•  ■etlon  of  Missouri,  which  Is  one  of  the  best  agricult  ural  and  Indus- 
la]  parts  of  the  state     -V.  I  17.  p.  21 17. 

Missouri  Utilities  Co.,  Mexico,  Mo. —  Merger. — 
Missouri  Pi  Light  Co   above. — V.  117.  p.  2117 

Monmouth  (III.)  Public  Service  Co.      Sale. — 

s*e  Illinois  power  &  Light  Corp.  under  "Railroads"  above     -v.  104,  p 

Montpelier  &  Barre  Light  &  Power  Co.  —  To  Issue  Hands 
ny  has  been  granted   permission  to  Issue  $450,000  In  bonds. 
e  proceeds  to  be  used  for  Improvements  at  the  steam  plant,  work  on  n  hlch 
nnd'-r  way,   and    for  the   erection   of  high-tension    It 
fOW>  tl  Ian!   and    Itarro. — V.   117.   p.   96. 

Morris  Aqueduct   Co.   (N.  J.).   Sale. — 

rsev  I'    I'    1  iroved  the  sale  of  1  he  coi 

the  Pity  of  Mor  I   town     N     .1 . .  for  $686,000,  plus  plant  Imp 
ilncc  Jan    II 

Muskegon  (Mich.)  Casting  Co.—  Sale,  &C. — 
The  property  ol  thl    company  (formerly  Campbell 

as  sold  at  forecli  nd  purchased  bj   the  bondholders 

'"""" '  'big  or  p.    P.   flchnorbach    (Chairman)   and   1 

Mich,    and  Harry  Morris  of  First  Trust  ,v   Savlnirs  Rank 

ukegon  lliigiits.  Mich       Michigan  Trust  Co  .  dopo  Itari       Operations 


r. •  1  <    <  ■  mi-  en  1  being  made  to 

_«e.     The   bondholders'    committee    i<   offering   for    salt    the    red 
nulpmenl    and    personal    pi  The    company 

lOlfW  ""'    II1V""'"'    Ol     th  ..II    the 

1  and  a  receiver  ••■  ited. 

Mutual  Oil  Co.    -To  \ferg<  .,-. — 

decided   1  date  Its    Dcm  or    ind    I 

1  icnviT       Tin     ch  in 
vie  In  order  to  bring   together  the  productive,  refining  and   marketing 
■  Mom 1  of  the   rompanj    Into   one   general    office    .1    a    polnl    nearer   the 
■litre  ,,r  the  company's  operations      \     117,  p    .'lis. 

Nashawena     Mills,     New     Bedford.      Stark     {,,,,,.,  .  ,1 

>}-'•'<'  Dividend     Balance  Sheet  Sept.    !0. — 

.  I'!1 'n|'  ertlflc  lie  with  the 

Corporations  showing  an  increase  In  the  authorised  Capital  stock  from 


r 

1 


- 

1  with  th  .,,,] 

_■ 
■»—  t 

1.500.000 

:*ld  In 

4.6M    'II        \,.      ..;,..,, ,.,',.  |0.    ,--S 


At  sett — 
Real  • 


able. 


f 

■  HI 
l.lll 

I'M 

13  ■ 


11 
— V.  1  17.  p.  21  is 


Total 


National    Department   Stores,    In< 

The  \e»    1  ork  Si 
additional  7'.    Cumul.   1st  Pref.  stock 
and   200  0O0  additional  share*  ..f  1  ',,-■  moi 

725  000    sh.r,  ,.  ,)    amounts     ippli.-<]    f.,r   $8  000  000    1st 

Pref    Btock  and  500.000  share*  of  Common 

The  stockholder*  12  authorized  the  iasuai  •     -es  of 

Tef.  Stock,  20.000  shares  of  2d   I'r.-r    st 
stock  in  exchange  for  the  shares  of  stock  of  Knnk    I  >,k  & 

Seder   Co.   of   Plula  ;    Frank   A    Beder   Co.   of   Detn 
(<  umpire  V.    117.   p.  211s.   222 

Income  Statement  for  the  s  Mot  ept.  30    1  .- ■  lulling    Frank 

«*   Seder  Cos.). 
7  10.020:  co.t  of  s  ,les  &  exp.  find,  ilpprw-     $_"■ 

rating  profits 

Federal  income  tax 

Net  profit      |i  40- 

Ist  Pref.  dnidends.  $17  Pref.  dlvs..  $131.7'- 

Surplus  Sept.  30  1023 $1  116  066 

— V.    117.   p.   2220.   211s.  *    •         '""" 

Newport  News  Shipbuilding  &  Dry  Dock  Co. — AcQV 

Uellman-Seaver-Morgan  Oo.  below. — V.   lit'.,  p    2775. 

New   York   &    Queens   Electric   Light   &  Power   Co. — 

Purr!  a   •      Plant. — 

The  company  has  purchased  the  Kemlngton  Tj  pew  I II  .lant  and 
grounds  at  Flushing,  L.  [.,  for  the  purpose  or  con   . 

ml   and   distribn'  m        The    price   paid    i- 

tbe  neighborhood  of  $367,000.     The   Remlngl 
lushing  plant  several  yt  when  it  1 

factory  f  >r  making  portables,  and  for  meet  nds  of  th 

for  certain  standard  models.  -  \'.  11.",  p.  2486. 

New  York  State  Gas  &  Electric  Com. 

The  Madison   Power  Co.  of  Oriskany  Falls,  x.   Y.,  the  Watervllli 
ft  Electric  Co..  the  West  Branch  Light  h   Power  I  .    <! 

the  Delaware  Comity  Electric  Light   k    Power  Co    of   I 
Fleischmanns   Light     1  od  the   Mor. 

ft  Power  Co    have  applied  to  the  New  York  P    R.  Commission  for 
to  transfer  their  franchises  and  other  property  to  thi    '■ 
ft  Electric  Corp.-  v.  117.  i>.  16 

Nipissing  Mines  Co.,  Ltd. — Extra   I  f,Ac. — 

The  directors  have  declared  an  extra  dividend  of  3''    on  th  .ding 

$6,000,000  Capital  •         n   addition   to   the  regula- 

dividend  of  3 %.  both  payable  Jan    21  to  holders  of  record  Dee      1        \  like 
amount  was  pii  1  extra  in  Jan.   to  I  and  in  I  In 

Jan    1020  and  1921  and  in  Oct.  1020  the  company  paid  extra  dividends  of 
ich. 

Financial  8ta  -  m .  10  1023.  Shn-ring  Total  Cash.  Ac.  $1  fl 

.V 

Cash  in  bank.  Including  Canadian  bonds,  ftc *  1     <*.  .11- 

Pullion  and  or<>  In  transit  and  on  hand t'.s  i.  t:  1 

— V.    117.   p     211S.    1071. 

North    American    Co.  —Report. — 

Twrirr  Months  ended  Oct.  81 —  1023.  in- 

Gross   earnings        ..$71,874,241 

Operating  expenses  and  taxes 1"  33.no 


Net    income  from   operations    . 
Other    income    . 


*l.?7fl 
62.483 


Total  income    $>f.  t  1 

Interest   charges.    ,\c 11,2 

Preferred  dividends l.l-i 


nee,  surplus 

-V.  117.  p.  23 


....$11.07 


$  1 7 .542 . 1 5 1 

•  'Ml 

$17.941.19B 

1.1 
$9,112,364 


Northern   States   Power   Co.    {Minn.).— Notes  Called. — 

All   of  the  outstanding  $7,805,000    10  Y(  old   DOtea,  due    \pril    1 

1020.  have  been  called  for  payment  Dec  24  at  101  and  int.  at    the   Con  tint 
ft  Commercial  Trust  „V  Savings  Hank.  Chicago.  Ill       See  also  V.117 

Ohio  Bell  Telephone  Co. — New  President. — 
Charles  P.  Cooper,  vice  Pre,    \  Gen.  Mk-r  President 

to  succeed  the  late  Eugene   \.  Read.  -V.  117.  p.  2332. 

Ohio  Power  Co.       /    I  ders. — 

The  Guaranty  Trust  Co  .  trustee,  will  until  His-    27  receive  bids  for  the 
sale  to  It  of  Ohio  Light  &  Power  Co    1st  Mtgc  30-Yi  old  bonds,  due 

May  1   pit  1.  to  an  amount  sufficient  to  absorb  $6,203,  at  a  prl.-  \ 

cc'dinr  [05 and  Int.    -V.  117.  p.  1355. 

Orpheum  Circuit,  Inc.      Earnings. — 

For  the  fire  weeks  ended   \o\       i    ;  ipproxi 

matelv  $187,000      Barnlmrs  for  the  ton  month-  ended  Oct    31 
$1,397,000  ■    10.000   for   the   same   period   In    1022       \      I 

!,  1671. 

Ottawa  &  Hull  Power  Co.,  Ltd.       Parrrr  Contract,  dtc, — 
Bei  r  Power  Oo    belo«       \     117.  p    2332    1244. 

Ottawa  River  Power  Co.,  Ltd.      Bo  itt, 

Thomson  A  Co.,  Ltd.,  Montreal,  are  offering  t\  1  on  .-mil  int. 
(carrying  ;i  bonus  of  2  1  itock  "f  no 

ie   with   each   11,000  bond)  000  6] 

Mtge.  Sinking  Fund  Gold  Bondi 

.  '  t.  ,\ur    1  '  '      I  • 

option  In  «"ld    it   any  branch  of  i  •  or 

at   the  nitenoy  of  the   Royal  linn 

at  th  ' 

date  on  60  da]  md  Int.     Montreal  Tr 

.   e 

1 I 

|„,   m  bond-,    due  l'l",  I   i  till  i  iXVl 

<  'ommon  seek    no  par  »  ilue  «  Oi«. 


,,«,<■  ■ 


,  a  Bull  Power  <  '■■     Ltd 

'  i   f..r    the   purpose   ..f 
tilt  lo 

nirroundlna  torrltoi 

i 

.pinetlt   h 
under    i  he  el  .-f  i, n  ft      hi. I   I' 

by   i  ■ 

p|., nt    with    the  territory  to  be  Serv  e,|   N  i-ompletis| 


Ir  . 
the 

'l"K 

thn 


2 1 1 2 
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rr 
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•t 


«iu  i>o  m.1,1  under  •■>■■■■  act   bo  the 

l.i.l  .  which  supplies  .11  the  retail  distributing 

s  In  the  cities  ol  Ottawa  ana 

ig  and  m  dntonance  charges 

i^  Issue 

:-.i  Installation  has  boon  estimated 

,i>    these    bonds 

■    i     ,.  iiu  ,,t  c  >mparati\  ely  I""  coal  and 

- 

iilu«  this  I.S.SUC  pn>\  ul.-  for  a  sinking  hind 

nnually  from  \.>\     1   1930  to  Nov.  I   1937. 

.i--  outstanding  and 

.,:1  equal  !••  i  ' .   .   of  ..II  Series  "A"  bonds 

iese  bonds  will  be  deposited  with  the  trustee 

i  u.uon  and  other  proper  expense  under  appro 

Borden.   E,    K     Bremroer,    Geo.    Br y son, 
,  Dan   McLachlln,  \   J.Nesbltt.P.  *..  Thomson, 

,tt. 

Pacific  Gas  &  Electric  Co.  of  Calif.      Earnings. 

ft.  Shasta  P         Co  p.) 
192!  1921.  1920. 

-    ■  171.617  $29,288,821   $28,238,142  $25,605,677 

.ils.  t  lies   incl .  Federal 
for 

UUl'lllllV-  ._    „,,    „„„ 

Uble  accounts  -   17.0Si.934     17.592.972     17.975,855     17.081.985 

\,;    Income          $12,386,683  $11,695,848  $10,20  -.s..vj:',. o<i2 

4.616.180       3.872.462       3,612,972  3.366,340 

v  expense                     124           336.242           292,390  216,343 

2.542.054       2.686.381       2.550.000  2,090,450 

2.349,907       L.937.556       1,621,080  1,355,496 


nee.  surplus  636.118    S2.S63.208    S2.1S5.844    $1,495,062 

x  PreUminarj  figures.      V,  117.  p.  2221.  1S96. 


Pacific   Mills,    Lawrence,    Mass 
J- nc  30-23.  D«e .81*22. 
s  s 

Plant     arot. 
reserve) 27,778,944  26,677,168 

Cash  ft  arc-is.  r 


-Balance  Sheet. — 

J'ne  30'23.  Dec  .31'22 
Liabilities—  S  $ 

Capital  stock 40,000,000  40,000,000 

Xotes  payable 14,840,000     6,960,000 

Acts,    payable..       355,855  50,001 


r,    ,-vn      xla, 207.640   11.741,406    Deferred   credits..         17,760 

Inventories  (less  Surplus 9,381,062     7,603,961 

erve)  21,627,106  16. 104.63s 


Sundry  securities. 
Deferred  charges. - 


71,360 
9,638 


61,650 


Total 64,594,676  54,674,862        Total 


.64,594,676  54,674,862 


x  Including  $515,517  reserve  for  Federal  taxes. — V.  117,  p.  447. 

Pacific  Telephone  &  Telegraph  Co. — Acquisition. — 
The  I.-S.  C.  Commission  has  approved  the  acquisition  of  the  properties 
of  the  Nez  Perce  Cooperative  Telephone  Co.     The  latter  company  owns 
and  operates  11  exchanges,  with  connecting  toll  lines,  at  points  in  Idaho, 
Lewis  and  Xcz  Perce  counties,  Idaho. 

By  a  tentative  contract  made  June  23  1923  the  Pacific  company  agrees 
to  purchase  all  the  properties  of  the  Nez  Perce  Co.,  free  from  all  encum- 
brances except  the  lien  of  any  taxes  not  yet  payable,  for  $40,000  in  cash. 
The  proposed  consideration  includes  payment  for  the  equipment  and 
supplies  on  hand  at  the  date  of  transfer,  but  not  accounts  receivable. 
Xo  new  securities  will  be  issued  to  effect  the  proposed  acquisition. — 
V.  117.  p.  1470. 

Paige-Detroit  Motor  Car  Co. — Stock  Increased. — 
The  stockholders  on  Nov.  27  increased  the  authorized  Common  stock 
from  $4 .000.000  (all  outstanding)  to  $8,000,000,  par  $10.     It  is  reported 
that  part  of  the  increase  will  be  used  for  the  payment  of  a  50%    stock 
dividend. 

The  directors  have  declared  the  regular  quarterly  dividend  of  3%  on  the 
Common  stock  and  \%A%  on  the  Preferred,  both  payable  Jan.  2  to  holders 
of  record  Dec.  15. 

President  II.  M.  Jewett  says:  "This  action  again  puts  the  company  in  a 
position  to  issue  additional  stock  if  it  becomes  desirable.  This  company 
has  customarily  operated  with  a  considerable  margin  between  the  amount 
of  authorized  and  issued  stock.  The  100%  stock  dividend  Dec.  31  1922 
exhausted  this  m:.rgin  and  we  are  desirous  of  restoring  this  margin  to 
normal.  There  is  no  present  decision  calling  for  the  issuance  of  the  newly 
authorized  stock." — V.  117,  p.  2221. 

Packard  Building,  Philadelphia. — Bonds  Sold. — Drexel 
&  Co.,  Philadelphia,  have  sold  at  100  and  int.  $3,000,000 
1st  Mtge.  6%  Gold  bonds  of  C.  Benton  Cooper. 

Dated  Feb.  15  1923,  due  Feb.  15  1933.  Int.  payable  F.  &  A.  at  Penn- 
sylvania Co.  for  Ins.  on  Lives  &  Granting  Annuities,  Phila.,  trustee. 
Denom.  SI. 000,  $500  and  $100  c*.  Legal  investment  for  trust  fluids  in 
Pennsylvania.     Auth.   and  outstanding,  $4,750,000. 

These  bonds  are  secured  by  a  closed  first  mortgage  on  the  property  at  the 
Southeast  corner  of  15th  and  Chestnut  streets,  Phila.,  with  the  24-story 
office  building  now  being  erected  thereon.  The  bonds  are  part  of  a  total 
issue  of  $5,285,000,  of  which  $535,000  have  been  subordinated,  leaving 
$4,750,000  of  equal  lien  authorized  and  outstanding.  Of  these  $1,000,000 
are  held  by  the  former  owners  of  the  property.  The  building  is  expected 
to  be  ready  for  occupancy  on  Aug.  1  1924.  Its  first  and  second  floors, 
basement  and  sub-basement,  have  been  leased  to  the  Pennsylvania  Co. 
for  Ins.  on  Lives  &  Granting  Annuities  for  a  term  of  30  years  and  will  be 
used  by  that  company  as  its  principal  office.  This  lease  is  assigned  to  the 
trustee  under  the  mortgage.  In  addition  to  this  space,  the  building  will 
contain  over  239,000  sq.  ft.  of  rentable  area. 

The  real  estate  covered  by  this  mortgage  has  been  conservatively  valued 
at  $3,000,000  and  the  building  to  be  erected  thereon  will  cost  approximately 
$5,500,000.  The  Real  Estate  Title  Insurance  &  Trust  Co.  has  insured 
the  mortgage  as  a  first  hen  in  the  sum  of  $1 .000,000,  and  has  given  a  bond 
for  the  completion  of  the  building  free  of  liens  in  the  sum  of  $5,285,000. 
The  mortgage  provides  that  the  building  shall  be  kept  properly  insured, 
with  loss,  if  any,  payable  to  the  trustee. 

It  is  conservatively  estimated  that  the  net  earnings  of  the  Packard  Bldg. 
will  be  over  3  times  the  annual  interest  charges  on  these  1st  Mtge.  bonds. 

Pan-American  Petroleum  Co.  (of  Cal.) — New  Financing 
See  Pan  American  Petroleum  &  Transport  Co.  below. 

Pan-American  Petroleum  &  Transport  Co. — Bonds 
Sold. — Financing  of  California  Company. — Blair  &  Co., 
Inc.,  have  sold  at  96  and  interest,  to  yield  about  7%, 
812,000,000  California  Division  First  Mtge.  12-Year  Con- 
vertible 6H%  Sinking  Fund  Gold  Bods  (see  adv.  pages). 

Dated  Nov.  15  1923.  Due  Nov.  15  1935.  Denom.  $1,000,  $500  and 
$100.  Redeemable  as  a  whole  (but  not  in  part  except  for  sinking  fund) 
at  any  time  on  not  less  than  six  weeks'  notice  at  105  and  interest  up  to  and 
including  Nov.  15  1925,  the  premium  thereafter  decreasing  %  of  1% 
during  each  successive  six  months  period.  Interest  payable  M  &  N  in 
New  York  at  office  of  Blair  &  Co.  and  in  Los  Angeles,  without  deduction 
for  any  Federal  income  taxes  not  exceeding  2%.  Penn.  4  mills  tax  and 
Mass.  income  tax  not  exceeding  6%  of  such  interest,  refundable.  Chase 
National  Bank,   New   York,   trustee.     Authorized,   $15,000  000 

Convertible  into  the  company's  Class  "B"  Common  Stock  at  $70  per 
share:  that  is,  at  the  rate  of  $1,400  of  bonds  for  $1,000  of  stock  (20  shares 
of  $50  par  value  each) ,  with  provision  for  reduction  of  the  conversion  rate 
if  under  certain  conditions  additional  Common  Stock  or  Class  "B"  Common 
Stock  shall  be  issued  or  sold  at  prices  lower  than  $70  per  share 

Sinking  Fund. — On  Nov.  15  1924  company  as  a  sinking  fund  for  these 
bonds  will  deliver  or  pay  to  the  trustee,  bonds  of  this  issue  or  cash  sufficient 
to  retire  l-12th  of  the  $12,000,000  of  bonds  to  be  presently  issued  and 
outstanding,  and  semi-annually  thereafter,  until  all  of  the  bonds  have 


been  retired,  the  company  will  deliver  or  paj  to  the  trustee,  bonds  or  oa 

.•in  to  retire  l  24th  of  the  $12,000,000  bonds  t,,  !>,■  pivseuiij  ksi, 

and  outstanding,      [f  any  of  the  addition. .1  reserved  $3,000  000  bonda  sli 

bo  issued  and  outstanding,  the  sinking  fund  payments  shall  be  Increased 

provide  for  the  retirement  of  the  en i  in-  issue  by  nmturlt>  .     Compa 

shall  have  the  right  to  anticipate  any  installnumts'ol'  the  sinking  fund 

Listing.      It   is  expected  (hut  application  will  lie  made  in  duo  course 

list  these  bonds  on  the  Now   York  Stock  Exchangi 

Data   from   Letter  of   Chairman    E.    L.    Dohcny,    New   York,    Nov.  2 

Company  now  owns  the  following:  (1)  Approximately  90 '•.'■;  oft 
capital  Btock  of  Mexican  Petroleum  Co.,  Ltd.,  of  Del.:  (2)  a  fleet  of  :;i  tai 
steamships,  « iih  an  aggregate  of  273,000  tons  deadweight  capacitj  .  win 
is  used  in  the  sen  Ice  of  controlled  companies:  (3)  entire  stock  of  the  Pa 
American  Petroleum  Co.  of  California,  owning  oil  properties  and  oil  team 
refinery,  pipe  lines,  &c,  In  California;  in  securities  of  the  Caloric  0 
representing  marketing  facilities  In  South  America;  and  (5)  a  50%  intore 
in  the  British- Mexican  Petroleum  Co..  Ltd.,  a  marketing c. 

In  Europe, 

Development  work  during  the  past,  year  has  been  particularly  active 
California.      Oil  properties  and  oil  leases  have  been  increased  from  appro 

niaiely  25,000  acres  early  in  1022  to  about  57,000  acres  at  present;  a I< 

refinery  has  just  been  constructed  near  Los  Angeles  Harbor,  with  an  inn 
capacity  of  10.000  bbls.  per  day;  storage  facilities,  including  tanks  n 
under  roust  met  io.i ,  have  been  provided  capable  of  storing  7,500,000  Ob 
of  oil:  pipe  lines  connecting  with  (he  refinery  have  hern  laid;  terming 
loading  stations  and  other  facilities  are  being  provided  in  Los  Vnge 
Harbor,  rounding  out  tho  entire  development  and  making  it  one  oft 
most  important  units  of  its  kind  In  California.  For  proposed  financing 
California  properties  see  below. 

Capitalization  as  of  Nov.  24  1923 —  Authorized.  Outstandii 

Common  Stock  (par  $50  a  share). .$55,000,000  $50,077,* 

Class  "B"  Common  Stock  (par  $50  a  share). 150,000,000     77,857,6 

First  Lien  Marine  Equip.  7%  Cold  Bonds,  due  Aug.  1  1930 6,634,f 

Mexican  Petroleum  Co..  Ltd.,  8%  Gold  Bonds,  due  May  1  1936    7,875,f 

Miscellaneous  funded  obligations 943,2 

Purchase  money  obligations 412,i 

Security. — Direct  obligation  of  Pan-American  Petroleum  &  Transp' 
Co.  and  secured  by  a  first  mortgage  or  first  lien  on  substantially  all  t 
real  estate  now  owned  in  fee  by  tho  Pan-American  Petroleum  Co.  (of  Calif 
including  a  modern  refinery  near  Los  Angeles  Harbor,  with  a  daily  capacl 
of  40,000  bbls.,  storage  facilities  and  terminals,  and,  in  addition,  intere 
and  leases  in  oil  lands  covering  approximately  24,000  acres.  In  additi 
$5,000,000  of  the  proceeds  of  the  bonds  will  be  deposited  with  the  trusl 
of  the  mortgage,  to  be  paid  over  to  the  California  company  from  time 
time  in  respect  of  additions  and  betterments  to  the  properties  subj. 
to  the  mortgage  or  in  respect  of  other  properties  to  be  subjected  then 
as  a  first  lien.  The  properties  to  be  submitted  to  the  mortgage  in  the  f: 
instance  are  carried  on  the  books  (less  depreciation)  at  approximat 
$13,000,000.  which,  added  to  the  $5,000,000  cash  to  be  deposited  with 
trustee,  amounts  to  a  total  of  $18,000,000. 
Consolidated  Net  Earnings  (Incl.  Owned  and  Controlled  Cos.) ,  Calendar  Yet 

[Based  on  present  ownership  of  stock  of  the  Mexican  Petroleum  ( 
Ltd.,  of  Delaware,  and  Caloric  Co.] 


■x.Net  Earns.  yNet  Earns. 

1918 $15,011,292  $12,404,448 

1919 11,779,278     10,081,679 

1920 19,047,627     16,314,085 


xNet  Earns.  yNet  Eat 

1921 $26,435,666  $21,697, 

1922 42,862,032     36,373, 

z!923 16,708,400     14,259, 


x  After  depreciation  and  depletion  but  before  interest  and  Federal  ta: 

y  After  depreciation ,  depletion ,  interest  and  Federal  taxes  at  present  ra 

z  Six  months  ended  June  30  1923. 

The  maximum  annual  interest  on  these  $12,000,000  bonds  and  ot 
funded  debt  now  outstanding  will  amount  to  $1,955,713.  The  foregr 
net  earnings  after  depreciation  and  depletion  for  the  5}4  years  em 
June  30  1923  averaged  $23,971,690  per  annum,  or  12M  times  such  anu 
interest  requirements.  The  foregoing  net  earnings  after  depreciati 
depletion,  interest  and  Federal  taxes  averaged  $20,205,572  annually, 
over  25  times  the  maximum  annual  interest  on  these  $12,000,000  bonds 

Description  of  Properties. 

California  Subsidiary. — Principal  oil  properties  and  leases  of  Califoi 
corporation  are  located  in  the  Elk  Hills,  Midway,  Tapo,  Casmalia,  Mel 
trick,  Montebello,  Ojai,  Santa  Fe  Springs,  Torrance,  Signal  Hill  and  H 
tington  Beach  districts  of  California,  from  which  there  are  now  be 
produced  about  13,300  bbls.  per  day  from  209  wells,  which  have  a  pres 
potential  production  of  about  30,000  bbls.  per  day.  Oil  properties  ; 
leases  comprise  approximately  57,000  acres  (including  the  naval  reservt 
about  30,000  acres  in  Kern  County),  of  which  about  55,000  acres  may 
described  as  substantially  proven  oil  lands  held  in  reserve.  Comp; 
owns,  near  Los  Angeles  Harbor,  a  tract  of  286  acres,  on  which  a  mod 
refinery  has  just  been  constructed  with  an  initial  capacity  of  40,000  bl 
per  day.  Adjoining  the  refinery  are  two  concrete  reservoirs  with  a  capa< 
of  2,750,000  bbls.  and  steel  tanks  completed  or  under  construction  ag( 
gating  4,180,000  bbls.  This,  together  with  the  facilities  in  the  fields .  ma 
an  aggregate  of  about  7,500,000  bbls.  storage  capacity.  Including  the  p 
lines  now  being  extended  to  Los  Angeles  Harbor,  company  will  have  a  t( 
of  approximately  70  miles  of  pipe  lines,  extending  from  certain  of  the 
fields  to  the  refinery  and  from  the  refinery  to  the  loading  and  termii 
stations  in  the  harbor. 

Other  Subsidiaries. — Some  of  the  principal  properties  owned  by  this  cc 
pany  or  its  other  subsidiaries  are  as  follows:  Holdings  and  interest  in  la 
aggregating  approximately  1,380,000  acres,  located  throughout  the  Mexl 
Gulf  Coast  oil  region;  a  system  of  550  miles  of  pipe  lines  in  Mexico  wit 
present  capacity  of  130,000  bbls.  daily;  refinery  at  Tampico,  Mexico  : 
one  at  Destrehan  (New  Orleans)  having  an  aggregate  daily  capacity 
160,000  bbls.;  storage  tanks  in  Mexico  and  the  United  States  (outskk 
California)    aggregating  about   10,000,000   bbls.   capacity. 

Distributing  Stations  of  subsidiaries  are  located  at  or  adjacent  to  Pi 
land,  Me.,  Boston,  Fall  River,  Providence,  New  York,  Passaic,  Baltimi 
Norfolk,  Jacksonville,  Tampa,  Atlanta,  New  Orleans,  Galveston  and  ot 
points. 

Fleet  at  the  service  of  this  company  and  subsidiaries  for  moving  oil. 
gether  with  chartered  ships  of  affiliated  companies,  constitute  a  tota 
47  vessels  with  an  aggregate  deadweight  tonnage  of  approximately  433, 
tons  deadweight  capacity  capable  of  carrying  about  2,870,000  bbls.  of 
per  trip. 

Proposed  Financing  of  the  California  Company. — Chairrr 
E.  L.  Doheny  in  a  statement  Nov.  27  says: 

The  Pan-American  Petroleum  &  Transport  Co.  has  in  the  past  five  y< 
been  developing  in  California,  and  especially  in  the  past  12  months.  1 
has  been  done  through  a  subsidiary  company,  the  Pan-American  Petrolt 
Co.  of  California,  of  which  only  $1,265,152  capital  stock  is  outstanding 
owned  by  the  Pan-American  Petroleum  &  Transport  Co. 

This  California  company  has,  however,  expended  out  of  its  earni 
and  out  of  advances  made  to  it  by  the  parent  company  large  additit 
amounts,  so  that  at  the  present  time  its  property,  development,  pipe  li) 
&c.,  less  depreciation  to  Oct.  31  1923,  and  net  current  and  working  ass 
show  an  aggregate  investment  of  just  under  $21 ,000,000,  and  it  owes  to 
parent  company  on  open  account,  on  which  no  interest  has  been  charf 
approximately  $16,000,000.  The  California  company  owns  at  the  pre; 
time  about  57,000  acres  of  oil  lands  and  leases;  a  modern  refinery  that 
just  been  completed  near  Los  Angeles,  with  an  initial  capacity  of  at 
40,000  barrels  per  day;  storage  facilities,  including  tanks  now  under  < 
struction,  capable  of  storing  7,500.000  barrels  of  oil:  pipe  lines,  loading 
tions  and  other  facilities  which  are  being  provided  in  Los  Angeles  Harl 
and,  generally,  is  rounding  out  into  one  of  the  most  important  units  o 
kind  in  California. 

The  time  has  now  come  for  rearranging  the  capital  organization  of 
California  company  in  a  manner  to  represent  this  growth,  to  fund  the  1: 
amounts  represented  by  advances  of  the  parent  company,  and.  in  con 
tion  therewith,  to  provide  adectuate  funds  for  recouping  the  Califo 
company's  treasury  in  respect  of  certain  of  the  expenditures  already  n 
and  to  provide  for  the  completion  and  the  further  expansion  of  the  pro 
ties  of  the  company.  The  directors  of  the  Pan-American  Petroleur 
Transport  Co.,  accordingly,  have  approved  a  plan  designed  to  make  a1 
able  approximately  $20,000,000  of  additional  cash  for  tho  above  purp 
and  enable  the  company  to  proceed  with  its  program  and  take  advantae 
present  market  conditions  in  the  industry. 

It  is  proposed  to  increase  the  authorized  capital  stock  of  the  ( ' 
company  to  $20,000,000  and  to  issue  so  much  thereof  at  par  as  will  be  n« 
sary  to  represent  the  advances  which  have  been  made  by  the  parent  C 
pany,  thus  turning  those  advances  into  permanent  investment.     The  1 
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merlcan  Petroleum  ft   rransporl  Co.  proposes  to  •SI'. 

000  of  its  own  bonds.  S12.000.000  of  which  it  | 
,'.  (seeabovei.  and  the  oel  proceeds  of  which  as  an  I 
turned  over  to  the  California  company,  which  also   < 
tof  the  bonds  and  will  enter  into  an  Indent ure  with  i 

>y  w hieh  the  i 
roortgao  upon  its  refinerj  .  and  up 

■rni.i  to  secure  the  payment  of  ■' 
ipany  proposes  :il 

■  lied  l''in-.  \merican 
.1  capital  stock  of  1  ,.,00.000  shar 

■  he  entire  c  ipital  stock  of  t  it 
age  for  750.000  shan  s  of  no  par  value  •.'<>, -k  ol 
I  it  li  proposed  that  an  offer  shall  lie  made  forthwith 
lie  ( 'oiniiion   stock   anil 

■  troleam  A  Transport  Co  .  givl 
t>  subscribe  to  no  par  value  Common  stock  of  its 
lare.  e»ch  owner  <>f  five  shares  in  the  Pau-Amei 
urt  {'-,  i                 •  it  led  to  subscribe  to  one  share  ol 

■.tockholdi  rs  of  the  Pan-Ann 
.,,    an.  te  th:>  off  r  to  I  he  stockh  • 

"he  Bet  -  of  this  stock  offering  will   be  re 

any  and  by  it  will  be  advanced  to  the  California  co 

ompan\   s  entirely  o\\  tied  subsidiary. 
•  iken  Immediately  to  form  the  new  comp 
Is  proposed,  and  notice  will  she 
old  en.  advising  them  of  the  date  as  of  which  their  right- 
ill  be  fixitl.       [I  ted  that   the  w 

if  the  subscription  prices  to  the  di 

than  90  days  apart.     The  letter 
irnlngs  for  first  six  months  of  19:  117 

||  », 

Pan  American  Western  Petroleum  Co.      A ',       / ',  , 

Pan   American    Petroleum   ft    Transport   Co. 

Panhandle  Prod.  &  Ref.  Co.  —  Earns,  duel.  Svbtid' 

Quarters  Ended 9  „,os    rn(j 

Period—  Sep/.  30 -23    June  30  '23.  Mar.  31  '23    Sent    30 

permth:  es $802,927     Sl.0b2.3sl         $858.0.52     - 

722.111  286  635.857       2*174  "257 

dmln..  selling  &  taxes.  59.158  (12.750  59.005  180*913 


Net  earnings. 

•h>T  Income 


$21,655 
3.746 


$183  ..'li.-) 
3.641 


$163,190       $31 
2.076 


Gross  income 

-eferred  dividends. 


$2.5,401        $186,986 
14.976  15.452 

5s, 704  58,704 


$165,266        $377,653 
13.2.56 
58.704  176.112 


Balance,  surplus def$48.279        $112,830  $93,306        $1 

Sou. — During  the  first  quarter  of  1923  there  was  a  gain  of  I' 
the  second  and  third  quarters  a  loss  of  $188,081  in  crude  oil  Inventories 
le  to  changes  in  the  posted  price.     This  results  in  a  net  loss  of  $o 
r  (he  9  months,  which  is  not  included  In  the  figures  shown  abo 
:7,  p.  1563,  12  15. 

Park  &  Tilford,  Inc. — Sells  Perpetual  Lease — 

The  group  of  buildii  l  to  541  West  42d  St.,  and  532  to  538  West 

.      City,   which  were  formerly  occupied  by   I'ark  ft  Tilford  as 

ices,  manufacturing  plant  and  wholesale  warehouses  have  been 

•ie  Bryant  (Inc.)  under  a  transfer  of  the  lease    which  I'ark 

Tilford  had  with  Archibald  D.  Russell  and  Albertina  T.   Kusscll    owners 

rty.     The  buildings  were  erected  In  1913  under  a  permanent 

asahOM  renewable  former,    based    upon   a   revaluation   of  the   land   every 
I  years       I'  Is  reported  that  in  addition  to  a  rental  of  more  than  SI  not)  000 

remaining  portion  of  the  first  period  of  the  lease,  a  substantl 
deration  was  given  to  Park  &  Tilford  for  the  transfer  of  the  lease. —  V.  1 17. 

Passaic  Consolidated  Water  Co. —  Valuation. — 
Supreme  Court  Justice  Trenchard  at  Trenton.  X.  J.,  in  upholding  the 
.tea  fixed  by  the  N'ew  Jersey  P.   U.   Commission,  has  filed   an  opinion 
lie  valuation  of  $11,500,000  placed  by  the  Commission   upon 
I    properties    of   the    East    Jersey,    Acquackanonk      Kearney 
ssaic  \\  ater  companies,  recently  merg 
'iter  Co.  In  V.  117.  p.  2115).— V.  117,  p.  2119. 

Penn  Seaboard  Steel  Corp.    -Financing  Plan  Operative. — 

ring   plan    (V.    117.    p.    1244)    announced    in    September   last 

idtr  th.-  provisions  of  which  the  $1,439,100  7'      Serial  Gold   notes  due 

BO.  1   1921  were  to  be  retired,  has  been  put  Into  effect.      Under  the  plan 

•■'Ml1  (200  in  cash  and  $900  in  1st  M  bonds 

i  new  subsidiary  company,  the  I'rnn  Steel  Castings  Co       Tin-  latter  com- 

n    Delaware   Nov.    21    with   an   authorized    capital   or 

■luiul    I'ref.  stock  and  10. Duo  shares  of  <  Common  stock  of  no 


Pre* 


■     ....  i.     i.h.  jiuin.mn   10.000  sii.ires  in  i  o  m  mon  stock  (it  n 
■id  will  acquire  title  to  the  steel  casting  plam  ,,t  (   t, 
or.  J    B.  Warren  his  announced  that  '».",',  of  the  3- Year  7  9J  notes  due 
paid  Nov.  28.  the  remaining  .5 r\   having  been  previo 
I  ■        •ivi-s  the  company  entirely  without    floating    debt.      V.   117. 

Penn   Steel    Castings   Co.,    Del.  —Organized. — 
1  Corp.  above  and  V.  117.  p.  1245. 

Pennsylvania  Coal  &  Coke  Corp. — Earnings  — 

'•/       ''S  ended  Oct.  :il —  192  pr>-> 

ross  earnings.      ...  $7,345,087     $3. .566,216 

spenses.  taxes,  Ac.  (not  ind.  Federal  taxes,  6,435,344       3,164.141 

Vet  earnings $909,743         $402,075 

mcome - - I  13.21  I 


': --- - - $1,062,954        $500,446 

d  charges 326.733  121 


Federal  taxes.. 1726,221        $379,105 

4     117.  p.  2 

rtnaylvania  Power  &  Light  Co.      Ai 

ipplle.l    lo    the    I'ennsyKania    I'      s      Commission    for 
electric  light,  plants  recent  I  v  acquin 
iH.StWt.     The  properties  Involved   are  the   municipal  eli 

•  ill*-,  the  plant  of  the  llorou  :h  oT  I'ennsbut       ihi    k.  .Hull 
"'  il    •■    Power  Co  .  the  I'ennsburg  Power  A    I  the 

l>l»r  Hanover J'ower  ft  Light  Co.  and  the  Palm  Klectrii 
•  ■  1 17 ■ p 

Philadelphia  Suburban  Co.      Notes  Called.— 

u'°'  Hiding    Fast    Pennsylvania  lectricCo     ." i   ^  .  ,r 

Feb.    |     |!)2I  .   have   been  called   for   p  i)  men!    I 
the   llanki  1  ork   ' 

■I'.  P.  216. 

1'Hiladelphia  Suburban  Gas  &  Electric  Co.      / 

■      "  ori  •        •         md  sir I  \   <  ■,,..  [11c  .    innouiu 

permitting    holdei  I 

le-lr  bund 
i'K  u    "'"fl's  or  new    I'il     I 

exchange. I  over  ,'u       i<l  i 

"  '""  nj   at   the  hi  ol  I  he 

lie  close  of  bu     lie       ,   ,,,,    I  I  | 

age  bote! 
heir  bonds   (with  millions  due  June    I    pc  i      ■ 

h    l>reV  I    ,\    ,  •,,        |.|,,i  ,,|,,|Ilhl  ,  \        117.   P       llfl 

'''tUburgh   Coal    Co.       New   Chairman. 

Mellon   h  elected   Chalrmnn   of  the   board  •.»  to 

ws«0  the  late  Matthew   it.  Taylor.      V*.  116.  P    I. II 

Plains  Petroleum  Co.      Sale.— 

■      sunttert,  States  I  i,|  c.r,,.  below  \  .   ||i;.  ,,.  j  |    . 


Pittsburgh  Malleable  Iron  (  o. 


Land 


li. 


i '  1 1  i 


t  ■.-.,  Mtaled 


II 


*. 


Surplui 


'Ms              |f 

''II 

117 

- 


burgh.  1 

■ 

■ 


have  been 
teres  of  land  pi 


Plats. 

/.  >ne»- 


■<•   In   re 


Tills  ■ 

- 

rder  at 


.   and   OS 
water  d. 


Dec.  31 
IbMtmI 


Portland      Ore.      Woolen    Mills.  Offered       I 

&  Tilt. m  Hank  and  ('lark,  Kendall  tS   I  and    0 

are  offering  a1  Hx)  and  int.  1650,000  1st 
Gold  honda.    The  banken 

Dated  Nov     l   l'iJ3.  due  sen  -        I 

N     without  deduction  for  an)    Federal  iin-ama  tax 
( 'aliforni  i.N.A.,  trustee,  or  through  I. 

Inc     Portland,  Ore       Denom     I 
pirt  on  any  Int     date  upon  60  days'  notl 
1  *>—    >nd   int.   up  to   Nov     |    I 
Incl.    1936.  after  which  remaining  boi 

Organized 
mills  west  of  Cleveland,  <)       M  mufacturea  »■■ 
bl  Hike's,     lutomoblie    robes    and    woolen    upholstering       Mill 
is  buildings,   most  of  which   were  consti 

Portland,    with    both    ^r.';. 
Equipment  includes  no  broad  looms  K)  s 

Earnings.-  learnings  after  all  led.  - 
1922  aver  .,_>!  per  annum.      For  tl  ,,|,,|   | 

1922  the  average  annual  profits  were  Sirwi  no       i  ium  [ 

requirement  on  this  *  r  innum. 

—To  retire  current  ind i  Monal  worbJnc 

capii  1 1 .  ^" 

Producers  &   Refiners  Corp. 

The  director,  have  decided  to  omit  p  ij  ment  of  the  dividend  die 
on  the  ( '0111111011  stock,  par  $50        In  HopteinlM-r 
[»r  share  was  made,  while  in   March  and  Juni 
Control  of  this  company  was  recently  acquired  by  the  Pr.. 
Co.     See  V.  117.  p.  2222,  21  19. 

Public  Service  Co.  of  Colorado.      Stock  0 
The  $1.000. 000  7  9   Preferred  stock,  which  w  is  offered  I  wasover- 

subseribed.     the    company    ns-ei\  ing    subscript  ions    for  shares. 

Public  Service  Production  Co.      f{.  /;..   |      \,       Contt 
This  company,  a  subsidiary  of  the  Public  Service  Corp    of  New  J. 
cured  contracts  for  higfawa]   construction  In   ' 
Carolina       Tins  stibsldl 
construction  work  for  tioviTiimi  • 

on  .       i  hie  of  the  ciinlr  ■..  rt..,.|  In 

North  Carolina       \  his  su Imld lary  cnrp<  n.sl 

to  he  satisfactory,  especlaly  from  Industrial  centres  in   N,  *    \.  r-. 
n.  m    hi. I  additional  construction  work  is  under  way.      The  company  will  be 
ran.  1924      \     1 1 .'.    p    : 

Remington  Typewriter  Co.      Sills  Fluthing  Plant. — 
Si  ■ -N    "»    *  lectrlc  Light  ft  Power  Co  al \     117    p 

Reo  Motor  Car  Co.        1  port. — 

Proms  for  the  year  ended    \u-    ,ii    1923,    .Per  pro  ,r  oirn-nt 

imounl  :   1 7 ■  •       In    id  l  i to   ,  ,-b   ,|   , 

-lock  dl\  Idend  I  H1>d  and  disiribu 

leaving  a  surplus  of  $7,819,007.      The  capital  stock   has  a   Ixxik   %  .1 
i   per  sh  ire. 
The  stockholders  of  the  Duplex  Truck  Co    of  I  a  using    Mien     «iilvo»e 

Ion    oithon/ing  the  sde  of  its  plant  and  In  Litis 

Reo  MotOI  1  17.  p.  I  ■  ■«  mum 

Rockford      111.      Gas    Light    &    Coke    Co  _ 

'I'le  .ri/.s|  tie  'suae 

-  lion. Is  for  the  purpose  ..■ 
ind  plant       <  'iimp 
ula.le|,,lu  .         V.    II 


St.  John  Drydock  &  Shipbuildirtf  (    >  .  I  t.) 

i 

in  of  t  he  holder  lii  st    John     ' 
Tin  I    b>    the    i 

Irre. 
prim  Ip-d   on    I  I 

■  d.  or  In  with 

hollers  of  thes.  \       I  lo.   p 

iV      Mi  r  I  lie 
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■(  the 
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Tie 
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I 
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Salem      M.i»».      Gas   Light    Co  — 
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ing  Indebtedness      Rather  than  place 

dividual  holdings,  this  companj   is  willing  to 

I'.im   offers  for  i  our  i  II 

i     In  the  denominations  of  SI  ,000  or  ! 

nj  amounts  of  leas  than  $500  or  $100  per 

abarv      i  >nds  i>  payable  on  Jan    I  and  July  1  in  either 

Bonds  w  ill  !»•  delivered  with  Jan,  I  1924  coupon 
usatlng  von  for  your  proportionate  pari  of  the  usual 

you  .i  socurlt)  which  lias  an  unquestioned  position 

in  fii  "i  a  share  Interest  iii  a  sm. ill  company  market 

for  .  is  limited.     Share  certificates  duly  endorsed  are  being 

Is  or  cash  as  the  case  may  be,  at  the  office  of  the  emu 

I    I'owor  llullding,   Montreal,  P.  Q.,  or  may  be  forwarded  for  ox- 

i  '.ks 

ipanj  will  until  Dec.  31  receive  bids  for  the  sale  to  it  of  5%  30- Year 
Cons<  Is,  due  193  1 ,  to  an  amount  sufficient  to  exhaust 

\  .  1 16.  p.  2398 

Sheffield  Farms  Co.,  Inc. —  Earnings  Statement. — 
(SheffitU:  and  Its  Subsidiary,  Louvain  Construction  Corp.) 

3.M09.  tntl.  B.Mas,  end.  9  Mas.  end..     Cat.  Year 

period—  s  n<.30'23.  •nine  30 '23.  Sept.  30 '23.         1922. 

\oi  silos.       .   .  $9 .987. 964  $19, 942 .861  $29. 930, 815  $34, 61 1,885 

Cost  of  goods  sold  5.932.529     11.475.236     17.407.705     I0.sc7.47o 

Belling  *  operating  exp       4.090.895       7.602,909     11.C03.804     13.516,038 


Operating  profit def.$35. 4 CO 

Other  income 5 J. 70S 


$17,308 
2.342 


$864,700 
104.728 

$969,434 

121,000 


$829,246 
157.496 

8986.742 
123,342 


SI, 228,374 
224.823 

81,453.107 
180,000 


$14,966        8848,434        $863,400     $1,273,197 


Net  profit.    

Federal  1 1 1  

profit  before  depr. 
—V.  117.  p.  1136. 

Silver    King    Consolidated    Mining    Co.     of    Utah. — 
The  company  has  levied  an  assessment  of  10  cents  per  share,  which  it 
proposes  to  use  in  carrying  on  development  work. — V.  114,  p.  1295. 

Skelly  Oil  Co. — Earnings  {hid.  Subsidiaries). — 

3  Months  ended 9  Mos.  end. 

Period—  Sept.  30  '23.   June  30  '23.  Mar.  31  "23.  Sept.  30  '23. 

X  Gross  earnings.. $5,837,182     $6,072,237     $5,136,100  $17,045,518 

Inter-OOmpany  sales 104,641  269,534  242,248  616,423 


Porch.,  oper.  &  admin 
exps..  ins.,  gen.  taxes. 
cancel  le  ises,  fcc. 

Interest  &  discount 

Inc.  avail,  for  ?ur.  &  res. 
before  Federal  taxes 


$5,941,821 

$6,341,770 

$5,378,349  $17,661,940 

$4,926,774 
235,418 

$4,133,289 
221,130 

$2,872,214  $11,932,277 
163,515          620,063 

$779,630 

$1,987,350 

$2,342,620     $5,109,600 

x  Gross   - 
actions. — V 


earnings  from   operations,   exclusive   of  inter-company   trans- 
,".  117,  p.  2119.  1898. 

Southern  States  Oil  Co. — Acquisition. — 

The  corporation  has  acquired  the  Plains  Petroleum  Corp.  of  Tulsa,  Okla.. 
consummation  of  the  sale  being  as  of  Nov.  20.  The  properties  of  the 
Plains  Petroleum  Corp.  consist  of  their  lease  interest  in  31  quarter-sections, 
or  4,960  acres,  on  which  there  are  22  producing  wells,  in  the  highly-proven, 
long-lived  territory  in  the  Osaee  Nation.  Okla.  The  Plains  Petroleum  Corp. 
will  continue  to  operate  its  office  in  Tulsa,  but  as  an  active  subsidiary  of 
Southern  States  Oil  Corp. — V.  117.  p.  2223. 

Springfield  (Mass.)  Gas  Light  Co. — Stock. — 
The  stockholders  on  Sept.  25  last  increased  the  Capital  stock  (then 
amounting  to  $2,591,700)  by  $647,925  to  $3,239,625  (par  $25).  The 
stockholders  of  record  Sept.  25  were  given  the  right  to  subscribe  at  $37.50 
per  share  for  the  new  stock  in  the  ratio  of  1  share  of  new  stock  for  every 
4  shares  held.  Rights  expired  Nov.  12  and  subscriptions  are  payable 
$10  per  share  Nov.  15  1923,  $10  per  share  Jan.  20,  $10  per  share  April  23 
and  S7  50  per  share  July  20  1924.— V.  117,  p.  1248. 

Spring  Valley  Water  Co. — Bonds  Retired. — 
The  $17,859,000  Gen.  Mtge.  4%  bonds  due  Dec.  1  1923  will  be  retired 
at  maturitv.     The  funds  were  derived  from  the  sale  of  $22,000,000  1st 
Mtge.  o%  gold  bonds  in  Jan.  last  (see  V.  116,  p.  188). — V.  116,  p.  1906. 

Stafford  (Cotton)  Mills  Corp. — New  Treasurer. — 
Edward  Barker  has  been    elected    Treasurer,    succeeding    Thomas    B. 
Bassett—  V.  113,  p.  2626. 

Standard  Sanitary  Mfg.  Co. — New  Vice-President.— 
J.  W.  Oliver,  Secretary  and  Treasurer,  has  been  elected  Vice-President, 
succeeding  S.  K.  Moon. — V.  117,  p.  2004. 

State-Randolph   Building   Corp. — Earnings. — 
Net  earnings  applicable  to  the  1st  Mtge.  bonds  are  at  the  rate  of  $378,204 

per  year  with  the  leases  now  in  force  and  annual  interest  charges  amount 

to  $211,250.— V.  115,  p.  1952. 

State  and  Washington  Buildings,  Chicago. — Bonds 
Offered. — Halsey,  Stuart  &  Co.,  Inc.,  E.  H.  Rollins  &  Sons, 
New  York,  Northern  Trust  Co.  and  Union  Trust  Co., 
Chicago,  are  offering  at  100  and  interest  $6,750,000  First 
Mtge.  6%  Serial  Gold  Bonds.     (See  adv  rtising  pages.) 

Dated  Dec.  1  1923.  Due  serially  1924  to  1938.  Redeemable,  all  or 
part,  on  any  interest  date  on  60  days'  notice  at  par  and  interest  plus  a 
premium  of  M  of  1  %  for  each  year  or  part  of  year  of  unexpired  term,  such 
premium,  however,  not  to  exceed  3%.  Interest  payable  J.  &  D.  1  in 
Chicago  or  New  York  without  deduction  for  any  normal  Federal  income 
tax  not  exceeding  2%.  Harris  Trust  &  Savings  Bank,  Chicago,  trustee. 
Denom.  SI ,000  and  $500  c*.     Authorized,  $7,000,000. 

Property  .—The  State  and  Washington  Buildings  are  the  properties  located 
at  and  adjacent  to  the  corner  of  State  and  Washington  streets,  Chicago, 
heretofore  known  as  the  Columbus  Memorial,  Venetian  and  Stevens  Build- 
ings. The  corner  of  State  and  Washington  streets,  having  a  frontage  of 
120  ft.  on  State  St.  and  140  ft.  on  Washington  St.,  is  owned  in  fee.  The 
remainder  of  the  land,  having  a  frontage  of  72  ft.  on  State  St.  and  48  ft. 
on  Wabash  Ave.,  is  held  under  leaseholds  extending  from  69  to  82  years. 
These  leases  were  made  years  ago  when  rentals  were  low,  and  provide  for 
a  total  annual  rental  of  only  $80,000.  Titles  to  these  properties  will  be 
merged  in  the  Stevens  Brothers  Corp.,  which  will  issue  these  bonds  and  will 
in  future  operate  the  properties  as  the  State  and  Washington  Buildings. 

Security. — Secured  by  a  first  mortgage  on  all  of  these  fees,  improvements 
and  leaseholds  which  have  been  appraised  by  E.  M.  Willoughby  &  Co.  in 
conjunction  with  Holabird  &  Roche,  as  follows:  Fees.  $6,000,000;  improve- 
ments, $5,800,000;  leaseholds,  $2,935,500;  total,   $14,735,500. 

Consolidated  Earnings  Statement  for  Twelve  Months  Ended  Sept.  30. 

1923.  1924   (est.) 

Gross  earnings $1,454,418     $1,496,543 

Oper.  exp.,  maint.,  ins.,  taxes  (excl.  Fedl  taxes)  and 

ground  rent 676,376  676,376 


Net  income  available  for  interest $778. 04 1 

Annual  interest  charges  on  these  bonds 405,000 


$820,167 
405,000 


Balance  available  for  Federal  taxes,  depr.,  divs.,&c    $373,041        $415,167 

Stromberg  Carburetor  Co.  of  America,  Inc. — Dividend 
Rate  Increased — Extra  Dividend  of  $1  50  per  Share. — 

The  directors  have  declared  a  quarterly  dividend  of  $2  per  share  and 
an  extra  dividend  of  $1  50  per  share  on  the  outstanding  75,000  snares  of 
capital  stock,  no  par  value,  both  payable  Jan.  2  to  holders  of  record  Dec.  1 1 . 
This  compares  with  quarterly  dividends  of  $1  75  per  share  paid  in  April, 
July  and  October  last. 

It  is  stated  that  arrangements  are  being  made  by  the  company  for  the 
establishment  of  a  large  branch  factory  in  Europe. 


Earnings  

Other  Income 


Earnings  for  Nine  Months  ended  Sept.  30. 
L923.  L923.  1921. 

$1,855,527        $768,155        $418,760 

14.513 


Gross  Income         $1  ,355,527 

V.lii.in.,  gen..  \e.    e\j.  $392,869 

Federal  tax  reserve  120,500 

Deduct 'ns less  other  Inc  31 ,127 

Dividend  (persnare)   (5Jd  '.  1398.760 


$768,155 
$276,373 

54  .500 

58.566 

($1)75.000 


$133,273 

$284  ,682 

22.500 


1920, 

$785,848 
23,081 

sMIN.SKO 

$222 

'•11,(11)0 


--    ($3)225.000 


Balance,  surplus 

V.  I  17.  p,  2331.  1471. 

Stewart- Warner 

(Including  Subsidiarie 

Sep/.  'MV2:i 

a  m  ix  $ 

Land,  bldgs.,maoh. 
&  equipment      ■«"). 844.941 

Pats.,  goodwill,  .tr  10, '.KS5. i<;<; 

Cash    1.101,377 

Inv.  InU.S.&oth. 

marketable  sees.  4,645,789 
Accts.  &  notes  rec.  1,925,488 
Inventories 8,860,008 

Deterred  charges-.      257.839 


$416,981         $303,716        $126,091         $271,310 


Speedometer     Corp. 


-Balance    Sheet 


Dec.  31  '22 


5,684,207 

10.77S.7IM 
1,011,290 

2.3S.r>.9f>l 
2,688,043 

2,909.700 
88,585 


Tot.  (each  side) -28,130,858  25,496,580 


Sept.  30'21  Dec.  31  '22 

Liabilities—                 $  $ 

Capital  stock yl2,4G7,G19  12,401 ,506 

9tew't  MfR.  Corp. 

s '„  Preferred z256,300 

Accts.  &  vouchers 

payable 433,783  434,482 

Taxes,  royal.,  «Src, 

accrued 579,555  520,231 

Prov.  for  Fed.  Inc. 

taxes 904.304  725,750 

Surplus 13,085,598  1 1 .098,312 


x  Land,  buildings,  machinery  and  equipment  balance  at  June  30  1923 
$8,204,872;  additions,  since  (net),  $471,947;  total.  $8,676,819;  deduct' 
reserve  for  depreciation,  $2,831,878.  y  Stewart- Warner  Speedometer 
Corp.  issued  474,980  shares  capital  stock,  no  par  value,  z  Stewart  Mfg 
Corp.  8%  Cum.  Pref.  stock  called  for  payment  April  1  1923  at  110  and 
dividends. 

The  usual  comparative  income  account  was  published  in  V.  117,  p.  2224 

(B.  F.)  Sturtevant  Co. — Balance  Sheet  June  30. — 

Liabilities —  1923.  1922. 

Capital  stock x$3, 450,000  $3,450,000 


A  ssets — 

1923. 

Cash 

$337,708 

Canadian  securs.. 

Notes   &    accepts. 

receivable     

62,907 

Accts.  receivable- _ 

1,675,260 

Morel".,  invent 

1,623,113 

Prepaid  items 

23,629 

Stocks  &  bonds 

11,000 

Real  estate 

1,211,754 

Mach.,  equip.,  &c. 

1,377,295 

Patents 



1922. 
$290,385 
16,961 

43,462 
1,500,897 
1,285,870 
19,213 
12,450 
1,102,151 
1,349,345 
504 


Notes  payable 

Accounts  payable. 
Res.    for    city    & 

State  taxes 

Res.    for    deprec, 

plant  assets 

Surplus 


500,000 
294,851 

12,000 

769,914 
1,295,901 


127,604 

13,389 

650,180 
1,374,065 


,UVA 

$278,957 

$425,598 

$315,094 

m:i66 

141,880 

142,594 

55,481 

70,385 

65,821 

20,302 

118,181 

147,592 

237,490 

194,726 

302,020 

171.288 

$220,898       $  235.250        $302,099 


Total $6,322,666  $5,621 ,239 

x  Not  including  $300,000  of  stock  held  by  a  subsidiary. 

Note. — No  reserves  for  income  and  profits  taxes  for  the  year  1921-22 

estimated  at  $29,400,  have  been  set  aside  from  the  surplus  account  of 

June  30  1922,  and  no  reserve  for  the  year  1922-23,  estimated  at  $31,100. 

has  been  set  aside  from  the  surplus  account  of  June  30  1923. — V.  116, 

p.  2780. 

Superior  Oil  Corp. — Earnings. — The  report  for  the 
quarter  ended  Sept.  30  1923  is  given  in  the  advertising  pages 
of  this  issue: 

Results  for  Quarter  ending  Sept.  30 —       1923.  1922.  1921. 

Gross  income $278,957        $425,598        $310,233 

Other  income 4,861 

Total  income 

Operating  expenses ,  &c 

General  and  administration  expenses. 
Bad  debts  &  loss  on  undevel.  acreage. 
Depreciation  of  plant  and  equipment- 
Depletion  of  producing  properties 

Net  loss 

— V.  117,  p.  678. 

Superior  Steel   Co. — New  Financing. — 

A  letter  to  the  stockholders  outlines  a  plan  for  sale  of  a  block  of  the 
unissued  Common  stock  to  a  syndicate  at  $30  a  share.  The  proceeds  of 
this  sale  are  to  be  used  with  money  obtained  by  other  financing  to  redeem 
and  retire  on  Feb.  15  1924  the  outstanding  preferred  stock.  A  meeting 
of  stockholders  has  been  called  for  Dec.  11  to  vote  on  the  proposition. 
The  letter  says  in  part:  "The  preferred  stocks  can  be  called  and  retired  on 
Feb.  15  1924  by  paying  the  call  price  of  $115  per  share  or  the  sum  of  $3,737,- 
500  plus  dividends.  To  raise  this  sum  the  directors  have  arranged  to  seli, 
as  of  Feb.  15  1924,  40,000  shares  of  the  unissued  common  stock  to  a  syndi- 
cate composed  exclusively  of  persons  connected  with  the  present  manage- 
ment, at  $30  a  share  (a  price  well  above  the  market  price  during  recent 
months),  or  a  total  of  $1,200,000;  and  have  also  arranged  with  the  Union 
Trust  Co.  of  Pittsburgh  to  sell  to  it  $2,750,000  of  First  Mtge.  6%  15-year 
Sinking  Fund  gold  bonds,  dated  Feb.  15  1924,  with  an  annual  sinking  fund 
of  $150,000.  If  the  plan  of  the  directors  is  approved,  the  preferred  stocks 
will  be  called  on  Feb.  15  1924  by  the  use  of  the  proceeds  of  the  above 
transactions.  The  capitalization  of  the  company  will  then  consist  of 
100,000  shares  of  common  stock  with  only  the  above  mortgage  ahead  of 
them." 

The  letter  also  states  that  it  is  the  intention  of  the  directors  to  place  the 
Common  stock  upon  a  $3  a  share  dividend  basis  as  soon  as  the  financing 
has  been  completed. — V.  117,  p.  1899,  1471. 

Tide  Water  Oil  Co. — Resumes  Dividends. — 
The  directors  have  declared  a  dividend  of  1  %  on  the  outstanding  $49.- 
688,400  Capital  stock,   par  $100,   payable  Dec.   31   to  holders  of  record 
Dec.  15.     This  is  the  first  disbursement  since  Dec.  30  1921 ,  when  a  quarterly 
dividend  of  2%  was  paid.— V.  117,  p.  2106. 

Transcontinental  Oil  Co. — Sub.  Co.  Officers,   &c. — 
The  Transcontinental  Oil  Co.  of  Colorado,  a  subsidiary,  was  recently 
incorporated  in  Delaware  with  a  capital  of  $100,000  to  take  over  the  opera- 
tions of  the  parent  company  in  Colorado.     Officers  and  directors  of  the 
Colorado  company  are: 

Officers:  F.  B.  Parriott.  President;  Levi  Smith,  J.  S.  Sidwell,  A.  B.  Dally 
Jr.,  Vice-Presidents:  T.  R.  Cowell,  Secretary;  E.  D.  Robinson,  Treasurer. 
Directors:  F.  B.  Parriott,  T.  R.  Cowell,  A.  B.  Dally  Jr.,  O.  D.  Robinson, 
E.  D.  Robinson.     See  also  V.  117,  p.  1248,  1472. 

Tuolumne  Copper  Mining  Co. — Reorganization  Plan.— 
The  stockholders  will  vote  Dec.  29  on  reorganising  the  company..  It  is 
proposed  that  a  new  corporation  be  organized  in  Montana  with  a  capitali- 
zation of  $4,000,000  (par  $10) .  The  stock  thereof  shall  be  assessable.  All 
of  the  corporate  assets  and  properties  of  the  existing  company  shall  be 
conveved  to  the  new  corporation  and  as  consideration  therefor  the  entire 
capitalization  of  the  new  company  shall  be  issued  to  the  existing  company, 
as  fullv  paid .  which  shall  thereupon  donate  and  retransfer  to  the  new  com- 
pany 195,000  shares  of  said  capital  stock,  less  7  shares  to  be  issued  to 
directors.  Issued  stock  of  present  company  of  the  par  value  of  $10  per  snare 
shall  be  received  in  exchange  for  stock  of  new  company  of  like  par  value, 
share  for  share.  Issued  stock  of  the  present  company  of  the  par  value  of 
$1  per  share  shall  be  received  in  exchange  for  stock  of  the  new  company  on 
the  basis  of  10  shares  of  $1  par  value  for  one  share  of  $10  par  value.  The 
stock  of  the  new  company  shall  be  made  assessable  and  assessments  shall 
be  levied  not  exceeding  3%  of  the  amount  of  capital  stock,  and  such  assess- 
ments shall  not  be  levied  oftener  than  once  in  every  quarter.  The  new 
company  shall  assume  all  of  the  existing  bonded,  note  and  current  indebted- 
ness of  the  existing  company. — V.  117,  p.  792. 

Union  Fuel  &  Gas  Corp.,   Independence,   Kansas. — 

The  Kansas  P.  U.  Commission  has  authorized  the  corporation  to  issue 
5.000  shares  of  Capital  stock,  no  par  value,  and  $300,000  7%  gold  bon  to. 
The  corporation  recently  took  over  the  property  of  other  local  concerns 
The  proceeds  derived  from  the  sale  of  the  above  securities  will  be  used  to 
r'fund  outstanding  bonds. 


Dec.  1 1923.] 


THE    CHRONTO]  i; 


United  States  Hoffman  Machinery  Corp.      /, 

(Including  Canadian  Hoffman  Machinery  Co.    Ltd  ) 
Sept.  30 -23.  Jan.\ -23.  \ 


Asset*—  I                 $  LiabUttte*— 

ant  property   (leas  ( apital  stock  .  b»  7f,fl  082 

reserves) 822.726      805.240  8'    8k.  Fd.  Deb. bda  2  071*000 

jtenuflesereserve-  12,920,411  it™,  for  Fed.  A  Can.   ' 

"1" !  1         taxes  A  royalties 

vestments 101  1,818    Debenture  premiums 

KclsJ  deposits 1,840   Deferred  eredlts 

nk.fd.  for  debs...  815       124 

'uh 320,511      481.311 

jtes  *  acts,   r. 

(less  reserves).,  .a2.838.078  2." 

ventorles 1,175,591   1,0 

Iv.onpurch 7,980 

.•ferred  charges .- .        40.805 


Notes,  ate.,  payable 

IMS.  pava' 

Aecmed  aeeoao 

rred  accu 
Burplui  


S 

II 

1 18 


784 

IMHI 


M45 


Kb*  Ik*  author!**,  »ru,  from  $75,000,000  to  $15,000,000. 


Whit*  0il  Corp.  ,  __ 

1923 


W :  Total       7,994  585  8  3>5  803 

includes  $:  6  customers'  n.»tes  receivable  secured    i..    >'i,  !.,..i 

.rtgagesor  equivalent  lens   of  which  $1,381,695  Is  assigned   as    -oil   • 

ity  "»'  "":  -le.     It  docs  not  Include  interest   . ...      ',.'''' 

shares  of  no  par  \ 
•    .nadkin   Hollman   Machinery  Co..   Ltd      1  500  shires  „r  «inn  .......   • 

ned  by  1'.  S.  Hoffman  Machinery  CorpT  810°  ea<  h  ,s 

BrtinDVM117aCC02334f0r  U'e  °  montha  eaded  S,'1U-  ;!n  >'l-'-;  ■«■  pnb- 

l  tah  Consolidated  Mining  Co.— To  Reorganize 

I'he  shareholders  have  been  notified  of  a  plan  for  the  reorganization  of 
>mpany.      It  is  proposed  to  organize  a  new  company  unde,   t  he  i 

uithonzed  capital  of  600.000  shares  with      $3  par' 
vock  of  the  new  company  is  to  be  offered  to  present  shareholders  of 

sohdated    lI    ?.S  a  share  in  the  ratio  of  two  shares  of  new  stockfor 
a  ire  now  owned.     Present  company  has  299  980  shares  of  *-,  ,,  P  , 

The  shareholders  will  have  tintil  Jan .   10  1 92 -1 To  exfrcfc  the  r 
•i he  to  the  stock  of  the  new  company  e*tnis<   tn<  ir 

f»ttlloin0H%  shareholders  of  the  reorganization  of  the  com- 
R.    M.   (  banning  .Jr..  says  in  part 

Since  Jan.   1922    been   indebted   to   the   Intorn-.fi, ,„•  I 

•0.000    reduced  to  Si  ,276.284).  I,        I  ™  ' 

upon  all  the  mines,  claims  and  real  „r  ,,„",       f  '    s 

JS?Sii„-f  rh  '■  s  we™.obtato«J  <*>  stay  an  execution  on  the    , ,,' . - 

totaga  nst  this  company  obtained  by  the  Utah  Apex  Co.    which  has  since 

rfirmed  and  paid.      In  addition,  company  as  of  Oct    :ll   i<  ■>  < 

is  indebted  .to  the  Lnited  Metals  Selling  Co.  in  the  sum  of  $1  6351  10 

The  financial  position  as  of  Oct    31    1923  was  w.oao.xw. 

^nVT-T'ti«Tcl|-'V1,inies;'.$?07'022:  debt  «°  Unit«<>  Metals 

Jl.63o.140;  total «.  c.,  >« 

L'.uct— Current  assets,  cash,  materials.  Sec. .'.'.'.ZZZIZ'."ZZ'_Z_  1.4B3  626 

$378,536 

1 .27*. 


>S.863d«<.  $11,029 

•nther   Motors,    Inc.,    Kenosha,    Wi..      Sale — 

\     117.  p.  I 

Wi iconnin  lidison  Co.,  inc.,  N.  V 


excess  debt 

Mortgage  debt  to  International' Smelting  Co"!! 

'otal  debt $1  6  g 

•  ^fS'SiS^  taxeS  ^"i9i7of  apprcxi- 

he  International  Smelting  and  United  Metals  Selling  companies  desire 

aent  of  their  claims,  but  before  taking  action  have  su'-'"s\e,  1th  •  t 

'hen'  o  "he".!  U>  ".dv"^"^  *!  ™"M"  a™'  '^'*» 
,«      ndffL tu       n  *°-  advan9e  the  necessary  money  to  pay  the  above 

^nr^erbc!>u^etotofo5ornt  J'ear'S  *&**  «S^S, 

pi  ouTsff  77 H  000  ''"^"^'"^tment  of  SI, 500.000.  has  earned  and 
...!;••'  or  $3o  a  share  in  dividends.      The  annual  estimate 
ale  at  the  beginning  of  the  present  year  showed  reserves  of  71  5  70,    to, 
.ragtag  1.89%  cooper.  0.468  ounces  of  silver  and  0  0-1  i  ounces     f 

a  » ft  ass  w  SEsr""  -r  ■»— -'' -  s: 

Kelloy.   President  of  the   International   Smelting  Co     and   Vice- 

thtfi\T- nited  Me^ls  SellinK  (,°'  has  notified  the  Utah  ('ons  il 

2Ct^2-J1JKthls    corapanlea  will   take  the  necessary  legal  s       s  f  >r The 

fi?SSvldph,eHr/neSpeCtlV(';lebfS  ,by  f<>r<*l°su™  or  othenvise   f  s      n.h  ,,< lers 

'vide  the  necessary  funds  for  the  liquidation  of  such  debts—  V    1  }£ 

Vahl  Co.,  Chicago. —  Sales. — 

I  17.' P6  7o24  any  UliS  yCal"  arC  reportod  to  ^  30%  better  than 
Vellman-Seaver-Morgan  Co.— Sells  Turbine  Business      ■ 

aent  has  been  effected  between  this  company  and  the  N  e»  port 

'  '"I'»"' "g   .V    Dry    Dock   Co..    wherebv   the         te  r '  ru  1  1   mv 

gaken  oyer  tfie  ruture  hydraulic  turbine  business    ft^'w  , 

P»<"--  including  the  patterns,  drawings,  data     patents  nt  a' ...  M 

SraJ1";;''"""",.   ,,"'1    undeveloped    inventions    ami     •     „p|         r  ■,"■   r  s 
■  eatosoff,,-,..  of  ,h.     Uellman-Seayer-Morgan  Co..  in    Xe w  York     s   ,. 
»*»•"«'   liirmmgham  will  continue  to  function  as  heretofore  and  w 
ICSir  ,.    ^.V"  '"""',  ■   '"S  r,""»;'ny   in   hydraulic  turbine  work       The 
■u  ix  win  in    taken  by  the  Newport  company 

■ile.il  V,11"','."  "','''"•''  VU  ''";|I>'(!   tne  Wellman-8eaver-Morgan  Co    to 

T  J  J       "tier  hues  of  work    to  better  advantage  and    will  e     arge  "t  h  e 
Bl    PTewport    News   Shipbuilding   ft    Dry    Dock :   Co-V.  1  M    p ^:/.is 

ee,sS,,8Mer  I;ire  ,ns-  Co-'  N-  Y-~  5toc*  Increase,  &c— 

•    t"i"Tn.i, •,',;•.','    ,'"r":'r;;<1    gg   authorized    Capital   stock   from 
iJL/rii  /•' ,'   ■       •  |Mr  v'"       ""      tockholders  »iii   be  given  the 

r  '"'   '"    v      ""'k   ;,t   *3°   Per  share.      The  proceeds  will 

Oprorm  a  ncv,   subsidiary  company!  the  Delaware  iKSce  Co 


\     U6.1 

Wisconsin    Fuel    &    Light    Co. 
matkd  bicMo,  Bowe, 

Milwaukee,  and  L 

'.  to  yield  i 

'»     . ■'  -     gold    bondfl,   Scries   a. 

;.vV",  .""     "'•   •■  "" '" 

PrS  k -4,^; 

<  "mnion  stock  j>i-<   ,,,,,| 

1  \\'  ■",'        >,"!k    r'd.  Con y.  gold 
(.Restricted  by  the  provisions  o  '  100.000 

1,   {,','i ''"."''     ,    '"    ""'•'I'-'tc    paynien;  nding    1st     \!ilv      V     snM 

!;:t  d!;::'I;;v"11,/l'^,:"",Ui,-r"'"  ■''»"-  "■•  — 
;,  -:,^:^:';g,';-  i,««^K:,.Y;.\- 

.1. ,.  ,  r      ™ame  changed  to  present  title  in  1923       Property  I  ,„i  r 

Jhepresent   management  since  1917.      Compa 

-rout,    ot    us    business   during    the   pa  Vn,-.s-i    l,>     "„ 

^ea«to«nwtomer8servedfrom2.196ii;  I 

Company  s  plants  have  a  daily  capacity  of  330  1)00  cu    ft      . '  iT,"      Th, 

distributing  sj  st.n,   ron.pris,  -      dies  of  main.  ■"*      TD6 

Income  Stattment  for  Vi.ir.i  ending  Oct.  81. 

GrOSB    earnings <uu{\  1  --  .l-V,, 

Operating  expenaee  and  taxes!::::" \:>i  \\>       $  ,',- 

Maintenance    oosl       |   f^g  '",'. 

Net  earnings  <    >  ,,• .   "      -,Q  „ 

nrooerV!"'""'"!         Sfani6wie"Q£i    pVoWtj     is    one    of   a    gr,',',p    ofrfniillr 
n^oollMi!V;'1,'\,'1n7;'p:Lr222"t  °'  '""  '"^  °"^t1^  *    "^ 
(Wm.l    Wrigley,  Jr.,   Co.— Registrar.— 

The    Chase    National    Bank    has    been    appointed    registrar    of    1   S(V)  nnn 
snares  0!    Capital   stock,    no   par   value        V      117.    p     2225  .MH).000 

Youghiogheny  &  Ohio  Coal  Co.— Bond*  Called  — 

hav.   been  called  tor  paymen  15  and  inl    a)  the  Guardian  - 

mgs  a   1  rust  <  o..  trustee,  Cleveland,  O    -V.  112,  p.  88 


CURRENT     NOTICES. 


!XELnOWer xrCorP-— Reclassification  of  Pre/.  Stock.— 

■         "n,    d "'iv./ri'r, .N,"V;   -!    ;i"f'^ved  tne  propose,/ reolalsifieation  of 
'iniu      I  referred  stock  Into  7%   Preferred  in  settlement  of  re 
ted  dividends.     For  details  Bee  V.   117.  p.   i7ss.  ' 

'estern  States  Gas  &  Electric  Co.      New  Plant  — 

"'■'«     ""'ir    hydro-electric    pl.,nt     in    Kldorado 

'Vl.Tth!" "'!""  ■'■'"   U'"  b<>  funils'hlng  p™  wltidn 

with  tiie  completion  ol  thli  plant  the  company  will  be 

Korea     •       .,,!       ;     ,      KT£rf°r  5?™"°"   purchas.-d  and  It   will  be 

'    "'" ■'    !'" "ting  demand   tor  electric  onerjrj    In 

Richmond  and  the  surrounding  territory.     \     1 17 .p    23357 

hit\f  ,fT)aRle,  911  &  Refinin?  Co.     Earnings, 

■   Monti  .  ended  Sept.  :)0—  ,.,2:1. 

'--■ - $4,136,766     $4,018,414 

2.926.771 


I  (iron, 

administrative  and  selling  expei 

•Ms 


■ 

■BOtU  Income  charges 


$1,209,995     $1.51 
3011 


I   |90 
91 

vl7l 


11,113  013 

$1.1.. 

1,431  '.in 


v  months 

'      "si   nine  months 

"•-'"'•••mcbefor -,| 

'   ""'  '  '   '"'  ''  li  V.  I  17.  p     I7ss.  13 

te"^.fr'anLdl.Cr-      >'"  to'!™    Common    Si 
■^u  nxiiKtion  m  the  par  value  of  Common    1  ck  rrom  < 


—The   municipal    bond    house   of   Stacy    .t    llraun.    which    has    in    n 

years  branched  oat  Into  nine  different  cities,  announce.,  its  dissolution  as  of 

Dec.    1    H).':i        As  a   result    several   new    names   will   be   added    to   the   long 
list   ot   municipal  hoi: 

Charles  I..  Stacy  will  become  a  partner  in  the  Chicago  firm  of  St^enson 
Bros,  ft   IVrry.  the  name  being  changed    to  StVOneon,   IVrr\     BUCJ    m 
which    will    take    oxer    the   Chicago.    Minneapolis    and    it      Louis 
Stacy  Si  llraun. 

In   the  Ohio   branch   of  the  old   organization .    Robert    II, von   r.tir.-s  and 
Waller  llraun  and   Krwin   IV   llosworth  are  formmg  the  new   firm  of  llraun 
BOSWOrtha    CO       which   will  operate    in  Toledo.    Detroit   and  Cincinnati 

W     lien    Hoysradt,   the   resident    partner   111    New    Vork,    h.s  accepted  a 
vice-presidency  of  the  Detroit  company,  which  la  the  bond  department  <-r 

the    Detroit    Trust    <  a,       ,,,,d    will   be   m   elnrge  of  .,    New    Vork   office  to  bt< 

opened  by  this  company  at  1  1  Wail  Btreet  about  d.n-    1 

i:     l>    f.ibson.  s.des  manager  in  New  York.  UdO.O     Lsjefe,  institution.! 

sales  manager,  are  forming  the  firm  <>r  <;,i.s,,n  ,v  1.,-,-fe    *ith  . 

2    W  all    Street 

Oremmel,  office  manager  m  n.  w  \,.rk,  will        .  ..,,.,,,, 1 

similar  capadt]    with  the  New    Vork  mi,,,    ol    \     .. 

The  Boston  office  will  be  discontinued  for  th.  •  ,.m|  the  t;r»>.ns- 

1.0,0.  n    .      office  will  be  continued  by  the  new  firm  of  llraun    Hoswoi 

11  Sanson  ,.,•  distributing  .,  etreotor  in  wbJca  ibng  dkaeeai  the 

mi. I,  Sugar  Refmmg  1 '..  comm.M.  s,,..  k  I'hey  sUto 
that  In  the  sear  |'|J2  net  earnings  ,pp|ie.,ble  to  dnt.leiuU  wer,.  ,,,  «sjBfjsaj 
Oftl.OOO.O  '    Her, r  marli    »lilasl.,r »  the  coiuiuoii  ttoch. 

and  that  earning!  for  1983  ■<•  ■  1  therateof  Ix-tw.^.i.  j.*>  aad  S0%! 

"    s    Tuttli    \    Q    w  ■.id ...,d  1;    11    Bocklag  bnv*  uworpornead 

under  the  name  ol  Btewari    ruttl  tor  the  purp r  transact 

general  Investment  srlll  maintain  ofnbae  at   130 

iiroa.iw  1  •     New    Vork  , 

Ke  ,,1    T  lylor  A  <  •■   hav.  .,K  r,,r(n  |„  ,lt 

the  Di  ■   . 

1  \.  h 

0  ... 

formation  .a  their  r>m,.  win,  t..  New  York  < 

K.  II  Ir   .  I 

with   the  \      1 

11  potlt  .11    I  |„.  |-     || 

■    • 

\      llu.ll    ' 

1 
w  ^1  ..rk 
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The  Commercial  Markets  and  the  Crops 
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COMMERCIAL  EPITOME 

lg    h« 

intoly    following    the 
INDICATIONS    OF 


FWc/ay  .\ii|li/,  iVotn  30  192.3. 
QO]  i  1  1'  .mi  the  spot  was  quiet  and  somewhat  nominal; 
11   to   11  'si-.;  No.  4  Santos.  M  ■  _>  to  lS^c;  fair 
cuta,  L6H  to  17c;  better  grades,  17*3  to  18J£c; 
Medellin,  20  to  20  tfc.     Futures  have  risen  on  higher  cables 
and  covering.     December  shorts,   however,   arc  now  sup- 
d   t0   be  out.     But    the  spot  position   has  been  firm. 
Bra  ilian  stocks  wot  sharply  reduced  last  week  by  large 
clearances,  L.  e.,  136,000  bags  from  Rio  and  242,000  from 
a       os      The    trading    here    has    fallen    off.     A    moderate 
amoum  of  switching  has  been  done  from  May  into  July  or 
from  December  to  March.     December  tenders  have  thus  far 
been  small  and  have  been  promptly  stopped.     Receipts  are 
still  artificially  restricted.     Some  are  inclined  to  sell.     Others 
handle  the  short  side  gingerly,  with  September,  for  instance, 
2  cents  under  December  and  90  points  under  March.     To- 
day futures  advanced  with  some  new  highs  reached.     Brazil- 
ian exchange  was  stronger.     Rio  exchange  on  London  was 
at  first  given  as  5  l-32d.,  or  l-64d.  higher  than  on  Wednes- 
day and  3sd.  above  the  low  record  on  Nov.  7.     The  dollar 
buying  rate  dropped  150  reis  to  10S950,  against  11S550  on 
Nov    7.     Later  on  Rio  exchange  was  l-64d.  lower  and  the 
dollar  rate  100  reis  higher.     The  term  market  was  50  lower 
to  75  higher.     December  led  the  advance  here  on  covering 
of  shorts".     Most  of  the  business  was  in  March,  however,  as 
it  is  104  points  under  December.     Final  prices  for  the  week 
show  a  rise  of  15  points  on  December  and  25  on  March. 
Prices  cosed  as  follows: 

SUGAR  —Cuba  has  latterly  been  quiet  at  6c.  with  duty 
naid  for  December  arrival  available  at  5%e.     Porto  Rico, 
January   shipment,   7.03c.   c.   i.   f.     Refined  was  quiet  at 
9  ->0  to  9  25c.;  some  business  has  latterly,  it  is  said    been 
done  at  9.15c.     Rather  large  liquidation  appeared  on  Mon- 
day     Many  small  traders  have  been  recently  drawn  to  the 
bull'  side.     Heavy    European    purchases    attracted    them. 
European  purchases  are  supposed  to  have  been  partly  due  to 
the  belief  that  a  revolution  was  imminent  in  Cuba,  which 
would  stop  shipments  and  interfere  with  harvesting.     Later 
Cuba  cooled  down.     It  is  surmised   that  a  revolution  in 
Cuba   a  renewal  of  old-time  fighting  there,  would  be  viewed 
with  marked  disfavor  by  the  United  States  Government. 
The  question  of  future  supplies  naturally  excites   great   in- 
terest     Some  look  upon    present    prices    as    high    enough. 
Leading    Cuban   interests    have   recently,    it    is    said,    sold 
heavily.     Grinding  may  begin  earher  than  usual  under  the 
stimulus  of  6-cent  sugar.     Yet  the  crop  is  no  further  ad- 
vanced, it  is  said,  than  usual.     There  has  been  a  slight  de- 
crease in  the  estimates  of  the  German  beet  crop  and  rumors 
of  political  troubles  in  Cuba  have  caused  large  buying  on 
the"  Continent  and  in  Great  Britain.     Cable  advices  from 
Java   have   recently   reported  business   in  next  crop  Java 
whites  and  browns  for  July  and  August  shipment.     Refined 
sugar  has  been  in  better  demand  for  the  Christmas  trade. 
Invisible  stocks  are  not  large,  and  everything  points  to  a 
record  consumption  next  month.     Wall  Street  operators  and 
trade  interests  feel  little  confidence  in  the  stability  of  present 
prices.     The  present  statistical  position  is  of  course  very 

Refiners'  supplies  of  raw  and  refined  have  recently  become 
depleted  almost  as  some  think,  to  the  vanishing  point. 
This  state  of  things,  or  something  not  unlike  it,  may  con- 
tinue, it  is  suggested,  until  the  new  crop  Cuba  begins  to 
move  freely.  Also  England  and  the  Continent  have  recently 
been  buying  January-February  sugar  with  avidity.  It  is 
said  that  several  United  Kingdom  refiners  will  shortly  close 
down  for  lack  of  raw  sugar.  Meanwhile,  there  are  no 
indications  of  unusually  early  grinding  in  Cuba.  Only  a 
frv  Is,  if   is  believed,  will  be  operating  by  Dec.   15. 

Statistical  facts  and  real  demand,  not  Cuban  politics  and 
unrest,  are  the  things  on  which  the  recent  advance  has  been 
based.  Curiously  enough  too,  it  has  taken  place  in  the 
teeth  of  an  invasion  of  beet  sugar  into  Eastern  cane  re- 
finers' territory.  Secretary  of  State  Charles  E.  Hughes 
says  the  Department  has  no  confirmation  of  a  rumor  that  a 
revolution  was  imminent  in  Cuba.  Willett  &  Gray  put 
the  supply  of  Java  on  Oct.  1  at  706,450  tons,  against  830,000 
in  1922  853,819  in  1921  and  743,000  in  1920.  Total  meltings 
of  raw 'sugar  at  Atlantic  ports  since  Jan.   1  are  2,708,000 


tons,  against  3,479,000  in  the  same  time  last  year,  a  decrea 
of  527  000  tons.  The  total  receipts  since  Jan.  1  are  2,738,0 
tons  against  3,485,938  tons  in  the  same  time  last  year, 
decrease  of  747,853  tons.      Rcfinrs'  stocks  decreased  durn 

the  past  week  14,319  tons. 

To-day  raw  was  dull  and  lower,  except  lor  nearby  (  ul 
which  seemed  to  be  pretty  steady  at  6c.  New-crop  Cu. 
for  January  shipment  was  offered  at  5%  to  5>^c. 
were  hints'  that  some  might  be  obtained  at  5 He  Poi 
Rico  for  all  January,  7.03c,  or  equal  to  5 Hj.  for  Ul 
The  United  Kingdom  was  weaker  with  sales  at  27s.  ttd. 
28s.  c.i.f.  January  shipment.  There  was  a  rumor  that  bo 
3  000  bags  of  Czechoslovakia  sugar  had  been  sold  at  i 
One  report  was  that  it  was  available  at  %c.  under  Ameni 
granulated.  Willett  &  Gray  have  reduced  their  estimati 
the  European  crop  from  5,294,000  tons  to  4  622,000  to 
against  4,551,962  tons  last  year.  It  is  said  that  a  small 
of  Cuba  afloat  sold  to-day  at  5%c.  c.  &  f.  Futures  w 
lower  and  end  at  a  decline  for  the  week  of  19  points  on  1 
cember  and  28  on  March,  owing  partly  to  liquidation  I 
lowing  the  denial  that  there  was  serious  danger  of  a  revi 
tion  in  Cuba.     Closing  prices  were  as  follows: 

Spot  (unofficial) .  .5  >fc  I  March 4.60@4.fil|May 4.60|4 

December. ..5.60@5.61 1  lJuly- ^j69'" 

LARD  on  the  spot  was  quiet  and  rather  depressed;  pr 
Western,  13.30c;  refined  Continent,  14.50c;  South  An 
can     14.75c;   Brazil,  15.75c     Futures  declined    with  1  , 
lower    and    liquidation   rather   heavy    in   near-by   mon 
Liverpool  on  the  24th  inst.  fell  9d.  to  Is.  6d.     Packers  boi 
at  one  time  to  some  extent.     Saturday's  exports  of  lard  \ 
large      They  were  21,710,000  lbs.  last  week  and  of  b; 
15  111  000  lbs.     Cash  trade  was  quiet  here  but  farr  at  i 
West    '  On  the  26th  inst.  Liverpool  was  unchanged  to  I 
higher.     Commission  houses  have  sold.     The  smaller  pac  j 
have  bought.     Reports  of  hog  cholera  and  its  possible  el  : 
on  the  winter  hog  supply  have  naturally  excited  inte 
The  "National  Provisioner"  has  investigated  these  rer  i 
and  finds  that  there  is  some  disease  m  ihe  corn-belt 
"herds,    both   hog   cholera    and    "flu."     Inspection  rec 
show  that  about  twice  as  many  hogs  are  being  conden  1 
for  hog  cholera  now  as  at  the  same  period  last  year, 
two  diseases,  it  is  believed,  are  causing  some  farmer  a 
clean  out  their  herds,  marketing  their  sows  and  gilts,  w  ft 
would  have  the  effect  of  reducing  next  spring  s  pig  crop 
increasing   the  present  runs.     These  diseases  are  not  M 
assuming  menacing  proportions .     To-day  futures  were  v  - 
out  marked  net  change  in  the  end,  though  at  one  time  6  ■ 
points  higher.     The  ending  is  unchanged  for  the  weel  a 
January  and  12  points  higher  on  March. 

DAILY    CLOSING    PRICES    OJUBDJTOTUM8    INOI.C.  )• 

January   delivery  ..cts.l  1.87       11.72       11.75       11.85         Holi-    11 

March  delivery 11.67       11.60       11.65       11.77         day        1 

May  delivery 11.70       11-62       11.65       11.77  U| 

PORK  steady;  mess  $25  50  to  $26  50;  family,  $30;  .  d 
clears  $28  to  $32.  Beef  quiet;  mess,  $16  to  $17  r  . 
packet,  $17  to  $18;  family,  $21  to  $23;  extra  India  i  s, 
$32  to  $34;  No.  1  canned  corned  beef,  $2  35;  JNo.  2,  »4,  o  ;■., 
$15;  pickled  tongues,  $55  to  $65  nom.  per  bbl  Cut  i  I 
steady;  pickled  hams,  10  to  24  lbs.,  12^2  to  16^o.;  p»  tf 
bellies,  6  to  12  lbs. ,  13c     Butter,  creamery,  seconds  to  £ 


te 


scoring,  43^  to  54c     Cheese  "flats,  24  ^"to  27^c    1 
fresh-gathered,  trade  to  extra  fancy,  29  to  60c 

OILS.— Linseed,  though  steady,  has  been  quiet, 
a  laree  inquiry  was  reported  by  crushers,  but  actual  bus  N 
was  slid  to  be^ery  small.  Spot  carloads,  92c;  tanks  U 
less  than  carloads,  95c;  less  than  5  barrels  98c .,  b  d, 
tanks,  88c;  carloads,  94c;  less  than  5  barrels,  $1.  Coc«  u 
oil,  Ceylon,  barrels,  9%c.  Com  crude  tanks,  mills  ot 
New  York,  ll^c;  refined,  100-barrel  lots,  13^c.  e, 
$1  12  Cod,  domestic,  66@68c;  Newfoundland,  68 (  * 
Lard  prime,  16%c;  extra  strained,  13%c  Spirits  o 
penrineP, <£@94c  Rosin,  $5  60@$7  Cottonseed  oil 
to-day,  including  switches,  6,800  barrels.  Crude  S 
9  37i4@9.50.     Prices  closed  as  follows: 

dnot  11  00®11.50|February..ll.45@11.55|May 11.80; 

PETROLEUM.— Kerosene  is  tending  higher.  The)  is  J 
fair  export  business  and  the  demand  seems  to  be  mcr.  J 
in  this  direction.  Big  refiners  are  offering  very  spa  W; 
Buyers  find  much  difficulty  in  buying  kerosene  even  * 
junction  with  gasoline.  Ther  are  said  to  be  very -ana  * 
contract  ahead.     Water  white  is  very  scarce  and    si  £ 


pel 


unds.  Gasoline  has  been  quiet  and  weak  Bunker  . 
been  dull  and  easier.  Leading  refiners  still  quote  »l 
bbl.  f .o.b.  New  York  Harbor  refinery  A  good  tor. 
reported  for  furnace  oil.  It  is  quoted  at  9c  to  10c.  b.  £ 
holders,  but  business,  it  is  said,  could  Je  done  so 
stances  at  8J^c.  There  were  rumors  at  one  time  th 
eign  buyers  were  offering  to  pay  a  premium  of  2oc.  , 


ec.  1 1923.] 


Julf    Coastal    crude    oil.     They    were    unable    to 
jiirmed.    however,     and     local    interests    were     inclined 
-edit  them  -The  price  of  gasoline  was  raised  on  the 
0    mat.  by  the  Roxana  Petroleum  Co.  to  71   <■    refinery 

28th  inst.  cased  gasoline  and  kero  port  nr 

,    advanced  Mc  by  the  Standard  Oil  Co.  of  \,w  J,  • 
u  it  is  said,  to  theinen  ts  in  casing  the  oil      There 

*,een  a  further  decline  in  crude  output.     The  daily  aver- 
ts now  2  19S.250  bbls.     New    York   prices:   Gasoline, 
is.  cargo  lots.  2 1.10c:  1  .  8.  Navy  specifications    io  50o  • 
a.cargolots,  12.00c.;  63  to  66  deg.,  14.00      66  to  68 
■.:  kerosene,  in  car-,,  lots,  cases,   17. LV  •  ,„ 
ed     tank  wagon   to  !.>.;   I11(),,)r  ^oXmQ 

ares  (steel  bbls.),   Io 

rtpma    i  s—  Mid-Continent — 

!'»lia S  .40       30  and  over  .,    ... 

50    33-39.9deK.. :::::::; 

■ - iidog..         — 

1.00    Caddo—  *    " 

"--    '  ---  1   no 
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liJl'."  '"  fair  -i.  n.and  and  generally  steady 

big*     Jr\    T'\\  • 

mm  Pai  I    in   tie-   marl  f   the   1  .% 

«£&  «jO,0OM0O  lb..  ol 
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tlllnols. ...$1  2o 

.   I  25  (  rtcnton 

-   l.|  -- 1  43   Plymouth.:.:    " 

■"•.  "Kht.._  I  L':S:.M..-\u  ,      n' 

■lac ---       9'">    IT:  cion 122  I  Calif     3<*"«hAC»"   A-' 

on  a  better  factory  demand  for  a 
England  and  the  Middle  West,  stea.lv 
'•reusing    London    stocks.     The    London 
BH  early  m  the  week  was  also  firmer.     But  later  there 
lechne   hen;  and   across   the  water       First    latex 
^v.-Dcc.,    28#;   Jan.-Mar.,   28fcc;   smoked 
spot,    Dec,   28c.;  Jan.-Mar.,   2N'.,e.;   April- 
on  prices  fell  with  weaker  cables"  to  27  '  ,c 
Dee     (first   latex   crepe   and   28c.    for   Jan.-Mar' 
oked  sheets  spot  Dec.  quoted  at  27^c;  Jan  -Mar  ' 
pnl-June,  28  &c.     The  rubber  industry  is  said  to 
ter  outlook.     London  on  Nov.  28  was  ' ,  to 
,    rallung   %&.  later.     Spot  Dec,   14^d.   to   14'.il.'; 
h    1 4  ^  to  14  Kd    for  standard .     Singapore  wea k 
led;  spot,  14d.;  Dec,  Uy8d.;  Jan.-Mar.,  14#d., 

-City  packer  and  country  have   been   dull  and 
1  weak      It  was  rumored  that  2,000  Colombians  had 
Bold.      River  Plate  frigorifieo  hides  showed  more 
,nd  Bales  early  in  the  week  reached  30,000  hides,  all  of 
.Ken    by    European    tanners.     The    sales    in- 
26,000  steers  at  834  50,  or  12c.  c.&f.,  and  4,000  cows 
Qd  $27  oO,  or  9H  to  9^c.     United  States  buyers 
New   York   has   been,  in  the  main,   quiet  and 
dy.     Lasl    week   six   cars  of  spready   native 
11  is  said   on  a  basis  of  lGc.  for  October-November 
Qtry  hides  have  been  in  rather  better  demand 
adier.     Leather   is   unusually    quiet.     In 
have  of  late   been  active  in    branded 
12,000    November   sold   at    7^c.      Buyers   are 
Be.  on  spready  native  steers  with  holders  asking 
ll^c    to    12c    bid    and    asked.      Small 
active  there  from  outside  sections  with 
»jl  special   weight    steers  at   lie.  to   12c,  and  cow.,  at 
Branded    cow-    and    steers    were    also    quick    at 
Il:weigh1   native  cows  and  steers  at  9j  ,<■.  for  the 
with    one    heavy    average   lot    bringing    10c    for 


\X  FREIGHTS I  were  rather  quiet,  with  free  offerings 
Utgefor  later  loading.     Rates  were  reported  steady. 

orfMk"**  Columbia  Klver  to  Shanghai.  $6  25  Dec.; 

M    wts,    ,,m        c',5-',   ',,';,',;',ll,'i:  and  dlscharKinB.  Doc     turn- 

i"..Am ''*!"-- '  '/""  V  -V'-^ahu.  sir,  bee  .  lumber 

•  rV-i  ■  V?^  ,  'r      '  \\4  '■'  ""''  :  'umber  from  •  Harbor  to 

from   Hampton    Ko.vls  to  („■„„;,.  *■>  pro.  i  pi   loaci" 

'•■    »  J»Pa".S14.V)  (two  .rips,  Ja.i.:Kra',f;on, 

J,'1  "   .'      |s,'-   '.'","'  c.  two  none.  Dec.; 

'o.sha  ,Khu.  v,  l\,  |.,  ,  Qtlcrango 

""   ;  lumber  from  North  Pacific  to  H5  50 

owirom  Writini.,  luliii,  i„„    Ures,   Is.     Dec     oil  from  T-. nii.l,.,. 

H,,!„,,pi,i   , '    I  •■ 

I    Kingdom-Continent,    lis      7     .op    on 

■VXEn   .■  iVfl  P.r°mp'    l"""i":'    lu  "'    ^"'•' 

5K)  .Jan.;  luniixT  from  North  I'arlflr- to  1mm 

■      .mm  \"r-h-,':,iririC,0-Ja';an-   *'-r-*M7:"  lumber  Vro/n 
pain  from   North  Pacific  to  Japan. 
I  (an  :  lumber  from  North  Pacific  to  Jaban 

.1.   oil  from    ramplcoto  north ,.      „„,„,„    ,-| 

Y'i  So:J"anP-»t:,U ''™^ 

rather  quiet.     The  Ruhr  coal  agreemenl 
Hi.  win  nave  In  i|,.  effect  on  the  .  <porl   bu  the 

Domestic  anthracite  was  much  jvt. 

'"tinned  large.      The  output  of  bit,, no 

KU71.000   Ions,   again  I     10.  I7o.oo<) 

"d    l...l7.;.(M)lir,,rOet,)b,  r  |<|-J-_>  \n:iiri. 

'21,000(011  i,  again  I  2,017,000 
OOinOCob,  lump  in 

''■'""i  ""'  I  ittiminous  etml   has  <b, ,.  .1  •'(; 

'S.:V"'  '         M;i  l"1" ■••>  sinoo  Jan     I     Dr 

of    Hie    Illinois    Coal    O 

00,000  tons  ormor. 

•'";!'tii   of  more   than  50,000  ton 

■''[    '  b'-thr 

T8'  ounced,  ar.    -,,  reo],cn 

10  .,     o|     t|,e    QUtpUl  . 


nav,  moved 

imp, 

pnncipal  centre  for  .:  ufactur. 

►PPER  in  b  tter demand  and  firn 

incn-i'T'l'1    '"    ,"'    i'""1"-"1-    '"' 
increased    buying    is 

ons.nnption  ,s  still  very  large  ,„  both 

trade       Bookings  of  most  fabricators  are  of  v«  rv  fair  •.  ,1 

IJeexporl  demand  is  reported  to  be  very  qdiet  ■  \  n 

SSIVS  .^-ifonned  people  th«  .'f ",,Iok    "' '    n" 

r    of   ntportane,, ■  m  epp,  r  prices  unless  fundamental 

conditions    change    radically.      TL  a    sliehtlv    better 

tone  in  Host,,,,     Cabled  from  A,  annSaWthe  i£ 

landing  winding  up  of  ftunous   Wallaroo  ft   Monta    Mining 

ft  S.neltmg  Co.,  uluch,  in  fa,,,  of  high  OOStg  and  the  f-      in 

<;"W>--   '-."    HO.  longer,    it    seems,    make  ends      ,, V  it     ,- 

been  working  since   Is,;,),      state  authorities,  fearing    ,' 

!;'!d1n!cai,!";;!;;ss  MjU(l  *•**  refMd  °» *>  -** 

yJc("Ti  in  'T',,,r  ^["^  and  higher  London  also  ad- 
vanced. A  bracing  factor  has  been  the  rapid  declines  ,„ 
viable  and  invjabie  suppL  The  ^visible  supply 

at  the  end  o    1!.-     was,!,,.  .,  nd  ha>  been  rclu  !d 

t  ^reported  al  the  rate  of  10.000  tons  per  vcar.  AecordS 
to  this  compilation,  then,  will  be  very  little  [eft  a.  the  end 
tod^'^-n  %P*taWUI  qw»ted  .1  l7Hc.  London  cabled 
tO-day.  Ihc  Malay  (.overnment  has  ,,,1,1  4,000  tons  of  I 

in  the  open  market,  which  was  the  entire  percentage  for 
eight    months    allowed    under    the    Bandoeng    agreement 
It  is  said  that  the  recent  rise  here  was  due  to  the  in 

theumsible  rtocks  and  a  reduction  in  the  visible.     Mem' 

of  JJandoeng  agreement   have   to  dat Id   40<      of  their 

holdings  (,t  17,600  tons.  This  pool  is  made  up  of  Malay 
Government,  which  owned  10,000  tons  of  tin  at  the  time  the 
pool  was  tor,,,,  d    the  Dutch   Easl   Indies  with    I 

with  1,000  tons.  A  f,>w  months  ago  the  Billiton  Co  with- 
drew and  is  understood  to  have  sold  its  Btocks  since  th  n 


LE  VD >  has  been  more  active  and  firmer;  n  Fork 

6.8o@7.25o.;    Rast    St.     Louis,    .1.70,  ■  r,~;,..     Receipts    at 
St.  Louis  Last  week  w< ,,  33,540  pigs,  against  f>2  720  in 
thepreyioua  week;  since  jan.    1    thev  1  1  ;,)  nim, 

agams  3,758,820  in  the  same  period  last  Near.  Shipments 
were  50.590  last  week  against  38,880  the  week  before-  since 
Jan.     they  are  1,525,445  pigs,  agains  im„ 

tune   last    year. 

ZINC  like  lead  has  b.   ,,  firmer  with  a  g !  consumption 

Ualvamzed  sheets  are  firmer  also.     That  helps. 
York,  6./0(5,6.7*>o.;   East   St.   Louis,  I  |f>      1 

at  Bast  St.  Louis  last  week  were  56,930  sin 
m  the  previous  week;  since  Jan.  I  th<  I  vol  <)| 

against  2,490,620  in  the  same  time  I  shipm, 

'    u,ek    were   51,560   slab 
previous  week:  since  Jan.  1  thej  are  2.  i::n..vni  <\» 
2,951^30  in  the  same  time  last  w  ,r      On  the  other  hand 
/nu'  ore  pr -  have  deolinod.     All  .  own" 

c!   >-n   '"":  ''rIimV  u'  at 

>io.,o.      rhe  Joplm  distnot  reports  purohaii  ,      ,f 

13,250  '  compared  with  ai 

weekly  this  month. 

v  '  '  '  '   '  ctive  m  November  than  if  iraa  In 

October,  but  at  beet  tl 

moderat,  1  Id.     Oh 

the  other  hand,  •  .  ,|       1 

.  but 

2.40c.      But     hi 

,1.     \\  hit  will  the 
the  v 
upp<  ■  •  he  mind  | 

I  mild    il 
"  ml  '  ;  ;' 

'"  n,  mil  independent 

nuarv    I    n 
the  "In  In  t!     \\ 
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Fabricated  steel  ifl  Btill  in  brisk  demand, 
buying  oars  to  some  extent.     Taken  as  s 
the  steel  trade  may  be  said  to  be  marking  time  await- 
ing further  developments. 

PIG   [RON   i-  reported  up  to  S22  in  the  Valley  district, 
or  S21'  ror  \To   2  roundrj  .     Mos1  Pennsylvania  furnaces  ask 
Us  at  $22*  still     Much 1&23  husmess  has  fa* 
rhe  South,  n  appears,  lias  sold  250,000 
November,  and  St.   Louis  80,000.     In  the  Buffalo 
PS  a,-,  slm  to  $22  per  ton  as  oompared  with  $19 
'         l"n,,s  .n,,;n.ra!    IVims>  Kama  ;,„■ 
$25  to  $26;  Chicago,  $23  50  to  $2  L. 
,,".  thai  the  Illinois  Steel  Co.  has  hh.wa  oul  another 

al  Gary,  1ml..  and  a  furnace  recently  went  out  in 
•  li      Bu1   latterly  buying  has  been  less  aotive.     n 
,,!;,    Kever,   thai   southing  over  1,000  000  tons 
,   been  contracted  for  in  the  United  States  within  a  fort- 
Bui  al  the  rise  of  $1  to  Si'  the  buyer  is  Less  anxious  to 
to  ahead.    Thai  is  plain  enough.     In  many  oases  they  arc 
wellsupplied  for  the  first  three  months  of  1924.     In  Chicago 
recently  the  big  factors  have  been  heavy  buying  ol  pig  iron. 
The  besl   business  in  eight  months  is  reported  wit  n  total 
business  around    126,000  Ions.     Produces  as  a  result  arc 
asking  50o.  more  for  delivery  in  the  first  quarter  and  $1  more 
,-or  the  firsl  hah".     Sales  of  pig  iron  in  the  New  York  district 
recently  totaled  about  60,000  tons,  including  S.000  tons  to 
B  leading  equipmenl  company,  abmn  10.000  tons  to  a  pump 
manuitaeturer  and   10.000  tons  to  an  iron  foundry.     Some 
tOO  tons  of  the  total  arc  said  to  be  for  actual  needs  ami 
not  for  speculation.     One  Buffalo  furnace  quoted  $22  base, 
"„  advance  of  $1  over  last  week;  Chicago    $23  50  base    or 

50  cents  a  ton  higher  than  a  week  ago;  Birmingham,  $21 
'base  or  50  cents  up  from  the  recent  price.  Ferromanganese 
is  firmer  and  it  is  asserted  that  practically  all  resale  material 
has  disappeared,  with  prices  holding  firm  at  $110.  Coke  is 
firmer.  December  foundry  was  quoted  at  $5  Zo  to  3t>o  ou 
a  ton,  against  $4  75  a  week  ago. 

WOOL  has  been  firm,  but  not  at  all  active,  despite  recent 
bullish  cablegrams  from  England  and  Australia.  Carpet 
wools  were  quite  firm  with  the  supply  light.  In  China 
prices  have  advanced;  too  much  indeed,  to  suit  carpet  and 
rue  mills.  Nominal  prices  here:  Ohio  and  Pennsylvania 
fine  delaine.  55  to  56c;  XX,  52  to  54c;  ^-blood,  55  to  56c; 
3%-blood,  52  to  53c;  ^-blood,  45  to  46c  Territory  clean 
basis,  fine  medium  clothing,  $1  30  to  $1  35;  French  combing, 

51  18  to  SI  25;    ^-blood  staple,  $1  25  to  $1  28;    ^-blood, 
SI  04  to  SI  07;  K-blood,  85  to  86c     Foreign  carpet  wools, 
\leppo-Orfa   washed,    30   to   32c;    Awassi-Karadi   washed, 
30  to  31c;  Kandahar,  white,  28  to  29c;  Khorassan    21  to 
22c     China  combing  Hsining  No.  1,  22 H  to  23c;  willowed 
open  ball,  19  to  22c;  No.  1  ball,  27  to  29c;  No    2  ball,  18 
to  20c;  unwillowed,  16  to  21c;  willowed,   18  to  23c.     At 
San  Angelo,  Texas,  on  Nov.  26,  in  the  first  of  a  series ;  o 
sealed  bid  offerings  of  wool  at  Mertzon,  San  Angelo  and  Del 
Rio   the  West  Texas  Wool  &  Mohair  Association  at  Mertzon 
sold  875,000  lbs.  to  ten  Eastern  firms,  represented  by  16 
buvers      It  comprised  550,000  lbs.  of  12-months'  wool  and 
50  000  lbs.  of  8-months'  fleeces,  left  over  from  spring  and 
275,000  lbs.    of  short,   fall   wool   of  four   and   six-months 
growth      Owing  to  the  offerings  there  Nov.  19  and  20,  and 
at  Del  Rio  Nov.  24,  the  prices  and  the  amounts  sold  to  each 
firm  were  withheld  for  the  present.     Reports  from  Bradford 
stated  that  crossbred  wool    tops  and  yarns  were  m  good 
demand  with  prices  stronger.     Merinos  quiet  but  very  iirm. 
In  cheap  piece  goods  trade  was  good .     Electioneering  tended 
to  restrict  fuller  development. 

At  Auckland  on  Nov.  24  12,000  bales  were  offered  and 
11  800  sold.  Selection  representative,  demand  sharp,  price 
firm  America  bought  freely .  Continental  exports  stronger . 
London  cabled  Nov.  26  that  approximately  160,500  bales 
of  wool  will  be  offered  at  this  year's  final  series  of  the  London 
Colonial  auctions  which  begin  on  Dec.  3.  The  approximate 
totals  are:  Free  Australian,  45,200  bales;  New  Zealand, 
46,500;  Cape,  3,400;  South  American,  4,700;  Bawra,  60,000, 
sundries,  1,000.  Crossbreds  comprise  equal  portions  ot 
Australian  and  New  Zealand.  The  Boston  "Commercial 
Bulletin"  will  say  on  Saturday,  Dec.  1: 

A  moderate  demand  for  wool  continues  and  Prices  are  very  firmly 
sustained  throughout  the  list.  With  the  tendency  of  prices  so  far  as  can 
be  observed  still  upward,  manufacturers  report  lightweight  business  as 
rather  indifferent,  but  they  are  buying  to  cover  some  rep^eat  business  and 
also,  it  would  appear,  in  anticipation  of  heavyweight  demands  Whether 
the  heavyweight  season  will  justify  heavy  purchases  at  this  time,  however, 
is  a  question  on  which  there  is  no  definite  opinion  n(ivance  of 

The  foreign  markets  are  very  buoyant.  Liverpool  showing  an  advance  or 
par  to  10%°  mostly  about  5%,  over  the  close  at  London  Australia  and 
New  Zealand  still  show  an  advancing  tendency  and  prices  at  the  River 
Plate  and  the  Cane  are  fully  firm.  ,     Hi0r,r,sitinn 

Buying  in  the  West  has  been  more  or  less  halted  through  the i  disposition 
of  growers  and  local  dealers  to  advance  prices  to  a  prohibitive basis-  ine 
Del  Rio,  Texas,  fall  wools  were  sold  at  about  the  same  level  of  values 
realized  for  the  similar  wools  at  San  Angelo. 


/,-,.,  Ipta  at — 


Galveston    

Texan  Cits 
Houston     

\r\\   Orleans 
Mobile 

Jacksonville 

Savannah 
( iharlestov  a 
Wilmington 
Norfolk      

Boston         

Baltimore 


Totals  this  Wk. 


Sat. 


15.458 


7. nnt, 
70S 

I  .  I  si; 
2.119 

836 
3. 000 

111 


81  ,268 


Mon. 


l  1,504 


11,261 

207 

r.831 

1,481 
3.291 

50 


85.458 


Tins. 


17.495 

•t.t.or. 
12,184 

53 

2",659 

1 ,292 

464 

4.276 


si  ,029 


Weil. 


13.210 

f.000 

10.277 
718 

2",002 
2,017 
1 ,284 
3 ,2.r>8 
62 


39, 834 


Thurs. 


Fri. 


18,814 

17.3-11 

I  1  .271 

03 


■M0 


•12.03S 


10,  000 

121 

28,3/>3 

s.oso 

IS 

It 

100 
668 

sin 

5,508 

1.150 


:i 


07 .083 


Tot. 


120. 

66,' 

1: 

li. 

12, 

7.! 

18,' 
1, 


20S, 


The  following  table  shows  the  week's  total  receipts,  1 
total  since  Aug.  1  1923  :ind  stocks  to-night,  compared  w 
last  year.  


Receipts  In 
Nov.  30. 


Galveston 

Texas  City 

Houston 

Port  Arthur,  &c. 

New  Orleans 

C.ulfport 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 


1923. 


This 

Week. 


Since  Aug 
1  1923. 


120,951  1,860,996 


1922. 


This 

Week. 


Totals 


121 
56,775 

66~,988 

l",827 

"14 

11,084 

12",524 

7,622 
18,932 


223 
1,150 


298,211 


16,873 
616,198 

536~.755 

22",613 

7,232 

1,232 

215,463 

117 

114,139 

83~.220 
243,588 

"2, 150 

5,421 

9,119 

861 


3,735,977 


82. -170 

2,630 

53,584 

45",884 

3,640 
2,068 

74 
4,758 

"~2",324 

"  2,303 
12,798 

""424 

1,203 

948 

328 


Since  Aug 
1  1922. 


Stock. 


1923. 


1.610.100 

50.445 

454,486 

657J57 

55",  988 

5,165 

7.733 

240,757 

24,973 

40,850 

64".  354 
156,631 

"3",527 

8,584 
9,728 
1,142 


215,436 


3.415.226 


421,911 
1,436 


236,035 

"l"l",266 

"  2",604 

89,412 

178 

60,805 

3i"6e6 

103,584 

"74~,67l 
5,676 
3,334 
3,974 


192 


1,045,340 


"7 
81 

> 

32 


1,09  \i 


In  order  that  comparison  may  be  made  with  other  y< 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

Houston,  &c 
New  Orleans 

Mobile 

Savannah  — 
Brunswick  _  _ 
Charleston .  _ 
Wilmington  - 

Norfolk 

N'port  N..&C. 
All  others 

Total  this  wk 

Since  Aug.  1-. 


1923. 


120,951 

56,775 

66,988 

1,827 

11,084 

12,524 

7,622 
18,932 


1,508 


298,211 


1922. 


82,470 

53,584 

45,884 

3,640 

4,758 

"  2",  324 

2,303 

12,798 


7,675 


215,436 


3,735.977 


3,415.226 


1921. 


1920. 


74,689 

21,720 

32,241 

2,281 

14,246 

200 

931 

4,351 

11,103 

46 

6,123 


167,931 


2,951,322 


90,204 
8,939 

79.752 
6.214 

23,121 

200 

2,364 

3,360 

15,142 

27 

2,439 


231,762 


1919. 


83,213 
17,094 
52,163 
13,536 
45.991 

2,000 
12.979 

6,884 

13,675 

296 

8,973 


■1    (i 


256,804 


2,719,964 


2.937,450 


r 

2,21 


The  exports  for  the  week  ending  this  evening  reach  a 
of  141,019  bales,  of  which  86,814  were  to  Great  Bn  l, 
11  637  to  France  and  42,568  to    other    destinations,     i- 
ports  for  the  week  and  since  Aug.  1  1923  are  as  follows: 


Exports 
from — 


Week  ending  Nov.  30  1923. 
Exported  to — 


Great 
Britain. 


Galveston 
Houston  . 
New  Orleans 

Mobile 

Jacksonville 
Pensacola . . 
Savannah  . . 
Brunswick.. 
Charleston  . 
Wilmington. 

Norfolk 

New  York. . 

Boston 

Baltimore .  _ 
Los  Angeles. 

San  Fran 

Seattle 


22,815 

40,993 

7,573 


Total  1923 

Total  1922 
Total  1921 


France 


4,856 
2,885 


Other. 


16,579 

10,451 

2,286 

1,000 


7,170 


4,800 
3,063 


400 


86,814 


87,774 
13,628 


3,896 


11,637 


51 ,477 
20,832 


5,804 


1,500 
4,948 


Total. 


39,394 

56,300 

12,744 

1,000 


From  Aug.  1  1923  to  Not.  30  i 
Exported  to — 


Great 
Britain. 


France. 


Other. 


12,974 


6,300 
11,907 


42,568 


130,101 
100,582 


400 


282,628 

239,940 

35,954 

1,905 

"6J32 

65,038 

50 

45,842 

4,300 

54,760 

75,641 

528 

491 

1,152 


173,377 

113,187 

11,583 


7,257 


4,600 
41~,229 


141,019 


269,352 
135,043 


814,961 


500 


562,345 

261,690 

60,718 

1,450 

50 

400 

29,339 

16,469 

27,000 

23,749 

102,795 

1,482 

525 

4,000 

58,249 

41,444 


1.1 


351,733 


1,190,6052    299 


755,969 
600,2221 


:» 
17 

,55 
155 
SO 

32 

■M 
60 
ill 
100 
509 
165 

llll 

)M 

)5S 
249 

m 


375,2911,151,720 
339,5671,441,7402    M 


m 

tbt 


NOTE  -Exports  to  Canada.- -It  has  never  been  our  Practice  to  Inclu* 


-i-S^^lKKTS""' 


(« 


as  against  34,414  bales  for  the  corresponding  two  mf**    __  _" 

In  addition 
give  us  the  following 
cleared,   at  the  ports  named. 


ales  for  the  corresponuius  wu  mu^no  .„„»  „ 

to  above  exports,  our  telegrams  to-mgl 
amounts  of  cotton  on  shipboar 


ted, 


dsc 

QOl 


COTTON 

Friday  Night,  Nov.  30  1923. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
298,211  bales,  against  224,528  bales  last  week  and  307,467 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1923  3,735,977  bales,  against  3,415,226  bales  for  the 
same  period  of  1922,  showing  an  increase  since  Aug.  1 
of  320,751  bales. 


1923 


On  Shipboard,  Not  Cleared— For 

_, 

Nov.  30  at— 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont'nt. 

Coast- 
wise. 

Total. 

Galveston 

New  Orleans.  . 

39,472 

11,814 

5,500 

618 

6,000 

27,500 
7,690 

16,000 
4,368 

47,974 
15,878 

14,000 
2.703 
1,000 

144,946 

42,453 

6.500 

2.500) 

1,300 

2,500 
1,800 

Other  ports  *_. 

2.000 



11,100 

Total  1923.- 
Total  1922 .- 
Total  1921 .- 

63.404 
27,930 
53.202 

36,490 

12,565 

9.733 

24,668 
18,187 
21,164 

65.852 
46,931 
59,729 

19,203 

21,317 

6.980 

209,617 

120.0301 

I*. 


'.80 


*  Estimated. 


Dec.  1 192;!.] 


Tin:    CHR0X1CLE 


it  49 


Speculation  in  cotton  for  future  delivery  has  been  active 

a  rapidly  rising  p  ■  a  Fear  <>f  a  cotton  famine 

j home  and  abroad.     New  York,  New  Orleans.   Liverpool, 

jjmbay  and  Alexandria  have  all  risen  sharply.    The  Bom- 

j.    Bazaar  has  been  open  only  for  the  settlement  of  old 

Extracts.     'I'lit'   spinner   at    home   and   abroad    la   plainly 

•1.     Lancashire  mills  have  discontinued  50%    short 

in  American  cotton  and  the  Spinners'  Federation  has 

mission  to  run  up  to   1009!    on  such  cotton   if 

l-y  choose.      .Manchester    has    been    more    active    a;     i 

The  bids  have  been  generally  better.     Heretofore 
in  many  cases  too  low.     For  weeks  there  has 
(,  a  a  _'oim1  inquiry,  but  actual  business  was  another  mat- 
II    The  bid-  were  often  out  of  the  question.    Now  they  are 
n   always   -  •  by  any  means.     The  result   is  a  largi  r  actual 
And  there  were  stories  at  one  time  that  Manehi 
tnally  buyi:  is  in  [taly  and  elsewhere  in  Europe 

er  to  fill  some  of  its  contracts.     London.  a1   any   rate. 
h  a   report  and  cabled  it   to  this  country.     Blanches^ 
bas  been  helped,  it  is  believed,  by  the  bear  panic 
e  Last  Indian  trade  to  all  appearances  had  a 
-over.     In  some  respects,  at  any  rate,  it  seemed  to 
ibout  the  same  boat  as  America.    The  carry-over  was 
Hill,   it   was   -aid.   and   mostly   of  the   lower  grades.      The 
an  crop   --ins  to  have  been  underestimated   first   by 
:    Egyptian   Government  and   then  overestimated   by   the 
•  Iria  trade.     At  any  rate  that  is  how  if  looks  from  this 
It   is   certain   that   Alexandria    prices    have   been 
ery  rapidly.     Early  in  the  week  Egyptian  cotton  in 
advanced    .">    to    7c.      Peruvian.    China    and    other 
-  have  aNo  been  advancing  in  this  country.     It  turned 
I     hat  in  tie-  last  few  days  of  last  week   New   York  sold 
-  of  wide  print  cloths  at  higher  prices. 
been  an  advance  in  some  goods  of  '^   to 
I  Amoski  a.'  mills  have  been  gradually  increasing  their 
although  it  is  true,  on  the  other  hand,  that  with  other 
rid  mills  it  closed  on  Wednesday  for  the  Thanks- 
lay  on  Thursday  and  will  not    reopen  until  next 
day.     <>f  bite  Worth   Street  has  been  more  active  and 
e  been   firm.     Fall   River  lias  been  doing  only  a 
ilerate  bi  It  has  sounded  its  operatives.  It  appears, 

of  a  possible  reduction  in  wages  of  12^% 
md  that  they  were  decidedly  against  if.     The  Pacific 
i  >  have  given   notice  that   they  do  not  intend   to  reduce 
The  big   Knight   Mills  of  Rhode  Island,   it   is  said, 
rhdrawn  their  offerings  of  goods  at  present  prices. 
or  later  the  question  whether  the  consumer  will  foe 
bmark  and  pay  the  prices  that  will  enable  the  mills  to 
ible  profit  will  have  to  be  fought  out. 
vhile  the  spot  markets  at  the  South  are  very  active. 
rtrpool  is  -aid  to  have  been  buying  almost  all  grades,  not 
■ng  too  much  attention  to  either  prices  or  qualities.     New 
I  of  late  has  bought  freely.     The  other  dav  it  was 
be  buying  in  Texas  at  higher  prices.     Georgia  spot 
-  have  been  active  and  advancing.     If  is  true  that  in 
*days  the  arrivals  of  consigned  cotton  at  New  York  were 
■  1-""""  b   lea  or  more.    It  is  supposed,  too.  that  Norfolk 
■  some  other  points  have  been  selling  December  here  with 
fw  of  tendering  the  cotton.    The  premium  on  December 
inuary,   which    was   recently   (;:;   points,    has   latterly 
Un  to  45.    Yet  ir  is  also  true  that  December  notices  for 
12,200  bale    were  promptly  stopped.     Nor  do  some  un- 
fjtand    why    New    York    should    be   about    even    with    New 
on  January  delivery  and  only  .'50  points  above  New 
ns  on  May.     Either  New  Orleans  is  too  high,  or  New 
■  low.     Some  veterans  in  the  cotton  business  take 
•id  that    New   York   is  really  too  low.     Cot  ion  mer- 
ain  thai  if  costs  130  points  to  bring  cotton  from 
New  York.    Of  course,  the  higher  the  price 
more  the  costs  in  insurance,  Interest,  etc.     Aa  for 
they  have  latterly  been   very  moderate,  but   they 
expected  to  show  a  spun  at  the  month  end  or  In  the 
*of  D  ••ember.     They  did  a  month  ago  and  also 
r.      Meanwhile,  .jusl    ahead    is  |lu> 
"""••''    reporl   of  Dec.   1l\     Four  crop  estimates  have 
ly  appean  d,  giving  the  yield  at  from  0. 100.000  to  9,700, 
s  shows  roughly  a  reduction  of  500.000  to  s..n. 
eminent  estimate  on  Vo\ .  2  of  10.2  K 
eneral  supposition   here   is  that 
the   forerunner  „f  ;,    bullish   estimate   by   the 
nmenl    12  days  from  now.     Some  think   the  vield  will 
>ond  o.noo.ooo  hales.    The  crop  is  said  to  b  i  e  been 
1  DP  '"  :';'        On   Wednesday  came  snows  In  Texas 
"  open   cotton    |n   the   fields       I     ery   lock 
>n  like  the  present.     As  the  ■  tnds 

fh  Carolina  are  the  Slates  that  made  the 
"  the  weevil.    And  ev<  as,  which  last  jnij 

I  likely  in  have  a  crop  of  5.000.000  bales,  is  ,,. 
•'"  anywhere  from  3,700,000  to   1,100.000  bales 

>•'••'"•  and  LM0S.OO0  In   1021.     N'orth  <',,•,, 
d  at   1.01  r,.()0O  bales  in  some  ipinrf,  ,in-l 

'     •    770.000  iti  1021  and  025,000  In   1020      If  the 
are   lustlfled,  and  (here  seems  no  re  • 
Vorth  Carolina  has  had  n  banner  rear  In  the 
'  of  cotton,    its  yield  is  well  beyond  anything  ever  be 
w>wn  m  thai  state.     Finally,  as  regards  the  specula 

''"''''  n   a    -rear    deal    of    re  buying   bv    sold  Oil! 

Alto    newcomers  have  taken  hold.     Trade  Inten 
"    calling"  cotton  on  ■  large  Kale,  both  here  and 


In   Liverpool      At    times    Wall    Street,    uptown   and   Chi 

and  last,  but  not  least.  Liverpool,  ha 

On  the  other  hand,  as  the  s  mouu  her  and 

Higher,  nol  a  few  of  the  trad-  were  d  .„.  more 

cautlou  .ally  when  the  i 

"  Wednesday.      |  radei 
careful.     Mar-ins  arc  big.     Nol  a  f.u  believe  thai  the  long 

gradually  become  d 
den  and   sharp  reaction  downward   would 

i!  might  be  only  temporary,  bu  arly 

a  bale  this  month  it  could  be  verj 
day.      ^   reaction  Is  proverbially   equ  ,      \,„j 

-are., in  Of  Jolnl  in  th( 
knows   what    may   happen.      Some   think    ih, 
ahead.     Somehow,  in  p  when 

ened  it  turned  out,  after  all,  thai 
eke  out  with  what  cotton  was  available.     (J 
meanl  curtailment  of  cloth  output.    And  thai 

»es  ahead.     I;  is  the  only  solution  of  a  km  \I1(| 

when  the  trade  stops  its  furious  buying  al  hoi 
who.  ii  la  asked,  can  the  bull  Bpeculatora  Bell  to? 

day  prices  advanced  early,  with   Liver] I  and  Man 

favorable,  spot   mark- 
spol    sales  in  Liverpool   12,000  hales.   Bombay  pric 

firm  and.  above  all,  Liverpool  and  American*  mills  bu 
heavily  here.  Some  of  the  crop  estimates  were  rep: 
i'he  range  for  the  day  was  0,400,000  to  9,900,000  bales    j,, 

four  estimates.      Most   of   them    were   9,4 to   9.505,1 

hales.     The  weekly  statistics  were  not  quite  so  bullish 
peeted.  though,  of  course,  in  reality  the  statis  U  a 

very  strong  feature  of  the  situation.     The  Amoskeag  mills 
will  further  extend  their  output  beginning  on  Monday.    New 
Bedford    mills    will   not   introduce   concerted    curtailment 
Each  mill  will  do  as  it  sees  fit.     This  is  a  change  Of  front. 
Fall    River's  sales  of  print   cloths  for  the   week    were  ouly 
u0,00o  pieces,  partly,  perhaps,  on  account  of  the  holiday 
I>ut  ol  late  the  demand  there  has  increased  BOmewhal    Mali 
Chester  is  buying  on  a  big  scale  in  Liverpool.     But  at  the  ri-. 
here  to-day  the  market    ran  into  very   heavy   selling  orders 
from  Wall  Street,  uptown,  the  West  and  scattered  inter, 
throughout  the  country  and  there  was  a  violent   recoil  of  120 
to  1  In  points  from  the  early  top.  after  which,  however    then- 
was  some  recovery,  ending  according,  to  the  official   report 
irregular  and  excited."     a   reaction   was  due.     Liverpool 
closed  quiet     Some  reports  said  that  Manchester  was  rather 
less  active  after  the  recent  advance.     Trade  at   Alexandria. 
Egypt,  fell  off.    Bombay,  however,  cancelled  previous  offer- 
ings.    Prices  here  for  the  week  show  a  net  rise  o  132 
points,   the  latter  on   December.     There  were   December  no- 
tices issued  to-day  for 3,400  bales  and  were  promptly  stopped. 
Spot    cotton   dosed    at    37.35c.,    a    rise   for   the   week    of    145 
points.     Exports  to-day   were  sonic  85,000  bales   from   the 
ports.    They  are  expected  to  be  much  greater,  or  possibly 
220,000  bales  altogether,  on  Saturday  and  Monday. 

The  following  averages  of  the  differences  between  gr»d< 

aa  figured  from  the  Nov. 28  quotations  of  the  ten  mark 
designated  by  the  Secretary  of  Agriculture,  are  thedifferen 

from   middling  established   for  deliveries   m    the    New    York 
market  on  Dec  ii  I'll?.;. 


Middling  fair l  s.",  on 

Strict  good  middling l  ,-,_>  on 

Good   middling i  22  on 

Strict  middling .75  on 

Strict  low  middling l  3 .  off 

Low  middling __>  7,-,  ,,[f 

•Strict  good  ordinary J  irt  off 

•Good  erdlnary 

Good  mlddlliiK  spotted 

Strict  middling  spotted 07  off 

Middling  tfpottod    1.02  off 

•Strirk  low  middling  spotted 2  SO  Ofl 

•Low  middling  31 

Strict  good  mid.  "yellow  ■•  tinged 


Good  middling  •'yellow"  tinged    . 
Strict  middling  "yellow"  tinned.. 


•Middling  "yellow"  tinged 1.94  off 

Good  mid.  light  yellow  stained...  .  Sfl  off 
•Strict  mid.  Ik- lit  yellow  stained..  1  ■if.  off 

•Mlddllnc  yellow  stained 2.17  off 

Oood  middling  "frmj1" .33  of! 

•Strict  middling  "gray" s 

•Middling        ■  1.51  off 

•Strlit  low  mid.  "yellow"  tinged. 3  20  off 
middling  "yellow"  tlng.<l   .4  1 1  off 
I  middling  "yellow"  stained.  I    | 
•Strict  ml. I    "j  eUow'    staloed 
•Middling 

1  middling  "hluo-   st  , 
'Strict  middling  "blue"  stained..!  71  off 


•Middling  "blue"  Kt.ilr,.  ,:  ri 

■ire  not  di  I 


The  official  quotation  for  middling  uplai  m  in  the 

Xew  York  market  1  »  for  tic  hi-  been: 

Fri 

M  W    1  ORK    Ql  OTATIONS    I  OB    32    ,  ;   kRS 

The  quotations  for  middling   upland   at    \.  r    x\>rk   <>n 
Nov.  30  for  each  of  the  pa  have  I  ■ 

•Vl'l 
IS'.S 

. 
II  I 


i.'M- 


;.  ■  >  i • 

'i  ■ i  * , 


MARK]  T    \\i)   s  \i.i  8    \T    \i.\\     \  ORK. 
The  i  cotton  on  the  spol  each  dav  during  the 

v  \   N.ck  are  indie  ited  in  i he  follow 

nvenience  of   the   reader  |(|   rolm 

W  hich   slmu  |,,.\\    t  he   mat  kit    fur  -j 

■  me  da  j 


I-.'.  ,r,f 

1 

1 

.•(Ml 
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THE  \  [SIBLE  srrri  V  OF  COTTON  to-night,  aamade 
up  by  cable  and  telegraph,  ifl  as  follows.  Foreign  storks,  as 
well  as  the  aflo  this  week's  returns,  and  consequently 

all  |  figures  are  broughl  down  to  Thursday  evening. 

Hut   to  make  the  total  the  complete  figures  for  to-nignt 
,  we  add  the  item  of  exports  from  the  l  nited  States, 
including  in  it  the  exports  of  Friday  only. 


1  1    II   RES.     The   highest,   lowest    and  closing  price 
New  York  for  the  past  week  have  been  as  follows: 


ix.tpooI bale*  40 

I  ondoo   ,  .  !  !  ! 

Manchester * 

TottlOml  Britain. ---  45:>.ooo 

Stock  at  Hamburg JIM!!! 

.  .'.t  Bremen .•'•'• 

Stock  at  H  -  121.000 

.  .o  Rotterdam --  ,.£■  '    J 

Stock  at  Barcelona gi'XSn 

Stock  at  Genoa --  26,ooy 

Stock  at  Ghent — 

.  at  Antwerp 


2.000 
1.000 


1922. 

CO  1.000 
1.000 

7(11  .000 

2,000 

111.000 

168,000 

8.000 

67,000 

111'. 000 
2.000 


1921. 
888,000 

72.000 

955.000 

22.000 

812,000 

203.000 
1  1.000 

111.000 
HI.  000 
17.000 


[920. 
888,000 

:uioo 
83,000 

974.000 

■  is. mm 

14  5.000 

1,000 

85,000 
17.000 
24.000 


Total  Continental  stocks 313.000      380.000       110.000      370.000 


Total  European  stocks - 

Indi.i  cotton  afloat  for  EuTOJM 

American  cottonafloat  for  Europe 
Egypt, BHU£il.&C..aflot  1'or  Kurope 

Stocic  in  Alexandria,  Egypt 

.  in  Bombay,  India 

Stock  in  V.  S.  ports 

Stock  in  l".  A.  interior  towns.. 
U.  B.  exports  to-day 


76S.000 
1 1 1 .000 

•115.000 
121  .000 
202,000 
259.000 


1.1  11.000  1,665.000  1,334.000 
S2.000  97,000  50,000 
569,000  407.241  703,835 
120,000  110,000  58,000 
356,000  323,000  179,000 
335,000   715.000   867,000 


.1,045,340  1,096,858  1.447.602  1.276,251 

.1,251,785  1,457.156  1.546,811  1.543,053 

400        33,942  8,328 


Total  visible  supply 4.263.125  5,147.414  6,345,596  6,028,467 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows- 

218,000 


American — 

Liverpool  stock     .bales_     -„ 

Manchester  stock. ---      37,oou 

mental  stock ???'„„„ 

American  afloat  for  Europe 


377.000      518,000      516,000 

40,000        55,000        70,000 

346,000      613,000      319.000 

:,.,>«:;«  1JK8S  i.S?:lo4l  ijgl 


Total  American 3.226.125  3,876,414  4,622,596  4,435,467 

East  Indian.  Brazil,  Ac. — 

Liverpool  stock ls(,0.!<i< 

London  stock 4,000 

Manchester  stock -V'SiJin 

Continental  stock 64,XXR 

India  afloat  for  Europe Ji1-'1!}" 

Egypt,  Brazil.  &c,  afloat -  121.000 

Stock  in  Alexanoria,  Egypt 292 i,000 

Stock  in  Bombay,  India 2o9,000 


317,000 

4,000 

23,000 

34,000 

82.000 

120,000 

356,000 

335,000 


364,000 

17",  666 

97,000 

97,000 

110,000 

322,000 

715,000 


372,000 

3,000 

13,000 

51,000 

50,000 

58,000 

179,000 

867,000 


10.67d. 
17.55c. 
22.50d. 
13.50d. 
9.80d. 
10.80d. 


10.46d. 
16.15c. 
29.00d. 
20.00d. 
10.40d. 
10.90d. 


Total  East  India,  &c 1,037,000  1,271,000  1,723,000  1,593,000 

Total  American.: 3:226.125  3,876.414  4,622,596  4,435,467 

Total  visible  supply ,—-4.263 ,125  5.147.414  6,345,596  6,028,467 

Middling  uplands,  Liverpool 21.37d.  14.70d. 

Middling  uplands.  New  York 37.35c.  25.30c. 

Egvpt.  good  sakel,  Liverpool 27.50d.  19.75d. 

reruvian,  rough  good,  Liverpool.  22.50d.  17.25d. 

Broach  fine,  Liverpool 19.00d.  13.15d. 

Tinnevelly,  good,  Liverpool 20.15d.  13-48d. 

Continental  imports  for  past  week  have  been  164,000  bales. 

The  above  figures  for  1923  show  an  increase  from  last  week 
of  61,210  bales,  a  loss  of  884,289  from  1922,  a  decline  of 
2,082,471  bales  from  1921,  and  a  falling  off  of  1,765,342 
bales  from  1920. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  periods  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Nov.  30  1923. 


Towns. 


Receipts.  |  Ship- 
ments. 
Week. 


Week.  I  Season. 


Ala.,Birmlng'm 

Eufaula j 

Montgomery.1 

Selma 1 

Ark.,  Helena.. 

Little  Rock..| 

Pine  Bluff.. -» 

Ga.,  Albany — 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Home 

La.,  Shreveport 
Miss. .Columbus 

Clarksdale 

Greenwood..' 

Meridian 

Natchez 

Vicksburg 

Yazoo  City.. 
Mo.,  St.  Louis. 
N.C.Gr'nsboro 

Raleigh 

Okla.,  Altus... 

Chlckasha ; 

Oklahoma 

S.C.,  Greenville; 

Greenwood.. 

Tenn., Memphis 

Nashville 

Texas,  Abilene. 

Brenham 

Austin 

Dallas 

Houston 

Paris 

San  Antonio. 
Fort  Worth.. 


1,670: 

2001 

7261 

4581 

1,008 

7,548 

3,921 

57, 

2,384, 

7,232! 

6,107i 

3,524 

1,610 

1,661 

3,000 

6.000 

1,500 

1,745 

1,094 

715 

21,844 

4,803 

889 

7,341 

3,932 

3.137 

5,869 

627 

40,463 


Stocks 

Nov. 

30. 


Movement  to  Dec.  1  1922. 


Receipts. 


Week.  I  Season. 


17,330 

4,449 

41,121 

28,953 

9,079 

77,503 

39,319 

1,975 

21,990 

80,275 

133,952 

50,365 

16,513 

22,841 

86,000 

13,998 

66,141 

87,839 

17,737 

26,305 

12,574 

17,731 

216,332 

35,698 

8,232 

47,271 

35,059 

9,367 

52,745 

8,563 

376,454 


6301 

300 

818 

793 

430 

4,808 

2.794! 

77j 

1,502! 

3,979 

5.182 

4,020| 

1,088, 

1,3751 

3,000 


2,317 

500 

1,538 

4,597 


48,791 
23,872 
34,946 
82,670 


3.998] 

3,000: 
1,000; 

2,699 
1.2961 
1,276! 
21,383] 
1,595 

800 
2,706 
3,052 

335) 
2,402i 

3671 
37,991 


9,548 

1,600 

17,827 

9.958 

11,143 

46,655 

36,974 

2,457 

24,256 

40,914 

55,072 

21,688 

9,806 

6,439 

36,000 

10,106 

47,158 

58,000 

10,386 

12,490 

9,458 

15,537 

5,140 

21,636 

561 

27,539 

15,074 

5,940 

26,153 

10,291 

139,807 


1,4571  2,638 
1,000  5,927 
l,720i  3,290 
6,111'  22,915 


126,197  2,553.183145,337  441,133 


2,407, 
2,000; 
5,502i 


69.251 
58,089 
67,227 


4,246:  10,078 
1,500  10,500 
4,8111     9,691 


Total,  40  towns290, 1804,601, 740 280,884  1251785 


1,307! 

400: 

1,112 

533 

1,442 

5,143 

4,297 

52 

1,741 

7,919 

4,705 

6,054 

783 

1,397 

2,600 

755' 

4,623 

3,634 

599 

384 

658 

1,396 

20,593 

7,417 

823 

4,056 

3,230 

3,975 

2,463 

387 

55,378 

"957 
270 
294 

1,397 

77,322 

774| 

2,000j 

2,000! 


Ship- 
ments . 
Week. 


28,721 
6,468 
49,530 
50,628 
27,720 
140,130 
79,001 
5,977 
22,133 
169,170 
159,872 
75,1 
30,073 
27,390 
64,200 
20,110 
106,103 
95,120 
28,583 
26,281 
19,159 
26,510 
284,982 
46,263 
7,194 
38,131 
63,657 
62,450 
85,620 
6,648 
571,854 
226 
38,547 
17.586 
30,670 
44,289 
2,092,175 
64,4231 
42,889 
50,08ll 


Stocks 
Dec. 
1. 


619 
100 
1,501 
964 
1,206 
5,891 
5,367 
55 
321 
6,155 
6,208 
2,167 
646 
1,204 
4,500 
1,199 
5,551 
3,572 
936 
759 
914 
532 
20,322 
2,979 
800 
3,643 
2,964 
4,104 
1,729 
219 
51,281 
229 
459 
257 
404 
2.447 
111,754 
800 
2,500 
4,000 


Xorrmber — 
Range 

Closing  ... 

•'IT 

Range 

ClOSlllK  ... 

J  a  n vary — 
Range 

Closing 

February — 
Range 

Closing     _. 
M  hi  ,  h 

Range 

Closing 

April— 

Range 

Closing  ... 
May — 

Range 

Closing  ... 
June 

Range 

Closing  ... 
July — 

Range 

Closing  .. 

August — 

Range. .. 

Closing  .. 

September — 

Range  — 

Closing  .. 

October — 

Range  — 

Closing  __ 


Salwday.l  Monday, 

Nov.    24.A'ot>.    2(1. 


35.00- .40 
35.25- .32 

84.54  .90 

34 .73- .75 


34.84 

34.82-U7 
34.97-K10 


9,775 

5,050 
21,545 
10,563 
18,646 
63,215 
59,309 

3,107 
22,314 
83,901 
75,454 
27,983 
17,752 

7,650 
26,500 

8,025 
71,035 
65,681 
11,019 

1,778 
10,803 
23,306 
19,283 
24,241 
551 
22.411 

13,378 
29,410 

57,517 

10,014 

180,335 

7 

2,609 

4,333 

900 

17,677 

398,936 

6,279 

2,779 

11,912 


Tucsdni/.  Wt&'dau, 
Nov.    21.  Not,    28 


35.30- .72 
35.60-  .65 

ill  si  119 
34.98-101 


35.10 

35.05- .35 
35.21-.25 


35.0S   — 

35.01-.38 
35.20- .24 


35.32   — 

35.28-.59 
35. 43- .44 


234.870  4,805,752  261. 2584157156 


34.85 

34.40- 
34.50- 


31.93-(00 
31.95 

29.95  elO 
29.90   — 

28 .45- .77 
28.60 


35.87-/10 
26 .06-.  10 


35.27- 
35.50- 


35.60   — 

35.47- .74 
35.70-.73 


Thwsd'v, 
Not.   88 


Fiitlmi, 
Not     111). 


36.30/112 
37 .07-.  12 

35.75-/72 
36 .62- .72 


36.66   — 

35.99-/77 
36 .70- .77 


35.80   — 

35.68-.93 
35. 90-. 92 


35.00   — 

34.60-.83 
34.64-.65 


32.30   — 


29.90   — 
28.65-.85 


36.76   - 

36.10-.89 
36 .82-. 89 


35.52   — 

34.90-Z16 
35.15  — 

32 .70-100 
32.95  — 

30.00-.25 
30.30   — 

28.93-/14 


HOLI- 
DAY 


36.33A70 
30.70-.85 

35.70A05 
16.10-.20 


36.15 

35.90/U1 
36.20-.35 


II 


it:, : 


84. 


36.31 

36.04/123 
36.42-.50 


28.65   —129.05   — 


36.40   — 

35.33-/12 
35.98-/10 

33 .20-. 50 
33.90   - 

30. 50- .95 
30.90   — 

29 .20- .72 
29.65 


u 


35.88  — 

35.10-/50 
35.55.65 

33.30 *50 
33.55 

30.70  M)0 
30.25  — 

28.90  C00 
29.00 


HI 


.'11 


29 


2> 


J35c.     232c.     e30c.     /36c.     1330.     /  29c.     ft  37c.     k  34c.     6  31c. 

OVERLAND   MOVEMENT  FOR  THE   WEEK 
SINCE  AUG.  1. — We  give  below  a  statement  showin 
overland  movement  for  the  week  and  since  Aug.  1,  as 
up  from  telegraphic  reports  Friday  night.     The  resul 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  fo 


-1923- 


-192 


Nov.  30  m    , 

Shipped—  jy%eh 

Via  St.  Louis 21,383 

Mounds ,  &c 11 .700 

Rock  Island 837 

Louisville 1,304 

Virginia  points 5,804 


Via 
Via 
Via 
Via 


Via  other  routes,  &c 8,527 

Total  gross  overland 49,555 

Deduct  Shipments — 

Overland  toN.  Y.,  Boston,  &c._.   1,3/3 

Between  interior  towns _  SQ5 

Inland,  &c,  from  South 17,787 


Since 

Aug.  1. 

220,978 

75,680 

3,569 

9,598 

74,460 

143,856 

528,141 

17,551 

9,298 

241,122 


Total  to  be  deducted 19,765      267,971 


Week. 
20, Ml 
15,350 

2,476 
4,576 
7,931 

50,968 

2,903 

621 

13,560 

17,084 


Leaving  total  net  overland  * 29,790      260,170         33,884 


8(1 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  mov< 
this  year  has  been  29,790  bales,  against  33,884  bales  f 
week  last  year,  and  that  for  the  season  to  date  the  agg 
net  overland  exhibits  a  decrease  from  a  year  ago  of  I' 
bales. 

1923 

In  Sight  and  Spinners'  J  Since 

Takings.  Week.  Aug.  1. 

Receipts  at  ports  to  Nov.  30 298,211     3,735",977 

Net  overland  to  Nov.  30 29,790     ,  260.170 

Southern  consumption  to  Nov.  30a  82,000     1,438,000 


Week. 
215.436    3. 
33.884 
80,000     1. 


3 


192:  - 

im 
.1 


Total  marketed 410,001 

Interior  stocks  in  excess 1  ,012 


5,434,147 
980,890 


329,320     5, 
*27.506 


Came  into  sight  during  week. 
Total  in  sight  Nov.  30 


.417,013      301,814  J 

6,415,037       6,  ,18 


761,902       77,780 


North,  spinners'  takings  to  Nov. 30  76,784 
*  Decrease. 
Movement  into  sight  in  previous  years: 

Week —  Bales.   I      Since  Aug.  1 — 

1921— Dec.  2  296.276  1921— Dec.  2 5 

1920—  Dec.  3  376.344  1920— Dec.  3 4 

1919— Dec.  5  442. 876 1 1919— Dec.  5 5 

QUOTATIONS      FOR      MIDDLING      COTTW 
OTHER  MARKETS.— Below  are  the  closing  quotati 
middling    cotton    at    Southern    and   other   principal 
markets  for  each  day  of  the  week: 


Week  ending 
Nov.  30. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday,  Monday,}  Tuesday.  Wed'day.  Thursd'y. 


Galveston 

New  Orleans 

Mobile 

Savannah 

Norfolk 

Baltimore 

Augusta 

Memphis 

Houston 

Little   Rock. 

Dallas 

Fort   Worth. 


34.65 
34.50 
34.00 
34.32 
34.25 


34.25 
34.50 
34.50 
34.50 
33.75 


34.85 
34.75 
34.25 
34.65 
34.50 
35.25 
34.44 
34.50 
34.75 
34.75 
34.05 
34.00 


35.35 
35.13 
34.50 
35.02 
34.88 
35.75 
34.75 
34.75 
35.25 
35.00 
34.60 
34.40 


36.35 
35.75 
35.50 
36.12 
35.63 
36.00 
35.75 
35.25 
36.25 
35.62 
35.75 
35.50 


HOLI- 
DAY 


The  above  total  shows  that  the  interior  stocks  have  in- 
creased during  the  week  7,012  bales  and  are  to-night 
205,371  bales  less  than  at  the  same  time  last  year.  The  re- 
ceipts at  all  towns  have  been  55,310  bales  more  than  the  same 
week  last  year. 


NEW  ORLEANS  CONTRACT  MARKET.— The 
quotations  for  leading  contracts  in  the  New  Orleans 
market  for  the  past  week  have  been  as  follows: 


is. 


A' 
fa 
to 


im, 

5 
5 

5 
5 

8 
11 
8 
5 
,5 
1(1 
:() 
&_ 

IS11 

Hi 


December. 
January  .. 

March 

May 

July 

October 

Tone — 

Spot  ... 

Optlons. 


Salurday, 
Nov.  24. 


34.44-34.55 
34.60-34.64 
34.76-34.79 
34.78-34.83 
34.19-34.26 
28.30   

Steady 
Steady 


Monday, 
Nov.  26. 


Tuesday, 
Nov.  27. 


Wednesday, 
Nov.  28. 


34.88-34.92)35.33  -  —36.33-36.43 
34.94-34.98l35.46-35.50  36.40-36.45 
35.10-35.12  35.57-35. 59)36 .52-36. 58 


35.11-35.14 
34.46-34.53 
28.40-28.47 

Steady 
Steady 


35.53-35.58 
34. 96-34. 9S 
28.83-28.85 

Steady 
Steady 


36.44-36.50 
35. 84-35.  SS 
29.40-29.43 

Steady 
Steady 


Thursday, 
Nov.  29. 


HOLIDAY 


-35 


!i-28 

Bad] 
cclti 


Dec.  1 1923.] 
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WEATHER  REPORTS  BY  TELEGRAPH.-Reports  to 
by  telegraph  from  the  .South  this  evening  denote 
;  a  rule  temperatures  have  been  moderate.  In  the  north- 
rn  portion  of  the  cotton  belt  there  has  been  very  little 
lin  and  field  work  has  made  very  good  progress  The  har- 
•-t  has  been  nearly  completed  in  Texas.  In  Arkansas  the 
kt  of  the  crop  has  been  gathered  earlier  than  usual  while 
jjNarth  Carolina  only  scattered  fields  remain  to  be  picked 
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il  vest  on.  Texas. 

ilene  _ 

bwmvllle 

risti.  .  . 


3  days 

1  cl.v 

Rio 1  day 

•tine 2  days 

Antonio 



Orleans 4  days 

veport 3  <1  iys 

4  days 

*----  — : 

nnah.Gn    3  days 

■S.  C 3  days 

!'>"■•.  N     (  !. ■ 


Rain.  Rain*  nil 
-3  days  i  .24  In. 
-l  day  it  .it  in. 
dry 


0  13  in 
0.04  In. 

o  .'is  In. 
I)   u  in 
0  07  In. 

1.61  in. 

3  60  in. 
0.63  In. 


Ug-fa  75  i 

high  76  low 

higb  82  Ion  5  ■ 

high  7  s  I 
high  mi 

hi^h     _  Ion  36 

hiith  72  low  12 

high  so  low  i_> 

.  low    |l) 

hlKh  low 

hik'ti  7.">  low  :(s 

liich  To  Ion    li 

high  85  i 

high  70  Ion    11 

high  f>7  low  12 

high  61  low  34 


me  in 
mean  57 

ma  in  i.i 
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i  he  following  statement   we  have  also  received   by 
;ph,  showing  the  height  of  rivers  at  the  points  named  at 
m.  of  the  dates  given: 

Noe.  30  1833.     Dec 

Above  zero  of  pause.  2.0 

Abovi'  aero  of  Kauf?e_  5  4 

Above  zero  of  trau.  7  9 

Abmc  zero  of  gauge.  13. 9 

"u^ \bov.-  zero  of  gauge.  112 

EIPTS   FROM    THE    PLANTATIONS  .-The    tol- 
lable indicates  the  actual  movement  each  week  from 
i  plantations      The  figures  do  not  include  overland  re- 
iior  Southern  consumption;  they  are  simply  a  state- 
tot  of  the  weekly  movement  from  the  plantations  of  that 
pt  of  the  crop  which  finally  reaches  the  market  through 
.rports.  B 
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Total  exports 'e  I  OOP  3 1 3  .', 


£<**■  i«99  1bs 

weTe  '"  w^k    emlU.Vov.  28 

were  4-'0.000  cant  irs  and  th.   '  "*  ">0'     - 

MANCHESTER    MARKET.     Our   r  red   by 

cawe  tp-mght  from  Manchester  bat  the  market  in 

Dotn  cloths  and  yarns  Lb  strong.     Merchants  an 
treeiv.     We  give  prices   to-day  below  and   have   those  for 
previous  weeks  of  this  and  last  year  for  comparison: 


1022-23. 


ten  n 


■t 


Meceipu  at  Poru.  Stocks  at  Interior  Towns .      Receipts  from  Plantation* 


32*  Cap 
Tviti. 


hh  Ha.  Shirt- 

ings.  Common 

to  Pitust. 


1923.      1023.      1921.        1923. 


1922. 


1821.        1923.       1922.       1921. 


148.130    95.017  107.847  377.401 

-183.102  142.000  442.567 

286.747205,404  1*58.787  519.587 

288.769  253.298  205.490  577  954 


418.181  987.030  191.584  155.474  107  103 
471.529  983.869  235,378  218.470  138  838 
800.540  1 .037.994  334 .807  334. -1 1 G  222  S 1 2 
743.100  1.147.941  347. 14*  304.164  315J437 


ra^Maf?^-^     S???22     8978111.225.335422.9173S0.5«1338.134 

'.129     811.088  1.067.5451.301,337  413  218420  815  3S1  lai 

■7.213  328.020 2«9,0S4      94'i.  192  1.186813  1  312  099  422  3    7  445->is  '  s,V    '  ■• 

J77.177  2.7.53,  217.509  1 .060.002  \MQm\  1  jsO^SWioSV  Sotlol  2s5.13^ 

KrtK]fr-fv^i^!'?!«'4951-355-8Ml-43«.173375.529439.<!522!)4  121 

294.227  IM.605  1.165.388  1,408.301  1,465.821314  509846  875214  253 

!•«?  1.179.333  1.4fil.0191.520.'l90 321  4.i '    acX"^!™ 

—2111 215.436 167.931 1.251.785  1.457.156,1.546.811305.223l242.942  172J082 

nient  shows:   (1)   That   the  totaf "receipt  s 

1        ,  ,'7,s^nt;e  Aue-  1  1923  are  4,715,241  bales: 

w-rc  4,12  .Mi,)  |,:ties,  and  in  1921   were  3,380,895 

h.     UJ    mat  although  the  receipts  at  the  out  ports  the 

re  29S.211    hales,   the  actual  movement   from 

■:il.-,, 22.i  bales,  stocks  at  interior  towns  having 

ased  7  012  bales  during  the  week.      Last  year  receipts 

ilantations  for  the  week  were  242,942  bales  and  for 

y  were  172,082  bales. 

ORLD'S  SUPPLY  AND  TAKINGS  OF  COTTO X . 

Cotton    ["akines. 

Week  and   Season. 
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PPING  NEWS       U  shown  on  a  previous  page,  the 
exports  nt  cotton  from  the  United  States  the  past  week  I 
reached  141,019  bales.     The  shipments  in  detail,  as  „ 

up  from   mail  and  telegraphic  returns,  are  as  foil. 
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The  tone  of  the  Liverpool  market  for  spots,  and  futures 
ihe  „:„    week  and        i  daily  closing  prices  of 


f  the  paal   week  and 

:,   :i-   folloW8: 


Sp«  Satwdat.      Hondo*. 
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futures  al  Liverpool  lor  each  day  are  given  below: 
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BREADSTUFFS 

Friday  Night,  Nov.  30  1923. 
Flour  has  been  In  fair  demand  for  the  domestic  trade,  but 
there  lias  been  Bharp  competition  among  mills  for  business. 
With  cash  wheal  lower,  flour  has  naturally  been  none  too 
steady,  especially  with  the  mills  so  anxious  to  get  business. 
A  fair  trade  has  been  done,  very  often  with  the  mills  direct. 
Buyers  have   striven   for  lower  quotations  and  not,  it  is 
hinted,  without  a  certain  degree  of  success.    There  has  been 
an  absence  of  striking  features.    In  Kansas  City  prices  have 
recently  advanced  somewhat,  but  trade  has  been  slow  for 
home  consumption  and  only  moderate  for  export.     At  Min- 
neapolis prices  declined  10c.  last  week  with  a  good  trade  in 
first    clears    at    the    decline.        Mills    have    had    to    make 
what  head  they  could  against  talk  of  big  wheat  stocks,  lower 
cables  and  December  liquidation.    Export  sales  are  confined 
mostly  to  small  lots,  but  such  sales  are  said  to  be  numerous 
and  in  the  aggregate  make  a  good  exhibit.    There  has  been 
a  small  business  in  soft  winters  for  Germany  as  well  as 
further  demand  for  rye  flour.    A  steamer  sailing  to  Greece 
early  in  December  is  already  booked  up  and  will  carry  about 
40,000  bids.,  mainly  Canadian.     Clearances  from  New  York 
on'  Saturday  last  were  52,134  sacks  of  wheat  flour  and  400 
rye    mostly  to  Germany.     Clearances  last  week  from  New 
York  were  371,907  sacks  and  of  rye  flour  1,400.    From  Mon- 
treal 265,000  sacks  went  out.     Later  on  the  export  trade, 
though  not  at  all  active,  showed  that  inquiries  were  in  the 
market  here.     On  Tuesday  clearances  through  New  York 
continued  liberal,  amounting  to  86,7SG  sacks,  including  27,- 
548  sacks  on  one  steamer  to  the  Near  East,  as  well  as  ship- 
ments of  42,616  sacks  to  the  United  Kingdom.     Rye  flour 
was  quieter,  owing  to  higher  prices  and  higher  freight  rates 
to  Germany.    Old  bids  for  rye  would  not  do.    The  reported 
failure  of  an  out-of-town  grain  and  flour  house  had  a  rather 
disturbing  effect.    In  the  main  prices  were  steady,  what  with 
steady  wheat  and  low  mill  feed.     On  Wednesday  101,309 
sacks"  were  cleared  from  New  York  to  the  United  Kingdom, 
Near  East,  etc. 

Wheat  has  been  irregular  within  narrow  fluctuations,  but 
on  the  whole  lower.  Supplies  are  plentiful.  The  French 
crop  is  nearly  up  to  the  pre-war  total.  The  American  visible 
supply  last  week  increased  1,455,000  bushels  to  a  total  of  75,- 
000.000  bushels,  against  35,160,000  last  year.  The  Canadian 
visible  supply  increased  2,824.000  bushels.  Canada  has  been 
marketing  on  a  big  scale.  Export  trade  was  light,  the  daily 
sales  being  estimated  at  about  250.000  to  300,00  bushels.  Yet 
the  world's  exports  last  week  reached  the  imposing  total  of 
18,457,000  bushels,  against  13,843,000  the  previous  week  and 
14,630.000  last  year.  Since  July  1  they  have  slightly  ex- 
ceeded the  total  for  the  same  period  last  year.  Those  from 
North  America,  however,  are  30,000,000  bushel  less  than 
then.  Competitors  of  the  United  States  have  got  much  of 
the  business  with  Europe.  On  Wednesday  40,000  bushels  of 
Manitoba  were  taken  for  export.  At  the  same  time,  why  is 
it  that  wheat  prices  have  in  the  main  stood  up  so  well  in  the 
United  States?  Some  say  they  are  being  supported.  But 
that  is  doubted.  There  is  a  belief  that  the  export  business 
is  really  larger  than  the  250,000  bushels  or  so  reported  daily. 
Greece  is  expected  to  buy  Manitoba  this  week  for  December 
shipment.  Some  large  interests  talk  against  wheat  prices 
because  of  large  world  supplies,  but  more  or  less  mysterious 
steadiness  is  not  affected  by  this  skepticism.  A  Chicago 
view  of  the  situation  says:    "One  by  one  the  plans  for  Gov- 


ernmental boosting  Of  Wheal  prices  are  discarded.  It  is  re 
ported  thai  Secretary  Wallace  will  abandon  his  plan  for  I 
wheal  exporl  corporation.  Anticipation  of  Government  ait 
inward  higher  prices  has  encouraged  widespread  buying  0 

wheat    futures  for  speculative  purposes.     This  m  itsell   ha 
been  sufficient   to  create  the  stubborn  tone  recently  noted  n 
QUOted   values      As  soon  as  present    longs  are  convinced  o 
the  fact  thai  Governmenl  help  will  not  be  forthcoming  am 
realize  thai   their  position   Is  economically  unsound,  liquida 
lion  will  start  will  will  permit  the  market  to  again  resume; 
Dorma]  condition  and  work  out  its  own  salvation       ihe  Ad 
ministration's  efforts  to  aid  the  wheat  farmers  ot  the  North 
west  by  means  of  the  flexible  provisions  of  the  tariff  law  ha 
begun  al    a   preliminary   hearing  before  the  tariff  commis 
sim,  as  to  Increasing  the  duty  which  is  now  30c.    Investiga 
li()11  into  the  effect  of  the  tariff  on  Canadian  wheat  compel 
in-  in  tin-  American  markets  was  ordered  by  the  Commissio 
in  response  to  an  application  for  an  increase  of  50%  m  to 
present    rate  of  duty,   filed  by  the  President  of  the  Whea 
Council  of  the  United  Stales,  backed,  it  is  asserted   by  to, 
express  desire  of  President  Coolidge.    The  "Modern  Miller 
says  of  the  crop  outlook:     "Full  acreage  in  portions  of  tb 
Southwest  was  not  seeded  to  winter  wheat  because  ot  m 
favorable  weather.     This  applies  to  sections  where  farm* 
were  unable  to  get  in  all  of  the  area  intended.    General  coi 
ditions  of  the  crop  remains  favorable  and  materially  high? 
than  a  year  ago.    Complaints  of  dryness  are  rare."    Franc 
is  producing  about  90%  of  the  amount  of  wheat  it  did  befol 
the  war,  according  to  the  Department  of  Agriculture  report; j 
and  progress  in  restoring  the  soil,  factories  and  mines  t. 
working  order  has  increased  the  population  in  the  war  an 
from  2.000,000  at  the  time  of  the  armistice  to  4  207  0)0  : 
present     The  French  wheat  production  of  290,4*4,000  bus 
els  in  1923,  an  increase  of  about  50,000,000  over  the  19: 
crop,  is  attributed  to  a  "raise  wheat"  campaign  conduct, 
bv  the  Government  which  resulted  in  an  increased  plantn 
of  about  600,000  acres.    All  except  1,000,000  of  the  8,000,0 
acres  in  the  war  zone  requiring  treatment  have  been  clear 
of  barbed  wire  and  trenches,  while  explosive  have  been  l  ] 
moved  from  the  entire  acreage.     Almost  all  soil  former 
under  cultivation  that  can  be  made  to  yield  again  is  said 
be   under   cultivation.      Broomhall's   "International   Whe 
Review"  said  Nov.  27 :     "United  Kingdom  flour  millers  a 
buying  very  little  wheat  in  these  markets,  although  a  gre 
lead  of  flour  is  selling  in  Liverpool  at  Is.  per  sack  of  2 
lbs    (16c.  bbl.)  below  the  official  figure.    Canadian  flour 
in  better  demand  at  present  low  prices  and  a  large  trade 
being  worked.     Argentina  wheat  shippers  and  re-sellers 
River  Plate  parcels  are  now  pressing  offerings,  the  ne 
crop  has  passed  the  critical  stage  in  the  large  wheat  prodi 
ing  areas  and  the  larger  crop  previously  estimated  is  nc ' 
practically  assured.     Harvesting  has  been  delayed  slight 
by  unsettled  and  wet  w  ather,  but  shippers  expect  large  a 
rivals  during  January  and  February.    Australian  offers  a 
steady  and  some  business  has  been  done  already  to  Cnit 
and  Japan  at  30s.  per  ton  freight.    Cutting  of  new  wheat 
progressing,  but  the  crop  will  not  be  so  large  as  first  f 
pected.     Sydney  anticipates  an  exportable  surplus  of  oe 
60  000.000,  although  most  crop  experts  are  talking  of  80,00 
000  bushels.    Old  Indian  wheat  is  becoming  very  scarce  a 
cabled  offers  are  firm.    The  new  wheat  is  now  being  sown  j 
parts  and  beneficial  rains  are  required.     Russian  shippc  I 
are  making  no  fresh  offerings  due  to  the  scarcity  of  who  j 
at  the  seaboard,  although  offers  from  farmers  in  the  mten 
are  plentiful.    From  an  international  point  of  view  the  si 
ply  of  wheat  ahead  looks  very  good.     We  are  anticipatj 
smaller  Canadian  shipments  when  Montreal  closes  for  t 
winter,  but  we  think  that  the  December  shipments  will 
fair,  with  contributions  from  the  Black  Sea  and  Vancouv  , 
In  Central  Europe  seeding  of  the  winter  grain  is  well  <'  j 
vanced,  the  early  sown  is  satisfactory.    The  acreage  plant 
will  very  likely  be  fully  equal  to  that  of  a  year  ago.    In  1 
mania  complaints  of  dryness  are  still  being  received.    So: 
wheat  and  flour  will  be  exported,  paying  an  export  duty  j 
35c.  a  bushel  on  wheat  and  $1  75  a  bbl.  on  flour.    In  Noi , 
Africa   sowing   is   progressing   more  favorably.     In  Soi 
Africa  the  wheat  crop  will  be  quite  small."     To-day  pri' 
declined  at  one  time,  but  rallied  later.    December  was  rati 
freely  offered.    The  cables  were  not  inspiring.    Russia  S' 
ports  reached  the  unexpected  total  for  the  week  of  3,320,( 
bushels.     On  the  other  hand,  it  is  true  the  shipments  w< 
small  from  India  and  Argentina.    Winnipeg,  however,  br< 
sharply,  especially  on  November.    It  fell  2%c.  owing  to 
receipts  there,  i.  e.  3,622  cars  in  46  hours.     Final  prices 
Chicago  show  a  decline  for  the  week  of  %c.  on  Decern 
and  %c.  on  July,  with  May  as  it  was  a  week  ago.    Decern 
deliveries  to-morrow  are  expected  to  reach  about  2,000,< 
bushels.    The  Southwest  had  a  good  snowfall. 

DAILY  CLOSING  PRICES  OF  WHEAT  iN  NEW  YORK. 

Sal.     Mon.    Tues.    Wed.  Thurs.    > 
No.  2  red cts.ll9H  120       120^119M    Hoi.    11 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHIGAj 

Sat.    Mon.    Tues.    wed.  Thurs.    j 
December  delivery  in  elevator.cts.  103       102^   102$  120K    Holi- 1 

May  delivery  in  elevator 10854    108       108M   108  *■»      day 

July  delivery  in  elevator 106^   106^   106^   106M  »> 

Indian  corn  declined  on  December  after  the  covering 
mand  died  down,  but  later  months  advanced  with  a  bij 
sumption  present  and  prospective.     The  American  yW 
supply  increased  last  week  556.000  bushels,  against   .<<> 
in  the  same  week  last  year.    This  left  it  1.654.000  luisti 
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winch  makes  a  rather  sorry  contrast  with  10  i,  l8hela 

a  year  ago,  though  the  total  then  was  far  from  large     Both 

3h  and  December  corn  weakened,  however,  with  lai r  re 

ceipta    .Ma.\  was  bought  by  operators  who  think  well  of  corn 
Also,  exporters  took  200.000  bushels  here  on  the  2i;th  Inst 
Reports  of  lo.usts  threatening  the  Argentine  crop  were  re' 
red  and  European  buying  of  200,000  bushels  of  corn  at 
New  York  was  noted  ;n  Chicago  with  interest        Chicago 
people  :n  sonic  rases  take  the  ground,  to  use  their  own  WOrds 
;    "almost   unprecedented   hog  receipts  reasonably  fore' 
Shadow  a  generous  movement  of  corn  to  terminal   markets 
and  accumulations  may  prove  difficult  to  absorb   owins  to 
bnpeded  speculative  interest,  as  shown  in  wheat      Develon 
ment  of  export  demand  for  corn,  however,  should  be  closelv 
watched  as  a  market  factor.     Barring  this,  corn  prfceskiy 
pear  likely  to  sag  to  lower  levels."     a  Sioux  Falls    s    i> 
met  tid  many  feeders  who  announced  early  m  the  sea' 

son  they  were  going  to  sell   both   their  hogs  and  corn    have 
changed  then-  minds  and  are  now  feeding  heavily  and  buv 
tag  corn,     ihe  big  lin,.  of  light  weight  is  about  over   and 
with  investment  buying  of  futures  on  a  persistent  scale  and 
a  light  movement  some  look  for  a  higher  range  of  prices  tern 
porarily  at   least.     They  no;.,  the  fact  that   export   business 
has  developed  ,n  corn,  and  with  pretty  nearly  no  stocks  £ 
hands  of  distributers  and  the  movement  falling  off  any  fur 
flier  buying  will  result,  they  think,  in  rather  keen  cSpeti- 
for  the  offerings  at  terminal  markets.     To-day  orices 
aneed  at  one  ,  me  and  then  reacted  despite  general  rains 
ot  the  Mississippi     Doeember  corn  sympathized  a  little 
with  wheat      December  ended   %c.  lower  for  the  week      , 
other  months  were  1  to  l%c.  higher. 

DAILY  CLOSING  PRICKS  OF  CORN  IV  NEW  YORK 

So.  2  mixed ,.ts    fg-    *ft»     T%LS-    W**;  ™ur's.     Fri. 

DAILY    CLOSING    PRICES    OF    CORN    FUTURES    IN    CHICAGO 

December  deliver,'  in  elevator.cts     72*  *TIK  ^Hk    "-''/'•   ^j'"-     t"-'. 
May  delivery  in  elevator...  f  '      ij{5      lh        "1"1'- 

:.:liv,-r,  in  elevator ""  H^     73j|      7^'*     W%       C'ay      lf& 

'   ts  have  been  firmer  at  times  on  the  later  months  whar- 
might  be  said  of  December.     The  consumption 'is     v- 
tently  good.     The  visible  supply  m  the  United  States  de- 
sed  last  week  no  less  than  852.000  bushels  against  an  in 
ise  last  year  in  the  same  week  of  024.000  bushels     This 
jough the  total  down  to  1S.917.000  bushels.  agataS  34  667 
W0  bushels  last  year.    The  consumption  of  oati  on  thVfarm 
«ems  to  be  larger  than  usual.     Later  on  oats  « 
vlth  receipts  light,  consumption  large  and  more  or  leS  cov- 
ering   of    shorts.      With    the    "visible"    16,000,000    bushels 
mailer  than  a  year  ago.  and  the  supply  decreasing  Stead 
^Increasing  as  it  was  then  and  with  every  evidence  of  m 
rtive  distribution  to  consumers  it  is  not  so  surprising  tha? 
s   have   shown    no   little   firmness.      There   has      ftte rv 
rather  more  determined  selling  of  July  and  scattered 
'•lling  or  near  months.     To-day  prices  declined  slightly   but 
:Z*:A£Zr%TT  °n-    For  tte-^  there  is  f  Sad! 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK 

o.2  white...  c*.     Sfu^i^^171"" 

.„_,    „     " cts.  53H     53'A     SBX     53X     riol 

AIL,     CLOSING;     PRICES    OF    OATS    FUTURES    IN    CHICAGO 

er  delivery  In  elevator.cts     42?*  M^M  %i    %c  ^f."     FrL' 
L«»Ze_r>-, In  elevator  ||J|     \fi     Ho.,-    43 


2453 


B1      l 

I 

S|„U\    . 


""lin^V' 


1 00 .000 


56,000 
116,000 


38.000 


1021 


:.i7.rxx> 


i.000 

16.000 
1.241 

II' 

8.I79.IMM) 

-■'XXI 


211X100 
6.666400 


1   <KX> 

14! 


1*6  400 


■i  01  I 


Aug.  1  — 

7  -OOOlOl  057  0OO 

'--  ».«3l.0OpaO4.5SO.r)0l)l07.1.70OO0 

7M*.0<H>  192.731  ooo  i  i  »  1K)  000 


760400 

'.MO  (XX) 


Mb*. 
166  000 


6400 

I.UUO 


■  I  ..  . 

1484400 


■ 

7'U«<X) 


lotaT receipt« iof  flour  and  grain  at  the  seaboard  port,  for 
week  ended  Saturday,  Nov.  24  1923  follow: 

Receipts  at — 


New    York.. 
Philadelphia, 
ore 

N"l».rr    Newa 

Ik 
New  Orleans  ' 
Qalveeton 
Montreal 
Boetoi 


Flour. 


Wheat. 


300.000 

114.000, 

42.000 

1    OCX, 

4.000 

.".7.01X1 

110*666 

20.000 


Bushels . 
755,000 


Oats. 


Bushels 

3. (XX) 

I2,(  00 

lH.OOOi 


67.000 


Barley, 


Bushels         Buihels. 



99.000)         16.000 


6,600 


■ 


/.;<■ 


ButheU. 
1.000 

2«*6o6 


The  exports  from  the  several  seaboard  ports  for  the  *cck- 

s.";!";S,^l!Urday-   X0V"  -'  1!,-:J'  ar* ■  -^oi„  in  IhVann^d 


Exports  from—       Wheat.        com.     \  Flour 


New   York 

,n 

delpbla 

NorfoU 
Newport    N, 

New   Orleans 

Montreal 


Bushels. 

120.0110 

1,140.000 
583,000 


loo. i.uo 


Fri. 

53  X 


Total  n,  7.i:,'!.7sv 

"iTk  I"-'-'   -  0  1.361.484 


Bus/n 

1,000 
27,000 

1,000 

0.000     40.IMH) 
I  18,000 


Oats. 


Peas 


503.223 


The  destination  of  these 
July  1  1923  is  as  below: 


Bushels 
78,186 

38  666 


3.000 
677,186 


26, 


57.000 


176.000 


- 


exports  for  the  week  and  ainoe 


Exports  tor  Week 
and 

July  1  to   - 


UTdellvery  In  elevator.."..  .43^     |gg     |g£g     j:>,.      <"»• 

Rye  was  firmer  early  in  the  week  with  the  cash  position 
TOng  Later  prices  fell.  The  visible  supply  in  Xe  United 
tates  increased  last  week  570.000  bushels  as  against  368000 
'the  same  week  last  year.    This  brings   he  l,  1*0™ 

»>  bushels  against  D.562.000  a  year  ago.     But  even  with  the 

n  a    Hmes  because  „t  the  Increased  interest  in   American 
eahown  of  late  by  Germany.    Hope  of  a  renewal  of  Ger 

So  1,       1      J  ,;""  export  s;,,"v  ,l;lv<>  been  made  of 

,000  bu. hols  of  rye  and  50.000  bushels  of  barley     To  dav 

''"      1  l;1'"."1"1  i^PPointing.      Last  prices  Show 

'  cllne  for  the  week  of  lV.e.  on  Decembr  and  %c  on  May 
•All/.    CLOSING   PRICKS  of  uvi:   1,   r,  l; ,  s  IX  CHICAGO 

p«6UTery  In  elevator  "!         '■'   -     L2,',' 

I'll--  following  are  closing  quotations; 

O  R  AIN . 


United   KiiiRdom 
Continent 

So.  A  '  eni 
West  Indies 
Brit. No.  Am. <  'ois 
Other  Countries 

Total  1928. 
Total  1922 


Flour. 


Week 
1923. 


Barrels 

109.120 

366,103 

5.000 

17.000 

635.200 


Sines 

Jul;  1 
1923. 


Wheat. 


(om. 


Week 
1 
1923. 


Barrels. 

1.887 

8,803,006 

110.000 

1,000 

1.10:. 

5.947.271 
5,870.923 


Buihels 
:s.:t7 

4,034.120 
10.000 


so. 000 


SI  nee 
1923. 


Bushels. 

41,153.108 

1 ,763 

-'sj.OOO 

7.000 

l.l  I.. "17 


llV^t 
1983. 

Bushels. 


6,000 


7ss  108.491,168         fi.OOO 
s.'-vl  010  157.063.773  1.3C1.4H4 


Since 
J'dV  1 
1923. 

Bushels 

,,11 

'000 

39.000 

6400 


o.73:i 


1  he  world  8  shipment  of  wheat  and  corn,  as  furnished  by 
Hroomhall  to  the  New  York  Produce  Exchange,  for  the  weei 

ending   Friday,    Nov.   23,  and  since  July    1    1923  and   1922 
arc  shown  in  the  following: 


66 

72 


N'orll 

a  Dan 
Argentina 

Au.s,  1  1 

India 

< >th.  oountr'a 


Juiv  I. 


Since 
July   1. 


Vorlt: 

'  r .,  i.  , ,,,, 

I    North. ro  |3() 

I  hard  winter  r.o.b         1 1 « » ' , 


*.'.| 

L  jrello 


No.  2  white.. 
No 

Now  v.ir|> 
No    8  c.l.f 

'"       5fc",n" 

<  Ueaito  ,,, 

ll"l     I; 


Bushels.        Bushels. 

1 

'  000  13.31, 
7o7.oi:o  II  0<l 
,000     IK,  • 


Week 


July    1. 


July    1. 


"  Bushrls.        Bushels 

IKK)  107 

l.l  ,'. 

984 


11  1-  1.000  2 

The  visible  Bupplj  of 
ary  at  principal  points  of  a< 
porta  Saturday,  Nov.  24,  wi 

ORAl 


Bushels. 

I.IXXt 


,0113 

11.  comprising  the  stock 
cumulation  al  lake  and 


177.0.XI 

board 


1.1 , 

r  pal 

■  rn 
ni  . 


1   7H(a 

;,  i ■  1 . 

1,  00 

7  Qflfri 

7  OOffl 

'lour     I,,,.,,,, 

mo.1 

-oo.K 
or,,   , 

!  ;m.l    1 

1  rx  1.1   ■ 

and 


of  the  movements  of  breadatuffa  to  markel 
•VVntVj  Pre»»>»d  by  us  in,,,,  collected  by 

,  ,  V'"1'  '  ''"',lh'"  Exchange       The  receipts  al  Western 
Jj»yer  ports .for  the  week  ending  lastWi 
A,lt-  '  '"'  each  ..I  the  last  three  year«  have  been: 


.1  States 

! 

Phlliwlflphl . 

II.O 

til 

RlOUX    '    !' 


Indian   , 


1 


■ 

1 
■ 
1 

1 


lut 


1  17  IXMI 

I 

1   HMO 


'    '■■'.■'-, 
.t.lXXI 

.•  000 
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II   Ar.«. 


i>u  :  .»k..^i 


fcujA, 


. 


Hurln/. 
bush. 

117.(1110 


,594.000 


\.  «    \  ork,  uahela; 

.,,.   afloat,    108.000; 

ISt    1.1! 

000     !'■.' 

B6.000: 

ii  re,  l  ,352.000; 
do,  afloat,  870, 
0  -.  1,000  bwtoela  In 


i         i.llin — 

362.000 
1,28  1.000 

534 .000 

836,000 

083,000 

1. Oil'.). 01  Ml 

S 

• 

r.ooo 

,    i 79.000 

3,009,000 

j.i  i  1,000 

711,000 

18,023,000 
2.060.000 
30,091.000 
19,866,000 
10.273.000 

2.377.O00 
1,807,000 
3,667,000 

3.535.000 
2.377,000 

■ 
\ 

1 

i  ...                           I0.0U0 

•  7.IIOO 

6,012,000 
6,401,000 

0,005.000 

u 


K     ■•  i.i.i   ii  x   KOK    I  ill-:  \\  EEKpNDING 

\u  aeral  summary  of  the  weather  bulletin 

!  i  <    of     Agriculture,    indicating   the 

her  for  the  week  ending  Nov.  27  is 

1'ic  week  ending   Nov.   27  was  mostly  free  from 

iv.  and  uas  mill  for  the  season  in  practically 

the   country,    although    temperatures  were   rather  low   in 

mlng  of  the  week,  and  a  moderate  cool  wave 

mth  at  its  close.     The  tem- 

.,■  normal  In  all  sections  of  the  country,  except  in 

the  weeklj   mean  temperatures  being  con- 

:  ih,  west  Gulf  districts  northward  throughout 

,  .     p]  [(    v.  is  also   much  warmer  than  normal  in  the 

ires  In   parts  or  California  averaging 
.  to  in  degrees  a  day  above  normal.  " 

Ki  i  in  the  Southeast.  locally  as  far  south  as  central  Georgia, 

but  in  toe  Mississippi  Valley  and  trans-Mississippi  States,  temperatures  as 
low  -   Here  not    reported   south   of  St.   Louis.   Mo.,   extreme 

northwestern  Vrkansas,  and  southern  Kansas.  The  lowest  temperature 
rep  rted  ror  the  week  was  io  degrees  at  Devil's  Lake,  No.  Dak.,  and 
Moorhead,  Minn.,  on  the  21st. 

Considerable  rain  fell  over  the  area  between  the  Ohio  River  and  the 

Gull  of  Mexico  and  In  the  Northeast,  with  moderate  snowfall  in  the  latter 

area       Rainfall  was  verv  light   along  the  south  Atlantic  coast,  and  there 

.erv  little  precipitation  throughout  the  Great  Plains  area,  while  none 

reported    from   large  sections   of  the   Southwest.     There   was   much 

cloudy  weather  during  the  week  in  Central  and  Northern  States  east  of 

the  Mississippi  River,  but  there  was  much  sunshine  in  the  extreme  South- 

I  iro'ie  the  lower  Great   Plains  westward  to  the  Pacific  Ocean.      In 

most  of  California  and  parts  of  Nevada  the  week  was  practically  cloudless 

throughout.  ,       „.  .  ,  . 

The  moderately  heavy  rains  in  the  east  Gulf  States  were  beneficial  in 
BUppl]  ing  needed  moisture  for  seeding  and  for  germination  and  growth  of 
s,  but  moisture  was  still  insufficient  in  much  of  the  Florida  Penin- 
sula, though  rain  had  set  in  over  the  northwestern  portion  of  that  State 
at  the  close  ->f  the  week.  Precipitation  was  also  helpful  over  the  middle 
and  north  Atlantic  coast  areas,  though  streams  and  wells  continued  low  in 
rtieularlv  in  Pennsylvania  and  western  and  northern 
New  fork.  The  prevailing  weather  favored  agricultural  interests  through- 
out the  Ohio  Valley  area  and  in  the  region  of  the  Great  Lakes;  the  ground 
was  still  unfrozen  and  mostly  free  from  snow  in  the  western  Lake  districts. 

Warm,  pleasant  weather  was  the  rule  in  the  Great  Plains  States  and 
Mississippi  Valley,  with  soil  moisture  sufficient  for  needs  quite  generally. 
The  drj  weather  in  the  southern  Great  Plains  permitted  much  better 
progress  in  field  work  in  chat  section,  which  was  also  the  case  in  parts  of 
the  west  Gulf  area.  The  weather  was  generally  favorable  from  the  Rocky 
Mountains  westward,  except  that  it  continued  too  dry  in  California  and 
pans  of  Utah.  The  continued  mild  weather  was  especially  favorable  for 
Stock  interests  in  the  Southwest,  while  moderate  rains  in  the  North  Pacific 
3  were  beneficial  for  pastures  and  fall-seeded  grain. 
SMALL  G  RAINS. — Winter  wheat  and  other  small  grains  were  favorably 
affected  by  rains  in  the  Middle  Atlantic  Coast  States  and  wheat  continued 
to  make  satisfactory  advance  in  the  Ohio  Valley  area.  Showers  were 
favorable  for  wheat  in  some  parts  of  Kentucky  that  had  been  too  dry,  but 
more  moisture  would  be  beneficial  in  Ohio.  The  crop  continued  in  very 
satisfactory  condition  in  the  lower  Alissouri  Valley,  and  made  good  growth 
for  the  seism  throughout  the  Plains  States,  though  there  were  still  com- 
plaints of  fly  in  Kansas.  Wheat  seeding  has  been  nearly  completed  in 
Oklahoma  where  the  early  sown  is  reported  as  in  good  condition  and  being 
rather  extensively  pastured. 

All  small  grains  made  excellent  progress  in  Texas,  and  conditions  re- 
mained satisfactory  in  the  Rocky  Mountain  States.  The  germination  of 
wheat,  oats  and  barley  was  further  retarded  in  California  by  reason  of  the 
continued  dry  weather,  but  wheat,  as  a  rule,  did  well  and  was  generally 
benefited  by  rain  in  the  north  Pacific  States.  The  increased  moisture  in 
the  e.st  Gulf  area  was  very  beneficial  for  winter  oats.  Rice  harvest  was 
nearing  completion  in  Louisiana,  and  the  last  of  this  crop  is  being  gathered 
earlier  than  usual  in  Arkansas. 

IRN. — Mild  weather  and  light  rainfall  in  the  principal  corn-producing 
States  gave  good  conditions  for  field  work  and  husking  made  good  progress 
generally.  Complaints  continued  of  soft  and  chaffy  corn  in  Ohio,  hows 
ever,  and  some  was  spoiling  in  crib  in  Indiana,  while  reports  of  disappointing 
results  in  yield  were  received  from  many  sections  of  Illinois.  Husking  has 
been  about  S0T2  completed  in  Iowa,  and  cribbing  made  good  progress  in 
Missouri.  From  .50  to  75%  of  the  corn  has  been  gathered  in  the  eastern 
half  of  Kansas,  but  the  moisture  content  of  the  grain  in  that  State  is  high. 
Husking  continued  and  was  well  advanced  in  the  middle  Atlantic  coast 
area,  while  harvest  is  practically  completed  in  the  south  Atlantic  section. 

(OTTON. — Less  rainfall  and  mild  temperatures  in  the  northwest  portion 
of  the  Cotton  Belt  were  favorable  for  field  work  and  very  good  progress 
was  made  in  picking.  Harvest  was  about  completed  in  Texas,  except  in 
the  northwestern  portion,  while  the  last  of  the  cotton  crop  was  being 
gathered  in  Arkansas  earlier  than  usual.  Only  scattered  fields  remain  to 
be  picked  in  North  Carolina,  while  picking  has  been  about  two-thirds  com- 
pleted in  New  Mexico.  Cotton  plants  continued  to  grow  in  Arizona,  while 
picking  and  ginning  progressed  favorably  in  California. 

North  Carolina. — Mild  and  favorable  for  picking  cotton;  only  scattered 
fields  now  remaining  unpicked. 

— Cotton  picking  made  excellent  progress  and  about  completed, 
except  in  northwest. 

Oklahoma. — Moderate  temperature,  and  no  precipitation  of  consequence 
with  sunshine  abundant.     Very  good  progress  in  picking  and  ginning  cotton. 
Arkansas. — Very   favorable   for   farm    work   and   last   of  cotton   being 
gathered  earlier  than  usual. 

Arizona. — Cotton  continues  to  grow. 

New  Mexico. — Cotton  picking  about  two-thirds  done. 

California. — Cotton  picking  and  ginning  continue. 


THE  DRY  GOODS  TRADE 

Friday  Night,  Nov.  30  1923. 
Markets  for  textiles  developed  more  activity  during  the 
past  week  with  prices  displaying  a  firm  undertone,  the  lat- 
ter being  particularly  true  in  regard  to  cotton  goods.  While 
there  has  been  no  rush  to  anticipate  even  normal  require- 
ments for  the  first  quarter  of  the  new  year,  there  has  been 
a  distinct  quickening  in  several  directions.    Generally  speak- 


in-,  the  Weal  and  Southwesl  have  led  In  the  relative  volum 
of  new  business  placed.  The  Pacific  Coast  buying  has  alt 
been  more  active,  and  more  encouraging  reports  have  bee 
received  from  St.  Louis  and  Chicago.  Owing  to  the  shar; 
advance  In  prices  Cor  raw  cotton  to  new  high  levels  for  tii 
season,  bolders  of  the  manufactured  products  have  hoe 
decldedl]  firm  In  their  views  and  reluctant  to  offer  eoncei 
si, ins  tor  the  purpose  of  moving  merchandise.  A  featur 
during  the  week  has  been  the  spirited  bidding  for  prin 
cloths  and  some  sheetings  and  convertibles.  Buyers  trie 
persistently  to  secure  goods  at  old  prices  but  without  succea 
Demand  is  also  Improving  for  finished  goods,  althoug 
agents  are  forced  to  admit  that  profits  on  sales  are  ver 
meagre  and  have  not  been  obtainable  when  based  on  replact 
nient  eosis.  There  is  little  doubt  but  that  the  opinion  C01 
cerning  the  probability  of  still  higher  prices  being  forced  I 
cotton  goods  lines  is  spreading.  The  advance  in  cotton  hi 
become  so  well  defined  that  mills  foresee  the  necessity  t 
starting  in  earlj  to  pay  more  attcnt  ion  to  replacement  coa 
OH  merchandise'.  Many  jobbers  have  been  silling  the 
goods  at  prices  based  on  what  they  paid  for  them,  and  ba> 
given  little  attention  to  replacement  costs  in  primary  chai 
nels.  Many  cotton  mills  have  also  been  selling  out  the 
stocks  of  goods  made  from  low-priced  cotton.  With  cotb 
above  the  36c.  level,  the  time  has  arrived  when  consume 
must  pay  heed  to  the  possibility  of  mills  being  obliged  to  pi. 
high  for  any  raw  material  supplies  they  may  need  durl 
the  next  few  months,  which  naturally  will  result  in  propo 
tionately  higher  prices  for  the  manufactured  products, 
is  this  realization  that  has  prompted  the  increased  activit 
on  the  part  of  buyers  which  has  developed  during  the  pa 
week. 

DOMESTIC  COTTON  GOODS:  Demand  for  dourest 
cotton  goods  has  been  more  active  during  the  week.  Im 
cations  are  that  the  end  of  the  deadly  lull  in  ginghams  h 
been  seen,  as  there  has  been  a  good  demand  for  the  fin 
qualities  in  fairly  good  quantities,  and  some  re-orders  t 
spring  are  now  being  placed.  On  new  designs  in  ginghat 
stocks  are  said  to  be  very  clean  and  small,  so  that  wli 
active  counter  buying  is  followed  by  the  general  use  of  n< 
styles  it  is  predicted  that  the  movement  of  goods  outwa 
will  become  much  more  active  than  is  now  the  case.  In  a 
event,  it  is  quite  evident  that  the  worst  of  the  stagnation 
these  goods  is  over  with.  A  feature  during  the  week  h 
been  the  heavy  buying  of  print  cloths,  demand  being  stin 
lated  by  the  sharp  advance  in  the  price  of  raw  cotton.  It 
claimed  that  there  is  going  to  be  a  large  demand  some  d 
for  many  of  the  heavy  goods  for  manufacturing  purpoi 
that  are  usually  well  under  order  at  this  time  of  the  ye 
Many  claim  that  there  is  a  pent-up  demand  that  may  she 
itself  at  any  time,  but  whether  it  will  develop  within  t 
near  future  or  after  the  holiday  season  remains  to  be  se< 
Up  to  the  present,  retailers  and  jobbers  have  been  liquidati 
their  cheap  stocks  and  filling  in  on  comparatively  low  pric 
goods.  Their  buying  for  deferred  delivery  has  been  beli 
normal,  and  they  may  not  be  forced  to  anticipate  soon,  t 
there  still  remains  a  large  volume  of  goods  to  be  bought  i 
even  moderate  trade  requirements.  In  view  of  the  high  a 
of  raw  material,  and  increasing  curtailment  of  product 
the  outlook  is  that  buyers  will  be  obliged  to  pay  higl 
prices  than  those  now  prevailing  as  the  season  progress 
The  demand  for  wash  fabrics  has  been  more  or  less  spo 
and  irregular,  but  despite  the  fact  that  buyers  balk  at  i 
vances,  orders  are  being  steadily  received.  Print  cloths, 
inch,  64x64's  construction,  are  quoted  at  8y2c.  and  27-in 
64x60's,  at  8c.  Gray  goods  in  the  39-inch,  68  x  72' s,  I 
quoted  at  13c,  and  39-inch,  80  x  80' s,  at  15*4c. 

WOOLEN  GOODS :  Markets  for  woolens  and  worsti 
ruled  less  active  during  the  week.  Prices,  however,  ma 
tained  a  fairly  firm  undertone.  One  of  the  features  dur 
the  week  was  the  unexpectedly  heavy  buying  of  blankt 
This  was  more  or  less  surprising  in  view  of  the  act  tl 
prices  have  been  advanced  and  the  new  lines  only  open  a  f 
days.  Price  concessions  which  have  been  common  in  mi 
suitings  and  overcoatings,  are  spreading  to  the  womc 
wear  division.  Many  factors  expect  that  after  the  1< 
light-weight  season  there  will  be  an  increased  demand 
heavy  weights.  Filling  in  business  has  been  verv  light,  a 
as  a  result,  manufacturers  have  a  large  volume  of  fall  i 
winter  garments  on  their  hands,  which  under  ordinary  C 
ditions  would  have  been  nearly  liquidated  by  now  and  gi 
place  to  advance  spring  lines. 

FOREIGN  DRY  GOODS  :  Markets  for  linens  continu. 
display  a  firm  undertone,  and  especially  household  go< 
Demand  is  fairly  active.  However,  while  the  Christ) 
holidays  are  near  at  hand,  and  retailers  are  replenish 
their  stocks,  orders  have  not  quite  reached  the  volume 
pected.  Most  of  the  demand  is  confind  to  spot  goods.  Ti 
cloths  and  low-end  all  linen  napkins  have  been  in  good 
quest  for  sale  purposes.  Handkerchiefs  still  continue  t< 
a  feature,  as  all  factors  find  them  profitable.  Requests 
theatrical  gauze  continue  to  be  received  from  all  section 
)  the  country.  Liquidation  of  bleached  and  finished  Hi 
has  been  fairly  satisfactory,  while  there  continues  to  be 
active  demand  for  spot  deliveries  of  dress  goods.  Burl 
have  developed  a  firmer  undertone,  although  market 
quiet.  The  trading  has  been  mostly  speculative,  as  < 
sumers  are  limiting  their  orders  to  immediate  needs  o 
Light  weights  are  quoted  at  6.30c.  and  heavies  at  7.90c. 
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Georgia   (State  of).-    Taint  inn  by  a  State  of  / 

Right  to  Do  B  I     constitutional,  Stat*  Supremi 

i   i  D<    des. — For  details  of  this  litigation  and  decisio 
k  under  this  caption  in  our  department  of  "Currenl  Events 
al  Discussions,"  on  a  preceding  page. 

^ew  York  State. —  Tax  Commission's    Valuation   of  Rail- 
ty  Upheld  by  Appellate  Division.  -  A  riding  thai 
i   property  may  be  l>as(><i  on  the  cosl  of 
■reduction  theory,  and  which,  it  is  said,  will  net  tin    g 

000,  has  been  handed  down  by  the  Appellate 
n  of  the  Supreme  Court,  Third  Judicial  Department 
ition  in  which  the  New  York  Central  1!R.  sought  to 
i  that  the  assessment  of  certain  of  its  properties  in  the 
1917  to  1!>21  w:  ivc,  having  been  based  on  wax 

.      The    Appellate    Division's    finding   reverses    the    de- 
of  a  referee,  who  had  upheld  the  contention  of  the  rail- 

ipany.     The  "Journal  of  Commerce"  on   Nov 
led  the  following  Albany  dispatch  regarding  the  mat- 

doctrine  that  taxes  should  be  assessed  ao&bnt  property  "as  it  is  and 
Ight  have  been'    has  heen  laid  down  by  the  Appellate  Divisio       r 

Court.  Third  J  tepartment   in  an  unanimous  dec  '  , 

Jl.  apphe<l   to  a   number  of  special  franchise  tax  cases,  wUl  net  the 
fetrf New  Y  ork  more  than  ten  million  dollars.     The  decision  was  handed 
■n  on  an  appeal  carried  to  the  Appellate  Division  by  Attorney-Gerner 
■man  in  a  case  involving  a  franchise  of  the  New  York  Centra 
B  Co.  in  Amsterdam.  ™ulal 

fcording  to  the  Attorney-Generars  office,  the  decision  will  be  far-reach- 
WlfJ  i     la.nd  °f  g  ""Pi1  lmP?r^nce  to  assessing  officers  in  the  assess- 
W  ct.^\l  ^iate  owne(1  OX  and  devoted  to  public  utilities 
_•  V,??  v      ?reia  referee  the  railroad  company  contended  that  ., 
■  .of  its  Amsterdam  property  from  1917  to  1921,  inclusive   was  excessive 
Mthat  its  property  had  been  overvalued.     The  State  Tax  Connu  ssi?,,*, 
kung  the  assessments  adopted  the  cost  reproduction  theory  andused 
a  mputing  the  cost  of  reproducing  the  company's  property  unit  costs  fr 
aVanous  properties  prevailing  in  the  year  in  which  the  assessments  were 

ompany  held  that  the  unit  costs  and  prices  emplme4  by  the 
iComnu  sion  were  war  prices  and  argued  that  the  Commission  should 
u  employed  unit  costs  which  prevailed  Before  the  war  and  prior  to  1915 

bS%SJSS.^vSon?  °f  the  railr°ad  COmPany' 

ennsylvania    (State  of).— .l/a;onij/  /or    Road    Bonds.— 

.>.»<>.  MJOU00    road    bond    Constitutional    amendment 

d  by  the  voters  on  Nov.  6  (V.  117,  p.  2132)  received 

hi-  majority  of  386,754,  according  to  official  figures 

Phil::d<lphia    "Ledger"    of   Nov.    30   summarized    the 

ing  in  the  following  Harrisburg  dispatch  under  date 
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mAtli0:000;?0?  ,bond  issue  for  roads  received  a  majority    of   386  7 '54 

KSafor'i'tv         i' 21  mTS  comtI}!led  #  tu«  ?tate  Highway  Departm  en I. 
ijonty  Is   121.223  more  than  the  majority  received  for  the  first 
■  tasue  amendment  to  the  Constitution ,  In  1918.      Only  three  counties 
■wny.   Blair  and  Cumberland,   voted  against,  the  bond  issue 
Tir  counties  in  1918-Cumberland,  Juniata.  Perry  and   Union— voterl 
8^  >fSt  Sj,'00(\000  '«s«e      Cumberland  County    the  on"y  dtobrlct 

remarkable  showings  were  made  by  counties  which  do  not  have 
t  mileage  of  durable  roads .     In  Cameron  County  the  vote  was  W2 
££ te,1'087  to  261 :  ln  Forest.  826  to  48;  in  McKoan  C i  76 to 783 
MUal  majorities   cor.    run  up,  also  in  counties  which  nave  improved 
■vK^-iV  ,InnTDelaware  County  the  vote  was  14.016  to 3 1  213°n  Fr  . 
3:  In  Lackawanna.  18.810  to  3.625;  in  Lehigh    13  105  to4  firm' 
majority  given  the  bond  Issue  in  Philadelphia  was 177 .153 I. 

tine  (State  of).— -List  of  Legal  Investments  for  Savings 
•j-J  he  Bank  Commissioner,  under  authority  of  Sec- 
27,  (  hapter  144.  Public  Laws  of  1923,  has  prepared  a 
*f  securities  which  he  considers  legal  investments  for 
gs  banks  in  the  State  of  Maine. 

of    municipalities    and    counties    outside    Maine 
eligible  as  of  X«»v.  I   1923,  under  Clauses  Ill-b 
V-b  of  Section  27,  are: 
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OHIO  SYSTEM. 
Central  Ohio  RR  .1st  1 '  ,s 

Ohio  River  rr  Beneral :«,  1937 
West  VlrRtnlaA  Pitt  ..90 

land  Tern  .,;     M  4s_  I995 
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CENTRAL  OF  GEORGIA  s  > 
Central  of  Georgia  Ry.— 

Refunding  A  general  (is.  1959 
1st  5s,  194JS 

Mobile  Division  5s,  1946 
Macon  &  .Northern  l)lv.  5s,  1946 
Middle  Georgia  &  Atl.  Dlv   5s   1947 
Oconee  Division  Be,  1946* 
Chattanooga  Division  4s,  1951 
Upper  Cahaba  Branch  4s,  1925 


Greenville  A  Newnan  Is 
Conaolldated 
Equipment  in. 

Equipment  tru:.t  Berii        I 
Equipment  trust  Serti 
ilpmenl  tin 
Atlanta  Terminal  Co    1st  6s,  1939« 

Chattanooga  Station  Co.  1st  4s   1957" 
Macon  Terminal  Co.  1st  5s,  1965* 


CENTRAL  OF  NEW  JERSEY  SYSTEM 
Central  RR.  of  New  Jersey  gen.  5s,  19S7|Amer.  Dock  A  [apt. Co.  1st  6s.  193,;. 
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CHICAGO  A   NORTH 

Chicago  A  North  Western  Ry. 

1st  A  refundliit:  Sa,  2(i:i7 
Debenture  Sa,  I!i:j:i 
General  :; 
General  Is.  i 
General  :>s.  1987 
Equipment  truat  1912,  Scries  C 
Equipment trual  1913,Serlee  D 
Equipment  trust  1918,  series  1 
Equipment  trust  hm.'S.  Series  1 
Equipment  trust  1917,  Serb  iG 
Equipment  truat  1917,  s. 
Equipment  truat  1917,  Series  1 '  Sa 
Equipment  trust  mjo,  sm 
Equipment  trual  1920,  Serial  1. 
Equipment  truat  1922,  Serlea  M 

Hover  \  all,  >   Rj     1  st  ;{  1  ;8, 

Dee  Plalnea  Valley  Rj  m: 


WESTERN   SYSTEM. 

Milwaukee  Lake  Shore  A  Western  Ry 

Michigan  Division  lis.   I 

1  inland  Division  lis.  1926 
oalon  a  Improvement 
Fremont  Elkhorn  A  Missouri  Valley  RR 

oona   Ba,  1933 
Iowa  Minn   A  \.  W    Ry.  latSKa,  1935 

Manitowoc  Green   Hay  a    n     v,     b> 
1st  8Ha,  1941 

Mllw    A  Slate  I.lnc  Ry    1st  SKa,  1911 

Mdw  Sparta  a  n   w.  r>-.  1st  1     1947 

Minnesota  ,v   Iowa  Rv     I  ■( 

Minn.  ,v  Bo 

Princeton  a  n    w.  Ry    1 

8l0U     I  |f|e  RR     1 

pula  Peoria  A  N.  W   1; 

i  Grand  Trunk  Ry     l«t 
4Ka,  1947 


CHICAGO  BUR]  iv  Q\  rNCT   SYSTEM. 
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1st  a  refunding  Be,  1  •  1 7 1 
Nebraska  1  1 ,.  1937 
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Illinois  Dlvlsloi 
General  Is,  1958 
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K  \\s\s  CITY  SOOT  HERN  BYBTEM, 

j0pUn  i  oion  Depot  Co.  Isl  14s.  1640 
Arthur  Canal  -v    DOCK  1st  Be,  198 

l  riiu.H   \  M  i  B1    BYSTEM. 

Lehigh  Vall.^    KB     LSt    la,   :  1  chlnl.  ltuffalo  Term.  Ity.  1st  44s,  I960* 
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Loulsvillr  *  Nashville  RR.— 
1,  200." 
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loblle  Dlv.  2d  6s,  1930 
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Equipment  trust.  Scrlc     1>.  I. 

Equipment  trust,  Series  E,  44s 
Louta    Cine  a  Lex.  Ry.  gen.  44s,  1981 
south  a  North  Alabama  RR. — 

Consolidated  5s.  1936 

General  consolidated  5s,  1063 
Lexington  .v.  Eastern  By.  1st  5s,  1965 
Louisville  A  Naahv.  Terminal  Co. — 

Isl   4s,   1962* 
Memphis  Union  Sta.  Co.  1st  5s,  1959* 

mi     BIG  INCEN  rRALSYSTEM. 

Toledo  Canada  Southern  &  Detroit  Ry. — 

1st    Is.  1956 
Bay  City  A:  Battle  Creek  Ry.  3s,  1989 
Michigan  Central  RR.— 

Equipment  trust,  1915,  5S 

Equipment  trust,  1917,  6s 
Detroit  River  Tunnel  Co. — 

Detroit  terminal  &  tunnel  44s,  1961 


Mlrhlpm  t  It  — 

■:U7 

Refunding  a  Unpt    8s,  1! 

Detroit  A  ita>  i 

Jackson  Lansl  1951 

laaoo  A  South  Ha>  en  5s 

Michigan  ill   I  IS  It' 

MINNEAFOl  IS  8T.  PAU1   A  SAULT  BTE.  MARIE  SYSTEM. 
Minn   Bt    |  Marie  Ry.—  Equipment  trust,  Series  K,  5s 

Chicago  Terminal  1st  4s,  1941 
Minn .  s.  S.  Marie  &  Atl.  Ry.  1st  4s,  1926 
Equipment  tru-t.  series  F,  5s 

NASHVILLE   CHATTANOOGA   &  ST.   LOUIS   SYSTEM. 
Xashv.  Chart.  A  St.  Louis  Ry.—  I  Lou.  &  Nashv.  Term.  Co.  1st  4s,  1952* 

1st  consolidated  5s.  1928  I  Memphis  Union  Station  Co.  1st  5s,  1959* 

Equipment  trust.  Series  D.  44s  |  Padueah  &  Illinois  RR.  Ist44s,1955* 

NEW  YORK  CENTRAL  SYSTEM. 


V.  Y.  C.  A-  Hudson  River  RR  — 
Re'  Bs,  2013 

&  Impt.  r,s.  2013 
Ret.  A  Impt    4'.s,  2013 

;  en  Duyvil  A  Ft .  Morris  3 4s, 1959 
Gold  34s.  IS 

Lake  Shore  collateral  3  4s.  1998 
Michigan  Central  collateral  3 'is,  1998 
Debenture  4s,  I 
Debenture  -is,  1942 
Consolidation  Is.  1998 
New  York  Central  Lines — 
Equipment  trust,  1910,  44s 
Equipment  trust,  1912,  44s 
Equipment  trust,  1913,  448 
Equipment  trust,  1917,  44s 
Equipment  trust.  1922.  5s 

Ipment  trust.  1022.  44s 
S.  Y.  C.  A  Hudson  River  RR. — 
B.  A  A.  equipment  trust,  1912,  448 
Y.  C.  RR.  equipment  trust,  1920,  7s 


Lake  Shore  &  Michigan  Southern  Ry. — ■ 

Gold  34s.  1997 

Debenture  4s,  1928 

Debenture  4s,  1931 
Carthage  &  Adirondack  Ry.  1st  4s,  1981 
Carthage  Watertown  &  Sackets  Harbor 

RR.  1st  5s,  1931 
Gouverneur  &  Oswegatchie  RR.  1st  5s, '42 
Kal.  Allegan  &  Gr.  Rap.  1st  5s,  1938 
Mohawk  &  Malone  Ry.  1st  4s,  1991 
Mohawk  &  Malone  Ry.  cons.  34s,  2002 
New  York  &  Northern  Ry.  1st  5s,  1927 
N.  Y.  &  Putnam  RR.  cons.  4s,  1993 
Little  Falls  &  Dolgeville  RR.  1st  3s,  1932 
Pine  Creek  Ry.  1st  6s,  1932 
Chic.  Ind.  &  Sou.  RR.  50-year  4s,  1956 
Ind.  111.  &  Iowa  RR.  1st  4s,  1950 
Jamestown  Franklin  &  Clearfield  RR. 

1st  4s    1959 
Cleveland  Short  Line  Ry.  1st  44s,  1961 
Sturgls  Goshen  &  St.  Louis  Ry.  1st  3s,  '89 
Clev.  Union  Terms.  Co.,  Ser.  A.,  54s, '72 


Kalam.  A  White  Pigeon  RR.  1st  5s,  1940 

NEW  YORK  ONTARIO  &  WESTERN  SYSTEM. 
N.  Y.  Ont.  &  West.  Ry.  ret.  5s,  1992  | 

NORFOLK  &  WESTERN   SYSTEM. 


Scioto  Val.  &  New  Eng.  RR.  1st  4s,  1989 
Norfolk  Terminal  Ry.  1st  4s,  1961* 
Wlnston-SalemUn.  Sta.  Co.  1st  5s,  1966* 


Norfolk  A  Western  Ry.  1st  cons.  4s.  1996 
N.  &  W.  Ry.  equip,  trust  1914,  44s 
Norfolk  &  Western  RR. — 

General  6s,  1931 

New  River  Division  6s,  1932 

Impt.  A  extension  6s,  1934 

NORTHERN  PACIFIC  SYSTEM. 

Equipment  trust,  7s,  1921-30 
Equipment  trust  44s,  1923-32 
St.  Paul  &  Duluth  RR.  1st  5s,  1931 
I  St.  Paul  &  Duluth  RR.  cons.  4s,  1968 


Northern  Pacific  Ry.— 

Refunding  &  impt..  Series  A,  4  Ms,  2047 
Refunding  <fc  impt,  Series  B,  6s,  2047 
Refunding  &  impt . ,  Series  C ,  5s ,  2047 
Prior  lien  4s,  1997 
General  lien  3s,  2047 
St.Paul-Duluth  Div 


4s, 


Wash.  &  Col.  Riv.  RR.  1st  4s,  1935 
Nor.  Pac.  Term.  Co.  of  Ore.  1st  6s,  1933 


Pennsylvania  RR. — 

General  4 4s,  1965 

General  5s,  1968 

General  6s,  1970 

Consolidated  34s.  1945 

Consolidated  4s,  1943 

Consolidated  4s.  1948 

Consolidated  44s,  1960 

Equipment  trust,  1920,  6s,  1921-35 

Gen  equip,  trust.  Series  A,  5s,  1924-38 
Cambria  &  Clearfield  RR.  1st  5s,  1941 
Cambria  &  Clearfield  Ry.  gen.  4s,  1955 
Clearfield  &  Jefferson  Ry.  1st  6s,  1927 
Penna.  &  N.  W.  RR.  gen.  5s,  1930 
Harrisb.  Portsm.  Mt.  Joy  A  Lane.  RR. 

1st  4s,  1943 
Pitts.  Va.  &  Charles.  Ry.  1st  4s,  1943 
Sunbury  Hazleton  A  W.-B.  Ry. — 

1st  5s,  1928 

2d  6s,   193  s 
Sunbury  &  Levriston  Ry .  1st  4s,  1936 


1996 

PENNSYLVANIA  SYSTEM. 

United  New  Jersey  RR.  &  Canal  Co. 


General  4s,  1929-1944-1948 

General  34s,  1951 
Junction  RR.  general  34s,  1930 
Allegheny  Valley  Ry.  gen.  4s,  1942 
Hollidaysburg  Bedford  &  Cumberland 

RR.  1st  4s,  1951 
Chicago  Union  Sta.  Co.,  Ser.  A,  44s,  '63* 
Chicago Un.  Sta.  Co.,  Ser.  B,  5s,  1963* 
Chicago  Un.  Sta.  Co.,  Ser.  C,64s,  '63* 
Del.  River  RR.  &  Bridge  Co.  1st  4s,  '36* 
New  York  Connecting  RR.  1st  44s,  '53* 
Ohio  Connecting  Ry.  1st  4s,  1943* 
Wheeling  Terminal  Ry .  1st  4s,  1940* 
West  Jersey  &  Sea  Shore  RR.— 

Series  A  1st  cons.  4s,  1936 

Series  B  1st  cons.  3  4s,  1936 

Series  C  1st  cons.  3  4s,  1936 

Series  D  1st  cons.  4s,  1936 

Series  E  1st  cons.  4s,  1936 

Series  F  1st  cons.  4s,  1936 


Western  Pennsylvania  RR.  cons.  4s,  1928  I 

PERE  MARQUETTE  SYSTEM. 
Pere  Marquette  Ry .  1st  4s,  1956  |  Pere  Marquette  Ry .  1st  5s,  1956 

SOUTHERN  PACIFIC  SYSTEM. 
Southern  Pacific  RR.  ref.  4s,  1955  ]  Northern  Ry.  1st  5s,  1938 

Southern  Pacific  RR.  cons.  5s,  1937         |  Northern  California  Ry.  1st  5s,  1929 
Southern  Pacific  Branch  Ry.  1st  6s,  1937 1 


SOUTHERN 

Southern  Ry. — 

1st  consolidated  5s,  1994 
E.  Tenn.  reorganization  5s,  1938 
Equipment  trust.  Series  R.  5s 
Equipment  trust.  Series  S,  5s 
Equipment  trust  Series  T,  44s 
Equipment  trust  Series  U,  44s 
Equipment  trust  Series  W,  54s 
Equipment  trust  Series  X,  5s 

Atlanta  Terminal  Co.  1st  6s,  1939* 


RAILWAY  SYSTEM. 

Charleston  Union  Sta.  Co.  1st  4s,  1937* 
Chattanooga  Station  Co.  1st  4s,  1957* 
Gulf  Terminal  Co.  (Mobile)  1st  4s,  1957* 
Jacksonville  Term.  Co.  ref.  &  ext.  5s,  '67* 
Jacksonville  Term.  Co.  ref.  &  ext.  6s,  '67* 
Ky.  &  Ind.  Term.  RR.  1st  44s,  1961* 
Macon  Terminal  Co.  1st  5s,  1965* 
Memphis  Union  Station  Co.  1st  5s,  '59* 
New  Orleans  Term.  Co.  1st  4s,  1953* 
Winston-Salem  Union  Sta.  Co.  1st  5s, '66* 


BT.   LOUIS  SOUTHWESTERN   SYSTEM. 

Bt.  Louis  South*    lit     1  1  la,  1988  I  Cray's  Point  Terminal  Ry.  lBt  8s,  II 

si    Louis  Southw.  Ry.,  equipment  trust.  Shrovcport  Hrldge*  Term.  Co.  1st 81 

Scrlc    11.  I  Memphis  Union  Station  ( 'o.  1st  5s,  1 

1  mon  PACIFIC  SYSTEM. 

1  alon  racifw  BB  OregonShort  LineRR.— 

1st  a  refunding  Is,  2008  1st  A  oonsolldated  is.  i960 

11  a  land  grant  is,  1947  olldated  1st 6a,  it(40 

I  qulpmi  Ql  K,  7h  Ine e  A  BS,  1948 

Equipment  imst  Berles  B,  5s  income  11  is,  19  ro 

Equipment  trust  Berles  C,  4X8  I  I  *  a  Nor.  By.  1st  is,  1988 

Utah  A  Nor.  Ry.  cons.  5s,  1928 
Kansas  City  Terminal  Ry.  1st  4s,  lffc 

VIRGINIAN  RAILWAY  BYSTEM, 
Virginian  Itv    lxt  8a,  1963  I  Virginian  Ry..  equip,  trust,  series  D, 

Virginian  liy..  equip,  trust,  Merles  C,  6s      (Norfolk  Terminal  Ry.  1st  4s.  19G1« 

NATIONAL  RAILWAY  SERVICE  CORPORATION. 
Prior  lien  7s,  1920  1988  |Prlor  lien  7s,  1921  1986 

•Guaranteed   by  endorsement. 

Public    utility    obligations    meeting    the   requirement! jj 
Clause  VII  us  of  Nov.  1  1923,  and  therefore  eligible  for  : 
ings  bank  investment,  are: 


1946 


,1939 


'43 


Alabama  Power  Co. — 1st  6s 
1st  refunding  6s,  1951 
1st  refunding  5s,  1951 
Belma  Ltg.  Co.  1st  5s,  1932 
SJMontgomery  Lt.  &  Power  Co. — 
1st   5s,   1947 
1st  cons.  5s,  1943 
Appalachian  Power  Co.  1st  5s,  1941 
Arkansas  LI.  A  Pr.  Co.  1st  6s,  1945 
Blnghamton  Lt.,  lit.  &  Power  Co. — 
1st  ref.  5s,  1946 
1st  5s,  1942 
Brooklyn  Edison  Co.,  Inc. — 
General  5s,  "A,"  1949 
General  6s,  "B,"  1930 
General  7s,  "C,"  1930 
General  7s,  "D,"  1940 
Edison  El.  111.  Co.  of  Bklyn.  1st  cons 

4s,  1939 
Kings  County  El.  Lt.  &  Power  Co. — 
1st  5s,  1937 

Purchase  money  6s,  1997 
Buffalo  General  Elec.  Co. — 1st  os 

1st  ref.  5s    1939 
Carolina  Power  &  Lt.  Co.— 1st  5s,  1938 

1st  ref.  6s,  1953 
Central  Illinois  Light  Co. — 
1st  &  ref.  5s,  1943 
1st  &  ref.  6s,  1943 
1st  &ref.  7  4s,  1943 
Cleveland  Elec.  Illuminating  Co. — 

1st  5s,  1939 
Cleveland  Ry.  Co.  1st  5s,  1931 
Columbus  (Ga.)  El.  &  Power  Co.— 
1st  &  ref.  6s,  1947 
Columbus  Power  Co.  1st  5s,  1936 
Commonwealth  Edison  Co. — 
1st  5s  and  6s,  1943 
Commonwealth  Electric  Co.  1st  5s, 
Connecticut  Light  &  Power  Co. — 
1st  &  ref.  7s,  1951 

New  Milford  Power  Co.  1st  5s,  1932 
Connecticut  Power  Co. — 
1st  &  coll.  trust  5s,  1956 
1st  &  cons.  5s,  1963 
Berkshire  Power  Co.  1st  5s,  1934 
New  London  Gas  &  Electric  Co.— 
1st  5s,  1927 
2d  5s,  1929 

1st  cons.  &  ref.  5s,  1933 
Consumers  Power  Co. — 
1st  lien  &  ref.  5s,  1936 
1st  lien  &  unif.  5s,  1952 
Cadillac  Water  &  Lt.  Co.  1st  5s,  1925 
Commonwealth  Pr.  Co.  1st  5s,  1924 
Flint  Gas  Co.  1st  5s,  1924 
Grand  Rapids-Muskegon  Power  Co. 

1st  5s,  1931 
Jackson  Gas  Co.  1st  5s,  1937 
Michigan  Light  Co.  1st  &  ref.  5s,  1946 
Pontiac  Light  Co.  1st  5s,  1927 
Dayton  Power  &  Light  Co. — 
1st  &  ref.  5s,  1941 

Dayton  Lighting  Co.  1st  &  ref.  5s,  1937 
Detroit  Edison  Co.— 1st  5s,  1933 
1st  &  ref.  5s,  1940,  "A" 
1st  &  ref.  6s,  1940,  "B" 
Eastern  Michigan  Edison  Co.  1st  5s,'31 
Duquesne  Light  Co.  1st  &  coll.  tr.  6s, 1949 
Eastern  Wisconsin  Electric  Co. — 
1st  &  ref.  5s,  1947 
Eastern  Wise.  Ry.  &  Lt.  1st  5s,  1923 
Fond  du  Lac  St.Ry.&Lt.Co.  1st  5s,  '24 
Sheboygan  El.  Co.  ref.  &  impt.  5s,  1946 
Sheboygan  Ry.&  El.  ref.  &  imp.  5s,  '26 
Great  Western  Power  Co.  of  California — ■ 
1st  &  ref.  6s,  1949,  "A" 
1st  &  ref.  7s,  1950,  "B" 
1st  &  ref.  6s,  1952,  "C" 
Great  Western  Power  Co.  1st  5s,  1946 
Central  Oakland  Lt.  &  Pr.  Co.  1st  5s, 

1939 
City  Electric  Co.  1st  5s,  1937 
Consol.  Eiec.  Co.  1st  5s.  1955 
Consumers  Lt.  &  Pr.  Co.  gen.  6s,  1933 
Harrisburg  Light  &  Power  Co. — 
1st  &  ref.  5s,  1952 

Harrisb.  Lt.,  Ht.  &  Pr.  Co.  1st  5s,  1924 
Hartford  City  Gas  Light  Co.  1st  4s,  1935 
Holyoke  Street  Ry.  Co.  1st  5s,  1935 
Houghton  County  El.  Lt.  Co.  1st  5s,  1927 
Idaho  Power  Co.— 1st  5s,  1947 
1st  lien  &  gen.  8s,  1930 
1st  lien  &  gen.  7s,  1947 
Indiana  Service  Corp. — 
1st  &  ref.  5s,  1950,  "A" 
Indianapolis  Water  Co. — 
1st  &  ref.  4  4s,  1940 
1st  &  ref.  54s,  1953 
Kansas  City  Clay  County  &  St.  Joseph 

Ry.  Co.  1st  5s,  1941 
Kansas  City  Pr.  &  Lt.  Co.  1st  5s,  1952 
Long  Island  Lighting  Co. — 1st  5s,  1936 
1st  ref.  6s,  1948,  "A" 
Nassau  Lt.  &  Pr.  Co.  1st  5s,  1927 
Los  Angeles  Gas  &  Electric  Corp. — 
1st  &  ref.  5s,  1939 

Los  Angeles  Electric  Co.  1st  5s,  1928 
Los  Angeles  Gas  &  El.  Co.  gen.  5s,  1934 
Los  Angeles  Lighting  Co.  1st  5s,  1924 
Manchester  Trac,  Light  &  Power  Co. — 
1st  &  ref.  5s,  1952 
1st  &  ref.  7s,  1952 
Metropolitan  Edison  Co.— 
Ref.  &  Impt.  8s,  1935 
1st  &  ref.  6s,  1952 
1st  &  ref.  5s,  1953 
Metropolitan  El.  Co.  1st  5s,  1939 


Minneapolis  St.  Ry.  1st  gen.  7s.  19 
Miss.  River  Power  Co.  1st  5s,  1981 
Nebraska  Power  Co.  1st  5s,  1949, 

1st  6s,  1949,  "B" 
New  England  Power  Co.  1st  5s,  195 
New  Jersey  Power  &  Light  Co.  1st  ,r. 
New  York  Edison  Co. — 
1st  &  ref.  6  4s,  1941 
Ed.  El.  111.  Co.  of  N .  Y.  1st  cons. 
N.  Y.GasA  El.  Lt.,  Ht.  &  Pr.  Co 
1st  5s.  1948 

Purchase  money  4s.  1949 
New  York  State  Gas  &  Electric  Corr. 
1st  6s.  1952 
1st  54s,  1962 

Ovid  Electric  Co.  1st  6s,  1943 
Standard  Lt.,  Ht.  &  Pr.  Co.  1st  4 
Northern  States  Power  Co. — 
1st  &  ref.  4s,  1941,  "A" 
1st  &  ref.  6s,  1941,  "B" 
Minneapolis  Gen.  El.  Co.  1st  5s 
Ohio  Power  Co. — 1st  &  ref.  7s,  1951 

1st  &  ref.  5s,  1952,  "B" 
Pennsylvania  Edison  Co. — 
1st  5s,  1945,  "A" 
1st  6s,  1946,  "B" 
Penna.  Util.  Co.  1st  5s,  1946,  "A 
Penna.  Util.  Co.  1st  6s,  1945,  "E 
Pennsylvania  Power  &  Light  Co.— 
1st  &  Ref.  7s,  1951,  "A" 
1st  &  ret.  5s,  1952,  "B" 
1st  &  ref.  6s,  1953,  "C" 
Columbia  &  Montour  Electric  C 
1st  5s,  1943 
2d  5s    1943 
Harwood  Elec.  Co.  1st  5s,  1939 
Harwood  Elec.  Co.  ref.  6s,  1942 
Lehigh  Nav.  El.  Co.  1st  6s,  194.' 
Lehigh  Nav.  El.  Co.  1st  5s,  194; 
Leh  gh  Val.  Lt.  &  Pr.  Co.  1st  5s 
Nor.  Cent.  Gas  Co.  1st  &  ref.  5s 
Northumberland  Co.  Gas  A  Ele 

1st  5s,  1946 
Penna.  Lighting  Co.  1st  5s,  19- 
Schuvlklll  Gas  &  El.  Co.  1st  6s,  1 
South  Bethlehem  El.  Lt.  Co.  lut . 
Williamsport  Gas  Co.  1st  5s,  19: 
Philadelphia  Electric  Co. — 
1st  4s,  1966 
1st  5s,  1966 
1st  &  ref.  6s,  1941 
1st  &  ref.  54s,  1947 
Delaware  Co.  El.  Co.  1st  6s,  dem 
Portland  Gas  &  Coke  Co. — 
1st  &  ref.  5s,  1940 
1st  &  gen.  7s,  1940 
Portland  Gas  Co.  1st  5s,  1951 
Potomac  Electric  Power  Co. — 1st  5s 
Cons.  5s,  1938 
Gen.  impt.  6s,  1925 
Gen.  &  ref.  7s,  1941,  "A" 
Gen.  &  ref.  6s,  1953,  "B" 
Public  Service  Co.  of  Nor.  Illinois- 
lst  &  ref.  5s,  1956 
1st  &  ref.  54s,  1962 
Cicero  Gas  Co.  ref.  &  gen.  5s,  19! 
Citizens  Gas  Co.  of  Kankakee  1st 
Economy  Lt.  &  Pr.  Co.  1st  5s,  I 
Kankakee  Gas  &  El.  1st  &  ref.  5s 
North  Shore  Elec.  Co.  1st  &  ref. 
Northwestern  Gas  Light  &  Col 

5s,  1928 
Pontiac  Lt.  &  Wat.  Co.  1st  5s, 
Puget  Sound  Power  &  Light  Co.— 
Gen.  &  ref.  7  4s,  1941 
Pacific  Coast  Power  Co.  1st  5s, 
Puget  Sound  Power  Co.  1st  5s, 
Seattle  Elec.  Co.  1st  5s,  1930 
Seattle  El.  Co.  eons.  &  ref.  5s, 
Whatcome  County  Ry.  &  Lt.  C 
1st  5s,  1935 
Rochester  &  Syracuse  RR.  Co.— 

1st  5s   1957 
San  Diego  Consol.  Gas  &  Elec.  Co. 
1st  5s,  1939 

1st  &  ref.  6s,  1939,  "A" 
1st  &  ref.  5s,  1947,  "B" 
San  Diego  Cons.  Gas  &  Electric  C 

1st  &  ref.  6s.  1947,  "C" 
Seattle  Lighting  Co.  1st  5s,  1944 
Southern  California  Edison  Co.— 

Gen.  &  ref.  5s,  1939 
Springfield  St.  Ry .— Ref .  &  gen.  6 
Ref.  &  gen.  7s,  1940 
Western  Mass.  St.  Ry.  1st  5s, 
Springf .  &  East.  St.  Ry.  1st  7s, 
Tidewater  Power  Co. — 1st  &  ref.  t 
Consol.  Rys. ,  Lt.  &  Pr.  Co.  1st ! 
Topeka  Edison  Co.  1st  5s,  1930 
Turners  Falls  Power  &  Electric  Co 
1st  5s,  1952 

Washington  Water  Power  Co - 
Collateral  5s,  1929 
1st  &  ref.  5s,  1939 
Western  New  York  Utilities  Co.,  1 
1st  5s,  1946  .     ,. 

West  Penn  Power  Co.— 1st  5s,  l»' 
1st  6s,  1958,  "C" 
1st  7s,  1946,  "D" 
1st  5s,  1963,  "E" 
Wisconsin  Gas  &  Elec.ICo   1st  M 
Worcester  Gas  Light  Co.— 
1st  548,   1939.   "A" 
1st  6s.   1939.  "B" 
Yadkin  River  Power. Co.  1st  58,  i 
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29 


140 

! 


A" 


Dec.  1  1923.] 


TMK    CHKON1CLK 


245? 


V  list  of  telephone  company  obligations  considered  eligible 
tJer  the  terms  of  Clause  VIII  follow-: 

prtcan  Telephone  &  Telegraph  Co  —  I  New  York  Telephone  Co  — 

oll»t«ral  trust  M,  l'Jte  Ut  A  general  4  i-  „    1939 

ollateral  tru.it  4s.  UJ'J  Flof    Ba,   1941,   "A" 

I  Telep.  Co.  of  Pennsylvania —  nture  fia    run 

it  *  r.  '  -j   Tel   ATfl   Co  — 

antral  DHtrlct  Tel.  Co    1st  53.  1  <  lenaral 

jiolt  Bell  Telep   Co.  1st  A  ref.  5s.  1930  1st  Be,  [93(1 

one  4  Telegraph  Co  Southern  Bell  Tel   .t.  id  Co —Ut  5s  '41 

ebenture  4s,  l'J30  lsl5d.  l'Hs 

ebenturc  5s.  1932 

itSs.  : 

n  addition  to  those  listed  above,  there  are  a  Dumber  of 
asses  of  securities  which  are  eligible  for  savings  bank  in- 
•  tnient  under  Section  27  of  the  Banking  Law.  [nterest- 
|ring  obligations  of  the  United  State-,  including  those  f,,r 
■ieh  the  credit  of  the  Government  is  pledged,  and  direct 

S-igations  of  the  Dominion  of  Canada  payable  in  United 
tee  funds  are  made  eligible  in  Clause  I.  In  Clause-  1II-:1 
!  IV-a.  it  is  specified  that  interest-bearing  obligatio 
!">  county,  municipality,  or  quasi-municipal  corporation 
Maine  shall  be  legal  investments  for  savings  banks, 
use  V  make-  eligible  the  obligations  of  any  Federal  band 
ik  or  Joint  Stock  Land  bank.  Clauses  IX  and  X  allow 
Bings  bank-  to  invest  in  bonds  and  stocks  of  Maine  cor- 
jations  under  certain  conditions.  Under  Clause  XI 
i,ink  may  invest  not  more  than  GO^  of  its  deposits  in  first 
ligages  secured  by  real  estate  in  Maine  and  New  Hamp- 
ie,  provided  the  amount  of  the  loan  shall  not  exceed  60'  J 
5  hie  market  value  of  the  property.  Glaus-  XII,  XIII, 
Jf  and  XV  make  legal  for  investment  under  certain  con- 

E*->ns    collateral    loans,  loans  to  Maine  municipalities  and 
orations,  and  bankers'  acceptances  and  bills  of  exchange. 
the  law  regulating  investment  of  savings  bank  funds, 
>nicle  of  June  2,  W2.1,  p.  2.">42. 

lew  York  State. —  Vote  Cast  on  Nov.  6 — Debt  Limit 
iendment  Defeated. — Unofficial  figures  of  the  vote  cast  on 
| several  propositions  placed  before  the  people  on  Nov.  6, 
Dared  by  the  New  York  State  Association,  show  that 
iv  indication-  of  approval  of  the  soldiers'  bonus,  home 
|,  hospital  bond,  and  soldiers'  absentee  voting  proposi- 
M  and  defeat  of  the  water  power  amendment  were 
lect— V.  117,  p.  2132. 

he  proposal  to  amend  the  Constitution  so  as  to  provide 
where   a   change   in   the   system   of   taxation  is   made 

long  in  the  removal  from  the  regular  assessment  rolls 

in  classes  of  property,  the  value  of  that  propertv  as 

appeared  on  the  assessment  rolls,  shall  be  included 

ihe  valuation  upon  which  the  limit  of  10%  upon  public 

ibtedness  is  based,  the  fate  of  which  was  in  doubt  for 

Jl  time,  was  defeated  by  50,000,  the  unofficial  figures  of 
Xew  York  State  Association  being  650,98.3  "against" 
DWXi,499  "for." 

vote  of    1,051,000   "for"   and   669,444   "against"    was 
i  on  the  s  ,..,000,000  soldier  bonus  amendment;  1,075,675 
and  388,042  "against"  on  the  S50.000.000  Hospital 
<1    Act;   927,746   "for"    and   508,115    "against"    on    the 
'ile    amendment,    and    996,737    "for"    and    391,234 
mst"    on    the    amendment    extending   absentee    voting 
leges  to  inmates  of  soldiers'  and  sailors'  homes. 
ie  water  power  amendment,  against  which   then1  was 
derable  opposition  throughout  the  State,  went  down   to 
it  by  a  vote  of  937,930  "against"  to  459,930  "for." 
arth    Carolina    (State    of).— To    Test    Constitutional  it, y 
lUroad  Bond  Ad.— The  validity  of  Chapter  116,  Public 
j  of  102.L  which  authorizes  the  State  to  create  an  in- 
•'!"•  3  of  510,000,000  for  the  const  ruction 

r  j. ere!:::-  ■   of     lock   in,   a  railroad    to   the  counties   in 
'era   North    Carolina,    known   as   the   "Lost    Prov- 
"  be   tested  in   the  courts,   if  plans  now  being 
•nor    Morrison    develop.     The    Raleigh 
er,"  in  its  issue  of  Nov.  18,  in  ref  erring  to 
roposed  litigation, 

>re  the  State   pays  out   more  money  under  the   Bowie    \>-t  «r  the 
•*°er  My  Tor  the  construction  of  the  Appal  tern 

ttltution  Jit3    of  the    \.  <     which   provides  a 
lUon-d'.ll.r  bond   issue  lor   tl  ruction   of  a   trunk   line    ind   an 

ted  issue  ror  the  construction  ol  branch  U  Id  be  determined 

■or  Morn  |n  ..,  i,.M,.r  ,,,  ,,,,.    ..  . ,    ,.,,, 

11    '  -hi    in  the;  con 

general    understanding    which    pre 

orfori    ihn  ild   be  i    ide  -  1  build 
™*f™  ;""  .!"   :  -    In    Hum,.,   the  constitution    I  \.t 

the  courts.       \   rund  ol 
n.ll|f,,r  prellmln  v  total  of 

«n  pal  t  0  11    to  d  ite  bj    the  81  ite  Treasurer  ror 
»n  "  rer   it     R     La        h  is  been  01 

mey  until  the  constitution  .lit,,  or  11,. 

kina  Bill. 
wnor  Morrison  and  T.   C.   Bowie  or  Ashe,  the  rather  or  the  bill 
ln«C  1  wore  In  conferon 

atonal  ty    or    ■  t ••-    Itouie    I,,l|        (.overnor    \lorri -on    0,1,1     \l, 
"  w""!  limning   to  gel    In    touch    with    Ll 

dcr   with    tl,  ,i    hodt    -on,.,    |  |  I, I,. I, 

new  and    without    prejudice,  tlonallts   ol    the  bill  could 

enveM   to  Hi.'   Supremo   Court    lor  dolermlnall,  n 
°°%  I    Mr    Howie  thai   he  w  ,  .  In   no  ovlng  to 

•in  attack  on  the  bill  and   would  nol   reo.uc.sl   the    \tt  oral 

"fwer   than  ,.„,    Ihl.    U|„,|, 

'i.  or  the  si  ,,«•  r.,r  construction 
OOTernor'H  letter  to  the   Utorn,  I  was  In  the  e  wo 

i  will  please  bring  before  the  Courts  the  que  tlnn   ol    tin    i 
.   or  the    Vcl     .1    tho  la   I    flenoral    Vssemblj    authorizing   the   build 


exceed  SI')  000.000 

h.    the   •  r^-llt    • 
such    br 


.**«ln-'  n   tho   building,   »r  certain  rallt 

'"'    "  "f  the  I'ubllc  Laws  of  1923,  know,,  ., ,  the  llowle   \.  i 

sV.S'.'i'i     understanding    wn      thai    tl lostlon    ,,r    n,. 

Vr'    was   to  be  submitted   to  the  Supreme  c,,uri    before 

,~i  T'1".  '"",'"  ''.'  ,'""'1    "r  '  ,k''  s'"'k  '"  lm'  building,  of  thi 

i<wi,  i„,t  tinder  the   Vcl  large  sums  of  money   ire  now  being  expended 

eya,  engineering    i  utiles,  ice 

li,lk  this  monej  oughl  to  be  expended  until  the  Oouri  has 
h  law  is  valid  and  constitutional,  and  I  hope  you  win  ukn  prompt 
n  iwvini!  the  'o,,r,.  determine  whether  or  not  the  Treasurer  ,,i  ih,- 
lOUM  continue  to  pa>   out  money  under  thll    \''i  for   ,,,v   purpose. 


1   think  the  constitutionality  of  this    let  in  evarv  nut  l«  .  m^«  -  - -• 
Whal 

ollna.  :,1        of  the  stock   to 

'"'"  \     Ik, II. I     I 

ror  toe  purpos.-      i',.r  th< 

'   to  the  extci  ■ 

r""'    l,,;i  '        N"  limit   ».,,  .  M,ri   the  imH 

<  i,,\  crin       ,  r i . I  (  ',,  h    the 

Th.      •  imroorliie  •   '"  T'"  "*• 

Tor  thi- ;,. ■;,.,„.  ,,r  pnliruin  irv  sur\e\  s  "UOs.    was 

°Jth'  of  which  t   i 

much   work   or   this   n  h«S^STi    ??' 

name    of   tho    A  ppalachi  ,n    .V     U.m.tii    North 
been  eml.1.2.,11,^1  „„  trucks  whlcl  ..  ll{„|  ,„  , 

The    'I  hict,    the   curt    wil 

".    I  ol    \rt,cle  V  prohibiting  the    extension  ,. I 
to  private  enterprises  withoul    i  din  ,r  the  „. 

n"jf^  Issued  for  the  construction  or  rail 

'   I ""'ll    'lie    l.onils   or   the    -  nor     the    ftOMTsl    »m,ml,lv 

i,  h'  i  ■ ::,",;'"  <:rr to  r,,n,r  irt  ;u,-v ,« '«"" '  -r  £%£ & 

Vt  or   insurns-tions.    unless   It    .hall    In    t  a   «pecl3 

tax   to   pay   the  Interest   annually.      Ami    the   (iener.il     \  .hall  h?r« 

no  power  to  give  or  lend  the  credit  of  the  St  ite  in  ai'l  , 
,     ,       :  V    '•"•|.,"r'l    ''•-    ^M-ept  to  aid  in  the  completion  of 
or  in  which ",'  'l-tion   or   this 

' ",   ,  ', h      "  N  lary  Interest,  unt. 

a    ,       on',         ,'  ?l  """''''',  V°  le  °f  the  St"'-'    ": 

o>  ■  majorit)  ,,r  tho^'  who  sh  ill  rote  thereon." 

North    Carolina.      Era    of  Great    I  .    /,  . ./    },y 

Governor  Morrison.  Governor  Cameron  Morrison  of  North 
uarolina,  interviewed  recently  before  leaving  for  Raleigh 
after  a  short  visit  to  New  York,  spoke  enthusiastically  of  the 
states   progress  and   prosperity.     '-The  State's  financ 

sni.t  the  Governor,  "are  in  excellent  condition,  as  evidet 
by  a  BUrplus  of  nearly  a  million  dollars  in  the  revenue  levied 
and  collected  for  the  past  two  yean,  and  estimates  for  this 
year  and  next  promise  to  exceed  the  Budgel  Commission's 
estimate.      No     State  in   the   I'nion  is  operating  under 
oppressive  taxation."     The  Governor  also  said: 

,-  1,e><l(Ta!  irta  Indicate  that  North  Carolina  w,n  nav  the  Maul 

c,      bin,.,  n'l'v  th"  "-""['"'■'l.  |M>  meats  b3    all  the  Otl 

Si  it    s      '  '     S'V:'"  0the*    1"aU"s  wMI   P»y   ,llor''  '1   taxe.  to  the   United 

•States  Government    this  year  than  North  Carolina 

disposition!  ,'.  'T,)k'n'>s  r,.,'TI,,l>-  Ill:"l''  »long  educational  lin.-s  shows  a 
he    e  ,,,,.,  ,."'  2?1terial  'itr«'"«tti  ,>r  the  State  ror  the  betterment  or 

tkiis  i  o, ;  . '"  's;h'-ci.larg..niein  and  better  equipment  of  all  the  Instltu- 
of  th,  si  ,  hf£e?"l?  '"  '^"'V  description  The  common  school  system 
i  A  Vr  ,  i'V"'1'"  tremendously  strengthened,  6.500  student,  having 
been  graduated  from  the  associated  high  schools  last   year,  against   l  500 

n^fe7^^?0.8-,  '"'  l?a«tutlon»  r"r  hli:h"r  l«rnlni  hive  all  been 
he  i     h     doubled.  Including  the  state  gnlverafty,  College  for  Women  and 

toh    ^  v;''m''  ""'  :,f  (,r  'n1""  ''   Oroenaboro      The  efforta  put 

ffie  m^he,S„uthen?iS,r",,":"Kr0  *"»*"  h—  '™  f'-'  "  -PproacLsl 

•nJhfvJ".Tl   [8»ues1for  enlargements  of  the  institutions  Tor   the  der.vtives 

n  vn,  m,,V  '  ,1,al,|)rur|'°>''s  ar,  «»mpoaed  of  long  term  bonds  and  their 
o,  ,    .  ,1,">vl<l,'<1  fo^  '"  •'"  adequate  rinJdng  fund,  the  rirs,  call  on  the 

tot,  i  ^.„eral  revenues  of  the  si.te.  which  for  the  last  risca]  rear  aggree 

Bllghtly  111  excess  ot   18,000  000  »»5"«»wu 

exn^HW«ft?riin^n(t#th?i?f*nd"  °f  ,niU>s  of  ■*"«»««>  >'I>-i<>-late  roads. 
xp,  nding  $65.000.000 1  for  this  purpose,  derived  from  the  sale  of  bond 

utcr  portion  of  which  have  already  been  issued.  These  hifhway  bonds  are 
in  m  rial  rorni.  which  ordinarily  is  not  accompanied  with  a  rinldng  rund.  but 

a  partial  sinking  rund  has  nevertheJeas  been  provided  r,>r  their  redemption 
into  comes  In  part  irom  the  general  taxes  ,.r  the  State  and  then  from  the 
spinal  levy  on  motor  licenses  and  gasoline.     The  revenues  rrom  gasoline 

and  automobile  license  taxes  will  exceed  17.000.000  annnalh  .  a  sum  more 
tn.in  adequate  to  pay  the  interest  on  all  the  bonds,  and  U<-:\t  the  roads  in 

North  Carolina   has  made  rapid   prOgrOM  In  both  .-.Rrlrulture  and  manu- 

i.ic  ures  m  the  last  t, •«  y,.,rs      its  agriculture  is  most  wonderfull)  dlversi- 

eleee.1  V  ,1  "^n''  ' lst  '"  .e"""  X"r,h  OaTOUna'a  tarn,  crops  aunualH 
exceeded  them  all  except  Texas  Iowa.  Illinois  and  California,  and  per 
farmer,  or  per  acre  planted.   North  Carolina  exceeds  an-    of  the  four  St 

ahead  or  it  in  gross  aggregate. 
The  story  or  N,,r,i,  i  tarolina's  growth  in  manumctuj  u  uiv  inter 

ing.  It  is  e,,,, ly  first  of  all  the  States  in  the  manufacture  of  tob'acco.  and 
second   only    to    Massachusetts    in    the    manufacture   of  cotton    textiles        It 

ranks  ugh  In  the  manufacture  of  furniture,  and  a  great  mam  specialties 
expenditure,  are  bi  Ing  made  through  boards  composed  of  men  ,,r  the 

nignest  personal  and  business  standing  who  are  serving  from  a  spirl 

patriotism  and   public  service  rather  than  for  e 

North  i  larollna  is  not  laaulng  bonds  or  spending  any  mot  r..r 

purposes  which   its  clear-headed   business   men  consider' a   rood' 1 1 

•'I'"1  '"'(''  -  sixe  population  a   iroaern  .1 

date  government.     We  enjoy  the  mos  dance, i 

in  the    t   Dion. 

Verdun    Protestant    School    Commission      P.    O.    Ver- 
dunS  Quebec,  Canada.      Default    >    I ,  I, 

"I"  man,  ;  '  of  Toronto,  in  it-  issue  ol  Noi 

to  a  '!<  fault  in  the  paymenl  of  interesl  on  bonds  of        \    rdun 

Protesl ant  School  <  Commission 

The  t  i,m  Proti 

m  the  ■   ..i   bond  in, 

the   whole  eil  |  HoWl 

in   the  Come 
rinum  ii. in,, a, 

.■'.-   of     . 

The  offit  ial  returns  show  th 

ue  method  oad  i»r,. 

o     SI    120  '  foi       ind    127, 1*7  \      i  [7 
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or  the  amount 
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l    I  1  Y         P.      O.      Alexandria"!,    Madison 

I  ij    hnn.lv  o 

i  he  Merchants  National 

.     .        -     i  i   (..    inn  I,.',   n    h  isls  of  about     I  " 

i  incl..  and  12.000  In 

n  tlio  even   vears  from   1931    i<>   1943  Incl       In 

.-ported  this  district  as  being  located  i  lOhlo. 

on.  '.  .    ^inh.  Iowa.      '    WD  !  i  rn  TON       \  sped  .1 

■       \\  to  vote  on  the  question  of  issuing  $46,000 

5T  COMMON  SCHOOL  DISTRICT  NO.  13     P.  O.  EicRcrts- 

-i,     N.  Y.     BOS D  SALE      George  B.  Gibbons  &  Co.  of 

i  school  bonds  offored  on  Nov.  24 

i  Date  Feb.  I 

to  1928  Incl.;  $5,000  1929 

ucl  .  and  $21 ,000  1939  to  1943  Incl. 

ARENA  SCHOOL  DISTRICT  NO.  30.  Burleigh  County,  No.  Dak  — 

During  the  month  of  September  t  »i«-  State  of  North  Dakota 

building  bonds  at   pnr.      Date  A.UK.   1    1923.      Duo 

Although   the  bonds  arc  not   subject   to  call,  they  may  be 

■  in  date  of  issue. 

BARBERTON    SCHOOL    DISTRICT    (P.    O.    Barbcrton),    Summit 
County,    Ohio.      1«>XI>    OFFERINO.-    Scaled    bids   will    bo    rocoived    by 
\rnold   Clerk  Board  of  Education,  until  1  i>.  in.  l>oc.  15  for  $250,000 
ool  bonds.      Denom.  $1,000.      Date  Doc.  15  1923.  Prin.  and  semi- 
ann  int    m    &  S  i  payable  at  the  City  Treasurer's  office  or  at  the  Hanover 
\  i  i:   ■  •         York.      Due  $25,000  yearly  on  Sept.  1  from  192.5  to 

Incl.     Certified  check  for  109  of  the  amount  of  bonds  bid  for,  payable 
:   of  Education,   required. 

BAYLOR  AND  KNOX  COUNTIES  COMMON  SCHOOL  DISTRICT 
NO.  10,  Texan.      BONDS  REGISTERED.-    The  state  Comptroller  of  Texas 
10-20-year  bonds  on  Nov.  21. 

BAYOU  DE  VIEW  DRAINAGE  DISTRICT  NO.  1,  Jackson  Cross, 
and  Woodruff  Counties  (P.  O.  Newport),  Ark. — BOND  SALE. — 
M.  \V.  Klkin  ft  Co.  of  Little  Rock  have  purchasod  $65,000  6%  drainage 
bonds  at   par. 

BEAVER  SCHOOL  DISTRICT  (P.  O.  Beaver),  Pike  County,  Ohio.— 

BOND  SALE  —On  May   1   the  State  Industrial  Commission  of  Ohio  pur- 

chas  school   building  bonds  at  par.     Denom. 

Date  Ma  j    1    1923.      Interest   M.   &  N.     Due  $1,250  yearly  on 

Nov.  1  from  1921  to  1943,  incl. 

BENTON  HARBOR,  Berrien  County,  Mich.— BONDS  VOTED.— On 
Nov.  19  the  voters  approved  a  bond  issue  of  $15,000  for  an  armory  by  a 
count  of  over  eight  to  one. 

BERGEN  COUNTY  (P.  O.  Hackensack),  N.  J.— BOND  OFFERING. 
tied  bids  will  be  received  by  James  M.  Harkness.  Clerk  Board  of 
chosen  Freeholders,  until  1:30  P-  m.  Dec.  4  for  the  purchase  at  not  less 
than  par  of  an  issue  of  l1.;','  or  4  %  95  public  impt.  coupon  or  registered 
bonds  not  to  exceed  $429,000.  no  more  bonds  to  be  awarded  than  will 
produce  a  premium  of  $1,000  over  $429,000.  Denom.  $1,000.  Date 
Dec.  1  1923.  I'rin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  U.  S. 
Mtge.  ft  Trust  Co.  of  Xew  York.  Due  yearly  on  Dec.  1  as  follows: 
$17,000.  1924  to  1947  incl..  and  $21,000,  1948.  Certified  check  for  2% 
of  the  amount  of  bonds  bid  for.  payable  to  the  County  Treasurer,  required. 
The  bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  & 
Trust  Co.  of  Xew  York,  which  will  certify  as  to  the  genuineness  of  the 
signatures  of  the  officials  and  the  seal  impressed  thereon,  and  the  validity 
of  the  bonds  will  be  approved  by  Reed,  Dougherty  &  Hoyt  of  New  York. 

BESSEMER,  Jefferson  County,  Ala. — BOND  OFFERING. — Proposals 
will  be  received  by  J.  M.  Scott.  City  Clerk  and  Treasurer,  until  8  p.  m. 
Dec.  11  for  $150,000  5%  school  bonds.  Date  July  1  1923.  Denom. 
$1,000.  Principal  and  semi-annual  interest  payable  at  the  Hanover  Na- 
tional Bank.  New  York  City.  Due  July  1  1943.  A  certified  check  for 
$3,000.  payable  to  the  city,  required.  Sale  to  be  made  subject  to  the 
approval  by  competent  attorneys,  of  the  legality  of  sale  and  issuance  of 
bonds. 

BLOOMING  PRAIRIE  SCHOOL  DISTRICT  NO.  4,  Divide  County, 
No.  Dak. — BOND  SALE. — During  the  month  of  October  the  State  of 
North  Dakota  purchased  $3,000  4%  building  bonds  at  par.  Date  Sept.  1 
1923.  Due  Sept.  1  1943.  Although  bonds  are  not  subject  to  call,  they 
may  be  redeemed  two  years  from  date  of  issue. 

BOARD  OF  EDUCATION  OF  JOINT  UNION  FREE  SCHOOL 
DISTRICT  NO.  6,  Towns  of  Babylon,  Suffolk  County,  and  Oyster 
Bay,  Nassau  County  (P.  O.  Amityville),  N.  Y. — BOND  OFFERING. — 
Sealed  proposals  will  be  received  by  L.  S.  Cort,  Clerk  Board  of  Edcuation, 
at  the  School  Building,  Park  Ave.,  Amityville.  until  8  p.  m.  Dec.  3  for 
$20,000  f><;  coupon  school  building  bonds.  Denom.  $1,000.  Date  Oct. 
1  1923.  Int.  A.  &  O.  Due  $1,000  yearly  on  Oct.  1  from  1924  to  1943 
incl.  Certified  check  drawn  upon  an  incorporated  bank  or  trust  company, 
payable  to  the  order  of  Ralph  A.  Gardiner,  Treasurer,  for  $1,000.  required. 
Checks  of  successful  bidders  will  be  credited  upon  the  purchase  price. 
Th°  approving  opinion  of  Clay  &  Dillon,  attorneys,  of  New  York  will 
be  furnished  the  purchaser  without  charge. 

BRONXVILLE,  Westchester  County,  N.  Y. — BOND  OFFERING. — 
Sealed  bids  will  be  received  by  J.  C.  Leary,  Village  Clerk,  until  8  p.  m. 
Dec.  4  for  the  purchase  of  the  following  issues  of  4  %  %  bonds: 
$20,000  village    hall    alteration     bonds.     Denom.     $2,000.     Due    $2,000 
yearly  on  Dec.  1   from  1928  to  1937  incl. 
3,600  Beechwood  Road  and  Studio  Lane  storm  water  drainage  bonds. 
Denom.  $1,200.     Due  $1,200  yearly  on  Dec.  1  from  1928  to  1930 
incl. 
4.500  Hobart  Street.  Summit  Avenue  and  Avon  Road  storm  water  drain- 
age bonds.     Denom.  $1,500.     Due  $1,500  yearly  on  Dec.  1  from 
1928  to  1930  inclusive. 
3,750  Hamilton  Avenue  and  Pondfield  Road  storm  water  drainage  bonds. 
Denom.  $1,250.     Due  $1,250  yearly  on  Dec.  1  from  1928  to  1930 
inclusive. 
10.000  Woodland    Ave..     Rockwell   Ave.    and    Tanglswylde   Ave.   storm 
water  drainage  bonds.     Denom.  $1,000.     Due  $1,000  yearly  on 
Dec.  1  from  1928  to  1937  inclusive. 
Date  Dec.  1   1923.     Interest  semi-ann.     Certified  check  for  5%  of  the 
amount  bid  for,  payable  to  the  Village  Treasurer,  required.     Legality  ap- 
proved by  John  C.  Thompson  of  New  York. 

BYRON  SCHOOL  DISTRICT,  Cavalier  County,  No.  Dak.— CER- 
TIFICATE OFFERING.— Bids  will  be  received  by  Mrs.  J.  L.  Balfour, 
District  Clerk,  at  the  County  Auditor's  office  in  Langdon.  until  2  p.  m. 
Dec.  8  for  $5,000  certificates  of  indebtedness.  Denom.  $500.  Int.  rate 
not  to  exceed  7%.  Maturing  $1,000  June  1  1924,  $2,000  Dec.  1  1924, 
and  $2,000  June  1  1925. 

BURLINGAME  GRAMMAR  SCHOOL  DISTRICT,  San  Mateo 
County,  Calif.— BOND  OFFERING. — Sealed  proposals  will  be  received 
by  Elizabeth  M.  Kneese,  County  Clerk  (P.  O.  Redwood  City)  until  10 
a.  m.  Dec.  3  for  $15,000  5%  school  bonds.  Denom.  $1,000.  Date  July  1 
1923.  Int.  semi-ann.  Due  on  July  1  as  fodows:  $2,000  1924  to  1928, 
incl.,  and  $1,000  1929  to  1933.  incl.  A  certified  or  cashier's  check  upon 
some  responsible  bank  for  $500.  payable  to  the  Chairman  Board  of  Super- 
visors, required. 

CALDWELL,  Noble  County,  Ohio. — BOND  OFFERING. — Sealed  bids 
will  be  received  by  D.  W.  Radcliff.  Village  Clerk,  until  12  m.  Dec.  4  for  the 
purchase  of  the  following  issues  of  6%  special  assessment  bonds: 
$12,508  60  Fairground.  Railroad  and  Planting  Mill  streets  bonds.    Denom 
$1,000  and  $250  86.     Date  April  1  1923.     Due  $1,250  86  yearly 
on  Sept.  1  from  1924  to  1933,  incl. 
7,590  60  Bedford  Street  bonds.     Denom.  $759  06.     Date  Sept.  1  1923. 
-  -„„  -„  J?u.e  S759  °6  nearly  on  Sept.  1  from  1924  to  1933,  incl. 
o,o08  50  Fairground    Street   bonds.     Denom.    $550  85.     Date    Sept.    1 

1923.     Due  $550  85  yearly  on  Sept.  1  from  1924  to  1933.  incl. 
Interest  M.  &  S.     Certified  check  for  5%  of  the  amount  of  bonds  bid 
for,  payable  to  the  Village  Treasurer,  required.     Purchaser  to  take  up  and 
pay  for  bonds  within  10  days  from  time  of  award. 


I 


CAMERON    COUNTY    (P.    O.    Brownsville^,    Texas.— /in  \ /)    /•:, 
\         \n   election    %\  1 1 1    bo   held   on    Dec     ■_".'   to  vote  on   the  qu 

asutng    160,000  alghwaj  Improvement  bonds. 

CANYON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Cany, 
Randall  County,  Texas.-  BOND  ELECTION  \n  election  will  I),.  | 
on  Dec  II  to  vote  on  the  question  of  Issuing  $15,000  school  bonds.  O 
Warwick,  Secretarj  Hoard  of  Education. 

CARROLL  COUNTY  (P.  O.  Westminster),  Md.— BOND  s.u„ 
Wellepp  Bruton  a  I  'o  in  lolnt  account  with  W  all  A  Alexander,  have  I 
awarded  an  Issue  of  $49,000  5' .  I.nteral  Bond  bonds.  Due  $5,000  .In 
1926  io   1934,  Inclusive,  and  $4,000  July   I    1935. 

CASS   COUNTY    (P.   O.    Linden),   Texas.— BO\l>    ELECT  I  OX ..    , 
Dec.  is  an  elect  ion  will  be  held  to  vole  on  (he  question  of  Issuing  M 
,    road  bonds.     8.  L,  Henderson,  County  Judge. 

CHERAW,  Chesterfield   County,   So.  Cnro.      BONDS   NOT  SOU 
The   $200,000   Coupon    street    paving    bonds   offered    on    Nov.    22— V.    J 
p.  2132    -were  not  sold  as  the  bids  received  were  considered  unsatl 
and   rejected.       Date   Oct.    15    1923.      Duo  on   Oct.    15   as   follow;-, 

1921  to  1933.  Inclusive;  16,000  L934  to  1953,  inclusive. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOND  OFFERING.     Sealed  I 
will  bo  received  by  <  'has.  .1 .  M  <  !ulloUfrh,  County  Auditor,  until  11) 
Dec.  1  for  the  purchase  of  $80,000  5%  coupon  bridge  improvement 
Denom.  $1,000.      Date  Dec.   1    1923.      Interest  J.  &  J.      Duo  $2,000  i| 
six  months  from  Jan.  1  192.5  toJuly  I  1911  incl.     Certified  check  for  $2 
payable  to  tho  Board  of  County  Commissioners,  required. 

CLINTON,  Custer  County,  Okla.— BOND  SALE.— The  Citj 

Fund  Commission  purchased  on  Jan.    10  S.'.S.OOil  (',',.  funding  bond 
Donom.   $1,000.      Date  Jan.    10   1923.      Int.  J.-.I.      Due  Jan.    10 

CLINTON  TOWNSHIP,  Divide  County,  No.  Dak.— CERT! I 
OFFERING. — Bids   will    bo   rocoived    at    the    County    Auditor's 
Crosby  until  10  a.  m.  Dec.  4  by  J.  II.  Heckman,  Township  Clerk  .  foi 
certificates  of  indebtedness.     Denom.  $500.     Interest  rato  not  to 
7%.     Due  in  six  months.     A  certified  check  for  5%  of  bid  required, 

COLUMBIANA  SCHOOL  DISTRICT  (P.  O.  Columbiana),  Col   . 
biana  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  re«  k 
by  Clement  E.  Beard,  Clerk  Board  of  Education,  until  12  m.  Dec.  17  foij 
purchase  of  the  following  issues  of  5H%  coupon  school  bonds: 
$40,000  00  additional    school    building.     Denom.    $800.     Date    Nov.  4 
1923.     Due  $1,600  yearly  on  Oct.  1  from  1924  to  1948  hit 
12,474  95  indebtedness.     Denom.     $775    and    one    for    $848  95.     10 
Sept.  1  1923.     Due  $848  95  Feb.  1  and  $775  Aug.  1  1924  .11 
$775  Feb.  1  and  $775  Aug.  1  1925  to  Aug.  1  1931  incl. 

Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  in  Columbiana.  Cert  I 
check  for  5%  of  the  amount  bid  for  required. 

CONCORDIA  PARISH  SCHOOL  DISTRICT  NO.  4  (P.  O.  Vida   , 

La. — BOND  SALE. — The  $40,000  6%  school  bonds  offered  on  Nov.    : 
V.  117,  p.  1910 — were  purchased  by  W.  L.  Slayton  &  Co.  of  Toledo    a 
premium  of  $105,  equal  to   100.26,  a  basis  of  about  5.97%.     Date    ". 
1   1923.     Due  on  Oct.   1  as  follows:     $1,000,   1924  to  1929  incl.;  $2   \ 
1930  to  1937  incl.,  and  $3,000,  1938  to  1943  incl. 

COVINA  UNION  HIGH  SCHOOL  DISTRICT,  Los  Angeles  Cou  I 
Calif.—  BOND  SALE.— The  $200,000  5%  school  bonds  offered  on  Na  \ 
(V.  117,  p.  2239)  were  purchased  by  the  Bank  of  Italy  of  San  Francis 
a  premium  of  $888,  equal  to  100.44,  a  basis  of  about  4.96%.  Date  N  J 
1923.  Due  on  Nov.  1  as  follows:  $5,000  1924  to  1933  incl..  $10,000  :! 
to  1943  incl.,  and  $5,000  1944  to  1953  incl. 

CRITTENDEN  COUNTY  ROAD  IMPROVEMENT  DISTRICT   L 
4,  Ark.— BONDS  NOT  SOLD.— The  $250,000  5K%  1-20-year  serial   1 
bonds  offered  on  Nov.  19— V.  117,  p.  2239 — were  not  sold. 

CRESTLINE,  Crawford  County,  Ohio.— BOND  OFFERING.— Si  i 
bids  will  be  receievd  by  Chance  E.  Dewald,  Village  Clerk,  until  1:  |, 
(eastern  standard  time)  Dec.  17  for  the  purchase  of  the  following  issu  f 
6%  South  Thoman  Street  improvement  bonds: 

$1,800  property  owners'  portion.     Denom.  $100  and  one  for  $200.      »• 
yearly  on  Dec.   1  as  follows:  $400.   1924  to   1927,  inclusive,    i 
$200,   1928. 
1,000  village's  portion.     Denom.  $500.     Due  $500  on  Dec.  1  1924    1 
1925.  ; 

Date  Dec.  1  1923.     Interest  J.  &  D.     Certified  check  for  $50  require 

CROWLEY,  Acadia  Parish,  La.— NO  BONDS  OFFERED.— In  V.  M 
p.  2021 ,  using  information  sent  to  us  by  our  Western  representative,  w  !- 
ported  that  several  issues  of  bonds,  aggregating  $200,000,  would  be  ofl  J 
on  Nov.  16.     We  are  now  informed  by  P.  T.  Pugh  Jr.,  Mayor,  that  no  h  s 
were  offered  on  that  day. 

DALLAS  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  , 
Texas. — BONDS  REGISTERED. — On  Nov.  21  the  State  Comptrolli  f 
Texas  registered  $6,000  6%  serial  school  bonds. 

DELAWARE,  Delaware  County,  Ohio.— BOND  OFFERING.— S<  K 
bids  will  be  received  by  F.  D.  King,  City  Auditor,  until  12  m.  Dec.  :  K 
$9,000  6%  coupon  combination  fire  truck  bonds.  Denom.  $500.  .'  ■- 
Nov.  1  1923.  Interest  semi-annual.  Due  $1,000  yearly  on  Sept.  1  la 
1924  to  1932,  inclusive.  The  successful  bidder  will  be  required  to  pa;  ir  i 
the  transcript  of  the  proceedings  at  the  legal  rate,  if  the  same  is  require  Fa. 

DES   MOINES   INDEPENDENT   SCHOOL    DISTRICT    (P.   O.   K 
Moines),  Polk  County,  Iowa. — BOND  SALE. — Of  the  five  issues  of  sc  >I 
bonds  aggregating  $265,000,  offered  on  Nov.  27  (V.  117,  p.  2239),  $6f  ) 
were  purchased  as  4%s  and  $205,000  as  4Hs  at  par  plus  a  premium  of    , - 
equal  to  100.003,  a  basis  of  about  4.615%,  by  the  White-Phillips  G  f 
Davenport.     Date  Dec.  1  1923.     Int.  J.  &  D.     Due  Dec.  1  1943. 

DRESDEN    SCHOOL    DISTRICT,    Cavalier    County,    No.    Dai-. 

CERTIFICATE  OFFERING. — Bids  will  be  received  by  C.  S.  Laid,, 
District  Clerk,  until  10  a.  m.  Dec.  7  at  the  County  Auditor's  offi<  ,» 
Langdon  for  $4,000  certificates  of  indebtedness.  Denom.  $1,000.  Int  t 
rate  not  to  exceed  7%.  Due  in  18  months.  A  certified  check  for  5'  f 
bid  required. 

ELK  SCHOOL  DISTRICT  NO.  25,  McKenzie  County,  No.  Da  - 
CERTIFICATE  OFFERING.- — Bids  will  be  received  at  the  County  Audi  s 
office  in  Schafer  until  2  p.  m.   Dec.  8  by  (Mrs.)   Henry  Roen,  Dis  t 
Clerk,  for  $4,296  7%   certificates  of  indebtedness.     Date  Dec.  8  J  «*' 
Interest  annual.     Due  Dec.  8   1924.     A  certified  check  for  5%  of  V 
required. 

ELLIS  COUNTY  ROAD  DISTRICT  NO.  1,  Texas.— BONDS  RE  H> 
TERED. — The  State  Comptroller  of  Texas  registered  $120,000  5  Hi 
serial  bonds  on  Nov.  24. 

ELM  GROVE  SCHOOL  DISTRICT  NO.  16,  Mercer  County,  No.  I  I.  ;, 
— CERTIFICATE  OFFERING. — Bids  will  be  received  until  2  p.  m.  D<  |S 
by  Steve  Wieger,  District  Clerk,  at  the  County  Auditor's  office  in  Sta  IB 
for  $5,000  7%  certificates  of  indebtedness.     Denom.  $100.     A  cert  a 
check  for  5%  of  bid  required. 

ESCAMBIA  COUNTY  (P.  O.  Pensacola),  Fla.— BO ND  OFFERIX  r 
H    E    Gandy    Chairman  of  Board  of  County  Commissioners,  will  rei  » 
sealed  bids  until  10  a.  m.  Dec.  18  for  $250,000  6 %  .road  bonds .     De.    . 
$1,000.     Date  Aug.  15  1921.     Prin.  and  semi-ann.  int.  (F.  &  A.)  paj  i 
at  the  Guaranty  Trust  Co.,  N.  Y.  City.     Due  Aug.  15  1951,  option:  a 
Aug.  15  as  follows:   $40,000,  1937:  $65,000,  1938  to  1940.  and  $15,000.  1  | 
A  certified  check  for  2%,  payable  to  the  County,  required.     Legalitj  ■» 
proved  by  Wood  &  Oakley  of  Chicago. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— TEMPORARY  LOAN.- 
$1  695  000  "construction  account  of  tuberculosis  hospital"  notes  orrerc  Hfc 
Nov    27  (V.  117,  p.  2348)  were  awarded  to  the  Salem  Trust  Co.  of  s  » 
at  414%  plus  $1  premium.     Date  Dec.  1  1923.     Due  June  1  1924.  £ 
this  loan  $1,660,000  is  renewed  and  $35,000  is  interest  on  account  of  (  W 
missioners  having  acceded  to  request  of  Hathorne  town  authorities  to  e>  ». 
time  of  payment  to  May  1  next,  in  order  that  matter  could  be  financ. 
regular  annual  town  meetings.     Other  bidders  were:  Gloucester  Na ;    I     • 
4  348  for  $1,660,000  and  4.28  for  $35,000;  Merchants'  Nat.  Bank  of  &  M 
4:22  plus  $8  for  $1,660,000  and  4.22  plus  $3.45  for  $35,000;  Commonw'  H 
Atlantic  Nat.  Bank,  4.34;  Cape  Ann  Nat.  Bank,  Gloucester,  4.35,  1  P3 
cester  Safe  Deposit  &  Trust,  4.24  plus  $10  50;  Naumkeag  Trust  Co..  £ 
plus  $10  50;  C.  L.  Edwards  &  Co.,  4.24  plus  $2  25,  and  Central  Nat.  E  F«- 
Lynn,  4.24  plus  $10. 


EVANSTON,  Cook  County,  III.— BOND  SALE.— The  following  I 
of  454%  bonds  offered  unsuccessfully  on  Sept.  26  (V.  117,  p.  15/ 


Dec  1  1923.] 
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rded  to  Taylor.  Ewart  A:  Co.  and  A    11    Lead)  ft  Co..  both  of  Chi" 

itv  ofrhc  filtration  plant  " 
"  Of  additional   pum  nf    f„r 

is." 

poses." 
Dale  May  1    1923       Prl  i  ann.  Int.   (M.  ft  N 

Due*.! 
be  bonds  arc  n 

tatement. 

jtfm..tcd  actual  value    S45  000  nnn 

•jessed  valuation.    l!>_>_>  ■•',.,1(? 

Qil  bonded  debt.  Including  these  bonds Si  """     ' 

■rl.onds    _ ■ 

et  bond,  d  debt       

Population   1920  Census,  37.324 

EXCELSIOR    UNION    H1CH    SCHOOL    DISTRICT,    Lou    Amreles 
ounty,  Calif.     BOSDSALE.     The  $201.00  hool  bonds  oi 

I  Nov.  26      \  .  117.  p.  2240     were  purchased  by  tin-  Hmk  of  Italy  of  San 

I  to  100.17—: 

TfVv'inJ.  ' ','-' !..    Dueon  Nov.  1  ««  follows:   110.000,  1927  to  L945,  incl.i 

feu  511'"'''     1  J4o. 

FAIRVIEW,  Cuyahoga  County,  Ohio. — BOND  SALE. — The  «>00  000 
■upon  water  main  bonds  offered  on  Aug.  SO  (V.  117    j>    8061  hive 
n  awarded  to  the  Tilloteon  ft  Wolcott  Co.  of  Cleveland.     D 

ftnn  i^-'  i^'i'-oV"  U,('t-  ^a»JoUoW8:   »19-0P0   1924   to   1933  inrl.  and 

J,(XHJ  I9.il  to  I93n  mcl.     The  bonds  are  now  being  offered  to  invi 
priee.s  to  yiold  5.20?;  and  5 

FAYETTEVILLE  GRADED  SCHOOL   DISTRICT   (P.    O.    Fayette- 

lie  ,    Cumberland    County,    No.    Care- BOXD    OFFERING.- -Sealed 

»*ul  b  by  C.  i        '       ird,  Clerk  Board  of  County  Commls- 

intll  2  p.  m.  Dec.   I  for  $125,000  reglsterable  as  to  principal  school 
Denom.  $1,000.     Date  Jan.  1  1924.     Interest  rate  not  to 
Prln.  and  seml-ann.  Int.  (J.  ft  J.)  payable  in  fold  in  New  York 
Due  on  Jan.  1  as  follows:  $3,000  1927  to  1934  Incl.;  $4,000  1035  to 
tad.:  So.OOO  1911  to  1949  tad.,  and  $7,000  I960  to  1954  incl       \ 
heck  upon  an  incorporated  bank  or  trust  company,  or  cash    for 
1,500.  payable  to  the  County  Treasurer,  required.     Delivery  of  bonds 
or  about  Jan.  2  1924  in  N.  Y.  City,  or  at  the  purchaser's  expense  for  de- 
and  exchange,  at  place  of  his  choice.     The  bonds  will  be  prepared 
•   tje  ion  of  the  U.S.   Mute,  ft  Trust  Co.,  N.  Y.  City    which 

Quineness  of  the  signatures  and  the  seal  impressed 
eon.      Approving  legal  opinion  of  Chester  B.  Masslich  will  be  furn 

■er, 

Financial  Statement. 

v.luation.  1023 $12,321,800 

iluatlon.  estimated.. _  17  000  000 

bonded  debt  (including  this  issue) .   '_  425  000 

■oatlng  debt    except  debt  to  be  retired  bv  bonds  now  offered..  ~Xone 

fund  on  hand °9  500 

Uy  all  of  the  District's  debt  matures  in  "annual  series. 
■geof  property  owned  by  School  District  593  500 

Uon,  1920  Census.  10.S7S.     Present  population  (est?).  15  000 
The  district   includes  the  City  of  Fayetteville.  which  has  a  total  debt 
$913,000.  of  which  $33!. 000  are  water  bonds,  and  $30,000  are  light 
nds  (both  revonue  producing). 

Ir^LVw1,0^  ^H(lOL  D-STRICT  (P.  O.  Flint).  Cenesee  County, 
.ch.— BOVD  SALE.— Tao  S250.000  5%  coupon  school  bonds  offered  on 
yy\  i}~\  }}'•  P-  2240 — have  been  awarded  to  Harris,  Small  &  Co., 
co  -Ford  ft  Co.  and  the  Security  Trust  Co..  all  of  Detroit,  for  $264,600 — 

JwLir.°i.     ;\S477;a,0basls,  ofn?Lbo?t  t5&9°-     Date  March   1    1923.     Due 

0.000  l'ci  i  to  1948   inci.     The  bonds  are  now  being  offered  to  investors 

prices  to  yield  4.45%. 

H .       ,  Financial  Statement. 

■jessed  valuation 5111  °1">  000 

Mai  bonded  debt  (including  this  Issue) .         4  455  000 

Population  (1920).  91,000. 

Total  bonded  debt  less  than  32%  of  assessed  valuation. 

rne  l  nion  School  District  of  the  city  of  Flint  is  co-extensive  with  the 
ty  or  Hint,  which  had  an  estimated  population  in  1922  of  115,987. 

nt.  which  had  an  estimated  population  in  1922  of  115,987. 

FLORENCE,  Lauderdale  County,  Ala—  IiOXD  SALE. — The  $4  000 

y  Improvement  bonds  offered  on  Nov.  6 — V.   117,  p.  2022 — were  pur- 
Beed  by  Otto  Marx  &  Co.  of  Birmingham.      Date  Jan.    1    1924.      Due 

I  1   1934.  optional   1-10  yearly  at  a  premium  equivalent  to    'A  of  the 

lual    interest. 

1(t£Pe2AL:E~ O1-"  Marx  &  Co.  of  Birmingham  have  also  purchased 
.000  6',   street  bonds  at  96. 

•LORENCE,  Florence  County,  So.  Caro. —IiOXD  OFFERING.— The 

7 Council  will  receive  sealed  proposals  unt  il  1 1  a  .  m .  Dec.  4  for  $350  000 

,    Tunding    bonds.     Denom.    $1,000.     Date    Dec.    1    1923.     Interest 

'tally.     Due   Dec.    1    1953.     Certified  check   on   an   incorporated 

k  or  trust  company  for  $5,000.  payable  to  A.  McTaggart,  Citv  Clerk 

■  urer   required.     Bonds  must  be  taken  up  and  paid  for  at  the  office 

he  above  official  not  later  than  12  m.    Dec.  7.  unless  a  subsequent  date 

U  be  mutually  agreed  upon.     The  approving  opinion  of  Clay  &  Dillon 

■sew   iork  will  be  furnished  to  the  purchaser  without  charge. 

JERING,  Scotts  Bluff  County,  Neb.— BOX D  SALE.— V .  S.  Bond  Co 

*?dated if    t^ltm*   $20,8"°  5'A%    l°-20-year   (optional)    funding 
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^E,N?OR,A'.  Lo*  Aneeles  County,  Calif.— BOA'D  OFFERIXG  — 
led  bids  win  be  received  by  Fred  C.  Neet.  City  Clerk,  until  7:30  p  m 
i.  4  for  $46,000  5%  street  unpt.  bonds.  Denom.  $1,000.  Date  Jan  1 
*•  .  "K. /  *  J,-  .Due  $2,000  yearly.  A  certified  chock  for  . 
■ant  or  bid  required.  The  city  will  furnish,  at  its  expense,  the  opinion 
loodrellow  EILs  Moore  .<c  Orrick,  attorneys  at  law.  of  San  Francisco 
Bthe i  legality  of  the  proceedings  of  th<  aid  of  the  issuance 

uch  bonds,  and  all  bidder,,  by  the  act  of  bidding  therefor,  wfll  be 
R*d  ;1S  agreeing  to  aece  ,t  such  opinion  in  all  such  respects  The 
IBM  valuation  of  all  non  operative  taxable  iropertv  of  said  city  at 
aat  assessment  was  $1 ,669.025.  The  amount  of  bonds  of  said  city  out- 
alngt   Is  51,.i.i 

OLDEN  VALLEY    Mercer  County,  No.  Dak.— BONDS  NOT  SOLD. 

|ne  $o.000   ,    ,    funding  bonds  offered  on  Nov.   15 — Vr     117     i>     2022 

old,  '  K'  -"-- 

i.°.NZ«ow,^?,U^T^^°^D  DISTRICT  NO.  5  (P.  O.  Conzale.). 
-V-     V"  '    '     '  On  Dee.  22  a  proposition  to  tame  $125,000 

bonds  win  be  submitted  to  a  rote  of  the  people. 

«,NxD.FClRK?  C°UNTY   (?•  O.  Crane!   Fork.),  No.   Dmk^—BOND 

V,     ii       <r       .  County   Auditor,   will   receive   bids  until 

.  m.    Dec.    |    Tor  Ihe  followln 

■OODralnNi     12  bonds.     Date  Jan.  2  IBM       Denom.  $1,000.     Due 
with  the  privilege  of  |  r,„I 

15.000  each  Im  Ing  date  then  after  until  paid. 

,  ,,,?,,      '  ,Y'   .'''    ''"''        "  ,1"   Jan'    2    '  '    !        Dew,,,,.    $500.      Due 
a  I  Ml.  ult h  the  privilege  of  paying  $500  Jan.  2.  [925,  *l  600  Jan    2 

,^_  '  in-:  date  thereafter  until  paid. 

„Z\    >r:'l"r""  ',?  '  ible  annually  on  Jan.  2.     A 

lieu  check  for  ..    ,    of  lad   Tor  ■   ir-f,   i      ue     requlrerl. 


-iNtD   ,FORKS    CrP  ,NTY    SCHOOL    DISTRICT    NO.    78    (P     O 

Srif.-rn'o'    N"-    ,nnk',  CERTIFICATE   OFFERING       Bids    will    be 

gw  until  2  p   m    Dee    |  by  L.  P.  BJerklle,  District  Clerk,  ror  $6,000 

•  ■>    <>r    Indeble.l  -lllk'    Inter 

HBTlrik'    III     I.'    month,  |    eheel.     r-.r      .  Me    t,,    the 

net  rreasuror,  rc^pured. 

*EENSBORO,  Guilford  County.  No.  C«ro.      Ho\l>  or  in: I  VO 
In  will  hi    rccelv.Hl  until  2  l.",  p    m     Dec     I  bj    B    T,   U  ird    City 

nil  following  ,:,,,,  ,|    |„, 

0O0     tree!    improvement    bonds,    maturing     mniill.      I,,,      1      «. ,()()() 

-^  I?25  to  1{)34.  and$l2,(K)0.  19,'ir,  to  1941.  InchiHlve. 

.I*s)  Mun  Ming  bonds,  m  kturlng     I 

n^'"  '"  i  1944.  and  111  !145  to  1954    Incl 

HWt)  water  ind  w-wer  bonds  rconsolidatlon  of  $200.(K)0  water  cxlei 

bonds  .md  |,n -werage  extension  bond     .  maturing  annually 

^'",r.'.V$ii")"'     '''-'  |,,:!l     '"      l":iV 

«w,!j;  *','""'      W6  to  19  1951  to  n.,i.  al|  md. 

-j.  $1,000.     Date  Jan    I   1924       Prin    and  |  j  > 

-  In  gold  at  the  Banker!  Trust  Co..  N.  Y.  Clti        ^  ■  ortlflod  check 


HARKISVILI.F,     Harrison    County,    Oh 

I 

SdC  '  A";"  ' 

id  maturing  u  10  ,  certifit-.i  check  for  r,  ;  of  bl 

HUDSON  COUNTY  (P.  O.Jersey  Cityj,  N.J.      NOBlDSREi   'I 

;— The  two  Issues  of  4  .upon  (with  prh  egistratlo, 

1  interest   or  principal  only)   bi 
on  Nov.  22  (V.  117.  p.  2240)  were  not  sold,  a 

fiotVPs3?/!-   S9,HO?.L     DISTRICT,     Lo.     Angelet,     County,     C«l.f 

n    )o   ,    {LE-  »'  h""d-  ■  ■   r,    v 

P.  -0__     -were  purchased   by   the  California  Securities  Co.   of  I.o 

xov  '  ii'o",'!"1  ','(  x  ll  !"  10"  of  about   I  97 

$i  ooo.  'i'dY  h?iwa?  -Nov- l  "  toQow,:  S2-()U0- l92i  to  VJVi-  hlcl  •  an^ 

«lH.U-R-CaN-    Cr?U.NTY     fP-    °-     Norwalk^,    Ohio.      BOND    SALE       The 

JiifO  ditch  bonds  offered  on  Nov.  19     V    117    p     >>io     h  ,".- 

bm'."i:itw,,r.  o'  i"  U!"  OHOfrm  Savings  Hank  Co.  or  Bellevu'e 

on  n,     ,Um'r)Sn  '  ,>c<s  of  :l,,,n,t  '"'   ' s ' '        DhU>  s"v    '  '''-'^       Due  yearly 
°  a*      '  J   ''•*  f"l  "«s:   S-100.    19.'.,  ,m,|  |     1927  ™  >«""> 

on  Vm  'ii°°vHi?,Sec'o£  *S    Jl  No'  l49  i,nllr  "™^-  "tTeni 

?^°v\  12,— V  117'  P-  2022— have  been  awarde.l  to  W.  I,    si  ,yton  A 

Oct    i^oPoq01"  f\7'462  H  *>uaJ  *°  100-85-  a  ,):4sis  of   ll' 
and'$400  1931  *        V  °D     Ct-  l  M  follows:     »1000  ™2*  *°  1M0.  In.  1.. 

BOND  OFFERING.— Scaled  bids  will   be  recived   bv  A     S.   V,il     OoOBK* 

St.      'ici1'".-'-12  '       '  ditch"  bonds,  issued  under 

Sec    6 164  of  Gen.  Code.     Denom.  $700.      Date  Nov.  1  1923       Prln     md 
setni-ann.  tat.  payable  at  the  County  1  -s  office.      Due  $7         e^rv 

hon,     .\i lifr"m  ''•'- '.V  ''''-'i"1'1-     CerUftod  cheek  for  .V  mount  of 

bond.s  bid  for.  payable  to  the  County  Treasurer,  required. 

.  '^'ANAPOLIS    PARK    DISTRICT,     Ind.— BOND    OFFERING.— 

sealed   bids  will  be  received   by  Joseph   I.     Hogue,   CitJ    controller,   until 
12   m.    Dec.    17    for  $128,000   o','    coupon    "Park    District    Bonds  of   1923 
Issue  No.  8.       Denom.  $1,000.     Date-   Dec.    17    1923.      Prin.   and   seml- 
ann  int.  (J    ft  J.)  payable  at  the  office  of  the  Citv  Treasurer.      Due  <  l 
yearly  on  Jan.   1  from  1926  to  1957,  Incl.     Certified  check  for  V     of  the 
amount  of  bonds  bid  for.   upon  some  responsible  bank   in    Indianapolis, 

IRON  MOUNTAIN,   Dickinson  County,   Mich.    -BOND  OFFERIXG 
—  the  City  of  Iron  Mountain  will  receive  sealed  bids  for  $390  0  hi  water 
works  bonds  up  to  7  p.  m.  on  Dec.  3.     Harold  C.  Lindholm  is  City  Clerk 
Bidders  are  requested  to  deduct  from  the  amount  of  their  bid  tne  cost  of 
legal  opinion  as  to  the  legality  of  the  bonds,  as  the  citv  is  submitting  the 
Issue  to  bond  attorneys  for  approval.      All  bids  should  Include  the  cost   of 
printing  of  the  bonds.      Bach    bidder  must   agree  to  take  and    pay   for  the 
issue  on  or  before  Dec.  29  1923.     Tne  successful  bidder  will  be  named  riscal 
agent  for  the  payment  of  Interest  and  principal.     As  evidence  or  good  faith 
each  bid  must  be  accompanied  by  a  certified  check  for  $500,  payable  to 
the  City  of  Iron  Mountain.     The  dty  reserves  the  right  to  reject  any  or  all 
bids.     Asses,,,!    valuation.    $7,918,235.     Total    bonded    ind.  in- 

cluding this  issue).  $620,000.      Water  works  bonds  are  -,r  serial 

coupon  bonds  of  $1,000  and  $500  denominations,  maturing  -  •mu- 

ally.  first  maturity  Jan.   1    1926.      Interest    payable  sen  Ij    Jan     1 

and  July  1. 

ISLIP  SCHOOL  DISTRICT  NO.   11   (P.   O.   Ronkonlcoma).  Suffolk 
County,     N.    Y.—BOND    OFFERING        Sealed    bids    will     '  1    |,v 

Harold   IS     Pickering,  District   Clerk,  until  '-'  M)  p.  m.   Dec     |0  foi 
coupon   school    bonds    not    exceeding   8%,      Denom.    $1,000  I  i      1 

192.S.     I'rm.  and  seml-ann.  Interest  payable  al  the  Cnlted  states  Moi 
&  Trust  Co.  of  New  York.      Due  on  Jan.  1  as  follows:    $1,000    1925  to  I 
Ll™:  $2,000    1937  to  1942.  incl..  and  SI, 000.   1943    '  Certified  cheek'  for 
$500  required. 

JACKSON,    Jackson    County,    Mich. — BOND    SALE       On   I 

an   Issue  or  .57..r>00   . "i '  ;     Bridge   St.    paving   bonds   v. 

Brown  of  Jacks  par.      Denom.  $1,000  and  one  for  $:>00       d 

18  1023.     Due  $500  1024  and  $1,000,  1928  to  1932,  Inclu 

JASPER    COUNTY    (P.    O.    Rensselaer),    Ind.      BOND    S  VLB       Th 

two  Issues  of  .,    .     road  construction   bonds  offered  on    \,.\       '  l      \      117     p 

2240)  havo  been  awarded  to   Breed,  Elliott  &   Harrison  of  It 

folio? 

$3,600  James  skinner  et  al  Improvement    '  5  for  J.'li'.ll     equal  to 

100.32      i  basis  ,,r  about    i  u:>  ,  .     Due  $180  i  months  from 

•"  May  15  1924  to  Nov.   15  1933.  Inclui 

11.000  John  Traschell  el  al  Improvement    No      •>  c.  for  «]  I      •  I  to 

loo  sis  of  about    1.84'  1  hie  -  rrom 

_        M  3,  Indus. 

June  -'  1023. 

JEFFERSON  COUNTY  <  P.  O.  Beaumont).  Texas.      /-  /    — 

tuberculosis   hospital    bonds   offered   uns-  on 

(,rl      15      \      117.  p.  2l:il      have  <tlnce  l. i  purcha 

Smltb-Emeri  Oo.,  [no.,  of  St.  Louis  al  par  and  accrued 

KANSAS     CITY,     Wyandotte     County.     Kan         BOND     >t//  The 

Fldelll  rik  or  K  ■  iwardixl .  It  Is  r 

$150  '  .rial    llldk     bonds  .,i    |l) 

4736  :  '  Doc     I    192  I        Due  1  ,rl\   from  l'i.i;i  to   i   I 

Prill,  and   ml      p.ij  able  at    I.  .    K  ,i\ 

KARNES  COUNTY  ROAD  DISTRICT  NO.  I    F    0    Kama*  CI 

Texas.      BOX D  ELECTION        On   Deo     15  an  election  will  h 

on  th »»t Ion  or  Issuing  $1  road  bonds       D    u     K it 

Counts   Judge, 

KATHHYN  SCHOOL  DIS  I  b'lt    I    NO.  93.  R.rnr.  County.  N  .     ! 
—CERTIFICATE   OFFERIXG       l       I      Koe,    I)  lerk.    wll 

it  the  County   Vudltor's  nfflce  In  \  ty  until  2  p    ra.  Df 

i  certificates  of   ln<leote<lin-s.s    bearing    Inl 

I   I'l.'i        V  certified  ci  .  ,,r  bid  rtxju 

KERRVILLK,    K^rr   <  Tt-xn.       BOXll   ELECTION 

Hon  in  vote  on  the  question  ol  - 

on  D.e     i  s       i.     ii    Turner,  <  'll  irj  . 

K.IND1  ;RHOOK,<  ..l.i... bin  ( '....., iv.  N.Y.     iin\/i,sr 
b%  eoupoii  "r  r.  ..fin  mil 

I      \       11/.    l* 
Ps'atlon  d  '  'orp  ..r  No  v,,rk  .,[  in.i  i  i       i  . 
bagtnnlna  »prfJ  i  i 

KIOWA  COUNT)    S<  iiixh    disihict  NO    is    f    "     rawiai). 
Colo.      nn\l)   ELECTION      ltti\l>   SAl.I  ,,r 

Dcnvn      have    purchaard     iptirojlmui  ^         ..hi   scbool-bulldlna    bonds, 

aubject  to   Im.Iiik   voted   at   mi  MSCtlon   '"   tM  b'ld   -  - 
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I    VKJ     CHARLES,    CK—ieu    Pari.h.    Ln  CATS    Ohhh.lt- 

i,,v     ,7   ror   »112  000  5'      1' '^  "■- ,< vr"  u  '    'm 
,,'.:,         <  <       ,    ,     <i  .u,!     ,i   purchase,  s  opdo,        Date  J  in     I    19    1 

I «>•_•«  to  1935.  Inclusive       v  certified 
rhtvk  f«»r  i  ,,f  Wd  required 

LAKELAND,    W.I County,    Fl«       ^ V '/,'''/,'  ■•{Vm'uuJ'" 

i  M  si,,,,i  i ii  \     117.  p.  3349,  matuw  u 

•  Mension    bonds    mature   Ml    s<'pt      I    as   follows: 

I  ,o  incl  .  and  110  000.  195] 

iturc  ou  Sept     I  a-  Toll. .us      $3,000.  in  each  odd 

;  to  1952.  ami  12.000  In  each  even  year. 

.,  ■  riret  Issue  was  106  10    which  is  equal  to  a  basis 

i ml  106  62    which  «.i>  paid  for  the  second  issue,  is  equal 


MAO 


Th 

of  at* 


to    i 


lo  t.ike  up  and  iuv  for  bonds  within  ten  days  from  time  of  award. 

LAKEV1LLE.  Dakota  County.  Minn.      BOND  t^TION.-^ A .special 

election  will  be  held  on  Dee.  3  to  vote  ....  the  <pu-st.on  of  issuing  $20,000 
4H%    bonds,    the   proceeds   thereof   to    be   used    as   ^""^^...^^.OOO   for 
f  works  and  17.000  for  sewer  systems.     Edward  M.  Sauser.  Village 
Clerk. 

LAKEWOOD.  Cuyahoga  County.  Ohio.— BOND  OF FERING.— Sealed 
olds  will  beV.vei  red  in  a.  o.  Guild.  Director  of  Finance,  until  12  m (east- 
ern si.  d.rd  ...r.e:  Dec.  24  for  $.-,(1,000  .V,  coupon  garbage  disposal  bonds 
1) eno  n.  <,  000  and  WOO.  Date  Dec.  1  1932.  l'rinc.pnl.and  semi-annual 
Interest  V.  A  O  payable  at  tne  office  of  the  above  official.  Due  $2,500 
yearly  on  Oct.  1  from  [925  to  1944.  inclusive.  Certified  check  for  5%  of 
tin.  amount  of  bonds  bid  for.  payable  to  the  City  of  Lakewood.  required. 

LANSFORD  CITY,  Bottineau  County,  No.  Dak.—  NO  BIDS  RE- 
CEIVED —The  $3.000  7'-;  certificates  of  indebtedness offered on iNov.  16— 
V  117  P  M3  1— were  not  sold  as  no  bids  were  received.  Date  Nov.  20 
1923.     Due  May  20  1925. 

LA  PORTE  COUNTY  (P.  O.  La  Ported,  Ind.— BOND 'OFFERING.—- 
Sealed  bids  will  be  received  bv  Fred  A.  llansheer.  County  Treasurer,  until 
10  a.  in.  Dec.  15  for  $13.825  69!  Julius  X.  K  od  man  eta  1  road-construction 
bonds.  Denom.  $500.  four  for  $301  17  and  two  for  $304  16.  Date  Dec.  1 
1Q.-M  Interest  J  4  D.  Due  each  six  months  as  follows:  $2,500.  Dec.  1 
>4  to  June  1  1926.  inclusive:  $2,304  17  Dec.  1  1926,  and  $1,520  83  June  1 
1927. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Eureka), 
Mont.— BOND  SALE.— The  $45,000  funding  bonds  offered  on  June  29 
(V.  116.  p.  2909)  were  purchased  by  the  State  of  Montana  at  par  as  5J-4S. 

LITTLE  FALLS,  Morrison  County,  Minn.— BOND  OFFERING. — 
Sealed  bids  will  be  received  by  Andrew  Johnson,  City  Clerk,  until  8  p.  m. 
Dec  10  for  $100  000  5%  coupon  or  registered  water  works  purchase  bonds. 
Date  Jan.  2  1924.  Int.  J.-J.  Due  Jan.  2  1944.  These  bonds  were 
recently  voted — see  V.  117,  p.  2134. 

LONE  OAK,  Hunt  County,  Tex.— BOND  EEC  T I  ON  .—On  Dec.  18' 
an  election  will  be  held  to  vote  on  the  question  of  issuing  $50,000  water 
works  and  sewer  bonds. 

LOS  ANGELES  CITY  SCHOOL  DISTRICT,  Los  Angeles  County 
Calif. — BOXD  OFFERING. — Sealed  proposals  will  be  received  by  L.  E. 
Lampton  County  Clerk  (P.  O.  Los  Angeles),  until  11  a.  m.  Dec.  10  for 
%'<  800  000  4%%  school  bonds.  Denom.  $1,000.  Date  Sept.  1  1922. 
Prin  and  semi-ann.  int..  payable  at  the  County  Treasury  or  at  Kountze 
Bros  N  Y  Citv  at  option  of  holder.  Due  on  Sept.  1  as  follows:  $80,000 
1928  to  1962.  incl.  A  certified  check  for  3%  of  issue,  payable  to  the  Chair- 
man Board  of  Supervisors  required.  The  assessed  valuation  of  the  taxable 
propertv  in  said  school  district  for  the  year  1923  is  $1,072,831,780,  and  the 
total  amount  of  bonds  of  said  district  previously  issued  and  now  out- 
standing is  $17,031,350. 

LOS  ANGELES  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOND  OFFERING. — Sealed  proposals  will  be  received 
by  L.  E.  Lampton.  County  Clerk  (P.  O.  Los  Angeles),  until  11  a.  m.  Dec. 
10  for  $840,000  434%  school  bonds.  Denom.  $1,000.  Date  Sept.  1  1922. 
Prin  and  semi-ann.  int..  payable  at  the  County  Treasury  or  at  Kountze 
Bros  N.  Y.  Citv.  at  option  of  holder.  Due  on  Sept.  1  as  follows:  $24,000 
1928  to  1962.  incl.  A  certified  check  for  3%  of  amount  of  issue,  payable 
to  the  Chairman  Board  of  Supervisors  required.  The  assessed  valuation 
of  the  taxable  property  in  said  High  School  District  for  the  year  1923  is 
$1,089,087,385.  and  the  total  amount  of  bonds  of  said  district  previously 
issued  and  now  outstanding  is  $12,091,250. 

LOUISBURG,   Franklin  County,   No.   Caro.— BOND  OFFERING.— 
J.J.  Barrow,  Town  Clerk,  will  receive  sealed  bids  until  2p.m.  Dec.  14  for 
the  following  6%  coupon  bonds: 
$7,500  funding  bonds  maturing  $500  yearly  on  Oct.  1  from  1924  to  1938, 

inclusive. 
35  500  public  improvement  bonds  maturing  on  Oct.  1  as  follows:  $1,000, 
1925  to  1959,  inclusive,  and  $500,   1960. 

Denom.  $1,000.  Date  Oct.  1  1923.  Principal  and  semi-annual  interest 
(A.  &  O.)  payable  in  gold  in  New  York  City.  Bonds  will  be  prepared  under 
the  supervision  of  the  United  States  Mortgage  &  Trust  Co. ,  New  York  City, 
which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  officials  and 
the  seal  impressed  thereon  and  the  validity  of  bonds  will  be  approved  by 

C.  B.  Masslich,  New  York  City,  and  J.  L.  Morehead,  of  Durham.  A 
certified  check  for  2%  required. 

McALESTER,   Pittsburg  County,  Ok\a— BOND  OFFERING.— Rose 

D.  Ewens.  Citv  Clerk,  will  sell  at  public  auction  at  7:30  p.  m.  Dec.  13, 
$375,000  5%  water  works  impt.  bonds.  Denom.  $1,000.  Date  June  1 
1923.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  fiscal  agency  of 
the  State  of  Oklahoma  in  N.  Y.  City.     Due  June  1  1948. 

Financial  Statement. 

Assessed  valuation  1923 $8,214,170 

Actual  value  (estimate) 16 ,428 ,340 

Total  bonded  debt  (including  this  issue) 1,425,520 

Water  bonds  included  in  above 800,000 

Sinking  fund 476,700 

Net  debt 948,820 

Population  (estimate),  15,000. 

MADISON,  Morris  County,  N.  J.— BONDS  NOT  .SOLD.— The  $300,000 
4J^%  coupon  (with  privilege  of  registration  as  to  principal  only  or  as  to 
both  prin.  and  int.)  school  bonds  offered  on  Nov.  21  (V.  117,  p.  2241) 
were  not  sold. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Earl  C.  Morris,  County  Treasurer,  until 
10  a.  m.  Dec.  15  for  .*7.000  5%  Burton  S.  Lowman  et  al.,  free  gravel  road, 
in  Anderson  township,  coupon  bonds.  Denom.  $350.  Date  Dec.  15  1923. 
Interest  M.  &  N.  15.  Due  $350  each  six  months  from  May  15  1925  to 
Nov.  15  1931.  incl.  To  enable  the  immediate  delivery  of  bonds  on  day  of 
sale,  the  transcript  will  have  attached  to  it  a  written  opinion  of  Smith, 
Remster,  Hornbrook  &  Smith,  attorneys,  cost  of  same  to  be  paid  by  the 
purchaser  in  addition  to  the  amount  of  bis  bid. 

MADISON  SCHOOL  DISTRICT   (P.  O.  Madison),  Morris  County, 

N.  J. — BOND  OFFERING. — Sealed  bids  will  be  received  by  Francis  W. 
Donsbach,  District  Clerk,  until  2  p.  m.  Dec.  12  for  the  purchase  of  an  issue 
of  4%%  coupon  or  registered  school  bonds  not  to  exceed  $300,000.  No 
more  bonds  to  be  awarded  than  will  produce  a  premium  of  $1,000  over 
$300,000.  Denom.  $1 ,000.  Date  July  1  1923.  Prin .  and  semi-ann  inter- 
est (J.  &  J.)  payable  at  the  First  National  Bank  of  Madison.  Due  on 
July  1  as  follows:  $8,000,  1925  to  1928,  incl;  $9,000,  1929  to  1932,  incl.; 
$10,000,  1933  to  1939,  incl.;  $11,000,  1940  to  1945.  incl..  and  $12,000, 
1946  to  1953.  incl.  Certified  check  for  2%  of  the  amount  of  bonds  bid  for, 
payable  to  the  Custodian  of  School  Moneys,  required.  The  bonds  will  be 
prepared  under  the  supervision  of  the  United  States  Mortgage  &  Trust  Co. 
of  New  York,  which  will  certify  as  to  the  genuineness  of  the  signatures  of 
the  officials  and  the  seal  impressed  thereon,  and  the  validity  of  the  bonds 
will  be  approved  by  Hawkins,  Delafield  &  Longfellow  of  New  York. 


MAPLE  HEIGHTS  (P.  O.  Bedford),  Cuyahoga  County,  Ohio.— 
BOXD  OFFERING.-  Sealed  bids  will  be  received  by  V.  .1 .  Vasek,  Village 
Clerk,  until  12  m.  Dec.  17  for  $20,000  5 '  ■•  •',.  general  sewer,  Series  3,  bonds. 
Denom.  $500.  Date  Dec.  I  1923.  l'rln.  and  semi-ann.  Int.  (A.  &  O.) 
payable  at  the  Central  National  Hank.  Savings  .V  Trust  Co.  of  Cleveland. 
Certified  cheek  for  .V      of  the  amount  bid  for  required. 

NO  KIDS  RECEIVED. — The  ton  issues  of  5'.,%  special  assessment 
bonds,  aggregating  $123,700,  offorod  on  Nov.  1$) — V.117,  p.  2023— were 

not   sold  as  no  bids  were  received. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.—  BOND  OFFERINQ. 

Sealed  bids  will  be  received  bv  Holland  E.  Cook.  County  Treasurer,  until 
1  p.  in.  Dec.  1  Tor  $12,000  4  Vt  %  Otis  Marsh  et  al.  road  construction  and 
Improvement  bonds.  Denom.  $600.  Date  Sept.  5  1923.  Interest 
M.  &  N.  15.  Due  $600  each  six  months  from  May  15  1924  to  Nov.  15  1933. 
Incl.  In  the  event  that  no  satisfactory  bid  is  received  on  Doc.  4,  the  bonds 
will  be  offered  from  day  to  day  thereafter  until  sold. 

MARTIN  COUNTY  (P.  O.  Williamston),  No.  Caro.— BOND  OFFER. 
I  NO. — S.  a.  Brown,  Clerk  Board  of  County  Commissioners,  will  receive 
bids  until  11  a.  in.  Dec.  20  for  $100,000  5H%  school  bonds.  Denom. 
$1,000.  Date  Dec.  1  1923.  Prin.  and  semi-ann.  int.  payable  at  the 
Hanover  National  Bank,  N.  Y.  City.     Duo  on  Dec.  1  as  follows:     $2,000. 

1924  to  1939  incl.;  $3,000.  1940.  and  $5,000,  1941  to  1953  incl.  A  certified 
check  upon  an  incorporated  bank  or  trust  company,  payable  to  the  County 
Treasurer,  for  2%  of  amount  of  bid.  required. 

MARLEY  SCHOOL  DISTRICT  NO.  89,  Williams  County,  No.  Dak. 

— NO  BIDS. — The  $500  certificates  of  indebtedness  offered  on  Nov.  3— 
(V.  117,  p.  1913)  were  not  sold  as  no  bids  wore  received. 

MEDINA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Medina),  Medina 
County,  Ohio.— BOND  OFFERING  CANCELED— BONDS  PURCHASED 
BY  INDUSTRIAL  COMMISSION.— The  offering  of  the  $58,500  5%  school 
bonds  which  was  scheduled  to  take  place  on  Nov.  24  (V.  117,  p.  2135)  was 
canceled  and  the  bonds  sold  to  the  State  Industrial  Commission  of  Ohio 
at  par  and  accrued  interest.  Date  June  1  1923.  Due  yearly  on  Oct.  1 
as  follows:  $3,000  1924;  $2,500  1925;  $3,000  1926  and  1917;  $2,000  1928: 
$3,000  1929  to  1931  incl.;  $2,000  1932;  $3,000  1933  to  1937  incl.;  $2,000 
1938:  $3,000  1939  to  1941  incl.;  $2,000  1942  and  $3,000  1943  and  1944. 

MICHIGAN  (State  of).— BOND  SALE.— On  Nov.  27  the  $3,000,000 
coupon  or  registered  road  impt.  bonds  offered  on  that  day  (see  V.  117. 
p.  2350)  were  purchased  by  a  syndicate  of  bankers  headed  by  the  Equitable 
Trust  Co.  of  New  York,  and  including  the  Guaranty  Co.  of  New  York; 
Chase  Securities  Corp.;  Eldredge  &  Co.:  Curtis  &  Sanger;  Ames,  Emerich 
&  Co.;  W.  A.  Harriman  &  Co.,  Inc.,  all  of  New  York,  and  Watling,  Lercehn 
&  Co.  of  Detroit.  The  syndicate  took  $460,000  as  4s  and  $2,540,000  as 
4t^s.  The  price  paid  was  par,  a  basis  of  about  4.42%.  Date  Dec.  1 
1923.     Due  Decl  1  1943. 

MIDDLEPORT,  Meig  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  by  A.  Calderwood,  Clerk  of  Board  of  Education, 
until  12  m.  Dec.  8  for  $4,900  6%  school  impt.  bonds,  issued  under  Sections 
7625  to  7630,  incl.,  of  the  Gen.  Code.  Denom.  $250  and  two  for  $450. 
Date  day  of  sale.  Prin.  and  semi-ann.  interest  (A.  &  O.)  payable  at  the 
School  Treasurer's  office.     Due  each  six  months  as  follows:    $250  Aug.  1 

1925  to  Oct.  1  1932,  incl.,  and  $450  Aug.  1  and  Oct.  1  1933.  Certified 
check  for  2  J4  %  of  the  amount  of  bonds  bid  for  required. 

MIDDLETOWN,  Butler  County,  Ohio.— BOND  SALE.— The  $14,688 
6%  property  owners'  portion  sidewalk,  curb  and  gutter  construction  bonds 
offered  on  Nov.  23  (V.  117.  p.  2135)  have  been  awarded  to  Seasongood  & 
Mayer  of  Cincinnati  for  $15,229,  equal  to  103.68,  a  basis  of  about  5.28%. 
Date  Nov.  1  1923.     Due  $1,632  yearly  on  Nov.  1  from  1925  to  1933  incl. 

MIDDLETOWN  CITY  SCHOOL  DISTRICT  (P.  O.  Middletown), 
Butler  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received 
by  P.  G.  Banker,  Clerk  of  Board  of  Education,  until  12  m.  (Central  standard 
time)  Dec.  12  for  $24,000  5H  %  coupon  school  bonds,  issued  under  Sec.  7629 
of  Gen.  Code.  Denom.  $1,000.  Date  Dec.  1  1923.  Principal  and  semi- 
ann.  interest  (J.  &  D.)  payable  at  the  National  Park  Bank  of  New  York. 
Due  $3,000  yearly  on  Dec.  1  from  1925  to  1932.  incl.  Certified  check  for 
1%  of  the  amount  of  bonds  bid  for,  payable  to  the  District  Treasurer, 
required.  Purchaser  to  take  up  and  pay  for  bonds  within  10  days  from 
time  of  award.  The  proceedings  leading  to  the  issuance  of  these  bonds,  the 
form  of  the  bond  and  the  legality  of  the  issue  have  been  approved  by 
Shaffer  &  Williams,  whose  certificates  of  approval  will  be  furnished  the 
purchaser  without  charge. 

MITCHELL  COUNTY  (P.  O.  Colorado),  Tex.— BOND  ELECTION. - 
An  election  will  be  held  on  Dec.  18  to  vote  on  the  question  of  issuing  $650,- 
000  road  bonds.     J.  C.  Hall,  County  Judge. 

MONTGOMERY  UNION  FREE  SCHOOL  DISTRICT  NO.  6  (P.  O. 
Maybrook),  Orange  County,  N.  Y.—BOND  SALE. — The  following  issues 
of  5%  school  bonds  offered  on  Nov.  26— V.  117,  p.  2241— have  been  awarded 
to  Sherwood  &  Merrifield  of  New  York  at  100.07,  a  basis  of  about  4.99%: 
$8  000  Date  Nov.  1  1923.     Due  $1 ,000  yearly  on  Nov.  1  1924  to  1931  incl. 
3,000  Date  Sept.   1   1923.     Due  $1,000  yearly  on  Nov.   1  from  1931  to 
1933  inclusive. 
350  Date  Sept.  1  1923.     Due  Nov.  1  1934. 
8.000  Date  Nov.  1  1923.     Due  Nov.  1  1942. 

Denom.  $1,000  and  one  for  $350. 

MONTANA  (State  of) .—BOND  AWARD  MADE.— The  $40,000  Series 
"D"  and  $150,000  Series  "E"  coupon  (registerable  as  to  principal)  educa- 
tional bonds  for  which  bids  were  opened  on  Nov.  21  (V.  117,  p.  2135),  but 
no  award  made,  have  since  been  awarded  to  a  syndicate  composed  of  ft  - 
dredge  &  Co  of  New  York,  the  Wells-Dickey  Co.  of  Minneapolis  and  Stall- 
man  &  Co.,  at  par.  The  syndicate  took  the  $40,000  Series  "D"  as  4Ks 
and  the  $150,000  Series  "E"  as  4  %s,  making  a  basis  of  about  4.64% .  Date 
July  1  1923  Due  July  1  1943,  redeemable  at  option  of  the  State  Boara  of 
Examiners  July  1  1933  or  any  interest-paying  date  thereafter,  upon  giving 
thirty  days'  notice  of  such  intention  to  make  redemption.  Notice  that  this 
bid  was  the  highest  submitted  was  given  in  V.  117,  p.  2351. 

The  following  is  a  list  of  the  bids  received:  . 

XTnme  nf  Bidder  Premium.       Amount.  Rate. 

Ferris*  Hardgrove  and  Blodget  &  Co .$1 ,463  00     $190,000     4% 

Wells-Dickey  Co  and  Eldredge  &  Co f       Par  40,000     4% 

\      Par  150,000   \4% 

Wells-Dickey  Co.  and  Eldredge  &  Co 1,786  00       190,000     4M 

Palmer  Bond  &  Mortgage  Co.  and  Guaranty  Co.         76  00       190.000     4% 

E.  H.  Rollins  &  Sons 2,280  00       190,000     5 

W.  L.  Slayton  &  Co 20140     {^0.000     5^ 

Tns    N    Wright  &  Co   -    1,957  00        190!000     4Vt 

CSWNMcNfar  Co.  and  Fels  Co 133  00       190,000    4M 

BarrBros.  &  Co 1,670  10       190.000     4% 

Parson  Son  &  Co 2.234  qq       190,000     4% 

Lane,  Piper  &  Jaff ray,  Inc l'n«§8n       lOnnno     Iv 

Central  Trust  Co J'SfiP,?,       ISR'Roo    1/ 

Minneapolis  Loan  &  Trust  Co     1.387  00       190,000     4% 

Montana  Trust  &  Savings  Bank. 3,152  00       190,000     5 

Eastman,  Dillon  &  Co 74  10       190,000     4% 

R.  M.Grant  &  Co i  T§T  RR       Jonnnn     \u 

TT     T,     Allen  &  Co  1,12100         100,000      -1    i 

R I  W.  Prasprich -  1 1 1 1 1 1 1 1 1 1 399  00       1 90 ,000     4% 

MONTEREY,  Monterey  County,  Calif.— BOND  OFFERING.— A.  3. 
Mason  Citv  Clerk,  will  receive  bids  until  7  p.  m.  Dec.  4  for  $6,168  47  7  A 
tapt  bonds  Denom.  $500  and  $60  77.  Date  Nov.  6  1923.  Prin.  and 
semi-ann  int  (J.  &  J.)  payable  at  the  City  Treasurer  s  office.  Due 
$560  77  y'earlv  on  July  2  from  1925  to  1935,  incl.  Certified  check  for  10  7t 
of  the  amount  of  the  bid,  payable  to  the  City  Treasurer,  required. 

MOUNTAIN  CITY  SCHOOL  DISTRICT  NO.  12,  Sheridan  County, 
No  Dak  — BOND  SALE. — During  the  month  of  September  the  State  ot 
North  Dakota  purchased  $750  4%  refunding  bonds  at  par.  Date  July .1 
1923.  Due  July  1  1928.  Bonds  are  not  subject  to  call,  but  may  De 
redeemed  two  years  from  date  of  issue. 

MURPHY  IRRIGATION  DISTRICT  (P.  O.  Murphy),  Owyhee 
County,  Idaho.— BOND  SALE.- The  $90,000  6%  Irrigation  bonds 
offered  on  Aug.  6— V.  117.  p.  468— were  purchased  by  the  Lumbermen  > 
Trust  Co.  of  Seattle.  Date  July  1  1923.  Due  serially  from  1931  to 
1943,  inclusive. 

MUSKEGON,  Muskegon  County,  Mich.— BOND  SALE.— On  Aug.  3 
Halsev  Stuart  &  Co.  of  Chicago  were  awarded  an  issue  of  $10/  ,000  4  Hi  /« 
special  impt. bonds  at  97.19.  Denom.  $1 ,000  and  $500.  Date  Sept.  1 
1°23       Interest  J.  &  D.     Due  1924  to  1933.  incl. 
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MUSSELSHELL     COUNTY    SCHOOL    DISTRICT    NO.    49    (P     O 
Abaherj,  Mont. — BOND  OFFERING. — Violet  A.   Nydegger    Clerk   Board 

of  Trustees,  will  receive  bids  until  2  p.  m.  Dec.  1  for  an  issue  of  amortl      • 
funding  bonds  in  an  amount  not  to  exceed  (3,229  77.      Date  I  in     <  |   1923 
i    Int.  J.  &  J.     A  certified  check  for  $325.  payable  to  the  above  Clerk 
required . 

NAMPA     AND     MERIDIAN     IRRIGATION    DISTRICT,    Idaho  — 

BO.\D  Oh  FERIXG. — Sealed  proposals  will  be  received  bv  P  I)  Clay 
District  Secretary,  at  his  office  (1503  First  St  South.  Namna)  untii 
2  p.  m.  Dec.   18  for  -  •■',"    refunding  bon  I  Jan     1    1917 

Int.  semi-ann.  Due  Jan.l  1 

NESSON  SCHOOL  DISTRICT  NO.  2.  William.  County.  No.  Dak  — 
BOXD  SALE.— The  State  of  North  Dakota  purchased  $45,000  I       building 
bonds   at   par  during  the  month   of  October.     Date  July    1    1923       Due 
July  1  1943.     Bonds  are  not  subject  to  call  but  may  be  redeemed  two 
from  date  of  issue. 

NEW  ATHENS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New  Athens) 
Harrison    County.    Ohio. — BOXD   OFFERING.      Sealed    bids   will    be   re- 
ceived by  J    E.  Williams.  Clerk  of  Hoard  of  Education,  until  12  m     Dec    1  ", 
(or  >7 .000  6^  public  school  building  Improvement  bonds.     Denom    $700 
Date  Dec.   1   1923.      Interest  M .   A  8.       D  yearly  on  Sept.    1   from 

1924  to  1933.  inclusive. 

NEW   CUMBERLAND    RURAL   SCHOOL    DISTRICT    (P.    O     New 
Cumberland*,  Tuscarawas  County,  Ohio. — BOXD  SALE. — The  $15  000 

coupon   site   purchase   and   equipment    bonds  offered   on    Nov     '>0 

V.  117.  p.  2135 — have  been  awarded  to  the  Merchants  Hank  of  New  Phila- 
delphia  at   par   and    accrued   interest.     Date   Oct.    1    1923.     Due   Si   500 
I  yearly  on  Oct.  1  from  1925  to  1934  incl.     There  were  no  other  bidders. ' 
NEWLAND    SCHOOL    DISTRICT    NO.    25,    Ramsey    County     No 
Dak.— HOXD   OFFERING.— F.   O.    Fjalstad.    District    Clerk,    will  receive 
,   bids  until    1  p.  in.   Dec.  x  at  the  County  Auditors  office  in   Devils  I   ike 
for  $2,100  6%   funding  bonds,  maturing  in    10  years.     A  certified  check 
I   for  5%  of  bid  required. 

;        MEW  MEXICO  (State  of).— BOXD  OFFERING.— Warren  B.  Graham 
State  Treasurer  (P.  O.   Santa   Pel   will  receive  sealed  bids  until  11  a    m' 
Dec.  27  for  the  following  5  .    bonds: 

$17,000  San  Miguel-Mora  Highway  bonds  maturing  Julv  1   1926. 
22.000  Harding.  Mora  &  Colfax  counties  bonds  maturing  July  1   1926 
25.000  Quay  and  Guadalupe  counties  bonds  maturing  July  1  1997 
Date  Jan.    1    1924.     Prin.   and  int.   payable  at  the  State  Treasurer's 
'    office  or  at  the  Seaboard  National  Bank.  N.  Y.  City. 

NILES,    Trumbull     County,     Ohio. — BOND    SALE. — The    followine 

1  two  issues  of  5n%  bonds,  offered  on  Nov.  23 — V.  117.  p.  2025  and  ">135— 

I  have  been  awarded  to  Seasongood  &   Mayer  of  Cincinnati  for  Sl~3  068 

equal  to  100.52.  a  basis  of  about  5.59%.  c     '     °' 

$3,000  street  impt.  bonds.     Denom.  $600.     Due  $600  yearly  on  April  1 

from  1925  to  1929  inclusive. 
10,000  sidewalk  construction   bonds.     Denom.  $500.     Due  S2  000  vearlv 
on  April  1  from  1925  to  1929  inclusive.  *   '  jeany 

Date  Oct.  1  1923. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— NOTE  S. ALE  —The 
$290,000  1  M  '  0  coupon  "Monatiquot  River  Bridge''  notes  offered  on  Xov  27 
(\  .  117.  p.  2351).  have  been  awarded  to  the  Guaranty  Co  of  New  York 
I  at  100.381 — a  basis  of  about  3.61 %  .  Date  Dec.  1  1923.  Due  Dec.  1  1924. 
NORTH  BERGEN  TOWNSHIP,  Hudson  County,  N  J  —BOND 
SALE. — The  following  issues  of  5%  coupon  or  registered  (with  privilege 
of  registration  as  to  principal  only  or  as  to  principal  and  interest)  assessment 
bonds  offered  on  Nov  1^TV-  H7.  P-  2135— have  been  awarded  to  tho 
Steneck  Trust  Co.  of  Hoboken: 

$294,000    5%     assessment    bonds.     Due    yearly    on    Nov.    1    as    follows- 

9ru  000  (^c~?32'000',  1925to  1927.  incl..  and  $33,000,  1928  to  1933.  incl.' 

204.000  4  Ji%  ganeral  improvement  bonds.     Due  yearly  on   Nov     1    as 

follows:    $11,000.   1925  to  1936.  incl.,  and  $12,000;   1937 

to    1  m42     incl  usi  vg 

Denom.  $1,000.     Date  Nov    1  1923.     The  bonds  are  now  being  offered 

I  to  Investors  at  prices  to  yield  4.80%.  s         reQ 

Financial  Statement  (as  Officially  Reported) 

<>  Assessed  valuation  for  1923 $25  599  723  00 

Total  bonded  debt  (including  those  issues) ^'076'50fi9l 

Sinking   funds  $328,423  63     J'U™'50b  21 

I  Net  bonded  debt _  _  1742  082  58 

Population.  1920  U.  S.  Census.  23,344.     PrWent'esVima'te.  30.000. 

NORTH  DAKOTA  (State  of).— BO.YD  SALS.— During  the  latter  part 

or  November  R.  M.  Grant  &  Co..  Inc..  of  New  York,  purchased  $2,400  000 

1  ^'^taJc/^rie.s''_D''  bonds  at  100.43  as  5s.     The  bonds  mature  $500,000. 

1934  and  1939.  $750,000.  1944.  and  $650,000,  1949,  and  are  dated  April  1 

NORTH  LIMA  RURAL  SCHOOL  DISTRICT  (P.  O.  North  Lima) 
Mahoning    County,    Ohio. — BOND    OFFERING. — Sealed     bids    will    be 
received  by  Kollin  Crouse,  Cleric  Board  of  Education,  until  1  p.  m    Dec    10 
for  $5,441  68  6\'  school  funding  bonds.      Denom.  $340  and  one  for  $341  68 

1]  Date  Nov.  1  1923.  Principal  and  semi-annual  interest  (F.  &  A.)  payable 
at  the  Mahoning  National  Bank  of  Youngstown.  Due  each  six  months  as 
follows:  $341  68  Feb.  1  1924  and  $340  Aug.  1  1924  to  Aug.  1  I9.il    Inclusive 

I  Certified  check  for  5r;  of  the  amount  bid  for  on  some  solvent  bank    payable 

I  to  the  Board  of  Education,  required. 

NORWAY    SCHOOL    DISTRICT    NO.    40,     Kidder    Countv,     No 
Dak.      BOXD  OFFERINQ.      Bids  Will  be  received  by  J.  J.  Bennett    District 
<  lerk.  at  the  County  Auditor's  offce  in  Steele,  until  2  p    in     Dec    3  for 
5l;',)0.10"yf'rir  funding   bonds,  bearing   interest   at   a   rate   not    to   exceed 
I  7%.     A  certified  check  for  5%  Of  bid  required. 

NORWICH,  Chenango  County,  N.  Y.—BOND  SALE.— The  $2]  000 
1  propriatdon  Series  No.  6  bonds  offered  on  Nov    28— V    117 
Pa/TS21— ^T?  '"'''"  :i«'"',l',l  to  Sherwood  &  Merrifield  of  New  York  at 

bout    ICO',".      Date. Jan.  1   1921.      Due  vearlv  on  .Ian     1 
000,   1925  to  1927.  incl.,  and  $6,000,  1928.     Other  bidden 

1        n  National  Corp Geo.  B.  Gibbons  tt  Oo  100  67 

1         m.Hon&Co                      100.324  National  Bank  of  Norwich        10094 
Chenango  National  Bank.. .100.42   [Sherwood  ft  Merrifield .100.95 

t.  5^.KDA.LE\SCHOOL    ^'STRICT,    Tulare    County,    Calif.— BOND 
SALE.      rhe$8.000695   bonds  offered  on  June  21 — V.  116    p    2677 

led  to  Blyth,  Witter  &  Co.  of  L.  .  who  paid  $8,233  70  equal 

l"    lp  of   about     5.3595  Date    May    L>  I     L923.       Due    si  .000 

pearl]  on  May  l  from  1926  to  1932,  Incl. 

I  ™9A!SVY£°Il ^    P'    O-    Dayton  1,    Montgomery   County,    Ohio.— BOND 

OFFERING      9ea!ed    bids   will   be  received   bv   A.   O.    Davidson     Village 

Clerl  j  in  .Dec    l8for$21.58  ring  bonds.     Denom.  $1,000 

land  one  for  $1 ,585       Data    Oct     1    1923.     Interest  semi-ann.     Due  Ocl     I 

W    ■-        ■<■-     ind  $2,000,  1926  to  1934.  Incl.     Certified  check 

"i  He  amount  bid  for,  payable  to  the  Village  clerk,  required 

OLD  FORT  RURAL  SCHOOL  DISTRICT    P.  O.  Old  Fort   ,  Seneca 
County,  Ohio.      BOND  SALE.      (),,   \,n     J  \  the  qooI  bonds 

■    21      V     I  17    p.    \  1  '     I,  ivo  be.,,  awarded  to  the  Old  Port 
1  "'-'   •'"     °r.  old    '  ""    '"'    86.160.  equal   to    "00.16     n    basis  of  about 

■•  ■"  [)  I'm'  W;  six  months  tioni  Feb    I    19  M 

to  Lug,  1  1988,  Incl  .  and  1400]         1  1929  to  lug.  1  1981 .  Incl. 

I       ORANGE  COUNTV  SCHOOL  DISTRICTS.  Calif.      BOJVD  S  \l  B 
The    .'.    school  bonds  offered  on  Nov.  27      V.  117.  p.  2351      wei 
follows 

1110,000  tnaheim  School   District   bonds  maturing  810.000  pearl]   from 
•  to  1935.  Incl      to  the  First  National  Bank  of  Anaheim  for 
$lll..i.l  10.  equal  to  101.24,  a  basis  of  aboul   1  7.. 
70,000  orange  School  Dlstrlcl   bonds  maturing  15.000  yearly  from 
to    1938.   Incl      to   Carstons  &.   Earlos,    Inc.   of  Los  Angoli 
$<0..i29.  equal  to   100. 17     a  0  boul    1.02 

Date   Jan.    1     192  I  . 

ORLEANS    COUNTY      P     O.    Albiom,    N.    Y.      BOND    SALB.—Oa 

N"'-  -'■  thi  591.000  ..','  coupon  or  registered  road  bonds  offered  on  iliit 
date 1  (V  .  1 17.  p.  2242)  were  awarded  to  Bherwood  &  Merrifield  of  Vow  .-  ork 
ror  $9i./67  10.  equal  to  101  10  i„,ut  4.31  <         \>,,,.  \,,%     1 

1923.     Due  on  Mas    1  m  follows   $48,000,  1930.  and  146,000,   I 

OWOSSO,     Shiawassee    County,     Mich.      BOND    OFFERING        Bids 

will  be  received  bj  the  City  Commission  until  Dec.  10  for  the  purchase 


15.000  city  hall  bonds  not  to  These  bonds  were  <,,,ihnr 

i/ed  by  the  rote  of  the  people  on  Oct  -uthor- 

_  OXFORD    SCHOOL    DISTRICT    NO      13      r„i.h.    i~  w 

Dak.      BOND  OFFERING       Bids  will  be";     Ived  bV  P    W«*&2" 'ft     N°- 

(l'rk  :it  the  '  omce  ,1  u  .1     ui   1  <  ,      lfV  ,.  ^  7" 

funding  honds.      ...  Int    j"&  ?.' '  °  % 

l  123.     Due  o.e.  .-,)  1888.     A  , 

PAINESVILLE,  Lake  County,  Ohio.  -BOXD  OF!-  Fi-i  \<  u„.  i_^ 
proposals  will  be  1  ,y  Aib,,,  n.  Lord    City   Viditor    untiT'^9^1 

•a^  standard  ti  oe     Dec.  3  for  the  purchase  oY  toVfoUo-*  ing'li,!. 
835.000  el  ^Improvement   bonds,  kamsd  under  8eca.  3939  and 

'      (    '"'''  Date    Apr      1      I029  Due    \  ..  .  r-K     ,.„<,.. .7 

121.    1926     1928     1930     I' S'     I.    i       ,n™ 

25.000  s  onn   a  id    sanitary    seuer  e,,„tr,  e,„„,    ,„,  ,„„  Secj, 

>  and  .r.ilj  or  Lien.   (  ode       Date  Apr     1    l'i't       iiu..  .Jh. 

--,,b(,;,",,"'t     '^"'""^    M.000  1924U)  PMs'inel. 

22.,. 000  u.aer  purification   Improvement   bond,  issued   un.iei 

;        .>ueyeirbo, ,     ^  £££ 

ti.m     of    awanl      lSUr  '"   tak°  U"   '^   "''y  "'r   '""'"*  Wil,,irl    K"^'s   " 

„  ,  ,  Financial  Statement. 

rota]  amount  of  bonds  issue.l  .luring  the  present  r  without  au- 

thority of  an  election,  and  subject  to  limit  ,tion  ol  $V    OOfi 

I  he  assessed  valuation  of  the  taxable  property  of  the  n.unic'iiidi  v  ». 
Shown  by  the  tax  duplicate  for  thi  '""  l"'"t>  •  M 

bondroV'un,,Inuni,-|p-;ntv,ly  '^^  '"  °Uher  Pr^I'-l  - -terct  of  any 

th^rnst"!",?  "m  -Vr   ,"'  "ateI"  W"rkS  "r  ,1"'  nuU"i<'il>->lity  is  sufficient  to  pay 
toe  cost  of  all  operating  expenses,  interest  charges  and  |  sufflcfcit 

item"d  '  beh^w        *  fUU<1  l°  r0tir°  S1'^'(,°"  "»S  works  b!nds  includt-d  in 
Includeil   in  the  above  bonded  indebtedness  are  $886  000  electric  liiriit 
bonds       The  income  from   the  electric  light   works  iJsuffin   „'.'„"„, 
cost   of   all  operating  expens,  t    Charges,    and    to    pass   a    sufficient 

amount  to  a  sinking  rund  to  ret,,  bonds  at  inatur'tv         sumtlenl 

Included  in  the  total  of  $69:5.000  shown  above  are  $161,800  bonds  not 

authorize,!  by  the  vote  of  the  ejectors,  of  which  $154  <ii. 0  are  e  «■  trie  uSht 

!ncon-e  oJUta'etpIanttand  """"^  fUUd  ChargeS  f"r  "  "*  Wi"  »«  paid  Item  the 
Total  bonds  issued  and  outstanding,  including  these  Issues  il  l  on  •>.-,,> 

(a)  Bonds  issued  prior  to  April  29  1902-  $15" 666 

(b)  Bonds  issued  in  anticipation  of  the  levy  or  coifec- 

OOB  of  special  assessments jQl  °50 

(c)  Bonds  issued  for  the  payment  of  obligations  arising" 

/j,  t,  through  an  emergency  caused  by  an  epidemic. . .         500 

(d)  Bonds  issued  for  the  purpose  of  purchasing    con- 

structing, improving  and  extending  water  works 
to  the  extent  that  the  income  from  such  water- 
works is  sufficient  to  cover  the  cost  of  all  operat- 
ing expenses,  interest  charges,  and  to  pass  a  suf- 
ficient amount  to  a  sinking  fund  to  retire  such 
bonds  as  they  become  due _15'>  000 

(e)  Bonds  issued  under  the  authority  of  Sec.  1259" of  the 

GeneralCode 905  000 

(f)  Bonds  issued  to  meet  deficiencies  "in  revenues  for 

the  year  1917  (Act  approved  Mar.  30  1917)  4  000 

$497,250 

Total  bonds  subject  to  5ro  limitation  rq'x  nnn 

Cash  value  of  sinking  fund """ """$13T,"566  Daouu" 

Water  works  sinking  fund .'.'.'.'.'.I     25  000 

-:—: 107.500 


Net  amount  subject  to  5r;  limitation... $5S5,500 

PAINTED  WOODS  SCHOOL  DISTRICT  NO.  B.  McLean  County. 
No.  Dak.— BOA  D  OFFERING.— Edna  Bastrom.  District  Clerk  wfrl 
rece.ve  bids  unt,  12:30  p.  m.  Dec.  IS  at  the  County  Auditors  office  in 
Milton  for  s.J.000  t,-;  20-year  funding  bonds.  All  bids  must  be  accom- 
panied  by  a  certified  check  for  5' 

PALO  VERDE  DRAINAGE  DISTRICT,  Riverside  and  Imperial 
.iT™';^3  ,f-—  AO  DID,S  RECEIVED.— TSo  bids  were  received  for  the 

%  100,000  6%  drainage  bonds  offered  on  Nov.    17— V.   117.  p     2136        Due 
on  Jan.  1  as  follows:    $11,000,  1933;  $12,000.  1934:  S15  000    1935-  SIR  000 

llll!  and0332  \m'  1942000,  1MS:  S23'bo,)'  iffiwffil  IMOi  S^ooS: 

PENNSYLVANIA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Pitts- 
burgh),  Allegheny  County,   Pa.— BOND  OFFERING  .—Sealed  bids  will 

be  received  by  W     If.   Kiser.  President  Board  of  Directors,  until  2  p    m 
Dec.  1,   for  5,60  000  4H%  coupon  school  bonds.     Denom.  $1,000.      I 
in?,1;    ','  )'i:A    ,^U!rest    s<''"ii»"«-      Due   on   Jan.    1    as   follows:     $12,000 
1934;$18,000,  1939.  and  $30,000.  1944.     Certified  check  for  $1  .OOOrequired  . 

PERRYSBURG,  Wood  County,  Ohio. — BOND  SALE.  The  follow  ing 
two  issues  of  0',;    bonds  offered   on   Xov.   23  -V.    117.   p     2136      have  been 

olTabout  i"'i,;  ('°'  <,rTol,''1°  for $19,777.  equal  to  108.13,  ■ 

$1,940  00  "paying  balance  of  corporation's  part  of  the  cost  and  expense  of 
constructing   sewer   Improvements    in    village.''     Denom      • 
Due  yearly  on   Sept.    1    as  follows:    $440   1925  and   $500    1926   to 
1  928  inclusive. 

17,424  52   "paying  balance  of  property  owners"  pan  of  the  cost  andex] 

ol  sewer  Improvements"  (special  assessment).     Denom.  $1,000. 
Due  yearly  on  Sept.  1  as  follows:  $1 .  12  1  52  192  1  and  s  • 
_  to  L932  Inclusive. 

Date  NOV.    1    1923. 

«.,J>>,I!JEy-^S  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 
NO.   2    .P.   O.   Clearwater),   Fla.      BOND  OFFERING       Sealed   bid 

be  received  by  J.  \  .  Hroun.  Clerk  Board  of  Countv  Commission  rs,  until 
2  p.  in.  Dec.  10  Tor  $252,000  coupon  with  privilege  of  registration  as  to 
principal  only  road  and  bridge  bonds.  Denoni.  $1,000.  D  U  Jan  1 
1924.     Prin.  and  semi  aim.  int.   (J. -J.),  payable  i  I    the  Rantccrs 

JtusI    (  o..    N     'i  .  City.      Due  Jan.    1    1954.      Interest    rate  not    to  e> 
\   certified   cheek   upon   a    bank   or  IruM    company   doom   bus 
in    Morida    lor   2',     of  amount    bid    for.    parable   to   above  clerk,   required 
I  ii  v   will   be  approved   by  Chester   It     Massllch     N     Y    City     whose 

appmv  Ing  opinion  win  be  furnished  to  i>ure.:  Lser,  without  charge     Delivery 

at    place  of  purchaser's  cnoice  on  or  about    Jan.    I     i 

PIPESTONE  COUNTY    P.  O.  Pipestone,  Minn       BOND  0TPBM1 
,'m1  hl|ls  will  be  r, ived   by  T.    \     Bailey,  County    Auditor,  until 

10  30  a.  in     Dec.  _'|   for  |18,000  Judieial  Ditch  No.   1  bonds 

PLYMOUTH  COUNTY     P.   O.   Plymouth  .   Mass.      BOND   S  ILS 
I  he  Commonwealth-Atlantic   National    Bank    ins  pur.'  ie  of 

111  i  '    '  ■  bonds  at  loo .99      Date  Dec    11923.     Due  1924  to  1931  Incl. 
POINT  PLEASANT  BEACH    p.  o.  Point  Pleasant  .  Ooeaa  Count] 

N.J.      BONDOFFERING       >.■  d.-d  bids  wtllhc  received  by  M    T    Newluirj 
Borough  (  'Ii  rl..  until  8  p.  m.  Dec     13  for  the  purchase  at   not  less  than  par 
gj    l"  coupon  or  ri'i'Mrrnl  stnet   Impt.   bonds  not   to  exi 

$50,000    no  more  bond  .  I.,  be   ,  ■.-,    rded  than  will  produce  i  premium  of 
over  Denom     (500       I  I'nn    and 

&D     payable    t  tho  Ocean  County  Nut.  Bank  of  P.  .mi 

"  •■  on  Dec    I  iron,  [924  to  1943  incl.     Cert,  check  fo 

of  t  he  amount   bid  for  required 

POMPANO    SPECIAL    TAX    SCHOOL    DISTRICT    NO.    a      P     O 
!  Lauderdale),   Fla.      BOND   SALE.     The   $6,000  6'      school    bonds 

1   ■"'    N"^     8      \      117,  p     1693      were  purchased  bi    J     H     lllnton  of 
1'ort   l.auderd  ili<  lit  a  Premium  or  $60.  equal  to  KM  ,  .L  b.sis  ofabou 

D        Wov.  1  1923.     Due  Nov .  i 

PORT  HURON,  S«    Clair  County  .Mien.     BONDOFFERI  \<;      Schsi 
ill   be  rerelvml   b>    Clinton   J     Knthfon,    Director  of   t  until 

11  n    in    Dec.  11  for  the  purcli  i5,S,0(M)   .       refundlni    I  Denom 

•  l.l Dale  Jan    I   I1IJ4       l*rln    and  semi-ann    lot    payable   it  tho  Han- 
over National  Bank  of  Now    ■>  oi  k        Due  Jan.   I    |'l||       Certfhsl    die. 

•  Loon  required. 

PORT  OF  PORTLAND.  Or..      BOND  S  \1.E      The  |1 .000.0 

"1>        I!j'.     I">rt    Impt      and    equipment    bonds    ottered    uiiMicvuMfull 
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i  mid,  it  Is  reported,  at  par  to 

Of    1'uhllC    DoClCS. 

PORTO      Klin       ConrtuMnt      of).     BOND     OFFERINQ     -Franli 

H     \nn\  and  Chief  Bureau  ol  Insular  Affairs, 

wlH  ,,  n        li  at  hW  office.  Room  3042.  Munitions 

"  •     .".'.  000  I  \      to     M     irrigation 

I.  $.1,000  and  -in. coo.     Date  July  1  1923. 

payable  in  (told  coin  a(   the  'I  reasury  ol 

1 1    ,  ■       Due  175  000  \.    rls  ""  Jan.  '  ,rom 

rlKhi  Is  reserved  bj   the  People  of  Porto  Rico  to 

or  ..n\  number  of  bonds  bow  par  and  accrued   nterest 

n\    interest    paying  date  thereafter       \   bank  draft 

,.r  the  par  value  of  bond-  bid  for,  payable  to  the 

litv  or  this  Issue  has  been  passed  upon  bj  the 

in-   I'nlted   States       Veeented  subscriptions  will   be 

I   1923  .u  ■  bank  in  Now  York  City  to  bo  designated  by 

ii  or  ln-ui  ir  \ (fairs,  and  the  bank  so  designated  "ill  make  delivery 

of  the  bonds,  or  interim  certificates  exchangeable  tor  definitive  bonds  aa 

he  bonds  can  be  prepared. 

PULASKI  COUNTY    P.  O.  Winamac),  Ind.     BOND  OFFERING.— 

swill  1h>  received  bj    \    r.    Dings   County  Treasurer,  until  3  p. m. 

the  purchase  of  the  following  Issues  of  coupon  road  construction 

.iml  ditch  Improvement  bonds  ,nnn 

.lolm  Silver  et  al.road.     Denom.  $1,535.     Date  Dec.  15  1923. 

Interest  m  .  \  \     15.     \iuc  11,535  each  six  months  from  May  15 

1925  to  No\     15  1934  Inclusive. 

3  000  6'      Perry  H     Roberts  et  al.  ditch.      Denom.  $025.      Date  Dec.  1 

Interest  .1    &   1>.     Due  $625  each  six  months  from  Dec.  1 

1925  to  June  I   1928  inclusive. 


I   to    I 'I 

rede* 

or  a  ■ 

.iho\  - 


The  $3,000 
•  pure 
Date  Dec.  1  1923.     Int. 


OUINN.   Pennington  Countv.   So.   Dak.  —BOND  SALE. 

water  works  Donds  offered  on  No*  19— V.  117,  p^  2136— were  purchased 
by  Morrison  &  Co   of  Minneapolis  at  par  as  7s. 

J*-D        Due  Dee     1    1943.      Optional  Dec.   1    1933 

RAWLINS.  Carbon  County,  Wyo- BOND  ELECTION.— On  Dec. 
27  an  election  will  be  held  to  vote  on  the  question  of  issuing  $140,000 
tV;    water  bonds.      Elta   D.  Siewart.  City  Clerk. 

REEDER   SPECIAL   SCHOOL   DISTRICT   NO.   3,   Adams  County, 
No    Dnk    —BOA  l>  SALE.     The  state  of  North  Dakota  purchased  $35,000 
building  bonds  at   par  during  the  month  of  September.     Date  Sept.  1 
Due  Sept     1    1943.      Honds  are  not  subject  to  call,  but  may  be  re- 
deemed 2  years  from  date  of  issue. 

RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio.— BOND  OFFERING. 
Beaded  proposals  will  be  received  by  A   13.  Cunningham,  Clerk  Board  of 
Countv  Commissioners,  until  11  a.  m.  (Eastern  Standard  Time)  Dec.  12 
tor  the  purchase  of  the  following  issues  of  51..';   road  impt.  bonds: 
«17  000  Shelby-Mansfield    Road,   Sec.  "1-1."     Due  yearly  on  Oct.   1  as 
follows:     $]  .000,  1924.  and  $2,000,  1925  to  1932  incl. 
■11  000  Mansfield ■  Wooster  I.  C.  H.  No.  146,  Sec.  "C."     Due  yearly  on 
Oct.   1   as  follows:     $5,000,   1924  to  1928  incl.,  and  $4,000,  1929 
to   1932   incl. 
6.5.000  Manslield-Norwalk  I.  C.  H.  No.  287,  Sec.  "B."  "C"  and  "D." 
Due  yearly  on  Oct.  1  as  follows:     $8,000,  1924  and  1925,  and  $7,- 
000.  1926  to  1932  incl. 
Denom.    $1,000.     Date   Nov.    1    1923.     Prin.    and   semi-ann.    interest 
(A.  &  O.l  payable  at  the  County  Treasurer's  office.     Certified  check  for 
3*55   of  the  amount  of  bonds  bid  for  on  any  bank  in  the  city  of  Mansfield  or 
any  national  bank,  payable  to  the  County  Auditor,  required.     Only  un- 
conditional bids  will  be  considered. 

RIO  VISTA  JOINT  SCHOOL  DISTRICT,  Solano  County,  Calif. — 

BOND  OFFERING. — Sealed  bids  will  be  received  until  11  a.  m.  Dec.  3 
by  O.  Q.  Hollitlav.  Clerk  Board  of  County  Supervisors  (P.  O.  Fairfield) 
for  S14.000  6r;  school  bonds.  Denom.  $1,000.  Int.  semi-ann.  Due 
$1,000  yearly  from  1924  to  1937  incl.  Certified  check  for  10%  of  the 
amount  of  bid.  payable  to  the  above  official,  required.  A  like  amount  of 
bonds  was  scheduled  to  be  sold  on  Nov.  5  (V.  117.  p.  2024). 

RIPLEY  COUNTY  (P.  O.  Versailles),  Ind. — BOND  OFFERING. — 
Henry  Bui t man  Jr.,  County  Treasurer,  will  receive  sealed  bids  until  11  a.  m. 
Dec.  3  for  S13.800  1  >  '  Louis  Jager  ct  al.  road  construction  bonds.  Denom. 
$345.  Date  Dee.  3  1923.  Interest  M.  &  N.  15.  Due  $345  each  six  months 
from  May  15  1925  to  Nov.  15  1944  inclusive. 

RIVER  VIEW  SCHOOL  DISTRICT  NO.  4,  McKenzie  County, 
No.  Dak. — NO  BIDS  RECEIVED. — There  were  no  bids  received  for  the 
$6,000  certificates  of  indebtedness  offered  on  Nov.  10 — V.  117,  p.  2136. 
Date  Dec.  1  1923.     Due  Dec.  1  1933. 

ROCKY   RIVER,   Cuyahoga   County,   Ohio.— BOND  OFFERING. — 
Frank  Mitchell.  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Dec.  26 
for  the  purchase  of  the  following  issues  of  514  %  special  assessment  bonds: 
$3,000  Lake    View    Road   sidewalk    construction    bonds.     Denom.    $300. 
Date  Dec.  1  1923.     Due  yearly  on  Oct.  1  as  follows:  $300,  1924  to 
1933.  incl. 
1,764  Marion  Court  sidewalk  construction  bonds.     Denom.  $175  and  one 
for  $189.     Date  Dec.   1   1923.     Due  yearly  on  Oct.  1  as  follows: 
1175,  1924  to  1932.  incl..  and  $189.  1933. 
3,000  Rock    Cliff   Drive   sidewalk    construction    bonds.     Denom.    $300. 
Date  Jan.  1  1924.     Due  $300  yearly  on  Oct.  1  from  1924  to  1933, 
incl. 
6,300  Rock   Cliff  Drive  sanitary  and  storm   sewer  construction  bonds. 
Denom.  $500,  two  for  $1,000  and  one  for  $800.     Date  Jan.  6  1924. 
Due  yearly  on  Oct.  1  as  follows:    $500,  1924  to  1926.  incl.;  $1,000, 
1927:  $500,  1928  to  1930,  incl.;  $1,000,  1931;  $500,  1932,  and  $800, 
1933. 
3,025  Eastlook    Road    sanitary    and    storm    sewer    construction    bonds. 
Denom.  $300  and  one  for  $325.     Date  Jan.  1   1924.     Due  yearly 
on  Oct.  1  as  follows:    $300,  1924  to  1932,  incl.,  and  $325,  1933. 
Interest  A.  &  O.     Certified  check  for  $200  required.     Purchaser  to  take 
up  and  pay  for  bonds  within  10  days  from  time  of  award. 

ROSE  VALLEY  SCHOOL  DISTRICT  NO.  53,  Cass  County,  No. 
Dak. — BOXD  SALE. — The  $3,000  514%  building  bonds  offered  on  Nov. 
17 — V.  117.  p.  2137 — were  purchased  by  the  Drake-Jones  Co.  of  Minneap- 
olis at  par.  less  $95.  equal  to  96.83,  a  basis  of  about  5.93%.  Date  Oct.  1 
1923.     Due  Oct.  1  1933. 

ROWENA  CONSOLIDATED  SCHOOL  DISTRICT,  Calhoun  Coun- 
ty, Ga. — BOND  SALE. — The  $20,000  5%  school  bonds  offered  on  June  15 
(v.  116.  p.  2555)  were  purchased  by  the  Hanchett  Bond  Co.,  Inc..  of  Chi- 
caeo  at  95,  a  basis  of  about  5.45%.  Date  June  2  1923.  Due  on  Jan.  1  as 
follows:  $500,  1924  to  1943,  inclusive,  and  $1,000,  1914  to  1953,  inclusive. 

ST.  ALBANS,  Franklin  County,  Vt.—BOND  SALE. — The  $79,000 
4r;  coupon  refunding  bonds  offered  on  Nov.  28 — V.  117.  p.  2351 — have 
been  awarded  to  John  Branch  Sr.  of  St.  Albans  for  $79,096  69,  equal  to 
100.12 — a  basis  of  about  3.99%.  Date  Nov.  1  1923.  Due  on  Nov.  1  as 
follows:  $10,000,  1933  to  1936,  incl.;  $15,000,  1937  and  1938,  and  $9,000, 
1939. 

ST.  ANTHONY,  Fremont  County,  Idaho.— BOAT)  ELECTION.— 
An  election  will  be  held  on  Dec.  18  to  vote  on  the  question  of  issuing  $75,000 
6%   water  system  purchase  bonds.     T.  G.  Richman,  City  Clerk. 

ST.  FRANCIS  COUNTY  (P.  O.  Forrest  City),  Ark.— DESCRIPTION 
— The  S75.000  road  bonds  awarded  as  stated  in  V.  117.  p.  1488,  are  de- 
scribed as  follows:  Denom.  $1,000  and  $500.  Date  Julv  2  1923.  Prin. 
and  semi-ann.  int.  (F.  &  A.)  payable  at  the  St.  Louis  Union  Trust  Co.  of 
St.  Louis.  Due  on  Aug.  1  as  follows:  $2,000.  1924  and  1925:  $2,500, 
1926  to  1928,  incl.;  S3.000.  1929  to  1931,  incl.:  $3,500.  1932  to  1934,  incl.; 
$4,000,  1935  and  1936;  $4,500,  1937  and  1938;  $5,000,  1939  and  1940; 
$5,500.  1941  and  1942,  and  $6,000,  1943.  Interest  rate,  5  l4  %  (not  6% 
as  previously  reported).  The  official  name  and  number  of  the  district 
which  issued  these  bonds  is  "St.  Francis  County  Road  Improvement 
District  No.  12." 

ST.  JOSEPH,  Berrien  County,  Mich. — BOND  ELECTION.— A  special 
election  to  vote  on  the  question  of  issuing  $118,000  indebtedness  bonds  will 
be  held  on  Dec.  20. 

SALT  LAKE  COUNTY  (P.  O.  Salt  Lake  City),  Utah.— NOTE  SALE. 
— On  Nov.  23,  S.500,000  refunding  and  $300,000  new  tax  anticipation  notes, 
dated  Dec.  31  1923  and  due  Dec.  31  1924,  were  sold  to  Bosworth,  Chanute 
&  Co.,  Denver;  Bankers  Trust  Co.,  New  York;  Irving  National  Bank, 
New  York;  and  Columbia  Trust  Co.,  New  York,  jointly  at  99.511  for  5s. 

SARPY  COUNTY  (P.  O.  Papillion),  Neb.— BOND  ELECTION.— An 
election  will  be  held  on  Dec.  18  to  vote  on  the  question  of  issuing  $80,000 
Papillion  Precinct  road  district  bonds. 


SCHENECTADY,  Schenectady  County, 

\\  ill.., 


N."  Y.      NOTE  OFFERING. 


-jv-ncmev.  i  nu  i  ,   3cnenectnciy  county,    in.    i.      i\<i  i  r,  </r  r  r.ni  jvu. 

William  A  w  iek.  City  <  lomptroller,  will  receive  sealed  bids  until  li  a  m. 
Dec,  S  tor  the  purchase  of  a  temporary  loan  of  $150,000  In  anticipation  of 
the  sale  of  bonds  and  local  Improvement  bonds  or  certificates  of  Indebted- 
ness, to  provide  funds  to  pay  the  cost  of  the  improvement  of  Erie  Boulevard, 

l>;ite   Dee.   7    1923,      The  principal  sum.   with  interest    (hereon,  will  become 
due  and  payable  ill  New    York  exchange  .bine  10   1924  at  the  Treasurer** 


eonio 
.   at  the  Treasurer's 

.  Y    ( !lty,  at  option  of 
ered  through  said  bank  unless  delivery 

will  be  paid  from  and  out  of  the  pro- 

issued  prior  to  the  date  the  notes  mat  are. 


payable  In  New    York  exchange  June  10  1924 
office  In  Schenectady  or  the  chase  National  Bank,  N . 

purchaser.      The  notes  will   be  deli\ei 

is  desired  elsewhere.     Prin.  and  int 
ceeds  of  bonds  w  bJch  may  b<    . 

I  f  I  he  bonds  have  not  been  sold  the  prin,  and  inl  will  be  paid  from  the  pro- 
ceeds of  a  refunding  issue  of  notes.  Proposals  to  state  the  lowest,  rate  of 
Int,  at  which  the  loan  will  be  taken,  not  exceeding  5%,  accompanied  by  a 
certified  cheek  payable  to  the  Comptroller,  for  1  %  of  the  par  value  of  the 
notes  bid  for.  as  a  guaranty  (hat  the  bidder  will  take  the  notes  if  awarded 
to  him,  Said  sum  tor  which  checks  are  given  shall  bo  treated  as  liquidated 
damages  and  retained  by  the  city  ' 


Financial  Statement  Nov.  26  1923. 

Bonded  debt. $6,623.200  00 

Temporary  loan  notes 451,000  00 


Deduct — Sinking  funds... 


Bonds  incl.  in  above  maturing  during   1923. 
tax  for  payment  of  which  is  incl.  in  1923  levy 


.$125,879  14 


$7,074,200  00 


12,000  00 


137,879  14 

$6,936,320  86 

Water  bonds,  included  in  above $65,000  00 

Assessed  valuation,  1923— Real  estate 73,770,47100 

Personal 294,400  00 

Franchises 3,553.387  00 


$77,618,258  00 

Population  1923,  postal  census,  95,209. 

SEATTLE,  King  County,  Wash.— BOND^SALE.— The  $250,000 
coupon  or  registered  Beacon  Hill  improvement  bonds  offered  on  Nov.  23 
(V.  117,  p.  1915)  were  purchased  by  H.  L.  Allen  &  Co.  of  New  York  as  5s 
at  101.88 — a  basis  of  about  4.83%.  Date  Dec.  1  1923.  Due  on  Dec.  1 
as  follows:  $4,000,  1925  to  1927,  inclusive:  $5,000,  1928  to  1931,  inclusive; 
$6,000,  1932  to  1935,  inclusive;  $7,000,  1936  and  1937;  $8,000,  1938  to 
1940,  inclusive:  $9,000,  1941  and  1942;  $10,000,  1943  and  1944;  $11,000. 
1945  and  1946;  $12,000,  1947  and  1948;  $13,000,  1949;  $14,000,  1350  and 
1951;  $15,000.  1952,  and  $16,000,  1953. 

BIDS  REJECTED.— AM  bids  received  for  the  $1 ,500,000  coupon  or  regis- 
teres  Series  "C"  bridge  bonds  offered  at  the  same  time,  were  rejected. 

SOUTH  CHARLESTON,  Kanawha  County,  W.  Va.— BOND  SALE.— 
Breed,  Elliott  &  Harrison  and  J.  C.  Mayer  &  Co.,  both  of  Cincinnati, 
jointly  purchased  on  Oct.  4  $170,000  514%  paving  and.  sewer  bonds  at 
100.63,  a  basis  of  about  5.45%.  Denom.  $1,000.  Date  June  1  1923. 
Int.  J.-D.  Due  on  June  1  as  follows:  $56,000,  1933,  $6,000;  1934  to  1940 
incl.;  $5,000,  1914  to  1943  incl.;  $6,000,  1944  to  1950  incl.,  and  $5,000. 
1951  to  1953  incl. 

SOUTH  EUCLID,  Cuyahoga  County,  Ohio.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Paul  H.  Prasse,  Village  Clerk,  at  his  office 
at  900  Marshall  Bldg.,  Cleveland,  until  12  m.  (Central  standard  time) 
Dec.  13  for  $136,400  5\4%  coupon  street  impt.  special  assessment  bonds, 
issued  particularly  under  Sec.  3914  of  the  General  Code.  Denom.  $1,000 
and  one  for  $400.  Date  Jan.  1  1924.  Prin.  and  semi-an.  int.  (A.  &  O.) 
payable  at  the  Cleveland  Trust  Co.  of  Cleveland.  Due  yearly  on  Oct.  1 
as  follows:  $13,400,  1925;  $13,000,  1926;  $14,000.  1927,  and  1928;  $13,000, 
1929;  $14,000,  1930  and  1931:  $13,000,  1932;  $14,000,  1933.  and  $14,000. 
1934.  Certified  check  for  5%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Village  Treasurer,  required.  Purchaser  to  take  up  and  pay  for 
bonds  within  ten  days  from  time  of  award. 

SOUTH  JACKSONVILLE,  Duval  County,  Fla.— BOND  SALE.— 
The  Robinson-Humphrey  Co.  of  Atlanta  purchased  on  Sept.  18  $100,000 
6%  impt.  bonds  at  103.61,  a  basis  of  about  5.74%.  Denom.  $1,000. 
Date  July  1  1923.     Int.  J.  &  J.     Due  July  1  1953. 

SOUTH  PASADENA,  Los  Angeles  County,  Calif. — BOND  SALE.— 
The  Anglo-London-Paris  Co.  of  San  Francisco  has  purchased  $200,000 
4M%  water-works  improvement  bonds.  Denom.  $1,000.  Date  Aug.  16 
1923.  Principal  and  semi-annual  interest  (F.  &  A.  16)  payable  at  the  City 
Treasurer's  office.     Due  $5,000  yearly  on  Aug.  16  from  1924  to  1963,  incl. 

SOUTH  RIVER  SCHOOL  DISTRICT  (P.  O.  South  River),  Middlesex 
County,  N.  J. — BOND  OFFERING. — Sealed  bids  will  be  received  by 
William  J.  Kearn,  District  Clerk,  until  8  p.  m.  Jan.  3  for  the  purchase  at 
not  less  than  par  of  an  issue  of  5  %  coupon  or  registered  school  bonds  not  to 
exceed  $111,000,  no  more  bonds  to  be  awarded  than  will  produce  a  premium 
of  $1,000  over  $111,000.  Denom.  $1,000.  Date  Jan.  1  1924.  Prin.  and 
semi-ann.  interest  (J.  &  J.)  payable  at  the  First  Nat.  Bank  of  South  River. 
Due  yearly  on  Jan.  1  as  follows:  $4,000,  1925  to  1951,  incl.,  and  $3,000, 
1952.  Certified  check  for  2%  of  the  amount  of  bonds  bid  for,  payable  to 
the  Custodian  of  School  Moneys,  required.  The  bonds  will  be  prepared 
under  the  supervision  of  the  United  States  Mortgage  &  Trust  Co.  of  New 
York,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the 
officials  and  the  seal  impressed  thereon,  and  the  validity  of  the  bonds  will' 
be  approved  by  Caldwell  &  Raymond  of  New  York . 

SPEARFISH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Spear- 
fish),  Lawrence  County,  So.  Dak. — BOND  OFFERING. — Bids  will  be 
received  by  Geo.  D.  Blake,  Clerk  Board  of  Education,  until  3  p.m.  Dec. 
10  for  $120,000  school  bonds  bearing  interest  at  a  rate  not  to  exceed  5)4%. 
Date  July  2  1923.     Interest  semi-annual.     Due  July  2  1943. 

SPRINGFIELD,  Hampden  County,  Mass.— TEMPORARY  LOAN.— 
The  First  National  Bank  has  been  awarded  a  temporary  loan  of  $700,000 
on  a  4.15%  discount  basis.     Due  Nov.  7  1924. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BOND  SALE.— The 
$210,000  5M%  Canton-Navarre  I.  C.  H.  No.  511,  Section  B,  improvement 
bonds  offered  on  Nov.  26  (V.  117,  p.  2137)  have  been  awarded  to  Prudden  & 
Co.  of  Toledo  for  $215,317,  equal  to  102.53 — a  basis  of  about  5.01%. 
Date  Dec.  1  1923.  Due  yearly  on  Dec.  1  as  follows:  $23,000,  1925  and 
1926;  $24,000.  1927;  $23,000.  1928  and  1929;  $24,000,  1930;  $23,000,  1931. 
and  1932,  and  $24,000,  1933.     The  following  bids  were  received: 

Prudden  &  Co.,  Toledo $5,317  00 

Halsev,  Stuart  &  Co.,  Chic.  3,939  50 
Prov.  Sav.  Bank  &  Trust  Co  4,242  00 

Otis  &  Co.,  Cleveland 4,418  00 

Canton  Bond  &  Invest't  Co.  4,920  00 

Spitzer,  Rorick  &  Co 4,377  00 

Breed,  Elliott  &  Harrison..  3,720  00 

A.  E.  Aub  &  Co 3.990  00 

Wm.R.ComptonfiCo 5,003  00 

Stevenson  Bros.  &  Perry...   2,436  00 
The  Herrick  Co 3,951  50 

All  bids  included  accrued  interest. 


W.  A.  Harriman  &  Co $4,890  90 

Keane.Higbie&Co 3,167  57 

W.  L.  Slayton  &  Co 4,785  90 

Sidney  Spitzer  &  Co 4,515  00 

R.  M.  Grant  &  Co 3,948  00 

Hayden,  Miller  &  Co 3,285  00 

Kauffman-Smith-Emert&Co 4,404  00 
The  Title  Guar.  &  Trust  Co.  4 ,452  00 

Farson,  Son  &  Co 5,24160 

Detroit  Trust  Co 4,508  00- 

R.  L.  Day  &  Co 2,289  00 


STATESVILLE,   Iredell   County,    No.    Care— BOND  OFFERING.— 
John  L.  Milholland,  City  Clerk,  will  receive  sealed  bids  until  10  a.  m. 
Dec.  1  for  the  following  5i4%  bonds: 
$150,000  local  improvement  bonds  maturing  on  Dec.  1  as  follows:  $8,000, 

1924  to  1926.  inclusive,  and  $9,000.  1927  to  1940.  inclusive. 
75,000  assessment  bonds  maturing  on  Dec.  1  as  follows:  $6,000,  1924  and 

1925  and  $9,000,  1926  to  1932,  inclusive. 

75.000  water  bonds  maturing  on  Dec.  1  as  follows:  $1,000,  1924,  and 
$2,000,  1925  to  1961,  inclusive. 

Denom.  $1,000.  Date  Dec.  1  1923.  Principal  and  semi-annual  interest 
pavable  in  New  York  City.  Legality  approved  by  Storey.  Thorndike, 
Palmer  &  Dodge,  of  Boston.  A  certified  check  for  2%  of  amount  of  bonds 
bid  for,  payable  to  the  city,  required. 

SUGAR  GROVE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Sugar 
Grove),  Fairfield  County,  Ohio. — BONDS  NOT  SOLD.— The  $3,825  21 
5H%  school  funding  bonds  offered  on  Oct.  1  (V.  117,  p.  1488)  have  not 
been  sold  as  yet  (Nov.  29  1923). 

SUMTER  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  4 
(P.  O.  Bushnell),  Fla.—  BOND  OFFERING. — W.  T.  Eddins,  Secretary 
Board  of  Public  Instruction,  will  receive  Dids  until  12  m.  Jan.  1  1924  for- 
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$25.0000^  school  bonds.     Denom.  S1.000.     Date  Sept.  1 1928.     Principal 

and  semi-annual  interest  payable  at  the  Hanover  National  Bank    Vew  York 
City.     Due  on  Sept.  1  as  follows:  .*.->.(><><>.  [Q33.  and  $1,000,  1934  to 
inelusive.      A  good  faith  deposit  of  lr;    is  required. 

SYRACUSE,  Onondaga  County,  N.  Y. — CORRECTION. - 
Brewster.  City  Comptroller,  vends  the  followiner.  which  corrects  an  error 
made  in  the  offldal  advertisement  of  the  three  Issues  of  coupon  -  with  privil- 
ege of  registration  either  as  to  principal  only  or  as  to  both  priii.  md  hit  :• 
option  of  holder)  tax-exempt  bonds  to  be  sold  on  Dec.  1.  and  notice  of  which 
was  elven  in  V.  117.  p.  2352: 

"In  the  advertisement  'Sale  of  city  bonds — 1549.300  serial  gold  bonds' 
of  the  City  of  Byracuse  sealed  proposals  fur  w  bich  win  be  received  at  Comp- 
troller's office  Dec.  1  at  1  p.  m..  error  was  made  in  the  advertisement  rela- 
tive to  the  "$9,300  tax  refund  bonds,  payable  l  to  io  years.' 

"The  ordinance  authorizing  this  issue  provides  that  they  'shall  be  payable 
$300  at  the  expiration  of  one  year  from  the  date  thereof,  and  |]  ,000  on  the 
same  date  of  each  succeeding  year  until  all  are  retired':  therefore  the  follow- 
ing correction  has  been  made  in  the  advertisement:  The  first  sentence  in 
the  second  paragraph  should  read  as  follows:  'All  of  the  above  bonds  are 
dated  Dec.  15  1923  and  are  payable  in  equal  successive  annual  Installments, 

commencing  one  year  from  said  date,  with  interest  payable  semi-annuall v 
except  $9,300  tax  refund,  payable  1  to  10  years,  which  shall  be  payable 
$300  at  the  erpiration  of  one  year  from  the  date  thereof  and  $1,000  oh  the 
same  date  of  each  succeeding  year.' 

"The  $500,000  school  and  part  1923  bonds  are  payable  in  equal  successive 
annual  installments  and  the  $-10,000  water  1923  bonds  are  payable  in  equal 
successive    annual    installments ." 

TERRE  HAUTE,  Vigo  County,   inA.—BOND  SALE.— The  $480,000 

park   bnpt.   bonds  offered   on   Nov.  24 — V.    117.   p.   2137     -have   lure 

awarded  to  w,   A     Harriman  k  Co.  of  New  York  at  I0i.:is    a  basis  of 

about  4.625r;  .      Date  Nov.   1    1923.      Duo  $12,000  yearly  on  Jan.    1  from 
1926  to  1965  inclusive 

TEXAS   (State  of"). — BOXDS  REGISTERED. — The  State  Comptroller 

of  Texas  registered  the  following  bonds: 

Amount.                         Place.                                          Due.  Int.  DateRea. 

$1,500  Titus  County  Com.  S.  D.  No.  2 1-20  years  5%  Nov.  23 

2.500  Ooliad  County  Com.  S.  D.  No.  12 5  years  Nov.  23 

3.000  Corvell  County  Com.  S.  D.  No.  40 10-20  years  fir:  Nov    21 

2.700   Robertson  County  Com.  S.  D.  No.  46.-   5-20  years  5%  Nov.  21 

2.000  Jack  County  Com.  S.  D.  No.  36 5-20  years  5%  Nov.  21 

1.500  Mt.  Pleasant  (water  bonds) 3  years  .V.  Nov.  21 

4,500  Mt.  Pleasant  (water-works  repair) 3  years  Nov.  21 

THOMPSON'S  SCHOOL  DISTRICT,  Robeson  County,  No.  Caro.— 
BONDS  NOT  SOLD— INJUNCTION  FILED.— The  $25,000  6%  schooj 
bonds  offered  on  Nov.  26  (V.  117,  p.  2137)  were  not  sold  because  of  an  in- 
junction having  been  filed . 

TOOLE  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Devon), 
Mont. — BOXD  OFFERING. — Etta  Schroeder,  Clerk  Board  of  Trustees. 
will  receive  bids  until  2  p.  m.  Dec.  17  for  an  issue  of  69o  amortization  fund- 
ing bonds  in  an  amount  not  to  exceed  $3,600.  Date  Jan.  1  1924.  Int. 
J.  &  J.     A  certified  check  for  $100.  payable  to  the  above  official,  required. 

TULLER  SCHOOL  DISTRICT  NO.  25,  Ransom  County,  No. 
Dak.— CERTIFICATE  OFFERIXG. — Sealed  bids  will  be  received  until 
2  p.  m.  Dec.  1  by  Henry  Indrelie,  President  Board  of  Education,  at  the 
County  Auditor's  office  in  Lisbon,  for  $2,500  lS-months'  certificates  of 
indebtedness,  bearing  int.  at  a  rate  not  to  exceed  7%.  A  certified  check 
for  5f;   of  bid  required. 

VALLEY  COUNTY  SCHOOL  DISTRICT  NO.  20   (P.   O.   Nashua), 

Mont.-BO.V7)  OFFERIXG.— R.  G.  Mahugh.  Clerk  Board  of  Trustees. 
will  receive  bids  until  2  p.  m.  Dec.  15  for  an  issue  of  6%  amortization 
funding  bonds  in  an  amount  not  to  exceed  SI. 451  53.  Date  Doc.  15  1923. 
Int.  J.  &  D.  15.  A  certified  check. for  $100,  payable  to  the  above  official, 
required. 

VAL  VERDE  COUNTY  (P.  O.  Del  Rio),  Texas.— BOXDS  REGIS- 
TERED.— On  Nov.  19  the  State  Comptroller  of  Texas  registered  $150,000 
5*A%  serial  special  road  district  bonds. 

VEEDER  SCHOOL  DISTRICT  NO.  10,  McLean  County,  No. 
Dak. — BOXD  OFFERIXG. — Bids  will  be  receiver!  by  O.  L.  Nordquist, 
District  Clerk,  until  Dec.  20  at  the  County  Auditor's  office  in  Washburn, 
for  $5, 000  7%  funding  bonds.  Denom.  $1,000.  Int.  semi-ann.  A 
certified  check  for  ')'',   of  bid  required. 

WALLACE,  Shoshone  County,  Idaho.— F.OXDS  VOTED.— At  an 
election  held  on  Nov.  20  a  proposition  to  issue  $35,000  city-hall  and  fire- 
station  bonds  carried. 

WATERTOWN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Waterford  O.  R.  3),  Washington  County,  Ohio.— BOXD  OFFERIXG. 
— Scaled  bids  will  be  received  by  the  Clerk  Board  of  Education,  until 
1  p.  m.  Dec.  8  for  $6,203  22  5!  • ','  school  bonds.  Denom.  $400  and  one 
for  $203  22.  Date  Oct.  15  1923.  Int.  F.  &  A.  Due  each  six  months 
asfollowB:     $203  22.  Feb.  1  1924.  and  $400.  Aug.  1  1924  to  Aug.  1  1931  lncl. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  97  (P.  O.  Gilcrist), 
Colo.—  BOXD  ELECTION—  SALE. — James  N.  Wright  &  Co.,  Denver. 
have  purchased,  subject  to  being  voted  at  an  election  to  be  called.  $6,000 
V      10-20-year  (opt.)  school  building  bonds  at  98.30,  and  blank  bonds. 


on   , 
high 


WHEATON  UNION  HIGH  SCHOOL  DISTRICT    P.  O.  Wheat 
Du    Pagre   County,    111 BOND   SALE  of  8154.01 

school  bonds  has  been  award,  .1  to  the  Co  ,,  Tru„,    v 

n,',    ,'.'..,   ,h"','l.f,",  In" 

a.  m  o.     Due  1926  to  I'M  1  Inclu 

,„^!VLwMS   ^?UrJTY    SCHOOL    DISTRICT  NO     41.    No.    Dak- 

BOADSALE        rhe  State  of  North  D  -                        building 

bonds  at    par  during  the  month  of  Septembi           D  n„i 

Aug.   l    1943.     Bonds  are  nor   subject  to  call,  but  |  two 

years  from  d  |  ue. 

WINFIELD,     Cowley    County,     Kan.      BOND  The    Fidelity 

bonds  purchased  ?i.  -.ublic  building 

WINNETT,     Fergus     County,     Mont.      BONDS     Vo  /      so/  It    -The 
(15.000  69!    10-20-year    opt.    refunding  bonds  offered  on  No\      0    v 

p.    2026      were    not    sold. 


n; 


WISE  COUNTY  ROAD  DISTRICT  NO.  3    P.  O.  Decatur      Tex..  — 
BONDS  voted-    At  the  election  held  on  Nov.  17    V    117    ,,  '<ns",hr, 

proposition  to  issue  $75,000  road  bonds  carried.     '  '      '  ' 

WOODBRIDGE    TOWNSHIP.     Middle.ex    County,  N.     J.— BOJVD 

,;     ,.   \"  lsM"'  "'  v;-'"- "' "'  •'  '-■'  •'    Improvement  bond  ,«  iruCu 

>   R.  M.  (.rant  .v  <  o    ot   New    York  at    1Mb  50        Due  1  |    l<i_<7. 


WRITING    ROCK   TOWNSHIP,    Divic 
TIFH '.  V  TB    OFFERIXG.  -  -William     Kud  . 


9 
to 

bonds  are   now   being   offered   to   in 

WOODBURY,  Gloucester  County,  N.  J. — XO  BIDS    RECEIVED 

The  $360,000   I'l',    coupon  school  bonds  offered  on   Noi      '7     V     117    n 
2243)  were  not  soM  as  no  bids  were  received.  " 

ide    County,    No.    Dak.  —  I 
Township    Clerk      will    r. 
«i  •»»,'>"-!.  H)  ''-'.•"'    °,'<;.  1,a'  tn,''  County  Auditors  office  in  Crosby  for 
i,    !  certificates  of  Indebtedness,  maturing  hi  18  months     \.  certified 
check  for  .I';  of  bid  required. 

YANKTON-CLAY     DRAINAGE      DISTRICT       P.     O       Yankton) 

Yankton   County,  So.   Dak. — BOXD  SALE     -On    Nov.   27   the  «,>'>5  000 
6'  ,    bonds,  maturing  serially  in  from  1  to  20  years,  offered  on  In 
V.   117,  p.  2026 — were  awarded  to  the  Minneapolis  Trust  Co    of  Minne- 
apolis as   o'j.s  for  $226,505.   equal   to    100. bb.      A   like  amount   of  bonds 
bearing  the  same  description  was  sold  during  the  month  of  May  this 
JjO  a  syndicate  of  which  the  above  company  was  a  member — V     116     p 
2306.     Apparently  the  sale  was  not  completed 

YORK,  York  County,  Neb.  -BOXD  OFFERING.  &  It  1  bids  will 
be  received  by  A.  B.  Chatterton.  City  Clerk,  until  7  .HI  p.  m.  Dec  6  for 
S"  11s.",,>.?f  P*"*™*  District  No.  21  bonds  in  an  approximate  amount  of 
$52,551  09. 

YUMA    COUNTY    SCHOOL    DISTRICT    NO.    30      P     O     Salome) 
tto,  LZ BO,:NPn§ALEJ~ Jhe  County  Treasurer  has  purchased  the  $-1,000 
o%  school  building  bonds  offered  on  Nov.  5    -V.  117,  p.  1916 at  par. 


CANADA,     its     Provinces    and     Municipalities. 

CANTON    TREMBLAY    TOWNSHIP,    Que.— BOXD    OFFERIXG  — 
Tenders  will  be  received  by  P.  Gautbler,  Secy  .-Trees.,  until  10  a    m    i> 
for  $60,000  5 H  9i  bonds.     Prin.  and  int.  payable  at  La  Nationaie 

Chicoutimi.      Alternative  bids  are  asked  for  ti'  ,    DOB 

MIMICO,  Ont  — BOND  OFFERING. — C,  J.  Telfer,  Treasurer    will  re- 
ceive sealed  bids  until  5  p.   m.    Dec  3  for  $36,000  30-installment.  $60  000 

15-lnstallment  and  $9,725  lO-installment  bonds,  all  to  bear  Interest  at   . 

NORTH  YORK  TOWNSHIP,  Ont.     BOXD  SALE      The  8terlin*  Bank 
has  been  awarded  an  issue    of    $23,500  -Installment    bonds    at 

100.0.).  a  basis  of  about  5.49 

STAMFORD   TOWNSHIP,    Ont.— BOND   SALS.— Matthews   .<.    Oo 

were  the  successful  bidders  for  $190  82  5  ' ,  '  ,  20-iustallment  bonds  paying 
a  price  of  99.43.  a  basis  of  about  5.51  «*■,  ^  /  JZ, 

THREE   RIVERS,   Que.— BOXD  OFFERING.— Until   4~p"   in     n>e<~*3 
tenders  will   be  received   by  Arthur  Noble.   Treasurer,   for  $65  000    5 
20-year  debentures.     Denom.  $100.  S500  and  $1,000.     Date  Nov.  1  1923. 

THOROLD,  Ont.-BO.VT)  SALE.— An  issue  of  $96,000  o%   30-instal 
ment  bonds  has  been  awarded  to  Bell.  Gouinlock  &  Co.  at  103  77    a  b  tsis 
of  about  5.67%. 

TORONTO  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Toronto)  'jZtTT- 
son  County,  Ohio. — BOXD  OFFERIXG. — Bids  will  be  received  by  II     II 
Campbell.  Clerk  Board  of  Education  .  at   the  Office  of  the  Superintendent  ot 
Public  Schools  on  Kindley  street  until  6  p.  m.  Dec.   17  for  $38  513  °-l 
school  funding  bonds,   "to  amend   Section  5655  and  to  repeal  Section 

of  Gen.  Code.       Denom.  $2,500  and  one  for  $1,013  24.     Dal    Dec    1  1923 

Principal  and  semi-annual  interest  I'  .'.  \  .)  payable  ai  the  District  Treas- 
urer's office.  Due  each  six  months  as  follows:  $2,500  Fell  1  1924  to 
Feb.  1  1931,  Inclusive,  and  $1.013  24  Aug.  1  1931.  Certified  check  for 
$500,  payable  to  the  Board  of  Education,  required. 

UNITED  TOWNSHIPS  OF  LA  REINE  AND  DESMELOIZES,  Que 

— BOXD  OFFERIXG. — Frank  Foley.  Secretary-Treasurer  will  recelvi 
sealed  bids  at  La  Heine  until  Dec.  1  for  S6.000  6';  20-year  bonds  dated 
Feb.  1  1923.  , 
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Clearing  House  Returns. 
Keturns    of    Bank    Clearings    heretofore    given 
on   this   page   now   appear   in    a  subsequent    part 
the  paper.     They  will  be  found  to-day  on  pages 
2510  to  2513,  inclusive. 


The  Financial  Situation. 
President  Coolidge's  message  to  Congress  has  been 
the  absorbing  topic  of  the  week.  It  was  awaited 
with  unusual  interest,  as  it  is  the  first  opportunity 
the  President  has  had  to  communicate  his  views  to 
an  anxious  and  expectant  community,  since  he  so 
suddenly  succeeded  to  the  office  as  the  result  of  the 
lamented  death  of  President  Harding.  The  message 
■hows  that  he  is  in  full  accord  with  the  policies  pro- 
claimed by  the  latter,  which  is  in  itself  an  assuring 
circumstance.  To  a  person  of  less  poise  and  of  less 
balanced   intellect,  to  be  suddenly  thrust   into   the 

highest  executive  office  might  have  involved  ;i   temp 

tation  to  branch  out  into  experimental  fields  -with 
the  view  to  focusing  attention  upon  himself  in  the 
pnblic  mind.  Not  so  with  Mr.  Coolidge.  Thoroughly 
satisfied  with  the  work  laid  out  by  Mr.  Barding,  he 
has  from  the  first  shown  a  disposition  to  give  it  his 
whole  hearted  support  and  to  speed  it  to  completion, 
rather  than  to  embark  upon  a  line  of  policy  thai 
could  be  denominated  as  peculiarly  his  own. 

Vet  the  message  is  distinctive,  just  as  his  person- 
ality is  distinctive.  Mr.  Coolidge  ifi  Dot  ;i  "Me  Too." 
No  one  can  read  his  message  without  coming  to  the 

Conclusion  that  the  author  is  a  person  of  pronounced 

com  ictiona  and  that  in  endorsing  the  policies  or  his 
predecessor  it  is  because  these  policies  unqualifiedly 
commend  themselves  to  him.  What  stands  out  most 
prominently  in  the  document  is  its  clarity  or  expres 

don,  its  clear  CUl  tone  and  character,  an  !  its  incisive 

manner  of  speech.     Straightforwardness   is  every 

where   in   evidence,   with   no  evasion   0f  ;mv  ]-jl|(|.      \,, 


hidden  meaning  attaches  to  any  of  the  words.  He 
speaks  without  equivocation,  and  in  such  a  direct  and 
positive  way  as  to  leave  no  doubt  as  to  where  he 
stands  on  any  of  the  great  questions  or  the  day.  He 
is  not  a  trimmer  and  never  two  faced,  lie  Bhows 
plainly  a  desire  to  go  on  record  and  is  prepared  to 
take  the  consequences  of  his  decisions. 

He  is   frank   throughout.      With   reference   10    the 
soldier  bonus  he  says  with  simple  directness  "I  do 
not  favor  the  granting  of  a  bonus."    Concerning  the 
treatment  of  the  foreign  indebtedness  to  the  Tinted 
States,  he  declares  his  position  with  equal  positive 
ness  and  says:     "T  do  not  favor  cancellation  of  this 
foreign  debt."  being  careful  to  add,  however,  "but  I 
see  no  objection  to  adjusting  it  in  accordance  with 
the  principle  adopted  for  the  British  debt."    He  says 
it  is  possible  to  make  a  large  reduction  in  taxes,  and 
then  asserts  with  great  earnestness  that  "the  country 
ivants  this  measure  to  have  the  right  of  way  over  all 
others."    On  the  subject  of  relief  for  farmers,  he  is 
no  less  definite  in  his  statements,  saying  with  fine 
spirit — "No  complicated  scheme  of  relief,   no  plan 
for  Government  fixing  of  prices,  no  resort  to  the  pub- 
lic treasury  will  be  of  any  permanent  value  in  estab- 
lishing agriculture.    Simple  and  direct  methods  put 
into  operation  by  the  farmer  himself  are  the  only  real 
sources  for  restoration." 

And  so  we  might  go  through  the  whole  range  of 
subjects  discussed  and  find  them  all  treated  in  the 
same  frank  and  comprehensive  manner.  It  is  true 
that  he  holds  out  the  prospect  of  lower  freighl  rates 
to  the  farmer  and  indulges  in  a  threat  that  if  the  rail 
roads  do  not  voluntarily  agree  to  consolidations  un- 
der which  the  Strong  roads  will  have  to  take  the  weak 
roads  under  their  sheltering  care,  "the  authority  of 
the  Government  will  have  to  be  directly  invoked." 
On  these  and  some  other  points  we  cannot  say  that 

we  entirely  agree  with  Mr.  Coolidge,  but  it  is  im- 
possible, nevertheless,  not  to  express  admiration  for 
the  message,  for  it  is  SO  palpably  evident  that  in  all 
he  says  and  does  he  is  acting  out  of  ;i  sense  of  dulv 
and  from  the  Strongest  of  convictions. 


Mercantile   insolvencies   during    November   were 

somewhat    more    numerous    than    in    the    preceding 

months  this  year,  with  the  single  exception  of  Janu 
arj .  inn  ns  the  year  approaches  its  close  this  is  to  be 
expected.  Likewise,  the  Indebtedness  Involved  con 
tinues  \er\  large,  but  again  as  during  preceding 
months,  this  is  mainly  due  to  a  comparatively  few 
exceptionally  large  failures  in  the  manufacturing 
division.  For  November,  however,  the  aggregate  is 
not   oearly  so  large  as  for  the  preceding  month, 

thOUgfa  with  that  exception  it  exceeds  any  month  this 

year;  ami  out  or  the  preceding  10  months,  or  nearly 
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halt  years,  during  which  losses  due  to 
enciea  have  been  excessively  heavy,  November 

the  1 1  m«. mils  in  which  the  aggregate  of  te- 
as exceeded  $50,000,000.     The  records 
,    i>iin\i  o.,  on  which  our  comments  are  based, 
w  ih.it  during  November  there  were  L,70  l  mercan- 
.      :,  a  with  liabilities  of  $50,291,708.     These 
not  include  banking  failures  mul  contrast 
with  1,678  Rimilar  mercantile  defaults  during  Octo- 
ber, n  itli  an  aggregate  of  indebtedness  of  $79,301,1  1 1 

the  Becond  largesl  amounl  for  any  monthly  period 
on  record  and  with  1,737  insolvencies  during  No- 
vember 1922  for  $40,265,297.  While  the  amounts  are 
all  large,  this,  as  I  "ted  above,  has  been  the  case  for 
the  past  three  and  one-half  years  or  more,  and  in 
;  practically  all  records  of  mercantile  pursuits 
are  now  on  a  much  larger  scale  than  in  previous  pe- 
riods, one  reason  for  this  being  the  higher  range  of 
values  as  measured  by  the  prevailing  higher  com- 
modity pi  s.  For  tin1  eleven  months  of  the  current 
r  mercantile  defaults  have  numbered  10.S77  and 
the  indebtedness  is  $487,772,076;  the  comparison  is 
with  21,862  defaults  for  the  first  eleven  months  of 
IHi'l'.  involving  $565,827,230  of  indebtedness,  the  lat- 
ter being  a  record  year  for  the  number  of  insolven- 
( ies.  During  1921,  for  the  twelve  months,  there  were 
19,652   mercantile  failures   and   the  liabilities  were 

17,401,883.  Only  in  one  preceding  year,  and  that 
was  I'll.",  has  the  number  of  defaults  exceeded  20,000, 
but  for  that  year  the  amount  of  indebtedness  in- 
volved was  about  one-half  of  the  sum  involved  in 
either  one  of  the  past  three  years. 

Failures  in  manufacturing  lines  during  November 
numbered  495,  with  liabilities  of  $29,155,918,  these 
figures  contrasting  with  450  manufacturing  defaults 
during  November  1922  for  815,007,973  of  indebted- 

3S.  In  trading  lines,  there  were  1,131  insolvencies 
last  month  owing  $17,193,748,  the  number  in  the  cor- 
responding month  last  year  having  been  1,230  and 
the  indebtedness  S18.741.023,  and  there  were  78  fail- 
ures of  agents  and  brokers  in  November  this  year 
with  $3, 942. 042  of  indebtedness,  the  corresponding 
figures  a  year  ago  having  been  51  as  to  the  number 
and  $6,516,301  of  indebtedness.  The  heavy  losses  in 
The  manufacturing  division  are  apparent,  the  num- 
ber of  manufacturing  defaults  constituting  28.5%  of 
the  total  number  of  all  defaults  in  November,  while 
the  manufacturing  liabilities  for  that  month  are 
of  the  total  liabilities.  Furthermore,  there 
were  40  of  the  larger  manufacturing  defaults  in  No- 
vember, which  reported  a  total  indebtedness  of  $21,- 
•';03.0f»0 — 8.1%  of  the  total  number  of  manufacturing 
defaults  and  73.1%  of  the  indebtedness.  Much  the 
same  condition  prevailed  in  October  and  during  the 
preceding  months  this  year.  In  trading  lines,  the 
larger  defaults  numbered  24,  with  an  aggregate  of 
indebtedness  of  $5,085,173,  while  of  the  78  insolven- 
cies of  agents  and  brokers  owing  $3,942,042,  there 
were  7  reporting  an  indebtedness  of  $3,042,643.  Of 
all  mercantile  defaults  during  November,  71  reported 
liabilities  of  $29,431,506  (73.1%  of  which,  as  noted 
above,  was  in  the  manufacturing  division),  leaving 
for  the  remaining  1.033  defaults  which  occurred  in 
that  month.  S20.800.202  of  indebtedness,  an  average 
amount  for  each  default  of  $12,774;  for  October  the 
average  was  811.070  :  for  November  1922,  it  was  $12,- 
002  and  ten  years  ago  it  was  $8,462,  As  to  the  lead- 
ing classifications  of  trade,  there  is  some  increase  in 
the  number  of  failures  during  the  month  just  closed 
as  compared  with  November  1922,  among  manufac- 


turers  of  machinery  and  tools,  manufacturers  of  lum- 
ber and  allied  lines  and  hats  and  gloves.  The  note- 
worthy increase  in  liabilities  is  among  manufactur 

ers  of  col  ton  goods;  also,  manufacturers  of  leather 

goods  and  shoes,  in  the  trading  class  there  is  a  de- 
Crease  in  the  number  of  insolvencies  in  November 
this  year  as  contrasted  with  a  year  ago  among  gen- 
eral stores,  grocers,  dealers  in  furniture  and  Crock- 
try  :  also  hardware.  Failures  among  dealers  in  cloth- 
ing and  boots  and  shoes,  on  the  other  hand,  show  an 
increase.  Liabilities  among  clothiers  and  dry  goods 
dealers  are  larger  for  November  this  year  than  they 
were  a  year  ago.  but  for  furniture  and  hardware  are 
considerably  less.  As  noted  above,  the  heavy  losses 
are  in  tin1  manufacturing  division. 


The  outcome  of  the  British  general  election,  which 
was  held  on  Thursday,  Dec.  6,  has  been  the  outstand- 
ing political  event  in  Europe.  The  figures  received 
late  last  evening,  while  incomplete,  indicated  that 
Premier  Baldwin  would  have  a  majority  in  the  House 
of  Commons  over  other  individual  parties  but  not 
over  all  the  parties  taken  together.  It  was  thought 
that  this  would  necessitate  the  forming  of  a  Coalition 
Cabinet  or  the  holding  of  another  general  election. 
The  results  at  the  best  cannot  fail  to  be  a  fresh  dis- 
turbing factor  in  the  already  greatly  confused  and 
thoroughly  unstable  political  situation  throughout 
Europe.  Practically  no  progress  appears  to  have 
been  made  in  carrying  out  the  decision  of  the  Repara- 
tions Commission  to  appoint  two  committees  to  look 
into  Germany's  financial  affairs.  Berlin  dispatches 
state  that  Dr.  Marx  is  to  be  given  dictatorial  powers 
in  the  administration  of  the  German  Government. 
According  to  Washington  advices  that  Government 
will  soon  ask  the  Reparations  Commission  for  au- 
thority to  float  a  loan  outside  of  Germany  for  $70,- 
000,000  to  buy  food  to  carry  the  townspeople  through 
the  winter. 


As  to  the  decision  of  the  Reparations  Commission 
on  Nov.  30  to  name  two  committees  to  look  into  va- 
rious phases  of  German  affairs,  the  Paris  correspond- 
ent of  the  New  York  "Times"  said:  "The  Repara- 
tions Commission  decided  to-day  to  name  two  com- 
mittees of  experts  from  representatives  of  the  Allied 
Powers,  with  a  place  for  America  on  each.  The  ex- 
perts will  not  touch  the  amount  of  reparations  and 
will  not  even  discuss  German  payments  for  three  or 
six  years  to  come."  He  explained  that  "Committee 
No.  1  will  be  charged  with  seeking  ways  and  means 
to  balance  the  German  budget  and  measures  to  stabil- 
ize her  currency.  Committee  No.  2  will  be  to  seek  an 
evaluation  of  German  w-ealth  held  abroad  and  the 
means  of  getting  it  back  to  Germany.  The  commit- 
tees are  to  be  named  by  the  Reparations  Commission 
under  Article  234  of  the  Treaty  of  Versailles."  Con- 
tinuing to  explain  the  duties  and  position  of  the  two 
committees,  the  "Times"  correspondent  said :  "The 
French  proposal,  made  last  week,  provided  that  ex- 
perts should  study  Germany's  capacity  for  payments 
in  the  next  three  years.  The  reasons  for  dropping 
this  plan  are  twofold.  In  the  first  place  it  is  obvi- 
ous Germany  can  pay  little  or  nothing  in  the  next 
three  years,  and,  in  the  second  place,  the  discussion 
of  what  she  could  pay  would  bring  up  the  issue  of 
the  legality  of  the  occupation  of  the  Ruhr,  which 
England  wishes  not  to  raise  for  the  time  being  and 
which  the  French  naturally  are  willing  to  let  lie.  So, 
as  it  stands,  the  experts  will  have  nothing  to  do  di- 
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rectly  with  either  the  yearly  amounts  or  the  total  of 
what  Germany  should  pay.  but  will  touch  on  two 
angles  only  of  the  general  situation."  Commenting 
upon  the  significance  of  the  agreement  i..  appoint 
ili.-  two  committees,  he  observed  that  "relations  be- 
tween England  and  France  took  on  a  distinctly 
brighter  ton.-  to-day  when  the  Reparations  Commis- 
sion let  lie  the  thorny  question  of  the  legality  of  the 

Ruhr  occupation  ami  at  the  .same  time  adopted   the 

French  project  for  naming  experts  to  study  the  Ger- 
man financial  situation,     dust  as  the  Allied  decision 

on  military  control  in  Germany  ten  days  ago  repre- 
sented French  concessions  to  maintain  the  Entente, 
to.la.v's  developments  mark  British  concessions  for 
the  same  purpose.  Regarding  the  Ruhr  occupation 
ae  illegal,  die  British  declined  the  invitation  to  say 
so  again,  and.  regarding  the  committee  of  experts  as 
useless  under  Poincare's  restrictions,  they  voted  for 
it  to-day.  Transactions  of  ten  days  ago  and  of  to- 
day certainly  show  the  spirit  of  the  two  great  Allies 
to  gel  back  together.  Skeptics  here  say  London's 
attitude  signifies  a  desire  to  avoid  foreign  complica- 
tions on  the  eve  of  the  election.  Whether  that  be 
true,  time  surely  will  tell." 

Relative  to  the  United  States  being  represented  on 
;i  of  the  committees,  the  Washington  correspond- 
ent of  the  New  York  -Times"  stated' in  a  dispatch  on 
the  evening  of  Nov.  30  that  "President  Coolidge  is 
without  official  confirmation  of  reports  from  Paris 
that    it   is  the  desire  of  the  Reparations  Commission 
have  the  United  States  represented  on  committees 
of  experts  which  it  appears  to  have  been  decided  to 
appoint    to   investigate   Germany's   finances."     lie 
further  stated   thai   "the  American  Government,  as 
such,  an  authorized  spokesman  for  the  President  de- 
clared, certainly  would  not  be  represented  on  the 
projected  investigating  committees.    The  only  ques- 
tion, it   was  added,  would  be  whether  some  promi- 
nent American  citizen,  a  man  of  standing  who  would 
be  important  enough   to  serve  in  such  a  capacity, 
would  be  asked  to  participate  in  the  work."     From 
Paris  came  the  announcement   lust   Saturday  after- 
""""  that  "an  invitation  lo  the  United  States  Gov- 
ernment to  appoint  members  of  each  of  the  two  com- 
mittees  which   are   to   investigate  German    finances 
has  been  forwarded  to  Washington  by  Colonel  dames 
A.  Logan  on  behalf  of  the  Reparations  Commission." 
The   Paris   representative  of   the  Associated    Press 
:",',,''l  thai  "the  fundamental  reason  for  the  anxiety 
f<-  have  American  assistance,  it   is  pointed  out.  is 
that  any  plan  to  restore  the  finances  of  the  German 

republic   must    include   the  advance  of  a    large  sum; 
certainly  1500,000,000  at  the  minimum.    This  amount 
u,"lM  '"'  raised  in  the  various  money  markets  of  (he 
world  by  public  subscription  and  not  be  provided  by 
the  Allied  Governments.    The  idea  expressed  is  that 
American   finance  were  not   represented  on   the 
committees  the  American  investing  public  would  not 
have  the  same  confidence  in  the  conclusions  peached." 
According  to  a  Washington  dispatch  the  Bame  af- 
ternoon, -the  American  Government  still  is  unwin- 
ds !"  participate  in  a  restricted  inquiry  into  Ger 
wan  finances  and  has  s(,  informed  James  A.  Logan, 
American  observer  with   the  Reparations  Commis 
Bion  in  Paris."    The  New  Fork  -Times"  represents 
tive  at  the  national  capital  Baid  in  a  dispatch  thai 
evening  that   -ih e  United   States  Government    will 
!'"'  favor  participation  by  this  country  in  an  inquiry 
into  Germany's  financial  situation  if  the  Inquiry  is 
to  be  restricted  by  the  French  Government  in  Bucfa 


a  v.  ;i.\  as  to  make  efforts  to  reach  a  final  decision  in- 
effectual, it  was  gaid  in  an  authoritative  quarter  to- 
day." 


Secretary  of  State  HughCS  himself,   in  an  add* 

before   the  American   Academy  of   Political   ami    g 

cial  Science  in  Philadelphia  on  the  evening  of  .\ 

30,  clearly  restated  the  attitude  of  the  United  Si. 

toward  participating  in  European  affairs  when  he 

said    that   "the  American   nation    would    rather   bear 
such  ills  as  alight  result   from  its  present   policy   to 
ward    Europe    than    -suffer    the   -renter   evils    which 
would   follow  the  sacrifice  of  our  independent   posi- 
tion.'"   Commenting  upon  the  reception  given  6 

rotary  II  Qghes's  speech   in   Rome,  the  representative 

there  of  the  New  York  -Times"  said  that  "Secretary 
Bughes's    speech    in    Philadelphia,    which    has    I,. 
largely  reproduced  by  the  press,  has  been  welcomed 
with  a  sigh  of  relied'  in  Italy,  where  it  is  interpreted 
io  mean  that  America  has  not  definitely  (dosed  the 
door  on  the  possibility  of  intervening  in  Europe  and 
that  she  is  only  waiting  for  such  conditions  to  mature 
in  Europe  as  to  render  her  intervention  efficacious. 
Political  circles  have  also  read   the  Bughes  speech 
with  satisfaction,  as  the  Italian   Foreign  Office  has 
always  believed  thai  the  United  States  will  sooner  or 
later  be  obliged  to  abandon   the  policy  of  isolation 
from  European  affairs."    Apparently 'the  feeling  in 
Berlin  was  quite  different.     The  Associated   IV 
correspondent  at  that  centre  stated  that  "Secretary 
Bughes's   Philadelphia  speech,   cabled    here   in   brief 
form,  draws  adverse  criticism  from  the  conservative 
and   Junker   organs,   which   querulously    complain 
that   the  utterances  of  the  American   Cabinet   chief 
provide  no  concrete  help  for  Germany  in  her  pres- 
ent sorry  plight." 

According  to  the  representative  of  the  New  York 
"Tribune"  in  London,  "in  Great  Britain  there  is  some 
conflict  of  opinion  as  to  whether  the  Reparations 
Commission's  decision  to  appoint  two  expert  cone 
mittees  to  inquire  into  Germany's  financial  situation 
does  not  imply  that  Premier  Poincare's  former  lim- 
itations have  none  into  the  discard.  What  is  cer- 
tain, however,  is  that  the  fundamental  Anglo-French 
disagreement  has  only  been  glossed  over."  lie  fur- 
ther stated  that  "there  is  grave  doubt  now  whether 

tin'  two  expert  committees  will  ever  meet.  This 
doubt  is  specially  enhanced  by  the  cautious  attitude 
of  the  Washington  Administration."  Prom  Paris 
however,  came  an  Associated  Press  dispatch  on  Dec. 
'■>  Stating  that  "Premier  Poincare.  Louis  Barthou, 
head  of  the  Reparations  Commission,  and  M.  Dels 

Croix,    the   principel    Belgian    member  of    that    bod.. 

were  in  conference  to-day  endeavoring  to  prepare 
a  satisfactory  'formula9  for  the  examination  of  the 
German  situation.    The  effort  is  t,,  find  a  wording 

which  would  avoid  infringing  the  French  Premier's 
declaration   that    Prance  could   not   engage  in  an   in 

quiry  in  which  Germany's  liabilities  as  previously 

fixed   at    130,000,000,000   gold    marks  could    be  ques 

tioned  and  yet  would  Batisfy  Secretary  of  State 
Hughes  thai  the  proposed  investigation  by  experts 

would  have  ample  range."    lie  also  explai I  that 

"the  desire  of  the  French  and  Belgian  Governments, 
explained,  is  to  place  the  aegotiations  with 
Washington  as  nearly  as  possible  in  the  position 
ilie\  were  in  before  the  declination  of  the  American 
Government  a  fortnight  ago  to  accept  the  French  lim 
itation  upon  the  inquiry."  In  a  dispatch  liondaj 
afternoon   from   the   Washington   representative  of 
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Sun  ami  The  (J lobe,"  it  was  asserted  thai  "the 
,„  „f  the  United  States  In  regard  to  the  G» 
..   reparations  situation  is  doI   changed   In   the 
;,  u.,s  officially  annonnced  at  the  State  De 
.;„„.„,  unlay.    While  the  Departmenl  has  before 
it  certain  eague  suggestions  from  the  Reparations 
garding  an   investigation   into  Ger- 
many's financial  condition,  it  has  aothing  before  l1 
which  could  be  construed  as  an  invitation  for  this 
rnmenl  to  participate  In  the  proposed  Investi- 

,on.      Until   and    unless   a    definite    invitation   is 

eived  there  will  be  no  official  statement  of  the 
Government's  position  In  regard  to  the  matter." 


lion  next  Bpring.  Despite  its  swing  to  the  Right,  the 
new  Cabinet's  personnel  indicates  a  defeat  of  the  Na- 
li.malists  in  their  effort  to  force  the  immediate  dis- 
solution of  the  Reichstag  and  the  establishment  of  a 
Nationalist  dictatorship.  It  also  carried  with  it  the 
preservation  of  the  big  coalition  Government  in 
Prussia,  which  is  regarded  as  of  the  utmost  impor- 
tance for  the  maintenance  of  peace  and  order." 


Dr.  Wilhelin  Marx  actually  completed  his  Cabinet 
on  Nov.  I'M.  according  to  Berlin  cable  advices.  It 
was  stated  that  at  one  time  it  looked  as  though  he 
would  fail,  the  same  as  several  others  whom  Presi- 
dent Eberl  had  asked  to  undertake  the  task  had  done. 
Gusta?  Btresemann,  Chancellor  of  the  last  preced- 
ing Cabinet,  consented  to  take  the  important  port- 
folio of  Foreign  Minister.  From  the  first  the  opinion 
med  to  prevail  in  Berlin  that  the  new  Ministry 
could  not  last  long.  The  same  opinion  has  been  ex- 
l  rather  generally  in  this  country.  The  Berlin 
correspondent  of  the  New  York  "Times"  cabled  that 
when  he  showed  the  list  of  the  new  Cabinet  members 
to  -a  well-known  Socialist  leader,"  the  latter  ob- 
served that  "there  are  doctors  enough  in  it  to  kill 
the  healthiest  patient."  The  Associated  Press  corre- 
spondent in  the  German  capital  asserted  that  "the 
radicals  will  make  their  temporary  sufferance  of 
the  new  Government  wholly  contingent  on  its  atti- 
tude on  the  question  of  abolishing  martial  law  and 
its  treatment  of  Bavaria.  The  Nationalists  backed 
away  from  the  new  Ministry  altogether." 

The  Berlin  correspondent  of  the  New  York  "Her- 
ald" cabled,  under  date  of  Nov.  30,  that  "Dr.  William 
Marx  and  his  three-party  Coalition  Cabinet  offi- 
cially took  over  the  reins  of  Government  to-night. 
The  new  Chancellor  informed  President  Ebert  that 
he  was  prepared  to  go  before  the  Reichstag  next  Tues- 
day with  a  Governmental  program  differing  in  no 
essential  detail  from  that  of  his  predecessor."  He 
asserted  that  "the  new  Chancellor  intends  to  demand 
of  Parliament  dictatorial  powers  similar  to  those  ex- 
tended to  Dr.  Stresemann,  without  which  the  pres- 
ent financial  and  economic  program  cannot  be  car- 
ried out  adequately.  Should  this  legislation  be 
withheld  President  Ebert  will  authorize  Dr.  Marx  to 
dissolve  the  Reichstag."  The  "Herald"  representa- 
tive further  said  that  "the  Marx  Ministry  hopes  to 
govern  on  the  same  basis  as  that  upon  which  former 
Chancellor  Wirth's  authority  was  based,  namely  the 
so-called  Weimar  coalition,  composed  of  the  Demo- 
cratic, Centre  and  People's  parties,  with  the  friendly 
•support  of  the  Socialists.  These  three  groups  are  in 
the  minority,  controlling  only  173  out  of  the  459 
members  of  the  Reichstag,  and  can  check  the  Na- 
tionalists only  with  the  consent  of  the  Socialists." 

The  New  York  "Tribune"  correspondent  in  the  Ger- 
man capital  took  a  more  hopeful  view  than  that  of 
other  American  correspondents  of  the  immediate  fu- 
ture of  the  new  Cabinet  and  of  its  ability  to  overcome 
opposition.  He  said  that  "as  none  of  the  Reich- 
stag parties,  with  the  exception  of  the  Nationalists, 
are  keen  on  a  general  election  at  this  time,  especially 
since  the  present  Reichstag  has  only  six  months  to 
live,  it  is  expected  the  present  Cabinet  will  be  able  to 
maintain  itself  for  that  period  until  the  general  elec- 


In  a  cablegram  under  date  of  Dec.  2  the  Berlin 
representative  of  the  New  York  "Herald"  outlined 
(he  situation  in  Germany  in  part  as  follows :    "Chan- 
cellor Marx  asumes  direction  of  the  German  repub- 
lic under  far  more  auspicious  circumstances  for  his 
success  than  those  which  confronted  his  predeces- 
sors.   Germany,  economically,  financially  and  polit- 
ically, was  at  her  last  gasp  when  Dr.  Stresemann 
took  over  the  Chancellorship  from  Dr.  Cuno  three 
months  ago.    Since  then  conditions  have  changed  so 
much  that  Dr.  Marx  and  his  associates— provided, 
of  course,  they  get  the  Reichstag's  approval  Tuesday 
— will    have    smooth    sailing,    compared    with    the 
stormy  seas  that  raged  about  the  last  Cabinet.  With 
Dr.  Stresemann's  Parliamentary  downfall— politic- 
ally his  influence  still  prevails,  particularly  in  that 
as  Foreign  Minister  he  will  continue  to  guide  Ger- 
man diplomacy — two  men  have  come  into  the  fore- 
front of  German  affairs.    They  are  Hugo  Stinnes  and 
General   von    Seeckt,    Commander-in-Chief    of    the 
Reichswehr.     Stinnes  is  now  almost  omnipotent  in 
the  economic  field,  and  von  Seeckt,  as  supreme  mili- 
tary dictator,  dominates  the  country's  politics.    Act- 
ing together,  as  they  doubtless  will  do,  this  pair 
ought  to  be  invincible.    Virtually  disregarding  Dr. 
Stresemann,  for  whose  defeat  he  is  largely  to  blame, 
Stinnes  put  through  the  settlement  with  the  French 
by  which  industry  in  the  Ruhr  might  resume  produc- 
tive operation.    This  development  undoubtedly  con- 
stitutes the  most  important  and  most  essential  step 
in  the  economic  rehabilitation  toward  which  Ger- 
many must  strive  after  the  terrific  losses  sustained 
through  the  exhausting  campaign  of  passive  resist- 
ance waged  against  the  occupation  of  the  Ruhr." 

In  further  support  of  the  reported  improvement 
in  industrial  conditions  in  Germany,  the  Duesseldorf 
representative  of  the  New  York  "Times"  cabled  Dec. 
3  that  "the  Ruhr  is  returning  to  work.  That  is  the 
sure  impression  gathered  in  a  trip  embracing  the  in- 
dustrial centres  and  the  important  cities  of  Essen, 
Steele,  Bochum,  Gelsenkirchen,  Hamborn  and  Muehl- 
heim.  Everywhere  one  finds  evidence  of  not  only  a 
desire  to  return  to  normalcy,  but  a  real  strenuous  ef- 
fort to  insure  that  return  by  the  rapidest  possible 
roads.  No  time  is  being  wasted  either  by  masters  or 
men."  From  Cologne  came  a  dispatch  the  same  day 
stating  that  "the  most  important  feature  of  the  day 
in  the  occupied  territories  is  the  rise  of  the  mark.  In 
the  middle  of  last  week  it  had  reached  40,000,000,000 
to  the  pound  sterling.  To-day  it  has  gone  back  to  20,- 
000,000,000.  This  presumably  is  due  to  the  measures 
taken  by  the  Government  in  Berlin  to  end  the  out- 
put of  the  old  paper  currency." 


Chancellor  Marx  made  a  speech  in  the  Reichstag 
on  Tuesday  that  apparently  did  much,  for  the  time 
being  at  least,  to  unify  the  opposing  political  fac- 
tions. With  respect  to  the  speech,  the  Berlin  corre- 
spondent of  the  New  York  "Times"  said:  "Not 
words,  but  deeds,  was  the  keynote  of  Chancellor 
Marx's  speech  in  the  Reichstag  this  afternoon  out- 
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lining  the  program  of  the  new  Government,  which, 
according  to  the  Chancellor's  own  statement,  (litters 
in  nowise  from  the  pro-ram  of  the  late  Streaemann 
Government      The   speech    was    remarkable    for   its 
brevii  v."  I  Jontinuing,  the  correspondent  said  :  -When 
the  Government  made  its  debut  the  Reichstag  was 
crowded.      Dissolution   had  been  the  favorite   topic 
among  the  legislators  around  the  Lobby,  but  after 
listening  to  the  Chancellor,  long  a  familiar  figure  as 
leader  of  the  Centrists,  the  House  without  further 
action    adjourned    till    to-morrow,    thus    giving    the 
Social  Democrats  a  chance  to  decide  definitely   in 
caucus  on  their  course  of  action. n    According  to  the 
dispatch  also,  "the  Reichsrat,  or  Federal  Council, 
earlier  in  the  afternoon,  after  having  been  addressed 
by  the  Chancellor,  had  given  its  formal  approval  to 
the  Dictatorial  Powers  Bill  by  a  vote  of  45  against  9, 
the  representatives  of  Saxony,  Brunswick   and  the 
Prussian  Rhine  Province  voting  no  and  those  of  Ba- 
varia and  Thuringia  abstaining."     Apparently  the 
opening  paragraph  was  one  of  the  most  striking  in 
the  entire  speech  of  the  Chancellor.    He  was  quoted 
as  follows  by  the  New  York  "Times"  correspondent  : 
"In  view  of  the  literally  frightful  political  and  finan- 
cial  situation  of  the  Fatherland,  it  is  the  highest  and 
foremost  duty  of  everybody  in  party  and  public  life, 
and  particularly  the  Government,  to  relegate  to  the 
background   everything  calculated   to  increase  the 
unfortunate  and  all-too-great  divisions  among  our 
people.     My   fight   is   directed   neither  against   the 
Right  nor  the  Left,  but  against  all   those  who  by 
force  and  cunning  seek  to  rob  the  German  people  of 
all  that  is  left  to  us— unity  of  the  nation."    The  cor 
respondent  called  special  attention  to  the  fact  thai 
"this  evoked   loud   bravos  from  almost   all   but    the 
Communists." 


since    the    French    made    very    considerable   COO 
dons."    The  correspondent  declared  that  -the  m 
important  point  in  the  convention  is  that  the  whole 
rolling  stock   of  the  railways   remains   the  property 

of  the  German  Government  and  will  continue  to  be 
distributed  by  the  Centra]  German  traffic  authority 
as  before  the  occupation  of  the  Bohr.    This  is  the 

first  essential  condition  for  resumption  of  normal 
freight  traffic  on  the  Buhr  railways.  The  distribu- 
tion of  can  for  the  whole  of  the  German  railway 

worked  from  a  central  poo]  at  Hagdeburg.     This  pool 

receives  by  telephone  daily  statements  as  to  the  Dum- 
ber of  cars  on  hand  in  every  station  in  Germany  and 
their  requirements  and   makes  allotment  >rd- 

ingly.  The  car  movements  on  the  Khimdand  rail- 
ways will  now  be  included  in  the  operation  of  this 
control  svstem." 


The  reports  regarding  conditions  in  the  Ruhr  con- 
tinued to  improve  as  the  week  advanced.  On  Dec.  4 
the  Dnesseldorf  representative  of  the  New  York 
-Time-."  cabled  that  "a  semi-official  note  issued  by 
the  Quai  d'Orsay  announces  that  on  Dec.  10,  when 
the  railroad  agreement  signed  at  Mainz  between  the 
Franco  Belgians  and  the  Germans  comes  into  force, 
the  first  real  step  will  have  been  taken  toward  final 
pacification  of  the  Ruhr."  He  added  that  "while  it 
is  for  the  time  being  not  regarded  possible  to  mark 
the  abandonment  of  resistance  by  the  withdrawal  of 

;,nv  section  of  the  troops  of  occupation,  it  is  intended 
to  reward  the  Germans  by  progressively  making  the 
military  occupation  less  conspicuously  apparent  to 
the  inhabitants."  According  to  the  dispatch  also. 
"arrangements  are  now  being  made  to  remove  troops 

BS    far   a.    possible    from    the    large    Working    centres. 

This   means   tin-    French   are  now   able   to  apply   the 

system  of  invisible  occupation  which  was  Intended 
u '""  ""'  Ruhr  operation  was  begun,  troops  then  only 
being  intended  to  protect  the  technical  missions 
while  executing  control  over  the  German  output." 

Another  hopeful  feature  of  the  situation   in   the 
R    lir  was  brought   out   in  a   wireless  dispatch   from 
p  N'ew  York  "Times"  under  date  of  Dec. 
"  «tnted  in  part  thai  "details  no*   a-  ailable  of 
convention  signed  on  Saturday  b\    the 
,;"  "'■■»"    ;M"'    i>"iich    railway    representatives    at 
M  !imv  »t  i«  of  greater  importance  than  was  in 

''     ited  by  the  few  hints  given  two  da  ..  .\.    m 

,:  !  The  convention  still  requires  the  assent  or 
*fle  German  Government  before  becoming  valid,  but 
there  is  little  reason  tosuppose  this  v.  113  be  eld. 


Much  has  been  said  from  time  to  time  in  recent 
months  about  an  international  loan  to  Germany.  Of 
course,  nothing  has  been  or  could  be  done  because  the 
reparations  question  was  not  settled.    Paul  If.  War 

burg,  in  his  annual  address  as  President  of  the  Amer- 
ican Acceptance  Council,  laid  special  emphasis  on 
this  fact.    Word  came  from  Washington  Wednesday 

evening,  however,  through  a  special  dispatch  to  "The 
Sun  and  The  Globe"  that  -a  loan  of  approximately 
170,000,000  privately  floated  in  the  United  States 

and  abroad  is  to  be  raised   for   the  purpose  of  p 
■basing  foodstuffs  to  avoid  starvation  and  Buffering 
in  Germany."    It  was  added  that  -it  was  made  clear 
at  the  State  Department  to-day  that  while  the  United 
States  Government  would  give  its  entire  approval  to 
the  proposed  loan,  it  will  have  no  direct  connection 
with  it  in  any  way."     In  dispatches  Thursday  morn- 
ing if  was  stated  that  -the  German  Government  is 
planning  to  ask  permission  of  the  Reparations  Cone 
mission  to  float  a  loan  which  would  be  used  for  the 
purchase  of  foodstuffs  to  be  u^d  in  Germany  during 
the  coming  winter,  it  was  learned  here  to-day.     This 
loan,  it   was  stated,  would  be  made  through  private 
sources  and  not  from  any  of  the  Governments  which 
will  be  approached  and  whose  consent  will  be  ne< 

sary  before  any  such  priority  claim  against  repara- 
tions can  be  floated  by  Germany."  As  might  have 
been  expected,  the  Paiis  correspondent  of  the  Chi- 
cago "Tribune"  cabled  that  'Trance  opposes  any 
American  credits  i„  foodstuffs  to  Germany  supersed- 
ing reparations  as  a  first  mortgage  on  anything  of 
value  in  Germany."  lie  said  also  that  -the  French 
Ruggest  that  the  United  states  take  German  pn>j>- 
erty  seized  and  sequestered  in  America  during  the 
war  as  security  to  cover  the  amount  advanced  to 
Germany  a-  credit  for  wheat  and  other  foodstmfl 
Going  still  further,  he  reported  that,  -but  it  is  sug- 
gested here  that  Washington  might  better  join  the 
Allies  in  insisting  that   the  Merlin  Government  lake 

necessary  measures  to  force  the  farmers  to  s,.||  au,i 
distribute  their  surplus  crops  to  city  dwellers, 
enough  food  exists  in  Germany  to  feed  everyone  if 
the  agricultural  regions  divide  up  with  the  url 

iles  '• 


\atnraih   the  outcome  of  the  general  de  tiou  in 

;'     'aim  w  liich  was  held  on  Thursday,   Do 

continued  to  attract  special  and  general  atten 

tion.    All  through  the  week  there  have  been  « ideh 

prediction*  as  to  the  results.     \  «.i 

campaign  Wednesday  evening  « 
1      Premier  Baldwin  of  the  follow  In  -merit  | 
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pub  >n  in  Thursday  morning'B  newspapers:      ] 

•untrymen  and  women  to  give 
support  to-daj  in  the  fight  against  unem- 
,  t;;      i  ask  this  for  their  own  sake  and  for  the 
generations."    The  preliminary  re 
,  made  public  here  yesterday  morning  indicated 
,     premier  Baldwin's  majority    in  the  House  of 
a  bad   been  materially   reduced,  thai   sub- 
utial  gains  bad  been  made  b\  both  the  Liberal  and 
i„,r  parties,  that  Winston  Churchill  and  Sir  Al- 
Hund,  formerly  Liberal  .Ministers.  Arthur  Hen- 
de,  Manager  of  the  Labor  Party,  and  Sir  Regi- 

nald llall.  Chief  Organizer  of  the  Conservative  Party, 
bad  been  defeated  and  that  Lady  Afltor  had  been  re- 
elected.     According  to  a   London  dispatch  to  the 
w  v..rk  "Herald"  yesterday  morning  she  "was  one 
the  few  of   the  34    women  candidates  who  was 
elected."     According  to  an  Associated  Press  cable- 
mi  last  evening,  seven  women  were  "returned  to 
Parliament,  on  the  basis  of  the  results,  as  announced 
up  to  i  o'clock."  The  correspondent  summarized  the 
mlts  "t"  the  election  in  part  as  follows:    "The  Con- 
dative  majority  over  all  the  other  parties  in  the 
British  House  of  Commons  was  definitely  wiped  out 
ii  yesterday's  general  election.    With  586  seats  of 
die  total  of  615  accounted  for  at  6  o'clock  this  after- 
noon, the  following  could  be  definitely  stated:    The 
Conservatives  will  have  a  majority  over  any  other 
party  in  the  House  of  Commons,  but  will  lack  a  ma- 
jority over  all  the  other  parties.    Therefore,  Prime 
Minister  Baldwin's  Government  stands  practically 
defeated,  because  it  would  be  impotent  in  the  face  of 
the  combined  opposition.    'His  Majesty's  Opposition' 
will  again  be  Labor.    Liberals  could  not  overtake  the 
Laborites  even  if  they  won  all  the  remaining  seats. 
The  result  thus  far  indicated  means  another  general 
Section  shortly,  unless  there  is  some  sort  of  a  coali- 
tion in  the  House  of  Commons,  which  is  considered 
highly  improbable.    Baldwin  is  likely  to  invite  defeat 
on  Protection,  in  which  case  Labor  would  be  sum- 
moned to  form  a  Cabinet."    He  added  that  "with  586 
its  out  of  615  accounted  for  up  to  6  p.  m.  the  stand- 
ing of  the  parties  was:     Conservatives,  252;  Labor 
1  'a r t  y ,  182 ;  Liberals,  142 ;  other  parties,  10." 


Public  deposits  fell  £9,922,000,  but  "other"  deposits 

expanded  no  loss  than  £36,884,000.     The  bank's  tern 

porarv  loans  to  the  Government  were  Larger  by  £lm;,- 

351,000,  while  loans  on  other  securities  expanded 
£1,565,000.    Cold  holdings  now  stand  at  £127,878,* 

230,  which  compares  with  £127,4  l<;,7<;S  last  year  and 
£128,433,570  in  L921.  Reserve  totals  £21,508,000,  a; 
against   £22,832,913  in   l!)i"J  and   £21,921,713   a  year 

earlier.  Note  circulation  is  E126,lll,000,  in  compari- 
son with  £123,063,855  and  £124,961,865  one  and  two 
years  ago,  respectively.  The  loan  total  aggregates 
£74,361,000.  In  the  corresponding  w^ek  of  1922  it 
was  £65,830,847  and  a  year  earlier  £80,636,460.  No 
change  has  been  made  in  the  bank's  official  discount 
rate  from  4%,  the  rate  previously  prevailing.  Clear- 
ings through  the  London  banks  for  the  week  were 
£822,078,000,  against  £686,464,000  last  week  and 
£743,082,000  a  year  ago.  We  append  herewith  com- 
parisons for  a  series  of  years  of  the  different  items 
of  the  Bank  of  England  returns : 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.      1922.      1921.      1920.  1919. 

Dec.  5.     Dec.  6.           Dec.  7.           Dec.  8.  Dec.  10. 

£        £        £        £  £ 

Circulation 126,111,000  123,063,855  124,961,865  130,411,055  88,583,615 

Public  deposits 11,209,000     11,142,202     11,995,996     22,423,996  20,174,296 

Other  deposits 133,601,000  126,553,624  142,742,660  126,482,857  137,694,082 

Gov't  securities 69,724,000     66,892,091     70,064,254     80.707,702  77,205,036 

Other  securities 74,361,000     65,830,847     80,636,460     72,180,016  77,073,580 

Reserve  notes  &  coin  21,508,000     22,832,913     21,921,711     13,910,456  21,526,033 

Coin  and  bullion  __127, 837,230  127,446,768   128,433,570  125,877,511  91,659,948 
Proportion  of  reserve 

to  liabilities 14.55%            16^%            U}4%              ^%%  ny%% 

Bank  rate 4%                  3%                  5%                  7%  6% 


Official  discount  rates  at  leading  European  cen- 
tres continue  to  be  quoted  at  90%  in  Berlin;  7%  in 
Norway;  6%  in  Denmark;  5y2%  in  Belgium  and 
Sweden ;  5%  in  France  and  Madrid,  and  4%  in  Lon- 
don, Switzerland  and  Holland.  Open  market  dis- 
count rates  in  London  were  a  shade  easier  and  short 
bills  declined  to  3% @3  5-16%,  against  3  5-16@ 
3%%,  and  three  months  to  3  5-16%,  against  33/8@ 
3  7-16%  last  week.  Money  on  call  is  likewise  lower, 
closing  at  1%%,  in  comparison  with  21/4%  a  week 
ago.  In  Paris  the  open  market  discount  rate  has  not 
changed  from  41/2%,  and  in  Switzerland  remains  at 
2%. 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  74,025  francs  in  the  gold  item. 
This  brings  the  Bank's  aggregate  gold  holdings  up 
to  5,539,875,625  francs,  comparing  with  5,534,404,- 
822  francs  on  the  corresponding  date  last  year  and 
with    5,524,101,894   francs   the   year   previous;   the 
foregoing  amounts  include  1,864,320,900  francs  held 
abroad  in   1923,   1,897,967,056  francs  in   1922  and 
1,948,367,056   francs   in    1921.     During   the    week, 
silver  increased  81,000  francs,  while  advances  were 
augmented   by   143,142,000   francs.     On   the   other 
hand,  bills  discounted  decreased  551,788,000  francs, 
Treasury  deposits  fell  off  483,000  francs  and  general 
deposits  were  reduced  85,694,000  francs.   The  further 
large  expansion  of  610,021,000  francs  was  registered 
in  note  circulation,  bringing  the  total  outstanding 
up  to  37,939,333,000  francs.     This   contrasts  with 
36,383,961,000  francs  at  this  time  last  year  and  with 
36,666,338,460  francs   in    1921.     Just   prior  to   the 
outbreak  of  war  in  1914  the  amount  was  only  6,683,- 
184,785  francs.     Comparisons  of  the  various  items 
in  this  week's  return  with  the  statement  of  last  week 
and    corresponding   dates   in    both    1922    and    1921 
are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


The  Bank  of  England  again  added  to  its  gold  re- 
serve, this  week  reporting  an  increase  of  £104,493, 
although  as  note  circulation  expanded  £1,096,000, 
there  was  a  reduction  in  reserve  of  £992,000,  while 
the  proportion  of  reserve  to  liabilities  sustained  the 
largest  drop  recorded  in  years,  namely  4.05%,  to 
14.55%.  This  was  attributed  to  month-end  strain, 
augmented  by  preparations  for  the  Christmas  trade 
and  occasioned  no  anxiety.  At  this  time  a  year  ago 
the  ratio  stood  at  16%%  and  in  1921  at  14i/8%>.  In 
the  deposit  items  important  changes  were  shown. 


Changes 
for  Week. 
Gold  Holdings—  Francs. 

In  France... Inc.  74,025 

Abroad No  change 


Total 

Silver 

Bills  discounted. . 

Advances 

Note  circulation. 
Treasury  deposits 
General  deposits. 


.Inc.  74,025 

Inc.  81,000 

.Dec.  551,788,000 
.inc.  143,142,000 
.inc.  610,021,000 
.Dec.  483,000 
.Dec.    85,694,000 


Dec.  6  1923. 

Francs. 
3,675,554,725 
1,864,320,900 

5,539,875,625 

296,194,000 

3,173,588,000 

2,426,579,000 

37,939,333,000 

19,764,000 

2,087,671,000 


—Status  as  of— 
Dec.  7  1922. 

Francs. 
3.636,437,766 
1,897,967,056 

5,534,404,822 

288,641,648 

2,264,728,155 

2,217,368,564 

36,383,961,555 

28,533,609 

2,118,626,885 


Dec.  8  1921 

Francs. 
3,575,734,838 
1,948,367,056 

5,524,101,894 

279,431,935 

2,216,673,818 

2,326,903,871 

36,666,338,460 

62,558,934 

2,454,393.139 


The  Imperial  Bank  of  Germany,  under  date  of 
Nov.  15,  issued  another  of  its  fantastic  statements, 
and  this  showed  the  largest  increases  in  marks  of  any 
as  yet  reported.  Note  circulation  expanded  73.691.- 
633,274,123,851,000  marks,  thus  bringing  the  grand 
total  up  to  the  grotesque  figure  of  92,844,720,742,- 
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927,851,000  marks.  In  discount  and  Treasury  hills 
there  was  an  expansion  of  even  greater  proportions, 
namely  1.63,702,744,074,371,967,000  marks,  while  de- 
posits mounted  up  by  1.12,722,093,923,593,070,000 
marks.    Bills  of  exchange  and  checks  were  increased 

31,472;         38,061,390, I   marks   other  assets    13,- 

807,651,453,199,367,000  marks  and  other  liabilities 
22,709,783,778,639,450,000  marks.  There  was  an  ad- 
dition to  advances  of  345,708,285,988,320,000  marks. 
of  1. 833, 783, 285, 030, 000  in  notes  of  other  hanks,  and 
of  1,713,790,528,000,000  in  investments.  A  reduction 
was  reported  in  total  coin  and  bullion  (which  now 
includes  aluminum,  iron  and  nickel  coins)  of  935,- 
072,000  marks.  Gold  remained  unchanged,  being  at 
167,025,000  marks,  of  which  approximately  11,300,- 
mark>  are  said  to  he  deposited  abroad. 


and  a  decline  in  reserves  kept  in  other  depositories 
by  state  institutions  ,,i  $166,000.  Reserves  of  mem- 
ber hanks  at  the  Federal  Reserve  Bank  showed  an 
addition  of  $14,597,000,  and  this  served  to  bring 
about  a  gain  of  s2.s:j7.:;uu  in  surplus  reserve,  raising 
the  total  of  excess  reserves  to  si:;.uu."i,s;;i).  The 
above  figures  are  on  the  basis  of  reserve  requirements 
of  i::\  for  member  hanks  of  the  Federal  Reserve 
•  •in,   but   do   not    include  cash    in   own   vaults 

amounting   to  s-19,71  I. i.   held    by   these  hanks   on 

Saturday  last. 


An  analysis  of  the  Federal  Reserve  Rank's  weekly 
itement,  issued  Thursday  afternoon,  revealed  con- 
traction in  rediscounting  operations,  local  and  na- 
tional,  accompanied  by  a  small  gain  in  gold  for  the 

-  Stem  as  a  whole.  The  New  York  hank  in  its  op- 
erations with  the  interior,  lost  gold  to  the  amount  of 
$30,800,000.  Discounts  of  Government  secured  paper 
for  the  hanks  as  a  -roup  were  reduced  $23,500,000, 
while  "all  other"  fell  |24,500,000.  In  open  market 
purchases,  however,  there  was  a  gain  of  |9,000,000, 

-  i  i hat  the  net  result  was  a  reduction  in  total  hill 
holdings  of  139,000,000.  Earning  assets  fell  |31,- 
000,000  and  deposits  |3,000,000.  Locally,  there  was 
a  decrease  in  the  rediscounting  of  Government  paper 

110,600,000.  On  the  other  hand,  "all  other"  dis- 
counts increased  nearly  s:},000,000  ami  hill  buying  in 
the  open  market  showed  an  increase  of  |3, 900,000; 
hence,  total  hill  holdings  fell  off  |3,700,000.  It  is 
noteworthy  that  total  hills  on  hand  for  the  New  York 
Bans  are  less  than  at  this  time  a  year  ago,  si'l(i,128,- 
(>i)l),  against  sl'<;<;.!)70,000,  while  for  the  System  total 
bill  holdings  are f  1,044,633,000,  compared' with  |971,- 
722,000  last  year.  An  increase  of  |3,300,000  in  earn- 
in-  assets  was  reported  at  New  York,  hut  a  decrease 
in  deposit.,  of  si 7,000,000.     The  amount  of  Federal 

erve  notes  in  actual  circulation  declined  $3,000,- 
000  at  the  local  institution  and  increased  |6,000,000 
lor  the  hanks  as  a  group.  Member  bank  reserve  ac- 
counts again  fell  in  the  New  York  institution,  about 
116,000,000.  For  tin;  System,  however,  an  increase 
of  13,000,000  occurred.    No  change  was  shown  in  the 

'in's   reserve  ratio  from   76.4%,  hut   locally  re- 
duction  in  gold   holdings   was   responsible  for  ;i   de 
cline  of  1.::';.  to  nl\.v,  . 


Last  Saturday's  statement  of  the  New  Fork  Clear 
ing  House  banks  ami  trust  companies  reflected  heavj 
shifting  of  funds  du<-  to  preparations  not  only  for 
!>'•<•.  1  payments,  but  for  corporate  financing  ami 
possibly,  also,  expenditures  incidental  to  the  coming 
holiday  season.  A  feature  was  the  fad  that  uotwith 
standing  expansion  in  loans  and  deposits,  a  small 
Increase  in  surplus  reserve  was  achieved.  In  detail 
the  statement  showed  an  increase  in  the  loan  item  of 
•7,770,000.  Net  demand  deposits  were  augmented 
•  h'M.ooo,  io  $:{,8i 6,212,000,  which  is  exclusive  of 
19,283,000  in  Government  deposits.  Time  deposits 
pained  s7.::ss,i)uii,  ,,,  1455,874,000.  Changes  in  the 
minor  accounts  were  small,  including  an  increase  of 

*1.I."»1,000  ill  cash    in  own  vaults  of  members  of   the 

Federal  Reserve  Bank,  to  |49,7I 1,000  (not  counted 
as  reserve),  an  increase  of  $192,000  in  the  reserves  of 

State  hanks  and  (rust  companies  held  in  own  raults, 


With  the  exception  of  an  advance  in  call  money 

Thursday    and    yesterday    afternoons    to    5%,     tin- 
local     money    market    was    quiet    and     feature!, 
aside     from     continued     ease.       Even     on     tho 
days     the    renewal     and     ruling     rate     was     p 
The   slight    flurry    was   accompanied    by    reports    of 
about  $10,000,000  in  loans  having  been  called.    The 
single  fact  that  call  money  at  this  centre  has  ruled 
at  41/2(0,434%  this  week  is  significant.    It  reflects  an 
abundance  of  loanable  funds,  in  spite  of  the  activity 
of  the  stock  and  bond  markets  and  in  most  lines  of 
business  throughout  the  country.    A  large  number 
of  extra  dividends  are  being  declared,   the  greater 
part  of  which  is  payable  in  cash.    This  will  make  the 
total  distributions  to  stockholders  on  or  about    the 
first  of  the  year  unusually  large,  and  will  necessitate 
provision  accordingly  by  the  banks  and  corporations. 
So  far  this  month  the  local  money  market  does  not 
appear  to  have  been  affected  by  this  situation,     of 
course,  the  month  has  scarcely  more  than  begun. 
Rather  definite  reports  appear  to  have  been  received 
in  Washington  that  the  German  Government  is  plan- 
ning to  ask  the  Reparations  Commission  for  author- 
ity to  float  a  good-sized  loan  abroad  for  food.     Un- 
doubtedly it  will  be  opposed  by  the  French  and  may 
not  he  offered,  for  some  time  at  least.    With  the  rep- 
arations   question    settled    probably    considerable 
financing  for  Europe  would  be  undertaken   in   the 
United    States.      President    Coolidgfe's    firm    stand 
against  a  soldiers'  bonus  and  in  favor  of  Secretary 
Mellon's  tax  revision  plan  ought  to  help  the  market 
for  securities  and  general   business,  as  well   as  the 
money  market.     Mr.  .Mellon's  own  statements  in  his 
annual  report   relative  to  tax  revision  and  the  busi- 
ness outlook  should  exert  a  similar  influence.  Money 
is  likely   to  get   somewhat    firmer  as   the  month   ad- 
vances. 


Referring  to  specific  rates  for  money,  cull  loans  this 
wees  ranged  between  1  '■_>('/  .V  , '.  in  comparison  with 
■I1 2("  ■">'_>'  i  a  week  ago.  On  Monday  .'»' ,  was  the 
maximum  and  the  low  I  \  ■_■' ,  .  with  renewals  at  5 

Tuesday  and  Wednesday  the  range  was   I '  ,(<i  |:!; 

with  l:i  1 ' ,'  the  renewal  basis  on  both  days.  Later  in 
the  week  that  is,  <m  Thursday  and  Friday  call 
funds  renewed  at  0  . '  the  minimum  figure,  but 
on  each  day  a  high  quotation  of  .">' ,  was  touched 
bef.»re  the  close.  The  above  figures  are  for  mi 
collateral  and  all-indust  rial  securities  alike.  For  Fixed 
date  maturities  the  situation  has  been  quiet  and  un- 
changed. The  bulk  of  the  business  continues  to  be 
transacted  on  n  5'  basi  for  all  periods  from  ninetv 
days  to  >i\  months,  with  sixty  days  -till  quoted  at 
l:;  1  (".">',  .  leu  if  any  large  loans  have  been  ne| 
tiated,   and   trading  in   the  ite  has   been   of 

limited    proportions. 

Mercantile   paper  rates   have   not    been   changed 

from    .">','    for  sixty   and   ninety    days'   endorsed   bills 
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names  of  choice  character, 

well   known  Btill   requiring  53  {%. 

\  |  mii]  paj .  r  is  to  b  otiated  al  -IV  ,  • 

\  of  1  has    been    transacted. 

■     dy    market,   with   country 
pal  buyers,  but  offerings  have  been 

bankers'   acceptances   remain   at    tne 
previous!}    current.     Moderate   activity    lias 
i  and  the  turnover  has  been  larger  than 
in  the  previous  week.     Both  local  and  out-of-town 
titutions   have   been   buyers  of  round  amounts. 
|]  loans  against  bankers'  acceptances  the  posted 
rate  of  the   American    Acceptance  Council  still  re- 
mains at  -i1  ;'  j  .     The  Acceptance  Council  makes  the 
ount  rates  on  prim-  bankers'  acceptances  eligible 
for  purchase  by  the   Federal  Reserve  banks  •!%% 
bid  and  V,    asked   for  Mils    running  for  30  days; 
bid  and  A \ .'  ,   asked  for  Mils  running  for  60, 
90ani  bid  and  fU',  asked  for  bills 

running  150  and  180  days.     Open  market  quotations 
arc  as  follows: 

SPOT   DELIVERY. 

90  Days.  60  Days  30  Days 

Prime  eligible  bills *X@4M  4«(g<4K  4tf@4M 

FOR   DELIVERY   WITHIN   THIRTY   DAYS. 

Eligible  member  banks - 4^  bld 

Eligible  non-member  banks - 4'S  bld 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT   DEC.  7  1923. 


FEDERAL  RESERVE 
BASK. 


Paper  Maturtny- 


Wlthln  90  Days. 


After  90 
Days,  but 
Within  6 
Months. 


Boston 

New  Vork.. 
Philadelphia 

Cleveland 

Richmond  .. 

Atlanta 

Chicago 

Bt.  Louis... 
Minneapolis. 
Kansa"  City- 
Dallas. 


Ban  Franelseo. 


Seciir.  by 

Com'rctal 

U.  S. 

Ayrlcul. 

Govt. 

&LUest'k 

Obllca- 

Paper. 

ttuns . 

4H 

4M 

4H 

4M 

4« 

4H 

4M 

4H 

4H 

4H 

4M 

4H 

4H 

4H 

IX 

4H 

4H 

4^ 

4H 

4H 

4« 

4H 

4H 

4H 

Bankers' 
Accep- 
tances. 


4H 
4H 
4M 
4H 
4H 
4H 
iH 
4H 
4H 
4H 
4X 


Trade 
Accep- 
tances. 


Agrtcul.* 

and 

Livestock 

Paper. 


4H 
4H 
4^ 
4^ 
4H 
4H 
4^ 
i}i 
4H 
4H 
4H 
4« 


4H 
4H 
4H 
4« 
4H 
4H 
4^ 
4H 
4H 
4* 


After  fi 

Within  C 
Months 


Agrlcui 

and 

Ltvestoct 

Paper. 


5 

4H 

6 

4^ 

4H 

4H 

4H 

4H 

4H 

4M 

4H 

4V 


*  Including  bankers'  acceptances  drawn  for  an  agricultural  purpose  and  *ecure3 
by  warehouse  receipts.  <tc. 


Movements  in  the  sterling  exchange  market  for 
the  most  part  reflected  the.  apparent  improvement  in 
the  international  situation,  and  the  week's  trading 
was  marked  by  a  material  increase  in  activity  as  well 
as  by  an  advance  in  quoted  rates  of  nearly  6  cents  in 
the  pound  to  4  39%  for  demand  bills,  though  a  con- 
siderable part  of  the  improvement  was  lost  yesterday 
on  news  of  the  wiping  out  of  the  Conservative  Party's 
majority  at  the  British  election  the  day  before. 
Trading  during  the  first  half  of  the  week  was  quiet. 
Large  operators  continued  to  hold  aloof,  awaiting  the 
outcome  of  the  British  general  election.  Values, 
however,  were  fairly  well  maintained,  owing  to  a 
falling  off  in  the  volume  of  commercial  (principally 
cotton)  bills  offering,  and  demand  hovered  around 
4  33@4  35.  On  Wednesday  reports  that  Premier 
Baldwin  would  be  returned  to  power  had  a  stimu- 
lating effect  on  market  sentiment  and  there  was  a 
sharp  rise  to  4  39%,  largely  on  good  buying,  which 
seemed  to  emanate  from  several  large  financial  insti- 
tutions having  international  connections.  Accord- 
ing to  some  authorities,  London  was  a  buyer  in  sub- 


stantial amounts.  It  was  also  claimed  that  specula- 
tive purchasing  had  not  a  little  to  do  with  the  week's 
activity.  There  is  known  to  be  a  large  short  interest 
in    this   market    and   'many    with   short    commit  inents 

were  forced  to  cover  when  prices  commenced  to  move 

upward.  Bankers  expressed  some  doubt  as  to 
whether  the  higher  price  Levels  would  be  maintained. 
This  view  was  borne  out  by  the  lowering  in  quota- 
tions to  4  ;>.">'  i  which  took  place  yesterday,  when  it 
was  discovered  that  the  election  returns  were  un- 
satisfactory and  inconclusive,  necessitating  an  at- 
tempt probably  to  form  a  Coalition  ( Jabmet  or  to  hold 
another  general  election  as  soon  as  possible.  Con- 
tinued buying  of  American  securities  by  foreign 
interests,  resumption  at  regular  intervals  of  selling 
for  the  purpose  of  accumulating  dollars  incidental  to 
debt  payments,  coupled  with  seasonal  offerings  of 
commodity  bills  are  expected  to  prevent  anything  like 
a  sustained  advance  in  values. 

For  the  moment  the  interest  in  British  political 
situation  has  overshadowed  developments  regarding 
German  reparations.  It  is  noted  with  considerable 
satisfaction  that  to  all  appearances  the  new  plan 
of  the  Reparations  Commission  has  been  received 
with  a  greater  degree  of  cordiality  than  at  one 
time  seemed  likely  and  hopes  are  reviving  that  some- 
thing will  at  last  be  actually  done  toward  solving 
this  important  and  troublesome  problem.  Rumors 
that  a  full  resumption  of  trade  relations  between 
Great  Britain  and  Russia  is  in  prospect  came  in 
for  discussion.  Developments  in  this  respect  are 
likely  to  be  closely  watched,  since  Russia  is  said 
to  have  made  great  strides  in  the  past  year  or  two 
towards  a  return  to  sanity  and  normality.  Quo- 
tations on  Russian  chernovetz  on  the  Moscow  ex- 
change remain  at  about  $4  57,  nominal. 

Referring  to  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  last  was  slightly  easier  and  there 
was  a  decline  to  4  33  9-16@4  34%  for  demand,  to 
4  33  13  16@4  34%  for  cable  transfers  and  to  4  31  5-16 
@4  3234  for  sixty  days;  trading  was  quiet  and  feature- 
less. On  Monday  irregular  movements  carried  prices 
down  after  a  firm  opening  and  demand  ranged 
between  4  33%@4  35*4,  cable  transfers  between 
4  33%@4  353^  and  sixty  days  between  4  31%@4  33. 
Lessened  commercial  offerings  induced  strength  on 
Tuesday  and  there  was  an  advance  to  4  36%  for 
demand  bills;  the  low  was  4  32%;  while  cable  trans- 
fers ranged  between  4  33%@4:  37  and  sixty  days 
between  4  30%@4  34%.  Wednesday's  market  was 
strong  on  encouraging  reports  concerning  the  out- 
come of  the  British  elections  and  demand  shot  up 

3  cents,  to  4  35%(«y4  39%,  while  cable  transfers 
went  to  4  36%@4  39%  and  sixty  days  to  4  33%@ 

4  37%;  offerings  continued  light,  while  good  buying 
was  noted  on  the  part  of  several  large  institutions. 
What  was  regarded  as  a  more  or  less  natural  reaction 
from  a  sharp  rise  took  place  on  Thursday  and  the 
range  fell  to  4  37%@4  39  for  demand,  to  4  37%@ 
4  39%  for  cable  transfers  and  to  4  35%@4  36%  for 
sixty  days.  On  Friday  the  market  once  more 
turned  downward  because  of  the  losses  of  the  Con- 
servative Party  at  the  previous  day's  election  and 
demand  bills  declined  to  4  35%@4  36%,  cable  trans- 
fers to  4  35%@4  37  and  sixty  days  to  4  33@4  34%. 
Closing  quotations  were  4  33%  for  sixty  days, 
4  35%  for  demand  and  4  36%  for  cable  transfers. 
Commercial  sight  bills  finished  at  4  35%,  commercial 
sixty  days  at  4  33%,  ninety  clays  at  4  32,  documents 
for  payment  (sixty  days)   at  4  33%  and  seven-day 
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grain  bills 

I  at    I  35 
The  v.  Id  import   movement    was  co 

shipment  3  valued 

on  the  Aquitania  from  England.     The  B 
t  week,  is  expi  cted  to  brh 

I  trading  in  the  tal 

exchanges  and  price  movi  were  narrower  ; 

for  some  little  time  past.     This  was  due  mainly   to 
the  uncertainty   fell    regarding   the  outcome  of 

!'.  itish  elections,  also  to  continued  indecision  reg 
ing  reparation   matters.     Speculative  operators  ap- 
■ntlv  took  very  little  part  in  the  week's  activitii  s, 
rally  -peaking,  and  the  volume  of  business  pass.- 
.  at  least  in  the  early  part  of  the  week,  was  small. 
French  francs  fluctuated  a  trifle  uncertainly,  ruling 
during   the   greater   part    of  the   time   around   5.40, 
with  the  extremes  5.45  and  5.31.     Belgian  currency 
moved    in    sympathy.     Lire    remained    almost    sta- 
tionary   at    or    near    4.34.     Reichsmarks    showed    a 
July     improving     tendency,     opening    at    a    de- 
100000013,    but     then    advancing    to 
0002.").   though   with   no  local   transactions 
to  speak  of.     Creek  exchange  made  further  progress 
toward  higher  levels,  and  at  one  time  touched  2.0 
.Firmness  was  the  general  ride  in  the  (  entral  Euro- 
pean exchanges  for  all  excepting  Polish  marks,  which 
remain   heavy  and  established  a  new  low  record  of 
On    Friday    (yesterday)    weakness   in   the 
tal    exchanges    replaced    the    lethargy    that 
I  prevailed  and  rates  sharply  declined  in  sympathy 
with  the  decline  in  sterling.     Demands  for  the  Christ- 
trade  are  likely  to  increase  from  now  on  and  are 
rtod    to   exercise   some   influence   in   stabilizing 
3  for  the  next  few  we. 
The   London  check  rate  on   Paris  closed  at  SO.S0, 
compared  with  si. 10  a  week  ago.     In  New  York 
t    bills   on   the    French   centre  finished   at  5.32, 
inst    5.38;  cable   transfers  at    5.33,   against    5.30; 
mereial  sight  bills  at  5.31,  against  5.37,  and  com 
mercial  sixty  days  at  5.25%,  against  5.32  last  week. 
Closing  quotations  on  Antwerp  francs  were  4.00  for 
cks    and    4.61    for    cable    transfers,    comparing 
with  4.03  and  l.oi  the  previous  week.     Reichsmarks 
finished    the     week    at     0.000000000020    for    both 
and    cable    transfers,    in    comparison    with 
O.OOOI  :  I  000015    a     week    earlier.     Austrian    kronen 
have  not    been  changed  from  0.00U1,.      Lire  closed 
12  for  bankers'  sight    bills  and  4.33  for  cable 
rs.     This  compares   with    1.31 \  ,    and  4.323  , 
week.      Exchange    on    Czechoslovakia    finished 
al  against   2.91%;    on    Bucharest    at    0.51, 

"-'     D-52>2;     on     Poland     at     0.00030,     againsl 
0.00030,  ..nd  on  Finland  at  2.50,  against  2.56^  the 

"'ding    week.       (week    exchange    closed    at      1. «.)!)». _, 

for  checks  and  2.00  for   cable    transfers.     This   com" 
pare,   with    l.NSO,  and    1  .SO  last    week. 


days 
Final   rates  on   Swij 
righl    bills    and    !7.|  1 
which  .-on  h   T.ii  ai  d  17.45 

lat   17 .: 
'    I'  -83  7  !•  .01.      I 

on  Sweden  closed  at   26.30 

•  20.20  and  20.2!.  whil<  Nor- 

way finished  ,lt    M 

'  I  and  14.98  a  week  ago.     Spanish 
at   L3.03  for  check,  and  L3.05  foi  i  mil 

Fast  week  the  close  v, :  -    13.00  and   V, 
DUth    American   exchang  a    firmer.  lly 

for  Brazil,  which  advanced  to  0.57)  for  checks  ai 
for  cable  transfers,  and  then  closed  at  9.20  and  9.25, 
against  8.95  and  o.oo  last  week.  The  Argentine 
check  rati-  finished  at  31' s  and  cable  transfers  at 
31%,  comparing  with  31^;  and  31"',  a  week  ago. 
Chilean  exchange  was  easy,  closing  at  10.90,  against 
10.95,  while  Peru  still  remains  at  4.08. 

Far    Eastern    exchange    ruled    steady    with    Hong 
Kong  at   50%@51,   against    511,0/51'.,;   Shangl 
72',(./72i.,    against    72% (5  73:    Yokohama,    IS' 
-1S'_,  (unchanged):  .Manila.    I<) '•_,("  1<);! ,   (,„,. 
Singapore.  7)1  L _, (e.-,i:1 ,   (unchanged);  Boml      .    ,1', 
(^31'..  against  31%@31^,  and  Calcutta,  31? 

against  31%@31%. 


Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Rank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buying  rate  for  cable  transfers  in  the  different  coun- 
tries of  the  world.  We  give  below  a  record  for  the 
week  just  past : 

FOREIGN    EXCHANGE   RATES   CERTIFIED    BY    FEDERAL     RE^CRVE 

BANKS   TO   TREASCRY    UNDER   TARIFF   ACT    OK   ]92'> 

DEC.   1   1938  TO  DEC.  7   1923,    ■  \>   I  l  sn  r. 


Noon    Huyino    Rate   for    CabU    TnmiftTt    <n     \eir    j  or* 
_       ,  .   ,,  Value  (n   United  State*   Uom 

Country  and  Monetary 

Unit  Dee. 


I.    I   /'"'.  :i.       Dee.  I.       EX  -.  :,. 


There  is  very  little  of  moment  to  report  concerning 
the  exchanges  on  the  former  neutral  centres.  In 
main  movements  paralleled  those  in  sterling  and 
'1'"  other  Continental  currencies,  and  general  im- 
provement «>  noted  with  fairly  good  gains  recorded 
in  guilders,  Swiss  francs,  and   some  of  the  Sea 

navian    exchange-,,    until    the    final    deal-    •■        when    a 
decline  look   place  in   -\  nip;i|liy   will:   the   rest 

the  market.     On  the  other  hand,  Spani 
only  about    held   their  own,   while   Copenhagen   cur- 
rency was  slightly  easier. 


EUROPE— 

S 

1 

Austria,  krone 

1.00001  1 

1.00001  1 

Belgium,  franc 

.0465 

Bulgaria,  lev 

.00871  1 

.008768 

ihoalovakla,  krone 

.029107 

.029186 

Denmark,  krone. . 

.1799 

,1800 

England,  pound  sterl- 

ing   

1.3433 

1.3401 

Finland,  markka 

i ranee,  franc. 

.0641 

.0538 

Germany,    relohsmark 

a 

i 

Qreeoe,  drachma. .. 

.019389 

.018856 

Holland,  guilder 

.3794 

Ilu  igarj  .    krone 

.000053 

hi  n  in-,;; 

Italy,  lira 

.0434 

Norway,   krone 

.1  199 

.1  199 

Poland,    mark 

b 

l> 

Portugal.  encudo.. 

0371 

Rumania,  leu 

.005089 

Spain.  peseta.. 

.1307 

Sweden,  krone.  . 

.2626 

Switzerland,    franc. 

.1746 

.1745 

y/ufoalarta,  dinar 

.in  1349 

ASIA— 

China — 

(  hefoo    tail 

.7397 

Hankow   tael__ 

.7266 

Shanghai  tai'l    . 

.7143 

Tientsin    ' 

Hongkong  dollar.. 

..'.(lis 

Mexican    dollar    , 

1 

Tientsin  or  Pelyang 

dollar 

1  nan  dollar    . 

India.  ni[w!e 

.Ilu? 
1805 

Jap  in.   \  gfl 

Singapore  (B  8.) 

NORTH    IM1 

Panada,  dollar 

( Him,  pen      

999] l  1 

DOU400 

Mexico,  peso 

1 

Newfoundland,  dollar 

BOl   in    AMI 

Argentina,  paao  (gold) 

.7081 

.7083 

(Isss 

Cblle                .  •  n 

.III  .1 

Uruguay,  I" 

I 

.0462 
.00S758 

.177s 

.024772 

a 
,018680 

.000053 
.0432 

i  186 

l) 

.0318 


.0  ISS17 
.1788 

a 

b 


.005194 

.ilu  i 

1  I0S 

.2630 

I7IJ 

171s 

.HI 

hi  ; 

7278 

7177 

.734  l 

7  ill, 

.iiv; 

..iris 

..OSS 

.oil 

3106 

l.sip 

.'17 

'17s 

IS 

Is  , 

II 

01(00 

.046 

.1788 
1  3839 

i 

b 

0370 

.no  i.'I7 


.731  I 
.6118 


$ 
$.000014 

a 

isill 

b 

1711 

hi  1363 


.7197 

.  .ii  I) 

.  lllsl 

I 


tl  t  i 

1. 1 


I) 


I) 


II  |, 


The    Xeu     York    Clearing    House    hanks    in    their 

operationa  with  Interior  hanking  institutions  have 


•> 


i ;  < 
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.1  resull  of  the  cur 
week    ended     Dec.    «». 
n   the  interior  have  a  ated 

lipment  ached  |1,573, 

table: 

\\l>    SIIM'MI    N  I-     Bl     M   \N      <."IOv      BANKING 


;«•<> 


t.OII 


M.100  L2fi 


\v  the  Sub-Treasury  was  taken  over  by  the  Fed- 
.    i:  ink  on  Dec.  6  L920,  it  is  no  longer 
a     u    the  effect  of  Government   opera- 
on  the  Clearing  House  institutions.    The  Fed- 
ire  Bank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

t>\ll>    OBI  Mt  "Al    LNOB9  01    NKW   YORK  FEDERAL  RESERVK  BANK 
AT   CLEARING   HOUSE. 


TwiiUm, 


Wednesd'y, 


Thursday,      Friday, 

Dee.  (''.        Dec.  7. 


Aggregate 
for  Week. 


I  t  S  «  J 

66.0O0.000  90.000.000  68.000.000  72.000.000  58  000.000  (.7.000.000  Cr .  422  000  000 

.   credit-  reflect  I  ho  huge  nuiss  of  checks  which  come 
to  l!  MTve  Bank  from  all  parts  of  i ho  country  in  the  operation  of 

the  1  p  ir  collection  scheme.     Those  large  credit  balances, 

how<  •  ofthe  Reserve  Bank's  operations  with  the  Clearing  House 

the  items  payable  In   Now   York  City  are  represented  in  the 
daily  balances      The  Urge  volume  of  chocks  on  institutions  located  outside  of 
inted  for  In  arriving  at  these  balances,  as  such  checks  do 
no!  pass  through  the  Clearing  House  hut  are  deposited  with  the  Federal  Reserve 
Bank  for  collection  for  the  account  of  the  local  Clearing  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Bants  of- 


■■  1923 


Gold. 


SUrer. 


Total . 


England..  127 
France  a..  147 

Germany 

A  us. -Hun 

D  ... 


2  s 

1(1 

lill 

35 


Netherl'ds  48 


Nat .  Belg. 
Swltierl '  d 

en 

Denmark  . 
Norway  . . 


$73,  230 
,021.228 

,390,850! 
.944 .0001 

103.000; 

.681.000 
.4S2.00<> 

,7s;».ooo 

.495.000* 

120.000 
646.00( 

1-J.i 


£ 
127.873 
.000158.861 
.400  31,866 
,000  13,313 
,000  127,110 
.000  38,706 
.000  49,164 
000,  13,302 
000'  25,052 

15,120 

203,000    11,849 
8,182 


11. M0 
D3.475 

2.369 
26.007 

3,025 
6S2 

2.513 

3.557 


,230 
,228 
250 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Total  week  566 .727. 30> 
1'rev.  week  566 ,623. S5* 


53.071,400  620.398,708 
53,486,400620,110,254 


Dec.  7  1922. 


Gold. 


Silver . 


127 

145 

50 

10 

HI!) 

35 

4S 

10 

21 

IS 

12 

8 


£ 
446,768 
,457,511 
,110,830 
,944,000 
,948,000 
,002,000 
,483,000 
,664,000 
.252.0C0 
,224,000 
,683,000 
,183,000' 


11,520 
7.063 
2,369 

25,928 

3,039 

630 

2,067 

4,540 


1)110 

950 
000 
000 
000 
000 
000 
000 


251,000 


Total . 


127 

156 

57 

13 

126 

38 

19 

12 

25 

15 

12 

8 


£ 
446,768 
,977,511 
.174,780 
,313,000 
,876,000 
,041,000 
,113,000 
,731,000 
,792,000 
,224,000 
,934,000 
,183,000 


'.'■' 


586,398,109    57,407,950,643,806,059 
586,329,513    57,430,550  643,760,063 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £74,573,797  held 
abroad,  b  It  Is  no  longer  possible  to  tell  the  amount  of  silver  held  by  the  Bank 
of  Germany.  On  March  15  1923  the  Reichsbank  began  including  in  its  "Metal 
Reserve"  not  only  gold  and  silver  but  aluminum,  nickel  and  iron  coin  as  well.  The 
Bank  -  the  gold  holdings  as  a  separate  item,  but  as  under  the  new  practice 

the  remainder  of  the  metal  reserve  can  no  longer  be  considered  as  being  silver,  there 
Is  now  no  way  of  arriving  at  the  Bank's  stock  of  silver,  and  we  therefore  carry  it 
along  at  the  figure  computed  March  7  1923. 


The  Attempts  to  Restrict  the  Powers  of  the 
Courts  and  to  Weaken  the  Judiciary. 

Even  before  organization  of  the  lower  branch  of 
Congress  was  effected  the  first  of  an  inevitable  batch 
of  bills  for  narrowing  the  powers  of  our  courts  ap- 
peared, the  specific  provision  being  that  no  Federal 
judge  shall  pass  upon  any  alleged  contempt  commit- 
led  outside  of  his  own  courtroom.  The  introducer  of 
the  bill.  Congressman  Stengle  of  this  city,  says  that 
in  his  opinion  the  time  has  arrived  when  Congress 
"should  speak  in  no  uncertain  language  against  the 
.mowing  and  outrageous  tendency  on  the  part  of 
some  of  our  Federal  judges  to  transform  the  judicial 
bench  into  a  despot's  throne."  He  does  not  wonder 
the  cry  of  protest  in  the  Craig  case,  and  he  hopes 
ii  will  swell  -until  the  judges  who  seek  to  punish  re- 
ntable citizens  for  criticising  their  official  acts 
shall  come  to  a  thorough  realization  that  they  are 
still  the  servants  of  the  people  and  not  their  mas- 
ters." 

To  the  thorough  consideration  of  this  case  already 
given  by  the  "Chronicle"  one  more  note  of  comment 
may  be  added:  that  contempt  of  a  court  consists  in 
refusal  to  obey  its  proper  orders,  thus  defying  its 
legal  authority,  or  in  an  unwarrantable  attack  upon 
ir  but  not  in  any  reasonable  criticism.    The  "Chron- 


icle" has  more  than  once  quoted  (lie  safe  and  sensible 
remark  of  the  late  Justice  Brewer  of  the  Supreme 
Court  that  when  a  judge  has  rendered  his  decision 
upon  any  matter  he  is  open  to  reasonable  criticism 
like  other  folks.    To  transfer  a  lawyer  from  the  Bar 

t(  llie  Bench  dees  not  lake  a  jot  from  his  fallibility, 
though  it  should  add  to  his  caution  and  his  serious- 
ness. "Reasonable  criticism"  that  is  the  quality  of 
permissible  comment  and  its  limit.  The  "Chronicle" 
has  pointed  out  instances  where  even  our  highest  tri- 
bunal has  seemed  to  err  upon  the  facts  or  upon  the 
proper  deductions  therefrom.  For  example,  in  sus- 
taining  the  requirement  that  newspapers  shall  print 
certain  statements  of  ownership  as  a  condition  of 
entry  as  second-class  mail  matter,  we  said  that  while 
Congress  has  a  clear  right  to  separate  such  matter 
into  "classes"  neglect  or  refusal  of  one  publication  to 
comply  with  the  requirement  does  not  reasonably 
put  it  in  a  distinct  "class"  as  compared  with  another 
which  does  so  comply.  Again,  in  the  "insurance 
cases,"  shortly  before  the  Avar  broke  out,  the  Court 
held  in  substance  that  any  indispensable  commodity 
may  have  its  prices  subjected  to  State  regulation,  and 
we  pointed  out  (as  Justice  Lamar,  in  dissent,  sol- 
emnly and  even  prophetically  urged)  that  this  would 
apply  to  every  consumable  commodity,  not  excepting 
food.  More  recently,  the  Court  virtually  threw  away 
State  sovereignty  in  its  decision  upon  the  Eighteenth 
Amendment,  that  the  power  therein  granted  to  the 
States  to  "concur"  with  Congress  in  laws  for  enforce- 
ment did  not  include  power  to  non-concur,  thus  mak- 
ing Congress  dominant ;  but  on  the  other  hand,  the 
sovereignty  of  a  State  was  virtually  and  distinctly 
affirmed  in  the  decision  on  the  "housing"  statutes  of 
this  State,  when  it  was  declared  that  nothing  in  the 
Federal  Constitution  can  be  construed  to  restrict  the 
power  of  a  Legislature  to  discover  an  emergency  and 
deal  with  that  as  it  saw  fit. 

These  instances  are  recalled  as  showing  that  the 
right  of  what  Justice  Brewer  called  "reasonable  criti- 
cism" has  been  exercised  without  any  attempted  in- 
terference, and  it  has  been  accompanied  by  admit- 
ting that  the  power  of  decision  must  rest  somewhere. 
Mr.  Gompers,  who  has  had  his  turn  in  contempt  pro- 
ceedings, has  been  allowed  to  declare  that  when  a 
judicial  decision  or  a  statute  does  not  satisfy  his 
judgment  he  will  not  hold  himself  bound  by  it;  but 
the  only  safe  modus  vivendi  is  to  submit  until  the 
latter  can  be  regularly  changed,  when,  of  course,  the 
courts  will  accept  the  changes,  unless  in  conflict  with 
the  higher  and  prior  law,  the  Constitution  itself. 

Nor  is  there  any  ground  for  the  frequent  charge 
that  our  courts  "nullify"  statutes  by  pronouncing 
them  invalid.  A  statute  not  constitutionally  en- 
acted is  void  ab  initio,  and  all  a  court  does  is  to  dis- 
cover and  announce  that  fact.  Nor  is  this  done  eag- 
erly and  needlessly,  but  the  reverse.  Conservatism 
and  precedent  are  obeyed  by  giving  to  the  statute  the 
benefit  of  every  doubt,  and  our  courts  have  even 
made  obviously  strained  interpretations  of  constitu- 
tional provisions,  in  the  desire  to  avoid  intervening. 
If  a  statute  cannot  stand  the  test  of  constitutional- 
ity, it  is  not  the  courts  that  are  at  fault.  Obviously 
what  is  not  valid  has  no  power,  and  interpretation 
must  precede  enforcement. 

Propositions  to  require  a  fixed  number,  instead  of 
a  majority,  of  the  members  of  the  Supreme  Court  to 
concur  in  declaring  a  statute  unconstitutional ;  prop 
ositions  to  make  the  Court's  action  a  sort  of  veto,  to 
be  overruled  by  a  re-passing  of  the  invalid  statute  by 
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Congress,  which  would  be  like  saying  that  a  false- 
hood is  convertible  into  a  truth  by  repeating  it  once; 
and  ••recall"  propositions  as  applied  in  the  judiciary 
—all  these  an-  subversive  of  the  most  essentia]  part 
our  political  foundations.  Even  if  it  may  seem  to 
."  that  the  par!  of  a  legislator  is  to  discover  and 

what  a  majority  in   his  own  direct    constituency 

appear  to  want  although  such  a  notion  falls  far 
short  of  the  truest  conception  of  what  is  involved  in 
acting  in  a  representative  capacity  -it  is  the  duty  of 
and  establish  justice,  not  to  "please" 
anybody.  Put  around  the  neck  of  a  judge  the  ■•re- 
call" uoose,  and  he  is  in  danger  of  becoming  a  mere 
trimmer,  so  that  when  we  impair  the  independence 

of  our  judges  we  deprive  them  of  all  real  value  to  us. 
Carry  this  degrading  process  on  t<>  its  natural  ex- 
treme length,  and  interpreting  aud  enforcing  stat- 

ifi     perhaps  enacting  them  also — might  as  well  be 
done  l»y  voluntary  assemblage  of  the  people  in  mass 
meeting. 
In  attacks  upon  the  independence  and  the  inhe- 

itly  just  powers  of  the  judiciary,  we  are  taking  a 
coarse  which  would  ultimately  substitute  a  travesty 

in  popular  government  in  place  of  its  reality.  The 
rampant  radicalism  of  the  day.  apparently  seeking 
tc  change  all  our  established  doctrines,  is  eager  to 
weaken  the  judiciary,  because  that  stands  as  one  im- 
movable obstacle  before  it.  The  courts  cannot  insure 
wise  legislation,  but  they  can  halt  that  which  is  in 
onflict  with  the  higher  and  fundamental  law  estab- 

ed  in  more  conservative  times  and  thus  give  op- 
portunity for  the  soberer  second  thought.    Not  our 

ges,  but  our  lawmakers,  are  our  present  source 

langer.  We  should  respect  our  judiciary,  we 
should  honor  its  traditions  and  its  past,  we  should 
recognize  and  insist  upon  its  independence  of  all  ex- 
ept  reluctant  and  reasonable  criticism,  we  should 
am  to  preserve  its  high  ideals,  and— above  all— we 
should  regard  it  and  stand  by  it  as  the  strongest  bul- 
warks of  our  liberties. 


Transforming  the    Nation— Dr.  Burton    Thinks 
He  Knows  Fifty  Men  for  the  Job. 

The  utterances  of  public  men  are  valuable  to  us  in 
iroportion  to  their  candor  and  conciseness.     Those 
vho  undertake  to  instruct  should   free  themselves 
ruin  sensationalism  and  refrain  from  controversy. 
I'nith  makes  its  own  appeal.    Argument  is  not  lost 
depends  upon  the  logical  extension  of  facts  into 
principles.    Analysis  is  not  wasted  that  applies  prin- 
iples  to  conditions.     The  speaker  who  becomes  a 
i;l1  pleader  addresses  in  the  public  a  jury  capable 
laking  distinctions,  comparisons  and  ostium 
Hie  best  address  is  one  that  is  impersonal,  that   on 
olds  no  preconceived  cans.,  as  if  the  fate  of  the  na- 
:   depended    upon    its  adoption     one   that    is    un 
"''•  critical  for  good  as  well  as  in.  tolerant  of  the 
Prions  of  others,  and   modest   i„   its  assumptions 
'"'  tentative  in  its  conclusions.    The  preacher,  the 
'"''■•  the  politician,  the  statesman,  the  lawyer, 
anner,  economist,  business  man-  none  of  these  in 

rk  or  theon    holds  the  key  to  human  destiny. 

'he  streams  of  all  effort  flow  into  the  ocean  of  life. 

\  recent  address,  made  to  the  Chamber  of  Com 

"  'd  St.  Louis,  by  I),-.  Marion   Leroj    Burton, 

",l"1  of  the  University  of  Michigan,  as  reported, 

-  I"  us  an  examination  of  "leadership."     Ife 

:  '"  "'"•  Part  of  his  speed,:    -The  most  serious 

"  '"  American  life  in  the  past  has  been  thai  we 

avebeen  too  willing  to  follow  men  from  vhose  lips 


drip  wordj  effusions  which  mean  nothing,  but  hap- 
pily we  are  veering  in  another  direction  now  and 
have  Stopped  guessing  about  ourselves  and  our  na- 
tion." Dr.  Barton  in  this  address,  as  meagerly  re- 
ported, seems  to  See  in  modern  politics  and  national 
policies  and  procedure  many  evils.  Ee  siw:  ■■<•;. 
headed  men  are  Staying  out  of  public  life  and 
devoting  themselves  to  industry  where  returns  are 
adequate  and  the  exactions  of  the  public  are  not  BO 
tremendous.  There  is  no  security  or  continuity  of 
tenure  in   American  public  life.     .Minorities   are  al- 

wa.vs  aggressive  and   integrity  anion-  official! 

Something  a  few  -roups  we  have  with  us  cannot  en- 
dure." 

Speaking  of  large  appropriations  by  the  state  of 

Michigan  to  its  university.  Dr.  Burton  remarks: 
"This  is  being  done  happily,  because  our  legislat 
feel  the  institution  is  the  most  potent  single  agemv 
in  the  Commonwealth."  And  at  this  juncture  he 
himself  finds,  according  to  the  review  of  his  talk, 
that  "there  is  a  direct  connection  between  the  devel- 
opment of  the  State  of  Michigan  as  an  automobile 
manufacturing  centre  and  the  university  school  of 
engineering."  Perhaps  the  raciest  of  the  educator's 
remarks  is  the  following:  "I  could  pick  fifty  men 
not  in  United  States  public  life  to-day  who  within 
six  months  could  transform  our  entire  nation.  Why 
are  they  not  in?  There  is  not  enough  in  it."  This 
may  be  so;  but  if  we  may  be  permitted  an  open  ex- 
pression, we  humbly  but  fervently  pray  that  Dr.  Bur- 
ton will  never  be  called  upon  to  make  the  selection, 
and  that,  if  he  ever  is,  the  fifty  (or  the  one)  will 
never  make  the  attempt  at  this  magic  transforma- 
tion. There  are  giants  among  us  and  unknown,  but 
it  is  not  sportsmanlike  or  humane  to  ask  them  to  per- 
form such  a  task.  Michigan,  we  recall,  has  a  great 
automobile  manufacturer,  said  to  be  hesitating  at 
the  vestibule  of  "public  life." 

Seriously,  while  this  address  has  in  it  a  measure 
of  truth,  may  we  not  ask  of  educators  in  general  : 
What  are  your  peculiar  qualifications  for  passing 
upon  "industry,"  "politics"  and  "public  life"?  We 
see  in  this  very  effort  itself  some  of  the  faults  it  con- 
demns. Presidents  of  universities,  like  United  States 
Senators,  may  not  be  paid  enough,  but  neither  one 
nor  the  other  can  afford  to  say  that  a  great  career  is 
not  open  to  incumbents  despite  insufficient  emolu- 
ments. We  gain  a  false  impression  when  we  declare 
that  business  men  stay  out  of  office  because  office- 
holding  does  not  pay.  As  a  matter  of  fact  it  is  not 
true  that  they  stay  out.  Some  men  of  large  financial 
interests  are  to  be  found  in  public  life.  And  u  |,j|(> 
they  must  sacrifice  attention  to  interests  and  :' 
constructive  effort  that  ever  builds  more  in  industry, 

there  is  no  reason  whv  when  they  <l<>  forsake  this  ||M\ 
may  not  become  fitting  public  servants.     Hut  as  fop 

those  who  are  not  rich  and  who  choose  statesmanship 

for  a  career,  it  is  neither  the  lack  of  adequate  paj 
nor  the  foregoing  of  business  profits  that  takes  them 

in— they  are  either  unfitted   lor  business  or  dislike 
it  and  thev  are  not  deterred  by  small  salaries.     The 

Government  win  sever  he  able  to  compete  with  in 

dustry  in  the  payment  of  salaries. 

"  does  not  follow   that  because  we  should  have 
•■more  business  in  Government  and  less  Government 

in  business"  that  our  political  Offices  should  be  filled 
with  business  men.     The  Bl  e  n I  is  "le« 

eminent  in  business."    We  do  need  administrat 

talent   thai   will  adopt  common  sens,,  methods  in  the 
COndud  Of  the  affairs  of  the  nation.     As  in  die  .., 
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ibtain  the 

k  i  ive  eff 

Minn  of  our 

incial.    W  a  Congress  thai 

oomic  vagaries  into  the 

at    There  is  danger  in  an 

se  of  arbitrary  power, 

a  his  own  antecedent  busi- 

:  w.nii  magic  "transformers." 

■  I  modesl  men  who  work  needed 

l .  thoughtfully,  methodically. 

tiding  ourselves."     I>ut  to  as- 
■  wear*-  in  imminent  peril  from  decadence 
ne.    The  status  quo  is  not  to 
is  doI  to  be  relinquished  merely  in  the 
e  name  3s."    We  are  in  greater  dan- 

from  the  theorists  than  from  those  who  hesitate 
What's  wrong?    What's  the  matter 
h  the  United  States     if  we  consider  only  funda- 
mentals?   We  need  to  realize  thai  our  Government 
of  limitations.    It  is  not  the  agency  per  se  of 
prog  ess.     It  is  a  product  of  civilization  as  well  as 
shield  of  civilization.    It  is  to  be  preserved,  not 
made  over.     It  is  to  be  seriously,  carefully  changed, 
letail,  or  not  at  all.    Talking  of  "transformation" 
implies  that  we  must  make  over,  re-form,  and  therein 
-  the  triumph  of  the  isms. 


Courts    and    Constitutions — Missouri    Supreme 
Court  on  St.  Louis  Zoning  Ordinance. 

In  an  opinion  the  past  month  by  the  Supreme 
Court  of  Missouri,  declaring  invalid  a  zoning  ordi- 
nance of  the  City  of  St.  Louis,  for  the  reason  that  it 
"provides  for  the  taking  of  private  property  for  a 
public  use  without  compensation  and  without  judi- 
cial hearing,"  -I  ostice  I  rraves  says  :  "Having  tried  to 
make  i  \  ion  clear.  I  pass  to  some  reasons  there- 

fur,  which  I  did  not  assign  in  my  separate  concurring 
opinion.  First,  may  I  say  that  I  have  never  been 
able  to  depart  from  the  idea  that  this  is  a  constitu- 
tional Government,  both  in  the  nation  and  in  the 
State,  and  that  these  constitutions  were  intended  to 
protect  the  citizen  in  his  property  rights.  Unlike 
the  'faddist'  (either  public  or  private,  for  there  are 
both  kinds  of  'faddists')  I  have  been  unable  to  in- 
dorse the  view.  'What  is  a  Constitution  between 
friends?'  In  other  words,  the  Constitutional  inhibi- 
tions must  not  be  set  aside  or  wiped  out  by  every 
wave  of  popular  clamor.  There  is  too  much  disposi- 
tion to  set  aside  and  ignore  the  organic  law  when 
there  is  a  popular  wave  demanding  such  course.  It 
is  for  the  courts  to  steady  the  Ship  of  State  and  hold 
the  organic  law  intact." 

Into  this  last  sentence  is  packed  a  comprehensive 
wisdom  that  ought  to  be  spread  to  every  corner  of 
our  country.  The  interpretative  power  of  the  Su- 
preme Court  of  the  United  States  must  be  supreme. 
When  this  tribunal  or  our  highest  State  court  does 
yield  to  "popular  clamor"  Government  will  veer  its 
course  with  every  wind  that  blows.  Yet  our  courts 
are  now  under  attack,  and  it  is  proposed  to  make  re- 
affirmation of  a  voided  statute  by  Congress  the  law 
of  the  land,  regardless  of  constitutions  and  courts. 
Should  this  prevail  why  not  elevate  the  State  Legis- 
latures above  the  highest  State  courts?  Many  per- 
sons do  not  understand  that  this  Government  of  ours 
is  one  of  limited  powers.  Not  only  are  there  three 
separate  divisions  thereof,  but  the  "inhibitions"  em- 
bodied in  the  charter  apply  to  people  as  well  as  Gov- 


ernment  This  is  to  say  that  while  we  live  under  this 

institution  there  are  some  things  the  people  cannol 
t  hemsel .  es  do  as  wolj  as  i  lungs  the  ( lovernmenl  itself 
cannot  do. 

Chief  of  the  rights  reserved  to  the  people  is  the 
right  to  change  their  form  of  government.  But  this 
change  must  comprehend  a  change  in  letter  and 
spirit,  and  consequently  involve  a  new  Constitution, 
and  it  must  follow  thai  piecemeal  attacks  upon  this 
letter  (limitation  of  power)  and  spirit,  by  amend- 
ments <>r  slat  tiles,  can  be  warded  off  only  by  our  Su- 
preme Courts.  This  was  the  intent.  To  believe  that 
the  people  in  fits  of  passion,  in  emotional  excite- 
ments, in  political  contests,  can  do  anything  they 
please,  and  in  any  way.  to  the  form  of  the  Govern- 
ment as  embodied  in  the  Constitution  simply  by  vol 
ing  patchwork  statutes  or  amendments  will  destroy 
the  very  "protection"  which  is  its  central  purpose. 
Nevertheless,  the  loose  idea  prevails  that  an  (intend- 
ment to  the  Constitution  of  the  United 'States,  though 
not  consonant  with  its  spirit  and  letter,  once  made, 
in  the  appointed  way,  is  and  should  be  valid. 

If  our  courts  fail  us  in  the  face  of  "popular  clamor" 
and  political  policy,  we  are  lost.  It  will  be  possible 
to  make  amendments  until  in  the  crazy  quilt  there  is 
no  definite  design;  and  the  spirit  of  "limitations'' 
will  he  lost  in  conflicting  laws.  It  is  our  belief  that 
if  courts  generally  adhere  to  interpretation  on  the 
broad  principles  laid  down  in  the  "organic  law"  as 
to  limitations  upon  legislatures,  and  citizens  in  their 
collective  capacity,  there  need  be  no  alarm  over  five 
to  four  or  four  to  three  decisions.  Opinions  in  cases, 
rendered  upon  principles  that  are  fundamental,  must 
serve  to  brush  aside  many  of  the  technicalities  thrust 
into  trials  by  attorneys.  But  as  long  as  the  false  idea 
prevails  that  the  people  without  a  complete  change 
of  the  fundamentals  can  do  what  they  please  with 
their  own,  by  partial  attack,  the  republic  is  in  dan- 
ger. 

A  Government,  if  it  possess  symmetry  and 
strength,  should  grow  according  to  its  intent.  It 
may  expand  to  any  degree  according  to  the  lines  of 
its  inherent  liberty.  It  is  not  the  size  of  the  popula-  : 
tion  that  gives  reason  for  essential  change.  It  is  not 
the  relations  of  citizens  that  calls  for  new  powers  in  | 
a  Government  which  professes  guarantees  to  free- 
dom and  protection  to  life,  liberty  and  property.  The 
rule  that  establishes  the  welfare  of  one  million  may 
equally  apply  to  ten  millions.  There  are,  to  be  sure, 
new  relations,  economic,  social  and  political,  with 
the  increase  of  population  and  expansion  of  industry, 
but  these  are  relations  natural  to  the  needs  and  well- 
being  of  the  people,  and  take  care  of  themselves  ac- 
cording to  the  spirit  and  energy  of  the  people,  if  the 
natural  rights  of  the  citizens  are  protected  by  the 
Government.  The  Government  cannot  confer  these 
relations ;  nor  control  them  save  by  oppression. 

This  last  statement  may  seem  too  broad — since 
there  is  the  necessary  and  acknowledged  police  power 
of  Government.  But  this  is  the  power  of  Govern- 
ment to  prevent  the  wrongful  encroachments  on  per- 
sonal liberty  by  one  upon  another,  or  by  one  class 
upon  another.  Speaking  of  the  private  ownership  of 
property,  guaranteed  under  our  Constitution,  the 
natural  inequalities  that  arise  from  natural  efforts. 
are  no  basis  for  saying  that  personal  liberties  and 
rights  are  contravened,  because  some  are  rich,  some 
poor.  And  it  matters  not  whether  "division"  is 
sought,  in  the  now  manifold  ways  of  taking  private 
property  for  public  use  and,  or,  benefit  without  com- 
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pensation,  or  whether  socialistic  measures  are 
ted  on  the  body  politic  by  laws  such  a->  those 
that  ••make  the  rich-'  pay  oui  of  proportion  to  the 
poor,  thai  take  from  those  who  have  simply  because 
having  they  arc  "able"  to  pay.  the  result  is  distortion 
of  i  rovernment. 

And  where  shall  we  go  to  keep  our  peculiar  <  rovern- 
ment true  to  form,  to  intent,  to  spirit,  save  to  OUT 
highest  courts.  In  the  calm  ami  quietude  of  cham- 
bers, in  the  minds  of  men  trained  to  unbiased  judg- 
ment, in  the  sacred  citadel  of  interpreted  organic  law. 
we  must    find    relief  and   protection   or  not    at    all. 


Other  divisions  of  Government  as  we  know  it  have 

independent  dul  parate  and  apart     Bui  the 

making  of  laws  has  grown  into  a  riot  of  legislation 
"in  the  interest  of  the  people"  or  of  a  class  ,,r  bloc. 

The  enforcement  of  law  is  reaching  out  in  the  direc- 
tion of  "doing  something  to  help"  a  class  or  a  section, 
oftentimes  an  assumption  of  power.  The  Supreme 
Court,    interpreting,    adjudicating,    helps    no    one, 

harms  no  one.  It  is  free  from  politics.  IN  soul  is 
justice,  its  practice  is  equity,  its  life  is  the  Oonstitn 

lion.     As  long  as  this  stands  under  its  edicts,  repn 

sentative  Government  will  aol  perish. 


Indications  of  Business  Activity      I 


THE    STATE    OF    TRADE— COMMERCIAL    EPITOME. 

Friday  Wight,  J><r.  7  1923. 
The  general  condition  of  trade  shows  no  marked  change. 
The  tendency  to  slacken  as  the  end  of  the  year  approaches  is 
>till  plain.     .Mild  weather,  too.  militates  against  business,  as 
well  as  Jains  and  bad  roads  in  many  parts  of  the  country. 
The  rains  interfere  with  the  curing  of  the  corn  crop;  its 
moisture  content  is  too  high.     But  a  significant  thing  is  a 
big  increase  in  the  mail  order  business  during  November.     It 
the  buying  newer  of  the  country  at  large,  not  excopt- 
Bome  elements  in  the  agricultural  population.     It  is  true 
that  the  Northwestern  wheat   farmer  .still   finds  himself  iu 
more  or  less  unfavorable  circumstances,   notably   in   Minne- 
.  and  North  Dakota.     And  cattle  raisers  on  the  big  ranges 
■  suffer  from  low  prices.     But  corn  and  oats  command 
better  figures  than  a  year  ago.     At  the  West  farming  meth- 
are  undergoing  changes.    There  is  an  effort  being  made 
to  increase  feed  crops,  while  at  the  same  time  there  is  an 
mated    reduction   in   the   winter  wheat   acreage  of  some 
Diversification  of  crops  among  the  wheat  farmers  is 
something  advocated  in  the  President's  message  and  also  by 
j  body  who  has  studied  the  question  at  all.    It  is  gratify- 
ing to  see  that  the  Government  is  not  going  to  countenance 
an   undue   amount    of   paternalism    in    the   handling  of   the 
wheat  farmer's  trouble.    After  all.  he  must  work  out  his  own 
salvation.      He  can  be  relieved   by   a   reduction   in   taxation. 
d  and  national.    A  certain  readjustment  of  freight  rates 
would  also  lower  his  costs  of  production.     Cheaper  fertilizers 
would  naturally  help  him.     So  would  co-operative  marketing 
ems  devised    by   the    farmers   themselves,   although    this 
would  not  meet  the  whole  difficulty.    The  Government  need 
not  Interfere  to  the  extent  of  sustaining  prices.     Some  tem- 
iry  help  perhaps  could  be  devised  for  promoting  exports 
<f  American   wheat,   with   the  co-operation   of  the   War   FI- 
e   Corporation.      Cut    it:   should   not   be  permanent.      It 
Should  be  merely  a   temporary  measure.     The  War   finance 
lorporatlon  by  its  very  name  proves  itself  an  anachronism 
m  time  of  peace.     Diversification  of  crops  by  the  wheat 
'aimer  and  a  sharp  reduction  in  acreage,  or  in  other  words 
mmodating  himself  to  the  market  as  the  manufacturer 
uid  the  merchant  is  obliged  to  do  throughout  all  the  ramlfl- 
ons  of  trade  is  an  economic  law  to  which  the  farmer 
confonn  as  well  as  everybody  else  in  business.    Wheat 
luction  undoubtedly  has  been  overdone  in  this  country 
ell  as  in  other  parts  of  the  world.    Secretary  of  Agrlcu] 

are  Wallace  puts  tin-  world's  crop  (his  year  outside  of  Rua 

•  '  3,400,000,000  bushels,  or  300,000,000  bushels  more  than 
year   and    500,000,000    more    than    the    pre-war    annual 


curtailed.     And  the  big  industries  as  u  rule  are  not  active. 

If  anything,   the  output  of  jag  iron  has  been  reduced,  und 
after  the  recent  sales  of  something  like  a  million  tons  busi- 
ness has  latterly  fallen  off.     But  iron  prices  are  steady.   The 
railroads  and  automobile  concerns  are  buying  steel  on  a  lib- 
era] scale.     The  purchases  of  cars  by  the  railroads  is  csjk'- 
Cially   large.      Hut    taken   as  a    whole  steel    is  quiet,  though 
with  prices  as  a  rule  well  maintained.     Cotton  goods  mills 
are  not  having  an  altogether  satisfactory  business.     There 
is  still  more  or  less  curtailment,  although  here  and  there  a 
Massachusetts  mill  is  running  on  full  time  and  from  Lowell 
come  reports  that  many  mills  there  are  likely  to  start  up  at 
100#    in  January.     Some  .Massachusetts  mills  which  are  still 
operating  on  a   three-day  week  have  increased  the  number 
of  their  looms.     North  Carolina  mills  report  that  there  is  not 
much  curtailment  there.     Buyers  of  merchandise  are  pursu- 
ing  a   conservative    policy,    however,    all    over    the    country. 
They  are  buying  general  merchandise  for  immediate  wants 
or  for  needs  not  far  ahead.     Yet  with  it  all  there  are  the  re- 
markably huge  car  loadings.     They  can   mean  nothing  less 
than   that    even   though   buying   is  conservative    it    is  in   the 
aggregate  heavy.     There   is  an   undercurrent,  too,   of  confi- 
dence in  this  country,  all  the  more  justified  by  the  fact  that 
undue  chances  are  not   being  taken   in  any  branch  of  busi- 
ness.   Railroad  earnings  reflect  the  large  aggregate  trade  of 
the    United    States.      Another   indication    is    the    noteworthy 
increase  in  the  business  by  the  chain  stores  throughout   the 
country,  and  also,  as  already  intimated,  by  the  mail  order 
concerns,  which  show  an  Increase  in  November  business  of 
2895  over  November  last  year,  when  the  November  total,  it 
is  Interesting  to  notice,  was    l.v;    above  that    of   1021.     The 
trade  of  the  country  is  very  evidently  gathering  momentum 
as    time  goes   on.      Hank   clearings  are   again    recording    in- 
creases over  those  of  last  year.     Trade  makes  a  very  favor- 
abb'  comparison  with  that  of  1022  at   this  time.     Cotton  has 
declined  during  the  past  week  s  a  bale,  owing  partly 

to  Increased  Crop  estimates  and  an  overbought   condition  of 
the  speculative  market.     There  has  been  enormous  specula 
lion  in  cotton  in  this  country  and  in  England  for  some  time 
past.      London  operators  have  been  trading  very   heavily   in 
Liverpool  and  also  in   New   York.      .More  or  less   uneasiness 

mi  regard  to  the  British  elections  contributed  to  the  closing 

out  of  heavy  accounts  by  London.  But  it  would  seem  that 
the  crop  in  this  country  is  not  much  over  10,000,000  bales, 
and  if  that  is  the  case  the  advance  in  prices  may  be  re 
sinned  sooner  or  later.  Grain  prices  are  also  higher,  with 
receipts  of  coin  Mt  the  big  markets  scanty  because  of  the 
enormous  consumption  on  the  farms    There  has  been  some 


eluding  Itussia.    Ami  Russia  is  now  beginning  to    foreign  buying  of  rye  here.  Greece  has  recently  bought  flour 


wheal  on  a  larger  scale  to  Western  Europe  than  it  has 

-aiie  years  past.      In   oilier  words,    it    is   imperative   thai 

wheal   farmer  of  this  country  should  adapt   himself  to 
changed  conditions  of  bis  industry,     n  is  gratifying  to 
thai    the  disparity   between    prices  for   wheal    and   li 
the  corresponding  date   [asl   year  is  not    quit 
if  «'uh  at  one  lime.    The  grain  farmer,  especially 

de  of  the  wheat    region,    taken   as  a    whole,    i-    in   better 
than  he  was  ;;  year  a 

Meanw  hi!-.  .1  -  usual  at  this  time  of  the  year,  v.  b 
lobbing  businex  d  down.    There  La  do  doubt, 

ver,   that   the  extraordinarily    proton  II   of  mild 

'•as  operated   .  business  to  a    \er.v   mai 

The  sale  of  winter  goods  has  been  thereto   much 


al  \cu  fork.    Ooffee  prices  ha  in,  partly,  however,  be 

cause  of  the  artificial  restriction  of  marketing  at  the  prln 

I    Brazilian   porta       There   have  been    further  shutdowns 

of  b  luminous  mine.-.    Anthracite  coal  has  sold  less  readily. 

The  mild  weather  ha-  favored   building  and   it    is  ,,,,. 

on  ;i  large  scale.    The  Btoek  market  has  been  active  ami 

tag,  ""'  a  li  the  commercial  world, 

v.  Iilcli  regards  it  a-  a  barometer  in 

tlon's  business      \mi   1.  mds  have  be,  1, 

high  ■      1    i-  mi.  .  the  l'n  heartened  I 

eountrj     II  favors  reduci  n 

'  oval  to  I  ry  Melli  .an 

like  !.,u  i,  of  onm 

notablj    en   incomi        II   also  exp  ,     the 
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pie  in  regard  to  the  bonus.    ii  does  not 
:     rhe country  laalreadj  paying  aome  M00.000, 
.•in  disabilities  due  i<>  the  war, 
grudge  i his  amount    let  n  is  equal  t<>  aboul 
imif  the  i<':.-ii  annual  expenditures  of  the  Governmenl 
til  purpoeea  before  t >n>  war.    smviy  the  American  people 
be  accused  <>f  niggardliness  towards  it*  Boldlers.    The 
would  Blmplj  i'.-  a  burden  altogether  i<><>  greal  even 
the  wonderful  reaourcea  of  this  country.    After  all.  tney 
mi  illimitable. 
\,  •  rope,  the  Indications  point  i«>  the  defeat  of  the 

i.     i-h  partj  of  protection  and  a  determination  of  the  Brit- 
It  k  t<>  a  policy  Which  has  been  th'1  foundation 
of  the  i  commercial  greatness.    The  result  Is  directly  or  In- 
directly   :!;■  -enient  o]   the  economic  principle  that   iin- 
for  exports;  that  if  yon  do  not  allow  a  -nan  to  sell 
ou  you  cannot  expect  to  sell  to  him ;  that  if  he  cannot  sell 
to  you  he  cannot  huy  from  yon.    And  British  manufacturers 
irally   want   to  huy   in  the  cheapest   markets  and  sell   in 
th,               sJ       From  an   economic  Standpoint   all    this  is  ele- 
mentary.    The  ma<s  ,,f  the  P.ritish  people  evidently  fear  that 
protection,  moreover,  would  mean  higher  cosi  of  living,  as 
H  certainly  would.    As  regards  the  Ruhr,  it  la  gratifying  to 
that  things  are  gradually  progressing  towards  a  re- 
lUmptlon  of  normal  conditions,  and  an  invisible  occupation 
bat  territory,  if  there  must  be  any  at  all,  by  the  French 

At  Adams.  Mass.,  the  Renfrew  mill  has  resumed  full  time 
with  its  1,200  hands.  At  Lowell.  .Mass..  the  Bay  State  cotton 
mills  are  likely,  it  is  said,  to  remain  idle  for  several  months. 
\  Lowell,  Mass..  the  Saco-Lowell  shops,  the  largest  builders 
of  textile  machinery  in  the  world,  have  announced  a  curtail- 
ment schedule  because  of  slackening  demand.  Three  hun- 
dred hands  of  their  force  have  been  discharged.  Lowell, 
-.  wired  that  there  are  persistent  rumors  that  many 
mills  there  will  start  full  time  in  January.  The  Massachu- 
setts mill.  owing  to  increased  business  in  blankets,  has 
started  co  more  looms,  though  still  working  on  a  three-day 
fc  At  Dover.  X.  II.,  on  Nov.  30,  600  operatives  of  the 
-  •  \cr  woolen  mills,  a  subsidiary  of  the  American  Woolen 
Co.,  struck,  owing  to  alleged  use  of  material  which  it  was 
cl  iiined  slowed  up  the  work.  Also,  the  management  had  de- 
clined to  -rant  a  flat  wage  of  $45  a  week.  At  Detroit,  Mich., 
the  Ford  cotton  mill  to  be  built  will  be  practically  automatic 
in  operation.  At  T'tica.  X.  Y..  some  underwear  mills  are 
operating  only  4  to  5  days  a  week  owing  to  lack  of  orders. 
At  Charlotte,  X.  C,  a  meeting  of  200  members  of  the  South- 
ern Textile  Association  reported  that  there  was  practically 
no  curtailment  in  that  section. 

Peterson,  N.  J.,  people  state  that  within  the  last  two 
years  nearly  3.000  silk  looms  have  been  moved  from  that 
city.  Labor  trouble  is  the  great  difficulty.  Silk  has  been 
depressed,  but  Pennsylvania  mills  are,  it  is  said,  working  up 
to  65%,  as  against  40%  in  Paterson.  Boston  is  said  to  be 
gaining  as  a  shoe  manufacturing  centre  owing  to  strikes 
from  time  to  time  at  Lynn,  Mass.,  and  elsewhere. 

The  Montgomery.  Ward  &  Co.  sales  for  November  were 
$1  1,112,312,  as  compared  with  $11,003,750  in  November  1922, 
an  increase  of  28.25%.  The  2S.25%  increase  for  November 
lf>2:',  is  on  top  of  a  45.15%  increase  in  November  1922  over 
ihe  same  month  in  1921.  The  sales  for  the  first  eleven 
months  of  this  year  amount  to  $119,581,723.  This  compares 
with  $80,844,890  in  1922  and  $68,531,523  in  1921,  an  increase 
of  17.!)_"',  over  1922  and  74.49%  over  1921.  The  sales  to 
due  for  1923  are  $17,425,300  in  excess  of  the  same  period  in 
1920,  which  was  the  previous  high  mark.  Sears,  Roebuck  & 
Co.  sales  in  November  increased  1.09%  over  November  1922 
and  for  11  months  20.65%  over  last  year. 

Lumber  shipments  by  water  from  the  Columbia  River  dur- 
ing the  first  11  months  of  this  year  have  broken  all  records 
with  a  total  of  nearly  972.000.000  feet.  The  total  from  the 
river  at  the  end  of  the  year  will  exceed  a  billion  feet  by  at 
lea.-;  ten  million.  Portland  mills  alone  will  have  cut  at  least 
700.000.000  feet  by  the  end  of  the  present  year. 


Judge   Gary  on   Outlook  for  1924— Says   Coming  Year 
Should   Be  Better  Than  1923. 

In  an  article  on  "What's  Ahead  for  Business  in  1924," 
Judge  Elbert  II.  Gary.  Chairman  of  the  United  States  Steel 
Corporation,  declares  "the  outlook  is  good— 1924  should  be 
a  better  year  than  1923."  Judge  Gary's  article,  prepared  for 
the  January  issue  of  "System— The  Magazine  of  Business," 
says  in  part: 


although  tii«>  axpori  brad*  in  rteel  has  not  been  trivial,  it  has,  barring  th 
war  jraara,  taken  a  comparatively  anal]  proportion  of  our  production,  Th. 
great  market  has  been  the  United  stales  with  its  huge,  happy,  well-to-dc 
population.    The  country's  people  In  1900  numbered  T6,000,000, 

laj   there  air  probablj    iio.imhi.hoo.     While  the  population  Im 
about  45%,  tin'  production  of  iteel  gained  800%.    steel  is  a  basic  lnduatrl 
and  an  Index  of  general  buaineai  condition*.     Therefore,  this  growth  indl 
oatea  that  die  consumptive  power  of  the  country  has  been  Increasing  at 

more  rapid   rate  than   the  population.      .     .     . 

During  1938  the  country   had  a  marked  revival  of  business,  then  a  perloi 
,.t  decreased  activity,  followed  bj    renewed  optimism  and  cautions  buying 
There  was  a  tendency  f"i  prices  to  go  too  high  while  the  tide  was  rising,  an. 
when  busineas  began  to  slacken  there  was  something  approaching  despondent 
m  many  sections  ami  more  than  a  little  pessimistic  talk.     Both  the  prosper!! 

and  the  depression  were  taken  at  more  than  face  value.  Neither  npl 
preciably  affected  those  Corporations  which  had  planned  and  financed  for; 
reasonably   long  future.      These   fluctuations  were  to  be  expected. 

It  is  always  possible  to  enumerate  a  list  of  hindrances  to  progreBS  an 
prosperity.  The  condition  of  Europe  affect s  us.  So  do  the  unreasonably  hjg 
and  burdensome  taxes,  national,  Slili'  and  municipal.  The  costs  of 
lion  in  some  linos  arc  unconscionable.  Selling  prices  arc  not  as  yet,  in  rail 
tion,  some  arc  too  high,  others  too  low.  The  general  costs  of  living  are  higl 
'these  and  many  other  factors  do  not  make  for  progress,  but  it  is  I  In-  part  • 
business  management  to  make  the  best  of  what  is,  and  not  idly  await  t' 
coming  of  perfect   conditions.     Conditions  are  never  perfect. 

Although  the  European  turmoil  undoubtedly  affects  us,  we  should  ha\ 
much  more  reason  for  concern  if  we  were  actually  a  part  of  Europe  or  if  i1 
atmosphere  and  conditions  dominated  our  affairs.  They  do  not.  Our  bus 
ness  progress  and  prosperity  can  be  and  are  independent  of  Europe.  Bv| 
this  does  not  mean  that  we  have  no  concern  with  Europe  and  the  aftermat 
of  the  war.  Our  views  on  these  matters  should  maintain  a  correct  perspocti 
of  the  relation  of  the  prosperity  of  Europe  to  the  prosperity  of  our  own  coui 
try.     To  repeat,  Europe's  condition  influences  but  does  not  control  our  owi 

Another  matter  has   caused  the  public  considerable  concern,   and   that 
the  inordinate  wages  and  costs  in  some  lines,  particularly  in  building.     I 
the  large  cities  wages  in  the  building  trades  not  only  have  been  the  source  i 
much  dispute  but  have  been  forced  to  previously  unheard  of  heights,  so  hip, 
indeed  that  under   more   normal   conditions  buildings   could    not   have  be. 
erected,  but  this  appears  to  be  only  a  transient  phenomenon.     The  very  a 
normality  of  the  wages  holds  the  cure  for  them.     I  will  not  say  at  presc 
what  ought  to  be  the  wages  in  these  trades.     It  may  be  possible  that  the  a 
are  not  being  overpaid,  although  everything  indicates  that  they  are.     But  I 
wage,  like  water,  linds  its  level,  and  it  is  only  a  cause  for  temporary  concei  ! 

The  tide  of  prosperity  in  the  United  States  cannot  easily  be  restrained. 
not  treat  transient  hindrances  as  if  they  were  permanent,  immovable  c 
stacles  which  we  can  neither  go  around  nor  go  over.  There  is  nothing 
sight  to  cause  apprehension  for  the  near  future.  The  outlook  is  good — 19 
should  be  a  better  year  than  1923.  There  will  be  success  for  those  who  pi 
ceed  with  good  judgment  and  prudence,  extending  and  progressing  carefu' 
within  the  limits  of  their  resources. 


Federal    Reserve    Bank    of    New    York    on    Increase   i 
Building   Activity. 

In  its  "Monthly  Review"  dated  Dec.  1,  the  Federal  R 
serve  Bank  of  New  York  said: 

The  value  of  building  permits  granted  in  158fprincipal  cities  increas. 
22%  in  October,  according  to  Bradstreet's,  although  there  is  ordinari 
little  change  at  this  season  of  the  year. 

There  was  also  a  substantial  increase  in  contracts  actually  awarded, 
indicated  by  a  gain  of  26%  in  the  F.  W.  Dodge  Company  figures  for  t 
27  Northeastern  States.  The  increase  was  due  chiefly  to  increased  re 
dential  construction  in  New  York  and  northern  New  Jersey,  and  broug 
total  contracts  for  the  first  ten  months  of  the  year  slightly  ahead  of  those  f 
the  same  period  of  last  year.  The  following  diagram  (this  we  omit — E< 
comparing  the  figures  for  the  first  ten  months  of  the  years  from  1920 
1923,  indicates  the  importance  of  residential  construction  in  increased  buil 
ing  activity,  as  business  and  industrial  building  has  declined  since  19 
and  other  groups  have  shown  small  changes.  Because  of  the  decline 
construction  costs  from  the  high  point  of  1920,  the  increase  in  the  acti 
volume  of  building  has  been  larger  than  is  indicated  by  the  dollar  figures. 

The  prices  of  building  materials  generally  remained  unchanged  in  Octobi 
but  building  wages  increased  slightly.  As  shown  in  the  diagram  belo 
building  wages  are  at  the  highest  level  of  the  year  and  7 %  above  the  ma 
mum  of  1920,  but  the  price  of  materials  has  declined  11%  since  April  a 
about  40%  since  1920.  The  composite  cost  of  building  as  computed 
this  bank  is  4%  lower  than  in  May  but  nearly  twice  the  1913  cost. 


Federal    Reserve    Bank    of    New    York   on    Employmei 

and   Wages. 

The  following  is  from  the  Dec.  1  number  of  the  "Month 
Review"  of  the  Federal  Reserve  Bank  of  New  York: 

Employment  in  New  York  State  factories  increased  1%  in  the  mor 
ended  Oct.  15,  due  to  larger  employment  in  the  iron  and  steel  and  railw 
equipment  industries,  and  to  seasonal  activity  in  the  clothing  f  nd  fc 
products  industries. 

The  number  of  wage  changes,  as  reported  by  the  National  Industi 
Conference  Board  for  the  United  States,  and  summarized  in  the  table  belr 
was  larger  in  the  month  ended  Nov.  14  than  in  any  month  since  June. 

Month  Ended —  Increases.         Decreases.      Total  Chang 

June  14  1923 287  1  288 

July  14 137  0  137 

Aug.  14 77  0  77 

Sept. 14 22  1 

Oct.   14 28  2  30 

Nov.  14 151  5  156 

Voluntary  advances  of  1  to  3  cents  an  horn-  were  made  by  several  n 
ways  to  clerks,  mechanical  and  electrical  employees,  and  stationary  ei 
neers  and  firemen.  Increases  occurred  also  in  the  street  railway  and  pri 
ing  industries  and  on  Nov.  14  building  trade  unions  in  New  York  ( 
presented  demands  upon  employers  for  an  increase  of  $1  a  day  in  the  '> 
wage.  Several  large  corporations  announced  plans  for  profit  sharing  t 
employment  insurance. 

Average  weekly  earnings  of  factory  workers  in  New  York  State  i , 
1%  in  October,  to  $27  73,  and  with  the  exception  of  June  wero  the  high 
since  the  end  of  1920.       During  the  past  year  average  weekly  earnings  h; 
increased  8% ,  due  to  increased  working  time  and  higher  wago  scales. 
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Federal    Reserve    Bank  of    New  York  on    Increased    Pro- 
duction   in    Basic    Industries. 

Production  in  barrio  industries  increased  durin  ber, 

following  declines  in   the   preceding  four  month  the 

Dec.   1   number  of  the  "Monthly    Review"  of  the   !■'• 
!;•  ei        Mink  of  New   York.     Continuing,   the   "Review" 

- 

Th.  ,.,,iit  i,s  ,h|\. 

1  I  I  to  1 17  and  most  of  the  I  -  riee 

Th  i  3.313.000  tons  In  ?eptem- 

10  tolls  In  Oct  ■  !■•  r.  ;inil  tie  r  ,,.,11  inor.  Me  III  ;. 

production  for  tfa    month,  though  the  dally  rate  of  output  ■  ih  t 

rnflllt-d  orrl   rs  i  I  States  G 

rurthir  declli  000  ton*  to  4,673.000  tons,  t 

mount   since   March    1922. 
The  following  I  m    rI  liable  Indexes  i  r  product]  >■  dur- 

ing ' '  tages  of  c  impul  ■  '  i  ormal. 

•r  s   ison  '     irlation  and  the  usual  year-to-year  growth. 
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onal  variation  not  allowed  for.         p  Preliminary. 
The  production  of  passenger  automobiles  135  000  cars,  an  output 

whi<;>  h  ,s  been  exceeded  in  the  past  only  by  the  unusual  production  of  April, 
ind  ./uin-  of  this  year.     There  was  al  to  an  Lni  n  as  i  bo  the  output  of 
motor  trucks. 

standing   the   high    prices   of  cotton,    domestic   mills   consumed 
KX)  balis  in  Oct  >!>rr.  or   12''    more  than  in  September.      During   N«- 
ier,  however,  some  of  the  New  England  mills  announced  a  CO',    cur- 
tailment In  operations,  and  certain  of  the  Southern  mills  made  reductions 
in  working  schedules. 

Bituminous   coal    production   during   October,    while   the   largest    since 
January,  increased  somewhat  less  than  usu  ipared  with  Septan 

and  the  index  of  production,  in  consequence,  declined.     Poll  owing  curtail- 
ment of  operations  in  S  r,  due  to  the  strike,  anthracite  i.iiuin 
resumed  in  Oci  less  than  the  August  rate. 


Wase   Increases  in   New   York   City   During  Six   Months 

Since   April. 

The  following  Is  taken  from  the  Xov.  lv.  is-  Greater 

New  fork,"  the  weekly  bulletin  of  the  Merchants'  Asaocia- 
r   >n  of  New  i  ork  : 

1):<  •<  months  beginning  \,  ind  endin 

'.  o-k  CH 

Cfecting 

■  ■ 
The  details  of  the 

■■en  i:i  i he  accompanying  table.      \s  thii 

es  report*  1  by  the  780  factories  mentioned  aba  ms  • 

complete  record  of  wage  changes  In  New    york  i  itj   durii 

■  inline  to  tin  i  Ustii  Ian  of  be  Departn  eni  of  Labor, 

!  irate  picture  ol  i,  m 

each  line  and  in  the  manufacturing  field  as  ;,  whole 

Wa  '        York  '    •       ■>  .,,, 

Increases   and    .Y 

utt. 


Improvement   in   General   Tone  of   Business  in   Federal 
Reserve    District   of    Philadelphia. 

In  Its  Doc  1  summary  of  business  conditions  in  the  Fed- 

Keserve  District  of  Philadelphia,  the  Federal  Reserve 

k  of  Philadelphia  states  that  "the  general  tone  of  buai- 

-  lias  improved  since  last   month,  despite  the  fad   that. 

conditions    in    sonic   lines  are   considered    unsatisfactory." 

Continuing  it  says : 

This  is  .  jo  much   in   orders  for   future  delivery   a-    In   mi! 

for  prompt  shipment  and  in  a   feeling  of  greater  confidence  regard- 
ing b  iring  the  next  few  months.     Thai  distribution  of  gooda 

i  by  freigl  idings  arid  by  the  well  sustained  roluiM  I  I 

Mien  at  both  wholesale  and  retail. 

Among  other  encouraging  signs  are  the  reports  concerning  building  opera- 
[hiring   October    tin-  value  of   p  ued   both   in   the   Third    Pi   I 

«ral  •  and  throughout  the  United  si  itei  wai  nol  only  I  irger 

than  at  an}    tin  ruiderahly  in  excess  oi    | 

Such  p  ;                 Indicative  oi  ire,  if 

i.Ming  materials   are    in    good  demand,   bul    as    is   to 

bee>:                                               which  are  used   in   the  |  |   ,,f  opera! 

«urh  as  paint,                      plumbing  The 

ih.     Im|ii  have 

f  1024.     1 
nt  demand  th  i 
\tile  indu  tries  eoi  dil  Ion    i  irj      Bali     of 
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The   Trend    of    British    Trade. 

The  trend  of  British  trade  In  the  present  year  compared  to 
1922  has  been  toward  greater  Imports  from  European  coun- 
tries and  reduced  Imports  from  the  United  states.  Imports 
from  some  other  American  countries,  notably  Canada  and 
Argentina,  have  Increased.  On  the  exporl  Bide,  Greal  Brit- 
ain has  Increased  her  trade  with  the  i  nited  States  and  a  is,, 
wiih  Canada,  Argentina  and  Germany.     I  figun 

the  British  Board  of  Trade  received  by  the  Bankers  Trust 
Co.  from  its  English  Information  Service  disclose  tl 
going  trends  In  Qreat  Britain's  trade  as  follows: 
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westher  early   in  October. 


Urltl  a  produi 

Qreat   Britain's  Imports  from  India  Increased 
in  the  first   nine  months  of  1023  compared  to  1022,  while 
imports  from  Australia  and  \m  Zealand  decreased  E11.0< 
000  and  £4400,000,  respectively,     British  exports  to   ii 
decreased  £2,071,000  and  exports  to  Australia  decreased 

un  iii  the  current  year  compared    o  L022.     Exp 
\e\\  Zealand  Increased  £3,042,000. 
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ml     in     European     Countries. 

and  unemployment 

Inental  Europe  bas 

the   International  :"">   of  Trade 

\,u  STork,  is  ad>  Ised  by 

i.ii  in  comparison  with  last 

:  i\  :iii  counl  r  ea  i  w  Ith  the  es 

oe  of  unemployment.    The  tn- 

111  the  different  coantries,  together  with 

of  unemployed  workers,  are  stated  as  fol- 

-  made  public  l  >ec.  i  by  the  Bank- 

i 

\  .   )  in  Industry,     i  namployed,   12,368. 

itton  Is  higbl]  satisfactory,     i  aemployed,  1,363. 
m  the  labor  market.     Unemployed  and  partially 

...ti ■.,-,•  iii  unemployment.     Unemployed,  231,590. 
of  the  foniu  r  Prussian  territory  and  eastern  Gallcia 

i  Demploj  ed,  20  78  I. 
■  mplo] (>i.  12  S  10. 

l  n<  mi'loN  nunt  has  boon  gradually  decreasing  for  months 
past.      I  : 

I  Unemployed    estimated),  300.000. 

1  nt  steadily  declining.    Unemployed,  77.923. 

Russia — Unemployment  i-  most  acute  among  the  civil  servants,  munici- 
pal l  ithlng  workers  and  unskilled  workers.  Unemployed  (in 
000. 

Germany — The  industrial  situation  is  changing  for  the  worse  in  every 
branch  of  industry.     Unemployed,  660,788. 

This  sho«s  ;i  total  for  the  Continent  of  1 .001 .007  unemployed  persons. 


Changes  in  Automobile  Prices. 

ing  tlic  week  just  passed  a  few  price  changes  have 
urred  in  the  automobile  trade,  chief  among  them  being 
the  announcement  by  Studebaker  on  Dec.  3  of  a  new  price 
schedule  for  closed  models,  to  become  effective  Dec.  5. 
The  new  schedule  is  from  $30  to  §80  less  per  car,  according 
to  the  model,  ami  is  as  follows: 

New                  Old  Redxic- 

■I —                                                                 Price.  Price.  Hon. 

Light  six  2-passenger  coupe 81.105  $1,225  $30 

Light  six  5-passenger  coupe 1.305               1,475  80 

Light  -i\                  jer  sedan 1,485               1,550  65 

vsengercoupe 1,895               1,975  80 

Spec                       -    gersedan 1,985  2.050  65 

Hi--  six  "  •               rcoupe 2,495  2.550  55 

Big                             sedan 2,685  2,750  65 

The  Ford  Co.  of  Canada  has  introduced  two  new  models 

and  has  reduced  the  price  of  the  old  model  touring  car  $40 

and  the  runabout  $37.     The  new  coupe  price  is  $665,  an 

increase    of    $15    over    the    former    coupe    while    the    new 

four-door  sedan  is  $895,  or  an  advance  of  $150.     The  fol- 

lowing  i-  the  complete  li<t  of  prices: 

Old  model  \  Lrter,  touring  $485,  runabout  S442:  old  with  starter, 

:  13:  ne*  runabout  without  starter  $405,  with  starter  $490; 

old  C  irice  S650:  old  sedan,  price  $745;  new  coupe,  price  $66.5;  new 

According  to  reports  from  Detroit  the  F.  B.  Stearns  Co. 
has  advam  prices  on  its  Stearns-Knight  cars,  the  tour- 

ins  car  now  being  $1,750,  formerly  $1,595,  and  the  sedan 
$2,350,  formerly  $2,248  f.  o.  b.  Cleveland.  The  prices  of 
the  six-cylinder  line  remain  unchanged. 

New  models  have  been  announced  by  the  Haynes  Auto- 
mobile Co.,  a  special  touring  car  to  sell  at  $1,395  and  a 
:ial  sedan  at  $1,945,  both  prices  at  the  factory. 

Durant  Motors,  Inc.,  on  Nov.  9  announced  an  advance 
of  about  $55  on  the  touring  car  and  $75  on  the  sedan  models 
of  the  1924  Star  ears.  The  price  in  New  York  is  $561  and 
Sx72.  respectively. 

The  Autocar  Co.  increased  the  price  of  its  2-3-ton  truck 
chassis  $350  to  $3,450  for  model  "H"  and  $3,550  for  model 
" KX.''  An  advance  of  8450  was  also  made  in  the  4-6-ton 
truck  chassis,  model  "M,"  to  sell  at  $4,650,  and  model  "L" 
at  $4,800.     All  the  changes  are  effective  Dec.  15. 

A  change  in  the  models  of  the  Essex  line  has  been  an- 
nounced 1)  the  Hudson  Motor  Car  Co.  The  new  6-cvlinder 
ar  is  priced  at  $850  and  the  coach  at  $1,000, 
effective  Dee.  1.  The  corresponding  4-cylinder  models 
formerly  sold  at  $1,045  and  $1,145,  respectively.  The 
4-cylinder  line  was  discontinued  on  Dec.  1. 


Fewer  Developments  Mark  the  Week  in  the  Oil  Trade 

Circles. 

Emphatic  denial  of  the  statement  that  his  company  was 
offering  or  paying  bonuses  for  crude  oil  was  made  on  Dec.  1 
by  J.  C.  Anderson,  President  of  the  Pan-American  Petroleum 
Co.  of  California.  None  of  the  big  producing  companies, 
according  to  press  reports,  is  paying  anything  but  the 
posted  prices. 

The  Salt  Creek  Producers'  Association  on  Dec.  4  agreed 
to  produce  all  wells  in  the  district  100%,  doing  away  with 
the  pro  rata  basis  formerly  in  effect. 


The  price  of  fuel  oil,  said  the  "Journal  of  Comm< 

.-»  York  on  Dec.  ti,  lias  been  advanced  "J '  ■_.  cents  to 
77'e  cents  per  barrel  in  Tulsa,  Ok  la.,  due  it  is  staid,  to  the 
fad  that  many  refiners  an-  cracking  the  product  for  a  greater 

reco\  r'\   of  gasoline,  causing  a  Bhortage  of  t  he  fuel-oil  grades. 

A  development  in  the  crude  oil  marketing  agencies  which 

has   interested    the   leading  oil    men   is   (he   deal    between    the 

Atlantic  Refining  Co.  and  the  Sinclair  Crude  Oil  Purchasing 

Co.  for  the  purchase  by  the  former  of  a  large  quantity  of 
crude  to  he  delivered  at  certain  periods.  Regarding  t  he 
contract    the   New    York  "Commercial"  on    Dee.  3  made  the 

following  statements: 

The  announcement  made  over  the  past  several  days  that  the  Atlantic 
Refining  Co.,  one  of  the  largest  of  Standard  Oil  organizat  ions,  has  closed 
a  c  ntract  with  the  Sinclair  Crude  Oil  Purchasing  Co.  for  the  purchase 
of  :  large  quantity  of  Mid-Continent  crude  oil  to  be  delivered  over  the 
course  of  two  years  was  reported  yesterday  by  leading  oil  men  as  the  most 
Important  development  in  showing  the  realignment  of  standard  Oil  com- 
panies now  under  way  thai  has  taken  place  since  the  announcement  of  the 
plan  of  the  Prairie  oil  &  Gas  Co.  to  acquire  control  of  tho  Producers  & 
Ucfi'iers  Corp. 

The  contract  by  the  Atlantic  Refining  Co.  now  brings  together  as  buyer 
and  sellers  the  two  Standard  Oil  companies  which,  since  the  dissolution  of 
the  Old  Standard  Oil  Co.  of  New  Jersey,  have  drifted  further  away  from 
tho  controlling  factors  In  the  old  organization  than  have  any  of  the  other 
companies  which  were  formed  out  of  the  dissolution. 

These  two  companies  are  the  Atlantic  Refining  Co.  and  the  Standard 
Oil  Co.  of  Indiana. 

The  Standard  Oil  Co.  of  Indiana  is  the  owner  of  50%  of  the  stock  of 
the  Sinclair  Crude  Oil  Purchasing  Co.,  the  other  50%  being  held  by  the 
Sinclair  Consolidated  Oil  Corp.  The  Sinclair  Consolidated  and  the  Stand- 
ard Oil  Co.  of  Indiana  each  also  owns  50%  of  the  stock  of  the  Sinclair 
Pipe  Lino  Co.,  through  whose  lines  the  oil  will  be  delivered  to  the  Atlantic 
Refining  Co.  Deliveries  will  be  made  at  the  Houston  terminus  of  the 
pipe  line  company  and  will  there  be  loaded  aboard  tank  steamships  to  be 
transported  to  the  refineries  of  the  Atlantic  Refining  Co.  at  Philadelphia, 
Pa.  The  contract  calls  for  the  delivery  of  10,000  barrels  of  oil  daily  over 
a  period  of  two  years. 

The  gasoline  market  as  a  whole  has  been  much  less  variable 
as  to  price.  In  Sioux  Falls,  So.  Dak.,  the  Brown  Garage 
Co.,  an  independent  dealer,  offered  gasoline  on  Nov.  30  for 
10}4  cents  per  gallon  plus  the  2-cent  State  tax,  3  cents  below 
the  price  set  by  Governor  McMaster.  On  Dec.  6,  the 
Governor,  however,  ordered  the  sale  of  gasoline  at  the  State's 
station  for  13  cents  a  gallon,  which  is  5  cents  per  gallon 
less  than  the  prices  quoted  by  the  majority  of  the  inde- 
pendents. 

Earlier  in  the  week,  on  Dec.  1,  motor  gasoline  was  reduced 
34  cent  per  gallon  by  the  Northwestern  Pennsylvania 
Refiners,  while  the  Standard  Oil  Co.  of  New  Jersey  advanced 
export  navy  gasoline  34  cent  to  24.40  cents  per  gallon. 
New  navy  gasoline  f.o.b.  Tulsa  sold  34  cent  higher  with 
prices  ranging  from  63^2  to  7  cents  on  Dec.  4. 

A  new  light  on  the  gasoline  "price  war"  was  given  when 
on  Dec.  4  a  suit  was  filed  in  Atlanta,  Ga.,  to  stop  the  sale 
of  gasoline  below  cost.  In  reporting  the  fact  "The  Sun  and 
Tho  Globe,"  under  date  of  Dec.  4  said: 

A  petition  asking  a  permanent  injunction  against  the  Standard  Oil  Co., 
the  Gulf  Refining  Co.,  the  Galena  Signal  Oil  Co.  and  the  Texas  Oil  Co. 
to  restrain  them  from  making  secret  rebates  and  from  selling  gasoline 
below  cost  has  been  filed  in  the  U.  S.  District  Court  in  Atlanta,  Ga.,  by 
the  Wofford  Oil  Co.     The  petition  will  be  heard  Dec.  16,  it  is  announced 

The  petition  sets  out  that  the  defendant  companies  are  selling  gasoline 
at  14  cents  a  gallon  wholesale  from  tank  wagons,  while  the  plaintiff's 
tank-wagon  price  is  16  certs. 

Another  Standard  Oil  unit  has  reduced  the  amount  of  the 
dividend. generally  declared  at  this  time,  as  indicated  by  the 
announcement  on  Dec.  3  that  the  New  York  Transit  Co.  (a 
pipe  line)  will  pay  a  quarterly  dividend  of  50  cents  a  share  on 
the  common  stock  on  Jan.  15.  The  dividend  for  each  of  the 
two  preceding  quarters  was  $2  per  share.  (For  reductions 
announced  about  a  month  ago,  see  V.  117,  p.  2158.) 

Kerosene  prices  have  been  advanced  1  cent  a  gallon  by  the 
Magnolia  Petroleum  Co.,  say  reports  from  Tulsa,  Okla., 
where  the  tank-wagon  price  is  now  10  cents.  On  the  Atlantic 
seaboard,  the  Standard  Oil  Co.  of  New  Jersey  has  advanced 
the  price  of  kerosene  in  cases  34  cent  to  18.15  eents  for  water 
white  and  17.15  cents  for  standard  white. 


Decrease    Continues    in    Crude    Oil    Production. 

For  the  fifth  consecutive  week  the  production  of  crude 
oil  in  the  United  States  has  decreased,  according  to  statistics 
compiled  by  the  American  Petroleum  Institute.  The  esti- 
mates of  the  daily  average  crude  oil  production  published 
by  the  Institute  on  Dec.  5  show  that  the  daily  average  gross 
crude  oil  production  in  the  United  States  for  the  week  ended 
Dec.  1  was  2,083,000  barrels,  as  compared  with  2,198,250 
barrels  for  the  preceding  week,  a  decrease  of  115,250  barrels. 
As  compared  with  the  production  during  the  corresponding 
week  of  1922,  however,  it  show's  an  increase  of  444,950 
barrels.  A  decrease  of  103,100  barrels  in  the  daily  average 
production  of  the  Powell  field  in  Texas  accounts  for  sub- 
stantially all  of  the  decrease  of  115,250  barrels.     The  daily 
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production    easl     of    the     Rocky    Mountains    was 
1,33    '  50  bam  compared  with  1,439,950  barrels,  the 

previous  w.  lifornia  production  was  746,350  barn  I 

compand  with  758, 300  bi  nta  Fe  Springs  is  repo 

at  208,000  barrels,   againsl   215,000  barrels;   Long   Beach, 
_     ,000  barrels,  againsl  240,000  barrels;  Huntington  Beach, 
00  barrels,  againsl  7.",, (MX)  barrels,  and  Torrance,  33,000 
barrels,  againsl  30,000  barrels.     The  followin 
of  daily  average  gross  production  for  the  weeks  indicated: 

Da  tduction. 

(In  Barrels)  It   ■     \  \',,     17  ' 

i.  inn       387. snn       1. 

70.600  7ii  9               87 

58 

276.450  374.500  393. S00  LJ 

\  S7.8  10  58  150          84.700 

124  '""I  123.150  123.800 

04,700  94.300  -in  121.250 

109.500  108.000  108.500  II." 

N               -ui'l  Mon-       ;                   148.600  155.200  154.950 

California 746.350  758.300  766.000  160 

Teal 2.224.300 


Production     of    Gasoline    in     October    Attains    a     New 
Monthly  Record,  But  Stocks  Decrease. 
Production  of  gasoline  in  the  United  States  in  October 
amounted  to  659,060,570  gallons,  constituting  a  new  monthly 

tes  the  Department  of  the  Interior,  as  a  result  of 
impiled  by  the  Bureau  of  Mines.      Notwithstand- 
this  record   production,  gasoline  stocks  on  hand  at   re- 
fineries N'ov.  1  amounted  to  but  946,872,683  gallons,  a  de- 

;  25,S32,1  19  gallons  as  compared  with  Oct.  1.  Gas- 
oline in  storage  Nov.  1  amounted  to  41.6  days'  supply  at  the 
October  rate  of  demand.  In  comparison  with  the  situation 
on  Nov.  1  l!i_'2,  the  Bureau  of  Mines  current  figures  show  an 
increase  of  20'  ',  in  the  new  supply  of  gasoline,  an  increase  of 

the  total  demand,  and  an  increase  of  31  %  in  the  re- 
finery stocks  taken  on  the  gallonage  basis.  The  statistics 
indicate,  it  is  stated,  a  substantial  improvement  in  the  gaso- 
line situation  from  the  refiners'  point  of  view.  The  surplus 
stocks  have  been  reduced  to  normal,  taking  into  considera- 
tion the  increases  in  supply  and  demand.  Both  foreign  and 
domestic  demand  are  holding  up  well  for  this  time  of  the  year, 
the  report  says,  and  in  addition  the  total  demand  is  in  excess 
of  the  new  supply. 

Imports  of  gasoline  during  October  were  20,001,431  gal- 
lons. Domestic  demand  for  gasoline  amounted  to  617,- 
699,699  gallons,  a  decrease  of  nearly  6%  from  September. 
Exports  (including  shipments  to  Alaska,  Hawaii  and  Port- 
Rico)  were  87,194,451  gallons.  The  total  demand  (domes- 
tic demand  plus  exports)  shows  a  decrease  of  nearly  7%  from 

ember  figures.  The  new  supply  was  only  96%  of 
the  total  demand,  withdrawals  from  storage  constituting 
the  balance. 

ne  production  during  October  was  191,346,325  gal- 
lons, a  slight  decrease  from  the  September  figure  and  a  de- 
crease of  about    11%  from  the  output  a  year  ago.     While 


exported  ipproxu  J. 000,000  gallons,  dom 

demand    showed    an    LB  of    about     7,000,000    gall 

amounting  to  124,455,627  gallons.     The  total  den 
led  the  new  supply  by  approximately  13,1 

stocks    being    reduced    by    this    amount    during  nth, 

leaving  on  hand  on  Nov.  l  a  supply  of  224,95 

Ga.s  and  fuel  oil  output  in  <  I 
.  showing  another  Blighi   increase  of  ab 
gallons  over   th(     9  mber  figure.      Domestic  |    in- 

•  ■■1  about  92,000,000  gallons,  amount 
028  gallons.     The  total  demand  pply 

by  about   i. "1,000,000  gallons,  this  amoun  withdi 

from  Btorage,  leaving  1,436,591,014  gallons  on  hand  at 
end  of  the  month. 

Lubricants  changed  very  little  from  S<  pteml  luction 

being  88,003,033  gallons  and  imports  of  negligible  impor- 
tance '2,017  gallons;.  Export  d  about  6,000,000 
gallons  from  the  September  figure,  amounting  in  October  to 
n."),. ")!)o, o:;i  gallons,  and  domestic  demand  n  1,940 
gallons,  also   a   slight    decrease  from  the  previous  month. 

ks  were  increased  by  nearly  3,500,000  gallons,  there 
being  on  hand  218,  185,258  gallons  at  the  end  of  the  month. 
The  game  number  of  refineries  were  reported  tot  he  Bureau 
of  Mines  as  operating  in  October,  t  here  being  250  plant  -  with 
an  aggregate  daily  indicated  crude  oil  capacity  of  2,1  18, 
barrels.  These  plants  ran  to  refinery  stills  a  daily  avei 
of  1,642,068  barrels  of  foreign  and  domestic  crude  oils,  thus 
operating  at  of  t  Ik  ir  capacity  and  an  increase  of  about 

<>ver  the  operations  during  September.  These  plants 
are,    with   but   few  exceptions,  among  the  smaller  refine! 

same  group  which  was  operating  last  month,  and  the 
increase  reported  in  capacity  is  caused  by  a  few  large  re- 
fineries reporting  increases. 

The  following  are  the  refinery  statistics  in  full  for  October 
1923,  as  compiled  by  W.  C.  Hill,  Petroleum  Economist. 

Gasoline —  Oct   1923.  '.  1923. 

last  of  month 97 

Production 659,060.570  623.732.834 

Imports* 20.001.431  140.649  721.125 

Exports* B7. 194.451  75.647.5  107 

Indicated  consumption 617.699.699  655.377.616  r>l 

end  of  month 941  972.704.832  723.584 

l\  erosi  ne — 

Stocks  first  of  month 238.024,012  243.617,556  270.576.864 

Production 191.346.325  193.687.612  21i 

Imports*.. 16,380  71  030 

Exports* 70.077.nM  81.748,:  84.331.437 

Indicated  consumption 124.455,627  117.532.94  t  1 15.252,  im 

stocks  end  of  month 224,954,009  238.024,012  256.259.432 

and  Fuel  Oils — 

a  first  of  month 1.481,203.993  1.462.182.129  1.364.957,165 

Production 1.069.800,191  1,032.590.585  921 ,606  1  1  1 

Imports* 32.421.329  972.094  21 

Exports*a 131.109.471  118.546.662  63.315.723 

Indicated  consumption 1,015,725.028  923,994.153  876.474,761 

Stocks  end  of  month .1,436.591.01  I  1.481,203,993  1.368.748.880 

Lubricants — 

Stocks  first  of  month.. 215. 013. 170  220.419,457  214.727.811 

Production 87.172.230  87.340,814 

Imports*... 2.017  6.058  2.274 

Exports* 25  31.207.245  556.172 

Indicated  consumption 58.942,940  61.377.32]  57.739,603 

cud  of  month 218                3  215.013,179  217.77o.l_M 

*  From  Bureau  of  Foreign  and  Domestic  Commerce.     Exports  include 
shipments  to   Uaska,  Hawaii,  and  Porto  Rico. 
a  Docs  not  include  fuel  or  bunker  oil  laden  on  vessels  engaged  in  foreign 

trade. 
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'     '     S     I'la    l-'e  is  now 

25,000  tons  of  angle  bars,    tie 

oi  larger  proportions  with  the  purchase 

Uatfons  on  an  Inrceased  volume  of  repair 

-  for  upward  Of  3.800  cars.     This  figure 

Southern  P  hat  that  system  is  now  in 

ted  steel,  mostly  for  private  enter- 

,i      ■     has  bad  another  active 

.  bout    10  000  tons:  but  the  volume  of  railroad 

rk  recently  figured  on,  and  public  work,  chiefly  for 

■  tons  In  New   York  alone  in  the  next  six  months — 

poii;'  Qued  demand  on  a  ale. 

Ltions  show  some  improvement  in  the  Youngstown  dis- 
trlct  b,  Johnstown  and  "Wheeling.     Further 

ome  in  the  next  thru-  weeks.     Indications  now  are  that 
the  i  output  "ill  Ball  somewhat  short  of  the  record  of  -13,000,000 

in  1917. 
In  merchant  steel  bars,  consumers'  Inventories  are  quite  low  and  will  be 
r  Jan.   1.     In  soft  steel  reinforcing  bars  quotations  of 
are  appearing.     In  the  Southwest  prices  on  such  bars 
Others   mills  Indicate  a  marked  concession  from  the  usual 
sburgb.  b 
Pit:  iron  buying  '  ••  as  much  less  than  in  the  preceding  two  weeks, 

and  •  -•   has  been  a  decided  decrease,  with  indications  that  there 

will  not  soon  be  much  demand  for  the  second  quarter  of  next  year.  Excep- 
tional are  two  lots  of  5.000  tons  each  of  malleable,  one  for  delivery  through 
May  and  the  other  through  the  first  half.  Prices  are  called  firmer,  but  on 
mall'  lurgh  there  is  wide  variation.     Charcoal  and  silvery  irons 

n  marked  up  SI .     Railroad  and  automobile  activity  will  go  far  in 
deciding    pig    iron    demand    for    second    quarter. 

The  South  Manchuria  By  has  just  added  22,000  tons  of  rail  to  its  already 
unusual  total  for  1923.  Half  of  the  order  came  to  the  United  States  and 
the  remainder  iraf  divide  '.  between  French  and  Belgian  mills,  their  delivered 
price  being  a  bout  |(";   under  that  of  the  American  mill. 

Efforts  of  the  Kuhr  works  to  resume  operations,  in  accordance  with  the 
agreement  sfgaSed  with  the  French  authorities,  are  hampered  by  shortage 
of  funds  and  b;   disinclination  of  the  workers  to  accept  the  ten  hour  day. 

composite  price  table  compiled  by  the  "Age"  follows: 

Composite  Price,  Die.  4   1923,  Finished  Steel,  2.775c.  per  Pound. 

Based  on  prices  of  steel  bars,  beams,  tank  Nov.  27  1923,  2.775c. 

plates,    plain    wire,    open-hearth   rails.  Nov.    0  1923,  2.775c. 

black  pipe  and  black  sheets,  constitute  Dec.     5  1922,  2.439c. 

ingSS'";  of  the  United  States  output-  _    10-year  pre-war  average,  1.089c. 

Compositr  Pr.n-.  Dec.  4  1923,  Pig  Iron,  $21  88  Per  Gross  Ton. 


on  average  of  basic  and  foundry 
irons,  the  basic  bein?  Valley  quotation, 
the  foundry  an  average  of  Chicago 
Philadelphia  and  Birmingham 


Nov.  27  1923,  $21  80 

Nov.    6  1923.  22  02 

Dec.     5  1922,  25  80 

10-year  pre-war  average,  15  72 

The  attitude  of  the  •'Iron  Trade  Review"  of  Cleveland 
■  Lopmt  ins  in  the  iron  and  steel  markets  during  the 
jusl  p  .it  more  hopeful  in  tone,  as  expressed 

summitry  under  date  of  Dec.  6  and  quoted  herewith: 

\  arious  indications  suggest  an  active  buying  movement  in  steel  may  be 
it  hand,  as  many  consumers,  especially  of  the  larger  class,  are  follow- 
ing the  situation  closely  and  the  prospects  for  future  demand  are  increas- 
ingly favorable.  For  the  moment,  however,  with  the  year-end  and  inven- 
tory-taking period  at  hand,  buyers  are  limiting  orders  rigidly.  Sentiment 
continues  to  improve  among  both  buyers  and  sellers  and  confidence  in  a 
substantial  condition  of  business,  at  least  for  the  first  quarter  and  first  half, 

growing. 

A  further  tendency  toward  price  firmness  is  shown  in  some  of  those  prod- 
ucts which  recently  have  been  wavering.     Cold-rolled  steel  and  rivets  are 
1  more  uniformly,  and  the  uncertain  situation  in  nuts  and  bolts  has  been 
clarified.     Shading  in  sheets  is  growing  less  but  is  still  apparent  from  the 
smaller  mills  in  steel  bars  and  plates. 

The  second  consecutive  advance  in  "iron  Trade  Review"  weekly  com- 
posite of  fourteen  leading  iron  and  steei  products  brings  the  figure  to  §43  0? 
This  compares  with  $42  80  last  week  and  812  63  two  weeks  ago. 

For  the  first  time  in  a  year  pig  iron  production  in  November  fell  below 
100.000  tons  da:;> ,  or  to  96.373  tons,  compared  with  101.375  tons  in  Octo- 
ber. From  the  high  point  in  May.  pig  iron  production  has  declined  22  8% 
Merchant  output  in  No-,  ember  showed  a  gain  of  849  tons  daily  Gross 
production  in  November  was  2,891,191  tons,  against  3.142,042  tons  in 
October.  The  active  furnace  list  fell  14  further  to  231  the  last  day  of 
November,  a  reduction  of  91  from  the  peak.  The  year  needs  onlv  1  905  800 
tons  in  December  to  set  a  new  annual  production  record  for  the  country 
and  this  is  assured. 


Building  activity,  with  80.000  tons  of  steel  for  this  purpose  contracted 
for  In  Nc»    fork  this  ireek,  stands  forth      These  awards  include  14.000 

tons  lor  a    publication   building.       Total   awards  this  week   are  the  Ilea, 

since   \ui-usi 

\n  exceptionally  good  year  in  the  Lake  iron  ore  trade  has  been  ended  w  ilh 
total  Shipments,  rail  and   water,  of  o\  ,-r  I, II. 111)0. (100  Ions,      This  Is  the  I 

dstory.     The  outlook  for  next  year  at  present  is  pronounced  very 
promising. 

Railroad  buying  goes  on  developing  favorably.     Oar  orders  this  v, 

have  shown  an  increase,  with  2.000  additional   placed  by  the  Southern  and 

i.(ioi)  by  the  Baltimore  >\.  Ohio.  An  early  placing  of  6,555  ears  by  the 
southern  Pacific  is  expected.  The  Chesapeake  &  Ohio  has  inquired  for 
2,000  ears  and  the  Pennsylvania  for  10,000  underframes.  Car  orders  in 
November,  5,050,  were  the  largest  since  \prii.     A  Western  system  which 

has  not  yet  bought  for  next  year,  his  Inquired  at  Chicago  for  100,000  Ions 
of  rails  and  25.000  tons  of  track  accessories.  From  10. (Hid  to  50.000  tons 
of  other  rail  business  at    Chicago   Is  pending.      The    New    York  Central  has 

distributed  orders  against  first  quarter  requirements  of  about  40,000  tons 

Of  tie  plates,  spikes  and  tract,  bolts. 

Recent  booking  of  pig  iron  orders  by  certain  furnaces  has  been  the  hea 
in  their  history.  The  market  now  has  settled  down  considerably  from  the 
activity  of  the  past  few  -weeks,  but  a  good  volume  of  business  still  is  being 
Closed.  Basic  has  figured  slight  ly  in  recent,  buying  and  indicates  further 
curtailment  of  blast  furnace  production  may  be  necessitated  lo  balance 
shipments,  particularly  in  eastern  Pennsylvania.  Trices  have  boon  sta- 
billzed  at  the  recent  advances  and  in  some  districts  have  gone  higher.  At 
Buffalo  a  round  lot  of  forward  malleable  went  at  $23. 

featuring  an  invigorated  and  higher  scrap  market  has  been  the  sudden 
appearance  of  the  Carnegie  Stcol  Co.  as  a  buyer  of  15,000  to  25,000  tons  of 
heavy  melting  steel  at  Pittsburgh  at  a  reported  price  of  $19.  The  Ameri- 
can Steel  &  Wire  Co.  also  was  a  heavy  buyer  in  New  England.  Other 
steel  companies,  blast  furnaces  and  foundries  have  been  active  in  the 
market  and  a  general  advance  in  scrap  grades  of  50  cents  to  $2  per  ton  has 
resulted. 


Little    Change   in   the    Coal   Markets   Is   Observation   of 

Trade   Journals. 

In  most  sections  of  the  country  the  market  for  bituminous 
remains  unchanged.  While  there  are  more  inquiries,  there 
is  a  lack  of  placing  of  large  orders  and  most  of  the  buying  is 
confined  to  small  lots  for  immediate  use,  says  "The  Coal 
Trade  Journal"  of  New  York  in  its  regular  weekly  review  of 
conditions  in  the  market.  But  the  closing  down  of  the  less 
profitable  operations  as  well  as  of  those  unable  to  compete 
under  present  conditions  is  having  the  effect  of  keeping  free 
coal  out  of  the  market.  So  that  while  the  demand  may 
not  have  increased  materially,  nevertheless  the  market  has 
a  better  tone  to  it  than  for  some  time  past.  One  bright 
spot  is  found  in  the  strengthening  of  slack  prices  in  practi- 
cally every  locality,  due  to  the  closing  of  Lake  navigation, 
the  report,  which  was  published  Dec.  5,  goes  on  to  say, 
giving  further  details  as  follows: 

Lake  cargo  dumpings  dropped  to  770.893  tons  for  the  week  ended  at 
7  a.  m.  Nov.  20.  The  present  rate  of  movement  is  the  more  notable 
because  of  the  tremendous  quantity  that  has  already  been  shipped  up  the 
Lakes  during  the  present  season — a  total  of  28,995,705  tons.  This  is  a 
record  which  has  never  been  surpassed  and  it  exceeds  by  3%  the  total 
shipped  during  1918  when  the  previous  high  record  was  established.  Dur- 
ing the  week  ended  last  Saturday  39  cargoes  discharged  approximately 
360.000  tons  at  the  Head  of  the  Lakes. 

Price  movements  last  week  showed  little  variation  over  those  of  preceding 
weeks.  Comparing  quotations  listed  below  with  those  for  the  week  ended 
Nov.  24,  changes  were  shown  in  39.4%  of  the  figures.  Of  these  changes 
09%  represented  advances  ranging  from  5  to  50  cents  and  averaged  17.5 
cents.  The  reductions  ranged  from  5  to  40  cents  and  averaged  16.6  cents. 
The  straight  average  minimum  for  the  week  was  $1  99,  an  increase  of 
19  cents  over  the  preceding  week.  The  straight  average  maximum  was 
$2  20,  the  same  as  the  week  preceding.  A  year  ago  the  averages  were 
$3  51  and  $3  90,  respectively. 

The  aversion  to  paying  high  premium  prices  for  anthracite  continues,  due 
in  a  large  measure  to  the  protracted  mild  weather  and  the  consequent 
indifference  of  the  consumer  to  add  to  ample  stocks.  Egg  and  pea  move 
slowly  and  the  steam  sizes,  with  the  exception  of  barley,  are  still  inane. 
Trade  is  slow  at,  the  Head  of  the  Lakes,  although  70,000  tons  were  dis- 
charged last  week. 

The  observations  made  by  the  "Coal  Age"  are  similar  to 
those  noted  above.  In  its  regular  weekly  summary  of  the 
state  of  trade  in  the  coal  markets  the  "Age"  on  Dec.  6  said: 

Recent  advances  in  general  industrial  activity  have  not  been  reflected  in 
the  demand  for  bituminous  coal.  Inquiries  have  increased,  there  is  some 
interest  in  contracts  covering  the  first  three  months  of  1924  and  contract 
shipments  are  being  increased  here  and  there,  but  spot  sales  are  on  a 
day-to-day  basis.  Distress  coal  can  be  picked  up  at  bargain  prices  in 
every  market.  The  National  Association  of  Purchasing  Agents  has  advised 
its  members  to  hold  to  present  stocks,  to  buy  for  current  needs  while 
prices  are  low,  coal  plentiful  and  transportation  favorable,  and  to  avoid  a 
general  rush  into  the  market. 

Average  prices  reached  the  lowest  level  for  any  week  of  this  year,  "Coal 
Age  Index"  showing  181  as  of  Dec.  3,  a  drop  of  five  points  from  the  previous 
week.  The  average  price  was  $2  19.  Declines  registered  in  Pocahontas, 
southeastern  and  western  Kentucky,  Clearfield,  Cambria,  Somerset  and 
Kanawha,  coals  were  but  partly  offset  by  increases  in  southern  Illinois. 
Springfield.  Clinton  and  Pittsburgh  districts.  Lump-coal  prices  suffered 
the  most  with  mine-run  firm  in  most  fieh's  and  screenings  erratic. 

Activity  in  the  export  market  has  revived  somewhat.  Competition  be- 
tween British  and  American  coal  is  keen,  as  is  shown  by  one  piece  of  business 
last  week.  A  New  York  house  sold  a  cargo  of  Kanawha  coal  to  the  Bor- 
deaux Gas  Works  under  $5  c.  i.  f.  Inquiries  have  been  received  for  between 
3C000  and  40,000  tons  of  gas  coal  for  Stockholm,  deliveries  to  extend  over 
next   yrear. 

P. educed  production  in  Illinois  and  Indiana  has  sent  prices  for  screenings 
up  and  the  closing  of  some  consumer-owned  mines  has  put  the  owners  on 
the  narket  for  heavy  tonnages  of  steam  coal.  Working  time  in  the  Middle 
West  is  decreasing  gradually.  Little  activity  is  noted  in  the  St.  Louis 
market,  except  in  the  cheaper  grades  of  coal  handled  by  retail  dealers, 
demand  for  Kentucky  coal  is  going  from  bad  to  worse.     A  better  movement 
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Cast-Iron  Pipe  Production  in  October  1923. 

The  Department  of  Commerce  on  Dec.  1  gave  ou 

on  the  production,  shipments,  orders  and  Btock  of 
iron  pipe  for  the  months  of  October  1923.     Tbia  i»  the  fifth 
of  th —  monthl  be  issued,  includes  returns  from 

ilishmcnts,  and  i-  confined  to  l>  11  and  Bpigot  pressure 
pip.'  exclusively.  Table  I  gives  the  total  tonnage  for  each 
of  the  principal  items  of  the  industry;  Tabl  i  II  show-  in  de- 
tail items  by  class  and  size;  Table  III  shows,  comparativi  lv, 
the  principal  items  by  months.  The  figures  for  September 
:ire  revised  in  accordance  with  corrections  received  since  the 
preliminary  bulletin  for  that  month  was  issued. 

TABU  I. 

Caft  Iron  pipe  produced  during  the  month  (tons) 88,696 

Caat-lron  pipe  shipped  during  the  month  (tons) 88,000 

Orders  fur  c-a- 1  i                                         lipped  from  stock  (tons) 17,131 

Order                                                       !>e  made  (tons) 119,947 

Orders  fur  rast                    i. ,t  specified  as  to  sizes  (tons) n:i 

TABLE  II. 
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125,508 


18 


320 

163 

64 

7 
1 


1 ,649 

11,208 

1,961 

'-,7  1 
1.997 


10 


20.379 


59.258 


66,092 


20 


2.527 


540 

2.693 


3.233 


42 


315 

2 
16 


333 


1,128 


12 


666 


95 
203 


298 


48 


14 

9 

In 

1 


hi 


is 
S72 


921) 


71 
630 
104 

23 
782 


394 

1 .  1 58 

1,038 

205 

297 


12 


6.092 


2,892 
9,187 


12.079 


24 


1,610 


477 
2,829 


3,306 


54 


278 
623 
221 
12 
105 


.".is 
7.07s 
2,677 
1.016 

S98 

12.182 


Data. 

000 

000 

2.213.000       ii  s.,»).000 

liKKIIl  YK    <  OKI.' 

The  decline  in  the  production  of  beehive  ooke  that  baa  bean  bo  p- inn-ess 
during  the  past  five  montha,  with  but  few  Interruptions,  «.^ 

least  temporarily,  in  the  weekended  Nov.  _' I .       It  i-  I  il,u  the 

i oia i  output  was  260.000  net  tona,  attains:  a  revised  figure  of  254.000  tons 
In  the  week  preceding.  The  principal  Increase  occurred  in  Pennsylvania 
and  Ohio,     according  to  tin-  Oonnellsvllle    'Courier."  o  the 

ellarille  region  increased  from  17s  760  to  184  950  • 

1  Production  of  BeeMas  Co 

11  d 1923 

I923.a      1923  h       1 


3.916 
15.139 


19.055 


30 


1.299 


299 
693 


992 


60 


23 


16 
126 


1  II 


44 

367 

241 

27 

437 


1,116 


739 
2,351 


/) 

I  000 

in. 000 
464.000 

I  000 

-  000 

lso. 000 

United  States  total...  254.000  288.000  16.695.000    6.601.000 


Pennsylvania  and  Ohio... 209.000  203.000  223.000  13  107.000 

West  Virginia... 14.000     14.000     24  

Ala.  Ky  .  TVim.  and  (ia    .    19.000      17  000  2 1   O  10          998.000 

Virginia 0.0  in     10.000  9.000        67 

Colorado  and  New  Mexico     -,.000       .-,  0  iq 
igton  and  Utah  1  000       S  0  10 


Daily  average 43.000     42.000     48.000 

b  Revised  from   last    report . 


23.000 


a  Subject  to  revision. 

The  cumulative  production  of  beehive  coke  during  1923  to  Hot    21  stood 


Figures  for  similar  periods  in  earlier  years  are  aa 


3,090 


72 


TABLE  III     COMPARATIVE  SUMMARY   HV  months,   1923. 


Months. 


Production 

( Tons) . 


Shipments 


Orders. 


B1.208 


77,828 
84,843 
77.226 
B8.000 


To  Ship 

From  Stork 
(Tons). 


17.965 
16.839 

1  1.727 
I  l.lol 
17.431 


Specified 
to  Make 
(Tons) . 


1  S3. 130 
166.518 

1  19,947 


Not 
Spec 
ifU). 


148 


Coal  Production  Recovers  Slightly  from  Holiday  Slump. 

The  bituminous  coal  and  anthracite   production   figures 
for  the  week  ended  Nov.  24  show  e  recovery  from  the  low 

■  >'l.  nl  to  the  holidays,  although  the  totals  did  nol 
it;  pn-liolnl;,-.  scale  ling  to  the  regular  w<  • 

1  Dcr.  1  ii,  ii,,   1  :it.  ,|  States  Geological  Sui 
of  the  report,  together  with  tabli      howi  ig  pro- 
motion, foil 

ended  N 

■  npui  ii  10.171  ,oo  ,:•  |.-,|  000  ton 
pariaon  with  th                                  in   |„,„, 

1  the  Ion 
•in    In    the    pn  tod   by   tho  n 

'•Waiving  i>i\     which   teldon  fourth ol  1  r.01 

ug  to  the  h.iii.i ,.. 

rhetber  or  nol  thi               •   In 

■  will  '"■  kti  iter                                 by  the  nolM  1 


at  16  695,000  nel  tons 

follows 

1919 17.822.000  net  tons    1021 0  net  tona 

1920-- -    19.103.000  net   tons    1022 6.601.000  Bet  tona 

Thus  it  is  seen  that  from  the  viewpoint  or  beehive  coke  production.  1023 
is  153$  ahead  of  1022,  238%  ahead  of  1021.  13  ;  behind  1020.  and  6% 
behind   1010. 


Leather  Gloves  and   Mittens  Cut   During  October   1923. 

The  Departmenl  of  Commerce  on  Nov.  28  gave  oul  tho 
following  Btatistios  on  leather  gloves  and  mi: ions  cut  (luring 
the  month  of  October  1923,  according  to  reports-  received 
from  234  factories.  The  factories  included  in  this  statement 
repreeenl  95.4%  of  the  total  value  of  leather  gloves  and  mit- 
tens at.  the  census  of  manufactures,  IQ21.  A  comparative 
summary  for  229  identical  factories  for  September  and  Octo- 
ber is  also  given: 
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«    and    Boys*    Garments    Cut     During 

\,,\ .  :;u  announced 

mi    for 

ffding    to 

tive 

reporting,   Peb^ 

!i\:  i  \  is.. 

1  I  .  .Mn 

M«i't«»nt  ■""•  •<"••• 

,-■>•,■  ir,..  >,-—   »ii..   \  ,.-•,■.■::.  i.f  iiii>li:ilr.  rutli'ii.  silk,  linen.  &o   541.438 

* ,  * _..,,  ,,;,v.1,.,,  732,400 

tflJSEJt  -     233.189 

465.566 

2  12 . .  .  7 

ablishments, 
to  the  trade;   125  ready-to- 


Ktni 


•  nulls,  w' 



■  .-!!>    n(  wool  

-  separate  I 

fen  

— 

suits  (all  Erode-  

wparale  pant  

overcoats  and  r  ■:■■<) 


i 


Tailors 


180,168 

l  ,028 
105,940 

39,058 

Ins    pis 

9,009 

30.137 


t:!i>. sir, 

141,568 
781,527 

457,189 
610,047 
207,936 
I  14,852 
165,015 


en/. 
Trim,  A 
Make. 


lli,7.r,7 

.-,,020 
29,098 

45,191 
13,856 

IS, 270 

11,705 

17,625 


MARY    FOR    331    IDENTICAL   ESTABLISHMENTS. 


U  nA 


ary.. 

h 

April 



June 

July 

October... 


' '   ■ 


700.133 
625.402 
490,800 


130.71s 

88,956 

24,555 
43,749 
59,114 


">•  Trousers. 


iron/. 


725,429 

702. sis 
675,715 

071.997 

57s.s:;i 
635,271 


Cotton. 


459,821 
498,101 
460,755 

-175,522 
343,442 

288,524 
413,819 


Men's 

and 

Topcoats. 


113,798 
150.644 
186,009 
283,020 
342,122 
336,146 
401 .304 
369,918 
494,877 


Boys' 

Suits 

and 

Pants. 


623,587 
731.200 
644,808 
701.014 
781,289 
658,746 
595,846 
450,  11 
430,273 


Boys' 
Overcoats 

and 
Reefers. 


15,615 

20,599 
33,524 
5(5,522 
89,373 
66,390 
80,399 
133,608 
129,065 


Activity  of  Machinery  in   Wool   Manufactures   During 
the  Month  of  October  1923. 

The  Department  of  Commerce  on  Nov.  30  issued  its  re- 
port regarding  active  and  idle  wool  machinery  for  October 
d  on  reports  received  from  937  manufacturers, 
operating  1,116  mills.  These  do  not  include  the  data  for  the 
Daniel  Boone  Woolen  Mills,  Chicago,  111.;  Merrimack  Woolen 
Corp.,  Lowtll,  Mass.;  John  &  James  Dobson,  Inc.,  Phila- 
delphia, Pa.;  Faulkner  &  Colony  Manufacturing  Co.,  Keene, 
N.  H.;  Morrill  Woolen  Mills,  Merrill,  Wis.,  or  Sheble  & 
Kemp,  Philadelphia,  Pa.  Of  the  total  number  of  looms 
wider  than  50-inch  reed  space,  57,737,  or  76.8%,  were  in 
operation  for  some  part  of  the  month  of  October  1J23,  and 
14,  !  12  v.-(  re  idle  throughout  the  month.  The  active  machine 
hours  reported  for  wide  looms  for  the  month  of  October 
formed  76.7%  of  the  single-shift  capacity,  as  compared  with 
77.6%  for  the  month  of  September  1923  and  78.6%  for 
October  1922.  Of  the  total  number  of  looms  of  50-inch 
covered  by  the  reports  for  October  1923, 
1  1,052,  or  81.0%,  were  in  operation  at  some  time  during  the 
month,  and  3.289  were  idle  throughout  the  month.  The 
active  machine  hours  for  these  looms  represented  73.9% 
of  the  single-shift  capacity,   as  against  67.4%  in  the  pre- 

ing  month  and  77.7%  in  October  1922.  The  number  of 
carpet  and  rug  looms  reported  for  October  1923  was  9,099, 
of  which  7,842,  or  86.2%,  were  in  operation  for  some  part 
of  the  month,  and  1,257  were  idle  throughout  the  month. 
The  active  machine  hours  reported  for  these  looms  repre- 
sei:  l%  of  the  single-shift  capacity  of  the  looms,  as 

compared   with   80.9%   in   September    1923   and   74.0%   in 
Octob-  We  also  quote  the  following: 

Spinning  Spiv 
otal  number  of  woolen  spindles  reported  in  October  1923,  1,929,- 
i  for  some  part  of  the  month,  and  369  179 
>ut  the  month.     The  active  woolen  spindle  hours  reported 

„  oS  ^nth  rePresentc<i  88%  of  the  single-shift  capacity,  as  compared 
with  88.9%  in  September  1923  and  with  90.6%  in  October  1922 

The  number  of  worsted  spindles  in  operation  during  October  1923  was 
»r  83.9%  of  the  total,  and  the  number  idle  was  414  378      The 
active  worsted  spindle  hours  wer<  ,  87%  of  the  single-shift  capacity 

in   September  1923  the  active  worsted  spindle  hours  represented  82  8% 
oi  tne  capacity,  and  in  October  1922,  94%. 

Cards  and  Combs. 
Of  the  total  number  of  sets  of  cards  reported  for  October  1923    6  014 

?dle86thr1ugh^inthf  Ltn°that  T^  aXe^n^  ttf^6  T  Were 


The  active  machine  hours  for  this  month  wore  equal  to  86. 2%  of  the  singlet 
-inn  capacltj  .  as  compared  with  s.V.v      In  September  1923  and  Kio.i 
October  1922, 

Detailed  Report. 
The  accompai  gives  the  total  number  of  machines  in  opi 

ome  time  during  the  month  of  October  1923,  the  number  Idle  in 
wholo  month,  the  number  reported  o         ii  i      hifl  and  on  double  shift 
active  .mil  Idle  machine  or  spindle  hour  i,  the  pern  .  :  etlve  and  Idle 

and  comparative  figures  for  September  1923  and  October  1922. 
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(1)  Overtime  was  reported  sufficient  to  offset  all  idle  hours  and  leave  an  excess  of 
34,775  hours. 


Wool    Consumption    Larger    in    October    than    in 
September  but  Smaller  than  Last  Year. 

The  Department  of  Commerce  on  Nov.  30  made  public- 
its  report  on  the  consumption  of  wool,  by  manufacturers 
in  the  United  States  during  the  month  of  October,  based 
on  reports  received  from  591  manufacturers.  They  do  not 
include  data  for  the  American  Woolen  Co.,  Boston,  Ma 
Amos  Abbott  Co.,  Dexter,  Me.;  Carolina  Cotton  & 
Woolen  Mills  Co.,  Spray,  No.  Caro.;  Columbia  Woolen 
Mills,  Columbia  City,  Ind.;  Crown  Mills,  Marcellus,  N.  Y.; 
Daniel  Boone  Woolen  Mills,  Chicago,  111.;  Davisville  Woolen 
Co.,  Davisville,  R.  I.;  W.  J.  Dickey,  Oella,  Md.;  John  & 
James  Dobson,  Inc.,  Philadelphia,  Pa.;  Farnsworth  Mi 
Inc.,  Central  Village,  Conn.;  Faulkner  &  Colony  Mfg.  Co., 
Keene,  N.  H.;  Glastonbury  Knitting  Co.,  Addison,  Conn.; 
The  E.  E.  Hilliard  Co.,  Buckland,  Conn.;  Merrill  Wo. 
Mills  Co.,  Merrill,  Wis.;  Merrimack  Woolen  Corp.,  Lowell. 
Mass.,  or  Sheble  &  Kemp,  Philadelphia,  Pa. 

The  total  quantity  of  wool  entering  into  manufacturing 
during  October  1923,  as  reported,  was  44,650,009  pound 
as  compared  with  40,011,379  pounds  in  September  1923. 
and  51,175,814  pounds  in  October  1922.     The  consumjv; 
shown  for  October  1922  included  35,881,095  pounds  of  v 
reported  as  in  the  grease;  6,362,994  pounds  of  scoured  wool 
and  2,405,920  pounds  of  pulled  wool.     Reduced  to  a  gi< 
equivalent,   these   quantities  would   amount  to  51,814,976 
pounds.     The   grease   equivalent   for   September   1923   was 
46,615,997  pounds,  and  for  October  1922,  59,281,774  pom 


Dae.  8  1923.] 


• 


'Ms;, 


The  monthly  consumption  of  wool  in  grease  equivalent 
for  concerns  reporting  for  1923:  January  was  63,748 
pour:.:-:  February,  57,016,339;  March,  62,869,150;  April, 
110,887;  May.  59,682,254;  June,  52,648,595;  July,  46,- 
847,256;  August,  48,232,955,  and  September,  46,615,997. 
The  report  also  gives  the  following: 

Consumption  by  Crudes. 
Classified  according  to  grade,   the  total  includes  8,880388  pounds  of 
fine  wool,   which  may   be  compared   "ith    7  338.663   pounds  consumed   m 
ember    1923.   and    10.467.228    pounds   consumed    in    October    1922 
4.369.568  pounds  of  H-blood.  m  again*      Sfi       <l  pounds  in  September 
i .  1  K)  pounds  In  October  1922;  8.064320  pour,  >l,„.,l 

a»  against  6.046.326  pounds  In  the  month  preceding  and  8,478,607  pounds 
in  October  1922:  10.121.479  pounds  of  K-olood,  which  may  be  compared 
with  8.003.861  pounds  in  .September  1923  and  1  1 .699.664  pounds  in  (  fctober 
.  pounds  of  ion    L{ -blood,  common,  braid  and  Lincoln,  aa 
against    1.970.848   pound*   In   September    1923   and   2.085316  pounds   in 
and   13.616.393  pounds  of  carpet  wool,   which  is  somewhat 
more    than    in    the   preceding    month,    which    was    12.269,987    pounds    and 
still  more  in  exc.ss  of  October  1922.  "hen  u.  040,470  pounds  were  consumed. 
Domistic  and  Foreign  Wool. 
Of  the  total  quantity  of  wool  used  by  manufacturers  during  the  month 
•ctober   1923.    15.030.640  pounds    or  33.7%.  was  domestic  wool;  and 
""ids.    or   .  •■  was   foreign    wool.      The   carpet    wool    was 

all  of  foreign  origin,  whil  the  fine  wool  was  produced  In  this  country 

blo°  I.  61  -'      of  I  I.  39.2%  of  the  K-bloo  I. 

raphic  Distribution  of  Consumption. 
umption   of  wool   in   October   1923   (amounting  to    II  - 
ounds  ,  20.334.361    pounds,  ,„•    i.v.y,.  were  reported  from  the 
nid  states.   15. 1'";   from  tho  Mi  idle  Atlantic  States,   I.",    rrom 
'h'  '  ^  States,  and  7.9' ;  from  other  s  actions  o!'  the  country. 

Imports  of  Tops  and  Nolls. 
The  consumption  of  foreign  tops  and  noils  constitutes  one  element  which 
been  possible  to  Inclui  e  In  the  consumption  reports,  since  the 
manufacturers  won!  |  be  unable  to  distinguish  between  foreign  and  domestic 
long  run,  though  not  necessarily  month  by  n, 
■mist    be   e.iual    to   the   imports.      The   imports   of   wool    an  1 
aair.   advanced,    i ml u  ling   tops,    for   October    were   65.251    pounds     and 
for   1923    including   October,    were   3.755.206:   noils   for   October    129  590 
and  for  1923.  including  i  ■.ere  6.933.542.     The  exports  of  tops  and 

noils  eligible. 

Detailed  Stolen 
lent  follows,   which  shows  the  quantity  of  wool  con- 
:-  c,assU  class  and  condition    with  separate 

r  foreign  and  domestic  wool.  This  statement  also  gj  ves  com- 
parative figures  for  October  1922:  September  1923  and  1922  and  totals 
for  the  months  .January  to  October  Indus!'  e,  L923  and  1922. 

3UMPTIOX  OI-WOOL  BY  GEOGRAPHIC  SECTIONS,  OCTOBER    1928 


.  figures  for  dates  previous  to  July 

i  computing 


.101 

1   p.. and  of  -..,,,:.    ;  Joundj 

In  the  grease,  and  1  pound  of  pulled  to  l  1  .(  pounda  in  the  grease 

I  ONBUaCFTIOH    Ol     OREAH1  .     BCOI  B 
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- :  095 
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.  '.iso  :(.s_ 
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New  : 

lie   Atlantic. 

Pacific  Coast 
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Crease . 


14.351   16.145.350 
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520.690        171,970 

17,755    2,202,609 
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II.XT  OF  wool,  CONSUMPTION  FOK  MONTHS 
OF  SEPTEMBER  AND  OCTOBER  AND  JANUARY  TO  OCTOBER 
1922  AND   1923. 
(All  Quantities  in  Pounds  ) 


Total.    Jan 

October,  Inol'375.099l506l360.060,694l69,048.170r70,401.670 
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16.369 
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12.46S 

21.141 

a  1 1 

165,442 

is;. o(,4 

1.SS2.646 


1.011 


a  Exclusive  of  carpet  wools,     b  All  domestic;  PJ22  figures  Include  common  and 
braid,     c  All  domestic,     d  All  foreign. 


of    Work    Clothing    in 


Class  and 
Grade. 
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^™,^^,Si,iiSaS-5H'785la8-804'M7l2W.W»-M8|2«.798.96 
■'  -        10   85.097,645   96,336.60 


Production,    Sales    and    Stocks 

October. 

The  Departmenl  of  Commerce  on  Dec  4  made  public 
its  statistics  on  work  olothing  for  Ootobex  L923,  based  on 
reports  received  from  169  establishments;  also  a  compar- 
ative summary  for  lis  identical  establishments  which 
reported  each  month.     The  following  are  the  figures. 

REPORT  FOR  OCTOBEB    1988  (169  BBsTABIJaHMEN] 
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Current  Events  and  Discussions 


1  h,    W(  Federal    Reserve   Banks. 

100  000  ni  hold  discounted  bills, 

|     .no.iHio  in  acceptances  pur- 

markel  and  of  16,800,000  in  U.  S.  Govern- 

her  with  relatively  Bmall  pet  changes 

K.  Berve  note  circulation  and  de- 

.  are  shown  in  the  Federal  Reserve  Hoard's 

tion  of  the  Federal  Reserve  banks 

x  on  De<     5  1923,  and  which  deals  with 

the  twelve  Federal  Reserve  banks  combined. 

.,•   r:itio  remained   unchanged   al    76.4%.     After 

the  Federal  Reserve  Board  proceeds  as 

fol!< 

.  s.T.ii  [till  in  bank*  except  those  al  Cleveland,  Minneapolis  and 

:  smaller  holdings  of  discounted  bills  than  the  week  be- 
112.000.000,  being  shown  by  the  Boston  Reserve 
r,  reported  by  Chicago,  of  $7,700,000  by 
S      I  ouls,  Of  S6.-100.000  by  San  Francisco  and 
i  combined  decrease  of  S3.700.000  by 
:    Dallas.      Increases  reported  by  Cleveland.  Min- 
t  y  aggrega  te  $4.400 .000.     Of  the  total  reduction  of 
tn  holding-  of  discounted  bills,  S23.G00.000  represents  paper 
g^,.  -    Government  obligations,  which  on  Dec.  5  aggregated 

000.     Of  the  latter  amount,  S227 .000,000  was  secured  by  Liberty 
si  19,500.000  by  Treasury  notes,  and  312,600,000 
itednesB. 
,ses  in  Federal  Reserve  note  circulation,  shown  by  the  San  Fran- 
ton  Reserve  banks,  amount  to  $6,700,000  and  $3,700,000, 
respectively,  and  aggregate  increases  reported  by  seven  other  Reserve  banks 
-.,500.000.     l:  a  of  S5.600.000,  S3.200.000  and  $1,800,000  in 

Federal  Reserve  note    circulation  are  Deported  by  Cleveland,  New  York 
and  Philadelphia,  res  i  jtlvely. 

Total  gold  n  low  a  gals  for  the  week  of  S5,700,000.     Declines  of 

$30,900,000  are  shown  for  tne  New  York  bank  and  of  $2,200,000  for  the 

Dallas   bank.     The  principal   increases   in  gold  reserves  are  reported  by 

.uis.  Richmond  and  San  Francisco.     Reserves  other 

s"),300,000,  practically  offsetting  the  net  increase  in 

gold  reoorvoa,  while  non-reserve  cash  increased  by  $9,700,000. 

The  statement  in  full,  in  comparison  with  the  preceding 

wi  ek  and  with  the  corresponding  date  last  year,  will  be  found 

on  subsequent  pages,  namely,  pages  2571  and  2572.     A  sum- 

mary  of  changes  in  the  principal  assets  and  liabilities  of  the 

Rt  serve  banks,  as  compared  with  a  week  and  a  year  ago, 

follows: 

Increase   (+)   or  Decrease   ( — ) 

Since 

Nov.  28  1923.  Dec.  6  1922. 

Total   reserves — --            +400,000  +24.700,000 

•Id  reserves +5,700,000  +72,300,000 

Total  earning  assets —31,900,000  —147,500,000 

Discounted  Mis.  total — 48,100,000  +41,300,000 

Secured  by  U.S.  Govt,  obligations..      — 23,600,000  —15,300,000 

her  bills  discounted —24.500,000  +56,600,000 

1'urcnased  bills +9,400,000  +31,500,000 

United  States  securities,  total +6,800,000  —220,500,000 

Bonds  and  notes — 1 ,000 ,000  — 99 ,000 ,000 

I   .  s.  certificates  of  indebtedness...         +7,800,000  — 121,500,000 

I    deposits —3,100,000  +25,400,000 

Members' reserve  deposits +3.000,000  +40,400,000 

Government  deposits — 4,800,000  — 16,900,000 

other  deposits —1,300,000  +1,900,000 

Federal  Reserve  notes  in  circulation +6,300,000  — 108,600,000 


The    Week    With    the    Member    Banks    of    the    Federal 
Reserve  System. 

Aggregate  reductions  of  §56,000,000  in  net  demand 
deposits,  as  against  increases  of  §26,000,000  in  time  deposits 
and  of  841,000,000  in  accommodation  at  the  Federal  Reserve 
banks,  are  shown  in  the  Federal  Reserve  Board's  weekly 
consolidated  statement  of  condition  on  Nov.  28  of  767 
member  banks  in  leading  cities.  It  should  be  noted  that 
the  figures  for  these  member  banks  are  always  a  week  behind 
those  for  the  Reserve  banks  themselves.  Loans  and  dis- 
counts increased  §6,000,000,  increase  of  §2,000,000  in  loans 
on  U.  S.  Government  securities  and  §6,000,000  in  all  other, 
largely  commercial,  loans  and  discounts,  being  offset  in 
part  by  a  decrease  of  §2,000,000  in  loans  on  corporate  stocks 
and  bonds.  Investments  of  all  reporting  banks  declined 
$13,000,000.    I  securities    by    §5,000,000,    and   other 

bonds,  stocks  and  securities  by  §8,000,000. 

us  and  discounts  of  the  New  York  City  banks  increased 
by  $8,000,000,  loans  on  U.  S.  Government  obligations  by 
§1,000,000,  loans  on  corporate  securities  by  §3,000,000  and 
all  other,  largely  commerical,  loans  and  discounts  by  §4,- 
000,000.  Investments  of  these  banks  show  a  decline  of 
§2,000,000,  a  larger  decline  in  holdings  of  corporate  stocks 
and  bonds  being  offset  in  part  by  a  small  increase  in  U.  S. 
Government  securities.  Further  comment  regarding  the 
changes  shown  by  these  member  banks  is  as  follows: 


Demand  deposits  (net)  declined  In  most  ol  the  Federal  Reserve  districts. 
The  largest  decrease,  $82,000,000,  is  reported  by  member  banks  in  the 
Chicago  district,  banks  In  the  Philadelphia  district  report  a  decrease  of 
$9,000,000,  and  bank!  In  the  Boston,  New  Vork  and  San  Francisco  dl  I 
declines  of  about  $7,000,000  each,  Time  deposits  increased  $26,000,000. 
of  which  $18,000,000  is  reported  by  banks  In  the  San  Francisco  district. 

( lot  ernment  deposits  of  all  reporting  members  declined  about  $6,000,000. 

Reserve  balances  of  all  reporting  banks  show  a  reduction  of  $5,000,000, 
while  cash  in  vault  increased  by  $6,000,000.  Member  banks  in  New  York 
City  show  a  nominal  decline  in  icscm  e  balances  and  all  incroaso  of  $5,000,000 
in  cash. 

Borrowings  of  all  reporting  institutions  from  the  Federal  Reserve  banks 
increased  from  $467,000,000  to  $508,000,000.  Banks  in  the  Chicago 
district  report  an  increase  or  .51  9. 000. 000,  and  those  in  the  Boston  district 
an  increase  of  $15,000,000  in  borrowings  from  their  respective  Reserve 
banks.  No  change  in  borrowings  from  the  local  Reserve  bank  is  shown 
for  member  banks  in  New  York  City. 

On  a  subsequent  page — that  is,  on  page  2572 — we  give 
the  figures  in  full  contained  in  this  latest  weekly  return  of  l  hi 
member  banks  of  the  Reserve  System.  In  the  following  ie 
furnished  a  summary  of  the  changes  in  the  principal  items  of 
assets  and  liabilities  as  compared  with  a  week  and  a  year  ago: 

Increase  ( + )  or  Decrease  ( — ) 

Since 
Nov.  21  1923.      Nov.  29  1922. 

Loans  and  discounts— total +  $6 ,000 ,000      +  $685 ,000 ,000 

Secured  by  U.  S.  Government  obligations.    +2,000,000         — 71.000.00C 

Secured  by  stocks  and  bonds —2,000,000         +44,000,00( 

All  other  +6,000,000        +712,000,00( 

Investments,  total —13,000,000         —79,000,001 

U.S.  bonds —2,000,000       —142,000,001 

TJ.  S.  Treasury  notes —3,000,000        +154,000,001 

U.  S.  Certificates  of  Indebtedness — 26,000,001 

Other  bonds,  stocks  and  securities — 8,000,000         — 65,000,001 

Reserve  balances  with  Federal  Reserve  banks  —5,000,000  +29,000.001 

Cash  in  vault +6.000,000  +10,000,001 

Government  deposits —6,000,000      —121,000,001 

Net  demand  deposits —56,000,000  +8,000,001 

Time  deposits +26,000.000        +400,000,001 

Total  accommodation  at  F.  R.  banks +41,000,000        +126,000,001 


Plan    for    Readjustment    of     Mexican     Debt 
Declared  Operative. 

Announcement  was  made  yesterday  (Dec.  7)  by  the  In- 
ternational Committee  of  Bankers  on  Mexico  that  the  plai 
for  the  readjustment  of  the  Mexican  debt  had  become  opera 
tive.  The  notice  to  the  holders  of  bonds,  notes  and  other  se 
curities  included  in  the  plan  and  agreement  of  June  16  1922 
and  the  deposit  agreement,  dated  July  1  1922,  referred  to  ir 
the  committee's  previous  notice  dated  July  9  1923,  declaring 
the  plan  operative,  said : 

Sufficient  progress  has  been  made  under  the  above  mentioned  agreements 
both  in  the  deposit  of  bonds  and  in  making  available  funds  for  bond  interest 
service  during  1923  to  justify  the  committee  in  declaring  the  plan  operative 
At  the  present  time  the  amount  of  funds  made  available  to  the  committee  i 
in  excess  of  $13,500,000  United  States  gold.  Assurances  have  been  receivei 
from  the  Minister  of  Finance  of  the  United  States  of  Mexico  that  the  balanci 
of  the  $15,000,000  United  States  gold  named  as  the  minimum  fund  for  tin 
service  of  the  debt  included  within  the  plan  during  the  first  year  of  the  five 
year  period  covered  by  the  agreement  with  the  Mexican  Government  wii 
be  made  available  prior  to  Dec.  31  1923.  The  amount  of  cash  already  mad. 
available  to  the  committee  exceeds  the  amount  required  for  the  first  year' 
interest  service  with  respect  to  bonds  now  deposited  and  assenting,  whicl 
represent  a  substantial  majority  of  all  bonds  included  under  the  plan. 

The  committee,  therefore,  in  accordance  with  the  powers  granted  to  it  bj 
the  June  16  1922  agreement  and  by  the  deposit  agreement,  declares  the  plai 
and  agreement  operative  in  respect  of  all  the  bonds,  notes  and  other  securi 
ties  above  mentioned.  Bondholders  who  have  not  yet  deposited  their  bond 
should  do  so  promptly,  as  the  committee  reserves  the  right  to  accept  depos 
its  of  bonds  after  Dec.  31  1923  only  subject  to  such  terms  and  conditions  a 
the  committee  may  fix. 

Depositors  will  be  notified  in  due  course  to  present  their  receipts  am 
receive  the  bonds  represented  thereby,  together  with  the  appropriate  war 
rant  sheets  and  interest  in  arrears  receipts,  to  which  they  are  entitled. 

A  statement  issued  at  the  same  time  Ly  T.  W.  Lamont,  0 
J.  P.  Morgan  &  Co.,  Chairman  of  the  American  Section  of  th< 
International  Committee,  said : 

The  International  Committee's  official  notice,  declaring  operative  the  pla; 
for  the  readjustment  of  the  Mexican  Government's  external  debt,  epeaks  fo 
itself.  Not  only  has  there  been  remitted  more  than  sufficient  to  provide  th 
first  year's  bond  service  on  bonds  now  deposited,  but  the  minimum  fund  0 
$15,000,000  United  States  gold  covering  the  first  year's  debt  service  on  a) 
the  $500,000,000  or  more  bonds  included  within  the  agreement  has  bee 
almost  completed;  and,  as  pointed  out,  the  committee  has  received  from  th 
Mexican  Minister  of  Finance  positive  assurances  as  to  the  total  completio 
of  the  $15,000,000  fund  prior  to  the  end  of  the  year.  Moreover,  Financ 
Minister  Pani  has  recently  reiterated  the  Government's  assurances  that  1 
expects  to  take  such  measures  as  may  be  necessary,  looking  forward  to  tli 
tanying  out  of  the  debt  agreement  in  future  years. 

Mr.  Lamont,  in  making  formal  announcement  last  evenin 
that  the  agreement  entered  into  by  the  committee  with  tli 
Mexican  Government  on  June  1G  1922  for  the  readjustmen 
of  its  foreign  debt  had  been  declared  operative,  stated  th 
announcement  would  be  made  simultaneously  to-day  in  Ne) 
York,  London,  Paris  and  Mexico  City.     In  reply  to  a  que; 
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ri'tn  he  said  that  a  large  majority  of  the  bonds  covered  by 
the  agreement  had  been  (it-posited  with  the  committee,  and 
that  a  dare  for  beginning  the  payment  of  current  Interet 
Mexi  -o's  i  cterior  debt  would  be  fixed  and  announced  as  - 

ble.  In  his  Judgment  actual  paymenl  win  not  begin 
!  after  the  first  of  the  year.  Mr.  I.amont  stressed  the 
at  that  the  declaring  of  the  agreement  operative  marked 
the  culmination  of  a  series  of  steps  that  had  been  taken  in 
the  lasl  Is  months  toward  restoring  the  credit  of  Mexico, 
and  that,  therefore,  the  announcement  of  the  committee  at 
this  time  is  of  the  utmost  interest  to  Mexico  and  to  all  the 
nations  Of   the   world    with  Which   she  sustains  political   and 

mercial  relations,    in  reply  to  another  question,  Mr.  La- 

mont  -aid  that  he  had  not  received  any  private  advices  rela- 
tive to  the  revolt  announced  in  press  dispatches  from  Vera 
Cruz    yesterday    morning,    supposedly    in    the    interest    of 

ilfo  de  la  Iluerta.  formerly  Minister  of  Finance  in  the 
Cabinet  of  Preside;  _,,n.  and  now  the  candidate  for  the 

-idcncy.  Mr.  Lament  believes  that  the  Mexican  Govern- 
ment will  fulfill  its  part  of  the  debt  agreement  The  cull 
d  on  July  !>  for  the  deposit  of  Mexican  bonds  in  accord- 

■  with  the  plan  for  the  readjustment  of  the  Mexican 
was  referred  to  in  these  columns  July  14  last,  page  1  18. 


French    Government's   Budget. 
According  to  official  forecasts.   Prance's  ordinary  budget 
will   balance   this  year.     The  ordinary   budget   provides    for 
expenses  of  the  French  Government  apart  from  expendi- 
tures for  reconstruction  which  come  under  a  special  budget 
are  recoverable  from  Germany.     M.  de  Lasteyrie,  French 
!■  of  Finance,  lias  informed  the  Finance  Commission 
of  the  Chamber  of  Deputies  that  revenues  in  the  first   ten 
of  the  year  have  exceeded  budget  estimates  by  2,541,- 
000.000  francs.     The  Hankers  Trust  Co..  of  New  York,  stated 
under  date  of  Xov.  2S,  that  it  is  advised  by  its  French  Infor- 
mation Service  that  M.  de  La  St  eyrie's  statement   to  the   Fi- 
nance   Commission    shows    that    the    revenue    from    normal 
which  in  1020  did  not  exceed  14.00o.000.000  francs, 
will  this  year  amount  to  21,000,000,000.     M.  de  Lasteyrie  an- 
nounced that  the  issue  of  French  Treasury  bills,  on  Nov.  10, 
had  produced  0.040.000.000  f nines,  which  added  to  the  4,440,- 
francs  of  new   money   realized   from    the   preceding 
last    spring  have  placed   10,480,000,000  francs  at   the 
•sal  of  the  Treasury.     The  Minister  of  Finance  stated 
the  note  circulation  in  1920  totaled  39,045.000,000  francs. 
as  now  fallen  to  37,848.000,000  francs  and  will  be  still 
further  decreased,  he  predicted.     At   the  same  time  the  ad- 
le  by  the  Bank  of  France  to  the  state  are  being 
lily  repaid.     In  1020  the  amount  of  these  advances  was 
00,000  francs.     At   the  present  time  the  amount   has 
he,.,,  reduced  to  2.:. 200, 000, 000  franca     M.  de  Lasteyrie  also 
called  attention  to  the  results  achieved  by  France  in  the  re 
ruction   of  the  devastated    regions.     He   expects    this 
work  to  be  completed  within  the  next  three  years. 


Offering  of  Capital   Stock  of  Chicago  Joint  Stock 

Land    Bank. 

^  The  proposed  offering  of  capital  stock  of  the  Chicago  Joint 
k   Land   Bank  by  Howe,  Snow  &  Bertles,   Inc.,  of  New 
k,  Chicago  and  Grand  Rapids,  and  Mitchell,  Hutchine 
Inc.,  of  Chicago,  was  made  on  Monday  of  this  week 
"■  nd  on  the   1th  inst.  it  was  announced  that  sub- 

scriptions bad  been  received  in  excess  of  the  5,000  -lew 

k   offered,    and    that    the    books    had    been    closed.      The 

price  at    which  the  stock   was  offered   w:.-   M  i:,  and  accrued 

dividend,  to  net  6.90%.     The  par  value  of  tl  100, 

dividends  are  payable  quarterly  on  the  first  day  of  Jan- 

Vpril,  July  and  October.     The  presenl  rate  it   LI 

i  dent  of  the  bank,  Guy  Huston,  in  a  letter  under  date 

"f  Nov.  26  to  th    I  ■ !,,, -1,  marketed  the  bonds,  said  in 
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Th-  proposed  offering  was  referred  to  in  lumns  : 

week,  pa^e  li.'iSO. 


Offering   of    Missouri    Joint    Stock    Land    Bank    Bonds. 
At  100 1,  and  interest,  to  yield   I. of,' ;  to  the  redeemable 
i  •">';  thereafter,  a  11,000,000 issut  F  rm  I 

bonds  of  the  Missouri  Joint  stock  Land  Bank 
on  the  6th  inst.  by  A.  M.  Lamport  &  Co.,  [no.;  Kelley, 
Drayton  &  Co.,  both  of  Xew  York,  and  Win.  I..  Roe 
Inc.,  of  Chicago.  The  bonds,  which  it  is  announced,  are 
the  first  public  offering  of  the  Missouri  Joinl  Stock  Land 
Bank,  are  dated  May  1  1923,  become  due  May  1  1953,  .and 
are  redeemable  al  the  option  <>f  the  hank  at  par  1  -Med 

interest  on  May  1   lo:;:>.  or  on  any  interest  date  th< 
They  are  in  coupon  form  in  denomination  ->t-  SI ,000,  and 
tire  fully  registerable.     Principal  and  semi-annual  info 
are  payable  al  the  bank  <>f  issue,  or  al  the  Chaa    v    ional 
Bank  in  New  York,  or  at  the  First  National  Bank  in  Chi- 
•.  or  at   the  First   National  Hank  in  St.   Louis,  al  the 

holder's    option.      The    Missouri    Joint     Stock     1.      ■      I 

was  organized  in  1922  and  has  the  same  board  of  d 

and  officers  as  the   Kansas  City  Joint   Stock    i  Bank, 

which,  it  is  claimed,  is  one  or  the  thr  Stook 

Land  banks  ,,,   the  country,  and  will  have  the  benefit  of 
rienoed  loped  by  the  Kansas  ( 'ity 

Joint   Stock    Land    Bank   in   ti 
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a8,andifi88ued,,andreoeived. 
under  the  Federal  Parm  Loan  Art. 
,  \,  niptions  a. •.•.» r.lr.  1  under  thai  Act. 


(Tgla      CottOB      Growers      Co-operntive      Association 
laeroaOM  Advances  on  Cotton  to  20  Cents  Pound. 

emeni  thai  payment  of  80  cents  per  pound  as  an 

•o„  bad  been  authorized  for  all  members  of 
tton  Grow*  peratlve  Association  by  its 

.,,!,.  Nov.  20  bj  Presidenl  J.  EL  Conwell.    The 
nta  "Constitution,"  In  making  this  known,  said: 

tsalraadj  la  effect  and  all  banks  In  the  State 
which   members  dran   their  dratta  have  been   notified  to  accept 
drafts  drawn  for  90  cents  per  pound  on  aU  ootton  delivered  to  the  associa- 
tion until  further  notice. 

Previously  the  advance  on  ootton  has  been  15  cents  per  pound,  rnene* 
polk-v  bi  retroactive,  and  members  who  have  received  Initial  payments  ol 
,-,  ,  ,i  be  malted  checks  al  once  to  cover  the  additional 

r  pound. 

On  this  date  last  vt\ir  the  association  had  advanced  to  its  members  on 
eoaaoo  delivered  al  that  fehne,  lea  than  t2.260.000.  This  year  the  assocla- 
tdvanced  approximately  $3,760,000  to  its  members  at  15  cents  a 
pound  who  d<  sired  an  advance  at  the  time  or  delivery-  This  year  many 
thousands  of  bales  of  cotton  have  been  received  from  members  who  did 
,„„  mce  when  th.-y  delivered  their  cotton. 

•Thiv  Increase  in  our  Initial  payment  is  in  line  with  the  policy  of  the 
association  to  pay  the  members  lust  as  much  money  as  is  consistent  with 
good  business."  Mr.  Conwell  said. 

■•If  we  u  Individuals  and  business  firms,  are  to  prosper  in  Georgia,  we 
must  go  he  said.     "1  mean,  all  of  us— farmers,  merchants  and 

,,.,,,  \  of  understanding,  wherever  such  is  the  ease,  must  be 

wj|,  ifytog  to  know  that  co-operative  marketing  is  doing 

ind  lines  of  business  that  heretofore  have  not 
i  together  for  mutual  benefit." 


Loans  Closed  by  Federr.!  Land  Banks  and  Joint  Stock 
Land    Banks   from   Organization   to   Sept.   30   1923. 

The   Treasury    Department   makes   public    the   following 

tement   showing  loans  closed,   segregated   by   States,  by 

Federal  and  Joint   Stock  Land  banks  from  organization  to 

Sept  30  1923:  
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Total  Loans  Closed  by 

Federal  and  Join l  Stock 
Land  Banks-. 


No. 


1,677 
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1,179 
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4,227 
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16,462,000 
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1.229,200,338 


The  above  totals  represent  gross  loans  closed  from  organi- 
zation of  system  to  date.  The  difference  between  these 
totals  and  the  amounts  shown  on  the  consolidated  statements 
of  condition  opposite  "net  mortgage  loans"  represents  loans 
paid  in  full  by  borrowers  and  payments  by  borrowers  on 
account  of  principal. 


Some    Elements    Entering    into    Consideration    of    the 
Financing  of  Co-operative  Marketing. 

Chellis  A.  Austin,  President  of  the  Seaboard  National 
Bank  of  the  City  of  New  York,  has  written  an  interesting 
article  under  the  above  caption  for  the  December  number  of 


Acceptance  Bulletin  of  American  Acceptance  Council,  which 
we  reproduce  in  large  part  below: 

Any  consideration  ol  oo-operatlve  marketing  financing  brings  In  so  many 
element!  thai  only  tome  of  them  oan  be  touched  upon  In  complying  with  the 
request  of  the  "Bulletin"  for  an  article  on  ihe  subject  . 

During  the  past  two  or  three  years,  with  the  growth  of  the  co-operative 
movement,  the  question  of  the  relations  between  co-operative  marketing  asso- 
M.  and  both  local  and  metropolitan  banks  has  come  necessarily  into 
greater  prominence.  Broadly  stated,  the  tendency  has  been  toward  a  devel- 
opment of  added  financing  facilities,  provided  that  essential  conditions  are 
satisfactorily  met, 

Oo-operatlve  marketing  is  no  new  thing  either  in  this  or  other  countries; 
it  is.  however,  entering  upon  new  phases  with  us,  ana  Its  importance,  when 
properly  conducted,  is  Increasingly  apparent  Under  some  economic  condi- 
tions 11  has  flourished,  and  under  other  conditions  it  has  failed.  It  has  been 
in  the  past — and  is  to-day  almost  exclusively  confined  to  the  products  com- 
ing under   the  classification   of  agricultural. 

This  is  natural,  since  the  elements  which  make  for  keen  competition  be- 
tween manufacturing  businesses  do  not  generally  exist  as  between  farmers 
Individually.  What  an  individual  fanner  produces  is  not  essentially  differ- 
ent from  or  better  than  what  his  neighbor  may  produce.  Consequently,  the 
market,  as  a  rule,  will  not  bid  for  a  particular  farmer's  product,  to  that  spe- 
cial fanner's  greater  benefit.  Recognition  of  this  fact  has  smoothed  the  way 
for  co-operative  marketing,  and  more  and  more  have  farmers  come  to  see 
that,  wherever  possible,  by  joining  forces  under  responsible  management  with 
respect  to  marketing  not  only  would  periods  of  depression  be  minimized,  but 
their  industry  would  be  stabilized  with  fair  prospects  of  better  average  re- 
turns. 

The  Urge  Toward  Co-operation. 

It  is  not  surprising,  therefore,  that  farmers  should  seek  to  combine,  pro- 
vided that  trade  be  not  restricted.  The  urge  toward  co-operation  inevitably 
is  the  stronger  when  there  is  basis  for  belief  that,  under  reasonable  safe- 
guards, the  fanners  are  advantaged  by  uniting.  This  advantage  is,  of  course, 
maintained  in  the  long  run  only  when  co-operation  is  based  on  orderly  mar- 
keting, and  serves  an  economic  purpose  in  the  avoidance  of  waste  and  in 
improving  the  quality  of  product. 

The  Cotton  Agreement. 

When  the  practical  details  of  the  agreement  recently  entered  into  between 
the  Texas  Farm  Bureau  Cotton  Association  and  a  group  of  New  York  banks 
and  banking  houses  and  some  out-of-town  banks  were  being  worked  out,  there 
was  a  mutual  desire  not  only  to  establish  a  basis  for  the  credit  actually  pre- 
pared and  negotiated,  but  also,  if  possible,  to  lay  the  foundation  for  the 
proper  handling  of  similar  transactions  in  the  future. 

It  was  realized  that  this  crop  financing,  on  a  broad  basis,  by  a  considerable 
number  of  important  banks,  trust  companies  and  bankers,  marked  an  impor- 
tant step  in  the  history  of  the  co-operative  movement.  It  was,  therefore,  of 
vital  importance,  in  the  interest  of  both  the  borrowers  and  the  lenders,  to 
present  the  loan  in  such  form  as  to  meet,  if  possible,  all  the  requirements  as 
to  security  and  guarantees  that  might  be  stipulated  by  the  most  rigid  inves- 
tigator, without,  on  the  other  hand,  infringing  in  the  least  upon  the  declared 
policies  of  the  co-operatives  or  hampering  their  legitimate  activities. 

With  this  in  mind,  it  might  be  useful  to  elaborate  on  some  phases  of  the 
contract. 

Amount. 

The  agreement  provides  that,  for  the  purpose  of  financing  such  part  of 
this  year's  Texas  cotton  crop  as  may  be  handled  by  the  Texas  Farm  Bureau 
Cotton  Association,  the  syndicate  will  make  revolving  loans  to  the  association 
in  sach  sums  as  may  be  required  during  the  marketing  season,  but  not  exceed- 
ing, during  the  period  ending  Feb.  1  1324,  the  maximum  of  $10,000,000. 
During  the  period  ending  May  1  1924  the  maximum  of  such  loans  shall  not 
exceed  $7,000,000,  and  during  the  period  ending  July  1  1924  the  maximum 
of  such  loans  shall  not  exceed  $3,000,000,  all  loans  to  be  liquidated  not  later 
than  July  1  1924. 

Form  of  Loan. 

The  credit  is  extended  in  the  form  of  drafts  at  60  or  90  days'  sight,  issued 
by  the  association  and  accepted  by  the  various  members  of  the  banking 
group  ;  these  drafts  shall  be  negotiated  in  the  open  discount  market. 

In  this  connection  it  should  be  recalled  that,  under  the  regulations  of  the 
Federal  Reserve  Board,  based  in  part  on  the  Agricultural  Credits  Act  of  1923, 
bankers'  acceptances  drawn  by  co-operative  marketing  associations  for  agri- 
cultural purposes  and  secured  by  warehouse,  terminal  or  other  similar  re- 
ceipts, covering  or  securing  title  to  readily  marketable  staples,  are  eligible 
for  discount  and  may  be  purchased  by  Federal  Reserve  banks  in  the  open 
market  with  maturities  up  to  six  month*. 

Security. 
It  is  provided  that  the  security  for  the  loan  shall  be  cotton  careful]} 
graded  and  as  carefully  insured — such  grading  and  insurance  being  expressly 
covered  in  the  agreement — the  cotton  being  stored  under  the  trustee's  ap- 
proval with  such  storage  evidenced  by  satisfactory  negotiable  independent 
warehouse  receipts.  It  is  significant  that  only  such  grades  are  accepted  as 
are  deliverable  against  future  contracts  on  the  New  York  Cstton  Exchange. 

Legai  Title. 

Attention  may  bs  called  to  the  fact  that  under  the  terms  of  the  agreement 
all  cotton  pledged  by  the  association  "shall  be  cotton  sold  to  the  association 
by  its  members,  and  that  the  association  warrants  title  to  all  such  cotton 
and  its  ability  to  sell  or  pledge  the  same  free  and  clear  of  all  liens  except 
such  warehousemen's  liens  as  shall  be  specified  in  the  warehouse  receipts 
covering  such  cotton."  There  have  been  several  court  decisions  upholding 
co-operative  associations'  title  to  commodities  coming  into  their  hands  under 
contracts  with  growers  and,  consequently,  upholding  the  right  of  the  asso- 
ciations to  pledge  such  commodities  as  collateral  with  lenders.  It  is  stated 
in  the  Standard  Marketing  Agreement — the  contract  between  the  Texas  Farm 
Bureau  Cotton  Association  and  its  memliers — that  the  contract  is  one  for  the 
purchase  and  sale  of  personal  property  under  special  circumstances  and  con- 
ditions. 

Margin. 

With  the  value  of  the  warehoused  cotton  20  cents  per  pound  or  Jess 
(Houston  spot  market)  drafts  are  issuable  to  an  amount  equal  to  70%  of 
the  market  value.  This  establishes  a  14-cent  basis  for  drawing  drafts  with 
cotton  at  20  cents  per  pound.  Whenever  the  price  of  cotton  (Houston  spot) 
shall  be  above  20  cents  per  pound,  drafts  shall  be  drawn  on  a  gradually 
ascending  basis  up  to  15  cents,  the  15-cent  basis  being  reached  when  an 
price  of  cotton  is  25  cents  a  pound.  In  no  case  is  the  16-ocnt  basis  exceeded. 
By  this  scale,  for  example,  a  14.2-cent  basis  would  operate  whenever  the 
market  value  of  warehoused  cotton  (Houston  spot)  is  21  cents  a  pound,  or 
more,  but  less  than  22  cents;  a  14.4-ccnt  basis  would  operate  whenever  the 
market  value  is  22  cents  or  more  per  pound,  but  less  than  23  cents,  and  so 
on  up  to  25  cents. 

It  will  be  noted  that,  while  70%  will  be  loaned  on  cotton  valued  at  20 
cents  a  pound  or  less,   the  percentage   amount  loaned   decreases  steadily  as 
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cotton  values  increase  from  20  to  -2."»  cents.     The  15-cenl 

the  market  value  of  cotton   is  25  cen'  of  that  DU  The 

contract,   therefore,  provides   that   the  maximum   loan  shall   b  ta   per 

pound;   in  other  words,  cotton  values  above  25  cents  a  pound  U 

the  occasion  for  increasing  ttie  amount  loaned  per  pound. 

<  Policy. 
Uncertainty  about  the  Interpretation  of  the  words  "orderly  n 
has  not  infrequently  bei  one  ><(  the  weak  feature*  of 

tended  to  co-operatives.    Under  the  term  "f  the  agn  bank- 

ing group  and  the  Texas   form  Bureau  Cotton  Annotation  distinct  pro 
is  made  for  progn  riods,  the  arrangement 

that  by  far  the  larger  part  of  the  season's  cotton  crop  handled  by  i 
tion  shall  have  been  marketed  before  the  expiration  of  the  first  five  or  six 
I  1924,  if  not  earlier.     Moreover,  '  Into  a  con- 

tract with   the  group   n  -   for   a  1  ditional   sales  early    in   the 

season,  if.  in  the  judgment  of  the  group  o  the  market  conditions  at 

the  time  should  make  such  sales  advisable. 

/.'   iponiibUity  and  Ability. 
Along  with   the   value   and   easy    marketability   of   the   security,   the  moral 
responsibility  of  the  borrower  and  the  financial  ability  to  repay  the  debt  at 
rity  are,   as   is   well    known,    the   most   outstanding  factors   in   granting 
loans.     In   these  respects,  co-operative  marketing  associations  when  entering 
into  business  relations  with  banks  should  be  able  to  point  to: 
First — The  character  of  their  membership. 

Second — The  standing  of  their  boards  of  directors  and  the  efficiency  of 
their  management. 

Third — The  nature  of  the  commodity,  its  world-wide  uses  and  the  pros- 
pects for  futures  sales. 

Fourth — The  policies  of  the  associations  regarding  the  economic  handling 
of  the  commodity. 

Fifth — The   policy  of   the  associations   with   respect  to   the   creation 
maintenance  of  liquid  ca9h  reserves  and  the  quantity  of  free  commodity  col- 
lateral available  for  marginal  purp 

Sixth — The  r  of  the  associations,   in  case  of  certain  contingencies 

rendering  such  action  advisable,  to  accelerate  their  sales  so  as  to  strengthen 
their  position. 

Seventh — The  policy  under  which  the  associations  make  payments  to  their 
own  members  from  the  funds  procured  by  means  of  loans  from  the  banks  ; 
and,  finally. 

Eighth — The  desire  of  the  association  to  furnish  the  banks  with  all  neces- 
sary information  regarding  their  business  and  finances,  and  to  consult  with 
the  banks  when  working  out  financial  problems. 
Building  Up  of  Credit. 
It  is  evident  that,  as  time  goes  on,  the  growing  sense  of  responsibility  on 
the  part  of  the  planters  entering  into  agreement  with  a  co-operative  market- 
ing association  for  the  carrying  out  of  their  part  of  the  contract,  and  the 
knowledge  that  the  advantages  derived  must  be  computed  over  a  number  of 
years  will  contribute  very  distinctly  in  the  final  analysis,  to  the  building  up 
and  consolidation  of  the  credit  of  the  association. 

\  tnd  when  co-operative  associations  succeed  in  setting  up  substantial  sur- 
plus funds  for  general  purposes  within  the  limits  given  under  their  charters, 
their  financial  responsibility  will  be  correspondingly  increased,  and  one  of 
the  principal  objections  to  considering  loans  to  co-operative  associations  on 
the  same  plane  as  loans  extended  to  stock  corporations  or  firms  with  part- 
p  capital  and  liability  will  be  eliminated. 
It  is  apparent,  too,  that  the  expert  management  of  any  co-operative  mar- 
keting association  is  a  most  valuable  asset.  While  the  overhead  of  such  an 
association  should  be  held,  for  obvious  reasons,  within  entirely  reasonable 
limits,  the  men  importantly  charged  with  its  affairs  should  be  rewarded 
commensurately  with  the  ability  shown,  else  the  right  sort  of  material  may 
not  be  available.  Sticlc-to-it-iveness  and  continuity  of  sound  policy  are  just 
as  essential  to  the  success  of  co-operative  marketing  as  to  that  of  any  busi- 
ness enterprise.  The  survival  of  the  fittest  in  the  matter  of  co-operative 
marketing  associations  will  be  determined  by  these  and  other  practical  fac- 
md  in  the  proportion  as  such  factors  are  recognized  and  acted  upon,  the 
field  of  usefulness  of  worth-while  co-operative  associations  should  be  ex- 
tended. 

I     to  the  necessity  of  a  wide  and   well-established  market  for  any  com- 
modity or  product  serving  as  collateral  offered  by  co-operative  asaodal 
all  comment  seems  superfluous. 

Widetfread  Effect. 

In  the  last  analysis,  the  benefits  derived  from  co-operative  mark 
financing,  soundly  based  and  properly  carried  on,  should  reach  far  beyond 
the  agricultural  element.  They  should  affect  the  business  of  the  country  in 
general  through  the  increased  purchasing  power  commanded  by  the  members 
of  the  cooperatives  and  the  encouragement  derived  from  the  knowledge  that 
in  unity  there  is  strength. 

This  growth  in  community  prosperity  which   it  is  reasonable  to  may 

result  from  the  operations  of  efficient  co-operative  marketing  associations, 
soundly  financed,  should  benefit  the  country  banker  who  for  so  long  baa 
borne  the  brunt  of  carrying  those  farmers  relatively  poor  in  resources  and 
ready  cash.     Insofar  as  the  CO  mover  and 

profits  of  the  country  banker*!  customers,  it  would  seem  that  he  would  re- 
gard the  d  nt  of  the  co-operative  movement,  in  which  development 
he  should  Increasingly  share,  as  helpful. 

The  efficient  middleman,  backed  by  his  accumulated  trade  knowledge  and 

established  coi  .  should  continue  to  perform   valuable  services  even 

h  the  competitive  field  might  be  widened,  and,  to  an  extent,  readjusted, 

with   ;  in  expanding  scale  of  operations  of  cooperati..  I' 

to  be  recalled  In  this  conne  ittvea  have  been  largely 

eloping  what   they  have  wished   to  be  regarded  as  a   fair 

for  agricultural  produce,  while  the  middleman's  operations  re- 

Importantly    t . >    further    steps    in    supplying    the    need 

I  o   i  he  extent    thai   i pi  i  itive   marketing  ■ 

build  up  marki  ting  efficient,   prlvatalj 

which  cm  be  availed  of  on  reasonable  terms,  they  mu 
the  face  of  the  criticism  that  they  are  uneconomic. 


New    Rules    of    New    York    Stock    Exchange    Governing 
Dealing   in    Interest-Paying    Bonds. 

in  addition  to  the  change!  In  the  ralea  of  the  New  x"or* 
k  Exchange  governing  bond  tranaactioni  (referred  to  In 
our  issue  of  ii  week  ago  (page  2886),  Secretary   •'•>>.  an- 
nounces the  following  new  ralea  for  dealing  "and  Interest" 
applying  In  the  case  of  Interest  paying  bonds: 

At  a  meeting  of  I 

»t"  in  In  Bondl  were  amended  ux  foil- 


rate 
- 

-rular 

1  38  to  37,  38  and  30. 

■ 

i  be  "flat' 

try. 

r.  . 

Rulet  for  D- 
As  aroen 
Dtent   of   contracts    in    .  itereat  at   the 

b*j]  be  computed  up   t  •  ,-  the 

I  maturity  of 

■d  deliver . 

I*  "seller's  or  ft  ion"  at 

slier  or  h     •  „  ^e 

■  contract  in  interest 
interest  at  the  rate  specified  In  toe  bond  shall  be  i 

including  the  next  "delivery  day"  following  the  date  of  the  transaction  and 
-.hall  be  "flat"  thereafter  unless  otherwise  agreed. 

t    In   payment  of  interest  and  during  con- 
tinuance of  default  shall   be  "flat." 

38.   Bonds  upon  which  the  interest  is  in  default  shall  carry  all  unpaid  cou- 

1  bonds  will   not  sell  ex   mi  he  books  close 

In   settlement   of   i  "egis- 

,''1"'1  of  matnrtl  .  and 

a  due  bill,  signed  by  the  party  in  WD  r  the  full 

amount  of  the  interest  to  be  paid  by  the  company,  mu-t  accompany  the  bond 
until  Interest   is  paid;   the  due  bill  Issued  by  a  no-  .  |  be  paid 

when  due  by   the  exchange  member  or  firm   guaranteeing   it. 

10.  Interest  at  the  rate  specified  In  an  interest  paying  bond  must  be  com- 
I  on  a  basis  of  a  860-dsy-yeax,  i.  e.  : 

Every  calendar  month  is  i-i2  of  860  days=80 

Every  puiod  from  a  date  in  one  month  to  the  same  date  in  the  following 
month  is  30  days. 

41.   Income  bonds  must  be  dealt  in  "flat." 

E.  V.  D.  COX,  Secretary. 


Paul    M.    Warburg    Proposes    Bankers'    Acceptances    Be 

Tax    Exempt. 

Paul  M.  Warburg,  President  of  the  American  Acceptai 
Council,  in  addressing  the  annual  meeting  of  the  Council 
in  the  Woolworth  building  on  the  6th  inst.  argued  in  favor 
of  exempting  from  taxation  the  income  of  bankers'  accept- 
ances stating  that  -,if  acceptances  were  made  tax  exempt 
and  could  find  a  wide  distribution  at  a  rate  below  1 '  ,'  .  *  *  * 
a  fairly  adequate  margin  between  the  going  rates  tor  com- 
mercial paper  and  bankers'  acceptances  might  be 
established."  "The  resulting  substitution  of  ban! 
acceptances  for  single  name  promissory  notes."  he  added, 
"would  bring  about  the  enlarged  supply  of  Liquid  paper 
which  is  an  essentia]  step  forward  in  the  direction  of  perfecting 
our  banking  system."  Mr.  Warburg's  idea  is  to  place 
bankers'  acceptances  on  a  level  with  Treasury  certificate 
indebtedness,  which  are  tax  exempt.  In  part,  Mr.  Warburg 
said: 

In  our  last  annual  report  we  went  fully  into  the  rraeatton  of  the  nrgl 
of  changing  our  present  methods,  under  which  the  \v»   York  Sto       i  \- 

Change  still  continues  to  be  the  main  reservoir  tor  call  money  and  the  shock 

absorber  Tor  sadden  demands  for  funds  for  the  entire  United  I- 

dition  as  undesirable  for  the  Stock  Exchange  itself  ssl)  Is  tor  the  rest  ofthe 

country. 

We  dwelt  at  length  upon  the  necessity  of  creatine;  a  country -nidi-  market 

for  acceptances,  ■  reliable  discount  market,  without  which  ti 

serve  Bj  Stem  could  never  hope  truly  to  accomplish  the  aims  for  w  Inch  it 

deaV  oed.     We  tried  to  develop  In  full  detail     and  t<>  repeat  it  on  Mil 
caaion  would  therefore  seem  superfluous  and  abusing  your  naltwraw    hoe 
without  suchamarket.theFe.ier.il  iti  to  become 

an  emergency  organisation  pure  and  simple  cumbersome  and  unrespon 

ive  anvil,  until.  In  times  of  stren,  it  would  s«  log  t  he  hammer  with  the 
heavj  fist  of  the  blacksmith,  Instead  ofo]  rlth  the  light  and  waD- 

tratoed  hand  of  the  Burgeon,  whose  highest  art  it  latoapplj  bis  instruments 
at  the  incipient   stage,  when  the  evil  may  still  be  cured  without  the  dr 
means  renders  i  Imperative  and  Inevitable  where  MmeJy  action  had  not  been 

taken 

Tie  Ions  made  in  this  regard  In  our  list  report    wereTer]  fivora- 

blj   received  in  pi  ■■  I  low       hut  .  in  spit,,  of  t  hat     It   must   ! 

fully  admit  led  lh.it   little  pr,.  ,.  |,,  ,  („,  ,; 

tion  of  widening  the  open  market . 

\\  hat    are  the  re.i-. 

In  order  In  avoid  ;im    uilsimdi  r  particul  irly  on  the  part  of  users 

of  American  credit  In  forclam  countries   It  ma]  be  well  to 

It  emphatically,  tie  rail  .Me  market   for  a  lull  draw  ti  for  Ii 

in  >ic  ir  in  ending;  In  dv  e 

vi<    never    rillcl    ,. 

among  established  donla  outside  puree 

■raj  Reser\ eh  ■•<  hu\  such  i>i 

It    i  •    he   slate  I    that    an   ex  a  initiation   of   the  c.mp 

covci  muni  of    ' 

and    of   accept  in.  .  n    pnrtfoll 

Itrwcrv.    li.mk  ..  Mould  Indicate  lb.it   the  proportion  held  b 
Hi  hi  • 

a  I  leant     howovi  r,  t  liit  a  not  unimportant  port  ion  of  • 

side  purchases  n  being  mmlf  r«>r  oimum  of  foreign  not<  md  other 

which  Justl)  favor  these  bills  as  supplenx 

Intercut . 
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-lanital  '  ting  the  s-'\  l"l's 

haiii  ■  ptunoei. 

Thi*  for  Insurant  <■  companlei 

■  Invest  In 


,    bj   our  n.i\  Inga 


\    in  the  1 1:  :li(  direction, 
h  « li.i c  niUli(  b  i'. <■  been  .u'iiii'\ ed  .1  in f 
wr-.  Noi  ui  ■  :  the  luniks  ol  the  country, 

I'. hi.!  in  the  appeal  made  in 
our  la«t  part  of  their  secon- 

dary rratrw  mon.  n  I  in  loans  on  nccept«nces,  not  until 

•■.,•  ni>  their  dally  requfremente  by  calling 

from  the  Federal  Reserve  banks, 

i  ii:i\o  thv  » liii«  iilaconnt  market   without  which  our 

i'.!  .•         ■  -•.!-..  .-..nnoi  ci\c  to  i in-  roimtrj  the  perfected  service  and  the 

DODr  rt.  mi  .•  :-.  ,.r  i fits  to  » inoii  li  Is  entitled.      Phe  picture  of  ■  fullj 

■  ■  •  .  i'ti!  .•!'<■  n   lu.-ount  m.irkpi  ^^  ••  can  rnarttrj  visualise  If,  In  our  mlnd'a 

•  »i'f.  .h-i'i  Mm  small  portion  of  the  certlfi- 

ow  held  in  the  portfolio!  of  the  banks  and  corpora- 

.r  u,'  could  actually  effect  such  partial  sub- 

■  ould  be  accomplished. 

w  h>  oanl  u  be  done  I 

reason  that  the  Income  from  the  certificate  is  tax-free  for 

•  bank  i  itfcm,  vrhfle  the  return  from  the  bankers  acceptance  for 
then  vt  to  the  l:".'";  income  ta\.  Lot  u<  assume  for  a  moment 
that  eithir  the  certificate  of  Indebtedness  would  i>c  made  subject  to  the 
same  tax  as  is  the  acceptance,  or  that   the  acceptance  would  bo  granted 

Millie   measure   of   !a\    exemption   as   is   enjove  1    liy    the   certificate   of 

Madness,  what  would  be  the  consequence? 

The  flr*t  result     no  doubt,  would  be  that,  all  over  the  country,  banks 

lid  replac.  n  part  of  t heir  holdings  of  certificates  by  bankers' 

for  the  rcilin  that   they  could  pick  acceptances  with  regard 

to  amount  and  maturities  so  as  to  suit  their  own  convenience,  while  the 

cert  i  l!y   mature  in  large  issues  on  one  specific  date  and  are 

always  obtainable  in  short  maturities.     Moreover,  the  banks  could 

nies  rediscount,  or  sell  to  their  respective  Federal  Reserve  banks, 

suci  -.  they  should  w  ish  to  dispose  of.  thus  saving  the  expense 

of  a  nrosefSgtl  to  be  paid  to    an  intermediary.      Furthermore,  the  larger 

COSptanoes  and  the  benefit  to  be  derived  from  the  exemption 

Of  the  tax  would  at  once  tend  to  lower  the  rate  at  which  acceptance  sell 

to-day.     To  Illustrate       Our  present  rate  of  4  ',  %  to  43-3%  would  probably 

to  well  below  -1  %  ,     if  jt  (]j(|  (]1;U    jt  W0uld  probably  at  the  same  time 

:.t!y  pull  down  the  rate  for  the  short  maturities  of  the  certificates  of 

Indebtedness.     Thus     what    the  Treasury  might  lose  by  the  granting  of 

the  tax  exemption,  it  would  be  likely  to  gain  through  the  higher  price  it 

mitfht  secure  for  its  certificates  of  Indebtedness. 

Moreover  the  loss  to  the  Government  would  be  negligible.  If  we 
figure  that  there  are  outstanding  approximately  3500,000,000  in  bankers' 
acceptances,  and  if  we  figure  the  return  to  investing  corporations  at  4%%, 
the  maximum  loss  to  the  Treasury  would  amount  to  appro. imately  $2,- 
500.000  .indeed,  it  would  be  much  less  because  it  is  doubtful  whether  all 
foreign  holders  of  American  acceptances  pay  the  tax,  and  there  is  no 
means  of  collect tag  it  from  them,  and  the  Reserve  banks,  the  largest  holders 
of  acceptances,  are  not  subject  to  the  tax.) 

As  against  this  wholly  negligible  loss  to  the  Treasury  the  advantage 
to  the  country  would  be  immense. 

1 .  Nobody  can  express  in  money  what  it  would  be  worth  to  the  country 
to  its  tinannal  .afety  and  stability,  to  have  the  Federal  Reserve  System, 
rendered  fully  efficient    through   the  establishment  of  an   open    discount 
market  such  as  has  been  the  rock-bottom  of  British  banking  strength. 

2.  Acceptances  finance  primarily  agricultural  products,  while  they  are 
warehoused  or  in   course  of  exportation,  in  addition  they  finance  very 
largely    the    importation    of    articles    of    consumption.   Cotton,     grains 
meat  product  ffee.  sugar.  &c,  are  some  of  the  main  staples  that 
are  financed  by  American  acceptance  credits. 

The  reduction  of  the  discount  rate  at  which  acceptances  are  sold  would 
therefore  redound  to  the  benefit  of  the  producer  and  consumer.  In  the 
rinal  analysis,  it  is  the  price  for  agricultural  goods  that  should  increase 
and  the  price  for  consumers'  goods  that  should  decrease  to  the  extent 
that  the  cost  of  the  credit  is  reduced. 

3.  The  accepting  banker  does  not  directly  benefit  from  the  lowering  of 
cost;   he   receives   the  same   moderate  acceptance  commission,   irre- 
spective of  what   the  open   market  rate  for  acceptances  may  be.     The 
bank,  or  corporation     investing  in  acceptances,  would  receive  a  smaller 

eyenue  owing  to  the  lower  rate  of  interest,  but.  on  the  other  hand  would 
gain  the  approximate  equivalent  by  saving  the  tax.  The  accepting  banker 
would  profit  only  to  the  extent  that  at  the  lower  rate  of  interest,  he  would 
De  in  a  better  position  to  compete  with  London,  where,  at  present  the 

!nP°£,™  "".if ln°"da.^dls^OUat  r£te  is  about  3 % %  against  our  4 M  %  (thereby 
n  turn  swelling  the  U.  S.  Treasury  revenue  from  income  tax.)  The 
lower  rate  would  stimulate  the  Use  of  acceptance  credits,  not  onlv  in 
foreign  countries,  but  also  on  the  part  of  American  borrowers.  To-day 
"?  h  ?.'^oun.t Jate  °£4J£%'  ^n  acceptance  commission  for  90  days  of 
K9L»  %  to  3  \  would  bring  the  cost  of  the  credit  up  to  from  5M%  to 
•  >  4  .  while  a  would-be  drawer  of  good  standing  could  borrow  at  present 
on  his  own  note  at  approximately  4H%  to  5%.  In  other  words,  the  open- 
/S,™^JI?f  °.laU  accePtancc  (that  is  guaranteed  paper)  is  too  high  as 
compared  to  the  rate  for  commercial  paper  involving  the  commercial 
credit  risk.  On  the  other  hand,  the  Federal  Reserve  bank's open  market 
fe^i  f°.r«aCCeptanrVou,d  not  b"  materially  reduced  below  the  present 
le\el.  because  outside  purchasers  would  then  further  decrease  their  in- 
vestments to  acceptances  and  would  convert  their  liquid  funds  into  tax- 
exempt  certificates  of  indebtedness  to  even  a  larger  degree  than T to-day 

If  acceptances  were  made  tax-exempt  and  could  find  a  wide  distribution 
at  a  rate  below  \<;  .  as  is  envisaged  in  our  oiscussion,  a  fairly  adequate 
margin  between  the  going  rates  for  commercial  paper  and  bankers'  accept- 
ances might  be  established.  The  resulting  substitution  of  bankers'  ac- 
tanccs  for  single-name  promissory  notes,  would  bring  about  the  enlarged 
supply  of  liquid  paper  which  is  an  essential  step  forward  in  the  direction 
°f  '  our   banking   system.     For   without  an   ample   volume   of 

bankers   acceptances  the  discount  market  cannot  play  its  part  as  a  central 
reservoir,  absorbing  and  redistributing  the  nation's  free  supply  of  floating 

I  am  nrtunmlndful  of  the  fact  that  the  word  "tax-exemption"  is  anathema 
for  most  of  us.  But  what  is  here  proposed  is  not  the  kind  of  exemption 
that  is  objectionable  because  it  renders  tax  immune  large  individual  incomes 
I  would  suggest  that  the  income  from  eligible  bankers'  acceptances  be 
exempted  from  the  norma!  tax  only  for  acceptances  in  the  hands  of  foreign 
holders  and  of  banks,  savings  banks,  insurance  companies  and  investment 
corporations  in  the  United  states. 

The  total  of  eligible  acceptances  outstanding  is  easily  ascertainable  by 
the  Federal  Reserve  banks;  investors  in  acceptances  could  be  required  to 
ieep  photostatic  copies,  so  that  a  strict  supervision  could  be  accom- 
plished wuh  very  httle  difficulty.  There  easts  to-day  a  provision  of  law 
exempting  from  taxation  the  income  of  foreigners  from  money  on  deposit 
m  American  banks.     What  is  here  proposed  is  simpler  and  would  seem 

*  (Barring  the  grant  of  poorer  to  issue  so-called  "finance  drafts"  which— as  fniiv 
explained  in  earher  addresses  in  a  carefully  restricted  form-may  become  essential 
and  desirable  when  European  countries,  having  stabilized  their  budget?  ana trade 
tanSry  t0  unrcstricted  sold  standards  or  to  fold  exchange 


amply    warranted    by    the    ti  aiiscending    importance   of  the   benefit   to   be 
derived  by  the  entire  country. 

K.  in  the  near  future,  the  ta\  exemption  is  removed  from  the  certificates 

ol    Indebtedness,    It    should    of  course    be    withdrawn    also   from    bankers' 

acceptances.      Hut   until  that   time  the  unfair  and  harmful  discrimination 

'"  be  eliminated  which  the  present  conditions  throw  as  a  blight 

upon    the   healthy    development    and    growth    of    the   bankers     acceptance! 

ami  the  open  discount  market . 


Newly    Elected    Directors    of    Federal    Reserve    Bank    of 

New  York. 
Pierre  Jay,  Chairman  of  the  Federal  Reserve  Bank  of 
Now  Fork,  announced  on  Dee.  1  that  the  election  by  mom- 
ber  banks  of  Group  2  of  the  Federal  Reserve  District  of  Now 
York  of  two  directors  of  the  local  Reserve  bank  has  resulted 
in  the  choice  of  Robert  II.  Treman  of  Ithaca,  N.  Y.,  as  a 
Class  A  director,  and  Theodore  F.  Whitmarsh  of  Now  York, 
N.  Y.,  as  a  (lass  15  director,  each  for  a  term  of  throe  years 
from  Jan.  1  1924.  The  number  of  votes  cast  for  each  candi- 
date is  as  follows: 

Class  A  Director.                      |                  Class  B  Director. 
Robert  H.  Treman.. 202  Theodore  F.  Whitmarsh 202 

Total  number  of  votes  cast 202  Total  number  of  votes  cast 202 

Mr.  Treman,  who  is  re-elected,  had  already  been  a  direc- 
tor, his  term  of  office  expiring  Dec.  31  1923.  Mr.  Whit- 
marsh has  been  chosen  to  fill  the  vacancy  created  by  the 
death  of  Richard  H.  Williams.  Mr.  Whitmarsh  is  President 
of  Francis  H.  Leggett  &  Co. 


Petition     for     Establishment     of     Branch     of     Chicago 
Federal  Reserve  Bank  at  Indianapolis. 

A  petition  for  the  establishment  at  Indianapolis  of  a 
branch  of  the  Federal  Reserve  Bank  of  Chicago  was  recently 
presented  to  William  A.  Heath,  Chairman  of  the  Chicago 
Federal  Reserve  Bank,  for  submission  to  the  Federal  Re- 
serve Board.  The  petition,  made  in  behalf  of  the  In- 
dianapolis Chamber  of  Commerce  and  business  men  and 
banking  interests  of  Indianapolis,  was  presented  to  Mr. 
Heath  by  the  Chamber's  President,  Felix  M.  McWhirter. 
Mr.  Heath  advised  Mr.  McWhirter  that  he  would  present 
the  matter  informally  to  the  Board  at  its  November  meeting, 
and  that  "we  will  have  a  definite  date  to  present  formally 
to  the  board  of  Chicago  Federal  Reserve  Bank  early  in 
December,  probably  14th."  According  to  the  Indianapolis 
"News"  of  Nov.  23,  the  petition  says: 

That  there  is  already  a  distinct  separation  of  interest  between  industry 
in  the  Chicago  region,  which  extends  into  Indiana  along  the  shore  of  Lake 
Michigan,  and  the  manufacturing  centre  of  Indiana,  Iron  and  steel 
centres  of  northern  Indiana  are  already  of  great  extent  and  require  finan- 
cial accommodation  of  a  very  specific  character." 

The  following  is  also  taken  from  the  same  paper: 

Figures  to  Justify  Plea. 

In  the  document,  which  goes  into  detail  on  the  logical  reasons  why 
a  branch  bank  should  be  opened  in  indianapolis,  it  is  set  out  that  Indianap- 
olis is  the  trade  centre  of  a  territory  comprising  49  counties  in  central 
Indiana. 

It  is  shown  in  the  petition  that  the  volume  of  business  arising  in  the 
district  of  which  Indianapolis  is  the  centre,  is  large  and  compares  favorably 
with  the  volume  of  business  in  other  cities  now  having  Federal  Keserve 
branch  banks.  The  future  growth  of  the  Seventh  District  of  the  Federal 
Reserve  System,  particularly  the  Indianapolis  district  of  it,  is  set  out  to 
show  that  the  steadily  increasing  volume  of  business  in  this  district  jus- 
tifies the  establishment  of  a  branch  bank  here. 

The  petition  is  accompanied  by  maps  and  charts,  compiled  by  the 
bureau  of  industry  of  the  Chamber  of  Commerce,  showing  the  relative 
position  of  Indianapolis  and  cities  of  the  country  where  branch  banks 
have  been  established.  All  of  these  charts  rank  Indianapolis  high  among 
the  cities  which  have  branch  Federal  Reserve  banks. 
Population,  1920,  1,573,666. 

The  total  population  of  the  district,  which  would  be  served  by  the 
branch  bank  at  the  time  of  the  census  reports  of  1920,  was  1,573,666. 
the  petition  sets  out.  The  rural  areas  are  closely  settled  and  numerous 
thriving  industrial  centres  support  a  substantial  population.  The  value 
of  manufactured  products  in  the  district  for  1919  was  38-15,696,626,  while 
the  value  of  all  farm  property  for  the  year  was  reported  to  be  $1 ,879,855,721 , 
with  the  value  of  crops  produced  at  $289,499,272. 

The  financial  resources  of  the  proposed  district  consist  of  591  national, 
State  and  private  banks  and  trust  companies  with  total  capital  of  $43,- 
082,000  and  total  deposits  of  $394,925,000. 

Further  arguments  for  the  bank,  as  set  forth  in  the  petition,  are  revealed 
in  the  geographical  position  of  the  city,  which,  combined  with  trans- 
portation facilities,  including  17  railroads  and  13  interurban  lines,  make 
it  a  strategic  shipping  centre  particularly  advantageous  to  manufacture 
and  as  a  farm  market  centre. 

Great  Farm  Territory. 
The  extent  of  agriculture  and  stock  raising  in  the  surrounding  territory, 
it  is  pointed  out,  is  reflected  by  the  value  of  the  products  of  meat  pacldng 
and  slaughtering  which,  in  1922,  was  $131,400,000,  the  receipts  on  the 
Indianapolis  Board  of  Trade,  of  approximately  $75,000,000  worth  of 
grain  annually,  and  the  production  of  canned  goods  in  1922  with  a  total 
value  of  $22,000,000. 


68th     Congress — First     Session     Convened — House 
Organization  at  First  Blocked. 

The  assembling  of  the  68th  Congress,  first  session,  on 
Monday  of  this  week  (Dec.  3)  wasjmarked  by  efforts  on 
the     part    of    Republican    insurgents* to    block    the    plans 
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of  the  regulars  to  effect  the  re-election  of  Frederick  II . 
Gillett  as  Speaker,  as  a  result  of  which  tlic  organization 
of  the  House  was  delayed  until  Wednesday,  the  5th.  The 
President's  annual   message   to   Congress,   accordingly 

not  delivered  until  Thursday.     The  message  Lb  the  subject 
of  another  article  in   tin-;   issue.     The  functioning  of  the 
ite  was  immediately  broughl  under  way  with  the  opening 
of   Congress    on    Monday;    after    a    45-minute    Bession,    the 
ate  adjourned  until   the  succeeding  day  out   of  respeel 
to  the  memory  of  the  late  Senator   Nicholson  of  Colorado, 
-     :itor  Knute   Nelson   of   Minnesota,  and  Senator   Dilling- 
ham   of    Vermont.     Through    manoeuvres    of    the    House 
Progressive  to  block  the  election  of  a  Speaker  four  ballots 
ken   on    Monday    without    result,   and   on    motion   of 
Representative  Longworth,  regular  Republican  floor  leader, 
who  stated  that   it   seemed   that    no  good   purpose  could   be 
red    by    having    another    ballot    that    night,    the    House 
adjourned    until    the    following    day.      A    statement    issued 
on  Monday  by  Representative  Nelson,  leader  of  the  Pro- 
gressives,   indicated    that    the    action    of    the    Progressives 
was  due  to  efforts  to  bring  about   a  revision  of  the   House 
rul 

On  the  4th  inst.with  the  reaching  of  agreement  between  Re- 
presentative Longworth  and  Republican   Progressive  leaders 
— Representatives  Nelson  of   Wisconsin,  Woodruff  of  Michi- 
gan, and  La  Guardia  of  Now  York — looking  to   the  amend- 
ment of  the  rules,  the  way  was  paved  for  the  organization 
of  the  House  on  the  5th.     On  the  latter  day  Representative 
Gillett    was    re-eleeted    Speaker — his    election    occurring   on 
the  first  ballot  that  day,  and  the  ninth  since  the  convening 
since    Monday.     The    total    number   of   votes 
in  the  balloting  on  the  5th  was  414,  of  which  Speaker 
Gillett  received  215  votes,  Representative   Finis  J.  Garrett 
Tennessee,   the    Democratic   nominee,  received   197,  and 
Representative    Martin    B.    Madden    of    Illinois,    2.      Four 
re  recorded  as  "present." 

Following  the  election  of  the  Speaker,  the  organization 
he  House  was  perfected  and  the  customary  resolution 
providing  for  the  appointment  of  a  committee  of  the  House 
to  join  with  a  committee  on  the  part  of  the  Senate  to  notify 
the  President  that  Congress  was  ready  to  receive  any 
communication  he  might  be  pleased  to  make  was  adopted. 
In  accordance  with  the  agreement  with  the  Progressives, 
the  House  adopted  a  resolution  whereby  it  is  provided  that 
the  rules  of  the  last  Congress  are  to  govern  the  present 
gress  until  Jan.  14  1924.  More  than  300  bills,  it  was 
stated,  had  been  introduced  in  the  House  on  the  3d,  and 
the     number     on     the     4th     was     said     to  exceed     600. 


Message  of  President  Coolidge  to  Congress — Secretary 

Mellon's     Tax     Reduction     Proposals     Approved — 

Bonus   Opposed. 

{'resident    Calvin     Coolidge    appeared    before    the    new 

gress  on  Thursday,  Dec.  6,  and  read  in  person  his  first 

message    to    that    body— the    message    furnishing   the    first 

intimation   to  be  given  by  him  since  he  succeeded  the  late 

Ql    Harding  as  Chief  Executive  of  the  nation,  of  his 

tude     toward     foreign     and     domestic     problems.     Such 

-    as    taxation,    foreign    debts,     the    World    Court, 

-'He    of    Nations,    railroad    consolidations,    tariff,    bonus 

WKt  veterans,  immigration,  agriculture,  coal  prices,  &c, 

Covered  in  the  message-  foreign  affairs  being  dealt   with 

ire   the   domestic   questions  are   taken    up.      A    reference 

toss  suffered  by  the  nation  in  the  death  of   President 

Harding  i-  made  in  his  message  by  President  Coolidge,  who 

bat  "it  is  our  duly,  under  the  Inspiration 

President    Harding's]  example,  to  lake  up  the  burdens 

h   he    w;i-    permitted    to   lay   down,   and    to  develop    and 

port  the  wise  principles  of  Governmenl   which  he  repre- 

!'■•   ident  Coolidge  indicated  hi-  indorsement  of 

idenl  Harding's  attitude  toward  the  World  Court,  and 

tnmends  that  tin-  Government  give  its  support   to  the 

Permanenl  Court  of  [nternationalJustice,  with  the  proposed 

"clearlj  indicating  our  refusal  to  adhere  to  the 

le     of     Vili  lb'     noted     that      "our     Country     has 

definitel  d    to   adopt    and    ratifj    the   covenant    of   the 

pie  of  Nation  ."  "The   League  exists,"   be   laid,  "as  a 
try.     We  hope  it  will  be  helpful.      Hut  the  I  oited 

•i  lo  limit  its  own  freedom  and   independ- 

ion   by   joining  ii ."     i;,  i,  rring   to    Ru    i     the 

idenl  .-tated  (hal     "our  Governmenl  offers  no  objection 

iiik  on   of   commerce    by   our  citi/ens    with    the 

pie  of  R  adding  thai  "our  Governmenl  doei  not 

bowever,  to  enter  into  relations  with  .-mother  regime 


which   refuses   to   rec 

obligations."     He  declared  that  "while  tl 

I     no  wfllii 
for  the  purpose  of  rescuini  0f  l:  . 

time  : 
we  can   act."     Indicating   I,, 
debts,  President  Coolidge  said: 

The  current    ,'.•>, r     ,,,,]   ,„.. 

Britten  debt 

■  II. .tin n  ..r  tt.i,  iielM 
h    tha   prin.-i. 

The   President   indicated   his   "unqualiJ  proval"   of 

the    tax    reductions   recommended    by   6  •    Ion, 

declaring  that  "the  taxes  of  the  nation  „,  . 

as  much  as  prudence  will  permit,  and  expeaditui 

reduced  accordingly. M     "Another  reform   « 
in  our  fiscal  system."  he  said,  "is  the  abolition  of  the  right 
to  issue  tax-exempt  securities."    The  question  of  a  bonus 
to  veterans  was  disposed  of  by  the  Presidi  nl  in  dealing  with 
the   legislative    program    which    the    American    Legion    will 
present  to  Congress,   the   President  in    stating  that   "the 
attitude  of  the  Government  towards  tin  -•   proposal 
be  one  of  generosity."  declaring,  however,  that  "I  do  not 
favor    the    granting    Of   a    bonus."      With    reference    to    tin- 
railroads  the  President  observed  that  "consolidation  app 
to  be  the  only  feasible  method  for  the  maintenance    of  an 
adequate  system   of   I  ransportation   with  an  opportunity 
to  adjust  freight  rates  as  to  meet  such  temporary  conditions 
as  now  prevail  in  some  agricultural   sections."  tent 

authorities  agree,"  he  added,  "that  an  entire  reOTganizal 
of  the  rate  structure  for  freight  is  necessary.      This  should 
be  ordered  at  once  by  the  Congress."     As  to  that  part  of 
the  Transportation  Act   respecting  "the  recapture  ami 
distribution  of  excess  rates"  the  President's  met  id: 

The  constitutionality  of  this  method  is  now  before  tin    -  i  ourt  for 

adjudication.     Their  decMoa  should  be  awaited  before  attempting  further 

aion  on  this  ■object.     Furthermore,  the  importance  Of  it: 
will  not  be  f?reat  if  consolidation  kocs  into  effect. 

Commenting  on  the  cost  of  coal,  which  he  declared  "has 
become  unbearably  high,"  Presidential  authority  to  deal 
with  emergency  situations  is  proposed  as  follows  by  the 
President: 

The  supply  of  coal  must  lie  constant .      In  caso  of  its  prospective  interrup- 
tion  the   President    should    have   authority    to   appoint    ,i   ,,, minis.-:,,!: 
powerei.   to  deal   with    Whatever   emergency   situation   might    arfcw,    to   aid 
conciliation  and  voluntary  arbitration,  to  adjust  any  Bgtettng  or  threat 
controversy   between   tin-  employer  and   the  employee  nlmi  COOeCtivi 
gaining  fails,  and  by  controlling  distribution  to  prevent   pro!  ite.-rmt;  1:1 
vital  necessity.      This  legislation  is  exceedingly  Qrgl  ,.d  to  the 

exercise  of  national  authority   for  the  protection  of  the  people 

Discussing  the  agricultural  situation  and  relief  in  behalf 
of  tho  farmer  the  President  stated  that  "no  complicated 
scheme  of  relief,  no  plan  for  C.overnment  fixing  of  pri 
no  resort  to  the  public  Treasury  will  be  of  any  permanent 
value  in  establishing  agriculture."  "Simple  and  direct 
methods  put  into  operation  by  the  farmer  himself  an  the 
only  real  sources  for  restoration,"  he  continued,  adding: 

Indirectlv  the  farm,  r  must  be  relieved  by  a  reduction  of  national  and 
local  taxation.  He  must  be  .existed  by  the  reor^ani/.it  ion  of  the  freight 
rale  structure  which  could  reduce  charges  on  his  production  To  make 
this  fully  effective,  there  ought  to  be  railroad  coiiM.lcl.it  mils  Cheaper 
fertilizers  must    tic  provided. 

According    to    the    President,    "the   present    tariff   law  has 

accomplished   its   two   main   objects,     it    has   secured   an 
abundant   revenue  and  been  prodnetive  of  an  abounding 

prosperity."  He  declared  that  "a  constant  revision  of  the 
tariff  by  Congress  is  disturbing  and  harmful."  Noting  that 
"the  present  law  contains  an  elastic  provision  authorising 
the  President  to  increase  or  decrease  present  schedules  not 
in  excess,  of  60  per  centum  to  meet  the  difference  in  cost  of 
production  at  home  and  abroad."  he  stated  that  when 
the  required  investigation  shows  that  inequalities  of  sufficient 

unportai  I  in  any  schedule  the  power  to  change  them 

should    ami    will    be   applied."      On    the   subj.  hipping 

the   President    said: 

our  ( lovemm  at  daru    I  hi    v.   i    •■  quln  del  .  eu  i, 

ihould  in    t  ihlc  to  p.  :,,[  ,, para- 

tin n  under  Condition!  »li.'  b 
Impoi  t 

ti  com  men  •  ■      Until    hipping  condM  rin>i 

can  \*  dl  poet  .i  ..i   id 

. 
■    bj   Ho    shipping  Di 

Declaring  that  it  i-  hii  dutj  to  enforce  adequate  laws  to 
prevent   violation   or   the   prohibition  amendment    t,.   the 

Constitution,    the    President    noted    that    "a    treat 
negotiated   With  (in  fain   with  respect    t,,   t;.,     : 

h    of    hovering    \.     .  I        To    ,m,V(  ,,•      muggling,"    he 
added,  "the  Coast  Guard  should  be  great!  thenod, 

and    a    suppl;,     of      .vil'l      DOWST    boats    should    be     provided. 

The  major  sources  of  production  should  I  •  rl    dl 
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lid  !'<•  mad  ipprees  inter-State 

that    "il  ■  ->ar\     to   .  ontinuo   a    policy    of 

."  tin'  meB8age  said  "it  would  be  weU 
ation  of  a  >.  leotn .  nature,  \\  itli  Borne 
uid  based  either  on  a  prior  census 
or  U]  of  naturalization." 

d  of  taws  regulating  radio  interference,  revision  of 

Federal  Trade  Commission  to  give   more 

rpoee  to  this  department,  legislation  looking 

organisation   of   different   departments   and 

bureaus  of  the  Government,  a   proposal   that   a  separate 

and  plaoe  in  the  Cabinet  l»'  provided  in  behalf 

I  welfare,  are  some  o(  the  othrr  rocoinmouda- 

i  in  the  President's  message.     The  message,  which  was 

delivered  at  a  joint  session  of  the  Bouse  and  Senate  and  was 

broadoasl  throughout  a  large  part  of  the  country,  is  given 

in  full  herewith: 

•    |  lost  President  Harding. 

his  klndi  Ms  humanity,  his  greatness  and  his 

,    upon    Mstorj       He   has  mad'' just  ice 

ure      The  surpassing  tribute  paid  to  Ids 

ross  the  continent  to  rest  at    last  at  home  re- 

vot  id  iii  the  ti  ■  irt s  of  the  American  people. 

not  tin   •  for  extended  reference  to  the  man  or  his 

work.     In  (tu-  those  who  knew   and  loved  him,  that  is 

« ho  were  associated   with  him  could  not  resume 

functions  of  our  ofl  bout  pausing  for  a  moment,  and 

Ives  to  the  service  of  our  country. 

Wi    ro  ■•in.     li   is  our  duty,  under  the  inspiration  of  his 

up  die  burdens  which  he  was  permitted  to  lay  down, 

the  wise  principles  of  Government  which  he 

ed. 

Pol  '      rirs. 

vh. -re.      We  desire  to  perpetuate  it  always  by 

.   to  others  and  requiring  of  others  full  justice  to  our- 

Our  country  has  one  cardinal  principle  to  maintain  in  its  foreign  policy, 
I:  is  an    Lmerlcan  principle.     K  must  lie  an  American  policy.     We  attend 
a  own  affairs,  conserve  our  own  strength,  and  protect  the  interests 
of  our  own  citizeHs:   but   we  recognize  thoroughly  our  obligation  to  help 
others.  !•  i  the  decision  of  our  own  judgment  the  time,  the  place 

and  (tie  method.     We  realize  the  common  bond  of  humanity.     We  know 
the  Inescapable  law  of  service. 

Our  country  lia>  definitely  refused  to  adopt  and  ratify  the  Covenant 

of  the  League  of  Nations.      We  have  not  felt  warranted  in  assuming  the 

;isiiiiiities  which   its  members  have  assumed.     I  am  not  proposing 

any  change  In  (Ids  policy;  neither  is  the  Senate.     The  incident,  so  far  as 

we  are  concerned.  Is  closed. 

The  League  exists  as  a  foreign  agency.  We  hope  it  will  be  helpful. 
But  the  United  St  no  reason  to  limit  its  own  freedom  and  inde- 

pendence  of  action  by  joining  it.     We  shall  do  well  to  recognize  this  basic 
ii  all  national  affairs  and  govern  ourselves  accordingly. 
World  Court. 

Our  foreign  policy  has  always  been  guided  by  two  principles.  The  one 
is  the  avoidance  of  permanent  political  alliances  which  would  sacrifice  our 
proper  independence.  The  other  is  the  peaceful  settlemet  of  contro- 
ls between  nations.  By  example  and  by  treaty  we  have  advocated 
arbitration.  For  nearly  twenty-five  years  we  have  been  a  member  of  The 
Hague  Trihunal,  and  have  long  sought  the  creation  of  a  permanent  World 
Court  of  .lust ice.  1  am  in  full  accord  with  both,  of  these  policies.  1  favor 
the  establishment  of  such  a  court  intended  to  include  the  whole  world. 
That  is.  and  has  long  been,  an  American  policy. 

Pending  before  the  Senate  is  a  proposal  that  this  Government  give  its 
support  to  the  Permanent  Court  of  International  Justice,  which  is  a  new 
and  somewhat  different  plan.  This  is  not  a  partisan  question.  It  should 
not  assume  an  artificial  importance.  The  court  is  merely  a  convenient 
Instrument  of  adjustment  to  which  we  could  go.  but  to  which  we  could  not 
be  brought.  It  should  be  discussed  with  entire  candor,  not  by  a  politicat 
but  by  a  judicial  method,  without  pressure  and  without  prejudice.  Parti- 
sanship has  no  place  in  our  foreign  relations. 

1  wish  to  see  a  court  established,  and  as  the  proposal  presents  the  only 
practical  plan  on  which  many  nations  have  ever  agreed,  though  it  may  not 
meet  every  desire.  I  therefore  commend  it  to  the  favorable  consideration 
of  the  Senate,  with  the  proposed  reservations  clearly  indicating  our  refusal 
to  adhere  to  the  League  of  Nations. 

Russia. 

Our  diplomatic  relations,  lately  so  largely  interrupted,  are  now  being 
resumed,  but  Russia  presents  notable  difficulties.  We  have  every  desire 
to  see  that  great  people,  who  are  our  traditional  friends,  restored  to  their 
position  among  the  nations  of  the  earth.  We  have  relieved  their  pitiable 
destitution  with  an  enormous  charity.  Our  Government  offers  no  objection 
to  the  carrying  on  of  commerce  by  our  citizens  with  the  people  of  Russia. 

Our  Government  does  not  propose,  however,  to  enter  into  relations  with 
another  regime  which  refuses  to  recognize  the  sanctity  of  international  obli- 
gations. I  do  not  propose  to  barter  away  for  the  privilege  of  trade  any  of 
the  cherished  rights  of  humanity.  1  do  not  propose  to  make  merchandise 
of  any  American  principles.  These  rights  and  principles  must  go  wherever 
the  sanctions  of  our  Government  go. 

But  while  the  favor  of  America  is  not  for  sale,  I  am  willing  to  make 
very  large  concessions  for  the  purpose  of  rescuing  the  people  of  Russia. 
Already  encouraging  evidences  of  returning  to  the  ancient  ways  of  society 
can  be  detected .  But  mor  are  needed.  Whenever  there  appears  any  dis- 
position to  compensate  our  citizens  who  were  despoiled,  and  to  recognize 
that  debt  contracted  with  our  Government,  not  by  the  Czar,  but  by  the 
newly  formed  Republic  of  Russia:  whenever  the  active  spirit  of  enmity  to 
our  institutions  is  abated;  whenever  there  appear  works  mete  for  repentance, 
our  country  ought  to  be  the  first  to  go  to  the  economic  and  moral  rescue  of 
Russia.  We  have  every  desire  to  help  and  no  desire  to  injure.  We  hope 
the  time  is  near  at  hand  when  we  can  act. 

Debts. 

The  current  debt  and  interest  due  from  foreign  Governments,  exclusive 
of  the  British  debt  ot  S4. 600.000. 000,  is  about  87,200,000.000.  I  do  not 
favor  the  cancellation  of  this  debt,  but  I  see  no  objection  to  adjusting  it  in 
accordance  with  the  principle  adopted  for  the  British  debt.  Our  country 
would  not  wish  to  assume  the  role  of  an  oppressive  creditor,  but  would 
maintain  the  principle  that  financial  obligations  between  nations  are  like- 


\\lse  moral  olilig.it  luus  which   Internal  innal  faith  and  honor  require  should 

be  discharged. 

<  Mir  ( ;»i  ernmenl  has  a  liquidated  claim  against  t  lermany  tor  the  expense 
of  the  arm;  of  •»  cupation  or  over  255,000,000.  Besides  this,  the  Mixed 
claims  Commission  have  before  them  about  12,500  claims  of  American 
•  •out  11,225,000,000.  These  claims  have  already 
been  reduced  by  a  recenl  decision,  but  there  are  valid  claims  reaching  weU 
toward  1500,000.000.  Our  thousands  of  citizens  with  credits  due  them  of 
hundreds  ot  millions  of  dollars  have  no  redress  save  in  the  action  of  our 
i  ;o\  eminent.    These  are  very  substant  lal  Interests,  which  it  is  t he  duly  of 

our  <  io\  ernmenl  to  prated  as  best  it  can.      That  course  I  propose  to  pur  n. 

H  is  for  these  reasons  we  have  a  direct  Interest  in  the  economic  recovery 

Of  Europe.  They  are  enlarged  by  our  desire  lor  I  lie  stability  ot  civilization 
and  the  welfare  of  humanity.  Tii.it  we  are  making  sacrifices  to  that  end 
none  can  deny.      Our  deferred   Interest  alone  amounts  to  a  million  dollars 

everj  day,  But  recently  we  offered  (<>  aid  with  our  advice  and  counsel. 
We  have  reiterated  our  desire  to  see  France  paid  and  Germany  revived. 
We  have  proposed  disarmament.  We  have  earnestly  sought  to  compose 
differences  and  restore  peace.  We  shall  persevere  in  well-doing,  not  by 
force,   but  by  reason. 

Foreign  Papers. 

Under  the  law  the  papers  pertaining  to  foreign  relations  to  be  printed 
are  transmitted  as  a  part  of  this  message.  Other  volumes  of  these  papers 
will  follow  . 

Foreign  Service. 

The  foreign  service  of  our  Government  needs  to  be  reorganized  and 
improved. 

Fiscal  Condition. 

Our  main  problems  arc  domestic  problems.  Financial  stability  is 
the  first  requisite  of  sound  Government.  We  cannot  escape  the  effect 
of  world  conditions.  We  cannot  avoid  the  inevitable  results  of  the  economic 
disorders  which  have  reached  all  nations.  But  we  shall  diminish  their 
harm  to  us  in  proportion  to  restore  our  Government  finances  to  a  secure 
and  endurable  position.  This  we  can  and  must  do.  Upon  that  firm 
foundation  rests  the  only  hope  of  progress  and  prosperity.  From  that 
source  must  come  relief  for  the  people. 

This  is  being  accomplished  by  a  drastic  but  orderly  retrenchment, 
which  is  bringing  our  expenses  within  our  means.  The  origin  of  this 
has  been  the  determination  of  the  American  people,  the  main  support 
has  been  the  courage  of  those  in  authority,  and  the  effective  method  has 
been  the  budget  system.  The  result  has  involved  real  sacrifice  by  De- 
partment heads,  but  it  has  been  made  without  flinching.  This  system 
is  a  taw  of  the  Congress.  It  represents  your  will.  It  must  be  maintained, 
and  ought  to  be  strengthened  by  the  example  of  your  observance.  Without 
a  budget  system  there  can  be  no  fixed  responsibility  and  no  constructive 
scientific  economy. 

This  great  concentration  of  effort  by  the  Administration  and  Congress 
has  brought  the  expenditures,  exclusive  of  the  self-supporting  Post  Office 
Department,  down  to  S3, 000. 000, 000.  It  Is  possible,  in  consequence, 
to  make  a  large  reduction  in  the  taxes  of  the  people,  which  is  the  sole 
object  of  all  curtailment. 

This  is  treated  at  greater  length  in  the  budget  message,  and  a  proposed 
plan  has  been  presented  in  detail  in  a  statement  by  the  Secretary  of  the 
Treasury  which  has  my  unqualified  approval.  I  especially  commend 
a  decrease  on  earned  incomes,  and  further  abolition  of  admission,  message 
and  nuisance  taxes.  The  amusement  and  educational  value  of  moving 
pictures  ought  not  to  be  taxed.  Diminishing  charges  against  moderate 
incomes  from  investment  will  afford  immense  relief,  while  a  revision  of 
the  surtaxes  will  not  only  provide  additional  money  for  capital  investment, 
thus  stimulating  industry  and  employing  more  labor,  but  will  not  greatly 
reduce  the  revenue  from  that  source,  and  may  in  the  future  actually 
increase  it. 

Being  opposed  to  war  taxes  in  time  of  peace,  I  am  not  in  favor  of  excess- 
profits  taxes.  A  very  great  service  could  be  rendered  through  immediate 
enactment  of  legislation  relieving  the  people  of  some  of  the  burden  of  taxa- 
tion.    To  reduce  war  taxes  is  to  give  every  home  a  better  chance. 

For  seven  years  the  people  have  borne  with  uncomplaining  courage  the 
tremendous  burden  of  national  and  local  taxation.  These  must  both  be 
reduced.  The  taxes  of  the  nation  must  be  reduced  now  s  much  as  pru- 
dence will  permit,  and  expenditures  must  be  reduced  accordingly.  High 
taxes  reach  everywhere  and  burden  everybody.  They  bear  most  heavily 
upon  the  poor.  They  diminish  industry  and  commerce.  They  make 
agriculture  unprofitable.  They  increase  the  rates  on  transportation. 
They  are  a  charge  on  every  necessary  of  life. 

Of  all  services  which  the  Congress  can  render  to  the  country,  I  have  no 
hesitation  in  declaring  this  one  to  be  paramount.  To  neglect  it,  to  postpone 
it,  to  obstruct  it  by  unsound  proposals,  is  to  become  unworthy  of  public 
confidence  and  untrue  to  public  trust.  The  country  wants  this  measure  to 
have  the  right  of  way  over  all  others. 

Another  reform  which  is  urgent  in  our  fiscal  system  is  the  abolition  of 
the  right  to  issue  tax-exempt  securities.  The  existing  system  not  only 
permits  a  large  amount  of  the  wealth  of  the  nation  to  escape  its  just  burden 
but  acts  as  a  continual  stimulant  to  municipal  extravagance.  This  should 
be  prohibited  by  constitutional  amendment.  All  the  wealth  of  the  nation 
ought  to  contribute  its  fair  share  to  the  expenses  of  the  nation. 

Tariff  Law. 

The  present  tariff  law  has  accomplished  its  two  main  objects,  it  has 
secured  an  abundant  revenue  and  been  productive  of  an  abounding  pros- 
perity. Under  it  the  country  has  had  a  very  large  export  and  import  trade. 
A  constant  revision  of  the  tariff  by  the  Congress  is  disturbing  and  harmful. 

The  present  law  contains  an  elastic  provision  authorizing  the  President  to 
increase  or  decrease  present  schedules  not  in  excess  of  50%  to  meet  the 
difference  in  cost  of  production  at  home  and  abroad.  This  does  not,  to 
my  mind,  warrant  a  re-writing  of  the  whole  law,  but  does  mean,  and  wili  be 
so  administered,  that  whenever  the  required  investigation  shows  that 
inequalities  of  sufficient  importance  exist  in  any  schedule,  the  power  to 
change  them  should  and  will  be  applied. 

Shipping. 

The  entire  well-being  of  our  country  is  dependent  upon  transportation 
by  sea  and  land.  Our  Government  during  the  war  acquired  a  large  mer- 
chant fleet  which  should  be  transferred,  as  soon  as  possible,  to  private 
ownership  and  operation  under  conditions  which  would  secure  two  results 
First,  and  of  prime  importance,  adequate  means  for  national  defense- 
second,  adequate  service  to  American  commerce. 

Until  shipping  conditions  are  such  that  our  fleet  can  be  disposed  of  ad- 
vantageously under  these  conditions,  it  will  be  operated  as  economically  as 
possible  under  such  plans  as  may  be  devised  from  time  to  time  by  the 
Shipping  Board.  We  must  have  a  merchant  marine  which  meets  these 
requirements,  and  we  shall  have  to  pay  the  cost  of  its  service. 

Public  Improvements. 

The  time  has  come  to  resume  in  a  moderate  way  the  opening  of  our  intra - 
coastal  waterways;  the  control  of  flood  waters  of  the  Mississippi  and 
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of  the  Colorado  Rivers:  the  improvement  of  the  waterway-;  from  the  < 
Lakes  tow  aril  the  Culf  of  Mexico;  and  the  development   of  ■ 
and  navigation  project  er  toe  Bt.   Lawrence   River,   far  which  ,rr..r, 
now  being  made  to  nam   t in-  necessary   treaty   with   Oanad 

projects  cannot    all    he   undertaken   at    once,    htit    all   should    havi 

mediate  consideration  or  the  Congress  and  be  adopted 
be  matured  and  the  norossury  funds  become  available. 

This  is  not  Incompatible  with  economy,  for  their  nature  do.-s  not  require 
so  much  a  public  expenditure  aa  ■  capital  Investment  which  win 

producti.  .|    by    the    marked    increase    in    revenue    from    the 

Panama  Canal.       I  ■•  project-,  depend   much   future  Industrial   and 

agricultural   progress.       They   represent    ti  .on   of  lal  from 

flood  and  the  addition  of  a  great  amount  of  cheap  power  and  cheap  freight 

by  use  of  navigation,  chief  of  which  is  the  bringing  of  ocean-going  ships  to 
the  Great  i   i 

Another  problem  of  allied  character  is  the  superpower    development   of 

the  Northeastern  states,  consideration  of  which  is  proceeding  under  the 
direction  of  the  Department  of  Commerce  by  joint  conference  with  the 
local  authorities. 

Railroads. 

Criticism  of  the  railroad  law  has  been  directed,  first,  to  the  section 
laying  down  the  rule  by  which  rates  are  fixed,  and  providing  lor  pavmi  tit 
to  the  Government  and  use  of  excess  canine's  second,  to  the  method  lor  the 
adjustment  or  wage  scales;  and  third,  to  the  authority  permitting  con- 
solidation- 
It  has  been  erroneously  assume  l  that  the  Act  undertakes  to  guarantee 
railroad  earnings.  The  law  requires  that  rates  should  be  just  and  reason- 
able. That  has  always  been  the  rule  under  which  rates  have  been  fixed. 
To  make  a  rite  that  does  not  yield  a  fair  return  results  in  confiscation 
confiscatory  rates  are  of  course  unconstitutional.  Pnless  the  (iovern- 
mec  to  the  rule  of  making  a  rate  that  will  yield  a  fair  return,  it 

must  abandon  rate  making  altogether. 
The  new  and  important  Feature  of  that  part  of  the  law  is  the  recapture 

and  redistribution  of  excess  rates.  The  constitutionality  of  this  method 
is  now  before  the  Supreme  Court  for  adjudication.  Their  decision  should 
be  awaited  before  attempting  further  legislation  on  this  subject,  Further 
more,  the  importance  of  this  feature  will  not  be  great  if  consolidation  goes 
into  effect. 

The  settlement  of  railroad  labor  disputes  is  a  matter  of  grave  public 
concern.  The  Labor  Board  was  established  to  protect  the  public  in  the 
enjoyment  of  continuous  service  by  attempting  to  insure  justice  between 
the  companies  and  their  employees.  It  has  been  a  great  help,  but  is  not 
altogether  satisfactory  to  the  public,  the  employees,  or  the  companies  It 
a  substantial  agreement  can  be  reached  among  the  groups  Interested,  there 
should  be  no  hesitation  in  enacting  such  agreement  into  law.  If  it  is  not 
reached,  the  Labor  Board  may  very  well  be  left  for  the  present  to  protect 
the  public  welfare. 

The  law  for  consolidations  is  not  sufficiently  effective  to  be  expeditious. 
Additional  legislation  is  needed  giving  authority  for  voluntary  Consolida 
tlons,  both  regional  and  route,  and  providing  Government  machinery  to 
aid  and  stimulate  such  action,  always  subject  to  the  approval  of  the  Intcr- 
■•  Commerce  Commission. 

This  should  authorize  the  Commission  to  appoint  committees  for  each 
proposed  group,  representing  the  public  and  the  component  roads,  with 
power  to  negotiate  with  individual  security  holdes  for  an  exchange  of  their 
securities  for  those  of  the  consolidation  on  such  terms  and  conditions  as  the 
Commission  may  prescribe  for  avoiding  any  confiscation  and  preserving 
fair  value-  should  this  permissive  consolidation  prove  ineffective  after 
a  limited  period,  the  authority  of  the  Government  will  have  to  be  directly 
InvoV 

isolidation  appears  to  be  the  only  feasible  method  for  the  maintenance 
of  an  adequate  system  of  transportation  with  an  opportunity  so  to  adjust 
freight  rates  as  to  meet  such  temporary  conditions  as  now  prevail  in  some 
agricultural  sections  Competent  authorities  agree  that  an  emir 
organization  of  the  rate  structure  for  freight  is  uecessarj  .  This  should  be 
Ordered  :,i   once  by  the  < 

Department  of  Justice. 

Vision  of  the  laws  of  the  United  Stales  has  been  made  since  |s7s. 

ilon  or  committee  should  be  created  to  undertake  this  work.     The 

Judicial  Council  reports  thai   two  more  District  .fudges  are  needed   in     the 
Southern  District   of  \ew  York,  one  in   the  Northern  District  of  Geo] 
and  two  more  Circuit  Judges  In  the  Circuit  Court  of  Appeals  of  the  I 
circuit.     legislation  should  be  considered  for  this  purp 

It  is  desirable  to  expedite  the  hearing  and  disposal  of  cases.  A  com- 
mission of  Federal  Judges  and  lawyers  should  be  Created  to  recommend 
legislation  by  which  the  procedure  in  the  Federal  trial  courts  may  be 
simplified   and   regulated    by   rules  of  court,   rather  than   b-  such 

rules  to  be  submitted  to  I  lie  <  'ongress  and  to  be  in  force  until  annulled 
or  mollified  by  the  Cogress.  The  Supreme  Court  needs  legislation 
revising  and  simplifying  the  laws  governing  review  by  that  Court,  and 
enlarging  the  classes  of  cases  of  too  little  public  importance  to 

■  eh  reforms  would  expedite  tin-  transaction  of  the  business 
of  ti..'  court,.  The  administration  of  justice  is  likely  to  rail  if  it  be  long 
delayed. 

The  National  Government  has  never  given  adequate  attention  to  its 
prison   problems.       It  o  rrovlde  employment    in   such   fortes  of  pro- 

auc"  be  used  by  the  Government,  though  not  sold  to  the  public 

D  Competition    with    private   business.    Tor  all    pi  who  can    be   placed 

at   work,    and    for    which    they    should    receive  |  hie   compensation, 

available  for  their  dependent 

o  Independent  lories  an-  Deeded;  one  for  the  segregation  of 

women.   .,nd    .mother   Tor   tin  i  ion   or  young   men   -erving   their  first 

lice 

Tim  administration  of  Justice  would  be  facilitated  greatly  by  Including 
1,1  "  ligation  of  the  Departmenl  Ice  a  Dh 

Iniinal   Identification,  where  there  would  be  collected  this  information 
which  i ,  now  h   I  ble  In  tbi  Ion  of  crime 

Prohibition. 
Tin-  Prohibition   tmendment  to  n>,   i  itlon  requires  the  congress 

and   the    Pre. i, lent    to    provide   adequate   laws    to    prevent    it.    violation.       It 

v    duty    to    enl  lor    that     purpose    a    Ire  it  v     Is    being 

negotlat. sd  with  f  Jreat    Britain  with  respect   to  the  right   of  M  uch  of  hovering 


To  pre-.,  in    smuggling,   t  he  < '■>., -I    Guard     Innild   he  great  ly  st  rcngt  honed 

"id  ,    apply  of  swift  power  boats  attoold  be  provided      The  major   ources 

Of    production    should     bt    rigidly    regulated,     and    every    effi.rt     ihOUld     be 
press    Inter-State    traffic         With    this    action    on     the    part     or 

""'  National  Government,  and  the  co  operal  ion  w  hich  Is  ummlly  rendered 

iunlcipal  ami  stale  authorities,  prohibition  should  i.e  made  effective. 

1  r"'  rnmeni  baa  no  areatar  menace  than  disrespect  for  authority 

and   continual    violation    or   law         It    Is    the   duly    of   a    eill/.n    not    on] 

Observe  the   law    but    to   let    It    be   known    that    he   I  .  op| I    to    I'    .    V  .    ,1  iMnll. 


.'■'  ;rc. 
aab«r«l  « JO. 000  colored  people. 

e  of  any  i 

■ 

against  the  bldeow  crhne  of  lynching,  ofwhich  the  n*«rowiro  by  no  "*~r- 

the  sola  sufrerers.   but  Tor  which  they  run  -im. 

Aln  ondderable  st,„,  u    kp)  negroes  voca- 

tional training  in  agricul.m,  \l,oul  half  a  million 

for  medical  n.urss  at    Howard   I 
tion  of  ;,IKI  colon-d  doctors  n,  adl  d  .   ,.  • 

<>n  account  or  the  migration  or  lar  .*.  It 

has    been    proposed    that    a   eomn  poaa, |   t,f  members 

nttandlngand 
confidence.     Such   an   effort    is   to    be   ,-,,.,,. 

''•J'"'  .eeomplishment  or  the  results  which  it  -,- 

to  recognise  that  these  difficulties  .,re  to  •»  I  lams 

which  must  lx:  work. si  out   by  the  mutual  forb.  .Ineat 

of  each  community.     Such  a  method  gives  much  |  real 

remedy  than  outside  Inlet  fan 

Cinl  Sere-ice. 

The  maintenance  and  extension  of  the  .  ctri]  service  Is  exceed- 

ingly ImiHjrtant.      There  are  nearly  600.000  person  executive  civil 

service  drawing  about   $700,000,000  of  yearly  compensation        1'our-nrth.t 
of  these  are  in  the  classified  ser\ 

This  method  or  selection  of  the  employees  of  tin 
dally  desirable  Tor  the   Post   Office  Department        The  Civil 
mission    has    recommended    that     Postmasters    at    Hrst,    second    and    third 
class  offices   be  rlssslfled.      BOOS   action,   accompanied   bj    ■  repeal  of  the 
four-year  term  of  office,  would  undoubtedly  be  an  improvement. 

I  also  recommend  that  the  field  force  for  prohibition  enrorcement  be 
brought  within  the  elassiried  civil  service  without  i  a  the  present 

membership.     The  best  method  for  selecting  public  BtCTBBt  merit 

cm. 

Public  Buildings. 

Many  of  the  departments  at  Washington  need  better  housing  facilities. 
Some  are  so  crowded  that  their  work  is  Impeded,  others  are  so  scattered 
that  they  lose  their  identity.  While  I  do  not  favor  at  this  time  a  general 
public  building  law,  I  believe  it  is  now  necessary,  in  accordance  with  plans 
already  sanctioned,  for  a  unified  and  orderly  system  for  the  development 
of  this  city,  to  begin  the  carrying  out  of  those  plans  by  authorizing  the 
erection  of  three  or  four  buildings  most  urgently  needed  by  an  annual 
appropriation  of  So. 000.000. 

Regulatory  Legislation. 

Co-operation  with  other  maritime  Powers  is  necessary  for  complete  pro- 
tection of  our  coast  waters  from  pollution.  Plans  for  this  are  under  way. 
but  await  certain  experiments  ror  ufllSS  disposal.  Meantime,  laws  pro- 
hibiting spreading  oil  and  oil  refuse  from  vessels  in  our  own  tern 
waters  would  be  most  helpful  against  this  menace  and  should  be  ipondftj 
enacted. 

Laws  should  be  passed  regulating  aviation. 

Revision  is  needed  of  the  laws  regulating  radio  intcrferem 

Legislation  and  regulations  establishing  load  lines  to  provide  safe  load- 
ing of  vessels  leaving  our  ports  are  necessary  and  recodification  of  our 
na\  igation  laws  is  vital. 

Revision  of  procedure  of  the  Federal  Trade  Commission  will  give  more 
constructive  purpose  to  this  department. 

If  our  Alaskan  Fisheries  are  to  be  saved  from  destruction  there  must  be 
further  legislation  declaring  a  general  policy  and  delegating  the  authority  to 
make  rules  and   regulations  to  an   administrative   I 

Army  and  Xacy. 

For  several  years  we  have  been  decreasing  the  personnel  of  the  army 
and  navy  and  reducing  their  power  to  the  danger  point .  Further  reductions 
should  not  be  made.  The  army  is  a  guarantee  of  the  SMJUI  11 J  of  our  citi- 
zens at  home;  the  navy  is  a  guarantee  or  the  security  or  our  citizens  abroad. 

Both  of  these  services  should  be  strengthened  rather  than  weakened. 
Additional  planes  are  needed  for  the  army,  and  additional  submarines  for 
the  navy.      The  defenses  of  Panama   must  be  pcrfi  < 

We  want  no  more  compel  it  h  c  armaments.  We  want  no  more  war.  But 
we  want  no  weakness  that  invites  imposition.  A  people  who  neglect  their 
national  defense  are  putting  in  jeopardy   their  national  honor. 

Insular   POMi  SSionS. 

Conditions  in  the  insular  possessions  on  the  whole  have  been  good       i 
is  been  reviving,     Thej   ire  being  administered 

That.  I  the  full  support  Of  the    Idn  r, •common, la- 

totis  as  may  come  from  tin  !r  pei 

attention 
Our  national  Government  Is  not  doings    much  is  ii  I 

to  promote  the  welfare  of  thi  I,  our 

insi  it  lit  ions,  our  w  hole  form  •  i  .  ssful 

Until   I  i  the  nit  i 

'i    that    thl  mint    should     or  could,   assume  b.r  the  people  'he 

lens   of   i  ■ 

There  i  -  no  method  i>.v  w  in,  e  relieved  of  thi 

folly    or    b  -capable 

inal    responsibility     for    the   development    of  eh  I    industry,    of 

thrift,  and  of  self-control      r  not  come  Cram  the  Government,  hut 

fr i  lie  people  t  hem-.  > 

1  'lit    the  Government   cm   and   should    >l> 

■    w  hich   t 
v  irt  in  i   III, eh   to  di  ml  lew  ,,• 

is  the    \merican   pollcj 

it    :  ordance  vv  lib  tin-  ;  for 

the  protection  or  the  public  in  dth  mil  h  ivo  adopted  prohibit  ton  in 
drugs   an,|    IntOXli    line     llquol  lor    purposes   of   uatioiiil    uniformity 

iii  provide     i  intendment    and    ipproprlati 

tlon    for  a  limitation  ol  chlhl  lnl>or  inder  the  i 

n  or  the  i  nun  m    i  minimum  a   for  woi 

which     would     iindoubte .  1 1  v     find  ment     Iii     thn 

Influence  of  public  oph 

iii.  in  •  in  mind  that  problem 

» II  h  t  lie  tu,|ent» 

and    t  til     mltdii 

■  1   and  I'll  iciii    mure  free))    in   I  If 

II    bv     t  he    s  f,,|- 

npresen  I  lug  a  condition  n  hich  dot-4  no)   v  arv   linn  h  ill    ill  | 

i  do  not  Is  v  nr  i  he  m   I  from  t  In   ■ 

In   be  expended   direct  I  j    on    I  ■•    'I   •  dm   itlon     bin     I  insMSff  It    a   funda- 
ment d    rcipiiteineni     ,,[     ,,,! |     ictlvit)     whirl 
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|«p  irlmcnt  Uld  I   place  in  (ho 

wriiiiuni  should  ii ' •  t  ix' repressed, 


I*   no!   mount)      Enlightenment    mod    be 
».T  which  i>  tin-  produd  of  the  home  and  of 
i  true  welfare  for  the  people  reel  Inei  Itably  on 
ihr  <     \  eminent  can  approve    ind  commend  but 

- 

ma  rest  aolelj  on  good  dttasnahlp.     The]  were  created 

ound  oJ  <alf-governmenl      Men  arrivals  should 

o  absorb  them  i me  the  ranks  of  good  dttaenahlp. 

:.  in      lor  till-  purpose,  it  i-  necessary  tocon- 
■  Immigration. 
It  •,.  make  inch  Immigration  of  a  selective  nature  with 

•   the  source,  ami  based  eith'r  on  a  prior  census  or  upon 

the  -  Either  method  would  insure  the  admission  of 

.   ipadtj   and  best   intention  of  becoming  citizens.      I 

•■  preaenl  economic  and  social  conditions    warrant  a 

to  be  admitted 
Wt  ddlUonal  safety  la  a  Ian  requiring  tlic  immediate  regis- 

tration of  .ill  aliens        Those  who  do  not  want  to  be  partakers  of  the  Amori- 
tht  not  to  Battle  in  America . 

uns. 

dutj  fills  on  the  Government  of  the  United  States 
in  in  the  adequate  care  or  its  veterans.  Those  Buffering  disabilities  incurred 
in  t  moat  have  sufficient  hospital  relief  and  compensation.    Their 

supported.     Rehabilitation  and  vocational  training 
must  he  completed.      All  of  this  service  must  be  clean,  must  he  prompt  and 
1  it  must  be  administered  In  a  spirit  of  the  broadest  and  deepest 
him  .thy. 

if.  I  defects  of  administration  or  need  of 

will  be  given  for  the  immediate  correction  of  adminlstra- 

mmendatlons  for  legislation  should  be  given  the  highest 

pr. 

At    present   there  are  9,500  vacant   beds  in   Government  hospitals;  I 

recommend  that   all  hospitals  be  authorized  at   once  to  receive  and  care 

for.    without    bospltaJ    pay.    the   veterans  of  all   wars  needing  such  care, 

whenever  there  are  vacant   beds,   and  that  immediate  steps  be  taken  to 

rge  and  build  new  hospitals  to  serve  all  such  cases. 

The  American  Legion  will  present  to  the  Congress  a  legislative  program 
too  for    detailed    discussion    here.     It   is   a   carefully   matured 

plan.  While  some  of  it  I  do  not  favor,  with  much  of  it  I  am  in  hearty 
•  i.  and  I  recommend  that  a  most  painstaking  effort  be  made  to  provide 
remedies  for  any  defects  in  the  administration  of  the  present  laws  which 
their  experience  has  revealed. 

The  attitude  of  the  Oovernrnent  toward  these  proposals  should  be 
one  of  generosity,     nut  I  do  not  favor  the  granting  of  a  bonus. 

Coal. 

The  cost  of  coal  has  become  unbearably  high.  It  places  a  great  bur- 
den on  our  industrial  and  domestic  life.  The  public  welfare  requires 
a  reduction  in  the  price  of  fuel.  With  the  enormous  deposits  in  existence, 
failure  of  supply  ought  not  to  be  tolerated.  Those  responsible  for  the 
conditions  in  this  industry  should  undertake  its  reform  and  free  it  from 
any  charge  of  profiteering. 

The  report  of  the  Coal  Commission  will  be  before  the  Congress.  It 
comprises:  all  the  facts.  It  represents  the  mature  deliberations  and  con- 
clusions of  the  best  talent  and  experience  that  ever  made  a  national  survey 
of  the  production  and  distribution  of  fuel. 

I  do  not  favor  Government  ownership  or  operation  of  coal  mines.  The 
need  is  for  action  under  private  ownership  that  will  secure  greater  con- 
tinuity of  production  and  greater  public  protection.  The  Federal  Govern- 
ment probably  has  no  peace-time  authority  to  regulate  wages,  prices,  or 
profits  in  coal  at  the  minas  or  among  dealers,  but  by  ascertaining  and 
publishing  facts  it  can  exercise  great  influence. 

The  source  of  the  difficulty  in  the  bituminous  coal  fields  is  the  inter- 
mittence  of  operation  which  causes  great  waste  of  both  capital  and  labor. 
That  part  of  the  report  dealing  with  this  problem  has  much  significance, 
and  is  suggestive  of  necessary  remedies.  By  amending  the  car  rules,  by 
encouraging  greater  unity  of  ownership,  and  possibly  by  permitting  com- 
mon selling  agents  for  limited  districts  on  condition  that  they  accept 
adequate  regulations  and  guarantee  that  competition  between  districts 
be  unlimited,  distribution,  storage,  and  continuity  ought  to  be  improved. 

The  supply  of  coal  must  be  constant.  In  cases  of  its  prospective  inter- 
ruption, the  President  should  have  authority  to  appoint  a  commission 
empowered  to  deal  with  whatever  emergency  situation  might  arise,  to 
aid  conciliation  and  voluntary  arbitration,  to  adjust  any  existing  or  threat- 
ened controversy  between  the  employer  and  the  employee  when  collective 
bargaining  fails,  and  by  controlling  distribution  to  prevent  profiteering 
in  this  vital  necessity. 

This  legislation  is  exceedingly  urgent,  and  essential  to  the  exercise  of 
national  authority  for  the  protection  of  the  people.  Those  who  under- 
take the  responsibility  of  management  or  employment  in  this  Industry 
do  so  with  the  full  knowledge  that  the  public  interest  is  paramount,  and 
that  to  fail  through  any  motive  of  selfishness  in  its  service  is  such  a  be- 
trayal of  duty  as  warrants  uncompromising  action  by  the  Government. 

Reorganization. 
A  special  joint  committee  has  been  appointed  to  work  out  a  plan  for 
a  reorganization  of  the  different  departments  and  bureaus  of  the  Govern- 
ment more  scientific  and  economical  than  the  present  system.  With 
the  exception  of  the  consolidation  of  the  War  and  Navy  Departments 
and  some  minor  details,  the  plan  has  the  general  sanction  of  the  President 
and  the  Cabinet.  It  is  important  that  reorganization  be  enacted  into 
law  at  the  present  session. 

Agriculture. 

Aided  by  the  sound  principles  adopted  by  the  Government,  the  business 
of  the  country  has  had  an  extraordinary  revival.     Looked  at  as  a  whole 
the  nation  is  in  the  enjoyment  of  remarkable  prosperity.     Industry  and 
commerce  are  thriving.  '  ■""" 

For  the  most  part  agriculture  is  successful,  eleven  staples  having  risen 
m  value  from  about  .55.300.000,060  two  years  ago  to  about  $7,000  000  000 
for  the  current  year.  But  range  cattle  are  still  low  in  price,  and  some 
sections  of  the  wheat  area,  notably  Minnesota,  North  Dakota  and  on 
west,  have  many  cases  of  actual  distre.-s. 

With  his  products  not  selling  on  a  parity  with  the  products  of  industry 

of  eZT       TemT  ibat  °an  be  devised  snould  be  aPP"ed  tor  the  relief 
of  the  farmer      He  represents  a  character,  a  type  of  citizenship,  and  a 

£Z£££JS?    mmt         Pr6SerVed  ^  aff°rded  6VOTy  "*"*'«  ■ 


The  distress  is  most  acute  among  those  wholly  dependent  upon  one 
Crop.  Wheat  acreage  v,  as  greatly  expanded  and  has  not  yet  been  suf- 
luiently  reduced.  A  large  amount  is  raised  for  export,  which  has  t„ 
meet,  (he  i-ompot  It  ion  in  the  world  market  of  large  amounts  raised  on 
land  much  cheaper  and  much  more  productive. 

No  complicated  scheme  of  relief,  no  plan  for  Government  fixing  or 
PriOM,  no  resort  to  the  public  Treasury  will  be  of  any  permanent  valuo 
in  establishing  agriculture,  simple  and  direct  methods  put  Into  operation 
>>>   the  farmer  himself  are  the  only  real  sources  or  restoration. 

Indirectly  the  farmer  must  be  relieved  by  a  reduction  of  national  and 
local  taxation,  lie  must  he  assisted  by  the  reorganization  of  the  freight- 
rate  structure  which  could  reduce  charges  on  his  production.  To  make 
this  fully  effective  there  ought  to  be  railroad  consolidations.  Cheaper 
fertilizers  must  he  provided. 

Ho  must  have  organization.  His  customer  with  whom  he  exchanges 
products  of  the  farm  for  (hose  of  industry  is  organizod,  labor  is  organized, 
business  is  organized,  and  there  is  no  way  for  agriculture  to  meet  this 
unless  it,  too,  is  organizod.  The  acreage  of  wheat  is  too  large.  Unless 
we  can  meot  the  world  market  at  a  profit,  we  must  stop  raising  for  export. 
Organization  would  help  to  reduce  acreage. 

Systems  of  co-oporative  marketing  created  by  the  farmers  themselves, 
supervised  by  competent  management,  without  doubt  would  be  of  assists 
ance,  but  they  cannot  wholly  solve  the  problem.  Our  agricultural  schools 
ought  to  have  thorough  courses  in  the  theory  of  organization  and  co- 
operative marketing. 

Diversification  is  necessary.  Those  farmers  who  raise  their  living 
on  their  land  are  not  greatly  in  distress.  Such  loans  as  are  wisely  needed 
to  assist  buying  stock  and  other  materials  to  start  In  this  direction  should 
be  financed  through  a  Government  agency  as  a  temporary  and  emergency 
expedient. 

The  remaining  difficulty  is  the  disposition  or  exportable  wheat.  I 
do  not  favor  the  permanent  interference  of  the  Government  In  this  problem, 
That  probably  would  increase  the  trouble  by  i  creasing  production.  But 
it  seems  feasible  to  provide  Government  assistance  to  exports,  and  author- 
ity should  be  given  the  War  Finance  Corporation  to  grant,  in  its  dis- 
cretion, the  most  liberal  terms  of  payment  for  fats  and  grains  exported 
for  the  direct  benefit  of  the  farm. 

Muscle  Shoals. 

The  Government  is  undertaking  to  develop  a  great  water-power  project 
known  as  Muscle  Shoals,  on  which  it  has  expended  many  million  dollars. 
The  work  is  still  going  on,  Subject  to  the  right  to  retake  in  time  of  war, 
1  recommend  that  this  property,  with  a  location  for  auxiliary  steam  plant 
and  rights  of  way,  be  sold.  This  would  end  the  present  burden  of  expense 
and  should  return  to  the  Treasury  the  largest  price  possible  to  secure. 

While  the  price  is  an  important  element,  there  is  another  consideration 
even  more  compelling.  The  agriculture  of  the  nation  needs  a  greater 
supply  and  lower  cost  of  fertilizer.  This  is  now  imported  in  large  quan- 
tities. The  best  information  I  can  secure  indicates  that  present  methods 
of  power  production  would  not  be  able  profitably  to  meet  the  price  at 
which  these  imports  can  be  sold.  To  obtain  a  supply  from  this  water 
power  would  require  long  and  costly  experimentation  to  perfect  a  process 
for  cheap  production.     Otherwise  our  purpose  would  fail  completely. 

It  seems  desirable,  therefore,  in  order  to  protect  and  promote  the  public 
welfare,  to  have  adequate  covenants  that  such  experimentation  be  made 
and  carried  on  to  success.  The  great  advantage  of  low-priced  nitrates 
must  be  secured  for  the  direct  benefit  of  the  farmers  and  the  indirect 
benefit  of  the  public  in  time  of  peace,  and  of  the  Government  in  time  of 
war.  If  this  main  object  be  accomplished,  the  amount  of  money  re- 
ceived for  the  property  is  not  a  primary  or  major  consideration. 

Such  a  solution  will  involve  complicated  negotiations,  and  there  is  no 
authority  for  that  prupose.  I  therefore  recommend  that  the  Congress 
appoint  a  small  joint  committee  to  consider  offers,  conduct  negotiations, 
and  report  definite  recommendations. 

Reclamation. 

By  reason  of  many  contributing  causes,  occupants  of  our  reclamation 
projects  are  in  financial  difficulties,  which  in  some  cases  are  acute.  Relief 
should  be  granted  by  definite  authority  of  law  empowering  the  Secretary 
of  the  Interior  in  his  discretion  to  suspend,  readjust  and  reassess  all  charges 
against  water  users.  This  whole  question  is  being  considered  by  experts. 
You  will  have  the  advantage  of  the  facts  and  conclusions  which  they  may 
develop. 

This  situation,  involving  a  Government  investment  of  more  than 
$135,000,000,  and  affecting  more  than  30,000  water  users,  is  serious. 
While  relief  whicn  is  necessary  should  be  granted,  yet  contracts  with  the 
Government  which  can  be  met  should  be  met.  The  established  general 
policy  of  these  projects  should  not  be  abandoned  for  any  private  control. 

Highways  and  Forests. 

Highways  and  reforestation  should  continue  to  have  the  ^interest  and 
support  of  the  Government.  Every  one  is  anxious  for  good  highways. 
I  have  made  a  liberal  proposal  in  the  budget  for  the  continuing  payment 
to  the  States  by  the  Federal  Government  of  its  share  for  this  necessary 
public  improvement.  No  expenditure  of  public  money  contributes  so 
much  to  the  national  wealth  as  for  building  good  roads. 

Reforestation  has  an  importance  far  above  the  attention  it  usually 
secures.  A  special  committee  of  the  Senate  is  investigating  this  need, 
and  I  shall  welcome  a  constructive  policy  based  on  their  report. 

It  is  100  years  since  our  country  announced  the  Monroe  Doctrine. 
This  principle  has  been  ever  since,  and  is  now,  one  of  the  main  foundations 
of  our  foreign  relations.  It  must  be  maintained.  But  in  maintaining 
it  we  must  not  be  forgetful  that  a  great  change  has  taken  place. 

We  are  no  longer  a  weak  nation,  thinking  mainly  of  defense,  dreading 
foreign  imposition.  We  are  great  and  powerful.  New  powers  bring  new 
responsibilities.  Our  duty  then  was  to  protect  ourselves.  Added  to 
that,  our  duty  now  is  to  help  give  stability  to  the  world. 

We  want  idealism.  We  want  that  vision  which  lifts  men  and  nations 
above  themselves.  These  are  virtues  by  reason  of  their  own  merit.  But 
they  must  not  be  cloistered;  they  must  not  be  impractical;  they  must 
not  be  ineffective. 

The  world  has  had  enough  of  the  curse  of  hatred  and  selfishness,  of 
destruction  and  war.  It  has  had  enough  of  the  wrongful  use  of  material 
power.  For  the  healing  of  the  nations  there  must  be  goodwill  and  charity, 
confidence  and  peace.  The  time  has  come  for  a  more  practical  use  of 
moral  power,  and  more  reliance  upon  the  principle  that  right  makes  its 
own  might. 

Our  authority  among  the  nations  must  be  represented  by  justice  and 
mercy.  It  is  necessary  not  only  to  have  faith,  but  to  make  sacrifices  for 
our  faith.  The  spiritual  forces  of  the  world  make  all  its  final  deter- 
minations. It  is  with  these  voices  that  America  should  speak.  Whenever 
they  declare  a  righteous  purpose  there  need  be  no  doubt  that  they  will  be 
heard.  America  has  taken  her  place  in  the  world  as  a  republic — free, 
independent,  powerful.  The  best  service  that  can  be  rendered  to  humanity 
is  the  assurance  that  this  place  will  be  maintained. 
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Judge    Gary   on    President    Coolidge's    Message 
to    Congress. 

In  response  to  inquiries  received  from   newspaper-    a 
his  views  regarding  President  Coolidge'e  m  to  Cong] 

Elbert  H.  Gary,  Chairman  United  States  Steel  Corporation, 
stated  on  Thursday  that  "the  President-  message  will  bo 
generally  approved,  for  it  is  non-partisan,  conciliatory, 
frank  and  fair  to  every  section  and  every  interest.  It  is 
able,  clear,  comprehensive  and  convincing.  It  will  have  a 
good  effect  upon  business  progress.  Dp  to  date  Mr.  Coolidge 
seems  to  be  the  kind  and  quality  of  President  that  is  needed 
to  guide  the  destinies  of  the  United  States  under  the  pr< 
complicated  and  difficult  conditions."  Judge  Gary,  in 
part,  added: 

As  a  matter  of  course  I  have  been  more  Interested  from  the  standpoint 
of  business  progress  and  prosperity.  While  I  recognize  that  moral  and 
ethical  questions  Involving  humanity  and  welfare  are  of  the  first  importance, 
yet  I  believe  that,  in  order  to  secure  happiness  and  contentment,  there 
must  be  material  growth  and  strength  and  progress.  Unless  the  finances 
of  the  country  and  the  commercial  interests  and  the  industrial  progress  are 
vigorous  to  the  extent  of  furnishing  food  and  clothing  and  shelter,  with 
an  abundance  of  opportunity  for  employment  at  fair  rates  of  wages,  there 
can  be  no  real  success  or  prosperity  or  happiness. 

Therefore,  as  this  country  has  been  emerging  from  a  whirlpool  of  antagon- 
isms and  destruction  and  bitterness  and  sickness  and  dissatisfaction,  so 
that  all  of  us  have  been  wondering  whether  or  not  we  would  find  a  restored 
confidence  and  a  return  to  normal  conditions  by  rehabilitation  and  recon- 
struction, we  have  been  looking  forward  anxiously  for  political  action, 
administration  of  laws,  solution  of  industrial  disturbances,  knowing  that 
serious  mistakes  on  the  part  of  the  President,  or  the  other  Governmental 
departments  which  should  follow  the  lead  of  the  President,  might  be 
Injurious,  and  hence  every  word  that  has  been  uttered  by  the  present 
Incumbent  of  the  White  House  has  been  weighed,  discussed  and  applied 
to  existing  situations,  with  the  honest  intention  of  correctly  judging  Presi- 
dent Coolidge  and  his  associates.  I  can  truthfully  say  that,  so  far  as  I 
know,  industry  and  industrialists  of  the  United  States  have  been  passing 
upon  these  questions  without  any  feeling  of  prejudice  against  any  single 
department  of  industry  or  human  activities. 


Secretary    of    the    Treasury    Mellon    in    Annual    Report 

Urges  Consideration   by   Congress  of  Lowering 

of  Taxes. 

The  question  of  lower  taxes  which  was  dealt  with  by  Sec- 
retary of  the  Treasury  Mellon  in  his  communication  last 
month  to  Representative  Green,  Chairman  of  the  House  Com- 
mittee on  Ways  and  Means,  is  further  discussed  in  the  Sec- 
retary's annual  report  presented  to  CongTess  this  week.  Sec- 
retary Mellon's  letter  to  Representative  Green  was  given  in 
these  columns  Nov.  17,  page  2170.  As  we  then  indicated,  the 
recommendations  contained  in  the  letter  were  as  follows: 

1.  Make  a  25%  reduction  in  the  tax  on  earned  income. 

2.  Where  the  present  normal  tax  Is  4%.  reduce  it  to  3%,  and  where 
the  present  normal  tax  is  8%,  reduce  to  6%. 

3.  Reduce  the  surtax  rates  by  commencing  their  application  at  $10,000 
Instead  of  $6,000.  and  scaling  them  progressively  upward  to  25%,  at 
$100,000. 

4.  Limit  the  deduction  of  capital  losses  to  1214%  of  the  loss. 

5.  Limit  the  deductions  from  gross  income  for  interest  paid  during  the 
year  and  for  losses  not  of  a  business  character  to  the  amount  the  sum  of 
these  Items  exceeds  tax  exempt  income  of  the  taxpayer. 

6.  Tax  community  property  income  to  the  spouse  having  control  of 
the  income. 

7.  Repeal  the  tax  on  telegrams,  telephones,  and  leased  wires. 

8.  Repeal  the  tax  on  admissions. 

9.  Miscellaneous  nuisance  taxes.  The  ellmaiation  of  various  small 
miscellaneous  taxes. 

10.  Amendments  to  strengthen  the  Act  and  eliminate  methods  heretofore 
used  by  taxpayers  to  avoid  imposition  of  the  tax. 

11.  Establish  a  Hoard  of  Tax  Appeals  In  the  Treasury. 

12.  Changes  in  tho  present  law  to  simplify  administration. 

In  his  report  of  the  present  week  Secretary  Mellon  says 
"high  taxation,  even  if  ]e\  led  upon  an  economic  basis,  affects 
the  prosperity  Of  the  country  because  ID  Its  ultimate  analysis 
the  burden  of  all  taxes  rests  only  in  part  upon  the  individual 

or  property  taxed,     it  is  borne  by  the  ultimate  consumer, 

High  taxation  means  a  bigh  price  level  and  bigh  cost  of  liv- 
ing.    A   reduction  in  taxes,  therefore,  results  not  only  in  an 

Immediate  saving  to  the  Individual  or  property  affected,  but 
an  ultimate  saving  to  all  people  In  the  country."    Secretary 

Mellon-  dlSCUSSlOU  Of  the  subject  in  his  report   follows: 

Taxation. 
The  question  sf  reduction  of  taxation  la  one  which  should  nave  the 
leratton  of  Congress.     Before  the  period  »(  the  irar  I 
u  high  ai  those  no*  la  affect  would  hare  been  thought  r.mt  tstlcandlm- 
<  payment,     a-  ■  recall  of  ti>,-  patriotic  di   Ire  or  the  people 

to   tin-   lit. nt    tn   tli       .uccossful   prosecution   nf  the   war, 

■  .si  <i   ..mi   n  i,  i, i      i  ,,,,,,   n,,.  conclusion  or 

niiii  tin-  gradual  ,-.,,,,,     i  (,r  war-time  ooodltlona  of  bu  Lne  i,  the 

opportun  (i  t<>  t  \  urtiire  hi   the 

United  States  conform  more  closely  t"  normal  condition*  and  to  remove 

the  Inequalities  In  thai   itructure  which  directl)  injure  our  proaperlt)  and 

upon  cir  economic  font 

In  considering  any  reduction  the  Ooyernmeni  must  .ii»  tya  i><    .    ur,.i 

th.i  taxes  will  not  be  ao  far  raduowi   is  to  iii  pm  e  tin- 'ire-i-nrj  of  auf 

detent  revenue  «uii  which  properly  to  run  it-  business  with  the  manifold 

Itles  now   i  part  •■<  the  Federal  Qovernmsnl  and  to  take  care  of  the 

public  debl      Tai   reduction   must   come   ool    »f  surplus   revenue      In 

oount  <>f  surplus  available  control      The 

revenue  remaining   the  sane,   an   Increase   In   expenditures   reduces  tie 


surplus,  and  expendlturei  •■  DTthtng  which  roi 

.  enue  reduces  the  surplua.     The  reaction,  there*  re,  "f  On-  autb  r 

I  '  rpendlt 
ttturea  and  as  narrow  the  margin  or  rplua; 

md,  to  dV  irther  or  oi.iit.  rat 

tlon  or  the  Treason  '■  through  the  <li>t  i 

bush  h  la  promptlj   reflected  In  i  the 

band,  a  decrease  of  taxi  akm  to  trade  and  i 

which  lie  i     prosperity  «,f  th.-  country  ao  that  thi 

the  Oovernmeot,  even  on  a  lower  insi-  (,r  tax.  are  hrrrrar  itton 

can  be  reduced  to  a  point  apparently  In  plus 

because  i>y  the  eumulattve  effect  or  mcfa  reductl 
the  satin-,  a  greater  revenue  is  obtained. 

Hi  ii  I  <     'i  >n.  even  if  levied  upon  an  ■*»— Hii  baaaa,  arr.-cts  toe  pros- 
perlty  of  the  country  because  In  it-  oltfa  the  burden 

•    rests   only    ill    part    upon    tin     I  I    or    property    taxed 

born.-  by  the  ultimate  consumer.      High  taxation  imans  a  hiirh  price  level 

"ni  I  of  living.     A  reduction  in  taxes,  therefore,  results  not  only 

in  an  Immediate  saving  to  the  Individual  or  property  dtrectlj   affi 

but  an  ultimate  saving  to  ail  people  In  tin-  country,     it  can  safely  I*- 

dUCtlon  in  the  income  tax  tedUCOa  ■  ■;  ly  of  the 

7.000.000   Income   taxpayers   but   of  the   entire    110.000,000    |  I    the 

i  Btates. 

The  results  Which  flow  from  an  economically  unsound  policy  of  taxation 
are    not    as   easily    visualized    as   the   result!   of   high    taxation    taken    alone 

because  th  ire  Indirect.     Th  as  effect  nace 

to  a  continued  prosperity.  In  my  previous  reports  I  forecasted  that  high 
,s  were  driving  capital  out  of  business  productive  of  revenue  to  the 
Government.  An  examination  of  Table  II  Ithis  table  was  jirintet!  In  the 
Issue  of  the  "Chronicle"  for  Nov.  17.  page  2173 — Ed.]  shows  the  pro- 
Ive  diminution  in  the  number  of  taxpayer!  with  (acorn*  -«  of 

1300.000,  and  confirms  my  forecast.  The  returns  of  1021,  which  have 
recently  been  made  available,  give  this  figure  as  246,  BS  compared  with 
.'i'.)">  the  year  before. 

While  it  is  tho  policy  of  the  Treaury  not  to  make  public  information 
with  respect  to  the  incomes  of  particular  individuals,  still  the  publication 
in  the  newspapers  of  the  probate  of  I  f  several  wealthy  men  who 

have  recently  died,  permits  comment  on  the  type  of  investment  into  which 
the  decedents  appear  to  have  been  driven  by  the  high  surtaxes.  These 
ire  remarkable  for  the  way  they  show  how  men  noted  for  the  business 
ability  and  initiative  have  Withdrawn  their  capital  from  productive  business 
and  placed  it  in  municipal  and  other  tax-free  bonds.  This  is  but  one 
phase  of  the  income-tax  avoidance.  Tax-exempt  securities  are  not  the 
only  means  by  which  the  wealthy  taxpayer,  within  bis  strictly  legal  rights. 
avoids  a  burden  which  appears  to  him  to  be  confiscatory.  It  has  been 
the  history  of  taxation  throughout  the  world  that  means  have  always 
been  found  by  the  ingenuity  of  the  citizen  to  avoid  taxes  inherently  exces- 
sive. If  the  present  unsound  basis  of  high  surtaxes  is  maintained,  they 
will  continue  to  become  progressively  less  productive. 

On  the  other  hand,  a  decrease  in  the  surtaxes  to  a  more  reasonable 
amount  would  result  not  only  in  a  more  economically  sound  structure, 
but  would  ultimately  yield  more  in  revenue  to  the  Government  out  of  the 
lower  taxes  than  the  Government  receives  out  of  the  higher  taxes.  The 
Government  actuary  has  estimated  that  if  the  recommendations  on  tax 
reduction  contained  In  my  letter  to  Mr.  Green  are  adopted,  in  the  second 
year  after  operation,  any  loss  in  revenue  on  incomes  in  brackets  in  excess 
of  S100.000  will  not  only  be  overcome  but  additional  revenue  from  these 
brackets  will  flow  into  the  Government.  His  detailed  estimate  is  as 
follows,  and  should  be  read  in  connection  with  the  table  appearing  at  the 
end  of  my  letter  to  Mr.  Green: 

ESTIMATED  EFFECT  UPON  THE  REVENUE  OF  THE  PBOPOSBD 
CHANGES  IN  THE   INDIVIDUAL   INCOME   TAX   LAW. 


Income  Tax  lirackrts. 


$i.ooo-$b.ooo 

Sivono  $10,000 
$10,000  $20.000.. 

$  'icooo  s.-.o.ooo.. 

?.'>'). 000  S100.000. 


sioo. noo  $150.000... 

$150,000  $200.000.. 
$200,000  $300,000 
$300,000  sr.on.ooo  _. 
$500,000  ^i. noo. 000. 
Over  51.000.000 


Total 


.W  reduction   in   tax  tchen 

all  changes  hare  been  in 

full  effect. — On  income  for 

calendar  year — 


1021 

collected 

1926. 


1925. 

collected 

1926. 


$92,750,000 
52.100.000 
18,260.000 
30.380.000 
23.645,000 


OOn.OOO 
710.000, 
,406.000 
,550,000 
5-14.000 
.-..-.o.ooo 


$81.31 
19,  l£ 

16.507.000 
26.866.000 
309.000 
Si  i  inc 

142.000 

S.000 

8.000 
20.000 


x222.900.000'xl»4.759.0<        -    -   'i  1.000 


Xct  ir\creasc 
in  tax  col- 
lected, 1926 
orrr  [925. 


SI  1.387.000 
2.715.000 
1.75 

■  1.000 
8.000 

1 .138 
727.000 

1.414 
1.558.000 

'.000 


x  Loss. 

I  have  considered  this  problem  In  the  first  instance  mlalj  from  the 
standpoint    of    the    Government's   revenue   and    it    i  thai    from    this 

point  alone  a  reduction  in  surtaxes  is  necessary.  The  other  view- 
point, however,  la  much  more  Important,  nigh  surtaxes  drive  capital 
from  productive  bin  Iness  to  t  ix  exempt  securities  or  other  lawful  met- 
Of  avoiding  a  taxable  profit  flTffalrj  destructive  of  business  advancement. 
The  former  is  now  complaining,  and  rightly,  of  the  high  frei  It  rites  and 
the  high   00   I    to  bim   <>r  thai    which   he  has  to  huv  .      The  railroads  of  this 

country  require  a  billion  dollars  a  year  of  new  capital  in  order  that    they 

ma]   properly  maintain  their  service  and  ii!  the  same  time  in  keeping  with 

the  country's  growth  conduct  the  buatnaaa  <>r  transportation  upon  such 

an   economical    basis   as   will    penult    the   reduction   of  rates       The   cost    of 

,i  is.  therefore,  cue  of  the  largest  Items  or  expense  in  aba  conduct 

of  railroads.     Nothing  fa  attributed  in  tins  addltli  •  of  capital 

as  the  high  aurtaxea   rhlcfa  have  driven  the  large  Investors  from  railroad 
to  t  ix  exempt  lecurltiea.     In  m.e  manner,  tin'  demands  of  capital  for  a 

r  return  by   reason  of  the  hls-li  -ml    x   rates  has  raised   the  cost   of  all 

manufactured  products 

The  constitutional  .unou.inicni  removing  in  the  future  the  tax-exempt 
features  of  municipal  bonds,  which  waa  Introduced  at  the  laat  eaaatoa  "f 
Congress,  would  bring  about  a  on  lustment  or  ti 

between    the   Btates   and    tin-    Nation      such   an   amendment,    however, 
would  not  existing  mass  o I  tax  e.empi     ecuritlea    aggro* 

Minis-    abOUt     111,000,1  I    would    continue    .lurliis'    their 

life  to  lie  ii  mi  ipe  iiniii  taxation      such  .m  amendment  has  yet 

in  p  .-si  and  It  ratified  b]   aha  Btati        Ii 

Immediate,      \    reduction  ol  r,» ,  much  or    the  deatrabuity 

of  the  iiv  exempt   feature  ot  these  ercurltlee,  is  within  the  rer  of 

Congress,  and  would  prom,  uctlve  investment. 

such    us    railroad    aBCUrltlOB      which    tend    to    the    reduction    Oi  thu» 

giving  relief  to  the  former  and  ooneumen  ■enerall) 


i«h; 
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letter  to   Representative 
b  were  made  public  along  w  Ith  the 
ill  of  which  were  published  In  our  Issue  of 
a  bia  report  continues: 

\\  ,.  ; ■  ,inpli!fi    report,    does   not    cover   estate 

luctiona  In  these  taxes 

■  uii-  i..  .n  L-.im  two  (,<>\.  riiiiHiit.il  author 

i he  stair  of  the  ilomlcile  <>r  the  decedent. 

,i  la  t..\<«i  .iK.)  in  one  or  more  other 

v,,,  i,  i .  \,  -.  u-u.iii\   have 

m  the  building  up  of  >  business 

•ni, I    be  remembered  also  that  estate  taxes 

it  out  of  capital,     tn  spending  -u<-ii  taxes  the 

be  Btates  are  living  on  the  country's  capital, 

itrj  ■  future  earning  power. 

,i  do  tiirir  share  In  the  reduction  »r  these  taxes, 

heavj  and  could  be  lightened  with  benefll  to  our 

feature  connected  with  such  taxation  which  Is  not  com- 

.   of   property    In   our  economic   structure   are 

i  on  these  values  is  based  credit.     When  one 

own  it  drags  with  it  many  other  values.     The 

.iro  capital  taxes  and  can  not  be  paid  In  kind 

reqeors  a  Roreed  realisation  of  a  particular  property,  which  greatly  destroys 

,t,r..U\    affects  the  value  of  all  other  properties.     In 

ire  may  become  .i  serious  menace  to  our  prosperity. 


Secretary     Mellon    on     Business    Revival    Since     1921 — 

\ttitude      and      Circumstances      of      Railroads 

Important     Factor    in     1924    Situation. 

>rence  to  the  business  revival,  which  has  been  wit- 
nessed since  ilu>  crisis  of  1921,  Is  made  by  Secretary  of  the 

iry  Mellon  In  bis  annual  report  submitted  to  Congress 
the  present  week,  who  says  that  "in  looking  forward  to  1924 
it  appears  that  the  factors  which  have  been  most  influential 
in  the  revival  that  has  taken  place  are  likely  to  remain  effec- 
tive, at  least  in  considerable  degree."  He  points  out  that 
"the  attitude  and  circumstances  of  the  railroads  will  be  an 
Important  factor  in  the  situation.  They  are."  he  notes,  "large 
consumers  ordinarily  of  iron,  steel  and  all  construction  ma- 
i.ils.  and  they  have  not  made  up  in  one  year  the  accumu- 
lated deficit  in  construction  since  the  war."  Secretary  Mel- 
lon further  says  "there  is  one  unsatisfactory  feature  about 
the  large  capital  outlays  upon  the  railroads  in  the  past  year, 
and  that  is  that  they  have  been  almost  wholly  provided  by 
borrowing  and  are  represented  by  bond  issues."  "Unless  a 
proportion  of  the  new  capital  is  provided  in  the  form  of  pro- 
prietary investment,"  he  says,  "the  credit  of  the  companies 
will  suffer.  Interest  rates  upon  their  offerings  will  have  to 
he  advanced  and  in  the  end  further  borrowing  will  become 
impracticable."  Secretary  Mellon  observes  that  it  would  be 
unfortunate  to  have  the  Transportation  Act  altered  at  this 
time  "in  any  way  likely  to  handicap  the  companies  in  raising 
more  capital"  We  quote  more  fully  Secretary  Mellon's  ob- 
rvations  herewith : 

In  my  annual  report  addressed  to  you  one  year  ago  I  was  able  to  say 
that  a  substantial  revival  of  business  had  taken  place  from  the  depressed 
conditions  of  the  year  preceding,  and  I  now  have  the  satisfaction  of  recording 
that  the  year  covered  by  this  report  has  witnessed  more  complete  recovery. 
Labor  has  been  in  strong  demand  and  in  most  localities  fully  employed. 
In  the  principal  manufacturing  industries  the  volume  of  production  has 
been  the  greatest  in  our  history.  The  traffic  handled  by  the  railroads 
has  surpassed  all  records.  The  activity  in  building  operations  which  de- 
veloped in  1922  has  continued  at  a  rate  which  will  probably  make  the 
total  expenditures  in  this  line  in  1923  greater  than  in  any  previous  year. 
The  railroads  have  made  larger  capital  outlays  for  new  equipment  than 
In  many  years,  besides  liberal  expenditures  for  bringing  old  equipment 
to  a  high  standard  of  efficiency.  The  automotive  industries  have  also 
been  expecially  noteworthy  for  prosperity,  and  in  this  connection  it  is 
proper  to  add  that  highway  construction  has  been  an  important  factor 
in  the  employment  situation. 

These  have  been  the  outstanding  features  of  our  industrial  revival    their 

influence  extending  to  all  the  other  industries  and  having  much  to  do 

with  the  general  recovery  of  confidence.     This  recovery  may  be  said  to 

ave  reached  its  climax  for  the  year  in  the  early  part  of  April,  when  the 

usual  spring  demand  for  labor  added  to  a  demand  which  already  equaled 

the  supply,  together  with  increased  forward  purchases  of  goods,  started 

es  and   prices  up  wars  so  sharply   as  to  occasion  some  apprehension 

the  country  was  starting  upon  a  new  course  of  inflation.   (The  con- 

Se"atl1''e  lns"nct  of  the  business  community  reacted  against  this  tendency 

the  result  that  although  consumption  and  industrial  activity  have 

been   well  maintained,   the  rise  of  prices  has  been   checked,   speculative 

tendencies  eliminated,  and  the  business  situation  steadied  and  strengthened 

£i.l  hn^qU^Ce'„A,,th0U8h  in  some  SeCtions  the  country  banks  are 
still  burdened  with  slow  loans  taken  when  the  price  level  was  higher  than 

tLPlTm\  tvh,s,condition  h*s  improved  decidedly  in  the  past  year,  and 
™Ln  fbank™S  situation  is  very  satisfactory.     In  view  of  the  great 

oTcred"  rVl  KUSmeSS  n^  ^  0CCUm!d  *  th&  PaSt  ^ar'  ^  expaSio  r 
of  credit  has  been  small,  and  at  this  time  there  is  no  question  as  to  credit 
being  ample  in  supply  to  meet  the  needs  of  business 

eJLhe  ^  ?f  1921  was  one  of  the  most  severe  this  country  has  ever 
experienced,  due  to  the  fact  that  the  conditions  were  world-wide  with 
trade  everywhere  dislocated  and  industry  in  distress.     This  state  of  kfafirs 

mtt^Hnn  ,  TC°me  °f  ^  great  War  and  the  social  disturbances  and 
mternationa  controversies  which  ensued.  Not  in  the  history  of  the 
modern  world,  since  the  countries  have  become  in  high  degree  mutually 
dependent,  has  such  a  state  of  confusion  been  known.  The  coSons 
L^T^611^  aDd'  therefore.  the  uncertainties  were  many  an 
contributed  to  a  state  of  alarm  and  demoralization.  Out  of  these  con- 
ditions this  country  in  the  last  two  years  has  made  a  remarkable  recovery, 
and  one  which  should  inspire  confidence  for  the  future.     It  has  been  made 


sridant   tha><  v*  it  it  fairiv   balanced  relations  batman  our  own  Industrial 

this  country   may   enjoy   a   good   degree  of   prosperity    own   vvbrii   very   un- 

|  u-iorv    conditions    prevail    abroad.      Never    before    has    so    rapid    a 

recovery    boon    made   from   a    major   crisis.      It   Is   (rue   that   the  recovery 

baa  ool  boon  uniform  in  ail  i ho  Industrial  and  ihai  the  Ideal  equality  of 
purchasing  power  which  is  the  condition  of  full  propaerlty  has  not  bean 
attained.  The  farmera  aa  a  class  are  below  the  workers  of  the  other 
Industries  in  purchaaing  power,  partly  because  farm  products  always 
haw  formed  our  chief  axporta  and  partly  because  the  war  itself  created 
a  deficit  in  certain  rlnimon  of  construction  work,  and  thus  supplied  the 

basis  of  this  Industrial  revival.  All  sl^ns  go  to  show,  however,  that  agri- 
culture is  regaining  its  position.  The  surplus  of  the  loading  crops  this 
year  is  comparatively  small,  and  with  further  readjustments,  together 
wllh  the  steady  growth  of  population  which  has  added  about  13, 000, 000 
to  our  numbers  since  the  war  began,  it  may  be  confidently  expected  that 
agriculture  will  soon  secure  that  fair  share  of  the  general  prosperity  which 
all  desire  it  to  have. 

In  looking  forward  to  1924  it  appears  that  the  factors  which  have  boon 
most  influential  in  the  revival  that  has  taken  place  are  likely  to  remain 
affective,  at  least  in  considerable  degree.  It  may  be  that  the  country 
will  not  build  as  many  dwelling  houses  or  freight  ci.rs  as  in  1923,  but 
t  here  is  reason  to  boliovo  that  much  construction  work  is  under  considera- 
tion and  With  stable  conditions  will  go  forward.  The  attitude  and  cir- 
cumstances of  the  railroads  will  be  an  important  factor  in  the  situation. 
They  are  large  consumers  ordinarily  of  iron,  steel,  and  all  construction 
materials,  and  they  have  not  made  up  in  one  year  the  accumulated  deficit 
in  construction  since  the  beginning  of  the  war.  The  country  has  benefited 
in  marked  degree  during  the  past  year,  not  only  from  the  diroct  effects 
of  their  liberal  expenditures  upon  the  employment  situation  but  from  the 
results  in  improved  transportation  service.  There  is  one  unsatisfactory 
feature  about  the  large  capital  out  lays  upon  the  railroads  in  the  past  year, 
and  that  is  that  they  have  been  almost  wholly  prvided  by  borrowing  and 
are  represented  by  bond  issues.  U  is  evident  that  the  railroads  can  not 
be  permanently  financed  in  this  manner.  Unless  a  proportion  of  the 
new  capital  is  provided  in  the  form  of  proprietary  investment,  the  credit 
of  the  companies  will  suffer,  interest  rates  upon  their  offerings  will  have 
to  be  advanced,  and  in  the  end  further  borrowing  will  become  impracticable. 
The  public  is  interested  in  maintaining  the  credit  and  the  service  of  the 
roads,  and  expecially  interested  now  that  their  expenditures  shall  be 
in  1924,  as  in  1923,  a  strong  supporting  element  in  the  general  employment 
and  business  situation.  The  companies  have  been  operating  this  year 
under  conditions  more  than  ordinarily  favorable  to  earnings,  owing  to  the 
heavy  volume  of  traffic,  but  they  have  not  prospered  alike  in  all  sections 
of  the  country. 

The  Inter-State  Commerce  Commission  is  in  possession  of  all  the  facts 
as  to  their  earnings  and  is  empowered  to  make  any  adjustment  of  rates 
that  conditions  seem  to  warrant.  The  Transportation  Act  of  1920  un- 
doubtedly has  strengthened  the  credit  of  the  railroads  and  aided  them  in 
obtaining  capital  under  market  conditions  in  many  respects  unfavorable. 
It  would  be  unfortunate  to  have  the  Act  altered  at  this  time  in  any  way 
likely  to  handicap  the  companies  in  raising  more  capital. 


Secretary  of  State  Hughes  on  Policy  of  United  States 

Toward    Europe,     Latin    America    and     Far 

East — Monroe   Doctrine   Defended. 

In  an  address  dealing  with  the  position  of  the  United 
States  with  respect  to  European  affairs,  Latin-America  and 
the  Far  East,  Secretary  of  State  Hughes  on  Nov.  30  declared 
that  our  policies  with  respect  thereto  are  squarely  in  accord 
with  the  Monroe  Doctrine.  Asserting  that  "we  are  still 
opposed  to  alliances,"  "that  it  is  our  purpose  to  co-operate 
in  those  varied  humanitarian  efforts  which  aim  to  minimize 
or  prevent  those  evils  which  can  be  met  adequately  only  by 
community  of  action"  and  that  "we  seek  to  aid  in  the  estab- 
lishment of  sound  economic  conditions,"  Secretary  Hughes 
added  that  "there  is  plainly  no  inconsistency  between  these 
policies  and  the  Monroe  Doctrine.  Our  position  as  a  World 
Power  has  not  affected  it.  The  question  is  whether  that 
Doctrine  is  still  important  under  changed  conditions.  The 
answer  must  be  in  the  affirmative."  "The  future,"  he  said, 
"holds  infinite  possibilities,  and  the  Doctrine  remains  as  an 
essential  policy  to  be  applied  wherever  any  exigency  may 
arise  requiring  its  application.  To  withdraw  it  or  to  weaken 
it  would  aid  no  just  interest,  support  no  worthy  cause,  but 
would  simply  invite  trouble  by  removing  an  established  safe- 
guard of  the  peace  of  the  American  continents."  He  further 
said : 

The  bitter  controversy  which  followed  the  war  showed  with  what  tenacity 
we  still  hold  to  the  principle  of  not  meddling  in  the  political  strife  of  Eu- 
rope. It  is  true  that  the  spread  of  democratic  ideas  and  the  resulting  change 
in  Governments  have  removed  the  danger  of  organized  effort  to  extend  to 
this  continent  the  European  "political  system"  of  100  years  ago.  But  Europe 
still  has  "a  set  of  primary  interests"  which  are  not  ours.  As  Washington 
said,  "She  must  be  engaged  in  political  controversies  the  causes  of  which  are 
essentially  foreign  to  our  concern."  Unity  in  war  did  not  avail  to  change 
the  divergent  national  aims  and  policies  in  peace.  It  is  not  that  our  inter- 
ests may  not  be  affected  injuriously  by  such  controversies.  That  was  true 
in  the  days  of  Washington,  Jefferson  and  Monroe.  But  it  was,  despite  such 
injuries,  the  abiding  conviction  that  we  had  better  bear  these  ills  than  suffer 
the  greater  evils  which  would  follow  the  sacrifice  of  our  independent  posi- 
tion. 

We  still  hold  to  that  view.  The  preponderant  thought  among  us  undoubt- 
edly is  that  our  influence  would  not  be  increased  by  pooling  it.  The  influ- 
ences due  to  our  detachment  and  impartiality  could  not  long  be  maintained 
if  we  should  substitute  the  role  of  a  partisan  in  European  quarrels  and  the 
constant  efforts  of  propagandists  have  brought  vividly  before  us  the  fact  that 
where  the  direct  American  interest  is  not  clearly  perceived  foreign  controver- 
sies afford  abundant  opportunity  for  the  play  among  us  of  intense  racial 
feeling. 

"We  have,"  he  said,  "the  deepest  sympathy  with  the  people 
of  France ;  ...  we  desire  to  see  France  prosperous  and 
secure  with  her  wounds  healed  and  her  just  demands  satis- 
fied."   We  desire  to  see  a  united  and  prosperous  Germany, 
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with  a  will  to  peace,  making  amends  to  the  full  extent  Of 
her  power  and  obtaining  the  appropriate  rewards  of  ttei 
labor  and  skill."  In  his  statement  to  the  effect  that  **we 
v  to  aid  in  the  re-establlahnient  of  sound  economic  condi- 
tions," he  added  that  "In  short,  oar  co-operation  as  an  Inde- 
pendent State  in  the  furtherance  of  the  aims  of  peace  ami 
•  ice  baa  always  been  and  still  is  a  distinct!  i\  c  feature  of 
our  policy."  Defining  the  Latin-American  policy  of  the 
United  States  he  said : 

First — We   r.-cognize  the  equality  of  the  American   repoblii 
rights  under  the  law  ot 

Second — We  have  no  policy  of  aggression  ;   we  do  not  support  aggre 
by  others;  we  are  opposed  to  aggression  by  any  one  of  the  Latin    I 
republics  upon  any  other. 

Third — States  have  du-  II  as  rights Vmong  these  obliga- 

te the  duty  of  each  State  to  respect  the  rights  of  citizens  of  other  - 
which  have  been  acquired  within  Ha  jurisdiction  in  accordance  with  its  laws. 

Fourth— It  is  the  policy  of  this  Government  to  make  available  its  frii 
assistance  to  promote  stability  in  those  of  our  sister  republic*  which  an 
cially  afflicted  with  disturbed  conditions  involving  their  own  peace  and  thai 
of  their  neighbors.     .     .     .     We  are  not  aiming  at  control,  but  endeavoring 
■tablish  self  control.     We  are  not  seeking  to  add  to  our  territory  or  to 
impose  our  rule  upon  other  peoples. 

Fifth — The  United  States  aims  to  facilitate  the  peaceful  settlement  of 
difficulties  between  the  Governments  in  this  hemisphere.  .  .  .  With  re- 
pect  to  the  Latin-American  republics,  it  is  our  policy  not  only  to  seek  to 
adjust  any  differences  that  may  arise  in  our  own  intercourse  but  .  .  . 
to  extend  our  good  offices  to  the  end  that  any  controversy  they  may  have 
with  each  other  may  be  amicably  composed. 

tb — In  seeking  to  promote  peace,  as  well  as  to  aid  in  the  reduction  of 
unproductive  expenditures,  this  Government  has  sought  to  encourage  the 
making  of  agreements  for  the  limitation  of  armaments. 

-  enth — The  policies  which  have  been  described  are  not  to  secure  peace 
as  an  end  in  itself,  but  to  make  available  the  opportunities  of  peace  ;  that  is 
to  open  the  way  to  a  mutually  helpful  co-operation. 

Eighth — The  United  States  is  contemplating  the  negotiation  of  new  com- 
mercial treaties  with  Latin-American  countries,  or  the  modification  of  exist- 
ing treaties  in  harmony  with  the  most-favored  nation  principle,  excepting, 
however,  as  in  the  case  of  the  exchange  of  notes  with  Brazil,  the  special 
treatment  which  the  United  States  accords  or  hereafter  may  accord  to  Cuba, 
in  view  of  our  special  relations  with  that  republic,  and  to  the  commerce 
between  the  United  States  and  its  dependencies  and  the  Panama  Canal  Zone. 
Ninth — We  have  certain  special  policies  of  the  highest  importance  to  the 
United  States. 

Secretary  Hughes's  address  was  delivered  in  Philadelphia 
at  a  meeting  held  under  the  joint  auspices  of  the  American 
Academy  of  Political  and  Social  Science  and  the  Philadel- 
phia Forum,  in  commemoration  of  the  centenary  of  the  Mon- 
roe Doctrine.    In  full  the  address  follows: 

Foreign  policies  are  not  built  upon  abstractions.  They  are  the  result  of 
practical  conceptions  of  national  interest  arising  from  some  immediate  exi- 
gency or  standing  out  vividly  in  historical  perspective.  When  long  main- 
tained, they  express  the  hopes  and  fears,  the  aims  of  security  or  aggrandize- 
ment, which  have  become  dominant  in  the  national  consciousness  and  thus 
transcend  party  divisions  and  make  negligible  such  opposition  as  may  come 
from  particular  groups.  They  inevitably  control  the  machinery  of  interna- 
tional accord,  which  works  only  within  the  narrow  field  not  closed  by  diver- 
gent national  ambitions,  or  as  interest  yields  to  apprehension  or  obtains 
compensation  through  give  and  take. 

teamen  who  carry  the  burdens  of  empire  do  not  for  a  moment  lose  sight 
of  imperial  purposes  and  requirements.  When  a  balance  of  power  is  deemed 
essential  to  national  security  you  cannot  conjure  it  away  by  any  form  of 
words.  The  best  of  diplomatic  instruments,  the  conference,  has  no  magical 
potency  to  dispose  of   these  strongly  held   national  convictions. 

W*  are  fortunate  in   our  detachment   from  many  difficulties  and  dangers 
which  oppress  the  imagination  of  other  peoples,  but  we  should  resist  the  ten- 
to   indulge   in   self-praise.      When    we   have  a   clear  sense  of   our   own 
interests  we  are  just  as  inflexible  as  others.     The  great  advantage  we  have 
had  is  that,  coming  to  independence  in  a  world  afflicted  with  the  long  rival- 
ries of  military  powers,  the  traditions  of  conquest,   and  the  dreams  of  em- 
pire, we  sought  simply  the  assurance  of  freedom,  and  our  national   instinct 
has  been  opposed  to  aggression  and  intervention.     The  Monroe  Doctrine  was 
the  embodiment  of  this  sentiment.     Through  the  one  hundred  years  since  its 
announcement,  despite   the  strife  of  parties  and  opposing  convictions  as  to 
,   it  has  been  a  unifying  principle,  contributing  not   only   to 
our  security  and  peace,  but  to  our  dignity  and  prestige  as  a  power  capable  of 
thus  asserting  and  maintaining  a  vigorous  independent  policy.     The  attitude 
"i teamen   toward    thil  doctrine,   with   few  exceptions,   has   been 
that  expressed  in  the  familiar  words  of  Daniel  Webster: 

"I  look  on  the  manage  <>r  December  1822  ai  forming  a  bright  page  In 

par  History        I   Will   neither  help   to  era-,.'  it    nor  tear  it    out;   nor  shall   it  be 

by  any  act  of  mine  blurred  or  blotted." 

T'"  the   toils   of   European   politics  and    intrigues  was 

early  manifested     John  Adams  in  1782  wrote  in  his  diary  : 

'r   Oswald  today,  'of  being  made  the  tools  of 
Ifie  Powers  or  Europe.'     'Indeed   I    ti  I       'What    Powi  Id  he 

'An  "r  "'■  i        I'  i>  obvious  that  all  the  Powers  of  Bun will  be 

nuously  manoeuvring  with  ui  to  work  us  Into  i  lu-lr  re:,i  or  Im  iglnnrt 
Dalonci-s  of  power.      ♦      *      *     Indeed,   It    is   not    surprising     Tor   we 

often.  IT  not   alw,i\       be  able  to  turn  the  scale.      lint    I   think   it   i 
to  Im-  our  rule  not   to  meddle 

We  were  not  md  could  do4  be.    Ths  European  Powers  were  s(  our 

.    their  conflict*   had   embroiled   the   New   World   from   ths  beginning, 
There  •  ioughl  ol  escaping  ■  if  lings  with  the  e  P 

lenaeed  our   peace,   but    upon   wh  c  ihould   Me 

had  -    We  bad  the  choice  of  seeking  ths  pi  f  slllanoss,  or  the  mors 

difficult    course  of   maintaining   Independence.     With    ip  .tir.it;.-    no 

less  than  with  profound  wi  don  ths  Fathers  chose  ths  latter  course,  al  ones 

'■'"«  n»r  '  ur  Influence.     It  was  ths  ch 

'"'■"''  u  of  ths  prom  ■  as  a 

worl  I 

eras  the  admonition  of  the  farewell  addn 

"01,  "I  fnlth  and  Justice  toward  all  nations,     Oulthrate  pi 

and  harmony  with  nil       ...     Thogroat  rule  of  conduct  for  in     Inn 

nations.  I      In  extending  our  commercial  relation      unci  hnvn  with 

tin  ni    i  .  little  rmlltlr  il  ennm  ol,-         •       •       •      | 

Of  primary  Intere  t.s  which  to  us  have  none,  or  a   rerj    remote  relation 

uteri  In  frequent  eonlrnver  i  ■      the  r r  which 

illy  r..rel  ;n  to  our  concern        Heine,  therefore.    It  mil  it  be  im 
'"  ii    i"  implli  Uflcial  ties  In  the  ordln 


her  politics  or  the  ordli  blnations  and  collisions  of  her  friendships 

unities,     •     «     .     Whs.   by  Interwi  r  destiny   with  th 

any  part  of  Europe,  entangle  our  peace  and  prosperity  In  the  toils  of  Euro- 
pean ambition,  rtTaJahlp,  Interest .  humor  or  caprici 

a  participation  in  Euro- 
pean  ;  ,:lona  of   foreign   powers 
increased   opportune  impendence 
red   by   tl                                                              ;.here  was  threatened  by  the 
m  of  Eur 

-•-ssion  in   Monroe's  message. 

"We  sboold  consider, H  -opt  on  their  part  to  extend  their 

portion   of   this  hemisphere  as  dangerous  to  our  peace  and 

With  the  exist:-  eies  of  any  Earopean  Power 

iall   not    interfere.      But   with   tie  ;:entl 

who  I  tred  their  indep  ,  and  whose  in- 

on  great  pie*,  ack: 

pose  of  oppressing 
or    controlling    in    any    other    manner    their    destiny,    by    any    Kuropean 
Other  light  than  as  the  I  f  an  unfriendly  dispoci- 

II   •    Catted  8 
OH  the  -  adon,   in  response  to  Russian  pretensions,  it  was  an- 

nounced with  equal  emphasis,  "that  the  American  continents,  by  the  free 
and    independent    condition    which    they    have   assumed   and    no  .    are 

henceforth  not  to  be  considered  as  subjects  for  future  colonization  by  any 
European  Powi  - 

e  .ire   the  two  points  of  the   Monroe    D  st   significant 

circumstance  connected  with  the  form  of  the  declaration  of  the  non-interven- 
tion principle  was  that  it  was  made  by  the  I  ites  alone.     The  British 
-     i    inning,    had   proposed   a   joint   declaration   with 
Great   Britain,  and   this   was  favored   by  both   Jefferson  and   Madison.     But. 
with   the  advice  of  John  Quincy  Adams,   and   in   rtsw  of  the  fact  that  Great 
Britain  had  not  recognized  the  new  republics,  Monroe  decided  upon  a  separate 
declaration   on   our                    -risibility   and  joined   with   it   the  statement  of 
the  non-colonization   principle,   which    not   only   bad   not  been   suggested  by 
tig,  but  was  wholly  opposed  to  his  views. 
It  is  not  my  intention  to  repeat  what  I  have  said  in  a  recent  address  with 
t  to  the  Doctrine,  but  rather,  re-stating  its  true  content,  to  inquire  as 
place  in  the  scheme  of  the  foreign  policies  of  the  United  States  as  a 
World  Power  in  the  20th  century  with  respect   to  the  region  of  the  Pacific 
and  the  Far  East,  to  Europe  and  to  this  hemisphere. 
Certainly,  after  one  hundred  years,  there  should  be  no  hesitancy  in  defin- 
ing  what   we  mean   by   the   Monroe  Doctrine,   and   this,   despite  those   CI 
who  seek   to  disparage  it  by  professing  to   be  unable  to  understand   it,  and 
those  prophets  of  a  new  era  who  would  thrust  it  aside,  and  those  zealots  who 
would  use  it  as  a  convenient  warrant  for  any  sort  of  action  they  may  favor 
in  this  part  of  the  world,  is,  after  all,   not  a  very  difficult  ta-k. 

In  the  original  declaration  there  were,  as  I  have  said,  two  points  stating 
the  opposition  of  this  Government,  first,  to  any  action  by  European  Powers 
to  extend  *  tern  to  this  hemisphere,  or  to  any  Interposition  by  them 

for  the  purpose  of  oppressing  or  controlling  the  destiny  of  the  new  American 
Republics,  and,  second,  to  the  future  colonization  by  European  Powers  of  the 
American  continents. 

In  all  that  has  been  said  or  done  since  the  declaration  of  Monroe  it  can 
be  regarded  I  modified  in  only  two  particulars.  What  was  said  with  Europe 
exclusively  in  view  must  be  deemed  equally  applicable  to  all  non-American 
Powers  ;  and  the  opposition  to  the  extension  of  colonization  was  not  de) 
ent  upon  the  particular  method  of  securing  territorial  control,  and.  sj 
since  Polk's  time,  may  be  deemed  to  embrace  opposition  to  acquisition  of 
additional  territory   through   transfer  of  dominion  or  sovereignty. 

Neither  of  these  modifications  change  the  doctrine  in  Its  essentials,  and  it 
may  thus  be  summarized,  as  I  have  elsewhere  stated,  as  being  opposed  (1)  to 
any  non-American  action  encroaching  upon  the  political  independence  of 
American  States  under  any  guise,  and  (2)  to  the  acquisition  in  any  manner 
of  the  control  of  additional  territory  in  this  hemisphere  by  any  non-American 
Power. 

How  does  the  Doctrine  thus  defined  stand  in  the  present  sclieme  of  Ameri- 
can policy?  And  by  policy  I  do  not  mean  the  proposals  of  any  party  or 
group,  but  those  principles  and  aims  which  have  been  supported  either  by 
definite  action  of  the  executive  within  his  authority,  or  of  the  treaty-making 
power,  or  by  a  sentiment  so  preponderant  and  long  cherished  that  it  may  be 
called  the  opinion  of  the  country.  The  changes  of  one  hundred  years  in 
it  ion,  extent  of  territory  and  developed  resources,  and  our  military 
potency  are  obvious  enough  and  need  no  recital.  But  have  the  changes  al- 
our  policy  or  has  it  become  inc  with  ths  Dootrl 

/'<  lalion  to  J'arifir  Orran  and  Fs»  I'.ast. 

In   relation  to  the  Pacific  Ocean  and  the  Ear  East   WS  lnw  developed  the 

s  of  (1)  the  open  door,  (2)  the  maintenance  of  the  integrity  of  China, 

(.'I)  co-operation  with  other  Powers  in  the  declaration  of  common  principles, 

(I)    co-operation   with   other   Powers   by   conference   and   consultation    in   the 

t   peace,  (5)   limitation  of  naval  armament,  and  (6)   the  limitation 

of  fortifications  and  naval  bases. 

The  Empress  of  China,  fitted  out  by  Robert  Morris  and  others,  sailed  la 
Canton  In  1784,  and  by  the  year  I  cleared  for  that 

port.     In  1S4S  Daniel  Wsbster,  Beeretarj   ->f  state.  Instructing  Caleb  Cam- 
I  Extraordinary  and   Mini  potent  iary  to  China,  slid: 

"Yon  will  signify  in  decided  terms  and  s  posit i\  ■  manner,  that  the  i .- 
eminent  or  the  United  States  would  find  it  Impossible  to  remain  »n  senna 
of  friendship  and  regard  with  the  Emperor  If  greater  privilege  or  comi 
rial  facilities  should  be  allowed  to  the  subjects  of  my  other  Government 
th.m  should  be  granted  to  dtlsens  of  the  i  nlted  Bi 

■  favored  nation  treatment  was  secured  in  ths  Tn-.it>  of  isii,  with  re- 

to   S  bleb    Caleb    Oushing    s.inl  : 
"Thus.  «  ha  I  over  progress  either  Ool  eminent   nial  Ding  this  v  ,.st 

empire  to  the  Influence  of  foreign  commerce,  Is  for  the  common  ko,m1  of 
other  and  of  all  Christendom." 

laid    ths   foundation    f.--  |    |bS  "pen    djOOr,   or   ,»|uality 
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with  other  Powers, 
of  ii.,  fesl  relation  to  •  :ir  policies  in  the 

„gi  bui   it  has,  of  course,  n  much 

avoid  extravagant  outlays  and 
n  in  arm  or.it he  of  war.     In  the  proposals 

which  oi:-  id  we  were  carrying  forward  an  Ameri- 

can :  which  as  !7"t    Uexandtr  Hamilton  recommended  for 

app:  :id  which  was  so  applied  in  the  Rush-Bagot 

Agreement  of  ;  - 

It  had  be.  ire  of  our  Government  that  the  project  of  reduction  or 

limitation  of  armament  which  failed  in  the  First  Conference  at  The  Hague 
-  lould  bo  taken  up  in  the  Second  Conference  in  1907.     And  we  then 
considered  th:  ind  we  —till  consider  it,  so  far  as  land  armament  is 

concerned,  a*  '•unfinished  business,"  to  use  the  phrase  found  in  the  instruc- 
tions to  our  delegates  at  the  Second  Hague  Conference. 

Further,  in  support  of  this  policy  we  were  willing  to  agree  to  certain  de- 
fined limitations  as  to  fortifications  and  naval  bases  in  the  Pacific  Ocean, 
maintaining  for  fifteen  years,  or  until  the  end  of  the  year  1936,  and  there- 
after subject  to  termination  on  two  years'  notice,  the  status  quo  with  respect 
to  fortifications  or  naval  bases  in  the  Philippines  and  Guam. 

This  was  sufficiently  emphatic  with  respect  to  our  non-aggressive  and 
peaceful  intentions  in  the  East,  and  yet  it  merely  confirmed  the  policy  of 
Congress,  which  has  never  had  the  intention  of  fortifying  either  the  Philip- 
pines or  Guam. 

indicative  of  this  phase  of  our  policy  with  respect  to  these  possessions, 
which  we  acquired  as  the  result  of  the  Spanish  War,  let  me  repeat  what  Sen- 
ator Lodge  said  in  the  course  of  the  debate  in  the  Senate  on  the  recent  naval 
treaty.     With  respect  to  Guam,  he  said: 

"We!  took  that  island  in  the  Spanish-American  War.  *  *  *  We 
have  had  so  little  interest  in  the  island  that  we  have  never  passed  a  line  of 
legislation  in  rceard  to  it  or  to  provide  for  its  government  or  to  make  any 
provision  about  it  at  all.  *  *  *  We  have  never  fortified  it,  and  nobody 
would  vote  to  spend  money  in  fortifying  it." 

With  n>-pert  to  the  Philippines,  he  said: 

"The  Philippines  will  be  in  exactly  the  condition  in  which  they  now  are 
and  have  t>een  ever  since  they  wore  taken.  *  *  *  WTe  shall  never 
fortify  them.  It  would  cost  hundreds  of  millions  of  dollars  to  fortify  them. 
•     •     »     We  arc  not  going  to  do  it." 

Consistent  With  Monroe  Doctrine. 

How  do  these  policies  in  the  region  of  the  Pacific  Ocean  square  with  the 
Mcnroe  Doctrine?  Is  there  any  inconsistency?  Has  our  entrance  into  this 
region  as  a  World  Power  of  first  rank  led  us  to  violate  our  traditions? 
Manifestly  not 

We  fought  the  Spanish  War  to  put  an  end  to  an  intolerable  nuisance  at 
our  very  door  and  to  establish  and  make  secure  the  independence  of  Cuba, 
not  to  override  it.  And  as  a  consequence  of  victory  in  that  war  we  acquired 
distant  posaeBBions,  but  not  with  the  purpose  of  making  these  a  basis  for 
encroaching  upon  the  territory  or  interfering  with  the  political  independence 
of  the  peoples  of  the  Eastern  nations.  In  safeguarding  the  integrity  of  China, 
in  securing  equality  of  commercial  opportunity  in  endeavoring  to  forestall 
efforts  at  exploitation  and  aggression,  in  seeking  to  remove  suspicion  and 
allay  apprehension,  and  in  enlarging,  through  assured  tranquility,  the  oppor- 
tunities of  peaceful  commerce,  we  have  been  pursuing  under  different  condi- 
tions the  same  aims  of  independence,  security  and  peace  which  determined 
the  declaration  of  Monroe. 

With  respect  to  Europe,  our  policy  has  continued  to  be  in  the  phrase  of 
Jefferson:  "Peace,  commerce  and  honest  friendship  with  all  nations,  en- 
tangling alliances  with  none." 

We  entered  the  Great  War,  not  violating  our  tradition,  for  the  cause  of 
liberty  itself  was  at  stake.  We  have  emerged  from  the  war  with  the  same 
general  aims  that  we  had  before  we  went  in.  Though  victors,  we  have  sought 
ther  termtory  nor  general  reparations.  Our  people  have  borne  their  own 
burdens,  and  in  large  part  we  are  bearing  the  burdens  of  others.  We  are 
not  seeking  to  dictate  to  Europe  nor  to  deprive  any  one  of  rights. 

But  we  do  desire  peace  and  economic  recuperation  in  Europe.  We  con- 
tributed our  arms  in  the  interest  of  liberty  and  to  destroy  the  menace  of  an 
autocratic  power,  but  not  to  secure  the  economic  prostration  of  a  vanquished 
people.  We  have  the  deepest  sympathy  with  the  people  of  France;  we 
warmly  cherish  their  ancient  friendship.  We  desire  to  see  France  prosperous 
and  secure,  with  her  wounds  healed  and  her  just  demands  satisfied. 

We  desire  to  see  a  united  and  prosperous  Germany,  with  a  will  to  peace 
making  amends  to  the  full  extent  of  her  power  and  obtaining  the  appropriate 
rewards  of  her  labor  and  skill. 

We  wish  to  see  an  end  to  the  waste  of  military  efforts  and  the  easing  of 
the  burdens  of  unproductive  expenditures.  We  wish  to  see  the  fires  of 
hatred  quenched.  It  is  because  of  these  earnest  desires  that  we  have  hoped 
as  was  stated  in  the  recent  communication  to  the  British  Government  that 
the  solution  of  the  present  grave  problems  would  be  sought  in  fair  and  com- 
prehensive inquiry  in  which  all  interested  might  participate  and  which  would 
be  inspired  by  the  determination  to  find  means  to  restore  the  productive 
activities  through  which  alone  reparations  can  be  paid,  and  to  give  oppor- 
tunity for  the  reasonable  contentment  and  amicable  relations  of  industrious 
peoples,  through  which  alone  peace  and  security  can  be  assured 

The  bitter  controversy  which  followed  the  war  showed  with  what  tenacity 
we  still  hold  to  the  principle  of  not  meddling  in  the  political  strife  of  Eu- 


[t  is  trot  that  the  spread  of  democral  md  thi   resulting  changs 

ivernmsnts  have  removed  the  danger  of  organised  effort  to  extend  to  this 
..-tit  the  European  "political  system"  >>i    i"11  years  ago.     Hut   Bui 

still    has    "a   set    of   primary    interests"    whirl,   air   nol    ours.      As   Washington 
said : 

"Bhemual  been I  In  political  controversies)  the  causes  of  which  an 

i-MMitlaiij  r..i  ur  concern." 

i  aity  in  war  did  nol  avail  rgenl  national  aims  and  poll- 

tt  Is  not  that  our  Interests  maj   a  tected  Injuriously  by 

nich  controversies.    Thai  was  true'ln  the  days  oi  Washington,  Jeffei  on  and 
Monroe;  Indeed,  the  effeci  of  changes  and  developments  is  thai  we  are  far 
r  able  to  bear  such  Injuries  to-day  than  we  were  then,  as  is  sufficiently 
Illustrated  by  on  I  li('  Wars. 

Bui  it  was,  despite  such  Injuries,  thi  lotion  thai  we  had  bet- 

bear  these  ilK  than  suffer  the  greater  evils  whirl,  would  follow  the  sacri- 
if  our  Independent  ; 
Wr  still  bold  bo  thai  view.    The  preponderani  though!  among  us  undoubt- 
edly is  thi  tluence  would  nol  be  Increased  by  pooling  it.     The  influ- 
thal  is  due  i"  our  -  I  and  Impartiality  could  no!  long  be  main- 
hould  substitute  the  role  oi   a  partisan  In   European  quarrels, 
and  the  constant  efforts  of  propagandists  have  brought  vividly  before  us  the 
fact  that   when>  the  direci    An.. Til  t   is  not  clearly   perceived  foreign 
afford  abundani   opportunity  for  the  play  among  us  of  intense 

feeling. 
What  was  true  In  Monroe's  day  is  even  more  true  to-day  in  view  of  our 
vasl  population  drawn  from  many  countries  and  reproducing  here  the  con- 
flicts of  European  Interests.  It  is  not  to  our  interest  to  adopt  a  policy  by 
which  we  would  create  or  intensify  divisions  at  home  without  healing  divi- 
sions abroad.  And  it  must  be  always  remembered  that  the  moral  force  of 
our  expressions  depends  upon  the  degree  of  the  preponderance  of  the  senti- 
ment behind  them.  Each  group  intent  upon  the  assertion  of  its  own  de- 
mands forgets  the  equal  insistence  of  others.  But  when  all  is  said  there  is 
si  ill  no  doubt  of  our  desire  to  be  helpful  in  every  practicable  way  consistent 
with  our  independence  and  general  aims.  We  have  poured  out  our  wealth 
without  stint  both  in  charity  and  investment  and  the  important  productive 
enterprises  undertaken  abroad  since  the  war  have  been  supported  by  Ameri- 
can capital.  The  difficulties  which  beset  Europe  have  their  causes  within 
Europe  and  not  in  any  act  or  policy  if  ours. 

Our  Policies  Toward  Europe. 

Generally,  our  policies  toward  Europe  may  thus  be  summarized : 

We  are  still  opposed  to  alliances.  We  refuse  to  commit  ourselves  in  ad- 
vance with  respect  to  the  employment  of  the  power  of  the  United  States  in 
unknown  contingencies.  We  reserve  our  judgment  to  act  upon  occasion  as 
our  sense  of  duty  permits.  We  are  opposed  to  discriminations  against  our 
nationals.  We  ask  fair  and  equal  opportunities  in  mandated  territories,  as 
they  were  acquired  by  the  Allies  through  our  aid.  We  desire  to  co-operate 
according  to  our  historic  policy  in  the  peaceful  settlement  of  international 
disputes,  which  embraces  the  policy  of  judicial  settlement  of  such  questions 
as  are  justiciable. 

It  is  our  purpose  to  co-operate  in  those  varied  humanitarian  efforts  which 
aim  to  minimize  or  prevent  those  evils  which  can  be  met  adequately  only  by 
community  of  action.  For  example,  we  are  at  this  moment  leading  in  the 
effort  to  put  a  stop  to  the  abuse  of  narcotic  drugs.  We  strongly  support,  as 
our  recent  action  has  shown,  international  conferences  where  the  conditions 
are  such  that  they  afford  an  instrumentality  for  the  adjustment  of  differ- 
ences and  the  formulation  of  useful  conventions. 

We  seek  to  aid  in  the  re-establishment  of  sound  economic  conditions.  In 
short,  our  co-operation  as  an  independent  State  in  the  furtherance  of  the 
aims  of  peace  and  justice  has  always  been  and  still  is  a  distinctive  feature 
of  our  policy. 

There  is  plainly  no  inconsistency  between  these  policies  and  the  Monroe 
Doctrine.  Our  position  as  a  World  Power  has  not  affected  it.  The  question 
is  whether  that  Doctrine  is  still  important  under  changed  conditions.  The 
answer  must  be  in  the  affirmative.  The  fact  that  the  intervention  of  non- 
American  Powers  in  this  hemisphere  is  not  threatened  at  this  moment  can- 
not be  deemed  to  be  controlling.  The  future  holds  infinite  possibilities,  and 
the  Doctrine  remains  as  an  essential  policy  to  be  applied  wherever  any  exi- 
gency may  arise  requiring  its  application.  To  withdraw  it  or  to  weaken  it 
would  aid  no  just  interest,  support  no  worthy  cause,  but  would  simply  invite 
trouble  by  removing  an  established  safeguard  of  the  peace  of  the  American 
continents. 

While  retaining  the  Doctrine,  we  should  make  every  effort  to  avoid  its  be- 
ing misunderstood.  If  its  import  has  been  obscure,  it  is  largely  because  it 
has  often  been  treated  as  though  it  were  our  sole  policy  in  this  hemisphere, 
and  as  though  every  action  bearing  upon  our  relation  to  our  sister  republics 
must  be  referred  to  it.  Attempts  to  stretch  the  Doctrine  have  made  it  in 
some  quarters  a  mystery  and  in  others  a  cause  of  offense.  Treating  the  Doc- 
trine as  a  catch-all  has  not  only  given  rise  to  much  unnecessary  debate  but 
has  been  harmful  to  our  just  influence  by  arousing  fears  of  latent  possibili- 
ties of  mischief  and  affording  opportunities  to  those  few  but  busy  persons 
who  are  constantly  seeking  to  foster  a  sentiment  hostile  to  this  country. 

By  correct  definition  of  the  Doctrine,  I  do  not  mean  a  statement  in  ad- 
vance of  every  application  of  it.  That,  of  course,  as  in  the  case  of  any  prin- 
ciple, would  be  quite  impossible.  The  important  thing  is  the  understanding 
of  the  principle  itself. 

It  should  be  recognized  that  the  Doctrine  is  only  a  phase  of  American  pol- 
icy in  this  hemisphere  and  the  other  phases  of  that  policy  should  be  made 
clear.  It  would  not  be  entirely  correct  to  say  that  the  Doctrine  is  merely 
negative,  for  it  is  a  positive  declaration  that  certain  action  on  the  part  of 
non-American  Powers  in  relation  to  this  hemisphere  will  be  regarded  as 
dangerous  to  our  peace  and  safety  and  as  the  manifestation  of  an  unfriendly 
disposition. 

But  the  Doctrine  is  a  principle  of  exclusion.  Both  with  reference  to  the 
declaration  as  to  non-intervention  and  to  that  as  to  extension  of  territorial 
control,  it  aims  directly  at  the  exclusion  of  interposition  by  non-American 
Powers. 

In  recognizing  these  limitations  of  the  Doctrine  we  do  not  detract  from  its 
importance ;  it  gains  rather  than  loses  by  such  clarification.  The  principle 
of  exclusion  embodies  a  policy  of  self-defense  on  the  part  of  the  United 
States  ;  it  is  a  policy  set  up  and  applied  by  the  United  States. 

While  the  Monroe  Doctrine  is  thus  distinctively  a  policy  of  the  United 
States,  maintained  for  its  own  security,  it  is  a  policy  which  has  rendered  an 
inestimable  service  to  the  American  republics  by  keeping  them  free  from 
the  intrigues  and  rivalries  of  European  Powers.  The  same,  or  similar,  prin- 
ciples might,  of  course,  be  set  up  and  applied  by  any  or  all  of  our  sister  re- 
publics, and  it  is  believed  that  each  of  them  would  be  benefited  by  having 
such  principles  as  a  definite  part  of  her  foreign  policy.  We  have  always  wel- 
comed declarations  by  other  American  States  as  to  their  determination  thus 
to  safeguard  their  independence.  We  have  also  been  gratified  at  the  acqui- 
escence in  these  principles  by  European  Powers. 
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Latin-American  Policies. 

But,  fully  recognizing  the  value  of  the  Doctrine  it  still  remains  true  that 
it  limply  states  a  principle  of  opposition  to  action  by  iw:  in  Powers. 

It  aims  to  leave  the  American  continent!  free  from  the  described 
tion,  but  it  docs  not  attempt   to  define  in  other  our  policies  within 

thi»  hemisphere.      Our  affirmative  policies  relating  to  our   own   conduct    in 
relation  to  other  Amerh  .  and  not  merely  our  policy  with  respect  to 

the  conduct  of   non-Ami  ..   should   be   clearly   envisaged.      Those 

affirmative  policies,  while  distinct  from  the  rn>  in  set 

forth  in   the   Monroe   Doctril  lent  with   that  Doctrine,   but 

rather  constitute  its  fitting  complement. 

First — we  recognize  the  equality   of   the  American  republics,   their  i 
rights  under  the  law  of  I  M  irahall : 

i   principle  of  general   1 
perfect  equality  of   nations.      ...     It  results  from   this  equality   that  no 
one  can  rightly  fully  impose  a  roJ  r." 

At  the  first  session  of  of   International   t.aw,   held 

ishington  in  the  early  part  of   1016.   the  jurists  repre 
can  re]  n  of  the  rights  and  dutii 

decla-  "not  in  terms  •  or  of 

>f  law."  :~t  of 

the  I  The  declaration  set  forth  thi 


1.1  \ist .  and  t'>  pi 

>ut   this  right  lii        he  right   nor  justifies  tb 

■ 
igalnst  in- 

the  riirht  to  independence  in  the  sen 
a  riv:  ■  pursuit  of  h  and  is  free  to  develop  Itself  »  I 

r  control  from  othi  provided  that  in  so  doing  It 

not  i'  "h  or  violate  the  rights  of  other  States. 

3.   !  ion  is  in  law  and  before  law  the  equal  of  every  other  nation 

f  nations,  and  all  nations  have  the  ri^-: 
the  Declaration  of  Independence  of  the  United   9 
nong  the  Powers  of  the  earth,  the  separate  and  equal  si 
to  wnh'h  the  I  iw.s  of  nature  and  of  nature's  God  entitle  them." 

Every  nation  has  the  rittrit  to  territory  within  defined  bound 
and  to  exercise  exclusive  jurisdiction  over  Its  territory,  and  all  pea 
whether  native  or  foreign,  found  therein. 

nation  entitled  to  a  right  by  the  law  of  nations  is  entitled  to 
have  that  rich'  respected  and  protected  by  all  other  nations,  for  rixht  and 
duty  are  correlative,  and  the  right  of  one  is  the  duty  of  all  to  observe. 

It  cannot  be  doubted  that  this  declaration  embodies  the  fundamental  prin- 
ciples of  the  policy  of  the  United  States  in  relation  to  the  republics  of 
Latin-America.  When  we  recognized  these  republics  as  members  of  the  fam- 
ily of  nations  we  recognized  their  rights  and  obligations  as  repeatedly  de- 
fined by  our  statesmen  and  jurists  and  by  our  highest  court.  We  have  not 
•ought  by  opposing  the  intervention  of  non-American  Powers  to  establish  a 
protectorate  or  overlordship  of  our  own  with  respect  to  these  republics.  Such 
i  pretension  not  only  is  not  found  in  the  Monroe  Doctrine  but  would  be  in 
opposition  to  our  fundamental  affirmative  policy. 

Second' — It  follows  that  it  is  a  part  of  our  policy  to  respect  the  territorial 
integrity  of  the  Latin-American  republics.  We  have  no  policy  of  aggression  ; 
we  do  not  support  aggression  by  others  ;  we  are  opposed  to  aggTession  by  any 
one  of  the  Latin-American  republics  upon  any  other. 

Fortunately,  however,  under  present  conditions,  there  is  no  reason  to  ap- 
prehend such  aggression  History  shows  that  boundary  disputes  not  infre- 
quently give  rise  to  action  which  in  reality  is  of  an  aggressive  character,  but 
is  sought  to  be  justified  by  territorial  claims. 

There  are  but  few  of  these  controversies  still  open  in  Latin  America.  Ar- 
gentina and  Chile  resolved  their  boundary  dispute  by  arbitration.  The  boun- 
dary controversy  between  Argentina  and  Brazil  was  also  submitted  to  arbi- 
tration and  the  decision  has  been  loyally  carried  out.  Chile  and  Peru  have 
found  it  possible,  and  we  were  privileged  to  give  the  aid  of  our  good  offices 
in  the  matter,  to  provide  for  the  submission  to  arbitration  of  the  questions 
which  have  long  vexed  their  relation  growing  out  of  the  Tacna-Arica  contro- 
versy and  the  Treaty  of  Ancon.  There  are  a  few  minor  boundary  questions 
in  Latin-America,  but  there  is  no  reason  to  doubt  that  they  will  be  disposed 
of  peacefully.  It  is  believed  that  no  aggression  is  threatened  in  Latin- 
America. 

Third-  States  have  duties  as  well  as  rights.  Every  State  on  being  re- 
ceived into  the  family  of  nations  accepts  the  obligations  which  are  the  essen- 
tal  conditions  of  international  intercourse.  Among  these  obligations  is  the 
duty  of  each  State  to  respect  the  rights  of  citizens  of  other  States  which 
have  been  acquired  within  its  jurisdiction  in  accordance  with  its  laws. 

A  confiscatory  policy  strikes  not  only  at  the  interests  of  particular  indi- 
viduals but  at  the  foundations  of  international  intercourse,  for  it  is  only  on 
the  basis  of  the  security  of  property,  validity  possessed  under  the  laws  exist- 
ing at  the  time  of  its  acquisition,  that  the  conduct  of  activities  in  helpful 
co-operation  are  possible. 

Each  State  may  have  its  code  of  laws  in  accordance  with  its  conception  of 
domestic   policy,   but   rights   acquired    under    its  laws   by   citizens   of   another 
under  an  international   obligation  appropriately  to  recognize.      It 
is  the  policy  of  the  United  States  to  support  these  fundamental  principles. 

;••  of  this  Government  to  make  available  its  friendly 
assistance  to  promote  stability  iti  those  of  our  sister  republics  which  are 
•specially  afflicted  with  disturbed  conditions  involving  their  own  peace  and 
that  of  their  neighbors. 

It  is  the  desire  of  the  United  States  to  render  this  assistance  by  methods 
thst  are  welcomed  and  which  t   with  the  general  policies  above 

stated. 

For  example,  In  the  case  of  the  Central  American  republics,  it  has  been 
nar  r  Hideavor,   in   the  interest   of   the  maintenance  ,,f   their   integrity 

»nd  sovereignty,   to   facilitate  by  our  good   offie  ments   1"  : 

••'Ives  and  such   measures   of   security   and   progress   as   will    favor   stable 
■"<•  1  conditions.      This   has    been    the   object    of    I  he   confercni 

in  republics,  and  at  the  last  conference,  held  in  Washington 
in  Import  u  made. 

that   if  the  treaties  and   contention;  then   formu- 
I  -'re  ratified    ind  carried   Into  effeel   there  will   be  no  profa 

disturb. me,- s   in   Central     \m<  I    these   repub 
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1  a.-S. 

b — In  seeking  to  ■ 

is    sough  i 

with  I  r  capital  ships,  and  we 

voluntarily  reduced  our  land  fore 

can  conference  provides 
for  the  limitation  of  armament  on  the  part  of  the  I 

conference  it  was  not  possible  to  reach  an  ag 

reen   the  other  Latin-American   State* 
impo;  aid  not  be  attached  to  this  failure.     I   has. 

out  that  whether  we  have  regard  to  tl.  armies  in  the 

to  the  total  organized  forces   in   the   world,  ;ihere,   in- 

cluding the  Unit  <f  the  whole. 

Moreover,    the   diacuasien    a'    Santiago   did   not   reveal   points   of  view    I 
must    be   considered   to   be   utterly    irreconcilable.      On   the   c   ritrar;. 
be  hoped  that  in  the  fortunate  absence  of  all  causes  of  serioi. 
and  for  the  purpose  of  avoiding  unnecessary  outlays,  a  basis  of  agreema 
limit  armament  may  yet  be  reached. 

Seventh — The  policies  which  have  been  described  are  not  to  secure  peace 
as  an  end  in  itself,  but  to  make  available  the  opportunities  of  peace;  that 
to  open  the  way  to  a  mutually  helpful  co-operation.     This   is  the  object  of 
the  Pan-American   conferences.      These  will   be   increasingly  helpf;! 
become  more  and  more  practical. 

The  object  is  to  create  the  opportunity  for   friendly  co'  >p  a 

better   appreciation   of   mutual    interests   and    to   find    particular   metho  ! 
which  beneficial  intercourse  ean  be  aided. 

This  bears  directly  upon  the  facilitation  of  exchanges,  the  protection  of 
health,  the  promotion  of  education  and  commerce  and  the  developing  of  all 
the  necessary  agencies  for  disseminating  information  and  for  Improving 
means  nf  communication.      With   peace  assured  and  apprehens.  I,   it 

will  inevitably  be  found  that  there  is  !  y  of  interest  than  had  1-een 

supposed,  and  that  there  is  an  ever-widening  opportunity  for  working  to- 
gether for  the  common  good. 

Eighth — It  should  also  be  observed  that  in  our  commercial  relations  the 
United  States  is  seeking  unconditional  mostfavored-nation  treatment  in 
customs  matters.  Prior  to  the  beginning  of  the  present  year  preferential 
tariff  rates  had  for  about  20  years  been  conceded  by  Brazil  to  cert.iin  imports 
from  the  United  states.  This  had  been  an  anamolous  feature  of  our  tariff 
ins,  since  the  general  policy  of  this  Government  has  been  neither  to 
give  nor  to  seek  customs  preferences. 

In   view  of   the  adoption  of  the  Tariff  Act  of   1922,  Section   "17   of  which 
authorizes  the  President  to  declare  additional  duties  upon  the  products,  of 
country  that  may  discriminate  against  the  commerce  of  the  United   8 

It    that    this   Government    could    not    longer    with    consistency    ask    the 
Brazilian   Government   to   grant    to    gOOSB   of   the    1'n  hich 

Wl  re  lower  than  those  which  were  accorded  to  similar  Imports  from  other 
countries. 

In  making  known,  in  January  last,  its  determination  DO  the 

renewal  of  preferential  treatment,  this  Government  explained  to  the  Govern- 
ment of  Brazil  that  its  policy  henceforth  would  he  to  seek  from  ltr.i--.il  a*  well 
as  from  other  countries,  treatment  for  goods'  fr-m  the  United   E  ivor- 

-  Bright   be  accorded  to  the  products  of  any  third  countrv        \ 
exchanged  with  Brazil  embodying  this  policy. 
The  Government   is  contemplating  the  negotiation  of  new  commer. 

rith    I. at  in  American    countries,    or    the   modification  Dg    treates 

in  harmony  with  the  most-favored-nation  priticipi  s  in 

of    notes    with    Brazil,    the   spec:  il    treatment    which 

dted    Sta'es   accords  or    hereafter  may    accord    to  Cu     ,  |    our 

special  relations  with  that  republic,  and  to  the  commerce  hi  «  United 

States  and   its  dependencies  and  tie-  Panama  Canal  / 

only  docs  the    Mm  ..,.  not   mean   that    the   United  Bl  ites  has  a 

policy  of  M aMng  in  the  Latin-  \merican  republic  economic 
to  other  countries,    but    it    is    not    the   general    policy    of    tl 

seek  preferential  righta     The  oommercia]  treaties  \>  \  by 

Government  to  negotiate  with  the  >  u. tic iii  countries  are, 

respect  to  tin-  principles   involved,   substantially   like  those  which   it    is  • 

i  luropean  Qoverninenta, 

Ninth     We  have  certain  special  policiea  of  the  big  the 
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\\.,r    V*t«f*na    Comcmmor.it  in k    In    Now   York    Anniver- 
sary   of    M.-uro,-    Doctrine    Docloro    Against 
Foreign    \  ncroochmonta. 

one  hundredth  annlversarj  ol  the 

pated  in  by  veterans  of  the  Civil 

•  .  World  War,  resolutions  were  adopted 

1II3    againsl    the   foreign   propaganda 

angle  this  Republic  In  the  Belflsh  guar- 

e«n   politicians."     The    resolutions   declared 

s  solemn  warning  againsl  entangling  alli- 

,.  to  Europe  to  keep  bands  off  the 

aenl  constitute  a  national  policy  thai   is  as 

a  when  flrsl  promulgated  for  the  protec- 

the  rights  and  Interests  of  the  American  people." 

The  resolutions  read : 

which  the  tJnited  States  has  been  en- 

■    the  pi  »b«rt7  and  democ- 

,  led  bj    the  Fathers,  and  which  have 

•rful  nation  on  earth  and  a  shining  example 

neeting  In  Citj   Ball  Park,  New  York,  Sat- 

laimed  bj    President  James  Monroe  in  his 
menl  and  reinforce  the  linraor- 
.  made  by  George  Washington  in 
guarded    the    smerican    Continent   from   en- 
Old  World  and  enabled  the  American 
jcampled  in  the  history  of  the  world  and  to  de- 
ns established  by  the  Revolution. 
.mini. ted  by  friendship  and  good-will  for  all 
1  wishing  their  peoples  complete  success  in  their 
ntentment,   can  best  serve   the  cause  of 
now,   as   heretofore,   by  strict   adherence  to   the 
principles  on  which  this  republic  was  founded  and  to  which  it 
eld  true  since  it  came  into  existence. 

■   -in.  ring  and  misery  resulting  from  the  actions  of  the  vari- 
1   rropi    since  the  World  War  and  fully  approve  the  hu- 
manitarian effi  menl  and  people  to  relieve  these  conditions, 
il   in  strid   adherence  to  the  American  policy  enunciated 
;   Monroe  in  their  historic  declarations  and  put  into  prac- 
tical                                 t  Cleveland  in  his  Venezuelan  message,  lies  the  chief 
4iope  for  the  continued  existence  of  our  free  institutions  and  the  eventual  re- 
generation of  the  people  of  Europe. 

Tint  Washington's  solemn  warning  against  entangling  alli- 
ances and  -  notice  to  Europe  to  keep  hands  off  the  American  Conti- 
nent constitute  a  national  policy  that  is  as  necessary  to-day  as  when  first 
promulgated  for  the  protection  of  the  rights  and  interests  of  the  American 
people.  We  protest  energetically  against  the  foreign  propaganda  which  aims 
to  entangle  this  republic  in  the  selfish  quarrels  of  European  politicians.  Op- 
pose :  re  to  any  foreign  intervention  in  American  affairs,  we  are  like- 
to  any  interference  by  our  Government  in  quarrels  and  enmities 
of  the  European  nations.  To-day  Europe  is  in  a  more  envious  and  unhealthy 
condition  than  at  any  other  period  in  modern  history. 

1  of  the  democracy  which  we  had  hoped  would  be  established  by  the 

World  War  victory,  the  political  drift  in  Europe  is  to  autocracy,  dictatorship 
and  the  grab  of  territory.  Willing  now.  as  ever  before,  to  serve  our  country 
if  called  on  to  protect  its  honor  and  interests,  having  served  in  war  and  ab- 
horring it.  we  fervently  pray  God  to  preserve  our  beloved  country  from  the 
horrors  of  war. 

To-day,  therefore,  we  reassert  and  reaffirm  the  doctrines  of  Washington 
against  entangling  alliances  and  of  Monroe  against  any  foreign  encroachments 
or  any  intermeddling  in  American  affairs. 

The  centenary  of  the  Doctrine  has  been  celebrated  through- 
out the  nation  during  the  past  week:  the  obseiwanees  will 
be  brought  to  a  close  to-day  (Dec.  8).  At  last  Saturday's 
ceremones  at  the  City  Hall  the  gathering  was  addressed  by 

Act i  112  Mayor  Hulbert. 


President    Coolidge    Says    Monroe    Doctrine    Has    Been 
One  of  the  Substantial  Guarantees  of  Peace. 

President  Coolidge  in  commending  the  nation-wide  observ- 
ance of  the  centenary  of  the  Monroe  Doctrine  declares  that 
"it  has  been  for  a  hundred  years  one  of  the  substantial  guar- 
antees of  peace  among  nations."  His  statement  to  this  effect 
was  contained  in  a  letter  to  John  Barrett,  Chairman  of  the 
International  Pan-American  Committee.  The  letter,  which 
was  made  public  by  Mr.  Barrett  on  the  2nd  inst,  is  as  fol- 
lows : 

The  White  House,  Washington,  Dec.  1  1923. 
Bern.  John  Barrett,  Chairman  International  Pan-American  Committee,  1  West 
54 M  Street,  Sew  York  City. 

My  dear  Mr.  fJan-fit;  The  program  of  the  International  Pan-American 
Committee  for  a  nation-wide,  indeed  an  international,  series  of  commemora- 
tions of  the  centenary  of  the  Monroe  Doctrine's  promulgation,  is  deserving 
of  more  than  passing  notice.  I  have  been  pleased  to  know  that  in  hundreds 
of  cities,  all  over  the  continent,  this  anniversary  occasion  is  to  be  fittingly 
observed. 

It  is  a  matter  of  much  satisfaction  that  within  recent  years  a  greatly  im- 
proved understanding  of  the  true  intent  and  significance  of  the  Monroe  Doc- 
trine has  come  to  be  entertained  not  only  throughout  the  American  world, 
but  in  the  whole  world  as  well. 

It  has  been  for  a  hundred  years  one  of  the  substantial  guarantees  of  peace 
among  the  nations.  Accepted  by  the  nations  and  established  before  the 
world,  we  cannot  doubt  that  in  another  century  its  usefulness  will  persist. 

We  cannot  but  be  glad  to  know  of  the  widespread  recognition  of  this  cele- 
bration as  marking  one  of  the  important  epochs  in  the  history  of  our  country 
and  of  its  sister  republics  of  the  three  Americas.  ' 

Most  sincerely  yours, 

OALVIN  COOLIDGE. 


President    Coolidge    Calls    Monroe    Doctrine   as   One   of 
"Triumphs     of     American     Statesmanship." 

The  Monroe  Doctrine  Is  described  by  President  Coolidge  as 
"one  of  tiit-  triumphs  of  American  statesmanship"  In  a  letter 
which  was  read  al  the  annual  banquet  In  Washington,  Dec.  1. 
ol  the  Women's  Bar  Association,  al  which  exercises  in  com 
memoration  or  the  Monroe  Doctrine  centenary  were  held. 
The  President's  letter  was  given  as  follows  in  the  Washing- 
ton (D.  C.)  "Post": 

1  am  very  glad  to  have  this  opportunity  el  extending  through  you  to  the 
members  of  the  Women's  Bar  Association  my  greetings  on  the  occasion  of 
rercises  In  commemoration  of  the  centennial  celebration  of  the  Monroe 
Doctrine.  As  the  years  pass,  we  eoine  to  a  fuller  realization  of  the  great  part 
which  this  Doctrine  has  played  in  the  relationship  between  the  New  and 
Old  World,  and  In  recognize  il  as  one  of  the  triumphs  of  American  states! 
ship.  It  is  altogether  fitting  thai  we  should  pay  a  tribute  at  this  time  to  its 
author,  and  to  the  n  of  that,  time  to  whose  foresight  and  courage  we  owe  it. 


Professor     Brown     of     Princeton     University     Declares 

United    States    Does    Not    Possess    Sole    Right 

to   Interpret  Monroe   Doctrine. 

According  to  Professor  Philip  Marshall  Brown,  of  Prince- 
ton University,  the  United  States  has  no  valid  reason  or 
right  to  arrogate  to  itself  the  sole  interpretation  of  the  Mon- 
roe Doctrine.  Professor  Brown's  assertions  were  made  at 
the  meeting  in  Philadelphia  on  Dec.  1  held  under  the  aus- 
pices of  the  American  Academy  of  Political  and  Social  Sci- 
ence and  the  Philadelphia  Forum,  and  the  press  accounts 
report  him  as  saying: 

This  Doctrine  is  essentially  a  Pan-American  principle  that  concerns  all  the 
nations  of  this  hemisphere  alike.  The  United  States  may  at  times  be  con- 
strained in  an  acute  emergency  to  take  the  lead  in  the  defense  of  this  prin- 
ciple, but  it  cannot  rightfully  claim  it  as  private  property.  The  other  na- 
tions of  the  American  continents  properly  resent  such  statements  as  Secre- 
tary Hughes  unfortunately  has  seen  fit  to  quote  with  approval  from  President 
Wilson :  "That  the  Monroe  Doctrine  was  proclaimed  by  the  United  States  on 
her  own  authority.  It  always  has  been  maintained  and  always  will  be  main- 
tained upon  her  own  responsibility." 

From  the  Latin-American  point  of  view  there  is  no  sound  reason,  either  in 
the  very  nature  of  the  Monroe  Doctrine  or  in  the  inherent  right  of  every  na- 
tion to  safeguard  its  interests,  why  the  United  States  should  claim  it  as  pri- 
vate national  policy.  The  more  we  explain  and  disclaim,  the  more  these 
other  American  nations  suspect  our  ulterior  motives  or  accuse  us  of  arrogant 
bad  manners. 

There  is  no  use  denying  the  fact  that  the  recent  Pan-American  Conference 
in  Santiago  served  in  a  marked  way  to  increase  distrust  and  hostility  because 
of  this  insistence  on  the  part  of  the  United  States  that  it  could  not  permit  the 
formulation  of  the  Monroe  Doctrine  as  a  Pan-American  doctrine  to  which  all 
of  these  nations  could  cheerfully  subscribe  on  a  basis  of  mutual  equality  and 
friendly  confidence.  The  results  of  this  policy  have  been  lamentable,  the 
possibility  of  a  genuine  understanding  and  sympathy  with  these  nations  is 
becoming  increasingly  difficult. 

The  policy  of  withholding  recognition  of  new  Governments 
for  diplomatic  purposes  had  no  proper  relation  to  the  Mon- 
roe Doctrine,  Professor  Brown  maintained.  "It  is  rather  a 
most  unfortunate  instance  of  the  offensiveness  of  American 
policy  to  the  peoples  of  the  other  American  nations,  and  it 
has  been  productive  of  unhappy  results,"  he  is  said  to  have 
added. 


Dr.  Alfaro,  Minister  of  Panama,  Says  Monroe  Doctrine 

Has    Defended    Latin-American    Nations — 

Misapprehension  and  Misunderstanding. 

Dr.  Ricardo  J.  Alfaro,  Minister  of  Panama  to  the  United 
States,  in  addressing  the  meeting  held  in  Philadelphia  on 
Dec.  1  to  commemorate  the  centenary  of  the  Monroe  Doc- 
trine, admitted  that  a  great  deal  of  misapprehension  and 
misunderstanding  existed  among  the  people  south  of  the 
Rio  Grande  in  respect  to  the  foreign  policy  of  the  United 
States,  due  to  a  misconception  of  the  Monroe  Doctrine  and 
its  relations  to  such  foreign  policy.    He  is  quoted  as  saying: 

It  is  a  fairly  general  belief  in  Central  and  South  America  that  all  those 
events  that  have  caused  the  aggrandizement  of  the  United  States  or  of  its 
naval  and  military  strength  at  the  expense  of  territorial  sovereignty  of  other 
nations — European  as  well  as  American — are  directly  attributable  to  the 
Monroe  Doctrine.  Whatever  is  wrong  or  right  in  connection  with  those 
events,  the  Monroe  Doctrine  is  not  responsible  for  it,  and,  indeed,  as  origin- 
ally proclaimed,  it  has  nothing  to  do  with  it. 

The  peoples  of  Latin-America,  especially  those  situated  in  the  vicinity  of 
the  Caribbean  Sea,  have  undoubtedly  very  serious  and  delicate  problems  to 
confront  in  their  international  intercourse  with  the  United  States.  The  dis- 
cussion and  solution  of  those  problems  may  lead  sometimes  to  popular  discon- 
tent and  mistrue  toward  the  great  republic  of  the  North.  But  I  maintain 
that  it  is  wrong  to  put  the  blame  for  the  unsatisfactory  solution  of  an  inter- 
American  question  upon  the  Monroe  Doctrine,  for  it  certainly  was  not  in- 
tended to  foster  aggression  or  injustice  on  the  part  of  the  stronger  upon  the 
weak.  It  must  be  borne  in  mind  that  the  Monroe  Doctrine  is  an  American 
foreign  policy,  but  the  American  foreign  policy  is  not  at  all  Monroe  Doc- 
trine. 

Dr.  Alfaro  declared  that  the  Monroe  Doctrine  has  re- 
dounded to  the  benefit  of  the  Latin-American  nations,  de- 
fending them  from  those  possibilities  which  endangered 
their  independent  life.  He  is  reported  in  the  New  York 
"Tribune"  as  stating: 

Under  the  ascendancy  of  the  Monroe  Doctrine  we  have  seen  European  na- 
tions barred  from  the  Western  Hemisphere  during  a  century  that  has  witnessed 
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the  colossal  development  of  Burop    n  I  policies  ir 

of  the  earth.     We  have  seen  the  d< 

in  all  the  countries  of  our  continent   .* 

in  days  gone  by.     We  b 

if  inter-American  trad.-   Increase  to  a 
all,  we  have  beheld  the  birth  and  ex]  feel- 

ing of  continental    solidarity,   this  common   pride   In  our   Im 
common  confidence  in  our  future,  this  Indomitable  wiD 

COVcr 

able  to  pui  wi  happiness  amJdal  the  blessings  of  peace  ■ 

free  from  jealousy,  prejudice  I  ever  Inspired 

i  fraternity  through  which  th 
be  made  permanent  upon  the  earth. 


Argentine    Newspapers   on    Monroe    Doctrine. 

Buenos  Aires  cablegrams  t«>  the  daily  papers  Dec.  2  aaid: 

The  newspapers  to-day  refer  to  the  i  if  the  M 

ing  its  influence  on  wor!  has  given  M.m 

It  is  pointe  !    iut  th  it  the  Doctrine  has  b 
circumstances  to  later  ea  and  the  transformation  of  prei 

The  declaration  is  made  that  the  very  evolution  of  the  Doctrii.. 

-  a  live  institul  I   that  the  application   glvi  great 

idents  and  jurists  prows  thai    '-1        ■  rds  were 

an  expression   of   the   thought  and  will   "of   a  great  peopli  of   its 

trength." 
•■I.  i  .\  icion"  Bays  that  the  celebration  of  the  anniversary  gives  opportunity 
to  all  free  men  on  earth  "to  recall  the  acts  of  the  great  statesman  who  a  hun- 
dred years   ago   sustained    the    Doctrine   against    autocrats   and    tyrants    who 
aspired  to  drown  democracy  in  blood." 


Brazilian    Minister   of    Foreign    Affairs,    Felix    Pacheco, 

Would     Have     Pan-American     Conference 

Agreements    Made    Effective. 

In  an  address  delivered  at  exercises  in  commemoration  of 
the  anniversary  of  the  Monroe  Doctrine  in  Rio  Janeiro  on 
Dec.  2,  Felix  Pacheco,  Minister  of  Foreign  Affairs,  urged 
the  American  Governments  to  put  into  effect  the  Pan-Ameri- 
ean  conference  agreements  or  discontinue  such  conferences, 
confessing  their  lack  of  utility.  According  to  Associated 
Press  cablegrams  he  declared  that  "the  fact  that  the  .Monroe 
Doctrine  has  survived  the  tests  of  a  century  proves  its  vi- 
tality."    He  is  also  quoted  as  saying  : 

It  is  my  duty  to  affirm  again  Brazil's  solidarity  with  the  United  States 
and  to  the  idea  of  mutual  aid  all  the  American  nations  owe  one  another. 
What  is  the  value  of  conferences  without  immediate  .sanction  being  given  to 
their  labors  by  the  Governments  represented?  Already  five  such  conferences 
have  been  held,  and  it  is  reasonable  to  ask  what  fruits  they  have  produced. 

The  responsibility  of  the  United  Suites  is  greater  than  ours.  The  United 
-  created  Monroeism  and  it  would  not  be  coherent  to  permit  Pan-Ameri- 
canism to  die.  Secretary  Hughes  is  President  of  the  Pan-American  Union. 
Naturally  he  does  not  wish  our  cohesion  to  weaken,  or  we  will  arhe  at  the 
Havana  conference  without  having  put  into  execution  what  was  voted  at 
Santiago. 

The  Gondra  convention  practically  solved  the  armament  question;  but  why 
negotiate  non-aggression  pacts  when  Congresses  do  not  approve  and  Govern- 
ments do  not  ratify  them? 


Views    in     Italy    on    Secretary    Hughes's    Declarations 
Relative   to   Monroe    Doctrine. 
From  a  copyright  cablegram  from  Kome,  Dec.   l,  to  the 
New  York  "Times"  we  quote  the  following: 

etary  Hughes's  speech  in  Philadelphia,  which  has  been  largely  repro- 

has  been  welcomed  with  a  sigh  of  relief  in  Italy,  where 

nterpreted  to  mean  that  America  has  not  definitely  closed  the  door  on 

lility  of  intervening  in  Europe  and  that  she  is  only  waiting  for  such 

to  mature  in  Europ  nder  her  Intervention  •  ■: 

read  the  Hughes  speech  with  u  the 

"  Foreign  Offi  |  that  the  United 

or  ,a'  *ndon  the  policy  of  Isolation  from  i:  . 

The  "Giornale  d'ltalia"  dedicates   i  column  article,  entitled  "America  Has 
sP°k'  •  iting  that  italv  willingly  en  U  the 

»**'"  <  irj  Hughes,  the  "Giornale  d 

■   h.-.s  taught  us  that  it  is  not  sufficient  to  rtain 

',  ''V'"1  '■"    U»y  may  >>"      There  is  a  kind  of  force   of  In 
to  the  world  which  check*  th  •.,,  and  renders  then  much  ,M, 

"""■"  antagonism  lunuiated.  so  thai   now    II   Is  a 


th 


»»!•■  ■»  "-H  who  is  rlxhi  and  w^ho  Is  wrong    ' 

<  ertalnly  Germany  has  a  right  to  live.     But  It  i    equallj  certain  th  it 
1'';""""-r,"r  be  Indemnified,  that   France  and  England 

"•"'•"'  ""  .'-•  'Incorelj  than  we  do  ol  ■  raping  from  th 
1  '"    ll1  efforts  have  w  i  ,r  been  In  vain.      Europe  ..  diss   t, 
1  Iroptio  appears:  ever  ti« 

rhereroro  Intervention  of  the   I  nited   State?    become  over 

'"'?,  titer  Into  alliance  with  anybody, 

",'  A-r'"  o  one  threatens  her.     Herein 

•""'  '  .  when-  welcome. 

'I'1"'  J  during  n,  i  mi  ,,,  Franc-  formidable 

;"'  rmy       Hni  wo  can  sav  without  b< 

'"    •     he  v.rv    ■  ,   th,.  American  flag  wa 

her  numerous  and  brave    oldi.-r,  produ( the  del i   her  adver 

^■"'     -r,     i'r''  "".'■  '"  """  ,AI"1  "n;"    •""'    ""■   I    "'•!''    moral 

,  ,  n«rh,''Tir"r7'h.?s.n,2  ''""""  l"'1  '"'  "  '■■   ' i  *'■"■<•  ""• 

"""I    S(  i  therefore,    rotumo    th<  in.  I, 

r'l'JKZ 

i,,,.1','";  ""•■''  rorrea  ona  which  we  do  not  wish  I -.i...r,. 

t)>  the  healthy  opinion  or  the  Imerlran  people 

t-,,r  ,"  '" ""'  helleyo  that    America  realh   does  Intend  to  Intervene  In 

k,,.'1,',",'1 ',',"""    ",","*'  T,:"lH    ''"''"'l"   ■•■       II    Vmerlca  will  oxpllcltlj 

1  '","!'/  wor!_d  "»d.-r  whal  clrcui  would  con  eni   to  inter 

,..'";."''    "■'  "v''  "" ■'■'■  '     ""'  »  N'ngle  question  In  Eur which  would  ren 

OB*  the    itlalnment    ol    thee  rlrcunistan.  ■.   .   Impossible 

London    "Times"   on    Secretary    Hughes's    Declarations 
Respecting    Monroe    Doctrine. 

a  special  cablegram  to  the  \>w  fork  "Timet"  from  Loo 
don,  Dec.  l,  said : 


t  the 
t  re- 


i 

;   rule. 

" 

ime  aa.it 

■ 

■ 
■ 

: 
"I 

I 

I  upon  t 

rid  into  ■ 

dent  Pott 

frontier. 

Hid   for   this   reason  anion-    il 
re  did  not  rely  upon  it   in  h  .jpoleon'*  adventure 

'•Put   when   the   HOOM   Oi    B 

tion  the  bill  for  the  eventual  on  of  Brit 

of  the  Doctrine  provoked  the 
was  appealed  to  in  discassiona  aboni  the  Penan 
gant  and  dangerons  form  over  the  British  boundary   . 

Befi  rring  to  the  attitude  of  the  South  An  ;iublies  to 

roe  Doctrine,  the  London  "Timi  out  thai 

claimed  all   id-  n  sgalnal    I 

object  Of  his  policies  and  of  the  I'aii-Am-n  -ences  as  being  "to  open 

the  way   to  mutually  helpful  on." 

"The  South  American  republics,"  comments  the  London  "\  know 

their  own  attain  and  their  own  Interests  best,  but 
Hughes  seems  reasonable  to  outside  oh  j 

the  principles  on  which  it  rests  meet  the  wishes  oi  •  fully 

than  any  other  association  or  any  other  policy,  but  Pan-A  I  the 

Monroe  Doctrine  as  expounded  by  Mr.  Bogfaea  are  no  more  inc.  with 

them  than  are  the  British  Empire  and  the  principles  it  a 
even  be  steps  toward  the  larger  hope.' 

'■The   Monroe   Doctrine,   like  all    broad   policies   lo.is.-h 
to  abuse,  but  without   the  firing  of  a  shot  it  ha  -  from 

.a   invasion   for  a  hundred  years,  .„,d  that   il    its   abundant   ju 
to  the  mind  and  conscience  of   the  world." 


German    Papers   Criticize   Secretary    Hughes's   Policies. 

The  speech  of  Secretary  of  State  Hughes  in  Philadelphia 
\o\-.  80  on  the  .Monroe  Doctrine,  has.  according  to  Berlin 
cablegrams  Dec.  l.  drawn  advene  criticism  from  the  con- 
servative and  Junker  organs,  which  querulously  complain 
thai  the  utterances  of  the  American  Cabinet  chief  provide- 
no  concrete  help  for  Germany  in  her  present  sorry  plight 
The  cablegrams  continue : 

The  conservative  ■Tageswltung"  saya  Mr.  Bu|  usly 

'"tended  as  impartial,  but  it  is  regrettable  that  "Wa 

I    French  propaganda  and  fails  to  recognise  that  DOt   France  but 

Germany  is  threatened  and  needs  security  for  the  futn 

-If  what   Poincare  understands  by  security  becomes  a  reality    namely  the 
complete  and  permanent   subjection  of  Germany   under   An 

the  newspaper  adds,  --.ill  good  wishes  for  Germany,  pr,  ..t  'to. 

naught"  , 

Pan  German  "Deutsche  Zeitung"  p  , .  •■,  «,  ,,,ail 

type,      ,nd    the    monarchist    "Kelchsb.  claims    bitterly       •\--rlcan 

men  are  fond  of  making  high-flown  speeches,  but  when  thej 
with   Poincarers  tyranny  and  opp 
ddera        i  ssy  that  Fur. 
i  thai    America  bj  Its  | 
trai  Europe  Into  miser] 

Tl"'  "  Zeitung,"  ti n  .^ 

ting  point  lea,,  ,„.„,.  p,  {icJ  . 

■   itioll    of    the    ,, 

problem, 
'  l:  "'r-'"  Zeitung"  „.,.,  —^.h  u 

cou- 
ruthleaa 

:." 

•he  most 
war,    Imerlca'a  i. 

lory  may  !«■  ajwur.  d. 


President  Coolidge  Remits  Contempt  Sentence  Impoaed 
on  C.  L.  Craig,  Comptroller  of  New  York,  by  Judge 
Mayer      At  t  urm ■>■  -('.< -neral's   Opinion      State- 
ment   hy    Mr.    Craig. 

Preaidenl  Coolidge  oo  Deo.  3  remitted  the  nxty-daj 
sentence  for  contempt  of  oourt  wlu.-h  had  been  imp 
Charli     I.   Craig,  Comptroller  of  the  CHy  of  Nen  r*« 
Judge  Juliui  M    Mayer  in  the  Qnited  i  H 

■'   Ni"   V,.rk  .hi  l.  b    24  1921      The  question  of  a  pardon 
for  the  Comptroller  came  before  Preaidenl  Coolidg 
the  action  on  NTot    19  of  the  I'tiitci  Btatea  Sup    me  <  '..urt  in 
upholding  the  findings-  of  the  Qnited  8  ..urt  of 

Appeal-  aing  the  iuriedietion  of  Jud  er  and 

rererfdni  aa  order  of  M    T.  Manton,  United  States  Cii 
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barge  of  the  Comptroller  on  s  wril 
The  United  Stato  -  Supreme  Court  held 
Ithough  sitting  in  •  Distrid  Court,  had 
i  win  oi  habeas  corpus,  and  tin-  action 
lit  Court  of  Appeals  was  affirmed.     Justice 
me  Court,  in  a  dissenting  opinion,  took 
( tomptroUer  Craig  had  taken  proper  action 
■  :i  wnt  of  habeas  corpus  instead  of  appealing 
Court  of  Appeals.     U<-  took  tin-  view  thai 
the  Comptroller's  letter  to  Lewis  Nixon,  which  had  led  to 
and  Bentence,  did  not  sufficiently  obstruct 
Judge  Mayer  authority  to  hold  the  Comp- 
ter in  contempt.     Justice  Brandeis  also  dissented.     As 
United  States  Attorney-General  Daugherty  in 
.  on  which  tli»-  President's  decision  to  remit  the 
ty-day  Bentence  is  based,  the  prosecution  for  contempt 
grew  out  of  a  suit  for  liquidation  of  the  affairs  of  the  Brooklyn 
nsit    C\«.    pending    before   Judge    Mayer.     Mr. 
ig,   as  Comptroller,   had  applied  for  appointment  as  co- 
receiver,    and    the    application    had    been    denied.     Subse- 
quently   Mr.    Nixon,   then   Public  Service   Commissioner  of 
.    York,  called  for  a  conference  of  Federal  receivers  of 
this  and  other  railways,  together  with  municipal  authorities; 
mptroller  Craig,  who  had  been  invited  to  the  conference, 
addres-cd  ;i  letter  to  Mr.  Nixon  on  Oct.  6  1919  declining  to 
take  part  in  any  conference  until  Judge  Mayer  should  change 
his   policy   in   respect    to    the    city.     The   Attorney-General 
states   that    he   (Comptroller   Craig)    "attacked  the  Judge's 
refusal  to  appoint  a  receiver  for  the  City  of  New  York  and 
rted  that  by  his  court  orders  he  had  barred  the  city  from 
getting  information  of  the  affairs  of  the  company  and  stood 
between  the  city  and  truth  and  had  done  a  monstrous  thing. 
11     closed  the  letter  with  the  following  statement: 

Afl  :i  first  and  preliminary  evidence  of  good  faith  those  who  desire  such  a 
conference  ami  a  reasonable  solution  of  existing  complications  should  pro- 
cure the  entry  of  orders  by  Judge  Mayer  putting  the  City  of  New  York  on 
an  equal  footing  with  the  private  interests  active  in  the  receiverships.  A 
refusal  to  do  this  can  but  prolong  and  embitter  the  controversy  and  it  will 
not  in  the  em!  procure  any  advantage  whatever  to  the  traction  interests. 
The   Attorney-General   continues: 

The  statement  that  the  Court  had  denied  to  the  city  information,  or  ac- 
cess to  Information.  In  respect  to  tbe  affairs  of  the  railway  company,  was  un- 
true. The  city  had  never  applied  for  such  information  or  access.  After  a 
full  hearing,  and  giving  the  defendant  an  opportunity  to  retract  the  un- 
founded statement,  which  he  failed  to  do,  the  Court  held  that  the  letter  was 
written  and  published  to  intimidate  the  Court  in  its  order  by  misrepresenta- 
tions to  the  public  of  Its  attitude  and  threats  of  a  lack  of  the  needed  co-oper- 
ation by  the  city  authorities  in  the  maintenance  of  the  traffic  service  of  the 
railway  and  that  this  was  contempt,  and  accordingly  Judge  Mayer  Imposed 
the  sentence  under  consideration. 

If  the  defendant  had  desired  to  test  the  legality  and  correctness  of  the 
Court's  action,  he  could  have  applied  directly  to  the  Circuit  Court  of  Ap- 
peals to  have  the  correctness  of  the  sentence  on  the  facts  and  law  re-exam- 
ined by  a  Court  of  three  Judges  who  had  nothing  to  do  with  the  proceedings, 
and  after  that  an  application  could  have  been  made  to  the  Supreme  Court 
of  the  United  States  for  a  similar  review  on  the  merits. 

Instead  of  taking  this  course,  says  the  Attorney-General, 
"the  defendant  and  his  counsel  sought  to  avoid  a  review  on 
the  merits  by  this  court  by  submitting  the  case  on  petition 
for  writ  of  habeas  corpus  to  Judge  Manton,  alone,  a  Circuit 
Judge,  then  exercising  District  Court  powers."  "By  a  futile 
resort  to  Judge  Manton  for  final  release,"  says  the  Attorney- 
General,  "Craig  and  his  counsel  let  the  time  go  by  for  a 
direct  appeal  from  Judge  Mayer's  sentence,  and  unless 
clemency  is  now  extended  by  the  Chief  Executive,  the  sen- 
tence must  be  served."  "The  question  presented,"  continues 
the  Attorney-General,  "involves  the  protection  of  our  courts 
from  unwarranted  assault,  insult  and  false  and  malicious 
accusation  calculated  to  impede  and  hamper  and  interfere 
with  and  influence  the  action  of  courts  respecting  matters 
pending  before  them,  resulting  also,  and  necessarily  in 
bringing  our  courts  into  contempt  and  disrepute  among  those 
who,  through  ignorance  and  lack  of  information  may  accept 
as  true  the  unfounded  and  false  accusations  of  contemners 
of  our  courts."  "No  person  claims  that  a  court  is  exempt 
from  proper  criticism,"  says  the  Attorney-General,  who 
adds:  "Proper  criticism,  however,  means  honest,  truthful 
As  to  the  question  of  the  extension  of  executive 
clemency  to  the  Comptroller,  an  expression  of  view  was 
sought  by  the  Attorney-General  from  Judge  Mayer,  who 
stated  in  reply  to  the  Attorney-General: 

I  oppose  any  Executive  clemency  to  this  defendant  which  would  have  the 
effect  of  approving,  or  seeming  to  approve,  his  conduct  toward  the  Court 
and  the  due  administration  of  justice. 

The  Attorney-General  in  his  opinion  says  that  he  thor- 
oughly agrees  with  Judge  Mayer's  attitude  "that  whatever 
action  may  be  taken,  it  should  not  have  the  effect  of  ap- 
proving or  seeming  to  approve  the  conduct  of  Craig  toward 
the  Court,  and  should  not  be  in  any  sense  a  vindication." 
Craig's  imprisonment,  he  says,  "is  not  the  greatest  or  most 
important  question  involved  in  the  controversy.     From  his 


attitude  lie  seems  willing,  if  not  desirous,  to  assume  the  atti- 
tude of  a  martyr,  and  it  is  oonceivable  that  he  would  lie  more 
disappointed  and  punished  by  not  being  required  to  go  to 
jail  than  he  would  be  by  serving  his  sentence."  "My  con- 
clusion is,"  says  tin-  Attorney-General,  "that  irrespective 
of  what  Craig,  by  his  arrogance,  personally  then  and  now, 
justly  deserves,  the  situation  would  best  be  met  by  a  remis- 
sion of  the  imprisonment  imposed  by  the  sentence."  The 
order  of  President  Coolidge  remitting  the  sentence  is  con- 
tained in  a  Btatement ,  which  we  give  further  below,  issued  on 
Dee.  f)  by  Comptroller  Craig,  in  which  the  latter  criticises 
the  Attorney-General,  and  declares  that,  "contrary  to  all 
of  the  statements  of  Attorney-General  I)atif>;hcrty,  the  docu- 
ment [the  President's  order]  is  an  unconditional  and  unquali- 
fied pardon  by  the  President."  The  following  is  the  Attor- 
ney-General's opinion  in  full: 
In  the  mailer  of  the  application  for  pardon  in  behalf  of  Charles  L.  Craig. 

The  President 

Sir — Charles  L.  Craig.  Comptroller  of  the  City  of  Now  York,  was  con- 
victed before  Judge  Mayer  in  the  United  States  District  Court  for  the 
Southern  District  of  New  York,  on  an  information  charging  him  with  con- 
tempt  of  tin-  Court,  and  was  sentenced  by  Judge  Mayor  on  Fob.  24  1921 
to  imprisonment  for  sixty  days  in  the  jail  of  Essex  County,  N.  J. 

Crai.ar  applied  to  Hon.  Martin  T.  Manton.  United  States  Circuit  Judge, 
for  discharge  on  a  writ  of  habeas  corpus,  which  petition  was  granted  by 
Judge  Manton  April  29  1921.  An  appeal  was  taken  to  the  United  States 
Circuit  Court  of  Appeals  for  the  Second  Circuit,  which  Court  sustained  the 
jurisdiction  of  Judge  Mayer  and  reversed  the  ordor  of  Judge  Manton  dis- 
charging Craig.  The  matter  was  then  taken  to  the  Supreme  Court  of  the 
United  States,  which  uphold  the  decision  of  the  Circuit  Court  of  Appeals 
and  the  jurisdiction  of  Judge  Mayer  in  the  promises. 

Craig  has  made  no  application  for  Executive  clemency  and  declares  that 
he  will  make  none,  preferring  to  serve  his  sentence  than  to  do  so.  Appli- 
cation has  been  made,  however,  in  his  behalf  by  Senator  Copcland  of  New 
York  and  by  the  members  of  the  Board  of  Estimate  and  Apportionment  for 
the  City  of  New  York,  including  the  Acting  Mayor  and  Chairman  of  the 
Board,  the  Acting  President  of  the  Board  of  Aldermen  and  the  Presidents 
of  the  Boroughs  of  Manhattan,  the  Bronx,  Queens,  and  Richmond,  and  in 
addition  a  number  of  appeals  have  been  made  by  fellow-citizens  of  Craig 
asking  that  clemency  be  extended  to  him. 

Craig  was  guilty  of  criminal  contempt.  It  is  well  established  that  the 
power  of  pardon  covers  sentences  for  criminal  contempt  as  distinguished 
from  those  commitments  to  jail  which  are  only  for  the  purpose  of  com- 
pelling a  person  to  comply  with  the  order  of  a  court  in  the  course  of  a  liti- 
gation . 

The  prosecution  for  contempt  in  this  case  grew  out  of  a  suit  for  liquidation 
of  the  affairs  of  the  Brooklyn  Rapid  Transit  Railway  Co.,  pending  before 
Judge  Mayer  in  the  United  States  District  Court  for  the  Southern  District 
of  New  York.  It  was  found  necessary  to  have  a  receiver  for  the  operation  of 
the  railway  and  Eindley  M.  Garrison  was  appointed.  Craig,  as  Comp- 
troller of  the  city,  had  applied  to  be  appointed  a  co-receiver,  as  a  represen- 
tative of  the  city's  business.  This  application  was  denied.  Thereafter 
the  Public  Service  Commissioner  of  New  York,  Lewis  Nixon,  called  for  a 
conference  of  representatives  of  the  Federal  receivers  of  this  and  other 
city  railways  to  meet  himself  and  other  municipal  authorities  to  bring 
about  co-operation  between  them  all  in  meeting  the  serious  problem  of 
maintaining  the  transit  system,  including  the  adjustment  of  fares. 

Comptroller  Craig  was  invited  to  attend  this  conference,  but  instead  of 
doing  so  he  sent  to  the  Public  Service  Commissioner  a  letter,  the  publication 
of  which  was  the  cause  of  the  prosecution.  The  Comptroller  in  this  letter 
declined  to  take  part  in  any  conference  until  Judge  Mayer  should  change  his 
policy  in  respect  to  the  city.  He  attacked  the  Judge's  refusal  to  appoint 
a  receiver  for  the  City  of  New  York  and  asserted  that  by  his  Court  orders 
he  had  barred  the  city  from  getting  information  of  the  affairs  of  the  com- 
pany and  stood  between  the  city  and  truth  and  had  done  a  monstrous 
thing.     He  closed  the  letter  with  the  following  statement: 

"As  a  first  and  preliminary  evidence  of  good  faith  those  who  desire  such 
a  conference  and  a  reasonable  solution  of  existing  complications  should 
procure  the  entry  of  orders  by  Judge  Mayer  putting  the  City  of  New  York 
on  an  equal  footing  with  the  private  interests  active  in  the  receiverships. 
A  refusal  to  do  this  can  but  prolong  and  embitter  the  controversy  and  it  will 
not  in  the  end  procure  any  advantage  whatever  to  the  traction  interests." 

The  statement  that  the  Court  had  denied  the  city  information,  or  access 
to  information,  in  respect  to  the  affairs  of  the  railway  company,  was  untrue. 
The  city  had  never  applied  for  such  information  or  access.  After  a  full 
hearing,  and  giving  the  defendant  an  opportunity  to  retract  the  unfounded 
statement,  which  he  failed  to  do,  the  Court  held  that  the  letter  was  written 
and  published  to  intimidate  the  Court  in  its  order  by  misrepresentations  to 
the  public  of  its  attitude  and  threats  of  a  lack  of  the  needed  co-operation 
by  the  city  authorities  in  the  maintenance  of  the  traffic  service  of  the  railway 
and  that  this  was  contempt,  and  accordingly  Judge  Mayer  imposed  the 
sentence  under  consideration. 

If  the  defendant  had  desired  to  test  the  legality  and  correctness  of  the 
Court's  action  he  could  have  applied  directly  to  the  Circuit  Court  of  Appeals 
to  have  the  correctness  of  the  sentence  on  the  facts  and  law  re-examined  by  a 
court  of  three  judges  who  had  nothing  to  do  with  the  proceedings,  and  after 
that  an  application  could  have  been  made  to  the  Supreme  Court  of  the 
United  States  for  a  similar  review  on  the  merits. 

Instead  of  taking  this  plain  course,  the  defendant  and  his  counsel  sought 
to  avoid  a  review  on  the  merits  by  this  Court  by  submitting  the  case  on 
petition  for  writ  of  habeas  corpus  to  Judge  Manton.  alone,  a  Circuit  Judge 
then  exercising  District  Court  powers.  On  this  writ  the  sole  question  was 
whether  Judge  Mayer  had  authority  to  consider  the  question  involved  and 
not  whether  he  had  correctly  decided  it.  Judge  Manton  held  that  Judge 
Mayer  had  no  such  authority  and  released  the  defendant. 

Craig  and  his  counsel  took  this  course  because  they  thought  that  Judge 
Manton's  release  of  the  defendant  could  not  be  appealed  from,  but  in  this 
they  were  wrong.  As  the  above  indicated,  the  release  was  appealed  from 
and  both  the  Circuit  Court  of  Appeals  and  the  Supreme  Court  of  the  United 
States  have  held  that  Judge  Manton  committed  error  in  ruling  that  Judge 
Mayer  had  not  the  authority  to  consider  and  decide  the  question  of  contempt 
and  to  sentence  the  defendant.  Both  courts  have  also  decided  that  in  the 
appeal  from  Judge  Manton  s  release  of  the  defendant  they  had  no  power 
to  re-examine  the  question  on  the  merits  whether  Judge  Mayer  rightly 
decided  the  question  of  contempt,  as  they  could  and  justly  would  have  done 
had  the  defendant  applied  to  them  directly  from  Judge  Mayer's  decision. 

Meantime,  by  a  futile  resort  to  Judge  Manton  for  final  release.  Craig  and 
his  counsel  let  the  time  go  by  for  a  direct  appeal  from  Judge  Mayer's  sen- 
tence, and  unless  clemency  is  now  extended  by  the  Chief  Executive  the 
sentence  must  be  served. 
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The  question  presented  is  a  very  delicate  and  an  extremely  s,  nous  one. 
involving  the  line  of  demarcation   I  the  right   of  free  speech  ami 

publication  concerning  (he  conduct  of  the  courts  and  their  ; 
«uch  publications  as  well,  ami  as  are  Intended  to,  n>  t  i 

and  immediate  conduct  of  judicial  bo  I  the 

enforcement  of  their  orders  and  judgments  therein.     Also  it  L 
protection  of  our  courts  from  unwarranted  assault,  i 
malicious  accusation.  calculated 
with  and  Influence,  the  action  of  courts  respecting 

I,  resulting,  also,  and  necessarily,  in  bringing  OUT  court. 
and  '  among  those  who.  through  I 

may  ace-,  pt  as  true  the  unfounded  and  i 
our  courts. 

For  this  reason  H  eaaary  to  review  and  consider  thi 

upon  which  c!  ind  also  the  attendant  cir 

upon  the  case  which  itaould  be  taken  Into  consideration  upon  the 

qu'-stion  whetl  :  raid  be  extended  to  Or 

The  reasons  ad>  mo  I  In  bis  behalf  are  substantially  aa  follows: 

(l     The  Board  of  Estii    .    ■  iiid  Apportionment  of  the  City  of  N 

deplores  that  one  of  i  s  members,  the  <  !omptroUer  of  th 
of  no  act  Involving  moral  turpitude,  may  be  Incai 

i  'ourt  of  the  United  states  finds  Itself  un  ible  I 
slnco  it  had  to  confine  Itself  si  nply  to  the  qi 
cedure  and  could  not  look  into  the  merits  Of  tli 

That  as  chief  f inane    I  officer  of  the  city  and  r  of  the  Be 

of  Est  lortionment   Craig  expressed   an   opinion    through    i 

I  and  not  In  the  presence  of   the  Court,  '.Inch  he 
lubtedly  believe  I   was  warranted  under  the  circum 
That  the  rational  presumption  Is  that  Buch 

ire  to  protect  the  public  interest  in  ration 

of  b 

(4)   Th  it  the  Hoard  is  Impelled  by  a  deep  conviction  that  a  great  inju 

e  of  its    lllcm 

•  the  enforcement  Of  the  sentence  might  impair  the  p  -  and 
Impede  the  work  of  the  Hoard  as  well  as  the  financial  administration  of  the 
(          of  New   York. 

•  the  precedent  of  summarily  committing  to  jail  an  outspo 
public  official  with out  the  benefit  of  a  trial  by  jury  might  op 

[he  right  of  open  criticism  of  official  acts  and  instil]  fear  instead  of  co 
in  the  admlnl  ttratlon  of  public  office  and  lead  to  a  wldespre  id  pop  il  IT  mis- 
conception of  the  Integrity  of  officials  who  may  incur  the  displeasure  of 
■  il  tribun  use  of  crlcitisms  which  in  themselves  may  be  strictly 

within  the  bounds  of  truth  ice. 

Th  it  tli  •  Hoard  feels  that  the  condemantlon  and  incarceration  or  the 

Comptroller   may   work   irreparable   injury   to   the   name  and   credit   of  the 
York  and  to  the  administration  of  justic 
That   because  of  the  procedure  in  our  system  of  Jurisprudence  the 
,rr   Hi  r  •■  -mined  to  have  a  trial  by  a  jury  of  his  p  vr,  or  to 

the  facts  considered  by  some  one  other  than  the  Judge  who  w 
ace  i  - 

(9)  That  bee  iuse  oT  technicalities  the  Supreme  Court  found  itself  without 
power  to  dispone  of  the  case  on   its  merits. 

(10'  And     th      fore,  that  the  Hoard  of  Estimate  and   Apportionment 
review  of  the  case  in  the  belief  that  such  a  review  will  result,  in 
correction  of  a  grave  injustice. 

The  foregoing  reasons  In  many  instances  Intermingle  and  tire  repetitions 

in  slightly  different  form  of  the  same  arguments  and  are  in  substance  that 

•e  offici  d  though  guilty  of  no  act  Involving  moral  turpitude  who  merely 

expressed  his  honest,  sincere  opinion  to  associate  officials  in  a  matter  con- 
cernitr-'  which  be  and  they  bad  an  official  interest ,  is  about  to  be  Imprisoned 
through  no  fault  of  his  own.  without  the  benefit  of  trial  by  jury  or  review  mi 
the  merits  by  any  one  except  the  Judge  by  whom  he  was  sentenced:  that  'Ids 
Is  due.  in  a  measure,  to  the  fault  of  our  Judicial  system  and  that  the  right 
of  freedom  of  speech  under  the  Constitution  Is  Involved. 

The  fact  is  that  su<  ;i  representations  are  as  unfounded  and  mislead]] 

malicious  and   libelous  attack  of  the  defendant   upon   the 
Court,   which   he  broadcasted  through  the  public  press.      The  publication 
of  falsehood,  calculated  and  intended  to  reflect  upon  the  honor  and  int 
of  a  court  and  which,  though  known  to  be  raise,  the  contemner  declln 
Ct  but  reiterates,  is  an  act  Involving  moral  turpitude. 

In  such  an  attitude  no  question  is  presented  or  legitimate  criticism  of  a 
court.  No  person  claims  that  a  court  is  exempt  from  proper  criticism. 
Proper  criticism,  however,  means  honest,  truthful  criticism,  and  no  thinking 
person  will  claim  that  such  freedom  of  utterance  carries  with  it  the  right  of 
criminal  libel,  to  falsify,  defame  and  circulate  false,  malicious  and  untruthful 
statements  reflecting  upon  the  rectitude  of  a  court  in  a  matter  pending 
before  It,  which  must  tend  to  destroy  its  usefulness  and  brinj;  into  disrepute 
and  contempt  our  judif  lal  system. 

Such   was  the  offense  of  Craig,  in   which  he  persists. 

If  a  person  who  has  caused  to  be  circulated  a  false  or  malicious  statement 
retracts  when  shown  his  error,  his  moral  turpitude  is  no  longer  in  question 
and  belief  may  be  retained  in  tho  sincerity  of  his  utterances,  thongb  shown 
to  be  Incorrect;  but  where,  as  here,  the  falseness  of  the  contemner's 
merits  is  proven  and  known  by  him  to  be  untrue,  and  he  still  refuses  to 
retract  and  persists  therein,  what  shall  be  said  of  his  moral  rectitude  and 
tie-  sincerity  of  his  intent? 

This  is  not  Craig's  first  offense.  Ho  was  adjudged  guilty  of  contempt 
of  court    by    Mr     Justice    Manning   in    the   case   of   Bchleffeun    vs.    Dylan. 

■  .  Second  Department,  Appellate  Division,  New  York  supreme 
i  I  on  refusal  to  retracl  was  sentenced  Dec.  :i  1019  to  pay  a  fine 

■   appealed    to    the    \ppellate   Division,    which    affirmed    the   Judgment 
without   opinion,  ami   the  Court   of  Appeals  refused   tO  review.    He  iv 
paid   the  fine   but    not     so    I    am   Informed     until   an   order   to  commit  f    him 

tor  faiiii  o  had  been  submitted  to  the  Court.     Tin  .  contempt 

vas   In    connection     villi    his   office   M   Compt  roller .  a  nd    became   of  his 

rmlnatlon.  In  contravention  ol  a  restraining  order  by  the  court    to 
iio  effect  a  resolution  adopted  by  the  Board  of  Bstim  ite  and   Ippor- 

tlonmerit.    which    Board    ii"  r  'on    of   Craig    for 

n  tempt  of  the  United  States  District  Court    Tor  the  Southern    In 

v  York. 

fore.    Is    no    novice    In    the    matter    of   contempts        lie 
i!v    thOUghl    that    u  hen    he    r,  KHtC  I    ! 

Ings  In  the  present   Instance  be  did  Dot   know    and  n 
s  thereb;  I  I 

.  omplete  rep! 
ipreme  Court   was  unable  to  dispose  of  the 

r    tribunal    than     the    seiiten,  in  •    j  i  ' 

n  opportunit 

of  our  Judicial    -\    tc  m   th  it    hil  I 

different  trlhun  i  i>v  two  such  tribunal!  but 

In    a    po  Itlon    v.  ■ 
■ 

er  I  hem 
n  .,r  an  extension  of  en  eutlve  cletni 
i  I  ommunlc  its  i  a  Itb  Jud 

i  Mm,-  inn-  if  the 

matter  un  Vr  .  .  on.   I   quote  In  full 

"I  have  the  honor  to  acknowledge  receipt  of  your  t< 

"Il  r,.,ri    for   me   to  recite   the  del  ill  •   ol    thi 

I  i  nnt    of    Ju  pro  edited    It    from    tli 

Information  was  riled  by  Hi  ed  States  Attorney 

for  the  Southern  District  of  Now   'mrk. 


si.-., 


my 


other*    w 

In- 
-  itlon 


-•oiling   toward   eo- 

■he    public 

■urerel.ee  .  r, 

,,r.-il    i,f    pi 

.' 


of  , 


- 


i  **a . 

defendant  wu  found  guilty 

■  <e  speech  was 

or  in  n.  and  th 

tempt 

ie  well  to  repeal  that  ordln 

of  a   i.er  onal  nature  noi 

t  he  <  fiurt   c  nunc 

ual  h  ipi 
i  in  due  time 
\  Oh  ir,'.-,  houe\  er  .  either  tl 

administered  by  the  court  or  that   It   has 

Dying  sui  ine  or  tin  .  can  be  made 

court 
"  'The  defendant  is  not  only  the  Incumbent  of  a  high  off  is  also 

a  member  of  the  bar  of  this  court        It   i-  .il  In 

his  power  to  repair  the  wrong  lie  ha.  done        li    is  not    I   WTOI 

tie-   Judge   concerns    himself   iii    a    pel  m. I    for    tl 

nal  apola  red  nor  required      The  wrong  has  be<  rated 

1  i  lie  administration  of  Ju  I 

r- •   reparation  which  Is  within  th  ptly 

ke  and  file  in   the  office  of  i  lie 
traction  of  the  fal-  In  Para- 

's 1 .  -'.  :{.  and  l  of  the  Information.' 

I  •nt  did  not  file  a  retraction  and  sentence  was  imposed  on 
24  !''_' I  . 
His  subsequent  action  Is  clearly  staled  in  the  opinion  of  the  Supreme 
Court  of  the  united  owb: 

"'When    the    laiier  lund    hir  !    by    the 

decree    his    remedy     by    appwal 

asked  and   upset    the  ■  and 

now  claims  there  was  no  api  ■  >rd<  r 

idled  pur;  if  either  ; 

an    Appellate  court.     Petitioner  may  not  unfortunate  conse- 

quences  to  himself.' 

Since  the  decision  of  the  Supreme  Court  or  the  1 

e  a  public  I  In  w  hlcta  he  uade 

the  origin   I  be  bis  not  retracted  and  will  not  retract 

the  )  states: 

need    be    shed    over    the 

i  Circuit  Court  of  Appeals  of  wnich  Judge  Mayer  I*  u-r. 

the  only  effect    of  which    would   ha\e   been 

would  history  Instead  of  merely  In  prospi 

with  conditions  In  these  court,  will 

bj  li  gainst  tin'  futility  ol  rt  to  re\  l< 

facts  of  the  District  Judge  In  his  own  Circuit  Court  ' 

"The  Circuit  Court  of  the  time  of  th  .imposed 

of  Judges  Ward,  Rowers.   Hough  and  Manton     ind  I  did  not    b 

member  of  that  court  until  nearly  eight   month 

"In  your  telegram  to  me  you  st  .te  th  it    ipplication  for  the  pardon  or 
the  defendant  .tor  ( 'op   1  ml.    h 

with  by    the    members   of   the    Board    "f    I 

Apportionment,  which  represents  that  enforcement   of    the  s 
Impair  the  power  and  Impede  the  woi  Board    is  well   is' 

da]   administration   of   New    York   City's  Government,      "I    wo 
Irreparable  injury  to  the  name  and  credit  of  the  c  I 
advise  you  whether,  under  the  drcumst  inces  cited    I  op 
Executive  clemency  in  the  form  of  remission  of  the  sentence  im|><> 

"I   Either  from'  this   that   the    Department    apn  n   Bonn 

Court  stated: 

"'On    the    merits    there   is    nothing   unusu  il    about    the   Case    now    b 

The  matter  he  ird  by  Judge  M  iyer  was  an  ordinary  contempt 
proceeding.' 

\nd    that    the  only   aspect    of  the  c  is,-  to   which    I     ml   now 
direct  my  attention  in  respect  of  the  granting  or  withholding  of  l 
clemency  is  that   »i  -  out  of  the  official  position  of  the 

and  the  damage  which  it  is  st  ited  would  r.-suit  to  the  dty  if  deprived  of 

(lis    services    while   lie    is  Serving    the    sentence 

'  If  the  defend  nit    feels   tint    bis   public  duties    ire   p\nmo 
to  me  thit   retraction   by   the  defendant    now    of  thi    ' 
by  him  would  furnish   i  proper  prerequisite  to  the  •■> 
as  the  Executive  might  feel  desirable  for  the  reasons  above 

extend   to  the  defend  Hit 

"In     insw  t    to    th  ■     I  re  rt    qu 

in  behalf  of  the  court    ind  the  due   nimin 
'    .11  In  respect  of  iny  personal  ■  --'   mv   ' 

clemency  to  tins  defendant  which  would  have  iiv-  eff-t  of 
seeming  to  approve.  h;s  cond 
tlon  of  Justice      If  that  Is  safeguarded  1    of.-,. 

Utlvc    might    d-s'lll    It     w'se    to    t    ,ke    II. 

of  the  municipal  authorities  of  the  Clt>   of  N   <    '• 
■   r.-n.-e   with    the    sdmli 

would     I    oppo  after    th  '■  ill    b  ,\e    ris 

1  the  false  st  dements  for  which  hr  w 

I  thoroughl]    ign  •    with    I 

'    I., -ii  it  should  ti"'  b,'. 
approve,  the  condui  t  of  <  ' 

•    \  ihdii    It 

point    III    the   situ  ,t 

on  til 
..f  I  I* 

anil    < 

' 

I 

I 

should 

,   i*,.   in   t'.  ' 

i. <u, I  int  . 

I  upon  tl 

could  b  ii ' 

' 

Dtcmpl        I   I  "•'  it.-M-r  on  I  Usal 
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i.i  protect  the  honor,  dignity 

i  im.  whether  >>r  not  Craig  ohoM  the  right 
lit]  not  have  opportunltj  to  pass  upon  the 

,      miI..  I  BUd     K'l'" 

ponalble  for  the  Olrcult 
permitted  to  paas  anon  the  merits 

none,  thi  not  the  greatest  or  most  Important 

From  in-  attitude  ii<'  seema  willing, 

the  attitude  of  .1  martyr,  and  It  Is  conoelvable 

ppolnted  and  pnniahed  bj  not  being  required 

irould  be  bj  in-  sentence. 

i  that  Craig's  services  are  necea- 

ihe  public  service  In  the  position  which  he  occupies  and  that  bis 

will  huvo  .in  injurious  effect  upon  the  administration  <>r  the 

Vork      i  .mi  nut  Impressed  bj  this  argument. 

■  I  he  had  time  to  be  co-receiver.     There  can  be  no  affairs  of  any 

ile  to  the  Importance  of  maintaining  the  dignity, 

Leral  Court,  nor  is  .my  local,  state  or  municipal 

ndent  Importance  to  make  him  Immune  from  punishment 

he  vUllfles  attempts  to  coerce  and  create  public  sentiment  against 

irt . 

iwever,  in  view  of  the  considerations  above  suggested, 
tnd  •  -.unit  the  official  position  which  Craig  holds,  his  sentence 

In  addition  to  this  the  fact  that,  though  by  his 
t.  do  court  lias  had  opportunity  to  review  the  case  on  its  merits, 
-  t.i  be  considered. 
My  conclusion  is  that   Irrespective  of  what   Craig,  by  his  arrogance 
od  now,  Justly  deserves,  the  situation  would  best  be 
nut  bj  ■  remission  of  the  Imprisonment  Imposed  i>.v  tin- sentence. 
i     Ivtoe  that  this  be  done. 

Respectfully, 
II     M     DAUGHERTY,   Attorney-General. 

nptroller  Craig'e  statement  of  Dec.  5  follows: 

Late  thta  afternoon  Comptroller  Craig  received  by  telephone  from  Wash- 
ington a  copy  of  the  pardon  granted  by  President  Ooolidge,  which  was 
.  1  by  Dim  after  I  o'clock  an!  which,  it  was  stated  in  Washington, 
will  be  transmitted  by  special  messenger  for  delivery  to  the  Comptroller. 

Contrary  to  all  of  the  statements  of  Attorney-General  Daugherty,  the 
document  is  an  unconditional  and  unqualified  pardon  by  the  President.  No 
reference  of  any  kind  is  made  to  the  Attorney-General  or  any  recommenda- 
tion by  Dim.  There  is  nothing  whatever  in  it  to  indicate  or  imply  that  the 
President  has  even  so  much  as  heard  from  Mr.  Daugherty.  The  form  of  the 
pardon  is  practically  identical  with  that  used  by  every  President  from 
dngton  down  to  the  present  time  and  follows  the  forms  used  from  the 
days  of  Magna,  Charts,. 

These  forms  sometimes  contain  the  word  "pardon."  sometimes  contain  the 
word  "remission"  asd  sometimes  both.  It  is  a  matter  of  verbiage  and  not 
of  substance.  Whatever  the  language,  the  instrument  is  a  pardon.  In  the 
present  case  it  is  free  from  conditions.  President  Coolidge  is  careful  to 
point  out  that  the  decision  of  the  Supreme  Court  merely  sustained  Judge 
Mayer  on  the  question  of  jurisdiction,  as  distinguished  from  the  merits. 

President  Coolidge's  Orders. 

It  is  as  follows: 

CALVIN  COOLIDGE, 
The  President  of  the  United  States  of  America. 
To  All  Whom  These  Presents  Shall  Come — Greeting: 

Whereas.  Charles  L.  Craig  was  charged  in  the  United  States  District 
Court  for  the  Southern  District  of  New  York  with  contempt  of  court,  and 
after  trial  before  Honorable  Julius  M.  Mayer  was  adjudged  guilty,  and  on 
Feb.  24  1921  was  sentenced  to  imprisonment  for  sixty  days  in  the  Essex 
County  Jail,  Newark,  New  Jersey:  and 

Whereas.  The  said  Charles  L.  Craig  made  application  to  Honorable 
Martin  T.  Manton.  at  that  time  United  States  District  Judge,  for  discharge 
on  a  wiit  of  habeas  corpus,  which  petition  was  granted  by  Judge  Manton 
April  29  1921:  and 

Whereas.  An  appeal  was  taken  to  the  United  States  Circuit  Court  of 
Appeals,  Second  Circuit,  which  Court  on  May  22  1922  reversed  the  order 
of  Judge  Manton:  and 

Whereas,  The  Supreme  Court  of  the  United  States  on  Nov.  19  1923 
affirmed  the  decision  of  the  Circuit  Court  of  Appeals,  thereby  sustaining 
the  jurisdiction  of  Judge  Mayer: 

Now.  Therefore,  Be  it  known  that  I,  Calvin  Coolidge,  President  of  the 
United  States  of  America,  in  consideration  of  the  premises,  divers  good  and 
sufficient  reasons  me  thereunto  moving,  do  hereby  remit  the  imprisonment 
imposed  by  the  said  sentence. 

In  testimony  whereof  I  have  hereunto  signed  my  name  and  caused  the 
seal  of  the  Department  of  Justice  to  be  affixed. 

Done  in  the  District  of  Columbia  this  third  day  of  December  in  the 
Year  of  Our  Lord  One  Thousand  Nine  Hundred  and  Twenty-three,  and  of 
the  Independence  of  the  United  States  the  One  Hundredth  and  Forty-eighth. 

CALVIN  COOLIDGE. 

By  the  President: 

H.  M.  DAUGHERTY,  Attorney-General. 

The  New  York  State  Constitution  provides: 

"Every  citizen  may  freely  speak,  write  and  puolish  his  sentiments  on  all 
subjects,  being  responsible  for  the  abuse  of  that  right;  and  no  law  shall  be 
passed  to  restrain  or  abridge  the  liberty  of  speech  or  of  the  press.  In  all 
criminal  prosecutions  or  indictments  for  libels  the  truth  may  be  given  in 
evidence  to  the  jury,  and  if  it  shall  appear  to  the  jury  that  the  matter 
charged  as  libelous  is  true  and  was  published  with  good  motives  and  for 
justifiable  ends,  the  party  shall  be  acquitted,  and  the  jury  shall  have  the 
right  to  determine  the  law  and  the  fact." 

The  Constitution  of  the  UDited  States  Provides: 

"Congress  shall  make  no  law  respecting  an  establishment  of  religion  or 
prohibiting  the  free  exercise  thereof,  or  abridging  the  freedom  of  speech,  or 
of  the  press,  or  the  right  of  the  people  to  peaceably  assemble  and  to  petition 
the  Government  for  a  redress  of  grievances." 

Judge  Mayer  and  Attorney-General  Daugherty  make  scraps  of  paper 
of  these  fundamental  rights. 

The  communication  addressed  to  the  President  by  Attorney-General 
Daugherty  is  a  confession  that  the  form  of  trial  and  sentence  by  Federal 
Judge  Julius  M .  Mayer  are  indefensible.  It  is  an  unwilling  confession  forced 
from  Attorney-General  Daugherty  by  the  third  degree  of  public  opinion; 
but  it  is  nevertheless  a  confession  of  indefensible  conduct  by  Judge  Mayer 
and  Attorney-General  Daugherty,  who  came  to  his  rescue  and  used  the  name 
of  the  United  States  of  America  to  prosecute  an  appeal  from  the  order  of 
Judge  Manton,  in  which  the  people  of  the  United  States  had  no  interest  of 
any  kind  whatsoever,  and  in  which  prosecution  the  Attorney-General  has 
been  engaged  down  to  the  present  time. 

Attorney-General  Daugherty's  confession  is  accompanied  by  cries, 
groans  and  squawks  intended  to  mislead  the  public  as  to  its  true  character. 
His  recommendations  to  the  President  involved  a  device  that  is  a  fraud 
upon  the  law.  The  President  has  power  to  grant  pardons.  But  no  pardon 
granted  by  the  President  has  any  effect  unless  and  until  accepted  by  the 
person  pardoned  and  to  whom  it  must  be  delivered. 

Very  recently  the  Supreme  Court  of  the  United  States  held: 


"Acceptance,  aa  well  aa  delivery,  of  a  pardon  is  essential  toils  vitality,  if 

rejected  by  the  person  to  whom  it   is  tendered  the  Court,  has  no  power  to 
force  it  on  him." 
This  principle  la  confirmed  In  an  unbroken  line  of  decisions  of  the  Supremi 

Court  ol  the  I    nltoil  States.       I  Is  reasons  were  expressed  in  a  \  ery  reeont  de- 
cision ol   that   Court,  as  follow- 

"Circumstances  may  be  made  to  bring  Innocence  under  the  penalties  of 
the  law.  II  so  brought  escape  by  eonl'i  ssion  of  guilt,  implied  in  the  aecept- 
enee  ol  a  pardon,  may  be  rejected  preferring  to  be  the  victim  of  the  law 
rather  than  its  acknowledged  transgressor  [(referring  death  even  to  such 
certain   infamy." 

Vs  if  to  add  insult  to  injury.  Attorney-General  Daugherty.  manifestly  In- 
tending to  deny  the  right  so  clearly  confirmed  by  the  Supremo  Court,  ad- 
\  laed  the  President  to  act  above  the  law  by  a  remission  of  sent  ence  proposed 
to  be  made  opera!  ivo  by  Executive  Order.      No  remission  or  sentence  can  be 

made  except  as  expressed  in  a  pardon  granted  by  the  President  under  his 

Constitutional  powers.      Unless  there  is  a  pardon,  there  can  be  no  remission. 
But   no  pardon  lias  any  effect  unless  accepted. 

'The  Attorney-General's  advice  was,  therefore,  manifestly  a  fraud  upon 
the  law.  If  countenanced  It  opens  the  way  for  unlimited  abuso  of  power  by 
the  Daugherty  process,  Wholesale  jail  delivery  would  bo  made  possible 
by  the  device  of  mere  Executive  order  to  be  issued  at  tho  instance  of  the  At- 
torney^ lenoral  in  the  cases  of  political  and  other  favorites,  without  assum- 
ing the  responsibility  of  exercising  the  pardoning  power. 

Mr.  Daugherty,  as  is  well  known,  is  an  expert  on  pardons,  or,  as  it  may  be 
said,  an  expert  for  profit,  as  was  evidenced  by  his  procurance  of  a  pardon 
for  Charles  W.  Morse. 

The  circumstances  made  to  bring  the  official  conduct  of  the  Comptroller 
under  the  penalty  of  the  law,  the  innocence  of  which  has  been  sullied  by  a 
decision  of  Federal  Judge  Mayer  in  his  own  favor  and  by  Attorney-General 
Daugherty  in  tho  appeal  prosecuted  by  him  to  assist  Judge  Mayer  in  up- 
holding his  decision  and  sentence  of  sixty  days  in  the  Essex  County  Jail, 
relate  to  the  receivership  of  public  utility  corporations  in  the  Southern 
District  of  New  York. 

The  Brooklyn  Rapid  Transit  Co.  and  its  affiliated  corporations  have  their 
legal  residence  in  Brooklyn,  which  is  within  the  jurisdiction  of  the  United 
States  Court  for  the  Eastern  District  of  New  York,  held  in  Brooklyn.  The 
Acts  of  Congress  upon  the  sole  basis  of  which  these  public  utility  corpora- 
tions are  able  to  obtain  the  protection  of  receiverships  in  Federal  courts 
confer  jurisdiction  where  the  plaintiff  and  the  defendants  are  citizens  of 
different  States;  but  these  Acts  require  that  the  defendants  must  be  sued 
in  their  own  judicial  districts. 

The  court  of  which  Judge  Mayer  is  a  member  is  in  the  Southern  District 
of  New  York,  the  boundary  line  between  the  Southern  District  and  the 
Eastern  District  being  the  East  River.  The  records  show  that  the  com- 
plaint by  a  Pennsylvania  corporation  against  the  Brooklyn  Rapid  Transit 
Co.  was  filed,  simultaneously  with  the  latter's  answer  admitting  the  alle- 
gations of  the  complaint,  at  6:40  p.  m.  on  Dec.  31  1918,  which  was  some 
time  after  dark  and  the  official  closing  hour  of  the  clerk's  office  in  that 
court.  Although  the  law  requires  that  the  Brooklyn  Rapid  Transit  Co. 
should  have  been  sued  in  Brooklyn,  which  is  in  the  Eastern  District  of 
New  York,  for  some  reason,  which  the  public  is  entitled  to  know,  the  suit 
was  brought  where,  after  the  close  of  business  on  the  last  day  of  the  year 
1918.  it  would  land  in  the  lap  of  the  Hon.  Julius  M.  Mayer  in  the  Southern 
District  of  New  York. 

The  surrounding  circumstances  indicate  a  preconceived  design  by  all  of 
the  parties  to  keep  this  receivership  away  from  the  Justices  of  Brooklyn, 
where,  if  anywhere,  it  belonged,  and  to  strip  the  Federal  Judges  in  the 
Eastern  District  of  the  jurisdiction  rightfully  belonging  to  them,  and  to 
bring  the  conduct  of  these  receiverships,  the  administration  of  these  proper- 
ties by  the  court  and  the  discharge  of  their  obligations  to  the  City  of  New 
York  under  the  supervision  and  control  of  Judge  Julius  M.  Mayer,  in  the 
Borough  of  Manhattan,  the  Southern  District  of  New  York. 

It  is  to  be  remembered  that  the  State  courts  of  the  State  of  New  York 
have  complete  jurisdiction  to  dispose  of  every  question  that  could  be  in- 
volved in  the  receiverships  of  these  public  utility  corporations.  There  was, 
therefore,  a  manifest  purpose  not  only  to  withdraw  these  receiversh'ps  from 
the  courts  of  the  State  of  New  York  but  also  to  withdraw  them  from  the 
Eastern  Judicial  District  of  the  Federal  courts  and  to  bring  them  under 
the  personal  conduct  of  Judge  Mayer. 

Immediately  upon  the  filing  of  the  complaint  and  the  defendant's  answer. 
Judge  Mayer  made  an  order  appointing  Lindley  M.  Garrison  receiver 
of  the  properties  and  assets  of  the  Brooklyn  Rapid  Transit  Co.  and  two 
of  its  affiliated  corporations. 

This  order  provided  that  there  be  placed  in  the  possession  of  such  re- 
ceiver all  "books  of  account,  records  and  other  books,  papers  and  accounts, 
cash  in  bank,  on  deposit  and  in  hand,  money,  debts,  things  in  action, 
credits,  stocks,  bonds,  evidences  of  indebtedness,  securities,  deeds,  leases, 
contracts,  muniments  of  title,  bills  receivable,  rents,  issues,  profits  and 
income  accruing  and  to  accrue,  as  well  as  all  interest,  easements,  privileges 
and  franchises,  and  all  assets  of  every  kind,  character  and  description 
of  each  of  the  defendants  herein." 

It  further  provided  that  the  defendant  "and  all  other  persons  claiming 
to  act  by,  through  or  under  said  defendants,  or  any  of  them,  are  hereby 
enjoined  from  interfering  in  any  way  whatever  with  the  possession  or 
management  of  any  part  of  the  property  over  which  the  receiver  is  hereby 
appointed,  or  interfering  in  any  way  to  prevent  the  discharge  of  his  duties 
or  his  operation  of  said  property." 

No  one  can  dispute  that  this  order  placed  in  the  possession  and  control 
of  the  receiver  all  of  the  original  sources  of  information  in  regard  to  the 
property  and  affairs  of  these  corporations,  whose  possession  and  control 
was  exclusive  of  all  others.  No  one  can  dispute  that  any  interference  with 
the  receiver's  possession  and  control  thereof  would  have  been  summarily 
punished  as  a  contempt  by  the  Judge  appointing  the  receiver. 

The  order  further  provides  that  "any  party  in  interest  may  apply  for 
further  direction." 

That  means  to  the  undersighed,  Julius  M.  Mayer. 

Under  well-understood  Federal  procedure  the  operation  and  effect  of 
that  order  was  to  preclude  applications  being  made  to  any  other  court 
or  Judge. 

On  Jan.  15  1919  the  Corporation  Counsel  of  the  City  of  New  York,  in 
accordance  with  the  directions  of  the  Board  of  Estimate  and  Apportion- 
ment, presented  an  application  for  the  appointment  of  the  Comptroller 
of  the  City  of  New  York  as  co-receiver  to  serve  without  pay.  As  Judge 
Mayer  well  understood,  this  application,  if  granted,  would  have  given 
the  Comptroller  and  other  members  of  the  Board  of  Estimate  and  Appor- 
tionment free  and  unrestrained  access  to  the  original  sources  of  information 
in  regard  to  the  property  and  affairs  of  these  public  utility  corporations. 
A  denial  of  such  application  was  a  denial  of  such  access,  and  the  original 
sources  of  information  were  left  in  the  exclusive  control  and  possession 
of  the  receiver  agreed  to  by  the  companies  and  appointed  by  the  Court. 
No  one  understood  this  more  clearly  than  Judge  Julius  M.  Mayer. 

Judge  Mayer  also  well  understood  that  it  is  a  very  common  practice 
in  receiverships  in  the  Federal  courts  where  there  are  conflicting  Interests 
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to  aPPO'nt  two  or  three  recovers.     As  soon   as  the  argument  was  con- 
cluded  upon   the  c.tys  application  for   the  appointment  of  a   co-receiver 
t  was  summarily  denied  from  the  bench  by  Judge  Mayer.       v   fc.w 
later    Judge  Mayers  policy   of  appointing  a  si,,-. 

the  parties  in  interest  was  followed  In  the  OM  of  the  N  R  llhvi ' 

Co   and  the  various  surface  m,es  h,  the  Borough  of  M  mhattan    whenkH 
of  the  books  and  records  and  all  other  sources  of  Information  passed  into 

;^ilz:'':n;;r'on-,n'lr,,n,rolof-,o,)K  M^th -^5SSS 

m ithe  wry  Inception  of  th.  annlned  drive 

ut  <.f  the  companies  to  obtain  Increase*  in  ran       \o  m„„„ 
was  left  unturned  in  this  atfort. 

/!'l'r'!  mpede  the  municipal  authorities 

"ft,U;     ,l\\"  '",.  various, ral.i,  ,,:„,; 

from  the  obllg  ttlons  contained  In  their  franchise,  and  contra,  ts  ror  , 

An  Increase  in  the  rat,-  oJ  fare  from  5  cents  to  8  cents,  as  dem  ind,  ,1  by  the 
i  taken  from  the  people  of  New  VorkCitj  160  (X 
ayearand  transferred  It  to  those  interested  in  the  receiverships  Oneoftne 
npress  purposes  of  the  conference  called  by  Public  Service  CommU  loner 
Nhcon  for  Oct.  6  919  was  •■.  flexible  fare  to  be  Instituted.  .,u,o,,,„  ,v 
adjust. -,1  to  meet  the  cost  of  service." 

A  OOSt-plus  fare  was  even  bet*  r  for  the  transit  companies  than  an  ( 

far.  ,t  imposed  no  limit. 

to  the  time  of  the  Nixon  conference  the  orders  made  by  Judge  Maver 
ta  the  B    R.  T.  and  N,,  Jfork  Railways  receiverships,  placing  th's,.  , 

ers  in  the  exclusive  control  of  all  Of  the  Looks,  papers  and  records  and  all 

other  original  sources  of  information  In  relation  to  the  propert]  and  affairs 
of  such  .  ,,  remained  unmodified,     rf  Judge  Mav.r  or    Utorney- 

Generaj      ,  ,  ,,,-herty   ean    produce   the   order   of  the    District    Court    of  the 

t  ntted  signed  by  Judge  Mayer  that  modified  the  provisions  of  the 

reeen.rslnp  orders,   palclng  the  receivers  in  the  exclusive  possession  of  all 

the  books,  records  and  other  original  sources  of  Information  in  regard  to 
the  property  and  affairs  of  these  corporations,  they  are  entitled  to  ask  for  a 
retract  on.      No  such  order  can  be  produced.      Until  it  can  be  produced  the 

retract,,,,,  must  .omefrom  Judge  Mayer  and  Attorney-General  Daugherty 

ItOI  remains  true  that  the  necessary  effect  of  these  orders  was  pre,  ise'lv 

•forth,,,  my  official  letter  to  Public  Service  Commissioner  Nixon,  dated 

the  6th  of  October.  1919.  explaining  the  reasons  why  it  was  Impossible  to 

attend  and  participate  in  the  conference  to  grant  a  flexible  fare  and  other 

concessions  to  the  traction  companies. 

N  umerous  statements  ha.  e  been  furnished  to  the  press  on  behalf  of  Judge 
Mayer  and  Attorney-General  Daugherty  that  upon  the  'trial"  before 
Judge  Mayer  I  admitted  the  falsity  of  the  statements  in  the  letter  to  Com- 
moner Nixon.  There  is  no  foundation  for  any  such  statement  in  the 
record  or  elsewhere. 

Judge  Mayer  and  the  Attorney-General  seem  to  have  assumed  that  Dot- 
withstanding  the  character  of  the  orders  made  in  denying  the  cites  ap- 
plication for  a  co-receiver,  it  was  expected  that  if  the  members  of  the'  Board 
of  Estimate  and  Apportionment  applied  to  the  receivers  for  specific  bits  of 
mformat.on  that  just  as  the  rich  man  gave  poor  Lazarus  a  few  crumbs 
rrom  his  table,  the  receivers  might  dole  out  such  information  as  they  saw 
It  to  the  municipal  authorities.  It  was  because  neither  the  Comptroller 
nor  any  other  public  official  assumed  the  role  of  Lazarus  that  Judge  Maver 
decided  that  no  access  to  information  had  been  actually  requested  and  there- 
fore none  was  actually  denied .  This  is  the  subterfuge  that  underlies  Judge 
Mayer  s  decision  and  sentence  for  contempt. 

ft  still  remains  true  that  the  receivers  appointed  by  him  are  in  the  ex- 
clusive possession,  under  his  orders,  of  all  of  the  original  sources  of  informa- 
tion in  regard  to  the  property  and  affairs  or  these  various  public  utility  cor- 
porations, and  that  no  one  dare  interfere  with  such  control  and  possession 
under  penalty  of  summary  punishment  for  contempt. 

Thus,  to  use  the  language  of  the  Supreme  Court  of  the  United  States- 
Circumstances  may  be  made  to  bring  innocence  under  the  penalties  of  the 
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law.' 

it  was  well  said  by  Mr.  Justice  Oliver  Wendell  Holmes,  and  concurred  In 
abuse  of     ower  -  G    '  that  What  Judge  Mayer  did  "was  mo'°  than  an 

Judge  Manton  and  Judge  Learned  Hand  of  the  Circuit  Court  of  Appeals 
had  expressed  views  to  the  same  effect. 

The  whole  tenor  of  Attorney-General  Daugherty \s  recommendations  is 
to  fasten  upon  the  American  people  the  oppressive  exerci.se  of  extra-judicial 
authority  and  repression  of  fair  criticism,  and  to  abridge  the  freedom  of 

^olZlnJZ™  'n  re,ati°n  l°  aDy  ma"er  that  a  Fed^'  3"**°  -» 
The  question  of  the  Comptroller  s  personal  imprisonment  is  a  matter  of 
sUght  concern.  But  the  usurpation  of  power  proposed  by  At  tornev-(  leneral 
Daugherty  ,s  as  much  a  blow  at  the  rights  of  the  American  people  as  is  the 
conduct  of  Judges  like  Julius  M.  Mayer. 

The  whole  conduct  of  the  Attorney-General  savors  of  political  cowardice 
Lnw.ll  ng  to.face  the  American  people  upon  a  question  of  fundamctal 
right,  he  resotrs  to  falsehood,  villificat  ion  and  subterfuge 

Mr.  Daugherty  obtained  the  very  thing  be  BOUghl  when  be  ,ook  up  the 
cudgels  for  Judge  Maver  for  two  years  ago  and  prosecuted  appeals  from 
Judge  Man, on  s  order  of  discharge.      The  object   of  his  ac.  ion  then  was  ,„ 

uphold  Judge  Mayer  In  a  sentence  of  sixty  days  in  a  New  Jersey  jail,  and  to 
"^l ''•"•  one  w  bo.  in  the  performance  of  duty,  would  be 

nnpeiiod  to  make  a  proper  protest  agains,  oppressive  Indicia]  action  in  the 
federal  courts 

While  President  Coolidge  received  the  reeonmendatlone,  and  doubtless 
l*d,Ul",  '  General  Daugherty.  there  la  nothing  what- 

ever  in  the  pardon  signed  by  i  i,.n,  to  Indicate  the  slightest  sympathy 

fo .     ',"",''  ""'  "  ■■'"•""■"'- ;'"'l  conduct  or,  be  Utorney-Genei  ,i       in 

m  the  President  was  careful  ,„  exclude  rrom  the  pardon  signed  bj  bin 

even^so  much  as  a  reference  to  the  communication  fro,,,  , be  attorney. 

-JJ  eps  taken  in  the  varton   erarl  proceedings  wore  redted  In  the 

Pardon,  according  to  their  date-;.   „„  .,,,,,  „,„   „,,.,„  .,,,.  ,„ 

action  of  the  Attorney-General. 

n"'  decision  to  apply  to  Presidenl  Coolidge  in  behalf  of 
Comptroller  Craig  was  reached  by  the  Board  of  Estimate  and 
Apportionment  of  the  City  of  New  York  on  Nov.  26,  when 
the  following  Liter  w&t  addressed  to  the  President: 

oin  01  m.w  roBB 

orrice  „r  the  Mayor. 

,,  .  .    . 

•   Ids*  ofttu  UniUd  Statt      Wo  > 

v     I        ""■    l:",r'1    "''    '     " ""I    Apportion,,,,,,,    ,,r  ,),.     | 

Ofe?  7'k    V  '!""''  """  "f  l,s  m"ml1"      ""    Comptroller  of  the 

of  Now    Vork    though  guilty  „f  „,,  .„  ,   Involving  moral  turpi! 

nay  be  l«raroerated  for  .  period  of    I  ,  j.,u  i„  another  state, 

oecaus..  the  Supreme  Court   of  th,    .  ■„„.  r|M(|s  „N|.|r    -,,,,,,,,,.   ,„ 


K 

"""'  '"■  "Pressed  an  oplnl 
In  the  presence  of  the   court,  which  h 
by    the   clrcumst  inc,  s.     Th. 
munlcatlon  was  prom,, ted  • 

ETSS3  '"■'■■■■"■  ■ 

■"     u   1 1 o r 1 1     i * »   ( i r 1 1 •  < » i     t  s   1 1  , . r , , I ,.  P       „  ■ 

com!;:;,,!;;.:';1 ''^'"•••K,h  ■ 

«r  •        rv  ,  "        "  -"t    of  a 

I.  'ri   i,     r  •    ',,V"""'-  ••,..   deny 

»••    nght  .,1  op.-n  cr.Mei,,,.  ofof.,. 

maj  oesinctij  within  the  bounds  of  truth  and 

tin    7-  \   'u"    Ii,,ar<1  "'•'ti'"'   ;'"-l    »«  ■    of 

tne    itj  „i  NewYorkandtotheadminlatrationofJuetl 

thfc?n1!o^^l^War,,.5r!fednre  l"  ""r  ,^*«'  "{  J— »""<• 
the<  o  ,pt,o  |.r  was  not  permitted  to  hav,  .,  jury  (lf  hN  ,M,.r,  „r  t<1 

e    -use       an'.    ,    r"r,S1"";"    2    -'""-'"«'  Otoer  than   tb.  Judge   who    was   hi. 
1     id  it         ':;';"  t"'-h""'l"«-     **   Dnlted   States   Supreme  Court 

e  1       o      t  Snl>      """r    "'   <liS"°S '   "'"    ""   ""    ta    ""rh-    »*-    >'- 

at       ,      b  '        r  '       ;i   Slt.U''lt,"n    "'•   *>    "'"    '"lieve   meet,    with   approval 

free    n   tint'i      ^'Z'"'':"   ^    '""^   "'   ^"^^  Of  the  spirit   of  our 
tru   institutions  should  forthwith  be  rectified 

Xew1;Vo,;nr,  a!"  /r"i;ni   ",'.^l"""t'-  ;'"<'   Approtiomn.nt   of  the  Ottj  of 
-n.w   \„ru  respectfully  petitions  that  you  review  the  case  InvolvlnK  the 

M         u,    rl!  r,T      rr%,"W  T  r'M'"  in  *h"  O-TOCtton  of  a  grave  injustice 

invour    ness"     ^rrr'   ^°Of««««On   0]    you  of  a  r.vommendation 

Hi     ■  w   I  e  nr  I  "'T'"  "  ^  —*  "•**  UiA  ""'  ""  "^  -t"^t- 

Vm  ri     ,,  "V  '",n,',',K  "'  to  t1"-  '•'"1  ,h;,t  "*  constitutional  guaranty 

BespectfuQy  yours 

T1'<mo"S1vS"AN,ni','U,1T,tm,MNT,irr,,K 

ISfiStZ    "VUiK,iT-    A**l»8   Mayor  and   Chairman 

I  I. ;  s  V,    ,      'u\  lMS<-     ACtto8  PttMmt  Bc*"  "f  Aldermen. 
i;1.,.   '  ,  ',': KK      PW«W«nt    Borough    of    Manhattan. 

1    x. f  , ,^1i-v,'MANN-  |,n'M,i,"t  I1,,r""t;"  "f  Brooklyn. 
\ I  u- \)u-       ,  Kl<     ,,r,si<1'"t    Borough   of  the   Bronx. 

n.'iVv  V    •*:-r\,ss,,I-Ly-  Pw-dem  Borough  of  Queene. 
•H-ii.N   a.  LYN<  li.  President  Borough  or  Kiel,,,,.,,,,]. 

On  Nov.  27  Senator  Copeland  (Democrat)  of  New  York 

made  formal  application  to  the  President  for  a  pardon  for 

the  Comptroller. 


N.    A.    Olson    Made    Head    of    Division    of    Agricultural 
Fmance     of      United      States      Department      of 
Agriculture. 
Nils  A.  Olsen,  formerly  in  charge  of  the  (mvenm.eiit  seed 
grain  loan  work  in  the  Northwest,  has  been  a, .pointed  hv 
Secretary  of  Agriculture  Wallace  to  fill  the  vacancy  as  head 
<»f    the    Division    of    Agricultural    Finance   caused    by    the 
nt   resignation  of  V.   X.   Vajgren  to  enter  commercial 
business.     The   appomtmenl    took   effeel    \,,^     30      Mr 
Olsen  has  been  connected   with   the   D  partmenl   of    \cn- 
oulture  smoe  1919,  when  he  entered  the  sen  ice  to  do  research 
work  m  agricultural  history.     In   1922  he  was  assigned  to 
the   Advisory   Seed    Loan   Committee   in   connection    with 
tanners   seed  grain  loan-  in  th<    Northwest,  and  was  placed 
in  charge  of  seed  loan  office  at  Grand  Porks,  No.  Dak 

taking  and  collecting  of  loans.     This  fall  he  was 
lutive  Secretary  of  the  oo  ;,     Seore- 

vVallaoe  in  connection   with   the  preparation  of  the 
Secretary's  reporl  to  the  President  on  the  wheat  situation 


Proposed  Five- Year  Farm  Census. 

The  value  of  the  prop,,-  ulturaJ  census  in  1925  as 

an  aid  in  developing  national  agricultural  policies  is  empha- 
sized by  Dr.  II.  c.  Taylor,  Chief  of  the  of  igrioul- 
"lr;i1  Economics,  United  81    •     Department  of  Agrioulture 
wiring  out   the  details  of  s  properly  halm. ,  torn 
of  nan,,,,;, |  agriculture  under  normal  conditions,  the  basic 

ultural   statisUos   ooUeoted    i  i  are   inadequa 

Dr.  Taylor  says.     Be  adds; 

Nl    "'"    """      J  Meul.ure   «...  Mill   „,  a   p.-r,,,,,  ,,f 

rr-o,,,  »,r  conditions,  snd  tl  ■   ■ 

""•  »"    rether  then  to  provide  dste  rrotn   which  „,■ 

I'"11'"  edeveloped      n„  vertooe bnaehee of  \merlcen  »Kn.-.,i<„re 

..-'•'    now    Krndimll)     working    towsxd    S    more    norm. 

Will    M,l,|    ri,„r,,   thai    Dltj  used    In    phuu,  „,',, 

growth  of  the  industrj  .,-.,  „i„.,.       Thl.  „,,„  ,„  I1Iak 

In    other    than    populate.,,    .  ,    „,    ,hi,    ,,,„ 

e.,n  It  made  nvnlliililr  nenrrr  th.    (|.,t.   than  I 
.  u. 
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Taylor  savs  thai  ap-ioultural  »tattatioa  compiled 

auaily  uaed  in  oonneotion 
and   estimates   of  crops 
ing  the  financial  status  ot  farms 
,-  Bhifta  in  farm   population 

rai  P  ;nl-v  l,:is,;(1 

.    says.    The  fijfurea  also  provide 
with  the  information  needed   to  plan  sales 

.1  industrial  aotivity,  par.h-ula.-ly  u 

a-'l   l'.v   farmiTS. 

England  Interested  ID  Boll  Weevil  Control      Hard  Times 
In    EngUeh    Cotton    Centres   Forecast. 

.8.  Department  of  Agriculture,  ootton 
,  England  are  watching  the  fight  againsl  foe 
weevil  in  this  country  with  anxious  concern,  because  the 
combined  with  the  bad  European  situ- 
brought  about  a  crisis  in  the  English  cotton jndue- 
Films  made  by  the  United  States  Department  of  Agn- 
onUure,  illustrating  cotton  production  from  soil  preparation 
to  final  shipment,  were  recently  exhibited  in    Manchester 
and  Uverpool.     They  drew  big  audiences,  says  the  Dopart- 
lt|  and  aroused  greal   interest.     The  Department  m  a 

mads  public  Deo.  4  continues: 
,„m.„ts  on  the  r.hns  in  the  BngUsh  textile  press  are  very  favor., Ate. 
to  then,  as  a  striking  example  <>r  the  "wonderful  system 
Vmer.can  Governmenl  for  aiding  farmers   and  says  the 
ro'of  paramount  Interest  to  Lancashire  people.     Another  paper, 
thinks !  ,hN  Cov  eminent  might  go  considerably  farther  than  it  has 
mne  in  efforts  to  control  the  boll  weevil. 

/'in  he  methods  of  cotton  growing  In  this  country,  it  appears, 
tremendously  stimulated  In  England  by  the  near-famine  clue  to 
She  N.  I  w.v/i,.  When  American  cotton  was  available  for  the  British  mills 
In  sum.  lent  Quantity,  there  was  little  concern  about  its  cultivation  panning 
ami  Shipping  But  the  present  ahortage.  besides  forcing  many  nulls  to  run 
half-tin  ...  has  made  the  raw  material  so  expensive  that  it  is  hard  to  find  a 
market  for  the  riniahed  product.  Progress  In  the  fight  against  the  weevfl 
Is  therefore  as  vital  to  the  English  spinner  as  it  is  to  the  American  grower  of 

Jorts  received  by  the  U.  S.  Department  of  Agriculture  forecast  hard 
times  for  the  Engl  a  centres  this  winter.     Thousands  of  men  and 

women  In  Lancashire  are  working  half  time.  Many  mills  work  one  week 
and  close  down  the  next.  Half  the  time  the  operatives  are  drawing  Govern- 
ment unemployment  doles.     Some  mills  are  running  at  a  loss,  to  retain 

their  skilled  employ pending  a  return  of  good  times.     But  . one  trade 

onion  secretary  figures  that  40,000  operatives  have  left  the  industry  for 

But  while  the  boll  weevil  is  responsible  in  a  considerable  measure  for  the 
distress  in  the  Lancashire  cotton  industry,  it  is  not  the  only  cause  of  the 
trouble.  The  general  condition  of  the  world  is  perhaps  equally  or  more 
responsible.  . 

In  normal  times,  it  is  pointed  out,  India  and  China  are  the  largest  of 
Lancashire's  customers  for  piece  goods.  Neither  of  these  countries  can  now 
buv  more  than  a  fraction  of  the  manufactured  cotton  it  purchased  before  the 
war  Formerly  says  a  Manchester  cotton  man.  the  Chinaman  used  to  sell 
soya  beans  to  Germany.  With  the  money  he  got  for  them,  he  bought  cotton 
goods  from  Lancashire.  To-day  the  German  is  too  poor  to  buy  soya  beans 
from  the  Chinaman,  and  as  a  result  the  Chinaman  is  too  poor  to  buy  cotton 
goods  from  Lancashire.  ..... 

\nd  so  it  goes.  English  exports  of  cotton  to  Germany  in  the  first  seven 
months  of  this  year  fell  to  14.750.000  lbs.  from  22.000,000  lbs.  in  the  same 
period  of  1923.  Turkey,  which  in  1913  bought  360,000,000  linear  yards  of 
cotton  cloth,  is  now  buying  scarcely  any.  Other  markets  for  cotton  are 
almost  as  much  depressed.  .    . 

Suppressing  the  boll  weevil  w.ould  not  cure  this  situation,  it  is  felt,  but 

it  would  help  mightily. 


Port  of  New  York  Authority  Asks  That  Belt  Lines,  &c, 
of   Port   District  be  Excluded   From  Consolidation 

Plans. 

Announcement  was  made  on  Dec.  2  by  E.  H.  Outerbridge, 
Chairman  of  the  Tort  of  New  York  Authority,  that  the  Com- 
missioners of  the  Port  Authority  have  directed  Julius  Henry 
Cohen  and  Clark  &  LaRoe,  of  counsel,  to  ask  the  Inter-State 
Commerce  Commission  to  exclude  the  belt  lines,  terminals, 
etc.,  of  the  Port  District  from  their  tentative  plan  of  con- 
solidating the  Central  Railroad  of  New  Jersey  either  with 
the  New  York  Central  or  the  Baltimore  &  Ohio,  pending  a 
study  of  the  terminal  question  as  recommended  by  Messrs. 
Ripley  and  Oldham  and  Senator  Cummins.  Should  the  Inter- 
State  Commerce  Commission  deny  this  plea,  counsel  for  the 
Port  Authority  are  directed  to  state  that  the  "most  logical 
disposition  of  the  Central  Railroad  of  New  Jersey  would 
seem  to  be  with  the  New  Yoik  Central  group,"  and  should 
take  in  the  Catawissa  branch  of  the  Reading;  but  such 
merger  should  he  under  limitations  and  conditions.  These 
conditions  should  protect  the  Comprehensive  Plan  and  prin- 
ciples of  the  Port  Authority  in  develop'ng  the  terminals  of 
the  Central  Railroad  of  New  Jersey,  and  give  to  the  Balti- 
more &  Ohio  adequate  trunk-line  service  and  terminal  fa- 
cilities for  passengers  and  freight  at  Jersey  City.  Mr.  Outer- 
bridge's  statement  follows : 

The  Commissioners  of  the  Port  Authority  were  furnished  with  steno- 
graphic copies  of  the  testimony  In  the  consolidation  case  taken  at  the 
hearing  which  began  in  Washington  on  Nov.  16  and  closed  on  the  21st,  as 


rapidly  as  thev  were  available,  the  final  minute;,  only  reaching  us  on 
\\  e  Inrsday    the   88th. 

The    Commissioners,    having    read    this    testimony    as    well    as    previous 
testimony  given  bj  Messrs.  smith.  Willard,  Besler  and  others,  and  having 

before  them  a  OarefUl  analysis  of  all   the  testimony   In  any   way  relating  to 

matters  at)  ae  Port  of  No*  Vork  which  had  been  prepared  by  .luilua 

Henry  Cohen  an. I  \\  llbUT  l.aKoe.lr  .  ol  counsel,  reached  definite  conclusions 

as  to  the  position  that  counsel  should  take  i"  the  preparation  of  brief  and 
in  oral  argument 

in  his  testimony  Mr.   Besler  strongly  urged  that  the  Central  Kit.  of 

Nth  Jersey  Should  be  left  as  an  Independent  terminal  line  he  stated  It 
now  to  be  Serving  nine  trunk  lines  on  equal  terms  so  that  all  could  havo 
their  ear  reach  the  terminal;,  and   Industries  served   by   that  road. 

Professor  William  Z,  Ripley,  advisor  to  the  Inter-State  Commerce  Com- 
mission, In  his  report  forming  the  appendix  to  the  inter-State  commerce 

Commission's  tentative  plan,  referred  to  the  terminal  situation  generally 
as  one  of  such  Importance  that  it  might  well  form  a  separate  and  special 
.study  by  the  Interstate  Commerce  Commission  before  reaching  conclusions 
as  to  consolidation,  and  at  another  point  In  his  report  states  that  there  Is 
"a  practically  universal  demand  of  shippers  that  they  be  able  freely  to  exer- 
cise their  routing  rights  by  the  provision  of  open  terminals  both  at  the  point 
of  shipment  and  at  destination.". 

Senator  Cummins.  Chairman  of  the  Senate  Inter-State  Commerce  Com- 
mittee, has  recently  been  Quoted  as  intending  to  propose  amendments  to 
the  Transportation  Act  so  as  to  permit  this,  believing  that  it  might  be 
necessary. 

The  Inter-State  Commerce  Commission  In  its  decision  in  the  New  York 
Harbor  case  said:  "It  is  necessary  that  the  great  terminals  at  the  Tort 
of  New  York  be  made  practically  one.  and  that  the  separate  interests  of 
the  individual  carriers,  so  long  an  insuperable  obstacle  to  any  constructive 
plan  of  terminal  development,  be  subordinated  to  the  public  interest." 

Taking  into  consideration  the  legislation  by  the  two  States  and  Congress 
adopting  the  comprehensive  plan  which  was  passed  after  the  legislation 
authorizing  proposals  for  railway  consolidations,  and  taking  into  considera- 
tion also  all  of  the  testimony,  the  Commissioners  decided  to  direct  counsel 
First— To  impress  upon  the  Inter-State  Commerce  Commission  the  great 
importance  of  the  Port  of  New  York  in  the  commerce  of  the  nation ,  and  to 
stress  the  proposal  as  stated  in  its  motion  when  the  Port  Authority  inter- 
vened in  June  last  in  the  consolidation  proceedings  that  the  belt  lines,  ter- 
minals, &c.  within  the  port  district  should  be  excluded  from  the  consoli- 
dation'plan  pending  an  independent  study  of  the  terminal  question  as 
recommended  by  Messrs.  Ripley,  Oldham  and  Senator  Cummins,  and  that 
particularly  at  the  Port  of  New  York  this  question  should  be  studied  in 
the  light  of  the  legislation  establishing  the  comprehensive  plan  upon  certain 
specifically  defined  principles. 

There  is  a  precedent  also  for  this  in  that  the  Inter-State  Commerce  Com- 
mission in  its  tentative  plan  did  not  include  the  Chicago  Terminal  district 
in  proposed  consolidation. 

Second— That  in  the  event  of  the  Inter-State  Commerce  Commission 
reaching  a  final  determination  to  recommend  consolidations  without  a 
special  study  of  the  terminal  question,  and  therefore  on  the  assumption 
that  the  Central  RR.  of  New  Jersey  may  be  aligned  with  some  one  of  the 
various  groups  proposed  in  the  present  tentative  plan,  the  Commissioners 
have  directed  counsel  to  state  that  in  their  opinion  the  most  logical  dispo- 
sition of  the  Central  RR.  of  New  Jersey  would  seem  to  be  with  the  New 
York  Central  group,  both  because  the  New  York  Central  is  pre-emineutly 
a  New  York  port  line  and  because  it  controls  to-day  a  better  access  to 
Williamsport,  Pa.,  on  the  Catawissa  branch  of  the  Reading  and  thence  to 
the  Central  RR.  of  New  Jersey  at  Tamanend.  and  has  included  the  Cata- 
wissa branch  in  its  request,  and  if  so  aligned  the  New  York  Central  could 
operate  its  own  trains  with  its  own  power  and  crews  from  anywhere  on  its 
lines  west  of  Ashtabula  all  the  way  through  to  Jersey  City. 

The  Baltimore  &  Ohio,  on  the  other  hand,  must  first  obtain  trackage 
rights  over  the  Buffalo  Rochester  &  Pittsburgh  from  Butler  to  Dubois 
and  then  interchange  on  rates  and  divisions  with  the  Pennsylvania  from 
that  point  to  Williamsport,  Mr.  Willard  having  testified  that  the  Penn- 
sylvania could  not  see  its  way  to  give  him  trackage. 

This  means  that  the  Baltimore  &  Ohio's  power  and  crews  would  have  to 
leave  the  trains  at  either  Butler  or  Dubois  and  Baltimore  &  Ohio  crews  pick 
them  up  again  at  Williamsport  if  that  road  were  to  get  the  so-called  routo 
set  up  by  Mr  Willard  in  substitution  for  the  New  York  Central  short  route. 
It  is  manifest,  however,  that  the  Port  of  New  York  cannot  do  without 
and  should  not  be  deprived  of  the  most  efficient  possible  service  of  all  the 
trunk  lines  now  reaching  it  and  that  if  the  Central  RR.  of  New  Jersey  and 
the  Catawissa  branch  of  the  Reacting  should  be  consolidated  with  the  *ew 
York  Central  group  it  should  be  under  such  limitations  and  conditions  as 

would  protect —  ,  . 

First—The  comprehensive  plan  and  its  principles  in  the  development  or 
terminals  and  water  front  of  the  Central  RR.  of  New  Jersey;  and 

Second— As  would  permit  the  Baltimore  &  Ohio  to  have  adequate  trunk 
line  service  in  its  operations  and  adequate  terminal  facilities  for  passengers 
and  freight  on  the  water-front  properties  at  Jersey  City. 


Governor  Pinchot's  New  Plan  for  Regulating  Anthracite 
Coal  Prices — Conference  Called  for  December  13. 

A  uniform  system  of  coal-price  control  along  the  whole 
line,  from  the  mouth  of  the  mine  to  the  consumer's  bin,  is 
proposed  by  Governor  Pinchot  of  Pennsylvania  in  a  plan 
outlined  to  the  Governor  of  30  anthracite-consuming  States. 
The  plan  is  described  in  a  letter  sent  out  by  the  Pennsylvania 
Executive  to  the  States  simultaneously  with  a  call  for  a 
conference  to  discuss  the  situation  on  Dec.  13  in  Harrisburg. 
"I  have  proposed  a  definite  and  specific  plan,  against  which 
the  only  charge  that  can  be  made  is  that  it  is  new,"  Governor 
Pinchot  wrote.  The  letter  accompanies  a  record  of  the 
proceedings  of  the  meeting  held  at  Harrisburg  Nov.  26  by 
three  Governors  and  representatives  of  nine  other  Governors, 
at  which  Governor  Pinchot  outlined  his  plan  for  reducing 
hard  coal  prices.  His  plan  contemplates  a  compact  of  the 
anthracite-using  States  for  co-operative  regulation  and  a 
Federal  law  that  would  prohibit  price  gouging.  The  compact 
is  completed,  and  its  details  were  made  public  on  Dec.  d 
The  joint  commission  of  the  States  would  work  in  Penn- 
sylvania through  a  State  coal  commission,  composed,  the 
Governor    suggests,    of   the    Pennsylvania   member   of   Hm 
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joint  commission,  the  Chairman  of  the  State  Puhli  - 
Commission,  and  the  State  Attorney-General.  A  uniform 
and  unbroken  system  of  control  alonK  the  whole  line  from 
the  mouth  of  the  mine  to  the  consumer's  bin,  would  be 
accomplished  by  his  plan,  the  Governor  said.  It  would 
declare  the  anthracite  busim-ss  in  all  of  its  phases  a  public 
utility.  The  Governor  proposed  that  the  anthra 
consuming  Stal  thai  the  compact  shall  be 

when  enough  of  them,  including  Pennsylvania,  to  consume 
a  certain  percentage  of  the  total  anthracite  output ,  shall  have 
ratified  it,  and  Congress  has  given  its  consent.  The  exercise 
of  powers  over  inter-State  commerce  would  be  possible  when 
Congress  has  ratified  the  agreement  for  that  purpose  The 
District  of  Columbia  would  be  embraced  in  •  pact  by 

ratification  by  Congress.  The  joint  commission  would  be 
composed  of  five  members,  if  Congres  should  not  ratify 
the  compact,  and  -  ven  if  it  does.  In  either  event  Penn- 
sylvania would  appoint  one  member,  ami  should  Congress 
ratify  the  compact,  the  President  would  appoint  one 
penses  of  the  commission  would  be  met  by  a  specific  tax 
per  ton  of  coal.  Governor  Pinchot's  outline  referred  to 
previous  compacts  between  States  and  between  the  Federal 
Government  and  8  as  precedents  for  the  course  which 

he  suL'- 

Under  the  heading  "Outline  of  an  Anthracite  Compact  " 
the  Governor  <a 

The  compart,  having  been  ratified  by  States  (including  Pennsvhani  , . 
which  consumed  any  agreed  percentage,  .say  30%.  of  the  output  n  he 
year  922.  could  be  In  effect  u  ,„  s,,ch  ratifying  strit,.s  „„,.,/,,,„  m„  £j 
unectlcut,  Mas«echuset£  New  York  and  1  h  I 
d  for  example,  would,  with  Pennsylvania,  met  that  reJabWenV 
1  would  be  in  effect  as  to  the  District  of  Columbia  and  as  to  theV  r. 
dse  of  powers  over  Inter-State  commerce  when  it  had  been  ratified  by 
Congress  for  those  purpos.  »w»«w   03 

ir  should  declare  the  anthracite  coal  business  within  the  ratifying  SI 
and  District  In  all  Its  phases  a  public  utilitv.  rat.m,^  states 

should  create  a  joint  commission  of  five  members  if  the  United  States 

™k  I'  a.'!dK°f  S0V,'n  memb<"  if  «  does.  In  the  latter  event 
one  member  should  be  appointed  by  the  President  or  as  Congress  may 
prescribe^  In  any  event,  one  member  should  be  appointed  by  the  Gov- 
ernor of  Pennsyh  [«■  to  give  special  representation  to  that  state 

bVa.i  fh  V/ir         Z  ""''"'•     Th*'  ro'"'li'li»-  »«*■■  should  be  chosen 
by  all  the  ratifying  states  and  the  District  of  Columbia,  each  of  then, 

^L^      ,      )[)rnp"rV"n   U'   th°   P««Itage  of  output   consumed   <,v 
each  respectively  during  the  preceding  year 

The  Power  of  the  ratifying  States  to  appoint,  remove  and  fix  salaries 

Stat!!  andTtaSrt  ^  exercised  by    delegates,  one  from    each 

The  compact   should  Create  a    Pennsylvania   Coal  Oommlsslon.   to  ,-,„, 

stet  of  the   Pennsylvania   member  of  the  joint  commission  as  Chairman 
of'ivtmsy^-ania  PUb"C  ^^^  Commission'  a"<J  **  Attorney-Genera] 

nflnrfTT "rt  ^"rM  t?1*™  tbe  mininK'  Pr"fl^'""  of.  and  preparation 
of  anthracite  coal  for  shipment,  a  public  utility  and  should  empower  the 
Pennsylvania  (  oal  (  ommission  to  require  uniform  accounts,  full  reports 
access  to  books  and  mines,  adequate  service  without  diserimniation  sale 
fo.b  cars  at  the  mine  at  fair  prices,  competency  of  and  safe  Working 
conditions  for  mine  workers,  safety  of  mine  property;  also  power  to  In- 
vestigate and  publish  the  facts.  It  should  consider  any  information  or 
advice  submitted  to  It  by  the  Joint  Anthracite  Commission. 
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..f-tr^  ;^rnrM,dI- 

IM  rnrula- 
t.om. 

<  nmmlsetnnar  i  TO,<  "r  lb* 

Th  i 

I  oomp 
•Deration  ingivi 

i  pari  of  "unift 
i  rfec    than  such  legislation  i 

Tl"  in- 

Btruotwn 

oalJ  another  meeting,  and  he  set  Deo.  13 

the  afternoon  as  the  time,  that  date  havii 

to  al   the  f.  ion. 

In  his  letter  the  GrOVernor  furth.  • 
i  one  clou bfs   the   need  for  relief  ,   not    wnMhe,  OUf 

peoplesha.     berel,  how.      Neither,,  .  °£ 

•s  will  relieve  them        1  r£*™ 

have  proposed  a  deflnit.  j^  wh|  ly^arw 

that  can  be  made  is  that  it  is  new.      In  view  of  the  flourish,    .  ^ 

Which   on  ever,   hand   without    restraint   exact    their   toll   from   the  .v™ 

'","  'y-a  way  of  which  U 

<■'"  at  vatd  that  it  has  not  Called  already 

The  anthracite  Indus.ry  Is  a  monopoly.      The  regulation  of  such  monoDO- 

inder  the  methods  heretofore  employed  has  In-,.,  ,  ^ 

If  your  fellow-citi/ens  and  mine  are  to  be  relieved  from   the  unjust   burden 

ZEETJST ror  :inthrac,te' we  "**  *        -  d« 

.\fuintains  That  Proposal  Is  Lrqal 
I  am  convinced  that   the  proposed  comj,  ,  ofr 

to  reduce  prices  to  the  consumer.     There  can  be  no  d,sUUu. 

aS  ,'"  "•   >  I   b«   no  dispute  -hat    I,   offers   ,  ZnifnZ    and 

unbroken  system  of  control  .Jong  the   who'e  1,  , .,mllh  of  ,„ 

mine  to  the  ,o„su  ser's  bin.     i,  supplies,  thsref  , ,,  nieanj 

to  curb  the  exactions  of  monopoly  than  ha  \merlca 

ir   that    is    true.    H    would    SSSm    reasonable    to    ash    tar   an    open-mi 

examination  of  what  the  proposed  compact  M  and  ,-,„  do  and   unless 
an  examination  discloses  such  weaknesses  as  we  know  exist  in  the  Ineffe 

methods  now  in  use.  to  hot.e  for  your  co-opera,  ion  in  .  full   >nd  fur  U 

I   regard   the  support   of  a   definite   form   or  „    hy   ,he 

Governors  of  the  anthradte-ueing  States  as  mo*  ..m  nosed 

nation:. I  law  dearly  shows  ,  f„rm   „h,eh   I   bel,  ,hlt 

Federal  legfadatlon  can.     But  whether  this  or  nm(  other  hill  a  „n 

and  enacted.  If  it  is  supported  by  ■  compact  .  Z  it  win 

unquesMonablv,   as   p.irt   of  a   unified  control,    have   mo-  :aI1  sucn 

legislation  ever  has  had   before. 

The  proposed  Compact  Deed  include  only  such  of  the  anthracire-eonsumlns 
as   choose   to  relieve  their  eit  l/ens   l,v   Jomlng   it.      Th  „«£ 

agreed  thai  tbe  compact  should  become  effective  when  approved  by  the 

^"^T  "f  ',U'  l'"i""1  "'"■i"-  together   ' 

M  or  .-.()■  ,    of  the  total  consumption.  thOHfl  States,  provided  thev  Included 

1  ennsylvanla.  would  secure  the  full  benefits  of  the  proposal  arrangement 


Suggests  Power  to  Fix  Prices. 
The  Joint  Anthracite  Commission  should   have  power  at   its  discretion 
10    ,:  ■  "f  tl»'  anthracite  coal   business  and   to    asertaln 

make  pubUc,  and  publish  the  facts  in  regard  thereto,  especially  costs 
profits.  wa«es.  salaries,  quality,  impartiality  and  efficiency  of  service 

As  to  all  st  tges  of  the  business  after  the  coal   shall   have  been  Sold   at  or 

d  from  the  mine  mouth    to  fix  prices;  to  require  efficient  service 

to  consumers   without   unfair  dist  rimina,  ion   as   to   persons  and    places   for 

without  discrimination  among  communities,  persons  ,„•  .lasses  „r  persons 

onder  substantially  similar  circumstances  and  conditions  as  to  domestic 

ftkri  needs  and  the  availability  of  substitutes,;  to  authorize  or  require  |„ 
IU I  discretion,  the  pool,',,,,  of  coal  delivered  by  any  one  or  more  persons  or 
corporations  and  the  pooling  of  profits. 

TO   prescribe  a   uniform   system   „r  accounts  for  any   phase  or   phi 
\af*  i>ijs| ' 

To  req  Ore  full  reports  under  oath  as  to  th,-  DnancUJ  and  other  aspects 

or  ins  business  in  detail. 

„T,'  lMt'°n  of  th-  books,  papers,  accounts,  property  and 

product,  of  any  person  or  corporation  cnK»i?e«|  in  the  business 
To  fix  for  •  fit  ..r  producers  and  consumers  standards  of  coal 

Mi,"  :   Content,  purity,  availability  for  dill 

H1,|"  ll'r""-"    Mlpr"  '"  anthracite;  to  embody  in  snch  U, 

™U'"y  r"r  ■"'■■■■•'  Powers  of  control  .ran.., I   by   thi 

'"  «*»"    -'■  Hc«n  ,      In  tion:  to  revol 

"r"  evidence  of  and  make  a   rindlo  mhllc  con- 

r.  quire   the   Issuance   of  .,    Ilconso,    such   flndl 

»s  a  conditio,,  pr dent  to  the  Issuance  of  the  licen  ,  .  .,„i,.-.  ;     ,i  ,i 

imlawful. 

Would  Apportion  Supply  of  • 
notion  to 
8nt.a'-'  '"  District   of  Col  the  power  of  I 

"T'  II   Phases  „r. he  an.hrael,,    ,„,,., 

wholly  within  the  HI  Ltc  ...  which 

T"  .esurriclenl   t.,  paj     dl  .„,„, 

■•■<-iri.-  lax  per  ton 

■■  time  among  ,!„■  ratb 

n.  and  Tor  i  jtport. 
J™  <>    "hen    In    ,he    di  ,r,.l.„,    of   ,|„    Oomml 

co.imimers    .,  .,   whole 
To  r.,-om„„.„(|  ,,,    ,,,,,„.,,,.    ,„.  ,,|M„is„  befon,  the  Int. 

£??.'.  ,"""'"'""  "'""''     ln  f--'-1"1"  rat. 

'.rr,ih<  ,..    foilltl,.,  r,„    ■  ,i,,.  ,, 

to  "Rertaln.  pubiuh   ,„d  make  public  facts  oonoamlaf  sub  Usui 
— ■ atwa  coal,  economies  In  oat  of  Ma],  and  ths  i. 


^n"±lDAdllliJxP8e^u_ch_rirne    Going    to    the  Bank 
After  Strike  Settlement,  Says  John  Hays  Hammond" 

The  Following  interesting  sidelight  on  the  r nt  settlement 

of  the  anthracite  miners'  wage  dispute— the  Pinohol  settle- 
ment, so-oalled— was  published  under  a  Washington  d 
line  in  the  New  York  "Times"  on  Nov.  29: 

John    Hays    Hammond,    erstwhde   Chairman    of   the    l„|... 
<  Ommtsalon    dropped  In  at  the  White  House  ,o  d  ,v  for    .  ^om 

Blemp,   the   President's  Secretary. 

I.Mr     II  minion  I  v,„.„,vi  m  the  corridor 
to  chal  with  oewspspsr  men  ehe  bad  been  with  hl/n  durios  the 
strike.     The  talk  drifted  to  the  Pinch...  settlement    an  I  some  on,  Migrated 
thai  the  miners  must  have  been  agreeably  surprised  ■   Pennsylvania 

Governor   offered    a    ID        «-.,«,.    Increase   as    the   in  .lor    •nlutloo     while   the 
workers  generally   had    been   ex|>.stink-   fi        as   the   I- 

'Yes   '  said  Mr.  Hammond     a  surprise  so  .  .„,it  en'oyed 

b]  l  liieod  of  mine,  an  old  California  prosp,s-t..r    wb.    »as  npi  |  t,r  4 

I. on. Ion   eiiKineer. 

Be."  tie  said,    I  think  we  will    buy  jot  Calm       What  do  y..u  w»nt 

To'   ,t   " 

"  'Well,'  said   my  friend.     I   think   ten   thoiivmd  Is  .»  f,r  pHOs,'  sn.l   the 

London  man  agreed 

'Imagine    my    friends    surprise    when    he    k',.t    the    Chech      for    f|0  000 
and    DOt    dollars,    as    he    thought    he    had    b.vn    Stlpulallog         He   didn't    lose 

muOfa  time  KeltiiiK  to  tl  e  b  ml.     and  neither  .lid   1 1„-  miners  at  x .•■ 

Pennsylvania     Railroad     Lays    Off    500    Car    Shop    Em- 

r*J_ __    ployees  at   Wilmington,    Del. 

I  The  Pennsylvania  Railroad  gave  m  •  .MX)  ,-:ir  simj) 

empli  '  Wilmington,  D- 1  .  that  on  I  the;  would 

kid  off.     This  notioe  followed  the  return  ,.f  praotioally 
hop   foroe,   which    had    been    furlou 
Nov.  22.     Eieduotion  is  said  to  l..-  due  to  laek  oi 

:t  'J, (MM)  men  remain  :it  the  shop. 

Shopmen   on    Delaware    .M     Hudson    Tor  in  in  Month- 

Old  Strike. 

""■■n  of  th«  I  '  A    Hudson    FtR     uh..  had  1>.  i 

fulj  l'1  I  entl}  voted  '..  rel  n  a  to  '.\.>rk 

on   'lie  oomparj  r  thai    the  men  spplj    for 

individuals   and    n,  -,\    emplo    •  •  Tl  •     I  '  A     Hud 

Co.  saya  the  vote  means  nothing,  Inaamuoh  as  arc 

now  full\-   manned. 
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LurraM-  ol    TwC  (   HlUU  Hour     \w.,rd,d  by  Labor 

Board  to!  DTtaMt,  Laborwn  »nd 

Otlu-r  Emploj  i  > 

129  were 

md  other  emplo 
brotherhood  of  Maintenance  of 


w 


ndtheBrother- 
in  a  decision  announced 


S 

...    i  ;  :•.,!   states   Railro  .1    Labor   Board. 

I   ...      ,,,  ■_•  oents  an  hour  and, 

.   of   the    Board,   affects  approxi- 

railroads.      Che  parties 

r  their  disputes  had  been 

hem  for  further  negotiations  in  a  deoision  oi 

ineSO.     A  Dumber  of  other  earners  were 

a  the  original  controversy,  bu1  have  settled,    lne 

include  the  Boston  &  Maine  RR. 


\\.,Ke.  to  Bo  Advanced  on  Philadelphia  Rapid  Transit. 

The  Philadelphia  Rapid  Transit  Co.  is  to  raise  its  basic 

,;i  64  oenta  to  65  cm  nts  an  hour  Jan.  1 .     Any  further 

in  L924  will  be  paid  to  the  trustees  of  the  co-operative 

ividend  fund,  it  is  stated.     The  average  of  the  three 

a  basis  for  Philadelphia  Rapid  Transit  wages 

an  hour,  Chicago  being  73  oents,  Detroit  70 

md  60,  so  on  the  present  scale  there  would  be 

D  hour  to  be  paid  to  Philadelphia  Rapid  Transit 

Wage  Fund  Trusfe 


F.    I.    Kent    Elected    President    American    Acceptance 

Council. 
Fred  I.  Kent.  Vice-President  of  the  Bankers  Trust  Co.  of 
Mew  York  waselected  President  of  the  American  Acceptance 
i  lounci]  ar  the  annual  meeting  of  the  Council  on  the  6th  inst. 
succeeding  Paul  If.  Warburg.    At  the  time  of  his  re-election 
lb  President  of  the  Council  last  year,  Mr.  Warburg  accepted 
with  the  understanding  that  at  the  expiration  of  the  term 
the  present  year  his  incumbency  would  end.     In  his  address 
1-  President  this  week  he  said: 
We   reacted   this  accord,   not  because  my   interest  in  the  affairs  of  the 
grown  less— indeed,  it  is  as  warm  and  sincere  as  ever— but  be- 
-    there  cannot  be  any  dcubt  that  in  every  live  association  there  must  be 
rotation  iu  honors  and  duties  ;  or  it  grows  stale. 


Filth  &venu«  4«ociation  u  the  beat  new  building  In  the  Fifth  avenue  dia- 

The  mail)  ottlw  ol  the  OhemloaJ  Ban*  is  al  »M  Broadway,  facing  « 
Ball,  where  II  baa  been  tor  78  Pne  Ohemloa]  opened  as  the  Ural  bank 

oadwaj  Jual  '.».'  jrean  ago  al  816  Broadway,  facing  si.  Paul's  church. 

!!„■  tladlaon  avenue  offloe  will  be  the  second  office  to  be  opened  by  tha 
Ohemteal  Bant       Lnnouncemenl  regarding  the  flrsi  offlee,  winch  will  he  in 
the  Burton  Building  al  Fifth  avenue  and  29th  Btreet,  was  made  Borne  we> 
ago.     The  Fifth  avenue  office  will  be  opened  shortly  after  the  first  of  the 
year. 

The  opening  of  theae  ..dices  will  be  b  fitting  part  of  the  bank's  celebra- 
tion next  year  oi  Ita  one  hundredth  annlveraary. 

The  Chemical  Bank  has  been  known  in  financial  circles  as  "Old  Bullion" 
since  the  financial  crisis  of  1867,  when  it  refused  to  discontinue  specie  pay- 
menta. 

The  proposed  opening  of  the  Fifth  Avenue  office  was 
noted  in  our  issue  of  Nov.  .'5.  page  1962. 


At  the  annual  meeting  Of  the  Bank  of  Manhattan  Co.  of 
Xew  York  City  this  week,  P.  A.  Rowley  was  elected  a  direc- 
tor to  succeed  G.  11.  Leavitt,  deceased. 


The  National  City  Bank  this  week  announced  the  opening 
of  its  new  branch  office  at  the  southwest  corner  of  57th 
Street  and  Seventh  Avenue.  This,  it  is  stated,  is  the  first  of 
the  New  York  banks  to  open  an  office  under  the  changed 
regulations  of  the  Comptroller  of  the  Currency  and  the  rul- 
ing of  the  Attorney-General,  which  permits  the  establishing 
by  national  banks  of  offices  for  the  receipt  and  payment  of 
deposits.  The  establishment  of  this  office  places  at  the  ser- 
vice of  this  rapidly  developing  business  district  the  facilities 
of  the  National  City  Bank  in  its  general  banking  and  com- 
pound interest  departments,  and  makes  the  fourth  locality 
in  the  city  in  which  the  National  City  is  represented. 


Income     Tax— New      Procedure     to      Afford      Taxpayer 
Opportunity   to   File   Protest. 
The  Bureau  of  Internal  Revenue  made  the  following  an- 
aounoemenl  <  >o1 .  1 : 

In  order  to  be  of  further  assistance  to  taxpayers  in  expediting  the  final 
determination  of  their  tax  liability,  the  Income  Tax  Unit  of  the  Bureau  of 
Internal  Revenue  has  adopted  a  new  procedure  in  connection  with  reports 
of  revenue  agents  as  the  result  of  their  examination  of  the  books  and  records 
of  taxpayers  for  the  purpose  of  verifying  income  tax  returns.  Instead  of 
transmitting  the  original  report  to  the  Bureau  in  Washington,  at  the  same 
time  a  copy  is  furnished  the  taxpayer,  Revenue  Agents  in  Charge  of  the  34 
divisions  into  which  the  United  States  is  divided,  upon  completion  of  a  field 
examination,  will  forward  a  copy  of  the  report  to  the  taxpayer  with  the 
statement  that  the  original  report  will  be  held  for  a  period  not  to  exceed 
twenty  days,  so  that  the  taxpayer,  if  he  desires,  may  present  to  the  Revenue 
Agent  in  Charge  any  protests,  briefs  or  letters,  containing  additional  infor- 
mation. Taxpayers  may  also  arrange  oral  conferences  with  Revenue 
Agents  in   Charge. 

If  the  taxpayer  files  an  answer  in  the  form  of  a  protest,  brief,  letter  or 
other  evidence  the  Revenue  Agent  in  Charge  will  examine  the  same  and 
prepare  any  additional  comments  he  may  deem  proper  to  submit,  forward- 
ing all  papers  to  Washington  for  final  audit,  unless,  in  his  judgment,  there 
is  material  variance  as  to  the  statement  of  facts,  in  which  case  he  may  order 
a  reinvestigation. 

The  taxpayer  will  be  notified  of  amendments  to  the  original  report. 
Should  he  not  avail  himself  of  the  opportunity  to  submit  a  protest  or  brief 
within  twenty  days,  the  Revenue  Agent  in  Charge  will  upon. the  twenty-first 
day  forward  the  report  to  Washington  with  the  statement  that  the  taxpayer 
has  made  no  protest  within  the  time  specified.  In  the  event  taxpayer  does 
not  intend  to  file  protest,  and  so  advises  the  Agent  in  Charge,  the  report 
will  be  transmitted  to  the  Bureau  without  awaiting  expiration  of  the  twenty 
days.  ____^ — 

ITEMS  ABOUT  BANKS,   TRUST   COMPANIES,   ETC. 

The  Discount  Corporation  of  New  York  announce  the  re- 
moval of  their  offices  from  52  Wall  Street  to  58  Pine  Street. 

• 

The  Chemical  National  Bank  of  New  York,  which  only 

recently  announced  its  intention  to  open  its  first  office  out- 
side of  its  main  location — this  office  to  be  established  at 
Fifth  Avenue  and  29th  Street — has  made  known  its  inten- 
tion to  open  a  Madison  Avenue  office  soon  after  the  first  of 
the  coming  year.  The  following  statement  relative  thereto 
was  authorized  on  Nov.  27  by  Percy  H.  Johnston,  President 
of  the  Chemical : 

The  Chemical  National  Bank  of  New  York,  known  as  "Old  Bullion,"  will 
open  a  Madison  Avenue  office  in  the  early  part  of  1924  at  the  corner  of 
Madison  Avenue  and  46th  Street  in  the  Webb  &  Knapp  Building.  This  was 
the  building  that  was  awarded  the  gold  medal  at  the  recent  meeting  of  the 


At  a  meeting  of  the  Administrative  Committee  of  the  Na- 
tional Association  of  Credit  Men,  held  in  New  York  on  Nov. 
26,  the  committee  passed  a  resolution  endorsing  Secretary 
Mellon's  proposals  for  revision  of  Federal  taxes  which  the 
Secretary  is  urging  upon  the  Committee  of  Ways  and  Means 
of  the  House  of  Representatives,  reports  Mr.  J.  G.  Geddes, 
President  of  the  Cleveland  Association  of  Credit  Men  and 
Vice-President  of  the  Union  Trust  Co.,  Cleveland.  The  res- 
olution passed  by  the  Administrative  Committee  of  the  Na- 
tional Association  of  Credit  Men  reads,  in  part,  as  follows: 

The  onerous  taxes  that  are  required  to  meet  the  heavy  expenditures  of 
Government,  local,  State  and  national,  not  only  press  heavily  on  taxpayers, 
but  are  conducive  to  extravagances  in  Government  and  to  unsound  economic 
practices  in  business.  Such  practices,  hy  placing  a  premium  on  spending  in- 
stead of  saving,  curtail  the  necessary  accretion  of  savings  and  capital  so  nec- 
essary to  healthy  economic  and  social  progress. 

The  reduction  of  Federal  expenditures  combined  with  the  reduction  in 
taxes  is  therefore  economically  and  socially  of  momentous  importance  to  us 
all.  . 

Not  since  the  armistice  has  there  been  made  so  constructive  and  practicable 
a  proposal  affecting  the  economic  and  social  welfare  of  our  whole  nation  as 
that  of  Secretary  of  the  Treasury  Mellon. 

The  Administrative  Committee  invites  the  attention  of  business  men  in  all 
parts  of  the  country  to  Secretary  Mellon's  constructive  plan,  and  urges  upon 
the  Hou.se  of  Representatives  and  the  Senate  of  the  United  States  the  ad- 
visability of  translating  the  plan  immediately  into  legislative  action. 

Local  associations  of  credit  men  throughout  the  United 
States,  with  a  membership  of  over  30,000,  are  endeavoring 
to  gain  the  support  of  business  men  of  their  cities  for  Secre- 
tary Mellon's  proposal  for  reduction  of  taxes. 


On  Nov.  26  Supreme  Court  Justice  George  V.  Mullan  re- 
ceived the  report  of  George  V.  McLaughlin,  New  York  State 
Superintendent  of  Banks,  as  liquidator  of  the  defunct  Na- 
tional Thrift  Bond  Corporation  of  this  city.  The  business 
and  affairs  of  the  corporation  were  taken  possession  of  by 
the  Superintendent  on  Aug.  1  1921.  According  to  the  New 
York  "Times"  of  Nov.  27  all  the  bondholders  of  the  National 
Thrift  Co.,  consisting  of  thousands  of  employees  of  150  in- 
dustrial corporations,  will  be  paid  in  full  and  its  affairs 
wound  up  without  litigation.  The  creditors,  other  than  pur- 
chasers of  its  bonds,  will  receive  58%  of  their  claims.  The 
bulk  of  the  claims,  it  is  said,  were  held  by  the  Bank  of  the 
Manhattan  Company  and  the  Equitable  Trust  Co.  Charles 
P.  Howland,  counsel  for  the  corporation,  and  Ingalls  Kim- 
ball, the  former  President,  appeared  before  Justice  Mullan 
and  asked  that  the  Superintendent's  report  be  approved.  No 
objections  to  this  were  raised,  but  Justice  Mullan  reserved 
decision  until  he  could  examine  the  papers.  The  "Times" 
quoted  Mr.  Kimball  as  saying : 

The  capital  of  the  corporation  was  impaired  to  such  an  extent  that  when 
liquidation  began  it  was  a  question  whether  there  would  be  sufficient  assets 
to  pay  the  expenses  of  liquidation.  It  was  only  by  the  skillful,  energetic  and 
personal  work  of  Superintendent  McLaughlin  and  Samuel  Rauch.  Special  Dep- 
uty Superintendent,  that  brought  the  collection  of  $150,247  of  assets  for  the 
creditors. 

Reference  was  made  to  the  affairs  of  the  corporation  in 
the  "Chronicle"  of  Aug.  13  1921,  page  704. 
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Kriicy  Graham  has  been  made  Vice-President  of  the  First 
National  Hank  of  Jersey  City.  Mr.  Graham  was  formerly 
Vice-President   of  the   Irving   Bank-Columbia  Trust   Go 

New   York. 


The  stockholders  of  the  Hub  Trust  Co.  of  Boston  on  Nov. 
27  roted  to  change  the  name  of  the  Institution  to  the  Bank 
of  Commerce  a  Trust  Co.  As  we  reported  in  these  columns 
Nov.  24  (page  2292)  the  company  recently  took  action  to- 
ward Increasing  its  capital  from  $500,000  to  $600,000.  The 
new  capital  will  not.  however,  become  operative  until  next 
April.     The  new    title  was  adopted  I  >ec.  ::. 


The  Commercial  Hank  A  Trust  Co.  of  Bridgeport,  C i., 

opened  its  new  banking  home  at  1328-1334  Main  Street  last 
week. 


George  II.  Newhall,  State  Hank  Commissioner  for  Rhode 
Island,  on   Wednesday,   \ov.  28,  closed   the  Cosmopolitan 
Trust  Co.  of  Providence,  according  to  the  Providence  ••Jour- 
nal" of  Nov.  29.     Later  on   the  same  day  Judge  Antonio  A. 
isto  in  the  Superior  Court  appointed  .Mr.  Newhall  and 
bis  Deputy,  Edward  .1.  I.ittlefieid.  temporary  receivers  for 
the   Institution,    to  serve   without    compensation.      Frank    I). 
McKendall.    the    President    of   the  Cosmopolitan   Trust    Co.. 
issued  ;i  statement  denying  that  the  corporation  is  insolvent 
ami  declaring  that  a  run  on  the  bank  had  resulted  from  Un- 
belief of  many  persons  that  it  was  a  branch  of  the  Westmin- 
Bank   which   was   recently   taken   over  by   the   Rhode 
Island  Hospital  Trust  Co.  of  Providence.     The  closed  bank 
had  a  capital  of  $S0,<>00  with  surplus  and  undivided  profits 
of  $14,000.    According  to  newspaper  advices  from  IT.n  Idence 
this  week,  the  directors  and  stockholders  of  the  trust   com- 
pany have  been  allowed  one  week  in  which   to  formulate  a 
plan  for  reorganization  by  Judge  Tanner  of  the  Superior 
Court.     The  bank  has  about  $150,000  in   Christmas  funds 
which  are  duo  to  be  paid  Dec.  15,  it  is  said. 


portion  of  the  building  (the  first  five  lo 

pancy  of  the  trust  company.    The  buildlni  l  in  the 

irt  of  the  bus!  ,  ,.f  Pittsburg] 

ml  and  Oliver  av<  nues  and  Win 
build  .n  the  Goth  of  arch 
ing  tin-  main  banking  room  I  f,,]. 

lowed,  creating,  it  la  mid,  a  most  beautiful  and  surpri 
t.    This  room  li  reached  througb  lied  br 

doorways,  l".i  feet   high  and  weighing  UMNO  pound 
from    Fifth   Avenue  ami   from    ft .rridor  of   the   bull 

which  baa  entrances  on  tie-  other  avenuea    The  walls  of  the 
main  banking  room  are  finished  in  rusticated  Tavernelle 

marble   from   northern    Italy   and   the   f] ■   j.  of  Tenni 

ble,  with  tin-  work  spaces  floored  with  cork.    At  the 
tre  of  the  room  it;  Corinthian  columns  of  Tavernelle  marble 

rise  ::o  feet   to  the  ceiling.     The  walls  of  the  mezzanine  fj 

are  broken  by  graceful  arches,  adding  to  the  bnprei 

feet  of  the  room.    The  dominating  Idea  in  designing  tie-  n 
banking  room  was  to  afford  every  comfort   to  customers, 
make  possible  the  giving  of  the  beat  banking  service  obi 

able,  and  obtain  the  gn  Strength  and  place  Utility  fore 

most.  -More  than  23,000  square  feet  of  floor  space  are  devo 
to  the  banking  room.  The  open  door  policy,  eharaeterist. 
the  Union  Trust  Co..  has  been  carried  out  in  grouping  the 
officers  in  open  spaces  on  either  side  of  the  entrance  on  Fifth 
Avenue,  with  private  rooms  for  conferences  nearby.  The 
Union  Trust  Co.  of  Pittsburgh  has  a  combined  capital  ami 
surplus  of  $41,500,000  and  total  resources  of  $143,869,299 


On  Dec.  1  the  federal  Trust  Co.  of  Philadelphia  formally 
lied  its  new  building  at  the  corner  of  Broad  and  Federal 
streets,  that  city.  The  new  structure  is  of  Indiana  limestone 
and  is  finished  inside  with  Tennessee  marble  and  Kaen  stone. 
A  large  skylight  in  addition  to  many  large  windows  floods 
the  banking  rooms  with  light  The  company  was  organized 
In  1906,  with  capital  of  *125\;j00  and  a  paid-in  surplus  of  $31,- 
875.  In  1920  the  capital  was  increased  to  .$200,001).  Surplus 
at  present  amounts  to  .$296,000  and  deposits  total  $4,500,000. 
The  officers  include  Oliver  P.  Waldron.  President  ;  J.  S  M.- 
Oullough,  Viee-president;  H.  F.  Richards.  Vice-President, 
etary  and  Treasurer;  Paul  E.  Ulrich  and  A.  S.  Ruggerio, 
Assistant  Secretaries  and  Assistant  Treasurers,  and  Francis 
EL  Goglla,  Title  and  Trust  Officer. 


The  Third  National  Bank  of  Philadelphia  announces  the 
election  of  William  P.  Yrooman  as  Vice-President. 


A  special  meeting  0f  the  stockholders  of  the  Brotherhood 
Savings  &  Trust  Co.  of  Pittsburgh  will  be  held  on  Jan.  28  for 
the  purpose  of  noting  on  a  proposal  to  Increase  the  capital 
Stock  from  $125,000  to  .$r>00,000. 


Announcement  was  mad.-  in  Toledo  recently  of  a  proposed 
union  of  the  Toledo  Savin--  Bank  A  Trust  Co.  (capital  $000 

000)  and  the  Summit  Trust  Co.  (capital  $500,000)   to  for 

new  institution  to  be  known  as  the  Toledo  Trust  Co..  with  a 
combined  capital  and  surplus  of  S2..-,ii<i.imhi.  according  to  the 

Toledo  "Blade"  of  Nov.  27.     The  consolidation  is  ,-\ ted  to 

b  ■  completed  by  Jan.  1.     The  present  capita]  of  the  Summit 
Trust  Co..  it  's  said,  is  being  Increased  from  $500,000 
000.  and  when  this  is  effected  the  stockholders  of  each  of  the 
consolidating  banks  will  exchange  their  old  stock  fo 
01 !  new  stock  of  the  par  valt   -  of  $100  per  share,  or  si._ 

001)  together.  In  addition.  isJOO.OOO  in  new  stock,  it  is  ui. 
stood.  Is  to  be  issued  by  the  new  company  within  six  months 
to  new  Stockholders  whom  its  board  of  directors  may  select, 
and  if  any  part  of  the  issue  is  not  disposed  of  in  this  way,  it 
is  said,  it  will  be  taken  up  by  a  syndicate  at  the  price  of  siTT. 
a  share.  The  new  institution  will  conduct  a  general  banking, 
Savings  and  trust  business,  it  is  said. 


The  formal  opening  of  the  magnificent  new  banking  rooms 
at  'be  Union  Trust  Co.  of  Pittsburgh  in  tin-  Union  Trust 
Building  took  place  on  Nov.  22.  Internationally  and  nation- 
ally known  bankers  and  business  men  from  all  parts  of  the 
Eastern  portion  of  the  country  gathered  for  the  function.  It 
was  estimated  that  during  the  morning  50,000  people  visited 
the  building,  and  many  others  were  unable  to  gain  entrance 

try  of  the  Treasury  Mellon,  the  first   President  of  the 
company,  Journeyed  from  Washington  to  he  present.  Twenty- 
one  "''  the   representative  bankers  of  \eu    fork   went    to 
Pittsburgh  i>>  Bpecial  train  as  guests  of  the  Institution,     in 
the  evening  a  testimonial  dinner  was  tendered  Mr.   Mellon, 
The  trust  company  opened  for  business  in  its  new  quarters 
""  N"v-  I::-    The  occasion  was  marked  bj  a  dinner  given  to 
""'  300  employees  of  the  hank  on  the  niuht  of  \,„     p>  D] 
Oct  ii.  «■    McEldowney.    On  the  Sundaj  preceding  the 
1 1  l   more  than  $1,000,000,000  In  monej 
curitles,  silver  bar,  valuable  papers  and  prized  poi 
wen-  transported  through  the  streets  of  Pittsburgh  from  the 

"M  building  of  the  company  at  ::::t  f -th  Avenue  to  the 

vaults  of  the  new  building.  More  than  a  year  ago  the  i  nlon 
Trust  Co.  purchased  from  the  estate  of  lie  Prick  the  Union 
Arcade  Building  and  since  that  time  200  -killed  mechanics 
have  been  working  night  and  day  to  make  readj  the  lower 


The  directors  of  the   National    Bank   of   Commerce  of    I  >e- 

troit  have  recommended  to  the  stockholders  that  the  capital 
stock  of  the  bank  be  Increased  from  $1,500,000  to  $2,000,000. 

Action  wil  be  taken  by  the  stockholders  at  the  annual  meet 
ing  in  January.     It   is  planned  to  offer  to  the  stockholder* 
."..000  shares  of  the  new  stock  at  $180  a  share.     This  will  u'ivr 
the  bank  $900,008  additional  new  working  capital,  and 
proposed   to  transfer  spin. dim)  from  the  undivided   profits 
account  to  make  the  sum  a  round  $1,000,000.     With  the  cap 
ital   Increased   to  $2,000,000  the  bank   will   have  a   surph. 

$2,000,000  and  undivided  profits  of  approximately  $800,000, 


The    First    State    Bank   of   Moorhead.    Minn.,   with   capital 
of  $60,000  ami  deposits  of  approximate!]  $400,000,  was  d 
by  the  state  Banking  Department  on  Nov.  28.    Frozen  a 

and   depleted    reserves  were  the  cause  Of  the  hank's  embar- 

rassment,  it  is  said. 


Tin-  First  \aiionai  Bank  of  Princeton,  Ky^dedared  a 
stock  dividend  of  100%,  Increasing  Its  capital  from  $150,006 
to  $800,000,  leaving  a  surplus  fund  of  $150,000,    Th.-  loan 

holders  agr i  to  sell  509!  of  the  Increase  to  the  public 

price  of  $150  per  share.    This  Is  elective  Jan.  i  1924. 

<>n  \ov.  1 1  1928  Hugh  f.  \  Incent  was  elected  a  .in. 
of  th.-  iiihernia  Securities  Com.,  Inc.  Mr  Vincent  Is  al 
director  of  the  i  >.  n.  Holmes  •  '.>.  and  th.-  Hlbernla  Bank  a 

Trust    Go.      lb-   is  prominent    in   financial  circles  in   \.-w 

leans  and  is .  j  1  i . •  1 1 \  Interested  in  commercial  real  • 

Oesplte  th.-  onerous  conditions   under  which   i iln 

banks  have  i.e.-n  working  during  the  past  year,  th.-  imp. 
Bank  of  Canada  (head  office  Toronto)  was  able  to  present 
>rj    r.-port   to  its  shareholders  al   their  annual 
meeting  on  Nov.  28     The  report,  the  I8th, 

ended  Oct  ::i      it  showed  net  profits  for  the  |n-i 
aft.-r  deducting  chi  i  management,  making  pr 
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W.141,600      This 

profll  and  loss 

:  the  preceding  year,  $1  006,981,  and 

5     .  .  on  of  real  estate,  made  the 

which  was  ap> 

..   .  ,    o  to  cover  dividends  a1  the 

••  annun  K)  to  pay  a  bonus  i  I  '-• 

i  employees'  pension  and  guar- 

to  pay  Dominion  Governmenl  taxes; 

bank  !>  ounl  and  $250,000 

38  833 

profit  and  loss  account. 

0  LSI  were  si  L8,680,555, 

liquid  assets  amounted  to  $55,785,- 

■,  al  $89,4  12,750.    The  paid-in 

eserve  fund  $7,500,- 

•  .,i  la  Pr  >slden1  and  A.  B.  Phlpps  is  Gen- 

lirs  of  the  failed  Home  Bank  of 

from  Toronto  under  date  of  Nov. 

in  the  Montreal  "Garotte"  of  the  following  day, 

r| : 

fuson   (Premier  of  Ontario), 

.    T.  Olarkson,  liquidator  for  the  Home 

Ive  tor  a  period  of  18  months 

full  payment  of  $1,500,000  of  provincial  moneys  on 

f  them  being  sorely  in  need  of  money, 
ment,  the  Government  has  decided  to 
S  months  in  order  thai  the  smaD  depositor  might 
receive  some  money  almost  immediately,"  stated  the  Premier. 

is  reached  by  the  Government  this  morning  following  a 
conference  between  Mr.  Clarkaon  and  myself." 

The  Government  is  not  waiving  all  claim  to  the  money,  but  is  allowing  the 
liquidator  a  longer  period  in  which  to  meet  the  Government's  demands. 

..  that  the  Government  has  decided  to  waive  its  prior  claim,  it  is  stated, 
from  other  sources,  that  the  payment  of  the  25%  dividend  to  the  depositors 
will  commence  as  speedily  as  possible.  , 

8]  rial  depositors'  committees  have  waited  on  Premier  Ferguson  a  number 
of  times  in  an  effort  to  have  the  Government  give  up  its  priority  claim  alto- 
gether, but  the  Government  was  not  prepared  to  go  so  far  as  this. 

'The  deferment  which  we  have  granted  will  work  almost  as  well,"  said 
the  Premier,  following  the  conference  to-day. 

"  \ccording  to  the  law  we  would  be  entitled  to  press  our  claim  for  the  full 
amount  of  our  deposit.  That  would  mean  that  the  depositors  would  be  de- 
prived of  an  immediate  payment.  I  think  we  have  done  our  part.  The  mat- 
ter is  now  closed." 

The  Government  deposit  will  bear  interest  at  3%,  it  is 
said.  As  the  amount  involved  would  otherwise  have  had  to 
be  borrowed  from  the  Canadian  Bankers'  Association  at  5%, 
this  will  mean,  it  is  stated,  a  saving  to  the  depositors  of  ap- 
proximately 2%,  or  about  .$37,000. 


THE  CURB  MARKET. 

There  was  a  generally  strong  undertone  to  Curb  Market 
trading  throughout  the  week,  which  became  more  pronounced 
following  the  President's  message  to  Congress.  Trading  was 
active  and  while  price  movements  showed  the  effect  of  some 
profit-taking,  the  close  showed  the  list  generally  higher. 
Oil  stocks  were  the  principal  features.  Continental  Oil  sold 
up  from  39  ^  to  43  }4  and  Cumberland  Pipe  Line  from 
105  to  106%.  Humble  Oil  &  Ref.  advanced  from  34% to 
36%  and  closed  to-day  at  36.  Indiana  Pipe  Line  made  a 
gain  of  three  points  to  8.5.  Magnolia  Petroleum  at  one  time 
was  up  seven  points  to  143,  but  reacted  finally  to  139%. 
X.  Y.  Transit  was  erratic,  selling  from  80  up  to  82  and  down 
to  70,  and  at  77  finally.  Northern  Pipe  Line  improved 
from  99  H  to  102  and  Ohio  Oil  from  65%  to  68.  Prairie  Oil 
&  Gas  after  early  advance  from  222%  to  226,  dropped  to 
218%,  recovered  all  the  loss  and  reacted  finally  to  224%. 
Prairie  Pipe  Line,  after  fluctuating  between  96  and  98  dur- 
ing the  week,  sold  up  to  99  to-day.  South  Penn  Oil  lost 
four  points  to  125  but  recovered  to  127.  Standard  Oil 
(Ind.)  after  early  fractional  advance  to  60%,  weakened  to 
58%.  It  recovered  to  60  and  finished  to-day  at  59%. 
Standard  Oil  (Kentucky)  was  up  three  points  to  98  and  Stan- 
dard Oil  (Neb.*)  ten  points  to  220.  Swan  &  Finch  sold  up 
from  32%  to  37.  In  the  other  oil  shares,  Carib  Syndicate 
rose  from  3%  to  5%  and  reacted  to  4%.  Gulf  Oil  of  Pa. 
from  56%  reached  59  in  the  early  trading,  dropped  back  to 
56  and  sold  up  finally  to  58.  In  the  industrial  list  Centrifu- 
gal Cast  Iron  Pipe  was  a  feature,  advancing  at  first  from  33 
to  36%,  then  dropping  to  30,  the  close  to-day  being  at  32. 
Chicago  Nipple,  A  stock,  sold  up  from  42  to  43%  and  the 
B  ctfs.  from  22%  to  25%,  the  latter  closing  to-day  at  24%. 
Durant  Motors  after  early  advance  from  22%  to  26%, 
broke  to  23,  but  recovered  and  finished  to-day  at  25%. 
Park  &  Tilf ord  improved  from  29  %  to  32. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  2535. 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 
Exoepl  that  the  tendenoy  of  the  railroad  shares  has  been 
Btrongly  upward,  the  stock  markel  the  presenl  week  has  been 
Bomewhal  oonfused  and  uncertain  and  appeared  to  be  mark- 
ing time  pending  the  organization  of  Congress  and  the  pro- 
mulgation of  President  Coolidge's  message.  While  certain 
groups  of  stocks  displayed  moderate  strength,  price  move- 
ments generally  were  irregular.  The  main  interest  centered 
in  the  railroad  issues,  many  of  group  Bhowing  unusual 

strength  in  the  daily  trading.      On  Salur<la\    the  market  re- 
sumed its  upward  movemenl  of  the  previous  day.     At  the 

beginning  of  the  new    week  prices  opened  fractionally  higher 

than  Saturday's  dosing,  remaining  fairly  steady  during  the 

morning  session.      In   the  afternoon    trading  a  brisk  down- 
ward  reaction  eliminated  practically  all  of   the  gains  of 

morning.  In  the  opening  hour  on  Tuesday  the  market 
continued  the  downward  reaction  of  the  preceding  day,  but 
large  buying  orders  in  the  railroad  section  soon  had  a  steady- 
ing el'feci  on  the  general  list.  The  chief  interest  in  the  trad- 
ing centered  in  Erie,  Southern  RR.  and  Pennsylvania  issues, 
each  of  which  advanced  a  point  or  more.  The  advance  of 
Erie  shares  to  new  high  levels  for  the  year  was  the  pre- 
dominating feature  of  the  stock  markel  on  Wednesday 
morning.  In  the  late  afternoon  Southern  RR.  became  un- 
usually active,  going  up  two  points  to  a  new  high  level  for 
1923.  The  strength  of  the  railroad  shares  was  again  in  evi- 
dence in  the  trading  on  Thursday  when  a  brisk  downward 
reaction  was  quickly  checked  by  the  dealings  in  this  group. 
The  tone  was  again  strong  on  Friday,  with  the  railroad  issues 
continuing  in  the  foreground.  In  the  afternoon  trading 
New  York  Central  went  to  106%.  The  advances  in  the 
general  list  were  fairly  numerous  as  the  day  closed. 


COURSE  OF  BANK   CLEARINGS. 

Bank  clearings  the  present  week  show  a  satisfactory 
increase  compared  with  a  year  ago.  Preliminary  figures 
compiled  by  us,  based  upon  telegraphic  advices  from  the 
chief  cities  of  the  country,  indicate  that  for  the  week  ending 
to-day  (Saturday,  Dec.  8)  aggregate  bank  clearings  for  all 
the  cities  of  the  United  States  from  which  it  is  possible  to 
obtain  weekly  returns  will  show  an  increase  of  12.1%  as 
compared  with  the  corresponding  week  last  year.  The  total 
stands  at  $8,173,922,496,  against  $7,290,059,529  for  the 
same  week  in  1922.  At  this  centre  there  is  an  increase  of 
14.3%.  Our  comparative  summary  for  the  week  is  as 
follows: 


Clearings — Returns  by  Telegraph. 
Week  ending  Dec.  8. 


New  York 

Chicago 

Philadelphia . . 

Boston 

Kansas  City.- 

St.  Louis 

San  Francisco - 
Los  Angeles  -- 
Pittsburgh  — 

Detroit 

Baltimore 

Cleveland . 

New  Orleans- - 


Twelve  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days- 
All  cities,  1  day 


Total  all  cities  tor  week. 


1923. 

1922. 

Per 
Cent. 

$3,679,000,000 
507,029.766 
430,000,000 
336,000,000 
115,127,789 

a 

151,200,000 

128,417,000 

128,791,407 

106,801,010 

92,526,175 

88,210,347 

82,133,901 

$3,218,721,115 
480,696,975 
396,000.000 
283,000,000 
123,340,722 

a 

137,800,000 

103,296,000 

121,375,471 

88,659,891 

74,112,050 

81,105,770 

60,423,341 

+  14.3 

+  5.5 

+  9.1 
+  18.7 

—6.7 
a 

+  9.7 
+  24.3 

+  6.1 
+  20.5 
+  24.8 

+  8.8 
+  35.9 

$5,847,237,395 
964,364,685 

$5,168,531,335 
906,518,273 

+  13.1 
+6.4 

$6.811,602,08j 
1,362,320,416 

$6,075,049,608 
1,215,009,921 

+  12.1 
+  12.1 

$8,173,922,496 

$7,290,059,529 

+  12.1 

a  Will  not  report  clearings. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ending  Dec.  1.  For 
that  week  there  is  an  increase  of  1.2%,  the  1923  aggregate 
of  the  clearings  being  $7,186,159,928  and  the  1922  aggregate 
$7,102,624,178.  Outside  of  this  city  there  is  an  increase 
of  3.5%,  the  bank  exchanges  at  this  centre  having  fallen  off 
0.5%.  We  group  the  cities  now  according  to  the  Federal 
Reserve  districts  in  which  they  are  located  and  from  this  it 
appears  that  in  the  Boston  Reserve  District  there  is  an 
improvement  of  9.5%  and  in  the  Philadelphia  Reserve  Dis- 
trict of  3.5%,  while  the  New  York  Reserve  District  (because 
of  the  loss  at  this  centre)  shows  a  decrease  of  0.6%.  In 
the  Cleveland  Reserve  District  there  is  a  falling  off  of  11.2% 
and  in  the  Kansas  City  Reserve  District  of  5.1%.     The 
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Richmond  Reserve  Di~  D  Qf  2.:;  Atlanta 

Reserve  District  of  18.£      and  the  Chicago  .'.■ 
of  0.9*        In  the  St.  Louis  Reai  rve  Disl 
!an,"r  by  10.6%,  in  the  Minneapolis  R 

,'  and  in  the  Dallas   R 
San  Francisco  Reserve  I). 

In  the  following  we  furnish  a  summary  by  Federal  I 
distn 

SUMMARY  OF  BAN'K  CLEARINGS. 


Mill 


'•nt  of  transact] 
.    .  ork  - 

the  cloven  months  of  1923  an 


/"•--(; ;;   n 


■.  1. 

leral  Kes«TT*  Districts 


ills 


10 

10 

10 

9 

I 

: 
iy 

■ 
: 


1 373,909,408 


t 

341,4 

1  { 


Incur 


* 

—0.6  4,737 


s 

,  1 1410 

*77,6*1 


s 
nun 


66,7    ■ 


Grand  total       ...     121  cities 
Outside  New  Vort  <  >•  :  2,986,754,950 


+  10.6 
-5.1 

+  25.8 
+  12.9 


219 

3o5 


,K    .■  • 
,064,808 


KW.232 
828,061 


.564 

,-  I 

m 


Slonih  of  .V 


1BU 


MaMki 


30.37 


■<u.. 

Stat                      Ac.boiHla 
Total  bonds 3256.8»0,0O( 

! 


-1 

400.296.00 


.o30.7W.000H.. 


Clmrtmm,  T-t-.i  III 


Ju... 


Ctaar«*#t  Owttf*  .V#»  y«r». 


s 


10a 


im 


'O,2O7l8,55O,061,367 
+  3.5  3,083,927,448  3,606,758,668 


■  20cltlee'    355,296,771     330,220.2^5     +7.6     362,719,546'    464,246,754 


We  also  add  comparative  figures  for  Nov  mber  and  the 
d  months: 


Fod'l    Reserve    Distn. 

lit     Boston..  13  cities 

lad   NewYrkl2  " 

M    Phlladel.14  " 

4th    Cleveld.16  " 

5th    Richmd  10  ' 
at*    Atlanta  .  16 
Tta    Chirac 

•U    St.  Louis  g  • 

»Ui     Mlnneap  13  " 

10th  Kon.CltylS  " 

Uth  Dallas  ..12  •• 

I  Jth  San  Fran  26  " 


Xotember. 


1923. 


1922. 


Total... 
OaiaideX. 


-.183  r-in,  , 
Y.  City. 


2,170,991,119 

, :  07,6O5! 

812,236,538; 

922,355,095J 
3,597,536,5181 

353,221,673! 

591,814,5^2 
1,100,438,381 

533,784,968 
2,031,651,012, 


Inc.or 
Dec. 


1,768,974,988 

17,639,373,309 

2,144, 

1,445,    : 
796,360,565[ 
806,365,2771 

3,326,344,396) 
346,774,53& 
570,255,745 

1,131,792,2361 
434,194,532] 

1,760,974,103] 


Ten  Mtmtha. 


1033. 


+  7.1    19 
+4.1  193 

+  6.1    17, 

+  14.5  8 

+  8.2  40 

+  1.9  3, 

+  3.8  5 

—2.8  12 

+  22.9  4 

+  15.4  21 


t 
■998,788 

,643,080, 
,998,080, 

,657,612, 
,752,331, 
,624,624, 
,430,891, 
,980,177, 
,413,634 
,766,015 
,420,469 


1st  qu.   II 

April..  \x 

M 

June..i3- 


I 
i 

I     -25  0 


2d  qu 

0     TIMS 


-  .4ai.929.369| 


July  . 

172,702 


3d  qu. 


631   1-6996  1217.  .5.277.994 


9  moe. 
Oct... 


!  2  14, 
5.1   14. 


91. 0~  '3.406,300.878    —2  5  44.589.3 


09.395  -  14  5 
4-8.8 
•  4  4 


14    +9:3 


33,914,742,122  32,169.624,660|    +5.4  366,617,809,151  348,243  966  6-* 

.74  14,837,346,364!    +  6.9  172,116,929.222  wg^.^ie'  +UJ3 


1,910,288,913!  1,518,523,532  +18.0   15,760,173,6891  14,707.193,83l!    +0.4 

The  volume  of  transactions  in  share  properties  on  the  New 
York  Stock  Exchange  each  month  since  Jan.  1  in  1920  to 
1923  is  indicated  in  the  following: 


Month  of  January 

February l_ 

March.. I] 

Total  first  quarter 


Month  of  April 

May ] 

June [ 

Total  second  quarter. 

Month  of  July 

..-list I 

September 


1923. 


Xo.  Shares 


1922. 


1921. 


298010.101.114  ...boo 

.671.919.381 
33.91  1,742,122  32.169.1 


139287.687.052  11S401.053.228  4-17.8 


*  146.3641    +8.9 

of   bank  el.  of  tne 

country  for  the  month  of  October  an 
of  the  last  four  years  is  shown  in  the  subjoin 

HANK    OMUBmOa    AT    IIVDIVC,    ni 


Moruh   of 
$  S 

-18.048    17 

I 


1920. 


No.  Shares.  Xo.  Shares   Xo.  Shares 


Total  third  quarter. 
■Month  of  October 


19.914.827 

22.  '179.489 
25.964,666 


16.472.377 
Hi.  175,095 
22 .820, 173 


16,144,876    19.880,166 
10.169,671     21.- 


16321,131 


68.858.982     55,467.645    42.635,678 


20,091.986 
23,155,730 
19.764.197 


63,001.913 


12,651.851 
13,144,641 

14.0! 


40.339.781 


30,6:*: 

21,124 

24.080,787 


83,636,264 


15.11 
17,862,553 

21.712.046 


54.692,662 


152303.900    25.762.640 
November I  22,588,598    19,407.087 


15,5. 

17,236.995 

182264,671 


51.031.375 


29,00s,  7  19 


(000 .0004 

omitted.) 

New   \  ork 

<  'hlcafo 

gorton : 

Philadelphia I 

St.    Unite.. a 

Pittsburgh 660 

San  Francteeo 

Baltimore 

<  InclnnatJ 

u  city .",  is 

<  ''eveland 

New  Orleans 

Minn. 

Lolll-vlUc 119 

Detroit 

Milwaukee i:>  i 

ea 


1931 


70,75 1.2  IS 


2S. 447.239 

16,642,242 

B  2354  2367 


■  1,748 


9.288.054.    13,541  933 
11.1  17,035    13,728  698 

12.924.080|    15.2 


33.329.169 


11,5662376 


Provident  c  .  . 

Omaha 

Buffalo 

St.  Paul 

Indianapolis 

Denver 

Richmond 

Memphis 

Seattle 

Hartford 

Salt  ljiko  City... 


56 
158 

197 

101 
88 
117 
243 
133 
167 

4S 


l  ,568 

-  a 
0  1 1 

7.7  7 

319 
115 

137 

165 

Is.", 
151 

s2 
141 
233 
137 
113 

40 


S 

2.1s'. 

1,697 

a 

191 

287 

97 

388 

122 
3  70 

189 
161 

137 

73 

196 
93 

129 
40 


s 

1,466 
1,988 

a 

sill 
673 
898 

2  so 

B16 

118 

140 
863 

20.-. 
Iso 
199 
70 
188 

2  17 
"I 

160 

42 

M 


8 

17. .,ii7 

a 

2.473 

■ 

1.416 

0.122 
1.717 

.'.77 
1.9  1  I 

1,649 

966 
1.466 

1.016 

1.77.. 
-.17 
700 


J  :i     1    to 
I 

a 
6.091 

2.717 
42310 

1.301 

4.s74 
1.436 

12803 

1  ,822 
1.477 

sol 


30 

1920. 
»  i 


a 
t    '17 

6.975 

1,018 

4s7 
1.773 

7M 
1.135 

1.883 

116 


a 

3.300 

M  s71 

1.172 

1403 

2  914 

870 

1.108 

4-t 


Total 

Other  cities 


---3"  13.188  333.551    319.854   2- 

00      2.012 


13.129.731      13.61 

.080     22.li' 


''■'V;''"'.1  83.170  39  2  366.618  348.244  312,446  40 

OuteMeNOT  York   1  ,  ,7..,,,. 

a  Will  not  report  clearings.  »».•»•«»  "»•'»» 

We  now  add  out  detailed   itatement,  showing  the  figure. 
for  caih  oity  separately  for  the  four  yi 


CLEARINGS  FOR  NOVEMBER,  SINCE  JAN  .  1,  AND  FOR  THE  WEEK  ENDING  DE( 


1. 


Clearings  at — 


I  tret  I  ..ieral  Reie 

Main*     Hangor 

Portland 

Mm*      Hoiton.. 

Kail   River... 

Holyoke 

l-owell       

Lynn         

New  Bedford 

Mprlngflehl 

Worre,t.  r 

•fonl 

New  Haven 

Waterbiiry 

R-  I. —  Providence 

Total  (13  cities).. 

Second  Federal  Re 
N    v       Uoeji 
Hlnghamton. 
Buffalo 

K.lmlra    

Jamestown 
New    York 
Niagara  l   i 
neater 

fonl 
Montclalr. 
Newark 
Oranges 


Month  of  Xoremoer. 


1923. 


r»e  I  o    oi    . 
8,563,016 
12,934.086 

-90.000 

11,849,732 

6,901 

a 
8.863.231 

27,94 
14. ll 

48.1 
2  -• .  l 

8.502.1110 
55.  f. 


1922 


i  Inc.  or 


Total  (12  cities) 


•awe  District 
21,028.83a 

11.900 

112,948 

4.1 

I  I  ,909  010 


8 

Boston 

3.700 

13.072 

-.000 

11,618 

0.19s 

a 

23.776, 


,903 

.000 

722 

0OO 
008 

220 

300 


■nths. 


1923. 


157,073     1,768.974,988 


i...k 
19,830.293 
1.367,700 
185.0 
2.34 

120.848 
17,332.278.291 

13,407.272 

2.2- 


Vot    Incl     I 

1.701 


117,604  17..  . 


87,1  17.172 
150.1 
17,607.000.000 

83,1 
■ 

72.1  I  I  09  . 
244.746.706 

31  1,769,904 

S7.7 


+  7.4     10,99 


'.IHI 

s7*' 

H1U 

1', 

•II 

Is  |  I 
1  16   I 
1  1,898.000,000 

I  1.220 
a 
72.8 
210, 

101 ,971 


Inc .  or 


4-1.2 
1-1823 

■  I  I    7 

a 
—0.5 

■  in  l 


Wttk  Kndin)  Dtetm 


•>\ 


i 


■  i 


t. 

a 

I  Ml 

a 
I  ,3 

14    .12 


l. 
303.IH 

a 

■ 


•11.000.000 

111.  •■■-..  I  17 


i  ai 


D 

I 

1.73 

a 
I  ... 

a 


+  9.5 


l. 

a 
1.214 

a 


i 


lool     in 


ni. a 

•  ii  i 


—3.0 


i.sl.1117 


I 


I 
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<•>*'!«.•«. 


I  I 

•  ■■■  ■■■ 

Tr, 

TotaHU  cities). -- 

I  .mimIi  I  .^l.rul  Re 
Ohio-    V^rv.M 
i 'am. -ii 
OnrlnnaU 

Hamilton        


S 
Dlstrh  i 

I 

S  >l   IMI4 


Phil 

10.416 

<7  910 

11  -- 

}1  1.754 


Ktcrrn  ^fonlhs. 


Lorain. 

hUn-OVM 





■unty 



Franklin - 

Greensburg 

Pittsburgh 

K\      Lmdngton 

w    \  a.-    Who 

Tut. 


Fifth  l  edewl  Re* 

w.  V». — Huntington 
Va. — Newport  NVws 

Norfolk 

Richmond 

N.C.      \shevtlle 

Raleigh 

Wilmington 

8.   C. — Charleston.. - 

Columbia — 

Mil. — Haltimorc 

Frederick -- 

Hagerstown 

D.  C. — Washington. . 

TotaK  10  cities) 


191, nfi 


„t>.-  District 

is.: 

75.29S 

a 
8,811,606 

11.225 


Jl.401 

a 

1,860,144 

92,310 

660.07::  024 

5.6< 

17.779.298 


1,638,157.606 


r»e  District 

('..433 
a 
43.Cfi7.095 
•J13.117.154 
a 
12. 31 

14.987.366 

9.671.770 

381.573.700 

1.886,782 

3,165,534 

93.475,020 


Sixth  Federal  Rese 

Tenn  .—Chattanooga 

Knoxville 

Nashville 

Ga—  Atlanta 

Augusta 

Columbus 

Macon 

Savannah 

Fla. — Jacksonville  .. 
Tampa. 

Ala. — Birmingham.. 

Mobile 

Montgomery 

Miss. — Jackson 

Meridian 

Vlcksburg 

Hattlesburg 

La. — New  Orleans.. 

Total  (16 cities)-.. 

Serenth  Federal  R 
M  Ichigan — Adrian  .  . . 

Ann  Arbor 

Detroit 

Flint 

Grand  Rapids 

Jackson  

Lansing 

Indiana — Fort  Wayne 

Gary 

Indianapolis. 

South  Bend 

Terre  Haute 

Wis. — Milwaukee 

Oshkosh.. — 

Green  Bay 

Madison 

Iowa — Cedar  Rapids. 

Davenport 

Des  Moines 

Iowa  City. 

Mason  City 

Sioux  City 

Waterloo 

Illinois — Aurora 

Bloomlngton 

Chicago 

Danville 

Decatur 

Peoria 

Rockford 

Sprlngiield 


S12. 286.538 


rve  District — 

30.692.S25 

12.262.000 

88,311.719 

262.934.002 

11.776,207 

4.522,60 

6,965,403 

a 

53,614,679 

12,941,642 

117,363,906 

*8,500,000 

8,685,552 

5,528.491 

3.774,947 

2,200.386 

6,575.052 

292,280,729 


101,037 


(  i  i eland 

24,985.000 

19.088.050 

128.229 

401.719.243 

80,696,800 

a 

8,760.112 

•J,  -l-ls.  07C. 

1,882,746 

8,809,470 

a 

a 

18,986.956 
2,806.326 

a 
1,491,790 
6,992,151 

(111.514.50:) 

S7.229 

18,089,703 


•  li  ii 
i«  ■_• 

i^  i 


+  1.2 


+  17.3 
—3 

2  0 

+  7.8 
—4.8 

a 
+  10.0 

+  5.0 

+  28. 2 

a 

a 

+  18.5 

+  16.9 

a 

—9.5 
—6.7 
+  7.9 
—33.8 
—1.7 


01.211 

167.418 

04,61 
87.679.778 

_• '  108  793.000 

1 60.649. 104 

103.422 

158.477,361 

74,097.608 

179.533 

221.1 

a 


1.445.013.8S6 


Richmond- 

8.387,291 

a 

35.S31.009 

223.364,634 

a 

10.903,953 

a 

9.670.93S 

11.7S0.285 

406,098,920 

1,663,769 

2.773,723 

85,886,043 


796.360,565 


Atlanta — 

29,396,012 

8,120,583 

80,094,085 

220.007,173 

10,302,180 

4,402  373 

6,328,126 

a 

44,719,788 

9,467,648 

121,063,933 

8,120,583 

7,243.563 

4.783.45 

3,330.890 

1,829,893 

Not  included 

246.154,990 


922,355.095 


eserve, 

3 

555 

9 

26, 

6 

9 

10 

18 

87, 

9 

24, 

154, 

3, 

6 

II 

9 

47 

46 

2 

2 

25 

6 

5 

5 

2,503 

5 
18 
10 
10 


Total  (27  cities) . 


Distric 

760,730 
438,149 
865,688 
875,851 
726,391 
936,238 
779,452 
189,624 
820,000 
833.000 
632,000 
083.890 
237,075 
088,839 
449,216 
382,605 
862,628 
657,180 
153,175 
684,169 
597.871 
874,350 
,243,772 
,253.805 
,682,056 
,842,728 
a 

,367,250 
694,489 
038,096 
401,912 


+  6.1 


—0.4 

a 
+  21.9 

+  8.8 

a 
+  13.6 

+  55.0 
—17.9 

—6.0 
+  13.4 
+  14.1 

+  8.8 


+  2.0 


+  4.4 
+  51.0 
+  10.3 
+  19.5 
+  14.3 

+  2.7 
+  10.1 

a 

+  19.9 
+  36.7 

—3 

+  4.7 
+  19.9 
+  15.6 
+  13.3 
+  20.2 
in  total 
+  18.7 


•j  i. c,  1 3. oso.  mo 


330.157.000 

232,019,576 

8,164,257,115 

5,908,643.086 

723.183.400 

a 

88,903,616 
35,050,028 
17,843,523 
88,787,264 
a 
a 

203,749,148 
38,180.951 

16.144.206 

74.687.115 

7,530.439.071 

94.150.581 

209,685,314 


l  16.688, 

61.078, 

183.009, 

132,356 

24.061 

20,317.390 
130.121 
212.252 
132,767 
61,867 
440.584 
187,669 
a 


2  si  I 
761 
I'M 
956 
1.22 
191 
846 
0110 

,199 
,155 

■inr, 
,918 

.ISO 
,4SS 


I 


22.105.1  10.622 


17,896.080  942 


97,109,064 

a 

369.740.022 

2,356,446,107 

a 

110.809,589 

a 

122.646,983 

135,140,673 

4,403,644,342 

19,624.642 

37,526,095 

1,004,924,596 


2S0.544.000 
177,814,698 

2.716.590,530 

4.209.996,775 

664,274,200 

a 

31,643.077 

85,961,417 

14.957.153 

64,463.627 

a 

a 

174.771,699 

29,954,383 

a 

15,843,109 

65,325,382 

6,090.537,094 

79.175.412 

211,025,114 


I  36.1 

I  9.5 
I  15.4 
1  15.1 
I  22.1 
i  10.8 
I  28.6 
I  29.8 
1  19.4 
I  19.8 
+  19.1 
!   1S.1 

a 


14,862,877,670 


76.080,927 
a 
338,017,115 
2,073,536,158 
a 

84,510,413 
a 

109,279,269 

99,011,847 

3,743,227,505 

18,559,828 

29,867,927 

888,941,290 


805,365,277 


t — Chicago 

887,331 

3,634,775 

467,252,798 

7,098,248 

27,297,407 

6,027,836 

8,186,445 

8,697,236 

13,220,161 

82,065.013 

10,535,000 

Not  included 

137,390,137 

2,809,661 

Not.included 

Not  included 

8,677,729 

49,336,439 

40,463,570 

2,841,356 

2.071,094 

27,512,711 

5,507,091 

4,181,629 

5,371,730 

2,365,113,173 

a 

4,839,036 

17,984,208 

8,297,799 

9,044,783 


+  14.5 


—14.3 

—5.4 
+  19.0 
+  39.1 

—2.1 
+  15.1 
+  19.5 
+  17.2 
+  42.4 

+  7.0 

—8.. 

in  total 

+  12.3 

+  9.9 

in  total 

in  total 

+  13.7 

—3.4 
+  14.1 

—5.5 
+  25.4 

—6.0 
+  13.4 
+  25.6 

+  5.8 

+  5.9 
a 
+  10.9 

+  3.9 
+  21.0 
+  15.0 


8,657,612,113 


304.464,902 

143,644.805 

916,846,909 

2,504,559,489 

100,047,806 

43,212,191 

71,023,077 

a 

590,338,686 

141,575,102 

1,181,158,619 

91,779,197 

81,010.157 

49,425,000 

44,122,856 

17,391,251 

75.961,622 

2,471,731,396 


+  11.5 


+  17. S 
+  30 
+  16.5 
+  21.1 
+  8.9 

a 

+  22.9 
—2.5 
+  19.3 
+  37.7 

a 

a 
+  16.6 
+  27.5 

a 

+  1.9 

+  14.3 

+  23.6 

+  18.9 

—0.6 


+  20.4 


+  27.6 

a 

+  9.4 
+  13.6 

a 
+  31.1 

a 

+  12.2 
+  36.5 
+  17.6 

+  5.7 
+  25.6 
+  13." 


8,752,331,442 


10.170,282 

37,678,426 

6,121,931,887 

102,838,647 

316,208,294 

82,657,152 

111,235,383 

111,467,626 

184,570.511 

966,308,000 

117,147,414 


7,461,032,279 


253,944,709 

125,548,952 

816,327,630 

1,964,477,882 

85,711,306 

36,341,501 

58,628,340 

a 

463,623,414 

105,574,383 

1,003,021.638 

82,557,281 

65,167,717 

40,677,858 

39,058,606 

15,768,444 

Not  included  i 

2,160,131,864 


+  16.0 


+  19.9 
+  14.4 
+  12.3 
+  27.5 
+  16.7 
+  18.9 
+  21.1 

a 
+  27.3 
+  34.1 
+  17.8 
+  11.2 
+  24.3 
+  21.5 
+  13.0 
+  10.3 
n  total. 
+  14.4 


3.597.536,518    3,326,344,396       +8.2 


Eighth  Federal  Re 
Indiana — Evansville  . 

New   Albany 

Missouri — St.  Louis.. 

Sprlngiield 

Kentucky — Louisville 

Owensboro 

Paducah 

Tennessee — Memphis 
Arkansas — Little  Rock 
Illinois — Jacksonville 

Quincy 

Total  (9  cities) 


serve  District 

23,144,840 

674,665 

a 

a 

118,531,066 

1.784,335 

7,131,062 

132,907,640 

61,876,294 

1.375,449 

5,796,327 


353,221,678 


-St.  Louis — 

19,352,564 

661,764 

a 

a 

115,190,683 

2,026,996 

8,786,328 

136,947,000 

56,946,906 

1,413,869 

5,448,426 


346,774,536 


+  19.6 
+  1. 
a 
a 

+  2.9 
—12.0 
—18.8 
—0.3 
+  8.7 
—2.7 
+  6.4 


1,717,096,930 
35,266,055 


119,835,838 

501,581,302 

522,580,461 

29,770,424 

26,720,009 

305,420,419 

70,601,548 

56,437,403 

71,386,385 

28,506,495,336 

a 

61,110,122 
209,350,437 
108,161,375 
120,596,861 


7,316,561,525 


9,794,713 

33,658,213 

4,873,830,256 

74,743,458 

289,865,709 

60,645,175 

84,358,236 

91,099,762 

109,273,948 

796,161,013 

98,636,802 


40,624,624,527    35,412,201,229 


+  1.9 


224,425,374 
7,291,680 


1,415,543,985 

22,175,558 

114.126,465 

1,015,560,923 
546,170,612 
.  7  ,181,141 
i   S  ,415,420 


3,430,891,158 


1,425,917,648 
29,418,768 


98,562,149 

488,337,330 

448,653,280 

28,877,427 

24,267,698 

267,309,815 

62,758,699 

45,444,346 

61,115,309 

25,475,446,508 

a 

53,158,637 

186,230,812 

88,528,060 

106,107,458 


+  19.6 


+  3.8 
+  11.9 
+  25.6 
+  37.6 

+  9.1 
+  36.3 
+  31.9 
+  22.4 
+  68.9 
+  21.4 
+  18.8 


+  20.4 
+  19.9 


+  21.6 
+  2.7 
+  16.5 
+  3.1 
+  10.1 
+  14.3 
+  12.5 
+  24.2 
+  16.8 
+  11.9 

a 
+  15.0 
+  12.4 
+  22.2 
+  13.7 


194,231,704 
6,256,014 


1,200,790,332 
20,365,093 
78,345,203 
891,237,365 
443,521,880 
15,124,872 
61,021,498 


2,910,893,961 


+  14.7 


+  15.5 
+  16.6 

a 

a 
+  17.9 

+  8.9 
+  45.7 
+  13.9 
+  23.1 
+  13.6 
+  12.1 


tndtno  Do  ■  I 


1928 


1,246,178 
8,900 

1.1  11.127 


2,808,546 


■131.000.000 

2,888.176 
4,400,601 

c2.530.Sll 
1,424,898 


1922. 


1,111,966 
8,846,029 
1,006,208 


1. 1(17.179 
a 


•151,059,400 


c5, 207 ,000 

3,583,595 

54,116.539 

d80.301.000 

11,371,200 

a 


2,426,464 


•117.000,000 
2,857,644 
4,046,471 
2,884.066 
1,151 ,056 

8,793,266 


■17.9 


dl,458,401 

a 

a 
d3,366,911 


a 

137,167,952 

3,621,561 

439,622.093 


4,802.000 

2.055.572 

64,462,861 

81,681.678 

11,851,000 

a 


+  12.0 

18    r, 


s 


+  3.4 
—0.7 

I  s  8 

12.2 

+  23.7 

"  +9.9 
a 


+  3.5 


+  7.1 
+  74.3 
—0.6 
—1.7 
—4.1 
a 


1921. 


'.130,303 

8,189,681 

1,015,173 


2,278,861 


460.000.(100 
2,880,770 
4,974,974 
2,818,477 

1,359.531 


3,703,877 
a 


1920 


,402 

4.617,804 
1.336,253 

2~,63V,876 


197,583,798 
2,743,341 
5,802,461 
2,985,871 

1.323.801 

4,652,565 
a 


483,096,110 


5,070,000 

3,181,905 

54.909,773 

78,758,650 

13,260,400 


1,217,731 
a 

2,797,848 


*175,000,000 
4~,~27~6~,394 


300,194,159 


1,990,257 

c8,64~2~.34~ 
49,960,000 


338,205,074 


2,247,978    —11.5 


+  19.8 

a 

a 
+  20.3 


1,243,508 

a 

a 
2,519,111 


—21.6 


-15.3 


-11.2 


7,248,583     +19.2 
44,947,629     +11.2 


e2 ,693, 172 
78,981,1 72 


dl7,093,000 


159,359,942 


c6, 100, 301 

2,543,000 

15,860,065 

51,316,361 

2,278,232 


1,204,889 

a 

11,493,178 


d23. 101,000 
b 


2,007,520 
81.98V.452 


17,283,318 


155,716,480 


5,242,907 

2,344,133 

14,690,077 

41,450,136 

1,727,634 


1,205,640 

a 
9,515,913 


-34.2 


-3.7 
-V.l 


162.000.000 
4,700,666 


325,643,347 


1,743,500 


524,182,051 


10,384,000 

4,679,600 

66.457,116 

126,886,514 

14,377,800 

a 


1,681,234 

a 

a 
5,006.053 


-196,053,734 
6,000,666 


8,162,725 
50,279,305 


2,293,568 
78,620,827 


20,542,125 


-2.3 


+  16.4 

+  8.5 

+  8.0 

+  23.8 

+  31.9 


24,569,519 
b 


901,003 

~~56~9~,54i 

63~,~66~9~,082 


746,060 

~  ~3~80~,964 

49~,i~8~4~,49~ 


178,977,259 


142,069 

788,843 

102,557,553 


151,057,482 


—0.1 

a 
+  20.0 

~— ~6~6 
b 

+  20.8 

+"33.8 

+  2~9~.5 


161,642,050 


4,460,019 

2,627,386 

16,651,450 

44,020,593 

1,926,052 

*1,~50~0,666 
a 
9,381,589 


431,526,051 


2,524,501 


10,850,188 
56,623,027 


3,200.000 
102,045,227 


18,652.046 


193,894,989 


6,639,054 

3,950,564 

20,476,050 

53,215,137 

2,440,793 


19,163,666 
b 


+  18.5 


5,409,291 


1,767,596 
2,073,791 


15,318,000 
1,736,600 
3,993,714 

29,821,587 


1,920,101 


8,336,585 


4,716,430 
1,082,394 


155,516  —8.6 

903, 866  —12.7 

100.897,977  +1.6 

5~,~5~7~6~,466  —3.6 


720,851 

~  ~3~4~8~,6~3 

46~,~17~8~,622 


146,977,641 


185,303 

425,000 

94,140,581 


6,326,978 


♦1,700,000 

a 
12,024,524 

19",477,325 
b 

~6~6~2~571 

~33~0~,653 

597316".  101 


180,232,172 


166,073 

474,890 

102,348,270 


1,733,259 
1,610,783 

15",554",666 
1,453.000 
Not  included 
28,557,260 


1,126,383 
519,581,487 
a 
1,153,954 
3,675,071 
2,035,362 
1,608,442 


704,851,539 


4,5S5,23S 


23,485,300 
482,166 


28,700,119 

13,241,688 

302,247 

1,124,001 


71,920,819 


1,803,047 
7,961,532 


4,586,381 
1,013,062 

1,250,355 
517,470,995 

a 

975,096 
4,083,685 
1,726,667 

938,867 


+  2.0 

+  28.7 

— V.5 

+  19.5 
in  total 
+  4.4 


2,000,000 
1,965,561 


+  6.5 

"+Y.7 


+  2.8 

+e 

—9.9 
+0.4 
a 

+  18.3 
—10.0 
+  17.9 
+  71.3 


698,251,814 


4,299,240 


23,638,803 
702,874 

24,391,591 

10,454,796 

329,721 

1,198,333 


65,015,358 


16,000,000 
1,800,000 

29,408,839 


2,020,833 


9,410,849 


4,419,470 
898,666 


7,208,410 

l",806",666 
2,188,630 

15,647,666 
2,000,000 

32,723,950 


2,126,861 
9~,6~58,827 


1,172,812 

532,554,745 

a 

1,063,059 
3,488,216 
1,920,000 
1,038,197 


+  0.9 


+  6.7 


—0.6 
—31.4 

+W.7 

+  26.7 

—8.3 

—6.2 


710,239,109 

3,964,360 
a 


24,885,385 
609.157 


20,885,430 

9,436,641 

324,804 

1,214,811 


7,100,940 
1,730,991 

1,599.327 

629,985,319 
a 
1,290,587 
4,673,652 
2,400.000 
2,928,161 


828,051,888 


3,959,812 


26,~357.388 
482,266 


+  10.6 


61,320,588 


20,274,297 

10,022,927 

512,236 

1,438,853 


63,047,779 
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Clearings  at — 


Ninth  Federal  Res 
Duluth. . 

Minneapolis 

Rochester 

I'aul 

North  Dakota — Fargo 

Grand   Forks 

)t 

So.   Dak. —  Aberdeen. 

Sioux  Falls 

.na — Billings 



na 

Lewlston  n 


Month  of  X member. 


Total  (13  cities) 

Tenth    Federal   Re 

-Fremont 

Bantings 

Lincoln 

Omana .  . 

Kan. — Kansas  City. 

Lawrence 

Alester 

Pittsburgh 

Topeka 

w  li  hlta 

Joplln 

iisasCIly 

Joseph 

Okla. — Lawton 

■<kogee 

Oklahoma  City 

Tulsa 

Colo.— Colo.  Springs 

Denver 

Pueblo 


S 

ir\i\    District 
43.317.11! 
32fl.I44.SI2 
2.14 

161.1 
9.3 

13.711.100 
01.151 
15.223 

1.12 


Total  (15  cities) 

Eleventh  Federal 
This — Austin 

Beaumont 

Dallas 

i'aao 

Fort   Worth 

Galveston 

Houston 

Port  Arthur.. 

Texarkana 

ico 

WIchlLi  Falls 

La. — Shreveport 

Total  (12  cities) 

Twelfth  Federal  R 
Waab  —Belling  ham 

8eattle 

Spokane 

Tacoma 

Yakima 

Idaho—  Bolac 

Ore.—  Eugene 

Portland 

Utah—  Ogden 

Salt  Lake  City 

Nev. — Reno 

ArU— Phoenix. .    . 
Oattf— Bakerslleld. 

Berkeley 

Fresno 

Long  Beach 

Los  Angeles 

Modesto 

Oakland 

Pasadena 



Sacramento 

Ban  Diego 

Ban  Francisco 

San  Jose 

Santa  Barbara. . . 

Santa  Rosa 

Stockton 


11.532 

Mm  l>K;  ri.  : 
1.652.464 
2,160.322 

16. v: 

168.341.525 
32470.727 
a 
1 .71 
a 

13.1. 

37.814.351 
iO.OOO 

a 
a 
a 
I09.810.S05 

-"•..'15 
4.0 

148,6 

3.5. 


Mlnneapoll 
712.292 
319.121.096 
•1.80 

i5.019 

1.1 

1 1 ,21 
2.719.488 

17470,977 
3,107.172 


1.100. 


570,1' 

—  Kansas  Clt 
1,44 
1.961 
10.840.621 

20.320. 479 

a 
•1.500.000 

a 
11.1 

42.5  83,828 
6,082,000 
577.135.S95 
a 
a 
a 
106.164,888 
33.671.016 
4.350.153 
140.001,446 
3.865,392 


% 
I  11.0 

7  0 
—  3.9 

—31.9 

—8.0 

1  t   1 

—13.5 


" 


1.181.792,236 


+  3.S 
y — 

+  9.9 

+  3.3 
—3.8 

+  9.6 

a 
■  17.8 

a 

+  17.8 

—  11.2 

—3.3 

—5.0 


+  3.4 

+  17.8 

+  6.9 

+  4.2 

—7.7 


.'J'l 


12   - 

17.177 

:  14.471 
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I  5 . 4  1 1 


r«  Dlstr  let  — Dallas 


15,554 
18.870 
■1.247; 
0.371 
47.93 

162,132.145 
2.42 

3.624,718 

19.017.039 

7418.12 

23,364,340 


'  >l  (26citli  • 
Grand     t 

OoUMe  New  York. 


533.784,968 

eserve  Dtatxic 

94.000 

167,113  124 

51,013.000 
a 
123,405 
4,8 

1.726.646 
167.694.182 
8,188.000 
75.orj.143 
3.3{ 
12,30 
4,421 

17.686,01  l 

23,136,735 

38.004.826 

612.751.000 

10.835 
1.502 

16460,393 

666.01 

10416,410 

6.264,330 

30.836 

12,364,600 


6.528,880 

"1.000 

139.665,4  l  I 
21,057,783 
65,289,681 

44.410,251 

114.017.237 

2,008,239 

2.912.170 

ll.s40.139 
9.262.883 

20.805.869 


33,914,742.122 


434.1 

-San  Franc 

•3.000.000 

1  12,821.676 

48,829.000 

a 

6,720.431 

•4,500,000 

1.428,652 

140.138,805 

8.123,000 

65,784 

•3.000,000 

Not  Incl.  In  lot 

4.249.070 

16,263.906 

31.010.795 

676,569 

'05.000 

3,706.089 
69.854.507 
17.8 

2.227.901 

30.942.230 

13.349.160 

634.800.000 

12. 101. son 

4.224,863 

11.327,000 


-2.8 


+  11.9 

+  9.0 

+  31.6 

+  4.7i 

+  5.4 

+  7.9! 

+  32.4 

+  20.9 

+  24.5 

+  60.5 

— 15.5 

+  12.3 


19,917.911 
2  1.80 
197,  l 

291.554 
242.; 
a 

17.04 
a 
154.513.478 
l  14.228.98 
67.404,81  l 
6,326,505,006 


1.048,358479 

373.. 

1,466479.336 
41,041,877 


■ 
•  ll  i, 

—6.4 

—6.4 

1  ., 
—0.9 


Wsel  Awfaa  Dtm>- 


'74,103 


129.174  1  1.837,  I 


+  22.9 

isco 

+  9.5 

+  17.0 

+  4 
a 

+  3.0 

+  8.7 
+  20.9 
+  19.6 

+  0.8 
+  10.9 
+  12.9 
al. 

+  4.2 

+  8.8 
— 20.  H 
+  is.o 
+  32.1 
—1.0 
+  11.1 
+  32.8 
+  34.0 
+  19.5 
+  21.8 

+  4.9 
—  14.8 

—7.2 
+  9.1 


12,413,634,497 


84,053.101 
63,569,860 
161,944 
233.' • 

161,473 
414,684,967 
1,346.946.140 
29.2 

28.070.064 

117.005.751 

60,153 

233,414,463 


a 
42,710 

0.201. 
a 


352,275.078 
49.0 
1.322.827.845 

30.sss.7o7 


•III 


a 

a 
ll  8 

+  2.0 


■     ■ 


l.21fi 


130 


It.    er 


—421 


I'M)  js    | 


107,5 


31.71 


dj    I. 

ioi  be 

a 


t . - 1 1  183 


+  15.4 


+  5.4 


4,766.015,762 


35,20!I.OOO 

1,776,333,745 

527.314,310 

a 

36,793 

48,574,269 

197,932 

1,710,044.993 

64,638,000 

700, 100,475 

32.07s.nm, 

86.804406 

46,416,296 

192.S02.502 

203. 007. 7li:', 

301.022.751 

6,384494,000 

34,882,093 

720,716,086 

242.575,238 

34.12s.slo 

332  393,847 

175.512.710 

7.353.501.000 

113.070.007 

63.422.770 

26,657,0  14 

127.005.100 


11.894.716.201       +4.4       198.474.851 


52.8 
1442.16841  1 

22  1.520.054 
i58.269 
337,  . 
1,130, 

18,864,004 
23, J. 

121,781,660 

s5.s2o.o20 
200 .072.  lo. 


21.420,469,179 


17.S09.151 


+6.0  172,116.929,232 


64,667,883 
45,670.103 
14.318,099 
151408 
63,604,502 
604.177,224 

27.010, 1 

Not  Incl.  in  tot 

16,429.559 

177,696,065 

188.474 

221,671.302 

1,6  ;■■  004,000 

86440.005 

'  13.7  15 

180,587,291 

27    .1  1.30  1 

292,74  1,259 

I  11.044.473 

6,61  1.300.000 

106,8 

01.701 
22,986,978 
1  l.i 


4,037.000.541      +18.0         66.70  ■ 


31,753,147 

1,511,366,771 

485,704,000 


rs.ios 
a 
so 
17,607.688 
1.787 


-_•  074 


123  ".71 
17. 99  • 


+0.9 


;  ISO 


1 .35. 

1. 889 


• 


914804*8 


a 

•        I 

2  s 


- 


004*7 


l' 


300.063404 


a 
11.651 


2    s  ■ .  .     !  I  ■ . 


a 
64 


.926.909     307.038.561 


1402 

el  1.968,015 

10.27 
a 

.... 

4,484,080 


35.77S 
9.560.000 
a 

1.2  7 

33, 30 1. 5s  1 


16,61 
a 
a 


12,337 

10.7. 
7.s7 


348,24 

I  19,242,424,216 


l7-7s"  I       41  1416,467 


4.810.763 

7.881,603 

180,862,000 

13,40 

10.000 

2.103.020 

07  I 


10.10 

a 
1.2- 


a 

a 


+  30.6 
-  11  6 


71.620 
•8.000.000 

-.017 


+  7.9 

—6.0 

a 

—0.9 


s     1 


1.53 
8497 


17. SSI 
11.3S 

a 
1   7- 


:.  000. 10.1.701 


■ 


+  17.0 

•   11    1 
11  0 


l'-.OO.OOO 

ls.l- 
11.100.400 


"i.Ofll 
1.946.489 


31496.994 

a 


8,405 
12,000 

11412 


6.690  310 
14400 

12  n- 

7.110.00s 

3.17. 

2.11 


rr 


1    M)S 


6.01 

890480409 
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Clearings  al — 


Month  of  Xorember. 


■  r 


HntiilUoM 


1923. 


inin 
•ugh 


"Kiton 


* 

II  1.740 
541  ,2 

61,190 
4,717 
■  7.046 
I  l.fi 

1.,  1 10 

1  it. 

I  I    152.706 
12,1 

..'.set 
11.7 

•2.  17(1 

3.746  642 
4.47 

I  .1 
1    • 
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s  0 

1  • 
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ll   , 

1.1 

lo     . 
I    12.3 

o  0 


■1   \l  mths. 


366.104 

5.131.101  ,64  ' 
2,221,0 

110.405 
277.  ■ 
I  10.1 

130.0 

07   li. 

•1.112 

II  I  ,51  1 
II    III 
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3 
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rRADE  and  TRAFFIC  MOVEMENT. 

sh,|,:,:ml,  of   Iron  Ore  from  Lake  Superior  Ports  Show 
Large    Increase    Over    Season    of    1922. 

of  [too  on  from  Lake  Superior 

on  jual  closed  aggregated  do  leaa  than 

■  ■  gain  of  16,423,478  tons  over  1922, 

12,618,229  tons.     I"    1921   only 

re  moved,  while  in  1920  shipments  totaled 

[•he  1929  movement  is  the  largest  since 

shipments    from    Lake    Buperior    ports 

1,156,782  tons.     Belo*  we  compare  the  water 

shipments  from  the  various  ports  for  the  lasl  five  seasons: 

,,,, 

Tons. 
4,963,358 
2,182,935 
5,915,883 
10,919,965 
16,821,209 
6,424,646 


ENGLISH   FINANCIAL   MARKET— PER   CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


■    '■ 

.  ,1 

Superior 

Ouiu'.-M 

Two  Ilaxbora.. 

Total 


Tons. 
5.607.411 

I 
I7.S20.476 

...  6.4 


Tons. 
4,592 
1.971 

(.207 
11,234,240 
13,044,771 


1921 

1,806 

786 

2.264,705 

i  ,278 

9,164.803 

$8,338 


1920 

Torn. 

7.861,700 

8,416,108 

s  180,862 

i  1,812,898 

15,479,384 

9,278,464 


..59.036.704    12,618.229    22,800.726     58.627,226    47.177.395 


Doc.  6. 
Thttrt, 


Dtr. 
Fri. 


London,  Dac.l.    D«e.  8.    Dae.  4,    Dae.  5. 

W»A  ending  Dae.  7,  sni.         Won.       Tiles.        Wed. 

Silver,  parol  .1.33',  88 M  33',  33  11(1     88  33  1   IB 

Gold,  per  fin.-  ounce. 04sii<i.    94a.10d.96l.ld.    Ma.Sd.    94s.         B4s.M 

ConaoU,  2)4  per  oenta  ..  ■■■"•  67«        67K        60H 

„,s  inn  ,       100H  100H       100H  100K 

\C     immus 97%  97>i  97)4  97H  97U 

French  Rentea  (In  Parla)     fr 64.25       54.15  64  54.50       54.70 

French  War  Lou  <lnPaxla)tr.  71.25      71. 10  70.00      70.85      70.50 

The  price  of  silver  in  New  York  on  the  same  days  has  been 
Silver  In  New  York,  peroa.  (ota):                         ,.„       ....        ....       ..,_, 

orclKii 64,'i  64  M  04H  04H  64H         04« 


r 


per  oz.  std. — 

Two  Mos. 
32J4d. 

32  7-16d. 
32><d. 

33  Hd. 
32  %d. 
32  15-16d. 
32.791d.-JS 


Bar  Gold 
p.  oz.  fine. 
95s.  2d. 
95s.  3d. 


96s. lid. 
95s.  4d. 
95s.  Id. 
95s.  6.6d. 


Preliminary  Debt  Statement  of  U.  S.  Nov.  30  1923. 

The  preliminary  statement  of  the  public  debt  of  the 
United  States  for  Nov.  30  1923,  as  made  up  on  the  basis  of 
the  daily  Treasury  statements,  is  as  follows: 


THE   ENGLISH   GOLD   AND   SILVER   MARKETS. 
We  reprint    the   following  from   the  weekly  circular  of 
i.l   Montagu  A   Co.  of  London,  written  under  date  of 
Nov.  21    1923: 

GOLD. 

The  Bank  <<f  England  fold  reserve  against  Its  note  Issue  on  the  14th  inst. 

5.S5S.740.  red  with  £125.847,730  on  the  previous  Wednes- 

,:i.l  Contlnental'demand  again  being  on  a  small  scale,  it  is 

tble  id  .t  most  of  the  moderate  supplies  in  the  market  this  week  will 

go  to  ih.'  I'm;  It  will  be  noted  from  the  details  of  the  Indian 

enrrancj  iukiiui  given  at  the  end  of  this  letter  that  British  Government 

have  been  substituted  for  the  200  lacs  (£2.000.000)  of  gold  with- 

dr.i»  n  from  the  rostt'VUU  for  sale  hy  the  Indian  Government.      On  the  15th 

the  Imperial  Hank  of  India  advanced  its  minimum  rate  of  discount 

from    I        to  .". 

CURRENCY. 
According  to  tho  United  States  Department  of  Commerce,  copper  coins 
In  circulation  in  China  now  number  about  forty  billions.  With  the  fall  in 
copper  prices  and  with  the  wholesale  minting  of  these  coins  in  China,  in- 
cluding some  light-weight  coins,  the  value  of  the  copper  cent  has  continued 
to  f.ill  so  that  it  now  exchanges  for  about  190  to  the  silver  dollar.  It  has 
reached  a  level  where  it  Is  no  longer  profitable  for  the  mints  to  continue 
coining  the  copper  cent  pieces,  and  hence  many  of  the  mints  have  ceased 
doing  so.  This  situation  has  had  a  serious  effect  upon  the  economic 
life  of  ih.'  people  for  the  reason  that  the  copper  is  the  coin_of  the  masses. 
and  its  depreciation  affects  their  purchasing  power  seriously ._^This  is  par- 
•  true  in  the  factories  and  modern  industrial'plantsTwhere  wages 
have  been  placed  upon  definite  schedules.  Among  the  farming  population 
prices  more  easily  adjust  themselves  so  as  to  cover  any  depreciation  of  cur- 
rency. This  emphasizes  the  need  of  China  to  possess  forms  of  currency 
which  have  more  coherent  relations  to  each  other  than  at  present  enjoyed 
by  copper,  silver  and  gold. 

_  SILVER.  

Owing  largely  to  the  oscillations  of  the  United  States  exchange,  which 
have  been  during  the  week  mostly  in  a  downward  direction,  silver  has  not 
been  easy  to  obtain.  This  has  been  the  cause  ofthe  stability  of  the  market, 
rather  than  general  eagerness  to  buy.  India  and  China  have  both  bought, 
but  some  China  selling  has  also  been  in  evidence.  Continental  sales  have 
been  slight,  although  the  high  rates  ruling  have  provoked  some  selling 
tendency:  American  silver  has  also  come  on  offer  at  each  advance.  The 
quotations  on  the  19th  inst. — 33^d.  for  cash  ancT33Md.  for  two  months' 
delivery — are  the  highest  fixed  since  Nov.  7  1922,  when  the  prices  were 
337,d.  and  33  7-16d.,  respectively.  The  continued  reduction  of  stocks  at 
Shanghai,  notwithstanding  fresh  arrivals  there,  has  naturally  conduced  to 
the  good  tone  which  has  prevailed .  The  Indian  speculative  stock  continues 
to  be  tightly  held. 

_  "Daily  Financial  America"  announces  from  "Washington  under  date  of 
29th  ult.  that  the  Secretary  of  the  Interior  has  asked  the  Bureau  of  Mines 
to  make  a  preliminary  survey  of  the  possible  new  uses  for  silver  in  commerce 
and  industry.  If  the  preliminary  study  looks  sufficiently  promising,  defi- 
nite research  may  be  undertaken.  As  a  result  of  the  decrease  in  demand 
for  silver  for  monetary  purposes  following  the  expiration  of  the  Pittman 
Act .  United  States  silver  producers  are  faced  with  the  necessity  of  finding 
new  markets  for  their  metal,  and  this  new  study  has  been  ordered  for  the 
particular  purpose  of  determining  whether  the  use  of  silver  might  be  intro- 
duced into  hitherto  unsuspected  fields. 

The  same  journal  has  received  advice  from  Cobalt,  Ontario,  dated  24th 
ult.  that  "the  great  silver  field  of  Cobalt  has  handed  out  another  spec- 
tacular surprise,  this  time  in  yielding  a  monster  nugget  of  almost  pure 
native  silver  weighing  approximately  three  thousand  two  hundred  pounds 
and  valued  at  over  S20.000. 

INDIAN  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees.)  Oct.  31.  Nov.  7.  Nov.  15. 

Notes  in  circulation 18082  17996  17954 

Silver  coin  and  bullion  in  India 1.9902  9816  9774 

Silver  coin  and  bullion  out  of  India 

Uold  coin  and  bullion  in  India 2432  2432  2232 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 5748  5748  5748 

Securities  (British  Government) 200 

No  silver  coinage  was  reported  during  the  week  endingJ15thJinst. 

The  stock  in  Shanghai  on  the  17th  inst.  consistedjfpf  about  20,200,000 
ounces  in  sycee.  S32.500.000  and  80  silver  bars,  as  compared  with  22,300,000 
ounces  in  sycee,  $33,000,000  and  1,100  silver  bars  onJthellOth  inst. 

— Bar  Silver 
Quotatiotis —  Cash. 

Nov.  15 32  13-16d. 

Nov.  16 32  %&. 

Nov.  17 33  5-16d. 

Nov.  19 33^gd. 

Nov.  20 33 '4d. 

Nov.  21 33  5-16d. 

Average 33 .  197d.  < 


Bonds — 

Consols  ot  1930 

Loon  of  1925 

Panama's  of  1916-1936. 
Panama's  of  1918-1938. 

Panama's  of  1961 

Conversion  bonds 

Postal  Savings  bonds... 


$599,724,050  00 
118,489,900  00 
48,954,180  00 
25,947,400  00 
49,800,000  00 
28,894,500  00 
11,877,900  00 


First  Liberty  Loan  of  1932-1947 SI  .951 .642 ,400  00 

Second  Liberty  Loan  of  1927-1942 3.197,957,400  00 

Third  Liberty  Loan  of  1928 3,305,021,900  00 

Fourth  Liberty  Loan  of  1933-1938 6,326,289,100  00 

Treasury  bonds  of  1947-1952 --- 


$883,687,930  00 


14,780,910,800  00 
763,952,300  00 

Total  bonds $16,428,551.030  00 

Notes — 
Treasury  notes — ■ 

Series  A-1924,  maturing  June  15  1924 $311,088,600  00 

Series  B-1924.  maturing  Sept.  15  1924 380,681,100  00 

Series  A-1925,  maturing  Mar.  15  1925 598,355,900  00 

Series  B-1925,  maturing  Dec.  15  1925 299,663,900  00 

Series  C-1925,  maturing  June  15  1925 406,031,000  00 

Series  A-1926,  maturing  Mar.  15  1926 615,707,900  00 

Series  B-1926,  maturing  Sept.  15  1926 414,922,300  00 

Series  A-1927,  maturing  Dec.  15  1927 355,779,900  00 

Series  B-1927,  maturing  Mar.  15  1927 668,201,400  00 


$4,050,432.000  00 


Treasury  Certificates — 

Series  TD-1923.  maturing  Dec.  15  1923 $191,517,500  00 

Series  TD2-1923,  maturing  Dec.  15  1923 178,549,500  00 

Series  TM-1924,  maturing  Mar.  15  1924 321,196,000  00 

Series  TM2-1924.  maturing  Mar.  15  1924...  249,750,500  00 

Treasury  (War)  Savings  Securities — 
War  Savings  Certificates: 

Series  1919  a $49,933,884  03 

Series  1920  a 21,351,782  98 

Series  1921  a... 12,734,123  22 

Treasury  Savings  Certificates: 

Series  1921,  Issue  of  Dec.  15  19216 1,862,196  95 

Series  1922,  Issue  of  Dec.  15  1921  6 102,731,126  85 

Series  1 922 ,  Issue  of  Sept  .301922  6 16 ,975,760  90 

Series  1923,  Issue  of  Sept.  30  1922  6 149,832,887  35 

Thrift  and  Treasury  Savings  Stamps,  Unclassi- 

fiedsales,  &c___ 4,481,580  13 


$941,013.500  00 


359,903,342  41 


Total  interest-bearing  debt $21,779,899,872  41 

Matured  Debt  on  Which  Interest  Has  Ceased — 
Old  debt  matured  at  various  dates  prior  to 

April  1  1917 

Certificates  of  indebtedness 

Spanish  War  Loan  of  1908-1918 

3M%  Victory  Notes  of  1922-1923 

i%%  Victory  Notes  of  1922-1923— 

Called  for  redemption  Dec.  15  1922 

Matured  May  20  1923 


$1,293,440  26 

1,259,500  00 

273,000  00 

200,400  00 

10,487,900  00 
22,281,050  00 


$35,795,290  'it 


Debt  Bearing  No  Interest — 

United  States  notes - $346,681,016  00 

Less  gold  reserve 152,979,025  63 

$193,701,990  37 
Deposits  for  retirement  of  national  bank  notes 

and  Federal  Reserve  bank  notes 44.013 ,574  00 

Old  demand  notes  and  fractional  currency 2,050,493  83 


$239,766,058  21 


Total  gross  debt $22,055,461,220  8 

a  Net  cash  receipts,     b  Net  redemption  value  of  certificates  outstanding. 


TREASURY  MONEY  HOLDINGS.— The  following 
compilation  made  up  from  the  daily  Government  statement! 
shows  the  money  holdings  of  the  Treasury  at  the  beginninj 
of  business  on  the  first  of  September,  October,  Novembe 
and  December  1923:  _ 


Holdings  in 
U.S.  Treasury. 


The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 

.- :  <  • 


Net  gold  coin  and  bullion- 
Net  silver  coin  and  bullion 
Net  United  States  notes. . 
Net  national  bank  notes. . 
Net  Fed'l  Reserve  notes. . 
Net  Fed'l  Res.  bank  notes 
Net  subsidiary  silver... 
Minor  coin,  <fec — 


Sept.  1  1923. 


333,201,370 

53,203,705 

1,794,877 

17,731,827 

1,359,281 

472,651 

9.797,406 

5,310,705 


Total  cash  In  Treasury. 
Less  gold  reserve  fund... 

Cash  balance  In  Treasury. 
Dep.  in  spec,  depositories: 

Acct.  certs,  of  lndebt.. 
Dep.  In  Fed'l  Res.  banks. 
Dep.  In  national  banks: 

To  credit  Treas.  U.S.. 

To  credit  dtsb.  officers. 
Cash  In  Philippine  Islands 
Deposits  In  foreign  depts 

Net   cash   In   Treasury 

and  In  banks 

Deduct  current  liabilities 


422,871,822 
152,979,026 


Oct. 


1    1923, 
$ 


Nov.   1    1923. 


333,945,270 

56,694,483 

2,408,410 

17,163,743 

1,025,120 

178,137 

9,123,533 

4,729,454 


425,268,150 
152,979,026 


Available  cash  balanoe 


269,892,796 

139,395,000 
66,732,568 

7,837,023 

20,905,194 

1,005,212 

723,545 


506,491,338 
254,035,100 


252.456.238 


272,289,124 

297,150,000 
76,580,384 

8,064,895 

21,064,723 

1,010,420 

759,714 


676,919,260 
254,171,748 


337,555.454 

61,423.236 

3,000,160 

17,674,352 

980,271 

313,441 

9,372,400 

16,428,827 


►446,746,141 
152,979,026 


Dec.   1    192; 


331,637,37 

44,204,56 

2,647,38 

19,103,12 

788,17 

351,96 

8.3S0.7J 

4,051,8; 


293,767,115 

122,912,000 
50,592,941 

8,312,195 

21,406,988 

1,043,020 

827,210 


498,861,469 
275,818,507 


422.747.512l     223.042,962 


*411,165,21 
152,979,01 


258,186,1! 

61,436,01 
48,916,41 

7,772,4 

21,040,5 

1,034,4 

705,2 


399,090,2 
243,316,4 


155.773,8 


aV»  Includes  Dec.  1  $33,657,076  02  sliver  bullion  and  $1,772,137  97  mlnot   col) 
&.c    Dot  Included  In  statement  "Stock  of  Money." 


Dec.  8  1923.] 


THE    CHBONICLE 


Government     Revenue     and     Expenditures 
Through  the  courtesy  of  the  Secretary  of  the  Treason  we 
are  enabled  to  place  before  our  readers  to-day  the  detail 
Government  receipts  and  diabureemei  November  1 

and  1922-23  m°nthS  °f  *"  **"**  yeara  {[,~ 


2515 


•'■• ^^^*  »wo»m  »*m  and  Federal  Beaerv  bmt  doi«  are  paid 


an 

Receipts. 
Ordinary —  j 

Customs 4fl.565.105 

Internal  revenue: 

In.ome  am!  profit*  tax 

II.  Internal  revenue.. 
Miscellaneous  receipts: 

sods  Govt   owned  mob. 

•  Isn  obligations — 
Prlnolpil 

Interest 

Railroad  securltlen 

All  other*  

Trum   fund    r. . 

proprtated  for  Invesim't) 
Proceeds  sale  of  giirp  prop . 
Panama  Canal  tolls.  Ac. . . 
Receipts  from  miscellaneous 

credited  direct  to  upprup 
Other  miscellaneous 

Total  ordinary 


loslay  wax  .74  *^  amn-      **• 

.k1*^-9*51'-  lUstrre  Dotal  un)  fig  oil  JH  la 

especUve  5%  redemption  .'  ■*»■■ 


i  are  In 

la*   Jepoaiu  f. 


•  :  328 
70.7-1 


06.803 

19". 
'879 
3.118.186 

1.893 
2. 104 

414 

1.315.153 


1933 

s 

41,847 

.•  i.en 


113.314 

'<.93fl 

447.50 


t 
-Mil. 

"<9.714 


50.61  - 

1.749 

■  7(.7 
4.38 
1.484,016 

1,188 


17.1   220. 974, 201 


Excess  of  total  expenditures 
chargeable  against  ordinary 
receipts  over  urd  receipt 

Eipenditurei. 
Ordinary — 
(Checks  A  warrants  paid.  Ac.) 

General  expenditures 152.058.896 

Interest  on  public  debt b7i»  220  700 

Refunds  of  receipts: 

•-toms 1,831.874 

Internal  revenue.. 8.697  535 

Postal  deficiency 

Panama  Canal  432.460 

Operations  In  special  accounts: 

cl4, 579,718 


I   1H 
11,73 

1.7  i 

18.81 

-'I. I'lO. 717 
11.80 

12.760 

""'  sl4,353 
1.393.130.238 


•  878 
91   103 

'777 

97.111.024 
1.404  77H.457 


mmcrctalan(l?taisccU;xucou5jlew« 

DEi^?TEDTB^S?A^JNJ^Af8  Or.  AND  IN 

■how   all   AS  ,M        Y     ,V''  U"    ",V"    !'!"W-    I 

bond  i„ ".'  rn,i,n/  y rhar 

bonds  and  i.-L'al  tendera  on  depoeil  therefor: 


Amu.  BAt    on  h'pvHi  a, 
S*e+rt  CVcuUuton  far— 


X-ttUnad  Bant  "VrniotUm 
Afloat  on— 


27.278,464         81.244.429       109.5.1- 


B0JtS9.ll  9b383    I  12.139 


2,518 
4,384,784 


148,831 
3,383, 


War  Finance  Corporation 


Shipping  Board S. 845, 882 

Allen  property  funds. « 

Loans  to  railroads 350  000 

Investment  of  trust  funds: 

■  i.  Life  Insurance  fund.     :i  032  s7  ( 
vice  retirem't  fund 
D.  C.  teachers'  retire,  fund  29.020 

Total  ordinary -231,365, 548  T 

Public  debt  retlrem'ts  charge- 


6,31  . 
c3 ,339,198 


3,381.714 

2,083 

34.063 


10,691,191 
62.872.245 
0,000 
8,81 

1,114,626 

19,1  I  t 
63.071.826 

2.171.000 

12,775.808 
11,02 

4.016 


70.549 

.174..;. 

2n. .177. 11  1 
10.179 
I]  089 
1  83 

17,840 
•:  ,070 

3,783,687 

11,342 

9,775,099 


Bant  Xotet. 


Oct      31   I  ■ 

Sept    . 
Aug.  31   1 '.. 
July    31  1 
June  Jn   19 

April  30  I 
Mar    31   IS 
Feb.  28    1UJ3 
Jan.  31    1 
Dec.  3  1  I  ■ 
.Vov.  30  1922 
Oct.    31   IS 
dept   30  1  • 
Aug.  31   1022 
July    31   1 
June  30  lU.'j 
May  31  193 
April  30  |fl 
Mar.  31   19 

SIT 
Dl 


7*1.-  ' 

743  - 
741,07 

.7.440 
739.01 

7J7.n'so.aeo 

H.H40 
735,4flO.O'(0 
735.11 
734.546.300 

73 1.693. 690 


F*d    Ret 

Hank  Xott 

t 

54 
54.'. 

.700 

7'*l 
.7'xi 


-    m% 


Mai 


1,701) 
7.98* 

31.4-  • 

46.46.S.70H 

56.76* 

■-.700 

84.218 

95.588.70O 


( 

1 

,       3 

74 J.I  ■ 

- 

■ 

-'V  13'.  fj  M 

747   ; 

■»7.9OT 

27.1 

-1.517 

734.541.171 

tffJjQa.TH 

■ 

-,  ' ' '.'  .J  ,1 

7A1  d'u'     irt 

7llrt*?*i  '  1  uy 

730.016. 94Q  10 


*,>r"'f7,'  T"  ',',!''ri1  Reserve  bank  notes  outsta,. 
I  000  Nov.  30   19l'2te"  ^Dd"  W'd  W< 


■  314.0  10.3H7    1,3 


able  against  ord.  receipts: 

Sinking  fund 23.500,000 

Purchases  from  foreign  re- 
payments..  1 

Received  for  estate  taxes..         943  100 

Forfeitures,  gifts,  Ac .  10.400 

Tot 


67.517,100       117,181.000       174.ol2.S00 


6,400 
405.900 

1.000 


3S, 419,300 
4,702 
41,800 


667,400 
13.300 


24.921.100     67.930,400'    100.325.3o6        17(1.028.050 


Total  expend,  chargeable 
against  ord.  receipts.. 256, 286 .04 S  254. 202,725    1.474.374.667   1.514,314.771 


c^'x^  of  credits™  [Uc:ltr*  ' 


— ..ear  1924  to 

havings  certificates  of  the  Series  of  1918 


The  following  shows  the  amount  of  eaeh  olaaa  of        ited 
Mates  bonds  and  certificates  on  deposit  .  raj 

Reserve  bank  notes  and  national  bank  notes  on 


Bonds  on  Deposit 
30   1923. 


Treasury  Cash  and  Current  Liabilities. 

Nov^mIVw"'^  °f  !h-e  ?,ove/n,ment  as  thp  ^™  stood 
XSov.  30  1923  are  set  out  in  the  following.     The  fijnirea  are 

taken  entirely  from  the  daily  statement  of  the  Dnitfd&tateS 

Treasury  for  Nov.  30  1923.  omits 


3".    '      B    I  '  in.solsof  1930 
4s.  U.  8.  Loan  of  1886  . 
2s,  U.  S.  Panama  of  1936 

-'■-.  I     S.  Panama  of  1 


Totals. 


"  :  -  J  Xot.  30  10  Sf 


On  Deposit  to  tm  Deposit  to 
Secure  Federal,         Secure 
Rsserre  Bant    Xattonal  Bant 


I 
■48  900 


646,900 


'  . 

ETali 


143.400 
►43.150 

iS8.780 


The  following  shows  the  amount  of  national  bat 
afloat  and  the  amount  of  legal  tender  deposits  Nov    1   and 
ueo.    1,   and   their  increase  or  decrease  during  the 


Atsett — 


CURRENT  ASSETS  AND  LIABILITIES. 

GOLD. 


£*)°0lin, 330,054.467  98 

Oo^  bullion 3,186.173,21  1  11 


'.'10.0.56.369  00 


Liabilities — 
Gold  certlia.  outstand'g 
Gold  fund  F.  R.  Board 

(Act  of  Dec.  23  '13.  as 

amended June21  '17).2,373,983,943  M 

God  reserve 163,079,025  63 

Gold  In  general  fund...     178.' 


Totai 3.518,227.682  II 

3346.681,016  of  U.  S.  notes  and  31. 415. 127  of  Treason 
Treasury  notes  of  1890  are  also  secured  by  silver  dollars 


Total 3.516,227,682  11 

,Vor?._Reserved  against  3348 
Botes  of  1890  outstanding 
to  the  Treasury. 

SILVER   DOLLARS. 

3                       LUtbUUtet—  * 

1 421.616.809  00,  Silver  certlfs.  outstand'g  409  621  194  00 

Treas.  notes  of  1890  out.  l    i  I5,'l27  00 


of  November 

Xallonal  Ban-  rWMi  Afloat 

Amount  afloat  \'ov    l  1938 
Net  Increase  during  November""! 


ing  the   month 


1772. 608  jet 

828.775 

Amount  of  bank  notes  afloat  1 1 

Legal  Tender  X,,  ».  .  i  4.0.044 

Amount  „n  deposit  to  redeem  national  bank  notes  Nov    1  :                            ,.,-,,,„. 

Net  amount  of  bank.,                   !  In  November. .  650886 

Amount  on  deposit  to  redeem  national  bank  notes  i  t 829.450.769 


Auett 


ToiaL. 


Silver  dollars  In  gen.  fnd       10!547|4 


421,616.809  00       Total 

OENERAL  FUND 


616.809  00 


•  345  2S 

10,647,488  00 

2,847,387  00 

17s  00 

90]  00 

i -'"  60 

8,380,781  Ifl 

1.772.137  97 

33,887, 

.713  01 


Oold  (aee  above) . . . 

Jlhrer  dollars  (see  above) 

Catted  States  notes 

Pederal  Reserve  notes.. 

Fed   Kes.  bank  notes. 

National  bank  notes 

Subsidiary  silver  coin " " 

Minor  coin 

SUver  bullion   '.". 

Unclaa«|f|e<i  —  collec- 
tions.   An 

Dsposlts  In  Federal  Rc^ 
■enre  banks...  ls/,15.488  79 

l*Poslt*  In  sperlal  (]e 
Posltarl™  MCOnnl  of 
■aim 

lndcoU-dne». 
Oeposiu   In    fonlk'n   de- 

Toeredli  i  reaa 

' 
'  '  officers 

o*M*iu  in  nati  banks 

lit    I  r,-nn    f    g 

'■  'officen 

°««>»»s    In     Pblllpp 
Treasury 

'It  Treas.  U.  8. 


81  .1.16.000  00 

.11  I J 

■     ; 
7.778, 

1.407  II 


Total. 


LtabUUles— 
I  Treasurer's  checks  out- 
standing  

Dcpos.  of  Qotrt   offlcene 

Post  offir.-  Depi    0.03  ;  261    'I 

BoardoftnistccePostal 
Bavlliss System  (5% 
res'  re  lawful  money) 
<  )tinT  deposit 
Comptroller  of  Ci;r 
riMicy.  agent  for 
creditors   of   Insolv- 

lianks 

Postmasters,  clerks  of 
Marts,      disbursing 
officers,    Ac- 
's for: 
Bedsmptloo   of 
rve  Botes 
fund,   told] 
Redemption   of   Fed'l 

Reserve  bank   I 

fluid,      lawful 

monsj  | 
Redemption    of 

bank       in 

fon.i,  lawful  money) 

Retirement    of    addl 

Uooal    olrenlstlni 

not.*.    Art    May   30 

14,41000 

i  DcoUected    Items,    r< 
chanw™.  A.  mmm         5,2: 


1.187,: 


6,602, 
237,0 


3,040  . 


National    Banks.       I  he   followUM   information   retarding 
national  banks  18  from  the  office  ol  the  Comptroller  of  the 

Currency,    1  reasury   Department: 

aPPUOATIONS  To  OBOANm  UG    i\i  i> 


Km 

s  or, 
Dec. 


1- 


The  I'ip.t  NatloDsJ  Bank  of  Chula  Vista    cur 
(;..rr,..,|.,,n,|,.nt.   R     M.   Pray.  Chula   Vista    Calif 
l  In-   llr-vt    National   H.inU.  ..|  Co.siuiiim>|is     w 
(orrespondeJit    C.  \s     Brldgham.  Mi 

I  ho  I  leaaant  villi'  Nation  ,1  I  tank.  1  learnt  vlll 
<  orresponilent.  Japhct    I'rliv.   I'leaaantville.   N      i 
\l"l 


l 


Nov.  M 


i'    \l'i<>\   TO  ORG  \M/i     kPPROVXD 
The  Depositor  I  Bank  of  Lakewood    Ohio 

(  omwixjiiilent  S14   B.  of  1.     Kntfooers 

<  lev  eland,  « >liln 


:al. 
I       tXX) 

-'.-.  'KH) 

5O.'H)0 

.'(Ml  .IXW 


HilllilillK. 

APPLICATION    po 

N..\    .'7     The  American  NaUonal  Bank  of  Denver.  Colo  VMd  oon 

Conversion  of  1  ■..    \  ,  ,  ,,     ,,,  "'""" 

(     lllll 

CH  kRTBRS    I8SI   1  D 

Nov.  30      12486     TheOldKlmt  National  Banknf  Mi    \  ,.rn..n 
Su.-.i'o.ls  The  Ursi    N  ,„,„ 

jl'll'I.t.       I..|»    U.|       I.         II:  ,.r        Kuk., 

rtkofLa  i'„Tlll 

.t..     iVnn 
i .   w      \    <    . 

70L1   NTAR1    i  i  '.•'  IDATIO 

Nm  .  I       The   I  11. 

\    I 

BT,   Saras.. la.    I   I  .  I 


I '"I  1100.000 
lllll. 


oO.OOO 


3.'.".  ix  h> 


Vernon 

hid 

' 

\  m  tin  »<w 

Rand  i >  \ 

l 

Net  balance | .',/>. , 

'8  11  Total 3iw.nu0.5ili 

•tMii.me.rBlk'^.u"1,1' "'  ;,1u!,"r;1'"'  """•"»  «"<>  •*«*«  to  day  ».. 


U-         II 

*"  '  't  \    iT'l.'tl  I   Mi  I 

Ml      V, 

■        N  ■  ■     1 .'    .'i  I 

«lll    lint 

1  ' 


too  .)00 


■00.000 


■ 


Am  turn    Sales 
not  0  iralt  in   .it  trie-   > 

tuctioo  in  Neu    ,  ork,  Boston  and   I 


. 


.>.->!<; 
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II       Mllll.T 


■  ■■■ 


a  Bona, 


-  1   lot 
II  lot 

. 

00  l>'t 

- 

'  .,     >  ■  -:.> 

'vjilo    it 

*  ^". ' 

•*;   l  "'•" 

p  . 

T  -ll 

-    0)   l.il 

0 

r  >h 

- 

r  .-h . 

-     per  sh 

I»l'tll 

PI  sh 

1  l  lol 
,    Corp    130  lol 

-  i  ,   .    ■ 

I 

'i      lot 
1100  lot 

M  Ci  i"'r  >h 

UK  50c   persh 

,    rlli    A     I 

It  It  -  ■     per  sh. 

Bach 

80  pec  ah. 

10.000  I     W     I  "'" 

5e.  per  sh. 

oom 

rp  ...  10c.  per  sh. 
raft  Corp.,  corn 
Urcr&ft  Corp.,  prcf../    lot 
32.000<  id,    85c   each    135  lol 

Bottle  Seal  Co. 

S751ot 

I  merlcan  Dan  Bottle  Seal  Co.. 

lc.  persh. 

Hotel  Co  .  SI  each..  S10  lot 
100  Haytlan  Amer  Corp..  prof... 1 

Corp., com }$1  lot 

Amer  Corp.,  founders) 

20.000  Gold  Crater  Cons   Min.  Co. $2  lot 

2.000  Goldft.M  Oro  Mining  Co. -.$10  lot 

5.000  Western  Nevada  Copper  Co   $6  lot 

1.000  Mobile  I. Wit  A  Hit   Co     SI  persh. 

•iter  Motor  Corp..  pref.  .$450  lot 

■  Id  Mines  Corp.  -SI  lot 

I    Powder  Mfg.  Co.-SlOOlot 

Powder  Mfg.  Co SlOlot 

,rk  Coal  Co. $100  lot 

eslorCoaICo .$100  lot 

8  Guardian  Uquld'D,  Inc..  no  par.SlO  lot 
100  Scranton  Industrial  Devel.(SlO) 

and  receipt  for  $250 ...$10  lot 

9.300  Comstock  Tunnel  S2  each.. .87  lot 

100  Carbon  Steel.  1st  pref $200  lot 

160  Rock  Island  Co  .  pref SI  lot 

1,550  I.ucev  Mfg.  Co..  Class  "A" 

pref.  certlf.  of  deposit S1S0  lot 

45  MaquaeoCo S10  per  sh. 

35.000  Tuekahoe  Min  Co..  SI  ea.$2S  lot 
\et na  Petroleum  Corp . ,  $5  ea . 

S50  lot 
63  Copper  Plate  Sheet  &  Tube  Co. 

SIM  persh 
100  Universal  Leaf  Tob.  Co.,  com 

$50H  per  sh. 
150  Ute  Mtn.  Ranch  &  Inv.,  pref 
70  l"te  Mtn    R.nch  &  Inv.,  com../     lot 
200  Mex.  Int. Corp.. pref., 25%  pd.lS25 
200  Mex.  Int. Corp.. com., 25%  pd       lot 

$5  each j 

150  Mex.  Int.  Corp.,  pref.,  25%  pd.tS25 
150  Mex.  Int    Corp..  com.,  $5  each/     lot 
2,40  Corp..S10each..S80  lot 

,7   keker.  Men-ail  A:  Condit.com.S120  lot 

27  Watson  Trucking  Co.. S25  lot 

600  Halcyon  Real  Estate  Corp.— J60  lot 
10  National  Nassau  Bank  (inliq.)-S50  lot 
50  National  Nassau  Hank  (lnllq  'S100  lot 
50  National  Nassau  Bank  (lollq.)$125  lot 
5,000  Interstate  Gasoline  Co.-Sl  per  sh. 

500  Verdi  Divide  Mining  Co SI  lot 

500  Am.  I:  5  ea.S10.000  lot 

62H  Enflsco  Oil  Corp.,  pref S20  lot 

62'-.  HI  Co..  pref S20  lot 

700  Atlantic  Lobos  Co.,  com_.$3  per  sh. 
Atlantic  Lobos  Co.,  pref__S6  per  sh. 
I   .   <  uban  Dominican  Suzar 

Co..  com S6  per  sh. 

322  West  India  Sugar  Finance  Corp. 

pref S15  per  sh. 

1.345  West    India    Sugar    Finance 

Corp.,  com SI  Vi  persh. 

62  Imperial  Trust  Co S40  per  sh. 

4S  IrnperialTobaeco.com S26  persh. 

171  Blmms  Petroleum S10M  persh. 


N,  w  \  ork: 

II  lol 

(  xl  I    lot 

'III 

,.',,[  $MOt 

each   -l  lot 
»10  lot 
utile ,  prol     v>"  '"''  ■-''■ 
»4 

li  .  pref      lot 
11  lol 

•'  lot 
McCoombsOIICo    -  leach.. 

...  \,  .  id  I  t  nlled  M  "  J 

porcupine       Imperial       (.old 

,'*°„. 

vtlveSer.  -       lot 

i  nig  sinking  Petroleum.  $1  ea 
Harlem  River  Park  I 

I 

Uforoia  Delta  Farms,  oom. 

oUateral  Pledge  So- 
.  each  -?2  lot 

People's  Collateral  Pledge  So 
,.,-,-{  ,ctfs  ofdep  .  vi  ea  1105  lot 
ons,  inc.  -SS  persh. 
50  NatlonalDrug8toresCorp.,prel 
„ nil  I00]common  as  bonus     .  .1460  lot 
totoi  Corp  ,prei---$300  lot 
200  >'id  Hundred  MlnlngCo.,$5ea$1  lot 

oklyn  Rapid  Transit  Co S2  lot 

100  Palmetto  Oil  Co..  com...   SI  persh. 
■  ooo  Forty  Mile  Po»er  A  Dredging 

CO   .  I  ne  -  ...—$10  lOt 

BO  Lafayette  Motors,  2d  prel  .$1  persh. 
I  nun  Butterwortb  judson.  com., no 
'par  - $2  lot 

isi  Butterworth  judson,  pref S2  lot 

To  Butterworth  Judson,  pref_ S2  lot 

1  poo  Boston  Mexican  Petroleum 

dlnary,  no  par $25  lot 

tOO  Hath  Iron  Works,  Ltd $53  lot 

100  Inter-Seal  Corp $1  jot 

;,u  Federal  Co..  pref S3  lot 

l  G  American  Fruit  Growers  of  Pales- 
tine, inc.,  S10  each $30  lot 

125  Oklahoma  Petroleum  &  Gaso- 
line Co..  pref $5  lot 

500  National  MotorsCorp.,  8%  pref. 

S10  per  sh 
150  Cons.  Belgian  Linen  Mills,  Inc$40  lot 

4,000  Tri  City  Oil,  $1  each $1  lot 

10  American  Nickel,  $10  each 1 

150  Cont'l  Candy  Corp.,  no  par..| 

500  Duke  Cons.  Roy  Synd.,Sl  ea.  }$5  lot 

3,250  Haxeybury  Frontier  Mining  I 

Co.,  Ltd.,  SI  each I 

33  Powhatan  Zinc  &  Lead  Miningl 

Co.,  S25  each I 

5  Vapor  Gasoline  Economizer,  Inc.  }S3  lot 
16  World  Film  Corp.,  lstpf.S5ea.| 
50  World  Film  Corp..  2d  pf.,  $5 ea.J 
10  Lawson  &  Co.,  Inc.,  com $5  lot 


Pries, 

10 1     ^    Abbott  Co       1 

100  Homa  i >ua  < hi.  15  pal  2 

•  ii  ,x  Thurlow  ss.  I 

|10    par  $17.'.  l"t 

|5.0(  0  i  lee  Corp.  7s.  1002 \$3 

34  Electrli  Corp  ,  $100  p  I  101 

30,000  Boston  Ele\    Rj  .  ' 
registered  S3  .v  Int 

By   Messrs.  Wis.-.    Hal. lis  &    Arnold,    Boston 


Shares.     Slocks.  I'rtcr . 

80,000  Portamouth  Dover  <fc  York 

i c \    5a,  1030  io'.;  lot 

1  OOII  Helen  Freeman.  I  lie   .  IP  ,   ell 

.it  indebt.  Aug   i  1022  $10  lot 

8  000  Tungsten  Mines 8i,  June  1018 

$100  lol 

SI  I  .850  notes  <>r  Parker  Braid  <  '"   . 

Plain viUe,  Mass 10 


Price . 

75' 


Shares.     Stodti. 

10  Beacon  Trust  Co 

35  si...  Lowell  Shops,  common 

3  Naumkeag  steam  Cotton  Co 166H 

.,   Qulno]    Mkt.   ('old   Storage  & 

\\  orehouse  Co.,  oommon  1 1 1 ', 

1 ,000  Chaparral  Hill  Gold  Mining 

CO.,   SI    each  100 

8  Haverhill  Gas  Light  Co  ,  $50eaoh  BOM 
loo  1:1  Dorado  Refining  Co  .  coin      SI  lot 

10  \\  eeka  Uberta  1  ill  Aests  50o. 

2'J    Puget   Sound    Power   .V-    Light, 

prior  preferred  108H 

8  100  state  Theatre  Co.,  pref.  680. 

5  American  Clue  Co.,  common 37  'A 

25    Units    Industrial    Finance    Co. 

of  Massachusetts  -  70 

40  Amer.  Road  Machinery,  pref. $10  lot 

30  Tel  l'  Where  of  Am,  prcf 15100 

120  Tel  0  Where  of  Am.,  com. el. A)  lot 

120  Tel  0  Whereof  Am.,  com  ci.e) 

1,200  Cascade  Silver  Mines  &  Mills, 
SI    each $14  lot 

125  Radio  Products  Corp.  of  Am., 
SI  each    .    $2. 50  lot 

l.ooo  Consolidated  Manganese, 
inc..  si  each.. $12  lot 

10  Asbestos  Corp.  of  Am.,  pref \   $20 

10  Asbestos  Corp.  of  Am.,  com j  lot 

Messrs.  Barnes  &  Lofland 


Bonds.  Price. 

S6.700  Palisades  Realty  &  Amuse- 
ment Co.  5s,  1930 72% 

S40  000  Colima  Lumber  Co.  1st  6s, 
1924 1% 

$5001People's  Collateral  Pledge  So- 
ciety, 7%  Series  "A"  note $230  lot 

S5.000  Second  Ave.  RR.  6%  receiv- 
ers certificates 37%%  flat 

$5,000  Second  Ave.  RR.  1st  5s, 1948     5% 

$41. 000  Second  Ave.  RR.  1st  5s, 
1948,certtfs.  of  deposit 3% 

$1 1 ,228  Dry  Dock  East  Broadway  & 
Battery  RR.  ref.  mtge.  income 
regis,  bonds,  due  1960 4)4% 

$5,000  Anglo-Amer.  Devel.  Co., 
Ltd.,  sub.  part,  ctf.,  45%  paid.$10  lot 

$3,000  Smith  Springfield  Body  Corp 

7s.  1925 S41  lot 

$3,000  Arthur  H.  Crist  Co.  (now] 
The  Cooperstown  Press,  Inc.)  j 
6s,  1923 I 

SI  .000  Arthur  H.  Crist  Co.  (now  I 
The  Cooperstown  Press,  Inc.)  | 
6s,   1926 >$5,000 

$6,000  Arthur  H.  Crist  Co.  (nowl        lot 
The  Cooperstown  Press,  Inc.)| 
6s,  1931 J 

$70,000  Valier-Montana  Land  & 
Water  Co.  6s,  1928 S125  lot 

$10,800  Seaboard  Finance  &  Invest- 
ment temp .  2-year  gold  notes ,  '23     1  % 

$13,800  Eastern  Maine  RR.  6s, 1923     1% 

$32,700  Seaboard  Finance  &  Invest- 
ment 2-year  7s,  1924,  temp.  ctfs. 

7%  Hat 

$25,000  National  Oil  Co.  7%  certif. 
of  deposit,    1919 $7  lot 

SI  1,500  Habirshaw  Electric  Cable 

Co.  7s.  certlfs.  of  deposit 36%  flat 

S3 ,000  La  Dicha  &  Pacific  RR. 

6s,  1936 ..$2  lot 

$16,100  Seaboard  Finance  &  Invest- 
ment Co.  7s,  1923 5%  flat 

$1,000  Norwood  Golf  Club  4%  De- 
benture Bond,   1940 8%  flat 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  T- r ice.  \  Shares.     Stocks 

56  First  National  Bank,  Boston__. 325  ii 
52  Winchester                   rat.  Bank 
(assessment  paid) 52.87 

4  Ludlow  Manufacturing  As;ociatesl39 

1  (right)  Hill  Mfg.  Co ny2 

7  Nanmkeag  Steam  Cotton  Co.  .166%  % 

25  Hamilton  Manufacturing  Co 50 

30  Wamsotta Mills. ex  div 95J4 

22  Tremont  &  Suffolk  Mills 100 

5  Blgelow  Hartford  Carpet  Co.,  pf_114K 

3  Peppe/ell  Manufacturing  Co 135 

100  Boston*:  Maine  RR..  pref.,  D.   23 

50  Mass.  Cons.  St.  Rs'S..  pref SI  lot 

5  Hood  Rubber  Co.,  prel 101 M 

l/i  (right)  Phoenix  Insurance  Co 107% 

30  Cambridge  Gas  Light  Co 210 

)4  (right)  Phoenix  Insurance  Cp 107  j-s 

5  Firestone  Apsley  Rubber,  pref 90 

26  Springfield  Gas  Light  Co,  $25  par  46 H 
10,000  Chaparral  Hill  Gold  Mining 

$1    par Sll  lot 

20  Fine  Arts  Importing  Corp.,  7% 

pref S251ot 

20  Houston  Pub.  Co.,  Inc.,  pref..S25  lot 
25  National  Weekly $25  lot 


Short*.     stocks.  ''"" 

40  Reed  Prentice  Co.,  pref        ..     IS976 

S  Weed  PreiitlceCo. com  )  lol 

40  Beoker  Mill.  Maoh.,  uf.  par. ctfs. J 
242  Rights  Haverhill  Eleo.  Lt    3  18  16 
i  state  Theatre  Co.,  com.,  sio  ea.    3% 

50  Carr  Fusleiiei  Co  ,  rom   .  S25  ea      -III 

■Hi  Moro80oHoldlngCo.,Ino.,eom    1 

5  Stale  Theatre  Co..  pref  " 

lOLamblet  lonorete Housing  Corp.,] 

special  preferred      \   $5 

20  I.ainlile  Concrete  Housing  Corp., |    lot 

special  common       ) 

50  BrlsooeMotor  Corp., pref 1 

94  100  State  Theatre  Co.,  pref.  .72c.  68c. 
15  Mcrrlmac  Chemical  Co.,  $50  ea.  03K 
io  Herschell  Splllman  Motor  Co.,1 

common,  $50  each )  $3 

io  Herschell  Splllman  Motor  Co.,1  lot 

preferred,  $50  each J 


By 


Price. 
5  School  of  the  Theatre.  Inc.,  pref__S5  lot 
1  Boston  Athanaeum,  S300  par__640  650 
950  LaFayette  Motors,  2d  pref-..S16  lot 

30  AmericanGlue.com 37 Mi 

28  LaFayette  Motors,  2d  pref SI  lot 

10  Fitchburg  Gas  &  Elec.,  S50  par.  855^ 

4C0  G.  S.  Tiffany  &  Co., 114 

22  Boston  Belting  Co.,  pref 21 5^ 

5  Gorton  Pew  Fish.  Co.,  Ltd.,  com.  12 
20  Montpelier  &  Barre  Lt.  &  Power 

Co.,  pref 46M 

1 ,600  Tungsten  M  Ines  Co . ,  S10  par$10  lot 
S500  Dividend  Mining  &  Millingl 

Co.  1st  7s,  1910 ! 

500  Dividend  Min.  &  Mill.,  SI  pari 

501  Dana  Mining.  SI  par | 

500  Conklin  Mining  Co.,  SI  par__  ?$50 
58  Aero   Cooling   &   Humidifying  |       lot 

Co.,  S10  par | 

500  Stray  Dog  Manh.  Min.,  SI  pari 
200  Cons.  Nevada  Utah  Corp.,  S3| 

par | 

50  Hollister,  White  &  Co | 

S100  Cons.  Nevada  Utah  Corp.  6s,  I 

1927... ..] 


Shares.     Stocks.  Price. 

3  Guarantee  Tr.  &  Safe  Deposit. .  .152 

100  Link  Belt  Co.,  par  $50 -100 

50  Tombstone  Consol.  Mines 1 

100  Poland  Mining I 

100  Elec.  Lead  Reduction,  com..  I 

100  Elec.  Lead  Reduction,  pref..  }Lot  $9 

62  Piedmont  Land  &  lmpt I 

1 ,000  Racine  Mining I 

2  Dodson  Writing  Machine I 

20  Eastern  Power  &  Light  Corp.  | 

24  Stair  Lift I 

20  Gulf  Mines  Corp J 

8  Phila.   Bourse,  com.,   par  $50--   19^ 

5  Penn  National  Bank 422  \i 

22  Union  National  Bank 225 

5  Jefferson  Title  &  Trust,  par  $50.  70 

2  Fidelity  Trust 499 

5  Land  Title  &  Trust 651 

10  Parkway  Trust 125 

13  First  National  State  Bank 311 

4  First  National  State  Bank 307 

14  15  Media  Title  &  Trust,  par  $50.   52 

3  15  Media  Title  &  Trust,  par  S50-   10 

3  (rights)  Media  T.  &  Tr.,  par  $50.  10H 

11  15    do       11 

24  Keystone  Watch  Case 55 

7  Notaseme  Hosiery,  pref.  v.  t.  c.  $5  lot 
20  Notaseme  Hosiery,  pref.  v.  t.  c.$6  lot 
100  Sweetwater  Mining  1st  pref...  M 
10  Victory  Insurance,  par  S50 97  % 

8  Phila.  Bourse,  com.,  par  $50 19M 

250  Baldt  Anchor  &  Chain H 


Unmix.  Price. 

$1 .000  Cons.  Machine  Tool  Corp.  of 

America  7s,  1942 69 

10.000  rubles  Russian  Govt.  5J4s, 

1916 $6  lot 

$2,000   Cascade   Silver   Mines   & 

Mills  6s,  1923 $24  lot 

13,000  rubles  Russian  Govt.  5Hs..$8  lot 

Philadelphia: 

Shares.     Stocks.  Price- 

5  Securities  Corp.  general,  pref 60 

10  Profit  Sharing  Trust  of  Decatur 
County    Stock    Co.,    Delaware, 

par  $10 $3  lot 

57}4  Mariposa  Mining,  par  $10 $3  lot 

1G  Hestonville,    Mantua    &    Fair 

mount  Passenger  Ry.,  com 29 

100  HomeOilCo.ofTexas,par$10.$2  lot 

90  Metropolitan  Edison,  com 40 

50  Eastern  Petroleum $8  lot 

100  John  B.  Black  Co.,  Inc )4 

50  International  Cheese 10 

200  Federal  Dyestuff  &   Chemical 

Corp.,  no  par,  voting  trust  ctf.. -S5  lot 
4  Fairmount   Park   &   Haddington 

Passenger  Ry *° 

Bonds.                                            P^  Cent. 
$6,000  Pine  Ridge  Coal  6s,  1940..S75  lot 
S2.000  Carbondale  Ry.  5s,  1933. -.  55 
$2,000  American  Rys.   5s,   1931--  70 
$500  Tombstone  Consol.  Mines  6s. $9  lot 
$1,000  Poland  Mining,  special  con- 
tract bond $<J  lot 

$5,000  National  Properties  (Amer 

ican  Rys.)  4  6s $2  lot 

$3 ,450  Sweetwater  Min .  8s,  1952 . $250  lot 
$39  59  Sweetwater  Mining,  non  int 

bearing  scrip $1  lot 

$5,000  Trenton,    Pennington    & 

Hopewell  St.  Ry.  5s,  1943 45 

S14  000  Warrior  Mountain  Orchard 
Co.  6s,  1922 1 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  have 
not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Per 
Cent. 


When 
Payable. 


Railroads   (Steam). 

Albany  &  Susquehanna 

Atch .  Topeka  &  Santa  Fe,  pref 

Bangor  &  Aroostook ,  pref .  (quar .) 

Beech  Creek  (quar.) 

Chicago  Burlington  &  Quincy 

Colorado  &  Southern,  first  preferred 

Second  preferred  (annual) 

Fonda  Johnstown  &  Glov . ,  pref .  (quar .) . 

Joliet  &  Chicago  (quar.) 

Lehigh  Valley,  com.  (quar.) 

Preferred    (quar.) 

Louisiana  &  Northwest  (quar.) 

New  York  &  Harlem,  com.  &  pref 

Pere  Marquette,  com   (quar.) 

Prior  preference  (quar .) 

Five  per  cent  preferred  (quar .) 

Pittsb.  Ft.  Wayne  &  Chic,  com.  (quar.) 

Preferred    (quar .) 

Pittsb .  M  ckeesp .  &  Youghiogheny 

Reading  Company ,  common  (quar .) 

Second  preferred  (quar .) 

Rensselaer  &  Saratoga 

United  N .  J .  RR .  &  Canal  Cos.  (quar .) . . 

Public  Utilities. 

Amer.  Public  Service,  pref.  (quar.) 

Bangor  Ry.  &  Elec,  pref.  (quar.) 

Brazilian  Tract.,  Lt.  &  Pow.,  pf.  (qu.)_ 
Centralllls.  Public  Serv.,  pref .  (quar.).. 
Central  States  Elec .  Corp . ,  pref .  (quar .) . 
Cincinnati  &  Sub.  Bell  Teleph.  (quar.).. 
Citizens  Pass.  Ry.,  Philadelphia  (quar.) 

City  Gas  of  Norfolk,  pref.  (quar.) 

Preferred   (quar .) 

Preferred    (quar .) 

Preferred    (quar .) 

Preferred   (quar.) 

Consumers  Gas .  Toronto  (quar .) 

Consumers  Power,  6%  pref.  (quar.) 

Seven  per  cent  preferred  (quar.) 

Federal  Light  &  Trac,  com.  (quar.) 

Common  (payable  in  pref.  stock) 

Germantown  Pass.  Ry.,  Phila.,  (qu.)__ 
Illinois  Power  &  Light,  7%  pref.  (quar.). 

Six  per  cent  preferred  (quar.) 

Illinois  Traction,  common  (quar.)_. 

Six  per  cent  preferred  (quar .) 

Middle  West  Utilities,  pref.  (quar.) 
Mineral  Point  Public  Service,  pref.. 
Mississippi  River  Power,  pref.  (quar.)._ 
Monongahela  West  Penn  Pub.  Serv.  Co. 

Seven  per  cent  pref .  (quar .) 

Six  per  cent  pref.  (quar.) 


*2V2 

\u 

*50c. 

*5 

2 

4 

IK 
*1M 

87Mc 

$1.25 

IY2 

*$2.50 

1 

1M 

1M 
1% 
l'A 

*S1.50 
*$1 
*50c 
*4 
2H 


1 
1 
1 
2 
26 


Jan. 

Feb. 

Jan. 

Jan. 

Dec. 

Dec.  31 

Dec.  31 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb.  14 

Jan.   10 

Jan 

Ian 


Books  Closed. 
Days  Inclusive. 


♦Holders  of  rec.  Dec.  15a 
♦Holders  of  rec.  Dec  28a 
Holders  of  rec.  Dec  15 
♦Holders  of  rec.  Dec.  14a 
♦Holders  of  rec.  Dec  17 
Dec.  18     to     Jan. 
Dec.  18      to      Jan.     1 
Holders  of  rec.  Dec.  10a 
♦Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  10 
♦Holders  of  rec.  Dec  14a 
Holders  of  rec.  Dec  14a 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.  15a 
Holders  of  rec.  Dec  10a 
Holders  of  rec.  Dec.  10a 
♦Holders  of  rec.  Dec  14 
♦Holders  of  rec.  Jan.  22 
♦Holders  of  rec.  Dec  17 
♦Holders  of  rec  Dec.  15 
Dec.  21      to      Dec  31 


*W 

1% 

l'A 

*1H 

1M 

♦$l 

$3.50 
2 
2 
2 
2 
2 

2y2 

*1Vi 

*i« 

75c. 

m75c. 

$1.31 

1H 

IX 

50c 

l'A 

*iy2 
1H 

43Kc 
37'Ac. 


Jan. 

Jan. 

Jan 

Jan. 

Dec 

Jan. 

Jan. 

Jan. 

April 

July 

Oct. 

Jan2'25 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


2 

1 

1 

15 

31 
2 
1 
2 

1 
1 
1 


♦Holders  of  rec.  Dec  15 
Holders  of  rec.  Dec.  10 
Holders  of  rec.  Dec  15 

♦Holders  of  rec.  Dec.  31 
Holders  of  rec.  Dec.  10 

♦Holders  of  rec  Dec.  20 
Holders  of  rec.  Dec.  20a 
Holders  of  rec  Dec.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec  June  15 
Holders  of  rec.  Sept.  15 

Holders  of  rec.  Dec.15  '24 
Holders  of  rec.  Dec  15 

♦Holders  of  rec.  Dec  15 

♦Holders  of  rec  Dec.  1» 
Holders  of  rec.  Dec  15a 
Holders  of  rec.  Dec  15a 
Dec.  19  to  Jan.  *7 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec  15 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec  20 

♦Holders  of  rec  Dec.  3 

♦Holders  of  rec.  Dec  24 
Holders  of  rec.  Dec.  L 


Jan. 
Jan. 


Holders  of  rec.  Dec.  17a 
Holders  of  rec.  Dec.  17a 


Dec.  8  1923.] 


THE    CHRONICLE 


Xame  of  Company. 


Public  Itilitles  (Concluded). 
Newport   News  4  Hampton 

Gas  &  Elec.  Co.,  pref    (quar  I 
North  Arner  Light  &  Power,  7       pf  (qu) 

Pacific  Telep    . .  r.) 

Portland  Hy  .  LI    A  Pow.,  1st  pf.  (qu.). 

Prior  preferred  (quar.) 

Per-  |iiar  ) 

Public  Serv   Corp   of  N  iuar.) 

'  per  cent  p 

percent  quar  ) 

Savannah  E3ec   A  Po«     deb 
BprtiuTl.M    III  |  Ry    A  Light,  prel    (qu.) 
Ten  |   pf.  (qu.) 

six  per  sent  i-!  preferred  (quar 

Trl  City  Ry.  a  Light,  prel  

I'nlon  Passenger  Ry  .  Philadelphia 

Colon  Traction.  Philadelphia         

United  Light  a  union  (quar.).. 

Common. (extra)  - 

preferred    quar 
Part,.  , .,i     q  |  ,- 

Parti  Ltra) 

Wot  Phlla.  Passeni; 

■onsln  Pow   .  It    A  HI     7      pi   (qu.) 

Banks. 

Chase  National     ,  tar  

Chase  Securities  i  orporal 

Chatham  A  Phenlx  .National  (quar  )_. 

Meil.  oklyn)  (quar.).. 



ity  Co.  (quar.) 

. 

Public  National  (quar.)        

Seaboard  National  (quar.) 

Extra 


Per 
Cs», 


•I    I 
MM 

i   . 
$1 
I 

i  H 

2 

i  - 

'14  7! 


Payable 


2517 


Same 


•$1.50 

•I    I 


Trust   Companies. 

Bankers   (quar.)      

Guaranty  (quar.) 

on  (quar.) 

United  States  Trust  (quar.)... 


Fire 

Rossia  (quar.).. 


Insurance. 


Miscellaneous 

AWs-Chalmers,  preferred  (quar.) 

American  Car  A  ioundry.  com.  (quar.). 

Preferred    (quar.) _ 

An-  ir,  preferred  (quar.) 

Ani.  namld,  com.  (quar.) 

'    I' 

Preferred    (quar.) 

American  Express  (quar.) 

American  Piano,  common  (quar.) 

rml    (quar.) 

American  Snuff,  common  (quar.) 

Common  (extra)    

Preferred    (quar.) 

Amcr  Steel  1  oundrles,  common  (quar.) . 

Preferred    (quar .) 

American  W  oolen.  com.  and  pref.  (quar.) 
Anglo  American  oil.  Ltd.  (Interim) 

Associated  Oil  (quar.) . .  _ 

Autocar  Co..  preferred  (quar.) 
Basslck.  Alemlte  Corp.  (quar.)    . 

Extra _ .  _ 

By-Product.s  Coke  Corp.,  pref 

Canadian  General  Electric  (quar.) 
Carter  (William)  Co.,  pref.  (quar.) 
Case  (J.  I .)  Thresh.  Much.,  pref.  (quar.) 
Certain  teed  Products  Corp.— 

First  and  second  preferred  (quar.) 

Chandler  Motor  Car  (quar.) 

How  Cab,  Inc.  (monthly) ... 

Monthly 

Monthly 

■  dividend 

Cluett.  Peabody  &  Co.,  Inc..  pf.  (qu.)_. 

il  (quar.) 

Cuyamel  Krult  (quar.) 

■  A  Cleveland  Navigation  (quar.). 

Dominion  oil  (quar.) 

Dominion  Radiator  A  Holler,  pref.  (qu.) . 

minion  Textile,  common  (quar.) 

rred    d/nar.) 



ham  (Jan..  ,.,  com.  (quar.) 

preferred  (quar./        

>nd  preferred   (quar.) 

ontroller  A  Mfg.,  com.  (quar.) 

nion  (e\tra) 

'•  rreii    (quar.  i    

torage  Bati ..  com.  A  prei 
md  pr<  fern  d    extra) 
r  (  o..  com.  and  eon,,  u 

onion  and  common  D 

-red     (quar. i 

Emerson  Electric,  preferred  (quar.) 

'  orp. .  com.  (quar.) 
i-.i 
Flatter  Body  Ohio  (  orp  .  pn 
Flelschrnann  (  o.,  com.  (extra) 

Glmbcl  Urothers.  pref.  (quar.) 

Gleaaonlti- Proilu.  .uar.).. 

Wernicke  (  o..  common  (quar.) 
Hall  (C.  M  i  i  amp  • 
Hammermin  Paper,  preferred  (quar  > 

mace,  prefern  d  (quar.) 
Hart.  Mchaffncr  A  Marx,  pi 
Heath  '  I  >    i       A  Co 

W)  <  o..  com 

common      ,  . 

n«  (montl 
,  preferred     , 

o  

red    (quar  I 
prlngfleld  Tire,  prel 

I.  common  (q  I 

J-00*"  v 
I4«lli.' 

"1  preferred  i,,u  , 
in    li    i;     ...  i  o     . 

pref 


4 

Si 

4 
3 

4 
2 
L' 
4 
3 


3 


•>1 .60 


Jan. 

Jan  .'     Holdn 

Jan.  I.",  Ml 

Jan.  1     I! 

Jan.  l    Hold.- 

Jan.  .'    li 

Jan  2    Hoi 

Jan.  2     Hoi 

Jan  I     Hoi 

Jan.  2     Hold 

Jan  1    •!! 
1    "II 

Feb  l  'Hold 

' 

Jail.  2   Ml 

Jan.  2  •Holdei 

Jan  2  "Ho 

J.m  i  •Holders  ol  n      1 1 

Jan  2n  •Holder!  •■;  rec.  D 


M,„ 
I'fi  SkSHM 


;i  -,n 


Jan. 


II 

14 

ID 

1". 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 

Jan 

Jan 


Jan      2 

I  )ec     :j  1 
Jan. 


Jan. 


1 

'  I 

Holders  of  rec.  i , 

Hot. 

ildera  "f  rec. 

1  loll 

Holders  ,,f  rec     I  > 
Holders  of  rec    Dec    .'  I 


' 


i     fob 


1 1 

$2 

3 

1    . 
1', 

1 

•51.50 

1    - 
1    . 
3 
2 

1  « 

•75c. 

-1    . 

1    . 

22c . 

•50c. 

•25c. 

S2    '■"• 


1H 
1H 

'l  x 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 


Jan. 
Jan. 


SI  .50 
33  l-3c  Jan 

331-3c  Feb. 
33  l-3«  Mar 


•clOO 

I      : 

IK 
•SI 

SI 
•20c. 

1      : 

SI 

3 

•1'.. 

•^1 
SI 

M 

SI 
SI 


Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

.Ian. 

Jan. 

Jan. 

Jan. 

Jan 


SI. 50  Jan. 
1    I 

I    i 
SI. 2.",  Jan 


....    <     L| 

Manhattan  shirt . 


I 

•2 

.-,(><• . 
•I    i 

1     i 

2 
•1     . 

:i 

7 
I    . 

2 

2 

•2 

2 
'Hi.- 

Si 
I 

•I  I 

•I  . 

I  I 
•I  . 
si 


Jan. 

Jan. 
Jan. 

i  eb 
Dei 

Dec. 

Jan 
Dec 


I 
I 

7 
lo 
1(1 
12 
I 
I 
16 

Dee.  :ii 


Jan 

Jan. 
Jan. 

Die. 

Jan 
Jan 
Jan 
.1  hi 

Ian. 

Dec 
I  I.  . 

Jan 

J.m 

I. in 

I  in 

I. in 

Ian 
Jan 
Jan 
Jan. 
I  |H 


•Holders  of  rec.  Dec 
•Holders  of  rec  I  lee 
'Holders  of  ree.  Dec 

•Holders  of  ree 
'Holders  of  ree 

'Holders  of  rec 

Holders  of  rec 
Holders  of  rec. 

•Holders  of  rec 
den  of  ree. 

•Holders  of  rec 
Holders  of  rec.   Nov 
Holders  of  rec.  Dec 
Holders  of  ree.  I  >ec 
Holders  of  rec.   Dec 

•Holders  of  ree 

•Holders  of  rec 

•  Holders  of  ree 

•Holders  of  rec 
•Holders  of  rec 

•  Holders  of  rec 

Holders  of  ree 
Holders  of  rec.   1  tec 
Dee.    hi       to       Jan. 
Dec.    li,        to 
Dec.    Ifl        to 
Holders  of  ree. 
Holders  of  rec. 

Holders  of  rec. 

•  Holder,  of  rec. 

•  Holden  of  rec 
•Holders  •  ■(  rec 

Holders  of  rec 

Holder,  of  r...   N..\     80 

•  Holders  of   i  ■ 

•Holden  of  n       i  i 

Holden  of  rec 

Holders  of  rei 

•  Holders  of  ree 

•Holdei    ol  n 

Hold. 

Holders  of  rec 
iioiipr .  of  rec 
Dec,   in      i.. 

Dec.     10  to 

I  lolder  i  of  rec 
•Holder  .  of  rec 

Holders  of  rec 
•Hold 
•Hold 

Holdn  ■  of  rec 
•Holders  "( 

Holdi 

I  [old 

Holders  of  i. . 
li., i. 

I I  oi.1. 
•  Hold 

•Holders  of  r.  ■ 
III. I.! 


Jan 

Feb. 

Dec 
Ore. 
Dec. 
Dec. 
Dec. 

De  ■ 


Dec. 
Dec. 

I),  i   . 
Dec. 

I  >,-,- 

Dec 


Jan. 

Jan 

Dec 
i  lee. 
D( 

Dec. 


18 

20 
20 
21 
2(1 
11 
21 
11 
16 

10 
28 
18 

:n 

s 
21) 
20 

20 
21 
2  1 
21 
18 
ir. 
17 
17 
17 
211 
1  I 
I  I 

18 
16 

16 

:i 


20 

2D 


I),, 

i  lei 

De- 
tali 


Is 
17 
17 

Hi 
10 
is 

IS 

18 

i  • 
i  ■ 
17 

2  1 
I  ■ 


Holder 

Holders  of  rec  1 1 

Holders  of  rec.  1 > 

Holders  of  rec  .  i  , 


•Holders  of  | 


lilcrs  of  rec     I  ' 
1      Holders  of  rec.   Dec.    17 

1  Holders  of  rec.   I  hi  .    17 

2  Holders  of  ree.   I ). 

2     Holders  of  ree.  Dec.    16a 
2     Holders  of  rec.  I >. 
Holders  of  re. 

.crs  of  rec  Dec.   13 
Dec.   27        to       Jan.       1 
Dee.   27       to       Jan.       1 
Holders  of  rec   Dec   14a 
Holders  of  rec.  I  >ec.    1  kl 
Holders  of  rec  I  toe.  14., 
•Holders  of  rec    Jan       2 
•Holders  of  rec  Dei-     1") 
Dec    15       to       De. 
Holders  of  coup.  No.  20 
'Holders  of  ree.  Dec  31 
"Holders  of  rec.  Dec     5 
•Holders  ol  rec  Dec.  20 
•Holders  of  ree     Dec   21) 
Holders  of  rec   Dec  22'J 
Holders  of  rec  Dec    16 
Holders  of  rec.  Dec   10 
"Holders  of  rec.  Dec.   17 


I   tah  <    oi,,,- 

\  an  I  >orn  iron  \\  urks.  common 
Prefl  rre.l 

w  eber  a  HeUbroner,  com. 
Preferred 

'I  <  ana. la  I  lour  Mil' 

1 

(erred    (quar.) 
ley    (William)    Jr    a    Co'-" 

New  no  par  value  stock  (mi 
New  no  p.,,-  value  stock  I  month] 
New  in,  par  value  stock  (month! . 
New  in,  par  value  stock  (month! 
U  urllt/er  (Rudolph)  ( 


•s! 

- 

SI 


1  I 


Jan.     2 


31 


Jan. 

Mar 


.  i 


i>..-    M 


2D 
IS# 


17 

i: 

I 

14 

1 

14 


Jan. 


Jan 

1 


Below  we  give  the  dividends  announced  in  i 
and  not  yet  paid.     This  list  doet  not  include  dn 
nounced  tins  week,  theae  being  given  in  the  preceding  table. 


Name  of  Company . 


common. 


Railroads    (Steam). 
Alabama  Great  Southern  ordinary 

Preferred _ 

Atlantic  (  oast  Line  RR. 

Atlanta  A  West   Point 

Boston  A  Albany  (quar.) .......... '" 

.ti  a-  Providence  (quar.) . . 
Buffalo  A-  Susquehanna,  com.  (quar.).. '. 

Common  (extra) 

Preferred '....'..'..'. 

Canadian  Paclfc,  common  (quar.)""." 

Chesapeake  &  Ohio,  common L_" 

Preferred " 

Chicago  Rock  Island  A  Pacific  ti   ;"  "pref"! 

Seven  per  cent  preferred 
Cine  New  or|    A-  Tex.  Pac..  common^ 

L) 

Preferred  (quar.) ..'..'...' 

Preferred    quar.) I.'..'. 

Preferred  (quar.) ."I"III" 

Railroad   preferred. 
Delaware  A  Hudson  Co.  (quar.K'I  1 
Brie  a  Pittsburgh  (quar  ) 

t  (real    Northern  Iron  Ore  Pi 

Greene  itaiiroad. 

Hocking  Valley -I.""II" 

Illinois  i  eiirrai.  Leased  lines    ./....'. 
Lackawanna  RR.  of  N  J    quar)"" 
Minn  st    Paul  A  Saull 

Preferred 
Mobile  a  Birmingham,  preftrred"""! 

Morris  A    I    -  , 

N .  Y .  Chicago 
N.  -S'    Lackawann 
Norfolk  ,v  Western,  co 

Common 
PltUburgt  a  west  v  irk-ini.i.  prel   (q'o  i 
Reading  <  iompany,  first  preferred  (quar.) 

Southern  Pacific  Co  .  iqu-ir 
st    Louis  Southwestern,  pn  r 
Valley  Kit     \    >, 

t'nlon  i 

"ti  Itv    of  \la|.;. 


Per 
Cent 


IVnen 

P-i-j-:'  > 


Boots  CI 

Inetusite 


Public    t   tllii. 

Atner   Teieohom 

Boston  1 3e\  ated  R)  .  com   (qu 
Preferred 

Brookl)  n  Unlo 

!..    l*oW  01  . 

Prefi 

|U  ) 
i  ir  t  pref.  Series  a  (quar 

.•ir  ) 

.  common 
I      I     A  I- 


3S 
3 

2 
2 
.i 

3 

34 

i  a 

j 

i  . 
n 

3 
2 

I 

4 
4 

I 


Feb     15 
Jan.    in 

Dee.  81 

Jan.       1 

I' 
I 

i  lee, 

Jan 

[>..<• 

I  i.-,- 

Mar 
June 

i  hi 

DlT 

D.s- 


.^l 

1 

I 

31 

31 

2  1 

2  1 

,     I 

2 


20 
ID 

1 


Ian 

I  111 


s  of  rec.  N 
Holders  of  rec   Jan.  18 

• 

HOldl  .Nov 

'  ri-c.    Di-c 

to       Jan. 

I 
Hold- 

Hold. 
Hold 
Hoi 
Hold 
Bolder* 
Holders  of  res- 
Hold. 

Udders  of  ro- 
Holdi 

iioid. 

• 

Holdi 
Holdi 
Holdi  30a 

I  ,:i         1 

Hoidi 

Holders  of  rec    Nov.  15a 

Holdi 

Holders  of  rrr 
Holders  of  rec     N  o. 
Holders  of  res-    I 
Holders  of  res-    \  ., 
I  I'd  I  30e 

1 1 . .  1  I  .'■ 

. 
Hold  i 

il 


!>■■.- 


Jan. 


lio 
:u 

300 

1 
1 
I 


7a 

7l 
3a 
3a 
15a 
17a 
10a 
.«a 

. 

. 
14 
7a 
4 
«a 

■ 


i»n.    I.' 
Ian.      I 


■ 


1 1 
Holdi  i 

2    'Holdi        of  rec 

2     li. 
Ho| 


.'o  t 
I. 


I' 
Dull 

i 


I  .nil 

Him. 


1st    pref 


1 


4 

1    . 

II    .-  . 

J»n 

1 

Jan 

rs  of  r.-^ 


•  I 


Marl 


inpanlra.  c  *r  ) 


I 


- 
- 

we 

i  .  i 
i  i 

s 

I 

Ma 

la 
lm 
Sa 


2518 
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Mkfcl  -iu»r.) 

■ 

M»(f.  com. . 

-     .    •■ 


IV- 


.1ST.).. 

. 

quar.).    - 

I 
•>•«  .  pr.-f.  uiuar.). 


iuar.)  - 

DOB.. 

CollrV.  roverncnt,  prof,  (quar.). 

UK  preferred  (0M| 

ion  (QUM.).  . 
West  1  I  .vs.  preferred  (quar.).. 

Banks, 
aree.  National  Bank  of  (quar.)... 


Cnlt«l  State*.  Bank  of  the.  (quar.) 


Trust  Companies. 
Kquitable  Trust  Co.  (quar.)... 


1 

IN 

$i  r: 

i 

■ 

i   . 

i  . 

IN 

50c. 

1>. 

I    . 

1 

1    . 

3 

1    1 

Pm  iii 


llancou*. 

Adams  Express  (quar  ) 

pref.  iquur.) 

Allied  i  -  DyeCorp  .pref.  (qu.) 

Ann  Art  Works,  com  A  pref.  iquar.).. 

American  Bank  Note.  com.  (extra) 

i.quar.) 

American  Bakery,  common  (quar.) 

American  Heel  Sugar,  pref.  (quar.) 

American  Can.  pref.  (quar.) 

American  Chain,  common  (No.  1) 

>ok  (quar.) 

American  Fork  A  Hoc,  com.  (quar.) 

rred    (quar.) 

Amer.  Locomotive,  com.  (quar.) 

Preferred   (quar.) 

American  Machine  A  Foundry  (yuar.).. 

Amer.  Pneumatic  Service,  pref 

American  Radiator,  common  (quar.).-. 

Amerlcan  Sales  Book,  com.  (quar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (quar.) 

Common  (quar.) 

American  Stores  (quar.) 

Amer.  Sugar  Refining,  pref.  (quar.) 

American  Thread,  preferred 

American  Tobacco,  pref.  (quar.) 

Amer.  Vitrified  Products,  common 

Anaconda  Copper  Mining  (quar.). 

Armour  A  Co.  (HI.),  pref.  (quar.) 

Armour  A  Co.  of  Del.,  pref.  (quar.) 

Atlantic  Refining,  common  (quar.) 

Atlantic  Terra  Cotta,  pref.  (quar.) 

Atlas  1'owder,  common  (quar.) 

Balaban  A  Kali,  common 

Preferred  (quar.) 

Baldwin  Locomotive  Works,  com.  &  pf._ 
Beech-Nut  Packing,  common  (extra) 

(  omm  >n  (In  common  stock) 

Beldlng  Cortlcelli.  Ltd.,  pref.  (quar.)... 
Bethlehem  Steel  Corporation — 

Common  (quar.) 

8even  per  cent  cum.  pref.  (quar.)  — 

Seven  per  cent  non-cum.  pref.  (quar.) 

Eight  per  cent  preferred  (quar.) 

Blaw-Knox  Co..  com.  (extra) 

Blumenthal  (Sidney)  A  Co..  pref.  (quar.) 
Boone  (Daniel)  Woolen  Mills,  com.  (qu.) 

Borden  Company,  preferred  (quar.) 

Boston  Woven  Hose  A  Rub.,  com.  (qu.) 

Preferred 

Bower  Roller  Bearing 

Bridgeport  Machine  Co.  (quar.) 

Quarterly 

rlrown  Shoe,  common  (quar.) 

Preferred    (quar.) 

Buckeye  Pipe  Line  (quar.) 

Bucyrus  Company,  preferred  (quar.) 

Preferred  (acct.  accumulated  divs.).. 

Burrouehs  Adding  Maeh    (quar.) 

Burt  (F.  N.)  Co..  com.  (quar.) 

Preferred   (quar.) 

Bush  Terminal,  common 

Preferred  

Bush  Terminal  Bldgs.,  pref.  (quar.) 

California  Packing  Corp.  (quar.) 

California  Petroleum,  preferred  (quar.). 

Calumet.  A  Arizona  Mining  (quar.) 

Calumet  A  Hcla  Consolidated  Mining.. 

Canada  Iron  Foundries,  preferred 

Canadian  Car  A  Foundry  Co. — 

Preferred  (account  accum.  dividends) . 
Canadian  Connecticut  Cot  .Mills ,  pf .  (qu .) 
Carter  (William)  Co.,  preferred  (quar.). 

Checker  Cab  Mfg.,  class  A  (quar.) 

Chesebrovgh  Mfg.,  con:,  (quar.) 

Common  (special) 

Preferred    (quar.) 

Chicago  Mill  A  Lumber,  pref.  (quar.) 

Chicago  Motor  Coach,  preferred  (quar.). 

?0  Nipple  Mfg.,  CI.  A  (quar.) 

a   account  accumulated  diva. ).. 
Childs  Company,  common  (quar.) 

Preferred  (quar.) 

Chili  Copper  (quar.) 

Cincinnati  Finance  (quar.) 

Cities  Service — 

Common  (monthly  pay.  in  cash  scrip) . 

Common  (pay.  in  com.  stock  scrip).. 

Preferred  and  preferred  B  (monthly).. 
Coca-Cola  Co . .  com .  (quar .) 

Preferred 

Computing-Tabulatlng-Record .  (quar .) . 
Congoleum  Co.,  common  (in  com.  stock! 
Connor  (John  T.)  Co.,  common  (quar.). 

Preferred 

Continental  Can,  preferred  (quar.) 

Continental  OU  (quar.) _ 

Cooper  Corporation,  Class  A  (quar.) 

Corona  Typewriter,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 


M 

50c. 

IN 


3 

4 
- 


$1.50 

n 

1      4 

1H 
S5 

7.K'. 

1 
IN 

IN 
SI. 50 
50c. 

♦IN 

*2 

$L50 
IN 

1H 
»50c. 
$1 
$1 

3 

2 

2 
25c. 

IN 
*WAc 

\Yi 
50c. 
75c. 

IN 

IN 

1 

2 
$1 
25c. 

IN 

3H 
60c. 
r50 

IN 

IN 

IN 

IN 

2 
*2 

IN 
75c. 


Jan 
Jan. 

Jan 
Jan 

Jan 

Dec 
Dee. 

Jan. 

Deo. 

1  >.v. 
Her. 
Jan. 

Dec. 

i>.  o, 
Deo. 
1).  o 
Deo. 


Books  Closed. 
Days  m-lusire. 


.1*1 
15 

13 

1 


Holder* 

Holder* 
Holder* 
Holder* 
Holder* 
Holder* 

Holder* 


i  •Holder* 
Holder  • 
Holder* 
•Holder* 
Holder* 
Holder* 
Holders 
Holders 

Holders 
Holders 

Holder* 
Holders 
Holders 

Holders 
Holders 


Jan  224 
Dec.  81 
Dec.   16 


Jan.  I 
Jan.  2 
Jan.     2 


Dec.  31 


Dec.  31 
Jan.  2 
Jan.     2 

Jan.  15 
Dec.  31 
Jan.  2 
Dec.  15 
Dec.  31 
Jan.  2 
Jan.  2 
Dec.  31 
Dec.  15 
Dec.  15 
Dec.  31 
Dec.  31 
Janl'24 
Dec.  31 
Dec.  31 
Jan.  2 
Febl'24 
Mayl'24 
Augl'24 
Jan.  2 
Jan.  2 
Jan.  1 
Jan.  2 
Dec.  15 
Jan.  21 
Jan.  2 
Jan.  2 
Dec.  15 
Dec.  15 
Dec.  10 
Jan.  1 
Jan.  1 
Jan.  1 
Dec.  10 
Dec.  10 
Dec.  15 


Jan  .2 
Jan  2 
Jan  2 
Jan  2 
Dec. 
Jan. 
Jan. 
1H  JDec. 
SI. 50  l Dec. 


0  no. 
ot  no 

01  To- 
ol ro- 
ot ro- 
ot ro\ 

ol  reo, 

Ol  ro- 
ot lo- 
ot ro- 
of ro- 
ot ro- 
of ro- 
ot ro" 
of  reo 
of  ro- 
of roc 

to 

of  ro- 
ot reo. 
of  reo 
of  reo 
of  rec 


Hot.  80s 

Deo.    Kin 

Deo.  L3a 

l>oo.    10 


Dec 
Deo. 

Poo 


lllii 

20a 

i 
i 


l>eo.    18 

i >ec    l B 
Deo.  16 

Pro.    16 

Nov.  80 
Nov.  B0 

Deo.  I4a 

Nov.  15o 
Nov.  80 
Nov.  30 
Jan.     1 
Nov.  30 
Nov.  30 
Dec.  10a 
Dec.  10a 
Nov.  30o 


Holders  of  roc.  Deo.  15 
Holders  of  rec.  Dec.  15a 
Holder  of  rec.  Dec.     1 


Holders  of  rec  Dec.  14a 
Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Dec.  20a 


Holders  of  rec.  Dec.  21a 


Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Dec.  31 
Holders  of  rec.  Dec.  17a 
Holders  of  rec.  Dec.  17a 
Holders  of  rec.  Dec.    3 
Holders  of  rec.  Dec.    8a 
Holders  of  rec.  Dec.  13a 
Dec.  22      to      Jan.     1 
Dec.  22      to      Jan.      1 
'Holders  of  rec.  Dec.     5 
•Holders  of  rec.  Dec.     5 
Holders  of  rec.  Dec.  13a 
Holders  of  rec.  Dec.  13a 
Holders  of  rec.  Dec.     la 
♦Holders  of  rec.  Dec.    8 
Holders  of  rec.  Dec.  15o 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Jan.  15'24a 
Holders  of  rec.  Apr.  15'24a 
Holders  of  rec.  July  15'24a 
Dec.  22     to      Jan.     1 
Holders  of  rec.  Dec.     la 
♦Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  10a 
Dec.    6      to      Dec. 15 
Holders  of  rec.  Dec.  15a 
Dec.  1G      to      Jan.      1 
Dec.  16     to      Jan.     1 
Holders  of  rec.  Nov.  2la 
Holders  of  rec.  Dec.    6a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Dec.  tla 
Holders  of  rec.  Dec.     la 


3 
♦5 

25c. 
25c. 

1 

IN 
$1.50 

IN 

7 


Dec 
Dec. 

Jan  1 

Apr2 

Marl 

Febl' 

Dec. 

Jan. 

J;,  ii. 


$2     jDec. 

2M    Jan 

IN    Jan 

*2y,    Jan 

Jan 


*1N 
$1.50 

IN 
50c. 
50c. 

2 

hZX 

2 

m 

SI. 25 

3Vt 

3'A 

IN 

IN 
♦IN 
75c. 
25c. 
S2.85] 

IN 
62>£c 

2 

trX 

s/iH 
N 
SI  .75 

iVi 
$1.50 
/300 

50c. 
S3. 50 

IN 
50c. 

1% 
50c. 

2 

IN 


Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 


'24    Holders  of  rec.  Dec.     la 

24    Holders  of  rec.  Dec.  15a 

24    Holders  of  rec.  Dec.  15a 

24    HolderB  of  rec.  Dec.  15a 

24  ♦Holders  of  rec.  Dec.  14 

2    Holders  of  rec.  Dec.  14a 

2    Dec      1      to     Dec     4 

15l  Holders  of  rec.  Dec.    1 

15]  Holders  of  rec.  Dec.     la 

15    Holders  of  rec.  Dec.    la 

12  ♦Holders  of  rec.  Dec.     1 

24    Holders  of  rec.  Dec.  20a 

24  Holders  of  rec.Mar.20'24a 

24    Holders  of  rec .  Feb  .20'24a 

24    Holders  of  rec.  Jan.21'24a 

15    Holders  of  rec.  Nov.  20 

2    Holders  of  rec.  Dec.  20a 

2    Holders  of  rec.  Dec.  20a 

31    Holders  of  rec.  Dec.  20 

2    Holders  of  rec.  Dec.  15 

2    Holders  of  rec.  Dec.  15 

15 '♦Holders  of  rec.  Jan.     2 

151  ♦Holders  of  rec.  Jan.     2 

2  ♦Holders  of  rec.  Dec.  18 

15    Holders  of  rec.  Nov.  30a 

2    Holders  of  rec.  Dec.  20a 

24    Holders  of  rec.  Dec.    7a 

17    Holders  of  rec.  Dec.    la 

15    Holders  of  rec.  Nov.  30 


JanlO'21 
Jan.  2 
Dec.  15 
Febl'iM 
DeC.  28 
Dec.  28 
Dec.  28 
Jan.  1 
Jan.  2 
Jan.  2 
Jan.  2 
Dec.  10 
Dec.  10 
Dec.  29 
Jan.     2 

Jan.  1 
Jan.  1 
Jan.  1 
Jan.  1 
Jan.  1 
Jan.  10 
De" .  22 
Jan.  2 
Jan.  2 
Jan.  1 
Dec.  15 
Dec.  15 
Jan  1 
Jan.  1 
Jan.     1 


Holders  of  rec 
Holders  of  rec 


Dec.  29 
Dec.  15 


Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  16 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  24 
Dec.  1 
Dec.  16 
Dec.  16 
Dec.  16 


of rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec . 
of  rec. 
to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of rec. 
of  rec . 
of  rec. 

to 

to 

to 

to 

to 


Janl6'24« 
Dec.  10a 
Dec.  10a 
Dec.  10a 
Dec.  22a 
Dec.  20 
Dec.  15a 
Dec.  15a 
Nov.  26a 
Nov.  26a 
Dec.  la 
Jan.     1 

Dec.  15 
Dec.  15 
Dec.  15 
Dec.dlSa 
Dec.dl5a 
Dec.  21a 
Dec    17a 
Dec.  20a 
Dec.  20a 
Dec.  20a 
Dec.  16 
Dec.  15 
Jan.  d\ 
Jan.  d\ 
Jan.  <2[ 


Same  of  Company. 


Per        When 
Cent.    Payable 


MIm  i-ilimoMis  ii  otuinued) . 
Cra  iup(  W 111.  >A  Sons  ship  A  lino.,  HI 

Ureas  1  iompeny,  00m mon  (quar.) 

Preferred  (quar.)     

Crucible  steal,  preferred  (quar.) 

( 'ulian  ajnertoao  Bugar.  common 

Preferred  (quar.)  

land  l'lpe  Line 

Davis  Mills  (quar.) 

Diamond  Matob  (quae.) 

Dlotograpb  Products  Corp. ■  pref.  (qu.). 

Dome  Mines.  I,td.  (quar.) 

Dominion  Qlaat,  Ltd.,  com.  A  pf.  (qu.). 

Dominion  Iron  A  Steel,  pref.  (quar.) 

Douglas  Pectin  Corp.  (quar.) 

du  1'oni  (K.  1 .)  dc  \i-iii.  a  i  o.,com.  (qu.) 

Debenture  stook  (quar.) 

tin  Tom  (l ;.  1.)  dcNcm.Powd..com.  (qu.) 

Preferred  (quar.) 

Eastern Steamanlp  Lines,  1st  pref.  (qu.). 
Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preforred  (quar.) 

Eaton  Axle  A  Spring  (quar.) 

F.lsenlohr  (Otto)  A  Pro.,  pref.  (quar.).. 

BleotrlO  Auto  Lite  (quar.) 

Elgin  National  Watch  (extra) 

Famous  Players  Lasky  Corp.,  com.  (qu.) 
F'ederal  Acceptance  Corp.,  pref.  (quar.)  _ 
Federal  Mining  &  Smelting,  pref.  (quar.) 

Federal  M  otor  Truck  (quar .) 

Flolshmann  Co.,  common  (quar.) 

Common  (quar.).. 

Common  (quar.) 

Common  (quar .) 

Common  (quar.) 

Foundation  Co.,  common  (quar.) ,. 

Preferred  (quar.) 

Gainesville  Cotton  Mills,  common 

Preferred 

Galena-Signal  Oil,  common  (quar.) 

Old  and  new  preferred  (quar.) 

General  Baking,  common  (quar.) 

Preferred  (quar.) 

General  Cigar,  i,referred(quar.) 

General  Electric,  com.  (quar.) 

Special  stock  (quar.) 

General  Motors,  com.  (quar.) 

Preferred   (quar.) 

6%  debenture  stock  (quar.) 

7%  debenture  stock  (quar.) 

Gen'l  Motors  Acceptance  Corp.  (No.  1). 
General  Petroleum  Corp . .  com .  (quar .) . . 

Giant  Portland  Cement,  pref ♦ 

Cilen  Alden  Coal 

Globe  Soap,  com.  (quar.) 

First ,  second  and  special  pref .  (quar .) . 
Goodrich  (B.  F.)  Co.,  preferred  (quar.). 
Great  Atl.  &  Pacific  Tea,  common  (qu.) . 
Great  Western  Sugar,  com.  (quar.) 

Preferred   (quar.) 

Greenfield  Tap  &  Die  Corp.  6%  pf .  (qu.) 

Eight  per  cent  preferred  (quar.) 

Guantanamo  Sugar,  pref.  (quar.) 

Gulf  States  Steel,  com.  (quar.) 

First  and  second  preferred  (quar.) 

Hanna  (M.  A.)  A;  Co.,  1st  pref.  (quar.).. 
Harbison-Walker  Refrac,  pref.  (quar.). 

Hayes  Wheel  (quar.). 

Hood  Rubber,  com.  (quar.).. 

Hudson  Motor  Car  (quar.) 

Hydraulic  Press  Brick,  pref.  (quar.) 

Illinois  Pipe  Line 

Ingersoll-Rand  Co. .com.  (pay .  in  stock)/ 

Preferred 

Inland  Steel,  pref.  (quar.) 

Inspiration  Consolidated  Copper  (quar.) 
International  Cement  Corp.,  com.  (qu.)_ 

Preferred    (quar .) 

Internat.  Harvester,  com.  (quar.) 

International  Salt  (quar.) 

Extra 

Internat.  Silver,  pref .  (quar.) 

Pref.  (acct.  accum.  dividends) 

Iron  Products,  com.  (No.  1) 

Jones  &  Laughlin  Steel,  pref.  (quar.)  — 
Kaufmann  Dept.  Stores,  pref.  (quar.). 

Kennecott  Conner  Corp.  (quar.) 

Kresge  (S.  S.)  Co.,  com.  (quar.) 

Preferred    (quar.) 

Lehigh  VaHey  Coal  Sales  rquar.) 

Liggett  &  Myers  Tob..  pref.  (quar.) 

Lindsay  Light,  preferred  (auar.) 

Loew's,  Incorporated 

Lord  &  Taylor,  2d  pf.  (acct.  accum.  dlv.) 
Manati  Sugar  (quar.) 

Quarterly 

Quarterly 

May  Department  Stores,  pref.  (quar.).. 
McCord  Radiator  &  Mfg.,  cl.  A  (qu.)_ 

Mclntyre  Porcupine  Mines,  Ltd 

Mergenthaler  Linotype  (quar.) 

Metrop.  Paving  Brick,  com.  (extra) 

Preferred   (quar.) 

Michigan  Drop  Forge,  pref.   (quar.)... 

Missouri  Portland  Cement  (extra) 

Monarch  Mills,  common  and  preferred- . 
Montgomery  Ward  &  Co..  pref.  (quar.). 
Montreal  Cottons,  Ltd.,  common  (quar.) 

Preferred  (quar.) 

Mother  Lode  Coalition  Mines 

Mutual  Oil  (quar.) 

Nashawena  Mills  (stock  dividend) 

National  Biscuit,  common  (quar.) 

National  Enameling  &  Stpg.,  pref.  (qu.) . 
National  Flreproofing,  preferred 

Preferred  

National  Grocer,  preferred 

National  Lead ,  common  (quar.) 

Preferred  (quar.) 

National  Sugar  (com.) 

National  Surety  (quar .) 

National  Transit 

New  York  Air  Brake.  Class  A  (quar.)  .. 
New  York  Canners.  Inc.  (quar.) 

First  preferred 

Second  preferred 

New  York  Steam  Corp.,  pref.  (quar.)... 
Nipissing  Mines  Co.  (quar.) 

Extra 

North  American  Co.,  com.  (quar.) 

Preferred   (quar .) 

North  American  Provision,  pref.  (quar.) 

Northern  Pipe  Line 

Ohio  Oil  (quar.) 

Oil  Lease  Development  (monthly) 

OwensBottle.com.  (quar.) — 

Preferred   (quar.) -- 

Pacific  Oil 

Packard  Motor  Car,  pref.  (quar.) 

Pacolet  Manufacturing,  common 

Preferred 


$1 

1 

1  14 

1  A 
76o. 

IN 
10 

3H 

2 

q 

50o . 

IN 

IN 
26c. 
2 

IN 
1M 
IN 
1  A 

$1.25 
$1.25 

IN 

C5c. 

IN 
■$l 

6 
$2 

2 

IN 

30c. 

60c. 

75c. 

75c. 

76c. 

75c. 

$1.50 

$1.75 

»4 

*3 

1 

2 

$1.50 
$2 

IN 

2 
15c. 
30c. 

IMS 

IN 

IN 

8 

50c. 

ft$1.75 

♦$2.50 

1 

IN 

IN 

75c. 

$1 
IN 
IN 

2 
2 

♦1 
IN 
IN 
IN 

75c. 

$1 

75c. 

IN 
3 
10 
3 

IN 
50c. 
$1 

IN 
♦IN 

IN 

1 

IN 

AN 
$1.50 

IN 

IN 
75c. 

2 

IN 
$2 

IN 

IN 

50c. 

ftl6 

$1.25 

$1.25 


Deo,  :u 

Doc.  15 
Dec.  16 

Deo.  81 

Jnn2'24 
Jan.  I 
Dec.  16 
Dec.  22 
Dec.  16 

Deo 

Jan. 
Jan. 
Jan. 
Dec. 

Dec. 
Jan. 
Feb. 

I  oh. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec.  20 
Jan.  2 
Jan.  15 
Dec.  15 
Jan.  2 
Jan  1'24 
Apr.  1 
July  1 
Oct.  1 
Janl'25 
Dec.  15 
Dec.  15 
Jan.  1 
Jan.  1 
Dec.  31 
Dec.  31 


18 

21 

■j 

l" 

31 

15 

25 

1 

1 

2 

2 

2 

2 

2 

1 

2 


Books  Closed. 
Days  Jnduslie. 


Dec.  10      to      Jan.  1 

Holders  Of  rec.  Doc.  la 

Holders  of  rec.  Deo.  la 

Holder!  of  rec.  Dec.  15a 

Holders  ol  reo.  Deo.    8a 

Holders  of  roe.  Nov.  28a 
Holders  of  reo.  Nov.  30 
Holders  of  mo.  Dec.    8a 
Holders  of  roc.  Nov.  30a 
Holders  of  roc.  Nov.  30a 
1  loidors  of  rec.  Dec.  31a 
Holders  of  reo,.  Dec.  15 
Holders  of  roc.  Dec.  16 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Doc     6a 
Holders  of  roc.  Jan.   10a 
Holders  of  rec.  Jan.   19a 
Holders  of  roc.  Jan.   19a 
Holders  of  roc.  Dec.  27a 
Holders  of  rec.  Nov.  30a 
Holders  of  reo.  Nov.  30a 
Holders  of  reo.  Nov.  30a 
Holders  of  rec.  Dec.  16a 
Holders  of  rec.  Dec.  20a 
♦Holders  of  rec.  Deo.  15 
Holders  of  rec.  Deo.    3a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Nov.  26a 
Dec.  23     to     Jan.     2 
Holders  of  rec.  Dec.  16o 
Holders  of  rec.Marl5'24 
Holders  of  rec.  June  16 
Holders  of  rec.  Sept.  15 
Holders  of  rec.Dec.16'24 
Holders  of  rec.  Dec.     lu 
Holders  of  rec.  Dec.     1 


Dec.  31 
Dec.  31 
Jan.  2 
Jan.  15 
Jan.  15 
Dec.  12 
Feb.  1 
Feb.  1 
Feb.  1 
Dec.  15 
Dec.  15 
Dec.  15  ♦Dec.     1      to 


15 

2 

15 

2 
2 

2 
2 

2 
2 


Dec.  20 

Dec.  15 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan2'24 

Dec.  20 

Jan.  19 

Dec.  15 

Dec.  31 

Jan.     2 

Jan.     2 

Dec.  31 

Jan.   10 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 


Dec. 
Dec 
Jan. 
Jan. 
Febll'24 
Dec.  31 
Dec.  20 
Mar  1*24 
June2*24 
81.25'Sep  1*24 


IN 
♦75c. 

25c. 
2N 
2 

IN 
IN 
IN 
3N 
IN 
IN 
IN 

50c. 

12'^c 

eZ2h 

75c. 
IN 
1 
1 
3 
2 

IN 
IN 
2U 

50c. 
$1 

50c. 
3N 
4 
IN 

15c. 

15c. 
(s) 
1H 
IN 
5 

25c. 

10c. 

75c. 
IN 

$1 
IN 

♦5 

*3N 


Jan.  1 
Jan.  2 
Jan.  2 
Dec.  31 
Dec.  15 
Jan.  1 
Jan.  1 
Dec.  10 
Dec.  31 


Jan 

Dec. 

Dec. 

Dec. 

Dec. 

Dec 

Jan  1524 

Dec.  31 

Febl5'24 

My  15' 24 


Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  30o 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  24a 
Holders  of  rec.  Dec.  5a 
Holders  of  rec.  Dec.  6a 
Holders  of  rec.  Nov.  19a 
Holders  of  rec.  Jan.  7a 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Dec. 
Holders  of.  rec.  Nov 


7a 
7a 

12a 

30 

15 
1 

15 

15 


1 
15 
15 
31 
15 
20 


Jan 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 


Dec. 

♦Holders  of  rec.  Dec. 
Dec.  2  to  Dec. 
Dec.  2  to  Dec. 
Holders  of  rec.  Dec.  22a 
Holders  of  rec.  Dec.  10a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  15o 

♦Holders  of  rec.  Dec.  14 
Holders  of  rec.  Deo.  14a 
Holders  of  rec.  Dec.    6a 
Holders  of  rec.  Jan.     9a 
Holders  of  rec.  Nov.  30a 
Dec.  21      to     Jan.     1 
Holders  of  rec.  Dec.  20o 
Holders  of  rec.  Dec.  20 
Dec.     1      to      Dec.  27 
Dec.  15       to     Jan.    9o 
Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  16a 
Holders  of  rec.  Dec.  15a 

♦Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Dec.  16     to     Jan.     1 
Dec.  16     to     Jan.     1 
Holders  of  rec.  Jan.     2a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec.    7fl 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  13a 

lHolders  of  rec.  Dec.  17a 
Holders  of  rec. Feb.  7  '24a 
Holders  of  rec.  Deo.  16o 
Holders  of  rec.  Dec.  10 
Holders  of  rec.  Feb.l5'24a 
Holders  of  rec.  Mayl5'24a 
Holders  of  rec.  Aug.l5'24a 
Holders  ol  rec.  Dec.  16a 

♦Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec.    la 
Holders  of  rec.  Dec.    5a 
Holders  of  rec.  Dec.    6 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  25o 
Holders  of  rec.  Dec.    5 
Dec.  25      to      Dec.  31 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Nov.  30 
Holders  of  rec.  Nov.  30 
Holders  of  rec.  Dec.  14a 

(JDec.     1      to     Dec.  15 
Holders  of  rec.  Nov.  20 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  11» 
Holders  of  rec.  Feb.  1'24 
Holders  of  rec.  May  1*24 
Holders  of  rec.  Dec.  21 
Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Nov.  23a 
Holders  of  rec.  Dec.  10 
Holders  of  rec.  Dec.  21a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Dec.    3a 
Holders  of  rec.  Dec.    5a 
Holders  of  rec.  Jan.     2a 
Holders  of  rec.  Jan.     2a 
Holders  of  rec.  Dec.  15a 
Jan.     1      to     Jan.  17 
Jan.     1      to     Jan.  17 
Holders  of  rec.  Dec.    5a 
Holders  of  rec.  Dec.    60 
Dec.  16      to     Jan.     1 
Holders  of  rec.  Dec.    7 
Nov.  29      to     Dec.  23 
Holders  of  rec.  Nov.  30 
Holders  of  rec.  Dec.  l«o 
Holders  of  rec.  Deo.  16a 
Holders  of  rec.  Dec.  14o 
Holders  of  rec.  Nov.  30a 


Die.  8 1923.1 


THE    UHKON1CLE 


Same  of  Company. 


Per 
Cent 


1    When 
Payable. 


Miscellaneous  {Concluded) 

Paige-Detroit  Motor  Car.  com.  (quar.)  »30c 

Preferred   (quar.) »\^ 

Peerless  Truck  4  Motor  (quar.)...        ""  $i 

Pennok.Oll  (quar.) 20c. 

"tra '  20c. 

Pettlboue  MulllkenCo.  1st  4  2d  pf  (qu.) 

Phillips  i'<  troleum  (quar.) 50c 

Plerce-Arrow  Motor  Car.  prior  pf .  (q'u.jl      2 
Pressed  Steel  Car.  com.  (quar.) 1 

Preferred   (quar.) Ijv 

Procter  4  Gamble  Co..  6<"c  pref  ."("quar.)       l  u 
Pure  OH  Corporation  f.(quar.)       lu 

Six  per  cent  preferred  (quar.) 

CMS*..     IW    ~n,.,     ,....'....,..1     i »  ' 


Book*  Cloted. 
Day i  Inclusive. 


3519 


, 


Jan. 
Jan. 

Uec. 

Dec. 
Jan. 

Jan. 
Jan. 

Dec. 

Jan. 
Jan. 
Jan. 
Jan. 
Feb 

Dir 

Dec 

50  Apr 

Jan. 

Apr 

Dec 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Mr  124 

Jan.  1 
1 
1 

Jan.     2 

Dec.  31 

Dec 

Dec 

Jan. 

Dec.  20 

Dec  31 
Dec.  20 
Jan.  1 
Dec.  15 

50c.     Dec.  15 
Dec.  20 


2 

3 

IX 

2 

1  . 
$2. 

3 

2H 

2 

IK 

IN 
M 

i  N 

25c. 
25c. 


Eight  per  cent  preferred  (quar.) 
vioaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Railway  3teel  Spr  ng.  common  (quar.)"" 

Preferred   (quar.) 

Realty  Associates,  common II 

First  preferred '.'.'.'.'.' 

Second  preferred ....'.'. 

Remington  Typewriter,  2d  pre/."("quar".)" 
First  pref.  and  1st  pref.  Series  A  (qu.). 

Republic. Iron  A  Steel,  pref.  (nuar.) 

Preferred. (acct.  accumulated  dlvs.)    "" 
Rogers  (Wm.  A.)  Co.,  pref.  (quar  ) 

at.  Joseph  Lead  (quar.) 

Bxtra 

St.  Mary's  Mineral  Land $1 

tekolte  Retail  Stores,  com.  (In  pref . stk  ")  m$2 

Preferred  (quar.) 2 

•leDoard  oil  4  Gas  (monthly) "     \uc  Jan 

dears.  Roebuck  4  Co..  pref.  (quar.)  l      '  jun 

Snawmul  Mills,  common  (quar.) . .  i  \x 

Preferred   (quar.) "Ill      1W 

Sherwin-Williams  (Canada) .  com"."(qu  ) " 

Preferred   (quar.)..  \\i 

Slow-Sheffield  Steel  4  Iron.  pre/.Yq'uar.) 

Solar  Refining 5 

South  Porto  Rico  Sugar,  pref.  (quar.)    "      ■> 
Southern  States  OU  (monthly)  ine 

Spartan  Mills T" 

Standard  Oil  (California)  (quar  j.  soe 

Standard  Oil  (Indiana)  (quar.)         

Standard  OU  (Kansas)  (quar.) 
Standard  Oil  (Nebraska) 
Standard  Oil  (New  Jersey)  — 
Common  ($100  par  value)  (quar.).. 
Common  ($25  par  value)  (quar.) 

Preferred   (quar.) 

Standard  Oil  of  New  York  (quar  j 
Standard  OU  (Ohio),  com.  (quar  ) 

Sterna*  Coal 

Starling  Products,  Int.  (extra). -II 

stern  Hros..  common  (No.  1) 

Stromberg  Carburetor  (quar  ) 

Extra 

-<c  Co.  (quar.) 

Texas  Company  (quar.) . 
Texas  Gulf  Sulphur  (quar  ) 

Extra 

TldeWater  OU  (quar.) "]"" 

Tobacco  Products  Corp.,  common  (qu.) 

Preferred   (quar.) ._ 

Todd  Shipyards  Corporation  (quar  )    " 
Tonopah  Extension  Mining  (quar.)__II 
Truacon  Steel,  common  (quar.). 
Tuckett  Tobacco.  Ltd.,  com.  (quar)"" 

Preferred   (quar.)_ 

Cnderwood  Typewriter,  com.  (quar  ) " 
Preferred    (quar  )  '  " 

nils,  first" preferred"" 

Second  preferred 2{? 

Colon  Carbide  4  Carbon  (quar  )  '    $i 

Colon  Storage  (Pittsburgh)  (extra)  2 

l  nitedr  Igar.S'oresof  Amer.,  pref.  (qu'j       IX 
-nlted  Dyewood  Corp.,  com.  (quar  )        I    si  vt 

Preferred  (quar.) ' 

C nlted  Profit  Sharing  Corp"." common"" 
Common.(payable  In  preferred  stock) 
I  .8.  Cast  Iron  Pipe  4  Fdy..  com.  (qu  ) 
(Preferred  (extra)... 

(Preferred  (quar.) "'. 

Preferred  (extra) '""11""'. 

■ypeum,  common  (quar.)" 

Common  (payable  In  common  stock) 

Preferred  (quar.) 

'•  8.  Playing  Card  (quar.) 

Extra —  """II" 

'.ealty  4  Impt..  com.  (quar.)!"" 
~'eel  Corporation,  com.  (quar  )"" 
Common  (extra) 

'nlted  States  Title  Guaranty  ("quar".)  I" 

vivaudou.  Inc.  (quar  )"   ' 

acuum  Oil  (quar  )  

Kxtra II 1 1 II 

ilvollne  Oil.  common  (guar) 

^H!"*  Iron-  CofcJ  *  Coke,  common" " 
Preferred 

Pf.  4  Pfl  A  "(qu  J" 
iOLF0"  com-  (monthly) 
Preferred    (quar.) 

i,  comrnonlll 

.'''"'  quar".)""" 

luar.) """ 

rreierred   (qiiar  ) 

'Us  »argo4  C3o 

i  (No.  ii" 

.... 
hlte  Motor  (<i:jur  . 

hltoeyMlii,  .. 

Wlan.  .irj 

•im*  '.*" 

'  lacn  .  pf    | 


-' 

-■ 

8] 

l 

2 

2 
is 
11 
15 

1 

1 

31 
20 
15 
15 
16 
20 

1 

2 

2 

2 

20 
20 
11 


31 
31 

2 


•Holders 

• 

Holders 

Holders. 

Holder, 
Holders 
Bolden 

Holden 

Holders 
Holders 
Holder! 
Holders 
Holders 
Holden 
Holders 
Holders 
Dec.     9 

Holders 
Holders 

Holden 

Dec.    9 

Dec.    0 

Holders 

Hold,  of 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Dec      1 

Holders 

Holders 


of  re. 
of  re. 
of  re<- 

of  re<- 

' 

Nov 
of  rec     Nov 
of  re. 
of  re. 

' 
of  re. 
of  res 


of  re.- 

I  j 
I  i 
of  rec.  Apr. 
Jan 
Apr. 
to      Dec. 
to      Jan. 

of  ree 

of  re. 


of  rec.  Dec 

to 

to  Dec, 
of  rec.  Nov 
rec.  Feb.  15 
of  rec  Dec. 
of  rec.  Dec. 
of  rec  Dee 
of  rec.  Dec. 
of  rec.  Dec. 
of  re. 
of  re< 
of  rec.  Dec. 

to 
Of  rec.   Dec. 
of  rec 


15 

to* 

14a 

15a 
15a 
15a 
31a 

la 
17a 

la 

5 

5 

5 
.  20 

1 
15a 
l.-.a 
15 
211 
20 
.    9 
■2-Ja 
15a 
15a 

20a 
20a 
15 
15 
21)1 
10 
10a 
1 


Hou 


se 


ly    Return,    of    New    York    C.ty    Clearing 
Bank,   and    Tru.t    Companie..  * 


. 


NEW   YORK    WEKKLY   CLEARING      | 


W«k  ending 
I    192*. 

(000  omitted.) 


Holders  of  rec.  Nov 
Nov.  17  to  Dec 
Holders  of  rec.  Nov 
Nov.  21      to      Dec. 


20a 
IS 

301 
20 


Dec.   15 
Dec.  15 
Dec.  15 
Dec.  15 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
$1.50  Jan. 

2  Jan. 
75c.   iDec. 

$1.50  Dec. 

50c.      Dec.   15 

$1  Dec.  31 
1H  'Jan.  15 
IK     Jan.     2 

$1.50  Dec.  20 
5c.     Jan.     1 

3  'Dec.  15 


1 

l'A 

76c. 

ltf 


Jan. 

Dec. 

Dec. 

Jan. 

I'A   |Jan. 

15c.     Jan. 

m25c.  Jan. 

H    Dec. 


IHJ  an  1 
31  !<c  Jan. 
2()e.      jun. 


nr  i 


icturlc 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Dec.  11 

Holden 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Dec.     0 

Dec.     6 

Dec.     6 

Holders 

Holders 

Holders 

Nov.  2'J 

Nov.  29 

Holden 

Holden 

Holders 

Holder.'; 

Holders 

Holden 
Holden 
Holdi  r 
Holden 

Holders 

Holders 

Holden 
Holden 

Holder-, 

Holden 

Holders 

Holden 
Deo.   Lfl 

Holder 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec 

ol  rec 

of  rec 

of  rec 

of  rec 

of  rec 

of  rec 

of  rec 

to 

to 

to 

of  rec. 

of  rec . 

of  rec. 

to 

to 

of  rec. 

of  rec. 

of  rec. 

of   re.'. 

of  ree. 
of  rec. 
of  rec. 

of  r.  >■ 

of  ree 
of  rec. 

of  r.s-. 
of  ree 

of  ree 
to 

of  ree 

of  rec. 


.  Nov 
.  Nov 
.  Nov 
.  Nov 

Nov 

Dec. 

Nov 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

I '.  I. 

Dec. 

Dec. 
Jan. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
May 
May 
Dec 


N  .v. 
Nov. 

Deo. 

Dec. 

Deo. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dee. 

Dec. 
.  Dec. 
.  Dec. 
.  Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 

Dee. 

i).  ■ 

i).. 

i>. 

Dee. 

i). 

Nov. 
Deo. 
Dee 
Dee 


.  2Pa 

31  a 

23a 

23a 

20 

20a 

15a 

11a 

11a 

10 

7a 

la 

la 

15a 

2a 

14a 

la 

11 

5a 

31 

31 
la 
la 
8a 
8a 
6a 

30a 

30a 

15a 

loo 

11a 

Ua 

t5 

T5 
la 
la 

20 

20 

20 

21a 

21a 
5a 
2 

2 
3oa 
3(>a 

la 
10 
.1(1 


Member,  ,,f   i  ..  j    Rei- 

ilN  Ys        $ 

Trust   Co l  ox) 

Bk  of  Manhafn    10.IXX) 

MeehAMetNal     lo.Ooo 

Bank  of  America 

Nat  City  Bank,    -lo .OW 

Chem  Nat  Bank 

Nat  Butch  4  Dr 

Nat  Hk  of  Com.  - 

Pacific   Bank.  i.ixmj 
Chat  4  Phen  Vat    1 1 1 
Har.over  Nat  Bk      .").0<n> 

Corn  Exchange.  9.075 

National  Park  lo.ooo 

Fast  River  Nat  l.ooo 

First  National  ID.lxsj 

Irvlng-Bk  ColTr  IV 

Continental  Bk.  l.ooo 

Chase  National.  20.000 

Fifth  Avenue.  5m i 

Commonwealth  BOO 

Garfield   Nat.  1.000 

Fifth  National..  l 

Seaboard   Nat  I 

Coal  4  Iron  Nat  1.600 

Bankers  Trust  20.000 
U  S  Mtge  4  Tr. 

Guaranty   Trust  I 

Fidel-Inter  Trust  2.000 

N  Y  Trust  Co..  10.000 

Metropolitan  Tr  2.0oo 

Farm  Loan  4  Tr  5,000 


ProfUl. 

' IHteou  1 

■  S«-I>t.  M  InifMt 
Slate.  Nov  15  menu 
Tr.Cos  Ac   ' 


Bank.   Attrage 


$ 

l.',-'7l 
13.67U 

-I'M  19 
l.7i:i 

21.904 

11.11'.) 
MM 

- 

1 .060 
1.642 
1.190 

24.01',) 
4.411 

Is. lo  , 


$ 

611.661 

303,  17s 
113.422 

16,136 

• 

7. 'HIT 

333.212 

23.180 

16.260 
16,492 

16,203 

372.475 

1  1  ;<sv 

2  Is.  2so 


1.824 

so;, 


100 

50 


1.09O 


3.316 
1.982 

3.610 


18.647 


1  1 

412 

- 

41.47s 

1.870 

■ 

, 

Equitable  Trust 

Total  of  aWOW2vJ^440^4^7l:  \  Hjj±^ 

Totals,  actual  condition  Dec.    14  3«3  sqt   40  jiimj  .<w>L. « — 

ToUU.,aanaJ  condition  Nov.24 4 

Totals.  a«tw  condition  Nov.  174  . ii"  ',s -,    1,    L 

State  Bank.   Not  Member. 
Greenwich  Bank      1.000      2   (so        19  4s-      1   -,   1 
Bowery   Bank..         250         s„ ,        '  ,  »      1-?09i 


State  Bank... I ; 
Total  of  acerayej      3  . 


91,386 


Totals,  actual  co  milt  ion  Dec. 
Totals,  actual  condition  Nov. 24     1  |i 
Totals,  actual  condition  Nov. 17      ii 
Trust    Compan  le*  Not  Mensbe  rs  „f  Red 
Title  Guar  4  Tr    10.000    13.964 
LawyenTIt4T      6,000      .',.7' 

ToUl  of  ateraoet    l'i.000    19.680J      8 

Totals,  actual  co  ndltlon  I).-.-.     1 
Totals,  actual  co  ndli  Ion  \ 
Totals,  oatioj  condition  Nov   17 


M.'.qi, 
81.816 


SSJSLl"^ 


Comparison   wit  h  pre, 
Gr'd  aggr..  aeffloand'a 


Comparison  wit  I)  prev 


l)e,- 


15a 

J  1  1 
Md 
30a 
20 
:>a 
31a 

13 

30 
20a 


Gr'd  aggr..  aaMJoond'n 
Gr'd  aggr..  aa\  0Ond*D 
Gr'd  nk'«r..  aci'lruiul  n 
Gr'd  agur.,  or/7  condn 
Gr'd  aggr..  a./'icond'n 
(ir'd  uggr..  acf,  ■ 


,882 
1.661.186 


Nov.'.': 

Nov 
Nov 
Oct.   . 

20(4,532.7 


■ 


\... 


\..\ 


total 


11  2  :: 

11  2  :ic  Feb. 

Mar 

,  Dec 

1  :,     Doc, 


Holden 
Holder  1 
Holden 
Holden 
1  [olden 
Holden 

Holders 
Holder  < 

Holden 
Holders 


of  r.-. 

of  ree 

of  ree 
of  ree 

of  ree 
of  ree 


Do* 

Dr.- 
I),- 

1        . 


M 

. 
81a 


•   rV,.t   k.2   .  ..  thli!  ''  not  unUI  further  noUee 

•«« 

JkblfJn  en^oS*^?  "o'^ 

-      »  Payable  in  n,-fJLify?i  '"  mrl"      "  '  ' 

ayable  In  preferrod  stock      ..  Payable  In  I  Canadian  foods 

"»l  by  «itork holders 

Ss25aryin°l,,n'!.l1.?  nonstock,  as  1  ho  stockholder  Wi 

'  IMuSat  Ir     ■      1      '    '  1     '""  ','  '" '  r "«  the  pay.ne, 

Ir""  '  "■•■  ■■  mmon  and 


000:  N 
000  ' 
$401 

' 


• 


1 


.»(,"-       S'        , 


2520 
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Rn~ 

i  companies. 


\.  tual   i  Ituiee 


K<t<'H 


Kc  •*•:« 


J'.'ll 


t. 

ft  .■■•!■•  ■'■■ 


Surplus 


$  •  •  • 

Ml  llllll 


tncluilni  a 
B19.M0 


I 


280.000 


oia  170  io.li 

„u  104.510  25.737.480 
i-,,670  24.348.330 


L^&^rsS&bSS 

partes,  but  In  tl  ,rv> 


nil-    ii-uii.u    .v.  -.  .  .v      

which  was  as  follow* 
071. 770:  Nov.  in.  Ill, 


State   Banks  and   Trust   Companies   Not   in   Clearing 

House.     The   State   Banking   Departmenl    reports   weekly 

the  condition  of  State  banks  and  trust  com- 

,,;U;  New  York  City  not  in  the  Clearing  House  as  follows: 

UT  BANKS    \N><  TRUST  COMPANIES  IN'  <;ui:\TKK 
P  INCLUDED  :n  CLEARING   HOUSE  STATEMENT. 
ttnfefcwIXpartmenl.)   mfferenccs  from 

Dee   1.  pre. 

ssi  l  197,200     Inc.  $6,395,800 
Loans  and  lm  •  ""       8  IlolSo     Inc.        106.400 

";K        843:528:800     Sec!       "oIoOO 
e  de- 

"::;-  ISM  Bt  BBS 

Reserve  on  deposits — - "•■' 

fill  mint  SIX  of  reserve.   21.5 

RESERT 

Slate  Banks — Trust  Companies— 

r*«h  In  vault                                        .•$30,046,400     10.42%  S0S.735.800     15.79% 

Deposits  *n  bankVand  trust"  iii:  —     8 .92 1 .300      4.87%  23.272.500       5.80% 

Total S3S.967.700     21.29%         S94.008.300     21.59% 

.  include  deposits  with  the  Federal  Reserve  Bank  of  New  York   which  for  the 
B  banks  and  trust  companies  combined  on  Dec.  1  was  S73.737.l00. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks  and 
trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW   YORK. 


li'dit  ended — 

Aug.   11 

Aug.   18 

Aug.  26 

Sept.    1 

Sept.    8 

Sept.  15 

Sept.  22 --- 

Sept.  29 

Oct.      6 

Oct.    13 

Oct.   20 

Oct.    27 

Nov.    3 

Nov.  10 

Nov.  17 

Nov.  24 

Dec.     1 


Loans  and 
Investments. 


5,287 
5,268 
5,229 
5,257 
5.299 
5.305 
5,343 
5.351 
5,389 
5.353 
5,355 
5.350 
5.373 
5,337 
5.336 
5,313 
5,342 


S 

686,600 
638,700 
446,600 
620,900 
993,700 
103,700 
,149,700 
,110.900 
173  500 
.284  200 
546,100 
666,100 
.050,300 
904,700 
645,600 
,324,400 
550,200 


Demand 
Deposits . 


4,372 
4.350 
4.336 
4,354 
4,380 
4,404 
4,456 
4,422 
4,488 
4,461 
4,503 
4,495 
4,533 
4,522 
4,561 
4,553 
4.562 


278.000 
022,600 
761,700 
662,100 
653,300 
072,200 
769.600 
478,500 
,842,200 
,182,100 
,826,700 
,610.900 
,531.000 
.471,900 
,107,300 
358,100 
,572,400 


*  Total  Cash 
in  Vaults. 


80,142.000 
79,734,800 
78,651,400 
79,233,800 
79,476,700 
82.333,900 
79,777.500 
79,056,100 
80,036,500 
82,900,900 
83,304.800 
81,105,600 
80.947,800 
84,949,200 
85,487,900 
81,487,500 
83,180,100 


Reserve  in 
Depositaries. 


578,776,900 
581,500.000 
573,572.600 
577.416.800 
584,092,300 
591.433,500 
601.935.000 
587,706,500 
602,701,800 
598,292,700 
600,034,000 
599,275,700 
608.669,300 
612,693,900 
616.672.200 
608,185,800 
612,246,900 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— The  following  are  the  returns  to  the  Clearing  House 
by  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

BETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  In  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


Net      Loans 
CLEARING      Capital.  Profits.]    Dis- 
NON-MEMBERS counts. 


Nat.bks.  Sep.li' Invest-      in        Legal 
Week  Ending     Statebks.Nv.15  ments.    Vault.  Deposi- 


Reserve      Net         Net 
Cash       with    ''Demand    Time 


Nafl 
Bank 


Dec.  1  1923..     Tr. cos.  Nov.  15 


Members  of 
Fed'IRes've  Bank 
W.  R.Grace  &Co. 


500 


Total 

State  Banks 

Not  Members  of 

Fed'IRes've  Bank 

Bank  of  Wash.  Hts, 

Colonial  Bank ' 


500 


200 
800 


$ 

1,626 


1,626 


389 
2,302 


Total 

Trust  Company 

Not  Member  of 
Fed'IRes've  Bank 

Mech  .Tr . ,  Bay  onne 


Total- . 


Grand  aggregate.-     2,000 


&c. 


lories. 


Average  Average 


De- 
posits. 


De-    ;  Circu- 


posits. 


lation. 


7,295 


24 


7,295 


6,556 

22,300: 


24 


692 
2,627: 


Average 
$ 
326 


Average  Average 
S  S 

1,149      4,457 


326 


347 
1,411 


1,000 


500 


500 


Comparison  with  p  revious  week  . . 


2,691 


407 


28,856,     3,319,     1,758 


9,690 


275 


292 


407 


4,724 


Gr'd  aggr.,  Nov.24  2.000 

Gr'd  aggr.  Nov. 17  2,000 

Gr'd  aggr., Nov. 10  2.000 

Gr'd  aggr..  Nov.  3  2.000 


4,580 
4,580 
4.580 
4,580 


9,690 


275' 


292 


45,841'     3,618      2,376 


—326'      —41 


46.1671 
45.258 
43.618 
43,357 


+  38 


3,659 
3,715 
3,576 
3,605 


2,338 
2,644 
2,123 
2,283 


1,149      4,457 


5,774 
21,593 


1,430 


27,367 


3,655 


1,430 


5,683 


Boston  Clearing  House  Weekly  Returns.-  In  the  fol- 
lowing we  furnish  a  Bummarj  of  all  the  items  in  the  Huston 
Cleanng  House  weekly  statement  for  a  Beriea  of  weeks: 

BOSTON  CLEARING    UOUrtlC    M  I '.\1  lll'.RS. 


Average 
$ 


3,655      5,683 


a32,171 
—3611 


11,570 
+  33 


a.32,532  11,537 
a32,400  11,254 
a30.845  10.273 
a30,782l   10,349 


a  United  States  deposits  deducted,  873,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities.  $129,000 

Excess  reserve,  360,210  increase. 


Capital 

SurpliiH  Mini  profits 

I. onus,  dtsi-'t s  ,v  Invi'stments. 
Individual  deports  .incl  .U.S. 

Due  to  banks 

Time  deposits 

United  State*  deposits 

Exohangee  tor  Clearing  House 

Due  from  other  banks 

Reserve  In  Fed.  Res,  Bank.. 

CaSh  In  bank  and  V    R    Ilimk 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank.. 


Dee,  -r> 
1033 


Changes  from 
previous  week. 


57 

s.l 

S.r,l 

608 
118 

127 

8 
29 

71 
BS 

!> 


S 

800,000 

986  '"in 
,363.000 
L  65,000 
,841 .000 
,103,000 
,303,000 
,616.000 
,165. 000 
.480.000 


i  Qohanged 


Inc. 

Deo, 
Deo. 

I  QO, 

Deo. 
Deo, 
[no. 

Inc. 

Deo, 
[no. 


Not    2S 
LOSS. 


57. 

S3. 
860, 
60S 


62.000 

1,273.000 

i  ,234,000 

6,361 ,000  his 

025.000  128 

1,001,000      '.i 

7,204,000    21 

7,238,000    84 

2l3."ii(i    89 

445.000      9 


S 

500.000 
101.000 
258.000 

87.000 
794,000 
766.000 
[94.000 
099,000 
878,000 
378,000 
036.000 


11123. 


57 

B8 

861 

624 

1 1  1 
128 

0 

27 

74 

TO 

0 


I 

■uii.iion 
101,000 
009,000 
66  '..'"in 
i  fl.OOO 
456,000 
170.000 

1,000 

336,000 
,355,000 
.167,000 


2,170,000  tno.        (Vl.'i.OOO      1,475,000      2,010,000 


Philadelphia  Banks.— The  Philadelphia  Clearing  House 
return  for  the  week  ending  I)  e.  I,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  System 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in  vaults" 
is  not  a  part  of  lcgl  reserve.  For  trust  companies  not  mem- 
bers of  the  Federal  Reserve  System  the  reserve  required  is 
10%  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vaults." 


Two  Ciphers  (00) 
omitted. 


Capital 

Surplus  and  profits 
Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  incl.) 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank 

Cash  in  vault 

Total  reserve  and  cash  held 

Reserve  required 56, 1 59.0 

Excess  res.  &  cash  in  vault        9.625.0 


Week  ending  Dec.  1  1923. 


Members  of       Trust 
F.R. System  Companies 


$39,875.0 
10S. 274.0 
695.159.0 

35,611,0 
104.301.0 
118,947.0 
535,958,0 

60,978.0 
715,883.0 


. 


55,598,0 
10,186,0 
65,784,0 


S5, 000,0 
15,513.0 
42.558.0 

492.0 
17.0 

875.0 
25,309.0 

977,0 
27,161,0 

3,015,0 


1.226,0 

4.241,0 

3,899.0 

342,0 


1923. 

Total. 


S44, 875,0 

123.787.0 

737,717,0 

30,103,0 

101.318.0 

119.822,0 

561,267,0 

61,955.0 

743,044.0 

3.677.0 

3,015,0 

55.59S.0 

11.412.0 

70.025.0 

60,058,0 

9.967,0 


Nob.  24 
1923. 


S44.87S.0 

123,787.0 

737.915.0 

28,525,0 

99,791.0 

116,963,0 

556,729,0 

59.451,0 

733,143.0 

3,980,0 

2,974,0 

54,776,0 

11,049,0 

68,799,0 

59,958,0 

8.841,0 


Nov.  17 
1923. 


544.875,0 

123,787,0 

740,263.0 

33,453,0 

111,056,0 

123,278,0 

563,574,0 

59,734,0 

746,586,0 

4,263,0 

3,282,0 

56,142,0 

11,052,0 

70,476,0 

60,291,0 

10,185.0 


*  Cash  in  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  D  c.  5  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year:  ,  .„„„ 

J  Dec.   5   1923.  Nov.  28  1923.  Dec.  6  1922. 

Gold  and  gold  certificates. 172,218,878      171.971,878      138,893,000 

Gold  settlement  fund-F.  R.  Board.—      96,219,253      125.847.345      194,562,000 


297.819,224      333,455,000 

633.977,540      659,653,000 

6.170.074         10,738,000 


Total  gold  held  by  bank.. 268,436,132 

Gold  with  Federal  Reserve  Agent 633,914,940 

Gold  redemption  lund 4,731,944 

Total  gold  reserves 907,083,017      937.966.839  1,003,846,000 

Reserves  other  than  gold. 25.033,103        26,180.688        32,162.000 


Total  reserves 932.116,120 

•Non-reserve  cash 9,040,892 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations —  92,040,600 

All  other 32,107,935 

Bills  bought  In  open  market 91,980,367 

Total  bills  on  hand 216,128,932 

U.  S.  bonds  and  notes..- - 4,558,750 

U.S.  certificates  of  indebtedness— 

One-year  certificates  (Plttman  Act)..     

Another 18.101.000 

Total  earning  assets 238,788,682 

Bank  premises 14,163,377 

5%  redemp.  fundagst.  F.  R.  bank  notes.     

Uncollected  Items 134,949,243 

All  other  resources 1,088,061 


964,147,527  1,036,008,000 

7,371,690       

102,644,600  177,084,000 

29.198,863  30,961,000 

87.992,841  58,925,000 


219,836,305 
6,309,750 


"~9~.294.000 

235,440,055 
15,152,707 

12"8",Glb",7§6 
1,160.311 


266,970,000 
35,264,000 

4,500,000 
24,963,000 

331,697,000 

10,325,000 

224,000 

139,804,000 

1,810,000 


Total 


resources 1,330,146,376  1.350.283,029  1,519,868,000 


Oanitftl  oald  In                                 29,442,550         29.412,550 

Mul.  .!.:::::::::::::::" 59,799,523    59.799,523 

Deposits —  „, , 

Government - 5'978'o;; 

Member  banks — Reserve  account 685,629,841 

Allother 11,652,367 

Total                                                -.  703,261,119       720,318,774 

F.R.  notes'  In  "actual  circulation 426,836,999      429,997,203 

F.  R.  bank  notes  in  clrcu'n— net  liability ,„---v;:= 

Deferred  availability  Items —  105,715,161      105,674,346 

All  other  liabilities - 5,091.022          5,080.632 


28,681,000 
60,197,000 

6,304,920         18,145,000 

701,180.582      704,184,000 

12,833,271         10,725,000 

733,054,000 
593,520,000 

3,818.000 
94,702,000 

5,896,000 


Total 


liabilities - 1,330,146,376  1,350,283,029  1,519,868,000 


Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 82.5% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 6,367,527 

•  Not  shown  separately  prior  to  January  1923. 


83.8% 
8. 453. 766 


78.1% 
11,613,670 


CURRENT     NOTICES. 

The  New  York  Trust  Co.  has  been  appointed  transfer  agent  of  General 

Refractories  Co.,  225,000  shares  Common  stock  of  no  par  value. 

W.  W.  Lanahan  &  Co.,  Baltimore,  Md.,  announce  that  A.  Preston 

Osteen  has  become  associated  with  them  in  their  boni  department. 

g.  m.  Conger,  for  many  years  associated  with  Chandler  &  Co.,  has 

joined  the  sales  organization  of  A.  M.  Lamport  &  Co. 

—Irving  Bank-Columbia  Trust  Co.  has  been  appointed  transfer  agent 
of  the  capital  stock  of  the  General  Reinsurance  Corporation. 

William  T.   Brown,  formerly  trader  with  Chater  &  Edey,  is  now 

associated  with  A.  E.  Fitkin  &  Co.  in  their  trading  department. 


Dec.  8  1923.] 
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Weekly  Return  of  the  Federal  Reserve  Board. 

The  foUowing  is  tne  return  issued  by  the  Fodoral  Rcs.rvo  Ho-Lr.)  Tlmrj, J,.  «■,. ^  ,.        . 

of  the  twelve  Reserve  Banks  at  the  close  of  b««ne-  £  EE£    SSSSK  ^ 

jj.  whole  in  comparison  with  the  figures  for  th,  seven  pr ling  week,  and  with  thofC  ol    h,  .-or-  ,    k    , 

The  second  table  shows    he  resources  and  liabilities  s,p;ir,;,Iy  for  ,„,,.,,  of  tho  tWi.,Vi.  (i;mks  .  d  I^.rv     w  w 

Accounts  (third  table  following)  gives  detail,  n.ganbn,  tomeeetioa.  in  IWrJ  R rve  n be  (    ,  ,    ,,11  r  Ld 

Reeerve  Agents  and  between  the  latter  and  Federal  Re*rve  bank.      The  R,  ™ 

meek  appears  on  page  2486,  being  the  first  item  in  our  department  of  "Currerr  and  Discussions." 

Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  or  BofOTff  D  i  »23. 


RESOURCES. 

Oold  and  gold  certificates 

Oold  settlement  fund.  F.  R.  Board 

Total  gold  held  by  banks 

Gold  with  Federal  Reeerve  agents 

Qold  redemption  fuDd 


Tota  gold  reserves 

Reserves  other  than  gold. 

Total  reserves 

•Non-reserve  cash 

Bills  discounted: 

Secured  by  U.  8   Oovt.  obligations. 

Other  bills  discounted 

bus  bought  In  open  market 

Total  bills  on  hand 

O.  8.  bonds  and  notes 

O.  8.  certificates  of  Indebtedness 

Municipal  warrants 


Dec.   5    1923 


-  17.000 

1117.'. 


Sot.  2  8  1923 


."•05.000      D4S.fl47.000 
2.055.-  104  s  15.000 

56.009.000        60.9' 


3  lis. 139.000 
79.516.000 


3. 112.  136  .000 
B4.84 


1,197,855,000  3.197.282.000 
'54.000 


Total  earning  assets. 

Bank  premises 

•%  redemp.  fund  agst. 

Uncollected  Items 

All  other  resources 


F.  R.  bank  notes 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Deaoelts — Government 

Member  bank — reserve  account 

Other  deposits 

Total  deposits 

f   R.  notes  In  actual  circulation 

F.R  bank  notes  In  circulation — net  Uab 

Deferred  availability  Items 

All  other  liabilities 

Total  liabilities 

ttatlo  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchaser? 
for  foreign  correspondents 


rs.ooo 

B5.0M 

70.01)0 


L  .044.633 ,000 

70,384,000 

11  1,000 

154,000 


,138,082,000 

58,715,000 

28,000 

643,289,000 
1 1,602,000 


5,116,831.000 


no.in.ooo 

19,000 

15,000 

'lo.ooo 

21,429,000 


Sot.  21  1993 


376.216.000 
600.741,000 


976.957.OtO 


Sot.  14  1923 


388,017.  (XX) 
584.04tl.ixx) 


3.135.45fl.()00 
77.425  000 


1,213.881.1  00 
71.881.00  ■ 


843,000      341,6 

41  1,738.000      404.653  OOO 

il.ooo      284.554,000 


1 .083.385.000 

71.3  11  .000 

13, 11!)  .000 

154.000 


167,99 

28,000 

603,57 
13.987,000 


DUrtbutiun  Dp  Maturiliet — 
1-15  days  bills  bought  In  open  market 

1-16  days  bills  discounted 

1-16  days  U.  8   certlf.  of  Indebtedness 
1-16  days  municipal  warrants 

16-30  days  ollls  bought  In  open  market 

16-30  days  bills  discounted. 

16-30  days  U.  8.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

11-60  days  bills  bought  In  open  market. 

11-60  days  bills  discounted 

11-60  days  U.  8.  certlf   of  Indebtedness. 

11-60  days  municipal  warrants.. 

61-90  days  bills  bought  In  open  market. 

81-90  days  bills  discounted 

61-90  days  U.  8.  certlf    of  Indebtedness. 

81-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  oertlf.  of  Indebtedness 

Over  90  days  municipal  warrants 

Ftaeral  Raerte  Note* — 
Outstanding 

Held  by  banks ZZZZZZZZZZZZZ 

In  actual  circulation 

Amount  ohargeable  to  Fed.  Res.  Agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  Banks 

Bote  Stourtd — 

By  gold  and  gold  certificates 

By  eligible  paper 

Oeld  redemption  fund 

With  Federal  Reserve  Board 


.1)4.000 

2,252  598.000 

489,000 

574,847,000 

2.").  110,000 


5,116,831,000 

7  1..V, 

78.495 

18.373,000 


5.098.278.000 


111). 00  VOOO 

i 

34,8 
1,881,025,000 

22. 765.000 


1.030,7  I.'  000 

.J. o.io 

5. 031. OOO 

51,000 


1.104.156.000 
56 . 5 

28    00 

680.64o.Ooo 

13,828,000 


2,107.' 
54.7 


3,134.0 


Sot.  7 


373.643.  ixxi 
14.000 


■'17.157.000 
2.107.'. 
67.7- 


1.122.916.000 


3.209.379,0  .'41. o<X) 

72,860400  68.173.000 

373.536.000  377.705.000 

1 17. 570. i' 

150.000  248.02 


78,657,000 

11.663.000 
317,000 


193.000 
2.246,30 

i    - 
559,044,000 

25,379,000 


5.098,278.000 
74.4% 

76  4 ' ; 
24.655.000 


92,000,000 

5111,. SO  I. ODD 

20,186,000 

113.000 

61,144,000 
72,684,000 

1.000 
31.000 

173,000 

02,131,000 
10.000 

52,588,000 
18,267,000 


85.000 

26 ,  i  - 

72  1,1100 


2,732,743,000 
480,1  15. ooo 


88,265,000 

542,731.000 

9,881,000 

45,431*666 

73,512,000 

2,558,000 

113.000 

85,172,000 

104,881,000 

1.000 

31.000 

63. 3711. 000 

18,287,000 

"    .'1.000 

_  1,970.000 

670.0,10 


5,189  973,000 


110.103 

2'1. 1. 7.' 
.SOI  o.'7 


1.150.1 
56 . 1 

2S.0OO 

13.945.000 


Oct.  31    1923 


354.739.000 
809,188400 


61.471.IXX) 


375.456.000 


Oct.  17  1923. 


■ 


Dk.   >• 


"I.4PM.M* 


4U.574, 


. 


1.000       114. MS. « 

.'  S4V.MS  « 

15.114.1 


8. 111.078.000 


3.191.1 

39.1 

50.000 
158.150.000 

IS.000 


1  136.412  i  125.169  ••■  ■:.— 

72.7  II. (MM 

II  «->• 

'2.000         74.s77 


451. S 


ci  iii.Mi 

-■7.004) 


l.065.4SO.'HX)  1.088.498.000  1.01 
75.440  000        77   574.IXX)        7  • 


14,852.000 

.il7.ooo 


1.156.089.000 

55.951.000 

Jo. ooo 
U.019.000 


.IXXJ 
317 


317 


- 

M.MHI.SM 


1.180.652  ,'KX)  1.104.49  1.897.000  I 

r.;    mi    i„u,  -  -     .     . 


55. 943. ooo 

-71.  ixxi 
13.07 


13.470.imki 


55.6; 


6b0.IH.0O0 


->  290.472.0(H) '5.078.023.000  5.091. 2'17.0(X)  5. 120.342.lXXj  5,321.941  .0 


000 

ooo 
000  i 

ooo 


11 


"..000      109,835,000  109.736.000      109.7 

19.000      .'is. 309. ooo  218 
14,911.000         18,485.000        40.334.lXjO 
913.355.000  1. sol. sos,)"  1.872.179, 

24.185.000       2i,.o')o.ooo       23.0..  I 


,9  11.479 

! 

621.692 

24.751 


COO  1 
000  2 

ooo 


1,383.000  i 

203.ols.ooo  2.265.556.000  2.22)  - 

507.  517.000  523 

69l.5s9.ooo      650 
24,605.000        24.029.000        23.210.0 


.  i. ■> i.) 

1  . 

22.447.0O0         >7, 


- 


5.139.973.000  5.290.472.000  5.078.023.000  5.091  J67 .000  6.120.342.000  "...321.941.. 


75.3% 

77.1% 


75.6% 
35.709.000 


2.252. 


.719.721.000 
171.  121. 000 


2 

2.2  1(1.300,000 


3,601.797.000  3,802.150.000 


2,732,743.000 


2,719.721.000 


ToUj. 


14,000 
677.118,000     614,876.000 
I  17.li,  ,000      LOfl.l   r 
1.617.894, i.. ..  . 

'  ii  0  io  2,719,721,000 


90,994.000 
489.81 

IS. 000 

41. 031. OOo 
73,420.000 
1.46) 

10.000 

80.488, ' 

108.193.000 

1,000 
31.000 
64,186.000 
50.9, 

(5,000 
23,720,000 

746,000 


84.356,000 

520.155.000 

9,28! 
261 

43.170.ooo 
84.621.000 


74.8% 

78.5% 

38.946.000 


•.10.763,000 
29.000 

266,000 
17.000 

77.064,000 


81,880.000 

110.911.ooo 
1,875, > 

Is, OOO 

=  7.000 

1.000 

10.120.000 
10.0OO 


2.721.50  1.". 
198.430, I      ; 


'74,000 


3.61  1.813,000 
09.000 


-'.7Jl.«ol.ooo 


II. 
1.662.  t 


■  8.000 


1 10.9; 


54,936,000 

lis. I 

4,848,000 

10.01.0 

67.70 

63.1 

1,000 

31.000 

■  l.ooo 

li.J5l.ooo 

3.703.000 

10.000 


74.491 

76  3% 

44.102.000 


75.1  | 
76.8% 

- 


64.1- 

(1,27  l.ooo 

74.667.000 


JS.000         .41.087.0)0 


121.853 

4.214 

10 

52.217 

75.104 

86 

31 

17.647 

3.750 
10 


000 



.ooo 

.DIM) 

.OOO 
.OOO 
.0(111 
.(XK) 


487,0 

3.2, 

129,40 

51.32 

- 
1,601 

i  000 

3.484 


3 
♦  . 


21.71 


SJ.ll 

' 


'     


2.725.392.000  2.720.686.00 

136.000      495.721.ooo       181.49S 


4i  ooo 

4.11 
14.61 


• 


2.266,666.000  2,224.865.00 


i  i. h 


107 


2, T21.504.OO0 


-  I  ,679. 8HS 


e  paper  delivered  to  F.  R.  Agent.     995.510.000  1.036, 


Dill 


•  No*  shown  separately  prior  to  Jan    1923. 


W8JCXLYSTATKMKNT  OK  RESOURCES  AND  LIABILITIES  OF  KAI.1I  OF   HIE  11  FEOKIHI     RISIKVK     (H\ks    M     CLONK   Of    lUNINKSS 

Bottom.     Nnc    York.      I'Mla.      Clrefland    Richmond    Atlanta.     Chicago.    St.  tdBUU    A/lniwi;. 


• 


Tko  civhm  ((A))  omlUAl 

F'd'nii  Hutnt  Bant  at 


UBOUMCEB.  t 

Oold  and  gold  certificate*. 20 

Q*M  settlement  fund— F  It  BTd 


<  * 

117.0     10  J 


I 


Total  guilt  held  by  banks  .  78  oo  ■  o 

Oold  with  V     lc     Agents 

Oold  redemption  fund 9,2  lo.o 


_.  Total  gold  reaor vea 

VM  other  than  g..l,i 


•  I  l.o 


17.102.0 


Total  reserves 

Woo-ressrve  on* 

BUi«  discounted: 

Bnournl  bj    D  B.OOTt.ObUg*>1U 

other  bin*  discounted 
Bills  bought  In  open  market 32  116,0 


.0 

i 

.0 

:n 

SO.s 


26.033,0       s.o  ||   ii        in 


|,0 

,,-',111 


i 


Total  bills  on  hand... 


'in. .Ill  o      216   129 


THE    CHRONICLE 


[Vol.  117. 


■    ■ 


D.  B.  boodi  end  noU» 

ItaaMpaJ  wkmn'.- 


Ioia.  earning 


•  %      mlempllon     fund 

F     R     b«Ulk    Do! 

.    ■ 

All  oihef  re»ourr«* 


Total  rr»>urrv*  

:  ims. 

Capital  paid  ID 

§orplt;-  

u»i»-   ■    OennMM... 
Member  bank— reserve  ft 
OU»«r  depurtu 

Tol*lilrlx*IW. 

-.lit*  in  actual  circulation., 
r.  K    beak  noire  lu  circulation — 

net  ll»Mllt>- 

Deferred  Availability  Items 

All  otocr  liabilities 


Hm     York.      f'hUa       OeeiuBd 


( 


isa.8ii.o 


i 


s 
(1 

10  . 0 


s 


Richmond 


S 
1,841.0 


Dl  003.0     51 

.  .. 


1 .088.0 


i.o    is,;  io.o 

in  810,0 

I  l.i    ■-'  0 


100,0 


Total  liabilities 

itrmcran&a. 

aatlo  of  total  reserves  to  deposit 

sad  F.  H.  Dt>tr  liabilities  com 

Uned.  per  win 

lent  liability  on  bills  pur- 
I  for  foreign  eorreepond'ta 


182,811,0 


I  16.508,0 
839,0 


16,0 


i  16,0 


117,463,0 


82.5  80.7 

i)      1,579,0 


194,050,0 

.'.707.11 

i   I  16,0 


5,756,0 
11,288.0 

1.418,0 

65,002,0 

138,0 


61,239,0 
2,194,0 


194,050,0 

79.5 
1,982,0 


61.302.0 
470.0 


66,558,0 
104,015,0 


E  i,886,0 
1,654,0 


72.2 
954,0 


Atlanta. 


I 
8.0 


96,806.0 


29, ,0 


287.824,0 

1,437,0 

8,942.0 

1.812,0 

56,060,0 

162,0 


58,034,0 
i  13,090,0 


21,505,0 
1,826,0 


49.7 


Chicago. 


I 
600.0 


151.306,0 


Bl, 116.0 


801,846,0 

16,328,0 

30,398,0 

6,606,0 

272,870,0 

028,0 


270,404.0 
106,31  1 ,0 


2,469,0 


St.   !     lil. 


Minntav 


60,418,0 
1,260,0 


86,438.0 
11,0 


201,766,0 

5,013,0 

9,665,0 

2,423,0 

67,136,0 

175,0 


70,034,0 


S 


30,019,0 


II 
2,732,0 


l  10,272.0 

8,497,0 

7,478,0 

l  ,380,0 

47,197,0 

466,0 


19,043,0 
62,619,0 


87,886,0 
1,474,0 


801,345,0  201,766,0 


80.9 


753,0      2.552.0 


r,r,.  j 
808,0 


Kan.  City 


% 
7. IMI. (I 

386,0 


ro.808.0 
4,073,0 


38,305,0 
695,0 

!()2. 132,0 

1,648,0 

9,488,0 

2,090,0 

76,400,0 

708,0 


Dallas . 


* 
6,380.0 


66,673,0 
1,068,0 

28,0 

30,040,0 

8,360,0 

161, 912.0 


106,0 
198,0 
761,0 
226,0 
636,0 


79,193,0 
65,669,0 


16,332.0 
1,808,0 


140,272,0 

78.8 
624,0 


41,876,0 
1,358,0 


202,132,0 

57.8 
789,0 


Han  Fran 


S 
9.1S5.0 


I  ii 

3,1  10,0 


48,018,0 
1,81  1,0 

I  19,015.0 

7,852,0 

.   |63  ii 

3.339.0 

160,974,0 

1,699,0 


63,522,0  159, 012,0  1.936.604  n 
56,724,0  221,580,0  2,252,698,0 


489,0 
29,982,0 

2,503.0 


164,012,0 


50.3 

661,0 


Total. 

% 
70,384,0 
20,91  i.ii 
154,0 


1,136,1 
60," 

28,0 

043 

II  l 


5,116.831,0 

110.114,0 
218,  [I 
30,06  i  ii 
1.884,010,0 
21, 


43.020,0 
809,0 


l  19,046,0 

80.4 
1 .303.0 


489,0 

571.:; 
25,410,0 


5,116,831,0 

76.4 
18,373,0 


STATEMENT  OF  FEDERAL  RESERVE   AGENTS   ACCOUNTS    AT  CLOSE  OF   BUSINESS   DEC.   2    1923 


Federal  Reserte  Agent  at- 


(/n  Thousands  ol  Dollars) 

.federal  Reserve  notes  on  hand - --- 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  outstanding 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  Fund — Federal  Reserve  Board - 

Eligible  paper  Amount  required 

I  Excess  amount  held - 


Boston.  New  York 


S 

S7.S50 
245,603 

35,300 

17.266 

113,000 

80,037 

10,294 


Total 589,350 

LiabilUie*—  \====== 

Set  amount  of  Federal  Reserves  notes  received  from 

Comptroller  of  the  Currency 333,153 

Collateral  received  from/Gold 165,566 

Federal  Reserve  Bank  I  Eligible  paper 90,331 


I.  •;..!. 


federal  Reserve  notes  outstanding... 
Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


S 
310,720 

702,161 


PhUa. 


$ 

41.400 
239,942 


Clew.    Richm'd  Atlanta   Chicago 


* 

49,120 

266,341 


2:',.'.. 531  7,000  8,780 
27,384     13,486     13,468 

371,000  155, 889. 197,000 
68,246    63,567    47,093 

117.053  851     40,587 


1,832,095 


1,012,881 
633.915 

185,299 


589,350  1,832,095 


245,603 
17,417 


702,161 
275.324 


522,135 


281,342 

176,375 

64.418 


522,135 


239,942 
19,103 


228. 1861     426,837'220,839 


622,389 


315,401 

219,248 

87,680 


022,389 


266,341 
27,308 


239,033 


S 

27.950 

114,195 


2,411 
67,295 
44,489 

8,827 


265,167 


142,145 
69,706 
53,316 


265,167 


114,195 
10,180 


S 

74,432 

155,820 

2,400 

4,438 

57,000 

91,988 

4,172 


390,256 


230,258 
63,838 
96,160 


390,256 


155,826 
12,736 


104,015 


143,090 


S 
126,440 
449,067 


8,693 
336,644 

103,730 
39,882 


1,064,456 


575,507 
345.337 
143,612 


1,064,456 


449,067 
42,756 


406,311 


HI.  L. 


S 
24,390 
93,082 

11,080 

2.067 
30,000 
49,935 

9,455 


220.009 


117.472 
43,147 
59,390 


220,009 


77,695 


Minn.  K.Citv 


$ 
9,245 
65,157 

13,052 
1,139 

32,000 

18,966 

472 


140,031 


74,402 

46,191 
19,438 


140,031 


65,157 
2,538 


62,619 


S 
30,753 
77,078 


2,094 
29,360 
46,224 
16,468 


202,577 


108,431 
31,454 
62,692 


202,577 


77,678 
12,009 


65,669 


Dallat.  San  Fr.     Total. 


24,054 

00,528 

7,391 

3,798 

16,500 

32,839 

25,852 


I 

62,700 
263,163 


170,962 


84,582 
27,689 
58,691 


170,962 


60,528 
3,804 


56,724 


20,953 

212,206 

30.004 

44.479 


s 

I! 

2,732,743 

320,534 
117,197 
1,617,894 
677,118 
318.392 


633.505j6,65 


325,863 

233,159 

74,483 


633,505 


263,163 
41,583 


221,580 


3,601,797 

2,055,625 
995,510 


6,652,932 


2,732,743 
480,145 


2,252,598 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  resources 
and  liabilities  of  the  767  member  banks,  from  which  weekly  returns  are  obtained.  These  figures  are  always  a  week  behind 
those  for  the  Reserve  Banks  themselves.  Definitions  of  the  different  items  in  the  statement  wore  given  in  the  statement 
of  Ot,  18  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523.  The  comment  of  the  Reserve  Board  upon  the  figures 
lor  the  latest  week  appears  in  our  Department  of  "Current  Events  and  Discussions,"  on  page  2486 

1.  Data  for  all  reporting  member  banks  In  eacb  Federal  Reserve  District  at  close  of  business  Nov.  28  1923.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 

Boston    ]Ntv>  York 

Phtia. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneav. 

ifon.  City 

Dallas 

San  Fran. 

Total 

Ifumber  of  reporting  banks 

Loans  and  discounts,  gross: 

Secured  by  U.S.  Govt,  obligations 

Secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

43              113 

S                  S 

13,399        79,362 

223,000  1,543,835 

040,758  2,515,032 

55 

S 

15,575 

260.803 

351,107 

81 

$ 

27,738 

411,512 

695,053 

76 

$ 

8,207 
121,598 
332,714 

39 
S 

8,692 

65,469 

376,237 

106 

$ 

36,966 

587,949 

1,140,326 

35 

$ 

11,772 

143,350 

315,541 

28 
S 

3,943 

39,437 

204,195 

74 
$ 

6,152 

81,146 

346,244 

52 
$ 

3,072 

66,005 

226,937 

65 

s 

12,061 
187,911 
800,589 

767 

S 

226,939 

3,732,015 

7,945,033 

Total  loans  and  discounts 

O.  8   pre-war  bonds 

877,157 

12,666 

76,461 

6,751 

29,980 

2,439 

174,020 

4,138,229 
48,733 

449,592 
25,809 

470,061 
12,228 

747,754 

627,785 

10,694 

43,044 

3,278 

45,751 

2,325 

182,349 

1,134,303 

47,278 

114,894 

4,484 

55,729 

4,723 

299,254 

462,519 
29,626 
26,277 

3,077 
14,610 

2,022 
50,736 

450,398 

14,499 

13,774 

1,711 

6,048 

5,173 

43,114 

1,765,241 
24,768 
94,054 
11,918 

108,567 
15,745 

342,051 

470,663 
15,193 
22.116 

6,972 
17,248 

5,429 
87,426 

247,575 

9,161 

12,186 

955 

27,987 

2,382 

26,781 

433,542 
11,733 
46,691 

3,984 
16,630 

3,398 
58,161 

296,014 
20,661 
13,713 

1,962 
13,322 

3,523 
13,655 

1,000,561 
30,643 
96,708 
12,436 
36,011 
•9,281 
159,171 

11,903,987 
275,655 

C.  8.  Liberty  bonds 

1,009,510 

U.  8.  Treasury  bonds 

83,337 

U .  8 .  Treasury  notes 

841,944 

V.  8.  Certificates  of  Indebtedness.. 
Other  bonds,  stocks  and  securities.. 

68,668 
2,184,472 

Total  loans  4  dlsc'ts  4  lnveetm'ts. 

Reserve  balance  with  F.  R.  bank 

Cash  In  vault 

1,179,47415,892,406 

86,896      631,359 

19,527        87,940 

802,468'4.741.783 

915,226 

68,596 

17,688 

679,521 

113,074 

3,656 

15,904 
9,538 

1,660,665 

103,614 

31,415 

898,952 

603,982 

5,907 

20,336 
I       18,794 

588,867 

36,040 

14,222 

338,742 

151,739 

1,736 

13,367 
18,659 

534,717 

32,623 

10,964 

266,076 

181,370 

2,582 

18,693 
38,990 

2,362,344 

198,575 

55,186 

1,436,241 

798,630 

5,033 

48,129 
21,766 

625,047 
39,655 

8,434 
334.281 
194,522 

2,127 

10,573 
34,140 

327,027 

21,122 

5,904 

206,104 

83,802 

796 

1,440 
6,336 

574,139 

41,799 

12.393 

394,263 

133,824 

580 

20.336 
21,436 

362.850 
28,283 
10,401 

260,504 

79,384 

1,902 

2,359 
2,608 

1,344.811 

96,740 

22,442 

742,732 

551,100 

4,301 

15,288 
24,726 

16,367,573 

1,385,302 

296,516 

Ret  demand  deposits 

11.101,667 

268,857 

887,858 

4,048,142 

Government  deposits 

8,678 

11,623 
35,860 

11,998 

78,130 

19,207 

49,296 

Bills  payable  and  rediscounts  with 
Federal  Reserve  Bank: 
Secured  by  U.  8.  Govt,  obligations 
All  other 

256,178 
252,066 

2.  Data  of  reporting  member  banks  In  Federal   Reserve  Bank  and  branch  cities  and  all  other  reporting  banks 


Ttree  ciphers  (000)  omutta. 


New  York  City. 


Nov.  28. 1  Nov.  21. 


City  of  Chicago. 


Nov.  28.  I  Nov.  21. 


Wumber  of  reporting  banks 67,  67 

Loans  and  discounts,  gross:  S  $ 

Becuredby  U.  8.  Govt,  obligations       71,662       71,128 

Secured  by  stocks  and  bonds 1,352,869  1,350.049 

All  other  loans  and  discounts 2,202,710  2,198,418 

Total  loans  and  discounts 

U   8.  pre-war  bonds 37,878 

U.  8.  Liberty  bonds 391,26l| 

U.  8.  Treasury  bonds 18.203 

U.  8.  Treasury  notes 438,128 

V.  B.  Certificates  of  Indebtedness..  9,480 

Other  bonds,  stocks  and  securities. .  536 ,07 1 


All  F.  R.  Bank  Cities 


F.  R.  Branch  Cities 


Nov.  28.  I  Nov.  21. 


49;  49  258]  258 

s  s  §  s 

28,105!  26,421  152,090!  149,947 

439,416  443,309  2,605,979  2,605,617 

668,951]  666,886  4,881,684i  4,871,214 


3,627.2413,619,5951,136,4721,136,616 


37,878' 
389,600 

18,404 

438,403 

9,476 

539,080 


4,179 
37,511 

5,091 
63,244 

4,063 
166,786 


Total  loans  4  dlsc'ts  4  Invesfts.  5.058,262  5. 052 
Reserve  balance  with  F.  R.  Bank..     581  612     582 

Caeb  In  vault 72,588       67 

Net  demand  deposits 4,263,4474,265 


Time  deposits 601,102 


Government  deposits. 

Bills  payable  and  rediscounts  with 
F.  R.  Bank: 
Secured  by  U.  8.  Govt,  obligations 
All  other 

*tatlo  of  bills  payable  4  rediscounts 
with  F.  R.  Bank  to  total  loans 
*nfl  Investments,  per  cent 


10,545 


46,255 
10,027 


1.1 


593 

11 


35 
20 


496  1 

797 

591 

223 
804 

721 


280, 
892 


1.1 


39,582        39,563 

619,6811     616,592 

1,670,9951,674,501 


4,182 
39,140 

5,089 
62,824 

4,154 
169,024 


7,639,753    7,626,778 


93,826 

613,971i 

43,4271 

627,379 

30,018 

1,156,508: 


93,627 

613,911 
43,518 

628,109 
29,974 

,162,072 


2,330,258  2,330,656 


417,346  1,421,029 


137,286 

30,002 

970.1  Hi 

372,891 

2,400 


22,886 
8,740 


141,287 
30,241 

986,128 
372,20 
2,640 


17,087 


2.2 


8,285 


1.8 


10,204,882 

990,519 

152,795 

7,578.564 

1,973,632 

32,038 


122,294 
115,215 

2.3 


10,197,989 

991,711 

145.615 

7,597,976 

1,957,484 

35,676 


106,229 
114,752 

2.2 


Other  Selected  Citieo. 


Nov.  2d,.  I  Nov.  21. 


205 


205 


76,414! 
230,259, 

18,849 
139,237 

25,706 
589,899 


70,864 

231,800 

18,820 

139. 9S4 

25,159 

594,455! 


Nov.  28.  Nov.  21. 


304 

S 

35,267 

506,355 

,392,354 


1,933,976 

105,415 

165,280 

21,061 

75,328 

12,9.14 

438,065 


3,410,622  3,417,738 


230,279 

62,712 
1,888,047 
1,211,482 

13,002 


84,625 
80,528 


4.8 


233,380 
63,081 
1,910,781 
1,201,634 
14,534 


2,752,069 
164,474 

81.009 

1,635,056 

S03, 028 

4,196 


73,779 
76,865 


4.4' 


49,259 
56,323 


3.S 


Nov. 28'23.  Nov. 2V23.\Nov.29'22. 


304 
S 
35,633 
ill, 795 
1,393,725 


1,941,153 

105.397 

167,579 

18,967 

77,186 

12,982 

435,542 


2,758,806 

105.001 

SI. 551 

1.649.319 

862,992 

4,638 


41,702 
51.055 


3.5 


Total. 


767i 


767 

S       S 

226,939   225,143 

3,732,015    3,734,004 

7,945,033,  7,939,440, 


784 
S 
297,401 
3,688457 

7,232,873 


11,903.987 

275,655 

1,009,510 

83,337 

S4 1.944 

68,668 

2,184,472 


11, 898, 587111,218,731 
275,8881] 
,013,290    1,510,540 

"""ii 

•687,931 


16,367,573 

1.385.302 

296,516 

11,101.067 

4,048,142 

49,296 


256,178 
252,006 


3.1 


81,305 
845,279 

68,115 
,192,069 


16,374,533 

1,390.092 

290.217 

11,158.076 

4,022,110 

54,848 


221,710 
246,672 


2.9 


2.249,041 


1 ,337 
1,358,129 

286,463 

11,094,036 

17,977 

170.637 


205,651 
176,23'J 


2.* 


Dec.  8  1923.] 


THE    CHKONICLE 


2523 


Watt  Street,  Friday  Night,  Dee.  7  19l' 
Railroad  and  Miscellaneous  Stocks. —  The  .  'the 

Stock  Market  ia  given  ti  '■:  on  pa<j<   2510. 

TRANSACTIONS    AT    THE    NKW     YORK 

DAILY,   ui.iki.'i     \\D    ,i    ua.-, 


Week  Ending  Dec  7 . 


Stocks. 
Share*. 


Saturday  . . 
Monday ... 
Tuesday . . . 
Wednesday 
Thursday.. 
Friday 


Total... 


//or:./. 


1.11 

.310 

1,221.1  in 
l.-'ss.OOO 


10.000 
8.774.000 


Muni 


1  . I  - 

7s- 


VnUed 
Bond*. 


'000   I   S6 .335.000 


Sales  at 
York   Stock 

Use  fiange . 


Stocks — Xo.  shares... 

Bonds. 
Government    bonds... 
State  A  foreign  bonds. 
RR  A  mlsccll.  bonds. . 


ending  Dec.  7. 


35.50 


i .  r 

18.583.200 
10,800.000 

VI.00O 


Jan    1 


- 


Total  bonds $37  12.200 


761.807.700 

410,113,000 

1.444,044.000 


• 


$2.614.524.700 


•  Corrected  total. 
DAILY   TRANS  VCTIO.N'S    AT   THE    NEW    YORK    CURB    MMti 


Week  Ending 
December  7. 


STOCKS  {No    Shares). 


Ind  ,. 


Saturday  .. 

Monday 

Tuesday 

Wednesday 
Thursday . . 
Friday 


Tot  U 


:i7.:;»;o 
31,555 
44.000 

70.210' 


Oil. 


Mining. 


90.715 

141,975 
191,705 

159.600 


- 

221,800 

I'll. 710 


l:') .YDS  (Par  Value). 


Dome 


278.535 


82  1 7 

2  19.000' 

279 

341,800 

354,000 


72 .575     1.264.435  81 .853.000  81 .  12  l.oim 


DAILY    TRANSACTIONS    AT    THE    BOSTON'.    PHILADELPHIA     \\1> 
BALTIMORE   EXCHANGES. 


Week  ending 
Dec    7  1923. 


Boston. 


PhUad, 


Baltimore. 


Saturday  . . I . 

Monday 

Tuesday 

Wednesday  .. 
Thursday.. 
Friday  .. 


Total 

Prey,  week  revised1 


Shares.     Bond  Sales.'    Shares 


•11,898 

•21,140 
11.758 


Bond  ares. 


99.489 


85  790 


443.950' 

20,900 
11.500 
14,300 
41.000 


562.300 


328,000 


2,982 

9,578 
10,043 

5.303 


46,019 


282.200 
323,300 
332,200 

57,200 
185,200 

88,500 


1,208,000 


39,7411   1.348.700 


1,420 

1,130 
1,474 

2.017 


7,209 


4.074 


Sales . 


19,000 

20.500 

12.000 


110.800 

13,42n9rWednesd!iy?38O640ght3  "^  9atUrday'  l'733:  Monday.  10,365     I 


Dally  Record  of  V.  S.  Bond  Prices. 


First  Liberty  Loan  (High 

3H%  bonds  of  1932-47. .    Low 
(First  3  Hs)  I  Close 

Total  sales  In  $1 .000  units. 
Converted  4%  bonds  of  [High 

1932-47  (First  4s) Low. 

Total  sales  in  Jl  ,000  unUs 
c»n  .  %  bonds   (High 

Of  1932-47  (First  4 '-is)     I 
„     ,  I  Close 

Total  sales  in  $1 .000  units. 
Second  Converted  4  M  %  (High 
bonds  of  1932-47  (First    I 

Second   4>is) (Close 

7Y*aJ  sales  in  81 ,000  unUs. 
Second  Liberty  Loan  (High 

'if  I '127   12 
>nd  4s; 
Total  sales  In  81 .000  unUs 
Co"  %  bonds  flligh 

of  1927-42  (Second       (Low 

IKs) (Close 

Total  tales  <n  S 1 ,000  units . . . 
Third  Liberty  Loan  [High 

*H  if  1928 

(Third  4 '-fs)  IClose 

Total  sales  In  Jl  ,000  units. . 
Fourth  Liberty  Loan 

'Fourth  -m») 
Total  sales  in  SI  .000  u- 
Tr«"  Hlfb 

1047-52 Low 

Total  sales  in  81 .000  units. . 


Dec.   \.\Dec.  3 


99»>,i! 

99"ail 

991".!1 

179 


98»« 
08>a 


9S«i, 

98>n 

203 

99'u 
00    H 

1.1 1 

9S»„ 

ST.? 
99"it 
99"i5 
99  "11 

121 


00M|| 

99"n 

99"3i 

247 


98«»i 

98">ai 

107 


98'n 

98>>i 
737 

99«n 

773 

98*m 

I.200 
II  1 


Dec.   4 


99" 
00) 

81 
98  «u 
98«>i 
08<  • 
2 
08'°»i 
08' 
98'" 

19 


08'  , 

9S'm 

1 

98»« 

US'  , 
570 

99«is 
1.708 

99'»n 

99  "it 
I  <l 


Dec.   5 


99"u 
99»»m 

99"»i 
159 


89 


98'ti 
5 

332 

00»M 
D0*M 

09».i 

702 

831 

99"i, 

2KK 


Dec.   6.  Dec.   7 . 


00     u 

99».i 
09 

184 
98'  1 
08«u 
08*ii 
2 
98>».i 

169 


''     -The   above    table   includes   only   sales 
in  registered  bonds  w 


98>u 

205 

99«,i 

99«u 
488 

98i  , 

98'  . 
(58 

JIN 


99  1 
99"  ji 
99"ji 

98»n 
6 

47 


98»„ 
170 

99">ll 

1.196 

17) 


lupoo 


99»«.i  to 

ai  ■  V  !    ' 


13  3d 

U    I'h    1    1 

11    -    n 


99 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness,  &c. 


Maturity. 


Int. 

Bid. 

.1      )rd 

6H% 

100  . 

101 

■ 

101',. 

1 

''!•! 

'!•)• , 

tftHf. 

Foreign 


Exchange. 


»""O«.0^"Jd».M>  fnr  long  fir.   . 


.London  *fc«  r*mr*.  W)  45  hi«hand  - 

-  foreign  . 

... 

3 

1 — 

rMk 

'10000035 

10 

94 
Dome. tic  Exch.,. 

'Ilu    following  an 

week  ol  shares  doI 

which  follow: 


j 


Sales 
Week 


Hang e  for    : 


Uiu,a 


Hl.l.rU 


Mange  time  Jan   1. 


Shares   %  per  sh  . 


214 

tint     '.i  1 


Par. 
illroede. 

I 

'  .1  Kit  ol  \   I        100 

Dul 

100 

nun 

1 

100 


' 


- 


I 

■ 
4  104M 


9  M 


100 


Mil 

1 01 1 
Industrial  St  H 

Prcfern  .1  rertlfl 
Amer  Radiator,  prel   100 
iff         .  100 
Amerl 

'. 

ah  1  ruli  <  lolT  < 

Barnel  Le  ithi  r,  p 

ie,  Inc,  pf   100 
rhreehMach   • 

Cerl 

1  1  'ill  .\  iron,  pt  inn 

1  -..; .     \ 
B 

l)r\ I  f    100 

is  Pectin 
no  Pont  deb  (■■  lOO 

"<'»n  Bran 

Mil  Phen  1  Ire  i 
Gen  Baking  Co 

1  Bros  iin-f  inn 

Ot  w  eat  Bus  or.-f  100 
Hanna  Is)  prel  ci  a  100 
Hart  man  t '. >n>  in  « 

Heltnr    ( ;  u  25 

Hydraulic  Steel  prel 

:     nd  100 

:  a  i 
Preferred  «  i 
Internution 

Preferred.    .      ioo 

[ntertypa  Corp 

Iron  Products  y  .  I 
t  Yrtlfiriit. 

»   Laugh]  prel 

■  lull  III 

■ 

I.  II       Hill 
\\    His  2d  lir.f    lull 

Macy  i  it  ii    pref        ioo 

M'<   '  pre!    100 

Mil    I 
Nal  CI  a 


u 

100 

loo        LOO 
100     ' 


ioo 

1,800 
1,400 


ioo 
200 

Jl  H  , 
1IHI 

too 

600 


701 1 


II 

1 


i).  ■ 


1  • 
4s 


.;  1  1 1 


4 

1  142 


21 
102 


ioo    '.U 


1). 


1 
2  1 


1  102 


1 1. 
Dee 

Dee 


\:il     I).;,: 
IPPI 

N   Y  Cannci 
'  'lil"  1  ui  1  Supply 
• 

IVnn 
Phlllll 

1 


loo 


I  1 

I  10 

300  105 
89    . 

100 

loo      1  DM 

210J167  Dee 

.  Dec 

100  mi 

loo  115  .   Dec 

100 

100  Ins 
100 

ioo  11  I 

II  0 

'11 

»7 


I  102 

D 

I  ' 


80 

a 


11. 0 
1 1. 

1 .. 
1 1., 


7110 

1    'i  1 

1       2        I  >.  . 

8101       Deo 

!  Dei 
7IOI 

4  UK 

a     •. 


;  mi 


3,1  H 

I     'is 


ErteteM. 


7      in 

6        ■ 


■ 


<<    OS 

1 


. 


10 

'•>   11 

1       ss 

1 


.••111. 


I 
1 


I      171 


1 


1 

90 
90 


Sept 


Jan 


Jan 
Jan 

Jan 

Jan 

Jan 

11. 
Jan 

Mar 

Aug 


'Ii-  Market. 

■  ,  in 
A  com pli 

.  .    found  ..11  : 


Uti         New  York  Stock  Exchange -Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING   POUR   PAOBfl 

Kor  aalea  >ltirlniS  the  work  of  iWokl  usually  Inactive.  -,■>•  preceilluil  pmie 


UHJH     .  |  4L*   HUCK—fK*    SHAHS.    NOT   PKR 


1% 


>     -  iian 


114  J, 


1-,J>1 

u 

1  . 

10* 

11 

$  ,   •  tktvt 

i  - 


Tkvtdai    ;     rridai. 

■ 


Hl'IK'KH 

NEW   YORK  STOCK 
EXCHANGE 


Kullroada  Par 

Ann  Arbor  preferred 100 

Atoh  Tont'ka  4  Santa  Fe. .  100 

Do     pref 100 

Atlanta  Hlrra  A  Atlantic.  100 
Atlantic  Coast  Line  RR  ..100 
Baltimore  A  Ohio 100 

Do     pref 100 

Bklyn  Manh  Tr  ctfs_..jVo  par 

Certificates,  prof No  par 

Canadian  Paclflo 100 

Chesapeake  A  Ohio 100 

Do     prof 100 


Chicago  A  Alton ..100 


Do     pref. 

Chlo  A  East  III  RR 

Do     prof 

Chicago  Great  Western. _. 
Co     pref 


PER  SHARK 
Range  since  Jan.  1  1023. 
On  ba$l3  of  lOO-iAam  Ms 


lAiirf.il 


100 
100 
100 
100 
...100 

Chicago  Mllw  A  8t  Paul.. .100 
Do    pref 100 

Chicago  A  North  Western.  100 

Do    pref 100 

Chicago  Rock  isl  A  Paclflo.  100 

7%    preferred 100 

6%   preferred 100 

Colorado  A  Southern 100 

Delaware  A  Hudsou 100 

Delaware  Lack  A  Western.  50 

Erie ..100 

Do     1st  preferred 1O0 

Do     2d  preferred 100 

Great  Northern  pref 100 

Iron  Ore  Propertles.ATo  par 
Gulf   Mob  A  Nor  tr  ctfs. __  100 

Do     pref. 100 

Illinois  Central 100 

Interboro  Rap  Tran 100 

Kansas  City  Southern 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Manh  Elevated,  mod  guar.  100 
Market  Street  Ry... 100 

Do     pref 100 

Do     prior  pref 100 

Do     2d  pref... .100 

Mlnneap  A  St  L  (new) 100 

Mo-Kan-Texas 

Do     pref         

Missouri  Pacific  trust  ctfs.100 

Do    pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  &  Mex  v  t  c. .  100 

New  York  Central 100 

N  Y  C  A  St  L  new  Co  w  1. 100 

Preferred  w  1 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western.  ..100 

Norfolk    Southern 100 

Norfolk  A  Western 100 

Do    pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pere  Marquette 100 

Do     prior  pref 100 

Do     pref 100 

Pittsburgh  A  West  Va 100 

Do     pref ..100 

Reading 50 

Do     1st  preferred 50 

Do    2d  preferred 50 

Rutland  RR  pref.. ..100 

St  Louis-San  Fran  tr  ctfa..l00 

Do     pref  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do     pref... 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref... 100 

Texas  A  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do     pref  A 100 

Do     prefB 100 

Western  Maryland 100 

Do     2d  preferred 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  A  Lake  Erie  Ry.IOO 
Do     pref lOOj 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams   Express 100 

1,100]  Advance  Rumely ...100 

400        Do     pref 100 

100   Air  Reduction,  Ino No  par 

1,3001  AJax  Rubber.  Inc 50 

2,600  Alaska  Gold  Mlnes_ 10 

3,700,  Alaska  Juneau  Gold  Mln._  10 
11,900   Allied  Chemical  A  Dye./Vo  par 

900l      Do    pref 100 

Allts-Chalmers  Mfg ..100 

Do     pref... 100 

Araer  Agricultural  Chem.,100 

Do    pref. 100 

American  Bank  Note 50 

Do     pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto.. No  par 
Am  Brake  Shoe  A  F__.No  Par 

Do     pref 100 

American  Can 100 

Do     pref.. 100 

American  Car  A  Foundry.  100 

Do     pref 100 

American   Chain,   cl    A 25 

American  Chicle No  par 

American  Cotton  Oil 100 

Do     pref... 100 

Amer  Druggists  Syndicate. .  10 

Amer  can  Express 100 

American  Hide  A  Leather.  100 

Do     prel 100 

Amer  International  Corp..  100 


205,000 

1,400 

10,700 

150 

i,3oo; 

2,400 

6,000 

1,500 

8001 

700 

800 : 

4,300, 

27. 700 ' 


S  per  ihare 
81    Bapt  88 
M      Oot27 

86%  Nov  27 

Pi  Aug  14 

109%  July  31 

■iin.s  Jan  17 

65%May    7 

9>4  Oct  2!) 

3-1  !■>  Oct  2!) 

131(34  Sept  21 

67    June  27 

96    June  29 

2    May  21 

3%  Jan  12 

19     Aug    6 

40%  Aug  15 

2%   Oct  26 

0?g  Oct  26 

11%  Oct  25 
21  Oct  25 
581  j  Oct  17 

1031.1  Nov  16 
19'a  Oct  25 
72  Aug  4 
0078  Aug  4 
17  Oci  29 
93'4July    7 

109's  Oct  26 
10'sMay  22 
15  Jan  17 
1034May  21 
50*8  Oct  25 

25  July    2 
9%  Aug  22 

44%  Jan  2 
101  Nov  8 
9l2Juue  30 
lr,5gjuly  31 
48%  July  31) 
64  Juno  30 
84%  Oct  30 

30      Oct  30 

712  Oct  26 

23      Oct  29 

56l2  Oct  29 

14%  Oct  29 

78  Aug  15 

934  Oct  31 
24%  Oct  30 

8I4  Oct  24 
2214    Oct  25 

1%  Nov  20 
82%  Aug  14 
90%May  4 
67%  Aug  9 
86     Nov  15 

9%  July  5 
14%June  28 

9    Sept    1 

100    July  30 

72    Sept    7 

4934  Oct    5 

40?8  Nov    2 

8      Oct    1 

36  Jan  1 
67l2  Oct  15 
57l2  Oct  25 
3378  Jan  27 
85i2June  19 
68%June  29 

44  June  28 

45  June  28 
22i2  Oct  21 
1634  Oct  27 
32i2  Jan  3 
25%  Aug  4 
54%June  28 

434  Aug  15 

8I4  Aug    I 

84U  Aug  14 

2434  Jan    6 

63    July    2 

14     Aug    4 

8%  Oct  25 

58>4  Jan  19 

124l2  Aug    4 

7012  Oct  30 

7%  Oct  29 

26  Oct  29 

7  Mar  10 
23U  Jan  17 
16%  Jan  18 

8  Sept.  27 
14  Sept  27 
12  Sept  28 
53    May    7 

6  Oct  25 
10  Oct  30 
23     Aug    4 


67     Sept  28 
6l2  Oct  29 

24  Nov  9 
36    July    2 

4%  Oct  16 

%  Aug  16 

84  Oct    9 

5914  Aug    9 

10514  Aug  16 

37%June  28 
89  Nov  20 
lOigJuly  3 
28'4  Oct  31 
77  Jan  6 
50i2June29 

25  Aug  4 
2234  Oct  30 
6  9  %  Sept  13 

102    July    3 

73i2  Jan    2 

106    Sept    6 

148UJuly  12 

117    Sept  17 

203sJune  28 

534  Jan  30 

3*4  July  11 

14    May  18 

4%  Sept  19 

87     Nov  19 

6%  Aug    9 

2934  Aug    9 

16    SeDt  25 


Highest 


%  per  ihare 
46      Feb  23 

106ijMar    3 

90%  Mar    6 

3>4  Fob  21 

127  Feb  26 
60%  Dec  7 
60%  Mar  21 
12?g  Nov  26 
39%  Nov  24 

160  Apr  18 
76%  Jan  30 

104%  Feb  23 
4%  Dee  8 
1238  Deo  1 
38»4  Feb  13 
62UMar26 
7  Feb  7 
17     Feb    6 

263gMar  6 
45%  Mar  5 
88    Mar    5 

118igMar21 
37%  Mar  21 
95  Feb  9 
85  Mar  5 
45ij  Feb  13 

124l2  Feb  13 

130i2  Feb  8 
2234  Dec  6 
31i4  Dec  6 
27%  Dec  6 
80  Mar  5 
36  Mar  19 
20  Mar  5 
62«4  Feb  21 

U7i2  Feb  21 
227g  Mar  14 
2478Mar21 
57-'4  Mar  5 
71%  Feb    7 

155     Feb  26 

45l2  Apr  17 
22  Mar  12 
68i2Mar  12 
87  Mar  12 
56U  Mar  12 
912  Feb  13 
17  Feb  15 
45i2  Feb  14 
19%  Feb  14 

49  Feb  10 
4»4  Feb  15 

105  Mar  26 
106i2  Dec  7 
80%  Dec  3 
95i2July  3 
22i2  Jan  30 
21%  Feb  13 
18%  Feb  9 
117%  Feb  9 
7812  Aug  15 
31%  Mar  5 
4778  Apr  4 
17    Mar  21 

47UJune 11 
78%  Mar  5 
70 12  Jan  9 
50%May  10 
93  Jan  9 
81'g  Feb  7 
56 12  Feb  7 
56»4  Jan  30 
39  Dec  4 
27    Mar  21 

50  Mar  5 
36%  Feb  10 
637gMar21 

7%  Feb  10 
1534  Dee  7 
95%  Feb  21 
38%  Dec  6 
707g  Mar  22 
29%  Mar  21 
19%  Feb  10 
77%June  11 
14478  Feb  26 
76i2  Jan    6 

6 

5 
6 
6 


PKR   SHARK 

Ranoe  for  Preciot 

Year   1922. 


217g  Mar 
62  Mar 
1178  Dec 
36i2  Dec 
2314  Dec 
15  Feb  9 
26%  Mar  22 
20i4Mar  5 
63%  Mar  5 
IOI2  Feb  13 
19  Feb  13 
35%  Feb  23 


82     Mar    3 

19%  Mar   6 

54%  Jan  14 

72%  Mar  19 

147gMar  14 

%Mar    9 

178  Oct  19 

80      Jan    2 

112    Mar    2 

61%  Feb  16 

97l2  Jan  27 

367g  Feb  21 

687g  Feb  21 

100    Nov  26 

65%  Aug  14 

49 12  Feb  13 

60    Mar    6 

83'4  Feb  16 

110      Jan  14 

106     Mar    6 

115     Feb  20 

189    Mar    7 

125%  Jan  18 

25%  Mar  29 

173gNov    7 

20>4  Jan    4 

38:4  Jan    4 

7%  Feb  23 

143i2Mar    2 

13»4Mar   7 

74>4Mar    7 

3312  Mar  28 


Lowest 


t  per  share 

277g  Jan 

01>4  Jan 

84%  Jan 

%  Jan 

83  Jan 

33%  Jan 

62%  Jan 


119%    Jan 

64       Jan 

100%   Deo 

1*4   Jan 

3%    Jan 

12%    Jan 

31%    Jan 

3*4  Deo 

7      Deo 


Highest 


17% 

29 

69 
100 

30% 

83% 

70% 

38 

106»4 
108 
7 

11% 
7% 

70% 

28% 
5 

16 

97% 

17% 

17 

52% 

56% 
108 


Jan 
Jan 
Jan 
Jan 
Deo 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 
Nov 
Nov 
Jan 
Jan 


3%  Jan 
17  Jan 
35      Jan 

5%    Jan 

5      Jan 

7%   Jan 

24%   Jan 

15%  Nov 

40      Nov 

2%  Nov 

547g    Jan 

72»4   Jan 


Jan 
Deo 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Feb 
Dec 

Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Nov 

Nov 
Jan 
Jan 
Jan 


12% 
18% 

8«4 

96% 
72 
73 
33% 

10% 

19 

63 

50% 

23 

78 

71% 

43 

45 

17% 

20% 

34% 

20% 

32% 

2% 

4% 
78% 
17% 
46 
18% 
13% 
34 
125 
71% 

7%  Jan 
20%    Jan 

6  Jan 
19  Jan 
12%    Jan 

8%  Jan 
13  Jan 
13*4  Jan 
61%  Mar 

6      Feb 

9%  Jan 
35      Jan 


48      Jan 

107g   Jan 

31%   Jan 

45%    Jan 

9%  July 

%  Deo 

%    Jan 

55%    Jan 

101      Jan 

Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


37% 

86% 

27U 

58 

68 

51 

31% 

31% 

51 

98% 

3214 

93% 

141 

115% 


6  Nov 
15%  Nov 
33%  Nov 

4%    Jan 

126     June 

10%  Dee 

58      Jan 

24%  Dee 


$   per  shan 

62      Aug 

108%  Sept 

96%  Aug 

6%    Apr 

124%  Sept 

60%   Aug 

66%   Aug 


151%  Aug 
79      Aug 

105%  Oot 
12%  May 
20%  May 
43%  Aug 
64%  Aug 
10*4  May 
24%  May 

36%  Au* 
65>4  Sept 
05%  Sept 

125  Aug 
50     Sept 

105  Sept 
95  Snpi 
63%   Apr 

141%  Sept 

143  Oct 
18%  May 
28%  Aug 
20%  May 
957g  Oct 
45%  Apr 
19  May 
47       O'U 

115%  Sep! 
32%  Aug 
30>4  Apr 
59%  Ap» 
72      Sep 1 

1447g    Oci 

"li  Mar 
60%  Apr 
76  Nov 
32  Apr 
14%  Apr 
19*4  Aug 
48*4  Aug 
25%  Apr 
63*4  Sept 
714  May 
87%   Dec 

101%    Oct 


38  Aug 
30%  Apr 
22%  June 
126%  Sept 
82  Oct 
90%  Aug 
49%  Oct 
2C%  Aug 

40%  Aug 
82  Aug 
74%  Aug 
41%  Aug 
95  No» 
87%  Oot 
57  May 
59%  May 
53%  June 
32%  Aug 
56  Aug 
367g  Not 
69%  Nov 
10  Apr 
14%  Apr 
96%  Ocr 
28%  Aug 
71  Oot 
36  Apr 
25%  May 
62i2  Sept 
154%  Sspt 
80      Aug 

19%  Apt 
36%  Apr 
14%  May 
35%  Aug 
2478  Aug 
17U  Aug 
28%  Deo 
24%  Apr 
6478  Sept 
16%  June 
29%  June 
33%  Mat 


83       Ocv 

23      Aug 

30%  Aug 

66       Oct 

18%    Apf 

7g  May 

2    May 

91%  Sop. 

115%  Sept 

Sept 
Sept 
June 
Sep! 

De;. 

Dec 
June 

Apr 
8<>pi 

Of 
Nov 

Deo 

Oct 
Nov 


59% 
104 

42% 

72U 

91 

65% 

49 

49 

88% 
113 

76% 
1137| 

201 
126'g 


14    Ma' 

30%  May 
61     Mat 

7U    Ann 

182       Oo* 

17%   Apt 

74%  Sent 

60% June 


•  Bid  and  asked  prices      *  Ex-dividend. 


For  aili-. 
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page    preceding 


I  r 


K-K 


ltidut.  &  » 
American    I 

\  uertcan  La 

I  >o      DfOf 

nertean  l.i»-»rn.  new  . 

- 

Vo  par 

«  Steel  Fdry  tem 

■  •■  Fining..  100 

Do  100 

■   trm  Tobacco. 
Do     pref IOQ 

Amcr  Telep  A  Tele* loo 

A m.Ttean  Tobacco 1 100 

Do     pref  loo 

Do  common  Class  B  |ki 
Am  Wat  mi.  B  v  l  0-.-100 

Do      1st  pref  (7",)  v  t  0.100 

'  ;6%)  7  te  loo 

American  W.xilen Iini 

Do  '  ...100 

Amer  Writing  Paper  prof.. 100 
Amor  Zinc.  Load  A  BMB..JJ 

Do      pre  25 

Anaconda  Copper  Mining.   50 

100 

Vo"  par 

Associated   Dry  Goods 100 

Do    1st  preferred loo 

I  >0     M  preferred 100 

!   Oil,   new 25 

Atlantic   Fruit  ffo  par 

Atl  Gulf  A  VV  I  83  Line...  100, 

Do     pref loo 

Atlant  c  Refining 100 

Do     pref loo 

Austin.  Nlchobj  A  C0..JV0  par 

Do     pref 100 

Auto  Knit... /Vo  par 

Baldwin  Locomotive  Wis.  100 
Do    pre.  .  100 

Barnet    leather ffo  par 

Barnsdall  Corp.  Class  A 25 

Uo     Class    B 25 

Batopi. as  Mining 20 

Bayuk    Btoa So  par 

Beech  Nut  Packing 20 

Bethlehem  St. -el  Corp 100 

Do     cum  conv  8%  pref.  100 

Prererrcd  new 100 

Booth  rWirilHJ ffo  par  \ 

British  Empire  Steel. I 100 

Do     1st  preferred 100 

Do     2d   preferred 100 

Brooklyn  Bdjson,  Inc Iihi 

Brooklyn  Union  Oas 100 

Brown  Shoe  Inc I"  100 

Burns  Brothers I"IIlOOj 

Do     new  Class  B  com | 

Butte  Copper  A  Zinc  v  t  0..  5 
Butterlck 100 

Butte  A  Superior  Mining "  10 
Caildo  Cent  oil  A  Ref..Vo  par 

California    Packing ffo  par 

California  Petroleum,  ncu 

Do     pref   .    100 

Callahan  Zinc-Lead 10 

!  imat   Arizona  Mining   "    10 

Canon  mucoid "    1 

I   Plow...  ffo  par 

100    Case  (J  I)  Thresh  M  pf  ctf.  KM) 

Central  Leather 100 

i'r'-f       "ioo| 

Copper. ,Vo  par 

Chandler  Motor Onr     .So  par, 

tgo  Pneumatic  T00I..I1KI 

Chile  Copper 

Cblno Copper *, 

Cluett,  Pe  moily  a  OO--ZZl00 
Coca  Cola  A' 

Colorado  Fuel  A  Iron.I.,.1001 


WM  UtAMM 

*a*j*  n-K.  J  ,.    1   ipsa. 
On  b-uu  of  too  «Vi-f  luu 


wutm 


1 1 


78       'an    2 

'J  1    J 
3IHJ 

ll 

in    j 
'i-'ijJuly  11 

tie  29 
140  1 J 

271,   J 

J  %a    3 

-,.v     7 
S2U  Jan    5 

84      < 

91*  July     5 
6>4J 

115    May    2 

17     July    fl 

7««iJ  . 
7>«   ' 
110't  Aug     4 
111       Apr    2 
27      I 
97a  Aug  21 
6      1 


•  per  »aar# 

llli.    I 

M     fob  31 

1  -'.'     1  -n    v 


r*M  SHAKE 

.    for 
in-  1MB 


•    I-.-; 


•w  §Mart  t  Pf  'W« 

78       Jan     122      Bapt 

73       Jan      wi-4   Aug 
»'§    Jaii       it      JuJy 


111 

tt 


Jar 


05 

•6*4 

> 

3.", 


igJuly  2 
60  June  21 
51  Jan  I 
4  H4 June  29 

ll)(ll4Juiie  21 

87     July    2 

3>t   Oct  .'"• 

4lgN.iv  1'! 

\-,)V   11) 

121,  N 

lot  i\lay  22 
lay  It 
41*4   • 
100     Sept  30 

2H;Sepl  2'J 

41,    , 

13>tJune21' 

IS  ,  Oct    1 

II4N0*    I 

77     Aug    4 

-    pi  I '.1 
90US 
3ii    I 
42       Oct  20 

I1!  N 
1,    O. 

65     iiii: 

4:1 "  < 
7SiaJune  20 

24'»Ju[ie  SO 

60      J 


Columbia  C  irooa Vo  pari 

Col  (  lu  A  Eleo,  new  .  _     \ 

1  Irapnopbi 

DO      pr.-f  |iH) 

■i|iutln<-Tab-Rpoor.|   . 

Ctgal 

i>. 1    prof 

IINI 

l>.,  100 

'o 

!>,,     prel 

it, 1     prof 

Do     pre! 


11      . 

30>i  1 

67     J 

I  ! 

I 
■ 


Mar     8 
tar  21 

■ 

105",  Mar     3 

4ti4   \pr.'i 
Jan  16 

100*.  Mar  21 
11 1«,  Jan    3 

34     Mar    7 

19i4    ret.  1-', 

5^-1    I 

tar    0 

93't  1  I 

■•■I     ( 

89     Mar  19 

89      Feb  13 

93  >t  1 

3i,  Feb  14 

34  Mar  19 
27     Mar  19 

153>|  Jan  10 

130  Jan  Is 
3.M1  Jan  12 
891,  Ja. 

141  ,  Mar  10 

ll'i«t  Jan  4 
55      Feb  Ifj 

35  Mar  23 
22      Jan    i 

H  Aug  31 

fl'-'1*    Ai>r     4 

Mar  2o 

Mar     3 

111*  Mar  12 

971,  Mar    9 

7>a   Jan  18 

97,  Mar    2 

89i,  Mar  13 

26i,  Feb  20 

121>,  Jan    9 

65',  Apr    2 

14M.  Marn 

43      Jan    2 

11«4   Frh  M 

Lut  is 

37:,  M 

9i»  rot  in 

87      1 

HOUMay  23 

66      Mar     1 
1  Ob  19 
4«4   1 

\pr  9 
4i)i:Mar  7 
7"»4Mar    7 

76      Mar  14 

00*4  Mar  31 

- 
35V,May31 

18  ,M 

lot  19 


H  ■ 
>t 

91 

1141, 

981, 

4 
67 

36 
45 


Jan 
Jao 
Jan 
Jan 

Jan 

Jan 

Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


May 

- 

.     AU« 

112       Aug 

47     May 

71       Jan 

■,  m  1 

105 

111  4   Dm 

. 

57 
67 


43  Jan  70?,  Dee 
75  Jan  88  Oct 
70      Jan      91>,    Oei 

"51,  "Apr 

19*|    Dec       434  May 

15       Dec       314May 

117       Deo  1575        Oct 

113       Jan     1191,    I  >-e 
9U    Jan       40*,  8epl 
08       Jan      91      8epi 

14-'. 

Ill  Oct 
675,  Bepi 
58<<  Apr 
39  Apr 
1*4  Mar 
65  8ep| 
53*i  Dee 
71      May 

116*4  June 

101  Oct 
M'l  Aug 
15  Sept 
761,  Apr 
39      Sept 

124*i    Aug 

1241,  Not 
64",  8epl 

147      Dee 

63       Oet 

101,  Dee 
34  Feb 
Oet 
16>i  Apr 
881,  Sep, 


28*,  Jan1 
6I4  Mar 

15 

20*4  Jan 
6«4    Deo 

08       Jan 


83 

Jan 

S^'l    Apr 

514 

Il*i  May 

601, 

Not 

661,  June 

6U 

I>oo 

16*4  Mar 

3 

Mar 

9i,  June 

es 

Feh 

9.1  . 

29*4 

Jan 

44:,  Sopl 

63H 

Jan 

■1    -*-pt 

Jan 

•    l>e« 

Jan 

.     Apr 

80 

-  .-,  pjgfj 

151, 

' 

1  June 

4.1 

Jan 

.       '* 

41 

Jan 

•.     (VI 

24 

Jan 

37     May 

... 



1>4    Jan         6*4  June 

6       1  June 

79«4    Apr 


1 


Is* 
9 

II  . 
Ill 


Jan 

Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 


■ 


1 

•II.' 

1 

I 


1 1> 


Jati  II) 


lv, 

II.     Jan 
lot        Jan 

■ 


N    » 

'.    "V-.'l 

11., 

Dee 

l>ee 

1 

Oct 

I 

bJjl 

-W.pt 

Mar 

• 

, 

l>e« 

lis  . 

. 

. 

Pill, 

Dee 

■  11 

■  June 


•UIO  am  „.«.»-    t,r  res    no  «...  ,mi  11,11  Our        •  ICi  fllridenO 


•»->•»« 
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.         (mi- 


's        % 

4.' 


00 

- 

•  • 

:: 

:: 

•  • 

33% 

in, 

33 

10% 

101; 

621. 

•19%  19ij 

78  78 

36  36 
100 

303; 

•W  89 

•88 

35%  35% 

3%  3% 

•- 


»78 

141- 
•22 
1161. 
65 
171; 
•8I4 
64 
173% 
•108 

M  I 
•'4 

88 
•65 
•281. 

28-J 
•581; 
•75 

40lg 
•41 

27IS 

27  - 

•4 


80 

14 

116% 
68 
17% 

- 

651 
174 
110 

85% 

95 

88 

66 

807, 

30 
62 
80 
40i8 
43 
27% 
27% 
5 


•40 
123% 
•111 

11% 

40", 
•4912 
•16% 
•38 

22% 

44 
•141- 
8% 

•11. 

*i% 

•4 

19 

•1321s 

91. 

•431. 

*% 

833- 
*934 


40i2 
123% 
112 
11% 
411 
50 
181. 
44 
22% 
44 
15U 
9 
21 
1% 

191* 

134-34 

10 

4334 
1. 

83*4 

101; 


STOCKS 

NEW    YORK   stock 

EXCHANGE 


rKK   SHARK 
Ranoe  tlnce  Jan.  1   1928. 
On  Mftl  of  100-iAiira  lof» 


31 

31 

31 

3H4 

31 

41 

411. 

4034 

431? 

431. 

471. 

48 

47 

481. 

46 

13 

131. 

1234 

131. 

12% 

84 

84l4 

831; 

85% 

84% 

17 

171. 

17% 

171. 

17% 

14 

141. 

13% 

151? 

14% 

131. 

131? 

131. 

137« 

12% 

2H; 

2H. 

21% 

22 

2134 

5ig 

51. 

5'g 

5% 

5 

2!) 

2834 

29% 

•28U 

62 

62 

*6134 

621. 

•61% 

25lg 

25% 

247, 

25% 

25% 

2434 

25 

24*4 

25% 

24% 

9ig 

91» 

8% 

9lg 

8% 

•14 

15 

•13i2 

15 

*131; 

•34 

35 

•34 

35 

3478 

•90 

04% 

•DO 

941? 

•94 

•971; 

9!) 

•971; 

99 

•97U 

934 

934 

8% 

8% 

•834 

521. 

I 

52% 

51% 

•121% 

123 

123 

123 

123 

624| 

•58 

6234 

*58 

40% 
125 

111 

in. 

411; 

•16% 

*3S 
22U 
44% 
141. 
•9 
ML 

1% 
•4 
19 
'133L 

9% 

43L 

% 

83% 

9% 


39L 

1231; 

112    1*111 

111; 


41% 

40L 

49% 

4814 

18% 

M7 

44 

•38 

4414 

1  1 

•14% 

91; 

•9 

1*4 

1*4 

H4 

1% 

6 

•5 

19% 

18*4 

134*4 

134*4 

934 

9% 

43L 

•43 

% 

% 

84 

83 

9% 

•8 

31.509 

GOO 

100 

2,300 

200 

1,900 

1,200 

1,200 

1 ,400 

4,200 

23.400 

l,500l 

5.700 

700 


•Bid  and  arteC  prlce>;  no  sales  this  day.    •  Ei-dlvldend 


IndU*.  A  Mlwrll.  (Con.)  I'tir 
Foundation   Oo  Vo  pur 

Freepori    ram  <v  , 
( i<'ii  a  mar  rank  Oa         ■  >  pur 
General  Anphait LOO 

Do    pral  100 

i  laaaraJ  cigar,  ino,  ...  ..    100 

1  > ntura  preferred 100 

QanaraJ  ECleotrlo 100 

BpeolaJ ,   in 

QanaraJ  Motors  Corp_.M>  par 

Do    pral 100 

Do     Dab  nN»'k  (8%). ..100 

Do     l).'l>  Ntock  (7%)...  100 

(Umbel  llros No  pur 

Qlldden  Co No  par 

QOldwyn  IMoturcs.  new  .Vu  par 
Goodrich  Co  (1)  F) No  pur 

Do     pref 100 

Goodyear  Tire,  prcf 100 

Prior  preferred 100 

Oranby  Cons  M.Sin  4  Pow  100 

Gray  ,4  Davis,  Ino No  par 

Greene  Cauanea  Copper 100 

Ouantiiuamo  Sugar No  par 

Gulf  States  Steel  tr  ctfs___100 
flahlrshaw  Elec  Cable. No  par 

1 1  art  111:111  Corp 100 

Hayes  Wbeel 100 

Hendee   Manufacturing 100 

Homestake  Mining.. 100 

Household  Pro No  par 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel.. No  par 

Independent  OH  &■  Gas. No  par 

Indtahoina  Refining 5 

Indian  Refining 10 

Inspiration  Cons  Copper..  20 
Internat  Agrlcul  Corp 100 

Do     pref 100 

International  Cement.. No  par 

Inter  Combus  Engine.. No  par 
Internat  Harvester 100 

Do     pref 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)   25 

Do     pref ..100 

International  Paper 100 

Do    stamped  preferred- 100 

Invincible  OH  Corp No  par 

Iron  Products  Corp No  par 

Island  OH  &  Transp  vto..  10 
Jewel  Tea,  Inc 100 

Do     pref 100 

Jones  Bros  Tea,  Ino 100 

Kayser  (J)  Co,  v  t  c No  par 

Do     1st  pref No  par 

Kelly-Sprlngfleld  Tire 25 

8%   pref 100 

Kelsey  Wheel,  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber..  10 
Kresge  (S  S)  Co 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  A  Tire No  par, 

Liggett  &  Myers  Tobacco. .  100 

Do     pref 100 

Lima  Loc  Wks  temp  ctt.No  par 

Loew's  Incorporated No  par 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit. 100 

Lorlllard  (P)... .100 

Mackay   Companies 100 

Mack  Trucks,  Inc No  par 

Do     1st  preferred 100 

Do    2d  preferred 100 

Macy..^ No  par\ 

Magma  Copper No  par 

Malllnson  (H  R)  &  Co. No  par 
Manati  Sugar 100 

Do     pref.. 100 

Manhattan  Elec  Supply  No  par 

Manhattan  Shirt 25 

Maracalbo  Oil  Expl No  par 

Marland  Oil .No  par 

Marlln-Rockwell No  pari 

Martin-Parry  Corp No  par 

Mathleson  Alkali  Works. . .  50 
Maxwell  Motor  Class  A...  100 
Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines 

Mexican  Seaboard  OIL.  No  par 

Voting  trust  certificates 

Miami  Copper 5 

Middle  States  OH  Corp 10 

Mldvale  Steel  &  Ordnance.  50 

Montana  Power 100 

Mont  Ward  &  Co  111  Corp.   10 

Moon  Motors No  par 

Mother  Lode  Coalition.  iVo  par 

Mulllns  Body No  par 

Munslngwear No  par 

Nash  Motors  Co No  par 

Do     preferred  A 100 

National  Acme 50 

National  Biscuit 25 

Do     pref 100 

National  Cloak  &.  Suit 100 

Nat  Conduit  &  Cable.. No  par 
Nat  Enam'g  &  Stamping.. 100 
National  Lead. 100 

Do     pref 100 

Nevada  Consol  Copper 5 

NY  Air  Brake  temp  ctfs  No  par 

Class  A No  par 

New  York  Dock 100 

Do     pref .100 

North  American  Co,  new..    10 

Do     pref 50 

Nova  Scotia  Steel  &  Coal..  100 

Nunnally  Co  (The) No  par 

Ohio  Body  &  Blower.. .No  par 
Okla  Prod  &  Ref  of  Amer..     5 

Ontario  Silver  Mining 100 

Orpheum  Circuit.  Inc 1 

Otis  Elevator 100 

Otis  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gas&Electrio 100 

Pacific  Mall  Steamship 5 


f  per  inure 
1  )c(  29 
91;  July     2 

3si£  Ool  20 
M     Ami    0 

ipl   27 

B0%Juna28 

Mil',  Nov  1  1 

'."in  21 

lin,  Ool  10 

12«4.lmie  28 

79     July  10 

7s.i4.Julv  17 

03*4  Ool  80 

80%  June  27 

tl    Bepi  22 

s     Nov    5 

17'%  Oot23 

G7;'i  Oot  2U 

35      Oct  28 

88  Oct.  30 
12      Oot  24 

7  Oil  10 
13*4  Oot  81 

G  Bept  10 
66  June  28 
14  Aug    8 


Hiohftt 


PKR  SHARK 

Range  far  I'retiowi 
Year  1922. 


FjOU*lt 


Htuhetl 


7934  Nov 
31  July 
12  July 
58  Deo 
28%July 
40'4  Aug 

20  June  28 
1534  Oct  29 

%  Oct  27 

3%  Sept  2 1 

1      Oct  19 

4     Sept  19 

2314  Oct  24 

%  Oct  26 

4lg  Oct  30 

31    June  28 

19%June  28 
6634  Oct  29 

106  Oct  27 
47g  Aug  9 
18%  Aug  8 
1038  Oct  26 
69»4  Jan  4 
2778  Oct  26 
60  Oct  24 
7%  Nov  5 
32%  Aug  6 
.03  Nov  26 
15%  Oct  11 
62  June  20 
24%  Nov  37 
28  July  2 
96  July  2 
20%  Oct  17 
78  Nov  3 
75  Oct  18 
2938  Oct  26 
1%  Oct  19 

177    Mar    2 

75    July    5 

113g  Oct  19 

19084May  21 

11 1*4  Apr    4 

58i4June  28 

14  June  21 
6    Sept    8 

36%  July    7 

146    June  21 

103    May  23 

58ig  Jan    2 

87    July    3 

72  June  29 
57  July  2 
27%  Oct  29 

21  June  27 
43    July  31 

Oct  22 

Oct  18 

Oct  30 

16    Sept  17 

17%  Oct  31 

3%  Nov    7 

26  July  31 
31%  Oct  23 
36  Oct  13 
IOI4  Oct  2 
67%  Jan    5 

15  Sept  18 
534  Aug  15 

6  Aug  15 
20%  Oct  29 

3% Nov  16 
21%June29 
54%June  28 
18i4May  22 
17«4  Jan  17 

7 18  June  20 
l()i8  Aug  21 
31%  Oct  26 
75lg  Jan  2 
96%  Apr  23 

7  Nov  12 
38      Jan    5 

118%  July  5 
40    June  18 

%May  31 

35      Oct  18 

108    July    5 

107%Juue  28 

9'g  Oct  27 

26%  Jan    2 

4514  Aug  23 

15i4June30 

3734  Aug  14 

17%May  21 

421;  July    2 

141.1  Nov    9 

7%  Oct  20 

134  Dec    4 

7g  Nov    2 

3    July  21 

16i4June21 

114%  July  30 

7    June  30 

36%  Jan    2 

3gNov20 

73  July    2 
7    July    2 


72 
35 

40 


$  per  thure 

78*8  July  20 

22  Jan  13 
71%  Feb  20 
M     Mar    7 

s:i  Mar  7 
94%  Mar  14 
I  10  Apr  Si 
192  Dec  7 
12  Jan  2 
17%  Apr  18 

89  Apr  I7l 
91)      Apr    7 

108  Apr  10 
51%  Apr  24 
12%  Feb    9 

22%Juna   8 

41%  Mar  22 
92%  Mar  6 
02'2  Apr  25 

99  Fob  191 
33  Mar  23 
15%  Mar  7 
34igMar  6 
14i2  Feb  14 
104%  Mar  21 

2%  Jan  12 
9478  Feb  6 
44  Apr  19 
23%  Feb  16 
7978  Jan  2 
39%  Mar  15 
78  Feb  16 
32*4  Mar  8 
30%  Apr   2 

6%  Jan  8 
lli4May  3 
19     Mar  19 

8%  Apr  6 
43%  Mar  1 
11  Feb  20 
397g  Feb  23 

44  Mar  19 

27%  Apr  6 
98%  Feb    7 

116%  Jan  4 
11%  Feb  14 
47  Jan  6 
16%  Feb  16 
83  June  12 
58%  Mar  6 
75%  Jan  6 
19i4Mar  7 
58%  Mar  8 
%  Feb  24 
24  Mar  15 
82  Feb  26 
63%  Mar  16 
4578  Feb  23 
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126  . 

36%  rtrpt 

19      May 

42      Mar 

Dee 

80%   Dee 

May 

Mar 

95%  May 

;  June 

63%  Nov 

,    Oei 

67     June 

20%  Sept 

6'4  Mar 

24%    APT 

94%  Aug 
112  Aug 
■  .  Jan 
12  Jud, 
May 
13<4    Dee 


18%    Jan     "38%  June 


12%    Jan 
1%    Jan 

10         >4Ug 

59%    Feb 
01       Jan 

6 

6'j   ' 
341,     D^r 

12%   Dee 


IP. 

Ocl 

64'i 

May 

H 

Aug 

57'4 

Mai 

24 

June 

96 

83*88 

141 

3ep< 

135 

Oct 

250i| 

<  vt 

ll'i'-i 

Nov 

63*4 

Dee 

79 

Dec 

71 

Dee 

141% 

Dee 

Ms  , 

Nov 

8% 

Nov 

10*4 

June 

39% 

Apr 

5 

Mar 

12%  May 

68% 

Oct 

97'| 

Nov 

>.  June 

154 

Oct 

35 

Oct 

M  4  Juo* 

89%  Sept 

11  | 

-■'.>! 

20>«  May 

78 

Bepi 

134% 

IVe 

113 

Sepi 

M.y 

85 

()cl 

51% 

1 1-1 

162 

Oct 

-      » 

Oct 

39 

Aug 

Aug 

lO't 

Jan 

May 

. 

101 

(VI 

. 

(VI 

87% 

107 

July 

•si. 

Oct 

40 

1    • 

111% 

0*1 

188 

1     ;,, 

71% 

-V;,» 

(Vp, 

'. 

Au  . 

I  III 
1 1 


I.' 


I 


ll»> 

s  i 

0I'I 
II 

17 


*  Hlfl  »nd  ,.«..,,  nn™,,;    ,,,,  „,«  nn  ,n,  ,  d„        ,  K,  ,llv„,„nrt 

•  arter  distribution  of  dividend  In  share*  of  United  OtfU  Store  at  th  •  rate  of  31  1    inarm  for  I'M  iharo,  of  United  II  rial  I  Store* . 


S'l 

4% 

Jan 

Jan 

Jai 


Jan 

Ill        I wv 

IJ 

■  Mat 

lo 

• 

■  -  una 
11        Aug 


2528 


New  York  Stock  Exchange-Bond  Record,  Friday,  Weekly  and  Yearly 

.  .  I  jirl.v.1  lire  noil'  "a'lil  |MMrM"   -rrcrit  for  income  nn:t  itfOMUtA  ft  w4l 


BONDS. 


*      1 


u.  s. 


i*nt. 


T\n\  I 


vl 


.klSSfl 


Stat*  and  City  Sacurltiai. 

If  y  city  .  stock,  li'fin 
f,.  ;...  1964 
«.4.  k 1966 

4     . 

4hp»  Corj  «  July  1967 

4%«  Corporate  stojk 1966 

4%s  Oorporate  stock 1963 

«       Oorp  - 1  te  stock 1969 

«■-,   Corporate  stock 1968 

t  n-k... 

4      i         "...  ock  rag 

Ami  Corporate  stock 195 

63*1    Corporate  stock. ..1957 
3tj  ..<•  stock.. 

Sew  York  BUM — Is 

Canal  Improvement  48.. 
Highway  Improv't 

iw.iv  linprov't  4^8. 

Vlrglnla  .'-3a --- 


L967 
1966 


1961 
1961 

1963 
1965 
1991 


si 


r-«  i 


BM 


Att 


Wrrk'l 


M  N 
M  N 

M   S 


Q  M 


M  N 

IV!  N 

M  N 

M  N 

M  N 

M  N 

IW  S 


Foreign  Government 

Argentine  (Govt)  7s 1927  F  A 

Argentine  Treasury  58  of  1909.. .  M  S 

Austrian  (Govt)  7s  w  1 1948  J   D 

Belgium  26-yt  ext  8  f  7^8  g.1945  J   D 

6-year  6  ■;   notes Jan  1925  J    J 

20-vearsfSs 1941  F    A 

Bergen  (Norway)  a  f  8a 1945  M  N 

Berne  (City  of)  s  f  Sa -1945  M  N 

Bolivia  (Republic  of)  8s 1947  IW  N 

Bordeaux  (Cltv  of)  15-yr  63.1934  MN 

Brazil    r  s  external  8s 1941  J   D 

78  (Central   Ry) ...1952  J    D 

.  ■  (Coffee  Security) 1952  a  O 

Canada  (Dominion  of)  g  58.1926  A  O 
do        do        do        5a-. 1931  A  O 

10-year  oXs. ..1929  F  A 

6s 1952  IW  N 

Chile  "(Republic)  ext  a  f  88.-1941  F   A 

External  5-year  a  18a 1926  A  O 

7i  .1942  MN 

25-year  s  f  Sa ..1946  M  N 

Chinese  (Hukuang  Ry)  5a  ..1951  J  D 

Chrlstlanla  (City)  a  f  8a 1945  A  O 

Colombia  (Republic)  6^a...  1927  A  O 
Copenhagen  25-year  8  f  5^8.1944  J    J 

Cuba  5s 1944  M   8 

Exterdebtof  5a'14Ser  A.1949  F   A 

External  loan  4Hs -1949  F  A 

6Hs 1953  J     J 

Ciechoslovak  (Repub  of)  88.1951  A  O 
Danish  Con  Munlcip  83  "A". 1946  F   A 

Series  B 1946  F   A 

Denmark  external  s  f  8s 1945  A  O 

20-year  6a 1942  J     J 

Dominican  Rep  Con  Adm  a  f 5s'58  F   A 

6^s 1942  M  S 

Dutch  East  Indies  ext  6a. -.1947  J    J 

40-year  69..- 1962  (W   8 

5Hatrustrcts 1953  IW   8 

French  Repub  25-yr  ext  8s_-1945  M  S 

20-yr  external  loan  7J^8--1941  J   D 

Ot  Brit  A  Ire  (UK  of)  5>$8-1937  F   A 

10-year  conv  0H8 1929  F   A 

Greater  Prague  7>$8 -.1952  IW  N 

Haiti  (Republic)  6a 1952  A  O 

Italy  (Klngd  of)  Ser  A  63^8-1925  F    A 
JapaneaeGovt — £loan  43^8.1925  F   A 

Second  series  4!^s 1925  J     J 

Sterling  loan  4s 1931  J     J 

Oriental  Development  68.1953  M  8 
Lyons  (City  of)  15-year  6s--1934|M  N 
Marseilles  (City  of)  15-yr  68-1934  M  N 
Mexican  Irrigation  4^8 1943  M  N 


Mexico— 5a  of  1899 1945 

Gold  debt  4-  of  1904 1954 

Montevideo  7a 1952 

Netherlands  6s  (Jlal  prices). .1972 

Norway  external  a  f  8s 1940 

6s 1952 

6s  (Interim  certificates). ..1943 
Panama  (Rep)  55^3  Tr  recta.  1953 

Porto  Alegre  (City  of)  83 1961 

Queensland  (State)  extsf  78.1941 

25-year  6a 1947 

Rio  Grande  do  Sul  8s 1946 

Rio  de  Janeiro  25-year  a  f  88.1946 

8a ..1947 

San  Paulo  (City)  s  f  8a 1952 

Ban  Paulo  (State)  ext  a  f  8s.  1936 

Seine  (France)  ext  7a 1942 

Serbs,  Croats  &  Slovenes  89.1962 

Solssons  (City)  6a 1936 

Sweden  20-year  6a 1939 

Swiss  Conferer'n  20-yr  s  f  83.1940 
Tokyo  City  5s  loan  of  1912 

Uruguay  Reoubltc  ext  8s 1946 

Zurich  (City  of)  8  f  83 1945 

«5=£ 

Railroad. 

Ala  Gt  Sou  1st  cons  A  5a 1943 

Ala  Mid  1st  guar  gold  5a 1928 

Alb  4  Susq  conv  3^8 1946 

Alleg  A  West  1st  g  4s  gu 1998 

Alleg  Val  gen  guar  g  4s 1942 

Ann  Arbor  1st  g  4s 41995 

Atcb  Top  A  8  Fe — Gen  g  48.1995 

Registered   .1995 

Adjustment  ^old  4s £1995 

Stamped 41995 

Conv  gold  4s  1909 1955 

Conv  4»  1905 1955 

Conv  4     -sue  of  1910 1960 

EastO       Dlvlstg4s 1928 

Rocky  Mtn  Dlv  1st  4s 1965 

Trans-Con  Short  L  1st  48.1958 
Cal-Arla  1st  A  ref  4!^a  "A"1962 


■  Sale 


100% 
100 
104 

in  I      Sillc 

:     

97  \ 

in  I': 
104% 
36 


1WN 
MN 
J  D 
J     J 

M 
F 


J    D 
M  N 


Nov 
Nov 
J  D 
J  D 
J  D 
M  S 
J  J 
J  J 
IW    S 


1  ,«r 


DO'ii 


July  '21 


100 

Oct'23 

Oct'23 

101 

'.it 
Nov'23 
July'23 
103  - 
id:;- 1 
NoV23 
June'2  I 


104 

'.17 
'.17 
97 

103% 

86  s 

1021 


June'23 

L1214  July'23 

104%    Apr'22 

7Ii,i    Oct'20 


10 


lllfi 


1023s  Sale 
84  Sale 
87%  Sale 
9765  Sale 

981s  Sale 

10834  Sale 

108''  Sale 

85%  Sale 

757g  Sale 

05     Sale 

781a  Sale 

96        96  % 

99%  Sale 

99%  Sale 

mi     Sale 

99%  sale 

105»4  Sale 

103     Sale 

95%  Sale 

104%  Sale 

44%  Sale 

106%  10712 

95%  Sale 

87l->  Sale 

94        9512 

91        94 

81        84lj 

89%  Sale 

94     Sale 

107     Sale 

10712  10734 

1071.1  Sale 

94     Sale 

9934  Sale 

85%  Sale 

95%  Sale 

9434  Sale 

90     Sale 

961'  Sale 

92%  Sale 

100%  Sale 

108is  Sale 

76%    77 

90U  Sale 

981'  Sale 

94%  Sale 

93     Sale 

80     Sale 

8884  Sale 

75 1'  Sale 

76%  Sale 

31     Sale 

5012  Sale 

29     Sale 

861'  Sale 

9534  Sale 

110%  Sale 

94 1 1  Sale 

93%  Sale 

961'    97 

931'    94% 

10434    Sal 

100     Sale 

931'    96 

89       8912 

89     Sale 

901 2    98 

98'4  Sale 

83%  Sale 

65%  Sale 

81i»    83% 

10334  Sale 

1113,  Sale 

62%    66 

10314  Sale 

110     Sale 


94%   -- 
98      .. 

78%  79% 
81  8234 
8834  89% 
5.5  5634 
87%  Sale 

85% 

79%     80% 
80%  Sale 
82% 


101% 

8G% 

97% 

96 

97% 
108% 
108% 

84% 

75 

941 1 

78% 

96 

99% 

99% 

10034 

99 
104% 
10234 

'14 
104 

44% 
106% 

95% 

87 

94 

93% 

82 

89% 

92% 
107 
107 
107 

93% 

99% 

85 

95 

9414 

8934 

9514 

91% 
100% 
107% 

70% 

90 

9734 

93 

92% 

79% 

87 

75% 

75% 

31 

48% 

28 

86 

94% 
110% 

93 

92  U 

96% 


102% 
S4% 
87% 
98 
96% 
98% 

IO884 

1081 
85% 
75% 
951 
79 
Nov-23 
9934 
99»4 

10  Mi 
99% 

105% 

103 
95% 

104% 
46% 

106% 
95% 
8734 
Nov'23 
94% 
Nov'23 
90is 
94 

107% 

1071 

10734 
94% 
99% 
87 
95% 
95 
90% 
96  34 
9234 

101 

109 
77% 
9034 
98% 
94% 
93 
80% 
89 
76 
76% 
34 
52% 
30% 
87 
96 

111 
94% 
931 
96  34 


96%  Nov'23 


103% 

100 
94% 
88% 
88 
96 
98 
82% 
65% 
81% 

10234 

11134 
65 

103 

110 


105% 

1001' 

961 

8934 

89% 

963. 

98i; 

83i< 

66% 

83 

1043., 

112% 

Nov'23 

103% 

110 


83% 
7834 

95% 
79% 
83% 
89% 


84% 

84 

96 

81% 

86 


94% 
100 
78% 
81 
88% 
57 
87% 


Since 
J.m.    1 


I<ou>       IHuh 

•nil. 90 
H7'm  98  90 
B6"n99  L0 
97  0099  00 

96"m  98.70 
96"«9S  38 

97"ii  99"n 

97«,i  99.01 
9.s'<n  100.04 
102%      104% 


10a 

103 
103% 

■■I  1 


101 

15 

147 

112 

121 

66 

16 

11 

79 

36 

118 

122 

"26 
25 
87 
83 
90 
73 
88 
28 
26 
1 
69 
22 

"l3 

526 

93 

9 

20 

37 

63 

7 

100 

59 

82 

302 

243 

303 

243 

136 

37 

43 

35 

269 

180 

61 

130 

43 

62 

28 

206 

173 

24 

84 

71 

20 

236 

18 

""§4 

48 
100 
35 
23 
15 
19 
79 
128 
39 
84 
28 

~15 
1 


Oct'23 
Oct'23 

78% 

81 

89% 
Nov'23 

87% 
87%  Nov'23 
79%  79% 
80%  80% 
84%  Nov'23 
84  8434 

82%    Oct'23 
95%         95% 
79%  Sept'23|. 
84%         84% 
90%         91    I 


1 


20 
1 
3 

204 

"I 

16 

"37 
"20 


60 


103 

104 
103'i 

95" " 


98%  101 
99%  102% 
100  102% 
103%  108 
U)l»4  107% 
10134  107% 
102%  10738 
95      100% 

95  99% 

96  100% 
95        99% 

101%  107% 
101%  107% 
85%  91 
101%  103% 
102%  102% 
112%  112% 


BONDS. 

N.  Y.  STOCK    i:\cilANGE 
\\  eek  en. iin-  1  leo,  7. 


Atl  A  Blrm30-yrlat  ■«•.«.. 1988 

\tl  Know  A  Oln  Dlv   Is 1955 

Atl  Knot  A  Nor  lHt  f  61   -      1946 

ah  *  Oharl  a  i.  1st  a  4i$a  1944 

1st  80-year  5s  Ser  i»  1941 

Atl  Coast   Mm-  1st  con  Is  .A19S2 

10  year  secured  7s 1980 

General  unified   I1  is 1964 

LAN  coll  gold  4a 01968 

Atl*  Danv  1st  g  4a 19*8 

2(1  4s 1948 

Atl  A  Yiul  1st  g  guar  4s 1949 

A  A  N  W  1st  gu  g  5a 1941 

Halt  A  Ohio  prior  3Ha 1925 

Registered *19 

let  50-year  gold  4s. *1»4S 

Registered *I948 

10-year  conv  43^8 1933 

Refund  A  gen  58  Ser  A. ..1995 

10-year  6s ...1929 

P  Jet  A  M  Dlv  1st  g  3^8.1925 
P  L  E  A  W  Va  Sys  ref  4s..  1941 
Southw  Dlv  1st  gold  31^8.1925 
Tol  A  Cln  Dlv  1st  ref  4s  A.  1959 
Battle  Cr  A  St.ur  1st  gu  3a.. 1989 

Beech  Creek  1st  gu  g  4a 1936 

Registered 1936 

2d  guar  gold  5a 1936 

Be?ch  Cr  Ext  1st  g  3}^S---61951 

Big  Sandy  1st  43 1944 

B  A  N  Y  Air  Line  1st  4a. - 
Bruna  A  W  1st  gu  gold  4s. 
Buffalo  RAP  gen  gold  5a 
Consol  45-^8--- 


M  H 
M  N 
J  D 
J  J 
J  J 
M  S 
M  N 
J  I) 
M   S 


1955 
1938 
1937 
1957 
BurlC  R  A  Nor  latSs 1934 


11 


J 

.1 

A 
J 

J 

Q 
A 
Q 

(VI 

J 
J 

M  N 
M  N 
J      J 


I'riCf 

FrliltlV 

Die.  7. 


89 

83% 

98% 

87 

1 


Ask 

75 

si'- 

■I  i 
Sale 

tie 
88% 
I  1 14    ale 
73       70 
8I84 


7S 

94&a 

"IV  \ 
90% 


7978 


Sale 

953 

8OS4  Sale 

78%    m> 

!  Sale 

.    ,  Sale 

100%  Sale 

96        95«| 

7s  Sale 
9578  Sale 
66%  Sale 


IW  N 
A   O 


100%  103% 

77% 

85% 

8384 

9334 

91%  103% 

93 

98% 

93 

103% 

107 

109% 

107%  113% 

8334 

94 

69% 

83%. 

9184 

99 

77% 

86% 

94% 

104 

99 

IOI84 

99 

102 

0938  102% 

97%  102 

100 

105% 

100 

104% 

93% 

9634 

100%  105% 

41 

52S4 

106 

1121? 

88% 

96% 

87 

92% 

90% 

99% 

87% 

96 

81% 

89 

89 

9934 

77 

96% 

106%  109% 

105 

10934 

107 

110% 

93% 

99 

95% 

102 

84 

90 

92% 

98% 

92 

9734 

87% 

94% 

90 

101 

84 

97 

99%  10434 

106%  116 

65 

82»4 

89% 

98 

92% 

90% 

9038 

7534 

87 

69% 

69% 

30 

42% 

25 

85 


J 

J 
M 

J 

J 
J 
J 
J 
M 
F 
M  N 
J    D 


53% 

89 

96" 

75% 

80% 

57% 
87 


63 

'.11% 


J    D 

J  J 
J  J 
J     J 

MN 

J 

J 

A 

D 
O 
J 

J 


98% 

94% 

93% 

82% 

93% 

83% 

83% 

42 

58% 

4134 

91% 


94%  102% 
109     11284 
9238  100 
92%    96% 
9434    97% 
93        99% 
103%  109% 
100      10234 
91%    99% 
88       97 
88       97% 
93%    99'4 
95%  100 
76       90 
53%    78% 
66%    85 
101%  106 
111%  119% 
64%    77 
99%  107 
108%  113% 


92%    96 
99%  101% 


78 

81 

87 

54% 

84% 

81 

75% 

76% 

76 

76 

77%  104% 

9334    96% 

77%    83 

81%    8634 

87%    93 


81% 

83% 

90 

65% 

91% 

89 

82% 

82% 

84% 


Canada  Sou  cons  gu  A  58-..1962  A 
Canadian  North  deb  a  f  78.-1940  J 

25-year  3  f  deb  6l^8 1946 

Canadian  Pac  Ry  deb  43  stock.. 

Carb  A  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  g  43 1949 

Car  Clinch  A  O  1st  3-yr  58..1938 

6a 1952 

Cart  A  Ad  1st  gu  g  4s 1981 

Cent  Br  U  P  1st  g  43 1948 

Cent  New  Eng  1st  gu  4s 1961 

Central  Ohio  4.^8  1930 1930 

Central  of  Ga  1st  gold  5s..pl945 

Consol  gold  5a 1945 

lO-yrsecures June  1929 

Chatt  Dlv  pur  money  g  48.1951 
Mac  A  Nor  Dlv  1st  g  58.-1946 

MldGaA  AtlDiv5a 1947 

Mobile  Division  5s 1946 

Cent  R  R  &  B  01  ga  coll  g  5s.  - .  1937 
Central  of  N  J  gen  gold  5s. 1987 

Reentered k1987  Q 

Cent  Pac  1st  ref  gu  g  4s 1949  F 

Mort  guar  gold  3V£s kl929  J 

Through  St  L  1st  gu  4s. -1951  A 
Charleston  A  Savannah  7s  -.1936  J 
Ohes  A  Ohio  fund  A  impt  5s. 1929  J 

1st  consol  uold  5s 1939  IW  N 

Registered 1939  IW  N 

General  gold  1)4  a 1992  IW   S 

Registered 1992 

20-year  convertible  4!^S--1930 
30-year  conv  secured  58-.1946 

Craig  Valley  1st  g  5a 1940 

Potta  Creek  Branch  Ist4s.l946 
R  A  A  Dlv  1st  con  g  4s  ..1989 

2d  consol  gold  4s 1989 

Warm  Springs  V  1st  g  5a.. 1941 
Chic  A  Alton  RR  ref  g  3s. -.1949 

New  York  Tr  Co  ctfs 

Stamped  Oct  '22  int 

Stamped  Apr '23  lnt - 

Railway  1st  lien  3^3 1950  J 

Chic  Burl  A  Q— 111  Dlv  3J4S-1949  J 

Illinois  Division  4s 1949  J     J 

Nebraska  Extension  4a.. .1927  M  N 

Registered 1927  IW  N 

General  4a 1958  M  8 

1st  A  ref  5s 1971  f  A 

Chic  City  A  Conn  Rys  5s. -.1927  A  O 
Chicago  A  East  111  1st  6s. ..  1934  A  O 
CAEU1RR  (new  co)  gen  58.1951  IW  N 

Chic  A  Erie  1st  gold  5s 1982  IW  N 

Chicago  Great  West  1st  4a..l959  M  S 

With  Sept '24  coupon  on 

Chic  Ind  A  Louisv — Ref  6s. -1947  J     J 

Refunding  gold  5s 1947  J     J 

Refunding  4s  Series  C 1947  J    J 

General  5s  A. - 1966  IW  N 

General  6s  B C1966  J     J 

Ind  A  Louisville  1st  gu  48-1956 
Chic  Ind  A  Sou  50-year  48.-1956 
Chic  L  S  A  East  1st  4^8. ..1969 
CM  A  PugetSd  1st  gu  4s.  ..1949 
Ch  M  A  St  P  gen  g  4s  Ser  A.el989 
General  gold  3^8  Ser  B..el989 

General  4  V£s  Series  C el989 

Gen  A  ref  Series  A  4H3..o'2014 
Gen  ref  conv  Ser  B  5s..-a2014 

Conyertible  4Ha -.1932 

4a 1925 

25-year  debenture  4s 1934 

Chic  A  Mo  Riv  Dlv  5s.. -1926 
Chic  A  N'west  Ext  4s. .1886-1926 

Registered . 1886-1926 

General  gold  3J4s -1987 

Registered j>1987 

General  4s 1987 

Stamped  4s -1987 

General  5s  stamped 1987 

Sinking  fund  6a 1879-1929 

Registered .1879-1929 

Sinking  fund  5s 1879-1  )29 

Reglatered 1879-1929 

Sinking  fund  deb  5a 1933 

Registered 1933 

10-year  secured  7s  g 1930 

15-year  secured  6!^s  g 1936  IW 

Chic  R  I  A  P — Railway  gen  48  '88  J 

Registered J 

Refunding  gold  4a 1934  A 

Chic  St  L  A  N  O  gold  5s 1951  J 

Registered * 

Gold   3^s 1951  J 

Joint  lat  ref  5s  Series  A. ..1963  J 

Memph  Div  1st  g  4a 1951  J 

C  St  L  A  P  1st  cons  g  5a 1932  A 

Chic  St  P  M  A  O  cons  63...  1930  J 
Cons  6a  reduced  to  3^8..  1930  J 

Debenture  5s.. ...1930  M 

Chic  T  H  A  So  East  1st  5a. .1960  J 


82 
61 

891 
99%  101 
S7"'s  Sale 
94%     96% 

98%  98% 
112%  Sale 
1 1 1 1 1  Sale 
78i.i  Sale 
8  5  90 
71  72 
92  Sale 
90%  Sale 
79% 


FPMt'i 

K<inoi  nr 
Lust  Sulit 


I.dii  Hi    . 

67%        67% 

88 
99%  Nov'23 


'i  •  ■ 
1     1 

1  1,    • 
...      ip 

a . 

77% 

94% 


9 1 

87 

. 


Nov'23 


96 

94% 

80% 

79 

82 

83  <t 

1  10 
94% 
77% 
953, 
66% 
5  Ms 
88% 
80 

104 
60 


96 
Oot'2  ' 

1 
Nov'  ' 

S  ! 
SI 

ill  I 

95 

78% 

96 

66% 

Apr-:!'! 

Oct'23 

Fe  »'23 

M-iy'l  i 

July'2 

80%  Julv'23 
61  Nov'23 
Feb'23 
Nov'23 

87?. 


82 
101 
87% 
96% 


aa<? 


Vo 


96i| 


697, 
54% 

10T " 

95% 


67% 
5234 
92% 

100 
95 

100%  Sale 

76%    

95% 

92%    

98       

..      92 

10334  104 

103       

861'  Sale 
9138  Sale 
82        83 

115      118 
9584     965i 
9934  100% 

~84%  Sale 

83 

87%  Sale 
8934  Sale 
92% 


9S% 
111% 

1103,1 

78% 
92% 
69% 
91% 
95% 
77% 
65% 
54% 
9334 


98% 
112% 

111% 
78% 
Oct'22 
Nov'23 
92 
96% 
Oct'23 
Oct'23 
54% 
Dec'22 
10038  Nov'23 
95%  95 
100%  109% 
74  Oct'23 
96%  Sept'23 
94  July'23 
Oct'23 
Nov'23 
10334 


97% 

90% 
103% 
102% 

86 

90% 

83 


102 

871, 
91% 
863. 


7334 

78% 

76 

91% 

55 


82% 
80% 
78 
95 
Sale 


5034    53% 

50%   

3434  Sale 
79%  Sale 
87       87% 
96     Sale 

"86"   Sale 
9878  Sale 

50  Sale 
103%    .... 

77%  Sale 
93.  94 
51%  Sale 

51  Sale 
104%  105% 


114%  June'23 
9534  96 
99%  100 
98%  May'23 
84%  85 
82%  Nov'23 
86%  87% 
88%  8934 
91%  Sept'23 
78%  May'23 
78%  7934 
7434  Aug'23 
9034  July'23 
5458  55% 
53  July'23 
Oct'23 
51% 


52 

51% 

32% 

79% 
87 


J 
3 
D 
J 
i 
J 
J 
O 

A 

D 

D 

J 

J 

A 

A 

MN 

Q   F 

MN 

MN 

M  N 

A    O 

A   O 

A   O 

A    O 

IW  N 

IW  N 

J    D 

S 

J 

J 

o 

D 

D 
D 
D 
« 
O 
D 
D 
S 
D 


94 

80 

81 

93% 

71% 

82% 

87% 

52 

71% 

62 

78 


95% 
85 
Sale 
94% 
74 
85 


Sale 
72 
63% 
79 
50%  Sale 
55%  Sale 
55%  Sale 
68%  Sale 
48%    5078 
96%    97 
96%    98% 

95%    

70%  Sale 
69       7034 
81%  Sale 
81       81% 
100%  101 
101%  10434 

"96%    98% 

"99"   Sale 

105%  105*4 

106%  Sale 

78     Sale 

76% 

7334  Sale 
9534 101% 

"77"     80% 
93%    95 
78       84 
9934 

104%  Sale 
90        91% 
94%  Sale 
70%  Sale 


35% 
79% 
87 
96 
Nov'23 
86 
99 
50 
Nov'23 
77% 
92 
52 
50 
104%  Nov'23 
94      Nov'23 
80      Nov'23 
80%         81 
94%         95 
8238         82% 
82%         82% 
88%  June'23 


96 

85% 
98% 
50 
103 
77 
91% 
49% 
48 


51% 

71% 

62% 

77% 

4958 

52 

54 

67% 

50 

9634 

96% 

95 

70% 

68% 

80% 


11 

I  13 
85 
■  I  1 
is 
15 

2 1 6 
3 


Kant/e 

Mnce 

Jan .   1 


Unci 
65 
8OI4 
l)8<4 
88 
U6 
82% 
10\ 
82 
76% 
73% 
61% 
70% 
98% 

93% 
93% 

745* 

74% 

77 

79% 

99 

91% 

73 

91% 

61% 

57% 

88% 

86 


17 
10 

14 
61 

26 
169 


38 
55 


1 6 
26 


4 
2 

3S 
2 

22 

"a 

12 

63 

157 
161 


52 
71% 
62% 
79 
50% 
55% 
55% 
68% 
50% 
9634 
96% 
Nov'23 
71% 
Oct'23 
81% 
80%  Nov'23 
100  100% 

102      Nov'23 
101%   Apr'22 

97  97 
97%  Mar'23 

98  99 
97      Aug'23 

106% 
106% 
78 
Sept'23 
7334 
Nov'23 
95%  May'23 
77%  May'23 
931'  94 
78  Sept'23 
99%  Sept'23 
100%  10438 
92%  Mar'23 
93%  94% 
79%         80% 


105% 
106% 

78 

74 

73% 
102 


37 


3 

730 

13 

12 

7 

"§5 

58 
2 

"44 
17 

190 
24 


7 
5 
2 
7 

"25 

23 

20 

50 

113 

188 

298 

212 

8 

10 

1 


36 


44 
1 
6 

222 


13 


9 

2-2 


UiQh 

69% 
86% 
99% 
92% 

100 
89 

108 
89% 
83 
79»4 
68% 
78% 
07% 

97% 
94% 
82 
79% 
84% 
85 

1017. 
95% 
79% 
96% 
68 
60 
89% 
86 


80% 

61 

89 


8434 
76% 
89 


99%  101% 
86%  92% 
95       99% 

94     100% 
110%  116 
110%  II384 

74%     8034 


68 

88% 

89 

7634 

65% 

48 


71 

94 

98% 

77% 

66% 

58 


92% 

98% 

99%  101% 

74 

82% 

94 

94 

94*8 

97% 

90% 

97% 

102%  108 

102% 

05% 

79% 

88% 

89*4 

92% 

79% 

8684 

114%  114% 

94% 

97 

9784  103% 

97% 

98% 

80% 

8684 

80% 

82% 

82% 

89% 

84 

96% 

90% 

96 

78% 

78% 

70% 

81 

74% 

76 

9034 

9O84 

50% 

56% 

48% 

53 

49% 

52 

46% 

51% 

25% 

35% 

78% 

87 

85% 

90*4 

95% 

97 

9534 

96% 

83 

89% 

96%  101% 

47 

66 

102%  106% 

76 

81% 

86% 

97% 

44 

56 

41% 

51 

103%  107«4 

92 

97% 

79% 

86% 

79% 

84 

94% 

98 

68% 

82% 

81 

84% 

8684 

90 

50 

68% 

6934 

7434 

60% 

65% 

77% 

83'8 

48 

6284 

52 

70 

51% 

68 

67% 

84 

4634 

63% 

96% 

98 

94% 

96% 

93% 

95% 

6934 

77 

68% 

68% 

80% 

87 

79 

87% 

98%  105% 

101 

108% 

"97" 

100% 

97% 

97% 

97 

103 

97 

99% 

105 

110 

106 

111 

76 

82 

74 

8034 

72% 

83% 

95 

102 

95% 

95&» 

78% 

79% 

91% 

97»« 

78 

83'i 

99%  106»4 

104 

107% 

92% 

92% 

92% 

96*4 

83 

76% 

•No  price  Friday:  lateat  bid  and  asked,  a  Duo  Jan.     Du    April.     Due  May.     Due  June,  h  Due  July.  *  Duo  Aug.  0  Dua  Oct.  p  Due  Nov.  a  Due  Deo.  »  Option  sale. 
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BONDS 

«.   Y.  STOCK    EXCHANGE 
ending  I  >■ 


1 


CnlcUnSta'n  latgu44*  A.1983  J     J 

6e  B 19G3  J     J 

lat  Series  C  64* -.1963  J     J 

Cbic  A  Weat  Ind  gen  g  6s..el932  Q  M 

Consul  50-year  4s 1952  J     J 

16-year  s  f  74  a 19:; 

Cfioc  OklaA  Gulf  cons  5a. __19 52  M  \ 
C  Find  A  Ft  W  1st  gu4sg... 1923  M  N 

Cln  H  A  D  2d  gold  44s 1937  J     J 

C  I  Bt  LAC  1st  g  4a 11936  Q   F 

stered 1193' 

Cln  lob  A  Nor  gu  4s  g 1942  M  N 

Cln  S  A  CI  cona  1st  g  58 1928  J    J 

Clearf  A  Mih  1st  gu  g  5a 1943  J     J 

:'leve  Cln  Cb  A  St  L  gen  48.1993  J    D 

30-year  deb  44s 1931  J    J 

General  5s  Series  B 1993  J   D 

Ref  A  Impt  oa  Series  A...1929  J     J 

6s  C 1941  J     J 

Cairo  Dlv  l-i  gold  4a 19391 J     J 

flu  \v  A  M  Dlv  Lai  g4s..l99liJ    J 
8t  I.  Dlv  1st  coll  trgg  4s..  1990  M  N 

Spr  A  Col  Dlv  1st  g  4a 191        I    | 

W  W  Val  Dlv  lat  g  4a 1940  J     J 

OCC  A  I  gen  cons  g  6s 1934  J    J 

ClfT  Lor  A  W  con  1st  g  5S..1933  A   O 

CIA  Mar  1st  gu  g  4Ijs 1935  M  N 

Cle?  A  Mahon  Vail  g  5s 1938  J    J 

CIA  Pgengu44BSerA 1942  J     J 

Series  B 1942  A   O 

Int  reduced  to  3.4s 1942  A  O 

8ertesC34B 1948  M  N 

Series  D  34a 1950  F   A 

Cleve  Shor  Lino  1st  gu  448-1961  A  O 

Oeve  Union  Term  54s 1972  A  O 

6s  (w  1)... 1973  A  O 

Coal  River  Ry  1st  gu  4s 1945  J   D 

Colorado  A  South  1st  g  4s...  1929  F   A 
Refunding  A  exten  44a.  .1935  IW  N 

Col  A  H  V  1st  ext  g  4s 194S  A   O 

Col  A  Tol  1st  ext4s 1955  F   A 

Cuba  RR  1st  50-year  5s  g...  1952  '     J 
lat  ref  74s 193 


Price 
Friday 


Bid  Ask 

'.i  1  '■ 

115% 


It  tek't 
Ktinje  or 
Last  Sale 


95        9 


•  'I 


Day  A  Mich  1st  cons  44a.  _  .1931 

Del  A  Hudson  1st  A  ref  4s 1 943 

20-year  conv  5s 1935 


J  J 
WIN 
A   O 


16-year  548 1937  M  N 


10-year  secured  7s. 1930  J 

D  RR  A  Bdge  1st  gu  4s  g_..1936  F 


Den  A  RGr— 1st  cona  g4s._  1936  J 

Consol  gold  44a.- 1936  J 

Improvement  gold  6s 1928  J 

lit  A  refunding  5a 1955  F 

do    Registered 

Farmers  LATr  rcta  Aug  "55. 

Bankers  Tr  ctfs  of  dep 

do    Stamped 

Am  E.r  Nat  Bk  Feb  '22  ctfa 

do     Aug  1922  ctfs 

Dee  M  A  Ft  D  lat  gu  4s 1935  J     J 

Dee Plslnes  Val  let gu44a_.  1947  M  S 
Oet  A  Mack— 1st  lien  g  48..  1995  J   D 

Gold  4s 1995  J   D 

Det  Rlv  Tun  44e 1961  IM  N 

Dul  Mlasabe  A  Nor  gen  5s..  1941  J     J 

Dal  A  Iron  Range  1st  5a 1937  A  O 

Registered 1937  A  O 

Dul  Sou  Shore  A  Atl  g  5s.. .1937  J     J 

«  Minn  Nor  Dlv  1st  g  4s 1948  A  O 

!  Tenn  reorg  lien  g  5s. 1938  M   S 

f  T  VaAGaDlvgos 1930  J     J 

Cons  1st  gold  5s 1956  M  N 

Slgln  Jollet  A  East  1st  g  5s..  194 I'M  N 
Brle  1st  consol  gold  7s  ext.. 1930  M  S 

1st  cons  g  4s  prior.. 1996  J     J 

Registered ...1996  J     J 

1st  consol  gen  lien  g  4s.  .1996  J     J 

Registered -.1990  J     .) 

Penn  coll  trust  gold  4s. .1951  F   A 
60-year  conv  4s  Ser  A..  1953  A  O 

do    Series  B 1953  A  O 

Gen  conv  4s  Series  D...  1953  A  O 

tfrteA  Jersey  lata  f  6s 1955  1     J 

Erie  A  Pittsgu  g34sB 1940  J     J 

Series  C 1940  J     J 

•vans  A  T  H  lat  gen  g  5a. . .  1942  A  O 
Sul  Co  Branch  1st  g  5a...  1930  A  O 

rargo  A  Sou  6s.  _ 1924  J     J 

ftaCent  A  Pen  1st  ext  g  68.1930  J     J 

Consol  gold  5a   1943  j     J 

florid*  E  Coast  1st  44s 1959IJ   D 

Konda  J  A  Glov  4  4s 1952  M  N 

Fort  St  U  D  Co  1st  g  44b_.1911|J     J 
ft  W  A  Den  C  let  g  54a.. .1961  I 
Ft  Worth  A  Rio  Or  1st  g  4a. .  1928  J 
Frem  Elk  A  Mo  V  lat  6s 1033  A 


88 

Sale 

'l-'1;   Sale 

Bale 

lOl'i  Sale 

101%  I02ij 
771, 

Sale 

.,     .... 

103ij  105 

94 1 1    

M 

95% 

80 

• 

.  Bale 
05     Bale 

80       si 

02*4 
sih  Bale 
81% 

79*4 

B3%  Sale 
101      Sale 

92       

83*4  Sale 
92%  Bale 
98% 
10712  107*4 

89*4    

70    Bale 
75     Bale 
817« 
45%  Sale 


Lotr 
114t4 

10  i 
71*4 


81 

91 


98 

lim, 

101*4 

86 

77 
79% 


95 

91 

104% 

761- 

90ia 

67 

89% 

102% 

941 2 

80% 

92!  1 
80% 


Biet 

NOV'21 

tar'17 
lcf23 

ss    1  sv 

S7  S7 

rune'23 

'.c  . 

98 
102 
Nov'23 
Nov'23 

771, 

851] 
Jept'23 
103%  Bept'23 
96%    Oet'23 
84i|  Nov'23 
Nov'23 
Mar'21 
Dec' 15 
Feb' 12 
Dec'12 
Jan'21 
89% 
1023.1 
9"> 
Nov'231  - 
92% 
8D21 
8034  Nov'23  - 
79%  Nov'23  - 
8284         83  U I 
101  101 

91%  June'23 
83  83% 

9178        92i2 
98%        99 
106%       107 
89 


1  I 

4 

10 

37 


3 
29 
M 

"22 

4S 


Range 

.■ilrue 

Jan 

1 

Low 

mat 

112*1 

104% 

106 

Kill; 

94 

97 

86  % 

89% 

87 

831* 

85% 

97 

99 

93 

94 

76 

821, 

90 

9312 

95%  loo 

100 

102% 

100%  103 

80% 

88 

75U 

78% 

74% 

83i2 

82  >a 

80% 

82% 

103% 

106*1 

94l2 

98 

841- 

95 

95 

95 

44% 

43% 
43% 
44)  t 

~65~     "V. 

55        70 

99       


50 

48 
51 

57 

42 


97% 
94l4 
77% 


98% 
78% 


OHASAMAP  lat  58 1931 

2d  exten  5b  guar 1931 

QaJv  Houa  A  Uend  1st  5b 1933 

Oenesee  River  1st  a  f  6a 1957 

Oa*  Ala  Ry  1st  co  1  5b 01945 

OaCar  A  No  1st  gu  g  5s. .      1929 

'Hand  Ihi  3s 

Ollavc;  ,v  N  1st  gu  .:  5a 

Oou  A  Oswegatch  ,- 

'lr  H  A  I  ex  ui  KU  g4!^a      .1941 

(Jraiid  Trunk  of  Can  deb  7 



Oram  Point  Ter  5a 1917 

Oreai  Nor  i;iti  7h  Series  A 
'.  ref  l>ia  Series  \ 
Beglstered   1»bi 

•M*  1962 

A  W  deb  ctfs  "A" 
■>  benture  ctfa  "B" 

Tl.T   111     111    gU  V.   4H 

Oulf  .4  H  I  lflr  ri-r  A  t 

Harlem  R  A  Pi  rihea  lot  4s      p.  ,1 

Working  Vul  hi  r,,n^ 

1  !■■  I'l 

Jl  A    I 

Houston  Hell  A  Perm 
V  T  Ui  g  ., 
1st  j  I 

Houiatnnlr  Uy  ,.,„„  ■ 
Mini  A  Manhai  \ 

.hi  1- 


M  N 
1  I) 
J  J 
A    O 

M  S 

.)     o 

J    J 


S41-.    ... 
92       93 
98%     987a 
98% 

99      Sale 

I04i2  Bale 
63      Sale 

62 

64%  Sale 
47  .... 
87%  Sale 
.")l"'it  Sale 

55'g  Bale 

68  Sale 
90 

82      

82      ..    . 
102 

96      

9  ■  .    

95% 

65 

106% 

97  98 
95 

ss       887j 

Sale 


67% 

70 

72 

75 

801? 

81% 

41 

46% 

491- 

Oct'20 

401- 

46 

44% 

44  lg 

42% 

42ig 

383., 

48 

41U 

43ig 

39 

39 

93 14 

Sept'22 

85 

65 

731, 

Aug'23 

86% 

99 

Oct'23 

99 

Nov'23  - 

95lg  July'23  ■ 

77 
S41o 

7734 
Tnlv'S.lL 

56 
26 
15 
19 

103 

11 

9 

325 

96 
11 

11 

14 

9 

3 


93 
98% 
98% 
97*4 
103% 
61% 
7.7 
53% 
48 
87% 

52% 

561 2 

87% 

SI 

82 

ss 

69% 

99% 


Nov'23 
9878 
9834 
99 
105 
64% 

Mar'22 

657a 

Oct'23 
87% 

">.")lo 

56 
69 
90% 
Oct'23 

July'23 
Apr'21 
A|)r'21 
Oct'23 


1 

5 

5 

12 

103 

700 

'""el 

98 

138 

169 

9 


89% 

98 

101 

106 

94 

96i4 

7934 

85 

90«4 

93% 

80% 

87ig 

78 

8034 

76 

8034 

80 

87 

1U0 

105% 

91 

92% 

82% 

90 

90 

98 

97 14 

1021?. 

103 

111% 

BONOS 
N      1 

■.    .:drd) 

Pure' 

1   trust  (oli 
Bel    • 

■ 
Litchfield  Dlv  iHt  ij.,i<i  3a  1961 

IV   Dlv   A    ! 

On  . 
Bt  I 

ogf  Dlv  la 

• 

Registered 

Ind  H  A  W  1st  pref  4s 1940 

Ind  111  A  Iowa  lat  g  4s 

Ind  Inlon  Ry  5s  A 196. 

Int  A  (ireat  Nor  adjust  6s..  1952 

lat  mtge6actfa 1952 

Iowa  Central  1st  gold  5s 1938 

Refunding  gold  4a 1951 

James  Frank  A  Clear  1st  4s. 


Ka  A  A  G  R  latgu  g  5s 1938 

Kan  A  M  1st  gu  g  4a ..1990 

2d  20-year  6s ..1927  J 


KM 

Jam 

1 

1  m 

W, 

HI 

87 

73 

7W% 

67% 

69% 

71 

Feb 

1   el, 

M  N 

I    J 

M  N 

I  J 

J  J 

.1  J 

I  J 

<vi  N 
IM  N 

F    A 

v  0 


98% 

1 


61 

993, 

O.'.lj 

112      112* 

Bali 

s  . 
Hl7        Sale 

86*4 

9111; 


94%  June'23 

94%  Nov'23 

88% 

641 
Oct'23 

98% 

8312 
Nov'23 
Nov'23 
July'23 

87% 

881 
Nov'23 
Nov'23 


B7«a 
641 1 
81*4 
98% 
83% 
I07 

87% 

ss 
83% 

91 

62 


65% 
72 
79 14 
37 
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Ref  A  Impt  5a ..Apr  1950 

Kansas  City  Term  1st  4a 1960 

Kentucky  Central  gold  4s...l9s7 
Keok  A  Des  Moines  let  5s. .1923 
Knoxv  A  Ohio  1st  g  6s .1925 

Lake  Erie  A  Weat  let  g  5a...  1937 

2d  gold  5a 1941 

Lake  Shore  gold  3)^8 1997 

Reglatered 1997 

Debenture  gold  4a 1928 

25-year  gold  4s... 1931 

Registered 1931 

Leh  VaIN  Y  1st  gu  g  4^8. -.1940 

Registered .1940 

Lehigh  Val  (Pa)  consg  4s... 2003 

General  cons  4Hs 2003 

Leh  V  Term  Ry  1st  gu  g  5s..  1911 

Registered 1 94 1 

Leh  Val  RR  10-yr  coll  6a..«1928 
Leh  A  N  Y  1st  guar  gold  4s. .  1 945 
Lex  A  East  lat  50-yr  5s  gu..l965 

Little  Miami  4s 1962 

Long  Dock  consol  g  6s 1935 

Lorn;  Isld  1st  cons  gold  5a.. ft  1931 

1st  consol  gold  4a A193I 

General  gold  4a 1938 
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N  t  Connecl  let  ju  4'in  A. .1953 

1V1  Erie  1st  e\l  g  4« 1947 

3d  ext  sold  44» 1983 

Itbei:  (Old  M. 1930 

5th  fit  fold  4s 

5  v  A  Oreae  L  *u  s  5s 1946 

N  V  A  Harlem  a  3  4* 2000 

!f  Y  L»ck  A  Western  5a 1023 

1st  *  ref  5« 1973 

lat  A  ref  4  4s 1973 

N  Y  1.  K  A  \V  1st  7seit 1930 

Dock  A  Imp  5a 1943 

KV*  Jersey  1st  58   1932 

N  V  A  Long  Br  gen  g  4s 1941 

N  Y  N  H  &  Hartford— 

Non-con v  deben  34s 1954 

Non-conv  di'beD  48 19-17 

Non-conv  deben  3^8 1947 

Non-conv  deben  48 1955 

Non-oonv  deben  4a 1956 

Conv  debenture  3^8 105(1 

Conv  debenture  6s 1948 

4°^  debentures 1957 

78  European  Loan 1925 

Francs 1925 

Conti  Ry  non-oonv  4s 1930 

Non-conv  4s .1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4a 1956 

SV1  Northern  1st  g  5a 1927 

RYOiWrcl  1st  g  4a 01992 

General  4a 1955 

N  Y  Prov  A  Boston  49 1942 

N  Y  A  Pu  1st  cons  gu  g  48 1998 

W  Y  A  R  B  l9t  gold  58. 1927 

*  Y  BOM)  A  W  1st  ref  59 1937 

2d  gold  4Ha 193 

General  gold  5a 1940 

Terminal  l9t  gold  5s 1943 

«  Y  Wches  A  B  lgt  9er  I  4Hs.'46 
Norfolk  Sou  lat  A  ref  A  5a. .1961 
Norfolk  A  Sou  lstgold  5a...  1941 

Sort  *  Weat  gen  gold  6a 1931 

Improvement  A  extg 1934 

New  River  1st  gold 1932 

N  *  W  Ry  lat  cons  g  4s...  1996 

Registered ..1996 

DIv'I  lat  lien  A  gen  g  4a.  1944 
10-25  year  conv  4H8...1938 

10-year  conv  6s 1929 

Pocab  C  A  Clolnt4s...l941 

North  Ohio  lat  guar  g  5s 1945 

Nor  PaclMc  prior  lien  4s 1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered 02047 

Ref*  Impt  4.^9  ser  A 2047 

68ser  B 2047 

5s  C 2047 

5s  D 2047 

9t  Paul-Duluth  Dlv  g  4s. .1996 
St  Paul  A-  Dulnth  lat  5a.. 1931 

1st  conaol  gold  4s 1968 

Nor  Pac  Term  Co  1st  g  6a. . .  1 933 

No  of  Cal  guar  g  5a 193S 

North  Wisconsin  lat  6b 1930 

Og  A  L  Cham  1st  gu  4s  g...l948 

Ohio  Conn  Ry  4a... __1943 

Ohio  River  RR  1st  g  5a 1936 

General  gold  5s 1937 

Ore  A  Cal  1st  guar  g  53 1927 

OreRR  A  Nav  con  g  4b 1946 

Ore  Short  Line — 1st  cons  g  5s.'46 

Guar  con  59.  _ _..1946 

Guar  refund  4s 1929 

Oregon-Wash  l9t  A  ref  4s.  ..1961 

Pacific  Coast  Co  1st  g  5b 1946 

Pac  RR  of  Mo  1st  est  g  4s. . .  193* 

2d  extended  gold  5s 1938 

Paducah  A  Ills  1st  b  f  4Ha...l955 

Paxla-Lyons-Med  RR  6s 1958 

Paullsta  Ry  7a. 1942 

Pennsylvania  RR — cons  g  4s  1943 

Conaol  gold  4a 1948 

4s  stamped. May  1  190s 

Consol4Ha 1950 

General  44a 1965 

General  59 1968 

10-year  secured  7s 1930 

15-year  secured  6J4s 1936 

Pennsylvania  Co — 

Guar  3^8  coll  trust  reg  A.  1937 
Guar  Z\i a  coll  trust  Ser  B.  1941 

Guar  3!^  a  trust  ctfsC 1942 

Guar  3J^s  trust  ctfs  D...1944 
Guar  15-25-year  gold  4s. .1931 
Guar  4s  Ser  E 1922 
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94 

106*8 
83 

887a 

983« 

7734 

73i2 

91*4 

90 '4 

76 

73 

76U 

75 

9014 

88 

89 
101 

88'g 

81 

99i2 

94 

92lg 

85 

77*8 
100 


BONDS 

N.  Y.  BTIK'K   I  XCHANOK 

\\  ilk  ending  nee.  7. 


Prorln  A  Kast  l»t  com  Ih        1040 

I  ne, one    Ih  ...        1990 

Para  Marquatta  ihi  Bar  4  5m  1056 
ihi  Sarlaa  i«  4« ,    L056 

PblU  Hall  A  W  Ihi  I  In  1943 

Phlllpplna  llv  Ihi  30-yrHf  4m  108 


I 


19IO 

19  12 

.194-^ 

1046 
1049 

.1953 


A    O 

Apr 

J      J 

J      J 

M  N 

J     J 

A 

A 

M 

M 

» 

J 


ITlce 

t'rlilau 


I9..7IM  N 


95l2    97 
103      103 
94        99U 
94*4     987s 


3478  47 

47*4  49 

43l2  48 

37*4  51*8 

37  50 

34  46i2 

52  7314 
2714  4234 
54i8  81 

53  71'2 

"40"  4~6i2 

387g  44 

40  40 

99  9978 

60U  7078 

57  7058 


80U 
95 
50 
42 
3712 
84 
3212 
61 
87 
106 

no 

106*4 

8514 

85 

82*8 
101 
106'2 

84&g 

79 

81'2 

80 

58 

5812 

81ig 
102U 

91k 

91 

89 

98l2 

84i4 
108 
100 

"66" 
86U 
95l2 
94lg 


1063 

. .. 1964 
...1970 
..01928 
...193  ■> 
..193  1 
. .  1040 
1943 


HI.!  Alk 

70 
2414  Sale 

g  •     Bale 
Tf.-'i  Bali 


N 
I) 

O 
i 
1 
o 
I 
..1927IM  N 
..1957  M  N 
1956  Nl    S 
J      .! 


CC  A   SI   I.  Kll   I'  .       \ 

>  1  lea  h  1  Sh  iciiiir. .   . 
Berlaa  0  \y\t  g*uai 
Serlea  i>  li  guar 
Barlea  E  3H*  guar  gold 
Serlea  F  guar  4m  gold. . 
Serlea  I ;  ;« K«ar 
Berlaa  I  oona  guar  \.\i» 

•Series  J  4>ia      

<  leneral  5h  Series  A 

Plt.ljH  A  L  F.rle  2d  g  5s  . 
IMIIM  MeK  A  Y  lat  Kll  0*. 

2d  guaranteed  6s 

Pitta Sb  A  i.  B  1 81  g5a. .. 

1st  coimol  gold  5s 

I'll  is  Y  A  Ash  1st  coiib  5s 
Providence  Secur  del)  4a 
Providence  Term  1st  4s. . 

Reading  Co  gen  gold  4s 1997 

Certificates  of  deposit 

Jersey  Central  coll  a  4s.      1951  A 

KeiiHH  ASaratoga2()-yr6*--.194l  |M  N 

Rich  A  Dan  5s 1927  A  O 

Rich  A  Meek  1st  g  5s 1948  M  N 

Rich  Ter  5s -.1952  J  J 

Rio  Or  June  1st  gu  6s 1939; J  D 

Rio  Gr  Sou  1st  gold  4s 1940  J  J 

O  uaran  teed 1940 1 J  J 

Rio  Or  Weat  lat  gold  4b 1939  J  J 

Mtge  A  coll  trust  4s  A 1949  A  O 

R  I  Ark  A  Louis  lst.4!^8 1934  hi  S 

Rut-Canada  1st  Ri:  g  49 1919  J  J 

Rutland  1st  con  g  4)^8 1941.1  1 

St  Jos  A  Grand  Isl  g  4s 1947 1 J  J 

St  Lawr  A  Adlr  1st  g  5s 1996  3  i 

2d  Rold  6s 1996  A  O 

St  L&  Cairo  guar  g  4s 1931  J  J 

StLIr  M  ASgencon  g58...1931;A  O 

Uniried  A  re!  gold  4s 1929 '.I  J 

Rlv  A  G  Div  lBt  g  48 1933  M  N 

St  LM  BrldgeTergug  5s.    -1930A  O 

St  LA  San  Fran  (reorg  Co)  4s.'50|J  J 

Prior  lien  Ser  B  5a 1950  J  1 

Prior  lien  Ser  C  6b. .1928J  J 

5Hs 1942'J  J 

Cum  adjust  Ser  A  6s /il955|A  O 

Income  Series  A  6b. hi 960  Oct 


S9 

III!.. 

94 

9  1 

03ig 

Bfl  n 

si 

v,i- 
91 

97 
06'2 
102 


82*4 

95 

60 

49% 

49 

93% 

50 14 

71 

93'2 
108i2 
111) 
107'4 

93  U 

90 

89 
108 

117*4 

88*8 

88 

87 

83i2 

62i4 

60 

90'2 
10934 
100 

9414 

89 


99 

9978 

90% 

7512 

74lg 

84 

94*g 

89*4 

65ig 

95 

88I2 

87lg 

84 

92*4 

98 
106lg 
1061s 


84i4 
110 
102 

Yd" 

86*4 
98>g 
95i2 

100 
88 

104i2 

105 
93 
82 
795g 
86% 
97 
91 
78i2 
9778 
9314 

9n2 

90 

98 

2'g 
10134 
11034 
llli8 


St  Louis  &  San  Fran  gen  6b.  .1931 1 J 

General  gold  5s 193l|J 

St  L  A  S  F  RR  cons  g  4a. . .  1990.J 

SouthwDIv  1st  g  5s 1947  A 

StLPeo  A  N  W  latgu  58...194S  J 

St  Louis  Sou  1st  gu  g  4s 1931  M 

St  L  S  W  1st  g  4s  bond  ctfs. .  1989  M 
2d  g  4s  Income  bond  ctls.pl989  J 

Conaol  gold  4s... 1932  J 

1st  terminal  &  unifying  5s.  1952, J 


J 
J 

J 

i 

M 
A 

A 
A 

M  H 


84l4  84i4 

81*8  83>« 

8134  8134 

8II4  93 

87l4  93 

83l2  90»g 


St  PaulA  KCShL  1st  4^8.1941   F 
St  Paul  E  Gr  Trunk  4HS.-.1947  J 

St  Paul  M  &  Man  4s 1933  J 

1st  conaol  g  6s 1933  J 

6s  Reduced  to  gold  4^a  ..1933 

Mont  ext  1st  gold  4a 1937 

Pacific  ext  guar  4a 1940 

S  A  &  A  Pass  1st  gu  g4s 1943 

Santa  Fe  Pres  &  Ph  5s 1 942 

San  Fran  Terml  1st  4s 1950 

SavFlaA  W6s 1934 

5a 1934 

Sclo  V&  N  E  lstgug4s 1989 

Seaboard  Air  Line  g  4s 1950  A  O 

Gold  4s  stamped 1950  A  O 

Adjustment   5s 01949  F    A 

Refunding4s 1959  A   O 

1st  A  cons  6s  Serlea  A 1945  M  S 

Seaboard  A  Roau  1st  5s 1926  J     J 

SberShASolstgug5s 1943  J    D 

S  A  N  Ala  cons  gu  g  5s 1936  F    A 

Gen  cons  guar  50-yr  5a. ..1963  A  O 
So  Pac  Col  4s  (Cent  Pac  col)  .*'49  J    D 

20-year  conv  4s 01929  M  S 

20-year  conv  53 1934  J   D 

So  Pac  of  Cal— Gu  g  58 J937  M  N 

So  Pac  Coaat  1st  gu  4s  g 1937  J     J 

So  Pac  RR  1st  ref  4a 1955  J     J 

Southern — 1st  cona  g  5b 1994  J     J 

Develop  A  gen  4s  Ser  A...  1956  A  O 

6s  (wi) 1956  A   O 

6^8 ...1956  A   O 

Mem  Dlv  1st  g  4^s-58...1996  J     J 

St  Louis  dlv  1st  g  4s 1951  J     i 

So  Car  A  Ga  lstext5Ks 1929  WI  N 

Spokane  lnternat  1st  g  5a  — 1955  J     J 

Staten  Island  Ry  4J4s 1943  J   D 

Sunbury  A  Lew  4s 1936  J     J 

Superior  Short  L  1st  5s  g...«1930  M  S 
Term  Assn  of  St  List  g  4)^8.1939  A   O 

lstcousgold5a 1944  F   A 

Gen  refund  s  f  g  4s.    1953  i     J 

Tex  &  N  O  con  gold  5s 1943  J     J 

Texas  A  Pac  let  gold  5a 2000  J   D 

2d  gold  Income  5s »2000  Mar 

La  Dlv  B  L  1st  g  5s 1931  i     J 

Tol  A  Ohio  Cent  1st  gu  5s. ..1935  J     J 

Western  Div  1st  g  5s 1935  A   O 

General  gold  5s 1935  J    O 

Tol  Peo  A  West  4s 1917  J     J 

TolStLA  W  prlleng  33^8.  .1925  J     J 

50-year  gold  4s 1950  A  O 

Tol  W  V  AOgu4Ha  A 1931  J     J 

Series  B4>is 1933.1     J 

Series  C  4a 1942  M  S 

Tor  Ham&  Bull  1st  g4s...A1946  J    D 
Ulster  A  Del  1st  ^onag  5a. -.1928  J   D 

1st  refunding  g  4s 1952  A   O 

Union  Pacific  1st  g  4a 1947  J     J 

20-year  conv  4a 1927  J     J 

1st  &  ref  tem  1  5s    02008  M  S 

1st  &  refunding  4s 02008  M  S 

*".-v  ar  perm  secured  6s..  1928  J     J 

..  j  RR  A  Can  gen  4s 1944  M  S 

Utah  &  Nor  gold  5a 1926  J     J 

1st  extended  4s 1933  J     J 

Vandallacons  g  48  Ser  A 1955  F   A 

Conaol  4a  Series  B. 1957  M  N 

VeraCruz  A  P  1st  gu4}i8.-.  1934  J     J 

July  coupon  on.. 

Verdi  V  I  A  W  lat  g  5s 1926  M   S 

Virginia  Mid  Ser  E  5s 1926M   8 

General  5a 1936.IVI  N 

Va  A  So'w'n  1st  gu  5s 2003  J    J 

1st  cona  50-year  5s 1958  A  O 


Sale 
Sale 
Sale 
Sale 

'.ill 

S'.ll- 

931, 
02 

Bale 


99 
98 


35 


73 

97 

Sale 

8 


W  <¥!*'• 

Hanat  or 
1 ..  m  .Sain 


'.IS'  1 

99ia 

32*4 
71<2 

s,,-  Sale 
86*4  '::'l" 
81*4     82 
10812     - 

98 
69 
94*4 
85 

6*8 
12 

75*8    78 
BUS  Sale 
7512  Sale 
65       70 
80       81 
69*4     71  '1 


Low 

'-'  I '  1 

BUg 
76i| 

•da 

9  1 
■  >  t 

931, 
9  1 18 

B 

•in.. 

08 

9111, 

'.in. 

98  lj 

.... 
106 

951 1 

98»a 
100 

ox 

38 

88*8 

Sol, 

86 '., 

si'.. 


9'1N 
90'2 

SSI- 

•jc  1, 

P3l| 

73 

97 

66*4 

807g  Sale 

98U  Sale 

S8      Sale 


93 

91 

97 
rale 
Sale 

9S12 

Sale 


Sale 
Sale 
10314 
100 


731.1 
59 1« 
103lg 
98 
S4i2 
90 
9878 
8  Us 

7578  Sale 
G112    71»a 


9914 


Hioh 
Nov'28 

211" 
02 

77 

S'.l 

t0>i 

9  1 

•il 

Nov'28 
Oct'28 
Oct'28 

June'28 

Sepl'23 

Oet'23 

Oof  23 

97 
Nov'22 

Dec'22 
June'23 
N  iv'23 

Feb'23 
June'23| 
June'23 

Fe  i'18 

S7l,l 
S7  I 
81«8 


fVo. 
3S 


10 


Kung* 

•sine* 

Jan.  1 


Low 
08*4 
20*a 
90*4 

701j 
87*4 
Hi' 
93 
03 
91*4 
89«4 
84lf 
89 
89»a 
9014 
HO; 
U3&8 


98 
72 


Nov'28' 

Mar'28 

96*4  Nov'28] 

83  85 

6*8  <rhi< 

7      Nov'23 
76 

62ia 
75*4 

June'23  -- 

Ocl'23  .- 

Jim  i'23!-- 


75 
61 
75 
7.1 
79 
69 


971 1  Nov'28 


Nov'28 

SSM 

96U| 

83U 

73 
Nov'23'- - 

667S     189 

81 

98*4 

88I.1 

7334 

59i2 
Nov'23 
Nov'23 
82i2  July'23 
91     June'23 


98 
8S'i 
9i>i, 
82*1 
7212 
9ol, 
66 
807>8 
98l4 
88 
72*4 
58">s 
10312 
9S18 


61 

19 

I81 

120 

456 


781* 

Sale 

75U 

Sale 

731.1 

73>2 

81 

92 

90*4 

:;ale 

10618 

107 

95*4 

96 

89 

90 

"717* 

Sale 

961s 

8034  Sale 

10618 



99 

lOOU 

8512 

86I2 

587* 

6OI4 

59 

Sale 

45 

Sale 

477g 

Sale 

68t2 

Sale 

97i2 



166" 

98*4 

__ 

8312 

Sale 

92*4 

Sale 

991.1 

9934 

92U 

103i2 

90 

86I2 

Sale 

95»g 

Sale 

68i2 

Sale 

9638 

Sale 

lOHfl 

Sale 

93ls 

94 

80 

81 

98*4 

Sale 

8H2 



987S 
88% 
7434 

70 

76*8 

7418 

72*4 

75 

90*4 


9878 
88^8 
757S 
70 
7812 
75'2 
72*4 
Nov'23 
903.i 


106i2  Nov'23 


96 
88i2 
85 
7034 
97 
8OI4 
108 
99i8 


Nov'23 

90 
July'23 

717g 
May'23 

80*4 
Oct'23 

991; 


8678  Nov'23 


5934 

58i2 

42l4 

47 

67i2 

071 ! 


5934 
59 
4514 
48 
68I2 
Oct'23 


36i2  June'23 
987g  Avig'23 
9834  Nov'23 
83i2  84 
9212  927g 
9834  Nov'23 
103  Oct'23 
9H2  Nov'23 
8678 


5U 


82l2 

"9278 
96  ig 
7858 
9H2 
9212 
55 
91 
97 
9438 
91 
25 
96  tg    . 
7514  Sale 
95      


78  78 

"9"3_r2 

85 
93 
98 
95 

~3_0" 


95 

87lg 

81 

901.1 

6012 

91 

9578  Sale 


9578 

Sale 

9319 
671; 
Sale 


100 
82i2 
103 

_98i"2 
897>8 
84l2 
84l2 


28i.i  Sale 


Sale 

Sale 

Sale 

921: 

993 


95 

98S8 

9712 

90ls 

75*8 


97i2 


941 
76  78 


95is 
68 
96'2 
1003.1 
9314 
81 
9834 
82&8 
80 
91 
95 
9234 
9734 
785S 


9538 
6834 
96% 
10134 
Nov'23 
81 
987S 
Oct'23 
Oct'20 
Oct'23 
May' 18 
Nov'23 
Nov'23 
78% 
90*g  May'23 
92U  92l2 
51  Aug'23 
92*4  Nov'23 
98>2  Nov'23 
95  Nov'23 
9H2 
Oct'23 
96i8 
7514 
June'23 
Oct'23 


91i2 

30 

96i8 

74U 

951 1 

941, 


8678  Nov'23 


81 
94 
6358 
90l2 
9512 
991- 
82l8 
10234 


Nov'23 
635g 
91*8 
96 
100 
8234 
103 
9212  Nov'23 
9914  Nov'23 
9H2    Apr'23 
84l->         8412 
85     May'23 
76     June'23  -. 
28'4  32 

98U  Mar'23 
98i8  Sept'23 
97U  9712 
9H2  Sept'23 
7612  Nov'23 


1 

1 

3 

10 

236 

41 

2 


31 

19 

"I 

"_3 
16 

475 

80 

262 


67 
110 


87 
102 
167 

39 
192 

"l 

5 


30 


1 
29 


5 
56 
47 
395 
57 
19 


;-i7 


HUik 

78 

30 

98 

82l| 

92>4 

497g 

971, 

977| 

IIH4 

93 

93*4 

91>4 

98 

04>a 

94 

97 


U7l4  100 
100     100 

"36"      38»i 


827a 

79 
80 


88 
88 
87 


97*4 
72 
95 
83 

3lg 

7 
72 
<H)l2 
7134 

70 
79 
69U 
91 
953g 
87 
93i8 
82'3g 
71i2 
96 
66 
79U 
97 
873g 
67&g 
5314 
102i2  104 
96»g  100 
82lj  82>j 
91  91 
98lg  103 
86I2    89lj 


99 
72 

100 

87 

9 

12 

78 
68 
81 
70 

biHi 
76»4 
»7l4 
98lj 
90 
991, 
897| 
86 
99 
707a 
85?a 
:  oil's 

926, 

90 

67 


72»4 
66*8 
73l2 
73U 
72lg 
90l2 
90i2 

106 
95»g 
88I4 
84 
70% 
07 
784 

107 
99i8 
84% 
63 
62 
22*4 
39 
58*4 
93*4 
36l2 
98 
961: 
7712 
90i2 


78*4 

70l» 

78 

821, 

8112 

9034 

93 
109'. 

991j 

93 

86 

75N 

99 

83i, 
1081. 

99*4 

871* 

62 

59*4 

44'g 

4838 

69?a 
97*4 
37l| 
IOII4 
997( 
86 
93ii 


9712  102ij 
101      103'i 


S8 

83 

92*8 

66U 
96U 
100 

90 

7514 

97 

81*4 


9Hi 
88l> 
98>< 
69'2 
9634 
102 
97 
81 
9»»» 
83il 


91       91 


90 

96»s 

77 

90 

89lg 

401a 

84 

96 

92U 

87% 

28ij 

93ig 

68^8 

9514 

9414 

"78ii 
94 
63% 
88I4 
9414 


60 

e» 

82 
on»» 
96 
64 

92*4 

98*4 

90 

92 

32 

96'4 

7S]4 

»6>i 

Sflit 

82" 

9614 

70 

94H 

98U 


991.1  lOOlj 

80       88 

102ig  105*4 


90 

99U 

91 

84l2 

86 

34 

25 

98U 

98ig 

tf* 

91li 

75*e 


U3i| 
99'| 

91*4 

85>| 

87 

37li 

16 

9814 

98*i 

977| 

93>4 

81 


•No  price  Friday;  latest  bid  and  aalied  this  week,  a  Due  Jan    0  Due  Ktb    e  Due  June,  a  Due  July     *  Due  Aug.    oDue  Oct.    pDue  Not .  0  Due  Dec.  «Optlon  aale. 
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BONOS 

Y.  STOCK    EXCHANGE 

I 


Virginian  1st  5s  Series  A. 

Wabash  lat  gold  5a 

2d  gold  5a 


...196.  M  N 
...1939  M  N 


...  IBM 
.1954 
.  I 94  I 

.  1041 

.  I'M  I 


lat  Hen  50-yr  g  term  4a 

Det  A  Co  ext  lai  g  5a.. 

Des  Moines  Dlv  lai  g  4a 

Om  Dlv  1st  g  34s 

Tol  A  Ch  Dlv  g  4a 

Warren  lat  ref  gu  g  3  4* 2000  F 

Wash  Cent  lat  gold  4a 1948  q 

W  O  A  OF  Hi  ej  ,{,i  4a    10-24   F 

Waab  Term  let  gu  34s l         f 

lat  40-year  guar  4e 1445  F 

W  Mln  W  A  N  W  1*1  gu  ja. .  I'Hil  F 

•Feat  Maryland  lat  g  4a 1952  A 

Weat  X  V  A  Pa  lat  g  5a IS       J 

OM  gi         It    1943  A 

Western  Pae  lat  Ber  A  5a   . .  I  .  I     M 

B  Bs  1041   m 

Weat  Shore  lat  4a  guar 236 1|  J 

Registered ..280      j 

Wheeling  A  1.  K  1st  g  5s    .       1026  A 

Wheeling  Dlv  1st  gold  Ss.lO.'s  J 

■nan  a  impt  gold  m  . .  i  lao  f 
Refunding  4'-,*  Series  .\     i 

RR  lai  oonaol  4s   .194 

WIIK  A  Kaat  latgu  £  5s 1942 1 J 

Will  A  6  P  lit  sold  5s. 1938|J 

Winston-Salem  8  B  lat  4a..l9«n  J 

Wla  Cent  SO-J  r  lat  sen  4a 1048  J 

Sup  A  Dill  dlv  A  term  lat  4s  '30  M 

W  A  Con  East  lat  44a 1943  J 

INDUSTRIALS 
Adama  Express  coll  tr  g4s..lH4s  M 

AJai  Rubber  sj   18 

Alaska  Cold  M  deb  rj3  \ 1926  M    B 

Conv  deb  os  9erleo  U 1026  M    S 

Am  AgrlcChem  1st  ja 1928   I    O 

1st  ref  s  f  74s«. .1941F   A 

Amer    an  Chain  6a 1833  A 

Am  Col  I  >:l  debenture  5a...  1831  IV1  « 

Am  Dock  A  Iinpi  gu  6s IBM  I     - 

Amer  Republics  (is .1837  A   0 


Bid  As* 

94it  Sale 
963s  Sale 
87>4     88 


B7«i 

72  ia 
69 


- 


SI 
84  >s 

n    m 

Bole 

42'- 

100  " 


Wttk't 
foinye  or 


Low 

94 

96 

71 


HiQh 

84i| 
98*4 

71 


lfov'23 


71 
79*4 


Oct'23 


lune'23 


Am  9m  A  R  Iat30-yr5aaer  A1947  A 

6a   B 1917  A 

Amer  Sugar  Refining  6a 1937  J 

AmTelep  A  Teleg  coll  tr  4a.  19291 J 


J  J 

M  X 

J  J 

J  J 

J  J 

M  X 

J  J 


Convertible  4a 1938 

20-year  conv  44a 1933 

•0-ysjar  coll  tr  5a. 1946 

ar   convertible  6a 1925 

Am  Wat  Wks  A  Clec  5a 1934 

Am  Writ  Paper  a  f  7-6a 1939 

Anaconda  Copper  6a 1953 

7e 1938 

Armour  A  Co  lstrealest443l'    I   ) 

Associated  Oil   temp   6a 1935  M 

Atlantic  Fruit  conv  deb  7a  A.  1934  J 

Trust  certificates  of  deposit 

do    stamped 

Atlantic  RefK  deb  5a 1937 

Baldw  Loco  Works  lat  5s.  ..1940 
Bamsdall  Corp  s  f  conv  S  %  A 1931 

Bell  Telephone  of  Pa  5s 1948 

Beth  Steel  1st  ext  a  f  5a 1926 

lat  4  ref  5s  guar  A 1042 

20-yr  p  m  A  Imps  f  5a 1936 

6a  A 1940 

5.4s ...lo.}:; 

Booth  Flaberlea  deb  a  f  6a...  1926 
BradenCop  M  coll  tr  s  f  6a. .1931 

Brier  Hill  Steel  1st  54a 1842 

B'way  A  7th  Av  1st  c  g  5s   .  11)43 

Brooklyn  City  RR  5a 1941 

Bklyn  Edison  Inc  Ken  5a  A. .1949 

Oeneral  6s  Serlea  B 1930 

General  7a  Series  C 1930 

Oeneral  7a  Serlea  D 1 940 

Bklyn  Man  R  Tr  Sec  (tern)  6s.  "68 
Bklyn  Qu  Co  A  Sub  con  gtd  5a  '41 

lat  5a... 1941 

Brooklyn  Rapid  Tran  g  5s..  1945 

Truit  certificates 

1st  refund  conv  gold  4a... 2002 

3-yr7":  secured  notes , 1921 

Certificates  of  depoelt.. 
Ctfs  of  deposit  stamped 
Bklyn  Un  El  1st  g  4-5a 19.50 


M 

in 

18  | 

88 

SI 

78>i 


77l8 
77 


77 

7; 
bhi 

S3 

00 

7>l 

711', 

77 
68 


Aug'2  I 

NOV'23 

79 

98*1 
Oct'23 

68 

82 
631j 

Oct'23 

77'. 
Nov'23 
May '23 


18 


10 


77 
8 

7-' 

4 


-'I 

a 


y.jfi  i 


BONDS 

N      V     STOCK    KXCIIAXGI 

u  eek  ending  Dec    7. 


Sale 

Sale 
Bale 


Bale 


M  N 
.J     J 

A    O 


Stamped  guar  4-5s 1950 

Bklyn  Un  Gaa  lat  cons  g  5s.  1945 

7i 1932 

lat  lien  A  ref  6s  Serlea  A..  1947 

7a 1029 

Buff  A  Sustj  Iron  a  f  5a 1832 

Bnah  Terminal  lat  4a 1952 

Coneol  5a 

Building  5a  guar  tax  ex.  .    1800 

Cal  0  A  E  Corp  .Si 1937 

<aJ  Petroleum  0>2s  (w  1)  ...1933 
Cemaguey  Sug  1st  s  f  g  7s.  _  .1942 
Canada  B8  Lines  latcoll  s  f  7a  '42 

Canut'  ic  Co  oh 1942 

Cent  i  •  30-rear 8*. 1948 

Cent  Foundry  lnil 
Cent  !  yeBr  g  8a 

Cerro  de  Pasco  r ;,,_,  8s 1931 

Ch  (.  I.  a  <  .ike  1st  gu  g  5*      1987 

•  o  Rya  lat  8s 

Chicago  Tel  5a 

Chll,  I  ...r  \  ie  |2 

Clnrln  (la*  A  Elec  1  Hi  ,V  r.  I 


Sol, 

fi 

07i» 

98 

931- 

l.IRi, 

1021,  Sale 

100      Sale 

Sale 

I041j  Sale 
97 
1 17-N 

831.  Sale 
411, 

Bale 
si     Bale 

B6  Sale 

20  Sale 

Is  i<>i, 

19  Bale 

96*4  Sale 
100*4 
O.il-     98 
B7i< 

Sale 
96 
88  is 
97  ig  Sale 

781-     80 
IOIH,  Sale 


Sale 


F  A 

F  A 

M  X 

M  X 

M  N 

M  N 

J  D 

A  O 

J  J 

A  O 

M  N 

A  O 

A  O 

M  N 

F  A 


r,4i 
86' 
97 
I02ii  103 

107     Sale 

1081,  Sale 
67%  Sale 

89"     .... 

73-1, 
731, 



oo  u    81 

BOll  Sale 

861-    


801- 
96lj 

113l[ 
103 
II  31 1 

B6>i 

81 


80 

88 

fl 

1-7 

7S 

861- 
914« 

I02lz 

100 

8738 

117 

S3I- 

4D- 

9V% 

B8  i 

si 

94*g 

.'II 

isi- 

181- 

96*4 

1003, 

98ig 

97 

083, 

94i| 

88ij 

97 

8SU 

92*4 

86 

97 
103 
108*4 

108 
6fi78 
08 


80 

ss 
6 
5'8 

'is 

B212 
103 

1001- 

87H 
1041 

H7: 

1181 

84 

44 

or,  i, 

88 

95 

20 
111 
20 

071.1 
10034 
06 
071- 
9878l 

or, 

88'4 
07  !■> 
89": 
Xov'j: 
1001, 
B8*| 
64 
8rjl| 
071, 
103 
107 
1US1  , 
071- 
Jaly'23 
710-  NoV23 
73i,  Nov'23 
74 
Nov'23 
90 


74 

731- 

90 

90 

851  j 

so 

so 

B8 


8H; 


10.11 


J 
1- 
A 
I 

J 
I 
I 

A 
A 
A 
F 
I 
J 
J 
M 
I 

M   N 

J    J 


H  due  Jnn  I    . 
Colo  !■'  A  I  Co  i<en  m  f  Be  1843 

Col  Indus  I  hi  A  roll  .vi  gu 
Columbia  C  A  R  1st  8a    . 

Stamped 

Col  A  OH,  Av  lai  k-u  g  .'.h  188  I 

Columbui  OaH  Ia1  gold  > 
Coinie  i 

Commonweal' li  |847 

Oomi  1087 

Oomputlng-ral,  Rec  n  I  r,.,      i  ,  m 
Conn  ity  a  l.  lai  jf  1981 

1981 
Con.4C„A|  0f  m  | 

Con  (1  Cof.rci,  lat  k-u  g  r,n      |03< 
Conaumera    )'..n,.- 
Corn  Prod  Refg  m  f   • 
l«i  38  >r  n  r    ,. 
c.,rk  A  S, 

'ane  Sugar  nmi  7«        I  ■       > 
-  ilele-n  stamped  -        p.       ' 
Otibni,   I  l|  M   H 

Oamb  i  .v  i   i*i  .<  .;, .,,  ,.       i037|i    J 

«*l    i    litArefs  fg 
DstyCorp  (l)  (ii  7s  104 

Detroit  i;<iia„„  i,r  ooll  ;  i  J     J 

lat  A  ref  .',*  Series  A  .  .         (1940  M    S 
1st*  rrf  (IsHiTles  II  140  M  fl 


833,  Sale 

021-  Sale 

Sale 

'|71; 
oil-    92l| 

103  "  Sale" 
07         081, 

92 

013,  Sal.. 
120*4  Sale 
93<  • 

Sale 
Sale 

S7 
78*4 


Sale 
Sale 

or,  I 

II  1*4  116 
Sale 
1143,  U31, 

811- 

83ia 

O.'l- 
103 

91 
128 

100 
98*4 


J 
.i 
J 

i> 
J 

N 

N 

i  ,    :  M 
1043  K    * 

> 

I 
1831  * 

I 


II 

'M'i 
71': 
S7 


100 

Bale 

801. 

Sale 

100 


Hale 

Male 
Sab- 
Sale 


■  en 


78*4 

lo 
93 

701- 

loo 
oo 

SI 

SI 

SI', 

lllll 

'I . 


I 

801- 

8111- 

Xov'23 

116 

103 

1 16 

'U 

sni 

98 

or,  i 

Nov'23 
921 

103 

91 

I3IH, 

Nov'28 

711; 

Nov'23 
Nov'23 

Bcpt'23 

■1.1 
Nov'23 

S7 
10014 

hue. 

Bept'2  i 

si 


a 

.' 

17 
1 
28 
30 
21 
82 

01 

33 

92 

230 

26 

213 

68 

23 

86 

278 

166 
82 

134 
10 
40 

11 

!i 

1 

18 

96 

8 

22 

41 

82 

55 

Li 

23 
2 
2 

16 
3 

14 

21 

933 


901] 

03<« 

83 

•~  < 

84 

71 

62'4 

7IH 

7*^ 

977» 

7«it 
851. 

.e.u 
901, 

73U 

7s 

- 

77 

75 

97 

86 

9Uj 

45 14 

67 

49 

08 

76 

74  U 

76 


Pries 


High 

98  d.t  itjited  lstconsg  44s  in.  j  j 
9«i  Diamond  Match  a  f  deb  74a  1938  M  N 
92'4    Distill  See  Cofp eoov  1st  g  8a  193  o 

Trust  certificates  of  deposit 
B61|    Dominion  Iron  A  Su~-  , 

1     ■  ) 

1  p  ,nt  (i:  I)  Powder  4'.,*    1836  j   d 
1  Pont  de  Nemours  A  C  741  '  il  M  \ 


Hid  Alt 


Wss*« 
Kane*  or 
Litt  SaU 


h 


§ . 


Urn 

7s 


m.n 


86  '.) 


- 
99  1 

so 
851. 

86*4 

100 
si 

S3'; 
05 
B3  , 
83 
09 

98»| 

62 
65i8 

101 

8U2 
B3 

- 


Duijuesne  l.l   1st  A  coll  Be.. 1940  J 

Debantora   ?4< 
I  East  Cuba  Siik  15-yr  a  f  I 


I  'I  13  III  Itku  1st  eon  g  As    .1  j 

I  •!  Elee  III  1*'  eons  g  5s 1 'e,;,  j 

'Klk  Horn  Coal  0ODV  ■  • 

Empire  Daa  *  PueJ  7)4ji         1937  M  N 

Bqall  (iaj)  l.lgnt  5a   ..1982  M  a 

Fedi-ral  Light  A  Trae  6s..      1942  M  S 

7s \t 

Flsk  Rubber  1st  a  f  *■>             1941  M  t 

Pi  Smith  l.t  ■   Tr  Ht  k  Vs      .  1936  M  B 

Irani. rl<   Ind  A  llrv.'ii  vr  7   -js'lj  J  J 


s  , 
06 


lOO 


Francisco  Sugar 


I'M.'  M   N 


80 

8778 

6 

8 

05 
06 
917, 
69 

"85" 
841( 


80s, 

- 
O'l 

llXH. 


.  1:1  ol  Berg  Co  eons  g  8al8  18  j 
Oeneral  nuking  1st  2  1 

Geo  Electric  <lei»  g  i   .  -  •  12  y 

Debeni  ire   54  I9V2  m 

Oen  Kefr  ist  .1  f  1  84  Bar  \     I9A2  f 
Ooodrlch  i  ■  i  r  j 


i> 
n 

A 

S 
A 

J 

i  ire  .«.•  Rub  I  1  M  V 

A 

N 


l. ip 


10-year  a  r  0  ib 
Granby  Cons  M  3  A  P  con  6s  A'.'s  m 

...    1 .  I'l.'s  M  N 

Conv  deben  8s 1926  M  N 

Gray  A   Davis  7s ..1983  P    A 

1  (real  Palls  Power  hml  8a    1940  M  N 

as  ick  W  .  ,t  is   . 1982  J     J 

Has  ma  E  Ely  1.  .v  P  geo  '*  A  IBmIm  I 

Havana  Rlee  0OM  J  F    A 


In] 

101 


94 

- 


loi 


li 


0  , 


97  :; 

si 

93 

99^. 
99->»     104 


4    Hershey  Choc  1st  9  ' 


907» 
80 

loo 

96 


93', 
90>4 

10  r, 
101 


113i8  H8I4 
s2        80 
411]     y     : 
B2I|     98*4 

«5i2  10434 

82        90 

94 18       95'4 1 


1 
8 
27 
0 
2 

2 
2 

lr, 

1 

1 

1 

84 

12 

63 

"r, 

7 

6 

1  I 

1 83 

71 

II. 


20 
18 
1778 
94U 
100 
84 
95's 
96 1  j 
90*4 
8634 


40  - 

39>2 

44 

11034 
103 
103 

99 18 
100 

97i8 

93l2 


1942  M  N 
1"17  M  V 
1949  M  N 

PM2.I      j 
8|J   D 


Holland- Amer  Line  6s  {flul) 

Budaoo  Co  Gas  lai  1 

Humble  Oil  A  ReflQlni 
Illinois  BellTelepbooe 

[Ulnols  Steel  deb  44» i'"o  a  o 

Ind  XatG  A  O  5s 1938  M  N 

Indiana  Steel  hi  -,s I  i,.»  m  n; 

Ingeraoll  Rand  1st  is PI936  J     j 

Inierboro  Metrop  coll  44s.  .  IO.",R  A    O 

Certificates  of  deposit 

Guar  Tr  Co  ctfs  I •',   ,  stamped   I 

Inierboro  Rap  Tran  Isl  5s    .  1066  j     j 

Stamped 

10-year  6a 1932  A    6 

7s 1932  M  S 

int  Agile  Corp  lat  20-yr  6a. .1982  M  s 
Inter  Mercau  Marines  f  6s. .  I'M  I  A  O 
luteniailonal  Paper  5a. 19471 J     J 

lat  &  ret  is  B PM7  j     j 

Jurgens  Wka  6s  (flat  />rir,  I..I047JJ  j 
Kansas  C1    |    Pew  A  l.t  8a.. 1 952  M  S 

Kan  Gas  a    El    is IH.'.2lrl    S 

Kayaer  A  Co  7s 1942  r    \ 

KeUy-SprlnKfleld  Tiro  Ba...l931  ivi  x 


101 

.  100 
94 

Sab- 
Sale 
Sale 
9D4 
7', 
lOOlf. 

11 

1»8 

82 

l\2 


1141- 

10  ' 
92 

ss 



M  . 

943j 
96 

903g 
78 

96 


9")34  mo 

87 18  937g 

70»s  80 

97»4  lOO'., 

9Ds  983g 

6H2  69 

83  88 

04»g  99. 

lOOlj  10478| 

105  108i2: 


106 
65la 
58 


10'J34 

74% 
66 


55 

79 

54 

79 

54 

68 

84*4 

96 

84 

95.. 

78 

9518 

77lj 

85 

78*4 

84>4 

93i2 

lOO 

107ij 

11678 

loou 

105'j 

1071, 

117 

91 

93*4 

SO 

87 

825g 

8978 

85 

941* 

98 14 

96 

98*| 

94 

91U 

97lr 

99 

108>i 

07 

100 

S61| 

'.en. 

1001, 

116 

1 .  ,1 1 

112 

'.1111- 

06 

9434 

88 

S.',lj 

B9>| 

71 

85 

07% 

U5H 

10 

30 

02 

69 

M 

Keystone   I'elep  C"  1st  6«.. .1938  J 

Kings  Co  El  l.il'B  5s 1037  A 

Purchase  money  fis 19! 

Convertible  deb  0s 1926  m 

Klnes  County  El  Ist  g  4B...1949  F 

Stamped  guar  4s —  1949  1 

Kings  County  Lighting  5s. .1054  J 

64s 191   I    I 

Kinney  Co  74s 18 

Lackawanna  steel  os  A I960 

I.ae  Qaa  Lof  St  I,  ref  A  ext  SB  1934 
Lehigh  C  *  Mav  s  f  449  A— 1984 
Lehigh  Valley  Coal  5s 1933 

4s 1 033 

l.ex  Av  -t  P  K  1st  gu  g  6a...  1998 
Liggett  A  Myers  Tobae  7s.  .1944 

5s 1961 


M 

' 

1 

J 

J 

M 

\ 

P 

A 

r 

M 

J 

A 
A 
J 
M  X 

S 

s 
(I 


1% 

SO 

8  , 

.    Sale 

si 

81's 

Bale 
Bale 

104 

lOl'l  Sale 
7134 

98      Sale 


11 

4 

1% 

83 
'8*4 

si 

ion4 

721- 


101 

1  I4». 

mi 

7.'.3i 

07 
91 

11 

1(141- 


N  u. 


71 

Ms 
17 

4 

I 
40 

1 

17 

1 


Jam.  I 


Low       Hi4» 
82       80*4 

1047,  104(1, 

47         04 
45        84 
76        851, 
84        01 

S7I«     'Ml, 

loss  luvk, 

lol       11,41, 

'   ■    108>s 

94       113s, 

M 

00 
851, 

83 

00*1 

7 


M 

701, 

83i4 

88*4 

9H4 


01 
ins 
00  U 
83 
95 
9«s» 
001, 

1      s'., 

SO 

03S 

!      >»« 
83>t 


99lt  101>l 
76*,  82l4 
001,  103*4 
07  101 
961,  101«4 
113*,  1177s 
00      100 


llou  llo.5  1107j  Nov'23 


1  1 


081,    1(111, 
761, 


76 

841, 

981,   100 

0s       |o| 


8I4 
98*4 


si 

871, 
108 
81 

H3»4 

05 

041, 

101 


88 

(HI 
llllll, 

P'4'i 


Lorlllard  Co  (P)  7a l'H-1 

19.-.1 

Louisville  G  A  El  6s 1952 

Magma  Cop  10-yr  conv  g  "a.  1032 

Manitl   Sugar   74s 1012 

Manhat  Ry  (XV)  eons  g  4s    L990 

2d  4a    3013 

Manila  Elee  7s 1942 

Manila  Elee  uv  A  l.t  at 8a. .1983  M 

Market  St  Ry  1st  eons  6a    .    1924   M 

5-year  lip  notes 1"        \ 

Mai  land  oil  m  f  8s  with  war'nts'31 

Wlthou'  a  mranl  attached    ... 

7His  Serlea  » 198] 

do     without  warrants 

MerenantaA  M(n  Bxeb  7s. .1942 

Melr  l.d   Ist.tref  g  lis  Bfff  I1 

Metr  Power  6t  1963  J 

Mexican  Petroleum  s  r  ss       1930  m  n 

Mich  Stale  I  elep  Ist  Bl  1924   F 

Mid  vale  Steel  A  0  ''om  ■  I  .",,  1836  M 

Certificates  ol  Oepoeli         IB  in 
Mllw  Elec  Ry  A  1  ■  1920 

Refunding  a  axtan  tVfi 

Cell      ,,     \ 

1st  :,s  It  1981 

Mllw .1  .   HI    O  1927  M  X 

oa  Power  ist  b*  \        194         > 

Montreal   Train  1st  .1-  ref  ",h    |04  j 

Morris  8  (  io  1st  a  f  44«    .       1 930 1 J      J 

Mortgage  Bond  is  •         \  a 

i         \  o 
I  Oaa  Ihi  cu  g  Ja   .      104 

Mm  rjo  gui  i„is  aat  a  I'iimn 

INaaaau  Elee  guai  1961 1 J     .1 

ial  \.  "■■■  74a  1981  J  D 

ID 

I    :.  .'.•<      I  i  i 

1 8.12 .  M  v- 

I'M  D 

d  Tel  <*  Tel  Ss     18  D 

i 

n  \    Mr  Brake  lat  ooav  Oa     1828  M  N 

\  ^   Dm  '..  80  vr  1st  g  4a         1031  I     A 

s'  S   l  .li,  ,n  l,r  .'.  1. 1041  A 

\  ^  (. 

Pur  ■  |o  19  F 

inle  io  li  i 

a  p  i  ii  i  . 

'    Is  I    II.' 

:.'li.«it 

01043    \    O 


101  "a 

89        71       70 

7.",         7:, 

!i", 

ion-  loi  i 

.1  88 

Sale 

9H] 

O'.i 


Sale 


021- 
01 

89 
885a 

117  | 
117', 

Sale 

Bale 
Bale 
Bale 


Sale 

128 

Sale 
Sale 


7>7 1, 
81*4 

117 

nil 

112 
99 

lo|    , 

071-  Sale 

Sab- 
loo 

Sale 

01 
03 

Sale 

I 


1171-  1  17\ 

111, 
98 

02 

116 
100*4 
118 
98 
1047, 

s  . 

70 
91 


1       N 

70 

77. 

II  1  . 

s- 

Nov'23 

37 
I17i| 


91 

37 
117 
90*g 


1171 

ss 

Nov'23 

901| 
119 

lot 

130 
103 

nm 
01 

I 


14 

71 

5 

41 

173 

21 

"lo 

171 
427 

1(13 
17 
I  J 

7,1 
38 
12 

- 


34 

I 

10 
8 

41 
7,1 
17 

■  I 

180 

184 

18 

8 

177 
10 

1 

84 

1 
18 


92 

89 

88 

97 

771, 

80 

87 

90 

71 

• 
94>, 
83 1( 
88 
78 
09 

"8'"a 

4 

'1 
861, 
57'« 
52', 
4>3»4 
68 
74 
81 
Rial 
73*4 
87 

1021s  107 

.    I0U«4 
721;     721, 
B6U     09U 
10fl|  1131, 
97's  104», 
1.91,     74 
es        7. 
75  >4     SOI, 
84      101 
99>i  1021, 
87        921, 

00 
881,     02U 
97*4  100*4 


03 
82 

100 
101 
100 

82 
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194  t 
Miimudooj*   .      I'M. 

194] 

B  1947 

i  '.>  i : 

I  1st  5e.. 

a  r  i*i  . 

• 

Pet  ft  ■*- — '-  Q4  Q  oooa  5a  IMS 

It  oonstitia      IMI 

'.5* 1947 

Pbllatlrlp!  \  .       19H 



T%tec*-Arrow  se 19*8 

Ptarv-.  

Plra-vuit  v»u'oalHtgsf : 
Pocat  <-rs  1st  efS*.  l*.»"»7 

Portland  i.. 

Portland  Ky  1st  I"-"1 

Portland  Ky.  Ll  ft  P  1st  ref  5s  '42 

6a  B I9i7 

lit  ft  refund  7  WsSor  A.    .1946 

Porto  Rlcan  Am  Tob  S3 1981 

Pressed  Steel •  ar  5a 1933 

Prod  A  Bel  a  f  S*kwlth  war'nta)'31 

Without  warrants  attached... 
Pub  Serv  Corp  of  N  J  gen  5s.  1959 

Punta  Alegre  Sugar  7s 1937 

Remington  Arms  6s 1937 

Repub  l4S10-3O-yr58  8f--1940 

5>.,s 1953 

Bobbins  A  Myers  8  f  7s 1952 

Roch  A  Pitts  Coal  A  Iron  5s.  1946 
Rogers-Brown  Iron  Co  7s...  1942 

8t  JosRy.  L.H  A  P  5s 1937 

8l  Joseph  Stk  Yds  1st  g  4^8  1930 
8t  L  Rook  eft  A  P  5sstmpd.l955 

Bt  Louis  Transit  5s 1924 

8t  Paul  City  Cable  5s 1937 

Saks  Co  7s 1942 

San  Antonio  Pub  Ser  6s 1952 

Sharon  Steel  Hoop  1st  8s  ser  A  "41 

Sheffield  Farms  6Hs .-1942 

Sierra  A  San  Fran  Power  58.1949 
Sinclair  Cons  Oil  15-year  73.1937 

6^s  B  (w  1) 1938 

Sinclair  Crude  Oil  5Hs 1925 

6«  1926 

Sinclair  Pipe  Line  5s 1942 

Bout  h  Porto  Iitco  Sugar  7b  ..  1 94 1 
South  Bell  Tel  A  T  1st  s  f  5s.  1941 

Southern  Colo  Power  6s 1947 

Stand  Gas  A  El  conv  8  f  6s. .  1926 

Standard  Milling  1st  5s 1930 

Steel  A  Tube  gen  s  f  7s  ser  C.  1951 
Sugar  Estates  (Orlentl)  7s.  .1942 
Syracuse  Lighting  1st  g  5s..  1951 

Light  A  Power  Co  col  trs  f  5s  '54 
Tenn  Coal.  Iron  A  RR  gen  53  '51 
Tennessee  Cop  1st  conv  6s. .1925 

Tennessee  Elec  Power  6s 1947 

Third  Ave  1st  ref  4s 1960 

Adjustment  income  5s.. .01960 

Third  Ave  Ry  1st  g  5a 1037 

Tide  Water  Oil  6,4s 1931 

Tobacco  Products  s  f  7s 1931 

Toledo  Edison  7s -1941 

Toledo  Trac,  LA  P  63 1925 

Trenton  G  A  El  1st  g  5s 1949 

Undergrof  London  4^8 1933 

Income  6s 194S 

Dnlon  Bag  A  Paper  6s 1942 

Dnlon  Elec  Lt  A  P  1st  g  53. .1932 

6s 1933 

Union  Elev  (Chicago)  5s 1945 

Union  Oil  5s - 1931 

6s C1942 

Union  Tank  Car  equip  7s..  .1930 

United  Drug  conv  8s 1941, 

United  Fuel  Gas  1st  s  f  6s.  ..1936! 
United  Rys  Inv  as  Pitta  Issue  1926 
United  Rys  St  L  1st  g  4s. ..1934 

United  SS  Co  Int  rets  6a 1937 

United  Stores  6s .1942 

US  Hoffman  Mach  88 1932 

U  S  Realty  A  I  conv  deb  g  5s  1924 
U  S  Rubber  1st  A  ref  5s  ser  A  1947 

10-year  74s 1930 

U  8  Smelt  Ref  A  M  conv  63.1926 
U  8  Steel  Corpfcoupon  _--dl963 

8  f  10-60-yr5s\  registered  .(J1963 
Utah  Lieut  A  Traction  53. -.1944 

Utah  Power  A  Lt  1st  5s 1944 

Utica  Elec  L  A  Pow  1st  a  f  5s  1950 
UUcaGas  A  Elec  ref  5a 1957 

Vs-CaroChem  1st  15-yr  53.-1923 

7s 1947 

12-year  8  f  74s 1937 

Without  warrants  attached. 
Va  Iron  Coal  A  Coke  1st  g  5s  1949 

VaRy  Pow  1st  A  ref  5s 1934 

Vertlentes  Sugar  78 1942 

Warner  Sugar  7a 1941 

Wash  Wat  Powers  f  5s 1939 

Weetches  Ltg  g  5a  stmpd  gtd  1950 
West  Penn  Power  Ser  A  5a.. 1946 

1st  40-year  6a  Series  C 195* 

1st  series  D  73 C1948 

53  E 1963 

Western  Union  coll  tr  cur  58.193* 
Fund  A  real  estate  g  4^8-1950 

15-year  6Hs  g 1936 

Westlnghouse  E  A  M  7s 1931 

Wlckwtre  Spen  Steel  1st  78.11935 
Wilson  &  Co  l3t25-yrs  163.1941 

10-year  conv  s  f  6s 192'5 

74s 1931 

Winchester  Arms  74s 1941 

Young'n  Sheet  A  T  6s  ( w  1) .  .1943 
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99 
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79 
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9H4 

9834 
83l8 
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103 
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10U8 
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87*4 
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91': 

107l8 

72 
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84 

94  lg 
101 

9312 
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Quotations  of  Sundry  Securities 

All  bond  prlCS*    ire  "nml  latOfMt"  HKSOPl   Wbtri  imirki'd  "f 


•No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.  d  Due  Apr.  c  Due  Mar    e  Due 
May    0  Due  Juue.      Due  JiUy.    *  Due  Aug.  0  Due  Oct.  v  Due  Deo.  *  Option  sale. 


Standard  Oil  Stock* /Mr 
AiikIo-  AiiiiTli'iiti  Oil  Den      il 

Atlantic  Reilnlng mo 

Praferrad 100 

Borne  Servniaer  Oo  100 

Bnekeye    Pipe    Line   Co. .60 

CbeMbrougb  Mfg  mm     LOO 

Preferred  new 100 

Continental  011  now...  25 
Oreeoeni  Pipe  Line  Co..  60 
Cumberland  Pipe  Line  LOO 
Eureka  ripr  Line  Co  ...100 
Galena  Signal  Oil  com.  _ .  loo 
Preferred  old  100 

l'referred    new 100 

Humble  Oil  *  Kef  now..   25 

Illinois  Plpo  Line 100 

Imperial  Oil 25 

Indiana  Pipe  Line  Co...  50 
international  Petroleum. (1) 

Magnolia  Petroleum 100 

National  Transit  Co. .12.50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co. -100 

Ohio  Oil  new 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  A  Gas  new ...  100 
Prairie  Pipe  Line  new...  100 

Solar  Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil. -.100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  25 
Standard  Oil  (Indiana)..  25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  York  25 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil  new 25 

Washington  Oil 10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil (t) 

Preferred 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 5 

Mutual  Oil 5 

National  Fuel  Gaa 100 

Salt  Creek  Producers —  10 
Sapulpa  Refining 5 

Public  Utilities 

Amer  Gas  A  Elec  new...(t) 

Preferred 50 

Deb  6s  2014 MAN 

Amer  Light  A  Trac  com.  100 

Preferred 100 

Amer  Power  A  Lt  com.  .100 

Preferred 100 

Deb  6s  2016 MAS 

Amer  Public  Util  com.  .100 

7%  prior  pref 100 

4%  partlc  pref 100 

6%    preferred 100 

BlackstoneValGAEcom  50 
Carolina  Pow  A  Lt  com.  100 
Cities  Service  Co  com.  .-100 

Preferred 100 

Cities  Service  Bankers'  Shares 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  A  Lt.100 
Com'w'th  Pow  Corp  pref  100 
Consumers  Power  pref- -100 
Elec  Bond  A  Share  pref- 100 
Federal  Light  A  Traction(t) 

Preferred 100 

Lehigh  Power  Securities,  (t) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5s,  1951-.JAJ 

S  F  g  deb  7s  1935- -MAN 

Nat  Power  A  Lt  com..-(t) 

Preferred (t) 

Income  7s  1972 JAJ 

Northern  Ohio  Electric. (t) 

Preferred 100 

North  States  Pow  com.  100 

Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  A  El  1st  pref  100 
Power  Securities  com — (t) 

Second  preferred ( t ) 

Coll  trust  6s  1949- -.JAD 

Incomes  June  1949.  _FAA 

Puget  Sound  Pow  A  Lt. .  100 

6%   preferred 100 

7%   preferred 100 

Gen  mtge  7Ms  1941 .  MAN 
Republic  Ry  A  Light. ..100 

Preferred 100 

South  Calif  Edison  com.  100 

8%   preferred 100 

Standard  Gas  A  El  (Del)   50 

Preferred 50 

Tennessee  Elec  Power — (t) 

Second  preferred ( t) 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 
Am  Cot  Oil  6s  1924- .MAS2 
Amer  TelATel  6s  1924.FAA 
Anaconda  Cop  Mln  6s  '29  JAJ 
Ang'o-Amer Oil  7}^'s  '25  AAO 
Federal  Sug  Ref  6s  '24. MAN 

68  1933 MAN 

Hocking  Valley  6s  1924  MAS 
Interboro  R  T  8s  1922. MAS 
K  C  Term  Ry  6s  '23  MAN  15 

(S\4»  July  1931 JAJ 

5i2s 1926 

Lehieh  Pow  Sec  6s  '27.FAA 
Sloss-Sheff  SAI  6s  '29-FAA 
U  S  Rubber  7!-£s  1930FAA 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  5S.1951 

5s  1952  opt  1932 

5!^s  1951  opt  1931 

4-Vs  1952  opt  1932 

4^8  1952  opt  1932 

4Mb  1963  opt  1933 


Hid 

•151. 
I  I;. 
1  L61j 
I  I.. 
•71 
230 
1  10 
♦13 
Mil 
lot; 
OS 

671 
III) 
1 05 
♦353.1 
130 
1  Kl'2 

•84 
•187g 
L88 
*22*a 

77 
z96 

♦67' 

*21 

225 

9812 
165 

91 
127 

75 
*57's 
•59*4 
*40 
*9734 
215 

36 


.1.1A. 

I 
1  19 

I  I  , 

LAO 

.  I 
•  16 
1  1.. 

•l:u- 

17 
107 
102 

89 
1  15 

1051; 

80 

1.19 
1  II 

S6I; 

17 
140 

223. 

78 

99 

6SI4 

22 
2251 

99 
175 

921j 
128 

80 

5712 

5978 

4034 

98 
230 

36l8 


II6I2  11634 


*42 
278 
115 

37 

90 
107 
*53t 
*2234 

*2l2 

*7 
*58l4 

*4l4 
*11 

8912 

18U 
*85c 


*4334 
*41l4 

93 
118 

92 
17012 

82i2 

9H2 

30 

72 

46 


4238 
280 
119 

38 

93l2 
IO8I2 

5338 

25 

3 
10 
59 

5U 
llig 
91 
I8I2 
90c 


4434 

42i4 

94 
120 

94 
172l2 

83 12 

93 

35 

74io 

49 


*72 

75 
137i2 

67i2 

1334 

20*4 

90 

35 

69 

86 
*97 
*70 
*73 
*2434 

2312 

81 

9112 
101 
*64 
*85U 

89 

*5 

17 

98 

92 

58 

68 

8712 

*2 
*13 

78 
/58 

44 

79 

dl02 

104 

1412 

35 
10012 
114 
*27l4 
*47l» 
*15 
*46i2 

24 

8212 

99U 
lOOhe 
101 
10H 

97~l4 

100 


10212 

100 

931.1 

96b 
103 

100 
100 
10214 

98l2 
97U 
98l2 


74 

79 
139i2 

68 

I4I4 

2U2 

92 

36 

70l2 

88 

9712 

73 

75 

2512 

24l2 

83 

92l2 
102 

66 

86 14 

90 
8 

20 
101 

94 

62 

73 

88l2 
5 

17 

S3 

63 

46 

83 
105 
105 

151 

38 
10H 
117 

28U 

4S12 

16 

48 

26 

85 

9934 
103 3 
IOII4 
101?g 

991 
IOOI4 


103l3 
1001.1 

94 

9714 
104 

10H2 
IOH2 
1031.1 

oou> 

9812 
99i2 


Railroad  Equipment*       PerCt. 

Atlantic  Ooael    line  (Is 5.65 

lei  ill  11  men  I  6'  jH 5.50 

Baltimore*  onioOs 5. so 

Equipment  *Hi  a  5h 5. 60 

Huff  Koch  ft  IMt  is  (iijulp  «S.       5.50 

Canadian  Pacific  11  js  A  0s.     5.50 
Central  RR  el  n  .1  on 5.60 

Chesapeake  ft  oiiloOs 5.75 

lOilulpmente^a 5.00 

;  -:<  j  11 1  pment  5s 5.55 

CbloagO  Hurl  ft  (.Julncy  fls._  5.65 

Chicago  A  Eastern  111  5>£s-  6.25 

Chicago  A  North  West  4J4s  5.45 

Equipment  6a 5.05 

I'.(iulpin<'tit6^8 5.55 

Chic  R  I  A  Pac  4)^8  A  6a...  5.70 

Equipment  68 5.87 

Colorado  A  Southern  6s 5.75 

Delaware  A  Hudson  6s 5.66 

Erie  4J^ s  A  5s 6-20 

Equipment  6s 6.2 

Great  Northern  6s 6.70 

Equipment  6s 5.45 

Hocking  Valley  6s 5.75 

Equipment  5s 5.60 

Illinois  Central  4Hs  A  58...  5.45 

Equlpment6s 5.65 

Equipment  7s  A  6!^a 5.50 

Kanawha  A  Michigan  6s...  5.85 

Equlpment4Hs 5.65 

Kansas  City  Southern  5^3-  5.65 

Louisville  A  Nashville  6a. ..  5.65 

Equlpment6J^8--- 5.50 

Michigan  Central  5s  A  6s.-  5.50 

Minn  StPASSM  4)^8  A6a  5.75 

Equipment  6^8  A  7s 5.80 

Missouri  Kansas  A  Texas  6s  5.90 

Missouri  Pacific  6s  A  6J^8-_  6.15 

Mobile  A  Ohio  4!^s  A  5s-._  5.55 

New  York  Central  4J^ a  A  5s  5.40 

Equipment6s 5.65 

Equlpment7s 5.55 

Norfolk  A  Western  43^8 5. 35 

Northern  Pacif io  7s 5. 50 

Pacific  Fruit  Express  7s 5.55 

Pennsylvania  RR  eo  5s  A  6s  5.60 

Pitts  A  Lake  Erie  63^8 5.55 

Equipment6s 5.80 

Reading  Co  4J^s  A  5a. 5.35 

St  Louis  A  San  Francisco  58.  5.75 

Seaboard  Air  Line  4J^s  A  5s  6.10 

Southern  Pacific  Co  4J-SB-.  5.45 

Equipment7s 5.50 

Southern  Ry  4Ha  A  5a 5.60 

Equipment6s 5.85 

Toledo  A  Ohio  Central  6a. .-  5.85 

Union  Pacif ic  7s 5.45 

Tobacc*  Stocks 

American  Cigar  common  100  77 

Preferred 100  85 

Amer  Machine  A  Fdry..  100  137 

Britlsh-AmerTobacord-  £1  *23 

Bearer £1  *22i2 

Helme  (Geo  W)  Co,  new  25  *59 

Preferred 100  110 

Imperial  Tob  of  G  B  A  Irel'd  *15l4 

Int  Cigar  Machinery.- -100  54 

Johnson  Tin  Foil  A  Met- 100  SO 

Mac  Andrews  A  Forbes.  .100  136 

Preferred 100  97 

Mengel  Co 100  22 

Porto  Rican-Amer  Tob  _  - 100  70 

Scrip 70 

Universal  Leaf  Tob  com .100  45 

Preferred 100  88 

Young  (J  S)  Co 100  107 

Preferred 100  103 

Rubber  Stoclis(Cleveland)  prices) 

Firestone  Tire  A  Rub  com  10  *75 

6%    preferred 100  9212 

7%   preferred 100  90 

General  Tire  A  Rub  com  50  *145 

Preferred 100  95 

Goodyear  Tire  A  R  com.100  9 
Goody'r  TAR  of  Can  pf-100 
Mason  Tire  A  Rub  com.  (J) 

Preferred 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Seiberling  Tire  A  Rubber  (t) 

Preferred 100 

3wlnehart  Tire  A  R  com.100 

Preferred 100 

Sugar  Stocks 

Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.  20 

Fajardo  Sugar 100 

Federal  Sugar  Ref  com..  100 

Preferred 100 

Godchaux  Sugar,  Inc.-(t) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com.-(l) 

Preferred 100 

Juncos  Central  Sugar. -.100 
National  Sugar  Refining.  100 

New  Niquero  Sugar 

Santa  Cecilia  Sug  Corp  pf  100 
Savannah  Sugar  com.--(l) 

Preferred 100 

Sugar  Estates  Orient*  pref__ 
West  India  Sug  Fin  com.  100 

Preferred 100 

Industrial&Miscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (t) 

Preferred 50 

Borden  Company  com. .100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

Childs  Company  com 100 

Preferred: 100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Silver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  corn.  100 

Preferred 100 

Singer  Manufacturing. .  100 


*ll2 
14 
68 
91 
5 
35 
*4l2 
35 

40  ~ 

*10 
*81 
103 

62 

90 

*8 

58 
*83 
*25 

80 

90 

88 

95 

5 

*59 

80 

85 


Batii 
5.35 
6.30 
..  in 
5.35 
6  80 
..  80 
5.35 
5  1:, 
5.8S 
..  80 
5.80 
5  50 

5.35 
5.50 
5.40 
5.35 
5.75 
5.75 
5.40 
5.25 
5.45 
5.35 
5.20 
5.35 
5.30 
5.45 
5.25 
5.35 
5.40 
5.30 
5.25 
5.40 
5.45 
5.60 
5.60 
5.30 
5.25 
5.40 
5.30 
5.15 
5.35 
5.35 
5.20 
5.30 
5.40 
5.15 
5.50 
5.75 
5.20 
5.30 
5.30 
5.50 
5.50 
5.25 

7912 

S7 

~2~3l* 

23ia 

61 
113 

16 

59 

90 
138 
100 

24 

75 

50" " 
91 
110 

107 

80 
94 

9n2 

160 
98 
91g 

78 


18 


60 

82 

96 

*1712 
*56 
12H- 
102 

78 
108 
184 
110 
105 
104 

80 
105 

77 
135 
L25 

971: 
124 


16 
73 
95 


5U 
45 
21 
50 

12 

83 
105 

65 
100 

10 

65 

87 

30 

83 
110 

90 
100 

13 

61 

82 

90 


28 


61 

85 
100 

I8I2 

59 

12212 
105 

82 
111 
190 
112 
lit) 
100 

89ig 
10.8 

80 
145 
135 

126 


•Per  share.  1  No  par  value.  0  Basis.  d  Purchaser  also  pays  accrued  dtvldei/i 
l  New  stock.  /Flat  price.  A:  Last  sale,  n  Nominal,  x  Ex-dlvidend.  t/Ex-rlguw. 
e  Ex  stock  dividend .     »  Sale  price.     t>  Canadian  quotation. 
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HIGH  AXD  LOW   SALE  PRICE— PER   SB  ARM.    VOT   PKR   CENT. 


Saiwaayj,        M<mday, 
1 


Tuesday 


■ 


Ks 
E.V 


■Ullroadt 

•on  A  Aid 



I  >o      pref    . 

Do      1st  pref 

• 
m  A  Maine. .."Ill" 



Do 
I)., 

i>o    Series  C  1st 

1), 

. 

I),,  ..... 

Do     adji 

.  r  (tr  cifs) 
Maine  Central 
N  v  v  h  A  Hartford         ! 
I  l   Northern  New  Hampshire. 
Norwich  a  Worcester  pref 

Old  Colony. 

-.1.1.1" 

Vermont  a  Maew4<*uaettel 

Vl.ielUneoili 
Amer  Pneumatic  Service 

Do    pre! I 

Anier  Telephone  A    1 

Antoakaag  Mfg vo 

Do     i » r .-  f vo 

Art  Mel  l|  Construe  inc 

Atlas  Ta«k  Corp ffg 

Boston  Com  Ga9  Co.  pref 
Boston  \[.-x  Pel   rruj     fifo 

Connor  (John  T).__ 

Boston  L&ncY.lll.lll 
i  Manufacturing  "" 
n  93  Lines.  Inc. 
Edison  Electric  alum.. 

i  Corporation Xo 

Qalveeton  Houston  Elec 
Gardner    Motor fifo 


■true  Jam 


£533 

PER    SB  iRE 
#•  far  P-rtin 


.  100 

I'd) 

.100 
.100 

.100 
.100 

.  Iixi 

.11X1 

.  nxi 

.11X1 
.liXI 

.100 
.100 

HX) 
HX> 
100 
1IXJ 


143      Apr    3 
17 


111. 

.'I 
18 


Blttmt 


:  ■  mi 


U'tJuly    5 
83     I 

80  June  12 
64i.  <». -t  28 
2Uj   I 


25 

50 

100 

I)  It 
par 
H) 
I"jr 
100 

POT) 

111 

10 

5 

25 

100 

PIT 

100 

por| 

Greenfield  Tup  A  Die 25 

Hood  Rubber no  par 

Intrruat  Cement  Corp. No  par 
Internat  Cotton  Mills 50 

Do     pref loo 

International  Products. Afo  pa' 

Do     pref nx) 

Llbby.  McNeill  A  Llbby...    10 

'  Loew's  Theatres 25 

Massachusetts  Oaa  CosIIlOO 

Do     pref 100 

Mcrgentbaler  Linotype...  100 
Mexican  Investment,  Ino  10 
Mississippi  River  Power..  1 100 

Do     stamped  prof nx) 

National  Leather .    10 

New  England  Oil  Corp  tr'otfa. 
New  England  Telephone..  100 
Orpheum  Circuit,  Inc  1 

Pacific  Mills.. 

Beeee  Button  floie ""16 

Re.>ce  FoldlnR  Machine..!  10 
film ms  Magneto „     6 

Swift  A  Co 100 

Torrlngtoti 25 

Union  Twist  Drill .".      5 

United  Shoe  Mach  Corp.. I   25 

Do     pref 25 

Ventura  Consol  Oil  Fields!  5| 
Waldorf  Sya.Ino.new  ah.Vo  par'. 
Walth  Watch  CI  B  cotnJVo  pari 

Preferred  trust  ctfs... 
Walworrh    Manufacturing.   20 

Warren  Bros 50 

Do     1st  pref 11111  50 

Do     21  pref. 50 

|  Wlckwlre  Spencer  Steel 5 

Mining 
Adventure  Consolidated...  25 

1  Ahmeek 25 

I  Algomah  Mining ..".  25 

I  Allouea 25 

Arcadian  Consolidated! II 1  25 

Arizona  Commercial 5 

Bingham  Mines .   10 

Calumet  A  Hecla I   I   25 


III    Jmeli 
M      Jan    5 

1601, 

Jan  In 
Mar  IV 

41      Jan    2 
'an  30 

100     Jan    3 
II       Feb  14 

. 
J  an  11 


n  i-<i 


1    Jan 

m, 
1  la 
1014 
14       Jan 
Jan 
Jan 


71 

05 

4-1 


152     May 

rsepl 

tVpl 

^pr 

44:,    \pr 

May 

May 

May 

July 
Jfl  H  July 
77      July 


1     Sept  1> 
12ij  1 
119    J  . 
671j   (J«t     B 
7J       '  tot     I 

1  I '4  ' 

10     July    2 
10  1      Oct  IT 

19     July     5 
2UN.iv  21 

.'.       !>.■■  10 

31     N 

1525*  V 

5     Juiy    9 
8      Oct  25 


32 
10 
50 

.25 
2 


•BtHtlnnlng  with   rtauraday.  May  24.  trading  bu  been  In  new  ,l.ar«.  of  . 
Oer  value.    In  order  to  make  powlblo  comparison*  wf  •quotation* 


Carson  HIU  Oold 1 

Centennial 25 

Copper  Range  Co.. IIIIII   25 
Davis  Daly  Copper 10 

Hast  Butte  Copper  jaUntac-  10 

Franklin 25 

Hancock   Consolidated  25 

Hardy  Coal  Co I      I 

Helvetia 25 

[•land  Creek  Coai.IIIIIH      1 

Do     pref I  III  I      1 

Isle  Royale  Copper 25 

Kerr  lake I      5 

Keweenaw  25 

Lake  OoPPOT  Co 25 

He  ( iopper       25 

Mason  Valley  Mine "  5 

Coneolldated   I  25 

Mayflower  <>id  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornell*  Copper s 

N'ew    I  ),,i,i     I    upper 

New  HI  i  er  ( 'ompany 1(H) 

Do     Pref   100 

Nlpl    ling  Mln.w 6 

N'.rt  li  Butte.     16 

1  HI  b  way  Mining 25 

<  ild  1  tomlnlos  Co. 

., . 

Park  City  Mini 

Pd  1  Ira  Pocahontas  1 

Qui  00] 

Mineral  1  1    I 

Shannon  ID 

South 

Superior 

.>  :■ 

-      pper  h> 
<    Mining 

I  ! 

in  Metal  a  1 

ne 


i4n  \ 

BO     1  • 

July    I 

Sept   14 

May  SI 

N  in-     2 

8UJune27 
lee    7 

8  1  1  Nov  JS 

147    June  19! 

:S'2  Nov  19 

18     Nov     7 

80     Jan  im 
114  Nov  19 

2 
111'*   Oct 24 

1  uly  12 

'      27 

15    June  Li f J 

2     Jan  1 1 
50      Oct  J". 

mne  2fi 

42    July  31 

'.     Dec    :; 

Nov    2 

24Vune  14 

kugaa 

-  [it  1 

5      Feb  18 

1 5u  Mar    6 
11 '4  Jan    5 

2.)'*   Jan  :il 

3(^4    ' 

3:1     July  10 

3 iiNov  ;w 


.10 

.10 
15 


Nov  28 

July    5 

July 

Aug    9 

.70    July    3 

7 Jg  Jan    8 

14';   1 

17      Ool  28 

I        l>er     4 

7      Jan  IS 

Ool  :u 

>>4June23 

4-v,  \ 

.30    May  22 
1 

24.4M  ai  U 

m    Bepi  17 
93ijN'.iv    7 

16      < 
2    July  17 
•   pt    4 
1       < 

1      Oct  30 
iv  ifl 
1      1 

Pi  Ool  10 
.00  July  .1 
'.'7 

1  H4   0 
2>|  Aug  JO 


3i|  Jan    B 
20      Jan  10 

' 
112      Jan    5 
Jan    5 

1  i*Mar  14 

lOSij 

30      Jan  25 

27     Mar  19 
4      Jan    2 

141.  Mar  I 
127 UM  li  .'.• 
172      Jan    3 

10?j  Jan    2 

29>|  1 

1  kf    I 

24  Feb  10 
63i.  Mar  13 
44  Mar  19 
22  Feb  19 
70u  Jan  10 
3    alar  20 

8     Mar  1', 

81*  A 

11      Apr  26 

87 1|  Jan    2 

73      Jan  25 

179     Jan    6 

14>«  Pen  10 

.  Jan  31 

• 

Bb  U 

pt  13 

Jan    3: 
211.  Apr  20 
190     Jan    til 

18     Mar  U|i 
3'4Mar  15U 

2  Feb20i' 

109ij  Jan  a  J 
50  Mar  9 
11  Mar  7 
J'.'iMiir  8 
'an  11 
30      Jan    21 

<22igMar  19 
IS     Mar  17 

Mar  10 

is     Dee    1 

341;  Mar  14 

Mar  11 

42    Maris 

121;   1*0*1 

1  Feb  28 
87  Mar  1 
.50  Mar  2 
34     M  LI     1 

4'4  M 

MtiMar  2 
19  Feb  19 
49    June  15 

9J»  VvjB  l.i 

tar  1 

4tl*«Mar  1 

5      Pcb  23 

11 '.Mar  1 

1*1  Mar  a 

1  ir  S 

3.'INJune  7 

I   ,    1 

IlS'l    \pr  7 

KM)' j  V 

33'4  M  U  I 

IS  Jan  2, 

-"4  Mar  5 

5'4-Mar  1 

3'4  Mar  I1 

4',  M 

7       Feb  10 

4     Mar  17  ' 

71      Mar    2'| 

24'iM 
4'4   Apr    4 


27i4  Feb 
544%  Dec 
3SJ.  May 
32  Jao 
85  Dec 
6it  Mar 
17  Apr 
ll'l  June 
13  Jar 
901.  KOI 
74        Oct 

181 
27»,  June 
M  Aug 
85l|  'id 
l\H  Jan 
6       Jan 

125      Sept 
28       on 


192 

ia 
3 


D(*c 
July 
Mar 


.50       Jan 

.03     Sept 
19 


7'l    Apr 

lioi.  Sept 
Mi;  June 
14U  Feb 
45  Mar 
27if  July 
33 1.  Jjne 

rl  ■  ;  Dec 
14«4  Apr 
4  I  Apr 
13  Oct 
35««  Sept 
B8I4  0o| 
4I««  July 
21     May 

1        Apr 
ea     May 

.60       Apr 

32<i    Jan 

4  HMay 

10it  June 
1~«4  Sept 


Nov     301       Aug 


6  .»  Not  1 

8  Nov 
35ig  I>ec 
2'j  Nov 
7>i  Nov 
1  Apr 
l'l   Aug 


I6I4  M* 

13ij    Irb 

4"'«  May 

V't    Jan 

12>4    Jan 

37(    Apr 

3 'I  Mar 


.60 
8H| 
88 
18 

3 

1 

2'4 

1 

IV 

l'l 

-"• 
.75 
62 
15U 


Jan 
Deo 

July 


IJfi 

lirt^s 

97'| 

■'•'■'« 

4| 

31, 

6*4 

'. 

4«4 

ei, 

7 

6« 
201 


Apr 
une 
N    • 

May 
Apr 
apt 

May 
M>r 

May 
Apr 
Apr 
Apr 

June 

J  me 


36       Apr  IS 

7.'      Nov     s 

4>4July    6 

.'.11       Nov      I 

lilj 

1  ily  18 
lug  13 

10    June     t 

I    ,  1 

1 
10     \ 
.•',   • 

'■  og  3D 
4'f  " 


40      \pr27 
M     Mar  16 

fl«4    . 

l->4Mar  I 

Mar  s 

tar  1 

4"     Mar  I 

Mar  2 

.Ml,  Mar  1 

I':  Mar  5 

I        Mlg  S 

l'l    > 

IS  \ 

1     tpr  1.1 

■   Bb  J7 
•js-    I 

l«4Mar    Ail 
'  >r     I   [ 


87      Jan 

73       Jan 
5     July 

81|     (H-l 
1'4    Dec 

in     Nee 


4<)       Feb 

85        (HI 

7        Jan 

15      Mar 

l  .      v.- 
Jan 

<    tug 
'.  Nov 

M«T 

M»y 

l«i  May 

1'.  Ma? 
4\ 

•  '. 

9.'      Ma» 
4       M.f 

■ 

■     apt 

Jao 

U'f 

Ifl       Mat 


,nd  rlg'i' 

wo  havn  dlvldtvl  all  thnw  pr 


mb\mm  paid . 

•  •'  1 1  ■  ■ 


2534 
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Outside  Stock  Exchanges 


[•cord. 

7.  both  inclusive:  


| 


1(11 

ll.OIUI 

1. 

\o\ 

Mar 

Kill 

Jan 

88 

Jan 

No\ 

100 

MT 

88! 

Jan 

Apr 

Mar 

Ocl 

\  n 

91 

\\>r 

June 

102% 

Julv 

11". 

94 

98 

b'eb 

Baltimore  Stock   Exchange.      Record 
S     ,ck      lxclK.no        IV 
Piled  from  otlicial  lists: 


of  transactions  at 
De  ■  7,  both    in- 


M.'.k- 


Far 


Las: 


Range 
afPri 

Loir.      High 


.50 

KM) 


Alabama  i  •  }*! 

Arm. 

Balm 

Haiti  mort-  Tut*' 

... 

»rcf   in 
-Hall      100 

:;! 
:,. 

•:  errlal  Credit 

I 

11  ,.     inn 

Consol  Gas,  I    I   «  ^.VM 

( 

on 
Eastern  Rollins  Mill 

preferred  i«{ 


47 


Finance  A  GuMfCO 


ieo 


no 


lie 

so 

"97" 


26 

Pn  terred  ,      :;' 

Finance  Service,  pref   --10 

Houston  DU  Pt  «*  cttS-100 

itacturers  Finance  -•_> 

1st  preferred  f° 

_     preferred 

land  Casualty  <  o.  -■_> 
Mon'on  Valley  Tracprit;^ 
MtV-WoodbMlUspfvtrlOO 
New  Aiii-ur.l  n,  (  U<  olOO 
Northern  Central  --SO 
Penna  Wawr  A  Power-100 
Pitts  oil.  prof.  Ul 

Pub  1c  8ervlce  Bldg  prel. 

United  By  4  Electric      50 

U81  IdeUt]  A  '"!■  r        ;'" 

Ball  -v  Annap        60 

it  terred  ,       J11 

west  Md  Diary.  pref---oo 

Maud  Gas  5a     1939 

I   ov  Peer  A  6s  48 

Series  C  7-  -Ijjgl 

Consol  Coal  ret  58  1950 

-onSulp  A-  Phos6s  _', 

Elkborn  Coal  <  orp  6s  1825 

Macon  D11  1-194; 

194-. 

Petersburg  A.  59  J-'-' 

RalA  AngUStl   6S  -1926 

:  r,  *E-  -1948 

Income  4*  1  ■li-' 

Funding  5s  -l83( 

6s  l9is 

Wash  Bait  A  M" ■•'  '581941 


20 


100 

1% 
100% 

16% 
157 

«'. 


51', 


8874 
96 !  i 


99  Vt 

50% 


17    . 

160 
is 
46 

36 

! 
.14 

llll 

85  H 

58 
80 
26 
26 

110". 

105 

116 
79   I 
68  % 
96  N 

45 
81 
22 
19 
8% 

MC 

52  4 

24' , 

23 

S4', 

20 

58 

lis  ■ , 

74% 

98% 

1% 

100% 

16 
156% 
6% 

27% 

51  J* 

89  % 

98 
101'.,' 
106% 

88% 

in;  ■ . 
95% 
55 
94  % 

98  % 

99% 
72 
50  % 
73 

99  % 

70  '-, 


17    . 

17 
LOS 
160 

is 

45  k 

35 

1  1 
4 
110', 
35  '  ; 

58 
80  % 
25  H 

26 
111  '1 
105 
117 

80 

(,S-, 

97 

45 

82 

22 

19 
8% 

90 

53% 

24', 

23 

85 

20 

58% 

38% 

74  % 
100 

1% 
i00% 

16% 
157 
6% 

27% 

51 % 

89  !  i 
98% 
101  X 
106 'A 
88% 
96  % 
96 
55 
94% 
98  % 
99% 
72% 
50  % 
74 
99% 
70  X 


7 
756 
220 

12 
LOO 
L20 

25 

50 

LIS 

370 

85 

50 

10 

1.168 

209 

120 

737 

51 

75 

657 

72 

55 

25 

50 

15 

90 

5 

80 

75 

10 

220 

60 

115 

184 

98 

30 

77 

40 

10 

366 

72 

20 

40 

10 

54,000 
16,000 
1,000 
5,000 
2,000 
4,000 
3.000 
1,000 
1.000 
1,000 
1,000 
S.000 
15.000 
1,400 
5,000 
4,000 


Range  ninx-  Jan.  1 . 


Low. 


47', 
82 
40 
9 1   i 

1 56 
15% 

43 
32% 
25  X 

.12 

2 '4 
IDS', 

34  ' , 

55 

48 

24  X 

25% 
106% 
103 
114 

79% 

25 

80 

45 

78% 

22 

16% 
7% 

80 

50 

24% 

21% 

82 

18 

50 

35 

72 

98% 
1% 

99% 

15% 
147 
6% 

26% 

51% 

88 
98 

100% 
105% 
85% 
95 
94% 
49% 
94% 
98% 
98% 
71% 
50% 
72% 
99 
70% 


Nov 
Jan 
Jan 

Jan 

Jan 

Nov 

Nov 

Aug 

Oct 

Aug 

July 

June 

June 

Nov 

Jan 

Oct 

Aug 

July 

July 
Sept 
Dec 
Jan 
Jan 
Aug 

July 
Nov 
July 
June 

Aug 

July 
Oct 
Oct 

Sept 
Feb 
Aug 
Jau 

July 

Sept 
Jan 

July 
Aug 
Jan 
Dec 

June 

Sept 

Apr 
Sept 
Apr 
Oct 
May 
Oct 
Nov 
Apr 
Dec 
Apr 
Feb 
Sept 
Aug 
Oct 
Sept 
Nov 


High . 


68 
90 

47% 
105 
160 

25 

65 

36 

26% 
.50 

4% 
110% 

35% 

64 

80% 

25% 

27% 
118 
108 
120 

98 

69 
100 

47% 
144% 

30 

30 
9 

95 

57% 

26% 

26% 

90 

22 

73% 

39% 

77 
108% 

2 
100% 

20% 
164 

17 

31% 

52 

90 
101 
103% 
108% 

90 

97% 

99% 

56% 

97 

99 

99% 

74% 

55 

77% 
102% 

77% 


Mar 
Apr 
Oct 
Dec 
Feb 
Feb 
Apr 

June 
Jan 
Jan 
Feb 

Mar 
Dec 
Feb 
Dec 
Apr 
Jan 

Mar 

Mar 
Jan 
Jan 

Nov 

Mar 
Apr 
Apr 
Jan 
Jan 
Apr 
Jan 
Jan 
Feb 

July 
Jan 
Aug 

Mar 
Oct 
Jan 

Mar 
Jan 
Dec 
Jan 
Jan 
Oct 
Feb 

Nov 

May 
Jan 
Jan 
Feb 
Jan 
Apr 
Jan 

Nov 
Feb 

June 

May 
Jan 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Dec  1  to  Dec.  7,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


1  Friday  Sales 

I   Last    Week's  Range]     for 
Sale         of  Prices.        Week. 
Par.    Price.   Low.       High-  Shares. 


Range  since  Jan.  1. 


Low. 


Alliance  Insurance 10 

100 

American  Gas  ol  N  J  — 100 

American   Stores. .. 

Brill    JG)Cd  -100 

Preferred..  100 

Buff  tt  Susq  <-  orp  pfvtc  100 

,ria  Iron.-      50 

East   Pen1..  .50 

Eiscnlohr    Ol  .100 

!  any.  100 
- 
General    A  -100 

General  Ri  ---* 

Insurance  Co  of  N  A.    -.10 
Keystone  1 

Preferred. . 

I     .100 
Lake  Superior  Corp     ..100 
Lehigh   Navlgatii  n 
Lehigh  V a..  t  pf  50 

Lit  Brothers 10 

MlnehlHA  ,  v_.50 

i-enn  Cent  Light  &  Low      • 
North  Pcim 
Pennt 

Pennsylvania  RJ 
PhilaCo  (Pitts)  pl  (6 
Phi'.a  Electric  ol  1 

Preferred 

Phila  Insulated  V  ire 

Phila  Rapid  Transit 50 

Philadelphia. Traction.  ..50 
Phila  &  Western 50 

Preferred —      50 


77 


39 


23   - 


55 
27 


60 


31:  i 


33 


31 

22% 

76% 

83% 

29  ! , 

85 

92 

48 

39 

57 

59% 

>,:;  , 

23 !  i 

37', 

27% 
55 
2% 

60 

78% 

■ 

31 

31 

33 


31 

24% 
77% 
84% 
30% 
88% 
92 
50 '4 
39 
57 
60 
66 
24 
38% 
55% 
19j 
7 
27% 
55 

20% 
49% 
60 

37 
43 

45 

9 
33 


150 

1,306 

159 

75 

11,032 

110 

20 

25 

15 

15 

145 

1,540 

166 

40 

4,455 

687 

198 

50 

125 

1,130 

347 

25 

505 

22 

40 

4') 

20 

7,725 

181 

2.755 

621 

95 

1,093 

311 

10 

225 


27% 

15 

63 

71% 

20 

49 

88% 

42% 

39 

57 

59% 

52% 

23% 

25% 

42% 

42% 

5% 
25 
55 

2% 
64 
35 
20 
48 
54% 
77 
79 
41 
41 
27% 

42 
30 
58 
8 
33 


High. 


Jan 
Feb 
Feb 

Aug 

June 

Jan 

Feb 

Jan 

Nov 

Feb 

Nov 

July 

July 

Aug 

Feb 

Jan 

Sept 

Aug 

July 

Oct 

Aug 

Jan 

Feb 

Apr 

June 

June 

Nov 

Jan 

May 

May 

Aug 

Jan 

Nov 

Jan 

Dec 


32 
30 

79 

85 

32 

91 

98 

54% 

45 

57 

86 

66% 

27 

53% 

59% 

50 

8% 
34% 
55 
10% 
75 
40 
22% 
53 
62 
si', 
93% 
47% 
45% 

33% 

I 
35% 
67 
12% 


May 

Apr 

Oct 

Nov 

Oct 

Mar 

May 

Jan 

Jan 

Feb 

Jan 

Mar 

Feb 

Mar 

Mar 

Apr 

Feb 

Mar 

July 

Feb 

Jan 

Feb 

Jan 

Feb 

Aug 

Jau 
Apr 

Jan 

Feb 

Jan 
Jan 
Jan 

Sept 

Jan 
Apr 
Jan 


S(.>.  ks    ((■I'ncluitcl)    Pur 


mp 
ont  Devi  1 

1  nlon    1  ractlon 

I    mi, 

Preferred 

.1  i;\  .  invc  iir.ni  1  in  1 

Preferred  1011 

-1, ,  1  10 

W  esi  i  A  Sea  Shore  50 

\\  1  m  moreland  i  !oal  50 

Bonds 

MnerCasA  E16C 

small  6a  2007 

In  1  ocom  1  1  5s   1 

Bell   1.1  1  .1  5s  1948 

Consol Trac  N  .1  1st  5s.l932 
Elec  &  Peoples  trctfs4 
( leneral  Asphalt  oonv  8s  '80 
Kej  BtoneTel  1st  as  L985 
1  ai,e  Superior  1  orp  5s. 192  1 
1  ,  nigh  \  al  Coal  5s  1933 
Pennsylvania  lilt  7s  L980 
Pa  A  N  V7es5s  L980 

Phila  cocoas .v  sipd  5al95I 

Phils  Elec  1st  4s  1966 

lsi  5s ..1966 

5%s --  1947 

5%s 1953 

6S. 1941 

Heading  general  4s. ..1997 
Welsbach  Co  5s 1930 


Friday 
l.axi 

Price 


II 
59 


8% 


91 

68  V{ 

75 
13 
99 

1117  ■', 


07  ' 


98  X 
103  ; 


Rang* 

0/  I'!  ■' 

1  ou  .       High 


79', 

58' 

1  1 
87 '  I 

8 

11 
86 

86 

si  ■', 
101 

63 
63  W 

101 
74  ' , 

13 

'.IS' 

107  H 
99 

88 

SO'., 
ore, 
98% 

9.S  '  , 
103'., 

S7  '  , 
99 '„ 


.0 

69! 

■ 

8] 
42% 
65% 

85  ' .. 
85 

llll 

97M 
68 

'   15 
104 

75 

L3 

99 
107  \ 

99 

ss% 

SI 
97', 

98% 

'-is', 

104% 

87% 

99  'i 


Stile* 

for 

Week. 

Sharm 


200 
350 

8,120 

is.'. 
160 
226 
LSI 
686 
L00 

15,00 
600 
1 ,000 
1,000 

1 .000 
21,000 

1,000 
16,000 

1,000 
15.000 

1.01)0 

3,000 
12.000 

4,000 
55,600 

1 ,000 
10,100 
20,500 

2,000 

6,000 


Range  since  Jan.  1. 


Low. 


,0 

% 
86 

j.ii    , 

8 
32  '  ( 

a 

88 
66 

82 

SI 

101 
96  H 
68 
80 

104 
70 
10 
98 

107% 
98 

88 
79 
96 
98 
95% 
102% 
83% 
98% 


June 

Nov 

June 

Mil' 
Mill 

Ool 

Julj 

Ool 

Jan 
Dei- 
July 
July 
Dei- 
June 

Deo 

.Inly 
Dei- 
Apr 
Oct 
Nov 
Nov 
Dec 
Nov 

May 

Apr 
Nov 
Nov 

May 
Apr 

June 


High. 

so 

i  .  1, 

I'm 

Jau 

•11', 

Dee 

59% 

Dei 

56! 

Feb 

21 M 

Mar 

66 

Mar 

9 

1  eb 

44% 

Ool 

88 '  i 

Mar 

96 '  a 

Apr 

S7 

Apr 

101 

Dec 

99 

Jan 

82 '  S 

Jan 

7  1  ' , 

Jan 

101 

Dec 

80 

Jan 

31 

Feb 

102% 

Jan 

107% 

Deo 

99 

Dec 

93'.; 

Mar 

82 

Mar 

103 

Jan 

103 

Feb 

99  i., 

Oct 

106% 

Jan 

88% 

July 

100% 

Jan 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Dc.  1  to  D,  c.  7,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par. 


Am  Vitrified  Prod,  com. 50 
Am  Wind  Glass  Mach . .  100 
Arkansas  Nat  Gas,  com.  10 

Carnegie  Lead  &  Zinc 5 

Commonwealth  Trust. .  100 
Consolidated  Ice,  pref.  -  .50 
Harb-Walk  Refrac,  comlOO 

Indep  Brewing,  com 50 

Jones-Laughlin  Steel,  pf  100 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing,  com. .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 
Pittsburgh  Brew ,  pref ...  50 
Pittsburgh  Coal,  pref_-100 
Pittsb  &  Mt  Shasta  Cop. .  1 

Pittsburgh  Oil&Gas 5 

Pittsburgh  Plate  Glass.  100 
Salt  Creek  Consol  Oil--_10 
Stand  San  Mfg ,  com ...  100 

Tidal  Osage  Oil 10 

Union  Natural  Gas 25 

U  S  Glass 25 

West'house  Air  Brake. .  .50 
W'house  El  &  Mfg,  com. 50- 


Friday 
Last 
Sale 

Price . 


8% 
95 
5 


2% 
109 
24% 
55 

7% 
19% 


31% 
24 


lie 

216" 

7% 


28 

"§3" 
60 


Week's  Range 

of  Prices. 
Low .      High . 


8% 
94 

4% 

2 

190 

18 

114 

2% 
108 
24% 
53% 

7% 
19% 
13% 
31% 
22% 

4% 
98% 

9c 

6% 
207 

7 


28 
24 
83 
60 


8% 
95 

5 

2 
190 

18% 
115 

2% 
109 
25 
56 

7% 
19% 
13% 
31% 
24% 

4% 
98% 
12c 

7 
219% 

7% 
98 

8 
28% 
24 
85 
60 


Sales 

for 

Week. 

Shares 


500 

155 

5,785 

565 

13 

20 

49 

140 

335 

535 

172 

1,145 

600 

20 

670 

1,980 

60 

40 

38,000 

179 

271 

1,820 

40 

50 

670 

210 

434 

160 


Range  since  Jan.  1. 


Low. 


78 

4% 

1. 
159 
18 
102 

2% 
106% 
23 
51 

6 
14% 
11 
30 
18% 

4% 
97 

8c 

5% 
165 

5% 
73 

7% 
23% 
23% 
67 
50 


July 

July 

Nov 

Nov 

May 

Oct 

Mar 

Dec 

Mar 

May 

May 

July 

July 

Sept 

July 

Mar 

Aug 

Jan 

Nov 

Sept 

Jan 

Nov 

Mar 

Oct 

Feb 

Oct 

Apr 

July 


High. 


9% 

95 

10 
4% 
190 

36 
122 

4% 
110 

27 

60 
8% 

20 

18% 

36% 

36% 
8 
100 

28c 

10% 
219% 

17% 

99% 

13% 

29 

29% 

86 

69% 


Oct 
Mar 
Jan 
Oct 
Dec 
Jan 
May 
Aug 
Aug 
July 
Feb 
Feb 
July 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 
Feb 
Dec 
Sept 
Nov 
Feb 
Sept 
Oct 
May 
Mar 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  D.c.  1  to  Dec.  7,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par. 


Friday 
Last 
Sale 

Price . 


Week's  Range 

of  Prices. 
Low.      High. 


Amer  Pub  Serv  pref 100 

American  Shipbuilding.  100 
AmSteelFoundriescm33 1-3 
Armour  &  Co  (Del)  pref  100 

Armour  &  Co  pref 100 

Armour  Leather 15 

Preferred 100 

Balabam  &  Katz  com  v  t  c  25 

Preferred 100 

Bassick-Alemite  Corp... 
Beaver  Board * 

1st  preferred  certiflcates. 

Borg  &  Beck * 

Bridgeport  Machine  Co.-* 

Bunte  Bros 10 

Case  (J  I) * 

2d  preferred 100 

Central  111  Pub  Serv  pref.. 
Chic  City  &  Con  Ryptshpf* 
Chicago  Elev  Ry  pre.".  .100 
Chicago  Motor  Coach  comS 

Preferred 

Chicago  Nipple  Mfg  cl  A  50 

Class  B 

Chicago  Rys  part  etf  ser  1 . 

Part  ctf  series  2 

Com  Chemical  Co  of  Tenn* 
Commonwealth  Edison  100 
Consumers  Co,  com.-.lOO 

Preferred 100 

Continental  Motors 10 

Crane  Co,  pref 

Cudahy  Packing  Co  com  100 
Daniel  Boone  Wool  Mills  25 

Rights 

Decker  (Alt)  &  Conn  Inc 

Preferred 100 

Deere  &  Co  pref 100 

Diamond  Match 100 

Eddy  Paper  Corp  (The) . 
Fair  Corp  (The)  pfd.-.lOO 

Gill  Mfg  Co 

Hammermill  Paper  com.. 5 

Haves  Wheel  Co 

Hibbard,  Spencer,  Bartlelt25 

Hupp  Motor 10 

Hurley  Machine  Co * 

Hvdrox  Corp  com 100 

Illinois  Brick 100 

Indep  Pneumatic  Tool  Co  * 

Inland  Steel.. ...25 

International  Lamp  Corp25 
Illinois  North  Utilities  pref 

Kellogg  Switchboard 25 

Kupp'b.'er&Co(B)Incpfl00 
Libby,  McNeill  &Llbby.  10 

Lindsay  Light 10 

Lyon  &  Healv.  Inc  pref.. 


93% 
83% 


52% 


36 

1% 


27% 

"~9% 
% 


3% 
% 
185 


43 
25 


15% 

127  >/ 

4% 

63 

7K 


60% 
31 
3 


84 
61% 


34 
~18~ 
"38" 


22% 

53', 

19% 

81 M 

81 

38% 


84% 


4J- 
3% 


86% 

65 

40% 

92 

78% 

7 
78 
51% 
90 
35% 

1 
15 
27 
10% 

9% 
% 
% 
85 

3% 

H 

185 

90 

42 

24% 

10 
% 

15 
127 
3% 

62 

6% 
109 

58% 

30% 
3 

18 

80 

61% 
118 

34 
101% 

18 

30 

37% 

65% 

22% 

52 

18% 

81% 

81 

38 
9 

84% 

44'  : 

92% 
4% 
3% 

97% 


87% 

66 

40% 

94 

84% 

7 
78 
52% 
90 
36% 

1% 
16 

28% 
10% 

9% 
% 
% 
85 

4 

% 
185 
90% 
43% 
25% 
10 

% 
15% 
127% 
4% 
63 
7% 
110 
60% 
31% 
3% 
18 
84 
62 
118% 

34 
102 
18% 
30% 
38 
66 
23% 
53% 
19% 
83 
81 

39% 
9% 
84% 
45 
92% 
5 

3% 
97% 


Sales 

for 

Week. 

Shares 


85 

115 

50 

1,787 

450 

545 

60 

1,765 

25 

3,660 

160 

170 

1,125 

200 

100 

265 

80 

10 

750 

600 

60 

175 

665 

3,565 

50 

10 

285 

605 

655 

200 

11,115 

126 

1,655 

4,480 

29,180 

70 

30 

185 

30 

1,135 

65 

795 

325 

175 

125 

2,200 

1,470 

1,240 

395 

35 

2,015 

2,345 

20 

255 

10 

3,360 

245 

10 


Range  since  Jan.  1. 


Low. 


83% 

Aug 

97 

59 

June 

74 

34% 

Oct 

40% 

84% 

June 

108 

71 

June 

96 

7 

Nov 

10 

78 

Nov 

87% 

50% 

Nov 

56% 

89 

Nov 

92 

27% 

Feb 

42 

1 

Dec 

4% 

10 

Oct 

25 

22% 

May 

36% 

10 

Sept 

16% 

8 

July 

11 

Mi 

Oct 

8% 

% 

Dec 

5% 

85 

Dec 

86 

3!^ 

Nov 

10 

% 

Nov 

8% 

118 

May 

212 

85 

May 

99 

40% 

Oct 

44% 

24% 

Dec 

25% 

10 

Jan 

24% 

% 

Dec 

3% 

15 

Nov 

15% 

116% 

Nov 

131 

3% 

Nov 

6% 

58% 

Aug 

70 

% 

Oct 

12 

106% 

Oct 

115 

40 

June 

64% 

19% 

May 

62% 

3 

Nov 

5 

11 

Nov 

20% 

70 

Jan 

92 

48% 

June 

74% 

109% 

July 

121 

22% 

Apr 

40 

100 

Jan 

106 

16% 

June 

28% 

25 

Sept 

31 

32 

July 

43% 

64 

Feb 

66 

15% 

Oct 

25% 

41% 

July 

55% 

15% 

Sept 

32% 

60 

Apr 

96% 

80 

Oct 

83% 

32 

July 

50', 

8 

May 

32 

83 

June 

87 

39% 

July 

47 

87 

Sept 

95 

4% 

Dec 

8% 

2% 

May 

4% 

94% 

Oct 

101% 

High. 


Feb- 
Jan 
Dec 
Feb 
Jan 
Jan 
May 
Oct 
Nov 
Oct 
Jan- 
May 
Oct 
May 
Mar 
Mar 
Feb- 
Oct 
Nov 
Mar 
Oct 
Oct 
Nov 
Dec 
Mar 
Mar 
Nov 
Jafr 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
June 
May 
Jan 
Jan 
July 
JJan 
Apr 
Mar 
Apr 
Jan 
Mar 
Nov 
Apr 
Jan 
Oct 
June 
Apr 
Sept 
Sept 
Jan 
Apr 
Nov 

Mai 


*  No  par  value. 
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Stocks  (Concluded)  Par. 


Friday 
Ln.il 
Sale 

Price. 


2*535 


Sales 
Week's  Range      for 

of  Prices.        Week. 
Low.      High.  Shares. 


Range  since  J  :n .  I 


Loic. 


High. 


ird  Hail  Mfi; 

i\  Non-la  Mfg  i  ..     • 
•   Wert  nil  pr  in  pf 

.  in 

Natloi.  in 


PI 
1" 


in 
>l  Xur  III  cc 
a  100 

I 


- 


[erred  too 

in 

-• 

8tew:i:  rn  loo 

i.il  15 

l( 

I 

I  .mlOO 

•  •1  100 

Participating   prof 

• 
Malleable  ( att'gs.  • 
tgomery  \. 


78 


I 


\ 


BO 


120 


73 ' . 

4:i 


•17 
17 


V, 

IKS 

s 

I  10! 


91 
21 

is 

79 

- 
s7 

J  7 

110 

10  X 
118 

"7 


127   . 


era  Knitting  Mills     • 
,rp 

noil  w  I  A 

Yellow  Cab  Mfg  Cod  »   \„ 
w  TaM  Co 

Bonds — 
Chicago  CI  tv  II . 
Chic  City  A  Con  Rys 
Chicago  Rj  -  1927 

fie.  series  "A"  1927 

4e.  series  "B" 1927 

Purchase  money  5s 41 

Conimonw  Edison  Us.  1943 

l«6s 1943'..      .        104',"  104'' 

9wlft  ACQ  1st  sfgSs.  1941 


74 

M 

4.5 
41 


71 
61  !, 

.V, 
43 
41 
95 13 


2,440 
1,160 

-Ms.", 

s  o  .,, 

4,720 

372 

10 

8,000 

1 ,680 

1 ,086 

18,086 

80,846 

7,000 
20,000 

5.000 
5.000 

15.000 
1  .000 
2.0C0 
1 .000 

11.000 


18 


June 
64  X 


71 

S7 
51 
40 

Is     I 

08 

'4 

100 

n ', 

47 
73 

55 
4:s 
41 
95H 


JUl3 
Dec 

Maj 

Jan 

Nov 

Sept 

Jan 

Nov 

Jan 

Oct 

Jan 

Sept 
Dec 
Dec 

Dec 

Nov 
Nov 

Apr 


164 

'•i 

99  X 
104 

-'7 

110 

10   , 

120  > 

41 
114 
1 00  ( 

83  M 

sj 

70 

60 

61 

106  X 
106 

07   < 


tor 

Jan 

Dee 
Dec 

Mar 
Mar 
N 1 1  v 
Nov 

Oct 
Sept 

Mai- 
Mar 

Feb 

Mar 
Mar 
Mar 
May 
Aug 
Jan 


Stocks   Ifonclud 


St.  Louis  Stock  Exchange.— Record  of  transactions  at 
M.  Louis  .Stock  Exchange  D  c.  l  to  Dc  7,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks 


Par. 


Fridw; 
Last 
Sale 

Price. 


Boatmen'*    Tank        .... 

it  National  Hank  .  . 
Merchants- Laclede  Natl 
Nat'l  Hank  of  (  ommerce 

•■  National  Hank 

Mercantile  I  rust  ( 'o 
nilnoU  Traction,  com... 

Brown  Shoe,  com 

-red . . 

Certain  teed  Prod,  1st  pref. 
Emerson  Electric,  pref 
Ely  A  Walker  DG,  com... 

It   preferred  

Hydraulic  Press  lirlek,  com 

Preferred 
International  Shoe.  com. 
MlsKiurl  Portland  Cement 
National  Candy,  corn 

western  Bell  Tel,  pre! 

Wagner  Electric,  cons 

Preferred 

Bonds — 

Alton  ( iranlte  A  St  1,  Tr  5s 
United  Rullwuys  4s 


199 
260 

390 

10', 


Week's  Range 

of  Prices. 
Low.      High 


"1    . 
76  M 


64 
80 


L06H 


140  140 
199  199 
260  260 
143X   144 

105; 

390       390 


10 
50 
90  X 
76 ! . 
95  Vt 
23 
105 

73 


10', 
51 
91 
76 ' , 
96 
23 
105 
5 
64 
80 


101  ',   102 


64 

68  ! , 


92 

104 

33 

81 

61 
08 

(i'21 


93 

106  X 

38  X 

83 

61 

04 

08  M 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


o 

90 

1 

17 

60 

15 

162 

115 

222 

27 

15 

162 

9 

740 

569 

294 

254 

58 

155 

127 

$14,000 

73.000 

4.000 


140 
197 

251 
140 

356 

10 

M  ; , 

88 

73 

91',: 

20   , 

101', 

3X 

47  '  . 

70', 
73', 
101 
21 
71 

58  H 

72', 
57 


Nov 
Nov 

Mar 
Nov 

Dec 

May 

Dec 

Oct 
Nov 
Nov 

July 
Aug 
Sept 
Aug 
July 
July 
Jan 
Aug 
July 
Aug 
Jul;. 

Jan 
Nov 

Oct 


High. 


148 
210 
205 
153 
106 
896 

17 

65 

99 ! , 

90 

96 

25 '  I 

105', 

a 

04 

80 

102 

93 

83 

63 

hi 
63  X 


May 

Jin 
Nov 
Mar 
July 

Oct 

Jan 
Mar 

Jan 

I'd) 

I  v 
Mar 
June 

Veb 
Dec 

Dec 

Dec 
Dec 
Dec- 
Apr 

Dee 

Mar 
I  )ec 
Dec 


vNev   y°,rk  iCwb   Mark*t.— Official  transactions  in   the 
New  York  Curb  Market  from  Deo.  1  to  D  c.  7,  inclusive: 


Week  ending  Dec 
Stocks — 


Par 


Friday 

Last 
Sale . 
Price 


Indus.   &  Miscellaneous 

Aome  Coal  Mining li 

Allied  ew • 

Amalgam  Leather,  com..* 

•I 
Amer  Cotton  i  abrlc  pf .  100 

Amer  Gas  A  dec,  com • 

American  Hawaiian  S3.,  if) 
fc-ht  A  Trai  .  com.  100 
■  'erred  loo 

Mid  Co 
Armonr  A  <  o  (III)  pref    loo 
Atlantic  Fruit  Co.  . 
Ulyn  Shoe*  Inc.  ,.,,,„  10 

MrtdgeiH.rt  Machine  ( 
Brit- Amer  To b.ord  bi 

RR       .    in 
■ 
<'»rui>  Prodm  in  < :on 

'  ».'  Ltg  .V    I'.     .,r,  ci 
1 

ircom      in 
^^■fugal  (  ast  Iron 

. 
Clues  Ben  i  Joo 

100 

1 1 1  1 1  In 

1  V)  con 


18  X 
68 

'i7 

i  r 

119 


10 

10 


-". 
BN 

1 1 


137 


Week's  Range 

of  Prices. 
Low.      High 


1 
1 
ID. 

95 

I  I 
119 

ji 
IX 

10 


1 
i  : 

53 

07 

I  I 
121 

98 

II  Vi 

10  , 

1 1 


Sales 

for 

Week. 

Shares 


■ 

of  In.!       Ill 

'     KM) 
Mill*  In. 

*  No  par  value. 


107', 
M 

I  l 

i 


l>n 

1 

s 

311 

87 

70 

II 

7 
1(1 


11  . 

200 
200 
800 

200 
100 

ooo 

40 

10 

200 

M 

300 

1,600 
2,300 

1.700 

2011 
5.100 

1  1,100 
l  700 

11.000 

no 
i  BOO 

1  ooo 
ion 

Hill 


Range  since  Jan.  1. 


!        .10 

<  anada. 100 
Products  Co   10 

ib    |i<(; 
••   .    Out    10 

• 

1  el  Ig  -to rules.. 

' 

luptoll     I     M,    I-,;!..  ,  1    \ 

I    '    A    I  I  1       ,1 | 

McCr  aom  • 

\\ 

.  common 

Men  urlr  t  I  \  I,  una     Un    sb 

I   lr..o  (  .. 
Mlilvale   (  0 
Motor  Products  <  orp.  new  • 

New  preferred  . 
National  Leather. 10 

New  Mex  ,v  Ariz  Land  1 
N  V  Telep  6K*i  prel.,100 
Detroit  Mot  Car  10 
Park  A  Tll/ord,  Inc . . 
Peerlcet  Truck  a  Motor.  60 
Pyrene  Manufacturing. .  10 
Radio  Corp  of  Amer.  com 

Prefer  ted 5 

Reading  Coal 

Reo  Motor  Car io 

Rosenb'm  Grain  Corp.pfSO 
Saguenay  I'ulp  4  1... 

Preferred  5 

Shelton  Looms  common 
Singer  Manufaet  urlng. .  100 
Southern  Coal  A  Iron ...   5 
Standard  ( lai  A  1:1.  a 
Standard  Mot  Conslr.._10 
Stutz  Motor  Car  • 

Swift  A  Co 160 

Swift  International 15 

Tenn  Elec  Power,  com.. 
Tot)  Prod  Exports  Corp. 

Todd  Shipyards  Corp 

Onion  Carbide  A  Carbon  • 
United  Profit  Shar.  new.. I 
Unit  Retail  8tores  Candy  .• 

Founders'  shares • 

United  ShoeMachcom__25 
U  S  Distrlo  Corp  :om. 
U  8  Light  A  Heat,  com 

Preferred 

Universal  Pipe  A  Rad. 

I*referred 

Waring  Hat  Mfg 

Wayne  Coal 5 

West  va  i'ulp  a  Paper  . 
White  K'k  Mln  spi;  new. 
Willys  Corp.  1st  pref.  ..100 

lei  pre!  ctfa  of  dep  

Wrlgley  (Wm)  Jr  Co.  new 

Rights. 
Reading  Coal  w  I 


Week'  j 

OfPi. 
LOW. 


Rant*  since  Jan.  1. 


Low. 


10 

1* 


Jat> 


..50 
-.10 

..10 

• 

.ioo 


8 

9K 

■jj  • 

1 

. 

. 

Aug 

1  1 

UN 

Jtlpl- 

41 

IN 

Oct 

107H 

Nov 

14 

25 

Bepl 

9 

Mar 

2N 

June 

2',. 

Jan 

39 

July 

134 

Feb 

46H 

Oct 

June 

1 

Mar 

18 

lug 

118  . 

Bept 

8c 

Oct 

81 

1.1. 

MQ 


13 


M»r 

Nov 
Mar 


Low. 


1 

1 

11 

43  X 
95 
31 
UN 
109 
B6 

73 

10 

10 
LB 

■ 

I'll 

75c 

60c 

10 


Dee 

Nov 

Oct 

Deo 

N  0  v 
June 

Oct 
July 

Sept 

July 

Bept 

Oct 

Oct 

.Ian 
Jill' 

I)  ■ 
Mar 

.Ian 

July 

Jan 

Oof 


High. 


6 
3 

05 
102 
47  H 

140      I 

0  1 
12 


Apr 
Apr 
apt 

Mar 
Nov 
Mar 

Jan 
.Ian 
Apr 

l-.'i) 

Nov 


is', 
01 


80c 


28 N        22  23    ,     25.000 


16N   May 


Bepl 

17 

128 

. 

70 


N.ii 

Oct 

Jnn>- 

Oct 


Jino 

10 


II  , 
100  . 

70 

loj 
7>< 


Sept 

<  let 

1  eb 

Oct 
A  Of 
Dec 

1  ■. 

Mar 
Mar 

A  ilk- 


Former  Standard  Oil 
Subsidiaries 

Anglo-American    Oil £1 

Borne-Scrym-er  A  Co..  100 

Buckeye  Pipe  Line 5 

Continental  OH 25 

(  resrent   Pipe  Line  26 

Cumberland  Pipe  Line.. 25 

Eureka  Pipe  Line 100 

Galena-Signal  Oil,  com  .100 
Humble  OH  A  Reflnlni:      26 
Illinois  Pipe  Una 
Imperial  (  HI  (Can)  COUP  2.r' 
Indiana  Pipe  Line 50 

Magnolia  Petroleum  ,  .100 

National  Transit 12.50 

New  York  Transit lot) 

Northern  Pipe  Line 100 

Ohio  Oil        2.V 

I'cnn  Mex  Fuel 

Prairie  Oil  ,V  Gil*      .    .    100 

Prairie  Pipe  Una loo 

South  I'cnn  oil  KM) 

Southern  Pipe  Line     ,    100 
s,.  Weal  i'a  Pipe  Um 

Standard  oil  (Indiana 

Standard  1  >n  t  lfrntati 

standard  t  HI  ( I- 
Standard  1  100 

Standard  on  ,,f  n  v 
i  1  hi  (Ohio)  con 
Swan  .v  1  Inch 
Vacuum  011 

Other   Oil   Stocks 

axkanaaa  N  im     10 

LUanl  i.-  1  Abo  Oil  oc 
rerred 

■li 

Clirll.  Si  nil!.  HI,- 

<  rroli  :, 

...      1 

II  10 

Granada  1  hi  Corp  1 1  a     10 


16X 


2 Mi   May 
Dae 

June 

Nov 

12        July 

2H  June 


7,700 
10 

1.900 

100 

90 

130 

3. loo 

I.  I*  , 
loo 

.'.'.HI 

2.100 

-"•7.1(H) 

30 

160 


Mini 
1,100 

loo 


.' 


44 

1 ..  1 

. 

*H 

Jan 

5 

Jan 

IN 

Jan 

n33 

Dec 

20 

June 

70c 

90c 

Jan 

UK 

Bept 

55 

Oct 

70c 

Nov 

49    , 

I).  1 

:<', 

Nov 

3 

June 

- 

Nov 

14  H   July 


1:1  , 

Sept 

10s 

Jail 

69  K 

Nov 

82  H 

Aug 

16 

Dec- 

85 

Jan 

87 

Nov 

55 

July 

Sept 

115 

Nov 

92 

J  uly 

7s 

Nov 

19M 

70 

Dec 

97 

June 

48N 

July 

I0H 

Aug 

162 

Bepl 

01 

Bept 

100 

July 

n 

lsl. 

Jan 

M     . 

July 

-■1 

J.lll 

40 

July 

Ml) 

1». 

S.IH 

1 

30 

Jan. 

90 

Jan 

8H 

Jan 

Ian 

- 

47 

Feb 

Apr 

112 

Jan 

24 

34'. 

Oct 

30  H 

Nov 

11 

4'. 

Mar 

4',. 

Nov 

Mar 

64H 

Mar 

1 

Jan 

. 

Jan 

Mar 

127' 

50c 

May 

3o 

J. it. 

24  M 

Jan 

109 

Feb 

II 

19 

Mar 

«M 

Mar 

60 

May 

Mar 

7H 

Nov 

8 

Mar 

9 

Mar 

66 

Mar 

2^ 

July 

3H 

Apr 

- 

Apr 

72 

Apr 

22  H 

Apr 

2'v 

Jan 

Da  - 

11 

i>.  ■ 

11    . 

JaD 

10H 

Jail 

40yi, 

Nov 

23  \      Dec 


19H 

94  l, 
50 

M 

117 
117 
79H 

41  1. 
171 

tM 

in 
taa 

29 
IM 

110 

lisi^ 

196 

116 

57 

Ho 

317 
55  V* 


Jan 
Mar 
Jan 
Feb 

Nov 
Apr 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Feb 
Apr 
Feb 
Feb 
ltd 
Kcl. 

Feb 

A  UK 
Mar 

Frk 

lei. 

Jan 

Apt 
I  .  I. 
Mar 


lc 


10 


1 


Mi 


1 

u 

Mar 
Jan 

\pr 

Apr 

1  ■ 
Jan 

Jan 

Mar 


■M 


CHRONICLE 


[Vol.  117. 


■ 


8. 

r  - 


- 
- 

■ 


rp-.lO 

I 

1 
1 

.1 


1 


MtolM  v"Kk* 

Alaska  Mr 

..10c 

Boat  ■  l 

OhhI  • 
Candalai 

On!  Ine 

■  rp 
id    .5 

;-l 

old  M&N.I 
lno.1 

-  -  - ' 
■  org) . 

k&M 3 

Emma  Silver -1 

■  a  Croesus 1 

Fort..  lining 

I 

Gold-  Mlnea-.-lU 

•;...5c 

.ui    Development... 

Goldfteld  Florence 1 

Goldfleld  Jackpot 1 

Gold  Zone  Divide 

Hard  Shell  Mining 1 

Harmlll  Divide 10c 

Hawthorne  Mines  Ine 

.  Mining ...25c 

Hilltop  Nevada  Mining 

I ...  5 

Hotueetake  Kxt  Mln  Co..l 

md  Co l 

ead  Mln.-l 

-  |e  Developm't  1 

-  Tonopah 1 

5 

Lone  Star  Consolidated..  1 
ra  Mln .v  MU1..1 

Mann  Mil  Ing 1 

Mason  Valley  Mines 5 

McKlnley-Dar  Bav  Mln..l 

MohlcaD  Copper 1 

National  Tin  Corp 5Uc 

da  ophlr 1 

New  Dominion  Copper... 5 
Nen  .  -  - 1  *  '<  > 

New  Bntherland  Divide... 
New  York  Porcupine  Mln 

Nlplssing  Mines ...5 

Nixon  Nevada  Mining 

Ohio  Copper 1 

Premier  Cold 

Ray  Hercules.  Inc 5 

Red  Hills  Florence 

(  orp 

Sliver  Dale  Mining 

Silver  Horn  M  A  D 

Sliver  King  Divide  (reorg). 

rilmon  silver-Lead -.1 

South  Amer  Gold  &  Plat.l 

Spearhead 

Stewart  Mining 1 

Superstition  Cons 1 

Teck-Hughee 1 

Tonopah   Divide 1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Tonopah  North  Star 

Tuolumne  Copper 1 

Unl'ed  Kastern  Mining. -.1 

United  Mine-  of  Ariz 

United  Verde  Extcnslon50c 

U  8  Cont  Mines 

Unity  Gold  Mines 5 

Utah  Apex 5 

-y  Divide 10c 

Wenden  Copper  Mining 

West  End  Consolidated. .5 

Knd  Extension  Mln.. 

Western  Utah  Copper 1 

Wettlaafer-Lorrain  BUvMl 

«  hi te  Cape  Mln  Co 10c 

Yukon  Gold  Co S 

Bonds — 
Allied  Pack  8s.  Ser  B.1939 

Conv  deb  6s 1939 

Aluminum  Co  of  Am  781933 

7s 192S 

Amer  Cotton  OH  63- -.1924 
AmerG  &  E  deb  68— -2014 
Amer  Lt  &  Trac  6s 1925 

Without  warrants. 
Amer  Rolling  Mill  69.1938 
Amer  Sumatra  Tob  6  %s  '25 

Amer  Tel  <fc  Tel  6s 1924 

American  Thread  6s__192s 
Anaconda  Cop  Mm  68.192'J 
Anglo-Amer  Oil  7  KS..1925 
Assoc  Simmons  Hardw — 

6%s 1933 

Atl  Gulf  &  W  I  SS  L  os  1959 
Beaver  Board  Cos  8s-. 1933 
Belgo-Can  Paper  6s.  ..19  13 


l>it 


640 

66c 

■l, 

75o 


16c 

IOC 

lie 

7c 

Sc 


5c 


66c 
8% 


68c 
31c 

— 2 

5c 


1% 

"44c 

13c 

7C 

2% 
150 


10 


96c 
6% 


83c 
2% 


3c 

90c 

8c 

9c 


lc 
5c 


l=i 

40c  s 


97c 


27 

19c 
2% 
2% 


1316 

"lie 

75c 


106 
102)^ 


93% 


98% 

ibo" 


101    , 
102 


id 

1 
7 

k 
7o 


TOO 

1  1. 100 

J  .000 


70 

lc 

330 

8o 

l  So 
2c 

-• 
20 

IH 

8c 

4% 
50c 
3»i. 
1 

6  lc 

■lc 
75c 

2c 

I  So 
7c 

lie 

SO 

7c 

7c 
46c 
42c 

5c 

2c 

5c 
60c 

8% 

4c 

II  ', 
50c 

19c 
31o 

1% 

3c 

2 

4c 

4c 

Sc 

1% 
12c 
34c 
lie 

7c 

2% 

150 

15 

84c 
6% 
lc 

81c 
2 

25C 
2c 

80c 
6c 
7c 
2c 
lc 
3% 
4c 
lc 
3c 

1% 

39c 
1% 
1% 
2c 
4c 

95c 
3c 

26  % 

17c 
2% 
2X 
lc 
l«u 

60c 
3c 

32c 

10c 
5c 

65c 

69  % 

59 

105% 

102  !4 
99)4 
93% 

104 

100% 
98 

96  % 

100 

ioi  % 

101 

ioi  % 


70c 

1    . 

Bo 

lc 

340 

3c 

2 1  o 

2o 

-    - 
3o 

ls16 

Bo 

4\ 
54c 

1% 
70c 

9c 
S5c 

2c 
17c 
10c 
lie 

5c 

8c 

8c 
46c 
42c 

7c 

2c 

5c 
66c 

8% 

4e 
11  % 
68c 

3 
23c 
31c 

1% 

3c 

2% 

6c 

4c 

9c 

1% 
12c 
44c 
14c 
10c 

2% 
150 
20 
98c 

6% 

lc 
87c 

2'A 
25c 

4c 
90c 

9c 

9c 

3c 

3c 

3% 

8c 

2c 

3c 

1316 

41c 
U 
15- 
2c 
5c 

1% 

3c 
27 
19c 
2% 
2% 
lc 
1% 
63c 
3c 
34c 
12c 
5c 
80c 

71% 
59  J 

108% 
102% 

99% 

94 

104  'A 
101 

98  'A 

97 
100^ 

ioi  % 

101% 
102 


44 
9l" 


90%     91% 
42         44 
70  H    71% 
91 


200 
40.000 

13.000 

7.000 
1.000 

31,000 

1.0011 

'.'.000 

11.300 

12.000 

4.200 

S.soo 

1 .000 

200 

41.300 

2.400 

l.ooo 

4.600 

89.000 
1.200 
3.000 

23,000 

42.000 
1.000 
1.000 

11,000 
9,000 
2.000 
3,000 

17,000 
1.000 
1,000 

29.900 
700 

13.000 

600 

9,700 

1,800 

43.700 
1.000 
1,400 
1,000 
1 ,600 

72,000 

1,000 

4,000 

400 

2,000 

76.000 

73,000 

3,000 

3,600 

110 

200 

46.000 
3,400 
1,000 

21,400 

900 

1,000 

15,000 
146,400 

22,000 

50,500 
3,000 
3,000 
1,400 

78,000 
9,000 
1,000 
500 
6,000 
3,900 
2,000 
2,000 
2.000 

21,700 
1,000 
1,200 

24.000 
1,000 
1,200 
1,000 

15,700 
2,200 
3,000 
6,000 
7.000 
1.000 
9,800 

S24.000 

9,000 

15.000 

13,000 

17,200 

31.000 

9,000 

10.000 

12,000 

13,000 

24,400 

4.000 

29.000 

36,000 

16.000 
46.000 
14.000 
32.000 


••     1 


I 
H   . 

lc 

1 
660 

ll, 

6 
0 
10 

10 

9c 

4 

0c 


50c 
1% 
6C 
lc 

32c 
3c 
9c 
2c 
5c 
1% 
2c 
1 
1 

5c 
4 

40c 
2 
1 

32  c 
lc 

70c 
lc 
5c 
6c 
5c 
5c 
7c 
4c 

29c 

35c 
lc 
lc 
2c 

45c 
5% 
2c 

10% 

50c 
2% 

16c 

23c 

95c 
lc 
2 

2c 
lc 
6c 
1% 

lie 
5c 

10c 
6c 
2% 
135 


June 
June 

Sept 

K.UI 

Sept 

Ool 

VI  ' 

No> 

June 

Ocl 

No\ 

Oct 
Sept 

July 
Dec 

Nov 
Dec 

Sept 

Dec 
Sopi 

Nov 


Deo 

Sept 
Aug 
Aug 
Dec 

Aug 

Feb 

July 

Nov 

Oct 

Oct 

Oct 

Nov 

Aug 

Sept 

Sept 

Apr 

Nov 

Feb 

Nov 

Aug 

Apr 

Aui 

Sept 

Oct 

Apr 

Apr 

Jan 

Jan 

Jan 

Aug 

Sept 

Jan 

Nov 

July 

Oct 

Oct 

Nov 

Oct 

June 

July 

Apr 

June 

July 

June 

June 

Jan 

June 

Oct 

Oct 

June 

June 

Jan 

Nov 


II  It  It. 


BOo 

7c 


Mm 

Mat 
May 

Feb 
Jan 
Jan 

Feb 


li»i«  Mm 


13 

B 
1  I 

4-* 

4 
36  H 

760 
I3H 

7 

4c 
30 

10  H 

20c 


Mai 

A  pr 
Juno 

Mar 

Mar 

Feb 

Mar 

Jan 

A  pr 
Mar 

Apr 

Feb 
l  >eo 

Dec 
Jan 

Mar 
Jan 

Mar 


2%   Mar 

0%    Mar 

85c      Feb 


6C 

34c 
16c 
35c 
50c 
22c 
2% 
38c 


Jan 
Dec 
Jan 
Oct 
Mar 
Feb 
Jan 
Jan 


2%  Dec 

4S-i  Mar 

15c  Jan 

5%  Sept 

1%  Mar 

3%  Oct 


IK 
72c 

9c 

2% 

4c 
37c 
74c 
50c 
lie 
24c 
34c 
76c 


Oct 
Apr 
Nov 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 


57c     Mar 
lie      Feb 


13c 
10c 

66c 


Jan 
Mar 
Dec 


9%  Apr 
1  13-16Feb 
14        Feb 

I'm     Oct 

4%  Mar 
48c  Mar 
38c   Jan 

3%  Feb 


Jan 
Jan 
Jan 
Jan 


30c 
4% 
lc 

37c 
1% 

20c 
lc 

45c 
3c 
4c 
lc 
2c 
2% 
4c 
lc 
3c 

81c 

39c 
1% 
1% 
lc 
4c 

95c 
3C 

25% 

13c 
2% 
2% 
lc 

28c 

60c 
lc 

15c 
4c 
2c 

51c 

51 

51% 

105  'A 
101% 

85 

91  A 
103 
100% 

97 

95% 
100 
101% 
100% 
101% 


Jan 
July 
Sept 

Jan 
Aug 
Nov 
May 
Nov 
Nov 

Oct 
Aug 
Nov 
July 
Mar 

Oct 

Jan 

Jan 
Sept 
June 

Aug 
Aug 

Dec 
Dec 

Dec 
Nov 

Apr 
Nov 

Dec 

Jan 
June 

Dec 
May 
July 
Mar 

Jan 
Nov 

Aug 
July 
July 
Sept 
Feb 
July 
June 
Nov 
July 
Jan 
Dec 
May 
July 
Sept 


90%  Nov 

40  !4  Oct 

65%  Feb 

90  Nov 


6c 

3% 
10c 

7c 
16c     May 

2%  Mar 
25c  May 
93c  Apr 
32c  Jan 
20c     May 

4%  May 
180%   May 


98c 
6% 

10c 
l'n 

3% 

2% 

8c 

1% 

9c 

16c 

25c 

50c 
4% 

31c 
8c 

16c 
1% 

89c 
4 

2% 
6c 

67c 
2'u 
3c 

38% 

28c 
5  A 
6% 
5c 
1% 
1% 
6c 

55c 

28c 

12c 
2>n 

84% 
76% 

106% 

104 

100 
97  A 

110 

101% 

100% 

100% 

ioi  % 

103% 
103  % 
103% 


Dec 

Dec 

May 

Mar 

Apr 

Mar 

Mar 

May 

Oct 

Oct 

Apr 

Apr 

Mar 

June 

Jan 

Feb 

May 

Mar 

Mar 

Jan 

Apr 

Feb 

Feb 

Dec 

Apr 

July 

Mar 

Apr 

Mar 

Dec 

Jan 

Jan 

Feb 

Apr 

Mar 

Apr 

Jan 

Jan 

Aug 

Jan 

Nov 

Tan 

Jan 

Feb 

Jan 

May 

Jan 

Mar 

Feb 

Jan 


Bond)    l  idtd) 


Soil . 


102 

10, 

VN'l 


SS' 
SS', 
IS'   . 


101  ', 

106! 

96  ! 

oi  ' 

BO] 

B9  I 

102  i 


OS 


'IS  I 


96 


94  % 


94) 

100 


98  J: 


255 
98 

"§1% 
98 
84 


87% 
98% 


ililtltf 

/.it/'.       Illth. 


102        103 


Solai 
for 

I. oir. 


HntiUi  tttIM  Ji'n  1. 


ss'  . 
SS 
IS', 
IS 
IOI  ', 

106 

tin ' , 
'.il 
in., 


10 
88 '  i 
08% 
os 
88 

IS', 

18 

IOI  I 

106 

01  ' .. 
105 


B9  .  urn1.. 


'.i'.i', 

IOI   ! 

B2 
08 

IOI) 

SB! 

OS  ' , 
'.17  '  . 
85 ' 


88% 

102', 
92  '  S 
88 ' , 

loo 

100 
OS', 
97% 
B6J  i 


102  A   104 
103%  ioi  'i 
104%  106% 
94    94% 

100%  101 

94  91'., 
105%  105% 
100%  100  !4 
103%  104 
98%  99% 
101%  102 

97  97% 

98  98 
255      275 


llclh  Steel  equip  7h 

< '111111(111111  Nut  11  ys    7m    1B86 

Charcoal  iron  ol  \ to 
Chic  .v.  \  w   Rj    ■    •■  1  2037 
Chlo  ll  i  a  I'u  6! 
i  'lil.-  .  Service  7s,  Ser  C1966 
78,  Series  l> 

( Columbia  <  irapb  I 

deposit 
Cons  Q  i;  1.  .v  I'  Halt  (Sh  'i'.i 

7s    1931 

' 1952 

Con  ii  Bxtlle  8s.  1041 
Cuban  Telephone  7 1  is  194] 

Deere  4  Co  '  1931 

Detroit  OJty  Oaa  6a    1847 

Del  roll  EdlSOn  6l 1932 

DunlopTA  Etot  Am 78.1842 

Federal  Sugar  6s 1933 

Fisher  Body  (is 1925 

68 1926 

lis 1927 

6s 192K 

C.alr  (Robert)  Co  78..1837 
Galena  Signal  oil  7s. .1930 
General  Asphalt  8s... 1930 
Grand  Trunk  Uy  6  %s .  1 936 

Gulf  Oil  of  Pa  5s 1937 

Hood   Rubber  7s 1936 

Internal  Match  0%s__  1043 
IntorboroRTSs.I  PM  rets 
Kan  <  'Ity  Term  Uy  5  %s  '26 
Kennecott  Copper  7s  1930 
Llbl>y.McNcill&Libby7s'31 
Liggett  Winchester  7s.  1942 
Manitoba  Power  7s... 1941 

Without  warrants 

Maracalbo  Oil  7s 1925 

Morris  &  Co  7  %8 1930 

National  Leather  8s.-1925 
New  Orl  Pub  Serv  5S..1952 
Nor  States  Pow  6  %8  w  i  '33 

Ohio  Power  5s 1952 

Pan  Am  Pet  &  Transp't 

Cal  Dev  6%s 1935 

Penn  Power  &  Lt  5s  B .  1952 
Phlla  Elec  5%s 1953 

5%s. 1947 

6s        -    1941 

Phillips  Petrol  7%s_--1931 

Without  warrants 

Public  Serv  Corp  7s__1941 
Pub  Serv  Elec  Pow  6s.  1948 
Reading  Coal  5s,  w  1  ..1951 

4%s  w  i 

Sloss-Sheffield  S  &  I  6s  1929 

Solvay&  Cie  88 1927 

South  Calif  Edison  58.1944 
Stand  Oil  of  N  Y  6  %8 .1933 

7%  serial  gold  deb. -1925 

7%  serial  gold  deb- .1926 

7%  serial  gold  deb_ -1928 

7%  serial  gold  deb. .1929 

7%  serial  gold  deb_-1930 

7%  serial  gold  deb_-1931 

Sun  Co  7s 1931 

Swift  &  Co  5s._Oct  15  1932 

Tidal-Osage  Oil  7s 1931 

United  Oil  Produc  8S-.1936 
United  Rys  of  Hav  7%s  '36 

Vacuum  Oil  7s 1 936 

WebsterMills6  %  %  notes'33 

Foreiftn  Government 

and  Municipalities 

Argentine  Nation  6S.-1924 

Mexico  4s 1 945 

Certificates  of  deposit-  -  - 

5s 

6s  10  year  Series  A 

Certificates  of  deposit. 

3s 

Netherlands (Kingd) 6s  B'72 
Russian  Govt  6%s_-_1919 

Certificates 

5%s 1921 

Certificates 

Switzerland  Govt  5%s  1929 

Ext  5%  g  notes-.  .    1926 

*  No  par  value,     k  Correction,     m  Dollars  per  1.000  lire  flat.    1  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  found 
stock,     s  Option  sale,     w  When  lasued.     x  Ex-dlvldend.     »  Ex-rights, 
dividend,     n  Ex-stock  dividend  of  40c^ 

t  Reported  previously  as  the  Federal  Tel.  &  Tel.        


103% 


lOO'.j 

95^1 


104 


106 

101% 
104% 


105% 


91% 
101% 

77 


99% 


99% 
35% 
33 
14 
60 
57% 
8% 
95% 
10% 


10 
10 

98J 
97 


3% 


99% 
94% 
82% 
98J4 
87 

96% 
87% 
98% 
98 
103% 
101 
1015- 
99%  100  % 
95%     95% 
92%     92% 
85%     85  ?• 
96%    '97 
103%  104 

89  %     89% 
105%  106 
101%  101% 
103%  104% 
106       106 
105%  106 
105%  106% 


98 

94% 

81% 

OS', 

83 

96% 

86% 

98 

98 
103 
101 
101 


106 
101 

91% 


107 
101% 
91% 


100%  101}-: 


74; 

105% 
106 

99% 


99% 
34% 
33 
13 

57 

57% 
8% 

95% 

10 
8% 
8% 
8% 

97% 

96% 


77 
106 
106% 

99% 


S39.000 

23.000 

,  .000 

16,000 

■12.000 

1  .000 

2  oho 
..  000 

13.000 

is. ooo 
7.000 
1.000 

2S.OO0 
2(1,000 

IS, 000 
0.000 

25.000 
2,000 
5,000 

1  4.110(1 
8,000 

22.000 

7.000 

13,000 

2  1,0110 
14,000 

3.000 
121,500 
20.000 
35,000 
57,000 
17,000 

5,000 
12,000 

1,000 
13,000 
11.000 
26,000 
16,000 
29,000 

4,000 

20,000 

5,000 

58,000 

5,000 

13,000 

1,000 

10,000 

45,000 

19,000 

2,000 

4,000 

11,000 

11,000 

9,000 

31,000 

26,000 

9,000 

1,000 

6,000 

9.000 

2,000 

7,000 

51,000 

7.000 

9,000 

4,000 

13,000 

201,000 


99% 
37% 
33 
14% 
63% 
57% 
9% 
96 
11 
10 
10% 
10 
98% 
97% 


18,000 

325,000 

12,000 

65,000 

211,000 

10,000 

20,000 

33,000 

41,000 

32,000 

49,000 

74,000 

23,000 

.142,000 


nil  14 
106  W 

86 

83% 

K7 

87 
12% 

ID 

III!.'  , 

102% 

9    !  ■ 
81 
105 

98% 

99 
100 

92 

96% 

B  !    , 

97 

96 

94% 

94 
102 

99 
103% 

93% 
100 

94 

95% 

99  H 
101% 

97 
101% 

95 

97 
105 

97 

91% 

81% 

98% 

83 

96% 
85% 
97% 
98 

102% 

101 
95% 
99% 
94% 
87 
84% 
96 

103% 
87 

104% 

101% 

103 

104 

104 

105 


Sep! 

Ma] 

Nov 

Nov 

July 

Nov 
July 

Aug 
JUlj 

Apr 

Sept 

Dec 

Nov 

Jan 

Jan 

Sept 

June 

Oct 

June 

June 

July 

May 

Mar 

July 

Nov 

June 

Apr 

Mar 

June 

Nov 

Jan 

Oct 

July 

July 

Mar 

Jan 

Jan 

Mar 

Aug 

Dee 

July 

Dee 

Dec 

Nov 
Oct 
Nov 
Nov 
Mar 
Dec 

Aug 
Sept 
Oct 
July 
Nov 
Feb 
Sept 
Mar 
Apr 
Oct 
Apr 
Sept 
Apr 
Apr 


Illth. 


105%  May 


103  K 

110% 

B7 

86! 
88 '  j 
80 
36 

103% 

108  M 

100 

106 

107 

103% 

101% 

104 
97% 
98% 

Ml!)  ' 

LOO 
99% 

98% 

99% 
105% 
105 
107 

97% 
102 

94% 
1 06 
100!4 
105% 
102% 
104 
102% 
103% 
275 
106% 
102 

89% 

99% 

92 

97 

90% 

99% 

102% 

105% 

140 

103% 

104% 

98% 

94% 

88% 

98% 


Sept, 
J  HI) 
Mir 
Nov 
June 
Apr 
Jan 
.i.m 

hill 

J  an 
Feb 
.i  .n 
Feb 
J.in 
Feb 
Jan 
Jan 
Apr 
May 
June 
Feb 

Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 

Nov 

Sept 
Nov 
Jan 
Jan 
May 
Feb 
Feb 
Dec 
Jan 
Jan 
Mar 
Nov 
Jan 

Nov 
Jan 
Oct 
Jan 
Jan 

Mar 
Jan 
Feb 
Jan 

Nov 

July 
Feb 


105%  May 


100 

89% 
100 

70 
103% 
105% 

99% 


99% 

29  >4 
29% 
11% 
49% 
51 

8 
90% 

8% 

8% 

8 

8% 
97 
96% 


June 
Mar 
Aug 
Nov 
Apr 
June 
Nov 


Sept 

Nov 

Nov 

Aug 

Nov 

Nov 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 


93 
107% 
106% 
106 
107% 
108% 
109% 
110 
103 

94 
104 
106% 
107 
107% 
100 


99% 
44% 
33 


Jan 
Jan 

Feb 
July 
Jan 
Feb 
Jan 
lob 
Mar 
Feb 
May 
Mar 
Jan 
Jaa 

Nov 


Sept 

May 

Dec 


19i4  May 
63%  May 


58 

11 
102% 

16K 

16% 

16 

16 
104 

07% 


Sept 
Feb 
Aug 

Feb 
Feb 
Feb 
May 
.Ian 
Au» 


z  Ex-*  toe  a 


New  York  City   Banks  and  Trust   Companies. 

All  prices  dollars  per  share. 


98%  June 
62  Mar 
82%  June 
97        Aug 


Banks— N  .Y . 

America* 

Amer  Excb 

Bowery* 

Broadway  Cen 
Bronx  Boro* 
Bronx  Nat.. 
Bryant  Park* 
Butch  &  Drov 
Cent  Mercan 

Chase 

Chat  &  Phen 
Chelsea  Exch* 

Chemical 

Coal  &  Iron 
Colonial*.. 

Commerce 

Com'nwealth 
Continental . 
Corn  Exch.. 
Cosmop'tan* 
East  River. . 
Fifth  Avenue* 

Fifth 

First... 

Garfield 

Gotham 

Greenwich*.. 
Hanover 


Bin 

Ask 

213 

218 

286 

291 

440 

160 

-- 

110 

100 

125 

160 

170 

135 

150 

215 

230 

337 

345 

253 

257 

45 

65 

538 

543 

200 

212 

375 

303 

306 

230 

238 

150 



450 

455 

115 

125 

205 

1250 

1300 

240 

1375 

275 

285 

150 

160 

290 

310 

710 

~~ 

Banks  Bid 

Harrlman 325 

Manhattan  •_  151 
Mech  &  Met.'  380 

Mutual* 320 

Nat  American  120 
National  City  344 
New  Netb*.J  145 

Pacific  * I  300 

Park !  420 

Port  Morris..    167 

Public 325 

Seaboard |  375 

Seventh  Ave.  80 
Standard  •___    185 

State*.. '  350 

Tradesmen's  *  200 
23d  Ward*...  275 
United  States*  165 
Wash'n  Hts*.  200 
Yorkvllle*...   800 


Brooklyn 

Coney  Island*  160 

First 385 

Mechancls'  *-  130 

Montauk*...  170 

Nassau 250 

People's 250 


Ask 
330 
154 
385 

135 

348 


430 

350 
385 
90 
200 
355 


173 


170 
400 
135 


275 


Trust  Co.'s 

New  York 

American 

Bank  of  N  Y. 

&  Trust  Co 
Bankers  Trust 
Central  Union 
Commercial. 

Empire 

Equitable  Tr 
Farm  L  <Sc  Tr 
Fidelity  Inter 

Fulton 

Guaranty  Tr. 

Hudson 

Irving  Bank- 

ColumblaTr 
Law  Tit  &  Tr 
Metropolitan 
Mutual  (West 

Chester)  .. 
N  Y  Trust.  . 
Title  Gu  &  Tr 
U  S  Mtg  &  Tr 
United  States 
Westches  Tr. 

Brooklyn 
Brooklyn  Tr. 
Klngs  County 
Manufacturer 
People's 


Bid 


470 
355 
505 
110 
305 
196 
537 
195 
260 
247 
210 

224 
192 
315 

120 

351 
387 
305 
1220 
210 

470 
850 
275 
385 


Art. 


480 
360 
515 
120 
315 
198 
543 
205 
265 
250 


229 
197 
320 

130 

364 

394 

310 

1250 


480 


400 


•  Banks  marked  with  (*)  are  State  banks,  (x) 
New   York   City    Realty   and 

All  prices  dollars  per 


Ex-dlvldend. 

Surety    Companies. 

share. 


Alliance  R'lty 
Amer  Surety 
Bond  &  M  G- 
Clty  Investing 

Preferred  . 
Lawyers  Mtge 


Bid 

Ask 

100 

106 

95 

98 

283 

288 

78 

__ 

98 

155 

160 

Mtge  Bond.. 

Nat  Surety 

N  Y  Title  A 

Mortgage.  . 
U  S  Casualty. 
U  S  Title  Guar 


Bid 
105 

158 

185 
160 
123 


Ask 
115 
162 

195 
175 


Realty  Assoc 
(Bklyn)com 

1st  pref 

2d  pref.. 

Westchester 
Title  <fc  Tr. 


Bid 

127 
82 
68 

220 


Art. 


87 
230 


gttmgtraetrt  and  Railroad  intelligent.  »«« 


Latest   Gross  Earnings  by   Weeks.       In   (he  table  which 

follows  we  sum  up  separately  the  earnings  for  the  fourth 
•vember.     The  tal  !.;  roads  and  shows 

increase  over  the  Bame  week  last  year. 


Fourth  Week  of  November. 


1923. 


Inc 


-. .  . 
HulTalo  Roche.-.  •  r  .V   l,llt-.l>uri;n 

.. 

Ltlantit- 
ireat    Northern 

-      I     Illl.S 

ihlo 

ii-   South wr-' 

■  rn     Railw  

ii  Maryland 

Total     1 

S'«    ir 


% 
is.' 

-111.' 

.:i.">l 

1  i 
316, 

,231.019 

210 


'.SOT 

1 32 

s 

31] 

.">M 
,252 

749 
.52  I 


'.'Ml 

,903 
,713 

,I5H 
[06 


i  sa 

27  I 

000 


94.791 
120 


213  07  7 


. 


■1.(127  25 


500.402  1.431,668      541  043 

-     i  •.. 


Net    Earnings    Monthly    to    Latest    Dates.       The    table 
ollowing  shows   the   gross   and   net    earnings   for   STEAM 

-   reported   tins   week: 


s 

250.889 

142,000 
774,351 


1922 
$ 

1 .002 
2.255. ss4 

91.92S 
793,740 


—Gross  from  RaUwau- 

S 
tmcrlean  Railway  i 
August  ._    .13.771,958    12. 774.074 
.ill  I     1054S00S4    9S. 842. 769 
.an  Arbor — 
October  551 .508        463  028 

FromJanl      4,564.819     4.154.79S 
tcb  Topeka 

•  i    19.861.746     . 
FromJan  1. 168395 340  IS  I  38."  175159 

'  Colorado  A  Santa  Fe — 

2.571   771 
From  Jan  1    i 

Panhandl-    3  ,   - 

Ortober  no. sis        sss  765 

FromJanl  i     8.455,816 

tlanta  Blrm  4  Atlantic- 
October  111.473         382  801 
FromJanl.    3.S36.130     3  241  sO  • 


Art  from  RaUtcay xet  after  Taxes 


0.765,871     B  .528 .049 


1,142,020 
3.832.879 

226.177 
1.203,217 


986,243 

3,799.1 1  ).t 

176.02s 
534.184 


tlanla  A  West   Poll 

275,375 

From  Jan  1      2.441,721      2.0 

Terminal 


30.291 


7,120 
212,456 


70.829 


84,169 
364,483 


1923. 
$ 

66,611 

1222207 

560,7.">:i 

4,570,745 
32,392,401 

1,0.",- 
3.11- 

205.432 
956,29  1 

17.rs(l 
I  17,4.-,ll 

54,879 

419,828 


s 

100,086 
744,688 

88,487 

577 

4,335,649 

"..403 

SS2.618 
3,060.071 

1 .", 
307,307 

-6,530 
353,653 

13,689 
246,629 


I 

• 

Jan  1 
•  A  Mack: 

l  rom  Jan  l      l  i 


""^25  fr°m  "fHF* N"  fo<n  Rati 


% 
1.17- 


7^2 

6.317.012 


963.078 

931.202 


12S.726 
1.111 


2  IS, 738 


1 ,063 
2,5*5,576 

502,867 

6,310,230 

610.7.-/2 
4 ,97 ; 

;m 

7,171.11s 


.M.S7  1 
,076 

K 

1.232.90s 

.512 
17,277 

1.4  12.867 
1,401 

:  170 


342.444 
From  Jan  1 .   3.1 

■    '. 
■ 

in«ham  A  Garth  , 
From  J 

'.214      6.. 
ntral  of  • . 

113,304 

.•I 

-  .'.1. 200 
I'Mo  A  Alton 

irHngton  A  Qulncy 

.72S 

III'- 
•'.070 


627 
2,168 

r,  ■ 

.102 
1 ,61  I 

77  "■.:ds 
6,761 


J  18,548 

133,511 
1,824 

242,368 

..017 

1,427 
—11- 

I  ,305,822 

-.077 

.007 

107 

200 
2,182,386 

111 
(.132 

12", 

..;74 

7,01  1 
►4.114 


i.SI7 

217.26! 
70! 

226,119 
1,855,919 

8,134 

17.01  1 

1,175 
2,912 


2  1  ..".3  1 

27 

1,300,929 

208,988 

1.330.737 

—  1.175 
■62,773 

1,05 


—181,296 

—785.301 

-.07.". 
...372 

32- 
282,618 

5.85O.06S 


—7! 
273.0S0 

1  I' 

I  :  ■ 

.1.7 
l  ,00 


1,187 

..  7".l 

1,861 
,391 


•  I.ISS 


22.171    201 


.7  16 
.   '020 


a  Jan  I    I',  .  ,  , 

;'  Minn  A  o ha 

■ 

■tj   In  ,, 

! 

Jan  I    i 

,er 
Jnn  I 


'■mJin  i 

i 


17  i 
1.05.1 


150 


12'. 


107 


I! 

I  si  7 
ii  II 

l>,  I 
I  0  'l 

1  1  I 


i    I  I'. 
II  . 


■ 
Jan  l     s  - 

.•:.  6  Iron  I 

1      7.1 13 
Imlith  Mlaaatv  rn 

Duluth  South  - 

l  rom  Jan  l  1.948 
l>ulnth  u  Ii 

0  too  l To  "l           u 
imJanl  1,888,007     1.642 

21  S     ,71  10S 

mi  Jan  1      2.013,773      1,697 
Jollet  A  East*  rn 
2,214 
i  romJa  i  to  17,140 

mthwertern 
October  1,100,074        805 

1  nun  Jan  I   10,512,009 
Erie  Railroad 

October       .10.652.293    0,504 

From  Jan  1  100021  BOO  76,588,414 
hvansvllle  Ind  ATM 

October    ...        172  : 

FromJanl      1,457,031 
Florida  Bart  Coi 

.tier      ..    1,156, 

FromJan  1.81.128,084   11. 147.440 
Georgia  ,^  Florida — 

October  169 

Prom  Jan  I.  1.471.7:2 
Great  Northern  system — 

October 14,158.441  11,605.480 

FromJanl   09,443,873  84.416.554 
Green  Bay  &  Western — 

October  ...      121.771        12; 
on  Jan]     1,094.855     1.13 
Cult  Mobile  A  North. 

October  ",7."..i2s       12 

FromJan  1     4,876,  i86 
< ;  u  1  r  .v-  Bhlp  [aland 

October  315.112 

FromJan  1     2.: 
Illinois  ( 'entral  - 
October         16.488.280 

•m  Jan  1  167055.764  14  I7n 

Illinois  <  entral  <  '.> 

October         1  1.334.184   15.585,017 

FromJanl  130881.818  126023,025 

Yasc 

October  2.154,096 

1  rom  Jan  1   17,173,846  15,681 

International  A  Great  Northern — 
totx  r       .   :  .so  i 
From  Ian  11.  12,016,867 

nal  '{>   In  Maine — 

FromJan  1     2  1  36.254     2,122,574 
'  iriont — 
bet 

124     1,108,348 

■  tob  ir  181,461         1  15,656 

imJanl     1,461.501     1.22 
rn 

oil ir  1,631.247 

19.744  1 1,842,173 
• 
Octob  '  221,625 

,564 
..if 
21  1 
1  rom  Jan  1     2,070 

.  tiling — 

122.872 
1        1,051      l.o. 
. 

1,180 

ml 

1  ron  Jan  1      1 

Ice 

17,184 

■    ,ri 

1 


S 
111 


I 
— 9; 


•'  a/ter  Tittj 

»  I 

1S4.052 


I  009 


4.367 
\IM>      1.0 

173.362 

■ 

■ 


11.108 
821 

12! 
1,12 


■ 
676.011 

—  19.609 

lo7.668 


<>•.  099 
■  0.919 

790  071 


320.370  210 

- 


l.oi. 
378.071 


•.27", 


180.176        174.588 
4.511,083     3.3.", 


■ 
Al      5.509.579 

II".  1  : 

1.826 

620         541.053 
-608.888 

671  19.344 

888,686      —50.292 

100.000 


345,294 


31.341 
19  1.61  1 


17  B12 

I 


25.360X17    ls.742.s27 

30.117  24.487 

865.510 

169.10-j         UH 
1.320.836     1.03 


5,611.406     2.456.976 
012    11.906.357 


601,467 


25,117 

U 

1.021.1s., 


185.199 

88  081 

807,603 

30.409 
501.551 


7.101     4,80 
10.244,95]   812881,706 

32847.712 
27. soi. 377  28,434,416 

;    1,008 
I  ".7!     1*3072290 

874,806        842,670 

2, »37.. 222      2.107.016 

X  1 

— 13.031       —I 

10."  lis 

7lo      -189.847 


-  617     3.1 
21.13. 

5.049 
73.669 


1 .23  : 


715. 23S 


190         308.662 
2. 109. 314      1.7l 


2.793 
—71 


— 13.031 
—37,851     —167 


12.646 

200.710 


275.280 


1,461 
1,834 


1.497 

1 . 1 81 1 

41.798 

311.11  17 

so.  1  16 

834,198 
68.778 


1.447 
8.6] 

111 

71^.470 

93 

117 

:.7.o2l 

78,702 
80S 


308 
3,120.104     2.7 


57.728 

21! 
141 

1,042 


100.668 

6  11.7.(9 


■ 


SIS 


.11 
I 


I'll 

l.OOt 

llll 

11 1 


I 


' 


617.  UO 


-I     I 
M  12.9 
9U  M 

•1 


010 

2,. 21- 


•    v 

.11,  IJ 

I  ,0  1  . 

16.801    144  14,4  14.081 


I.  Ill  .Ml 


• 


126  117 


■ 
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\   \  after  Hu«i 
I 


116.189 


■  ii      1.081 


J  : 


■ 

i  I  1.526 


39,38*         139,267 


n  i  010 


75,81  I 
421,764 


I     1,470   "i      1.809.278     1,829,143 


791 
6,817 


Ml 

n— 

r,  -,  •■-;.•• 

tl.687, 
N  irthera 

i  16 

■ 

I  Kansas  I 
107,081 
mJanl     1,051.129 

:  .:  ,mi:!  6,429, 
n  l  71,633,977  65,320, 
-;h  &  Rio  Grande — 

153.548        149, 
!       .744      1.124. 

St  1  -        .  r:m  of  Texas — 

173.433        158, 
nJanl     1,395,466     1.400 
-  ■■!....  i  of  Texas — 
■    1,546       790 
From  Jan  1     7,077,610    6.155. 
roaster — 

October 70.2.52 

From  Jan  1        730,566 

'ass — 

7  7."..  095         646 

mJanl     5.250.719    4,792 
San  Antonio  Uvalde  &  ( '.ulf — 

:■-  101.895  88 

From  Jan  1-    1. 0X5. 674        889 

art  Air  Line- 
October 4.529.107     4.203 

imJan  1.42.820,612  36,938 

fie — 

Galveston  Harrisburg  &  3  A — 
>ber         2.378,728    2,158 
I  rem  Jan  1  19,445.388  18.127 
Hous'on  <fc  Texas  <  'entral — 

October 1,602.913     1.596 

imJan  1.11,911,095  12,235 
Houston  E  &  W  Texas — 

October 361.645        308 

From  Jan  1-  2.593,097     2,594 
Louisiana  Western — 

October 453.429 

From  Jan  1.  3,821,253 


68, 
614. 


184 
109 

771 
157 

121 

005. 

102 
926 

036 

7.7  9 

1S6 

127 

60S 
879 

83 1 

314 

031 

SS5 

552 
746 

292 
688 

115 

782 

638 
286 

041 
134 


i   ..1" 

l£S 
1,343,941 

184 
12,090 

1.71 
18,040,757 

2,033.877 

—6,291 

-109. Mil 

1,217.310 
9,168,273 

—41.9.57 
—  157.915 

52,890 
659,026 

10.836 
—95,012 

1,884,520 

19,102,665 

27.831 
42,438 

47,760 
206,677 

252.013 
—445,164 

20,737 
232,316 

294,554 
729,906 

26,244 
222,047 

1,060,555 
9,515,886 


0  7.59 

030 
19,087,408 

74.060 

572.139 

.'  .005 
1,721,784 

218 
21,471,108 

277.203 
2,098,348 

1,063 
—23,721 

1,100.097 
8,135,153 

11,830 
—170.331 

37,247 
493,843 

16.528 
—7 

1,403.009 
16,377,309 

8,850 
—123,389 

40,123 
205.958 

—26,955 
—763,323 

17,422 
117,506 

159,415 
439,598 

13,586 
188,981 

937,470 

7,584,508 


358,739        374,587 

333     2,507.013 


1,855,101 
6,356 

137.008 
1,129,955 

184,254 
1,596,622 

1,192,265 
12,882,651 

187,018 
1,553,862 

—17,291 

—221,029 

1,053.685 
7,675,344 

—45,734 
—183,376 

15,537 
259,526 

6,833 
—138,288 

1,441,789 
15,651,740 

24,126 
3,400 

45,701 
184,775 

221,646 
—720,505- 

20,247 
228,000 

277,820 
573,775 

22,098 
188,075 

884,731 

7,759,183 


1.7.59,710 
1.5.073.634 

01,371 
421,377 

192,632 
1,32S,052 

—232,128 
16,362,927 

228,003 

1.021,217 

—9,937 
—134,201 

943,937 
6,668,449 

9,342 
—194,112 

725 
213,375 

12,603 
—39,312 

1,230,462 
13,192,073 

5,342 
—160,614 

38,255 
186,244 

—51,009 
-1,004,352 

16,526 
111,375 

145,916 
299,777 

9,564 
158, 190 

762,044 
5,849,665 


382, 
3,447 


Mortfin's  Louisiana  &  Texas — 

October 842,582         814, 

From  Jan  1.   7,304,441     6,576, 
Texas  <fc  New  Orleans. — 

October 860.123        772, 

FromJanl-   7.431,107     7.171 

tern  Railway — 
Alabama  Great  Southern — 

October 954,237        718, 

From  Jan  1.  9.054,512     6.806, 
Cine  New  Orl  &  Tex  Pac — 

October 1.879.671      1.537 

1-orn  Jan  1.19,296.363  13,365 
Georgia  Southern  &  Florida — 

October 461,507         371, 

From  Jan  1.  4.376.362     3,730 
New  Orleans  &  Northeastern— 

October 575.044         483 

From  Jan  1.   5.777.374     4.361 
Northern  Alabama — 
October  164,344         151 

From  Jan  1.   1,450,050     1.141 
I  aternattom 

ober      _      107.902       116 
From  Jan  1.       9*5,506        980 


Spokane  Portland  &  Seattle — 

October 881.349        662, 

From  Jan  1.  6,827,846 

Tennessee  Central — 

October 279,944        201 

From  Jan  1.  2,597,482     2,045 

Term  RE  Assn  of  St  Louis — 

October 443,347        398 

From  Jan  1.   4.279.800 

st  Louis  Merch  Bridge  Term — 

October 407.373         459 

FromJanl.  4,033,627     3,244 

Texas  &  Pacific — 

October,      .   3  372,802     3.022 
From  Jan  1.26.236,5;  2  .'.5,044 

lister  &  Delaware — 

October 132,943 

From  Jan  1.   1,541. 

fnion  Pacific — 

Oregon-Wash  ItR  <t  Nav — 

October 3.481.500     2.903.010 

From  Jan  1.24.859,488  23.402,733 


126 
1,414 


831 
408 

878 
944 

534 
547 

825 
569 

876 
767 

937 
702 


544 
975 

950 
977 

733 
676 

270 
453 

334 
307 

241 

494 

,128 

,589 

313 

400 

033 

525 

475 
736 

,508 
102 

235 


454,589 
2,899,144 

690.561 
2,270,435 

112,138 
363,778 

141,732 
1,024,272 

140,741 
699,279 

51,736 
520,691 


525,698 
2,918,385 

506,131 

2,854,987 

85,108 
451,786 

129,113 
852,495 

84,420 
454,457 

115,042 
698,635 


388,637 
2,240,146 

653,140 
1,806,205 

98,843 
264,050 

105,509 
721,935 

78,566 
219,813 

19,916 
183,350 


228,480  210,058  169,904 

2,674,071  1,376,918  2,150,343 

495,384  370,905  433,239 

5,469,094  2,459,370  4,583,194 


102,287 
936,140 


61,209 
595,059 


82,866 
737,722 


77,357     50,663     33,453 
1,355,005    248,306    853,008 


69,834 
594,453 

27,924 
243,120 


63,694 
409,682 

43,637 
306,408 


63,813 
529,260 

22,021 
184,639 


347,277    23.5,537    272,254 
2,308,892  2,119,850  1,557,980 


51,821 

549,041 


48,940 

351 ,099 


92,961    125,092 
1,319,004  1,124,727 


46.760 
489,122 

30,786 
712,840 


116.900  244,796  87,933 

1,320,409  1,110,403  1,014,435 

1,234.252  570,139  1,068,120 

5,356,361  4,481,344  4,273,074 

—3,498  —20,297  —9,499 

243,967  10), 909  183,934 


1.000.309    393,532    821,901 
3,126,089   1,399,404   1,400,617 


454,964 
2.377,776 

456,733 
2,405,194 

75,816 
385,421 

101,818 
600,329 

38,204 
—  11,642 

83,351 
455,406 


177,847 
964,470 

321,526 
1,767,561 

40,522 
411,816 

19,369 
—126,089 

59,722 
369,385 

38,037 
251,397 

175.498 
1,326,025 

43,832 
307,283 

65,104 
562,205 

219,129 
907,535 

475,641 
3,403,171 

—26,300 
46,849 


212,398 
—412,640 


— dross  from  Hallway — 

1923.  1922. 

S  $ 

Inlan  nit 

October          1,780,427  1,523,991 

a  Jan  l    18,326,891  16,066,983 

Western  Maryland 

October          1.0117.820  1,949,103 

FromJanl    19,689,208  14,857,136 

\\  e  t .-in  Paeiflo 

October          1,819.487  1  569,778 

From  Jan  1    1  L.880,899  10,399,01  - 

w  est  to  Rj  of  Alabama 

October            808,704  304,048 

FromJanl     3,494,057  3,196,371 

Wheeling  A  Lake  Brie 

October          1,939,480  1,074,344 

From  Jan  1    16,188,038  1  1.001.77:1 


-  -\el  from 
1923. 
S 

663,618 
1,337 

453,708 
1,886,875 

683,681 

2.91.5.11  I 

1  02.0i;.'l 
070.300 

518,79  1 
3,754,180 


Hull  way — 
1922. 

S 

:  15,760 
5,974,503 

318.102 

3,339,600 

566,098 
3,135,456 

113,843 

539,551 

—67,855 
1,748.883 


Net  after 

1923. 

I 

132.120 
1   ,  386 

368.708 
3,661,376 

1  6  1.000 

2, 121, SI  I 

8.5.7  10 
.511.08  1 

422.037 
2,018.373 


Tares — 
$ 
204,648 

288,103 

2,7:19.1,  BO 

189,884 

1.301. 7111 

92,839 
412, 

1.511 

693,610 


Electric     Railway     and     Other     Public     Utility     Net 
Earnings. —  The    following    table    gives    the    returns    of 
ELECTRIC  railway  and  other  public  utility  gross  and  net! 
earnings  with  charges  and  surplus  reported  this  week: 


Companies. 


— Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 


^Barcelona  Tr,  L  &  P  C o.Oct  4,339,004     4.081,304  2,721,926     2,628,952, 

10  1110s  ending  Oct  31.-41,430,358  37,715,045  23,544,691  22,89 

z  Brazilian  Tr  lit  &Pr_- Oct  23,083,000  18,231,000  13,272,000  11,900.000. 

10  mos  ending  Oct  31.203,963,000  162141,000  122678,000  101863,000 

Duquosno  Light  Co Oct  1,664,448     1,620,803  554,710        674,513! 

10  mos  ending  Oct  31--15.900.673  13,737,854  5,573,370     5,344,374 

PuilaCo&NatGasOo-.Oct   1,094,995     1,057,582  223,854         262,422 ! 

10  mos  ending  Oct  31.-11,942,953  11,180,809  4,388,043     4.335,833 


x  Given  in  pesetas,     z  Given  in  milrois. 


Amer  Water  Works  Oct 
12  mos  end  Oct  31 

Asheville  Pow  &  Lt  Oct 
12  mos  end  Oct  31 

Augusta-Aiken  Ry      Oct 
&  Elec 
12  mos  ending  Oct  31 

Bangor  Ry  &  Oct 

Electric  Co 
12  mos  ending  Oct  31 

Carolina  Power  &       Oct 
Light  Co 
12  mos  ending  Oct  31 

Central  Illinois  Oct 

Light  Co 
10  mos  ending  Oct  31 

Cities  Service  Co         Oct 

12  mos  ending  Oct  31 

Citizens  Tract  Co     Oct 

12  mos  end  Oct  31 

Commonwealth  Oct 

Power  Corp 

10  mos  end  Oct  31 

Consumers  Pow  Co  Oct 
10  mos  end  Oct.  31 

Cumberland  County  Oct 
Power  &  Light 
12  mos  ending  Oct  31 

Eastern  Shore  Gas     Oct 
&  El  Co  &  Subs 

12  mos  end  Oct  31 

East  Penn  Electric     Oct 
Co 
12  mos  ending  Oct  31 

East  St  Louis  &  Oct 

&  Sub  Cos 

12  mos  end  Oct  31 

Great  Western  Oct 

Power  System 

10  mos  end  Oct  31 

Huntington  Dov  &     Oct 
Gas  Co 
12  mos  ending  Oct  31 

Milwaukee  Elect       Oct 
Ry  &  Light  Co 

12  mos  end  Oct  31 

Nevada-California      Oct 
Electric  Corp 
12  mos  ending  Oct  31 

New  England  Co        Oct 
Power  Syst 

12  mos  end  Oct  31 

New  Bedford  Gas       Oct 
&  Edison  Lt  Co 
10  mos  ending  Oct  31 

Northern  Ohio  Oct 

Elect  Corp 

10  mos  end  Oct  31 

Portland  Lt  &  Oct 

Power  Co 
12  mos  ending  Oct  31 

Republic  Ry  &  Oct 

Light 

10  mos  end  Oct  31 


'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
•23 
•22 
•23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
23 
22 
23 
22 
23 
22 
23 
22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
•23 
•22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
•22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 
'23 
'22 


Gross 
Earnings. 

$ 

3,006,201 

2,483,730 

34,034,070* 

22,545,584 

84,325 

74,868 

961,294 

890,769 

98,008 

104,685 

1,217,914 

1,095,421 

129,659 

131,659 

l,538,8b3 

1,476,772 

225,056 

207,870 

2,217,774 

1,928,502 

302,272 

270,272 

2,866,198 

2,428,108 

1,049,915 

1,114,936 

16,592,772 

14,558.623 

77,108 

72,748 

953,483 

790,592 

2,639,466 

2,326,687 

24,295,841 

21,204,573 

1,484,051 

1,256.298 

13,643,404 

11,480,343 

318,754 

301,688 

3,741,567 

3,445,930 

50,214 

45,682 

547,984 

496,704 

276,082 

218,789 

2,880,163 

2,384,234 

362,585 

375,578 

4,471,222 

3,775,851 

598,134 

633,309 

5,919,166 

6,239,267 

94,611 

104,604 

1,303,403 

1,180.356 

1,850,167 

1,667,186 

21,994,254 

19,017,672 

280,309 

249,681 

3,950,329 

3,324,200 

658,728 

545,350 

7,391,978 

5,638,567 

293,201 

283,598 

3,003,116 


1, 


Net  after 

Taxes. 

S 

*1 ,344,488 

♦1,040,228 

15,067,253 

♦9,981,459 

♦33,356 

♦25,948 

♦369,568 

♦340,431 

25,498 

42,358 

505,863 

404,071 

64,214 

65,965 

781,334 

705.239 

♦70,924 

♦52,131 

♦976,871 

♦729,658 

121,024 

94,652 

158,110 

927,452 

1,011,711 

1,074,587 

16,077,141 

14,123,421 

32,876 

32,518 

416,926 

324,783 

989,058 

873,118 

9,265,887 

8,103.332 

652,874 

602,842 

6,242,534 

5,459,620 

124,467 

126,070 

1,503,355 

1,497,735 

19,752 

14,397 

203,128 

165,774 

97,590 

71,050 

891,669 

712,577 

♦84,315 

♦116,395 

♦1.235,486 

♦1,135,616 

375,188 

370,869 

3,722,218 

3,773,848 

26,668 

38,912 

488,423 

480,719 

♦591 ,983 

♦407,977 

♦6.155,469 

♦5,839,582 

♦130,690 

♦161,097 

♦2.097,804 

♦1,819.047 

175,277 

165,292 

2,167,007 

1,701,751 

♦106,096 

♦114,357 

♦1,017.350 


786,472 

817,837 

8,438.365 

7,710,217 

903,484 

842,131 

10,741,353 

10,001,609 

825,051 

746.177 

8,150,308 

6,774,767 


154,565 

172,940 

1,988,931 

1,989,459 

330,242 

305,324 

4,212,490 

3,721,163 

261,003 

204,316 

2.614,421 

2,184,482 


Fixed 

Charges . 

$ 

899,865 

730.081 

9,748,881 

6,944,754 

5,233 

5,211 

62,635 

62,437 

32,660 

32,777 

392,464 

387,929 

24,588 

24,351 

284,949 

284,548 

31,363 

17,352 

319,552 

214,981 

39,391 

41 ,450 

390,142 

399,771 

218,341 

249,105 

2,623,742 

2,257,691 

10,299 

9,824 

119,971 

117,853 

532,445 

506,700 

5,184,240 

5,015,594 

185,231 

201,510 

1,867,910 

2,038,003 

61 ,686 

60,321 

751,261 

710,332 

8,710 

8,302 

103,943 

91,851 

33,744 

26,341 

326,779 

319,819 

54,471 

53,157 

633,972 

636,454 

213,185 

211,982 

2,112,293 

2,121,739 

19,880 

19,890 

244.051 

237,957 

213,729 

206,706 

2,356,243 

2,397,210 

84,886 

77,605 

998,694 

928,738 

92,654 

86,990 

1,030,881 

940,936 

45,033 

52,618 

474.712 


Balance, 
Surplus. 
$ 
444,62: 
310,14* 
5,318,37! 
3,036,70.' 
28,12.' 
20,73' 
306,93: 
277,99' 
—7.16: 
9,58 
113,39' 
16,14: 
39,621 
41,61 
496.38. 
420,69 
39,56 
34,77'  , 
657,31! 
514,67; 
81,63:  ' 
53,20:. 
767, 90S 
527,68 

793,371 

825, 48; 

13,453,39! 

11,865,73( 

22,57; 

22,69' 

296,95: 

206.93' 

450,01 
366,41! 
4,018,64;  1 
3,087,73! 
467,64: 
40133: 
4,374,62 
3,421,61' 
62,78!  i 
65,74! 
752  09 
787, 4o: 

11,04: 
6,091 

99,18: 

73,92: 

63,841 

44,70! 

564,891 

392,75! 

29,84' 

63,23! 

601,51' 

499,16: 

162,00: 

158,88: 

1,609,92! 

1,652,10! 

6,78; 

19,02: 

244,37: 

242,76: 

378,25 

201,27: 

3,799, 22< 

3,442,37. 

45.80- 

83,49. 

1.099.1K 

890,30 

82  62 

1,13 
760  81 

61,73! 

542,63) 


159,774 

167,591 

1,597,378 

1,644,080 

167,907 

178.761 

2,083,667 

2,128.495 

223,471 

182,742 

2,041,864 

1,716.877 


—5,20! 
5,34! 

391  -55' 
315.37' 
162.33, 
126.50: 

1,592,66! 
37,53: 
21,57 

572.55 

137.60 
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ir>:j{) 


tbern  California     Oct 
Edison  Co 
13  mos  end  Oct  31 

Southern  Indiana        Oct 

i  <  "o 

ling  Oct  31 


.'3 


'23 


Southern  Utilities       Oct  '23 
12  moa  endin     '  let  31 


r  ( o 
id  i'.os  end  <>d  31 

Ry      Oct 

.•in 

12  moa  end  0 

Wert  Penn  (  c  &        Oct 

subsidiaries 

ad  Oct  31 

Winnipev  Electri 

|]  mos  ending  Sept  :j(i 

in  River  Oct 

Power  Co, 

12  mos  end  Oct  31 


23 
'22 

I 


Cross 
Earnings. 

$ 
l.gao 

I.I2S 

23  19.932.202 
22  16.708.074 
232, ins 
1.715 
2.196.432 
1.903.222 
195.903 
586 
2 .5  It 
2.327 
794 
706 
7   195.426 
6.500.001 

1.24i 

I. si:,. si;, 

(.874.166 
777.156 
633 
8.31 

t.093 
1.832 

i  .:.■ 

22  16 


11. 
9, 


'23 
'22 

'23 

••,■> 

23 

'22 

'23 

■  i  • 

'23 

'22 

"23 

••>■> 


'23 

••>■> 

'23 
'22 

'23 

22 
23 
22 


418.942 
432.314 
,515,387 

1  15.823 
.219  350 


l  iter 
Taxes. 
I 
1.11 
847.415 

lis,, 

'.1117 

77 

376 

773.1  16 

634.856 

39.289 

3S 

228 
363.932 

295.993 
3.40 

3.023.548 
•249 
•2.V 

•959.0S4 

•1 .023.001 

•413.753 

•324.371 

•4,  I  so. 07.-, 

•3.626 

•710 

I  055 

•  si: 

•5.597.221 

116.118 

11  1  ,898 

1.452.390 

1.414.816 

-  677 

•54 

•945.259 

•540.081 


Fiirtl 
Cha  ■  i, 
% 
9.267 

i   ssl 

3.891 
86,527 
1.432 
361 
317 
22.082 
,9-15 

289.615 

1  l" 
143.676 


I 
7 ;  i 

Hi 

21  ' 
15; 

1.9-1 


224  ,668 

231.235 

89  1 ,067 

902.106 

180,473 

153.503 

2.002 

1 ,836.657 

1.532 

427.452 

5.331.394 

4,032 

59.096 

54.806 

743.978 

728,800 

34,926 

11 

380,309 

175.130 


24.293 

65.017 

120  895 

..S.'.S 

2.17: 
1.79 

2  1 1 . 1 27 

186 
2,90 

1.564.732 
57.022 

J  .4 1 2 

686.016 

53.751 

10,09  i 

1.950 

i4.951 


Pierce    Oil    Corporation. 

■ 

s 

W     II.  Coverdali     I 
uostani 

i 

ling  provls 

mi|  advanei 
dividend 


Total  I,, 

anil  li  iiiont  M 


•  After  allowing  for  other  income. 


Comparative-  Earnings  of  Companies  Under  the  Management  of 
Stone.    Webster   &   Co..   Inc. 

12  Month*  Ending  Oct.  :u 


Surplus 

After  digs. 

S 


Ore  \ei 

S  $ 

Puget  Sound  P,  ht  Co. — 

-  . 1.062,716        390.664 

.-       S7S.035         349,855 
Sierra  Pacific  Electric  Co — 

23 87.0 

:  40,006 

Northern  Texas  Kleclrlc  Co — 

23 25s. 112  Mi  724 

..       273.07.,  'J4,'J73 

Key  Weal  Electric  Co  — 

1923 19.944  B.22S 

21.718 
Edbon  Electric  Illuminating  Co  of  Brockton— 


Gross. 
S 


227,81  I   12.085,719 

206.101    10.351. 213 


82,819 
85,098 

66,698 

69,974 

5,708 
6,916 


-; 138.784 

-- 129.457  51,247 

trie  Lkht  Corp  — 

12S.2S0  41,887 

184 
laverhill  Gu.,  Light  Co— 

1W3 ;,  12  -,,i, 

1922 .  19,043 

Ml  River  Gas  Works  Co— 

96,172  2::. 517 

982368  33,469 


54,164 
50,412 

40,844 
35,752 

12.516 

23,505 

33,455 


• ;  A  Power  Cool  Abington*  Rocklai 


-'3 41,1 

7,557 
iayannah  Electric  <fc  Tower  Co — 


.       165.931 

--' -        I36.fi 

,'onnectlcut  Power  Co — 

-'3 177,537 

-' 163.7.50 

;»pe  Briton  Elec  Co,  Ltd— 

1923 59  ..'180 

57.789 
»aton  Rouge  Electric  Co— 

1923     51.504 

47.998 
'ndurah  Electric  Co — 

i 
rOtambua  Elec  *  Powi 
197,940 

179, 
3  Paso  Electric-  ( 

1  Ms. 002 
1922..  192.912 

-   .7 

1922 34,015 

lastern  Texas  Electric  Co 
170,795 

I  19,076 

llatalpiM  River  pOWei 

1923  201.101 

1922  22t    19  ■ 

enttal  Mlw  Vail  I.I  Proprrtli* 

I 

1922  li,  7i, j 

1923  I  12,038 

■ 

0  — 


61,469 

41,617 

12,282 

12.722 

17.271 

15,41  ! 
(62219 

74,877 

72.457 

9,108 
10,422 

56,371 
19.240 


6.830 
6,922 

30,374 
312211 

7,068 

l  (.783 
12,213 

1.785 

7.7ss 

52,259 
61,188 

66,892 

6,871 

6.774 

81,678 

101.709 
68,844 

11,876 

10,701 

7,967 

B,l  II 


1.009.572 
894,730 

J.062 
3.0S6.435 

2  19,040 
248,976 

1,565,425 
1,354,031 

1.648.306 
1,281,756 

589,015 
538,214 

1.031.2  is 

997.;  27 

415.202 
369,772 

1,707,592 

1,612,103 

1,982,949 

1,693, 1 66 

693.322 
627,238 

622 
678,1 

i,348 

.',.".2,710 

2. 226 .521 

1,939 

'.276 
22281,237 

410,888 

'.sis 

2,019,976 

1,73s, 201 

3.0  1  1,640 

'.-'7s 

670,924 

5  10.756 

684,624 
647,376 


$ 

4.750.4:i4 
4,457,567 

482,008 

412.233 

981,035 
1,041,738 

101,804 
81,980 

567,187 

485,310 

680,279 

407,629 

129,175 
131.066 

236.877 
252,619 

67,630 

699,229 

568. SI  1 

679,842 

621.0S8 

86 

72.033 

823 
213,226 

200. 
187.621 


1,128,126 

,-.259 

890,830 
813,004 

108,687 

99, SOI 

9,287 

595,16  1 

2,248 
9,164,941 

169 

I  17.156 

(84,616 


Surplus 
Aftei 

S 

2,917,133 
2.708 

421,300 
343,465 

666,116 

741.537 


70.991 
51,920 

556,306 
474,499 

675,830 
393,137 

129.025 
129,119 

236,201 

259. 975 

63.624 
60.0  17 

286,394 

370,477 

407.12  1 

19,203 
1,693 

185.683 
166,878 

94,97  I 


1 

•',, 

(8,276 

8,818,812 

- 

109 

17.219 

8,800,94  ■ 

■ 

• 

78,1 

MOI     Ms    , 

1 

1.77. 

Hour   \ 

i.i  Co 

* 

161 

(81 

(.494,109 

■' 

128 

(01.234 

686.1  19 
6082297 

68,178 
66,042 

14,100 

1,037,749 
m;i  ,402 

i 19  010 

li. 

Ml 

206 

i  .o  i. 


FINANCIAL  REPORTS 


Financial  Reports.      An  index  to  annual  report 

'"'',  railway  and  misccllanfoufl  rompanie  whirli 
'■'  '"''"  publi  hed  during  the  preceding  month  will  bei 
','  ,  la8<  Saturday  of  each  month  Tl„-  index  will  not 
;,,"':  'yi'1".;.:  m,th('  '  ,ueof  ""'  "Chronicle"  ...  which  it  ,s 
"'l,:,)lV'1  .„ ,""■  latest  index  will  be  found  in  the  issue  ol 
"v-  «*■     I  he  next  will  appear  in  thai  of  Dec 


The   effect    of   tile   above    I 
Much  deficit  is  lie!.,,. 
ml   of  the 
I  Btork  <li\  I  lend.s  then  imp   I 
cate  I  suits  and  claims 

Included  among  the  liabilities  is.,i  i> 

the  :ii)n\ 

as  the  executi 

t.ier-  ■  unauthoi 

son",  on,','  '.'■'"'"' '?  these  notes    loaathar  with 

6000.000  i>r  sioul  •.!•  notes  subse  iiientl 

or  the  corporation  for  tbi 

"ckholders.  hut   «rj 

mentioned  cl  ,„..,, 

On  Oct.  2  1922  the  lawful  board  or 

ped  by  a  de  racto  board  which  the  Virginia  Courts  have  ad  , 
unlawful:  the  above  accounts  do  not  inc 

ich  action,  <»r  arising  out  of  the  litigation  whi 

interest,   provision  tor  uncoUectlble  account*    for  con  intr,.,,  i 

'1  8636.795  arising  put  oT  the  sale  or  the  c  .rporatl  in's  accounts  ™™iv 
Preferred  stock  dividends  then  nopal, I  in  the  sun,  i  |»bm' 

adjudfcated  suits  and  claims  then  amounting  to Taboo     >  .'„  "i1. 

alsnl,,:,  ,r,:. ft  IngeTrecl  to  bilities  for  claims  fori  '   ' 

OTti^^^ed^  "f  ,h"   ,l"ni1   ,,,,'r'1  '^^'••--nr^^f 
ror  the  9  months    from  Sept.  30   1022  until    June   U)  10*31  ,i„,-i„„      i      i 

the  Uvwrul  board  rrf  directors  was  ousted  and  the ^SpmtSS  wa^nde^S 
control  i.i   Henry  1..  Dohertj   and  li    c    pierce   ..vl  th,  r  ■    ; »,i  h 

orthecorpor  shown  by  the  report  of  iVi 

Co     amounted  to  :„    and  although  the  corporation  clain  L 

Messrs.  Doherty.  Pierce  and  their  ass  tJ  i„.  n..,,,,.  ,,,,;,'.:,,,„' 

imn  i..r  the  total  amount  of  this  claim  bas  nol  blen  carrie,   a 

In  any  ol  the  accounts  or  st  itements  herewith  enclosed    but  th«  ?  ' 
i  to  carry  it  is  not  to  be  deemed  as  in  ,„v  res..,'-     ,  „,',,,    V,    , 
claim  on  the  part  oT  the  corporation.  wairer  of  auch 

Thecompany  is  n  ring  many  of  the  acts  and  truaactlona  of  the 

''' ,:"''0  board  (whij  ginL  Courts  adjudged  to  havebeen  unlawfon 

rtam  what  el  urns  and  right,  shall  be  enfOTOBd  SE^MbSl 

The  loss  last  mentioned  is  reflected  in  shrinkage  of  workim:  iss.ms    in 

,1  depletion   Of  properties,   in   th.  '  l()0  of  ai|  .  ^.      i ,  " 

herty  notes    the  validity  of  wnicl  is  not   recognized  by    ho Vo"^,',  n 

thl  c^r?oStionntere8t  ""        M'  "°U'S'  Md  in  l,MTl':,slv  loth"  »•'»>!:"'!-"  "■ 

Purthermore,  during  ttds  period  (and  v.hiist  the  corporatton  waa  umh- 

the  control  pi  Messrs    Doherty.  Pierce  and  their  associates)    in   ,'    ,       ,„ 

purchases  Ol  crude  Oil   were  made  by   the  corporation  rn.    i  oil,"1  iV„t,   '     ' 

companies,     shortly  aTter  the  present  board  came  Into  ..rri  .       nJu        e 
as  invalid  and  unauthorized,  an  alleged  contract  for  the  ,  ,'ir -h  ,1,   i,V     .'.: 
corporation  fro:,,  the  Empire  Petroleum  Co.  or   i  tion  bbls    of  Tr.nl   « 
enme  per  day.     Deliveries  theretofore  made  under  OUs  allowed  c 
are  parti\   responsible  for  the  losses  sustained  by  the  cor   '  r at   „        ri,  I 
the  months  of  Aug.,  Sept.  and  Oct.   1923.  '  corporation  during 

Alter  nine  months  of  bitter  and  costly  litigation,  the  Preferred  stockhnld 
era  were  placed  In  the  control  or  the  corporation  by  decree  oTCouVt^nH 
at  a  meeting  or  the  Preferre  1  stockholders  held  on  July  231923   ,|.  .  Li'     . 

Inn  were  elected  directors  or  the  c  irporation  by  the  PrWnnwl  li      I  i, 

William   li.   Ooverdale.   Harold   B.  Thorne,   11,-i.e-       h      , TiiX- 
Parke-.  Frederick  Lewisohn,   Uvin  Qntermyer   ( 'la  -  uVl.    '  \>  .-,.      N1 
Rosenthal,   Dune;,,,  A.   Bolmes,  Arthur  Sachs  and  Ebon  Richard^'     s 
such  electl  »n,  Arthur  Sachs  h  Kicnar  i 

Al    th  it   time  the  business  and  affairs  of  the  corporation  were  found  to  Iw. 

...  a   desperate  condition,     potwithstandl  expendCesSade 

past  ye.rs  for  ml  lands  and  leases,  the  corporal  on  ■  crude  oil  ,.r    I  ,  -,i 
was  negligible  In  volume,      nd    the   p  tor  lt.s  Increase  w 

notwithstanding  Its  substantial  Investment  in  four  rcrinorlos   , 

ment  was  i  mainten  ,,„•,■  had  »i.iist 

same  time,  usele [Ulpment    had  been  purchased  and  de.ivere  I  a,  \',l  ,-    \ 

points  and  cannot  „nv.  be  availed  or;  the  Fori   Worth  he  ,i,it,  „  ni,,.-  i  ,,1 

,7,1  miles  l,„,,.bui„  in  MM  ,i  „,  s.;r,  ,.„„.,■ 'or,  w,,,-,,,  (t.';!':!:!  ^  ."a'  ...^  r 
11.462.094,  uas  ,1...  as  that  reTlnen  «rw  shul  down  and  must  remain 
shut  down  until  either  modernized  enable  it  ...  compete  "u«WuUv 

or  until  existing  conditions  In  th<  ustrj   have  ,-h   ,, -.•     r  I, i'  n      V, 

was  apparent  that  the  Sand  Springs  Tl  ,,„',„.  ii„.  i  «'.,  „n« 

must  be  supplemented  bj  .,  largeaddltion.il  mil.- ,,;,.  ,.f  Cl, he- i„c  lines  iw.' 
lore  It   could   be  used   to  an  advantage  oommo  ,».      in,i 

carried  on  the  books  „r  the 

had  so  depreciated  In  value  as  to  have  an  appraised  vil i'„nl 

\  .  a  remit  of  the  larc  , 

six  months  of  1923    the  corporatl  .,  ,,, ,.  I    ,  '  ,"' 

stroyedbj  July  1923;  Its  Inventories  and  Its.,, ,„:  ,!  !".'.,',-!, 

irdens  >mc  cost  Tor  int.-.  ■  •  ,,    i 

link'  from  13  5'  .    ."  I"  •'•'      ...  secure  I.. 

secure  judgment  bond  ,.-  ,  bond  I 

to  secure  the  Judgment  against  thi  lion  h.\  the  re,  elver  of  t'he'l 
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lln*  and  g»»  <■  Aout  $860,000  1MB  than  tha 

.  <  would  have  boon  basod  on  Jul)   selling  prices. 

i    ihnv  months'   period   luis  averaged   nbout 

ivititlon  and  depletion,  and  nboul  $300,000 

■  in  which  it  Is  evident  that  the  poor  show- 

Krihmuhle  to  the  ilocllne  In  price  of  the 

ml  to  high-priced  Inventor]  taken  over  from 

•    u.,v  inn  sr.'i  .Don.  us  antral  1100.0 

tlon  that  such  month!)  loss  will  be  further 

,rj   be  entirely    ellinlnciteil   unless  general  oil 

o  sttii  more  adverse.     Tha  result  is  made  possible  In  the 

rket  only  by  a  most  drastic  reduction  m  the  corpora- 

cturtiig.  marketing  and  general  office  expenses; 

hat  Improvod  credit  position  resulting  therefrom,  and  tram 

n>!  transactions 

,:\  loans  In  the  total  amount  0  I0  have  been  nuulo  to  the 

on  it-  unsecured  notes,  bearing  63  interest,  by  Messrs.  i  nter 


r>« 


Lehman   Brothers,   Lewisohn  of  the  cbrporation'a  deposl- 

The  credit  of  the  corporation  had  been  completely  destroyed,  and 


111}  er. 

it  \*  ta  due  to  the  generous  action  of  these  gentlemen  that  receivership  WU 

Inventories  have  been  reduced  wherever  possible  and  obsolete  and  high- 
priced  stocks  have  been  converted  into  cash. 

The  entire  operating  Staff  is  now   in   process  of  reorganization  by  means 

of  winch  large  economies  arc  being  effected.  Expenses  have  been  already 
reduced  at  the  rate  of  $1,000,000  per  annum,  and  further  savings  are  in 
prospect 

The  subst  iiuial  Improvement  in  the  corporation's  affairs  thus  brought 
about  will  not  be  tully  apparent  for  some  months.  In  the  meanwhile 
however,   the  new    management   la  abie  to  report: 

That  crude  oil  trade  acceptances  have  been  reduced  from  $1,041,085  out- 
standing on  July  27  1023  to  less  than  $126,000  at  this  time. 

That  overdue  taxes  to  the  amount  of  SI  1.5.000  have  been  paid. 

That  default  in  the  sinking  fund  of  the  Debenture  bonds  in  the  amount 
of  $V>.0O0  bonds  has  been  relieved.  

That  merchandise  accounts  payable  have  been  reduced  from  $397,000 
on  Julv  27  1023  to  $130,000  WW  outstanding.  (This  does  not,  however, 
take  hito  account  an  alleged  claim  against  the  corporation  by  the  Empire 
Petroleum  Co  for  $208,642  on  account  of  deliveries  claimed  to  have  been 
made  in  pursuance  of  the  alleged  contract  for  Tonkawa  crude,  which  was 
repudiated  as  above  stated,  by  the  present  board,  and  which  claim  the 
corporation  coi  ,  •  _„ 

That  the  Chase  Hank  acceptance  loan  has  been  reduced  by  $200,000. 

And.  finally,  that  the  corporation's  cash  receipts  and  disbursements  are 
now  about  on  balance,  with  further  improvement  in  sight. 

The  corporation  should  have  substantial  additional  working  capital  at 
this  time  in  order  to  relieve  itself  of  certain  burdensome  charges,  but  as 
this  additional  working  capital  is  not  now  available,  the  corporation  must 
continue  on  its  existing  credit  basis  until  the  same  can  be  supplied. 

\:  a  later  date  the  whole  question  of  financing.  In  order  to  provide  for 
the  rehabilitation  and  balancing  of  the  entire  property,  must  have  consid- 
eration. 

COMBINED  INCOME  ACCOUNT. 


Period — 
Gross  profit 

Deduct — Marketing,  gen. 
&  administrative  exps. 

Federal  taxes 

Inventory'  losses 

Bad  debts 

Int.  on  funded  &  floating 
debt  &  commission  to 
trustees  &  exps.  under 

acceptance  loans 

Prov'n   for   uncollectible 

acc'ts  receivable 

Prov'n  for  contingencies 
Prov.  fordepl.  &  deprec. 

Other  charges 

Prior  year  charges 

Preferred  dividend 

8tock  div.  (Com.  stock). 


6Mos.  End. 

June  30  '23. 

$3,220,631 


-Calendar  Years- 
1921. 


1922.  1921.  1920. 

$6,061,610     $8,362,540  $13,913,236 


3,192.191       7,040,905       7.268,844 


233.453 

11.305 
150,000 
902,004 


514,188 

553,331 

1 ,74G\692 


3,946.843 
594,135 


385.710 


7,056.047 

375,000 

1.000.000 


250,471 


1,702,667       1,351.405 

450,494 

x3. 171.626  

(2%)300,000(4%)600  ,000  (8)1,200,000 
1,144.381 


Net  loss 

Previous  surplus.. 


$1,268,321 

def.4.417.619 


$7,259,133 
2,841,514 


$6, 135.659sw.  $1085437 
8,977,173       7,891,736 


Total   surplus def.S5,685,940df$4,417,619     $2,841,514     $8,977,173 


x  Includes  provision  for  judgment  in  favor  of  International  &  Great 
Northern  Ry.  Co.  and  other  contingencies.  $2,125,000;  provision  for  aban- 
doned leases.  $1,161,545;  investment  in  and  advances  to  Midwest  Produc- 
ing Co.  written  off,  S75.000;  Pierce  Pipe  Line  Co.,  Inc.,  organization  ex- 
penses and  preliminary  expenses,  previously  carried  in  property  accounts, 
written  off.  S32.843;  total.  $3,394,388;  less  amount  received  prior  to  1922 
on  account  of  the  sinking  of  the  S.  S.  Eupion ,  in  excess  of  the  net  book  value 
thereof,  transferred  from  reserve  for  depreciation,  $222,762. 

COX  SOU  DATED    BALANCE    SHEET    (INCL.    SUBSIDIARY    COS.). 


June  30-23. 

Assets —  S 
Oil    lands,     lease- 
holds, &c x23.092.490 

Real   est.,    bldgs., 

plant  &  equip  .at 

refineries  &  dis- 
tributing sta'ns.10,561,261 
Tank   steamers   & 

barges 1,474,651 

Tankcars 2,107.413 

Stable  and  garage 

equipment 344,749 

Iron  bbls .  &  drums      322 ,957 
Drilling  tools  and 

equipment 93,820 

Cash 553,829 

Notes  &  acc'ts  rec. 

(less  reserve) -_  -  1,625,094 
Inv.  of  crude  oil, 

refd  prod.,  &c.  6,140,349 
Inv.  of  warehouse 

materials,  ic 

Int..    lnsur.,    &c, 

prepaid 

Miscell.   Invcst'ts. 
10-yr.     8%     debs. 

purch.  (orsk.  td. 
Disc,  on  cap.  stock  1,043,978 
Deficit 5,685,940 


716,234 

129,530 
154,792 

85,000 


Dec.31'22. 
S 

23,341,904 

10,696,329 

1,526,186 
2,186,544 

459,637 
330,763 

101,102 
469,888 

1,309,997 

5,982,422 

868,051 

195,611 
177,383 


1.043,978 
4,417.619 


J«ne30'23. 
Liabilities —  S 

8%   cumul.  conv. 

pref.  stock al5, 000,000 

Common  stock... 29 ,622,831 

Com.  stk.  CI.  "B"  b 

10-yr.  8%  sk.  fd. 
gold  deb.  bonds. cl, 785,000 

Notes  pay .  .secured: 
By  pledge  of  inv. 

ofoilstks.,&c_.  620.547 
By  pledge  of  de- 
mand note  of  P. 
P.  L.  Co..  Inc., 
pay.  to  P.  O. 
Corp.  &  endors'd 
in  blank yl, 200 ,000 

Trade  acceptances  1,619,647 

Acc'ts  pay.  &  accr. 

liabilities 2,151.703 

Reserve    for    con- 
tingencies  z2 ,132 ,358 


Dec.  31'22. 

S 

15,000,000 

29,622,831 

b 

1,800,000 
973,975 


600,000 
847,211 

2,138,396 

2,125,000 


Total  (eachside)54, 132,087  53,107,414 


a  Under  the  provisions  of  the  certificate  of  incorporation,  $450,000  Pre- 
ferred stock  should  have  been  retired  during  the  year  ending  June  30  1923. 

b  Common  stock  Class  "B"  authorized,  800,000  shares  of  $25  each, 
$20,000,000;  held  for  conversion  of  Preferred  stock,  $15,000,000;  unissued, 
$5,000,000. 

c  At  June  30  1923  the  company  was  in  default  of  sinking  fund  require- 
ments by  an  amount  of  $85,000,  which  has  been  made  good. 

x  Oil  lands,  leaseholds  and  development,  pipe  lines  (including  capital 
stock  and  advances  to  Compania  Mexicana  de  Combustibla  S.  A.  amount- 
ing to  S17.972.715). 

y  The  validity  of  these  notes  and  of  this  pledge  is  challenged  by  the 
corporation . 

z  Including  provision  in  respect  of  a  judgment  entered  Feb.  28  1923  in 
favor  of  the  International  &  Great  Northern  Ry.  Co.,  now  on  appeal, 
under  bond  for  S2, 225. 000  secured  by  the  pledge  of  inventories  of  oil  stocks. 

Notes.- — (1)  At  June  30  1923  the  company  was  contingently  liable  for 
$636 .795  in  respect  of  customers'  accounts  receivable  sold  but  uncollected 
at  that  date.  (2)  Preferred  stock  dividends  unpaid  at  June  30  1923 
amounted  to  $1,800,000.  (3)  Suits  and  claims  for  approximately  $650,000 
have  been  filed  again.st  the  company,  but  have  not  yet  been  adjudicated. 
No  liability  in  respect  thereof  or  of  the  costs  and  claims  arising  out  of  the 
ousting  of  directors  in  Oct.  1922,  is  included  in  the  above  balance  sheet. — 
V.  117,  p.  448,  335. 


(A.    O.)   Smith   Corporation. 
(Report  for   Year  ended  July  31   1923.) 

INCOME  si "ATBM1  XT  FOR  FISCAL   J  E  IS  ENDED  JULY  31   1923. 
Total  sales  for  the  year  (as  reported  in  pre-.-,  dispatches]    $12,920  000 

Operating  profit  after  depreciation  &  amortization  of  discount.     1,534 'no 
Deduct     an  int.  on  6-Year  6'     notes,  $153,000:  <'<)  Int.  on  10- 
rear  1st  Mtge.  6Hi  ,  $54  167;  (c)  reserve  for  federal  &  state 
income  taxes,  $19]  .107,  total    399,174 

Net  inc, me  for  voar $1,135  734 

Less     (a)  Dividend  on  Preferred  stock,  $166,161;  V>)  dividend 
on  Common  stock,  $100,000;  total 266,161 

Sinking  fund  reserve  for  (he  retirement  of  Pref,  stock.. 1 93,199  < 

Surplus  for  year. $676,374  ! 

CONDENSED  BALANCE  SHEET  JULY  31   1923. 
Assets — 

Land,   buildings,   machinery  and  equipment $9,095,617 

Less  reserve  for  depreciation  and  amortization 1,910,73ft 

Add  Fund  appropriated  for  add'ns  to  plant  assets— bal.  unoxp.     1,165,330 

Property  account $8,320,211 

Cash. 213.454 

U.  S.  Govt.  &  other  securities  (at  cost) 3,144,784 

Accounts  receivable  (less  resorve  for  doubtful  accounts) 1,700,489 

1  n  ventorios 3 ,008.448 

Other  current  assets  and  prepaid  items 77,348 

Total  current  and  working  assots $8,144,522 

Deduct — Preferred  stock  sink,  fund — balance  unexpended $83,658 

Fund  approp.  for  add'ns  to  plant  assets — balance  unexpended     1 .165.330 

Net  current  and  working  assets $6,895,534  | 

Preferred  stock  sinking  fund — balance  unexpended 83,658 

Deferred  charges — being  amortized 289 ,546 

Good  will 2,221,751 

Total $17,810,701 

Liabilities — 

7  %  Cumulative  Preferred  stock x$2 ,264 ,900 

Common  stock,  100,000  shs.  no  par  value  stk.  represented  on 

Nov.  1  1916,  date  of  incorporation,  by 

Subsequent   adj.    by   apprec.    through   revaluation   of  fixed 

assets  at  Nov.  1  1916 

Revaluation  of  miscell.  capital  accts.  as  of  Nov.  1  1916 


763,311 

442,659 
572.279 


Good  will 2,221,751 


Total  Common  stock $4,000, OOt 

10- Year  1st  Mtge.  (Closed)  &XA%  bonds 5,000. OOt 

Notes  payable 250 ,00( 

Accounts  payable 1 ,215 ,78( 

Pay   roll 178.8k; 

Dividends  payable  Aug.  15  1923 64,631 

Deposits  on  mat'ls  in  invent.  &  empl.  Lib.  bond  subscription _  _  80,35( 

Accrued  items,  including  interest  and  taxes 400,251: 

Reserve  for  contingencies 822,517 

Surplus    through    operation    of   Pref.    stk.    sink.    fd. — amount 

reserved  out  of  profits  to  July  31  1923 759.05C 

Undivided  profits  to  July  31  1923 2,774,334 


Total $17,810,701 


x  Preferred  stock  authorized  and  issued, 
retired  through  sinking  fund,  $735,100. 

Note. — Contingent  liability,  customers' 
— V.      117,      p.      2334,      2003. 


$3,000,000;  less  7,351  shares 
notes    discounted,    $25,500 


Canada   Iron   Foundries,    Ltd. 

(Annual  Report — Fiscal  Year  Ended  Sept.  30  1923.) 
President  V.  J.  Hughes  reports  in  substance: 

There  was  a  substantial  improvement  over  last  year  in  the  volume  of 
business  done  by  the  company.  The  value  of  the  turnover  for  the  year 
shows  an  increase  of  no  less  than  51  %  on  the  corresponding  value  for  the 
year  preceding.  Owing,  however,  to  the  competition  of  European  countries 
enjoying  the  benefit  of  a  low  exchange,  prices  were  low  and  much  business 
had  to  be  taken  at  a  small  margin  of  profit,  as  it  was  considered  the  bast 
policy  to  keep  the  company's  plants  running  as  fully  as  possible.  This 
enabled  costs  to  be  kept  down  and  left  the  company  with  a  balance  of  profit 
at  the  end  of  the  year,  although  not  one  proportionate  to  the  volume  oi 
business  transacted.  _         „„,,         „.  , ,  . 

There  was  still  a  lack  of  business  at  the  Fort  William  Plant,  which 
rendered  its  operations  irregular  and  affected  its  earnings. 

Dominion,  Provincial  and  municipal  taxation  was  a  serious  charge  on 
profits,  the  amount  for  which  the  company  became  liable  in  direct  taxes 
during  the  year  being  over  23%  of  its  profits. 

After  providing  for  depreciation  at  the  usual  rate,  debenture  charges, 
&c,  the  company's  accounts  show  a  profit  balance  of  $129,317,  which, 
added  to  the  balance  of  $1 ,085  carried  forward  from  last  year,  left  a  sum  ol 
$130,402  at  disposal.  Directors  decided  that,  in  the  first  place,  the  amount 
of  $50  000,  which  was  taken  from  general  reserve  last  year  to  meet  the 
deficiency  of  that  year,  should  be  replaced.  The  balance  remaining 
enabled  a  dividend  of  2  %  on  the  preference  shares  to  be  paid  for  the  year. 
This  dividend  nas  been  declared  as  payable  on  Dec.  15  to  shareholders  ol 
record  on  Nov.  30  1923.  This  leaves  the  sum  of  $2,846  to  be  earned 
forward  in  profit  and  loss  account. 

comparative   income    account    was   published 

2437. 


The   usual 
in  V.  117,  p. 


BALANCE  SHEET  SEPT.  30 
1923.  1922 

$  $ 


Assets — 
Real    estate,    build- 
ings, machinery  & 

good-will a4,612,998  4,775,898 

Cash  37,987       105,648 

Bills  &  accts.  receiv-    809,996      414,222 
Materials  &  supplies.    761,118      728,635 
Govt.  &  other  invest. 1,110,605      804,355 
Sub.    co.   loans   and 
shs.  of  employees' 

stock 211,568 

Unexpired  insurance, 

taxes,  &c 45,557        26,624 


Total 7,378.261  7,066.949 


1923.  1922. 

Liabilities —  S 

Common  .stock 1,598,900  1,598,90( 

Pref .  non-eum .  stock  3 ,877 ,800  3 ,877,S0C 
6%  1st  M.  debenture 

stock b715,702  749,694 

Accounts    payable, 

wages, &c 272,505  81.85C 

Dividend  payable...      77,556       

Reserve  for  taxes  and 

unadjusted  claims.      35,837  3iJ'~r 
Debenture  sink.  fd..      97,116       72,83/ 

Reserve  fund-. 700,000  650,00 

Surplus 2,846  1.08! 


Total 7,378,261  7,066,94! 

a  Plus  additions,  less  depreciation  and  realizations  to  date,  b  Authorize* 
$1  000  000;  less  $93,597  redeemed  through  sinking  fund. — V.  11/,  p.  -*<*< 
2216. 

Imperial  Tobacco  Co.  of  Canada,  Ltd. 

(Report  for  Year  ended  Sept.  30  1923.) 

INCOME  ACCOUNT  YEARS  ENDING  SEPT.  30. 
JSt^"?.     ....   ,!g?a,      &®»     *!S&<     sV; 

gSBtatflg.-»*»J8fl!  ™f  *<™»  ™«i 

Balance    surplus  $913,272     SI  .305,304     $1,258,821     Sl.094,715 

ProfR land'  lo^?S^plui:y$5.963,438     $5,364,470     $4,373,470     $4,224.67. 

x  After  all  expanses,  charges  and  income  war  tax  y  Out  of  which  direc- 
tors recommend  payment  of  1%  final  dividend  on  Common. 


Dec.  8  1923.] 
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BALASCE  SHEET  SEPT.  30. 


A  tuts — 

Rosiest.  A  bldgs..  2 
Plant,  mach'y,  ±c.  2 
Good    will,    trade 

marts  A  pat. 
Shares In aasoc. cos.  3 

Cash 3 

Discount  A  expense 

at  bond  Issue 

Stock. In  trade  and 

leaf  funds 11 

.Sundry-debtors. Ac.  4 


1923. 

$ 
,000.088 
,378.904! 


1922.  1023. 

$  LlabilUte  -  $ 

8,030.000 
31,63  7 
8.21* 

d'ltal  surplus...       ll 

1,002.779 

803.000 

5.903,438 


LlabUUU  — 
1.200.24S    Preference  shares 
tjt  -dlnary  snares. 

Bonds 

S16.S01   2S.mfi.S01    Sundry  credit.  Ac 


577,730     .' 
385.992 


Reserve  funds. 

(Jencral  reserve. . . 
Profit  aDd  loss 


I 

8.030.000 

0.400 

S  .600 .000 

101  ,579 

l.vu.j.il 

;.ooo 

1,470 


Total 56.867.384  56.401.017l 

—  V.   117.  p.   12-11.  786. 


Total 56.867,384  56.401,017 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING   ELECTRIC   ROADS. 

The  following  news  in  brief  form  touches  tho  high  points 

iii  tho  railroad  and  electric  railway  world  during  the  week 

past,  together  with  a  summary  of  the  items  of  greatest 

interest  which  were  published  in  full  detail  in  last  week's 

■Chronicle"  either  under  "Editorial  Comment"  or  "Current 

Events  and  Discussions." 

Pennsylrania   RR.    Lays  Off  500   Shopmen.— Following   return   of  ontire 
-hop  force  after  furlough  dating  from  Nov.  22.  the  road  announced  tint 
'jflO  man  at  YS  ilmington .  Del.,  would  be  laid  off  Dec.  6  due  to  lack  of  work 
About  2.000  will  remain  at  work.  Boston  "News  Bureau"  Dec.  4    p    3 

l.-S.  C.  C.  Orders  Reductions  on  Express  Charges  by  Feb.  21   192-i  New 

basis  laid  down  for  inter-State  express  rites  in  decision  which  refusi 
American  Railway  Express  Co.  the  right  to  make  general  increases  it  had 
vsked.   New  ^  ork  "Evening  Post"  Dec.  3,  p.   1. 

V.  S.  RR.  Labor  Board  Grants  Wage  Increase  to  Way  Men. — 22.612  main- 
tenance of  way  men  get  1  to  2c.  per  hour  increase,  retroactive  from  June  1 
1923.  on  Boston  &  Maine.  Ft.  Smith  Jt   Western.  Lousville  ft   Nashville 
Henderson  &  St.  Louis.  Nashville  Chattanooga  &  St.  Louis.  San  Antonio 
L  valde  &.  Gulf  and  Trinity  &  Brazos  Valley. 

Pullman  Conductors-    Wage  Scale.— U.   S.   RR.  Labor  Board  has  estab- 

-hed  new  wage  scale  for  Pullman  conductors,  effective  as  of  Dec    1     as 

ollows:     1st   year     $150  a   month:    1-2   years.   $160;   2-5   years.   $167  .'0 

r10  ye?.1k  *1'„o:  10."15  ye*".  *1S0;  over  15  years,    $185.     "Wall    Street 
Journal     Dec.  6,  p.  10. 

Delaware  A  Hudson  Shop  Strike  Ended. — Strikers  (out  since  July  1  192'') 
voted  to  accept  company  s  offer  to  apply  for  work  individually  and  not 
ihrough  union.  Strikers  numbered  4.500.  but  number  who  voted  was  not 
inown.     New  York  "Evening  Post"  Dec.  5,  p.  9. 

Philadelphia  Rapid  Transit  Wage  Advance. — Basic  wage  to  be  advanced 
rom  64  to  65c.  per  hour  Jan.  1.  Boston  "News  Bureau"  Dec  7  p  5 
™»*  f?  tork  Central  RR.  and  Employees  Reach  Agreement  on  Wages  and 
Working  Conditions. — Present  rate  of  wages  to  bo  continued.  No  changes 
:o  be  made  in  operating  rules.  Each  party  to  have  right  to  cancel  on  30 
lays  notice.  Agreement  thought  to  be  possible  model  for  other  roads 
New  iork    Times"  Dec.  7,  p.  23. 

Railroad  Statistics.— The  following  Is  authorized  by  the  Car  Service 
Division  or  the  American   Railway  Association: 

Car  Surplus  and  Shortage. —  In  view  of  the  seasonal  decline  in  the  demand 
or  transportation,  the  number  of  surplus  freight  cars  shows  a  constant 
ncrease.  while  virtually  no  car  shortage  is  being  reported. 

Surplus  freight  cars  in  good  repair  on  Nov.  22  totaled  111,797,  an  increase 
unce  Nov.  14  or  40.678. 

The  actual  reported  car  shortage  on  Nov.  22  was  only  1,866  cars,  a  de- 
,-rease  of  2.03o  within  a  week. 

Of  the  total  number  of  surplus  freight  cars,  box  cars  represented  43  645. 
in  Increase  of  9.196  since  Nov.  14,  while  surplus  coal  cars  totaled  58'490. 
->r  an  increase  of  26.640  within  the  same  period. 

Surplus  stock  cars  amounted  to  5.148.  a  sain  of  2.345  over  the  number 
-sported  on  Nov.  14,  while  there  was  also  an  increase  of  1  .840  in  the  number 
Df  surplus  refrigerator  cars  which  brought  the  total  for  that  class  of  equip- 
ment to  2.044. 

f  the  total  car  shortage,  box  cars  represented  453.  a  decrease  of  378 
within  a  woek.  while  the  shortage  in  coal  cars  amounted  to  907,  which  was 
i  decrease  of  262  within  the  same  period. 

Shortage  in  stock  and  refrigerator  cars  had  practically  disappeared  en- 
tirely on  Nov.  22. 

,nL%£moti'iRcJ>airs- — Locomotives  in  need  of  repair  on  Nov.  15  totaled 
.796   or  16.8%  of  the  ownership.     This  was  an  incroase  of  684  compared 
»itn  tho  number  on  Nov.  1.  when  there  were  10.112.  or  15.8%. 

Of  the  total  number  9.801.  or  15.3%,  were  In  need  of  light  repair  on 
Nov.  15,  an  Increase  of  638  over  tho  number  In  need  of  such  repair  on 
Nov.  1  Reports  also  showed  995  In  need  of  lighl  repair  or  1  |  .  '  .  .  This 
was  an  Increase  of  46  compared  with  the  number  at  the  beginning  of  the 
•nonth 

Serviceable  locomotives  In  storage  but  ready  for  use  whenever  needed 
otaled  2.608  on  Nov.  15.  01  more  than  wore  in  storage  on  Nov.  1. 

Daring  the  rirst  15  days  in  Nov.  20.188  locomotives  were  repaired  and 
.urnedout  of  tho  shops  compared  with  2 1.989  during  the  last  half  of  October. 
»#I!?Cu  Car  RePairs.—Thc  railroads  on  Nov.  1",  Bad  the  smallest  Dumber 
•  rrrrlght  cars  in  need  of  repair  they  have  had  In  years.  On  that  date  they 
staled  I  19.192,  or  6H%  or  the  ownership.  This  was  a  decrease  of  1  432 
ompared  with  the  number  in  need  of  repair  on  Nov.  1 ,  at  which  time  there 
were  150  62  1     or  6.6%. 

the  total  number  on  Nov.  15  1 16.534.  or  5.1  r;  .  were  in  need  of  heavy 
•epwr.  an  Increase  of  450  compared  with  the  number  in  need  of  such  repair 
m  Nov.  i.     Tne  railroads  had  32.658  freight  car.  in  n.M-d  of  light  repair 
,r  1  '  however,  of  1,882  compared  with  Nov.  1.     The  num 

>f  freigat  cars  In  need  of  repair  on  Nov.  15  was  a  decn  i  818 

ired  with  the  number  on  Jan.   1   this  year,  at  which  time  there  were 
ilfl.001  .  or  '.> ! 

A'"'  red  in  ••Chronicle"  Dec    1        a)  Settlements  with  Individual 

rners    i)    .'.;.!        I,,    u  ,_-,.  in  .  telegraphers  and  station  agents 

kwardedbyl      9    RR    Labor  Board,  p.  2400.     (c)  Baltimore  &  Ohio  shops 
lottg  heavy  repair  work  closed  down;    13.000  men  laid  off  temporal 
>.  /400.     (dt  Rate  problem,  says  committee  or  D    8.  chamber  of  Com 
nerce.  is  one  of  ben. -rad  just  men t  and  not  general  reduction  of  rates.p.2400. 

Alabama  Florida  &  Gulf  RR. — Govt.  Loan  Denied. 

The  I  -a    C.  Comml  denied  the  application  of  the  road  for  ■ 

-overriment  loan  or  $70,000  desired  to  meet  the  road's  maturing  debt. — 
•  ■  114.  p.  1061 . 

Alabama  Great  Southern  RR.      Bond*  Avihorited. 

The  I  -s  c  Com  mission  on  Nov  22  authorized  I  he  company  to  procure 
.iiuient  cation  and  ilollvi  urer  of  $500,000  First  Consol     Ml 

>%  told  bonds.  Series  A.— V.  n7.  p.  1771.  1054.  IV.-' 

Ann  Arbor  RR.     Notee  Authorized . — 

ionoltn,,."s    '     '  '""  ""  '■  ithorlsed  the  company  to  I 

"W.OW  promissory   notes   In   connection    with   the   purchase  of  5  Mikado 
'*"'.'"'"'' '  •   $253,125.     Company   has  entered  Into  an  agreement 

»un  tim  American  I tnotl  vvK'n   and  the  Enplre  Trust  Co.  of   New   >  ork. 

rustee.   whereby   the   Trust    company    will   purcha   e   the   locomot  h  e ,  from 
otlve  empany  and  wrfll  pay  In  cash  on  or  before  the  shipment 

"•«  locomotive  $in  125  .  and  the  bal  ince  win  i>e  paid  in  the  pro! d 

in     "'  "'"  lc  mpany.     The  notes  will  be  dated  Oct    20   i 

^5Tln*J'u'''  '    nuarterly  Intervals  from  Jan.  20  1924  to  <>.-> 

JT..L "' "'  """l"  ■!'..'.  and   will   !*• ar  m  ■  ho  rate  of  6    .     p.  r  annum. 

wyaDIc  semi  annually  ami  upon  maturity  ..I e.uh  note        \      117.  p     1 

Atlantic  Coast  Electric  Ry.       Sub.  Co.  B 

i,    ii'    A'1'",'"'    '  lr'"  portatlon  I  c  nplled  to 

ii«   doard  or  Comml  or  permission  to  operali  I  Intel 

•u»  system  ,lt   Lsbury  Park,  N.  J      V.  111.  p 

Bangor  &  Aroostook   RR.      Equipment    TrUtte. 

'"'   '  has  a  ithorl  ■•   I   the  company  to    iel|    - 

•^7c  ■qulpme  i     ,,  ,„,,  |,.     ,|. 


meat,   at  fur 


555  I "  m  "p  "0deem  Drom1-^  "*•"  L«^  *  e™*™ 

Boston  &  Maine  RR.      17,000,000  -A 

loan  of  $7,000,000  from  rl,    1  unpany 

authorized  by  the  t.-fi    C.  Commisnoi    Dec    ... 

The  loan  Just  authorised  will  >    '  I'lmndad 

addil 

in  or  ,    ""'  ' 

of   the    public 

'1 arrler  shall  be 

able  i  •,  (,,r  investments 

( !omml»  ' ," 

parts  as  follows    $ 

irnpro-.  ■ 
is.s,,,'  ''"     '      "     '  •>'   to 

nin^.r.   i,,,  bethels 

Bridge    Operating    Co. 

Operation  of  the  city's  c.ir  lines  across  the  w 
the  stoppage  of  the  Brooklyn  City  and  the  11    M 
inaugurated  !>.■«■    i.      Fares  ch 

tickets   tor   5  or   •  V.  114,  p.  ft] 

Campbell's    Creek    RR.  -8eCUT 

..-.X!"-  '    B-  9-  ''"'nmission  on  N'ov    28  suthorlred  the  compai 
Ital  stock,  to  be  sold  at  not  leu  than  par 

-.ISO  shares  to   be   used   in   payment  or  refundment   nl 
notes,   and   the  proceeds  rrom  315  shares  to   be  Used   Tor  (•■ 
lhe   report   Of  the  Commission   savs   in   part 

"Tho  applicant  represents  that  on  Jan.  1   19J4  $208,000  morn 
will  become  due  and  must  be  paid  or  refunded  to  avoid  t 
that  it  is  also  necessary  to  pay  $40,000  or  notes,  consist 

ch.   now   past  due  and   held   by   the  Campbells  i 
I  <>r  these  purposes  the  applicant  asks  our  authorit 
J*00*;  .•"  ks  authority  to  issue  the  remaining  315  sh  m-s 

rrom  tune  to  time  Tor  proper  corporate  purposes. 

Cape  Breton  Electric  Co.,  Ltd. — Enrninps. — 

12  .\fonths  ended  Sept.  30 — 

Cross  earnings... j 

Operating  expenses  and  taxes... 607   117 

Interest  charges. 


wing 


■ 
eeds  rrom 

purposes, 
and 

to  be  s-'ld 


1°22. 
$r,3 1 

67 


Balance  Tor  reserves,  replacemts  &  dividends.. 
Comparative  Balance  Sheet. 


$19,685 


Assets—  Sept.  .10' 23  Dec  $1*23 

Property.. -J3.166.S30  13.101,003 


Maris  &  supplies 

Cash _ 

Invest  in 't  securs. . 
Advance  paymtnts 
Notes  &accts  res. 
Sink.  fund.  Invests 

Suspense 

Funds  In  escrow.. 
Purch.  asrecment. 


22.903 
2,. 103 
5.055 

54,505 
5.377 
7,381 

si   1 


B9.901 

53,198 


7.311 

56,041 

978 

8,212 

2S.1O0 


Liabilities 
Common  stock. 
Preferred  stock. 

Funded  debt 

Notes  payable... 
Accounts  payable 
Accts.  not  yet  due 

Suspense 

Operating  reserve 
Replacement  res. 
Reserve  *  surplus 


Sept   lO^.l 
.$1. 136.000 

.       31  I 

.    1.. '40,000 

M  967 

10.449 
360,001) 


$1.S05 

SI.  125.000 
SI  ■ 
1..' 10.000 
06.000 

7.708 


i  1 1  (Ml 
270.784 


Total... $3,326,228  $3,315,7031 

— V.  117.  p.  1992. 


Total S3 .326 .228  $3,315.70$ 


Chicago  &  Alton   RR. — Equipment   Trust.   Series  A. — 
The  I.-S.  C.  Commission  on  Nov.  22  authorised  the  company  to  assume 
obligation  and  liability  In  reaped  of  $6,  lOO.OOO  ti   I    Kquip.  Trust  cert  flcate 
series     A.'    to  be  issued  by  the  Mink  of  North  America  i  Trust  Co    u 
an  agreement  to  be  dated  Nov.   15   1023.  and  sold  at   not  leas  th, 
divs.    in    connection    with    tho    procurement    of   certain    equipment       See 
offering  in  V .  117.  ]> .  2211. 

Chicago    Milwaukee    &    St.    Paul    Ry. — Acquisition    of 
Chicago  Terr,  I/, "it.  ,v  n  R>j.  Approved. — 

The  I    s.  c.  Commission  on  Nov.  22  authorized  the  Chicago    i 
Haute  &  Southeastern  Ry.  to  lasue  SI .960.533  59!    1st  .V  Ref    Mtge    Gold 
bonds;  said  bonds  to  be  delivered  to  the  Chicago  Mllwauki  Paul 

Ry.  to  reimburse  it .  in  accordance  w  Ith  lhe  terms  oi"  a  certain  leas.'  Tor  the 
payment  or  $222,400  or  certain  other  obligations  of  the  Chicago  Terra 
Haute   &    Southeastern    By.,   and   for   the   payment    of   | 

ChlcagoMllwaukee  &  Bt.  Paul  Ry.  for  additions,  betterments  and  extensions 

to  the  property  of  the  Chicago  Terra   Haute  &   Southeastern    By. 

The   Commission   also  granted   authority   to   the   Chicago   Milwaukee  & 

St    Paul  Ry.  to  assume,  as  lessee,  the  obligation  and  liability  of  the  Ch 

Terra  Haute  ft  Southeastern  Ry.  in  respect  or  the  payment  of  the  prir. 

ami  int. Test  of  said  $1,069,533  .v  |    isi  .v  Kef.  Mtge,  Cold  bonds   in  accord 

ance  with  the  terms  of  (he  lc  ise 

The  third  supplemental  report  of  the  Commission  s.ivs  in  pirt 

"By  our  order  of  June  28   1031   in  this  proceeding   (V.    113.  p.  70)   we 

approved    and    authorised,    among    other    things,    the    acquisition    bv    the 

St.   Paul  of  control  of  the  Southeastern  by  the  purchase  of  stock  and 

At   thai  time  we  deferred  consideration  of  that   part' of 
the  application  asking  for  authority  ror  the  issue  of  $2.090.1 of  bonds 

by  the  Southeastern  and  Tor  authority  for  the  St     Paul  to  assume 

as  part  consideration  of  the  lease  the  obligation  and  liability  of  the  South 

eastern  In  respect  thereof.  <  lonslderatlon  was  deferred  for  tin  reason  that 
no  delivery  Of  the  bonds  or  assumption  of  obligation  in  re.pe.-t  thereof  was 
to  be  undertaken  at  that  time,  and  because  the  price  a'  which  the  bonds 
were  tO  be  taken  by  the  St  .  I'aul  was  uncertain 

"By  our  supplemental  order  of  Nov.  4  1921.  In  this  proceeding    V    113 
p.  20/8) .  we  authorized  the  Issue  by  tho  Southeastern  of  $310,571  of  such 
1st  .»:  Ref,  Mtge.  <  lold  bonds .  and  the  assumption  of  i  n  and  llablllt] 

in  respect    thereof  by   the   St.    Paul       Also,   by   our   second  supplemental 

order  of  Dec     I    1U22  In  this  pro* Una     V.    115     p  we  author 

ue  by  the  Southeastern  of  $713,000  of  such  bends  .  ami  t  he  assumption 
of  obligation  and  liability  in  re.pect   thereof  bj    the  91     Paul. 

"Both  applicants  now  represent  thai  the  81    Paul  Is  entitled    In  accord- 
ance with  the  provisions  of  the  lease,  to  h  ive  delivery    to  1 1  of  bonds  ,.• 
Southeastern  to  reimburse  It  for  lhe  pa]  men  I  of  certain  obligations  of  the 
Southeastern   amounting   to    -  I       Moth   applicants  stale   that    the) 

have  agreed    upon   a    price   of  75',     of  par   for   such    bonds         \ 
the  St.    Paul    is  entitled    torecci\.     -  13  of  such    bond.        It    is   further 

represented   bj    the  applicants  that   the  st     Paul  h 

amounting  1.066  for  additions,  betterments    md  ex-.  ■  tne 

lea   ed   properly  ,  title  to  which  is  vested  In  the  Southeastern  I   for 


expenditures,  tho  St  .  I'aul  is  en 
the  lease,  1st  A  Per    Mtge.  Gold  bonds  of  th< 

amount    not    In    oxec-.s   of   lhe    actual    amount    of   i 
\  .   117.  P     2323.    1846 

Chicago   Rock   Island   &   Pacific   Ry. 
of  Keokuk  A'  D<      \4o\  m 


c.  under  the  terms  of 

i   In  n  pri 


See   Keokuk   A    I  )es    M,. 


117.  p  i ;  7 1  u 


Chicago  Terre  Haute  &  Southeastern   RR.      Romia. — 
St    Paul  Rj    above      \     117.  p.  I 

Colorndo  &  Southern  H  v.       Vo  Common  I)  — 

The  din  '  a  .lis  I. lend  on  tile  s 

Diiimnn  I       I)         IU2I   and    i 

p  dd       The  illrrol  I  eel  irisl  i  he  t  ■ 

dividend  ■  the   1st    |*ref  ular  annual  ill 

to  hi 
The  fnl 

It-  '  !|e     \  ItlUI  'US.    ll|o\  • 

and  •  million  lo  all  roads  In  1 1. 

torrll  d  Wyoml 

i  ■  recent  i  s 

■ 

condition 


I'll 


rilKONU'l.K 


[Vol.  117. 


■ 


1 

unuiii. 

upon  .'to 

:,  Ill    of 

1  (xloral 

i  ill.  .  P..  .  Dm  ,  i. 
group  <>f 
lt\    mi 
ii  ,>\\  ii  in  it  « 
•  « iih  the 
Co    and  the 
,.i  i  he  romp 
business, 
business 
he  company's  gen- 

te  of  more 

:n  adjoining 
■  from  13.000 
plant,  the  I 

.  and  the 

i  his  audi)  Ion  il  capaclt  y  Is 

of  the  mining  Indus!  ry 

:  ii  either  elect  rlc  Light 

i  ii  ii  i 

.  ons!  Itute  an  Inter- 

,i   n.u    power  plant   of  33,000  h.p, 

ild  power  plant  at  Palo  Alto  w  Ith 

l  h.p      ■  norntlng  station  at 


and  .i  dlst  rtbuttng 

rnilwaj    system  of 

nils  out  of  Pottsi  [lie  and  «'\- 

t  Tamaqua. 

—  ,./.  Outstanding- 

v  $7,690,000 

50 i  Bh.       iT.noo  sh. 

000  sh.         9,125  sh. 
1,0  0  sh.     103.695  sh. 


is  ii  is  been  Issued  under 

i   i  bonds  (a)  to 

not  in  excess  ol  ,  ,V  ,   of  the  cash  cost 

I y.  provided  annual  net  earnings  shall  have 

nil  Inten  •  s  on  .ill  bonds  out- 

I  on  all  other  secured  bonded  debt.     All 

for  ssjs ..-.on  bonds  of  one  issue  held 

oinpany. 

■  s  Ended  Oct.  31 —  1023.  1022. 

S2.SS0.102     S2.384.233 

'';--•.'•  aip<  •:»>,  .     t,us  and  r.  ntals .  _    1. 77s. 070         1.1SS.M2 


dhrWonaJ  no 
In  the  In— u 


■injes. .$1,102 .083 

Annual  int.  charges,  amort iz'n  ft  all  other  deduct'ns      -400,620 


8896,091 


Bal>  ible  for  depreciation  .*c  dividends..    $651,463 

IstPref.  stock  dl\  idend  requirements 110.000 

will  reimburse  company  and  provide  for  the  acqui- 

.•  issui  s  of  capital  stock  of  the  Lykens  Valley  Light  & 

V,   106.  p.  504)  and  the  Pine  Grove  Electric  Light,  Heat  & 

ad  for  the  construction  of  a  group  of  employees'  homes  adjacent 

to  the  company's  new  power  plant  near  Pine  Grove. — V.  116,  p.  2255,  2128. 

I   i  stern  Massachusetts  St.  Ry.- — Extension  of  Bonds . — 

.l  lits  option  to  ex  tend  the  time  for  the  payment 

Mi-  nrin,  i  p.,  i  of  the  Assenting  1st  Mtge.  ."-',  gold  bonds  of  Lynn  £  Boston 

:   1894,  to  Dec.  l   1929,  pursuant  to  the  provisions  of  an 

maun  agreement  and  supplemental  indenture  dated  May  31   1919,  be- 

1  Hd  Colony  Trust  Co.,  trustee,  and  the  holders  of  such 

I  assenting  bonds  are  requested  to  present  same  to  Old 
Boston,  on  or  after  Jan.  15  1924,  for  stamp- 

of  a  contract  of  extension  and  extended  interest 

with   the  provisions  of  agreement  and  indenture. 

re  returned  to  the  hoidir,  a  check  for  $10  will 


b  $1,000  of  assenting  bonds  surrendered  for 
V.  117,  p.  2.'{-'.;.  2_'l  I . 

Eastern  Wisconsin  Electric  Co.— Preferred  Stock. — 
..J1  -"'   KK.   Commission  has  authorized  the  company  to  issue 

l  referred  st.,.k.  the  proceeds  to  be  used  to  pay  for  additions  and 
•  -  1  17,  p.  1-161  . 

Federal  Light  &  Traction  Co. — Extra  Dividend. — 
.A1  pershar  Cumul.  Pref.  stock  has  been 

-i  on  the  i  addition  to  the  regular  quarterly  cash 

dividend  of  71  .-.  per  share,  both  p  I  ,,i.  2  to  holders  of  record  Dec.  15 

id  :n  April.  July  and  Oct.  last  on  the  Common  stock. 
—  v.  117.  p.  1129, 1 

Federal  Valley  RR. — Notes. — 

immteion  on  Nov.  22  authorized  the  company  to  issue 

530.000  B'i    promissory  notes,  maturing  on  or 

.:.hn;'  proceeds  are  to  be  used  for 

bills  and  indebtedness  incurred   in   maintenance  of  service, 

j  ror  future  lawful  requirements,  and  for  working  capital.— V.  116, 

International   Ry.,   Buffalo.— Co-Operative  Wage  Fund. 

oyees  have  established   a   co  operative  wage  fund  '(along  the 

_•  "  -    '■  ",-s  of  the  Philadelphia  Rapid  Transit  Co.)  to  purchase 

'  ■  hi)'h    1  mrna,UOV:        y'     T«e  employees  plan  to  invest  $200,000 

^ti^^%th|4^I»creaseof2Hcentsan 

Kansas  City  Mo.)  Ry*.— Protective  Committee  for  Second 
}''  Bonds.— The   committee   named   below  has  been 

f°n  el  the  ii  of  the  holders  of  the  2d  Mtae 

Bot  A"  and  "]-;."     A  circular,  Dec.  7,  says:        " 

^J^'  ln  lhf'  Kansas  City  Rys.  situation  indicate  that  » 

IT-  '■'i,'"'m        WtlP?  ,hc'  de'au"  ln  P^--enVo,  theintfrest 

«,,-        7    <■   £te    '",n(!s  occurred  (contemporaneously  with  default  in  the 
paj  mem  of,.,  on  the  other  tundSi  debt  of  the  company  [V    109 

r,i2  xL'J*  P£otectIve  committee  was   formed   representative  of  the   1st 
he  notes  secured  by  1st  Mtge.  bonds  ind  the  2d  Mtge.  bonds 

tfaSfarftf  operation  of  the  properties  of  the  company 

^jftttft  oTro^S^foa^^^mori^ 

^ralc=;;;:;',  3MMaaft.w.3ffi 

ments  and  improved  conditions  and  to  permit  the  receivers  to  orar^to ?£ 

rthertprofp;nySUff'",ent  ,enBth  *  time  to  determine ^hVearainTcap^tl 
<^Th!rre^f'^rshaV?  1,ef-n.operating  under  steadily  improving  conditions 

reorganization .   have   been   paid   and  satisfied   and  the  receiver  have  " 


a 


subst  i nt  i , i  .-  ,sh  balance      There  is  a  general  feeling,  In  which  the    court 
coiH'ura,  that  the  time  has  nrobablj  arrived  for  a  reorganisation. 

Ill   the  lee  ml  lire,   the   pi ','.  I  .  n  mil  tee.  WhlCil  Mas  representative  "I 

"i    the   funded   debt     bj    reason   nl    certain   conflicts  of  Interest 
between  tl  nl  ■ . ■,  tirlt i<v  represented,  found  it  advisable  to  dlseont I 

Ing    the    Imntl  secured    notes   and    the   2d    Mtge.    bonds   and    called 
upon   the   lioli  i    Mtge     bonds   who   bad   deposited   their  bonds  win, 

iKlvel  I"  »  il  In  I  raw   t  he  .-.a  i  ne  and  pa  v  their  pro  rata  ell 
"1  bond  toward  the  expenses  which  had  been  incurred  l>\      I 
coi  ii  in  ii  t  ee        \  considerable  number  of  the  2d  Mtge.  bondholders  compiled 
with   this   request,   but   sonic  of  the  depositing  bondholders   (representing: 
about    s|    ..mi  nun  ,,|    bonds)   have  not    )rl   done  so  and  their  bonds  are  still 
held   bj    the  depot  il  ,m  i.    ■ 

The  original  committee,  somewhat  changed  as  to  personnel,  continued 
tipreHcnt  the  1st   Mtge    bond,.     A  separate  committee  was  formed  to 
ie  present  the  noteholders      [See  names  of  committees  ln  "Electric  Hallway" 
supplement,   p  No  committee  has  been   formed   t  •>  represent,  t'|10 

'ii  Mi'-e  bond  \iiparriiih  the  conditions  were  deemed  not  to  warrant 
the  formation  of  a  z<\  Mice  bondholders' committee  at  the  time,  with  the 
expense  incident  thereto.  In  the  absence  of  any  controlling  or  advisory 
committee,   the  trustees  under  the  mortgage  retained  counsel  and  have 

taken  such  action  as  u.,s  obviousl)    necessary   to   preserve  the  interests  of 

the  2d  Mtge    bondholder)  In  the  litigation. 

Recent  iv  .  In  anticipation  of  a  reorganization,  the  committees  representing 

the    1st     Mtge.    bondholders   and    the   secured    noteholders   appointed    from 

their  number  a  Joint  reorganization  committee.  |This  committee  is  said 
to  consist  of  ||  |,  Stuart,  Chicago;  M.  A.  Tray  lor  (I'res.  first  Trust,  ,v 
Savings  Bank),  Chicago:  John  !•'.  Downing  and  I'eter  \V .  (ioobel,  Kansas 
City;  .1  K  Newman,  New  Orleans.]  This  committee  has  entered  into 
negotiation  with  various  classes  of  creditors  claiming  priority,  including 
the  personal  Injury  Judgment  creditors  and  claimants.  In  an  attempt  to 
work  out  an  a  mica  i  >ie  solution  of  the  controversies  and  accomplish  a  reorgan- 
ization without  the  delays  and  expense  incident,  to  final  judicial  determina- 
tion of  the  issues  Involved  In  the  litigation.  Conditional  agreement 
been  arrived  at  between  certain  of  the  Interests.  |lt  was  reported  that  the 
agreement  reached  provides  that  holders  of  personal  injury  claims  will 
receive  .Ml'  j  of  their  claims  in  cash  and  50%  in  1st  Mtge.  bonds  of  new  com 
pany  to  be  organized.]  The  ( 'ouii  has  indicated  a  desire,  and  It  is  oln  loui  '• 
essential,  that  representatives  of  the  2d  Mtge.  bondholders  bo  constituted 
and  empowered  to  negotiate  and.  if  found  advisable,  conclude  amicable  agree- 
ments with  reference  to  the  2d  Mtge.  bonds,  or,  as  an  alternative,  to  continue 

the  litigation  if  need  bo. 

The  trustees  under  the  2d  Mtge.  are  neither  required  by  the  mortgage 
nor  should  they  be  called  upon  to  engage  in  these  negotiations  or  come  to 
a  decision  in  reference  to  any  proposed  compromise  having  to  do  with  the 
rights  and  remedies  of  their  bondholders.  The  responsibility  in  such 
matters  should  be  assumed  by  a  duly  constituted  committee  representing 
the  bondholders. 

The  existing  situation  has  arisen  only  within  the  last  few  weeks  and,  in 
view  of  the   developments,   the  undersigned,   at  the  instance  of  par 
interested  in  the  2d  Mtge.   bonds,  have  offered  to  act  as  a  committee 
represent  these  bonds  In  any  negotiations  which  may  be  had  looking  to 
an  amicable  adjustment  between  the  conflicting  interests  in  the  reorganiza- 
tion, or,   if  necessary,  to  continue  litigation  with  respect  to  the  relativ. 
priorities  involved.     This  committee  will  act  for  the  bondholders  if  suffic 
bonds  are  deposited  with  them,  to  assure  them  that  such  action  is  desired 
by  the  holders  of  a  substantial  amount  of  bonds. 

It  is  obvious  that  some  organization  of  the  bondholders  should  be  effected 
to  take  advantage  of  the  present  situation  to  safeguard  whatever  it  maj 
bo  possible  to  realize  from  the  investment.  The  trustees  should  not  bt 
expected  to  assume  responsibility  for  further  negotiation  or  litigation. 

The  Court  has  set  Dec.  27  as  the  day  for  hearing  and  passing  upon  such 
agreements  as  may  have  been  made  between  conflicting  claimants  and  has 
stated  that,  in  the  event  substantial  progress  toward  amicable  adjustment 
has  not  been  made  at  that  time,  the  controversies  will  be  set  down  for 
judicial  determination  on  Jan.  7  1924. 

Bonds  (or  certificates  of  deposit)  and  assignments  mav  be  deposited  with 
New  York  Trust  Co.,  100,  Broadway,  N.Y.  City;  National  Shawmut  Bank, 
Boston,  Mass.;  Illinois  Merchants  Trust  Co.,  Chicago,  111.;  Commerce 
Trust  Co.,  Kansas  City,  Mo. 

Committee. — Eugene  V.  R.  Thayer,  Chairman,  N.  Y.  City;  Frederick  J. 
Home  (V.-Pres.  New  York  Trust  Co.),  H.  P.  Wright  (H.  P.  Wright 
Investment  Co.),  Kansas  City,  with  Boyd  G.  Curts,  Sec,  100  Broadway. 
N.Y.  City,  and  McCune,  Caldwell  &  Downing,  Kansas  City,  and  Humes. 
Buck  &  Smith,  N.  Y.  City,  counsel. — V.  117,  p.  1663. 

Keokuk  &  Des  Moines  Ry. — Receivers — Lease. — 

S.  D.  Kaufman  (Bankers'  Trust  Co.  of  Des  Moines)  and  F.  S.  Hughes, 
Des  Moines,  have  been  appointed  receivers. 

Representatives  of  the  bondholders'  committee  announced  Dec.  4  that  a 
provisional  lease  had  been  signed  between  their  company  and  the  Chicago 
Rock  Island  &  Pacific  Ry.,  to  go  into  effect  on  Jan.  1,  when  the  present 
lease  expires.  The  Keokuk  &  Des  Moines  is  to  receive  $10,000  a  month 
and  the  Rock  Island  is  to  pay  all  expeness.  The  lease  is  subject  to  cancel- 
lation by  either  party  on  60  days'  notice. 

In  all  probability  the  bondholders'  committee  will  continue  with  the  fore- 
closure proceedings  on  the  railroad,  and  when  these  are  completed  make  a 
permanent  lease  with  the  Rock  Island,  it  was  stated. — V.  117,  p.  1555,  1347. 

Lake  Shore  Electric  Ry.,  Cleveland,  Ohio. — Franchise. 

The  Sandusky  County  Commissioners  on  Nov.  13  granted  the  company 
a  new  25-year  franchise.  The  railway  is  to  pav  $12,500  to  the  Countv 
withm  60  days  and  make  annual  payments  of  $1,000  during  the  life  of 
the  franchise. — V.  117.  p.  208. 

Long  Island  RR. — New  President. — 

Samuel  Rea,  President  of  the  Pennsylvania  RR.,  has  been  elected  Presi-     i 
dent  to  succeed  the  late  Ralph  Peters.     George  Le  Boutillier  continues  as 
Vice-President  of  the  company. — V.  117,  p.  2110. 

Marion    (Ind.)    &   Bluffton   Traction    Co. — Obituary. — 
Pres.  James  W.  Sale  died  recently  at  Richmond,  Ind. — V.  106,  p.  2345. 

Massachusetts  Northeastern  Street  Ry. —  Service. — 
The  New  Hampshire  P.  S.  Commission  has  granted  the  company  per- 
mission to  discontinue  service  on  3  miles  of  its  road  between  Rowe's  corner, 
Newton,  to  the  State  line  at  South  Hampton,  N.  H. — V.  117,  p.  1775. 

Michigan  Electric  Ry. — Securities  Ready. — 
See  Michigan  United  Railways  below. — V.  117,  p.  2433. 

Michigan  United  Railways. — New  Securities  Ready  — 
Upon  presentation  of  certificates  of  deposit  issued  by  Bankers  Trust  Co., 
owners  will  receive  securities  of  Michigan  Electric  Ry.  in  accordance  with 
plan  of  reorganization.  First  &  Ref.  5%  bonds  of  new  company  carry 
interest  from  Jan.  1  1923  and  payment  due  July  1  will  be  paid  when  coupon 
of  that  date  is  presented. — V.  117,  p.  2433. 

Mississippi  Power  &  Light  Co. — Registrar,  &c— 
lho  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  trustee,  registrar 
and  paying  agent  under  the  1st  &  Ref.  Mtge.  dated  June  1  1923,  securing  an 
issue  ot  $12,000,000  bonds.     See  offering  in  V.  117,  p.  2212,  2433. 

New  York  New  Haven  &  Hartford  RR  — 
■X?  addition   to   his  present  duties,   Vice-President   Arthur  P.   Russell, 
with  headquarters  at  Boston ,  Mass . ,  and  New  Haven ,  Conn . ,  will ,  effective 
Dec.  1 ,  have  jurisdiction  of  public  relations  and  publicity. — V.  117,  p.  2209. 


New  York  Railways  Co. — Earnings  — 

—Month  of  September 3  Mos.  end 


Period — 
Rev.  pass,  (cash  fares)  - . 

Operating  revenue 

Operating  expenses 

Street  railway  taxes 

Operating  income 

Other  income 


Gross  income 

Int.  &  other  charges 

Net  corporate  deficit 
— V.  117,  p.  1993,  1885. 


1923. 

13.428,905 

5758,525 

654,675 

66,714 

$37,136 
23,876 

$61,012 
200,674 


1922. 

14.474.681 

8819.152 

693,209 

74,045 

$51 ,898 
24,993 

$76,891 
210,053 


1923. 

37.893,927 

$2. 307. 403 

2. 00s. 688 

199,846 

$98,869 
100,414 

$199,283 
632,311 


Sept.  30— 

1922. 
43,253.680 
$2,444,865 

2,088,012 
220,628 


$136,226 
99,266 

$235.!!'-' 
654.187 


$139  663    $133  162    $433,028    $418,696 


I)kc.81923.] 
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New   York   Rapid   Transit   Corp. — Earnings. — 
o  any  adjustment  whlcti    heraorgani 


Period- 


\     ■     R.T     \    <>     I 


Corp.  1:1: 

1"-  1922 

:.                         ifan                     -  Kit. 9-19 
revenue              $2  05«i   I; 

is  ■■                I  .:<'.»!». (>7s  1  .  Ms  979 

•   .--         109,261  105.830 

rating  Income  $ 

Income  24.5 

088  Income         .       S  • 

i-  charges  180 

•  Income. 

—  V.  117,  p    -  (2  I    n.'.l 


3  lf»i 

N     1 

'  Hrp. 

192 

11.174 


T     \ 
RR 

- 
9   117 


$1,699  1  13 
■  0-15 


11.767  I8S     ••!    -,  i  |   157 

i  ie     i  i3i  •• 

deff7 1.207 


Northern  Pacific  Ry.     Contemplated  Improvements.     At 
the  I.-S.   C.   Commission  grain  rate  hearing  lasl   week  in 
Minneapolis,  President  Charles  Donnelly  estimated  that  the 
tnpany  will  expend  approximately  157,000,000  for  major 
improvements  during  the  next  three  or  four  years. 
Mr  Donnelly  further  stated  that  in  addition  to  these,  the  company  is  now 
upon,  and  within  a  few  months  expects  to  complete    i  branch  In 
tana  about  30  miles  In  length  for  the  pur,  ipenlng  an  extensive 

firlil  or  nigh-grade  lignite  coal,  owned  in  pan  and  in  part  leased  by  the 
rail"  or  its  subsidiary,  the  Northwestern   Improvement  Co 

branch,  when  completed,  will  cost  about  *1.»>00.000  and  it  is  confi- 
dent I  that  the  use  of  this  coal  In  the  territory  which  can  be  served 
from  this  neld  will  result  m  wry  considerable  econom 

nelly  states  that  he  does  not  mean  to  say  that  all  or  these  improve- 
ments would  certainly  be  made  within  the  next  two  or  three  yean  even 
und.  ■  ile  circumstances,  hut  all  of  them  are  in  contemplation    and 

all  Of  them  are  improvements  which  he  hopes  to  make,  and  he  think* 
would  fully  justify  the  expenditure  involved  in  making  it       Continuing 
Mr.    Donnelb    s  15  s  in 

The  Northern  Pacific  at  the  present  time  has  2,202  miles  of  automatic 

"I'*'*  rhis  covers  the  entire  main  line.  St.  Paul  to  the  coast    with 

miles,  Little  Kails  to  Phllbrook.  which  is  on  our  program 

.instruction  m  the  season  of  1924,  at  an  estimated  cost  of  $120  000 

mpleting  this  season  automatic  signals  Cheney  to  Pasco   a  distance 

t;">  expi  512.0000.      We  hive,  however,  a  number  of 

alter  lines  which  it  is  our  intention  to  equip  with  automatic  block 

n.     These  consist  of  line,  DeSmet  to  Paradise    via 

■  rrison.  via  Butte,  our  Point  Defiance  line  and  the  line 
Staples  to  (  arlton,  involving  a  total  expenditure  of  SI    148.000 

.  l>  enginehouses  and  appurtenances,  amounting  to 

*  <'  il  for  no  special  mention 

■  itions,  we  are  constantly  approached  by  the  live  and 
active i  communities  along  our  lino  not  already  taken  care  of,  for  improve- 
ment in  facUities  of  this  character.  They  are.  of  course,  not  productive  of 
additional  revenue  except  where  at  competitive  points  they  may  result  in 

re  friendly  public  Keeling.     Expenditures  of  this  character 
•lunr,-  'r  period,  if  the  funds  were  available,  would  easily 

reae  io.  ' 

the  Northern  Pacific  uses  annuallv  large  quantities  of 
Ice.  (  lunatic  conditions  are  such  that  natural  ice  within  reasonable  hauling 
distance  is  practicallj  unobtainable  In  the  quantities  required  This  has 
necessitated  hauling  Ice  to  -western  points  from  points  as  far  east  as  North 
Dakota,  and  in  some  cases  Minnesota.  Comparative  figures  on  the  average 
cost  or  natural  ice ias  compared  with  artificial  ice  indicate  that  we  can  make 
a  saving  of  $130,000  per  year  by  the  construction  of  three  plants  for  the 
manufacture  ol  artificial  Ice  at  an  estimated  cost  of  $650  000 

Summarizing  the  items  shown  on  the  exhibit  introduced  they  call  Tor  a 

total  expenditure  ol  I  000.      This  is  a  large  sum  of  monej  -  so  large 

in  fact,  that  unless  conditions  improve  the  Northern  Pacific  will' not  be  able 

to  finance  all  or  perhaps  many  of  these  Improvements.      It  Is  to  be  noted 

however,  that  though  the  amount  is  large,  it  is  not  substantially  out  of  line 

he  regular  improvement  program  of  the  railway,  as  shown  by  a  second 

statement,  v.  hi-h  I  will  offer  m  evidence,  showing  the  net  expenditures  lor 

oils  and   betterment,,  covering  the  period  March  1   1920  to  Sept    30 

nows  that  during  the  period  in  question  we  expended 

.-1   for  improvements  to  fixed   property  and  $18,227,326  on  our 

equipment.       I  his  equipment  item.   I   may  add.  is  inaccurate  in  failing  to 

include  the  sums,, I  •  I  paul  for  1 ,000  automobile  cars.  $100  978  paid 

on  250  stock  ears,  and  $255,088  paid  on  70  passenger  refrigerator  cars 

three  items   mentioned   make  a   total  of  $2,734,211.   which   should    be 

tin-  amount  .shown  as  having  been  paid  on  equipment  since  March  1 

still  have  in  progress  a  number  of  substantial  improvements,  and  on 
many  other  items  the  charges  have  not  vet  been  emend  on  our  rceords 
ign  the  work  has  been  completed.     We  estimate  that  al  the  end  of  the 

shall  have  added  to  the  above  Sums    ipproxim  1 100  - 

ijti.  makmg  the  tot  il  pi  our  additions  and  betterment  expenditures  from  the 
rol  to  Sept.  30  1923  approximately  $41,000  000    and  of 

,;h:"a 'tS24.600.000  was  expended  on 

Ie  herewith  a  third  it  showing  the  Northern  Pacific  return  on 

"'"■','!  r;;'  10  1915  to  Sept.  30  1923.     The  figure,  for 

tne  jcr  19  id  now.  i  think,  be  altered,  because  our  October  results 

show  a  considerable  Improvement,  and  ii  now  seems  quite  likely  that  we 
shall  earn  during  the  calendar  year  1923  about  :; ',  on  propertj  Investment. 
.  '  "  ""'  expenditures  which,  as  above  indicated,  should  be  made 

during  the  ensuing  three  or  lour  |,|    i„.   |„,ni(,  itl   mill(|   ,,,.,,    ., 

on  carrier  differs  in   many  resp  tier  for. us  of  Industry 

nces  Is  that  it  cannot  adapt  its  business  to  Its  plant  but 
I  handle  the  business  offered    wherever   offered    and    must 

filing  the  busi  Isfactoriiv.      If  this  results  in 

.    '' :''  ,s-  the  '  '  '   "in  il   be  relieved  In    improving 

.  «""'■'  .  ..  ii  be  thai  the  net  rev«  nue    would  diminish 

!        A  c,)nim,)n  earrier  must  also  provide  and  operate 

•r,m  service  adequate  for  the  public  requirements,  even  though 

be.  and  frequently  Is.  conducts  His    therefore 

'''I'1''    ""  '  that   the  rallwaj    improve  its  facilities  in 

development,  and   It  becomes  necessary  to  Introduce 

md    labor-saving  i  of  everj    character 

ted.    which,    as   indie,,,.  |    above     are 
'i  would  normally  be  made  under  roasonablj  favorable  conditions 

>'  •'  number  ol  illroads  has  n  required  by 

•,'"''  .'..''  '""  ">  "'-<  '"  and  place  In  operation,  on  or  before 

aln    top,  or  train  control  device    api ble  to 

ite.i  in  connection  with  all  road  engines  running  on  or  ovi 
1  '""  ocomotlvedl  vision.      Under  this  order  the  Northi  i 

required  to  In  il  dl  and  place  in  ..per., lion  an  auto,,,  ,ne 
control  device,  between  Mandan  and  Die-kins,,,,    North 

our  officers,   who  have  been    ituil 
:   opinion  th  it  there  v.  ,s  not   when  the  ,,nl,r  h  ,s  made 
i   device   prevailing   in    the    Mnrthwe  ;|    lo 
f  too  requirements  ol   the  order,  and  after  more  th  experi- 

I  work   we  have  nol   re;i    hed  n  ilution  of  the  problem 

''   ™                    '    '  '■"■    ■■"   In   (illation   which   would   meet    the  Comma* 
r.r,.,, ,,.,,,,, ,,,,,,  ,  nan wou|l 

•■c|   t  lions  .lid  doll  .  r  \       1 17.  p.    199 


I  he  report  of  the  (  ommii  in  Dart- 

The 

- 
- 
for   complc 


i  with  lu 
of  the  ffwl   Side   iii  1 

I 

nd  stoclcholdi  r 

-  t12.100.000  was  to 

In  connection  with  the  inst  ,m    ,: 

■lutlon,  fin 
$47,000,000   to 
1  "referred  stock. 

The  applicant  represents  that    i 
and  betterments  from  it,  working  c 
funds  h  ~o  depletecl   t  i, 

by  the  issue  of  capital  stoe-k  to  enable 
the  \S.-st  Side  Belt  Kit  .  to  provide  I 
and  tor  other  proper  corporate  p 

The  proposal  of  the  carrier  is  ..,  place  th rtil 

issue  i, i  capil  il  stock  In  its  treasury,  and 

this  stock  at   not   Ii  „r  to  pi, 

notes  in   the  ratio  of  1  _'.",  to   loo       The  laws  of   r 

substance  ipitaJ  stock  w 

111  cash  or  in   value  Of  propertj    or  service 

without  determining  to  what  extent  our  power 
■unii.s  is  affected  by  the  limit 
thought   that  in  this  matter  we  should   be  govern, 
.state   lav.  , 

The  reasoning  which  preclude!  tie    authorisation  Ol  ppli- 

cant  s  stock  at  less  than  par  must  also 
for  author!!  \    to  pledge  at   le-s-,  than  par.  for  sue 
Ol  eh  fault  in  placing  in  the  hands  of  the  public 
than  is  represented  by  i  he  amount  received 

U  elind  that  tho  proposed  Issue  of  capital  stock  is  not  for 
within  .the  corporate   purposes  of  the  applicant,    nor  compatible   with   th. 
public  interest.       V.    117.   p,   2111.    1557. 

Public  Service   Co.   of   Northern    Illinois, — 

The  city  Council  of  Streator,  111.,  has  granted  the  co 

to  ceas,.  railway  operation  and   tear  up  the  tracks  of  the   Illlnol 

ion  Co.     The  Publ  e  I  o    gu 

for  the  next  6  yean— "Electric  Ry.  Journal."     V.  117.  i>    i- 

Reading  Co.      Warrants  Ready  Jan.   10.     The  direct 
on  Dec  .">  adopted  the  following  resolution: 

iolved,  thai  the  proper  officers  of  this  company 

luthorized  and  directed,   upon  the  c pli 

or  proper  to  insure  the  consumi 
rety,  to  Is  holder  of  r<  cord  of  lie  a. ling  i   n 

of  business  Doc.  17  1923.  for  delivery  on  a 
rant  evidencing  the  right  of  such  stockholi 

new  interest   in  shares  of  no   . 

al  ,v  Iron  <  orp.,  to  the  amount  of  one-h  . 
pi  shires  ot  Firsl  Preferred,  Second  r 
ing  i'h   registered  In  the  nan  ,i  the  close  of  busli 


hereby 


OreRon   Electric   Ry.       //,/,  /  Paid 

,'""r"   ,*•>'"•      I    l"2.'l  on  Ihe  1st   M 

'I'l       Intel  i  ,.     '  :  .,„.   | 

Pennsylvania-New  Jersey  Ry.      .We. — 

line  running   Imtwnnn    |:,,',i,,|   .,, ,„„,, 

(he  s    Snyder  Corp  .   Roches! 
dng  of  this  pari  or  the  line  mil  be  be 

Pittsburgh  &  West  Virginia  Ry.      Ipplication  Denied 

"'    '      "     '       «    "mini      on    Nm      .'I    denied    l|,e  conn  pile, lion 

"   "I'1  I'''    I  the 

'r  '""•                                 ipllal      loe  I.    riiund   not    to  be  It  hill 

1  '""'""      corporate  pur nor  compatible-  with  the  public  Inte 


Warrants  -.'.ill  not  be  Issued  originally  except  to  stockholders  of  record 
at  the  close  e>!'  business  Dee    17   1 

Subscriptions  to  certificates  of  interest  in  the  new  Philadelphia  \   R 
ing  Coal  &  Iron  Corp.  shares  maj  be  made,  after  deli va 
to  J.  P.  Morgan  &  Co  .  \V,\   york,  and  Drexi  Philadelphia,  upon 

surrender  ol  the  warrants  and  the  pa;  meant  of  $4  for  each  share  s,, 
«i.     Holders  of  warrants  may  make-  the  exchange  prior  to  Jan    1 

after  which  date  the  Warrants  will  become'  null  and  \  oil  I 

Warrants  will  nol  be  listed  on  any  Exchange  and  will  be  transferrable 
only  at  office  of  Heading  ( '0. .  Philadelphia 

Certificates  of  interest  trill  he  ihle  prior  to  July  1   1926  for  cer- 

tificates for  actual  shares  In  the  new   Philadelphia  A   Reading  Coal  -v  Don 

Corn,  upon  th-  tiling  of  the  affidavit  or  affidavits  provided  in  the  d 
District  Court  entered  June  28  l'.i-'.'f. 
[Th  1  Trust  Co.  has  been  appoint,,!  trustee  of  the  stoi 

th.  new  coal  company  which  is  to  be  organized  as  a  part  of  the  plan  for  the 
dissolution  of  the  Read]  ig  i'h  and  its  subsidiaries.  The  nen  corporation 
will  be  organized  in  Delaware  |     V.  117.  p.  24 

St.  Paul  Union  Depot  Co. — Bonds  Sold.     J.  P.  Morgan 

..v.  Co.,  kulin,  Loeb  &  Co..  First  National  Hunk.  National 
City  Co.  and  Dillon,  Read  A:  Co.  have  sold  al  94 ii  and  int. 
from  July  1  LQ23  .  to  yield  aboul  5.30^  112,500,000 
I  •  &  Ref.  Mtge.  59?  Gold  bonds,  Series  "A  adv  pagt 

1922     lue  Jan    ;   ;  172      Bearln 
ble  J    ,v  .1    in  \e'«  VorkCltj       Authorized  issue  -  >  "im 

bonds.     1  teed,   both   a- 

by  g  pro 
(below         n  nom    $1.00  u 

1  any  int  1    1      1    1  d  at 

N'orth 
Minn.,  t r  1  -, 

Issuan  Luthoi  the  I.-S.  1     Comml 

Data   fror.i   Letter   of    Pres.    Ralph    Bucld.    St.    P«ul.    Minn..    Nov.    27. 

Quarantu.     Uncon 

idorsemi  n 
Burlington   A    Qulncj    RR      rhl 

\    s;       i-  ,u|    Rj        .    hi       go    Roe 

Paul    Minneapolis   &  O  o  *    No 

Northe  I  |t|<      Mlnneai  Paul 

lit    sie      M  |    |i      Re 

o  retire  ss  ,,., 
the  s|  ,500,000  ,        i  ,1  <  iolel  m  •  ■  the 

r  addll  ice  a  ,-t  \    since 

Incorp    In  issi  has  0p  r..t.>i 

a  union  passenger  stal  l*aul.  Minn       During 

'li     pas(   few    y\  ■    .  ,n,  i,  .  have 

under  construction      Th  |   bj 

Julj  1  192B,  all  oi  th  rtmplftixl 

Tho  i 

pro\  lde  I  ..■  e,r  the    ■■  boi  idwl 

de'et   outstandlnK       ^\  Ii  iu.it i    • '  .     I 

a  ,  omplotcd    '  hi 

nial  (  'o     \v  as    ie-,  i  imi  e  .  I 

The  '    b\    (he  i 

cef   t II 

\ 
In  lde    tie 
Inte  i  -  .lei.i     |n  n  |j 

Tie 

I  '■  pot    I  '•■       upon    u  hleh    , 
lice   I  ss| 
■n/iny    \l,.    ,j  .  /  ■ 

|e:"|e.  I  I  I       Ol       I  hi'     •  p 

sllual, 

"ii     lie 

: 

•ill    Hill  I    depol     pre, pel  I  )     all.  I    appurl' 

!      all   •■•Tit  | 
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,s,-,  for  n--u.il 
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■   Hiding    boil.K    Ml. i> 


■an 


Seaboard  Air  I  ln< 


South   Georgia 

- 


,  ■  ,1    to 

i>r   the    balance   of 

,|,|  t,>  complete 

irehnw  nr  eon- 
»  in.  h  Khali  thereupon 

ill,.  \.  «   York 

ss  i,»  the 
,r  ,nt,',-  pros  i-ion  of  the 
-  paid  the  ,u-i 


die 


Kv. 

i  \ol    _■  |  i  the  eompanj   to  Issue 

In  I \'l 

The  <  'ommlsslon 
iert}  of  the  w  est 

i  i  lommoa  stock 
compatible  w  Ith  the 


•  hern  Pacific  Co.      \  ■  w  $2,000,000  Steamship. 


u  nil  Mi,'  Todd  Drydock  -v  Construction 

r  steamship  for  the 

,  nrk    and    New    Orleans. 

of  11   100  ions  and  w  ill  cosl 

w ill  he  completed  :in<l 

initiations  lor  237  I'irst  class 

hit  is  to  li  i\  e  a   maintained  sea 

tpable  of  making  l «»  knots  In  good  weather. 


Southern 


1883 

Public 


Utilities    Co. — Bonds   Sold. — Drexel 

HI  I      .  Stone  A   Webster,  [nc,  and  Esta- 

A    '  91  '  i    and    int ..   to  yield  about 

000,000    1-  f.    Mtge.    •*>'  |    gold   bonds   of 

July  1  1943.    (See  advertising  pages  ) 

Data  from  Letter  of  Pre».  E.  C.  Marshall,  Charlotte,  N.  C,  Nov.  30. 

rch   1913  In   Maine  for  the  purpose  of  acquiring 

North   and    South   Carolina.      Operates   in    17 

•ii  of  these  Slates,   furnishing  electric 

and  stnet  railway  service.     Population  served 

the  larger  communities  served   are  Charlotte  and 

'•'•  dr..  and  Greenville  and  Anderson.  So.  Car. 

The  |  four  hydro-electric  generating  stations  and  one 

smai  ition.    located   in   North   and    South   Carolina. 

toe-  '  ~:on  and  distribution  lines  necessary  for  the  conduct 

of  Its  eiectric  huh:  and  power  business  in  the  communities  served.     The 
stations  '  lied  capacity  of  approximately  99.000  h.p.,  of 

-     hydro-electric.      The   property   also   includes  artificial   gas 
plai  manufacturing   capacity  of  3.230,000 

cu     I  thcr  with  distribution  systems  in  Charlotte.  No.  Car.. 

and  -       Cir.:  also  street  railways  in  Charlotte.   Winston- 

Sale  rille  and  Anderson,  and  water  works  and  distribution  system 

in    \  ire  36.644  electric  customers,  8.2.52  gas  customers 

and   1  7M  water  customers  served. 

Is  will  be  used  to  reimburse  the  company  in  part  for 
cap.'  ilready    incurred,    in    excess   of   37,800,000.     This 

■pany  of  the  new  80,000  installed  h.p.  Mountain, 
1  ric  station,  at  a  price  slightly  under  $70  per  installed  h.  p. 

red  by  ■  first  mortgage  on  property  valued  at  approxi- 
ma;        -  lading  the  new  80.000  installed  h.  p.  hydro-electric 

plai  md.      On  the  balance  of  the  property,  valued  at 

appmxi:  00.000.  they  will  be  subject  to  closed  underlying  bonds 

of  only  $1,441,000. 

Capitalization  Outstanding  on  Completion  of  This  Financing. 

Capital  stock  (par  $100) .  dividend  rate  5 % S10.827.500 

>ld  bonds,  due  July  1  1943  (incl.  this  iss.)     8.487.000 

underlying  bond*  (closed  mortgages i 1,441.000 

Earnings   12  Months  ended  Aug.  31   1923. 

Adjusted  for 
'  ,Aclual.      New  Lease. 

Grow  earnint.-s  ..$4,397,328  $5,237,328 

Operating  expenses,  including  taxes 2.911,537     3.111,537 


SI.  18.5. 791   82, 12.5, 791 

\  underlying  bonds  outstanding 

t  £  Kef.  .5s  to  be  presently 

5424.350.  496.860        496,860 

1     ■  Mountain  Island  Station. — The  new  Mountain  Island  statio?:  is 

about  to  be  put  in  operation  .   and   is  to  be  leased  forthwith  to  Southern 
Po*  '  k)d  of  years  running  beyond  the  maturity  of  these  bonds, 

in,.'  :  ;hi-  lease,  Southern  Power  Co.  agrees  to  pay  as  rent  a 


•   •  ■•■  , ""  ■■  ■-   •  '"""""ii  »  unci   v  u.  ugioca  to  pay  as  rent  t 

•  hour  for  the  output  of  the  Mountain  Island  station 
lid  insure  additional  net  income  for  Southern  Public  Utilities  Co 


1ULS  suOUli-  .  .juumnu   i  uiiiic   \j  unities  uo. 

or  a  minimum  of  %  130.000  a  year  and  will  probably  average  an  increase  in 
net  income  ol  This  rental  alone  should  be  sufficient  to 

pay  the  interest  on  the  entire  outstanding  funded  debt  of  the  company 


Gross 

1  333.281 


Earnings  12  Months  ended  June  30 
Int. 
Chat 


I 

1.502.300  297.491 


1922...:', 'HI  646   1.255.822  3OV07f; 
■hi  315.110 


1920 


771   316.738 


1918 
1917 
1916. 
1915 


Gross. 
$ 

..2,369,328 
-.1,884.012 
-1,697,587 
-1.545,295 


Int. 
Net.  Chgs. 

S  S 

937.714  314.500 
748.330  293.129 
663.418  264,235 
552.962  255.002 


torment  and  Control. — Company  has  been  under  the  same  manage- 

"Tik    ^S5'  y<Srs'     3A  B-   I)uk>'  and  ;iss°<'iates  control  the  company 
and  the  xouthcrn  Power  Co. — V.  117.  p.  1348. 

Third  Avenue  Ry. — Earnings  of  System. — 

—Month  of  September—  —3  Mos.  Ended  S'pt  30- 

1923  1922.  1923.  1922. 

SI   1N2.312     $1,199,805     S3, 590.000     S3. 633.998 

885.310  889.408       2,717,140       2  696  889 

78.135  79,208  231.692  238  985 


Period — 
Operating  revenue.. 
Operating  expenses.. 
Street  railway  taxes 

Operating  income. 
Other  income _ 


•  866 

$213,130 
-  305 


$231,189 

2.3.971 

S2.5.5.160 
221.810 


3038.769 
70,430 

$709,199 

669.399 


$698,125 

fit. 348 


$767,473 

670.871 


333,320  $39,800  $96,602 


Gross  income 

Interest  &  other  charges 

Net  corp.  income s 

—V.  117.  p.  1881,  177s    L665 

Tulsa  fOkla.  Street  Ry.— Fare  Increase  Denied  — 
,Kj?e  °'clan°ma  Corporation  Commission  has  denied  the  application  of 
the  company  o  increase  its  fare  from  7  cents  to  8  cents,  ta  order  to  mee 
jitney  competition,  the  company  extended  its  service  some s  months  afco in- 
puttingpn  buses  to  be  operated  in  connection  with  the  city  lines  In  its 
application  the  company  says  that  the  operation  of  these  buses  contributed 
to  a  heavy  loss  sustained  during  the  past  year.  The  commission  n<  Id  that 
tosses  due  to  operation  of  motor  buses  in  connection  withi  city  street 
radway  system  woulci  not  be  considered  in  determining  the  proper-railway 


i  nitad  Light  &  Railways  Co.    -Extra  Dividend. — 

The  directors  ii  >  \  c  di  clarod  an  extra  < 1 1  \  Idend  of  '  i  of  I  ' ,  on  t  bo  <  'ommoo 
stock  in  addition  to  i  he  regular  quarterly  dlv  Idend  of  I  ' ,  ' .  ,  both  payable 
i  to  holders  of  record  Jan,  5.  Like  amounts  were  also  paid  lug  i 
and  Nov,   i  las) 

The  regular  quarterlj  dividends  of  i  I  .  ■,   on  the  1st   Pref,  stock  and  of 

1  ,  on  the  Participating  Pref  stock  have  also  been  declared,  both  pay- 
able.I. in  2  to  holders  of  record  Dec  15,  An  extra  of  ',  ol  r  ,  Is  also  pay- 
able Jan .  2  on  the  Portlc    iv. -I'   stock.     (See V.  118. p.  10510 

According   to   Vice-Pres.    B    J     Denman,  a  super-power  steam   planl 
costinc  $10,000,000,  and  generating  eventually  at  least  200,000  h.p..  w  here 
i'ie<-t ncit \   will  not  only  be  manufactured  for  the  consumption  of  the  sur- 
rounding industrial  communltj   but  will  be  stepped  up  to  66,000  volts  or 

000  \oits  for  long  distance  transmission,  will  be  i mil i  on  the  ban) 
the  Mississippi  River  2  miles  above  Davenport,  town.  A  tract  of91  acres 
with  a  considerable  water  fronl  igo  has  been  purchased  by  the  eompanj  and 
surveys  prellmlnarj  to  actual  construction  have  already  been  begun. 
Construction  will  commence  In  a  short  time  and  it  Is  expected  thai  electrical 
energj  from  the  new  planl  'a  firsl  unit  w  ill  be  sold  next  year.    -V.  1 17.  p.  1666 

United    Railways   &   Electric   Co. — Wage   Increase.— 

Employees  have  been  granted  a  wage  Increase!  of  2';  ,  effective  Jan  I 
1924,  MOtormen  and  conductors  will  receive  from  40  to  .51  cents  an  hour 
as  agalnsl    15  to  50  cents  received  al  present. — V.  117.  p.  2324. 

Virginia  Ry.  &  Power  Co. —  Valuation  Placed. — 
The  Virginia   Corporation  Commission  has  placed  a  valuation  of  $8,- 
1011.000  on   the   Norfolk  street  railway  division,  as  of  Jan.  1    1923.     The 
company  claimed   a   valuation  of  SI 0,639 ,084,  while  the  city  contended 
for  a   valuation  of  $6,152,532.     Under  the  ruling,  tho  temporary  seven 
cent  fare  in  Norfolk,  Va.,  becomes  permanent. — V.  117,  p.  2324. 

Washington  (D.  C.)  Ry.  &  Electric  Co. — Refunding.— 
The$]  000.000  695  bonds  due  Dec.  l  were  paid  off  at  office  of  Mercantile 
Trust  \  Deposit  Co.,  Baltimore,  Md.     In  connection  with  this  payment 

company  has  issued  S2. -I9.5. ooo  6';  dm.  A  Kef.  Mtge.  bonds  dated  Nov.  1 
1923  and  due  Nov.   1    1933.   -V.  117.  p.  2431. 

Washington  Water  Power  Co. —  Tenders. — 
The  Farmers'  Loan  &  Trust  Co.,  trustee,  has  $28,210  to  invest  for  the 
quarterlj   purchase  of  1st  Bef.  Mtge.  5%  bonds  of  1909.  due  1939,  for  the 
sinking  fund,  and  will  receive  offers  up  to  Dec.  15. — V.  117.  p.  1779. 

West  Chester  (Pa.)  Street  Ry. — New  Officers. — 
Charles  I!.  Cooke.  Jr..  has  been  olocted  President,  succeeding  Franklin 

P.  Jones.     Thomas  L.  Hodge  succeeds  M.  G.  Woodside  as  Treasurer. — 

V     116.  p.  2008. 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  past  week,  to- 
gether with  a  summary  of  similar  news  published  in  full 
detail  in  last  week's  "Chronicle." 

Steei   and    Iron   Production,   Prices,   &c. 

The  review  of  market  conditions  by  the  trade  journals  formerly  given 
under  this  heading  appears  to-day  on  a  preceding  page  under  "Indications 
of  Business  Activity." 

Coal   Production,   Prices,    &c. 

The  United  States  Geological  Survey's  report  on  coal  production,  together 
with  the  detailed  statements  by  the  "Coal  Trade  Journal"  and  the  "Coal 
Age,"  regarding  market  conditions,  heretofore  appearing  in  this  column, 
will  be  found  to-day  on  a  preceding  page  under  the  heading  "Indications 
of  Business  Activity." 

Oil   Production,    Prices,    &c. 

The  statistics  regarding  gross  crude  oil  production  in  the  United  States. 
compiled  by  the  American  Petroleum  Institute  and  formerly  appearing 
under  the  above  heading,  will  be  found  to-day  on  a  preceding  page  under 
"Indications  of  Business  Activity." 

Prices,   Wages  and   Other   Trade   Matters. 

Refined  Sugar  Prices. — On  Dec.  7  all  refiners  led  by  American,  Arbuckle 
and  Pennsylvania,  reduced  price  10  pts.  to  9.15c,  with  exception  of  Fed- 
eral, which  is  quoting  9.05c. 

Price  of  Lead  Advanced. — American  Smelting  &  Refining  Co.  advanced 
price  from  6.8.5c.  to  7c.  (New  York)  on  Dec.  1  and  to  7.25c.  on  Dec.  5. 
"Engineering  &  Mining  Journal-Press."  Dec.  8,  p.  1004. 

Copper  Mines  Restore  Wage  Cut. — Quincy  Mining  Co.  (Houghton,  Mich.) 
on  Dec.  17  will  restore  the  wage  scale  in  effect  Nov.  1  before  the  10%  de- 
crease.    "Wall  Street  Journal"  Dec.  3,  p.  12. 

Radiator  Manufacturer  Increases  Wages  10%. — H.  B.  Smith  Co.  (West- 
field,  Mass.)  announced  10%  wage  increase  for  moulders,  who  under  new 
schedule  will  receive  §7  50  per  day.   "Boston  News  Bureau"  Dec.  7,  p.  4. 

Eight-Hour  Day  for  Standard  Tank  Car  Co. — About  1 ,000  men  now  on 
8-hour,  formerly  9-hour,  shift.   "Wall  Street  Journal"  Dec.  6,  p.  13. 

Injunction  Granted  in  Conde  Nast  Strike. — Temporary  injunction  restrain- 
ing .strikers  from  interfering  with  other  employees  granted  to  Nast  Co.  at 
Stamford,  Conn.,  by  Superior  Court  Judge  Banks.  Company  seeks  per- 
manent injunction  and  $50,000  damages.   N.  Y.  "Times"  Dec.  4,  p.  37. 

Injunction  Granted  Restraining  Garment  Workers'  Union  from  Picketing 
and  Violence  Resulting  in  Inability  of  Women's  Wear  Manufacturers  to  Com- 
plete Contracts. — "The  Sun  and  The  Globe"  Dec.  4,  o.  34. 

Shoe  Tiade  Disturbance. — Haverhill  (Mass.)  Shoe  Manufacturers'  Assn. 
threatens  shutdown  unless  Shoe  Workers'  Protective  Union  locals  accept 
terms  of  new  agreement  recently  submitted.  Cutters'  local  rejected  plan 
Monday  432  to  1,  because  it  abolishes  5-day  week.  "Wall  Street  Journal" 
Dec.  5,  p.  3. 

Rust-Proof  Iron  Produced. — Report  from  Stockholm,  Sweden,  states  that 
manufacture  of  "chrome  iron"  has  been  established  on  commercial  basis. 
New  York  "Times"  Sec.  2,  Dec.  2,  p.  12. 

Matters  Covered  in  "Chronicle"  Dec.  1. — '(a)  Changes  in  rules  of  N.  Y. 
Stock  Exchange  governing  bond  transactions,  p.  2385.  (b)  Receivership 
of  J.  S.  Oliver  &  Co.  and  Turner  &  Co.,  cotton  brokers,  both  of  8  and  10 
Moore  St.,  N.  Y.  City,  p.  2388.  (c)  Receivership  of  F.  J.  Domo  &  Co.. 
109  Broad  St.,  N.  Y.  City,  p.  2388.  (d)  Redemption  and  exchange  of 
unregistered  1919  War  Savings  Ctfs.  (stamps),  p.  2389.  (e)  Governor 
Pinchot's  conference  on  anthracite  coal  prices,  p.  2398.  (f)  Federal  Re- 
serve Board  decides  that  bankers'  acceptances  based  on  storage  of  coal 
on  docks  are  eligible,  p.  2402. 

Advanced  Motors  Corp. — Ban  on  Sale  of  Stock  Lifted. — 
See  Barbarino  Motors  Corp.  below  and  V.  117,  p.  2113. 

American  Coke  Corp. — Sale  Confirmed. — 
Confirmation  of  the  sale  of  the  Struthers  plant  of  the  corporation  in 
Fayette  County.  Pa.,  by  the  receivers  has  been  made  in  the  U.S.  District 
Court  at  Pittsburgh.  The  buyer  was  George  Santow,  the  highest  bidder, 
who  offered  $68,000  for  the  property  at  a  public  sale  Oct.  20. — V.  117,  p. 
1131. 

American  Cotton  Oil  Co. — Plan  Ratified. — 
The  stockholders  on  Dec.  6  ratified  the  reorganization  plan  whereby  stock 
of  the  Gold  Dust  Corp.  will  be  exchanged  for  American  Cotton  Oil  Co.  stock 
(see  plan  in  V.  117,  p.  1464).— V.  117,  p.  2435,  2325. 

American  Cyanamid  Co. — Extra  Dividend. — 
An  extra  dividend  of  H  of  1%  has  been  declared  on  the  Common  stock 
in  addition  to  the  regular  quarterly  dividends  of  1  %  on  the  Common  stock 
and  1  H%  on  the  Preferred  stock,  all  payable  Jan.  2  to  holders  of  record 
Dec.  15.  Dividends  on  the  Common  stock  were  inaugurated  July  2  by 
the  payment  on  that  date  of  an  initial  quarterly  dividend  of  1%.  A  like 
amount  was  paid  in  October  last. — V.  117,  p.  2435. 

American  Fuel  Oil  &  Transportation  Co.,  Inc. —  Sale. 
Notice  is  given  that  default  having  been  made  by  the  company  under 
its  indenture  to  the  Empire  Trust  Co.,  as  trustee,  dated  July  1  1921,  that 
the  trustee  will  cause  to  be  sold  at  public  auction  to  the  highest  bidder, 
at  the  Exchange  Salesrooms,  14-16  Vesev  St..  New  York,  Jan.  3  1924. 
by  Adrian  H.  Muller  &  Sons,  auctioneers,  the  following  stock  held  a. 
collateral  for  the  bonds  issued  under  the  indenture 
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1)  Traders'  Oil  Corp..   19. 184   -h  area   I'r.f.rr.  u,  par  $100  per  share 
(2)  Traders'  l)i!  Corp..  23.000  shares  Common,  par  s!  iri. 

\mfot  oil  Co..  200.000  duni  Common,  par  $10  per  Briar, 
i    waldo  nil  en,  l.ood  sh.iri^  Common,  par  1100  per  share 
Tuxpan  on  Co..  30«  shar.-s  Common,  par  S100  per  al 
TWs  property  will  be_sold  as  an  entirety       Compare  reorgnnlzatini    plan 
In  \  .   1 1  ,  .  p.    1350,   1 1  70 . 

American   Gas   Co.      Guaranty. — 

Bee  Phil  Suburban  Oaa  4t  Bleetrie  Oo  briua      T.llC.y.um. 

American    Locomotive    Co.— Dividends. — 

Quarterly  dividends  of  i  >,  < ,-  ,,„  the  Preferred  rtock  and  si  50  per  sii  tr* 
on  the  no  par  value  Common  have  been  d. viand  payable  Dec.  31  t<>  holders 
of  record  Dec.  13. 

ocer  Robertson  says:  •  In  view  of  the  la.  1  that  the  ,(iares 
of  <  ommon  stock  which  form-rl>  had  a  par  value  of  $100  per  share  havi 
been  changed  Into  -hares  of  no  par  value  and  that  since  June  l'!  1923 
certificates  for  tne  old  -hares  uave  been  exchangeable  forceri  ror  the 

new  snares,  dividend  checks  will  not   he  mailed  t ..  Common  stockholders 
who  hoi.i  certificates  I  ir  th     old  shares  until  the  same  ;|  ror 

certifie.'tes  of  the  new  Ml  common  stockholders  who  hold  ccrtlfl- 

-  for  the  old  vi  should  surrender  the  same  to  tne  transfer 

•irent.  the  Hankers  Trust  Co.,  16  Wall  ot.,  \  .  V.  City    and  receive  in 
change  therefor  c  xtlflcates  for  the  new  shares  of  no  par  value  "      V 
p.  t',7 1 . 

American  Milling  Co.  —  To  Inert  us,  Stork      50!  I  Stock  Die 
The  stockholders  will  vote  Dee    n  on  Increasing  Its  authorized  Com 
nock  from   105.000  shares  to  210  000  shares    p.,r  $10.      If  the  Incri 
autre  I-  proposed  to  distribute  52.500  sfa  ires  of  the  new  stocl 

I  to  Common  stockholders  of  record  I>e<-   20   such  stock 

diw.lend  to  be  Issued  out  of.  or  from,  the  a, hied  surplus  created  by  the 

1   value  of  the  purchase  price  paid   tin  refer  of  plant  or   null 

I  recently  purchased   from   the  assets    „f    the   I',    s     Food    Products 

Corp    -V     lit',,  p.   1535 

American   Railway  Express  Co. —  Incnas,    Halts  Denied. 
The  I  -s.  C.  Commission  has  rafu  ed  the  petition  of  the  company  for 

!SCPBa4Fed  ;  eson  the  ground  that  they  are  not  justified 

The  (  ommisslon  held  the  inter-State  main   block  and  sub-block  express 

applicable    within    and    between    the   several    express    rate    /ones    are 
■nreas  nil    unduly   prejudicial   and   preferential   to   the  extent    that 

tpe>  instructed  on  bases  outlined  by  the  Commission  — 

\  .  11 ,  .  p.  2325,  1558. 

American    Rolling  Mill   Co.     -Earnings. — 
[The  company's  earnings  for  both  X.J    &  Ohio  corporations  (excluding 
of  Ashland  1 1 


Atlantic  Fruit  Co.      > 

t   of 
told 


will  be 


nubile  auction  at    th-    Post    Offlc  '  i    ;. 

Fredericks    Adam*  and  Edwin  I<    r.H-hranJr  5 

Included  in  I  .  r, ,,  fur  s;i,,. 


!  under  .. 


i  ( 'ompanla 

■ 

tic"  Prut. 

no   par   \ 

par  $100  each.  ,<T  tin 
rormerh  caUed  Three  Klv. 

h. of  the  capll  .1    '.-I.  of  VI  intic  Kruit  <'•>     I 

ucdbyAtla'nt 
neld  In  treasury        ^<  •"'  '';-'  **'  °  """  ^  "f  ""     ' 


21   by 

■  -.  ~  i,f 

■  ha 


I  li 


V.  117.  p    i  MM 


ruit  Co. 


Ath 


ex 
117. 


antic  Paper  &  Pulp  Co.,  Savannah.      H  inkruptrv.— 

m  In  bankrupct  y  of  this  .-umpanr 
dde  and  a  receiver  appointed  lle<l  In  I      s    <  v    "ot£ 

""""•'   '  thrOURb    bis  attorneys        The  assets  ,   "the  bank  runt 

are  scheduled 

Automatic  Control   Co.      /,'  — 

J.   Moll  of  the  Indlai       -  . ■      „.mN, 

usse  I  Sunnier  (Sec    Fletcher  Sa;  |Dgs  A  Trust  ft         «      pSflMon 

med  by  T,n«es  u     Arbucl  le      The  romp  |zod  ,„„„.  ,„„„„,.. 

',   s       ,'  ,',,    ',  i"",1  mJ,niJ*KTure. M  all,""l:"'--  train  control  device  « 
"as  patented  by   Kdwai  Imeyer. 

Barbarino   Motors    Corp.      Court    Lift*   Ban 
Supreme  Court  Justice  Cohaian  on  X..-.  |  the  temporary  in- 

junction obtained  by  Attorney  Genera]  Sherman  on  Nov    2  restraining  the 
Advanced  Motors  Corp   from  continuing  to  sell  stock,  roUowlng^ument 

and    the  submission    of  the   books   and   aeeounts   ,,f  th.-  concern       These 
showed   that   le  the  stock   bad   been  sold  and   that   the  unsold 

n",'b  ";ls  ll\Uir'  "'  "'•■  lr,;;.Vlr-v      Ti  '>•  originally  was  called  the 

■too  Motors  Corp.      The  company  sa  .  ;|  equipped  plant 


and  has  bought  out  the  Richelieu  Motors  I 


m 


No  Bide.— 

5  whin  offered  for  s.l,'  at  Day 
I  '  1       \      117     p    21  IT    " 


ton. 


Period — 

It  from  operations  & 
miscellaneous  Income. 

-••elation  .... 

Idle  time  expense 

shrinks)  i 

Interest 

Federal  taxes 

'referred  divi. 
:       Debenture  Pref 
'referred  divs 

Common  dividends 


'.)  mos.  end. 
Sept.  30  "23. 

1.035.021 

'  ie"872 

.'."..-,.010 
1,215 
1.301 

5  7d7 
1.1  lb, 000 


192; 


Years  Ended  [>,, . 
!.  1921 


:;i 


1920. 


I      !     ! 
90]  ,329 
120.764 

240 

ToO  1 

481  .si  H  i 


$1,215,370 
459.787 
836 
2,25 
73,918 


9.022 

■I  so. 270 


16,713.738 
1.118 

1 .1 : 

P2.759 

737.403 

23.767 

465.050 


1,428.204       1,404.997       1.464.293 


Balance. sur.  or def.._surJ834.257  sur$392.860df$4 .303 .270sur$  1365,954 

Comparative  Balance  Sheet. 
.v^.30'23.   Dse.31'22. 

■A"  S  S  LiahUlties— 

Property  account».t0.1Ti.4.r>4  37.367,122   ti','    Prof   stock 

4.825.341      1.570.00.-1    7< ,  Pf.  Deb 
Fd  forrctlr't  of  1st 


M    bds.  of  Ashl 

Iron*  Mln   Co.       919,000 
Special  deposits..        y5S.800  58,866 

Inventory- 13.646,303   11.436.315 

Accts..  notes,  Ac, 

receivable 4,807,886 

Cash 1.099,552 

Market'le  securities  3.673.048 
Deferred  charKcs..    1.147,161 


7        I'rcf.  stock. 
Common  stock . 


Total  (each  side, 70.316. 547  61,327,946 


Minor. stk.  sub.  cos 
A.I.AM.  1st  M 

15  yr    (;■  ,    notes 
-Votes  A  accts.  pay 
4,826,140    Federal  taxes  accr 
.  int.,  Ac... 
Accrued   dividends 
Deprec.  reserve. .  . 

Res.  for  taxes 

Res.   for  coming.. 
Idle  plant.  Ac.. . 


&W.30'23. 
% 

110.400 
20,800 
12,100.300 
19,936,325  17,852,550 


Die  ,31'22. 
$ 

116.400 
6. 883.600 


4,875,751 
3*6.242 


BurplUi 


9 1 0 ,000 

7.1100,000 

•1.332.038 

237.040 

10,366 

612.208 

9,643,698 

23.000 

1.393.473 
.  13.172.891 


4s. sou 
3.631,326 


9,091.760 


632 ,034 

478.37s 

9,024,518 

23,099 

1,888,835 

12,156,644 


at  New-  Haven, 
P    211 M . 

Barney   &  Smith    Car   Co. 

There  being  no  bids  for  the  plan  De- 
lhi' s.,ic  has  again  been  postponed   to 

Bassick-Alemite  Corp.— -Extra  Dividend. 

An  extra  dividend  of  25  cents  per  share  ha-  been  declared  on  the  out- 
>  "i  "' ,  (  '"!""""  stock,  no  par  valu.  -ion  to  the  rek.„|nr  quarterly 

dividend  of  50  cents,  both  payable  Jan.  1  t.,  holders  ,,r  roeoni  D.s-    »o  — 
v.    lib.    p.    2640. 

Beaver  Products   Co.,    Inc.      Bond*  Called. — 

,  .''I"',"!'  lf«S»S?f  MtK(''  -°  "V,"'r  7L-'  '•  Staking  Fund  (l«ld  bonds 
dated  July  1  1022  (V.  114  sTegating   $100  ooo  have  been  called 

or  payment  Jan.   1  at   no  and  int.  at  the  Cental  Tr  .1   Illinois 

trustee'    125   \\  est   Monroe  St.'    Chicago,    II!        \      [15     : 


Beech-Nut  Packing  Co. — Bui, in. 


Sept.  80': 

s 


13 


Includes  real  estate. 


.operative,  S2.468.487;  real  estate,  no,,  operative. 
m,      iK,u"S'f  ;'n<1  stru£tures.  S13.032.787:  machinery  and  equip 

•",     \r *rl-o  M •796:ru.rn»'"-f  and  fixtures.  s20b. 170;  unfinished  const  met  ion 
*X'f  ,',i'  ~r     v  ^■<-"ri'i«-  "i   hands  of  trustees  Tor  guarantee  of  dividends 
OB  0   ,    I'r. Terr  ■<!  stock  . 

•      Contingent  liability,   guaranty  of  indebtedness  ,,r  Portsmouth 
rSlU2^.86°8ke    V^l^^r^T.^'    draftS   fli— '«•<''    KSt 

American  Snuff  Co. — Extra   Dividend  of  2'  ,   — 

..Zi''  '' "■;••'' ',rs  hiy  declared  an  extra  dividend  of  2%   <m  the  Common 

fue--;1'"  .th,1',r''«"lar<luarterly  dividends  of  ,T  ,    on  the  Common  and   of 

on  the  Preferred,  all  payable  Jan    2  to  holders  of  record   Dee     1  | 
».   lit),  p.    038. 


Heal    est..    bldgS., 

tnach'j .     autoa, 

furn..  flxts.,  Ac  x3, 078, 191 
sc-ured 

loans  on  r-al  est 
Pats.,  tr.  mks.,  Ac 
Securities  owned: 

Affil.corp.  (con.) 
do     (not  con. i 

Industrials 

<  sab 

Cash  for  red.  notes 

Hank   A    trust    00. 

stocks    (00 
Accts.  A  lid' 

0.S.  Govt .  seouri 

Inventories  (cost) 
Adv.  against  purch 

of   chicle 

Defarrei 


l 


i 

594.976 
709.015 
245.800 
758.446 
8,878 

564170 
208,017 


8,485.961 


7J7.1s:; 
143.628 


!   22 

LtabUUtet 

<  ommon   stock 
Href,  stock.  CI.  A 

15.032    Href,  stock,  CI.  B 

Min.  stk.  com 
51,163  : 

3   Motes  4  ae  1 

Short    term 

mat'd  or  cal  ed 
7  in.  I  It;    Dividends  p 
245,700    Fed.  ,\ 

IS     led.  t:.\i  .  r.->cr\.i 

(   lltl.T    r,-. 

ii  Deferred   liabilities 

668,017  Surplus  paid  in 

306,440  Earned  surplus 
3,608  746 


lite.  31    22 


5.000.000 
4.5IM) 
1    11 


.110 

8.873 
170 

•> 

115381 
103.616 

4.1II2.7S1 


.1.000.000 
4.S00 

1.110.500 

101 

79.335 
16- 

117 

na 

134.170 

106.225 
2.811.691 


342.886       rot,   eachslda)   11,016.787  10.046.01 1 


x  After  deducting  reser\. 

The  Income  account  for  iin 

ilshed  in  V.  117.  p.  2  1.37. 


for  depreciation.  $1 .062,807 

nine  months  ended  Sepl 


30  1023   uas  pul>- 


Boston  Consolidated  Gas  Co. 
Nov.  102.3.  Oct.  [923  Sept   1923 

772.03ti.000        780,779.000        697.942.000 

See  also    V.    117.    p.    1550 


(<as  Output  {Cubic  I 
Aug.  1923.  .lulu  1923 

ti.'7. 170.000        61 


Bridgeport  (Conn.)  Hydraulic  Co 

The  $.500,000   .V       Serial   notes   due    Dee     1 
Bridgeport  Trust  Co.  —  V.   II.",.  p.  7,  Is 


Note*  Pav 

Wan    paid    off   at    ofTiee    of 


Mich. 


American    Steam    Pump    Co.,    Battle    Creek, 
Stork  Dividend     Capital  Increast     Acquisition. — 

impany  on  Nov.  23  paid  to  stockholders  of  record   \->\     21     ■ 
stock  dividend  on   the  1500.000  capital  stock,  par  S25,   then  out- 

lital    sto'-k    'a, is   recentlj    Increased   from 


standing.     The    authorized 

$500.fHM»  to  $1,000.' 


Th.-  •  ompany  has  acquired  the  entire  pi  a 
a  t  ompre    oi  < 'o    through  the  payment  of 

Richard 


lint .  6tc,  of  the   Advance   I'ump 
..   or  $1  10.000  in  s|,,ek  and   $50,000 
Total  outstanding  stock  al   pn    i  »980,000. 

d   it.   nieks  is   President;  John   W.   Bailej     rice- President,  and 
waiter  R.  Munn.  Secretary. 

American  Syndicate  Corp.,  Detroit.      /,  s  Sale. 

'■■  ""'  Intertsi   In   the  certain  pr -rt  v  Including  land. 

^  ?.  i       ,',,!"',r''-'1 '  ,,  "     '  ''"  '!  "'  --'i"  ■'  ; 

•  u.ti.n  ,  ,he  ourt  Mouse  Detroit,. Vllch  ,onDec.  I  J  pursuant  to  orders 
of  Th  dop«  J.  Uchter.  Judge  of  tin-  Clrcull  Court  foi  the  Cou  tj  of 
*v«yne.  Mich      I). -iron    mist  Co    la  receiver      \     ii. 

American    Wholesale    Corp.       Nor 

.   I''  Increase        ; 

■ 
—V.  117.  p    1558,  ll.il 


/;///■  . — 

1  I    \to»        1022.        In.  ■         : 
*116  71  253    1 


additional  Ordinary 
listed  at  Nov.  36  I 


du 


-•  I   each,  fullv 
989  926  Ordinary  shares 


British-American  Tobacco  Co.,   Ltd.      Listing . 
The  London  Stock  Exchange  has  granted  an  offlriaJ  quotation  t<>  ">.00O 

i  .mi .  making  total  amount 
v.  117.  p    1019 

Brompton   Pulp  &  Paper  Co.,   Ltd.       Ti     :       .— 

The  Quebec  Bavings  A  Trust  Cn,  trustee,  Montreal    Canada    will  until 
•e    24  receive  bids  for  the  s,|o  to  it   of  20-year  Conv     «r;    Mure    bonds 
M.iyi  1941,  to  an  amount  sufficient  to  exhaust  S67.5O0      V    Ii7p! 

Calumet   &   Arizona   Mining  Co.     •Production. — 

Month  q  1923  Orf.  19         S     l.  19  \  .  ■ 

Copper  production  (lbs. i  3.688.000  .;  .-.-i.  ■ 

\      II  .  .   i>.  2326,  21  I  3 

William     Carter  Co.       50'       5 

'I  he  eiuiip  mi  has  voted  to  Issu  i.um  of  ( 'ommon  stoek  to  Com- 

mon stockholders  as  a    Ml        .took  dividend       This  will  l.rimt  the  Common 
stock  outstanding  at  the  present  time  I     -  \ 


Anrlo-Amencan   Oil   Co.,   Ltd.       Interim    D      dend 

I  i red    Lti  nit.  nd  of  on 

'   the  .'in       ■  free  ,,l    I 

[.''       '■■":"     VV"     ,"'  '  "  '     :    b>    the    N'atlonal 

,,',""  V       *    '    nl""  '"I     I   "I       l.ond 

,r    ',  10  Urn  d  \      .',tv 

■it    in    I  ;    pi    ,,.,-   p 

with    tWO    Mhfl 

oaashllliliK  paid  In  Jaiiu  \       117,   p     I 


Central    Limones 

I'he  Llquldatins   Board 

ol  i.  :■  at  puhll.  In 

Building,    ii. iv. in. i 
0  I  Inioni 
miinlclpalit)  ol 
■ 

■ 
eomnli 


i Sugar  Mill   .       s  ■  •  . 

i  i,  i .  r,  nived  to 

of  the   l.lilUldutlll  t    I  to  ,rd     || 

« 'uh  the  following  propert) 

d  in  i In 

•  >r     In    the   l'ro\  inc.-  of 

>   siiv-.i--   mill   with  .  ,  Ind   da! I) 


lbs 


.t  ruii.i 


Arizona  Commercial  Mining  Co. 

iqust. 
102.000  lbs    boric 
II,  .  p.   1666,  21  13 


-V 


Coppi    ' 

JhIii.  Jut 

hi  lb. 


( Vntrifufal  < 
Drlawti       • 


a 


on 


Co.      May  St  <ji  <  gatt  /'/  o 

id  to  nave  " 


Arkansas  Natural  Gas  Co. 

A   I'lti   bin  that   i 

a        ''  hletloll    ol 

,ll  Ji     l  '  i«l  the  distribution  ol  III. 

"  «°  ire  for  share   |, 


on  In 

'  I 


Iron    Pipe   Co. 


I 


men 

■ 


.ii. hi 
\.-w 


•»  -. 


II. 
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■  >,  ■  <  1 1 


.11  tin 


i    ill.'  compu'O 

i  rtim 


hi.  II 
,  ...  i«.-i  .i < <■ 

i.i  tin' 

v.  A  C 

retire  the 
i  niidn  for 

\  lie  p  ,('H 


c  u. 


.1  i. 


i. 


shows  fixed  assets  of 

l   i9ir».  adjusted 

ol    It  000.000 

g  500, 

i  pr  :i  1-3  t<>  1 . 

■  it     of  timber, 

This  timber, 

i  000  .hi  the  stump 

v,  hon  cut  .mil  bow 

«is  s,i,  and  current 

•-  "  •**  — m  • 

Me  for  p.ivmenl   of  Interest 

nnths  of  1923.     Sinking 

tednoss    at    tho    rate   of 


(    h  >li      M.tru:f.uturing    Co.-     Listing. — 

,.  i   the  Chicago   Stock 

ps  of  Class  "B"  stock,  par 

which  are  preceded  by  30,000 

tin  compno  having  no  funded 

Chicago  •'•How  Cab'Co.,  Inc.    -KM)','  Stock  Dir.,  &c— 

v  dared  on  the  out  stand  ins  200,000 

parable  Dec.  17  to  holders  of  record 

I   throe  monthly  dividends  of  33  1-3  cents 
1   and  March  1   to  holders  of  record  Dec.  20, 
pertively  ■ 
\fotor  Bus  Co. — 

s  of  Chicago  have  purchased  the  Peoples  Motor 

ti  will  hereafter  be  known  as  the  St.  Louis  Motor 

Tin  will  consist  of  35.000  shares  class  "A"  and  35.000 

K     stork,  both  of  no  par  value.      A  total  of  28.000  Class  "B' 

•ham  will  be  Issued  t.i  acquire  the  St.  Louis  company  and  all  of  the  Class 

inscribed  by  Mr     Hertz  and  associates  at  $50  a  share 

will  •■  shire  of  Class  "B"  for  each  five  shares  of  "A"  stock 

will   he   trusteed   for  a    year,   during   which  period 

it   »  ••!   for  trading  on  any  of  the  exchanges.     The  trustees 

\     1)  An.  una.    Paul    E.   Gardner.   John   Ritchie.   Charles  A. 

Iwin   F.   Sims       Farnum,   Winter  &  Co..  Chicago,  and 

cut    .V;    Co.    handled    the   financial   side   of  the  transaction. 

e   new    oi-  begins    business    with    assets   of  approximately     $.1 

There  are  huh  3 .busses  in  service  which  will  be  increased   by 

f  two  new-type  busses  daily  until  a  total  of  120  are  in  use. 

1 17.  p.  2438. 

(  hi  Ids    Restaurant    Co.,  N.  Y. — No  Par  Shares.- — 

have   changed    the   authorized   Common   stock   from 

•0.000.  par  $100.   to  750.000  shares  of  no  par  value.     Five  shares 

will  be  issu.d  in  exchange  for  each  share  of  Common 

Work,  par  Sion.  now   held.     The  stockholders  also  authorized  the  sale  of 

"f  the   increased   stoek   at    $37  50   per  share. 

The  (  hilds  ft  (  ii  .  the  <  hilds  Unique  Dairy  Co..  and  the  Childs  Service, 

into  Childs  Co.      See  also  V.  117.  p.  2326.  2438. 

(  ity  Dairy  Co.,  Ltd. —  To  Change  Par  Value  of  Common. — 

i  short  I     vote  on  changing  the  par  value  of  the  Corn- 
par  and  on  issuing  three  new  shares  for  each  share 
lelil       The  present  authorized  capitalization  is 
000  each  of  Common  and  Preferred  stock . 
I  lommon  stock,  when  issued,  will  be  put  on  a 
luarterly  dividend  of  SI  per  share  to  be  pay- 
;l!  be  at  the  rate  of  $12  per  annum  on  the  present 
•  hi  which  a  quarterly  dividend  of  2! 2  r'c  is  payable 
Jan  ,,!  n  cord  Dec.  1">. 

Ice  &  Fuel  Co.,  Cleveland. — Declares  Four  Divs. — 
red  four  quarterly  dividends  of  2%  each,  payable 
Sept.  1  and  Dec.  1  102)  to  holders  of  record  Feb.  20, 
Not    20  1924,  respectively. 

City  Light  &  Water  Co.— Notes  Called.— 

11  of  Secured   Coupon  Gold  notes  dated 

for  payment  Jan.  1  at  100)4  and  interest  at 
the  companj  ,60  Wall  St.,  X.  V.  City. — V.  116,  p.  940. 

-veland-Akron  B?g  Co. — To  Change  Par  of  Stock. — 

Dec.  27  on  ch  raging  tlv  Common  stock  from 
■  h    to  tb  umber  of  shares  or  such  other 

1  noon  of  no  p    ■  value  stoek.      It  is  stated  that 

automatically  increase  the  company's 
surj  im       v  !     to. 

Coca  Cola  Co.  -  lling  Company. — 

found  it  necessary,  due  to  the  large  increase  in  its 
dunnir  the  current  year,   to  organize  its  sales  department  as  a 
ill  charge  of  the  merchandising  of  Coca  Cola      Five 
,.  bepj,  elected  for  this  company,  including  Neal  Harris 
'    IT'  chargi  ng;   Samuel   I..  Willard."  Hamilton  R 

IT    C   r!  Th  \  .  117,  p.  1239.  11.32. 

Columbia    Quarry    Co.,    St.    Louis.— Bonds    Offered.— 
•kholdei  d   Little  &  Hays  Investment  Co., 

LOO  and  int.  8300,000  1st  (closed) 
Id  bonds.     A  circular  shows: 

dly  Nov.  1  1926-1933  Incl.     Int.  payable 
Ion  Trust  O  Louis.  Mo.,  trustee.     Normal 


■ral  i 
«•. 

on  ' 
Compai 
with 


*   of  2  company.     Denom.   $1,000   and 

■n   any  int.   date  on  or  after  Nov     1 

rest. 

rporate'l  iuri.     Commenced   business  in    1906 

Ul.,    to   produce  railroad   ballast  o'nlv' 

-  present  position  with  an  appraised  value 

of  July  1923  the  output  was  79.862  tons, 

ci  3.    basic   open   hearth  purposes, 

id  Federal  aid  road  stone    general 

limestone  dust.     Operating  properties 


Company 


e  1  r    nd  Maeystown,  111 ' 
er  and  Grafton,  111. 

.  S200.000:  outstanding, 

outstanding,  si  75  500 

...  after  Federal  taxes,  equiv- 

the  bonds.     'Ihese  earnings 

suit  of  the  additional  plants  to  be  erected 


also  own  - 

alent  to  more  th  in  thr< 
will  he  !  . 
out  of  the 

mJE£id^*i~c  nsecuttve  dividends  on  its  Pref 

-onjtns('-  'lend,,  and  an  amount  equal  fo 

tnPrJ^e<~ '''  ed  to  retIre  Purchase  money  mortgages 

to  retire  bank  loans,  and  for  the  erection  of  two  additional  plants  one 
.or  the  manufacture  of  pulverized  stone  for  bitulithic  street  .  glasfmanu- 
GranTte  City'  fll."'^  "*  nWa'   m-  and  sla^  crashmg "plant  at 

Commonwealth  Light  &  Power  Co.— Guaranty  — 
■See  Kansas  Power  Co.  below. — v.  117.  p.  2327,  444. 


Community  Power  &  Light  Co.  Bonds  Offered. — 
W'm.  1.  Rosa  &  Co.,  [no.,  Chicago;  Floyd-Jones,  Vivian  & 
Co.,  \.w  Fork;  Whitaker  &  Co.,  and  Liberty  Central  Trust 
o>..  si.  Louis,  arc  offering  at  98  and  int.,  to  yield  about 
6.80%,  $1,718,000  1st  Mtge.  Coll.  sink.  Fund  tic1,'  Cold 
bonds,  Bones  "C"  (sic  advertising  pages). 

Dated  Oct,  1  1028  Due  Oct.  1  1988.  [nt.  payable  V..  A  O.  al  Libert; 
Com  ral  Trust  Co.,  8t.  Louis,  trustee;  Cent  ral  Trust  Co.,  of  Illinois,  <  Ihlcago, 
or  Guaranty  Trust  Co.  Mew  York,  without  deduction  for  normal  Federal 
Income  tax  not  In  excess  of  2%.  Denom  $1,000,  $500  and  $100  c*.  Com- 
pany agrees  to  refund  Mass  state  Income  lax  not  to  exceed  ii',  and  tho 
Penn  1  mills  tax  Red.,  all  or  part,  on  80  days'  no: ice  at  105  and  int.  up 
to  Oct    1  1928,  redemption  price  1  hereafter  being  reduced  1  %  per  annum. 

Dntn  from  Letter  of  President    Wiley  F.  Carl,   St.   Louis,  Oct.   1. 

Company.     Through  its  subsidiaries,  serves  31  communities  located  in 

Missouri,    Kansas,    Arkansas  and   'Texas,    having   a    population    in   excess  of 

ion. 000.  Furnishes  electric  light  and  power  In  Ft.  Scott,  Kan.,  Helena, 
Ark..  Mexia,  Tex.,  Martin,  Tex.,  and  21  other  nearby  communities.  In 
addition.   .'IS.IIIIO   population    in    two   of  these  communities   and   Columbia, 

Mo.,  is  furnished  gas  service;  r.ii, 0110  population  is  furnished  Ice  servia 

and  8,000  population  is  furnished  water  service.  Present  properties  have 
a  conservative  valuation  of  approximately  $5,000,000,  alter  liberal  deduc- 
tions for  depreciation. 

Purpose. — To  partially  finance  acquisition  of  the  Central  Texas  Ice, 
Light  &  Water  Co.,  serving  seven  communities  in  or  adjoining  Limestone 
County,  Tex.;  and  the  Central  Texas  Ice  &  Light  Co..  serving  7  com- 
munities in  or  adjoining  Falls  County,  Tex.,  together  with  an  ice  plant  at 
Helena,  Ark.,  and  substantial  plant  and  transmission  lino  extension  in 
Kansas,  Texas  and  Arkansas. 

Security. — Socured  by  deposit  of  first  mortgage  bonds  constituting  first 
mortgage  lions  on  properties  of  subsidiary  corporations,  thus  in  effect  se- 
curing these  bonds  by  first  mortgage  lien  upon  such  properties.  Further 
secured  by  deposit  of  all  of  the  Common  stock  (except  directors'  qualify- 
ing shares)   of  such  subsidiary  corporations. 

Earnings  of  Subsidiaries,  12  Months  ending  July  31  1923. 

Gross  earnings $1,225,724 

Operating  expenses  and  taxes,  including  Federal  taxes 755,946 

Net  earnings.. $469,778 

Capitalization  Outstanding  After  Completion  of  Present  Financing. 
1st  Mtge.  Coll.  Sk.  Fd.  gold  bonds— 7  <A%  Series  "A     (closed).     $500,000 

do  do  do  Series  "B"  (closed) 925,00. 

do  do  do  6  <A%  Series  "C     (this  issue)  1,718,00^ 

7H%  and  6%  Serial  Short-Term  notes (>*:>, 00" 

7%  Cumulative  Preferred  stock 140,00" 

Common   stock 1 ,400 ,00" 

Sinking  Fund. — Indenture  provides  an  annuil  sinking  fund  to  accru^ 
beginning  Oct.  1  1924  of  3%  of  the  total  amount  of  Series  "C"  bonds  issued 
1%  of  which  is  to  purchase  Series  "C"  bonds  if  offered  at  or  under  par  and 
accrued  interest,  any  balance  plus  the  remaining  2%  at  the  company's 
option  to  bo  used  to  redeem  bonds  or  for  improvements  against  which  no 
additional  bonds  may  be  issued.  All  bonds  purchased  by  the  sinking  fund 
are  to  be  canceled.  Sinking  funds  ara  also  provided  for  Series  "A"  and 
Series  "B"  bonds,  beginning  April  1  1924  and  Jan.  1  1926,  respectively. — 
V.   117,  p.  1996. 

Consolidated  Cigar  Corp. — Earnings. — 
9  Mos.  end.  Sept.  30 —  1923. 

Gross  profit  on  sales $1 ,920 ,965 

Selling  expenses 862,422 

Administration  and  general  expenses 251,770 

Operating  profit » $806,772 

Other  income 157,163 


1922. 

$2,221,873 
853,864 
247.865 

$1,120,144 
68,505 


$963,935     $1,188,649 
444,194  307,010 


Total  income 

Interest  and  miscellaneous  charges 

Net  profit  before  Federal  taxes $519,741         $881,639 

As  of  Sept.  30  1923.  company  had  current  assets  (including  inventories 

of  $7,749,188)  of  $10,696,395.  and  current  liabilities  of  $5,917,799,  with  a 

working  capital  of  $4,778,596. 

It  is  reported  that  the  company  is  negotiating  with  bankers  for  a  loan 

in  the  form  of  a  note  issue,  the  proceeds  to  pay  off  bank  loans  so  that  surplus 

earnings  may  be  used  in  the  working  capital' balance. — V.  117,  p.  1020.  SP.7. 

Consolidated  Gas  Co.  of  N.  Y. — Stock  Increased — 
600,000  Shares  Offered  to  Stockholders  at  $50  Per  Share. — 

The  stockholders  on  Dec.  3  increased  the  authorized  capital  stock  from 
3,000,000  shares  to  3,600,000  shares,  no  par  value.  Tne  stockholders  of 
record  Dec.  8  will  be  given  tne  right  to  subscribe  for  the  additional  600.000 
snares  of  stock  at  $50  a  share,  at  the  rate  of  one  new  share  for  eacn  five 
shares  of  stock  at  $50  a  share,  at  rate  of  1  new  share  for  each  5  shares  held. 

The  Committee  on  Securities  of  the  N.  Y.  Stock  Exchange  has  ruled  that 
the  Common  stock  be  quoted  ex-rights  Dec.  7,  and  that  transactions  in 
rights  must  be  settled  on  Dec.  18.  after  which  date  dealings  in  rights  shall 
be  as  in  securities.     See  also  V.  117,  p.  2217. 

Cumberland  Coal  &  Iron  Co.  —  Trustee. — 
The  Chatham  &  Phenix  National  Bank,  New  York,  has  been  appointed 
trustee  of  an  issue  of  $2,500,000  15-year  7%  1st  Mtge.  Sink.  F.  Gold  bonds. 

De  Beers  Consolidated  Mines,   Ltd. — Annual  Report.- 


Years  ended  June  30 —  1922-23. 
Previous    year's    balance    (diamonds 

unsold,  &c.) £333,143 

Diamond  account  during  year 2,818,438 

Int.  and  divs.  on  investments,  &c 355,786 

Transferred  from  general  fund 

Stabiliment  of  diamond  trade  reserve.  


1921-22. 

£464,732 

401,816 

324,675 

535,634 

21,823 


1920-21. 

£592,075 

2,300,581 

639,448 

1,010,232 


Total  income £3,507,377     £1,748,680     £4,542,337 


Mining  expenditure,  &c £1,167,954 

Int.  on  debentures  and  sinking  fund..         253.080 
Income  tax — Union  of  South  Africa.  .  64 ,994 

Amount  for  stabiliment  reserve 1 18,765 

Preference  dividends  (aftertax) (£2)1,480,000 

Deferred  dividends,  tax  free 


£1,077,600  £2,462,850 

251,430  248,656 

86,507  6,593 

119.505 

(£1)740,000 

500,000 


Suspense  profit  acc't  (diam.  unsold)       £422,584 
Balance  Sheet  June  30. 


£333,143         £464,732 


1923. 

£ 
8,190,500 


Assets — 
Property  account . 
Inv.  in  stocks  and 

shares 

Rcs.inv.&diamond 

stabil.,  <fec.  res.  2,819,485 
Timber,  fuel,  &e__      312,366 

Live  stock 145,083 

LDan  to  Sou.  Afr. 

Col'y, Ltd. .Natal       

Spec,   inv.,  loans, 

&c 2,159,504 

Cash 35,787 

Diamonds  on  hand      333,271 


1922. 

£ 

4,952,147 


163,070         163,285 


5,632,078 
380,533 
150,394 


220,579 

667,296 

.81,997 

333,143 


Total  (each  side)  14,159,072  12,581,453 


1923. 

Liabilities' —  £ 

Preference  shares.  2,000,000 
Deferred  shares...  2,628,610 
DeBeers4)^%  So. 

Afr.  expl.deben.  1,635,495 

Reserves 

Stabil.  of  dia.  res. 
Liab.on  stks.&shs. 
L'ns  &  open  acc'ts. 
Comm.  for  Inland 

Revenue 

Int.  on  deb.,  &c. 
Divs.  unclaimed .. 
Pref.  iliv.  declared 
Diamonds  unsold . 
Transf.  from  appr. 

account 


2,819,485 

2,573,842 

619,626 

342,239 

137,030 

34,038 

21.120 

925,000 

333,271 


1922. 

£ 

2,000,000 

2,500,000 

1,635,495 

2,727,001 

2,455,077 

450.000 

218,708 

173,491 
88,537 


333.143 


89,313 


Aote. — Contingent  liability:  The  companv  has  guaranteed  the  repayment 
of  and  interest  on  £1,250.000  7H%  1st  Mtge.  Dob.  stock  issued  by  the 
Cape  Explosives  Works,  Ltd.,  Somerset  West,  Cape  Province. — V.  117. 
p.  2438,  2327. 

Davison  Chemical  Co. — English  Contract. — 
Pres.  C.  W.  Miller,  who  has  returned  from  Europe,  says:     "My  trip 
to  Europe  was  most  satisfactory  in  every  respect,  with  the  result  that  we 
have  closed  more  contracts  in  England  than  we  have  made  here.     I  regrej 
very  much  to  find  on  my  return  that  speculators  have  used  rumors  regard  in 
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Silica    Gel  for  manipulating  D&Tiaoa  sham.      In  my  two  annual  reports 
I  ejroressed  my  confidence  in  the  future  of  Silica  Gel.  and    gave  the  stock- 
holders definite  information  regarding  our  progress.      Ir   has  been  a  great 
gratification  to  all  of  us  that  our  developments  this  war  have  resulted  In 
achievements  than   we  expo, 
-The  Silica    Gel  process  is  an  established  fact,  and  there  is  no  mystery 
about  it.      It   will   not    be  the  policy  of  the  management   to  embarrass  our 
omer.,  by  advertising  whenever  contracts  with  us  have  been  made  or 
are  pending.      I   wish  to  say  most   emphatically  that   none  of  the  officers 
have  ever  been  interested  in  manipulating  the  stock." — V.  117,  p.  2217. 
loo*  •   1  l  ■>—  ,  t)t>v> . 

Dome   Mines,    Ltd. — Pro  . — 

Month  of —  2Vot.   1923.        Oct     10>3 

Gold  production  J  value)       $381,540         $39(1 
— V.  11a.  p.  2327.  2217. 


Framerican   Industrial   Development   Corp.— > 
a  <  o.  Increase*  Capital  Stork. — 

",i'l'r  *  s.- I  its  authorize!  ea-.if.l  wt,«-l 

froni  .16.000.01  50.000.00 

A  ''';  1""  francs  per  share  recently  declared  wUlb^DaUl Mn 

amne,,,..    .-,,)    rr,ncs    Dec.    |6    l923    M  ",  '• 


II 


Sept.  I 
$393,599 


Aug.  1923. 
$43 1.0 19 


Dorris  Motor  Car  Co. —  Vote*  to  Dissolve. — 

V      '•"ll:\'l,i-P;'t'-n   Of  Dec.   3  States  that   the  stockholders  have   voted 

aDdo™^a.<'!';:  -^v,,yp.iW■s:•li,1■ llis  I,hysi,':i1  :i~"ts  ,,f  M00-000 

Draper  Corporation. — Slat  — 

recently  offered  a  block  of  stock  of  the  company 

hare        The  stock  was  acquired  by  reason  of  the  settlement 

"ft  '  <<''  George  A.  Draper,  which  still  retains  a  large  Interest 

ID  the  company,  and  the  sale  ill  nowise  affects  the  personnel  of  the  mar 
ment  or  the  corporation.      A  circular  issued  by  the  bankers  ahov 

\.  ,,t  Oct     I    1923  the  entire  liabilities  of  the  corporation,  exclusive  of  its 

•■anient   taxes,  amounted  to  $76,703.      At   the  same 

51.320.000  cash  in  the  bank  and  $1,900,000  in  stock 

and  mat.  rnls    and  showed  net  quick  assets  In  excess  of  $16,500,000.      The 

has  never  issued  a  note,  and  its  predecessor,  the  Draper  Co 

nee  never  borrowed,  -with  the  exception  of  a  single 

»e  loan  Incurred  during  the  first  months  of  its  life. 


Fru!t   Growers  Express   Co.       h 

■rarity  Trust  Co.  <>r  N     \      mnounc, 
men«   ?  '•"-  "HI  certificates     Seri.-s  •  C  deliver 

on  and  after  Dee.    n    1^23  in  oxchang  ..,,)ts  .,„„ 

''""J!  l  >"  '•  ">  "r  '»>«  Jattora,  Us  trust  department     II 

W.Y.I  ity.     Bee  offering  In  V.  117.  p.  L560;  V.  116.  p.  1654. 


ip- 
ed 

ng 


iccount. 
Dumber  of  General  Motors  employee    on  Pel 
led  100.000       ,  iparee  writh  6  I 

Oct.   1H21.       1  he  record  by  months  foil 


31   for  tin-  f'rst  time 
l''22  and  19  : ; 


short 


mclally  stated  that  the  profits  of  the  business  during  the  last  6 
SS^nr,    AA     ,     ,9,-'    delusive,    have   shown   as   follow.       Gross    profits 
ru    •«,T-J-;'ls^latio"   antl   °,llr   deductions,    $8,150,000:   total 
i  £T„    «T  -ni-nnn1^0--    Dividend  disbursements     62%),    110,850.000. 
balance    $1. -,00. 000.      It  is  further  stated   that   during  the  past   26  years 
abS.Vt  51'   s,)  '  "on  has  been  charged  for  depreciation  and  deductions 
'he  outlook  for  the  future  is  considered  to  be  excellent,   the  com 
being  sold  ahead  for  the  next  6  months. 


-V.  116.  p.  1183. 


company 


Eddy  Paper  Corp.  of  Illinois.— Retires  Pref.  Stock.— 
tZte  £°.m?.arn7  h£t  ■rv,tir'''1  its  outstanding  $350,000  7%    Cumul.   Pref. 
SkiT.i^ri.T-  nor,   v     s  leaves  the  company  with  an  authorized  and  issued 
lapital  or  12o  000  shares  of  Common  stock  of  no  par  value. 

The  following  new  directors  have  been  elected:  A.  J.  McKay.  Charles 
A.  Blaney,  *elix  Pagenstecher  and  Robert  M.  Eastmann. — V.  115,  p.  2910. 

Electric  Controller  &  Mfg.  Co.,  Cleveland.—  Extra  Die. 

An  extra  dividend  of  $  1  per  share  has  been  declared  on  the  Common  stock 

no  par  value,  in  addition  to  the  regular  quarterly  dividend  of  SI  per  share 

•  ™£IV  .     , Jan-,£-,t,°,h,,,ldors  of  ret-ord  Dec.  21.     Dividends  paid  on  the 

ommon  stock  in  1923  follow:   Jan.  2.  50  cents:  April  2.  SI ;  July  2   SI    and 

1.  $1  regular  and  $1  extra. — V.  117.  p.  1132 


Electric  Storage  Battery  Co.— Extra  Dividend.— 
,iiiHr?LC,°nVpany     u  declared  an  extra  dividend  of  SI  a  share  and  a  quarterly 
ii«    •>  t„  k   i  .  a  share  on  £°Js.h  the  Common  and  Preferred  stocks,  payable 
na?d  ?,„    5°,ldoQ*  °f;°?2rd  Dec    '"!      An  «■*»  of  75   cents  per  share   was 
paid  Jan.  2  1923  on  both  issues. — V.  116.  p.  1766. 

Elliott   Fisher  Co.,   New  York.—  Extra  Dividend.— 

h,™  h££3  '''v,1(len,d  of  ?1  SO  a  share  and  a  quarterly  dividend  of  SI  a  share 

both  ofvah le''  ^ol"  £°ft  th0,c™m»"and  Class  "B"  Common  stocks. 
Dotn  pa>able  Jan.  2  to  holders  of  record  Dec.  15. — V.  116.  p.  2612. 

^5ie,Tire  &  Rubber  Co.,  Toledo.— Sale.— 

,hl  „    ra    Jud«°  Westenhaver  has  approved  the  sale  of  the  property  of 

hIf^men,t?hnhetE1ie  l^^  Corp"  Sand"*?,  for  S330. 100       Under 

oSZ?  th«  ^?H°rk  °f  l£?  ?<LW  co»'-,r"  »s  to  be  held  by  the  creditors' 

fo^fim,,      rf  old  f'rm  wt"Ch  has  been  In  the  hands  of  a  receiver  for  a 

P?fll5  creditors  are  to  receive  2595    of  their  claims.— V.   117. 

Famous  Players  Canadian  Corp.,  Ltd.— Annual  Report. 
Yearn  Ended—  Sept.  1   '23 

-'  Profit $609,738 

Interest     7fl 


Aug. 25-22.  Aug.2T2\.  /luff.28'20. 
§439,192 


lUepreclation 

Deferred  charges 

x  Net   profit 

Dividends 


122.210 
30.606 


100.481 
18.372J 


Not  available. 


•ilus 

Prerlo 


I  surplus 
Taxes.  &c,  prioi 


1,936 

'000 

$59,936 

II  1.735 

$174,671 

51.111 


S320.339 
320.000 

$339 

140.779 

8147.118 
32,383 


1,839 

360.000 

S20.839 
148.457 

$169,296 
22.517 


S291.988 
180,000 

SI  11, 988 
32,208 

f]  14.1 96 


Profit  and  loss  surplus       S123.260 

ire  provision  Tor  income  taxes. 

nparative  Balance  Sheet 
■  ■:  M'22 


S114.735        $146,779        $144,196 


Auels — 

Theatre  prr 

Property  BCC'I 
Kranrd 
inv   in  affii 

•  Iv'le 

1  charges.. 


Sept.  1 
S 

.1.(7 

-.081 

8,612,481 

411,961 

171,434 

33  a 


6,647,099 
262.979 


'littles— 
ITef.  stock. 

v;  2d  PreJ  sioek. 

•nek 

held.. 

0 


6,294.120 
8.618.391 

10  ■ 
180,883    Dividends  declared 

1  vahle 

282,749  Sundry  eredl 
Notes  payable 

1  at.  accr'd 


Sept.  1  '23 

S 
1,160,000 
1,000,000 
7,600,000 

20C 

X500.HOO 

67 

80,000 

604.613 

108,679 


•II  ,902 

123.260 


WUonal  j  tod  to  bank  a    1 ateral  for  loan. 

Fam 

Th 


Aug  26'22 
$ 

•1  .noo.ntiii 

I  .000.00(1 

7,600,000 

21  I 

SI  I.0..7 
SO. 000 

826.813 

176,927 

169,600 

20,699 

1  I  I 


-v.  11; 


ous  Players-Lasky  Corp.      /.'  1  Production. — 

.    has  resumed   p 

1    tint 
1  U  in  both  pi 
:"",'"'l    thai    the   corporation    has   entered    Into    a    con: 

•     "ill  la  .'MM,    ,,,-  ,„,  ltlve  riin,  in  color 

l->  in  California        Teehnleolor.  Inc.    it  is  reported 

roiii  -ill     "  \'"  •,'',--1'1'"     '"  l;"'!,»>  ■""!  oqulpmenl 
"    ""      »     1 1 1 .  p.  21 1  >. 


ischmann   Co.  15  Cents. — 

','V1:;    '"',  '  '"  I  •        15.     This  Isln  addition 

n he 

Ford  Motors  Co.,  Detroit.      Suit.— 

Fluff,  rormorlj 

''  !'",', '''.'".T"',  '  r  m ,000.000     nuir. 

'."'"'I  "'  p   rear       The  1 

!i'Vi!","r,; 

1     l,1"1     ""'"      was    r, ..,,,.:,!       poclfylna 

We  Joes       !,'',"' V'.'1    "'    ""'    IV'1"  '  "r     ^l'""'1'        The 

romlheV,,  ,, ,/'•'',  '"!','   "  ""'  iMsl  ""'"  "r  ""•  ■•""'i'  '   '"i"  'i 

,  '     "r,   ■   I"'  'I  Dl  llenrj   I)   CMnyto  mnvllh'. 

'■■  ■• d  be  tried  before  u  Jur) 

•  •  p .  .iii    1 


ry 

February 

March 

April .. 

May   . 


B4.242 
89.187 

88  829 


1922. 

17.37.")  June 
50.72  1    July 
55.961    August 
61.292  September 

15    October  . 


100.811 


gent  or  225.000 


These  fi-ures  do  not  include  employes  of  Plsher  Bed]  an. I  other  al 

P?oyet?-VWm!,pr  2439*1  W<n""  ****  ""'  '"tal  "'  "v"r  W*^ *£ 

General  Refractories  Co. —  Transfer  Agent. — 

The  New  York  Trust  Co.  has  been  appointed  transfer  a 
snares  of  Common  stock  of  no  par  value.  —  V.   117 

George   Grow  Tire   Co. — Receiver. — 

™"^r,,tmir  ,"     i,l'!r>'\\'{  W'^ton     Mass   .  has  been  appointed  receiver  of  the 
company  by  Judge  W.O,   Wait  of  the  Massachusetts  Superior  Court . 

Grace  Steamship  Co. — Bonds  Paid. — 

CrThe;?4^60()<].,;ri    ,)0"'ls    (lu<'   09C.    1.  were  paid  off  at  office  of  W     K. 
(.race  &  Co.  s  Bank.  —  \  .    115.  p.  2587. 

Grinnell  Mfg.  Co.  of  New  Bedford 
AutU —  lri2:(  1933 

Real  est.  ft  mach -.81,608.887  $1  594  597 
Inventories 1,579,753     1.429.795 


Liabilities — 
Capital   stock. 


-Bal.  Sheet  Sept.  30. 

1923.  1922 

.Si.. wo .000  $1,51 


Bills  &  acc'ts  rec 
and  cash 372 ,087 


Total  (each  side) S3. 560.727  $3,301  727 
— V.  115.  p.  2.    - 


Hills  ft  acc'ts  pay.  224.517 

Reserves 101,580 

277,335    Dividend 45.000 

Depreciation 87' 

Profit  and  loss 813,218 


- 

52.500 

886,710 

I 


,„^?artman  Corporation. — November  Sales. — 

1923 Nov. 1922.         Increase  I    1923 — HAfot 10 •>■> 

$1,804,118       $1,683,101       $120,637  IsieJST&i ^12.825;446 


Increase. 
13.861   - 
To  Erect  Building  in  Chicago. — 

The  Hart  man  Furniture  &  Carpet  Co.,  Chicago,  a  subsidiary,  will  erect 
;•„„?,.?'  bull.1'ln-  >n  Chicaw.  111.,  to  cost  approximate! v  $1,000,000. 
(  onstruction  will  start  May  1  1924. — V.  117.  p.  2118. 

Havana  Docks  Corp. — Bo?ids  Called. — 

Coll.  Lien  7%  bonds,  Series  "A,"  dated  July  1   1021.  aggre- 

and  ini • 
Boston,   Mass. — 


gating  S70  500.  have  been  called  for  redemption  Jan.  1  at  par  . 
at  the  Old  Colony  Trust  Co..  trustee,  17  Court  St..  Bosto 
V.  11/  .  p.  1892. 

Hayes  Wheel  Co.— Profits  Sufficient  to  Pay  Off  Bonds.- 

,  >>«'t  earnings  this  year,  with  the  last  t\  weeks  estimated  It  is  stated  w... 
be  sufficient  to  pay  off  the  company's  SI. 400. 000  bonds  outstanding  after 
■i  dividend  on  the  200.000  sh.res  of  stock.     Company   baa 


ill 


Preferred  stock. 


Period —  1 913 

Gross  sales $1,661,000 

—A  .  117,  p.  2116,   1669. 


Xorember- 


1922 


11  Mi  v. 

Not.  30  "23. 


Calendar 
Year  1922 


$1,191,000  SI 7. 232. 000  $12. 90S .000 


1  lie  directors  nave  deel  ired  an  extra  dividend  of  7 •  ;  [jl  addition  t 
regular  quarterly  dividend  of  3';  on  the  outstanding  $6  000  000  Cm 
stock  Par  $25,  both  payable  Jan.  2  to  holders  of  record  Dec  17 
Jan.  2  1923  an  extra  dividend  of  I',    was  paid  on  the  Common  in   id. 


(George  W.)   Helme  Co. — Extra   Dividend. — 

The  directors  have  deel  (red  an  extra  dividend  of  7 '  \    in  addition  to  the 

ommon 
On 

to  a  quarterly  dividend  of  3';       v.  1  ic.  p    lisT.  " 

Hercules  Powder  Co.-   Extra   Dividend  of  2%. — 

c, 7 ■]','„;'!!',,',','' IV    ''  ''  "'r<1  an  rv"":'  dividend  of  21 ;'  on  the  outstanding 

si  i.ioo.ooo  (  ommon  stock,  par  $100,  In  addition  to  ihe  regular  Quarterly 
dividend  of  1M%,  both  payable   Dec.  21   to  holders  of  record   Dec.   15 
ISO  dividend  record  In  the     Railway  and  Industrial'  Section  of  Nov.  2  1 
page  1/  I.— V.  117.  p.  2000. 

Holly  Sugar  Corp. —  Dividend  ned. — 

The  directors  have  declared  a  quarterly  dividend  of  |  the  out- 

standing $3,300,000  7\   Cumul.  Pref.  stock,  payable  Feb.  1       This  is  the 
first  distribution  on  thk  Issue  since  May  2  1921  .when  a  like  amount 

1  lie    directors    announced     that     the    company     would     piv    off    dividend 
arrears  or   I,   \i%    a*  Conditions   warrant.       \       117.   p.    1021. 

Holton  Power  Co.  (Calif.). — Sale.— 

See  Southern  Sierras  Tower  Co.   below         \      102.  p.    |  10. 

Hotel  Traymore  Co.,  Atlantic  City,  N.  J.  -Bonds  Called. 

tain  1st  \I tire.  6       Sinl  | 

gating  $129,60  I.  I  ran.  2  at  102  and  Int 

I,    1    at    Ihe    ■  ,  ,  N       1 

\  .    1  1  .>.  |i    2688 

Hydrox  Corporation.       To  Pay  Nott 

Thi  ■  paid  ,,rr  :1,  ;l  maturity 

at  office  oi  Nation   1  ( lltj  Bank  of  1  V.  1  n».  p  .  68 

Indianapolis    Wafer    Co.       1  — 

The  Indiana  T    8    C^onunl  luatlon  oT  nol  leas  than 

$15,260,400  on   the  property  ol    the 

and    In  ich   .,    wo 

••'    ye  1  iuo       The   new    s  •he  In  s   w  ill    j.i 

Jm     I    I ' 

The  minority  members  of  the  <  'mnmlwil  m.  In  an  opinion    put  the  \  du- 

0110. noil       \      1  |7.  p 

Inpcrsoll-Rand  Co.      Consolidat  t. — 


a  uifi.1 

lie  ! 

I 


. 


I 


Til. si 


• 

1 1 

x    Market. ,b|. 

The  Income  uccounl  for  the  nine  mouth 
1 '  1  \      I  I  .  ,  1  •    .'  1  I  n 


f  54  N 
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Int.  iil.u.tion     Engla— HOI     Corp.        V< 

The  ortued  t  Jointly 

|.l  mi  equipment       <  Jon 

i>  * 

iu!rr  lht<  name 

with  .(i>    initial 

rv.s  h\   the  two 

i     Harrow    In 

\  iii!'    in   lis 

burning  "i   eoal   ln   PUl- 

,•;    pulverlmera, 

lil.mt  equipmonl 

building  ii ml  ('quipping 

Ik<  manufactured  bv  the 

:   with   \  Ickors,   Ltd.,  <>r 

n-     >-ir  Trover  Dawson,  London, 
Managing  Director  of  new 
new  rompanj     and  \\  i  If  red  P. 
V.  112.  p.  2219. 


I  ntrrnal  ionnl    Cot  toil 


Mills.     Acquisition  of  Additional 
The  stockholders  will  vote 


■  or  through  Lockwood,  Greene  ft 

i)l    So    ( 'aro. .  or  of  a 
sNiir  t.>  I'li.ii   Mfg    Co..  and  approxl 
nui-..        1  -.-d  on  average  market  values  of 

pre*  ailing  on  Oct.  1  lasl .  and  to 

M-i-ured  bj  all  the  stock  of  lvi/.or 

-ii.il  payment  for  said  stock:  and 

ior  said  paymeni .  to  Issue  for 

.-»*.■     -  l   ihi-.  corporation  oi  a  new   class 

iixoi  stock  of  tins  corporation  »f 
not  iares  being  equal  to  each  of  the  present 

...  be  changed  to  no  par). 
irom  or  through   Lockwood,  Greene  & 
MiV   Co   at  the  cost  to  Lockwood. 

■  i  or  securing  the  transfer  of  the 
*»i.                                                                    i  said  cost  Tor  dividends  between  the 

.'.  Co     Inc.,  took  control  of  the  coxn- 

•  Ins  corporation,  plus  all  expenses  in- 

t  transaction,  Including  brokers'  commissions 

s,   accounting  expenses,   interest   and  also 

-  lion  with   the  resale  of  the  pur- 

■  .'    >-■     ■       •■•  '.    :i    ■.  ■      I    ''.is   corporation     plus  :.    sum    in   cash    nol    in    excess 

ling  upon  such  terms  and  for  such  consideration. 
I         I  gold  notes  of  this  corporation,  these  notes  to 

such  oilier  date  as  the  stockholders  may  author- 
iuch  notes  in  ]iart  payment  for  all  the  capital 
II 

Prior  Preference  stock  of  this  cor- 
pora' 1100  and  preferred  over  the  present  Pref.  stock  both  as  to 
nd  in  case  of  liquidation  or  dissolution  at  8110  per 
«h*rr  and  dh  I  er  or  not  they  have  liecn  earned  or  declared, 
»nd  •  ,n  annual  sinking  fund  beginning  in  1927  of  20%  of  the 
b  previous  fiscal  year  available  for  Common  dividends 
to  be  mwd  for  thi  benefit  of  the  outstanding  prior    preference 

te  forthwith  of  not  less  than  $4,000,000  of  the 
rtock  for  cash  at  par,  to  such  person  or  persons  (in- 
•  -s  'its  in-  is  directors  or  stockholders  in  this  corporation) 

ers  or  the  directors  or  any  committee  of  directors  may 
iiithorize  the  issue  of  the  rest  of  the  authorized  and  un- 
issued Prior  Preference  stock  from  tiire  to  time  for  cash  to  such  person  or 
persons  as  the  directors  may  think  best. 

-■  that  this  corporation  shall  ln  addition  pay  into  a  sinking 

fund  In  each  fiscal  year  an  amount  equal  to  not  less  than  25%  of  the  amount 

.  Idends  upon  its  Common  stock,  said  sinking  fund  to  be 

led  for  the  purchase  of  its  outstanding  Pref.  stock  of  the  class  at  present 

authorized,  if  said  stock  can  be  purchased  at  or  below  par  and  dividends 

applied  for  the  purchase  of  its  Prior  Prefer  nee  or  Pref. 

whichever  may  be  the  more  cheaply  purchased  at  prices  not  exceeding 

0  and  dh  idends.  and  if  such  purchase  cannot  be  made  either  to  invest 

the  s.m,,  for  the  benefit  of  the  Prior  Preference  stock  or  Pref.  stock  or  to 

apply  the  same  to  the  call  of  the  Prior  Preference  stock. 

mi  authorizing  the  issue  of  the  rest  of  the  authorized  and  unissued 
stock  of  $.5,000,000  from  time  to  time  and  for  such  consideration  and 
i  person  or  persons  as  the  directors  may  think  best. 
-     Ol     hanging  the  par  value  of  the  present  authorized  Common  stock  of 
200. Oho  .  ,  ,.a(.n    ,„  200.000  shares  of  no  par  value. 

9  -•  'he  authorized  Common  stock  from  200,000  shares  to 

210,000  shares  without  par  value. 

•n  Changing  name  of  this  corporation  to  Xeiv  England  Southern  Mills. 
11.   <  >n  authorizing  the  extension  of  the  present  selling  contract  between 
is  corporation  and  Lawrence  &  Co.  for  a  period  of  5  years  and  on  author- 
izing a  similar  extension  of  existing  contracts  between  Lawrence  &  Co 
anf|  "  'otton  Co..  Ltd..  and  Imperial  Cotton  Co.,  Ltd.,  and  the 

making  of  similar  contracts  between  Lawrence  &  Co.  and  I'elzer  Mfe   Co 
Mills  and  Stark  Mills  B'         ' 


•ifyirig  the  action  of  the  directors  in  causing  Stark  Mills  (all 
ion   stork  js  owned  entirely  by  this  corporation)   to  acquire 


purchase  price. 

Lockwood .  Greene  &  Co. ,  Inc. ,  now  owns  a  large  majority  of  the  Common 

this  corporation.      A  majority  of  the  directors  are  financially  inter- 

■  in  and  otherwise  connected  with  Locicwood.  Greene  &  Co.    Inc      The 

Preference  stock  of  this  corporation  to  be  presently  issued  will  be 

Issued  in  blocks  of  one  share  of  Prior  Preference  stock  and  one  share  of  Com- 

«,£^fi£?i  '     L.°I,,n,r,'Kl    GreeJie  &  Co..  Inc.,  will  subscribe  or  procure  the 

?1-b^.,n.tJon -at  $101  in  Cish  for  each  block,  up  to  an  amount,  aggreeatine 

i  of  Prior  Preference  stock  and  -50.000  shares  of  romnSock 

Lockw,  ,.  &  Co.,  Inc.  will  sell  SI. 000.000  Prior  Preference  stock 

-       'io"onoV     T1,0'0?     s,'rcs,;f  Common   stock  to  Lawrence   &   Co.   for 

HX>.     Two  directors  tHenry  S.   Howe  and  John  E.   Rousmaniere) 

SLIPS  '    *  Co.,  and  Lawrence  &  Co.  owns  a  substantia 

ft*  ickwood.  Greene  ft  Co..  Inc.     Lockwood.  Greene&  Co 

Inr,.  "":Y  ""><•  to  others  at  the  same  price  additional  blocks 

of  Prior  Preference  and  Common  stock  made  up  of  one  share  of  each  class 

^t|°hkr.h"t  fo,,  :i J,m,ltf'  '  pf'riod  of  Khich  notif,e  will  be  given  to  Common 

"¥*  "  ""  thf-  Common  stockholders  of  International  Cotton  Aim" 

tLZSSLV.  2  ",ate  -,?.be  determined,  prior  to  the  issue  of  the  stock  author? 

■ied.  will  tie  offered  by  Lockwood .  Gre°ne  &-  Co     Inc     the  rhVht 

to  P  •  $100  per  block,  their  pro  rata  portion  of  blocksof  one  rihra 

°*  '  "  stock  and  one  share  of  Common  stock. 

i        Inc    will  also  subscribe  a t  81  oer  share  to  8  000 

OmmOTl     Stock     of    thi     mmnratinn     or,H     ,.111     „.il     _..;.=      .2' "U 


ig  the  notes. 

sa  *  - " -•"  ^a°ssms  shafts 

Chairman  Edwin  Fumham  Greene,  Nov.  30.  savs- 

™,T™   P^P"""1  p;il;"-L-ement  of  the  international  Cotton   Mills  is  for  the 
EmS °rt°  J£  stabilizing  and  increasing  the  earningsof  that  com 

pany  through  the  acquisition  of  two  well-known  and  successful  miHsTn 
South  Carolina,   namely     Pelzer  Mfg    Co    and  the  Turanvn   \t  n. 
pletion  of  construction  of  a  new  ttre  fabric  mill  in  GenS      li        s'  co-m~ 
°f  T^e  rai?/'8  •"e11  fr0,n  Hrefabr1  c  to  w'c  e^lUt >„,  ™nve™°n 


cloths  and  crash  i  ha\e  been  among  the  inoMt  successful  cotton  mills  In  th. 

South  and  have  ■  long  record  of  excellent  earnings  with  every  prospect  o 
continued  prosperity      They  both  have  large  villages  with  the  accompany 

lug  Community  buildings  and  very  valuable  water  powers.  The  Stark  Mil 
at    Hogansvllle.   Ga   .   which   should   be  In   operation  early  ln   the  year,  haj 

advantages  In  location  and  equipment  for  the  manufacture  of  tiro  fabric 
The  conversion  of  the  Lowell  mill  to  the  manufacture  of  wide  sheeting  wui 
ii  is  believed,  put  this  plant  on  a  profitable  line  of  goods. 

I  pon  completion  of  this  financing  the  territorial  location  of  the  milli 
owned  by  Ibe  Company  will  be  as  follows:  New  England,  68,000  spindles 
Canada.  30.000  spindles;  South  Carolina  and  (ioorgln,  204,000  spindles 
total.    362.000    spindles. 

In  \  low  of  the  fact  thai  the  Southern  mills  will  he  so  large  a  factor  it  hat 
seemed  appropriate  to  change  the  name  of  the  company  to  New  linglant 
SOUthtm   Mills.      This  Corporation   thus  becomes  one  of  the  largest   texllli 

concerns  in  the  south. 

The  Prof.  ItOCk  should  benefll  through  increased  earnings,  diversity  n 
product  and  new  sinking  fund  provisions,  and  the  directors  unanimous!) 
recommend  favorable  action  by  both  classes  of  stockholders. 

Lee,  Higeinson  &  Co.,  in  a  notice  to  the  holders  of  thf 
present  Preferred  stock,  say: 

In  view  of  the  facl  that  a  very  largo  part  of  the  present  Prof,  stock  waj 
sold  by  or  through  our  firm,  we  have  given  most  careful  consideration  t< 
the  proposals.  In  our  Judgment  the  offiK't  of  the  proposed  plan  will  bo  U 
add  to  the  financial  slreiiglh  and  earning  power  of  the  company.  It  is  alst 
OUT  Judgment  thai  the  new  sinking  fund  pro  visions  will,  in  the  future,  provi 
beneficial  to  the  present  Pref.  stock.  We  therefore  recommend  your  ac 
ceptance  Of  the  proposals,      Compare  A'.  1 17,  p.  2440,  2328. 

International  Land  &  Lumber  Co. — Bankruptcy . — 
This  company,  with  head  offices  in  Ottawa,  recently  defaulted  paymen 
of  interest  on  its  bonds  and  has  gone  into  bankruptcy.  It  is  stated  tha' 
more  than  $800,000  of  bonds  were  disposed  of  by  the  promoters  and  that 
thousands  of  persons  of  moderate  means  in  the  rural  sections  of  Ontarit 
and  Quebec  bought  bonds  of  small  denominations.  Several  large  blocks 
it  is  stated,  were  sold  in  England. 

International  Match  Corp. — Registrar. — 
The  Guaranty  Trust  Co..  Now  York,  has  been  appointed  registrar  ol 
the  1,000.000  shares  of  stock  of  no  par  value.     Compare  V.  117,  p.  1894.  1784 

International  Shoe  Co. — Dividend  Increased. — 
The  company  has  declared  a  quarterly  dividend  of  $1  per  share  on  tht 
Common  stock,  no  par  value,  payable  Jan.  2  to  holders  of  record  Dec.  15 
This  compares  with  quarterly  dividends  of  75  cents  per  share  paid  on  thi 
Common  stock  in  April,  July  and  October  last. — V.  117,  p.  2117. 

Jordan  Motor  Car  Co. — Special  Dividend. — 
The  directors  have  declared  a  special  dividend  of  $5  por  share  on  thi 
outstanding  12.000  shares  of  Common  stock,  no  par  value,  and  the  regula 
quarterly  dividend  of  1  %  %  on  the  outstanding  $1,200,000  Cum.  Pre! 
stock,  par  $100,  both  payable  Dec.  31  to  holders  of  record  Dec.  15.  i 
special  dividend  of  $5  per  share  was  paid  on  the  Common  stock  Sept.  3i 
last.  The  previous  distribution  on  the  Common  was  $2  per  share,  made  oi 
Oct.  1  1920.— V.  117.  p.  1134. 

Kansas  City  Power  &  Light  Co. — Bonds  Authorized.— 

The  Missouri  P.  S.  Commission  has  authorized  the  company  to  issu 

$2,000,000  5%  1st  Mtge.  bonds  and  also  to  issue  10,000  shares  of  no  pa 

value  stock.     The  bond  issue  is  to  cover  cash  additions  made  by  the  conipam 

to  its  property  since  Aug.  1922. — V.  117,  p.  1468,  787. 

Kansas  Power  Co. — Bonds  Offered. — Dangler,  Lapham  <S 
Co.  and  Bartlett  &  Gordon,  Inc.,  Chicago,  are  offering  a 
993^  and  int.  $500,000  10- Year  7%  (Guaranteed)  Sinkhn 
Fund  Gold  Debenture  bonds.  Unconditionally  guaranteec 
by  Commonwealth  Light  &  Power  Co. 

Dated  Oct.  1  1923.  Due  Oct.  1  1933.  Red.  all  or  part  on  any  int.  datt 
upon  30  days'  notice  at  105  and  int.  up  to  and  incl.  Oct.  1  1926,  and  at' 
'A  of  1  %  less  in  each  year  thereafter  to  Oct.  1  1932.  Int.  payable  A.  &  O 
in  New  York  without  deduction  for  normal  Federal  income  tax  not  to  ex- 
ceed 2%.  Denom.  $1,000,  $500  and  $100  c*.  Penna.  4-mill  tax.  Conn 
4-mill  tax  and  Maryland  tax  not  to  exceed  4  H  mills  per  dollar  per  annun 
and  Mass.  State  income  tax  not  to  exceed  6%  refunded.  New  York  Trust 
Co.,  New-   York,   trustee.     Authorized   $1,000,000. 

Company. — Company  with  its  subsidiary,  Pnillips  County  Light  &  Powei 
Co.,  furnisnes  without  competition  electric  light  and  power  service  to  Con- 
cordia and  Phillipsburg,  Kan.,  and  through  332  miles  of  transmission  lines 
to  40  surrounding  towns  with  a  population  of  over  25,000. 

Sinking  Fund. — Company  will  pay  to  the  trustee  on  or  before  Aug.  If 
in  each  of  the  years  1925  to  1928,  both  inclusive,  an  amount  equal  to  1% 
of  the  maximum  amount  of  bonds  at  any  time  outstanding,  and  in  each  ol 
the  years  1929  to  1932,  botn  inclusive,  an  amount  equal  to  \lA%  of  thf 
maximum  amount  of  bonds  at  any  time  outstanding. 

Purpose. — Proceeds  will  reimburse  the  company  for  tha  cost  of  retiring 
its  outstanding  funded  debt,  and  provide  funds  for  additions  and  improve- 
ments to  its  properties. 

Earnings,    Years  Ended  Dec.   31. 
Gross 
Earnings. 

1918 $127,283 

1919 156,403 

1920 176,990 

xl921 267,378 

xl922 286.273 

x  1923  y 299,846 

x  Including  the  Phillips  County  Light  &  Power  Co. 
y  12  months  ended  July  31   1923. 

Management. — Under  the  direct  sunervision  of  the  General  Engineering 
&  Management  Corp. — V.  117,  p.  2329. 

Kaufmann   Department    Stores,   Inc. —  Tenders. — 
The  directors  on  Nov.  22  1923  decided  that  the  capital  stock  be  reduced 
from  $9,150,000  to  $9,075,000  by  the  purchase  and  cancellation  of  $75,000 
Preferred  stock. 

Ladenburg,  Thalmann  &  Co..  25  Broad  St.,  N.  Y.  City,  will  until  Dec.  11 
receive  bids  for  the  sale  to  it  of  $75,000  of  Pref.  stock  at  the  lowest  prices 
at  which  the  same  may  be  obtained.  There  is  at  present  outstanding 
$1,650,000  Pref.  stock  and  $7,500,000  Common  stock,  par  $100.— V. 
116,  p.  1283. 

Kerr  Lake  Mines,  Ltd. — No  Quarterly  Dividend. — 
The  directors  have  voted  to  omit  payment  of  the  quarterly  dividend 
usually  paid  Jan.  15.  Since  Oct.  1920  dividends  of  12)^  cents  per  share 
have  been  paid  quarterly  on  the  outstanding  $2,400,000  stock,  par  $4.  An 
official  statement  says:  "In  view  of  the  developments  which  the  company 
has  in  hand ,  or  under  consideration .  it  is  deemed  advisable  to  conserve  the 
cash  resources  of  the  company  by  payment  of  semi-annual  instead  of  quar- 
terly dividends  for  the  time  being.  The  rate  of  such  semi-annual  dividends 
will  be  a  matter  for  future  determination.  For  this  reason  the  directors 
have  omitted  to  declare  the  usual  quarterly  dividend.  The  company's 
financial  condition  continues  good,  as  aside  from  its  property  investment, 
the  cash  and  Government  securities  on  hand  amount  to  approximately 
$800,000. 

"The  operations  of  the  Rimu  Co.  in  New  Zealand,  in  which  the  company- 
owns  a  controlling  interest,  continues  to  be  profitable,  and  it  is  hoped  that 
these  earnings  will  largely  take  care  of  whatever  dividend  may  be  hereafter 
declared."— V.  117,  p.  1468,  1459.  ^  . 


Net 

K.W.H.           No.  of 

rnings. 

Generated.    Customers. 

$35,185 

3,170,460             3.06(1 

49,977 

3,183,179             3,434 

47,245 

3,106,150             3.81S 

88.041 

4,751,270             4,592 

86,710 

4,985,561              4,887 

98,413 

5,188,522             4.953 

Kilburn    Mills,    New    Bedford. — Bal. 

Assets—  1923.  1922.      I      LiabilUes— 

Real  est.  &  mach_.S3,405,632  53,213,002  I  Capital  stock 

Inventory 1,352,414     1,212, 188lTax  reserve 

Cash&acc'tsrec-.   1,351,299     1,554,347]  Deprec'n  reserve.. 

_      ,  ' Inventory  reserve. 

Total  (eachside).  .56,169,345  55,979,537  '  Profit  and  loss  ... 
— V.  115.  p.  2801. 

Kirby  Petroleum  Co. —  Stock  at  Auction. — 
Adrian  H.  Muller  &  Co.  at  14  Vesey  St.  on  Nov.  28  sold  401,488  share;- 
of  the  stock  of  the  company  (representing  a  controlling  interest)  for  $100,. 


Sheet   Sept.   30  — 

1923.  1922. 

52,250.000  51,500,000 

..       363,171         396,584 

2,029,765     2,390,288 

463.325        463,324 

1,063,084     1,229,363 
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000.  or  less  than  25  cents  a  share.     This  strwk  sold  M  high  aa  144  a  share 
in  1920.  and  thelowest  price  recorded  previous  to  Nov.  .  M|^JJJ 

G.  R.)  Kinney  Co.,  Inc.     November  Store  Sales  — 

tl77Mp.22203i3895.       $'";  "'     '       W   '7'    II0'*" k00    ' 

S.  S.    Kresge  Co.      Vo  ember  Sales. — 

-Nor—  1  Increase.        1923    n    w,,<  „„,, 

5^*117.  p. ^117 !    1670     •'   l94,701    W-WJnW.BMttll 

Lever    Brothers    Co.      Balanct     -  Sept.  29 

(As   filed    with    the  T   ,,r   Corporations 

1'--  l'."i  I022 

■'—  S  $  UabUlll,  x 

Inventories..  .,,  SJl'Sw        SMm 

CmH*''-:  rs->.530     3.055.303       Accounts  and  not«  "'.«w 

1    411    IRA 

mart.  A  goodwill  1.000.000      1.000  .,.       '!' 

Investment.-...  i:  vio  21.000 

Knrn  .fut.Atooh  1.3HC.171     1.031  4  0(il  .  ,,,  , 

Auto*,  truck*  and  plut  'i     , 

^V^M'i^r'cr  (       ""48  -13.fi80.S63  34.290.716 

Loft,  Incorporated. — October  Sales. — 

October  sales  .It  is  stated,  snowed  an  Increase  of  15  j  over  the    une  month 
last  year.     Further  Increases  are  expected  from  no*   untU  after th! 
davs.      Tho  cnmnanv  has  lu«t  ei,.,..,i  .,   i......  ,  , .-  '    ll"    noil- 


•Mil!) 


.    of 


I'll  .,..,'.  /'."'.'"■'  ' '"'"  """  "'"■ '-  "f 

i  a  i-ii.,  nn  ill  l>c  an 


' — ~_ .,,,    „,..,  ,,.,,  iMiiii   now   until   .- 1 1 1 .  ■  r   iln-hiili 

days.    The  company  has  ju  ,,.  u.rm  ,,..IS1.  r,,r  .,'  ;,.r  J '    »' 

f7ho  Vr,-nN V^-,  ?"rk-  "lj:ic,'m  l"  *•  P«nnaylyanla  RR    „.„ 


.seventh  .. 

V.  117.  p.  1670.   1354 


R.  H.,   Long  Motors  Co. — Bankruptcy  — 

•ompany.  with  factories  i„   Framlnghain  and    fvorcester     Uu 
Mpetitionel   into  bankruptcy  in   th,.   Federal   District   Courtat   Boston 
Dec.  ti.      rii<  petitioning  ens    tors,  who  allege  nreferentlai  ,,,,.,,. 
*<  \  <>f  Boston  with  a  Safnfof  t&tfih Fth l£v 

9tot'     '  000;  Manuric-tur.Ts-'v'.i  ,  ;,.i V 

imbers*  Wisw,       loston    f"    08    ,ia"k' 
A  petition  In  bankruptcy  was  file  I  .-.iast  £e  r    ,,     ,   ,:,  .  (. 

■mrt  company  of  the  ,|t|„,|      I        i     ;         ! 

™  rs^n^s^fre^netrs^io^ 

issued  an  or  ler  of  notice  rel  !>»  to  nhhw  ,.,,',   '    ,  .  '    , 

recei.  hould  not  be  m  ,  ^re^SZhfr™       "   *  "m'ri"1 

Lucey    Manufacturing  Corp.  rDf  New  York).— Pfc*  for 
fro'  r*^P  and  for   Temporary  Ex- 

tension. —Believing  that  whether  the  New  York  oorporetion 
can  or  cannot  be  permanently  reorganized,  the  interests  of 
afl  parties  require  an  extension  of  the  indebtedness  and  a 
■;  the  receivership,  the  committee  (below)  called  the 
■i  committee,   consisting  of  representatives  of   the 
previously    organized    creditor's    committee    and    Preferred 
holders  committee,  and  .J.    F.    Lucey,   the  owner  of  a 
majority  interest  in  the  Common  stock.' presents  the  plan 
outline, 1  below.  ' 

r«ousrc*elverPsJ  .  aVirst  su-pi,  Yhe'cred  ! 

P-3  ^hrp^eroV^eWS  ?ir^0T 

^.^Tea^gThe^^^ 

has  been  approved  by  the  local  our    ■ 
SSSten3   "ll"   r"r  '"'•""•'•""'^  Ivershlp  of  Ehe   Xi-u    york^f: 

hnSS.     ,.i.;. ,.'"  '     "     ,  ■    t  !i. 

iirgM  the  cr-Hlltors   who  have   do!    yel   de- 

""•'•"■■">    I  iwiy, 

W     -nt  of  Estenaion  Plan  Dnt-d  N.,v.  15  1923 

' 

,    ,;„',.., 
rUnTtn,. 

^   the    D  may    ,„,,„,,,, 

""'''    '       "'"    'u'  ,11      I.,    r  .ii 

1'ref.Trr.i    itork     hall  either  have   i  par  vail rUOm 

safja 


year*   fr. 

- 

■ 

th" 

on  I-. 

■ 
ami 

11}     the    r 

net    . 

•referred 

of  th"  .is,..- ,  iv  ill 

pro  rata  with  ■ »  be 

be  duly  i 

In  its  uncontrolled  ,  ,  (,,r  th' 

,ih.  i.u«t. 

the  remainder  by 
■hall  constitute  the  inlt! 

Il...n>      J      l'     .V"       ''. 

Lykens    Valley    Lt.  &   Pow.   Co.,    Williamstown,    Pa.- 
Bast  Pann  Slectofc  Co.  natter  "BaOreads"  above      v    toe   p 

McCrory  Store  Corp.      fVoP«n6.  — 

:  17.  p    j  12  i    2220.       --'-s-')  >'<   •  ss  s'  1    Ml 


Df/H 


%™B%dsP-P  &   Paper'   Ltd"     /; 

^Ta.^'bo^a^&'con^ 

Eastern  Trust  Co.  for  mutual  i.rot^tYo,       n,nP.  •'     "" 

111   some  time,   and   ].r.     os,|s  k     '         .J'""'!   "iter.  - 

for  cuttiag  wood  o„  oJrZ^^!^^^,:;::^;;:  ,7';;::^:'tl"n 

Marconi  Wirele3s  Tele»rar>h   rn      I  »^ 

Year  mding  Dee.  31  Iele*raph1(^?-  Ltd; 

Bal.  of  contr.'  sales'  inr     triHtna    t-..  -   ■,«  i'-i 

/^^-Uentv'raUvVaxes    Ir":  ""'  «"  8" 

.^<'.'  expenst  •)■>  ,, ,- 

Salaries' remuneration' Ad":  igS  >  ,23" 

Law  charges,  fees  &  pat.  i  o  ?s  i  a 

St  itlonsexpens  is  -■<  ".' 

Interest  on  debenture  stoci  4.187 


l:  il  hi.  e.   surplus. . 
Previous   surplus 


2.948 


5.381 

Sis 


!»ll    152 


Inte-im,liv..„-,v,  on  Ordlnarv  abi         i.f-  I3i'«2  ,  \r 

PJ-OPOS.  .  .Idlv.  onl-rof.  shs  12500  '  I?°, 

10',  final dJv. on Ord  sh.       Jr  2o5 

Profit  and  loss  surplus 
— v.  i  in.  p.  1 120. 


M2fi,272        iv,.i6.830        £820.567 

Marland  Oil  Co.     CaUa  Off  $15,000,000  Loan  — 

Itia  annpunosd  that  netrotlatlons  between  th »mnam  v     i 

bankers  with  n  view  to  floating  a  loan  of  «is  nnonRn  rk 

i u   called   off      Thn   i„„,  I      ;,'    •        •jo.ooo.goo  for  the  company 

ll-    V.hr'   p.         ''vn,    eH.'h'.";rl  ''    f';r 

COmp  dl  1    not    t'.ee.l    nn\     n»«       ,    „    ' 

tnduStry  I  the  better             '    M  ""'  n,rn  ta  ,! 

an?°8              :'i;i?hei::'  P/ojdma*       I 

thai  tho  n-A  J15.000.00 

third  for  that   purpose  ,',','    i;,1';'""'1 

purpo                [17,  p.  2330,  2001              its. on.,   and  other  corn 

Marlin   Fire  Arms  Corn.       Soifl  

Judge  Edwin  s.  Thonw    of  the  I"    s    District  rnnn   ..  k-  ..  □  ^ 

ordered  that  the  property  be  advert  soil  forV.i.  h'" 

trouse.oneofthei^eK-er^^hlsom.-    ■■ 
on  or  before  Dec.  20.     \     117.  p.  333.        ''"'■-  K,>  ,,,r  >(     N    ^    ' 

Mathieson    Alkali    Works    (Inc.  .      Back  I 

■»■:.    both  payaole  Jan' 
payment wtlln  I  TJta 

Maxwell  Mote  Corp.      /' 

In 

fthe 


I     I  he  ovi  rt in 

I 

.'.  ||  hum    •. 

nor  di 

Then 
The  fac 

M  i  \  .\ .  II     Motor    I 


(IS 

' 


1 

Mnyflow-r  -Old     C.lonv     CoPPM    Co.       Sab 

A  ■  r, — 

I  M  Uimton.   r,,r  I,...,   „ 

which  ,,„|  ,,,. 
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...-loll 

I) 

I 

Ivor  A    II. 

il     w.l   by 
'  \       111. 

P   wx   A    I  Ight    (  o.  "•'""" 

H     Rollii      a    -  d<  ral  Securities 

11     m     Bvllcsl  I  "".   '  ;l,ul 

000,000  Isl  Mtge.  &  Ref.  Gen- 

"A"  7%. 
. ,  .  i  on  en  days  notice 

mil  Int.  with  successive 
-..■  '  •'.  ■;   .lur  '■   '       Int.  payable 

..i  Illinois,  (  hicago, 

.  'oinpaii)   agrees  to  pay  tat. 

K.iI.thI  in. .'in.'  tax  not  exceeding  2% 

''iv  —  i.     mil  I'miii     I  niilN    M ;ir viand -I  <>  mills  taxes.  District 

linK  :,  null-  iht  SI  per  annum 

of  such  Interest  per 

■  I  i>>   tin-  r    S.  Commission  of  Missouri. 

,    from    Letter    of     Pre.    Clement     St  udebnker     Jr.,    Dec.    3    1923- 

,,,      \\iii    directly    own    and    operate 

•    water  and  street  railway  properties 

uiiip.iny  will  also  own  the  entire 

i    a    number  of  subsidiaries   which 

in  30  additional  cities  and  towns  In 

M  Compart'     V .     117.     p.     2441.)      Total 

100.     The  power  and  light  propertias 
.- -.    -•.,!■■   ,-!,,-tn.-  k-iinratiiiK  stations   with  an   aggregate  installed 

of  I  ransmission  lines  and 

.  served.     Gas  service  is  supplied 

oma  ami  Ohio.  Including  Jefferson 

Ardmore, Oklahoma;  and  Washington 

ting  plants  of  the  company. 

100  en.  t'i  ■  and  the  sales  of 

ted  to  over  1.220,000,000  cu.  ft. 

v.  hich  are  servi  d  by  the  company. 

lie,   Centralia,   Montgomery  City  and 

heating,  watt  r  and  ice  business  in  a 
Approximately  5095    of  the  net  earnings 
.    from  the  sale  of  gas,   15% 
from  miscellaneous  sources.     The  company 
:  consisting  of  6  miles  of  line  serving 
ri.  • 

mpletion  of  Present  Financing. 
-  king  Fund  Gold  bonds,  series 

-  Issue). ... 53,000.000 

North  American  Light  & 

4,130,700 

-     1.250.000 

700,000 

value     30.000  shs. 

-Mortgage  will  provide  that  company 

I)      p   y  in  cash  to  the  trustee,  as  a  sinking  fund, 

of  all  series    "A"  bonds  at  the  time  out- 

shall  be  used  to  acquire  bonds  by  purchase 

de  for  the  payment  to  the.  trustee  annually  of  a  sum 

iperating  revenues  during  the  preceding  calendar 

d  during  such  year  for  maintenance  and  to 

-inkinir  fund  requirements  of  the  bonds  and  of  the   1st  Lien 

of  North    American   Light  &    Tower  Co.     Funds  so 

to  retire  bonds  issued  under  the  mortgage  securing 

-.(tiring  bonds  senior  thereto  or  for  renewals 

-    Improvements  or  new  acquisitions,  which 

the  basis  for  the  certification  of  additional  bonds. 

.ill  be  devoted  to  the  acquisition  of  properties  and 

tin  mint  of  the  entire  funded  indebtedness  secured 

.■.ill  be  directly  subjected  to  the  lien  of  the  mortgage 

Cons                ~                      Earnings  for  12  Months  Ended  Sept.  30  1923. 
Gross  earning-.  13.074.941;  operating  expenses,  $2,196,625;  net 
earn,:..-.  1878,316 

Ant.  I  ;t  M.  &  n..f.  Gen.  Lien.  ser.  "A"  7s_.         210,000 

:  lined  1st  Lien  20- Yr.  Gold  bds  6%         247,842 

$420,474 

Of  the  properties  directly  mortgaged  and  of 

securities  are  to  be  subject  to  the  mortgage  are 

■  -t    charges  on   the   secured   debt  outstanding. 

.rnings  have  been  derived  from  the  sale  of  electric 

I  li-'l.t  and  g 

Seen  direct    1st,  Mtge.  on  all  of  the  fixed  property 

no«.  :  will  also  cover  after-acquired  property.     Bond's 

lien,  subject  only  to  a  closed  issue  of  $4,130,700 

Norl  I     ;ht  .t  Powi  r  Co.   1st  Lien  20- Year  Gold  bonds,  on  all 

irities  of  tho  subsidiary  companies  owned  by  Missouri 

ro  Common  stock  owned  by  the  same  interests  which 

Power  &  Light  Corp..  which  holds  a  substantial  interest  in 

■  A   Light  Co.     The  managements  of  the  company  and 

Light    Corp.   are  practically   identical  and  Joseph  F 

,>Vr-    ]'r'~     '"    ''  ''">'    Power  &   Light  Co.,   will   be   a   director 

of  M  *  Light  Co. — V.  117.  p.  2411    2117 


Moon  Motor  Car  Co.— 1924  Output  Taken  by  Distributors 
President   8tewart  McDonald  announces  that  Moon  distributors  from 
representing  700  dealers,  at  a  meeting  at  the  Moon  plant  in  St 
i.  purchased  the  entire   1924  output,   totaling  25,000  cars.     The  in- 
crca-e  over  1922  production  of  approximately  12,000  cars  is  due  to  the  addi- 
tion or  a  new  six .  selling  at  a  lower  figure  than  Moon  cars  ever  before  sold 

I  he  company,  it  is  stated,  will  earn  over  $6  a  share  in  the  full  1923  vear 
PfffS  P0n0<*lrmnKs  for  the  first  ten  months.  Dividends  this  year  aggre^ 
gated  $3  25  a  share,  the  present  annual  rate  now  being  $3.  with  occasional 
X?,"  «,nJn  a  Produ«'on  of  25'000  cars  in  1924.  net  earnings  should  equt 
about  $10  a  share.  The  company  has  no  bank  loans,  nominal  inventories 
and  cash  of  approximately  .$600,000.— V.  117,  p.  1671,  2220       "memories 

Motor  Wheel  Corp.,  Lansing,  Mich. — Sales  — 
p^  October       -3MOS  ended  Sept 30- 

VeTsata. —  «l.g60-101  815.760.111  ^2' 

^  N-effperat-mg^fiVbefoVe-Federal  tllfeftorV^'SS  en^S 
30  1923  amounted  to  $1,323,881.— V.  117.  p.  2001.  1022  P 

Mountain  Producers  Corp.— Extra  Dividend  of  1% 

ipV^lui^and^ct^ls0^?.1-!!?^:  Ii.43.^  ™* '  ™  k^ 

National    Conduit    &    Cable    Co.,    Inc. —Distribution 
Notice  is  given  that  out  of  the  proceeds  of  sale  of  the  properties fadlud^ed 
to  be  subject  to  the  ben  of  the  first  mortgage  dated  April  11917    after 


deduction  of  the  coats  and  oxponses  of  the  proceedings  and  all  charges 

compensation,    nllowances    and    disbursements    awarded    and    allowod    bj 

the  court,  there  will  bo  .n  illable  for  distribution  among  the  holders  ..r  thi 

i.        in  Year  Sinking  Fund  tiol.l  bonds  outstanding,  the  sui 

iti   per  mich   $1,000   bond,    and    the  sum  of  S10S.68H28   per  encl 

build,       I'.i  \  i ne ii l    of  such  distributive  -.hare  will  be  made  on  or  aftoi 

■I  hi    ;>   [924,  upon  present  itlon  of  such  bonds  ;it.  Hankers  Trust  Co      n 

W..I1  st  ,  n.  \     oitj       \     117,  p    2001.  ' 

National  Grain  Corp.,  Bridgeport,  Conn. — Receiver.—] 
Edmund  9.  Wolft  has  been  appointed  ancillary  recelvor  by  Judge  A.  \ 
Hand,     Liabilities  of  the  corporation,   which   was  petitioned   Into  bank 

rUptCJ  recently  ill  the  federal  Court  in  t  'onneetieut  ,are  said  to  be  $500,000 

National  Tea  Co.,  Chicago.  —  Acquisition. — 

See  John    |{.   Thompson  Co.   below. — V.    115,  p.  2270. 

Navy   Knitting  Mills,   Inc. — Receiver. — 
Judge  Learned    Hand  In  the   federal   District  Court   Dec  5  appointet 

Henry   II.  Singer  receiver.      Liabilities  are  said   to  be  $1,200,000  and  asset. 
.570(1.(100. 

New  Cornelia  Copper  Co. — Output. — 

\tn„tho(—  Nov.  1923.      Oct.  1923.      Sept.  1923.     Aug.  1923 

Copper  production  (lbs.)     3.059.377       3,436.861       3,271,655       3,372.24! 

\  .   I  17.  p.  21  IS.  1562. 

New  England  Southern  Mills. — New  Financing,  &c. — 

See   International  Cotton    Mills  above. 

N.  Y.  &  Honduras  Rosario  Mining  Co. — Report. — 
Calendar  Years—  1922.  1921.  1920.  1019. 

Operating  Income $1,025,595         $444,011     $1,511,735     $2,053,00: 

Operating  expenses,  &c-      669,236         570.882      1,192,694      1,209,17: 


Not  prof  it 

Other  Income. 


...     $356,358  foss$126, 871 
56,111  46.306 


$319,041 
34,895 


$843,91! 
147,991 


Total  income $412,499  Zoss$80,565 

Other    deductions 23,939  30,303 

Reserve  for  depletion,  &c.  162,828  73,552 

Dividends 150,000  60,000 


$353,936  $991,91! 

107,234  233. 77< 

385,285  399,06' 

320,000  200,001 


Surplus $75,732  def$244,420  def$458,583        $159,17 1 

Profit  and  loss  surplus... $1,696, 840     $1,606,526     $1,403,204     $2,657,45; 
— V.  114,  p.  2831. 

New  York  Transit  Co. — Dividend  Reduced. — 
The  directors  have  declared  a  dividend  of  50  cents  per  share  on  th> 
outstanding  $5,000,000  Capital  stock,  par  $100.  payable  Jan.  15  to  holder 
of  record   Dec.  20.     On  July  14  and  Oct.   15  last  quarterly  dividends  o,: 
$2  per  share  were  paid.— V.  117,  p.  901. 

New   York  United    Hotels,    Inc. — Offering  of  Bonds- 
See  Roosevelt  Hotel  below. — V.  116,  p.  624,  729. 

Niagara  Falls  Power  Co. — Extra  Dividend  of  1%. — 
An  extra  dividend  of  1  %  has  been  declared  on  the  outstanding  $16,990.40 
Common  stock,  par  $100,  in  addition  to  the  regular  quarterly  dividend  c 
2%,  both  payable  Dec.  15  to  holders  of  record  Dec.  4.     An  extra  divii!ei 
of  1%  was  paid  on  the  Common  stock  on  Dec.  15  1922. — V.  117,  p.  1785.    j 

Nobel  Industries,  Ltd. — Listing. — 

The  London  Stock  Exchange  has  granted  an  official  quotation  to  1,64 
additional  Ordinary  shares  of  £1  each,  fully  paid .  2,314  6%  Cum.  Preferenc 
shares  of  £1  each,  fully  paid,  and  180  Deferred  shares  of  £1  each,  fully  paic: 
making  total  listed  at  Nov.  26  8,006,504  Ordinary  shares,  6,456,591  6<> 
Preference  shares  and  1,452,394  Deferred  shares,  all  of  £1  each. — V 
117,  p.  789. 

North  American  Light  &  Power  Co. — Comptroller. — 
B.  E.  Bramble,  Champaign,  111.,  for  many  years  Auditor  of  the  Illinoi 
Traction  System,  has  been  appointed  Comptroller. — V.  117,  p.  2002. 

Northern  States  Power  Co.  (Minn.). — Bonds  Offered  — 
Harris,  Forbes  &  Co.,  Guaranty  Co.  of  New  York  and  H.  M 
Byllesby  &  Co.,  are  offering,  at  97^  and  interest,  to  yiek 
about  6.20%,  $8,500,000  First  Lien  &  Gen.  Mtge.  Golc 
Bonds,  Series  A,  6%  (see  advertising  pages). 

Dated  Nov.  1  1923;  duo  Nov.  1  1948.  Interest  payable  M.  &  N.  ai 
Harris  Trust  &  Savings  Bank,  Chicago,  or  in  New  York,  without  deductioi 
for  the  normal  Federal  income  tax  not  in  excess  of  2%.  Penn.  4-mill  ta; 
refunded.  Redeemable  on  any  interest  date  until  and  including  Nov. 
1938  at  105  and  interest,  the  premium  decreasing  y2%  each  calendar  yeai 
thereafter,  the  bonds  being  redeemable  in  1947  and  on  May  1  1948  at  100  Y. 
and  interest.  Denom.  c*  $1,000  and  $500  r  and  r  $1,000,  $5,000  ant 
$10,000.  Harris  Trust  &  Savings  Bank,  Chicago,  and  Murdoch  H.  Mac 
Lean,  trustees. 
Data  from  Letter  of  J.  J.  O'Brien,  Vice-President  of  the  Company 

Company. — Owns  and  operates,  or  controls,  electric  light  and  power 
gas,  steam  heat  or  other  utility  properties  serving  386  communities  haviw 
a  total  population  estimated  to  exceed  1.123,000,  located  in  Minnesota 
Wisconsin,  Illinois,  North  Dakota,  South  Dakota  and  Iowa.  The  ruori 
important  electric  light  and  power  properties  are  now.  or  are  capable  o 
being,  interconnected  and  serve  Minneapolis,  St.  Paul  (in  part).  Faribault 
and  Mankato,  Minn.,  Grand  Forks  and  Fargo,  No.  Dak.,  and  Ottumwa,  la 

The  generating  plants  have  a  combined  capacity  of  168,805  k.  w.  am 
include  the  large  and  modern  Riverside  steam  station  of  77.000  k.  w.  and 
duly  acquired  hydro-electric  properties  of  16.000  k.  w.,  both  of  which  an 
on  the  Mississippi  River  and  centrally  located  in  the  city  of  Minneapolis 
Other  hydro-electric  plants  have  an  aggregate  capacity  of  29,470  k.  W-,  anc 
undeveloped  water-power  sites  are  estimated  to  have  a  potential  capacM 
of  approximately  110,000  k.  w. 

Upon  completion  of  the  present  financing  the  company  will  control  ai 
of  the  common  stock  of  the  Wisconsin-Minnesota  Light  &  Power  Co.  Tn.it 
company  has  an  electric  generating  capacity  of  57.958  k.  w.,  of  which  ovei 
93%  is  hydro-electric.  i 

Security. — A  direct  mortgage  upon  all  of  the  physical  property  of  tn< 
company,  also  secured  by  the  pledge  of  stocks  and  bonds  of  companies; 
forming  part  of  the  system.     These  pledged  securities  represent  an  invest- 
ment of  over  $11,000,000. 
Capitalization  upon  Completion  of  Present  Financing  (Excl.  Wis.-M.  L.  A  P.). 

Preferred  stock,  7%  cumulative S33 . 1 07 .00t 

Common  stock,  paying  8% x6,D 0,001 

Convertible  6  'A  %  notes,  due  1933  (V.  117,  p.  2331) 10'00£'Rnr 

Minneapolis  General  Electric  1st  5s,  due  1934  (closed) 7>1  °n'Xn 

First  &  Ref.  Mtge.  5s  and  6s,  due  1941 y34l0:$' w 

First  Lien  &  General  Mtge.  6s,  due  1948  (this  issue) 8,500,UUt 


x  For  purpose  of  making  Common  stock  of  the  Delaware  company  avail-] 
able  for  conversion  of  the  6>A%  notes,  $10,000,000  additional  Common 
stock  of  the  company  has  been  issued,  y  Approximately  $5,000,000  addi- 
tional First  &  Ref.  Mtge.  Bonds,  and  all  future  issues  of  these  bonds,  will 
be  pledged  under  the  First  Lien  &  Gen.  Mtge. 
Earnings  Years  Ended  Sept.  30  (Excluding  Wisconsin-Minnesota  Lt.  A  Pow.).\ 

1923.  1922L- 

Gross   earnings $15,704,163  $13,721.8?/ ■ 

Operating  expenses,  maintenance  and  taxes 9,088,593       7,o8o,ooa 

Net  earnings  (before  depreciation) $6,615;570     $5,835,3421 

Annual  bond  interest  charge 2,642,575 

Balance 3.972.995, 

Approximately  95%  of  current  net  earnings  are  derived  from  electric 
light  and  power  properties.  In  each  of  the  calendar  years  1912  to  19^/ 
the  gross  and  net  earnings  have  shown  increases  over  the  preceding  yeai; 
(compare  also  V.   117,  p.  2331). 

[The  company  has  filed  an  amendment  to  its  articles  of  incorporation 
increasing  capitalization  from  $50,000,000  to  $75,000,000.  This  step  wa; 
merely  taken  as  a  legal  technicality  as  the  company  is  selling  stock  contmu 
ally  and  the  increased  capital  is  to  meet  legal  requirements.] — V.  11/ 
p.  2441,  2331. 


Dkc.  8  1923.] 
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Northwestern  Public  Service  Co.— Incorporated.— 
^onued  Nov.  27  1923  in  Dehwm  with  an  SSortSd  capita]  of 

Nunnally  Co.— Dividend  of  50  <  Stare  _ 

;:,,-n!s,,/.M1;,r,-,,„tI,,Vut- 
hnl;1  ■••■-,  i,i  'iii-       Ti,  ■  I  u    x-;"n  •  payal)U<  Die.    {]   t(> 

RE'S        ss^-vAa-prsa      iftEfear1 <"" 

Oahu  Sugar  Co.,  Honolulu.-  glira  Dividend 
Odell   Rubber  Co.,  South   Bend,   Ind.      Receiver  — 

^dfr«^^TlIeiRfe£22.C^---i&lwn«i*'we*— Dividend.— 

Jt ,    ,ls°£  "^,^  n"^rJ  :,-i!i!!,iv;;i',i1t'jc,:r;,'V,urt's  l?, iliri*  s-moo.ooo 

for  1923  up  to  $12  000  000  gS  t0tal  expe,ll"tures  authorized 

^P-MMg.    2&2'00°        ^^        2^%00        «J 

Olympian     Knit     Goods     Co.— Confirmation     of    Sale 
Adjourned. —  J 

Ontario  Biscuit  Co.,  Buffalo,  N.  Y.—Sda  Offered.— 

111       ,    „     *  Co''  Inc"  Fleming,  Monroe  &  Moll  and 

-     oellkopf,  Hutton  4  Pomcrov.  In?  ,  arc  offcrini  at  100 

S^ulaJ'shows'000  5"Vl'"r  S%  Si"k",g  frund  8°l<'  "otos.     A 
R^ahCrCfpd1M°f.or  9ar  Co.— iVew  fteaeurer,  <fcc— 


?.>51 


not 


6e30        ,    66^000  First  A  ConsoJ.  Mt*     Gold  Bonds,  %% 
oenes,  due  1943.     Unconditionally  guarantt  to  nrin 

cipal  and  inte,  ,  !  " 

idvertiaing  pagi  • 

Dated  I  >ec.  IP'  i , 

I-     with- 
<  onn     l  mills  tax.  the  M 
per  ann 
ill  or  part  on  any  Int    i 

' ..  -T-'n-ar  v-uiuV ,;;':!;;;,':" r,;'- 

OOOand  .-.u.hr.ri/,,  In  u  t     ',  ru,k  o  'n'  r, 

Philadelphia,  trustee.  "ul>"  "ank  or  North  Am,  iru-tr,,.. 

Data  from  Letter  of  Morri.  W.  Stroud,  Pre.ident  of  f  k     r- 

eludes  a  modern  electric  wnSSfirSihirh!  '  .  "T"'  pro' 
una  now  being  Installed  (...  beta operation about  P  J^V1  ,',,.¥.  "'."""  k    w 
Benerattag  capacity  of  30;0OOk.w  ;     ^  ,      ,;  '  \924   '  **"  ■  r"'-<1 

generating  capacity  of  2  980  k  v  ,  h  ',,•  e,e5tric  P««nte  with  a  rated 
with  Philadelphia  Electric  Co "under  which  it  n,,V^mpan?  has  "  contract 
plement  that  generated  in  its ',       \t   ,    ,1  "     "r  ?1^'  >  "•  sup- 

targe   modern  gaa  plants  which    when  w^rk   ,  ,,«  ?  S'W' :  '  l»" 

"nfahed  will  have  a  dally  capac  t  y  o r  7  100  mo  r, "  ;irT  completion  is 
with  a  daily  capacity  of  ti. '.-,  rM  cu    ft  '  '""'  """T  ■"  *■»«*■ 

^ttdraw^gS  ^tSSe^^c^^OT^  "T  £       ' 

oct.  1  ^23,  on  a,,-o,n,r„f  Se  an "1 i    „   ,/ x,  ;;:;;;l",,n 

^KnaSeWp^^ 

coat  of  recent  acquisitions  reunburae  the  company  for  the 

bonds.     In  addition,  the  F,Vm  &  C^niof  Mtle   wifn£2  '    I"  ■'"'-' 

Mortgage  Bonds  acquired  by  the  comrjanv  ^1  '"•r:i1 

mortgage.     When  all  of  the  t '  ,  • ,-  1  \      ■  .      i)|,'*'""l  under  the  new 

that  date,  together  with  tSoVorovidtri" r  rK^""l<!l 
$1,345,382,  maWni  a  to tal  ot% ■?« irtVo  «iJ f°'  "'"'"  ,l 

debt    Of  $  16.877T00  Oul  \   p.     ;    ronMliion'T;'1-^'' 

-.,1  upon  that  ivTv  ,  ■    "  '  V.       p'  '"  Ttl" 

mission  of  »20,500,000    nh.s -1  t  •  ■     -i,,T       "  "n  8    Com- 

at  reproduction  cost  '  1'.  pr^iaPd  '  acauiaitloni. since 

1  \s  const it£f!.7i"0:i   '""    ' 

from  the  new  gas  p|all!.  cVC..  bxTprovemelte 3         k'  w'  electric  '"-i:-  "r 

(:ross  earnings 

operating  ezpeu  ntenance  and"  tai«  }j;^     » 


Net  earnings 


Annual  int.  on  funded  debt  outstanding  unoii   -,,•„ 

pletion  Of  this  financing  requires  ' 


- 


SI  ,856,201 


Paicre-Detroit  Motor  Car  Co.— Stock  Dividend.— 

Pan  American  Petroleum  &  Transport  Co.— Listed    &r 
lstMt«eei2  v^«L°c/kr?:xchan!le  h;,s  admitted  to  trading ™ 000  OM 

'-n    ,.,  e  N  ,vr;  "hen'issued1''"1';;  W  ?0,1  ^VCalffirnto 

1.)  i.i.,.>     unen  issued.        (See  Offering  In  V.  1  17,  p. 2442.) 

Pan    American    Western    Petroleum    Co.— Of aanized  — 
p.  2443.  ■'   ''     outlined   in   its  financing  plan   in    V.    117, 

ft,rrideSto'f^n(i,,5*cjS  WSSFhS?!:  -L"n"r  Wwdend— 

'  t«  noMers  of  record  I)oc  8       in   \  iVrll    1"'  i,r""  ,""   :""  s'"*'1'     ";i^hl" 
of  I-".,  cent,  each  v. ,  re  J,'  u,    \ .  [n7^2^y»»d October lartd^flends 

Pelzer  Mfg.  Co.  of  South  Carolina.— Meraer  — 

See  International  Colt,,,,   Mllta  above.  merger. 

Penn  Seaboard  Steel  Corp.      /'/a«  Operative  — 

Jo;:,,!::'1;,;:^  

,.r  ti„-  /v/i«  ,s/i      .  '  •  ' '\  '"'  '       .'"'  exchanged  tor  the  7', 

s-; "•'   te«i ,,,, .;,,; ,I„;:":r,,i,1,,,l!!;.  iv  ''V""/i7-  I:",2n;;:,^^:Mn 

Penn  Steel  Castings  Co.       Tnishr.— 

I  lie  New    \  ork  Trust  < 'o       |()0  Itroolu  ,  v      V     \'    r'n..    u       , 

Pennsylvania    Edison    Co.      fiond   /.s.s//,   — 

SsT'o  ;;v:^M-,^.v:.:;'v::v;\/:::rf— -;'-^^-r,        ;--•";:• 

aX-Drt^l1*  (?ub"rban   f"    &    E'ectric    Co.      Sottda 

pi    i      i  •      i       "■•  ,  ""'"  *  '  "   •"",  Stroud  A  Co     [no 
Philadelphia,  have  sold  al  '.».;',  and  interest,  ...  v„M    ,  eV 


Balance 

Preferred  stock  nopa^value  (div  "-  , I,-    ,  A„"'"'ri-'"' (i^  <'"  7  shs. 
First  &  Consol   Mi-      <;oi,    n    ,,i  if!  '<        ,r"  pi'r  '"",lr  W.762  shs 
GeneraJ  Mo^l^  ,''   ^  ,  °"  ^  I  ggerie, due  1943  (thl  I6.10l.000 
rjnderlylng  bonds  (closed  K899.000 
9>877iOoo 

the  &V.Sin r!;;!^;;!!,^^^^^'—   Bonds  will  be  pledged  i1I1(!(T 

re/u^edlor'ltoOO.OOtff^  ^T  ,h"  ''<""'- 

this  amount  ,as  RffSffiS  SM^iMSE  llT^S' 

Pittsburgh   Plate   Glass   Co.— fefra   Dividend      I 

?urrI^idde?fo?^io^^^^ 

■    v.  1 17.  p.  2222.  '  ""  '"    ■  L>   March  l,  and  June  16,  r»  q 

Poole  Engineering  &  Mrchine  Co  —  s, //     o     /   m      , 

Prairie  Oil  &  Gas  Co.     Offer  to   Take  All  Producer,   A 
Refiners  Corp.  stock  Deposited  for  Exchana 
^se^  Producers  &  Refiners  Corp.  belo*  .     V.  117.  p.  2008, 

Producers    &    Refiners 
Accept  All  Stock  Deposited 

Pure  Oil  Co. — Financing  Runu 

;.;  ;;'";:!M'f;^"'|,'.:;,';;;";,li"- '" ^p.  rt« m  the nnancw •  ,,.,,,, 

•     hoit-iern,  Issue  of  probahlj    $15,000,000  ^m. '•',,'. 
.  Y.  la  expected  t„  head  the  banking  group— V    1(7' 


Corp.      /'/,, 


v.  He, 
n     Gas    to 


shortly   to  offer 

•  ilia  ran  I;,    (  Jo.   of  N 

p.  1897. 


Radio    Corp.   of   America.     Federal   Trade  Commission 

of  the  lnv.*tl*.5lon   made     *  ■       "      V  re  ,    u,  ^u 'or'';i;"V'"  ''V  r-«"«^ 
An  a, ten,,,,    has  bean   made  ,0  collate  the    I  ,T     »      I,   ,■  1  "    ,'   """'- 

Phases  ,,1  the  inqulrj  as  outlined  hi  <  'nnVpri 1..    i .    I      ,'      '  '"  ""'  various 
fnclude      1  1  the  facts  .-,..,  crng    1 ,.,?;,, '    '   V  "■;';  """",     The  nopon 

Includes  the  organtaati ,r  the  1  :,       <  -1    ,     \  „  ,ri'      '."  ""''"-"^     which 

factor  in  the  Industry:  (2)  the  ..gn'eiee     '  1, .    „   .'■      V     ""•"""•|  hnportanl 
reHportlng  the  hundreds  of  pa.  ents  "  v    ri„'  V      ,    th'varlous  comimnies 
.i'<l.c-n..i„,r.„,ie.,i;r,.cn!e,„s,es,"   m^,,;'','   t',o      ','r     l','"1   »«»"»!"*: 
tion;  '  n  discussion  or  the  nrnctlce^  n'l  ,tiv,   t,,  n,  V    r"l""'"llllml"11'  ' 

<-r  radio  .,pp.,r.,,us  and  1. art '       •  n.  s  ,      1,    1  manufacture,  sale  ami  use 

of  the  Radio  Corp     ....    11  .    r„  ,      ,s  ,.",""'  :",'  ""r"ln"  "f  ,h"  «''**  i"'1'^ 
product  h.s  been  t'ni.e.i  ,V„.  bean  of  radio'    sa,°  "r  va,-IIU,n  ""'•'-    »"">' 
I  he  ('ommlsslon  points  on  I  thai  prior  to  the  omnlBmifan  .,r  .1.     .•     , 

<   orp   .   there   Here    On  V     tWO    other  e.mnv.ni.J  1 ..     1.      1       7       .  f  ""'    ^"H" 

I"    the ration   or  a    radio  c!,       ,  ,,       '  '  S1 ,.'     ,.  ''  l  "«««'  »<  '«««  «••.«.««! 

""I  the  le.l,r,,l  Telognii.l,  ( •,  '        1       ,  ,.   ,      ',     '.'"'  '  ""''-1   '  r,i' 

Heel   of  vessels  In  ,™       '  ,,,^,,1       .  ',  .    ,' |  ,  '  -a", '"    ,  " '"' h  "'" '" 

UnitC<l   States,  the    \\  ,  .,    |,„l„         ,         ,     -,, '  "s     „      ' "'     '"' 

un^Pc^a^,U,&^^^ 
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,  ment  with  the 

..,  ,,),.   .   i\    Hi.-    Radio   Corp 
In  exchange  ror 
,  :  the  M  irconl  <  lo 

practical^   all  patents 
;,..'-'.  The  mini  her  of 

'.,,,...,*.,'        ,-       i.i.r  .\,r   .:«•» W  ilh  certain  minor  limitations    the 

n  exclusive  divisible  right 

tin-  patents  Involved  or  by 

the  termination  «.i  the 

i.-c    n.-rceiiu  ni-     Is    made   the 

* .,.  sold  the  public  under 

i  loctric  Co.   .'in.i   the 

.  n  i.i  in  .mil  icture  and  to  sell 

ippanitus,  the  Radio  Corp. 

would  be  purchased  from  the 

i  ,*,'•  .  -  J  i   .vr-  ■  .  '..     in I   '.''       from  the  W  c.-tinchoiise  company. 

22,  the  Radio  Corp.  had 
mm  tubes      On  the  expiration  ol 
.   S  Telegraph  Co.,  which  had 
sell,  commenced  the  sale  of  such  tubes 
of  receiving  sets,  the  Radio  Corp.  has 
under  the  Armstrong  patents,  al- 
conjunction  with  tubes  is  being  con- 
time.     It  is  contended  thai  their  sale 
tent   situation  constitutes  an  Infringement 
-  orp,  v.  In  -h  if  upheld  by  the  courts  will 
in  the  s  tie  of  complete  sets,  since  the  Western  Elec- 
lling  only  transmitting  apparatus  for  cora- 

In     communication     by     radio     between 

bore,  the  Radio  Corp,  is  the  dominant  factor,     its 
dent  \\  Ireless  Telegraph  Co.,  Ship  Owners 

of  Port    \nhur.  and  (Julf  Kadi"  Service, 

Ulantlc  Coast,  and  the  Federal  Telegraph  &  Telephone 

rk.  operating  on  the  Pacific  Coast.     The  ques- 

ise  tubes,  the  patents  to  which  are  under  the  control 

furnished  the  ships  and  land  stations  is 

•iL-  been  instituted  by  the  Radio  Corp. 

eless  Telegraph   Co.   on  this  ground.     The 

for  the  Southern  District  of  New  York  recently  dis- 

•    r  lack  of  parties,  since  the  DeForest  Co.,  the  owner  of  the 

which  bad  retained  a  personal  license  to  make  and 

the  proceeding  in  name  only.      If  the  contention  of  the 

]|\  prevail,  competition  from  the  other  ship-to-shore 

Dies  will  be  eliminated  until  there  is  a  change  in  the  natent 

situation.     The  Ti  dio  Telegraph  Co.,  a  subsidiary  of  the  United 

Fnir  "'  ■  ship-to-shore  service  in  the  Caribbean  Sea. 

but  is  I  with  the  Radio  Corn. 

— The  Radio  Corp.  is  the  only  concern  now 

•  ttinc  and  receiving  radio  messages  between  the  United 

States  and  foreiim  countries  and  contends  that  in  order  to  function  properly 

It  must  of  n.  a   monopoly  in  this  field.     The  company  1ms 

ntrols  all  the  hi?h  power  stations  with  the 
exception  of  those  owned  by  the  Government.     Tn  addition,  it  has  entered 

rious  foreign  Governments  and  radio 
enn  iy  of  these  agreements  providing  that  all  messages 

the    I-ir  shall    be   transmitted    only    through   the 

-  by  the  Radio  Corp.  of  America. 

dio  Corp.  has  in  operation  communication 

ilia  with  Great  Britain.  Norway,  France,  Germany.  Poland.  Italy  and 

Japan.    Il  tion  in  Sweden  will  be  completed  and  ready 

for  operation  with  ■  >  six  months  and  that  the  station  near  Buenos 

"ted  in  the  near  future. 
Becau^- of  the  provisions  in  these  various  agreements  providing  for  service 
thr.  I  the  Radio  Corp.  exclusively,  it  is  not  believed  that 

iny  in  the  United  States  to  conduct  an 

In  fact,  a  group  of  newspaper  publishers  in 

the  Unit*  ht   t'.  er.ct    a  station  for  the  receipt  of  radio 

•  iges.  after  conducting  experiments  in  this  country,   eventually  built 

sucl.  Ith,    Nova    Scotia.      This   station    is   now   being 

:ng  supplen  en  ted  by  virtue  of  an  arrangement  with 

the  ■  tion  is  not  exclusive  and  business  for 

maperstsc  inducted  at  a  charge  of  one  cent  perword. 

us. — The  refusal  to  sell  or  lease  apparatus  to  competitors 
munication  purposes  is  Included  in  the  well-defined 
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policy  of  the  Radio  <  Jorp.  of  America.     It  also  affixes  to  the  apparatus  sold 

nse  notice,  the  object  of  which  is  to  restrict  the  purchaser's  use  of  the 

devi  ■  ieur  and  exrerimental  purposes.     In  supplying  ships  with 

ippliances,  the  ship  owners  are  required  to  execute 

■    which   provides  that   the  apparatus.  &c,   furnished   by  the 

Radio  Corporation  is  licensed  onlv  for  use  on  board  ships  and  aircraft  in 

communication-  destined  to  or  originating  on  such  shins  or  aircraft. 

distributes  its  products  chiefly  through  wholesale 

a  .ndlinc  i  supplies.      In  order  for  a  distributor  to  handle 

these  ■  furnish  evidence  that  it  has  the  facilities  for  conducting 

wholesale  business  and  give  an  initial  order  amounting  to  not  less  than 

Independent  manufacturers  of  seta  are  not  sold  vacuum  tides 

nnection  with  sets  manufactured 
hardship,  particularly  when  there  was  a  shortage  of 
urnish  the-o  with  tubes.      The  in- 
'   the  shortage  In  tubes  was  confined  to  three  of  the 
actured  and  prevailed  during  1922  and  first  few  months  of 
rked  increase  In  the  demand  for  tubes  as  the  industry 
developc--  the  orders  received  by  the  Radio  Corn     which 

were  as  follows:     1021.   112.500;    1922,    1.583.021:   and   for  the  first  nine 

Uthough  the  officials  of  the  Radio  Corp. 

lers  who  confine  their  orders  to  tidies 

•    Is  little  evidence  that  the  Radio  Corp.  required  dealers 

to  handle  the.-  sively  or  favored  such  dealers    in  the  supply  of 

ube*.  as  compared  with  dealers  who  also  handled  apparatus  manufactured 

'ophone  &  Telegraph  Co..  which  is  now  engaged 
in  the  manufacture  and  sale  of  a  modem  vacuum  tube  also  affixes  to  its 
product  notices  with  re  se  similar  to  those  used  by  the  Radio  Corp 

~,h>  recently  adopted  the  policy  of  making  the  distributors 

Ot  1 1  s  p  T* ' 

r  Zhf%J  lonclusions  in  this  report  as  to  whether  the 

2£m„?i™ .?!  '  V  vl0lation  of  the  an«i-trust  laws,  as  the  House 

resolution  under  which  the  report  was  prepared  called  onlv  for  the  facts 
and  data  as  In  the  opinion  of  the  Commission  may  aid  the  House  of  Repre- 
sentatives m  determining  whether  ...  the  anti-trust  statutes  of  the 
Urn*'  »  have   been,   or  now   are.   being   violated    .     .       ■   and   such 

other  facts  as  m i  the  opinion  of  the  Commission  may  aid  the  House  in  de- 
termining what  Turther  legislation  maybe  advisable/' — V.  117,  p.  901.  791. 

Reo  Motor  Car  Co. — Extra  Div.— Acquisition. — 

In  addition  to  the  regular  quarterly  dividend  oTiy.%,  the  comnanv  has 
declared  an  extra  cash  dividend  of  1%  on  the  outstanding  capital  stock 
par  MO.  both  payable  Jan    1 5  to  holders  of  record  Jan .  2 .     An  extra dividend* 


,.i  ,,      waa  paid  Oct    I  la  i       In  Julj  lasts  109  stock  dividend  was  paid  Id 
.,,i,t,.  H  iah  dividend  of  89!  and  the  regular  quarterly  dividend 

Th<  Idem  ol  the  Duplex  Truoli  <  lo.  <>n  Dec,  I  authorized  the  a  da 

,,l  ,i,i  ..ii.i  i.  ,i  .-  iai.-  In  i   ni-  Ing,  Mich.,  to  the  Reo  Motor  Co,     The 
r  will  take  p  Ion  or  the  plant  about  Jan.  1.     v.  117,  p.  3448 

Real  Silk  Hosiery  Mills,  Inc.      Initial  Din, It  ml,  (fee— 
■[■],  lerlarod  an    Initial  quarterly  dividend   ol    t'.JSc  a 

i  the  Co       stock    par  $10.  payable  Jan.  1  to  holders  of  record 

x  month  •  ended  Sept    30  last .  before  Federal  ta 
1 1  o  \     1 17.  p    1672,  2333 

Republic  Oil  &  Gas  Co. — No  Jan.  1   1924  Interest.— 

s  ,  ol  lb-   outstanding  first  mi--.,  r.-;    Bonds,  due  July  I   1928, 

i   i  deposited   with   the  Guaranty  Trust  ,v  Safe   Deposit  Co.. 

otoctlve  committee    \     117.  p.  20031  In  conjunction  with 

the  stockhold i"  committee,  has  offectod  an  agreement   with  the  Eastern 

Petroleum  Co    providing  for  tho  segregation  of  the  net  earnings  from  the 
Republic  pronerti   from   Nov.   I    1923, 
The  Republic  Oil  *  Gas  Co    will  not  be  in  funds  to  meet  the  interest  due 
,  its  First   Mortgage  Bonds,  _" 

Bondholders  are  urged   to  deposit    their  bonds  at    once   in   order  that    the 
committee  ma\   be  In  n  position  to  represent  them  In  whatever  proceed 
it  ma\  be  necessary  to  tike.     The  committee  has  fixed  Dec .  28  as  the  final 

for  the  deposit  of  bonds.      Conipar.   also  V.   117,  p.  2003,  2119. 

Republic   Rubber   Co.      New    Director. — 

Howard   C.    Hanson.    Manager  of  Trunk  Tire  Sales,   has   oeen  .-In-led   ., 

director,     V.  117.  p.  1072. 

Richardson  Co.,  Cincinnati. — Extra  Dividend. — 
The  directors  have  declared  an  extra  dividend  of  l";.  on  the  Common 
stock,  payable  Dec. .16  to  holders  of  record  Doc.  1.  Tho  company  paid 
a  quarterly  dividend  of  1C  on  the  Common  stock  Nov.  15-  Tho  Prof 
dividend  of  ]  ' ,'  <~;  W:is  also  declared  payable  Jan.  1  to  holders  of  record 
Dee.  15.      V.  1  16.  p.  625. 

Roosevelt  Hotel,  New  York  City. — Guaranteed  Bonds 
Offered.— 0  is  A:  Co.,  Howe,  Snow  &  Bertles,  Inc.,  and 
Kelley,  Drayton  &  Co.,  are  offering  at  100  and  interest, 
$3,500,000  First  (Closed)  Mtge.  Leasehold  7%  Bonds. 
Guaranteed,  principal  and  interest,  by  United  Hotels  Co.  of 
America  (see  advertising  pages). 

Dated  Dee  I  1923.  Due  Deo  1  1943.  Cleveland  Trust  Co.  of  Cleve- 
land rod  Rudolph  A.  Malm,  trustees.  Interest  payable  J.  &  D.  at  Bjvnk- 
•i-s  Trust  Co  New  York  CitV,  and  Cleveland  Trust  Co.,  Cleveland,  Ohio. 
Denom.  SI  000  and  -cod  c*&r.  Callable,- all  or  part,  on  any  interest 
dale  upon  30  davs'  notice  at  105  and  interest.  Interest  payable  without 
deduction  for  Federal  normal  income  tax  up  to  2%  per  annum.  Company 
agrees  to  reimburse  holders  for  Penn.  -1  mills  and  Maryland  4  V%  mills  taxes 
and  for  the  Mass.  income  tax  on  interest  not  exceeding  6%  of  such  interest 
per  annum. 

Data   from   Letter   of    Frank   A.    Dudley,    Pres.    of   New   York   United 

Hotels,    Inc. 

Hold  and  Location. — The  21-story  "The  Roosevelt  Hotel,"  now  under 
construction  in  New  York  City,  will  have  approximately  1,100  rooms  with 
the  ground  floor  devoted  largely  to  stores  and  offices.  It  is  most  advan- 
tageously located  on  the  block  bounded  by  East  45th  St..  Madison  Ave., 
East  46th  St.  and  Vanderbilt  Ave.,  in  the  heart  of  New  York  City  s  Grand 
Central  Zone,  it  is  diagonally  across  Vanderbilt  Ave.  from  the  errand 
Central  Station  with  which  it  has  direct  underground  connection,  stee 
construction  is  over  one-half  completed  and  it  is  expected  tho  hotel  will 
be  completed  by  July  1  1021.  .„,.„,  ,    „j 

New  York  United  Hotels,  /fir. — The  Roosevelt  Hotel  will  be  owned  and 
operated  by  New  York  United  Hotels.  Inc.,  a  majority  of  the  common  stock 
of  which  is  owned  by  United  Hotels  Co.  of  America,  which  unconditionally 
guarantees  these  bonds  both  as  to  principal  and  interest. 

Guarantor  Company  .—United  Hotels  Co.  of  America  directs  the  operation 
of  17  hotels  in  the  United  States  and  Canada,  including  such  hotels  as  1  he 
Ten  Evek,  Albany;  The  Seneca.  Rochester:  The  Onondaga.  Syracuse;  the 
Penn  Harris  Harrisrmrg.  Pa.;  The  Robert  Treat,  Newark;  The  King  to- 
ward. Toronto:  and  The  Mount  Royal.  Montreal. 

Animal  net  earnings  of  this  chain  of  17  hotels  applicable  to  dividends  tor 
the  four  years  and  ten  months  ended  Oct.  31  1923  averaged  approximately 
$800  000.  During  this  time  United  Hotels  Co.  of  America  was  gradually 
aeoniring  control  of  the  various  hotels  which  it  operates  until  to-day  it  owns 
509!  or  more  of  the  common  stock  of  14  of  these  hotels  and  has  interests 
varving  from  approximately  10%  to  33  1-3%  in  the  other  three  hotels 

Security. — Secured  by  a  closed  first  mortgage  on  the  leasehold  which  has 
been  acauired  from  New  York  State  Realty  &  Terminal  Co.  a  subsidiary 
of  New  York  Central  RR.,  covering  the  aforesaid  block  and  the  building 
being  erected  thereon  at  the  estimated  cost  of  approximately  SlO.OliO.UUU. 
including  the  equipment  thereof,  or  nearly  three  times  the  amount  ot  tms 
bond  issue.  .  ___  ., 

Earnings  —Earnings  of  the  Roosevelt  Hotet,  based  upon  75%  occupancy, 
as  estimated  bv  the  management  and  confirmed  by  Tracy  O.  Drake,  iresi- 
d(  nt  of  the  Drake  Hotel  Co..  owning  and  operating  the  Blackstone  ana 
Drake   Hotels.   Chicago,   are  as  follows:  .  .„„  „». 

Total  est.  gross  earnings  incl.  rentals  of  stores  &  concessions.. ._S4,4bU,^». 
Estimated  ni  t  e  irnings,  after  allowance  for  estimated  operating 

charges,  rentals,  depreciation,  taxes,  &c,  applicable  to  interest 

on  these  bonds 1,3iI'onn 

Bond  interest ^o'    in 

Equity, — This  bond  issue  is  followed  bv  an  authorized  issue  of  %1.0.h>.uiiw 
unsecured  notes,  due  1935,  $500,000  of  which  have  been  sold  and  the 
balance  underwritten,  to  be  issued  if  and  as  needed;  by  $3,500,000  7  ,o  cumu- 
lative pref.  stock,  of  which  approximately  351,500,000  has  already  been 
paid  in  and  the  balance  covered  by  agreements  to  purchase:,  and  b5.buu 
shares  of  no  par  value  common  stock,  a  majority  of  which  is  owned  Dy 
United    Hotels  Co.  of  America .  „  ...  „m 

New  York  State  Pealtu  A  Terminal  Co.  has  agreed  to  advance  f-3.  "U.uw 
toward  the  construction  of  the  hotel  a  nd  ha  s  given  a  mortgage  for  W  .000  ,UU 
on  its  interest  in  the  property  on  which  the  leasehold  was  granted  to  tno 
hotel  company  This  mortgage  is  not  an  obligation  of  the  hotel  company. 
New  York  State  Realty  &  Terminal  Co.  is  required  to  pay  the  same  and  to 
indemnify  the  hotel  company  against  any  loss  in  connection  therewitn. 
The  advances  of  New  York  State  Realty  &  Terminal  Co.  to  the  hotel  corn- 
pan  v  will  bo  repaid  over  a  period  of  years  as  a  part  of  the  rental,  from 
the  estimate  of  Douglas  L.  Elliman  &  Co.,  realtors,  as  to  earnings  from,  the 
nd  floor  stores  and  the  estimate  of  the  management  as  to  earnm, 
from  concessions,  the  combined  earnings  from  these  two  sources  Will  not  oe 
less  than  $450,000,  or  practically  sufficient  to  cover  ground  rent  and  interest 
on  the  advance  by  the  New  York  Realty  &  Terminal  Co.  A  substantial 
number  of  the  .-stores  have  already  been  rented  at  figures  equal  to  or  in 
excess  of  estimates.  «_,»,,  -j,,.  <v„. 

Sinking  Fund. — The  sinking  fund,  beginning  Dec.  1  192o,  provides  tor 
the   retirement   of  over   50%    of  this  issue   before  maturity. 

Listing. — Company  has  agreed  to  make  application  to  list  these  bonds  on 
the  New  York  Stock  Exchange. 

Royal  Dutch  Petroleum  Co. — Interim  Cash  Dividend.-- 

The  directors  hi  ve  deel  ired  an  interim  dividend  of  10%  in  cash  payable 
Jan  16  1924.  Further  announcement  as  to  rate  of  -dividend  and  date  ot 
payment  in  New  York  will  be  given  by  the  Equitablo  Trust  Co.  of  jNew 
York  at  a  later  date. — V.  117,  p.  435. 

St.  Louis  Motor  Bus  Co. — New  Interests,   &c. — 

See  Chicago  Yellow  Cab  Co.  above. 

Sears,  Roebuck  &  Co.,  Chicago. — November  Sales. — 

1923— November— 1922.  Increase.  I  1023—11  Mos. — 1922.  *««««■•;, 
$20. 410. 160  $20,190,559  $219,607  |$1»4, 7  13,7068161, 409,528$33,334. 1/8 
—V.  117.  p.  2003,  1564. 

Service  Oil  &  Refining  Co.,  Marion,  Ind. — Sold. — 

Willard  El'.dns,  of  Marion,  and  William  H.  Arnold,  of  Kokomo,  recei 
have  sold  the  assets,  to  net  about  $38,550. 

Shell  Transport  &  Trading  Co.,  Ltd. — Dividend.-? 

Dispatches  from  London  state  that  the  company  has  declared  an  ictei'iii 
dividend  of  two  shillings  a  share  on  the  Ordinary  shares,  free  ot  Uritisn 
income  tax,  payable  Jan.  5  1924.  A  like  amount  was  paid  in  January 
1923.— V.  117.  p.  217. 


ceivers. 
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Silversmiths  Co.,   Providence,   R.   I. —  Mb  Plant. — 

The  comp;iriy  in-  -o:<i  the  plant  of  the  Mount  Vernon  company    BDrer- 
»mlth.s.  Inc..  to  the  w  r  Lighting  Co.  for  1135.000.     The  Mount 

Vernon  plant  had  not  been  operated  by  the  Silversmiths  Co.  for  some  time 
snd  its  transfer  to  the  Westchester  Ugh  ting  Co..  it  is  understood    marks 
one  more  step  toward  the  eventual  reorganization  of  the  Silversmith-  i 
Providence. —  V.  116.  p    2523. 

Simmons  Co.,  New  York. — 4%  Stock  Dividend. — 

A  41   -stock  dividend   has   been   declared   on   tho  outstanding   Common 
rtock.  no  par  value,  in  addition  to  the  regular  quarterly  cash  dividend  of 
26  cents  per  share,  both  payable  Jan.  2  to  holders  of  record  Div    i:s    <>uarter- 
br  cash  dividends  of  J.'  .cuts  per  share  have  been  paid  on  the  Common 
Since  Jan.  1923.      (Compare  also  V.  116.  p.  1423.) — V.  117.  p.  2223. 

Skinner  &   Eddy     Shipyard)   Corp.,   Seattle,   Wash.— 

The  Shipping  Board  has  voted  to  accept  the  -  I  Offer  Of  the  Otty  Of 

Seattle  for  the  Skinner  ft  Eddy  Shipyard  acquired  by  the  Hoard  during  the 
war.  This  does  not  Include  equipment  of  the  yard  for  which  the  Hoard 
axpects  to  brim?  about  $200.000. — V.  112.  p.   (031. 

Southern  Counties  Gas  Co.,  Los  Angeles. — Sale. — 
The  company  has  sold  its  gas  plant  and  holdings  En  Long  Beach    Calif 
Co  the  city  of  Long  Beach  for  approximately  $2.600.000. — V.  117.  p.  1471.' 

Southern   Power  Co. — Leases  Plant. — 

See_  Southern   Public   Utilities  Co.  under  "Railroads"  above. — V.   117 
p.  14  <  1 .  ' 

Southern  Sierras  Power  Co. — Acquisition. — 
This  company  and  the  llolton  Power  Co.  have  applied  jointly  to  the  Cal- 
iforniahit.   Commission  for  permission  to  have  the  Sierras  companv  take 
over  the  electric  properties  of  the  Hoi  ton  company  for  a  consideration  of 
12.286.124. — \.    117.    p.    1136. 

Southern   States   Lumber   Co. —  Tenders. — 
The  Metropolitan  Trust  Co..   120  Broadway.  New  York  Citv.  trustee 
will   until  Dec.  15.  receive  bids  for  the  sale  to  it  of  10-Year  71  Sinking  Fund 
5°lfldebentures_  dated  Jan-    J    19,s-   t°  an  amount  sufficient  to  exhaust 
162.388,  at  a  pnee  not  exceeding  105  and  interest. — V.  116.  p.  2892. 

Stark   Mills. — Merger. — 
See  International  Cotton  Mills  above- — V.   117,  p.   1137. 

Stromberg  Carburetor  Corp. — Foreign  Business. — 
The  company,  it  is  announced,  is  considering  establishing  a  large  branch 
factory  in  Europe  to  take  care  of  the  company's  foreign  business  The 
company  s  is  now  operating  between  80  and  90%  of  capacity  and  is  booked 
up  with  business  until  next  May.  With  the  introduction  early  next  year 
of  two  new  automotive  devices,  the  company's  business  is  expected  to 
inow  rurther  expansion,  according  to  Stromberg  officials. 

— 3  Months  ended 9,JV/os.  end. 

Earnings—  Sept.  30  '23.  June  30  '23.   A/ar.31'23.  Sept.30'23 

Earnings --       $359,084         $562,575        $433,868     $1,355,527 

Expenses  .  131.025  131,162  130.682  392  869 

Deducns,  less  other  inc.  10,798  9,472  11158  31427 

Federal  taxes 27.500  55,500  37  500  120.500 

Dividends  131.250  131.250  131.250  393  750 

Dividend  rate $]  .75  $1.75  $1.75  $5.25 
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Assets —  1923.  1922. 

Property  &  plant. $2,062,005  $1,939,219 

Cash 901,001 

Investments 135.104 

Other  assets 14,253 

.t  asc'tsrec.  424.(144 

Inventories 809,055 

Deferred  charges..  74,020 

Patents _  l77,:m 


$58,512  $235,192  $123,277 
$3,265,063  $3,228,400  $2,993,745 
Bnlance   Sheet   Sept.   30. 


$416,981 
$3,265,062 


Liabilities —  1923. 

Capital   stock    (no 

(Par) *$375,000 

Accounts    payable 

*  accrued  acc't.  250,998 
Federal  tax  reserve  142,134 
Deprec'n  reserve. .  564,218 
Surplus 3,265,063 


1922. 
$375,000 


146,412 

56,792 

463,216 

2.738,671 


603,339 
80.658 

15.353 

437.425 

440.190 

89,364 

174,543 

•  Representing  75  000  shares.  '     T°UI 54,597,413  $3,780,092 

Tie  comparative  income  account  for  the  9  months  ended  Sept.  30  19>3 
was  published  in  V.  117,  p.  2444. 

(John    R.i    Thompson    Co.,    Chicago. — Disposes   of   Its 
.   Stores. -j- 

The  company  has  disposed  of  its  71  grocery  stores  to  the  National  Tea  Co 

for  a  consideration  said  to  be  about  S700.000.      The  directors  of  the  Johnli' 

r'TTvi'''"    -'['Proved  the  agreement  for  the  sale  of  the  stores.— V.' 

Toledo  Edison   Co. —  Tenders. — 

nnf,lnnLL.,.)I)"l"'r'yliC?-'  'i8™1  agent-  60  WaI1   St-.   N-   Y.   Citv.   will 
,U  £ T..2.2  receive  bids  tor  the  sale  to  it  of  8%  Cum.  Prior  I'ref.  stock 
.^fj1*!.  A'    ,to  '"»  amount  sufficient  to  exhaust  $25,000  at  prices  not  exceed- 
ing 10.)  and  Int.  to  Jan.  1   1924.— V.  117.  p.  1565. 

Towar   Consolidated  Mills  Co.,  Toledo. — Foreclosure  — 
-flii'i1^'  mortgage  given  by  the  company  was  filed  bytheOom- 

3J™  "k  4  Ir"''  *'"  ■  1S  "-"-"•'•■  i"  Federal  court  at  Toledo 

noun]     involved.    Including    principal    and    interest      Is 

asserted  thai  the  company  is  in  arrears  with  payments  on 
ooth  the  original  debt  and  interest. — V.  117.  p.  337. 

United    Hotels    Co.    of    America. — Guaranty. — 
See  Roosevelt    Bote]  above,  _v.    117,  p.   1787. 

U.   R.   S.   Candy  Stores,   Inc.  —Obituary. — 

v  *■'■'  ;'  ■'•'""•-'*  ".  Stryker  died  this  week. — V.  116.  p.  1174.  948 

United  Shoe  Machinery  Corp.      Stork  for  Employees. — 

poration  announce,  a  stock  ownership  plan  whereby  officers  and 

be  given  an  opportunity   to  purchase  common  stock   at 

,-ing  for  ,i  In  2H  weekly  Installments       The  maximum  num- 

whlch  can   be  purchased   is  20.      The  stock   offered   has   I „ 

In  theopen  market.      Allotments  of  stock  will  not 
be  marie  until  ifter  D  Is 

United   States   Cast   Iron    Pipe   &   Foundry  Co. — Suits 

'  /'    ■        '   of  Dividends     Statement  by  Vice-Presid 

■  in  Newark.  V.J  .  Doc   5.  Issued  an  order  an 
!2r.  i      i  ,  '   cause   rvh     the  company  should  not  be  permanently 

;  dividends  recently  declared  on  the  Preferred 
y'\  'he  order  i.  the  result  or  suits  filed  by  both  the 

..id  (ommon  stockholder      the  former  king   to   prevent    the 

■red  divWcnd         "  dlvldond  and  "'"  '""'r  ""■  P»ym«n1  of  the 

ly  In  November  declared  n  dividend  of   i  .  .,r  I  • ;   on  the 

"",|,!""    ,  I'ref.  stock,  both  payable  Dec    ->Q 

n>e  I'ref  rllvldr  ...I  wa  .declared  from  earning* 

'PI'llc  'bin  to  the   i  .  .  but   not   paid     r  1 ». •  same  h  ivlng 

E*tr,H  """',  ;      I'1"  '''"'"  "orl.in-/  r I         Tie    diwd.-nd  on  I  he  (  'ommon 

iv.yabi- out.  ,,r  profits  for  tin      ea  r  ended  Dor    311922       The  addl- 
•"•'    stork  will  ,|  ,,„  ,),,, 

n  paid  on  the  Con 
'wock  when  a  distribution  of  1  %   was  made 

^     '     '      ( Carpenter,   I  I   \  ice  President,  when  asked  to 

nn  Mi-    .situation  with  rruppcl   to  the  involved  in 

leRal  fiction*  brouirhl  to  restrain  the  payment  of  both  of 
'  «livu!rnd«  of   ',  of  r,   each,  recently   declared  on 
1  refern  d  und  ( 'ommon  stock,    aid: 

ii^ri!  two   m  tin   qu  oil,  ,i        i      Maj    the 

withheld  rrnm  the  P 
';;•'">;"  dividends  when  II  rail  dividend 

"  an>  i nl.  to  more    Hi 


In  the  Baeaett  case,  derided  in  19 
companv  had  accumulated  a  t  . 
the  I'ref.  stock,   the  run 
when  and  as  declared  by  the  dm- ■•■ 
settle  the  question  whether  r| 
year  in  excess  of  7  In  oth 

■     ■  ntlre    amount    i  I 
«  hirh  might  amount  to 

is  warranted  It,   p  ,v  rli\  idenils  or 
year  s  earnings,    which   In   th 

ferred  ■  total  of  17'-;.  in  one  -..-..- 

M  iy  the  board  m  any  yi  ir  pay  a  dh 

while   any   of  the  earnings   withheld   from   th 
remain    undlstrlbuU 

when  the*  .    finally  decided,  therefore    Preferred  -t«>rkholders 

will  know   whether  the  fund  obtained  bj  lown  th.  n 

"    ,"'   distributed    to   th.tn  r  h.     non.-un  uUUv- 

»r.»vi.sion  pertaining  to  dividends  on  the  Prefers!  and  the  Common iSS! 
holders  will  know  whether  or  not  this  accumul  „.,(  fund«iffl?lr™  t  o> 
their  ch  ince  of  .In  Idends  and  must  be  all  paid  out  first 

own  personal  N-iief  is  that  the  courts  .-.  ., 

yes     and  the  second    "no."     That  is.  that  th, 
rr,'<     ","  ft  'T-f-Tred   will  eventually   be  p 
H  of  1%  d.slared  on  th.'  Common  will  eventually  l>e  mrmukntlr  •s^lnin.Jl 

and  that  no  rurther  dividends  can  be  declared  upon  th.-  ('ommon  CniitYii 
of  the  back  dividends  due  the  Preferred  have  been  paid  m  full 

When  these  uncertainties  as  to  the  rights  of  the  •  -i  of  stork  ir* 

thus  cleared  up  the  question  or  rurther  dividends  U  of  ™url-  T£>u?r 
entirely  within  the  jurisdiction  of  the  directors  anrl  1  .'  an  onlv,£ak n?rblE 

its  pi.uits  .,nd  or  Its  working  capital  necess  tl«w  ami  s.riouslv  <i.r«l.ter«t 
PUtUng  out  a  bond  Ksue  to  provide  additional  rund'  J  .. U  h"weve? 
the  management   d.tirled  to  /or.-Ko  a  bond   issue  and  to  m  .  t   is  coroorsul 

necesritles  out  ofeandnn  h  far  as  that  could  be  accomintohed      JUoordhS^ 

r  iln  ,   .    o  1'c'rn'"k'S  °f   l«12»nd   1913   the   1'referr.sl   rlividendTpTid   werJ 

Educed  to  rt  perannnm  and  no  Preferred  dividends  at  01  were  rJai.l  out  or 
191-1  earnings.     Out  or  Hiir,  earnings   t"    was  paid  on  the  l'n-fer^rj  and 

vis1;;:";;1;"!!,1,  ^r^ (;f  vr]  thr°^h  ™--  '»"•  ^Vmsi d "di-nd 

nas  Ik,  n  maintained  at  the  reduced  annual  rate  or  5%.  Recently  2%  addl- 
r%^aWMnd?09^^«S.le  ln  19->3  out  of  '"--  «rnmgs.^aSSl  a"  to  d  of 
L7vePr,sVi,^^fhefrherufi[S,ta^arS'nCe  19,°  ^  *"  *"**«  stockholder, 
neidsmrftfmirt,i,r,th,,rC',b1e  Pvid,on.t(. that  durin«  all  these  years  the  company's 
emmd-mid         S^  rt't;'ln'nK  ln,lt''   .'--'^'ry  of  a  liberal  portion  of  those  ae- 

tohet     .    /  •irn'n^s,wh"-t'  under  the  so-ca!le,l    BtSHUOH  were  derlartd 

to  be  tho  property  or  the  Preferred  stockholders      m-  virtu.-  or  that  Dolicv 

buTthTfm??/  """fir  fc"  ''7"  m;,1('"  m  I"  "U  -'new^ds  and  improve^ntl: 

buUd^^oVk^^ptta?  bWD  """U'ti  "" J  havu  :U,0"V<1  ""  proKP-  " 

■iftrrZ^u?u>V,a,^  "i,1'',1-'  7V  ■*•'!  *'""  ""°  'ind  :it  thl>  tH^lnninc  or  Ittt. 
ten  vr,         r \v &;hB  d'Yidend  for  tfV  vactlv  the  same  as 

makers  i,m!fUS-  Th°  r,,""1;'">  h  «  Bad,  in  .-ommon  with  all  other  pipe- 
of  thi    v.  V  2  prosperous  year,  but  even  taking  int..  account  the  Ijenefita 

totoT  fMr,l,SJ ,r,,^'rlt-V-  '"  m-v  "Pin'""  the  company  s  rcquiremen- 
oi^ronf  fn  r  ,  ,  r"S,'rV'lt,',°n  ""K"  oUUln'  «™togs  "«  Working  capital  alone 
addition  u  S?  f'Ve  ";l  llons  of  ^H?™.  "'  »*  nothing  or  several  millions  in 
exnende  1  w  VlT?1  ":'  rrt-linr'1  f'!r  working  capital  purposes  but  must  be 
be  seen  th, tm^U?"™"""  a'V'  'V"'1  "i"i!>""'nt.  It  will,  therefore. 
sh-.n  i  e  ,\.\a  . s,1  "  n'm:i,ns  to  t>0  ll"">'  which  the  management  proposes 

snail  hi>  done  only  through  earninga  t~^~ 

InKsthrm^hT/'',!1  th''t,.tht'  ,<'onl')  :i">", h  ^  'ttaim-d  lOCfa  I  st  d.ility  or  e  ,rn- 
mgs  through  its  use  or  the  de  Lavau  1  process,  that  all  th.-s,-  commitmenu. 

mil  ,  o'imV  'Ysi  y,m?t'  that  th«'  b4ck  dividebds  due  the  Preferred  ™nbe 
p.ii.l   up   immediately  In   one   payment   and   that   not   only   the   79,    rate  re- 

isie  It  7rUlir  y  "I1  th°  Pre*™  but  dividends  on  the  Common  %It 
usnea  as  well,  is  clearly  unwarranted. 

ronrVn,Mff'r|S'  Rl?08,  thVir»''>^  '  ^  >-'  T  from  thr-  rle  I.avaud  prOOaBJ  have 

first  v  -^  °u  y  ■  sm'lU  pr'rl  l<>  ,l,r  ,ot  ''  '"  ,h''  s-',•""'l  Place  192  I  s  the 
L- •  s  n  il  S  1""-lu'r'»  "f  7»"  when  the  volume  of  domestic  demand  ror 
BthSt.w!5  pi1"'  las,l"',;n  :lt  aU  satisfactory  and  has  been  unuau  dly  large, 
ferr,^   IK  ,     K,H^  ".,e  f,"U'  '"•'.'"null  at.  d  out  of  earnings  by  scaling  down  I're- 

hi    r^l  :"u  m"v  ^t-'">'''l  In  the  treasury,  represents  the  only  avall- 

^•dn  .rV','"','  "1,",'lt"niMr  P«*wnf«d  dividends  when  business  falls  away 
m,'.,i,,;,i    r-.    2h<JuId  viy  tlu'  diFectora  will  be  very  conservative  In  their 

f  re        ■'!       S  Ulsl»"-*'"":<"        TpJB  company  will  require  several  vers  more 
J  ,  „',  '>  .m'^lfrous  earniuits  b.  lore  the  accumulated  fund  due  the  Preferred 
e.^  i       y  _  bur52?  an<i  Belbre  the  question  or  common  stock  dividends 
can  oe  even  considered. 

m;Tih.\1,r''l,',rr,'<1  ^•x'kl'ol.l'rs  h  iv,-  (to  a  long  period  or  vears  roregone  what 
might  have  been  paid  to  them  i,„t  which  unde,-  a  clearly  defined  policy  was 
ained  by  the  company  and  until  surplus  earnings  have  accumulated 
consiaerably  rurther  to  enable  the  company  to  really  accomplish  what  w.-m 
punned  years  ago  the  questions  <>r  Increased  dividends  upon  the  Preferred 
anu  amdr-nds  upon  the  Common  become  of  secondary  consideration. — 
v.  117,  p.  2224,   1S99. 

U.  S.  Food  Products  Corp. —  Sale  of  Plant. — 
See  American  Milling  Ct)    above.  —  V.  117.  p    Jis 

Universal   Pipe  &  Radiator  Co. — Registrar. — 

ioJ5euP°iatr*1  l'Mi""  Trael  Co    of  \     Y     has  been  appointed  registrar  of 

1KU .()()()  shares   of  Common   stock,    no    par    value,    and   >!0  000   shares  or 

Preferred  stock,  par  $100. — v.  ii7,  p.  2120. 

Utah-Apex   Mining  Co.  —  No   Action  on    Dividend. — 
The  directors  have  taken  do  action  on  the  quarterly  dividend  usually 

Dec.    15.       On  Sept.   15  last  a  dividend  of  25  cents  per  share  was  pud" 
s  per  share  was  distributed— V.  117.  p     I 


and  on  .June  15  last  60  Cents  pel 

(V.)    Vivaudou,    Inc. 

Stock  Pro/to  \(  s. 


1  ■     Issue   of  $1,000,000   Preferred 

•"  n     ,    /  i/^voi  u  ..(or  .-.  ,     (VT. 

The  directors  have  decided,  suhject    to  the  ai>proval  or  thr'  st.vkhol.! 

to  create  11.000.000  of  .'.'   Oumul.  Oonv.  P-.-r.  stock,  to  \w  used  b>  the 

board    Ol    directors   for   the    payment    of  dividends   on    the   Common 
during  the  coming  year,  if  in  their  discretion  such  action  di  dl  !>.-  advisable 
An  official  announcement  says: 

Hiiring  the  past   three  years  sales  have  Increased  from    -  KX)  in 

1921  to  S5.415.000  in  1922  snd  15.836.000  for  the  first  ten  months  of  1923 
and   earnings   have   Increased   from    a   merchandise   profit   of  <Mf.  iwxt   for 
1921    to   profits  of  Stio.l.OnO   for    1922   and    about    $7  la  Or  ID   for  tie 
months  of   1923.      From   a    surplus  deficit    of  $322.77.r.  on    Dec     31    l'i'l 
due  to  Inventory  »ritc  offs  the  company  has  built  up  n  surplus  of  $130  (i)t» 
after  cash  dividend  dlsbursemi  nUi  at  -\  iO.OOO  during  tliis  %,•  ,r       \  further 
cash   diviilenrl   of  Slab. 0011   »dl   be   pud   on    Dec      | .",         I  ■ -,      ddition    to  thOM 

dividend  disbursements,  the  company's  earnings  hue  been  applied 

reduction  ..r  i:.  ihle  from   IK30.000  on  Jan     I    1921    to  $350.00 

the  present   time  and  have  also  t  iken  care  r>r  the  additional  working  capital 

rei|iiir.sl   fr>r  the  increased   business 

'It  is  anticipated  that  Hales  for  the  year  1924  will  .gun  .•\,-,-,,\  the  figunw 
for  the  current   year,  which  will  further  Ir 
mentu      The  directors   feel    that    the   Interests   of   tho  company    m. 

ervisl  by  InveMting  in  it-,  business  its  full  profits  during  the  coming 

•  I'llll'L  111  111    .      1     .      I'  .1.,       It-..         (..         I...         ,  . .  ....       .•,....  »      .  1.       .    _  1  1 ■.. 
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yfonroe,  Mich.,  manufacturing 
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fur  ihis  year  show  .i  substantial  In 

tvc  been  paid  on  Common  stock  from 

k  dividends  from  1912  to  and  Includ- 

.mounl    to  $037,470.     These  bonds 

apltallzntlon   purposes. 


committee 
Chairman)  lias  declared  the  plan  of  re- 
-i   pt.  15  1923    \  •  117,  p.  1566)  operative 


•ami-  DM  •■'■'•■ 


Wilson 


m  ra 

Th 

New 

Bdw. 


Woetchoator  Lighting  (  o  •— 

\ .  i  i.i.  p.  1 1 

wh.tr     Oil     Corp.     Plan     <  fhe 

rr  .\    \\      Dod 

V  the  same  into  effect. 

,.,,  the  pi;,. i  being  consummated,  all 

,riiii  s  of  the  new  company  of  the 

,»iso  us  pr.nl, I. '.I   In   the   plan,   so  that 

„,  hi»\.'    not    deposited    their   stock    will   receive   the 

,|  their  stock  with  th.- committee 

los  will  he  ready  lor  delivery  and 

the  stock  of  White  Oil  Corp.  now  held  by 

of  the  new   company  as  provided  In  said 

Co'.Tru*  Broadway,  N,  Y.  Oity.  will  until 

It  of  1st  Mtge.  25- Year  Sinking  Fund 
,i   i    i94i.  to   ...  amount  sufficient  to  ^''^ 
and  int.— \  .  110.  p.  1908. 

Willvs-Overland  Co. — Earnings. — 

S  Months  lu;<!<  tl 9  Mos.  htul. 

June  30  23.  Mar.  31  "23.  Sept.  30  '23. 
-         :_•:„;     16.202.918    S2.729.468  $11,713,642 

W  isconsin  Alabama  Lumber  Co. — Bonds  Offered. — Con- 

•  ,,;,!  &   |  rcial  Trust  &  Savings  Bank  and  Bakor, 

r.  ss  ft  t ',...  t  Ihioago,  arc  offering  at  100  and  int.  $1,000,- 

000  is-  jinking  Fund  Serial  gold  bonds.     Due 

|   00.000"  Jan.  1  1925  to  Jan.  1  1934,  l.o'h  inel. 

Tl  •,•  was  organized  in   1918  to  acquire  a  large  tract  of  yellow 

nine  timU-r  in  IMabama  and  to  engage  in  lumber  manufacturing  operations. 
Bonds  will  he  ■•   .i  closed  first  mortgage  on  property  of  the  com- 

pany located  it  and  near  Sylacauga,  Ala.,  consisting  of  about  38.000  acres 
Ically  all  owned  in  fee  simple,  of  which  about  24.000  acres  are 
well  timbered  with  lone  leaf  yellow  pine  of  excellent  quality  and  are  esti- 
mated tocarrv  he  releasing  list  filed  with  the  trustee,  approxi- 
-,,',.,    „  „  i  f,Tt  of  timber,  a  modern  saw  mill  with  annual  capacity, 
in  feet:  a  logging  equipment,  town  property  and 
real  estate  '    The  properties  covered  by  the  mortgage  are  carried  on  the 
comnany's  books  in  e\e,  ,s  uf  v.'.sr.s.noo.  ... 

p  ,  ,;,,...  ,,n  ...  :..:,.  that  during  the  life  of  this  issue  its  standing 
timber  a-  h  through  the  manufacture  and  sale  of  lumber, 

wpj  ■  I  capital  and  profits  from  operations  amounting  to  not 

annually,  or  more  than  twice  the  average  annual  re- 
lent  of  interest  and  principal  of  these  bonds. 

including  directors,  are:    C.  K.  G.  Billings; 

Vow  Orleans;  ('.  A.  Goodman,  Marinette,  Wis. 

r.oodr  Wis.;W.A    C.ilchrist,  Chicago;  W.  C.  Landon, 

Timlin    I.    H    Wheeler,  Chaa,  Dodge,  W.  E.  Dodge,  Wausau,  Wis.; 

j.  Young     Pros.),  Madison.  Wis. 

Wolff  Mfg.  Co.,  Chicago. — Change  in  Controlling  Interest 

—  New  Financing. — 

The  rompa  rdlng  to  the  Chicago  'Journal  of  Commerce,"  has 

i  financing  arrangements  which  will  provide  it  with  approxi- 
mately $  *h.  a  eh.nge  in  controlling  interest  and  possibly 
result  In  a  Co-  in  with  one  of  the  leading  manufacturers  of  steam 
and  hot   ■                itlng  apparatus  in  the  country. 

Dr  J  T  Duryea,  Pros,  of  the  Pierce,  liutler  &  Pierce  Mfg.  Corp.  of 
Mlllbrook  N  Y  .  has  been  elected  President  of  the  Wolff  company, 
succeeds  B8,  who  remains  as  a  director.     Dr.  Duryea  also  takes 

the  place  on  the  board  or  directors  left  vacant  by  the  resignation  of  P.  K. 

The  financing  plans  call  for  authorization  of  S2.000.000  Cumul.  7% 
Prof  stock  and  150.000  additional  shares  of  no  par  value  Common  stock. 
It  is  propoa    I  to  »  11  approximately  SI. 500. 000  of  the  Pref.  to  Dr.  Duryea 

iffer   100,000  shares  of  the  Common  stock  to 

holders  at    $C  a   share.     The   unsubscribed  portion  will   be 

taken  by  the  new  Interests,  who  will  have  control  after  the  completion 

of  the  fir 

•  'iOO.OOO   will   be   raised   through   the  financing.     Of 

•  half  will  be  used  to  pay  off  existing  bank  loans  and 
$300,000  expended  on  new  equipment,  the  remaining  S700.000  being 
added  to  the  working  capital  account. 

,f  the  financing  plans  will  be  sent  to  stockholders  shortly 
call,  I  meeting  to  be  held  Dec.  18,  at  which  time  approval 

will  i  1  17.  p.  793. 

Worcester  Mass.)  Gas  Light  Co. — Par  Value. — 
The  Mas?  Dept.  of  Public  Utilities  has  approved  the  change  in 

the  'he  Common  stock  from  $100  to  S25  per  share. — V. 
117.  p.  2010. 

F.  W.    W'oolworth  Co. — November  Sales. — 

<ase.\     1923-11  Mos.  -1922.  Increase. 

%  B  %  $  S 

17,283  I   J  J.148.395U60,S09,417   139.849,418  20,959,999 

— Y.   117.  p    -  6,   11H7. 

William    Wrigley  Jr.  Co. — \'o  Par  Shares — Four  Monthly 
\ch  Declared. — 

Th-  stockholders  on  Dec.  1  changed  the  authorized  capital  stock  from 
600. 000  •  000  shares  of  no  par  value.     Three  shares 

of  the  new  ito  *  ■'  led  in  exchange  for  each  S25  share  held.     Appli- 

cati'  •  1.  will  be  made  to  list  the  new  stock  on  the  New  York 

Stock   F 

The  have  declared  four  monthly  dividends  of  25c.  each  on  the 

new  capital  stock,  payable  Jan.  2.  Feb.  1,  March  1  and  April  1  1924,  to 
holders  of  record  on  th-  _'0th  day  of  the  preceding  month  in  each  case. 
The  dividends  previously  de  dared  on  the   old  stock    nave  been   rescinded 

The  Guaranty  Trust  Co.  of  X.  Y.  has  been  appointed  transfer  agent  of 
1,800,000  shares  of  capital  stock,  no  par  value. — V.  117,  p.  2445. 

Yellow  Taxi  Corp.,  N.  Y.  City. — Stock  Increased. — 
The  stockholders  have  approved  an  increase  in  the  authorized  capital 
stock  from   1'  to  400.000  shares,  no  par  value.     The  stock- 

holders of  record  Nov.  30  are  given  the  right  to  subscribe  to  250,000  shares 
at  $5  a  share  in  the  ratio  of  2  Vi  shares  of  new  stock  for  each  share  held. 
The  Gotham  National  Bank  has  been  appointed  agent  to  receive  subscrip- 


Voimrstown  Steel  Co. — Preferred  Slock    Offered. — 
i  ntted  Spi  0     Clevel  nd,  the  Realty  Trust  Co.,  Youngstown,  and 

11    M    Doollttle,  Warren,  are  offering  at  par  and  dividend  $1 ,100,000  con- 
vertible v     cumulative  Preferred  (a,  ft  d.>  stock . 


CURRENT    NOTICES. 


— Tin-  I'l.'l  edition  of  the  "Diary  and  Manual"  has  been  issued  by  the 
Real  Estate  Board  Of  tJm  Vork.  This  valuable  compendium  of  informa- 
tion has  been  published  each  year  .since  IS'.lli.  In  addition  to  the  diary, 
there  are  300  pages  with  in  lor. 11a  I  ion  Of  Interest  to  property  owners,  tenants, 
Lawyers,  architects,  brokers,  agents  and  in  fact  to  all  those  who,  dlrectlj 
or  Indirectly,  deal  with  real  estate.  The  Information  is  arranged  in  appro- 
priate classifications  and  minutely  indexed.  Among  tho  more  important 
articles  which  appear  In  the  diary  are  the  following; 

•Co  operalh  e  A  pari  nienls."  by   Douglas  L,   Klllman. 

"Cost  01  Tai   Exemption  of  Dwellings."  by  Hon.  Henry  M     Goldfogle 

"Difference    Between    Fireproof  and   Non-fireproof  Construction,"  bj 

Nathan    Kotholz. 

"The  Eighty  Per  Cent  Clause  In  Flro  Insurance,"  by  Arthur  W.  Warner 

"Bill  of  Particulars,"  by  Win.  D.  Kilpatrick. 

"The  New  York  Landlord  and  Tenant  Laws:  Recent  Enactments  and 
Decisions."  by   \.  c.  MacNulty,  Counsel  Heal  Estate  Hoard  of  Now  York. 

"New  York  Workmen's  Compensation  Law  as  It  Affects  the  Ownership, 
Occupation  or  Use  of  Heal  Estate,"  by  Walter  C.  Cowles,  Vice-Presidenl 
Travelers  Insurance  Co. 

"Municipal  Tax  Pacts  Relating  to  the  City  Budget,  Assessed  Valuations 
Taxable  Realty.  Exempt  Real  Estate,  Personal  Property  Tax,"  by  Edwar. 
P,  Doyle.  Manager  Bureau  of  Information  and  Research,  Real  Estatt 
Board  of  New  York. 

"Tho  Law  Licensing  Real  Estate  Brokers  and  Salesmen,  with  Expl.ana 
tory  Notes."  by  Richard  O.  Chittick,  Executive  Secretary  Real  Estatt 
Hoard  of  New  York. 

"Ready  Reference  to  the  Tenement  House  Law,"  by  Harmon  Ackerman 
of  the  New  York  Bar. 

"Federal  Taxation — Danger  Points  for  the  Real  Estate  Broker  and 
Operator,"  by  Morris  L.  Ernst  of  Greenbaum,  Wolff  &  Ernst,  special  coun- 
sel to  the  Real  Estate  Board  of  New  York  in  matters  relating  to  Federa 
Taxation. 

"The  New  York  State  Personal  Income  Tax,"  by  J.  T.  Taaffe,  Chief  0 
Inspection  Division  Income  Tax  Bureau.  State  Tax  Commission. 

"The  Building  Zone  Resolution"  (amended  to  date  with  map). 

"Fees  that  May  Be  Legally  Charged"  (executors,  administrators,  testa 
mentary  trustees,  surrogates  court,  register,  county  clerk,  marshall,  nc 
taries) . 

The  Editor  is  Richard  O.  Chittick,  Executive  Secretary  of  the  Board.    | 

— Frederick  Peirce  &  Co.,  Philadelphia,  are  now  distributing  their  annua  / 
souvenir  calendar  and  bond  interest  table.  This  embraces  not  only  a  cal 
endar  for  1924  in  convenient  pocket  size,  but  also  furnishes  a  concise  tabl 
giving  the  accrued  interest  on  $1,000  at  thirteen  different  rates  from  3>a'; 
to  8%.  inclusive,  for  all  periods  from  one  day  to  six  months,  and  an  owna 
ship  certificate  guide  showing  in  tabular  form  when  to  use  white  or  yelloi 
ownership  certificates  according  to  varying  amounts  of  income  whe 
corporations  and  foreign  nations  do  and  do  not  pay  the  normal  Federal  in 
come  tax. 

— Guaranty  Trust  Company  of  New  York  has  been  appointed  trustee 
registrar  and  paying  agent  under  a  trust  deed  and  mortgage  dated  Oct.  j 
1923,  securing  an  issue  of  $250,000  par  value  The  One  Hundred  and  Twenty  jl 
Seventh  Street  Realty  Co.,  Inc.,  First  Mortgage  Leasehold  6H%  gol< 
bonds,  dated  Oct.   1   1923. 

— R.  H.  Rush  Toland,  James  K.  Trimble  and  Samuel  Weiss  have  forma 
a  copartnership  under  the  name  of  Toland,  Trimble  &  Co.,  for  the  trans 
action  of  a  general  brokerage  and  investment  business,  with  offices  at  132< 
Walnut  Street,  Philadelphia.  They  are  members  of  both  New  York  ant 
Philadelphia   Stock  Exchanges. 

— J.  H.  Crouse,  formerly  of  the  firm  of  Mackie,  Crouse  &  Co.,  has  re 
cently  opened  offices  in  the  Bullitt  Building,  Philadelphia,  under  the  firi 
name  of  J.  H.  Crouse  &  Co.,  for  the  purpose  of  transacting  a  business  ii 
investment  securities. 

— Mr.  Charles  Ogilby,  formerly  a  member  of  the  firm  of  Ogilby  &  Austin 
announces  his  resignation  as  Vice-President  of  Austin,  Grant  &  Ogilby 
Inc.,  and  that  he  will  specialize  in  the  dealing  in  high  grade  investmen 
securities  at  22  William  Street,  New  York. 

— H.  M.  Byllesby  &  Co.  have  opened  a  municipal  bond  department  i  j 
charge  of  J.  G.  Sheldon,  to  supplement  the  public  utility,  railroad,  industry 
and   Government  bond  distribution,   with  which  this  company  has  ion 
been  identified. 

— Nehemiah  Friedman  &  Co.,  29  Broadway,  specialists  in  Joint  Stoc 
Land  bank  stocks,  have  added  a  department  for  trading  in  Joint  Stocl 
Land  bank  bonds. 

— Ness,  Tobey  &  Kirk  have  opened  an  office  in  Cleveland  in  the  Unio 
Trust  Bldg.  in  charge  of  F.  W.  Wilkison.     Mr.  Wilkison  is  a  partner  in  tb 
irm. 

— De  Ridder,  Mason  &  Minton  announce  that  C.  S.  Frizzelle,  formerl 
with  Prince  &  Whitely,  is  now  associated  with  them  in  their  bond  depart 
ment. 

— Guttag  Brothers,  16  Exchange  Place,  New  York,  will  send  on  reques 
a  copy  of  their  bond  list,  containing  offerings  of  railroad,  industrial,  publi 
utility  and  municipal  bonds,  and  quoting  prices,  yields  and  maturities. 

— C.  H.  Halsted  &  Co.  have  dissolved  partnership.  P.  C.  Wilmerding 
formerly  of  this  firm,  will  conduct  a  brokerage  business  in  municipal  bont 
at  115  Broadway,  New  York. 

— T.  B.  Crews  Jr.  &  Co.  announce  the  removal  of  their  offices  to  6 
Broadway,  New  York  City.  Their  telephone  numbers  have  been  change 
to  Bowling   Green   6175-9. 

— The  Equitable  Trust  Co.  of  New  York  has  been  appointed  transft 
agent  of  the  Common  and  Preferred  stock  of  the  Mississippi  Power  &  Ligt 
Company. 

— Francis  P.  Day,  formerly  with  the  National  City  Co.,  has  becon 
associated  with  Lehman  Bros.,  as  a  member  of  their  sales  organization. 

— Robert  A.  Bivins,  formerly  with  Geo.  B.  Gibbons  &  Co.,  has  becon 
associated  with  Batchelder,  Wack  &  Co.  in  their  municipal  bond  departmen 

— Hartshorne  &  Battelle  have  prepared  an  analysis  of  the  Missou 
Kansas  &  Texas  Ry.  7%  Preferred  stock. 

— Arthur  J.  Morgan,  formerly  associated  with  Hambleton  &  Co..  hi 
joined  the  sales  organization  of  A.  M.  Lamport  &  Co. 

— Eli  Urdang,  formerly  of  McHale,  Urdang  &  Co.,  is  now  associate 
with  Pynchon  &  Co.,  in  their  bond  department. 

— Harry  E.  Towle,  Vice-President  of  W.  A.  Harriman  &  Co.,  Inc 
has  returned  from  a  six-weeks'  trip  to  Europe. 
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The  Commercial  Markets  and  the  Crops 

COTTON— SUGAR— COFFEE-GRAIN— PROVISIONS 
PETROLEUM -RUBBER-HIDES-METALS-DRY    GOODS-WOOL— ETC. 


COMMERCIAL  EPITOME 

(The  introductory   remark*   formerly   appearing    here    will    now    be 
found    in    an    earlier    part    of    the    paper    Immediately    following    the 

^USrNESSraACTlVlTY"'JdeP"rtn,ent    h-"d"d    "1N^CAT'°N5    OF 

Friday  Xight,  Dec.  7  1923. 
CO  I  i  EE  on  the  spot  to-day  was  quiet  but  firm;  No.  7 
Rio,  11  H  to  11)40.;  No.  4  Santos,  14%  to  I5y2c;  fair  to 
sood    Cucuta     15?4    to    10?4e.;    bettr   grades,    17    to    18c; 
Medelhn,   19)4  to  20%c.     Futures  have  advanced  sharply 
with  Brazilian  exchange  better,  the  trade  buying  and  shorts 
ring.      Even  rather  free  liquidation  of  March  has  been 
rerless  to  stem  the  rise.     The  bullish  undercurrent  was 
-trong.      \  et  it  was  said  that  on  the  5th  inst.  15,000  bags 
if  July  were  sold,  apparently  by  the  Brazilian  Government, 
toe  story  was  that  a  local  bull  throw  over  15,000  bags  of 
March  on  the  16th  inst.      The  point  is  that  the  market  took 
eadily  and  advanced.      The  spot  market   here  advanced 
.vith  Brazilian  exchange  and  futures.     The  rise  is  attributed 
ome  largely  to  the  artificial  restriction  of  the  marketing 
>f  the  crop  by  the  Brazilian  Government.     Some  think,  too, 
hat  retailers  have  recently  supplied   themselves  to  a  very 
ronsiderable  extent    if  not  fully  for  the  holiday  trade.     Still 
he  price  in  the  teeth  of  bearish  arguments  advances.     On  the 
ith  inst.  a  special  official  cable  received  reported  an  advance 
ro  5  5-16d.  in  Rio  exchange  on  London,  the  dollar 
remaining  unchanged  at  10  $300.     Later  Rio  cabled  a 
lecline  of  l-16d.  in  sterling  and  an  advance  of  250  reis  in 
lollar  exchange   at   5%d.   and    10  S300  respectively.     The 
•  of  J.   H.   Mandels  sold  a  Coffee  &  Sugar  Exchange 
ibership  to  H.  Hentz  &  Co.  for  $0,000,  an  advance  of 
1.000.     To-day  prices  were  higher  with  a  better  demand 
rom  shorts  and  trade  houses.     Outsiders  seemed  to  be  buy- 
iK  to  some  extent,   attracted   bv   the  steady  rise   of  late. 
1,5  to  225  reis  higher  yesterday,  but  declined  250 
•   reis    this   morning.     Santos   closed   025   to   850  reis 
-Jgher  yesterday   and   to-day    was   unchanged   to   200  reis 
>wer.     The   net   gain   was   525   to  650  reis.     Exchange  on 
.ondon  was  1-lGd.  lower  at  5  3-16d.     The  dollar  rate 

lusher  at  10  S600.     The  consumption  is  evidently 
n  a  large  scale.     Deliveries  are  estimated  at  the  rate  for 
ar  ot    13,500,000  bags.     Prices  show  an  advance  for 
le  week  of  45  to  55  points.      Pri.  es  elo-ed  as  follows: 

>ot    (^o^ajnj^c.lMarch 9  55<a  9  571  July... 8  83(<>S5o 

«Mnbw..l0  19f'U0ol!May 5. 0(ha  9  01  [September...  8.50(«  8.51 

A.R.— Raw  sugar  has  been  quiet  with  5Kc.  asked  for 
uba.  New  crop  Cuba  was  offered,  it  seems,  at  5Hc  c.  &  f. 
I 'feret  halt  of  January,  at  5>£c.  for  last  half  of  that  month, 
id  at  5  l-16c.  for  all  January  shipment.     On  December  5 

reported  the  United  Kingdom  quiet.     New  Cuba  was 

id  to  have  been  offered  at  27s.  c.  i.  f.,  equal  to  approxi- 

ately  5.01c.  f.  o.  b.  Cuba,  for  January  shipment;  24s.  6d. 

i.  f.,  or  4.53c,  f.  o.  b.,  for  February,  and  24s.  c  i.  f.,  or 

43c.    f.  o.  b.,  for  March.     Some  500  tons  Venezuelas  due 

I  of  next  week  sold  at  5c  c.  i.  f.  Some  argue  to  the 
feet  that  in  spite  of  all  one  hears  about  the  scarcity  of 
aban  raw  sugars,  refiners  do  not  seem  to  be  over-keen  to 
tt  up  such  small  lots  of  raws  as  are  from  time  to  time  on 
ler;  that  tie  demand  for  refined  sugar  was  light;  that  new 
•pJanuan   shipments  v.  inning  to  press  on  the  mar- 

i.  and  that    under  these  conditions  a  sustained  advance 
r11^'"  '"'"■  is  not  to  be  expected.     Time  will  show. 

•v  'oay  had  a  dispatch  from  Java  estimating  the  next 

'l>  ol  thai   country,  harvesting  of  which  will  commence 

>nl-May   192  1,  at    1,825,000  tons,  compared  with  the  last 

ibout  ended,   of    1,720,000  tons.      This   new   crop 

innate  is  undoubtedly  based  on  sowings.  Bays  the  above 

till  some  months  of  growing  weather 
p  comes  to  harvest,  bul  generally  preliminary 

n   Java  are  (pule  close   i„  final  out  I  urns.      Of  tin'. 

'Pi  generally  known  as  the  crop  of  1924,  aboul   half 
Id  l.y  the  Sugar  Association,  which  controls  the 

'I',jt    (,f   ••'l'"1"    '■>■•'  ;     "I'    the    mill-    in    Java.       This   does    OOl 

l"  ll,:i1  ,1"-  quantity  h  ,ld  to  consuming  coun- 

"    haa    D(  i  n    .1;    posed    of   to    (he   large    merchants   and 
f8  '"   ,1"'   Island  ot   Java  for  sale  to  various  count 
condition    permit." 

1 iuna  Planter"  said:     "Rains  during  the  wees 

elrupt<,d  the  harvest  of  the  cane  crop.     In  some  section 

rwn  '  "\  heavy  ami  reports  from     m,„    [ooaiitic  .are 

)•  rainfall  of  over  ten   inohes  accompanied    b  [onio 

i  urbanees,  which  have  caused  damage  t«>  the  oane.     The 

'•"  eonfined   I,,  limited   localities  though   the 

ram/all    during    the    week    wa        i    i  ral    throughoul 

ajstnet.     Following  the  rain  the  weather  turned  oold 

olear,  with  in,  i  reported  over  a  la  Lion  of  the 

I  he    fold,     however,     is    no  re,  and     will     I, 

enoial  tor  the  np<  ning  of  the  (.ano.   Imports  of  low  ■  fold 
untie   throughoul    the   sugar   di  'net.     The   returns   in 

'    ''   ""nlmun    below    normal.      There    ,, 


a    good    demand    for    sugar    arriving    in    New    Orleans    and 
market    conditions   showed    improvement    during    the    week 
with     material    advances    in    prices.      The    crop      however 
will  be  short.      The  improvement  m  sugar  yields  which  has 
been    looked    for   has   not    yet    materialized."      Cuba    cabled 
the    following    centrals    cutting    cane:      America,     Orient* 
JatiDonoa,  Jababo,  Elia  Francisco,  Altho,  Cedro,  Manoti 
(  espedes    and    Najasa.      Refiners    are    saxl    to    hold    smali 
stocks  and  with  reduced  European  beet  crop  estimates  and 
reports    that    refiners,    merchants    and    jobbers    would    be 
large    purchasers    for    December    and    January     shipment 
some  are  very  bullish.      It  is  pointed  out  that  England  and' 
the  Continent  have  continued  to  sell  sugar  in  New  York  on 
all    upturns.      Refiners,    it   is   contended,    will    have    to    buv 
some  sugar  for  December  melting  and  that   very  little  sugar 
has    been    bought    for    January    consumption."     New    crop 
sugars  will  be  available  in  January  or  for  January  shipment 
Receipts  of  raw  sugar  since  Jan.  1  are  2,770,212  tons,  against 
3,532,324  last  year,  a  decrease  of  762,012  Ions.       Deliveries 
ot  raw  since  Jan.  1,  2,765,688  tons,  againsl  3,531.119  last 
year,  a  decrease  of  765,431  tons.      Of  refined  the  deliveries 
since  Jan.    1   were  745,219,686  lbs.,   againsl    1,027,153,946 
lbs.  last  year;  stocks  on  Nov.  3  were  58,161,020  lbs.,  against 
55,854,314  a  year  ago.     To-day  prices  changed  but  little  on 
futures.     Old  Cuba  was  offered  at  5>>c.;  Januarv  new  crop, 
t  ■  u       T'H'  KuroPean  Deot  cr°P  is  now  estimated  by  F.  O.' 
Licht  at  4.S52,000  long  tons  as  against  his  previous  estimate 
of    5,024,000.      Refined,    9.05    to    9.15c.     Three    thousand 
tons  of  Brazil,  December  shipment ,  sold  in  London  at  20s  od 
ci.f.     equal    to   4.96c.   f.o.b.    Cuba.     Trade   here   is   slow 
*or  the  week  December  is  down  8  points  and  March  is  up  1  } 
Pri  e>  clo  ed  a-  follow-;: 

Spot   (unofficiarj      ",^r.  (March 4.64@4.66|  Mav 4.73^4  75 

December. ..5.52C<5. 53 1  |  July .4 .81  («  4.82 

LARD  on  the  spot  was  in  fair  demand  and  firmer;  prime 
Western    13.40c,    refined    Continent    14c,    South    America 
14.25c,   Brazil    15.25c     Futures   were   higher   early   in   the 
week  with  hogs  up.     But  Liverpool  fell  3d.  to  6d.  on  Deo.  I . 
with  stocks  then  showing  some  decrease  at   least   on  prime 
steam   lard,   of   those  of  refined   increased.    Late   last    week 
New  1  ork  exported  5,000,000  lbs.  of  lard,  mostly,  it  appears, 
however,    on    consignment.      Later    prices    advanced    again 
with  hogs  still  rising  and  warehouse  stocks  small.     Germany 
has  secured  a  good-sized  loan  from  English  bankers.      Thai 
theoretically    at    least    increased    German    buying    power 
Prices  were  firm  with  lard  up  5  to  15  points,  ribs  25  to  35 
points  and  bellies  20  points.     Chicago  warehouse  stocks  of 
lard  on  Dee.    1    were  7,017,000  lbs.,  against    5,508,000  on 
Nov.  15  and  5,358,000  a  year  ago.     Hog  packing  at  the  West 
thus  far  this  season  is  4,705,000,  against   3,881,000  for  the 
same  tune  last   year.      Exports  of  lard.  &0.,  continue  large 
and  are  pulling  down  warehouse  stocks.     Liverpool  on  the 
6th  inst.  was  Is.  3d.  higher.     A  big  German  demand  is  ex- 
pected.     Buying    against     cash    sales    has    been    a    feature. 
To-day  prices  were  higher  with  corn.     There  is  a  good  de- 
mand.    Prices  show  an  advance  for  the  week  of  53  I"  58 
points. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO 

T                ,  ,,                           -Si'-  Man.        Tues.        Wtd.       Thins.        Fri 

January  delivery...  cts  it  70  1 1  „S2       11.95       1 1  s7  12.07       13 

March  delivery 11. 7",  11s:,       tt.'i,-,       n.87  12.0S      1235 

May  delivery 11. 80  11  s.r>      11. <».-,      mm  ia.io      IS 

PORK  dull;  mess,  $25  50<«  S2ii  50;  family,  $30;  oil 
$29  to  $33.  Beef  Steady;  mess,  $10  to  $17;  packet.  $17  to 
$18;  family,  $21  to  $23;  extra  India  mess,  $33  to  s::.V  \o  1 
canned  coined  beef,  $2  35;  No.  2,  14;  six  lbs.,  $15;  pickled 
tongues.  $55  to  $r>5  nimi.  per  bbl.  Cut  meats  Bteady 
pickled  hams,  10  to  2 1  lbsv  11  ',to  it;-',,..;  pickled  bellies,  6  to" 

12  lbs.,   1L"  ,  to  13c.      Chicago's  Stock  OB   Dec.   1  of  cut   m< 

90,702,000  lbs.,  against  68,359,000  ■  year  ago.     But- 
ter, creamery,  seconds  to  high  scoring,  14  to  5534c.     Chi 
flats,  23]  ■  to  '-'7'jc.     Eggs,  fresh-gathered  trade  to  extrs 
fancy,  29  to  67o. 

OILS      Linseed  quiet  bul  steady.     Large  oonsumen  are 
inquiring  for  fairly  large  quantities,  bul  are  not  disposed  to 

purchase  :,t   the  present   level  of  prices,     However. 
in  the  hands  of  bin  buyers  are  reported  very  small.     Sp 
carloads,  92c.;  tanks,  86c.j  less  than  carloads,  95c;  less  than' 
•"'  barrels,  98c,     Boiled,  tanks,  g8c;  carloads,  op.  ;  5-barrel 

97c;    less    than    .">    barrels,    $1.      Cue, ..mill    oil,    Cevlon, 
1      '  D,   crude,    tanks,    nulls,    spot    \.u    >  ork, 

c;  refine. |,  100-barrcl  lots,  13  '  i  >liv<  .  11   12.     Cod 

domestic,  r>ft(fi  08c.      Newfoundland,  h\S(n  70c.      Lard,  prime! 
1,1     ■'  :  extra  strained,   i:: •',<•.     Spirits  of  turpentine.  :>-U 
',|''       l;"  m  '  ottonseed  oil  sales,  including 

switches,  to-daj .  19, 100  P.  crude  B   i:  .  9  50      Pri 
as  follov 
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RUBBER      Although  early  in  the  week  London  prices 
larket    here   remained    Bteady.     Buyers   in 
wer  cables  lowered  their  bids,  but  sellers 
their  ideas.     The  result  was  a  very  quiet  mar- 
iring  interests  are  purohasing  very  sparingly, 
twa  irther  foreign  developments.     Later  on, 

ronger  and  prioea  here  advanced  in 
sharp  advance  in  sterling  exchange  at  one 
had  a  bracing  effect.      It  was  also  reported  that  a 
firm  which  had  recently  been  offering  Dec-ember  very 
d   liquidated   its    December  account  successfully. 
ribbed  sheets,  spot,  27  ',<-.;  .Jan..  27  He;  Jan  .-Mar., 
;   Apr  .-June,   2S^e;   first    latex  crepe,   spot,  27  He; 
.Ian. -.Mar.,   277sc;   Apr.-June,   27}^c.     Lon- 
.2  advanced   }$d.  on  better  American  buying; 
II    ..:.   to   14'jd.;  Jan.-Mar.,   14%d.  to  14%d.     The 
there  increased  last  week  404  tons  and  is  now  60,010 
Singapore  on  Deo.  2  advanced  J/gd.  on  a  good  foreign 
local  speculative  support.     The  Government 
on  automobile  production  place  the  number  of 
OH  Jan.  1  next  at  17,000,000,  of  which  14,000,000  will 
can.     World  production  of  cars  for  next  year  is 
:  at   4,000,000,  against  2,500,000  this  year.     All  this 
with  replacement  tire  demand  from  other  cars,  is  seen  as  a 
Strong  argumenl  for  the  tire  production  industry  and  con- 
sumption <.f  the  crude  rubber.     London  on  the  6th  inst.  was 
.  or  J^c.  higher  on  the  spot;  Singapore  more 
itfa  America,  and  firm  with  advancing  exchange; 
it !  »d. 

SIDES    w.rc    dull    and    lower.     Of    River    Plate    2,000 
a  Uruguay  steers,  27  kilos,  sold  at  $40  to  Europe, 
lor  packer  hides  bids  of  10c. for  butt  brands  and  9c.  for 
Colorados    were    made,    but   it   is   said,    refused.     Country 
dy  and   3,000  Southern  extremes  Northern 
ion  sold  Orinoco,  15  to  16c;  Bogota,  17  to  18c. ; 

17  to  I8e;  Tampico,  13  to  14c;  Vera  Cruz, 
Guadalajara,  16  to  17c;  Bolivia,  14  to  15c; 
Peruvian.  14  to  15c.;  Central  American,  13  to  14c;  Laguayra, 
11}.;  to  I.-j'^c.;  Ecuador,  13  to  16c  County  were  quoted 
nominally  7}  •  to  1  le  and  extremes  10  to  103^c.  At  Chicago 
small  ere  made  early  in  the  week  of  December  Colo- 

rado '    10c;   arid   November-December  light  steers 

at   10         3     ith   Dakota  extremes,  free  of  grubs,  sold  more 
.  selected,  freight  paid  to  Chicago  for  free  of 
rand  stock.     Other  sales  were  at  a  half  cent  more  for 
Minnesota.   &c,   stock  and  9c   on  gree  of  grub  extremes. 
Europe  bought,  it  was  said,  some  5,000  Camapa  and  3,000 
Anglo  frigorifico  steer,  but  prices  were  suppressed.     Some 
3,000  Avallo  frigorifico  cows  sold  at  934c,  3,000  Cordova 
t    10  1-lfic,    1,000    Mendoza     cows    at    11  ll-16c. 
American  buyers  are  said  to  show  rather  more  interest  in 
•  hides. 

AN    FREIGHTS  were  generally  quiet  and  steady. 
Lumber   tonnage   was  in  good  demand.     Lumber  freights 

were  active. 

Charters  included  irrain  from  Vancouver  to  Antwerp  or  Kotterdam  at 
th  ports.  :-Soh.  6d..  Jan.  25  to  Feb.  28  cancelling;  grain  from 
Atl  Bristol  Channel,  3s.  3d.  Jan.;  2.300  qrs.  grain  from  New 

pies  and  Leghorn.  2s.  9d.  Dec.  3  cancelling;  lumber  from 
to  Japan,  S15  50  Jan.;  lumber  from  North  Pacific  to  Japan, 
$16  Jar  -om  Hampton  Roads  to  Rio  Janeiro.  S3  65  Dec;  grain  from 

Shanghai,  $6  25  Feb.;  grain  from  North  Pacific  to  Shang- 
hai I  tion  of  Japan.  $6  50  Jan.;  grain  from  North  Pacific  to  Shang- 
hai. $6  .  Japan.  $650.  Jan.  1;  grain  from  North  Pacific  to  Shang- 
hai. $6  75  Jan. -Feb.;  lumber  from  U.  8.  Gulf  to  Buenos  Aires,  145s.  late 
Jan.  (demun-,L-«-  Id.  dispatch);  lumber  from  North  Paicfic  to  Japan,  $15  50 
rust  trip.  |15  ncood  trip.  Dec:  coal  from  Atlantic  range  to  Antwerp, 
Rotterdam  or  Amsterdam,  52  60  Dec.:  grain  from  Atlantic  range  to  United 
kinedom-Continent.  3s.  3d.  Dec.:  grain  from  Atlantic  range  to  Antwerp, 
2s.  lO^d.  first  half  Dec:  coal  from  Hampton  Roads  to  Buenos  Aires, 
$-3  /5  first  hair  Dec:  grain  from  Atlantic  range  to  west  Italy  YlV>c  Feb  ■ 
coal  from  Hampton  Roads  to  west  Italy.  S3  Dec:  lumber  from  North  Pa- 
cific to  Japai.  )ec:  lumber  from  North  Pacific  to  the  Orient.  $15  50 
Jan.:  lumber,  two  trips,  from  North  Paific  to  Japan.  S15  50  and  S15  Dec  ■ 
coal  from  New  \  ork  to  St.  John  at  $1  25  prompt  loading;  coal  from  New 
^  ork  to  Halifax.  SI  2o  prompt  loading;  grain  from  Atlantic  range  to  Medi- 
terranean ports  not  e-ist  of  west  Italy,  17c  one  port.  17}^c  two  ports 
Jan.  16  cancelling;  grain  from  North  Pacific  to  United  KingdSn  -Continent' 
37s.  6d.  Jan.:  lumber  from  North  Pacific  to  Japan,  $15  25  Feb -March- 
coal  from  Atlantic  ranee  to  west  coast  of  Italy,  $3  10  per  ton-  oil  from  Gulf 
to  Cette.  25s.  6d.;  crude  oil  from  San  Pedro  to  north  of  Hatteras    67c    per 


l.l.l     option  dlatUUtfl  %\  Mc    prompt;  crude  oil  from  Tampico  to  Full  Fiver, 

per  bbl  prompt. 
TOBACCO  haa  been  in  fair  demand  considering  the  usual 
lull  that  La  apt  to  characterise  tins  .season  of  the  year,  and 
prices  have  been  generally  reported  firm.  Wilson,  No.Caro., 
wired  D,c.  I.  'The  official  report  of  EL  B.  Johnson,  super* 
visor  of  the  Wilson  tobacco  market,  shows  that  for  four  days 
3,154,934  pounds  were  sold  for  $726,929,  or  an  average  of 

58  per  hundred  pounds.  For  the  season  to  date  $1,- 
885,176  pounds  were  sold  for  $11,857,973,  or  a  general 
average  of  122  85  per  hundred  pounds.  For  the  corre- 
sponding period  last  year  37,048,248  pounds  were  sold  for 
$11,362,778,  or  an  average  per  hundred  pounds  of  $30  15. 
No  reports  were  given  out  by  the  Co-operative  Marketing 
Association.  In  October  two  sales  of  Sumatra  tobacco  were 
held  in  Amsterdam,  in  which  about  30,000  bales  were  sold. 
This  liquidated  the  1922  crop  of  Sumatra  tobacco,  being  a 
total  of  192,700  bides,  for  which  an  average  price  of  224 
guilder  cents  per  half  keg  was  paid.  The  shares  of  the  four 
largest  importing  companies  in  the  total  crop  were  as  follows 
fin  guilder  cents):  Deli  My,  67,000  bales  at  272  per  half  keg; 
Senembah  My,  38,000  at  189;  Deli  Batavia  My,  34,000  at 
254,  and  Arendsburg  My,  16,000  bales  at  198.  As  it  is 
figured  that  the  1922  crop  has  cost  these  companies  between 
70  and  180  guilder  cents  per  half  keg,  the  Deli  MaatschappiJ 
and  the  Deli  Batavia  Maatschappij  have  made  very  hand- 
some profits,  whereas  of  the  two  others  it  is  said  they  will 
come  out  about  even  after  all  taxes  and  incidental  expenses 
have  been  paid. 

COAL  has  been  steady  for  bituminous  though  the  demand 
has  fallen  off  somewhat.  Stocks  at  the  piers  and  at  Hamp- 
ton Roads  have  been  small.  Bunker  coal  is  rather  quiet 
but  steady,  owing  to  the  smallness  of  the  supply.  Anthra- 
cite here  has  been  unchanged  with  moderate  business. 
Western  coal  markets  have  been  depressed.  President 
Coolidge  attacks  coal  prices  in  his  message. 

COPPER  early  in  the  week  was  steady  at  13 %  to  1334c. 
for  electrolytic.  Later  on  a  sale  was  reported  at  12%c. 
But  generally  13  to  13  He.  was  quoted.  There  has  been 
much  discussion  as  to  whether  or  not  the  very  heavy  ship- 
ments of  late  have  been  actually  consumed  or  held  in  ware- 
house for  speculation.  Foreign  shipments  in  October  totaled 
87,000,000  lbs.,  which  is  the  highest  for  any  month  this  year. 
Buying  by  Germany  has  fallen  off  considerably.  On  the 
other  hand,  however,  other  foreign  countries  have  been  tak- 
ing more  than  usual.  These  countries  are  said  to  be  furnish- 
ing the  finished  product  to  those  formerly  supplied  by  Ger- 
many. 

TIN  firmer;  spot,  47 %p.  Business  has  been  rather  quiet 
of  late.  The  world's  visible  supply  in  November  decreased 
1,047  tons  as  compared  with  an  increase  of  703  tons  in 
October  and  an  increase  of  2,435  in  November  last  year. 
Total  visible  stocks  at  the  end  of  November  were  19,520 
tons.  The  visible  supply  in  this  country  at  the  end  of 
November  was  8,998  tons,  against  11,591  tons  at  the  end  of 
October.  Shipments  last  month  for  the  various  grades 
were  as  follows:  Straits,  5,605  tons;  Banka,  1,266  tons, 
and  Chinese,  928  tons. 

LEAD  has  been  stronger  on  the  scarcity  of  spot  lead  and 
a  strong  statistical  position.  Spot  New  York,  7  to  7.37 J^c.; 
East  St.  Louis,  7  to  7.05c.  The  American  Smelting  &  Re- 
fining Co.  on  the  6th  inst.  advanced  prices  $5  per  ton  to 
7.25c.  New  York.  This  was  not  unlooked  for  in  view  of  the 
heavy  buying  of  late.  Receipts  at  East  St.  Louis  last  week 
were  22,450  pigs,  against  33,540  in  the  previous  week; 
since  Jan.  1,  2,232,540  pigs,  against  3,818,900  in  the  same 
time  last  year.  Shipments  last  week  were  43,490  pigs 
against  50,590  the  week  before;  since  Jan.  1,  1,568,935  pigs, 
against  2,123,860  pigs  in  the  same  period  last  year.  Still 
later  spot  New  York  was  advanced  to  7.  25  to  7.50c.  anc 
East  St.  Louis  to  7.25  to  7.35c. 

ZINC  quiet  and  easier;  spot,  New  York,  6.60@6.65c 
East  St.  Louis,  6.25@}6.30c.  East  St.  Louis  receipts  foi 
the  week  were  69,120  slabs,  against  56,930  slabs  in  th< 
previous  week;  since  Jan.  1,  2,874,030  slabs,  agsinst  2,526,21( 
last  year.  Shipments  for  the  week  were  28,230  slabs,  againsi 
37,540  in  the  previous  week;  since  Jan.  1,  2,458,820  slabs 
against  2,976,730  in  the  same  period  last  year. 

PIG  IRON  has  been  less  active  and  the  output  has  fallei 
off.  In  November  it  proves  to  have  been,  according  to  th< 
"Iron  Age,"  2,894,295  tons,  or  96,476  tons  a  day,  againsi 
3,125,512  tons  in  October,  or  105,586  tons  per  day,  a  droi 
of  5,110  tons  daily.  The  net  loss  in  active  furnaces  was  14 
Prices  at  the  West  are  described  as  firm,  but  it  is  admittec 
there  as  well  as  elsewhere  there  is  less  business.  Chicag< 
quotes  $23  to  $24;  Birmingham  is  reported  firmer  at  $21 
Buffalo  prices  are  nominally  $21  to  $22;  Eastern  Pennsyl 
vania  and  New  Jersey,  $23  and  firm.  It  is  said  that  silver 
iron,  which  recently  fell  about  $1  per  ton,  has  been  put  bad 
to  its  old  price.  Charcoal  iron  is  held  at  $26,  Lake  Superio 
furnace.  In  a  word  the  tone  in  the  steel  market  throughou 
the  country  is  to  all  appearance  steady  if  not  firm,  in  spit 
of  some  admitted  falling  off  in  business.  It  is  declared  tha 
present  costs  of  production  do  not  admit  of  any  further  eu 
in  prices.  Western  makers  are  said  to  be  refusing  good 
sized  orders  rather  than  lower  their  quotations.  It  is  state' 
that  about  8,000  tons  of  gray  forge  iron  were  sold  in  th 
Philadelphia  district  last  week,  it  is  said,  at  $23  to  $23  2 
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iron    is    now   quoted    at    |23  50    f,Ir- 


delivered.     .Malleable 
naoe  or  more. 

STEEL  has  been  steadier  and  the  railroads  have  bonchl 
on  mute  a  good  BoaJe.  Some  are  tooting  for  a  better  business 
in  the  n«-ar  future,  although  h  is  not  denied  as  a  ml,,  sales 

are  slow  at  th«  -,t  tin,,..  It  is  a  season,  of  conn* 

inventory  taking.    Buyers  ar..  keeping  new  purchases  down 
tea .minimum      Car    orders,    however,    have    increased 
The  November  sales  of  ears  indeed  were  the  largest  for  eight 
?t°i      liT,,    ',  ^^^''-r'-'^'-'y'-'nf-'rn.eril'ittslH.rgl 

I  1  :,"'  ,'     n       MJ  °°  hadJbee?  [,;ii''  there  nn<1  ««*  re-rollmg 
billet  business  is  reported  to  have  been  don<         |     I      SkelS 

W6?.  '"  ur  -  base  Pittsburgh,  thouS  in  some 

case*  this  figure  has  been  oul  ?1  to  $3  a  ton.  The  enoour- 
agmg  feature  at  Pittsburgh,  however,  is  the  iner,as,d  1  si- 
nes* in  she,  ts  And  leading  interests  in  the  trade  to  all  ap- 
pearance are  determined  to  keep  prices  where  they  are  tor 
he  present,  at  any  rate,  and  perhaps  well  into  1924  Vt 
least  this  is  the  general  impression  at  the  present  time. 

WOOL  has  been  quiet  hut  firm,  with  the  world's  market. 
'-  gets  ol  led,  ral  wool  grades  for  diameter  of  fibre 
are  now  being  prepared  by  the  Department  of  Agriculture 
for  distribution  to  the  trade.  At  Bradford  top  makers 
advanced  prices  last  week  in  response  to  higher  raw  wool 
Mbred  sorts  sold  very  well,  partly  in  speculation.  Then'. 
was  a  better  business  ,„  yarns,  both  erossbreds  and  botanies, 
at  higher  prices.  Little  ehange  in  piece  goods.  At  Perth 
W.M  Australia  on  Nov.  28  superior  merinos  rose  l,r,' 
from  the  last  sale  late  in  October.     Bradford  bought   ton- 

Sd    r^dnv8  "r  a  F°,adVanCC-      W°0,S  f°r  the  Continent 
0(i.    readily.     Good    clearances.     The    next    sale    will    be 

i  •>JoXo  o2f  tf4  i°,f  M0,  balef;     At  Wanga^ni  on'  Nov 
28  12,000  of  the  13,500  bales  offered  sold.     England  and 

SKiES    ^^  fre^V,    competing    with    AmcHea.     The 
tinent    wanted    super-bellies,   pieces    and    super-lambs 

10-48,  at  10^  to  17d.;  erossbreds,  4-1-46,  at  10^d.  to  12d  : 

i^rne,1?6;40,-t3/91to^1^d-  Lambs  50-56- 176  to  i8^d ; 

Jfft  l6    w 17j*dV  4°r"4^'  l0A  t0  13d"     Prices  were  equaj 
o  the  Auckland  sale  of  Nov.  24.     The  Adelaide  sale,  which 
Md  been  advertised  for  Feb.  8,  has  been  changed  to  Feb    1 
Liverpool  on  Nov.  30,  32,000  bales  were  sold.    Demand 
Anendanee  very  large.     Merinos  and  fine  erossbreds 
Hhanced    od.    and    other    erossbreds    fullv    lOd.     London 
ired  stronger  and  in  some  eases  higher.   "Victorian  ereasv 
uper  combings  sold  at  36^d,  comebacks,  27d  ;  eroLbreK 
,   fine   (jrossbreds,    26d.;   comeback   lambs,    22d.-    new 
'••-    -.n;^Lek  eombings,  44d.;  clothing,  38^d.; 'super 
rossr>n<K   j&i.,  greasy   super  combings,  46d.     New  Zea- 
ind  greasy  merino  combings,  26d.;  fine  erossbreds,  21 '  ,d  ■ 
upe  line   crossbred   lambs  combings,   22 Y2d.     Queensland' 
•:•  ■.J.l.i,,    37^,1.     West  Australia  ^asy^rTSS 
,  r  nn.l   ;'  i  ,      ?™l™g  on  Nov.  30  the  selection  offered  was 
ner  and  lighter  than  usual.     Largely,  however,  tender  wool. 
Jjmand  good.     }  nces  up  .5%  beyond  the  last  sale.     They 

•".    t  'TW  K  gbQmC/°id  f°r  1923-     Comebacks  fleece  sold 
42tfd.;  Iambs,  30%d.;  mer.  fleeces,  21  #d.;  lambs    36d  ■ 
•  a,  .fokd.;  pieces,  31  ■  ;d,   bellies,  28 3?d.;' locks,  igSfd.' 
I.      I  he   Australian  ehp  ,s  estimated  as  over  350,000 
!  bales  smaller  than  last   season 
•"  London  on  Dec  3  the  seventh  final  series  of  the  Colonial 
actions  opened  for  12  selling  days  and  about  160,000 
:.nd,  comprising  free  Australia,  45,200;  New 
gtad  ,46,500;  (,pe,  3,400;  south  American,  4  700  sun- 
1,000   and  Bawra,  60,000  bales.     The  attendance  on 
1        ;.1^"',,  Dfm5n?  sharp,  chiefly  from  British  and 
■ench  buyers.     England  took  most  of  the  erossbreds  and 
anee  the  merinos      Joint  offerings  included   12,570  bales 
2,12.5  bales;  greas^  merinos  sold  ai  22d    to 
sbreds    15^   to  L'ld.     Queensland,   2  010 
dee;  greasy    merinos,    22d.    to   33  l-3d.     Victoria    2  027 
eourj    mennos,  40d    to  54^d.;  scouredoross breds 
■  •'■   to  20  ^1.     New  Zealand,  5,458  bales;  besl   greasV 
^reds  . »I-:«upe.  29d.     Prices  compared  with  N?v?E 
■•  vanced  5  ,on  raenons   7\i%  on  fin. 
"  ••'  i  on  medium  erossbreds 

,'  ''"l1:1""  "'!  V"    '  •'"'"'  off erings  of  wool  wen-  i:;  mo 

m.    Demand  sharp  from  British  and  Continental  buyers. 

cesrirm.     American  buyers  bought  little.     Sydney  :i  .J77 

H    'tor':>^'    "'vn,r^    25#i;    '"    ;:',L:    *""?    half-bre.Is, 
g.    tO    27d         V,CtOna       1146     bales;     scoured     erossbreds. 

",'  ■'•"'■:   lambs,    15d.    to   24d.     Western    Australia 

:  b?&FTy, :'i;ri!'"-  .19d- ■«»  -^^-  ^,,sy  ,m.,: 

uand    V  ■'■•'-     "i  "'  :     PIeCe8',    ,•':,'',      '"    '-'l'1' 

'  ',  \      ",'"l-;  sl'""'   ,;:'1'1-  '"  3W-     Bulk  of    his 

rag  to  Yorkshire.     A.  Brisbane  on  Dec.  1.  buyen  from 

""/"•",.   Japan   and    Yorkshire   took   hold   actively^ 

irtmgjj   advanc ed    on    Dec.     1    2'.d.    and    superior 

,"'".;'    °    ftb0Ve  rl"1    :"lr"""    PriC€«.      Other    surfs    were 

wp  Bold.     Buyers  fro,,,    Yorkshire,   the  Continenl    and 

(enca  bought  freely.     The  following  nrices  were  ob?ained 

■/i    i     — .  <    ....... 


19.     Other  sales  w.ll  be  on  Jan.  7.    The  arrivals  of  the 

-Neu    South  Wales  ehp  so  far  show  a  d«  of  57.000  b 

n    London    on    1 1.  .,    .",    j(,in.    ()fl,  ,„  ,„,,,    b^ 

oeUent  from  England  and  i'n,,.s 

'"-•'"•■  dvanoed  5%  froi  :„,.,ai,v 

m   med.um   lower  erossbreds      s  ,,^ 

breds,  greaey,    I^'.d.    to  26d.;    soured,    16 
Queensland,   858   bales;   „,,,, 

-•',l..ooVd.      V,  Kiufc 

13d.   to  20^d.;  sooured,    15 
Aus,raha     |;;;;   bales;  gret  ,   •-.-,,  H, 

NOT    /-aland.  o.OlO  bales;     ,r,  ;(      ,V. 

8oouredJ6^d  to41d.;8lipest13Hd.i 
adjourned  at  the  dose  of  Wedn, 

COTTON 

(inn.:Mnvi:M,:xToi.-Ti,^  %!^,?^OUT 

HeKran,s  iron,  the  South  to-night,  is  given  below.      For  the 

jejk  ending  this  eveiung  the  total  receipts    have    reached 
265,509  bales,  against  298,211   bales  last   week  and 
jalesthe  previous  week,  making  the  total  receipts  since  the 
1st  ol  August,  1923,  4,001,486  bales,  against  3,574,027  bales 

imqV^K  ,,,-';10.d  ,of  1922'  Bhowing  an  in  ince  Aug.  l 

iJ4-i  oi  4Z/  ,4o9  bales. 


A''  ccipts  at — 

Galveston 
Texas   city..." 
Houston. 
Niu  Orleans"! 

Mobile 

Jacksonville 

Savannah   

Charleston 

Wnmlngton. 
N'orfolk 

New  York " 

Tioston 

Baltimore "' 

Totals  this  week. 


Sat. 


i5.ni 

33*749 

3.597 
958 

f.888 
1,194 
2.885 

"ioo 


Mon . 


65.929 


19.795 


12.203 
063 

3"  784 
2,348 

687 

3.322 

124 

89 


Tues. 


Wad. 


Thurs.       Fri. 


43.304 


37.317 

"326 

12.220 

386 

3".  008 

447 

3.770 
200 


8.326 
792 

f.712 
1.284 

32  t 
2  153 


11.657 


i  i  sr: 
704 

1,009 

745 

3.318 

:,.-,  i 
11.' 


12.347 
233 

310 

i 

§02 
1.122 


Total. 


60.531    27.454    32.406    35.885  265. 50<* 


LOG  BIO 

34.076 
58.423 

1  stil 
310 

I 

- 

- 

s7- 

933 

1,122 


The  following  table  shows  the  week's  total  receipts,  the 
last  yeaT        g'  *  1923  and  Bt°Cks  to-nieht'  compared  with 


Receipts  to 
Dec.  7. 


Galveston 

Texas   City 

Houston 

1'ort  Arthur.  \r 

New  Orleans 

Ou  If  port  . 

Mobile .... 

Pensaoola 

Jacksonville 

Savannah  

Brunswick 

Oharleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c 
New  York 

Unstrui 

Baltimore 

Philadelphia \ 


1923. 


This     Since  Aug 
n\ek.       1  1923 


ins, sin 

233 

31.075 

58",423 

4*861 

"310 
14,574 

ll".608 

6"380 

23.302 

"878 

933 

1.122 


1,969.806 

17.106 

650.273 

595".  178 

27".  4  74 

7.232 

1.542 

230.037 

117 

125.747 

89.600 
266.890 

"  3"028 

6.354 

10.24] 

861 


L922. 


This     Since. \ng 
Week.      1  1922. 


3.497 

12.97.-, 

52.794 

268 

81 

5.229 


3.005 

2.20  1 
11.073 

■~335 

2.  OS  2 


171 


Totals 265.509  4.001,486  158.801  3.574.027  1 .001.134  l.e 


,682  673 
467.461 

710,551 

57"  505 

."».  133 

7.814 

245.986 

2  1.973 

49.855 


Stock . 


1923. 


,;,;.. -,:,s 
167.704 

3"862 
10.666 

9.72S 

1,316 


865.1  tl 

1  .320 


235"  750 
i~3~921 
"2".S96 

so  s^r 

178 
61.429 

S".840 
95.862 

105~402 
5,848 
2.688 

3.971 


1922. 


403.498 
27.351 


275^989 

V7.427 

"  7".  092 

76.835 

5 

61.989 

32.192 

116.305 

"57.338 

2.440 

4.692 


In  order  that  comparison  mav  be  made  with  other  years 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Uicripts  at — 


1923. 


( talveston 

Houston 

New  Orleans 
Mobile 

nnab 

Brunswick     .. 
Charleston 
Wilmington . 
Norfolk 

N'port    \ 

\u  othen 


Tot    thls\7eek     265  509 


IDs  sill 
3  1  075 

I  1.574 

I  I  oos 
6  380 

3",476 


1922. 


12.795 

52.971 

1,517 

5.229 

11.073 


1921. 


158.801 


66.224 
466 

25.239 

13.015 
250 

943 
1.954 

5.  |su 

i  16.086 


1920. 


1919. 


SO. 93  I 
26.583 
66.  133 
2.994 
15.405 

2.48 

■ 

126 


69 

19 

16 

10 

3 
1  I 
I  1 
1  I 


111 
.050 
599 

.ooo 
.  189 


1018. 


227  I  I  ! 


l  .380 

5.105 

I 

050 

. 

2.070 

11.179 

IOO 

i 


BlnceAug   I.   14.001. 486  3.574.027  3.0i  -'65  3,161,503 

The  exports  for  the  week  ending  tins  evening  reach  a  total 
o    --I.-I.  bales,  ol   which  107,334  were  to  Greal    Britain, 
•'"i'''  to  France  and  133,744  to  other  destinations.     Below 
awL11 xpwts  for  the  week  and  since  Aug.  1  1923 


Kiimrls 


II  <-*  rnillno  Di 

V.il'tntrd  to — 

Ortat 

Britain    Franc, 


From    ■  ■  i  m  DM.  7  191  I 

to — 


SO 


Is 
I  I 

and 


,  ■'•        ■  ■■■    omio»i,!K  prices  were  oht: 

re<    super  grades,  60s  to  66,  ■_'()',< I.   to  25]  Id 

",  'V,"  T-',",:, '^",  ls-  'sfei-toSgd 
fc  Jf^°K  V"  "'"  '  ]r"'    •"■  5%  ]"xh>r "';'"  "" 

.21 on  bes   merinos;  others  nnohanged.     Prance  bough  I 

""'   "•''■'    ^•'I'        enes  opens    I),.,..    |o  aiu|    u,n 


.11 
N'-w  <  ir  leant 
Mobil* 
i         ooYtUe 

Penssroiii 

B  runs  wick 

'  'd.ii  i. 

\\  llmlncton 

Norfolk 

New  ^ urk 

ii 
Bsltlmors 

1<  ittlr 


64N.4M 

7.1SS 

1 1 1  .su<i 
H 

11.000 


i.->s 
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Mr    111    til.' 

I)     nil    llli- 

i  inn 

irlrIK 

,i   ih.il  for 

to  the 

s.  s  :.i.'.  wore 

in 

bale*  exported. 


our  telegrams  to-nighl  also 
Bhipboard,  nol 

at    ||  I. 


ar#d  for— 

Ormt 

Qm 

• 

Total. 

(up 
Stock. 

.:■. 

• 

e".t> 

1Q  MM 

13.000 

S7.922 

8  770 

9.7(H) 

27  7 

203.225 
80.887 
61.429 
10.151 
95.862 

141 .444 

- 

18.527  150,454 
1.675  109 

870.217 

938.261 

1.270.712 

»r  future  delivery  has  latterly  fallen 

sharply.    Within  aboul  a  week 

more.    There  lias  been  a 

attitude  of  trade  and  speculative  Interest  for 

;■  the  Chief  Of  these  is  the  tendency  to 

.     i  n;i\  everybody  seemed  to  con- 

.  ii  likelihood  aboul  9,500,000  bales,  or 

at  :  00  balea    The  leaning,  however,  was  towards 

But  during  the  nasi  week  a  number 
ged  from  9,800,000  to  a  little  over  10,- 
00n  of  a  crop  of  KM >00.000  bales,  or 

some  half  ■  million  bales  more  than  was  recently  considered 
■able,  has  had  Its  effect  on  sentiment  in  the  cotton  trade 
:  the  water.    London,  which  lias  been  trading 
ivily  In  cotton  for  many  months  past  in  Liverpool,  has 
a  i  heavy  seller,  both  there  and  in  New  York,  with  very 
•■able  effects.     The   English  election  has  had  a   rather 
marked  effect  on  English  business  in  one  sense;  that  is  to 
.  there  has  been  a  disposition  to  hold  aloof  across  the 
ter  until  the  elections  arc  over.     They  involved  the  ques- 
of  the  tariff,  and  the  attitude  towards  France.     But  in 
the  main  it  has  been  an  increase  in  crop  estimates,  coincident 
th  a  falling  off  in  the  demand  from  mills  and  speculators 
that  has  had   the  most   pronounced  effect  in  the  American 
markets.     Liverpool's  si>ot  sales,  too,  have  dropped  to  4,000 
bales.     Alexandria.  Egypt,  prices  have  declined.     Manches- 
bcen  weaker  with  less  business.    Worth  Street  has 
n  quiet  and  Fall  River  without  snap.  Ginning  returns  were 
e  time  to  point  to  600,000  bales  for  the  period 
from  Nov.  14  t"  Dec.   1.  but  this  estimate  was  later  raised 
first   ti  0  bales,  and  on  Thursday  to  772,000,  curious 

ill  this  Bounds,  to  the  accompaniment  of  very  heavy  sell- 
attributed  partly,  it  seems,  to  .Memphis  interests.     The 
report  will  appear  to-morrow  and  is  awaited  with  a 
I  d.al  of  interest  after  the  recent  furore.    If  the  total  is 
94  i".1  00  bale.-,  according  to  one  estimate  on  Thursday,  it  is 
180,000  less  than  up  to  Dec.  1  last  year,  1,500,000  more  than 
ti])  to  the  same  date  In  1^*21   and  1.000,000  less  than  three 
After  I  >ec  l  last  season  the  ginning  up  to  March 
L923  was  some  608,000  bales.    If  it  is  anything  like  that 
total  this  season  it  will  make  a  crop  of  9.650,000.     But  the 
lowest  one  hears  nowadays  is  9, 750.000  bales  and,  as  already 
Intlmafa  d.   "pinion   in   not   a   few  quarters  has  crystallized 
.;,.!  10,000,000  bales.     This,  of  course,  is  only  about  250,- 
000  bab<  mure  than  the  last  crop,  which  was  considered  a 
semi-failure.     But  the  moral  effect  of  increasing  the  esti- 
mates half  a  million  bales  within  a  very  short  time  has  been 
plain  on  both  sides  of  the  water,  particularly  in  Europe,  and 
above  all  in  London.    The  total  of  772.000  bales  in  the  gin- 
ning from  Nov.  14  to  Dec.  1  would  look  large  by  compari- 
son with  450,000  during  the  same  time  last  year  and  305,700 
during  the  same  period  in  1921. 

Moreover,  Bpot  markets  have  latterly  shown  far  less  snap. 
The  sales  have  dropped  perpendicularly.  Recently  they 
amounted  to  nearly  105.000  bales  in  two  days,  i.  e.  over  50,- 
000  bales  a  day.  Latterly  they  have  been  around  15.000  to 
'•00  a  day.  So  sharp  a  decrease  as  this  has  naturally  at- 
tracted attention.  There  is  no  use  saying  that  the  decrease 
was  due  largely  to  the  firmness  of  holders.  The  sharo  fall- 
ing off  in  business  was  the  thing  that  arrested  wide  "atten- 
tion. It  was  sa  d  at  the  same  time  that  many  of  the  mills 
on  this  side  of  the  water  had  for  the  time  being  supplied 
their  wants.  Of  course,  too,  when  the  market  began  to 
break  they  were  more  cautious  about  buying.  They  bought 
very  little  on  Thursday  until  March  had  dropped  from  35  40 
to  34.50c.  They  bought  then  quite  freely  from  34.50  to  34.60c. 
In  other  words,  they  are  becoming  more  wary  about  buying. 
They  are  more  inclined  to  all  appearances  to  play  a  waiting 
game,  even  though  it  is  said  the  mills  at  Fall"  River  have  a 
supply  of  not  much  over  15.000  bales.  This  report  is  men- 
tioned merely  for  what  it  is  worth.     But  whether  well  or 


ill  supplied,  il  is  certain  thai  the  mills  have  latterly  bough! 
less  freely.  Bull  speculation  has  been  chilled  by  this  fact  arnl 
bj  the  sharp  falling  off  in  the  spot  business  at  the  South. 
Naturally,  ton.  a  swift  drop  of  300  points  has  been  a  rude 
awakening  to  those  who  thought  thai  the  price  was  bound 
straight  for  40c.  The  West,  Wall  street  and  Japanese  In- 
terests, as  well  as  Liverpool,  London  and  Hie  South,  have 
Bold  here  <">  a  Scale  thai  amounted  lo  an  irresistible  force. 
And  already  there  is  talk  to  the  effect  that  the  next  acreagi 
will  be  greatly  Increased.  Merely  to  show  what  the  ideas  ol 
some  people  at  the  South  are.  it  is  said  that  Texas,  which, 
according  to  the  Government  figures,  planted  14,077,00C 
acres  this  year  and  12,241,000  in  1922,  will  not  Improbably 
plant  in  1924  16,000,000  acres.  Naturally  nobody  knows 
This  is  only  a  si  raw  showing  which  way  the  wind  blows  h 
seme  naris'in  the  matter  of  the  next  acreage,  although  mam 
believe  that  the  lasl  Government  acreage  of  ,".S,2S7,000  foi 
the  Whole  cotton  bell  was  entirely  loo  high,  that  is  by  any 
where  from   1.(100.01)0  lo  2,000,000  acres. 

On  the  other  hand,  there  an-  still  a  good  many  bulls.    Thai 
fact   may  as  well  be  kept    clearly  in  mind.     The  crop  is  eon 
Sidered  the  third  semi  failure  in  succession.     Adding  a  few 
hundred   thousand   bales  lo  il    docs  not   alter  thai,  essentia 
fact.     The  scarcity   is  a  matter  of  degree  rather  than  kind 
in  the  estimation  of  veterans  of  the  trade  if  will  be  impoa 
Sible   for  the  mills  lo   run   throughout  the  season  at  thell 
present   rate      The  last   carry-over  was  only  2,573,000  bale? 
against  4,900,000  on  Aug.  1  1922  and  9,200,000— largely  low 
grades,  it  is  true— on  Aug.  1  1921.    With  a  crop  of  10.000,00( 
bales  Ibis  would  mean  a  season's  supply  of  only  12,573,00( 
bales,  and  it  is  suggested  that  under  the  circumstances  th< 
consumption  Ibis  season  could  not  well  be  more  than  10. 
500,000  bales,  as  against  12.600,000  last  year.    Otherwise  th. 
supply  would  be  practically  wiped  out.     That  could  hardl 
happen,   however,    because  any   approach   to   such   a  thin 
would  lift  prices  so  high  as  to  check  consumption  and  spar 
the   supply.     But   as   the  case   stands,   supplies  the  worl 
around  are  small.     None  of  the  great  cotton  markets  of  th 
globe  are  exempt  from  this  unfortunate  state  of  things.    An 
meanwhile  the  United  States  faces  the  boll  weevil  problen 
No  effectual   remedy  has  yet  been  found  for  it.     For  3 
years  it  has  been  attacking  the  cotton  crop  until  now  thing 
have  come  to  a  crisis.     We  have  in  recent  years  raised  a 
much  as  69%  of  the  world's  cotton,  but  within  a  couple  c 
years  only  50%,  or  even  less.    There  was  a  time  when  tb 
United  States  raised  80%  or  more.    And  the  important  thin 
is  that  there  is  practically  no  substitute  for  cotton.    It  make 
the  cheapest  clothing  known  to  mankind.     Some  take  th 
ground  that  the  very  fact  that  the  problem  is  so  pressin, 
implies  that  sooner  or  later,   somehow,  a   remedy  will  b 
found  for  this  pest.     But  it  has  not  yet  appeared.     It  ; 
surely  a  grave  condition  of  affairs.    Of  course,  if  the  Amer; 
can  crop  is  to  be  cut  down  to  the  total  of  some  25  years  ag 
it  means  that  the  price  of  cotton  will  advance  all  over  th 
world.    The  American  boll  weevil  problem,  then,  is  really 
world  problem.    Meanwhile  the  mills  are  none  too  well  sut 
plied  with  cotton  and  consumption  keeps  up  at  a  rate  whic 
would  suggest  something  fully  as  large  as  that  of  last  yeaj 
if  the  cotton  were  available  for  that  purpose  to  the  end  oj 
the  season. 

To-day  prices  here  and  in  Liverpool  advanced  with  liqu 
dation  here  and  across  the  water  believed  to  be  pretty  nearl 
complete.  New  York  did  not  advance  so  much  as  Liverpoc 
which  was  un  very  sharply;  Prices  here  rose  60  to  70  point 
on  some  months.  Liverpool  reported  less  liquidatioi 
Weekly  statistics  were  considered  bullish  on  the  mill  tal 
ings.  "Spot  markets  were  higher  though  slow.  Liverpoc 
bought  here  to  some  extent.  There  was  more  or  less  trad 
calling,  though  not  on  so  large  a  scale  as  recently.  The  Bn 
?sh  elections  were  considered  bullish;  also  the  President 
message.  Prices,  however,  show  a  decline  for  the  wTeek  t 
112  to  147  points.  Everybody  is  awaiting  the  ginning  fit 
ores  to-day  from  the  Census  Bureau.  Spot  cotton  ended  8 
35.75c.  for  middling,  a  decline  for  the  week  of  160  points. 

The  official  quotation  for  middling  upland  cotton  in  th 
New  York  market  each  day  for  the  past  week  has  been: 

Den.  1  to  Dec.  7—  Sat.     Mon.    Tues.     WeH.Thurs         Fr 

Middling  upland 37.65     3675     36.65     35.65     3545     35.. 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1923 35.75c.  1 1915.. 

1922 24.85c.  1914 

1921 17. 50c. 11913 


11907 
.1906. 
13.50c.  1905  - 
1904 


_12.75c 
7.50c 


1920 16.25c.  1912 12.75c. 

1919 39.85c.  1911 9.40c. 

1918 29.25c.  1910 15.00c. 

1917 29.95c.  1909 14.85c. 

1916 20.05c. 11908 9.25c. 


1903  . 
1902  . 
1901  . 
1900- 


12.15c 

10.95c. 

12.60c. 

8.00c. 

12.50c. 

8.50c. 

8.37c. 

10.12c. 


1899 --- 

1898---. 

1897  ---- 

1896 

1895---- 

1894 

1893 

1892-.-. 


7  69 
5.31 

5.88 
7.56 
838 
5.75 
7.88 
9.56 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  tt 
week  at  New  York  are  indicated  in  the  following  statcmen 
For  the  convenience  of  the  reader  we  also  add  columi 
which  show  at  a  glance  how  the  market  for  spot  and  futur< 
closed  on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday- 
Thursday  _- 
Friday 


Total. 


Spot 
Market 
Closed 


Steady,  30  pts.  adv. 
Quiet,  90  pts.  dec. 
Quiet,  10  pts.  dec. 
Quiet,  100  pts.  dec. 
Quiet,  20  pts.  dec. 
Quiet,  30  pts.  adv  . 


Futvres 
Market 
Closed 


Firm 

Irregular  

Firm 

Irreg.  &  excited 
Barely  steady.  _ 
Steady 


Spot. 


SALES. 

Contr't'  Totai 


7.900 
4,300 
2,000 
4,100 


18.300 


7.9i 
4.3< 
2.0' 

4.1' 


18.3 


Dec.  8  1923.] 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
ip  by  cable  and  telegraph,  is  as  follow-.      I    . 
veil  as  the  afloat,  are  this  weeks  returns,  and  consequently 
ill  foreign  figures  are  brought  down  to  Thuradl 
tat  to  make  the  total   the  complete  figur.  ight 

Ir.day),  we  add  the  item  of  exports  from  the  United  Stal 
acluding  in  it  the  exports  of  Friday  only. 


3551 


l  I   II  RES.— -The  highest,  lowest  sad  elosinc  orioes  at 
New  York  for  the  past  week  have  been  as  follow  °g  P 


Saturday}  Monday, 
I'ec.  1.   |    Dec.  3 


tockut  Liverpool bales    41- 

lock  at  London....  =  ,\l)n 

t.ock  at  Manchester.. .~.~.~.~.Z"~.      4U.tM0 


:rltaln 470.000 


:  at  HaiuburK.  - 
Bremen 

re  .  . 

rcelona 

>a 

ck  at  ( ihent I 

ck  at  Antwerp 


6I.000 
110.000 

93.000 

•IS. MOO 

2.000 

1 .000 


Total  Continental  stocks... 


I ''jj. 
770.000 
1.000 
65.000 

839.000 
2.000 

117 

17v 

5.5.000 

.'.OOO 


1921 

.000 

76~.66o 

1.016.000 
--'.000 
308 
220.000 

11.000 
112.1 

38.000 

10.000 


1920. 
904.000 
3  000 
77.000 

'jm  000 

140.000 
1 1 .000 

16.000 


36.10/15 
37.10    — 

86  7:1  1*1 


36.00-/15 
36.25    — 


Tuesday 


36.60    — 


35.78    — 


la  96  178 

16  71    7s 


Total  European  stocks SO!  n 

dia  cotton  afloat  for  Europe...  130  000 

•nerlcan  cotton  afloat  for  Europe  562  000 
frP/      r.                     ,it  for  Europe 

"  '  ,.t..._.  272 

India 

ock  in  L    S    interior  towns.        1 
B.  exports  to-day _      ' 


--     331.000      442.000      721.000      371.000 


1.2S  1.000 

102.000 

0,000 

12  I 
'000 

,000 

1.088.715 
1, 1 15.005 

12.170 


1.737.000 

91.000 

867.161 

91 ,000 

327.000 
070.000 

8  304 
39.817 


1.866.000 

57.000 

•   182 

73.000 

177,000 

880.000 

1.356.482 

(.723 

11.121 


36.80   — 

36.05-90 
36 .88-  .90 


35.65   — 


'<er — 

Bangs 

Closing  ... 

ry — 

H.LI 

Range 

"g 

rig 

:ei 

Llna 

(.'luting 

Banc 

"K 

Han.- 
(  Hi 

.  ,t — 

fi0-.U0 


frttm, 


34.90-/15 


I    !0  (li 

35  87  ■  w  .'!. 


M  U  .1   U    —34.82  — 


~™ 


36.38   — 
16.19-  .06 


86  in 

3. V90  BO 
M  02   os 


35.60    — 


35.85   —  .34.86    — 
35  00-/0234.88-120 

35.47    —134.55   — 


84  72 

34.80-.ss  35  17  221 

—  34.80  — 


36.40   — 


-  86  97-48  84.10  _  _ 


Total  .visible  supply.... 4.387.500  5.301.896  6^78338  6  >12  ins 

«  above,  totals  of  American  and  other  defripUons'a^fol^ 
stock bales.     229.000 


Ic 

ock ""] 

MPM  afloat  for  Europe.! 

'     stocks 

•rior  stocks 

9.  exports  to-day * 


34.000 

-  272.000 

2 .000 

-  1.004  134 

.  1 .2- 

■ 


116.000 
37.000 

520  000 
.088.715 
.445.006 

12,176 


Bierpooj 
lo, 
Br 


«** 187.000 

:er  stock."::::::;  ,?nnn 

tal  stock 50  000 

loat  for  Europe 130000 

irazil.  &c.  afloat.....;:  6 

n  Alex  milria.  Egypt.  272  000 

n  Bombay.  India    .....I."  ^Sd.OOO 


561.000 

56.000 

651.000 

867.161 

1.3S.0.056 

1 .576.304 

39.817 


945.896  4.621.338 
379.000 


324.000 

4.000 

28.000 

4.5.000 

102.000 

121.000 

369.000 

363.000 


otal  East  India.  ,!kc 
otal  American 


20.000 
70.000 
91.000 
91.000 
327.000 
679.000 


533.000 

303.000 

1.355.482 

L  .586.723 

41.421 

4,574.108 

371.000 
3.000 
9,000 

68.000 

57.000 

73.000 

177.000 

880.000 


( 'in 

tier — 

Han 

Closing  . 

October — 

'c 

Closing 

Vr — 

Range 

tag.. 
/87 


.33.65   —  32. lo 


30  50-65 


3985*80 

29.90    — 


32.10    — 


'!.-,  28.80-180  .. 
29.40   —  28.60- .63  28.55-.70 

28.60   — 

29.00   —  28.20     -128.20 


'H-.77 
29.85   —  29.01    — 

27.90  ji:,  .'7.95-/85 


31.00-  80  31.70  .77 

10   — 

28.50-110  2- 
28.50    -    29.10   — 


31.001*60 


M  B0  M 


27.80-140 


I628J0  A 

,  —  —  •-'7  *WM{ 27.95-/60 

""   10  27.90    —I — 


— 4-§29*92S  1-356.000 

---3.32/ ,o00  3.945.896 


1 36.     129.     e30.     (86.    /28.    .84.    J 

SINCERAnrDi  MOVEMENT  FOR  THE  WEEK  AND 
„,,;'    ,,',  •   l~~yte  P,ve  below  a  statement  showine  the 

overland  movement  for  the  week  and  since  Wie  1  is  m  o 
UP  from  telegraphic  reports  Friday  night!  The  result  for 
the  week  and  smee  Aug.  1  in  the  last  two  years  are  us  follows: 


SSiJ^n,?ieJ.Up?l,y 4,387,500 

Liverpool 


upland 
..  uplands.  New  York 
good  sakel,  Liverpool 
in.  roUKh  good.  Liverpool" 
fine,  Liverpool... 
lerelly,  good.  Liverpool 


35.75c. 
23.00d. 

18.90d. 


5.301,896 
14.30d. 
24.95c. 
19.00d. 
17.2.5d. 
12.50d. 
13.65d, 


1.657,000  1.638,000 
4.621,338  4.574.10S 

6,278.338 
10.95d. 
18.10c. 
22.75d. 
13.75d. 
9.80d. 
10.80d. 


6,212.108 
11.12(1. 
16.2.5c. 
29.00d. 
18.00d. 
10.40d. 
11.25d. 


t ^K^i^or  H^Ihnw*  haV°  beenf136'000  bales 
7-1    "Kures  tor  l<J2,i  s,how  an  increase  from  last  week 

M ,37o  bales    a  loss  of  1,038,771  from  1922,  a  decline  of 

lm  bales  from   1921,  and  a  falling  off  of  l^MMBB 


Dec.  7  

'^(fia'st:  Louis 

V  a  Mounds.  &c._ I"  — 39||S 

Via    Rock   Island , 

\  la  Loui-villc. 


Via    Virginia  points" 

via  other  routes,  &c.._\ 


■ 


rw  TotaJ.Kross  overland 5.1  ,;c,7 

Deduct  Sh  1  pments —  

Overland  to  N.  Y..  Boston.  &c 

Uetween  interior  towns 

Inland.  &c,  from  South...;; 


1923- 

.s'inrp 

; .  I . 

25  I 

83.540 

4.675 

11  883 

so. 158 

150.7s( 


36.948 

13.S00 

3.316 
3.827 
6.723 


1922 

Since 

Aug.  1. 

323.128 

138.448 

3.193 

32,577 

67.004 

158,271 


65.712       722.711 


2.933 

19,733 


20.484 

10.063 

260.855 


Total  to  be  deducted 23,131 

Leaving  total  net  overland  » 3L226 

Including  movement  by  rail  to  Canada 


2.591 
13.039 


25.472 

10.446 

203.587 


291.402  16.343      239.505 


291.396         49.399      483.206 


t, -Thc  Agoing  shows  the  week's  net  overland  movement 

week'h"  vca  TftV2??  b*1'  agai°St  49'3"  baKs  foMhe 
n, '  ,\  y  4  '  u  that  for  the  scason  t0  date  the  aggregate 
bales  UJ"S  "  de0rea8e  from  a  year  ago  ofWlfsiO 

1923- 


•IrmlnK'm 
'itgOtinTy 

Betena 
loan) 


2.151, 
61  >'  1 


19 


r'twli.,-., 


6  _. 
1  .000 

8.187 
9.458 

' 

84 
1.780 

7.000, 

I  .SOU 

2.707 

1,101 

71,7 

48'.' 
30.647* 

I  721 

I  1.481 


Oiin» 


nil- 


19.481 

4.949 
42,449 

10.0791 

41.701 

2.-,.  I  27 

17.487 

27.410 
13.84] 
18.213 

88,326 
8.81  1 

419,986 


200; 
1.877 
1,829 

6.190 
2.361 
121 
2,801 
8.223 
7,609 
4.499 
1.608 
1,196 
7.000 
2.01  I 

11.214 
1 .307 
1.734 
1 . 1  70 
1.186 

30,480 


9.416 

1.900 
17.27S 

8.748 
I  1  ,1143 
46.187 
87,006 

2.845 

42,150 
•r>0  ,038 

9.157 
7,038 

36.000 

51 .892 
9,046 

1I.S7I 

I 
5.307 
.r.7.'(    . 

700  |(j 

4.6  • 

14.144 

10.667 

28.518 

mi    10,291 

'  137.315 


Ship-  ,  Slocks 
ment.i.      Dec 
Week.  !      8 


In  Sight  and  Spinners' 

.    .  Takings.  Weak 

Receipts  at  ports  to  Doc.  7  265  500 

Net  overland  to  Dec.  7  31  226 

Southern  consumption  to  Dec.  7. a  82,000 

Total   marketed 37S  71s 

interior  stocks  in  excess;;;;;;;;;'.^-. 


Since 
Aug.  1. 
4.001 
291.396 

1.52o 

5.812.8S2 
954.910 


Tot''Tin' '°  fr';',  <Iur-.inK  week —  852.756 

1  otal  in  sight  Dec.  7 


Week. 

15  s 

49,399 

■     ,     , 

288.200 
*12.151 

276.049 


-1922 

Since 

A ug.  1  . 

3,574,027 

1  S3. 206 

1.533.000 

5.590.233 
'.014 


I.7IO 

5.183 


51.9'PI 

M  156      2.160 
.1  I 
•  7.903  131 
M.609      3.907      h'.Vi 
».00rt      81.089      2.000    lliftoo 
s       5.336 


543 
500l 
7261 

1.244J 

3.8621 
2.9391 

3.3831 

5.767 

4 .800 

788 

l.soo 

3 . 1  s  I 

7  10 
761 
878 

3 .9091 
2 ,161 

819 


3, 

11 'i 
176 
108 


29.264 
6,968 
50.256 
51.008 
28.964 

143.992 

81.940 

5.977 

25.516; 

179. 90S 

166,689 

28.271^ 
66,000 
20,760 

07.71B1 

29,069 

27,021 

19,920 

26.888 

51.445 

7,499 

42,040 

021,2(1 

81  .072 
40.371 


879 
100 
8851 
886 

1 ,8  12 
5.7011 


9.439 
6.460 
2 1 ,886 
10.713 
18.548 
61.316 


2,469 

I      8,104 

627,  25,070 
B3.188 
74.193 
2,942 

702     17.773 
742     7.797 
2,600    . 

7.31  I 
6,088   OS. its 
05.641 

I  1,813 

10.1  10 
23,274 

22,138 
12,689 

66,707 

10.21s 


North,  spinners'  takings  to  Dec.  7  64.726         8- 


6.519.247 
97.779     1.010.177 


"Decrease,     a'lhese  figures  are  oonsum,  t  ion;   takings  not  available 
Movement  into  sight  in  previous  rears: 


Wet* 

1921  ^Dec. 

1919  -Dec. 


Bales. 

,-J 26 

0 346.285 

-277.506 


g21    -Dec.       5. .,;, 

1920 — Dec.    10 5  553  02 

1919-     Dec.    12.. 


OtSeR  MTARk1tsP0^  1  MIDDAING  COTTON  M 
u_i  1  i.u  MAKKETS.  -Below  are  the  closing  auotationa  for 
middling  cotton   at  Southern   and  other   prmcipaJ 1  cotton 

markets  for  each  day  of  the  week:  »P«coCTOn 


Week  ending 
ixc.  7. 


I  .  i  '.  I 

2.  Olio         i 

I  .on 


46.494  183.228 

70 
471 

2IO        I       Ifl 
402 
2.120     17.039 

1 

2.279 
11.797 


<  ■  •  1 1  \  (stl)O 

\.h    Orleans 
Mobile 

Mil   ill 

Norfolk 
Ball  imorc 
Auis'ii 

Memphis 

Houston 
l.ltll.-    Rock 

I). ill. IS 

\V  i  hi  li 


Saturday 


Closing  Quotations  for  Middling  lotion  on 


36.00 
:i5.50 

35:75" 


Monday. 


35.00 

;i  so 


35.30 

34  75 

35  00 
35.00 

31  ss 

.:  1  50 
34  6(1 


Weitiluy.  ThursdyA  Friday. 


34.30 

34  mi 
34  (Hi 


.11, 


■tlZt'Zt  |'V^-iors , 

^•rrts,ha:atkti?aari     ;r  %£*] 

iiuiia    I,  n..,v  .-»,,..,       .  J 


TV 


...    n||    ,  *'     '"        -■"■>'•    I  nil.-    l.l      '     I  r;ir 


MU  0RLEAN8  CONTRACT  MARKET.- 

qu..t,ii,,ns   or  leading  contract.  ...  the  Ww  Orleans  cottSS 

market  f,,r  ll„.  past   U(,.k   have  l.ee.i  as  f,,||,,u- 


Saturday, 


nlii-r 
Jnnimry 

•i 

July 

7'nfi'- 
H|. 
<  >[>tl..rm 


16  65 


Monday, 


-    

r  — 

Steady 


naaeav, 

1 


1  


'tday 


Thurtday. 


84  07  bid 


I   I 


I  s; 

.'i.;;  s 


Steady 


Wulrt 


Stmdy 
Hlradv 


.t;o 
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II       Report*  to 
udieate   lual 

.  |d    work    in 

.    •    .   .  rop  re- 
11  delayed  in 

In  the  ii.u-tli- 
"   the 


Ml 


■ 


ti.s 


I    ■! 
foil 


UUft. 


\ 


low  1^ 

low  is 

|,.u  U 

low  n» 


have 


6  I 

eivi 


low  36 
low  39 
low  28 
low   13 

.1 


moan  ■">  I 
mean  6 1 
mean  63 
mean  57 

i  ie  in  51 
mean  6 1 


mean  68 
mean  50 
mean  ">T 

mean  56 
mean  55 
mean  50 

tele- 


l\l>l  \  COTTON  MOVEMENT  I'HOM  ALL  I'ORTS.— 
The  receipts  of  tndia  cotton  a1  Bombay  and  the  shipments 
from  all  India  ports  for  the  week  and  for  the  season  from 
Aug.  l.  m  oabledi  for  three  years,  have  l.ecn  as  follows: 


l,x 


showing  the  boighl  of  rivers 

of  ll 


iii  thf  points  aamed  at 


above  pero  of  gauge 

0   Of  ClIW- 

.:  iuge. 
•  of  ga use. 


Dei    7  192 

L.A 

1 1  5 
l ",  6 
12.3 


9  L922. 

Feci . 

1.6 

3.8 
12.2 

5.5 

6.3 


Vlefcsburv: 

EIPTS    1  ROM    THE    PLANTATIONS.-  The  fol- 
,lUV  the  actual  movemenl  each  week  from 

th,  ptanta,  The  figures  do  not  include  overland  re- 

eeipts  nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  wcekh  movemenl  from  the  plantations  of  that 
pan  of  tin    crop  which  finally  reaches  the  market  through 

the  outports. 

Stocks  at  Inurior  Towns.      Receipt* from  Plantations 


1028. 

1922. 

1921. 

,  mlirr  7 . 
It,  n- 1  pis  at — 

Since 
Awl     1 

11  MX 

Since 

/I  HI/.    1. 

Week. 

Since 
Aua.  l. 

:iii!,ooo   do. ooi 

;;.  1.001 

01,000 

(12(1,000 

.:,'        11     ,,A 

.August  1. 

F.x  ports. 

Crciil      C""ti 

itrtttitn.    runt. 

China. 

Total . 

QretU 
Britain, 

Conti 

Villi. 

Japan  <fc 
China. 

Total. 

Bombay — 

1923 

1922 

1021 

oiin-r  India 

1928 

1032 

LB21 

C.lltM 
l.lllll) 

2   ,001 

21,001 

2 ,001 

17.01)1 

111,11111 

8,001 

32.000 
24,000 
99,000 

= 

r, i  .ooo 

51 ,000 

101,000 

17,000 

1 1 ,000 

8,000 

50,000 

.■((1,000 
10,000 

18,000 

0,000 
2.000 

210,000 
154,500 

210.000 
87,000 

75,550 

00,000 

177,00) 
378,600 

627,000 

437.000 
664,000 

847,000 

10.r>,000 
84,550 
62,000 

Total  nil— 
1023 

1022 

1921 

7,666 

i  1,001 
81,001 

10.00C 

82.000 
24,000 

90,000 

76,000 

(52,000 

100,000 

(18,000 
4.r),000 
12,000 

297,000 
230,0!>0 
270.000 

177,000 
373,500 
627,000 

542,000 

I    648,550 

909.005 

Wttt 


K*t1;<u  at  Poru. 


1973.       1923.      1921.        1923. 


14 
11. 


n   193,102  142.000 
2M. 747  205,404  168.787 


1922. 


1921. 


1923.   1922. 


1921. 


n.  4*88.769  253.29S  205.490 


75  18^258.740 
-  J75.129 


U69.0S4 


870  922  897.611  1,225.335422.917  380.561336.134 
811,088  1.067,5451.301,337413,218420,815351.131 
946  192  1  186  813  1,312.099  422.317  445.288  280,446 


•il'KsU'.' 1.060.0()2  L280;88l|L380;236  390;987  391.607,285,138 


1     983,869  235.378  218.470,138,839 

619.'667     600.5401.037.994  334.807  334.415  222.912 

677!964     743.160  1.147,941  347.146  305,164  315.437 

Ort 

6. 

11. 

IB 

W°?'    ■UBO.T    3A50S0238  187  1  088  4951.355,6531,436.173376,529439,852294,124 

J--^"«2O4°-7t8460S    i  165  368     4083011.465,821314.509  346.875  214.253 

ij  -2      179  333  1  461  0191.520.190321.43  ■304,290224.791 

-'-",1      1 4 '773  1.4S4. 6.12  1.542.660  289.9S8  241.626  159.695 

£::j298J11215  1  1:251.7851.457.1561.546.811305,223242,942  172.082 

"^..laaS.SOg  158,801 116.0S6  1,225,801 1.445,005ll,576,304  239,52. 146,650145,579 

The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1923  are  4,954,766  bales; 
in  1022  were  4,568,  50  Laics,  and  in  1921  were  3,526,474 
bal  although  the  receipts  at  the  outports  the 

past  week  were  265,509  bales,  the  actual  movement  from 
plantations  was  239,525  bales,  stocks  at  interior  towns  having 
decreased  25,984  L:des  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  week  were  146,650  bales  and  for 
1921  they  were  145,579  Laics. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


According  to  the  foregoing,  Bombay  appears  to  show  a 
dec-ease  (.<miI)are(l  with  last  year  in  the  weeks  receipts  of 
1  r>  000  bales  Exports  from  all  India  ports  record  an  increase 
of  14,000  Laics  during  the  week,  and  since  Aug.  1  show  a 
decrease  of  106,550  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
Loth  cloths  and  yarns  is  quiet,  in  consequence  of  Liverpool 
news  We  give  prices  to-day  below  and  leave  those  tor 
previous  weeks  of  this  and  last  year  for  comparison: 


Cotton  Takings. 
Week   and    Season. 


1923. 


Week. 


VUdble  Ripply  Nov.  30 

Visible  supply  Aug.   1 

American  in  ^icht  to  Dec.  7 

-  to  Dec.  6 

pm'ts  to  Dec.  6.- 

Alexan'lri  i  receipt!  to  Deo.  5 

Other  supply  to  Dec.  5*.b 


Total  supplv 

Deduct — 
Visible  supply  Dec. 


Season. 


1,263,125 

352,755 
75.000 
17.000 

7,000 


takings  to  Dec.  7. a. 

Of  which  American 

Of  which  other 


2,024,671 
6,767.792 

316.000 
105,000 

7s(),400 
90,000 


4.792.880 
4.387,500 


405.380 
251 ,380 


10.083,863 


1922. 


Week. 


5,157,414 

276".  049 
90,000 

5,000 
58,000 

6,000 


.5,582,463 


4,387.500  5,301,896 


5.696.363 

4,293.063 
1.102,400 


280.567 

206.567 

74,000 


Season. 


1922-23. 

1921-22 

I 
82*  COV 
Twist. 

SX  lbs.  Shirt- 
ings. Common 
to  Finest. 

Cot'n 
Mid. 
Upl's 

32*  Cop 
Twist. 

SX  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cot's 
MU 

Uvl't 

Sept. 
21 
28 

a. 

24 
24 

© 
® 

a. 

25ig 
25  H 

a.  a. 
16  5 
16  5 

B.  d. 

@17  1 
@17  2 

a.  1  a. 

17.95  19ig 
16.91  19H 

© 
© 

a. 

211s 
20H 

s.  a. 

15  4 
15  4 

B.  a 

@16  2 
@16  2 

a. 

12.8! 

12.21 

Oct. 

6 

12 

19 

26 

22  H 

23 
24 

@ 
@ 
@ 
@ 

24H 
24 
24  X 
24  X 

16  5 
16  5 
16  5 
16  7 

@17  2 
@17  0 
@17  2 
©17  3 

16.64  19  0 
16.50  19 X 
17.04  20  0 
17.63  20H 

© 
© 
® 

20  H 
20  X 

2\X 
21% 

15  4 

15  4 

16  0 
16  3 

@16  0 
@16  0 
@16  4 
©17  0 

12.3: 
13.11 
13.6( 
14.1' 

Nov. 

2 

9 

16 

23 

30 

24  X 
26 
27 
27H 

29  X 

@ 

@ 
@ 
© 
@ 

24  % 
27 
27l2 
28  X 
30  H 

16  5 

17  0 
17  4 
17  4 
20  2 

@17  3 
@17  7 
@18  0 
@18  0 
@21  0 

17.44  20 X 
19.02  21H 
19.89  22K 
20.14  21^ 
21.37  21 

© 
© 
© 

© 
© 

22 

22  X 

23  X 
22X 
22 

16  3 

16  5 
16  6 
16  4 
16  2 

©17  0 

©17  2 
©17  3 
©17  1 
©16  7 

14.5) 
15.5. 

14.8', 
14.81 
14.7 

Dec 

7 

WH 

® 

29  X 

19  4 

@20  2 

19.42  20 

© 

21 X 

16  0 

©16  5 

14.3( 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  th< 
exports  of  cotton  from  the  United  States  the  past  week  hav< 
reached  271,215  bales.  The  shipments  in  detail,  as  maa< 
ur»  from  mail  and  telegraphic  returns,  are  as  follows: 

*  Total  bales 

NEW  YORK— To  Bremen— Dec.  1— Sierra  Ventura,  200- --Dec.  4 

Tolwlr^ooi— Nov:  "30— Celtic;  "2.T6T.V.  Nov."  30— Samaria;       ' 

1    /IOO  "'Six! 

200 


1  429 
To  Trieste — Nov.  30 — Carolina 


To  Antwerp— Dec.  1—  Westerner  279 fa 

To  China— Dec.  3— Satsuma,  1,000 |"" 


3.760,450 

6,519,247 

371.000 

84 .550 

743.800 

90.000 


11,569,047 
5,301.896 


6,267.151 
4.537.601 
1,729,550 


•  Embraces  receipts  in  Europe  from  Brazil.  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills  L  .520.000  bales  Is  1923  and  1 ,533.000  bales  in  1922 — takings 
not  hcinsr  available — and  the  aggregate  amounts  taken  by  Northern  and 
fnreiirn  ntanen.  4.176,363  bales  in  1923  and  4.734,151  bales  in  1922,  of 
whir:  ;les  and  3.001.601   bales  American.     6  Estimated. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria.  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


To  China 

To  Havre — Dec.  4 — Liberty,  1,200 

To  Genoa — Dec.  4 — Colombo,  100-    *"' 

To  Bristol— Dec.  1— Eastern  Pilot,  70     — —  —  —  —  -----  " 

GALVESTON — To  Liverpool— Nov.  30 — Philadelphia,  16,000  — 
Nov  30— Cranford.  4,774. -.Nov.  30— Ventura  de  Larri- 
naga,    2,536— Nov.    30— Ninian,    945— Dec.    6— Gladi- 

,  5L     1  c    ^Ofi  ^r"»*  O 

To  Manchester— Nov;  "30— Ph"ifa"de"lph"ia.;  "l",061  -  -  -Nov.   30— 

Cranford,    1,252— Nov.   30— Ventura  de  Larrmaga,   7.050 

Nov.  30— Ninian.  129— Dec.  6— Gladiator,  950 — 

To"  Havre— Nov.  30— Michigan,  6,932— Nov.  30— Lancaster 
Castle,  5,625— Nov.  30— Hegira,  7,615- 


10,44 
20,17 


To  Bremen— Nov.  28— August  Leonhardt,  1,000- --Nov.  30—       ^ 


West  Norranus,  4,832 
To  Copenhagen — Nov.  29 — Svend.  300--- 
To  Rotterdam — Nov.  30 — West  Norranus, 
To  Venice — Nov.  30 — Quistconck,  1 ,746-- 
To Trieste — Nov.  30 — Quistconck.  2,681-. 
To  Genoa— Nov.  30— Liberty  Bell,  4,963 

O.,  4,288 ■x-s.i.x 

To  Barcelona — Nov.  30 — West  Chetac,  3,050 

celona,  4,250  — Dec.  4— Jomar,  1,600     ---------------- 

To  Antwerp — Nov.  30 — Lancaster  Castle,  1,050. --Nov.  30 

Hegira,  886 — 5;; 

To   Ghent — Nov.   30 — Lancaster  Castle,   4,863---Nov.   30    • 

Hegira,  450 ?•? 

To  Gothenburg — Dec.  1 — Tampa,  4.313— ---------     *'OJ 

To    Japan— Dec.    1— Keelung,    12,875  — Dec.    5— Liberator,        ^ 


2,200 --- 

Nov.  30— Ida,  6,214 

Nov.  30— Ida.  1,550 

...Nov.  30 — Marina 

'.  Dec."  1— Bar- 


30 
2,20 
7,96 
4,23 

9,25 

8.90 

1,93 


Alexandria.  Egypt, 
December  5. 

1923. 

1922. 

1921. 

Receipts  'cantors) — 

This  week 

390.000 
3,894.321 

290,000 
3,692,092 

180,000 

Since  Auk.  1 

2,719,589 

Erports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

19.^00  100.340   11,500 

11.000    78.235     5.000 

13.H00  145.799     7,250 

3.000    35.404  \  3,000 

89.507 

63.788 

105.336 

66,076 

6,000 

8",350 
1.500 

74.254 
47.931 
83.985 
67,406 

To  Manchester,  ic 

To  Continent  and  India. 
To  America 

Total  exports 

46  000  350  778    9fi  7Kn'a94.  7fl7 

15  850  0'7,  T7e. 

» 

' 

*»  •    VI 

-,('_»,<     4    <J 

-Liberator,  1,300. 


1,3( 


9,902  _ 

To  China — Dec.  5     ^..„w^»,  „,„„„ —    .„_ 

NEW    ORLEANS — To    Liverpool — Dec.    1 — Mercian,    1L427--- 
Dec.  1— West  Caddoa,  8.650 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Dec    5  were 
390,000  cantars  and  the  foreign  shipments  46,000  bales. 


To  Rotterdam — Dec.  1 — Edam,  78---Dec.  6 — Tripp 

To  Porto  Colombia — Dec.  1 — Abangarez,  100 

To  Bremen — Dec.  1 — West  Munham,  5,294 Dec.  6 — west- 

erwald,    1,050 

To  Genoa — Dec.  4 — Casey,  2,561 ---  —  v?afi 

To  Vera  Cruz— Dec.  4— Frednes,  1,755- --Dec.  6— Helge,  1,130 

HOUSTON — To  Liverpool — Nov.  25 — Ventura  de  Larrmaga,  2,/lU 

To  Manchester — Nov.  25 — Ventura  de  Larrinaga,  5,447--  —  - 

To  Havre — Nov.  25 — Lancaster  Castle,  600 Nov.  30 — sac- 

carappa,   5,637 ==--       ' 

To  Antwerp — Nov.   25 — Lancaster  Castle,    100---Nov.   30 — 

Saccarappa,    1,500 ;;-•     i' 

To    Ghent— Nov.    25 — Lancaster   Castle,    1,000. --Nov.   30— 

Saccarappa,  700 -  — ==--       ' 

To  Bremen— Nov  .30— August  Leonhardt,  5,000- -Nov.  25— 

Brush,  7,236 — xl'\ 

To  Copenhagen — Nov.  30 — Svend,  700 f  5 

To  Rotterdam — Nov.  25 — Brush,  1,459 *"\ 

To  Venice — Nov.  25 — Quistconck,  950 —     .  f 

To  Trieste — Nov.  25 — Quistconck,  1,210 l,i 


2,5 
2,8 
2,2 

5.1 


!>;:.'.  8  1923.] 
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NORFOLK^  :'  P  : 

MDBFOLK-j-lto    Bremen—Dec.    ,       .  D0.„jr> 

To  Manchi-Nt,  •       |  >         . 

To  1-iv.rp.x  ,■'-*■ 

To  II. a  r.  

POBT  TOWNSEND     To  Jap 

-Nov:;  ft3, 

I.    1    'MM.  ... 

sax  i-h  nr  >       ■    ,  '    '!l",    Nov    :i" 

t     m        I  ""      ;      Etonian.  7  953 

„      Io(.hin  -Miiirii'im  i     Km  "" 

HLMINl 


Bales. 
-     7.000 

..       ! 

-- 

826  : 

.  -      1 
-. 
..      1 

.. 


Tot  

'",'  -Cur. 

a*  furnished  by  Lambert  *  Burrows,  Inc., "arc 


271 .215 

cotton  from 


as  follows,  quotations  being  in  cents  per  pound: 


Dtn$Ug. 

Liverpool .  .  :.ii)c. 
Mancbenter  .30c. 
Antwerp 

Ghent 

Havre 


Soncrdani..^ji^'c!  .37 1 


llljh     stand- 
°rd-  Density,     ard. 

40c.     ;Stockholm  _.3<Jc. 

I  iurae 45c. 

bon .sue.      .i;.-,,' 

Oporto 75c.       .90c 


Ooooa 35c 


,35c. 


i'c 


-40c. 

|  Japan 

.Shanghai... 45c. 


.55c. 
.60c. 


High  Slaml- 

Derui'.y.  ijrd. 

Bombay ...  .50c.  65c. 

vostok 

nburg.fiOe. 

Kriinen 25c.  .40.-. 

Hamburg. .  JAe.  .4oc 

Plrmeua t;oc.  .75c. 

Salonlca (iOc.  .75c. 


■"  '    w««i  «  ommlssiorj   In  iarco  ,.„, 

^napart  from  ail |  this,  cash  ** 

mllUng  wheal  Is  said  to  ,.  ,,  ? ' ';    '  "Vd 

;  -"  h..„,s  ,,  ,„  ,1I)nI,    Topeka,  Kan.,  w¥e?S  .  ,  £ 

^ffta  the  Kansas  winter  wheal  l>826,41. 

-•••  '"Par,.,!  with  that  sown  a  year  ago  is  show! 


ChrUUanJa..37  4c  .60c! 

LIVERPOl  >L.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  sScks,  k,  S  that  port: 


Sales  of  tht-  u. 

Of  which   American 

Actual  export 

Fonv.irxled  _  _ 
rtock 

Of  which   American" 
rts 

Of  which   Ami 
Amount   afloat 

Of  which   American! 


-Nor.  18. 

■I. '1.000 

18.0  ■<] 

2.000 

61.000 

I  000 

17.V  odd 
48.000 
22.000 

371.000 

2, 


No§.  23. 

-11.000 

17.000 
1.000 

85.000 

3  s  7. 000 
2  )o,000 
110,000 
79,000 
307.000 
188,000 


Dec.  30. 
45.000 

2  1,000 

65 
405 
218.000 

8  1.000 
6  1 .000 

346,000 
221.000 


Dt      7. 

23.000 

13.00  i 

3.000 

67.008 
416,000 

80.000 
49.000 
419,000 
281.000 


*>  0.000       iso.uuu       221,000    281.000 
I  he   tone   of   the   Liverpool   market  for  spots   and    futures 

™?  t&J  °Vhe  P:  k  and  the  daily  closing  prices  of 

ipot  cotton  have  been  as  follows:  p  OI 


<farket      i 

pened 


19.42 
3,000 

(inlet  but 


Tet'     ^eT'-ffi-^J'  1  pt-  Bareljrsfy.lBarelyafy,      Firm       NtcaciT' 
Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Dec.  I. 

to 
Dec.  7. 


Sat. 


Mon. 


Tues. 


- 
P.  m. 


12>A   12K 
p.  m.  p.  m. 


4:00   12U    4:00 
P.  m.  p.  m.  p.  in. 


ember 


■nary 

prll... 

me 

■ 

i«U»t 

pteini..  r 

•tober 

ivembcr 


d.   |   d. 

-  21.2921.68 

-  21. .il  21.71 
21.2921.71 

-121.3021. 72 
21.1521.69 
-21.11, 

21  32 

-  20.3321  01 
19.41 

-17.4018.18 
17  no  17.42 
16  62  17  in 


Wed. 


Thurs. 


Fri. 


12  H    4:00,'  12 H    4  00 
P   m .  i> .  in .  p .  m .  p .  ni . 


'  d.  \  d.  \  d.  d. 
21  22  20  .S3  20.54  20.20 
21  .24020.8020 .43(20  25 
21.24)20  'io. 'ii  MBO  27 
21.25'20.92|20.4SJ20  30 
21.11^0.82120  3S20  21 
21JJ7|20.78B0.32Eo.l8 
-'()  H)  I-)  98 
-'ii  5420  25  r,  soji96s 
19  42  id  20  18.7S18  69 
'7  7i,  17,1  17.26  17  2:i 
>16  47 
16.62ll6.45ll6  12ll6.09 


12^1   4:00 
P.  'a  p.  m. 


\  a.  \  a.  \  d. 
20.18  19.54 
20.2.'!  19  i,(i  111  93 
20.24  19.60 
20.26  19.64  19.95 
20.15  19.63  19  83 
20.12  19  60  19  79 
19  93  19  35  Mi  60 
19  69  IS  00  19  25 
18.61  18.04  is  25 
17.10  L6.65  16  80 
'     i  98  16.10 
15.96  15C0I5.72 


d.    |    d 
19  32120.16 
19.88120.21 

19  89  20.22 
1  'J  .92  20 .24 
19  S120.14 
19.77  20  11 
19  68  19.94 
19.23  19  59 
18.26  18.60 
18.81  17.04 
16  11  16.34 
15.7515.98 


BREADSTUFFS 


Friday  Night,  Dec.  7  1928. 

i  1      ,     i,s  '"  l,ly  and  j"  somewhat   better  demand 

u  oil    pnees  creeping  upward.     Mosl  of  the  1         !s  ' 

.?;'''    hflS   '"'■"    '"   «mall   or  moderate   sized    lots       That 

,    "'  ca8e>  ,""'  as  regards  export   business-   small  uil 

^.nnated     And  Europe  has  bo^htleslTet  TSeaa- 

S^^eHaleH  to  oversea,  markets  are  not  so  bid.    ThS 

.,      "  (!;1  '    lowing    in    Canadian    floor  and    in    the   lower 

u.'.;     sms;-'"-   ^^^^omNewYorlonthe^tt 

;-a'-;:;^flti.y  supplied.   f^u^&SSS^!SSi 

„-    ;,  '  "*  'H  '"  JS  c°ttons,  best  family  patenl    8620  to 

"f; ;    "-'    lot*:       Standard     ,i„,      '?(    J 

'^hakers  patents  $r,  75  to  *0  15;  Graham  standard 

•  .V.!M):  fu-st  clear.  $4  70  to  $4  90;  second  clear   v  c  > 

rXVo,,in"fl,,r,rm,,S  '^     PnrV'whS 

ir,  .s,s.,  ,,,  ,m  i.,.  „„.,!, „,„    s;;T-   r     ^.,,  - 

V'""'"  n'""--l'<  '•»«   rairexten    ,,,  ,■,.',,', 
7;''"«.*--»:.\«,:i.*5a).     Mill  fen,,  was  dSn    with 
l'I'If",'l,"-s    ,ir-'"'      ''■•'""I'l    standard    br,,n,    $LM 
'-.  pure  bran.  $25;  standard  middling,  $23  to  S-  -', 
yjnWJl'nw.  p  850;  red  dog.  $30  to  $32     Kan^s 

Is    "•'"«•'•  '""  'I'-'-     »anl  i at.  short  paten     , 

;"•"«  P»  «">r    W40to  $5,15;   strait,  $5 
..'.".■_■•■'  ,,,•  s'"'""'l  clear,  $3  10  to  $305-   Ion 

.    '.1..  ,,.N.:m     Soft  wheat  fancy  p« 

I   iwlt-nr    *.,  4;,    to   $580;    straight,    $4  73    to   $525 
r.  .>!...,  to  $4  (..»:  low  -rod,..  .<:;  m  ,,,  <::  i;o 

SSJfi"^u"l,,M,,roun,,,,|Con  f«vorabi;  developments 
rSvor  In    h2np?lT/0n;.P0Bfl,b,J  "om^hlng  In  the  farm 
avoi  In  the  President's  message.    On  the  chance  for 


m,  n,,o,,. so,,,  to-day  l..v  t,„:  smr.V  '  ^:      iVV^Z? 
'lie  estimate  Is  9.761,000  acres     It  ., ,,,  • 

tfl<   war  i.„      the  report  8a        Th(,  ,,,.,.,.,  .,,.,'„.,..,.  (._n 

be  attrlbnted  almost  entirely  to  the  greatly  reduced In, 
received  for  wheat  for  the  years  1921   1922  and    '  -'  •    , 
«tremely  high  prices  of  labor  and  machtoery  ^e  re^rt 
-nnnues.     The  condition   of  the  current   ,■,•„„'  is  ,h ,'., 
865  i  ,,    normal.    This  is  15.495  better  than  a  fear  a-'o  ' 
better  «,an  In  the  faU  of  192]  and  8.4%  above  the  ;?« 
oi  the  last  five  years."     x.  Murray,  of  clement    .,,      1 
o    estimated  the  winter  wheat  acreage  at  »SSmSJt 
;-    1-...  ^  less  than  the  «5,7OO,00O  acres  estimated  a  year  aS 

v.-  r    and    sr'-''       '"",!*  ^lo''"'  ^  W%'  agaIn8t   ™*    1;'^ 
yeai    and   86.5%    as   the   10-year   average.     The   sueeestPd 

probable  yield  Is  put  at  573,000.000  bushels     The  clven? 

ment  preliminary  estimate  las,  year  was  568.000.000  bushels 

■'"•I  t   o  1922  crop  at  586,000,000.    The  "Northwestern  Miller- 

said     hat  eity  and  interior  millers  were  taking  all  the  gnod 

wheat  off ered  of  all  grades  at  Minneapolia1  The  SenSSd 

was  such  that  premiums  were  firm  and  in  some  instances 

.  i  .V  ar"kr,K  ■  Iu  ",,v  ^"ir,,,,  Ki,1^«""  ^heat  was 
reported  about  steady,  with  a  fair  trade.  Offeringa  of  Manl- 
tobas  were  liberal,  and  in  addition,  new  crop  offerings  rf 

of  old  crop  Argentine  wheat  are  a  trifle  larger    while  the 
new  crop  outlook  is  good.    In  Argentina  the  weather  tesW 
what  unsettled  ,„  parts  and  is  delaying  harvesting     Foreira 
(1(>'";'".'l   appears   less   keen,   but   merchants  are  look  in"  for 
some    improvement.      Minneapolis    wired    that    much   COldS 
weather  was  predicted  and  much  lighter  receipts  expected 
Of   wheat     and    with    any    improvement    in    flour   demand! 
stronger  tone  was  naturally  looked  for.     Deliveries  on  De- 
cember contracts  vvere  only  6,000  bushels  last   Saturday 
Washington    wired:      "Senator    Ladd    and    Representative 
Young  o     South   Dakota   took  Joint  action  to-day    o  IS 
Increased  duties  on  wheat  and  wheat  products  and  flaxseed 
and    its  products.     They  want   the  wheat   duty   raised   from 
30c.  a  bushel  to  45c.  a  bushel."    Minneapolis  wired  that  the 
American  Wheat  Growers1  Association  proposed  legislation 
toraise the  price  of  wheat 22%c.  a  bushel  by  taxing  domestic 
wheat   .',«■.  a  bushel  and  granting  a  10c.  premium  on  all 
wheat  exported.    That  looks  ,;,,.  a  queer  U,1V  of  ^   »™ 

mi,,  VV,'  \\  ])n'"<  decllned  somewhat,  as  althoua*  the 
.•mi.de  of  the  President  In  relation  to  wheat  prices  was  un- 
doubtedly sound  it  was  more  or  less  disappointing  to  not  a 
few  in  the  wheat  trade.  For  he  says  that  "no  complicated 
scheme  of  relief,  no  plan  for  Government  fixing  of  prices  no 
resort  to  the  public  treasury  will  be  of  any  permanent  value 
n,  establish,..-  agriculture.  Simple  and  dlrecl  measures  put 
into  operation   by  the  farmer  himself  are  the  only   real 

trut'h'of  ;;r-  n,s;?r;,t:;m-"  ,Tber? can  h,>  qo  *****&*  the 

truth  of  this.  But  there  is  a  dlsappolntmenl  to  thus,,  who 
najebeen  looking  for  some  sort  of  quack  nostrum  to  relieve 
the  situation,  ro  day  prices  decllned  on  increased  offerina 
lessened  rapport  and  ,,  certain  disappointment  from  the  fact 
that  the  I  resident's  message  does  not  recommend  some  of 
the  things  suggested  by  certain  of  the  trade  for  bolsterlnc 
up  wheal  pries.  He  advocates  diversification,  reorganised 
freight  rates,  cheaper  fertilizers.  He  thinks  that  wheat 
acreage  has  not  yet  been  sufficiently  reduced  He  favors  a 
temporary  emergency  loan  to  farmers  who  need  to  be  as- 
Bisted  in  buying  stock  and  other  materials,  in  the  end  he 
thinks  that  the  farmer,  however,  must  rely  largely  upon 
himself.  I  his  Is  the  teaching  Of  economic  hlstorv.  Today 
1  loooo  bushels  were  delivered  on  December  contracts  Some 
predlcl  even  larger  deliveries  on  Monday.  Those  who  cov- 
ered in  December  are  supposed  to  have  sold  May  or  July 

Last    prices  show   H    rise  for  the  week   of   1'  '     .,•         \,    one 

time  December  was  •••.•oMiiioM.  the  closing  price  of  last  vri 
day,  and  May  and  July  nearly 

"  v'i  J    CLOSING    PBIOBS  OF  WRBAT  IN  NF.W  YORK. 

r,.,i  u •■'■•  /'••<'  Fri- 

■  •       ■     I  I'!',''  •         |5i 

d\ii  i    01  OflXNG    PRIOl  9 iir  \r   ri    pi  R]  -   i-,    CHIC  \<  o 

.»..,,„,,,..  ,,..,K,rv  ,„.,.. '  ;- 

Mnj  rto  Ivory  In  ol,  ,  ,,,        ,,,  ,'      ,  ,'   »       ',' 

[ndlan  .-urn  advanced  with  wheat  0p,  country  offerlnn 
no    I  id  receipts  small    The  weather,  moreover   was 

:•'':,:; IM1(1nr  v™ble  ^"',,iv  in  ***  United  -  ,,niv 

1)01)0  bushels,  against  11.11  ,  year  .■,,..   desr,   P  an 

Insl   week  of   1.086.000  bushels  ■    it  i  ooo  n 

year   i  :o      rhere  tvere  no  deliveries  on  DeoemlM»r  eon'tr 
on  Dec.  i.    Kansas  City  wired:    "Farmer  are 
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was  reported 
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11Vi  [ICBS  OF  CORN  IN  NEW  YORK. 

-.  •    i.    rues.    Wed.  Thurs.     Fri. 
92   (     92         93         93 

D\i;n  .,;    PRICES    OF    CORN    FUTURES    IN'    CHICAGO. 

Mon.    Tues.    Wed.  Thtirs.     Fri 
73    .     73J<     73M     74  H     7!:i 

74  H     7  i    -     74  H     7  l  : ,     74  %     7414 
75H     "■"'■     75H     75«     755* 

I   will!   other  grain,   especially  as   it   was 

rer  that  the  consumption  was  large.    Not  that 

the  mai  tirely  losl  its  old  sluggishness;  the  advances 

.up.     Bui  the  tone  was  clearly  better.    The  vis- 
ply  In  the  United  Stales  decreased  last  week  231,000 
llnsl  1,277,000  bushels  in  the  same  week  last  year. 
,1  Is  only  18,686,000  bushels,  against  39,940,000  a  year 
And  there  was  no  pressure  ro  sell.    Fair  sized  deliveries 
bad  no  effecl  ;  prices  advanced  on  Dec.  1.  regardless  of  them. 
Is  to  ship  nut  on  quite  a  liberal  scale.    This  of  itself 
braced  prices  and  even  helped  to  push  them  upward.    Coun- 
try offerings  meanwhile  were  small.     December  deliveries 
on  Dec.  1  were  835,000  bushels.    To-day  prices  advanced  and 
then  reach  d  somewhat,  but  the  undertone  was  firm,  with  a 
fair  demand.     Trices  end  l'/i  to  l^c.  higher  than  a  week 
aiM. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.    Mon.   Tues.    Wed.  Thurs.  Fri. 

cts.  54    54    54    54    54  54 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

>'  43         43  M     43^     43  Y-     43%  4'i% 

or 45         45Ji     455^     46  "     45%  46% 

Julyd.-li  r.itor 13M      13»      11%     44>6     44%  44% 

advanced  1  to  l%c.  on  the  3d  inst.,  with  export  sales 
reported  of  about  250,000  bushels  and  a  decrease  in  the  vis- 
ible supply  In  the  T'nited  States  last  week  of  1,118,000  bush- 
els against  a  decrease  last  year  in  the  same  week  of  722.000 
bushels.  The  American  visible  supply  is  now  16,904,000 
bushels,  against  10,284,000  last  year.  Germany,  it  is  said, 
has  secured  a  good-Sized  lean  in  London.  Covering  of  shorts 
accelerated  the  rise  of  prices  early  in  the  week.  Exporters, 
moreover,  wen-  evidently  in  the  market.  There  was  a  dif- 
fer some  1  840,000  bushels  in  the  American  visible  sup- 
ply last  week  compared  with  the  same  week  last  year.  i.  e. 
•  harp  decrease  compared  with  a  good-sized  increase  in 

1922,    1 mber  deliveries  on  Dec  1  were  1.410". 000  bushels, 

but  prices  advanced.     Clement.  Curtis  &  Co.  put  the  acreage 
at   16J95   less  than  last  year,  or  about  4.400,000  acres;  con- 
dition. 92.6'  ;ist  84.3  a  year  ago  and  90  the  10-vear  av- 
erage.   They  estimate  the  crop  at  60.000.000  bushels,"  against 
the  Government  preliminary  last  year  of  64,800,000  bushels 
and  1922  crop  of  95,500,000  bushels.    Duluth  wired  :    "drains 
now  loading  and  not   deducted  from   stocks:     Rye,  243  000- 
durum.  512,000;  spring,  697,000;  corn  367,000;  oats.  180.000, 
all  de-fined  for  Buffalo."    Chicago  wired:     "Rye  specialists 
though  the  rye  market  has  finally  hit  bottom 
ami  think   we  can   safely   recommend   the  purchase  of  May 
ry,.  dow  on  all  soft  spots.-'    Chicago  wired.     "There  is  a  lit- 
T  nore  Interest     The  loan  to  Germany  is  one  reason  for 
this  amed  that  that  country  will  buy  rye  more 
freely  from  now  on.     It  was  also  noted  that  of  tlie  1,415,000 
delivered  Saturday  only  240.000  bushels  were 
re-delivered  to-day.  indicating  that  those  who  took  the  grain 
on               .  were  satisfied  to  keep  it.    Cash  people  say  that 
in  most  instances  houses  who  paid  for  the  oats  sent  out  for 
deli             turday  are  ordering  them  out  for  shipment."    Chi- 
:    "There  is  an  exceptional  demand  for  rye  flour. 
Mil             sold  up  to  the  last  of  January  and  later,  and  have 
so  many  holes  to  fill  they  are  reluctant  to  book  any  more 
busim-s.     Receipts  of  rye  are  small  and  visible  stocks  are 
besrini:;  .     With   any   increase  in   exportation, 
the  supply  now  in  sight  would  quickly  disappear."     To-day 
prices  advanced  early  in  the  day.  but  reacted  later.    Decem- 
ber touched  69%  ■.  and  May  75%c.  at  one  time  to-dav.    Final 
prices  show  a  rise  for  the  week  of  2  to  2%c. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO 
_.„      .        ,  ,.           .  Sat-     Mon.    Tues.    Wed.  Thurs.     Fri. 

December  deln-ry  ,n  elevator.cts.  67%     68%     69%     69         68%     68% 
May  dfittvary  In  elevator 72%     74        74%     74%     74%     74% 
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Itye  Hour,  patonts SI  ()(H-i  $1  5 

Srniinola  No.  2  mcil li  3()i 

OatHKooils 2  72  '  ■  i  ■■ 

Corn  flour.  __ 2  20(«    2  2 

Barley  i d 

Nos.  2.  :<  and  -1 3  5 

Fancy  pearl.  Nos.  2,  3 

and    I 6  0, 


The  statements  of  I  Ik-  movements  of  breadstuffs  to  marke 
indicated  below  are  prepared  by  us  from  figures  collected  b 
the  New  York  Produce  Exchange.     The  receipts  at  Wester/ 
lake  and  river  ports  Idr  the  week  ending  last,  Saturday  an- 
since  Aug.   1  for  each  of  the  last  three  years  have  been: 


Receipts  at—      Flow. 


Chicago 

Minneapolis. 

DululU 

Milwaukee.. 

Toledo 

Detroit 
Indianapolis. 

St.    Louis   .  _„ 

Peoria 

Kansas  City.  _ 

Omaha 

St.  Joseph. 
Sioux  City.. 

Tot.wk.'23 
Same  week  '22 
Same  week  '21 

Since  Aug.  1 — 

1923 

1922 

1921 


66Is.l96»J 

IS  1,(1011 


63,000 

103.000 


oo.ooo 

41,000 


487,000 
57-1 ,000 
371,000 


Wheat. 


Corn. 


bush.C>0 

220 

2.230 

I  ,325 

23 

818 

42 

18 

500 

22 
1 ,246 

283 

114 

23 


lbs. bush.  56 
000      2,502 


Oats. 


0110 

000 

000 
000 
000 
000 
000 
000, 
000, 

ooo; 

000, 
000 


859 
127 
(Hi7 
121 
62 
719 
809 
522 
602 
563 
221 
224 


lbs 

000 

000 

000 

000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

,000 


bush.  32 

992 

ii.i, 

218 

276 

34 

68 

68 

642 

235 

144 

264 

18 

74 


Barley. 


6,879,000   8,058,000 

10.519,000   4,845,000 

6,439,000   5,893,000 


7  832,000  193.072.000t  81,000,000 

10,205,000!215,669,000  112,815,000 

8,285,000  199,170,000  120.383.000 


lbs 

000 
000 
000 
000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


Rye. 


bushAHlbs 

128.000 

337 ,000 

71,000 

200,000 


3,499,000 
4,660,000 
2.977,000 


104,550,000 
93,472,000 
89,381.000 


bush  56H 

270,01 

316.0T 

234.0C 

131.01' 


38,000 
129,000 


903.000 
885,000 
516,000 


19,954,000 
17,943,000 
12,659,000 


9,0C[ 

13~6<J 
40,(XJ 


1,013,01 

1,813,0! 

474,0  I 


14,801,( 

20,406,( 

9,344,( 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  f 
the  week  ended  Saturday,  Dec.  1  1923  follow: 


Receipts  at —       Flour. 


New  York.. 
Philadelphia. 

Baltimore 

Norfolk 

New  Orleans* 
Galveston. . 
Montreal .. 
Boston 


Barrels. 
220,000 
115,000 
40,000 


00,000 


85,000 
20,000 


Tot.wk.'23       546,000      7,033,000 
Since  Jan.  1  '23  22,730,000  252,705,000 


Wheat. 


Bushels 

2,592.000 

959,000 

511,000 

80,000 

12,000 

6,000 

2,237,000 

636,000 


Week  1922..  719.0001     8,684,000      1,141,000, 

SinceJan.  1  '2224,284,000  273,762,000140,684,000 


Corn. 


Bushels. 
12,000 
10,000 
14,000 

"  ibi~666 
72~,666 

2,000 


Oats. 


Bushels 

256,000 

30,000 

13,000 

12~,666 

"336,666 
30,000 


Barley. 


Rye. 


Bushels. 
146,000 

"3".666 


95,000 


Bushel 

309,1 

l.( 


20. 1 
3,1 


211,000 
37,050,000 


677.000  244,0001      339.C 
37 ,682 ,000  16 ,255 ,00033 ,295/ 

807. 0001  103.000'  1,301,( 
65,744.00016,477,000  44,624,( 


The  exports  from  the  several  seaboard  ports  for  the  wc 
ending  Saturday,  Dec.  1  1923,  are  shown  in  the  annex, 
statement:  . 


Exports  from — 


New  York 

Boston 

Philadelphia 

Baltimore 

Norfolk 

New  Orleans 

M  ontreal 3 .663 ,000 


Wheat. 


Bushels. 

2,409,361 

784,000 

428,000 

482,000 

80,000 


Total  week  1923-  7,846,361 
Week  1922 110400817 


Corn. 


Bushels . 

ib~,666 


14,000 


24,000 
1,455,463 


Flour. 


Barrels. 
211,380 

19,656 

32,000 

27,666 

165,000 


454,380 
477,404 


Oats. 


Bushels . 
159,823 


3,000 
289,000 


451,823 
847,598 


Rye. 


Bushels 
34,223 


263,000 


297,223 
1,340,377 


Barley 


Bushels. 
30,600 

20~666 


374,000 


424,600 
271,487 


Pec 
Bush 


The  destination  of  these  exports  for  the  week  and  sir 
July  1  1923  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 


United   Kingdom 

Continent 

So.  &  Cent.  An.er 

West  Indies 

Brit. No. Am. Cols 
Other  Countries.  . 

Total  1923 

Total  1922. 


Flour. 


Week 
Dec.  1 
1923. 


Barrels 

194,734 

19i,196 

5.000 

20.000 


43,450 


454,380 

477,404 


Since 
July  1 
1923. 


Barrels . 

2,081,894 

3,494,202 

115,000 

383,000 


327,555 

6,401,651 
6.34S.327 


Wheal. 


Week 
Dec.  1 
1923. 


Bushels. 

3,391,674 

4,396,398 


58,289 

784,361 
10,406,817 


Since 
July  1 
1923. 


Bushels 

44,544,782 

70,828,161 

285.000 

7,000 


672.586 


116,337,529 
168,070,590 


Corn. 


Week 
Dec.  1 
1923. 


Bushels. 


14,000 
10,000 


24,000 
1,455,463 


Sine 
July 
1923 

Bushe 
641, 
262 

46 
453 

49 


1,457 
49,586 


The  world's  shipment  of  wheat  and  corn,  as  furnished 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  w 
ending  Friday,  Nov.  30,  and  since  July  1  1923  and  19 
are  shown  in  the  following: 


Wheal . 


1923. 


Week 
Nov .  30 . 


Since 
July  1. 


Bushels.       Bushels. 
North  AmerJl4,096,000  186,675,000 
Russ.&DanJ  3,920,000|  17,230,000 

613,000 

320,000 

160,000 


Argentina... 

Australia I 

India | 

Oth.  countr's 


41,681,000 

16,872,000 

11,060,000 

1,584,000 


1922. 


Since 
July  1. 


Corn. 


1923. 


Week 
Nov.  30. 


Bushels. 

222,018,000 

3,223,000 

39,315.000 

10,092,000 

1,284,000 


Bushels. 

117.000 
1,230.000 
1,216,000 


565,000 


Total 19,109,000  276,002 ,000 


275,932,000   3,128,000   83,730,000 


Since 
July  1. 


Bushels. 
2,079,000 
6  314,000 
61.762,000 


13,575,000 


192', 

Sim 
July 

Bvsh( 
52,05! 

3.57( 
58,73: 


3,36 
117,72 


The  visible  supply  of  grain,  comprising  the  stocks  iQjgi 
ary  at  principal  points  of  accumulation  at  lake  and  seab< 
ports  Saturday,  Dee.  1,  was  as  follows: 


Dec.  8  1923.] 
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.   _  Wheat. 

tnited  State*—  tnuh 

*•»  York 7..4  ,„„, 

±o«ton 3.000 

'Mladelubla 728  000 

JaiUmore l.lSS^OOO 

,>w  Orleans 3SO.0OO 

ialvaiton 751.000 

<uM*lo 4,611,000 

k     •  Afloat 408.000 

'o'edo 2,072.000 

)rtrolt 30.000 

-hlcago IS.O.VI.ikm. 

lllwaukee 4(i| 

^utn 4.71.5.000 

llnneapolls 


DRAIN  st 


bush. 

1,000 

16.000 

33.000 
13-!  ".000 


Om  . 

buth. 
708.000 

110.000 

115,000 

77.000 


4,000 

1  18.00(1 


tfUMfl. 


..,UX     I 

t.  Lotus 

Camas  City., 
t. Joseph,  Mu 

eorla 

Ddlanapood. . 


d  Lakes " 

n  Canal  ;u,  : 

Total  Dec.    1   192  I 
Total  Nov   .'l  1<J_>3 
Total  Dec.    2  I 
.Vof«. — Bonded   (rraln 


1,881.000 
134.000 

-.     1.010, (MM) 

00,000 
786.000 

844.000 

ev 


58.000 
27,000 

- 

148,000 

- 

1  II.IKIO 

I 


Mio.ooo 

779,000 
1.000 

r.ooo 

'Mill 

1,000 

17 

809.000 

000 

1,551, 

9fi.0H0 
50.01111 


21.000 

1,848 

292 

1,785,000 

I  ,000 

19.000 

1  19.000 

4,000 

4,666 

2  1.1,000 


21.1100 


4.IXX) 
2.IXH) 

550 .666 

S  15,000 

I7.IMI  i 


120. ) 

7s. Hill) 


?.>(>:{ 


THE  DRY  GOODS  TRADE 


2,740.000 


a.silvOOO     2.890.000    IS 

]™2  .J  ■•**.«»   18,917.000   18.022.000 

-3J.42S.000    11.172.IM;  100    III  284 

■war    sm  -sasa&is 

nVk    -Vin Tr«wi  L  ",  ■       ■  313.000  bushels  In  19  v,  W 

&*&?  n'i:l;,.  s?'^ 2vr;  B.ttio "«^8.o& 

1932       H-Am/    Vew  York  "Ht  '  •■'''  "•■"<">  "mru-ls 

Canadian  — 

2,977.000         534.000 


Jier  Canadian 
Total  Dec  1  192.3 
Total  Nov  2  l  [92  ; 
Total  Doc.  2  1922! 
Summary — 

nerlcan 

jiadlan 

Total  Dfc  1  1923 
Total  Nov.  24  1023 
Total  Dec.    2  1922 


...30 .383.000 

---37.787.000 

a  ,000 

...71.s. 
...30..!- 


20.000 

si2"666 


7,421,000 

i.OOO 
3.572,000 


196.000 
901.000 
987  0  0 


1,000 

2,069,000 
443,000 


<H)0   18,686.000   16.904  000 
20.000     7.421.000      1.383.000 


l.  000 
2.377.000 
2,889.000 

3.123.000 
2.1  tt.000 


5,267.000 

5. (II  2.000 
5. 029. 000 


J^JSi'SS     f 710.000  26.107.000    1H.2S7.000 
l-n-nn™  ,,'^'000  -'5-°96.000  20.091000 

A  TH^D     DTM  T  rl,, "'9S4'°00  36'512'000   10.727,000     5,629.000 

WEATHER  BLLLETIN  FOR  THE   WEEK  ENDING 

<u«i  hirinT?"10?1  summfary  of  the  weather  bulletin 
Zt.l\i  *l  Department  of  Agriculture,  indicating  the 
fluence  of  the  weather  for  the  week  ending  Dec.  4,  is  us 

*S  ^kS^mS^JSS^/'SS^'^  ta  &***  ;in<1  Northern  states 

„,'    *..'', '',/   Mountains  during  the  week  ending  Dec.  4    the  weeklv 

S£ ?SK  ly^n  tneB,,„r1h^,fta-b0Ve  ."0rmal  '"  the  -""•Vh.'rn  T,or!  r 
■  "P u  d"«r  ees Th«  u-£  -  Ia"1S'  *hwo /.he  P1"*  <lei.artu.vs  r.u.wd 
•iTln  northvslT,    T,.i         v  averascl  cool  in  tile  Southwest .  particu- 

■Xe  w",  s  ,  'fr;;x  r;;m,;  n?r:h",7i  rrtio,is  <-f  ^- «»« » S 

itur ren ,,;„  r "'V'1"  districts  nearly  to  the  const. 
Lander.  IV:-,!  ,  ,„,  i.e,  'i  d  f°r  th°  WCOlc  Wu  4  "Jesreea  below  zero. 
SKar'  i'o  '  fr'V^"e  central  and  western  Gulf  B 

L^K   >|  from  "h,      ™      ;\-\u     """''rate  to  rather  heavy  precipitation 
ini«     I!,       t       Mississippi  VaUey  and  Northeast.     Heavy 

■->»  pera    „,Vm    i "  '  V01;1'""""  Grea<  ,'l;,i'"4-  but  elsewhere  sea- 

di-  r[Vs  was  r^v    r  r''t0rV  I)r":'r'  >s  as  a  ruU'-      The  rainfall  in 

uch  Too  firv  f    ,h,: folVvl",t,T  r",vals, and  for  tn"'k-  although 
l«oce  of  app^r^biHP„r«.iniV?  ,'"  stctlons^  wllil('  '•>•'  warmth  and 

^ror  sraSS  /:;;' ;         S^uPSSS"  <ir,'al  I,,a,ns  Ns 

|TietaUonS,'l',u'  '.""'" "  "'  P^ts  of  California  which  injured  ten- 

-:l,^,;"?;:;;-';7::;::;-:.;';;.--:;;!:l 

Winter  wheat  made  satisfactory  growth  in  the  Ohio 

Intiaren.oM     '    veil  ,,,  '      ",' ''"'!";    conditions    for    that    crop.      The 

»  nsalthv    ,  ,     vi  -  ,    ,'    "'  v,!'"  ■,u  ,"1-  ""'\">'  ?™'l  l"  Kentucky,  they 

Ueexceiie      lfnn<  i     whii      ,  -,K"1  r"'"r  '"  MiMouri  and  nas 

tms.  wi.h,,rivi'is    ''r,i- r''''p,r  "'"     """'"•''  wi,h  ""^" 
■Mlatter  it   V.  ilfording  excellent  pasturage.      In  man-,   sections 

■•.rrf.Mv.he.,,  ,,  ent  height  t«,  cove? 

ragood  feme  southern   Plains  is  ,-,, 

«  room   .tand,  out  there  is  son,,,  still  i  :  ,|,„.  to  continued 

'■■.'!"i,rvWnn«T  Mr;ii'!',w,n'  '"■""•'"'i  In  'i-  Krathern   Ro 

ss  coS; 

•       In  sorghum-  hav, 

".r  corn   v  ,lv  interrupted  b3 

h       ,ui        '.?  no  delay  in  the  Ohio  Valh.j 

'I  ti   I  lain,,   bul   ...an, 

\rl /.,..,   ' 

irvaVuo?%a°e 

I.e.  I..«  cotton    ilelave.l    ,«,,, 

^co.V,;, 

•orahle'r 
re/',    1 

lecottonto'n 

"'"  Imperial   .  «  »j«neHctal  ftj 


Friday  Vt>*#,  D< 
rhere  bu  been  lew  .ctinty  in  „m,k,  hn. 

^  rh"  "-  'n  regard  to  cotton  " 

Jwp  to  pri«.  for  raw  materia]  ha*  en 

1"1'1  ""■     Conanmptloi,  of  g is  ,,,  „.,    ,, 

beoanae  of  the  high  pr  the  um,  «y  tte 

Prtcea    The  latter  i.  a  situation  men 
»U  textile  Held*  Inclodlng  u„„,  g0 

and  allka. a  well  »a  in  cotton  g u      rhe  p  iai  aS 

ongconttonea  actlrity  and  p  .  ilit.h  ha8  ^ 

Joyed  by  the  carpel  and  rag  manof;  . 

suit  of  the  great  building  boom  art  aearlM 

an  endand  more  normal  condlUon  ^. 

■JjaUta  beginning  to  cnrtal]  prod  ,      , 

the  leaaened  demand,  hui   some  bonat     are  aelllng  BurDlna 

stocks  of  certato  patterned  g la  at  ,  .         3J?" 

ge    them  toto  consumption  and  to  make  the  way  clear  for 
unin;  produ.,;,,,    The  qoietneas  prevailing  in TnartSa  Sf 
silks  and  woolens  todlcatt  mtracUon  of  consumption 

more  definitely  than  In  the  caae  of  cotton  Fashion  to  saW 
to  have  played  a  large  part  to  connection  with  these  lines 
and  has  led  to  a  wiy  slow  movemenl  of  main-  staple  wor- 
steds and  fine  woolens,  and  has  diverted  the  demand  for 
many  lines  oi  silks  that  were  rery  popular  a  year  or  S?oago 
The  mild  weather  throughoul  the  country  has  been  another 
factor  partly  responsible  for  the  slow  movement  of  goods 
to  many  dlrectiona.  Numeroua  complaints  are  heard  about 
winter  resort  trade  In  fabrics  and  gowna  The  uaual  ,' 
travairant  buying  in  advance  is  absent  this  year,  there  b 
I«'ss  of  the  new  rich  luxuries  called  for  in  anticipation  of 
winter ^  vacations  According  to  some  of  the  designers  the 
spring  faoJkla?  -  tendency  '"  (Mdy  rh"  S('"i"-  '""  "tyles  to 

DOMESTIC  COTTON   GOODS:     Market,  for  dome* 
cotton  goods  have  been  [ess  active  during  the  past  week.  ,m,i 
have  developed  more  or  less  Irregularity.     Borne  finished 
goods  have  been  selling  as  low  as  unfinished  -nods  some  col- 
ored con,,,,  as  low  as  cottons  unbleached  or  bleached   while 
some  dniis  have  hem,  quoted  two  cents  a  yard  under  others 
oi  a  like  construction    The  decline  to  prices  for  raw  mate- 
rial  has  induced  many   buyers  to  defer  purchases,  and    has 
prompted    slight    concessions   on   the   part    of   second    hands 
Salesmen   who  are  still   out    on   tie   road   with   wash   fabrics 
for  next  season  are  reported  as  selling  them  much  below  the 
cost  oi  replacement  due  in  part  to  the  fact  that  many  of  the 
goods  were  prepared  from  cotton  cloths  contracted  for  s  .me 
time    ago    and    printed    or    processed    for    the    season    only 
Owing  to  the  persistent  resistance  to  norma]  price  advances' 
to  cover  the  costs  of  replacement,  manufacturers  have  found 
themselves  confronted  with  the  fact  that  retailers  and  lob- 
bers  do  not  care  to  take  the  usual  business  chances  of  i 
tog  advances  along  to  customers.     This  will  no  doubt   even- 
tually lead  to  a  congestion  to  distribution,  and  will  be  a 
barometer  to  warn  the  mills  against  over-production  on  a 
hlgb  level  of  cost.    In  fact,  the  conviction  already  appears  to 
ho   growing   among   experienced    manufacturers    that    great 
caution  must  be  used  in  accumulating  goods.     During  the 
week  there  has  been  a  pretty  steady  demand  for  narrow  odd 

goods    to   print  cloth   yarns,   and    there   has   been   a    il 

Inquiry  for  drills  and  sheetings,    it  was  difficult  to  do  busi- 
ness,  however,  as  most   buyers  were  seeking  late  delivi 
at  or  below  current  quotations.      Print   cloths    28-Inch    Ma 
64  s  construction  are  quoted  a     •  and  27-lnch  64  x  < 

at  8%c.  Gray  goods  to  the  89  inch.  68x72's,  are  quoted  at 
I2%c,  and  39-inch,  80  x  80*8,  at   ir,i.,e. 

WOOLEN  GOODS:     The  market  for  woolens  developed  an 

easier  undertone  during  the  week.    The  only  brlghl  bi 

been  the  continued  heavy  demand  for  blankets  and  Improved 

inquiry  for  certain  dress  fabrics  in  the  women's  wear  dlvl 

sion.  Prices  for  blank.  Is  have  b,  en  B0  much  lower  than  had 
been    expected    that     business    baS    exceeded    all    expectations 

rnces  for  tali  men's  wear  goods  have  declined  from  in  to 
209!  since  the  openings,  and  if  these  prices  continue  the 
1924  openings  of  heavy  weigh!  prices  win  present  an  Inter 

eating   problem.      It    has   been    intimated    that    the   in 

"'"  take  place  al  the  normal  time,  but  Hint  prices  an-  bound 
to  show  advances  to  proportion  to  the  Increased  eosl  of  ra« 
material.    Manj  men's  wear  mills  running  on  part  time  are 

Hearing  the  end  of  their  orders  and  will   1 bilged  to  shut 

down  unless  new  business  materialist 

FOREIGN    I. in    GOODS:      The   markets   for   linens   has 

mainti I  a  firm  tone  in  sympathy  with  the  strength  dl* 

played  at  primary  centres.  Household  linens  have  been  In 
l'""'1  demand  for  prorapl   shipment,  while  there  have  been 

Increas nqulrles  f.-r  dre  i  on  the  part  of  .-utters  un 

Jil ready  i  Ing  busln.  Price  coi 

l"'''"  1'--  '"  evidence      Handkerchiefs  continue  to  be  a  fen 
"I1'"  In  I'"'  m  and  there  Is  llttleoutlo  neellatl 

"'   '"'bis  being   received      instead,   the  tendency    i- 
»rder       rhe  market    for  theatrical  uau/e  for  (1  „,r 

11  enjoys  a  mod.  rate  volun r  bus 

have   been   decidedly   quiet,   ouim;   tO   the    Mr  ,,,„ 

Burners  to  enter  the  market     The  |att< 
and  therefore  are  holding  oui   and  confining   pure 
small  lota  covering  Immediate   needs      Uglu    v 
quoted  and  be  ivii 


•::,(,! 
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jEtatc  m&  (fity  Department 

\u  IPA1     BOND    SALES    »     N  -^  I  MBER. 

!  bond  market,  Krai 

lent 

.,„•  imd   municipal 


but 


th,  Booordii        •  our  reoorde, 
•;1|  was $83,561,277, 
as  in  November 
,  munioipal  bond  disposals 
.„!  of   unprecedented   mn- 
r  part  of  L921 
ring  the  pasl  year  baa  the  total 

mall  aa  the  ^•379'f8J 

.  the  totals  reached  the  mgli 

1822.    The  drifl   toward  normal 

l3  ^  &*  aggregate  of  bonds 

period  in  the  years  1921,  L922 

wA  ,.,•■.;      I,,  •  eleven  months  of  1921  there  were  in 

and  for  the  Bame  period  of 
I    ,.:■    67,913,  whereas  for  1923  to  date 
119,105,043  placed, 
figured  very  prominently  in  the  past 
gesl  sale  of  the  month  was  by 
lina.     An  aggregate  of  $15,649,500 
oate  composed  of  the  First  National 
Fork,  National  City  Co.,  Bankers  Trust  Co., 
B.  •'.  Nan  [ngen  &  Co.,  Kissel,  Kinnieutt  &  Co.,  Eldredge 
Win.    K.   Compton  &  Co.,  E.  H.   Rollins  &  Sons, 
blow*  r  ,v  Weeks,  Redmond  ft  Co.,  Blodget  &  Co.  and 
Curtis  &   Sanger,  all  of  New  York;  Taylor,   E wart  &  Co., 
F.  K.  Calkins  &  Co.  and  Eastman,  Dillon 
•  rk:  Henderson,  Winder  &  Co.  of  Washing- 
National  Bank  of  Raleigh  and  the  Wachovia 
Bank  tV  Trust  Co.  of  Winston-Salem.     A  block  of  $10,049,- 
.500  permam  a\  improvement  bonds  offered  on  Nov.  14  was 
by  the  syndicate,  which  took  §3,049,500  4J^s  and 
S7.tWHi.o<xi   I  tfs  at  par,  a  basis  of  about  4.67%.     The  syn- 
alao  took  at  par,  a  basis  of  about  4.69%,  $1,250,000 
.  -  ;. 750, 000  4M%  highway  bonds  upon  which  it 
held  an  option. 

■  r  important  sales  of  State  bonds  included:  $3,000,000 
1  $3 .000.000  4H%  highway  bonds  of  the  State  of 
California,  awarded  to  a  syndicate  composed  of  the  First 
I  Bank  of  New  York,  Guaranty  Co.  of  New  York, 
I,  Kinnieutt  ft  Co.,  Remick,  Hodges  &  Co.,  Eldredge 
ft  Co.,  Blyth,  Witter  cfc  Co.,  Barr  Bros.  &  Co.,  Inc.,  Ames, 
I    Co.  and  Hannahs,  Ballin  &  Lee,  all  of  New  York, 
at  100.725,  a  basis  of  about  4.46%;  $5,000,000  4^%  road 
bonds  of  the  State  of  Missouri,  awarded  to  a  syndicate  of 
.    York  firms  composed  of  Estabrook  &  Co.,  First  Na- 
tional Bank  of  New  York,  Remick,  Hodges  &  Co.,  Redmond 
ki-M  1,  Kinnieutt  &  Co.,  Blodget  &  Co.  and  Hannahs, 
Ballin  ft   Lee,  at  99. 149,  a  basis  of  about  4.59%;  State  of 
Minnesota  rural  credit  bonds  in  the  amount  of  $5,000,000, 
awarded  to  a  syndicate  composed  of  the  Wm.  R.  Compton 
Co.,  Estabrook  &  Co.,  Hallgarten  &  Co.,  Remick,  Hodges 
&  Co.,  Brown  Bros.  &  Co.,  Detroit  Company,  Minnesota 
Loan  &  Trust  Co.,  Kalman,  Gates,  White  &  Co.,  Stevenson, 
Perry.  Stacy  &.  Co.  and  the  Minneapolis  Trust  Co.,  on  a  bid 
of  100.002  for  SIXJO.OOO  4s  and  $3,200,000  4%s,  a  basis  of 
about     '  .. I >00, 000    State   of   Michigan   road   impt. 

bonds  awarded  to  a  syndicate  of  bankers  headed  by  the 
Equitable  Trust  Co.  of  New  York,  and  including  the  Guar- 
anty Co.  of  New  York,  Chase  Securities  Corp.,  Eldredge  & 
Co.,  Curtis  &  Sanger,  Ames,  Emerich  &  Co.,  W.  A.  Harri- 
man  &  Co.,  Inc.,  all  of  New  York,  and  Watling,  Lerchen 
&  Co.  of  Detroit,  which  took  $460,000  as  4s  and  $2,540,000  as 
at  par,  a  basis  of  about  4.42%. 
Other  large  issues  of  the  month  comprised  the  following: 
4?4  %  harbor  impt .  bonds  of  the  City  of  Los  Angeles,  $5,000,- 
000  in  amount,  awarded  to  a  syndicate  composed  of  Wm. 
R.  Compton  Co..  National  City  Co.  and  the  Bankers  Trust 
Co.,  all  of  New  York,  and  the  Citizens  National  Bank  and 
Drake.  Rib  y  ft  Thomas,  both  of  Los  Angeles,  at  100.079, 
a  basis  of  about  4.74f;;  Pinellas  County,  Fla.,  53^%  bonds 
in  spegate  ,,f  $2,863,000,  awarded  to  the  Provident 

-  rings  Bank  ft  Trust  Co.  and  Seasongood  &  Mayer  of  Cin- 
cinnati and  Sidney  Spitzer  &  Co.  of  Toledo,  who  took 
S2. 597.000  highway  bonds  at  95.74,  a  basis  of  about  5.86%, 
and  $266,000  bridge  bonds  at  96.50,  a  basis  of  about  5.74%; 
an  issue  of  S2.s00.000  oV2%  Tulsa,  Okla.,  water  bonds 
awarded   to  Ba'chelder,   Wack  &  Co.,   Bonbright  &  Co., 


Prudden  ft  Co.  and  c.  W.  Whitis  ft  Co.:  Tacoma  Sohoi 
District  No,  10.  Wash.,  •» ' , ' ,'  bonds  purchased  1>\  the  Stal 
of  Washington  at  par;  several  Mocks  of  bonds  of  Akron.  Ohi< 
ing  $2,168,890,  of  which  $1,500,000  bear  5Jf< 
and  $668,890  5%,  awarded  to  Ames,  Emerich  i 
c,  Eldredge  &  Co.  and  W.  A.  Harriman  cc  Co.  of  Nc 
York  at   102.634,  a  basis  of  about  4.81%;  $2,075,000  I1- 

of  Dallas,  Tex.,  purchased  by  Eldredge  ft  Co.  of  New  Vorl 
'0.000  .">' .:','  bonds  of  the  Merced  Irrigation  Distrio 
Calif.,  awarded  to  Peiroe,  Pair  &  Co.  of  San  Prancisco  ; 
OS.  15,  a  basis  of  about  5.62%,;  and  $1,500,000  Millsboroug 
County,  Fla.,  highway  bonds  purchased  by  a  syndioat 
composed  of  Lehman  Bros.,  Redmond  &  Co.,  HornbloWi 
&  Weeks,  B.  -I.  Van  [ngen  &  Co.,  all  of  Now  York,  and  tl 
Mississippi  Valley  Trust  Co.  or  St.  Louis  as  5s  at  99.28, 
basis  of  about  5.06%. 

In  addition  to  the  long-term  securities  issued  during  N 
vember,  there  was  an  aggregate  of  $30,707,000  short-ter 
obligations  placed  by  municipalities  in  the  United  Statei 
Of  this  total,    New   York   City   accounted  for  $23,794,00 

A  total  of  $9,933,842  bonds  was  put  out  by  province-  a; 
municipalities  of  Canada  during  November.  This  is  a  vej 
small  figure  when  compared  with  the  aggregates  of  Septet 
ber  and  October,  when  the  Dominion  issued  $200,000,01 
bonds  and  the  Province  of  Ontario  $40,000,000.  Only  oi 
large  Canadian  issue  was  placed  in  November.  That  w: 
the  $9,000,000  block  of  5H%  refunding  bonds  awarded  1 
the  Province  of  Alberta  to  a  syndicate  headed  by  Dillc 
Read  &  Co.  of  New  York. 

Below  we  furnish  a  comparison  of  a[l  various  forms 
obligations  put  out  in  November  during  the  last  five  years: 


1923. 
$ 

Perm't loans  (U.S.)    93  462,693 

*Temp  l'ns(U.S.).  30,707,000 

Canadian — 

Placed  IdU.S—     9,000,000 
Placed  in  Canada.        933,482 

General  fund  bonds 

(New  York  City).     8,400,000 

Bds.  of  U.  S.poss'ns  None 


1922. 


1921. 


44,379,484  119,688.617 
38,501,291     34.501,800 


None 
1,673,827 

8,000.000 
None 


8,250.000 
7,391,001 

11,000,000 
None 


1920.  1919 

S  $ 

57,602,117  47,564, 

53,423,900  22,712, 

6,900,000      2,632, 
7,387,560b656,793, 


8,000,000 
6,000,000 


N 
N 


Total 142,503,175     92,504,602  180,831.418  139,313,577  729,703, 


*  Includes  temporary  securities  issued  by  New  York  City,  S23.794.000  in  HI 
$31,675,000  in  1922,  $27, 131,  00  in  1921,  $47,727,900  in  1920  and  $20,061,901] 

1919 

b  Includes  $650,000,000   "Victory  Loan"   bonds;  the  subscriptions  for  wh 
aggregated  $673,199,790. 

The  number  of  municipalities  emitting  bonds  and  the  nui| 
ber  of  separate  issues  made  during  November  1923  w<, 
303  and  438,  respectively.  This  contrasts  with  372  aj 
521  for  October  1923  and  with  393  and  521  for  Novemh 

1922. 

For  comparative  purposes,  we  add  the  following  tall 
showing  the  aggregate  of  permanent  loans  for  November  al 
the  eleven  months  for  a  series  of  years: 


Month  of 
November . 

1923 $93,462,693 

1922   ..      44,379,484 

1921 119,688,617 

1920 57,602,117 

1919.      47,564,840 

1918 27,783,332 

1917 15,890,626 

1916 18.813,239 

1915 28,815,595 

1914 21,691,126 

1913 30,708,685 

1912 13,021,999 

1911 19.738.613 

1910 24,456,351 

1909 18,906,555 

1908 28,427,304 


For  the 
11  Months. 
$919,105,043 
1,034,567,913 
988,081,613 
627,711,624 
629,435,991 
273,572,372 
418,719,565 
421,361,571 
463,644,631 
444,862,916 
358,611,490 
358,893,919 
360,830,804 
283.414,600 
307.673,842 
285,747,250 


Month  of  For  the 

November.  11  Monti] 

1907 $4,408,381  $213,924, 

1906                       12,511,550  180,483, 

1905 ..-  25,888,207  174,825 

1904        32,597,509  240,819,' 

1903.   '. 14,846,375  138,789 

1902                       13,728,493  136,895' 

1901                         6,989,144  116,092 

1900 9.956,685  123  572 

1899     8,790,489  113.131 

1898     7,721,284  95,778  J 

1897     6.868,775  120,128: 

1896      34,913,894  95.831  I 

1895 6,524,901  105,475; 

1894                   _     4.549,580  103,689, 

1893     7,300,770  60,114' 

1892            5,176,012  80,526 


Owing  to  the  crowded  condition  of  our  columns,  we 
obliged  to  omit  this  week  the  customary  table  showing 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS    ITEMS 

Minneapolis,    Minn. — City     Taxation    Municipal    Fu 
Hon,  State  Supreme  Court  Rules. — The  State  Supreme  Cor 
affirming    a    decision    of    the    Hennepin    County    Disti 
Court,  has  ruled  that  city  taxation  is  a  municipal  funct 
resting,  in  the  case  of  the  city  of   Minneapolis,  with 
Board  of  Estimate  and  Taxation,  and  not  subject  to 
proval  and  revision  by  the  county  officials.     The  litigat 
started  when  the  Hennepin  County  Tax  Levy  Board  redm 
the  budget  and  tax  lew  of  the  city  of  Minneapolis  as  adop 
by  the  City  Board  of  Estimate  and  Taxation,  and  the  Coui 
Auditor  recognized  the  figures  of  the  County  Board. 
Minneapolis  "Journal"  of  Nov.  25  contained  the  follow 
in  reference  to  the  decision: 

Taxation  for  municipal  purposes  is  purely  a  municipal  matter,  wh 
in  the  case  of  Minneapolis,  is  vested  in  the  Board  of  Estimate  and  i  ax.u 
the  Minnesota  Supreme  Court  held  in  its  decision  affirming  t«f  ,f*~  , 
Court's  ruling  that  the  tax  levy  adopted  by  the  Park  Board  and  nxec 
the  Estimate  Board  should  prevail  rather  than  the  levy  as  reduced  o"  -  -i  i* 
by  the  Hennepin  County  Board  of  Tax  Levy.  .     .  „„, 

The  Hennepin  County  District  Court  held  for  the  city  against  vox 
Auditor  Al  P.  Erickson,  who  sought  a  court  order  to  quash  a  wnt  oi  l 
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3m^L?     v  ?h  '    u    th?  '  '"' ,k  Bo*Pd  ''""iH'Hini;  lilm  to  set  up  the  tax  levy 
dopted  by  this  Board  and  approved  by  the  Estimate  Board 
Five  of  the  seven  members  of  the  <  tounty  Taj  [.<■•.  j  Board  are  officer*  of 

tadty  of  Minneapolis.     This  resull  a  „,„  amount  to  an  un  lutnoriled 

-.terference  with  the  countyB  right  of  local  self-government   the  win 

Conflict  Of  Authority. 

iX^iH-und'ot-^'S  "reducing  the"! S^M 

The'-.. "fiat  or  authority  betwe.  rtlmate  Board  and  the  Baud  of 

'ax  Levy  placed  the  <  ounty  Auditor  in  a  position  where  he  had I  to  disregard 
Short  v  or  theT.xl  vv  k""';  ""  ann°«"»ced  thai  he  re^ognlSd^hi 
ie  one-mill  rue  *  "  1,',ri,""""t  ""'  "'"  '"'  "twfl  M  iboah 

Be  contended  that  by  the  partial  repeal  of  the  Act  creating  the  County 
ax  Levy  Board  governmental  powers  with  respect  to  taxation fin HenneDli 
ounty  will  be  exercised  by  officers  not  chosen  by  the  electors  of Pthe  countv 
rge  and  this  would  be  a  departure  from  ,he  fundamental  principles 
f  local  seir-Kovemment  which,  the  Supreme  Court  said  in  its  opualon  "ie 
ie  distinctive  feature  or  our  republican  system."  opinion,     us 

Tiro  Boards  Held  Impossible. 
•There  Is  nothing  in  the  Constitution  which  requires  the  election  or  a 
Shaving  control  ol  taxation  by  vote  or  all  the  electors  in  thetoxfng  °hV 
the  supreme  <  ourt  said.  fWe  see  no  disregard  of  the  prill,',,  ueth  at 
■ere  sh  ill  be  no  taxation  without  representation  if  a  l».-,r,l  n  ,  |  •  ,|  • 
I  the  voters  m  the  count]    axercfaes  control  over  county  taxes    a,      no 

Pv",  tile  r['.h,  ,',  "i'  ''TT  tha'  ,,1L"  l'""'1  s"»H'ivision  of  the .State  sn   u 
i»e  the  ru'ht  ol  local  self-government 

•The  Legislature  has  created  two  boards  and  if  both  have  power  to  rix 

•  maximum  rate  of  taxation  in  the  city  and  they  chance  to  disagree    one 

the  other  must  recede  from  its  position  or  there  can  be  no  tax  levy?"  the 

Estimate  Board  Upheld. 
"It  is  not  to  be  supposed  that  the  Legislature  contemplated  the  situ  Bon 
Olch  has  arisen  in  the  case,  but  the  language  of  the  charter  conn  els  this 
urt  to  the  conclusion  that  the  Board  of  Esttoate  andTaxatlon^as^ 
Mv  authority,  since  taxes  may  be  levied  and  collected  at  He  n  avimurn 
te  it  fixes  without  regard  to  the  rates  fixed  by  any  board  not  gov  mo 

r  creating  the  Kstimate  Board  gouniou 

"ThcM-  prows,, ,ns  clearly  indicate  an  intention  to  change  from  the  svs- 
nadopted  In  1879  to  one  better  suited  to  the  needs  of  a large  and  grow^ 

•Taxation  for  municipal  purposes  Is  purely  a  matter  of  municipal  charac- 

„  ,h  .  Lm2U..b,,eCt  Wh'Ch  may-   .  e  dealt  with  in  a  ho»ie  ™S  An  t 

tathe  same  category-  as  special  assessments  to  meet  the  expense  of  local 
vernments.  the  division  of  a  city  into  assessment  district  to  provide 
ot  vehicle."  Ct'°n        SeWerS-  aDd  imP°sItion  of  a  wheelage  tax 

Oklahoma     (State     of).— Special    Election     Validated.— 

M«- /ilV'.w,  ,hr,.sI,,r11:l1  Action  held  Oct.  2  at  which 
e  Joo.uuu.UUU  soldiers  bonus  measure  was  defeated  and 
e  constitutional  amendment  authorizing  the  State  Legis- 
BT6  to  convene  m  special  session  on  its  own  initiative 
adopted,  has  been  upheld  by  the  State  Supreme  Court 
Oklahoma.  I  he  election  had  been  called  by  J  C 
ton.  then  Governor.  When  the  proposal  to  amend  the 
titution  so  as  to  allow  the  Legislature  to  convene 
special  session  without  the  call  of  the  Governor  was 
on  the  ballot  by  the  people  under  the  initiative 
lerendum  privilege,  the  former  Governor  attempted  to 
Btpone  the  election.  When  he  failed  in  this,  Walton 
iplied  to  the  District  Court  for  an  injunction  <o  prevent  the 
"m  Board  from  certifying  the  election  returns.     This 
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"'"iZi  l"""N,  SI- Mfi  and  one  for  $1,220  13       Dite\ue-i 

bid  for*"     '  "«W 

/(AIVsUN-?Sy,1LLE     TOWNSHIP,     McLean     County       No       D.k  -AVI 

^1,l'fWS.     Cherokee     County,     No.     Caro.  -BOND     s|/f_Th, 

d  electric  light  bon,  |  i.,      ,,, 

ofAshevflie'at  "  '?,  "'"  '  '"' 

...   111:11*  Inc.,  $s  !J-TSci  .7.000 

CoAuNn^ARM^c°hR  5^&fi3SgT    ,P    °j    V"  ^  ht™ 

'-"Mis.      Denom.  $1,000.      I  1      909       i'ril,     ',"  ,">"1 

fV    "  ittheFai  M.-I    ^M-i       „'i„;''u";i""' 

yearly  on    \pri|    1   aa  follows:      $3,000.   I  94  "  I  Is 7  ,  0  "•  1   r.'.n    .,-'"' 

and    $48,000     1946      Certified   check    tor    $3  006  roViul 
proved  by  Miller.  OaufleJd,  Paddock  A  Perrj    of  Detroit       UfmUt»  aD" 

-n»n.  l  1938.     \  certified  check  for  -,-;  of  bid  required: 

AUBURN,  Androscoggin  Countv.  Me  — H()\'I>   <  \  r  r.'       tm.„  ■»,  -n  ««« 
school   bonds  , .tiered  on   Nov     27— V    11 7     o     •.(   -    V  >  >'"  >1>0.000 

99.27.  4K9!  ;  R   L.  Day  A  Co.    160V  r^^,  ' 

Kenney  ft  ureenwood.  98.9125.  4 hC%B    Ms!      ,.   v 

thifsr^h^V^iw™.'  S0.""^'  Kan«—  BOXns  REGISTERED—  On  Vov   » 
the  State  Auditor  <»r  Kansas  registered  $38,153  67  $%  paving  bonds 

BARNES    COUNTY    SCHOOL    DISTRICT    NO     84      P     o     v'n 
City),    No.    Dak.-  CERTIFIC -\TF  OFrri/rW-       i-u         a    ,,•    °"  ^""'y 

Clerk:  will  receive  WdTaVtoe  Couit?^ SSSrtrttota  ^riu'™^ 

?«?'  Yl-in<'  m17  ;Vr  $3,005  7'<  «Tiiri;-:,.r.s  ,,f  i„;,(:      ,">'„,  ^J^ 

Int.J.-j.     Due  Dec.  1    1924.     A  certified  check  forS^  of  bid  re,  ulr^™0" 
_  BATHGATE  SCHOOL  DISTRICT  NO    95     P»mis;«      «-  ^ 

D,k.-B<WD  offeri.  aR,.V,LNi?,. ,2r!!:,  Clerk^^SSrvVia 


bids  until  2 
$3,000  6< 


p.  m 


Dhcation  was  granted  by  the  District  Court,  and  the 
Ration  was  then  earned  to  the  Supreme  Court  by  Attornev- 
neral  George  Short,  The  Supreme  Court  on  Dec  4 
Bed  the  finding  of  the  District  Court,  and  held  the 
feUon  legal  It  is  understood  that  the  ease  will  be  ap- 
Ued  to  the  United  States  Supreme  Court  by  Walton. 

BOND    PROPOSALS  "aNDNEGOTIATIONS 

B  week  have  been  as  follows: 

BERDEEN,    Grays    Harbor    County,    Wash.— BO.VD.S    VOTED  — 

•^^l^Iin^e^^n^l.V^oVil.l'illir11'''18600-      D-*22.600 

iv'/'lllin ':"",'  Sl'ri',V-,  Pono™  I0,and$400.     Due 

5^1. 'inn  yearly  on  Dec.  1  from  1924  to  1938    Incl  """•     "^ 

III  -';;,,'""",' s,ri";  ",  ri)'-"'""  n.ooo,  ?.-,„„  ;uui  $250.  Due 

$20.o00  yearly  on  Dec.  1  from  1924  to  1943    Incl  **-'"•     L"le 

.000  Water  supply.     Due  yearly  on  Dec    L  as  follows-    «7  ^nn    ion 

nc |     , .nd  $2 !.|00 ^944  to  19^"  d° "^eJ  bondi  n?S 

OOOSr.e       ,m,,    ".  (.,lfs;r1"'  by  Bucceesful  bidder.    - 

.UOO.str.it    Impt.,    1922.      Denom.    11,000   and    $800.      Due    123  800 

yearlj   on   Oec.   I   Trom   1924  to  1933    Incl  *-i.miii 

™,r,V'   '.  '''-':!    ,  A"  Vr  V"'  above  1,,)l"ls  "ere  offered  aa  lUa  and 

,I,^I ;',"•"  w'th  ti,  on  of  the    200.000  «..t.'r  bond' 

.BANY  COUNTY    P.  O.  Albany,,  N.  Y .—DESCRIPTION     It  1  STS 
bare  In  receipt  of  additional   Information  conning  the  roil,  wine 
bonds  u  hid,    ...r.    awarded   ,,,  oeo^S.  Olbbowo? 

inn  i       ,',,'.  ! t  4.22' 

■UUhlKh  way  bond  I  ),i,-  .«,l  .(inn    1924  to  1941  Incl     ,,,,1*  —  ooo    ,,,,, 

^ST^'nn   Hri'l^h""'1-     ^eW.0M%tSd1943lScV.J^ 
nom    SI  .000.     Date  Dec.  1    1923.     Interest  semi  annually. 

"    I   R(.)l    I.     Hrmnlillo    County,     N.     Mrx.      B/)\7)     sUP_ 
;r"    '"' '"',  M   In   B    special    teloCTanhlc  dlanatch 

.  •.-..or !       r  r-r* 
»—  >■    ll(.   I'    2238     were  purchased  by  the  N'orthern  Trust   <  •„    <.r 

Kw;,"r  '  l»,  maturlnR  Dec    1  1963 

0»om  „,  imp,     („,,„, 

is.  maturing  Dec    I     uv  ' 
ijim)  Hiorm  <owi  r  bond  .    maturlnR  d.t    i    . 

.■ire  redeemable  al  option  -r  city  20  Iter  d  itc 

i*hSA«m<iOUNT.Y  '.P-,°-  B-Im»"".  N.  Y.     BOND  OFFERING - 

..).•;   i  '..';■' ''«',■,; ,;,;, '-'  s  BurdJcls , count,  Tn,,,,-,,  „;,„! 

Sn  or  New  York  rer,MK,Ulred'      '•'^l".v....l.rov..,l  b,  .1, ,„„,•; 

^DATCWNSHI,.    p    o    Vanlu ,),  Hancock  C uy.  Ol 

H-  "'  ,     I1'"   113. oad   Imp)     bon  I     ,,u.  ,,,i  ,,„    i,,,.     , 

'  ;  '/•„■   'V,       ,,"     ",'"    l"  ";''"'  '"  ,h"  Biirk«y«i  t'omm-i lank 


lO-year^d^b^^''"1"^-  *«""»''  «*»  «  SvSffg 

11  for  the  foUowlng  coupon  bonds:  '  i'^Hlm'  ;vl-'>"'-.  until  12  m.  Dec. 

wSnrtn  IJ;lvini!l  bnn,|s-  |$175.000  fire  department  bonds 

325.000  sewer  bonds.  V)  000  citv  h-.n  ;,,,,,;    k„i 

17.5.000  drainage  bonds.  iggffi  '''l,-^  ''"".'  ,^'>"'1.s-    ^ 

.  Date  Dec.  1  1923.  Bidder  to  name  rate  of  interes  U"  "-Teh  Znnht 
tflr^  installn,ents  of  prin.  and  int.  oTMarchl  fronf  l^fto 
19ol  incl.  l'nn.  and  semi-ann.  int.  payable  at  the  office  of  the  e.„, 
inissioner  of  Finance  or  at  the  V.  S Mtu-e  A  Trust  "o  N  Y  C?fv" 
Legality  approved  by  Wood  ft  Oakley.  Chicaso.  A  eenifiod  check  for 
1%  of  amount  of  bid.  payable  to  the  Commissioner  of  Finance   required 

BEATRICE  SCHOOL  DISTRICT  (P    O    Beatrix     r  =„-  r 
Dec,-3^VV21 , - A'f  oT7she    5 •«00.000Kcou£n ^noo^Don^rSSf^! 
■  ^'nfrZ;i,.I:   -P-    2238—  were   purchaaed    by    the    United    States   Trust 

SZA°3SK.fa  "afctfRATSSS?  ^t'frV" '  f'F  ' 

$8,000  1030.  SO.000  1031  and  1932  S10  000  ,033  and  1934  «,  000  Vo" 
5n«j  103B.  $12,000  1037  and  1938  Si:  .000  IW  SI  00(i ,  iq  10  and  101.'' 
?q /-^'sUTh,  ^fiS00. '.?  l?noS ' 7  000  '  9  '  '  I"**  »  1  0 ,"  and  , r046  XI 0  000 

i     BEI).,.?RD'    Puya,hoRa   County,    Ohio.— BOND   OFFERING  —Scaler! 

and' one    ,:,^:;;,s    ,V "'    . ',  Ve"  leeTlq^1'    fe?^     .'},;n0,rr     ?'    T'   $-'n°' 

follows:    S2.3(is  11     192      S3  000    1925"   $2  500'  19M-  ^In"     "r   '  S 
1928:  $2,500.  1020:  S3  000.  1930  and  1931:  $2  500    1932    and  vVooo    lor? 
^SaS^^°PriMtto  »onnt  or«^b^or?Ja^gg,tofln 

.o^^^of^NTVp.P.O:iiFow,:^ 

—have  been  awarded  to  Edward  O'Oara  of  I  afavette  it  mr  ' 

$9,350  70  Donaldson  Ditch.     Denom    $953  (V7"''>,Ul  "  "'ir- 
5J81  7o  Olotzbach  Ditch.     Denom    $516  17  ' 

Date   Oct.    10    1023        Int.    M      A    \      10.       Due   One   bond   Of  Sack   issue 

each  all  months  from  May  l  r,   |q_M  ,„  \,1V     ,-    ,q.,s  in,.UlV'v,.  " 

Nif^T/1?^    S<THOr$±    D,STRICT    (P.    O.    FindlayK    R„ut. 
No.  7),   Hancock  County.  Ohio.— BOND  OFFERING       te        I  bids  «ill 

v,vrvrfor%  r^yrSwi'^^^ 

,  ,■  Mm    MlOOT     '.v.r     "       '""ls       9«?om-   M30  and   one  for  |450. 
Nov.  i.    1923,     I  nn.  and  aeml-ann.   n teres!  payable  ,t  the  Ilucknvn. 

(  ommerclal  Savings  Hank  of  l,ndla>  .      Certified  check  f,.r  «i  ()' '  r,.  quirc.V 

ti,^K1COUNTY  (P- ,°    Hackanaaek),  N.    J.— BOND    SALS.- 

V    117    ,       ,-s'"i' ""n,or  r,'!'K,"r,"'    Public  impt.  bonds  offered  on  Dec.  -I 
(V.117.P   2458)haveb l  awarded  to]    9    Rlnnel  &  Co  ofNew    rk 

!«..7,nc,'a,!dsV,t00,MVMSVirly    ""    "''      '    "    'bUO«     <,r"!">    '^'    ^ 
,  ,        ,  Financial  Statement. 

•I  ^  .lui.„,n.  1023 . 

I'opui  iiiom.  -      <>..>, 2. i:;o 

BIG     SPRINGS,     Howard     Countv       Texn*       /{/)\"/»      si;;.'       — 

"■whet,   Bond  Co..   Inc..  of  Chicago,  hi.  pur"    V.  ,|   s,,„\!o„  C",'  \J^ 

l*lrTRr!?n0fi  ^^ATION  OF  JOINT  UNION  FREE  SCHOOL  DIS- 


TRlfT  run    c    Ten..    •'"A"  '    sJisjivjisj  i-Ktt  M  I  (I  )L  DI 
JulZL  EkXlJXTK  'a'Jtea.W  ^f(7lk  County,  and  Ov.t.r   j 


inf  ii      I,     ri    ,       ''       MealfHl  bids  will  be  rive  ved  by  J     i:      \ 
jot  Board  of  Education,  until  I  p.  ,„.  Dec    i  I  for  $17,720  1.3  -, 


N.issnu  County  (P.  O.   Amil  vvill.'. ".    NY.       ,'.<i\ 

TwTd^Wr^o^'  °of^w3YoTka.^^00^ 

BOARDMAN    RURAL   SCHOOL   DISTRICT     IV    o     Poland    R     R 

No.   1),    Ml,.,,,,,,    County,    Ohio.      Bf».V/J    OFFKR <NG  -*Z *,v\ Thld« 
will  by  rocelvixi  until  12  n       6  I  by  (l««o     II     Davidson     |V 1   Hoard 

■;     Education,    for    $23  200  7(1  1 n.nd Iiik    Ziu U      Denoni 

11,450  and  one  for  $1.4/10  7(1       1  > ,  1,.  s.,,.     ,  ,  , ,,  ,-.       ,;r,„      ,.      "•nom 

" "''     l»  monthn    .s  r,,n„u  p,.n    ,    ,,,,       ,,<,>. 

'.'•'-''.'W"?      '     '":(l    ""■'         <•'.',.,., I',,,..,',.    -0.    vain    ',,.  l.Mo'lhe 

ll:"!'1   '■'  Ion.  requlml        Honda  to  bo  dellvrm    11 1     h.    M  , 

ln$  Nal al  Bank  of  Youngatown 

''no,:        l,:„,b:„„1!l-.;.r,i;!::;;^:1" ■•"■■ 
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I'll.'  State 

The 

UNi  >i     DISTRH   's     P.    O.    A-.t'x-v  Ml.   . 

in In   offered   on 

„'  Vr  •  to   R.   M. 

I      b.is|s     Clf 

.  to  1934, 
lot  bonds,  maturing 

I   I '.Kill 

.  i  New  \  ork. 

•,!v.  Idah  M  VO      On  Dec.  1 1 

n  ,11 1>,-  offered  for  sale.     A  oertifled 

■     0    Hamilton  .   Ohio.     BOND    SALE    -The 

!  on  No\     16     V.  117.  i>. 

...    of  Toledo  at    I>.ir  and 

\  on  Sept .  6  as  follows: 

IAL    HIGH    SCHOOL   DISTRICT   NO.   2, 

s'ov.  1 2  the  State  Auditor  of  Kansas 

'    bonds 

rY  SCHOOL  DISTRICT  NO.  1S9,  Kan*.— BONDS 

\     .  ■  i      N*o>     19  registered  SI  7,000 


i«.     ■       $2.75i i  ■■<•■■  !••>■  -  ■•.'■■<>-.■  s  :       Date   Sen     I    L923.     Prin.  u 

I,,,      |-    ,v    \  i  p.n    i.i,   ,ii  the  District  Treasurers  office,     1). 

.  50  Feb,  I   192  I  to  Feb,  1   1931  Incl.,  m 

i  L'rtlflod  check  for  1 1.000,  payable  t"  the  aim 

CONI   103   COUNTY    SCHOOL   DISTRICT   NO.    7,   Colo.     BOA 
;/,i\      iui\i>  SALl       James   n.   Causey   &    <\>.   of   Denver  ha 
.,ur,.|,  ,  chool    building   bonds,   subject 

m  to  be  held  soon. 

CONNORS  SCHOOL  DISTRICT  NO.  60.  McLean  County,  No.  Da 

'I'll,'  $5,000  certificates  of  indebtedness  . 


Y    ROAD    DISTRICT    NO.    1    (P.    O.    Baird), 
l  i.onds  offered  on  Nov  . 
u 


i.    Slayton  &  Co.  of  Toledo 


ixii.on    County.    Mi»«.     BOJVD    SALE.— The    Hlbemia 
lUr  ^  purchased  $75,000  5' ■' ,  water  and 


I.  DISTRICT  NO.  17,  Cn«s  County,  No.  Dak- 

1)     11     Potter,  Di-triei  Clerk.  «ill  recelv 

.  n  t  >  Auditor's  office  in  Fargo  for  $7,50 


000  c 

(  HANUTE, 

J     •  13 


e 

■  i  .  ,)00 

Interest  at  a  rate  not  to  exceed  7%. 

red. 

IV      P     O.   Newton,   No.  Caro. — BOND  SALE. — 

i  of  Cincinnati  was  the  successful  bidder  for 

mri  house  bonds  offered  on  Dec.  3 — 

-  •  - 1.170.  equal  to  102.08     a  basis  of 

1     1924.      Due   on   Jan.    1    as   follows: 

I  10,  1936  to  1951,  incl. 

Neoiho     County,       Knns.      BONDS      REGISTERED. — 

idltor  of  Kan  tered   $25.515  47  impt., 

and  $16/  oeral  unpl  ids. 

CHARLEROI  SCHOOL  DISTRICT  <P.  O.  Charleroil,  Washington 
Couniy.   Pa.      BOND  OFFERIXG.    -Sealed   bid*   will  be  received   by   Dr. 

:  .    of  the  School   Hoard  until  8  p.   m.   Dec.  21 
t  ix-frcv  school   bonds.       Denoin.   SI, 000.       Date 

n    Int.     I.  .^  .1.  21  payable  at  the  District 
follows:     S9. 000.  in  1950.  1051  and 
1952.  and  110.000.  1953.      Oertifled  chad  of  the  amount  of  bonds 

bid  for  requir. 

CHASE    LAKE    SCHOOL    DISTRICT    NO.    2,    Stutsman     County, 
D„k.     CERTIFICA1  SOLD      The  S3 .000  7 •     certificates 

"'  !■!•'■    :•••       <"  ••■;  ■  n   Dec     l     v.    117,  p.  2848     were  not   sold  as 
no  bid.  wre  re.-.-,....)      Date  D«e.  i  \:>jy,.     Due  June  1   1925. 

CHATHAM.  Columbia  County,  N.  Y.—BOND  SALE.— The  $8  000 
DM  HP  r-i  •-.'  bold-  eff.T-il  on  Nov  JO  V .  117.  p.  2239  have  been 
»WA'  U  of  Chatham  at  par       Date  Aug.  1  1923. 

!>"•    -  Auk.  1  from  1924  to  1931,  inclusive. 

RRYVALE.  MonteomeryCounty.Kans. — BONDS  REGISTERED 

-  of  Kansas  registered   $50.00(1  5'.:    refunding  bonds 

on    >OV  .     ]  . 

CHESTER  TOWNSHIP    P.  O.  Chardon),   Geauga   County,  Ohio  — 

bids  will  be  n         ■       ,■  J.  u.  Downey   Town- 
:.'..  ror $11,000  '  impt.  bonds.  '  ben 

r°  ^.  '  Prin.  rind  semi-ann.  int.  payable  at  the  Town- 

Hue    on    Now     1     as    follows:      SI  000      ]<ir>r,    to 

1931  an. I  1933.     certified  check'for  id';   of  the 

•unou:  '■  for.  payable  to  the  Township  Treasurer,  required. 

CLARK  COUNTY    P.  O.  Jeffcr.onville,,  ItuL— BONDS  NOT  SOLD 
— '  dh  road  bonds  offered  on  Nov.  13— 

'  •  Hi  lid  as  yet. 

TY    P.  O.  Brazil  ,  Ind.— BOND  SALE.— The  S3  900  5% 
coupon  Frank  \:<A-  r  •  ■;    .1  rn-.'l  Uituls  offiTi-d  on  Dec  i      v*.  117    p' 2348— 

m   I   Bank  at   par  plus  a  premium 
53%.     Date  Dec.  1  1923.     Due 
$390  ear!  am  May  15  1925  to  Nov.  15  1929,  incl. 

CLEVELAND   METROPOLITAN   PARK    DISTRICT    <P.   O     Cleve- 

S0Unty:,0hl  I'OFFFMIXG   -Sealed  'bids  -.sill 

Dei. 

mom 
drawn 


■d 


.  .     *      i.  ..........  DOUCU     OK1S     Will 

d  of  Park  Commis- 
mr\D,C-iV  foI"S™°-,,"'<  apon  pari;  district  bonds. 

.   D  I'ri.i.    and    semi-ann.    interest 

irer'a  office.     Due  $50  000  each 
:    1925  to  Oct.   15   1931.  Incl.     Certified  chick 
.—e  solvent  bank  in  <  uyahotra  County  for  ',' I   of  the  amount 
Each  bid  is  to  be  made  upon  a  flank  torn? tobl 
runusned  by  the  above  ntrtMa.1  upon  request. 

COACHELLA  VALLEY  UNION  HICH  SCHOOL  DISTRICT    River- 

■'d'Coun,>'  CaU(-  B°*P  S^E-  The  $50,000  5';  school  bonds  for 
Zt  1  when  offered  on  July   16  -V.   117    p    349— 

«»f  rir,  !  L°s  Angeles.     Date  Julv  1 

1923.     Due  $o.000  yearly  on  July  1  from  1934  to  1943? incl  y 

.__    ,       ,  Financial  Statement. 

i^Be^a|alui°Uon0mCiall>'eStimated) — S9.281.370 

Bonded  d  ..  3,02M'I„n 

■  ffieially  estimated).  2. 500. """  0U."UU 

St^^VllT°pNSHIr?  RURAL  SCHOOL  DISTRICT  (P.  O.  New 
Em    vi  '    P,ei;ry    County,    Ohio.— BOXD    OFFERIXG  —Sealed    bkN 

will  be  received  by  Clark  Richardson.  Clerk  Board  of  Educatfon  until 
§P-  SkJ&h™  f",r  ,S2  -fJft697  5^^  scl"»]  funding  bonds  isued 'under 
d£  K      MP^   DenD°m-  $L3106  and  °°e  for  S131  07       D 

?.|:  i M^  4nt$iF3i  t6AAugDT  f9c2h4  ^X  ?.W  SSPSt '■  &3Zi 

Th^f0r  °  '  °f  l.he  |Lmo^t  of  bonds  bid  for.  payable  to  the  DiJtri^ 
da^^mtiXorawarT011^  *  *  UP  ^  W^t^^ffiS 


•':(  is     were  purchai  ed  by  tb< 

Date  Nov.  27  1923 


Farmers  Rqul 
Duo  May  27  1925 


BOND  SA I.E.  —On  Sept.  1  James 
,if  Omaha  purchased  $23,000  6%  fundinK  bonds  at 


177;  .s  w./' 

on    Nov     27      \      I  I ' 

I  \\    Co."  of  Wa  hburn  at  par. 

CORDOVA,     Waller     County,     Ala.— BOND    OFFERING.— J.    \! 

I',,«n   Clerk,   will  receive  sealed   bids  until    12  m.  Jan.    1    Tor  $30,01 

linnl     bond..       Denom.     $500.       Date     Sept.     1      1923.       I'l'ln.    at 

,iui    lot    (M.  &  S.)  payable  at  the  Cordova  State  Bank,  Cordova, 

New  York  exchange.  Due  Sept.  I  1953:  optional  every  five,  years  In  [ 
amount  oqual  to  the  surplus  in  the  Bulking  fund  after  interest  has  be< 
paid,     Legality  approved  by  L.  D.  Jasper  of  Birmingham. 

(   KOK TON,  Knox  County,  Neb 
\\   ichob   &    ( !o,    of  <  iniali.i    iiurchase,, 

i  000       Date  Nov.  1   1923.     Int.  M.  &  N.     Duo  Nov.  1  194 

optional   No%  .    1    1933 

CROOKSTON,  Polk  County,  Minn.— BOND  OFFERING.— Seali 
bids  will  be  received  by  It.  M.  l.oken,  city  clerk,  until  s  p.  m.  Doc 

043  7s  paving  bonds  bearing  intorest  at  a  rate  not  to  exceed  f>r 
\  certified  chock  for  2' !   required. 

BOND  S  l/./.'      The  $10,874  18  6%  paving  bonds  offered  on  Nov 
V    117    p    2239    -were  purchased  bv  the  Schruth-Welsh  Co.  of  Minneapoi 
at  par,      Date  Dec.  1    1923.      Due  serially.      Int.  Dec.  1. 

DADE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  5  (P.  « 
Minmn,  Fla.      BOND  SALE. — The  $25,000  6%  school  bonds  offered  < 
Dec     3  — V     117     p     2239 — were  purchased   by  Sidney  Spitzer  &   Co. 
Toledo  at  a  premium  of  $1,711.  equal  to  106.84 — a  basis  of  about  5.44? 
Date  Oct.   1    1923.      Due  Sept.  30  1943. 

DARBY  RURAL  SCHOOL  DISTRICT   (P.  O.  Unionville  Center 
Union   County,   Ohio.      IIOXD  OFFERING.— W.   E.   Prickett,   Clerk 
BO  i I'd  of  Education    Will  receive  sealed  bids  until  1p.m.  Dec.  28  for  $80,01 
6%  coupon  school  building  bonds.     Denom.  $1,000.     Date  Doc.  1  192 
Interest   M  .  &  8.     Due  Sept.  1  1925  to  1934.     Certified  check  for  5% 
mount  of  bonds  bid  for  required. 
DAYTONA,  Volusia  County,  Fla. — BOND  OFFERING. — Sealed  pr 
will  be  received  by  L.  E.  Hough,  City  Clerk,  until  11  a.  m.  Dec. 

for  t  he  following  5r;   bonds: 

$260,000  v.  iter  front  p  ixk  bonds,  maturing  $10,000  yearly  on  Nov.  1  fr( 
1928  to   1953  inclusive. 
200.000  I,       a        ' al  drainage  bonds  of  1923,  maturing  $8,000  yearly 

Nov.  1  from  1928  to  1952  inclusive. 
100,000  sanitary  sewer  system  bonds  of  1923,  maturing  $4,000  yearly 

Nov.  I  from  192S  to  1952  inclusive. 
100,000  water  works  improvement  and  extension  bonds  of  1923,  matun 
$4,000  yearly  on  Nov.  1  from  1928  to  1952  inclusive. 
10,000  fire  station   building  bonds,  maturing  $1,000  yearly  on  Nov. 

from  1925  to  1931  inclusive. 
Denom.  $1 .000.  Date  Nov.  1  1923.  Prin.  and  semi-ann.  int.  (M.  &  > 
payable  at  the  City  Treasurer's  office,  the  Merchants'  Bank  &  Trust  O 
the  Daytona  Bank  &  Trust  Co.  of  Daytona,  or  at  the  National  Bank 
Commerce,  N.  Y.  City,  at  option  of  holder.  A  certified  check  upon 
Incorporated  bank  or  trust  company  in  Florida  (or  cash)  for  1%  of  amoii 
bid  for,  payable  to  the  above  Clerk,  required.  Bonds  to  be  sold  subji 
to  the  approving  opinion  of  John  C.  Thomson,  N.  Y.  City,  to  be  furnish 
by  the  city. 

Financial  Statement. 

Assossed  valuation  (1923) $7,006,9 

Estimated  assessed  valuation  (1924) 8,500,0; 

Actual  value  (estimated) 20,000,0(; 

Present  bonded  debt  (not  including  water  works  bonds) 625,0' 

Water  works  bonded  debt 50,0v 

Amount  of  ibis  bond  issue 670,01 

Cash  in  sinking  fund 40,01 

All  city  bonds  are  protected,  it  is  stated,  by  unlimited  tax  for  sinkii 
fund  and  interest. 

DEE   IRRIGATION   DISTRICT    (P.   O.    Hood    River),   Hood   Riv 
County,   Ore. — BOND  SALE. — On  Oct.   10  tne  Butler  Banking  Co. 
Hood  River  purchased  $10,000  6%  irrigation  system  impt.  bonds  at  97. £ 
Denom.  $100,  $200  and  $500.     Date  Nov.   1   1923.     Int.  J.  &  J.     D 
1928  to  1952. 

DE  FUNIAK  SPRINGS,  Walton  County,  Fla.— BOND  OFFERIN 
— Duncan  Gillis,  lown  Clerk,  will  receive  bids  until  8  p.  m.  Dec.  14  f 
$15,000  6%  paving  bonds.  Date. July  1  1923.  Prin.  and  semi-ann.  ir 
payable  at  the  Town  Treasurer's  office  or  at  such  place  as  may  be  agr© 
upon  between  the  purchaser  and  Town  Council.  A  certified  check  f 
$300  required. 

DELAWARE,  Delaware  County,  Ohio. — BOND  SALE.— The  $9,0 
6^   coupon  combination  fire  truck  bonds  offered  on  Dec.  3 — V.  117, 
2458 — have  been  awarded  to  David  Robison  &  Co.  of  Toledo  for  $9,247  6 
equal  to  102.64,  a  basis  cf  about  5.39%.     Date  Nov.  1  1923.     Due  $1,0' 
yearly  on  Sept.  1  from  1924  to  1932  inclusive. 

DENVER  (City  and  County  of),  Colo.— REMAINDER  OF  MOFFA 
TUNNEL  BONDS  OFFERED  TO  INVESTORS. — R.  M.  Grant  &  C< 
Inc.,  of  New  York,  are  offering  to  investors  in  an  advertisement  appearii 
on  a  previous  page  of  this  issue  at  prices  to  yield  5%  $3,720,000  5)4 
coupon,  with  privilege  of  registration  as  to  principal  only,  or  both  pr 
cipal  and  interest,  Moffat  Tunnel  Improvement  District  bonds,  beh 
the  remainder  of  the  total  issue  of  $6,720,000  purchased  by  them  recentl 
and  of  which  $3,000,000  were  offered  and  sold  to  investors  on  Sept. 
(see  V.  117,  p.  1264).  The  bonds  now  being  offered  are  described 
follows:  Denom.  $1,000.  Date  July  1  1923.  Prin.  and  semi-ann.  ir 
(J.  &  J.)  payable  in  gold  at  the  American  Exchange  National  Bank,  N. ' 
City,  or  at  the  International  Trust  Co.  of  Denver,  at  option  of  the  hold( 
Due  $186,000  yearly  on  July  1  from  1944  to  1963  incl.  For  other  deta 
regarding  this  total  issue  ($6,720,000)  see  the  above  reference. 

DESHLER,  Henry  County,  Ohio.— BOND  SALE.— The  $13, 0' 
0',  refunding  bonds  offered  on  Nov.  16 — V.  117,  p.  1910 — have  b& 
awarded  to  the  Commercial  City  State  Bank  at  par  plus  a  premium 
$65,  equal  to  100.50,  a  basis  of  about  4.88%.  Date  Oct.  1,  1923.  D 
yearly  on  Oct.  1  as  follows:  $1,000,  1924  to  1927  incl.,  and  $3,000,  19: 
to  1930  incl.     Optional  Oct.  1  1924. 

DESCHUTES   COUNTY    (P.    O.    Bend),    Ore.— BOND   SALE.—T. 
$50,000  5',',    road   bonds  offered  on  Nov.   21 — V.   117,   p.   2021— we 
purchased  by  the  Citizens  Bank  of  Portland  at  101.75,  a  basis  of  abo 
5.07%.     Date  Nov.  1  1923.     Due  on  Nov.  1  as  follows:    $3,000,  1929 
1942,  incl.,  and  $8,000,  1943. 

DETROIT,  Mich.— BOND  OFFERING.— Sealed  proposals  will  be  I 
ceived  by  William  J.  Nagel,  City  Controller,  until  11  a.  m.  Dec.  17  f 
the  purchase  of  the  following  issues  of  bonds: 

$5,500,000  general  public  impt.  bonds  (school  series,  fiscal  year  endii 

June  30  1922).     Due  yearly  on  Dec.  1  as  follows:     $183.00 

n  r^r.  „™  192ito  1943  inclusive,  and  $184,000,  1944  to  1953  inclusive. 

3,500,000  public  sewer  bonds.     Due  Dec.  1  1953. 

3,000,000  pubUc  utility  (lighting)  bonds.     Due  $100,000  yearly  on  Dec. 

from  1924  to  1953  inclusive. 
}'592'P55  Public  utility  (street  railway)  bonds.     Due  Dec.  1  1953. 
1,300,000  general    public    impt.     (park    and    playground)    bonds.     D 
yearly  on  Dec.  1  as  follows:     $43,000,  1924  to  1943  inclusiv 
.™  ™„  and  $44,000,  1944  to  1953  inclusive. 

570.000  general  public  impt.  (public  library)  bonds.  Due  Dec.  1  194 
2o0.000  general  public  impt.  (art  museum)  bonds.  Due  Dec.  1  1943 
Denom.  $1,000.  Date  Dec.  1  1923.  Prin.  and  semi-ann.  int.  payal 
in  lawful  money  of  the  United  States  at  the  current  official  bank  of  Detn 
in  New  York,  or  at  the  office  of  the  City  Treasurer,  in  Detroit,  at  optii 
of  holder.  The  bonds  will  be  issued  in  coupon  form  and  if  issued  in  coup 
form  will  be  exchanged  for  bonds  in  registered  form  at  any  time  up< 


Dec.  8  1923.] 


Til!-:    CHRONICLE 


1^n?-tlTnh^™*b0  5?S2E:  v-T^e  ****9  «*  the  bond*  win  b«  approved  i.v 
John  (  .   rhomson  of  .New  York.        \  eorrv   of  his  ,„,;„,„„ ,  ««i     it 

if  ant    S    a,"  »■  .nk'in  'o'Tr'T;1'  °"  ""V  !,aU?Ml  h;'»k  '"'  "" 

-iy  '  on^of   NrVoVancMiTi'?"" 

S.ffi-n'  i,i^uc,:M"':;':;,:^;"i;v^""'" 

DOUGLAS  COUNTY  RURAL  HIGH  SCHOOL  DISTRICT  Nn     , 
ffivDOmSS'A1-  S?"?SL  RISTR1CT,  McH„„,.  C„u„,y.  N„    D.k 

c.NuD„.c,!Vh^!g^„0J^'£}ao.A«ar5 

rag.  i  i  .mi.  inci.     The  assessed  valuation  of  tho  city  Is  $56,000  000 

rJ^J^'r8^^^  ?u,ra>  school  district   p.  o 

Certified  cheok  for  5';  of  the  amount  of' bands'  WdtoV^S^-  '    ! 
interest  p  the  II  mover  National  Bank   NY   nAt23^1^   "" 

b,  *  .  Maher  of  Devil,  Lake  at par.     iJaVe  Wn^lJSW 

ltW5^Auo?l!o^ 

Uon  bonds  and  $25,000  Sr^to  bondson°NoT.  Sb"*  °f  ■*"* 

FAIRBURY,    Livingston    Countv     III  nn\'T>    oatv       ts 

h  of  August  an  Issue  of  $15  000  <»V s£^£EL.S£&EJ~PuliB§  the 
iru  awarded  to  RinKham.  Wtoelock  &  f '  of  n  °  m"  (lr;»n:>Rn  Bonds 
iccrued  interest.  Denom  tMUDate  ,  1  4'°'?^  a^"ar  an'' 
DM  11.500  yearly  on  Nov.  /from  192?to\U936  incSe.  ^^    M"    *    N" 

FAIR     IELD,    Jefferson    Countv     Ala  /tnv/i    ncrr-nT-K-j-, 

.ids  will  be  received  until  Dec.  20  bM    w  '  l-r^if,^  f  ^r^*'1 
mpt.   bon  ,„,.    $2.50       Dae ,  AuV    •>. ^^   y  P-for$5'500  strvct 

uyable  in  Fairfield.      Due  \u«    24  ITO8'   fL'iT'     Pnn-   aml    Interest 
rhorndlke.  Palmer  &  Dodge  or'  Boson  LeS^ty  approved  by  Storey. 

FAIR  PLAIN  SCHOOL  DISTRICT   FUr,;...,  <~  ...   . 

r  llff!^™  - 0. 

.  tothe  genuine,,,  ss  of  th  ■  sfcnltureToftte  rffidajs*  and  ^e^  ,"'"  ('"rli,V 
l^o-  ldltv  or  the  bonds  wfu^^a^^^cfe?^ 

I  fete  JBS.  ifflS  ^6^YBl°?7%  W 

las  follow,:    $10  500    I'im  10  ,-,,,,..■     une  yearly 

■II:  $13,001).   1042  to  10.  1    incl     and  SI  000    iq1°    !M  ?oiScl  :  »15.50cf 
.adsw.  1  for  tho  ro  lowing  Purposes-    k^HMfll^  inrl       The 

','N^',,^::,^^!^^t^vu7^ynn^,,',•  *2  ' v  WWWJTO 

for  the   purehaso  .?;      ',„„   of       I   ' '»»"'<•<■' »>r.T.  umil 

^'.—nu.'of1;;,;":.:;,;;:,,';;:;';-','-,.  "-.«■;  ^;; 

.obi    ,r,H,„; 

SSdl 

'  llnton   No     2   N'orfi,   vi.     1 

15  .s'foiu     ,'!;;;;  -,,1/'-"""1  11  ono 

1  ,.„   '  '  ,000,    1025  a,,. 

""iTSM,:  ;■•-.«  a« ,,,s    ,,.. 

IOWH 

M^-,raAln:        Mr',;;:; 
,„,•,,.,  h'  ■■•  "•" 

there    „  ,  <•>"«. 

'»,,  on    .     ,,1.  ,.,,, 

dty   „r  (Volumbii.      T»7,L  '      •!.,;,.■    to 

rlellv.TN 

l"^   ••""'  r   delivery        ,    ,1,       V         V",'' 

«crtpt  of  .ui  ,„ 

ill    !..•   fn-,,1  l„.,|    ,i 

1    on    ■!,.■    „■,-,., 
dor  pro,  „„■    ,{ 


3567 


BOND  a  >/./: 

off.  r.-.|  ,,, 

nd  f.T 
D.  CI 

\>    C 


1  >n 


V.  u 


.'I 


I 

one   ro" 


1.     _'     U       ' 

I'l  one  for  'isii.j 
'.  to  r- 


thr.s-   d 


KfiSli%« 


FREMONT  COUNTV   .  P     n     c.     a       1 


SWc/iffl         A  lift"  ■>,.. 

GATES  TOWNSHIP,   Eddy  County,   No     D.k       /,„v, 
i)i<l  requlr 


No.     Dak.— 


:  M..,, 


[ntctsai 


bonds  h,.  .oted.         ********** 

GIBBS,  Kans. — BONDS  JUKI 'STBIUtn ti,.  o.  .     . 

registered  $45,880  i  5  taipt  b?ifa2o^  "»" 

GRANADA    SCHOOL    DISTRICT    NO      5 10      u 


s m  /./■;.— Th< 


2459    -were  purchasea   by  Mumi, v'  *  "\[nn',hv 'i'- 
lal  to  I00:04:       ,un'n}    "r 

tonik  1 1-,  t  „     1  . ..      n    ■  ^.-»  .  _ 


-  —  —  1  ■  >  •  >  ■  1 1  1  -•  ^ 

at  a  premium  of  $20 

$35,000  Drain  No.   )_>  bonds".     Date 


Co 
81 


p;,NI  -ft.  r  until 

GRAND  ISLAND  SCHOOL  DISTRICT  ip    r.    r- 
ounty,  Neb.- BOND  OFFERINoIf^Ii  «d).  Hall 

nke-   Secretar  ;   0f  E  lucatton   ^ntll  7 

".000  coupon  school     ..'   1  '  ;s  r"r  »11 

$1,000.     Prin.    aml'int "    ,  tXV  l  '       '    Z  ,': ' 

1tor.)on,iswasoff,r,,,,,-1s11(-,;':sn,i;vo-.,ll[::         ^n'v,,iv 

GRAND  PRAIRIE  SCHOOL  DISTRICT  NO    67     r  U" 

No.  Dak.— BOND  OFFERING  —  BMawIll  k!  «  ^'   B,rn«  County, 

trict  <lerk.  until   1   i>    ml'),..    s         ri, .     ■  '7 '  ''  h>    ■■  •'    u'ar,l    Dfal 

Olty  for  M.500  5«|-  fun(!h^',",n  s  hl,  ,,,,:.,"I,yM.A,I,"j''.,ris  -^  S  V •'n.'-y 

117  r construction  bonds   navable ?il It^  '' r    '   '"-'•< 

50  000  sewer  construction  bondV.  ^»bto  Si  1  £>5i  n^!      ' 
The  remainder  of  the  bonds  wlll'be  rootftredVw  iSe**"" 


-.:ofT,rrytoHn.   '   Due  $5  ""lo     e  ,rl  w,„  M     '   ftS  'l''rrv,<^- 
mel        IVnif.nl    check   for  2?!     of't  he   amount       f   hZ ,  '  SS"!  l™  '"  ''"'^ 

Legally  approved  b,  B^,T>on**e^*  Hoyt  ofN^w  Yorkr'  "***> 

GREENSBORO,     Guilford     Countv      M         r> 
The  three  issues  o/regteterSble  as  v5  prfedSi  '^.f;0-  rr"")"    s  w 
V.    17.   |).   2459     were  awarder    ,„     1,  ds  offerwl  nn  !)<•<•    .i_ 

GreensboVoaVfoU^wsT   awaMed  *"  ""'    \ti,nr„-   Bank  A    Tm 
?,,"",:  Impt.  bonds  maturina  uniuih.   r  „    ,    m    „„„ 

:     and  $12,000.   1035  t      pi'  V  i  1.  i     i' 

200.000^,-.  .?7M,.!r,7.:;;.ii  ",:;:,•  £:!■■ 


■  10 

premton  «r 

i  Incl 

■  I 


ilddnr  .1 

or  i.ih.,1 

of  111.-  Udder 
"III   I"'  allowed 


""  "f  lb,,  tr.ui  ,r,pi   1,,-fore  riv.iil. 
hUoftBI 


250,000  water  and  aewer  bonds   con  ,^« 

,0.000  sev 
Jan 

toll 

as  5s at  n  promlui ■  .„  ,|  .,,  ,,, 

Date  Jan.  ]  1924.  '  -••••'  i'^1-"  r.  • .  »->n  t  1  •• 

GREFN    TOWNSHIP    RURAL    SCHOOL    DISTRICT     p     « 
.     Hamilton     County.     Ohio  ■{,!•*    r,,P-° 

'I  bonds  offered  on  \m      ;      \  '  ,  ,  -    ,,    ,,,,,.        'ih,> 

1  1 .     1     ]  i|  1 

,„    ,00. S2     .,    I 

montl 

1  ■ 

GRUNDY  COUNTY   SCHOOL   DISTRICT  mo     «.      , 
HI       BOND  S  \i.i:       inn    .1,,., "    .  '  rrla), 

V'no!,1,',,,,,',,;', 

to   1031,  Incl  .  .,•„!   10 

,,,,.. 

dilation 
To(  ll  lelil 

Popul  illon    (1020   I       s     ,   . 

I   so,) 

°"no  ,.,;v,V,v 

m-i-        no    2     .  " 

:r,..,,i  „„   Nov    V         II' 

Date  No,     1  ""t 

I*"  N'"N'  ■     ,, 

.   Nn..„„   Count  ,  I     P.    O 

"r    -''li 


Tl 


rilK<>\!< 


[Vol.  117. 
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' 


» 


Ph 


I  he 


itmn 


■ 
Ml  >t 

T>.-    » 


The 

,|,1        I...H..S    nil 


si  > 


P 


■  •.  ;  >    SALS 

rded 

nllis    fnim 


Hi   1  I  H  >"  '  C 

- 


l,i. r      Spring*),      Tr<«».        /IO\/> 

n  Don 
\    \  ii      Due 

,      BOND    OFFERING      Seal*! 

'  \i     Hours     Mnvor,  Tor  $60,000 
1 02.1 .     Int. 

Is  .,  is  ..ff.  r.,1  ...i    Vui!    ^      V.  117.  P    302-  . 

mty.  Kan.  OS  REGIS  The 

ol    Education 


Purl.li. 


lilt  K 


JOHN' 


•i  pai      i>. 

>»" 

ii  i  t 

>-' 
i 

l 

it 


I9H   si  ti  ROAD  DISTRICT   NO.    1  OF  ROAD  DIS- 

The«£0.000 

,,      n;     ;  were  purchased  bj 

ndria, 
il  .,|       Date  No\  .   1 

MY    ROAD   DISTRICT   NO.   5  (P.   O.  Jaspers  Texas. 

oad    bond  ■  offered    un- 
Ince  been  purchased  by 

nr  commission    attorney's 
,  Ocl     10  as  follows: 
■  \:>;:i  incl. 

ity,  P*. — BOND  SAW?.— On  Sept.  1   an 

warded  to  "local  parties 
ept.   l    1923.      l"t.  M.  &  S.     Due  1  to  10 


F.Ik 


itw  r  •■»  ■   nwi 

: 

''HI 

1 

MmI 

I 

ICANSAS  CIT^ 

and   $ 

tioo.ooo « 


192«  tt 


Prom. 

1       ■  '"    ...  , 

M    m    |  -,  a  i  !o  .  Phil      I-'.  00 

I  i  rq"\    SCHOOL  DISTRICT  NO 


I'rrm 
-  150  01 

IS  II 

228  01 


Redmond  &  Co.,  PhlU 
A    B.  Leach  &  Co.,  Phila. 

.1     II     Holmes  A  Co..  I'llls 

I'nlon  Trust   <  '<>..    I'itfsb.    _.    221  0i 

Riddle  &  Henry,  Phila     ..       214  2 
4,   Pembina   County,   No.   Dak 


,n  be  received  by  w  alter  Gardner,  Dlstric 
FiSrik  (1*.  O  P    m.  Dec.  19  for  $3,500  09!    1 0-year  fundlai 


Yadkin    County.    No.    Caro.-BO.YD    OFFERING.— 

.1     II     \\  ..if.  Town  Clerk,  until  12  in. 

bonds   (comprising;  a  con- 

ter  bonds) .     Denom. 

i  ann    Lnl      \    &  O.)  Payable 

12.000,  1925  to  1020 

heel   upon  an  incorporated 

r  amount  bid  for.  payable  io 

bonds  are  to  be  prepared  under 

["rust  Co.,  N.  Y.  City,  which  will 

.-.  ■   ,,.,.  •„•-  of  tlx-  signatures  ol  the  officials  signing  same, 

tad  the  «*»1  Impr**--  The  approving  opinions  of  Chester  B. 

.    i     i      Morehead    Durham.  No.  Caro..  will  be 

,it\   an  or  about  J;in.   1   1924  in  N.  Y. 

including  N.  Y.  exchange 

ITY    R  v  md  .tta  County,  K»n«.- BONDS  REGISTERED. 

-  of  Kansas  registered  $98,420  park  impt. 

i  on  Nov.  23  S100.000  water  and 

;     In. mis. 

INDEPENDENT   SCHOOL   DISTRICT    (P.   O.   Kenedy), 
Karn.1    '    >unty,    Tex«».      BONDS    REGISTERED.— The    State    Comp- 

>6.000  595  special  school  bonds. 

County,    Ohio.  —BOND    OFFER! XG. — Sealed    pro- 

Hechtle.    Auditor,    until    12m.    Dec.   29 

aW  H?»  mil  ~     issued    under    See.    3939   of  General 

i  oi-ann.     Due  SI. 000 

Certified  check  for  1%  of  the 
City  Treasurer,  required.     Pur- 
i  days  from  time  of  award. 

;RADED    SCHOOL    DISTRICT,    Lenoir   County,    No. 

\\  .  McNi  it  4  Co.  of  Chicago  and  Well,  Roth 

purchased  the  $100,000  coupon, 

school  bonds  offered  on  Dec.  5 — 

•t.  of  $1,340,  equal  to  101.34.  a  basis 

Due  on  Nov.   1  as-  follows:      $2,000 

- 1,000  1939  to  1943.  incl., 

XVILLE.    Knox    County,    Tenn.— BOY/)    SALE.— On    Dec.    4 
a  nyrKlir-.it.  composed   of  the    First    National   Bank 

t  Co      '      II .   Rollins  &  Sons: 
Homotower  *  '■'■  B.  J.   Van  Ingen  &  Co., 

and   EMM  the   following  three  issues  of  4%% 

coupon  or  registered  I  K),  offered  on  that  date — 

at  paries  i    a  basis  of  about  4.92%: 

9809.000  general  corpora:-  on  Nov.  1  as  follows: 

i  K>,  1929;  $85,000, 
'♦0.000.   l  1933;  $100,000,   1934, 

and  $59,000 
1.367 .000  public  impt.  bonds  maturing  annually  on   Nov.    1    as  follows: 
5    $110,000,   I  -      -'too.   1037;  $120,000.  1938; 

$130,000.     1940;    $135,000,    1941:    Silo, 000. 
000.  1013.  $155,000,  1944,  and  $136,000,  1945. 
00  water   works   extension  itoring   annually   on    Nov.    1 

as  Mo*         ;  L945    $175,000.  19-16:  $180,000.  1947.  and 

$190,000.  1 
Date  Nov.   1    1023.     The  bonds  are  now  being  offered  to  investors  at 
par  in  yield  iVt%  for  all  maturities  in  an  advertisement  appearing  on  a 
pre«k>u»  page  of  this  issue. 

LAKEVILLE    SPECIAL    SCHOOL    DISTRICT      P.    O.    Lakeville), 
Holme*   County.    Ohio.  -BOND    SALE.— On    Nov.    1    the   $5,892   5M% 

v    117.  p.  1012 — were  awarded  to  the 
Ule  for  $5,920  10 — equal  to  100.47— a  basis 
of  about    '  -••     |    L923.     Due  each  six  months  as  follows: 

J  1   1931,  incl..  and  j.  1  1931. 

LAKE  WILLIAMS  SCHOOL  DISTRICT  NO.  72,  McLean  County, 
No.     Dak        BOND    OFFERING. — A.    T      Anderson.    District    Clerk,    will 
1  10  a.  m.  Dec.  15  at  the  County  Auditor's  office  in  Wash- 
burn, for  Sis''  -ar  building  bonds.     Denom.  SI  .000.     A  certified 
check  for  i         t  bid  required . 

LATROBE,      Westmoreland      County,      Pa. — BOXD      SALE — The 
$80. Of-  oroueh  bonds  offered  on  Dec.  3 — V.  117.  p.  234  — have 

been  awarded  to  Harris.  For,  -  of  New  York  for  $80,648.  equal  to 

100. SI.  a  basis  of  about  4.19%.  Date  Nov.  1  1923.  Due  yearly  on 
Nov.  1  as  follows:  $2,000.  1924  to  1943  incl.,  and  54,000,  1944  to  1953 
Incl.     Other  bidders  vrere: 


III. Mils 

ISTOWN    SCHOOL    DISTRICT    (P.    O.    Lcwintnwn),    Mifflir 

c    , ,„t\    r \      iio\i>  S  \ir      On  Nov.  16  the  Citizens  National  Bank o 

\;,   '.utviieed   nn  Issue  of  $40,000    1'  ■',    school  Impt.   bonds  to 

$   i  Vims ,'n  MM   02.  a  b..  mi    1.38%.       Den,,,,,.  SI  .000.      Dal 

f,',',.  '  ,  int.  V  *  O.     Due  $2,000  yearlj  ....  Dec.  1  from  1924  t. 

[943  Inclusive 

I  INCOI  N  SCHOOL  DISTRICT  NO.  12,  Pembina  County,  No.  Dak 

nnxi)OFFFlil\G  H'ra,  H.  Tait,  District  cleric,  will  receive  bids  n 
,,„.  ,-,,,,,,,■  Vudltor's  office  In  Oavalier  until  2  p.  in.  Dec.  19  for  $1,30 
10-year  6  V,    funding  bonds.     Int.  J.  ft  J. 

LINDEN     SCHOOL     DISTRICT,     Cavalier     County,     No.     Dak 

'•;'<■  \TE  OFFER1  VO.      Bids  will  be  received  at  the  County  Auditor' 

office  in  I  ine.ion  until  11  a.  ■"■  Dec.  11  by  R.  E.  Mllligan,  District  Olert 

000  certificates  of  Indebtedness  maturing  Nov.  1   1924  and  $4,00 

certificates  maturing  April    1    1025.     Denom.  Si, 000.     Intorast  rate  no 

to  exceed  7%, 

LITTLE  ROCK  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Little  Rock 
Pulaxki  County,  Ark.— JiOXf>  S ALE.  —The  Mercantile  Trust  Co 
1  orcn/o  E  \nderso!i  ,t  Co.  and  Potter.  Kauffman  &  Co.,  all  of  St.  Ixmii 
have  Jointly  purchased  $220,000  5!4%  school  bonds.  Denom.  Sl.OOf 
Principal  and  semi-annual  interest  (M.  &  S.  15)  payable  at  the  Mercanti) 


- 


Deno)ii.   $1 .001 

rcantU 

Due  serially  on  Sept.  1 


1 


fro 
fro 


.t   Co.  of  St.  Louis.     Date  Sept.  15  1923. 
fr,.m  1924  to  1943.  inclusive. 

LOS  ANGELES,  Los  Angeles  County,  Calif.— NO  BTDS  RECEIVE! 

X0  1)i(N  were  received  for  the  $100,000  Municipal  Impt.  District  No.  1 

bonds  offered  on  Nov.  27— V.  117,  p.  2350.     Date  Dec.  1  1923.     Due  o 
Dec  1  as  follows:     S3. 000.  1924  to  1955  incl.,  and  $4,000,  1956. 

/(OY/>  OFFERING. —  Robert  Dominguoz,  City  Clerk,  will  receive  seale 
bids  until  10  45  »■  '"•  I)(,('-  11  for  $275,000  municipal  improvement  distric 
No  10  bonds,  bearing  interest  at  a  rate  not  to  exceed  5H%-  Denorr 
*i  000  Date  Dec.  1  1923.  Prin.  and  semi-ann.  int.,  payable  at  th 
citv  Treasurer's  office  or  at  the  Guaranty  Trust  Co.,  N.  Y.  City.  Dn 
on  Dec.  1  as  follows:     $7,000  1924  te  1961,  incl.,  and  $9,000  1962. 

LOVELL  DRAINAGE  DISTRICT,  Wyo.— BOJVD  SALE— The  Sta 
of  Wyoming  has  purchased  $125,000  drainage  bonds. 

McALESTER  SCHOOL  DISTRICT  (P.  O.  McAlester),  Pittsbu: 
County,  Okla. — BOND  SALE. — During  the  month  of  October  Edg 
O.  Ilonnoldof  Oklahoma  City  purchased  $55,000  5hi%  school  bonds  at  11 

McKENZIE,  Carroll  County,  Tenn.— BOAT)  SALE.— The  followi 
two  issues  of  f>%  coupon  bonds  offered  on  Dec.  5 — V.  117.  p.  2350 — we 
purchased  jointly  by  J.  W.  Jahes  &  Co.  and  Caldwell  &  Co.  of  Nashvi 
at  a  premium  of  Sl'.OOO.  equal  to  101.17: 

$17  000  sanitary   sewer   improvement    bonds,    maturing  on   Dec. 
1925  to  1928,  inclusive. 
38  000  sanitary   sewer-improvement   bonds,    maturing   on    Dec. 
1010  to'  1943,  inclusive. 

Date  Dec.  1  1923. 

McKINNEY  LAKE  DRAINAGE  DISTRICT,  Tunica  Count 
Miss.— CORRECTION. — In  V.  115,  p.  2074.  we  reported  the  sale  of  $225,0 
5$i%  drainage  bonds.  We  are  now  informed  by  Dulaney  &  Jaqui 
attorneys,  of  Tunica,  that  the  bonds  were  not  sold;  that  the  legality  of  t: 
plan  of  the  district  is  in  litigation  and  the  decision  of  Supreme  Court 
Slississippi  is  expected  in  about  two  weeks. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind. — BOJVD  SALE. — J.  J 
Wild  &  Co.,  of  Indianapolis,  have  purchased  the  $7,000  5%  Burman 
Lowman  et  al  road  bonds  scheduled  to  be  offered  Dec.  15  (V.  117.  p.  246 
at  100.75 — a  basis  of  about  4.85%.     Date  Dec.  15  1923.     Due  $350  oa< 
six  months  from  May  15  1925  to  Nov.  15  1934,  inclusive. 

MAITLAND,  Holt  County,  Mo. — BOND  SALE. — The  Fidelity  Tru 
Co.  of  Kansas  City  has  purchased  $20,000  514%  bonds  at  par  plus 
premium  of  $800,  equal  to  104. 

MANHATTAN,  Riley  County,  Kans.— BONDS  REGISTERED.— C 
Nov.  0  tho  State  Auditor  of  Kansas  registered  $47,137  76  4M%  Pavi) 
bonds. 

MANISTEE  COUNTY  (P.  O.  Manistee),  Mich.— BOARDS  VOTED. 
At  a  special  election  on  Nov.  24  the  voters  passed  a  bond  issue  of  $130,0' 
for  paving  M-ll  (county's  share)  by  a  vote  of  2,701  to  261. 

MANSFIELD  CITY  SCHOOL  DISTRICT  (P.  O.  Mansfield),  Ric 
land  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  receiv 
by  John  II.  Bristor,  Clerk  Board  of  Education,  until  12  m.  (central  tirr, 
Dec.  18  for  848.618  84  5M  %  Series  D-l  school  bonds.  Denom.  $1,000  a: 
one  for  $1,618  84.  Dated,  day  of  sale.  Interest  M.  &  S.  15.  Due  ea 
six  months  as  follows:  $3,618  84  March  15  1924  and  $3,000  Sept.  15  1924 
Sept.  15  1931.  inclusive.  Certified  check  for  10%  of  the  amount  of  bon 
bid  for,  payable  to  the  Board  of  Education,  required. 

MANVEL  SCHOOL  DISTRICT  NO.  43,  Grand  Forks  County,  N 
Dak. — CERTIFICATE  OFFERING. — Ed.  O.  Bry,  District  Clerk,  is 
receive  bids  until  2  p.  m.  Dec.  15  for  $3,000  certificates  of  indebted™ 
bearing  interest  at  a  rate  not  to  exceed  7%,  at  the  County  Auditor's  off 
in  Grand  Forks.  A  certified  check,  payable  to  E.  A.  Seebart,  Distr 
Treasurer,  for  5%  of  bid.  required. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  Phoeni: 
Ariz.— BOND  SALE.— The  $60,000  6%  school  bonds  offered  on  Nov.  28 
V.   117,   p.  2350 — have  been  purchased  by  the  Commerce  Trust  Co. 
Kansas  City  at  a  premium  of  $6,395  (110.65),  plus  the  cost  of  blank  bOD 
and  attorney's  fees.     Date  Nov.  1  1923.     Due  Nov.  1  1943. 

MARION  COUNTY  (P.  O.  Salem),  Ore.— BOND  OFFERING.— Sen] 
proposals  will  be  received  until  1  p.  m.  Dec.  29  by  TJ.  G.  Boyer.  Coun 
Clerk.  Tor  $105,000  SH%  road  bonds.  Denom.  $50  or  multiples.  D: 
July  15  1920.  Interest  semi-annual.  Due  $20,000  July  15  1932  a 
$85,000  July  1  1933.  A  certified  check,  payable  to  Marion  County,  up 
an  incorporated  bank  or  trust  company,  for  2°/,,  of  amount,  bid  for,  requin 
The  successful  bidder  will  be  furnished  with  the  opinion  of  Storey,  Thoi 
dike.  Palmer  &  Dodge  of  Boston,  that  the  bonds  are  valid  obligations 
Marion  County. 

MARPLE  TOWNSHIP  (P.  O.  Broomall),  Delaware  County,  Pa. 
B0A7D  OFFERING. — Sealed  bids  will  be  received  by  Wm.  P.  Hipp 
Secretary,  until  12  m.  Dec.  27  for  $25,000  tax-free  coupon  (with  pnvili 
of  registration)  bonds.  Denom.  $1,000.  Date  Jan.  1  1923.  Due  D 
31  1943. 

MARYSVILLE,  Yuba  County,  Calif.— BOND  SALE.— The  $25 ,( 
improvement  bonds  offered  on  Nov.  26— V.  117,  p.  2241 — were  purcha.- 
bv  Carstens  &  Earles,  Inc.,  of  San  Francisco  as  5  Hs  at  par  plus  a  premii 
of  $859,  equal  to  103.43.  Denom.  $1,000.  Date  May  1  1922.  I 
M.  &  N.     Due  serially  on  Nov.  1. 

MASON  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Mason),  Tex 
BOND  SALE  — J.  E.  Jarratt  &  Co.  of  San  Antonio  have  purchased  S10,( 
road  bonds  at  93.35. 

MEAD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Sha. 
side),  Belmont  County,  Ohio. — BOA^D  SALE —The  Shadyside  Bank 
Shadyside  on  Dec.  1  purchased  the  $6,789  53  6%  school  bonds  offered 
that  date — V.  117,  p  2241 — at  par  plus  a  premium  of  $30 — equal  to  10U 
— a  basis  of  about  5.87%.  Date  Dec.  1  1923.  Due  each  six  months 
follows:  S400  Feb.  1  1924  to  Aug.  1  1929,  incl.;  $400,  Feb.  1  1931;  *o 
Feb.  1  1931,  and  $589  53  Aug.  1  1931. 

MERIDEN,  New  Haven  County,  Conn.— BONDS  NOT  SOLD.—' 
S750.000  4Ji%  school  bonds  offered  on  Nov.  1  (V.  117,  p.  1802)  were 
sold. 

MILWAUKEE  .COUNTY  (P.  O.  Milwaukee),  Wis.— BOND  OFF. 
ING. — Sealed  bids  will  be  received  bv  Patrick  McManus,  County  lr< 
urer,  until  2  p.  m.  Dec.  18  for  $4,200,000  4M%  metropolitan  sewer 
bonds  of  1923.     Denom.  $1,000.     Date  June  1  1923.     Prin.  and  semi-ai 
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7  .;.!,,'  i> .....   i..,,     i    iom       Principal  and  semi-annual 


OFFERING. — 

v  in  receive  sealed  bids  until  1 1  a.  in. 

•school   loan  of   1023"   bonds.      Issued 
1    IB23.  and  payable  $8,0 

I'rin- 
,i  Bank  of 


<  lounty 
tor  1125,000  l  I  . 

si    (Hill        Date  Jan.    1     1  '2  1 . 

Jayable  al  the  County  Treasurers  otf tee.. _  Dueyearlyon 


'''•(ii\V)',\'M^h'V..V.>29;  inclusive',  and  $10,000,  1930  to  1939. 
of  the  amount  of  bonds  bid  for,  payable 


i- 


5  \I  1  M  -sCHOOL  DISTRICT  NO.  24,  Marion  County,  Ore.— BOND 

n.V.    l()-year  school  bonds. 

5AI  IUNT1    DRAINAGE  DISTRICT  NO.  8,  Kane.— B02VDS 

nor  of   Kansas  registered   $17  ,800   5) 
dral—rt' — *-  "»  Noi    24. 

.    SAB*    INDEPENDENT    SCHOOL    DISTRICT    (P.    O     San 
S.n  Sab.  County.  T«...     BOND  OFFERING.- John  adders 

will  receive  scaled  bids  until  4  p.  m.  Dec.  11 


S*b«  . 


- 

SCH1 
Sealed  | 

pation  « 


payable 
bidder  m  i 

•old   then  by  n 

will  be  t  . 
tot' 

which  'hecks 
den 


nds  maturing  1  to  40  years, 
mds  maturing  1  to  10  years. 

ml  aim.  int.  <A    &  O.)  payable  at  the 
r  at  the  office  of  the  above  official.     A  certified 

iDY  .Schenectady  County,  N.Y.— XOTE  OFFERING— 

d   by   William   A.   Wick.  City  Comptroller. 

iorary  loan  notes  issued  in  antici- 

.rovide  runds  to  pay  the  portion  chargeable 

-uctinir  a  bridge  across  the  Mohawk  River 

Date    Dec    14    1023.     Principal   and 

i  In  New  York  exchange  at  the  City  Treas- 

.1  Hank,  of  New  York,  as  the  successful 

s  delivery  is  desired  elsewhere,  the  notes  will  be 

mat  throngs  said  bank.     Said  principal  and  interest 

proceeds  of  bonds  which  may  be  issued 

ure   in  the  event  that  bonds  have  not  been 

nrans  of  a  refunding  issue  of  the  notes  sold  as  a  result  of  this 

the  lowest   ra t e  of  interest   at  which  the  loan 

ccompanied  by  a  certified  check  payable 

r  l       ,,f  the  par  value  of  the  notes   bid  for,  as  a  guara- 

•  ld«T  will  take  the  notes  if  awarded  to  him:  and  said  sum  for 

r    ited  as  liquidated  damages  and  retained 

case  of  r fu-al.  neglect  or  failure  of  the  bidder  to  take  up  and 

ten   davs  after   notice.      Bidder  should  specify 

iesired        Accrued    interest    between   date  of  such 


3,853  62     6% 


24,249  38     6% 


3.923  33     6% 


and  lyment  therefor  must  be  paid  by  the  bidder. 

SCHUYLER,  Colfax  County,  Neb.— BOND  SALE.— Our  Western 
r*present.»ti\e  advtaal  us  bv  wire  that  the  Omaha  Trust  Co.  of  Omaha 
has  purchased  $13.5.000  bonds  at  a  premium  of  $1 .305.  equal  to  100.96. 

SEA     GIRT.     Monmouth     County,     N.     J.— BONDS    NOT    SOLD.— 

of  the  outcome  of  the  sale  of  the  $25,000  5%  coupon 

impt.  bonds  which  were  offered  on  Nov.  13 — 

V.   117.  rank    Durand   Jr.,   Borough  Clerk,  says:     "Have  not 

been  sola,  as  restraining  order  prevents." 

SEATTLE,  King  County,  Wash.— BIDS  REJECTED.— The  $1 .000.000 

municipal  lieht   and   power  plant    bonds  offered   on   Nov.   23 — -V.    117.   p. 

d,  as  all  bids  received  were  rejected.    For  results  of  the 

offering  of  the  other  two  'he  same  time,  see  last  week's  issue. p.  2462. 

SLOPE  CENTER  SCHOOL  DISTRICT,  Slope  County,  No.  Dak.— 
EIVED. — The  $2  '  Brttflcates  of  indebtedness  offered 

V     117.   r>.   2243 — were  not  sold  as  no  bids  were  received. 
Due  May  24   1925 

SOUTH    EUCLID,    Cuyahoga    County,    Ohio.— BOND   SALE.— The 
i.  of  Toledo  o  awarded  the  {85,780  SH  %  street 

impt.  assessment    bonds   offered    on    Nov.    15 — V.    117,    p.    1804 — at   par 

andacrr.  D  11923.     Prin.andsemi-ann.iiit.  (A.&O., 

payable  rid    Trust    Co.   of  Cleveland.     Due   on   Oct.    1    as 

17.780  <>«>.  1925;  $8,000,  1926;  $9,000.  1027  and  1928; 

and  $9,000,  1932  and  1933. 

SOUTH    S\N   JO\QUIN    IRRIGATION    DISTRICT,   San   Joaquin 
County,  Calif.  —BO XI)   s  \LE. --Council,  Moller  <*c  Co.  of  San  Francisco 

on  bonds  at  102.77. 

SOUTHINGTON,     Hartford     County,     Conn.-BO.Yfl     SALE.— On 

i  announced  that  they  had  completed  arrangements 

to  the  amount  of  S35.000.  with  R.  M. 

i.  who  are  to  pay  $35,400,  equal  to  101.14,  for  the 

issue.     D  mom.  $1.0  I  I.     A  bond  will  mature  each  year. 

SPOKANE    COUNTY    'P.    O.    Spokane),    Wash.— BOND    SALE.— 
The  State  of  \\  ashington  has  purchased  SS50.000  road  bonds  at  par  for  4 .40s 

STANLY  COUNTY     P.   O.   Albemarle  ,   No.  Caro.— BOND  SALE.— 
An  issue  of  $  "  county  home  bonds  dated  July  1  1923  and  ma- 

turine  $2,000  yearly  on  July  1  from  1928  to  19.52.  incl..  with  interest  payable 
at  the  Hano-.  ial  Bank,  has  been  disposed  of  by  this  county. 

STATESVILLE,    Iredell    County,    No.    Caro.— BOND    SALE.— The 
o.  or  Si     Louis  has  purchased  the  following  514%   bonds 
2ff^^s°,n,  Dec    '  f*     117'  p-  2462    at  100.45.  a  basis  of  about  5.45%: 
MoO.000  local  improvement  bonds  maturing  on  Dec.  1  as  follows-  S8.000 
1924  to  1926.inclusive,  and  59.000  1927  to  1940,  inclusive. 


bonds       Denom 

Interest  (J    .*.  J  I 

Ian    I  as  folio--. 

Inclusive.     Certified  check  for  Zy 

to  i  be  above  Treasurer,  required 

..,.,  „,!,,,,  cpoiimcS  Honkins  County,  Texas. — BONDS  REGTS- 
TERED™*  rfov  28  the  State  Comptroller 'of  Texas  registered  $31,250 
1 1 ., '      l  -  10-vear  refunding  bonds. 

SUMMIT  COUNTY  (P.  O.  Painesville),  Ohio.— BOND  OFFERING. — 

m.aie,i  bids  w  i  I  Ih   received  bv  Scott  Porter.  Clerk  Board  of  County  Com- 

mis'     nx.nl  12  m    Dec    14  for  $132,000  r>V2  %  Sec.  "P"  of  the  Cuyahoga 

I     IK  c.a^r.i    Vlfs  Koad  I.  c.  II.  No.  91  improvement  special  assessment 

V       V      ,,,    «i  nni       Date  Jan     11924.     Prnc  pa    and  semi-annual 

,'  ,  i  I  v  )  r  r  ble  t  the  <  ountv -Treasurer's office.  Due  yearly 
SfoS?  as  follows  SI  1  000  1925  $15,000.  1926  and  1927;  $14  000.  1928; 
$15  000  IMoSSTwb: '$14;600.  1931:  and  $15,000,  1932  and  1933.  Certj. 
Sedcheck  on  some  solvent  bank,  payable  to ,  the .Board  of  Commissioners. 
for  5%  of  the  amount  of  bonds  bid  for  required.. 

SUNLIGHT  DRAINAGE  DISTRICT,  Wyo.— BOND  SALE.— The 
State  Of  Wyoming  has  purchased  $237,000  drainage  bonds. 

SYLVANIA,   Lucas  County,   Ohio.— BOA^D   SALE.— On  Nov.  9  the 

foluXim-  issues  of  special  assessment  bonds  offered  on  that  date— V.  117. 

1  5  "-were  -.war ded  to  David  Robison  &  Co.  of  Toledo  at  par  and  ac- 

.''ruc'd'intcnsi  plus  a  premium  of  $974.  equal  to  101.36-*  basas  of  about 

5  38%  • 

*io  isi  00     6%     Covent  Blvd.  improvement  bonds.    Denom.  $1,000  and 
$19.18109     b%     ^J0fnolr  $18i09      Due   yearly  on   Sept.   1   as  follows: 
$3,181  09  1925  and  $4,000  1926  to  1929,  inclusive, 
fi  801  33   *>V.°7n  Manlewood   Ave     improvement   bonds.     Denom.    $5UO 
6,803  66  5^%  and  0n3  for  $303  33.     Due  yearly  on  Sept    1  as  follows: 
$803  33  1925  and  $1  500  1926  to  1°29.  mclus,ve. 
Allev  improvement  bonds.     Denoms.  $1,000,  $500  and 
$250  and  one  for  $103  62.     Due  yearly  on   Sept.   1  as 
follows:     $603  62  1925  and  $750  1926  to  1929    incl. 
Silica  Drive  improvement  bonds.     Denom.  $1 ,00U  ana 
one   for   $240  38.     Due   yearly   on    Sept.    \    as   follows: 
$4  240  38  1925  and  $5,000  1926  to  1929,  inclusive. 
Sanitary  sewer  in  District  No.  1  bonds.     Denom.  $500, 
$?.50  arid  one  for  $1,000  and  $173  33.     Due  yearly  on 
Sept.   1  as  follows:     $673  33   1925,  $750  1926  to  1928. 
inclusive,  and  $1,000  1929. 
13,436  33  5H%  Erie  Street  impt    special  assessment  bonds    offered ^un- 
successfully   on    Oct     13—  V.    117,    p.    1694).      uenom. 
$1  000    $500  and  one  for  $436  33.     Due  yearly  on  Jan.  I 
as  follows:      2.936  33.  1923;  $2,500,  1926;  $3,000,  1927. 
and    2,500.  1928  and  1929,  incl  . 

All  are  dated  Sept.  1  1923  except  the  last  issue,  which  is  dated  July 
1   1923. 

SYRACUSE,  Onondaga  County,  N.  Y— BO^D  SALE.— Sherwood  & 
Merrificld,  of  New  York,  in  joint  account  with  the  First  Trust  &  Deposit 
Co  of  Syracuse,  have  been  awarded  the  following  issues  of  coupon  (with 
privilege  of  registration  as  to  principal  only  or  as  to  both  principal  ana 
interest,  at  option  of  holder)  tax-exempt  bonds  offered  on  Dec.  4  (V.  117, 
p.  2352)  as  4J4s  at  100.78— a  basis  of  about  4.16%: 
$500,000  school  and  park  bonds,  1923.  Payable  1  to  20  years. 
40,000  water  bonds,  1923.     Payable  1  to  40  years. 

9,300  refunding  "tax''  bonds.     Payable  1  to  10  years. 
All  of  the  above  bonds  are  dated  Dec.  15  1923  and  payable  in  equal 
successive  annual  installments,  commencing  one  year  from  the  said  date. 

TAYLOR,  Williamson  County,  Texas.— BOND  SALE  —The  $50,000 
5%  coupon  or  registered  park  impt.  bonds  offered  unsuccessfully  on  Aug.  28 
—V.  117,  p.  1156 — have  since  been  purchased  by  Breg,  Garrett  &  Co.  or 
Dallas  at  97.50. 

THOMASVILLE,  Thomas  County,  Ga.— BOND  OFFERING.— Sealed 
proposals  will  be  received  by  E.  M.  Smith  Jr. .  Clerk  of  the  City  Council, 
until  6  p.  m.  (eastern  standard  time}  Dec.  17  for  $155,000  4M%  coupon 
bonds,  composed  of  $140,000  school  and  $15,000  improvement  bonds 
Denom.  $1,000.  Date  Jan.  1  1924.  Principal  and  semi-annual  interest 
(J  &  J.)  payable  at  the  Mechanics  &  Metals  National  Bank,  New  YorK 
City.     A  certified  check  for  $5,000  must  accompany  all  bids. 

THURSTON  COUNTY  (P.  O.  Olympia),  Wash.—  BONDS  DE- 
FEATED.— A  special  wire  from  our  Western  representative  advises  us  tnat 
at  a  recent  election  a  proposition  to  issue  $450,000  park  bonds  faded  to 
carry. 

TOLEDO,  Lucas  County,  Ohio.— BOND  SALE.— The  following  twe 
issues  of  5%  bonds  offered  on  Dec.  3— V.  117,  p.  2025— have  been  awarded 
to  C.  W.  McNear  &  Co.  and  P.  F.  Cusick  &  Co.,  both  of  New  York,  ai 
103.27,  a  basis  of  about  4.65%:  ,         _    ,„„       _   .     ,.,     .    M 

$190,000  intercepting  sewer  bonds.     Date  Nov.   1   1923.     int.   ivi. .  s.  r* 
Due  vearly  on  Nov.  1  as  follows:     $21,000,  1925  to  1943  incl. 
$23,000,  1944  to  1946  incl.,  and  $22,000,  1947. 
160,000  municipal   garage   bonds.     Date    Oct.    1    1923.     Int.    A.    &   u 
Due  $8,000  yearly  on  Oct.  1  from  1925  to  1944  inclusive. 
The  bonds  are  now  being  offered  to  investors  at  prices  to  yield  4. 50  /o- 
Financial  Statement.  ... 

Assessed  valuation $4§S-Sot'o^ 

Netdebt  22.zu/./'i, 

Net  de¥t~approxfmately4.8%  of  assessed  valuation.  Population,  1920 
24'-!.  109. 

Following  is  a  list  of  the  bids  received:  „„r.  .„„ 

$490,000      $160,000      $650,000 
Bonds  Bonds.  Bonds. 

C.  W.McNearCo. 21,2obU( 

Equitable  Trust  Co.,  W.  A.  Harriman  & 
Co.,   Ames,   Emerich  &  Co.   and   the 

Herrick  Co 15,37130     $5.019  20 

A.  T.  Bell  &  Co _____.-- 

Prudden  &  Co.  and  A.  M.Lamport  &  Co.  14.168  00       3.94100 
Keane,  Higbie  &  Co..  A.  B.  Leach  &  Co.   12,605  20       3,590  80 

H   L.  Allen  &  Co.  and  Grau,  Todd  &  Co.    

Bankers  Trust  Co.,  Guaranty  Co.,  De- 
troit Trust  Co.  and  Tillotson  &  Wol-  ,_  ncQ  -, 

R.  L.Day  &  Co 13,968  5 

Harris,  Forbes  &  Co.,  the  National  City  ,.  nnKn 

Co.  and  Hayden,  Miller  &  Co Ji'Soon 

David  Robinson  &  Co 10.328.U 

Otis  &  Co..  Estabrook  &  Co.,  Curtis  &  .  .n"n*n 

Sanger  and  Hannahs,  Ballin  &  Lee 1,448  00       1.952  00       9,400  U 

Spitzer,  Rorick  &  Co 1,727  00      

TONAWANDA  (Town  of),  Erie  County,  N.  Y.—BOND  OFFERINC 
— J.  Fred.  Moore,  Town  Supervisor,  will  receive  sealed  bids  until  8  P •  " 
Dec.  17  for  $1,150,000  4H%  Crosstown  Blvd.  bonds.     Denom.  $l,0Ut 
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Date  Jan.  1  1921.      Int.  J.  &  J.      Due  yearly  on  Jan.  1  as  follows:    $10  000 

[928  to  1937,  incl.:  $45,000.  193S  to  l'.M7.  Incl..  and  $50.00 

incl.      Certified  check  for  59c  of  the  amount  of  bonds  bid  for.  r.qui 

TONGANOX1E,  Leavenworth  County,  Kans. — BONDS  REGISTERED 

— On  Nov.  26  the  State  Auditor  oi   I  registered  $25  5  10  sewer  and 

$22,500  paving  .">  ',  bonds. 

TOPEKA,   Shawnee    County,    Kans. — BONDS    REGISTERED     -The 
Auditor  of  Kansas  registered  $5.690  12   ">',    general  Improvement 

bonds  on   Nov.    15. 

TULSA,  Tulsa  County,  OUm.— BOND  SALS.— A  syndicate  composed 
of  Bonbrlghl  k  Co..  Inc..  O.  W.  Whit  is  ,v  Co.,  1'rudden  ,V  Co,  and  Batcbel- 
der.  WacK  &  Co..  all  of  New  York,  has  purchased  12.800.000  5 !  .'  water 
bonds       Denom.  SI. 000.     Date  Feb.   1   19J.'.     Principal  and  semi-annual 

interest  (F.  .V  A  )  payable  in  Now  York.      Due  on  Feb.  1  as  follows 
000.    1927.    and    $112  000.    1928    to    1917.    Inclusive.     These    bond, 
offered  unsuccessfully  on  Sept.  21   (V.   117,  p.  1489). 

UNION  CITY,  Obion  County,  Tenn.— IU).X1>  SALE.      The  S12.">  000 
ipon  water,  li-ht  and  sewer  bonds  offered  on   !>'■<-.  4 — V     117     p 
j  -were  purchased  by  Caldwell  .v  c<>   of  Nashville  and  I.  B.  Tigrett  .V 
Co.  or  Jackson.      Date   Doc.    1    1923.      Duo  serially. 

URBANA,   Champaign   County,   Ohio.     -BOND  OFFERING. — H.   M 

Crow,  city  Auditor,  will  receive  sealed  bids  until  12  m,  Doc.  21  tor  $22  000 
street  paving  assessment  bonds,  issued  under  See.  3914  of  Gen.  Code 
Denoms.   $1,000   and    $200.      Date    Dec.    1    1923.     Int.    seml-ann.     Due 
on  Dec.   1  from  1921  to   1  '*.i  I  Incl.      Cert,  cheek  for  .">' ,    of  the  amount  of 
bonds  bid   for.   payable  to  the  City  Treasurer,   required. 

VAN  HOOK  SPECIAL  SCHOOL  DISTRICT  NO.  8,  Mountrail 
County,  No.  Dak.— HOXD  SALE.— The  State  of  North  Dakota  pur- 
chased $20,000  4%  building  bonds  at  par  during  the  month  of  November 
Date  Nov.  1  1923.  Due  Nov.  1  1943.  Bonds  are  not  subject  to  call  but 
may  be  redeemed  two  years  after  date  of  issue. 

WALDO,  Russell  County,  Kans.— BONDS  REGISTERED.— The  State 
Auditor  ol  Kansas  registered  $9,000  ">'i  %  electric-light  bonds  on  Nov.  19. 

WALKER  SCHOOL  DISTRICT  NO.  24,  Mercer  County,  No.  Dak.— 
BOSD    SALE. — The  $3,000   7',     funding   bonds  offered   on    Nov.    23— V. 
117,  p.  2352 — were  purchased  at  par  by  the  First  National  Bank  of  Hebron 
Date  Dec.  1   1923.      Due  Dec.  1   195 

WARREN  COUNTY  (P.  O.  Vicksburg>,  Miss— BOND  SALE.— Geo. 
H.  Burr  and  Breed.  Elliott  &  Harrison  of  Chicago,  Jointly,  purchased 
$300,000  road  and  bridge  bonds  as  5'4s  at  a  premium  of  S3, 906,  equal  to 

WASHINGTON  COUNTY  (P.  O.  Marietta),  Ohio.— BOND  SALE.— 
The  $4fi.500  5!^%  coupon  Intercounty  Highway  No.  157  impt.  bonds  of- 
fered on  Dec.  3  (V.  117,  p.  2352)  have  been  awarded  to  Farson,  Son  &  Co 
of  New  York  at  102.46.  a  basis  of  about  5.02%  ,     Date  Dec.  1  1923       Due 
yearly  on  Dec.  1  as  follows:  $6,000  1925  and  1926,  S5.000  1927  to  1932  incl 
and  $4,500  1933. 

WELLINGTON,  Sumner  County,  Kans. — B0.YD.S  REGISTERED 

The  State  Auditor  of  Kansas  registered  $106,400  and  $6,500  4M%  paving 
bonds  on  Nov. 20. 

WHITE  PLAINS,   Westchester  County,   N.   Y.— BOND  SALE.— On 

23  Geo.  B.  Gibbons  &  Co.  of  New  York  purchased  three  issues  of 

4)^  %  street  improvement  and  school  refunding  bonds,  aggregating  S3'?  500 

at  103.45.     Denom.  $1,000.      Dated  Nov.   1,  Dec.   1    1923.  and  March   1 

1921.      Interest  M.  Ac  N..  J.&  D.andM.&S.     Due  1925  to  19  12,  inclusive. 

WHITTIER,      Los     Angeles     County,      Calif. — BOND     ELECTION 

POSTPONED. — The  election  which  was  scheduled  to  take  place  on  Nov.  20 

V.  117.  p.  2137).  has  been  postponed  until  Jan.  8. 

WICHITA,     Sedgwick     County,     Kans. — BONDS    REGISTERED. 

The  State  Auditor  of  Kansas  registered  $20,316  83  4H  %  paving  bonds  on 
Nov.  26. 

WILBARGER  COUNTY  (P.  O.  Vernon),  Texas.— BONDS  DEFEAT- 
ED.— At  the  election  held  on  Nov.  24  (V.  117,  p.  2137),  the  proposition  to 
issue  $600,000  road  bonds  failed  to  carry. 

WINDSOR  SPECIAL  RURAL  SCHOOL  DISTRICT  (P.  O   Windsor) 
Ashtabula  County,  Ohio.— BOND  OFFERING. — Sealed  bids  will  be  re- 


I  hv  hditli   \.  M.yuar.l.  Clerk  Board  of  Education,  until  1  p.m.  Dec. 
10   Tor    >.i.(IM   88    t,',     school    bond,.      Denom.    S200   and    one    t 

Oct.   1    1923.     Prin    and  semi  arm    int.  payable  at   th(  I  I  the 

Treasurer       Due  $200  each  six  months  from   Feb     1    1924   to   Feb     1    I'm 
tod.  and  $81  88   \u  •    l  1931.     Certified  check  for  5%   of  the  amount 
bond,  bid  for  required. 

WINFIF.LD,   Cowley     County,    Kans        BONDS    REGIS 

Nov.     II    the    State    Auditor    „(    Kansas    registered    $112,000    1 

works  Improvement  bonds 

WOLFE    BUTTE    SCHOOL    DISTRICT    NO.    14,    Adam.    County. 
No.    Dak.       IU)\I)    s  M.I.         |,  i„.    monln   „,•    ■  ,,.  f)f 

w.",r)h  ',;'k"tl  ,"lr,'l""''<,1     2.500  43    building  bonds  at  par  Xrt    1 

1923.       Due   Oct.    1    1933.       Bonds    ,,-e   not    subject    to  call   but  may   I. 

deemed  two  years  after  date  of  issue. 

WRIGHT    SCHOOL    DISTRICT    NO.    73,    McLean    County,     No. 
Dak  .—NO  BIDS     -No  bids  were  received   tor  the  $1,000  es  of 

indebtedness  offered  <>n  Dec.  l  —  v.  117,  p,  _• 

WYANDOTTE    COUNTY    SCHOOL     DISTRICT    NO     5.    Kan. 
BONDS  REGISTERED.-    The  State  Auditor  of  Sanaa 
■  >        BChOOl  bonds  on   .Nov.  5. 

WYANDOTTE    COUNTY    SCHOOL    DISTRICT    NO.    10.   Kans — 
BONDS  REGISTERED.— The  state  Auditor  of  K    1  1  $20600 

•CllOOl  bonds  on  Nov.  30. 

YOUNGSTOWN,     Mahoning    County,    Ohio.  — HO  YD    SALE The 

Sinking   Fund  Commission  has  been  awarded   the  different   Issus  of  bonds 
offered  on  Nov.  19— V.  117.  p.  1916 — at  par  and  accrued  Into 

JZSMh&SEL  SCHOOL    DISTRICT,    Washtenaw    County,    Mich- 
BONDS   \  Ol  1:1).  -An  issue  Of  $85  000  school  bonds  was  voted   by  thi 

payers  on  Nov.  26  by  a  count  of  790  to  301.  ' 


CANADA,     its     Provinces     and     Municipalities. 

CARLTON  COUNTY,  Ont.— BOND  SALE.— It  is  reported  that 
-Matthews  &  Co.  have  been  awarded  an  issue  of  $142  son  .",'.'  20-year 
bond,  at   10027  plus  $270.     Following  is  a  list  of  the  bid,  received" 

Matthews  &  Co  .  Ltd 100  27  nlus  «270 

Nesbitt.  Thompson  &  Co..  Ltd I 100  27 

Bam   Snowball* Co 100  25Q 

Bird.  Harris  ft  Co jo0  23 

W    A.  Mackenzie  ft  Co..  Ltd 100.21  plus  $150 

O.  H.  Burgess  &  Co 99  £3 

M.icneile.   Graham  &  Co "    qq' 67 

R.  A.  Daly  ft  Co ~"~  99  fig 

Bell,  Gouinlock  &  Co .  99.43 

Dyment,   Anderson   &  Co "    qo  14 

Murray    ft    Co '.'.11'.'.'  9927 

Goss,  Forgie  ft  Co 99.08 

FONTHILL,  Ont.— BOA'D  SALE.— Housser,  'Wood  ft  Co.  have  pur- 
chased an  issue  of  $17,000  5^9L  30-instalment  water  bonds  at  99.06. 
a  basis  of  about  5..V 

FORT  ERIE,  Ont.— BO.YD  OFFERING.— A.  E.  Seaton.  Clerk,  will 
receive  sealed  bids  until  12  m.  Dec.  14  for  $35,000  5;-;r;  30-instalment 
bonds. 

HALTON  COUNTY,  Ont.— BO.YD  SALE.— Nesbitt.  Thompson  ft 
Co.,  it  is  reported,  have  been  awarded  an  issue  of  S7Vo00  5M9i  20-uistal- 
ment  bonds  at  100.14,  a  basis  of  about  5.1 

MOUNT  FOREST,  Ont.— BOND  SALE.—  Reports  state  that  Makav 
&  Mackay  have  privately  purchased  an  issue  of  $14,000  5M%  ^Instal- 
ment bonds. 

„.5>£&B-ROKE'„°nt—  BOND  SALE.— It  is  staled  that  an  issue  of 
$45,000  5M%  30-instalment  bonds  has  been  awarded  to  Bell,  Gouinlock 
&  Co.  at  99.88.  a  basis  of  about  5.51 

TORONTO,  Ont.— BONDS  VOTED.— The  Council  has  passed  two 
debenture  by-laws,  it  is  stated:  one  for  $2,375,000  street  railways  and  the 
other  for  $124,000.  The  Council  also  passed  a  bv-law  authorizing  Lhe 
issuance  of  $458,000  for  sewers. 
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Cotton— 

F  riendship— 

Advertising— 


A  large  part  of  the  cotton  business  Is  done 
through  personal  friendship— the  same  sort 
of  mutual  faith  which  is  necessary  to  ever? 
business. 

BUT— did  you  ever  stop  to  think  of  the  large 
part  played  by  consistert  publicity  in  devel- 
oping the  initial  introduction  ? 
An  advertisement  in  the  "Chronicle"  will  help 
you  form  new  friendships  among  the  people 
constituting  the  "backbone"  of  the  World's 
Cotton  Industry. 


iank  &  Quotation  Section 
Railway   learnings  Section 
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Clearing  House  Returns. 
Returns    of    Bank    Clearings    heretofore 
"ii    this    page    now    appear   in    a  subsequent    part 
'he  paper.     They  will  be  found  to-day  on  pages 
-I  and  2022. 


"His  was  the  steady,  strong,  inspiring  hand  of 
guidance  and  helpfulness.  It  was  never  the  mailed 
fist  of  compulsion,  lie  knew  that  the  greatest  need 
of  the  world  was  ]M-are  with  industry  and  produc- 
tion. He  asked  for  these,  and  with  them  for  thrift 
and  the  will  to  make  good  the  losses  that  had  been 
inflicted  in  the  years  of  strife.  He  called  his  coun- 
trymen to  set  an  example  of  those  homely  virtues, 
and  they  did.  He  gave  without  remorse  of  bis  own 
strength,  down  to  the  tragic  end.  He  rose  above  mis- 
understandings and  misrepresentations,  but  he  was 
curiously  incapable  of  hard  feeling  toward  those  who 
were  unfair  with  him.  In  a  time  when  the  minds  of 
many  men  were  prone  to  seize  upon  hurried  conclu- 
sions, lie  held  back  and  dared  to  take  his  time  and 
thought  before  deciding.  He  was  free  from  the  pride 
of  opinion,  but  strong  in  the  determination  of  con- 
viction. He  had  that  calm  courage  which  could  not 
be  overpressed,  but  that  was  firm  and  final  when  de- 
cision had  been  reached ■" 


The  Financial  Situation. 
I;  would  be  hard  to  withhold  from  President  Cool- 
idge  a  meed  of  praise  lor  the  noble  and  beautiful 
tribute  he  paid  to  the  memory  of  President  Harding 
in  his  memorial  address  of  last  Monday.  "For  ele- 
gance of  diction  and  simplicity  of  language  it  will 
not  be  easy  to  match  it  among  utterances  of  the  kind. 
During  the  war  the  whole  world  was  often  lost  in 
admiration  of  the  deliverances,  on  so  many  memor- 
able occasions,  of  President  Woodrow  Wilson.  He 
e  us  beautiful  thoughts  clothed  in  wondrously 
beautiful  language.  How  we  were  thrilled  and  in-. 
spired  by  what  he  said,  and  what  pride  and  satisfac- 
tion we  Teh  in  possessing  a  leader  who  could  present 
the  ca  for  which   we  were  fighting  in  such  elo- 

quent  ami  such  elegant   and  yel   such  simple  Lan- 
guage!    We  need  u,, 1  discuss  n..\v  whet  her  M  r.  Wil 

by  his  biter  acts  lived  true  to  the  cause  he  so 
nobl^  championed.    Bui  there  can  be  no  doubt  that 
appeals  i  ountrymen  were  doubly  effective 

l|s('  of  his  mi    terful  command  of  English,  and 
thai  in  this  w;i\  he  drew  to  the  support  of  the  cans,' 
many  wavering  minds  and  hands.     President  Cool 
Idge's  message  of  this  week  is  not  a  bit  inferior  to  the 
best  of  the  Wilson  masterpieces. 

l*"1  ]l  is  not  alone  the  elegance  and  beauty  of  the 
language  employed,  but   his  estimate  of  .Mr.   Haul 
Ml-"s  character  and  his  enumeration  of  the  Harding 
virtues  that  marks  President  Coolidge's  tribute  :i-  a 

I »i  - »< J »i<- 1  i« .1 ,  of  the  highest   rank.     We  print    the  mes 

Mge  in  full  on  a  subsequent  page  |  page  2609 1  and  re 
produce  here  only  the  following  paragraph  lo 

an  idea  of  it-  charm  and  Strength  : 


The  final  report  of  the  Department  of  Agriculture 
at  Washington,  issued  on  Wednesday,  places  this 
year's  yield  of  cotton  at  10,081,000  bales,  based  on 
statements  of  Held  correspondents  and  the  actual 
ginning  returns  to  Dec.  1,  which  amounted  to  9,243, 
!)17  running  bales.  This  is  the  lowest  estimate  of  the 
current  season  issued  by  the  Department,  the  figure- 
a  month  ago  being  10,248,000  bales,  and  on  Aug.  1. 
11,516,000  bales,  the  latter  the  highest  estimate  of 
I  he  season. 

It  should  be  noted  that  the  final  forecast  of  the 
L923  crop  at  L0,081,000  bales  is.  after  all.  only  KIT. 
01)0  bales  levs  i  han  the  forecast  made  at  the  begin- 
ning of  November  and  is  considerably  larger  than  it 
had  been  supposed  would  be  the  case.  Following  the 
cut  in  the  estimate  Of  the  size  of  the  crop  from  11, 
015,000  bales  Oct.  1   to  lll.-J  IS. 1)00  \o\.  I.  weather  con 

ditiona  became  rery  unpropitious  and  traders  on  the 

Cotton  Exchange  generally  thought  that  the  Depart 

men's  final  estimate  would  put  the  crop  at  about 
9,750,000  bales.  The  actual  estimate  is  better  than 
this  by  331,000  bales.     There  is  certainly  comfort   in 

that  circumstance. 

I'he  Census   Bureau   in   March  placed   the  yield   for 

Lastyear  (1922)  at 9,761,817 bales.  In  L921  the  crop. 
according  to  the  same  authority ,  w  ;is  oniv  7.953  G 1 1 

*  • 

bales.     During  the  preceding  20  years  the  yield  of 

COtton  in  an\  one  year  was  under  10,000,0110  hales 
<»nly  once,  and   that    was  in    1903,   in  which   \  eu  r  the 

crop  was  9,851,129  bales,  while  it  was  Qp  to  16,134, 
930  bales  in  1914.  During  the  growing  season  <>f 
1921  the  Aug.  I  estimate  Issued  by  the  Department 
of  Agriculture  was  tor  8^03,000  bales;  by  <><■!.  l  it 
was  down  to  6,537,000  hales;  the  December  estimate 
was  8,340,000  bale-,  based  largely  on  the  ginning  re 
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owing  March 
r'Bcrop, 

>i.u  jii^  i  d  bj  il"«' 

II. 

<"    »ar mii 

\  month  ago 

ilv    the   same     1.300,000 

-  ate  in  1922 

n;i.  ili il.\  other 

ii  do*  a  for  1,020,000 

L922  showed 

i;  rerence  might 

i  ball  doien  other  States 

million  bale  States.     The 

ihi  irrvnl  yeai  is  South  Carolina 

a  now  placed  at  795,000 

M  ss  ssippi,  Arkansas  and 

included  iliis  year  for  about  600,- 

0  and  each  of  the  two 

ile*.    These  five  States  cadi  show  a 

ith  1922  and  the  total  for  the  five 

ear  is   1,121,000  bales  less 

rield  of  1922.    For  Tennessee  the  yield  this 

-     at  little  more  than  one-half  of  that  of  the 

ir. 

■  p.ii  initiii  mi  Agriculture  lias  prepared  sonic 

the  value  of  this  year's  cotton  crop  based 

the  Dei    l  price.    The  estimate  is  $1,494,613,000, 

nili  most  valuable  crop  ever  grown.    The  high- 

ae  is  placed  bj  the  Department  on  the  crop  of 

- Inn  tin-  yield  of  that  year  was 

than   13' .    larger  than   is  new  estimated  for 

econd  most  valuable  crop  was  that  of 

118,  when  the  yield  was  nearly  I'u',"   larger  than  is 

the  current   year.      \'o   allowance   is 

ii  these  estimates  of  value  for  cotton  seed  and 

ton  products.    The  average  weight  per  run- 

ni'  is  year  is  estimated  at  198.7  pounds 

-  501.7  pounds. 

erlooked  in  a  consideration 

of  the  Bize  of  the  crop.    The  De- 

dertakes  to  give  only  th  ■  probable  yield 

does  not  take  cognizance  of  the 

s''  there  is  likely  to  come  from  the 

Linters  are  the  fibre  that  still  ad 

rushing  when  it  is  sent  to 

■    i  mills  and  which  [g  saved.     I.inte, 

the  same  purpose  as  lim  cotton. 

inconsiderable  quantity,  and  are 

inch  n  be  added  to  the  size  of  the  crop. 

linters  was  100,371  hales  and 

and  as  the  price  of  the  staple 

Or   the   total    to   increase, 
-'he  production   of  linters   is 

-  the  lint  production  (average 

ercentage  applied  to  the  10,081,- 

he size  of  the  crop  would  give 

•ales.    Roughly,  therefore,  the 

ad  linters  combined  will  he  in-'<; 

niilli"  'I.'-  actual  production  of 

70.777  hah-  and   the  rear  before 


Jtatement  for  tin-  month 

-lay.  it  appears  that  exports  of  mer- 

cnandie  United  States  during  November 

alued        j     1.000,000,  while  the  value  of  the 

impoi  t<  was  $292  100  for  the  same  month.    These 

ires    show   Ii-  iriation    in    comparison   with 


iim.se  of  i lie  preceding  month  or  with  the  correspond- 
,,,-  month  of  last  year.  The  value  of  exports  in  No- 
vember was  increased  considerably  by  the  movement 
abroad  ol  raw  cotton  al  a  considerable  advance  in 
price  over  cither  October  of  this  year  or  November 
1922.     Kxports  of  cotton  have  been  very  heavy  dur 

jMn   ii,,.  fall  i ilis.  both  this  year  and  last  and   Hie 

price  was  high  in  both  years,  bu1  has  been  much  the 
bighesl  this  year.  The  detailed  figures  for  Novem- 
ber are  noi  as  yel  available,  hut  in  October,  when  the 
movement  of  cotton  was  also  very  large,  there  was  a 
decrease  of  2' ,  in  quantity  the  present  year,  but 
owing  to  the  higher  price  this  year  an  increase  in 
\alue  of  |23,041,000,  or  24.5%.  Undoubtedly  the 
November  statemenl  will  show  quite  as  great  a  varia- 

I  ion  and  on  the  same  side  of  the  account. 

Total  merchandise  exports  for  November  at  $404,- 
000,000  contrast  with  $400,823,538  for  the  preced- 
ing month  and  with  $380,056,542  in  November  last 
year.  The  higher  value  of  cotton  this  year  undoubt- 
edly accounts  for  more  than  the  total  increase  shown 
in  both  instances.  It  is  a  fact,  however,  that  mer- 
chandise exports  for  November  this  year  were  larger 
in  value  than  for  any  month  since  February  1921 — 
more  than  two  years  and  a  half  ago.  Furthermore, 
in  the  comparison  between  the  latest  two  months 
(his  year,  consideration  is  also  to  be  given  to  the  fact 
that  allowing  for  Sundays  and  holidays,  November 
this  year  included  two  less  business  clays  than  are 
included  in  October. 

As  to  the  merchandise  imports,  these  are  soine- 
what  smaller  in  value  for  November  than  for  the  pre- 
ceding month,  and  are  practically  the  same  as  for 
November  L922.  The  figures  contrast  as  follows: 
Imports  for  November  this  year  $292,000,000;  Octo- 
ber $308,366,493,  and  November  1922,  $291,931,740. 
Exports  for  November  this  year  exceed  in  value  the 
imports  for  that  month  by  $112,000,000.  For  one 
other  month  this  year  the  excess  of  exports  was 
large,  September  for  f  127,066,165,  and  of  the  eleven 
months,  seven  show  an  excess  of  exports,  but  for  the 
other  four  months  there  was  an  excess  of  imports. 
For  the  eleven  months  of  1923  merchandise  exports 
amounted  to  *3. 745,186,000  and  imports  $3,504,500,- 
(100.  an  excess  of  exports  of  $240,680,000.  During 
the  corresponding  eleven  months  of  1922  the  exports 
of  merchandise  were  valued  at  $3,487,449,000  and 
the  imports  $2,818,958,000,  an  excess  of  exports  of 
$668,491,000.  .Merchandise  exports  this  year  to  date 
show  an  increase  of  $267, 737,000  over  the  correspond- 
ing period  of  1922,  while  the  imports  of  merchandise 
for  the  eleven  months  this  year  exceed  those  of  last 
year  by  $685,500,000- 

Imports  of  gold  during  November  amounted  to 
'39,757.000.  and  were  somewhat  larger  than  for  the 
preceding  months  this  year  with  the  single  exception 
of  May.  Cold  exports  in  November  were  only  $746,- 
000,  the  excess  of  imports  hence  being  $39,011,000. 
For  the  eleven  months  of  1923  gold  imports  are  val- 
ued at  $290,137,000  and  exports  at  $27,931,000,  an 
excess  of  imports  of  .s2<i2,206\000.  For  the  corre- 
sponding period  of  1922  the  gold  imports  were  $248,- 
730.000  and  exports  $34,165,300,  an  excess  of  im- 
ports for  that  period  of  *2 14,504,800.  Silver  imports 
during  November  were  $5,269,000  ami  exports  $8,- 
775,000.  These  figures  do  not  vary  greatly  from 
tho.se  for  the  earlier  months  this  year. 


The  results  of  the  general  election  held  in  Great 
Britain  on  Dec.  0  must  have  been  truly  disappointing 
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in  Premier  Stanley  Baldwin.  He  persuaded  King 
George  to  dissolve  Parliament  and  to  allow  the  elec- 
h'.ui  to  be  held.  The  Prime  Minister  became  pos 
of  the  idea  thai  Great  Britain's  troublesome 
and  extremely  extensive  unemployment  problem 
could  besi  be  solved  by  substituting  a  tariff  for  the 
free  Mad.-  policy    thai  has  been  iii  effecl  so  many 

irs.  Bui  now.  uiiii  the  election  over,  he  has  losl 
his  majority  in  the  House  of  Commons  over  all  other 
parties  taken  together.  In  fact,  at  first  he  appeared 
to  be  in  the  minority  by  approximately  LOO.  By  later 
returns  the  minority  was  reduced  to  71— and  he  has 
nol  secured  a  tariff  Tor  his  country.  Worse  than 
this,  he  dor-  not  know  what  to  do  next  politically. 
He  has  though!  of  giving  up  the  Kghl  and  resigning, 

ording  to  London  cable  advices.  The  Associated 
Press  correspondent  in  London  cabled  Monday  af- 
ternoon that  "a  strong  feeling  exists  in  the  Conserva- 
tive Party  that  it  should  retain  office,  either  under 
Mr.  Baldvi  i  i  or  with  another  Conservative  Premier." 
The  Prime  .Minister  had  an  audience  with  the  King 
at  Buckingham  Palace,  following  the  former's  return 
from  a  week-end  slay  at  Chequers  Court.  The  Cen- 
tral Xe\\>  of  London  stated  thai  it  learned  "from 
well-informed  sources  that  the  purpose  of  Mr.  Bald- 
win's visit  was  to  give  His  Majesty  his  views  and  In- 
tentions regarding  the  political  situation  following 
the  general  election.  Mr.  Baldwin  did  not  tender  his 
resignation  and  it  is  understood  he  will  inform  the 
Cabinet  to-morrow  that  he  is  prepared  to  retain  the 
reins  of  the  Government  until  Parliament  meets  next 
month.'' 


Outlining  the  principal  causes,  as  he  saw  them,  of 
the  heavy  losses  sustained  by  Premier  Baldwin  and 
the  ( 'onservative  Party,  of  which  he  is  the  leader,  the 
Associated  Press  correspondent  in  London  said  in 
part:     "The   moral   of  the  general   elections   wdiich 
have  resulted  so  disastrously  for  the  (Government  of 
Premier  Baldwin  is  thai  the  British  people  still  are. 
they  were  in   1906,  convinced  supporters  of  free 
trade.    The  fate  which  has  come  upon  the  Conserva- 
tive Party  so  soon   after  it   discarded   the  coalition 
leadership  of  David  Lloyd  George  is  due  primarily 
to  the  \'rct'  trade  conviction  of  the  people,   but   also 
partly  to  a  uumber  of  other  attendant  circumstances. 
The  first  of  these  circumstances  is  thai  the  party  ii- 
>eii  was  divided  on  the  wisdom  of  choosing  the  plank 
ot  protection  upon  which  to  challenge  tin-  new  man 
'hue  from   the  country.     No  other  possible  policy, 
"""'''  than   that  of  protect  ion.  could  have  been  se 
lected  with  a  greater  prospeel  of  reuniting  the  Lib 
era!  Part}  and  bringing  to  the  Liberal  side  the  sur 
passing  talents  ol    David   Lloyd  George  in  election 
eering  ami  in  the  political  game  generally,  according 
'"  astute  political   observers.     The  second  eircum 
Btance  was,  sa}    these  observers,  the  fact   thai    the 
BaldM  in  Government  during  its  year  in  office  had  no 
■ingle  legislative  achievement  to  iis  credil  to  recom 
men(l  jl  '"  popular  favor.    The  resentment  felt  b\  the 
La,,or  Parh  al  Premier  Bald*  in's  tactics  constitutes 
""'   lllinl   circumstance.     The  fourth   circumstance 
,l"'  women's  vote,  w  hich  is  believed  to  have  been 
given  with  much  greater  unanimity  than  ever  before 
1,1  ;|  determination  to  prevent  al  an}  coal  a  possible 
llM'  in  the  price-,  of  commodities/'    The  London  rep 
putative  of  the  Sew  Fork  ••Time."  cabled  a  week 

a8 la}   that  while  most  of  the  prominenl  news 

papers  of  that  <it\  were  opposed  to  another  I  Joalition 
Cabinet,  the}   regarded  i1  as  inevitable.    According 


to  a  dispatch  from  a  special  correspondent   ol   the 

New    York  -Herald"  in  the  Briti* 

day,  "the  prevalent   vie*    is  tha 

reaches  its  heighl  it  will  be  n< 

to  make  terms  with  Herbert  Asqi  ii    .     - 

lion  would  mean  Baldwin's  l 

oblivion.     If  the  Governmenl   c  ,ry. 

Liberal  combination  still  was  in  the 

up  to  King  George  to  .end  for  Borneo 

ernment.     It  is  hi-  prerogative  to  send  foi  n  I   . 

pleases.     It  is  thought  certain  he  would  m  nd 

quith,  and.  if  that  former  Prime  Mil  hie 

'"   form   a    Cover enl.    .Mr.    Asquil 

sending  lor  the  other.   David    Llo} 

Paris  representative  of  the  same  paper  cabled  that 

"glum  faces  followed  the  announcem< 

Prime   Minister    Baldwin's    political  The 

French  Government  hoped  for  the  reelection  of  .; 

Conservative   majority,   following   assurances   from 

London  that  Great  Britain  would  be  less  intransiee- 

ant  than  if  the  Liberals  were  successful  and  probal  lv 

would  permit  the  working  out  of  a  real  Franc  i  Bi   i 

ish  entente." 

Naturally,  during  the  first  few  days  following 
announcement  of  the  results  of  the  election  there  was 
a  greal  amount  of  guessing  as  to  w  hat  would  happen 
next.  Practically  the  final  figures  showe<  185  seats 
in  the  House  of  Commons  for  the  Labor  Party, 
against  i'.">!)  for  the  Conservatives.  A-  the  Literals 
were  third,  with  L48  seats,  the  Labor  Party  was 
shown  to  be  the  second  strongest  as  to  number.-. 
Realizing  this  fact,  and  expecting  that  Premier  Bald- 
win would  resign,  the  New  York  "Tribune"  cn-e- 
spondont  in  London  said  thai,  -in  the  aatural  course 
of  events  King  George  will  call  on  Ramsay  Bfacdon- 

ald,  leader  of  the  Labor  Opposition,  to  form  the  <  rOV- 
ernment.  This  will  bean  impossible  task  unless  Mi. 
Afacdonald  enlists  the  co-operation  of  the  Liberals. 
It  is  uncertain  at  this  moment  whether  Lloyd  George 
and  Herbert  Asquith  will  he  read}  to  form  a  Coali- 
tion with  Labor,  but  the  chances  seem  favorable."  H< 
added  thai  "if  this  cannot  be  effected  the  only  a! 
native  is  the  holding  of  another  general  (dec!  ion  early 
next  year,  and  there  is  no  rertaintv  the  resull  would 
materially  ease  the  situation.  Britain  finds  itself  in 
a  profoundly  disturbing  state  of  political  chaos. 


Discussing  the  reported  attitude  of  the  three  lea. I 
ing  parties  in  the  House  of  Commons,  the  London 
correspondent  of  the  New  York  ••Times"  said  in  pari 
iii  "  dispatch  on  the  evening  of  Dec.  8  that  "the  re 
luctance  with  which  all  political  parties  regard  the 
idea  of  a  new  coalition  has  come  oul  marked  I  \  to-dav. 
Tin-  first  thought  in  the  minds  of  all  the  politicians 

as   the}    realized    the  division   of   the    House  of  Com 

mons  into  three  considerable  parties  was  that  some 
working  alliance  between  two  of  them  would  be  nee 
essar} .    But  as  soon  ;is  the  methods  of  carrying  this 
out  were  examined.  Conservatives,  Liberals  and  La 

nor  men  simnii.in isl}   recoiled  from  taking  Rteps 

toward  it."    He  said  also  that  "J.  Ramsa}  Hacdon 

;ild.  leader  of  the  Lahor  Part}  .  received  a   great   deni 

onstration     at     tin'    railroad     station    as    he 
turned     to     London     from     his     vVelsh     ronatitu 
ency.       When     asked     about     the     possibility 
the  Labor  Party's  dropping  either  the  capital  lew  or 
nationalisation  be  replied:    'Thai  is  not  the  polic}  of 
the  Labor  Part}     We  are  not  om  t,.  Snat<  h  ind 

win  a  premature  victory  :  we  .ire  building  not  upon 
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lecided  to 

.  of  Parliamenl  or 

this  decision 

support   from 

membe  he  <  Jonservative 

.    ipon  the  decision. 

sentative  said  thai  "the 

:i  an  hour  and-  a  hall'  to- 

Parliamenl  and  'carry  on'  until 

curred/'     lie  added   thai   ii 

ntione  in  the  following  commu- 

l  consideration  of  the  constitu- 

:id  their  bearing  upon  the  situa- 

hich  Ii.  as  a  result  of  the  general  elec- 

ed  unanimously  this  morning 

th.  institutional  duty  to  meet  Parlia- 

ssible  moment.     Parliamenl 

tie  ssemble,  as  already  provided  lot-,  on 

g  the  situation  as  he  saw  it.  which 

!  view,  the  "Times"  repre- 

I:    "This  announcement  has  cleared  the 

ip  t-i  intrigues  within  the 

ranks  and  to  excited   hopes  of  immediate 

g  Labor  men  gives  the  country  a  breath- 

-     '       e  of  a  month  in  which  to  consider  the  situa- 

Baldwin,  as  he  read  the  election  returns 

and  realized  how  completely  tin- country  had  declined 

•  hit  demand  for  a  free  hand  in  working  out  a 

protective   tariff,   was   not    unnaturally  disposed   to 

immediately,  and  it  took  a  good  deal  of  hard 

rk  on  the  pari  of  Lord  lounger  and  other  expe- 

dleaguefl  to  convince  him  that  he  ought  to 

tain  office.    They  realized  that  in  spite  of  the  shock 

-••native  Party  had  received  it  was  still  the 

party  in  the  Bouse  of  Commons  and  felt 

ii  it  had  in  consequence  responsibilities  it  could 

-hirk.    Moreover,  the  division  of  the  House  into 

l]>r'  situation  which  has  occurred 

and  will  probably  occur  again.    Therefore,  the 

five  leaden  regard  it  as  important  that  a 

tutional  practice  shall   be  established  which 

will  be  a  guide  on  future  occasion 


The  British  political  and  Cabinet  situations  took 
a  new  turn  o„  Wednesday.    Through  a  London  cahle- 
ur  by  the  Associated   Press  it  became 
known  that  "th-  tive  hoard  of  the  Labor  Party 

led  a  communique  this  afternoon  saying  it  had  de- 
cided, in  the  event  of  Labor  being  invited  to  form  a 
Government,  that  the  Parliamentary  Party  should 
immediately  accept   foj]  responsibility  of  the  Gov- 


imeut  ,,i  the  country  withoul  compromising  itself 
with  am  form  of  coalition."  Ii  was  also  stated  that 
"the  announcement  of  Mr.  Baldwin's  decision  to  hold 

seems  to  have  clinched  Labor's  resolve  not  only  to 

..pi  ;hi\  offer  to  lake  up  the  Government  but  ac- 
tively to  seek  thai  responsibility,     it  is  stated  thai 

i|u.  Labor  leaders  welcomed  Hie  Premier's  position, 
thinking  thai  ii  assured  them  of  the  succession." 
The  London  correspondent  of  the  Associated  Press 
calihd  Thursday  afternoon  that  "the  Baldwin  Gov- 
e  nineiii  was  called  upon  by  the  Labor  Party,  in  a 
resolution  passed  during  an  executive  session  of  the 
,v  this  morning,  to  make  an  immediate  public 
announcemenl  of  its  plans  for  dealing  with  the  un- 
employmenl  problem.  The  party  also  passed  a  reso- 
lution expressing  complete  confidence  in  Ramsay 
Macdonald,  the  Labor  Parly  leader,  and  voicing  be- 
thal  should  he  "be  called  upon  to  assume  high 
office  he  will  in  all  his  actions  consider  the  well-being 
i. f  the  nation  in  seeking  to  apply  the  principles  of 
the  Labor  movement."  In  a  cablegram  yesterday 
morning  the  London  correspondent  of  the  New  York 
••Herald"  said  that  "there  was  a  clear  intimation  in 
Labor  quarters  to-day  that  if  a  Labor  Government 
holds  office  it  will  endeavor  immediately  to  bring 
about  an  international  conference . on  disarmament. 
It  will  direct  its  attention  first  to  unemployment, 
but,  as  emphasized  to  the  New  York  'Herald'  corre- 
spondent. Labor  regards  unemployment  as  due  pri- 
marily to  the  dislocation  of  trade  through  the  un- 
stable condition  of  Europe  and  it  also  considers  the 
development  of  armament  as  part  and  parcel  of  Eu- 
rope's plight."  He  added  that  "therefore,  to  effect 
any  marked  improvement  in  the.  condition  of  the 
army  of  unemployed,  now  numbering  almost  2,000,- 
000,  it  would  be  essential  to  restore  peace  in  Europe 
and  to  restore  peace  armaments  would  have  to  be 
limited.'' 


I'll  ere  were  indications  early  in  the  wTeek  of  steps 
being  taken  soon  toward  an  international  investiga- 
tion of  financial  and  economic  conditions  in  Germany, 
with  a  view  to  the  drawing  up  of  another  reparations 
plan.  The  Paris  correspondent  of  the  New  York 
"Times"  told  of  a  preliminary  step  in  this  direction, 
in  a  cablegram  under  date  of  Dec.  9.  In  part  he  said : 
•'As  soon  as  the  Cabinet  situation  in  England  is  set- 
tled Premier  Poincare  will,  it  is  expected  here,  invite 
Mr.  Baldwin  or  his  successor  to  exchange  views  on 
the  best  method  to  be  followed  for  re-establishing  the 
money  situation  in  the  Reich.  Such  an  exchange  of 
views,  which  will  be  conducted  through  the  Treasury 
Departments  of  the  two  countries,  and  in  accord 
with  Belgium  and  Italy,  is  considered  an  essential 
preliminary  to  any  sound  work  being  done  by  expert 
committees  to  be  established  by  the  Reparations 
Commission."  From  Cologne  came  a  dispatch  the 
next  day  to  the  same  paper  stating  that  "further  in- 
formation of  the  German  Government's  intention  to 
try  and  arrange  the  question  of  reparations  again 
shows  the  idea  is  to  present  the  actual  situation  in 
the  Rhineland  to  the  French  in  the  form  of  a  di- 
lemma." It  was  added  that  "the  points  of  the  present 
situation  lie  in  the  fact  that  the  occupied  territories 
represent  the  major  part  of  Germany's  wealth.  As 
much  as  four-sevenths  of  the  normal  revenue  of  Ger- 
many as  it  stands  to-day  can  be  traced  to  the  Rhine- 
land  and  Ruhr.  France  has  these  territories  now  in 
her  grasp  and  is  squeezing  them  for  reparations. 
The  German  Government,  so  to  speak,  has  to  supply 
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the  juice,  for  the  treasury  of  the  Reich  has  to  under- 
take responsibility  for  compensating  the  industries 
which  Prance  La  forcing  to  deliver  reparations  in 
kind  and  ai  the  same  time  to  pay  the  costs  of  the 
military  occupation.  Germany  is  not  in  the  position 
to  collect  more  than  a  tithe  of  the  revenue  which  is 
dm-  from  the  occupied  areas.'1 
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Through  a  special  Paris  cable  dispatch  to  the  New 
v  >rk  "Tribune"  onder  date  of  Dec.   in  it  was  re- 
ported that  the  French  expected  the  United  States 
to  aid  in  the  Reich  survey.    According  to  the  dis- 
patch, also.  Park  had  heard  hints  of  a  new  invita- 
tion having  been  extended  to  the  United  States.    The 
dispatch  further  stated  that  "Washington  and  Paris, 
epresented  in  the  negotiations  going  on  here  be- 
tween Colonel  dames  a.  Logan,  American  observer 
"ii  the  Reparations  Commission,  and  Louis  Barthou, 
chief  French  delegate,  are  not  far  from  an  agreement 
whereby  the  United  States  may  participate  in    the 
•en  committees  to  be  created  by  the  Reparations 
tnmission   to  consider  means  of  balancing  Ger- 
many's budget,  stabilising  its  currency  and  ascertain- 
in-  the  amount  of  exported  German  capital." 

Word  was  received  from  Washington  Tuesday  af- 
Qoon  through  press  dispatches  that  "the  war  has 
m  opened  at  least  for  American  unofficial  aid  in 
solving   the   reparations    riddle   of    Europe.      After 
many  months  of  discussion  and  many  failures,  the 
European  allies  and  (Jermany  have  hit  upon  a  plan 
of  inquiry  which  is  looked  upon  favorably  by  Wash- 
ington."   It  was  added  that  "while  the  United  States 
Government  cannot   itself  appoint  official  members 
•»i'  the  two  investigating  committees  to  be  set  up  un- 
der  the  Reparations  Commission,  it  was  announced- 
to-day  at  the  Whit,-  House  that  President  Coolidge 
"'id  his  advisers  would  'view  with  favor'  the  accept- 
ance of  places  on   the  committee  by  American  ex- 
per         The  suggestion  was  made  that  "presumably 
'lie  result  of  this  decision  will  be  an  immediate  con- 
summation of  the  Reparations  Commission's  plan  by 
the  designation  of  Americans  rersed  in  the  economic 

troubles  of  the  Old  World  to  take  their  places  o„  the 

'""""i'"''-  along  with  representatives  of  other  Pow- 
One  correspondent  asserted  that  "the  deter- 
mining factor  in  shaping  the  courseof  the  American 
Government    was    the    unanimity    attained    at    last 
among  the  Allies  on  a  method  of  employing  American 
Wd.     For  months  officials  here  have' declared  they 
were  ready  to  help  as  soon  as  there  was  complete 
agreement  on  the  method,  ami  there  is  reason  to  be- 
lieve   ,l,;"    President    Coolidge   views    the   method 
adopted  and  the  prospect  of  American  aid  as  making 
■  'ongforward  stride  in  the  promotion  of  better  rela- 
tionship with  Europe/'    it  became  known  here  the 
Dexl  morning  that  "shortly  after  this  announcement 
'""I  been  issued  Senator  Hiram  Johnson  <»f  Califor 
m;'  ,;l""-  out  w-ith  a  statement  criticizing  the  Goi 

'•"""«•'"'-  decision   in    which    he  SgJd    there  had   been 

enough  of  secret  diplomacy  and  demanding  that  -all 
""•  communications  an. I  all  the  facts'  regarding  the 
negotiations  be  made  public/' 

'I'he  Paris  correspondent  of  the  \(.u   r0rs  "Her 
;ll,r  cabled  that  -11,,.  news  of  President  Ooolidge's 

deci8ion  to  participate  "unofficially"  in  Repara 

tfona  Commission's  inquiry  by  experts  caused  anal 
[°yed  elation  in  the  most  Influential  political  and 
banking  circles  to  eight.    The  decision  is  all  the  more 
satisfactory    as   it   hud   been   doubted   whether  the 
United  states  Government   would  lake  any  action 


until  Great  Britain's  political  trend  was  better  de- 
fined, which  would  have  delayed  the  appointments 
"""1  after  the  New  Fear."    According  ...  an   \ 
ciated    Pre-  cablegram   from   the   French   capital 
Wednesday  afternoon,  -it  is  expected  the  Repara- 
tions Commission  win  meet  in  Pari,  some  time  be- 
fore Christmas,  when  Colonel  dame.  A.   :  the 
American  representative  with  that  body,  will  Dom- 
inate the  American  members  of  the  subordinate  com- 
mittees  to  investigate  German  finan© 
;l,i,''''l  that  "ii  is  pointed  out  here  that  even  if  the 
Baldwin  Ministry  in  Britain  is  defeated  in  Par 
nicnt  in  January  it  is  unlikely  that  Premier  Poin- 
e  will  change  his  attitude  toward  the  reparati< 
"'on  and  toward  Great  Britain  in  general,  and 
'his  attitude  is  remarked  upon  as  of  late  bavin-  been 
quite  conciliatory."    The  New  Fork  -Tin,            ,,-e- 
imitative  in  the  French  capital  cabled  that  -all   the 
members  of  the  Reparations  Commission  gave  an  en- 
thusiastic reception  to  the  announcement  to-day  by 
Colonel    dames   A.    Logan,    the   American    observer, 
that  tin-  Washington  Government  would  approve  the 
appointment  of  American  experts  on  the  two  com- 
mittees which  are  to  advise  tin-  Commission  first  on 
the  means  to  restore  Germany's  finances  and  second 
<>n    th<-   problem   establishing   how   much   German 
wealth  is  held  abroad  and  the  possibility  of  eettinc 
hold  of  it." 


According  to  the  Washington  correspondent  of  the 

Now  York  -Herald"  in  Washington,  "before  approv 
mg  American  participation  in  the  new  attempt  to 
solve  the  German  financial  and  economic  problem. 
President  Coolidge  had  assurance  that  the  scope  of 
the  inquiry  would  be  free  of  the  limitations  which 
thwarted  the  last  move  to  reach  an  nnderstanding." 
Ho  added  that  -this  Government  understands  that 
Hie  new  commissions  proposed  will  function  along 

the  lines  mapped  out  previously  by  the  Tinted  States, 
and  that  the  experts  appointed  will  have  sufficient 
latitude  to  correlate  all  questions  pertaining  to  rep 
arations  with  the  exigencies  of  German  revenues  and 
expenses."       f,,,,,,     Berlin     came     a     cablegram 
to     the     New      York     -Herald"     yesterday     morn- 
tog    from    its    correspondent    at    that    centre,    in 
which  he  said  in  part  that  "Germauj  wants  to  take 
part  in  any  adjustment  of  reparations.  Foreign  Kin 
ister  Stresemann  intends  to  ask  the  Allies  to  let  Ber 
,in  enter  into  direct  negotiations  with  them  over  the 
Ruhr  and  Rhineland  problems  in  particular  and  rep 
arations  in  general.    While  he  contemplates  no  fresh 
proposals    to    the    Reparations    Commission,    Dr. 
Stresemann  desires  to  Bubmit  Germany's  views  ,,„ 
the  new  inquiry  which  that  body  is  initiating  with 
toe  collaboration  of  American   financial  experts." 
Speaking  more  specifically,  the  Nev,  Fork  "Tribune* 
representative  in   Paris  cabled   that   -the  German 
Charge  d'Affaires  here  received   Instructions  from 
Berlin  to-day  |  Dec.  13]  t<>  present  to  Premier  Poin 
-.ire  sweeping  proposals  for  direct  negotiations  be 
tween  Prance  and  German]  on  the  Ruhr  and  Rhine 
land  an. i  ail  questions  at  issue  between  the  two  na- 
""l|v-    T,lr  l  terman  representative  is  likeh  to  solicit 
an  interview  with  If.  Poincare earlj  to-morrow.    Of 
ficial  circles  here  were  advised  of  the  contents  0f  the 
Man  proposals  from  the  Preach  Embassy  in  Merlin 
late  this  afternoon."    in  an   Associated  Press  cable- 
gram from  Paris  last  evening  ii  was  Btated  that  "Pre- 
mier Polncare  would  see  the  German  representative 


to-morrow"   fto-dav).     Accm-.iimr  ,,,  .,,,..ii,..,.    \ 


THE    CHRONICLE 


[Vol.  117. 


l-ilal  i. 
o  ait 

M>  be 

dbury, 

on,  has 

stated 

able 


nallj  the  pow 

taken   by   the 

espondenl  of 

.1    thai    "Chancellor 
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irs  without 

□definite  period,  was 

in  the  Reichstag  to-day. 

so  made  il  kno-w  o  thai 

support  of  the  four  mid- 

Ktitute  the  presenl  Coalition 

the  United  Socialists,  whose 

nullified  the  opposition  of  the  Xa- 

-  s."    The  further  explana- 

.  "while  the  law  primarily  is  in- 

tie  the  <  iovernmen1  to  pronounce  emer- 

.     momic  and  social  nature, 

ic  to  permit  an  adjustment  of 

the   Government    in    the 

bile  the  Reichstag  is  enjoying 

.  which  in  all  probability  will  extend 

■     A  Ml." 

Press  dispatch  Erom  I  tuesseldorf 
ut.  ;>      LI  details  of  the  proposed  new  cur- 

given,    h  w ,is  staled  that  "paper 
apied  areas  of  <  termany  is  to  be 
tly,  probablj  before  the  Christmastide, 
cy  backed  bj  gold.    The  new  bill  will 
20  pfennigs,  or  the  value  of  the  Ameri- 
e  following  explanations  were  made 
:  of  being  financed   by  private  con- 
planned  thai  issue  will  be  made  by  the 
:  the  Rhine  Province,  aided  by  the  Ger- 
ernment    This  arrangement  came  as  a  coin- 
had  been  intended  to  establish  a 
eniah  issue  bank  at  Cologne,  financed  by  German, 

mil.    hutch   and    Swiss  private  capital. 

all  posssible  hoarding  of  the  new 

in. -n. -\  the  plana  provide  thai  from  the  time  it  first 

-  appearance  all  taxes  and  all  money  trans- 

-  with  the  public  authorities  must  he  made  in 

ili-  cy."    Cabling  from  Cologne  on  Dec. 

LI, the  New  York  "Times" correspondent  at  that  een- 

"the  firsl  meeting  of  the  Rhineland 

was  held  in  Cologne  to-day.    This 

appointed  as  an  organ  through  which 

tl''  s  of  the  Rhineland  population 

and  the  situation  created  by  the 

tion    tactic,   explained."      He   added 

eminent  ha-  so  far  refused  to 

mpetence  to  it.  so  it  will  prob- 

is of  a  debating  society.    It  is 

mainly  ]  nposition,  all  the  political 

I"i;:'  i  !        malists  to  the  Com- 

nmnii  sited.     It  also  includes  repre- 

atatives  ol   the  Ruhr  indi  3uch  as  Herren 

K1"rk:  ■  and  Krupp  von  Bohlen." 


patch  under  date  of  Dec.   L2.     What   he  said  was 

,,l   largely    on  statements  made  by   Chancellor 

Marx  in  his  firsl  interview   with  foreign  newspaper 

lents.     The  "Times"  representative  said 

lhil,  "Germany  LB  officially  prepared  to  appeal  to 
ih(.  League  of  Nations  to  help  her  in  the  way  it  has 
aided  Austria."  He  a. hied  thai  "this  movement  lor 
international  assistance  emanates  from  Centrist 
quarters,  close  to  Chancellor  Marx.  It  synchronizes 
with  the  in.pes  raised  ly  unofficial  participation  by 
America  in  the  reparations  investigation  committees 
and  wii|,  the  expectation  of  the  $70,000,000  wheal 
credit."  The  Associated  Press  correspondent,  in  his 
,,,iiii  ,,|  the  interview,  said  that  "the  German 
Chancellor's  first  reception  of  the  foreign  press  repre- 
sentatives toda.\  was  an  occasion  of  unrelieved  gloom, 
and  the  keynote  of  liis  address  was  thai  Germany  was 
absolutely  at  the  end  of  her  resources.  In  this,  how- 
ever. Dr.  -Marx  did  not  differ  materially  from  the 
utterances  ol'  his  predecessors   in  office  on  similar 


occasions 


■• 


T1"*  attiTi  of  the  German  Government 

lin  correspondent  iu  a  dis- 


The  political  situation  in  Italy  has  taken  a  new 
turn.  Announcement  was  made  on  Dec.  10  that,  "ex- 
ercising the  prerogatives  conferred  upon  him  by  the 
Constitution,  the  King  to-day  signed  a  decree,  at 
Premier  Mussolini's  suggestion,  closing'  the  present 
Parliamentary  session."  It  was  added  that  "this  is 
universally  interpreted  as  being  the  prelude  to  the 
dissolution  of  the  Chamber  and  a  general  election. 
The  decision  has  caused  considerable  surprise  * 
throughoul  Italy,  especially  as  it  was  known  that 
the  Cabinet  had  decided  to  ask  Parliament  to  extend 
its  full  powers  for  another  year,  and  everything  had 
been  prepared  for  the  discussion  of  their  extension, 
which  was  to  have  begun  in  the  Chamber  to-morrow." 
According  to  one  cable  dispatch,  "everything  seemed 
to  indicate  that  Mussolini  would  have  no  difficulty 
in  obtaining  satisfaction  of  his  demands  for  a  fresh 
lease  of  life  with  his  present  dictatorial  powers. 
Every  group  in  the  Chamber  except  the  Extreme  Left 
had  declared  itself  in  favor  of  such  an  expansion. 
Many  observers,  therefore,  find  it  difficult  to  under- 
stand why  the  Premier,  who  has  never  been  troubled 
in  any  way  by  the  present  Chamber,  which  has  do- 
cilely acceded  to  his  slightest  whim,  should  suddenly 
have  decided  to  gel  rid  of  the  deputies  now  sitting 
and  appeal  to  the  electors."  It  was  reported  also 
that  "his  friends  say  that  he  does  not  want  to  ask  for 
an  extension  of  the  period  of  dictatorship  at  the 
hands  of  a  subservient  Chamber  that  is  open  to  the 
charge  that  it  does  not  represent  the  views  of  the  elec- 
tors. His  enemies  say  that  he  is  disturbed  at  the 
thought  of  the  criticisms  which  might  be  leveled  at 
him  if  the  request  for  an  extension  came  before  this 
Chamber.  Trobably  neither  of  these  opinions  is  cor- 
rect, as  Mussolini's  motives  are  likely  to  be  far  more 
complex  than  they  give  them  credit  for  being.''  The 
New  York  "Times"  representative  in  Rome  asserted 
that  "the  present  moment  is  obviously  very  favor- 
able to  Mussolini.  He  is  personally  as  popular  as 
ever.  The  results  obtained  by  his  financial  reforms 
have  made  an  excellent  impression  in  the  country. 
Peace  reigns  everywhere  throughout  Italy,  and  there 
appears  to  be  nothing  likely  to  disturb  it.  It  is  there- 
fore in  his  view  a  suitable  moment  to  hold  elections, 
with  every  probability  of  overwhelming  success." 
The  Associated  Press  representative  outlined  the 
situation  as  follows :  "To  show  the  world  that  Italy 
is  ruled  by  the  will  of  the  majority  of  the  Italian 
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people  and  to  secure  .1  Parliament  tt  bich  Lb  in  accord 
with  the  wishes  of  the  electorate,  Premier  Mussolini, 
with  the  consent  of  the  Cabinet,  obtained  to-day  the 

gnature  of  the  King  to  a  decree  cloning  the  present 
session  of  the  Chamber  an  act  which  Inevitably 
leads  to  dissolution  and  n<-w  elections."  As  to  Ltaly's 
financial  position  and  ontlook,  "Alberto  de  Btefani 
Minister  of  Finance,  speaking  before  the  Senate  to 
•  lay  1  Drr.  8],  announced  that  In  the  first  five  months 

the  present  fiscal  year,  for  two-thirds  of  which  he 
was  responsible,  he  had  reduced  the  deficit  by  about 
billion  Lire  and  that  during  the  last  fiscal  year. 
for  two-thirds  of  which  he  was  responsible,  he  had 
reduced  the  deficit  by  about  one  billion  Lire."  The 
New  York  "Times"  representative  said  "he  predicts 
tll;i;  ,1"   deficit  for  L924-25  will  be  700,000,000  Lire. 
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In  a  wireless  dispatch  under  date  of  Dec.    11    the 
Rome  correspondent  of  the  New  York  ••Times'1  said 
thai  -while  most  Italians  consider  the  present  Par- 
liament  virtually  dead  and  buried,  this  view  is  not 
shared  by  some  high  State  officials,  as  shown  by  the 
following  utterance  from  Deputy  Acerho,  who  in  his 
position  as  Tinier  Secretary  of  Stats  for  Internal 
Affairs   is   in  close  touch   with   Premier  .Mussolini: 
•To  close  the  Parliamentary  session  does  not  neces- 
sarily imply  the  dissolution  of  Parliament.     If  disso- 
lution becomes  accessary  in  the  future  Signor  .Mus- 
solini  will   announce  it  in  due  course.'"     The  dis- 
patch  also  staled   that   -the  probability  of  general 
elections  has  been  received  with  obvious  pleasure  by 
all  parties.     The  reasons  for  rejoicing  are.  however, 
widely  different.     The  Fascist!  are  pleased   because 
fthey  win  the  elections,  as  they  appear  to  be  certain 
they  will  do,  they  will  increase  the  number  of  their 
representatives  in  the  Chamber  from  32  to  336,  or 
two-thirds  of  the  total  number  of  seats.    The  opposi- 
tion parties,  on  the  other  hand,  are  pleased  because 
they  believe  that  the  Pascista  following  in  the  coun- 
try   is   ,,o|    nearly  as  large  as  is  generally  supposed 
i""1   ,ll;"    jl    may  suffer  defeat.      It    js,  of  course,  far 

too  early  to  pass  judgment  on  thai  point,  but  all  pres- 
ent indications  appear  to  point   to  the  probability  of 

'In-  Fascisti  being  more  correct  in  their  estimate  of 

,,M'  Situation."      Il    was  explained    that    -if  elections 

»re  held  they  must  take  place  according  to  the  pres- 
et electoral  law,  not  earlier  than  70  days  after  the 
dissolution  of  Parliament,  an, l  the  new  Parliament 
must  hold  its  first  sitting  aot  laterthan  four  months 
after  the  dissolution  of  the  old  one.  As  according  to 
the  Constitution  Parliament  must  sit  before  June  30 

approve  the  budget,  the  present  Parlii int  will 

probabh  be  dissolved  at  the  beginning  of  Januarj 
:""1  the  election*  will  beheld  sometime  in  March  or 
April." 


According  to  cable  advices  from  Amsterdam  under 
date  of  Dec.  L3,  the  Netherlands  Bank  has  raised  its 
discount  rate  from   p,    to  l','..  the  previous  i 
having  been  in  effect  since  July  L8  L922.    Aside  from 
this  change  official  discount  pates  at  leading  Euro 
[•••an  centres  remain  at  un- ,   U1  Berlin  \ul, 

way:  <!',    in  Denmark:  r.i..',    i„  Belgi  d  Swe- 

den; 5ft   in  France  and  Madrid,  and   1  ,   in  London 
<nd  Switzerland.     1  n  London  the  open  markel  ra 
were  again  lowered  and  short  bills  are  now  quoted 
at  33-16%,  against  3y8@3  5-1655   and  three  months 
•"  314%,  in  comparison  with  3  5-16^5  a  we«  ier. 

Call  money  at  the  British  centre  was  also  easier,  fin- 
ishing at  iy2%,  as  compared  win  ous 
week.    At  Paris  the  open  market  discount  rate 
ranged  from  :;l,  to   l,.  against    !'_.',    las,   W( 
while  the  Swiss  rate  ranged  from  2  to  :p  „n- 
pared  with  i",   las,  week. 


The  British  Board  of  Trade  statement  for  Govern 
ber  w.is  unfavorable  in  nearly  everj  respect.  It  dis 
dosed  an  increase  in  imports  of  £1,665,269,  in  com 
Par'«on  win,  October  of  this  year  and  of  £5,984,000 
"v"''  November  of  last  year.  Total  exports,  on  the 
other  hand,  decreased  £6,539,892  from  October, 
"l""-11  showing  an  increase  of  £309,000  as  against 
Number   1922.    The  ,,e.   result   was  an  excess  of 

imports  of  £25,67)0,000  for  Novel >r  compared  with 

11,11  '• in  October  and  £19,970,000  in  November 

■year ago.    The  following  table  gives  a  summary  of 

the  figures  lor   .November  and   ihe  first    I!    .His  of 

™  v""'  compared  win,  the  corresponding  periods 


A  further  addition  to  gold  holdings  was  shown  by 
'lie  Dank  of  England  in  its  statement  for  the  week 
ending  Dec.  L2,  amounting  to  £146,030,  although  con- 
tinued  expansion  in  note  circulation  to  the  amount  of 
£159,000  brought  about  a  decrease  in  reserve  of  £13  . 
000,  to  £21,501,000,  against  £22,735,137  Last  year  and 

£22,152,821  in  1921.    There  was  a  1 Lerate  incre 

in  public  deposits,  namely  £388,000,  but  "other"  de- 
posits were  reduced  £19,737,000.  Loans  o,,  Govern- 
ment securities  declined  £19,126,000  and  loans  on 
other  securities  £167,000.  Owing  to  the  contraction 
in  deposits  and  expansion  in  gold  stocks,  the  propor- 

iioiu>f  reserve  to  Liabilities  advanced  to  L6.73%,  from 
1  L.v,\  a  week  ago.  This  compares  with  1M,\  in 
1922  and  L4%?5  the  year  before.    The  bank's  stock  of 

-old  aggregates  E128,019,260.    In  the  cures, Ung 

week  of  L922  the  total  was  £127,446,447  and  the  pear 
preceding  £128,437,271.  Loans  total  £74,195,000, 
against  £<;<;.  1l,:,,.l,.-.o  las,  year  and  £80,682,795  in  1921 
Note  circulation  is  £126,272,000.  This  compares 
with  £123,161,310  and  £124,734,450  one  and  two  years 
ago,  respectively.  Clearings  through  the  London 
banks  for  the  week  totaled  £629,960,000,  in  compari- 
son with  £822,078,000  a  week  ago  and  £592,289, » 

li|s|   year.     The   Bank   Governors  at   their  regular 
weekly    meeting   on    Thursday    did    no,    make   any 
Change  in  the  minimum  discount   rale,  which  there- 
fore continues  at    p, .     We  append  here*  ith  com 
parisone  for  a  series  of  years  of  the  Bank  oi 
land  ret  urns ! 
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The  Bank  of  France  continues  to  report  911  ins 
ni  us  gold  item,  the  increase  this  week  beii 

francs.     The    Ban!       gold    holdii         herefore  now 
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.,  -     n    Bank  weekly  statement   is- 

the  do  business  on  Thursday,  was 

in. ill  reduction  in  gold  reserves  and  an 

•li  in  bill  holdings.     For  the  System  as  a 

decline      -     , >.     Rediscounts  of  all 

.  1.1--1-   <«f   paper   were  augmented  approximately 
I  bill  buying  in  the  open  market  in- 
irith  the  net  result  an  increase 
tnd  "!  146,600,000.    Earning  assets 
i  '.in    and    deposits    136,000,000. 
Similar  condition!  were  Bhown  in  the.  report  of  the 
bank.    Bere  L'"bl  holdings  were  reduced 
►0,000.  while  rediscounting  of  Government   se- 
emed  ]  expanded  $6,500,000  and  "all   other" 
>!_•-               < »] i.  n  market  purchases  showed  a  gain 
of  $1  all  ni  which  combined  to  bring  about 
an  ii           •  in  total  bill  holdings  of  nearly  $30,000,- 

i  increased  $31,300,000  and  de- 
ally,  the  amount  of  Federal 
in  circulation  fell  off  s4.S00.000,  bul 
1  1  000  for  the  hanks  as  a  group.    Sub 
•n-  shown  in  member  hank  re- 
^31,000,000  at   New  York  and  $39,- 
:ally.     in  consequence  of  the  loss  in 
in  deposits,  reserve  ratios  again 
in  the  combined  statement,  and 
Sew  York. 


tement  of  the  New  York  Clear- 
ind  trust  companies  indicated  a  re- 
turn to  no         i  following  the  usual  month-end  strain. 
and  heavy  contraction  in  loans  and 

tnd  a  large  di  in  deposits,  with  an 

add:  .     The  loan  item  was  re- 

I   -  ».     Net  demand  deposits  fell  $57,- 

1,000.    This  total  is  exclusive  of 
•rnment  depot  the  amount  of  $6,314,000,  a 

drop  in  the  latter  item  of  $2,969,000.    In  time  depos- 
there  was  a  gain  of  $2,921,000,  to  8458,795,000. 
in  own  vaults  1  (  members  of  the  Federal  Re- 
serve Bank  increa  ,353.000,  to  851,067,000  (not 


counted  as  reserve).     Reserves  of  stale  hanks  and 

.1   companies   in  own  vaults  increased  $64,000, 

I,,,,    reserves  kept   l>\    ll"'s«'  institutions  in  other  de- 

itories  were  drawn  down  $781,000.  Member 
banks  added  to  their  reserves  at  the  Reserve  Bank, 

r89,000,  and  the  result  was  an  increase  of  $12,- 
541,100  in  excess  reserve,  carrying  the  total  of  excess 

rve  up  to $25,546,930,  as  against  $13,005,830  last 
week.     The  figures  here  given  are  on  the  hasis  of  re- 

Berve  requirements  of  L395  for  member  hanks  of  the 
1  ederal  Reserve  System,  but  do  not  include  cash  in 
own  vaults  to  the  amount  of  $51,067,000  held  by  these 

instil  in  ions  on  Saturday  last. 


The  1  rend  of  call  money  during  the  early  part  of 
the  week  was  toward  a  lit  lie  higher  level.  On  Wed- 
nesday and  Thursday  afternoons,  however,  a  larger 
supply  of  Loanable  funds  was  reported  and  the  quo- 
tation dropped  to  4%  and4y2%,  respectively.  These 
were  the  rates  prevailing  yesterday  also.  Time 
money  was  unchanged  at  5@5%%.  In  view  of  the 
disbursements  that  will  be  made  to-day  by  the  cor- 
poral ions  and  the  big  Government  turnover,  involv- 
ing receipts  of  $842,000,000  and  disbursements  of 
$436,000,000,  and  the  fact  that  preparation  must  be 
made  for  unusually  large  dividend  payments  on  or 
about  dan.  1,  a  still  higher  range  of  quotations  for 
call  money  this  week,  and  for  the  greater  part  of  the 
month,  for  that  matter,  would  not  be  at  all  surpris- 
ing. There  was  every  indication  from  the  start  that, 
as  heretofore,  the  offering  of  f 300,000,000  Treasury 
certificates  of  indebtedness  would  be  largely  over- 
subscribed, just  as  actually  happened.  The. sub- 
scription books  closed  on  Wednesday.  Government 
withdrawals  from  local  depositories  were  not  large, 
but  s.5,000,000  will  be  taken  to-day.  The  bond  mar- 
ket has  been  devoid  of  special  features.  The  prob- 
able appointment  at  an  early  date  of  two  committees, 
under  the  direction  of  the  Reparations  Commission, 
to  inquire  into  Germany's  financial  position  may 
lead  to  rumors  of  a  big  international  loan  to  that 
country.  Even  if  the  committees  make  real  progress 
along  definite  lines,  such  a  loan  is  still  some  distance 
off.  Business  and  monetary  conditions  in  this  coun- 
try have  not  undergone  special  change. 


to  money  rates  in  detail,  loans  on  call  have 
covered  a  range  of  43^@5^2%  this  week,  as  against 
4H©5%  last  week.  Monday  the  high  was  o}4%. 
the  low  4%%,  with  4%%  the  rate  for  renewals. 
On  Tuesday  and  Wednesday  a  single  rate  of  5%  was 
quoted,  this  being  the  high,  the  low  and  the  ruling 
figure  on  both  days.  A  slightly  easier  tendency 
developed  on  Wednesday,  and  there  was  a  declir.e 
to  4]/2%  minimum,  4%%  maximum  and  4%%  the 
renewal  basis.  Friday's  range  was  not  changed  from 
4Mtf'4;K%  and  4%%  the  basis  on  which  renewals 
were  negotiated.  The  figures  here  given  apply  to 
mixed  collateral  and  all-industrial  loans  without 
differentiation.  In  time  money  the  situation  re- 
mains quiet  and  q  loted  rates  have  not  been  changed 
from  4%@5%  for  sixty  days  and  5%  for  all  ma- 
turities from  ninety  days  to  six  months.  The  market 
has  been  exceptionally  quiet,  and  so  far  as  could  be 
ascertained  no  large  individual  loans  were  put 
through.  The  former  differential  between  regular 
mixed  collateral  and  all-industrial  money  is  no  longer 
observed. 

Commercial  paper  has  been  inactive  and  trading 
featureless.     Practically    all    transactions    for    sixty 
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and  ninety  day*'  endorsed  bills  receivable  and  six 
months'  names  of  choice  character  continue  al 
uirh  ):V.    named  for  New  England  mill  paper,  the 
isl  week.     Names  nol  bo  well  known  still 
IV(imi  ■         of  the  limited  demand  came 

from  out  of  town  institutions. 

B  ;id  hankers'  acceptances  have  been   mod- 

tely  active,  although  the  gate  turnover  has 

■      local  and  country  hanks  have  been 

in  the  market  as  buyers.     The  undertone  has  beer 

ly  at    levels   previously  current.      For  call   loans 

insl  bankers'  acceptances  the  posted  rate  of  the 
American  Ace  ptance  Council  continues  at  l1,','. 
Acceptance  Council  makes  the  discount  rates 
on  prime  bankers'  acceptances  eligible  for  purchase 
by  i!i-  Federal  Reserve  bank*  V/%%  hid  and  V , 
asked  for  hills  running  for  30  days,  4',';    hid  and 

\  asked  for  hills  running  60,  90  and  120  days, 
and  -!'_/;  hid  ate'  4 \  , < ;  asked  for  bills  running  150 
and  180  days.     Open  market  quotations  follow: 

SPOT  DELIVERY. 


•!.->sl 


90  Days. 
Prime  eligible  bills 4>f  &4J* 


60  Days  30  Days 

4Ji(  4U'fe4H 

FOR   DELIVERY   WITHIN   THIRTY  DAYS 
Eligible  member  banks 

Eligible  non-member  banks T~  *l* 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 


DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT   DEC.   14   1923. 


FEDERAL    RESERVE 
BASK. 


Paper  Maturing — 


Within  90  Days. 


Com'rcial 

Agricul. 

dkLicesfk 

Paper 


Boston 

New   York 

Philadelphia 

Cleveland '_ 

Rlcamond  . 

Atlanta '.'.'.'.'.'. 

Chicago ~~ 

Bt    Louis 

Mlnnt-a  polls...  "~_ 
Kansas  City.. 

Dallas "'."'. 

8u>  Francisco II 


4* 
4H 
4H 
4H 
4* 
4H 
*H 
*H 
*H 
*H 
4X 
4X 


Secur.  by 
U.  S. 
Oott. 
Obliga- 
tions. 


Bankers 
Accep- 
tances. 


4H 
4X 
*H 
*H 
4H 
4H 
<H 
tH 
*H 
4H 
4X 
4H 


4H 
*X 
*H 
*H 
*H 
*H 
*H 
4* 
*H 
4H 


Trade 
Accep- 
tances. 


After    90i   After  fl 
Days,  but]       but 
Within  fi  Within  v 
Months      Months 


Agricul"  t  Agricul 

and  and 

Utestock.LUestoc} 

Paper.       Paper. 


5 

4H 

6 

4H 

-M 

-M 

*H 

*H 

■M 

«H 

4H 


4H 
4H 
4H 
4H 
4H 
4H 
4H 
4H 
4M 
4H 
4H 
4* 


4H 
4H 
4H 
4H 
4* 
4H 
4H 
4H 
4H 
4H 
4H 
4M 


in-  exchange   values   displayed  some   i-, 
lanty  dunnp  the  week  under  review  and  actual  quo- 
tations   fluctuated    quite    widely,    the   extren 

,:m,!  ,"""-    '  :-!i   and    1  39^,  on     a     relatively 
'"«■  ol   transactions.     The  British  political 
'"  continues   to   monopolize  a   good  deal   of 
nt,on  ;m'i  '"  ""•  initial  dealings  an  undercurrent 
7   un^asincj  ■  and   hesitancy  prevailed,  due   bo  the 
downfall    of    the    Conservative    Party    in    l'i  gland 
held  aloof  and  trading  was  confined 
ctly  routine  business  and  a  few  minor  ti 
"  ,,ir  l,;i'-'  of  the  mon  venturesome  speculative 
"cnt-     ( >"    Tuesday    announcement    of    Premier 
"Wl"'~  decision  to  retain  his  office  at   least   u 
Parliament  n,  ,,-ly  next  year,  exercised  a  favor- 

aDle   influence   on    sentiment.     London    cable    ratea 
eh»gnerand  lo  ,d  ,,,-i, .  ;lsu;ip  responded  bj 

;."  ■,,,v:in«-  time  to  i  :;!(>  ,.     Several  importanl 

ll  concerns  of  international  repute  entered  the 
tnarket  as  buyers  and  for  a  brief  period  a  fair  de< 
"l   a^ivity    was    recorded.     Still    another    favoi 
;u■,,,,•  Proved  to  be  the  understanding  thai  a  I 
'or  agreement  had  ben  reached  between  Germam 

:i  ti.      i    ,. .     v  li.  .1 


The  M.urt  of  strength  and  activity, 
however,  proved  short-in  llowed 

py  :i  slump  to  l  36,  on  intimations  thai  I 

the  Britisl    Hous< 
overthrov.  of  the  Baldwi    Ministry  al  ti 
tunity.     In   the  final  dealing 
Place  on  lighl   ol  -.   which  carried  the  • 

Aside  from  the  discos  contained 

Ml  (;         Britain's  politic. d  situation,  the  outloi 

ing  Ehiropean  affaii  ;,„. 

provement.     In   th<    Ruhr  a  gradual  n  of 

normal    activities    is    reported,    v.  he 
German  relations  are  believed  t  i  be  I  ban 

!c«'n  true  for  many  months.  British  buying  of 
cotton  has  diminished  perceptibly,  while  at 
incuts  for  the  forthcoming  installmenl  paymenl  on 
tl,e  United  States  war  debt  have  been,  it  is  under- 
stood, virtually  completed.  For  this  and 
also  because  of  demands  incidental  to  the  holiday 
trade,  Bterling  is  expected  to  work  higher  for  the  time 
being;  thai  is,  barnnp  some  untoward  development 
calculated  to  bring  about  a  setback.  In  the  absence, 
however,  of  a  definite  decision  in  the  problems  now 
confronting  England,  as  well  as  France  and  Germany, 
exchange  houses  look  for  very  little  increase  in  ac- 
tivity, and  dealers  generally  are  expected  to  adhere 
to  their  policy  of  extreme  caution  in  the  matter  of 
making  new  commitments. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  last  was  dull  and  weak,  with  a 
decline  to  4  35  13  L6@4  :;<;'  ,  for  demand.  A  36  1-16 
©4  36%  for  cable  transfers  and  A  33  9-16(8  1  :;:;7,  for 
sixty  days.  Monday's  market  was  quiet,  but  firm. 
on  light  offerings  of  commercial  bills  and  a  better 
inquiry,  and  the  range  was  !  :,»:.,,r  I  36  13-16  for 
demand,  4  35H@4  37  1-16  for  cable  transfers  and 
4  33  @4  34  9-16  for  sixty  days.  News  that  agree- 
ment had  been  reached  by  the  Allies  regarding  repara- 
tions matters  acted  as  a  Stimulus  On  Tuesday  and 
demand  shot  up  3  cents  in  the  pound  to  A  39^;  the 
low  was  -l  36  9-16;  while  cable  transfei  \  .1  be- 

tween  4  36  13-16(5)4  39^    and   sixty   day.    betwt 
I  3 !  5-16@4  36;  trading  was  quiet.     On  Wednesday 
Rome  irregularity  developed  and  the  of  trans- 

actions was  small;  quotatio  n\  within  narrower 

limits,     namely      1  37)  ,(?'  1  38  7-16      f<  mand, 

!  '■'<  '    (■■  1  38  1 1-16   for   cable 

3-16    for    sixty    da\  a.     Dulni  ss    < 
Thursd  and  there  wa  her  lowei 

of  with     demand     quol  d     al      i  36  9-K 

I  ">7  13  16,  cable  transfers  at    I  g  |   n; 

and  sixty  days  a1    I  34  5  ll  On 

the  undertone  was  weak,  although  quo 
nol   materially 

for  i  I,    l  :;i,T   @  i  :;;       for  cable  trat  md 

I  34  '."i '     for  sixl  j    da) b.     (  losii  ur  quotations 

I  :;i:;,    for  137  foi    demand 

l  .'IT1  i   for  cable  transTi  i        Commen  ial  Bight   bills 

'"■A  at   1  36         i\t\  da\  v  al   I  :;i  '■   .  ninety  i 
at    1  33 '      documents  for  paymenl   al   (sixt) 
1  34f    .  and  seven-da  n  bills  al   1  :;<    - 

and  grain   bills  for  p.'\  nient   finished  al    !    tl 

I  '  e    wee'  I    movement    u.-i-    lighl  .11- 

1  to  a  single  consignment  of  $2,700  i 
M'lji  at  ic  from  Rngland. 


<  ontinental  exchange  toll,. wed  the  li    ■'•  of  sterling, 
and  price  fluctuations,  after  openii  about   the 
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.pped 
Uxinty 

.  i 

i 

able 

to  !"•  distind 

French 

.1.   with  a   high 

as  usual, 

;  lire,  which 

on   the 

tendency  practically 

gned 

;'  the  a  entral 

ian    crowns    and 

nut    Fin- 

.  whili    Polish  marks  w 

coid.    Inti- 
•    d  unofficially 
on  of  Gei 

tion  payments 
influence  on  actual  mar- 
many  similar  prom- 
Ided  no  tangible  results  for 
a.  ( Jable  advices  from 
more  stable  conditions,  po- 
em ren<  \  -it uation  for  the 
ough  the  operations  of  the 
rhe    Eleichsbank    has    loaned    a 
o   trade   interests  and   the 
aid  to  be  exchanging  paper 
•  inn;  g  the  ( !bris1  mas  holiday  s. 

Uy  all  classes  of  foreign  exchange 
gate  turnover  compara- 
II. 
i  :k  rate  on  Paris  finished  at  82.20, 

lasl  week.     In  New  York  sight  oills  on 
osed   al    5  30}/._>-   against  5  32; 
•">  :.;1 '  •_>.  against  5  33:  commercial 
_    t    bills   al    5  29^)  against   5  31,  and  commercial 
- i x t \-    days    al    5  24J4,   againsl    5  25   a   week   ago. 
ics  finished  the  week  at  4  60  for  checks 
and  4  61    for  cable  transfers,  which  compares  with 
0  and  461  the  week  before.  Closing  rates  on  Berlin 
marks   were   0.000000000025,   for   both  checks  and 
cable  remittances,  againsl  0.000000000020  last  week. 
Austrian  kronen  remain  at  0.0014%,  against  0.0014)4 
week.     Lire  closed  at  4  34^2  for  bankers'  sight 
1  ills  and  4  Z5}4  for  cable  transfers.     Last  week  the 
;i-    1  '.\'l  and   1  33.     Exchange  on  Czechoslo- 
vakia finished  al  2  93,  against  2  92%;  on  Bucharest 
1.51 !  •_>.  against  0.51;  on  Poland  at  0.00025,  against 
0.00030,  and  on  Finland  at  2.48,  against  2.50  a  week 
<  deck  drachmae  closed  at  1.72)4  for  checks  and 
1 .73  for  cable  transfers,  in  comparison  with  1.99^  and 
2.00  the  preceding  week. 


In  the  former  neutral  exchanges  rate  variations 
were  in  line  with  those  at  the  more  important  Con- 
tinental centn  s,  and  here  also  trading  was  dull  and 
irregular;    all  i    trend,   at   least   during  the 

latter  part  of  the  week,  was  decidedly  upward  and 
guilders  registered  a  gain  of  more  than  29  points. 
Swiss  francs  and  all  of  the  Scandinavian  exchanges 
were  firmer,  but  Spanish  pesetas  were  a  trifle  higher 
yesterday.  Considerable  interest  is  being  shown  in 
the  attempt  by  Denmark  to  stabilize  the  krone.  It  is 
reported  that  a  syndicate  has  provided  a  large  fund 


to  be  used  lor  keeping  krone  stable  and  eventually 
of  bringing  a  return  to  higher  levels.  Measures  are 
being  taken  t<>  remove  causes  of  depreciation. 

Banket  sighl  <>n  Amsterdam  closed  at  38.14, 
againsl  38.00,  cable  transfers  a1  38.18   againsl  38.04; 

amercial  sighl  bills  al  38.08,  againsl  37.94,  ami 
commercial  sixty  days  a1  :'»7.72  againsl  37.58  in  the 

k    preceding.      Swiss   francs   finished    I  he   week   :il 

17.43  tor  bankers'  sighl  bills  and  17.14  for  cable 
remittances.  Las1  week  the  close  was  17.43  and 
17.1  | .  ( iopenhagen  checks  closed  at  17. SO  and  cable 
transfersal  17.84,  againsl  17.70  and  17.83.  Checks 
on  Sweden  finished  al  26.30  and  cubic  transfers  al 
26.34  (unchanged),  while  checks  on  Norway  closed 
at  15. 00  and  cable  transfers  at  15.04,  against  14.94 
and  L4.98  last  week.  Spanish  pesetas  finished  al 
13.033  j  for  checks  and  at  13.04J/2  for  cable  transfers. 
This  compares  with  13.03  and  13.05  a  week  earlier. 

FOREIGN    EXCHANGE    RATES   CERTIFIED    BY    FEDERAL     RESERVE 

BANKS  TO  TREASURY  UNDER  TARIFF  ACT  OF  1922. 

DEC.  8  1923  TO  DEC.  14  1923.   INCLUSIVE. 

Noon  Buying  Rate  for  Cable  Transfers  in  New   York. 
Value  in  United  States  Money. 

Country  and  Monetary 

Unit  Dee.  8. 


EUROPE— 

Austria,  krone 

Belgium,  franc 

Bulgaria,  lev 

Czechoslovakia,  krone 

Denmark,  krone 

England,  pound  sterl- 
ing  

Finland,  markka 

France,  franc 

Germany,   relchsmark 

Greece,  drachma 

Holland,  guilder 

Hungary,   krone 

Italy,  lira 

Norway,  krone 

Poland,   mark 

Portugal,  escudo 

Rumania,  leu 

Spain,  peseta 

Sweden,  krona 

Switzerland,   franc 

Yugoslavia,  dinar 

ASIA— 
China— 

Chefoo  tael 

Hankow  tael 

Shanghai  tael 

Tientsin  tael 

Hongkong  dollar 

Mexican  dollar 

Tientsin  or  Pelyang 

dollar 

Yuan  dollar 

India,  rupee 

Japan,  yen 

Singapore  (S.  S.)  dollar 
NORTH  AMER.— 

Canada,   dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland,  dollar 

SOUTH   AMER  — 

Argentina,  peso  (gold) 

Brazil,  mllrels 

Chile,  peso  (paper) 

tiruguay,  peso 


S 

.000014 
.0  11,1 
.008758 
.029239 
.1780 

.31)11 

.024781 

.0534 

a 
.01(1310 
.3802 
.000052 
.0433 
.1494 

b 
.0366 
.005092 
.1302 
.2629 
.1744 
.011360 


.7359 
.7328 
.7198 
.7416 
.5007 
.5106 
.5109 

.5097 
.3088 

.4746 
.5075 

.977855 
.999331 
.485208 
.975078 

.7182 
.0923 
.1071 

.7659 


Dec.  10. 

Dec.  11. 

inc.   12. 

Dec.  13. 

S 

$ 

$ 

t 

.000014 

.000014 

.000014 

.000014 

.0461 

.0462 

.0461 

.0461 

.008233 

.008383 

.008150 

.008100 

.029198 

.029255 

.029275 

.029270 

.1776 

.1780 

.1787 

.1782 

4.3605 

4.3793 

4.3805 

4,3769 

.024706 

.024713 

.024750 

.024722 

.0534 

.0535 

.0533 

.0532 

a 

a 

a 

a 

.018910 

.017928 

.017150 

.017450 

.3802 

.3816 

.3824 

.3822 

.000053 

.000052 

.000053 

.000052 

.0434 

.0435 

.0436 

.0435 

.1494 

.1499 

.1504 

.1502 

b 

b 

b 

b 

.0365 

.0367 

.0366 

.0359 

.005107 

.005138 

.005142 

.005131 

.1302 

.1306 

.1307 

.1305 

.2630 

.2631 

.2633 

.2632 

.1744 

.1746 

.1745 

.1745 

.011368 

.011397 

.011380 

.011380 

.7369 

.7416 

.7409 

.7409 

.7338 

.7388 

.7378 

.7378 

.7214 

.7255 

.7259 

.7272 

.7431 

.7472 

.7472 

.7472 

.5075 

.5091 

.5091 

.5099 

.5093 

.5141 

.5120 

.5144 

.5103 

.5134 

.5131 

.5122 

.5097 

.5109 

.5106 

.5109 

.3092 

.3093 

.3099 

.3035 

.4733 

.4702 

.4704 

.4683 

.5075 

.5075 

.5088 

.5088 

.975940 

.974628 

.973972 

.973963 

.999656 

.999750 

.999719 

.999719 

.485208 

.484792 

.484375 

.484219 

.973125 

.972031 

.971484 

.971328 

.7175 

.7211 

.7285 

.7291 

.0920 

.0915 

.0915 

.0907 

.1071 

.1064 

.1060 

.1056 

.7667 

.7729 

.7779 

.7775 

Dec.  14. 


.000014 

.0161 

.008280 

.029264 

.1783 

4.3731 

.024713 
.0532 

a 
.017422 
.3819 
.000053 
.0435 
.1502 

b 
.0355 
.005128 
.1306 
.2633 
.1744 
.011375 


.7409 
.7378 
.7264 
.7478 
.5098 
.5203 
.5134 

.5109 
.3094 
.4688 
.5091 

.974290 
.999625 
.485625 
.971250 

.7312 
.0912 
.1056 

.7778 


a  Germany  (reichsmarks):  Dec.  8,  .00000000000020  Dec.  10,  000000000000217  . 
Dec.  11,  .000000000000215  Dec.  12,  .000000000000235  Dec.  13,  .000000000000230 
Dec.  14,  .000000000000249. 

Poland  (mark):  Dec.  8,  .000000276  Dec.  10,  .000000290  Dec.  11,  .000000296 
Dec.  12,  .000000298  Dec.  13,  .000000290  Dec.  14,  .000000276. 

The  South  American  exchanges  ruled  firm,  Ar- 
gentine currency  advancing  nearly  2  cents,  partly 
as  a  result  of  the  higher  levels  in  sterling  and  partly 
on  the  imposition  of  new  tariff  rates  in  that  country. 
To  meet  this  importers  have  been  stocking  up  heav- 
ily and  as  a  result  there  has  of  late  been  a  sharp  falling 
off  in  imports,  while  the  opening  of  the  wool  season 
has  created  a  demand  for  pesos.  The  final  rate  for 
Argentine  checks  was  3234  and  for  cable  transfers 
32^,  against  31^  and  31^  last  week.  Brazil 
exchange  finished  at  0.30  for  checks  and  9.35  for 
calde  transfers,  comparing  with  9.20  and  9.25  a 
week  ago.  Chilean  exchange  was  easier  and  closed 
at  10.80,  against  10.90,  while  Peru  declined  to  3  99, 
against  4  08. 

Far  Eastern  exchange,  particularly  the  Chinese 
currencies,  firmed  up  on  a  rising  silver  market  and 
debt  settlement  demands  in  anticipation  of  the 
Chinese  New  Year  Jan.  5.  Hong  Kong  finished  at 
5\ys(&5iys,  against  50?4©51;  Shanghai,  733^@73H, 
against  72^@72i/2;  Yokohama,  47}^@47%',  against 
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18]  t("48^;  Manila,  •!!''_.(  (unchangi 

pore,  513^@51^4  (unchanged);  Bombay,  31  >.,('/  :;i ' ._, 
unchanged),    and    Calcutta.    31 '  ,(<i  31  •"  ,.    against 
£@32. 


The   Xcw   York   Clearing   Souse  banks   in  their 
operations  with  interior  banking  institutions  have 

iT,i  s*; >,.">:,'::. NT l  net,  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ended  Dec.  i:;. 
Their  receipts  from  the  interior  have  aggregated 
$5,2<>8,ST1,  while  the  shipments  have  reached  $1,745- 
000,  as  per  the  following  table : 

CURRENCY    RECEIPTS    AND    SU  I  I'M  I.  NTd    BY    NEW    iuKK    liA.NKINU 

INSTITUTIONS. 


:  endlnj  Dee.  13. 


Into 
Banks. 


I 


Out  of 
Banks. 


Bank**  Interior  movement J       16,288.871        J1.74.'j.0(J0 


(Jain  or  Lou 

l  'tks . 


Cain   13.53 


As  the  Sul  ■  v  was  taken  over  by  the 

era!   Keservi  on   Dec.  6  1920,  it  is  no  longer 

sihle  to  show   Lhe  effect  of  Government   opera- 
tions on  the  Clearing  House  institutions.     The  Fed- 
1  Reserve  Dank  of  New  York  was  creditor  at  the 
Clearing  House  each  day  as  follows: 

Y  CREDIT  BALANCES  Or  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


&Ju-&ay. 


■'■-'  <■•-'  '■.  . 
Dec.  10. 


Tuesday. 
Dec.  11. 


•  9  a 

78.G..Q..OOO  eo.000,000  -.1.000.000  04.000.000 


Wednesday 
Dec.  12. 


Thursday 
Dec.  13. 


Friday, 
Dec.  14. 


74.000.000  74.000,000 


Aggregate 
for  Week. 


Ct.  420.000.000 


e.— The  foregoing  heavy  credits  reflect  the  huKe  mass  of  checks  which  oome 

,£.  i-eJi„    .,        il'"':  •'"  '  ank  ""'""  a"  purts  ,,f  th''  country  In  the  operation  of 
the  federal  Reserve  system's  par  collection  scheme.    These  large  credit  baj 
,~r.^M  ■renef;ton!>' a P^,1  o'the  Reserve  Bank's  operations  with  the  Clearing House 
UMItutlons.  as  only  the  Items  payable  In  .New  York  city  are  represented  In I  e 
*u,yN  :'<me  of  checks  on  Institutions  located  outride of 

n^^°r,kKUre  ^'accounted  for  in  arriving  at  these  balances,  as  such  checks  do 
not  pass  through  the  Clearing  House  but  are  deposited  with  the  Federal  Reserve 
Hank  for  collection  for  the  account  of  the  local  Clearing  House  banks 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Hani,  of- 


Dto.  13  1928. 


Gold. 


Silier. 


Total. 


■  •<:  a.  -  147 
lany  28 
limi-     II) 

In 101 

Italy.  35 

Veth'lH 
N»t.  l 
rfwlti'land 
len... 
Denmark  . 
N'orway  .. 


10 

.'1 
12 

11 

8 


£  I 

,019,360 
,028.082 

,944,000 

,483.000 
,491,000 

117.000 

,840,000 
,182,000 


128 

j 

b:»,, 475.11*)    :,i 

2,309,000    13 

000  127 

3,020,000   38 

i;  12 
3,689.000 
3.524,000 


Dec.  14  1922. 


Gold.       |      Silver. 


Total. 


20.1.000 


1't 
13 
25 
IS 
1  1 
8 


.019.2' 

868,082  140 
:'>0\  50 
..'113,000    10 
,199.000(100 
,710,0 
.124,000 
,378,000 
.01.")  ,000 
,117,000 
849.0001 

182,000 


446,441 
806,651 

110.780 
.944,000 
.927.000, 

,039,000 

,483.000 

.757,000 

.277,001) 

,226,000 
,682,000 

,183,000 


11.520 
7,050 

25,926 

3,024 

722 

2,094 

4 .530 


-     -  127 
,000158 

.300!  57 

,000126 

,000,  38 
.000; 
,000 
,000 


252.000 


£ 

146,441 
,326,661 

161.080 
313.000 

S53.0O0 
,063,000 

.205.000 
.851,000 
,813,000 

.225.000 
9  14, I 


Total  week  566.884. 192     .:-.,..■  '0.592  587.880.77      57.493  30064 

Hrev.wcek566.727.30X    53.071 ,400  020.398.709  .-..MI^B.IUbJ   57, 407^050 U.'s, 

told  holdings  of  the  H.uiK  of  France  this  year  are  exclusive  of  £74,678  797  held 
-m    n„       onU „!u"~'r  '»'^l>lc  to  tell  the  amount  of  silver  held   by   The  Hank 

LZV^Z;    ?,a  M,T;h  }6,,1923,  "'"  Re««*wbank  began  Including  In  Its  "Metal 

Kf!S  .?...  2  I  *oUi  i""1  *liv<*  but  aluminum,  nickel  and  Iron  coin  as  well.     The 

,h»r  .        given  the  gold  holdings  as  a  separate  item,  but  as  under  the  new  pract  oe 

in  no  longer  be  considered  liver   there 

Snn°„w..".KWtt^  of  arrlvl"«  ■•"  "  ol  allver,  and  we  therefore  carry  it 

along  at  the  figure  computed  March  7  I  * 


Engrossment  in  Public  Affairs   -Vain 
Panaceas. 
E.  W.  Howe,  of  Kansas,  writing  In  his  quaint,  droll 
.  cot  without  its  savor  of  seriousness,  has  penned 
the  following,  which  we  lake  pleasure  in  copying: 

"I  fear  we  are  coming  to  that  point  where  public 
affairs  control  everything,  whereas  private  interests 
should  be  the  first  consideration.    In  the  old  days  a 
town  meeting,  held  once  a  month,  was  sufficient  to 
dispose  of  affairs  in  the  average  community.    There 
e  only  a  few  officials,  and  these  had  neither  amaz 
ing  authority  nor  disturbing  incomes.     The  main 
business  of  the  community  was  to  produce  and  dis 
tribute  food  hi».i  the  other  necessities;  the  education 
"'  the  children;  the  security  and  well  being  of  the 
citizens.    Now,  everything  else  is  neglected  for  public 
affairs.   We  talk  ef  little  else;  the  men  of  most  prom 
iasnes  and  »ntkontj  nva  officials     Taxation  in  one 


form  and  another  has  become  exceedingly  burden- 
some, and  new  regulations  confront  as  on  eveij  hand. 

in  this  radical  departure  from  the  faith  of  our  fa 
iher-.  have  we  not  gone  far  beyond  reason?    I  am 

ions  and  patriotic,  but  it  »  that  latelj 

I  haw  too  many  public  duties  to  perform." 

As  this  voice  comi  a  out  of  the  Middle  w  i 

"here  lately   the   In  -     ite  Con, in. 

has  been  holding  hearings  to  determine  the  proper 

freight  rates  upon  wheat  and  hay,  we  maj 

done.l  for  attempting  to  apply  this  *  ole 

some  philosophy  to  that  region.    Th 

of  the  testimony  adduced  is  to  thi  i 

a  discrimination  against  the  farmer  in 

•  Mississippi  River.    A, 
of  lo  ates  at  ■  much  of  I 

nner,"   though   ther 

■  farmer  is,  on  I 
ter  condition  than  last  yea] 

trouble  i 

high-priced  and  investments  in  p 

Stocks,    that    were   better   left    alone,      ji 
ever  the  demands  made  for  lowered  freigh 
Eastern  seaboard  look  toa  foreign  market  acri 
Atlantic  and  tacitly  assume  that  this  is  the  main 
jective  of  our  interior  farming.    The  question  th 
brought  to  popular  attention  broadens  into  politics 
("public  affairs"),  and  through  the  Congressional 

bloc   seeks    to    influence   legislation    by    methods    of 

price-fixing,  co-operative  associations,  higher  taril 
and  a  possible  "change  in  administration."    We  b 
it   said    that  "the  farmers  are   mad   clear   through" 
and  anything  may  happen  in  the  next  election. 

Thus  our  -public  affairs"  find  their  goal  in  Eu- 
rope. And  suppose wehad  all  these  things  hoped  for, 
what  then?  A  market  where  there  is  no  mom- 
not  the  most  desirable  place  in  which  to  sell  surplus 
wheat,  even  through  the  magic  of  co-operative  mar- 
keting associations.  There  are  insurmountable  ob- 
stacles. We  can  hardly  be  expected  to  redeem  the 
quadrillions  and  quintillions  of  paper  marks  put 
forth  by  Germany  in  order  to  place  that   ill-fated 

country  upon  a  gold,  sound  money,  basis.  Surely, 
we  OUght  not  to  pay  the  reparations  bills,  j„  order 
to  i,ret  that  pernicious  matter  out  of  the  way,  that 
proper  credits  may   flow   freely.      We  car.;  i., 

France,  you  must  disband  seven  or  eight  hundred 
thousand  troops  that  are  maintained  at  an  inordi- 
nate expense.  Or,  you  must  retire  from  the  Ruhr, 
that    peace  may  come,   since  we  are   not    at    all   con 

cerned  as  a  political  entity  with  the  occupation.  Nor 

can  we  1  England     forsake  not  free  trade  for 

liigh  protection,  since  that   is  a  domestic  qui 

with  which  the  League  of  Nations,  even,  has  nothing 
io  do.  We  cannot  sell  at  a  profit  and  at  the  same 
lime  furnish  the  money  ami  credit  with  which  to  bin  . 

Right  or  wrong,  lowered  freight  rates  will  not  solve 

the  problem. 

And  yet  this  vague  thing  of  a  foreign  market  and 
a  prosperous  Europe  is  \.  r\  much  in  the  public  - 
We  look  longingly  overseas  for  our  deliverance.    The 
farmer  is  "mad  clean  through,"  tome  say  it  thiswav, 

because   Europe   is   not    in   condition   to  buv   our  sin- 
plus  wheat.     "Public  affairs"  become  rer]    | 

when   the  whole  world  comes  in|(,  our  \ 

we    are    avid    to    tr\     all    sorts    of   experime 

u  ould  have  the  Government,  bj  « Songr 

help  the  far r  out  of  the  slough  or  |  . ,M| 

he,  is  it   too  much   to  say,  neglects  h  farm 

problem  i<>  "carrj  an  election"  thai  win  revolution 
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a,  bora  of  .1  terrible  war,  c 

iii,.n  to  transform, 
the  world's  keeper.    There 


Borneo  liai 

llCIU 
.        It 


it 

in. 

Peoplea  aa  well 
,   u,,llt  to  i»iiv  where  they  can  buy 
\    i  !,.  make  the  poor  railroads  the  "goat 
iblea    that   n.tiiis 
thej  have  bad  a  "de\  U  of  a  time" 

.1.  there  is  some  e\  i 

rtunitj  desired  by  the  individual, 

\i..n\  hum  have  Little  business 

enter  with  seel  into  "public  af- 

!    build  BChoolhouses  ami   roads  iii   tax- 

the  "public  good."    They  are  the 

oral!  civic  Improvements.    At  heart. 

•  •  high  apostles  of  Advance  are  tainted 

rhey  do  not  care  how  much  "the  rich" 
a     knowing  thai  they  pay  little 

They  d.»  not  slop,  if  they  really  know. 

inns  of  present-day  taxation  are  dis- 

nfiscation.     They  have  no  hesitancy  about 

ting  other  citizens  againsl   their  will  by  pre- 

,,-ni  with  collective  benefits  for  which  they 

do  do!  avk.    These  are  the  loud  voices,  often,  in  the 

community   which   hail   with  scorn  the  ''tightwad" 

who  ha-  spent  a  lifetime  of  toil,  thrift,  and  economy 

cumulate  a  fund  lor  old  age  and  a  legacy  for 

heir-.    Why  worry  about  to-morrow,  when  to-day  can 

be  made  a  bed  of  flowery  ease? 

lee,   the  old   times  are  "gone  forever."     Let  us 
"live  while  we  live,  for  we  will  be  dead  a  long  time." 

A  "g 1  town"  is  one  that  has  municipally  owned 

electric     lights,     water     works,     consolidated     high 
schools,  paved  Btreets,  an  auditorium,  a  civic  centre — 
which  bonds  have  been  issued  taxing  those  who 
have  property  and  business  heavily  for  interest,  and 
iving  to  another  generation  a  legacy  of  debt,  and 
also    'he    privilege    of   rebuilding   the   hastily    con- 
icted  "improvements."    There  is  satisfaction  and 
glory   in   being   "progressive" — with   other  people's 
money.     The  town  "must  go  forward  or  it  will  go 
backward."    Keeping  up  with  the  procession  is  tire- 
some and  costly,  but  shall  we  let  others  surpass  us  in 
the  race  for  "better  things"?    That  men  are  sacrific- 
ing a  large  percentage  of  their  productive  power  to 
the  community  la  modern  form  of  Socialism)  is  not 
be  thought  of — the  hideous  appellation  of  "moss- 
back"'  is  extinct.     The  intolerance  of  all  progress  is 
now  centred  in  the  word  "reactionary." 

Now.  This  is  true — the  best  of  progress,  the  best  of 
collective  benefits,  arise  from  the  efforts  of  individ- 
uals in  advancing  their  own  fortunes — because  these 
mpetitive  efforts  merge  into  co-operation,  and 
most  truly  advance  the  mass.  We  are  far  from  stand- 
ing still  as  communities  when  we  heap  up  wealth  for 
ourselves.  A  mania  for  having  everything  and  hav- 
ing it  now,  through  the  medium  of  public  affairs,  is 
not  orderly  and  permanent  advance.  It  is  largely 
waste.  It  is  a  cause  for  despond,  which,  entering 
politics,  corrupts  the  vote.  The  general  good  is 
coined  out  of  the  particular  good.  Where  men  stride 
and  save  for  themselves  the  natural  return  will  be 
certain,  though  slow,  "public  improvements."  Well 
conducted  private  affairs  will  produce  economical 
and  stable  public  affairs.  But  public  affairs  con- 
ducted to  gratify  desire,  to  please  self-constituted 
"leaders,"  to  enhance  a  false  and  vain-glorious  civic 
pride,  will  most  certainly  and  not  very  slowly  de 
stroy  private  affairs ! 


Sectionalism 


Setting    theJ[West%Against 
the  East. 

\\V  find  the  following  in  a  recent   number  of  the 

Kansas  City  "Star": 

•rni'    mimhi:  \\  ivs-iv mj21ANlLls  a"squakk_i>kai,. 

Tin-  <  'hlruk'o  "Trlbun.-"  joins  the  Middle  West  In  the  following  editorial:  4 

.,-!,,.  Middic  west   has  never  had  a  square  deal  In  the  nation's councils, 
considerate  of  the  contribution  of  this  region  to  the  prosperity 
,,„l  strength  of  the  i  nlted  States.     It  is  high  time  that  It  should  have. 

I  iteraih    i.uilon  °t   national   funds,   a    large   part  ol    whlc* 

haVe  ,,„.,',  extracted  from  the  Middle  West,  have  been  expended  to  bhi 
;.(ini  of  ,,„.    Atlantic  Coasl   and  the  South.     These  Include  the  million! 
r,,r  the  ,.,  ■  anal,  which  Is  now  being  operated  by  the  Government 

,,,  ,,„.  dl    ,,  ,   n„    Mlddlo  West,  while  the  Middle  West  is  being 

taxed  to  pa  ror  11  t1  includes  the  hundreds  of  millions  spent  for  con- 
struction of  an    American  merchant   marine  in  coastal  shipyards  and  the 

main!  tblo  shi] i*c*«<  at  coast  points.     It  includes 

hundreds  of  millio]  dly  wasted  In  the  South  during  the  war.     It 

Includes  such  expensive  Gov  I  outlays  as  the  Galveston  breakwater 

,,„i  the  San  Pedro  breakwater  and  Innumerable  harbor  Improvements. 

The  Middle  W<  st  has  h  Iped  to  pay  for  all  these  things,  and  has  done 
bo  willingly  for  th<  ;  it  of  the  country.     But  at  the  same  time 

i,   Has  not  on]  sploited   I  >  advance  other  regions,  but  has  been 

oppressed  and  depressed  in  its  own  development. 

The  gi  ttas  been  consistently  fought  by  the  Atlantic 

Coa8t    Represeo  and    Senators  in   Congress.     The  Lakes  to  Gulf 

cana]  has  been  held  back  for  a  century.  The  inter-State  Commerce 
Commission  has  fixed  rail  rates  in  such  manner  as  to  take  terrific  toll 
from  the  Middle  West,  to  the  advantage  of  the  coasts.  Our  forestry 
needs  are  Ignored  or  denied  while  the  Government  develops  forestry  in 
Pennsylvania    Not  Hampshire,  and  elsewhere  near  the  Atlantic. 

Our'  appeal  from  tho  "Pittsburgh  Plus"  discrimination  agamst  the 
Middle  West  has  been  dragged  along  through  the  Federal  Trade  Com- 
mission hearings  without  decision  to  date. 

only  an  occasional  sop  has  been  thrown  to  us  in  the  form  of  some  bit 
of  pork  lor  a  rural  constituency.  The  Middle  West  has  been  the  goat. 
We  are  tired  of  it. 

Now  it  appears  that  a  battle  is  to  be  waged  to  correct  that  condition. 
We're  for  it.     All  we  want  is  a  square  deal,  but  we  want  that  now. 

Looking  ahead,  we  must  deprecate  an  insidious 
growth  of  sectionalism  in  any  part  of  our  national 
territory.  We  have  many  class  evils  to  combat. 
There  is  an  undercurrent  of  unrest  to  be  controlled 
or  nullified.  In  a  country  of  such  broad  expanse  it 
is  very  difficult  to  construct  laws  and  impose  regu- 
lations that  bear  equably  on  all.  Blocs  may  assail 
our  equanimity ;  boards  and  commissions  may  exert 
powers  that  suppress  natural  effort  and  weigh  heav- 
ily on  enterprise;  institutions  and  industries,  the 
growth  of  decades,  may  seem  to  favor  regions  and 
occupations;  taxes  may  be  unjustly  laid  and  politics 
make  capital  out  of  our  most  important  possessions ; 
but  we  are  one  people,  and  sectionalism  in  affairs  is 
contrary  to  the  spirit  that  gives  us  a  common  des- 
tiny. The  time  to  destroy  an  evil  of  this  kind  is  at 
its  beginning.  There  is  no  more  reason  for  the 
"West"  to  make  demands  upon  the  Government  than 
the  "East."  Politics  that  stoops  to  sectionalism  he- 
gets  rivalry,  hate,  disunion. 

If  European  trade  is  of  any  consequence  to  the 
Middle  West  the  Atlantic  Coast  cities  and  ports  are 
essential  thereto.  In  the  course  of  time  a  certain 
shifting  of  shipments  to  the  Gulf  Coast  may  come 
and  bring  altered  conditions.  But  the  first  of  Ameri 
can  pioneers  "blazed  out"  this  Eastern  fringe  of 
States ;  manufacture  here  first  became  our  leading 
industry;  population  congested  into  great  cities; 
wealth  accumulated  as  a  natural  consequence  of  in- 
dustrial effort;  and,  as  the  interior  valley  grew  in 
agriculture,  the  East  furnished  the  West  with  the 
sinews  of  development.  Because  of  this,  certain  con- 
ditions affecting  railroads  and  farms,  or  transpor 
tation  and  production,  ensue.  These  are  the  result 
of  a  century  and  a  half  of  growth,  and  should  form 
the  basis  of  reciprocal  egard  and  liberal  union.  By 
nature  these  two  regions  of  a  common  country  are 
interdependent. 

Few  will  doubt  that  in  coming  decades  the  pro 
ductive  power  of  the  so-called  Middle  West,  a  region 
of  inexhaustible  fertility,  will  shift  the  centre  ol 
wealth  and  population  to  the  banks  of  the  Missis 
sippi.     Manufacture,  seeking  the  source  of  suppb 
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ami  centre  of  distribution,  will  follow.  It  is  inevit- 
able that  there  will  come  improvement  of  interior 
waterways.     Bui    the  -Last"   lays  do   restraining 

hand  upon  this  natural  advance— and  will  alu.n 

main  a  golden  link  between  America  and  Europe 

a  Europe  revivified  and   become  once  more  an  en 
lightened  and  cultured  part  of  a  peaceful  world.    Or, 

if  this  he  not  the  will  of  fate,  these  much-desired  for- 
a  markets  will  be  lost  to  the  Weal  as  they  will  be 
to  the  East.  But  what  would  have  been  the  story  of 
the  rapid  development  of  this  West  had  there  been 
uo  East  to  further  its  fortunes? 

Political  intolerance  and  the  stirring  of  sectional 
strife  cannot  alter  the  fundamental  facts  of  history 
nor  change  the  natural  course  of  progress.     In  a  de- 
cade  tuore   of   advance,    this    talk    of   a   submerged 
tuer  and  an  oppressed  section  will  be  remembered 
"tie  phase  of  emotionalism  that  for  a  time  threat- 
ened to  divide  a  country  politically  that  cannot  be 
sundered  economically.     Vet  such  is  the  temper  of 
all  peoples  that  we  must  Look  with  apprehension  upon 
the  creation  of  incipient  enmities  that  might  flame 
into  disunion.     In  our  political  autonomy  the  Middle 
Wes,  is  ,n)  more  than  the  East,  South.  Northeast  and 
1-  ar  \\  est.    And  they  do  no  service  to  our  united  and 
mutual  welfare,  who,  confusing  conditions  of  normal 
growth  and  consequences  of  inevitable  expansion, 
with    imaginary    sinister    intents,    would    set    class 
against  class  or  section  against  section. 

In  hearings  by  the  inter-State  Commerce  Commis- 
sion, recently,  it  was  sought  to  show  that  the  plight 
"l    the   farmers    was    partly   due   to   discrimination 
against  the  Middle  We*t  in  freight  rates  on  hay  and 
wheat  in  particular  and  in  rates  in  general  as  com- 
pared to  east  of  the  Mississippi.    The  testimony  was 
conflicting  ami  we  do  not  attempt  to  pass  upon  the 
specific  point  in  question.    But  it  seems  unwarranted 
to  us  to  say  that  these  rates  must  be  reduced  simply 
because  the  product,  wheat,  is  where  it  is— far  from 
the  seaboard.     Will  i,   be  as  readily  admitted  that 
rail  rates  on  manufactures  east   of  the  AUeghanies 
should  be  reduced  because  they  are  so  far  from  the 
Pacific  Coast?    Is  the  locale  of  a  product  with  ref- 
erence to  its  distance  from  market  to  be  the  only 
Siding  rule  in  establishing  a  rate?    To  be  sure,  it  is 
a  natural  tartar,  since  the  carrier  cannot  transport 
■it    a   loss,    determined    by    the  general   scheme   of 
oharges,  and  this  tends  to  fix  a  rate  that  will  admit 
Oj  production,  else   there   is  nothin-  to  haul.     And 
H»a1  rate  is  not  an  arbitrary  sum  fixed  by  shipper' 
rhe  statement  is  made  that  this  section,  the  Mid- 
<•  Wes,,  helped  to  pay  for  an  American  Merchant 
Marine,  for  the  Panama  ('anal,  and   for  harbor  im- 
provementson  the  Eastern  Coast.    Tobesureil  did 
""  "   peceive  '"»  benefits,  if  indeed  the  present 
iascoofa  merchant  marine  ,-an  be  called  a  benefit? 
""'  Panama  ('anal  of  no  benefit  to  a  section  that 

""    n°atfi    i,s   cargoes   of   -rain    to    the    Qulf    lim|er 

►«>per  conditions?    And  are  Internal  waterway  im 
•rovements  under  a  definite  comprehensive  plan  ad- 

OCated    nowhere  save    in    the   vallev?      We  are   verv 

,m;"1;"  recently  (his  paper  argued  in  favor  of  the 
•roject.  Ami  again,  would  the  .Middle  West  allow 
""•  Eastern  harbors  to  be  destroyed?  Here  is  where 
"'«•  East  is  East  and  the  West  [a  West.  :MM,  never 
he  twain  shall  meet."  Wecannol  reverse  the  order 
nature.  Would  the  Middle  West  exchange  a  slice 
r  Its  highly  arable  lands  for  a  few  leagues  of  briny 
r";,n  accent  to  the  Bast?  We.  each,  are  as  we 
re;  and  we  support  each  other. 


Hut    why    Strife?      Why    not    "the   Ion-   pull,    the 
-iron-  pull,  the  pull  all  together"?     Why  this  in, 
sant   fling  at   "the   inieiesis"?     why   this  "bunk" 

about    a    sinister   "Wall    Si  reef?      Why    the   "farm 

Woe"  thundering  at   the  gates  of  Legislation,  and 

"boring  from  within"  in  political  parties?    Wie- 
the absolute  proof  aside  from  possibly  believed  and 
certainly  deceptive  charge?    if  we  are  to  go  into  open 

hostilities  in  an  election  is  ihereain  doubt  that  false 
hoods  will  bespread  and  rancors  remain?    ('an  it  be 
said  too  ol'ten  that   the  natural   inte:  f  sections 

in  so  great  and  wide  a  land  as  ours  are  fixed  b 
higher  power  than  votes  and  laws?  In,  we  want'  to 
harp  on  these  alleged  injustices  until  we  sow  the 
seeds  of  future  civil  war?  Have  we  not  enough  false, 
socialistic  and  communistic  theories  to  fight  with- 
out Btirring  up  sectional  strife?  Let  us  have  unitv. 
Let  us  have  peace.  Let  us  strive,  by  considerate 
counselling  together,  to  correct  injustices  without  cor 
rupting  our  politics.  Certainly  the  East  knows  its  de- 
pendence upon  an  agricultural  West.  Are  we  to  have 
no  consideration  as  the  older,  the  more  populous  and 
therefore  the  possessor  of  greater  accumulations  of 
wealth,  whose  beneficial  influence  extends  from  one 
end  of  the  land  to  the  other? 


Should   Child  Labor  Be  Regulated   by    the 
State  or   the  Nation? 

The  subject  of  child  labor  has  already  reappeared 
in  Congress,  in  the  form  of  a  proposed  amendment 
empowering  Confess  to  forbid  it  by  persons  under 
18  years  of  age.     Agitation  en  this  subject  is  very 
old.   As  long  ago  as  1917,  a  law  for  suppressing  child 
labor  by  penalizing  its  product  was  pushed  through 
Congress,  whereby  any  product  of  any  industrial  con- 
cern which  had  used  child  labor  within  30  days  last 
previous  was  excluded  from  inter-State  commerce; 
the  entire  product,  not  merely  that  which  offended] 
was  thus  banned.    This  haying  fallen  before  the  con- 
stitutional test,  another  attempt  took  the  form  of  a 
rider  on  a  revenue  bill,  whereby  an  extra  10%  tax 
was  to  be  laid  on  the  profits  of  any  concern  employ- 
ing child  labor.    Later  (in  April  last)  a  majority  of 
the  Supreme  Court  held  against  a  law.  applicable 
only   to   the  District  of  Columbia,    relating   to    the 
minimum  wage  to  be  paid  to  women.     It  undertook, 
inter  alia,  to  determine  what  wage  was  necessary  to 
meet   the  costs  of  living,  and  likewise  as  to  minors; 
in  one  case  under  it.  a  woman  of  21  who  was  U 
fied  with  her  work  and  wage  and  wished  tokeep  both, 
as  being  the  best  open  to  her,  was  deprived  of  both  by 
;"i  order  of  the  regulating  board  established   to  deal 
with  the  subject. 

Justice  Sutherland,  delivering  the  majorltj  opin- 
ion, saw   no  difference  in  principle  between  selling 

goods  ami  selling  labor,  and  he  thought  that  any  stat- 
ute ai tempting  to  fix  the  quantity  of  food  necessary 

for  support  and  to  require  the  dealer,  if  he  sells  at  all 

to  a  particular  person,  to  furnish  supplies  at  more 
than  a  fixed  maximum,  would  fail  on  the  constitu- 
tional {est.  He  pointed  out  that  power  to  fix  wages 
in  one  direction  leads  directly  towards  power  to  fix 
them  in  the  other.  This  is  clearly  so;  there  is  neither 
logical  nor  practical  distinction  between  fixing 
Wages,  either  minimum  or  maximum,  and  fixing  all 

prices.  The  majority  of  the  Court  stood  for  main- 
taining the  irreducible  minimum  of  Interference  with 

individual  contracting.    Some  past  decisions  t<>  this 

effect  were  cited.    Justice  Harlan  once  h<  Id  thai  in 

|  contracting  for  labor  both  parties  bai |ual  right 
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thatequalitj  laan 
ubj  with  liberta  ol  contracl  which 

D  juM.lv   In  I      ee  land'  ;  on  an- 

Pitn^j  laid  thai  the  righl 

.st'iuiiil  to  the  poor  as  to  the  rich,  roi 

persona  hate  no  bonesl  waj  to 

re   property  ■*▼«   bj    working    for 

monej 

i  Wei  .1  u.Mir,-  T.ni  cited  sundry  cases 

nrerhad  been  held  valid  tor  Limit- 

iximamho  ireofwork.    Bedidnol  see  why 

,  rtend  to  ■  minimum  wage  aor  why 

h  a  minimum  implied   like 

maximum;  he  perceived  the  niceties 

In    discriminating    and    reconciling    and 

,.  lha!  police  powers  become  legal  by 

And  Justice  Bolmes,  also 

couldnot  seehow  these 

toeel  a  maximum  on  hours 

a  Like  power  to  fix  their 


the  difficulty  of  bending  old 
iple  to  l'ii   presenl  assumed 
its  application  to  the  renewed 
nild  labcr.    Of  course,  the  social 
apon  surrendering  something 
dividual  action.    A  State  may  estab- 
apon  the  proposition  that  they 
mically  profitable;  the  like  reasoning  ap- 
plies to  truancj    laws,  and  it  is  undeniable  that  a 
-    ite  may  protect  its  chief  asset,  namely  its  children, 
by  Limiting  the  extent  to  which  they  may  be  com- 
pelled, or  even  permitted,  to  labor.    The  argument  in 
this  direction  from  humanitarian  considerations  and 
that  from  economic  expediency  have  equal  and  irre- 
sistible force;  it  is  therefore  natural  for  women  to  be 
propagandists  against  child  labor,  and  we  must  ex- 


pect   the  agitation   to  continue  until  child  labor  is 
Less  availed  of  because  assumed  to  be  cheap,  whereas 

,l  is  In  the  end  destructively  costly. 

1 1  is.  however,  B  question  of  means  to  an  end.    The 
case  above  referred  to  related  only  to  the  District  of 
Columbia,  over  which  Congress  has  constitutionally 
power  "to  exercise  exclusive  jurisdiction  in  all  cases 
whatsoever";  bul  all  powers  not  distinctly  surren- 
dered  by   the  Slates  are  reserved  to  them.     Among 
such  are  clearly  the  police  powers,  by  which  the  peo- 
ple  of  a  Slate  are  to  manage  their  own  affairs  and 
d  and  promote,  as  best   they  can,  their  general 
welfare.     To  turn  over  to  the  central  Government 
any  part  of  this  duty  and  power  not  only  involves  the 
almosl   perpetually   difficult  subject  of  the  sover 
eignty  of  each  constituent  part  as  distinguished  from 
thai  of  the  common  whole,  but  tends  to  enervate  pub- 
lie  opinion  by  passing  along  responsibility  for  do- 
mestic problems.     "To  sustain  the  individual  free- 
dom  0f  action  contemplated  by  the  Constitution;' 
said  dust  ice  Sutherland  in  the  case  above  cited,  "is 
noi  to  strike  down  the  common  good  but  to  exalt  it; 
rely  the  good  of  society  as  a  whole  cannot  be 
better  served  than  by  the  preservation  against  arbi- 
trary  restraint   of  the  liberties   of  its  constituent 
members."     Are  not  these  wise  words?    Those  who 
burn  to  defend  the  child  from  injury  by  being  made 
to  labor  when  it  should  be  developed  into  a  healthy 
human  being  are  right  in  their  feeling.    But  might 
they  not  better  bend  themselves  to  enlightening  pub- 
lic opinion  in  the  States  where  that  is  most  needed 
than  to  add  to  the  number  of  constitutional  amend- 
ment propositions  whereby  the  police  powers  of  a 
State,  which  should  be  supported  and  are  effective 
when' backed  by  a  determined  public,  are  to  be  re- 
placed by  further  attempts  at  governing  from  an  al- 
ready overloaded  centralized  authority. 


Railroad  Gross  and  Net  Earnings  for  October 


lectively  the  railroads  of  the  United  States  are 
now  showing  only  relatively  moderate  improvement 
in  both  gross  and  net  earnings  as  compared  with  the 

i  .-.-ponding  period  of  1922  and  results  for  the  sep- 
arate r«.;1ds  and  systems  are  decidedly  irregular, 
there  beingsomeveryheavylossesaswellassome  very 
si riking  gains.  It  is  necessary,  therefore,  to  examine 
the  returns  of  the  different  roads  rather  closely,  espe- 
cially with  the  view  to  seeing  whether  they  deviate 
in    the    wrong    direction    from    the    general    totals, 

>wth  in  the  latter  being  by  no  means  conclusive  as 
to  the  showing  of  any  particular  company  or  system. 

I  obviously  the  need  for  caution  in  this  respect 

inphasized  by  the  dividend  reductions  and  suspen- 
past  two  weeks,  hast  week  the  directors 
of  the  Colorado  &  Southern  Rwy.  Co.  found  thein- 
i.  because  of  a  great  shrinkage  in  the 
income  of  that  company,  to  omit  the  annual  dividend 
of  %%  paid  on  the  common  shares  in  December  1022 
and  December  1921,  while  the  present  week  the  Chi- 
cago &  North  Western  directors  considered  it  incum- 
bent to  reduce  the  dividend  on  their  common  shares 
and  the  Chic.  Minn.  St.  Paul  &  Omaha  Co.  was  forced 
to  omit  any  distribution  at  all  on  its  common  stock — 
the  action  in  all  these  instances  being  predicated  on 
the  loss  of  income  incurred. 

The  inference  might  have  been  natural  that  divi- 
dend decreases  or  omissions  by  the  railroads  were 
decidedly  unlikely  because  the  railroads  of  the  United 


States  as  a  whole  have  the  present  year  been  moving 
the  largest  traffic  in  their  history  and  as  a  conse- 
quence have  been  enjoying  gains  of  large  magnitude 
both  in  gross  and  net  earnings.  As  a  matter  of  fact, 
however,  the  expansion  in  traffic  and  earnings  has 
been  in  the  main,  as  we  have  many  times  pointed  out 
in  these  monthly  reviews,  in  the  Eastern  half  of  the 
country— the  Middle  and  Middle  Western  and  the 
Southern  groups  having  been  particularly  favored 
in  that  way— while  on  the  other  hand  the  roads  and 
systems  in  the  Western  half  of  the  country  have  had 
no  great  advantage  of  that  1  ind,the  reason  being  thai 
there  are  no  large  manufacturing  industries  in  those 
parts  of  the  United  States  (with  a  mass  of  workers 
getting  high  wages,  thus  adding  greatly  to  the  con 
suming  capacity  of  the  population)  and  there  beini 
the  additional  drawback  that  Western  railroad  sys 
terns  serve  mainly  agricultural  communities  whosi 
buying  power  has  been  impaired  because  of  the  rela 
tively  low  level  of  agricultural  prices  prevailing. 

Our  compilations  this  time  cover  the  month  of  Oc 
tober,  and  taking  the  roads  as  a  whole,  there  is  at 
increase  of  only  $37,248,224,  or  6.78%,  in  the  gros, 
revenues,  attended  by  an  augmentation  of  $16,352 
846,  or  3.82%,  in  operating  expenses,  leaving  an  im 
provement  in  the  net  (before  the  deduction  of  taxes 
in  amount  of  $20,895,378,  or  17.26%.  The  fact  tha 
the  addition  to  expenses  has  been  proportionate! 
lighter  than  the  addition  to  groRS  earnings  is  the  on 
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distinctively  encouraging  feature  in  the  exhibit.    The 
comparative  totals  arc  as  follows: 

Month  of  October  (193  roads)  —  1BSS.  Inc.  (+)  or  ltee.  (— ) 

Mllee  of  road 236.015  — 107       0.17 

Grow  oarnlu^ -s,SS6$54"  Ri7.Jls.jjl 

Operatlm;  oin/tues 444,40 


Net  earnings 1141,922.97]   $121,027  178+17.26 

Possibly  it   will   be  supposed   we  are  comparing 
with  totals  last  year  greatly  swollen  by  large  gains 
in  gross  and  net  earnings  alike.     Far  from  it.     it  is 
true  that  in  <  October  last  year  the  coal  miners'  strike, 
which  had  so  seriously  diminished  traffic  and  revo- 
Dues  in  the  spring  and  summer,  was  a  thing  of  the 
past.     It  is  also  true  that  the  carriers  had  by  that 
time  pretty  well  succeeded  in  gaining  mastery  over 
the  strike  of  the  railway  shopmen,  though  they  had 
by  no  means  fully  recovered  from  its  effects.    The 
n-sult  ought  to  have  been  to  bring  considerable  im- 
provement in  income,  especially  as  trade  and  indus- 
try were  assuming  growing  magnitude.     Unfortun- 
ately, however,  that  was  just  what  did  not  happen. 
Gross  earnings  increased  only  §13,074,292,  following 
a  tremendous  loss  in  the  previous  year,  when  trade 
was  extremely  depressed,  and  this  was  attended  by 
an  augmentation  in  expenses  of  $30,758,244,  leaving, 
therefore,  an  actual  loss  in  the  net  for  the  month  in 
that  year  of  §17,683,952.    The  present  year's  gain  in 
net  therefore  of  $20,895,378  is  only  a  little  more  than 
sufficient  to  make  good  the  loss  sustained  in  1922. 
It  is  proper,  however,  to  say  that  in  October  of  the 
year  before  (1921)  a  prodigious  saving  in  expenses 
had  been  effected — dire  need  having  forced  the  ut- 
most economy  and  compelled  the  elimination  of  every 
item  of  outlay  that  could  be  spared  or  deferred  for 
the  time  being.     Owing  to  this  great  saving  in  ex- 
penses there  was  a  substantial  addition  to  the  net  in 
1921  in  face  of  the  enormous  contraction  in  the  gross 
revenues.    The  really  singular  point  was  the  circum- 
stance that  so  small  a  part  of  the  great  loss  in  the 
gross  revenues  in  1921  has  been  recovered  in  1922 
and  1923.     In  brief,  the  decrease  in  the  gross  in  Oc- 
tober 1921  reached  the  huge  sum  of  $105,922,430,  of 
which   only  ^13,074,292   was   regained  in   1922  and 
|37,21S.!>24  has  now  been  recovered  in  1923.    On  the 
other  hand,  this  loss  of  $105,922,430  in  gross  operat- 
ing revenues  in  1921  was  attended  at  the  time  by  a 

ing  in  expenses  in  amount  of  no  less  than  $128,- 
163,510.  Of  course,  a  genuine  basis  for  the  great  cut 
in  expenses  in  l!l_'l  existed  in  the  huge  antecedent 
increases  in  expenses.  In  addition,  also,  the  carriers 
bad  the  advantage  of  a  li",  reduction  in  the  wages 
of  railroad  employees  made  by  the  Railroad  Labor 
Board  effective  duly  1  L921.  As  indicating  the  ex- 
tent of  this  antecedent  rise  in  operating  costs,  it  is 
only  necessary  to  say  thai  expenses  had  been  rising 
in  very  pronounced  fashion  fop  a  number  of  Bucces 

rive  years  owing  to  repented  advances  in  wages  and 

tin-  growing  cost  of  operations  generally.    So  much 

tin's  the  case  that  even  the  big  advances  in  rail 

road  rate-     passenger  and  freighl     did  not  suffice 

to  absorb  the  Constant  additions  to  the  expenses.    The 

experience  in  thai  respect  of  the  carriers  in  October 
1920  furnishes  a  capital  illustration  of  the  truth  of 
'ids  remark.    The  roads  had  then  just  been  favored 

with  ;i  new  advance  in  rates,  calculated  t<>  add  *\S>, 

p00,000  a  month  to  their  gross  earnings,  and  accord 
inglj  our  tabulations  then  showed  an  increase  in 
gross  earnings  in  amount  of  si :»,», 570,93s.  or 25.94 
hl"  unfortunately,  $1 15,634,417 of  this  was  consumed 
by  augmented  expenses,  leaving  only  si  l. !»::<;. oLM 
gain  in  the  net  earnings,  or  1  r.49« ; .    This  growth  in 


the  expenses  mmmm&i  added  significance  in  vie*  or 

the  huge  rise  in  operating  costs  in  preceding  years. 

Thus  in  October   L919  our  tables  showed  SIS.912,496 
increase   in    gTOSS,    accompanied    by   SL'l.  l.">0.101    in 
crease  in  txpenses,    leaving  act  mill  \    92,193,665    I 
in  net.     in  October  1918,  owing  to  the  first  great  a. I 

ranee  in  passenger  and  freight  rates  made  by  the 
Director-General   of   Railroads   under  Governn* 
control,  gross  earnings  registered  a  gain  in  the  large 
sum  of  |106,966,817,  or  2&30%,  hut  expenses  moved 

up  in  amount  of  1122,450,404,  or  17.07' ,      causing  a 

I  in  net  of  |15,4Du,5S7.  or  12.63%.     In  October 

1917  the  situation  was  much  the  Bame.    The  gross  at 

that  lime  increased  Sl->,^7.;5;:2.  lint  expenses  ran  up 
in  amount  of  S50,l>b7,176,  leaving  net  smaller  by  $6,- 
.".L'K.844.  Even  in  191b"  and  prior  years  rising  oper- 
ating expenses  were  a  feature  in  railroad  affair-. 
For  October  L916  the  comparisons  were  fairly  good, 
our  compilations  then  having  recorded  *;{o,050,78tj 
gain  in  gross  earnings,  or  ll.L'Sy;.  and  $ll,79S.lLM 
gain  in  net,  or  9.91%.  In  October  of  the  year  pre- 
ceding (1915)  we  had  a  better  exhibit  than  the  aver- 
age as  regards  both  gross  and  net.  the  addition  to  the 
gross  having  been  $37,087,9-41,  or  13.57%,  and  the 
addition  to  the  net  $30,079,562,  or  33.70%.  These 
gains,  though,  at  that  time  represented  in  consider 
able  part  recovery  of  previous  losses,  the  totals  of 
earnings  having  shown  decreases  in  gross  and  net 
alike  in  both  the  two  preceding  years.  In  the  fol- 
lowing we  furnish  a  summary  of  the  October  com- 
parisons of  gross  and  net  for  each  year  back  to  1906. 
For  1910,  1909  and  1908  we  use  the  Inter-State  Com- 
merce totals,  but  for  the  preceding  years  we  give  the 
results  just  as  registered  by  our  own  tables  each  year 
— a  portion  of  the  railroad  mileage  of  the  country 
having  been  unrepresented  in  the  totals  in  those  days 
because  of  the  refusal  at  that  time  of  some  of  the 
roads  to  report  monthly  figures  for  publication. 


fen 

Year. 


Oct. 

I "in,  . 
I '.KIT  . 
1908 
1009 
1910 

1911  . 

1912  - 
1918. 
191  i 


Gross  Earnings. 


Year 
dtrm. 


143,330.728 

19.199 

232.230.461 

26  l.n 


Year 
Preceding. 


t..r>2.r> 
141.032.238 


IMTMN  or 
Deer 


I  14,842,203 
+  18.276.981 


250,426.583       18,196.132 


232,556.223 


I  ,605  260  E 

260,482,221  269.1  II  B69 

!7.vinx 

299.195,006  300,476  01 


I  2S, 
-1  1.371 
1.281.0 


Year 
tlirrn . 


Xft  Earnings 

,         1  ■ 

i  ding. 


Inert 
Deer  rare. 


269.3:    :  118       28. 7 


16,983.006    60,847,903 

.77s    R8, 803.236 
12.224   111!   I  HI 

97.700.506  110.81  I 
S7.rt60  71.711 


111.  I- 


13.11(1 
B.(  U,   20 
31  1,179,3:  '  '^7 .0  J 1   I  19,  124,  ...1 

1.740.1  13    !  35.050.7H  1  Is   1  1 ;  r>24        1  1   7'" 

'  43.937.332  125,244.540. 
'Us       184,824.750  377,  i817  107. (>s  -  H]  •»>•, 

919      508.023.854   ts'i.ns! 

I       HV,, 


101.". 

1910 

1017 
CMS 
1 

IS  VKI.Jsi   ,  s  1  17  0 

534,332,83  n  i;i 

Is  ; 


Not*      in  1900  the  number  o(  roiui.i  Included  tor  tnc  month  of  October  mil    la 
>s;  in  1908  the  return*  were  based  on  .'  1 1 ,721  mil    .  In  I 
In  1910  mi  241 .214  mllea;  In  1011  on  236.201  mltn    In  1912  on  237,217  mil, 
on  243.690  mlloe;  In   1914  on  244,917  miles;  In  1916  on  248.0 

l'M7  on  217.0' 

In  1921  on  nl  «-<:  In  1922  on 


Wo  have  stated  thai  some  roads  arc  doing  poorly 

a1   a   time  when    the   roads  as.  a    whole  are  giving   ■! 

fairly  good  account  of  themselves.    This  appears  ven 

plainly    when    the  returns  of  I  he  separate  roadfl  are 

examined  and  it  is  found  thai  quite  a  few  roads  are 
obliged  t<>  record  a  considerable  falling  off  in  earn 
ings,  rather  than  the  gains  to  which  the  general  n 

Rllltti  point.     The  losses  are  iml    s()  numerous   in    t li«- 
Case  Of   the  gTOSS    i-   lhe\    are   In    the  case  of   the   net 

.Hid  \et  ihe\  are  not  inconsiderable  even  here  Nei 
ther  the  Chicago  A  North  Western,  nor  the  St.  Paul 
\  Omaha  belong  in  this  group,  being  able  instead, 
for  this  month,  to  register  small  .uMins,  but  the  Bur 
lington  A  Quincj  suffered  ;i  decrease  in  i' 
$1,479,022.  beside*  1472,150  in  the  set;  the  Illinois 
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*e  in  groan  and  |1,157,318 

\  si.  I'. i ui  |523,736  decrease 

however,  w  n»  converted  into  a  gain 

ii. -t  through  a  reduction  in  ex 

0  decrease  in  gross, 

gb  w  ui,  1 1  increase  in  net :  the  Missouri 

-i  de<  rease  in  gross  and  |68Cy 

the  nel ;  ilir  Buffalo  Rochester  & 

n  gross  and  $156,580  loss 

i     \,-u  Jersey    228,050  de 

~-  h  I  in  net     Borne  other 

red  hc:\\  losses  in  uet,  while 

-  in  ilia;   respei  i   in  the  .umss.  arc  the 

S  R  .  12,664,  though  this  fol- 

jain  in  the  same  month  of  the  pre- 

ii    Railway,  $396,996,   and 

\^  in.'  b  ami  Wesl  trunk  lines  are 

e  \.w  York  Central  has  losi  $1  L,244  in 

the  in 'i.    'l"n is  i*  lor  i lie  New 

including  the  various  auxiliary 

Is,  there  is  a  ,urnin  of  $796,557  in 

but  a  loss  of  $2,380,992  in  the  nel.     In  October 

•  :     \  ious  year  there  had  been  a  gain  of  $8,631,- 

;  in  tip  38  and  of  $1,045,048  in  the  net.     The 

Pennsylvania  Railroad  system,  including  all  roads 

owned     and     controlled,     reports    very     moderate 

ges,  naineh  Hi  improvement  in  gross  and 

$133,313  in  net     Last  year  in  October  the  Pennsyl- 

rania  System  showed  $7,637,856  gain  in  gross,  but 

$444,337  l"x<  in  net    The  Baltimore  &  Ohio,  which 

last  year  had  Sf»i)f5,277  increase  in  gross,  with  $446,- 

in  set,  the  present  year  is  able  to  show 

wry  striking  improvement  in  both  gross  and  net — 

|     I  13,824  in  the  former  and  $1,219,376  in  the  latter. 

The   Erie,   which   last   year  fell  £917,8;")  behind  in 

--  and  $1,310,890   in  the  net,  the  present  year 

Btands  near  the  head  lor  improvement  in  results,  hav- 

g  added  $1,410.70!)  to  gross  and  §1,228,411  to  net. 

In  the  Southern  group  there  are  a  number  of  roads 

which  have  decreases  in  not  aside  from  the  Southern 

I  way  already  mentioned.     The  list  includes  the 

Central  Railroad  of  Georgia,  the  Mobile  &  Ohio,  the 

Nashville  Chattanooga  «.V  St  Louis  and  a  few  others. 

In  the  following  w<>  show  all  changes  for  the  separate 

roads  for  amounts  in  excess  of  8100,000,  whether  in- 

rreases  or  decreases,  and  in  both  gross  and  net: 

Pan  CHANGES    IV    GROSS    EARNINGS    FOR    OCTOBER 


>ore  .V-  Ohio $3,443,824   Chicago  R  I  &  Pac  (2) 

Oheaapcak  2.864.054    KC  Southern. 


r 


■ifi  ■     s 


2.552.961    Det  To] -do  &  Ironton 

"0    Long    Island 
2.067.738   Chic  &   East  Illinois 
2.A52.621    N  O  Texas  &  Mex  (3).. 
...      1.872.324    N  V  Chic  &  Si  Louis 
;••---      1.1  Central   New   England 

!  ,419.709   Maine  Central 

115,314   Gulf  Mobile  ft  Northern 
Internal  Gt  Northern 
1.149.545   Cincinnati  Northern_.il 
1,048,935   Bangor  &  Aroostook 

-        \nt  &  Aransas  Pass 
15   Norfolk  Southern 

Nashv  Chatt  &  St  Louis 
Union  HR 
741.643    Pittsburgh  &  W  Virginia 
131    Elgin  JoUel  &  Eastern 
Boston  &  Maine 
Duluth  &  Iron  Range 
5,526   N  YNH&  Hartferd 
564    Chic  St  i' Minn  &  Omaha 
358,239   Vicksb  Shreve  &  Pacific 
351.925 

: 
341,721 


Vorth 

D-l  1. 1 -k  | 

Lgo  A-  All 

le". 

fin  N  O  &  T 

Seal. 

•ureh  &  I 


■tern   2) 


5194,683 
184.135 

181.331 
180,271 
178.428 
171,863 
165,967 
158,875 
157,124 
152,020 
151,567 
138,892 
138,121 
120.580 
127,121 
124.828 
121,348 
120,430 
119.122 
118,850 
1  16.648 
112,299 
110,370 
106,146 


Representing  84  roads 

in  our  compilation.. 840. 440, 182 
Decrease 
9  Chicago  Burl  &  Quincy..  SI, 479, 622 


Grand  Trunk^ Western.".  293i353  Dlinois  Central."      ~'~~   T2B0'R33 

™E£?*                       ,,---  249.714  fhi-Milw&  sVPauLi:         523  736 

XT   -        .    ,,  "r'°7  Buff  Rochester  APltteb          519  718 

auh^I'  r,U<yU,ln----  I?8-455  Minn  St  Paul  fcSSMarie        357060 

Alabama  Gt   Southern. .  2  ',  5,693  Mo  Kansas  &  Texas  (2)             350  481 

Florida  East  Coast..  222.383  Central  RR  of  N  J                    228050 

Spokane  Port  &  Seattle.  219.221  W  Jersey  A  Set  Shore"        140  369 

Pennsylvania a210.084  New  York  Central                     l4U.._o9 

Hocking;  Valley 208  789                      ^^    p 

Virginian               206  436  Representing    9    roads 

El  Paso  &  Southwest....  203.881 1          in  our  compilation..  $4,859,869 

^li0tet^7A}Lt^e^}^lre%in  the  ihoy,e  are  on  the  basjs  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  separatl 


returm  -<>  m  to  make  the  results  ronform  oslneurlylas  posslble]to  those^glvon 
in  on-  Hint'  'riiisii.'.i  in  tin'  companies  thomselves.  •• 

a  This  Is  the  result  <>i  tii<  Pennsylvania  RR.  Clncludlng  the  former 
Pcinnnylvnnln   i  I         bin    n  Cincinnati  Chicago  .V   St.    Louis  and 

Grand  lluplds  A  Indiana  the  Pennsylvania  RR.  reporting  $210. ost  in- 
.■n'.isr      i  ylvnnla  System.  Including  all  roads  owned  and 

controlled    the  resull  la  i  w  hi  ems,  ol $  104  .516.  .OH4^  *-*«*») 

6  The  \i'«  York  Central  proper  shows  111,244  decrease  i  minding 
the  \  \  and  controlled  roads,  like  the  Michigan  Central,  the 

"Bin  Four  "  .v  •■  the  whole  going  to  form  the  New  York  Central  System, 
the  resull  ii  ■  gain  ■  57.  Jtt 

PRINOIPAL    CHANGES    IX    NET    EARNINGS    PORJOCTOBER, 


( Ire  ii    Northern 

i   ...        |>m 

i  h  \  ,ll,\ 

North  I       trie 

(  lies  ipe  iki   &  l  Hilo 
em  Pnclflc    8) 
ii,  \   \\  estern 

Ualtlni 4  I  >i,i  i 

Del   I  n 

mi  m  is-  ibe  •'-   Mor 
W  ib 
Tea 
( 'hlc: 
>\  heeling  &    Lake  1 

i  Gr  inde 
Los   Vngeli  s  &  Sail   Lake 
i   .ii i-«  San  P 

-n  i .  i   w  estern 
Top  <\  8    its 

I    ill Mil  A   ,v   si 

1  >et  Toled  i  i    I 

<  iolorado  Soul  hern  (2 

Pennsylvania    . 

Missouri  Pacific 

si  Louis  Southwest 

R  I  S  Pacific  (2) 
Louisville  4   Nashi  llle 
Internal  <  H  Northern 
Atlant  Ic  <  ioast  Line 

C  C  C  &  SI   Louis 

\  Irginian         

\  "i  Ontario  &  Western 
i  rrand  Trunk  Western.. 
I  locking   Valley     

Minn  S1   P  &  S  S  Marie 

( lentral  Nevi  England 

Bangor  &   Aroostook 

Yazoo  &  Miss  Valley 
San  Ant  &  Aransas  Pass 


rncr.  ase, 

■  -.601 

07,205 

.1 ,328 

98.050 

I  592  816 

i  ,585.879 

1.526.0111 

1 ,228.41  I 

9  376 

0,916 

877.785 

787,716 

658.1  L3 

18,304 

616.649 

95.625 

3,309 

18,129 

,  10.484 

179,731 

166.1  18 

391,231 

11 .383 

159.919 

a343,765 

322,915 

312,119 

267.771 

239.19:! 

232.235 

22  !  .536 

203.670 

106,858 

179,561 

176.459 

171. Ml 

173.211 

173,098 

147,539 

143,070 

135,139 


f"n<  reast.^ 

Duluth  .t  Iron  Range  $132,897 

Trlnltj  .v  Brazos  Vallej  128 

<    Iii,-..'-.   \    Nor    West...  12' 

Boston  ,*v  Maine.. 126,915 

('in  NO&  Texas  Pacific  121.179 

Seaboard  Air  Line 123,088 

Western  Pacific 1 17,488 

Pere  Marquette       117,213 

Spokane  Port  *  Seattle  1 1 1.740 

Kl  Paso  &  smith  Western  109 

\  o  Texas  &    Vies  r.u  106,635 

■i    Maryland   105. cor, 

ChlC  Ind  &  Louisville...  102.515 

Representing  75  roads 

in  our  compilation   .S30.223.114 

Decrease. 

N  V  Central b$2,472,930 

Philadelphia  &  Reading.  1,592,664 

Illinois  Centra]             .  1,157,313 

Missouri  Kan  Texas  (2).  680,186 

bra!  RU  of  N  .1 -182.733 

Chicago  Burl  &  Quincy.  472.150 

Bessemer  &  Lake  Erie..  466,525 

Southern   Railway 396,996 

N  Y  Nr  IT  &  Hartford...  305,668 

N  Y  Chic  &  St  Louis...  287,156 

Pittsburgh  &  Lake  Erie..  264,463 

W  Jersey  &  Seashore 194,402 

Central  of  Georgia 190,752 

Lehigh  &  New  England.  185,311 

Buffalo  Roch  &  Pittsb..  156,580 

Nashville  Chatt  &  St  L.  .  153,228 

Mobile  &  Ohio 135,317 

Minneapolis  &  St  Louis  128,720 

St  L  Merch  Bridge  Term  127,806 

Atlantic  &  St  Lawrence  .  104.150 


Representing  21  roads 

in  our  compilation. _  $9,955,050 


a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company,  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  and 
Grand  Rapids  &  Indiana),  the  Pennsylvania  RR.  reporting  $343,765  in- 
crease. For  the  entire  Pennsylvania  System,  including  all  roads  owned 
and  controlled,  the  result  is  an  increase  of  $133,313. 

b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Michi- 
gan Central    the  "Big  Four,"  &c.  the  result  is  a  decrease  of  $2,380,992. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  according  to  their  location,  the 
distinction  between  the  different  groups  is  not  the 
same  as  it  was  in  the  earlier  months.  The  Eastern 
and  Middle  group,  which  for  most  of  the  year  en- 
joyed exceptionally  large  gains,  this  time  has  only 
very  moderate  improvement,  namely  4.29%  in  the 
gross  and  4.30%  in  the  net.  On  the  other  hand,  the 
Southern  group,  the  Middle  Western  and  even  the 
Northwestern  have  quite  substantial  gains,  at  least 
in  the  net,  while  the  Southwestern  group  by  reason 
of  heavy  losses  on  a  few  of  the  large  systems,  to  which 
reference  has  already  been  made,  shows  only  mod- 
erate improvement  in  gross  and  net  alike.  The  New 
England  group  is  the  only  group  that  has  suffered  a 
decrease  in  net,  and  this  group  has  made  an  indiffer- 
ent showing  in  most  of  the  months  immediately  pre- 
ceding and  early  in  the  year,  under  the  influence  of 
unfavorable  meteorological  conditions,  made  a  posi- 
tively bad  comparison.  Our  summary  by  groups  is  as 
follows : 

SUMMARY  BY  GROUPS. 

■Gross  Earnings- 


1923. 


1922. 


Section  or  Group. 
October — 

Group  1  (9  roads) ,  New  England 23,819,029     23,331,085 

Group2  (34  roads).  East  &  Middle..  .180, 710, 190  173,270  754 

Group  3  (26  roads) ,  Middle  West 51,570,139     46  167  466 

Groups4&  5  (34  roads).  Southern...  77,375,726  67,'62l'406 
Groups6&7  (29  roads),  Northwest.  .126, 646, 196  123,312,368 
Groups  8  &  9  (48  roads) ,  Southwest. .  89,902,100  83,398  996 
Group  10  (12  roads),  Pacific  Coast.. .  36,305,506     31,978  587 


Inc.  (+)  or  Dec.  (— ) 
$  % 

+  487,944       2.09 
+  7,439,436       4.29 

+  5,402,673  11.7 

+  9,754,320  14.4 
+  3,333,828      2.70 
+  6,503,104       7.80 

+4,326,919  13.53 


Total  (192  roads) 586,328,886  549,080,662  +37,248,224      6.78 


October. 

Group  1 

Group  2 

Group  3 

Groups  4  and  5__ 
Groups  6  and  7.. 
Groups  8  and  9.. 
Group  10 


-Mlleage- 


1923. 

7,472 
34,503 
15,777 
39,061 
66,966 
54,911 
16.918 


1922. 
7,468 
34,635 
15.729 
39,052 
66,845 
55,440 
16,846 


1923. 
S 
4,394,763 
29,943,70': 
13,279,592 
17,693,377 
38.268,302 
24,203,858 
14,139,371 


-Net  Earntngs- 


1922 

S 
4,571,655 
28,708,345 
11,208.534 
14,150.819 
30.673,543 
20.623.479 
11,091,218 


Inc.  (  +  )  or  Dec.  ( — ) 


—176,892 
+  1,235,363 
+  2,071,058 
+  3,542,558 
+  7,594,759 
+  3.580,379 
+  3,048,153 


3.87 
4.30 
18.48 
25.04 
24.76 
17.36 
27.48 


Total 235,608  236,015  141,922,971   121,027,593   +20,895,378     17  26 

NOTE.— Group  I  Includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Plttshurgh  and  Buffalo,  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 


Dec.  15  1923.] 


THE    CIIROXirj  I 


2589 


Groups  VI.  and  VII.  combined  Include  the  northern  pentatula  of  Michigan,  all  ot 
Minnesota.  Wisconsin,  Iowa  and  Illinois,  all  of  South  Dakota  and  North   Di 
and  Missouri  north  of  St.  Louis  and  Kan-ms  City,  also  all  of  Montana.  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Qroups  VIII.  and  IX.  combined  Include  all  of  Kansas.  Oklahoma.  Arkansas  and 
Indian  Territory.   Missouri  south  oi  Bt.   l.ouU  and   Kansas  City,  Colorado 
of  Denver    the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  th.it  portion  Of  New 
Mexico  north  of  a  line  running  from  the  DOtl  -ner  of  the  State  through 

Santa  I  t  of  a  line  running  from  Santa  i  <•  to  Ki  P 

Group  X.  includes  all  of  Waatilngi  n,  Idaho.  California,  Nevada, 

and  Arizona,  and  the  western  part  u.'  Jco. 


One  reason  wliv  many  Western  roads  during  the 

month  the  presenl  year  were  able  to  show  only  mod- 
erate gains  in  gross  revenues  is  that  they  had  to  con- 
tend wiili  a  greatly  diminished  grain  traffic.  For 
the  four  weeks  ending  Oct  27  receipts  of  wheat  at 
the  Western  primary  markets  aggregated  only  :: l. 
281,000  bushels  in  1923,  as  againsl  1 1,752,000  bushels 
in  the  corresponding  four  weeks  of  L922,  while  the 

eipts  of  corn  were  no  more  than  14,141,000  bush- 
els, against  29,292,000  bushels.  The  receipts  of  oats 
and  barley  were  somewhat  larger  the  present  year, 
but  the  receipts  of  rye  in  turn  were  on  a  greatly 
diminished  scale.     For  the  five  cereals  combined  the 

jregate  of  the  receipts  for  the  four  week's  this  year 

2,020,000  bushels,  against  107,146,000  bushels 

in  the  corresponding  four  weeks  of  last  year.     The 

details  of  the  Western  grain  movement  in  our  usual 

form  are  set  out  in  the  table  we  now  present: 


Four  wks. 

ended 
O,  r.  27. 


Flour. 
(Ms.) 


Wheal, 
(bush.) 

8,518,000 

3.9i)9.000 

13.103.000 
15.607.000 

4.839.000 
9,744.000 


1922  1,309.000 
Minneapolis — 

1923... 

Duluth — 

; 

UUu-aukee— 

1923  ...       203.000  228.000 

.       .'7. »,000  40G.000 

Toledo — 

1923 1,3{ 

1.403.000 

Dftm 

I  214,000 

170.000 

Omaha  <fc  Indianapolis — 

1923  ...         2,631,000 

1922  ...         2.443.000 

It.  Louis— 

1923  ...       429.000  2.750,000 

1922  ...       392.000  3.278.000 
Peoria — 

1923  ...       151.000  239.000 

1922  ...       103.000  374.000 
Kansas  Cltv — 

1923  ...         5,080,000 

1922 0.012.000 

St.  Joseph— 

I 868.000 

1922 1.280,000 

Sioui  City — 

332.000 

2 


Corn. 

(bush.) 

8,221,000 

10.400.000 

333.000 
475,000 

3,nno 

397.000 

3s3.000 
1,661,000 

97.000 

297,000 

150.000 
108,000 

1, SI  1. 000 
4.057.000 

I.768.0OO 
2.207.000 

1,459,000 
2,528,000 

656,000 
551.000 

484 .000 

501.000 


Oats. 

(bush.) 

-000 
8,566.000 

4.015,000 
3.100,000 

308.000 
185,000 

2,072.000 
2.008,000 

.000 
374,000 

2S4.000 
230.000 

3,722,000 
..000 

3,242.000 
2,480,000 

1,501,000 
1.570,000 

1.465,000 
724.000 

308,000 
124.000 


Barb  v . 
(hush.) 

8S3.000 
940,000 

1.598.000 
1.43.8,000 

676,000 
800.000 

1,004.000 
1,027,000 

8.000 
1.000 


Rue. 

(bush.) 

320,000 
327,001) 

1.000 
1,726,000 

1.509.000 
4,586,000 

148.000 
301.000 

10.000 
249.000 


158.000 
50.000 

100.000 
70.000 


72,000 

54.000 


18.000 


764.000        1.024,000 


20.000 


4.000 


Total  all 

Jan.    1    to 
Oct.  27. 

Chicago — 
1923 

Minneapolis 

ItulMh 
1922 


1,711.000 
2.130.000 


9.690.000 
10,465.000 


i  .ooo 

.'.000 


11.111 .000 
2,000 


4o,i5i.(io(i     84,612,000 

51.330.000    100.510,000 


1.000 
88,878.000 

69,039,000 

41.702,00(1 


5.800.000 
13,251.(100 

477.000 
12,338.000 


26,038.000  4.507,000  3.053.000 
21,515,000  4.326.000  7.201,000 


62,961,000  7,513.000  4.153.000 

00,1:10,000  7,869,000  8.697,000 

ooo  12,484,000  lo.i77.ooo 

28,202,000  9,662,000     6.888,000 

000  8,686,000  10,72:1.000 

4,021.000  3,917,000  31,726,000 


(•,,-,. 

. 

(bush  ) 

(bush) 

(bush.) 

■  e— 

2.  ixx> 

19.804.000 

i.OOO 

7.998.000 

-'.000 

7.10 

4   H6. 000 

609.000 

\'<:^ 

2.796.000 

8.000 

H.,.000 

14.000 

1.81 

1.489 

4.000 

1.1. 

-M'l  - 

1  ,{■  I  ndUinapolls 

1938 

'J00 

1922 

S.000 

192  1          8   ^3.000 

31.015,000 

891.000 

1922          3.767,000 

.10.143.000 

27.81 

450.000 

7.000 

20.01 

5.000 

13  040 

8.000 

3.000 

■ 

1922 

11,000 

8.14 

400 

4.000 



I  of  all — 

18.123.000 

Western  roads,  on  the  other  hand,  had  the  advan- 

•  of  a  slightly  larger  live  stock  movement.     At 

Chicago  the  receipts  of  live  stock  comprised  28,892 

car  loads  in  October  1923  as  against  25,411  car  loads 
in  October  WVl'l.  At  Kansas  City  the  live  stock  re- 
ceipts in  October  this  year  were  18,181  cars,  against 
17,883  cars  in  October  last  year,  and  at  Omaha  they 
were  11,823  cars,  against  11,937  ears. 

Southern  roads  during  the  month  were  favored  by 
a  somewhat  larger  cotton  movement,  though  the  ad- 
vantage on  that  account  was  inconsequential  along- 
side the  stimulating  influence  exerted  by  the  great 
advance  in  the  price  of  the  staple.  The  high  price 
for  cotton,  along  with  the  activity  of  the  Southern 
iron  industry,  furnishes  the  key  to  the  wonderful 
prosperity  that  Southern  roads  have  been  enjoying 
during  the  last  two  or  three  years.  The  gross  ship- 
ments of  cotton  overland  in  October  1923  were  l."»7,- 
971  bales,  againsl  203,482  bales  in  r.tL,L>.  and 
254,574  bales  in  HUM.  but  the  receipts  at  the 
Southern  outports  for  the  month  were  1,328,767  bales 
in  1923,  against  1,263,728  bales  and  1,098,826  bales, 
respectively,  in  the  two  years  preceding,  as  will  be 
seen  by  the  following: 

RECEIPTS  OP  COTTON  AT  SOI    nuitv  PORTS  Of  OCTOBER   IND  FROM 

JAN.  1  TO  oct.  3  1928,  1022  AND   i 


Ports. 


rton. 

I   ily.  fce 

New   Orleans 

Mobile    

cola,  Ac 

Bevonn&h 

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  Newa,  Ae 


1928. 


20"..  I  12 

180.046 

B.447 

1.303 


1922. 


1921 


616.998 

1 14,163 

287,916 

20.736 

2.15^ 

74.802 
6,181 
20.4  18 
30,903 
61,483 


605.789 

82.543 

214.705 

2  I. SMI 

2.906 

1  17.964 

7,405 

16,018 

1  10 


Since  January  1. 


1923 


1922 


1921. 


04  5 '  2 . 1 1 7 
604.802      608.711 


805.R45 
33.339 

336.249 
8,680 

88.605 


1 17  1 

1  2  1  . 1  I  B 

■7  1 

I    I 

1  10. 'J 
B7.197 

211.507 


162 
120 
116 

is 

670 

18 

00 

08 

27  s 

1 


291 

211 

ooo 

ls< 

381 


1.328.767  1,263.7 


Indications  of  Business  Activity 


THE    STATE    OF    TRADE     COMMERCIAL    EPITOME. 

Friday  \  Ight,  Deo,  1 1  1928. 

a   promising    feature   of    American    business    is   colder 

her  throughout   the  whole  country,  succeeding  s   i>n> 

longed  period  of  abnormally  warm  weather  which  has  on 

doubtedly  militated  seriously  againsl   trade  in  seasonable 

Is.    \  cold  wave  with  big  snows  baa  struck  the  West,  and 

there  bas  been  a  light  snowfall  at  ,\cw   fork.     Beneficial 

ii  as  have  fallen  in  California.    Taking  the  countrj  ai  a 

Whole  business    has   I n    in    fnir   Shape.      Heavy    ruins   and 

snows  in  some  sections,  notably  the  Southwest,  have  inter 
tared  with  trade  for  the  moment    Bui  cold  weather  in  the 

corn   bell    IS  Of   benefit    to   the   farmers   win.    wish    to   market 

their  crops  nnd  also  helps  business  in  general     For  the 

'Host  pari  Jobbing  and  Wholesale  trade  has  shown  less  snap 
during  the  past  week.  Yet.  taking  the  country  as  a  whole, 
the   holiday   trade    has   1 rj    jood,   though    it    has   varied    In 


d  ffereni  parts.  The  big  holiday  trade  is  a  plain  reflei  nf 
the  large  buying  power  of  most  sections,  favored  as  they 

are  by  high  Wages.     Dp  to  within  24  hours,  however,  trade  in 

other  directions  than  holiday  goods  has  suffered  so  gener- 
ally from  prolonged  mild  weather  that  it  was  the  subject 
of  general  remark  throughout  the  country.     At   the  same 

time   It    has  had   one  BJOOd   effect      It    has   warded  off   unein 

ploymenl   among  outdoor  workers,  who  in  the  very  cold 

weather   are    forced    to    remain    idle.      The   mild    weather,    in 

other  words,  has  benefited  building,    The  November  plans 

were   \as|.      (>f  course,    there   Is   usually    a    Blowing   down   of 
most   branches  of  trade  at  this  time  of  the  year.     The  Decem 
her   taking   Of    Inventories    Is  a    part    of    the   annual    roUl 

Merchants  begin  casting  up  a >unts  and  reviewing  the  re 

sulls  of  the  year.  Meanwhile  mdUStlieS  for  the  most  part 
are  quiet,  aside  from  building,  which  with  the  weather  at 
all  favorable  will  be  unusually  active  this  winter      The  stool 
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I\MI 


>ul  the 
lier  more 

-. 


•me  advances 

and 

lined.     Bnl   the 

Hen,  though  without   showing 

mmptlon  a1 

■  in  the  I 

ifter  a  |  renu 

ate  on  the  12th 

abort    WO.OOO 

and  there  will 

inanmptlon  by  the  mills  of  this 

:•  in  ord<  le  over  to  another  crop. 

...i  ;i  bad  blow  from  a  sudden  de 

lie,  and  although  there  was  a  subse- 

•  this  there  baa  since  been  a  aalu- 

:u  and  prices  are  some 

Borne  of  the  New  England 

by  running  Bhorter  hours  for  a 

ding  the  usual  holiday  vaca- 

be  ii"  d  g  the  fact  thai  the  textile 

tm  gland  arc  backward,     yh  ii  is  a  fad  be- 

OSUmptlon  in  this  country  is  at 
»imi  bales  for  the  season.    The  general 
-  ioner  or  later  prices  under 
\  will  have  to  advance.    Hut  it  Is  reason- 
ably here  will  be  a  sharp  Increase  In  the  acre- 
rali  to  this  effect  hi  already  heard,    one 
the   scarcity   Of  cotton   is  world-wide. 
In  this  country  for  three  years  past  has  been 
comparatively  little  Increase  else- 
!i  the  world.     European  spinners  from  present  ap- 
-   win   1m-  obliged   to   buy   American  cotton  more 
ly.  if  they  can  L-et  it.  because  of  the  very  evident  deple- 
i  in  thp  supply  of  foreign  growths.    The  weather  of  late 
a  in  the  main   favorable  for  the  wheat  crop.     Mail 
ordi  he  first  of  the  month  has,  according 
arrant  r               shown  a  noteworthy  increase.    And  there 
•  much  complaint  of  the  mild  weather  that  it  fol- 
lows that  the  cold  weather  which  has  latterly  set  in  over  the 
fail  to  promote  general  trade.     Even  as  it  is. 
Urectlons  has  been  good,  not  only  with  the 
-  -    but  also  with  chain  stores.     Some  of  the 
have    also    reported    an    excellent 
Smaller    n;;iil    concerns,    however,    have    suffered 
fr..m  the  la«k  ofcold  weather.     Aside  from  fillin.tr  out  orders. 
-■  trade  baa  been  as  a  rule  quiet.    Sugar  prices  have 
Qg  the  week,  partly  owing  to  the  fact  that  the 
I    iban  crop  has  begun  somewhat  later  than 
usual  and  supplies  are  smalL     In  Europe,  too.  stocks  to  all 
re  none  re,,  plentiful,  and  authorities  on  the 
rly  reduced  their  estimates  on  the  world's 
•ar   very   noticeably.     The   low   prices  of 
have  burr   fanners,  and   it  turns  out 
that  in  Argentina  cattle  prices  have  dropped  to  a  point  which 
a  movement  to  secure  Government  aid  to  over- 
ittlemen.    It  is  the  old  story  of  war  inflation  and 
m  buying,  largely  on  credit,  followed  by  a  collapse  in 
came. 
He  the  stock  market  has  been  on  the  whole  active 
fad  has  had  a  cheering  effect  on  general 
And  the  business  world  of  the  United  States  has 
onsider  and  react  very  favorably  to  President 
message.     It  has  received  hearty  eommen- 
i  all  over  the  country,  regardless  of  party  affiliations. 
-    in  meeting  the  bonus  question,  its  outspoken 
y  of  tax  reduction  and  its  conservative  yet  enlight- 
vards  the  plight  of  Europe  and  the  neces- 
imethlng  along  economic,  not  political,  lines 
lef.     During  the  past  week.  too.  the  Government 
approval  of  a  plan  for  an  unofficial  par- 
■'  prominent  financiers  in  the  deliberations  of  the 
mm,~              Allied  Powers  looking  to  the  stabilization  of 
Germany  s  currency  and  other  matters  of  supreme  interest 
connected  with  its  business  life,  all  of  which  may  pave  the 
way  in  due  time  for  an  equitable  settlement  of  the  whole 
question    of   reparations.      It   is   gratifying    to    notice    that 
France  has  adopted   a   more  conciliatory   attitude  towards 
many  and  has  made  concessions  which  make  if  possible 
for  the  United  States  to  rake  some  part  in  the  deliberations 
looking  to  the  .settlement  of  the  questions  relating  to  Ger- 
many which  have  for  two  years  had  the  effect  of- arresting 
business  in  Europe  ann  parte  of  the  world.    Some  eur~- 


tallmenl  of  New  England  cotton  mills  is  reported  to  be  offset 
i.v  Increased  operations  in  woolen  mills. 

\t  Lawrence,  Mass..  the  cotton  department  of  the  Pacific 

mills,  employing  about  6,000  hands,  will  close  down  for  two 
weeks  from  l»cc.  22  to  -Ian.  7.  owing  lo  lack  of  orders.  Their 
print  works  will  close  for  a  week.  On  the  other  hand,  al 
Manchester,  N.  II..  three  rooms  in  differentials  at  the  Amos 
keag  mills  resumed  full  time  last  .Monday,  bringing  the  total 
force  al  work  up  In  11,600  out  of  16,000  normally.  At  Bur- 
llngton  Vt.,  on  l  >ec  L3  the  Chace  cotton  mills  were  shut. 
down  for  an  Indefinite  period  owing  to  lack  of  business.  For 
the  past  ten  weeks  they  have  been  running  on  pari  lime. 
The  mills  employ  250  operatives.  Philadelphia  reports  cloih 
mills  running  in  one  case  only  eight  out  of  44  looms  and 
some  smaller  mills  are  closed.  I'atorson.  N.  .1.,  is  discussing 
a  closing  of  silk  mills  over  the  holidays  for  ten  days  from 
Dec.  22  to  .lan.  -.  At  Woonsocket,  It.  I.,  the  Alice  mill  of  the 
Wbonsockel  Rubber  Co.  ami  the  Millvllle,  Mass.,  mill  of  the 
-a me  concern  will  be  closed  from  Dec.  22  until  Jan.  2  and  on 
reopening  will  operate  on  a  four-day-a-week  schedule.  The 
reason  given  is  the  "non-consuming  weather."  The  shut- 
down of  the  plants,  both  of  which  are  included  in  the  foot- 
wear division  of  the  1'.  S.  Rubber  Co.,  will  affect  more  than 
3,500  employees. 

The  United  Stiites  Department  of  Labor,  through  its  em- 
ployment service,  reports  a  reduction  of  5%  of  the  total  num- 
ber employed  in  1,428  firms  in  65  industrial  centres  for  the 
month  ended  Nov.  20.  This  was  due  largely  to  temporary 
curtailment  of  employment  in  practically  all  large  railroad 
centres  during  the  month  of  November  and  the  suspension 
for  a  short  period  of  activities  in  the  iron  and  steel  and  their 
finished  products  industry.  Rut  large  numbers  of  railroad 
shopmen  have  been  returned  to  work  and  industrial  em- 
ployment conditions  in  the  iron  and  steel  industry  are  con- 
sidered on  the  whole  excellent.  The  automobile  output  in 
November  in  the  United  States  was  325,125  cars  and  trucks, 
a  new  high  record  for  November. 

The  weather  in  the  United  States  has  recently  been  ab- 
normally warm,  but  within  a  few  days  has  been  much  cr,)der 
at  the  West  and  South.  In  parts  of  the  West  the  thermom- 
eter fell  to  16  and  IS  degrees.  To-day  more  real  winter 
weather  came  with  snow  as  far  south  as  Alabama  and  a  cold 
wave  predicted  to  penetrate  even  southern  Florida.  A  bliz- 
zard caused  the  loss,  it  is  said,  of  at  least  12  lives  by  freezing 
in  Xew  Mexico  and  western  Texas.  After  over  24  hours  of 
snow  New  Mexico  early  to-day  was  still  trying  to  dig  out. 
Railroad  and  automobile  traffic  was  blocked  in  many  parts 
of  the  State.  Telephone  reports  from  Socorro  and  San  Mar- 
cial,  X.  M..  last  night  said  that  72  automobiles  with  more 
than  300  passengers  were  snowbound  in  Nogal  Canyon,  on 
the  highway  to  Hot  Springs,  N.  M.,  and  that  100  men  mem- 
bers of  the  party  were  trying  to  dig  a  passageway.  Food 
and  fuel  were  taken  to  the  canyon  from  San  Marcial.  Snow 
began  falling  last  night  in  Tennessee,  Chattanooga  reporting 
a  heavy  fall  there  with  an  accompanying  drop  in  tempera- 
ture ;  Knoxvile  also  reported  snow  falling  this  morning,  with 
an  estimated  depth  of  four  inches.  Bristol,  Va.,  reported  a 
snowfall  of  several  inches  in  the  mountains  of  southwest 
Virginia.  A  rainstorm  turned  to  sleet  at  Vicksbmg,  Miss. 
In  northern  Alabama  a  light  fall  of  snow  followed  a  sudden 
drop  in  temperature.  The  co.d  weather  of  the  last  throe 
days  has  benefited  the  Imperial  Valley  of  California,  en- 
hancing the  value  of  the  export  lettuce  crop  nearly  a  million 
dollars.  Further  rains  on  the  Pacific  Coast  as  far  south  as 
Fresno  brought  hope  to  agriculturists  in  northern  and  cen- 
tral California,  whose  crops  have  suffered  from  a  long 
drouth.  Heavy  gales  were  reported  along  the  Washington 
and  Oregon  coast  and  high  winds  as  far  south  as  San  Fran- 
cisco. A  wind  of  80  miles  an  hour  was  blowing  to-day  at 
North  Head  and  68  miles  at  Tatoosh,  Wash.  To-day  it  has 
been  cold,  raw  and  windy  at  New  York  after  the  first  snow- 
fall of  the  season,  a  light  one,  last  night  and  this  morning. 
It  followed  the  warmest  Dec.  13  on  record,  64  degrees.  A 
temperature  of  20  degrees  is  predicted  here  for  to-night  with 
warmer  weather  for  Saturday. 


Increase    in    Retail    Food    Prices    Oct.    15    to    Nov.    15. 

J"The  U.  S.  Department  of  Labor,  through  the  Bureau  of 
Labor  Statistics,  in  making  known  Dec.  10  the  completion 
of  the  compilations  showing  changes  in  the  retail  cost  of 
food  in  28  of  the  51  cities  included  in  the  Bureaus'  report  said: 

During  the  month  from  Oct.  15  1923  to  Nov.  15  1923.  22  of  tho  2S  cltle* 
showed  increases  as  follows:  Rochester.  3 ';  :  Chicago  Kansas  City, 
Manchester.  New  York,  Portland,  Me.,  and  Providence,  2%:  Bridgeport, 
Cleveland.  Dallas,  Louisville,  Memphis,   Milwaukee,  New  Raven,   Rich- 
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For  tl1'  Nov.  15  1922  to  Not.  l.l  1023,  all  28  oi  tb< 

follow.      Chii  -  .     Mancli 

•!    N'>«    N  ■  Cleveland,  Ind 

.  Baltimore,  Chariest 
Detroit. J  ty.  Louisvffle.  New  York,  Providence  and 

Ro<!  I,    Me  .   st.    iMui.   and   Bavai  i 

Atlai  ■  ,i  Richm 

year  1013.  the  retail  c 
food  on  x,,v.  is  i  .   „  fork  and  Providence 

Hchmond.  5S      In  Baltimore  and  01 

I)  trolt.  5291   In  Milwaukee,  51 
i     '     ton,  B.  O.,  40 
and  Dallas,   h      in  rn  to  nvffle,  439i    In  City 

"      '''  ill.- and  M  In  Salt  Lake  City.     Prices  were 

'"'"  lir- '  k,  Peoria,  Portland,  Me.,  Rochester 

uil.  and  Savannah,   In    1913.  hence  no  comparison  for  the   1" 
period  can  i>  ■  given  for  these  '-it 


Automobile  Price  and  Model  Changes. 

In  addition  to  the  new  prices  and  models  noted  in  our 

imn  last  week,  page  2480,  we  find  that  during  the  week 

I"81    closed   an  announced   by  the  Hudson  Motor  Car  Co. 

shows  increased  prices  for  a  number  of  its  ears.     The  new 

kl  ppeared  in   the  "Wall  St.  Journal"  of  Dee.    11, 

follow-: 

Hudson  Motor  Car  Co.  has  increased  prices  of  Hudson  cars  from  $55  to 
prices  are:  Pour-passenger  speedster,  $1,350;  seven-passenger 

phaeton.  $1  425and  coach  Si  475.  There  is  no  change  in  pride  ot  the  sedan 
•ailing  for  $l.K9,->.  The  old  (wires  on  the  models  which  have  been  raised 
were:  spec  ister  Si  .295.  seven-passenger  phaeton  SI. 350,  and  coach $1,37 5 

•  Ceorge  W.   Davis  Motor  Co.  of  Detroit  on  Dee.   10 
ounced  a  new  Berline  sedan  (model  78)  priced  at  §1,895 
<>f  which  shipments  will  begin  shortly. 

The  Pierce-Arrow  Motor  Car  Co.  which  formerly  manu- 
factured only  high-priced  cars  will  soon  introduce  a  new  line 
•im  priced  passenger  cars.  The  touring  model  it  is 
expected  will  sell  for  about  $3,000,  whereas  the  factory  price 
of  the  present  touring  model  is  $5,250.  Pierce-Arrow  also 
manufactures  trucks  and  tie-  combined  turnout  of  trucks 
-  averages  about  3,500  vehicles  a  year.  The  addition 
of  the  medium  priced  line,  it  is  thought,  will  substantially 
expand  the  production. 

The  changes  in  the  prices  of  Ford  of  Canada,  Ltd.,  noted 
or.  page  2480  lasl  week  were  on  Dec.  12,  revised  as  follows 
by  the  "Wall  St.  Journal": 

Prices  of  Canadian  Ford  carsf.  0.  b.  Ford.  Ontario,  areas  follows:  Kuna- 

bout   $490.   tourinc;  S.ViO.   coupe  $665,   lour-door  sedan   $896       These  are 

factory  list  prices,  to  which  taves  an  I  freight  arc  to  be  added.     Touring 

and  runabout,   without  star!  -n;,  and  $406,  respectively.     Prices 

rtven  in  'The  Wall  Street  Journal-  Dec.   1  were  delivered  prices,  which  tho 

s  do  not  constitute  a  redaction  of  $40  on  touring  and  $37  on 

The  two-door  sedan  Is  discontinued  and  the  new  four-door  sedan 

at  1895  f.  o.  b.  Ford.  Ontario,  replaces  it . 


Eugene    Meyer    Jr.    Says    Stable    Currency    is    Most    Im- 
portant Contribution  to  Foreign  Trade  Financing. 

While  stating  that  the  maintenance  of  a  sound,  stable  cur- 
rency is  the  most  important  contribution  of  the  Government 
orelgn  trade  financing  during  and  since  the  war.  Eugene 
er,  Jr.,  Managing  Director  of  the  War  Finance  Oorpora- 
pointed  out  recently  that   there  are.  however,  many 
Other   noteworthy   contributions  and    expressions    of    policy. 
observations  were  made  in  a  discourse  on  international 
finance  given  under  the  auspices  of  the  Graduate  School  of 
Business    Administration    of    New    York    University,    at    the 
Se*   rork  Stock  Exchange,  and  he  was  quoted  to  the  fol- 
lowing effeel  in  the  New  York  'Times"  of  Nov.  L"»: 

Tl"'  Hng  contributions,  be  said,  "have  been     i.  the  authority 

■  Hie  War   Finance  Corporation   in    March,    1919,     to  .,,!   m    the 

•i),-  conditions  .,r  war  to  the  conditio  e  m  extending 

'T'*1"  i  to  ban!  ing  ei porters,  la  the  extent  of 

nthorlzln  •  the  form  ktion  or 
•pedal  export  financing  in, i  ion  ion-.  ,1  a  time  when  lons-tlme  export  en 
seemed  to  be  promising  and  helpful,  and  (8)  the  favorable  treatment  that 
QM been  accorded  to  Import  and  export  b  hangc   in 

m  the  !•',■  Icrnl  Hi    > 

Meyer    laid        Never  before  In  the  history  <>r  this  countl 

iring  the  last  rew  years      Never  before  la 
"r  "■'•  eounn      I  !,k  ,r:,  |,.  i,,.,.,,  financed 

\N  hlle  I  he  London  mono)  tnurkel  In  sini  | 
n(  market  of  the  worl  I.  It  no  lonner  dominatei  the  field  ■     I 
meet  Ion    with   foreign   t  r. as  It   formerl)    did.      The    \merlcn   gold 

,,ollar                mo  tho  mil  rnatlon  .1  me  Uum  of  exch  over  the  world 

toa  deirroe  th  ,t    .,.,.i  , „  .,,.  ,  ,,,..„.  Nn|  nnU 

""'   '  lending  abroad  on  an   .  ,,    .,,    ,  Ml. 

**m'  '  d  from  til  over  tho  world  Is  flowing  Into  the  Unerican  mar 

i  confidence  In  our 
■    a  the  fact  that  Intern  itlonal  tr ,,  riiiandng 

1  l,r,:i   '  rhi  reli  an  Inevli 

11  '"e.bu  r ,  ■  Iderable  pel  l<>  I  in 

'."'"  '  '"  '  heri  vir    Mej  er  contl 

1 '"  '  n  price  fluctuations  of  the  merchand    i  which  the 

exporter     woi    manufacturer    n 
essential,  therefore,  to  reduce  to  the  minimum  the  risk  Involved  In  fluetu  >> 
to*r  currencies.     Thl    naturally  leads  to  the  i  on  of  Into 


-he  leaat  .,«  of  th. 

interest, ,m-  chai 

and    commercial    credits    Is  ued    for 
all  the  • 
■   fori    ••-  ■  nrei 
• 
ble  in  foreign  eurrei 

elt  la  mar  to 

"W,"'n  as 

i  Russia  duri 


or  cur- 


movement  of  goods  within  | 

Ing  frf>m  unsound  currency  i 

i'h,'  poun  is  mon 

rcncles.  and  yet  It  declined  from  ?  1 .75  in  Mar.  I, 

1920.      It  rose  to  84.01   in  April.   1920.  an  • 

Ol  the  same  year.      In  this  year  of  relatively  D 

sterling  has  sold  for  35  cents  per  pound  more  than  it  la  .... 

r,ori  '      '  in  England  though,  to  a  leaser  extent  than  In  m 

countries,    import,  rs    ate!    expo.-: 

financing,  not  only  by  the  amount  of  the  current  fluetu 

the  risk  Involved  in  the  possibility  of  still  greater f] 


Postal    Receipts  at   Fifty  Selected   Cities   in    November. 
An  inert;,  !.7ls.  lis  99,   ,„•  t)  ■■  ,r,!(  ,j  in 

Postal  receipts  in  fifty  selected  cities  for  November  compared 
with  Nov.  1922,  which  in  turn  was  an  increase  of  i:;  : 
over  Nov.  1921,  making  a  gain  of  more  than  _<)',   for  the 
two  years,   according   to  figures   received   by    Postma 
General  New  on  Dee.  6.     The  largest  gain  was  made  by 
Los  Angeles,  Calif.,  where  the  increase  was  22.75'         1 1  .lias. 
Texas,   was  second   with    17.23??    and    Dayton,   Ohio,   thin! 
with    16.97%.     Other    cities    making    comparatively   I 
pains  were: 

""I1'1 -.>'■''-    -   ---  Milwaukee,   Wis  ):: 

Nashville.   Tern. .  Hrark.N.J 

Indianapolis,  Ind i  i 

Tabulated  figures  follow: 

STATEMENT  OF   POSTAL    BEC1  il'i's    \r   KIKTV   SELECTED   OFFICES 
I-'OR  THE  MONTH  OF  NOVEMBER    195 
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New  York.  N" 

Chicago,  in 
Philadelphia.  Pa.. 
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Postnl  Receipts  ,<t  Fifty  Industrial  Cities  In  November. 

«  ipts  at    the  fil'i\    industrial  oil  month 
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-«a«e  Aim.  1923  over  Auk.  192.  -c-pt.  1923  over  Sept.  1922.  8.05%" 

1923  ovw  1%. 


An   Advance  Announced  in   Crude  Oil   Price — Gasoline 
Cuts   Continue. 

Ramon  of  an  approaching  advance  in  the  price  of  crude 
oil  v*.  Btantiated  on  Deo.   13  when  increases  ranging 

from  10  Mis  a  bane]  were  announced  by  the  Texas, 

Magnolia  Petroleum  and  Humble  Oil  &  Refining  companies 
for  crude,  coming  from  the  north  and  north  central  parts 
of  T<  me.  The  advance  was  not  general  throughout  the 
Tli.-  new  schedules  as  they  appeared  in  the  "Journal 
of  Conn  w  York)  Dec.  14  follow: 

The  Texas  Co.  took  the  initiative  to-day  in  advancing  crude  oil  prices 
for  north  and  central  Texas,  announcing  the  following  new  schedule: 
Below  33  gravity.  7.5c..  unchanged;  33  to  35.9  gravity,  SI,  no  change; 
36  to  38.9  gravity.  $1  15.  1.5c.  advance;  39  and  above,  SI  30,  increase  of  30c. 
Mexla.  Currie  or  Powell  are  not  included  in  the  advance. 

The  Humble  Oil  &  Refining  Co.  immediately  announced  its  new  prices: 
Under  X',  irra\ity.  7'c;  a  cut  of  5c.  for  below  30  gravity  and  a  15c.  cut  for 
30  to  32.9  gravity:  ?3  to  35.9  gravity,  SI.  unchanged;  36  to  38.9  gravity, 
$1  15:  30  gravity  and  above,  SI  30. 

According  to  opinion  in  oil  trade  circles  the  advance  is  a 

result  of  the  sudden  decrease  in  the  production  of  the  Powell 

Geld   and    the   continued    decline   in   the    California  fields, 

by  the  production  statistics  appearing  in  another 

item  to-day. 

■  ports  state  that  the  price  of  Pennsylvania  crude 

oil  has  been  advanced  25  cents  per  barrel.     The  new  prices 

i  by  the  Joseph  Seep  Purchasing  Agency,  as  published 

in  '"Daily  Financial  America,"  Dec.  15  are  given  herewith: 

Joseph  Seep  Purchasing  Agency  will  pay  the  following  prices:     Pennsyl- 
vania grade  oil  in  New  York  Transit  Co  lines.  S2  85,  up  25c;  Bradford. 
d!ftr,c*  0ll.in  National  Transit  Co.  lines.  S2  85,  up  25c;  Pennsylvania  grade 
i  National  Transit  Co.  lines.  S2  60.  up  25c;  Pennsylvania  grade  oil  in 
Southwest   Penn   Pipe  Lines,   S2  60.   up  25c;  Pennsylvania  grade  oil  in 

i     ,    *     rlf*         e  C°-  line8,   826°-  UP  25c-:  Pennsylvania  grade  oil  in 
Buckeye  Pipe  Line  Co.  lines.  S2  60,  up  25c 

Reports  late  on  Friday  night  stated  that  independent 
crude  od  buying  agencies  at  Oil  City,  Pa.,  are  continuing 
to  pay  a  premium  of  10c.  above  the  new  posted  price  for 
Pennsylvania  oil.  Despite  the  increase  in  price,  they  are 
taking  all  the  oil  they  can  get  at  this  premium. 

Another  decrease  in  the  dividend  of  a  crude  oil  company 
took  place  when  on  Dec.  13  the  Salt  Creek  Consolidated 
Oil  Co.  declared  a  quarterly  dividend  of  15  cents  per  share. 
The  company  had  previously  been  paying  20  cents  per  share 
quarterly.     For   further    details    see    that    company   under 


"General    [nvestmenl    News"    on    a   subsequent   page   of 

this  issue. 

A  dispatch  in  the  Brooklyn  "Dailj  Eagle"  of  Deo.  14  says: 
Boutb.cn  Tew  crude  advanced  Dec,   14.     A  dispatch  from  EC!   Paso, 

Teacal  '  In  southwest    Kansas  has  been  advanced 

i  barrel. 

In  the  gasoline  trade  conditions  apparently  have  not  yet 
changed  tor  the  better.  In  Norfolk,  Va.,  the  Standard  and 
Texas  companies  are  reported  as  carrying  on  a  price  war. 
The  "Baltimore  Sun"  of  the  7th  inst.  made  the  following 
observations  on  the  situation: 

The  Btandard  company  maintains  a  number  of  filling  stations  erected  In 
competition  with  the  Texas  company  stations  throughout  the  city,  and 
to  daj  was  selling  gasoline  at  19  cents  a  gallon,  or  l  cent  above  the  whole- 
sale priic.     'riu>  Texas  company  met  the  competitive  figure. 

Announcement  of  the  reduction  was  coincident  with  a  rumor  that  the 
Pan-American  Petroleum  &  Transport  Co.  was  preparing  to  enter  Tide- 
water  Virginia,  and  Independent  oil  and  gasoline  dealers  to-day  were  wel- 
coming  the  announcement , 

The  Mexican  Petroleum  <'o.,  subsidiary  to  the  Pan-American  concern, 
now  lias  ;,  slat  ion  on  the  southern  branch  of  the  Elizabeth  River,  where  it 
lias  compel  od  for  several  years  with  the  other  companies  in  fueling  ships  in 
Hampton  Roads.  Reports  to-day  were  this  storage  station  would  be 
brought  Into  operation  to  forward  the  competitive  efforts  of  Pan-American 
Petroleum  in  this  territory. 

billing  station  men  to-day  were  open  in  their  declarations  that  the  Stand- 
ard company  was  about  to  drive  all  of  them  out  of  business. 

Tn  territories  whore  the  independent  men  formerly  did  good  business  they 
said  the  Standard  recently  set  up  stations  of  its  own  and  began  to  cut  the 
retail  price  to  such  an  extent  the  independents  could  not  meet  the  competi- 
tion  and   live. 

Approximately  10.000,000  gallons  of  gasoline  represents  the  annual  con- 
sumption under  normal  conditions  in  Norfolk,  and  the  price-cutting  war  is 
regarded  as  a  serious  menace  to  the  operations  of  small  stations. 

Reports  from  Pittsburgh  on  Dec.  10  stated  that  the 
Atlantic  Refining  Co.  had  announced  a  reduction  of  lo. 
per  gallon  effective  Dec.  10  in  Pennsylvania  and  Delaware. 
The  new  price  is  17c.  per  gallon  plus  2  cent-a-gallon  State 
tax.  A  similar  cut  was  made  by  the  company  on  Nov.  20. 
The  Gulf  Refining  and  Transcontinental  Oil  companies  have 
followed  the  reduction  just  announced  by  the  Atlantic, 
Refining  Co. 

In  the  City  of  New  York,  Acting  Mayor  Murray  Hulbert 
announced  his  intention  of  following  up  his  recent  demand  for 
lower  gasoline  prices.  A  report  in  "The  New  York  Times'" 
of  Dec.  11  quotes  the  Acting  Mayor  as  follows: 

Pursuant  to  the  Governor's  direction  the  Attorney  General  made  an 
investigation.  Ho  submits  a  report  of  the  findings  of  a  State-wide  survey 
in  which  he  says  that  it  is  a  matter  entirely  for  Federal  action,  and  indicates 
that  he  is  willing  to  co-operate  with  the  Federal  authorities.  But,  such 
co-operation  apparently  has  not  been  sought.  The  Attorney  General  may 
be,  and  probably  is,  right.     But  these  facts  should  be  borne  in  mind. 

There  are  about  13,000,000  barrels  of  gasoline  brought  into  this  State 
during  the  course  of  a  year  for  sale  to  local  consumers.  By  far  the  larger 
part  of  this  supply  is  marketed  by  the  Standard  Oil  Co.  of  New  Jersey, 
which  fixes  the  price.  Here  plainly  is  a  matter  of  interstate  commerce. 
The  necessity  for  invoking  the  action  of  the  Federal  Government  is,  of 
course,  apparent.  It  will  not  do  merely  to  invoke  Federal  action  and  then 
lie  supinely  awaiting  developments.  The  issue  must  be  forced.  Some 
one  ought  to  do  it. 

Contemporaneously  with  my  letter  to  Governor  Smith,  I  wrote  to  United 
States  Senator  Copeland  upon  this  subject.  As  yet  I  do  not  know.  What 
action  the  Attorney  General  of  the  United  States  has  taken  at  Senator 
Copeland 's  request.     But  I  propose  to  find  out. 

Viewed  from  the  standpoint  of  the  public  welfare,  I  can  see  no  reason  why 
the  Standard  Oil  Co.  of  New  Jersey  should  sell  in  other  jurisdictions  more 
cheaply  than  its  offspring  can  purchase  and  retail  in  New  York,  where 
more  gasoline  is  used  than  in  many  Western  States  combined.  This  matter 
affects  so  directly  a  very  large  percentage  of  the  people  in  New  York  City 
that  I  feel  it  is  not  only  deserving  of  but  will  have  further  attention.  In 
the  course  of  a  few  days  I  shall  present  a  proposal  for  consideration  which 
I  do  not  believe  can  or  will  be  ignored. 


Crude    Oil    Production    Continues    to    Decrease. 

The  weekly  statistics  issued  by  the  American  Petroleum 
Institute  show  that  the  production  of  crude  oil  is  continuing 
to  decline,  although  it  is  still  above  the  level  reached  in  1922. 
The  Institute  estimates  that  the  daily  average  gross  crude 
oil  production  in  the  United  States  for  the  week  ended 
Dec.  8  was  2,006,150  barrels,  as  compared  with  2,083,000 
barrels  for  the  preceding  week,  a  decrease  of  76,850  barrels, 
but  an  increase  of  348,400  barrels  as  compared  with  the 
production  during  the  corresponding  week  of  1922.  A 
decrease  of  53,950  barrels  in  the  daily  average  production  of 
the  Powell  field  in  Texas  accounts  for  substantially  all  of 
the  decrease  of  76,850  barrels.  The  daily  average  production 
east  of  the  Rocky  Mountains  was  1,277,800  barrels,  as 
compared  with  1,336,650  barrels,  a  decrease  of  58,850  barrels. 
California  production  was  728,350  barrels,  as  compared  with 
746,350  barrels,  a  decrease  of  18,000  barrels;  Santa  Fe 
Springs  is  reported  at  195,000  barrels,  against  208,000 
barrels;  Long  Beach,  235,000  barrels,  no  change;  Huntington 
Beach,  71,000  barrels,  against  72,000  barrels,  and  Torrance, 
29,000  barrels,  against  33,000  barrels.  The  following  are 
estimates  of  daily  average  gross  production  for  the  weeks 
indicated. 
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DAILY  AVERAQB  PBODUCTTION. 

(In  Barrels)—                             Dee  s  •_>( .  Dee . IV            .       •  I  J I 

Oklahoma _•')(>                 ..hid 

Kaa«as 7'  7OJW0 

North  Texas 87  I 

Central  Texas ;\-  ■ 

North  Louisiana 56.450  ,100 

Arkansas n.  134,000            133 

Cull  Coast .,i 

Eastern lie  Hi- 

Wyoming  anil  Montana w-  •                 106,300 

California 7   - 

1 2.n0fl.l.V)  2,083.000         2.1 


Dee  0 

•»!.' 

138,100 

1 1 ' 

1.657.750 

October  Truck  Exports  Double  September's. 
Exports  of  truck-;  from  the  United  States  in  October  wore 

almost  double   the  exports  for  September,  according   to   De 
partmeiit  of  Commerce  figures,  contrasting  strikingly  with 
the  figures  for  passenger  cars,  which  showed  only  alight  In- 
ise  in   value  and  a  fractional  decrease  in  number.     The 
!   value  of  all  automotive  products  exported   in  October 
$15  825,569.    The  month  of  October  did  not  Change  mate- 
rially the  ratio  of  exports  to  production.     The  combined  otit- 
>f  cars  and  trucks  in  the  United  States  and  Canada,  to- 
gether  with    the  production   of   American   manufactures   in 
foreign  assembling  plants  was  :v.",7.,:.'.)97.     The  total  exports 
of  cars  and  trucks  were  JT.'.'L'l'.  or  7 .."' %    of  the  total  produc- 
tion.    For  the  first  nine  months  of  this  year  the  ratio  of  ex- 
-  to  production  is  8%.     The  following  table  shows  ship- 
ments of  complete  cars  and  trucks  during  September  and  the 
sales   from    the   foreign   assembly   plants   of   one   American 
manufacturer: 

EXPORTS  AND  PRODUCTION  OF  COMPLETE  AMERICAN  mssEXCER 
RS   \.vn  THICKS.  BY  NUMBER,  FIRST  NINE  MONTHS  OF  1023.' 


'i  action  on  the  part  of  ta  |  .*j,n. 

draw  il  in. in  flu-  Lynn 
M    Read  <>r  tin-  <  i 
An-  nt  <.r  Ui.   : 

■ 

shop 

Hon*. 

ihop  ml.-,  which  hindered 

'i..'i  ,.t    IV'    in   m 
"W. 

a  th.  ir  questii 

.  .t    to  .In   - 

they  v.  •  Qy  jn  mvar  ■■■ 

\nn..iiii. 

Ida;  i.y 

d   In    1,413   In   r.v    r  ..I 

dilation  end  Arbitration  t<>  :',\2  against. 


iti  n. 


Exports: 

United  states 

ida . . 

a  car  assemblies. 

Total 


Production  _ . 

t  exports  to  production 


First  9  .!'«('  1923, 


Cars    [  Trucks    Combined 


05,042 
42,943 


17.554 

s.l  11 


113,190 

5 1 ,05 1 
84,197 


-  1923. 


10.4C.4 

5,02S 


138.585 


Trucks 


2,311 
1,229 


2  is. 4  17     1.-..492       3,540 


3. 115.728 
8%' 


Comhineil 


12.77.", 
6,257 


27 .922 


373.097 


Japan  Takes  Huge  Truck  Shipments. 
One  of  the  salient  features  of  export  statistics  for  Octo- 
ber was  the  enormous  increase  in  exports  of  motor  trucks  to 
Japan.  In  September  64  were  shipped  to  that  country,  but 
in  October  the  number  increased  to  1,098,  topping  the  list  of 
principal  countries  receiving  American  trucks.  This  sudden 
Increase  was  due  to  the  unusual  demand  for  American  ma- 
chines following  the  earthquake  disaster.  The  United  King- 
dom also  moved  upward  in  the  table,  taking  94  trucks  in 
September  and  328  in  October. 


Shoe  Workers'  Union  Agrees  to  Wage  Reduction  of  15r(' 

in   Lynn. 

A  Step  which   is  expected   to  help  to  some  extent    the  shoe 

manufacturers  of  Lynn.   Mass.,   oarrassed  for  many  months 

llmost  insurmountable  labor  difficulties,  to  maintain  the 

tige  of  I  hat  city  as  a  shoe  inanui'acf  urin»;  center  was  taken 

i'        id,  when,  following  an  all-day  conference  at   the 

State   House  in    Boston,  an  agreement    was  reached   between 

the  Amalgamated  shoe  Workers  of  America  and  the  shoe 
Manufacturers'   Association  of   Lynn   providing  for  a    IV ; 

reduction  in  wages.     The  reduction  took  effeol  on  Dec.   n 

•■'.ill   remain   in  force  nut  ij   the   "rage  and  other  questions 
are  decided  by  the  Slate  Board  I,,  which  both  the  union  and 

manufacture  tion  have  recently   have  agreed  as  an 

arbiter.  With  regard  to  the  conference  at  which  the  wage 
reduction  was  decided  upon,  the  Boston  "Herald"  had  the 
Toll. .'a  jng  to 

aint?  in  the  long  drawn  out  conference  were  ■  committee  or  the 

Joint  ro  in,-  I  (,r  Hi.-  shoe  workers.  deloK.it. • .  from  tl niplo.\  erV  associ  it  ion 

'"'i  five  manufacturer  Don  association  memba 

>.ns  <,r  the  manufacture™  and  shoe  workers  will  moot  the  state 
to  I  ...rrow  lo  outline  the  q  I  led  by  arbitral 

Theagreemen  kboul  s and  il  la  expected  the  pn  Uuet- 

ment  win  result  in  many  si,,,.-  facta  la    Lo  Lj  on  reopeninff. 

The  H4-Hslon  opened  al    10  O'clock    ■  •■  lerriny  morning,  a   re..-,   Iieltik'  I 

.n.|  then  all  partial  returned  to  the  State  Bonne  and  remained 
In  mrhIoh  until  u  o'clock  .no  recess  being  taken  for  the  event 

addition  to  the  memben  or  the  Lynn  Shoe  Manufacture!  a  ion 

ilcnlng  the  agreement,  the  flrmn  of  A.  M.  Urelgbton.  J    [.  Meiai 1 

Orover,  Welch  and  Son  an. I  Merrill  I'on.  re.Ki  to  th.-  tempo 

reduction  to  wage*  until  rinally  adjusted  bj  th.-  State  board 

Pertinent  to  the  labor  situation  in  Lynn  i-  the  Following 
winch  appeared  in  th.-  Boston  "Herald"  on  I  >■  ■    9 

rtlng  thai   they  bave  loel   faith  in  any   agreemenl   made  between 

'heir    rirtu    and    repr.    .    nl  ktlvi        "I     II.  in     l.i  no.     tie- 

ry-U.'.ul    (',..    ;mnouni-e<|    \.  ,t,r.l  ..'.     thai     It     nill    open    e  .     on 

Washington  SI    Monday  morning  under  "open  shop"  conditio 


Haverhill  Shoe  Workers  Vote  to  Accept  New 
Agreement. 

Shoe  Workers  of  Haverhill,   Mass.,  at  a  m  -ins  on 

11  vote,!  overwhelmingly  in  favor  of  adopting 
wage  ami  working  agreemenl  drawn  by  the  tripartite  con- 
ference of  manufacturers,  union  representatives  and  eiti- 
An  industrial  holiday  was  declared  for  the  voting. 

With  regard  to  the  action  of  the  workers  on  the  new  ail- 
ment, advices  to  the  Boston  ''Herald"  said: 

Tho  proposition  was  accepted  by  the  crafts  with  a  single  reeen  it  ion.  The 
clause  providing,  ttiat  the  agl  lic.ul.l  remain  in  r..ree  untJ 

was  amended  in  each  instance  to  provide  that  •  should  be 

subject  to  discard  at  the  end  or  two  years  or,  '.;<)  days'  notice  by  either 
to  the  agreement. 

With  the  first  indication  of  the  result  of  the  TOting  the  manufact 

ned  to  get  in  touch  with  their  huycrs  and  to  Inform  them  of  the  situ- 
ation. Early  this  afternoon  win  I  to  n!  sections  of  the 
country  In  the  hopes  of  retaining  business  and  squelching  earlier  rumors 
of  a  threatened  break  in  the  local  industry. 

The  voting  began  al   0  a.   m.  to-day,  the  machine  np.  r..t..rs  holding  the 

first  mass  meeting  in  City  Hill.     The  propoattlox  before  the 

operators  by  the  general  afflciala,  including  General   !  lustin  B    t.iii 

and  <;.  uerai  Secretary  William  .).  Ryan.     The  nee  docnmi  nl  was  dis.- 

from  every  angle.      The  vote  waa  taken  after  an  hour  i    ii.  the  official 

cent  being  ">1S  in  favor  and  31  in  opposition. 

Turn  workmen  met  at  10.30.  also  at  City  Hail.  At  this  meeting  Joaeph  O. 
Film  ball,  President  or  the  Haverhill  shoe  Manufacturers  Association; 
Edward  M.  Rlckard  <>r  tin-  Richard  A  Claremont  companies  and  BmeM 

Bradley   of  the    Bradley   Shoe   Co.    were   Invited   to   be   pres   'it.      All   threv 
wire   called    upon    r. >r   remarks.      The    voting    result. ,i      -    toIlOWl       B0]    in 

favor,  66  in  opposition. 

Cutters'  Local  No.  7  met  a'  noon  in  City  Hall,  with  nearl>  BOO  present. 
The   .rait    \oted.    after    B0    minutes'    .lis.-,  1 7    jn    raver    and    18    in 

eppnsition. 

Never  has  action  on  any  industrial  subject   here  Caused   the  interest  and 

excitement  that  irere  apparent  to-day.     The  crafts  assembled  r.>r  voting 
long  before  the  appointed  hours  and  the  result  or  eat  ta  waited 

with  intense  Interest  by  hundreds  outside  the  meeting  balls.    Tin-  ml 

was   not  restricted   to   the  ranks  of  the   workers,   but    the   various   business 

agencies  of  the  dty  eagerly  fallowed  to-daj  a  proceedln 

The  points  of  contention  In  I  t-day's  meetings  «  mentally  the 

same  as  in  the  earlier  mass  meetings,  but  the  Issues  were  disp  the 

details  and  provisions  were  explained.      The  hour  IsSUi       h    p  ml     1—    ■     and 
other  major  issues  appear  to  have  found  th.  ir  solution  in  the  new   off. 

Much  cr.iiit  is  given  Mayor  William  !>.  M.-iYo  for  the  work  be  h  it  done 
to  bring  1.0th  parties  together.     The  '  nd  six  dtlaens,  with  seven 

union  officials  and   the  same  number  of  manufacturi  rs   sr<  re  in   session  for 

20  hours,  from  in  o'clock  Mondaj  morning  till  6  o't  morning 

to   briier   the  contending   Interests  ln1  aent      The  r.  suit   ..r  their 

labors  was  (he  nev  t  which  was  put  before  the  workers  to-ds 

The  total  vote  of  the  10  locals  was  about  0  to  I  In  favor  of  the  ] 


Shoe    Manufacturers    to    Leave    Haverhill,    Mass.      Say 
They  Cannot  Continue  Under  Existing  Conditions. 

The  Kiekard  and  Clarontonl  shoe  companies,  ranking 
among  the  leaders  of  lla\eihill.  Mass.,  on  Dec  S  dismissed 
their  organizations.  Members  of  the  firms  appeared  before 
their  shop  crews  ami  announced  that  they  were  unalile  to 
continue  production  in  Haverhill  under  existing  conditions 

and   that    they  will  go  elsewhere. 

Approximately    700   employees   are   affect,  d.      Both    firms 

are  under  the   Riokard  management.    The   Kiekard  Shoe 
Co.  came  to  Haverhill  from  Lynn  about  seven  years  ago. 

The  Claremont  company   was  opened  for  the  production  of 
turn  footwear  a  few    \.  at  ;  later. 


St. 


Production    and    Stocks   of    l.r.itlirr    in    October 

of   Hides  ami   Skirl*. 

The  Department  of  Commerce  at  Washington  on  i  >, ,     io 
gave  oaf  the  following  Information  with  regard  to  stocks  of 

hides  ami  skins,  ,iii,i  itcoks  and  product  ion  of  leather  for  the 

tin. nlli  of  (tehilier.  has.-, |  on  reports  receive, I  from    I.I18H  manii 
laciiiicis  and  dealers 

'■     i    ..•■.■■; 

I    number  ot    .    .(lie   hide,   held    III   st.w'k   ell   I  ' 

ami   butchers,   tan--  :   Importers    oi    I 

amounted  to  .'.  277 


-II 
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31 

T'.r  ^• 


pre* 


■ 


..,_,,.  ronta 

butts  in  stocl 

nnm- 

n  1  lamb  Bldna, 

I  nnlshed 

d  11. 174.823  Bheep  and 

Dftc.  menl. 

•■>.-ks  (.r  bidet  .Hid  ridna,  and  stocks  and 
-    -.-ivon  In  tin-  uoompanying  tables  as  follows: 

K8  OF   PRINCIPAL  kinds  OF  RAW 
■      KXll   Ol     OCT"  HUH     WD    SKI>- 
•    ■  .    ix    rOBl  '  M>    STOCKS 

POBER     1923. 


K-r.d 


Stocks  on  Hand  and  in  1 


■ 


■ 


*lf-i.lh(f  t!un  p:.  r.ilTT  1.171.111 
.n     idoI     Including     furrlKn- 

9  ■  1,131,870 

I  .•« ..:..                                        ..hide-  W  117.177 
i&d  kip.  I 

»«                                 I  :.!,-. ,:i.<  -•.,•:-  J.'.TV,  23.340 

and  Up.,                                iktaa  3,118.845  3,429,172 
Ilorap.  colt,  aa  and  mule — 

'  IdM  B5.779  99,715 

-     ■  •  85,388  97.284 

B>.                                      bole  l»utU!  153.742  1 

Shanka                                     ahanJus  21.862  23.002 

Coat  and  kid                                   .skins  10,889.401  10,999, 3fil 

■••it*..                                 ..skim  888,213  914,186 

sherp  and  lamb                             skins]  8308.601  9,2 

•»  and  neahcrs dozen.-  137.604  L32.163 

Kaacaroo  and  wallaby                 jMu-  60  357.895 

1>«-.-  and  eJk        -  119.317  274.212 

ftcandboc                                       skins  57,860  05.010 

PUandbn«strtr>'  l.fi00.38ll      6 


October 
1022. 


5,838.412 
3,110,426 
1,822,898 

1.405.087 

122.307 

46.910 

4,552,009 

105,138 

SU.S07 
484.128 
132.009 

8.680.007 
840,855 

0,501.304 
165,263 
101.121 
189.287 
81,500 
320. OS. 


Stocks 

of  During 
Oct.  1923. 


1,840.674 

1,108.278 

552.844 

119,552 
2,891 

1.407 
1,127,703 

38,843 

1 ,929 

73.479 

40.146 

1,135.522 

142,752 

3,649.013 

49,327 

39 

119.732 

14,745 

07,037 


HMARY- 8TOCK8      OF      PRINCIPAL      KINDS 
.  r   rHE  I'Vli  OF  OCTOBER   VN'D  SEPTEMBER 
fORER   10:.'. 


OF 


Sate  and  beiUnc  le»U>er— 

Horn*-    •»  :<  le  biitti 

MHattmtu  nuttaand 

Offal «r|r  Ml  hriilns  1- 

<  ut  fleet — 
Blocks.. 

■ota  dozen  pain 

Tan«  d  mo  pain 

Harneas  leather  JttOet 

tUx.  eaae  and  atrap  leather  side* 

k  and  collar  leather  sides 

Ijum>  and  lAtlso  leather  . .  .sldee 

u  •  tttot  laattar- 
CatOc..  .sides 

i-ir-) :-:  Hrlpi pounds 

1  u-  but    leather    total     ... in.i<~ 

Whole-hlde  ten'.' -  ...hides 

r-u'v.c-    rosaet] bidet 

Machine  buffed -hide* 

Wl  '<-  >..  :■  -;.:•- bides 

Upper  leather— <  t   1  rides 

Other  than  pat«nt 

Patent . 

•  leather— rattl"  grains  . 

Oowhlde  (fancy  and  bookbinders') 

Buffing*  (fancy  and  bookbinders') hides 


Fronts  and  half  fronts. 6 eqotvalenl  fronts 

Butta.r whole  butts 

Sputa,  other  than  upholstery.. pieces 

Calf  and  klp.d ..skins 

Ooatandkld.d skins 

Caoretu.f sklns 

Btaapai  Ihubp/ Bktns 

ra,  total dozens 

Hat  sweats dozens 

'''•'"  -•••■--      .   .doaens 

•"•*"••  total dozens 

Cnamoto^. dozens 

Other  flesh  ers _  .dozens 

Kangaroo  and  wallaby  (upper  leather^ skins 

Deer  and  eTk.c 6klng 

PI*  and  hoe;.* 8klna 

Seal  (fancy  and  bookbinders') skins 

Rough  leather .equivalent  sides 

Rough  epUls  (Including  grains).. equivalent  sides 


Stocks  on  Hand  and  in  Transit. 


1923 


941.813 

498,1  17 
125,602 

302.111 

214,881 

49.396 

31 ,770 

,271.728 

322.271 

59.049 

22.150 

00,150 

141.010 

,757.980 

718,426 

30.020 
86.618 
03.023 

320.202 

401.007 

157,462 

,741.157 

572.208 

,274.055 

,230.755 

89,204 

12,147 

77 ,057 

59.003 

47,205 

11.738 

597.502 

438,494 

32.843 

40.344 

18,409 

996 


9,957,507 

41,981 

W40.27J 

66,062,841 

0  11.2-.'.- 
J7.027 
559.55? 
425,333 
324,013 
197.480 
43.847 

34.008 

1,200.135 

325.063 

69,855 

21,434 

96,230 

137,544 

6,661.291 

5.073,600 

687.691 

32.173 

80.686 

98.260 


OctOhl  T 
1922. 


9,855.096 

30.270 

717.047 

S8.377.443 

1.218.881 
7,440,934 

537.070 
384,135 

359.303 

144,304 

30,409 

52.016 

978,084 

312.093 

83,236 

a 

85,802 

143.565 

7,459,485 

0.070.573 

788,912 

20,070 

93,455 

154,832 


368,574 

411.330 
230,027  5 
749,870  8 
,355.605  22 
,293,951  3 
,228,005  11 
A82.125 
7ill,491 

70.634 

55,421 

45,206 

10.125 
573,368 
428.904 

35,283 

52,442 

10,502 
238,793 


370,926 

449.403 

300,785 

.103,039 

,693.429 

,077,195 

,474,823 

83.387 

11.009 

72,378 

64,269 

44,744 

19.525 

753.108 

483,696 

61,525 

44.781 

16.258 

323,469 


a  Included  In  "buffings  (fancy  and  bookbinders')." 
6  Includes  upper,  patent  and  glove  leather, 
c  Includes  upper  and  glove  leather. 

d  Includes  upper,  patent,  glove  and  fancy  or  bookbinders'  leather. 
e  Includes  upper,  glove  and  fancy  or  bookbinders'  leather. 
/  Includes  upper,  patent,  gtore  and  fancy  or  bookbinders'  leather 
oiler  leather,  and  miscellaneous  .sheepskins.  ' 

g  Includes  glove  and  fancy  or  :,  «"  leather. 

h  Revised  after  publication  o    September  report. 


shearlings, 


Production     of     Roots    and     Shoes    for     October     1923. 

The  Department  of  Commerce,  from  returns  based  on  re- 
ta  received  from  1,147  manufacturers,  representing  1,268 
orlea,  finds  thai  the  total  production  <>r  boots  and  shoes 
the  month  of  October  1923  amounted  to  30,555,284 
pali  ompared  with  27,554,838  pairs  produced  in  Sep- 

tember, 30,028,30]   pairs  in  August,  25,256,106  pairs  in  July 
and  30,365,648  |  I  i  October,  1922.    Comparative  figures 

Januarj  October  show  301,342,069  pairs  produced  in  11)23 
and  265,947,062  pairs  produced  for  the  same  period  in  1922, 
The  October  production  included  8,896,282  pairs  of  men's 
shoes  (high  and  low  cut,  Leather),  L,968,927  pairs  of  boys' 
(S,  9,566,924  pairs  of  women's  shoes,  3,179,575  pairs  of 
misses'  and  children's  shoes.  2,229,152  pairs  of  infants' 
Shoes,  360,336  pairs  of  athletic  and  sport  ins?  shoes  (leather), 
53  1,082  pairs  of  shoes  made  of  canvas,  satin  and  other  fabric, 
and  3,820,006  pairs  of  miscellaneous  footwear. 

PRODUCTION  OF  BOOTS  AND  SHOES  OCTOBER  AND  SEPTEMBER  1923, 
OCTOBER   1922  AND  COMPARATIVE  FIGURES  FOR  JANUARY- 
OCTOBER   1923  AND   1922. 


Kind. 


Hoots  and  shoes,  totai.. 

Hlgb  &  low  cut  (leather) 

total 

Men's 

Hoys'  and  youths' 

Women's 

Misses'  and  children's 
Infants' 

Athletic  and  8  ortlnf: 
(leather) 

Canvas,  satin  and  other 
fabric. « 

All  other  (slip  era  and 
mlscell .  footwe  ir) 


Number  of  Pairs. 


October 
1923. 


30,555.284 

25,840,860 
8,896,282 
1,968,927 
9,566,924 

3.179.575 
2,229,152 

300,336 

534,082 

3,820.006 


Sept   ' 

1923. 


27,554,838 

23,439,720 
7,906,527 
1,805,334 
8,847.898 
2,842,569 
2,035,392 

366,981 

453,445 

3,294,692 


October 
1922. 


.'50,365,648 

2.-),S10,984 
8,556,846 
2,117,670 
0,530,755 
3,368,804 
2,236,909 

698,244 

632,211 

3.224,209 


Jan. -Oct. 
1923. 


301,342,069 

256,996,983 
85,446,137 
19.196,741 
94,788,124 
34,298,960 
23,267,021 

5,687,810 

7,582,627 

31,074,649 


Jan. -Oct. 
1922. 


265,947,062 

231,114,590 
73,048,640 
17,907,344 
88,050,735 
32,705,347 
19,402,524 

6,836,846 

5,351,009 

22,644,617 


*  Figures  revised  to  Include  data  received  after  puoli  ation  of  September  report. 
a  Excludes  rubjer-soled  footwear  with  canvas  and  other  textile  fabric  uppers. 
6  Includes  slippers  for  house  wear,  barefoot  sandals  and  play  shoes,  moccasins, 
and  all  other  not  specified  above. 


Production,    Orders,    and    Stocks    of    Hosiery 
for  October  1923. 

The  Department  of  Commerce  on  Dec.  6  made  public  the 
following  statistics  on  hosiery  production,  orders  and  stocks, 
received  from  303  establishments  representing  388  mills,  for 
the  month  of  October  1923,  with  a  comparative  summary  for 
294  identical  establishments,  representing  379  mills,  for 
September  and  October.  The  303  establishments  included 
in  this  statement  represent  68%  of  the  total  value  of  hosiery 
reported  at  the  census  of  manufactures,  1921 : 
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Steel  Buying  Resumed      Pig  Iron  Market  Dull. 

riuarter  buying  in  steel  baa  appeared,  declares  the 

in  its  \\(  <  i.iy  iv.  lew  of  conditions  In 

"'"''•    '  ■■  |;;     "  comes  largelj  from  the  aui bile 

twde,  bin  not  from  all  carmakers.    Borne  still 

billty,  and  low  pi  Ices  ■  ob 

utomoblle  parts,  continues 
Hi"  r. •:  nrt,  which  In  nddod  below  : 

in  ill, 

In  -l.  vi  Inn.l   il,..  roi 
•ettl«xl  l.>  i  hi'  end  of  tin 

•  up  to  the  volume  of  the 
period  .,r  November,   tho  M   i...|„„    thlpmente.     Mill 

"•>k.  have  in,   ,  ateej  Corporation 

'•'M  r"  I    ,   of  ingot  , 

llml  M. .■  Ii    I 

han  three  n deliveries 

•-■  Invento  •      The  re  till  Is  thai  tberi 

for    next     y,.;,r    ul.lch    «ll|    ,.,llOr    1 1 II I ,  „  ■<  1 1  1 1  . 

at  i. 75c.     Prices  of  automobile  i»  holding  firm  after 


'It'pri'^s 

: 

■ 

I 

- 


r  iiiiwi  o 


i  been 
igo  instead 


profound  il 
nor  sellers  are  disp  iter  inn.  conn 

The  y   ;i^   to   thf  ;>riiv  of  CO] 

tnd  the  threat  of  u  strike  of  Mtumim 

aer  iron  1 
rthor  pun 
Corporation  and  the  old  mat 
with  numerous  price  advanci  - 

roaUicon  for  1824  ana  beta*  taki  a  at  $75  per  ton. 
O  bems;  added  er  aobtrMted  as  the  ca  for  each 

i'er  oeni  las;  year  the  contract  price 

delivered,  with  no  differential. 

A  cast  iron  pipe  simp  in  Prance  has  again  taken  busincM  i-i  competition 
wi;li  American  cop  the  city  of  Pasadena,  <  .a  rdad 

1,000  tons  to  the  French  company. 

Jap  nand  for  thin  udlcd   tK>th  in  the 

i  States  and  Great  Britain. 
Per  2 1  successive  weeks  the  "tr.  nisiiisi  steel  composite  price  has 

stood  unchanged  at  2.77">c.  per  lb.,  following  ;i  •  One 

W  8  •.   _M.t.",c. 

No  change  having  oo  be  "lion  •  iron  composl 

remains  at  S21  88.     One  rear  ag 
The  "Age"  composite  price  table  is  as  folio* 

i'i-.;i.  r.  i\r  Lb. 

plain   wire,   open  hearth   rails,   black   pi] 

ck  sheets,  ting   885    '•■    th<  •"  »•{•♦' 

output 

( 
Dee.  II   \'.>2A.  I'ig  Iron,  §21  88  P  "/. . 

„       .  .  ,  [Dec       !    192 :.      $21  go. 

Dd  foundry  inm>,  the    \., 
•  •'  tng  V  ail,     quota)  a, a.  the  fou  idrj  an  a\      l> 
.'■:.ii  :<l  ijihia  ami  Blrmingh 

A  similar  view  of  market  conditions  is  expressed  by  the 
"iron  Trade  Review"  of  Cleveland  in  its  resume  for  this 
week,    issued   J  ><v.   13.     The   "Review"   makes   the   following 
ments : 

Forward  buying  or  s-tcci  e  ti. i-  week  has  wlf 

■    on 
b  ir<.  slice  ,  ions 

tents  in  practically  all  products  are  siiouim.- 
a  tendency  to  spread.      \,  to  time,  new 

i  is  below  shipments  and  the  operati 

IS  an  important   bearing  on  the  test   of  pri 

i  between  produce!  i,  appro 

in-:  n  • .     There  arc 

dlity  to  break  dov. 

(or  futun    ; 

Anion  ol 

i  to  abolish  the  PI 

« 

ory.     Th. 

!      .' 

I  '  a, ||,. 

i 

\     • 

i  o  i  tons  o 

which 
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impi. 
\  ii 

mm  at  niovei 
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done  iii  1 1"'  I      L  and  a  i 

I  >ef i vat  of  tin  '  '        i   ;  .   ■ 

had  no  d  i  and  steel  ■■ 

production  l»  on  il  iber  betm  tbi 
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the 

MM 


.. 

ountry 
ill  yew  .\  ill  be 


ration    R«fi»t«r   Further 

on  Monday,  D< 

Ing  unfilled 

of  \'o\ . 
decrease 
31,  a  decrease 
of  1,046,079  tone  from  A.ug. 
I  Nov.  80  1922)   on 
•  sin. j  ij  tons,  while  on  Nov.  30  1921 
in  the  following  we  give 
of  i>n-\  loos  months  back  to  the  be 
dates  may  be  found  In 
■  for  April  l  i  1923,  page  1617: 


April 

i 
y  ■  ■ 

1HM... 

Mjunlw S.O 

I 


«.*'. 


•  I.4S7 

1  ,926 

4.286 

I  542 
8.414 


1920 

.III 
0,602,081 

10.941 

10,978,817 

11,118,468 

10,80 

10,374,804 
0,886.862 
9,021,481 
S. IIS. 122 


L919. 
6,684,268 
0,787 
10,672 
1,800,685 
4,282,810 
4,892,866 
6,578,661 
6,109,103 
6,284,638 
6,472,668 
7,128,330 
8,266,366 


Steel  Production  Smaller  in  November — Revised  Report 
on    New   Basis  for   1923. 
American  Iron  A  Bteel  institute  has  prepared  a  state- 
ment from  which  U  appears  tint  the  production  of  steel  in 
23  by  companies,  which  in  1922  made  95.35% 
Of  ■  IngOl  output  in  that  year,  amounted  to  2.969,012 

I  of  -j.::  13,368  tons  open-hearth,  G16.335  tons 
19  ions  all  other  grades.    This  indicates  a 
.1  production  for  the  month  of  3,113,804  tons,  on  which 
basis  comparison  is  with  an  indicated  production  of  3,430,309 
\  ,her  last  year.     With  reference  to  the  change 

ina Df  1  in  June  1923  in  the  method  of  compiling  these 

fex  the  reader  to  the  "Chronicle"  of  Aug.  11 
:   md  COS. 

NTHI.Y   PRODUCTION  OF  STEEL  INGOTS,  JANUARY  1922  TO 
EMBER  1922. 


[Reported  by  companies  which  made  84  15%  of  the  Steel  Ingot  production  In  1922. 

Calculated 

Approxi- 

Monthly 

Monthly 

No.  of 

mate  daily 

\f   WOt 

"• 

9ettemer. 

AU 

production  production 

working 

production 

1922. 

hearth. 

Other,    companies,        all 

days. 

all 

reporting.  Icompanies 

companies, 
gross  tons. 

J«n 

1.260.809 

331.851 

8221    1,593,482     1.891.857 

26 

72,764 

Feb 

1 .3!' 

348,571 

616     1.745.022;   2.071.772 

24 

86,324 

March  .. 

1.91- 

451.386 

795    2,370.751j   2,814,667 

27 

104,247 

A    til 

1.997.465 

445.939 

1,109    2.444,513    2,902.240 

25 

116.090 

M»y 

;.774 

1  'I.-'-.; 

1,474    2.711.141     3,218,794 

27 

119,215 

June 

.708 

2,918    2.634.4771   3,127.775 

26 

120,299 

July 

464.047 

2.485    2,487.104:   2.952,806 

25 

118,112 

Aug 

1.807.3 10 

404.379 

:     2.214..r>K2     2,629,256 

27 

97,380 

B*pt 

1.911.147 

460.127 

2.505    2.373.779,   2.818.261 

26 

108,395 

r*t 

" 

5IV010 

2,198    2.872.415    3.410,265 

26 

131,164 

Not 

2.360.903 

2.449    2.889.297;   3,430.309 

26 

131,935 

Dee 

2.241.104 

536.214 

2,572    2.779.890    3.300.416 

26 

132,017 

Total  . . . 

23.624.404  5.469.213 

22.836 

29.116.453 

34.568.418 

310 

111,511 

MONTHLY   PRODUCTION  OF  STEEL  INGOTS.  JANUARY.   1923, 

TO   NOVEMBER,   1923. 

Reported  for  1923  by  companies  which  made  95.35%  of  the  Steel  Ingot  production 

In  1922.] 


Calculated 

Approxi- 

Monthly 

Monthly 

No.  of 

mate  daily 

Months 

Open- 

Bessemer. 

AU 

production 

production 

working 

production 

1923. 

hearth. 

Other. 

companies 
reporting. 

all 
companies 

days. 

all 
companies, 
gross  tons. 

Jan 

2.906.892 

728.270 

9.467 

3.644.629 

3.822,369 

27 

141,569 

Feb 

2.613.564 

069.903 

10.797 

3.294.264 

3,454.918 

24 

143,955 

March  .. 

3.046.309 

799.525 

12.841 

3.858.675 

4,046.854 

27 

149.883 

April  ... 

2.974.579 

772.485 

13.933 

3.760.997 

3.944.412 

25 

157,776 

May 

3.136.558 

847.418 

16.719 

4.000,695    4.195,800 

27 

165,400 

June 

2.821.239 

737.845 

15.483 

3.574.567!   3.748.890 

26 

144.188 

July 

2.658.449 

680.884 

11.496 

3.350.829    3.514.241 

25 

140.670 

Aug 

2.796.370 

701.059 

9.326 

3.506,755    3,677.771 

27 

136.214 

Bept 

2.539.653 

613.709 

8.602 

3,161.964 

3,316,166 

25 

132,647 

Oct 

2.724.371 

649.452 

9.163 

3.382.986 

3.547.966 

27 

131,406 

Nor 

2.343.368 

616.335 

9.309 

2.969,012 

3,113,804 

26 

119.762 

:  Imonttu 

30.561.352 

7.816.885 

127.136 

38.505,373 

40.383,191 

286 

141,200 

Locomotive  Shipments  Decreasing. 

The  Department  of  Commerce  announces  November  ship- 
ments of  railroad  locomotives  from  the  principal  manufac- 
turing plants,  based  on  reports  received  from  the  individual 
establishments.  The  following  table  compares  the  Novem- 
ber 1923  figures  with  the  previous  month  and  with  the  cor- 
responding month  last  year,  as  well  as  totals  for  the  year  to 
date,  compared  with  a  year  ago,  in  number  of  locomotives: 


LOCI  >M<  '  l  l\  I   - 


L023, 

1928, 

\  on  mber 

1922. 

EU  ten  Months  ToUA 
January  to  A  i 

1023. 

1923, 

Bhlpmi 

29 

16 

1  II 
16 

2,680 
180 

SI12 

!0J 

290 
6 

310 

916 
62 

I.V.I 

1,501 

us 

'J. '.Oil 

1  .011-1 

Unfilled 

Total 

i  in 

977 

1,019 

... 

--. 

Holiday  Season  Is  Reflected  by  Slowing  Down  in  In- 
dustry, Report  the  Coal  Journals. 

Practically  all  branches  of  the  industry  are  reflecting  the 
influence  of  the  approaching  holiday  season  and  the  close 
of  the  year,  slates  the  "Coal  Trade  Journal"  of  New  York 
on  Dec.  12.  Production  is  slowing  up  and  distribution  is 
far  from  satisfactory.  The  industries  are  marking  time  with 
their  present  slocks,  taking  only  enough  additional  supplies 
to  dodge  the  danger  mark.  Controlled  by-continued  mild 
weather  conditions,  householders  throughout  the  country 
are  making  small  inroads  on  their  ample  supplies,  while 
dealers  hopelessly  wait  for  refill  orders,  the  report  goes  on  to 
say,  giving  further  details  appearing  herewith: 

In  nearly  every  section  of  the  country  the  bituminous  market  Is  either 
dull  or  lifeless.  The  only  encouraging  sign  of  improvement  is  to  be  found 
in  central  Pennsylvania. 

A  sharp  decline  in  the  Lake  shipments  marked  the  week  ended  at  7  a.  m. 
Dec.  3,  when  573,132  tons  of  cargo  coal  were  dumped.  In  comparison  with 
the  previous  week  this  was  a  decrease  of  203,761  tons,  or  approximately 
26%.  Cumulative  dumpings  for  1923  stand  at  29,568,841  tons,  which  is 
41%  ahead  of  the  average  for  the  three  preceding  years  and  5%  over  1918, 
the  peak  year.  During  the  week  ended  last  Saturday  11  cargoes  discharged 
approximately  101,000  tons  at  the  Head  of  the  Lakes. 

Price  changes  last  week  vary  little  from  those  in  effect  for  several  weeks 
past.  Comparing  quotations  with  those  for  the  week  ended  Dec.  1,  changes 
were  shown  in  49%  of  the  figures.  Of  these  changes  58.4%  represented 
advances  ranging  from  5  to  65  cents  and  averaged  21.4  cents.  The  reduc- 
tions ranged  from  5  to  50  cents  and  averaged  22.2  cents.  The  straight 
average  minimum  for  the  week  was  $1  87,  a  decrease  of  12  cents  as  com- 
pared with  the  preceding  week.  The  straight  average  maximum  was  $2  21, 
an  increase  of  1  cent  over  the  preceding  week.  A  year  ago  the  averages 
were  $3  28  and  $3  86,  respectively. 

There  is  a  ready  market  for  domestic  sizes  of  company  anthracite.  In- 
dependent prices  continue  to  decline  and  in  the  absence  of  stimulation  are 
expected  to  recede  further.  Egg  and  pea  are  still  draggy,  while  the  steam 
sizes  are  flat.  One  cargo  of  8,000  tons  was  discharged  at  the  Head  of  the 
Lakes  last  week. 

The  weekly  review  of  conditions  in  the  market  as  given 
by  the  "Coal  Age"  of  New  York  on  Dec.  13  shows  that 
weather  conditions  as  well  as  the  usual  holiday  spirit  domi- 
nates the  soft  coal  market.     The  summary  follows  in  brief: 

Production  is  in  keeping  with  the  general  downward  tendency  toward  the 
end  of  each  year;  in  both  hard  and  soft  coal  fields  there  is  a  letting  down  in 
demand.  The  Geological  Survey  summarized  conditions  last  week  by 
noting  that  21  districts  out  of  32  record  a  gain  in  time  lost  because  of  lack 
of  demand;  and  24  districts  are  operating  with  losses  of  40%  or  more  of  full 
time  capacity  due  to  poor  market. 

The  downward  tendency  of  the  market  is  reflected  In  "Coal  Age"  index 
as  of  Dec.  10,  which  stands  at  180  as  compared  with  181  for  the  previous 
week,  with  an  average  price  of  $2  18,  a  drop  of  1  cent  and  a  new  low  mark 
for  the  present  year.  Increases  in  Standard,  eastern  and  western  Ken- 
tucky, Hocking  and  Kanawha  districts  were  overcome  by  decreases  in 
southern  Illinois,  Mt.  Olive,  Springfield,  Clinton,  Pocahontas,  Cambria 
and  Somerset  coals. 

There  was  a  drop  in  demand  in  all  domestic  sizes  of  southern  Illinois  coal 
and  with  the  exception  of  screenings  the  market  in  the  central  and  western 
parts  of  the  country  was  lifeless.  In  most  parts  of  Ohio  the  smokeless  mar- 
ket was  draggy  and  dull,  the  greatest  activity  begin  noted  in  slack.  Retail 
dealers  are  stocked  up  and  householders  do  not  want  to  add  to  their  winter 
supply.  Steam  coals  move  slowly  and  with  Lake  shipments  almost  ended 
it  is  expected  that  demand  for  everything  except  slack  will  show  a  more 
pronounced  falling  off.  Pittsburgh  is  in  poor  shape  as  far  as  demand  goes, 
while  operators  in  central  Pennsylvania  assert  that  they  see  a  slight  better- 
ment.    There  Is  no  improvement  noted  along  the  Atlantic  seaboard. 

In  the  East  there  is  moderate  interest  in  the  market  after  Jan.  1.  Con- 
sumers are  Inquiring  for  contract  prices  covering  the  first  quarter  of  1924, 
but  some  operators  are  inclined  to  hold  back  for  the  open  market.  It  is 
reported  that  bunker  prices  covering  the  entire  12  months  had  been  quoted 
at  $6  25  to  $6  50. 

Easier  conditions  are  evident  in  the  anthracite  market.  There  is  less 
urgency  and  with  less  hard  coal  going  Westward  for  Lake  shipment,  quota- 
tions for  independent  product  are  slightly  lower  than  they  were  a  week  ago. 

France  again  led  all  other  countries  as  buyer  of  coal  from  Baltimore 
during  November,  recovering  the  lead  attained  during  August  and  Septem- 
ber. During  November  thirteen  vessels  leaving  Baltimore  carried  62,389 
tons  of  bunker  and  cargo  coals,  and  one  ship  took  4,050  tons  of  coke.  In 
October  of  this  year  ten  ships  took  51,753  tons  of  cargo  and  bunker  coals, 
and  two  ships  carried  5,375  tons  of  coke.  Dumpings  at  Hampton  Roads 
for  all  accounts  during  the  week  ended  Dec.  6  were  308,306  net  tons,  an 
Increase  of  19,737  tons  over  the  previous  week. 


Production  of  Coal  Falls  Because  of  Holiday 

During  the  week  ended  Dec.  1  the  production  of  bitumin- 
ous coal  declined  to  8,923,000  net  tons  and  of  anthracite 
to  1,748,000  net  tons,  both  decreases  being  due  to  the 
observance  of  Thanksgiving  Day,  according  to  the  United 
States  Geological  Survey.  The  report  of  the  Survey  dated 
Dec.  8  is  appended: 
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As  a  result  of  the  general  obeei ■ anee  of  Thanksgiving  Day,  the  pro 
duction  of  soft  coal  dropped       -  net  tone  in  the  week  ended  D 

This  was  i  r;  Ian  than  the  "input  in  the  oorreapoodln 

Thanksgiving  Day  Is  not  aniveraally  oheerved  as  ■  holiday,   ind  ordd 
narily  COUJ  kboat    i   fourth   of  a   norma]   day.      'I  ' 

It  appear*  to  b  nted  onlj  I  ■  day.     On  thie  aaramptton  tin- 

tlau  per  working  day  waa  1.788.000  tons. 

Production  r  cover  I  d   ring  the  first  three  days  of  the 

■  did  not  reach  the  level  >>f  the  most  recenl  full  tl 
I  therefore  thai    tin-  total   for  the  week   will   i 

10.000.000      tons. 

Estimated  United  States  Production  of  M'uminous  Coal  (in  Xrt  Tons)  Includina 

:  i  oked. 


,lr  '  om- 

-*  on 

•mounted  to  I 
..r  1033. 


Week.  Cal.  Yr.  to  Dolt. 

17.. 9.717.000  n.OOO 

DaU]  i 

1(1 

Dallj  - 

8. 923.0O0 

Daily  average 1.763,000 


II  . 
11 .21.5.00  I 


i  rwio 

io     li.ioo  on 

'.000  1  271 

10.387.000     3i 
1.792.000 

o  B  '.port,     u  Subject  to  revision. 

Production  dnrii  arktng  days  of  1023  n  ;,000 

net  tons.     During  the  correepondlng  period  <>f  the  six  precedii 
was  as  follows  (in  Del  tons): 

Uv.  n  of  i> 

1917 -.ooo  ioio 

540.196.000  1921. 38 

...o  I  (1.907. 000  1922 36 

It  will  be  seen  that  the  production  of  soft  coal  in  1923  is  far  ahead  of  the 
years  of  depression  and  in  round  numbers  la  3.000.000  tons  behind  1917. 
10.000.000  tons  behind  1920.  and  33.000.000  tons  behind  the  record  year, 
191S.  red  with  the  average  for  the  six  preceding  rears.  1923  is 

48.000.000  ton 

ANTHRACITE. 

Production   of  anthracite  during   the   week   ended    Dec.    1    declined    to 

1,748.000  net  tons.  This  decrease  uas  due  principally  to  the  observance 
of  Thanksgiving  Day,  but  the  occurrence  of  payday  on  Dec.  1  also  was 
responsible  for  losses  in  production.  Shipments  on  the  four  normal  days 
were  at  the  rate  of  2.150,000  tons  per  weak.  Production  during  the  cor- 
responding >\eck  or  1922  totaled  1,862.000  tons. 

Loadings  on  the  first  three  days  of  the  present  week  were  not  as  heavy 
as  in  recent  weeks  and  it  is  anticipated  that  the  total  output  for  the  week 
will  not  reach  the  2-million  ton  mark. 

Estimated  United  States  Production  of  Anthracite  in  Net  Tons. 


-1023- 


Nov.    17... 

24... 

Dec.  1 


;  Cal.  Yr.  to  Date. 
1. 725. 000  84.356.000 
2.100.000  8R. 156.000 
1.748.000       88.201.000 


-1922- 


Week.  Cal.  Yr.  to  Date. 
2.230.000  42.fi53.000 
2.213.000  44.866.000 
1.8.52.000       46.718.000 


BEEHIVE  COKE. 
The  occurrence  or  Thanksgiving  Day  was  reflected  by  a  decline  in  the 
production  of  beehive  coke.  The  total  output  in  the  week  ended  Dec  1 
is  estimated  at  244.000  net  tons,  a  decrease  of  13.000  tons  from  the  revised 
figure  for  the  preceding  week.  In  the  corresponding  week  of  1922  tne  out- 
put was  298.000  tons.  Production  in  the  Connellsville  region,  according 
to  the  Connellsville  "Courier."  decreased  from  184,950  to  174,170  tons. 
Estimated  Production  of  Beehire  Coke  (Net  Tons) 
-  11'cpJt  Ended- 

Nor.  24 

1923. b 

204.000 

15.000 

19.000 

9.000 

6.000 

4.000 


Dec.  1 

1923.  a 
Pennsylvania  and  Ohio  196, 000 

West  Virginia 12.000 

Ala..Ky..Tenn.and(!a.  16.000 

Virginia... 10,000 

Colo,  and  New  Mex 6.000 

Washington  and  Utah.     4.000 


United  States  total. .2  14.000     257.000 


1 

1923 

1922 

Dec.  2 

to 

to 

1922 

Date. 

Dale. 

232.000 

13.658.000 

5,248.000 

26.000 

978.000 

470.000 

21.000 

1.015.000 

4.85.000 

10,000 

687.000 

310.000 

6.000 

347.000 

201.000 

3,000 

251.000 

183.000 

298.000 

16.936,000 

6.900.000 

Dally  average 41.000       43.000       50.000  59,000  21.000 

a  Subject  to  revision,     b   Revised  from  last  report. 

The  cumulative  production  of  beehive  coke  during  1923  to  Dec.  2  stood 
at  16,936,000  net  tons.  Figures  for  similar  periods  In  earlier  years  arc  as 
follows: 

1919 18.279.000    1921 5.019  000 

1920 19. 567. 000    1922. 6.900.000 

Thus  It  is  seen  that  from  the  viewpoint  of  beehive  coke  production.  1923 
is  14".  i  of  1933,  2369!   ahead  of  1031,  I  r\'   behind  1920,  and  7<% 

behind  1919. 


Census  Report  on  Cotton  Consumed  and  on  Hand,  also 
Active  Spindles,  and  Exports  and  Imports. 
Under  date  of  Dec.    1  !   1923  the  Census  Board  issued  its 
regular  preliminary  report  Bhowing  cotton  consumed,  cotton 

on  hand,  active  OOttOD  spindles  and  imports  and  exports  of 

cotton  for  tlic  month  of  November  10*22  and  1923  and  the 
four  months  ending  with  November.  Cotton  consumed 
■mounted  to  631,631  bales  of  lint  and  48,069  <>f  [inters, 
compared  with  579,190  bales  of  lint  and  65,128  of  [inters  in 
November  tas1  year,  and  541,825  <>r  lint  and  67,128  of  [inters 

in  October  this  year,  the  Bureau  announced.      The  stall 

of  cotton  in  this  report  are  given  in  running  hales,  counting 

round    as    half    bales,    OXOepI    foreign    hales,    which    are    in 

equivalent  500-lb.  bal< 

The  amount  of  COttOD   OOnMIMd    i"   cot  ton-growing  States   was  868.718 

rnber.  compared  with  867,181  bales  in  October  and  304.831 
\i  lies  In  November   1922. 

The  amount   af  cotton  on  hand  In  consuming  establishment!  mm   Nov    :t0 

»»«  1.131 ,813  bales,  compared  »ith  l  ,103,683  bales  on  Oct   81  and  1,784.488 

ball's  on  \,,.,    30  1933. 

'lie.   quantity   or   00ttO0    Ofl    hand    In    public   stnr.ii/i-   and    at    compnwww 
on   Nov.  80   1923  was  .•(.770.512  bate,  contr.,   t,.|   with  :•:   (86,839  bal 
Oct   31  Is  i   wid  1,197,966  on  Stn    SO  1922. 

The  number  or  active  sptndlea  an  Nm    80  •  84.101.468,  eon- 

trnRt.<l  with  31.37K.0li2  on  00    81  and  84,668.088  on  tfoi     80  16 
The  exports  of  domeetlc  rot  ton  in  November,  tnetadlng  Haters,  smounted 

to  770.002  bales,  compared  with  V81  .722  bales  In  October  tSSl  SOd  B68  33  7 
bales  In  October  ■  year  ego. 

Exports  of  cotton  to  Germany  In  November  were  111.121  rutin  Inn  I 
Mtainst  183.639  bate  In  October  1938  and  139,974  bate  In  November  I 

The  Imports  of  lonicn  cotton  In   November  were   I 
with  7.615  bales  in  October  lust  and  -l »..,;,  t  i,.,|,  .  in  November  1 


Anthracite    Coal    Shipments    to    Tidewater    Smaller    in 

November. 
The  shipments  or  anthracite  ooal  for  t; 
1923,  as  report*  d  to 
at    Philadelphia,   Pa.,   amounted    to  5,828,71  This 

om  the  movem 
although  tic  ily  ship- 

in  operation  during  the  month  of  N 
that   for  the  month  of  October.     Tin 
shipments   following    from    the    holidays    oh 
November.     In  Nov.  1922  6,420,102  :  in 

the  same  month  in  1921  5,31  1,01  1  tons  and  in  I 
347  tons.     The  shipments  by  origin 
follows: 

.Vie  en  bcr —  1 923.  19 

Philadelphia  &  Reading.  1  1.221.900       1  0~7  40<i 

L  -hi'.'h   Vallej        i  •  (49 

Central  RR.  of  N.  .1 403.915 

Del ..  Lackawanna  &  W.         937.222  13] 

Delaware  A  Hudson 820.301 

Pennsylvania 609.457  i.' • 

623.101  706.747 

N.Y.  Ontario  &  Western        153,075  161  I  945  074 

Lehigh  a  New  England.        346.360         314.164  155 

ToteJL 6.838.754       6.430.103       .a. 314.014       5.765.347 


Flour    Production    Increasing — Statistics    Showing 
Wheat    Ground    and    Wheat-Milling    Prod- 
ucts in  October  1923. 

Flour  production  in  all  recent  months  has  been  steadily 
Increasing.  The  Department  <f  Commerce  gave  out  the  Oc- 
tober statement  on  Dec.  10.  The  figures  for  September  are 
revised  to  include  reports  received  since  the  preliminary 
bulletin  for  that  month  was  issued.  These  returns  include 
only  mills  which  are  now  manufacturing  at  the  rate  of  5,000 
or  more  barrels  of  flour  annually.  For  October  !)4G  com- 
panies reported  1,066  mills  and  these  same  mills  produced 
83.4%  of  the  total  wheat  flour  reported  at  the  biennial  cen- 
sus of  manufactures.  1921  The  1,069  mills  reporting  for 
September  produced  84.89r  of  the  flour  reported  In  19SL 
The  wheat  ground  averaged  L'77.<;  pounds  per  barrel  of  flour 
in  October.  '27(>.4  pounds  in  September,  _'74.D  pounds  in  aug- 
ust, 275.8  pounds  in  July.  275.8  pounds  in  June  and  274.6 
pounds  in  May.  The  offal  reportel  i  mounted  to  1T.'.»  pounds 
per  bushel  of  wheat  in  October.  17.7  pounds  in  September, 
July  and  June  and  17..">  pounds  in  August  and  May. 
WHEAT  GROUND   AND   WHEAT-MILLING    PRODUCTS,    nv    Months. 


Prod  act: 

Dolly 

(24  llr  ) 

fa  partly 

Per  Cent 

MO* 

Whca 

Wheal 

Wheat 

In  Wheal 

of  : 

lit  iwrttno 

'.'raiillif 

Flour 

Cm  In  Off*' 

CapticUi 

Month. 

(Xo.). 

(Hush,  l.i). 

(Parrels) 

(I'oututil . 

(Barrett   . 

■■i  ed. 

May 

1.081 

:  1 0,878 

7. HI  I 

44  5 

Juno 

1.080 

30.94 

MB  18 

31  ■: 

July 

1  ,054 

3S.871.lIfi 

7.80fi  108 

833.3 

Aufpj 

1  ,088 

4  1.17s  888 

773.774   177 

"17 

54  7 

S,'i'tnn.,er 

1.089 

1  1.04 

79A.32A  :imi 

( Ictober. . 

l.O.W 

.10. 71. 1.701 

10.9«3..17f» 

• 

COMPARATIVE    STATEMENT    FOR     ln|7    IDENTICAL    MILLS    wiliril 
REPORTED   i   Mil   MON  in  • 
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•    1  In  lie  mlllH  produced  §  l    I    ;    Ol  the  UiUI  whp.it  flour  rr-i>.,  i,M  !■ 


Annual    Meeting   of   Group   VI    of   the    New    York   State 
Bankers   Association. 
At    the    annual    meeting    Of    Group    VI    of    the    New    York 

state  Bankers  association  held  at  the  Hotel  Commodore 
this  city  <>n  Dec.  7,  a  resolution  was  adopted  commending 
Secretary  Meihm's  tax  reduction  proposals  and  upholding 
I  idem  Coolidgc  in  his  opposition  to  the  soldier  bonus. 
ii  B.  Vincent,  Vice-President  and  Treasurer  of  the  County 
Trust   Co.  <>f  Wluii-  Plains,  was  elected   President  of  the 

•elation     for    the    OOming    year.      Other    officers,  elected 
were     ('leor^e     S       I   tlic,     \i         I':,     nletit     of     the     \\  cnt<  hestcr 

t  Co.  of  Yonki a  .  Vice-President i  and  J..M.  Bromley, 
Secretary  ami  Treasurer  of  the  Mount  Vernon  Trust  Co.,  of 
Mount  Vernon,  iiy-Treasurer. 
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•  Ichmond  bank  I  irger 

■  i  (19,400 

Philadelphia  In 

The  Federal   Reserve   Bank 

r  Jio  :  bills  discounted,  Atlanta 

reduction  of  IS, 100,000, 

while  the  three  remaining  banks  show 

1  '"hi      i  :  bj   United  State    Go\ ern- 

000  a( 
100,000  was  secured  by  Liberty 
by  Treasury  notes  and  $15,- 
- 

<■■       ■•  tlatlon,  amour  -  -i  l  .000.000, 

10.000  and  S3.300.000.  arc  reported  by  the  Cleveland, 

Philadelphia  and  San  W  l  a  combined  Increase  of  82,500,- 

Lis  and    Kansas  City.      A  decline  of 

$4,000,000  Is  sho»  nk  and  of  $3,700,000  for  the  four 

remaining;  banks. 

.m  I  by  $.'..". 00.000  during  the  week.     The  Federal 

inline  of  $11,200,000,  Boston  a  de- 

v>  .200 .000  ami  -  1a  decline  or  $6,700,000,  while  Chicago 

•hows  an  increase  of  ?l  l,400,w00,  Atlanta  an  men  19,700,000  and 

I-ouis  an  Increase  of  $1,500,000.     Reserves  other  than  gold  declined 

by  $1,500,000  dur  viid  non-reserve  cash  by  $1,800,000. 

in  full,  iii  comparison  with  the  preceding 
Onding  dale  last  year,  will  be  found 

unely,  pages  2630  and  2631.    A  sum- 
mit i  the  principal  assets  and  liabilities  of  the 

mpared  with  a  week  and  a  year  ago, 
folio 

Increase  (+)  or  Decrease  ( — ) 
Since 

Dec.  5  1923.    Dec.  13  1922. 

—$4,000,000     +S8, 800.000 

•Id  rosert  —2,500.000      +54.400.000 

Total  earning  a-  +51.600.000     —41,900.000 

I);-.-..  .:•••  ■-,;■-   tot.d  15,700.000   +102.200,000 

-nment  obligations.         ■        i.oOO      +18.500  000 

Other  bills  dLscounted  I  1  ..VI0.000      +83,Voo!oOO 

Purchased  bills. .  000      +66,800.000 

t"tl1-  -..000.000  —210.900,000 

Bonds  and  notes... +6,800.000    —92,800.000 

.tes  of  indebtedness —1,800.000  —118  100  000 

Total  d-poM-..    . .-..+36.200.000    +110.600,000 

Members  reserve  deposits +39.500.000   +105.800  000 

Governmentdeposits.-. —3.400.000        +3,500  000 

°  '  100.000        +1.300,000 

Federal  Reserve  notes  In  circulation +14"  .2T)Wb00  —112  400  000 


The    Week 


with    the    Member    Banks    of    the    Federal 
Reserve  System. 

a»e  of  $23,000,000  in  loans  and  dis- 

a  reduction  of  $35,000,000  in  accommo- 

'•  3erve  banks,  is  shown  in  the  Federal 

■  d  statemenl  of  condition 

nka  in  leading  cities.     It  should 

e  member  banks  are  always 

tor    the    Reserve    banks    th 

and    bonds    increased 
.000.  Ofr  m_ 

■■bligati.  dined   by   $1,000,000,   and   all    other 

a  and  di  ed  hv  S~>  ' 

000.000.  y        '" 

of   the   New   York   City   members 
•00.000,  loans  on  corporate  securities  in 
DM  00,000,    and    all    other,    largely    commerc 

bans   and   discomita   by   $10,000,000,    while   loans   against 
Governme:  .ties  show  a  nominal  reduction      Pu 

comment   regarding  the  char  own   by    these   me, 

banks  is  as  folio 

Investments  of  all  reporting  banks  in  United  States  Government  securities 
show  a  reduction  of  $1  000.000  and  investments  in  other  bonds  t0%- 
secunttes  a  reduction  of  $5,000  000.  The  above  net  changes  to  mvSmmt 
holi.ngs  correspond  with  those  mown  for  member  banks  in  NeVS 
City,  increases  and  decreases  reported  by  banks  outside  of  Xew  York  prac- 
tically offsetting  each  other.  prac- 


of  $34,000,000  for  the  New  York 

\  hllo  Increases  or 

'  ' II  0  tor  the  Phlldaelphia 

ricl    in      liown      t  u>\  ernn 

l    duel  ions  of  $7  Oi 

6d  $2,000,000  and  easli 

■       ■       ok  i  i-i  New    n  ork  <  ilty  shi 
;  !, 000, 000  in  cash. 

1  nstl  i    from  th     P"i  deral  Ri  ;o  \  e  banks 

000  i"  1473,000,000.     The  New  'i  ork  ( II 
report  bul  a  nominal  reduction  In  borrowings  from  the  local  Reserve 

>)m  a  subsequent   page     thai   is,  on  page  2631 — we  give 

the  figures  in  full  contained  in  this  latest  weekly  return  of  the 

iber  banks  of  the  Reserve  System.     In  the  following  is 

furnished  a  summary  of  tho  changes  in  tho  principal  items  of 

assets  and  liabilities  as  compared  with  a  week  and  a  year  ago: 

Increase  (+)  or  Decrease  ( — ) 

Since 
Nov.  28  1923.     Dec.    6    1922. 

Loans  and  discounts,  total +$23,000,000    +$680,000,000 

Secured  by  V.  S.  Government  obligations.     — 1,000.000       — 83,000.000 

Secured  by  stocks  and  bonds — 29,000.000        +57,000,000 

All   other —5,000,000      +706,000.000 

Investments,  total — 6,000,000       —81,000.000 

U.  S.  bonds +2.000.000     —133,000.000 

IT.  S.  Treasury  notes —3,000,000      +150,000,000 

U.  S.  certificates  of  indebtedness — 26,000,000 

Other  bonds,  stocks  and  securities — 5,000.000       — 72,000,000 

Reserve  balances  with  F.  R.  banks — 2.000,000         — 8,000,000 

Cash  in  vault.    .    +9,000.000         — 3,OOo!oOO 

Government  deposits — 7 ,000,000     — 121 ,000,000 

Net  demand  deposits +5,000.000        +96,000,000 

Time  deposits.. — 4.000,000      +350,000,000 

Total  accommodation  at  F.  R.  banks — 35,000,000        +23,000,000 


Creation   of   Economic   Foundation. 

At  a  meeting  held  at  the  Bankers  Club,  at  120  Brodaway, 
this  city,  on  Dec.  12,  the  Economic  Foundation  was  estab- 
lished, the  purpose  of  which,  it  is  announced,  is  "to  meet  a 
growing  demand  for  impartial  determinations  of  those  facts 
which  bear  upon  economic,  social  and  industrial  problems." 
At  the  meeting  the  following  were  elected:  trustees  of  the 
Economic  Foundation: 

Thomas  W.  Lamont,  of  J.  P.  Morgan  &  Co. 

John  P.  Frey.  of  the  American  Federation  of  Labor. 

Owen  D.  Young,  Chairman  of  the  Board  of  the  General  Electric  Co. 

James  Byrne,  former  President  of  the  New  York  City  Bar  Association. 

Professor  E.  R.  A.  Seligman,  of  Columbia  University. 

Professor  George  Frederick  Warren,   of  Cornell  University. 

Nicholas  Kelly,  of  Larkln,  Rathbone  &  Perry. 

An  announcement  regarding  the  newly  organized  Economic 
Foundation  says: 

It  is  the  direct  outgrowth  of  the  work  which  the  National  Bureau  of 
Economic  Research  has  been  doing  so  successfully  during  the  last  three 
years  in  its  studies  of  the  national  income,  and  of  business  cycles  and 
unemployment,  and  provides  for  the  first  time  a  properly  organized  agency 
through  which  funds  may  be  applied  in  permanent  trust  to  such  purposes. 

It  is  not  expected  that  the  Foundation  will  itself  undertake  specific  inves- 
tigations, although  it  is  empowered  to  do  so.  It  will  operated  by  sup- 
porting the  National  Bureau  of  Economic  Research. 

The  most  significant  features  of  the  deed  of  trust  under  which  the  Foun- 
dation will  operate  are  the  provisions  which  maintain  a  balanced  represen- 
tation of  economic  viewpoints  on  the  Board  of  Trustees  and  guard  against 
the  dangers  which  arise  in  self-perpetuating  bodies.  The  latter  result  is 
secured  through  arrangements  under  which  vacancies  on  the  Board  of  Trus- 
tees are  filled  by  nominations  made  by  the  more  important  American 
universities, 

Wednesday's  meeting  was  followed  by  a  luncheon  at  which 
the  guest-,  were  the  trustees  of  the  Economic  Foundation 
and  Dr.  F.  H.  Keppel,  President  of  the  Carnegie  Corpora- 
tion, and  Dr.  Beardsley  Ruml,  director  of  the  Laura  Spell- 
man  Rockefeller  Memorial.  The  hosts  were  the  following 
members  of  the  Executive  Committee  of  the  National 
Bureau  of  Economic  Research:  M.  C.  Rorty,  President  of 
the  Bureau;  Edwin  F.  Gay,  President  of  the  New  York 
"Evening  Post";  Walter  R.  Ingalls,  President  of  the  Metal 
Statistics  Association;  P±.  W.  Laidler,  director  of  the  League 
for  Industrial  Democracy,  and  J.  E.  Sterrett  of  Price, 
Waterhouse  &  Co.  Mr.  Rorty  in  explaining  the  purpose 
of  the  Economic  Foundation,  is  reported  in  the  New  York 
"Tribune"  as  saying: 

I  wish  to  emphasize  that  the  purpose  of  the  Economic  Foundation  is 
not  to  provide  economic  curealls,  nor  to  indulge  in  propaganda,  not  to 
attempt  to  make  the  world  over  in  a  day,  but  simply  and  solely  to  bring 
together  a  group  of  impartial  and.  scientific  minded  men  who  shall  be 
charged  with  the  duty  of  seeing  that  the  funds  of  the  Foundation  are  applied 
year  after  year  through  the  National  Bureau  or  otherwise  if  circumstances 
require,  in  bringing  the  searchlight  of  scientifically  determined  facts  to 
bear  upon  our  social,   economic  and   industrial  problems 

I  have  in  the  last  few  months  seen  a  war  in  the  making.  I  have  talked 
with  the  statesmen,  the  journalists  and  the  bankers  and  industrial  leaders 
of  the  two  countries  involved,  and  on  both  sides  they  have  said:  "We  have 
nothing  to  quarrel  about.     We  have  not  the  slightest  real  cause  for  con- 
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troversy.      Why.  then,  should  than  be  rumors  of  war  and  threats  of  war 
and  talk  of  war?"      And  When  the  fact.-,  are  searched  out  the  only  possible 
cause  for  conflict  appears  to  lie  In  the  activitii-s  of  two  armament  camp 
who  very  successfully,  for  their  o«  n  purposes.  have  BKHMed  war-!ik. 
Ing  in  the  two  countries. 

Seed  for  Facts  Stressed. 
I  am  not,  of  course,  raggeattne.  i»  dtmg  this  incident,  that  it  Is  the  func. 
tlon  either  of  the  National  Bureau  or  of  the  BoOOOmlC  Foundation  to  pro- 
mote  world  peace  through  their  Investigations.     I  am  simply  quoting  It  to 

Indicate  the   need   for  real   I  .where. 

In  the  organization  of  the  Foundation  the  great  aim  has  bean  to  Btuil 
a  continuing  impartiality  in  the  board  of  trustees.  Provision  la  made  for 
expanding  the  membership  of  the  board  of  trustees  to  Include  other  economic 
Interests  than  those  now  represented  but  regardleSB  of  such  expansion,  the 
requirement  for  a  balanced  and  impartial  representation  of  economic  view- 
points is  a  permanent  one. 


-i  119.971*  .•*  in  process  of  redemption.  1155. 949. 940 

or  reilrmptlen  or  national  bank  note*.   $14  «lo  deposited   for  rrUrrmrnt  of  addl- 

"'"*',  '  "»M»y30  1BO»).ati  ■  ■  :««li«l  as  a  reserve against 

postal   savings 

/  Includes  mi  (ban  agencies  of  the  Federal  Reserve  barks  of 

uoston  and  Atlanta . 


Stock  of  Money  in  the  Country. 

The  Treasury  Department  at  Washington  has  issued  its 

customary  monthly  statement  showing  the  stock  of  money 

in  the  country  and  the  amount  in  circulation  after  deducting 

the   moneys    held    in    the    United    States    Treasury    and   by 

eral   Reserve  banks  and  Agents.     The  figures  this  time 

for   Dec.   1.     They  show  that  the  money  in  circulation 

at   that    date     including,  of  course,   what  is  held   in  bank 

Its    was  $4,923,157,751,  as  against  94,616,506,059  at  the 

corresponding  date  of  the  previous  year,  but  comparing  with 

16,628,427,732  on  Nov.   1   1920.     Just  before  the  outbreak 

of  the  European  war,  that  is,  on  July  1  1914,  the  total  was 

102,115,427.     The  following  is  the  statement: 
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'"'"  I"'"' nd     .    ,,„nrd  silver  doltars!  r  "'"' 

rfTncan.oMi.t  i  •  ,,,,        !  „Mv,.r -„„..„„.   a 

monej  outside  of  the  K.  arrlvr  m 


Secretary  of  Treasury  Mellon  Advisee  Senator  Borah  on 
Status  of  French  Debt  to  United  States. 

In  response  to  ■  request  from  Senator  Borah  of  [daho  for 
information  concerning  ti  ■  ,,f  the  debt   of 

France  to  the  United  S  I       arnmenl  arj  Mellon 

under  date  of  1^'  that  the  to 

were    12,997,477,800,    of    which    $64,212,568    iras    repaid, 

ing  obligations  now  he]  ">. •_'.;_'.     Total  int 

on  the  obligations  21,606,  of  which  $129,570 

was  paid,  leaving  1650,051,229  unpaid  Nov.  15  1923.     I 
est,  as  it  came  due,  has  been  paid  by  France  on  sales  to  her 
of  surplus   war  materials,   in   the  amount   of  $407,341,146. 
Secretary  Mellon  gives  an  account  of  the  negotiations  with 
V.  Parmentier  last  year  looking  to  the  refunding  of 

debt,  and  to  M.  I'annenticr's  return  to  France  "for  a  full 
discussion  with  his  Government  of  the  situation  as  it  had 
developed."  Secretary  Mellon  indicates  that  no  proposals 
or  representations  have  been  received  since  M.  Parmentii 

departure,    and    he  says  that   "the  Commission  has  at 
pn  sent    time  no   program   or  plan   pending  other   than   the 
above."     Senator     Borah's     request     for     information     was 
made  in  the  following  letter: 

Dit.  1  1P23. 
Hon.  Andrew  II'.  Mellon,  Chairman  World  War  Foreign  Debt  Commission, 
Washington,  I).  C. — 
Dear  Mr.  Mellon  — I  am  addressing  you  as  Chairman  <>r  the  World 
Ign   Debt   Commission   with   a   Tiew  of  .    ition 

touching  the  present  status  <>f  the  French 

I  should  like  to  be  advised  as  snon  oiont  nf  the  p  I   tus 

of  the  French  debt,  giving  the  total  amount  now  <hi".  Including  prindpa] 
and  Interest;  the  amount  which  li.i^  i  < .  n  paid  upon  the  French  ci 
Nov.  is  1918;  what  step,  have  t*  ..Hard  the  adjusti 

or  settlement  of  the  debt;  what,  if  any.  proposal  the  French  Government 
has  made  relative  to  thi  nt  of  this  debt;  whether  or  not  the  ■ 

commission  is  advised  al  this  time  as  to 

which  the  French  Government    ;<  wining  to  adjust   th  •    hon    It 

proposes  to  ultimately  deal  with  I  stment,  | 

ment  or  non-pavment.     And,  finally,  whether  the  Oommlsi  ny- 

thiriR  In  view  at  the  present  time  Is  the  way  of  a  pn  plan  pending 

with   the   French   Government    for   f  the  debt.     What 

assu  ■ance  has  the  1 1  m  of  the  Intention  of  the  French  ( kn 

to  adjust  same? 

In  other  words,  I  should  like  to  know  as  fully  as  practicable  and  as  soon 
as  convenient,  the  exact  situation  with 
Very  respectfully, 

W1I,  B.  BORAH. 
Secretary  Mellon'a  reply  follows: 

WORLD   WAU   FOREIGN    DEBT  COMMISSION. 

Washington,  Pre  s  1928. 

My  lunr  senator  Borah  -  I  received  your  letter  <>r  the  1st  but.,  In  »hich 
you  make  inouir\  concerning  the  preai  '  e  debl  of  thi' t  ;..\ ,  rn- 

ment  of  France  to  the  Government  of  the  United  st.it.  ,|  to 

ply  with  your  request 

The  amount  of  the  debt  due  by  the  <'..>\  eminent  of  France  to  the  Govt  rn> 
ment  of  the  United  Oder  two  different  c 

l(  il    advances   to    the   (  Im  .  run i. -nt    of    Pi    DOS   Under 

authority  of  tin'  Liberty  Loan  Acts  12.997  177.800  00 

Leas  amounts  repaid  (see  statement  below] 

Principal  amount  of  obligations  DOW  held 

Total  Interest  on  obligations evtdendn 

Payments  made  on  account  of  Interest  i 

teamed  and  unpaid  Interest  as  of  Nov.  i .".  1923 

.'.     Obligations  of  ths  Government  of  Franco,  by  tluir 

terms  payable  In  1929- 1!  from  thi  ■ 

o.  War  on  account  of 

Ictoi  July.  1918 

T..I  ,1 

..'-  r..M 


Item    2,  Mar.  I  i  1919 
1919 

I  I  1919 


. 
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1 1  ■ 
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In  t In-  r    ; 
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Ion  "'I    \prii   |0 

■  .  ll-ll  of  I  III' 
liolil 

tal2hnUoii->  held  I"     '■    l  nltiil  Siuliw  llrnln 

.  plrnn 

I  Mil 

II  lull 

refunding 

ructi  d  the 
ii  Ion  and  of 

Tl'oUO.O  !'!!• 
1    '    '  onuntoslon 

mission,  headed  bj 

■;.    .'. '  '.'  i,  r.v..r  ..'nil.  \t»\>  n'.'i    »i  i  "»ds  "'  ""'  ''"•'"■|| 

i,    ,       imisslon  the  F  roncn 

,.,,11  ins  iirrival,  placed  In  the 

,1  mid  economic 

,i,  i he  position  of  his 

l,t   to  the   I' nl ted  States. 

,  ftovernment  to  afford 

condition  of  Ins 

1   »    ""'  Present 

or  settlement 

rnment's  desire  to  post 

.  r.  until  the  financial 

,  reparation 

on   the  subject    was 

is  desire  that  a  funding  of  tho 

.  '.   .  .  (in  Aug.  17    1922.  M. 

ission  thai  he  had  been 
;,   in  the  neKotiations 

full "> 

i  he  <  Ihairman 
if  m    Parmentler  should 
.    ,    iations  which  had  taken 
!  ■  •      mtier  returned  to  Pi 

I  the  Wi  rid  War  Fori  Ign  Debt 
port  of  the  Secretary  of  the  Treasury, 

ry  discussions  held  in  July  1922  with 

■   (>i  ■  Movement  of  Funds  of  the  French 

minted  by  the  Government  of  France  to 

.pears  in  the  previous  report  of  the  tom- 

nnual  report  of  the  S  icretary  of  the  Treasury  for 

t>„  i  ..-,    ..    r  .  ndeilJune  30  1922      M .  Parmentler  returned  to  France  in 

full  discussion  with  his  Government  of  the  situation  as  it 

\,,  proposals  or  representations  have  been  received 

-:  in 

■r.  Debl  Commission  has  no  further  information 
than  that  Hi  forth  in  the  above  quotations. 

sk  whether  the  Commission  lias  anything  In  view  at  the 
pr.-  v  oi  .-.  program  or  plan  pending  with  the  French 

t  for  1  it  of  the  debt . 

i  would  say  that  the  Commission  has  at  the  present  time  no 
program  or  plan  pending  other  than  as  above  Indicated,  it  is.  however. 
the  Intention  of  tbi  <  "on, mission  to  continue  its  efforts  in  ever}  practicable 
m»nn<r  to  procure  the  funding  of  the  debt . 

g  your  inquiry  as  to  what  assurance  the  Commission  has  of  the 
i  ,,f  t  ■  aent  to  adjust  the  debt,  I  have  to  say  that 

h.  d  by  the  conditions  and  stipulations  upon  the  part 
oment   contained   In  the  obligations  evidencing  the 
od  the  st  ■    ,,f  m.  Parmentler  quoted  above. 

I  trust  that]  an  d  the  information  which  you  desire. 

Sincerely  yours. 

\.  w.  MELLON,  Chairman  of  the  Commission. 


.'     r 


Return    From    Europe   of   J.    P.    Morgan — Comments   of 

G.    F.    Baker   Following   His   Return   From  Abroad. 

J.  P.  Morgan,  who  went  abroad  on  July  28  last,  returned 

on  the  White  Star  Line  steamer  Majestic,  which  arrived  on 

10.     At  the  time  Mr.  Morgan  left  for  Europe,  George 

I  .  Baker  of  the  I'ir.-t  National  Hank  of  New  York  sailed  on 

the  same  Bteamer.      Mr.  Baker  returned  on  Nov.  21  on  the 

uner  Majestic.     In  indicating  that  Mr.  Morgan  declined 

to  be  interviewed  with  his  return,  the  ''Wall  Street  Journal" 

of  Dec.  1 1  said: 

Told  that  (leorgc  F.  Baker  hid  made  an  optimistic  statement  when  he 
returned  from  Europe,  Mr.  Morgan  replied:  "Mr.  Baker  said  enough  for 
both  of  as.  m  question  his  opinion,  and  since  you  have  his  you 

don't  need  mi 

Mr    -  -  did  not  return  with  me  because  he  has  not  finished  his 

work  abroad.     But  he  will  return  shortly." 

We  also  quote  from  the  same  paper,  of  Nov.  21,  the  follow- 
ing regarding  Mr.  Baker's  observations: 

"I  think  we  will  have  continued  prosperity  well  into  the  summer  of  the 
coming  year."  said  Georcre  F.  Baker,  chairman  of  the  First  National  Bank, 
returning  on  the  White  Star  liner  Majestic  from  a  pleasure  trip  of  several 
months  abroad. 

:n't  pay  much  attention  to  Furopean  affairs  but  times  seem  to  be 
o\  er  there,  and  I  think  they  will  work  themselves  out  all  right. 

"I  am  strongly  in  favor  of  Secretary  Mellon's  plan  of  a  tax  revision.  A 
reduction  or  taxes  would  give  the  people  an  incentive  to  make  more  money 
and  the  government  would  collect  more.  If  you  give  58%  of  what  you 
make  to  the  government,  there  will  be  very  little  left  for  you,  but  with  the 
revision  there  will  be  more  incentive  to  work.  Better  business  will  also 
result  from  this  revision  of  taxes.  1  haven't  studied  the  question  of  tax 
revision  carefully,  but  I  certainly  think  that  high  surtaxes  should  be  dis- 
continued. I  think  everyone,  both  rich  and  poor  alike,  should  share  taxes 
and  help  pay  government  expenses,  because  the  government  needs  the 
money. 

"1  am  not  in  favor  of  the  bonus,  and  I  don't  believe  that  thinking  soldiers 
are  either." 

Asked  regarding  the  recent  activity  in  Congress  about  foreign  debt 
collections.  Mr.  Baker  said: 

"We  can't  collect  any  r'.ebts  out  of  Europe  until  she  has  recovered  and 
we  must  give  her  time  to  recover.  It  would  be  like  trying  to  get  blood  out 
of  a  turnip  and  it  is  ridiculous  to  think  of  such  a  thing." 


Grcnt     Britain    to    Pay    United    States    $92,000,000    on 
War  Debt  To-day      Payment  by  Finland. 

The  Following  appeared  in  the  "Wall  Street  Journal" 
of  yesterdag  |  Dec.  14): 

\  paj  mem  or  192  000.000  on  her  1 1,600,000,000  war  debt  to  the  United 
si. ,ies  will  be  made  bj  Great  Britalnon  Dec  15,  the  Treasury  Department 
announced.     Of   this   amount    f23.000.000   Is   principal   and   $69,000,000 

Interest        Tbia  la  Great    Britain's  second  semi  annual  payment  of  interest 

and  her  Oral  on  principal,     it  is  understood  that  this  payment   will  bo 

made  in   I    nileil  Stales  bonds. 

Finland's  first    Installment    on   her  $9,000,000  debt  falls  due  on  that 

date  also.  She  will  pay  into  the  Treasury  $180,000.  of  which  *i:!.r>,000 
is  Interest  and  $45,000  is  principal.  On  Feb.  1  next,  Franco  will  pay 
this   Government    $10,000,000   account    her   debt   of  $100,000,000  owed 

for  surplus  war  material  purchased. 

Bank    Moratorium    Decreed    by    State    of    Chihuahua, 

Mexico. 

Accord inr;  to  the  "Wall  Street  Journal"  of  yesterday 
(Deo.  14)  the  State  of  Chihuahua,  Mexico,  has  decreed 
;i  hank  moratorium  to  Feb.  13  1924. 


Japanese  Budget. 

The  Japanese  Financial  Commission  in  this  city  announced 

on  Dec   11  that  according  to  the  cable  message  from  the 

aese  Minister  of  Finance,  Junnoske  Inouye,  the  budget 

for   restoration  purposes  which  is  to  be  submitted  to  the 

extraordinary  session  of  the  Diet  (Dec.  10-Dec.  20)  is  as 

follows: 

Yen. 

Restoration    Board „5o'c™'™!! 

Rest  oral  ion  Works   448 ,570,00(1 

Loan  to  Restoration  Works  of  municipalities 15,325,402 

Subsidy  to  the  same 8J,225,91< 

Subsidy  to  interest  payment  by  municipalities  ot  their  restora- 

lion  loans -  21,694.731) 

Total 597.747,049 

The  total  expenditure  will  be  met  by  loan  flotation,  and 
is  to  be  spent  within  six  fiscal  years,  including  the  present 
one,  as  shown  by  the  following  figures 


Fiscal  Year—  Amount 

1923    14,695,395 

1924  148,786,079 

1925 148 ,769 ,357 

1926 116,394.608 


Fiscal  Year —  Amount. 

1927        98,153,800 

1928 70,951,810 


Total 597,747,049 

The  financial  condition  of  the  Government  shows  still  a 
considerable  surplus  after  the  heavy  expenditure  for  relief 

work,  &c. 

Fiscal  Year—  „%?iMSo,„ 

1922  (ending  March  31  1923) £57,655,813 

1923  (ending  March  31  1924) 349,802,405  estimate 

1924  (ending  March  31  1925) 120,688,174 


Russia    Exporting    Wheat    to    Great    Britain. 

The  New  York  "Journal  of  Commerce"  reported  on  Dec. 
11  the  following  special  cablegram  from  its  London  bureau: 

A  cargo  of  7,500  tons  of  grain  has  been  received  at  Hull  from  a  Russian 
port,  constituting  the  first  shipment  of  this  commodity  received  there 
since  prior  to  the  war. 

It  is  understood  that  other  shipments  are  to  follow,  the  Russians  having 
asked  that  future  shipments  be  paid  for  in  credits  for  locomotives  and  agri- 
cultural implements,  which  are  urgently  needed  in  the  grain-growing  terri- 
tories of  Russia.  __^ — 

German  Miners  Agree  to  Longer  Day. 

A  Dortmund   (Germany)  cablegram  to  the  daily  papers 

Dec.  11  said: 

The  German  miners  have  agreed  to  work  eight  hours  underground  or 
nine  hours  on  the  surface  beginning  Saturday  next, 
•will  be  paid.  ^^^__^^^__^^_^^^_ 


An  extra  hour's  wages 


German  Exchanges  to  Reopen  in  January. 

A  special  radio  to  the  New  York  "Journal  of  Commerce" 
from  Frankfort-on-the-Main  Dec.  11  said: 

It  is  announced  that  beginning  with  the  new  year  the  German  stock 
and  commodity  exchanges  will  be  open  daily  for  business  except  on  Satur- 
days. .^ __— ^— 

New     Currency     No     Help     to     Workers — Payment     of 

German  Salaries  in  Rentenmarks  Has  Not 

Improved  Their  Position. 

A  cablegram  as  follows  (copyright)  from  Berlin  Dec.  9 

appeared  in  the  New  York  "Times": 

The  position  of  German  officials  has  not  been  improved  by  payment  of 
their  salaries  in  the  new  rentenmarks,  because  the  Government  bases  these 
salaries  on  the  theory  that  the  rentenmark  is  a  full  gold  mark.  But  as  a 
matter  of  fact  its  actual  buying  power  is  not  more  than  that  of  a  pre-war 
pfennig. 

Industrial  "real  wages,"  or  wages  measured  in  gold  values,  also  are  stilt 
falling.  In  October  the  real  wage  in  the  iron  industry  was  only  48%  of 
the  pre-war  rate,  as  against  80.28%,  in  August. 


Half    of    Rhine    Bank    Goes    to    Germans — Allies    and 
Neutrals  to  Subscribe  the  Other  50%  of  Capital. 

The  New  York  "Evening  Post"  printed  the  following 
from  Brussels,  Dec.  6: 

The  negotiations  for  the  creation  of  a  Rhineland  Bank  have  reached  the 
point  of  completion  according  to  a  report  to  the  Government  by  the  banker 
Ph  lippson,  delegate  for  the  Belgian  group. 


D«c.  15  1923.] 
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The  Cermans  will  subscribe  :,()  of  the  capital:  the  Fra.„-„-l!elgi..ns  and 
later  the  British,  if  they  decide  to  adhere,  Hi',  .  ud  (be  Dut.l.  and  Swiss 
the  remainder. 

The  French  anil  Belgian  ( i,n  ernments  w  ill  not  participate  in  the  ope 
of  the  bank,  which  will  la;  purely  private. 


United  States  Willing  to  Co-operate  in  Allies'   Inquiry 
Into  Germany's  Financial  Situation. 

Important  among  the  development*  of  the  week  has  been 
the  announcement  that  the  United  States  has  signified  its 
willingness  to  participate  in  the  double  inquiry  proposed  by 
the  Allied  Reparations  Commission  into  Germany's  financial 
situation.     A  statement  issued  at  the  White  Bouse  on  Dec  11 
.-ays  "this  Government  believes  that  the  proposed  inquiry 
will  be  of  great  value  and  in  view  of  its  direct  interesl  as  a 
litor,  and  of  the  importance  of  the  economic  recupera- 
tion of  Europe,  it  would  view  with  favor  the  acceptance  by 
American  experts  of  such  an  invitation."     Presidenl   Coo- 
h'dge  in  his  statement  indicated  that  th    proposal  that  the 
United  Stab  a  participate  in  the  inquiry  had  been  presented 
ore  the  Reparations  Commission  by  the  French  delegate 
and  President  of  the  Commission,  and  that  both  the  British 
and   German   Governments  had   made   known   their  desire 
co-operation  on  the  part  of  the  United  States  be  given 
through   American   experts.     The  present   week's  develop- 
ments are  an  outgrowth  of  the  decision  on  Nov.  30  of  the 
I;,  parations  Commission  to  name  a  committee  of  experts  to 
study  Germany's  capacity  to  pay.      In  referring  to  this    i„ 
our  issue  of  Dec.  1.  page  2301.  we  gave  a  detailed  account  of 
previous  proposals  for  an  economic  conference  to  be  partici- 
pated   in   by  all   the   European  allies  chiefly  concerned   in 
German  reparations,  in  which  the  United  States  had  been 
asked    to    take   part,    but    which   had   failed   of   realization 
through  the  inability  of  France  and  the  United  States  to 
-ncile  their  views  on  the  suggested  conference.     In  re- 
purting  the  conclusions  of  the  Reparations  Commission  on 
Nov.  30  the  Xew  York  "Tribune"  in  a  copyright  cablegram 
from  Paris  said: 

With  an  almost  startling  show  of  friendship  France  and  England  agreed 
to-day.  in  an  important  Bitting  of  the  Reparations  Commission,  to  appoint 
two  expert  committees  to  consider  balancing  Germany's  budget  and  sta- 
bilizing its  currency  and  to  investigate  the  amount  of  exported  Reich  capital 
and  map  ways  of  bringing  it  back  to  Germany 

Italy  and  Belgium  joined  in  the  decision,  making  the  vote  unanimous 
pite  Washington's  decision  to  have  nothing  to  do  with  an  expert 
survey  into  Germany's  capacity  to  pay.  Colonel  Logan.  American  observer 
to  the  (  ommission.  was  asked  to  communicate  Immediately  with  the  state 
Department  in  the  hope  that  the  United  States  would  appoint  a  represen- 
tative on  both  committees. 

It  wm  pointed outat  Reparations  Commission  headquarters  to-night  that 
one  of  the  main  objections  of  Secretary  Hughes  to  participation  in  the  sur- 
vey had  been  ruled  out.  since  England,  France  and  their  colleagues  were 
now  m  complete  accord. 

The  White  Mouse  statement  of  the  11th  inst.,  making 
known  the  fact  that  the  United  States  favored  co-operation 
by  this  country  in  the  proposed  inquiry  said: 

This  Government  has  been  Informed  that  the  Reparations  Commteatonta 

lenng  t...  establishment  of  two  expert   committees,  one  to  consider 

the  mean    of  balancing  the  budget  of  Germany  and  the  measures  to  be  taken 

.b.i,z,  her  currency,  the  other  to  take  up  the  question  of  the  capital 

which  has  been  removed  from  Germany. 

The  Inquiry  of  the  rirs.  committee  would  comprehend  all  the  conditions 
•oberealized  and  the  measures  to  be  taken  to  accomplish  the  results  desired 
*"  ""    r  ■"'■ '  "'■-  "r  ,h('  Government.'  ...embers  of  the  commission 

expressed  the  desire  t«hav  American  experts  on  the  tWO  committees. 

>od  that  the  Government  of  the  United  Btates  is  not   in    , 

'•'I  on  these  committees  and  thai   the  Invitation  to 

M»  American  experts  will  be  extended  directly  by  the  Reparations  Commls- 

T,,u,.„,,,  „,.,.,,,  believes  thai  the  proposed  inquiry  wffl  be  of  (real  value 

and  In  yiew  „i  its  direct  Intel  creditor,  and  of  the  Importance  of  the 

omlr  recuperation  ol  Kurope,  it  would  vde*  with  favor  the  acceptance 

bv    v  rts  of  such  an   invitation 

,„''," ■•'";""■•>!■■'"■  ''7'- tore  the  &  „„■,, ,  0 mission  has  ,. 

"'■  ""'  ^.'.ch  dele«ate  and  the  l>re«ldent  of  the  Commls  Ion  and  has 

'"  '     ''   ls  ,""1'^' I.  -Tall  the  allied  Governments.     The  I) 

"•■"'••it    has   inform,,)   this  Government    of   ,,     .  thnl     Vmcrlcan 

tould  participate  in  the  Inquiry.  unencea 

'''.'■    '  '  ■  bronghl  the  matter  to  the  .ttention 

"'"  »  "ould  bei I,  difan  Vmerl- 

^"••x,",r'  "'•  Ic-ipate  in  the  work  ol  the  th  I  committee  as  above 

:"  ■;;  ,i';''Mh 'hl.way  Important progress, Id  bo. 

"■     '  '  '""""  "r  "'-  problems  underlying  e  onoi recovery. 

Eteferrinj?  to  the  Government's  announcement,  the  New 
York  "Times"  in  B  Washington  dispatch,  Dee    II     laid  in 

part: 

8m  CbfMtntoNM  dtarl  Man), 

Is  m!l",  !T   ','",'   ""'    V ri--'"-M»-r.  .willac,  to  »  WhoUj    ..n,,rrie,,|  ,,,,,,„  v 

rl      /,  '  rice,  nor  to  detract 

£"    ,, and'n*  faCt>  'n  the  °PI r  high  official,  of  the   id, 

SfSL!.?,     "  '   »•<-»»'■■'« '"towards,,, I,. r 

Pen.      u   ;    ;?;!"";'/""    "'"''  h  b~rln« hewholoE - 

SI     ;  '"'   Tl"",,"']l  :""'  "'  ' ' I  ■"• M  Influence  o„  the 

•co.io.in,    and   financial   Interests  or  this  (iovarnmant 

^T'':";','""  ''' "'"      «'•»•'•  "dl.-xam.  net he.  „„.Ml..n„f,|... 

■■Bepe  of  German  capital  Into  foreign  count  , .  „r  „,„,  ,, 

J25 »*»th*  ■•"»•■ "-..  „  ta „„1,,,,";  .. 

<»n.rnment  ,s  perfectly  willing  that  I,  should  1h.  inx.-,,lk.,,., V 


Experts  to  rtaance  said  that  while  H  might  be  as.  kaow 

low    mOCD     .erman  cap,,  >,    ■  °<£ 

K     '  seta  the  futur.  .i,-.t  thev 

could  elllngpri, 

""""""••""•"l  »»■  made  with  rasp.  ..        T. 

-rpectatlon  U  that  there  win  ,h  , 
ommission  to  serve  on  each 

rustworthyorfielal  quarter  ,o-,,,.,^  ** 

?mS         '      r"2 

<;,-n,-r;l!  D  .r.u  the  Whit,   lb, 

Idem      in  au,,  called  on  Secretary  of  War  Weeks 

Anor.ieials.at^ltha- 
'■""'•■  ""1  Pointed  out  that,  while  be  had  the  reputation  of  ,,g|v 

l-ro- Irene,,.   ,,,  is  at   the  present  time  directing  a,  ^ 

;:,:;.ve"i;,rs.rT,<','[n,K,c'ii,f  ,",,"r"  ^ 

.;';,.;        v  ta  ''"7  ^  i>ur. 

hasing    Hoard    and    General    Purchase  „fth(.    v 

mi. ,<i  i.i.midation  (  ommission. 

When    the    American    Govamm, 
.irur.inV,',,01,,!,',I,)ir,"l"r',:  ","t1"^' 

',  n       w     ,1,T1,';,n  (i";,-r,1"">"t  fi"—  «nto  effective  operation  at  .  time 

mt„r   of  the   American    Budget.    I,  ..,.    W(nlll,   ful|v 

SheaGern^bndSt!he  *"*—«*»"«<' 

■'    P.  Morgan  Ah     U         aed. 

The  name  of  J.   .'.  Morgan  WBS  most  prom,.  ((wlay  M 

e  seUvtio,,  for  one  of  ,„e  expert  com,,,,  .„  int.mation.  however. 

,  is   earned  officially  that  this  Government  does  not  regard  the  Preat- 

n,  B  decision  as  marking  a  departure  in  any  sens,,  from  ,,,,.  ,-,„||,l,  of 

c    uj  and  for  the  formulation  of  a  plan  of  settlement       Officials  explained 

udU      r?I,ert  CO"U,",tt,'e  Whteh  •«  "'  «»"«««  -,.ns  of   -balancmg  the 
budget  of  (.ermanv  and  the  to  be  taken  to  ■UbOtoe  her  currency 

no  or";'-  1,0"lbly  SdB^*ke  °M  **  WIthout  """a  """  '"-  -hole  "uL 
t.on  „f  (.ormany  s  t.nancial  Capacity  and  without  considering  every  aspect 
>f  he  sanation,  including  the  question  of  a  moratorium  and  an  outside  loan 
to  Germany  as  part  Of  the  plan  of  settlement 

Therefore  at  both  the  White  House  and  the  State  Department  the  mos, 
o,  mist,,,  views  are  entertained  as  to  the  probability  of  something  construc- 
tive being  accomplished  under  this  plan. 

On   Dec.   13  the  correspondence  between  Colonel    Logaa 

and  Louis  Barthon,  head  of  the  Reparations  Commission 

which  resulted  in  the  decision  of  the  United  States  t.,  lend  its 

assistance  in  the  proposed  inquiry,  was  made  public.     The 

following  is  President  Barthou's  letter  to  Col.  Logan: 

w    /»       w     ,  ''iri-    Dec.  5  lOi'n 

My  Dear  Mr.  Logan: — 

i  have  just  bad  a  conversation  with  our  coUeagne.  Monsieur  de  la  Oroii 

[Belgian    member  J.    upon    the    observations    which    vou    have    exchanged 
In  order  to  give  you  more  definite  information  and  to  clear  up  the  points 
which    might   leave   doubts   in    your   mind     we   desire   to   furnish    you    with 
more  precise  details. 

The  First  committee  of  Experts  will  endeavor  so  find     s    the  means 

01    balancing    the    budget;    (0)    the    measures    to    be    taken    to    Stabilise    the 

currency.  Concerning  the  stabilisation  of  the  currency  the  experts  „,„ii,t 
he  invited  first  of  all  to  determine  the  conditions  to  be  realized  to  order 

that  a  Currency  COOld  be  Stabilised  and  then  the  measures  to  b,  ht  elr 

taken  BO    is  to  realize  all  Of  these  con, lit  ions. 

U  the  stabilisation  of  the  currency  necessitates  budget  eqnfflnrhn 

the  expert  would  similarly  be  Invited  to  study  in  det.,,1  the  receipts  and 
the  expenditures  of  the  Ueich  as  well  as  of  the  different 

The  Reparations  ( •ommission  would  ask  the  experts  to  give  it  in  air 
sincerity  their  professional  opinion  nn  the  questions  submitted   to  them  ' 

M     de   la    Croix   and    I   hope   that    i,    ,„.iy   lead   your   .ioxcrnmeut    (.. 

quiesce  to  the  acceptanc '  Invitations  by  American  experts  to  partici- 
pate  in    the    labors   of   the   Committees        Furthermore,    if   %  ,.u     ,,-ccpt    thi* 

suggest,,,,,  i  am  quite  prepared  to  submit  it  to  the  R,  ;  5Commt« 

Accept .  fee., 

I  "I  is   B  aRTHOTJ 
The  reply  of  Col.  Logan  follows: 

, ,     ,  Dec.  U  l". 

Mv  />  ti  \/  BorMou  i  have  not  railed  to  Inform  my  GoveriBMoS of 
your  letter  oi  Dec  5.     My  Government  is  deeply  lnterosu-d  in  the  , 

r< ,  up,  ratmn  of  Europe  and  is  jratmed  to  leam  ,,;  the  propos.,1  r,,r  the. -.«»♦». 
Ilshment  by  the  Eteparation  Commission  of  t»,,  committees  of  pxperts 
for  the  purpose  stated.     M]  Government  notes  the  statement  toyonrsBBBsr 

1  '  ,'irvI  Commlttt r  Experts  will  endeavor  to  find   ,.,,  t,„'.  „>,r,n«.or 

Ing  the  budget  of  German]  and    b,  the  measures  to  i„  .  «•». 

blUze  Its  currency  .  .„d  that  to  this  end  the  experts  will  be  Invited  t...fotsr- 
mine  the  conditions  to  be  realised  ta  order  thai  ..  curren.  .    .:..t  ltisrrf 

,nd  the  measures  to  be  progressively  taken  s,,  as  to  rnUlse  .,11  ,,r  tr»<-«  . 

■  that  they  will  be  Invited  to  itudj  In  d,  I  ill  the  receipt .  an,/ 
expenditures  of  the  Reich,  as  ex  n  i    of  the  differ. •,  i 

11  h  made  clear  ta  <>ur  interview-,  that  the  (.,,x,r..m,  ,.t  ,.f 

1  nit.  ■:  .,  |n  ..  position  to  be  n  unitiese. 

'""  ""■  Government  believes  that  th  i  toqulri.  of  great 

American  exparta  of  ae- 

\  nations  t,,  partli  Ipate  to  the  work  •■(  th. 

It  Is  hoped  that  throu  i,  1 1  0|e  and  ,ns«t 

,,r  the  pending  probl.  mi  ma)  be  r,,n 
\, ,  ep, , 

oed    .i  wii-s.    v    ,  ,„.  vN 

A.1     the    same    time    the    following    letter    tO  ,rv    of 

Hughes  from  lh<>  (ienium  Amhassador  at  U  a  hin<ton. 
Dr.  \\  iedfeldt .  WM  made  put, lie: 

.' .  /  :>T 3 

w'  '  "d.  r  r  ernmen* 

I  b  ne  ti,,.  ,,,m,,r  to  Inform  your  i  icollencj  .,s  r,,n,. 

Ion    ha\ 
:  which  ,,,,.■  b  to  .  .broad  and  the  other 

tuation  and  cu  of  (iormany.  toe  Oerasaaj 

■  •r  the  opinion  that  through  the  proceed  I  ,tt«w 

commissi,,,.    Important    p,,„T,>.    could    be    i  .,    .   r 
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e\'!l»l  irrx 


"'"  ,1,,MS 

nmoni.    if    the 
Hon  <>r 

v 

1 


m;    OTTO  Wll  DFELDT. 

In  ft  oopyrighl     D<      13  the  New  STork 


Th* 

i 


IcCharleaG    Dawea 
n  »r  tin-  hoard  .-r  directors  <>f  the  General 

mmittee  which 

ol  i  ..i  man  cap- 

,to  two  part*, 

third    Unerican  expert, 

mention  <>r  Mortimer  Schlff, 

•  s  ll    Bool 

.-,!  .it  .i  mooting  t»  da;  thai  the  com- 

Tho  French  "ill  have  three 

of  the  Mini-try  of  Finance:  Lauren! 

dee  Pays  Baa,  and  M    Lan- 

mpte      M    Sergent  waa 

.;  be  waa  unduly  hampered 

when  a  n-.>  oinmltttv  of  last   year. 

A  f^.  upon  the  prospects  of  the  fiscal  tutelage  of 

the  British  through  the  declarations  yesterday  by 

m  it.Tiin  tii.it  he  planned  to  turn  to  the  League  of 

foreign  help  will  be  analogous  to 

..  being  worked  out  for  Hungary. 

following  ii  from  Associated  Tress  advices  from  Paris 

I  1   : 

rmpted    the    nana!    Friday    interpellations   in   tho 
rtemoon,  again  upheld  the  (nterailiod  Repara- 
emi>owered  to  determine  Germany's  ability  to 
pay  and  what  tonn-  •  il<t  have. 

Rahr-Rhmeland  and  reparation  polieics.  M.  Foincare 
«al<t  to  the  British  propoaal  for  an  Intmatlonal  Investi- 

gadng  ronunl:  -on.  and  that  he  favored  the  expert  committees 

being  formed  now  because  they  were  Reparation  Commission  bodies. 

Blum,  during  an  Interpellation,  termed  Foincare, 
~a  greater  overthrow  cr  of  Cabinets  than  Clemeneeau."     "But,"  he  said  to 
lYcmier.  "you  operate  outside.     You  caused  tho  overthrow  of  Bonar 
La*  In  in  in  Kngland  and  Wirth,  Cuno  and  Strese 

■ 
lum  said  IVesident  Coolidge's  approval  of  private  American  partici- 
pation In  tho  expert  committees  to  examine  Germany's  financial  status 
"has  boon  ra-  I   in  the   United   States,  and  even  in  the 

President's  own  party."     "1  beg  of  you."  turning  to  the  Premier,  "not  to 
do  for  Mr.  Coolidge  what  you  have  done  for  Mr.  Baldwin  and  the  others." 

The  Invitations  to  the  Baperta  who  are  to  sit  on  the  two  international 
commit  t.  re  to  examine  Germany's  financial  troubles  will  probably 

be  seot  out  early  next  week       After  Sir  John  Bradbury,  British  member 
of  the  Reparation  Commission,  has  returned  from  London. 

In   reporting   that    an   invitation   to   the   United   States 
BTnment  to  appoint  members  to  the  proposed  committees 
had    been    forwarded    to    Washington   by    Col.    Logan    an 
dilegram  from  Paris,  Dec.  1,  added: 

The  fundamental  reason  for  tho  anxiety  to  have  American  assistance,  it 
Is  pointed  out.  Is  that  any  plan  to  restore  the  finances  of  the  German  Re- 
public must  include  the  advance  of  a  large  sum,  certainly  $500,000,000  at 
the  minimum.  This  amount  would  be  raised  in  the  various  money  markets 
of  the  world  by  public  subscription  and  not  be  provided  by  the  Allied  Gov- 
ernments. The  idea  expressed  i^  that  if  American  finance  were  not  repre- 
sented on  the  committees  the  American  investing  public  would  not  have 
the  same  confidence  in  the  conclusions  reached. 


Acute    German    Food    Situation — Secretary    Hoover    in 

Letter  to   Representative   Fish  Says  Food  Credit 

is  Only  Solution — S70,000,000  Sought. 

in  b  to  Representative  Fish  on  the  German  food  sit- 

uation. In  which  the  situation  Is  describM  as  "one  of  acute 
breakdown,"  Herbert  Hoover,  Secretary  of  Com- 
bine: :ne   normal   processes   of   distribution 
DB  farm  to  town  are  breaking  down  and  shops  are  gradu- 
al^                          retaiy  Hoover's  letter  to  Representative 
■  n  a  report  from  Commercial  Attache  Herring 
lin;    it    is   pointed   out   that   Germany   is  confronted 
Ith  three  major  difficulties  in  her  food  supply— the  break- 
has  caused  a  breakdown  in  the  distribu- 
•  .  German  merchants  are  unable  to 
•  the  full  margin  of  imports  and  the  existence  of  widc- 
.     Imports  of  about  .10,000,000  bushels 
of                       ».  700,000  tons  of  pork  fats,  dairy  produce  and 

ary  Hoover  estimates  are  needed  to 
on,  and  he  says  "the  most  c  nstructive  so- 
lution is  ti.  ion  of  a  foreign  commercial  credit  for  food 
soPPli"  -  songht  by  the  German  Govern- 
■nent-"  T;  the  German  Government  was  planning 
to  seek  pennissioD  from  the  Allied  Reparations  Commission 
to  float  a  loan  of  approximately  s70.000.000  for  the  purchase 
of  foodstuffs  was  made  known  in  Washing  -n  press  dis- 
patches on  Dec.  5.  The  Associated  Press  dvL  -s  from  Wash- 
ington on  that  day  said : 

German  proposals  that  the  Reparations  Commission  authorize  the  floatine 

•Z^VvS  S°ta?r  f°°dStU"  ^"^  are  —d  °f  ^  ™* 

The  only  connection  of  the  Washington  Government  with  the  matter  will 

be.  however,  an  expression  James  A.  Logan,  American  observer  on 


,.  ,,f  the  wiQingneu  of  thin  Government  thai  priority  should 
Midi  i  loan. 
\   .,  ,,t  ,,(  the  l  nlted  Btatee  to  th<    food  loan  project  la  necessary  since  this 
[,i,  ,,i    priority    in   connection   with   reimbursement  for 
.ii nn  and  occupa! loni 

(;,. i  inn,   ,,|,i  .  are  expected  to  ask   the  Reparations  Oommi 

for  authority  to  float  ■  loan  ol  approximately  170,000,000  and  it  is  believed 
tint  about  hall  ol  thai  amount  will  be  offered  to  American  investors. 

I, ii,  „■,,.  which  lias  had  Cabinet  consideration  during  the  last  few 

weeks,  is  that  lata  are  particularly  needed  In  Germany,  although  there  also 
is  great  demand  fur  grata  It  has  been  assumed  that  means  would  be  found 
by  the  German  authorities  to  seek  relief  through  importation  of  American 
pork  and  pain  supplies. 

The  letter  of  Secretary  Hoover  to  Representative  Fish, 
dealing  with  the  German  food  situation,  follows: 

DEPARTMENT  OF  COMMERCE. 

Office  <//  the  Secretary,  Washington,  Pec.  8   1923. 
Hon.   Hamilton   Fish,  Jr.,  Member  Committee  of  Foreign  Affairs,  Iloxuie  of 
Representative*,  Washington,  D.  C. 

M;/  dear  Mr.  Congressman:  In  accordance  with  your  request  of  Dec.  1, 
I  Bend  you  herewith  a  report  on  the  German  food  situation,  made  by  our 
siaff  in  Germany,  'this  report  is  necessarily  objective  as  any  discussion  of 
causes  Ilea,  of  course,  outside  of  this  Department.  In  short,  the  situation  is 
this: 

Germany  is  confronted  with  three  major  difficulties  in  her  food  supply. 
First,  the  breakdown  in  currency  has  caused  a  breakdown  in  the  distribution 
of  the  last  harvest,  inasmuch  as  the  farmers  will  not  accept  the  practically 
worthless  paper  money.  Second,  German  merchants  are  unable  to  finance 
the  full  annual  margin  of  imports  necessary  to  make  the  usual  deficit  in  do- 
mestic production  because  diminished  exports  reduce  the  available  supply  of 
foreign  exchange,  which  is  also  to  some  extent  being  hoarded  abroad  because 
of  economic  chaos  at  home.  Third,  the  widespread  unemployment,  as  a  result 
of  which  millions  of  the  workers  in  the  urban  and  thickly  manufacturing 
areas  are  unable  to  purchase  sufficient  food  even  if  it  were  in  the  markets. 

The  normal  processes  of  distribution  from  farm  to  town  are  breaking  down 
and  shops  are  gradually  closing.  The  agricultural  population  is  amply  sup- 
plied with  food,  and  to  a  less  extent  the  smaller  town  in  agricultural  dis- 
tricts, which  are  able  to  barter  with  the  farmers.  The  better  to  do  people  of 
l  he  large  cities  and  the  more  expensive  hotels  and  restaurants  are  also  sup- 
plied. Thus  the  whole  burden  of  economic  failure  lies  upon  the  working 
population,  the  old  and  disabled  and  the  professional  groups  in  the  larger 
cities  and  manufacturing  districts,  comprising  about  20,000,000  people. 

Germany  must  at  all  times  import  a  certain  amount  of  food.  The  margin 
of  imports  needed  during  the  current  harvest  year  based  upon  last  year's 
experience  (assuming  that  domestic  distribution  can  be  re-established)  is 
apparently  about  50,000,000  bushels  of  bread  grains,  700,000  tons  of  pork 
fats,  dairy  produce  and  vegetable  oils  and  oil  seeds. 

Unemployment  has  long  been  almost  complete  in  the  Ruhr  and  will  be 
only  gradually  restored  at  best.  Outside  the  Ruhr  an  actual  majority  of  the 
town  workers  are  either  unemployed  or  are  employed  part  time  and  unem- 
ployment is  increasing.  Suffering  is  already  considerable  and  failure  of  ade- 
quate measures  will  make  a  very  grave  situation  indeed.  As  is  universal  in 
food  shortages,  the  burden  falls  most  upon  children,  because  their  essential 
food  is  dairy  produce  and  fats  is  always  the  most  largely  diminished. 

This  situation  is  one  of  acute  economic  breakdown.  Some  imports  will  no 
doubt  take  place  in  the  return  for  the  diminishing  exports,  but  further 
measures  will  be  necessary. 

The  most  constructive  solution  is  the  creation  of  a  foreign  commercial 
credit  for  food  supplies,  permission  for  which  is  now  being  sought  by  the 
German  Government.  Such  a  credit  operation  would  not  only  provide  in- 
creased imports,  but  through  the  domestic  sale  of  these  imports  by  the  Gov- 
ernment it  would  give  more  substantial  background  to  the  new  experimental 
currency  and  from  such  imports  the  unemployment  doles  and  charitable  pub- 
lic feeding  could  be  conducted.  Such  a  measure  would,  of  course,  be  tem- 
porary, for  the  ultimate  solution  lies  only  in  settlement  of  political  relations, 
the  re-establishment  of  currency  and  the  rehabilitation  of  productive  indus- 
try.    This  would  require  time  in  any  event. 

Yours  faithfully, 

HERBERT  HOOVER. 

The  report  which  Secretary  Hoover  transmitted  with  his 
letter  follows : 

REPORT  ON  GERMAN  FOOD  SITUATION. 

By  C.  E.   Herring,  U.  S.   Commercial  Attache,  Berlin,  and  Staff  of  the 

Department  of  Commerce. 
The  difficulties  in  German  food  supply  are  threefold: 

1.  Inability  of  merchants  or  Government  to  finance  the  usual  margin  of 
imports. 

2.  Breakdown  of  currency  and  consequently  of  distribution  of  domestic 
supplies  from  the  farms  to  the  cities. 

3.  Widespread  unemployment  both  in  occupied  and  unoccupied  Germany 
and  consequent  inability  of  large  masses  of  people  to  buy,  even  if  supplies 
existed. 

Imports  Required. 

This  summer's  harvest  gave  a  yield  o  fapproximately  nine  and  one-half 
million  tons  of  bread  grains,  30,000,000  tons  of  potatoes  and  1,200,000  tons 
of  sugar.  The  harvest  a  year  ago  gave  about  7,000,000  tons  of  bread  grains, 
41,000,000  tons  of  potatoes  and  1,450,000  tons  of  sugar.  The  total  food 
values  are  therefore  not  far  different  in  the  two  harvests  as  the  increase  of 
bread  grains  is  largely  absorbed  in  the  decrease  of  potatoes  and  sugar,  al- 
though even  this  phase  of  the  matter  is  further  complicated  by  the  consider- 
able use  of  potatoes  for  industrial  purposes. 

The. supplies  of  meats,  fats  and  dairy  products  in  Germany  are  always  less 
than  her  national  needs,  and  have  been  particularly  so  since  the  war,  owing 
to  the  constant  shortage  of  imports  of  animal  feed.  During  the  year  ending 
Aug.  1  1922  imports  of  fats  were  approximately  700,000  tons,  including  pork 
products,  dairy  products,  vegetable  oils,  oil  seeds,  etc. 

Taking  last  year  as  a  basis,  a  rough  approximation  of  the  imports  neces- 
sary (provided  normal  distribution  could  be  re-established)  would  indicate 
a  minimum  of  at  least  50,000,000  bushels  of  bread  grains  and  the  same  quan- 
tity of  fats  and  vegetable  oils  and  seeds  as  last  year,  that  is  about  700,000 
tons.  The  volume  of  necessary  imports  is  likely,  however,  to  be  increased 
by  the  factors  arising  out  of  the  breakdown  of  internal  distribution  referred 
to  later. 

Imports  are  still  in  progress  by  the  exchange  of  diminishing  exports,  but 
supplies  from  this  source  are  further  limited  by  the  tendency  of  exporters  to 
hold  their  balances  in  stable  currencies  abroad,  or  to  devote  them  to  pur- 
chase of  raw  materials  which  can  upon  manufacture  be  re-exported.  This 
latter  difficulty  arises  because  to  convert  foreign  currencies  into  German 
currency  is  to  see  them  disappear  in  depreciation.  Food  merchants  are  un- 
able to  find  foreign  credits  and  the  Government  cannot,  without  the  consent 
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of  the  various  Powers,  establish  commercial  credit*  on  iU  own  behalf  of  a 
volume  required  to  meet  the  situation. 

Break Jou-n  in  Internal  Distribu- 
mal  distribution  has  practically  broken  down  because  of  the  failure  of 
the  old  currency.     The  new  |  «oiv- 

ins;  the  situation.     It  is  difficult  to  induce  a  fanner  hit  pr  >  luctlon 

of  grain,  potatoes,  milk,  meat,  .•  •  U  as   he 

currency.     It  is,  of  course,  quite  Impossible  to  compel  bakers  and  other  food 

which  may  have  lost  much  of  its 
re  they  can  repurchase  flour  from  the  millers,  potatoes  tram   the 
saler.  and  so  on.     One  effect  of  curTem  . 

ride  margins  In  order  to  protect  then  ma  the 

n   in  currency  and   in  consequence   retail   prices  of   foodstuff 

tnd  often  exceed  world  price  levels,      rhese  difficulties  are  fur- 
1  by  food  riut.s  in  the  cities,  the  plundering  of  food 
seizure  of  liprnent. 

Thus  far  (bivernment  intervention  has  prevented  the  jreneral  doting  d 
of  l'i  until  rerj  recently  the  G 

al-u  In-en  abb- 

general  dislocation  Increaaes  the  number  of  shops 

for  the  maximum  purchase  at  any  one  time  of 

In  and  two   pounds  ol  flour — ai 

In  line  be- 
llation  of   Berlin  recently  In 
fing   but    \1'',    of   the   fresh   milk   supply  of   1918;    the  proport 

:nuch  greater  and   within   the  last  two  wo*-;  portion  of 

the  meat  shops  have  been  closed  for  lark  of  supplies.     The  per  capil 
consumption  in  the  cities  had  declined  from  about  10  pounds  per  month  in 
1912  to  a  rare  of  30  pounds  per  month  before  the  recent  final  breakdown. 

A  further  difficulty  al-o  arises  from  the  fact  that  a  large  portion  of  the 
populations   usually   purchase   their  potato   supply   before   cold   weather,   but 
this  year  most  of  them  have  been  unable  to  do  so,  parti;.  of  the  cur- 

rency breakdown  and  partly  bee  tuse  a  vast  majority  of  the  wage  and 
eari!'  relit  has  long  ceased  to  exist.     Last  year  there 

in  orderly  marketing  of  to  crop  and  currency  and  credit  condi- 

ning  of  the  ei'y  population  before  freezing 
•er  made  further  transport  impossible.     This  year  the  harvest  was 

ed  on  account  of  unfavorable  weather,  although  food  riots 
and  threatened   political  disturbances   caused  premature  digging  of   potatoes 
inc  localities.     The  lack  of  adequate  credits  and  the  currency  chaos  has 
thus   far  '    the   prompt    shipment  of   normal   potato   supplies   to   the 

-    while  the  inability  to  move  more  than  a  third  or  less  of  the  normal 
supplies  to  occupied  Germany,  on  account  of  transport  paralysis  and  general 
political  and  economic  confusion,  is  the  crux  of  the  famine  prospects  in  the 
Ruhr.      It    is   difficult  to  distribute  potatoes   in   very  cold   weather  owil 
the  lack  of  insulate  I  I  there  is  now  little  possibility  of  supplying  the 

Ruhr  and  Rhineland  population  with  the  two-thirds  or  more  of  the  winter 
potato  -upply  they  normally  receive  from  middle  and  northern  Germany  ; 
hence  this  food  deficit  must  be  compensated  by  imported  grain  or  other 
foodstuffs. 

The  effect  of  the  breakdown  upon  the  agricultural  classes  has  been  to 
stimulate  farm  consumption  of  human  food  by  the  tendency  to  increase  the 
feeding  of   bread   grains,   po  ,    -kim   milk,  etc.,   to  animals 

in  spote  of  Government  efforts  to  prevent  it.     This  is  partly  contribui 
by  the  inability  to  import  foreign  cattle  feed. 

The  ultimate  effect  of  all  the  factors  mentioned  above  is  to  make  neces- 
sary an  increase  in  the  volume  of  imports  unless  currency  is  rehabilitated 
and  normal  distribution  re-established. 

'cni  Purchasing  Power. 

The  purchasing  power  of  millions  of  the  industrial  population  has  been  so 
affected  by  the  great  unemployment  that  they  can  no  longer  provide  B  mini- 
mum ration  for  themselves  and  their  families.     It  is  estimated  that  on  Nov. 
1   between    two   and    three   millions   were   totally   unemployed    in    unoccupied 
Germany  and  seven  million  on  part  time  work,  of  whom   three  million  were 
on  half  time  or  less.    This  leaves  about   l'-j  to  2  million  in  unoccupied  her- 
on full  time.     In  the  occupied  area  from  80  to  90%  of  organizi-d  labor 
ill  totally  or  partly  unemployed. 
The  Government   doles   foT   total   or  partial   unemployment   are  entirely   in- 
adequate and  the  financial  exhaustion  of  the  German  Government  is  so 
that  it  is  questionable  how  long  even  the  present  amounti  can  be  continued. 
Thus  on  Oct.  is,  when  serious  bread  ri  occurring  In  Berlin,  a  totally 

ed  worker  with  a  wife  and   two  children   received  a  maximum  of 

r    week.       These    millions    of    paper    marks    meant     in 

ing  power  the  equivalent  of   1"'^    pounds  of   bread,  or  two 
Is  of  margarine,  or  36   pounds  of  Ifn   metal   worker  on 

half   time,   also   with   a   wife   and    two   children,   received    I 

and  fbniTtimenf.il  allowance  1,000  marks,  or   th [uivalent  of  2  '  _• 

!  and   '-j  of  a  pound  of  margarine  daflj   for  each  mom 
idly. 

On  ted. 

The  result  of  all  these  forces  la  bringing  acute  privation  to 

and  professional  groups  In  the  cities  and  densely  popu 
The   agricultural    population,   th  mailer 

in  the  agricultural  regions  who  on  barter  directly  with  the  fan 
the  well-to-do  and  the  n 

from  luce,     The  casual   I  often   milled  as  to  thi 

situation  by  the  fact  that  meals  ired  al   prl 

according   io    Amerl  .    ignoring   the   fad    thi 

n  ist    hotel  •  than   the 

killed   workm 
in   tin-  poorer  qu  i 
•  lit   and   generally   the   nituatlon 

u 


\Yw   York   "Times''   from 
to  Buj    regarding  the  pro 


a  copyright   cablegram   to  the 
"■'•.  6,  had  the  Following 
Port  I  food  credit  : 
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Allied  r  • 
any  I 
purchase  i  f  food  duff*, 

position  of  Krance  In  refusing,  II 
■>■    to  idi'    to  ni  .    the    Hop 

lery    deliiate.       Thi      I  I    ..II    the    I 

throughout   the  world  and  from    lympathet! 
come  that  France  i    ret  f,  i 

Bui   then  tngls  to  thi 

P*rm  ny   tll  |,uv   (,„,,|    |n  .,>r   ,, 

before  she  began  to  paj  tot  the  eonatructJ  ■  Ingle  roof  <»rr  the 


-  that  food  Germany  paid   1,000,- 
I  marks,  a 

Fran  ins. 

tht-r    thing  •;„.    »„ 

•  smper  in 
•'•<  to  an  extent  utt  oncilable  with  any  outcry  of  pov- 
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est  harvest  she  has  had    in 

a  omen  and  ebiloVea 

be  to 

problem  I  ^ut 

nablc  monej  i,  „, 

.  h   as   Dr.    von    K.ihr  be  i,   to 

•■  farmers 

'.-actions  so  far  have  been 
■I  m  I  iiiirton  to  the  Arneric.ii  . 

■r  has  Colonel 
reached  the  i: 

have  pn  pared  a  n  :  present  at  a 

king  thnt  aoch 
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tuhr. 
The  .  hich 

-  ■•  of  beta  g 
dtion  of  appearing  I  |  the 

il   amounts  to  un- 

justiti.                  |  humani'  go  to  reparations 

will  go  into  the  pockets  of  American  fc  .rgue 

r  the  cost 

d  thi   German  children  maj  need.  Mings  are  in  large- 
part  C3                           in  capital,  which  the  lb  -para 

dttee  to  trace  and  bring  back  to  Germany. 


Senator    Lenroot's    Bill    Appropriating    $20,000,000    for 

Relief  of  Germany. 
An  appropriation  of  $20,000,000  for  the  relief  work  in  <;••. 
many  was  proposed  in  a  bill  Introduced  by  Senator  Iicnroot 
(Republican),  of  Wisconsin,  on  Dec.  <;.  it  is  proposed  that 
the  money  be  expended  nnder  the  direction  <■>{  the  President 
and  through  such  ageneles  as  he  might  direct  .  He  would  be 
required  to  report  to  the  Senate  on  distribution  of  the  relief 
before  Dec.  31  1924. 


German    Gold    in    United    States      Over    S42, 000, 000, 000 
of  It  Received  in  Five  Months,  May-September  1923. 

The  gold  holdings  of  the  Reichsbank  declined  from  over 
1,004,829,000  marks  on  March  1  of  this  year  to  469,727,000 
marks  on  Sept  22,  according  to  advices  received  by  the  W- 
nance  Division  of  the  Department  of  Commerce.  The  latter, 
in  announcing  this  under  date  of  I  >ec.  B,  adding : 

The  decrease  mainly  represents  amounts  told  or  pledged  either  to  meet 
■  purchase  foreign  currency.  \i  least  148,00 
marks  are  reported  to  have  been  add  to  New  ■>  ork  and  withdrawn  from  Ber- 
lin. This  sum  is  equivalent  to  i1  ,000,000.  may  have  been 
additional  amounts  -a  fork,  but  withdrawn  from  foreiirn  deposits 
of  the  Keiolisbank  or  else  reported  under  Borne  other  heading.  The  r. 
tion  of  Hose  transactions  is  doubtless  visible  in  the  reported  imports  of  gold 
I  sited  states  from  Germany,     Dp  to  May  l  <(  this  year  I  i 

DO   receipts  reported,  the  amounts  since   then  by  months  were  as  folk 

May    $1  :  $4,711   - 

lune 12,699,999  uiber 

7,332,000  tober T,1M,9« 

During  the  five  months,  Maj  to  September,  inclusive,  Ln  which  Um 

i     l   nited   Sta: 
I 


Offering    of     Bonds    of     Pennsylvania-Maryland     Joint 
Stock  Land  Bank  Bonds. 

An  offering  of  $1,000,000  591   bonds  of  the  Pennsylvania 
Maryland  Joint   Stock   Land   Bank  of  Barrisburg  was  as> 
oounced  Dec.  7  bj  Battles  »v  Co.  of  New  Jfork  and  Philadel- 
phia; i   ii.  Holmes 4  Co.,  Pittsburgh,  and  Warren  \    [yson 

i  ».,  Philadelphia.  The  bonds  were  offered  at  mi1,  and 
Interest,  ti>  yield  over  1.80  to  1983  and  ■"'  thereafter. 
Thej  are  dated  July  I  1923,  will  mature  July  l  1948,  and  are 
redeemable  at  par  and  accrued  Interest  on  any  Interest  date 
on  and  after  Julj  i  1988.  The  bonds  are  In  coupon  form  In 
ib  nominations  <>(  $1,000.  Principal  and  semi  annual  Inten  it 
are  payable  Jan.  i  and  JulJ  l  at  the  office  of  the  hank  at 
Barrisburg,  Pa.,  or  the  Fourth  Street  Sal  onal  Bank,  of 
I'hii.'nii  ipiiia.  Pa.  The  bonds  are  Issued  under  the  Federal 
Farm  Loan  Acl  and  are  acceptable  a- 
savlngs  and  other  deposits  "f  Government  funda  Thcj 
exempt  from  Federal,  State,  municipal  and  local  taxation  t" 
the  same  extent  as  the  Flrai  Liberty  bonds    The  bonds 

are   the   direct    obligations   of   the    Pennsylvania  Maryland 
Jolnl  Stock  i.a in i  Hank  of  i  iarrlaburg,  with  a  paid  n  capital 
and  surplus  of  vim, mm  nnd  are  secured  bj   flrsl  m 
on  farm  property  In  the  Btatea  ol  P<  ai  tylvanU  and  m 
land  (or  by  United  Qovernmenl  bouds  deposited  tern 

iii.\  i.    n  is  stated  that  while  the  ■  are 

limited  b]  law  to  50     of  tht  appraised  ral      of  the  land 
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valuation  made  bj 

i  bj  the  Federal  i "ana  loan 

;  i    unaj  Ivanla  Marj  land 

.  in  these  columns 


iK     of     $2,000,000     Bond*     of     Sim-Maid      Raisin 
Growers'  Association. 

owera'    Lssocia 
-     uril  ies  Co.,   IjOS 
n  Francisco,  In  of 
e  7  serial   gold 
The  offering  price  of  the  bonds, 
im  !'rj:,  to  1035.  Is  99  and  Interest. 
•  fii:  98]  - 

-  ■   Delaware  corporation 

',,  >.,.,,  m  m,i  R  M-m  Growers 

■  Tin'    Delaware   corporation 

motions  In  connection  with  the 

!  —  titl.   t . »  .ill  .  r  thr  nil  estate,  plants 

latac  fir  market,  and  advertiflos  and  sells 

ij  the  eo-operative  association. 

Tbr  i  la  from  the  proceeds  of  the  raisin  crop 

tbr  •  -    Including  the  Interest  on  its  funded  debt 

i  returns  the  net  proceeds  to  the 

or  distribution  to  it--  members.    Thus 

it  »  iiuijkiI  ,md  Interest  of  the  bonds  being  offered 

upon  the  entire  raisin  crop  of  the  asodatlon 

i'    ■      -  r-     .:.  i     .-      ;.      !    '..|.,r.-   tlie   _••...>.•■-   recetvt    ihr   t'iiKil    returns   I'nim 

BMJtadtude  of  i hi-  operation  maj   be  noted  from  the  tact  that  the 

•netniMv-hr,.  of  the  .tvMxi.it ion  Includes  approximately  16,500  growers 
p  comprises  approximately  6S7t  to  90%  of  the  raisin 
produ  Uoo  in  the  United  Btates  and  about  8S9,  ol  the  crop  of  the  entire 
world  U-tM-rf  on  the  estimate  for  the  1923  crop  of  200.000  tons  of  raisins. 
-o«e  sc.i-.mi  -  crop,  figured  it  area  the  low  nite  ol  .">  cents  p(>r  pound,  shows 
a  vnl  S20.0O0.flO(V 

The  properUes  ,>f  the  Bun-Maid  Kalsin  Growers  Association  securing 

th,  ivist   di   re.il   estate,   buildings  and  equipment, 

«sed  in  the  preparation  and  marketing  of  the  raisin  crop,  and  having 

placemtul   \  due  appraised    it   ?ti.  17ti.9S."  and  a  depreciated  value 

- 

The    new    financing    of    the    Sun-Maid    Raisin    Growers 

'ion  follows  closely  another  piece  of  financing   of  a 

cooperative    fruit    association,    just    completed     under    the 

te    management    of   the    First   Securities    Company. 

This  financing  was  for  the  "Sun-Kist"  orange  organization, 

»>eiiic  a:i  issue  of  $4,000,000  first  mortgage  6%%   bonds  of 

the   Fruit   Growers  Supply   Company,   which  is  owned  and 

rated   l>y   the   23,000   members  of  the   California   Fruit 

l 


The  Annual  Report  of  the  Comptroller  of  the  Currency 
Mr.  Dawes  Reiterates  His  View  Regarding  Branch 
Banking. 
annual  report  of  Comptroller  of  the  Currency  Henry 
M.   Dawes,  for  the  year  ended  October  31   1923,  was  sub- 
mitted to  the  Congress  yesterday.     The  Comptroller  refers 
to  the  appointment   of  a  joint  Congressional  Committee  to 
consider  the  effects  of  the  limited  membership  of  State  banks 
i  trust  companies  in  the  Federal  Reserve  System  in  agri- 
cultural sections  of  the  United  States.     He  states  that  this 
indict'  -ire  on  the  part  of  Congress  to  strengthen  and 

{■crease  the  scope  of  the  usefulness  of  the  Federal  Reserve 
by  the  acquisition  of  new  members,  and  that  the 
desire  which  prompted  the  appointment  of  this  committee, 
would  indicate  that  Congress  would  be  interested  in  the  pos- 
sibility of  increasing  the  membership  in  the  System,  by  en- 
couraging the  organization  of  new  national  banks.  Any 
movement  which  would  have  the  effect  of  securing  a  number 
of  '         3  inks  i"  the  System  at  the  expense  of  the  dis- 

solution of  national  banks,  would  be  contrary  to  the  spirit 
which  was  responsible  for  the  appointment  of  this  investi- 
gating committee.  He  develops  the  fact  that  although  there 
are  five  timt  -  as  many  national  banks  in  the  System  as  there 
are  State  banks,  tl  3  0f  the  national  banks  are  approx- 

imately only  $21. 700.000. 000  as  compared  with  $12,000,- 
000,000  for  the  State  banks.  The  small  banks  in  the 
■\vstem  are  the  national  banks,  and  it  is  through  them  that 
the  agricultural  sections,  which  at  the  time  of  the  appoint- 
ment of  this  committee,  were  particularly  interesting  Con- 
gress, are  being  served  and  have.been  served. 

The  Comptroller  expresses  the  hope  that  in  the  present 
campaign  for  membership,  the  interests  of  the  existing 
members  will  not  be  sacrificed,  nor  the  greater  desirability 
for  fortifying  the  system  by  protecting  and  encouraging  the 
national  banks  be  lost  sight  of.  The  membership  of  the 
State  banks  is  a  voluntary  membership,  and  one  from  which 
they  can  at   pleasure   withdraw.     The  membership  of  the 


national  banks  is  compulsory.  The  Comptroller  believes 
thai  the  federal  Reserve  System  would  be  in  a  precarious 
condition  if  h  were  dependent  for  its  support  largely  upon 

voluntary    members,   a    large   part    of  whom   might    withdraw 

from  the  System  at  anj  time.  So  long  us  the  national 
banks  arc  able  to  contribute  over  12 1,000, 000, 000  of  assets 
to  the  support  of  the  System  as  against  $12,000,000,000  by 
State  banks,  i  he  System  is  safe,  but  is  it  reasonable  to  assume 
thai  this  condition  will  always  exist? 

The  Comptroller  makes  it  clear  that  he  does  not  advocate 
the  development  of  one  system  of  banks  iii  the  United 
Stales  as  opposed  to  the  present  dual  system  of  State  and 
national  banks.  He  believes  that  it  would  be  impossible 
to  make  a  sound  national  banking  law  which  would  be 
adapted  to  the  peculiar  necessities  of  every  individual  com- 
munity without  making  concessions  to  safety.  He,  there- 
fore, recognizes  the  desirability  of  the  continued  operation 
of  the  State  and  national  banks  in  the  Federal  Reserve 
System  but  states  that  it  is  impossible  for  this  to  continue 
where  there  is  inequality  of  privileges  as  between  the  two 
classes  of  banks.  If  one  class  has  more  privileges  within  the 
system  than  the  other,  the  less  favored  class  will  eventually 
be  absorbed  by  the  other.  He  contends  that  the  national 
banks,  at  the  present  time,  are  operating  at  a  disadvantage, 
and  states  that  if  they  are  to  continue  to  operate  as  the 
backbone  of  the  Federal  Reserve  System,  as  they  have  in 
the  past,  it  is  inevitable  that  one  of  two  things  must  be  done; 
either  the  privileges  of  the  State  banks  within  the  System 
must  be  curtailed,  or  the  status  of  the  national  banks  must 
be  brought  up  to  an  equality  with  that  of  their  associates  in 
the  system.  In  this  effort  he  contends  that  legislation 
protecting  the  national  banks  should  be  advocated  by  the 
following  interests:  First,  by  the  national  banks  themselves; 
Second,  by  the  State  banks,  who  for  the  good  of  the  Federal 
Reserve  System  and  in  order  to  prevent  a  curtailment  of  their 
own  privileges,  should  work  for  the  parity  between  the  two 
classes;  Third,  by  those  primarily  concerned  with  the 
interests  of  the  small  communi  ies  and  agricultural  sections 
to  which  the  services  of  the  Federal  Reserve  System  are  now 
carried  almost  exclusively  by  the  national  banks. 

The  Comptroller  is  firmly  of  the  opinion  that  there  is  no 
divergence  of  interests  as  between  the  national  and  State 
banks,  except  in  certain  communities  on  the  general  principle 
of  branch  banking.  He  believes  that  the  national  banks 
are  operating  under  extremely  heavy  burdens  due  to  incon- 
sistencies between  various  amendments  to  the  national 
Bank  Act,  which  have,  from  time  to  time,  been  incorporated 
into  it,  and  to  inconsistencies  with  the  Federal  Reserve  Act, 
and  that  a  general  clarification  and  revision  eliminating  these 
complications  would  be  of  infinite  help  to  the  national 
banks  without  in  any  way  affecting  the  fundamental  prin- 
ciples upon  which  the  act  is  founded.  The  national  banks, 
at  the  present  time,  are  engaged  in  commercial  banking, 
savings  banking,  and  the  exercise  of  trust  powers,  and  these 
functions  have  not  been  scientifically  coordinated  under  the 
present  laws.  To  do  this  and  to  produce  consistency  be- 
tween various  provisions  of  the  act  would  offer  radical  relief 
without  any  radical  departures  from  established  principles. 

The  Comptroller  believes  that  the  principle  of  branch 
banking  is  fundamentally  unsound  under  any  conditions  and 
is  particularly  opposed  to  the  principles  of  American  institu- 
tions, and  that  if  it  is  not  curbed  it  will  result  in  a.  funda- 
mental change  in  American  banking  and  finance.  He 
states  that  the  unlimited  extension  of  branch  banking  will 
mean  the  eventual  destruction  of  the  Federal  Reserve 
System.  He  calls  attention  to  the  gradual  extension  of 
branch  banking  in  various  forms  in  17  States.  He  develops, 
at  considerable  length,  the  arguments  against  branch  bank- 
ing systems  as  applied  to  American  institutions,  stressing 
the  following  points: 

Branch  Banking  Essentially  Monopolistic . 
He  states  that  independent  unit  banking  systems  have  not  lasted  for  any- 
considerable  period  in  countries  where  branch  banking  is  generally  prac- 
ticed, citing  the  instances  of  Canada,  which,  in  1845,  had  41  independent 
banks,  and  has,  at  the  present  time,  only  about  14  banks,  operating  about 
5.000  branches;  and  England,  which,  in  1842,  had  429  banks,  and  in 
1922  only  20  banks,  with  about  7,900  branches,  and  of  these  20  banks  5 
controlled  practically  all  of  the  banking  of  the  nation.  He  states  that 
branch  banking  is,  in  its  essence,  monopolistic,  and  means  centralized 
private  control  as  opposed  to  govermentally  regulated  coordination. 

Service  of  the  Unit  Banks. 
The  Comptroller  dwells  upon  the  record  of  the  American  system  of  unit 
banks,  and  stresses  the  service  rendered  by  them  in  the  development  of  the 
country.  The  distinctive  accomplishment  of  the  banking  system  of  the 
United  States  is  its  contribution  to  enterprise  and  its  stimulation  of  growth; 
its  criterion  is  service.  It  is  inconceivable  that  the  representative  of  a  non- 
resident board  of  directors  should  be  granted  the  authority  and  the  dis- 
cretion to  make  a  type  of  loan  which  is  based  on  character,  knowledge  of 
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local  condition*,  and  ultimate  benefits  to  !»■  realised  i>y  th<-  community  and 

by  the  banks.      The-  SUllCS  which  an  agent  Of  ■  t  ranch  banking  institution 

could  render  to  a  community  is  analogous  to  that  rendered  by  tip 
railroad  station  agent,  whoae  authority  and  dlacretlon  are  rigidly  efrenm- 
scribed  by  Inflexible  rales  v.hirh.  in  the  nature  of  the  caae,  tak.-  no  account 
of  moral  and  personal  considerations. 

The  Comptroller  further  develop-  the  fct  that  coercive  measures 
been  practiced  by  branch  banking  systei  rt  the  unit  hanks  in  the 

extension  of  branch  banking. 

He  explains   the  difficulties   Of  supervision   and   examination    of  a    largo 
system  of  branch  banks. 
The  resolution  recently  adopted  by  the  Pedes al  Reserve  Hoard  curtailing 

further  extension  of  branch  banking  within  the  Federal  Reserve  System  is 
quoted.      This  resolution  has  already  been  published,  and  is  to  the  genera] 

effect  that  it  shall  be  the  policy  of  the  Federal  Seserrc  Board  to  refuse 

admission  to  the  System  Of  banks  with  any  branches  which  may  be  estab- 

Ushed  after  Feb.  i  l '>l?:; .  and  not  to  permit  the  establishment  of  additional 

branches  by  banks  now  members  of  the  System  after  that  date.  The 
resolution  of  the  Hoard  excepts  from  this  provision,  however,  the  establish- 
ment of  branches  or  tellers'  windows  within  the  limits  of  the  city  in  which 
the  parent  bank  is  located  or  of  municipalities  whose  boundry  lines  touch 
the  boundry  of  such  city  at  some  point. 

Referring  to  this  resolution  and  the  report  which  accompanied  it.  the 
Comptroller  siyv 

"The  report  of  the  committee  and  the  tenor  of  the  resolutions  clearly 
indicate  the  full  apprtsriation  by  the  Federa]  Rosen  e  Board  of  the  import  a  ik  e 
of  this  action,  and  the  provision  delaying  its  operation  unil  the  1st  ot  Feb- 
ruary'. 1921.  affords  an  opportunity  tor  definite  legislation  on  the  subject. 
While  failure  on  the  part  of  Congress  to  act  in  the  matter  might  be  construed 
as  a  practical  indorsement  of  the  action  of  the  Board,  the  status  of  the 
resolution  will  be  such  that  any  change  in  the  personnel  of  the  board  or  of 
the  opinions  of  the  present  membership  might  result  in  a  change  in  the 
basic  policy  outlined  in  the  resolutions.  Uncertainty  is  particularly  dis- 
turbing in  banking  matters,  and  the  Comptroller,  speaking  in  the  interest 
of  the  national  banks  and  of  the  Federal  Reserve  System  as  well,  urgently 
hopes  that  Congress  will  exercise  its  authority  to  dispose  finally  of  this 
question  by  definite  action.  Complete  equity  will  not  be  accorded  the 
national  banks,  however,  if  the  resolutions  only  of  the  Reserve  Hoard  were 
to  be  enacted  into  law.  Their  handicaps  would  be  very  greatly  mitigated. 
but  it  would  scarcely  by  logical,  if  such  legislation  were  passed,  not  to 
confer  by  law  upon  the  national  banks  the  same  legal  status  in  the  trans- 
:i  of  intra-city  business  that  is  permitted  under  the  Federal  reserve 
act  to  State  member  banks.  If  the  State  member  banks  are  to  have  the 
privilege  of  maintaining  and  operating  branches  within  the  confines  of  the 
municipality  in  which  the  parent  bank  is  located  and  municipalities  whose 
boundry  lines  coincide  at  some  point,  then  the  national  banks  should,  in  all 
justice,  be  accorded  the  same  privileges." 

Intra-City  Banking  a  Local  Question. 

"In  living  consideration  to  the  question  of  branch  banking,  intra-city 
banking  practices  should  be  regarded  as  a  local  issue.  It  is  not  logically 
%  part  of  the  branch  bank  movement.  The  operation  of  additional  offices 
by  a  bank  within  the  limits  of  the  city  of  the  bank  contains  no  elements  of 
danger  to  the  banking  system  of  the  country.  Branch  banking,  properly 
speaking,  is  Statewide  banking  under  which  a  single  bank  may  operate  a 
number  of  branches  anywhere  outside  of  the  city  of  the  parent  bank.  In 
this  alone  is  the  danger  of  monopolistic  control  of  banking  facilities  of  a 
community,  and  it  will  ultimately  result  in  the  extinction  of  the  unit  banks 
Id  rural  districts." 

Branch  Banking  Legislation  Xcccssarg. 

"The  question  whether  the  extension  of  branch  banking  in  the  United 
States  should  be  continu'  d  or  Stopped  is  now  in  the  hands  of  the  legislative 
branch  of  the  Government.  The  executive  branch  has  gone  as  far  as  it 
legally  can  to  control  and  regulate  this  new  development  in  banking.  Neil  her 
th"  Comptroller  of  the  Currency  nor  the  Federal  Reserve  Board  has  the 
power  fully  to  protect  the  national  banks  from  the  encroachment  of 
branch  banking  systems,  nor  to  protect  the  people  of  the  United  states 
from  the  possibilities  of  monopolistic  control  over  their  financial  resoure,  g 
which  at  the  present  time  are  handled  through  30,000  or  more  iud.  pendent 
unit    banks. 

"Hither  the  national  banks  should  be  accorded  the  full  branch  banking 
privileges  of  tie-  81  kte  banks  and  .  Ktenstve  branch  banking  be  permitted 
in  the  Federal  Reserve  System  or  Statewide  branch  banking  should  not 
he  permitted  in  the  System.  There  is  no  middle  ground.  [t  is  a  question 
•  if  .ither  embarking  upon  a  career  of  branch  banking  or.  for  all  pra. 
purposi-s    curbing  it. 

"The  Comptroller  of  the  Currency  SUggeatfl  that  a  fair  and  reasonable 
solution  of  the  question  of  branch  banking  in  the  United  Stat,  s  can  be  made 
by  Congress  through  tho  enactment  Into  law  of  the  substance  ol  the  reso- 
lutions recently  adopted  by  the  Federal  Reset  tic  Hoard,  at  the  same  time 

granting   to   national    banks   tie     power,    with   the  approval   and   under  the 

irener  ision  of  tie-  Comptroller,  to  establish  and  operate  branch 

banks  or  branch  offlo  i  under  -miliar  territorial  restrictions,  but  definitely 

forbidding  the  establishment  of  such  facilities  hi/  national  bunks  in  those  Identi- 
ties where  such  privileges  arc  forbidden  to  State  hunks  find  trust  companies." 

used  Flexibility  fur  National  Ban!  ry  for  the  good  of  the  Federal 

Si/sii  m . 

U  though  it  1s  Incumbent  upon  tin  Oompt  roller  of  the  Currencj  to  make 
sugge  for   legislation,   and   although    the  Comptroller 

ix-M'  on  of  the  natonal  bank    Let  li  desirable  in  the  in- 

terests of  the  h.ink'  .  t  he  I  .  .]    i     I   Reserve  Syst.  ■in.  and  the  count  rj   al  I 

this  time  submitted  any  specific  recommendation    on  n 
■  \>  ■  pi  in  connection  with  the  subject  of  branch  banking.     He  ha 
refrained  from  doing  i  bis  because  of  the  belief  thai  until  the  issue  of  brani  b 

banking   Is  finally   disposed   of  l>  ,n    nothing    thoroughly  effective 

can  be  accompli  died  b)  other  legislation.     II  Congress  si id  act  upon  i  his 

Issue  and  should  then  di    ire  the  Comptroller  of  the  Currency  to  submit 
nmendatlnnH  for   intendment  of  the  national  bank    \ct,  he  could  then 
with  a  full  knowli  dge  ol  condition  .  and  could  nibmlt  recommend  itlons 
after  consultation  with  governmental,  financial  and  banking  authority 

On  the  subject  of  the  abolition  ol  the  office  «>f  the  Comp- 
troller of  the  Currency,  Mr.  Dawes  repeats  the  arguments 
so  forcibly  and  convincingly  put  by  him  in  the  statement 
tie  presented  to  the  Joint  Congressional  Committee  early 
in  October  and  which  we  reproduced  in  full  in  our  issue  of 
Oet.  27,  pages  L836  and  1887. 

learnings   of   National   Hanks. 

The  Comptroller  (cation  to  the  act   that   notwithstanding  the 

writing  off  of  some  <  I ns  during  tin 

year,  the  net  addition  to  the  profits  of  national  bi  iIknii 

$2n,ooo.oi>o  the  addition  to  profit     Ln  (hi         ■    19        and  amounted  to 


000,    and    the  amount    of  dividends    paid.    5179.000.000.   wa-s   BBS 
maximum  amount  .  rj  of  the  i 

■  ■    •  •    ling  by  $1 
The  percentage  of  net  addition  to  pro!  was 

compared  with  7.79  June 

pttsJ  and  surplus  v. 
The  loans  and  discounts  Ot 

ended  Jura 

bonds,  ate.,  an  increase  i 

■  of  Increase  In  ins.  secure  to 

■t  increase  in  time  than  in  demand  i  • 

profit  by  the  use  of  lnvestable  resom  squired  U  -rent 

demand    for    loans        Th.-    banks     Investments    in    Qovemmj  other 

-    in    September    last    c\ 
of  their  loans  and  discounts  and  ln\. 

Capital  and   ■  rs 

Nor  rtthstandtng  there  has  been  no  materia]  <*«t  In  the  Band* 

banks,    there    was   an   increase   of  over    L'.", ' ,    millions  ,,t  do!:  ,    od-in 

capital  and  26  millions  in  their  surplus        Paid-in  capital  at   the  end  of  the 
report   year  amounted   to  11,332  I  Surplus  II   088.000,000. 

The  amount  of  circulating  notes  outstanding.  ■sT'.l  ,000.000.  was  greater 
than  in  any  year  since  1015,  and  shows  an  Increase  in  the  v  ear  uf  over  $4.- 

500.000. 

Compared  with  September.  1922,  the  total  deposits  or  national  banks 
show  an  increase  of  over  1441.000,000,  and  the  increase  in  total  assets, 
accompanied  necessarily  by  a  corresponding  increase  in  aggregate  liabilities. 
was  $786,000,000. 

In  connection  with  amounts  written  off  by  active  national  banks,  the 
Comptroller  calls  attention  to  losses  incident  to  failures,  dee  not  only  to 
Injudicious  banking,  but  to  criminal  \  iolations  of  law  and  disturbed  BCOaOBBlc 
conditions,  which,  though  very  severe,  have  fortunately  been  confined  to 
Comparatively  narrow  territorial  limits,  and  states  that  although  the 
number  of  national  bank  failures,  receivers  being  in  Charge,  was  52,  the 
aggregate  capital  of  these  associations  was  only  $3,205,000,  and  approxi- 
mate assets  at  date  of  failure  $30. 000. 000.  and  the  liabilities  for  which 
claims  will  be  proved  will  be  materially  reduced  by  offsets  and  the  liquida 
tion  of  secured  obligations.  On  the  assumption  that  the  ultimate  loss  is 
not  greater  than  the  average  loss  sustained  by  creditors  of  insolvent  banks 
the  affairs  of  which  have  been  settled,  the  Comptroller  is  of  the  opinion 
that  the  recovery  from  failures  during  the  current  year  should  approxi- 
mate at  least  K0r;  of  the  claims. 

Co-operation  of  the  Department  of  Justice. 
That  the  Department  of  Justice  is  co-operating  with  directors  and  of- 
ficers of  banks,  and  with  official  supervisors,  in  efforts  to  place  national 
banks  on  the  highest  possible  plane  by  prosecution  of  those  guilty  of  crimi- 
nal violations  of  the  law  governing  the  operation  of  the  banks.  Is  c.  ideneesl 
by  the  number  of  convictions  100  secured  by  that  Department  during 
the  past  year. 

Savings  Depositors  and  Deposits  in  National  Banks. 
The  number  of  savings  depositors  in  national   banks  June  30   lOJ.'t  was 
0.001.777.  showing  an  increase  in  the  year  of  1,026,689,  and  the  amount 
of  savings  deposits  reported  by  6,083  banks  was  13.645  648.000,  showing 

an  increase  in  the  year  of  $j  V      The  average  per  cent   rate  of  in 

terest.  3.73,  compares  with  3.7]   June  30   1922. 

Redemption  of  National  and  Federal  Reserve  Bank  Circulation. 
The  rapidity  with  which  bank  circulation  moves  is  Indicated  by  the  1- 
and  redemptions.       During  the  last  year  the  issues  of  national  bank  circula- 
tion on  account  of  current   deposits  of  bonds,  aggregated  and 
on  account  of  redemption  of  notes  worn  or  otherw.se  unfit  for  Circulation, 
1540.089,1  io.  hence  total  issues  of  8569,856,070.     (n  this  period  there  was 

delivered  for  redemption  to  the  National  Bank  Redemption  Ak'ency  of  the 
Treasury  Department,  national  bank  notes  to  the  amount  of  $560,947,940. 
It  would  therefore  appear  that  the  redempt  ions  exceeded  0s  ;  of  the  amount 
of  notes  issued  to  the  banks  during  the  year,  and  over  75'  .  of  the  average 
amount  reported  in  circulation  at  date  of  the  periodica]  statements  of  their 
condition   made  by   the  national   banks. 

Banks  other  Than  National. 

The  combined  resources  of  all  reporting  banks  other  than   national,   in- 
cluding  State    (Commercial)    banks,   mutual   and  stock  savings   banks     loan 
and     trust     companies     and     private     banks,     aggregated     $32,523.14 
June  .'«)  \<.)2'.i.  or  00'  ,    of  the  total  I'SSOUJOSS  of  all  banks,  exclusive  of  Federal 
Reserve  banks.      The  increase  in   total   resources  in    the  year 

00.   although   the  number  of  reporting  banks  was  reduced   by    -' 

National  and  .\u  BspuUfsjs  Banks. 

The   resources   of  all    reporting   banks   in    the    United    States-.     U.vska    and 
Insular  Possessions  June  30  1923  ack-r.  -     1.084,9]  1  .000.  SSSSOdfaMJ  h> 

13,609,544.000   the  amount   June  80    1 

Individual   Deposits   in    All   Btinks 
Individual  deposits  eonstettng  <>f  demand    time  and  i>ost  >i  savings  de 

.  show  an  increase  since  June     0  1922  Of  $2,839,877,000    and  anion  ■ 

June  30   1923  to  $40,034,196,000      Individual  dep  to  cheek 

show  a  red  net  ion  in  the  \  ear  of  $85,752,0001  demand  cert  IflcaW-s  all  increase 
of  $51,188,000,    while  deposits  report.  DgS  to  the  amount    of  * 

how    .ui   n  si  ,891   881,1 

in  all  /<• 
On   June  30    1923   the  Cash   holdings  of  tin-   banks,    including   the   twelve 

Federal  Rassrve  banks   amounted  to  $4,071,610,000.  and  -  noo 

ssi  of  the  amount  Jun  bold,  $8,1 10 

744,000,  or  77  7v,.  rsprsssnted  sold  and  (old  osrtlflcatea  held  bj  the 
Federal    Itiwrvn    Hoard,    In    the    gold  ml    fund,    and    l>\     Federal 

Reserve  banks   nut  or  $01,735,000  reserve"  other  than 

gold,   anil   $72,030,000   non  reset  ■   held   b, 

nj  IN  the    I  iter. 

( )f  the  i.  In  the  I   nit.  lime    iO   |f)  ml 

log    tO  $8,1  COln    and    bullion 

about    .10',     represent.*!  ki-.crvc   notes   and    federal    I  oik 

and   of   I  he   remainder,    lie 

I  io  000,    >iei  silver,  $761,072  000      Of  tl  held 

ill    th'  .[tonal    and    other    reporting    bank-,    held    D 

it,,  cue  i.ini, .  and  agent  ■   Including  amounts  bold  in  Tn  ount 

,,r    tie  an. I     the    remain.!. 

iai  cul. it  ion 

Since  JuAS    in  I'M  |  th,-  m..i  ,  .  htOTgUSd  from  s 

i,,  $s  population    r  000.  and  the 

i  it  •  i  .  i  .       ii  •  . 
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The  b*nt.  aounted  to 

•(own    Ml 

.■  capital. 

ii  reporting   build,   in- 

•..t^  the  i  ontrlbuted 

Including  I 

ivoo-nn^'  l    Federal    Reserve 

of  (in-    i  nlted   suit's  « ;is 

.  .    '  i  .  •     •        i-    -■   .    .• .  ■    •:..:.    i ! '.i      l-  .•   .'.•,',•     .-■.:■.     cum  .  m' ( rii    .ii    I  lu- 
ll banks  <>r  Issue  in  foreign 
countries. 


w\   of  (.  omr.urce  Hoover  on  Cold  Flow  to  United 
States    and    Purchase    of    American    Securities 
Abroad. 

shipinen  Id  Prom  Europe  to  the  United  states 

in  [bated  by  Secretary  of  Commerce 

purchas  American  securities  by 

"Post"  of  I tec.  r».  referring  f<> 

b  is  ex]  by  the  Department  of  Commerce, 

nto  Hi.-  i  nited  States  In 
i.  oj pectal Ion  of economists 
•nil  hankers  as  expressed  earlier  in  the  year.      American  stocks  of  gold 
already  arc  fa 

thai  Secretary  Eoover  bad  Indicated  that  his 

I  (ras  in  possession  of  reports  showing  heavy  ab- 

•*  American  securities  in  Europe,  the  New  York 

:nvs"  in  a  dispatch  from  Washington  added: 

Thes  lepartmenl  from  bankers  and  others  in 

rot  a  the  department  has  been  making  into  the 

Hi.-  Items  In  Internationa]  trade,  and  which 
rarities  in  this  country  on  foreign  order 
for  dlviduals.  has  assui  proportions. 

thai   imports  of  gold  Into  this  country,  which 

am"  far   the   nine   months  ended   Oct.    1.   had   been 

taring  the  past  fe\i  days.     Another  payment  on  the  British 
war  ■    Dec.  16  and  the  Treasury  lias  been  notified  that  it  will 

y  bonds.     The  total  amount  due  from  the  British  Govern- 
ment on  Dec    15  is  $92,000,000,  of  which  $69, 000.000  is  interest  at  the  rate 
nd  *2:1. 000. 000  will  represent  the  first  annual  instalment  of  prin- 
"ii  the  funded  irar  i  0,000.000. 

w*niI  hnttted  thai  considerable  gold  has  been  sent  here  by  the 

■  "t   to  bit  nneiii    bonds  to  meet  the  payment  of 

-incipal  due  ejeven  days  hence  on  the  war  debt  the  statistical 
rts  in  p  esession  of  the  Secretary  of  Commerce,  it  was  stated 
aslbl     quarter,  do  not  account  for  the  fact  that  gold 
t-  e  .r.tii.ue  to  come  to  this  country  when  other  factors  indicate  that 
■ild  be  (lowing  from  this  country  abroad,  if  not  held  back  by  heavy 
•tn.  nts  In  American  dollar  securities  by  Kuropean  customers. 

Investors   Trying  Here. 
Indication  that  foreign  investors  are  trying  to  get  much  o* 
ley  '  "  ->n   America  gold  basis,  where  it  would  be  safe 

;e fluctuations.      While  there  has  been  a  considerable  accumula- 
tion of  securltli  care  of  the  British  debt  payments  in  this  country, 
e  purchase  of  American   Liberty  bonds,  reports  indicate  that 
have  beeM  purchasing  private  industrial  securities  as  well  as 
-sues.     It  is  also  indicated  by  the  reports  that  payment  of 
private  American  obligations  is  involved  to  a  considerable  extent  in  the 
-     retary  Hoover  said  he  was  unable  to  estimate  with  any 
of  accuracy  the  volume  of  foreign  buying  of  American  securities 
that  Inquiries  had  been  made  of  bankers  and  other  gold  consignees  and 
I  had  indicated  rather  extensive  foreign  operations  in  American  se- 
curities. 

r  explained  that  merchandise  shipments  were  almost 
ancod  exports  and  imports  and  that  the  operation  of  the  invisible 

items  ,n  international  trade  would  naturally  call  for  the  movement  of  gold 
this  country  abroad  were  it  not  for  the  apparent  heavy  purchase  of 
American  dollar  securities.     Secretary  Hoover  has  been  forced  by  Govern- 
ment reports  and  investigation  to  recognize  the  increasing  importance  of 
such  Invisible  items  in  our  international  trade.     The  invisible  balance  is 
up  partly  of  interest,  remittances  of  immigrants  and  tourist  expendi- 
tures    and   reports   indicate  that  considerable  sums  of  money    spent  by 
ican  tourists  abroad,  for  example,  is  being  reinvested  by  foreigners  in 
.\nv  nc.an  s -cunties. 

T  .kin*  into  consideration  the  invisible  items  there  is  an  apparent  current 

ible  debit  against  us  of  early  8700.000.000.   compared   with  which  the 

i  gold  shipments  to  the  United  States  for  purchases  of  bonds  in  con- 

oT^^-rJ;  nr,neor!nPayment  *!  re°arded  b>*  offi«als  as  smaU.  The  debit 
of  about  $,00,000,000  against  this  country  would  naturally  accelerate  the 
movement  of  gold  from  this  country  abroad.  Secretary  Hoover  explained, 
but  as  a  matter  of  fact  the  flow  of  gold  is  toward  the  United  States,  and 
e  mainly  explained  by  a  large  volume  of  orders  from  abroad 
tor  purchases  of  Amencan  securities. 

The  same  paper  said : 

Th-  British  Government,  it  was  learned  here  on  good  authority  yester- 
day while  a  consistently  heavy  shipper,  is  not  itself  sending  over  Sd  in  the 

ha  ™U  nrtt ■ ?  h"  rrCdiU'd  t0  h    Fi* UrPS  "»**  available  5»te«£  showed 

si  600 o^m, >    nZ™mejit  hf  shipped  BO,fl  as  folIows:  DurinS  1917, 

and  ^^7923.  sS  ?50n000:  *""  1919  ^  19M  ^^^  ««».«X).000. 

it  wt^Sa^Thv  ^  IKS  irapression  Prevailing  in  thefinancial  district, 
it  was  asserted  by  an  authority  in  a  position  to  know  the  facts  the  British 

Suction  'o/t'hV  Zttt?  l6SS  gOW  thaD  »  did  in  1922'  S  the 
inauguration  of  the  debt  funding  agreement  which  this  year  will  entail 

nh^T^     '"  °rf  *  BritaiQ  °f  m°re  than  S150.000.000  ta  go  Id  or  H 
^00  nnL  e^UU'alem-     1"  '922  the  British  Government  shipped  $56  ! 

Efforts  toTelrnVhr  ^  '  ^J*""  the  a™Unt  Rhi^^  so  '«  "S  year, 
nnn     r      il  lear"^Pconsl^«^  for  the  latest  weekly  shipment  of  $24  000  - 

Te  ^Sio^ha fthis^or"  f  **,  "~  °*  ^^  ^St'Ek 
ly.1  ^,°estlonJllat  tms  money,  in  conjunction  with  heavy  shipments  for 


much  of  i  ids  money  would  be  Invested  In  high-grade  American  securi- 
ties nr  in  I. .inkers'  .leeepl.nie,  s 

'"   a    furl  her   reference   to   the  fact    thai    foreign    investors 

were  buying  extensively  of  American  securities,   the  N'ew 
York  "Times"  of  the  6th  Inst,  said  in  part: 

The  purchase  ol  American  securities  by  foreign  investors  has  been  exten- 
sive tor  eight  months,  according  to  bankers  yesterday,  who  said  that  the 
amount  might  total  a  quarter  of  a  billion  dollars.  The  greater  part  of  this 
buying  has  coi  Holland,  with  buying  through  Switzerland  ranking 
My  second.  This  was  accepted  as  indicating  that  most  of  i  he  buj  ing 
waa  for  the  account  of  German  Interests,  which,  it  was  staled  a  month 
•  were  shifting  ■  portion  of  their  credit  balances  from  Holland  ami  Eng- 
land to  the  United  State 

one  Important  foreign  banking  concern  alone  has  placed  since  Man  I 

last    year,    roundly    Sal). (10(1.00(1    in    orders   for    American    securities.      This 
firm  was  probably  the  largest  Individual  buyer  or  agent,  for  foreign  In, 
and  in   banking  circles  these  orders  were  described  as  "for  the  German 
account ." 

In  this  connection ,  the  point  was  made  that  Germany  before  the  war  had 
been  an  Important  bolder  of  American  securities;    since  the  war  there  lias 
been  a  gradual  return  to  the  American  investment  field,  a  movement  I 
was  accelerated   when  the  marl,   began  Its  final  toboggan.     In  addi  I 
there  has  been  buying  b\    investors  of  other  Kuropean  countries,  notably 
the  neutrals,   including  Holland.  Scandinavia  and  Spain.      British  buying 
has  been  relatively  slight,  the  recent  decline  in  sterling  having,  in  fact, 
brought   out    a    certain    amount    of  selling   for   the    British    account      this 
account,  it  was  explained,  being  entirely  independent  of  the  British  Goi 
mont  operations  which  have  been  extensive  in  United  States  Liberty  boi 

Selection  of  Securities. 

An  interesting  fact  in  the  so-called  German  buying  has  been  the  selection 
of  American  securities.  Only  the  highest  grade  railroad  bonds,  a  smaller 
proportion  of  high-grade  public  utility  bonds  and  a  smattering  of  Govern- 
ment and  Industrial  bonds  have  been  taken  up.  The  railroad  bonds,  it 
was  said,  included  some  of  the  low  interest-bearing  securities  of  the  Union 
Pacific,  the  Atchison  Topeka  &  Santa  Fe,  the  Southern  Pacific  and  the 
Norfolk  &  Western.  For  these  bends  there  is  a  ready  market,  making' 
their  liquidation  easy.  These  roads  are  known  to  foreign  investors  from 
the  pre-war  days,  another  factor  that  has  contributed  to  their  selection. 

The  German  and  Dutch  buying  has  also  included,  among  other  issues, 
the  Department  of  Seine  (France)  bonds,  United  Kingdom  of  Great  Britain 
and  Belgian  Government  bonds — all  bonds  that  have  been  listed  on  the 
New  York  Stock  Exchange  and  which  are  known  as  dollar  bonds,  interest 
being  payable  in  dollars. 

Buying  from  other  countries,  notably  Britain,  has  been  of  a  somewhat 
wider  variety,  it  is  stated.  The  British  investors  have  included  in  their 
buying  lists  a  number  of  semi-speculative  issues.  This,  it  was  explained, 
was  in  keeping  with  the  character  of  British  investment  in  the  pre-war 
period  when,  fifty  years  ago,  British  money  contributed  freely  to  the  then 
speculative  ventures  in  railroading  which  later  developed  into  systems  like 
the  Union  Pacific,  Atchison  and  Pennsylvania. 

Bankers  emphasized,  however,  that  British  buying  has  been  in  small 
proportions  except  for  Government  operations.  One  reason,  it  was  sug- 
gested, lay  in  a  home  Government  tax.  In  Great  Britain  every  share  or 
bond  purchased  is  subject  to  tax,  the  Government  requiring  a  Government 
stamp  on  such  securities  before  they  can  be  taken  up  by  the  purchaser. 
This  tax  ranges  as  high  as  2%,  or  equivalent  to  $20  on  a  bond  of  $1,000. 

Steadier  Prices  Here. 

One  result  of  foreign  buying,  which  last  month  appeared  to  have  reached 
the  highest  point  for  the  year,  with  but  little  more  than  a  nominal  slacken- 
ing since,  has  been  to  steady  security  prices  here.  Bond  houses  and  stock 
houses  reported  yesterday  a  noticeable  firmness  for  all  high-grade  securities 
once  they  reached  "bargain  levels."  When  these  securities  have  at  times 
advanced  in  prices,  the  strength  of  this  buying  has  waned  and  sometimes 
disappeared  almost  entirely  until  again  the  price  was  right. 

"The  conclusion  reached  by  most  dealers  has  been  simply  this:  Europe 
is  ready  to  buy,  but  at  bargain  prices,"  one  authority  stated. 

Another  important  result  of  strong  foreign  buying  has  been  to  strengthen 
the  market  for  new  American  securities.  In  recent  months  there  have  been 
brought  out  several  large  foreign  Government  issues  paying  interest  in 
terms  of  dollars.  Many  of  these  issues  have  proved  popular  with  foreign 
investors.  As  examples,  it  was  suggested  that  a  large  percentage  of  Dutch 
East  Indies,  Swiss,  Norwegian  and  other  bonds  of  that  character  found 
their  way  back  to  Europe.  There  has  also  been  good  foreign  demand  for 
Austrian  Government  bonds,  particularly  with  recent  reports  in  circulation 
as  to  Austria's  economic  recovery. 

The  reason  for  this  buying,  bankers  said,  was  obvious;  foreign  investors 
want  securities  paying  interest  in  a  stable  currency.  As  a  consequence, 
dollar  interest  payments  to  persons  living  in  countries  whose  money  stand- 
ards are. crashing  possess  double  value  and  the  interest  yield  is  only  a  sec- 
ondary consideration.  Even  at  low  yields  on  American  bonds,  dollar  pay- 
ments in  Germany,  for  example,  would  represent  tremendous  gain  in  terms 
of  paper  marks.  A  $1 ,000  bond  paying  $40  a  year,  one  banker  said  by  way 
of  illustration,  could  have  been  purchased  a  short  time  ago  at  100,000 
marks  for  the  dollar,  or  1,000,000,000  marks;  and  today  the  quarterly 
interest  payment  of  $10  would  be  equivalent  to  rougldy  40,000,000,000,000 
marks. 

'  Of  course  the  purchasing  power  of  the  mark  has  collapsed  rapidly  since 
then,  but  the  more  it  collapses  the  larger  looms  the  value  of  forty  American 
dollars,"  one  banker  said. 

In  connection  with  the  present  increase  in  gold  shipments,  it  was  sug- 
gested that  this  movement  was  primarily  for  British  Government  opera- 
tions, laying  the  foundation  for  1924  requirements  and  not  for  the  $02,000,- 
000  payment  on  its  war  debt  due  on  Dec.  15.  It  was  also  indicated  that  the 
settlement  of  private  American  accounts  likewise  played  an  important 
part  and  that  the  continued  shifting  of  gold  reserves  was  only  a  minor 
movement  in  the  influx  of  foreign  investment  buying  of  American'securities. 

Death  of  Colonel   King,  formerly  President   New  York 
Cotton  Exchange. 

William  Vinton  King,  formerly  President  of  the  New  York 
Cotton  Exchange  and  Lieutenant-Colonel  of  the  22d  New- 
York  Regiment  in  the  Spa*nish-American  War,  died  on  Dec. 
2  at  his  home  in  this  city.  Colonel  King  was  75  years  old. 
Colonel  King  became  a  member  of  the  New  York  Cotton 
Exchange  in  1874;  he  was  a  member  of  the  board  of  man- 
agers for  14  years  and  for  seven  years  was  Secretary  of  the 
Exchange.    In  June  1898  he  was  elected  President  and  the 
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following  November  be  was  elected  Superintendent   to  fill 
ttie  post  made  vacant  through  the  death  of  Edward  EL  Pow. 
Mr.  King  continned  as  Bnperlntendenl  until  his  realgni 
in  June  l!"!.",.    a  son.  WUlard  v.  King,  is  Chairman  of 
advisory  committee  of  the  firing  Bank-Columbus  T 
of  this  city.    Colonel  King  was  not  a  member  of  the  Ex- 
Change  at  the  time  of  his  death. 


Governor  of  Indiana  Indicted  by  Grand  Jury. 

Warren  T.  McCray,  Governor  of  the  state  of  Indiana,  was 
on  Nov.  30  Indicted  by  the  .Marion  County  Grand  .Jury  on 
a  separate  indictments,  charging  alleged  embezzlement 
embezzlement  ami  larceny,  forgery,  Issuing  a  fraudulent 
check,  false  pretence  by  the  use  of  a  promissory  note  and 
making  a  false  statement  in  regard  to  his  financial  condi- 
tion and  using  the  same  to  obtain  credit,  according  to  the 
Indianapolis  "News"  of  that  date.  The  Indictments  charged, 
in  all.  it  is  said,  alleged  embezzlements  totaling  $225,000, 
and.  it  is  underst 1.  were  the  result  of  a  special  Investiga- 
tion by  the  Grand  Jury  begun  on  Oct  6  last  into  the  financial 
transactions  of  Governor  McCray,  following  admission  to 
his  creditors  last  August  that  he  was  unable  to  meet  Imme- 
diately his  obligations  to  them.  With  regard  to  the  indict- 
ments, the  "News"  said  in  part: 

indictments   presented    by   the   Grand   Jury    were   m.wM>   docu- 
s,   one.   the  forgery  charge,  containing  07  Beparate  counts  ai 

n  pases.  This  indictment  charged  McCray  with  passing  forged 
promissory  notes  (in  various  banks  and  charged  the  forging  of  notes  which 
were  paaaed  on  certain  banks 

echo  of  the  di-.cus.sion  which  surrounded  the  transactions  thai  In- 
volved the  riovernor.  the  Discount  &  I)  tte  Hank,  of  Kentland, 
of  which  ))■•  formerly  was  President,  and  the  Indiana  Hoard  of  Agriculture! 
of  which  he  is  an  ex-officio  member,  was  seen  in  one  charge  which  accused 
thi  Governor  of  embezzlement  and  larceny  of  Sloo.000  from  the  Indiana 
Agriculture. 

Tiie  indictment  was  in  13  counts.  The  first  count  alleged  the  em- 
bezzlement of  $155,000  of  the  Hoard  and  the  second  count  alleged  the 
embezzlement  of  $2.".. 000  June  2  1923.  In  the  third  count  the  Grand 
Jur>  charged  that  the  Governor  embezzled  S25.000  June  8.  The  next 
count  ...id  he  embezzled  $43,625  June  11  and  the  fifth  count  accused 
him  of  the  embezzelement  of  $43,625  June  27.  The  seventh  count  alleged 
July  13  he  embezzled  ¥30.000. 

alleged  in  cacti  of  these  counts  that  McCray,  by  virtue  of  his 
r.rrio  as  Governor  of  Indiana,  was  ex-officio  member  of  the  Indiana  Board 
of  Agriculture  and  came  into  the  possession  of  this  money  by  \irtue  of 
that  off> 

One  indictment,  which  was  in  two  counts,  alleged  that  he  embezzled 
a  $25,000  check  from  the  Kentland  Bank  June  2.  which  was  drawn  to 
the  order  of  the  Kentland  Bank,  and  that  on  June  8  he  embezzled  $25,000 
of  the  funds  of  the  same  bank.  Boch  counts  In  th!s  indictment  were 
based  on  the  fact  that  he  came  into  possession  of  these  funds  as  Presi- 
dent of  the  Discount  &  Deposit  S  ate  Bank  of  Kentland. 

Another  indictment  charged  McCray  with  the  larceny  or  a  $10,000 
check  Feb.  13  which  was  drawn  by  the  State  Treasurer  and  was  the  prop- 
erty of  the  State  of  Indiana.  The  second  count  in  the  same  indictment 
charged  that  he  stole  the  same  check  as  the  property  or  the  State. 

Another  indictment  which  contained  two  counts  charged  in  the  first 
count  that  while  acting  as  President  of  the  Discount  Sc  Deposit  Bank. 
Feb.  13  1923.  he  embezzled  $10,000  or  the  runds  or  the  bank.  This  count 
was  based  on  the  fact  that  the  check  of  the  State  Treasurer  for  $10,000 
came  into  his  hands  as  President  or  the  bank,  and  became  the  property 
or  the  bank  and  was  appropriated  to  his  own  use.  and  thereby  embezzled. 
econd  count  alleged  the  larceny  or  the  same  check  from  the  Discount 
a  Deposit  State  Hank. 

Another  charge  containing  24  counts,  charged  the  making  or  a  raise 
Statement  and  using  it  to  obtain  credit.  It  charged  '"•  obtained  loans 
from  various  ban',:s.  among  others  the  Meyer-Kiser  Bank.  Indianapolis; 
the  Marlon  National  Bank,  Marion;  the  People-  B1  ktfl  Hank.  Indianapolis; 
tli-  National  City  Hank,  the  Delaware  County  Hank.  Muncic;  the  Old 
nal  Hank  or  Ft.  Wayne;  the  Merchants  National  Hank.  South  Hend; 
BBS  Hank  or  Marshfleld  and  Washington  Hank  .V  Trust  Co  Indianapolis. 
bated  on  the  statement  or  his  financial  condition  Jan.  1  1933,  in  which 
it  i  alleged  the  total  amount  of  Liabilities  »  n  1806,879  10.  instead  of 
t88(   '.ri  10.  as  shown  by  the  statement. 

sr  counts  in  to  Indictment  are  be  sod  on  a  financial  statement 

made  March  1   1923,  in  which  t  he  balance  in  b.o  .own  ,IS  $11,021  ,'i  1 . 

while  the  Indictment   alleges  he  bad   no  money  in   bulks  on   that   date,  and 

'If   total   llabllltli  s7't  to.   Instead   of  1887,684  18, 

as  set   out.    In    the   statement.      It   is   alleged    that    thi      M  Oernentwas    used 
and    loans    from    I.    Newt     lirown.    Secretary -Treasurer 
dl  ma  Hoard  of  Agriculture. 

sb  \  threi     i  int  indictment  charred  the  Issuance  by  him  or  three  fraudu- 

uance  <>r  a  check  to  the  Marlon 

•nil  Bank  for  8166  83,  for  the  payment  of  uteri   I  on  i  loan   \ug.  8- 

The    econd  count  charged  the  I  of  s  fraudulent  check  for  16.000 

i  loan   Aug.    13    1923.       The  third  count   I  nance 

iL    i'   Cox.  Cashier  of  the  Wadesvllle  State  B 
of  Wade  -iiie.  Ind.,  ror  $1,500,  in  payment  >>r  ■  loan      [1  I  thai 

'"'  had  do  money  on  depo  It,  and  knew  thai  tad  when  the  en 
Issued 

■  <>ne  Indictment   contained   97  DM  which  alleged   the 

ig    of    forged     promissory    notes    on     %  .iriou  .     h.mk.        The    remainder 
•     indictment    alleged    the   forgery   of  certain    notes  passed  on    VariOUi 

sa'i'ii'  lit  i  indictment,  in  49  count.,  alleged  the  use  of  certain  Parsed 
end  counterfoil  notes  r, »r  obtaining  bj  (alas  pretenses  oredli  sod 
at  The  eighth  count  in  the  Indictment,  which  charged  the  embeulemcnl 
i  '  Hon i  the  Indians  Board  ol  Agriculture,  «  >s  one 
making  the  bin-  charge  of  statutory  larceny.  The  ninth,  tenth,  eleventh, 
th  and  thirteenth  counts  <>r  this  ind  let  men  I   alleged  the  la 

the     Indiana     Hoard    of    Agriculture    that     were    payable    to    the 

ini  a   Deposit  Baste  Bank  or  Kentland,  which  ■  i  on  the 

dinned    in    the   counts  of   tills   Indictment    Charging    tie-   ctnlMJsale- 

mei 
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ninal  Court  either 

the  charges  conl 

d  in  the  office 

nor*s  attorneys,  folio* 

ernor  by  the  Count 

\i    Worley,  special  it: 

cording  ;<>  tin-  "Nev 

'    u"''"  ommlssioner.  appoint*.  I  .  rnor 

Met  r 

1  ,!    ""  ...  or 

sn  appo  ,loc., 

■  ur   R.    Robinson,  Ron  ,  4 

appointed  to  (hat  office  by  Met 

v     M  -easurer  of  t>  Printing 

tcth  e  in  Republican  cat 
I.    O.  Rothschild  of  the  s\: 

.  brothcr-ln-!  |  adah   Hush.  Secretary  to 

nor  Met  (ray. 

i      Moorheed  of  the   Bobbs-MerrflJ  h«rs.  a  state 

tor  and  ac  \: ,.  in  Republican  campaigns. 

\.  Montgomery  a  aMBOber  Of  the  County  Council. 
A     P.  Conklin.  wholesale  lumber  dealer 

Henry  i\  Campbell,  [ndianapoUs  fl 

-Mr     Not  nerd    Ol  .-.    formerly    .i    member 

of  the  Public  Service  Commission,  and  one  <>r  Met 


Resignation  of   R.   T.   H.   Halsey  from  New   York  Stock 
Exchange      Resolution     of     Governing     Committee. 
A  resolution  in  which  is  expressed  the  regret  of  the  (iovern- 
ing  Committee  of  the  New  York  Stock   Exchange  in  the 
retirement  of  R.  T.  II.  Balsey  a-  a  member  oi"  the  Exchange 
was  adopted   by   the   committee   on   the    l lit h   inst.     Mr. 
Halsey— a  member  of  the  firm  of  Tefft,  Balsey  A  Co.     sold 
his  membership  in  the  Exchange  on  Nov.  28,  Ins  „.:it  heing 
transferred  Dec.  12.     He  withdraws  from  business  activity 
on  the  advice  of  his   physician,   it    is  announced.      The  fol- 
lowing is  the  resolution  adopted  by  the  Governing  <  Sommil 
\  member  of  the  New  York  stock  Exchange  for  thirty-two  years  and  of 

the   Governing   Committee   lor   kwenty-rour   years.    Mr.    R.    T      II.    Halsey 

lias  heroine  so  deeply  Identified  with  the  activities  and  management  or  the 
Exchange  as  to  seem  a  necessary  and  \itai  perl  of  it  Daring  ids  long 
period  of  service  covering  yean  of  meat  prosperity  as  well  as  years  of  \  i 

crises  anil   disturbance   he   lias  shown    an   unselfish   de\otion.   ..n   untiring 
energy  and  an  Intelligent   and  construct  i\  e  foresight,   which   have  pla 
greal  part  in  piloting  the  Exchange  through  tlie  troubled  waters  with  which 
every  great  business  institution  is  surrounded. 

A-  an   expression   ol   appreciation  of  these   years  of  devotion  and   useful 
service  end  of  tile  keen  sense  of  obligation   felt    by   his  fellow   mem!  • 

/(<•  a  resolved,  That  the  Qovernlng  committee  of  the  New   fork  stock 
Exchange  do  hereby  record  their  profound  fooling  of  regret  of  Mr   i;   'i     ii 

Halsey'S  retirement .  an  I  their  com  ict Ion  that  this  e\  ent  not  only    entai's  an 

Irreparable  loss  in  the  withdrawal  of  Ms  wise  nminonl  and  long  ,  \ 

from   the   task   of  meeting   the  ever   Increasing  problems  of  the   Exchange, 
but  that  it  will  lea\  e  a  sense  of  an  unfilled  \  oi  I  among  his  oh!  nim|i;ini.'ii- 
w  ho  for  so  many  years  have  learned  to  cherish  an  enduring  regard  and 
affect  ion  for  him. 

Be  tt  further  retoteed,  That  a  copy  or  these  resolutions  be  fsigrisswsl  sad 

presented  to   Mr.   I£.  T.   II.   Halsey. 


Amendment    to    Constitution    of    New    York    Stock    Ex- 
change   Governing   Bond   Transactions,    Allow- 
ing   Delivery    at   4:30    and    1:30    Instead 
of  4  and  1  o'Clock. 

The    recently   adopted    amendment    i<>    the   constitution 
ui'  the  Neil   York  Stock  Exchange  allowing  sellers  ,,f  p, 
the  privilege  of  Beven  days'  "delayed  delivery,"  l 
further  amended  so  >    i<>  p>  rmit  delivers  .  on  a  day's  notice, 

at    I  :;i)  [>    in.,  instead  of   I  p.  m,  on  a  full  luisin, 

or   l:;()  p.    in.,   instead  ol'   1    p     in.,  on  a  half-holiday.      The 
recently    adopted    changes    in    the    constitution    affecting 

bond  trs nsaotions  y  en  in  the >lumi     De<     1, 

2385  and   I  )ec  $9.     The  f< 

ehai approved    l>y    the   Governing    Committee   <>n    the 

l-Jii 

raw  york  si  kchang 

— 

in    the    matter    referred,    the   Committee   on    i 

respectfully   reports  back  the  following  pi  unssmmen 

II  ion  for  i  ■  i  "ii  bj    thi 

\in.  .ii      ,       ,,|  h     I!    of    -  \  I  I  I 

Itutlng  In  lieu  of  the  words      i   i>    m      In  the 

1    p     in        In  the  thirteen!  Ii  line     the  Word 

ol  tut  folio 

t  he  (I 
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di  I  i 
the  •: 
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bj    S*natoi    Kim:    Prop  Inquiry   into 

.»i>il     Commodits      Exchange*,     Bucket 
Shop*,  fte. 

iti.in  ..f  stock  exoha 

in   the   i  ktea,  :i^ 

d    in   the   I'll--  d    States 

■    I lth  tost,   bj    8  •      ■•    Kii      ol    i  tab  and 

•  :t  Finance.     The  following  is 

IOI11- 

a\   .i  cities 

;  !..■  n l  1 1 1 i p 1 1 1 : i - 
.ml  of  otJ  on  such    c\- 

lM.  (  o(   ln\  estors, 

ad 

lember 
companies,  and  other 
lea,  have  Improvi- 

in, i  to  iii'in  Iduala  connected 

■  lth  lu>  -    "i"  oilier  financial  in- 

inni'v  are  mn- 1  nd  other  [ndli  Iduaie  for 

ipiii.uioi)  of  pri'i's  of  securl- 

Un  and  fommi'  ;  and 

Ive  to  the  aforesaid 
<-h»-  live  purposes;  therefore 

a  be  appointed  by  the  Presi- 
■   authorized  and  directed — 
onuno  lity  exchanges, 
•id  methods  employed  by  specu- 
prices  of  securities  and  com- 
ler  food  products;  and 
the  charges  that   banks,  including 
member  banks  of  the  Federal   <:  System,  Insurance  companies  and 

other  financial  interests  in  N  I  "ity  and  in  other  cities  have  improvi- 

oaned  Urv  I  money  to  brokers  and  to  individuals  connected 

banks,  insurance  companies,  and  oilier  financial 
interests,  which  loans. are  need  for  speculative  or  marginal  dealings  and  for 
the  manlpula.lon  of  prices  of  securities  and  commodities  on  the  stock 
exchanges  and  pr) 

Such  committee  as  a  whole  or  by  a  sub-committee  is  authorized  to  hold 
bearings,  to  sit  during  the  sessions  or  recesses  of  the  Sixty-eighth  Congress, 
at  such  times  and  places,  to  employ  such  counsel,  experts  and  accountants, 
and  clerical  and  other  stenographic  assistants  as  it  may  deem  advisable. 
The  committee  is  further  authorized  to  send  for  persons  or  papers;  to 
require  by  subpoena  or  otherwise  the  attendance  of  witnesses,  the  pro- 
duction of  books,  papers  and  documents;  to  administer  oaths,  and  to  take 
testimony  as  it  may  deem  advisable.  The  cost  of  stenographic  service 
shall  not  be  In  excess  of  2a  cents  per  100  words.  Subpoenas  for  witnesses 
fthail  be  issued  under  the  signature  of  the  chairman  of  the  committee  or  any 
■ub-commlltee  thereof.  Every  person  who.  having  been  summoned  as  a 
witness  by  authority  of  said  committee  or  any  sub-committee  thereof, 
wilfully  makes  default,  or  who  having  appeared  refuses  to  answer  any 
question  pertinent  to  the  investigation  heretofore  authorized,  shall  be  liable 
to  the  penalties  provided  by  Section  102  of  the  Revised  Statutes  of  the 
Prilled  States.  The  expenses  of  the  committee  shall  be  paid  from  the 
contingent  fund  of  the  Senate. 

The  following  regarding  the  proposed  inquiry  is  taken 
from  the  New  York  "Journal  of  Commerce"  of  Dec.  12: 

Announcement  from  Washington  of  Senator  King's  proposal  for  an 
investigation  of  stock  and  commodity  exchanges  and  brokerage  houses  to 
determine  the  truth  of  allegations  that  price  manipulation  is  facilitated 
by  these  concerns  to  the  detriment  of  both  investors  and  consumers  will 
be  welcomed,  it  was  stated  yesterday,  provided  the  inquiry  is  thorough 
and  free  of  political  bias. 


and  broker*** 
lalors  in  - 
modifies,  parti 


Newly    Elected    Officers    of    American    Acceptance 

Council. 

rted  last  week  (page  2508)  Fred  I.  Kent,  Vice- 
President  of  the  Bankers  Trust  Co.  of  New  York,  was  elected 
President  of  the  American  Acceptance  Council  at  the  fifth 
annual  meeting  of  the  Council,  Leld  on  the  6th  inst,  in  the 
it ■mhly  room  of  the  Merchants'  Association,  in  the  Wool- 
:  :h  Building,  President  Paul  M.  Warburg  retired  as  head 
"f  the  Council  after  being  President  for  three  years,  follow- 
inz  two  years  as  Chairman  of  the  executive  committee.  Mr. 
Warburg  was  elected  to  the  executive  committee  on  Thurs- 
day for  a  two-year  term.  Reference  to  Mr.  Warburg's  ad- 
,,r'  made  by  us  a  week  ago,  page  2489.     The  usual 

orts  were  submitted  at  the  meeting.    The  following  offi- 
were  elected  for  the  ensuing  year: 

President.  Fred  I.  Kent,   Vice-President  Bankers  Trust  Co.,  New  York 
Vice-President.  Albert  Strauss,  j.  &  w.  Seligman  &  Co..  New  York. 

w.  Percy  H.  Johnston.  President  Chemical  National  Bank    New 
rk. 

Secretary.  Robert  H.  Bean.  New  York. 

Officers  of  Ezecutive  Committee. 
irman.  K.  C.  Wagner.  President  Discount  Corp.  of  New  York 
First    \  ice-Chairman.    Herman    Waldeck.    Vice-President    Continental    & 

Commercial  National  Rank.  Chicago,  111. 
Second   Vice-chairman.   John   G.   Lonsdale,   President  National  Bank  of 

Commerce  in  St.  Louis. 
Executive  Secretary.  Robert  H.  Bean,  New  York. 

Executive  Committee. 
Alfred  L.  Aiken.  Chairman  National  .Shawmut  Bank,  Boston    Mass 
Thomas  P.  Alder.  Treasurer  T\  s.  Steel  Products  Co.,  New  York 
Chellis  A.  Austin,  President  Seaboard  National  Bank,  New  York 
Charles  P.  Blinn  Jr..  Vice-President  Philadelphia  National  Bank    Phila- 
delphia. Pa. 
Willis  H.  Booth,  Vice-President  Guaranty  Trust  Co.,  New  York 
J.   P.   Butler  Jr..   President   Canal   Commercial  Trust  &   Savings  Bank 
New  Orleans,  La.  ' 


i     \\    Clark,  Presldenl  IMrsI  v lal  Bank  In  Detroit,  Detroit,  Mich 

Thorn      I      b  an,  J    P,  Mora  ml  < '"  ■  New  York. 

h    Curtlas,  Chairman  Federal  Reserve  Rank  of  Boston, 
i     u    Decker,  President  Northwestern  National  Bank,  Minneapolis,  Minn. 
Alexander  Dunbar,  Vloa  Pn   idem  Bank  of  Pittsburgh,  N.  v.  Pittsburgh, 

Pa 
John  11    Pulton,  Presldenl  National  Park  Rank.  New  York, 
ii    k    Milieu,  Chi  Irman  Commonwealth  Atlantic  National  Rank,  Boston, 

Mass. 
B,    O,    Hardenbrook,    Vice-President,    First    Trust    &    Barings    Rank. 

Chicago,  in. 
R,  S.  BTecht,  Presldenl   Hlbemla   Rank  St  Trust  Co.,  New  Orleans.  La. 
Kenneth  R.  Hooker,  Putnam-Hooker  Co.,  New  York. 

!•'.  .1.   Lear;  ■   \  iee  IVesidenl   Central  I  nion  Trust  Co.,  New  York. 

1\     L.     I.ipman.     President     Wells     PaXgO    Nevada    National    Bank,    San 

Francisco. 
JohnQ.  Lonsdale,  President  National  Bank  of  Commerce  in  St.  Louis,  Mo. 
l)    lie  Penny,  Vice-President  National  Bank  of  Commerce  in  New  York. 
.lames  ii.  Perkins,  President  Farmers  Roan  &  Trust  Co..  Now  York. 
Evan  Randolph,  Vice-President  Girard  National  Rank-,  Philadelphia,  Pa. 
II.  M.  Robinson,  President  First  National  Rank,  Los  Angeles,  Calif. 
Arthur  Sachs.  Goldman,  Sachs  &  Co.,  New  York. 
Arthur  Salomon.  Salomon  Brothers  &  llutzler,  New  York. 
EC,  W.  Sbepard,  General  Credit  Manager  Western  Electric  Co.,  Now  York. 
Alfred    H.    Suavne,    Vice-President    General    Motors    Acceptance    Corp., 

New    York. 
Lynn  P.  Talley,  Chairman  Federal  Reserve  Bank  of  Dallas,  Texas. 
Robert   II.  Treman,  President  Tompkins  County  National  Bank,  Ithaca, 

N.   Y. 
B.  C.  Wagner,  President  Discount  Corp.  of  New  York,  N.  Y. 
Herman    Waldeck,    Vice-President   Continental   &   Commercial   National 

Bank,  Chicago,  111. 
Charles  s.  Wall,  Secretary  National  City  Co.,  New  York. 
Harry  EC.   Ward.  President  Irving  Bank-Columbia  Trust  Co.,  New  York. 
Paul    M.     Warburg,    Chairman    International    Acceptance    Bank,    Inc., 

New  York. 
Daniel  G.  Wing,  President  First  National  Bank,  Boston,  Mass. 
F.  J.  Zurlinden,  Deputy-Governor  Federal  Reserve  Bank  of  Cleveland,  O. 


Meeting  of   Stockholders  of   Federal   Reserve   Bank  of 

Boston. 

On  Dec.  5  what  is  said  to  have  been  the  first  stockholders' 
meeting  ever  held  by  any  of  the  Federal  Reserve  Banks  took 
place  in  Boston,  and  according  to  the  Boston  "Transcript," 
85%  of  the  423  member  banks  which  are  stockholders  of  the 
Federal  Reserve  Bank  of  Boston  were  represented  at  the 
meeting.  Evidence  of  the  interest  which  the  meeting  awak- 
ened is  contained  in  the  fact  that  the  Federal  Reserve  Board 
was  represented  by  George  R.  James,  one  of  its  members, 
and  W.  L.  Eddy,  its  Secretary.  D.  C.  Wills,  Chairman  of  the 
Board  of  the  Federal  Reserve  Bank  of  Cleveland;  J.  B.  Mc- 
Dougal,  Governor  of  the  Federal  Reserve  Bank  of  Chicago, 
and  J.  H.  Case,  Deputy  Governor  of  the  Federal  Reserve 
Bank  of  New  York,  were  present  as  guests.  The  Boston 
"Transcript"  says : 

To-day's  meeting  came  about  through  the  action  of  several  New  England 
bankers'  associations  in  appointing  representatives  on  a  special  joint 
committee,  which  went  to  Washington  recently,  presented  a  brief  and 
gave  testimony  in  behalf  of  a  carefully  thought  out  plan  for  enlarging 
the  membership  of  the  Federal  Reserve  System  by  making  it  more  attractive 
to  the  non-member  banks,  especially  those  of  the  country  districts.  This 
committee  plan  worked  out  so  harmoniously  that  it  was  suggested  that 
member  banks — stockholders — ought  to  meet  like  the  shareholders  in  a 
commercial  bank  and  take  steps  to  keep  in  touch  with  affairs  more  closely. 
Governor  W.  P.  G.  Harding,  of  the  Boston  Federal  Reserve 
Bank,  called  the  meeting  to  order.  It  was  voted  at  the  meet- 
ing to  elect  a  stockholders'  advisory  committee  of  seven 
members,  empowered  to  confer  with  the  directors  of  the  Fed- 
eral Reserve  Bank  of  Boston,  and  to  appear  before  Congres- 
sional committees  as  the  representatives  of  New  England 
member  banks,  Massachusetts  to  have  two  members  and  the 
other  States  one  each.  It  was  likewise  voted  that  elections 
to  this  committee  shall  be  held  annually  by  member  banks 
represented  at  the  annual  meeting  of  the  bankers'  associa- 
tons.  The  meeting  also  endorsed  the  action  of  the  temporary 
committee  which  went  to  Washington. 


Federal  Reserve  Bank  of  New  York  on  Supply  of  Gold 
Coin   to  Meet  the  Holiday   Demand. 

The  following  circular  was  issued  under  date  of  Dec.  7  by 
Benj.  Strong,  Governor  of  the  Federal  Reserve  Bank  of 
New  York: 

$2.50  GOLD  COINS. 
Limited  Supply  Now  Available  for  Distribution. 
To  all  Banks,  Trust  Companies  and  Savings  Banks 
in  the  Second  Federal  Reserve  District: 
We  have  just  received  from  the  Treasury  Department  a  limited  amount 
of  circulated  $2  50  gold  pieces  (quarter  eagles)  to  meet  the  approaching 
holiday  demand  for  gold  coin  of  this  denomination.     In  order  that  each 
bank  may  receive  an  equitable  share  of  these  coins  we  have  made  an  allot- 
ment of  them,  and  the  amount  set  aside  for  your  institution  is  stated  below. 
We  shall  be  glad  to  forward  this  amount  to  you  provided  you  so  instruct 
us  on  or  before  Dec.  18. 

Other  Gold  Coins  Available. 
Although  we  have  on  hand  no  new  gold  coins  of  any  denomination,  we 
have  a  supply  of  circulated  gold  coins  in  the  denominations  of  $5,  $10  and 
$20,  which  are  available  for  distribution  upon  request. 

Very  truly  yours, 

BENJ.  STRONG,  Governor- 


Dec.  L5  1823.] 
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Newly  Elected  Directors  of  the  Federal  Reserve  Bank 
,  of    Chicago. 

W.  A.  Heath,  Chairman  of  t li«-  hoard  of  directors  erf  the 
Federal  Reserve  Bank  of  Chicago,  makes  the  following  an- 
nouncement under  date  of  1).  o.  8: 

The  recent  rtsJlotmg  ■»  dhwetssss  wt  lha  hank  leaoMad  in  the  rn  iiw<l»u 

of  Mr.  B.   1..  Johnson  of  Waterloo,   U»W»,  by  hanks  iii  I  ve  as 

aCla  aid  Mr.  Bobert  Mueller  of  Decatur.  QllnoJ  oka  In 

Group  _'  to  serve  H  :,  Ola*  it  director.     Baca  of  then  directors  win  serve 

for  a  term  of  three  years,  beginning  Jan.   1   1034. 


:  ■""'  U:'  .  t)i.-  that  ■rlai  at  4%. 

Mriai 
ioed 


New    Offering    of    United    States    Treasury    Certificates 
of    Indebtedness  -Subscription    Books    Closed. 

An  offering  of  two  series  of  Dnited  states  Treasury  cer- 
tificates of  indebtedness  was  announced  by  Secretary  of  the 
ttsnry  Mellon  on  I  >,•,•.  !).  the  amount  offered  being  about 
0,000,000  or  thereabouts     Secretary   Mellon  in  his  an- 
nouncement stated  that  ahoiu  $350,000,000  of  certificates  of 
Indebtedness  would  become  due  Dec.  15,  together  with  inter- 
on  the  public  debt  of  approximately  $75,000,000;  lie  also 
stated  that  about   $60,000,000  of  War  Savings  certif 
would  mature  on  .Ian.  1  1924,  a  part  of  which,  it  is  expected, 
will  be  exchanged  for  the  new  Treasury  Savings  certificates. 
further  indicated   that   the  Treasury  expects   to   receive 
•,000.000  in  income  tax  payments  the  current  month.     No 
additional    financing    is   looked    for   before    .March    1.",    next. 
-     iscriptions  to  the  new  Treasury  certificates  of  Indebted- 
-  were  opened  ,,„  Dec.   K).     The  subscription  books  were 
closed  on  Dec.  12,  the  certificates,  it  is  understood,  having 
been   heavily   oversubscribed.      Both   series  are   dated   and 
ir  interest  from  Dec.  15  1923;  series  TJ-1924  bearing  V, 
interest,  will  become  due  June  1(>  1924,  while  Series  TD-1924 
bearing  4%%  interest,  will  run  for  one  year,  or  until  Dec.  15 
1924.    Moth  series  will  be  accepted  in  payment  of  income  and 
profit  taxes  payable  at  the  maturity  of  the  certificates.     The 
Treasury  Department  also  announced  that  certificates  of  in- 
debtedness maturing  Dee.  15  V.YS.',  will  be  accepted  at  par, 
with  an  adjustment  of  accrued  interest,  in  payment  for  cer- 
tificates of  the  present   series.     The  following  is   the   an- 
nouncement of  the  offering: 

s  T,h%!eC,r,T,tfy  °f  the  Treasury-  u'lder  the  authority  of  the  Act  approved 
24  1917  as  amended,  offers  for  subscription,  at  par  and  accrued  in- 
terest, through  the  Federal  Reserve  banks.  Treasury  certificates  of  indebtod- 
less,  in  two  series,  both  dated  and  bearing  interest  from  Dec  If.  1928  the 
certificates  of  Series  TJ-1924  being  payable  on  June  16  1924,  with  interest 
at  the  rate  of  4%  per  annum,  and  the  certificates  of  Series  TD-19">4  beimr 
payable  on  Dec  15  1924,  with  interest  at  the  rate  of  4%%  per  annum,  ,uv 
•Die  semiannually.  ■    ■ 

Applications  will  be  received  at  the  Federal  Reserve  banks 
•.a^'  Cert',icates  wil1  be  iss"ed  in  denominations  of  $500,  $1,000    $5  000 
$10,000  and  $100,000.  The  certificates  of  Series  TJ-1924  will  have  „ne  interest 
coupon   attached,  payable  June  16   1924,  and  the  certificates  of  Series  TD- 
1924  two  interest  coupons  attached,  payable  June  15  1924  and  Dec    15  1924 

in^rLCer,f,Cato%0f  ?id  8eries  sha"  be  exempt'  both  as  t0  Principal  and 
interest  from  all  taxation  now  or  hereafter  imposed  bv  the  United  States 
any  State  or  any  of  the  possessions  of  the  United  States,  or  by  anv  locai 
taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated 
additional  income  taxes,  commonly  known  as  surtaxes,  and  excess  profits  and 
war  profit*  taxes,  now  or  hereafter  imposed  by  the  United  States,  upon  the 
Income  or  profits  of  Individuals,  partnership.,  associations  or  corporations 
an  amount  of  bonds  and  certificates  authorized  bv  said  Art 
approved  Sept  24  1917,  and  amendments  thereto,  the  principal  of  which 
does  not  exceed  in  the  aggregate  $5,000,  own,,!  by  anv  Individual,  partner- 
ship  association  or  corporation,  shall  be  exempt  from  the  taxes  provided  for 
in  clause  (b)  above. 
The  certificates  of  these  series  will  be  accepted  it  par,  with  an  adjustment 

™  "'.  'lllr'"K  «"«*  tin,,  and  under  such  rul,s  and  regulations  as 

shall  be  prescribed  or  approved  by  the  Secretary  of  the  Treasury,  In  payment 
of  income  and  profit,  taxes  payable  at  the  maturity  of  the  eertiflcatea.    The 
rles  win  be  acceptable  ...  secure  deposits  of  public 
■oneys,  bui  do  not  bear  the  circulation  privfli 

.J"*/1*?  '"  r,M"'-t'  •»'>■  mbscriptlon  and  to  iDol  lees  than  the 

™J»U"  :  '",'"r  "  both  series  applied  for  and  to  close  the 

~bv'  """•'•  "<■   l'"th    series  at  anv   time  without   notice       The 

■      eH   th-  right    to  make  allotment    In   full 
upo,n  'PP'iwt'"  iller  ..mount,,  and  to  make  reduced  allotments  upon 

'•  applications  for  larger  ..mount.,  and   to   n  ,11,,,' 

mrnuand  alotments  upon  a  |e;  and  nl 

win  oe  (,,,.,!.     Ulotmenl  notices  will  be  sen!  out  promptly  upon  allotment 

of  allotment   will  be  publicly  announced 
_-,"'■''  I  roi  certl  |  mu  t  be  nude 

K'::r  ""■   '  '   lu'-:f.  '"■  on  later  allotment.      Wi.r  allotment  and  upon 
•  h.mks  may  Issue  Interim  n  ending  delivery 

\nv  qualified  depositary  will  be  permltl 
by  credil  ricates  allotted  to  ll  elf  and  II 

sin,!,  ,t  shall  bequaliil  i.tlng 

o  notified  l,;.  the  Federal  R< 

li.l.-btrdlie   s    of    S,.,i,        I  I)    1  ■,  I,,,,,,    „,, 

"ill  be  i  .i  par,  «ri 

menl  for  any  certificates  of  the  Beria     m  1924  oi    in  1924 
now  offered  which   .hall  l*  t  f0r  and  allotted 

i  Fedei  ,1   l<<  erve 

'    "••quested  to  r<  ,tlons  and  to  i 

■■'    I"    <»<"    nmounW    indicated    by    the    Secretary    of    the     I 
banks  of  the   - 

Secretary  Mellon's  statement  regarding  the  offering  fol 

lows: 
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I   of   approximately 
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of  U  .-i  oer- 


will  accept  in  • 

■,  but  there  ar 

Jan.    I    1924   a 
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ate*.      T  ,*ct* 
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on  band  to  provide  for  to 

■  ex 

■   I  that  no 


''"•  annonm  log  Its  D mba  fara  lag  ehi.  b  tab 

r,n  "f  •'"  ""cring  of  Treanrj  iu,.m  iu  , 


Eulogy    of    the    Late    President    Harding    by    President 
Coolidge   During   Harding  Memorial   Week. 

^  A  memorial  message,  in  which 

late   President    Warren   8 
President   Coolidge  on   Dec    id  ,h(. 

choice  of  its  language  and  it 
being  a  masterpiece  of  its  hand.     "W< 

Presidenl  Coolidge,  "aj  [Qng 

as  reme  ■  holds  before  us  the  pi 

forbearance,  faith  and  Christ,, 

virtues,  too  seldom  found  among  the  n  th, 

strength  to  rise  to  high  places.     They  an  thai 

men  need  to  seek  and  cultivate  in  thea 

world.      They    point     the    way     to    salvation    for    men.    foil 
nations,  for  humanity  itself,     \\v  may  well  hope  thai   bie 
example  to  his  own  countrymen  and  to  the  world  may  ; 
greatly  to  bring  a  spirit  of  charity,  accord  and  true  fraterni 
whereby  shall  be  lighted  the  lamp  of  understanding  to  ahmi 

our  feet  into  the  paths  of  peace  on  earth,  good  will  to  men." 
President.  Coolidge  spoke  thus  of  the  late  President  during  th 
nationwide  observance  of  Earding  Memorial  Week,  which 
opened  on  Sunday  last,  Dec.  9.  The  President  spoke  in  Us 
study  at  the  White  House,  a  ml  his  message  was  broadcasted 
to  various  parts  of  the  country.     The  message  follows: 

One  of  the  brief  poems  that  have  touched  the  hearts  <>:'  men  is  that 
wherein  Leigh  Hunt  tells  of  the  visit  of  an  angel  to  earth,  recording  tt,» 
names  of  "those  who  love  the  Lord. 

"And  is  my  name  there'.' " 

"Nay,  not  so,"  replied  the  angel. 

"Then  write  me  down,"  he  was  told,  "as  One  who  lo  V8B  Ida  fellow-men.' ' 

The  angel  cum  again  to  show-  Ma  list  of  those  who  lore  the  Lead,  "And 

lo,"  the  name  or  him  who  loved  his  fellow-men  "led  all  the  rest    ' 

It  will  be  hard  to  find  a  better  picture  thin  this  of  Presi  lent  Harding. 
the   man   we   loved   and    mourn.      He   loved    his   fellow -men  alls© 

they  felt  it  and   knew  it,   they  loved   and   trusted   nim.       His   whole   lift 
from  the  knee  of  that  cherished  mother  who  had  an  inspired  faith  in  him. 

down  to  the  day  when  a  Borrowing  world  laid  its  tributes  at  his  bier,  was  a 
continuing  testimony  to  his  devotion  to  them  and  to  their  faith  in  him 

Some  will  say  that  mi,  h  a  sweet  and  gentle  nature  could  only  hav<> 
found  its  silting  and  its  opportunity  for  ser\iee  in  a  strange  and  nCSTlMT 
tine.  Perhaps  they  are  riu'ht  'Sit  he  came  to  the  world's  stage  in  an 
hour    when    it    seemed    set    for    other    Character*.      Th,-    captains    ..;.,|    the 

kings,  the  armies  and  the  navies,   the  men   who   would   have  w.,r .!   tin 

men    who    would    not    ha\e    peace,  had  long  dominat    d   it:,'    BCCM        When 
among   them    COUld    place    bsj   made.    could    ear    be   found,    for    this   kindlv  . 

gentle,  gracious  s,nd  f 

"i  ei    be  found  his  place        Be  caught   the  ear  of  a   war-tired   world        II, 
called  our  country  beck  to  paths  <>r  peace,  and  ajadrj  H  came      Be  . 

oned   the   nations  to  come  and   sit    in  council        Me  pei.it, d   them  the   way 
"  e.       He  set    example  of  readiness   t,     ,  •,    the   sword   frem    th. 

arm    of   might.       He   sought    for    nun   and    nations   a    paarsj      the   only    true 

and  laattng  peace     baaed  on  justice  ami  right,     lie  stood  first  and  firm 

for  his  own  country,  tin  n  for  ma. .kind        Mis  stncerttj     Mid  frankness  wnn 

to   his  side  those   who  sensed   the  mat   truth  ol    human   l>mt  h>  rh,  ,  d 

he   led    the    u\    I,,   the    monument  a  I    accomplishments   ,  I    th.     Washington 

Conference  on  Limitation  of  Armament. 

Th,     same    simplicity    and    directness    marked    his  in    dommtk- 

alfatrs      His   was  the  steady,   strong,   maphing   band   ol  m<i 

helpfulness      it  was  never  the  mailed  flsl  of  compulalon      He  knee  that 
the  greatest  need  ol  the  world  «  aith  Industry  and  production 

He   ask,,|    ft*    these,   and    Willi    them    lor   ihriri    and    I  he   wQ]   t.,   BBSjU   gOOd 

th,-  losses  that   had  i.een  inflicted  In  the  \,.,rs  ,i  ii,    called  nh 

countrymen!  to  sel  an  exampli   of  th  elj   virtues,  and   she)    did 

II  I  v  I     with,  ul    i  en. ,a  h      ,|.>w  n    tO    tli 

l.o.e     mlsiindorst. online       ,,,|    ,,  ......         .,u,     nl.     „, 

Curious!}     incapable    of    he, I  .u.ir.l    thOSC    who    were    unfair    will 

nim      In  a  1  hne  wh.  n  i be  minds  ,,r  i 

Inini..  ||tB| 

■"i i  cidlni       He  a  •.  th. 

mlnatlon  which  rouM 

i.,.1  b 
,i 

Hi  ,inl 

nol    mm  .•    |  ||llt    « Inn.    WOI  ii   OUl    bj     lln 

'       h  ..nl.ii      I, 

.»    rleart)    » 

bad  i  .i    .n  ...i  . .  ,   m  hi  n  mot  I   ••!  hat 

count.  ■  ,|,,«  nward      1 

rttj 

ind  ,  well  i t   v 

t  ll.  v  I.  ,1    In       in., |  .|lt 

I  r.ir  bis  count  • 

ll  was  n.ilor  d  .ml. I 

•  •  t  he  inultlin  man's 

di  oh  i,rt  that  i. .  my.    Hi  I   ,mi  at 
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British    Hoard    President    Coolidpe's   Eulogy   of 
President    Harding.' 

•n.  Deo.   11,  is  taken  from  the 

•l.tnMs  ol  In  London,  who  combed  the 

roai  ihe  Atlantic  »1  l  80  o'clock  this  morning  (8:30 

v        -,.     ,..;-.-      t    ..•.Tii    Si.imi.inl    Tinici    wore    rewarded    l>\    hearing 

lYnndc'nt  I'oolidfv  «  New  I  ocenl  ;i<  hro.ulr.ist  from  the  American 


Th*  Praaklcat'ii  ipwch  was  heard  M  Irregular  interval*  In  the  outlying 
«lbtr1<i«  of  London,  bin  tin  i  in  the  metropolitan  area,  due  to  the 

ere.  ;  reception  la  the  city.     Amateurs  in  the 

.  .:  .     ,    :  -  ,  ;.v.iTd"a  Buah  and  Barnes  picked  up  Fragments  of  the 


Message    of     President     Coolidge    to     Congress    Trans- 
mitting Budget      Bonus  Opposition — Reduced 
Taxation. 

In  i  spedaJ  message  sen!  to  Congress  on  Dec.  10,  transmit 
_■  tin-  badge!  of  the  Dnlted  States  for  the  fiscal  year  1924- 
iint  Coolidge  enlarges  upon  the  statement  in  his 
annual  message  of  last  week  voicing  his  opposition  to  a 
bonus.  In  his  budget  message  President  Coolidge  also  fur- 
ther refers  to  the  tax  reductions  proposed  by  Secretary  of 
Che  iry  Mellon,  as  to  which  the  President  indicated  his 

"unqualified  approval"  in  his  message  of  a  week  ago,  which 
I  last  week,  page  2491.    "We  have  now,"  says  the 
:it  in  his  message  of  this  week,  "reached  a  point  in  our 
finaneial  program  where  Ave  can  lighten  the  tax  burden  of 
the  people,  which  is  an  added  reason  for  taking  a  firm  stand 
nst  any  and  all  programs  of  spending  that  woald  tend  to 
I  >rb  the  expected  margin  b^ween  receipts  and  expendi- 
tures."   "The  proposed  revision  of  tax  laws,"  the  President 
states,  -would  reduce  taxes  by  more  than  $300,000,000,  which 
is  safely  within  the  /  robable  surplus."    He  points  out,  how- 
ever, "that  it  would  not  take  much  to  exhaust  this  margin, 
and  any  program  of  new  expenditure  on  a  large  scale  would 
make  tax  reduction  impossible  for  years  to  come."    He  like- 
wise says  : 

In  stating  that  a  reduction  in  taxation  carries  with  it  an  obligation  not 
to  embark  upon  an  extraordinary  expenditure  program,  1  am  not  unmindful 
of  the  demand  for  adjusted  compensation  for  soldiers  of  the  World  War, 
which  would  include  among  Its  beneficiaries  the  able  -bodied  of  our  veterans 
as  well  as  the  disabled.  I  question  if  there  is  any  sound  reason  for  such  a 
measure.  The  country'  is  prosperous,  and  remunerative  employment  is 
available  for  the  able-bodied  veterans  as  well  as  for  other  citizens. 

For  the  disabled  veterans  of  the  war  and  the  dependents  of  those  who  fell 
the  country  cannot  do  too  much.  It  has  already  spent  nearly  two  billions 
of  dollars  and  is  now  spending  nearly  half  a  billion  dollars  yearly  in  their 
behalf.  That  obligation  it  mast  and  will  continue  to  fulfill  in  fullest  measure. 

The  Government  has  no  money  to  distribute  to  any  class  of  its  citizens 
that  It  does  not  take  from  the  pockets  of  the  people,  and  the  payment  of 
a  bonus  to  millions  of  our  former  soldiers  could  only  be  accomplished  at  a 
cost  to  the  whole  community,  including  the  veterans  themselves,  far  out- 
weighing the  benefits  intended  to  be  conferred,  if  I  felt  that  a  soldiers' 
bonus  represented  a  great  need  and  a  proper  obligation  which  should  be 
fulfilled  by  this  nation.  I  certainly  would  not  make  a  recommendation 
which  would  be  adverse  thereto. 

In  reviewing  the  public  debt  the  President  states  that  at 
the  beginning  of  the  war  it  amounted  to  about  a  billion  dol- 
lars: at  the  close  of  August  1919  it  leached  its  highest  point, 
approximately  $26,500,000,000.  From  that  point  it  has  since 
been  reduced  until  it  now  totals  ab^ut  $22,000,000,000.  Presi- 
dent Coolidge  -rates  that  for  "the  fiscal  year  1925  it  is  esti- 
mated that  the  total  ordinary  receipts  from  all  sources,  ex- 
cluding the  postal  service,  will  ba  $3,693,702,078.  This  is 
$313,373,402  less  than  the  actual  receipts  for  1923  and  $200,- 
915,634  less  than  the  estimated  receipts  for  1924.  .  .  .  The 
estimate  of  expenditures  for  1925,"  he  says,  "is  $3,298,080,- 
444.  which  is  (266,957,644  less  than  the  estimated  expendi- 
tures for  1924.  By  expenditures  for  1925  is  meant  the 
amount  it  is  estimated  will  be  withdrawn  from  the  Treasury 
during  the  year  ending  June  30  1925.  This  is  to  be  distin- 
guished from  the  estimate  of  appropriations  for  the  same 
year."  According  to  the  budget  message  of  President  Cool- 
idge, "the  revised  estimates  recently  made  indicate  that  the 
receipts  for  th  current  year  [1924]  will  be  $3,894,677,712  and 
the  expenditures  $3,565,038,088,  making  an  excess  of  receipts 


over  expend  nun-  of  $829,689,624.  The  expenditures  during 
the  fiscal  year  1928  were  $8,697,478,020,  compared  with 
$8,795,802,499  for  1922,  a  reduction  of  more  than  $97,000,000. 
ai  the  dose  of  business  June  80  L928  the  actual  receipts  for 
the  year  were  $4,007,185,480,  and  the  actual  expenditures 
$8,697,478,020,  an  excess  of  receipts  over  expenditures  of 
$309,657,460."  Pointing  oul  thai  the  fiscal  year  102I!  wan 
closed  wiili  a  surplus  of  more  than  $300,000,000,  that  for 
l'.L'i  the  forecast  Is  thai  the  ordinary  receipts  will  exceed  the 
expeditures  chargeable  thereto,  including  our  fixed  debt 
Charges  by  $329,000,000,  the  message  adds  that  the  surplus 
for  the  next  fiscal  year,  L925,  under  present  revenue  laws,  is 
estimated  at  $395,000,000.  During  the  next  five  years, 
President  Coolidge  slates,  "there  mature  $4,000,000,000  of 
Treasury  notes  and  aboul  $3,400,000,000  of  Third  Liberty 
bonds,  a  total  of  $7,400,000,000.  The  ordinary  sinking  fund 
will  lake  care  of  about  $1,600,000,000  in  the  five  years,  leav- 
ing between  $5,000,000,000  and  $6,000,000,000  of  Government 
securities  to  be  refunded."  The  message  transmitting  the 
budget,  although  presented  to  Congress  on  Monday  of  this 
week,  the  10th  inst,  be  rs  date  Dec.  3.  In  full  the  message 
follows : 

To  the  Congress  of  the  United  States: 

I  transmit  herewith  the  Budget  of  the  United  States  for  the  fiscal  year 
ending  June  30  1925.  In  making  this  submission  it  is  felt  that  the  present 
is  a  peculiarly  appropriate  time  briefly  to  review  the  fiscal  experience  of 
the  country  since  the  beginning  of  the  World  War. 

The  beginning  of  the  war  marked  also  the  beginning  of  a  period  of  un- 
precedented and  unexampled  public  expenditure  not  only  by  our  own  but 
by  well-nigh  all  the  nations  of  the  world.  The  great  weight  of  the  fiscal 
burden  that  our  own  country  has  borne  since  our  entrance  into  the  war 
is  suggested  by  the  statement  that  our  part  in  the  great  conflict  cost  the 
nation  roundly  forty  billions  of  dollars.  While  the  war  was  in  progress, 
by  dint  of  the  patriotic  willingness  of  the  people  to  pay  heavy  taxes,  it  was 
possible  to  meet  from  current  revenues  about  25%  of  the  war  costs.  This 
in  itself  was  a  remarkable  accomplishment — 1  believe  without  parallel  in 
any  of  the  other  warring  countries. 

The  public  debt  at  the  beginning  of  the  war  amounted  to  about  a  billion 
dollars.  At  the  close  of  August  1919  it  reached  its  highest  point,  approxi- 
mately $26,500,000,000.  From  that  point  it  has  since  been  reduced  until 
it  now  totals  about  $22,000,000,000. 

The  American  people  have  given  a  truly  magnifcient  demonstration  of 
patience  and  patriotism  during  the  years  in  which  they  have  borne  this 
burden.  In  less  than  seven  years,  to  put  the  matter  very  briefly,  we  have 
spent  $40,000,000,000  and  we  have  paid  off  from  current  revenues  $18,000,- 
000,000,  or  nearly  half  the  amount.  Certainly  the  nation,  which  has  thus 
patiently  persisted  in  meeting  the  enormous  burden  of  governmental  costs, 
is  entitled  at  the  earb'est  possible  moment  to  the  largest  measure  of  relief 
from  these  burdens  that  can  possibly  be  accorded.  I  am  convinced  that 
the  time  has  now  come  to  extend  this  relief  through  a  substantial  reduction 
of  taxation,  and  the  fiscal  program  which  is  crystallized  in  the  budget 
estimates  which  are  herewith  transmitted  to  Congress  is  based  on  this 
purpose. 

We  are  all  familiar  with  the  fact  that  the  largest  part  of  the  ta;c  burden 
arises  not  from  the  exactions  of  the  Federal  Government,  but  from  the 
government  costs  of  the  States  and  municipalities.  President  Harding, 
in  his  address  on  taxation  and  government  costs  at  Salt  Lake  City  last 
June,  pointed  out  that  for  the  year  1922  approximately  60%  of  all  taxes 
collected  throughout  the  nation  were  for  the  States,  cities  and  other  local 
taxing  bodies.  It  s  therefore  highly  desirable  that  an  example  of  deter- 
mined and  insistent  economy  be  set  by  the  Federal  Government  for  the 
sake  of  its  influence  upon  every  body  which  possesses  the  author  ty  to  levy 
taxes. 

I  am  f  rmly  persuaded  that  if  the  National  Government  will  reduce  its 
expenditures  and  its  levies  under  the  program  which  is  presented  to  you 
herewith,  it  will  have  a  highly  salutary  effect  in  inducing  greater  economies 
in  all  other  departments  of  public  taxation.  A  definite  recommendation 
for  tax  reduction  is  made  later  in  this  message. 

The  budget  transmitted  herewith  is  summarized  in  the  following  state- 
ment: 

BUDGET  SUMMARY. 
Exclusive  of  postal  revenues  and  postal  expenditures  paid  from  postal 

revenues. 1 
Estimated  Estimated  Estimated 

1925.  1924.  1923. 

Total  receipts. $3,693,762,078  $3,894,677,712  $4,007,135,480 

Total  expenditures  (including 

reduction    of    the    public 

debt  required  by  law  to  be 

made   from    ordinary   re- 
ceipts)        3.298X80,444     3.565,038,088     3,697,478,020 

Excess  of  receipts 395,681,634        329,639,624        309,657,460 

In  the  budget  for  the  fiscal  year  ending  June  30  1924.  transmitted  to 
Congress  Dec.  4  1922,  the  estimated  receipts  for  the  fiscal  year  of  1923 
were  $3,429,862,959,  and  the  estimated  expenditures  $3,703,801,671,  thus 
forecasting  an  apparent  excess  of  expenditures  over  receipts  of  $273,938,712. 
President  Harding,  in  referring  to  this  estimated  deficiency,  said: 

I  am  hopeful,  however,  that  the  condition  on  which  this  estimate  is 
predicated  wi[l  change  for  the  better  in  the  ensuing  months  of  the  fiscal 
year  and  that  the  close  of  the  year  will  show  a  balanced  budget. 

This  hope  was  justified.  At  the  close  of  business  June  30  1923  the  actual 
receipts  for  the  year  were  $4,007,135,480  and  the  actual  expenditures 
$3,697,478,020,  an  excess  of  receipts  over  expenditures  of  $309,657,460. 
This  fortunate  transition  from  an  apparent  deficit  to  a  large  surplus,  while 
greatly  aided  by  an  unexpected  increase  in  receipts,  was  due  in  no  small 
measure  to  the  efforts  of  the  individual  departments  and  establishments  of 
the  Government  and  to  the  spirit  of  co-operation  shown  by  them  in  carrying 
out  the  economy  policies  of  the  President. 

The  estimates  made  at  the  time  of  the  presentation  of  the  budget  in 
December  1922  indicated  that  for  1924  the  receipts  would  be  $3,361,812,309 
and  the  expenditures  $3,180,843,234,  making  an  excess  of  receipts  over 
expenditures  of  $180,969,125.  The  revised  estimates  recently  made  indi- 
cate that  the  receipts  for  the  current  year  will  be  $3,894,677,712  and  the 
expenditures  $3,565,038,088,  making  an  excess  of  receipts  over  expenditures 
Of  $329,639,624. 
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Estimates  for  192"). 

For  the  fiscal  year   192.-,  it   Is  ,  th.it   the  total  ordinar 

from  all  mrclndlng  the   Postal   Service,   will   be   | 

This  is  1313.373.402  Ian  th.ui  the  actual  receipts  for  1023  ,it. 
less  than  the  estimated  receipts  r,,r 

The  expenditures  during  the  fl  were  n  697  17s  0  K)   oon 

pared  with  S3. 795. .102. 190  r..r  1023,  ■  reduction  <>r  more  ti, 
Include  i  hi  i  cpenditures,  however,  »,■,-,.  certain  Items  aP] 

also  among  the  receipts  for  the  purposes  of  clearness  In  accounting       To 
get  an  accurate  comparison  between  the  expenditures  for  the  two  y< 
U  necessary  to  ,!<•  luct  the  sum  of  these  items  from  the  Utures 

of  1923.  which  are  reduced  to  $3,532  32.     This  shows  a  re 

Of  appro*  -203.000.000  below  the  expenditures  for   ! 

It   is  estimated    that    the   expenditures   for    1921   will    In'    s  s  088 

whJrh   ,s    '  than   the  expenditures  for    | 

The  estimate  of  exp,-n  Utures  for   [025  is  |3  !||.  whirl,  is 

957.011  less  than  the  estimated  expenditures  for  1921.  By  expend! 
for  192..  is  meant  the  amount  it  is  estimated  will  ho  withdrawn  from  the 
Treasury  during  the  year  ending  June  30  1025.  This  is  to  he  distinguished 
from  the  estimate  of  appropriations  for  the  same  year.  Withdrawals 
during  the  fiscal  year  will  be  from  funds  heretofore  appropriated  as  well  is 
from  appropriations  recommended  In  the  budget.  Kurt  hern,,,.-,,  a  portion 
of  the  money  to  bo  appropriated  for  1925  will  not  be  withdrawn  from  the 
Treasury  until  after  the  close  of  that  fiscal  year. 

Postal  Revenues — Estimated  Deficiencies. 

The  foregoing  does  not  include  expenditures  for  the  Postal  Service  and 
the  Post  Office  Department  payable  from  postal  revenues.  Sueh  expendi- 
tures for  the  fiscal  year  1923  were  $570,823,232.  A  deficiency  of  |3 
91o.  payable  from  ordinary  receipts.  Is  included  in  the  ordlnarv  expen  Utures 
hereinbefore  mentioned.  The  estimated  expenditures  from  postal  revenues 
during  1924  are  $593,309,673.  An  estimated  deficiency  of  S24  670  673 
is  Included  in  the  estimated  ordinary  expenditures  for  1924.  The  estimated 
expenditures  from  Postal  revenues  for  1925  are  S613.295  184  it  is 
estimated  that  the  postal  expenditures  for  that  year  will  exceed  postal 
revenues  by  S2.085.184. 

ThJs  brings  us  to  the  estimates  of  appropriations  contained  in  this  budget 
The  Executive  instructions  governing  the  preparation  of  these  est, 
called  for  a  substantial  reduction  as  compared  with  the  appropriations  for 
1924.     This  was  essential  to  a  continuation  of  the  policy  of  strict  and  dra-t'c 
economy.     That  is  the  Administrations  undebatable  policy.     It  has  he,  n 
adhered  to  unswervingly  in  the  past  and  we  shall  hew  to  thelineinthe  future 

The  estimates  of  appropriations  appearing  in  this  budget  for  19'-,    ex' 
elusive  of  the  estimate  for  t   e  lost  Office  Department,  amount  to  S3  018  " 
069.946  06.  which  is  $260,365,022  56  less  than  the  appropriations  for  192  l" 
Comparison  of  Estimates  of  Appropriation  for  1924  and  191 

I  give  below  a  comparative  statement  of  the  estimates  of  appropriations 
ror  1925  and  the  appropriations  for  1924: 

COMPARATIVE    STATEMENT   OF   ESTIMATES   OF    &J?PROPRIA 
TIOXS   FOR    1925   AND   APPROPRIATIONS    FOR    192}. 


Legislative   establishment 
Kxecutivo   office 

Independent  Offices — 

Civil  Service  Commission 

Employees'  Compensation  Commission 
Fed.  Ill    for  Vocational  Education 
Federal  Trade  Commission 
General  Accounting  Office 

Housiiv-r  Corporation 

Inter-Stato  Comrner  .    i  ,,,„ 

Shipping  Rd.  &  Emergency  Fleet  Corp 
State    War  A  Navy  Oept .  Buildings 

Tariff  Co  on 

United  States  Veterans"  Bureau 
Other  Independent  offices 
Department  of  Agriculture 
Department  of  Commerce 
Department  of  the  Interior 

Department  of  Justice 

I  merit  of  Labor 

Navy    Department.  

Post  Office  Department,  payable  from 

th«-  Treasury 

State  Department "" 

Treasury    Departn 

War  Oept..  Including  Panama  Canal' 

District  of  Columbia 


Est.  of  Appropr. 
15. 
$13.7vi  836  25 
397.  B4  7  50 

949.1  If,  00 
2.656.260  oo 
6.380.000  00 

950.000  00 
3.724,612  00 

808.100  00 

-  I  00 

30.3  1  1.000  00 

2,306,215  00 
•  I  ,080  oo 

349.065.000  00 
2.656.018  15 

60.500  575  00 

24.048  oj5  00 

200.312.600  00 

21.378.4  6  00 

0.702.570  51 

278.199.001  00 


1  I.' 

186.065  oo 

330.  II  1.002  oo 

26.870,812  00 


Appropriations. 

1!>  ' 
$14.  -116.91  1  60 
-115.770  00 

090.895  00 
2.450  00  00 
6.427  ooo  00 

l.oio  ooo  00 
3  B70  S 

020    150  00 

5,203  860  00 
50, II 1 ,500  00 
2, 112.1 
742,000  00 
431 .51  I  i 

I  ,931  350  7! 

85.061    I 

21 .1  15.957  oo 

325.872  078  oo 

19.253.506  oo 

7.  176.896  oo 

797.097  250  oo 

1 1   5 

15.306.6 
157.21  1.895  7s 
3  19, 192.582  00 

26.086.825  oo 


Ordinary... ....$1,645,791.97106  $1,826,466.843  62 


Reitur'mn  in  principal  of  the  public 

RfS  ,-bo„dsfr foreign      »10-00™°°  °° 

rep 
Redemption  of  bonds  and   notes  from 

estate  taxes 
Bed   mpiion,,)   lecurities  from  Federal 

w  lerve  h  ml   franchl  ilpt , 

rnpiion  of  bonds.  \r  .  ,■ 

rep  ,    menl     of  principal  and 

rnents   on   obligations   ol 

foreign  Governments  .      , 160.277. 975  oo 


o.ooo  oo 
oo  oo 


$297.1  I  1,800  00 
37,854,600  00 
10.000.000  00 

6,000.000  00 

160.069,325  00 


Principal  of  the  public  debi      $482  277  975  00      «"ii  l  n«s  ISA  on 

•bllcdebt         __Js(j  I      -ol.U;  ,0.00000 

poT;':;,':::  intmmmi'aJ'^^sVr*3'018'069-94608^  ■ 

vie,-,  payable  from  postal  rt  618.092.188  60       686,210,289  60 

'!'■■'  o.  Including  Posl  Office  Dep 
""'"'  :""!  '  ■  63.631,108,129  66  IS  108  12 

The  estimates  of  appropriations  for  the.   Department  or  Justice 
an  increase  of  lomethlng  mora  then  12.000,000  above  the  1  con- 

tained    n   the   budget    for    1024.       rn,|,lMy    to   I    much    ,  than 

*">,  ••<    the    Department    ol    Justice    Involves 

■wjjiiios  which    in    no)  subject   to  administrative  control  d    01 

l.""  [         '  ■        ""'■    "'    ""■   """I" ho    pre, 

,'""■"   '"  '""' ■-•'»    "•Umates  of  approp  for  the   Depai 

Jus   ,-,.  which  were  known  to  r*  .,,  the  amount  which  m 

tu*,"  ,'"1  '"    '  1  u  to  which 

'"»*    ""■  «'  annual   ,    ,,,,,,-,         ,,|,    iUpp|omental   1 
"'•II  ""■■■  mild  In-  111 

'.""'"  '"  ■'       T,"s   l'r;' 
'  >'••  ror  the  fiscal  yea 

will 1  cover  the  roll  requirements  of  the   Departmenl    of  Ji 
■BM   year      This  change   In    practice  opei  ttea   to    I 

thing   more  than   $2,000,000  over  what    the   total   of  th, 

mate,  would   be  ir  the  old    practice   had    1 n  continued     , 

truer  ,.,.-,  ,,-,•  „r  the  estimated  requirements  or  this  Department    which 
win  accord  with  the  principles  or  proper  budgeting. 


I,u'   ""  '"    t,u     '  of  Commerce   includes   $3  MX)  OOO 

roc   the   decennial   Census   of   Agriculture,   required   by   Act   of  Cunirrese- 
approved  March  3   1910.  ^^ 

,>r  •cement. 

1-or    prohibition    enf,,  ^^    ^    approprUted    for 

,,,nv  imount   whld  es  an 

a*ecutive  unit  of  ;  ,  ^.^  Stat„   ani,  £  ,Illargetf 

Held  force  of  I  522       v  considerably  -  uiould  b.  .1  for 

prohibition  enforcement,  and  to  s  requirement  th,  .„  of 

appropriations  for  the  prohibition  unit  for  the 

f        ,  -    the   current 

presenth  . 
in  the  pereanasj  and  aonipment  or  the  fnited 
<  oast   Guard  for  the  purpose  or  combating  more  tborouglhy  rum 
running  and   unlawful   importa;.,  ,.  rPaJon 

'"at  1  will  shortly  present  0,  Congress  ■  rupplementsJ  •  ,,pro- 

pnations    Tor    the    Coast    Guard    of    approxlt,  ,  (MK).OOO.    mainly 

ror  additional  ressela  and  boats,  for  the  current  rise.,1  year  which  ir 
granted   will  be  followed  by  .,  for  a  further  appropriation  of  approxi- 

mate! 1.000  for  the  eomlag  pp 

The  ,  rtimetei  of  appropriations  contained  in  the  bodge!  include  amounts 
to  cover  the  classification  of  civilian  positions  within  the  District  of  Ootmnhte 
as  required  by  the  ad  of  Oongreai  approved  March  1  LOS  .mounts 

involved  in  the  classification  are  also  reflected  in  the  estimates  of  ex- 
penditures   Contained    in    the    budget.      The    budget    contains    ■    statement 

giving  a  det.oi.ii  summary  and  comparison  of  the  budget  estimate*  or 
appropriations  with  the  expenditures  for  1021  as  regards  aba  personnel 
01  the  departments  and  establishments  in  the  District  of  Columbia. 

PubHc  DsM. 

The  gross  public  debt   which  DO  June  30   1922  v 
on  June  30  1923  was  S22.349.707.3o6  36,  a  reduction  of  $613,674  34 
during  1923.      The  total  of  this  redaction  was  made  up  first.  In  the  amount 
"'  ™°  :  I0-  through  the  cumulative  sinking  fund  and  other  public 

oeot  expenditures  payable  from  certain  specific  r,  1    Q, 

the  amount  of  S210.823.851  85,  Irom  the  aurploi  0  of 

or,. .miry    receipts    over    expenditures    Tor    the    year.      The    balance    or    this 
surplus.  S98.833.008  -15.   was  added  to  the  net   balance  in  the  general  fond 
Ot   the    Ireasury.    which   was   thus  Increased   from   $272,105.512  03   at   the 
commencement  of  the  year  to  $370,939,121  08  at  the  end  of  the  year. 
British  Debt  Agreement. 

During  the  next  five  years  there  .a, Mire  $4,000,000,000  of  Treasury 
notes  and  about  S3.400.000.000  of  Third  Libert]  bonds.  .  total  of  $7,400.- 
ooo.ot  0.  1  he  ordinary  sinking  fund  will  take  can  of  about  $1,600  000  OOO 
m  the  five  years,  leaving  between  $5,000,000,000  and  $6,000,000,000  of 
uovernment  securities  to  be  refunded. 

Th,-  ,,-bi  agreement  with  the  British  Govermaent,  eoncJodod  on  June  io> 

1HZ3,   Involves  a   payment  of  approximately   S160.000.000,    principal   and 
interest,  each  >ear.  an(,  in  accordance  with  the  terms  „f  the  agreement 
tnenta  may  be  made  in  bonds  of  the  United  states  Uau 

April  (,   1917.      Such  bonds,  when  so  used  in  pawnent.  are  cancelled  and 
retire  1,  out  tins  is  not  likely  to  atYeet   the  earlier  maturing  debt  referred  ID 

abo.e.  because  the  bonds  tendered  in  payment  by  the  British  Government 
v.iii  probably  be  those  of  longer  term  which  are  now  lower  in  price  if 
iiiture  adjustments  are  made  with  Other  foreign  governments  the  lnite<l 
■  eb1  may  be  affected,  but  for  some  years  to  0OSM  the  principal 
reliance  on  debl   reductions  must  be  the  sinking  fund,  and  the  specific 

receipts  referred   to  above. 

$395,000,000  Surplus  Estimated  for  1925. 
TI    •   rtocal   year  of   1923   was   closed    With    a    surplus  of  more   than   t 

hunt  re  1  million  dollars.     For  192-1  the  forecast  Is  that  the  ordinary  rev, 

the  expenditures  chargeable  thereto,  including  our  nxed-debl 

129.000.000.      The   surplus    for    the    next    fiscal    vear      10>- 
un,  or  present   revenue  laws,  is  estimated  at  S396.000.000.      Joint  ex.smtiw 

and  legislative  action  has  demonstrated  whal  united  effort  can  do  toward 

pen    Itures,   and   the  results  certainly  Justify   the   \  iew   that    «« 

''•'"  • ,an<l  ">  in  our  ordinary  receipts  and  still  achieve  a  halanoad 

This,  of  course,  a  m  be  possible  only  if  the  present  pressure  and  co- 
ordinated effort  for  economy  in  our  public  expenditures  be  continue,!  with- 
out relaxation  and  there  be  no  embarkation  upon  anv  extraordinarv  expendr 

ture  program.     I  have  In  mind  that   the  tauMwrs  are  the  rtockhol 

01  the  ousim-s  corporation  of  the  United  States,  and  that  If  this  bosu 
Ul  Showing  a  surplus  of  receipts,  the  taxpayers  should  share  therein  In  m      , 
material  way  that   will  be  of  immediate  benefit. 

Tax  Reduction . 
Having  in  mind  that  the  Budget  and  ftOCOUntlng  aid.   1921  .  contemplntea 

that  the  CI  uttve,  under  the  fortunate  situation  in  which  we  n„v, 

<>urs,|\,s.   shall    make  rUCh   re<-omniendat  ions  ^s   in   hi-,  opinion   the   public- 
is  may  require,  1  recommend  a  revision  or  1  ,\  laws  aloi  tdefa 
will  effect   a  reduction  of  Incomi 

"  loco from  bu  from  Investments;  by  re  1 

■  I  or  the  normal  lax.  an, I  Ir    re  luCUUJ  ,t|,  000- 

mencemenl  of  their  application  at  osteed  ol  ,,  reoom- 

repeal  of  the  tax  on  te rums,  telephones  and  leased  wires  ,in.i  ol 

,'1'1    00    ;"'-  "id    revision    or   the    mis,-,  llano, us    taxes    whit 

■OUrCC  ol   Incotnenlenee  to  taxpavers  and  difllrult   to  collect        (>n  the  other 

band,  amendmenu  which  would  1  ■  Increase  of  revenue  should 

be  made  to  existing  Inooma  tax  laws  relative  to  de  luctlons  of ,  seea; 

rrom  gross  mcoms  ror  int.  ■  ,1,1  non-buslnrMi  insm  mm- 

'     where  Income  rrom   tax-exempt   s.viirl 
manner   <>r  taxing   community   Incom 

bf    more    than     $300  OOO, OOO.    which  ,     vvlthln 

surplus. 

11  xx "Hi- 1  not  take  much,  howei  •  thai  margin 

gram  0  pen  utun  ,ie  would  111.0. 

slbl,'  for  years  to  0OHM 

which  »iii  give  the  peopJa  ..1  le 
""'"  I  r"  un  klterablj   committed 

public  expenditure  than  ■  reduction  ,«r  out 

''•""    ,l"'    I  Which    eollt. •Iliplat.-    ,-xt- 

,,r  the  bu 

me .111, 1    which   "ill 

and   run,  t 

our  rix,-,i  debt  -  !•  out  of  1 

tend  to  all  ,1  thi   a  le  in  sum 

ad  1 1 
1, 1. 1  mors  0*  • 

■poo  " 1  ti th.  nhrHrhnoi 

.' 
ktlng  thai    >  reduction  In  1  » 

1    I    ,      t'lll    I    I     ,    I     I.        ,,,,.,,,  ,.ll..      .r. "* 
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ploj  Ill.-ll t 
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n  the 

I «..  blllloni  of 
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I  iinu  in  fuUetl 

lOgOS 

•rardi 

Oovei 

does  not  take 

to  mllllona  of 

i    i  ho  whole  earn 

:  hi    b  ni  rits 

uii.'  n  pi      nted 

I  \    (hi-   i 

irhlcfa  would  be    d 

••-.mi  where  we  can 

.1  •,     ,.•!  r,.r  taking  ■• 

ding  thai  woul  1    tend  to 

n. i  expenditures. 

lion  which  "ill  authorl 

;,.  meet  the  needs  ol  the  executh  e 

Oovemmenl   In  ti>e    Dlstrlcl   of 

p  rmanenl  buildings  are  more 

hi  used  i"  temporary 

■  ,■■        S    program 

0.000  annually   for  a 

l  he  existing  unfortunate 

■  .    mmodatlons  to  the 

c  \I.YIN  COOLIDGE. 

Following  are  the  Budget  Bureau's  estimates  on  Gov- 
-  and  expenditures  for  the  fiscal  year  1925, 
be  present  fiscal  year  of  1924  : 


i 


<!•;».: 


<  — 

Raraana -15.000 

■'1.000 
Misccllam,   :  473,177.078 


1924. 
$2,783,585,000 

.vrn.oon.ooo 

541. 092. 712 


W  693.762.078    $3,894,677,712 


I-  i 


i> 

i> 


n 

D  - 


•  ludiTic  Panama  Canal 






$13,961  ,cr,r, 

416,894 

314,184.390 

341.S73.550 
14S,fiS7,700 

21.699,000 
321  ,283.333 

19,322,200 
7,747,744 

16,054,963 
262,012,366 

26.105.308 

2  4.679.673 
451.053.424 

54,635.167 

48,204,325 

rdbaary  expendlturaB .$1,876,611,773    $2. 071, 914,093 


:>oration 


-  .ndoponil.ni  offices 


311 

111 

23 

310 

21 

6 

1  1 

22S 

26 

2 
403 

is 


,595 

1 1 .". 
,190 

020 
,784 

.710 
507 
,451 
.107 
988 
.si  1 
,896 
,ns:, 

,369 
825 


448 
667 
,650 

.050 
.200 
.000 
.099 
,960 

.076 

,446 

,090 

,798 

184 

450 
S17 
238 


in  of  prinHp-il... $482,277,975 

trust  funds 49.190  690 

■  in  public  d'-bt S90 .600 ,000 


S51 1.968, 125 

41.155.870 
940.000.000 


li 
T 

I) 

I! 


1  tu  res 


$3,298,080,444 


53.565.038,088 

$329,639,624 

370,939.121 

700,578,745 


C.J  .   »o  ,UOU,^li  I 

■  n  xponditures  $395.681 .634 

...  bejrinning  of  year 270,939  145 

666.620,779 

'•!••  for  redemption  of 

395.681.600  429,639,600 

T  at  end  of  fiscal  year..     §270.939,179         8270.939,145 
y  'exclusive  of  Postal  revenues  and  Postal  expenditures 
paid  from  venues)- 

inted  Estimated  Estimated 

„       ,  I  1924.  1953. 

—5--r-K--t3.6B8.782.078  $3,894,677,712  81.007,135,480 

ires  (including 

•-;inn    of    the    public 

'.  by  law  to  be 

from        ordinarv 

3.298,080,444    3.565.038.088    3,697.478,020 

•■ssofreceipts 3  1        329.639.024        309,657,460 

following  regarding  details  of  the  budget  is  taken  from 
the  A-  elated  Press  dispatches  from  Washington,  Dec.  10: 

:  of  nati-.n  :|  .1  f  is  placed  at  S518.531.238.  a  reduc- 

tio:  with  this  year.     Military  pensions,  retire- 

mer,  odd  war  aUowancee  and  the  like  will  take  $656,300,606  out  of 

the  Tl  111  ,578  this  year. 

count  of  the  public  debt  are  pli  ced  al  $1,372  277  975 
wbi'  -t  and  $482,277,975  for  retirement  of 

aec""  "'    shows  a  reduction   of  850, 000,000  as 

conspired  with  that  fur  the  <  am  nt  y< 

Of  the  total  of  |  penditnree  by  the  Navy  Department 

$35,000,000  b  !  for  ship  construction,  815.000.000  for  the  air  ser- 

vice, and  SI  I  pping  of  Raval  v,,.,: llfl      Tne  ,  tf       ,  sin,,1(, 

it-em  is  the  pay  of  the  i.  fJOO. 

Outofth.  1.000,000.  $12,795,000  is  proposed 

for  the  air      -  828.000.000  for  th-  National  Guard,  and  $3,800  000  lor 

fortifications. 

Exp sxtttnrea  for  rivers  and  harbors  are  estimated  at  845.786  000    as 
against  -  25  this  yi 

An  addi'  prohibition  enforcement  is  asked  of  Con- 

gress. Presid  •  iting  that  a  considerably  enlarged  field  force 

should  be  proTid  d.  He  added  thai  he  would  persent  to  Congress  soon  a 
suppl  anental  estimate  of  $2  0  mainly  for  additional  vessels  for  the 

Coast  Guard  b«  cause  of  the  need  for  a  material  increase  in  the  personnel  and 
•equipment  of  that  service  "for  the  purpose  of  combatting  more  thoroughly 
rum-runnin?  and  unlawful  importations."  If  this  appropriation  is  granted 
the  President  said  he  would  ask  for  an  additional  86.000,000  later  for  a 
similar  purpose.  The  total  appropriation  proposed  for  prohibition  and 
narcotic  enforcement  Ls  810.531.321.  as  against  88,825.602  for  the  present 
year. 

The  largest  single  item  in  the  1228.000,000  of  expenditures  by  the  Treas 
ury  Department  is  $91,530,000  for  the  refunding  of  taxes  erroneously 
collected.     The  cost  of  tax  colle-tion  is  estimated  at  835.576  000   while  the 


of  collecting  custom!  revenues  is  placed  at  Si2.s2l.si5.     operations 

.•I  Hi-  <  loaal  i  .u.ii-,1  will  account  0  r  another  SKI. 000. 0(10. 

r>>r  good  i  ".i.is  .ni  expenditure  of  190,000,000  is  proposed,  an  Increase  of 
00,000  over  the  outlay  estimated  for  this  year.     This  accounts  tor  more 
than  two  thirds  of  the  si  14,000,000  estimate  for  the  Department  of  Agrl- 
culture 

\  rt  .in.  Hon  of  more,  than     '  '  Mm i. ooo  iii  the  estimated  deficit  of  $24,679,- 
a  pnst;ii  ret  enues  Is  forecasl  for  next  year,     Postal  service  expendll  i  1 1 
payable  from  postal  revenues  are  calculated  at  $611,210,000,  as  compared 
with  $568  630,000  this  year. 

<  losta  of  the  more  Important  civil  functions  of  the  Government  for  next 
year  are  summarized  In  the  budget  as  follows; 

General  !.■"    enforcement,  $21,325,950;  foreign  relations  and  protection 
of  American  Interests  abroad,  $1^,720,619;  ad  mi  nisi  ration  of  Indian  affairs, 
16  B98;  promotion  and  regulation  of  commerce  and  Industry,  814,470,- 
pi  imotion   and    operation   of   marine   transportation,   $48,885,318; 
promotion  and  regulation  of  agriculture,  $25,934,842;  promotion  of  public 
health,  $15,827,432;   promotion  of  public  education,  810.432.627;  science 
rch,  $13,255,267;  promotion  ol  labor  interests.  $4,773,992;  immi- 
gration and  naturalization,  $?, 748,977;  administration  of  public  domain, 
!!•   5  5,919. 


Nomination   of   F.    B.    Kellogg  as  Ambassador  to   Great 
Britain  Confirmed  by  United  States  Senate. 

The  nomination  of  ex-Senator  Frank  13.  Kellogg  of  Minne- 
sota to  be  Ambassador  to  Greal  Britain  was  confirmed  by  the 
United  States  Senate  on  Dee.  11  by  a  vote  of  75  to  9.  Those 
voting  against  Mr.  Kellogg  were:  Senators  Wheeler  (Demo- 
crat), Montana;  Dill  (Democrat),  Washington;  Ferris  (Dem- 
ocrat). Michigan;  Copeland  (Democrat),  New  York;  Johnson 
(Farmer-Labor),  Minnesota;  Shipstead  (Farmer-Labor), 
Minnesota;  Norris  (Republican),  Nebraska;  Frazier  (Repub- 
lican), North  Dakota,  and  Brookhart  (Republican),  Iowa. 
The  nomination  had  been  sent  to  the  Senate  by  President 
Coolidge  on  Dec.  10,  and  while  meeting  opposition  by  some 
factions,  was  ordered  favorably  reported  on  the  11th  inst. 
by  the  Senate  Committee  on  Foreign  Relations.  From  the 
New  York  "Herald"  we  take  the  following: 

While  Senator  Walsh  (Montana)  protested  against  the  nomination  in  the 
meeting  of  the  Foreign  Relations  Committee  he  gave  his  approval  on  the 
roll  call  of  the  Senate  in  secret  session. 

Senator  Shipstead  led  the  fight  against  Mr.  Kellogg's  confirmation  in  both 
the  Foreign  Relations  Committee  and  on  the  floor  of  the  Senate.  He  said 
Mr  Kellogg  bad  been  repudiated  at  the  polls  and  that  it  was  an  affront  to 
public  sentiment  to  promote  him.  That  view  was  entertained  by  Senator 
Copeland  and  explained  his  vote. 

Senator  Magnus  Johnson  used  the  Kellogg  nomination  as  the  subject  for 
bis  maiden  speech  in  the  Senate.  He  said:  "Progressivism  is  sweeping 
throughout  the  country  and  we  Progressives  want  a  man  at  the  Court  of 
St.  James  who  speaks  and  understands  our  language.  Frank  Kellogg 
does  not." 

Reference  to  the  fact  that  ex-Senator  Kellogg  had  been 

chosen  by  President  Coolidge  to  succeed  Col.  George  Harvey, 

retired,  as  Ambassador  to  Great  Britain,  was  made  in  our 

issue  of  Nov.  24,  page  2285.     It  was  announced  on  the  12th 

inst.  that  Mr.  Kellogg  will  sail  for  Europe  on  Dec.  22. 


Export  Corporation  Plan  Suggested  in  Annual  Report 
of     Secretary     of     Agriculture     Wallace. 

The  establishment  of  a  Government  agency  with  broad 
powers  to  buy  and  export  not  only  wheat  but  pork  and  other 
farm  products  of  which  this  country  has  a  surplus  and  the 
prices  of  which  are  out  of  line  with  the  prices  of  other  goods 
is  suggested  by  Secretary  of  Agriculture  Wallace  in  his  annual 
report  to  the  President,  on  the  ground  that  the  plan  seems 
practicable  and  is  equitable  in  view  of  the  fact  that  Govern- 
ment action  during  the  war  is  in  part  responsible  for  the 
present  troubles  of  agriculture.  On  the  assumption  that  it 
is  the  national  purpose  to  keep  ourselves  on  a  self-sustaining 
basis  agriculturally ,  wisdom  would  seem  to  justify  going  to 
some  trouble  to  help  farmers  bridge  over  a  period  of  depres- 
sion caused  by  an  economic  cataclysm,  says  the  Secretary. 
Precisely  that,  he  says,  has  been  done  in  the  case  of  labor 
and  of  some  industries.  Those  who  urged  that  economic 
laws  should  now  be  permitted  to  have  free  play  with  agricul- 
ture do  not  give  full  consideration,  he  declares,  to  what 
happened  during  the  war  and  for  two  years  afterwards. 
Numerous  Proposals  Offered. 

Secretary  Wallace  enumerates  the  principal  measures  pro- 
posed for  agricultural  relief  as  follows: 

Re- uction  of  acreage.  Development   of  co-operative  mar- 

Diversification  of  crops.  keting. 

Government  price  fixing.  Letting  down  the  bars  against  immi- 

An  increase  in  the  tariff.  gration  to  cheapen  labor. 

Purchasing  and  storing  of  surplus  farm  Sale  of  50  to  100  million  bushels  of 

products  by  the  Government.  wheat  to  European  Governments 

Purchase  of  surpluses  by  a  Government     whose  people  cannot  afford  to  buy 

agency  and  selling  it  at  a  lower  price      but  who  are  in  urgent  need  of  food. 

in  the  world  market. 

Reduction  of  acreage,  the  Secretary  points  out,  is  in  prog- 
ress and  has  already  gone  far.  Diversification  of  crops  is 
likewise  a  partial  means  of  relief,  but  is  not  practicable  in 
all  sections  and  in  any  case  takes  time  and  money.  Price 
fixing  the  Secretary  opposes  on  the  ground  that  it  would  re- 
stimulate  production  and  cause  greater  trouble  in  the  end. 
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Be  says  bringing  in  foreign  farm  laborers  as  a  meaxta  of  re- 
ducing farm  prodnotion  <••  ms  impracticable,  since  tin- 
pull  of  industrial  wages  would  operate  as  effectively  <>n  them 
as  on  our  own  people,  Purchase  and  holding  <>f  surpluses 
by  the  Governmenl  mighl  prove  of  temporary  help,  he 
provided  an  advance  in  price  were  p  d  by  an  advance 
in  the  tariff;  but  he  adds  thai  the  existence  of  a  surplus  would 
press  down  the  price  of  the  next  crop. 

The  proposal  to  Bell  a  considerable  part  of  our  surplus  to 
te  country    which   cannot    buy   for  cash    hut    which    is   in 
urgent  need  of  food  is  worthy  of  consideration,  the  Secretary 
believes,     lie  also  declares  the  development  of  co-operative 
marketing  should   produce  {JO  lilts,   although   it    would 

take  many  years  ami    therefore  does  not    meet    the  pit 
emergency.      In    regard    to    the    proposal    that    Governmenl 
agencies  should  buy  and  export  surplus  farm  products, the 
tary  makes  the  following  statement: 

The  objective  to  be  attained  is  to  secure  for  wheat  and  other  agricultural 
products  an  exchange  value  approximately  equal  to  what  it  was  before  tin- 
war.      As   lias   heen   said   Often,    one  of  tile  chief  cailM-s  of  the  agricultural 
depression  i.s  that  farm  commodities  are  relatively  (ar  cheaper  than 
the  war     The  price  of  wheat  in  dollars  at  terminal  markets  is  not  far  from 
pre-war  prices  in  dollars,  hut  ■  bushel  of  wheat  on  the  farm  win  l>u\ 
less  of  the    things  farmers   need   or  desire  than   before  the   war        Th 
sought    therefore,  is  to  put  farm  products  on  a  price  plane  Comparable  w  itli 
the  price  plane  of  other  commodities. 

Farmers  Would  Finance  Plan. 
The  proposal  in  question  contemplates  the  setting  up  of  a  Government 

export  commission  Charged  with,  the  duty  Of  disposing  of  (he  surplus  jn  the 
form  of  wheat  or  flour  in  such  a  manner  that  the  domestic  price  may  rise 
behind  an  adequate  tariff  harrier  to  the  point  of  restoring  the  pre-war 
purchasing  power  of  wheat  in  the  domestic  market.  Such  an  agency  would 
need  money  with  which  to  operate,  and  it  is  proposed  to  start  it  with  a 
working  capital  of  ooo.OOO.  that  being  the  approximate  sura  which 

the  Government  made  in  the  way  of  profit  by  its  war-time  handling  of 
and  riour  when  the  price  o!  wheat  was  arbitrarily  controlled  and  he1     below 
the  price  at  which  it  would  have  Bold  without  such  control.      In  cases  losses 
should  be  incurred  because  of  the  character  of  its  operations,  it  is  propose. I 
to  recover  the  losses  through  the  levy  of  an  excise  tax  on  the  crop  of  i 
itself.      in  the  end  the  cost  would  be  paid  not  out  of  the  public  Tre 
but  from  assessment  on  the  growers  benefited  and  should  not  be  lar| 

That  in  its  brtefesl  form  i-.  tie  essence  of  the  plan  suggeste  I.  .t  Is  not  a 
proposal  for  price  fixing  ,-.,  that  is  generally  understood.      t  mi 

s  a  plan  to  give  t!  B  wheat  grower  the  measure  of  protection  which 
is  Riven  to  so  many  other  groups  by  making  fully  effective  the  principle 
of  the  protective  tariff  on  a  commodity  of  which  we  produce  a  surplus  and 
which  is  suffering  from  destructive  competition  in  a  -'(pressed  foreign  mar 
ket  or  it  may  be  described  .-s  a  plan  by  which  the  Governmenl ,  without 
material  loss  to  itself,  undertakes  to  do  for  the  wheat  growers  what  they 
cannot  now  do  for  themselves — brine  them  into  a  general  wheat  pool 
through  the  operation  of  Which  they  may  secure  a  fair  price. 

The  proponents  of  this  plan  suggest  that  it  avoids  the  stimulus  to  over- 
production which  is  a  serious  objection  to  arbitrary  price  Fixing,  and  that 
the  mechanism  of  marketing  win  dsteni  Deed  not  beseriouslj  inter- 

fered with,  assuming  that  exporters  evidenced  a  Willingness  to  co-operate 
with  the  export  corporation.  This  is  important,  because  the  reason  for 
the  corporation  should  gradually  disappear  as  the  re-establishment  of 
normal  economic  conditions  will  through  natural  economic  forces  restore 
normal   price  rati. 

While  the  plan  proposed  could  bo  applied  more  easily  to  wheat  than  to 
some  other  agricultural  products,  obviously  if  favorably  considered  it  should 
not  be  confined  to  dealing  in  wheat  alone.  It  should  include  all  agricul- 
tural products  of  which  we  have  a  considerable  exportable  surplus  and  the 
price*  or  which  art-  substantially  out  of  line.  Especially  should  provision 
be  made  for  handling  pork  products  of  which  we  export  large  quantities. 
and  which  also  were  brought  under  Government  control  during  the  war. 

Many  objections,  some  of  real   merit,  can  be  urged  against   the  scheme 

pro[M>s«-d.      It  is  conceivable  that  there  are  some  obstacles  which  it  may  not 

be  easy  to  overcome.      However,   there  ■earns   to   be  so   much  of  merit    in 

hat  it  is  worthy  of  the  most  painstaking  analysis  and  the  most 

Critical   scrutiny.      The  principles  involved   an-  SUCh   as   have   been   BUCi 

fully  applied  in  times  past  by  private  initiative  by  Industries  which  have 
tsfully  disposed  abroad  of  ai ibarasslng  surplus. 

If  farmers  could  control  their  production  as  does  organized  industry,  or 
if  they  could  exact   a  price  Tor  their  labor  as  does  organized  labor,   unusual 

n  by  Government  mlgbl  not  be  demanded  so  urgently.     It  is  just  as 

well  to  keep  in   mind   that    both   industry  and  labor  are  benef  iiiarie,  of  (  o>\  - 
a    and    that     wcta    action    during    the    war   and    the    two    years 

following  tu  ■  added  not  a  little  to  th-  difficult 

it  is  »eii  to  remember  also  that  our  population  is  growing  rapidly  and 

•    many  years  there  will   be  a  home  demand  for  e\  en  more  of  farm 

products  th.m  we  are  now  producing.     If  daring;  this  pertofd  ol  tgrtcultural 

■mil     production    to    I--     .'nuiik    to    pie. cut     Deed 
farmer,  from  the  land  and  into  tbedties,  we  shall  In    under  the  necevsit  \   ol 

reclaiming   e  large  expense  th,-  productive  land  winch  ,.  now  being  aban 
doned       \mi  if  we  should  experience  one  or  two  \,ii  .  of  short  crops  while 
this  process  Is  going  on.  the  consuming  population  will  find  Itself  compelled 

I   prices  for  farm  products  w  Inch  w  ill  LmpO  M  upon  It  a  burden  con 
tile  to  that    under   which   t  he  farmer   lMs   been   groaning. 

Tin-  "Journal  <>(  Commerce"  of  this  eity  in  ii  of 

Deo.  II  commented  as  follows  on  the  Secretary  's  proposal: 

Poor   \,/>  i,  ,■  ,,n  .\i/i  leulturt, 
in  hi,  annual  report  reosntlj  appearing  Becrotarj    Wallace  pn 

hie   some   of    the   mil-,     means   or   rendering    mind    aid    to    t  he 

■    seil  firmer  and   to  propound  steps  which  no  unbiased  and   tl KUtful 

a  could   acepi    lor  one   moment         Modification  oT  our    .hue' 

•.a   l.i  w  .  in  order  I  h  it    labOl    - "   i  ■  mli'lil    be  reduced   I  he  Secre 

tary  summartlj  dismisses  on  the  ground  that  Industrj  would  absorb  the 
■lien  workmen  has  done  the  doc  of  farm  help       \p 

I  Ij    it    hi.   not    occurred   to  him   that    I  In-  I 

whatever  to  do  with  the  predicament  la  winch  he     ,\  .  the  farmei 

About  i  he  on  I  j  met  hod  he  appeal  i  to  con  Ider  helpful  wojild 
calling  upon  th.'  taxpayer  to  buj   and  "export'     tnj     nrplu     agricultural 

Product      'hat    happen   '"  tOS   moment         Thi.     bl  thinks,    would   not 

cost  the  Governmenl   very  much,  and  in  any  aaes  it  i-  'he  Government 


which  |1;i, 

ably  true  that  ir  I(ttrU)d 

In  part  at  least,  responsible  r.ir  I 

ft.-r  all  a   hair  or  the  d 

trouble 

'""  IO  answer  and   for 

which  no  uMwerb 

reel  n  much  moo  for  th.-  w< 

tor  other  groups  in  the 
others   sum-ring   from    the   oft 
'  :'1""1   OO  we   hear   He-   p 

is  particularly  true  <,r  i ; 
that  or  the  politician  unless  lo 
Ised  ami  prepared  t<>  dellvi  r 


Marked  Improvement  in  Farm  Situation  but  Condition 
Still  Unsatisfactory,  According  to  Secretary  Wallace. 

Higher  prices  for  many  farm  produt  luctioo 

in  the  prices  of  the  things  farmers  have  '••  bu  broughl 

about  a  marked  improvement  i 

i"  the  la  although  the  -.  -,, re- 

viewed either  from  the  Btandpoinl  id"  the  farmer  or  from  the 

standpoint    of   tip-   national   welfart 

culture  Henry  ('.  Wallace  in  his  annual  report  t.,  th.    1' 
dent,    which   was   made    public    Dei-,    id.     After   ci 
favorabl  ts  of  the  farmi  r's  position,  - 

reviews  some  of  the  adverse  conditions  with  which  tin-  fan 
an-  faced,  with  the  thought,  hi   Bays,  that  a  bad  condif 
can  not  be  corrected  unless  i:  i    understood.     The  agricul- 
tural situation   today,  sa\  -  port,  i~  v   ry  much  b 
than  ii  was  a  year  ago,  and  the  advance  m 

of  depression  which  was  precipitated  by  the  fall  of  p 
1920  and  which  reached  its  climax  in    ]«I21   is   nothing 

of  remarkable.     Secretary  Wallace  attributes  a  - 

pan    .d'   the  improvement    to   wis,-   i  m   and   helpful 

administration.     Agriculture  and  the  Deeds  of  I  mer, 

he  tl  clan  s,  have  received  more  thoughtful  and  sympath 
consideration    by    legislative    and    administrative    agen 
during  the  last  two  ami   a   half  years   than  at  any  \, 
period  in  our  history. 

Total  Farm  1 1 

Total  general  farm  income,   says   the  Secretary,   will 
considerably  greater  this  year   than   it    was   ;■,    i;i_>j.     He 
notes  thai  in  r.)_':>  fanners  planted  341,000,000  acre* 
principal  crops,  an  increase  of  1,000,000  acres  over  the 
plantt  d  in   L922  and  of  3,000,000  acres  over  that  of   i 
Yield  of  these  crops  is  estimated  to  aggregate  265,000,000 

tons,  which  is  about  tin-  same  as  in  1922  and  1  1  ,000,000  I 
more  than   the  yearly  average  in   th,  The 

value  of  11  of  these  crops  -corn,  wheat,  tat-,  barley,  rye, 

buckwheat,    flaxseed,    potatoes,    Bwe,  hay,    and 

cotton     as  nf  October  l  (except  in  the  case  of  corn,  which 

is  calculated  at    the    December  future  pre  ideu   i: 

first  I.  days  of  October  is  S6,947,000,000,  compared  with 
s.,,7!  1,000,000  last  year  and  $5,289,000,000  in  1921 
figures  d<>  not  indicate  the  total  value  of  farm  crops  grown. 
They  are  mentioned,  Bays  the  Secretary's  report,  implj  tu 
show  the  substantial  increase!  in  money  received  b\  the 
farmers  this  year  compared  with  their  receipts  in  1922  and 
1921. 

sretary  Wallace  also  points  out    that    th 
ively,  as  \..  ,|i  as  absolutely,  b  t tor  off ,  b-  ■ !-.-  pur- 

chasing po   er  of  their  produt 

Their  impro  •  dua- 

lly and   bu: .  nil   In-  add 
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n ill  1  n i \  more  and 
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milk,  says  tl 
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pioture,  8<    '■  tary  Wal- 

•  farm  products 

is  -.nil  Far  oul  of  line. 

utinue  at  war-time  levels  and 

for  what  the  farmer  has  to  buy. 

ml  unfavorable  exchange  rates 

narrowed  the  exporl  trade  in 

far:  Co  iil  distribution  of  farm  oom- 

imrtmimnahlj     high,     the     Secretary     asserts. 

fall  in  prices  generally  since  the  war  period 

has  made  it  i:  ar  debts  to  be  paid  with  (he  same 

thai  would  have  paid  them  when 
i.     While  the  price  level  can  not  be  ad- 
b  that  nicety  which  would  do  equal  justice  to  every- 
lld  seem  to  he  in  the  public  interest,  says  Secre- 
tary  W  thai  while  the  country  is  working  out  of  war 
dif!  Level   should    be   maintained   at  from 

-war  level. 

Lost  Through  Foreclosures. 

An  inquiry  made  by  the  Department  of  Agriculture  into 

the  financial   difficulties  of   the   farmers  reveals,   says  the 

ury's report,  that  about  \'{  of  owner  farmers  in  15  corn 

and   wheal    Suites   lost    their   farms   through   foreclosure  or 

kkruptcy,   while  nearly  4.5%  surrendered  their  farms  to 

creditors    without    legal    process    and    another    15%    were 

tally  bankrupt  but  were  holding  on  through  the  leniency 

'heir  ci  Records  of  the  Department  of  Justice 

inii  at   in   the   pre-war  years  5%  of  all  bankruptcy 

farmers,  bul    that   in    1922  the  proportion  had 

Secretary  Wallace  points  out,  too,  that  there 

en  a  drift  of  population  from  the  farms  to  the  cities 

which  to  restore  a  balance   between  agriculture  and 

urban  occupations,  but  which  is  nevertheless  to  be  deplored 

of    the    conditions    which    make    it    necessary   and 

i'   i~  draining  from  the  country  a  large  number  of 

nt  and  ambitious  young  farmers. 

evident,  the  Secretary  declares,  that  not- 
ruling  the   progress  made  toward   better  times,   and 
'lint:  all  that  has  been  so  well  done  by  legislative 
and  administrative  there  is  still  room  for  much 

improvement  in  the  condition  of  agriculture.  Producers 
°*  T  which  arc  in  the  main  consumed  at  home,  he 

re  in  the  main  finding  themselves  able  to  make  such 
ssary  to  meet  changing  conditions. 
I?  :  •  however,  with  the  producers  of  those  crops 

export'  d   in   part,  and   which  are  therefore 
inf!  -  by  foreign  competition  and  markets. 

Th'  ■   'he  wheal    mower  who  has  been  producing 

illy  at  war  costs  and  is  meeting  conditions  which  force 
Prices  well  tual  cosl  of  production, 

!    the  difficulty,   says  Secretary   Wallace.     As  we 
,n';  »ther  item  Secretary  Wallace  mentions  various 

a  which  have  been  made  for  dealing  with  the  plight 
i  wheat  -row.  rs  and  offers  a  suggestion  for  an  export 
to  buy  and  export  wheat  and  other  farm  products. 

of  Acreage  Under  Way. 

the  farmers  themselves  are  taking  energetic  action 

to  overcome  their  troubles  is  indicated  by  figures  given  in 

the   report   regarding  the  reduction   of  wheat  acreage      It 

recess  has  been  going  on  faster  than  is  realized 

rrom  a  hiZh  point  of  75,000,000  acres  in  1919.  to  which  war- 

IfT-  nor?nnniS  ""*!?  ^  W,l8Bt  "**  fr°m  a  Pre"war  total 
of  4/  ,000,000  acres,  there  has  been  a  shrinkage  to  58  000  000 

acres  this  year,  affected  by  substitution  of  other  crops  and 
letting  land  remain  idle.  Reduction  of  wheat  acreage  is  still 
going  on.  6 

It  must  be  kept  in  mind,  however,  says  Secretary  Wallace 
that  in  large  areas  of  the  West  and  Northwest  soil  and  climate 
are  better  adapted  to  the  production  of  wheat  than  any 
other  crop.     Farmers  in  tl  ctions  are  fixed  for  growing 

wheat  and  can  not  immediately  change  to  another  crop   even 


it  some  oilier  crop  promised  success.  In  many  sections  good 
progress  has  been  made  in  diversification,  bul  diversification 

in  a  large  \\a>  requires  time  and  money. 
Secretary  Wallace  therefore  concludes  thai  diversification, 

while  advisable   where   possible,   does  not    afford  a    means  of 

quick  relief  fin  agriculture.  In  considering  the  demand  for 
Government  action  to  help  agriculture,  it  is  well  to  bear  in 
mind,  he  Bays,  thai  both  industry  and  labor  have  been  the 
beneficial  its  of  Government  action  in  recent  years,  and  he 
also  points  out  that  industry,  commerce,  and  labor  have 
prospered  of  late  at  the  expense  of  agriculture,  fie  declares 
thai  the  longer  (his  continues  tin-  more  hurtful  to  the  Nation 
will  be  the  ultimate  result,  and  adds  that  the  (ruth  of  the 
statement  that  in  (he  I'nited  Stales  national  prosperity  must 
rest  on  a  sound  and  prosperous  basis  remains  unchallenged. 


Comptroller  Craig  of  New  York  City  to  Accept  Remis- 
sion of  Contempt  Sentence — Proposed  Legislation 

to  Curb  Judges  Power  in  Contempt  Cases. 
The  Intention  of  Charles  L.  Craig,  Comptroller  of  the  City 
of  New  York,  to  acept  the  remission  of  his  GO-day  jail  sen- 
tence for  contempt  of  court  was  made  known  by  the  Comp- 
troller on  Dec.  10.  The  remission  of  the  sentence  by  Presi- 
dent Coolidge  was  referred  to  in  our  issue  of  a  week  ago, 
page  2501.  In  announcing  his  decision  this  week  Comptroller 
Craig  said: 

Attorney-General  Daugherty  handed  to  Senator  Copeland  the  pardon 
granted  by  President  Coolidge  for  the  sentence  imposed  by  Federal  Judge 
Julius  M.  Mayer  with  a  request  that  Senator  Copeland  deliver  it  to  me.  At- 
torney-General Daugherty  seems  unable  to  resist  his  very  strong  though  un- 
founded desire  to  misbrand  the  act  of  the  President  by  calling  it  a  "warrant." 
The  document,  sign  by  President  Coolidge  with  the  exercise  of  pardoning 
power,  is  free  from  any  conditions,  limitations  or  restrictions  of  any  kind 
whatsoever.  It  effectively  deries  the  demand  of  Federal  Judge  Mayer  for  a 
retraction  and  an  apology  and  amounts  to  a  complete  repudiation  of  his  con- 
duct. The  action  taken  by  President  Coolidge  was  entirely  unsolicited  on  my 
part  or  by  any  one  authorized  to  act  in  my  behalf.  No  one  knows  better 
than  Senator  Copeland  that  I  would  not  compromise  a  matter  of  principle. 

I  would  certainly  be  compelled  to  reject  any  Executive  action  that  carried 
any  implication  of  misconduct,  or  that  might  in  any  wise  embarrass  or 
hamper  the  movements  to  put  an  end  to  judicial  abuses  and  curb  the  unre- 
strained exercise  of  assumed  judicial  power  and  prevent  the  interference  by 
Federal  courts  with  municipal  authorities  by  "friendly"  receiverships  of 
public  utility  corporations  performing  functions  of  a  purely  local  and  mu- 
nicipal character. 

I  shall  furnish  whatever  assistance  is  within  my  power  to  Congress  and 
its  committees  in  the  passage  of  such  legislation,  and,  from  the  action  of 
President  Coolidge  in  the  present  case,  I  incline  to  the  hope  that  such  legis- 
lation, when  passed,  will  receive  his  approval. 

In  view  of  all  of  the  circumstances,  it  seems  to  me  that  the  public  interest 
will  be  best  served  by  the  acceptance  of  the  action  of  President  Coolidge  at 
its  face  value,  and  I  have  so  advised  Senator  Copeland. 

In  our  reference  last  week  to  the  remission  of  the  sentence 
by  President  Coolidge  we  indicated  that  the  United  States 
Supreme  Court  had  upheld  the  findings  of  the  United  States 
Circuit  Court  of  Appeals,  sustaining  the  jurisdiction  of  Judge 
Mayer  and  reversing  an  order  of  M.  T.  Manton,  United  States 
Circuit  Court  Judge,  for  the  discharge  of  the  Comptroller  on 
a  writ  of  habeas  corpus.  Associate  Justice  Holmes  of  the 
Supreme  Court  dissented  from  the  conclusions  of  the  ma- 
jority, his  views  being  concurred  in  by  Justice  Brandeis. 
Justice  Holmes's  opinion  follows: 

I  think  that  the  petitioner's  resort  to  habeas  corpus  in  this  case  was  right 
and  was  the  only  proper  course.  Very  possibly  some  of  the  cases  confuse  the 
principles  that  govern  jurisdiction  with  those  that  govern  merits.  See  Foun- 
tlefoy  v.  Lum,  210  U.  S.  230,  235.  But  I  think  that  this  should  be  treated  as 
■a  question  of  jurisdiction.  The  statute  puts  it  as  a  matter  of  power,  "the 
.-aid  courts  shall  have  power  ...  to  punish  .  .  .  contempts  of  their 
authority,  provided  that  such  power  to  punish  contempts  sholl  not  be  con- 
strued to  extend  to  any  cases  except  the  misbehavior  of  any  person  in  their 
presence  or  so  near  thereto  as  to  obstruct  the  administration  of  justice,"  etc. 
Jud.  Code,  Sec.  208. 

1  think  that  these  words  should  be  taken  literally,  and  that  we  do  not  need 
a  better  illustration  of  the  need  to  treat  them  as  jurisdictional,  and  to  con- 
fine the  jurisdiction  very  narrowly,  than  the  present  case.  For  we  must  not 
confound  the  power  to  punish  this  kind  of  contempt  with  the  power  to  over- 
come and  punish  disobedience  to  or  defiance  of  the  orders  of  a  court,  al- 
though unfortunately  both  are  called  by  the  same  name. 

That,  of  course,  a  court  may  and  should  use  as  fully  as  needed ;  but  this, 
especially  if  it  is  to  be  extended  by  decisions  to  which"  I  cannot  agree,  makes 
a  man  judge  in  matters  in  which  he  is  likely  to  have  keen  personal  interest 
and  feeling,  although  neither  self-protection  nor  the  duty  of  going  on  with 
the  work  requires  him  to  take  such  a  part. 

It  seems  to  me  that  the  statute  on  its  face  plainly  limits  the  jurisdiction 
of  the  judge  in  this  class  of  cases  to  those  where  his  personal  action  is  neces- 
sary in  a  strict  sense  in  order  to  enable  him  to  go  on  with  his  work.  But 
wherever  the  line  may  be  drawn  it  is  a  jurisdictional  line. 

"The  jurisdiction  attaches  only  when  the  suit  presents  a  substantial  claim 
under  an  Act  of  Congress."  Blumenstock  Bros.  Advertising  Agency  vs.  Curtis 
Publishing  Co.,  252  U.  S.  436,  441 :     Ex  Parte  Hudgings,  249  U.  S.,  371. 

I  think  that  the  sentence  from  which  the  petitioner  seeks  relief  was  more 
than  an  abuse  of  power.  I  think  it  should  be  held  wholly  void.  I  think,  in 
the  first  place,  that  there  was  no  matter  pending  before  the  court  in  the 
sense  that  it  must  be  to  make  this  kind  of  contempt  possible.  It  is  not 
enough  that  somebody  may  hereafter  move  to  have  something  done.  There 
was  nothing  then  awaiting  decision  when  the  petitioner's  letter  was  pub- 
lished. The  English  cases  show  that  the  law  of  England  at  least  is  in  accord 
with  my  view,  Metzler  vs.  Gounod,  30  Law  Times,  R.  N.  S.  164.  But  there 
had  been  and  giving  the  most  unfavorable  interpretation  to  all,  that  the  let- 
ter says  I  do  not  see  how  to  misstate  past  matters  of  fact  of  the  sort  charged 
here  could  be  said  to  obstruct  the  administration  of  justice. 
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,  X   Power  Co.,  Monterej    Water  Works  &  WwrOj 
S„    Para    Docks  Co.,  Mo  Janeiro  Tramway,  Light  4 
Power  Co.   Ontario  Electric  Development  Oo.  and  as  a  di- 

,    ,      iMM,ShI.whr,:.nW,U..-&lWr(%,..Na.......     I  rus, 

V  British  Empire  Trust  Co.,  Commercial  General  Electric 
Co '  Cental  Canada  Loan  &  Savings  Co.,  Columbia  Mver 
Lumb« Co.,  imperial  Life  Assurance  Co.  and  the  MetropoU 

!;;;;   ,,1V   ,„„,„,„„,.  Oo.  of   New   lork.     Sir  William   was 
knighted  by  King  George  In  1911. 


Inter-State    Commerce    Commission    Denies    ^'^ 
Railway     Express    Co.     Rate     Increases      Rates    on 

Foodstuffs  Ordered  Reduced. 
,n  a  decision  denying  the  American  Railway  ExxpressOo. 
the  ri,ni  to  make  general  Increases  In  inter-State  express 
ates  which  n  asked,  the  Inter-State  Commerce  Commission 
Dec   3  laid  down  new  bases  for  the  application  of  such 
,.lt(.s     The  <  iommission  held  that  present  inter-State  express 
rates  applied  to  food  articles  of  nearly  all  kinds,  are  too  high 
and  should  be  reduced  by  amounts  ranging  from  10  to  11%. 
The  companies  were  required  to  make  the  reductions iby  in- 
stalling tariffs  which  will  equal  those  m  effect  on  Oct   12 
1920    when  increases  to  the  present  levels  were  made,     lhe 
establishment  of  new  schedules,  incorporating  the  changes 
on  or  before  Feb.  21  next,  were  ordered.     The  Associated 
Press  accounts  from  Washington,  Dec.  3,  further  state : 

In  outlining  the  principles  to  govern  the  general  revision,  the  Commission 

,  t     .I,  are  now  built  up  on  the  basis  of  five  zones,  one  for 

ff  Nor/;  U  ioi!  ofX  country1,  one  for  the  Southeast    one  for  Mb- 

the  jNortnoasiLii.  Mountain  area  and  one  for  the 

EXXTfiSfS  di  ferenS  in  tte  factors  of  rates  between  each 
zone    anS  S  Commission  decided  that  these  result  in  too  great  a  discrep- 

^Accordingly  a  three-Zone  system  was  ordered  into  effect,  one  zone  to  take 

According!}   a  section  of   the  United   States,  the  second  the 

ME^ *iSK delude  all  of  the  territory  west  of  the  Misissippi 

RiTnrthe  reconstructions  to  be  made  on  the  basis  of  the  zones,  the  Commis- 
•       >!?,  th,T the  express  carriers  might  include  a  haulage  factor  charge  of 
Tcentl  per  lO^pounrfor  the  first°50  miles  in  the  Northeastern  section 
a  factor  of  27.5  cents  for  the  first  50  miles  in  the  Southeastern  or  second 
^one   and  30  cents  for  the  same  distance  in  the  third  zone. 

The  4  eraT  arrangement  now  followed  of  blocking  out  the  country  m 
50  mile  souses  for  The  purpose  of  fixing  express  charges  was  said  to  be 
SrTfactorv  wUh  the  amended  zone  arrangement  and  the  express  companies 
ve      ordered  to  work  out  rate  schedules  for  later  submission  to  the  Commis- 


Death  of  Sir  William  Mackenzie. 

<ir  William  Mackenzie,  prominent  Canadian  financier  and 
railroad  builder,  died  at   his  home,  "Benvenuto,"  Toronto, 
three  weeks'  duration.    Death  was  due  to 
Sir  William,  who  was  in  his  75th  year,  was 
born  at  Kirkf leld,  Ont,  of  Scotch  parentage  and  received  his 
,i;i,)U   in   the  public  schools  of  the  district  and  at  the 
Inil  tar,  academy  at  Toronto.     He  began  his  career  as  a 
Cher  in  the  public  schools  but  soon  abandoned  the  pro- 
Hdon  fur  a  commercial  career  where  he  could  find  wider 
acorn-  for  his  energies    Be  then  engaged  in  the  lumber  busi- 
that   time  the  Toronto  and  Nipissing  divisions  of 
the  Grand  Trunk  Bailway  were  being  bu.lt  and  Sir  William, 
then  Mr.  Mackenzie,  obtained  a  contract  for  the  construction 
,,f  these  lines.     Later  he  undertook  for  the  Cana- 
dian  Pacific   Kailway  the  extension  of  the  system  through 
the  Rocky  Mountains. 

It  was  about  this  time  that  he  met  Sir  Donald  Mann,  who 
was  then    in   the   lumber  business.     Their  partnership  was 
fonin-d  in  lsso  and  it  was  never  dissolved.    Next  Sir  William 
entered  upon  one  of  the  most  important  works  of  his  career, 
_    tf  the  Canadian  Northern  Railway.     The  con- 
,„  0f   ;i.  od   transcontinental   railroad  won  for 

himself  the  title  of  "Emperor  of  the  North."    The  Canadian 
Northern,  from  Quebec  to  Vancouver,  was  completed  in  1915. 
irs  to  build  the  road,  but  the  builders  pushed  the 
lines  ■  ahead  in  the  face  of  great  difficulties.     The 

work  of  construction  and  obtaining  necessary  finances  was 
jsfully  accomplished  by  Sir  William.  Sir  Donald  Mann 
and  Roderick  J.  Mackenzie,  a  son  of  the  former.    The  war, 
however,  hampered  the  work  and  led  to  financial  difficul- 
ties which  resulted  in  the  purchase  of  the  Canadian  North- 
ern by  the  Dominion  Government.    Some  of  Canada's  largest 
industries  owe  their  inception  to  Sir  William's  enterprise. 
He  was  one  of  the  promoters  of  the  Columbia  Lumber  Co., 
the  Canadian  Land  &  Investment  Co.,  Hughes  Car  Ventilat- 
ing Co.  and  the  Canadian  Mining  Trust  Co.    He  served  as 
President    of    the    Canadian    Northern.    Northern    Ontario, 
Halifax  &  Southwestern  Railway,  Inverness  Railway  &  Coal 
Co..  Winnipeg  Street  Railway,  Toronto  Street  Railway,  To- 
ronto &  York  Radial  Railway,  Canada  Northern  Land  Co., 
Canada   Southern  Steamships,   Ltd.,   Sao  Paulo  Tramway, 


si  on. 


In  dealin-  with  two  minor  points  raised  during  the  general  rate  study  the 
Commiss  on  ruled  that  hereafter  rates  on  fibre  or  reed  furniture  should  be 
Seed  to  an  equality  with  like  rates  on  wooden  furniture.  Racing  or  homing 
niins  it  was  also  said,  should  hereafter  be  hauled  at  the  second  class  rate 
o^diiernot  exceeding  400  miles  instead  of  the  first  class  rates  now 

ChThequestion  of  express  rates  was  brought  under  investigation  by  the  Com- 
mission in  1922,  following  a  reduction  in  general  railroad  freigh t  rates 

"Taken  as  a  whole,  the  evidence  of  record  leads  to  the  conclusion  that  n 
the  absence  of  a  general  industrial  depression  the  express  business  should 
steacnly.ncrea.se,''  the  Commission  said.  "There  is  no  evidence  that  utiliza- 
tlonin"  present  express  facilities  generally  is  approaching  the  point  of  sat- 

UrThenoPinion  was  expressed  that  with  a  good  volume  of  business  the  Amen, 
can  Railway  Express  Co.  could  make  proper  earnings  and  at  the  same  time 
give  the  rail  lines  which  handle  its  traffics  fair  return. 

The  Southeastern  Express  Co.,  which  operates  separately  was  said  te 
have  begun  business  two  years  ago,  but  to  have  encountered  a  healthy 
growth"  under  present  charges. 


Inter-State  Commerce  Commission   Denies  Petition  of 

Senator    La     Toilette's    National     Conference    for 

Recommittal  of  Valuation  Proceedings. 

\  petition  presented  by  the  National  Conference  on  Valu 
ation  of  American  Railroads,  of  which  Senator  La  Follette 
is  head,  to  have  the  proceedings  of  the  Inter-State  Commerce 
Commission  in  the  physical  valuation  of  the  railroads  of  the 
country  recommitted  to  the  Bureau  of  Valuation,  was  denied 
by  the  Commission  on  Dec.  3.     The  Conference,  whose  or- 
ganization was  perfected  last  May  at  a  meeting  in  Chicago 
attended  by  Western  Congressional  leaders  and  others  (re- 
ferred to  in  our  issue  of  June  2,  page  2479),  sought  to  have 
the  Commission  establish  the  original  cost  of  property  in- 
vestment and  labor  in  railroads,  as  well  as  other  data.    Ai 
the  existing  valuation  work  of  the  Commission  was  attacked 
as  unsound.     In  denying  the  petition  to  recommit  its  find- 
ings the  Commission  directed  that  notices  of  all  proceedings 
in  arriving  at  valuation  should  hereafter  be  served  upon 
Senator  La  Follette  for  his  information  as  Chairman  of  t 
Conference.     From  the  New  York  "Commercial"  of  Dec. 
we  take  the  following  regarding  the  decision  of  the  Con 

mission  : 

The  decision  will  force  the  issue  raised  by  the  Conference   which*"  ° 
ganized   by   Senator   La   Follette  and  others,   into   the  courts  >     D»na  a   do 
Richberg,  counsel  for  the   Conference,   does  what  he  indicated  he  would  a 
if  an  adverse  ruling  were  made— seek  an  order  of  court  to  compel  tne 
mission  to  make  an  estimate  of  original  cost  to  date. 


Dmc.  15  1923.] 
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£&*&%  •,-*£  j—-. !-2—  * 

liwaai?i£L-      ;;^t-"  — — 

format"        it ^    ?JP2?  °f  *.  -"*"   j" 

compliance  uiti^le^a  ua  u"  '  tRffJ 

at  final  value  ,as  not  renujre.l  tv  the  Jaw       ^^  °'  ""^  °f  ****** 

railr  aU  a«««>Pnienta  in  connection  with  valuation   of  the 

P^^tolf^^*^^^  »   the  motion   to  remit 

-The  task  of  valuation  is    or  rh    r mlarioner  Potter  Bald. 

"Ives   or   in   our   own™  '       Common,,,,  and  we  ,„.,v  perform  it  our- 

which  the  law  requires      I  Jo  IIT^  ?&**  a'"'   make    **  "- 
ction.     I  think  that  in tu  of  our va",'",         rt"'S°'/  °'  the  ",aj'" 
"hich  the  petitioner  do  ir  ,    and  I  ,lr '  T"3  ,"' ,  ¥**  make  the  fi"d- 
are  invalid  when   we  do  not     0  so      Th.  "  '  °1""  Uml  *,™*to™ 

difficult    in   making   the  findings   which   n!tr    '"   "*  Jud«meDt.   ™  «rious 
a^umes  that   there   is   dif  icu    f ,   //  r  k-  T""  S""">tS-      T,le   m»i«>rity 

finding  original  cost.     Li most  in no     n    ?  *°°  """^  «*  burden   of 
not  directed  to  report  book,  enirfeaf  k"  "  ''"'  '"'  doae"     »■  are 

.....  Uwt  Report  a  Conclusion 

rrotn  ThaTtalk  HLS^i3?«  ^"T"'  "*  We  «  -  «lieved 
We  arrive  at  our  conctu    on  te"  nt  waTI!  £?»"  "^troying  recS 
-  the  best  competent  evidence  Th.t"         ,f£TC  at  °ther  concluaiona-by 
tion  and  records  are  no t     va  Se  ,      ava,lable-     ^ere  cost  i.  the  que* 

been  is  alway,  competent  A*t*ta£  m^l  ?,  ""J  U'e  C"Kt  !ih"1" d  '-" 
than  a  book  entry  of  actual  pavmen"  "  '         '**'  be  *»*  !m,re  "^ble 

of  2  r^-it";:  -^.s^rrr  -  *• »-  ——  *  one 

the  work  of  eleven  men.  Tdo  no,  t nk  th  12  ""'  "  is  ''"<"i'•e',  '»  be 
made  relatively  simple  if  we  were  t „  S  "  "  trUe>  **  '  U,ink  »  wo^  be 
be  true  that  we  are  incan I  ,!,!  k    ■,'»'°«nce  pnnciples  and  methods.      I,   it 

•on  for  recommending  to  Z  C^^T  "«  ar°  ekTCn-  that  "V  be  a  rea 
«d  given   to  fewer  me  uM  Tno   r'e,     "  T*  .^  ti,kl"  "^   fr'""  ™ 

done.     It  is  because  the  task     s  a  diffTru Ir  Z  "   "'"   ""*   8h°UW   n,>t   b(' 

«pended  many  millions,  .on  inues  o  m,k  '  "'  °?ngKiW>  af,l'r  we  >>-" 
be  work  should  be  done  so  that  ou  r^  u  apProPriatif>"<  for  the  work. 
•hould  not  be  done  at  all  Iflir  ,  3re  Cntit,ed  to  weI«bt,  or  i, 
to  what  we  do,  we  should  in  o m  Con^  \  *t  "^"'^  '°  #*  "'>'1""'" 
Wropriationa  for  the  work  be  d"sc0  ™ed  th,S  faCt  an"  re™— '  *■! 
*^  eoX^  £^^«««  *.*  •.  have  made  to  date  d,no„- 
d«t.c  rule  of  reproduction  cost  wti  hou  i'  "'""^  °f  dot"i"atio"  the  in- 
■taeaare  fair,  excessive,  or  too  low/-  M8Erd    ^   Whether   r«^«t.g 


?(;n 


rate.  i»  fixed  by  national  and  State  legislation 

■ 

n   a.   will 


■ 

...       U 

•arirtng  -ying 

U   line  of 

■ 

erty 

dven  authoritv  to  ,,.",i     i  »i, 

I 

■-.r     h     , 
wi  ' 

bolder,  would  be  willing  volunterHv  ,rit^ 

should  i  lV)u  hi      : ■  ,      ,  M"''    ' 

and  purchj  of  their  s,  ,   a  e  % ■,;  ,V'"  • 
liahed  fair  value      "L , 
e  value  "f  tlx 

.he  often 

wr:  —-^-,.,,.,,0  or  more  co,. 

"ould  ,1,1,   i 

liC    iM-,M    ,:.  u  :  lb.     "    ...n  ■  lr?\7  ?'"r".",'"-:'  "fOon.      The  pub- 

Bolidated  >vsu:,  ;, "Z    '    '•    1',"l,;nff  ll!'  con- 

-J  ran 


»d  ^:;, ,"' ,:;u,lry;..l::f  ••  r"^  "■  "m-1  -«-* 

»<i.i,,u,    ,  „f" "'';,;;";"N ""•"";"  — -i.ilis 

ww  or  pay  will  remain  unchanged. 

SCCrelf  RaH,°°Ve;  ^  *E~**~«  tar.y  Consolidation 
of  Railroads  to  Effect  Simplification  of  Rate       ^ 

Structure, 
according    to    ftecrpfnrv    ,.r    •  ■ 

annual  rcnon  i„  c  ,  ?°°ver  ls  •••""••'i'""'  In  bl8 

1    burden   upon   f„„l       '  .,-,,,,1,,,  u 

id.  ha,,,  b.  :   the 

ecurltle,;    ,,,.  r 

nal    i„d  .. 

vice  . 

"ftotfnanc.  of  eoul, ,„  -" 'J&  £ °„  "r"t:,^   '"   •t.nd.rdtatlo, 

2P"w,thc Hdatlon  T    r, .     ,    '"   "",";n'  b,,,t>   of 

or  •,.«..„,    i.  l"'    '""ntr\    an.     ,-,,n  .,,,,  „ ,,     ,.    i,.._u    .,. 


First  Regional  Trust  Company  Conference. 

q  A,,:""F"'-  Regional  Trusl  CJompany  Conference  held  ai 
San  FmnC1Soo  Nov.  22  and  23,  und^the  au^^  of  the 
rrusl  Company   Divigion  of  the  American  H.nLrA 
-t.,„.  a  Pesolution  (..,I|hi„  fop  a  s.mil  n     ■■ 

year  was  unammoualy  adopted,  aa  follows- 

from  eh.,,,  U V "f r,   s    n  "      '    m"         "  2*«",U*,V-  '""  '""'  """^ 

and  problem.  StS    uZ^\    a^nu'l  ST^S  ^  r"^ i,iw 

-u;r;b;*;;;;z:^:-,;;-;::;T;-;-- 

■S  bJta^sB.  t?t^sj^,onai  ■■■ •"""•"^  <■••- 

«  n,:,y  bedeeme  .  %J^££^Cg£W»  at  *'  ""' I  «-« 

"bition  imaniinonslv  adopt 

^^^^dfifty  delegates  from  the  eleven  P*«fk 
oas)    and   Rooky    Mountain   States   were   presenl    al    the 

rr'TTT'"'  ""   '  .  which  wJ  presided  ov« 

J'{\T'rV-  ■    &  ™  °1Y| -of  the  Union 

™*   r^ftCompanj  of  Los  Angeles;   !,,„>  a    Mershon 

'/"•>     '  'ompany    Division,    Americau    i: 

^;;  — ■   Nej    York,  was  Seoretar,   of  1 
'v':  "'  °    ,h"  wrvices  rendered  b3    M,     ,      Lathron 

afld  Mershon  ill  bout  the  sn ^  „f  „,..  <  •„„,.,     , 

^edinthefoU  resolution  unamoualv  alpt! 

a  = *  i 

4  ll"'"11"'  "•■'>""""  •    tended  to  the  Ban  Pren- 

'     mpiniea  and   the  Conunii 
:"  ^""  of  thank  and  appreciation  for  .!„•  ho 
,;"1-   r";:''  ■     ertainment    tendered    th.    u 

I"   »nd  -  ,r  the  i 

'■•    ''  >■   \i«-«    President   of   n 

;':"!  s-         I      '■  I"    Vngeli   .:,  memberofth. 
:r,""i"";.*1"  •'-'  Committer    on  Mid-Wintor  Co,  „f 

'   (  °»np»n3    Divi  ion  American   B  ,.,,„.„ 
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full  »n.l  ft. 

Id 

an  B»t«'- 

bodnoM.  ■ 
Tb*pi»  «* 

big  « 


i  ,.r  us 
,Wui  matins  and  thai 

f  trust  1' 

LafMaM  .-1;"<" ■•■■  ■■  -  "'•■'•  I"""''1, '"-  ""ll"  r,s""' 
arlet  *  "'r  > ';'       1'rusI  ■"^,",  "'  lllls  '"''  ' '"  '!:,y 

'''"; 

ml,-,  nn.l  oven  In  social 

,„.»:    we    are 

i  ,\    tiir  trust  companies 

n„.  ,„1M„,-s  >.r  ni,<  w.'st  is 

,.f  tl„-  trust  companies  of  the  East.     Our 

iva  :,  »;r.'.,tiT  number  of  amali  trams. 

M|  m  a  smaller  way.     In  tne 

morat"  •'  trusts  which  we  donl  Bel  to  such  s  greal 

refbrs   our  problems  arc  dttrerant,  »<•  I'.vo  to 

,|.  so  to  speak. 
ubtoiH-n  to  the  public,  there  is  nothing  secret  about 

,..  «;;•«  » .inLysin r  «h r,..     Particular!,  are  repr* 

Seer.  ,,f  buktag  *m«°*°»  *  ,,,v;;;:;:'^;  "i  u  . 

■  lerirahle  and  mentUI  for  lbs  future  growth  Of  the  trust  .1 .    .  rtm       s 

,uc«-  of  the  trust  bustaess  that  the  trust  business  should  be    ■""';" 

«..  uB^ratood  bv  the  ■  -  ">  <>>•'  l«nkinn  ilepartment .      It  seems  to 

J  H?L?S»-r.  ox^rTence  and  general  situation  that  tamo*  every 
n x£Z£t  dnvr-m,,..  is  s  thing  apart,  IrtUe  understood  by  cum 
!LV^«r.of  our  ow.  Institutions,  which  is  not  said  in  »">■  srnsc^:  a  re- 
n^onon  the  buktaf  dewtttm.it,  but  is  the  natural  ooi  d  t  on  wlilchis 
rbVexi^t^i.  but  which  it  would  be  extremely  beneficial  to  the  trust 
i":-    sbbu  Ittaeeomluetmo-W  tfUeouldoeeUmmated. 

the  character  of  the  dlecuestane.  I  may  say  there  wlD  be  no  set 
«£h"  Thr  topics  which  hare  been  announce,!  wiU  be  introduced  by 
STmL,  off  ■       bmwe  been  selected  to  lead  the  ascusdou.    In  each 

,  ^r  the  introductory  dtocuaston  of  the  topic  or  paper  has  been  de- 
ZZJFZZiSSfEZ  the  member,  present  enter  into  «.cd»s 
SSTan.!  fullv.  .  Ith.ut  any  hesi.an.y.  We  want .  In  order  to  get  the  best 
.f  this  meting,  every  man  here  who  has  any  ideas  to  advance  on  any 
.ubject  to  <lo  so.  and  eut  of  the  fulness  of  those  discuss.ons  we  will  get  the 
benefit  S  so  derive  from  the  meeting. 

The  du  M  included  the  following: 

l.j  i*.  pursued  In  acceptance  of  new  business: 

(a)   Standing  »f  Trustor. 
(l)  |  enterprh 

.:  .ii  trusted  property. 

d     Tseol  Rank's  name  in  promoting  enterprise,  &c. 
Led  (iarthwaite.  Trust  Officer,  the  Oakland  Bank    Oakland, 

toed  by  Btewwt  Smith.  Vice-President.  Bank  of  California. 

.  Value  t**Baak  «f  .(fleers  and  directors  naming  it  Executor  and  Trustee 

"lcVdv  DonaM  Myrick.  Vice-President.  First  National  Bank,  Santa 
Barbara,  assisted  by  R.  B.  Blxby.  Assistant  Trust  Office,  Mercantile 
Trust  Company.  Pan  Francisco. 

3.   Fundamentals  «f  correct  trust  charges: 

(a)  Statutory. 

(b)  By  agreement  (acceptance,  annual .  closing  fees) . 
L^j  ■     mm.    Trust  officer.  Mercantile  Trust  Company  of  Cali- 
fornia. San  Francisco,  assisted   by  Percy  Wood,  Assistant  Trust  Officer 
Union  Trust  Company  of  California,  San  Francisco. 

■  .,  proper  understanding  of  status  of  trust  company  service, 
educational  publk  it  v  campaigns:  lectures  before  colleges;  public  speaking 
newspaper   and    magazine   articles;     meetings   with   Bank   employes   and 

Led  b>  Leo  S.  Chandler.  Vice-President,  California  Bank.  Los  Angeles, 
assist.,]  by  B  D.  Ilrigham,  Vice-President,  Anglo  California  Trust  Co., 
San  Francisco. 

I  .pine  trust  business  through  the  Bar. 

Led  !•■  W  B  Shoemaker,  Vice-President.  Seattle  Title  Trust  Company, 
Seattle,  assist '-d  by  Louis  Ferarrl,  Attorney,  Bank  of  Italy,  San  Francisco. 

6.   I;  tnut funds:  joint  authority  with  others;  legal  investments, 

tn;.  team  itself,  use  cf  mortgage  participation  certifi- 

cates Interest  yield . 

I^d  by  William  V.  Rockerfeller.  Trust  Officer.  Tracy  Loan  &  Trust  Co., 
ga,.  -  Bd  by  Paul  Sinsheimer.  Vice-President  Mercan- 

tile Tru-t  Co..  San  Francisco. 

Inditing  practice  in  connection  with  trusts. 

Tru-t  Officer.  California  Trust  &  Savings  Bank, 
g,,.-  stated  by  A.  Denton,  235  Montgomery  Street, 

San  Fr 

["rust  Companies  for  standardization  of  practice 

and  exchange  of  I 

.J.  Kief.rdorf.  Trust  Officer.  Bank  of  Italy,  San  Francisco, 
assisted  by  L.  A    McOrystal,  Trust  Officer,  First  Federal  Trust  Co.,  San 

(CO. 

9.  Trust  problems  arising  from  Community  property  law. 
Led  by  A    K.  Nelson,  Trust  Officer.  Spokane  &  Eastern  Trust  Company, 

Spokane,  Wi  lander  Keyes,  President,  Humboldt  Bank, 

San  Francis- 

10.  Life  insuranc 
Led  by  Lane  D.   Webber.  Trust  Officer,  First  Trust  &  Savings  Bank, 

San  I  by  C.  C.  Legerton,  Assistant  Trust  Officer, 

Anzlo  California  Tr 

11.  Demonstration  of  securing  executorship  or  trusteeship  under  a  will. 
Led  by  William  Rhodf  -■  Vice-President  Pacific  Southwest  Trust 

&  Barings  Bank  id  by  Brase  Grigsby,  Vice-President, 

Pacific-  Bank,  Los  Angeles. 

12.  Dexnonstr   Hon  i  f  V  curing  trusteeship  under  voluntary  trust. 
Led  by  L.  n.  Rceeberry,  Vice-President,  Security  Trust  &  Savings  Bank. 

Los  Aug  C.  Ma,  Farland.  Trust  Counsel,  Security  Trust 

&  Savinzs  Bard;.  Ix>s  Angi  I 

A  referenoe  to  the  proposed  conference  appeared  in  our 
issue  of  Oct.  27,  page  1838. 


jamin  Jaoobsen,  and  Henry  L.  WardweU,  deceased,  to- 
Edwin  D.  Hubbard.  The  memberships  of  Loo  M.  Price 
*m  reported  posted  for  transfer  to  Edward  P.  Goldman, 

;iU(i  ,|ul,  0f  Jesse  Hirshmann  to  De  Witt,  M.llhauser,  the 
two  last   being  for  a  nominal  consideration. 

♦ 

The  Fifth  National  Bank.  23d  Street  and  Lexington  Ave- 
aue,  recently  increased  its  surplus  funds  to  the  extent  of 
$100  000  making  the  amount  now  $1,100,000.  Iliis  is 
the  third  time  during  the  present  year  the  surplus  fund 
has  been  increased  by  this  amount,  During  the  past  tea 
7eara  the  bank's  deposits  have  grown  from  $.i,839,.>(K)  to 
s|ss;  I. .jOO,  while  its  resources  have  increased  from  $o,000,- 
noo' to  over' $2:5,000,000. 


ITEMS  ABOUT  BANKS,  TRUST  COMPANIES,  ETC. 

Two  New  York  Stock  Exchange  memberships  were  re- 
ported posted  for  transfer,  each  for  a  consideration  stated 
as  of  §82,000.     That  of  Roger  M.  Poor,  deceased,  to  Ben- 


The  National  Bank  of  Commerce  in  New  York  announces 
the  establishment  of  a  trust  department  under  the  manage- 
ment of  Second  Vice-President  C.  Alison  Scully,  and  is  pre- 
pared to  act  as  trustee  of  bond  and  note  issues,  depositary 
in  reorganizations,  registrar,  transfer  agent  and  coupon- 
paying  agent  for  corporations,  as  executor,  administrator, 
trustee  and  guardian  for  individuals  and  in  other  trust 
capacities. 

The  usual  appeal  is  being*  made  by  the  "Bankers'  and 
Brokers'  Committee"  of  the  United  Hospital  Fund  of  New 
York  for  contributions  from  bankers  and  brokers  of  Greater 
New  York,  to  the  45th  annual  collection  for  the  58  non- 
municipal  hospitals  which  are  members  of  the  Fund.  The 
letter  of  appeal  states  that,  "as  usual,  the  amount  collected 
will  be  distributed  without  regard  to  creed,  color  or  nation- 
ality "  by  a  committee  composed  of  the  Mayor  and  Irving  T. 
Bush,  President  of  the  Chamber  of  Commerce;  Lewis  E. 
Plerson  President  of  the  Merchants'  Association;  Otto  T. 
Bannard,  Edwin  P.  Maynard  and  James  Speyer.  On  the 
committee  are  130  well-known  bankers  and  brokers,  who  are 
also  trustees  or  directors  of  one  or  more  of  the  58  hospitals, 
with  James  Speyer,  Chairman,  and  Albert  H.  Wiggin,  Treas- 
urer. The  personnel  of  the  committee  not  only  shows  the 
extent  to  which  representative  bankers  and  brokers  find 
time  to  devote  to  the  management  and  welfare  of  these  insti- 
tutions, but  is  certain  to  assure  the  success  of  the  collection. 

A  drive  for  additional  members  from  among  the  banks  is 
being  conducted  by  the  Bank  Clerks'  Co-operative  Building 
&  Loan  Association,  located  in  the  Cotton  Exchange  Build- 
in^  GO  Beaver  Street.  This  association  was  incorporated  in 
1890  under  the  banking  law  of  the  State  of  New  York  to  fur- 
nish a  means  of  savings  by  small  monthly  payments  and  to 
assist  bank  clerks  to  build  homes  on  the  easy  payment  plan. 
It  now  has  approximately  5,000  members  and  assets  of  over 
$2  000,000.  Savings  or  "dues"  are  made  in  moderate  monthly 
payments  through  over  100  sub-treasurers  located  in  the 
various  banks.  It  is  stated  that  the  profits  credited  to  mem- 
bers in  the  past  have  exceeded  5%%  compounded  annually. 
F.  O.  Foxcroft,  Cashier  of  the  National  Park  Bank,  is  Presi- 
dent of  the  association  and  the  other  directors  are : 

J  F  Flaacke,  Chemical  National  Bank  ;  W.  H.  Judson,  Judson  Co. ;  W.  E. 
Jarvis/Bank  of  America;  C.  Harry  Minners,  Financial  Secretary  of .the  Asso- 
ciation ;  W.  S.  Beckley,  Vice-President,  Fifth  National  Bank ;  A.  Taylor, 
Fifth  Avenue  Bank ;  Richard  Hoile,  Equitable  Trust  Co.  ;  J.  C.  K lines, 
Trust  Officer,  Metropolitan  Trust  Co.  ;  F.  M.  Baile,  Laidlaw  &  Co,  bankers , 
J  L.  Miller,  Assistant  Vice-President,  Chase  National  Bank ;  William  K. 
Scrimgeour,  Mechanics  Bank  of  Brooklyn  ;  L.  DeGraw  Quaekenbush,  Treas- 
urer, Greenwich  Savings  Bank ;  Thomas  B.  Nichols,  Manager  Produce  Ex- 
change Branch,  the  Mechanics  &  Metals  National  Bank. 

♦ 

Henry  Parish  and  L.  F.  Kiesewetter,  Vice-Presidents  of 
the  Bank  of  New  York  &  Trust  Company,  were  elected 
trustees  of  the  institution  on  Dec.  11  to  fill  vacancies  on  the 
board.  They  were  formerly  members  of  the  boards  of  the 
New  York  Life  Insurance  &  Trust  Co.  and  the  Bank  of  New 
York,  respectively.  When  these  two  institutions  were 
consolidated,  however,  they  resigned  as  trustees  and  direc- 
tors in  order  to  facilitate  the  merger. 

Special  banking  services  designed  primarily  to  reduce  the 
risk  of  pay-roll  hold-ups  through  the  elimination  of  the  ne- 
cessity of  large  transfers  of  cash  were  announced  on  Dec.  3 
by  the  Corn  Exchange  Bank  of  New  York.  The  bank  is  seeking 
to  encourage  the  use  of  checks  for  pay-roll  purposes  in  place 
of  cash  by  cashing  pay  checks  for  employees  at  any  of  its 
54  offices  from  9  a.  m.  to  5.30  p.  m.  daily  except  Saturdays, 
Sundays  and  holidays  and  on  Saturdays  from  9  a.  m.  to  3.3( 
p.  m.  Arrangements  have  been  made  by  the  bank  wliereb: 
deposits  can  be  made  at  the  head  office  or  any  of  the 
branches  to  be  credited  to  the  depositor's  account  at  the 
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head  office  or  branch  where  the  account  is  carried      I'rovi 
sion  is  also  made  whereby  depositors  can  haw  depositor 
Check*  payable  at  any  or  all  of  the  54  different  locations  In 
New  York  City.     Furthermore,  the  bank  h  „,,.,,  M 

'i,;i'  depoa Ita  "'  <**"  '■"'  be  mad,  and  ,ash  forwarded  bv 
express  to  depoaitOM  located  wfthJn  Tfl  mites  of  New  Fork 
City  without  expen 


><J19 


Control  of  the  Nataond  Bank  of  Hay  Ridge,  Brooldyii 
-VT>-    Wed  to  Jaoob  Sohaefer  Jr.,  Preaidenl  of  the  bank 
on  Deo.  5  through  the  sale  to  Mr.  Sohaefer  of  stock  own,,; 
mx  »ft...,rs  and  directors  of  the  institution,  who  automati- 
cally   rehnrjutshe,!    their   eonneotions   with    the   bank       T   , 
Brooklyn  "Eagle"  of  Deo.  5  stated: 

The  offioera  and  directors  who  sold  their  stock  to  Mr 
Sohaefer  are:  .  Uberl   Heilbronn,  WPresident  and  direc-" 

tor;  Edwin  W  Harlow,  Vi,e-President  and  director;  William 
J.  Angawr,  JohnH  Bahrenburg,  John  L.  Curley  and  William 
J.  Hefferman.  The  National  Bank  of  Bay  Ridge  had  deposits 

:rsf  •j5o'T-w?h  moiT  ,imn  4Am  ~? 

Anrn T.v  '  ■h5??*  Jt  has  ***"  in  e^tenoe  only  since 
-Vd  2  this  year.     It  has  a  capital  stock  of  $300,000  and  on 

fourth    A1*"80111"00"  ?2Z?V*i  U-      ThG  bailk  is  "°«tod 
at  fourth  Avenue  and  Fiftieth  Street. 


ha"/!.       '  »wfl] 

n         :    :"   ,rV;inVl  •     «I»r.bare,withte60day. 

"  "»©  «te  of  the  m.  .,,..  ihan             „, m  ..,„.,  ,  ,r 

••«■■.  share  held.    The  j  '    - 

rtw:;:-.k,1Mt,''':i 


.^eoMwh"»«burg  National  Bank,  of  lfeenaii  p. 


adopted  about  Jan.  l  1924. 


Erastus  Walbridee  Bulkley  of  Plainfield,  N.  J.,  died  this 
week  at   the  Trenton   Hospital  after  a  long  Alness,   in  h  s 
frfty-first  year     He  was  long  a  member  of  the  banking  firm 
of  Spencer  Trask  &  Co.,  until  broken  health  compelled  hi 
retirement  at  the  close  of  1922.     His  last  service  was  as  re   - 
dent  partner  of  his  firm  in  Chicago.     Mr.  Bulkier  was  grad- 
uated from  the  New  York  University  and  was  one  of  thTo - 
gamzers  and  first  trustees  of  its  School  of  Finance.     He  was 
an  occasional  lecturer  before  business  schools  of  other  uni- 
versities.    Recognized  as  an  authority  in  the  laws  and  meth- 
ods of  investment  banking,  he  served  upon  different  com- 
mittees  of   the    renkere'  Association.     Research   work   led 
him  into  other  important  fields,  including  that  of  philan- 
thropic inquiry.  ' 


&  a  Jennings  was  recently  elected  Preaidenl  at  n„.  r^. 
£mbl.  National  Hank  of  i,„sb,,,h.  ,  J  £££  £ 
fatter  the  late  BJdward  h.  Jennlnga,  whoae  death  occurred 

.    short     nne  ago.      Mr.   Jennings  had   been  associate,   u • 
MS  father  m  oil  enterprises  for  many  years.     During  the  last 
-Wears  he  has  been  dosel,  identified  with  ,„,     f 

ere  <  o     nce-Prealdenl  of  the  Jennlnga  on  Oo  •  Wce-Pred 

•  ^  .  -i  esident  ot  the  Manatee  County  Land  improve- 
*ent  <<>..  and  a  director  of  the  Oitlaens  Barings  Bank  of 
Pittsburgh  and  the  Pittsburgh  Oil  4  Gaa  Oo. 

canon  ^°inptroller  f  *e  Currency  has  approved  an  .ppU- 
«    »n  to  organlae  the  Old  First  National  Lank  of  Mt.  v^. 
non,  Ind     „i  „  a  capital  of  $100,000  and  surplus  of  $25,000 

"    kf  Mt;  * (>rm,n-  Ill(1-    The  officere  are  Edward  B.  Blgh- 

RHighman,  Caahler;  Ambrose  W.  Herbert,  Assistant  <^sh 


BrLhH  SI"0??  haVC  ,been  elected  Assis^nt  Cashiers  of  the 
Broad  Street  National  Bank  of  Philadelphia:  J.  R  Trice- 
bock,    Miles  B.    Munn  and  S.   B.   Boerner.     The  elections 

off ZT&1  .u"  "'fP*"0"  of  the  opening  of  two  additional 
off.oea  of  the  bank.  Mr.  Boerner  will  have  charge  of  the 
Tjnty-second  Street  and  Hunting  Park  Avenue  office, 
ana  L.  W  Leonard  will  have  charge  of  the  Twenty-fifth 
Street  and  Leh.gh  Avenuo  office.  Messrs.  Triceboci  and 
•Munn  will  be  at  the  main  office. 


At  a  recent  meeting  of  the  directors  of  the  Third  National 
Bank  of  Philadelphia,  Pa.,  Wflliam  B.  Vrooman,  formerly 
n<l    Treasurer    of    the    Peoples    Trusl    Co.,   was 
elected  Vice-President  of  the  bank. 


William  it.  Nicholson,  Preaidenl  of  the  band  Title*  Trust 
"'  Philadelphia,  celebrated  the  82d  anniversary  of  bis 
ion  to  thai  post  on  Nov.  10,  according  to  the  Philadelphia 
Ledger,    which  added: 

C,^a!h:.  I*"    •»■-   '-•."■«   Title  *  Trust   Oo.,  With 

•  128  632     anln'    '        .^  -'  "m1    «"«"^<W    P»«t    :, „t    of 

ST.*.  aMeU  °'  •*.«»«.88».   with  ol  .]   ,68250      On 

.    '    ' "  °>   ""■  company  amount  to  874 

fcbhi'acoml!  U' *:'"*  U•■■t',"l  ''"-'  Went  .,f  ; 

Tr-  s.  0o    Fourth  Stwet   N  ird  Fir„  , 

Uk     :  >r  York;  dire, 

MPu  ■■"<■•<   u""r  Co.,  Prealdent  o«  P 


,'     ^ymond  Scott,  ^ice-Prt     lenl  of  the  Weal  Phlladel 
Phla  Bank  of  Philadelphia,  has  been  elected  b  director  of 
!;"    D8t,tutlon     He  Is  also  Presldenl  of  the  Philadelphia 
iPter,  American  [natitution  of  Bankln 

The  Comptroller  of  the  Currency  announce    thai  the  name 

of  the  National   Bank  of   J  ,,.,,   ,,,.,.    „ 

""'  Merchants  A  Mechanics  National  Bans 

a 

3T»e  stockholders  of  the  Seventh  Btreel  Bavlnga  Bank  of 

"JSblngton,  '  »■  0.,  at   their  annual  n ting  Jan    8  1924  will 

act  on  a  proposal  t„  Increase  the  capital  stock  of  the  corners 


B,nk  of     .  tH15  ?!  *!  dircct,,rs  of  ,h"  ^tional  City 

Bank  of  Clucago  and  the  National  Hank  of  the  Republic  of 

^fy,heIdonTue8d»y  of  this  week  it  waa  voted  U>  *on- 
sohdate  the  institutions  under  the  title  of  the  latter      The 

00Mm:im'Trrn  h;,V,>  dep0Bita  "f  "PProxima.elv  $70,- 
cTS-M,  °,:l  T"S  °f  i,,,nUt  *Sfl.«M>».0()().  Hotbtbe 
^  0  non"  hav"l,;,"";'1  Md  -n-l-s  of  f2,000,000 
and  II  000  000  respectively.  The  merger  is  expected  to  be 
on  a  share  for  share  basis  after  some  equaliaatioa  of  aaaets 
^3ra^^bemadeitias«d,andanyeaceaa  over  the 
amounl  necessary  for  each  bank  to  contribute  to  the  capital 

M.rp,      undivided    profits    and    the    various    usual    reserve 

funds  vmII  be  paid  as  a  special  cash  dividend  to  the  stock- 

l.olders   of  each    bank.      John    A.    Lynch,    President    o     the 

Nat^Bank  of  the  Republic,  wi «ome  Chairman^ 

th.  Hoard  of  the  new  bank  while  David  R.  Forgan,  President 
^%Nationd \dtj  Bank  of  Chicago,  and  G^rgV^ood- 
niff,  Vic^Presidenl  and  Manager  of  the  RepubUc,  will 
become  Vice-<  bairmea  of  the  new  board.  Hugo  1  Otte 
\.--Ircs,dcn,  and  Manager  of  the  National  City  Hank! 
Ul11  '"'  President.     I.  is  proposed  to  house  the  new  institu- 

!""  '"  ","'  i""'"''"'  home  "'"  ""'  Con  Exchange  National 
Bani  and  the  merger  will  therefore  not   be  consummated 

until  p< „„,,,„,  be  obtained  of  thai  building,  which  will 

P^ably  be  aboul  July  I.  next.      \  meeUng  of  the  stock- 
holders  of  the  consolidating  banks  will  be  held  in  tl 
ruture  to  ratify  the  proposed  merger.     Mr.  Otte,  the  man 

,  "  '"  '"■••',l  »'"•  «»ea  instituUon,  ,.  60  years  old  and  has 

been  connected  with  the  National  Citj  Bank  ol  i 

•rganisation  in  1907.     He  started  hii  bankinj  r  at 

theageol  15 aa an  office  boj  and  b 
nger,   discounl    clerk,    teller, 
idenl  and  noa   pre  ideal      He  oi    i 
banks     the   I  Dion  Stock    Varda  E  ad  the   I 

and  u,    pr,   idem  of  the  latter  * 
,;   '  organ  oi  tional  City  Bank.  Mi  i 

'''•'  institution       i        in  and  in  1909  was  appoi 
P      ident. 


Ratification  of  the  proposed  oonaolidation  of 
Bank  and  the  American  8t  iU   Bai  k,  I 
the  Kaspar-American  Bank,  « 

ockholders  of  the  fori  ,„, 

Nie  stockholders  of  the   American  State   Hank 

r  ■.  I  i  }  i  ,    ,  I      f  1  .  I  \  -«  «t 


.'(..'(» 
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the  Central 

|M1    week,    the 

*       ' '  Rtra  dividend  ol 

holders 
ankno* 
0.     Tin  ■  of  the  bank 


-  irpi 
S 


capita]    $28,000;  deposits.  $101,000,  and  the  American  Ei 
change   Bank  of   Watford  City,  capital,  $20,000;   deposits, 

si::. 000. 

s.  c,  lias  been 

The  con- 


1  >  1 1 1 1 1 1 1  >  i .- 1 . 


in    I  he 


Ma.,  appearing  urn 
u        -  ited  thai  the  Bayfield 

x      hem  States  Bank,  both  of_Wash 


:,  over  b>  the  S         Banking  Depart- 

,    p     K,n.      Both  hanks 

and  bad  a  surplus  oi   $5,000, 
■  $228,772,  respectively. 

Co.  of  Minneapolis,  Minn., 

,  anniversary  of  Its  banking  department. 

departmenl  lias  enjoyed  a  steady 

Deposits  al  present  are  well  over 

of  the  banking  departmenl 

D  checking  deposits  and  on 

from  the  first  of  even    month,     it  also 

1  of  Budgets  for  the  purpose  of  assisting 

he  distribution  and  recording  of  their  living 

sos      H    -ii  W.   Martin,  who  came  to  the  Minneapolis 

Nov.  16  as  Cashier  and  Assistant  Treasurer,  is  at 

in  charge  of  this  department 

The 


Many  small  Minnesota  hanks  have  failed  of  late. 
M  nneapolis  "Journal,"  for  instance,  reported  the  closing  of 
■  Minnesota  hanks  on  Nov.  26.     The  item  read: 
Four  State  bai  •  -      inn  County,  located  at  Metre  Grove,  New  Munich, 

,1   rtin.   were  closed   to-day  by  the  State   Banking  Depart- 
ed, according  to  A.   J.   Veigel,   State   Superin- 
,,ndollt  ,v   the  failure   last  week  of  the  State  Bank   of  Ryegate, 

Mont.,  which   bad  guaranteed  a  large  amount  of  farm  mortgage  paper  in 
each  ol  the  suspended  bank1;. 

of  the  banks  may  be  able  to  reopen  when  assets  have  been  realized 

'-.  Veigel  , 

The  Rvegate  Bank  was  owned  by  the  late  Dr.   P.  A.  Hilbert  of  Melrose, 
who  ako  'crests  in  the  four  Stearns  County  banks.     The  estate 

of  Dr.  Hilbert,  who  was  a  member  of  the  State  Board  of  Control  at  the  time 
of  his  deith  Left  vear.  is  being  probated.     Banks  closed  today  are: 

■.,  Melrose;  capital  stock,  $50,000;  deposits,  $589,000; 
.1.  EL  Spitker.  President. 

Fin;  Bank,  M'ire  Grove;  capital  stock,  $12,000;  deposits,  $206,- 

000;  J.  It.  Bpteker,  President. 

Munich  State  Bank ;  capital  stock,  $20,000 ;  deposits,  $309,000  ; 
H.  J.  Terbur,  Suite  Cashier. 

-     te  Bank  of  St.  Martin  ;  capital  stock,  $10,000  deposits,  $178,- 
000  ;  B.  A.  Kuhl,  Cashier. 

ago,"  Mr.  Viegel  said,  "a  considerable  number  of  Montana 
mortgages  was  placed  in  these  four  banks  and  these  mortgages  have  turned 
out  to  be  of  doubtful  value.  Some  of  these  mortgages  were  guaranteed  by 
the  State  Bank  of  Ryegate,  Mont.,  which  closed  last  week,  thus  removing  the 
liability  of  this  bank  and  further  reducing  the  value  of  the  paper. 

therefore  decided  that  the  loss  on  this  Montana  paper  would  be 
so  large  that  the  banks  would  be  unable  to  work  out  of  their  difficulties 
without    assistance,    and    they    were    therefore    ordered    closed." 

On  Nov.  28  the  First  State  Bank  of  Moorhead  was  closed, 
reported  in  the  following  press  dispatch  from  St.  Paul  on 
that  date  appearing  in  New  York  daily  papers: 

First  State  Bank  of  Moorhead  was  closed  to-day  by  the  State  Bank- 
ing Department.  The  bank  had  deposits  of  $400,000  and  capital  stock  of 
$60,000.     Frozen  assets  and  depleted  reserves  were  the  causes. 

Later  newspaper  advices  from  St.  Paul,  Dec.  6,  add  the 
Alexandria  State  Bank.  Alexandria,  and  the  Farmers'  State 
Bank  of  Sebeka  to  the  list  of  closed  Minnesota  banks.  The 
last  two  named  institutions  had  capital  of  .$30,000  and  $10,- 
000.  respectively,  and  deposits  of  $200,000  and  $130,000.  The 
bulletin  of  the  Federal  Reserve  Board  for  the  week  ending 
Nov.  30  reports  the  closing  of  the  Farmers'  State  Bank  of 
Spring  Valley.  Minn.,  with  a  capital  of  $10,000. 

Still  later  newspaper  advices  (Dec.  7)  report  the  closing 
on  that  day  of  the  State  Deposit  Bank  and  the  Market  State 
Bank,  both  of  Minneapolis  and  affiliated  institutions,  the 
former  with  a  capital  of  $100,000  and  deposits  of  approxi- 
mately 1500,000,  and  the  latter  with  a  capital  of  $25,000  and 
de;  f  ahout  $400,000.     Slow  North  Dakota  paper  was 

given  as  the  reason  for  the  closing  in  both  instances.  Adam 
Hannah,  the  President  of  both  the  institutions,  controlled,  it 
is  said,  three  hanks  in  North  Dakota  which  were  closed  re- 
cently. 


The  Liberty  National  Bank,  Oo 
merged  with  the  National  Loan  &  Exchange  Bank. 
BOlidation  lias  been  effected  under  the  name  Of  the  National 
Loan  &  Exchange  Bank.  The  latter  has  a  capital  of  $500,000. 
lis  officers  are  E.  W.  Robertson,  President;  T.  B.  Stock- 
house,  Vi.o  President  :  T.  .1.  Koheitson,  Cashier;  L.  D.  Robin- 
son,  .1.  B.  Mathews.  G.  P.  Millers  and  Burnell  Sloan,  Assist- 
ant  I  'asliiers. 

Charles  St.  Raymond,  a  Vice-President  of  the  Citizens' 
Bank  &  Trust  Co.  of  Louisiana,  New  Orleans,  was  found 
dead  on  the  morning  of  Nov.  27  with  a  bullet  wound  in  his 
head  in  a  garage  adjacent  to  bis  home  on  Canal  Street,  that 
city.  Later  the  Coroner  pronounced  it  a  case  of  suicide.  The 
nexl  day.  following  a  thorough  examination  of  the  books 
and  securities  of  the  Citizens'  Bank  &  Trust  Co.,  Charles  J. 
Theard.  the  President  of  the  hank,  announced  that  a  shortage 
of  $94,160  in  the  securities  owned  by  the  institution,  and  of 
which  the  late  Vice-President  had  been  custodian,  had  been 
discovered.  In  making  the  announcement,  the  New  Orleans 
"Times-Picayune"  of  Nov.  29  quoted  Mr.  Theard  as  saying: 

My  painful  but  very  clear  duty  is  to  make  this  known  at  once  and  in  the 
exact  figures  There  being  a  surety  bond  of  $50,000  to  secure  the  bank,  and 
something  to  be  recovered  from  the  estate  of  the  deceased,  the  loss  will  be 
comparatively  small,  and  will  be  charged  off  against  the  bank's  undivided 
profits. 

The  "Times-Picayune"  in  the  same  issue  also  printed  the 
following  statement  given  out  on  the  preceding  day,  Nov.  28, 
by  O.  H.  Pittman,  Chief  Examiner  for  the  Louisiana  State 
Banking  Department: 

The  regular  periodical  examination  of  the  Citizens'  Bank  &  Trust  Co.  of 
Louisiana  by  the  State  Banking  Department  was  in  progress  at  the  time  of 
the  deplorable  death  of  its  Vice-President,  Charles  St.  Raymond,  by  Examin- 
ers M.  Finnegan  and  W.  E.  Wood.  A  check  of  the  securities  in  the  keeping 
of  Mr.  St.  Raymond  reveals  a  shortage  in  these  securities  of  $94,150.  All 
other  acocunts  and  departments  of  the  bank  have  been  checked  and  exam- 
ined, and  found  correct. 

This  unfortunate  situation,  however,  does  not  in  the  slightest  degree  affect 
the  solvency  of  the  bank.  The  bank  is  protected  by  a  surety  bond  of  $50,000, 
and  may  recover  the  balance  entirely  through  the  deceased's  interests  in  his 
in  +p  f a t jipr's  estate 

The  bank  has  a  capital  of  $1,000,000,  a  surplus  of  $250,000,  and  undivided 
profits  of  $113,000.    The  bank's  condition,  therefore,  will  not  be  affected. 

Mr.  St.  Raymond  is  believed  to  have  speculated  during  the 
last  six  month,  resulting  in  the  shortage.  He  was  48  years 
old  and  had  been  connected  with  the  bank  since  1891. 


The  election  of  W.  E.  Blauer  of  San  Jose,  to  membership 
in  the  board  of  directors  of  the  Bank  of  Italy  has  been 
announced  by  that  institution.  Mr.  Blauer  has  served  as 
Vice-President  and  Manager  of  the  San  Jose  branch  since 
1911.  The  election  of  Mr.  Blauer  followed  the  creation  of 
two  vacancies  on  the  board,  through  the  death  of  M.  T. 
Freitas  of  San  Rafael  and  John  Lagomarsino  of  Ventura. 


Three  North  Dakota  State  banks  having  aggregate  depos- 
its of  $264,000,  were  closed  on  Nov.  28,  acording  to  informa- 
tion received  by  the  State  Banking  Commission  at  Bismarck 
on  that  day.  The  banks  are :  State  Bank  of  Rolla,  capital, 
$10,000;     deposits,  $120,000:     Farmers'     Bank     of     Crary, 


The  New  York  office  of  the  Standard  Bank  of  South 
Africa,  Ltd.,  announced  on  Dec.  3  the  receipt  of  a  cablegram 
from  the  head  office  in  London  to  the  effect  that  "the  direc- 
tors have  declared  interim  dividend  of  14%  per  annum  for 
the  half  year  ended  Sept.  30.  Bank  investments  stand  in 
the  books  at  less  than  market  value  at  Sept.  30  last." 

♦ 

The  106th  annual  report  of  the  Bank  of  Montreal  was 
presented  to  the  shareholders  at  their  annual  general  meeting 
on  Dec.  3,  and  wo  print  an  account  of  the  proceedings  else- 
where in  our  columns  to-day.     The  statement,  which  covers 
the  12  months  ended  Oct.  31  1923,  shows  net  profits,  after 
deducting  charges  of  management  and  making  full  provision 
for  all  bad  and  doubtful  debts,  of  $4,496,417,  which  when 
added  to  $558,815,  the  balance  to  credit  of  profit  and  loss 
brought  forward  from  the  preceding  year,  made  the  amount 
available    for    distribution    $5,055,232.     This    was    appro- 
priated as  follows:     $3,815,000  to  pay  four  quarterly  divi- 
dends at  the  rate  of  12%  per  annum  ($3,270,000),  together 
with  a  bonus  of  2%  ($545,000);  $530,650  to  pay  Dominion 
Government  taxes  and  $50,000  reserved  for  bank  premises 
account,  leaving  a  balance  of  $659,582  to  be  carried  forward 
to  next  year's  profit  and  loss  account.     During  the  year 
deposits  have  shown  substantial  gains  and  now  stand  at 
$579,056,783,   as   compared   with   $548,572,174   last  year. 
The  notes  of  the  bank  in  circulation  are  $41,602,735  as 
against  $39,236,021 .     Total  assets  are  shown  as  $692,382,109 
of  which  $391,221,837  are  liquid  assets,  or  equal  to  62.55% 
of  the  bank's  liabilities  to  the  public.     Since  the  last  annual 
meeting  offices  were  opened  at  four  points  and  closed  at 
62   points   throughout   the    Dominion   and   Newfoundland, 
and  a  branch  office  opened  in  Mexico  for  the  convenience 


Due.  15  1928.] 


tin:   ciikoxicij; 


of    the    bank's    Mexioo    customers    and    American    oorre- 
mdents. 


262  J 


Tin-  shareholders  of  the   London  .Joint  City  ft   Midland 
Bank.    Ltd.,    „f    London,    have   confirmed    the   resolution 
eAanging  the  name  of  the  company  to  Midland  Hank    I  td 
The  new   title   became   effective   Nov.   27.     The   prop 
bange  the  name  of  the  institution  was  referred  to  in  th«  se 
unns  \o\ .  10,  page  2077. 


THE    ENGLISH    GOLD    AND   SILVER   MARKETS. 
We   reprint   the  following  from   the   weekly   circular  of 
uel  Montagu  ft  Co.  of  London,  written  under  date  of 

__      ,  GOLD. 

£125  940.915.  as  compared  with  «25.858.740  on  the  previous  \v..,i,„-s' 
;  :.y.  n,t  Continental  demand  still  continue,  on  I  Z ,  ,    ,    ,        , , 

*3K3»-     Jv-    ages:       imlU. 


MercJ  7  °5K" 

Gold 

r '.I'll..' i] 

Total  nt't  exports..  I II 


impn  _. 

2060 

:  t  1 

25 1 


195 


223 

tTinrMM  ,     •"■'■'.■'"'  •"  ,nto  a  chervonctz  sold  coin  nominallv  eonal 

J^J^oontatatag] 119.4826  grain,  ofimregold-^gnaltori-l-lffi 

dolir      Thed"Oh,,,P:ir-^,1',th  thC  mimaS°  nt*  of  tht>  BOTerafen  and  toe 
his  1  ft  i     th.  v38  a  riKOrous  "*=»  or  a  man  sowing  grata    „ 

his  left  Is  the  rising  sun  behind  a  plough  and  on  the  right  fa<u>H  s  wi?h 

T^rl  C^mhneyS-     Th°  "*™»"  «as  in  the  centre  tb^lt  0 £ 

nnT^i  i  f       f'T  "  encirclin*  a  sickle  and  hammer.     The  rin.   s  R.  tt(     d 
not  nulled,  and.  altogether,  the  coin  is  of  a  pleasing  appearance 

SILVK  It 

X^'t  Very/ahge  ^^tL'frSnan-  iSSeo^XS.^ 

have  been  made  of  silver  for  forward  delivery      The'lndian  n.  t    ** 

both  bought  and  sold  and  there  has  beentm^bear  covering      The  « 

INDIAN  CURRENCY   RETURNS 

In  Lacs  of  Rupees —                                         iw,.    r  »T"      _, 

Notes  in  circulation irqofi  N°!n&L         Xor.22. 

S   ver  co  n  and  bullion  in  India ggifi  ll^i              ,7s7s 

-  COln  and  bullion  out  of  India 9774 

Ood  coin  and  bullion  in  India          ""  o<n?  555a               aas- 

Golrl  com  and  bullion  out  of  India 2232                2232 

Securities  (Indian  (iovcrnmont)                           s^o  ;^:„ 

British  Government)     "" 5748  51&              6748 

Ouotano/ij—  — «ar  .Si/rrr  per  o;.   .S7rf—     liar  Gold 

2.'i  9a«t16"1M'         !:-      ''  Wto.  lid 

ji,  ■•■,,■*"  ''     •*-■  ■' 

la    V  ,i        li    '  ,,|s M 

c|  7d 


THE  CURB   MARKET. 
Curb  mark,,  trading  .1  rf 

prices    showed    decid, 

Texas    and    Pennsylvania    crude    oil 

,";i' F*  '"  "!"  '"'  *  antialimpn 

menl  ...  pri,;.        South  Penn  Ofl  sold  up  from  12-1  to  I 

,nl;V,;i,;",';,a^  ' f«*~ta  :  i    moved  up 

-»  M',  and  closed  to-daj        ■  ,(|  ()ll  „f  N(A 

Fork  eased  off  from    Q  ,  r,.(i  I(1  ,.,-,    ari() 

'i:!f',VV';k;;,,"l       Continental  Oil 

at  97  final  y.     Indiana  Pipe  Line  gained  ,  ,H, 

but  reacted  to  84,  while  Nev.   York  ] 

""""         »■     Gulf  Ofl  of  clinedfromoS 

and  Kni  to-day  ,  ,,]; 

were  more  than  ordinal  ..  bul  lat,  ,„.,, 

-n:,,1:it.     Centrifugal    Casl     !,■„„ 

'r"  ;;"  '"  28  32andcl, 

'"""ay(.;1;  -;i  '■'•     Cleveland  Automobile  common  impro 
from  23H  •<'-•>>,  and  sold  Knally  al  25.     Duranl  Mol 
was  up  at  one  tune  five  points  to  31,  then  fell  bacl 
the  close  today  being  at  27%.     Dunhfll  Industrial  ,tive 

'!''•  -unin-  over  two  pointe  2  to 

28%,  and  moving  upward  again,   the  final  figure  to-daj 
bemg  .>()',.     National  Dairy   Products  was  traded   in  for 
-.tn.ttnn,  up  rro„,  :;:;-,  to  34  and  back  finally  to  33*. 
lark  &  rilford  dropped  from  32^  to  30 

A  complete  record  of  Curl.  Markel  transactions  for  the 
week  will  1h>  found  on  page  2646. 


COURSE  OF  BANK   CLEARINGS. 

Bank  clearings  the  present  w,,>k  again  show  a  satisfactory 
increase  compared  with  a  year  ago.  Preliminary  figure* 
compiled  by  us,  based  upon  telegraphic  advices  from  the 
chief  cities  of  the  country,  indicate  that  for  the  week  ending 
to-day  (Saturday,  Dec.  1.5)  aggregate  hank  clearing!  for  all 
tin'  rites  of  the  United  States  from  which  it  is  possible  to 
obtain  weekly  returns  will  show  an  increase  of  8.7  com- 

pared   with    the   corresponding    week    last    vear.      The    total 
stands  at  $8,271,438,473,  against  $7,611,349,763  for  the  same 
week  in  1922.     At  this  centre  there  is  an  increase  of    Id  :,' 
Our  comparative  summary  for  the  week  is  as  folic 


Clearings — Returns  bv  Telegraph 
Week  of  i>.       \ ;, 


:3-;:r,::;::::  ^^£U.££U 


N'rw  York    

Chicago 

Philadelphia     .ll'.l 
Boston        

18  <  'Ity 

Si    Urals.... ~~~~~~ 

San  Prand 

I .<is   Ancelee 

Pittsburgh 

Del  roil 

<  'leveland 
Baltimore 

Men  '  >r  [.  ;i n -, 

Twelve  entas,  I  d 

Other  etU«e,  .">  'I 

Total  all  .it ffdayi 

am  cities,  i  day 


1923. 


$3.r>75.ooo.noo 

410,000.000 
300.000  000 
107  ' 
a 

10,000 
131.058.000 

...  sia 

108.760  i.'l 

I   198 

. v.  Jil/, 


S3.SS6.1U.6M 

iS 

SIM  .000 .000 

307.000,000 

134.030.010 

a 

131.800.000 

120. li 

•M  .  I- 

I  J.7'M 
7'i.i" 


$.r..7: 
i.in 


-^-•.0fll 
l.37f 


1   221 

1  0 

I.. I 

1  ..'. 


ENGLISH    FINANCIAL   MARKETS     PER    CABLE 

^c  daily  closing  quotations  for  securitii  .  .,,  London, 

as  reported  by  cable,  have  be.  u,,.k. 

„      .,..■.",  Wld  Tin,:,  y,t 

.htm, ,„,..  ,    ;,;'  L     ,;■  ";  ifl    33H 

... 

100 14         10(1  ,, 

Tl 

""V"  ^ '"'- tayb 


IJ    I4S.7M  f8.7 


Quotations  for  U.  S.  Tren«     C*f.     ~f   i.    I    i  .    j 

_ ^«  .j.    i  reas.   ^tfs.  ol    I  ndcbtrclness,  &c- 

Maturity. 


Junr  16  1034 
Sept  i6  io 

M.ir  ].,  ,  , 
M»r.  |6  IS 
pec.  18  I.. 
^P'    16  1920 


It 


6XT,, 

I    ( 


Aiked 


I00T<       |0| 

.      101  ', . 


100 

99  H 
99»„ 


I. MP. 
100  , 
100 

99",, 


Maturity. 


M.-ir  |6  1034 
Mnr.  18  I '.27 
Mur 


I'll 


I 
1 


100 
100 


I00H 

I 


Total  nil  cities  i  <v  _,-.,    ,  |s  (.  . 

u  W  III  Dot  re|Hirt  elearh ,. 

Complete  and  exad  details  for  the  week  d  bv  the 

foregoing  will  appear  in  our  issue  of  oexl  vreek.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  end.-  to-daj 
(Saturday),  and  the  Saturday  figures  will  qo1  be  available 
"""I  ""«"'  to-day.  accordingly,  in  the  above  the  last  daj 
"'  ",r  u''  k  bas  in  all  ,         ■    d  to  be  estimated. 

'"  ""•  elaborate  detailed  statement,  however,  which  *c 
"'  Uinh'>-  l"'l"«.  treareable  U>|  J  and  complete 

resulu  for  tU  week  .  the  week  ending  1 1 

thai  week  then-  ii  an  inert 

"'  "l"  ok  (8,244  006,100  and  the 

'7,010,121.     Outside  of  this  eity,  however,  the  i 
b   ", ■''■  •  ""'  bank  exchanges  at  this  centre  sk 
K«in  of  16  r,       w,-  group  the  cities  do«  the 

i"1"-'1  l;'   '   "■  owtrict    in  which  the]  are  lo  ited  and  from 
i(  appears  thai  in  the  Boston  Reserve  D   trict  tl 

l'""  "''  I  '  ta  ""■  Men  V,,     B  includini 

this  citj    ..f  |A  r  ,  and  in  the  Ph,i.,,i.  i,.i      o.  ,,    ■..■  . 


.>,;•»•> 


'I. 


THE    CHRONICLE 


[Vol.  117. 


Th  """ 

-     Louis 

polia  R( 

I  in  the  Kansaa 

i;  |  •  has  a  gain 


i 


u  ,.<.  ending  D* 


furnish  a  summary  -1  1:- 

BTTMMUIY   OK    KAMI    IM  KKUIN-aS. 


- 


r»d«ral  Kcerr.  Oi.tcM.. 


a    i 

14" 


I...-:. 
I"     » 


11 

,.rk  HI 

10 

1- 


itlcf 


:.«•  cttjr. 


11 

ff 


> 

835.801. 

.••»  81 

1S2.7S6.140  HI 

.oJl  257 

78,832.166  63 

5O9.660.U3  436 


S 

,»1.346 
,646,230 
.  MMM 

.  ■>'.:<■■■ 
,567.532 
,810,643 
,916,145 


% 

+  7.2 
+  20.6 

+  9.0' 
+  12.4] 

+  23.5 

+  16.7J 


321,034,680. 

66S.710.365 
63.319,905' 

116,617,813' 

218,744,700 
53,204,737| 

358,932,307 


351,634,789 

',,477 
466,052,137 
377  ,u 

179.722,710 
,151 ,023 

741,7 

62,433,637 
-.2,782 
276, 

63,851,308 
360,902,542 


Seventh  i  •  d«i 
Mich       V'' 

\mi     \r>" 

Detroti 

id   i:  ipld 

In  I        li      \\  :i  .  'i,' 

Indiana  pa 
9outh  Bend 
Milwaukee 
[a     Cedai  B 
I  ),■  ,   Molm  B 

nix  Cltj 
w  aterloo 
in      Bloom 
■    iicago 

Dun  IHi' 

Decatur 

Peoria 

Rockford 

Springfield 


M  Raaorre  i> 
.  11,0  10 

u.ooo 

i '  •  60,316 
198.802 
12,130,909 
.i.i  l 
L  ,659,710 
b 
597,731 ,691 
a 
l  ,30 

5,066,317 
2,638,81 1 
2.562,383 


+  13.5  6,883,747,734  7,421,722,945 
+  10.1  2,877,110,510  3,272,047,549 


Orand  total  121  cltlea  8.244.905.109  7.267,019,121 

OWMe  New  y«kCttJ  3.760,919,657  3,414,428,675 

•  '■>.   429.123.502  444,087,200'  -3.4  397,543,989  457,340,14  j 

\\v  now  add  our  dcta.l.'d  st :itc*im«nt ,  slmwinp  ihe  figures 
for  paniu-ly  for  the  four  years: 


latrld 

280 

1,311 

2,654 

i 

2,338 

10,698 

1,669 

l  .639 

i> 

565,778 

-.1 

1 ,276 

1,991 

2,154 

2,162 


fm    or 


Total  (18  cities) 

Eighth  Federa 

inii      Evansvllle 
Mo.- — si    Louis 
\v      Louisville 

Owensboro 
Tenn.-    Memphis 
Ark.— Little  Rook 
in  -Jacksonville 

Quinoy 


101,114 

l  Reserve  Dls 
5,069,743 

a 
31,352,340 

762,072 
36,810,234 
16,026,801 

347,3 
1,516,081 


<:h 
,870 

n  |8 

,980 

,000 
,318 
,879 

i 
,893 
,610 
,299 

,388 

.-'  !6 
.1  I' 
,012 
,678 


Icatto- 

i  n  I 
16  0 

' 

I 
0   • 

- 
9  i, 

i  13.4 
I  21.3 

l  l  8 

l) 

i  6  6 

a 

+  2.5 

'  i  A 
1  22.5 

l  i so; 


767,128,613 

trict     St.  Lo 

4,974,983 

a 

30,553,146 

729,955 

29,082,318 

14,374,172 

364,695 

1,661,577 


Omrtmi  & 


Week  ending  Dee.  8 


t    lint  Federal 
Me—  rtannor 

Portland 
Mass — Boston. . 

Fall    River 

Holynke 

Lowell 

Lynn 

New  Bedford.. 

8prtntTfleld.... 

Worre*t« 
Conn  -  Hartford 
*   Haven... 
R  I      Providence 

.  •- 

I  Total  (11  dUes) 

Second    Feder 
N    "i       Albany.. 

Btnghamton 

Buffalo 

Elmlra 

Jamestown 

New   York 

Rochester 

Syracuse 

Conn  — Stamford 
N.J-  Montclalr 

*  Total  ( 10  dtles) 


Reserve  Dlst 
B08.658 

1.945 

39VOOO.0O0 

.       iS.976 

1.230,870 

a 
1.67 
5.59 
3,9 

ll.ss4.935 

6.578.899 

dl4. 123.000 


1922. 


rut 

3 

340 

2 

1 

1 

5 

3 

10 

5 

•13 


Inc.  or 
Dec. 


at  Reserve  D 

5.466.489 

1.1 0T.  .600 

d47.411.219 

B73.781 

cl. 107. sue, 

12,637.565 

5.129.910 

-  1  .904 

1.045.909 


I 


s 

Boston 

S73.362 

.000.000 
.370,465 
a 

iss.707 

a 

,694.358 
,331.376 
,411.000 
,108.559 
.999.304 
.000.000 


387,573.412 

istrict— New 
5,297.404 
1,300.600 
45,896,877 
584,082 
1.261.217 
3,852.590.446 
10,898,103 
4,757.0551 
2.597,9531 
1,1 07 .60S  | 


+  4.0 

+  5.8 

+  16.2 

+  25.1 

a 

+  3.5 

a 

—  1.4 

+  4.9 

+  15.3 

+  17.6 

+  9.7 

+  8.6 


1921 


Third  Federal 

Pa. — Altoona 

B  Bethlehem 

Chester 

Lancaster 

Philadelphia... 

Residing 

8cranton 

.esBarre.- 

Yo.-k 

N  J  -Trenton.. 
Del— Wumlngt'D 

Total  (10  cltlea) 

Fourth    Feder 

Ohio — Akron 

Canton 

Cincinnati. 

Cleveland 

Columbus 

Dayton 



Mansfield 

Springfield 

Toledo 

Youngstown... 

Pa— Erie 

Pittsburgh 

W.  Va..-  -Wheel's 


+  15.5 

Ycrk 

+  3.2 

—14.9 

+  3.1 

+  49.6 

—  12.2 

+  16.4 

4  16.0 

+  7.8 

+  3.2 

—5.6 


4.561.346.695  3,926,291,345,    +16.2 


Reserve  Dlst 
1,288.310 
2,885 

1.788.296 
1,145 

513.000.000 

-1. 777 
5.955,008 

i 
1.739.005! 
4.970,748. 

a 


rict— 

1 
3 
1 
2 
473 
3 
5 
3 
1 
4 


Philad 

,163.303 
,406.555 
,182.205 
,687,851 
.000.000 
,194,601 
.254,466 
,700.047 
.399,851 
,657,341 
a 


I 

931.357 
2,790,445 

2S-1.000.00II 

L.763,707 

a 
1,074,223 

a 
l  ,427,705 

3.758.239 
3,194,000 
9,367,944 
4.914. 71C 
9.782.300 


I 


323.004,630 


4.205.229 

984,900 

37,350,894 


1,075,087 
,006,637,224 
9,441,359 
3,244,612 
2,094,892 
613,947 


1920. 


1,118,387 

2,750.000 

306,990,947 

1.753,033 

a 
1,23-1.710 

1,518,279 
4,532,450 
3,854,214 

10.571.779 
5,460,383 

11.850,600 


351,634,789 


4,675,589 

1,034,100 

41,132,753 


4,065,654,053  4,215,571,477 


clphia 

+  10.7 
—  15.4 
+  51.3 

+  7.6 

+  8.5 
+  18.4 
+  13.3 

+  5.3 
+  24.2 

+  6.7 
a 


542, 192.15l|     499,646,220 


al  Reserve  D 

d- .047,000' 
4,774,602 

77  .017 
d  108 .90  5, 000 
14.960.700 
a 
a 
e2 ,229. 341 
a 
a 
d  1.543.512 

a 
153.118,162 
b 


+8.5 


902.910 
2,552,319 

908,868 
2,380,595 
407,000,000 
2,534,891 
4,886,033 
2,780,054 
1,254,899 
3,514,048 

a 


1,143,880 

,149,675,390 

10,741,007 

3,842,565 

2,511,938 

814,269 


Total  (7  cities). 

Ninth  Federal 

Minn. — Duluth.. 

Mlnnespolls — 

St .  Paul 

No.  Dak. — Fargo 
S  D.  Aberdeen 
Mont.     Billings. 

Helena 


Total  (7  cities) . 
Tenth    Federa 

Xeb. — Fremont- 
Hastings 

Lincoln 

Omaha 

Kan — Topeka..- 
Wlchita 

Mo. — Kan.  City 
St.   Joseph 

Okla. — Muskogee 
Oklahoma  City 
Tulsa 

Colo— Col.  Spgs- 

Denver 

Pueblo 


91,874,588 

Reserve  DIs 

d7, 457. 924 

78,900.970 

37,860.527 

2,310,394 

1,404,972 

009,125 

4,080,228 


+9.0 

uls — 

+  1.7 

a 

+  2.6 
+  4.4 
+  26.6 
+  11.6 
—4.8 
—8.8 


132,756,140 
1  Reserve  Dic 

d426,439 
610,755 
4,863,079 
38,108,778 
e3,342,231 
d8. 343. 000 
130.748,063 
a 
a 
d28.680.824 
a 
1,218,836 
21,892,013 
e875,003 


81,740,796 

trict  —  Minn 

10,043,445 
83,521,772 

37,638,698 
2,445,080 

1,445.392 

730,329 

5,274,516 

141,099,262 

trict  —  Kans 

585,045 

001,556 

4,764,900 

43,701,552 

3,593,253 

10,864,676 

143,998,456 


26,021,801 

a 
1,058,069 
21,525,317 

852,907 


istrict — Clev  eland - 

6.247.0001    +29.0 

4.623, 2751      +3.3 

62.954.740       +3.5 

97,978,161     +11.2 

14,445,000       +3.6 

a  a 

a 

1,561,062 

a 

a 

4,899,378 


144.059,782 
b 


L  Total  ( S  cities) . 

Fifth  Federal 
W.  Ya.— Hunfn. 

Norfolk 

1    Richmond 

Charleston 
Md  — Baltimore  . 
D.C.— Washing'n 

*  Total  (6  cities) . 

Sixth  Federal 

Tenn — Chattan'a 

Knoxville 

■hvllle 

Ga. — Atlanta  ... 

k    Augusta 

,    Macon 

Savannah 

Fla — Jacksonville 
Ala — Birmlngh'm 

►•  Mobile 

M  lss . — J  ackso  n  _ . 

•  Yicksburg 

la — New  Orleans 

• 
Total  (12  cities) 


361.815.334 
Reserve  Dist 

10. 000 
d3. 7 14. 054 
2 
d26.4 


+  42.8 
a 
a 

—7.3 
a 

+  5.8 
b 


337.368,998 

rlct — Richm 

2.231,604 
11,674,817 
55.005,047 

2,416,102 
88.lSx.290 
21,868,207 


+7.2 

ond — 
+  14.5 
+37.5 

+  12.1 
+  53.7 
+  22.7 
+  21.2 


218,765,780 
Reserve  Dist 

d2     213,000 
61.160.538 

3.609,140 

a 
■j  .6 10 
1 ,909 
2.482 
1,37 
643,358 
74,951.461 


181.444.133 

rict  —  Atlan 

0.729.017 

3.143.090 

21,006,759 

51,614,179 

6,146 

1,461,299 

a 

11,752.350 

2s. 47 

2,143.206 

1,174,810 

445.120 

56,232,317 


428,714,617 


5,721,000 
2,817,172 
50,885,410 
74,210.647 
12,637,000 
a 
a 
1,149,621 
a 
a 
3,124,331 

139,000,000 
b 


1,122,270 
4,454,137 
1,166,331 
2,249,614 
440,453,448 
2,589,278 
5,524,281 
2,489,023 
1,310,195 
3,693,560 
a 


465.052,137 


8,976.000 
4,238,992 
02,253,298 
113,957,838 
13,978,100 
a 
a 
1,371,270 
a 
a 
4,020,917 
a 
168,267,799 
b 


Total  (11  cities) 
Eleventh  Fede 

Texas — Austin — 

Dallas 

Fort  Worth..- 

Galve3ton 

Houston 

La. — Shreveport- 

Total  (5  cities) . 

Twelfth  Feder 

Wash. — Seattle 

Spokane 

Tacoma 

Yakima 

Ore. — Portland. . 
Utah — S.L.City. 
Nevada' — Reno  .  - 
Ariz. — Phoenix  __ 
Calif. — Fresno-  -- 
Long  Beach — 

Los  Angeles 

Oakland 

Pasadena 

Sacramento 

San  Diego 

San  Francisco  . 

San  Jose 

Santa  Barbara . 
Stockton 


245,115,621 
ral  Reserve 

1,837,604 

44,362,083 

d 15, 798, 383 

11.348,479 

a 

5,485,617 


1021 


237.592 

525.000 

80,688,4  1 1 

5.70  1.1  II 
1  ,025,000 

I    SS9.SS7 

18,039,000 

I  .700,1  L2 
27,607,835 
2,007,442 
9, SI  7. 975 
4,607,308 
1,411 .838 

b 
508,806,657 

a 
1.1  17.192 
3 ,664 .280 
1,900.000 

2,454,386 
668,710,365 


4,120,283 
a 

26,869,976 

979.085 

20,263,261 

9,600,617 

308.257 

1,178,426 


+  12.4 

eapolis 

—  25.7 
—5.5 
+  0.6 
— 5.3 
+  1.4 
—16.6 
—22.6 


257,567,532 
District — Da 

1,451,262 
34,272,592 
14,323,061 

9,225,834 
a 

4,537,893 


78,832,166 
al  Reserve  D 

41,925,758 

12,977,000 

a 

1,674,107 

38,748.785 

24,129,770 

a 

a 

7,393,125 

9,4o6,416 

153,563,000 

18,270,362 

7,014,152 

dlO.791,064 

4,257,213 

172,800,000 

2,493,208 

1,538,483 

c2,598,000 


Total  (16  cities) 
Grand  total  (121 

cities)  

Outside  N.  Y— 


—5.9 
is  City 
—27.1 

+  2.5 

+  2.1 
—12.8 

—7.0 
—23.2 

—5.0 


+  10.2 
a 

+  15.2 
+  1.7 
+  2.6 


—4.8 
llas- 

+  26.6 
+  29.4 
+  10.3 
+  23.0 

a 
+  20.9 


63,319,905 


6,398,114 
68,473,200 
32,819,488 

2,235,340 

1,124,575 
765,514 

4,801,576 


1920 

% 

2  I  1 .268 

617,880 

91,734,646 

6.725,884 

1  .SI  10 ,000 
2,066,074 

17,101.000 
1.7511.11011 

29.S10.137 
2,312,100 
9,029.0  10 
8,411.386 
I  .557  940 

b 

559,905,162 

a 
i  ,312,883 
4,671,586 

2,200.000 
2.013,178 

711  ,710.002 


4. 183,. 506 

26,542,330 

459,249 

I  g,  992 .886 

10,102,568 

472,080 

1,681,018 


62,433,637 


10,956,431 
86.458,397 
43,252,321 
2,886,576 
1,788,952 
1,488.360 
2,281.745 


116.617,813 

452,106 
525,000 
3,602,488 
34,968,988 
3,049.951 
10,763,954 
122,036,661 
a 
a 
22,421,375 
a 

909,317 

19,256,464 

758,396 


63,810,64 
istrict  —  Sa 

33,377,154 
11,600,000 
a 
1,679,448 
31,948,639 
19,224,414 


+  23.5 

n  Fran 

+  25.6 

+  11.8 

a 
—0.3 
+21.3 
+25.5 
a 


509,600.443 


8,339,359 
6,851,706 

122.406,000 

18,131,676 

4,715,708 

8  737,335 

*4  000.000 

159,3o0,000 
2,707,263 
1,183,543 
2,707,900 


a 

—11 

+  38 

+  25 

+0 

+  48 

+  23 

+  6 

+8 

—7 

+  30 

—4 


218,744,700 

1,626,630 
26,526,606 
13,399,529 

7,901,106 
a 

3,750,866 


149.112,782 

516,000 

645,579 

4,254,603 

41.480,183 

2,862,315 

11,429,349 

164,469,192 

a 

a 

27,213,720 

a        H 

982,474 

1,712,693 

919,556 


276,485,664 

1,671,565 
32,492,903 
16,168,493 

9,711,182 
a 

3,807,165 


53,204,737 

CISCO — 

29,945,218 
10,955.443 
a 
1,780,687 
29,291,371 
14,879,005 


6,996.204 

4,384,564 

r8, 432 ,000 

13,335,907 

3,489,255 

8,317.758 

3,045,700 

13  8,600,000 

2,155,816 

1.030,979 

2.292,400 


436,916,145 


8,244.905,10917,207,019.121 
3,760,919,657,3,414,428,675 


+  16.7 


358.932,307 


63,851,308 

32,233,990 
11,130,672 

1,545,702 

32,547,070 

17,076,300 

a        «j 

a        ^ 

6.837,231 

3,787,  d75 

80,247,000 

11,638  110 

3,520,318 

7,967,030 

3,306,872 

139,500,000 

2,279,292 

1,119,880 

6,165,200 


360,902,542 


+  13.5'6,883.747 ,734  7,421,722.945 
+ 10.  l|2, 877, 110,51013,272,047.549 


Clearings  at- 


289,545,181 


1,668,678 
9,856.528 

53.268.514 
2,35 

70,354,915 
20,243.575 


+  20.6 

ta — 

—10.5 

+  22.8 
+  1.0 
+  18.5 
+  60.0 
+  12.4 

a 
+  18.7 
—1.1 
-15.8 
+  16.7 
-44  5 
+  33.3 


219,052.404      LS6,432,023 


377,064,214 


2,103,088 

9,541,835 

55,378,923 

3,000,000 

91,168,484 
18.530.3S0 


Week  ending  Dec.  6. 


1923. 


+  17.5 


157,750,839 


5,127.775 
2,952,752 

16,406,945 

40,156,384 

1,611,039 

1,074,992 

a 

9,363,649 

19,435,051 

1.700,000 

923.111 

428,782 

40.367.777 


139,548,587 


179,722,710 


6,717,725 
2,981,917 

20,901,213 

52,310,864 

2,206,405 

*2,000,000 

a 

11,411,932 

18,948,397 

2,337,165 

701,003 

388,938 

57.125,464 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbridge 

SasUatoon 

Moose  Jaw 

Brantford 

Fort  William- - 
New  Westminster 
Medicine  Hat. 
Peterborough. . 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert.. 

Moncton 

Kingston 


1922. 


178,151,023 


128,630.834 
112,682,757 
97,463,161 
16,222,439 
8,577,214 
7.765,284 
3,353,794 
6,570,538 
9,226,058 
2,747,044! 
2,198,953 
3,391,262 
5,658,302 
5,341,056 
778,720 
1,109,608 
2,778,685 
1,930,432 
1,384,523 
1.667.176 
729,171 
503,703 
900,2051 
913,814| 
1,098.817 
2,959.154 
509.785 
1.033,653 
997,360 


Inc.  or 
Dec. 


Total '     429.123,502 


130,166,193 
133,963.910 
86,327,563 
16,264,489 
11,440,858 
7,055,001 
4,453,297 
6,717,707 
7,396,821 
3,199,893 
2,600,297 
3,484,812 
5,449,949 
5,926,874 
855,908 
1,038,664 
2,129,805 
I  .956,331 
1,276,420 
1,250,855 
605,810 
501,  68 
910,840 
909,318 
1,255.018 
3,918,049 
479,922 
1,141,693 
809,235 


1921 


% 

—1.2 
—15.9 
+  12.9 
—0.3 
—25.0 
+  1.4 
—24.7 
—2.2 
+  24.7 
—14.2 
—15.4 
—2.7 
+  3.8 
—9.9 
—9.0 
+  6.8 
+  30.5 
—1.3 
+  8.5 
+  33.3 
+  20.4 
+  0.5 
—1.2 
+  0.5 
—12.4 
—24.5 
+  6.2 
—9.5 
+23.2 


S 
128,391,651 
113,708,333 
72,346,135 
13,924,645 
11,217,119 
5,519,973 
3,767,727 
5,942.772 
6,795,463 
2,771,793 
2,448,850 
3,601,662 
6,001,608 
5,019,727 
921,254 
846,149 
2,301,266 
1,124.366 
1,171,692 
1,174,070 
577 ,346 
453,742 
860,873 
800,588 
1,172,704 
2,618,457 


1,117,276 
946.748 


1920. 


136,972.026 

108,930.543 

106,626,003 

20,209,320 

12,570,145 

7,439,815 

5,044,717 

7,289,386 

10,339,849 

3,288,059 

3,046,755 

3,745,759 

6,463,420 

5,336,541 

1 ,042 ,958 

1,047,457 

2,656,470 

2,601,395 

1,662,992 

1,244,664 

935,239 

728,916 

1,052.771 

1,175,954 

1,441,651 

3,550,337 


"  897,017 


444.087 .200'      —3.4      397.543.989      457,340,141 


a  No  longer  report  clearings,     b  Do  not  respond  to  requests  for  'lB"res.    '.^J,** 
ending  Dec.  5.     d  Week  ending  Dec.  6.     e  Week  ending  Dec.  7.       Mtimaieu 


D«C.   !.".  Mil'.",.' 


THE    CHBOVTCLB 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHAt 
The  stock  market  has 
Is, 


but 


.NGE. 
»t  has  continued  to  move  toward*  higher 
price  flnetuatioM  at  times  have  been  conf 
nuI  conflicting,  dne  to  special  disturb" 
noteworthy  event  of  tin.  n 
Chicago  &   North  UVshn,   I'p       ti  ■  ,  m 


8623 


ft—  .VrM      Th- 
•V    Mechanl. 


'M  \\..i  r,  , 


the  dividend 


Th 


,I"I>n^!,"-  **»<   on   the  genera]  list.     The  , 
ftomg  during  the  eari,  part  of  the  brief  Sati    , 

'«     •"   th-  lust   hour  ;i  ,,risk  downward  reS  de 

that  carried  man?  of  t!,,.  mm ,:,,.  :     . 

Lb  of  the  day 
The  oil 
tran 


ion, 


i) 


Thi 

I rul  J. 


' 


Auction   Sal« 


more  actuv  issues  below  the  high 
iday  trading  dropped  off  somewhat 

""1  r'-arvs  p.a.ufcsted  considcrahlc  s, nUhin  ■     .    .  rI  ' 
Garland  Oil  was  the  ie,,i.,  .        .  "  ..  *  *lH> 


On  Monday  trading  dropped  off  somewh 

h 
was    the    lead,  r 
■«ing  two  points  ai,  turday's  cloee,  and  IE P' 

««W   high    level    in    the   day's    trading      New    fork 

106.     Ilu-    markel   again   moved  irregularlv 

[;:;;;:;';;;,;;;iiT:,,-:'1i-:-.  f^^^^J^S!^  ,h" 


Central 


following, 

l:y  Mi  h 

teek$. 


.  ...  r«-  recently 

x ? 

rk: 


in.  pre*. 


announce 


tbe  general Inst  during  the  early  tradii.  ]Ui. 

emen of  the  reduction  in  dividends  b£  th.  Chi 
*  North i  Western  RR.  >ted  above,  and  L  passnTf? 

f-  dividend  on  Chicago  St.  Paul  Minneapolis  &  Shi 

^On    prices  fell  off  and  the  session  closed  v.  i ,  b 

»d  ^echoes  m  the  general  lis,  about 


evenly  divided. 


ances 

worthy  feature  of  the  day  V^tding'  on* Vednesdav  » 
^vance  ofNew  York  Central,  tKfift 
ned :  this  jear,  on  announcement  of  the  offering  of  two 
bub .of  rights  or ,  th,  shares.     A  moderate  rail  v  uftl     ,. 

I»t. developed  in  the  late  afternoon  and  a  number  o Z 
^^^esthat  had  been  under  considera^^  prelure 
»ded  tin- day  at  higher  levels.  Renewed  activity  ilHSZ 
apparen  m  the  market  on  Thursday.  The  tone  was  8S 
with  little  variation  from  the  closing  prices  of  the  prS 

r  iUHlSH,    Tn;  tf  th".  <lay  *M   the  brisk  advice  ^ 
*8tat.     i  Iron  Pipe  &  Foundry,  which  moved  up 

trading.     Numerous  advances  of 


5    .    points    in    the   day's 

from  l  to  3  points  wire  recorded  in  other  lead^"stock 

The  market  continued    " 


Strong  on  Friday 


jgmmtrcial  nntim  isczllnmons&m 

New  York  City  Banks  and  t7JsTc 

AH  prtcei  dollar i  per  share. 


ompanie8. 


Uant, — ,v  ./  , 

America  • 

Amer  Eich. 


0lu 

213 


Bowery* 440 

Broadway  Cen  160 
Bronx  Boro*.  1  .0 
Bronx  Nat..  .  100 
Bryant  Park* 
Butch  4  Drov  136 
Cent  MercaD.    215 

Cbaae. 345 

Chat  A  Phen.  249 
Chelsea  Kxcn*       50 

Chemical 538 

Coal  A  Iron..    207 

Colonial* 375 

Commerce 305 

Coin 'n wealth*  220 
Oonttoeotai  150 
Corn  Kxch...  4  20 
Cosmop'tan*.  115 
East  River..  205 
Fifth  Avenue*  12.'>o 
Firth 


A*k  banka  tt\u 

218      Harrlniau 325 

201     Manhattan  •_    15.3 
.-      Mech  A  Met.    :<8t 

Mutual* 320 

Nat  American    120 

lonal  City    a  \i, 

New   Neth*.      145 

Pacific  * 300 

Park 430 

Port  Morris." I    \r,l 

Puollc 325 

I  Seaboard 375 

Seventh   Ave.      81) 

Standard  • 

State* (60 

:  Tradeameu'tt  •  200 
,23d  Ward*.  27". 
United  State**  1(56 
vVasb'n  Ills*.  200 
Yorkvllle*. ..    Soo 


125 
170 
1 50 
280 

2r,\ 
643 


Oarfleld 275 

Gotham 160 

Oreenwlch*..  290 

Hanover 710 


•  Banks 


30  S 

125 

1300 
285 

itas 

ISO 

310 


IM 

385 
ISO 

17U 


/la* 
330 
156 
388 

135 

34!» 


430 

350 

888 

BO 

200 
35. J 


173 


470 
860 
IBS 
110 

305 
160 
o.'is 
198 


Brooklyn 
Honey  Inland 

Flrnt  

MiH-hanrin"  • 

Montauk  • 

Namau 260 

1  .  ople  • 
marked  with  (•)  are  Htato  banks    (x,  El 
New    York    City    Realty    and    Surety 

Alt  prter*  dnUa't  per  shart. 


170 
400 
135 


275 

<ll 


Trust  <,,■  „ 
.Veu>  York 
American . . . 
Bank  of  N  Y. 
4  TruMt  Co 
Banners  Trust 
Central  Union 
Com  nerclal.. 

Umpire 

1  qulahle  TrI 
1  arm  L  A  Tr 
Fidelity    Inter    . 
Fultoo     ..  200 

Guaranty  Tr.  246 
Hudson  . . .  225 
lrvln«  Bank 

ColumblaTr    22  1 
L»»  'I'll  *  Tr.    IBS 

Metropolitan.  315 
Mutual   (Went 

abetter)  .        120 
N  Y  Trust 
Title  Ou  A  Tr    ,'JS7 
0  S  Mtg  A  Tr    305 
tTnlti>d    Slatoe  I2.'0 


ma     a., 


Weetchea    Tr. 

Brooklyn 
Brooklyn    Tr 
Klngn  Count] 
Manufacturer 

Peopli 

I  lend 


210 
276 


4MI 
355 
50.-. 
1211 
31  fl 
IB8 
54.) 

2fl5 
250 

22!( 

107 

320 

13- 
360 

3UI 

310 

I2fii 


If 


• 


Com 


panien. 


Allltnce  R'lty 
Amer  H'iri-'  y 
Bon«l  A  M  (; 
City  Inventing 

Preferred 
Uwyerg  Mtge 


BiA 

100 

90 
ISO 

78 

98 

I .',  I 


Aft 

lOfl 
W'l 


ino 


Mtge   Bond. 

NatHuretv 

N    '■      1  I'le  \ 

BUt 
107 
168 

Mortgage. . 
D  B  Owialty. 
US  Title  (i„i.r 

ISO 

1 .'  1 

A,k 

Realty  Aaeor 

Bid 

it;  2 

(Bklyii)inM, 

1st  prta 

(M 

2d    |ire( 

fi8 

17  . 

WeMtch.wter 

-- 

Title  A   Tr. 

A.k 


7.1 


National    Bank..      The 
national  bank.H  i.s  from  1 1, 
(  urrencj  .  Trea 


foil. 


0*    0    Th 


owina  information  regarding 
"'"  tfte  office  oi  the  C 
rtment: 

■JWLK    \tii.  .   TO  ORG  wizi- 


'«  ,,  •  ri 

-  >  HudaonTr  Co  ofN.  Y      1231  p 

'•■ 

1124 

■ 

ll)""  ,io 

1  par 

SI  lot 

.  ;>•  *i  lot 

■  Glow  Sign  Corp  .  pre! 

b 

1  1 5 

■  on  Co  .  Inc 
150  Northland  Gasoline  < r  lb 

leal  Royal   r  Co  - 1  lol 

50  Electrliie  Co  |]  lol 

100  Guardian  Oil 

il  Oil  i),  vrelop  1 
4.o  SO  Saddle  Mm   m, 

01o( 
i"  Clerollne Chemical  Co 
1.250  People'!  Coll   Pledge  Soc 
•io  Slnuru  Magneto,  pre.-   tan 

,-    ,  -       - -h 

-'•'    Rita  c  u-lton     Ri  stauranl      .\ 

Bote)  Co  .  prel 
0  25   Rlti  t  lariton   Rwtaurai      .\ 

Hotel  <  So  .  00m  .  di  ■ 
100  -  ».."A".\$l  200 

'  Sup  &Eq  ."H.''  DO  par  lot 

1 .200  Gem  Mn  |]  i,,t 

>g   Grain  &  Feed 
310  i:ikui,.v  uieg  RR..pr  r 
1 ,000  I)  ry  Corp  .  coin  1100  lot 

■.  ila  Co.. N.J 

bonm  |]  per  an. 

Atlantic  Lo bos  Oil,  pn  r  >h 

200  Miami. ■  Loboe  <  HI,  coin       sj  per  «ti 
100  A  ■  ,1, 

a  c '  ipper  1 
1.072  \   \  ,  Saaltarj  I  1  lol 

26  Ai  com  -  si, 

50  Kenworth>  Broa  ol  Can  .  Ltd  . 
common  *_  | 

''"      prel  ...J       lot 

•    Station   I  irp  . 

.  do  par 

Btatlon    i  rp  . 

emu    2d  prel  $5  lot 

1.500  Island  mi  a.  Tnutapori  Corp  . 

"i  .v.t.c  , eertll  ofdeposl 
3,700  Dempaey  oil  Corp  .  prel 
130  1.1  wlston  It.'ork- 
720  General  Oil  1 
200  1  1  1  loaol  .  com  .11 

lo  Hotel  America 

1.000  1  oiled  Oull  Btatei  oil.  [no  . 

'"'I'  $2  lot 

■  >  <  orporatli 

10  11. 1  ,  Mf8    pre| 

10  Benxlne  ( Ire  mi  \i  i  •     00m  lot 

200  S  ■ .    ■     , 

''  *2  lot 

20  ill 

60  11    1.1  la]  Co.,  Ine    corn  1  ,t 

100  1  in  t  rbon 

100  U  1   ,,|.  .  tcin, 

!  I  . 


ea. 
»«lot 

J  ' 


■ 


(325 


n.a'k- 


«nnaUdter    Natl  $1  lol 


7        \  1 
IS   \c. 


.ek 

0  lot 
$10 

110  lot 

lol 

pref   .    .. 

' 

?i  lot 

'      of  ||.|. 

$7  per  ah. 

1  lut 

Olot 

- 

lining.  $1  ta.*» 
12  Vorfoll  ...  i,,t 

ok  of  I'etina.. 
$50  each  *:.',  lot 

100    r.'leu 

of  dap  jjiot 

1,01 

ofdt  « not 

:"""  ...... 

.   ("  II  lot   • 

Id  leld  Belmonl  Mln  .$1  ea..$i 

sh. 

«*<*  II  lol 

6  Kl  S2  lot 

no  A.orn  Petri  1  Corp     -  • ;  lot 

2.500 

*71    \  ur  Drake 

cf  $10  lot 

irel  $:oi„t 

om 

' 

SI  lot 
100  AroountlngA  Tabulating  Corp 

IS  lot 

i.l\  on  ( 

II  lot 

1.000  r.,$  11  i0t 

- 

50  Pan  Handle  Prod    \  Etti     prel 

''• 'i  a   Rel 

u  5»'«)lot 

Mi-Tsn. 

$1  lo  lot 

110    n  I    ;.|      '    B"  lot 

ilc.lt       Mr 

•it 

110 
B0  lol 

'"  K  $1  lot 

Ltd  v..  lot 

'  I      '  lot 


hi 

1  n( 


.  I'r  f 


Mot 


lot 


I. 


•ompl  roller  of  i  he 


KE(  1.1.1  , , 


\i-i-i  n    ■ 


w 


h 


• 


■ 


1 

A    || 


I 
Mil 


lie, 


-      Th 


'    II  IRTRRH    1  —  1   11, 


itlonal   Rank 


n    lirun 


7  &K---A        »i- 

Oi 

if  John 
aahler     r     1 


..—Er1: 


"w*a 
.  . .  1 


lid 


1 


1 


■ 

II   lot 


.'i.M 
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« «* 


am 


*l    101 

Rel 


P»' 


■ 


i  >    1  >    1      I 

due  .i 


|158  l"i 
Id  lot 


♦Slot 


DO  lot 

- 

- 

lot 

b 

>>U-'. 

,n!£t*T 

500  Frrb.' 

era  A  Rellni 

!        ''  "  ■  ™ 
lYa  tor  i  orp 

Anxrl  a.   cm  .  $li>e»  h 
710  Mall' n  kr--.lt  UruK- 

Pevol  .  lth 
100  National  Roj  <1 each 

,,     i;  .  ,    1   :t.'..I;:^M.o'h   Co  .Inc 


'         l°«'l01o1 

lied  ' 

it-- 


P"- 

MB 


leoo  u.t 

,    |.,ii  coupon  and  -■>,':-'' 
oupona  attached 

in    Petroleum    *  . 
dated  April  I  .921.  certify  ^ 

,  vmrrlnin  Real  Estate  Co.es 
1923    dlstrlb.  ills    ol  5' . 
in  R&rltan  Reflning 
odfl  oertli    ol  deposll 


B     Messrs 

.■  3  \:,  inawena    Mills 

.'ii  Popporcll  Mii'    «  ■> 
i  Hill  Mfl    Co    rlghl 
eai  i  .ill-  M'n    (" 

.nil    Mill! 

...  I.  h  Mm  .  preferred 
mo  \    i.   Baj  lea  -<-  Boi 
loo  r..u  State  Rel   Co   pref 
in   Lamaon  A    Hubbard 
Co.,  Ltd.,  prel     10  oommon 
■   .mi  i  ...,n  Lake  i  lopper  I  " 
.on  Ro  altj  Byndlcate 
in  u  atertown  Pr.  Btl    Co    prel 
8  B83  Chaparral  mil  G    M.  Co 
300  Lafayette  M .  Co.  2d  prel 
i  Chaparral  u   <;    M.  Co 
i  Boston  Belting  Co  .  pref 
;t  til  Bohooner  .lames  E. 


r,  i,.  D:,v  .v-  Co.,  Boston 


:t? 

134  W 
i. 
33 '  i 

10)     ,  l 

|]  lot 
i  Canadian 

|2  Lot 
|G  Lot 

M    lot 

SI   lot 
-  I   lo1 

831  lot 

|26  lo1 

20   . 


Price, 

lis 
37  J 

26c 


lis 
103 


Shuns        StOClU 

3  Eastern  Texas  Elec,  Co 

.    ,  ..n  Elec    Welding  (  0 

28  w  monaster  Co.  1st  prel 
n,  LaFayette  Motors  Co.  2d  p' 
.,  \ui   Road  Mmii  Co.,  pref 
26  Mini ■.  t Hue  Co 
in  Beacon  mi  Co.,  prel 
218  Parker   Braid   Co., 

Man 
i  Mutual  Film,  pref.   800  arlzona 
Copporflelda,   Inc.    ion  Inspire 
Hon    Needles   Copper   Co.    200 
Monster  Chief  Mining  Co 

I Pacific  Coast  Mines  Corp 

.,  nun  Pacific  Tungsten  Co 
inn  Flsk  Rubber  Co,  1st  prel 
i  787  Lyman  <>n  Byndlcate 


Plain  vllle, 

si 


lot 


_.$25  lot 
826  lot 

II 

12  lot 


paid        i">'< 
•,   gold 

SJSII  lot 

1st 


ol       lot 


- 
-cadla Trailer,  com.,  no  par-.- 
.j  500  Boi-    '  '        lOc.eacn- 
Ufc    Membership    Certificate     ol 

Tabard  In 
:  oloa  Refining  Co..  Jle^ch--. 

-  ouuncul  I*rod   i  BOlin 

25  Wograph  Co.  •  '  *M  !"! 

SolSV  Broken  Hill  Mln  .  SI  each-81  lot 

-  henango  Oil  *  Gas.  Inc 


DO  Boise*  Interurban  RJ  o  M 

[ Seaboard  Finance*  Invest 
ment  Co.  7'  ,  Notes  --A         ° 

lit   Corp.6<B  Deb.  Bond 
*  due  Oct.  1  1931.  registered 

$11.10(1    Denver   *    Salt    Lake   RR 

1st  Mtge   Bondsotf.  -if  deposit 
1198.116  Hi   Upper   Columbia 

f  II .  ion  Seaboard  Finance  &  Invest 
7s    1928  r~C ' 

|755'  20  Note  Of  the  Foundation  Co 
Port  Huron  Shipyard 
July  27  11U9.  int.  »%-—      .„.;. 

$1,001)  Partlceps  Realty  Co.  6S.1J21 


_$2  lot 

A0H% 
Co. 


10^ 


Coburn, 
8200  per  l  ii  I 
89  H.  H  -v  R.  Knighl  Corp.  pref        25H 
l  460  Cascade  8   M.  A  Mills  86  o 

i. ,n  Crowell  <v  Thurlow  B.  Co 

26    ktlantlO  Coast    Co  '■-'■'  '"' 

Hill   American   llrlck  Co  / A 

:;  ooo  Crowell  &  Tliurlow  S.  t  o     SU)d   <> 

150  Evans  Lead  Co.  .Jioiot 

150      do    preferred  --"inc.  . 

1  280  crowell  *  Thurlow  S .  Co. .  -S2.>  lot 
4   I  5   New  Kng.  Porcelain  Co    .    .-100 

L60  Manhassett  Mfg.  Co.,  prer.-.sio  jot 

850  Crowell  &  Thurlow  S.  Co 5.7  lot, 

10  Springfield  (las  Light  Co ---.;.  . 

25  C.  H.  Wills  &  Co.    50  do  pref --$2  lot 

26  Manhassett  Mfg.  Co.  pref-----»l  lot 
78-128  Schooner  Ellen  Little.  -  .5100  ot 
42-64  Schooner  S.  W.  Hathaway.$125  lot 

63-128  Schooner  H.  A.  Stone $100  ot 

1  300  Crowell  &  Thurlow  SS.  Co.8100  lot 
32  75-100  North .  Amer .  Fruit  Exch .      5 


$10  lot 


1< 


imnds—  „  ,  .      . ' '"  ' 

H.600     Greenfield     Deerfleld     & 

Northampton  St.  Ry.  8b,  1923.870  lot 
85,000 HoosacLumb.  Co.  8s,  22  *'  •■*  iot 

s7  600    LOOn   Lake  Copper  Co.   88, 
'    1921,  coupon  May  1920  and  sub 

seqnelll     on * 

85  500  (  ailf  Florida  A  Alabama  R>  . 
Co  reoru.  synd.  niKi's.  receipt 
dated  Jan.   15   1918 

$6,000  The  l.ustron  Syndicate  par 
tlclpatins  ctfs -  -  -  -  V  _ ",  nVn" 

$8,000  Rlordon  Co.,  Ltd.,  8s.  1940, 
ctfs .  of  deposit -  -  -  - '  °  »  l01 

$2,000  Atl.  Blrm.  &  Atl.  RR;  1st 
5s.  Jan.  1909,  Old  Colony  Trust 
Co.  ctf.  of  dep -^vr^, 

$4 ,250  Balance  ol  note  T .  E .  L  Obey 
secured  by  150  shs.  Lane  Llbbey 
Flsheries  pref.  'A  Interest  »n 
L.  R.  Smith  &  Co 830  lot 


i  r»'" 

. lO  ,0 


„  Inc.,  dated 

$100  lot 


$50  lot 

$22  000  Chicago  Peoria  &  St.  Louis 
rv.  4MB,  Prior  Lien  Mtge.  ctfs. 

SSO^OOO  hlalio  Vrrlg"  L^s;  192^30  lot 
$91,000  Hercules  Paper  Corp.  8S- 

19.,g  $10  lot 

$2,000  Liberty  Oil  ("orp.  7s,  "C"-$4  lQt 
$1,300  Island  Refining  Corp   7s,  10- 

year  bonds,  ctfs.  of  deposit.     $200  ot 
$2  000  National  Oil  Co.  1st  Lien  7s$10  lot 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  tne 
first  we  bring  together  all  the  dividends  announced,  the  cur- 
rent week.  Then  we  follow  with  a  second  tab Je >w i  wfcch 
we  show  the  dividends  previously  announced,  but  which  have 
not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Philadelphia: 


By  Messrs.  Barnes  &  Lofland 

■  ■  Shares.     Slocks. 

6  000  Reorganized   Victory   Divide 
'  Mining  Co.,  par  10c.  (first  assess- 


Skarm.    Sttxk*.  „      £'.<*• 

16  First  Nat .  Bank  of  Chester.  Pa. .  19o 

-  reet  Ry »"» 

4  John  li  s-.ei.-on.com..  no  par •. ...  J' 
Fellows  Hall  Assn.  of  the 

,crn Liberties 60c. 

100  C.uarantee  1- inancc  Trust  Co 

_$l-*lot 

100  Guar :VVn.T-  *2j>}ot 

20  Ford  Tractor  Co.  (Del  ; .  par  $10  $4  101 


Price. 


■O  Marconi  Wireless  Tele-  .  par  S-">$1"  lot    1.500  De  Ll 
CoppeTp  0}oj    120  Planets 

:lfli-   S  steamship,  par  $10 Mlol 

10  Chile  Copper,  par  |25 

CO 510 

-rn  Trust  Co -  ■_ >  J ' 

Co „_—510 

3Guar  '  Co-151 

inaiBank. 

5Glrard  National  Bank 470 

7  Contlnental-Eo,uitable  Title  &  Tr 

Co     par  $50 175H 

i0.  63;-i 

ropolitan  Trust  Co.,  par  $50  63 
16  Guar.  Trust  4  Safe  Dep.  Co  — 151 
2  Bank  of  North  Amer.  <fc  Trust  Co.288H 

.  at  Hank  A  Trust  Co..  par  $50  60 
100  Bromo  Lithia  Co.  pref  .  with 

100  shares  common  bonus .815  lot 

10  Shuster  Eng.Corp..  1st  pref SI  lot 

1  G.  B.  Newton  Coal  Co.,  com 7 

25  Boone  County  Coal  Corp..  prel-   57!-j 
10  Roll  Amer.  Inc..  pref.  35 

100  Indep  Amer.  Jewish  Pub.  Co. $40  lot 


ment  paid) — - -  -  s|„ ]°J- 

200  Rolls-Royce  of  Amer.,  Inc.,  pf-  a  A 
10  n.  Y.  Harbor  Dry  Dock  C°'P.,$7  ^ 

oO^erg'o'ugnan'Rubber'Corp^,  pf-$l0  lot 
37 a    Bergougnan    Rubber    Corp., 

com.,  no  par 1'5   °t 

l)e  Luxe  Brush,  par  SI »»  tot 

S.con.,nopar.v.tsc7ooiot 

60  Blrm.  Ensley  &  Bess.  RR.,  com_S5  lot 
40  Blrm.  Ensley  &  Bess.  RR.,  Pref-S6  lot 
100  Notaseme  Hosiery,  pref.,  v.t.c.k2   ot, 

500  Atlantic  City  Co ---*1  10t 

50  Geuda  Springs  Townslte  &  Mm- 

eral  Water  Co xjn 

50  Giant  Portl.  Com.,  com.,  par  $50 

feoo  lot 

4  Philadelphia  Bourse,  com 19 

6  Frishmuth  Bros.  &  Co.,  pref -com.     ^ 

40  Cranberry  Iron  &  Coal 4 

98  Times  Pub.  Co.  of  Norristown, 
Pa.,  par  S25 :~-»2,   * 

300  U.  S.  Reduc.  &  Refin.,  pref_--S5  lot 

100  Baldt  Anchor  &  Chain  Co $40  lot 

200  Bethlehem  Motors,  no  par SI  lot 

100  Standard  Supply  &  Equip.  Co., 

4 

lstpf.",  v.  t.  C..SI  lot 


Railroads  (Steam). 
Albany  &  Susquehanna  (special) 

Canada  Southern 

Chicago Indianapolis& Louisville,  com. 

Preferred 

Chicago  &  North  Western,  common... 

Preferred — 

Chicago  St.  Paul  Minn.  &  Om.,  pref... 
Cleve.  Cine.  Chic.  &St.L.,com.  (qu.)- 

Preferred  (quar .) 

Detroit  River  Tunnel ---- 

El  Paso  &  Southwestern  Co.  (quar.).-- 

Great  Northern,  preferred 

Little  Schuylkill  Nav.  RR.  &  Coal 

Mahoning  Coal  RR.,  common 

Preferred 

Michigan  Central 

Mobile  &  Ohio 

New  York  Central  (quar .) 

N-  Y.  State  Realty  &  Terminal 

Northern  Central 

Northern  Securities  Co 

Extra 

Old  Colony  (quar.) 

Pittsburgh  &  Lake  Central 

Virginian  Ry.,  common  (No.  1) -• 

Western  Pacific  RR.  Corp.,  pref.  (qu.). 


Per 
Cent. 


When 
Payable . 


2 

1H 

IKs 

2 

\\i 

3A 

3H 

1 

IX 

3 

1M 
*2A 

SI 
S10 
$1.25 
10 

3H 

1M 

6 

S2 

4 

2 
*1H 
S2.50 

4 


Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Dec. 

Jan. 


Books  Closed  ■ 
Days  Inclusive . 


com.,  "A 

10  Notaseme  Hos. 
Bonds . 


Price . 
,-  WToSaS.'.^::     32  jot !  $2^00  Fountain  Hill  Borough,  Pa.. 

4s,  193o »^/2 

$6,000  Middle  States  Coal  &  Iron 


90  Premier  Radio  Corp ...$olot 

-Mess  Typewriter  Co $510  lot 

1  Unit  Midway  Syndicate,  no  par. .   10 
420  Amer.   Manganese   Mfg.    Co., 

par  $50 Slo 

325  Amer.    Manganese   Mfg.    Co 


Mines  5s,  1937  (Jan.  1  1910  cou- 
coupons  and  all  subsequent  cou- 
pons attached) *„?? 

$200  No.  Springf^Water  5s,  1928. .  90k 


..par  $50 $6  lot  I  81 ,000  Altoona  Gas  Co 

50  Ray  Punc.  Proof  Tire,  par  $10.  .$4  lot       certificate  of  deposit ---------     6P. 

50  Bird's  Run  Coal  Co..  par  $10. .  .$5  lot '  $2 .000  Cape  May  111-  Co.  5s  1936 
100  National  Sales  Mach.  Co.,  pref.  $4,000  Colum.  Newark  &  Zanesv 

n.r  sin  SI  lot       Elec.  Ry.  5s,  1926. _ 

4.000  Genesee  ValVcop"  PaY«  -  -«  '«>«   "  .000  Republic  Oil  &  Gas  6s,  1926S90  lot 

Bv  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


45 


$8  lot 


Shares.     Slocks.  Price. 

6  Blgelow-Hartford  Carpet  Co 149 

20  Fan-  Alpaca  Co 210-209^-209 

200  Can.id.an  f'onn.  Cotton  Mills. 

com  parSlO 4-3 

130 

10  Waii.«utta  Mills 

300  Denver  &  Rio  Grande,  pref SI  lot 

813  Boston  A:  Maine  RR  .  com 10 

12  Pemlgewassel  Valley  RR- 55'A 

750  Durdap  R'  prel 44 

50  New  England  Oil  &  Rel  .pref...  13  A 
50  NewEnglandOil<fcRef..com...  3!^ 
12  Springfield  Gas  Lt.  Co..  par  $25.   46% 

80  Atlantic  Coast  Co $10  lot 

10  Griffin  Wheel  Co..  prel 98% 

50  Herschell  Spillman  Mot.,  com., 

par  $50 So  lot 

8  American  Glue  Co  ,  com 36% 

15  Haverhill  Gas  Light  Co..  par  S50  80H 
825  Int.  Prod.  Co.,  pref.  tem.  ctfs..     1% 

400  Int.  Prod  .  com.  tem.  ctfs Yt 

4-100  State  Theatre  Co..  pref 71c. 

200  Bay  State  Fishing  Co.,  com I'A 

6  Greenfield  Tap  &  Die  Corp.,  pref.  90 

10  Needham  Tire  Co S4  lot 

120  D.  Goff  &  Sons,  Inc.com $10  lot 

30  Brockton  Gas  Light  Co 103^ 

1  Unit  Midway  Syndicate \M 

5Westland  Oil  Corp S150  lot 

75  Lafayette  Motors,  2d  pf._ .511.25  lot 
5  StateTheatreCo..com.,par$10.     h\i 
20  Nicholas  Publishing  Co..  pref. .'  $40 
20  Nicholas  Pub.  com  as  bonus.  -        lot 


Price. 

H9.225  Copp.  Canyon  Min.,  par  SI  1 
25  Leslie  Mfg.  Co.,  par  $10 I 

5  Amer.RamieMfg.Co..com 1 

10  Amer.  Ramie  Mfg.  Co.,  pref...  I 

6  Automatic  Shaft  Coupling  Com.  yS20>4 
3  Automatic  Shaft  Coupling,  pref.  I  lot 
1  Battleship  Baseball .  pref I 

250  Producers  Devel.  Co.,  par  SI.  1 
250  Sierra  Azul  Oil,  "A,"  par  S10.  I 
750  Sierra  Azul  Oil.  "B,"  par  S10.J 
12  W.  L.  Douglas  Shoe  Co.,  pref —  935-6 
25  Maiden  &  Melrose  Gas  Lt.  Co., 

par   $25 25 

8  Anderson  Phosphate  &  Oil ,  com .  \  S2 

7  Anderson  Phosphate  &  Oil ,  pref .  (  lot 
370  Gilliland  Oil,  com.  trust  ctfs  S100  lot 

8  Anderson  Phosphate  &  Oil,  pref.  \$2 

7  Anderson  Phosphate  &  Oil ,  com .  J  lot 
875  Gilliland  Oil  Co.,  pref .  trust  ctfs 

(carrying  875  shs.  com .  trust  ctfs)   15 
50  Package  Confectionery,  2d  pref  (S10 

3  PackageConfectionery.com 1      lot 

6  Bausch Machine  Tool  Co.,  com..  19 
190  Eastern  States  Agr .  &  Ind .  Exp.     6  K 
00  Springfield  Investment  Co 10 


Bonds.  P'ice- 

$1,000  Atlanta  &  Birm.  1st  5s,  1934 

(certificate  of  deposit) 41%  flat 

$90,000R.H.LongMotors6s,  1938 

SI 5, 000  lot 
$400  Herschell  Spillman  Motors  8% 

notes.  1924 $15  lot 


Public  Utilities. 

Alabama  Power,  pref.  (quar.) ---- 

Amer.  Gas  &  Elec,  common  (quar.) 
Common  (extra  pay.  in  com.  stock). 

Preferred   (quar .) - 

American  Power  &  Light,  pref.  (quar.)  _ 
Amer.  Public  Utilities,  prior  pref.  (qu.). 

Participating  preferred  (quar.) 

Six  per  cent  preferred  (quar .) _ .  - 

Asheville  Power  &  Light,  pr-f.  (quar.).. 

Bell  Telephone  of  Canada  (quar .) 

Capital  Traction  (Wash.,  D.  C.)  (quar.) 
Carolina  Power  &  Light,  com.  (quar.).. 

Preferred   (quar.) - - 

Chicago  Nor.  Sh.  &  Milw..  pref.  (quar.). 

Prior  lien  preferred  (quar .) 

Cleveland  Ry .  (quar .) -----  - 

Consumers  El.  Lt.  &  Pow.  (New  Orl.)  — 

Preferred    (quar .) - 

Continental  Pass.  Ry.,  Philadelphia 

Dayton  Power  &  Light,  common 

Preferred    (quar .) 

El  Paso  Electric  Co . ,  preferred.      -  - 
Kansas  City  Power  Sec.  Corp.,  pf.  (qu). 
Kentucky  Securities,  common  (quar.).. 

Preferred    (quar .) 

Manila  Electric  Corp.  (quar.) ---- 

Manufacturers'  Light  &  Heat  (quar.)__- 

Massachusetts  Lighting  Cos.,  com. 

Metropolitan  Edison,  pref.  (quar •)----- 
Minnesota  Pow.  &  Light,  6%  pref.  (qu.) 

Seven  per  cent  preferred  (quar.) 

Mohawk  Valley  Co.  (quar.) 

Narragansett  Lighting  (quar .) -  - 

Pacific  Gas  &  Electric,  com.  (quar.) . . 

National  Fuel  Gas  (quar .) 

Extra --,- 

New  York  State  Rys.,  pref.  (quar.) 

Northern  States  Power,  com.  (qUar.)._. 

Pref erred    (quar .) 

Northwestern  Telegraph 

Oklahoma  Natural  Gas  (quar.) .--. 

Ottawa  Light,  Heat  &  Power  (quar.).-. 
Ottawa  Traction  (quar .) 

Panama  Power  &  Light ,  pref .  (quar .) 
Penn  Central  Lt.  &  Pr.,  pref.  (quar.)__- 

Pref erred    (extra) 

Pennsylvania  Edison,  pref.  (quar.) 

Pennsylvania  Power  &  Light,  pref  .(qu.)- 

Providence  Gas  (quar.) --- 

Puget  Sound  Pow.  &Lt..com.  (quar.)-_ 

Prior  preference  (quar .) 

Preferred    (quar .) 

Reading  Traction 

Southern  Canada  Power  (quar.) -- 

Southern  Wisconsin  Elec,  com.  (quar.) . 
Southwestern  Bell  Telep.,  pref.  (quar.) 
Standard  Gas  &  Elec,  com.  (quar.)..- 
Toledo-Edison  Co..  pref.  (quar.) 


25c 
(to) 
75c 
IK 

1% 
1 

l'A 

lA 

2 

XVi 
Yi 

IVi 
*IA 
*1M 

\Yl 


Holders  of  rec.  Dec.  22a 
Holders  of  rec.  Dec.  28a 
Holders  of  rec  Dec.  29 
Holders  of  rec.  Dec  29 
Holders  of  rec.  Dec.  21a 
Holders  of  rec.  Dec.  21a 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

Holders  of  rec. 

H aiders  of  rec. 
*Holders  of  rec. 

Dec  18      to 

Holders  of  rec 

Holders  of  re c 

Holders  of  rec 

Holders  of  rec 

Jan.     3      to 

Holders  of  rec 

Holders  of  rec.  Dec 

Dec.  25      to      Jan 

Dec.  25      to 
♦Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 


Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Dec 
Dec. 
Dec. 


Feb. 

Dec 

Dec. 

Jan. 

Dec 

Dec. 

Jan. 
.  Dec 
.  Dec. 
.  Dec 
.  Dec. 

Jan. 
.  Dec 


Jan. 

Dec. 
.  Jan. 
.  Dec 
.  Dec. 


la 
28a  . 
28a 
8a 
20a 
27 
15 
21a 
21a 
28a 
17a 
23 
28a 
31a 
10 
10 
15 
11a 
20a 
21a 


1ZA 
v%3 

2 

IY2 

3 
$1.25 
*1 
*\Y 

2" 

$1 
*40c 

1% 

1A 

1% 

2 
SI 
*2 

*S1.25 
*1 

IK 

2 

IK 

$1.50 
37^c 

1 

2 

*1'K 
*S1 
*10c 

$2 
$1.75 
$1 

1 

in 

\A 
75c 
*1H 

*2 

62Hc 
2 


Dec 

Dec. 

Dec 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec 

Jan. 

Dec 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


Dec.  21  to  Jan.  1 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Jan.  12 
Holders  of  rec.  Dec.  18 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec  20 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  22 
Holders  of  rec.  Dec.  10 
Holders  of  rec.  Jan.  15 
Holders  of  rec.  Dec.  15 
♦Holders  of  rec.  Dec.  2 
♦Holders  of  rec  Dec  2 
Holders  of  rec  Dec  12a 


Dec.  11      to      Jan.     1 
Holders  of  rec.  Nov.  30a 
Holders  of  rec  Dec  20 
Holders  of  rec.  Dee.  20 
Holders  of  rec  Dec.  22a 
Holders  of  rec.  Dec.  20 
♦Holders  of  rec.  Dec.  21 
♦Holders  of  rec.  Dec  21 
Holders  of  rec.  Dec.  21a 
Holders  of  rec.  Dec.  31a 
♦Holders  of  rec.  Dec  13 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  21 
Holders  of  rec  Dec  21 
Holders  of  rec.  Dec.  21a 
Holders  of  rec.  Dec  15a 
♦Holders  of  rec.  Dec.  3 
♦Holders  of  rec.  Dec.  ol 
♦Holders  of  rec.  Dec.  3 
Holders  of  rec.  Dec.  21 
Holders  of  rec.  Dec  31a 
Holders  of  rec.  Dec.  31 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec  26a 
Holders  of  rec.  Dec.  20 
Holders  ol  rec.  Dec.  15 
Holders  of  rec.  Dec.  15 
♦Holders  of  rec.  Dee.  20 
♦Holders  of  rec.  Dec.  15 
♦Holders  of  rec  Dec.  15 
Holders  of  rec  Dec.  20a 
Holders  of  rec  Dec.  15 
Holders  of  rec.  Dec.  18 
Holders  of  rec  Dec.  2ua 
Holders  of  rec.  Dec.  20a 
Holders  of  rec  Dec.  20a 
1    Dec  11      to     Jan      1 
♦Holders  of  rec.  Dec.  31 
♦Holders  of  rec  Dec  31 
Holders  of  rec  Dec.  20a 
Holders  of  rec.  Dec.  31 
Holders  of  recDec_  10 


31 

30 

21 

2 

14 

1 

2 

15 

31 

15 

24 

2 

2 

2 

2 

2 

15 

15 

15 

2 

1 

19 

2 

19 

31 

2 

2 

2 

1 

1 

2 

2 

1 

15 

15 

15 
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Public  L  tllltle.  (Concludtd). 
I  nit.-.l  Gh  Impt.,  couimon  (quar 

Preferred   (quar.).. 
''t-1'  '-l<ht.  pref     qu  .- 

Ua.-hlfiL.-r.,.,  U   lt,.r  !'..« 
u.v. -.-.;  (  nlon  reli  w    " 

Ity  .  |,r.-f    (qu 
"iaUMu  Hiv,  r  Power,  prel     .max  )"" 
'Wg  *OMoHh    UK  .eon  (quar')" 
Preferred    (quar.).  »«•—.*- 

Banks 
America.  Hank  of  (quar  ) 
AM.  Bxch   Becurttlee  Corp 
•  'iuu.il  (quar  ) 
ilal   (quar 

East  Kn 
Europe  I  liank 

.1 
Fifth  Avenue    quar 
First  National  (quar 

First  Security  Co 
•iwich  (qua 
Extra 

Manhattan  Co..  Hank  of  I 

ra .  ■>«"«••  •;  -  -  . 

Mutual  (quar.) 

tra 
New  Motherland  (quar 
Standard  Bank  (quar.) 
Standard  National  Corp.  (quar.)"^ 

Trust  Companies. 
American  (quar.) 

B*Ext°'  Ne"  Vork  *  ^  ^°   (Quar.) ; ; 


'■  Jan 


-' 

1  I 

1  I 

1  I 

1 

1  ( 


Mar 

Jan 

Jan. 

Jan 
Jan 
Jan 

I). 


Lawyers  Title  A  Trust  (quar  ) " 
I  \tra 


com.  (quar). 
com.(qu.) 


Manufaet  urerf  (quar.) '. ! 

Miscellaneous 
Abltlbi  Power  &  Paper,  pref.  (quar.) 

»^»^W  !?"  Plano  *  **"  'a.  Pf  •  (QU.) 
Air  Reduction  (quar.) 

Amer   Brake. Shoe  A  Fdy 

Preferred   (quar.) 
Am.  La  France  Fire  Eng    inc 

Preferred   (quar.) 
American  Milling  (stock  div'idendj 

Amer.  Multigraph.  pref.  (quar)    

American  Railway  Express  (quar")" 
Amer    Rolling  Mill,  com.  (quar) 

Preferred    (quar.).. 

Am£r; T J'pe  Founders,  cdm\"(quar.) 

Preferred    (quar.)  

Amer.  Wholesale  Corp. "."pref'.'f aimeV 

Amer.  Window  Glass  Mach.com.Tquj 

Common  ,extra)... 

Preferred    (quar.) 
Armstrong  Cork,  com 

Common  (extra). 

Common  (payable  in  "common  stock) 


•3 

J.Ul 

a 

J:ill 

J.m 

Jan 

ta 

Dec 

• 

Jan 

•4 

6 

Jan 

5 

Jan. 

Jan 

5 

Jan 

3 

Jan 

J 

Jan 

3 

Jan 

1 

Jan. 

3 

Jan 

3 

Jan 

a 

Jan. 

•1M 

Jan 

•i  . 

Jan. 

Holder*  i  | 
•Hold, 
Holdi 
Roll 
Hoi 

Holders  ol 
Holdi 

Hoi  : 


l>. 


ia 


■ 


i', 

5 

1 

a 

i 

4 

Hi 
IH 

•$l 
S1.25 

IK 

25o.  Feb 


Dee 

31 

Jail 

2 

Jan 

a 

Jan. 

a 

Jan. 

2 

Jan 

2 

Jan. 

2 

Dee. 

31 

2  'Holders  of  rec 
l  Holders  of  rec 
-'  'Holders  of  rec 
-'  'Holders  of  rec 
-'  'Holder 
81      I). 

-  •Holders 
-'  •Holders  of  rec 
a  Holders  of  r, ,- 
-'  Holders  of  ree 
2  Holders  of  ree 
-'     Holders  of  rec 

Holders  of  ree 

Holders  of  ree 
Holders  of  ree 
Holders  of  ree! 
Holders  of  rec 
Holders  if  rec 

Holders  of  rec 
•Holders  of  rec 
•Holders  of  rec 


Holders  of  rec  Dec 
Holdi  rs  of  rec 

golden  of  rec  i) 

Holders  of  rec  Dec     ->■> 

Holders  of  rec  Dec     " 

Holders  of  rec  i  , 


ellaneou. 


M 

i 

II. 

34 

Dec 

sin 

Dec 

a  1 ,; 

.•I) 

i). 

an 

Dec 

-Ml 

.'  I  a 

n. 

30 

D.s- 

an 

Dec 

Dec 

an 

Dec 

-•'. 

Join 


II 


V     II 


20fl 

21a 


(quar). 


'50 


Jan 


Jan. 


•$1.50  Dec. 


Babcock  4  Wilcox  Co.  .extra) 
Barnhart  Bros.  &  Spindler - 

First .and second  preferred  (quar  ) 
Belgo-Canadian  Paper,  pref.  (quar ') 

^ihr\"lr    ("uar>  (No. V. 
Borg  A  Beck  (quar  ) 

Boston  Wharf     .        

r  on 
'ra 


50c 

•1M 

•IH 

•IH 
IH 

*i', 
•l 

•\% 

•p.. 
•i 

'/50 


•1  Ja- 
in 
•25c 

7.".c. 
S3 

2 

2 

•I    | 

1  i 
1  . 
1    . 

1 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Dec.  20 


Holders  of  rec 

.   Holders  of  rec 

Jan.    15    Holders  of  rec 

Dec.  31    Holders  of  rec 

Dec.  31    Holders  of  ree 

15    Holders  of  rec. 

'■    Holders  of  re?. 

•Holders  of  rec 

Holders  of  rec. 

•Holders  of  rec. 

Holders  of  rec 

1  "Holders  of  rec 

1".  'Holders  of  rec 

Ifi  'Holders  of  rec.  .. 

Holders  of  ree.  Dec 

-'  'Holders  of  rec     Dec 

2, 'Holders  of  rec 

2  'Holders  of  rec 

'Holders  of  rec 

'Holders  of  rec 

•Holders  of  rec 

•Holders  of  rec. 


Dee 
Dee 
Dee. 

Dec 

Dec 

Feb. 
De- 
Dec. 
Dec. 
Dec. 
De- 
Dec. 
Jan. 
Jan 


Ltd.  (quar.). . 

B^wicke-Ba'lk^Coilender;  "pf".  "(qu  j " " 
Burns  Bros  .  pref.  (quar  ) 

Prior  preferred  (quar  ) 
Canadian  Consol.  Rubber,  pref"  ("quar  >" 
Canadian  Locomotive,  com    (quar  )      '" 

Canadian  We.silnghouse  (quar  )  " ••> 

Extra  

Canflcld  oil.  com. "(quar  ) " 
■erred    (quar 

Carter  (William  kdfvidendj 

Casein  Co.  of  ,\, „ 

Centra  Aguirn  ,ar) 

Central  ntM-l.com    fquar  , 
Preferred  

Chicago  Ry    |  qulp  .com". "(quar.)""" 
Preferred    (qu  ' 

aiy  u,k  ^  I  e".  "(quar  j 

Quarterly.  vsi««"  J 



Quarterly  ""  

Oty  *  Suburban  Homes""" 

■nl  A  Buffalo  Ti 

ind  Worsted  Mills  ulnar  , 
g*n-J  pref   (qua, 

Dominion  Canm-rs.  preferred  (quar 
^"■VAHV" ■'■""     l«Pref.(qu«V.j 

Eagle  Hare!,,, us,.  A.  storage 
Eastern  Rolling  Mill 


Feb. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


Dec 

Dec 

Dec. 

In 

Dec. 

Dec. 


20a 
80 

31 

21(1 

21a 
1 

26 

20 

Ifi 

13 

31a 

15a 

10 

10 

20a 

30 

20 

30 

30 

20 

30 

13 


•Merrluiac  Chi 
Murray    J     U 

»  dividend 
Murray  OnloMujj  .  I»r. 

N'"'  '"-11  '-'  nmon  (quai 

i    immoi 

•  'referred     (quar 

National  ReOnlng,  prefer-.. 

NaUonaj  Supply  of  D, 

>'  lea.  inc  ,  common  (quar 

New  England  l  u.-i  on  (qu 

Qtland Guaranty  (  orp  .  Pf   (qu  , 
•'  Bteel,  common  (quar  I 

Preferred   (qu  . 

N.  V.AHonduras  KosarloMiu 

1  r'iti.ivipi..,i , _ 


N     ^      Transportation  (quar  ) 
Northwestern  least  (quar  - 
Ogllvle  Flour  Mills  ,,, 


•Holders  of  rec 
Holders  of  ree 

•Holders  of  ree. 

•Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


Jan  21, 
Dec.  14a 
Jan.  Ifi 
Dec.  30 
Dec  13 
Dec.    23 

Holders  of  rec    Dec    23 

Holders  of  rec     Dec     31 
Holders  of  rec 
Holders  of  rec 


Ottawa  Car  Mfg    (quar  ) 
Bonus 

''•";<' H'THh.  i.td  ..-..„, 

Preferred    (qua-  '         ' 

i'an  Uaer  Petrol  ,t  Traraiwi 

Common  and  common   -li'-    quar  ) 
Phelps.  Dodge  Corporation  (quar  ) 
Mexican  Petroleum,  common  (quar  )"" 

Preferred    (quar  | 

Pnoi'w  I',1"'-'  •Sl-''^ltles."prefcrre,l 
Paul  Rubber  Co  .com.  (In 

er  Mm  Co..  ud   (extra) 
Plymouth  Cordage  (qu 

Prairie  Oil  1<L.  C  ,,lu;lr  , 
Provincial  Paper  Mills 

Preferred    (quar  ) 
Regal  Shoe.  pref.  (quar" ) " " 

Remington  Arms.  Dt  p|  ,  „..     v  ,         j 

ind  preferred  (quar  ) 
Reynolds  ,  u .  j  ,  Tolateeo,  pref    (quar" )' 
Wl  Dry  Goods,  1st  pref    ,ou-r  , 
'•aking  Powder,  com     qu-  ' 

<  ommon  (extra) 

Preferred   (quai 
safety  Car  Heating  «   i.tg    .quar")"'" 
^      I.oulsKockyM,    A1.:ir    co.pf   "(qu) 
81     Maurice  Pap.  r  (quar  I 

Bonus 


J 

'-• 

-' 

•-' 
1    . 

•-• 

M 
I 

1 
1 


Jail 

Jan 
Jan 

Jan 

Jan 
Jan. 

Jan.  1 
Jan.  2 
Jan.      1 

Jan 


as 


•He 
He 
Ho 


Jan. 
Jan 


Ifi 


51    7fi  J..:. 
1    .     Jan 


1.., 
•Holderi  of  r,  , 
•Holder-  of  re 
Hold. 

•Hold, 
•Hoi  ! 

Holders  1 

Holders  ol 

Hold* 

■        to 


Jan 

D,s- 


34 
I  j 

ia 
ta 

19 

si 

31 


.com.  (quar.).. 


1  'Holders  of  ree! 


Pref. 


'quar  j... 

1  'iivs.).; 

0.  (quar.; 


cumulated  dlvs  ) 
Ed''  co- 

Common  (extra) . 

r--  Safe  Deposll  (quar 

^m','"    '  rp.;  pf    (q"u  , 

OarTll',"'  '.  t.  preferred 

(larflel.l  Safe  n> 

QtSZ?'  Vl;'  Mfg.com 

Genrriii  Amer    Tan*  Car,  coin 

I     'quar  1 
WBerni  cigar,  ,leb    pre' 

2*'11;i  quar  I 

Kubberiorcf    'quar 

;    i 
,'""  Pf      (.III     I 

SiVi  "ubb.  prior  pref   1,1, 

tlonard  (H.  W.)  (  ,,,,.' 

mon   lit,.,,!  r> 

'  iiiiioi,  (quar  i 

r.Tred     l.|ii., 

'.ra*M.|||(,  mmon"(qu 

I  owing,  couimi! 
''"rp    (quar  1 

I''"  '• Mil 

'oiind  ( 'o 


On 

Pr 

r.uii 


'quar   , 


Hllliilil,. 


(quar  , 
on,.    |,.:- 

l" 

quar  1 


ndurire*  Hn,.',.,n,i" 

'"'■'   Ilr,-  \   It, ,|,l„  r.  ,-,,,„,„, 

_  Prt-fen-wl    (ouiir  " 


2 
•2 
1  '. 
1   i 
•e50 

1 

•>l 

$1 

2 

50c. 

I    I 

a 

2 
2 
2  . 

a 

1 

1  , 
1  . 
•1  . 
a 
1 
a 

AO 

60c 

SOc 

•1    . 

2 

•I 

2 

•  j 

•a 

SI   50 

I    . 
I    . 
I'j 
'$.3 
I     I 

I     , 
1 

I    . 

•J 

•IH 

IV, 

'   . 
•II 

1   . 

1 


Dec 

Jan. 
Jan. 

Dee 

1 1 .- 


Holders  of  rec. 

Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec 

Dec.   31        to 
Dec.  21       to 


34a 

■Jan 

ISa 

17 

Dec 

30 

Dec 

30 

Dec 

.'ti 

Dec 

30 

Jan 

4 

Jan 

4 

Dec  30    11  iders  of  rec. 


60  Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 
June 
Sepl 

1 

Dee 

Dec. 

Dei- 
fan 

Jan. 

Jan. 

Jan. 

.1.111 

'.in 
Jan. 
Jan. 
J.m 
J, 11, 
Dec 
Feb 
Jan 
I  1 

Dei- 
la, 1 
I  in 

Jan 

i.ni 

Jan 
Jan 

Jan 

Jan 
Jan 
I  in 
Jail 

Jan 

Jan 

i>. . 

1 1. 

Jan 

Jan 

I    el, 


-  Holders  of  ree 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 


Dis- 
Dei- 
Dec 

Dee. 
Dec. 
Dec 
Feb 


•l 

•1   . 


1  in 


Holders  of  rec  May 
Holders  of  re;-.  Aug 
Holders  of  ree.  Nov 
Holdirs  of  ree  Dec 
Holders  of  ree  Nov 
31  Holders  of  rec 
2     Holders  of  rec     I ,,  , 

2  Holders  of  rec     I ,,  , 

3  'Holders  of  rec  I  1,  , 
3  Dec  36  to  J.-,,, 
2     Di-c.   3fi       to       jM 

1     Dee    ie     10     jM 
Dec    10     to     jan 

1   •Holders  of  rec     Dec 

I  'Holders  of  ree    Deo 

1   •Holders  of  rec     Dec 

Holders  of  rec      I  lee 

1      Holders  of  rec    Jan 

Holders  of  re     1  > 

13       t,i        11, 

•       LI  to  I  

of  n      1 1. 
.'  -i  [olders  of  r<  0    1  lee 
Iders  of  re<     1 11 

2       l|o|,|,.rH   ,,f  r. 
Holders   of  ree 

•Holders  of  rec 

Holder,  of  rec 
•Holders  of  re. 

Holder,  of  rec 

Holdi  rs  of  roc 
'  'Holders  of  roc 
.'  •Holder*  of  re. 
1  'Holders  of  re. 

1  [older    or  re 
-'     1  lolders  of  ree 
1  'II  ild.rs  of  roc 

Doc    H.      to 

2         D,<  |! 

1     Dec    .'i      to 

2  I        Holder,    of   Tee 

1(1  'Hold,  I     of  rec 

I  •  Holdei     of  n, 

1  5  Holder  1  of  r.  r 

•  1  Holders  of  ree 

I    ■       Holdei  ■    of   ree 

.'  'Holdei  of  rrr 
1  Ml.. 1. 1,  ,  ,  ,,f  r,., 
-■  'Holders  of  n  c 
-'  'Holders  of  re, 
I  •Hold  r-  of  ,,.. 
1  •Holders  of  re, 


13 

20a 
20a 

8 1  a 
20a 

20a 
20a 
20a 
la 
30a 
1 6a 
33 
Is 
33 

a 

■> 

7 

1 

30 

30 

.'ii 

32a 

16 

Js 
J  7 


•--.lit  Creek  Consol    oil  .,,,mr  \" 
Splcer  Mfg  .  pref    (quae  1 
Mandard  Coupler 


qu.).. 


Dec 
Doc 

D,  ,- 

I  1., 
I  1. 

Dec 

I   el, 

I  ,.  . 

Jan 
I  I, 

I  1. 
I  li 
D. 

D. 


.'II 
30 

M 
31 

30 

10 

1  I 
1  • 

1 

1  . 

11 

1  ■ 

17 

Is 

.'I 


.  pref 
.  '  r,i  '    accum   dlvs  1 

Stand.  levin,,  prod     pf 
Sullivan  Machine 

Tci-umseli  Mill- 
Phompson  (John  i.       I 

(  ommon  (monthly) 
<  lommon  (monthly 

Preferred    (qu 
'I'orrlngton  Cfl  .  com    (q'uar 

Turman  on 

[Rend  Co  .  preferred 

!.N|""  '  quar  . 

1  nin-d  Bakeriee,  prel 

l  nli.si  Krult  (quar 

Extra 

Quarterly 

Quarterly 

Quarterly 

Quarterly 
United  si,,,,.  Machlnerj 

Preferred     (quar  I 

1     a   Bobbin  ,\  Bhuttie  1  on    (qi 
com,,,,,,,  (extra) 
Preferred   (quar  I 

con,   (quai  ' 
<  'omnioi,  (extra) 
Preferred      q 
Victor  Talking  Maelu 

(  ommon  (ext 
P  eferred    (qu  tr 
fanner  Malleable  Casting,  con, 
w  ei.er  plan.,,  preferred  (qu 
Mfg 
fcrred  (qu 
«  lilt,-  Kagle  nil  .\   Ueflnlns 
W  II. oi,  ,1    (-,,       1,,,.      prej 

Mrliiu 
and  n.i, 
Dounced  thia  week,  il 


com.  (quar.). 


•12 

•Jl 
•I 

M 

•/10 

'30c. 

'-• 
l'j 
1  . 

•1  . 

M 

l  . 
1  . 
a 

a 

■  1  .-,<■ 
a 

A 

At 

SI 

J 
1 

a 

1  . 
1  . 
1  . 
1 


Jan 
Jan 
Jun 
.Jan 
Jan 
Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan.  2 

Dec.  31 

Dec.  31 

Jan. 

Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
1  el. 
Mar 


-'1   'Holders  of  rec 

-'   •Holders  „f  ri 
21    'Holders  of  r.-    |>„. 
31  'Holders  of  rec 


D.s 


M 


31 

Jl 
34 

1 

. 

1 

16 

I 


.11 
10 

1 

SI 

to 
10 

15a 

13 

Ma 

10 

19 

21a 

0 

Hi 


11 


15 

I.. 

1 


Jan 
Jan 

Jan 

Jan 
\pr 

July 

Jan  J  •_••■ 
la  I, 
l.in 

Doc 

Jan 


•1 

SI 


l>, 


10  Ml  1  ,,, 

20  •Holders  of  r- 
IB  'Holders  of  rec    Jan 
31  •Holders  of  r. 
a    Holders 

2  Holder^ 

3  Holders  of  r. 
-'  "Ho 
2  'Holders  of  r.s-     Dee 

Holdi 
Holders  ol  r. , 

Holders  ol 
Hold, 

Hoi  ' 

•Holders  of  re, 

Hold   rs  ol  r  c 
Holders  of  r.-c     I  lor 
Holders  of  rec    I 

'Holders  of  rec 
Hold  , ,  . 

De 

l>'-'  .1.1,1 

Holders  ol 

J  in        I 
'Hold, 
•Hold. 
•Holdi 

•Hoi 
Holdn 
Hold, 
20.  Ml 

Hoi 

Holders  of  r.s- 

Ho|.|. 

Il.d.!. 

Hold. 

Hoi. I. 

Hol 

31     Mold. 
31     Hold. 

I ;  11.. 

16   d.s     %     ,..     1 

1  .  'Holdi 

Iders  »f  r. 
1 ..  •  11. 
I    Ml 
II       11- 

II      Hold.  • .  ..;  : 
1   .      II 
20  Mil 

2  II 


10 

I 

« 

6 

Is 

is 

10 
13 

10 

11 
11 
it 
.ii 
10 

.11 
1  . 

II 


we  give  the  dividends  announced  in  previouH  works 

\r'  l1'1"1,       I  wa  lial  dtH  1  not  include  dividend 


<--'•  l>rmg  kiv,  11  in  the  preceding  table. 


Samr  of  1  ompatui 


n      •, 
/  sj  Ml 


common 


Railroads     m.  „„ 

•"•at  Soutlieri,  ordinary. 


■ 
Do»»  /Sk-iiulw 


Pr.  f.-rre.i 

Vtcl 

Mlalil 

I   In.     II  K 

.     > 

I  '011, 1  no. 


gO  lllllllllg,.,,,  \    ,,,,|., 

k  Ml  Hid  a 


;...- f 


Prrferrr.1    iquor   ) 

.qunr  1 
iqunr  1 


I 


•  I 


. 


Jan 

He. 
J«„ 


I 
I 

HI 

I 

a  1 

11 
.11 
.11 


Holder,  of  r 
Holder,  of  rrr    Jan 
Holders  of  ,. 

of  rer 


Jl 
31 
.•« 


l>oe     10 

1 ' 
1 ' 
1 


M 

Is 


of  rr.- 


J»n 


.'ii 

I 
1 
I 

7e 

7a 

7e 


' 


■ 


.'<>.»(; 
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mt 


■ 
■    ■ 

•*tt>  Iruo 


H  km 


t,.        J:ill 
In i.    Ml 


..."  ' 

' 

■ 

quar.) 

: 


4  1' 

4  I' 


•JU.). 

quar 


.  lax.).. 
quar.) 


.'■ 


II 

1 

1 

l 

- 

"U 

i  eb 

i  i 

i 

Deo. 

Jan. 

. 

Jan. 

2 

Jan. 

LI 

Jan. 

3 

Dee 

81 

Public    Utllltl 

^  quar.).. 

aai         tf*  <"■  ■-  a   I  .,  <  i.-,<     ;  ..  '     'iJur  i 



.in.  (qu.) 


ll-->: 


<1 


'    (qu.). 
i  G»k  (quar.) 

- 


.  •  ■■■ 
(quar.). 

I  •■•" 


Preferred 
:  erred 
'erred 

Colorado  Power,  com.  (quar  ) 

Preferred  

Columbuj  Llec. 4  Power,  com.  (qu.) .  -  - 

-  i«  A  (quar  ) 

Second  preferred  (quar.) 

Colu:  :'r   A  Lt..  pref.  A  (qu  ) 

Consolidate*!  Gas.  common  (<<nnr.) 

Coosol.Ga.«.  i    I.  .VI'  .Ball  .  com.(qu) 
-  a  (quai 
Preferred.  Series  B  (quar.)... 
.  Toronto  (quar.) 
OOOH 


-    I 

1    I 

I     . 

4 

. 

•IK 

i   . 


i 

H  outers 
Holders 

Boldera 

Holders 

ii, .i.i.  >- 

Boldera 

Uolden 
Boldera 
Bolden 
Boldera 

Bolden 
Deo.  28 


in 
in 


D,, ' 

Jan. 

Deo. 
Dee. 

i  i.i'. 
i>,  o 
Nov 

Nov 

Jan. 


ol  ree  Deo. 
erf  ree.  Noi 
of  rec    Dee. 

i  tee. 
.it  ree.  No\ 
ol  reo    N"v 

Deo. 

Jan 

Jan 
,,( reo.  Deo. 

Deo 
of  ivc.  I  >eo. 
oi  ree.  Fab.l 
o(  reo.  Jan. 


Dee. 
Deo. 
Deo. 

Nov 


ol  rec 

of  reo 
of  reo 
of  rec.  Dec. 

to      Deo. 
of  rec.  Dec. 

to      Dec. 


I 

1 

IO   I 

14 

7a 

i 

■ 

160 

in 
8M 

.uia 
1 
Ba 

i. in 
Mi 
i  i.i 
:iuu 
80o 
l  i  i 
15a 
15a 
id.i 
H)a 
Hn 
'24o 
22u 
17a 
15.( 
15a 
»lu 

1 

31 

15a 

31 


Same  of  Comranv 


Col, II,     I    tlllt  l.--    «  -..riJlli/.l/l. 

rwlnGlty  Rap  Tran.,  Mlnnaap..  oom. . 
prefe  re  I  (quai  i 

i  nlon  i  lly  .  Phlladolpnia 

Union  TraeUon,  Philadelphia        -- 

i  mini  (la-,  improvement,  pref.  (quarj 

United  i  Ifbl  .•.  uys.— 

Common  (quarj       

Common  (extra)       

l  ir-i  preferred  (quar.) - 

Partlolpatlna  preferred  (quar.) 

PartlcipatlnB  p  

Penn  Company,  oommon  (quar.).- 
Pi  mi  Railways,  preferred  (auarj— 

w  eel  Phlla   Passenger  itv  ....... 

Wisconsin  Pow..  I.t.  .*  1U..7M  l>f.  (qu.) 

Hanks. 

Chflse  National  (quar.)  - ---- 

Securities  Corporation  (quar.).-. 

Phenlx  National  (quar.) 

commerce,  National  Ban!  of  (quar.)... 

Extra    

,,,1,-s  (Brooklyn)  (quar.) 

nal  City  (quar.). 

National  <  Its  Co.  (quar.) 

Extra        ' 

Public  National  (quar.) • 

Seaboard  National  (quar.) 

Extra        ; r 

United  States,  Bank  of  the,  (quar.) 

Trust  Companies. 

Bankers   (quar.) 

Equitable  Trust  Co.  (quar.) 

Guaranty  (quar.) - 

Hudson  (quar.). 

United  States  Trust  (quar.) 


rer 

Cent. 


Whtn 

Payable 


8 

i   . 

i$l  7.r. 

81.50 

i  H 

i  1 

l  H 

Dec.  81 
Dec.  81 
Jan  1 
Jan.      1 

Deo.  18 


M 

BOc. 
IK 

•IK 


4 

$1 
4 
3 
4 
3 
4 
2 
2 
4 
3 
2 
2 


Rooks  Clostd. 
Days  Incluslre. 


Mulders  of  roe 
Holders  of  reo 
Holders  of  rec 
Holders  of  roc 
Holders  of  rec 


1,1,  1 
let).  I 
Jan.  2 
Jan.  2 
Jan.  2 
Dec.  31 
Dee.  IS 
Jan.  1 
Jan.  80 


Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


Holders  of  rec.  Dec.  15 
Holders  of  ree.  Dee.  20a 

Holders  of  rec.  Dec.  15 

Holders  of  rec.  Dec.  10 

Holders  of  rec.  Dec.  15a 

Holders  of  rec.  Dec.  15a 

Holders  ol  rec.  Dec.  loa 

Holders  of  rec.  Dec.  15 

Holders  ol  ree.  Dec.  14a 


Fire    Insurance. 
Rossla  (quar.) 


'i 


3 

3 

2K' 
12'A 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dee. 

Jan 

Jan. 

Jan. 


Holders 

Holders 

Holders 

Holders 

i  [olden 

Holders 
Holder 

Holders 
•Holders 


of  roc 
of  rec 
of  rec 

of  ree 
of  ree 

of  rec 

of  ree. 
of  rec 

of  ree 


Doc.  10a 

Dee.    10a 

Deo    i5d 

Dee.   10a 
Nov.  30a 

Jan.  Ga 
Jan.  5a 
Dee.  15a 
I  >ee.  15a 
I  leo.  15a 
Deo.  15a 
Dec.  1 
Doc.  16a 
Dec.  31 


Jan  2 
Uec.  31 
Dec.  31 
Dec.  31 
Jan.     2 


SI. 50  Jan.     2 


IS  'Holders  of  rec. 


Jan. 

Jan. 

Jan. 

April 

July 

Oct 


pref.  (quar.) 

Til  prof  erred  (quar.) 

.  iar.) 

:n    A  pref.  (qu). 

3d  Ties  A  (qu.) 

EI  Paso  Electric  Co.,  common  (quar.).. 

Equitable  Ilium.  Gas  1  Ight.  I'hlla.,  pref. 

Iar.) 

Frsnkf  A  South'*  k  P  as  Ky  I'hila  (qu  ) 
Federal  Light  A  Trac..  com.  (quar.)  — 

ick) ... 
General  Ga-  A  (qu.) 

Germantown  Pass    Ry..  Phlla..  (qu). 

Gold  *  Stock  Telegraph  (quar.) 

Illino  .hone  (quar.) — 

Illinois  Power  4  ,  pref .  (quar). 

d  (quar.) 

Illino.-  common  (quar.) 

■  •r  cent  pn  IT.)    

Kansa-icii;.  P.  A  U.  .  A(qu.) 

Laclede  Ga.«Llght.  com  (quar  ) 

Prefe-n-d -- 

Louisville  Railway,  pref - - 

Mackay  Companies,  common  (quar.)... 

Preferred  (quar  ) 

Markei  Bl    Ry..  San  Fran.. pr.  pref.(qu.) 
Middle  V  est  Ctllltles.  prior  lien  (quar.) 

quar.)      

Mineral  Point  Public  Service,  pref 

Mississippi  River  Power,  pref.  (quar.).. 
Monongahela  West  Penn  Pub  Serv.  Co 

pref.  (quar.) 

per  cent  pref.  (quar.) 

Montana  Power,  common  (quar.) 

Preferred  (quar.) - 

al  Power  A  Light,  pref  (quar.).. 
New  England  Tele?  AT, --leg.  (quar.)... 
Newport   News  A  Hampton   B 

Gas  A  Elec.  Co..  pref.  (quar.) 

hone,  pref.  (quar.) 

Niagara  Falls  Power,  com.  (quar.) 

mon  (spe.-lal) 

Preferred   (quar.) — 

Niagara  Lockport  A  Ont.  Power,  com.. 

Tiar.) 

-th  Amer.  Light  A  Power,  1%  pf  .(qu.) 
.nloTr.  A  Lt.,6%  pf.  (qu.).. 

Seveii  percent  preferred  (quar.) 

Ohio  Bell  Telephone,  preferred  (quar.) . 
Ok'ahomaGasA  Electric,  pref.  (quar.). 

Ottawa  A  Hull  Power,  pref  (quar  ) 

Pacif.  Teleg..  pref.  (quar.).. 

Pennsylvania  Water  A  Power  (quar.).. 
Philadelphia  Electric,  com.  A  pref.  (qu.) 
Por'land  Ry  .  Lt.  A  Pow..  1st  pf.  (qu.) 


K 

1  . 

2  ■  a 

1      4 

1M 

IK 
{1.25 
2 
2 

1    ( 
2 
1 

154 
2K 
3 
50c. 
*4.50 
75c. 
m75c. 
82 

$1.31 
IK 
2 

154 
1  . 
50c. 
1H 
$1.75 
154 
2* 
2', 

IH 

l 

\Yi 

1% 

I'A 

3H 

IK 


Dee. 

15 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Dec. 

IS 

Jan. 

2 

Jan. 

2 

Jun. 

2 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Jan. 

15 

Jan. 

< 

Dec. 

16 

Dec 

15 

Dec. 

li 

Jan. 

21 

Jan. 

1 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Jan. 

8 

Jan. 

1 

Dec. 

31 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Jan. 

1 

JDec 

15 

|Dec 

IS 

Dec 

15 

Jan. 

2 

'Jan. 

2 

'Jan. 

2 

Dec 

IS 

Jan 

15 

Jan 

2 

Jan 

2 

.30 
14a 
14a 
14a 
15a 
8u 
15a 
15a 
15a 
15 
15 
15 
20a 
15a 


8 

15a 
1 


Dec.  31 
Dec.  31    Holders  of  rec.  Dec.  10 
2  'Holders  ol  rec.  Dec.  20 
1     Holders  of  rec.  Dec.  20a 

Holders  of  rec.  Dec.  15 

Holders  oi  rec.  Mar.  15 

Holders  of  rec.  June  15 

Holders  ol  rec.  Sept.  15 
Jan2'25  Holders  of  rec.  Dec. 15  '24 
Jan     15    Holders  of  ree.  Dec.  3 

Holders  ol  rec.  Nov 

llo:ders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  ol  reo.  Dec. 

Holders  of  rec.  Nov. 

Holders  of  reo.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  ol  rec.  Dec. 

Holders  of  rec.  Nov.  15a 

Holders  of  rec.  Dec.     la 

Holders  of  rec.  Dec. 

Holders  of  rec    Dec 
Dee.     2      to      Jan. 

Holders  of  rec.  Dec.  15a 

Holders  of  rec.  Dec.  15a 
Holders  of  ree.  Dec.  15 
Dec.  19      to      Jan.     7 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  29a 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec    15a 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Dec.     la 
Dec.     1      to      Dec.     5 
Holders  of  rec.  Dec.     5a 
Holders  of  rec.  Dec.     5a 
Holders  of  rec.  Dec.  10a 
Holders  of  rec.  Nov.  3Ua 
Holders  of  rec.  Dec.  31 

♦  Holders  of  rec.  Dec.  24 
Holders  of  rec.  Dec.  12 


$1.50 
% 

1M 

\% 

IK 
$5 
75c. 

1 

IK 

\% 

3 

IK 

$1.50 
50c. 

IK 

1 
K 

IK 


IK 
*2 


43  'Ac 
37Kc 

1 

1% 
$1.75 

2 

1    . 

IH 

2 

1 

IK 

50c. 
IK 
IK 
IK 
\K 
IK 
l'/S 
IK 
IK 
IH 

50  c. 
IK 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 


2 

15 
15 


Holders  of  rec.  Dec.  17a 
Holders  ol  rec.  Dec.  17a 
Holders  of  rec.  Dec.  13a 
Holders  of  rec.  Dec.  13a 
Holders  of  rec.  Dec.  10 
Holders  of  rec.  Dec.  10a 


Prior  preferred  (quar.) 154 

Porto  Rico  Rvs  .  Ltd..  pref.  (quar.) IK 

Public  Serv  Corp.  of  N.  J.  com.  (quar.)  $1 

Eight  percent  preferred  (quar.) 2 

-     en  per  cent  preferred  (quar.) 154 

San  Josq  iln  I  ight  A  Pow.,  pref.  (quar.).  IK 

Prior  preferred  (guar.). 154 

Savannah  Elec.  A  Pow.,  deb.  stk.  (qu.).  2 

Second  A  3d  Sts  Pass  Ry  Fhila  (quar.).  $3 

Southern  Colorado  Power,  pref.  (quar.) .  1 K 

Springf'eld  (111.)  Ry.  A  Light,  pref .  (qu.)  1M 

Standard  Gas  &  Electric,  pref.  (quar.)..  2 

Tennessee  Elec.  Power.  7  (qu.)  154 

Six  per  cent  1st  preferred 'quar    IK 

Trt-City  Ry .  A  Light,  pref   <  mar.) 1     IH 


Jan. 

Jan. 

Dec 

Dec.  15 

Jan.   15 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec.  31 

Dec.  31 

Dec.  31 

Dec.  15 

D.ec.  15 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 


rJ2 

d2 
2 
2 
2 

1 

15 

15 

15 

2 

15 

1 

1 

2 


Dec. 

15a 

Dec. 

20a 

Dec. 

4 

Dec. 

4 

Dec. 

31a 

Dec. 

15 

Dec. 

15a 

Dec. 

20 

Nov 
Dec. 
Dec. 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  o!  rec. 

Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec    Dec.  15 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Nov.  30 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Nov. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Nov.  30 
Holders  of  rec.  Nov.  30 
Holders  of  rec.  Dec.  10 
Dec.    2      to     Jan.     1 
Holders  of  rec.  Nov.  30 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Nov.  30 
Holders  of  rec.  Dec.  12 
Holders  of  rec.  Dec.  12 
Holders  of  rec.  Dec.  20 


30 

31a 

14a 

15a 

17 

17 

15 

14 

14 

14 


Miscellaneous. 
Adams  Express  (quar.) ---- 

Advance-Rumely  Co.,  pref.  (quar.)      . 
Allied  Chemical  &  Dye  Corp.,  pref .  (qu.) 

Allis  Chalmers,  preferred  Iquar.) ... 

Amer.  Art  Works,  com.  &  pref .  (quar.) .. 

American  Bank  Note,  com.  (extra) 

Preferred    (ijuar.) 

American  Bakery,  common  (quar.) 

American  Beet  Sugar,  pref.  (quar.) 

American  Can.  Dref.  (quar.) -- 

American  Car  &  Foundry,  com.  (quar.). 

Preferred    (quar .) 

American  Chain,  common  (No.  1) 

Class  A  stock  (quar .) 

American  Cigar,  preferred  (quar.). 

American  Cyanamid,  com.  (quar.) 

Common  (extra) 

Preferred    (quar .) 

American  Express  (quar .).... 

American  Fork  &  Hoe,  com.  (quar.) 

Preferrea   (quar.) 

Amer.Locomotive.com.  (quar.) ,3/ 

Preferred   (quar.) -—       \{* 

American  Machine  &  Foundry  (quar.)-- 

American  Piano,  common  (quar.) 

Preferred    (quar .) 

Amer.  Pneumatic  Service,  pref -- 

\merican  Radiator,  common  (quar.). 
American  Sales  Book ,  com .  (quar.) . .  - 

\rner.  Shipbuilding,  com.  (quar.) 

Common  (quar.)..- 

Common  (quar.) 

American  Snuff,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) - 

Amer.  Steel  Foundries,  common  (quar.)- 

Pref erred    (quar.) 

American  Stores  (quar.)- 

Amer.  Sugar  Refining,  pref.  (quar.) 

American  Thread,  preferred 

American  Tobacco,  pref.  (quar.) 

Amer.  Vitrified  Products,  common 

American  Woolen,  com.  and  pref.  (quar.) 

Anaconda  Copper  Mining  (quar.) 

Anglo-American  Oil,  Ltd.  (interim) 

Armour  &  Co.  (Ill),  pref.  (quar.).. 

Armour  &  Co.  of  Del.,  pref.  (quar.) 

Associated  Oil  (quar.) 

Atlantic  Refining,  common  (quar. ).---- 

Atlantic  Terra  Cotta,  pref.  (quar.) 

Autocar  Co.,  preferred  (quar.) 

BalabanA  Katz,  common 

Preferred  (quar.) £"#"' 

Baldwin  Locomotive  Works,  com .  &  pi- . 

Bassick,  Alemite  Corp.  (quar.) 

Extra 

Beldlng  Corticelli,  Ltd.,  pref.  (quar.) 
Bethlehem  Steel  Corporation — 

Common  (quar.) ■- 

Seven  per  cent  cum.  pref.  (quar.) 
Seven  per  cent  non-turn.  pref.  (quar.) 
Eight  per  cent  preferred  (quar.)  - 

Blaw-Knox  Co . ,  com .  (extra) 

Blumenthal  (Sidney)  &  Co.,  pref.  (quar.) 
Boone  (Daniel)  Woolen  Mills,  com.  (qu.) 

Borden  Company,  preferred  (quar.) 

Boston  Woven  Hose  &  Rub.,  com.  (qu.) 

Preferred 

Bridgeport  Machine  Co.  (quar.)-- 

Quarterly 

Brown  Shoe,  common  (quar.)-- 

Preferred    (quar.) 

Buckeye  Pipe  Line  (quar.) 

Bucyrus  Company,  preferred  (quar.)--. 
Preferred  (acct.  accumulated  divs.)-. 

Burroughs  Adding  Mach.  (quar.) 

Burt  (F.N.)  Co.,  com.  (quar.) 

Preferred   (quar .) 

Bush  Terminal,  common 

Preferred 

Bush  Terminal  Bldgs.,  pref.  (quar.) 

By-Products  Coke  Corp.,  pref 

California  Packing  Corp.  (quar.)- 

California  Petroleum,  preferred  (quar.) 
Calumet,  &  Arizona  Mining  (quar.)... 
Calumet  &  Hecla  Consolidated  Mining. 

Canada  Iron  Foundries,  preferred 

Canadian  Car  &  Foundry  Co. — 

Preferred  (account  accum.  dividends) 
Canadian  Connecticut  Cot .  M  Ills ,  pf .  (qu .) 

Canadian  General  Electric  (quar.) 

Carter  ("William)  Co.,  pref.  (quar.) 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.) 
Certain-teed  Products  Corp. — 

First  and  second  preferred  (quar.) 

Chandler  M otor  Car  (quar .) 

Chesebrough  Mfg.,  com.  (quar.) 

Common  (special) - - 

Preferred   (quar.) - -- 


Holders 

Holders 
Dec.  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  ree. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dec. 
Dee. 

Jan. 
Dec. 
Dec. 

Dee 

Deo. 

Dec, 
Dec 
Dec 
Dec 
Dec 
Dec 


17a 
17a 
1 
14a 
14a 
16a 
15a 
15 

15 

24 

24a 

24a 

20a 


Holders  of  rec.  Dec. 15a 
Holders  of  rec.  Dec  21a 
Holders  of  rec.  Dec.  14a 
Holders  of  roc.  Dec.  15 
Holders  of  rec.  Dec.  21a 


Holders  of  rec.  Dec.  15a 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec.  31 
Jan. 
Jan. 
'Jan. 
Jan. 


$1.50  Jan. 


Dec. 
Dec. 
Dec.  31 
Dec.  31 
Janl'24 


IK 

154 
50c. 
$1 
$1 

2 

2 

2 

3 

2 

IK 

75c. 

IK 

25c. 

154 
•12  Kc 

IK 
50c. 

154 
75c. 
22c. 

154 

154 
37KC 

1 

2 
*2 
25c. 

154 

3K 
*50c. 
*25c. 

154 


Jan. 

Jan. 

Dec 

Dec 

Jan. 

Febl'24 

Mayl'24 

Augl'24 


1 

1 

31 

31 
2 


24a 
31 
17a 
17a 

3 

8a 
13a 


Jan.     1 
Jan.     1 
Dec. 15a 
Dec.  15a 
Dec.  15a 
Dec.  15a 
Dec.  13a 
Dec.     6 
5 
13a 
13a 
la 
1 
1 

8a 
15a 


Dec.  31    Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec.  17a 
Holders  of  rec.  Dec.  17a 
Dec.  22      tj 
Dec.  22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
15  "Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Dec.  27      to      Jan. 
Dec.  27      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Jan.  15  24a 
Holders  of  rec .  Apr .  15'24a 
Holders  of  rec.  July  16'24a 
Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Dec.  Ui 
Holders  of  rec.  Dec.  14a 
Holders  ol  rec.  Jan.     2a 
Holders  of  rec.  Dec.  15a 
Dec.  22      to      Jan.     1 
Holders  of  rec.  Dec.    la 
♦Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  10« 
Dec.    6      to       Dec.16 
Dec.  15      to      Dec.  26 
Holders  of  rec.  Dec.  15a 
Holders  of  coup.  No.  26 
Dec.  16      to      Jan. 
Dec.  16     to      Jan.     1 
Holders  of  rec.  Dec.  3la 
Holders  of  rec.  Nov.  2 la 
Holders  of  rec.  Dec.    5a 
♦Holders  of  rec.  Dec.    5 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.    la 
♦  Holders  of  rec.  Dec  20 
♦Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec    la 


Jan. 
Dec. 
Dec. 
Dec.  15 


Jan 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec.  15 

Dec.  15 


2 

2 

2 

15 

31 

2 

2 

1 

2 

15 

15 

21 

17 

2 

2 

25 

15 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 


15 


IK 
154 
154 
2 
♦2 

154 

75c 

IK 

$1.50 

3 

25c 

25c 

1 

154 
$1.50 
154 
7 

$2 
2K 
154 
2K 
3 

154 
$2.25 
$1.50 
154 
50c. 
50c. 
2 

fc3K 
2 

IK 
IK 
154 

IK 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec 
Dec  15 

Jan:l 

Apr2'24 

Marl '24 

Febl'24 

Dec  15 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec 

Jan. 

Dec.  24 

Dec  17 

Dec.  15 


Holders  of  rec  Dec.  la 
Holders  of  rec  Dec.  loo 
Holders  of  rec  Dec  loa 
Holders  of  rec  Dec.  150 


24  ♦Holders  of  rec.  Dec. 


2 
2 

31 
2 

2I 
15 

15 
2 
1 

15 
2 


14 
14 

4a 

1 

la 

la 
20a 


Jan. 
Jan. 
Jan. 
Dec. 
Jan. 


Holders  of  rec  Dec. 
Dec  1  to  Dec 
Holders  of  rec.  Dec. 
Holders  of  rec  Dec 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec 
Holders  of  rec.Mar.20  24a 
Holders  of  rec.  Veb.WM 
Holders  of  rec  Jan.21  «« 
Holders  of  rec  Nov.  20 
Holders  of  rec  Dec.  200 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec  21 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Nov.  30o 

Holders  of  rec.  Dec.  200 
Holders  of  rec.  Dec.  70 
Holders  of  rec  Dec.  10 
Holders  of  rec.  Nov.  w 

Holders  of  rec.  Dec.  39 
Holders  of  rec.  Dec.  10 
Holders  of  rec.  Dec.  }» 
Holders  of  rec.  Dec.  W 
Holders  of  rec.  Dec    "-1 


15 

15 
20 
20 

18a 

22a 


Jan.  2d 


$1 .50  Jan. 


3K 
3K 

154 


Dec  28 
Dec  28 


Holders  of  rec.  Dec.  18a 

♦Holders  of  rec.  Dec.  £J 

Holders  of  rec.  Dec.  loa 

uec  zs    Holders  of  rec.  Dec.  10« 

Dec.  28l  Holdersofj^c^ccJO" 


1 


Dec.  15  1923.] 


THE    CHRONICLE 


•mi: 


Xame  of  Company. 


Mi>ielluncou>     '   /rulnutd) 
Checker  Cab  Mfg..  class  A  (quar.) 
Chicago  Mill  A  Lumber,  pref    (quar j   "" 
Chicago  Motor  Coach,  preferred  (quar  j 
Chicago  Nipple  Mfg  ,  ci    A   (quar.)... 

Class  A  (account  accumulate 
Chicago  Yellow  Cab.  Inc.  (monthly)      "• 

Monthly 

Monthly "Ill 

Stock   dividend ...... 

Chill  Copper  (quar.)  .ll[[[[[[[][ 
Onclun.it!  Finance  (quar  ) 
Cities  Service — 

uon  (monthly  pay.  In  cash  scrip). 
Common  (pay.  In  corn,  stock  scrip) 
Preferred  and  Prefer! ed  B  (monthly) 
Cluett.  Peabody  A  Co.,  Inc..  pf.  (qu.) 
Coca  Cola  Co. .  com .  (quar.) . 
Preferred 

Computing  Tabuiatlng-Record. "(quar  K 
Congoleum  Co..  common  (in  com  stock) 
Connor  (John  T.)  Co..  common  (quar  ) 

Preferred _     " 

Continental  Can.  pre  f  erred  "(quar  j 

Continental  Oil  (quar.) 

Cooper  Corporation .  Class  A  (quar.) 
CoronaTypewrlter.com.  (quar.) 

First  preferred  (quar.) ' 

Second  pref  a  led  (quar.).  I" 

Cramp(\Vm  )A3onsShlpAEng.Bl"g.  (qu.) 

Crane  Company,  common  (quar.) 

Preferred  (quar.) 

On*  ,.il  inuar.) . 

Crucible  Steel,  preferred  (qu&r .).___'_ 

Cuban-American  Sugar,  co mn,OD " 

Preferred   (quar.).. 
Cumberland  Pipe  Line. \\\\\\l\V~~ 
Cuyamel  Fruit  (quar.) 

Davt*  Mills  (quar.) 

Detroit  &  Cleveland  XavigationVquar" ) 

Diamond  Match  (quar.) 

Dictograph  Products  Corp\""pref""(q"u") 

Dome  Mines.  Ltd.  (quar.) '    I   <j5c 

Dominion  Glass,  Ltd.,  com.  4  pf.  (qu  j" 
Dominion  Iron  A  Steel,  pref.  (quar  ) 
Dominion  oil  (quar.) 

Dominion  Textile,  common(quaY) 

Preferred    (quar.) 

Douglas-Pectin  Corp.  (quar.) 

Draper  Corporation  (quar.) '. 

Dunham  (James  II.)  A  Co..  com.  (quar  j 

preferred  (quar.) 

Second  preferred  (quar.) 
du  Pont  (E.  I  )  de  .Vein.  A  Co..  com  " 

Debenture  stock  (quar.) 
du  Pont  (E.I.)  de.Vem.  Powd.,  com 

Preferred  (quar) 
Eastern -Steamship  Lines,  lsYprcf".  (qi 
Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) I 

Eaton  A  vie  A  Spring  (quar  ) 

Elsenlonr  (Otto)  A  Uro..  pref.  (quar)" 

Electric  Auto- Lite  (quar.) 

Eleciric  Controller  A  Mfg..  com.YquaY.) 

Common  (extra; 

Preferred    (quar.) . 
■*  '  '■  Batt..  com.  a  pref.(qu  ) 

Common  and  preferred  (extra; 

Elgin  .National  Watch  (extra) 

Elliott  Eisner  (  cj..  corn,  and  com.  B~~.~ 
mon  and  common  Ii  (extra) 
'erred    (quar.. 
Emerson  Electric 
Budlcott-Johnsoi 

-red    (quar.) 

Famous  Players  I. aaky  Corp. ".'com   (qu  ) 


Feb  12 » 


SI   25 

IN 
•IN 

75c. 
- 
33  1 -3c 

#100 


When 


Bookt  ('loied. 
Dayi  Inclutlct. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


i; 


Dec.  29 
Jan. 


04 

I    I 
$1  7.". 

3  ■• 
SI  50  Jan 
/300  I),' 
60c.  Jan 
$3.50  Jan 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


i   . 
50c 
IH 

50c. 

-' 

IN 

$i 
l 

IN 
i  - 
IN 

75c. 
1* 

10 
SI 
3H 

SI 
2 
2 


Jan. 

Dec. 

Dec. 

Jan 

Jan. 

Jan. 

Dec. 

Oec. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 


1 
1 
1 

1 

2 

2 

1 

15 

15 

! 

31 

15 
15 

1 
31 

2 

2 
16 
28 


Holders  of  rec.  J  an  1  5?j 

Rold< 
'Holden  of  ret 

Holden  of  ret 

Holden  of 
•Hold 
•Holdi 
•Holdi 
•Hold 

Holders  of  rec 

Dec.   10      to       J. hi 


15a 
15a 

21 

11 
la 

1 


.Vane  of  Company. 


'■em 


I  I.  .•  . 


Holders  of  rec 
Holders  of  rec 
Holden  of  rec 
Holden  or  rec 

Holders  of  rec 
Holders  of  rec.  Dec! 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec 
Nov.  24       to 


Dec. 

Dec. 

Dec. 
Dec. 


1 
Hi 

it; 
in 

16 


to 
to 

to 
to 
to 


Dec 

Jan. 
Jan. 

Jun. 
Jan. 


Holders  of  rec  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dee. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Nov. 


1.-. 
15 
15 

21a 

17m 
20a 
20o 

16 
15 

1 

1 

1 

1 

la 

la 
11 
15a 

Mo 
28a 


.(QU.) 
."(qu") 


l'i 
1    . 

20c. 

SI 

25c. 

3 
•IH 

•Ik 

2 

1>* 

m 
p. 


Dec.  22 

Jan. 

Dec. 

I)..-. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Feb. 

Feb. 

Jan. 


2 
16 
16 

.'1 

I 
2 
2 

IS 

31 

1 


Nov.  30 
Dec.  15<j 
Dec.     So 

Nov.  30a 
Nov.  30a 
Dec.  31a 


IS 

;n 
la 
8 


preferred  (quar.) 

com.  (quar.) . . 


SI. 25  Jan. 

S1.25  Jan. 

I'-,      Jan. 

05c. 

IN 
SI 
SI 
SI 

IN 
SI 
SI 

6 
SI 
SI. 50  Jan. 

I    i    .Jan. 

1    i      Jan. 
SI  .26  Jan. 

l   i    Jan. 


Jan. 

2 

Jan. 

1 

Jan. 

2 

Jan 

•' 

Jan. 

:> 

Jan. 

•> 

Jan. 

2 

Jan. 

2 

Dec. 

20 

Jan. 

2 

J6*1'  Corp.,  Pref.  (quar  )    , 

Federal  M  nelting,  pref.  (quar  ')' 

Federal  Motor  Truck  (quar  ) 
Fisher  Hody  Ohio  Corp..  pref.  (quar.)"' 
Flelshmann  Co.,  common  (quar.) 

inmon  (extra) 

Common  (quar.) '... 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Foundation  Co.,  common  (quar) 

l*r.  ferrcd  (quar.) 

Gainesville  Cotton  Mills,  common" 

Pref.  rred 

Oalena  Signal  Oil.  rommon'(q'uar  ) 
Old  and  new  preferred  (quar.)... 
General  Haklng.  common  (quar  ) 
TBd  (quar.) 

General  Cigar,    referred  (quar.)  I] 

General  Electric,  com.  'quar  ) 
Special  stock   (quar.)       "" 

6%  debenture  stock  (quar.) 

"  stock  (quar.) " " 

Vcci  ptance  (  orp    (No 
.com.  (quar  ) 
Portland  I  lemi  nl    ; 

I    BrOlhl  ■-  ,  ir    . 

iar) 
ureal  am.  .v  Paclfli    i     i,  .-,.   ■ 
.    u 
r  rent  pref 


it.) 

^S^iT11  ',  

•  rred  (<;unr 
rmill  i 

ttlng  <  .,  , 


i  . 

H«i",'"M, 

.  iar  | 
n!!f„      ! 


S2 
2 

1  I 

30c. 

2 

50c. 

•26c, 

75c. 

76c 

75c. 

SI. 50 

81.75 

•4 

•3 

1 

I 

II  50 
$2 

IN 

2 
16c. 

i 

'    I 
B 
BOe 

ASl 

I 


2 

i 

j 

16 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec.  Dec.  16 
Holders  of  rec.  Dee.  15 
Holders  of  rec.  Dec.  10 
Holders  of  rec.  1 >e» 
Holders  of  rec.  I  >ec 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec. 
2  'Holders  of  rec.  De 
'J   "Holders  of  rec.  1). 

•Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holden  of  rec.  Jan. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Nov 

Holders  of  rec.  Nov. 

Holders  of  rec.  Nov.  30a 

Holders  of  rec.  Dec.  16a 

Holders  of  rec.  1  > 

Dec.   15      to       1' 

Holders  of  rec.  Dec.  21 

Holder!  of  rec.  i  i 

Holders  of  ri 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Dec.   16      to 

i  >.■  i.  16      to 

Dec.    Lfl       to 


llmieout  (t'o»ul»iu«fi 
i  1'lpe  Line  (quar  ) 
Inland  Steel,  pr.  • 

:<PeY(quarj 
■ ,"'!-"  '  •■"•«•■""  ocp  .com  (cmJ 

rred    (quar.) 

quarT" 
International  Sail  (quar.) .'.Ill 

.  i  in  mon*  (quar '  )    ' 

Internal    Silver,  pref    (quar  )     " 
,     '"  la) 

\T0D  '  on   (No  i, 

Jones  A  Laughllo  Steel,  pref    (quar*)" 
Jordan  Mol  .mmon 

Preferred    (quar 

auarT 

,-flekl    lire.  pref.  (quar.) 
immon  (q  i 
rCoro    (uuar)" 

King  Philip     •  ir  )  

o  .com.  (quar  j" 
Preferred    'quar  ) 
Laurenlldc  Co.,  Ltd" 

i  Valley  Coal  Sales  rquar  1 
'  A  Myers  Tob..  pref    (quar  j 
Lindsay  Light,  preferred  (ouar  ) 
Loews.  Incorporated 

■  It.  first  pre"f"."(q"."ar"'"" 
Lord  A  Taylor.  2d  pf.  (acct.  acciirn.  dlv.) 
LorUlard  (P.)  Co.,  common  (quar  ) 

'  rack-.  Inc..  corn,  (quar".)"' 

1  irst  and  lecond  preferred 
Malllnson  ,11.  a.)  A  Co..  pr 
Manatl  Sugar  (quar  ) 

Quarterly 

Quarterly 


Booti  Clow4. 
I'-W  f»:iiui'i. 


.)... 
(quar.).. 


2 

>N 

li 

II 

i 
IN 

SI  60 

I    . 
75c. 

1    . 
S2 

IN 

IN 
60c. 

*16 

3 

SI.  50 

IN 


.'ii 

5<J 
10a 
19a 
19a 
27a 
30a 
30a 


Manhattan  Electrical  Supply  (quar)"" 

Manhattan  Shir 

Mathleeon  Alkali  Works,  pr. 

i  referred  (account  accum   dividends) 
May  Department  Stores,  pref.  (quar  ) 
Met  on!  Radiator  A  Mfg  .  el.  A  (qu  j" 
Mclntyre  Porcupine  Mines.  Ltd 
Mergenthaler  Linotype  (quar.) 
Metrop.  Paving  Hrlck.  com.  (extra) 


F.-b 
Jan 
Jan 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Jan. 

Jan 

Jan 

Jan. 

Dec. 

Dec. 

J. m 

Jan. 

Jan. 

t-ebll'24 

Dw   .ii 

Jan.     2 

Dec.  20 

Jan.     2 

Jan.     2l 

Jan.     I 

IJao 

IN    Jan.     2 

11.25  Marl'24 

SI  .25  June2'24 

— P  l'2l 


•ler«  of  rec.  Jan.   18 

1      H  ,    :■  r-  , 

7    Hoktan  of  rec 
-    ii 
31     Holden 

16     II  >Miti  of  r.. 


ixc.  Mm 


15 
16* 

15* 


16* 
16* 
15* 

1 

1 

2a 
16* 
15 
15 
30 
17 

7a 


•deferred 


SI 

1   . 
i»i 

2 


(quar.) "     r,4 


.  Dec 
Dec. 

.  Dec. 

Jan. 
Jan. 
Jan. 


Jan. 
Jan. 

Jan. 

Jan. 

Jan. 
|Jan. 

Apr. 
jjuly 

Oct, 

Jau  1'25 

Dee,  i .) 

Dec. 

Jan. 

Jan. 

Dec 

Dec. 


16 

1 

1 
31 
.11 


So 
17 
17 
17 
Holders  of  rec.  Dec     20 
Holders  of  rec.  Dec.    1  \a 
Holders  of  rec.  Dec.    1  l,i 
Holders  of  rec.  Dec.   15o 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  No. 
Dec.   23       to       Jan 

Holden  of  rec.  Dec.dl7a 

Holders  of  rec.  Dec.    l6o 

•Holden  of  re.  i tec.  16 

Holders  of  rec  Mar  15  84a 
Holders  of  rec.  Juno  15a 
Holders  of  rec.  Sept  15a 
Holders  of  rec. Dim 
Holders  of  rec.  Dec.  \a 
Holders  of  rec.  Dec.      1 


Mich  Forge,  pn 

Monarch  Ml  ,,,,  and  preferred 

Montgomery  Ward  A  Co..  pref    (quar  j" 
Montreal  (  ottons,  Ltd.,  common  (quar  j 
Preferred  (quar.) 

Mother  I. ode  Coalition  Mines 

Motor  Wheel  Cor.  ,llar  j 

d  Producers  (o 

l:\tr.i 
Mutual  (in  (quar.) 
Naahawena  Mills  (.stock  du 

NatlOIial   KlsCllIt      rumnmn    , . 


National  Biscuit,  common  (quar.) . 

National  Brewi  rles,  commo 

v.    n  ..." 


i   . 
i  i 

50c. 

•a 

Dec. 


■  (qu.) 


Nov.  .-(Do 
Nov.  SOd 
Dec.  16a 

Dec.    l.-.u 

Dec.      6a 

J. in        7  ; 
7- 


pn  • 
pre! 


H 


Motor  <  ar  (quar.) 


irlck.pref      . 

'•rl«l<)ll.c„mm„i 


IN 

'  I 

SI 

I  ( 

2 
2 
1 

I  . 
I  . 
I    . 

I     I 

I    . 
2 
SI 

3 

Hi 
I 


Polders  of  rec. 

Holders  uf  rec. 

11     Holder.-,  of  rec. 

1     Holders  of  rec. 

Jan.      2     Holden  of  rec 

Jan.    15     Holders  of  rec 

Jan.  16    Holden  of  rec, 

Feb.      1      Holders  of  r. 
'  'Ii.       i      Holders  of  r. 

Dec.   16    Holdi  i    ,,f  rec    Dec 

Dec      16     Ho, dels  of  rec     Nov 
■     '  '  I       to       D 

Dec.  jo  'Holders  of  n 

2        to        D 

Dee.  16    De       2      to      D 
Holden  ol 

Holder  i  or  r.       ,  le  .  !<■„ 
Hold 

Uoldi  ■    of  rei     Di       i  .  i 
Holdi  1 1  oi  rec 
Holdi  n  of  rec 
Holdi  Dec    i6o 

Holdi 

Hold  it 

I loldi 
l loldi 
i  loldi 

Hold. 
Holdi 

I  ' 
ii. 
.il     D( 
2 1    1 1  <  i 

•    ii  ilden  or  ■  i 
31     d. 
-    Holden  or  • . 

2     II 
10     I).,-     i .. 
2    Holders  of  roc    D,       i 


National  Enamelii 

National  Flreprooflug.  preferred 

Preferred 

National  (Jrocer.  preferred"! 

National  Lead,  common  (quar  ) 
_  Preferred    (quar.) 

Natloi  r  j 

National  Transit 

Vew  York  Air  Brake.  Class"  A  "(quar)" 

New  York  Canners.  Inc.  (quar.) 

Mrst  preferred   ... 

nd  preferred  ""." 

5e"   '  '  •  Pfcf.  (quar)" 

Mplaalng  Mine-  Co,  (quar.) 

Extra 

North  American  Co  .  com.  (quar ")" 

Preferred    (quar.) 

North  American  Provudon]  pref.'fo'uarj" 

;ne    .. 

N'nnii 

Oil    (quar.) 

Tciilt.  In,...  prof.  „|W  , 
Owena  Bottle,  com.  (quar 

Preferred   (quar  ) 
Padfic  OH  """I 

. 
'  Manilla 
Preferred 
Paige  Detroli  \i,  imVfauari*" 

Preferred    (quar  I 

i  ,  prefern 

Penn  .r., 


Jan 
Deo 

Jan. 
Jan 

Jan. 
Jan 

ii.  i 
ii.. 
j. in      j 


I 

2 
I 

2 

I 
I 

.'o 

r. 

' 
31 


PbllUp 


75c. 
SI 

1  . 

1 
1 

3 
I 

IN 

SI 

34 

4 

on 
i 

75c. 
SI 

■ 
SI 


|'T!  of  rec 

Jan 
Jan. 
r»  of  rec.  Jan. 
D*c. 
' -rt  of  rec.   I 

II. i'd. 

-r*  of  rec 

15* 

U 

Holders  of  rec.  Dec     13a 

17a 

Holders  of  rec  1  eb    7    24o 

i   r*  of  rec.  Dec.   16* 

10 
15* 

Hold 
Hold. 

Holders  of  rec.  Feb  15'lia 

Holden  of  rec.  May  lilt* 

-     .'Ho 

2    Holder-  of  rec 

-  of  rec 

1  Holders  of  roc 

2  D.~ 

-  of  rec 
31     Holders  of  r 

I 

of  n-c.   Dec. 

to     Dae. 

■ 
15    Holden  of  r 

15     Ho 

1 :»     D 

Jan.   16    Holden  of  r. 

Jan.  .,(  r,.,. 

FeblS'lil     Holder- 
I    Holdi 

Holden  of  rec 

' 

Holders  of  roc 
•  of  rec 

I 

•  rec     _ 

1       to      Jan 
Jan.       l 

Holden  of  rec 

' 

'    «       16  J 

< 


Jan. 
J  m 
Jan. 
Jan. 
Jan. 

Dec. 
Jan. 

Jan. 

Ian 

D«e 

i). 

Jan 


Jan 
Dec 

Dee 

Jan 

Dec. 
Jan. 

i 

1  eb. 

Jan. 

Jan 
Jan. 

Jan. 

Jan. 

Jan. 
Jan. 

Jan. 


1 
81 

■ 

16 
I 

16 
1 
l 
I 

16 

31 

31 

. 
1 


Dee. 
Jan. 

Dec 


Nov 
Dec. 


Feb. 
May 


Dee. 

Dec. 

Jan. 
Jan. 


Jan. 
Dec. 

Jan. 


16* 

1 

la 

6* 

5 
16 
25* 

20* 

30 

30 

140 

18 

31a 

15 
11a 

IU 

rn 

81 

14* 
23a 
10 

21a 

. 

3a 

15* 
80 

17 
17 

6* 

6* 

1 


2 

I 
1 

15 

1 

-'  "11 
-'     II 


16* 


-  of  rec 


U  j 
14* 

. 


I 
l 


in 


K 

l! 


i  ll'.-      .*'  1 

Jan 


'       . 


4<ihiilln  Ilrtall  Stone,  rof    «t 

1    ■ . 

Scar..  K,,.|.  i.-h.  A  <     .  .  pr.  ■    . ,,  .  ,r 


M  5. 

J»n         1 

16 

s 

-    J 

16* 

6 

6 


I 


.'ii 
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•*.-». 

*:*: 


H'.J,' 

■M 


U»T  ).  . 

.n«r  ) . . 

i  lqu.-r 
iqu*r 


New  \  ..ri  ,qu»r  | 

.    11 

N 

.    ■ 


iuar.). 


n  ■.€ 


uar.). 


,  common  (qu.). 


I 


i 


.  .ax.)... 

^  (guar.) 

.  iar.) 

■  :u.  (quar.).. 


ir.--  •:.  atm,  i 

Preferred 
Cndrrwoul  Typewriter,  com.  (quar.)... 



L*nJoo  Huff  ■  d 



Color.  

Slora«e  (Plttoburenj  lextra) 

.  pr.-f.  (QU.) 
Cnlted  Dyewood  Corp..  com.  (quax.)... 


i'. 


4 
.'.IV 


a 


Jan. 


Jail. 
Jau. 


(>,v 

Deo 

i  >. ■, 
i  >,-,- 

I>i  c 

• 

1      to      D«o 

re    1  >i'<'. 
Hold' 

Dec. 


204 

. 
I  Id 
l.. 
16 
i  la 

to 

in.i 

I 

IS 


Holder*  ol  reo.  Nov.SOa 

\.,v      17        !■•         D 

Holdi  -    ol  rec    i  '■ 
.     S',n     .  i       to       1>«t.  20 


I., 
IS 

l  ■ 


Cnll*d  irlmj  Corp.,  common.. 

Common. (payat'.,-  In  preferred  stock) . 

jjt  iron  Pipe  dcFdy..  com.  (qu.). 

I  Preferred  (extra) 

'  .Ted   (quar.) 

Preferred  (extra) 

0    B    uypsum.  common  (quar.) 

Common  (payable  In  common  stock) . . 

Preferred  (auar.) — 

.  8.  Playing  Card  (quar.) 

Extra 

8.  Realty  4  Impt  .  com.  (quar.) 

nltcd  States  Rubber.  1st  prcf.  (quar). 


a 


c 
c 


O.  8.  8»«el  Corporation,  com.  (quar.).. 

Common  (extra) 

Cnlted  Slates  Title  Guaranty  (quar.)... 

Extra - 

Cnlted  States  Tobacco,  com.  (quar.) . . . 

•  rred   (quar.) 

Ctahi  quar.) - 

.jdou,  Inc.  (quar.) 

Vacuum  Oil  (quar.) - 

ne  OH.  common  (quar.) 

Van  Dora  I:  common 

Preferred   (quar.) 

Virginia  Iron,  Coal  A  Coke,  common 

Preferred --- — 

Vulcan  Detlnnlng.  pf.  &  pf.  A  (qu.) 

Wa basso  G  i  t.i.  (quar.) 

A' alii  Co..  com.  (monthly) 

Preferred   (quar.) - 

Waldorf  System .  common 

'    and  preferred  (quar.) 

Walworth  Mfg.. com.  (quar.) 

Preferred   (quar.) — 

Wamfitta  Mills  (quar.) 

Ward's  (Edgar  T                       prcf.  (qu.) . 
Weber  &  Heilbroner.  com — 

Preferred   (quar.) 

Weils  Fargo  A  Co 

Western  Canada  Hour  Mills  (quar.) 

Western  Electric,  common  (quar.) 

Preferred   (quar.) 

Western. Exploration  (No.  1) 

West  Point  Mfg 

White  Motor  (quar.) 

Whitney  Mills 

Williams  Tool  (quar.) 

Extra  (acct.  accumulated  dividend) .. 
Worthlngton  Pump  A  Mach.,  pf .  A  (qu.) 

Preferred  B  (quar.) .. 

■  WrWey     William)    Jr.   A   Co.— 

New  no  par  value  stock  (monthly) 25c.    Jan. 

New  no  par  value  stock  (monthly) 25c.    Feb. 

New  no  par  value  stock  (monthly) 25c.    Mar 

New  no  par  value  stock  (monthly) 25c.    April 

Wur.  ilph)Co.,7$  prcf.  (q.)_     \%     Jan 

Yale*  Towne Manufacturing  (quar.) |  SI        Jan. 

Yellow  Cab  Mfg..  class  B  (monthly) !412-3c  Jan. 

Class  B  (monthly) 412-3c,Feb. 

Class  B  (monthly) |41  2-3c  Mar. 

Youngstown Sheet  ATube.com.  (quar.)     SI  .25  Dec. 

Preferred  (quar.).. I     \M    Dec. 


1 

■    . 

I 

l 

SI. 50 

SI  .50 

1    . 

8 

1 

75c. 
\\i 

SI 

2 

B7Me 

i   . 
61  60 

IN 

15c. 
m25c 
H 

IK 
2 

SI 
h20 

w*. 

i 

60c. 
2 
2 
IK 

y*. 

2 

2 
75c. 

SI 

50c. 

50c. 

50c. 
3 

50c. 
IK 
1« 
2H 
IK 

SI 

50c. 
IK 

31Kc 

20c. 

35c. 
1H 
IX 
IK 

50c. 
IK 

SI. 25 
2 

S2.50 

IK 
5c. 
4 
$1 
•3H 
2 

h)4 
llA 


Dee. 
Dee. 

J:.ll. 
.1.111         2 

.1.1 1).       1 

Jan.  2 
Jan.  2 
jea      i 

.1:111      Lfi 

Jan.    > 

Deo.  81 

Dee.  18 

Deo. 

Deo. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 
Jan 

Mvl5  24 
Mjlj'1'4 
Jan.  1 
Dec.  15 


16 
81 
16 

2 
20 

1 
16 
lfi 
16 

1 

I 


1 
16 

2 
2 
2 
2 


Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec.  20 
Dec.  20 
Dec.  15 
Dec.  15 
Dec.  31 
Dec.  31 
Dec.  31 
Jan.  1 
Jan.  1 
Dec.  15 
Jan.  31 
Dec.  29 
Dec.  29 
Dec.  15 
Dec.  15 
Jan.  2 
Jan.  2 
Dec.  31 
Dec.  15 
Dec.  20 
Dec.  20 
Dec.  15 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
an. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec.  31 
Mar 
Dec.  20 
Dec.  15 
Dec.  31 
Dec.  31 
Dec.  20 
Jan.  2 
Dec.  31 
Jan.  1 
Jan.  2 
Jan.  2 
Jan.  2 
Jan.     2 


Ol  reo. 

,,(  rec. 
Holders  ol  reo. 
Holders  ol  reo. 
Holders  ol  reo. 
Holders  ol  reo, 
Holders  ol  roe. 
Holders  ol  reo. 
Holders  ol  reo. 
Deo.  ii  i'> 
Holders  ol  roc 
Holders  ol  reo. 

Holders  of  roc. 

He,!, Uts  of  roc. 

of  roc. 

Holders  of  rec. 

Holders  ol  reo. 

Holders  of  rec. 

Holders  of  rec. 

9  of  rec. 

rs  ol  reo. 

Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  6  to 
Dec.  6  to 
Dec.  6  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  29  to 
Nov.  29  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Dec.  7  to 
Holders  of  rec 
Holders  of  rec 
Dec.  16  to 
Holders  of  rec 
Holders  of  rec 


\,u .  26a 
\.,,  26a 
Nov.  26a 
Nov.  23a 
Nov  28a 

Doe.    20 

Deo.  i.'hi 

1)00.     11(1 

Deo.  Ha 
Jan.   io 
Dec.  31o 

Doe.   10 
Deo.     7a 
la 

Deo.  10 
llee.   15a 

Jan.      2a 
Dec.   14a 
Dee.      Id 
Dee.  11 
Dec.    5a 
Dec.  31 
Dec.  31 
Dec.     la 
Dec.     la 
May    8a 
May     8a 
Dec.     6a 
N  «v .  30a 
Jan.    15a 
Nov.  30a 
Dec.  15a 
Dec.  15a 
Dec.  11a 
Dec.i/lla 
Dec.  t5 
Dec.  t5 
Dec.    la 
Dec.    la 
Dec.  20 
Dec.  20 
Dec.  20 
Dec.  2la 
Dec.  21a 
Dec.     5a 
Jan.  15a 
Dec.     2 
Dec.     2 
Nov.  30a 
Nov.  30a 
Dec.  17a 
Dec.  17a 
Dec.  15a 
Dec.    la 
Nov.  30 
Nov.  30 
Dec.     7 
Dec.  15 
Dec.d22 
Dec.  15a 
Dec.  15a 
Jan.     9a 
Dec.  14 
Dec.  24a 
Dec.  24a 
Dec.  20a 

.  Dec.  20 
Dec.     5a 

.  Dec.  21a 
Nov.  13 

.  Dec.     1 
Dec.  20a 
Feb.  20a 

.  Nov.  20a 
Dec.  14 
Dec.  28 

.  Dec.  14a 
Dec.  20 

.  Dec.  20 
Dec.  20a 


Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 


Holders 
Holders 
Holders 
Holders 
Dec.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
to  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 


Dec. 
Jan. 
Feb. 
Mar. 
Jan. 
Dec. 
Dec. 
Jan. 
Feb. 
Dec. 
Dec. 


20a 
20a 
20a 
20a 

1 

5 
20a 
21a 
20a 
15a 
15a 


Weekly     Returns    of    New    York    City    Clearing    House 
Banks   and   Trust    Companies. 

The  following  Bhowe  the  condition  of  the  New  York  ("ity 
Clearing  House  members  for  the  week  ending  Deo.  8.  The 
figures  tor  the  separate  banks  are  the  averages  of  the  daily 
results.  In  the  case  of  the  grand  totals,  we  also  show  the 
actual  figures  of  condition  ai  the  end  of  the  week. 

NEW   YORK    WEEKLY  CLEARING   HOUSE  RETURNS. 
{Stated  in  thousand*  of  dollar*— that  l*.  three  cipher*  [OO0]  omitted.) 


Week  ending 
Dec.  8  I'>2.». 

(000  omitted.) 


Capital.  Profits. 


I. nans, 
I)!:;,  Ml    .' 

Nafl.  Sept.  I '     Invest- 

State,    Nov      16     Hunts, 
rr.COS  .Nov  16        Ac. 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
•mi  not  be  quoted  ei-dlvldend  on  this  date  and  not  until  further  notice.  X  The 
New  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
Olvidend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,  d  Correction,  e  Payable  In  stock . 
/  Payable  In  common  stock,  g  Payable  In  scrip,  h  On  account  of  accumulated 
dividends,    m  Payable  In  preferred  stock,     n  Payable  In  Canadian  funds. 

V  All  transfers  received  in  London  on  or  before  Sept.  3  will  be  In  time  for  payment 
of  dividend  to  transferees 

r  Subject  to  approval  by  stockholders. 

»  Dividend  Is  50  cts .  in  cash  or  2  H  %  In  common  stock,  as  the  stockholder  elects. 

t  Temporary  Injunction  has  been  obtained  restraining  the  payment  on  Dec.  20  ol 
the  U.  S.  Cast  Iron  Pipe  A  Foundry  Common  and  Preferred  dividends. 

u  New  no  par  value  stock  to  be  Issued  in  Dec.  1923  in  place  of  the  old  S25  par  stock, 
the  monthly  dividends  of  50  cents  a  share  and  25  cents  a  share  extra  on  the  old  stock 
declared  for  payment  in  1924  being  all  rescinded. 

r  Less  for  third  and  fourth  quarterly  installment  of  1922  income  tax  for  Conti- 
nental Pass.  Ry.,  38c.  a  share  for  Union  Pass.  Ry.,  59c.  a  share  for  West  Philadel- 
phia Pass.  Ry.,  63c.  a  share. 

tc  Dividend  Is  one-fiftieth  of  a  share  of  common  stock  on  each  share  of  common 
stock  held. 

y  New  York  Curb  Market  rules  U.S.  Profit-Sharing  stock  be  quoted  ex-stock  divi- 
dend on  Jan.  4. 


M  cm  berg  of  Fed 

Bans  ol  n  J   d 

Trust  Co 

Bk  of  Manbat'n 
Mech  A  Met  Nat 
Bank  of  America 
Nat  City  Bank. 
Chem  Nat  Bank 
Nat  Butoh  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com 
Pacific   Bank.. 
Chat  A  Phen  Nat 
Hanover  Nat  Bk 
Corn  Exchange. 
National  Park.. 
East  River  Nat. 
First  National.. 
Irvlng-Bk-ColTr 
Continental  Bk 
Chase  National 
Fifth  Avenue.. 
Commonwealth 
Garfield   Nat... 
Fifth  National.. 
Seaboard   Nat.. 
Coal  A  Iron  Nat 
Bankers  Trust. 
U  8  Mtge  A  Tr 
Guaranty   Trust 
Fidel-Inter  Trust; 
N  Y  Trust  Co.. 
Metropolitan  Tr 
Farm  Loan  A  Tr 
Equitable  Trust 


Total  of  average* 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  condit  on 


Res. I 
S 

1,000 

lo.ooo 

10.000 

6,600 
40,000 

4,600 
600 

6,000 
26,000 

l  ,(iu(i 
10,600 

6,000 

9,076 
io.  mi 

l  ,000 
10.001 
17,600 

1 ,000 

20,000 

500 

600 

1,000 

1 ,200 

4,  00 

1.500 
20.000 

3,000 
25.000 

2,000 
10,000 

2,000 

5,000 
23,000 


Cash 
in 

Vault. 


Reserve 
with 

Legal 
Devosi 

lories. 


Bank. 
S 

12,271 
13,676 
16,849 

62,241 

16,660 
15: 
8,128 

39,449 
1,713 
9,791 

21,904 

12,924 

24,060 
832 

55.943! 

11,419 
980 

23,250 
2,549 
1 ,050 
1,642 
1,190 
7,358 
1.283 

24,019 
4,431 

18,406 
1,943 

18,342 
4,032 

16,354 
9,986 


.•l  vrragt 

$ 

81,667 

130,623 

161,5211 

80,361 

.MIC.  I.V.I 

I  I  1 .728 

4,659 

91,331 

304,582 

25,175 

148,842 

i  15,861 

ISO,  -171 

160,940 

15,558 

263,859 

255,597 

7,920 

334,611 

23,241 

11,020 

14,797 

16,471 

84,751 

16,296 

248,772 

46,894 

369,617 

21,566 

143,963 

39,471 

121,785 

220,486 


Net 

Demand 
Deposits. 


Average 
S 

732 
2,298 
4,548 
1,489 
4,604 
903 
70 

NSC 
(III 

920 

5,604 

US 
5,988 

:)->2 
398 
576 

1 ,0SS 
146 

4,566 
661 
383 
415 
258 
835 
331 
140 
918 

1,485 
332 
531 
589 
599 

1,793 


1, 


289 ,375'440,32S  4,333,895 


ndition 
ndition 


State  Banks 
Greenwich  Bank 
Bowery  Bank.. 
State  Bank 


Total  of  average* 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Trust  Compan 
Title  Guar  A  Tr 
Lawyers  Tit  4  T 

Total  of  averages 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Gr'd  aggr.,  aver 
Comparison  wit 

Gr'd  aggr.,  act' I 
Comparison  wit 


ndition!  Dec.  8  115,115 
ndition  Dec.  1  116,066 
ndition  Nov. 24  116,163 
ies  Not  Members  of  Fed 
10,000  13,964  53,681 
6,000;     5,715|       26,712 


Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 


act 

act. 
act 
act' 
act 

act 


Dec  8  4,324,353 
!Dec.  1!4,363,593 
INov. 24  4,305,336 


Not  Me 

1,000 

250| 

2,500 


mbers 

20,386 

864 

5,048 


of  Fed'l 

19.081 

5,389 

90,456 


3,750      8,299 


114,926 


16,000    19,680       80,393 


ndition  Dec.  8 
ndition  Dec.  1 
ndition  No  v.  24 


79,303 
81,526 
81,916 


309,125  468,307,4,529,214 
hprev.  week..      +1,159 


cond'n  Dec. 
h  prev.  Iweek 


84,518,771 
. .  —42,414 


cond'n 
cond'n 
cond'n 
cond'n 
cond'n 
cond'n 


Dec. 
Nov 
Nov 
Nov 
Nov 
Oct. 


Average) 
S 

6,246' 
14,205, 
18,861 
10,822 
55.102 
12,836 
357; 

10,099 
33,448 

3,573 
17.175 
13,639, 
23.441J 
16,8971 

1,686! 

25,:s5i; 

33,370, 
1 ,009, 

39,516 
2,773 
1,235 
1,881 
2,191 

10,367 
1,920, 

27,634 
5,623! 

38,935' 
2,438 

15,585 
4,696 

12,602 

26,435 


Time     Hank 
De-      Circu- 
posits       la- 
lion. 


50, 547^92 ,604 


c3 ,659 ,498  399 ,609 


51,067 

49,714 

48,263 

Res've 

1,835 

353 

3,843 


512,195 
506,406 
491,809 
Bank. 

1,845 
388 

1,977 


6,031 


6,100 

6,063 

6,084 

1    Res 

1,534 
876 


2,410 


2,408 
2,381 
2,168 


58,988 
+  853 


c3 ,656 ,820  398 ,1 18  31 ,881 
c3 ,709,566  395,297  31 ,924 
c3,621,958  387,86432,113 


4,210 


4,017 
4,192 
4,455 
ve  Ban 
3,476 
1,794 


5,270 


5,096 
5,702 
5,605 


502,084 
—2,232 


59,575  521,308 
f  1,417+5,008 


14,561,185 
.244,503,415 
.174,510,059 
.10  4,509,684 
.  3  4,552,459 
27  4,542,002 


58,158516,300 
56,515  501,869 
55,148  521,555 
59,733  513,880 
55,509  480,290 
57,033;511,777 


Average 
S 

45,362 

103,357 

1  13,686 

so  .970 

►518,418 

96 .099 

3,55s 

70,882 

253,313 

23,830 

117,876 

102,595 

161,376 

127,928 

12,112 

191,409 

252,506 

0,355 

296,055 

20,955 

9,304 

13,973 

16,400 

78,848 

13  834 

*217,264 

43,131 

*377,143 

18,398 

116,048 

35,444 

*91,775 

*231,850, 


Average 
S 

0,100 

20,555 

3,718 

2,986 

75,291 

5,802 

37 

6,309 

20,444 

2,203 

27,846 

24~469 
6,495 
2,943 

19,686 

15,586 
373 

24,017 

l",276 
31 

1,283 

1,823 

982 

24,705 

2,347 
41,199 

1,889 
18,596 

2,626 
21,508 
16,481 


Av  'go. 
S 


550 

2,135 
344 
298 

4,953 


5,970 
100 

7~827 

50 

7,466 


1,094 


398 

249 

62 

413 


31,909 


19,736 

2,771 

30,806 


53,313 


53,381 
54,626 
54,952 

33,341 
16,718 


4 

2,031 

56,446 


58,481 


58,504 
58,430 
58,486 

1,436 
716 


50,059      2,152 


48,869  2,173 
52,020  2,147 
50,871      2,136 


3,762,870  460,242 
—1,434  +  8,276 


3,759,070  458,79531,881 
—57,142+2,921     — 4S 


31,90S> 
—98 


3,816,212  455,874 
3,727,781448,486 
3,759,149  449,471 
3,711,058  457,466 
3,742,266  452,168 
3,707,826  466,553 


31,924 
32,113 
32,016 
32,106 
32,051 
32,310 


Nole  — u.  s.  deposits  deducted  from  net  demand  deposits  in  the  general  total 
above  were  as  follows:  Average  total  Dec.  8,  $7,959,000  actual  totals,  Dec.  8. 
S6,314,000;  Dec.  1,  $9,283,000;  Nov.  24,  $10,318,000;  Nov.  17,  $10,423,000; 
Nov.  10,  $15,728,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
average  for  week  Dee.  8,  $432,556,000;  Dec.  1,  $442,326,030;  Nov.  24,  $423,693,000; 
Nov.  17,  $436,678,000;  Nov.  10.  $432,465,000.  Actual  totals,  Dec.  8,  $448,044,000; 
Dec.  1,  $436,364,000;  Nov.  24,  $443,931,000;  Nov.  17,  $441,310,000;  Nov.  10, 
$453,939,000. 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows: 
National  City  Bank,  $116,052,000;  Bankers  Trust  Co.,  $12,206,000;  Guaranty- 
Trust  Co.,  $76,513  000;  Farmers'  Loan  &  Trust  Co.,  $280,000;  Equitable  Trust 
Co.,  $32,016,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for 
such  deposits  were:  National  City  Bank,  $18,925,000:  Bankers  Trust  Co.,  81,389,- 
000;  Guaranty  Trust  Co.,  $11,493,000;  Farmers'  Loan  &  Trust  Co.,  $280,000: 
Equitable  Trust  Co . ,  $3 ,326 ,000 .     c  Deposits  in  foreign  branches  not  included . 

The  reserve  position  of  the  different  groups  of  institutions 
on  the  basis  of  both  the  averages  for  the  week  and  the  actual 
condition  at  the  end  of  the  week  is  shown  in  the  following 
two  tables: 

STATEMENT   OF   RESERVE   POSITION    OF   CLEARING    HOUSE   BANKS 
AND  TRUST  COMPANIES. 


Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies 

Total  Dec.     8 

Total  Dec.     1 

Total  Nov.  24 

Total  Nov.  17... 


Averages. 


Cash 

Reserve 

in  Vault. 


$ 

6,031 ,000 
2,410,000 


8,441,000 
8,214,000 
8,183,000 
8,319,000 


Reserve 

in 

Depositaries 


492,604,000 
4,210,000 
5,270,000 


502,084,000 
504,316,000 
500.781,000 
504,505,000 


Total 
Reserve. 


S 
492,604,000 
10,241,000 
7,680,000 


510,525,000 
512,530,000 
508,964,000 
512,824,000 


a 

Reserve 
Required. 


Surplus 
Reserve. 


487,723,010 
9,596,340 
7,508,850 


504,828,200 
504,878,240 
503,250,400 
503,185,600 


S 

4,880,990 
644,660 
171,150 


5,696,800 
7,651,760 
5,713,600 
9,638,400 


*  Not  members  of  Federal  Reserve  Bank.  . 

a  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banKs 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bani 
includes  also  amount  in  reserve  required  on  net  time  deposits,  which  was  as  follows. 
Dec.  8,  $11,988,270;  Dec.  1,  $11,740,470;  Nov.  24,  $11,630,190;  Nov.  17,  »ll.- 
702,610.      . 
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A.  tiul    Hcur.-v 


Member!    I  ederal 
Trust  • 


s 


li.  ■ 
Total  I 
Total  Nov       i 
Total  Nov.  17 


Cash 

H,  ■■■'.■ 

■ 


6.100.000 


Reserc, 

in 

Deposl  art, s 


Total 
Rtserre. 


b 


*  S  $ 

512.195.000  512. 195.000   ! 
1.017.000     10.117.0 

7..104.1SHI 

">  Wl.Slfi  000 
S. 444.000  5Irt.300.000  524.744  000  5 11  73s 
10  510.121.000  50001  ' 

14    1(14 


Surplus 


140    24 




17m     13 

.470      10 

lo    28 


I 


Boston   Clearing  House   Weekly   Return..— In  tho  fnl 
_ BOaTO.V  CLEAR.  NO  [),, 


■t  from 
pretlout  «Ht. 


•  Not  memben  of  Pa  leraj  Reserve  bank*. 

.nd  Tn :,'  '  lira,™™  ^rv^r  i,d  thc  r-  •     »«*» 


State    Banks   and   Trust    Companies   Not   in    Clearing 

House,      rhe   State    Hank...-    Department    reports   weekly 
showine  the  condition  of  State  hunks  and  trusl  com- 
panies ...  New  York  City  not  in  the  Charing  House  as  foUows: 

IMARY  or  statk  BANKS  AND  TRUST  COMPANIES  IV  GREAT]  R 
«    YORK,  not  INCLUDED  .N  CLEARINQ  HOUSE  STATEMENT 

(Figures  Fun,  re  Bankln; 


Capital 

Surplus  and  proflta 

Loans,  di-H-u  a  Investment 
Individual  depo8lta.li, 

Due  to  hanks 1 1  . 

Time  deposits "   "  |.,7 

Unite  !  '..'.'; 

Eichangeefc  iae     >.i 

im  other  banks...  66 

C:i.sh  Inbankand  F.  R    Bank     lo 
.,-e*(  In   bank   mid 
Federal  Reserve  Bank 


.too  OOll 


I  ..'; 


2.170.000       1.47 


#;    I,:  >-0  ,,..  >  1.100 


Ith  Fcder 

- 

,■  .1  ■ 
positan.-  and  from  other  bank 


20.400 
23,25  1,100 

70,1. 
846.347.500 


11,100 
16,300 


210 
1.521 

2,8] 


[DC 

III" 

De 

Inc 


Inc. 


7.300 
1.12 


Slate  Banks 

79,100     I 
-     9,383,600 


.'•'.'   Corapa 
165,922.200      i 
27,511,400       6 


In  vault.    . 
— '''  -$40,662,700     22.07%         $93,433,600     .'14.; 


are  10  J   on  demand  deposits  and  3«     on  time  ,i,-, 

to  be  kept  with  the  Federal  Reserve  Bank      !JCashKatji? 

^offhTF^falT^6-      ^V™^™^ not    mem- 
,     I"1  ,;l  Resen     9  required  >- 


r«  (00) 
omitted. 


Banks  and  Trust  Companies  in  New  York  City.      The 

averages  o     he  New  York  City  Clearing  House  hanks  and 

trust  companies  a,w6;/,c,/  with  those  for  the  State  hanks  and 

rust  companies  in  Greater  New  York  City  outside  of  the 

Clearing  House  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES     IN 
GREATER  NEW    YORK. 


Week  ended — 

Aug.   18 

Aug.  25 

Sept..   1 

Sept.    8. 

Sept. 15 

Sept.  22 

Sept    29 

Oct.      6. 
Oct.    13... 

Oct     20 

Oct     27... 

Nov .     3 

Nov.   10 

Nov    17 

24 
I 
8.. 


Loans  and 
Investments. 


5,268 
5.229 
5.257 
5.299 
6,305 
5.343 
5.351 
5.389 

6.351 

5.373 

r>:.v.<,7 
6.336 
5.313 

•"..342 


s 

,fi38,700 
.446,600 

C20.9OO 
.993.700 
.103.700 
.149.700 

110.900 
.173  500 
,284  200 
.546,100 
,666,100 

,904.700 
,646.600 
.324.400 
650.200 

770.100 


Demand 
Deposits. 


4.350.022 

4,336.761 

4,354.662 

4,880.663 

4,404,072 

4.456.769 

4.422.47S 

4,488,842 

4,461,182 

4,503.820 

4.495,610 

4.533.531 

4,522.471 

(.661,107 

4,553,368 

4,562.572 

1,658.091 


•Total  Cash 
in  Vaults. 


600 
700 
100 
300 
,200 
COO 
500 
.200 
,100 
,700 
,900 

.000 

.000 

.300 

.100   I 

.400 

,100 


s 

79.734 

78,651 

79,233 

79.476 

82.333 

79,777 

79,05. 

80.036 

82.900 

83.301 

81,105 

K0.0  17 

84,949 

v..l>7 
81,487 

S3. ISO, 


.800 
.400 
,800 

,700 
900 
500 
.100 
.500 
,'JOO 

,800 

.600 
,800 
,200 

..".00 
100    . 

500 


Reserve  In 
Depositarim. 

$ 

581.500,000 

573,572,600 

577.416.800 

584.092,300 

591,433,500 

601.935.000 

687,766,600 

602,701.800 

598,292,700 

600.03  1.000 

599,27 

608,669.300 

612,693.900 

616.672.200 

608,185.800 

612.246.900 

609,  I 


Capital         .... 

Surplus  and  profits " 

Loans,  dlsc'ta  «•  Inve 
Exchangee  for  Clear  B 

"•orn  bank 

Hunk  depoaita ."" 

Individual  deposits. .. 

Time  deposits  __" 

Total  di  "~ 

U.  S.  depoaita  (no!  li 
Res've  with  legal  deposit's 
Reserve wltn  P.  r.  Bank 

<:isli  in  vault 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  In  vault 


■;-,  o 

108.274.0 
697.? 

31.1 

127.0 
120,446,0 
530.21 

60.030.0 
710.739.0 


56.074,0 
10.629,0 

66,703.0 
56,277,0 

10.426.0 


Total. 


1,1924 

4.412.0 
3,908,0 
504,0 


1  2  I 

171,0 

178.0 

18.0 

i.l  ,1 

171.0 

3  I 
56,074  0 

1 1  >  ■ 
71.115.0 
60.  IS 

lo  ■■ 


-  I 


*  Cash  In  vault  not  counted  as  reserve  for  Federal  I: 


»75.0 

123.787.0 

717.0 

118.0 
1  19,822  0 

61.9 

11  ii 

77.0 

8.015.0 

55.5 

11.412.0 

70.0. 


members. 


115.0 

11.0 
1 16,968,0 

733.1   : 

Mil, 

:4.o 
54.776.0 

ll.n. 

U.O 


Cond.t.on  of  the  Federal  Reserve  Bank  of  New  York. 
-The  following  shows  the  condition  of  the  Federal  Reserve 
Hank  of  New  York  at  the  close  of  business  D  o    12  1923  in 

da^SsTyea?*11  "*  ^^  "**  :"ul  rh"  ««-pES 

She     12    1 

I 

177.i. 
82.8 


Resources — 
Gold  and  gold  certificates... 
Gold  settlement  fund— F.  R.  Board" 


Total  gold  held  by  bank.. 
Gold  with  Federal  Reserve  Agent" 
Gold  redemption  fund " " 

Total  gold  reserves 

Reserves  other  than  iv>\6...~.\~.~_-~.\._\ 

Total  reserves 

•Non  reserve  cash..." 
Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations 

All  other 

Bills  bought  In  open  market ' 


i).-.     i  <  1922 

* 

l45.4bX.O0O 
I*>0.  .'.'K.OOO 


172.216,878 

or,..': 


260, 190,324 

24.440 

7.894,457 

OJ7..', 
B.84J 

98,61 
I4.9S 


rJn?"       T.k   ?'ny  Non-Me"1ber  Banks  and  Trust  Corn- 
pan  es.      I  he  following  are  the  returns  to  the  Clearing  House 

wuded  in  the     (  leanng  House  Returns"  in  the  foregoing: 

RNOl   m  -.  MEMBER  .  -.s  irruTioNs  of  new  york  clearing 

BOUSE. 

(Stated  in  thousands  of  dollar.-, hat  U.  three  cipher,  [000]  omitted.) 


.'i 

I 


-,,                                            Net       Loans 
CLEAR  I  NO          apUal.fr o) Us.     hi, 
RON-MEMBERS  _     count, . 


Wsek  Ending 
Dec.  ft    1923 


Nat.hks  Hep.  14  Invett- 
ment,. 
■  15     etc. 


Cash 

iH 
Vault 


Reterce      Net  Net       Nafl 

utih     Demand    Time       Hank 

Legal         he-  De        CHreU 

'■      poiilt.     posit,,  lation 

UrrUi, 


Members  of 
Jedl  Raw'vs  Bank 
w.  i>  Onu 

kl       

Btati    Banks 
Not  Member*  of 

Kr<)  i  !<,-,,,.  Bank 
Bank  of  ffa  h    in 
Colonial  Bank 


Averag,  A  err  aye  Average  Average  Average  Average 


Total  bills  on  hand 

U.S.  bonds  and  notes 

U.  S.  certificates  of  Indelir. 

One-year  certificates  (Human  act) 
Allothl>r-- 

ToUl  earning  assets 170  lisani 

Bank  premU-s "  \.\     .\,  "| 

,v  .  redemp  r.,nd  agst.  V.  R.  ba"nk  notee" 

Uncollected  Items ,  „,   lN.      ., 

All  other  resources """""I  I  . 

Total  resources 

I.iabat  t„~ 

Capital  paid  In 

Surplus ..'.'.'.'.'. 

l>C[H)SltS — 

Government 

Mambst  banks—  Reserve  ace. 
A.I  other 


•'•..132 

1,731,944 

-3.017 
13,103 

16,130 
9.04 

10,600 

32.10 

-7.-.0 


33S,6")b.00O 

bST^OO.oOO 

''   I  -.0.000 

I    "ill. *l.  1. 000 
-"'.7I.>  000 

1.0.14.00.1.040 


Ib0.b70.000 
J.  000 

U5.197.fjM 

<b,  I  74.000 


1     -V07I.JJ.     ! 


20.435.450 
1.048,131  178.911 

rio.n  i  ,  s  1 1 


i  otAl. ------.-_..__.  731  M 

F.  R.  notes  In  actual  elrouUUon  ""     i-|    . 

t    R.  bank  notasln  olrea'n     net  liability 

li'ferriHl  HVallahlllty  ItniM  ,        , 

All  other  llablllUes. 

rotal   liabilities 


bO.197.00* 

.000 

II     M7.000 


Tru.t   <:,.mp«ny 

Not  Member  of 
""odi  u...  >,.  Bank 
I  r ..liayoiiue 


200  189      '  7:m 

BOO       2. 302     21.700       2.772 


i,780 
1,613      21 


1.435 


1.000 


2.601 


600 


Oraml  aggregate         2.000 

'  '""imrl.^.n  win,  p  «,.,.'k 

Or  <i  mmr     \., 
Or'd  ag^r.,  Nov. 10 
<Jr'dii«r  .  So 


I     i>. 


,ii  I 


2.000 
2.000 
2.000 

2.000 


4.. '.so 

i  1,618 


•  .'I  i 


•    I  ,i. hi 
.  I 


W    I 


Ratio   of   total   rnwrviM   t<,   flap  ,it   „,„, 
i     H    Dote  i.abiiiiien  combined 

Contingent  liability  on   bllli   purobaaad 
roc  f.iriiui.  mwmuuuilnui 
Not  niuiwn  inpniMaly  prior  to  Januarj 


"     1 1. so* 

.,i  Mi'i.soe 

I  li.'i'H.OOO 

■ 


i  i 


2.844 

I 


aUnlted  States  deposit,  d.-.lu,  r, ... 

I'  .,c«,  and   other  0. 


CURRENT     no i  i  <   i 

-  loo,      \     Doch.  i    m 

.:"m"\ 

:   ».n,  r, 
work  for.  -„,, 

„,„, 

fo  in. i.ii  i  ,    w„ri, 

,  J   "l,"l'■  "•"    -l'1-l..t..l  r.,  „,„„„„ 


•>« 
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Weekly  Return  of  the  Federal  Reserve  Board. 

I  hv  tha  Federal  Reserve  Board  Thursday  afternoon,  Deo.  i:i,  and  showing  thooondition 

>;  ;  ,    -      budS-M  Wednesday      in  the  first  table  we  present  the  results  for  the  system 

i         ".  OVen  preceding  weeks  and  with  those  of  the  corresponding  week  last  year. 

;,U,h    *  ;  fT.  n  1       1      -i."    "parntt.lv  for  eaoh  of  the  twelve  banks.     The  Federal  Reserve  Agents' 

.  ^tLSKM  Section.  fa.  Federal  Reserve  aotes  between  the Comptroller  and 

Bisarn 

,N!)  i,Mllll,1T,Eg  op  the  Federal  Reserve  Bank,  at  the  Close  op  Business,  Dec    12  1923. 


V  i    „■  ,,,   ,,v,k  details  regarding  transactions  in  Federal  Reserve  notes  between  tne  ^ompwoiier  ™.u 

fa  our  department  of  "Current  Events  and  Dxscueeion,. 


uaovn 

OoM  and  foM  esrtWoalai . . 
OoM  M«U«aMOt  fund.  F.  K 


Board 


f 


Total  totd  bWd  by  banks 

OoM  wlli  Federal  Reawve  UWII 

Qotd  redemption  fund 


Tott   foM  rearrve* 

,    :r.c:  SMS  B  I  I 


I   ■•• 

(Mm)  by  O    8   Oovt   obuttttoco.. 

OUmt  Nils  discounted 

bl  In  open  market 


Total  bills  on  hand 

0.8   bonds  and  note* 

O.  8  certificates  of  Indebtednass. 
Manldpal  warrants 


647(668.000 


9  1923 


.Vor.  21  1028. 


070,000 


li  Hi      010.017.000 


<i9,000 


2,104.846.000 

lit).'.)  14,000 


.1  11.'. 

97,655,000 
68,460,000 


S  112.486,000 

S4.840.000 


13,000 


859,078,000 

387.185,000 

IS    170.000 


TouU  earnln*  uwU 

Bank  premise*.  .  -  -  -  -  —  —  —  -  —  ■■ 
»%  rolmp   fund  agst.  F.  R.  bank  notes 

.,-ted  Items 

411  otber  rewmreea 


1  091  81  l  000  1 .01 1.033,000 
•  77-,s:il  |,  184.000 

19  112.000       20,911 

'   .-,,  000  154.000 


070.057,000 

2.098.784,000 
50.715.000 


3  197,282,000 
58,764,000 

382,648,000 
411,738,000 

289.004.000 


376.210.000 
600,741.000 


3,135.456.000 
77.425.000 


Nov.   14  1938 


388.047.000 
684,046,000 


072,003,000 
2,107,168,000 

54.748,000 


.Vor.  7  1923. 


OCX.   31  1023 


373,043,000 
573,514.000 


947,157,000 


Oct.   24  1923 


354,739.000 
609.180.000 


903,925.000 


2,107,070.000I2,085,082,000 
67,789.0001       01,471.000 


3,134,009,000 

75.370,000 


3,212.881.1.00 

71.881.000 

341.635.  kO 
404.553  000 
284,554,000 


3,122,910.000 

72.325.000 


3,111.078,000 
80.007.000 


3,209.379,000  3.195,241,000 


1,083.385,000 
71.341.000 
13,119,000 

154.000 


1,187.656,000  l.l  J00  U67.999.000 


Total  resources 

LIABILITIES. 

Capital  pa'.d  In - 

Surplus 

Deposits — Government 

Member  bank— reserve  account 

Other  deposit* 


i  i  -  in. i 


715,000 

28,000 

189,000 

14,602,000 


5.204.229,000  6,116,831,000 


110 
218 


1,923 
21 


142.000      uo.114,000 

,1,1       ^  IS. 300  .000 

10,0  i5,000 

5ii5'oiiO  1,884,010.000 
556 ;       21,429,000 


56,649.000 

28,000 

603,579,000 

13.987.000 


5.09S. 278,000 


110,005,000 
218,369,000 

34,803,000 
,881,025,000 

22,765,000 


ToUl  deposits 1,971 

F    R.  note*  in  actual  circulation 2,266 

F  R  bank  note*  In  circulation — net  llab. 

Deferrod  availability  lujmn..- 610 

AU  other  liabilities 25 


673  000  1.935,504,000  i 
s3lio00  2,252,598,000  9 

480,0(1.) 

980  C00  574,347.000 

00    25,410,000 


1,030.742  000 

08,332,000 

5,031.000 

51,000 


1,104.150.000 

50,559.000 

28^00 

680,640,000 

13,828,000 


72,860.000 

373,536,000 
417,570.000 
208,450,000 


1,059,502,000 

78,057,000 

11,003,000 

317.000 


1,150,199,000 

56,102.000 

28,000 

787,899,000 

13,945,000 


08.172.000 

377,705,000 
439,747,000 
248,028,000 


1,065,480.000 
75,440,000 
14,852,000 
317,000 


375,456,000 
618,424,000 


993,880.000 
2.089.358,000 
53,174.000 


Doc.  13  1922. 


304,810,000 
596,851,000 


3,136,412.000 
72,710,000 


901,661,000 
2,103,069,000 
56,493,000 

3,061,223,000 
123,665,000 


,191,145,000 
39,152,000 

425,050,000 
458,150.000 
204,698,000 


3,209,122.000 
76,872.000 

384,346.000 
451,892,000 
179,747.000 


1,088,498,000 

77,574,000 

14,263,000 

317,000 


1.156,089,000 

55.954,000 

28,000 

588,520.000 

14,019,000 


5.139,973.000 


110.103,000 

218.309.000 

26,072  000 

1  891.027,000 

24,380,000 


5 ,290 ,472 ,000  5 ,  078 ,023 ,000 


Total  liabilities - -  6,204 

Ratio  of  gold  reserves  to  deposit  and 

F    R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and, 

F    R    note  liabilities  combined | 

Contingent  liability  on  bill?  purchased 

for  foreign  correspondents Is 


229,000  5,116,831,000 
74.5% 
76.4% 

366,000        18,373,000 


938,593,000 

246,300.000 

498.000 

559.044.000 

25,379.000 


1,911.479.000 

2,223,074,000 

502.000 

621.092,000 

24,754,000 


110.023,000 
218,309,000 

44,911,000 
1,913.355,000 

24,165,000 


109.835,000 

218.309,000 

18,485,000 

1,804,808,000 

20,090.000 


1,180,652,000 

55,943,000 

28.000 

611.271,000 

13,076,000 


1,015,985.000 

79,907.000 

8.286,000 

317.000 


3,184,888,000 


344,793,000 
314,965,000 
262,572,000 


922,330,000 

170,020,000 

137,218,000 

34,000 


1,104,495,000 

55,895,000 

28.000 

660,460,000 

13,470.000 


5.091,267,000  5.120,342,000 


109,726,000 

218,369,000 

40,334,000 

1,895,265,000 

23,061,000 


1  982  431,000'1.909.383,000 
2i263.048.000  2,265,556,000 


DU-rumum  by  Moturui- 

1-16  days  bills  bought  In  open  market. 

1-16  days  bills  discounted 

1-15  days  O.  8  eertlt.  of  lndebtedness. 

1-16  days  municipal  warrants 

16-30  days  ollls  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  8.  eertlf   of  Indebtedness. 

16-30  days  municipal  warrants 

81-60  days  bills  bought  In  open  market. 

11-60  days  bills  discounted 

11-60  days  U.  8   eertlf   of  indebtednees. 

11-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market 

61-90  days  bills  discounted 

61-90  days  TJ.  8.  eertlf  of  Indebtedness 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Orer  90  days  bills  discounted 

Over  90  days  eertlf  of  Indebtedness.. 
Over  90  days  municipal  warrants 


103,719,000 

528,800,000 

17,259.000 

85,11 
70,08 

1.000 
31,000 

103.90!. uno 
84,867.000 

"16,666 

48.r,41.nu:, 
19,000 


.098,278.000 

74.4% 

76.4% 

24,655,000 


Ftdcral  Raent  Note* — 

Outstanding 

Held  by  banks 


In  actual  circulation — 

Amount  chargeable  to  Fed.  Res.  Agent 
(a  bands  of  Federal  Reserve  Agent... 


Issued  to  Federal  Reserve  Banks... 

Hoc  Secured — 

By  iild  and  gold  certificates 

By  eligible  Paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


7  955,000 
27,660.000 

1,852,000 


S 

92,000,000 

500,804,000 

20,186,000 

113.000 
51.144,000 
72,584,000 
1,000 
31.000 
96,973,000 
92.131,000 

""  ib~,666 

52,588,000 
48,257.000 


5.139.973.000 
75.3% 
77.1% 
25.045,000 


5,665,000 

2  ;,187,000 
724,000 


88,265,000 

542,731,0001 

9,881,000, 

~4~5~,43~1 .666 

73,512,000 

2,558,000 

113.000 

85,172,000 

104,881,000 

1,000 

31.000 

63,376,000 

48,287,000 


507.000 
691.589.000 
24,505.000 


517,000 
550,334.000 
24,029,000 


5,290,472,000 
73.8% 
75.6% 
35,709,000 


5,078,023,000 

74.8% 

76.5% 

38,946,000 


90,994,000 

489.878,000 

2.818,000 

Vi.baTiiodo 

73.420,000 

1,466.000 

10.000 

80,488,000 

108,193,000 

1 ,000 

31,000 

64,186,000 

50,977.000 


1,229,602,000 

46,455,000 

2,680,000 

709,289,000 

15,729,000 


109,709,000 

218,369,000 

28,823,000 

1.872.179,000 

22,536,000 


5,188,643,000 


107,244,000 

215,398,000 

23,136,000 

1,817,744,000 

20,230,000 


1  958,060,000  1,923.538,000  1,861,110,000 
2,224,865,000,2.255,354,000  2,379,185,000 


523,000 
555.914,000 
23,210,000 


16,497,000 

580,883,000 

28,326,000 


10,000 

6,760,000 

24,970,000 

679,000 


949.000  2,732,743,000  2,719.721,000 
189,118,000      480,145,000      473,421,000 


-.252,598,000,2.246,300,000 


3,607,858  000  3. sol  .797,0003,602, 150,000 
909,000      869,054,000      882,429.000 


2 .732,743,000  2,719,721.000 


10,000 

7,855,000 

23,720,000 

746,000 


$ 

84,356,000 

520,155,000 

9,289,000 

266,000 

43.170,000 

84,621,000 


% 

90,763,000 

539.629.000 

6,800.000 

266,000 

38.667.000 

77.0e4,000 


61,380,000 

110.911,000 

1,375,000 

10,000 

69,118,000 

54,847,000 

1,000 

31,000 

10,426,000 

20,578.000 

998,000 

1.0,000 


2,721.504,000 
498,430,000 


2,223,074,000 


3,614.813,000 
893,309,000 


2,721.504.000 


Total 

Bl.Ible  paper  delivered  to  F.  R.  Agent 


,      320,534,0001     320,534,000      320.534,000 

655  054,000     077.11S.000!    614,876,000     022,720.000 

119,439,000      117,197,000      106,648,000     115.375,000 

'.  1,617.894,000  1,677,663,000  1.662,875,000 


2,730,668,000 
407,620,000 


i, 263, 048, 000 


3,595,957,000 
865,289,000 


2.730.668,000 


54,936.000 

118,469,000 

4,348,000 

10.000 

57,701,000 

63.135,000 

1,000 

31.000 

5,961.000 

19,251,000 

3,703,000 

10,000 


04,180.000 

594,529.000 

6.274,000 


54,198,000 
487,038.000 
3,200,000 


2.725,392.000 
459.83G.000 


2,720,586,000 
495,721,000 


2,265,556,000 


3,576,956.000 
851,564,000 


2,725,392,000 


320,534,1)00 
623,500,000 

119,972,000 
1,666.662,000 


:;2,743.000  2,719,721,000i2, 721, 501,000|2.730 ,668.000 


1  035.364,000      905,510,000  1,036,394,0001    9S9,636,000'l,008,342,000 


30,101,000 
74.667,000 

""266,6o6 

53,832,000 

121,853,000 

4.214,000 

10,000 

52,217,000 

75,104,000 

25,000 

31,000 

4,368,000 

17,647,000 

3.750,000 

10.000 


25,647,000 
129.498,000 

~""266~,666 

51,320,000 

125,902,000 

1,601,000 

Y4,851~,666 

76,596,000 

1,000 

41,000 

3,735,000 

17,206,000 

3.484,000 

10,000 


73,985,000 

462,861,000 

225,000 

8,000 

56,344,000 

54,663,000 

1,720,000 

26,000 

78,029,000 

65,992,009 


45,649,000 

45,942,000 

76,000 

"8,246,666 

30,619,000 

135,197,000 


2,224,865,000 


3,590,810,000 
870,224,000 


2,736,852,000 
481,498,000 


2,255,354,000 


2,775,320,000 
396,135,000 


2,379,185,000 


3,614,101 ,000'3,640,536,000 
877,249,000i     865,216,000 


2,720,5S6,000 


320.534,000 
617,422,000 
107,548,000 

1.679.888,000 


2,725,392,000 


1,011,460,000 


320,534,000 

634,904,000 

116,609,000 

1,648,479.000 


2,720,586,000 


2,736,852,000  2,775,320,000 


320,534,000 

647,494,000 

113.435,000 

1,655,389,000 


346,292,000 

672,251,000 

131,365,000 

1,625,412,000 


2.736,852,000  2,775,320,000 


1,047,588,000      965,676,0001     887,347,000 


*  Not  shown  separately  Prior  to  Jan.  1923. 
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STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE   BANKS  AT  CLOSE  OF    BUSINESS   DEC    ^_'^ 


Two  cipher  1  (00)  omitted. 
Federal  Resent  Bank  of — 


Total  gold  held  by  banks 

Oold  with  F.  R.  Agents 

Gold  redemption  fund 


Total  gold  reserves 

Reserves  other  than  gold 


Boston .    Niw    York 


RSSOURCrs. 

Oold  and  gold  certificates I 

Gold  settlement  fund — F.R.B'rd 


S 


Phila.     Cleveland   Richmond'  Atlanta. 


69,806,0 


243,055.0 
4,786,0 


Total  reserves 

Ron-reserve  cash 

Bills  discounted: 
Secured  by  U.S. Govt. obllga'ns 

Other  bills  discounted 

Bills  bought  In  open  market 


,441,0 

15.307,0 


25,586,0 


177,627.0     K 


633,824,0 
7,894,0 


902,209,0 
24,997,0 


927,206.0 
8,842,0 

98,610,0 
44,984,0 

102,300.0 


73,!  56,0 


S 

13,014.0 
67,582,0 


80,596,0 
222,316,0 

3,847,0 


201,199,0  806,759,0 
9,291,0       3,459,0 


270,490,0 
2,140,0 

42,875,0 

24.808.0 


Total  bills  on  hand 102, 666,01     245, 894,0.  81,169,0  109,344.0    55,947,0 


310,218,0 

3.242,0 

42,290,0 
37.965  0 


S 

5,238,0 

1 


43,796,0 

73, 57:;. I) 
2,067,0 


119,436,0 

2,725.0 


122,161,0 
1,585,0 

24,826,0 

28,926,0 

2,195,0 


0.72 1.0 
17,484,0 


24,205,0 

74,018,0 

5,336,0 


103 
5,212,0 


IDS. 771.0 
8,695,0 


CMcai/o. 


S 

54,435  0 

135,479,0 


St.  Louis 


Minneav 


189,914,0 
3!>5,209,0 

7,033,0 


502,150,0 
0,827,0 


568,983,0 

5,604,0 


20,630,0    47,708.0 

55,507,0     45,871,0 
11,869,0     39,940,0 


88,000,0, 133.519.0l   54,676,0 


4.837,0 
34,485,0 


39,322.0 

50,732,0 
3,595,0 


93,649,0 

8,357,0 


102,006,0 
8,093,0 

10. 028,0 

37,676,0 

72.0 


J 

8,824,0 

26,446,0 


Kan.  City 


35.270.0 

52,101.0 

1,833,0 


89.20  1,0 
995,0 


90,290.0 
1,287.0 

3,290,0 

16,307,0 

41.0 


$ 

3,213,0 
42,072,0 


Dallas . 


45,885,0 
30,i  92,0 

5 .000 .0 


82,483,0 
3,306,0 

85,789,0 
3,427,0 

22,238,0 

34,902,0 
740.0 


19,638,0 


$ 

12,015,0 
12,521,0 


San  Fran. 


24,566,0 

27,351,0 
2,199,0 


51,110,0 
5,995,0 


60.111,0 

2,625,0 

2,352,0 
11,192,0 
43.869,0 


57.970,0     57,413,0 


$ 

20,959,0 
42,993,0 


r,  3, 052,0 

231,291,0 

1,878,0 


297,124,0 
2,059,0 


Total. 


299.183,0 
0.705,0 

15.0110.0 
35,603,0 
33,500,0 

85,069,0 


367,158.0 
584,501.0 

951,659,0 
2,100,895,0 
63,0 

3,115.639.0 
78.010.0 

3,193,649,0 

1,7,012.0 

363,2 
398,1 
329 

1,091.311.0 


Dfj  .  ;.-,  1923. J 


IBSOURCgS  (Concluded) 
Two  cipheri  (00)  omitted 


!.!•; 


&631 


O.  S.  bonds  and  not**. 

'  fate?  o' indebted 
tlULlcIiUiJ  warranto 


1  ota.  *amitig 
Bani  premises. 

Y    n    I 

- 


fund 


Tou» 

HA 

oaun  .. 
Surplus 

orient"   "" 

(JUlnr  ,|,  p,,„|[;. 


* 


»  S 

* 

1.0 


• 


!.■; 


Totaj  deposits.    ..  .  . 

».  R.  Dank  n„tr- 

oet  Uablllt] 
Deferred  Availability  item" "."         in 
411  other  liabilities  


« 


Total  llablliti,-*.. 

Memoranda        I  lu.u, ,).,. 

"*.n^  °J  'd"*1  r«*rv«'  W  deposit 
and  F.  R.  note  liabilities  oom-, 
blned.  per  cent Ka    ' 

Contingent  liability  on'biijY  puV- 
— *1  for  foreign  correspond -ts 


U9.( 
'68.074.0.; 


128,28* 


B0.4  7s  7  7l.s 

.  C 361.0      1, .-,?:>. ii       i 


71   5 


'.I  II 


-J  I 


MIS    II 


federal  Jteierte  Aoeol  at 


,!fS^^^^^ 


i 


JedertT'i^UrTe  Dotea  on  haDd"°  ™<™a*4i  0/  D0«o,f) 

ITederal  Reserve  notes  outstanding 

OoUateral  security  for  Fedfirnl  nJLV„Y~~: - 

Oold  and  gold  certificates     Re8e"e  not**  outstanding 


\Bo«on.  Xe^Yor*    Phila.  I   c,„*.    *„,,,»■„  ^ama 


Oold  and  gold  certificates 
Oold  redemption  fund 

S^  Jund-Fr«Jerai  ResVrve~Board 

■Uglble  paper/Amount  required.      

I  Excess  amount  heldV."."."!!" 


Total.. 
HabtlUUe—         -- 

"^r^,te,0ofFtnterc8urrRe^M  ^  '«—  «~- 

Oollateral  received  from/Gold 

Federal  Reserve  Bank  I  Eligible"  pVpeK 


35,300 

113.000 
87.637 
15.029 


235.531   7,000   8  780 

1.911     14  538 

371.0  1199,000 

66,1  15    62    107     50  19  ' 

150.5    I  i     lvi',v- 


Total. 

wS^tl  »ZZr*e  note"  """standing. 

Federal  Reserve  notes  held  by  banks::::;;;": 

Federal  Reserve  notes  in  actual  circulation. 


».782  1 
,895 
102,666 


69.295 
42.189 
12,882 


6,618 
65.000 1 

3.884 


Chicago . 

I 

127.840 

! 


S8.174 

45,158 


»tnn     K.Cit>     Dallas.  aa*  Ft 


- 

- 


10.63o| 
41,785 


18,052 
1,139 

I  1,671 


^638^272^)303^  — 


USS-ZSlaZflS'iS-wU 


;   177.806'222.316 

.29  ,     70.531     us  881 


17.023 


tVM 


S 
22.480 


I 


S 

i 
I 


;,v'v"  -.in; 


249.532 
23,115 


73.573 
65,071 


71. ills1 
87.732 


581.223  116.507 
133,3 


- 
17,673 


WnSiwJffii 


393.688  l,079.704|221.l  „«  I^,  „.-  ,„ 


226.4171    421.946'225.915le5nfln«l^~^ 


>7.528     14.841 

In."..  - 


. 


Ml 


I    117 

489.118 


Z^m^i 


ral  ^Merw  D^wrtrf  „ |„  ■     Three  ciphers  (000)  omitted. 


federal  Reterte  District. 

Somber  of  reporting  banks 
U*n«  and  discounts,  gross-' 

■Wrt&~  8:G°vt.  obligations 

Becked  by  stocks  and  bon, 

411  other  loans  and  discounts. ..  ; 

Total  loans  and  discounts 
B.  pre-war  bonds 

B.  Liberty  bonds  "         

B.  Treasury  bonds. 

B.  Tre«9ury  notes.  


Botton    \NewYork     PhUa. 


s113l 

12.875        ; 
222.469  1.565.7531 
124.419 


«W-.k      . '"-""*"  "'  loaeotedneai 
:l««r  bonds,  stocks  and  securlUei; 

^•^X^hF.U.bHnk.8:,1 

'•t  demand  deposits  ' 

nme  dBpoMite 

lOTernment  deposits 

F«S2«V I  "*  r«"«oo"«i"ti"  wlin 
I'rtleral  Heserve  hank: 

SfSSer1?  »vt.ob«4r»UoMj 


12.656 

29.406 
2,439 


is  931 
12,328 


S 

l-'i,  '10  J 

349,109 


Cleveland  Richmond    Atlanta      Chicago 


81 

27,687 
413.398 


17  1,129.438 


.173.547  .'..'li  i.iss 
83.787     81 
22.668 


■ 


11.17!) 


890.915 
10,208 

23,409 


15.343 
2,420 

919,901 

17,469 

112.190 
8,10  I 


1  I.7.S7: 


113, 

4.518 

-'''1.717 


8.446 
124,304 


109,1  it 

904.045 

600,994 

5,042 


21,779 


n.  I,]  (0 

26,  131 
:s  .  l  I  3 

1  1.855 
1.975 


39 

S 

i        37,214 
65.168     594.532 


I  1,483 

1  1.820 

1.711 

S.l  10 


15.485 
342.170 

1.17s 


14.428 


24.769 
12.012 


*lf^|fg!ggfc|aw.  Ofc>     Dalla,     Sanrran.i      Total 


34.409      203.587 
11.16 


I2.20l| 
1  13.550 
816,809 

15.193 

22.129 

8,981 

17,088 


I    " 


71 
I 

346.611 


•  ■_' 
8 


is.ru 


9.168 


1.002 


117 


I 
I  1 

I 


.171 


7-7 
S 

II 


.....01  i.i.nj         21,052  I 

_-..  -  -"-T^^t-n-;-- j-^^  

,V##r    V«»>  /Trf...  .  ' ' . 


T*rm  cipher.  (000)  omutei.  "C  Y'"K  f'"" 


omber  nt  r.,port)ug  banks 

*U  other  loan,  and  discount,,;; ' 

Toui  loans  and  discounts 

I.  nr»--.r  ,„._..  u  IM 


_  j^orchua^  mr.B.B^oiw,.  ^^  aA#r  M<a-  ^ 


■  ■  •**■  Ikll'j 

S"P;?","ir  '"""li. . 

?• Uh-  ii       

".Irmmiry  li„rids 
O.  Trwrnury  „„Uw, 

■*»•"«•.  ttoaUaad  leourlC;; 

:n^^;"^*-:::::::::::: 

j'ernmnit  depositV 


' 


1,179 


.'...11  I 


1.219.875 


7ortMbyt;   H.()ovt.ob..gRUon. 

j"  of  b,,,,  „        ,  |p  A  r, 

>d  lnv««m     R   k    ^   toul  «»•'« 
•  inriuci.-.s  victor,  N,,,,H 


■in. Jo:. 
14.440 


no  1 ,102 
10,  .1  . 

10.027 


......1  1. 


- 


1.1 
1  n 


I   1 


; 


I.IM 


.1  s 


i'i  in 


1  .•'. 


..%•». 


:<;:r> 


THE    CHRONICLE 


[Vol.  117. 


«v.aiiliing  and  Financial. 

BANK   OF   MONTREAL 

■  mil  MINI  U    U 

BANK  OF  MONTREALSIB 
UtT..  THE  PRESIDENT, 

;:   SIM  SS  AND    VURIC1  Ml  KM. 
,sa      S  CANADA    kNDDl    kLS 
\\  I  ill  I'HINCIPAL  IT  VH  UES  "I 
K, \  1s,m\  OF  BANK  ACT. 


i  s    XKOKSSl  n     IN  <  A.\.\i'.\    t«n 
L)N  OF  COST  OF  LIVING    SlND  TAXATION. 

v  ng  of  tl  «  Bank  of 

»  ent    Meredith,    Bart.,   was  re- 


ami  ' 

This  ww  car 


- 


C*«dl!«  .' 

Li%r  ti«D  abl< 
The  les»ne< 


I  this  meeting. 

IIIK  PRESIDENT'S  aJJDRESS. 

•  es<ing  the  shareholders,  said: 

,  ian,  perplexities.    Our  profits,  in  com- 
„,:,,„  go  large  as  during  war  and  buc- 

.   B    itlfloS tor  you  to  know  we 

.  ,1  as  a  29c  bonus. 
the  fact  that  our  customers  lme 
:  v  because  we  felt  that  in  view  of  the 
.     ■'•  ... i.;.,„  „.^ri<i    nnr  rash  reserves 


of.uteU  *  BANK  ACT  REVISION.  .. 

Th,  revised  1  '       embodies  no  novel  principles.  The  P°wers  andpriyi. 

^ThTaSeTXct  continues  to  the  banks  scope  for  wide  and  helpful  opera- 
tion  in  financVand  commerce,  restrained  by  considerations  of  safety    but  not 

fcnkimr  resources    apart   from   deposits,  have  been   derived  for  many  years 
r^tmfre Tom  accumulated  reserve  of  profits  than  from  the  investment  of 
nlJ MpUa   T  condition   which    it   may   become   desirable   to   correct   when 
trade  dtp-inds,  in  order  to  maintain  an  adequate  note  circulation. 
BUSINESS  IN  CANADA. 
I  regard  the  state  of  trade  in  Canada  as  having  improved  during  the  year. 
StltUtlSi   evidence   supports   this   conclusion.      Bank   clearings,    railway   re- 
StoS    fTrefgn  commerce  have  all  increased.     Stability  of  commodity  prices 
»  favorable  factor    encouraging  confidence  and  inducing  freer  buy- 
mi  ^he  sjbsuntial  decrea'se  in  unempFoyment-which  has  virtually  reached 
hf' zero  mark— is  an  unerring  sign  of  better  business.     There  has  been  more 
mildX^tivitv    lumbering  operations   have   increased   and   the   important 
Pu  p  an*   pape     ndustry"   working  close  to  capacity     Textile  manufacturing 
hw  been  brisk  throughout  the  year,  and  I  regret  that  as  much  cannot  be  said 
of  thTwooIen   industry.     The  mineral  output  is  well  maintained    with .pros- 
oecu  of  undiminished  production  of  precious  metals.     When   the  European 
JtaM I   is  surveyed ".there  is  indeed  cause  for  congratulation  that  business  in 
Canada  has  held  up  so  well. 

AGRICULTURAL  CONDITIONS. 

To  crown  all,  a  bountiful  harvest  has  been  reaped,  the  wheat  crop  greatly 

«e~d?ne  anv  former  vield.     In  a  country  so  vast  as  Canada    variation   in 

"oTuctffn   !7inevitahli   both  in  quantity  and  quality,   and  it  oc^ion^no 

lisrivine   that  southern    Manitoba   and   portions   of    southern   Saskatchewan 

havf  suffered    a    partial    crop    failure    from    insect    pests    and    unfavorable 

but  taking  the  harvest  as  a  whole,  it  has  been  both  abundant  m 

H*-    It'  if  tiueTharpricefof  'ce'reals  continue  low,  giving  scant  profit  to  grain 
erowers    but  even  at  prevailing  quotations,  the  enormous  store  of  wheat  gath- 
SeTrTprSent*  an  amount  of  money  the  circulation  of  which  should  stimulate 
ou^neTTot  alone   in   the  West,  but  throughout  the  Dominion  and  permit 
much  liquidation  of  debts  in  agricultural  areas      The  crop  has  been  moved 
expHi    ouslv  bv  our  railways,  and  despite  the  diminished  buying  power  of 
trope    is  in  fair  way  to  be  fullv  marketed  before  another  is  reaped. 
With'  the  relatively  low  price  prevailing  for  wheat,  a  condition  that  may 
persist  for  some  time,   it  seems  imperative  that  our  western  farmers  should 
at  once  proceed  to  diversify  their  crops  and  enter  upon  dairying    hog  and 
poultry  raising,  if  only  for  their  own  needs,  a  course  now  follow ed  in  many 
if  the"  Westerr?  States  with  marked  success.     While  this  may  entail  increased 
labor,  we  should   without  question   have   a   more   contented   and   prosperous 
people.     The  disgruntled  feeling  among  the  farmers  of  the  West,  which  has 
been  in  evidence  in  late  years  and  which  has  been  given  much  publicity,  is 
neither  in  the  interests  of  the  western  farmers  nor  of  Canada  as  a  whole.     An 
investigation  into  the  causes  of  farm  failures  in  the  United  States  has  brought 
to  light  the  information  that  in  the  vast  majority  of  cases  they  were  due  to 
lack  of  experience,  a  shortage  of  capital,  and  unwise  credit  extension  on  the 
part  of  the  banks.    The  same  explanation  is  applicable  to  similar  conditions 
in  Western  Canada. 

IMMIGRATION. 
There  hag  come  since  we  last  met  a  little  hope  that  the  problem  of  immi- 
gration is  in  the  wav  of  successful  solution.  This  is  generally  acknowledged 
to  be  the  most  imp'ortant  question  confronting  the  country.  The  federal 
Government  is  pursuing  the  quest  for  people  with  greater  earnestness  through 
its  various  agencies,  and  the  long-maintained  activities  of  the  Canadian  pa- 
cific Railway  in  a  like  direction  are  unabated.  This  year  a  relatively  large 
increase  in  the  number  of  newcomers  has  occurred,  and,  though  the  figures 
are  still  small,  I  am  not  without  hope  that  the  coming  year  will  witness  a 
material  enlargement 

THE  BURDEN  OF  TAXATION. 
I  make  no  apology  for  stressing  again  the  desirability,  one  might  even 
■ay  the  imperativeness,  of  moderating  public  taxation,  Federal,  Provincial 
and  municipal,  in  order  to  lighten  the  load  pressing  upon  business  and  de- 
terring development  of  resources.  The  margin  of  profit  in  all  business  is 
seriously  curtailed  bv  the  accumulation  of  taxation,  a  condition  that  retards 
enterprise  and  discourages  thrift.  In  making  this  remark,  I  am  not  unmind- 
ful of  some  recent  signs  of  improvement.  The  rising  revenue  of  the  Do- 
minion Government  promises  a  balanced  budget  at  the  close  of  the  fiscal 
To,»    and  If  <mt  of  tnR  wHh  further  r»drie+1«n  'n  expenditure,  comes  Rome 


remission  of  direct  taxation  upon  trade,   U   will   undoubtedly   operate  to  the 
«*  the  NATIONAL   RAILWAY. 

S'.K'JR  !   <?  «.  wh&  may  be  appr* 

■"•  "  •' ■"'  bi   '  !  M , . , ,   ,)„.  rjomnans  has  Issued  Bonds 

kr''     r.le     l>         ni  :         •    menl.    amounting    to 

""'    y  "•,-':  ""' "■;■''      ';   ,       ,1,1 ]     -         ,  of  Canada   for   Interest  as  well 

bed  bj  nev.  cap!   tl  ch  irgea. 

THE  QUESTION  OF  INFLATION. 

'   'r'.'-    ;',',,;  .1        SmSartawri  will  nol  extensive^  pro- 

'   ''    •' '''    ''.,    ,      -  wh*n  prices  are  declining,  of  which  fact 

nor  merchants  freelj   i""'    ■   '  J "      '  ,  ,.,  , ,  sill(,.   192i   com- 

was  abundant evidence  during  the     ate  a™o  (i 

moditj  prices  have  held,  upoa the  who  >  m      > .^  (.om|'m,t.ll  with 

'    1,\-T   ••:''   (YHicN.    is  sometime    made  that    restriction  of  bank 

greater   confidence.      l,'  ,,,  r,    ,-iion  from  the  p<>  t-war  boom  and  the  opinion 

1,n""lr'"1  '"iil  ;      ,    x   '       „        i  hesecredits  would  give. impetus  to 

has  been  expressed  thai  an  ex  <  "      '     '       •  1(1S  of  commercial  ebb  and 

busineaa.      1    m:,v   point   out    tha     th  "  i    <■       i    „        <  economic  law. 

"'-   ■""  '.""  ""^i"";'  ''I,:-;       U    I  -i        1       perffint   emission  of 

K    is   :,s    Impossible    to    oln  .        1i.    <       l  oil,   Of   which    truth    Germany 

currency   as  to  quench   a   contlag. •  w   restrict  credits  under  compulsion 

affords  an  Illuminating  exam  e  (^  '',,.;  'ban 'n  that  of  their  custom- 
of  circumstances,  nol  ress ,in  *^°D^0i?e^ stabilized  in  the  world's  markets 
era.     When,  however    prices  have  becomi        |    ^        o{  that  condition)  no 

AS^SS°Sr$JSSW  AffiS  dependable  borrowers  turned 
and  would  not  be  in  the  inter.-s is  t     the  coi  it  y        Ui  s  , 

S;^S3^^  ss  Si!  «-*  ^- 

CONDITIONS  IN  EUROPE. 
The  unsettled  state  oi :  European  countries^  gives ;  serious  ^rn  -d        v, 
anxiety  to  those  engaged  ir i  f,nance  and  «  -^n  jiasbecome  worse,  tS  the 
improvement  hoped  for  a  year  ago    i nt  declension    in   the  value  of 

detriment  of   international   trade  and   a   turin  pernicious  conse- 

continental  currencies.     We  in  Canada   do  no .esc  p  ^t^cted   exports 

tto^Wl^^  been  fairly  fortunate 
thus  far  in  finding  fore.gr, J  —  for  her  joducts.    .nvegtinent)       d 
itTnorfor  ^^^^"cTnaa^n   Dominion   and  Provincial   issues 
would  be  well  received  in  London. 

THE  BUSINESS  OUTLOOK  IN  CANADA. 

The  outlook  in  Canada    as  I  ~***%£2?%!g5  *  \f^T  hit  "we 
isfactory   conditions   with    poss ibly    some ^  ^her    "*viva         world.;vide  wn. 

Srnl^w^ffiSr^^"™  tntf  is  likely  to  Uke  time. 

THE  GENERAL  MANAGER'S  ADDRESS 

Sir  Frederick  Williams-Taylor,   the  General   Manager  of   the  Bank,  then 

made  his  annual  address  as  follows: 


Mr.  Chairman  and  Gentlemen:  halariCe  sneet  of  the  Bank  is  now  before 

affected  our  welfare.  ranadian  bankers,  probably  as  trying  as  any 

It  has  been  a  t^ng  year  for  Canadian  banKer  >fher>  as  a  consequence 
year  since  Confederation  m  1867.     -in  ^an^adv  ;     tJon  of  business  and 

of  the  loss  and  distress  ^.^'"Xol  individuals,  inclin- 
industry  a  spirit  of  unrest  has  developed  among  gP  promising  quick  relief 

more  than  ever   apparent  that  for   all   time  our  q{  Amenc^ 

under  the  special  influence  of  conditions  in ."     u'u;  d  lf  x  repeat  the 

It  is  so  important  to  bear ■  th« ,  in  m in 1  tha  ,1  mg  be  «™«f  ^^  ProgreS8 
M^^d'StiY'^S^lWann-  taxation  are  less  than  across 

theC^nnaeda's  economic  VO^on  ^»£^^^^™  ™°**  in 
balancing  our  public  revenue  and  expenditure,  ^luauig  respects,  two  of 

For  the  time  being  we  are '  ^'capped  m  th ree  disti  c^  ^ 
which  are  common  to  all  count"^„epnf^ffrabudaets  viz.,  high  cost  of  living 
»ndd  ^FSS&SSl^W^^'SS^  lack  of  adequate  popu- 
lati°snthe  first  two  handicaps  duninish,  we  shall  douh«?s  attract^a^ greater 
volume  of  immigration,  and,  what  is  st J"1"^™  |"  Therein  lies  economic 
the  people  who  come,  as  well  as  our  natural  increase.  g  and  .g  prac. 

salvation  for  the  Dominion      The  remedy  is  in  o  affajrs 

SSStVSi^S  ^ig^orinTharrs^wealtny  and  free-spending  of 
*££&*  Fevlrfteicher,  but  out  of  our  trials  of  the  last  two  years 
surely  good  will  com*  VANTAGES.  . 

Meanwhile  we  ^  ^ ^^K^K^^ 


„  full  measure  cannot,  however,  reran .  « '  '"»  -  Th  -  ,ot  0 
agriculture;  our  chief  industry,  becomes  again  ^^^ces  for  prod 
the  farmer  in  the  last,  few  years  has  been  harcL  o^gva^^  &miT?  ^ 


rd  owing  to  iow  i"".«  ■".•  ■•-.., 
the  farmer  in  uie  h»»-  j--"-  --—  -Thi„  unfortunate  state  of  affairs  6tn 
ucts  and  high  cost  of  r.fY  ™  H  wide  no^ ^  local,  conditions,  and  is  by •  n; 
persists.     It  is  the  result  of  world-wide,  not  toca  bg  permanentl. 

|eparnesseCd°nfiIn    h ^^^  ^^^  ^SSl^""*^^ 

are  to  the  agricultural  community  .„t,x  „aa  to  the  President's  con 

As  regardV  the  Bank  Act  ^^'.^'f^tance  or  under  the  inspirit." 
mente  that  the  Act  was  revised  not  at  the  wsu^  °  t  assisted  by  a  Pa; 
of  the  bankers  of  Canada,  but  by 'the  Federal iuott  &n         ^  * 

liamentary  Committee  «»  Bba"k'n^a"X?S  brt'in  what  appeared  tc .  t 
isfy  and  please  banks  and  bank  snarenoiaerB  Commons  at  large 

Honorable  the  Minister  <rf ^Finance  and  to  the  House  o  ^ 

be  the  best  interests  of  the  community  as  a  wnoie.  thlg  ^ 

which  embodies  the  wisdom  and  experience  brought  *o^  P      agt  fi(t; 
feet  by  the  fading  statesmen  and  financier^  o    Canada  during  ^  w 

five  years,  with  such  amendments  as  the  j fJ<^F  °'  futh    public  welfare. 
gestid  for'  its  improvement  from  the  atondpouj  rft!*^  th    duu 

Tt  is  ODPortune  to  point  out  tnat  tne  Pow"s».'-    .^mnietelv  misundersw 


Dec.  15  1923.] 


!  ?A!g2?ffi££3tZlbB&   ^  °bj  »  ^ 

interests  and  «  of  hint. 

con. 

eampetfti 

on  the  journal  '  linking,  and  to  pu 

^2"Sddt 

event  o,    ,  '   a    Cur.- 

KL! 

bee, 

~;:  .•velnvbu 

&2«  ?,r;t,,T,i:    - 

tion  '.over:,-,. 

an.  ; 

whichhavei:  5^]!St0Sn- 

INCKKASKD  IXVKSTMENT 
realizibl  .  £  ,"  "  ,*'" :/""" ,  "f  Pledged  tecuril 

during   the  bank  year  LS  7   o  ,™      ^,,     ^^'^    taHS  '"  < 

ven^the^  o°f  O&SS^S^  Z!^  "*"  ""J  »~ 

const  tu ted  a   very   imrjartanr   fe.H,™ ,       **»«>«>,  which,  in  pre-war  times 

London  market,  howeve.  TabtbZn'T'^    "'   *?'   »■*»■      »• 

to  the  borrower,  and  we  have "not  abandoned  thp  '^ um'es  at,rate*  ""WNi 
improvement  in  exchange  win  Ske  pluc ?  whirh  J^V"1,   «efore  ,01 
of  Canadian  borrowing  ?n  London  WlU  allow  of  a  resumption 

relations  between  the  two  countries  towards  developing  trade 

^British  manufacturers  are  taking"  a  greater  interest  in  the  Canadian  mar- 

cJn^on^with   *fi^V££?&g£!^11ff&  «*  *■  - 

from  Canada  and  elsewhere  wil?  make  full  ^f^  *  tr^St  our  c,lstomers 
in  that  centre.  Our  Waterloo  PlJce  Branch  win  h. h«  ^T.es  ,°f  0ur  offices 
situated,  as  it  is,  in  the  West  End  and  with^  e  °f  P"tlcular  usefulness, 
•hops.  C  tnd>  and  Wlthln  easy  reach  of  the  hotels  and 

JX^JS^.TteSAifiS'  c— >-e  to  Canadians 

to^f?rs«S™ the  heartiest  twtimony 

cupv  a^n  rt^r^po^i^^W^OT  ^  Wb"t «  ~ 
continues  to  show  steady  growth  g  'orel&n  banks,  our  business 

State  of  Puebla  and  the  centre  rfjlh^i™!?'  P,ueJ.la- .tlle  capital  of  the 
ten.  for  a  number  of  important  industries  agrlcultural  d»tnct  and  headquar- 

our  b^crtolrg^^nTnVore"  JJSS-hS^  haS  ™<*ssi^  the  moving  of 
financial  di8trictaTheasUfrnowTmTrriS22qUarterS   *   the  centre  of  the 
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Public     Debt     of     United     States      Completed     Return 
Shown*  Net  Debt  a,  of  Sept.  30  1923. 

,       u'  -totemen  >,.-  public   Debt   and  -v  *u* 

'•  ,|,1;iv",i  '"  Publi 

,"""jti""«'««l 


month  by  dully  (rt»t^m»r,t   a- 


■ 


obllga 

Hill 

"" 


141  •  I      :.S2O.470 


■ 
i 


1       $28 


-l.u-fl 

HV4S9.9O0 

i8,9M.l80 


941.01 


Balance.  der.CM-,,  f+) jjgjjj 

INTKnnST-BEARI.VG  DEBT  OUTSTANDING. 

Tiiic  of  Loan—  "    •*•''   :;"  1''-  I 

Dnaola  of  1930 
*a.  Loan  of  1925         """ 

.;       f*  * 

Sa  of  1918-88..  H J". 

3s  of  198] " 

h.  Conversion  bonds  of  194(1  it   ,, , 

-  of  Itidebtednaw         ,    , 

- ! Tt    ''.'i'V-,';!  [n^btedneas  under'Mtoin'Aeilj^: 
*Hrs    Liberty  Loan,  1932-47  i    1    i 

1 kWral  Liberty  Loan,  converted jin-  M02-XM 

{-.«.  I-  rst  Liberty  Lou,  averted"" "  j  -n        529  ™™ 

W^liTo^^^ 

'  Liberty  Loan  of  1938-88" kZ 

1Kb,  [treasury  bonds  of  1147-.-,-  '*«■£« 

i'4H    Victor,  Liberty  Loan  of  »&& |S       W 

tti.    «  SaYln«  aQ"  Thrift  Stamps.  "" Mat       BfilYlVJM 

.'H s    Postal  Savings  bonds j_j        3?    :ii 


.SS3 


8a*4 

•V H.ooo 

•J^.'XtO.OOO 
1.4 10. 00 1.050 
ll.77i 

-'.150 


718,143,198 
1  1  861.000 

2.743,3 


matured,  invest ceaaeo:::;::;;;::::;;:;::::::::   '5o:;"0:^0    • 

Total  debt  TT— ■ ■ 

^crTre^ury-wplusor-a^-^^rVae-flc-lt;;;'5  |«-f}J 

Net  debt.  ^r: ~ ■ ■ 

-T~,of  , " nx ^00.898.408  82.848.829^88 

«2?.IT5.r?4a2i??0aSndet3hteSnet,  a'mo'u'n?  °n?  ^^n^  °hf  <ta,Iy  Tr"*u"  "'"'ement,  wU 
transit.  4c,  wis  $281  4s  950  bt  redemP,lon  8"d   fecelpto  In 

otneMnyestmenls.18  m8d"'0n  "MCOUnt  °'  obligation,  of  foreign  Governments  or 
t  Includes  $5,856,950  Victory  3H%  notes. 


THANKS  TO  OFFICERS. 

^oTtTVilS  SVrebf  te^eyto^V0''!!  Pf tt7Mn-  that  the 
dent  and  Directors  fo?  their  attention  to  thp^nf^     Preside»t.  the  Vice-Preai- 
In  speaking  to  this  r^foX^Hebert^id^6816  °'  "*  B^ 

^s'toleTr^i^enl'^eTict.&de0^  n^"  ,to  m°Ve  this  vote  of 

the  splendi.l  results  they ■  have™tta7Sed ?  du?iPn«r  the  ^"fT  °  this  Bank  for 
been  customary  for  the  Shareholders  of  this  if.nV  rP  f-8CaI  year'  II  1,as 
ports  from  year  to  year    but  for     ,  1  Li  ■  ku  to  receive  satisfactory  re- 

~ch  as  theVe^ntfemphaste0*  the^acf  tn^t  Zf  »  rfP°rt  as  this'  hl  f"im"^ 

institution   are    inspired    bv   the   foni^   f6i  »et!tfe.ni,en  at  the  head  of 

wh[oh  during  so  manv Tears  r^Vearn^lSiS^w^^Pl?   and    Editions 

standing  it  to-day  enjoys  med  for  the  Bank  °'  Montreal  the  high 

^wbo^ThaSer^igtlt^dl^DSaSS  khaS  aKTay8  J*"1  co— 
•  sure  guarantee  that  thf  Bankof  Mo,  trea  '.iu*,?'  aff,airs   '''' 
proud  claiins,  and  command  Ih/m    r»  I   T       at  all  times  live  up   to   its 
It   Is   with   very  great  pk-a"  r-  that  I  ™! Men<*°t  "*   whole  community. 
'ors  in  this  way."  ,!  /  eXpress  our  than»"  to  the  Officer,  and 

Jfc  J°5S  P   '  '■  '  seconded  the  resolution 

The  motion   ,  ,     tefj       resolution. 

no;v";llo^t,n?Jpro:y^^^r':',lvl,?ue,and,my8e,,• r  am  »~rij  m- 

t™tionof^^nK^Uwnte?w^h^ffliaSfidel,ee  in  M  "3  the  ad- 

l^,5=2«3ffla  S-WA5C1S ,. 


CURRENT     NOTICES 


—Guaranty  Trust  Co.  of  New  York  has  bc<>n  appoints  trustee  and  m- 
paying  agent  and  co-registrar  with  Harris  Trust  »TZ  11     ,u     r^ 
under  the  Xort^rn  States  Power  Co.  truJaXm;.;';   da  .'     X         fftl' 

5!^8vJBSS  SS of  l10,000-000  Pi,r  •—  —•>'-'• 


tenderer    to  th(  ,»,    ,1      a'  thanks   of   the  meeting  be 

fartendents,     h  ,      offV     ""/  V""1",'1   "»""««•.  0>e  Super- 

daring  the  p.,-  r  0,,icers  of  the  Bank,   for  their  services 

•Dhleift  a°bilitv   SSaV&rf^    "7"'    """ry    °OCkalratt    brWfly    referred    to 

that   it   was   due   to  .■',;,,,.''''•,  exP«"W8    his    eon, 

stability   and    the   ,  J'^          '    V'n           ««*,■««    l-r—rwd    its 

world  ole  publlc'  not  on,y  °f  Canada   bul 

The  motion  wj.,  earned,  with  applause 

Mid':'  '"    m'U  '    "**fr,    Sir    Frederiek    WHIiams  Ta  v  lor. 

••Sfi^  ■^uV'Vrr'* •Wol'-ohrtfon,  which, 

of   a  '.'_ I-'  »';"•■<"  convey  to  you  on  behalf 

"""^  -'ff  of  the  n-,nk     ,"    IS; \li"'"l""l       '  Managers 

to  tie  ,  ,,„,„;  ,l,;;'."Iki  *,hV; grateful  thanks  for  your  kindly  reference 

hm  an"  aWdlnTfeTlow '  i  "  lH*  "*  .«'  Ptag  [«  »«  to  remark   , 

"ill  only  add  tfia       1  ,'  off,r,„l.  „f  the  Bank,  and  to  tins  1 

^  *1;':^'j:l;;::;:;,;:;,::!;r an"  *•  *-«  -  «*« 

reported    I 

feVcennK  *S     ^,;::;:;-L.::.;',-v,;rr,r 
Bw««irS---  S.0"1" 


Xnw  Vnr L  ,•  ^  *  °°-   In°-  haVC  OP°nPd  ^f1'^  •"   M  Wall  S 

N«r  York,  to  transact  a  general  bus.nes.s  in  investment  securities    .„..,., Xl 
tag  ta    muniopal    Londs.      The,    have    also    an    office    in    the    Inin  n    T      s 
I  u,  d,n,.  Cncnnati.      The  firn,  members  arc  Le«is  S.   Koscns.ie.    H«rt5 
(       Heller  and  Henry  C.   Pock  .lr.  ™n 

— Frazleri  Co.  .inc.  .of  Xew  York.  Philadelphia  and  Washington    D    Q 
have  opened  a  retail  bond  department  a,   ,  no  l.road»av     New  York    under 
the  management  of  William  App„|d  Wood  an.l  William   f     1|  ™    '  7^1 

imT.0'"-11.  ('     LMMOn'   ''"'•""■rly  manager  of  the  bond  department  of  F     p 
Klstlne  .V  (  o..  announces  the  opening  of  an  office  In  the  Land  Title  Mulld' 

tag^     Philadelphia.    ,,    be    „„,    conduct    ■    general    In  v,.t  n  en      bus  nol" 

operating  under  his  own  name.  »sine«s 

,^,_^^''^"'r^<'!,,'U,''  m  yV,U''r-  h'lVlnK  r---l^"'-l  their  poatttOBa  with 

he  firm  of  (   d  ,,,-,    Kli,,,,   |   (   „       „„„„„,,,,  ,  bcir  In,.,,,  Ion  of  form,,,*  a  new 

Sok^*hSlir*       '"'"'    "''  ,r,"',  <"m,Mny  N""ks  ,nHl,'r  *■  ,1",,"  "f 

\      i;      |.c„k   has   reopened    bis   Office   In    the   American    P.nk    nulldlng. 

aadaoo,  and  *fl]  ipecUltaa  in  tleted  and  onllated  P  .clflc  ( "o  „  sc-uri- 

t.cs   through  an   active  .ruling  department    „„„   ,..,„,,,!   „„„,,„„   Z  ata 
The    Hank   of   Ann,-,,-,.    Nl.u     ,  ,„  „   „,,„,,„, (n|   .p,,,,,^ 

Jor thee no,,  ,,n, ferred stock 0/ the Curth.  \,-r,,  M r(.„ 

InC  ■    '"'I  <-'rtlflcates  or  beneficial  inter,  st  of.  he  <-„rtKsAs..,.u  Corporation; 
'-'•"•"l'"l"  ■■'    Trust     Co      1,  ,,„,,,,    ,,v    |h„    nnml 

<""",%    ,'",',lr  S"'"  10  of  I.     refunding 

BMCt|8«8  <-'•;    gold  bonds.   Series  •A."  due    Pus  rt.un.lln* 

'         ■    men,!,.  ,     \  -rk    Stock    K  xch,,,™.   «pPr|l,t|I|„g   ,„ 

""«•""  " rtrlbuUng  an  a.  of  the  American  Hoot  Hucar 

<   o        OoptM  «lll  be  sent  Tree  on  raojOl  * 

OutwatorA    u.  ,,,,,„„.  b-1 .j.-  mi  ,hp|r 

I)ece,olH-r  bulletin  contalnloc    .   II.,    nfl.u-l,  ,r,,|„  ,,„,,„,.    „„,„        huh~ZT7 
b.uik  and  t  nisi   cooip am     WOUrll  k 

D  0  formert]  or  P   ,    ,  „„k  a  ..,    i,.,,  ^Qw  mm 

wllh    "     ■'      »»■    I'is-i'O   A    fo     In   (heir  tradbiic  dep.irt  ment  . 

—The  K.mitabie  TraM  Oo    or  \,-„    ^  „rk  ,,.,,  ,„.,„  ,,,,„,, „1)N,  ^^^ 

or  the  ,omn,on  Mock   or  lb-   Lie,  trie  Truck   T,  ■  ion  Cor; 

D.  0    i;bo.i.      termerlj  with  P.  v.  ru*ick  \  en  .  i,.„  income  a«o- 

clat.s-l   «ith    II     J     \a„    In^-en  A   ,    ,.        |.,  ,,,|,rM        (f«W  YOffc, 

— 1;  "  Ihrnwlj  or  caiia*. iv.  riahesOa.,  i>  now  imtum  with 

Lege  X  Oo    in  their  »hoi,  irtmrnt. 

—A    M    Lam  port  \  Co.  announce  that  Alln-rt  Mndrr  Htora  and  Kenneth 

M  li  b.  lb   have  JoIihmI   their  Milca  oriranlxntlon . 


M 


THE    CHRONICLE 


[Vol.  ut 


EX0HAyoB 


i  ,000 
.  1,000 


ooo 

I  III  I, III. 'I 
1,81' 

ooo 

10,000 

'  i 


0 


, 


$795,000 

i.llllll 

..mil 

3.124,000 

,      » .000 

I  .'.H0.O00 


$12,21 


Mi    . 


lod 


;  > 


i^ 


n 


Bra  prior  pf. 
Comm  1  Solvent*.   \ 


li«> 


100 


• 


:  ..ioo 

' 

Dougtaa  P< 

Durham  H 
FTc(«Te<l 

...         ,-;  ,     I  t    1-1    i>f        MO 

Fairbanks  Co  (The).. 25 

.-.In*  Co • 

Gen   Refractors 


1 


sill 

Dec 

ii.  o  13 
Deo  in 

ii.  13 120 

Dec  11 

:  tec  12 

i  ,■  in 

41       Dec  12 

81 M  I : 

Deo  12 


15 


22 

8% 


l 
B8 


11 

'.is 


51 


IS  Deo  I'- 
ll,.■  11 
Dec  13  180 
Dec  10  40 
; tec  1 1 
Dee  18 
Dec  12 
Dec  14 
Dec  10 
Dec  13 
Deo  io 

B0   .   Dec  10 

Deo  18  118H 

20      Deo  10    17% 

19  j  Dec  12 

!  i         Dec    II 

Dec  13 

40      Dec  12 

1%  Dec    8 


10 

2 
95 

s.-, 


IE 
9M 

>:, 
15 
1% 


\.\ 

Deo 
Oct 

Dee 
Dee 

June 
Dec 
July 

\ir 
\..\ 

Nov 
Deo 

J;U) 
Oct 
Oct 


■ 

3   ( 
21 

106 
65 

29  • , 


i  .■>. 

Mar 
Mar 
Deo 
Deo 
Nov 

Jan 
Nov 

DeC 

Dec 
Feb 
Fei) 


57  A  June 

100 '5     Jan 


1 
2  A 

20  '  , 

4% 
124  % 
99 

July  120 
Del    20% 


Nov 

Nov 
Apr 
Apr 

Nov 


42 
22% 
46 
40 

1% 


Dee  12  102  ;,    June  110, 


161 


i.l 


Dee    18 

Dec  12 

Dee  10 


Dec  1 1 

55      i 


93 

90 
82 

19 'J 
12M 

Mi.    , 

8'A 
55 


Dec  10 
Dee  11 
Dec  8 
Dec  8 
Dec  8 
Dec  14 
Dec  14 
Dec  10 


90 
83  X 
60  % 

17% 
ii 

si-  . 
8% 
55 


Dec  12  10:;   ,   Dec  12  101 


Ha 

u  nr 


« 

■  11  Hand 


Dec  12 

5   .   Dec  12 

Dec  11 

Deo  M 


3% 
5% 

72 
54  % 

90  ^ 


3        Dee  11 

li       Dec  11 

Dec    8 

Dec  14 

i  ec    8 

Dee   1  1  107*3    Dec  13  102% 
Dee  11  100.',  Dec  12    98% 
10      Dec  11    42      Dec  14    39% 
Dec  1"    89%  Dec  13    88 
Dee  13  IT:;1     Dee  11  119 

31H 

%}££.  2      101 %  Dec  10101 %  Dec  13    96% 

itlonaT  Shoe..  100  ?eo  13    64% 

100 

■  ^...100 


104 
109H 

73 !  i 

20  !  i 

11', 

S9'.j 

18 

80 
103  % 

13 

14  % 
103H 

55% 
102  % 


• 

Biscuit — 

.100 

Co — 

.100 

.'d.100 


lOOlllOH   Dec  10  110%  Dec  10  114% 

Di  c  10    69       Dee  10  64 

Dec  12   31      Dec  13  24  •  : 

Dec  14   49%  Dec    8  31% 

Dec  11        H  Dec  14  14 

Dec  10   75      Dec  10  70 

Dee  14  103       Dec  14  98 

Dec    8  62%  Dec  12  35)  i 


Aug 

Oct 
Aug 
Nov 

Oct 

Apr 

Dec 

Dec 
Sept 

Dec- 
Dec 
July 

Dec 

Jan 

Auk 
Oct 

Nov   42  % 

Nov!  97 

Apr|l  85 

July,  40 % 

.lunel05H 
June  76% 
Sept!  120  % 
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II'. ■                                 1  1 

l  to  I ><•<■■  14. 

1022. 

:.  , 

17,000 

4,501 

10,61     I 
559,000 

,069,512 

$78 

i  325,000 
1,481.481  ,000 

240,772,081 

i     26,433,000 

574,206,000 

*1, 969,820 ,000 

i  lunula 

-;,•,.• .mi  .ooo 

-.2,f>70,:tsvOO(. 

$4,370,450,000 

otal 
DAILY   TRANSACTIONS   AT   THE 


NEW    YORK   CURB    MARKET. 


I 
December  14. 


Saturday  .. 

Monday 

Tuesday  . . 
Wednesday 
Thursday . . 
Friday 


Total  . 


STOCKS  (No.  Shares). 


[nd.&MU 


64,095 
73,125 
61,010 
109.095 
151,495 
54,885 


513,705 


Oil. 


98,660 

215.315 
130,570 
148,130 
176,390 
95,235 


864,300 


Mining. 

16,472 
270,200 
201,700 

195.710 
182,245 
247,800 


1,114,117 


BONDS  (Par  Value) . 


Domestic. 


$112,000 
400,000 
161,000 

328,000 
419,000 
498,000 

2.223,000 


For'n  Qoct . 


$115,000 
183,000 
192,000 
167,000 
105,000 
77,000 


$839,000 


DAILY   TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Boston. 

Philadelphia. 

Baltimore. 

Week  ending 
Dec.  14  1923. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales . 

Shares.  ,  Bond  Sales. 

Saturday  

•13,965 
♦18,413 

*30,708 

*20,800 

*27,721 

18,905 

22  MO 
25,™ 
56.1TO 
56,600 
327,050 
40.000 

5,289 

8,304 
12,113 

7,676 
11,451 

4,353 

19,600 
128,400 

84,600 

36,600 
386 .600 

15,000 

820 
1,029 
1,985 
2,268 
4,045 
6,332 

14,200 
22,000 

Tuesday 

20,300 

Wednesday 

Thursday 

Friday . 

9,300 
21,000 
37,000 

Total 

130,512 

$527,250 

49,186 

$670,800 

16,479 

$123,800 

Prev.  week  revised 

102,833 

$825,350 

48,441 

$1,403,700 

7,304 

$102,400 

*  In  addition  sales  of  rights  were: 
Wednesday,  2,506;  Thursday,  940. 


Saturday,  57;  Monday,  400;  Tuesday,  1,661: 


Daily  Record  of  U.  S.  Bond  Prices. 
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100      Dee  12  101      Dec 

4%  Dec  13!     4%  Dec  12 

28      Dec    8;  32      Dec  13 

•  Dec  10  112%  Dec  10 

Dec  13    45       Dec  1~ 

89%  Dec  11   89%  Dee  11 

72      Dec    8   73      Dec  13 

%  Dec  12,       %  Dec  14 

Dec  13    65      Dec  13 
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July 

Oct 
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Oct 

Jan 

Aug 

Oct 

Jan 

Apr 

Nov 
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June 


71% 
41% 
49% 
3% 
06 
104  % 

64  a 

112% 

106 

90% 

99 

99% 

112 

104 
42% 
97% 
68% 


Apr 

Feb 
Dec 

Mar 
Apr 
Feb 
Apr 
Apr 
Dec 


32%  June 


May 
July 

Dec 
July 

Nov 

Oct 


27 
27 
89 
41% 
60 
90% 
10 
17% 
36 
98 

110% 
112 
96 

109% 
274 
30 

% 
169 
3% 
48 
97% 

3%  June! 
28 
111% 


90 
95% 
100% 

72% 

95 
104% 

43% 

47 
100 


38% 

65% 
70 

% 
63 
39% 


45% 
72% 
98 
11% 

22% 

49  M 

108% 

Oct  121% 
Sept  115 
Nov  101  % 
Jan  115 
Dec,324 
June  40 
Jan       % 
Oct220 
Dec     8% 
July  69 
Au^'108% 

17 
Nov  64 
Mar  117 
Apr    52% 
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Oct 
Nov 
Dec! 


90 
78 

% 
89 
40% 
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Apr 
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Mar 
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Dec 
Apr 
Mar 
Mar 
Feb 
July 
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Sept 
Dec 
Mar 
Mar 
Mar 
May 
Mar 
Jan 
June 
Apr 
Jan 
Feb 
Mar 
Feb 
Mar 
Feb 
Jan 
Aug 
May 
Nov 
Mar 
Nov 
Feb 
Dec 


First  Liberty  Loan  (High 

3%%  bonds  of  1932-47--'!  Low. 
(First3%s)  (Close 

Total  sales  in  $1,000  units. 
Converted  4%  bonds  of  (High 

1932-47  (First  4s) {  Low 

(Close 

Total  sales  in  $1,000  units... 

Converted  4%%  bonds   (High 

of  1932-47  (First  4%s)  <  Low 

(Close 

Total  sales  in  $1,000  units 

Second  Converted  4%%  (High 
bonds  of  1932-47  (Firsts  Low. 

Second  4%s) (Close 

Total  sales  in  $1,000  units. 
Second  Liberty  Loan  (High 

4%  bonds  of  1927^12 (Low. 

(Second  4s)  (Close 

Total  sales  in  $1,000  units... 

Converted  4%%  bonds   (High 

of  1927-42  (Second       (Low. 

4%s) (Close 

Total  sales  in  $1,000  units ... 
Third  Liberty  Loan  (High 

4%%  bonds  of  1928 (  Low. 

(Third  4%s)  (Close 

Total  sales  in  $1,000  units.. 
Fourth  Liberty  Loan  (High 

4%%  bonds  of  1933-38--(  Low 
(Fourth  4%s)  (Close 

Total  sales  in  $1 ,000  units 
Treasury  (High 

4%S,  1947-52. {Low. 

l  Close 
Total  sales  in  $1,000  units 
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80 


Dec.  13 


98"32 

98832 

98'°32 

238 

99932 

99«32 

99832 

714 
98"; 
98»3: 
98H32 
1,769 
991832 
991632 
9918; 

302 


98i 
987 
98i 
252 

998; 
995 

99'; 
124 

981332 

981«3 

981232 

41 

991832 

991  «32 
991=32 

251 


993i3t 
992S32 

998132 

352 


98"3 
98i»3 
98i»s 

92 
98i3a 
98 
98i3i 

50 


98'32 
98«32 

162 

998; 

995; 

998; 

1,793 

98i  43, 

981°32 
981232 

457 

99i732 
991632 
99n32 

63 


Dec.  14 


100.00 

992832 

99293, 

145 


98t«sj 

98H32 

9Si23s 

8 


9930ji 
99'-8i, 

992«3, 

314 


98i»j» 

93'i3, 

98»w 

13 


98»32 
98932 
981032 

211 

99932 

9963s 

99832 

897 
98"! 

9812; 
9S12; 

348 

99"32 

99163: 

991«32 

164 


98«m 

9S'«3i 

98»8i 

254 

99»3J 

99533 

H9;3- 

267 

98i<n 

9Si3, 

98"3, 

606 

99'83, 

99i«3, 

991  «>i 

441 


-The   above   table   includes   only   sales   of   coupon 
Transactions  in  registered  bonds  were: 

10  2d4%S -98*32   to9S»3, 

26  3d  4kfs  94*32   to  98«ai 

209  4th  4%S:i 9823,   to  98i% 


Note 
bonds. 

30  1st  3%s 99283,  to  99283, 

4  lst4%s 9883,   to  9S832 

1  2d  4s 9823J    to  982s, 


Quotations  for  U.  S.  Treas.  Ctfs.  of  Indebtedness, 

— See  pag'1  2621^ ^^^___ 


&c. 


*  No  par  value. 

The    Curb   Market. — The  review  of  the   Curb   Market  is 

1 1 1:  on  page  2621 . 
A  complete  record  of  Curb  Market  transections  for  the 
week  will  be  found  on  page  2646. 


Foreign  Exchange. —  .  OA3/a. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  34/3© 
4  35%  for  sixty  days  4  365%@4  37^  for  checks  and  4  36;s®4  3.  %  tor 
cables.     CoSrdSV  banted  sight.  4  36%@4  37%:  sixty -days ..4 ,34® 

4  34M;  ninety  days.  4  32 % ©4  33 X,  and  documents  for  payment  (sixty 
days),  4  34%@4  35.  Cotton  for  payment,  4  36H@4  3.  ?-$.  ana  grain 
for  payment,  4  36%@4  375^.  .  j-  oo%@ 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  weeji^ 

5  26  for  long  and  5  27M@5  31%  for  short.  Germany  bukmo^g 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers  gui.aers 
were  37.71@37.82  for  long  and  38.07©38.18  for  short.  hj  h 

Exchanges  at  Paris  on  London,  82.20  fr.;  week's  range,  81.80  lr.  mgu 
and  82.25  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 
Sterling  Actual —  Sixty  Days.         Checks 


High  for  the  week 4  37  %         4  39  % 

Low  for  the  week 4  33  4  35% 

Paris  Bankers'  Francs — 

High  for  the  week 5  34% 

Low  for  the  week 5  22  J^ 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 37.87  38.29 

Low  for  the  week 37 .54  37.96 

Domestic  Exchange. — Chicago,  par.  St. 
discount .  Boston .  par .  San  Francisco ,  par . 
discount.     Cincinnati,   par. 


Cables . 

4  35H 

54154 

5  2954 


5  40% 

5  28M 

0.000000000025  0.00000000002; 

0 .000000000022  0 .00000001 

38.33 

3800         _  nnn 

Louis.   15@25c.  P«'r  f  •« 
Montreal.  $25  00  per  $1,000 


New  York  Stock  Exchange-Stock,  Record,  Daily,  Weekly  and  Yearly 
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1!'.  «  117 

301; 

.  14>; 

7Uj     7.' 

3'i 

■      lilt. 

■ 
•  - 

U       l.--, 
141,     US 

103      103  " 
24  ■ 
•791.    81 

301 
109l4  lOOJ^ 

11a    117 

I     22'4 

Mil    26  1 

■ 

32 14 
16  17U 
5H.    63*4 

103      103 
131;     13", 
19S4 

•MI4 
90*,    90% 

33       33 14 
13!. 

•t'i 
71 

11 


98 

.   106*4 

•• 
14*. 

171. 

16  " 

IOII4 

54 
42*, 

11-,      IK, 

13    , 

71U 
•80 

11  " 

So 

II 

591  : 

7', 

151- 

88u     9  1  . 

•67        671-1 
-'I 
Mm         101, 
•67 

J' 

71 

Hi,  HI, 
391- 

US  12 

35*4  361, 

101, 

!«*«     I7i 
60 

161- 


9>, 

•661 
IP. 


I    Dec.   11 


IV 


I 


TOOK 
EXCHANQE 


Kallroadt 

Ann  Art... 

RR 

Cheeapeak 

ro  A  Alton"" 

Chic  4  Bast  111  It'll 

Do     pro! 

'  'iroBt  Western" 
Co     (»rr-f 


I   SHAM 

-1    1  1033. 

On  t>atit  9/  loo  iVjr«  leu 


EtONM 


100 

11*) 

.100 
.100 
.100 

.ICC) 

100 

100 
100 

100 


(4 


Chicago  Mllw  *  St  paui        100' 

Do    prat i,„, 

Chlcigo  A  North  Western"  I  n 

Do     Pref 

Chicago  Ko-k  is|  4  I'acifl. 

7%    preferred joo 

"  |,M 

Colorado  A  s  nuthern 100 

I).-;  kware  4  Hudson  10,1 

'>■  I 'ware  Lack  4  Western"   SO 

■S--V - -»«H 

uo       1st    1  |()() 

Do       >>\  p-cf  .rrcl    ..  [,w, 

Great   Nortbern  pref  ion 

Iron  Ore   Prnpertles.W,. 
Oojf    afob  a  yor  tr  etfa       10  1 

Do      pref   .  |,v) 

Illinois  Central... 

Interboro  Hap  Tran 100 

K.i-ms  City  Southern"."    100 
Do      pref   .  Uh) 

Lehigh  Valley       5,, 

Loui-ulll..  4  Nashvlllellllioo1 


3H  J  . 
19     A 


aTfaoeai 


7 
17 


Feb    0 


Manh  Elevated,  mod  guv   ,„ 

Market  Street  Ry__  loi 

Do      pref "---         -jq, 

Do    prior  pre!  "io< 

Do     2.1  pref.  10/ 

Mlnanap  4  st  l  (new]         io< 

Mo  K.tn-Ti'xas 

Oo     pre! 

Missouri  Pacific  truVt"c"t"fa"I6( 

Do     pref  trust  ctfs  toe 

Nat  Rvs  of  Mex  2d  pre!        1CX 

New  ()rl  Tex  4  Mex  v  t  c"    IOC 

New  York  Central "10c 

N  Y  C  A  St  L  new  co  w  I10f 

Preferred  w  1 jor, 

N  Y  N  H  4  Hartford  "lOO 

N  Y  Ontario  4  Western       100 
Norfolk    Southern  "    100 

Norfolk  4  Western. .""""100 

Do     pref "lOO 

Northern  P*atno.____~IIlOO 

Pennsylvania "  50 

Peoria  4  EasternIIII"IHioo 

Pere  Marquette iqo 

Do     prl.or  pref"  """"  100 

Do     pref 100 

Pittsburgh  4  West  Va"IIl00 

Do     pref "lOO 

Reading ""Ill"   60 

Do     lnt  preferred. .II"   50 
Do     2d  preferred  60 ' 

Rutland  RR  pref too 

Bt  Louis-San  Fran  tr  ctfs"  100 
Do     Dref  A  trust  ctfs.  __  100 

St  Lours  Southwestern 10O 

Do     pref 100 

Seaboard  Air  Llne""H"ioo 

Do     pref 100 

Southern  Pacific  Colli"" "lOO 

Southern  Railway       100 

Do     Pre' IIIIIIIlOO! 

Texas  A  Pacific 100' 

Third  Avenue IIIIIlOo! 


11U  Oct  25 
21 

Dec  11 

vug  4 

60-S  Aug  4 
17 

July  7 

May  22' 
Ifl  Jau  17, 
KMtMajrS] 

Ifl     July     2| 

■>'-i  Aug  22 

44?,  Jan    21 

lul     Nov    s 

9i,Juno  30, 

I.ISgJuly   l[ 

4*5,  July  3<) 

54    June  30 


26V. 

Mar  21 
Mar  21 

95      I 

I       It   1    ' 

124la  I 

Keb    8< 

3114  : 
27*j 

80  Mar  5 
36  Mar  19 
20  Mar  5 
62>4  Keb  21 

1171a  Ken  21 
227,  Mur  14 
24-,  Mar  21 
57 u  Mar  5| 
71*s  Keb    7| 

155      Feb  26' 


30      Oft  30 

71,  1 
23      Oct  28 
5fiu  Oct  29 

14S  Oct  29! 
7a  Aug  15, 

9*4   I 
2478  Oct  go 

8U  Oct  2  1 
22,  • 

1 14  N 
82>2  Aug  14, 
90i,Msy    4 
67i2  Aug    9 
86     NOV  1.3 

9SgJuly    6| 
14UJune28 

9    Sept     i; 

100    July  30 

72     Sept    7 

4''1,  Oct    ;, 

4()-8  Nov    21 
8      Oct    11 


Twin  City  Rapid  Transit 

Union  Pacific 

Do     pref I 


1 


•91 

j  1  n 

;n 

.11X1 
.100 
.1001 

United  Railways  Invest  loo' 
Do     pref I10o| 

Wabash joo| 

Do     pref  A "I  100 

Do     pref  B 100 

Western  Maryland 100 

00  2d  preferred  ..      "loo' 
Western  Pacific.  "100I 

D»     Pref ..1 100 

Wheeling  4  Lake  Erie  Ry.  lmi 

')o     Pr»' 100| 

Wisconsin  Contral 100. 

Industrial    at    MUcellaneoui 

Adams    Ktpross ji),) 

Advance  Ruinely... "IIU  |,hi 

1  >  >    pre]      ,   I        I,),) 

Air  Reduottoo,  Ina'.'.N*  par 

Alat    Btlbbar,    Inn 60 

Alaska  Qold  Ntlnns.  "in 

Almka  Jiineai,  <  k)ld  Mln 
Alllivl  Chemical  4  l)yr..\ 

""     |>r..f 


36  Jan  1 
87ij  Oct  15 
5712  Oct  25 
337»  Jan  27 
85i*June  19 
68i2June  29 

44  June  28 

45  June  28 
22'j  Oct  21 
16^4  Oct  27 
32it  Jan  3 
25ii  Aug  4 
54-,gJune  28 

4*4  Aug  15 

8^4  Aug     1| 

84U  Aug  14 

24*4  Jan    6 

83    July    2I 

14     Aug    41 

8*8  Oct  25 

58<4  Jan  10 

lOff     I 

70"j  Oct  M 

T>t  Oei  wj 

26       Oct  20 

7  Mar  10 

23 14  Jan  17 
18>i  Jan  18, 

8  Bi'pi  27 
Sep 

- 
May    7 

Aug     4 


\pr  171 
22     Mar  12 
8SUMar  12 
87     Mar  12 
58l4.M,r  1] 
9«»  Feb  13 
17      Feb  15 
45i»  Feb  14  I 
19Jg  Feb  14 
49      Feb  10  ' 
4*4  Feb  15 
105     Mar  26 
10714  I 
80>i  1  ' 
95i  t  July   31 
22>t  Jan  30  , 
21^  Feb  13 
1S*S  Feb    0 
117Sg  Feb    9  I 
78l8  Aug  15!| 
SlijMar    5 
477,  Apr    4 
17     Mar  2lii 


3>(    Jan 

17       Jan 

35       Jan 

5*g    Jan1 

5       Jan 

7ii    Jan 

241,    Jan 

151,  Nov 

40 

2*s  Nov 
547,  jan 
72  «4    Jan 


11 

5014 

76 

32 

141, 

IMi 

4S*« 

63*4 

7'4 

87*, 

101', 


Mar 

Apr 
Nov 
Apr 
Apr 
Aug 
Aug 
Apr 
Sept 
May 
Dee 
Oct 


II 

12 

n 
1 

to 

21 


47UJune 11 
76*4  Mar  5 
701,  Jan  9 
60*sMay  10 
93  Jan  9 
81 '■  Feb  7 
581,  Feb  7 
56*4  Jaa  30 
39      ' 

27  Mar  21 
50  M  ar  6 
38««  Keb  10 
83',  Mar  21 
71,  Keb  10 

96U  Feb  21 
88*i  1 

70',  Mar  22 
291,  Mar  21 
19U  Keb  10 
77i,June  11 
1447,  Keb  28 
761,  Jan    6 

21 7,  Mar 

62     Mar 

12     Dm 
Mt|  i)(v 

2.II4  l)c- 
1 1      Keb     . 
26*,Mar22 
20'4  Mar    5, 
03*,  Mar    5 
101,    I 
10       I 

is',  Dec  12 


8 
8 
1, 
s 
9 


'.'i  :  . 

11 

10 

. 

in, 

1  : 

'  Bid  and  asked  prior*      j  jrx  dividend 


AIM .  Ctialmnni  Mfg 

Do     pre! 

Agrloulturai  ( lb 

I)')      pref 

American  M»nk  Note""! 

Do    prof 
Anc  Rugar 

Ain.T  lloarh  M  . 
A  rn   1 

DO  IT.'f 

Am  , IIIII 

I). 1      pref 

A  merle  in  <  •  ,r  ,\  Koundry 

DO       lirrf 

\ 

Am-rlcnii    1 
Amrrlraii  Cotton  1  ill 

I),      ;i-..f 
Am>M-  Drtutdsu  Hyndfaate 

Amsrti  an  1 1  i.l<-   1 

Do      I'rrf 
Amcrl  nicru 


.1IHI 
100 
I  'Ml 
100 
60 

likl 

100 
100 

likl 

11*1 
10.1 

l'k) 

100 

10 

Mil 

Inn 

ln<] 


67  a 

61,  I 

24     N 

66     July    I 

4  1    < 

'■  Aug  161 

'4   • 

Vug     U 
lOg  III 
3  7*4  J 

M!,J'llT       I 
2SI4    Oct    II 

77      Jan    6, 

.V)l,J  I 

V'lg     4 

l"t  I.I 
inly     .1 

I 

I4V4  July  12 

I 


82     Mar    3 

mi,  Mar    A 
64J,  Jan  14 

7.S  Mar  19 

i«i  Mar  H 

SMar  9 

1  < 

80      Jan  2 

11J     Mar  2 

6H4  Keb  |rt 

971,  Jaa  j7 

I  eb  21 

>  <<  14 
491,  Keb  |2 

I  in       Jau  14 

115      1 

Mar     7 


88      Aug 

301,  Apr 
221,  June 
1  1251,  Sept 
1  82  Oct 
<  90*|  Aug 
49*4  Oct 
I      2C*»    Aug 

40*,    Aug 
82       Aug 
74*4    Aug 
41V,    Aug 
95      Nov 
871,    Oct 
67     May 
59i,  May 
53  4  June 
32*,  Aug 
58       Aug 
387,  NOT 
697,  Nov 
10       Apr 
14«4    Apr 
98U    Ocr 
28*,   Aug 
71       Oct 
38      Apr 
25*,  May 
83>,  Sept 
154*4  Sept 
80       Aug 

197,    Apr 

361,    Apr 

US  May 

351,    Aug 

247,    Aua 

1  "  «     \om 

Doe 

24-,    Apr 

-i*pt 

I81,  June 

29»»  June 

3314   Mar 


48  Jan1 

10  •  Jan 

tr-.  Jan 

461,  Jan 

9i,  Julr 

i,  !>«.- 

S  Jan 

65«,  Jan 

101  Jan 


:««4  J.ily  II 

1 1    •• 

' 

81,  Aug    9 
.•I',    | 


\    Jan     4 

r*j  Feb  j.i 

Mar    l 

13*4  Mar     7 

74*4  Mar     7 

I  ar  J.H 


83        Oct 
23       Aug 

I  \  . 
•6  Oct 
US     Vpr 

•  May 
3      M«y 

9U«  t*ept 
1151,  Sept 

59«4  Set! 
-W<|''. 

•  June 
.    -k.pl 

91  lie* 

651,    Ikv 

19 

*>  Apr 

s"  1  Sept 

III  1^1 
781, 

I  1  i  1  IV« 

I*     Mar 

lay 

61       May 

.     I    I 

ISJ       «x.t 

1'S  Apr 
-pi 
ine 


»i»:u> 
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69 
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23": 

Ifl 

34U 


5»8 
19  s 
15U 

8OI4 

96 
4 

•431* 

M 

68 

10'4 

29U 

43's 

62 

27 

16% 

70 

74i2 
•24 

45% 

33% 


53    I 
106 

23%' 

5u 

19% 

BO  , 
23»4 
96U 

4U 
44 

3 

l'» 
68 
HI, 

31     I 
43*4 

84 
27% 
167, 
76 

24% 
34', 


53 
104 

231; 
5*1 

1914 
15 

•80% 

2312 

'is 
4'S 

•43 
•214 
% 

•67 
10% 
2914 
43l2 
01': 

'83% 
27% 
16% 
70 
74% 

•23l8 

•45' 1 
33l2 


53 

104 

23% 
6% 

19U 
16 

2% 
80-ls 
25 
98% 

4i.i 
45 

3 
'4 
69 
10% 
2934 
43% 
69 
83^4 
27-ls 
17 
70% 
75-18 
24 

46i2 
34 


•10i8     1212 

110     110% 

116      116 

•  52 

1041 2  1041 2 


30 
1518 

934 
'4 
581. 
19% 
53% 
109 
923J 

5 

3% 
53 
12% 


•2'i 
99  « 
l's 
•7 
27 
37% 
921 1 
11 
7SI3 

•84 
89 
28>4 

1 
14% 
L3% 

123 

•116 

-'l"s 
•83 

9.I4 
126 
*110 
•2012 
15'2 

10% 

*'s 

5634 

48-% 

53 18 

*106 

90-14 

*45g 

334 


ss  1 
(121, 
73% 

p., 
27 

92% 

1  1% 

80 

86 
89 
29 

l's 
151 1 
13% 

12:1% 

117 

25 

85 
9-1.1 
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I  .  '  1  I 
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1    1   IV  LDOfl   '■'   BJ  10 

AiiiiTii'iin  Linseed "in 

I  )..      i.r.-f 10*1 

■loan  i-"< 1,  now  ...V"  par 

I).,     pre!  .    -    -  100 

Am.T  Metal  temp  ett»..  No  i>"r 

■:lll    It.  l-|l:lior    ....    26 

loan  Safety  Raior  -  -  -.r> 

Vin.T  r-l>l 1 1>  ,t  Cllllin    _..\'o  POT 

aiiut  Smelting  a  Betlnlng.100 

Do      pre!        100 

Am  Stool  1'Mry  torn  otfa.33  1-8 
Do    pi  el  temp  otls 1011 

American  Sugar  Refining.  .100 
1)0     prof llll» 

Amor  Smn..tra  Tobacco. ..  100 
Do     pref 100 

Araer  Tolep  A  Teleg 100 

American  Tobacoo 100 

Do     prel  100 

Do  common  Class  B__.  100 
Am  Wat  Wka  A  El  v  t  0- .  - 100 

Do     1st  prof  (7  %)  v  t  0.100 

Do  partlcpf  (6%)  v  to.100 
American  Woolen 100 

Do     pref 100 

Araer  Writing  Paper  pref..  100 
Amer  Zinc,  Lead  A  Smelt... 25 

Do     pre'     25 

Anaconda  Copper  Mining.   50 

Armour,    pref 100 

Arnold   Constable No  Par 

Associated  Dry  Goods 100 

Do     1st  prererred 100 

;i'lO        Do     2d  preferred 100 

15,300    Associated  Oil,  new 25 

1  900   Atlantic  Fruit No  par 

A  100   Atl  Gulf  A  W  I  3S  Line.. -100 

Do     pref '00 

Atlant  c  Refining 100 

Do    prer 100 

4,800  Austin.  Nichols  A  Co. .No  par 
200        Do     pref.. - -100 

2,90I):  Auto  Knit, No  par 

79  40)!  Baldwin  Locomotive  Wks.lOO 

100        Do     pref -100 

200   Barnet   Leather .No  par 

7,500   Barnsdall  Corp,  Class  A...  25 

1,20C|       Do     Class    B. 25 


600 
4,100 


•11 

109-14  HO 
•115      116'2 
5212 
105 


521 2 
105 


661 

SOU 

6 

50*8 


88I4     8978 

•  1 8 1  *4  ls-;: 

17 

•60 

59 

6 

50U 
7'« 
136%  137-8 
• 

31",  32»4 
6W4 
•90 
13U 
53'4 
31'2 
95% 
7'4 
45»4 


182  1 
17 

66i2i 

6%l 
50 

7% 


63% 
73 

■19% 


68 

90'4 

13': 

31»4 

7% 

47% 

64 
75 
20'4 


87% 
182 

M6 
•60 
5S% 

6 
49% 
7% 
136%  140 
122 
31%    34% 

90% 
13% 
52>4 

30»4 
96% 

7 
48 


87% 
181 
•16% 
•60 
57% 

6 

49% 

7 


89 
182% 
17 
66% 
58% 

6 
50 
7% 


66% 
90% 
13% 

31% 

1 
4S 


139%  141*4 

121%  121% 

33%     34% 


63% 

75 
■19% 


64% 
78  I 
20 


•104%  106      MO  4%  105% 


65% 
•90 
13% 

53% 
31 
•93 

7 
47 

65% 
76% 
20 
105 


•231.1 

24% 

•5% 

5% 

•18% 

1  >  8 

15 

15% 

2% 

2% 

80% 

24% 

24  V, 

97% 

97%, 

4% 

4% 

•43 

45 

•2>4 

3 

34 

34 

•67 

69 

10% 

103.J 

30 

30% 

43% 

43% 

67 

68's 

83% 

83% 

27% 

27% 

16% 

17% 

6Si2 

70% 

7514 

75% 

•23% 

24 

45% 
33% 


45*4 

33% 


23% 
5% 

19 

15% 
2*4 

80% 
24% 

•96% 
4% 

•43% 
2 
1 

•67% 
10% 
30% 
43% 
67 

•83% 
2734 
1634 

•69 
75 
24 

45% 
33% 


57% 

■iO-'s 

5334 

109 

91 

5 

334 
*  54 

•12%     13% 
109%  HO 
•113      115 
51*4 
105 


%    BatopiiasMlnlns?. 


24 

5% 
19 
16% 

234 
80% 
2434 
98 

4% 
46 

2% 

1 
70 
11 

313.1 
46% 

68% 

84 

28% 

17 

70 

75% 

2434 

46 
33% 


•23% 

5% 

•18% 

15% 

2  34 

•80% 

24% 

97% 

4% 

•43 

•2% 

% 
69 
10% 
30% 
45% 
66 
83% 
27% 
1634 
69 
73 
24% 

45% 
33% 


52 

105% 

24% 

5% 
19 
16 

234 
8034 
25% 
99 

4% 
45 

3 

69 

10% 

31% 

46% 

68% 

83% 

28% 

17% 

69 

73% 

25 

45% 
34 


900 

6,900 

36,700 

100 

800 

200 

300 

100 

100 

1,900 

100 

800 

500 

1,100 

1,700 

400 

2,400 

900 

400 

147,300 

1,200 

4,000 


20 
Bayuk   Bros No  par 

Beech  Nut  Packing 20 

Bethlehem  Steel  Corp 100 

Do    cum  conv  8%  pref.100 

Prererred  new 100 

Booth  Fisheries No  par 

British  Empire  Steel 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Brooklyn  Edison,  Ino 100 

Brooklyn  Union  Gas 100 

Brown  Shoe  tnc 100 

Burns  Brothers 100 

new  Class  B  com |     21%Sept  29 


Lowes! 

%  per  ihnrt 
78      Ool  29 
77%  Ool  30 

liMsJnly  « 
13  Oct.  in 
■JS'«  1  >0l  30 
ill'Il'ily  6 
1 14%  Sop!  I  . 
40%Juni!  SO 
76  'an  2 
17S  jne  97 
10%  July  2 
51% 

03  June  27 
.-tirnJ'ily  2 
97%  An*  14 
4S  Orl  27 
01  on  27 
16  July  2 
32%July  11 

119%June29 

110%  July    3 

100%  Nov  27 

140    May  20 

27%  Jan  29 

85%  July    3 

48%  Jan    3 

65      Oct  27 

90%  Oct  27 

1%  Dec  11 

6%  Oct  30 

26      Oct     1 

32-%  Ool  29 

88.%  Oct  19 

10%  Nov    7 

62%  Jan    5 

82     Nov  26 

84      0«t  26 

24%  Oct  31 

%Nov  15 

9%  July    5 

6%  July    3 

99-%  Sept  18 

115    May    2 

17    July    6 

78»4Juue21 

7%  Oct  24 

110%  Aug    4 

111      Apr    2 

22     Dec  11 

9%  Aug  23 

6      Oct  31 

%July    2 

50    June  21 

48%  Dec  13 

41»4June  29 

100%June  21 

87    July    2 

334  Oct  25 

3     Dec  11 

52%  Dec  11 

12%  Dec  10 

104%May  22 

103%May  11 

41%  Oct  29 

100    Sept  29 


PKK  SHAHU 

Kin.je  for  I'retiout 
Year  1922. 


86% 
181 
17 
•60 
57% 

6 
49% 
6% 


88 
181 
17 
66% 
5734 
6% 
50% 
7 


87% 
181 
16 
•60 
57% 

6 

50 

7 


89%' 
18134 
17  I 
66121 
58% 

6% 
50%! 

7    I 


87        88 

179      181 

16%     16% 


66 

9034 

14% 

55% 

31% 

97 

7% 
47 

66% 
78% 
20 
105 


140%  145%' 

121%  121% 

32%     33% 


144%  146 


•60 
5734 
6% 
50 
6% 
1441 


.    400 

800 

200 

6,200 

6,300 

29,100 

40,200 

200 

27,700 

13.400 

1,700 

7,500 

1,800 

1,700 
8,600 


66% 

58% 
6% 
51 

7 
148% 


6534 
90 
14% 
54% 
31% 
•93 
6% 
45% 

65% 

72% 

M9% 


67% 
90  I 
14%' 
55% 
32% 
97    I 

7 
47    I 

65%' 
7734 
21 


121      121%M19%122 

32%  33%      34  35% 

66%  67%      66%  67% 

90  90    i  *90  90-% 

14%  15%'      15  15% 

56  59    !      577g  59% 

32%  33%'      33%  3438 

96-ii  9678  *95  97 

634  7    I        7  7 

•45  48  *46  48 


65 

77% 
M9% 


66 

81% 
20 


104%  105    ,*104%  105 


107%  107i: 
25%     26% 
130      132% 
64        64 
13        13% 
•%       1% 
•65%    66 
•112%  115 


•21 

70% 

87% 
•10 
•42 

9*4 
171%  175 

9834    99 
7%       7% 

45%    4534 


22 
71% 

87% 

11% 

42% 

934 


107% 

25% 

130 

61% 

13 

•% 
64% 
113 
•20 
69% 
•84 
•10 
42 
9% 
■171 
99 

734 
45% 


10934 

25% 

131% 

63% 
13 

1% 
65% 
113 
23 
7034 
88 
11% 
42 

9*4 
175 
99 

7% 
4  " 


108     109% 

25       25% 

129%  133%! 

63        63    I 

13       13 

34        % 
64%    65 
•112%  115 


108  10834 
2434    25    I 

132%  133% 
63%     64    : 


63% 

76% 

•19% 


64% 
79% 
20 


104%  105 


14,500 
2,300 
3,400 

37,766 

18,300 

22,900 

3,600 

43,400 

700 

101,500 

17,400 

411 

26,000 

61,600 

38,900 

800 

6,300 

1,000 

16,100 

180,100 

100 

1,000 


•20 

70 

87 
•10 
•40 

9% 
174 

99% 
7% 

45 


23 

70% 

87 

11% 

43% 

9»4 

176 

99% 

7% 

451 2 


•13 
*% 
64-% 
113 
•20 
6934 
87 
9% 
•40 

9% 
175 
99 

7% 
45 


13% 
34 
65    I 
113 
23 
70% 
87    I 
10 
43% 
9% 
175 
99 

8% 
45% 


108%  108% 
24%    25% 

132%  134% 
63%    64 
13        13 

*%  34 

65        65% 
•112%  114 

•20        23 
69%     71% 


•8% 

•42% 

9% 


11 

43% 
934 


107%  107-% 
;24%     2438 


129 
61% 
13 

% 
64% 

*20" 
66% 
86 

•10 

•40 
9% 


133 
62 

13% 
34 

65% 

23" 

68% 
86% 
11% 
42% 
"% 


•160%  174%  M66      175 
•99%    99%      99%  100 
8%       8-%        8  8% 

45%     45%'     4434    45 


Do     new  Class  B  com ai>2sepiz» 

Butte  Copper  A  Zinc  v  to..     5|  4%  Oct  27 

Butterlck 100  13%June  21 

Butte  A  Superior  Mining..   10  12?s  Oct    1 

Caddo  Cent  Oil  A  Rei.No  par  l%Nov    3 

California  Packing No  par  77     Aug    4 

California  Petroleum,  new.  25  17%Sept  19 

Do     pref 100  90%Sept27 

Callahan  Zinc-Lead 10  334  Oct  29 

Calumet  Arizona  Mining..   10  42      Oct  26 

Carson  Hill  Gold. 1  2     Dec  13 

Case  (J  I)  Plow No  par  %  Oct  22 

Case  (J  I)  Thresh  M  pf  ctf.100  65      Oct  17 

Central  Leather 100  9%  Nov  23 

Do     pref... 100  28%Nov25 

Cerro  de  Pasco  Copper. No  par  36%  Oct  24 

Chandler  Motor  Car.  ..No  par  43      Oct  13 

Chicago  Pneumatio  TooL.100  75%June20 

Chile  Copper 25  24%June20 

ChlnoCopper 5  1434  Aug  30 

Cluett,  Peabody  A  Co 100  60    July    2 

Coca  Cola No  par  65%  Oct27 

Colorado  Fuel  A  Iron 100  20      Oct  30 

Columbia  Carbon No  par  41      Oct  19 

Col  Gas  A  Elec,  new. ..No  par  30%June  28 

Columbia  Graphopnone  No  par  is  Oct  16 

Do     pref 100  %  Oct  22 

Computing-Tab-RecordNo  par  67   June  30 

Congoieum.. No  par  135      Oct23 

Consolidated  Cigar No  par  15     Oct  26 

Do     pref 100  62      Oct  11 

Consolidated  Gas  (N  Y)... 100  5634July    2 

Consolidated  Textile... No  par  6      Oct  30 

Continental  Can,  Inc 100  4278May    7 

Continental  Motors. ..No  par  5     Oct  24 

Corn  Products  Refining...  100  11 4% July    5 

Do     pref. 100  115%Nov    1 

Cosden  A  Co No  par  2234Sept  19 

Crucible  Steel  of  America.  .  100  57%  Sept  27 

Do     pref... ..100  85%  Aug    6 

Cuba  Cane  Sugar No  par  8%  Aug   2 

Do     pref... 100  33%  Aug    4 

Cuban-American  Sugar...  10  23     Aug    1 

Do     pref 100  92    July  12 

Cuban  Dominion  Sugar  No  par]  3    July    2 

Preferred ..1001  30     Aug  28 

Cuyamel  Fruit .No  par 

Davison  Chemical  v  t  cNo  par 
De  Beers  Cons  Mines.. No  par 

Detroit  Edison 100 

Dome  Mines.  Ltd 10 

6,900  Eastman  Kodak  Co No  par 

4,000   Eaton  Axle  A  Spring- ..No  par 

40,400   EI  du  Pontde  Nem  ACo.-lOO 

6,700  Elec  Storage  Battery. .No  par 

2400   Elk  Horn  Coal  Corp 60 

600   Emerson-Brantlngham 100 

2,100  Endlcott-Johnson.. 50 

200        Do     pref 100 

Exchange  Buffet No  par 

19  700  Famous  Players-Lasky.  No  par 

'600        Do     preferred  (8%) 100 

300   Federal  Mining  A  Smelfg.100 

100        Do    pref 100 

13,900  Fifth  Avenue  Bus No  par 

1,500  Fisher  Body  Corp No  par 

1,000  Fisher  Body  Ohio  pref 100 

9,400  Flsk  Rubber No  par 

5,100   Flelschman  Co No  par 


54t2July  6 
20%May  21 
20     Dec  11 

100%  June  26 
3034May  22 
89*4  Jan  2 
20      Oct  31 

106%  Jan  17 

52    July    5 

13     Dec    3 

34  Dec    3 

58%  Oct29'i 

110  Oct  29 
19%  Dec  4 
52  Oct  27 
82  Oct  29 
5  June  5 
34%June  4 
7%  Sept  21 

140    July    3 

94    July    3 

5%   Oct  19 

37%  Feb  17 


IHjnem 

i  per  snare 
111%  Apr    2 

so     Feb  21 

13     Mar     1 

is    Mar    5 

59     i'Vi>  16 

75%  Auk  22 
122      Feb     9 

55%  Mar     5 

95     Deo    8 
9%  Feb  19 

21%  Jan 

691-  Mar 
102-tnMar    6 

40%  Mar  21 
105%   Feb    9 

85      Feb  13 
108%    Ian    3 

36%  Feb  14i 

85%  Feb  13 

12834  Deo  1 1 

161%  Feb  13 

105%  Mar    3 

159%  Feb    9 

44%  Apr  26 

93      Jan  16 

61       Oct.    3 

100%  Mar  21 

111%  Jan    3 

34     Mar    7 

19%  Feb  16 

58%  Feb  27 

53%  Mar    6 

94%  Dec    8 

18%  Oct    3 

89    Mar  19 

89      Feb  13 

93%  Fob  26 

29     Dec  14 

3%  Feb  14 

34  Mar  19 
27    Mar  19 

153%  Jan  10 

120  Jan  18 
35%  Jan  12 
89%  Jan  23 
28%  Apr  18 
144%  Mar  19 
116%  Jan  4 
55      Feb  18 

35  Mar  23 
22      Jan    2 

%  Aug  31 

62%  Apr    4 

84%  Mar  26 

70    Mar    3 

111%  Mar  12 

97%  Mar    9 

7%  Jan  18 

978Mar    2 

89%  Mar  13 

26%  Feb  20 

121%  Jan    9 

128     Feb    7 

65%  Apr    2 

144%  Mar  23 

43     Jan    2 
11%  Feb  14 

22  Aug  18 
3778Mar  1 
9%  Feb  16 
87  Feb  9 
29%May  31 
110%May23 
12%  Feb  20 
66  Mar  1 
9%  Feb  19 
4»4  Feb  21 
85  Apr  9 
40%  Mar  7 
79%  Mar  7 
50%  Mar  28 
76  Mar  14 
9034  Mar  21 
30'8  Mar  1 
3178Mar  2 
76%  Mar  28 
83%June  8 
35%May31 

4978May  26 
37«4  Apr  19 
278  Feb  6 
12%  Jan  15 
8978  Dec    8 

18438Nov26 
39%  Jan  3 
83  Feb  17 
69%  Feb  2 
14%  Feb  2 
55%  Sept  11 
12%  Jan  19 

148%  Dec  14 

122%  Feb  24 
62%  Mar  9 
84i2Mar21 
94%  Mar  2 
20  Feb  13 
64%  Mar  15 
37%  Feb  13 

106  Apr  " 
12%  Mar  15 
58I2  Mar  20 

68%  Apr  27 

81%  Dec  13 

28    Mar    1 

111    Mar    2 

44%  Jan    4 

115%  Apr   3 

27     July  24 

148%  Apr  28 

87%  Mar  21 

20%  Jan    2 

7%  Feb  20 

94%  Jan    2 

118      Jan    3 

31      Jan  10 

93      Jan    2 

99%  Feb  14 

13     Nov    9 

60%  Feb  13 

10%  Jan    2 

212%  Jan  11 

102%June  14 

16%  Feb  13 

47%  May    4 


CoWMl 

t  Per  ihare 
Jan 
Jan 
Jan 
Nov 
Nov 


78 
72 
9% 
28 
43 

1)V 
44 

82 
3% 
5% 
43% 
86% 
80*4 
91 
54% 
84 
23% 
62% 

114% 
129% 

96% 
126 
6 

67 

17% 

78% 
102 

22% 

12 :.. 

36 

45 


IHgkett 


Jan 
Sept 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 


f  P<ir 
122 
05% 
14 
42% 
64% 

122"% 
53% 
129 

8% 


43 
75 
76 

"i% 

19% 
15 
117 


Jan 
Jan 
Jan 

Dec 
Deo 
Deo 
Deo 


ihars 
Sept 
Aug 
July 
Oot 
Oot 

Dee 

Dee 

Oot 

Oot 

24%  May 

87%  May 

104%    Oot 

48%  Sept 

108%    Oot 

85%   Aug 

112      Aug 

47     May 

71      Jan 

128%  Aug 

169%  Sept 

108%    Oot 

165%  Sept 

33%  No? 

93%  Sept 

66%    Oot 

105       Oot 

111%   Deo 

55%  Sept 

21     Sept 

57     Sept 

57     May 


707j  Dee 
88  Oot 
91%    Oot 

"5%   Apt 

43%  May 

31%  May 

1575      Oot 


118 

Jan 

119%  Deo 

9% 

Jan 

40%  Sept 

68 

Jan 

91     Sept 

"93% 

Jan 

142%   Oot 

104 

Jan 

118      Oot 

40 

Jan 

67%  Sept 

19% 

Jan 

56%   Apr 

17 

Nov 

39      Apr 

% 

Dec 

1%  Mai 

33 

Apr 

65     Sept 

30 

July 

53%  Deo 

61 

Jan 

79    May 

104 

Jan 

116%  June 

94 

Nov 

101      Oot 

4 

Nov 

10%  Aug 

8% 

Jan 

15     Bept 

58 

Mar 

76%   Apt 

19%  Mar 

39     Sept 

100 

Jan 

124%  Aug 

70 

Jan 

124%  Not 

42 

Jan 

64%  Sept 

113% 

Jan 

1  147     Dee 

28%    Jan 

63      Oot 

5%  Mar 

10%  Dee 

15     Nov 

34      Feb 

20%    Jan 

35%   Oet 

6%  Dec 

15%   Apt 

68      Jan 

86%  Sept 

83      Jan 

98%  Apt 

5%  Feb 

11%  May 

60%  Nov 

66%  June 

6%   Dec 

16%  Mat 

3     Mar 

9%  June 

68      Feb 

93%  Aug 

29%   Jan 

44%  Sopt 

63%    Jan 

82%  Sept 

32%    Jan 

48%  Dee 

47%    Jan 

79%   Apr 

80      Jan 

89%  Sept 

15%    Jan 

29%  No» 

22%  Nov 

33%  June 

43      Jan 

70%  Dee 

41      Jan 

82%   Oot 

24      Jan 

37    May 

1% 

5 

55% 

"ii% 
47 

85% 
9 

45% 
11% 
91% 
111 
31% 
62% 
80 

8% 
15% 


Jan 
Feb 
Jan 

"Feb 
Feb 
Jan 

July 
Jan 
Deo 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


14% 

Jan 

78% 

Jan 

"23% 

Nov 

15% 

Jan 

100% 

Jan 

18% 

Jan 

70 

July 

105 

Dec 

40%  June 

14% 

Jan 

2% 

Jan 

76% 

Jan 

104 

Jan 

26% 

Deo 

75% 

Jan 

91% 

Jan 

9 

Jan 

37% 

Mar 

8% 

Deo 

75 

Jan 

76% 

Jan 

10% 

Not 

5*4  June 
21  June 
79%  Apt 

"42%  Oot 
87%  Not 

145%  Sept 
15%  Apt 

115%  Dee 
18%  Dee 

134%  Oot 

122%  Not 
54  D«« 
98%  Sept 

160  Sept 
19%  Mat 

41%  Jaiy 

28  Aug 
102%  Dee 


65%  Apt 
25%  Sept 
118%  Aug 
46%  Not 
90%  Dee 

169%  Not 
58%  Deo 
24%  Dee 
11%  June 
94%  Deo 

119  Dee 
31%  Oet 

107     Sept 

107%  Sept 
16%  May 

62%  8»?t 

10%  Dee 
218  Dee 
103%  June 

19%  Apt 


•  BIO  ana  ui«  preee. 


00  (bis  aay .     •  Ki  dividend 
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g/Otf  A.VP   toy   SAL*  rfi/Cg-/»g«   5//.4«g,   .VQ7  Pg*   cg.vr 

»  I  =ft  i  *=^  ST*   £?-». 


I  ;>«■  *Aar« 
68 
12%     13 

• 

•68        091- 

84l4     vl  | 

1051- 

191';  m: 
lOl]     10U 
11        15 

•81m 
82        83 


48 

8 

•9 

•71 


8 
9': 


•40'g     41 


S  per  snare 

13        13 

tr  i 

67       67U 
M       B4i| 

•Il)i       lDV- 

li,     IS 

.     si 

97'- 

8i„ 

9  9 

aii| 

•r ,      76i2 

397,    lo  " 


•90  91i4'  •90  911, 

13U  131,  127,  13.i8 

7          7"5  7U       73. 

10  •!".  16 

•6'4        61jl  6I4  6I4 

Sl*s  82»4;  8034  8 

•u  u 

"371"; 

19*4 
58 

331. 

62 

27', 


BTOOK8 
YORK   STOCK 

EX(  ;i  \  . 


I    1923. 
On  OatU  of  10o-«4<ir«  l<xi 


PSH   SJ/AltM 

Mow*  f»r  Prrrioni 

Year  1923. 


Iflkdaa.  *  Miscell.  (Con.)    Par 


No  par 
.No  p<tr 
No  par 
...100 
...100 
...100 
...100 
.  .100 
...    10 


>rl  Tnxas  Co  " 
later  Tank  Car 

•  halt " 

Do      pref   . 

OeneraJ  Cigar,  in"""" 
I ><-l>.-(iture  preferred 

irlo 
8peetaJ .".WW. 

General  Motors  Corp     No  par 
,"«     Pr''r 100 

i>o  i>.-b  stock  <n%)  .loo 
Do     Deo  4tock  (7%). ..100 

Qlrnbel  Uros No  par 

Qllddoo  Co.    No  par 

<  toldwyn 

Ooodrleb  Co  (B  F)_.  No  par 
'     Pre' 100 

Ooodyear  Tire,  pref 100 

Prior  prefomd 100 

Oranby  Corn  M.Srn  A  Pow  100 
Gray  A  Davis,  Inc..  No  par 
i'iam<a  Copper  loo 
Quantanamo  Sugar  No  par 
<i'iif  States  steel  tr  ctfa  .lOOj 
Hablrshaw  Klec  Cable. No  par 

Hartmao  Corp ioo 

Hayes  Wheel ioo 

Sendee  Manufacturing* ""ioo 
Homettake  Mining  ioo 

Household  Pro..  No  par 

Houston  oil  of  Texas  "  100 
Hudson  Motor  Car..  No  par 
Hupp  Motor  Car  Corp  10 

Hydraulic  Steel...    .      No  par 

independent  on  a  QilM  par 
Indlahoma  Refining..  5 

Indian  Refining io 

Inspiration  Cons  Copper""  20 
Internat  Agrlcul  Corp  ioo 

.    Do     Pref 100 

International  Cement.. No  par 


9i,July    2 
-'.!       | 

10  ,    Oct  19 

l3V*uneafl 

T*     July  10 
784,  July  17 

39i,J 

*i    Sept  •! 

8     Nov    .-> 
175,    I  I 

35     Oel  30 

88  <  • 
12  Oct  24 
7  "io 
13>4  Oct  81 
pi  io 
66  Jane  38 


.'-'       Jan  13 
71?,    ■ 

■far    7 

94*,  M  u  1  4 

III       Apr     I 

I.'      Jan    2 
171,   \pr  is 

89  Apr  17 

90  Apr    7 
\[>r  10 

5H,    v 
12%  Feb    9 

I 

tar    6 


I  per  %ltar*  *    per  Hjr, 


69 
65 
94 
136 
104 
8U 
69 
67*4 
7«U 

9*4 


Jan 
Jan 

Jan 

Jan 

Jan 
Jan 
Mar 


BJ 

in 

•   ', 

109 

190 

12 

1V« 
-n 
96  U 

45>, 


Oe« 
Oel 

July 
July 

,  ■,- 

Oel 

Dm 

M 
July 
S*pi 
DM 
MM 
Oct 
J  DM 


79i,  No« 


4   A  UK 


Inter  Conibus  Engine    No  par 

Internat  Harvester ioo 

Do     pref.. ioo 

Int  Mercantile  Marine         ioo 

Do     pref "l00 

International  Nickel  (The)  25 

Do     pre! ioo 

International  Paper IOO 

Do    stamped  preferred.  100 

Invincible  Oil  Corp No  par 

Iron  Products  Corp         .Vo  par 
Island  Oil  4  Transp  vto       io 

Jewel  Tea.  Inc loo 

Do     pref. -*"~~*~"l00 

Jones  Bros  Tea,  Inc.  100 

Kayser  (J)  Co,  v  t  c  ...No  par 

Do     1st  pref No  par 

Kelly  Springfield  Tire  25 

8%    oref :.10o 

Kelsey  Wheel,  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  *  Rubber       io 
Kresge  OS)  Co ioo 


Laclede  Gas  (St  Louis).        100 

Lee  Rubber  A  Tire No  par 

Liggett  A  Myers  Tobacco     100 

Do     pref ioo 

Lima  Loc  Wks  temp  ctt.No  par, 

Loew's  Incorporated No  par' 

Loft  Incorporated No  par 

Loose-Wiles  Biscuit  ioo1 

Lorlllard  (P) ioo 

Mackay    Companies 100 

Mack  Trucks,  Inc No  pari 

Do     1st  preferred 100 

Do     2d  preferred 100 

Macy No  par 

'ia  Copper No  par 

Malllnson  (H  R)  A  Co. No  par 

Manatl  Sugar ioo 

Do     pref """"""lOO 

Manhattan  F.lec  Supply  No  par 

Manhattan  Shirt      25 

Maracalbo  oil  Bxp]_.  No  par 

Marland  oil No  par 

Marlln  Rockwell No  par 


.    8 
79*4  Nov    1 

31  July  5 
12  July  Si 
55     Deo  13 

28SgJuly     3 
40*4  Aug    41 
20    June  I 8 
15'4  Oel  N 
'*  Oct  27 
33,  Sept  3  I 
1       Oct  19 
3i2  !  i 
23i4  1 

<2  Oct  26 

41,  Oct  30 

31    June  28 

19»gJune28 

106      Oct  37 

47,  Aug  9 
181,  Aug  8 
I  OS,  Oct  2I\ 
69»4  Jan  4 
277,  Oct  30 
60      < 

71,  Nov    51 
32ljAug    6 
.03     N 
15J,  Oc    11 
62    June  20[ 
31       Dec  11 
28     July     2 
96     July     2 
20'j   Oct  17, 
7S     Nov    3! 
75      Oct  18i 
29S,  Oct  26! 
Is*  Oct  19, 
177    Mar    2 


99      ! 

33  Mar  23 
15*,  Mar  7 
341,  Mar  6 
141,  Feb  14 
1044,  Mar  21 
2",  Jan  12 
947,  Kcb  ,i 
44  Apr  19 
23»4  Feb  18 
797,  Jan  2 
39»gM.ir  15 
78  Feb  16 
32»4.Mar  8 
301,  Apr  2  I 
6i,  Jan  8. 
IH4V 

19  Mar  19 
8I1  Apr  6 
43«4Mar  1 
11  Feb  20  I 
397,  Feb  23 
44     Mar  19 

271,  Apr    6  I 
981,  Feb    7 
II6I4  Jan    4 
1 1*8  Feb  14  1 


8 
22 

7 
44, 

>4 


Not 
Nov 

Jan 
Jan 


447,  May 

91       API 


35  May 
197,  May 
341,  May 
143,  Mar 
947,  Oct 
Mar 


15 

55 


Jan 

Jan 


2S««  Sept 
U      Nov 


61U 

Not 

914,    Oet 

191, 

Aug 

.   Dee 

107, 

Jan 

26i,  Dee 

Ha 

Keb 

14i,  June 

3 '4 

Jan 

1514  Dee 

6 

Jan 

IDs  June 

31 

Not 

45    June 

S»s 

Dee 

l!«4  May 

281, 

Nov 

431,  Mar 

26 

Jan 

38*4  May 

201,  June 
79«s    Jan 


47      Jan    5 
16U  Feb  16  ' 
83    June  12 
583,  Mar    6  1 
751,  Jan    5, 
19>4Mar    711 


1051, 

8I4 

413, 

llU 

60 


Feb 
Dec 
Dm 

Jan  I 
Jan 


431,  Mar 
69      Mar 


SSUMar  S 
3,  Feb  24 
24  Mar  15 
82  Feb  26 
633,  Mar  i0 
457,  Feb  23 

10»  Mar  33 
H2ig  Mar  22 

108      Jan  18 

117i4.Mar  6 
45  Mar  1 
IDs  Mar  24 

300     Dee    B 


12i, 
24 

U 
10 
381, 
341, 
34 


July 
Jan 
Nov 
Jan 
Jan! 
Feb; 
May, 


94     May 

34  U  Jan 
901,  Jan 
61  Feb 
25i,  jan 
4<4  Not 
110       Jan 


•Bl<jaoaMl„j  Drlo8f.  M  aaiM  tbJe  tUv.    .K 


1  dlTldend 


Martin  Parry  Corp..  No  par 
MathlcHon  Alkali  Works      .    50 

Idjjunren  Motor  Class  a  .100 
Maxwell  Motor  Class  B  No  par 
M ay  Dcpurtiiient  stores  .100 
Melntyre  Poreuplne  Mines... 
Mexloafl  HMboorO  1  )ll  No  par 
Votlnj  trust  certificates 

MUunl  ( lopper 0 

Middle  states  oil  CorpT"  10 
Mldvmle  stc-ci  .*  Orilnanee!  50 
Montana  Power  >> 

Mont  Ward  A  Co  ill  Corp"    10 

Moon  Motors   ..No  par 

Mot  Iht  Lode  < 'oalltlon .  ,Vo  par 

Mulllni  Bod  .  No  par 

Mun  tin  [wear      No  par 

Nash  Motors  Co No  par 

Do      preferred    A 100 

National  Acme 50 

ill ""   25 

Do      pref  .""""lOO 

National  (  'Imik  A  Suit 

Nat  Conduit  A  Cable      No  par 

i"g  A  Slainplng      100 

National   Lead |INi 

Do    pnf  .     " .  1  <h i 

>niio!  Copper  6 

n  n    Mr  Brake  temp  ctfa  .Vo  par 

.  ork  i>...  k  i,»i 

Do      pff  100 

North  American  Co.  new         10 
l>o      pref 

100 
Nutiu  Ulj    ■ 
Ohio  Body  A  lllower        .Vo  par 

oki»  prod  a  u.'f  of  A  met 
Ontario  Silver  Mining         100 
Orpl ni  Circuit ,  inc  1 

Otis    I. levator  ],„, 

OtlS    Ste„|  Vo  p„p 

Owens  n.ittir  2i 
Pacific  l^voloptiaenl 

Pacific  dim  A  i:leclrlr  Inn 

Pacific  Mall  Htcam. lilp  ...      a 


75     July    51 
lis,  Oel  is 
190*4 May  21, 
111*4  Apr    4 
68i4June28| 
14    June2l| 
6    Sept    81 
38i4July    7 
146    June  21 
103    May  23 
581,  jan    2I 
87    July    3| 
72    June  29 
57    July    2 
2714  Oel  39 
21     June  27 
July  .11 
Oel  33 

Oct   IS 

Oct  30 

Sept  17 
171,    (),.,  ;U 
314  Nov     7 


301, 
1157, 
119 
271, 
87*, 
19*4 
85 
637, 

B0*a 

2014 
631, 

3 
221, 
76*, 
577, 
483, 
106*1 

.13*4 

107*« 

1151, 

393, 

■Ml 

188*1 


Scpa 

Aug 

Sept 

May 

May 

Apr 

Jan 

Oct 

Sept 

Apr 

Oct 

Jan 

May 

Dee 

Sept 

Aug 

June 

M»7 

May 

Dee 

May 

May 

Nov 


43 

72 
35 
40 
16 


26  JulvH 
3H4  Oct  33 
36  1  •  11 
10U    • 

673,  jan    5 

15     Sept  18 

6*4  Aug  15 

6      Aug  15 

301,  . 

8>|  N01  10 

2|l*Jutie  |9 
64l,Juiie  .'s 
181,  \. 
17*4  Jan  17 
71, June  M 
kuf  31 
3H,   I 

75i,  Jan    I 
inn,  4prS3 

7      S 
18      Jan    5 
11  Hi,  July    5 
40    June  IS 

>4M»y  3l| 

lOS     Jnly     a 
107l,J 

■1  -    ■ 

i«ii    2' 

l   ,nc  SO 
\u«  14 
171,'  I 

43i|July   j 

1  1    1  V..v     U 

1 
,  Nov     2 

;i      J  : 

lnl4J 
1 14),  July  10 

7    J 1. 
.IrtS   Jan     J 

7.1     July     i 
7     Jul  7     i 


89*gJune    9,' 
31  ,  Mar    7 
240      I  ■ 
118i,  Jan    8 
747,  Mar  20 
21U  Feb  14 
11*4  Jan    5 
66I4  Dec  13 
Dec  1  I 
121      Feb    6 
931,  Apr    6- 
99i4Mar  12  ' 
92     Mar    5 
7H,  Jan  20 
'  I  ir     3 
40      Jan    Sll 
75*4  Mar  14 
90      Feb  26  i 
68     Mar  21 
477,  Jan    5 
,,,.     1 

69»a  Apr    2  j 
16      Feb  28' 

37*«  Apr  17'; 
Mar  13  I 
63i4  Mar    8 
21      Apr    5 

•-'oi.May    4  \ 
2.1*4 May  28  | 
lay38ii 
301,   I 

12U  Jan  12 
3.1*,  Apr  IS 
75  Mar  S 
Vov  15 
994a  Mar  33 

14       I 

297,  Mar  1A 

3(11,  N 
1141,  Jan  12 
101*4  Jan  17 

I-  «    I >b  19  1 

135      i 

87'4   I 


22*,    jan 
6'i  Mar 

20U    Jan 

22  Jan 

41U  Not 

1 1  Feb 

651,  Dec 

103,  Jan 

15  Oct 
12 
25 

11  Not 
261,  Dec 
63  Jan 

12  Keb 

13  Aug 
9*,  Not 

17U    Dec 


46*,  June 
26*,  Mar 


38i4 

54 

74«« 

257, 
174*4 
21>s 
341, 
321, 
3l*i 
16 
45'4 
76*, 
25S 
1  Mj 
12 '4 
34 


JUDS 

Nov 
May 

Jun. 
Dec 
Mar 
July 
July 
May 
Apr 
May 
Srpt 
Aug 
Dec 

l>ec 
Mar 


70  Doc 

ion,  vn 

»ij  Nov 

• 

I1S*|  Jan 

26  Jan 


li,  1 

Mar  14 

lit       Jan    4 
IsSMar    5 

ah,  1  ao  1  1 

27  Apr  J 
tar  15 
M>r  13 

4si,   I 

M»r    .1 

ioia  Pec   \> 

Jan  30 

■ 

\pr  J(\ 

Ket,  in 
144,  Mar  J  I 

tpr  J 
Sta  Mar  5 
9-.'H   1  ' 

tar  14 


|,. 1, 

9 
31S 

1  as 


1  1>CC 

.10*4    Jan 

Jan 

io*       Jan 

Ml, 

46 


J0«4 

5 

l«4 

4'r 
I2S 
116 

Mj 
34 

I 
60 
11 


Jan 


525      July 

103      Dee 
Slla    Apr 

Dee 

126       Oct 

66',  Bept 

M     Apr 

6si,   oei 

12914    !»«. 

117 
IW.  Jun. 
4IS  Sept 
6  I '4  Oct 
46  June 
681,  Jun« 

i  .  \ua 
4o  rvpt 
13*4  M.r 
14*4    Apr 

4*,  June 

**,   Ma, 

v-i 

«'".  (Vnl 
I6t,  *.p, 
*JS  rt«pl 
14i,  Apr 
Ml',  rtrpi 
19     Juc. 
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-re. 


1  I 


STOCKS 

ni-'.w  voRK  a  rooB 

EXOH  \  •■ 


-» 


. 

- 

33 


33       33% 

•- 


;%  118 


I  I 


•S5 

•62% 


M 


II 

Vi 
it 


111; 


2 
111 


•110%  116 


•1161;  IK* 

105  - 

US 

111! 

•1131; 
38% 
75 


I     35%    36 


H': 

60    I 

111 

■ 
78% 


1 1  t%  116 


•60 

• 
•107 
30% 

•16:, 

•-" 
56 
82 

• 

•SO 
8% 
29% 
•50 

13% 
■ 
14% 

•3  4 
110 

K 

61 

- 

591  • 

731; 

20U 
•280 
•26 

13 
•68 


1 
M 

41% 

301; 

86%' 

30  % 
56 

1 6*4 
14% 

40 

110% 

62 

2% 

9 
745g 
20% 

- 

13 
69 


Hu- 
ll') 
11': 

31 

3 

59 

113 

71 

114% 

- 

60% 


- 

105% 

lUj 

- 

31 

'.' 
11*1 

9141 
113    ! 

76% 

1!4>; 


15  1 
11 

•85«j 

I 
sJ 

14% 

84 

35%    35*ii 

;    116% 

83 

106 
•115     117 


12 

s7 

15«4 

92 

64 


►  110 


115ij 


I 

13>4 

48% 
93 

118 


•Mil 


61 


10>4 


1  ' 
12*1 1 

96 

hi  |l] 
•  121;    3  1 
Hi-     12>8 
32% 


•110 
32 

27' I 


lU-j 

54  i 

si 

-'  1  <S 

13 

124% 

57*4 


ill   1  1  1 

I 

.1111 

1  -i  10 

1  10 

2  10  1 

m  1 
111  1 

14,500 

1.  ,11  1 

3,100 


I    SIIAKB 
ftinje  HUM  Jm    1    IMS 
f)n  Guili  Oj  Hill  M'trt  lots 


Ijowett 


32lj 

•u 
12% 

92% 

21 


g  i 
98>4 
i  |*g 

l'i  'S 

241, 
72»4 


20' 

96 

109% 

323s 

11% 

32% 

89 

•isi, 

13' 
50% 

■hi 
2  lis 
72% 


»ii5%  us 

50 


2278] 

2 
34% 

111')'! 

Si  •'•8 

111':  117 

">34 

f>78 


15 

II 

Mi, 

26 

23 

- 

si 

59 

15i4 

92 

02% 

56ii 


23 

2 

34 

1081; 

si 


23's 

3 

341, 

109% 

84%' 


53 


33% 
15»8 
917g 

11-14 

26»8 
21% 
87% 
22% 

.VII I 

84 
62 
16% 
92% 

62 1 2 
5834 


•110%  110 
6% 
6?g 

3384 

15% 

97 

1U, 

2 

2ti.i 

86 

27 

58»4 

87 

64»4 

17% 

93 

87 

57 


11 
2*g 

..1 
314 

58i8 
9 

1 12H  1137s 
38l2 


11'2 
2% 

31 

3*8 
8% 

41l4 

59 


72 

91% 

•1141J 

2% 
38 

•61 


7434 
9214 


35%     3534 
11678  117 
58i2     58l2' 
89        90  34 
82        82% 

10412  10634 
•115      117 
11 
2'i 
•30l8 
3'8 
9 
4()34 
68 
9 


11 'a 
2% 

31% 

314 

9 
4114 
58l2 

9i4 


113'2  114 
38i2    39% 
733g     75 
9112     9234 


11512*1H1,  115 


3 

38%  I 
62    . 


■90  9312  92  92 
107  10S12  '1061;  108 
•30        31     I      31 

46:, 


31 
18412 


2i* 
-,.-, 
-J 

31; 

18 

61ig 

371; 
21% 
94 


3V 
l«7g 

63    I 

96    I 

94    I 

33 

891, 

22 

«lj 


2>2 
•38 
6134 

•92 


3 
39 
6134 

95 


.'1 
67g 

33% 

1.514 
♦91 

10% 

25 

23 

85% 

22i, 

58 
•84 

621, 

17is 
•85 
•6134 

56U 

35l2 
117 
58% 

90^8 

8n2 

10678  IO8I4 
•116     117 

i076    11% 
2 

*30l8 

3i8 

9 
41 
69 

9 


11*4 

.Til- 
s'.) 
9814 
12% 
18*4 
*8812 
24 
72»g 
* II.5I2  US 
4S34     50 

221,     23 
2%       278' 

33*4    34 
1071,  HO'; 

84i2     S53g 
110'i  117 
6 
7 
*33 

151, 
*91 

111.1 

25% 

25 

86 

23U 

58 
*84 

63 

17 

90 
*6134 

57% 


Indue,  fc  MlKWll.  (Con.)  Par 
PaolflO  Oil   .  ....... 

Paokar  1  Motor  Oar 10 

- 1 1  m> 

I'm    Vni'T  IVlr  *  Trans...   50 
1),)      QlMl  H      ....... 

Panhandle  Prod  *  Ref-ATo  i><ir 
p  u-iab  ,t  Bingham  .  -  .No  put 
Penn-Seaboard  St'l  v  t  <\V»  par 
People'i  o  LA  C  (Chic)...  100 
Philadelphia  Oo  (I'lttsiO  .  50 

I'IiIWim  JOQOa  Cory  iVfl  P'r 

Phillip    Morris 1" 

Phillips  Petroleum  ...No  pur 
Pleroe-Arrow  Mot  Car.Vo  par 

Do    pref -100 

Pierce  Oil  Corporation 28 

no    prel i°() 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Postura  Cereal No  par 

Do     8%  preferred 100 

Pressed  Steel  Car... 100 

Do     pref 100 

Producers  A  Refiners  Corp.   50 
,  PubServCorp  of  N J. new  No  par 

I  1*70  I    Pullman  Compauy 100 

23,700    Puma  Alegre  Sugar 50 

32  WO   Pure  Oil  (The) 25 

500       Do     8%  preferred 100 

200    Railway  Steel  Spring 100 

LOO    Rand  Mines,  Ltd No  par 

L6  mi    Ray  Consolidated  Copper.   10 
lisoo   Remington  Typewriter  v  t  clOO 

100       1st  preferred  v  t  0 100 

100       2d  preferred 100 

9,400    Replogle  Steel No  par 

22,900   Republic  Iron  <fc  Steel 100 

1.00C        Do     pref -100 

6  000    Reynolds  Spring No  par 

18,500    Revnolds(RI)  Tob  Class  B  25 

Do     7%  preferred 100 

6,700   Royal  Dutch  Co  (N  Y  shares) . 

3.000  St  Joseph  bead 10 

4  500  San  Cecilia  Sugar  v  t  0.N0  par 

II  !(>0C  Savage  Arms  Corporation. 100 

51,800  Schulte  Retail  Stores.  ../Vo  par 


HloheM 


6'4 

7 
3414 
16 
92 
117g 
25% 


7, -400!  Sears 


2,900 

l.OOC 

200 

34,703 

400 

17,500 

1,20 


2118  137,400 


357g 

117  1 
59  I 
9134 
8234 


3534 

117 

5834 
90 

8n2 


86 

24%' 

60%i 

87 

64 

173gl 

90 

67 

58% 

36l2 
117 
59 
91 

8214 


300 
20,103 
12,000 

309 

4,200 

12,800 

60C 

200 
30,700 

25,600 
2,000 
1,200 

30,700 
9,500 


106%  10778  109,000 


2% 

3H21 

3U! 

9 

4178 

59 

9lg 

112%  1125g 

39lg     397gl 

731,     7478 

92        92    I 

114i2  115 


n.914 
.    64    1 


•80 
- 
29U 

16i5 
•14 
•34 


17 

86 

40 


31 

79 
4818 
185 

4 
55l2 
S2lg 

31; 
l'ii2 
623s 
98 
9414 

:i77« 

215g 

411,' 

1191 1 
64 
17*4 

30's 

83g' 
297gi 
56 
84  t 
131, 
I6I4 
143g' 
37 


24 

1, 

2'i 

75 

21 

Jsl 
26 

13        13!8 
68        68 


21 


•46 
ISO 

•2 

56 

31; 

19 

61i2 
*95 
•94 

21 
•40's 

119 

63*4 

I6I4 

30'8 
*80 
8«8 

28ig 
*50 
•8212 

131; 

•141g 

-34 
108 

s-, 
61 
2  Vr 
56U 
'2 

1 

21 

284 
27 

13 
*67 


'106l2  108 
30        31 

•77  U  79 


•46 
176 

3l2 
5434 

82 
3'-g 
1878 
62 
•95 
93l2 

37*4 

8934 
•20 
'403g 
9478 


48lg 
17934 
3l2 
56lg 
82  I 
31, 
19  I 
64%' 
97 
9312 
3878 
8934 
21 
4078 
96 


27S 
*38 
61 

*92 

•1061, 

31 

•773s 
•46 


278 
39 
61 

95 

108 

31 

79 

48lg 


17534  178 


11912  1191, 
6334     64    I 


4 

6134 

82I4I 

4 
19 
66 
97 
94 
393g 
8934 
21 
40l2 
9612 


•16l2 

2934 

-so 
gig 
287g 

•821, 
131 1 
16 

•141( 


17 
3012' 

86I41 
8ig 
29ig 
56  , 
84 
1334 
16 
141, 
37 


171,' 
3234 


HOIj  '10S1,   10S»4 


24lg 

5712! 

5g| 

9 '4 
76%l 


s 

60*4 

.'4 
561, 
1, 
21- 
9*4 
753g 
21'., 
278 
25!, 
1258 
•67 


8.51s 
6H2 
24     , 
57 
h 

21, 
10  ■ 
78*4 
231, 

27  1 

25lg 

1258 
691, 


*3 

5534 

8H2 
312 

19 

64 
*95 
*9312 

38i2 

8914 

2034 
*403g 

9534 
119i2  11934 

041]     641, 

16i2 

3012 

•80 
8i8 

2834 
•50 
*82l2 

13% 
*1578 

14i8 
*33 
110 

85U 

61 

24 

53-14 
1, 

2*g 

1012 
78lg 

231.1 
273 

23U 

121, 
•69" 


*115 
10% 
2U 
*30i8 
3«g 
9 
42 
5878 
9% 
'114 
39 
7358 
9134 
■113 

234 
•38 
6134 

*92 
10S 

3138 

77 
*46 
178 
3 

6034 

82 
378 

18U 

66 
*95 

93l8 

3814 

8S12 

21 

4012 

9512 


117 

IDs] 

214 

3H21 
314 

9lg 

421, 

5914 

934 

116 

393.4 


300 
8,500 
6,000 
400 
8,400 
4,600 
34,600 
4,400 
15,300 
1.200 
23,500 
7538  207,900 
9278.    15,000 
500 
26,500 
600 


114i4 

3 

39 

6134 

95    I 
108 
3138 

78    I 

48l8 

1787g 

3 
65 

82'4 
378' 
18i2 
6734 
97 
93l2 
387g 
89l2 
21 
40l2 


800 

100 

100 

700 

2,000 

100 

15,500 

400 

76,900 

1,300 

3,800 

2,900 

75,700 


11934  120 
63i2     64l4 


I6I4 
32 


1,200 

13,100 

600 

2,100 

100 

96l2  144,600 

1,500 

3,200 

1,700 

20,600 


17    I 
3258 


8614 

*80 

86I4 

8MI 

291s1 

8I4 

8I4 

2,100 

29 

29% 

3,300 

56 

52 

52 

100 

84 

80 

80 

100 

1334 

137g 

14 

3,800 

163g 

15'g 

15% 

700 

1414 

14 

14 

2,600 

37 

*34 

40 

J 

no'2 

110 

110% 

1,700 

851;. 

85 

85 

900 

61% 

60i-> 

61% 

28,400 

24lg 

2434 

25% 

3,900 

58U 

5634 

5734 

17,400 

l2 

58 

*4 

3,900 

2'g 

3 

3% 

20,800 

III4 

10 

10% 

224,400 

8U2 

78i8 

79% 

64,500 

23«4 

2314 

23% 

2,900 

2771?. 

271U 

272 

1,700 

261, 

2534 

2634 

1,700 

121, 

13 

13 

1,100 

70 

6912 

691, 

300 

Roebuck  A  Co 100 

Do    pref 100 

Seneca  Copper No  par 

Shattuck  Arizona  Copper..  10 
Shell  Transp  A  Trading...  £2 
Shell  Union  Oil ..No  par 

Preferred 100 

Simms  Petroleum 10 

Simmons  Co No  par 

Sinclair  Cons  Oil  Corp.iVo  par 

Preferred- 100 

Skelly  Oil  Co 10 

S'.oss-Sheffleld  Steel  A  Iron. 100 

Do     pref. 100 

South  Porto  Rico  Sugar...  100 
Splcer  Mfg  Co No  par 

Do     pref 100 

Standard  Milling 100 

Standard  Oil  of  California.  25 

Standard  O  1  of  New  Jersey  25 

Do    pref  non-voting 100 

Sterling  Products. No  par 

Stewart-Warn  Sp  Corp. No  par 
Stromberg  Carburetor. No  par 
Studebaker  Corp  (The).. .100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenn  Copp  A  C  tr  ctta.No  par 

Texas  Company  (The) 25 

Texas  Gulf  Sulphur 10 

Texas  Pacific  Coal  &  OU._-  10 

Tidewater  Oil 100 

Tlmken  Roller  Bearing.iVo  par 

Tobacco  Products  Corp — 100 

Do    CIA  (since  July  15)  100 

Preferred 100 

Transcontinental  OH No  par 

Underwood  Typewriter 25 

Union  Bag  &  Paper  Corp..  100 

Union  Tank  Car 100 

Do    pref 100 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred 50 

United  Fruit 100 

United  Retail  Stores... No  par 
U  S  Cast  Iron  Pipe  A  Fdy.100 

Do    pref 100 

U  S  Food  Products  Corp..  100 
U  S  Hoffn  Mach  Corp.iVo  par 
U  8  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting,  Ref  &  Mln__  50 

Do     pref 60 

United  States  Steel  Corp..  100 

Do     pref.. 100 

Utah  Copper 10 

Utah  Securities  v  t  0 1001 

Vanadium  Corp .No  par\ 

Van  Raalte,  1st  pref 100 

Virginia-Carolina  Chem..-100 

Do     pref -     100 

Virginia  Iron,  C  A  C     100 

Do     pref 100 

Vlvaudou  (V) No  par 

Waldorf    System No  par 

Weber  &  Hellbroner...A7o  par 

1  Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 
Westlnghouse  Air  Brake —  50 
Westlnghouse  Elec  A  Mfg-  50 

White  Eagle  Oil No  par 

Wblte  Motor 50 

White  Oil  Corporation. No  par 

Wlckwlre  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do    pref 100 

Wilson  &  Co.  Inc.  v  1 0.N0  par 

Woolworth  Co(FW) 100 

Worthlngton  P  A  M  v  t  C..100 

Wright  Aeronautical No  par 

Youngstown  Sheet  A  T. No  par 


S  prr  shure 

sp    19 
0  a  Ool '  83 

•iiiis.iniic    6 

58    Bept  28 

Oot  19 

li4  1 1  '   16 

9    May  28 

iu  Ool    8 

81)      Apr  27 

41  July    2 

tUg     9 

11%  July   2 
l9«iSept  is 

OUJuly    2 

18% July  2: 

l%Juiy  5 
111  octll! 
58  Jan  10' 
98      Ool  26 

47  July  6 
K)8%June30 
42%  Oct  23 
80  Oct  23 
17     Nov  15 

42  Sept  18 
110%Juty    2 

41%  July  31 
16i4Sopt21 
82%  Aug  28 
99%  Oct  29 
29>4July  16 
978Sept  21 
24  June  27 
89  Dec  14 
80  Jan  3 
8  'l'i  25 
40%June30 
8434  Oct  1 
14  June  30 
47  Jan  10 
114  July  9 
40%  Aug     1 

17    June  29 

1%  Oct   4 

18%  Jan    3 

88    May    3 

6534June  30 

106%June    4 

4%  Oct  26 

5      Oct  15 

29%  Oct    3 

1238  Jan    8 

89% Nov    2 

6%  July  31 

23    July  31 

16    Sept  18 

80%  Aug  23 

9%  Jan    2 

39%July  11 

68      Jan  13 

38%  Aug    4 

1134June30 

88      Oct  19 

62     Nov  28 

47%  July  30 


PJM    SHARB 

Kunor  for  1'rfHout 
Yaar  1922. 


LolOMt 


Highm 


30'sJuly  31 
11434  Aug  24 
51  June  29 
74  July  5 
59%  July  2 
9334  Oct  1 
112     Jan    4 

7  Jan    3 
2    Sept  18 

23%  Oct  27 
1    June   4 

8  June  21 
34%  Nov  2 
63%  July 

5%  Nov 
94  July 
33%  Jan 
4634  Aug 
76%  July 
10434  Feb 
1%  Oct  25 
35%  Aug  1 
60      Oct  27 

81     Feb 

106    Sept 
29    July  31 
74%  Oct  31 
46%  Feb  14 

152%  Jan  17 
<z2%  Dec  10 
20  July  3 
64  June  21 
2%June28 
1334  Oct  26 
40  June  29 
95% June  29 
88%  July  2 
30%  Oct  26 
7634  Oct  26 
183g  Oct  29 
39  Oct  31 
85%  July  31 

116%  Aug  6 
55%  Oct  25 
14  Oct  31 
24»4July    6 

85      Oct    5 

6%June  27 

17    June  27 

52    July    2 

77%June  28 

12      Oct  23 

14%June  20 

12%  Jan  27 

33     Dec   6 

101%July    6 

76    July    5 

52%June  30 

20      Oct  31 

45    June  28 

%  Oct  19 

2     Dec    2 

5    June  21 

42%  Jan    2 

19    June  27 

199%  Jan  24 

1978  Oct  30 

8%  Jan  17 

62      Oct  24 


S  per  Khar* 
4s?„   Jan     4 
15%  Mar  22 

99  Feb    7 
0:1%  Feb   7 

86      Feb    7 

111. 1  Apr    5 

16%  Mar  L8 

0  Apr  4 
97%  DOO  11 
50%  Mar  19 
so  \or  t 
24*8  Doe  18 
69%  Apr  6l 
15%  Jan  14| 
35%  Jan    9! 

6  Fob  13! 
45  Jan  i\ 
677gMar    7j 

100  Apr    5! 

134     Feb    6 

114%  Jan  25 
81%  Jan  2 
9934  Jan  5 
68%  Mar  20 
51'2  Apr  16 

134  Mar  8 
69%  Apr  19 
32      Feb  13 

100     Mar    9 

123  Mar  17 
34%  Feb  19 
17i4Mar  1 
48igMar    6 

104  Feb  13 
99  Nov  23 
31»4  Feb  16 
60%  Mar  21 
967gMar21 
297g  Apr  17 
7334  Dec  10 

118  Feb  9 
55%  Feb  19 

23%  Dec  13 

5     Feb  1 4 

35%  Dec  11 

11634  Dec  8 
92%  Feb  13 

115  Nov  28 
12%  Mar  3 
107gMar  2 
41%  Mar  7 
19%May23 
95  May  23 
16  Feb  28 
34%  Mar  23 
39%  Mar  19 
99%  Feb  14 
35  Mar  31 
60  Apr  26 
90  Mar  16 
6434  Dec  13 
27%  Feb  16 
977g  Feb  2 
90%  Jan  23 

123%  Jan    2 

44%  Mar    3 

118%  July  27 

67%  Mar    2 

124%  Apr  17 

94%  Mar    6 

126%  Mar  21 

117    Nov    7 

15      Apr    6 

6»4  Feb  15 

34    Mar  22 

4      Oct  30 

12»4  Feb  21 

527g  Mar  20 

65     Jan  15 

24%  Feb    2 

144    Mar   2 

45    Mar 

7834  Dec 

92%  Dec  14 

115%  Oct  25 

14%  Jan    6 

4184June  29 

77%  Mar  28 

99*4  Mar  19 

112     Jan  19 

39%  Mar  21 

85%  Feb  26 

49     July    1 

187%  Dec    8 

84%  Apr  17 

65     Dec  14 

87     Nov  28 

6%  Mar  19 

25     Jan  27 

73%  Mar  16 

101    Mar  28 

106    Mar    5 

647g  Mar  22 

105     Jan  13 

43%  Mar   2 

48%  Jan    3 

109%  Mar  21 

123%  Jan  15 

76%  Mar    5 

24%  Feb  16 

44%  Mar  20 

98      Jan  25 


per  thnre\%  per  snare 
42i«  Nov|      69%  May 


10 

'.1 1 1.1 

48% 

40% 

3 

7% 

2% 

5«34 

31% 
73>4 

"28% 
8 


Deo 
Dec 
Jan 
Feb 
Deo 
Nov 
Dec 
Jan 
Jan 
Oct 

Jan 
July 


21 
02 
100% 
96*4 

12% 
17 


Not 

Dee 

Deo 
Deo 
Jan 
Apr 


18%  July 
37g  Deo 
32  Sept 
65  Novj 
90%    Feb! 


Apr 
Apr 
Jan 
Feb 
Jan 

Jan 
Jan 


65% 
105% 
63 
91 
24% 

105% 
31 

26%  Nov 
94  July 
94  Jan 
19%  Jan 
12%  Nov 
24  Jan 
65  Jan 
50%  Feb 
21  Nov 
48%  Nov 
74  Feb 
12%  Nov 
43     Mar 


8 


111% 
47% 

12% 
1% 
10 

"59% 

91 

6 


Apr 
Jan 

Jan 
Jan 

%ug 

"Feb 
Jan 
Oct 


6%  Nov 
34%  Deo 
12%  Deo 


13%  May 

99     Sept 

45%  Sept 

105%    Jan 

69 %  Juno 
24%  Apr 
49  Apr 
12  Jan 
71  Jan 
72%  Sept 
100%  Sept 

120  Oo' 
112%    Oo' 

95%  Sept 
108     Sept 

51     Sept 

139%  Sept 
63%  Juno 
38%    Jan 

102%    Apr 

126%  Sept 
36%  Sept 
19  May 
42     Mar 

106  Deo 
80%  Deo 
38%  May 
78%  Mar 
9584  May 
5034  June 
63%  Nov 

11 884  Oot 
67    June 

20%  Sept 
6%  Mar 

24%    Apr 

~9478  Aug 
112  Aug 
23%  Jan 
12  June 
48%  May 
13%  Deo 


18*4    Jan 

8%  Nov 
34%  Mar 
68  Mar 
33  Nov 
15  Nov 
84  Apr 
84»4  Dec 
91*4    Jan 

38%  Deo 

113%    Jan 

45%  May 

24%   Jan 

35%    Jan 

79%    Jan 

100      Feb 

3%    Jan 

4     Nov 

26      Jan 

1%  Nov 

8%  Nov 

42     Mar 

38%    Jan 

18%  Nov 

109%  May 

28%  Sept 

49%  Nov 

787g  Aug 

88     Mar 

7%  Mar 

"~65     Mar 


27 
69 
68 
85 
23 
20 


Feb  20 

Mar  15 

Mar    5 

Apr  23 

Mar  22 

May  24 

1534Sept  18 

105    Mar    2 

1 19%  Feb  20 

120     Feb  17 

67%  Feb  16 

30%  Mar  20 

60'g  Mar  19 

67g  Feb  19 

14     Feb  13 

11%  Dec  13 

81%  Deo  13 

42*4  Mar    7 

288     Dec    5 

40%  Feb  15 

13%  Nov    8 

80      Jan  26 


85 

Dec 

102 

Feb 

25 

Jan 

607g  Mar 

41% 

Feb 

119% 

Jan 

43% 

Feb 

16% 

Jan 

60 

Jan 

2% 

Feb 

18% 

Nov 

37 

Jan 

72% 

Dec 

66 

Jan 

46 

Nov 

91 

Sept 

33 

Feb 

42% 

Feb 

82 

Jan 

113% 

Feb 

59 

Nov 

9% 

Jan 

30% 

Janl 

92  Jan 
23%  Nov 
58     July 


43 
66 
6% 


Mar 
Mar 
Jan 


38%  June 

"il7g  "dot 
54%  May 
80  Aug 
57%  Mar 
24  June 
96  Sept 
141  Sept 
135      Oot 

250%   Oc* 

116%  Not 

63%  Dee 

79     Dee 

71     Deo 

141%  Deo 

118%  Not 

8?g  Not 

10%  June 

39%  Apr 

5     Mar 

12%  May 

62%   Oot 

67%  Not 

32%  June 

164      Oct 

35      Oet 

84%  June 

89%  Sept 

115     Sept 

20%  May 

"78     Bept 

134%  Deo 

113     Sept 

41%  May 

85  Oot 
617g   Oot 

162  Oot 
87%  Oot 
39  Aug 
78  Aug 
10%  Jan 
257g  May 
72%   Oot 

102 
92% 
67% 

107 
48% 
49 

111% 

123 
71%  Sept 
23%  Sept 
53%  Ang 

100  Oct 
367g  Mar 
83  Oor 
94%  Jan 
86  Oot 
16     Deo 


Oot 
Oot 
Apr 
July 
Oct 
Aug 
Oot 
Sept 


Oct 

Jan 

Feb 

Mar 

Jan 

May 

Jan 

Dec 

8%  Nov 

4%    Feb 

24      Feb 

27%    Jan 

137      Jan 

267g  Nov 

6      Jan 


10% 
66% 
89 
80 
49% 
25 
35% 
2% 


17  Apr 
98%  Oet 
121%  Aug 
114  Deo 
65%  Aug 
33%  Not 
64  Sept 
12  May 
21%  May 

10  May 
49%  T"l7 
60%  Sept 

223     Not 
65%  June 

11  AM 


•  Bid  and  asK«<l  oncei;   nn  *aleA  on  cm.  day      *  «ii  <iwirtend 

a  After  distribution  of  dividend  in  shares  of  United  Cigar  Store  at  the  rate  of  38.8   shares  for  100  shares  of  United  Retail  Stores. 


BONOS. 

V    STOCK    l-.xcii vn.„. 
Week  ending  Doe.  u 


XSSJSSSL^SSSt  ;eond  Record,  Friday.  Weekly  and  Yearly 


>v>:w 


frUt 

■ 


U.  S.  (.o.atiimtni. 
first  Liberty  Loan — 
»M%  of  1932-1947... 
Conv  4'i  of  1032-1947 
Conv  *X%  of  193J-I9-47 
2d  conv  41-4        ,.f  1932-1947 
Second  Liberty  Loan — 

4%   of  1927-11)4:; 

Conv   ;    (  •  1 927-104 1 

Third  Liberty  Loau — 

W-"c  of  1928 

Fourth  Liberty  Loan — 

«l»        of   193  -  1938 

Treaaury  Hit  1047-1952... 

•i  conaol  registered di930 

2a  eonsol  coupon 41930 

••reentered 1925 

as  coupon 1925 

PanamaCanal  I0-3O-yr2s..*1936 

Panama  Canal  3s  gold 1961  g  M 

Stat*  and  City  S.curltl... 
R  Y  City — 4>is  Corp  stock.  1960 

4M  a  Corporate  stock 1964 

4H  s  Corporate  stock 1966 

44a  Corporate  stock 1971 

44  a  Corporate  stock.  July  1967 

44  a  Corporate  stook 1965 

44  b  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 195s 

4%   Corporate  stock 1957 

4%  Corporate  stock  reg__  1956 

44a  Corporate  stock 1957 

44%  Corporate  stock...  1957 
ih%   Corporate  stock...  1954 

Sew  York  State — Is 1961 

Canal  Improvement  4s 1961 

Highway  Improv't  44a..  1963 

Highway  Improvt  4)^8.-1965 

Virginia  2-3a.. 199! 

Foreign  Goiernmtnt. 

Argentine  (Govt)  7s 1927 

argentine  Treasury  5s  of  1909 
Austrian  (Govt)  7s  w  1  1943 

Belgium  25-yr  ext  s  f  7Hag.l945 

6-year  6%  notes Jan  192.5 

lO-yearefSs 1941 

Bergen  (Norway)  a  f  8a. . .      1945 
Berne  (City  of)  a  f  8a..  1945 

Bolivia  (Republic  of)  8a  1947 

Bordeaux  (City  of)  15-yr  6a.  1934 
Braill.  U  S  external  8a...     1941 

7a  (Central  Ry) 1952 

7Ha  (Coffee  Security) 1952 

Canada  (Dominion  of)  g  5s.  192*' 
do       do        do        5a. .1931 

10-year  5>*e. 1929 

5e 1952 

Chile  (Republic)  ext  a  f  8aI.194l 
External  5-year  a  1 8a 1926 

ll 1942 

25-year  a  f  8a 194,, 

Chinese  (Hukuang  Ry)  5a  ..1961 
Chrlstlanla  (City)  a  f  8a...  194/ 
Colombia  (Republic)  64e.  192V 
Copenhagen  25-year  a  f  54a  194 1 

°H?»  5e 1944 

■iter  debt  of  5a'14  8er  A   194> 
External  loan  44a  194< 

54  a 195'. 

Oaechoalovak  (Repubof)  8a-195i 
Danish  Con  Muntclp88"A"_194» 

_?erle"  B ..1941 

Denmark  external  s  f  8s         194 

20-year  6» 194 

Dominican  Rep  Con  Adm  a  f  5e'5> 


'Bid 


line 


HUh  Su 


Jin     1 


'i  1270 


■ 


ks 


Sale       99»n         99>ii  3941     97'Si  99",, 


i9S>ii  Sale 
'99">itSale 


93 1; 


98i»i, 

99'«„  99'«„ 
"Uy'.'S 
Juiy'33 
May'23 
Aug.'  I 
July  21 
Apr'23 


103 

mi 

10314 

100 

041- 


11  an 


9rt"„os  7,, 
96",, 


BONDS.  •  I 

N.    Y.   HTOCK    EXCH  vs 

w«-k  ending  Da*.  14 


(M*  Hlr"»  3d  yr  I  at  g  ♦«.«..  19 

Dlv  Is  1955  HI  N 

\-l  Knot  4  Nor  i,t  u 

I  A  L  lai  A  4Ha.l     14  J      J 

:  J  J      J 
"'  con  4a 


fCinut  or 
Lou  Suit 


Lorn         in   I 


97«i,  99.04 
1 100.04 
103H     1'H'. 


I  100l8 
loot . 

I'M', 
1041 1 


1041 

104! 

S7     : 


194: 
.1947 
.196. 

.194. 

I     I 


64s -. 
Dutch  East  Indies  ext  6a 

40-year  69 

64  s  trust  rcta "  " " 

rrench  Repub  25-yr  ext  8a 

20-yr  external  loan  74s 
OtBrlt  A  Ire  (UK  of)  6^8;  193; 

10-year  con v  548 192' 

greater  Prague  74s 195 

Haiti  (Republic)  6s  195 

Italy  (Klr.gd  of)  Ser  A  6)4s.l92.; 
Japan.-.  (iovt^-£ loan  4^8   192. 

Second  series  44» 192 

Sterling  loan  4s 1931 

Orlenui  Development  6s    195 
Lyon,  (City  of)  15-year  0s      i  ,  . 
Marseilles  (City  ,,f)  l.l-yroa.  I93s 
Mexican  Irrigation  4^s  I'M 

^fiT5"  "'  lH" -1946 


1 954  J 

I 
-I072  M 

1962  A 

.  1 943 


Gold  debl  4    of  I904~ 

Montevideo   7a      '.' 

Setherlands  6a  (jiat  prices] ' 
Norway  external  a  f  8a 

Be 

•*  (Interim  certificates)  ~~    j 
anauiniic.  . 

■OrtOAIegr.-.CItyof,  (Ji..         I96| 

*J4«Baland  (State)  ext  s  f  7a.  1941 
25-year  fls..  1 0,47 

Jjo'»randrdos„l8e..:::::i946 
uode  Janeiro  25-year  a  f  Ha.  1946 

.      I947 

^Salvador  (R,  :  j  ■ 

an    aulo(ci,y),f  „ 

!?      , 

■2*(F  '7s.  I  u 

JW.  Croats  A  Slovene*  Hs 

w»BCor,f..r.rr,  20-yr  a  f  8a    I940 
''«>')<  Itj  Saloaooi  I912 

vtefe  (i  ir-.  of)  ■  t8e.. 

Railroad. 

aOtHou  i,i  ,.,„„  Aft„ 

•MM  latguargoldflB.. 

La  i"'"'""v  :,^» I°4fl  A 

lug*  w,^t  ikh,w...  1 v 

in  Arbor  Ui  K  4,  klgg& 

*Top*8Fe     •     ..  «4.   10S& 

Regietere^  |.,., 

Adliuiment  ^,ld  4a '.'.'.'.  > 

Stair,, M-.|  t 

-onvg.,1,1  1,  |1H)fl ,  , 

^ov  411905  ...i,...-.  j 

..ony  4     tmic  <>r  I'Hn 
•aatO        Dlv  1st  g  4a.".: 
'ockyMtn  lm    1."  4e 

irana-c,,,,  gnort  , 

**<*rhi  lit  A  ref4Ha"A 


- 1945  A  O 


.1043  J 
1928  M 


102     Sale 
B4 

881;  Sale 
97i2  Sale 
96 J4  Sale 
98  Sale 
108U  Sale 
109  Sale 
86U  Sale 
77     Sale 

95  Sale 
78"2  Sale 

96  BOli 
99 1 2  Sale 
09*4  Sale 

10O34  Sale 
Sale 
104*8  Sale 
102*4  Sale 
04i2     95lf 
104     Sale 
42i2  Sale 
10014   1071. 
9412     95I2 
87^4  Sale 
03 1 2    96 
00i=  Sale 
81       84i2 
ooi;  Bale 
93*4  Bale 

1071|   108 
L071j  Sale 
109     Sale 
- 

100 
SO  i;  Sale 

Sale 
Sale 

90     

981] 

Sale 

Sale 

Sale 

7  71 1 

Bale 
98*4 
3ale 
92>|  .. 

HO      Sale 

771.  Bale 

31       

401;  Sain 

ll  |i 

Sale 
941* 

loo     Bala 

Sale 

lOOl,    Sale 

071;  Sale 

Bale 

M  S3I4 

lot     Ball 
Ball 

Bale 
1101, 


Hi, 
10  . 


IO7I4 

107-8 
93 
995g 
86 

I08lj 
88I1 

707, 
88 

T.Vs 

2714 

HO', 

•'  : 

lur  . 
100 

loo 
!I7 

n 

in  , 

10.1 
no 


100 

100*8  100% 
Nov'23 
1031]  Oet'23 
1041,  Nov'23 
103J4  Ocf23 
L04  Deo'23 
97  Nov'23 
07      Dee'23 

97  Nov'23 
M  July'23 
o:!*4  Dee'23 
01  104 

8678  Not'23 
102i;  June'23 
1021;  June'23 
112U  July'23 
1041;    Apr'22 

7114    Ocf20 


1021s 

i         88"; 
1         97*4 
!         97U 
98*! 
:      108i2 
109 
86l» 
77 
95 14 
78*4 
961; 
99<s 
9934 
101 
99U 
IO0I4 
103 18 
951 
1041 
45 
106*4 
95 
87?8 
9414 
90 1- 
Nov'23 
001 
04 
1071- 
107*4 
109 
''I 
99*4 
861- 
96 1« 

901] 

1011] 
1091] 

771, 
901] 

'it 

VI 

77M 

771 

82 

6OI1 

2'.n 

B6* 

lliu 
M 

Nov'23 
L05I4 
1001] 

1001 

071 

OS' 

B8I 

1... 
B2I] 

I1.1 

112 
1031) 

I  (0*4 


102 
103 
103>8 


103 
104 
103', 


94 '1       95' 

9814  101 
891,   ,,,_.-, 

100  1021, 
1031]  108 
IOH4  1071, 
101*4  107'g 
10218  107*8 
95      IOOI4 

95  99"8 

96  lOO'g 
95        991] 

10H]  1075g 
101"]  107i2 
851]  91 
10H2  1031] 
102*8  1021] 
112U  112i4 


'    7- 
ral  unified  4Hs 

I.  A  N  coll  gold  4a 

Atl  A  Danv  1st  g  4s 

M  41 '.'.'.'.['. 

Atl  A  Vad  tat  g  guar  4a 
A  A  .V  W  Istgug  5a 


*1   '. 
..19fl4 

..104H 

.1948 

.1949 
.1941 


Bait  A  Ohio  prior  3Ha...     192"; 

•I (1925 

lat  r,0-year  gold  4a *104s 

H.-K'lstered , 

10  year  conv  44a 1933 

Refund  A  gen  5a  Ser  A...  1995 

l'V-year  6s i929 

P  Jet  A  M  Dlv  1st  g  3^8. 1925 
P  L  K  A  \v  VaSysref  4s.  194] 
Southw  Dlv  1st  gold  3Hs.  1025 
Tol  A  C'lo  Dlv  lstref  4s  A.1959 
Battle  t'r  A  Stur  1st  gu  3s 

Beeeb  Creek  1st  gu  g  4a 1936 

Heglitered ...1936 

2d  guar  gold  5a 1936 

Be -en  Cr  Kxt  lat  g  3Ha... 61951 

Big  Sandy  1st  4a 1944 

B  *  V  Y  Air  Line  lat  4a 1955 

Bruna  A  W  1st  gu  gold  4a...  1938 
Buffalo  R  A  P  gen  gold  58..  1937 

Con*ol  4Kb 1957 

BuriC  RA  Nor  lat  5e 1934 


I 


IOOI4  103i8 
77ij     85i4 
83*4     93*4 
91U  103'2 
93       98*8 
93      10314 
107      1091] 
1071]  11314 
83*4    94 
991]     831] 
91»4     99 
77l2    86U 
94 14  104 
99      IOU4 
99      102 
99»g  1021] 
977g  102 

100    10514 

100  104's 
931]     96*4 

1001]  105'2 
41        62*4 

106      112IJ. 


osi]     96i2 
80i2     921] 
90 14     9978 
871]     90 
8H8     89 
89        99*4 
77        96ij 
1061]  109i2 
105      109*4 
107      110*8 
93        99 
96U  102 
84        90 
92l4     98>4 
92        97*4 
87Sg    94U 
90      101 
84        97 
001;  104*4 
100'4  116 
65        82*4 
881; 
92i: 

901]  94i8 
90-18  93d 
75*4  82 's 
87  931] 
69U  83Vi 
691]  831] 
30  42 
42's  681) 
25  41*4 
°l»i 


Canada  Sou  cons  gu  A  5a...  1962 
Canadian  N'orth  deb  e  t  7a     1940 

25-year  s  f  deb  6^8 1946 

Canadian  Pac  Ry  deb  4a  atock 

Carh  A  Shaw  lat  gold  4a 1932 

Caro  Cent  1st  con  g  4a 1949 

Car  Clinch  A  O  lat  3-yr  5a..  1938 

«8 - 1952 

Cart  A  Ad  1st  gu  g  4a 1981 

Cent  Br  U  P  1st  g  4s 1948 

Cent  N*ew  Eng  1st  gu  4a 1961 

Central  Ohio  4Ha  1930 1930 

Central  of  Ga  1st  gold  5a..pi945 

Consol  gold  5a 1945 

10-yr  secures June  1929 

Chatt  Dlv  pur  money  g  4s.  1951 
Mac  A  Nor  Dlv  1st  g  5s. .  1946 

Mid  Oa  A  Atl  Dlv  5a 1947 

Mobile  Division  5s 1945 

cent  R  It  ,t  B  01  k'a  coll  g  5a. . .  1937 
Central  or  N  J  gen  gold  5N.1987 

Registered- kl987 

Cent  Pac  1st  ref  gu  g  4s hum  , 

Mort  guar  gold  34s k  1920  .1    I) 

Through  St  L  1st  gu  4s. .  10.VI  A  O 
Charleston  A  Savannah  7s  ..1930  J     J 


991]  mi 
871] 

04"t     96U 


12  I 


98  98"4 

HI  112»J 

111  11  J, 

7s, 
921)    I 


y     IN 

tan  m 

1"       108 

7fli)     88 

'. 
11't  88*1 
701]  781) 
B3>(     97>4 


I 

'., 
-       I 
1968   1 


941]  1021) 

109       112*4 

B2*i  100 

02'4    06V 
04*4 

M        99>)l 

103"8  109  ■ 

100      102*4 

917.    99  , 

97 

U7I) 

loo     1001] 

93']  99*4 
951)  100 
76  90 
63')  7Ni, 
flflli 
1017]  I116 
Ill's    M', 

77 
99U   107 
IOHI4    113  , 


I. 


'No  prlc  Friday:  ..tea,  bid  and  aaktd    aDu.J.o.      Du    a 


B2i]     96 

V\»H  101*. 

7H  Nil. 
SI 

641, 

84i«     9H,! 

si 

761)     B2t, 

7014     mji, 

76 

7fl 

777] 

'Jfli, 
771,     H3 

sm  86*4 

871,     01 


Ches  A  Ohio  fund  A  impt  5s.  1920 

1st  ooneol  gold  58 1939 

Registered 1 939 

General  gold  4!^a 1992 

Registered 1992 

20-year  convertible  4 4s..  1930 
30-year  conv  secured  5s..  1946 

Crslg  Valley  1st  g  5s 1940 

Potts  Creek  Branch  1st  4s.  1946 
R  *  A  Dlv  1st  con  g  48    ..1989 

2d  consol  gold  4a 1089 

Warm  Springs  V  1st  g  5a. .1941 

Chic  A  Alton  RR  ref  g  3a...  1949 

New  York  Tr  Co  ctfs. 

Stamped  Oct  '22  Int 

Stamped  Apr  '23  Int.. 

R'Jllrrnu  1st  lien  34s.  I&56 

Chic  Hurl  A  Q— -III  Dlv  3Hs.l949 

Illinois  Division  4a 1949 

Nebraska  Extension  4a 10.'7 

Registered. 

General  4a 

lat  4)  ref  .is 

Chic  City  A  ( 'onn  Itys  as.. .  1927 
Chisago  A  East  III  1st  6s.  . .  l'i;u 
ill  mi  (inirco)  gen  5a.  1961 
Colo  a  Brie  lai  gold  la.  .  1982 
Chicago  t  Ireal  91  •  .1959 

Willi  Sent  '^4  coupon  on 
Clilc  Iml  A  I.o'iIhv—  Reffls      I'll: 

Refunding  gold  5a 1947 

Refunding  is  Series  C... 
Oeneral  5a  v   .    . 

■  •  u    C1984 

iiid  a  Louhrvtlla  1st  gu  4a.  1968 

hlc  Iml  A  -  1 .      1  B  ,. 

ihi-  1.  9  A  Baal  1st  44a. 

C  M  4)   I'uget  S.|   1st  ga   li  I'lli 

CI,  M  ,v  si  i-  gag  1  ,H  s,.r  \   ,  |9gg 
Gen. tiU  gold  34a  Bar  n 

General  tKl  Seri 

(i.n  .<  ref  Sanaa  v  »4a. 

f conv  Ser  B  5a. . .a20l4|F 

»    rlllile    44a 1  I 

I925|J 

25-year  debenture  4a.  19    i 

OhlC  A   Mo  lllv  Dlv  5s         |9g| 
Chic  A  Vweal  I  al  In       I  Hhi 

G.-n.-ral  gold  34a.  . 
Ilegln  1 

OaneraJ  is      

Slam,      '    1  • 
G.'i, 
Sinking  fund  0a 

Registered    .... 

Sinking  f.in, I  5« 

1  I  - 

fund  dab  8a  19  | 

ll.-k'ls'err.| 


101 

loou 


- 
91         ••!: 
104 

96      

861;  Bale 
91*) 

83 
1147)    .... 

101       Sale 

Sale 

Bale 
73*4 

70        78 
98     Bale 


100*8         101 
74 

00^8  8 

94      July -23 
981] 

Nov'23 

10.1*4         1,14 
SO'; 

- 

1 141)  June'23 
98 

007,  H,l 


53 1; 


SOI 

sr       871) 


8OI4  84*4 

61  761, 

80  80 

99*)  101*, 

86I4  0234 

05  991, 

04  1001, 

1107)  US 

110*)  113*4 

747,  aoa, 

"68"  Yl" 

88I4  04 

80  98*1 

76*4  70*, 

651)  697, 

48  58 

ioo"  102" 

02*1  981, 
09»t  1011, 
74        821, 

»v 

94*)     971) 

9ou   on, 

l'>2*)  108 
102>4  105>4 

70»)      .SM, 

-  •«  9214 

70*8    80*4 

Hit)  Hi', 

04*8      07 
97*4  10314 
071«     081) 


,  1989 
0301  1 


1'is; 

pl9fl 

l»s 

1  || 


is, 


. 


1  '111.    It  I  A  P      HilUu  i)  gen  4a    ss 
He. 
Refunding  gold  ts  1  . 

Cblr  si  1.  .s  n-  ogoid   |a         1961  J 
1  1 

1 
iHerlraA.       |, 
M.inpli   Dlv   1st  g   I*  1  , 

C  Si   I.  A  P  lat  com  K    >i  1  • 

Chic  St    PM40  ,v,„a  o«         10         ) 
■  rt«  mil,,  , 

"lllnre     ',«  v| 

ChloT  II  A  Ho  East  I 


si 

I'M    . 

Male 


96*8  1011, 
47        66 

1061, 
76        811, 
8«7f     071, 
44         M 
41H     51 
103»s    I 
9-J         971, 


Bsl4    IOJI, 
101       IO8I4 


M*j 


Haj       duo  j„,,e    am.ojuir    «  Du,  Aug.  a  I>*aOe».  #  Dus  No» 


1  '  iptlon  ■>!« 


\MilO 
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am 


t|4l 

- 
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J 

M 

J 
s 

N 

N 

I 

F 

p 

N 

J 
J 

D 

J 
n 

j 
j 
j 
I 

M  N 

M  S 

J  J 

1  .' 

«i  O 

M  N 

J  J 

J  J 

A  O 

\  O 

M  N 

F  A 


ft 


Cm 


B1 


Rlv 

C  '1  -  ■ 

M  P. 

Ool  A 


utru  » 

I 

M 

•  ■  .  u 

._«4a 19*5  F 

OBbal.                      *r5«g...l952  J 
1st  U36J 

Day  A  Ml.  V.  I*'-'    "■*}$•— MKI  J     J 
Del*  Hudson  let  Aref  4e.--194  I  m  n 

*?y»r  conv  5e 1MB  »   C 

16-year  6%s.. 1937MN 

10-year  secured  7e 1930  J  D 

D  Rl.  4sg.--1936  F    A 

Den.'-  !'.  t'.r— 1st  cona  g4s_- 1936  J     J 

Consol  gold  4%8 1936  J    J 

Improvement  gold  5s 1928  J  D 

lit  A  rounding  58 1955  F   A 

do    Registered — - 

Farmer*   LATr  rcta   Aug    55. 

Bankers  Trctfa  of  dep 

do    StADiped 

Am  Ex  Nat  Bk  Feb  '22  ctfa. 

do     tog  1883  <tf* :z- 

L*«  M  A  It  1>  let  gu4s 1935 

DM Pli.lnee.Val  1st  gu  44s.  .1947 
Det  A  Mack — 1st  lien  g  4£..1995 

Oold   4a !995 

Del  Klv  Tun  4^8 196} 

Dul  Mlseabe  A  Nor  gen  58. .1941 

Dul  A  Iron  Range  1st  58 1937 

Registered 1937 

Dul  Sou  Store  A  All  g  5a. ..1937 


i 
i 

Bl 
100 


"1 
SI 


03        M 

Dg 

Mo> 
86 


If. 

l 


92 

92% 
99 


93*4 

SI 

Bale 

Sale 


Sale 

69 

7:\ 
BO 
43 


693| 
74 

8  1  •'■< 
44% 


77% 

Sept'23 

Mar' 

Feb'12 
Deo' 12 
Jan"21 

90ij 

103 

>v'23  - 
79%  Nov'23  - 


76% 
67 


21 


I/w      High 
87%    03«| 
miii 
118%  u*li 

104% 

7SH 

Kill;  108% 
M        97 


12 


86  "8 

sni« 

s7 

88% 

97 

93 

76 

BO 


89% 

87 
B5*| 

BB 
1)4 
B2% 
B3>| 


Kill 
100      1<)-2"k 
11101;    103 


BONDS 
Y.  BTOCK    EXCHANGE 
w eek  ending  Dao,    1 1 


IBS  I 
. .  l  Be* 

LB84 
..1986 


-.a. 


Sin, 
75% 
74% 
82% 
80% 


88 
78:'s 
83' 2 
85% 
82% 


108%  ion.% 
94%    BS 


S4% 
95 


B6 
86 


J  J 
IW  B 
J  D 
J  D 
M  N 
J  J 
A   O 


43 
42*4 

4IH-> 

ii% 

40% 
38's 

'65" 

BB 

97>2 


Sale 
43 
48 
51 

42 


70 
88i.i 
100 
981; 

Sale 


83i2 
100 

83% 

84 
92% 
99 

107*4 
May'22 
70 
7.". 
81% 
45'4 
491-    Oct' 20 
43 
Dec'23 
Dec'23 

Dec'23 

Dec'23 

41% 


B2 

ion 

92 

IO6I.1 
89 
09% 
75 
80% 
43 


43 
44% 

42i8 

48 

4U; 

381° 

931.1  Sept'22 


65 

731 1 
87l2 
99 
98l-> 


36 
2 

4 
11 
14 
14 

4 

~38 

14 

2 

2.3 

"is 


89% 

98 

101 

106 

94 

90% 

79% 

85 

90% 

93% 

80% 

87% 

78 

80% 

76 

80% 

80 

87 

100 

105% 

niinoiH  Central  (Conctudef) 
Purchased  Unee  BMi 
Collateral  trust  gold  4a... 

Registered     - - 

Ret  Si 

15  year  secured  BHi 
1,1  oat  ssoured  ii^b  g. 
Cairo  Bridge  gold  is  I960 

Utobneld  di\  Lai  gold  Be  L861 

1 n   1  Hi  a   1 '  >  in  .  83  i«  1888 

Omaha  imv  1st  gold  Ba     .1861 

hi  Louis  i>iv  A  Term  g  Bs.1861 

Oold  8Ka 1861 

Hprliigf  Dlv  1st  g  3'jii 1861 

Western  i.ineo  iBtg4s 1951 

Registered     - 1861 

1  mi  B  a  w  iHt  pre!4a 1840 

I  iid  ill  A  I  own  1st  g  4s I860 

1  mi  Union  11  v  5s  a  .....  1866 
int  &  Qreal  Nor  adjust  6s..  1862 

1st  mtge  Bsotts 1862 

Iowa  Central  iHt  gold  5a ions 

Refunding  gold  48 1951 

James  Frank  A  Clear  1st  48.1959 

Ka  A  A  G  R  1st  gu  R  5s 1938 

Kan  AM  1st  gu  g  4s 1880 

2d  20-year  6s     .... 1827 

K  C  Ft  B  A  M  <'<>ns  *  fis 1828 

KCFtSA  M  lly  refg  4s...  193ii 
K  C&  M  R  A  B  1st  nil  53. ..1929 
Kansas  City  Sou  1st  gold  38.1950 

Ref  A  Impt  5s Apr  1950 

Kansas  City  Term  1st  4s 1960 

Kentucky  Ceutral  gold  4s. ..1987 
Keok  A  Des  Moines  1st  58.-1923 
Know  A  Ohio  1st.  g  6s 1925 


J  J 

M  N 

M  N 

M  N 

J  J 


Price 
Friday 
I  if.  14. 


WW  Ask 

77    Bale 

MUi  Sale 

77 

Klll'l  Sale 
100*4  Sale 
108       Sale 

84%     86 
681 , 
74% 
687a 

67% 
70% 
76% 
88%  Sale 


J    D 


70 
75 


78 


Hanoi  or 
Last  Kale 


77 
BO 
77 
100% 

IIIIHk 
1(19 

84% 

70 

74% 

68% 

70 


Htoh 
77 
801 1 
Sept'23 
100% 
100% 

1(191; 

84% 

70 

75 

Oot'28 

Nov"23 
76l2  Nov'23 


No. 

1 

10 

"20 
49 
10 

3 


J 
A 
J      J 

M  N 
A    O 


B  Minn  Nor  Dlv  1st  g  48 1948  A  O 

E  Tenn  reorg  lien  g  5s 1938  M   S 

ETVaAGaDivgSs 1930  J     J 

Cona  1st  gold  5a 1956  M  N 

Safin  Jollet  A  East  1st  g  5s..  1941  IM  N 
trie  1st  consol  gold  7s  eit..l930  M  S 

1st  cona  g  4s  prior 199*  J    J 

Registered 1996  J    J 

1st  consol  gen  Hen  g  4s..  1996  J    J 

Registered 1996  J     J 

Penn  coll  trust  gold  4s.  .1951  F   A 
50-year  conv  4s  Ser  A -.1953  A  O 

do     Series  B 1953JA  O 

Gen  conv  4s  Series  D... 1953!  A  O 

KrleA  Jersey  I8t8l6s 1955IJ     J 

Erie  A  Pitts  gug3HsB 1940  J    J 

Series  C 1940!j     J 

Evans  AT  H  1st  gen  g  5a. . .1942  A  O 
8ul  Co  Branch  1st  g  5a. -.1930  A  O 

FargoASou6a._ 1924  J     J 

Fla  Cent  A  Pen  1st  ext  g  68.1930  J     J 

Consol  gold  5s -1943  J     J 

Florida  E  Coast  1st  4^8 1959  J   D 

Fonda  J  A  Glov  4^8 1952  M  N 

Fort  St  U  D  Co  1st  g  4H8-.1941  J  J 
Ft  W  ADen  C  1st  g5H8.--1961  J  D 
Ft  Worth  A  Rio  Gr  1st  g  4a.  .1928  J     J 

Frem  Elk  A  Mo  V  1st  6s 1933  A   O 

OHASAMAP  1st  58 1931  M  K 

2d  eiten  5b  guar 1931  J 

Qalv  Hous  A  Hend  lat5s.--1933 

Genesee  River  1st  a  J  6s 1957 

Oa  A  AlaRy  lstco  t  5a 01945 

GaCar  A  No  1st  gu  g  5s 1929 

Oa  Midland  1st  3s 1946 

OUaVG  AN  1st  gu  i  5a 1924 

Oou  A  Oswegatch  5s 1942 

Or  R  A  I  ex  1st  gu  g  4!^s_..1941 
Grand  Trunk  ol  Can  deb  78.1940 

15-yearsl63 ...1936 

Orays  Point  Ter  5a 1947 

Qreat  Nor  gen  7s  Series  A. .1936 
1st  A  ref  4"4a  Series  A. ..1961 

Registered ...1961  J    J 

6HBSerteaB 1952  J    J 

Oreen  Bay  A  W  deb  ctfs  "A" Feb 

Debenture  ctfs  "B" Feb 

Greenbrier  Ry  1st  gu  g  4s. ..1940  M  N 
Gulf  A  S  1  1st  ref  A  t  g  5s .  .61952  J  J 
Harlem  R  A  Pt  Ches  1st  4a..  1954  M  N 
Hocking  Val  1st  cons  g4Hs.l999  J     J 

Registered 1999  J     J 

H  AT  C  1st  g5alntgu 1937  J     J 

Houston  Belt  A  Term  1st  58.1937  J     J 

HousE  AWT  1st  g  5s 1933  M  N 

1st  guar  5s  red... ..1933  M  N 

Housatonlc  Ry  cons  g  5a 1937  M  N 

Hud  A  Manhat  5s  Series  A. .1957  F   A 

Adjust  Income  5s 1957  A  O 

Illinois  Central  1st  gold  4b. .1951  J    J 

Registered. -1951  J    J 

1st  gold  3J^B-. 1951  J     J 

Registered. 1951  J    J 

Extended  1st  gold  3^s.. .1951  A  O 

Registered .1951  A  O 

1st  gold  3s  sterling 1951  M   S 

Collateral  trust  gold  4s...  1952  M  8 

Registered.- -1952  A  O 

1st  refunding  4s 1955  M  N 


84% 
93 
B8 
98% 
87% 
10414 
61i8 


97% 

98% 

99 

99 

Sale 

Sale 

60 

54 18  Sale 


Dec'23 
Aug'23 
87% 
Oct'23 
98% 
95%  July'23 
77  7734 


91       93% 
82%    90 
90        98 
97%  102% 
103      111% 


84%  July'23 


89 
Sale 
Sale 
Sale 
Sale 


98 
Sale 
88% 
66%' 

83%' 


J 
O 

J 

J 
J 

A  O 
M  N 
J  D 
J  J 
A  O 
M  S 
J  D 
J  J 
J     J 


88 
541 
541 
581 
90 
82l4 
82% 
102 
96 
99% 
95% 
93% 
87% 
65% 
81% 
99%  101 

84       

105%  Sale 
97  99% 
95  97% 
88%  Sale 
87%  88 
83%  ... 
90%  ... 
61  ... 
99% 
95% 
90% 
111%  Sale 
103%  Sale 


98% 
92 14 


92i8 
98% 
981? 
99 

10414 
60% 
57 
54% 
48 
87% 
54% 
54% 
58l4 
89% 
84 
82 
88 
69% 
9914 
93% 
93% 
87% 
64% 
81% 
98% 
84% 

105% 
97% 
98 
88% 
88 
83% 
91 
62 
99% 


92% 
Dec'23 

98% 

Dee'23 

104% 

63% 
Mar'22 

55% 
Oct'23 
Dec'23 

5514 

5514 

59 

90 
Oct'23 
July"23 
Apr'21 
Apr'21 
Oct'23 

93% 

931.1 
Dec'23 
Dec'23 
Oct'23 
Dec'23 

84% 

105% 

98 

July'23 

88% 

88 

Dec'23 

Nov'23 

Nov'23 

99% 


106%  Sale 
85%  Sale 

95%  Sale 
51 

7% 
83 

8034  83l4 
74  Sale 
8334  Sale 
83% 


65 
9 


97% 
88% 
95% 

~83~ 
81 


9734 

BY" 

97 

87 

Sale 


91 

111% 
103 
101% 
106% 

85% 

90 

95 


16 


1 

203 

173 


141 

111 

276 

6 


1 

8 

28 

"16 
2 


65% 
72 
79% 
37 

"37" 

40 

42% 

38% 

41% 

35 

"65" 
60 
85 
98% 
98 
95% 
74 

84% 
91% 
97 
96% 


76% 
80 
88 
58 

63% 

60 

50 

48 

43% 

45 

75% 
73 14 
9034 
99% 
10034 
98% 
80 

90 
93% 
100 
99% 


90      

81%  Sale 
86  99 
42  Sale 
90%  Sale 
67%  Sale 
17M  Sale 

82%    84% 

86%    88% 

70%     78 
94%     96*4 
100*4  102 
74      Sale 
83%    94 
69%    69% 
85%  Sale 
82%  Sale 
82%     83 


75% 

83% 

92 

80 

84% 

95% 

42 

89% 

67% 

10 


75% 
88*4 

Mar' 16 
Mar'28 

81% 

95% 
42*4 
80% 

70 
17% 


Rang* 
Since 
Jan.  I 


82%         82% 


76% 

97 
100*4 

74 


04 


Dec'23 
Nov'23 
100% 
74% 
93%  Nov'23 
69%  69*4 
84%  86*4 
8134  82% 
82%  Nov'23 
64 


100%  10034  100% 


97%  100% 
102%  105 
64%     64% 


431? 

55% 

43 

48 

82 

90 

41% 

55% 

42% 

56 

43% 

59 

84 

90 

83% 

85 

82 

83% 

Nov'23 

111% 

103% 

Apr'07 

107% 

86 

June'23 

96% 


60%  June'23 


7% 
84% 
82% 
74 
83% 


58%  Sale 
87%    

"79%    83" 

"77%  '.'." 

~59%    Y2" 
85%  Sale 

85%  Sale 


99% 
93% 
91 
85% 
64% 
79 

98l2  103 
82        88 
105%  109 
95%    9938 


991 

94% 

96 

89 

72 

81% 


Lake  Erie  A  West  1st  g  6S..-1937 

2d  gold  5s 1941 

Lake  Shore  gold  334s 1997 

Registered. 1997 

Debenture  gold  4s 1928 

25-year  gold  4a.-- -1-31 

Registered J931 

Leh  Val  N  Y  1st  gu  g4Hs---1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s. -.2003 

General  cons  4Ha f()03 

Leh  V  Term  Ry  1st  gu  g  5S--1941 

Registered 1941 

Leh  Val  RR  10-yr  coll  6s  »1928 
Leh&N  Y  1st  guar  gold  48..1945 
Lex  A  East  1st  50-yr  5s  8U--1965 

Little  Miami  4s.--- J962 

Long  Dock  consol  g  6s -1935 

Long  Isld  1st  cons  gold  5s- ./11931 

1st  consol  gold  4s ,H,i 

General  gold  4s 1938 

Gold   4s 1932 

Unified  gold  4s_ -"J?,? 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s.- 1937 

Guar  refunding  gold  4S-.-1949 
Nor  Sh  B  1st  con  g  gu  5s.al932 
Louisiana  A  Ark  1st  g  5s ----J927 
Lou  A  Jeff  Bdge  Co  gu  g  4s - 1945 
Louisville  A  Nashville  5s. -.1937 

Unified  gold  4s 1940 

Registered — 1940 

Collateral  trust  gold  58--.1931 

10-year  secured  7s 1930 

1st  ref  5Hs 2003 

5s  B   (w  I) 2°03 

N  O  A  M  1st  gold  68 1930 

2d  gold  6s —  J252 

Paducah  A  Mem  Dlv  4s.. -1946 
St  Louis  Div  2d  gold  3s.- -1980 
L  A  N  A  M  A  M  1st  g  4^8  1945 
LAN  South  Joint  M  4s.-19.52 

Registered -  -  -.y"}*™ 

Louisv  Cln  A  Lex  gold  4J-38-1931 

Mahon  C'l  RR  1st  5s  1934 

Manila  RR  (Southern  Lines)  1939 
Manitoba  Colonization  5s. -1934 
Man  G  B  A  N  W  1st  3^8-1941 
Mex  Internafl  1st  cons  g  48.1977 

Michigan  Central  5s 1931 

Registered 1931 


J 
I 

t) 
D 
M   S 
IW  N 
M  N 
J     J 
J     J 
IW  N 
IW  N 
A   O 
A   O 
M  S 
M  S 
A   O 
M  N 
A    O 
Q    J 
Q    J 
J    D 
J    D 
IW    S 
J    D 
IW  N 
IW    S 
Q    J 
M  S 
IW  s 
IW  N 
J     J 
J     I 
MIW 
IW  N 

A   O 

A 

i 

1 

F 

IW 

M 

J 

Q 


933i  Sale 
87%  Sale 
75%    77 

74% 

9438  Sale 
92%  Sale 

"93"    "" 

"77%    77*4 

86%  Sale 

99      10138 

99 
102%  Sale 

8034     82% 

9834  Sale 

80  .-- 
10658 

97 

90 

84% 

82% 

78% 

91 

84 

78% 

93% 

95% 

80 


93% 

86 

75 


65% 
100% 

93% 
87% 
75% 
72%  Sept'23 
94%  94% 
92%  92% 
85%  July'23 
93%  Nov'23 
90%  Oct'23 
78% 
86% 
Oct'23 
Sept'23 
102% 
Oct'23 
98% 


2 

6 

202 

144 

7 
71 

10 


1 

111 

40 
50 

70 

58 


Low  Hlgt 
75%  80% 
77%  83 
76%  78% 
99%  100% 
100  102% 
107%  111 
82%  87 
68% 
72% 
67% 
08 
75 
75% 
80 


78 

79% 

69% 

71 

80 

75% 

84 


85% 

87% 

82% 

85% 

94%  100 

33 

49% 

86%. 

97% 

67 

78% 

14 

40 

82       87 


76 

95% 


79% 
98 


100%  102»4 


7734 

86 
101% 
100 
102% 

89% 

98% 


1 

9 

14 

110 

"31 

74 


73 

79% 

92% 

96 

63% 

72% 

83 

89% 

76% 

83% 

81 

83% 

61 

92 

too 

101% 

16 


100 
86" 


92% 
Sale 
79% 
93% 
96% 
80% 


4s 


.1940 


93% 

98 

85% 

89% 

82 

90 

79%. 

85 

90 

92% 

60% 

64% 

99% 

99->s 

7% 
Oct'23 
82% 
74 
83% 
81%  July'23 
97%  97% 
90%  90% 
95%  Nov'23 
93%  July'23 
83  Dec'23 
81  81% 
58%  59 
87%  87% 
83%  Sept'22 
74%  Oct'23 
80  Oct'22 
83  Feb'23 
76%  Sept'23 
83%  Mar'22 
85%  85% 
93%  Sept' 19 
85 85% 


23 

41 


190 
48 


78 


11 
4 

11 

"i 

5 


106 

114 

2 


89  92 
110%  115 
10234  105 

105%  l"l"l"% 
85%     92% 
8684    90 
94%  102% 


J4 


60 
7 
84% 
78 
67 
80 
81 
95% 
86 
93 
93% 
85 
76% 
55 
87% 


74%     83 


83 
76% 

"77% 

"82" 


Registered 1940 

J  L  A  S  1st  gold  3J4s 1951 

1st  gold  3y2B 1952 

20-year  debenture  4s 1929 

Mid  of  N  J  1st  ext  5s 1940 

Milw  L  S  A  West  imp  g  5S.-1929 

Ashland  Dlv  1st  g  6s 1925 

Mich  Dlv  1st  gold  6s 1924 

Milw  A  Nor  1st  ext  4>2s 1934 

Cons  extended  4Kb 1934 

Mil  Spar  AN  W  1st  gu  4s...  1947 

Milw  A  S  L  1st  gu  3}^s 1941 

Minn  A  St  Louis  1st  7s 1927 

1st  consol  gold  5s 1934 

1st  A  refunding  gold  4S-.-1949 

Ref  A  ext  50-yr  5s  Ser  A . .  1962 

M  St  P  A  S  S  M  con  g  4s  lnt  gu  '38 

1st  cons  5s 1938 

10-year  coll  trustees 193i 

6s  A ...1946 

1st  Chicago  Term  s  f  4s. -.1041 
M  S  S  M  A  A  1st  g  4s  int  gu.1926 
Mississippi  Central  1st  58—1949 

M  K  A  Okla  1st  guar  5s 1942 

Mo  Kan  A  Tex — 1st  gold  4S.1990 
Mo-K-T  RR— Pr  1  5s  Ser  A.  1962 

40-year  4s  Series  B 1962 

10-year  6s  Series  C 1932 

Cum  adjust  5s  Series  A...  1967 
Missouri  Pacific  (reorg  Co) — 
1st  &  refunding  5s  Ser  A.  .1965 
1st  <Si  refunding  5s  Ser  C..1926 
1st  A  refunding  6s  Ser  D..1949 

General  4s 1975 

Missouri  Pacific — 

3d  7s  extended  at  4%  ...1938 
Mob  A  Bir  prior  lien  g  5s... 1945 

Mortgage  gold  4s 1945 

Mobile  A  Ohio  new  gold  6s. .  1927 

1st  ext  gold  6s--- S1927 

General  gold  4s — .1938 

Montgomery  Dlv  1st  g  58-1947 

83  St  Louis  Dlv  5s 1927 

76%   Mob  A  Ohio  coll  tr  g  4s 1938 

Moh  A  Mai  1st  gu  %  4s 1991 

86%   Mont  C  1st  gu  g  Is J937 

Registered 1937 

88% I      1st  guar  gold  5s ..1937 


MN 

J     J 

IW  N 
J  D 
J  J 
M  S 
IW  s 
Q  IW 
J  J 
J  J 
M  S 
IW  N 
A  O 
A 
F 
M 
J 
J 
J 
M 


8934  Sale 

"97"  Sale 
107%  Sale 
104  10434 
97%  Sale 
103%  ... 
101%  104 

88 

61       61% 

95%    

78  Sale 
72%  --- 
95%    ... 


8138  Nov'23 

10658  Nov'23 

97%   Dec'23 

90  Dec'23 
8434  8434 
81%  July'23 
78  78 

91  Dec'23 
84  84 
78%  Nov'23 
9378  Nov'23 
97  Dec'23 
80%         80% 

102%  Dec'23 

8934         89% 

90%  May'23 

97  97 

10634       107% 

104%       105% 

96  97% 

10358  Nov'23 

101%   Feb'23 

87      Nov'23 

61      Dec'23 

9334  Sept'23 

78  79 

73%   Apr'23 

Dec'23 


91% 
81% 
72% 
72% 
90% 
90% 

"91% 
90 
76% 
84 


99=4 

"97% 
80% 


60 
99 


95% 


4 

13 

9 

175 


27 


97 
87% 

78% 
75 
96 
93% 

97* 
02% 
81% 
92% 
100%  102% 
100  100 
100%  106 

80%    89»i 

97     100 

81       81»j 
106%  107 

96%    98 

90 

81 

81% 

75 

91 

82% 

75 

92 

93 

77 


100 


78 
80% 


75 

13% 

84% 

84% 

78% 

86 

81% 

97% 

93 

98 

98 

87% 

84% 

64% 

92% 


O 

A 

S 

J 

D 

D 

S 

J     J 

J    D 

MN 

IW    S 

Q 

J 

J 

M 
J 

MN 
J  J 
J  J 
IW  N 
J  D 
J     J 


97% 
97 
86% 
85 
75% 
77% 
92% 
81 

98%     9934 
99%  101 
100%  Sale 
89     Sale 
86%    91 
82       8538 

"99"  fob" 

66%  Sale 


Dec'23 
Oct'23 
9734 
Sept'23 
Mar' 13 
Nov'23 
100%  May'23 
86      Nov'23 
Oct'23 


9934 
60 
9734 
82 
77 
101 


85 

80 

80 

92 

87 

99% 
100 
100% 

89 


1 

15% 
8634 
99% 
102 

"92" 
9534 

88% 


Sale 
16% 
87% 

Sale 
99 

~9_8" 


M  N 
J  J 
J 

J 

Q 

M 

F 
J 


M  S 

M  S 

J  J 

J  J 

J  J 


76%  Sale 
7934  Sale 
65%  Sale 
95%  Sale 
5278  Sale 

7414  Sale 
94       95% 
89     Sale 
51%  Sale 

8034  Sale 

92% 

70%    74% 

102% 

10058  10234 
73%     75 


Feb'23 

80 

92% 

Apr'23 

99% 

Dec'23 

100% 

89 

89%  Nov'23 
85%  Nov'23 
66%   Aug'21 
Dec'23 
66% 
18% 
16 
Dec'23 
99 
102 
99% 
Dec'22 
9634  Nov'23 
88      Dec'23 
9134  May'23 


92% 
861| 
81% 
81 
94 
85% 
83 
96 
98 
83 
97%  103 
87%    92 
90%    90>4 
97     101 
106     109 
101%  105% 
95       9714 
101%  103»s 
97%  101% 
82%    87 
68% 
92% 
72 
73% 
94% 


63 

96 

80»4 

73% 

87*4 


99 
66 
18 
15% 
87 
99 

10134 
99% 
92% 


2 
12 


18 
51 

23 


98%  100 
61       71 
95%    98% 
82       88 

"99%  10"l" 
97%  100% 
85%    88 


9034 
93% 
75% 
81% 

108 

106 
99% 


76 

78% 

64% 

94% 

52% 

74 
95% 
89 
51% 


76% 
79% 
65% 
95% 
53% 

74% 
Dec'23 
89% 
53 


80% 
Oct'23 
Oct'23 
102% 
100%  Nov'23 
7334   Dec'23 
Dec'23 
Oct"23 


80% 
93 
74% 
102% 


92%    91 

95        9434 

76%     75  75*4 

81  Oct'23 
110  109  Oct'23 
109%     -- 

99%'   99%  Nov'23 


55 
155 
116 

59 
392 

45 

"57 


73 


85 

80 

76% 

89% 

87 

97%  100 
100  100 
100%  lOO'l 

87%    92% 

89 

83% 


80 

80 

84 

93% 

87 


91 

89 


97 

102% 

65 

76 

15% 

40 

14 

39*4 

84% 

90% 

98 

L01 

100% 

L06 

98%  106% 

"90% 

97 

87t2  100 

91% 

94 

73% 

80% 

74% 

m 

61% 

67% 

92% 

9fl»< 

48% 

63 

73% 

86% 

94% 

9fl*( 

85 

9U 

47% 

631- 

79% 

82 

91% 

93 

69% 

74* 

100 

1041 

99%  1037 

72% 

78> 

90 

94< 

94 

96> 

74% 

78' 

81 

82> 

107 

111 

99%  101' 


•No  price  Friday;  latest  bid  and  asked  this  w«ek.     oDueJan.    6  Due  Feb.    c  Due  June.     aDue  July,    a  Due  dept.     0  Due  Oct.    1  Option  sale. 


BONDS 

».  Y.  8TOCK  EXCHANGE 
Week  ending  Dec.  14. 


M4El.tgu3.4s 2000 

if  SShv  Chatt  4  St  L  lit  5e. _  1928 

!»  Fla4  8  1st  gu  g5s 1937 

Wat  Ry  of  Mex  pr  lien  4^g. .  1957 
July  coupon  on 

flo    off " 

Oeneral  4s  (Oct  on) "111  'A977  a .  O 
April  coupon  on 

do      off "311 

(fat  Kit  Mex  prior  lien  4Hs.T926  j     j 
July  coupon  on 

do      off '.'.'.'.'." 

lat  consol  4s  (Oct  OtfZZZZlMi  A   6 
April  coupon  on 
do      off... 
Waugaturk  UK  1st  **..'.'. lliihi 
Hew  England  cons  5a..  IM£ 

Consol  4s. 194.-, 

If  J  June  RRguar  1st  4s 1986 

If  OA  V  1.  1st  r.-f  A  Imp4: 

Wew  Orleans  Term  1st  is...  1953 

If  O  Texas  A  Mexico  1st  6a. .  1925  J 

Non-<-um  Income  5s 1935'A 

W  4  C  Bdge  gen  gu  4  4  s 1 

If  V  BAM  n  Is;  con  g  5s 
If  Y  Cent  UK  cunv  deb  6s 

Consol  4s  Series  A 

Ref  4  Itnpi  443  "A" 

Ref  4  lnipt  ;,i 2013 

w  r  Central  4  Hudson  Uver — 

Mo:  .  -)t 1997  J 

Registered ...1997J  J 

Debenture  gold  4s. 1<»34iM  X 

10-year  debenture  4s 1942' J  j 

Lake  Shore  coll  gold  3'tb.  1998  F  A 

wJt?*!?,eretJ -              1998  ■  A 

Mich  Cent  coll  gold  3HS..191K  ,. 

Registered loos  F  \ 

■  YChlc4StLlstg4s...    1' 

Registered 

Debenture  4s 

Jd68ABC 1931 

Jf  \  connect  1st  gui^aa  a"1i953 

■  1  4  Erie  1st  ext  g4s.         1947 

Moit  told4Hs IS; 

Jth  ex t  sold  r,B 1910  a  O 

6th  ext  gold  4b. . 192J    I 

Si*  Green  L  gu  g  5s I94r  m  n 

.  J*  Harlem  g3Hs 200,/  M  N 

■  Y  Lack  4  Western  5s...    1923  F    A 

1st  4  ref  6s. 1973  M  X 

lrt  4  ref  4Hb 1973'M  X 

X  KEJi  w  1st  7s  ext 193o|m  S 

-S°Jk.*Imp59 1»43J     J 

■  Y  4  Jersey  1st  5s 1932  F     I 


New  York  Bond  Record-r^tin^-P,,,,,  3 


Bid  Aik 

753 1 
inn     SaJe 


2641 


WteVt 
Ranee  at 
Last  Sale 


81 

78        7.,  • 


ilA    _ 

-.193.-,  M  N 


II 


High 

%2U 

Ml    " 

861 

86 
95 


Range 
J  nn     1 


17; 


72* 

100* 

B7 

!     .... 


S  Y  *  Ii"ng  Br  sen  g  4a 1941  M  S 

ST  1  X  H  4  Hartford — 

Non-cotiv  deben  33^8 1954 

Non-cony  deben  4s 1947 

Non-con v  deben  3Hs.."l947 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Conv  debenture  3H» 1956 

Conv  debenture  6s 1948 

i%  debentures 19571m 

7i  European  Loan 1925  A 

Jrfcnci - 1925 

Cons  Ry  non-conv  4s 1930 

Non-conv  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956  J 

W  Y4  Northern  1st  g  5s 1927 

A  °*  w  ref  let  g  4s 01992 

Oeneral  4s 1955 

■  Y  Prov4  Boston  is""" "1942 

■  Y4  Pu  1st  cons  gug4s._.  1998 
If  Y4  RB  1st  gold  5a 1927 

■  Y8usq4  W  1st  ref  5s 1937  J     .1 

S*«old14*f "37IF    A 

Oeneral  gold  5s 1940  F   A 

Terminal  1st  gold  5« 1943  M  N 

«l  WchcsiBlitSerH^B.^a'j  J 
Iforfolk  Sou  1st  4  ref  A  5e  1961  F  A 
Norfolk  4  Sou  1st  gold  5e_  ..1941  M  X 

Iforf  4  West  gen  gold  6s 1931  M  X 

Improvement  4  extg  1934  F    A 

Raw  River  1st  gold 1932  A  0 

N4  W  Ry  ls:consg4s...l99fi  A    O 

Registered 1996  a   O 

DIV1  1st  lien  4  gen  g  4s.  19  1 1  .1     j 
10-25  year  conv  4^8... 19 

10-year  conv  6s 1929  M  S 

Focah  C4  C  Joint  4s...  1941  J    D 

worth  Ohio  let  guar  g  5s 1945  A   ' 

■or  Pacific  prior  lien  4s         1997  0 

Registered 1997  q 

Oeneral  lien  gold  3s Q2047  ij 


97 

- 


59     Bale 

34  u     35 


Registered 02047 

Ref  4  lmpt4Hsser  A 2047 

•••crB 2047 

*»  C 2047 

-.*■  D-    .2(147 

t  Paul-Dublin  Dlv  g  4s. .  1996 
Bt  Paul  a  Dulutn  1st  fit 

lit  consol  gold  4a 196S 

7»or  Pa.- Term  Co  1st  g  6a 
NoofCalguargas.  .  .    . 
North  Wisconsin  1st  6s.. 
Of  A  I.  Cbam  1st  gu  4s  g.      1948 
Ohio  c,,:,ri  j{y  4,,   _  \W$ 

Ohio  River  if.it  latgos... 

(Jencral  gold  Be. 

OW*  ('"'  1st  guar  g  5s.. 

^re  Kit  A  N'nv  con  g  4a 1946 

OrsHhort  Line—  1st  coin  v. 

Ouar  con  5s \;,u. 

Ouar  refund  Is 

pnioo-Wasb  1st  a>  ref  4s..   1961 

aelfli  1  loaal  c,  in  K 

PMRRol  Mo  Is)  exl  g  4s 

2d  extended  itold 

•duel,  *  in,  |Hi8f4J^s 

arts-I.yon^McO  lilt  Hi 
'sullsia  Ity  7s.... 
'enn.y|v»„ln  lilt- conag  4s  I  ;  1  : 

Ontol told  Is  .1948 


1958 


*s  eti\mi>.fl 
Consol  4 Us 

OsjMrai  ( 

Oenrral  5|  ...""*"" 

10-ycar  secured  7s '. . 
l»-year  secured  6Ws"" 

•nnsylvnnla  I     • 
Ouar  3l„s  coll  trust  rcg  \ 
Ouar3^«rnlliruii  Ber  H 
Ouar  34s  trust  clfsC 
Ouara^s  trust  otfs  i> 
Ouar  1.5-2.5-year  gold   Is 
Ouar  4s  K«-r  I 


55 
'.'.'.'.     50' 

50lf    57U 
B6 

90>|  Sale 
511;  Sale 
10 

4H;  Sale 

S;,|e 

88       891. 

ins 

107 
■>s    Bale 

Sale 

:      N7 

Sale 

si'., 
57*4 

Sale 

921 

Bale 


too 

104V 


71 

72 

7H, 

72% 

\ToV23 

S94t 

ss 

881, 

llllll, 

so     3 

96     Ma.'.':; 

96  ' 

92S4  92*4 

85 

J         ept'23 

99*4jime'23 

97  '. 
fune'23 

9914  Nov'23 

91       July '23 

39  3934 

4 1  Dec'23 

88  88 

431;  43 

44',  II 
39 

58?s  62 

347g  37, 

70  72 

67l|  69 


Low  //(-1 

74  78 

98*  1    I 

nvi  «s 


BONOS 
V    V    STOCK  EJCCBAN 

u  »-k  ending  I).-.     1 1 


' 


Peoria  4  East  1st  cons  4s.      194     A    fj 

In.-. 

-  "   \  1 

erles  h  ti                           ,,  j  . 

Pnlla  Halt  4  w  1st  g4s.                   m  n 

j 


'•:  fcaj 


Wttet 


72 


16 


99^  100 


I  ine'23 
09 

01  91*4 

89  1  eb"23 
1  in' j:* 
ran'23 

09U  v- 

Ofl 

no    June'23 


May  I   I  tins 
1000 

1 90s 
1980 

.  1 936 


I'll 
1942 
1944  J 
1931  A 


M  N 


M  N 


so 

Sale 
ss 

94 '4  Bale 

•III!; 

1 07 1 1  Bale 

Ins 


toV23 


80 '4    82»4 
95       96  <s 

60  60 
42        49S 
37lj     49 
84        935g 
32lf     6OI4 

61  71     I 
87        931* 

106      1081* 
110      110 
IOC'S  I07I4 
85U     93U 
90     I 
89 
101      108 
1061s  11734 
84*     88* 
79        88 
81'2     87 


PCC*  Bl  Ltu 

•   .    1  lar 

tuar.rm 

.-  .    11 
tar.  . 

■ 

•    v 
- 

167  M  1 
M 

,    ;,     l:'  '■  :  j 

' 

II  IVJ  7 

Rich  4  Dai  127  A  < 

'    Meek  Idl  g5s 194S  M  f 

J 
■ 

1st  gold  4a 1940  J     . 

I 
Rio  Or  Weai  1st  gold  1 

''<  A    i' 
I  M    - 

Rutland  1st  con  g  4.'^s 194]  j 

31  I*s  4  Grand  isi  g  4i  '•;  j 

5IJ     J 

l« 

Btl>  A  Cairo  guar  g4t..    ...1981  j    j 

r  M  4  s  gen  eon  >i  a  n 

Onlfled  4  ref  gold  4s.  ..      1929  J     j 

Rlv  4  Q  I)h   1st  E4  ,im  N 

st  I.  m  Bridge Tergu  1  it       1980  \   o 

Bl  I.  4  San  Fran 

Prior  lien  Ber  B  :,* 197,0  j    j 

Prior  lien  Ser  CCs... 1938  J     J 

j>H9._ 1043  j     j 

Cum  adjust  Ser  A  6s K1966  A   0 

Income  Series  A  6s A19C0  Oct 

St  Louis  4  San  Kran  gen  6s.  .1931  J     J 

Oeneral  told  Ss. 1931  j    j 

St  L  •'  onsg  4s...  1990  j     j 

Southw  Div  1.11  „  7>s   ...1947  ■    " 
St  L  Poo  4  N  W  Ihi  •:u  ;>i_  _  .1948 

St  Louis  Sou  1st  gu  g  4s 1931 

Bt  L  B  W  Isl  g  -la  bond  ctN 
2d  e  4a  Income  bond  ctfa 

il  gold  Is 

1st  terminal  A  unifying  5a 
St  Paul  4  K  CSh  I.  lei 
St  Puul  E  Or  Trunk  4  i-;s...l947 

St  Paul  M  4  Man  4s 1933 

1st  consol  «  Cs 1933 

6s  Reduced  to  gold  4(-$s  ..  1938 

Mont  ext  1st  ^old  4s 1937 

Pacific  ext  guar  4s.. 1940 

S  A  4  A  Pass  1st  gu  g  4s 1943 

Santa  Fc  Pi .  41 1942 

San  Fran  Tcrml  1st  4s I960 

Sav  Flo  4  W  6s 1 934 

** 1934 

Sclo  V  4  X  i:  1st  gu  k-  4s.. 

Seaboard  Air  Uneg4e I960 

Cold  4s  st amped 1 950 

Adjustment    5s 0 

Refunding  is 197,9 

ISI  4  cons  Cs  Series  A 1945 

rd  A  Itoan  1st  5s 1920 

SherSha  So  im  gug5s 1943 

S  A  N  Ala  cons  gu  |    is  1986 

C;en  cons  guar  7>0-yr  5s        196 


Hid 

•lit 

-  .'■■ 

Bats 

Jan     1 


M  M 


91 
102       109* 
91U  100 

91       9414 

89        89 

98tj     '.is., 

84* 

I  in 
I 


70 

97,1; 


1 33 


66 

86* 

95* 
94* 

100 

84* 

99        104* 
,    III., 

90*i    '.'.1 


So  Pae  <  .,1  is  (( Sent  P 

20-year  roll  V    Is .tfl9.".l 

20- year  D09V  7.s .  19.14 

So  Puc  of  C11I  — Cu  g  5s..  . 

So  Pac  Coast  1st  gu  4s  g. ..    1987 

BO  Pas  Rll  1st  ref  4s 

Southern — 1st  OOnsgOs...    1994 

Develop  4  gen  4s  Ser  A . 


«Hs 

Mem  I >1  v  1st  g  4'iB-os..    1906 

st  Louis  dlv  1st  g  Is 105] 


78 
97*4 

57 
17 


98*         91 


7 


"1      .1 

731 
July'23 


Lorn 

//<#* 

78 

Htj 

so 

•Mi 

9i 

--•'•1 

93 

2* 

0  1 

97T, 

w* 

—. 

98 

W3* 

Wl>< 

«»* 

98 

«H 

91* 

94 

WW 

97 

97*  loo" 

KM 

86        84* 

71* 
88 
7u        88 


May '23 

si    , 


o"       80  fur  A  Oa  1st  e 
okane  Int. 


Spokane  iniernat  Is 

siaien  Island  R 

Sunb 

Buperlor  Short  1.  1st 

I'eiin  UsnofSl  List  1 

DOS  gold   ,s        .....      1944 
"fund  s  f  g  4s 1  1  .  i 


M  N 


lixn.  in  . 

lofl'i   111* 


Tex  A  \  O  con  fold  6S  1948 

2d  told  Inc. .110    .,1  (21X10  M  ar 

La  Dh   li  I.  in  g  Si  1931  J     J 

Tol  A  (  n. I..  <  vm  |s|  ,.,|  .-,,  10  ,            j 

Western  Dlv  1      .  1936  A  O 

r.il  gold    .1  Pi  I  ,  J 

Is  1   . 

I.  A  V.   pi 

10  10 

rol  W  \  A  on  4^«  \ 
Sen.  .  1033 

Sen.  1043 

Tor  Ham  a  Buff  1st  u  i<       tig  n, 

Ulster  a  Hei  1  hi  .0111 1 
1st  refunding  1  Is 

If  10    lil    g    Is  111 

1  ■  1 '  > : ','  J     j 

.',1 
ellng   la 
•»r  perm  *«curi  1 

t  m  r- 

I.    N..I   gold  .-,»  |i.  ) 

Isi  extended  i«  1 

r  A  1 

'  .1  is  lerles  i»  19  .7  M  n 

Vera!  !rus4  PIsttuSHi  1934  J     J 

Jill)  1 

Verdi  v  1  a  w  1.1  „  ;.»  1  ,.,  v. 

Virginia  Mid  Ser  I  :,.  |  ,    ..  M     , 

OetwrsJ  5s  is  is  m  n 

Va  A  Sown  1st  gu  .'.«  1 

1st  cons  ,M>  year  :.«  1958  A  O 


•  I  v 


19 

21 


VI  9l" 

90"  "eV 

96*  WW 

77 

90  9<>* 

I  96 

SO*  64 
14 

96  ws«, 

92*  96 

.  92 
S3 
93* 
. 

95*  95* 

94*  W6* 


•Wo  once  Friday:  Utest  bid  and  ask*  lWi  WMk    .  Du.  Jaa    ,  D„  r#b    \  Du,  Jw    ,  Du-  ^ 


k  Out  Aug.     »I>us  Oct       sDuc  No?     (  Due  Dm. 


•.Mil.' 


New  York  Bond  Record— Continued— Fage  4 


■•MM 


4 


-  «WW»  A 


ll 

HI  «u  ' 
IX.  Vol 
TolA  C 


it 


1 

■ — i 


WHtm 

■ 


m  ■ 


Ml 


:■'",  s.iii- 


■   ■■ 
lot  Salt 


i 


•Vet  N  X   A  »"»  »*t  (  A* 

1943 

\  5*        1W4H 


MM  l»t  *•  ruar- 

liri'.'-.frnl    


194a 

.3361 


IUfur.i1'. nc  4  %  »  Series  A 

RK  lit  rooeol  4*. 

Will  •  ;u«5e 

Will*  SKI)!  ( 
Wlas'.oo-aalrm  S 


I9M 

IMS 

.lt>«0 


J 
<> 

B 

J 
J 
O 
J  J 
F  A 
M  S 
M  S 
J  H 
J  1> 
J      J 


no  ■ J  xJ 

gup  |  ra  1st  4s  M  M  N 

Wil'osKut  ltt4V4l        ..1943  J     . 

INDUSTRIALS 
AdAmj  |  II  ir  s  48. 

AIai   K'4Mx ■:    • 
Alack*  Gold  M  drb  6»  a  M 

Coot  deb  8a  aerKa  B 1930  M 

Am  Aerie  Cbem  1st  5a 


'.n 


A 

A 

o 

A 
0 
D 

J 
J 
J 
J 
D 
J 

M  N 
J  J 
A   O 


83 

77 


Si! 

ss 


1st  ref  s  (  :%»« }»J1   F 

iDff    ad  Ch»ln  6a 1933  A 

Ami  .  mure  5a..-1931  M  *■ 

Am  Dock  A  Impt  gu  6a.. 

Amcr  Republics  6s 1937 

iBgoA  R  Iei30-yr5eaer  A1947 

6.  B         1»«7 

Amcr  HufAT  Refining  6e 1937 

Am  Tclep  4  Telca  coll  tr  4s.  1929 

Convertible  4a 1936 

JO-ycArconv  4%is 1933 

JO-yeAr  coll  tr  5a 1946 

7-year  convertible  6a 1925 

Am  WAt  Wka  4  Klec  5e 1934 

Am  Writ  Papers  f  7-fla 1939 

AnAcondA  Copper  6e 1953 

7,  _ 1938 

Armour  A  Co  1st  real  eat  4.4sl939 

Associated  Oil    temp   6s 1935 

Atlantic  Fruit  conv  deb  78  A.  1934 

Trust  certlflcAtea  of  deposit 

do    stamped 

Atlantic  Refg  deb  5s 1937  J     J 

BaJdw  Loco  Works  1st  5s.. .1940  M  N 
BarnsdallCorpsf  conv8Tc  A1931  J    J 

Boll  Telepbane  of  Pa  5e 1948  J    J 

Beth  Steel  1st  eit  8  f  5a 1926  J     J 

1st  *  ref  5a  guar  A 1942  M  N 

20-yr  p  m  4  Imp  8  f  58 1936  J     J 

6a  A.. 1948 

6Ha 1953 

Booth  Fisheries  deb  8  f  6s...  1926 
Brarten  Cop  M  coll  tr  s  f  6s. .1931 

Brier  Hill  Steel  1st  5^8 1942 

B'way  4  7th  Av  1st  c  g  5b..  1943 

Brooklyn  City  RR  5s -1941 

Bklyn  Edison  Inc  gen  5a  A..  1949 

General  6e  Series  B 1930 

General  7b  Series  C 1930 

General  7s  Series  D 1940 

Bklyn  Man  R  Tr  Sec  (tem)  6a.  '68 
Bklyn  Qu  Co  4  Sub  con  gtd  5s  "41 

1st  is 1941 

Brooklyn  Rapid  Tran  g  5s_.1945 

Trust  certificates --- 

1st  refund  conv  gold  4a. .  .2002  J     J 

3-yr  7%  secured  notes 1921  J     J 

Certificates  of  deposit.. 
Ctfa  of  deposit  stamped 

Bklyn  En  El  1st  g  4-58 1950  F   A 

Stamped  guar  4-5s 1950  F   A 

Bklyn  Un  Gas  1st  cons  g  58-1945  M  N 

7s         ...1932  MN 

1st  lien  4  ref  6- Series  A..  1947  M  N 

78 1929  M  N 

Buff  4  3'JSq  Iron  8  f  Se 1932  J    D 

Bush  Terminal  1st  4s 1952  A  O 

Consol  5s 1955  J     J 

Building  5s  guar  tax  ex...  1960  A  O 

CaJG  &  E  Corp  5s 1937  MN 

CaJ  Petroleum  6%s  (w  1)  ...1933  A  O 

Camacuey  Sug  l9ts  f  g  7s 1942  A  O 

Canada  SS  Lines  lstcoll  a  f  7s  '42  M  N 

Canada  Gen  Elec  Co  6s 1942  F   A 

Cent  Dlst  Tel  1st  30-year  53.1943  J    D 

Cent  Foundry  1st  s  f  6s 1931  F   A 

Cent  Leather  20-year  g  5s. .1925  A  O 

Cerro  de  Pasco  Cop  8s 1931  J    J 

ChG  L  4  Coke  1st  gug5s..l937  J     J 

Chicago  Rys  1st  5s 1927  F   A 

Cnlcago  Tel  5s 1923  J    D 

Chile  Copper  6s  Ser  A 1932  A  O 

Clncln  Gas  4  Elec  1st  4  ref  5s  '56  A  O 

5Hs  Ser  B  due  Jan  1 1961  A  O 

Colo  F  4  I  Co  gen  s  f  5s 1943  F   A 

Col  Indus  1st  4  coll  5s  gu...  1934  F   A 

Columbia  G  4  E  1st  5a 1927  J    J 

Stamped 1927  J    J 

Col  4  9th  Av  1st  gu  g  5s 1993  M  S 

Columbus  Gas  1st  gold  5s. .1932  J     J 
Commercial  Cable  let  g  4a.. 2397  Q    J 

Commonwealth  Power  68 1947  M  N 

Comp  Azu  Bara  7Hs 1937  J    J 

Computlng-Tab-Rec  s  f  6s.. 1941  J    J 
ConnRy  4  L  1st  4  ref  g4Hsl951  J    J 

8tamped  guar  4Hb 195llj    J 

Cons  Coal  of  Md  1st  4  ref  5a  1950|J    D 
ConG  Coof  Cb  1st  gu  g  03..1936  J     J 

Consumers  Power 19.52  M  N 

Corn  Prod  Refgsf  g  5s 1931  M  N 

1st  25-yr  s  f  58... .1934  M  N 

Crown  Cork  4  Seal  6s l943iF   A 

Cuba  Cane  Sugar  conv  7a. -.1930  J  J 
Conv  deben  stamped  8% .19301 J  J 
Cuban  Am  Sugar  1st  coll  8s. 1931  M  S 
Cumb  T  4T  1st  4  gen  53--.1937JJ  J 
Den  Gas  4  E  L  lst4ref  s  f  g  5a  '51  M  N 

Dery  Corp  (D  G)  7s 1942  M  S 

Detroit  Edison  lstcoll  tr  58.1933  J    J 

1st  4  ref  5a  Series  A *1940  M  S 

1st  4  rei  6b  Series  B *1940  M  S 


s.i   . 

Bale 
Bale 

Sale 

Sale 
93 

71"; 


II: 


ss 

SO  . 


71 


>7-N 

Bale 

Sah' 
Sale 


'.'-'': 

H>i',', 
Bfl 

rja 

102% 

92%  Sale 
88 

1047a  Sale 
97i»  Sale 

120  Sale 
83*8  Sale 
43%  431 1 
98>i  Sale 
98U  Sale 
84M  Sale 
95%  Sale 

19  Sale 
2d      Sale 

20  25 
96%  Sale 

101%   10312 

95%  Sale 
98  Sale 
98*4  99i8 
94%  Sale 
88>e  Sale 
97%  Sale 
88%  Sale 
78     Sale 

100      101 
93 
63 
86I2 
971.1 

1031 2 

106%    - 

108's  Sale 
70%  Sale 


93% 
66'2 

¥7% 

Sale 


89      

75%    

75%    

62%    

93i  2  Sale 
92%    .... 

87%    

80     Sale 

79%    8OI2 

95%  Sale 

11314  114i2 

103%  103% 

113     Sale 

86*2 

8()l8     81% 
83*4    85 
93'8  Sale 
96%    9812 
95U  Sale 
95      Sale 

97% 

103     Sale 

97        98% 

9012     93 

'91%  Sale 

136%  Sale 

93%    

73     Sale 


s. 

'.'1 

7'.' 

98 
01% 

99% 
70*4 

66 

BO 

88 
8 

6 

'.'Sis 

97% 
B3 

105% 

85% 

93 
102% 

11101, 
9218 

8712 
10418 
96% 
11712 
8312 
41  it 
96% 
98 
83% 
94% 
I8I2 
18 
18% 
96% 
100% 
95% 
97% 
98% 
9412 
88% 
97% 
88% 
78 

100% 
92% 
63 
87 
97% 
102% 
106% 
107% 
67% 
65 


79 

77 
Deo'23 
Ocf23 
Oof23 

82 

Oct'23 
Oot'23 

77: 
77 

May'22 

80% 

881 

6 

6 

99 
98 
93% 
79 
Dec'22 
86 
92% 

103  " 

101 
92% 
Dec'23 

104% 
971 

120% 
84 
42 14 
96% 
98% 


951.1 
19 
20 
20% 
96% 
Dec'23 
95% 
98 
98% 
96 
88% 
97% 
89% 
78 
101 
93% 
641 
87 
97% 
103% 
106% 
108'4 
70% 
July'23 
79%  Nov'23 
73%  Nov'23 
74       Dec'23 
73%  Nov'23 


..I 


26 


1  1 


4 

6 

3 

6 

32 

85 

20 

43 

L3 

65 

74 

61 

131 

12 
86 
31 
14 
31 

26 

1S8 
80 

2.34 

30 

27 

11 

7 

10 
99 
10 
21 
35 
22 
46 

1 

8 
31 
12 

2 
18 
20 

3 

14 

2805 


91% 
90% 
86% 
7934 
79% 
95% 

115 

102% 

113 
91 
81 
83% 
92% 
9634 
95% 
95 
91% 

102% 
98 
91 
91% 

130% 


98% 

96 

96 

88% 

76 

96% 


93% 

91 

86% 

80% 

801 

95% 

Dec'23 
103 
113 

Dec'23 
81% 
84% 
95% 
97% 
961; 
95 
92 
103 

Dec'23 

Dec'23 
91% 
140 


93%  Xov'23 


99% 
96% 
Sale 
93% 
76% 
96% 
96%  Sale 
10     Sale 
92%     9314 
70%  Sale 
88%  Sale 
100      1001- 
100     Sale 

79      

80%    82% 
87%  Sale 
93%    .... 
87%  Sale 

98% 



84%     86 

v>:4  Sale 

I  Sale 

106% 

92%  Sale 
85       85% 
75     sale 
99% 
95% 
103     Sale 


73 
100 
98% 
96 
95% 
87 
75 
96% 
95% 
10 
93 
70% 
86% 
100 
99% 


31 
Nov'23 
99% 
96 
96 
89 
75% 
96%' 
9634 
10 
Dec'23 
70% 
87% 
100 
100 
77%  Sept'23 
81      Dec'23 
87% 
93      Nov'23 
8634 
100        Oct'23 
99%  Nov'23 


K.mat 
Jan    1 


illf 
IHHj 
93»4 

M 

!>4 
71 

83% 

71% 

"74% 

76% 
88% 

so 

:>i;% 


malt 

92 14 
71 

96% 
73% 

72.'m 

80" 
99*41 

80% 
85% 
871 
65% 


90%  100 


73% 

78 

86 

77 

76 

97 

96 

91% 

45% 

57 

49 

08 

76 

74% 

76 


81 
S3% 
95 
83% 
82 
99 
99 
95% 
62 
65% 
60 
101 
81% 
82 
80% 


N. 


OONDS 
Y    STOCK    EXCHANOE 
w  eek  ending  1  >>■<■    14. 


-a. 


Del  fulled  1st  SOU  I  •f'jrt      1989 

Diamond  Match  ■  f  ovi>  fyit  1988 
dlsiiii  Bee  1  'orp  conv  i«i  n  '»<  IM7 

Trust  oertlttoatea  of  dapoalt 
Dominion  Irwi  a)  BMtkl  Si     .1943 

Donnar  Btael  7s 1843 

.lu  Pool  (K  1)  1'owder  4^8  .1936 
dllPonl  ile  Noniouni4  Co  7^8 '31 
Duqueana  Lt  1st  4  coll  6a     L949 

Debenture  7t^s 1936 

East  Cuba  Sug  lo-yr  a  f  g  7^h  '37 
Ed  El  III  Mkn  1st  con  K  4s..  1939 

]  .1  lire  ill  lstcousgSs 1995 

Elk  Horn  Coal  conv  6s IW 

Empire  Gas  4  Fuel  7)4s 193 

Eqult  Gas  Light  5a 1932 

Federal  Light  4  Trac  6s 1942 

7S__    m 1953 

Flsk  Rubber  lets  f  8s. . 


J     J 

M  N 
A    O 


J 
J 

J  D 
M  N 
J 


J 

.1 

M 

J 

J 

J 

M  N 

M    S 


80 
87% 

5 

5 

95 
96 
9178 
59 

"85" 
84% 


80% 

99% 

8 

6% 

100% 

10434 

973,, 

81 

90% 
93 


I'rict 
Frlitav 

II 


/lid 


Ask 
88% 


■ 
18% 

Sale 

87' 


M% 

79 

88 
89% 
108's  i|is'i 

108*4  Sale 
ill  .  3  Sale 


99%  103% 

99%    104 
907»    93  % 
86        90% 

100      104% 
95      101 

113%  120% 
82  86 
41%  86% 
52 '8  98% 
95%  104% 
82        90 

94%      9534 


18% 
18 
17% 
94% 
100 
94 
95% 


40% 
39% 
44 
99: 
103 
103 
99% 
96%  100 
9034     97% 
86%     93% 

9534  100 
87%  9378 
7038  80 
9734 101 
91% 
61%  69 
83  88 
94%  99 
100%  10478 
105      108% 


Ft  Smith  Lt4Tr  1st  g  5s. -.1936 
Framerlc  Ind  4  Dev  20-yr  7Hb'42 

Francisco  Sugar  7V$s 1942 

Gas  A  El  of  Berg  Co  cons  g  5sl949 
Oeneral  Baking  1st  25-yr  68.1936 
Gen  iciectric  deb  g  3^s 1942 

Debenture   5a 1952 

Gen  Refr  lsts  f  g  68  Ser  A..1952 

Goodrich  Co  6  Hs --1 947 

Goodyear  Tire  4  Rub  lsts  f  8s  41 

10-yearsf  deb  g  8s el931 

Granby  Cons  M  S  4  P  con  6s  A  28 

Stamped {928 

Conv  deben  8s l92o 

Gray  4  Davis  7s ;---™2 

Great  Falls  Power  1st  8  f  58.1940 

Hackensack  Wuter  4s --{952 

Havana  E  Rv  L  4  P  gen  5s  A  1954 

Havana  Elec  consol  g  5b 1952 

Hershey  Choc  1st  a  f  g  6a.  .1942 
Holland-Amer  Line  6s  (/JaO-1947 
Hudson  Co  Gas  1st  g  5s  . -{949 
Humble  Oil  4  Refining  5HS-1932 
Illinois  Bell  Telephone  5s  ---{956 

Illinois  Steel  deb  4^s {940 

Ind  NatG  A05S-- -J936 

Indiana  Steel  1st  5a }»52 

Ingeraoll  Rand  1st  5S-.---PJ935 
Interboro  Metrop  coll  4HS..1956 

Certificates  of  deposit. 

Guar  Tr  Co  ctfa  16%  stamped 
Interboro  Rap  Tran  1st  5s..  1966  J 

Stamped - ---- 

10-year  6a. {932 

7g  m lifo& 

Int  AgrlcCoVp"  1st  20-yr  5S..1932 
Inter  Mercan  Marine  s  t  6s. .1941 
International  Paper  5s 1947 

1st  4  ref  58  B r"J24Z 

Jurgens  Wks  6s  (flat  price). .1947 
Kansas  City  Pow  4  Lt  5a..  1952 

Kan  Gas  4  El  6a. -J952 

Kayser  4  Co  7s {942 

Kelly-Springfield  Tire  8s.- -1931 
Keystone  Telep  Co  1st  5s. -.1935 
Kings  Co  El  L  4  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Kings  County  El  1st  g  4s.. -{949 

Stamped  guar  4s ...1949 

Kings  County  Lighting  5s.. 1954 


B 
s 
s 
s 
J 

M  N 
J  D 
J    D 

F  A 
M  S 

F    A 

J  J 
M  N 
F  A 
M  N 
M  N 
M  N 
F  A 
M  N 
J  J 
M  S 
F  A 
M  N 
MN 
M  N 
J  J 
J  D 
A  O 
M  N 
M  N 
J  J 
A  O 


89% 
99 

97% 
Sale 

9414 
Sale 


flanvf  or 
Last  Sale 


Low 
84% 

48% 
48% 
78% 
Bfl 


so 
98 
951 

90 

93% 

93 

99 
101%  Rale 

77%    79 

87%  Sale 
101      101% 

9278    

101      Sale 

81%     81*8 
101  %  102 

98        99 

97%  Sale 
11434  Sale 
101      Sale 


Sale 

¥9" 
92 

Sale 
80 
82', 


lliilb 

84% 

Oof23 

48*8 

■isi, 

70 

881 

91%  Nov'23 

107  1081.1 

108  108*4 
106%  June'23 
1 0 1  »4       106 

89      Deo'28 
Nov'23 
Dee  "2  8 
90 
95 
98 
Dec'23 
102% 
78U 
88 
101% 


No 


100 
90 
89% 
93% 
92 

OKI  2 
101% 

78 
87% 
101 


91%  July'23 


A    O 
M  S 
M  N 
A   O 
J 
J 
J 
M 
rvs 

F 


89 

89 

87 

90 

99 

79% 

82 

93%  Sale 

101  Sale 
75  77 
94%  94% 
97%  Sale 
94  Sale 
9078  91 
76% 

10034  101% 

96% 

10%  17% 
4  18% 
1%  1% 
60%  Sale 
60  Sale 
57  Sale 
85%  Sale 
68     Sale 


78 
81 
81 
79 


84 

89% 

95% 
106 

92% 

85Li 

74 

99% 

95 
103 


84 

8934 

96 
106% 

93 

85% 

75 

99% 

95% 
103% 


15 

11 

12 

9 

18 


26 

5 

3 

7 
26 
11 

G7 


13 


129 
121 

"47 

109 

1 

15 

5 

5 

11 

36 

20 

17 

19 

2 

1 


TA 
*45 


13 

51 

98 

17 

6 

6 

7 

18 
17 
19 


10934 
74% 

66 

79 

79 
68 
96 
95% 
95% 
85 
8434 
93%  100 
107%  116% 
100%  105% 
107%  117 
91        9234 
80       87 
82%    8978 


106 
65% 
58 

"55" 
54 
54 

84% 
84 

78 

77% 

7634 


M  N 
J     J 


6^8. 


.1954 


85 

94% 

95 

94 

91% 

99 

97 

85ts 


95% 

98% 

9658 

99 

97% 

103% 

100 
99% 


87%  100% 
115  150 
92  96% 
73  837g 
99%  100% 
96     103% 


94% 

9934 

95 

98%, 

85% 

89% 

74 

79% 

95 

97% 

95% 

9738 

10 

20 

92 

93 

69 

75% 

84 

89% 

98%  101% 
95%  101% 
76%    87% 
76       83% 
84%    90 
90       9534 
84%    92% 
98%  100 
98      101 
84        95 
82        94 
87%    98% 


105 
91 
8334 
55 


108% 
94% 
90 
99 
94%  100% 
90%    98 
101      104% 


Kinney  Co  7^s. {936 

Lackawanna  Steel  5s  A.. -.1950 
Lac  Gas  L  of  St  L  ref  4  ext  531934 
Lehigh  C  4  Nav  8  f  4J^s  A. .1954 

Lehigh  Valley  Coal  5s {933 

4g  1933 

Lex  Av"4~p"FTs"t  gu  g  5s. --{993 
Liggett  4  Myers  Tobao  7s.  .1944 

53  ...1951 

Lorillard"  Co"  "(P)  7s {944 

(jS  1951 

LouUvlUeG~4  El"  5s 1952 

Magma  Cop  10-yr  conv  g  78.1932 

Manatl  Sugar  7Ha ---{^ 

Manhat  Ry  (NY)  conB  g  43.1990 

2d  4g 2013 

Manlla'Elec  7s ..—1942 

Manila  Elec  Ry  &  Lt  s  f  5s. .1953 
Market  St  Ry  lat  cons  5s. ..1924 

5-year  6%  notes ;-19,2i 

Marland  Oil  s  f  8s  with  war  nts  31 

Without  warrant  attached 

7Ks  Series  B 1931 

do    without  warrants 

Merchants  4  Mfrs  Exch  73.-1942 
Metr  Ed  lst4ref  g  6s  Ser  B.1952 

Metr  Power  6s {953 

Mexican  Petroleum  s  t  83---1936 

Mich  State  Telep  1st  5s 1924 

Midvale  Steel  4  O  conv  s  f  58  1936 

Certificates  of  deposit 1936 

Milw  Elec  Ry  4  Lt  cons  g  5s  1926 
Refunding  4  exten  4)^8-.  1931 

Gen  53  A. {951 

1st  5s  B {961 

Milwaukee  Gas  L  1st  4s 1927 

Montana  Power  1st  5s  A 1943 

Montreal  Tram  1st  4  ref  58.1941 

Morris  4  Co  1st  s  f  4J^S 1939 

Mortgage  Bond  4s.. -1^66 

5S     1932 

Mu  Fuel" Gas  1st  cu  g  5s 1947 

Mut  Un  gtd  bds  ext  5% 1941 

Nassau  Elec  guar  gold  4s — 1951 

National  Acme7>^8 1931 

Nat  Enam  4  Stampg  1st  58.1929 
Nat  Starch  20-year  deb  5s.  .1930 

National  Tube  1st  5s. 1952 

Newark  Con  Gas  5a 1948 

New  England  Tel  4  Tel  5B..1952 
NewOrlRy  4  Lt  gen  4^8.-1935 
N  Y  Air  Brake  1st  conv  6s..  1928 

N  Y  Dock  50-yr  lat  g  4a 1951 

N  Y  Edison  1st  4  ref  6}4s  A. 1941 

N  YGE  L4  Pg5s 1948 

Purchase  money  g  4s 1949 

N  Y  Munic  Ry  1st  3  f  5s  A. .1966 

N  YQEI  L4  P  1st  g  5a 1930 

N  Y  Rys  1st  R  E  4  ref  4S..-1942 

Certificates  of  deposit 

30-year  adj  lnc  5s al942 

Certificates  of  deposit 
N  Y  State  Rys  1st  cons  4J^s  1962 

6J^s 1962 

N  Y  Steam  1st  25-yr  6s  Ser  A  1947 

N  Y  Telep  1st  4  gen  s  1 4)^8-1939 

30-year  deben  a  f  6s. .  .Feb  1949 

20-year  refunding  gold  6s_194l 


101 

81% 
100% 

98% 

97 

114% 
100% 

89 

92 

88 

88 

99 

7838 

82% 

93% 
100% 

75 

94% 

9634 

93% 

91 

79 
10078 

96 

11 
4 
13g 

60% 

60 

5634 

85% 

63% 

77% 

81 

81 

77 

89 

92% 
10458 
101% 

72% 

99 





87 

8 

7 

"59 

6 

13 

8 


Rant* 

Sine* 
Jan.  I 


Ijovi      mot 

82       86*4 

10478  108% 


47 
46 
76 
84 

87% 


64 
64 
86% 
93 

91% 


MN 
J  D 
A  O 
A  O 
J  D 
IW  N 
M    S 


D 

A 

D 

M  N 

F   A 

M  S 


M  N 
J     J 


J  J 

J  J 

A  O 

A  O 
MN 

M  N 

J  J 

J  D 

J  D 

J  J 

M  N 

J  D 

J  D 

J  J 
M  N 

F  A 


Sale 

82 

82% 

Sale 

8934  Sale 

92       9234 

104     Sale 

102%  Sale 

7134    

98%    

110%  111 

101% 

69%    73% 
69%     71 
75       78 
95%  Sale 

101  102 

88  Sale 
92%    9234 
90%    91% 
99     Sale 

89      

33%     35% 

117     Sale 

96%  Sale 
116%  117% 

95%  Sale 

88%  Sale 
110%  112% 

98%  Sale 

56%  Sale 

45        50 

95%     9534 

82%  Sale 

9338  Sale 

96%  Sale 
122%  Sale 

102  102%  101 
121     Sale    121 

98  98% 
104%  105 

97%  Sale 

94%  94% 
103%  Sale 

9978  100 

86%  Sale 

86%  Sale 

9834    99 

92       92% 

92%  Sale 

80%  Sale 

94%     95 

95  Sale 
86%    86% 
78%    79 
66      ... 
92%    93% 
93%    93% 

92% 

5234     55 
92     Sale 

96  99 

95      

99%    9934 
9334    95 
97%  Sale 


101 
81% 
102 
98% 
98 
11434 
101 
89 
June'23 
89% 
Nov'23 
99% 
Oct'23 
83% 
93% 
101% 
75 
94% 
97% 
94 
9138 
July'23 

101 
Nov'23 
Dec'23 
Nov"23 
138 
62% 
62 
58% 
86% 
68 
79 
Dec'23 
81% 
79 
89% 
92% 
104'g 
102% 
Oct'23 
99 
110%  Nov'23 
9778  Sept'23 


69% 
70 
75 
95% 

101 
88 
92% 
91 
98 
83% 
35% 

117 
96% 

116% 
95% 
8734 

112% 
98% 
56% 
49% 
95% 
81% 
92«4 
96 

122 


98 


70 
70 
Dec"23 
95% 

101% 
89 
92% 
Nov'23 

99 
Oct'21 
36% 

117% 
96% 

116% 
96% 
88% 

112% 
98% 
57% 
49% 
95% 
82% 
93% 
96% 

122% 

102% 

121 
99 


10478  Nov'23 

97% 

94% 

104% 

100 


94% 
103% 
99% 
85% 
86% 
98% 
91 
92% 
80% 
943g 
95 
86% 
78% 
64% 


86% 
99 
93 
93% 
80% 
Dec'23 
9534 
86% 
79 
64% 


Ifl 

3 

84 

38 

41 

5 


M 
1 
31 
13 
2 
46 
77 
13 

"16 


105 
84 

311 

135 

66 

3 

300 

"l9 

3 

60 

18 

3 

67 


4 
3 

"2 

4 
13 

1 


18 
22 
20 

7 
16 
14 
47 
IS 
31 

2 

1 
19 
51 
27 

2 
13 

6 
62 

"23 

1 

16 

10 

46 

1 

7 

31 

5 

33 

"26 

12 

26 

1 


105%  109% 
101      104% 
106%  108% 
94      113% 
86        91 
99      108 
95%    99% 
88%    93 
93       90 
90%    96% 
97       99% 
99     108% 
70%    80 
83%    93% 
99%  103% 
91%     93% 
99%  101% 
76%    82% 
99%  103% 
97     101 
96%  101% 
113%  1177s 
99     108 
88%    93 
92 
88 
85 
97 
77% 
80 
87 
90 
71 
92% 
94% 
93% 
88 
79 
99 


A   O 


103%  108*1 
102%_M7% 

•NoprloeFrtaayilateetbiaandaakea.  oDueJan.  sIDueAprll.  sDueMaroh.  aDueMay.  »DueJune.  aDueJuly.  tDueAue    oDueOot.  pDueDec.    sOPtlonaale 


M  N 
M  N 
IV!  N 
M  N 
F  A 
A   O 


102      102*4 
76%    77% 

110%  Sale 
97  Sale 
82%  Sale 

79% 

9834   

31%  32 
31  Sale 
1%  Sale 
11.1  Sale 
58%  Sale 
86  87% 
92%  Sale 
93%  Sale 
105%  Sale 
104     Sale 


92%  Nov'23 
93      Dec'23 
95%   Feb'23 
53%         54 
91  92 

97%  June'23 
95       Oct'23 
99%        997g 
94 
97% 
Oct'23 

102 

Dec'23 

110% 

97% 

82% 

June'23 


93% 

97% 

62 
102 

77 
110% 

97 

81% 

82 


98% 
31 

31 

1% 

1% 

58% 

87 

92% 

93% 

105% 

103% 


92 

100 
101 
100 

82 

80% 

94 
101% 

93 

90 

99 

96% 

92% 

80% 
101% 


8% 
4 

% 
50% 
57% 
52% 
83% 
55 
74 
81 
81 
73% 
87 
89% 


11 
9% 
1% 
72% 
72% 
73% 
04*4 
81% 
90*4 
88% 
88% 
841; 
91 
96% 


102%  107 
9834  109*4 
72%    72% 
90%    99% 

108%  113% 
97%  104% 
69%    74 
A*       75 
75%    80% 
94      101 
99%  1021) 
87       92% 
89%    96 
88%    92% 
97*4  100*4 

"35%  "47% 

112  119% 
93       98% 

111%  118% 
93%  97% 
86%    88% 

107     120 
96%  102 
55%    04% 
45       06 
95%    98% 
81%    84% 
88%    96*4 
9334    99 

109  101*4 
97  107% 
97  159 
91%  104% 
96  106 
95  99% 
94%    90' 1 

101  10914 
99%  100% 
84%  91% 
84 
98 
88% 
88% 
79% 
92% 
03 
86 
73% 
64% 
91% 
89% 
96% 
51 


98% 

31% 

31% 

1% 

1% 

58% 

Nov'23 

92% 

93% 

106 

104% 


18 


14 
2 

■12 


30 
12 

15 

"2 
10 
32 
35 
53 
1 

"6 
63 
49 

88 


90 
09% 
93 
94% 
89is 
94*4 
98% 
91 
87*4 
64% 
93i| 
96 
96l| 
07*4 
96W 
97% 
96 

101% 
96 


90 

97 

95 

97 

92% 

95%  100 

02  62 
100     104 

74%  80 
106%  112% 

96%  100 

79%    83% 


76 
90 
28% 

27 

»4 
»4 

58% 
87 
92 
90% 


82 
86 
38% 
37% 

8 

7'« 
09 
07% 
08 
06% 


Dec.  161923.] 
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BONOS 

Y.  STOCK  EXCHANOE 
Week  ending  Dee.  II. 


HUgara  lalia  Power  1st  6a..l9.i.  J      I 

Bel  4  gen  6a 11932  A  O 

Nlag  Lock  A  O  Paw  lal  6a. .  1954  M  N 

No  Amer  Edloon  6a 1952  M   s 

Nor Ohio Trac  4  Lbjbtea...  1947  M   8 

Nor  dtatea  Power  25-yr  5a  A.  nil  A   O 

lit  a  rel  36-year  Oo  r-Jer  u_i94i  a  o 

Northwtul'n  BeilT  1st  7a  A.  194 1  F  A 

North  W  T  lat  fd  g44sgld-1934  J  J 

Ohio  Public  Service  7>ia 1946  A  O 

7f 1917  F  A 

Ontario  Power  N  P  1st  5a...  1943  F  A 

Ontario  Trananiieeloode..      1  >i     M  \ 

Otla  steel  se 1941  F  A 

1st  25-year  a  f  8  7^9  Sex  U  1947  F  A 

Pacific  G  4  El  gen  A  ;  ' 2  J  J 

Pec  PowALt  Iat4ref  20-yr  5a  '30  F  A 

Pacific  Tel  4  Tel  1st  5a 1937  J  J 

6a  195  '  m 

Pan-Amer  P  4  T  1st  lo-yr  7s  19 

6Ws(wl) 

Park-Lex  (ctfs)  6  He i 

Pal  A  Paosalc  C  A  l.l  '  M 


A 
M 
F 
M 
M 
./ 
I 
.1 
l 
i 


Peop  Gas  4  C  1st  cons  g  6s. .  1943 
Refunding  gold  5a 1947 

Philadelphia  Co  6a  A I'M! 

6%s 

P1arct>-AJT0W  Sa . . . 1943 

Pierce  Oil  a  f  8a 1931 

PUlsbury  II  Mil 
Pleaeant  Val  Coal  let 
Pocan  Con  Colliers  1st  8  (  5 

Portland  Gen  Kkc  la;  5s 19 

Portland  Ky  1st  4  rel  5a 1  ' 

Portland  Hy.  Lt  4  P  1st  rel  5fc 

6a  B 

lat  4  refund  7)^8  S.- 
Porto Rlcan  Am   lob  Sa 1 

Preesed  Steel'  ar  5a .19.; 

Prod  4  Kefs  f  s-uwlth  war'r.;s)'31  J   D1 

Without  warrants  at  i    l  ■ 

Pab  Serv  Corp  of  N  J  gen  S 

PonUAIi.;-  1937  J      J 

Remington  Arms  6s 1937  M  X 

E*publ4d  10-30-yroaa  f.-llJi  )  a   0 

6Ms 195      i 

Bobbins  A  Myrras  f  7a 1952  J    D 

Boch4  Pltt8Coal4  Iron  oa.l'.Mi    M\ 
Rogers-Brown  Iron  Co  73--.l!)4:.'  M  N 

Bt  Joa  Ky.  L,  II  .\  P  ja 1937  M  V 

DhStk  Yds  lstg4Hs  1930  J     J 
Bt  L  Rock  Mt  4  P  6a  stmpd.if>. 


(> 

s 

A 

a 

i> 
o 

j 
j 
j 

N 
F    A 

Nl  X 

no    ' 

M  X 


J 

Bt  I.oula  Transit  53... 1(124  A   O 

Bt  Paul  City  Cable  os 1937  J     J 

8akaCo7s... 1912  M  s 

Ben  Antonio  Pub  3er  6s 1952  J     J 

Sharon  -Steel  Hoop  1st  Ssser  A  -41  M   S 

Sheffield  Farms  6Hs 1942  A   O 

Sierra  4  San  Fran  Power  5s .  1 9  I 
Sinclair  Cons  Oil  15-year  7s.  1937  M    S 

•HaH  (wl). ...1938  J    I) 

Sinclair  Crude  Oil  5)^8 1925  A  0 

•     «8 1926  F    A 

Sinclair  Pipe  Line  5s 1942  A   O 

South  Porto  Rico  Sugar  78..1941  J  D 
South  Bell  Tel  4  T  1st  a  f  58. 1941  J     J 

Southern  Colo  Power  6a 1947  J     J 

Stand  Gas  4  LI  conv  s  f  Gs..  1**20  J    D 

Standard  Milling  1st  5s 1930  M  N 

Steel  4  Tube  gen  a  f  7s  serC  1951  J  I 
Sugar  Estates  (Orlentl)  7s  1942  M  S 
Syracuse  Lighting  1st  I  J   D 

Light  4Pon  |  J      j 

Tenn  Coal.  Iron  4  ki:  > 

Tennessee  Cop  1st  conv  6a.  .  1925  M  N 

Tennessee  Elec  Power  6a 19  17  J 

Third  Ave  lat  ref  4s    191      J 

Adjustment  Income  5s..  .alfl 

Third  Ave  Ky  1st  g  5s 1937  J 

Title  Water  Oil  64s 1931  F 

Tobacco  Produci  s  a  f  7a 1931  J 


/rut 
Friday 

14. 

Httt  Ask 

Bale 
Bale 

■   s.ile 

Sale 

103%    1H4 

100%  Sale 

Sale 
105 

ss 

96 

M 

104 

90 
111      111  \ 
106*4 
mi      Sale 
101%  Sale 
94%  Sale 
92% 

Sale 
911, 




aft 

Lost 


If 


Jan     1 


Low 

107:- 

luoi, 

98 
106 

Bl 


//(.»>  So. 


104 1 
LOO 

91% 
104 
101 

M 
BH 

in." 


•> 

Nov 

10 


92 


92%  N 

ill 


94 

89 

111 

L07I 
924| 

91% 

91 


6 


2! 
I 


15 


Low        HUK 
95%   in  I 
inn 
971,  101 
96 
96 
87N 

.   103 
In;      |08  , 
9D, 

101    10a 

89*,    B6>| 


96 
901] 

ro, 

B9% 
94*4 

88 

Hi2 

~96~ 
92% 


947, 

991. 
105% 

94 
94 


Quotations  of  Sundry  Securities 

Ml  (>..., .1  nrl,  -.  «rr  ■'.nil  lot 
I«td  Oiisiicki      .        in*      ...»  «_„ 


OH  Stack. 

Anglo- Am.-  M.    £1 

Atlantic  leflulng 

100 


1114 
Sale 


Toledo  Edlaon  7- 
ToledoTrac.'l.  A   P( 


..1941   M 


Trenton  ('.  A  Li  '  149  rVI 

Cndernr  oLLWlfli  u   I    .-  ID        j 


J 


I 

N 
M  S 
M  N 
A     O 


Income  68 1948 

Union  Bag  4  Paper  6a   I'M 

Union  Elec  Lt  A  I'  1st  g  5, 

5a 

Union  I  1-  v  (Chicago)  5e...    194 
Union  Oil  5a 

6a ei9 

Union  Tank  (Jar  equip  7s...  1 
United  1 1-  '  1 1 1  j 

Unlt.'i  1 

United  Rys  Inv  5s  Pitta loeue  1926  M  N 


United  Kya  St  L  1st  g  4s.      19 
United  ss  Co  int  rcta6s..    .1937  M 
OoJterl  Stores  6a  1 


U  H  Hoffman  M  1  b  - 

U  H  Really  4  I  conv  deb  g   i 

.  ibber  1st  ,v  rel  19  hi  i 

rear  7J^s 
ell  lid  A  M  conv  'is   1926 


U  H  St.    :  1  'orp/coupou 

a  f  1  o-flo-yr 5a  |  regis tered    rf  1  >i>, 
Uuh  Light  4   Ira 

Utah  Power  4  Lt  1  ■  1  f 

Utlra  Elec  L  4  Pow  1st  B  f  5«  1 

■"It-K'iiin*  Elec  r.  r   ,. 


Va--  aroChcm  1st  15-yr6e..i'^ 
1*  I947J 

1-      ■  I      •  '  .     ,8 

Without  warrants  attachi-il      1 
v»'f  '  oki-  1st  1  :,s  1949  M 

Va  Ky  Pow  1st  4  ref  14 1 J 

Vert  1.  ,  -  7s  1 

Wartu-  I 

1    ■ 
''■ 

1st  411  year  61     ...  1 

lSt   S.Tllfl    ||7, 

6s   i:  , 

•/•itern  Union  >>>!! 


GUI ! 

9078 
103 

91 

Bale 

101 

Bale 

^     Bale 

.  Bale 

871,  Sale 

si       Sale 
lOO'o   lill 

Bale 

86I4  Bale 

98ij  Sale 

Bale 

102*4  i'»i 

96>i  Bale 

91.. 

83  s 
100*8  Sale 
1001 1  100*2 
94 

531;  .Sale 
441 ; 

as 

I02'a  Sale 
Sale 





Sale 

Sale 
Bale 

70 

96 

Sale 

Sale 
Bale 

Bale 

-al>- 

Hill 
1112 
Hilt  •   101' 

87«i  Bale 


93 

Jan  23 
841; 

Iov'23 
B5>i    D 
7iji2  Nov'23 
54*4    l>ec'23 


90% 
104 

91 

99 
100*4 

S33, 

93' 1 

87 

9C.I-. 

801- 

lOOij 

95lj 

9SI- 
951, 
103I-. 
95L> 
917, 

100 
921 1 

62*4 

44 

91 

10.", 

106*4 


lOi'i 
91 

IOUI4 
8334 

94 
88 
97*4 
97i  1 
BU4 
101 
951] 
88 

On".. 
104 

93 

loots 

Nov'23 

84 

64 

45 

81 

1021 

Dec'23 


92-1.  Nov'23 


70 


B 
June'23 


10 

1 1 

18 

1 

11 


6 

18 

1 

13 

.. 

1 

75 

120 

139 

3 

156 
12 

12 
1 
9 

32 
2 

I 

in 

66 
49 

1 
15 

II 


'i,  ,   inn. 

62*« 
98 


65'8 
70 


B0*| 

1033i,   1II7U 

1017,    I  (If, 

87Ss     9314 
.   133U 
100 


89 

9|lj 

9  1 1 . 


n   ■ 

,1  (ill  new 

![>«•    I.l!. 


Id 

a 

dlana  .   60 

agn.  iim 

North- 
Ohio  • 

- 
- 


HUi 


•41 

•1  I 


104 


114 


... 

a  A  .',- 

1.... 

as. 

ne. 

i  Ha'  A 

6S6 

4  30 

106 

007g 
89 

91 
80 

77 

■75" 

5434 
90"2 
100 
90 
97 


96 

96l» 

94% 

99 

91 

X'l 

78*1 

84lj 
62 

104  • 

94«4 
104'. 


991.  103 
82l2     87l2 
90'2  101U 
85        97  U 
94      IOOJ4 
B3*|      997, 
80       89lt 
98'2  102 
903<     9578 
92 
10()lj 
9914 
107lj 
9934 
92 
86 


Sr0V'23 


Fund  A  r- 


15-yar 

WyetlngboiuMi  1   4  M 

WlckwIreSiien  flte,  :  1st  7a. 
Wilson  A  Co  1st  la  .nlta 

10-year  conv  a  T  6a... 

7^8 

Wlnrhndt^r  Arma7Ha 1941  a  (1 

Youn«'aSh.s,t.l.T8s(wl)      I  ill    t      1 


nil  a  (i 
i> 


Sale 
Sale 


l>ll>. 


Sale 


1111 

83 

08 

l"2 


991 

111 

S'l 

II)  II 

1021 

I'll' 
llt'.'.i 

91',    N 

Nov'23 


r,r, 


Sale 

I'll 

Bala 


I'M 

ini 


19 

B 

11 

3I 

1 
2 

7 
ll". 

71 


8IJ1.1 
9(>h 
94% 
100 
94 
90lg 
83 

98>s  1111 

99U  1011, 

92'n     95 

50i2    62 

39        B234 

90        9514 

Kill;  105 

10234  108U 

1051a  107% 

971.     99l2 


92U 

85 

86% 

95 

95 

88U 

'in 
971; 


9314 

.S'.e, 

9734 
92% 

70 
96 

102% 


102li 
10914 

98 

87l|     971. 
5lii. 

93  " 

101% 
I00t| 

ll>2iz 
89% 
.  1081a 
i"2 
100*4   l"l 

l'MI 


. 

•No»r1(»F-rlday;lalr<ieWdand«i«knrl.    a  Due  Jan.  d  Dun  Apr    el 
*>»y.  9  Due  June.       DnoJuly.     i   Dun  Aug.  •  l>u.<  > 


...... 100 

>rk   25 
- 

' 

100 

new 

Washington  « >  1 1 .  in 

Other  Oil  Stocks 

•■  Loboa  0.1 (t) 



C.nif  oil  new. .. 

..     6 

Mutual  oil „ 

Natloi  s_ 100 

Bali  Creek  Producer!.  _.  10 

Sapulpu  Refining    5 

Public  Utilities 
Amer  Gas  4  Elec  new..  .(J) 

Preferred 

Del)  8a  2014  M  '.  S 

Amor  Light  A  Trac  com.  100 

Preferred loo 

Amer  Power  4  Lt  com.  .100 

Preferred 100 

Deb  (la  2010    .....      MAS 

Amer  Public  Till  coin.  .100 

7%  prior  pref 100 

4%  panic  pref 100 

c  ;    preferred   ...         100 

BlackstoneVaKi4Ecom  50 
Carolina  Pow  4  Lt  com.  loo 
Cities  Service  Co  com 100 

Preferred 100 

CI  lies  Serv  Ice  Han  Iters' Share* 
Colorado  Power  com .        100 

Preferred    ...  I  oil 

Oimi'iv'th  Pow.  Ry  4  ' 
Com'w'lh  POW  Corp  projl  100 
Consumers  Power  pref      100 
Elec  Bond  4  Share  pref    Inn 
i  Light  4  Tracllotu:) 

Preferred 100 

Lehigh    Power  Securities.  (J) 

■  p  1  >  1  lilv  Pow  CO 

erred 

1861     J  .v. 1 

I  del)  7s  1886      Md  N 
N'nt    POWCV  4   Lt  com.     .(!) 

Preferred. .    . 

Income  7s  1072  j 

Northern  Ohio   Elec  trio.  (J) 

Preferred 
North  Pow  com.  ion 

Preferred 
Nor  1  -n   100 

Preferred 

Pacific  (ia.s  A   1  1  I  .t  pre!  100 

irltlea  eon 

md  pn  (en- 
roll trust  lis  pn ■'        J 
In.    • 

Sound  I'"'.' 

7      preferred  .     100 

M 

Republic  Uy  4  Light.     100 
Preferred 

■  n  com   in  ' 

I  no 
'■I  l.ll.s  A    1 

- 
I  p 
H 
Prrferrcd 
Short  firm  Sccurltiat 


I  1> 

•2 

•II 
89 


•jI2: 
•41' 

11 1 
88 

B  . 

BH 
86 

7-". 

74 
188 

301 

pn 

31)1; 
70 

B6 

'■7 


4* 


■  .~.-o  ,',s 


I  oil  r.'  1934 


•  r>  .' 


•75 
•2li> 

so 
811 

101 

ss 

s^ 

•3 

•II 

7s 

Ml 
1  I  I 


s 

31 

■it 

16 

in 


fe*  Si 


13%  Tobacco  Sto^ki 

•I2U    Amen  ■mmi.n  100 

84 

I  1"       Amer  Ma  ..100 

IrlUah-Amer  l'obacord.  £1 

'"■'  .  .    £1 

li  :.»W    25 

Pref.    r   d 
Iniiierlal  Toh  of  O  !'■  A  I 

nery.      l'") 
lohneon  Tin  Poll  a  \i. 
Irewi  4  Korbc* 

6       Mentel    00 

Porto  Rlcan- Amer  Tob 

nlvcrnal  1-eaJ  Tob  cotn.lOO 

lix) 

84       Young  (J  S)  Co.. luo 

3"'4        Preferred 

Rubber  Stock 

preferred 

-  1>H) 

I  Tire  A  Rub  com  60 
Preferred 

•l  com.  1  no 
r  r*R  of  Can  pi   loo 
1  Tire  A    R 
Preferred 

Miller  k  ibber 

Preferred 

-   Rubber 

••  rre.l 
Sugar  Stock. 

.-  100 

Federal  Huear  Rrf  com     inn 

Sugar.    In 
Prrf .1 


Santa  ■  pf  11  .. 

rtavanuab    Sugar 


A 


"r.-  r . 


•  I 


Ion 


Joint  Sth   Land  Ilk 


H 

1  '  1 . 

am  n 

A 

nduttrlal&Mlicallanoou* 

'  'vtndoracom  Iiki 
loo 


Basraon 


77 

80 

s 

113  " 

•15 

16 

90 

140 

21 

87 

7'i 

>'l 

113 

96% 

ISO 

9 

■ 

«< 

M 

SO 

10 

35 

»l 

liki 

•s 

in 

•s7 

4 

s 

8  >o 


IS 


ss 


V  Dae  i  1-. 


*    I  >Me 

o  ml«. 


I  New 


I     ■' 


ifffilMl 


ma 
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ttlMU    ASP   10*    JIM   riUCB-rMM   SUA  KM,    NOT   PMH  CMNT. 


■ 

• 

•*& 

M 

»*• 

1 1 


19 


■ 
60  «j        61 

•  to 

4  ' 

tj     14% 


■ 


S-. 


10« 


toa 


14% 


UK! 


38 


•% 


• 

•1 
4% 

• 

65% 
151 

3% 
113 

M   ; 
• 

103 

• 
10 

3: ". 

28 

25% 

■  •    ■ 

•8 

17 

17 

30 
•  - 
•33 


44 

65% 

1J1 

J.', 

T 

a* 

114'., 
15% 

41 
10    I 

17 

171s 

30 

33 

36 


11 

50% 

•10'4 

SO 

•1 

4% 

,,;  ■ 

I 

a* 


17 

11 

II 
36 


•14*4 
•6U 


06 

U% 

"\ 

63 

1  1 

14% 

'118 

n 
17 

■ 


146 

1  I 
i  16 

l  Ml 


U 
6*. 

51 
75 

4% 

10% 

:: 

65% 
153 

5*4 

J  4 
821; 

-' 
2% 


18*4     187, 


•15       .30 


•.!.'        26 


•1*4 

»a 

•r. 

19*4 
2% 


2 

81, 
16 
19% 

2*4 


M 

101 

•c 

33% 

25% 
16% 
8 
•17 
17% 
30% 
301- 
35 


11 
161, 

*10'4 

•67 

1 

•4% 
10 

7  ■'>■•; 
65 


_" 
11 
6*4 

15*4 

50% 

421. 

y-H 

BO 

.50 
21, 
5 

10 

78 

65 


i% 

•121- 

72 

•71 

17 

11 

•  08 

.11 

241 1 

2* 

6i. 

35 

35 

157 

157% 

•2>g 

2% 

•11 

•5 

6*4 

71 


II         M 
126  j 


•231, 


v,i. 
15% 

- 

.50 

101%' 

11 
841, 

16% 
18 

34 
36 


5% 

24 
821 . 
2  2 

i't        3'g 
111%   112 

18»4 
B6        86 


151, 

•51% 
•42 

10U 
•57 

•  .25 

i«a 

•10 

•751. 

•651. 

VI.  ">2 

•4l4 

23 

V80I. 

2 

358 
Ill's  112 
18l2     18% 


15% 

43    I 
10>4 

60 

;,il 

1%' 

434 

10% 

661, 

153    I 
5% 

23    I 
8212 

2    I 
3% 


•15% 

2': 


15% 
3    I 


8534 
15% 
•21. 


86 
155, 
3 


1001. 

ia 

•6 

33% 

251, 

I6I4 

•8 

17 

'J1634 
31  !g 

35 

37 


101 1-1 
43    1 

11 

261., 
161. 
8l2 
17  I 
17 
32 
37>4! 
39 


9934  l(H)l2 


.15      .35 


.12 


.23 


3 
•4*4 

•90 

93 
18 

•Ug 

.  <,-. 
•11, 

■1 

•I*, 
.99 
■2 
•1% 
32 
15*4 


241? 

1'4 

-- 

103 

93 

18 

2lg 

11 

2 

1% 

1*4 

.99 

2>4 
2 

32ij 

15% 

3 


•1*4 

•8 
•15 
19% 


2 

81, 
17 


.12       .35 


43 

•6 

3334 

26 

251. 

I6I4 

•8 
•1684 
zl634 

31% 

37 

39 


43 

11 
34 
26 

26 
I6I4 
8l2 
17 
17 
32% 
38 
40 


.12      .35 


1 
74>, 

10 

•21, 
8 
36 
157 

•11 
•5 

15% 
•51% 

43 
10'.i 
•57 
.30 
1% 
4i8 
10 
751, 
65 
153 
•414 
23 
'*80l2 
2 

•3<2 

111 

•18% 

8534 

151, 

*2i. 

.12 

100 
42 
*6 
33 12 
26 
2534 
16 
8 
17 
163.! 
3II4 
37 
38 


mtm, 

I 


111 


146 

Ml 


221, 


1  1% 


n 

7  "> 

17 
10 

1051 J 

10 
241, 

3 

6% 
36 

21 
131, 

634 

16 

54 

43 

10U 

60  I 
.30 
1>8 
4% 

10 

75'2 
65 
153 

0I4 
23 
821.1 

2% 

4 
112 
1914 
86 
15% 

312| 

100% 
42l2 
9  I 
3414 
26  I 
26 
16% 

8  I 
17 
1634 
32  I 
3734 
39 


13        1 '• 

12S1. 
711,  7 1  2 
75        75 


.30      .30 


4% 
10 
75 

64       641. 
152l2  153 


41, 
10 

75l2 


for 
th« 

Sbaret. 
96 

II 

17 

1  is 

620 

177 
216 
480 

16  . 

66 

120 

1  1 

I  11) 

1  a , 
2 

1,898 
100 

24 

Sj 

283 

72 


23       23 


2 

3% 
112 

8534 

Zl434 


2 

3% 
112 


1434l 


100U  100%i 
42i2     42%' 


3334 
26 
25% 
15% 


34% 
26 
26% 
16    I 


'.12       .35 


.10       .15      ».10       .15      *.10       .25 
I 


1% 

•8 
•15 

193g 

2% 


1*8 

81, 

17 
19% 

21. 


1% 
71, 

'15 

1938 


1% 

8     ! 

17    I 

19% 


1% 

7'2 
15 

18% 


2% 

8 
17 
19% 


1634 
31 
3712 
39 


1634 
32 
38 
39 


.12       .35 


'.10       .25 


2 

7% 
*15 
19 


3U 

4% 

■  B0 

•271. 

103 

•99 
•U, 
*1 
Ml. 

1 

•11, 

16 

•2»g 


241, 

1'4 

2 
Js 
.50, 
104         98% 

93 

171.       17 


23*4 

33g 

90 

•.90 

271. 


2l4       2l2         1%       2l4         2i4 


2'4 
734 

16 

19l4 

2% 


23*4       241. 
31.         31; 


2'g 
1% 
2 
1'4 

1% 

1 

2% 

2 
32  tg 
16 

3 


•37  44 

•73-; 

6*g  6l2 

2i2  2% 
•.50       1 

•161,  17 


4>g      414 


•131- 

•22 

321, 

•40 

•25 

1*8 

*1 

•46 

.45 

21. 

.03 

.30 

•.70 

•.15 

•5l4 


14 

23 

32'.. 
.60 
.75 
1% 
1U 
.50 
.50 
21 
.05 
.30 
.85 
..j-5 
61 


5 

.901 

1% 
271, 

104 

93 

17 
2l« 
.99 
U, 

1'4 
111 

.75 

2 

11, 
33 
1614 

3 


•37  U 

•733; 

61,      6l2 

I  2'Xt 
•-50       1 

•161,  171,    •161,     17 


•*3% 

22 
32 

48 
•  25 
•H4 
1 

.50 
.42 
234 
.02 
.26 
•.70 
•.15 
5l4 


4i4 

14 

1- 

32 
As 
.75 
1*4 
1 

.50 
.42 
23; 
.04 
.30 
1 

.30 
61 


•178 
.99 

1*4 

•1 

*11, 

.75 

17, 

11. 

32 

*1578 

•214 

39  39 

•7334  75 
•6I4      6i2 
2*,       21. 
55       .55 


2434 
37g, 
434 
.90 
1%| 

27    I 

.50 

100    I 

93 

17    I 

2  I 
.99, 
H4 

Hi 
1%; 

w 

11, 

33    I 
16l2 

3  1 


334 

•131. 

2134 

32 

•.42 

•25 

*1% 

.99 

.50 

.40 

2% 

.02 

*.26 

•.70 

.17 

•5% 


334 

14 

22I4 

32 
.60 
.75 
1*4 
1 

.70 
.50 
2% 
.05 
.30 
1 

.17 
61 


4% 
.90 
1% 

27 

•92 
17 

2 

.99 

U4 
•1 
•11, 

1 

1% 
H, 
33 

leu 

•2% 

•37  44    | 

•7334  7434 

6I4  6l2| 

*214  234] 

.50  .50 

16l2  16l2 


24l2  251, 

3l2  3% 

434  434 

.90  .90 

*U4  2 

28  28i4 

*.25  .50 

98l2  100 

93  93 


17 

>1% 
.99 

1% 
'i 

1 

Hz 
H4 


18 
2'g 
.99 
1'8 
H4 

1% 

1 

1'4 
11. 


*3% 

*131, 

2114 
V31 
.30 

•.25 
H4 
.99 
.65 

*.40 
2% 
.02 
.26 
.60 

••18 

•5% 


4i4 

14 

21% 

33 
.40 
.75 
H4 
.99 
.75 
.50 
2% 
.05 
.30 
.60 
.35 
61 


33l2  35 

16  1634' 
•2%       3    ' 

•37  44    I 

•73*4  7434 

6i8      614 

2l4       2% 

.52       .52 

16l2  16l2 


•24% 

312 

4% 

•1 

*134 

281.1 

*.25 

98l2 

*92 

•17l2 

•1% 

*.99 

H4 

.75 

1% 

.90 

*134 

"34" 
1634 


2514 
3l2 
4% 
1U 
2 

2838 
.50 

99% 

93 

19 
2lg 
H, 
H4 
1% 
1% 
.90 
2 

84*" 

1634 


334 
13i2 
22 
32 14 

.50 
*.25 
•H4 

.98 

.70 

.30 
*2% 

.02 
*.27 
*.66 

.20 


*37 
74i2 

6% 

2 
*.50 
1634 


Ml-DCKM 

BOSTON  Hl'OOK 
r\cil\NOK 


Kallroudi 

HoatonA  AllMiny 100 

lliwlon    Klovfttisl 100 

Dei     prof 100 

Do     lHt  prof 100 

Do     V!,l  prof 100 

HtMtonA  Mulno .HH) 

Do     pref 100 

Do  Series  A  lHt  pref. ..100 
Do  Series  B  1st  pref...  100 
Do  Series  O  1st  pref...  100 
Do     Series  D  1st  prof...  100 

Boston  A  Providence 100 

Baal  Mhis  Street  Ky  Co..  100 

Do     1st  prof 100 

Do     profB 100 

Do    adjustment 100 

But  Muss  St  Ry  (tr  otfs)..100 

Maine  Central 100 

M  Y  M  II  A  Hartford 100 

Northern  New  Hampshire.  100 

Norwich  A  Worcester  pref.  100 
Old  Colony 100 

Rutland  pref 100 

Vermont  A  Massachusetts.  100 


Hang*  Unce  Jan.  1  1923. 


Loicttt 


Miscellaneous 
50  Amer  Pneumatic  Service..  25 

54  Do    prof 50 

3,06  1  Amur  Telephone  A  Teleg.-lOO 
3, 190  Amoskeag  Mfg No  par 

100]      Do    pref No  var 

I  Art  Metal  Construe,  Ino 10 

:w>  Atlas  Tack  Corp No  Par 

67  Boston  Cons  Gas  Co.  pref.  100 
Boston  Mex  Pet  Trus.-ATo  par 

Connor  (John  T). 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  S3  Lines,  Ino 25 

Edison  Electrlo  Ilium 100 

Elder  Corporation No  par 

Galveston-Houston   Eleo.-lOO 
Gardner  Motor No  par 

1.332:  Greenfield  Tap  A  Die 26 

455  Hood  Rubber No  par 

57 1  Internal  Cement  Corp.iVo  par 

221  Internat  Cotton  Mills 50 

3|      Do    pref -.100 

150  International  Products.iVo  par 

656       Do     pref 100 

712Llbby.  McNeill  A  Llbby...   10 

28!  Loew's  Theatres 25 

381 1 Massachusetts  Gas  Cos...  100 

146       Do     pref. 100 

104  Mergenthaler   Linotype...  100 

55  Mexican  Investment,  Inc..   10 
134  Mississippi  River  Power...  100 

Do     stamped  pref 100 

National  Leather 10 

New  England  Oil  Corp  tr  etfs. 
New  England  Telephone..  100 

Orpheum  Circuit,  Ino 

Pacific  Mills 

Reece  Button  Hole 10 

100  Reece  Folding  Machine 10 

4501  Slmms  Magneto 5 

6861  Swift  A  Co... 100 

162|Torrington 25 

150iUnlon  Twist  Drill 5 


45 
,523 
930 
307 
950 
752 
110 


4,843 

399 

3,815 

1,520 

356 

192 

230 

4,581 

3,268 

251 


1,430 
595 


4,645 
8,783 


794 
2,135 
881 
141 
130 
850 

l",77~ 
31 
750 
125 
725 
776 
62 
100 
310 
800 
122 
219 
857 


44 

74l2! 
6I4 
2%  I 
1 

1634| 


334 
1312 
2234 
33 
.50 
.75 
1*4 
.98 
.85 
.50 
234 
.02 
.30 
.85 
.20 
61 


334 

*12i, 

2H2 

*3134 

*.40 

•25 

2%, 

1 

.83 

.40 

2% 

.02 

.25 

•.75 

*.18 

*5l4 


378| 

131, 

2178 

33 

.60 

.75 

2>Ai 

1 

.85 
.45 
2% 
.02 
.25 
.85 
.35 
61 


United  Shoe  Mach  Corp...  25 

Do    pref. 25 

Ventura  Consol  Oil  Fields.  5 
Waldorf  Sys.Inc.new  shiVo  par 
Walth  Watch  CI  B  com  .No  par 

Preferred  trust  ctfs 100 

Walworth  Manufacturing.  20 

Warren  Bros 50 

Do     1st  pref 50 

Do    2d  pref 50 

Wlckwlre  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining. —  25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Calumet  A  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining.  10 

Franklin 25 

Hancock  Consolidated 25 

Hardy  Coal  Co 1 

Helvetia 25 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 6 

New  Dom.  Copper 


iltohft 


143  Apr  3 
75  Juno  29 
OH,  Aug    9 

Ill's  Aug    2 

1)5  Nov  21 
9  Orl  .27 
0       1  »0l   17 

121,  Ocl  39 

1S'2  1 6 

Hi  "  Nov  10 
21        Del.  26 

135  July  21 
18     Feb  15 

591,  Nov    2 

52      Oct  18 

j32     Nov  15 

31     Nov  19 

221,  Dee    14 

9'4  July  1  5 
62     Deal  4 

80  June  12 
0H2  Oct  25 
2112  Aug  25 
70     Nov  26 


1  Sept  19 
12l2  Oct  23 
119  June  29 
67i2  Oct  9 
72  Oct  9 
1434  Nov  15 
10  July  2 
104  Oct  17 
.09  Dec  5 
19    July    5 

2UNov  21 

5     Dec  10 

31     Nov    1 

152%  Nov    8 

li2  Dec    4 

5  July    9 

6  Oct  25 


161 

84 
100 
125 
100 


32 
10 
60 
.25 
1 


1434  Nov  27 

50     Dec    6 

July    2 

Sept  14 

May  31 

Dec    4 

Dec  11 

4i8  Dec  13 

8UJune  27 

75     Dec  14 

64      Dec  14 

147    June  19 

3i2Nov  19 

18    Nov    7 

80     Jan  16 

134  Nov  19 

2      Oct    9 

111     Dec  13 

1634  July  12 

84l2  Oct.  27 

zl434  Dec  14 

2     Jan  11 

.12     Dec  13 

98i,June  26 
42    July  31 

6  Dec  3 
32i2Nov  2 
24% June  14 
1934  Aug  23 
15%  Sept  17 

6  Feb  15 
15i2Mar  6 
1114  Jan  5 
25i2  Jan  31 
30i2  Dec  10 
33    July  10 

3i2Nov  30 


.10 
54 

.10 
15 

.70 


2 

.60 
1 

.75 


72 
65 
46 
45 
43 


June  14 
Jan  6 
Mar  6 
June  12 
Mar  6 
201,  Mar  2 
27  Fob  13 
32",  Mar  1 
4H  Feb  6 
42  Mar  22 
69  Feb  7 
1601,  Jan  25 
35  Mar  22 
Jan  16 
Mar  19 
Mar  22 
Mar  21 
Jan  2 
22i,  Jan  30 
84     Feb   3 

100  Jan  3 
81  Feb  14 
38%  Dec  4 
98     Jan  11 


31,  Jan    9 

20     Jan  10 

1281.  Dec  14 

112      Jan    5 

88      Jan    5 

lJi,Mar  14 

20%  Feb  14 

108l2  Feb  24 

.30     Jan  25 

27    Mar  19 

4     Jan    2 

14%  Mar    5 

127%  Mar  22 

172      Jan    3 

10%  Jan 

29%  Feb 

15%  Mar 


24     Feb  10 

63%  Mar  13 

44    Mar  19 

22     Fe  >  19 

79%  Jan  10 

3    Mar  20 

8    Mar  15 

8%  Aug  20 

11      Apr  26 

87%  Jan    2 

73      Jan  25 

179     Jan   6 

14*4  Feb  19 

28U  Jan  31 

84     Feb  14 

8»4  Feb  13 

4%  Sept  13 

122     Jan    3 

21%  Apr  26 

190     Jan    2 

18    Mar  14 

3U  Mar  15 

2     Feb  20 


10  New  River  Company 100 

25      Do    pref. 100 

485  Nlpissing  Mines 5 

1 ,662  North  Butte 15 

173  OJlbway  Mining 25 

45  Old  Dominion  Co 25 

Osceola.. 25 

295  Park  City  Mining  A  Smelt.     5 
20  Pd  Crk  Pocahontas  Co.No  par 

24(i!Qulncy 25 

244  St  Mary's  Mineral  Land...  25 

505  Shannon 10 

South  Lake 25 

43  Superior 25 

725  Superior  A  Boston  Copper.  10 

5,290!  Trinity  Copper  Corp 6 

Tuolumne  Copper 10 

Utah-Apex  Mining 5 

Utah  Consolidated 


945 

550 

7,007 

825 

50 

1,070 

8 


1 

Utah  Metal  A  Tunnel 1 

Victoria 25 

Winona 26 

Wolverine 26 


Nov  28 
July  5 
July  5 
Aug  9 
July  3 
7%  Jan  6 
14%  Oct  30 

17  Oct  25 

178  Dec  13 

7      Jan  18 

22%  Oct  31 

2%June  28 

438  Nov    1 

.30    May  22 

1      Oct  30 

24*4  Mar  28 

.10    Sept  17 

93%  Nov    7 

90%  Nov  28 

16      Oct  24 

July  17 

Sept   4 

Oct  25 

Dec  14 

l%Nov  16 

75  J  Dec  11 

1%  Oct  19 

.90    July    3 

27      Oct  31 

14%  Oct  29 

2%  Aug  20 

35     Apr  18 

72     Nov    8 

4*4  July    5 

I'm  Nov    1 

.50    Nov    3 

13%  Oct  30 

24S4  July  18 

2%  Aug  13 

12%  Nov  14 

18  Oct  31 
27  Oct  31 
30    Dec  12 

.10   June   4 

1%  July  18 

.90    July  30 

.20      Oct  24 

.30     Dec  13 

2%  Oct  25 

.02     Nov  28 

.25     Dec    3 

.60     Aug  30 

.12     Nov  27 

41,  Nov    5 


1091,  Jan  6 
50  Mar  9 
11  Mar  7 
55*4  Mar  8 
28%  Jan  11 
30     Jan    2 

e22%  Mar  19 
13  Mar  17 
29%  Mar  19 
18  Dec  4 
34%  Mar  14 
39%  Mar  14 
42  Mar  15 
12%  Feb  21 


1 
87 
.50 
34 


PSR  8HARB 
JlaiK/a  for  Previom 
Year  1922. 


Ijoweit 


130%    Jan 

73%   Feb 

11414  Mar 

116    June 

101%  Nov 

14       Jan 


20 
22 
36 
30 
40 
125 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


18  July 
66   Aug 


51 
28 
29 


July 
July 
July 


27%  Jan 

12%  Jan 

69  Jan 

68  Jan 

57  Jan 

15  Jan 

78  Jan 


2% 
13 

114% 
104 
80 
14 
13 
104% 
.10 
15*4 
3 
7 
38% 
156 
3 
28 
9 

17 
43 
26 
20 
60 
1% 
5% 
1% 
8 
63 
62 
130 
11 
13 
72% 
6*4 
22 
109 
13 
115*4 
12% 
1% 
.50 


Deo 
Feb 
Jan 
Jan 
Nov 
Nov 
Jan 
Aug 
Sept 
Jan 
Jan 
Deo 
Jan 
Mar 
Mar 
Deo 
Not 

Deo 
Mar 
Jan 
Nov 
Aug 
Deo 
Deo 
Apr 
July 
Jan 
Jan 
Jan 
Deo 
Jan 
Jan 
Deo 
Dec 
Jan 
Jan 
Oct 
Apr 
Dec 
Not 


//<</»<!ll 


162  May 

89%  Sept 

105     Sept 

126     Sept 

109     Sept 

31%  May 

37      Apr 

44%   Apr 

62     May 

64  May 
77%  May 

163  July 
26%  July 
77  July 
60  Not 
47  Aug 
47      Aug 

65  Oot 
34%  May 
96     July 

103%  Deo 
98%  May 
527,  June 

100      Aug 


4%  Jan 
20%  Aug 

128%  Aug 

121  Deo 
91  Aug 
20%  May 
22    May 

107  Deo 
50  May 
307,  Deo 
6  Apt 
14%  Feb 
89%   Oot 

185  Sept 
13  May 
39  Aug 
16%   Apr 

27%  Feb 
54%  Deo 
38%  May 
32  Jan 
85      Deo 

6%  M87 

17  Apr 
11% June 
13  Jan 
90%  Not 
74  Oot 
181  Oot 
27%  June 
34  Aug 
85% 
11% 
5 


125 

28 

192 

16 

3 

7% 


Oot 
Jan 
Jan 
Sept 
Oot 
Deo 
July 
Mar 
Apr 


Feb  28 

Mar 

Mar 

Mar 
4%  Mar 
14%  Mar 
19     Feb  19 

49  June  15 

9%  Feb  13 

15    Mar    1 

46*4  Mar    1 

5     Feb  23 

11%  Mar    1 

2%  Mar    5 

4    Mar    6 

33%June    7 

1%  Feb  20 

115%  Apr    7 

100%  Mar  28 

33%  Mar    3 

3%  Jan    2 

2%  Mar   6 

5%  Mar    1 

3%  Mar    1 

2%  Mar  27 

4%  Mar    3 

7     Feb  10 

4    Mar  17 

71    Mar   2 

24%  Mar    2 

4%  Apr    4 

40  Apr  27 
84    Mar  16 

6*4  Feb  20 
12%  Mar    1 

2%  Mar  5 
32%  Mar  1 
46    Mar    1 

4%  Nov  27 
16%  Mar  23 

50  Mar  2 
63%  Mar    1 

l%Mar  5 
1  Aug  8 
3%  Mar  3 
3*4  Feb  23 
1%  Feb  15 
1%  Aug  18 
6  Apr  13 
3  Mar  5 
1%  Feb  27 
2%  Feb  28 
1*4  Mar  5 
13    Mar 


92%   Jan 

110%  Sept 

39     July 

81%  June 

8     Mar 

14%  Feb 

37      Jan 

45     Mar 

25      Jan 

27%  July 

217,    Jan 

33%  June 

el 3%    Jan 

tl9%  Dee 

2%  Nov 

14%  Apr 

11     Not 

49      Apr 

7%  Feb 

13      Oot 

17%    Jan 

35%  Sept 

301,   Jan 

38%   Oot 

31      Feb 

44%  July 

8*4  Not 

21    May 

.50      Jan 

1      Apr 

56     Not 

66    May 

.03     Sept 

.60      Apr 

19      Deo 

32%   Jan 

2     Mar 

4%  May 

6     Not 

101,  June 

13      Jan 

18%  Sept 

248     Not 

301     Aug 

67,  Not 

16%  May 

8     Not 

13%  Feb 

35%  Deo 

46*4  May 

2%  Nov 

9%   Jan 

7%  Not 

12%   Jan 

1      Apr 

37,   Apr 

1%  Aug 

3%  Mar 

.50      Deo 

2%    Apr 

81%   Jan 

116%  June 

88      Feb 

97%  Not 

18     Nov 

26%  May 

3      Feb 

47,  Apr 

1      Feb 

3%  Apr 

2%   Feb 

5*4  May 

1     Not 

2%  Apr 

1%    Jan 

2*4  May 

1%  Deo 

4*4  Apr 

2%  Deo 

81,  Apr 

.75     July 

7      Apr 

52     Nov 

68    June 

15%  Deo 

20i,  June 

37 

73 
6 

8% 
1% 

16 

26 


Jan 
Jan 
July 
Oct 
Deo 
Not 
Not 


2%  June 


30 
37 
.25 
.25 

1% 
.90 

VA 
.40 

lMi 
1 

.80 
.75 
.25 


Not 
Not 
Mar 
Deo 
Deo 
Mar 
Deo 
Not 
Oot 
Feb 
Deo 
Not 
Jan 


7%  Not 


40 

85 

7 

15 

4% 
27 


Feb 

Oot 

Jan 

May 

Apr 
Jan 


38%  Aug 
3%  Not 


50    May 

48%  May 
1%  May 
lUMay 
4*4  July 
2%  Oot 
3%  Apr 

.92  May 
4  Mar 
3%  June 
2%  Apr 
2%  Jan 
2*4  Apr 

16    Mar 


r£Sn;?n7iiThD2t^2?.^ S?.-no?H^T-    i E'rrtsnts.    6  Ex-dlTldend  and  rigbta.    ,  Ex-dlvldend.    ,  Ex-stock  dlTldend.     o  Assessment  paid. 
-J^SSf^fJ^  Jf^V'  ^v.?*'  tradl2g  baa  been  ln  new  ■owes,  of  whloh  two  new  shares  of  no  par  Talue  were  glTen  In  exohange  for  one  share  o»  oM  trtook  of  «» 
pat  rattK.    u  order  to  maXe  possible  comparison,  with  prerloua  quotations,  we  haTe  dlTlded  all  these  preTlous  quotations  by  two. 


Dec.  15  1923.] 
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Outside  Stock  Exchanges 

Boston  Bond  Record.  -TrailMCtioiU  m  bondj 

Stock  Exchange  Deo.  J  i  i,  both  inclusive: 


><i4f> 


Bonds 


Par 


Amcr  Aa  Cbem  5s 
Amcr  Tel  A  Tel 

A  w  issi 
Chic1 
5s. 

m  Bi  Hit  kt  ii 

K  c  Mem  A  B  U 



md  Tel  5e 

.  09 .  . 


1 921) 

1944 

u  ■•■.r.-rri  Tel  Be.  ....      193a 


Friday 

Price. 
98  H 

II 


Rr«Sfc'j  A'un-,-,- 

of  Prices. 


Sales 

for 

Week . 


Low.      High.  Shares. 


M 


ii 

sO 


98H 


.  lot 


"7 
107 


M 

M 
M 

108 


82 

Mo 
96  X 


8.000 
I ,000 

1 ,000 
10.000 

2,000 

7.(1(10 
1  1.000 

8.000 

1  1.000 

24.000 


Ranee  tine*  Jan    I 


Low. 


Baltimore  Stock  Exchange.    -Record 
Baltimore    Stock    Exchange    Dec     8 

elusive,  compiled  from  official  li 


98 
81 

7s 

loo 

70 
84 
93 

95 

•M 


Friday  Sales 

Last     Week's  Rants      f„ 


Stock*  (Concluded)  Par 


Sale 

Met 


of  Prices 


Urn. 


Apr 

Nov 

Julj 
Mar 


"'-■. 
96 

84 

88 

LI  , 
98 


J. in 


to 


Stocks — 


Par 


Friday  ~  SaUt 

Last     Week's  Range      for 
of  Prices        Week. 


Sale 
Price. 


Low.      High.  Shares 


Alabama  Co  1st  pref.  ..100 
Arundel  Sand  >v.  Gravel  100 

fc  Preferred.  __ ..100 

Brick 100 

Bait  Gas  Appl  A  Mf«__100 
Baltimore  Tube. 100 

Preferred loo 

Benesch  ( I )  com • 

Preferred 25 

Central  Fire.. lo 

Cent  Teresa  Sug  pref  10 
Chen  A  Po  Tel  of  Halt. .  100 
Commerce  Trust.  ...  50 
Commercial  Credit 25 

Preferred 

Preferred  H     25 

ConsolCas  FLA  I'ow.ioO 


i  »    preferred 100 

preferred 100 

Consolidation  Coal 100 

Continental  Trust.      .    100 

Eastern  Rolling  Mm • 

8^    preferred 100 

fidelity  A  Deposit 50 

Finance  A  Guar  pref 25 

I A 10 

•on  oil  pref  trctfs.100 
Hurst  John  E  1st  pref  loo 
Manufacturers  Finance  25 

1st  preferred 25 

2d  preferred 25 

land  Casualty  Co.. 25 

Maryland  Motor  Insur     .so 

h  A  Min  Tr  Co...  100 

Morion  Val  True  pref.  ..25 

Mt  V  UoodoM  pfvtr  100 

New  Amsterd'm  (Jas 100 

ern    Central 50 

Penna  Water  &  Power   loo 

Pittsburgh  Oil  pref 10 

!  Ry  A  Electric.  50 
0  81  IdelltyA  Guar         ,50 

Bait  &  Annap 50 

rerred  .  _  50 

West  Md  Dairy  Inc  pref  50 


Bonds — 
BaltTrac  1st  1929 

Consolidated  Gas  5S..1939 
ConsGE  LAP4'5s.  192  i 
ft Series  E  5 4s 1962 

Series  A  6s .1949 

Saies  C  7s. 

Consul  Coal  ref   I 
Davlsor.Sil  A  Phoa6s  1927 

Elkhorn  (  oal  6s I  926 

nDubASavfi*     rii7 
NM  I.;.--  ii 

folk  HI  Ry    , 
United  Ry  All 

"m 

... 

Wash  Ball  *   \nn  5a 


4 
U0>4 

- 

109  | 

106 


79! 


89 
80H 


53 


82 

105  ~ 
20 


98 

16H 

157    . 
6 


85 

17    . 
104 

4 
91 

20 
49 

35 

27   i 
4 
110 

58 

26 

26 
xl09>8' 

100 

116 

79 

180 

88   , 
i89 

80  X 

19 

17 

87 

89 

53 

24^ 

23 

82 

60 
100 

20 

57 

38  H 

74X 

99 

IM 
16 


B6 
18   | 

105 

4M 
84 

4 

111)', 

58 

25  H 
26 

111    | 

106 

116 
7'<    . 

180 

70 

88 

82 

19 

17 

89  >* 

SO 

5:<>, 

24H 

23 

83  X 

80 
105 

20 

57 

8fl ! , 

74| 
100 

I'- 
ll,', 


91 


1 83 1 
1929 
.1944 
1940 
1949 

1949 
1941 


50M 

99  H 


157    ,    15s 


6 


97  '  .. 

91 

'17 


7 
-'7  ' . 
51JU 


•17 


8 
2,016 

4 

5 
200 

22 

25 

58 
25 

167 

222 

19.5 

30 

4.5 

847 

30 

47:; 

401 

124 

100 

19 

35 

10 

2 1 6 

25 

190 

145 

10 

246 

85 

1 

56 

50 

261 

4,854 

1,810 

61 

350 

140 

10 


of  transactions  al 
De  i.    l  t.  both  in- 


Range  since  Jan.  1. 


Low. 


High. 


101  '..  101  '  . 
100',    100) 


97 
93 

50 

71 


07 

83 

83 !  ■ 

72 
50 ! , 
71 


Philadelphia  Stock  E> 


si, ooo 

1 ,000 
16,000 
1.000 
3,000 
2,000 
6,000 
6,000 
5,000 
4.000 
1 .000 
1.000 
1.000 
H.000 

24,000 

6.100 
1  1  .000 

1' 0 


82 

lo 

4 
71 

15    . 
4:t 

2 
25  X 

23 !  . 

108  X 
55 

IN 

25', 
lo., 
103 
114 

79 
170 

25 

80 

7s.    | 

16   | 
15 

80 
85 
50 

24'-; 

82 

5.i 

lor, 

18 

50 

35 

72 

98  X 
I 

iv, 
147 
6 


Jan 
Jan 
Jan 
Jan 

Nov 

\,,\ 
Aug 
Oct 
Oct 

July 
June 
Nov 

Jan 
Oct 
Aug 
July 
July 
Sept 
Dec 
Jan 
Jan 
Jan 
July- 
July 

Aug 

Aug 
Feb 
July 
Oct 
Oct 
Sept 

Feb 

Aug 
Fe 

Aug 
Jan 
July 
Sept 
Jan 
Aug 
Jan 

!),•(■ 


June 
51  \i    Sept 


B6M 

88 

B7M 

96  , 
mo  , 
105 

95 
94J 

-•I 
71  ', 
50 

Ofl 

70 


Bepl 

Feb 

Nov 

k] 
Oct 

July 

O.'t 

Nov 

Apr 
May 
Nov 

i  >,, 

Sent 
Dec 
O.I 

I),  e 


90 
48H 
105 

25 
65 
36 

27.. 
4J4 
Ho   , 
64 

27J4 
lis 
108 
120 

98 
190 

70 

100 

111, 
.-ill 

17 
95 

67M 

26 ! . 

26  . 

90 

60 
121 

22 

733 

39 '  j 

77 

los    , 
2 

20  !a 
H,  i 
17 
:ti  '. 
52 


Dec 
Dec 

Mar 
Dec 

June 
Jan 
Dec 
Feb 

Mar 

Feb 

Dec 

Apr 
Jan 
Mar 
Mar 
Jan 
Jan 
Apr 
Dec 
Mar 
Apr 
Jan 
Jan 
Jan 

Oct 

Jan 

Feb 
July 

Jan 
Sept 

Apr 

Aug 
Mar 

Oct 

Jan 
Mar 

Jan 

Jan 

Jan 

Oct 

Feb 

Nov 


IcIpblaTrai 

: 
pfd  loo 

1 

I 

I 
I 

loo 

Bond* 

Hi  u  i 

ptrctf4s     1945 

•rp  5s  192  I 
V  al  I  'oal  1st  5 

rui 
I'tuia  I  lec  I  si  5a 

»- 1947 

Ing  general 

■  ii  6a   1927 


High 
80 


Shares 


Rone*  since  Jan.  1. 


8        Jan 

.     Jan 

94 

Bit* 


97     I 


B4 

71 

98   , 

s7 


100  . 

77 


100 


1,000 

- 


Jan 


61    .     Di 


67 
99 


Jan 
Apr 
Jan 
Mar 

May 

Jan 
Jan 


Jan 


in 

95  W 

77 


Pittsburgh  Stock  Exchange.- 
Pittsburgh  Stock  Exchange    Deo.  B  to 
elusive,  compiled  from  official  sales  I, 


71 


81 


Jan 
Jan 
Jan 

Jan 

Jan 

July 

Jan 


Hcci.nl  of  transactioi 
to    I  eo.    14,   both 


in- 


Stocks 


Par 


Friday 
Last 

Price 


98 

mi 
02    , 
100 

in:!-, 

Ins 
92 

97', 

90', 

84 

97 

7434 


Mar 
Jan 
Jan 
Jan 
Jan 
Feb 

Feb 
Apr 
Jan 

Nov 

Mar 

Feb 
Feb 

Jan 
Jan 
Jan 
1 
|.lall 


exchange.-    Record  i.i  transactions 
hiladolphia  >tock  Exchange  Deo.  8   to    Dec.    11.    both 

inclusive,  compiled  from  official  sales  lists: 


Sto,  '   , 


Par 


Alllar         |  •  ,■,.  K, 

'  rred  loo 

'  S  I  loo 

)'                       Ing  10 

i  • 

■nil  mo 

HHI 

Iron 

pfdi 
Hseiilohr    (OtU  loo 

'   rr'"d  loo 

.     KM) 

■■-lex 
•  'o  ol  N    \ 

one  relcphone 

Lake  Superior  ( !orp 
l^hlith    Navigation 
I^-hlgl,  \  an,.., 
I. It  Brothi 

i  ight  ••   e,,* 

alt  Mfg 
,V|"  Ivanla  UK 
Phlla  i 

Ihlla  1  I,-,  inr  ,,f  |> 
■  red 

Phlla  Insulated  Wire 

Ptllla  Rapid  TriinsH  Sol 


Friday 


KM) 
10 

loo 
10 


:m\ 


■■< 


Ranye 
of  Pt 
Low        High. 


to  . 

27 

ii 


s7 


I 


81 
23  H 

7s    , 

12 

.10', 

2  1 

.1 

80 

i  ■ 


ii 
s.i 
12 

■ 
84 

.'i 

SO 

:tl', 


for 

Sham 


81  i 

20 
3,086 

B 

180 

80 

in 

no 
loo 

lo 

III 

80 

l    180 

lo  . 

loo 

■■ 

190 

lo 
ii- 


Rangr  since  Jnn     1 


Am  Vitrified  Prod,  com   60 

Am  \\  ind  ( lla.s.s  Macb  . .  100 

Preferred  ..100 

Arkansas  Nat  (as.  com  .  lo 
Carnegie  Lead  A  Zinc 

II    i  l>  Walk  Hefrae,  comlOO 
1 'referred  n,,' 

tndep  Brewing,  pref        50 

Jones  I.aiik'lilin  Steel.  pflOO 

Lone  star  Gas  25 

Mfra  Ughl  AB  50 

N'at  Fire    roof  ng,  coin      50 
Preferred 

Ohio  Fuel  Oil  1 

Ohio  Fuel  Supply  26 

Oklahoma  Natural  Gas  25 

Pittsburgh   Brew,  com  ."mi 

Preferred  50 

PltUbA  Mt  Shasta!  ■ 

Pittsburgh  on  a  ■ 
Pittsburgh  Plate  <  ilasa  100 

Ball  Creek  Consul  Oil  lo 

Stand  San  Mfe.  com  loo 

Tidal  Osage  oil  in 

Onion  Natural  Cas  25 

0  s  Glass 

West  house  Air  I'.rakc         ">o 
Whouse  Fl  A  Mfir.  coin    50 


5 
90 


108 

109 

64 '  | 

19\ 

I    ■ 


Want's  Range 
OfPt 

High 


- 


8 
98 


8« 
95 

I    I 

J 
115 
103 

10  I 

31)4 

Ik 
6 
10c 

7 
217 

28 


9 
87 

115 
103 

109 

20 

24 

IM 

lie 

8 

•'-  . 

s 

62 


Salt* 

.Shares 


Range  since  Jan.  1. 


150 

lo 
7.145 

ooo 

10 

10 

80 

90 

1    -'OS 
Mil 

190 

820 
1 ,206 

. 
8,000 
1,755 

ill 
850 
115 

J  is 
570 

lo 


Low. 


Chicago    Stock    Exchange. 

( Ibicago  Stock  Exchange  De  •.  8 

compiled  from  official  sales  lists: 


OM 

July 

78 

July 

Aun 

1 

lo.' 

Mar 

102 

Mar 

6 

Ma- 

-•:t 

51 

8 

July 

l  i 

July 

11 

BO 

July 

Is     . 

1  1 

D.. 

N,.v 

165 

Jan 

Nov 

7:t 

Mar 

Oct 

Apr 

Julv 

97 

I07J4 

10 

Jail 

122 

122 

lo 

July 

no 

July 

July 

60 

Feb 

8H 

80 

July 

18 

l  .b 

Jan 

s 

Jan 

10 

Dec 

Record  of  transactions  at 
D«J.  1 1,  both  inclurii 


Stocks 


Par 


Lorn 


18 

Feb 

88 

Feb 

s 

Mar 

20 

June 

19 

Jan 

1  N 

28 

Sepi 

i  ii 

O,  1 

\ 

Jul) 

June 

Ion.. 

il 

Not 

M 

Jan 

12 

80 

High 


American  Shipbuilding    loo 

[•referred  100 

Am  Bteel  i  ' 

American  Tel  A  Tel  (  o 
Armour  6  Co(D  1    .  i>f  100 

Armour  A  <  )0.  pref  loo 

Armour  Leather  I  I 

Prefi  loo 

h   viemlte  i  !orp 

Heck 

Hriiin  port  Machine  < 

Bunte    Hr,,ih.  rs  in 

I 

2d   preferred  loo 

I  ill  Pub  Ben    pfd   • 
i  '»nin  pi 

.  r   mo 
1 
Preferred 

s'lpple  Mfg.  CI     \    • 
i. 

■  ii  i'iui       • 
i  'omnionn  •  m  loo 

loo 
it  f.  HHI 

;.n  f 

II     |oo 
H \\ M 

Right  ■ 

lo,    pf    

loo 
100 


i  • 


loo 

(.111  • 

1    ,.m|,    I 

'I    \\       pfd 
I  ■  A    I  ' 
ii  ft'hri 

llll.i,   Hpen    n 
Hupp  M 
! 

Illinois  Brick 

llllnnla  S'nrth'n  i  III,  pfd 

I  not  ( 


81    | 

7 
7s 

I  I 


II 

..I 


81    I 

7 

II 

I 

Is    , 


7 
7s 

II 

I 

I  I 


I 
si 


III 


hhi 


' 


M 


101 

I 


SI 


I 

III) 

I 


l  858 

1.746 

lo 
lo 

HMi 

HHI 

7.100 
110 

HHI 


120 

si 
71 

7 

III 

s 
I  IS 


June 
June 

June 
June 

Julv 


Is 

16 

I 
I 

1 1 


N..* 


lo 


71 

Jan 

O.s 

los 

bin 

10 

11 

10 

12 

' 

/  I  x  dl\  hi 


Mi 
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M«k. 


rm 


•I 


.•».' 


I* 


Han**  ttnct 


iBUtvl     --,.«•' 


ise 

Lev. 

aa 

J  uly 

M  1} 

IIKh. 


Html 


Ann 


41 


170 


lnl    i  104    , 


1,178 

B70 

2.510 

14.000 

18,000 

5,000 

1  ,000 

1,000 

18 

17    . 
L6 

71 

11 

I 

18% 
L8% 

1    - 
38% 

70  % 


Jul) 

N..\ 

July 
Ool 
Aug 

N..\ 

Dee 

Oci 

Mu 

June 

Jan 
June 
July 
June 
June 
June 
July 
Nov 

Jan 
July 
July 

Oct 
Aug 

\.  \ 
Sep! 
Nov 
Nov 
Jan 


85%   July 
73M    Dec 


47 

7:; 


Jan 
Sept 


Nov 

104%   Nov 

Dec 


June 

M>r 

BfPt 

\l>r 

Nov 

Mar 

Mir 

Mir 

1  rh 

Jan 

104 

Jan 

ai 

.-,  pt 

Dec 

Nov 

Mar 

Apr 

103    i 

\i" 

•  i.i 

\v 

Dee 

100 

Jan 

Deo 

ao 

May 

Mar 

Apr 

1 24  M 

109! 

21 H 

Jan 

Oct 

67  '  ( 

Jan 

13   , 

Feb 

164 

'.il 

\  iii- 

IS      , 

Apr 

104 

Oct 

\,,\ 

Sep! 

Jan 

27% 

Dec 

1  lu 

Dec 

Hi'. 

Mar 

Mar 

41 

Nov 

11  1 

Oct 

190% 

Sept 

96  Feb 
i  -Mar 

65}*    Mar 

82  Feb 
105%  May 
106       Aug 

OS!,'     Jan 


St.  Louis  Stock  Exchange.— Record  of  transactions  at 

k   Exchange  D  e.    8    to  Do.   14,    both   in- 

,-lu-  mpiled  from  official  .sales  lists:        


Stov 


Par 


Fridat 

Week's  Range 
Sale    |     of  Prices, 
how.      Hloh. 


nal  Bank 

N»«  < 

dtatc  National  Bank 

loa  Tru.il-  . . 
VnUt-1  Kys.preM     D 

American  Bakery.com 

Best  i  

Brown  Shoe,  prrf 

Certain  wed  Prod.  1st  pfd. 

■  -   '  rred  

•amon 

rr  Goods. cm 
.... 

:i  Iron  Works,  com 

Hamilton-Brown  Shoe 

raulic  Press  Brick,  com 

tared  -- 

International  Shoe.  com.. 

Preferred 

Larlcdf  Gas  Light,  pref__ 



\  orris 

I  femeot 

Rlc*-  ods.  1st  pf 



-llT'-l.  pfd 


14f. 


38 

_'j 


Bonds — 

:-  ten  M  5e 
lj 

Kinlrw-h  I  nng  D 


.7% 


5 
75% 


115 


199 
146 

ii,-,  .. 
230 

10 

36 

22 

91% 

77% 
70 
37 
23 
85 
36 
48 
5 
63  % 

117 

70 
115 

19% 
100 

93 
108 
102  % 
104  % 

33 


Sales 
for 

Week. 

Shares. 


203 
140 
165% 
230 

10 

38 

22 

92 

77  % 

70 

37 

23% 

85 

38 

48 
5% 

65% 

79% 
117% 

70 
115 

19% 
100 

93 
108 
102   . 

33  % 


no 


CO 
98 


118 

17 

50 

3 

30 

40 

20 

135 

6 

20 

35 

298 

15 

100 

280 

370 

475 

190 


Range  since  Jan.  1. 


Low. 


197 
140 
165% 
221 
9 

30 

14 

88 

70 

65 

23% 

20  % 

83 

34 

47 

36 

47% 

64% 


High. 


421    114 

ll      70 

20     104 


50 
2 

55 
45 
10 
30 
254 


SI  ,000 
3,000 
7,000 
1 ,000 
1,000 


18 

79  % 
73  % 

106% 

101% 
101 
21 


Nov 
Nov 
Dec 
July 
Nov 
June 
Aug 
Nov 
Aug 
Nov 
July 
Aug 
Aug 
Nov 
June 
Aug 
July 
July 

Oct 
Die 
July 
Aug 

Jan 
Aug 

Apr 

Jan 
July 
Aug 


55  Sept 

57%  Nov 

57  Oct 

•ii  Feb 

97%  Apr 


210 
153% 
166 
245 

15 

38 

25 

99  % 

90 

80 

45 

25% 

86 

54  % 

50 
6% 

65  \i 

80 
119 

78 
116 

20 
102 

93 
108% 
104 
106% 

35% 


Jan 
Mar 
July 
Feb 
June 
Dec 
Mar 
Jan 
Feb 
Jan 
Feb 
Mar 
Apr 
Mar 
July 
Feb 
Dec 
Dec 
Mar 
Mar 
Mar 
July 
Dec 
Dec 
July 
Mar 
Dec 
Apr 


60  Dec 
64  %  Dec 
63  %    Dec 

96 %  May 
98%   Mar 


New    York    Curb    Market. — Below    is    a    record    of   the 

transactions  in  the  New  York  Curb  Market  from  Dec.  8  to 

inclusive,  as  compiled  from  the  official  lists. 

of  July  2  1921,  the  New  York  Curb 

on  June  27  1921  transferred  its  activities 

from  the  B  .its  new  building  on  Trinity 

ind  th<-  lion  is  now  issuing  an  official  sheet 

ich  fori:  compilations  below. 


Week  "itl.li  Dee.  14 
Stocks — 


|   Sales 
Range      for 
Prices.       Week. 
Iligh.\Shares. 


Range  since  Jan.  1 . 


Indus.   &  Miscellaneous. 
Acme  Coal 

..    .    .10 

25% 
am  L«»U-.,>  13  lA 

Amer  Cotton  Fabric  pf .  100 
Amer  Gas  A  Hec.  com • 

Pre'   r-  - 
AmerlcaD-Hawalia:;.SS..10       12 
Am  I  ight  <fc  Trac  oom.100 

Multi?rapb  J 

-Daniels  Mid  Co..*      22% 
r*Co  mi)  oref-10O 

Atlantic  Fruit  Co «         1H 

Beech-Nut  Pack,  now  w  12') 

Bivn  Shoes  Inc.  com 10      10  • 


1%       IK 
lie      lie 
27 

13% 
51 

97         97 
42        44 
41%     41% 
12         1314 
116      120  y. 
21K     214 
20         22  % 
r80         84 
1%       IK 
50  %     50 '/. 
11 


400 

2.000 
200 
1 00 
300 
100 
700 
100 
800 
60 
200 

1,400 
75 

1 .400 
100 

4,300 


Low . 


1 

5c 
21% 
11 

95 
31 
40 
11% 
109 
20 
19% 
73 

1% 

45% 

9% 


Dec 

June 

Feb 

Oct 

Dec 

Nov 

June 

June 

Oct 

July 

Aug 

Nov 

July 

Sept 

Oct 

Dec 


High. 


6 
35c 

27 
19% 

c,r> 

102 
47% 
46% 
25^ 

140 
23 

40  % 

94 

2% 
50  % 
12 


BtOOki   {Cuncluilrd)   Par 


May 
Jan 
Dec 
Apr 
Apr 
Mar 
Nov 
Feb 
Mar 
Jan 
July 
Apr 
Feb 
Feb 
Dec 
Nov 


Pi  lrf.ll/ 
LaH     W**k'*  Range 


Sale 
Price. 


Bridgeport  Maohlne  I 

I  met  rob,  < » 1. 1  iirnr  £1 
Brooklyn  City  iu<  10 

Campbell  Boup,  prel      100 
Oandy  Produou  Oorp 
r*r  i.m  a  Power,  coin    •j.'i 

Preferred  

i  'cm  Teresa  Bugar,  com   io 
Oentrlf  ugaJ  Caal  Iron  Pipe* 
Checker  Cab  mik  ( !U      \ 
cin  Nipple  Mff.new.CI  VK 

New  ( llaaa  b 60 

Cblldt  ( So  .  new  sim-k 

CltlOJ  Service,  com 100 

Preferred 100 

Preferred  n 10 

Stock  scrip 

(  ash  scrip 

Bankers'  shares   . 

Cleveland  Automobile  com 

Preferred                    ioo 
Colun                  aid  Synd 
( lolumblao  Byndlcate 
<  lone  <  hu  ( N  V)  com  w  I. 
i  'ui, a  ( iompany * 

Curtlsa  Aeropl  4  Motor — 

Com  ctfs  of  dep 
i  lelatour  iW",  erage  ( 'nrp.. 

Del  Lack  A  West  Coal. .50 

I  lid  i, plume  Corp,  com * 

I  uitiiiier  ( londenser  &  Had* 

Dunhlll  [nternat * 

DuPont  Motors,  [no * 

Durant  Motors.  Inc * 

Duranl   Motors  of  Ind. .10 

■    ■  ■  , 
Film  Inspection  Machine  * 

Motor  Of  Can. nla     lull 

General  Ely  Signal,  pf.  .ioo 
Gillette  Safety  Razor  ...» 
Gleasonlte  Products  Co.  10 

(ilen   Alden  Coal * 

Gold  Dust  Corp  w  1 * 

Goodyear  Tire  *.-  H.comlOO 
criffitli  (D  W),  Inc,  "A".* 

Heyden  Chemical * 

Hudson  Cos.  pref 100 

Hud  &  Manti  RR.  com. 100 

Hydrox  Corp,  com 

Intercontinental  Rubb  .100 
Internat  Concrete  I  ndus.  10 
International  Products 

Kelsey  Motor  Co 

Kresge  Dept  Stores,  com.* 

Leader  Production 

Lehigh  Power  Securities 
Libby,  McNeill  &  Libby.10 

Lucey  M  f g .  class  A 50 

Lupton  (F  M)  Pub,  cl  A 
Mercurb' k(Vienna)  Am   s: 

Mesabl  Iron  Co 

Mldvale  Co * 

Mississippi  Riv  Pr  com.  100 
Motor  Products  Corp,  new* 
Nat  Dairy  Products  Corp 

National  Leather 10 

New  Mex  &  Ariz  Land 1 

N  Y  Telep  614%  pref. .100 
Paige-Detroit  Mot  Car.  .10 

Park  &  Tllford,  Inc * 

Peerless  Truck  &  Motor. 50 
Pyrene  Manufacturing..  10 
Radio  Corp  of  Amer,  oom .  * 

Preferred 5 

Reading  Coal. 

Reo  Motor  Car -.10 

Repetti,  Inc 5 

Rosenb'm  Grain  Corp  .pf  50 
Snelton  Looms  common..* 
Singer  Manufacturing. .  100 

Southern  Coal  &  Iron 5 

Southwest  Bell  Tel,  pi. 100 

Stutz  Motor  Car * 

Swift  &  Co 100 

Swift  International 15 

Tenn  Elec  Power,  com — * 

Timken-Detroit   Axle 10 

Tob  Prod  Exports  Corp..* 

Todd  Shipyards  Corn * 

Union  Carbide  &  Carbon.* 
United  Gas  &  Elec,  com. 10 
Unit  Bakeries  Corp,  com.* 
United  Profit  Shar,  new..l 
Unit  Retail  Stores  Candy  .* 

Founders'  shares * 

United  Shoe Mach  com.  .25 
U  S  DistriD  Corp  som.._50 
U  S  Light  &  Heat,  com..  10 
Universal  Pipe  &  Rad * 

Preferred 100 

Wanner  Malleable  Cast  A  * 

Waring  Hat  Mfg * 

Wayne  Coal 5 

White R'k  MinSpgnew..* 
Willys  Corp ,  1st  pref ...  100 

1st  pref  ctfs  of  dep 

Wrigley  (Wm)  Jr  Co,  new  * 

Rights. 
N  Y  Cent  RR  (stk  purch) . 
N  Y  Cent  (Read  rights)  -. 
Reading  Coal  w  1 


22  H 

11 

I',,. 


1M 
81H 

ii  ' , 
24 

:;, 
/Mi! 

117  \ 


77 


1 15 


lc 

MIC 

35"^ 


92 

12', 
30  'A 

"27H 
8 


of  Prices 
Low.      High. 


10 

23  M 

11 

in,'1, 

I'm 

•i 

I  ', 
28 !  ( 

-to 

28H 
87 
186 

8!  i 
7., 
70 
13   , 
28 '  i 
86 

lc 
10c 
57  I S 
34  H 


:i'.)5 


12H 

74 

28 
HVs 
l'io 
1H 


125^ 

"Wa 

12% 


46 


4K 


14 

7'A 
17K 


37  A 
33  A 


110 
21A 
30 
28 
HJi 
iA 

3'5l6 

48  A 


14c 


m 


45 


61A 
7 

5A 
4K 

"39" 

70c 


61 K 


*  Xopar 


. 


8  A 


Former  Standard  Oil 
Subsidiaries 

Anglo-American  Oil £1 

Buckeye  Pipe  Line 5 

Continental  Oil -.25 

Cumberland  Pipe  Line.  100 

Eureka  Pipe  Line 100 

Galena-Signal  OH,  com. 100 
Humble  Oil  &  Refining.  .25 

Illinois  Pipe  Line 100 

Imperial  Oil  (Can)  coup  .25 

Indiana  Pipe  Line 50 

Magnolia  Petroleum — 100 

National  Transit 12.50 

New  York  Transit 100 

Northern  Pipe  Line 100 

Ohio  Oil 25 

Penn  Mex  Fuel 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

South  Penn  Oil 100 

Southern  Pipe  Line 100 

Standard  OH  (Indiana)  ..25 
Standard  Oil  (Kansas)  .  .25 

Standard  Oil  (Ky) 25 

Standard  Oil  (Neb) 100 

Standard  OH  of  N  Y 25 


Hi', 

28  I  ( 

11 

107  M 

1  A 

2H 

1  ', 

42 

2.. '  , 

1  18 

75  H 

70 
15 
25  '4 
86 
lc 
10c 

35 '  i 


12A  12K 

25c  25c 

92  93 

9  9 

11  %  1'.", 

28%  32H 

3  3!4 


26  • 
7A 
16 
5  A 
395 


31 
8 

16 
6 

395 


75  75 
260      266 

12  li  12  % 

74  i:> 

26%  30 

sn    9 

I'm 
1A 


22  A 


15} 

70 

42^ 
105 

97 

68 

36 
105 
107 

84 
142  A 

22 

78 

95 

69  A 

28% 
223 

99  A 
169 
138 


60% 

40^ 

103  A 

"420 


Sales 

for 

Week . 

Shares 


I'm 

1% 

22A     22% 


12  12% 

19Ji  19% 

3%  4% 

11 JS  12% 


75c 

1 
46 

3 


75c 
1% 

47  A 
3% 


25%    25  A 
4!4      4% 
3 
10 

14% 


2A 
8% 
14 


17%  18  • 

22  22 

36  39 

33%  34 

4K 


2 

4% 
109  A  HO 
21%     22^ 


30 

28 


32% 
28^ 


11%  11% 
3%  4% 
3"16     4 

48         53% 


17 

1 

49 

20 


17% 
1% 
50 
20 


124%  127% 
12c   15c 

105   105 
9    10 

101       102% 
17%     18% 


16 

TA. 
4% 


15 

7% 

4 
44%     45 
56         57 
13 
61 

7 

5 

4 
34 


39 

70c 

18 

61 

26 

11 

61c 


13% 

62% 
7% 
5% 
4% 

34 

40% 

80c 

18 

61% 

26 

11 

7.5c 


10%  10% 
7  9 

7  8 

39%  40% 


40c      60c 
3%      3% 

21%     24% 


14% 

70 

42% 
105 

97 

61% 

"5% 
135 
lv,6 

84 
138 

22 

76 

95 

66 

22 
219 

97% 
165 
123 

91 

59 

40 

98% 
229 

41% 


15% 

73 

43% 
107 

99% 

69 

6% 
139 
110% 

90 
143% 

22  A 

78 

97!4 

69% 

28% 
227% 
100 
169 
138 

92 

61% 

41 
105 
220 

42% 


Range  since  Jan.  1. 


Low. 


High. 


4,700 

2.100 
BOO 

100 
■l.soo 

1)00 
100 

300 

2,100 
L.800 
8.000 
1 ,600 
4,520 
8,600 
900 
B.000 
l.ooo 
6,400 
1 .000 

10 

1.000 
1 .000 

1  ,700 
4,300 

100 
500 
17 
100 
12.. 500 
2(1,100 
400 
13,600 
800 
300 
20()l 
100 
10 
2,300 
2.000 
1 .000 
5.900 
3,500 
200 
200 
300 
600 
300 
3,400 
2.500 
300 
1,700 
2,700 
1,400 
100 
1,100 
200 
300 
700 
2,800 
500 
50 
2,100 
17,100 
500 
3.100 
275 
500 
8,400 
200 
3,300 
56,000 
15,700 
7,300 
1,100 
5,400 
500 
300 
85 
28,000 
100 
1,800 
30 
200 
800 
100 
1,900 
460 
400 
200 
400 
4,700 
5,800 
100 
100 
1,500 
1,300 
200 
2,800 
100 
200 
300 
700 
2,200 
200 
36,100 


86,800 
11,700 
44,600 


10 

111  ', 
7% 
LO 
1'it 

75c 
5'  i 

60c 

10 

28  M 

36% 

17 

37 

128 
r,  1   , 
5% 
72 
70 
12% 
19% 
79  % 
lc 
10c 
56  <4 
30 


Oct 
Jan 
J  an 
July 

Dec 

Mar 

.Ian 

July 

Jan 

Oct 

Sept 

Sept 

Nov 

Oct 

.lunr 

Oct 

June 

Sept 

Oct 

Oct 

Apr 
Sept. 
Dee 
NOV 
NOV 


7  Aug 

25c  Dec 

82  .lau 

9  Dec 

4  M  Jan 
27%  Dei 

21^  June 

20  !4  Nov 

7%  Oct 

16  Nov 

5  Nov 


16% 
25 
11% 
109% 

1% 

3 

8% 

2H 

86  M 

66% 
44% 
25% 
38 

195 
70 
6% 

102 
78 
19% 
34% 
95 
460 
1% 
59% 
38% 


May 
Hopt 
Oot 
Fob 
Oct 
Aug 
Deo 
Mar 
Dec 
Fob 
Nov 

DOC 

Nov 

I'eh 

Mar 

Mar 

June 

Aug 

Feb 

Apr 

June 

Jan 

Jan 

Uec 

.1  ■nu- 


392 

Nov 

75 

Dec 

238 

June 

10 

Oct 

56 

Jan 

18 

Oct 

8% 

Oct 

S7c 

Nov 

1 

Sept 

12% 

Aug 

8 

July 

16% 

Sept 

3 

Oct 

9% 

Sept 

75c 

Dec 

1 

Dec 

33% 

Sept 

1 

June 

17% 

July 

4% 

Dec 

2 

Sept 

8% 

Dec 

14 

Dec 

4% 

Sept 

11% 

June 

18 

June 

19K 

Oct 

33% 

Dec 

1%. 

Nov 

2% 

Oct 

107% 

Nov 

14 

Feb 

25 

Sept 

25 

Nov 

9 

Mar 

2% 

June 

2'ie 

Jan 

39 

July 

13% 

Feb 

75c 

Sept 

46% 

Oct 

18 

Aug 

113  '4 

Sept 

8c 

Oct 

101% 

July 

8% 

Dec 

98 

June 

16% 

Nov 

12 

July 

6% 

Nov 

2% 

June 

44 

Dec 

52 

Oct 

13% 

Dec 

24 

May 

4% 

Jan 

5 

Jan 

3% 

Jan 

r»33 

Dec 

20 

June 

70c 

Nov 

11% 

Sept 

55 

Oct 

20 

Aug 

10% 

Dec 

61c 

Dec 

10% 

Dec 

3% 

Nov 

3 

June 

38% 

Nov 

3,600 

200 

1,200 

55 

80 

470 

6,200 

125 

2,295 

205 

1,515 

200 

190 

270 

5,201) 

2.000 

6,645 

3.505 

55 

1,030 

60 

63.300 

4.400 

9,500 

10 

8.S00 


40c      Dec 

3%    Dec 

14  A   July 


13% 

69% 

32% 

85 

87 

55 

28 
115 

92 

78 
123 

19% 

70 

95 

48% 

10% 
152 

91 
161 
100 

87 

49  A 

36% 

80 
1S6 

35U 


Sept 
Nov 
Aug 
Jan 
Nov 
July 
Sept 
Nov 
July 
Nov 
Sept 
Nov 
Dec 
Dec 
July 
Aug 
Sept 
Sopt 
Sept 
July 
Nov 
Aug 
Sept 
Jan 
Jan 
Mav 


15 

Oct 

55c 

Nov 

94 

Oct 

12% 

Oct 

13% 

Apr 

32% 

Dec 

7% 

Apr 

84 

Jan 

25A 

Jan 

20  A 

Mar 

6% 

Jan 

460 

Mar 

75 

Dec 

292 

Apr 

12% 

Deo 

80^ 

Nov 

30 

Dec 

16% 

May 

6% 

May 

2% 

Feb 

24% 

Dec 

13 

Deo 

25 

Mar 

6% 

Jan 

12% 

Dec 

75c 

Dec 

3% 

Nov 

47% 

Dee 

4% 

May 

2514 

Nov 

8% 

Apr 

20 

Apr 

22 

Jan 

15% 

Nov 

12^8 

Jan 

21% 

Apr 

27 

Feb 

39% 

Nov 

34 

Dec 

8% 

Feb 

5% 

Apr 

112 

Jan 

24 

Apr 

34% 

Oct 

30% 

Nov 

11% 

Dec 

4% 

Mar 

4'n 

Nov 

53% 

Dec 

20% 

Mar 

2 

Jan 

54% 

Mar 

27% 

Mar 

127% 

Dec 

50c 

May 

105 

Dec 

24% 

Jan 

109 

Feb 

21 

Feb 

19 

Mar 

13% 

Apr 

6% 

Mar 

60 

May 

65% 

Mar 

13% 

Dec 

62% 

Dec 

7% 

Nov 

8 

Mar 

9 

Mar 

56 

Mar 

40% 

Dec 

2% 

July 

20% 

Apr 

72 

Apr 

31% 

Apr 

22% 

Apr 

2% 

Jan 

11 

Dec 

11% 

Jan 

10  V* 

Jan 

40% 

Nov 

60c 

Dec 

3% 

Dec 

24% 

Dee 

19% 

J&u 

94% 

Jan 

60 

Feb 

117 

Nov 

117 

Apr 

79% 

Mar 

41% 

Mar 

171 

Feb 

123 

Feb 

163 

Mar 

168 

Jan 

29 

Feb 

138 

Apr 

110 

Feb 

85% 

Feb 

28% 

Dec 

276 

Feb 

118% 

Feb 

212% 

Feb 

196 

Feb 

116 

69% 

Mar 

67 

Feb 

110 

Feb 

2S5 

Feb 

40  M 

J  an 

De< 


1923.] 


THE    CHBONICLE 


Former  Standard  Oil. 

SuliMcli.iru 


Stand  Oil  (Ohio)  com. .100 

Vacuum  OH 2fi 

Other  OH  Stock* 
Arkansas  Nat  i  ins  com. .  10 

"ID 
Dg    Oil.  ...  1 

Cmrlb  Syndicate 

•■ 5 

<  >il  <k  Kef  In.  com. 

Engineers  1'etroleum  Co 

Glenrock  oil 10 

Granada  OH  Corp  cl  A      10 
Gulf  Oil  Corp  or  Pa  25 


Last 

Sale 

Price 


Hecks  Range 
of  friers 


Week. 


?<,.; 


Low.       High.  Shares 


- 


Gi 

Hu 

II  . 

Int" 


i  .-  recta  w  I 

Oil 

lational  Petroleum..* 
one  Ranger  DeveL.l 


| 

gatoa  on  corp i 

'leum • 

■ 

Ol|  |H 

^^Blco  OH  Corporation. 10 
^^^■Italu  ,v  <  ..: 

tain  Producers 10 

Mutual  i >u  vot  trust  certlfs 

•  ord  OH 5 

o.l 

25 

O  A  Gcoml 

OH 1 

Ohio  !  .  """| 

Omar  oil  &  Gas io 

Peer  OH  Corporation  . . . 

In 
Bed  Bank  Oil  new  25 

Royal  Can  Oil  .Syndicate.  » 
■■> 

Salt  <  reek  ('on  OH io 

Salt  Creek  Producers.,   lo 

Sapulpa  Refining 5 

Seaboard  Oil  A  Gas. . .       5 

Southern  States  OH io 

- 

Tidal  Osage  Oil 10 

Tunnan  Oil,  new 10 

Vacuum  lias  A  Oil  Ltd"    1 
Wilcox  Oil  4  Gad.  "i 

•Y"  Oil  A  Gas...  1 


- 


I    i 

29c 

i   . 

.-11  ! 


78c 

iia 


MlnlnC   Stocks 
Alaska-Brit  Col  Metals. . 
Arizona  Globe  Copper.,   l 

Belcher  Extension 10c 

Black  Oak  Mines  Co 
Boston -Montana  Corp..  10 
■' 

I  'opper 
Calumet  A  Jerome  Cop..l 

Canarto  Copper 10 

Candalarla  Silver 1 

is. I  I 

Central  Amer  Mines,  Inc.l 

Oonaol  Copper  Mines 5 

Cons  Nevada-Utah  Corp 

Cortes  Silver "i 

Creemon  (on  c;oid  M  A  N  _  l 
Crown  King  (  ons  M,  Inc.l 

Crown  Reserve 1 

Mining        "lO 
Diamond  HI  is,,: 
POaorea   Esperanza  Corp  2 

ggaka  Croesus 1 

lining.."" 
oe  Mining. 
Oojdrleld  Deep  Mines... 6c 
OojdHeld    Development.  . 

GflMileid  Florence 1 

Oojdfleld  Jackpot 1 

Zone  Divide 

IT  Mining 

Hard  Shell  Mining 1 

Hawthorne  Mines  Inc.. 

H**la  Mining 26c 

■■  Mining 

Hwncatake  Kit  Mln  Co..i 

'  o  i 

ad  Mln    .  1 

n°S*  Ver'le  Dcvelopm't  1 

llm  Butler  Tonopah l 

Kerr  Lake s 

i 
oma  Priii  i 

-one  Sur  (onuolldated     1 
•laaon  Valli  ..5 

I  in      | 
'1(™can  Copper 1 

"ln"  '  "rp 60c 


'ominlon  Copper      6 

I   Divide 
drcuplne  Mln 

*« 6 

1 

•ad  Mln 

lown  midiiik 
>rence. . 


10c 


17c 


380 


■ 

1 

7 

1 

24 

lc 
I    I 
2c 

16c 

:,.i 

I  I   . 
20 

g 

7c 
Be 

2c 

70c 

2 

12'.. 

7 
18 
88c 

lc 

7 
8c 


7 

7  '., 

I     • 

60 


■ 


Range  since  Jan.  1. 


Low. 


High. 


870 
21 

40 


July 

Jan 

July 


317 
55  H 


Apr 


Mining  Stocks 


Offr 


17c 

1 

30c 

l  Vi 

11': 

21 

7e 

Be 

3c 

80c 

a 

13 

7 

98c 

1 

le 

7', 
6c 
7 
9c 


1,800 
100 

2  IMMI 

11.700 
100 

12  000 
l  BOO 

10.200 

I  in 

1,900 

14,700 

SUM 

20.000 

4,200 

86.000 

2.0011 

5  i  ii  in 
200 

16,  I'll! 

5.000 

29,300 

500 

10.000 

4,000 

1,000 

5,400 

400 

300 
10,100 

III!) 

1,300 
4,400 
2.100 
16,300 
336,700 
1,000 

700 

8.000 

19,700 

3,000 


I  . 
2M 

3* 
1H 
5 

2  > 

~3c 
10c 

l 
28a 

40c 
43  K 

1 
3c 

23 

13  \i  June 
lc     Nov 


Muv 
Oct 

I),-, 
Nov 
8eDt 
Nov 
Oct 
Nov 


1*4 

le 
53c 

6c 
50c 
45 

28c 

1 


Apr 

Nov 
Apr 
Aug 

M>" 

Nov 


12  H  June 
Sept 


3  ', 

No\ 

i:,\ 

5 

June 

6c 

Aug 

lc 

Sept 

lc 

Sept 

45c 

Aug 

75c 

Sept 

Oct 

Aug 

2  J  • 

\ir. 

9H 

Nov 

15X 

June 

-■ 

3c 
4c 

i'- 

i    ■ 


56c 

le 


■ 

6c 

7c 

13c 

40c 


70c 


J  | 
18c 


>«w 

>'lnla 


21c 

i    , 

I   le 


llle 


2c 


dated  Mining   i 

1 1'  I 


nlng 
■■Dale  Mining 
'<■  Horn  M  ,v  D. 
>g  Coalition 

I 
•r  lea, |  , 

"ith  Amer  Gold  A  I'lni    | 
>»*rhend  . . . 

'"'""g---.-"::::i 

'|3*JJ  Mining  1 

ons  I 
I  Divide 

■  'nw  , 

I'-clrnolit      | 

•nopah   Divide _i 


Je 

I       ■ 


50c 
7c 

le 

33c 

1 6c 
16c 

I   i 
7c 

4c 

i    i 

Be 
51c 

3* 

I 

4c 
70o 
1 5c 

Be 

llle 

Be 

7e 
lie 

39c 
8c 

le 

2c 
64c 

3e 

56e 
18c 

D.4 

I 

llle 
le 

I      I 

I8c 

ii, 

148 

in, 

OH 
78c 

ll- 
le 

8H 


10c 
le 
35c 
1 8c 
20c 

So 

k 

i :. 

i 

Se 

56c 

IX 

7.> 

16c 

lie 
llle 

7e 

8c 
42o 

le 

8e 

71c 

le 

22c 

l"i. 

Se 

2 

8c 

6c 

i   . 
18c 

i.i 
20c 

i     • 

27« 

.le 
2e 

I 

Be 

7e 


80c 
65c 
11 M 

lc 

6 

6 

lc 

4 

6C 


Oct 
Oct 

Sept 

Dec 

Nov 

Dee 

Sept 
Nov 


i. 

I  Be 

i 

.llle 


8M 

le 

8a 
18c 

pi. 


7.000 
72.000 
43.000 

.-..000 
30,000 

3.000 

■"..000 
13.000 
4 1 .000 
1,000 
3.300 
1,900 

1  .000 
64,000 

2.. ".Oil 

1.200 

100 

600 

18,000 

1,500 

I  1.000 

71.000 

1.000 

13,000 
7,000 

.-..ooo 

SHOO 
27.000 

1,000 

.-..ooo 

18,700 

1,700 

I  1,000 

8,500 

800 

13,000 

1.000 

3.000 

3,000 

1.000 

31.000 

20.OOII 

I. 100 

1.000 

57.100 
84,000 

I  ,300 



1.000 

III. Ill  III 

I  I  .  1)00 
2,000 
9.000 

,"  .  ono 

100 

2,000 

,oo 
73,000 

1 ,000 
I  1,000 

I  nun 
I     100 


50c 
6c 
lc 

32c 
9c 

10c 

I     . 

IK 
2c 
lc 

1 
1 

5c 
40c 

2 

1 
32c 

2>> 

lc 
70c 

6c 

6c 

5c 

Be 

4c 
29C 
35c 

lo 

li- 
lC 
45c 
bH 
2o 
50c 

16c 

B5e 

lc 

I 

16c 

2c 


Dec 

Aug 
Aug 

Dec 
Feb 

Oil 
Oct 

Nov 
Oct 
Oct 

Dec 

Oct 
Nov 

Aug! 
Sept, 

Apr 
Nov 

Feb 
July 
Nov 
Aug 
Aug 
Sept 

Oet 
Apr 

Jan 
Jan 

.la  ti 

Aug 

Sept 

Nov 

July 

Oct 

Nov 

oil 
June 

Apr 
June 

Mai- 
Dee 

June 


17c 

10 

1 

2'i. 
I 

-'I     i 

24  H 

40c 

4 

r,7c 
20c 

57 

2i„ 
20', 

5Ji 
52 

21     , 
30c 
22c 

7c 

l»ll 

13 

8 
7K 

14 
25  K 

4 

2c 

7 

5c 

10K 
20c 


Mar 

Jan 

Apr 

Apr 
Apr 

Jan 

Jan 

Nov 

Jan 

Feb 

Jan 

Mar 
Mar 

Mar 

Mar 
May 

Feb 

Jnn 

Jan 

Ma, 

Mar 

June 

Mar 

Mar 
Feb 
Mar 
Apr 
Dec 

Feb 

i  .,  e 
Jan 
Mar 


Tonopah  Extension  1 

-*"l 

I'nlu  Mining"  I 

1     B  Conl    Mines 

Gold  Mlnas  a 

Wend 

Mln. 
I 
Lorraln  s 

-.10c 

ipp     I.r.f 
Yukon  Gold  Co 


Range  since  Jan    1 . 


I 


77 
108 


Bonds — 

Allied  Pack  8a.  Ser  B.1939 

Aluminum  Co  of  Am  7sl933 

,  7s 1B25 

Amer  Cotton  ones. 

Amer  G  A  E  deb  6a..  .2014 

Amer  i.t  ,t  Trne  Ba. . .  102;, 
Without  warrants nM, 

Amer  Rolling  Mill  lis   102x 
Amer  Sumatra  To 
Amer  Tel  .v  Tel  fin...  .1824 
Anaconda  (o|)  Mini, 
Anglo-Ati.erOil  7HS..1925 
ilardw — 

8X8 .1933 

AtlGuUAW  I  E 

"■  Hoard  Cos  Ss      1033 

Beth  St<H-l  wjulp  7s. ..1035 

Canadian  Nat  Hys.  7b  .1935 

1925 

Charcoal  Iron  of  Am  8s  -31 

I  N  W  Ky  5a  h  1 

:  I  .v  Pac 

Cities  Service  7s.  Ser  C1966 

7a.  Series  D 1966 

Colin 

tea  of  ,ii  p 
Cons  G  E  L  A  P  Bait 

la- -- 1031 

5Hs 1  o.-,_' 

Consol  Textile  8s 1041 

Telephoi 

Deere  4-('o7M    ..'.    1031 
Detroit  City  (;as  6s. .1047 

Detroit  Edison  6a 1932 

DunlopTARof  .\m7s   1042 


Low. 

1 


Low. 


13c 
60c 

51c 


Aug 

June 

Jan 


4 
«7c 

Ma 
-    . 


Mar 

Jan 

July 
Mar 

Jan 
Jan 


18 


00 


IVi  June 


2K 

M 

85c 

Feb 

6c 

Jan 

3.-,c 

Dee 

35c 

Oct 

83 

Apr 

1 

Mar 

Feb 

2* 

Jan 

38c 

Jan 

l.'ie 

Jan 

Dee 

•M 

Mar 

16c 

Jan 

IK 

Mar 

3K 

Oct 

1H 

Oct 

72c 

Apr 

Mar 

Be 

Nov 

2« 

Jan 

37c 

Jan 

74c 

Jan 

50c 

Mar 

24c 

.Ian 

34c 

Jan 

76o 

67c 

Mar 

lie 

Feb 

hi,- 

Mar 

13o 

Jan 

Tie 

»H 

Apr     1 

Federal  Sugar  6a 

6s.. 

6s "."/."."" 

Qalr  (Robert)  Co  7s 
Galena  Signal  Oil  7s 
Genera]   \ 

il    Petrol,  ,, 


1033 

-  1027 
-192s 

.1030 


"7 


1    13    161   e|, 

l'n    Oct 


1 1, 

6c 

10c 

10c 

.(lie 

37o 
45c 

le 

la 

•le 


2H 
I 

lo 

le 


June 
Oct 
Jan 

Nov 

I  I,  , 

Jan 

July 

Jan 

I.. 

Ma-, 
JUlj 

Nov 

June 

Nov 

July 

-lulv 

Jan 

Jan 

i„ 


I 

3H 
6c 

10a 

88a 


Mar 

I- el. 
.Ian 
Jan 

Dec 

Jan 
Mar 

Apr 
Jan 


I'k 
Di. 

Be 

90 
50c 

■la 
18a 


1 1,  ■■• 
1 1, 

Dec 

1  1, 
\pr 

I  ,  I, 

IPI 

\pr 
Mar 

Juaa 

Jnn 

May 
Mar 


Grand  Trunk  Ry  6 ha. 1936 
Gulf  Oil  of  P 

He'.    IIH  , 

Hood  Rubber  7s 19315 

Internal  Match  63  ia.   1043 

Kan  (  Ity  Term  Ry  6 

Kenneoott  copper  7s.  1930 

Lehigh  Power  Si 

Mbl)y,McNelllAI,lbby73'3l 

Manitoba  Power  7s    .  .  1941 

Without    warrants    .. 

Maracalbo  Oil  7s 

Morris  A  Cd7Ma 1930 

Motor  Products 6a  18 13 
National  Leather  Ba  1925 
New  orl  Pub  Serv5a..  1952 
Nor  Stales  P0W  8J  ia  W  I  '33 
Ohio  Power  5s.. ..'...  10.-.2 
Park  A  TUford,  Inc.  6 

Power  at  U  5a  B 
Pima  i:iec  8Ma 1953 

1 1947 

IB41 
Phillips  Petrol  71  ..  s         IBS] 

W  Mh  » ■  1 1    warr  1 
Public  S.rv  Corp  7s. 

Pub  Berv  dec  Pow  6s 

Pure  oil  <  '<>  • 

Reading  Coal  6a,  w  I  ..1951 

w  i 
Shaw  -he, -I,  Min 

Hloss-Sheffleld  SAIL 

Solvay  ,v  Cla  sH 
South  Calif  Edlaon  Sa 
Stand  oil  of  n  >  1 
•arUlgold  deb 

serial  gold  deb 

1  deb 

I  goM  deb 

,1  gold  deb 

serial  gold  deb 
I  gold  deb 

Sun  CO      ■  

Sun  1  , 

Swift  A  t  1.  .>     on  15  1032 

1  Ida!  (  wage  OH 

1 
United  011  Prodi 

1  of  lluv  7 

WebetorMlllsa^      noi 


B5 

llll 

104 

•U 
100 

IIMI', 

101 


17 

llll 

IIMI 

100    , 

'II 


104 

Hi! 

102 
Bl 


- 

I. 1 


Aug 
July 


July 

36 

87 

87 

July 

'■>--. 


Jan 
Jan 
Aug 
Jan 

Jan 

Jan 

May 

Jan 

Jan 

June 
Mar 
June 
Bam 
Jan 

June 
Apr 
Jan 


10 


\pr 


B8  I 
Bfl 
100 

96 H  June 


Jan 

June 
Oct 


1041 
1848 


1033 


1881 

1929 


•is 

ss 

■is 

IIMI 


IH2 


lo', 
101 


''7 
84 

si     . 

97    . 

si; 

lol 
100 

"I 

108 

^s 
lol     . 

mi   , 


lol 


urn 
101 

104 

"7 
'.'I 

81    . 

so 

ss 
101 

1113 

lo| 

108 


1,000 

8,000 
11.000 

8.000 

21.000 

21.1100 

1.000 

14, 1 

2.000 

1  I, 

50  000 

19, 1 

I.000 

1  •:  1  mh  1 

28.000 
5.000 

39.000 

1  ,0011 
1,000 

17. (Mill 


'7 
96 
M  . 

loo 

100 

0  1 

101  't 

97 

0  7 
Hi'. 
97 

9C, 

HU    . 
101 

I'M     . 
96 

s7 
I04H 

101  1, 
108 


'OS     4 

100 

106 

104 
97  i> 


I   ..leli'o    I  .,,)eroii, 

Municipalities 

Argentine  Null., 

<  .,  ■        I 
Mexii  ■■  ii 

rtaa  \ 

NothrrlandXKIngdlfts  M'72 

1 

■     ,  .., 

I  Vrtlflenten 

■ 


loo 


HI 


I    I  HI!  1 


I'll 

nu 

I'M) 
IIHI 


July 

Apr 

June 
Nov 
Oct 

July 

D, 

July 
Jan 
Jan 
Mar 
Aug 

July 
Oct 

July 

Sept 
lot 

M-r 
June 

Aug 
\  ,\ 
N,u 


B8  . 

107 

•■  . 
10.1  ( 

. 

102S 

100M 

102 

1  In 

vot 


Vpr 
June 


110 

94 
104 

IOCS 

107 


Jan 
Jan 
Feb 
Jan 
Feb 

teb 

an 

Jan 

Apr 

Feb 

Jan 
Mar 

Jan 

Jan 
Nov 
Nov 

Jan 

Jan 
Feb 
Jan 

J..:i 
Mar 
N.,v 

Jan 

Jan 
Jan 

Feb 
Jan 

July 

Feb 

Jan 
Jan 

I.I. 
July 

Jan 

Jan 

Mar 

Feb 
May 

Mar 

Jan 

J»D 


s 


s 

1 

pafvaJuo       *Corrr«Uon.     m  Dollars 
Hani    1  ichango  till*  werk.   whem  ailillUonal 


IMMI 


S 

UOIt 


Srpt 


■bm 

Mar 

May 

II 


in 

Jan 

\US 

«  option  snlo 
divldrnd        n  I'l  ■t.teb    ,11%-i.t 


l"-r    i.ihmi  urr,  (i.t       t    1  !,(„,   O0   lbf 
tranamrUot,»  .111    h, 
in.  l*„,-.l       ,  i;,  dividend       » 


•  El  stork 


ws  Investment  and  $ailvoad  Intelligent*. 

^  ~ ~~~ — — — - 

RAILROAD  GROSS  EARNINGS 
Th  i  "  —>us  BTKAM  road-  from  whi.;h  re^lar  wookly  or  mon^retTjraj 


■  the  grow  earninga  for  the  Latest ^weekor  month,  and _the ,  tart  two 
ttd  inoludmg  the  latest  week  or  month. 


The  returns  of  electric  railways 


Jan    1 


i 


. 


■ 


"  'I 


$ 


Yesr. 


41 1 .473 


>.130 

.'   111.721 

14.840 
3.130.169 

,  •  ru        i  .7  096 

!    ,§'23?,4$ 

0.4:4-2.170    ■  '  •  I  ■  s  •'  •--' 
"    4     3«0        27.094        381.890 
I6S  7.474. 118  72.676.171 
i      [2:4.58       L.2fi 

,1    169  20  282.997 
175.348     I.3M.842 


I    s 

98  842.769 

1.620, 178 

16745 

19.158,857 
6.455.816 
3,241  .862 
2,095,853 
1,106,  IHi 

1600-490  '  I 

2,545,576 

6,310.230 

88,695 

4,977.838 

11,732,576 
1 8 1 ,328 

65.949.045 
1.309.776 

15.082,178 
I .  '13.120 


•■     ■ 

ilncy. 

\   K  ist  111    . 
,', 
<'hi'  usv 

M  lw&  S 
\   \  irth  W  •■-• 
SI   1. 
[n  I 


\tiiU  2CT«70  22  2576076 
-         18:583      |50:049    1.837.427 
671.875  .  576.737    5781.775    4 .427  924 


„  r 

bar 


i )  rtober 
October 
October 
< )  rtober 
« Ictober 
October 

October 
Ocl 
iber 


828.095 

8  11.824 

:;  16.649 

•I. .V,7.7(i7 

3.113.516 

1561  1 1  <>•  i 

J.:,  l'i.v',1 

2.43  1.55  ' 

1,621.269 

15365  21  I 

14924884 

134.519 

681.110 

L1418170 

531.479 

2.648,335 

430,799 

1.173.033 

983.158 

484.940 

20i>  .654 

1.211.118 


ROADS, 


Gross  Ha  ni  in  (is. 


Jan    l  to  Latest  Dots, 


Week  or 

Mmilli. 


Current 
J  ear. 


669,220    6,624,687 

791.590    7.342.943 

267.945    3.269.852 

6.693,743  85,392.903 

>  439  707  28  245,005 

17093728  143722485 

2.371.433  23.872. 360 

2  345  27  1  21  007.969 

1.524.651  15.081.398 

15SSS  955.1426  48113 

14S6 1070  135246521 

178,0331   1.167,588 

632.5951  6.239.397 

11249119  103639641 

505.8471    4.714.710 

2.537.965123.704.186 

460,556    3.906,289 

1,200,578  10.435.034 

953.246    7.773.768 

237.333    2.491,172 

173.538    1,185,831 

3.972.663  39.502.561 

s   >oo.313  7.475.022  73.083.044 

3.783.788  3,307.224  28,502.355 


206.985 
218.022 
061, 364 
359.757 
849.353 
2.823.901 
96.423 
170.017 
2 15. 574 


233.764 
10  1.387 
780.033 
338  999 
723.705 


K  1  *  Pacific 

UO  iir     October 

■  ul  M  &  O  October 

rn' October 

■    rn       Oeto  ><t 

w  k  Den  i  ober 

Trm  ft  B  fall  October 

Wichita  Valley.    .  October 

-  hi  October 

1  l      L  ick  .v  W,  stern  0 

1 ,  I   -ober 

D  tober 

I)  •    \   M 

1>             r  ,1  .<o  Iront.  October 
l  >  •  *  T  >1  9b  Line  .  <> 
i  >  .  i  October 

iber 
Du!  -     -          ft  Atl     1st  wk  Dec 
,ber 
iber 
October 
\V.  October 
Railroad    October 

N  J  I  N  Y  Rl  ■  »T 

I  k  Terre  11  October 

. 

«  i  ;io\  o  ;tober 

1 1  rtober 

•  tober 

i:r October 

.    Klori  la    -   Hh  wk  Nov 

rtober         1.603  30  1  1.  no. 0  11 
ro  1st  wk  Dec  2,303.882  2,371.921 


2.213.684 
1 .619.122 

8,822,316 
3  560  5S6 
7,143,294 


169103000 

6,293,675 

18,913.304 

40,105,672 

5.530.200 

6.006.912 

2,688.061 

69,198,700 

22.136,817 

134239029 

19,936,499 

19.925,452 

13.111.981 

128431131 

121255715 

1,7476,42 

5.588,807 

98,841,937 

4.813,605 

23,146,827 

3,538,558 

10.819.039 

7,818,756 

2,352,150 

1,055,720 

30,432,304 

61,245.545 

27,218.189 

1,178,978 

1,580,725 

7,467,782 

2,929.832 

6,317.042 


1 .775,056  20. 225, 846|13, 687. 250 


82,918 
170,997 

102.530 


2,21  1,802  2.095.680 

1.100.0741     905.103 
10652293.9.504,959 


5.535,394'  4,130,947 
1,988,0071  1,642,707 
2,013,773  1,697,976 
23.536.110  17.140,106 


1.416.087 
132.894 

172.710 
1,156.585 

110. ISO 
156.3: 6 
[80 

603.017 
i",  800 


1  1  IS. 051 
130.555 
154.589 
931.202 
1  >3  950 
173  722 
223.403 
511  ,319 
37,11 5 


i)  tober 

Gulf  M  v  ,-    o  rtober 

i ,  rtober 

i , 

I  i  i     ober 

ober 

tober 


K  C  M 

EC 
Kan- 
T« 

i . . 

La  R 

L  N  of  T 

I.  Rend 



Mineral  Range 


1  1  771  1  24  989 
575  1  !8  423.108 
315.112  248.738 
1.712  609  1  501  8  !  > 
16488280  17692382 
1 1334184  15505017 
2.151.006  2,097.3  15 


l 

■ 

I  )     1    ,1,  T 
I 

October 
October 
October 

1st  wk  Dec 


10,512,009    9,257,263 

100021809  75,588,414 

11.037.446    9.265,339 

1,333.772     1,240,242 

1,157,031        963,078 

13.128.984  11.147,440 

1.23  1.402    1.159.353 

1.299,421     1.318.706 

1,209.113     1,295,385 

5.160.286    4,226.160 

1.630.742    1,237,648 

16  775.003  13.505.456 

113964080  97,265,041 

1 .  194.955    1.13  1,245 

4. 076. 586    3.856,167 

2,765,724    2,464.983 

15  110  707  11.174.715 
157055764  141709033 
139881918  126023025 

17.173,846  15,686,008 

1  .si"  860  1.654,  !93i1  I  681 .598  12.016,867 

L64.801      169,852    2,186,254    2,122,574 

1,501,124    1,100,348 

1,451,501    1.226.105 

16  'DO  7111  1.8  1  ',173 
2. 376.  HI     1,736,564 

18.985  855  16,578,737 
2.070.506    2,362,475 


114.336 

18i  r,| 
1.815  38'  1 

298,517 
2.1  13.000  1.852  872 

211.521       275.280 


102.335 
1  15,656 
,631    '■! 

221  .625 


1  19.862 

93  7'»  ! 
298.190 

173.579 
i  650 


L22.872 
109  198 
284.826 
555.834 

!8S     I]   » 


1,154,051 

■    188 

2.566,696 

1.959,688 


1,020.3: 

879.186 
I  .971.161 

3,437,504 


2,545,523  1.814.327 
321.173  213.520 
372.056  398.007 
165  071  ..... 

1231  4661  10622310 
318.600      209.311 

1.855  284  1.607 .81 


405  0371 
8,664 


1 1  »  836 


62  808  112  51.322  011 
20.250.022  16,147,335 

3. 130, 538    2,707.184 

3.251.2621   2,889,782 

761,766         

113700355  100757  1 19 

2,919,586  2,723,175 
17  822.600  16,967.159 

3,763.8671  3,845.482 


Mlnneap  &  si  Louis  1st  wk  Dec 
Minn  si  p  \  9  s  \i     October 

w  Isconsln  I  lentral  <  »ctober 
Mississippi  Central  <  Ictober 
Mi isouri  Kan  Tes 

M  i<  Tea  Rj  of  T 

Total  system 
Mo  .v  \o  Arkansas 

m  i irl  P  iclflc 

Mobile  ft  Ohio 

Oolum  &  Orcein 

Monongahela  Oonn. 
Montour . 

\  ishv  eh  ,ii  \  St  L 
Nevada-Oalif-Ore.. 
Nevada  Northern  - 
Mewburgh  ft  So  9h. 

New  Oil  (it  North.. 
N  o  Tex  ft  Mexico 
Beam  Sour  L  ft  W 

St  L  Browns  ,Sc  M 
New  York  Oentral    . 
Ind  Harbor  licit. 
Michigan  Central 
C  C  C  ft  St  Louis. 
Cincinnati  North 
Pitts  &  Lake  Erie 
N  Y  Chic  ft  St  Louis 
N  Y  Connecting.  _ 
N  Y  N  H  &  llartf'd   , 
N  Y  Ontario  &  West[October 
N  Y  Susq  ft  Western  October 
Norfolk   Southern. . 
Norfolk  &  Western. 
Northern  Pacific  — 
Northwestern  Pac. 
Pennsylvania  Syst.. 
Penn  RR  &Co._. 
Balt  Ches  ft  Atl.. 

Long  Island 

Mary  Del  &  Va.. 

Monongahela 

Tol  Peoria  &  West 
W  Jersey  &  Scash 
Peoria  &  Pekin  Un. 
Pere  Marquette  — 

Perkiomen 

Phila  &  Reading.. 
Pitts  &  Shawmut.. 
Pitts  Shaw  &  North 
Pitts  &  West  Va.- 

Port  Reading 

Pullman  Co 

Quincy  Om  &  KC_- 
Rich  Fred  &  Potom. 

Rutland 

St  Louis-San  Fran.. 

St  L-San  F  of  Tex 

Ft  Worth  &  Rio  G 

St  Louis  Southwest. 

St  L  S  W  of  Texas 

Total  system.  _ 

St  Louis  Transfer 

San  Ant  &  AranPass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line.. 

Southern  Pacific  Sys 

Southern  Pac  Co 

Atlantic  S  S  Line: 

Arizona    Eastern. 

Gal  Harris  &  S  A. 

Hous&  Tex  Cent. 

Hous  E  &  W  Tex_ 

Louisiana  West'n. 

Morg  La  &  Texas 

Texas  &  NewOrl. 

Southern  Ry  System 

Southern  Ry  Co._ 

AH  Great  South. 

C.NewOrl&T  P. 

Georgia  Sou  &  Fla 

New  Orl  &  No  E. 

North  Alabama . . 

Spokane  Internat'l. 

Spok  Port  &  Seattle 

St.  ten  Isl  ,nd  R  T.. 

Tennessee  Central- . 

Term  RR  Assn  of  StL 

St  LMer  BdgeT. 

Texas  &  Pacific 

Ulster  ft  Delaware.  . 

Union  Pacific 

Total  System 

Oregon  Short  Line 
Ore-Wash  RR&N 
St  Jos  &  Grand  Isl 
Union  RR  (Penn). 

Utah 

Vicks  Shrev  &  Pac. 

Virginian  RR 

Wabash   RR - 

Western  Maryland 
Western  Pacific  — 
Western  Ry  of  Ala.- 
Wheel  &  Lake  Erie. 


i  ictober 
October 
iber 
( ictober 
October 

Isl    wk   Dec 

( ictober 
October 
i  ictober 
October 

4th  wkNov 
c  October 
<  ictober 
October 

October 
October 
October 
i  ictober 
October 
October 
October 
October 
October 
October 
October 
|  October 


October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

1st  wk  Dec 

October 

October 

October 

October 

1st  wk  Dec 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 


Year. 


S 

310,678 
1,668,291 
1,772.787 

168,049 
3,132,213 
2,300,300 

5,132.513 

1  19.145 

1 1059537 

355,876 

153,380 

229,176 

223.109 

2.2,81.132 

10,224 

118,901 

18  1,270 

252,542 

251,191 

240,239 

595.923 

35633  03,8 

1,101,119 

8,334,047 

8,174,133 

463,301 

3.638.593 

5,152,899 

276,440 

11655012 

1,096,755 

410,512 

898,135 

8,451,941 

10899249 

776,769 

67480969 

63160  989 

153.278 

2,788,401 

102,821 

470,587 

165,399 

1,028,323 

172,235 

4,419.562 

97,102 

8,785,967 

76,649 

99,447 

372,466 

211,634 

5,878,590 

107.081 

909,417 

561,164 

1,632,984 

173,433 

153,548 

1,956.335 

1,034,546 

562,699 

76,252 

775,695 

101,895 

4,529,107 

28988  394 

20611577 

1,373,263 

349,712 

2,378,728 

1,602,913 

361,645 

453,429 

842,582 

860,123 


j  eat 


S 

3  16.556 
5.025.351 

1,777.369 

135,162 
3,300,173 

2,392,821 

5,782,994 
128.  .802 
9.187,213 
319,566 
I  15,01  1 
162,707 
213,355 
2,150.60  1 
11,742 
82,748 
171.051 
227,741 
329,184 
207,990 
375,316 
3564  4  282 
1,168.737 
8,255,638 
7,815,894 
324,409 
3,338,714 
4,986,932 
313,430 
11542713 
1,106,625 
431,782 
770,714 
7,302,396 
10005134 
791,157 
67176453 
62950  905 
130,886 
2,608,127 
101,979 
382,016 
166,495 
1,168,692 
180,995 
3.602,421 
117,465 
8,862,550 
69,836 
146.162 
252,036 
169,059 
5,654,154 
153,186 
965,594 
509,138 
1,693,065 
158,031 
149,831 
1,842,404 
796,552 
646,556 
68,292 
646,115 
88,638 
4.203.614 
26232  894 
18593941 
1,199,461 
286.117 


Previous 
\  ear. 


8.625,      440.079,       293,011 


1st  wk  Dec  3,803,969 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

4th  wk  Nov 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

4  th  wkNov 

October 

October 

October 


$ 
15.6  ill.  168 

41,766,502 

17.326,91  1 

1.197.691 

2,8,961.599 

17.123.1 45 

46,087.742 

1,253.170 
01,738.751 
18,887,619 
I  .288.373 
2,313,938 
2,118,407 
20,774,187 
354,534 
836,015 
1,766,127 
2.397,983 
2,417,168 
1,978,667 
5,081,332 
356235514 
9,810,944 
80,111,139 
80.300.232 
4,426,876 
38,464,505 
48,454,227 
2,821,432 
112171283 
11.812,900 
4,053,300 
7,673,493 
79,117,122 
84.131.166 
6,916,642 
656703107 
610514114 
1,353,351 
28,974,420 
952,182 
4,865,644 
1,552,321 
12,448.014 
1,474,887 
38,459,156 
937,886 
89,217,776 
1,099,921 
1,176,996 
3,186,815 
2,277,536 
61,139,778 
1,051,129 
10,120,028 
5.689,207 
83,584,907 
1 ,395,466 
1,255,744 
17,256,421 
7,077,610 
27.639,031 
730,566 
5,250,719 
1,035,674 
42.820,612 
238350  289 
169918421 
11,519,714 
3,069.216 
2,158,831119,445,388 
1,596,878  11,911,095 
308,534    2,593,097 


382.8251   3,821,253 

814,876!   7,304,441 

772,937    7,431,107 

3,658,391  185954270 

13477484  12553134  125305115 

954,236     718,544    9,054,512 

879,671  1,537,950  19,296,363 

461,506     371.733    4,376.362 

575,043     483,270    5,777,373 

164,344      151,334    1,450,050 

107,902      116,241        985,506 

881,349     662,128    6,827,846 

213,298      103.720    2,154,184 

279,944     264,313    2,597,482 

443,347     398,633    4,279,860 

407,373  459,475'  4,083,627 

939,612  884,845  29,358,295 

132,943   126,865  1,541,397 

13815637  12688  907  97.622,661 

24304916  21633102  174599257 

4,462,256  4,146.858  31,857,186 

3,481,500  2,903,010  24,859,488 

347,306  305,303  2,717,139 

1,158,514  1,037.166  10,763.692 

212,117   160,688,  1.347,229 

433,060   326,914  3.682,838 

1,730.427  1,523,991  18,226,391 

6,189,382  5,000,892  55,416.027 

495,585  537,106  21,290,667 

1,819,487  1,569,773  11,880,899 

303,704  304,043  2,494,057 

1,929,480  1,074,344  16,188,028 


S 
14,595,399 
38,322,298 

15,159,427 

1.231,253 

27,218,157 

17,531.249 

44,749,706 

191.781 

82,310,143 

16,6  12.028 

1,270.384 

1,344,688 

80,9,62  1 

18.286.321 

305,160 

169,983 

1,587,065 
2.111,704 
2,290,616 
1,677,317 
4,334,677 
202247921 
8,472,273 
67,610,184 
69,195,581 
2,766,656 
22.258,238 
41,569,431 
2,459,237 
101487178 
10,300,579 
3,364,808 
6,893,007 
76,637,774 
78,299,890 
6,817,526 
572210674 
529497 176 
1,354.628 
26,195,602 
996,696 
2,900,122 
1,376,997 
12,058,932 
1,500,624 
31,587.005 
1,074,782 
64,554.342 
835,478 
976,926 
2,299.579 
1,462,264 
54,413.178 
975.427 
9,050,343 
4,789,973 
76,935,910 
1,406,885 
1,124,344 
14,714.201 
6,155,746 
24,094,716 
614,688 
4,792,782 
889,286 
36,938.134 
214983175 
151278291 
9,758.518 
2,592,584 
18,127,408 
12,235,944 
2,594,547 
3,447,569 
6,576.767 
7.171,702 
153104193 
104088939 
6.806,975 
13,365,977 
3,730,676 
4,361,453 
1,141,307 
980,494 
5,985,589 
2,044.135 
2,045,406 
3,723.525 
3.244,736 
28.113,744 
1,414,235 
87,701,096 
157088757 
29,837,593 


23,402,733 

2,594,241 

9,357,987 

1.404.63J 

2.998, 

16,066.98;- 

47,741.87!' 

16, 821,04.' 

10,299,00 

2,196,371 

11.004.77. 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


4th  week  Sept 
1st  wpek  Oct 
2d  week  Oct 
3d  week  Oct 
4th  week  Oct 
1st  week  Nov 
2d  week  Nov 
3d  week  Nov 
4th  week  Nov 
1st  week  Dec 


(15  roads)  _ 
(15  roads). 
'13  roads)  . 
(14  roads). 
(12  rot  Is)  . 
(16  ro  kds  . 
(16  roads  . 
(1 1  ro 
(13  road-). 
(11  roads). 


Current 
Yrrir. 


Previous 
Year. 


27.636.687 
21.869.478 
19.218  468 
22.532.470 

33  111  817 
2  !  798.500 
23  329.297 

21.451.611 
26.301.027 
19.480.722 


S 
26.460.653 
20  768.243 
IS.  650. 173 
21.968  si  l 
28  920.884 
22.331 
27.  "5  106 
20,276.234 
2  5.500,402 
18,997,442 


Increase  or 
Decrease.         % 


+  1.176.034 

+  1.101.235 

+  568.295 

+  563.559 

+4,230.963 

+  407,275 

+  1,104,191 

+  1.18-.377 

+  800,025 

+503,280 


4. 44 
5.30 
3.04 
2.57 
14.69 
1.82 
4.97 
5.84 
3.40 
2.65 


Monthly  Summaries. 


Mileage. 
December.  . 

January  

February  .  . 

March 

April 

Mai 

June 

July 

August 

September . 


Cur.Yr. 
.235.290 
.235.678 
.235.399 
.235.424 
.234.970 
.235.186 
.236.739 
.235.477 
.235,357 
.235.611 


Prev.Yr  . 
236,121 
235.827 
235.528 
235.470 
235.839 
235.472 
236,683 
235.813 
235,696 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


512.433.733 

500,816.521 
444.891,872 
533,553,199 
521.387.412 
545.503.898 
540.054,165 
534,63  4.552 
563.292,105 


236.525i544.270.233 


$ 
434,698.143 
395,000.157 
400.146.341 
473,747.009 
415.808.970 
447.993.844 
473,150,664 
442,955.873 
473.110,138 
499.720.575 


+87.735,590 
+70.803.472 
+44,745.531 
+  59.806.190 
+  105578442 
+97.510.054 
+66,903.501 
+91.678.679 
t- 90, 181. 967 
+  44.549.658 


20.6 
21.0 
11.1 
12.6 
25  3 
21.7 
14-1 
20  7 
19.0 
8.9 


Sou. — Grand  Rapids  4  Indiana  and  Pitts   Oin    Chic  &  St.  Louis  included  In  Ponnsvl"^nlH  RR, 
Toledo  St.  Louis  &  Western  Included  In  New  York  Chicago  &  St.  Louis.     ""Revised  figures. 


Lake  Erie  ft  Western  Included  In  New  York  Centn 


Dec.  15  1923.] 


THE    CHRONICLE 


Latest  Gross  Earnings  by  Weeks.      In   tin    table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 

mber.     The  table  coven  11  road?  and  shows  •> 
men  me  week  lasi  year. 


(649 


First  iceek  of  J I 

Buffalo  Roch  mrgb 

Canadian     National 

ii  tu- 
rn 

■  ihJo 

Southern  ~ 

I'll  roads 




I 

i .:_'.". 
:>n>. »,:■> 

5.876 
1.632 .984 


.371.921 
316.556 


19.480,722  lVv 


■  mj. 


Laf*t  Grou  Earning,.         J.n.  n„;. 


■ 


S 


503.280 


- 


August 
August 

'■ 
August 


Net    Earnings    Monthly    to    Latest    Dates.— Tin     table 

foUowing   shows   tin-  gross  and   net   earnings  fur  STEAM 
railroads  reported  this  week: 

"ISS/*"  KaUvay-  -Xafrom  RaU.au-  _    y„  after  TllI„__ 


iw  192a 

»  $ 

Colorado  A  Southern — 

toner.    .    1.173.033  1.200  578 

'iJanl.lo,43o,u:(4  10.819,039 
■.lahela — 

170. 5S7  382  016 

I  r, in  Jau  1.   4.805,644  2,900,122 

•  Revised  figures. 


$ 

245,776 

1.0J4.789 

86.908 


1922. 
$ 

47, .'_".) 
2,113,1941 

8,040, .'32 


I 

177.1  IS 
0,042 

1.483,317 


1922 
I 

24,803 
l.i  18,877 

120.651 
!»»i0.068 


ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY  CO'S. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings.         !jan.  1  to  Latest  Date. 


Month . 


Current 
Year. 


Adirondack  Pow  A  Lt  November 

Alab  i  r  Co.,  October 

Amer  Elec  Power  Co    October 
\.ni  l*r  A  l.t  Co  mi!, si. 1  October 
American  Tel  .v  Tel..  September 
■'lAni  \\  at  \\  ks  A  Sul,  o, 
\ppalachian  l'ow  Co    November 

Anion  a  Power  Co August 

«aa  l.t  <v  Power  October 
Aawvll;  Light  October 

Aasocia'  Klec  i  )ctober 

Elec  Oct 
Kongo r  Ry  A  ElectrlclOctober 
Tr    I.  *  i>  October 
'   Klertrie  October 
3eaver  Valley  Trac.  _  September 
ii  unton  i..  ii  .y  p  September 

'0     Li"  Railway.  June 
n  Tr,  I  •  a   Pi  0  -mber 

kyn  l' 

ildnot  o.vsm,    i;, .,.    August 
I  ,\-  I'.kin     Ri  c    August 
ooey  Inland  .v  Crave  August 


Previous 
Year. 


I 

636.536    557.787 

833.396  561.877 
1649.996  1657.671 
2756,778  2505.41] 

162  5645.669 
-'"1  2483,730 

302. 397  265.185 
>9      60.960 

132. 765     101.630 

7  1.868 

292.405     17  1.1,7.' 

08    104.685 

129.659    131.659 


Current 

Year. 


!OUS 

1  i  ur. 


I 


»»au    Eli  Ao 

outh  Brooklyn    August 

Man    Transit..  May 

l;l:  September 

p   1  ran  Corp      September 
apellreionKICo  Ltd  October 
I  ■     October 
•i.trd  Illinois  l,t  (  o  October 

ill  K I  Co 
"{«»  ■"•  o.  ...  October 

."■—P-"   ■  -  ii>     October 

SeDtomber 

l'ow 
I     ' 

th  Pr,  Ry4  I.  October 

l'ow   Co     O   toiler 

October 

',>■<■ 

"i  '  'o  October 

U<JM*"1.  September 

tV*l>  --Ia^st  l;;.         \iiKust 
ibi.-r 
,I,<T 


1339,004  1081,364 
51,504 

53.6i6 

90.75.' 

117.606 

2760.077 

6.0 12 
202,224 

277..;.'.-, 

25.(101 
470.381 
123,499 

3.(10.274 


17.008 

53.29i 

N3._'()7 

357.1)2  1 

2630.924 

|S..'(ID<)!) 

7.50  s 

206.002 

27.-j.l57 

I  I  I  ,566 

131.951 

3017.255 


1011.410  1017.207 

2056,427  1904.583 

59.380      57,789 

6    207.870 

302.272    270.272 

,    10.550       16.762 

IOIO.015  1114,936 

77,108      72.7  is 

50,701      64  259 

129,769      88.061 

1  (.2  1.1)02   148 

•40     179.339 

•   166  2326.687 

323'  1  1   |- 1 

177,537  163.750 
1  181.051   1256.198 

3  Is.,  5  I  301.688 
2790.637  23 

1522.1.7;  13 
889.799     017. .'(00 
276.0 


Co  01 

1 
;    cmlier 


1    bci 
1  K-tober 
1  ictober 

p 
.it 


170.70 


45.682 

375.57  s 

129.  I ',7 


34 

0s 

1140 
I  13 


Ii 


19 

I  , 

sss 
mi 


"oh     A      I.I 

■ 

irtc  '  o 
Perm 

!«'■•■        ■ 

I    I    '    nrp 

■      I 

'  '  l> 

'I    I'.lllSOU 

'oh  1  r  Co 


-er 
„r 
September 

.IT 

June 
October 

1  i.'oli.r 

m  Dt ember 

April 

<  >cl  ofier 

\llci 

I  .1 

( ictober 

.\o\  ember 

1  >.  tober 

ml  er 

1  ictober 


7')l 


1 1. 00s 

132.  IDS 

164.61  I 

Ml  I 

01  I 
0  1  1.658 

15-14 

728  . 

237 

.111 
218 

22."  I    ■ 

3i.i  r. 

'  1 

.'    ,S    III 


*6. 89.5, 380 
♦7,564.431 
17.324.720 

31096249 
53,341.075 
•34034070 
•3,417.151 

•801.168 
•1.447.691 

*961,20l 

•3.157.373 

•1,217.91  1 

•1.538.863 

II.  130,358 

518.712 

526,834 

*  1.1  11.057 

•4,494.109 

17.44S.lss 

203963  000 

57.087 

1.600,110 

L.988.948 
103.165 

3,679.829 
846.038 

*3689 

s3.011.831 

19.176.157 

570.1  16 

•2.217.774 

2,866,198 

570.021 

•16592772 

•953, 183 

531.129 

*1 ,185.503 

16  740 

I  ,855,783 

15.81  I 

$8  775 

I  ,852,920 

13,64 

♦3. 7  1 1. 507 

25,638,840 

14.236.225 

7.350,691 

■10.163 

17.984 

I.  17  1.222 

1  ,69!) 


* 


34 

1  15 
1  12 

230 

3S. 


3 1 .( 


S.812 

861      I   .,, 

'   166 
11.05 
1. 
810.046 

17 105 

SOI 


•5,610,166 

•5.366,144 

15.812.095 

•28319967 

1.878 

15584 

18,941 

•559,705 

*  1.26  l. 670 
1,769 

12,575 

*  1,095.  121 
•1.476,772 
37.715,0  15 

isi  ,  169 

470.592 

•989.361 

•3,926,015 

16.535.329 

l',2i  II  000 

58,771 

1,698,063 

1,963,1  11 

1  15.500 

3.401.806 
787,979 

•345  1 1  092 

J.496 

17.596.6 17 

'  063 

•1.928.502 

2.428,108 

5  10.75.1 

•1  (558623 

•700,502 
,155 
'I  .011 
I  1.899 

I  ,604.685 
21.204 
•32589  289 

1.-12 
I  I  .  180.343 
*3.  I  I 

21  ,128.412 

12,117.051 

7.1  18.368 

•2.384,234 

i.851 

1.169 
•2.281 


'.'Ii  Aven 

N.  J    ■ 

:■  m    R.  c 
N    >    ■'  1  in. I 

Lockport    A- 

n  Co  A  Sub-  . 
Sor.    aro  Public  Serv  September 
North. Tii  X  V  Pill..     July 
Nor.  oorp      October 

\!  ,7, '•;•'  ■  mber 

-er 
Electric  August 

in.-  1'i.v.  October 

trie  ober 

Perm  Central  Light  * 

Power  Co  &  -    ptetnber 

PennaCoalA  line 

'•'."iv\h. .1.1.,  Edison    September 
PbJlaCoA  Subsldlarj 

Nil;.'.!  Gas  <  !oa      October 

hia.ephla  Oil  Co..  September 
hladelpliia  ,t    West.   October 
In  a    :,i, i.l  Transit..  October 

I').'  Blufl  (  0  Octo 

,.  ".r.""!fi  pas  A  Coke  October 
Portland  Ky.  Lt  A  Pr  October 

ub  .serv  Corp  or  X  J  June 
,""',[  So,i„, I  PrA  l.t     October 

ling  Pransit  4  Lt  September 
Republic  Ry  4  l.t  Co     October 
Richm  I.,  4  RR    R,  1       August 

"<i  Ry,  l.t  4  Pr    September 
eptember 
Savannah  Elec  A  Pom  o. -toiler 
s...yreKiectric<  ,,         September 
■^™"'   -^7""'    Rec    Ugust 
17th  Stlncl  Plane  ■  ;,ber 

sierra  Pacific  Elec  Co  October 

Southern  Caltf  Edison  October 
Bo<    iii.ula  1'rCo.  Ltd   \mru.st 
5?  fe^J?"*  Elec        October 
South  N  v  PrA  By   .  June 
southern  It  i  I  ,j„.r 

;/southuest'n  I',-  ft  i.t  October 
lampa  Electric  Co  October 
Tennessee  Elec  I'r  Co  October 
Texas  Electric  Hy.    .  October 

'i-i -'x,'\l'"U('r>v  l'^n  October 
1  hint  Avenue  R,  1  ,,    October 

united  Electric  1;  mber 

united  Oaa  &  E]  Corp  October 
United  Lt4Rys4Subs  -eptember 
Utah  Power  A  Light    Octob 
0.1  tab  securities  Corn  October 
Vermont  Hydro-Elec.  September 
Virginia  Ry  4  i'„u  ( •,,  October 
Wash  Water  Tr  Co  ..  October 
VVest  I'enu  Co  &  -  ,er 

Winnipeg  Electric  Ry  September 

dkln  River  I'r  Co  October 
J  ork  I  t, 1, ti,s  Co  .  October 
^  oun  4  Ohio  Riv  RR  September 


25s    1| 

50. SO 

293  I  . 

-!'    236   i:c, 
718.413    6' 


1.24 


1094.995 

22.11  I 

74,087 

3952.311 

3488.191 

79.183 

1  ,844 

184 

6740.834 

1062.716 

252.012 

B25.051 

78.750 

l" 

•  ,524 

165.931 

It. 

^7,:(is 

3 . 1 99 
87 
763 

- 

195.903 

101 1.S00 

794.849 
333.330 

562.01  s 
1255 

627. (is.-, 

I  179.131 

os- 

777.155 
025 

169.902 

1953.832 

118.942 

13.773 

50.472 


10.-,; 

73,691 

3.71 

3315.157 
73.165 
27; 
131 

s7- 

246.057 

746.177 

79,177 
54.741 
51  .062 
136 
15  733 
s7.|s.'( 

3.543 

7s   |64 

71.323 

203.715 

11.585 

905.621 

280, Is] 

4  7.'(  (i'.il 

1240.168 

721.756 

956.394 

633.732 

783.062 

58.673 

343 

I  20.7  I  5 

1738  057 
432.315 
115 

17.358 
41.284 


11,94: 

1.105 

721 .505 
37.0(  - 

-11! 

•10711  3.53 
42.01 
•12085719 

8.15 

550.1,12 

•550.314 

- 

,.704 

•202.853 

674.519 


2  19 

•2  5  !  • 
•ins. 
•2.09 
7. 195. |2fi 

•5. 155.025 
:i . 8 4  5 . 8  4  5 

•138074  12 

'3  11 

.57  1 

1.11. 

.  !  I'.s 
•5  51         - 
•1.761 
•195  .".00 
150  841 


Ills 

68] 
1. 172 

49.539 


-.59| 

1  91  I 

.;  77 1 

•572  537 
•760 
1.331 
•184 


1.222 
5.607 

1.715 
•1.77. 

0.001 

•2.70. 

■1,7". 

:4. 874. 166 

•1227 

s    I    IS   •I'll 

• 

1.600 
1. 164 

4.012.100 


70  1 
15.310 


5 1  2 

187 

•  iiii 


106 

...,s 
015 
.  s.i  I 

,718 

50S 
Isi 
I  12 
71  1 
III' 

Is,, 


•369.772 

6.815 
,  906 

•  1  . 1  s ", 
I  1.71 

I  19 
804.444 

1  1 

•1.18(1 

II    I', I 

hi   . 
".  I 


Lsldiarj  ofAmScai,  KV  &n7co°n  r  In.  Jll'.K'v  VfliT" 

Electric     Railway     and     Other     Public     Utility     Net 
MTV".';-;,  ,"     l'>""U11"-1    tab]  the     .vlurn-     of 

'■'■i(   I  RI<    radway  and  other  public  utilit,  jrosa  and  net 
earnings  with  chargee  .•..,.1  8UrpIuB  reported  thu  week: 

—  ■  i — 

r 

1 

12  moaei m  Oct  31      10 


i 
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•  "in 
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131     s  7  I 
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I  .Hflfl,  In 
!     109 
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III    IIIO,    end     I  , 

I     s|( 

!,  Power       Oct 
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•  I  |v 


V 


Uk 


sx 

•II'. 

,-,(. 

6S0.S49 
80,573 


,    198 

I  |S 

us  roa 

i  pi  915 

I  10 

-    ,91 

I   SI  K.195 

1.181.841 

90,502 

■  i.l  It) 

roi 

836.185 

14.319 

182.127 

L  60.361 

,  203 

1 ,192,368 


rhiiii.v  properties  j  i  (1 


i  Kr  inaur  policies 
Notea  d  aool 
Mlao  aoota  reocl\ 

Veer    nil     rev  l\  '1 

Prepaid  Insurance 

Inventorlea 

Deferred  ch 

\\  orkmen'a  oomp'n 

wee  hind 
Invest  menta 
Orlg  draw   >v  de  'a 
( lood  «iu 

Deficit 


/;  w    I  \«  E  SHEET  $EPT, 

1922. 
I 

I  fi  !(),  IS  • 
174,661 


30. 


j......  i . 

28  082 
76,458 
1  1,800 

0 
I  i  ,790 
.'.(',7  1  ,61  i 


...nun 

1  1 ,589 

650,000 

1,000,000 

i,744,298 


77.881 
i  1,356 
96,402 
13,784 
3,064,779 
75,805 

16,784 

1,400 

650,000 

2,000,000 

1,422,897 


Liabilities 

I         i-  .  i 
2d  l'rcf   7'  , 

( lommon  stock 
Notea  payable 
Avooounta  pa 
Accrued  pay  rolls 
\vi x.  ini    mi  notea 

payable 
w  oi  lanen'seomp'n 

Insurance  reserve 
I  >i  pier'n  reserve 

( it  her  resen  e 


1923. 

$ 

3,500,000 

3,500,000 

e2,273,718 

6,600,724 

286,429 


5,000 
6,000 


1022. 
S 

3,500 i 

3,500.000 
2,273,718 

('.., .(I, 
54   MS8 
i  1,089 

82  •' 

10,197 

1,360 


Total  (each side)17,748, 550   17; 


latlon. 
Nc»    N  "rk  Street  Railways. 


irm'nffS 


Net  Kurn i nus 

I 


17^ 


967.761 

7,84^ 

7,508 

-  ,063 

. .  I  .',7 

i  ii  ,556 
:  ,982,04  I 


92,064 


• 


123 
846 
1,754 

588 
78 

J.074 
332.562 


I  -         in — 

vu>!  2.r* 
24,441 
Aug  1.47! 

12.703,176 

Nu-      ■'--."-'- 

§7.318 

674,519 

NY «  R         Xu-        58.351 

149.1  19 

i  '  Au-     ii'fZi 

263,660 

Auk       5§-8g3 

m  .Ian   1  2A2,16H 

an  Jan   1  ..     ..  ZW,8»» 

N  1  A  Harlem A.ug      105,782 

B78.930 

[aland...    .Aug  46.987 

in  1 325,551 

:  |.t  &  BB         Aug  78,750 

(i  1 550,642 


131.951 

787.979 

;  049 

1,321 

96,170 

806.085 

38,! 

19,191 

2.574,044 

30,946,251 

I  ,526,669 

12,408,142 

23,215 

188,538 

87,  is:! 

060.874 

62,095 
715,936 

38,508 
264,469 

60,674 
257,260 

34,1  12 

251,637 

113,066 

1,024,774 

54,130 
384,628 

70,177 
538,866 


Year. 

17.'. 

I  ,879,040 

L.347 

3,135 

10,201 

197 

36,443 

i,291 

13,636 

34,378 

90,  Hi! 

836,029 

..I'-M 

4,687,386 
35 
274,978 

!  1  .022 

i  18.840 

5.  ISO 

113,899 
31,632 
25,757 

830,173 

10.059.501 

361,815 
3,818,070 

—321 
— 4 

37,270 

14,710 

14,1 86 

6,216 

—22,992 

33,033 

100.011 

3,364 

60,442 

6.059 

64,143 

—7,537 

—1)3. 70S 

9.247 

47,089 


$ 

151  .275 
1,698 
i  ,763 
1,558 

:.  1.701 

10,005 

73,194 

548,742 

12,642 
L  04,900 
879,213 

425.177 

4,097,182 

05.780 

,464 

45  ■ 
223,978 
—24 
—28,938 

—10,321 
41,444 

904,823 
9,059,072 

L  63,200 
2,975,687 

—1,514 
11,101 

701 
—27,509 

— 1,189 
31,982 

6,986 
42,937 

37.2S0 
02.270 

9.572 
50,355 

8,989 
111,453 

6.262 
05.628 

7,978 
—3.269 


y  Includes  manufacturing  plan!    (Racine),    and.   buildings,  "  a.  I  m 
eaulpmenl    patterns,  tools,  office  furniture  and  other  propertj  .  $4,31  1.30 
outsPde  property     land,    warehouse   buildings    office  furniture  and   i 
propertj    $295,443;  miscellaneous  property,  $29,395. 

z  Common  Stock,  auth.  and  Isued,   125.000  shares  no  par  value. 

Vote  (a)  There  wasa  contingent  liability  on  notes  receivable  discoun 
at  Sept.  30  L923  of  $19,018.  .  CM  Dividends  <m  F.rs;  Yet  7%  Cm 
StOCkhave  not  been  declared  since  March  31  1921.— V.  lib,  p.  181. 

Willys-Overland    Co.    and    Subsidiary    Companies. 

(Report  for    Nine    Months   Ended    Sept.    30    1923.) 

CARS  SOLD  FOR  STATED  PERIODS 


(>\  erland 

Willys-Knight 

Total. 


-Thrrc  Months  Ended 

Sept    30'23     June  30'23     Mar  31 '23 

37.(589  48,285  28.168 

12,850  16.382  10.862 

39,030 


9  Mi 
Sept  30'2; 

1  14,1  i 

10,09 


50,539 


64,667 


154,231 


INCOME  ACCOUNT  FOR  STATED  PERIODS 

Three  Months  Ended 9  Mos  En 

Period—  Sept   30'23     June  30'23     Mar  31'23     Sepl  30'2 

Ni'ntcn;stinfcafteLtaXeS$3.780,746     S5.202.918     S2.729.468  $11,713.13 


CONSOLIDATED  BALANCE  SHEET 


Sept.  30'23 

Assets —  $ 

Real  estate.  build- 

ings,  machinery, 

&c y25,648,063 

Good-will, patterns, 

&c "1 

Investm'ts  in  aim. 

companies,  &c_-   1,227,072 

Trust  fund 

Inventories 25,918,610 

Notes  and  accounts 

receivable 2,841,275 

Misc.  assets,  &c._      402,541 

Cash 2,759,102 

Prepaid  int.,  &C-.      280,836 
Deficit 31,492,929 


Dec.  31 '22 

S 

29,509,327 

1 

1,314,975 

47,770 

24,171,209 

2,798,948 

284,995 

272,054 

238,420 

43,231,300 


Total 90,570,429101,869,000 


Sept.  30-23 
Liabilities —  S 

Pref.   (auth.   SlO,- 

000,000)  Stock-.  8,878,700 

Conv.  Pref.  (auth. 

$15,000,000)stk. 13, 170,800 

Common  stock.. .53,993,950 

Subs.  stk.  outst'g.       

1st  M.  &  Coll.  Tr. 
7%  notes 

Notes  payable 

Accounts  payable  . 

Dealers'  initial  pay- 
ments       420,145 

Stock  purchase  con 
tract  payments. 

Accrued  int.,  &c_. 

Res.  for.conting.. 

Other  reserves.- — 


6,809,867 


1,069,380 

520,539 

3,135,247 

2,571,801 


Dec.  31'2 

$ 

8,878,70 

13,170,81 

53,999,61 

219,41 

15,968,90 
825,00 
2,155,6i] 

500,1! 

1,069,3S 

26 1 .11 1 

3,611,7* 

l,208,5e 


Total 90,570,429101,869,01 


tbovem  I  earnings  are  after  the  deduction  of  taxes.    — Deficit. 


FINANCIAL  REPORTS 


Financial  Reports.-  An  index  to  annual  reports  of  steam 
railroads,  streel  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  lasl  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Nov.  24.     The  next  will  appear  in  that  of  Dec.  29. 

J.  I.)  Case  Plow  Works  Company. 
Report  for  Year  Ended  Sept.  30  1923.) 

PROFIT  AXD  LOSS  ACCOUNT  FOR  STATED  PERIODS. 

— Years  ended  Sept.  30 —  15Mos.end. 


1923. 
...  82,179,008 
Less  ret  ns ,  freight  on  sales ,  readj . ,  &c .        329 .  202 

$1,849,806 

o f  sales  (before  depr.  and  taxes).  1,312,497 

Sellinc  exi.                    666,42< 

Administration  and  general  expenses.  160.304 

Other  charges 454.259 


1922.         Sep*.  30 '21. 
$2,118,045         Not 
586,204       stated. 


x  Goodwill,  patents,  &c  .  less  reserve  provided  to  reduce  book  value' 
these  items  to  $1.  y  Land,  buildings,  machinery,  equipment.  &c.  W* 
166  594  less  allowance  for  depreciation,  $13,142,046,  and  allowance  f< 
losses,  SI ,095,131. 

Note.— Company  was  reported  contingently  liable  as  endorsers  on  note 
acceptances,   &c.   Sept.   30   1923,  in  the  amount  of  $1,211,624. 

The  balance  sheet  is  subject  to  any  adjustment  that  maybe  necessai 
upon  final  determination  by  the  Government  of  the  company  s  Fedetal  t. 

^Dividends  on  the  7%  Cumul.  Pref.  stock  have  been  paid  to  Oct   1  192 
the  accumulated  dividends  amounted  to  $4,630,395  at  Sept.  30  1»££. 

The  proceeds  of  the  issuance  of  $10,000,000  first  mtge.  bonds  rec.  iv< 
Oct.  30  1923  will  be  reflected  in  the  statement  for  the  year. —  V  .11 1 ,  p.  80S 

The  Cuban-American  Sugar  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Sept.  30  1923.) 

The  report  will  be  found  at  length  on  a  subsequent  pag 
including  the  remarks  of  President  George  E .  Keiser ,  tl 
consolidated  balance  sheet  and  consolidated  profit  and  lo 
account. 

YEARS  ENDING  SEPT.  30. 

1921-22.          1920-21.  1 919-5 

2,256,736       1,829,818  1,600,1 

361,078          292,771  256,1 

35,865  No  meltings  75,<i 

164,111           100,358  206,4 


GENERAL  STATISTICS  FOR 

1923-23. 

Total  bags 1.847,746 

Total  in  tons 295,639 

Cardenas  Ref.(l  ,000  lbs)  18,381 

GramercyRef.  (1,000  lbs)        214,298 


$1,531,840  x$4 .728,558 
1,281.117       3,502,533 


$749,681 
152,245 


Total  loss 

Other  income 

Net  loss $597,436 

Interest $398,210 

Depreciation 206,975 

Taxes 70,432 

Inventory  shrinkage 

Balance,  deficit $1,273,054 

Previous  deficit 4,422,397 


665,783 
188,390 
212,517 

$815,967 
173,519 

$642,448 

$  120,742 

207,310 

70,148 


1,754,799 
387,956 
506,700 

$1,423,431 
237,109 

$1,186,321 
$554,930 


1,244,544 


$1,340,648     $2,985,805 
3,032,526   sur. 305,865 


Total  deficit $5,695,451 

Adjustments — Dr Cr.48,847 

First  preferred  dividends 

Second  preferred  dividends 


$4,373,174     $2,679,940 
49,222  46.336 

(5*4)183,750 

(3^)122,500 


CONSOL.  INCOME  ACCOUNT  FOR  YEARS  ENDING  SEPTEMBER  i 

1922-23.  1921-22.  1920-21.         191M< 

a  Sugar  sales $36,062,832  $23,949,568  $19,449,947  $90,413, 

Mousses  sales 366,347  231,715  228,008       1,028, 

Interest  received 379,507  390,206  506,995  426.? 

Profit  on  stores,  &c 510,103  821,805  8<6J 

Total $37,318,789  $25,393,294  $20,184,950  $92,744/ 

Prindg  &  g^nlraTe'xpeSes  26,261,154     20,731.078     25,732.109    70.46LJ 

Net  earnings $11X57,634 

Deduct — 

Reserve  for  income  &  war 
excess  profits  taxes  as 
may  be  finally  deter- 
mined   ! 

Depreciation  

Int.  on  bills  payable.  &c 

Disc,  on  bonds  &  notes.. 

Loss  on  Lib.  bonds  sold. 

Int.  on  bonds  and  notes 

Balance,  surplus 

Previous  surplus 


$830,000 

$1,304,561 

151,950 

45,175 

722~,866 


$4,662.216df$5,547,159  $22,282,< 


$8,500.1 

$1,096.' 

307,: 

4§i 

145,: 


$1,243,786 
572,145 

88,727 


$1,209,926 

647,656 

60,038 


734,110 


431,951 


$8,003,148     $2.023,447df$7 .896,731  $12,117, 
20,453,350     18.982,468     29,931,765     22,36.. 


Deficit  Sept.  30 $5,744,298     $4,422,397     $3,032,526 


x  Net  sales  in  1921  ar<     >  lore  deducting  freight  on  sales,  discount  allowed 
on  sales  and  price  readjustments,  which  are  included  in  other  charges  below. 


Total $28,456,498  $21,005,915  $22,035,034  $34 

Pref.  dividends  (7%)    ..       $552,566        $552,566        $552,566        »5W. 

Common  (cash)  divs  )15%)1500,000  (25)2500.000^40)4000. 

Prem.  on  Common  stock  — 

Profit  &  loss  sur.  Sept.  30$26, 403, 932  $20,4^3,350  $18,982,468  $29,931. 

a  Denotes  raw  and  refined  sugar  produced,  less  commissions,  &c. 
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Guantanamo    Sugar    Co.      Cuba,    New    York    Ci' 

ied  Sept    30   1923 
President  James  II.  Post,  together  with  the 
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Buffalo     Rochester  &   Pittsburgh   Ry.      /; ., 
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which  maj  i, --iwi„i       v.  ii;    p    7s,'  ""'"  "r  ' 

Buffalo   &  Susquehanna   RR.       Voting    T    ut  — 
Referring  to  the  expiration  on  Jan     |    l924  ol  the  vol 
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GENERAL  INVESTMENT  NEWS 

RAILROADS,   INCLUDING  ELECTRIC  ROADS, 
rhe  following  news  in  brief  form  touches  the  hjfffa  Doints 

•••:r;,.lrn:M|    ,,„,    ,.,.,,„■    r!li|  v.()r|(|    fU     .l»L      P      g 
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SI 

i(r1f"t,sal<of«Geor&ia  RaiIw*y-    Stock 
"";r: ^^^f^c^J^^^^^^^^X 

Chicago,  Indianapolis  &  Louisville  R\ 

v  Ohl  i  i:i:   above      \  .117.  p    i  «. 

Chicago  Milwaukee*  St.  Paul  Ry.      fj 

^e^ralPro^d8.^  [„" 

i-;ul,.v„.n,li„,rr„1„  .,,-,,, ■tionwl\ToneOUonf,uexU?l 
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Chicago  &  North  Western  Ry.  Dividend  h  II,,- 
'""-  nave  declared  a  dividend  of  l  out- 
standing $145,152,500  Common  stock,  pai  $100  ,  able 
•.'•'"■  '•'  '"  bolde"  "'  record  Dec  2]  Tin-  compares  with 
•;  |  ,",!1':'1l,n",,I'-;  -'''  ^mi-annuall)  paid  on  this  issue  from 
Julj  1920  to  July  1923,  incl  .U,.  Chicago  Si  Paul 
Minneapolis  A  Omaha  Rj     below 

\  ice-Presidenl  Samuel  \    Lj  ndc  - 
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istcrn  Indiana  RR.  ■— „      M1  _ 

ISt..N    VT.  City,  will  until  Dec. 
Crust  sinkin|  fund 

17,  p.  221  I. 

Continental  Passenger  Railway  Co.— Dividend.—- 

on  Dec.  8  announced  ^e  declaratton 

',„   ...■.,,-   itipi  .1  dn  ■!-''. I  of  -  i  per  share,  payable  Dec.  30  to  holders 

third  and  fourth  quar- 
\     116,  p.  2638. 

Cuba  RR.  '    Railroads. — 

D  .    pg  icen  looking  to  the  ultimate  consolidation 

rafa  Act  .  

,„.k  0f  the  Ci  two-thirds  of  the  Common 

•ndalle-  „  or  the  Tuba  Northern  RR.,  and  all  the  stock 

eposited  under  a  voting  trust 

hid  Colony  Trust  Co.  of  Boston,  as  deppsi- 

,rs  unless  sooner  terminated  by  mutual  consent. 

V      II      Sn,ith      Pres      New     York   Central    KI   .:    H.    S. 

i      -    Industrial  Alcohol  Co.;  H.  c.  Iabra.  Pres.  (  uba  Co. 

i  uba  RR.:  J.  M.  Tarafa,  Pres.  Cuba  Northern  Ry.;  and 

ii  .>f  the  voting  trust  is  supposed  to  be  the  first  development 

in  t)  n  of  these  railroads.     The  trustees  have  the  power  to 

lidation  whenever  it  seems  expedient  and  whenever 

stockholders  agree  as  to  the  necessary  financing  and  other 

'.illation.     (Boston  "News  Bureau.  ) — V.  11«,  p.  1602. 

Cumberland    County    Power   &   Light   Co.,   Portland, 

Me.      B  '.-  K.   If.  Rollins  &  Sons  are  offering  at 

■  .1  int.,  to  yield  over  5.90%,  an  additional  block  of 
1,000  1-t  .v-  Ref.  Mtge.  5%  Gold  bonds  of  1912,  due  Sept. 
1  19  12.      A  circular  shows: 

v       nuns  and  operates,  without  competition,  the  entire  electric 
power  and  light  business  in  Portland,  Biddeford,  Saco,  Old  Orchard,  Ken- 
inkport,  Fork  and  Alfred.  Me.,  and  the  gas  business  in  Biddeford  and 
The  territory  it  serves  contains  about    6%  of  the  total  area, 
or  the  population  and  29':   or  the  assessed  valuation  or  the  State  or 
pany  also  leases  the  Portland  RR.,  which  operates  the 
in   I'ortland  and  neighboring  communities.     Popu- 
lation served,  over  150,000. 

Capitalization  upon  Completion  of  Present  Financing. 

Divisional  bonds S3. 755. 500 1  Coll.  Trust  8%  notes,  1926    $600,000 

•  f.    Mtge.    bonds  Prer.  stock,  6%  cumul...  2,854,100 

Miicludine  this  issue). -_x4. 051 .0001  Common  stock 1,348,400 

x  In  addition.  $100,000  have  been  certified  which  are  deposited     behind 
the  Collateral  Trust  ,8<;   notes. 

The  company  also  guarantees  the  interest  on  S3. 559. 000  1st  Mtge.   bonds 
and  5  .  dividends  on  SI  .999.000  stock  or  the  Portland  RR.  Co. 

-Dec.  31 


Sept.  30 
1923. 


Con&ol.  Earnings  Statement  Years  ended — 

1921.  1922. 

Gross  earnings ...S3. 305. 110  S3.467.564  $3,724,501 

g  expenses  and  taxes 2.027.615     2,006,365     2,219,544 

nd  guarantees 340,464        345,363         347,548 

Net  Income $937,031   SI. 115.836  $1,157,409 

Annual  int.  on  total  runded  debt  outstanding,  incl.  this  issue 450,825 


n,,,i,  |„  ,.  lubject   to  the  lion  of  four  mortgages  securing  b< 

now  outstanding  In  the  hands  or  the  public  In  th  ate  mnmiiil  ol 

I'hc  applicant   has  boon  advised  l>\  counsel  tor  the  iru  leo  under 

Ions  thereof  arc  deemed  Insufl  Iclenl  bo 

warrant   the  ti  Inn  the  propertj    In  question  rroni   I  ho  lion  ..t 

,l„,  „i  Vcconllnglj  ,  application  has  boon  made  to  I  ho  court  under 

whoso  tint  horli  >    ihoroei  leave  to  abandon  and  dismantle 

,llr  H, „ .  dor  obtalnod  authorizing  such  abandonment  and  din  cl 

lot;  that  the  proceeds  of  the  "   disposed  of  In  accordance  with  bhi 

Ions  of  ti rder.     V.  1 17,  p.  1235,  781  ■ 

EI  Paso  &  Southwestern  Co.-     Dividend  Increased.— 

The  din  clared  a  qu   rterh  dividend  or  $1  75  pershan h, 

,,,  0„tstai  i                    00.000  ta!  stock,  par  $100,  pa?  able  Jan.  2  to 

holders  of  record  Dec     10       Phi    compares  with  $6  per  annum  ($1  50  quar- 
922  i   1923.      V.   I  17.  p,  553. 

Great    Northern    Ry.-     Regular    Dividend     Operations. — 

The    directors    on     Dec.     11    (Iceland    a    semi-annual    dividend    of    .' 

dareholders  of  record  Doc.  27  1923.     Alikoamo 
p a  1  d  A ug.  1  las 

President    Ral ludd   r  ported   to  the  directors  that   considering  the 

relal  Ively  small  ad-1  ■  In  Oroal    Northern  tcrrltor>  ,  the  o] 

t  Ions  for  the  yi  have  been  itisfactory  as  operating  costs  h 

much  reduced       He  esl  I    let  rallwaj  operating  incom 

'I    500  000    to  which  can  safely  be  added  other  income  or  s  10. OH 
blefordh  Idends approximately  $18,000,000.      V.  I  17.  p. 

Gulf  &  Ship  Island  RR. — Tenders. — 

The  New  Y"ork  Trusl  Co.,  trustee,  will  until  Jan.   1  receive  bids  foi 
sale  to  ii  of  lsi   Mtge,  Ref.  .V  Term.  .V  ,   sold  bonds,  due  Feb.  I  1952,  to  , 
i  i, ,uni  sufficient  to  exhaust  $98,443.  -V.  115,  p.  2684. 

Houghton  Co.  (Mich.)  Traction  Co. — Jan.  1  1923  TntM 

The  Old  Colony  Trust  Co.,  trustee,  Boston,  Mass.,  hi  I  vised  bj 

Samuel  it    Tuell,  receiver,  that,  pursuant  to  the  ord or  from  the  U.  s.  Dis- 

( 'ourt  for  tin-  Northern  Division  of  the  Western  District  of  Mid 
dated  \<>\     26  1923.  he  will  pay  on  Dec.  15  1923  the  coupon  interest 
became  due  Jan.  1  L 923  on  the  1st  Mtge.  59?  gold  bonds  dated  Oct.  1  i 

with  Interest   on  overdue  interest  from  Jan.   1    1923  to   \)i'c.   15  1923.  at 
rate  <  -  annum,  noon  presentation  and  surrender  of  the  Jan.  1 

coupons  at  the  office  of  the  trustee,  17  Court  St.,  Boston. — V.  115,  p.  2905.  i 

Interborough     Rapid    Transit    Co. — Manhattan    Leasel 
Suit. — 

\u  action  in  equity  has  been  commenced  in  the  Bronx  (N.  Y.)  Snpr 
Court  by   Louis  Boehm,  a  Manhattan  Ry.  stockholder,  to  set  asid 
agreement  bet  ween  i  he  Interborough  Rapid  Transit  Co.  and  the  Man!, 
Ry     modifying  t  he  Manhattan  lease  of  1903,  which  guaranteed  7%  annual!: 
as'  a  dividend    rental   on  Manhattan  slock.     The  action  is  based  on  th' 

i     rnimous  consent"  clause  in  the  original  lease  which,  it  is  alleged,  m 
sitates  i  he  approval  by  each  Manhattan  stockholder  to  bring  about  a  vali< 
modification  of  the  terms  of  the  instrument.     This  is  the  first  actio 
equity  which  has  been  commenced  to  set  aside  the  modification  of  the  lease 
In  addlt  ion  ii  seeks  to  recover  back  dividends  for  Manhattan  stockhol 
—V.  117.  p.  2132.  1992. 

Interoceanic  Ry.  of  Mexico,  Ltd. — Earnings,  &c. — 

The  directors'  report  for  the  year  ended  June  30  1923  states  that  th 
railway  and  leased  lines  still  remain  in  the  hands  or  the  Mexican  Go 
ment  'who  have  not  rendered  any  accounts  since  the  lines  were  s 
in  August  1914,  nor  paid  any  compensation.     The  directors  arc  therefor 
not  in  a  position  to  present  any  revenue  statement  or  balance  sheet.     Th 
report  says:     "At  June  30   1922   there  was  a  debit  balance  against,  ne 
revenue  account  or  £2,231,078.  to  which  must  be  added:     1  year's  interes  1 
on  the  4%  Debenture  stock  and  the  4'A%  2d  Deb.  stock,  viz..  £104,500 
interest  on  arrears  at  5%  per  annum  to  June  30  1923.   £45,483;  1  year* 
rental  or  leased  lines,  viz.,  Mexican  Eastern  Ry.,  £22,000,  Mexican  SoiH 
Ry.,  £95,123;  interest  on  arrears  at  5%  per  annum  to  June  30  1923,  £47,7!):' 
administration  expenses,  legal  and  other  fees,  &c,  for  the  year,   £6,.">3L 
interest  credited  on  outstanding  indebtedness,  £3,066;  costs  in  connectiot | 
with  schemes,  £991:  increasing  the  debit  balance  as  on  June  30  1923  tc 
£2  556,566.     The  above  figures  do  not  include  provision  for  the  liahiht; 
(if  any)  on  the  part  of  the  company  towards  the  Vera  Cruz  Terminal  Co 

"During  the  year  onlv  £3,500  was  received  from  Mexico,  being  remit 
tances  rrom  the  National  Rys.  or  Mexico  on  account  of  the  administratioi 
and  moratorium  expenses  of  this  company  and  its  two  leased  lines,  viz. 
the  Mexican  Eastern  and  Mexican  Southern  Rys. 

"At  meetings  of  the  holders  of  the  4%  Deb.  stock  and  414%  2d  Deb 
stock  held  on  Nov.  27  1922  and  Jan.  26  1923,  it  was  decided  to  extend  th 
moratorium  for  two  periods  of  two  months  respectively,  terminating  o 
March  29  1923,  and  at  the  latter  meeting  power  was  given  to  the  hoari 
to  continue  the  moratorium  for  a  further  period  of  two  months  beyon< 
that  date,  i.e.,  to  May  29  1923,  which  power  the  directors  subsequent 
exercised .  In  the  meantime,  at  the  invitation  of  the  Mexican  Government 
a  commission  consisting  of  Richard  Popkiss,  a  director,  and  Thoma 
Linton,  Sec.  of  the  Mexican  Southern  Ry.,  had  proceeded  to  Mexic 
early  in  January  1923  to  negotiate,  in  conjunction  with  F.  Adams,  th 
director  of  this  company  resident  there,  for  the  return  of  the  railways  wit 
adequate  compensation.  The  commission  returned  to  London  in  Marc 
without  having  received  from  the  Government  any  proposal  worthy  t 
submission  to  the  Deb.  stockholders  and  the  proprietors. 

"At  further  meetings  of  the  Deb.  stockholders  held  on  May  29,  when  tt) 
report  or  the  commission  was  considered,  a  committee  was  appointed  t 
watch  the  Deb.  stockholders'  interests  in  concert  with  the  board,  6 
committee  being  given  power  to  extend  the  moratorium,  subject  to  tfl 
right  to  terminate  it  at  any  time  should  they  so  think  fit,  and  to  appl 
for  the  appointment  of  a  receiver. 

"The  Mexican  Government  was  promptly  advised  of  the  appomtrner 
of  the  committee  and  invited  to  submit  a  definite  proposal.  No  sue 
proposal  has  been  forthcoming,  although  it  was  intimated  to  the  boar 
through  another  channel  that  the  Government  might  be  agreeable  t 
buy  the  company's  'obligations  at  the  last  quotations,  plus  10% 


Balance  for  depreciation  and  dividends $706,584 

—V.   117.  p.   1461.  552. 

Denver  &  Rio  Grande  Western  R.  R. — Abandonment  of 
Branches. — 

The  I.-8.  C.  Commission  on  Dec.  1  authorized  the  receiver  to  abandon 
the  branch  line  of  railroad  located  in  Lake  and  Summit  Counties,  Colo. 
The  Commission  also  approved  the  abandonment  or  a  branch  line  of  rail- 
road located  in   Chaffoe  County,   Colo.     The  report  or  the  Commission 
in  substance: 

Blue  Riter  Branch. — Included  in  the  company's  property  is  a  narrow- 
gauge  line  of  railroad,  known  as  the  Blue  River  branch,  extending  from  a 
point  at  or  near  the  city  or  Leadville  in  Lake  County  via  Fremont  Pass 
and  Frisco  to  Dillon,  in  Summit  County,  Colo.,  35.68  miles.  This  branch 
was  constructed  in  1  880.  1881 ,  and  1882  for  the  purpose  or  serving  existing 
and  prospective  mines  adjacent  thereto.  It  appears  that  the  mining  de- 
velopment Tailed  to  justify  the  expectations  or  either  the  constructing  com- 
pany or  the  mine  owners  and  that,  in  consequence  or  exhaustion  of  ore 
beds  and  discontinuance  of  mining  operations  adjacent  to  the  branch,  its 
operation  was  conducted  at  a  heavy  loss  for  many  years  prior  to  1911. 
About  that  time  operation  of  the  branch  was  discontinued  and  has  not 
been  resumed  sir.' 

According  •  rd  the  total  cost  or  the  branch  was  SI, 157, 850.    It 

is  estimated  that  ir  the  salvable  material  in  the  branch  is  removed  at  once 
approximately  1.880  tons  or  rails  can  be  recovered  and  can  probably  be 
sold  at  about  $15  a  ton.  or  tor  a  total  or  S28.200.  It  is  estimated  that  the 
cost  or  savins  this  material  will  be  approximately  S14.000,  leaving  a  net 
recovery  or  SI 4, 200. 

Calumet  Branch. — Included  in  the  company's  property  is  a  narrow-gauge 
line  or  railroad  known  as  the  Calumet  branch,  extending  rrom  Hecla  Jet., 
where  it  connects  with  the  company's  main  line,  to  Calumet,  both  in 
Charfee  County,  Co*o.,  a  distance  of  approximately  7.13  miles.  This 
branch  was  constructed  in  1881  for  the  purpose  or  serving  iron  mines  in 
the  vicinity  or  Calumet.  The  operation  or  the  mines  was  abandoned  prior 
to  1897.  In  that  year  a  severe  washout  destroyed  portions  or  the  line  and 
thereafter  operation  over  it  was  discontinued.  The  applicant  states  that 
it  is  impossible  to  estimate  the  net  amount  which  may  be  realized  rrom  the 
removal  and  sale  or  the  remaining  rails.  According  to  the  record  the  total 
cost  of  the  branch  was  SI 44.778. 


Th 


proposal  the  board  and  the  Deb.  stockholders  committee  were  quite  unan 
to  entertain.  In  reply  it  was  pointed  out  to  the  Government  that  t 
present  low  market  quotations  were  entirely  due  to  the  Government 
action  in  having  seized  the  lines,  retained  the  earnings  for  nine  years  an 
paid  no  compensation.  . 

"With  the  consent  of  the  Deb.  stockholders'  committee  and  the  least 
lines,  the  moratorium  is  still  in  operation,  and  the  directors  are  contimnr 
their  efforts  to  arrive  at  a  settlement  with  the  Mexican  Government 
— V.  116.  D.  1049. 


-Name  Changet 
below.— v.  ill, ; 


Intermountain  Ry.  Light  &  Power  Co.- 

See  Western  Public  Service  Co.  under  "Industrials 
2041. 

International   Railways  of   Central  America. — Listir 

— Earnings. — ■ 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $10,000,01 
5%  Cumul.  Pref.  stock,  par  $100.  „ 

The  income  account  for  ten  months  ended  Oct.  31  1923  shows.  £ 
earnings — miscel.  operations  included  and  taxes  deducted  (after  depra 
$119,813).  $1,379,338;  interest,  discount  and  exchange.  $46,350:  tot< 
$1,425,689;  deduct  int.  and  amortiz.  of  discount,  $709,510;  dividends  < 
Pref.  stock,  (paid  in  13-Year  6%  notes— 2}^%,  $250,000;  paid  in i  cas 
$250,000),  $500,000;  net  income,  $216,178.  Previous  surplus,  $750.4' 
total,  $956,595.  Back  divs.  on  Prer.  stock  paid  in  13- Year  6%  note* 
%%%.  $875,000;  Unextinguished  discount  on  securities  (additional  amou 
written  oft") .  $16,641;  balance  at  credit  Oct.  31  1923,  $74,95o—  V.  U 
p.  2432,  1884. 

Interstate  Railways  Co.— Coll.  Trust  Certificates  Reduce, 
The  Phila.  Stock  Exchange  on  Dec.  6  reduced  the  amount  of  Coll.  1 " 

4's  due  1943,  rrom  $10,090,000  to  $9,970,000— $120,000  reported  acquir 

by  company  and  cancelled.— V.  117.  p.  2432. 

Kansas  City  Railways. — Report  of  Reorg.  Committee.— 
The  protective  committee  for  the  1st  Mtge.  bonds  (Melvin  A.  Trw1' 
Chairman)  in  a  communication  dated  Dec.  8  to  the  holders  or  cortiiica' 
or  deposit   for,   and   non-deposited.    1st   Mtge.    5%    gold   bonds,   inron 
them  or  the  formation  or  a  reorganization  committee.  k 

The  reorganization  committee  was  formed  recently  through  actlonw» 
by  the  committee  for  the  1st  Mtge.  bonds  and  by  the  committee  repress 
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Income  Account  Statement-Years  ending  Dec.  31   1922. 
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Income 
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11.201 
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.  ,.     git  ing  information  as  ...  the  property. 

de°lphfa4  fading ;Coal *  Iron  Cc k  and  of 
,  a  balance  sheet  ol  the  <  oal  &  Iron  Co.  a 


iijri;"!;:!;;-^.*;';  «■' ■- ■'"«■ " 

The  Rending  Iron  <  o    h  is  no  bonded  dent. 

Philadelphia  A  Reading  Coal  A-   Iron  Co.  and  o)  Readina 

..<■,.   ,,,  thi  ^  ears  I'.'i,  to  19 
/■  a-  /.'  c  a-  /  c->.     HKiiiina  Iron  Co. 

.,,,-  .s.i,  l.d. .(•.<•> 

1,160,162 
66,737 
6,672.222 
i  .364.926 
def.93,430 
3,700,000 


1918 







estimated) 


$5,037,180 

3,690  1 IV 

2,063,190 

def.l  U.253 

def.2, 186,260 

L  72.099 

300,000 


Combined. 

$10,473  813 

7,850.609 

-  :9,927 

ti.r:;n  969 

I  ,878  668 
,  '8  669 

1. 0(1(1.  HI  1(1 


88,635.403 
$1,233,629 


$35.7 
$5,10 


Total  i'.'i'  Beven  y<  '"•'.-VYc'! 

Average  $3,872,464 

L°?ilSa^^ 

U.Tnd, ...".1.  -di.iurha.u-e  in.!.,  oil  trade  and  «rsa.,,.nnne«  .Irn 

V  J-  '"bonds  nor  do  they  reflect  the  five  cents  per  ton  sinking  fund 
ehirn'.d.  I  'ii.-  ..''<'"  under  thai  mortgage.  The  net  earnings  tor 
i  !:V  re'i  e  a <  1-  lu<  on  of  approximately  $1,225,000  for  depletion  and 
il  '.<r  (  ('  lor  r  i  'vst  on  $31 .542,333  1-3  Gen  Mtge.  bonds  and 
MRO inftn TPhSadelDhia  &  Reading  RR.  10-Year  Collateral  bonds.  The 
sYtuYmg  fund  ol  ^proximately  S&5.000  payable  in  January  1921  will  be 
taken  'from  the  depletion  fund  above  mentioned. 

Tin,   I'hiiideinh  a   &    Reading  Coal  &   iron  t  o.  owns  ih.ji.j     ,     ,     , 

Sf  the  total  anthracite  coal  acreage  to ftthe .State  of  Pennsylvania.     I ... 

ailThe'  aWcM?  PrXc'e°r°oftwIrought  iron  pipes,  .nail- 
othei ■■  Mmilar  products,  and  has  'extensive  plants  and  properties  in  P< 
Balance  Sheet  of  Oct.  31   1923  (Philadelphia  A  Reading  Coal  *  Iron  Co.). 
[P  .    books  and  balance  sheet,   as  of  same  date,  had  the  transaction! 
contemplated     'the  third  modified  plan  been  fully  consummated. 


'Cur- 


so  as  to  sho*  the  effect  of  the  Provisions  of  the 
see  Reading  Co.  below.]  -V.  117.  p.  2213. 1775. 

Ottawa  Traction  Co.,  Ltd.— Extra  Dividend.—- 

ividend  of  2' ,   has  been  declared  on  the  stock,  along  with  the 
v  dividend  of  l<,  .  bod.  payable  Jan   2  to  holders  of  record 
,  db  idend  ...  r  ,   has  been  paid  extra  to  Jan .  of  each  year  since 
total  <>r  .V  ,  per  annum.— >  .  114.  p.  list). 

Pan-American  RR.     Plan  Operative.— 

RyS    of   Mexico  above,  also  advertising  pages  and 
.  ihronicle."— v  •  117.  p.  208. 

Pensacola  Electric  Co. —  Tenders. — 

Trust    CO..   trustee.    17  Court  St..   Boston.   Mass..  wl 
.,.  bids  for  the  sale  ...  it  of  1st  Mtge.  5'i   20-"Y  ear  gold 
D   amount    suffice,.,    to   exhaust  $17,316-— 

Pere  Marquette  Ry.      Acquires   Stork  of  Belt  Ry. — 
Icago  above,    -v.  1 17.  p.  2213,  2111. 

Philadelphia  Rapid  Transit  Co. —  Wage  Increase.— 

,     !   1924  the  basic  wage  of  employees  will  be  increased  from 

hour        Each  employee  will  also  be  credited  at  the  end 

•I,  a  wage  dividend  equivalent  to  10',   of  his  earnings,  which 

total   wage  of  71',   cents  an   hour.      The  average  wage  rate 

s  an  hour,  which,  together  with  the  co-operative 

.idend    of    10<    ■    amounts   to   a    total    of  69.85   cents   an  hour  — 

Portland  Ry.,  Light  &  Power  Co.— Listing— Earnings .— 

Sen    York  Sto.k  Exchange  has  authorized  the  listing  of  $2,000,000 

il  l.ten  &   ii.f.  Mtge.  Gold  bonds.  8enes''B    (6%). .due  Mas 

making  the  total  a  .plied  for  s(i. OOO, 000  Series    A     UV2%), 

.  ..      nd$7  114.000  Series  "B"  (6%),  due  May  1  1947. 

Results  fur  Nine  Months  ended  Sept.  30  1923 



rentals.  $81. 312:  taxes.  $703,774. 


$8,069,435 

4,911.957 


Per  After 

Books .         Segrega  . 

A  QS6t£ — '  S  ^ 

Property  invest ...69,684,083  69,684.083 
Secure,  of  affil.  cos.  10,860,654  10,860,654 
Loans    &   adv.    to 

affil.  companies.       559,249         559,249 
Reading  Co.  spec. 

loans     2,000,000 

Liberty  bonds....  6,368,369     6,368,369 

do         tempi.)       133,974         133.974 

Other  securities...  2,786,685    2,786.685 

Reading  Ir.  Co.  stk       8.000.000 

Depl.  of  coal  lands  

&   leasehold....   2.360,279     2,360,279 
Workmen's  comp.   1,710,254     1,710,254 

Cash 17,724,534 

Read.  Co.set'ment        

69,294 

996 

6,802,758 

481,870 

106.841 


Per 
Books . 

$ 
8,000,000 


I 
Segrega. 

s 

8,000,000 


780.000        780,000 


1,724,534 
69,294 
996 
6,802,758 
481,870 
106,841 
2,793,059 
2,859,809 
2,086.207 


Liabilities — 

Capital  stock 

P.  &R.  Coll.  S.  F. 

loan   1892-1932. 
Reading  Co.  debt-69.357,018 
P.&R.C.&I.Co. 

liab.gen.M.bds 
Acets.&  wages  pay  3,507.210 
Int.  &  taxes  accr..  3.97 
Miners'  ben.  fund- 
Res,  depl.  of  coal 

lands 

Workmen's  Comp. 

fund 

Contingencies  res. 
Def.  credit  items  __ 
Cap.  surp.  arising 

from  valuation  of 

leasehold 12,642 

P'vearf),0SS(PreV  29,073,786  56.8! 
^et.^iml--0  3.405,690     3.405.69C 


44,848 

7,956,343 

1,710.254 

1,424,741 

143,736 


31,54.'    . 
3,507,211 
3.972,64; 

44,84£ 

7,956   14 

1,710,254 

1.424,74 
143,73f  ^ 


12.642  ' 


Total 129,388,916  119388,91*! 


*i'V-4  'oil 

i  discount.  &.C sSa'non 

Depreciation  ;-."-  -  w '  l"!"    f  <*>»,".}» 

Tior   Tret,  stock   >7\  l,  $1  15,355;   1st  Pref.  stock 

-    -     250  426,605 


Balance. 


Comparative  Balance  Sheet 

t   30'23   Dec.  31  '22 
—  $  S 

"  & 

67  337.128  62,505,197 

I  26  ssi 


i 

389,012 
to  affil.  cos..      215,871 


388,293 


esrec. 


'.122 

888.  Ui'' 

I  .532 


172.072 
710,635 
665,106 

1. 000 
4,2s. 
5,613 

2.166.448 


-v.  n; 


92,516,170  so.s76.KiO 


Liabilities — 
Prior  Pref.  stock   . 

1st  Pref.  stock 

2d  Pref.  stock    . .. 

Common  stock 

Funded  debt 

Notes  <V-  acts,  pay 
Oth.  curr.  UabilS 
Deferred  liabilities 
Other  resen 
Depreciation  res.. 
Surplus 


Sept.  30'23 


3,406,900 

6,250,000 

5,000.000 

11,250,000 

59.143,965 

963,256 

1,961,615 

629,788 

145,250 

2.512.181 

1,253,214 


$638,878 

Dec.  31  '22 

S 

1,101,900 

6,250,000 

5,000,000 

11,250,000 

51,592,480 

482,648 

1,662,923 

687,601 

2,281,059 
567,488 


Special  deposits. 
Notes  receivable.. 

Coal  accounts 

Sundry  debtors. .. 
Interest  receivable 

Coalonhand 2,793,059 

Mat'l&  supplies..  2,859,809 
Def.  debit  items..  2,086,207 

Total         129,388.916  119388,916 

— V.  117,  p.  2543,  2433. 

Schuylkill    Ry.— Defaults— Protective    Committee.— 

The  $150,000  Lakeside  Ry.  1st  Mtge.  4s    due  Nov.  1  1923.  Javetag 
Hef  mUpd       Interest  due  Nov.  1  on  the  bonds  was  paid,      lhese  are  ... u< 
vfn"  bonds  of  thf  Schuylkill  Railway  system  and  underlie  ite  console 
mortgage.     The  Continental  Equitable  Trust  Co. .  Philadelphia  .is t 

A  bondholders'  protective  committee  was  formed,  of  which  Brando 
Barringer,  representing  the  Pennsylvania  Co.  of  Ins.  on  Lives  and  uranti^ 
A nnuities  is  Chairman,  the  other  two  members  being  &  W  Davis  Sec  o 
he  Philadelphia  Rapid  Transit  Co.,  and  Francis  ^ston  W  kh.  n 
default  constitutes  a  default  under  Schuylkill  R>  .  Co.  s  Consoi.  ivmge 
aiso. — V.   117,  p.   1665.  . 

Seaboard  Air  Line  Ry.— Settlement  With  Govt.  Explained 

President  SDavies  Warfield  has  explained  the  settlement  made  with  tli 
U.  S.  RR.  Administration  as  follows:  „    ,or  ,  „„„trni  the  settle 

As  the  result  of  negotiations  extending  since  PederaT XreetOT-Unera 
ment  that  has  been  made  between  the  company  and  the  Directoioe^ 
of  Railroads  was  based  on  the  annual  rental  value  ^ rth^  «os  ernme nt  o 
.17,800.000  for  the  Seaboard  Air  Line  Ry   during  the  ^r ,  as  comparea  w 
the  so-called  certified  standard  return  of  approximately  *6'5°0e00c0counvt 
Federal  control  accounts  against  the  Seaboard  -including  trustee  accm 
are  settled,  which  on  the  basis  of  the  so-called  standard  return  indicate^ 
apparent  balance  against  the  railroad  of  approximatelj  $8.00C ^;00      ,;J  } 
interest   and   the    Railroad    Administration  s   claim   for    expen    « 
maintenance.     Under  the  settlement  the  amount  due  the  Sea£°aaraMwc 
$2,250,000.   SI. 500. 000  of  this  being  previously  paid L  left ;  a ;  *»a^an^  t 
$750,000  now  received       In  the  settlement  addition  and g  «f  ttermfeu'nde( 
the    property    during    Federal    control— *2;0°0-u""  ^^Ifp-od    which  tc 
$650  000  has  been  received  for  the  six  months  guaranty -period  •  ^^q,, 
lether  with  the  $750,000  and  the  $2,000,000  makes  a  total  of  $.3.40U,uu 
cash."— V.  117,  p.  2544. 

Southern  Ry.— Bonds  Authorized. —  Q00 

The  I.-S.  C.  Commission  has  authorized  the  companj  *°  »j?ue  *"u't  tli 

00     Development  &  Gen.  Mtge    gold  bonds,  series  -\, to  bear  1"''  **  » 

rate  of  6%  per  annum;  said  bonds  to  be  sold  to  .LP.  MorD 

less  than  93  and  int.     See  offering  in  V.  11 .  .  P-  2214 


Total.  . 


.92,516,170  80,876.100 


Reading    Co. — Information    Relative    to    Philadelphia     & 
I  oi    Co.,   Reading  Iron  Co.   and  proposed 
Reading  Coal  &  Iron  Corp. — President 
\z  Dice,  in  a  letter  to  President  A.  H.  .Smith  of  the 

New  York  Central  RR.,  has  submitted  the  following  in- 
form g  the  above  companies: 

The  equity  of  Reading  Co.  in  the  stock  of  the  Reading  Iron  Co.  will 
be  ;  :  to  the  Philadelphia  &  Reading  Coal  &  Iron  Co..  and  the 

equity  of  Reading  Co.  in  the  stock  of  the  Philadelphia  &  Reading  Coal 
.V  Iron  Co.  will  be  conveyed  to  the  proposed  new  Philadelphia  &  Reading 
Coal  &  Iron  Corp. 

■rved  that  Mr.  Dice  speaks  of  a  transfer  of  the  Reading 
Co.  s  equity  in  the  stocks  of  the  Coal  &  Iron  Co.,  and  of  the  Iron  Co. 
Those  stocks  w"ere  pledged  by  the  Reading  Co.  under  the  general  mortgage, 
but  by  the  segregation  decree  they  are  freed  from  the  lien  thereof  except 
that  they  remain  pled*  urity  for  the  one-third  of  the  Gen.  Mtge. 

bonds  apportioned  i  nurd  by  the  Coal  &  Iron  Co.  itself.] 

The  Philadelphia  &  -Coal  &  Iron  Co.  has  outstanding  S7S0.000 

of  the  Philadelphia  ..v  RR.  4%  10- Year  Sinking  Fund  Collateral 


-Application  to  Coi 


Staley  System  of  Electrified   Ry 

struct  Line  of  Road  Denied. — 

The  I.-S.  C.  Commission  on  Dec.  5  denied  the  application  fm  aw 
ity  to  construct  a  line  of  railroad  in  the  States  of. Arizona,  New  MeW 
Colorado ,  and  California .    The  report  of  the  commission  says  in ^ 

The  Staley  System  of  Electrified  Railway,  an  Arpona  corporation     , 
organized  for  the  purpose  of  engaging  in  transportation  b>  railroao _&v«  t 
to  the  interstate  commerce  act  and  sought  a  certificate,  a "^img 
construction  and  operation  of  a  railroad  m  the  States  of  Arizona, 
Mexico.  Colorado,  and  California.  lpngth    won 

The  main  line  of  this  proposed  road    about  811  miles  in  ^"j, 
extend  from  a  point  on  the  Gulf  of  California  in  Mexico  in  a £««»■»■ 
and  northerly  direction  through  Mexico,  southeastern  Arrzoi ...  or 
ern  New  Mexico  and  southwestern  Colorado  to  a  point  on  t^e  h°i« t  , 
Utah  boundary .    Of  this  line  about  745  miles  would  be  in  the  U nit  a  <     , 
and  about  66  miles  in  Mexico,  the  latter  not  covered  by  the  appuw 
In  addition  to  the  main  line,   branches  are  proposed    on  «•, 

southern  California  and  others  connecting  the  main  line  with  i'11 
Phoenix.   Tucson.   Benson  and  \\  inkelnian  in  Arizona,  a.       i«' 
Colorado.     Another   branch  about    10   miles  in  length  woul       ^   , ,.  , 
Lobo  Canyon  in  New  Mexico.     The  total  length  of  the  lineal        uslln-,1 
branches  and  the  portion  in  Mexico,  would  be  about    l.aiu     .' 
proposed  to  establish  a   port   at   the  terminus  on  the  Gull  «     \  •      . 
which  will  accommodate  vessels  of  15.000  tons    from  which  the  appuc 
would  operate  vessels  in  connection  with  its  railroad,      i  hi  roau 


Dec.  151923.1 
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The  app   ,-anT ertlrnfKTt.     ,'     "  N'"    M'  N"  "   ""'  '"  m" 

™h:;nr:^:^;^:^^ ■ • - 

proj,,-,  by  selling     UL     stoVk  ;,  ,  no        s    ,„    „  ££  !  "'7  l\" '  ''"'"" 
'■    "   inn   less  than    HI-,        i        v       .    '         '""' \    '-11111111 
I  for  selling    l«k       It   is  r..nr       ,       1  "T""'" 
">  of  each  class  ,,r     ,,,-l  1,   ,     ^-i»"-'-""''l  thai   sub  ,  for 

I  776  in  tl  .,1  «       -s..     - 

:m',i^-,,„.',  - 

|J««e  an  operating  mlo^lVfftfi] 

/■■I    these   estimates   of  revenues  ,s|ve 

ipplicani    has    overestimated    j,s   t raffle ^nSii.'i    ""'''"""   ''lr!"   '" 

""1   rind    thai    pul,i,      -(tnenien,   •   ■  , d    .  I  We    '""- 

require  the  construct  &  of  t&lX^&X?^*^™ 


Hi. 


>.> 


uditjons    ,n.|   imj.r. 

■ 


les 


*$l  I 


ieNat?ona.eivsC  !!^aMio^a,  ,Ry-     Pl"'<  Operative.— 

Union  Passenger  Railway  Co.      Dividend  — 

United   Light  &  Power  Co       of  MrM         T       \ 

nited  Light  A  Ry> ,    Co    (oflfe)-  A °9 ""''    "'  "" 

~       I  nited  Lull!  &   Rys.  £lo*  • 

fo    1  i      i      ,1  De!™are  Company  not  to 

6L,a"in*„bskteane"e0'madrCUl"t0rt«k- 

and    indebtedness     here,  f        ,  'y L"  ' ,'  J?,',?',  ^ffiftV0  '  ht'  '»»r«- 

-aplta.iL.L  of  t  t^T,  an-         order'io^rov  ^  'f^  :'V"   "'"r"  " 

developments  Provide  for  pending  and  future 

j2-T:  "■  Hiemr!:;^no!d^r  la£?  3?**  dV°1  to 

tocka  of  no   par  v-Hii       th   ,    1  ,~        "      '  '•'  .n<,''""<    the  com- 
ture;    13)  To  enable  Uierommnv    ,,        IL  '>"»i«'-ni^in-  the  financial 

I'.rtirip.    in"  Vr-ferri     "  St  Vkh    m'p    '   '"   '^  ■ '''""'    l'r"1' 

10  ill'  ss  aim. tics  ol  the  comp.itr,  'and  >  he 

Theo^n^tionand.-.pi,,,    - 

k  of  the 

reefed  on  ,.    ,,     'V'1  ',vv ;"  '  •"""" 

n«m  and  indirectly   th 

<:;r  as  ■ 
i"i",'  t',1'" 


ml  of  ..11  of  the 


will   l>< 


I, 

I 


,     x  V 

y  N..i   In.  I 

■  •    . 

1  dl\1dend 

i':'i:l'rri'.,,:;;;.v 

T^PhU.   R,a'!Way.8   Inve»tment   Co. 

•"■<.-nre,|  for  II,,  sioki^  'run!!"     V     ,  !7  ";,"!  „ 

Vera  Cruz  &  Pacific  RR.      Plan  Owrah   , 
Virginian    Ry •/;,„„/<     s,/,/.      Tllt.    .\,Il(,na|     (|tv 

10*9       v     .  V"1'1  1"""1-  >,r"^  "A  '  of  1912  dui    v 

,      I,  ni  I"  '"'T1'  »75;000,000;  l^1"'1  <t-,->". 

5 t"-;i .    i        1    r  S     lUrUl,i"     ""•    Pre8en1     oaring    and 

and  Ne»   River  coa   fields   thence  ea^  s\>-\i'   ,.,,lr"u~h,"'"  Pocahontas 
11   Norfolk,   Va      an.l    .n  Vl       ,  o'"  ■  ''  °''  H '',,,,,"n  H,,uU 

first  collateral  lien  thTouah  '  1.  d  ,  r  i  ,,  "V  '"''  ^«««tlonally  mun 
Nirectors'  shares  „  \  ^,  '■  T  ril  ,  ■ ,'', ,,,n,ls  and  « :"'i'-'1  ^'"^  « 
front  and  the  steel  coai-loa^dlnKDiJi^H?i».my^iU,po5  "''"  »creB  "f  ■ 

ZXri  rods      c,,,,,,,  ,,'<-,'--,, t,r,"'mil1  Prppertj  |i«  Point, 

divldenda  at  th  ■  ■■     '  ,  r , :       ^',   i™  '.'' r  v";'  k  ':',"-">"'""--  on  which 

toe;   company  alJ,  hL  outatondlSt  wl^Ti' '5S,d(lftr,buted  at  the  pn 

Purpose       Proceeds  w  ill  h.    ,,     ,1  .'"  "  '    '  °  (  """'""i  stodl 

m-".sto,|,,r,,;(  I    ,he\  "Ji '  ,('  „' |    ."r,l'';"Ir";  J'""'"'-    ""Im-u.s  and  h,  ,  ter- 
\  Irglnian   Terminal    Ry    pVrticularlv   for     It'  VVV  ny   "f  ltS  -"-i'liary. 

the  company,  and  lo,  < .„,    di,,  ','  r'-v  V  '    I   nf"  '"""  P'ogramme  of 

construction  of  the  se  „    1      ,.  tr^h  ■  11        ■"ulT"',1"'  :  account  of  the 

structed  at  Sewalls  Point     electricaUj   operated  coal  pur  now   being  con- 

EJectriflcation  Proaram      'i'):-  \-ir,,i„i,>,   n 
road,   embracing   213   mil,-  ,  r  ,,..    V      '  •     to  electrifying  134  mil. 

beWeen  KotnSke.  Va         ,  1  Elmo^  andA?  Z   th'\^Urh'%,  NI"U■,, 
objects   of   this    undcn.'.ki     '■■,;,;      -,,'/•  ' 

handling  rapacity    and I    second    ,1  '    ""'   ,,V1""N""1   "r   jl-   " 

WW  net  ton,  of  co?      „  ■  \    /"    "",,,"r  "',•""""'  movement   of 
thisamoum       Ttoffi 

"""  of  po  '•  ,,, ',' 

tenable  the  movement  of  n  tidceV^ 

w„u.  S 

Ixed  cb  li  1 

Surplus   :H,  ,•  f,x,.,| 

I)„ 

1    ''   '  ';'  ['  '  'I  dividend 

stool 

v.  117,  p,  16 

West   Philadelphia    Pass,    ,       , 

\       ml    innual  <li\  iclcnd  ol 

n     1  ...  h 

I  &  Delaware  Bay  Short   Line  RR.        t 
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Vlabama  N\  .iter  I 

yield  about 
due  July   1 
\  circular 


:h. 


\  '"    No* 

I,  .  ,.ii. .u  . 

pound    p 

■  "'■■    P 
tnthracH 

.  BirminKhnm.  Ala.      Bond 

:    \,  v,   >  ork,  are  offering  al 

$750,000  I -i  &   Ref. 

1947    see  original  offering  in 

-h.iv. 

SUPplj  ill'-   Without   <■<  innii- 

Population, 
ommission,  \\  hieb 
e  withoul  competition,     in  addition 
with  ili.'  various  municipalities  and  private  con- 
to  supply  water  to  numerous 

b^ancTofanote  issue  ($100,000  due  .Tun.  1  1924) 


N 


( !hlcago 


ills 
lurk 

require    about     II.'i.i  i. i."-.    .urn    ....    .....in  ...ii...    _.........   •■ 

option  to  >'\.  .'in  i\< "•  .     ,        ..,,,, 

Since   Vu«    31     properties  at  Cincinnati,  <>  ,  Bayonno 

and  miiK  ,i  M  icon    jtlont  top  and  Columbia  were  sold.     The  Chicago 

plant    realised    1700.000  and    the  others  about  $800,000.     '"  ,"'     7,..',' 
rotton  Oil  totaling  about  J13.000.00C  will  be  met.     The  note*  duel n  1924 

win  be  Dald  off      The  c nanj    baa  already  bought  over  J5,00q,0C0  of 

Uielwnotea  in  the  market      TherelsSl.S £00  dt i  tha  properties  sold, 

nf  which  half  Is  now  carried  in  bills  receivable. 

The$5C0O.I Gold  Dust  Pref.  was  not  designed  to  bo  sold  by  American 

Cotton  OH  it  is  non-cumulative  and  non-votlnsc,  provisions  purposely 
madesothal  it  would  not  be  suitable  to  market,  it  sfoply.  has  preference 
i 


& 
Taj  lor 


Sec  .  has  beei  electe  l   President  to 
V.  117.  p.  2325 


no  properties  «ippi>-mg  i 

t     ■       «w         I 

i  i.i.  "'  : '"  '  • 


^tensions  and  improvements 
aim:    Incl.  This  Issue) 


i  Mtge.  6s,  '32  (closed) .$1,000 ,000 

r.6s     17  (thisiss.)       /  50.000 

,Uows    1916.  $172 .618;  1922,  $354,881. 

5173,118.  ___ 

,,„,!     :,r.       cross.   S 110. C00;  oper.   expenses, 

bond  interest .  $98,700;  balance,  8111,300. 


i'-.  f.  rr.    :  -•■ 

net 

All  America  Cables,  Inc.  isUion.— 

11  vote  I).'.-.  Is  {a    on  approving  the  purchase  from 
graph  .v   Cable  Co.  of  its 

1  -.    ....-•     .:•■>    C  :'•: 

- 

Y'ubaV'Hayti':-  Santo    Doming     St.   Thomas, 

Saintcs.    Marie    Galante,    Dutch    Guiana, 

la     which  part   of  said  system  is  connected  with  the 

d  is  now  operated  in  connection  there- 

ertain  other  property  appurtenant 

,:h  said  part  of  said  system  of  submarine  cables 

irtion  of  the  aforesaid  properties. 

Merrill.  Pre.-.,  in  a  letter  to  stockholders,  says: 

.    in  process  for  the  purchase  by  the  company  of 
le  cables  and   land  lines  owned   by  Cqm- 

fl.".rraplii'iiies  and  its  subsidiary  companies, 
l.il.    it    is   desirable   that   the   purchase   be 
rhis   can'"  »ne   until   the  purchase   has 

stockholders.  . 

will  be  financed  entirely  from 


line  of  submarine 

.  HavT'i'and  all  tile  other  property  of  said  company 

on  approving  the  purchase  from  Oompagnie 

-    Telegraphlques    and    its    subsidiary    companies    ot 

, ..,,  0f  ne  cab!.-  and  land  lines  ot  Compagme 

Taphiques  and  its  subsidiary  companies,  which 

m    In  Cuba,   to  Cayenne,  in  French  Guiana  and  to 

•.  nich   touches  at.   and   is  connected   by   branch 


try.      v\  117.  p.  071 .  32S. 


Amalgamated  Motors  Corp. — Acquisition. — 

the   Krebs  Motor  Truck  Co.  has  been  taken  over. 

trol  of  the  Northway  Motors  Corp., 

and    !;<ssemer- American  properties. — V.  117, 

Amalgamated  Oil  Co. — To  Mime  With  Associated  Oil  Co. 

holdi  rs  has  been  called  for  Dec.  28  "'for  the 
nd  acting  upon  a  proposition  for  reorganization  and 

all   properties  to  the  Associated  Oil  Co. 
pany   ha.s  So  000.000  stock  outstanding,  of  which 
V.  1  16,  p.  2639. 

Amalgamated  Silk  Corp.,  New  York. — Balance  Sheet. — 
E.  Mann.  Dec.  1.  wrote  in  substance: 

d  .n  Delaware  Sept.  26  1923  and  com- 
■  .-  -n     operations  during  October,  taking  over  from  the  receivers, 

larch   26  last,   the   business  of  the  D.   G. 

u   of  the   creditors'   reorganization   committee 

insfer  was  effected  as  of  Oct.  1.  but  there  were 

Most  of  these  have  since 

I  ace  sheet  (below)  has  not  been 

to  be  a  conservative  picture  of  the  financial 

•  le  for  all  contingencies  including 

plants  not  included  in  operating  program, 

ii   made  in   liquidating   extraneous   assets. 

Cor.  0       31   1923  (Incl.  Its  100%  Owned  Subsidiary, 

Cedar  C 


ma.ic  so  i  nai   ii    v.iuini  n...   ...    ^,,.,.....    ... •  ■  —    ■•,.,„■  „,,,,,..  .,.., 

In  event  of  liquidation  until  its  creditors  have  bee,,  paid  and  then  probably 
wul  revert  to  Gold  Dust  Corp.  It  was  issued  to  American  Cotton  oil 
largelj  as  security.     V.  M7.  p.  2544,  2435. 

American    Express    Co. — New   Prt.-tidcnt 
Fred  P.  Km  ,11.  First   Vice  Pres 
succeed  the  late  <  le  >rge  C 

American  Gas  &  Electric  Co.— Extra  Dividend.— 

\n  extra  (livid,  nd  a  I  I  be  rale  of  1   .r,0  of  a  share  on  each  share  O   the  present 
no',,   par  VS  ,„•   Common   StOCi    has    been    declared    in    addition    to   :.    regular 

ouarterly  dividend  of  25  cents  per  share  on  the  Common  stock,  both  payable 
j^2^o  holders  of  record  Dec!  15  and  payable  to  stockholders  who  have ,not 
Prior  to  Dec  15  1923  surrendered  their  certificates  for  par  value  shares  in 
exenange  for  non  par  value  snares,  upon  the  making  of  such  exchange,  but 
not  prior  i<>  .lac.  2  1924.     (See  adv.  on  a  preceding  page  and  alsoV.  117. 

PThl8reMVarteriydivldend  of  W,    on  the  outstanding  Preferred 

StOCk  has  been  declared  payable  Feb.  1  to  holders  of  record  Jan.  12.— 
V.  117, p.  1350. 

American  International  Corp. — Sub.  Co.  Dividend.— 

See  Ulen  &  Co.  below. — V.  117.  p.  2215. 

American  Milling  Co. — Stock  Dividend,  &c.— 
The  stockholders  on  Dec.  11  increased  the  authorized  Common  stock 
from  105  < sh  res  to  210,000  shares,  par  %  10.  Of  the  new  stock  52  500 
shares  will  be  distributed  to  Common  stockholders  "f  record  Dec  2  as  a 
,11'  stock  dividend,  such  div  dend  to  be  issued  out  of.  or  from,  the  aaaeg 
surplus  cieated  by  the  increased  sound  value  of  $*W*™V™>J& 
therefor  of  plant  or  mill  No.  2  recently  purchased  from  the  assets  ol  the 
U.S.  Food  Products  Corp. — V.  117,  p.  2545. 

American  Public  Utilities  Co. — Dividends.— 
The  directors  have  declared  a  quarterly  dividend  of  \H%  on  the  I  nor 

Pref  stock    1%  on  the  Partic.  Pref.  stock  and  1K%  on  the  6%  f  re f  stock. 

payable  on  Jan.  2  to  holders  of  record  Dec.  20.     See  also  V-.  117.  p.  24.45. 

American   Railway  Express  Co.— New  President.— 

Robert  E  M  Cowie.  Vice-President,  has  been  elected  President  to  suc- 
ceed the  late  George  C.  Taylor.— V.  117,  p.  2545. 

American    Telegraph    &    Cable    Co.— Western    Unions 

Lease  Protested. —  ,  ... 

The  stockholders  at  a  special  meeting  approved  a  resolution  by  wtiicB 
the  Western  Union  Telegraph  Co.  will  advance  the  money  to  pay  taxes  to 
the  government  on  the  rental  paid  the  holders  of  the  $14.000,000 1  stock  of 
the  American  Tel  &  Cable  Co.  The  proposition  it  is  said  will  eventually 
P^t^ne  American  Telegraph  &  Cable  Co.  in  debt  to  Western  Union  to 
an  estimated  amount  of  $945.000.— V.  106,  p.  710. 

American  Telephone  &  Telegraph  Co. — Listing.— 
The  Phila.  Stock  Exchange  on  Dec.  8  listed  $1,311,700  additional § Capita 
stock  issued— $1,016,600  in  exchange  for  81,016,800  Cony.  4^s  due  1933. 
$92,200  in  exchange  for  892.200  7-year  6%  Cony,  bonds .due  1925  and 
•¥•'02  900  being  part  of  100,000  shares  to  be  issued  to  employees,  making 
the  total  amount Tof  stock  listed  Dec.  8.  $734,771,500  and  reducing  the 
amount  of  Conv.  4><s  listed  to  .$5,298,900,  and  the  amount  of  Conv.  6s 
to  $9.816.100.— V.  117.  p.  2112,  2106. 

American  Thermos  Bottle  Co. — Readjustment  Plan  — 
The  Finance  &  Trading  Corp.,  52  Broadway,  New  York,  as  reorganization 
manager,  has  declared  the  plan  of  readjustment  dated  Nov.  1  1923  operative 
The  plan  was  approved  by  the  stockholders  Nov.  13  and  in  accordance  with 
the  plan  the  assets  and  business  of  the  old  Maine  company  hasbeen  trans- 
ferred as  a  going  concern  to  a  new  corporation  known  as  The  American 
Thermos  Bottle  Co. ,  organized  under  the  laws  of  Maryland  As  of 'Nov ■ .  26 
1923  the  transfer  of  the  assets  and  business  was  completed  and  the  issue 
of  the  shares  of  stock  of  the  new  company  was  authorized .  1  he  reorgani- 
zation manager  fixed  Dec.  15  as  the  last  date  upon  which  deposits  of  cer- 
tificates of  stock  shall  be  received  by  the  reorganization  manager  and(orj 
the  depositary,  the  New  York  Trust  Co.  Deliveries  o leer Wicates  repre- 
senting stock  in  the  new  company,  The  American  Thermos  Bottte  Co  wM 
be  made  on  or  after  Dec.  15  1923  by  the  New  York  Trust  Co.,  100  Broad- 
way, New  York. 

A  digest  of  the  readjustment  plan  follows: 

Capitalization  of  Old  Company .  ■  ,„_,  . 

Class  A  voting  Common  stock,  par  $100  (auth.  10,000  shOoutst  10,000  shs. 
Class  B  non-voting  Common  stock,  par  $100  (authorized  50,000 

shares)  outstanding 7  ------ -  ----  ---18.111  7-JUsns. 

Cnpiializaiion  of  New  Company. — Authorized  capitalization  is  as  lollows. 
(1 )  Preferred  stock — non-voting,  without  par  value;  preferred  as 

to  assets  upon  dissolution  (voluntary  or  involuntary)  up  to 
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1,240,011 
1,817,215 


and  equipment 8,056 ,068 


Total  (each  side) S12.566.814 


Liabilities — 

nits  payable 1377,531 

Traia                   ces    480,770 

teres! .  &c 8,607 

Purch.    money   obligations   & 

■  rt  term  mortgages 235.000 

led  1st  Mtge.  bond  int..  46,031 
ires — 
j  or  excess  cost  on  undeliv. 

raw  mat'l  pur.  contracts.  31,466 

For  planl  contingencies 3,000.000 

For  any  other  contingency.  395,515 
Mtge.   7%    20-Yr.   S.   F. 

bonds  due  1942 y3,945,500 

-  umul.  Pref.  stock 3,501,500 

Common  stock  equity x535,804 


or  200.000  shares  of  Common  stock,  no  par  value. 
the  original  issue  of  D.  G.  Dery  Corp.  and  have  been 


x  Mirplu: 
y  Th, 
ass-.;: 

I)  '■  ight,  Walter  S.  Fraser,  Joseph  Gerli.  Walter 

i.  Matashichiro  Kobayashi.  John  P.  Maguire, 
J.  F.  B.  tori,  A.  Perry  Osborn,  Isuke  Ohashi,  Gardner 

B.  Perry.  J.  M  done]  F.  Straus.  Percy  E.  Mann. 

Officers. — P  Mann,    Pres.;  Walter  S.  Fraser,  V.-Pres.;  Walter 

weiler.  V  -i're-.  ^V:  Gen.  Supt.;  Charles  A.  Barrett,  V.-Pres.  &  Sales 
Msrr.:  Alfred  G.  Fletcher,  Treas.,  and  William  E.  Allan,  Sec. — V.  117,  p. 
1779. 

American  Cotton  Oil  Co. — Deposits. — 

Time  for  deposit  of  <tock  of  the  company  in  exchange  for  Common  stock 
of  the  newly  formed  Gold  Dust  Corp.  expired  Dec.  10,  and  the  committee 
reports  that  approximately  90%  of  this  stock  was  so  deposited. 

The  Boston  r'News  Bureau  says  in  substance:  At  the  annual  meeting 
the  reoraynization  plan  was  ipproved.  Questions  regarding  properties  and 
financial  conditions  w<  red  by  G.   K.  Morrow     Pres.,  and  J.  F. 

Dulles,  counsel.  The  '.risr  of  most  important  answers  was  as  follows: 
St.  Louis  soap  factory.  Gold  Dust  equipment  at  Guttenberg  and  Montreal 


S75  per  share;  preferred  cumulatively  as  to  dividends  at  rate       . 

of  $3  per  share  per  annum  from  Jan.  1  1924 ooonn  Shs' 

(2)  Common  stock — without  par  value '  "J,,-,   in 

Disposition  of  Stock  of  New  Company.— Issued  by  the  new  company  in 
consideration  of  the  transfer  to  it  of  the  business  and i  property  of  the ,  old 
company  28,111  7-20  shares  of  Pref.  stock  and  84,111  shares  of  to.e  Common 

stock  leaving  in  the  treasury  of  the  new  company  1,888  13-20  snares  oi 
Pref.  stock  and  5.889  shares  of  Common  stock.  .  ,. 

The  Pref.  and  Common  stock  of  the  new  company  issued  shall  he  ms 
tributed:  (a)  To  the  old  company  28.111  7-20  shares  of  Pref.  stock  and 
28,111  7-20  shares  of  Common  stock,  (b)  To  the  persons  who  may  become 
associated  with  the  management  of  the  new  company  and  in  such  amounts 
respectively  as  the  reorganization  manager  in  its  sole  discretion  shall  ueter- 
mine  (the  persons  aforesaid  may  include  the  reorganization  manager  or 
any  persons  or  corporations  with  which  the  reorganization  manager  is  asso- 
ciated or  connected) ,  56,000  shares  of  Common  stock. 

The  shares  of  Pref.  and  Common  stock  of  the  new  company  "cciuaDj 
the  old  company  shall  be  distributed  to  the  holders  of  the  Class  A  Oommor 
stock  and  of  the  Class  B  Common  stock  of  the  old  company  pro  rata  acenra- 
ing  to  the  number  of  shares  held  by  such  holders  resepctively.  and  edcnu, 
them  shall  receive  one  share  of  Pref.  stock  and  one  share  of  Common i  stou- 
of  the  new  company  for  each  share  of  Class  A  Common  stock  and  tor  eaw 
share  of  Class  B  Common  stock  of  the  old  company  held. — V.  Ill,  p.  ion 

American  Type  Founders  Co.— Dividend  Increased.-- 
A  dividend  of  1M%  has  been  declared  on  the  outstanding  *4,uuu,uu> 
Common  stock,  par  $100,  payable  Jan.  15  to  holders  of  record  Jan.  lu 
This  compares  with  quarterly  dividends  of  1 V2  %  each  paid  on  the  ^ornmoi 
stock  in  April,  Julv  and  October  last  and  4%  per  annum  (1%  quarterly 
paid  from  Oct.  1898  to  Jan    1923,  incl. — V.  117,  p.  2108. 

American  Window  Glass  Co. — Extra  Dividend.— 
The  directors  have  declared  an  extra  dividend  of  1  %  on  the  Commo 
stock  in  addition  to  the  regular  quarterly  dividend  of  l«%.>.DOtlJ1p„aJv1„ 
Jan.  2  to  holders  of  record  Dec.  20.     Like  amounts  were  paid  on  the  i^om 
mon  stock  on  Oct.  1  last. — V.  117,  p.  1881. 

Armour  &  Co. — Stockholders. —  --onn-todi 

In  a  bulletin  issued  by  the  company  it  is  stated  that  some  7/  .uuu  s>w<- 
holders  own  the  business  of  Armour  &  Co.,  of  which  some  40.000  .ire ,u 
ployees  of  the  Company  who  have  invested  their  own  savings  in  ws  oi» 
ness.  Of  the  shareholders  69,664  own  from  1  to  24  shares,  5.248  own  rroi 
25  to  49  shares.  2,147  own  from  50  to  99  shares,  836  own  from  100  to  • *» 
shares  and  83  shareholders  own  500  shares,  or  more.— V.  117,  p.  19J0.  w- 
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port  .-..rmnrs.  ons ,1        >1> n  ew  -         <  wi„ 

■  1   .-  to    n.k  •     nv  predictions  at)  to  What  the  earnings  of  the  f  nal 

„.      It  «oul<l  seem  quite  likely,  however,  that  192.1  willat 

..,,    I I  th  ■ r.-sults  of  last  year,  when  114.27  per  share  was  reported  for 

,  nior  sto  K      This  would  make  the  fifth  successive  year  of  large  earn- 

•  '  a'era.-e  annual  halance  for  the  common  Stock  having  been 

«  .-.  t».  r  sivire   or  twice  the  $8  dividend  requirements. 

mount  of    m  entories.  chiefly  made  up  of  films  on  hand,  un- 

,,,„!   Jjw furnli     "  t  h  ■  reason  for  the  closing  of  the  studios.    This  however 

I  ell  w   rk  out  to  the  advantage  of  the  company,  particularly  if 

'  be  r. '  In «"' 1  when  product  ion  is  resumed .  as  is  confidently  expected. 

17    p   2547,  2115. 

Firestone  Tire  &  Rubber  Co.  of  Canada,  Ltd.— Bal- 

'       !30  L923. — 


Assets —  _ 

|2§-§?Z 

In\  '"-i'V. 

I)  -posit  -  -  '  ■•''"' 

SS6.218 

l.ofin.or.n 

- 19S.11" 


Liabilities —  en, 

Notes   4x91, 60o 

Accounts  and  accrued JSP,'*??? 

Firestone  T.  &  R.  Co 12i-'!n? 

First  Mortgage  7s -.  1-^0^00 

Preferred  stock IRR9S2R 

Common  stock 2.000,000 

Surplus /00,21o 


16.381,351       Total 

I 


,381,351 


Fisher  Body  Corp.     Ea  Incl.  Sub.  Cos.) .— 

-  6  Mos.  End.  3  Moa.  End. 
31    '23.   Oct.  31    '23.   Oct.  31     22. 

ffiig  •"■88:88  "ISSfS 

074        1.402.228  416,661 

LO.015,594     $2,852,964 
g   ill  expenses  of  the  business,  including 
of  properties  and  an  adequate 
nation. — \  .  11/ .  p.  l9»o,  »y». 

The    Fisher  Body  Ohio  Co. — Earning*.  - 

:;  \<  ied SMos.End.  SMos.End. 

,d—  31   '23    July  31   '23.  Oct.  31  '23.  Of'.  31  '22 

5.530    $1  276,100     82.281.630        8984,757 
0.000  73.666  ,f2,|92 

182  154,512  275,994  117.795 

081,588     SI  .931.968         $824,570 
I  ordinary  exps.  or  the  business,  m- 
aintenance  of  the  properties  and  pro- 
s'. 117.  p.   1020.  898. 

General  Aluminum  &  Brass  Mfg.  Co. — Resumes  Div. — 

ividend  of  2'     on  the  outstanding  $1,1 68,- 

ilar  quarterly  dividend  of  2''.   on 

.    both  pavable  Jan.  2  to  holders  of  record  Dec.  20.    The 

on  the  Common  stoc  in  stock  on  Oct.  1  1920. — 

General  Refractories  Co. —  Listing. — 

k  Exchange  has  authorized  the  listing  of  22.5,000  shares 
k  without  oar  value  'compare  official  statement  to  the  New 
■hange  in  V.  117,  p.  2006).— V.  117,  p.  2547,  1990. 

General  Tire  &  Rubber  Co. — Special  Dividend. — 

declared  ecial      '  dividend  of  6*J?   on  the 

ton  stock. —  V.  116.  p.  183. 

Gill  Mfg.  Co.  of  111. — Dividend — Sales,  etc. — 

red  tne  regal  rly  dividend  of  50  cents 

_'  to  holders     of  record    Dec.  20. 

"The  re  .rganization  work  incident  to  con- 


N 


at  ttii-  -c  -on.  out  our  orancnes  are  stocked  witn  complete  imes  to  uuce 
careof  the  large  demand  for  repair  parts  svhich  normally  starts  Jan.  15.  Sat- 
isfactory  proj  -een  made  in  the  oil  burner  division." — V.  117,  p. 

1241. 

CW.  T.    Grant  &  Co.— Gross  Sales  — 

Novembei  amoum  152,284,  an  increase  of  27.20% 

compared  with  Nov.  1922.  ties  for  the  11   months  ended  Nov.  30 

1923  aggregal  i  increase  of  37  f>  compared  with  the  same 

period  in  1922.— V.  117 

Harrisburg  Light  &  Power  Co. — Notes  Retired. — ' 
All  of  the  outstanding  -  Gold  notes,  due  Dec.  1  1923, 

were  paid  off  at  matii  he  Commonwealth  Trust  Co.,   Harrisburg. 

Pa.— V.  117,  p.  2;_ 


ii  .wniinn  Pineapple  Co.,  Ltd.     Extra  Dividend. 

5 ■.?""■".!.„"     "T '    sh.n.'has   been   declared    payable    Dec.    3.    to 

holdt '    ol  record  Di       10      V.  1 15,  i>   2800. 

Hinde  &   Dauch   Paper  Co.      New  Control. 
nirtnm    irninn.n    who  retired  as  President  of  the  compaa:    about   two 

Ea?"t£ckhol  rotin*  ta  held.  J«.  8.  MJt.     The .  comnan, ^  own 

■tnd   o|  in ard   paper  plants  In  Sandusky    CI tm Plan d  ,.t 

phos.  O       Munclo.  Ind.;    Portsmouth.  Va.; Gloucester.  N.  J.,     loronro, 
and  Beven ter  places.     \     104,  p    IZB7. 

Hocking    Valley     Products     Co.      Agreement    to     Wa 
Payment  of  Interest  and  Sinking  Fund  on  Bonds.    ■ 

OwiDj,  to  the  great  decline  In  the  price  ..foil  and  the  absence  orearnJi 

r,;""':,';:::;:,:;':'!:  -,„„■,,,, ,„■  «m nri.,wii.«,.mv, 

the  financial  rehabilitation  of  the  company. 

Plan  of  Readjustment. 
i  I  i    RnnrtholdBrs  shall  waive  all  payments  into  the  sinking  fund  under 
smkWfSnd  effi Tof  th^mortgagJ  Including  all  sinking  fund  paj 

"^^JSSS^MS^S^^iB  1924  on  approving  the  plan  and 

under  the  mortgage  securing  the  bonds  from  Jan.  1  1924  to  Jan.  1  1J27. 
V.  115.  p.  432. 

Holland-American   Line.— Listing— Earnings.— 
The  New  York  Stock  Exchange  has  authorized  the  listing of30 K000 000 
guilders  (total  auth.)  25- Year  6%  Sinking  Fund  bonds,  due  May  1  194/ 
(see  offering  in  V.  114,  p.  1771). 

Income  Account  for  Years  Ended  Dec.  31   (in  Guilders) . 

1922.  iyzi» 

Income— From   operations   &   profits  on  liquid'd  12.5,982 

steamships.  _. 617'696         '615,945 

From  mail  carrying,. "     \275       2012,417 

From  uncalled  dividends,  &c ^±       ^'ui    ' 

^,  .  ,  .  „  $2,194,143  $10,754,344 

Totalincome r--7---f"^#oa""To«H 

Deductions— To  write  down  book  val.  of  bS.,  lana  7  542,063 

and  bldgs.  and  other  investments 570483              .--   - 

Interest  account 30  356 

Insurance '      2,726,250 

Dividends  (and  tax  thereon) 372  455 

Bonuses -  - 100 ,000 

Donations  to  employees  fund " 

Balance,  surplusor  deficit df$4284.086    sur$13,575 

—V.  117,  p.  2000. 

"eThase^i^nal1^ 
ized^ssSe  of  $1  000  000  7%  Cumul.  Partic.  Preferred  stock.     See  also  V. 

116, p    2015 

Hudson  Valley  Portland  Cement  Co. — Receiver. 
Mtetto  Craboy  £2.  been  appointed  receiver  by  Judge  Knox  upon  the 
application  of  the  J.  P.  Burton  Coal  Co..  a  creditor  for  $38,800. 
p.  2247. 

Huntington  Land  &  Improvement  Co.,  Los  Angeles. 
The  $1,000  000  6%  bonds  due  Dec.  1  last  were  paid  promptly.— V.  115, 
p.  2588. 

T^Sfef  ^JiSSrfSL^E^.Si  shares  of  It. ^ ea^g 

Common  sTock.  to  be  offered  to  stockholders  of  record  Dec ^24  at  $12 \M 
per  share.     Subscription  rights;  terminate  Jan.   10  1924.      1M  a ^0 ,    * 
ncrease  over  the  present  outstanding  issue.     The  issue  £asoeeii  iu  u 
written  by  the  company's  bankers,  Ladenburg,  Thalman  &  Co.  and  A.  u. 

BTneerp&rcfceeds  of  this  new  issue  of  Common  stock  will  provide  ample 
woiking  capital  available  for  futile  growth  declared  payable  Feb.  1 

ioVirstocKIc^ 

"?«&»  outstanding  Preferred  stock  baving^par  value  of  $509^00 
will  be  immediately  retired,  thus  leaving  t^^^^^ess 
outstanding  issue.     The  company  has  »»  bonded  indebt^ness  Q0 

During  the  past  four  .years  the  °°£BWtov^m«uxaB  ot  *^-«    jliess 
in  plant  extensions  and  improvements ,  wholly  out  ot  earnings .     1 1 
during  the  current  vear  will  amount  to  more  than  !»4U,uuu,uuu. 
p.  2116. 

Hydrox  Corp.— New  Control.— 
See  National  Dairy  Products  Corp.— V.  117,  p.  2547 

(Geo    P.)  Ide  &  Co.,  Inc.— Resumes  Dividends.— 
The  d?r'ectors  have  declared  a  quarterly  dividend  of  2%  ?n  the  outstand- 
ing*! 00000     s<     Cumul.  Pref.  stock,  par  $100,  payable  Jan.  2  to  hole ers 
of  record  Dec    15.     No  payments  have  been  made  on  this  issue  since  Oct.  1 
1921.— V.  116.  p.  1181. 

Independent  Pneumatic  Tool  .Co.— Djmdend Increa* 
The  directors  have  declared  a  quarterly  dividend  of  $1.75  per  share  01 
outstanding  $80  000  shares  of  Capital  stock,  no  par  value.  Payf^SiS^J 
?o  tt  noMers  cifrecord  Dec.  22.   ^This  compares  with  a  quarterly  dividend 
of  $1.50  per  share  paid  Oct.  1  last.     See  also  V.  117.  p.  11^4,  "j* 

Institution  for  Encouragement  of  Irrigation  Works 
&  Development  of  Agriculture  (S.  A.).— Plan  Operative- 
See  National  Rys.  of  Mexico  under  "Railroads"  above;  also  advertsmg 
pages,  and  "Current  Events"  in  last  week's  "Chronicle.   —V.  117,  p.  ^ 
International  Cotton  Mills.— Stockholders.  Approve  Con- 

*0The'stocVColde;^n  Dec.  11  approved  the  consolidation  of  the  con,- 
with  the  Pelzer  Manufacturing  Co.  and  the  Tucupan 1  Mills  of  South 
Una    tinder  the  name  of  the  New  England  Southern  Mills.     The  finaJMB 
plan  was  also  approved.     Compare  V.  117,  p.  254b. 

Iron  Products  Corp. — Certificates  Read!/. —  . 

It  is  announced  that  the  comnutteein  charge  of  the L.eon|oUdaUon ^ 
dated  April  9  1923  will  on  Dec.  27   1 9J. l_cause  the  in  Ml  « .. U     1 
and  (Common  stock  of  the  Universal   Pipe  &   Ra«VatOIT»Vnri.',pts  Corn 
exchange  for  certificates  of  deposit  for  stocks  ol   Iron  '•roducts  <  orp.  a 
of  Central  Foundry  Co.  outstanding  at  the  close  o    busness  Dec    2b  W 
to  be  issued  in  the  names  of  the  registered  holders  of  s  ch  cerunca 
deposit  in  the  respective  amounts  to  winch  such  holders  are  (  11    ',l       ro 
the  plan.     The  certificates  for  stock  of  the  Universal  Pipe  &   Radiate 


Dae.  to  1823. 
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certlflcatei  of  depart.  -V.  117.  p!  2:12*.  2000 
Island  Creek  Coal  Co.     ffjfoa  Dividend     Production  — 

\,;  .v-       h  Idend  of  $1  per  share  has  I n  declan „  the  ( •„,„.,.,, 

rd"K£  jr« Ypr^MuTy  ^.aMe^^' 

■  ■r,h,n..a,„i ,„>  .■     ir.si  mim  ;,.rxlr:.;r<",l:;,;,,,,|,,,,> 

r-or  record  o    extra  div nds  from  1912  ...  1922  lncl     nee  V     if-,',    S     n'. 

'"  rt;  ""■  company  produced  ipproimately  VrJflrtoo  ?™ 

of  coal,  and  .or  the  11  months  abort  £839.000  ton!    -V    117    ,.  .1784. 

Jones  Bros.  Tea  Co.,  Inc.       Vovember  Sole*  — 

'.yJ2  Increase        l'c>  ;      1  1    it,,.        1001  , 

if4ra  K,B  ..Vv:.,1,:,,",','-,  r,1,:-,-,-, . 
".„.'.'  ,..rl^„;,:'.:,,,,':',i,,-;„,'l1;,„!!;:.- »  ««>-<»«  1 «  H.aSSob 

S.  S.    Kresge  Co.     Earns.  9  Afo».  end.  Sept.  30  1923. 

Profits" before  i  -S.-.i  .oi'i  :;  is 

8.137,115 

I    dividends  7™ 

111.,, (KM) 


>v>:>» 


OrossV-TrXr '  «  Vectload,     . 


u  surplus 

Deduct    Surplus  adjiwtmrnt. 

I 


I 
M 


B2.1  15 


hit 
$2.87S 


rice,   surplus 
— V     117     1  --• 

H.    Kress  &  Co.  •„,-  Sales. — 

.-l!'  Increase.       1923     11   Mas. 1022 

»V*i  V       *18*  '    80«l42  Ja25.170T337 

Lawyers'  Title  &  Trust  Co.— Extra  Dividend  of  1 ' 
-J1?    ''"'  !'  declared  an  extra  dividend  of  1  <     in   1. 1,11,1,,,,  ',„  ,h„ 

"t;:v;;;'^',t" ,,r-,; • botb p^v:.hieJ::iVt, ',;,'. rs"   *,?:,■ 

Vn  extra  of  like  amount  was  paid  in  Jan.  and  July  last        V     in!' 
Library  Bureau,  Boston.—  Extra  Dividend  of  L"  ',  — 

Jan.]  to  holders  of  record  Dec. 21. — V.  [16.  p.  2263  "'""•  •'"  payaDli 

Libbey-Owens  Sheet  Glass  Co.      .",()',    Stock  Dividend 

en  1 1    ■ 

V.    I];  >.ooo.uoa,  against  91.719,726  In  the  previous  year. 

Logan  Coal  Co.,  Phila.— Bonds  Called  — 


aalmo   g 

v.  s- 

1 

1     •■  -.si  '  .    sj-  • 

Defem 

—  117.     p  nil. 

Metropolitan    Edison    Co.  _ 

offering  ,hir.'  and  di 

shares  ol   Cumulative   Participating    I'r.-r.-,  red   -■ 

annual  dividends  of  s7  per  share,  payable  quarter! 

onsoHdated   Income   Statement  1 

•   revenue   . 

s... 

other  taxes,  1166,  ■ 


Income 
otht-r  Income 


T01  ,1  Income  -0  ,. . 

In,     onfundeddebt     si    ,,,    ;;-;(,,  „,„..  ■    '-" 

'  •■'■■  '    unort.  of  d.  t>t  discount  &  expi  • 


\, ,    Income 

1  -  Sepl    30  1922 

M  lie  11  ,,i  nus  credits 

Tol  ,1  surplus. 

Miscellaneous  chai 

dividends,  $468,308   Common  dl 


-  K75 


'. 


Long  Bell  Lumber  Co.  -Earns    9   l/o 
II 

De'  -     '77  ,.,:   Test, 

91.625.912;  and  depletion,  $2,347,697;  total 


End.  Sevt.  30  '23. 

$1  1.086.870 
4c, 
-    6  182.586 


vr7[7.T'i^;n'!!':',',,,',-ioi,7ss-i,i'-i'rr''''1 

,M,<;Crory  Stores  Corp.  -November  Sales.— 

,,R,\  H;,,Macy  &  Co-     AV""  Director.— 

H.  Wendell  Endicott  has  been  elected  a  director       \     lie    p    1  1  >o 

Marlantl  Oil  Co.     Listing     Earning*     &c— 

•making  the  total  amount   applied   m. 

; T  , ,  :,;;";,n;:;;"  ;'"'  r'-"-.:. mm,,',.  „«„  I,,.;', 

111     '  ">       I  •»    IM'Xt  -        <  1  1 1,1  r.i  11 1  \        Viisl    t  \.         V  ,.,.      \       -1        1 

-pi    for  , 

'    mi-xm-o  and  ,,r  <',,,,  o   dated  <>,l  <  .,.    ,,,    \l, ■•>,,,, 
, ml  „rth 

')•!  '»!  <  n    nl    Mexico  and  Consolld  ,1.   I  nil  <  1    xl.o 

::     ::-;::;: 

/""  "'  '■"  B  \fonthi  ended  Aug  .11  1 

admin    oxp      | 

1, „■,,,,„■ 

•a  «i  am, 

'"Sfo'"1    ?»''     : 1  1,.,„, 1    well*   and    I. 

Balan.-,-.  nirplu 
I     1,,    ,, 


301923   ..,  ftrQ  OI . 

—V.  1 17.  p.  1670,  ' ' 

Metropolitan  5  to  50  Cent  Stores,  Inc.       S 

1  !U.>      A  or.      1 922,  1  1    1  /,  .  , 

^V.-117,p.  22?02?t9V        ' 

Metropolitan    Power    Co.      Listing. — 

The  \.u   7orkStock  Exchange  has  authorised  U  •  ,  nnn 

T,'--,  '        poW  bonds.  S,  irdJuw  1   M..-.I    m  ,t  in    « "j    i'el 

1953    see  offering  In  V.  116.  p.  2521        \     117.  p    i;,,,j  v    '""   ' 

Monon  Coal  Co.       7  — 

The  Bankers  Trus!  Co.,  trust. 

for  the 1  sale  to  it  of   is,    Ml  Sinking   Kund   , 

Maj    18   I'M  1.  to  an  amount   sufficient   ...  exhaust 
exceeding  par  and  int.     V    116.P.2.774. 

Phillip    Morris*  Co.,  Ltd.       \  _ 

See  Schulte  Retail  Stores  Corp.  below,     \     1:7    p    "243 

Mother  Lode  Coalition  Mines  Co.      Coppt  r  Out  nut  1/' 

1923.      Aua    1923       J 

W.i  Murray  Mfg.  Co.     Extra  Div.        Slock.— 

I  be  quarterlj  stock   n.,1  cash  dividends  ,>r_>',  each,  which  »-•■.  declared 
a  t,»  months  ago  1       1  ,,.  ,„„„  pay:li,|(.  i.lT1    :>  ,„  ,„,,,, 

toe.  20.     Like  amounts  were  paid  Jul]  land  on    1  last 


D.   14' 


V.  117. 


National        Dairy       Products       Corp.        Stock        .<■  Id.— 

Ixoldman,  Sachs  &  Co.,  Lehman  Broa,  and  Tobey  A  Kirk 
h-'Vl  -"l(1  aj  $33  per  share,  125,000  shares  capital  stock 
ol  no  par  value  (see  advertising  pages 

\ppii.-ation  will  be  made  to  Usl   the  stock  oa  the  n,«    ^  ..rk 
and  ,  Stock  Exch  tnges 

''"  Capital    stock    (no    par    value     aul  1  000  ixxt 

:u^di.,n:.s"^M;o!.,:h'r:'M',r'v'',mc''f',r'i,i'-r^ 

Data  from  Letter  of   Pre*.   Thou.    H.   Mclnnerney.   New   York.    Dec     8 

Incorporated  in   Delaware      Drs 

"'   K k-McJunkln   Dalrj   Co    and   llydrox  Corp  .,, 

a  substantial  majorit)  ,>r  the  Common  stoek  ol 

I    to   exchange    I  h,  ir    holdings    l,,r   sto<k    in    ih,-    n,  .,,,. 

malnlng  Common   stockholders   will    !„•  ..rr.  r.  l    ,i„    ,, 'r'tunlty   ,.r 

making  a  similar  exchange 

The  two  corporations  which  will  become  subn 

,1    llH'K     t   'lint        ll    ■  \    . .    .nl,.  I    .  ii.ll.  ...     .   I  .  . 

«'k 


stock 


/»-/!7,arland  0il  C°'  of  Mcxico-    Off*  '"  Minor**  Stock- 

Marland  oil  Co  of  Del   sbove      \     .mio 

Mathieson    Alkali     Works     (Inc.  ,„,,„._ 

r    run,;,;  '.;'V  V,::';  ■  :;■';;;;;;•  ■'■'•■■"• •'• ustin,of$; 


The  two  corporations  which  "ill  become  subs 
I'ro  lucts  Corn    have  outstandliiK  si „.-\ -.  ..,  folio 
s       <  'uuiiil     I'r.  I     stock     par  $11),     j 
10  mm   shar,  ll>,ir..\    I 

(par  sin,,     $|    ,  ,,,  , -,,,, ,,  .  |)ir  VJllu( 

tin    Dairu    <;,       Business    »,,>    uLarted    In    |ss|     ls     ,    m|ik 
md  the  manufacture  ol 
milk  ■  i  ir,,,,,  over    1.000  dalrj    farm 

dlstHcl   ol   wiwtcrn   Pennsylvania  mid  rast.rn  oliio     ,,,,1  suiui  ,  „l\ 

"'   the  growln  in, I  mill,   l.usin,-....  ,,r  n, 

■•l    milk    ..ml    rr.am    ar,  ,,N    Jdljl 

tii  hi    ;iih  i »,,  i  is  ,,,  ,,v 

to  p..  i  nun  othi 

which    mill.    Is   shlpiie  I    to     I" 

,n  ss: 

.     ''''  nufacturt  ,,  th„ 

"I   <»>'>    «  illon  ,tl|„| 

'    '  "••  hoi  ,||,.    in,,  |  r       (>f 

tin'  larit.-xl    pro. I u,  its  u  In   Hi,-   l   mi  „, 

•""'    "  modi  in  I    milk    pi. nils   In    r  i,     ....i 

oth,  n  ll, nl, -r     \,»  (  .,  ,n,.     m,  |, 

I    In 
Isss    f,,r    the    iii  iniif.i.Tun-    and    ills!  rll.ul  Ion    ol 
■ml    other    bi'v,  I 

lain  prodn  ,,.  ,,r  t\u. 

■   mi    In    tii,-    I   nltisl    Stall   .      iml    ,h, 
,,    Ihr   pr.s.ni    in 
local  i'iiiiiih'I  |to 
m  illons     «  lid,'   In    111 
Ihrrn    plant 

\   fli-i  i   of  til    ru,    Inn  lrn 

II 

:  '  ..  ll 

.l.'il    prop.,, 

mil    i  ,,.    .. 

md    iln-    proportion    of    prol 

I  ..mm. hi   stockholding   In   Ih.-   siil.sldlarlm  ot    I 

II  4\    • 


><;<;o 
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13.11 


Making 

■  r  III. 
1  IS 

SSI! 
1.01.5.681 


N, ,.,„„„  onthsand  Hyfoox 

,„l  the  profit*  adjusted 

,vr  profits  for  1023  will  approximate 

,,,.  ,MllIi,  ,i  is  per  share  on  tin-  capital 

...I,  ti„-  .i-  lUai  -ill  of  the  Common 

,   ,...  ,  v,  I,  ,,    .  .1  for  capital  stock 

ii   i-  evpectod  thai   the 

\.  i(„-  out.si  i    ii    iH''  annual  rat«>  <>t  S.t 


I 


i  he 
than    $3, 


period 
500.000, 


t>\    thr  two  oompanlea  during 
mi .-ii.i ii..-   was   more 
irntngs. 

\  I  ■'■".  :!1    l''-:!' 

I  ' — 

ayable        

mints    payable 

I  \ 

for  rontlngencli  - 

ox  Corp    1st  6s 

Mice    assumed  on  prop. 

chased 

.-i.it <•  mt ist>.   notes. 
Min.  stkholdi  rs'  Int 

.  m.-.i.  pref.  si. 
Hydrox  Corp.  7<  I    pref. 

stock     . 

Initial  surplus 


1 1  j    ,v 


U.170 

1'" 


:  Dlfl 


1 


168.757 
984.768 
321.293 
231  ,000 
340,000 

78.000 

35,000 

X82.392 

,121,400 

,250,000 
,183.928 


111,696,539 

cob  pan!  is  of   Rieck-McJunkin 

i  ,,,,.  ,,i  no  par  value. 

National  Department  Stores,  Inc.— Nov.  Sale*,  &c. — 

■     :       ill    t/,>.v.     -1922.         Incrrr^r. 

7.413   $26,647,043  $4,260,370 

ibUities— 


Land,  bldgs..  cqulpm, 

- 

Sundry  stocks  A-  meml 


.. 


ricn.se. 


874.201 

109,198 

96.051 

199.465 

18.573 

132,655 

60.839 


Preferred  stock 

Preferred  stock 



Notes  payable.    

Accounts  payable 

Accrued  exp  .  Int.,  taxes,  Ac- 
payable  (deferred) 

tate  mortgages 

rs.,  Rosenbaum  Realty 

'I  rust         

l.-i  M.  bonds,  o' ','  ,  due  Nov. 

1    1923  (since  paid) 

.c  for  1923  taxes 

Surplus 1,U6,066 

Total..  i       Total $20,186,543 


{5,000,000 

3.3110.(100 
x-i.  737.1  16 

1,125.000 

2,168,577 
463,749 
265,306 

1,561,740 

210,100 

39,900 
198,960 


s Common   stock.   725.000  shares  of  no  par  value,   of  which  300,000 
[Uity   Dee.  31    1022.  $5,039,718;  adjustments— 
[si     coi  stituent  companies  and  operating  loss  for  January  1923, 
$.30.'  .".;.  .1  16.  „  ,„„„ 

for  the  eight  months  ended  Sept.  30  1923  was 
piil.li-  117.  p.  2441. 

National   Fuel  Gas  Co. — Extra  Dividend. — 

dend  of  I  n  declared  on  the  outstanding  $37,000,000 

r  $100.  in  addition  to  the  regular   quarterly  dividend  of 

i  payable  Jan.  15  to  Holders  of  record  Dec.  31. — V.  116,  p.  2017. 

National  Licorice  Co.,  Brooklyn,  N.  Y. — Extra  Div. — 

The  directors  have  declared   an  extra  dividend  of  2H%   on  the  out- 

00.000  Coi  fcock,  par  S100,  in  addition  to  the  regular 

nd  of  2   .'  '  .  both  payable  Jan.  8  to  holders  of  record 

\u  extra  dividend  of  !0*,    was  paid  on  the  Common  stock  in 

-V.  llti.  p.  523. 

National  Tea  Co.,  Chicago. — Sales. — 

0—  1st  10  Mos.  1923.  Cal.  Year  1922. 
824,998,936         $20,632,332 

117.  p.  21 

New  England  Southern  Mills. — Plan  Approved. — 
International  Cotton  Mills  above  and  V.  117,  p.  2550. 

New  River  Lumber  Co.,  Cincinnati. — Stock  Decreased. 

The  company  has  filed  a  certificate  at  Columbus.  Ohio,  decreasing  its 

authorized  capital  stock  from  $2,500,000  to  $1.850,000.— V.  116,  p.  1904. 

Nipissing  Mines  Co.,  Ltd. — Output,  &c. — 

The  company  in   November  mined  ore  of  an  estimated  net  value  of 

$185,414  and  shipped  461,331  fine  ounces  of  bullion  at  $297,461,  with 

r  figured  at  OoXc.  an  ounce.     Production  of  cobalt  was  34,144  lbs., 

i  His.  in  October.     The  low-grade  mill  in  November  treated 

tons  and   the   hitrh-gradc  plants   157  tons.     Compare  V.   117,  p. 

21  is.  2441. 

North  Shore  Gas  Co.,  Waukegan,  111. — Bonds    Paid. — 
The  |  100.000  6%  debenture  bonds  due  Dec.  1  were  paid  at  maturity. — 
V.  U5,  p.  2S03. 

Northern  Securities  Co. — Extra  Dividend  of  2%. — 
An  extra  dividend  of  2' ,  has  been  declared  on  the  outstanding  $3.9.54,000 
capital  stock,  par  $100.  in  addition  to  the  regular  semi-annual  dividend  of 
4  .  both  payable  Jan.  10  to  holders  of  record  Dec.  24.  In  July  last,  a 
semi-annual  dividend  of  4%  was  paid,  making  10%  for  the  current  year. 
—V.  117,  p.  2331. 

Ohio  Power  Co. — New  Financing. — 

The  company  is  expected  to  offer  next  week,  through  a  syndicate  headed 
by  Dillon.  Read  ft  Co.,  an  issue  of  $2,000,000  1st  &  Ref.  6s  at  a  price  close 
-V.  117,  p.  2441. 

Oklahoma  (City)  Gas  &  Electric  Co.— Bonds  Sold. — 
H..M.  Byllesby  &  Co.,  Spencer  Trask  &  Co.,  E.  H.  Rollins 
k  Sons  and  Federal  Securities  Corp.  have  sold  at  92 lX  and 
int.,  to  yield  over  6.70%,  82,500,000  1st  &  Ref.  Mtge.  gold 
bonds,  6%,  Series  "B."  Dated  Feb.  1  1921.  Due  Feb.  1 
1941.      (See  description  in  V.  115,  p.  552.) 

Data   from   Letter    of    J.    J.    O'Brien,    V.-Pres.    of    Company. 

Company. — Owns  or  controls  and  operates  properties  comprising  modern 
and  efficient  electric  generating  plants  and  distributes  electricity  or  natural 
gas  in  Oklahoma  City,  Muskogee,  Sapulpa,  El  Reno,  Enid,  Drumright 
and  other  towns,  having  a  total  population  estimated  to  be  in  excess  of 
260,000.  In  addition,  company  owns  over  90%  of  the  stock  of  the  Southern 
Oklahoma  Power  Co. ,  the  system  of  which  furnishes  electric  light  and  power 
to  Shawnee.  Seminole,  Holdenville,  Maud,  Ada,  Pauls  Valley  and  various 
other  communities  in  south  central  Oklahoma,  having  a  population  esti- 
mated at  50,000.  These  latter  properties  are  being  interconnected  with 
the  main  transmission  systems  of  Oklahoma  Gas  &  Electric  Co 

Purpose.— Proceeds  will  provide  funds  for  the  payment  of  expenditures 
for  extensions  and  additions  heretofore  and  now  being  made  to  the  property 


CapUttHaaMon  OuMmMnt  villi  Public  alter  (livinu  EUeet  to  Presint  /•' inuncina . 

red  stock,  7',    emmiiaiivc  *T'')!!A':r!0() 

Common    stock  - 4. 50(1, 000 

Hon.l  s,,,in,.d  s      Convertible  gold  notes,  due  Feb.  1  1931 2.162,600 

Mortgage  notes,  due  Auk'.  1   L926 .x2.100.000 

iir.i  Mortgage  5 r;   bonds,  due  Oct.  I  19-29  (closed). 2,/S.h.uiio 

Pint  A   k.i    8  ■,     Series  "B"  (including  this  issue) 5, 000,000 

do      7'.\     Series  "V  ---         6.75O.000 

x  Additionally  secured  through  Joint  mortgage  on   Southern  Oklahoma 

Power  Co,  properties.  __      ...       ,     .  _,  ... 

Company  guarantees  $3,760,000  1st  Mtge.  (>',  gold  bonds  of  Oklahoma 

<  leneral  Power  Co.,  tor  which  Si  ,125.000  Oklahoma  Qaa  &  Electric  Co.  6% 

notes,  due  April    I    1927,   are  pledged   as  additional   security. 

Earnings   12   Months  Ended  Sept.  30  1923. 

( i  rasa  ea Tilings - - $5 .057 .4 1 1 

Oper.  exp..  uiaint .  and  taxes  (excl.  depreciation) 4,061.284 

Net    earnings - - $1,906,127 

V  ii  in  i.)  I  interest   charges  on   1st  &  Ref.  Mtge.  bonds  (Including 

this  issue)  and  1st  Mtge.  bonds  require -.    $045,650 

— V.  117.  p.  2332,  1785. 

Oklahoma    Natural    Gas    Co. — Dividend   Increased. — 

The  directors  have  declared  a  quarterly  dividend  of  1  y$%  on  the  out- 
standing Capital  stock,  par  $25,  payable  Jan.  10  to  the  holders  of  record 
Dee.  20.  During  the  preceding  four  quarters  dividends  of  1  %  each  wore 
paid.— V.  1 17.  p.  335. 

Pacific  Gas  &  Electric  Co. — Dividend  Increased. — 

Tim  directors  have  declared  a  quarterly  dividend  of  2%  on  the  Common 
stock,  payable  Jan.  15  to  holders  of  record  Dec.  31.  From  Jan.  1923  to 
Oct.  1923.  incl..  the  company  paid  quarterly  cash  dividends  of  Wi%  on 
the  Com  mon  stock.  It  also  paid  an  extra  dividend  of  2  %  in  Common  stock 
in  Jan.   L923. — V:  117.  P.  2442. 

Palmolive  Co.  (Soap  Mfrs.).—  To  Retire  Old  Pref. — 

All  of  the  outstanding  Preferred  stock  of  the  Wisconsin  corporation  has 
be.  n  called  tor  redemption  Jan.  1  at  105  and  divs.  at  the  office  of  the  cor- 
poration,  12  Fourth  St.,  Milwaukee,  Wis.  See  also  offering  of  $4,000,000 
7%  Pref.  stock  of  the  new  Delaware  corporation  in  V.  117,  p.  2118. 

Penn   Central   Light   &  Power   Co. — Extra  Dividend  — 
An  extra  dividend  of  10  cents  ner  share  has  been  declared  on  the  Pref. 
slock,  in  addition  to  the  quarterly  dividend  of  $1  per  share,  both  payable 
Jan.  1  to  holders  or  record  Dec.  10.     Like  amounts  were  paid  July  2  and 
Oct.  1  last  on  the  Pref.  stock. — V.  117,  P.  2332,  1356. 

Penn  Seaboard   Steel  Corp. — Listing — Earnings,  &c. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  299,058 
fv.  t.  c.)  shares,  of  no  par  value,  Capital  stock  on  official  notice  of  issuance 
for  stock  deposited  under  the  voting  trust  agreement,  making  the  total 
amount  applied  for  1.200,000  shares. 

The  plan  for  refunding  the  7%  Serial  Gold  Notes,  Series  B  .  dated 
Sept.  18,  has  now  been  consummated.  The  Penn  Steel  Castings  Co.  has 
purchased  from  the  corporation  as  a  going  concern  the  steel  castings  plant 
at  Chester,  Pa.,  together  with  approximately  $500,000  of  net  quick  assets, 
and  in  payment  therefor  the  Penn  Steel  Castings  Co.  has  issued  to  the 
corporation  5,000  shares  of  its  Preferred  stock,  par  $100  each,  and  10,000 
shares  of  Common  Capital  stock,  without  par  value,  being  the  entire 
authorized  capital  stock  of  Penn  Steel  Castings  Co.,  and  $1,100,000  1st 
Mtge.  7%  Sinking  Fund  15-Year  Gold  bonds,  being  the  entire  issue  of 
said  bonds.  _       ,       „  ,     „ , 

All  except  $45,000  7%  Serial  Gold  Notes,  Series  "B",  due  Feb.  1  1924, 
have  been  paid  off. 

Of  the  stock  applied  for,  184,000  shares  have  been  sold  for  cash  and 
115  058  shares  have  been  authorized  to  be  sold  for  cash  by  resolutions  of 
the  stockholders  adopted  Oct.  17  1923,  and  the  proceeds  therefrom  are  to 
be  used  to  reimburse  the  corporation  for  expenditures  made  in  reducing  its 
outstanding  indebtedness  and  to  provide  additional  working  capital. 
Consolidated  Income  Account  for  10  Months  Ended  Oct.  31  1923. 

Gross  sales,  $3,882,667:  deductions,  $104,534;  net  sales $3,778,134 

Cost  of  sales 3.326,439 

Selling  and  administration  expenses : 205,435 

Netprofit *246.259 

Other  income 18,197 

Total 1 $264,45*1 

Interest   charges   194,862 

Idle  plant  expenses ,S'2„1 

Amount  applicable  to  minority  holdings 13,625 

Balance  for  period ' $27,496 

Balance  of  surplus  Jan.  1  1923,  $4,000,540;  proceeds  in  excess 

Balance  of  surplus  Jan.  1  1923 4,000,540 

Proceeds  in  excess  of  stated  value  from  additional  shares  issued  148,6/3 

Loss  on  sale  of  investments  and  miscellaneous  adjustments 948,421 

Balance  Oct.  31  1923   $3,228,288 

—V.  117,  p.  2551,  2443. 

(J.  C.)  Penney  Co.,  Inc. — November  Sales. — 
1923 — November — 1922        Increase.    I    1923 — 11  Mos. — 1922        Increase. 
$7,196,264     $5,716,792     $1,479,472 1$53,714,297  $42,738,667  $10,975,630 
— V.  117,  p.  2222,  1786. 

Phila.  &  Reading  Coal  &  Iron  Co. — Data. — 
See  Reading  Co.  under  " Railroads"  above. — V.  117,  p.  2119. 

Pierce-Arrow  Motor  Car  Co.— Reduces  Bank  Loans. — 
The  company's  bank  loans  have  been  reduced  by  $1,000,000,  according 
to  President  Myron  E.  Forbes,  thus  reducing  the  outstanding  bank  loans  to 
$2  500.000.     A  cash  balance  of  $1,882,333  remained  after  the  payment, 
according  to  President  Forbes. — V.  117,  p   2003,  1786. 

Pioneer  (Sugar)  Mill  Co.,  Ltd.,  Hawaii. — Extra  Div. — 
An  extra  dividend  of  30  cents  per  share  has  been  declared  payable  Dec. 
20  to  holders  of  record  Dec.  10.  An  extra  dividend  of  40  cents  per  share 
was  paid  in  November.  It  is  stated  that  this  company,  which  has  been 
paying  10  cents  a  month  since  April  last,  will  pay  15  cents  a  month  be- 
ginning January  next. — V.  116,  p.  1285. 

Producers  &  Refiners  Corp. — Exchange  of  Stock. — 
A  circular  issued  Dec.  1  by  the  directors  to  holders  of  certificates  evi- 
dencing deposits  of  shares  of  Common  stock  for  exchange  for  shares  of 
stock  of  Prairie  Oil  &  Gas  Co.,  says:  "At  the  close  of  business  on  Nov.  15 
there  was  deposited  for  exchange  for  shares  of  stock  of  Prairie  Oil  &  Gas 
Co  more  than  51  %  of  the  outstanding  Common  stock  of  Producers  cor- 
poration All  of  the  stock  so  deposited  was  thereupon  tendered  to  Praine 
Oil  &  Gas  Co.,  and  that  company  elected  to  accept  the  entire  amount. 
The  Prairie  company  will  accordingly  issue  its  shares  to  holders  of  cer- 
tificates of  deposit  issued  by  Central  Union  Trust  Co.,  New  York,  Citizens 
First  National  Bank,  Independence,  Kan.,  and  Denver  National  Bank. 
Denver  Colo.,  on  the  basis  of  one  share  of  its  stock  for  each  ten  shares 
of  Common  stock  of  Producers  represented  by  such  certificates  of  deposit. 
"The  stock  books  of  Prairie  Oil  &  Gas  Col  are  closed  for  the  purpose  oi 
its  annual  meeting  to  be  held  on  Dec.  11  1923.  so  that  stock  certificates 
of  that  company  will  not  be  ready  for  delivery  until  Dec.  12  1923.  uu 
and  after  that  date  holders  of  certificates  of  deposit,  upon  surrender  thereor. 
will  be  entitled  to  receive  certificates  for  the  proper  number  of  shares  oi 
Prairie  Oil  &  Gas  Co.  stock  on  the  basis  set  forth  above.  Arrangements 
have  been  made  for  the  issuance  of  certificates  of  Prairie  Oil  &  Gas  to. 
stock  forthwith  upon  surrender  of  certificates  of  deposit  at  the  office  oi 
Central  Union  Trust  Co.,  80  Broadway.  N.  Y.  City,  from  Dec  12  192.H 
to  Dec.  17  1923.  Thereafter  Prairie  Oil  &  Gas  Co.  stock  will  be  issued 
onlv  from  the  office  of  that  company  in  Independence.  Kan.,  so  that 
holders  of  certificates  of  deposit  surrendering  the  same  to  the  respective 
depositaries  after  Dec.  17  1923  will  necessarily  encounter  several  days 
delav  in  the  issuance  of  Prairie  Oil  &  Gas  Co.  stock  to  which  they  are 
entitled.  Holders  of  certificates  of  deposit  are  therefore  urged  to  sur- 
render the  same  to  Central  Union  Trust  Co.  on  or  before  Dec.  17  U'_. 
Holders  of  certificates  of  deposit  issued  by  Citizens  First  National  BSOK 
or  Denver  National  Bank  may  either  forward  their  certificates  to  (  entr.ii 
Union  Trust  Co.  or  surrender  the  same  to  the  depositary  by  which  t no 
were  issued,  and  Prairie  Oil  &  Gas  Co.  stock  will  be  delivered  tnerelor. 
—V.  117,  p.  2551. 
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;  „jo„  Trust  Co.  of  Pittsburgh  to  sell  to  it 

linking  fund  sold  bonds  dated   Feb     15 

;0i0oo.     The  Pref.  stocks  will  be 

the  use  of  the  proceeds  or  tin'  above  transactions 

the  eompanj  »ill  then  consist  of  100,000  shares  of 

lie  above  mortgage  ahead  of  them        the  fixed 

i,      proposed     mortgage    would    be:      Interest.    |165,000; 

5.315.000.     (Interest  charges  wiU  be  decreased 

«„  linkingfunO.)     The  charges  on  the  present 

.,  .ving  out  <>r  consideration  entirely  the  additional  fluc- 

•  funds    are  8'  ;    cumulative  dividends,  1260,000;  fixed  sink- 

un,ls    <!,,-,, i:  toi  000.      rhus  there  is  a  clear  saving  here  of 

1  of  more  than  SI  per  share  on  the  (  ommon  stock 
mount  of  the  present  surplus,  this  rearrangement  of  the 
if\   putting  the  ("ommon  stock  on  a  substantial  dividend- 
-  much  as  S3  per  share  per  annum  under  present  business 
tended  to  put  the  Common  stock  on  this  dividend- 
1  the  next  dividend  period  after  this  financing  is  finished, 
olders  will  vote  Feb.  15  1924  on  approving  the  bond  issue  as 
.  the  laws  of  Virginia  and  the  charter. 

To  R  ■    ■   l  ■'  *  2d  Pref.  Stocks.— 

Ti  .,.  authorizi  d  the  redemption  of  all  of  the  outstanding 

.  and    ill  or  the  outstanding  2nd  Preferred  stock  on  Feb. 

ert  the   1st   and  2nd  Preferred  stocks  into  Common 

for  share,   will  ■  1   Jan.    14.     Stockholders  desirous  of 

should  present  their  Preferred  stock  certificates  at 

Trusl   Co.,  X.  V.  City  or  at  the  Philadelphia 

Phila.,  Pa.,  transfer  agents. — V.  117,  p.  2444. 

Tobacco  Products  Corp. — Guaranty  Offer  of  8%. — 

witl  'v  has  announced  that  an  offer  has  been  made  to  the  com- 

into  a   contract    which   would  guarantee  8%  for  Common 

The  matter,  ii  is  stated ,  has  been  turned  over  to  the  executive 

id  official  announcement  will  be  made  in  due  time. — V.  117, 

Ulen  &  Co.— N',  Preferred  Dividend. — 

The  company  has  declared  a  dividend  of  8%  on  its  Pref.  stock  for  1923. 

o  holders  of  record  Dec.  10.     The  American  International 

oed  1  ,250  share-  or  t'len  Pref.  stock  and  17.916  shares  of  Common 

.  on    Ian.   1   last,  but  has  since  increased  its  holdings  of  Preferred  to 

d  or  Common  to  20.416  shares. 

It  is  stated  that  it  is  the  intention  of  the  directors  of  Ulen  &  Co.  to  declare 

dividends  quarterly  hereafter. — V.  114,  p.  746. 


Victor  Talking   Machine   Co.      Extra    Dividend. 
The  directors  have  declared  (1)  an  extra  di\  Idond  of  2  '* ' ,   on  tho  oui 
standings  ».  000  Common  stock,  par  $100.  payable  Doc.  I.  I  o  holders 

of  record  Dec  I"  and  (2)  the  regular  quarberly  dividends  ol  2",  pn  the 
Common  and  1  ■,'.  on  tho  Preferred,  both  payable  Jan  15  to  holders  of 
record  Doc  31  \n  extra  cash  dividend  of  5%  was  paid  In  Dee.  i'.i22  mi 
the  Common  stock      \     1 17.  p.  902. 

(V.)  Vivaudou,  Inc.     To  Create  Issue  of  Preferred  Stock 

To  Increase  Common   Stack. 

The  stockholders  will  vote  Jan.  8  (1)  on  creating  an  issue  of  $1,000, 1 

7';.  Cumulutive  Converted  Preferred  Btoch  and  (2)  on  Increasing  the  au- 
thorized Common  stock  from  300,000  shares  (all  outstanding)  to  .MO, 000 
shares,  no  par  value.      See      also  V      117.  p.  2553. 

Vulcan   Detinning  Co.      Earnings. 


United  Bakeries  Corp. 
1  .ird  Baking  Co.  below.— 


•May  Acquire  Ward  Baking  Co. 
.  116,  p.  422. 


Barns.  Quars.  End.  Sept.^0  1923.           1922. 

Sales  $445,334        $113,302 

increase  in  Inventories  dec. 24, 032    dec. 20, 9°] 

Oilier  income 6.779                2.471 

Gross  income $428,051 

Costs,    genera]    expenses,    de- 
preciation. &c        401 ,585 

Reserves  and  other  expenses  4,753 

Preferred  dividends 42.339 


1921. 
$286.1  10 

35.33b 
3. 107 


1920. 
$737,466 
3,247 
156 


United  Cigar  Stores  Co.  of  America. — Schulte  Deal  Re- 
ported. — 

See  Schulte  Retail  Stores  Corp.  above. — V.  117,  p.  1024. 

United    Fruit    Co.,    Boston. — Extra   Dividend   of  2% — 

Jh  idend  Rate  Increased  from  8  to  10%  Per  Annum. — 

The  directors  have  declared  an  extra  dividend  of  2%  on  the  outstanding 
$100.ii0ll.ii00  Capital  stock,  par  $100,  in  addition  to  the  regular  quarterly 
dividend  or  2'  \  .  both  payable  Jan.  1 5  to  holders  of  record  Dec.  20. 

The  directors  base  al-o  declared  4  quarterly  dividends  of  2lA%   each, 
ble  April  1.  July  1.  Oct.  1  1924,  and  Jan.  2  1925  to  holders  of  record 
b.  Sept.  6,  Dec.  6.  respectively. 
!)>>  nil  nd  Record  from  1908  lo  Date  (in  Per  Cent) . 
1908-11.    T2.     '13.  '14-18.    19.    '20.     '21.   '22.    '23  x'24.  x'25. 

ilar 8yrly.       8         8  8     9V2   \IA       10     8       8     9M       2M 

Extra lOyrly.  2        ...        A      ...   *100   ...     2     2 

•In    stock,     x  See    above. — V.    116,    p.    1529,    1191. 

United    Gas    Improvement    Co. — Dividend   Increased. — 

A  quarterly  dividend  of  1  %  %   has  been  declared  on  the  outstanding 

ommon  stock,  par  $50,  payable  Jan.  15  to  holders  of  record 

31.     From   Jan.    1923   to   Oct.    1923,   incl.,   quarterly   dividends  of 

1  M°i  each  were  paid  on  the  Common  stock. — V.  117,  p.  2120. 

U.  S.  Bobbin  &  Shuttle  Co.— Extra  Dividend  — 
The  directors  have  declared  an  extra  cash  dividend  of  2%  in  addition  to 
the  regular  quarterly  dividend  of  1  % .  on  the  outstanding  $2,550,000  Com- 
mon stock,  par  $100,  both  payable  Dec.  31  to  holders  of  record  Dec.  12. 
The  company  in  December,  1922,  paid  a  200%  stock  dividend  on  the  Com- 
mon stock  then  outstanding. — V.  115,  p.  2696. 

United  States  Steel  Corp. —  Unfilled  Orders. — 
See  under     Indications  of  Business  Activity"  on  a  preceding  page. 


-V. 


$391,782   $324,613   $741,168 

665,564 

\*AH5~M5 


3  13.579 
7.531 


295.168 
13.078 


Net  profit  for  period... 
-V.  117,  ]>.   1137. 


.«te/.$20,596        $13,672        $16,365        $29,689 


Wahl  Co.,  Chicago. — Sales,  &c. — 

Net  sales  from  Jan.  1  to  Dec.  5  amounted  to  $5,762,000,  compared  with 
$5  835  COO  for  the  corresponding  period  or  1922.  There  has  been  set  aside 
for  payment  of  extra  discounts  to  dealers  to  June  30  1924  a  reserve  of  $424,- 
000.  against  $257,500  last  year,  making  the  showing  to  Dec.  5  $5.3.(8  000. 
against  $5  577  500  last  year.  Unshipped  orders  on  hand  as  of  Dec.  5  are 
over  $100,000  in  excess  of  1922. 

It  is  staled  that  dividends  will  hereafter  be  paid  on  a  quarterly  baSU 
instead  of  monthly. — V.  117,  p.  2445,  1024. 

Ward  Baking  Co. — May  Merge. — 

The  United  Bakeries  Corp.,  New  York,  which  operates  plants  111  several 
cities,  it  is  learned,  is  negotiating  for  the  Ward  Baking  Co.  It  is  expected 
that  the  deal  will  be  consummated  within  a  few  weeks  and  the  property  of 
the  Ward  company  transferred  to  the  United  by  the  close  of  the  year. 
It  is  understood  that  the  United  will  issue  either  stock  or  bonds  in  payment 
for  the  property  and  that  little  cash  will  be  involved.  Assets  of  the  Ward 
Baking  Co.  are  approximately  $35,000,000.  The  company  has  outstanding 
about  S18.000.000  in  capital  stock,  most  of  which  is  owned  by  the  Ward 
family.— V.  115,  p.  2701. 

Western  Public  Service  Co.,  Colorado  Springs,  Colo.— 

Stock  Offered  — 

The  company  has  received  authority  to  sell  $100,000  1st  Preferred  stock 
in  the  state  of  Nebraska  and  has  a  similar  authorization  from  the  state  ol 
Texas  for  the  sale  of  $150,000  of  this  stock  there  The  stock  is  7  %  cumu 
lative.  dividends  payable  Q-M15.  Is  part  of  an  issue,  of  $1 ,000  00C 
Nov.  25  1922.  The  permits  granted  by  these  states  for  the  disposal  of  stock 
within  the  state  limit  were  requested  in  connection  with  a  campaign  being 
conducted  for  the  disposal  of  this  stock  to  customers  of  the  company  in  thi 
cities  in  the  states  where  company  is  now  operating. 

The  company  was  incorporated  in  Colorado  in  1912,  as  the  Intermountair  1 
Railway  Liaht  '&  Power  Co.,  to  consolidate  electric,  steam  heating  and  ic<  , 
manufacturing  plants  at  Laramie,  Wyoming,  and  Las  Animas,  Colo.,  anc 
to  acquire  other  public  utility  properties. -Since  incorporation,  the  organi  ; 
zation  has  purchased  and  acquired  outright  additional  electric  lighting 
power,  steam  heating  and  ice  manufacturing  plants  in  various  communities 
in  Nebraska,  Texas  and  Missouri.     As  the  company  has  never  owned  or 
operated  traction  properties,  the  term  Railway  in  the  corporate  name  wa; 
not  well  chosen .     With  the  extension  of  the  company's  activities  into  I  exa> 
and  Missouri,  the  name  Intermountain  no  longer  described  the  enlargec  , 
scope  of  the  company's  activities.     Its  name  was  accordingly  changed  u 
1922  to  Western  Public  Service  Co. 

Westinghouse  El.  &  Mfg.  Co.— Japanese  Arrangement. 

The  reports  of  an  arrangement  between  the  company  and  Japanes"  j 
electrical  interests  has  been  confirmed  by  the  company.  E.  D.  Unburn  , 
V.-Pres.  and  Gen.  Mgr.  of  Westinghouse  International,  says: 

"The  new  company  is  known  as  Mitsubishi  Denki  Kabushiin  Kaisni 
(Mitsubishi  Electric  Manufacturing  Co.).     Capitalization,  15,000,000  jei 

($7  500  000) 

"The' reasons  for  the  formation  of  the  company  follow:  Westinghou* 
Electric  has  for  many  years  been  promoting  use  of  electricity  in  Japan 
and  favorable  reception  in  Japanese  electrical  development,  including  rail 
wav  electrification,  water  power,  steam-generating  plants  and  super-powe 
systems,  compares  favorably  with  that  in  the  United  States.  It  seemei 
wise  to  Japanese  interests  to  begin  manufacture  of  electrical  machinery  am 

SU"TheS  Mitsubfshi  interests  engaged  in  banking,  shipbuilding  and  steel 
making,  approached  Westinghouse  Electric  with  the  proposal  for  a  co 
operative  agreement  whereby  Westinghouse  was  to  supply  technical  ex 
perience  to  the  Japanese  manufacturing  company.  Mitsubishi  Electri 
Manufacturing  Co.  is  the  outcome  of  these  negotiations  Tamn„ 

"Westinghouse  has  subscribed  for  a  portion  of  stock  or  the  Japanes 
company.  The  third  party  to  the  agreement  is  Takata  &  Co.,  Japanes 
importers  which  concern  is  the  Japanese  agent  of  Westinghouse  Electric. 
—V.  117,  p.  2004,  1673. 

Whalen  Pulp  &  Paper  Mills,  Ltd.— New  Receiver.— 
E    M    Mills    V  -Pres.  &  Gen.  Mgr.  of  the  Washington  Pulp  &  Pape 
Co   '  has  been  appointed  receiver  and  General  Manager  of  the  eompanj 
in  succession  to  G.  F.  Gyles,  who  has  resigned. — V.  117,  p.  1472. 

"  Willys-Overland  Co.,  Toledo,  Ohio.— To  Reduce  Pa 
Value  of  Common  Stock— Financial  Statement  for  9  Month 
Ended  Sept.  30  1923.— John  N.  Willys,  President,  in.  a  lette 
Dec.  5  to  the  Preferred  and  Common  stockholders,  says: 

The  directors  are  asking  your  consent  to  a  reduction  of  the  authorize 
nominal  par  value  of  the  Common  stock  from  $75,000,000  to  S15.W0.00i 
This  reduction  means  that  the  nominal  oar  value  of  each  share  will  be? 
instead  of  $25,  but  the  actual  value,  as  indicated  by  t^e  balance  snei 
(see  under  "Financial  Reports"  above)  will  not  be  affected  by  such  ream 

Capital    Stock,    Surplus   and   Deficit. 

Sept.  30  1923.  As  Proposei 

7 %  Cumul .  Preferred  stock— Authorized $25 ,000 .000  $25 ,000 ,0 

Unissued  and  redeemed 2,950,500 

Outstanding 12!  #8 'Ann 

Common   stock— Authorized $75 ,O0U ,uuu 

Unissued  and  treasury 21,00o,uou 

Outstanding $53,993 ,950 

Deficit $31 ,492 ,929 


United  Verde  Extension  Mining  Co. — Production. — 
Month  of—  Not.  1923.     Oct.  1923.  Sept.  1 923.    Auff. 1923. 

Copper  output  (lbs)         3,242,970     3,320,514     3,209,216     3,553,046 

— %  .  11(,  p.  2120,  16(3. 

Upson  Co.,  Lockport,  N.  Y. — Extra  Dividend.—' 
An  extra  dividend  of  1  %  %  has  been  declared  on  the  Common  stock  in 
addition  to  the  regular  quarterly  dividend  of  1%%,  both  payable  Dec    15 
o  holders  of  record  Dec.  1. — V.  116,  p.  1544. 


$22,049,51 

$15,000,01 

4.201,21 


Surplus 


$10,798,7! 
$11,702.21 


It  will  be  noted  that  by  reducing  the  nominal  par  value  of  each  share 
Common  stock  the  balance  sheet  as  of  Sept.  30  would  have  shown  a  surpn 
of  $11,702,231  instead  of  a  deficit  of  $31,492,929.  nravinns  Vc 

Tne  net  earnings  this  year  hav3  been  greater  than  in  any  prev [  ous  ye 
and  will  exceed  $12,000,000.  It  is  hoped  that  next  year  will  show  ev 
greater  earnings.  The  reduction  in  the  par  value  of  the  Comn  on  sto 
will  make  possible  the  resumption  of  dividends  at  an  earlier  date  prov  at 
of  course,  earnings  justify  the  payment  of  dividends.  The  reaction 
the  nominal  par  value  of  the  Common  stock  will  put  comi any in  a .posit 
to  pay  dividends  at  the  proper  time  and  without  affecting  the  rial  vm 
of  the  Common  stock.  of.  .„,,.,  f    ~jV( 

The  financial  statement  for  the  nine  months  ended  Sept.  30  19.M  is  8" 
under  "Financial  Reports"  above. — V.   117,  p.  2554. 


For  other  Investment   News,   see  page  2664. 


Dec.  15  1923.] 
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Reports  and  Ilocumcuts. 


THE  CUBAN-AMERICAN  SUGAR  COMPANY 


ANNUALRBPOBT     ETOB  THE  PI80AL  YEAH 


ft.  ^ovkhoUcrsoftheCnbo^An^nlZa^  ' 
lour  Board  ol  Directors  submits  the  foUowIng  r, 
the  fiscal  year  ending  Sept.  30  1923:  repon  km 


*  V-l'Iu^n""  "r  r:nv  TOgar  durin«  t1"'  Tear  *as 


ing  slightly  bettor  than  the  previous  erop;  the  cm 
paraj  re  figures  for  06  sugars  are  12.789?  this  year Twin™ 
12.6o  <  last  year.  '"'r"'"ls[ 


A  comparison  of  the  output  of  raw  and  refined  sugar  for 
the  last  two  wars  appears  in  the  following  table: 


Cane  Ground -2.32^66Tom 


Sugar  Produced: 

i  'haparra 

DeLcias 

Ttnguaro * 

I'nid.id      "" 

Mercedit  i         " 




Total 


(Bags  320  Ou.) 

.  48.5.001' 

-  789.-'.'! 

-  204.328  " 

-  79.101  " 

-  147.238  " 

-  142.855  " 

■  1.847.746  Bags 
or 
2;).">639  Tons 


Refined  Sugar  Production- 
■iery.  Cul)a 
ery.  La 


18.381.10-1  lbs. 

214.297.0ir,  lbs. 

profit  of  the  Company  for  the  fiscal  v, 


192 1-19.'.' 
2.865.58-1  Tons 

(Bags  320  lbs.) 
266  Ban 
1.062.844      •' 
186.755     " 
grinding) 
[68     " 
207.703      " 

2.256.736  Bags 
or 

361 .078  Tons 


■  18  lbs. 

Kit. 110. 929  lbs. 


ird  wis]  , , 

1  'ompanj 

BOUDAWDPR, 

Molasses   Pr "■  <KC-  --*»•  Og 

Int.  •[-,    i     I;,,  .  .  .,    j 

Profit  ftom  PubUc  s 

'.l-l.<-tn,:l'lunts,St<)r^..',lttl.- 


and  Refined Sugars 
D.-iurt -provision  for  Depredation   .  SI  304  imoo 

for  nii>h  Ir, 

830.000  00 


wvteion  for  mien  In  xue  as  i 

flnallj  determined 


$11 


n.t.-r.i  Bbudng  rand 
Interest    ,,n    BUJa    | 


Cur: 


-  O00 
151.950  28 


.   uiovuuwrji   ana    eQiiipiueut    have    been   made   ( 

ale  for  Doubtful  Accounts  an  Ir' 
proportion  of  cost  of  cane  plantings 

ie  capital  outlay  during  the  year  amounted  to  $2,066,- 
17,  which  Includes  the  purchase  of  33,055  acres  of  new 

tands  adjacent  to  our  Estates,  for  future  development     Tie 
nee  was  expended  for  new  buildings,  machinery    rail 
;  extensions  and  equipment,  etc.,  a  large  SrSoTbetae 
I  for  the  further  development  of  the  ('!,,„,  rra        il r      f 
gular  quarterly  dividend-  ,   were  paid  during the 

;o"/neIMvferred  Stock,  and  at  the  SeptVber  Setting 

of  the   .oa,d  of  Directors  two  dividends  of  75  cents  ner  Share 

and  Jan.  j  102-1,  respectively. 

It  having  been  impossible  .luring  the  year  to  purchase  anv 

Mortgage  Collateral  Gold  Bonds  of  the  ConVpJS 

^'Pillared  in  the  provisions  for  the  Sinking  S 

jtand.ng  amount  of  $0,035,000  remains  the  same  as at 


-Vet  Profit  for  the  year. 


iS.003.14b  19 

CONSOLIDATED  3UBPL1  .,  N,    rOB  Tiir   vru;  nmn 

Balance,  Oct.  l  1922 


At!,;„!^ril  for  t,: 


°Pa1d  I,!;n,i,i!;'!,!V'n17''     l'r.T,.rr,.| 
'•j,;  or  three  months  to  Jan.  l 

Pai923-  oithito  • 

luh.    1 


"3.349  66 
'13.148  19 


Octfi 


$138.1  ; 

1 1 1  SO 


•■■  on  Common  Stock: 

Nov    15  19 
I.  Jan.  2  l< 


Burplui  at  Sept.  30  192:;. 


■ 


■'■,00 


(  BRTIFIOATB  OF  ACCOUNTANTS. 

Of     /  /o-    ( 


To  the  President   <ui<i  Directors 
Sugar  Company 


^thening  i„  cap^dty  and  efficienc-- of  ou 

I    Rnlnnce  Sheel  as  of  Si  nl    30   in 

I    and    1,-ss  and   Surplus   : 


Hie 


a  audited  and', 

*.  Slaw  Mather  &  Companv 

1      ■ 


Investment! 


"  other  Companies  are  can  ri\e 

'•alues.    Refined  Sugars  arc  al  cosi  prie. 
which  were  below  market,  while  the  stock  of  i:.-.u  s 
hand  has  been  valued  at  the  nel  pi 

..    ,;l'1',''''  '"  ""  and  to  the  final  d 

federal   raxes  we  certify  that,  in  our  opuih 

«  onsolldati  d  Balance  she,  rorth  the 

n  of  the  companies  aai  30  1023.  and  thai  tli 

'  rofll  and  Loss  and  Surplus  Accounts  con 

dis  of  the  o  be  period. 

■ 


THE  CUBAN-AMERICAN  SUGAR  COMPANY 
And  Ita  Subnidi  mica. 

BALAh 


' 


•e, i 


' 


• 


/./  i/i//  /  ; 


*)00 


t  '     ' 


, 


' 


■ 
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GUANTANAMO   SUGAR   COMPANY 


V  I  II     \Wi 


A1    REPORT  FOB  mi-  FISCAL  YEAB  ENDING  SEPTEMBER  80  1923. 


\.,    fork,  Vo  .28  L923. 
.   i     antanamo  Sugar  Company: 

the  accounts  of  your  Compaq 

Sheet  for  the  year  ending  Sept.  30 

Waterhouse  &  Co. 

:n»und  lasl  year  was  182,352  shoit 

ir  produced   19,997  short   tons,  ...    124,980 

»"  Production  Is  only  about  41%  o ftta 
pul  for  the  five  previous  years  which  was 

vithough  tnere  was  such  a   shrinkage,  the 
ration  and  Colono  cane  were  larger  Mum 

i  ,i„.  previous  year,  when  over  56,310  short 

-,l..K{t5  bags,  were  produced,  said  shrinkage 

lUl  of  unprecedented  duration  and  sever- 

in  enormous  reduction  in  the  cane  supply. 

ane  shortage  Ysabel  mill  was  not  operated, 

Soledad.  . 

,r  production  depends  primarily  upon 
^hich  weather  conditions  form  the  chief  fac- 
i  |    g  ,aSon   preceding  last   crop   the 
of  thai  for  the  previous  year,  and 
Cor  normal  cane  growth. 
-   Soring  was  somewhal  heaviei   and  tm 
-en   excellent.     Heavy   replantings  have 
rapidly  restore  the  normal  production 
our  fields     <  K  these  some  2,000  a. -res  planted  last  Spring 
:  becul  a  is  Winter  and  the  prospects  are  that  the  coming 
.,  will  be  considerably  larger  than  that  of  last  year.    Some 
-  replanted  this  Fall  will  be  harvested  in  1925  when 
full  benefits  of  the  work  done  should  be  apparent. 
During  the  year  the  Company  acquired  about  1,500  cabal- 
land,'  or  approximately  51.000  acres,  which  are  at 
present  in  pasture  and  in  heavy  forest.    This  brings  the  Com- 
pany's  land  holdings  to  over  100,000  acres. 
The  Company  has  retired  and  canceled  the  750  shares  of 
terred  Stock  which  were  purchased  last  year  in  anticipa- 
tion of  the  Sinking  Fund  requirements  of  Oct.  1  1923. 


Depreciation  has  hern  charged  off  al  the  usual  rates,  al- 
though Isabel  factory  was  nol  operated.  This  necessarily 
results  in  a  high  total  charge  relative  to  the  actual  produc 

t  ion. 

By  order  of  the  Board  of  Directors. 

JAMES  H.  POST,  President. 


GUANTANAMO  SUGAB  COMPANY. 
PROFIT  AM)  LOSS    LCOOl  vr    -YEAH  ENDING  SEPT.  30  1923. 

Gross  sugar  sales,  less  sea  freight, 

commissions,  etc $1,620,48189  „-,„„- 

$1,637,727  46 

Deduct  Producing  and  manufac- 
turing costs  and  shipping  ex- 
penses, including  New  York  and 

Guantanamo  office  expenses—  1,839,673  23 

Loss    on    operations    before 
providing  for  depreciation 

and  replanting  of  cane 

Income: 

Interest   (net)   $145,40.)  12 

Rents  (net)   32,58176 

Miscellaneous  (net) 25,997  36      203,984  24 

$2,038  47 
240,329  706 


Provision  for  depreciation  and  re- 
planting of  cane 

Loss  for  year 


$244,291  23 
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GUANTANAMO  SUGAR  COMPANY. 

BALANCE  SHEET   SEPTEMBER  30   1923. 


ASSETS. 
Real   Estate   Cane   Lands,   Buildings,    Equip- 
ment and  other  Permanent  Investments 

Add — .Machinery   and  apparatus   purchased 
to  be  installed 

Lew — Reserves  for  depreciation,  replanting 
and  extraordinary  repairs 

Advances  for  Purchase  of  Additional   Sugar 

da  

ment  in  Guantanamo  Railroad  Company: 



rices    

Stock — 7,809  shares 

Stock   of   Guantanamo   Sugar    Company   pur- 
chased for  sale  to  employees,  2,500  shares 

of  common  stock  at  $10  per  share 

Current  and  Working  Assets: 

Growing   crop   carried   over   to    1923-1924 

son 

Inventories     (as    certified    by    responsible 
offii 
Raw  sugar  on  hand  18,- 

865    bags    §303,038  28 

Molasses    1.295  44 

and    supplies    in 
stock  and  in  transit..  435,420  41 

Materials  and  spare  parts  105,568  74 

Prepaid  insurance  and  interest 

Advances   to    Colonos $1,198,263  84 

Less— Reserve    100,017  83 


.$6,294,130  96 

69,639  99 

$6,363,770  95 

1,346,920  71 


$1,000,000  00 

133,335  78 

100 


$221,172  85 


$5,016,850  24 
473,500  00 


1,133,336  78 


25,000  00 


Sundry  accounts  receivable,  less  reserve 

Cash  in  banks  and  on  hand  (New  York  and 
Cuba)   


845,322  87 
31,619  51 


1,098,246  01 
393,700  57 

98,325  95 


LIABILITIES. 

Capital  Stock: 

Preferred  89c  cumulative: 
Authorized  and  issued — 
15,000  shares  of  $100 

each $1,500,000  00 

Less  750  shares  purchased  ,_ 

for  sinking  fund 75,000  00     $1,425,000  00 

Common : 

Authorized     3  7  5,000 

shares  of  no  par  value 
Issued    and    outstanding 

— 362,400     shares     of 

no  par  value $3,624,000  00 

2,520    shares    of    uncon- 

SS?(8?a>^  126,000  00       3,750,000  00 


Current  Liabilities:  „          .. 

Notes  payable     ^'       - 

Accounts  payable . }^ar  ra 

—Provision  for  taxes  and  contingencies.-—  lo,l«t>  t>» 


Unexpended  Funds:  . 

For  1923   dead  season  current  repairs  and 

maintenance 

For  maintaining  soil  fecundity 


$75,000  00 
59,027  79 


5,175,000  00 


1,763,487  61 


134,027  79 


2,688,387  76 


),337,074  78 


^Balance  at  September  30  1922 $2,609,306  29 

Adjustment  of  reserves  for  replanting,  colo- 
nos accounts  and  inventories  at  Septem- 
ber 30  1922  


19,544  32 


Loss   on   operations    for    the    year,    as   per 
annexed  account  


Dividends  on  preferred  stock 


$2,628,850  61 

244,291  23 

$2,384,559  38 
120,000  00 


2,264,559  38 


$9,337,074  78 


'  (Win.)  Wrigley  Jr.  Co. — Listing — Earnings,  &c. — 
""■The  New  York  Stock  Exchange  has  authorized  the  listing  of  1,800,000 
shares  of  capital  stock  without  par  value,  on  official  notice  of  issuance  in 
exchange  for  S15.000.000  of  Common  stock  now  issued  and  outstanding 
in  the  hands  of  the  public,  consisting  of  600,000  shares  of  $25  each,  on  the 
basis  of  three  shares  of  stock  without  par  value  for  each  share  of  Common 
stock  of  S25  par  value. 

Homblower   &   'Weeks,   as  managers   of  the   syndicate   which  recently 
offered  300.000  shares  of  the  Capital  stock,  announced  that  the  syndicate 
had  been  dissolved  as  all  of  the  stock  has  been  disposed  of. 
^■Income  Account  9  Months  Ended  Sept.  30  1923  (Subject  to  Adjustment) . 

Net  profit  from  operations $11,421,874 

Selling,  general  and  admlnLstrative  expenses 4,510,339 

Depreciation 351 ,011 

Federal  taxes  for  1923  (estimated) 820,065 

Dividends  paid  in  cash 2,667,657 

Surplus $3,072,801 

Surplus,  Dec.  31  1922  (paid  in.  $1,920,183;  earned,  $6,097,941).  $8,018,123 


-Financing  Arrangement 


Surp.  Sept.  30  '23  (pd.  in,  $1,920,182;  earned,  $9, 170.742).. .$11,090,925 
—V.  117.  p.  2554,  2445. 


Wickwire-Spencer  Steel  Corp 

money  necessary  to  take  care  of  its  current  needs  the  7s  Have  acrvamxu 
^Commenting  on  the  break  in  the  company's  bonds,  the  Boston  ''Finanda 

capital.     The  company  requires  $2,000,000  in  cash  to  carrj    amounts 
operations  and  to  meat  interest  and  «^B*Xnsff30m&nl 
to  around  $700,000  the  first  of  the  year.     Bank  loans  Sept.  dU  LM  a 
ed  to  $3,865,000.     Cash  on  hand  was  $619.333.— V.  117.  p.  W>  ™* 

Youngstown  Sheet  &  Tube  Co.— Definitive  Bonds.-- 
The  Bankers  Trust  Co.,  trustee,  announces .that .they ™»ub^XbW 
exchange  on  and  after  Dec.  17  definitive  20-Year .6%  Debenture     o  ^    ^ 
for  the  outstanding  temporary  bonds,     (tor  ottering  oi  uumis 
p.  99.)— V.  117,  p.  2335. 
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The  Commercial  Markets  and  the  Crops 

COTTON-SUCAR-COFFEE    .CRAIN     PROV|sl()NS   ^FOPS 
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COMMERCIAL  EPITOME 

isgS'stta  ^.v  &:%•;!,' ■?-"i?«  »!•'•  -»  -w  b. 

•ditorial     matter,     in     "  d.i.ril-.P  k    immediately    following    th» 
BUSINESS  ACTIVITY."!  head°d     "INDICATION^    OF 

nnnpn.        ,.  /Virfay  ivfyAl,  Dec.  14  IS 

C OFFEEon  the  spot  has  latterly  declined  on  BrUfl  with 

?*  increased  receipts.     Mild  has  been  steady  •    ,      ,  V 

'•■""'•     Good  Santos  was  said  to  be  wanted        ,         '"' 

b"-  at  ttaes  less  stim»L£ ^2jta?S? 

_  >^i|M>«lm,Mm,Mn:lr|i,N  as  well  „  „v .,,., ,     "  '  g" 
Thursday,  however,  prSSs  l.rT.k,:  <u,,ie  1-.~i.T-ii         "—    " 

ssjsjv,-.  >»»*  -ii...,  and  -i,/:::;,'-  ,^.  r::;:;:;':-: 

•   the   near   months   fell   «„„•„„  * ^  g  . . iou< '  • 


—TTh7  n,,,r  months^  7o  m,  'to  ,  ^  fr'"'-  m""'' 
and  increased  offerings  from  Si  SZ^f*!*?0* 
in  exchange  tended  To  n^fE^^^^*"" 
above  the  market  here,  and  tJ  i,  ,  5  3X  ^JSfi  P?0*8  :tl'" 


•^i^d'alS 
rival.  a.  .",  > , ,     .    i    f      r       • 

Fincungnew^piuLr     Th^worid 

French  crop  LreSorted'  pTr   and  th  '     The 

,;""-     The   German    <;  >  ^  / J  ,    ft  »  C«?P  '»■ 


rest  of  l      '       \i         •   '""'  ^certain  arrival* 

^de  of  Eastern  cane  refinereH aT$     i 
Cuban  sugar  for  tnTweek  ^'«™J        "'    !"":: 

j"».!»07;to:, Ts.-,V  :,,;     Y  >,x 


B,04o   tons;   total     It   "ill)  ti.i,  ■      "w  "Uli""i\ 

i8^> -.  ti» ■weair.";„,i;rr;.;ls ,."'" 


£SSteK£S5^l§£3B£3 


ba.  reaseof  ^b^^FoveSwTi/.  ^?^'°°0 

ocks  in  Eurooe  -ire  « ...  11     1    .      ';     *J  »  pointed  out 

7ir,.CXJ0  1    g  '     T  a     il  I1,352'?  bagS  an(1 

•      In  the  United  StateTthTviSffi  f  °U,gh-  for  ;i!,"",, 

ibout  sufficient  for  o,d      H  d- V  "|S"!T  " '  !*  5«*»*>d 

zilian  Mocks  are  below  th    mi  m  i\ ,  ™        '   "2  ;'<!<l<'<1  lI,a'    ! 

-I-rt  nee,,..      L'nfortuSat^S  t^nL^Tl^^ 

'•rop  is  so  low  that  the  grades  -il>  ,V     Y       -    '  "'  Santoa 

urallv    the    better    -,-      ,   !      ,V   N7-  "I  are  very  scarce. 

The  preponderance  o    l,n  •  tub  |,U'i  ^     P^ums. 

■    look  for  estimates  of  the  nrZtc    V      e6,      '  '"' 
00.000   hags,    the  v,|    n      ,le  .   1QS£LCr0P  ?f  ah('1" 

•'■'I'  be  much    ess.     The  world's  r?^  lu-i-~->  Santos  crop 
ratio  would  indicate        ,s  c        >u,     '' ,V<,n,'s  a     ,l1""'  presen" 
Ption  of  21  21S  000  1  ■  e        '    '     V'   s,,-":i,ll",!  yearly  con- 
•  s,  it  is  cor  te.,.1         '  7  ;  ni    n'slI>  *'  stock«  in  the  United 
-»>«l.'        T      ,  lrriS,,T"11111  il'iringth.. 
•  ,""  i<   -  reeaiie.      h        Sl     \l " (  l  temporary  lull  in 
•-after  ,|H.h/,      -,v      ;  l,.   .         •     .h"rV   1S  :'    reviva] 
"•iees.       If  .'Mi:',;,  H,'ril"H»1'-afte.,d,,l«i.|1 

-'if«Vi.-.l,   r.a    nu        '      ;r''l''V',r,U    eo?tmues    to 

actions  are  small       Th  re  •  i       ° 

inani  ,f  rain-damaged  or  I,'      ,      "■l"','s ."'   °°n8iderable 

r"f"  ,,   h-J       :]■].        'I1    .hned  Santos  al   pi 

247'in:s;'l  ":•'':,:?;;;:  ',,^"t  «tates  dur^o 

;M.«.;riH,„ ,.,;,::  fe;.:r. ,', 

»■..»-'•■-) n       ...;  ;,:,,-, l"v",;;r,!" 

F„r  the  week?   h 

1     ""''   '1 nel 

B  M«  s  r0|8eptember      n 


and  showed  less  snao      1    „h  :  rkel   U:1^  '"'i.-t 

Cuba,  agai!       £      vSar  fBO  ^""!"^  ifl 

rise  in  Dice  so,';.,,,  ,      ,"     l"'  week  ["; 

--•:-■        !iI.Bilte*    '  ■  ;,;  i.7o 

andho^    'i    !•,:;:     ;,;;•;'"• ,    hl!l:  !ned  with  grain 

np  hctP.-r  thau^n      I,' '  .^  "  '""' 

two  factorsTlSw  »nsidering  tl 

demand  has  be.  fi    '  ''"'  lhe  (,asb 

i>-,,.i    ,.        -'""I.      i  uere  has  b<  ,,.  exoorl  busi- 

n^^e^waVd^SnT?^ 

,J     ,       H'         '     IMI'';i    lr  ^ay 

18  to  20  points  "'    U*"k 

,,UIV    °L08ING    PB  W«*HD    ,T,,a,    «    CHICAGO 

PfflKS        L:;:r;    iffl   '""   >; 

-;,/;i,;.o-     ,  [I-      ;|;30      I,3„      ,. 

demS   «29®tSlJ   ''  *  "hort 


I,,-  •  ."'"_ii 

belhes,  i,  to   12  II-.,    n    ,,,   ,..,. 


nun 


•1   u,dik,lv.urV,     .1-     I    ■',,    '"i     Vf"'   '    " 
"'•   mcltinir       Tl „       „  r"r  """ 

■■•■■.".•  ,'!iv-,  .,,     i     ^^T'lTH" 


grades' to  high"  '  ii",,'."v,.  ''     , 

bbl    S 


Spin 
P.  orude  s 
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I  I 
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»ale.     London 

fbj  afloat    a?  Z*  u  inch,ded    350    tons    ,,f    !•,,„, 

WWof'dubi  m     ''■/'•.,-  f       x"1"1'"-  refiner  bough 
uags  oi  uuba  prompt  ihipmenl  al  .-,„•.  0   lV  f      ti1(. 
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:.!  '"  ow  barrel  i    .,   I,    \,  „  ^  ,,. 
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gy*"  1.00 
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ranU s  uriand--- 

1  2S  W  ooster 

1  20   I. Una 

Indiana 


$0  75 

1  25 

. 1  43 

...   1  23 

1  22 


Illinois ---$A££ 

Crichton 0  90 

Plymouth 0  M) 

Mexia 100 

Calif.,  35  &  above.  0  76 
Gulf  Coastal 1  00 


■...-ml      llcht     .. 

S^SnV  '    I'riiu-cton -- 

wZSSSi-.ntii-  o  n  gss££raaV  75 

RUBB]  ^ed  early  m  the  week  in  sympathy 'With  a 

London    market.     Business    has    been    quiet.     On 

cables  were  stronger  and  prices  here  moved  up ;  a 

r.  they  are  still  lower  .than  last  week. 


.<•.; 


Jan.,    26Mc;    Jan.-Mar.,    27c; 


..  i„;;r  ^~i^m£^'^'&*  awe, 

''  •>  "  „:,-j  ,..-M:.r..  Mfcc;  April-June   27j^c.     London 
3th  inst    fell  !  id.  to  1  Id.  to  14 yd.  on  the  spot  and 
h°and M',d.    to    UKd.    Jan -Mar     Smga pore    also 
dropped  1 .8d.  on  all  excepl  Jan.;  spot,  13%d.;  Jan.,  13^d. 

HIDES  have  been  in  better  demand  in  some  directions. 

uJoil    900   Antiquias  sold   at   18c.     Local  tanners  bought 

m0re  freely  it  was  said,  or  at  any  rate  showed  more 

resl       The     River    Plate    was    quiet,     Recently    3,000 

ttgorifico  heavy-weight  steers  sold  at  14  l-16c.    and  2,000 

pos  cows  at  8  6-16C.     Of  city  packer  hides  5,000 

l3c   for  heavies.     At  Chicago  on  Dec.  11  big  packer 

„   quiet  but  holders  refused  bids  of  10c.  on  Deeem- 

ows,  asking  lOHc     Country  hides  were 

firm  in  Chicago  but  slow.     Good  Northern  country  points 

„n  th(.  :•  ....  for  buffs  and  9c.  extremes  bid;  small 

more.      These   pines   were   recently   paid  tor 

-    running   about    l.V ;    grubs      A    half    cent    more    was 

.  ,1  for  all  around  on  strictly  free  of  grub  quality,     bales 

g        hwestern  country  extremes  were  at  7c.  flat  for  JNo.  1 

and  No    2  f.  0.  b.  shipping  points,  with  this  figure  bid  still. 

Boeota  17  to  L8c.     Raver  Plate  frigorifico  steady  but  quiet. 

reported  included  6,000  Rio  Grande  saladero 

,,.'.  re  at    1  ;    .<•.  c.  i.  f.,  freight  sight  credit      Leather  quiet 

and    upper   lower.     Sole    leather    dull.     Belting    bulls    dull 

and  weak. 

.AN  FREIGHTS  have  been  in  fair  demand  with  rates 

generally  unchanged  and  steady.  _ 

BARTERS  included  oil  from  California  to  North  Atlantic  port.  68c.. 
from    Vancouver    to    Snanghai,    SO  75,    option    Japan, 
"rata  from  Atlantic  range  to  Rotterdam.  14H  c.  December; 
or  from  North  Pacific  to  Japan,  lump  sum  i'42,000,  January-Feb- 
JSS™  '  f;  >  oi  charging;  lumber  from  North  Pacific  to  Japan, 

a  from  Vancouver  to  Japan.  S6  25.  February;  from 
noa .  38s..  March;  from  North  Pacific  to  Shanghai,  $6  50, 
f\r,;:-  At  Italy.  17  Wc     February;  coal  from  Vancouver 

I  70,   January;  lumber  from   North  Pacific  to  tar 
Log  .",.1.00,000  ft..  8X0.000.   February;  lumber  from 
■acific  to    Far   gast,    Is.    lO^d.    (four  trips),   January-February; 
to   Shanghai,   S6  75.   January-February;  gram 
rfolk  and  Baltimore  to  Rotterdam.  14c     first  half  January   grain 
ro,    31        3d.,   December;  coal  from   Hampton 
December-January;  lumbar  from  North  Pacific 
ran.  20  to  Feb.  20;  sugar  from  Santo  Domingo  to  United 
23s  a   ton.   December;  coal  from  Virginia  toBar- 
er:  oil  from  New  \ork  to  two  ports  of  Australia, 
id    lf'c      February;  lumber  from  North  Pacific  to  Japan     lump 
i,   January;   sugar  from  Cuba  to  United   Kingdom   or 
iv:  sasohne  from  Gulf  to  Philadelphia,    28 J^c. 
rel,   Januarv-February;   80.000   cases   of  oil    from   New   York  to 
-alia.  18Hc.  one  port,  19c.  two  ports,  prompt. 

Tl  >BACCO  — As  usual  towards  the  end  of  the  year  there 
is  considerable  attention  given  to  the  matter  of  inventories 

ter  tha  to  new  transactions.  So  that  of  late  the  business 
has  not  gone  beyond  fair  proportions  and  in  many  cases 
ind«  ;eeeded  a  very  moderate  total.     But  the 

ling  in  the  trade  is  in  general  cheerful.     There  is  a  very 
that  next  year  wall  see  a  revival  in  business 

■r  a  rat:  uded  period  of  very  conservative  trading. 

in  so  many  of  trade,  so  in  the  tobacco  trade, 

tin  r  lination  for  some  time  past  to  buy  very 

far  ahead.  But  the  natural  result  of  this  policy  has  been 
to  keep  manufacturers'  stocks  down,  it  is  believed,  to  a 
comparatively  moderate  total.  So  that  any  marked  im- 
provement in  their  business  during  the  coming  year  would 
naturally  be  the  signal  for  a  considerable  increase  in  the 
buying  of  the  raw  material.  Meanwhile  prices  are  generally 
steady. 

COAL. — Independent  prices  have  been  falling.     Bitumin- 
ou  Company  anthracite  coal  has 

sold  pretty  well.  isinef     ha    fallen  off  a  good  deal, 

however,    with   m  r,    though   it    is   colder   to-day. 

Anthracite  price-,  at     ne  time  were  rather  weaker.     Bunker 


stocks  are  down  to  a  rather  low  ebb.  Gas  coal  has  met 
with  rather  better  inquirj  from  foreign  markets,  taken  as 
a  u|,(,i,  .  bowt  vrer,  the  coal  trade  lias  shown  no  very  striking 
features. 

COPPEB  There  was  some  improvement  early  in  the 
week  li;i  the  bullish  statistics  for , November  wine h  showed 
a  decrease  in  surplus  refined  stocks  oi  10,000,000  lbs.  1  he 
advance   in    London   also   helped   prices.     Electrolytic    was 

nUOted   al    !•".'-(<<  i::\e.       Business  has  been  quiet,   however. 

Shipments  of  copper  during  November  totaled  224,000,000 
Lbs  which  is  a  new  high  record.  Of  this  amount  96,000,000 
lbs.  were  exported.  The  refinery  Production  last  month 
totaled  214,000,000  lbs.,  a  decrease  of  15,000,000  lbs.  from 
October. 

TIN  fell  early  in  tin-  week  with  lower  Singapore  and 
I  ondon  prices.  Sterling  exchange  also  declined  at  one  tune. 
Later,  prices  advanced  in  sympathy  with  a  rise  in  London 
and  higher  sterling.  Spot,  47^c.  There  has  been  a  fairly 
good  business.     Tin  plate  has  been  in  good  demand. 

LEAD  higher.  The  political  disturbance  in  Mexico  and 
indications  of  a  shortage  of  pig  lead  have  had  a  strengthening 
effect  on  prices.  Spot  New  York,  7. 25 @7. 85c.;  spot  East 
St  Louis,  7.45 @7. 50c.  Only  a  fair  business  is  being  done. 
Yet  consumption  continues  on  a  good  scale  owing  to  the 
activity  of  the  building  trades  and  automobile  industry. 

ZINC  quiet  and  easier;  spot  New  York,  6.55c. @6. 60c.; 
spot  East  St.  Louis,  6.20c.@6.25c  According  to  the 
American  Zinc  Institute,  stocks  of  slab  zinc  increased  5,117 
tons  in  November  as  compared  with  an  increase  m  October 
of  2,894  tons.  On  Nov.  30  they  were  30,904  tons  Pro- 
duction increased  for  the  month  2,182  tons  to  44  280  tons 
and  shipments  fell  off  41  tons  to  39,163  tons.  There  were 
84  906  retorts  in  operation  on  Nov.  30,  an  increase  m  Novem- 
ber of  347 .  The  amount  shipped  from  plants  for  export  was 
2,123  tons  and  that  stored  for  customers  was  482  tons 
Late  in  the  week  some  reports  were  to  the  effect  that  the 
East  St.  Louis  price  had  declined  $1  per  ton  further  to  6  20c 
but  this  lacked  confirmation.  Most  producers  adhere  to  the 
6.25c.  price  for  prompt. 

STEEL  has  latterly  met  with  a  better  demand  for  heavy 
products  at  Youngstown.     Chicago  reports  a  good  demand 
Fn  the  Middle  West.     It  even  says  that  this  week  is  the  best 
of  the  year,  so  far,  at  any  rate,  as  inquiry  and  awakening 
interest  are  concerned.     Scrap  prices  advanced  there    but 
spikes  and  bolts  have  been  reduced      Ruction  of  steel 
beine  kept  up  to  the  recent  level  m  the  West,      lhat  oi  rails 
hasten  mcreased  within  a  week.     Steel  sheets  here  and  there 
art  fn  good  demand,  though  the  buying  is  mostly  for  prompt 
sh?pment.  •  Forward    business    is    not    brisk.     Japan    has 
bought  heavily  in  Chicago,  however,  and  sheet  prices  have 
K  firm?    Spikes  are  3.10c,  bolts  4.10c.    Pittsburgh,  a 
drop  on  each  of  about  S3  per  ton.     Taking  the  trade ,*,  a 
whole    there  has  been  some  buying  for  the  first  quarter, 
mos  ly  from  the  automobile  trade.     Other  interests  are  also 
Wing      Automobile  concerns,  however,  are  said  to  have 
beeS   offered   attractive   prices.     In  p  am   English     quota- 
tions were  reduced,  it  seems,  to  .stimulate  business      Quite 
a  good  trade  was  done  at  Detroit  m  sheets,  steel  bars  and 
f orSnes      There  is  a  better  outlook  for  trade  in  bars  at  Cleve- 
land     In  general  the  steel  trade  is  equal  to  that  of  a  year 
ago      Mill  operations  have  increased  somewhat.     Cleveland 
wired  to-day    "Daily  Metal  Trade"  says  active  buying  o 
both  hot  a/d  cold  rolled  strip  steel  for  delivery  early  next 
vear  has  begun  and  jobbers  are  placing  orders  for  wire  prod-, 
Sts      Steel  phite  buyers  in  the  East  cover  mostly  for  smaL 
lots  for  prompt  delivery,  with  railroads  the  most  active  buy- 
ers." 

PIG  IRON  early  in  the  week  was  quiet  but  firm.     Lata 

there  was  some  slight  increase  reported  in  the  demand      I 

hTsaid  in  some  quarters  that  Buffalo  iron,  is  to  be  had  a 

$21  50   at    the   furnace,    although   ™™™\h^ot*f^2i% 

«22  to  $23.     Some  assertions  are  heard  that  even  $21  o 

might  be  snaded  by  $1  or  more  for  New  England  shipment 

This  is  mentioned  merely  for  what  it  is  wor  th  .In i  point o 

fact,  trade  has  been  slow  and  nominal  quotations  are  for  th 

mos    part  unchanged.     And  December  is  apt  to  be  a  qu* 

month.     There   is   nothing   surprising   in   the   present ,  iul 

The  surprising  thing  would  be  to  see  anything  like  real  a 

tivfty  af  thlftime  of  inventories  and  a  general  smng  up  c 

55  results  of  year's  business.     But  there  are  those  who  ar 

noneful lot "better  things  after  the  turn  of  the  year.     NothiD 

h  doing  in  foreign  iron.     Foreign  quotations  are  too  mg 

French  would  come  to  about  $24,  duty  paid,  at  our  Atlan 

seaboard  and  English  No.  2X  at  about  $26.     Evidently  tl 

coast  TscSar  as  regards  foreign  iron  invasion  at  this  tim 

It  is  not  feared.    Coke  is ;  firm    with furnace  $4 _40  to ,  $4^ 

grftft  qlSef  a^^hta^^f0 '?&£**  ' 
$26,  Pennsylvania  $23. 

WOOL  has  been  quiet  but  firm.  Foreign  markets  advance 
Domestic  mills,  however,  are  m  no  mood  as  a  rule  to .p. 
SgheTpric^s     'They  plainly  balk.     Carpet  wools  are  in 
with  no  burdensome  supply,  but  selhng  them  at ;  all  m 
is   another  matter.     Russia,   it  appears,   has   been  bug 
Khovassin  wool  in  Persia  on  a  noteworthy  scale  at  y  M  • 
prices.     Merino    wools    here    have    been    slow. ,    ^mer 
buyers  have  recently  been  Inking  more  wool    h  m     er 
the  Australian  sales.     This  is  noted  with  a  certain  intere. 
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ran  have  bought  the  lower  grades  here  to  some 
extent  but  in  the  main  business  has  been  un 

r yVUvVI  "? k,"1f,lal"V  £e  buyer.      At  Wellin 
6*26.000  bales  oi  wool  24,400  old,  with  Vorkshir, 

tne  (  pntinent  good  buyers.     Super  merinos  Bold  al  26  Kd 

to  30d  .•.■  im-riii,,-..  25&d.  to  26d.;  ,  .,.  s' 

Sia*0,??^?-5,?^'  |IJ"  '    to  20 

In  London  on  Dec.  l()  the  wool  Bales  which  were  adjourned 
week  because  of  elections  were  resumed.     Joint  offer- 
ings  of  free  and  Bawra  wools  included  11,750  baJ  itish 

i    foreign     buying    was    good.     America     bought     also 
Merinos  compared   with  prices  obtained  at   the   November 
sale,  advanced  5%,  f,„,  crossbred*   10'     and  medium  and 
I'"'     detail:     Sydney,     220     bale.-     ■rreasv 
■aerinos,  24d.  breds,  1  1>  ,d.  to  20.1      Queesn 

land    1  930  bales;  merino  the  bulk  to  the  Continent    gi 

id.  to  .,.,•..,!•  scoured  -10'. ,,1.  to  00,1.;  pieces  49d.  to  55d 
Victoria,   1.862  bales;  scoured  merinos,  4-ld.  to  55d  ■  cross 
breds    16^d    to  40d.      Western  Australia,  545  hal!,;^   U 
1     '  m1.     to    27d.      New    Zealand.     4,672  T>aleB- 

13°^dretoS30Hd  t0  Y°rkshirc'  grcas-v>  11'^1-  u>  -'-'•« ■:  dipe,' 

In  London  on  Dec.  11  sales  of  free  and  Realization  A 
Ciation  wools  were  lo,690  bales.     Scoured  merinos  have  ad- 
ed  since  the  opening  0f  the  series.     Sydney,  1,477  bales- 
greasy  merinos,  21 \  ,<1    to  33d.;  crossbreds,  10,1.  to  24j/d 
land      l,93o    bales;    greasy    merinos,    18d.    to    33d 
scoured,  43d    to  01  ijd.      The  bulk  of  the  offering  went   to 
France.     Victoria    2  197  bales;  greasy   merinos,   2oM,l.   to 
2d.;   scoured.    36d.    to   51d.     Western    Australia     1131 
bales;  greasy j merinos    22d.  to  31d.;  crossbreds,  21d.  to  26d 
v  Zealand,  4,687  bales;  best  greasy  crossbreds,   24Md  : 
scoured    43d.;  sl.pe,  31d.     Puntas,  1,370  bales.     Falkland^ 
554  bales,  best  greasy  crossbreds,  chiefly  to  the  Continent 
1"   ,    above  November.  ' 

In  I/mdonon  Dec.   12  offerings  included  13,400  bal 

free  wool,  which  was  sold  quickly  to  British,  Continental  and 

American  buyers.     Prices  stronger.     Sydney,  3,438  bales- 

merinos.    22d.    to   3od.;    scoured,    .T/'-l.   to    56Hd' 

land     2,079  bales:  greasy   merinos.   25*  ,d     to  35d/ 

ESS:  ■"/ r:  hvyVu  :51(L  ViH,>ri;l-  ^  ^s;  erea'v 
^T'r'V^  i'i  °  :MVMTre('  45cL  t0  56'*d-  NewZeal- 
an'  •  '-1.';-  mI"r.:  crossbred8,  the  bulk  to  Yorkshire,  greasy 
12d.  to  2/d.;  shpe  13^d.  to  32d.  Cape,  210  bales:  best 
greasy  crossbreds,  20  <,d.:  snow  whites,  64d.  The  latter 
M'-re  withdrawn  after  the  first  bids. 

in  London  on  Dee.  13  offerings  were  13,000  bales  of  free 
and  Realization  Association  stocks.  Demand  good;  price. 
firm.  Sydney  1,6/4  bales,  chiefly  greasy  and  scoured  come- 
back bests,  27d.  and  42d.f  respectively.  Queensland  532 
neck1  t^-,  Tnf°  b^  combings,  353 2d.:  fleece,  32d.; 
Decks,  32 H<L;  broken,  30d.  Victoria,  1,042  bales-  e,. 
merinos     26tfd.   to  37d,  scoured,  33,1.'  to  52Cd.      Astern 

raUa  1  0O0  bales;  greasy  merinos,  23^d.  to  2s'  ,1 
■wared.  34d.  to  50d  New  Zealand.  7,717  bales,  chieflv  to 
Yorkshire,  greasy,  12  Wd.  to  28d.;  slipe,  13^1.  t„  32J  .;,| 
London  cabled  thai  advices  from  Melbourne  state  that  7  500 
of  wool  chiefly  crossbreds,  were  offered  at  Monday's 
sale,  of  which  ,.<HX)  were  sold.  Selection  good;  demand 
active;  pneeg  strong  and  tending  upward,  especially  on 
mebacks  and  crossbreds. 

iston  wired  on   Dec.    11   that  an  advance  of  15  to  20% 
WOk  place  at   the  opening  of  the  Liverpool  East  India  sales 

on  that  day,  on  the  better  wools  which  usually  are  boueht 
for  this  country,  including  Jorias  and  Vicaneres,  while 
medium  descriptions  advanced  10  to  15%.  Jo  ias  touched 
r'1  n'h,.,c  Vicaneres  sold  at  20,1.  and  21d..  which  for 
Jonas  a  dean  landed  cost,  Boston,  duty  paid  of  about  55c 
imingthat  the  wool  us  admitted  on  the  basis  of  a  L2-cent 
k'.  .*'"•»>  •  commended  to  the  Trea  ury  Department 

•wing  the  conference  of  appraisers  held  in   Philadelphia 
ilnirsday       Hoston    on     Dec.     13    called    attention    to 
tliat     American    buyers    were    operating    freelv    in 
ong  with    w.,r,,  04-70*   wools   up   to  $1  25,   dear,   Basis^ 
''  ,"'";1     '  Iney  closed  al   the  top  for  the  u 

''■■  m :  was  not  .0  good  as  at  Melbourne  and  Geel 

lri."  fd  on  clean  Ian, Id  costs  of  $1  20  to  SI    ;l 

'"bond  for  the  best  64-70     wool         |:  rted 

','   «'ith  g  heavily  and  Monte- 

c'"l.v  higher.      I  ,|  Christchurch,  New  Zealand 

■mp.-.n-d  with  Wellington;  r,0-r,Ss  cost  abo, 
laid  down  here  in  bond; 

■;0<-       all    super    wools,    I.  I.      Tin 

'""    '  '""""  "  lal  Bulletin"  will  say  on  Saturday,  D, . 

1     * .   _  . 
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The  following  table  shows  the  week's  total  receipts,  the 
total  once  Aug.  1  1923  and  stocks  to-night,  compare!  with 


Receipts  to 
Dec.  14. 


&C.I 


Galveston.  - 
('it  v. 

Houston 

Port  Yrthur. 
New  Orleans 
<  J  airport.  . 

Mobile HI 
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Jacksonville-.  II 

Savannah 

Brunswick 
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In  order  that  comparison  may  be  made  with  other  vears 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


(ialveston 

Houston.    Ac. 
New   Orli 
Mobfle. 

S.i\  annali 

Brunswick 

Charleston 

Wilmington  .. 

Norfolk 

N'port  N..  &c 
All  others 


1923. 


1022. 


Total  this  wk. 
Since  Aug.  1    . 


43.587 

70.154 

2.013 

12.020 

2  17 

6.145 

15.805 

"  5"  4  70 


264.183 


59.990 

1  1.763 

86.025 

3.064 

100 
3,462 
1,225 

11.239 

"  3".267 


1021. 


138.941 


3.712.068 


19.141 
4.286 

26.636 
1.615 

300 

1.85] 

1  ,003 

12.133 

9 


1920. 


113.815 


91.228 


84.647 

63.747 

10.058 

160 

2.304 

2.680 

17 


1919. 


189.842 


8.110.007 


74.489 

20.172 
3.648 
2.000 
8.975 

8.189 


1918. 
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The  exports  for  the  week  ending  this  evening  reach  a  total 

of  118,136  bales,  of  which  22,051   were  to  Great    Britain, 
14,607    to    Iran, e   ami    81,478    to  other  destination 
low  are  'he  exports  for  the  week  and  since  Am;     1    LQ23 
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200,866 


103.1  13 


i'IU 

1.41  ."• 

• 
61  ,000 
9.694 

167.147 


908.831 
924.046 
I  ,261 


.,ii  for  future  delivery   has  at    times 
.    rtainly  the  fluctuations  have  been 
decline  of  I '-•■•.  there  came  a  sud- 
iniv  ovi  the  Government  report  on 

ai    10,081,000  bales,  the  third 
...  bought  on  this,  although  It 
Besides,  they  believed 
_,,  bj  200,000  to 300,000  bales.    It  is  pointed 
wo  years  past  the  Government  has  over- 
rop  "it  an  average  close  to  300,000  bales.    On 
ihen  the  Government  December  estimate  was 
price  here  at  first  dropped  some  TO  to  80  points 
uniouncement  of  the  estimate.    But  New  Orleans  in 
bad  run  up  100  points  on  ii  and  Liverpool, 
Wh.  i  for  the  report  even  more,  or  180  Ameri- 

.  w  fork  had  recoiled  only  for  the  moment, 
big  supply  of  orders  to  sell  if  the  crop  estimate 
noo  or  above.    'The  upward  sweep  later  was  swift 
■  ::r    ]  m  ;    for  a  day's  trading.     Trade  interests 
_iit  heavily.     American  mills  have  rather  been  behind 
band  In  buying  this  year.     To  all  appearances  they  have 
either  doubted   the   reports  of  a    poor  crop  or  have  been 
daunted  by  slackness  of  trade  and  fear  of  a  buyers'  strike. 
Other  hand.  British  mills  have  bought  at  times  on  a 
large  scale  and  as  a  rule  are  considered  to  be  in  rather  bet- 
[on  as  regards  supplies  than  many  mills  on  this  side 
er.     And  now  attention  is  being  directed,  for  the 
time  -  at  any  rate,  quite  as  much  to  the  question  of  con- 

sumption as  to  that  of  supply.     The  trade  has  pretty  much 
-  mind  ahout  the  supply.    And  many  estimates  of 
the  crop  are  around  9,750,000  bales.     But  the  consumption? 
irally,    the   future   alone   can   determine   that   question. 
The  census  report    on   the   November  consumption  in  this 
ssued  to-day.     Meantime,  of  course,  the  ques- 
tion of  the  crop  is  not  relegated  entirely  to  the  background 
by  any  means.     Texas  and  North  Carolina  have  made  a  bet- 
showing  on  the  yield  than  was  at  one  time  expected.    But 
the  growth  elsewhere   in   the  belt  has  been  disappointing. 
The  Texas  yield   is  put    by   the   Government  at  4,298,000, 
3,221,000  last  year.  2,198,000  in  1921  and  a  five-year 
3,092,869.    Georgia  is  another  story.    Its  produc- 
tion this  year  is  only  590,000  bales,  against  714.098  last  year 
and  a  five-year  average  of  1,573,612.     This  is  not  cheerful 
reading.     And  although   North  Carolina  is  1,020,000  bales, 
B51.640  last  year  and  a  five-year  average  of  809,505, 
re   is  a   very  different   showing  in   South  Carolina.     Its 
yield   Is  795,000  bales,   which,  although  it  looks  relatively 
high  by  comparison  with  492,535  last  year,  compares  with  a 
five-year  average  of  1,322,114  bales.     Arkansas  is  only  620,- 
000  bales,  against  1,011,457  last  year  and  a  five-year  aver- 
Of  971,390  bales.     These  comparisons  are  typical  of  some 
other  States.     Certainly  everywhere  there  is  disappointment 
over  the  yield.     The  truth,  too,  is  that  foreign  supplies  are 
deficient.     Those  held  at  Alexandria,  Bombay,  Continental 
and  British  ports  make  this  plain  enough.     And  whatever 
may  lie  said  about  the  condition  of  the  cotton  goods  business 
where,  it  is  stated  that  North  Carolina  mills  are  for  the 
most  part  running  on  full  time  and  in  not  a  few  cases  at 
ovei  Also,    tin-    big   Amoskeag  mills  at   Manchester, 

X.  II..  are  gradually  increasing  their  output  so  that  now,  out 
L6,000  workers,  only  3,400  are  unemployed  there.     Not 
that  there  is  any  activity  in  cotton  goods  as  a  rule.     Cer- 
tainly there   is  not.     Fall  River  has  recently  had  only  a 
The  week's  total  is  only  40,000  pieces. 
Here  in  New  York  reselling  of  print  cloths  at  one  time  re- 
ly  was.   as  usual,   at  something  under  regular  prices. 
tin-  Government  report  on  the  12th  inst.  did  cause  a 
firmer   tone   in   Worth   Street   and   Fall   River.      Moreover, 
Manchester  reported  a  better  demand  and  significantly  or 
otherwise,  American  merchants  were  reported  to  be  buying 
I  voiles  in  Manchester.     It  is  said,  too,  that  both 
ia  and  Fast  India  have  latterly  been  buying  more  freelv 
ire's  goods.     Finally  there   is  considerable  talk 
about  light  weight  bales  at  the  South.    It  comes  mostly  from 
the  Carolinas,  but  also  from  Texas,  Arkansas,   Oklahoma 
and  Tennessee.     Some  of  the  bales  are  said  to  weigh  only 
4<>o  to  450  pounds.    And  while  some  predict  a  large  ginning 
in  the  next  report,  they  think  the  running  bales  will  mean 
lighter  weights  than  ordinarily.     After  all,   the  mills  spin 
pounds,  not  bales. 

I  )n  the  other  hand,  on  the  13th  inst.  prices  here,  after  ad- 
vancing,  dropped  some  70  to  100  points,  the  latter  on  Decem- 
ber. That  month  was  under  special  pressure.  It  would 
seem  that  efforts  are  being  made  to  attract  cotton  to  New 
York  by  keeping  up  the  premium  on  December  over  January. 
On  the  12th  inst.  it  was  up  to  95  points,  the  highest  it  has 
yet  reached.     But  under  the  stress  of  liquidation  on  Thurs- 


day   ii  dropped  to  50  points.    Today  it   was  i;:;.    The  eer- 

1  Iflcate  stock  here  is  close  to  70,000  bales,  as  against  a  couple 

of  hundred  bales  a  few  months  back.  On  the  L8th  Inst,  there 
evidently  was  considerable  trade  selling  here.  To  some  it 
seemed  to  exceed  i he  t rade  buy  tag  for  the  first  t ime  in  some 

weeks.  That  is.  considerable  of  the  selling  was  supposed  to 
be  for  hedge  aCOUnt.  Apart  from  that,  there  was  a  good 
deal  Of  profit  taking.  It  was  reasoned  that  after  a  sudden 
use  of  300  points  a  reaction  was  due.  Wall  Street,  uptown 
and  the  West  sold.  The  South  was  a  heavy  seller.  The 
market  is  called  more  of  a  two-sided  affair.  Pacific  Mills 
at  Lawrence.  Mass..  will  close  the  cotton  department  for  two 
weeks  beginning  1  >ec.  22,  owing  to  the  quietness  of  I  rade, 
through  the  prim  works  will  adjourn  for  only  one  week.    The 

re  argent    buying  has  been  completed   for  the  time  being 

in  not  a  few  eases.  At  Least  that  is  the  idea  heard  here  and 
there.  And  it  is  fell  thai  prices  are  likely  to  be  guided  more 
by  consumption  than  by  the  question  of  supplies,  for  a  time 
at  least.  Thai  is  the  notion  of  not  a  few  now  that  the  final 
estimate  oi  the  Government  has  appeared  and  will  be  ac- 
cepted as  conclusive  by  nine  men  out  of  ten  in  the  trade  un- 
less the  future  ginning  reveals  some  error.  It  is  a  fact  beyond 
question  thai  at  some  point  the  consumer  will  stop.  There 
will  have  to  be  a  reduction,  it  is  figured,  of  anywhere  from 
1,500,000  to  2,000,000  bales  in  the  world's  consumption  this 
year,  or  in  other  words,  a  drop  to  about  10,600,000  bales,  as 
compared  with  12,600,000  last  year.  It  is  accepted  as  axiom- 
atic that  the  carry-over  should  not  drop  below  2,000,000 
bales.  The  last  one  of  2,573,000  bales  was  the  smallest 
known  since  the  statement  of  the  carry-overs  was  begun  in 
1919. 

To-day  prices  declined  62  to  92  points,  the  latter  on  July. 
Liverpool  was  disappointing.  Manchester  was  dull.  Fall 
River  was  very  quiet.  Spot  markets  were  down,  although 
they  reported  a  better  inquiry,  especially  in  Texas.  Some 
curtailment  was  reported  in  New  England.  It  takes  the 
form  in  some  cases  of  longer  holiday  closings  than  usual. 
Bull  speculation  received  a  blow  in  the  recent  quick  decline 
of  4%c,  even  though  it  was  followed  by  a  rally  of  3c.  Much 
of  the  rally  has  now  been  lost.  To-day  there  was  a  reaction- 
ary tone  both  at  home  and  abroad.  The  question  of  consump- 
tion is  regarded  as  uppermost  at  the  present  time.  The  crop 
is  small.  The  price  is  high.  What  is  the  consumer  going  to 
do  about  it?  That  is  the  question  that  nine  men  out  of  ten 
in  the  cotton  trade  are  now  asking  themselves.  The  eon- 
sumption  for  November  was  bullish  enough,  as  announced 
to-day.  It  was  531,631  bales  in  this  country,  against  541,825 
in  October  and  579,190  in  November  last  year.  The  total  for 
four  months  is  2,04S,912.  against  2,134,259  for  the  same  pe- 
riod last  year.  That  looks  big,  for  there  is  so  little  cotton  to 
spare.  It  is  at  the  rate  of  something  over  6,000,000  bales  for 
this  country  alone  for  the  season,  as  against  6,549,000  last 
year  and  5.409,000  two  years  ago.  But  the  South  and  other 
interests  wore  heavy  sellers  here  to-day.  Final  prices  show 
a  decline  for  the  week  of  some  75  to  90  points.  Spot  cotton 
closd  at  3,1c.  a  decline  for  the  week  of  75  points. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Dec.  13  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Dec.  20  1923. 

Middling  fair 1.85  on 

Strict  good  middling 1.52  od 

Good  middling 122  on 

Strict  middling .75  on 

Strict  low  middling 1.35  oft 

Low  middling 2.73  off 

•Strict  good  ordinary 4.10!off 

•Good  ordinary 5.50  oft 

Good  middling  spotted .54  on 

Strict  middling  spotted 07  off 

Middling  spotted 1.02  ofl 

♦Strick  low  middling  spotted 2  20  off 

•Low  middling  spotted... \. 3. 49  off 

Strict  good  mid.  "yellow"  tinged.   .22  on 
Good  middling  "yellow"  tinged-.   .23  off 

.78  off 


•Middling  "yellow"  tinged 1.94  ofl 

Good  mid.  light  yellow  stained---  .  86  of! 
•Strict  mid.  light  yellow  stalned.-l.46  off 

•Middling  yellow  stained 2.17  ofl 

Good  middling  "gray" .33  off 

•Strict  middling  "gray" 86  off 

•Middling  "gray"  .- 1.51  off 

•Strict  low  mid.  "yellow"  tlnged-3.20off 
•Low  middling  "yellow"  tinged. .4. 44  off 
Good  middling  "yellow"  stained.1.48  off 

•Strict  mid.  "yellow"  stained 2.03  off 

•Middling  "yellow"  stained 2.73  ofl 

•Good  middling  "blue"  stained.  .1.23  off 
•Strict  middling  "blue"  stained.  .1.71  off 

•Middling  "blue"  stained 2  61  off 

Strict  middling  "yellow"  tinged..  .78  off       •  '  hese  graties  are  not  deliverable. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  dav  for  the  past  week  has  been: 

Dec.  8  to  Dec.  14—  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  upland 35.00     33.70     34 .50_3J5J5_ J£.60_J5W)p 

NEW    YORK    QUOTATIONS    FOR   32   YEARS. 
The   quotations  for   middling   upland   at   New  York  on 
Dec.  14  for  each  of  the  past  32  years  have  been  as  follows: 


1923 -_. 

-.35.00c. 

1922.    - 

..25.75c. 

1921  ... 

-,18.00c. 

1920  ... 

__  15.80c. 

1919..- 

__38.00c. 

1918  ... 

_-29.20c. 

1917  ... 

__30.70c. 

191fi-_- 

__18.30c. 

1915. 
1914. 
1913. 
1912. 
1911 


.12.25c. 
...  7.35c. 
..-13.25c. 
.--13.20c. 
9.45c. 


1910 15.15c. 

1909 15.10c. 

1908 9.10c. 

"n'TT*wi-*r 


1907 
1906- 
1905  - 
1904. 
1903  . 


12.10c. 

.-.10.45c. 
.--12.00c. 
.__  8.15c. 
.12.45c. 


1902 8.55c. 

1901 8.50c. 

1900 10.00c. 


1899 

7.69c. 

1898 

5.81c. 

1897 

5.88c. 

1896 

7.12c. 

1895 

8.56c. 

1894 

5.75c. 

1893 

8.00c. 

1892 

9.75c. 

MARKET    AND    SALES    AT    NEW   YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 

week  at  New  York  are  indicated  in  the  following  statement. 

For  the   convenience  of  the  reader  we  also  add  columns 

which  show  at  a  glance  how  the  market  for  spot  and  futures 


closed  on  same  days. 

Spot 
Market 
Closed 

Futures 
Market 
Closed 

SALES. 

Spot. 

Contr't. 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday- 
Thursday  -. 

Quiet,  75  pts.  dec — 
Quiet.  130  pts.  dec. 
Steady,  8<)  pts.  adv. 
Steady.  185  pts.  adv 

Quiet,  75  pts.  dec 

Quiet,  60  pts.  dec.- 

Easv  &  irregular 

Weak- 

Firm           .   .    _ 



7,700 

3,700 

600 

6,800 

7.700 
3,700 

Strong .      

600 

6.800 

18.800 

Dec.  151923.] 


But   to   make   the   total    the  comnleta   r,tm, 
(Friday),  we.add  the  item  of  f%SSZhJ?$£ijl 
including  in  it  the  exports  of  Friday  only 


TIIK    CHBONIOLE 


><;<;<) 


PUTUREfl      The 

New  \  ork  for  tl 


biffhi 


Dk.  14 — 

I -- 

Ion 
Stock  at  M 

treat  Tirit  On 

I   Hreuien 

■ 

c  at  < (eno 
.  at  i  ihent 


12.000 

127 

ino.ooo 
32.000 

2.000 
1.000 


761 

.  ooo 

ooo 

.'.ooo 

lor.ooo 

175.000 

6.000 

SI  .000 

I  t.ooo 

.",.000 
2.000 


77 


1,029 
20 
320.000 
202 

I  I  .000 
12s 
13.000 


.000 
170 
I") 

1  1.000 


Total  Continental  315.000 


Total  European  stocks  891000 
'              »ttonafl(  ,    ' 

'nailoatforEuropV  4S8.000 
jypt.Brarll  .          •       f()r  Europe     I 


!?      «2.000  ,  oof. 


.  in  Alexandri 
':  In  Bombay.  Ind 
::  In  U.  - 

Interior  towns 

1     - 


2  SO. 000 

286.000 

-l.ino.nv7 
1,178.745 

1.700 


1  ,251  .Ooo 
103 

117.000 
345.000 

1  ,083.969 
1.426.330 


totals  of  America,,  and  other  descriptions  are  a 
lee 


Total,  visible 

'  if  the  above 

'"Istock     bales.    277  000 

'»■><  ■•■  -'<>rk ''on 

"     468  000 

1       -     :,>rt  storks     ..  V         —j    ioq'mV 

I.  interiors  -       {•' 


1  ,7t.i 

'277 
.   000 

715.000 
1  ,365.036 
1.593.187 


1,000 

K8fi 
1  .  106 


.222  6.356 


D 


S.  exports  to-day". V.  11 .1. 


1.700 


131.000 
il  ,000 

■is  1.000 

•533.000 
1.083 
6.330 


206,000 


1  American 
'  Indian.  Brazil,  Ac"— 
• 

■k    

Manch    iter  stock Vi'tinn 

--  6-iono 

la  afloat  for  Europe..  111Z~_1~_     121  000 


7>02  000 

59.000 

654.000 

399,277 

1.365.036 

1,593.187 

9.722 


'.000 

364 

651 

1.010.1  15 

10    s 


"V — 

1 
I  lo 


Saturday 

- 


11 


■ 


ta.  \ij 


t  "■  ■  ■■'. . 


.\  00 

10  — 


— 


—  — 


I 


I  .->  — 

—  29.90   — 


SA..X 

i  M  tor  io 
™  so"  zL  <*  so 


mso 


-'7  70    os  27  00 
27  70    73  27  02 


. 


3,359,142  3,899,299    1.6-12.222  4.721,98: 


St.  -k  hi  Ales  indrl   .  Egypt 

.  in  Ilombay,  India " 

Total  E     r   India.  &c 

;    \-     ric 


113.000 
i.OOO 

m;.ooo 

-1.120.000 
3,359,142 


330,000 

5.000 

22.000 

3S.000 

103,000 

117.000 

000 

3(10.000 


390,000 

"18.666 

78 
47.000 

000 
30S.000 
715.000 


375.000 

3.000 

12,000 

70.  Ml  10 

63,000 


i  35.»  -\7zm  -%%  =E-2  Z 

«30c.     ,29c.     r36c      1 32c 

HNCEAnr^i  MgVEMENT   FOB   THE   WEEK    AND 

'  ,  •  l-— We  give  below  a  Btal  bowins  the 

overland  movemem  for  the  week  and  sin, 
UP  Corn  telegraphic  reports  Friday  night      Th,    i-   ,|     ' 
^e  week  and  since  Aug.  1  in  the  last  two  3  ollows: 

19 


pig- 
ling uplands.  Liverpool" 

New  York"  ' 
'•  '•!.  Liverpool 
I  envBii.  roiiKh  SOod.  Liverpool 
^^■ebfine.  LiverjHV)! 
Tinnevelly.  good,  I  j 


I.  (79.142 
1'. 
00c. 
05d. 
23.50d. 
17.50d. 
18.65c!. 


1.350.000   1.629.000   1  6 

299  4.6  12.222    1.721.982 


.210.299 
25.50c. 

13.90(1. 


6,271 .222 
10.56d. 
10.56c. 

23.50d. 
13 .7 
10.05(1. 

11.0 


,356.982 
10.15d. 


via  st.  Loufa  on  ','•,.. 

Via  Mounds.  ,    ■  ■; 

i  Q8Q 


Via  Virginia  points 

\  la   other  rout 


-ntinental  imports  for  past  week  have  born  130, 000  bales 

of  qffuSu  fiK"T  for  l923show  an  increase  from  las.  week 
IM2  ba les,  a  loss  of   770,157  from    1922,   a   decline  of 

Z}Atnm   1921'  -d  a  falling  off  of  r877^ 


13 
513 

643.159 

10   KriS 

.'si  ,310 




71    - 
sjo 


14.149 


717 

27 

11.144 

217 


■;:^:,;;;^i;™:r;f'7r"i-"" • Sssg?£ 

detail  below: 


'■        -  -  60  361 

overland  toX.  v..  Boston,  fcc 
Between  interior  i  . 

ad,  kefrom  South  i  i.v. 

Total  to  bade 

Leaving  total  net  overland  {7* 

Including  movement   l.y  rail  to  Can 

The  foregoing  shows  the  week's  net  overland  movemenl 
this  year  has  been  34  145  bales,  agair  ;.-,  i,:i!  £ f  , •  '     . 

week  last  year,  and  thai  for  the  selsoi  .,,,.„./,. 

bales         n    "    "  H,S  8  deCreMe  from  ;l  ^ar  205/730 

li . 


317 ...  16.683      256.188 

32.5  -  i65   ~531 


Motement  to 


Receipt*. 


id  Spinners' 

_  'i 'is. 

previous    year      is    8el    out  "In      »St  over^Wl^-  U 

Southern  consumption  to  Dec.  \\a  s.yooi! 

Total  m  irkete  I 
[nterii 


1    7.' 

Ark.   Helena..         71 

Pine  iinifr 

'•»-.  Alljatiy j 

At hern      ....  217 

at.i     . 7,\H 

2,01 

I  ,.'.s 
Komi-  I  27 

.■j.'ooi 

CUrk-  1   |.  ,  -.„ 

1    Oreerovood .    '      >,,■, 

77> 
I    MM     I  .-17 

">ro      ■•  77> 
•fli 

,kf.?:.-,AI"IH---    7-^-- 

'..71   , 
ihori.ii  7.72,-t 

Hl>-       7. Ill 

II  01'. 
ihvllle 

2711 
1.107 


22 

1         6^49 

II .  1  s  1 

!       30,124 

I        10.782 

I       88,188 

1       14,981 

3.004 

27,304 

I  12396 
65,218 
19,04  I 

'IS, OIK) 

16,999 

88,904 
18,062 
28,298 

1  1.1  IS 
18,68 

00,400 

2:1.611 
9.81  1 


W  to  Dee.   Ifi   i'i.-j 
Rcc, 


Ship- 


l  ,605 


•is  ,,:;, 


I'M  I .:  1 
.1.177 


10  I.  SI  7.-.  7, 


'MO 


t.l  711 
3.007 


80.41  1 

108 
1,421 


29,621 
1  16,664 

26.389 

188.967 

171,169 

83,182 

31,639 

2s, 'io.", 

66,400 

21.028 

113,248 

99,616 

■   108 

27. 'His 

-'0.1,0s 

27.119 

15,1  16 
69,1  16 


1,374 

I  ..'.VI 

1,768 

1.077 
8,628 

-I.J.-.s 

10,179 

1,043 

1 ,022 

1,900 

169 


17,948 
69,594 

•Vi.  77', 

.1.1  is 

24,868 

7.101 
24.300 


I  I 




000 

■110 


spinners'  takings  t..  n, ,-.  1  1 


s 


during  week.    aThesel 


H 


12,700 

HI.  !'.7 
.'-'.717 


32.103 


1.',. 

Movemenl  into  aighl  in  previom 

i'i"i"'i),.,-  i,- 

920  ■■       7  '    '"Jl       |)'"'     m 

n-Jffi»l?78SSn  "";      MIDDLING     COTTi 
,1'    .I;  MARKETS      Belo*  are  th.  tionsfor 

m.i.I.IIm.k   , ,,.,,, 0    ?i    Southem    and   other   principal   cotton 
markets  for  each  day  of  tl. 
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1 


1 


Mobl 

in  1I1 


I) 

1  ., 


Saturdat 


.11  no 


;U  so 

al   the  int. 

""      W.-ek      lr,():,i;     I 

than  at  tl,  T|; 

!V'!',  ■;;.:'■ "  " 


\l.\\  ORLEANS  CON'l  1:  \<    I    \i  VHKl 

inatk.-l   In,   ||„.  ,,.,,,   Ul,  k   |,.IV 


■    lay. 


rsMsiss. 


BBBBS  —^ 


;o 


THE    CHRONICLE 


[Vol.  117. 


>N    GIN- 

I  from 

haU 
iade  with  the 

1921: 

,101 
n 

791 . 

3.019,771 
L4.686 


'.1  17 


7.". 

11.7  11 

803,132 

,,899 

j.929 

68.1  12 

738.447 

170. 77S 

734.705 

280.752 

2,076,319 

15,039 

7,396 

Cotton  Tnkir>R». 
WitIi    unci    Sea»on. 


Visible  supply  Dec.  7    

ile  supply    \u:c.   1    

American  In  sIrW  to  I  >ec    I  I 
Bombaj  receipts  i<>  Dec.  13 
Other  India  Bhlpmta  t<>  Dec. 
Uexandrla  receipts  to  Dec.  I-' 
Other  supplj  to  Dec.  L2-"-6_. 


L3 


Total  supply 

Deduct 
Visible  supply  Dec. 


i  i 


Week. 


4,887,500 

07.000 

1   1.01)11 

58.000 

7.000 


4.899.772 
4,470. 112 


9,601 


7,639,961 
„  roun'db&Yes for ^923;  157J68 

I  [n  tiu.  ahoy.'  arc  1  5.882 l^l%"1 

708  ror  1922;    and  22.1s.  for  1021.     lno 

!s713tol923;  4.907 for  1922 and 2.941 


is,>n  to  n<>\ ember  11 


Total  takings  to  Doc.  14.o.. 

or  whicii  American   

or  which  other 


Si  asm. 


,104.064 
413.000 

1  10. 000 

838,  loo 

07.000 


1022. 


Week. 


5,801,896 

oi. i 

I  .000 

48, 

0.000 


10,596,185 

4,470.1-12 


Season . 


3, 700. 450 
i 

465, ) 

85.B  0 

701 ,800 

90,000 


420,630 
804.630 

llt',,000 


6,116,993 
4,598,593 
1 ,518,400 


5,707,227 

5.249.299 


457.928 
302,928 

155.000 


11.974.378 
5.249,299 


6,725.079 
4,810,529 
1 .884.550 


•Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  ^Vcst  Indies  &c 
a  This  total  omhra.vs  since  Aug.  1  the  total  estimated  consumption ,  by 
Southern  mills.  1  .ii0f,.(>00  bales  In  1023  and  1 .621 .000  bales  in  1022  ta Kings 
no  being  available  and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners.  4.511.993  bales  in  L923  and  5.  104.079  bales  in i  1922.  Of 
which  2.00.1.503  bales  and  3,219,529  bales  American,     b  Estimated. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


December  13 
Receipts  at — 


sumed 


m.l 


3    IMPORTS     \M)  I'.xrOHTS— UNITK1) 


r  domestic  cotton 


month 

ere 

Including  linters,  were 


WOR1  1' 

fomn 


_  .•  \  i-KTKN    -The  estimate  of  the  world's  production  of 
,,,','  Mimer  grown  in    1922,  as  CompUed £om 

^0%oVd°t  478  Po.mTls  ff  w'bJtet^- 

HM"1 '  ,  '. us  ye  of  1  inters  in  the  mired  States)  for  the  year 

wiDnroxKlT  20.950.000  bales  of  478  pounds 

T  ;,.,,"•  of  sp'innmg 'cot. "on  spindles,  both  active  and  idle, 

Is  about  157.000.000. 

\\T  \T  11  I'll  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  from  the  South  this  evening  denote  that 

ton  picking  progressed  slowly  in  New  Mexico  and  only 

fairly   well   in   central   and  western  Oklahoma.     Rain  and 

wet  weather  also  delayed  the  harvest  in  southern  Arizona. 


Bombay . 


1023. 


Week. 


Since 
Aug.  I. 


97,0001     413,000 


1922. 


Week. 


Since 
Aug.  1. 


28,000'3,480,000 


1921. 


Week. 


51,000 


Since 
Aug.  1. 


2,471,000 


Exports . 
from 


For  the  Week 


Grew 
Britain 


Conti- 
nent. 


Bombay— 
1923. . - 
1922  ... 
1921..- 

Other  India- 
1923.-- 
1922-.- 
1921 

Total  all- 
1923.-. 
1922.-. 
1921-.. 


Japan& 
China . 


5,000 


5,000 

29,000 

7,000 

9,000 
1,000 


5,000 


14,000 

30,000 

7,000 


30*000 
16,000 
29,000 


Total. 


Since    August  1 


Great 

Bri'ain. 


35,000 
45,000 
36,000 

14,000 
1,000 


30,000 
16,000 
29,000 


49,000 
46,000 
36,000 


50,000 
36,000 
10,000 

23,000 
9,000 
2,000 


Conti- 
nent. 


Japan  & 
China. 


215,000 
184,000 
217,000 

96,000 
76,550 
60,000 


73,000 
45,000 
12,000 


207,000 
389,000 
656,000 


Total. 


472,000 
009,000 
883,000 

119,000 
85,550 
62,000 


311,000 
260,550 
277,0001 


207,000 
389,000 
656,000 


591,000 
694,550 
945,000 


Rain.    Rainfall. 

3  days  0.60  in.  hi; 
1.12  in.  hi: 
0.72  in.     hi, 

1.10  in. 

4.72  in 


Thermometer- 

h  72     low  40     mean  56 

h  70     low  26 

jh  78     low  44 

high  78     low  38 

high  78    low  30 


mean  48 
mean  61 
mean  58 
mean  54 


0.10  in.      low  30 


Galveston.  Tex 

Abilene  .3  days 

Brownsville       4  days 

Corpus  Christ i 4  days 

—  -2<Jays 

— 2days 

Palestine 4  days 

io 4  days 

1  day 

Bhreveport  -6  days 

e.  A1j  1  <  a>' 

Bebna  4  days 

Cha-  -   C 1  day 

,  N.  C      ?days    0.42  in. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given: 

Dec. 


2.26  in. 
2.84  in. 
0.29  in. 
3.38  in. 
0.07  in- 
1.25  in. 
dry 

0.18  in. 


high  78 


high  79 
high  72 
high  78 
high  76 
high  74 
high  69 


low  30 
low  32 

low  36 
low  42 
low  29 
low  39 
low  39 
low  34 


mean  54 

mean  62 
mean  56 
mean  63 
mean  57 
mean  8 
mean  59 
mean  53 


According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
3  000  bales.  Exports  from  all  India  ports  record  an  increase 
of  3,000  bales  during  the  week,  and  since  Aug.  1  show  a 
decrease  of  103,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egvpt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


Alexandria,  Egypt, 
December  12. 


1923. 


14  1923. 
Feet. 
3.5 
18.4 
11.6 
21.5 
18.9 


Dec.  15  1922. 
Feet. 
4.3 
9.7 
16.6 
6.4 
7.9 


Receipts  (cantars) — 

This  week 

Since  Aug.  1 


290,000 
4,188,343 


1922. 


240,000 
3,934,442 


1921. 


120,000 
2,843,371 


Exports  {bales) — 


New  Orleans.. Above  zero  of  gauge- 
Memphis  Above  zero  of  gauge- 
Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge - 

Vicksburg Above  zero  of  gauge. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  fol- 
lowing tabic  indicates  the  actual  movement  each  week  from 
the  plantations.  The  figures  do  not  include  overland  re- 
ceipts nor  Southern  consumption;  they  are  simply  a  state- 
ment of  the  weekly  movement  from  the  plantations  of  that 
part  of  the  crop  which  finally  reaches  the  market  through 
the  outports. 

Receipts  at  Port*.  Stocks  at  Interior  Town*.     \ReceipU  from  Plantation* 


To  Liverpool 

To  Manchester,  &c  ____. 
To  Continent  and  India. 
To  America 


Total  exports  _ 


Week. 


9,000 
10,000 
19,000 
16,000 


54,000 


Since 
Aug.  1. 


109,584 
87,653 

164,241 
51,331 


412,809 


Week. 


14,500 

7,750 

12,500 

35,000 


69,750 


Since 
Aug.  1 


104,012 

71,538 

117,802 

101,094 


394,446 


Week 


8,000 

4,450 

14,750 


27,200 


Since 
Aug.  1. 


74,254 
56,001 
88,651 
82,166 


301,072 


This'sTa^emenTshows'th^  thTr'ecfipts  forlh'e winding  Dec.  12  were 


rsstsi 


Egyptian  bales  weigh  about  750  lbs 
.  .he  receipts  for  the  week  enc"- 
290,000  cantars  and  the  foreign  shipments  54,000  bales 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  quiet.  Merchants  are  buying  very 
sparingly  We  give  prices  to-day  below  and  leave  those  tor 
previous  weeks  of  this  and  last  year  for  comparison: 


1923.   1922.  1921.   1923. 


Sept. 

21.. 

2S_. 

Oct. 

5. 

12- 

16. 

26. 

Nov. 

2. 

9- 

16- 

23- 

30. 

Dec. 

7. 

14. 


256.747  205,404  168.787 
288.759  253,298  205,490 


1922. 


519,567 
577,954! 


1921. 


1923.  -  1922. 


600,540 1 ,037,994  334,807  334,415 
743,1601.147.941347,146  305,164 


1921. 


222,912 
315,437 


329.949  275,188  258.740  670.922!  897,6111,225,335422,917  380,561336,134 
273.052  250.881275,129  811,0881.067.5451,301,337  413,218420,815351.131 
287  213  326.020 269.084  946,192  1,186,813,1,312.699422,317,445,2881280,446 
277.177  297,539217,5991.060,0021.280.8811,380,236  390,987  391.607  285,138 

349.03  365.080 238,187  1.086.495!l,355,6531.436.173375,529439.852|294, 124 
235,  -36  294,227  184,605  1.165,368,l,408.30l!l,465,821  314,509  346,875  214,253 

.307.567.'  122  1,179 ,3331.461,019:1,520, 190321, 43:.'  304,296  224,791 

225  1,    14.773  1.484,6621.542.660  289,968  241.626  159.095 

.298.211  215,436  167,931  l,251,785;l,457,156jl,546,811i305,223  242,942  172,082 

58.801  UR.086  1,225.801 1,445.0051, 576 .304,239.52r!l46.650 145.579 
113  s I .-,  1 . 1 78.745  1 ,426,330!l,593,187 2 17,127  120,266  130,692 


1922-23. 


32»  COP 

Twist. 


The  above  statement  shows:  (1)  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1923  are  5,171,893  bales; 
in  1922  S  bales,  and  in  1921  were  3,657,166 

bale-.  _  Thai  although  the  receipts  at  the  outports  the 
past  week  33  bales,  the  actual  movement  from 

plantations  was  217, 127  bales,  stocks  at  interior  towns  having 
decreased  47, 0">ij  bales  during  the  week.  Last  year  receipts 
from  the  plantations  for  the  week  were  120,266  bales  and  for 
1921  they  were  130,692  bales. 

WORLDS  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  Bupply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Sept. 

28 

Oct. 

5 

12 

19 

26 

Nov. 

2 

9 

16 

23 

30 

Dec 

7 

14 


a. 

24 

22  % 
22  % 
23 
24 

24  % 

26 

27 

27% 

29% 

27% 
28 


a 

@     25% 


@ 


@ 


24% 
24 

24% 
24  % 


8%  lb*.  Shirt- 
ings, Common 
to  Finest. 


8.  a. 

16  5 


s.  6 
@17  2 


Cot'n 
Mid 

UpV* 


©  24% 

@  27 

@  2712 

©  28% 

©  30% 


16  5  ©17  2 

16  5  ©17  0 

16  5  ©17  2 

18  7  ©17  3 


16  5 

17  0 
17  4 
17  4 
20  2 


29%  19  4 
©     30     119  6 


©17  3 
©17  7 
@18  0 
©18  0 

©21  0 

©20  2 
©20  4 


a 

16.91 


1921-22 


32*  Gov 
Twist. 


a. 

19% 


a. 

2034 


16. 64  19  0 

16.50  19% 
17.04  20  0 
17.63  20% 

17.44  20% 
19.02  21% 
19.89  22% 
20.14  21% 
21.37  21 

19.42  20 
19.48  20 


8%  16*.  Sinn- 
ing*, Common 
to  Finest. 


s.  a. 
15  4 


@ 


20%  15  4 
20%  15  4 
21% 
21% 


©  22 

©  22% 

©  23% 

©  22% 

©  22 


@ 
© 


21% 
20% 


SHIPPING  NEWS.— Shipments  in  detail:  ^^ 

NEW  YORK— To  Rotterdam— Dec.  7— McKeesport,  450------ 

N      To  Liverpool-Dec.  7— Baltic.  200       Dec 5   11— Lacoma.  178- 
To  Manchester— Dec.  7— Merton  Hall,  897— —  ----^r---- 

To  Bremen— Dec.   11— George  Washington,   225;   Derff linger. 

550;  Muenchen,  900. .  — .-  -  -  -• — 

tv>  'Rnrr'plona — Dec.  11 — Antonio  Lopez,  200 —  --,- 

ToHa^e^Dec     10-Suffrcn,   3,2lf— Dec.    12-Waulsegan. 

75    _  

To  Genoa— Dec.  11— Luysalie,  238     

GALV°EiTof^o%^ 

To'RotiercUm— Dec." "§— No'rd  "FrfedandT "  200"- -Novr"!^ 

ToSKn-De3c8-6^ 

Maru,  8.000---Dec.  13— Texas  Maru,  11.275 

To  Hamburg — Dec.  8 — Trolleholm,  400 


Bales 
45i 

37 

89' 

1.67 

20 

3,28 
03 

65 
12,0c  J 

2,4;;l 

28,5:  ! 
4( 
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?or  .,,n.',"-.-!.^"' 

To  Go  henburg     Dec     8      Del  .,o 

HO  ,,,,     D( 

,„,    (•„„,, 

Jo   .  tec.  1]      West  Modus 

TV 

idrla     I 

1      ,^,' 

'  Wilson.^OO 
■nam-  r<>  Aix>-  Dec.  l  ; 

Total 


•^(>;i 


LIVERPOOL.-Bvcabie  from  Liverpool  we  have  q£m 

>o-n,Mat,„H.nt  of  the  weekV  sales,  s,(H,ks1,^..1;;;Vh:l!  "port" 
oftheweel  ."i^A    -v'.,r-- ™-       Dae.  7.     .-.,'-.  i  i 


»les  of  the  •.. 
or  which  American 
Ami.-!  I  i-\Dort 
For.v.ir    t><l_ . 

Of  ■   ,j   -    American""" 

'  '    import-: 

tfhich  American""" 

Amount  aflorit 

Of  which  Aincri. 


noon 

17.00(1 

1.000 

65.000 

"000 
20.5.000 
110.000 
70.000 
307.000 
188.000 


45.000 

23.000 

3.000 

66.000 

40"). 000 

2  IS. 000 

84,000 
54.000 
346.000 

221.000 


23.000 
13 
3.000 

67  i 

000 

220.000 

80.000 

10.000 
119.000 

281.000 


i. 

21.0(10 

1  1.000 

2.i  100 

483.000 

2;;. (mo 

1 18.000 
93.000 

:ill  .ooo 

210.000 


ntft/n  i 

farkot 
I 

larket, 
4 

P.  M. 


■adv. 
<  8  to  |g  pts 
1 1  ath 


63  to  33  toerjpts 
82  pts.  dec.     decline. 

Weak.  sr.-ady. 

101  to  136   0  to  12  pt3 
advance. 


Steady, 
25  to  ")i  pie 

advance. 

Steady,  2 


Steady. 

4(i  to  59ptfl 

advance. 

Weak, 


pts.  dec  t .,  >  to  15  pta 
31  pts. adv. i  advance. 


6.000 

decline. 

Finn, 

2  to  l  .I  pt* 

lire  line. 


p    •  — -      ■.  . — — . >P.     ...  ma.auv.i   advance.        decline 


Dec.   8 

to 
Dec.  14. 

■'ber. . 
January 
February 

April 

May 

^^1 


Sat. 


12 'i 
p.  m. 


12  4 
p.  in 


Mon. 


12 ).,'     i.on 
p.  tn.  p.  m 


d.      a. 
-  119.53 
20  3  ' 

.  20  a 

..  20.3 
..  20.2 

• . 17  98 
17  27  Ifl  80 

. .  ia.5 


d 

19.00 

19  (10 


Tues. 

12'^    4:00 
P- m   p. m 


d 
18.4 


18.9s 

19  01,1s  17 
Is  '0  is  pi 
IS  ss  18.37 
18.80  Is  80 
'7  96 
17.5317.10 
16.22  i 

I .".  Lfl 
14.83 


Wed. 


!-">     4:()(, 

i>.  m.  p.  in 


<t.       d.        d. 
19.12  19.63 
19  12  19.82  19  11 
19.0M19.57  19  31 
19.10  19.58  19  81 


Thurs. 


12K     1:(H. 
P.  m.  p.  in 


10.0ai9.48 

■HI   12 
19.29 
18.54 

17  CI  17  98 
16.3  i  i 
15.64  16.89 
16  28  15.53 


19.21 
19.16 
19.02 
18.67 
17  72 
16.82 

15.26 


d 
20.73 
20.69 

20  hi 
20.59 

_'ii  48 
20  II 
20.21 

l 'i  88 


d 

20.21 
20.17 
10.16 
20  05 

20  mi 
19  B2 
19.47 


Fri. 


12        4:00 
P.  in   p.  m. 


d. 
19.93 

19  s: 


il 
20.09 

il  07 


18  92 
18  67 
16  30 


BREADSTUFFS 


19.81  20.04 

19  6S 

19  '  l'l9  92 
19  16  19.79 
19  1019  ii 
IS  I  5  I s  Is 
16.6717  02 
1  ">  9fl  16.30 
15  60  15.94 


,,  ,,...,        ,       ,  Friday  Wight,  Dec.  1  i  1923 

■   "in   ..hi,   uh.-at    (1, •<-Iiijiii-      Something   of   year-end 

,.,.;;'    ,     all  been  large.    Much  flour  ha .still  to  be 

"•' "  ■""l  """•'    foreign  demand   is  ||Khl       Mi,,, 

--  S  '^fZ  new*  'MS.  ^n^n! 

-"i!',?''  "|    :vi!!l    ''«   ''    markets    lower    in    both    the 

'       '  V       <  ;ii"'  *  '"""'«.  n  marked  drop  in  Buenos 

"d  world  S  Slip,)    ON.  ii   Is  -.,i,|    ..,.,.     ,;,,    i       .. 

ar  .     i  \H  fMinr.no    i      7  ,         '  '  down 

IMim  .mi    I,  th 

'her..  «■  '    '•■!M,n"   ' 

!""     H     »■>-    '"lIMliTlilihinivil     | 

,,,hV »"M»..flM,ml,.,l  wheal   In  - 

'•""•••I  M-i   lo  iu,o.  on    he    0th  I. 

2T   ,      '•'nsllsh  markets.     W  nn  peg  sold   I  ,  ■i,i 

^uldatlon  in  general  was  large.     Huyine  on  talk  of 


I^J^y  •;■; not  large  enough  to  be  a  tell 

purposes  had  Uttl, 
"<  anusuallj  arge.    The  k 

ally  reported 
winter  state  of  dormai 

:;::::■;,:     :,:■„- 

I-""]  advanced  on  th.-  i:;i,  ;,..-     ,.■ 

n  crop  estimates  as  follows :    v 
1,800.000  bushel 

-:  lunun,  (),,r  weU,  despite  the  dryness    „ 

v .  :;.s"?,,I,,vr. Iisj!-V''- wi" »»"-"»<-d.-r:,».h  i 

year       he  Railroad  Department  estimated  the  wh" 
n    Southern   Australia    last    month   at   •:-•'...  <H  .    , 
:— "hairs  Argentine  agent  SStod  ttat^^deS^S 
to  wheat  through  frost  In  the  s.mth  U  .„••  "' 

Peusated  for  by  ,.  ielda  S^S    tJTwSS?,  a?. 

car^oof7^°rWha,t  1,,,m-r-     ^don  cabled  £?U 

[  1,:."'":  f^Wing  tt,,-'-'""-i-  of  Russia."  Th,  i  . 
Mil  ei  on  the  crop  outlook  Bald:  "Winter  wheat  is  i,,  ,., 
erally  fair  condition.  Complaints  are  toe f«St5id  t  h,  " 
cate  any  Important  injury  to  the  crop  as  ,  whole  Favorahip 
rains  have  fallen  in  yarlous  portions  of  the  belt  covert!^ 
);■';•-•'„.  uhiie  snowfall  in  some  sections  Ss^TefeJ 
more .benefichii.  Growth  In  the  Southwest  has  ,J,  ;  ' 
rfftedbj  a  seasonable  decline  ii  ,re."  Uterbn  cash 

markets  grew  stronger  and  Minneapolis   rose   lUc.     SS 
^dd  .^Werable  comment.     Good  milling  whea^  U    H- 
I.'-":1   r",,,,    rather  ^rce.     To-day  -   declined    with 

offerings  larger  and  long  liquidation  heavier.    Cables  were 

v,';lk;    L,vefP lull.     So  was  Buenos  Aires    despTte  thl 

recent  reports  of  heavy  rains  In  Argentina.    UveiJSS leJ£ 
eiallj  was  a  wet  blanket,  In  spite  of  the  small  world  shin 
merits  to  Europe  aside  from  those  from  Canada  and  Russia 
^ft^.aWpped  this  week  only  633.000  bushels,  mosti" 
'".i/i  .     Australia   shipped  only  280,000.  of  which   nsn'ooo 

went  to  other  than  European  markets.     I mber  deliveries 

on  contract  at  Chicago  were  146.000.     UrgerTllverles  aS 
.M,,rf,"Tl-     ,f,!s  ""'■  ,;  eiPts  were  not  np  to  expect" 

aona    Bu    this  fad  had  little  or  no  m:,,.    Tired  holdere 
let  go.    Net  changes  for  the  week  show  a  decline  of  %  to  l ' ,-: 
DAILY  CLOSING   PRICES  OP  \viir\r  i\   NFW  vork 

WO    2  re,, 

DAILY  CLOSING   . -kicks  ,,,,  „,„,, 

.;.r,,elhervi„,.|evt„r,.,s    ,n 

Indian  corn  declined  early  in  the  we. 

:;.7i;:;;;iw  *™  «       *i*Me  supply  „„ 

week   1  <,.,o.iio...  against  an  Increase  In  tl  |nst 

*;^°0  bushels,  against  11.336.000  bushels  a  But 

"'  receipts  were  Increasing  at  prh  .  .... 

^resting   point      December,    to  ^ 
weakness    Hedging  sales  told  on   tforth  Cai              f     did 

salls  al   <  hi                                            Persistent  ,8  i„ 
^asheorn  was  a  sore  point,     it  finally  hr 
liquidation.     Decatur.  111.  wired  on  the  I 
or  four  days   rain   has  el 

p°rn.     More  water  than  usual  standing    ,,  tl  n,e 

•'"'"  ,iM    ? '  Iltlon.     -i  lMv 

ather  Is  hard  on  corn  ,rlv 

n  hot  and 
ouldy  are  plenl  \ii, „..,,-  ,     pathe" 

''"'  curing  of  corn. 

ccellenl    pr 

eountles    wl 

no  unriPNltn 

In  the 

n  .. 

.in  I 

111.!    nil 

I 

and  iipoi 
Mon.    <•' 

ri'<'i>l nf  j        r. .  .  i  .  , 


•>6 
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to  be 

I        ,.N    IN    Nl  \\    VOf 


IN     (1IICAGO. 
71 


ir. 

.ml 
lllli   inst 


other. 


N      I    I     11 

M 

-1    ' 

i  vv  j,],  ,,[]„••  though  also  be 

ime  active.     A 
counted 

bushels  '0  m  ,,1(' 

-     m  ,,nu   18,057.000  bi 

If  the  supply  Is  de 
iboul  crosses  off  the 
Cerings  fell  off  and 
si 


'I  he  exports  from  i  be  sev<  ral  seaboard  ports 
Saturdaj  .   Dec,  8  1023,  are  shown    in 
sta  tement : 


for  the  week 
the   annexed 


-  sfrom — 


On  the  11  -  -  true,  orrenngs  ien  u   *uu 

•  bul  ih.v  closed  easier.    St. 
ut   sections  come  reports  oi 


i» 


New    York 

Portland,  Mo 

Boston     

Philadelphia  . . 

Baltimore 

Norfolk     

Newport    News 

i  trleans 
Montreal 


Total  week  1028 
Week  1922 


487,000 
562,000 
718.000 
237,000 


824,000 
8,24  1,000 


Bushels. 


7.77  I, 523 
0,792,412 


52,000 


Flour 


Bands 
198,968 

1  .01)0 

1,000 

19,000 
2.IIOO 

8,000 
63,000 

171,000 


Oiils. 


Bushels 
188,468 

74,000 

"20,666 

30,000 


62,000  463,953 

I, OSS, 362  '352.800 


1.000 
103,000 


Bye . 


Bushels 

207,746 


22,000 

305,000 


411,468     534.746 
461,060  1,067,980 


Barley 

Bushels 
181,678 

65,000 

45"666 

17,000 


73,000 


Fens. 


Bushels. 


381.578   - 

235,264' 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1 02:5  is  as  below: 


54H     5*H     54M 
11  Ti  RBS    IN    CHICAGO 


,    OP    OATS 


- 


Tins. 


Wed.   v 

1  some  cases 


sag- 


13  .     43* 

grain  prices,  in 

lerican  visible  supply  increased,  too,  last  wee,; 

a  decrease  lasl  year  in  the  same 

Is.    The  total  is  now 

...  18,266,000  bushels 

s---  oand  has  fallen  off  as  usual  in  a 

Nothing  was  heard  early  in  the  week  of 

■xport  demand.     There  were  reports  thai  a  small  carp. 

had  Norway.     To-day  prices  were  somewhat 

a  slighl  advance  early  in  the  day.    For 

tl,.  ;  decline  of  :;i  to  H^c 


o  9,500,000  bush- 
against 


Flour. 

Wheat. 

Corn. 

Exports  for  Week 
and  Since 
July  1  to — 

Week 
Dec.  8 
1923. 

Since 
July  1 
1923. 

Week 
Dec.  8 
1923. 

Since 
July  1 
1923. 

Week 
Dec.  8 
1923. 

Since 
July  1 
1923. 

United  Kingdom- 
Continent -- 

So.  &Cent.  Amer. 

West  Indies 

Brit.  No. Am. Cols- 
Other  Countries.. 

Barrels. 

93,598 

320,995 

7,000 

21,000 

il~360 

Barrels. 

2,175,492 

3,815,197 

122,000 

404,000 

338,915 

Bushels. 
2,402,808 
5,239,715 
40,000 

92~,66o 

Bushels. 

46,947,590 

76,067,876 

325,000 

7,000 

764",  586 

Bushels. 
52,000 

Bushels. 

641,026 

262,000 

46,000 

505,000 

49,000 

6,000 

Total  1923 

Total  1922 

453,953 
352,800 

6,855,604 
.  6.701,127 

7,774,523 
9,792.412 

124,112,052 
177,863,002 

52,000|   1,509,026 
1,082,362150,668,558 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday,  Dec.  7,  and  since  July  1  192o  and  19^, 
are  shown  in  the  following:  


I)U,  ,  [CES  OF  RYE  FUTURES  IN  CHICAGO 


Mon.    Tups. 
ery  in  elevator.cts.   68         67K     67J4 
ivator <4  s     74  H     76n 

'owing  are  closing  quotations: 

GRAIN. 

New  York: 

,fo.b. 121H 

-th'-rn 137M 

No.  2  ban)  wlnl  r,  r.o.b 121M 

No.  2  mixed 8054^ 

low 90M 


Wed.  Thurs. 

67  H     68 

74        74 


Fri. 
67 H 
73  M 


Oats:  .,,, 

No.  2  white 54^ 

No.  3  white 53 

Rye,  New  York: 

No.  2  c.i.f 78^ 

Barley,  New  York: 

Malting <6@81 

Chicago --- 60@76 


Wheat. 


1923. 


North  Amer. 
Russ.  &  Dan 
Argentina.  .. 

Australia 

India. . 
Oth.  countr's 

Total  . 


Week 
Dec.  7. 


Bushels 

11,498,000 

2,048,000 

1,014,000 

672,000 

88,000 


Since 
July  1. 


1922. 


Since 
July  1. 


Corn. 


1923. 


1922. 


Week 
Dec.  7. 


Bushels.  Bushels.  Bushels 
198,173,000231,100,000       107,000 

19,278,000  3,223,000  1,640,000 

42,695.000  42,490,000  1,512,000 

17,544,000  10,420,000  

12,048,000  1,828,000  

1,584,000       629,000 


Since 
July  1. 


Bushels . 
2,186,000 
7,954,000 
63,274,000 


14,204,000 


1*390000  991  322.000 289. 121. 000    3,888,000    87,618,000 


Since 
July  1. 


Bushels . 
52,873,000 

3.576,000 
63,496,000 


3,365,000 


FLOUR. 


Rye  Hour,  patents $4  00@$4  50 

Seminola  No.2med 6  45®   6  65 

Oats  goods 2  72H®2  82H 

Cornflour 2  15®  2  25 

Barley  goods — 

Nos.  2,  3  and  4 3  50 

Fancy  pearl,  Nos.  2,  3 

and  4 6  00 


Spring  patents $6  50 

iring .5  25<|    5  i  5 

5  15 

6  10 
6  00       6  50 

4  7 '■><■'!    5  25 

icy  Minn,  patents...  7  25'"    7  85 
"mills 7  20®  . 

The  statements  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 

ce  Aug.  1  for  each  of  the  last  three  years  have  been: 


The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Dee.  8,  was  as  follows: 

GRAIN  STOCKS. 

Oats. 

bush. 

681,000 


Receipts  at—  .     Flour. 


Wheal . 


bbte.lMlbs.  bush. 60  lbs 


64,000 


Chicago 193.000 

Minneapolis.. 

Duluth 

Milwaukee... 

Toledo 

it 

Indianapolis.. 

uia 

Peoria 

Kansas  City.  . 

Omaha 

St.  Joseph... 
Sioux  City... 


98.000 
43,000 


238.000 

2,356.000 

966,000 

31,000 

34.000 

27.000 

517.000 

20,000 

1,057.000 

-175.000 

175,000 

33,000 


Corn. 


bush.  56  lbs 
2,175,000 
817,000 
741 ,000 
618,000 
112,000 
94,000 
547,000 
517,000 
634,000 
519,000 
568,000 
210,000 
229,000 


Oals. 


Barley. 


Rye. 


t>ush32s.  lb 

1,331,000 

648,000 

321,000 

484,000 

40,000 

38,000 

76,000 

528,000 

217,000 

268,000 

354,000 

82,000 

84,000 


>>ush  ASlbs  \bush.56lbs . 
234,000         37,000 


Total  wk. 
Same  wk. 
Same  wk. 


'21 


504.000 
664.000 


7,188,000 

10,483,000 

7,481,000| 


7,781,000 
6.991,000 
7,500,000 


4,451,000 
4,545,000 
3,117,000 


346,000 

37,000 

205,000 

2,000 


61,000 
104,000 


2,000 


262,000 

180,000 

27,000 


5,000 


Wheat. 
United  States—  bush. 

New  York 853,000 

Boston 3,000 

Philadelphia 822,000 

Baltimore 1,168,000 

New  Orleans 272,000 

Galveston 693,000 

Buffalo 5,125,000 

afloat 1,546,000 

Toledo 2,148,000 

•■        afloat 194,000 

Detroit 27,000 

Chicago 18,252,000 

Milwaukee 433,000 

Duluth 4,188,000 

Minneapolis 16,855,000 

Sioux   City 223,000 

St.  Louis 1,764.000 

Kansas  City 12,247,000 

St.  Joseph,  Mo 1,053,000 

Peoria 60,000 

Inaianapolis 500,000 

Omaha 3,645,000 

On  Lakes 107,000 

On  Canal  and  River 369,000 


Corn, 
bush. 
29,000 
11,000 
25,000 
32,900 
142,000 


427,000 

121,000 

84,000 

30",666 

1,014,000 

311,000 

228,000 

80,000 
118,000 
242,000 
392,000 
149,000 

17,000 
280,000 
318,000 
290,000 


16,000 

214,000 

90.000 

94,000 

1,592~,666 


471,000 

69~,666 

2,920,000 

1.642,000 
744,000 

4,797,000 
596,000 
326,000 

1,520,000 
185,000 
270,000 
239,000 

1,447,000 
94,000 
50,000 


Rye. 

bush. 

667,000 

5,000 

68,000 

118,000 

28,000 

92,000 

1,327,000 

1,256,000 

28,000 


19,000 

1,593,000 

309,000 

4,764,000 

7,369,000 

20,000 

16,000 

153,000 

5,000 


123,310,000 


Barley- 

bush- 

247,000 


3,000 
4,000 
2,000 

586,666 

346  000 

4,000 


253,000 
186,000 
238,000 
824,000 
16,000 

3,00 
495,00 

6,000 


4,000 
261,000 

164,666 


124,000 


Total  Dec 
Total  Dec 


8  1923 72,547,000 

1  1923 71,808,000 


4  340,000  18,047,000  18,266,000 
9.690,000  18,686,000  16,904,000 


991,000 
831,000, 
533,000 


511,000 

1,530,000 

376,000 


Since  A-ig.l— 

..    8,220.000  200,260.000   88,781,000109,007,00020,945,00015,312,000 

U-«;, 152.000119, 806,000!  98,017,00018,774,000  21,936,000 

...    8.949.000206.651.000  127,883,000!  92,498,00013,192,000    9,720,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday,  Dec.  8  1923  follow: 


Receipts  at — 


Flour. 


Wheat. 


-- 


New  York. 
Portland.  Me. 
Philadelphia.. 
Baltimore.  . 
N'port  News. 

Norfolk 

New  Orleans  * 

Galveston 

Montreal 

Boston 


Barrels. 
410,000 


Corn. 


Oats. 


Barley . 


Total  Dec.  9  1922 33,516.000  11,336,000  32,130.000     8,757.000 


3,337,000 
3,123,00" 
2,700,00 


York,  351,000  bushe 


Note.— Bonded  grain  not  included  above:  Oats,  New    „._,_._ 
Boston,  64,000;  Baltimore,  7,000:  Buffalo,  468  000;  Buffalo  afloat .915,000.  DuUth. 
2  000;  total,  1,807,000  bushels,  against  1,769,000  bushelsm  1922 
York,  352,000  bushels;  Boston,  35,000;  Duluth 


Barley!  New 

30  000;  On  Lakes,  106,000;  total, 

6M.0bo"b"usnei8.  against „l,473;p00 \bushels  ta;9M.  ^Wft^^ewjory  gO^OM 

3,056,000; 


bushels;  Boston,  1,306.000;  Philadelphia   2,304,000;  Baltimore 

8  178  000;  Buffalo  afloat,  255,000;  Toledo  afloat,  1,665,000,  On  Lakes 

total ,'27 ,032 ,000  bushels,  against  28,739,000  bushels  in  1922. 

Montreal  a"        1,388,000  19,    '0     1,345,000 

Ft.  William  &Pt.Arthur.l5,036,000  Hon '2™ 

Other  Canadian 10,497,000  3,929,000 


214,000 
671,000 
535,000 


Total  Dec.  8  1923 26,921,000 

Total  Dec.  1  1923 30,383,000 

Total  Dec.  9  1922 25,929,000 

Summary — 

American 72,547,000 

Canadian 26,921,000 


19.000 

20,000 

903,000 

4,340,00 
19,000 


8,726,000 
7,421,000 
3,748,000 


1,420.000 

1,383,000 

445,000 


18,057,000  18,266,000 
8,726,000     1,420,000 


274,000  ! 
811,000) 
1.016.00C 

2,101,00t 
2,144,00(  I 
2,672,00(  I 

3.337,001  I 
2,101,001 


Rye. 


56,000 

56,000 

3,000 

2,000 

i 
28,000 


Bushels 

3,339,000 
437,000 

1,158.000 
796,000 


Bushels. 

60,000; 


29,000 

8,000; 

1,957,000 

375,000: 


13,000l 
29,000 


201,000! 


Bushels 

592,000 

74,000 

77,000 

4,000 


Bushels. 
131,000 
65,000 


Bushels. 
760,000 


23,000 
5,000 


40,000 

973~,666 
29,000 


114,000 
1,000 


12,000 
2,000 


3,000 


Total  wk.  '23       657.000      8.099.000         231,000!     1,789,000       311,000 


777,000 


Since  Jan.1'23  23,387,000 260.804.000'  37,281,000   39,471,000  16,566,000|34,072,000 

Week  1922...       786,000  o         847,000,        801,000J      269,000       827,000 

Since  Jan.1'22 25,070.000 281 .744  000141,531,0001  66,545,000l16,746,000! 45, 451,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 


Total  Dec.  8  1923 
Total  Dec.  1  1923 


...  99,468,000     4,359,000  26,783,000   19.686,000     5,438,00 

102,191,000     2,710,000  26,107,000  18.287,000     5,267,00 

Total  Dec.  9  1922....  59,445,000  12,239,000  35,878,000     9,202,000     o,372,UU 

AGRICULTURAL  DEPARTMENT  REPORT  ON  COT 
TON  ACREAGE  AND  CONDITION.— The  Agriculture 
Department  at  Washington  on  Wednesday  of  this  wee 
(Dec.  12)  issued  its  report  on  cotton  acreage  and  conditio] 
as  of  Dec.  1,  and  the  following  is  the  complete  official  te.\ 
of  the  report: 

UNITED  STATES  DEPARTMENT  OP  AGRICULTURE, 
Bureau  of  Agricultural  Economics. 

Washington.  D.  C,  Dec.  12  1923,  2  p.  m.  (E.  1  ■)■ 
The  Crop  Reporting  Board  of  the  United  States  Department  olAS 
culture  estimates,  from  the  reports  of  its  correspondents and  V*™?^ 
ticians,  and  from  the  present  advancement  of  picking  and  gmmir^confflaen 
in  connection  with  actual  ginnings  to  Dec.  1  that  the  total l  pi  ><  }«l«°°j 
cotton  in  the  United  States  for  the  season  1923-24  will  amount  to  4,o^ 


Die.  15  L9i 


^^u^V^^^^-m^^or 


THE    CHRONICLE 


'.'<;;:{ 


i. 


■  I  lor  191* 


£or, 

bal.-s.  and  f.>r   ifl  . 

flTB  iv  u-   1910  to   I'M 

•     ■-    ,     •    ■ 

romthes 

in    ,     '     ,  I'.    -'  •'•II'-     n    [••  •! 

186  cents  In  1916 !'s,n  !«*.»  ■ 

Thee.tlm.ted  production  in  1928,  wW, oompartoora.  -• 


•< 


Virginia 

":  Carolina 
riorld 


-M.I- 

5,000 


Ai.h V  ••..-'vooo 

Alabama  ......  >\,:  r,-n  ..,., 


Loul- 

s 

Arkansas. . 
Tennessee  , 


Arizona 


000 

17  1  360.000 

-  105.072.000 

54,947.000 

-  290.646.000 

-  a23.422.000 

39,7. 


Aiif.th7^ ou./oo.uuo 

All  others. c 17,,. 


50.000 
1.030,000 

1,000 

600.000 
61 
5.000 

'.000 
220 
II  " 

630,000 
■49 

83.1 

:s7.ooo 


1932 


26.515 

851.640 

12.535 

71  1.998 

35.021 

1,498 

B89.273 

1,274 

3,321.891 

1,011,467 

390. 

1  19,0  10 

637,419 

D38.243 

46,749 

19,310 


1 
1917   1921 


sir 
I    •-'-Mil 

-'J,  14.; 

96o,n;:f 
,180 

971 

301, 160 

67,163 

1,936 

58,11., 
67,137 

7.71.-, 


28.8 
31  8 

:<o  :i 
30.4 
81.9 

33  .', 

33.0 

34  0 

31  0 


34  ii 

-'■1  I 
^i  o 
23  :. 

a  i .-, 
3]  .-, 

30.0 
25.0 


SSSaS      -sets -km 

u-    i    o  ?BO?  REPORTING  BOARD  ' 
Appnv  X   A.  Schoenfeld.  Chairman:      BUAKD- 

The    W66k    C*n(lin«»    r>nr*      r  i      _  . 

seasonably  high  t.mn.,.ratl/r;    n1",!,^;.:::;;1;:'^::1  J*  a  continuation  of  an- 
il States  •,       ,.,  .  :,"' ,         """s  "'  the  country,  exceot  In  th« 
area.     It  was  «Sy  warn  fnl  ^»°r  '"  ""'  «»ttMni  and   |'  '!, 

J**™        u .. ,;,::,  ;;.   ,.r^, '  ;•.  «**«?  ->  the  north,-™  <;,-,    Pffi 

degrees  above  normal,  andSI£  fro^?h«  T^m!  '"."ms  were  more  than  ■" 
ward  where  the  weekly  m;       '  '     "l^,"  n'Lf1""  ■'""'  Ohio  Valley  east 

■ana  average,     it  wis  co, '      EhMuthS  V   '*!  '  g  degrees  above  1 hi 
much  warmer  the   latter  par     i    ,ki       iiw        "'  bv-m">"-  of  the  week,  but 
•My  above  normal.     Th  s  m\    '-  ■ » ,7        ,av,'r;l-<-  temperatures  contider- 
ber  for  the  season        ,    .   '„  ',  '     S'YM   consecutive  week  with  warm 
reshigC  than   t  ,  r,„    M      <>„   r.'f"    Ws-   ««'"1   '"<•  f'f.h    w 

Mountains.     The  li      ,,,  ,>'     -r'11  and  Northern  States  cast  of 
,?  r'"""  Position f?t  has   ,  • ,     f.  '",  w'';' '  h"r  <*tended  southward 

po freezing  temperatures  »f  ,         '     ''  for  several  weeks,  except  that 

'ral  districts  west  of    h     K,  -Lv  Tt'  Par's.  of  the  ()1"'»  Valley.     In 
than  normal  kj    Mountains  the  week  was  4   to  7; 

ge  V':I'--:V;:;^S^;^^^  --';;;^hrou,h,,ll,   the  South  and  in 
tnt   '  ion.     Little  or  n  o  nr ■',  i,,i ,    ,•""    Mississippi   River,  except   L 

north,,-,-,  Plains  and  the  south  Paffi^*^^^  "V""  centS  and 
h<  ii)  along  the  north   Pacific  coast       t  ,     M'"""^  bu<  the  amounts  were 
'  •'  -'i..|  southern  Koekv  Mountain    ,r  m"  consWerable  snou   in  the 

■fvy  in  eastern  New  Mrxona  "i    ™t   ""'  an,'.""'«*  '>«'iiiK  especially 

feUln  northwestern   Kansas  western  U-xas.  wnlle  from  3  to  s  Inches 

tru,^ai;:jl^r;!ar^;.r:;;-tv;u/;;r;l!;;(^;Hhern  state, „ 

d-stil]  duri„«  n,orh  of    h,    w.  l-  -r',rf;'r,n  w,,rk-  ">"v"  was  largely 

11   rain  in  much  of  F  ori/l'  rk  '"  "1;mv   Places.      There  r,     t 

oontiu I  ,„  i  „'  ■,'         ''  n  i'  ,"|;'";1"  fetation,  but  droughty condl 

moLsture  was    i  „       'f™  Pu°rtIo.ns  of  the  Peimwul.     The 

'     Ulantlc  state,.  M,i    '.';,".;""  '""I  hardy  truck  In  the 

-W  he.,,,  have  fuUy  replenished  tSshortlSenrwJZ  '■"  ,':',vv  r;ii"^  '"  "'" 
llier,  was  some  Interruntlon  i, ', :'   ,rl  '-' ' '>r  u.,ter  in  that  area. 

«.  but  In  c^tralMdnovlth^™^*^  ,h"  ,)hi"  Galley  by  fre- 

^weather  gave  „,n<fu  ,»  "\  ery  '[  VZZ  I  l^U,Vi  ,S,:,N*i  '""mil,!. 
Th«  ground  Is  mostly  rree  from  s,„  w  io  ,"  r,r,;'"  """I"'"-  operations 
i      '    '  generalh    onfro^n      !,    \    ,-  ,        "' ",,,'r"    ""'"'r    '•;iK"" 

'lot- tig  ihe  week      ti„.V.    .  Michigan  where  some  Dlowlno 

ire.  i„  the  ,  ,r       r.,,.  r   ■ 's,"1Ter;'  ",-  U"'"  hl"'-1"1-'1  '•"•  w^tor 

ornla,   wl severe  rVo  "  mols<  till  nwxled 

;    "-IV  to  citrus  frui   s  in   ,!,.•  S-  n    \'  '"''■"rr',"1    in    "■"■'-   "f  Hi" 

"  bwierfcJal  for  wtaSr ramre inlfS^0i9U^,  V'""v'      Ratna  ■'""' 

'""''"""•i  '"""'  "'  the  far  Southwest,  bul 

^wTn^Veat^uTuVL^^ ' —  in  .he 

iMdHhow..,!  Improvement  in  SSff    "  S**f  •aturfactory  growth 

,""»->  yfavoAwo       Th!  '"  '"  lltlon.  with  the 

"ir. here,,,,,,, |;,|rr,7r„        '  '"    '  r,>"  »  • -'lor,,,.,  ,„  i„   K 
'  .1  and    louth  ",','";  ■"■'■"/. T  the  State. 

,:,\  "'""•'",'   «ll  neflei.,1    ,,, 

'•'"••"todwheaTand  other  r»n0portOd    "'"'"    ,n-"lv    locnlltle 
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'■  '     <....;.."..,         ■  ..f  Missouri  i.ntaj  overruled  s  motion  tor  a  rehear 

„ce  In  deciding 

The  decision 

the  majority. 

,1  .Justices  David  K. 

Ir.   White  and 

,,,  ,„  express  the  minority  opinion 

,-  t.>  a  nlng  Ordinance. 

J     I  n  the  si      : "ton  li  Hi"    ■•llH-onhiiruce 

property  tor  a  public  use  with- 
[3fm  a  reasonable  exerctee  of  a 
'    »JU  confiscation.  pt.ro  and  simple. 
.1,1  be  overruled. 
Jut:  Opinion. 

•  '""  V1:1':  V'  ;:,!         ,1,;^.    TOe  report  covered  the 


Hue  yearly  on  April  1 
,  and  $48,000,  1946. 


I'mm-h  misunderstanding.     The  report; 
the  Uiterpleaders.     It  follows. 
I  undertook  to  state  (and.  did.  1 


think)  that 

'.'"  ShltbnrWate  w%2& tt 
^use1"  ffi  „;;:^;,:l' o.^ituVur^otn^ederal 

the  Kansas  City  ordinance  whlchl  n 
^cSirVtad  reached  tfie  limit  of  the  tow  in 
in  such  ordinances  provided,  ^as  a  put 


.i  •  •  1 1  >• 
the  sorting, 


I 


iStf^flSfffi^^tfpSil-  Power  certainusesrf 


rohfbited,  'without  compensation   as  in  the icase 
but  Igfurther  held  that  the  lawful  J^*  t^Pgperg 

This  because  the 


of  nu:- 

Su!  ricterand  The"  value'  dSSbyed  or  parUaUy 

r„?ss5  oV'Sssks  ££&**  for 

irinL-  i,ri^  ,t.-  nrorwrtv  for  a  public  use  without  compensation,  and  lor  tnat 
■00 


AMADO  SCHOOL  DISTRICT  NO.  3  (P.  O.  NoKnIe»),  Santa  Cruz 
County,  Ariz.     BOND  10,000  6'      coupon  school  bonds 

.1  ,,„  !>,.,.    |      v     117    ,,    |089     were  purchased  by  tho  U.  S.   Bond 
Denver  at  par.     Date  Oct.  l  1923.     Due  Oct.  I  1988. 

ANAMOosi  .  MoH.nrj  County,  No.  DA.— CERTIFICATES  NOT 
YET  {WARDED  Tho  t3  100  79,  certlflcatee  <>f  Indebtedness  offered 
on  Nov  80  V  i  iv  p  2347  hare  not  been  awarded  as  yet.  Data 
Jan.  i  I'.'-'i.     Due  July  '  ' 

ANCHORAGE  GRADED  SCHOOL  DISTRICT  (P  O.  Anchor!,*.), 
Mf.-rnon  Countv.  Kv       BOND  OFFERING.      Proposals  will  be  received 

by  WO    I«»d?  Dtatrfci  Treasurer,  until  Dec.  15  for  $46,000  6'       cl I 

bonds.     I  nt .  .i.-i)      Due  In  20  years,  optional  on  any  Interest  bearing  date. 

ANN  ARBOR  SCHOOL  DISTRICT  (P.  O.  Ann  Arbor)  Washtenaw 
County.  Mich.  BOND  SALE.— The  $150,000  1  '  < ,  school  bonds  offered 
,,,,  p..,.  [2— V  117  p  2505  -  were  awarded  to  otis  &  Co.  oi  Cleveland  at 
99.50.  a  basis  of  about  1.53%.  Date  Oct.  1  1922. 
as  follow  83.000,  1843;  $48,000,  1944.  $51,000,  194 

ANTLER.  Bottineau  County,  No.  Dak.-  -CERTIFICATES  NOT  SOLD 
The  $2,000  7'.  certificates  <>f  Indebtedness  offered  on  Nov.  17  (.v.  117,  p. 
2132)  were  not  sold. 

ASHLAND  CITY  SCHOOL  DISTRICT  (P.  O.  Ashland),  Ashland 
County,  Ohio.— BOND  OFFERING.— 3.  L.  Grlndle,  clerk  Board  of  Edu- 
ortlon.  will  receive  sealed  bids  until  1  p.  m.  Dec.  22  tor  $96,000  5 
coupon  school  bonds.  Denom.  $6,000.  Date  Dec  15  1923.  Interest 
K  &  \.  Due  $6,000  each  six  months  from  Feb.  1  1924  to  Aug.  1  1931, 
Inclusive  Certified  check  tor  5%  of  the  amount  ol  bonds  bid  for,  payable 
to  the  Hoard  of  Education,  upon  some  solvent  bank,  required. 

HON l>  OFFERING.— >3.  L.  Grlndle,  clerk  Hoard  of  Education,  will 
receive  sealed  bids  until  1  p.  m.  Dec.  28  tor  $96,000  5 H%  coupon  school 
bonds  Denom.  $1,000.  Date  Dec.  15  1923.  Interest  1<  .  &  A.  Due 
86  000  each  six  months  from  Feb.  1  1921  to  Aug.  1  1931,  lncl.  Certified 
Check  tor  .">'.  of  the  amount  of  bonds  bid  for,  payable  to  the  Board  of 
Education,  required. 

A^CALAMORE  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Charleston), 
Tallahatchie  County,  Miss.-BONDS  NOT  YET  ISSUED— MAY  NOT 
HE  DELIVERED. — In  our  issue  of  July  7,  page  112,  we  reported  the  sale 
of  $80,000  6%  bonds  to  the  Bank  of  Commerce  &  Trust  Co.  of  St.  Louis. 
We  are  now  informed  by  that  bank  that  "the  bonds  have  not  yet  been 
issued  and  may  not  be  delivered." 

ASHTABULA,  Ashtabula  County,  Ohio.— BO ND  SALE.— The  tyro 
Issues  of  coupon  bonds  offered  on  Dec.  10— V.  117,  p.  2347— have  been 

PoO  000  %%Z%  sewage  disposal  to  the  Herrick  Co.  of  Cleveland  for  $209.- 
^UU,U/2'     063,    equal    to    104.531,    a    basis   of   about    5.02%.     Due 
$8,000  yearly  on  Oct.  1  from  1924  to  1948,  lncl. 
6°  500    6%     storm  drain  assessment  to  W.  L.  Slayton  &  Co.  of    loledo 
for  $63,631  25,  equal  to  101  81.  a  basis  of  about  5.34% 
Due  $12,500  yearly  on  Oct,    1  from  1924  to  1928,  incl. 
Date  Oct    1  1923.     The  folio  ring  is  a  list  of  the  bids  received  (each 
bid  included  accrued  interest:  .  For  Issue 

of  $200,000 


Bidder — 


Premium 


For  Issue 
of  $62,500 
Premium 


rived  o't'Vh'e  legitimate  uses  of  his  property    simply  because 
...  mulht "prtUrve  the  value  of  some  other  property  for  a  certain 


Strip  Property  of  Value. 


stated  use. 

"I  further  held  that   to  strip  property  of  the .uses '  "f  "ir?ate  uses)  to 
which  it  might  or  could  be  DU1  was  to  strip  it  of  value,  and  that ^sucn  aci 
would  be  the  damaging  of  private  property  for  a  public  use  and  could  not 
er  our  constitution    be  done  without  compensation.  „„oannn 

Ith  my  brothers  of  the  majority  opinion .upon  the overturn 
of  tl  of  power  in  the  cty  charter.     I  think  that  if  the  state  coma 

eront  to  tlie  citv  the  power  to  write  an  ordinance  of  the  character  nere  in 
S,i|    that  such  power  has  been  given  to  the  city.     My  position  is  that 
li  or  givi  such  power  to  the  city  under  our  consti- 
.  if  it  has  attempted  such  a  grant  of  power  it  IS  TOld. 
I  think  that  this  reiteration  is  too  plain  for  '^her  mBconstruction. 

I  to  make  my  position  clear,  I  pass  to  some  reasons  there- 
for, which  I  did  not  assign  in  my  separate  concurring  opinion  -First,  may 
that  I  have  never  been  able  to  depart  from  the  idea  that^ this  is  a  con 
I  government,  both  in  the  nation  and  m  the  state,  and  that  tnese 
constitutions  were  Intended  to  protect  the  «tizen  in  his  property  rights 
Unlike  the  "faddist"  either  public,  or  private  for  there  are  both  kinds  of 
"faddists"  I  have  been  unable  to  indorse  the  view,  "what  is  a  constitution 
betwc-n  friends'"  In  other  words,  the  constitutional  inhibitions  must  not 
be  set  isl  le  or  wiped  out  by  every  wave  of  popular  clamor  There  is  too 
much  disposition  to  set  aside  and  ignore  the  organic  law  when  the  e  is  a, 
popular  wave  demanding  such  course.  It  is  for  the  courts  to  steady  the 
ship  of  state  znd  hold  the  organic  law  intact. 

Taking  Without  Compensation. 
\.  stated  above  we  ruled,  and  I  think  properly  ruled,  in  Liebi's  case 
that  Ing  was  a  public  purpose  and  a  public  use.  for  which  private 

prop,  rty  might  be  taken.     But  this  does  not  authorize  the  taking  without 
con,  i.     The  fifth  amendment  of  the  federal  constitution  closes 

with  plage:     'Nor  shall  private  property  be  taken  for  public  use 

with.  ompensation.  .       .  .  . 

1 1  of  article  2  of  the  Missouri  constitution  prohibits  the  taking 
of  private  property  for  private  use  except  for  private  ways  of  necessity, 
and  except  for  such  drains  and  ditches  across  the  lands  of  others  for  agri- 
cultural and  sanitary  purposes.'  These  are  the  only  exceptions  to  the 
ottv  prohibition.    There  is  another  very  vital  portion  ot  tms 

I  v.  bich  reads:     'That  whenever  an  attempt  is  made  to  take  pri- 
for  a  use  alleged  to  be  public,  the  question  whether  the  con- 
e  be  reallv  public  shall  be  a  judicial  question,  and  as  such 
without  regard  to  any  legislative  assertion  that  the 
It   thus  appears  that  the  much  flaunted  edict  of  the  City 
it   little  to  do  in  the  determination  of  the  matter.     If 
pri\  rl  -■  Is  to  be  taken  for  the  general  welfare  fas  an  alleged  public 

for  the  courts  to  determine  whether  or  not  it  is  a  public  use,  irre- 
spe-  declaration  that  it  is  such;  and  if  declared  to  be  a 

pul.  thi  courts,  then  the  private  property  may  be  taken,  but  not 

without  compensation.    So  says  the  federal  constitution. 


Spitzer,  Rorick  &  Co $H?o  no 

Havden,  Miller  &  Co  ,  et  al 6.342  00 

Halsey,  Stuart  &  Co.  6.77.*  00 

Stevenson.  Perry,  Stacy  &  Co o'^an  no 

A   G.  Becker  &  Co §-160  00 

C.  W.  McNear  &  Co "-bbb  b7 

The  L.  R.  Ballinger  Co «'*$  nk 

Ttivlor,  Ewart  &  Co 6.«27  00 

Illinois  Merchants  Trust  Co 7,b/o  uu 

OtiS  &  CO a'991    on 

Detroit  Trust  Co »,zzi  uu 

Breed,  Elliott  &  Harrison cnrTnn 

Sidney  Spitzer  &  Co.,  et  al cbOO  00 

Provident  Savings  Bank  &  Trust  Co 8,140  00 

Seasongood  &  Mayer t 'Vn?  on 

Braun,  Bosworth  &  Co 7,107  00 

The  Herrick  Co ^"  "" 

Benjamin  Dansard  &  Co anai  at, 

Keane.  Higbie  &  Co |-092  40 

W.  L.  Slavton&Co 8.6»0  00 

ATLANTIC  CITY,  Atlantic  County,  N.  J.— NOTE  SALE.— An  issue 
of  $500 ,000  7  months'  tax  anticipation  notes  has  been  awarded  to  the  iioara- 
walk  National  Bank  of  Atlantic  City.     Date  Dec.  10  1923. 

BATON  ROUGE,  East  Baton  Rouge  Parish,  La.— BOND  SALE.— 
Th"  following -bonds offered  on  Dec.  11  (V.  117,  p.  2565)  were  Purchased 
bv  the  Union  Bank  &  Trust  Co.  and  the  Bank  of  Baton  Rouge,  bottof 
Baton  Rouge,  at  a  premium  of  $100,  equal  to  100.009. 
stated) : 
$300,000  paving  bonds. 


$707  50 
841  20 


418  75 

668  75 

958  00 

951  00 

745  00 

832  00 

1,125  00 

1.059  70 

503  00 

1 ,037  00 

652  50 

l,13l"25 


(Interest  rate  not 


325.000  sewer  bonds. 
175,000  drainage  bonds. 
Date  Dec.  1  1923. 


BOND    PROPOSALS    AND    NEGOTIATIONS 
this  v..       I  ave  been  as  follows: 

AITKIN     COUNTY    (P.    O.    Aitkin),    Minn. — BOND    SALE.— The 

$31,480  17  Di  1  on  Dec.  5 — V.  117,  p.  2347 — were 

pure':  lis. 

ALBUQUERQUE,  Bernalillo  County,  N.  Mex.— BOND  SALE.— 
The  Hi.  Inc.,  of  <  chased  S140.000  6% 

paving   d  ').     Date    Oct.    1    1923.     Prin.    and 

seroi-ann.  int.  payable  The  bonds  mature  Oct.  1 

1934.   but   being    ■  collei    ible  one-tenth  annually  for 

ten  v-  maturities  are  estimated  as  follows: 

$17,500  on  Oct.  1  from  1927  to  1934  Inclusive. 

BOSH  LEGALITY  UPHELD. — The  District  Court  of  Bernalillo  County 
has  upheld  the  r:ght  ot  to  issue  $50,000  library  and  $75,000  park 

bonds.  This  case,  which  is  a  friendly  suit,  will  be  appealed  to  the  State 
Supreme  Court.  Notice  of  this  suit  having  been  filed  was  given  in  V. 
117,  p.  2347. 

ALLEGANY  COUNTY  (P.  O.  Belmont),  N.  Y.—BOND  SALE.— The 
$100,000  5%  coupon  almhouse  bonds  offered  on  Dec.  13 — V.  117,  p.  2565 — 
have  been  awarded  to  H.  L.  Allen  &  Co.  of  Xew  York  at  101.65.  a  basis  of 
about  4.50%.  Date  March  1  1923.  Due  $20,000  March  1  1925  to  1929 
nclusive. 


$175,000  fire  department  bonds. 

50,000  city  hall  improvement  bonds. 
35,000  street  widening  and  opening  bonds. 
Each  issue  matures  in  equal  annual  installments  cr 
principal  and  interest  on  March  1  from  1924  to  1951,  inclusive. 

BAYLOR  COUNTY  (P.  O.  Seymour),  Texas.— BOND  ELECTION - 
On  Dec.  28  an  election  will  be  held  to  vote  on  a  proposition  to  issue  $500,000 
5M%  road  bonds. 

BEAVERDAM,     Alien     County,     Ohio.— BOND    OFFERING.— Unti 
12  m    Dec    18  sealed  bids  will  bey  received  by  Mrs.   Mary  Luke    Village 
Clerk    for  SI  000  6%  electric  works  construction  bonds,  issued  under  see. 
3939  of  Gen    Code       Denom.  $500.     Date  Dec.   1   192a.     Interest  semi- 
annual.    Due  $500  on  Dec.  1  in  W25  and  1926. 

BFCKHAM  COUNTY  (P.  O.  Sayre),  Okla.— BOND  ELECTION.— 
An  election  will  be  held  on  Dec.  20  to  Vote  on  the  question  of  issuing 
$300,000  road  and  bridge  bonds. 

BELLAIRE,  Belmont  County,  Ohio.— BOND  OFFERING. -ChM.  ^ 
Hoffman,  City  Auditor,  will  receive  sealed  bids  until  12  m.  Dec.  2b  tor 
<54  657  69  6%  Elm  Aliev  improvement  special  assessment  bonds.  .  Denom 
*517  50  and  one  for  $557  69  Date  Nov.  15  1923.  Interest  semiannual. 
Due  vearlv  onNov.  15  as  follows:  $517  50,  1924  to  1931.  inclusive  and 
«557  69  1932  Certified  check  for  10%  of  the  amount  of  bonds  bid  for. 
payable  to  the  City  Tresaurer,  required.  Purchaser  to  take  up  and  pay 
for  bonds  within  ten  days  from  time  of  award. 

BERNALILLO  COUNTY  (P.  O.  Albuquerque),  N.  Mex.— IN- 
JUNCTION SOUGHT.— Our  western  representative  advises i  us i  mat 
an  injunction  is  sought  to  restrain  the  county  from  voting  Dec  22  $500  000 
court  house  bonds  ot  the  contention  that  the  new .court .house  shomd 
be  built  in  the  old  town  as  the  Constitution  is  alleged  to  provide  and  not 
in  the  new  part  of  Albuquerque,  as  now  intended. 

BESSEMER,  Jefferson  County,  Ala.— BOND 'SALE.— The  $150,000 
5%  school  bonds  offered  on  Dec.  11  (V  117,  p.  2458)  were  purchased  bvrte 
City  National  Bank  of  Bessemer  at  95,  a  basis  of  about  5.41%.  uaie 
July  1  1923.     Due  July  1  1943. 

BLACKFORD  COUNTY  (P.  O.  Hartford),  Ind— BOND  OFFERING. 
—Marion   L     Linder.    County   Treasurer,    will   receive  sealed   bids   until 
12m   Dec.  27  for  $7,000  5%  F.  C.  Dick  et  al.  No   2  Bgadbrnd..     Dei  on  • 
Due  $350  each  six  months  from  May  15  1924  to  Nov.  15  19oJ  in<-i.. 

J.— BOND  OFFERING^— J.  Oory 
led  bids  until  8  p.  m.  Dec. 


$350. 


BLOOMFIELD,  Essex  County,   N 

Johnson,  Town  Clerk,  will  receive  sea 


$2,000,  1925  to  1934 


tiie'purchase"of  the  following  issues  of  4H%  coupon  or  registered  bonds, 
no  more  bonds  to  be  awarded  than   A-ill  produce  a  premium  ot  * 
over  the  amount  of  each  issue: 
$110,000  sewer.     Due  yearly  on  Jan.  1  as  follows: 

incl.,  and  $3,000,  1935  to  1964  incl.  ,,    t0 

258  000  school.     Due   yearly   on   Jan..    1    as   follows:     $12,000,    U<iO 
1938  incl.,  and  $15,000,  1939  to  1944  incl. 
74,000  temporary  impt.     Due  Jan    1  1930. 
Denom.  $1,000.     Date  Jan.  1  1924.     Int.  J.  &  J. 


Certified  check  for 

-    re- 


2^    of  the  amount  of  bonds  bid  for",  payable  to  the  Town  TrMSurer, 
qmred.     Legality  approved  by  John  C.  Thompson  of  New  York. 

Wood    County,    Ohio.— BOND    OFFERING.- 


qu 

BOWLING    GREEN,    Wood    County,    Ohio.— BOND    OFFEL 

Sealed  bids  will  be  received  by  Geraldine  Sweet.  City  Auditor.  untU" 
m   Jan.  10  for  $1S,000  6%  refunding  boods,  issued  under  Sec.  3916  ot  tnc 


Dec.  15  1923.] 


THE    CHRONICLE 


^r:;^r  -v>,;-;- -■:-;■:,'::  :;::^:>^7;^vvr -''■••  ■ 

time  of  award.  P     ""   1>,l>    '"r  >*>nds   »l 

on.  L  ur  •  -?*\'S  U,V ,""r' 

brookvim,     ,'--'-''-- 

for  $12,000  ,  .-„;,,,• 

Interest  J.  AD       Due  ve  ,rK-  ™  IV       ,       J  ,       *  ■'" '•      ' 

and $2,000    1928  >Parl>  on  Dec  l  M follows:  s  ,•«£ 

BUCYRUS  CITY  SCHOOL  DISTRICT     p    r>    n 
County.    Ohio.— BOND    >  U7-       Th.     ^,T.,^   £'   BucJ7  ".»>.  Crawford 
1    unsuccessful!} 

the  Industrial  Commission  -'t,  ' 

on  1J"'' •  ■■:     V    H7    ,,    .!,"„„ \  '  ■'       school  bond* 

Insurance  Fund  at' i Ar-,  i  S nI   '  ', lr  ch^},  by  the  S 

Of  about    t  so  Date  July  ?  k>>- llunl  °f  ,90¥-  :''"1;'1  «>   I 

^^/^[i^^^^^STRICT  NO;  IT     P.  O 


'.'<;;.-, 


intjr  of  ,  c«|a 


. 


Its  t  <*o 

12.000, 


■ 


schov,.  ^1;^^-,;:  *  has  t^c&JfiKSk 

SM^iOW-  ■  b^s  of  about  5^7T  "  °f  Toledo  r"r  $2,i  '--'  "•>• 

He^FB^h^Eci^!T^asu^r  ^BR&JSffiTK^  "^rv,;  ! 
for  the  purchase  at  dis^mnt  ,.r  ,  e  elve  ?eale(1  bids  until  12  m  Dec  P 
suit  purchase;.'-  Sat^™*  H  fo^^j&Jy1  ftfg,0'00*     genc15:  1,". 

tlon  A"m  bf  hV^n  Dec^fr  J&^T&WD  ELECTION  .-An  elec- 
•chool  building"  a:  "(1™  ^,  «^«oD  of  taming  $150*000 

^^l^^^AC^S^hk%^°^^OF^ESma'-JB^^  bids 

$8.000  6%  waterworks  ,,'.^Denom^lCrnnk'  r?*?  !?  m'  n°r  -s  f'»- 
Check  for  S500.  payable  to  the  Y^Trea^r.  re^    '  l823    (Vrt' 

and  $2*0.  Auk.  1  1321    ..  w    in??,^.as  r'i"  15.  Feb    1 

amount  of  bonds  in.I  for  required.  ertifled  check  for  j  , 

f^S^M^^-^Xb?'  DS°  r  C*n^TB0«D  <W™WO. 
I-'  m.  Dec.  20  for  52)0  > II if   ,-,  n ,Vi„   K       :  L'  T,,lmr|n,   Town   Clerk    until 

Date  Oct.  15  1923       PVin   and  £Sl5^f'<KT^f  ".onds-     DenonT  $1       1 

Hanover  National  Bank   N*Y   cTv"     Due" on  5L*l2"  l«>  P***01*  at  the 

1921  to  1933  Incl.;  $6,000      934  to  IOSSiSpI       n?,',Ioils  f,,ll<>^      $8,000. 

A  certified  check  (or  cash    for  2'        '„„,  1  h?,fr  to  """ne  rate  of  int. 

bank  ortrusl  company   payable  to  ih«T™^^dk  f"r-  u"on  ;,n  bJCOrported 

■fSssssSiTRiaia  vs^cm^sfp4^^  ^vn.n- 

TrustCo  .  continental  &ComniwcKlT^*g«Bank- Ji1,ino,B  Merchants 
'  A  Saving  Bank    all  of  fS„    ,I^m  *  Sa™RS  Hank  and  the  First 
4H%  and  4 J.?  '-nd.s'ai  ^Olt*0^ 

Rffi3.NB™a,,DHA0T„EtD  RURArL  SCHO°L  DISTRICT  (P.  O. 
A.  C.  Allvn  A      ,       ,f  (-Vifc,  l°?eriy  County>  Ohio.— /<O.Y/>  N,  /./■: 

offered  on   Nov    ,    '    ^   i    -ivf,  5gfiaW™d  tho  W'700  61  -'•,"">l 
Date  Oet  h  sii'm.'n.f,     '!>  rt,,,,ar  a"  :   interest. 

Feb.  1  1931.  inclusive^  a^d«()0ASMlW3l      "°WS    S:i,,°  ,'',"'•  l  '■'- 


tiOSD  s  l/./-;  cot//'//-/ 

N 

,      /l"V/i     s    1/ ./ 

■ 
*1-  '  .rtra—- .  ,  .    .     .       -  Rait 

I'nin  • 

\    ev  PavinK  I) 
\    ••>   Paving  D 

\    e>   Paving  1 
Alley  Paving  Dim 

100 

av  nic  Dlst.  No.  101 

1  iwR    v    *'y      lV  "*  f'Kt-  No     0 
,        -     ,,y      lV  '"*  l)i-'    No.  102 
100  Alley  Paving 

DINWIDDIE  COUNTY  (P.  O 


t  at  a 


1. 


a 

1 

i] 


.■eam 

rmn 


100 
100 

1 .000 
1  ,500 


Allt 


M  r«an 

M  raars 
i  rmn 

■  >.  nan 

1  raan 

-    .  s  ;•  ••  ,r, 

bearing  Interest  at  a  rate  not  to  exceed  ":  ■■•         \' ;  ,:,s ,  °  ,,r  "c1"1-   ,,ond» 

UgaUty  approved  by  John  C.  Thomson     N     V    City  *    •      °  n?,'uir«»- 

Hoffi^nteclKVb^v?-.  SftS^iTfUR    O.  L. 

(Valker    Ditch    l>onds.  ,  , ,   '"  ', 'T1J !  V1"  J'",'    7  r"r  *-'•&<» 

O.      Due   $!.((,()   Oct.    I    1'   '"and 

required,  '  ■ -•'  ,in"   '  tifi.-,i  check  f..r  $100 


EL  CENTRO,   Imperial  County.  Calif      -Hovn   <  ,  r  l- 
.  Co.   of   Portland   have   .,„r,l,-,"  ,%?NP   s  U  ' 


I: 


-        t 1  Ill's  -         - 


liner 

Tin 
ffl.  1 


ut  nu- 


CLINTON  TOWNSHIP  /p    r>    u/  »    ••   • 

/'  0/7  i:i{I\(!  ~X ■     Xv  Pu.?-   Wau"?n  •   Fulton  County,  Ohio.— 

g»T»»n  hip  IIallunt,VlOVa    m  k  '^'''"7  f,  r ^n^oo  '1",'Hv"  M"'1^1   ' 
Build, nK  bonds,  issued  under  Sees       i."-   -L     Vl"  '  ,'   '   coupon  Memorial 

Date    Sen  I      I'.'l         V'ri        •--   "    '"."'    2295   "r   GeD     Code. 

IM     4    S    I    payable  at   1   J    liL,    S    <),J,?        '\'1    a"/  .  -'""    ",m" '    lnl 

•ach  sl,  months  from  M   rch  1   19      ™ ISt        c.-iV  aUST°nt'      ' ' 

S^ssjja- ; """  "r  """'"^ ,;;  ■-  -■'  '"-oueiir^nk  grass 

c/u^y^So.D^0^^5^^^0      73      Pr    O.    Colons,    Tripp 
II     Difl^ofvlr^lTotN  "-' 

' T  N"il/,naM"anBkeor  "oUon  h^°Unt^     C"Uf  '     sl/'-       The 

■'x;-2,       ■ ;  ■V:'f",,,,v.!!.  ■ 

?^BiA.t^rLsoHrir„  RcURAf  s0roL  ^ct^ 

KOOI       ),0,  ,     ftm| 

Peyable   at    the    Hank    „f     i,  ,  •'        '  ""    :""1  ^''.id-ann.  bit 

months  as  follows:     $|  .   ."l"'^/  '''m  V"\  '  '^       ""' 

b.e         c.r .   rV   : 
b««i  for.  payable  to  rten^v?CTert 

,N^o/,7S/^MOO,-1),i>1,STR,CT  3£  5°-  M>  ■«  — '  bounty.  No     D  . ,. 
the  County    Vu  Morton.   D 

'"<■$:  r'n.fbir  b    ,  is       i»   ,     ,',U''';hl'',rn  "n,il   '   D    '"     Dw:     'I 

«%T5 

":U'$m  ^ 

\         II,        ;.'  [  hOOlbO.  ,,,' 

pre,    inn,    ,f\\     '-"         ';'        •   "      M 
Date  Oct.  I   i<  ■         Duo'on  nit  ",'"' ''/',',  ""  "    

,6rT;;'"" 

±3*  Ion  wmYtoPhe?H  M'1';"  C:i!V"  M""*-      mND  RL*    '     ' 

"wJnK    $50.1.00    brbl".-    iJn'l !'.'.""   '    '"      '  "    l924    "'   V'""  ""    ""  « 


\-o  "■,',"', ''"7 ''''",'  Qave  DUrcha 

No    241  bonds.      Deno  1,    ..,;,  '%' 

and  H.OUU.       Diti- 

non   KI  Cent'-.,                             'iCT,/- 
Assessed  valuation  Impi 
Actual  value  Improvement   District  -i      eCt 
District  211   I,                         -„ds.  tbisj's 
Population  of  El  Cen  

ItSoSSfibllRaMl 

on    Dee.   s.  '  --■'•IMMI  '  ,„nd3 

ELLERY  SCHOOL  DISTRICT  NO   4  rP   n    n 
qua  County.  N.  Y.      BOND  SALE -An  Z   ?o?$-ToOO^ 

latoJ^ 

51.000.    1,,7.52,,.0.    I-,'     lolO-s, 

8e5eyU.0wiTOrri5iTa  b^&bt!  I    !         5?^g  orrmuso, 

i.v   Commissioners      „,   i     10  I)  .;.  K  ', 'V"'"-,  '   I,tU   ,,f   ll"'r'l   of 

tUrAULA,    Barbour   Countv     Ala         hov/i    s  i  /  f        ..    . 

yf.xas,,,,,.,        ,,    ,  ^:;^;;;n 

^vr  ^r' on  Jan  ■■  «.,ttii.,a 

5  .i1,7'  ■'  l,'r-  PurXsed  by  .it's,  S?L.nd ?Vv  r,"    ? 

of  Helena,  as  ,;s.      DateS  1923.       n,„  I19*>8  ^**  °°" 

at  a  premium  off,;07  e,|ii.,|  ,,,  mini.         '  ^^  $">-000  paving  bonds 

868.  equal  to   101  17     aMi„f»ff'm  "'*" 

I  on  Dec    12     \      fir    ,,     •-;,■-   T   '     wt  ■'  "'  •  •  ,l"'  foUowlng  bonds 

"""  'j'"'"-''1i"V!cM ''','"'',"  honds  maturing  on  kprfj  i  ts  follows  li  'non 
100.000  lV&"J?^^™InM 

I);ii(i((.;^-^,MI.   include,   and    SCO,;' 

1      8.  National ,   Denver  In.  on 

rundlng  bonds  In  addition  to  sjoo.onor.s-. 

n?nHanb°l^25D*Indt  Ti    1    '°*4  ^  ^»" 

0 


1  ■  I  St.  I  u 
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Se  ,1,. 
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\MIN(.II  VM.    M,.l.l:     . 
A   len,por.ir>    I.,  in  ol 
tO    I  lie    (    oniliioun  r  ill  d     \ 
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"I"  '111   el.s-tloll    M  III    In.    I 
'    trunk    line    u 


10,1 


UonaJ   Hand 

■ 


■ 

i.   until 

• 

■I  \ 

H  t^i 

DMsl 


I 


li ,-     Oh 


1'llrrsl 


Kb 


IK    CHRONICLE 


[Vol.  117. 


M      pis  1  Rl<    I"     NO.     7. 


illng 


1    \  ( >    '.'  I     P    < '    • 


I  mil 

i  und   pa} 

Ol  NT>    ROAD  DISTRICT  No.  5     P,  O.  Gonsa 

n  vote 
,0  ids      J.  O    Romberg, 

mty,   U«  B    B    ',"'|«/"n 

mull  lii>    1  I  for  $1  t.oon 

llcnotn    $100.      Date 

\  ,!  lonal   Bank  of 

lt}    approved    by 

cl  eok  tor 

V    SCHOOL    DISTRICT    No.  OT     P.   O. 

(1  ,000  turn 
old. 

WD  OFFERING.     Sealed 

his  office  In  (in-  City 

r   Dec     I    1923; 

<>  in  :i  in  io  years  after 

.able  In  3  to  5  years  after 

. ■.  it  bonds,  payable  In  3  to  10  years  after 

ile  June  I  L943. 

Doc.  1   L923.     Principal  and 

iriMMirrr'  ;office.     <  !orti- 

ror,  payable  to  the  City 

ton  /,.,.  i    1923 

1221.426.753  00 

- 299,440  24 

Binoni  sinking  funds 1*1  55 

ids  368,! 

iter  works,  ceme- 

'v-r.-incnis    1,756,661  64 

,1 327.416  97 

1  L.959.732  00 
mated   population, 

ever  defaulted  payment  on  any  bond-  a1 

tioned. 
ids  are  only  a  temporary  obligal  ion, 
ijrment  is  provided  for  by 

.....  .  y  dircci!  d;  but  arc  a  direct  city 

-,•!„;,  is  further  stated,  as  to  the  legality  of 

hi  the  legality  of  the  terms  of  the 

offic 

;   Debt,   Dtitmbtr   1    1923. 

,.,„y    n,  $150,000  00 

_ 615,000  00 

■..•ion      326,600  00 

100,000  00 

tion      984,000  00 

2.33S, 000  00 

3,220,100  00 

1  by  spec  tnent 1,517,000  00 

■  ■lit 188,100  00 

89,438,800  00 

i         I  c      i si--,?. 712  65 

2.338,000  00 

bonds 1.705.100  00 


4,230,812  65 


•  bonded  debt  payable  by  general  taxation. $5,207,987  35 

GRANT  COUNTY  P.  O.  Marion),  Ind.— BOND  OFFERING. — Sealed 
bids  will  B.   Nottingham,   County  Treasurer,   until 

J.  O.  Knight  et  al.,  concrete  road  in  Mill 

Tow:  !>•  nom.  $2,290.      Date  Sept.  4  1923.      Interest  M.  & 

i  six  months  Trom  May  15  1924  to  Nov.  15  1933,  incl- 

GREENSBORO,  Guilford  County,  No.  Caro  —  BOND  OFFERING.— 
until  2.15  p.  m.  Dec.  21  by  E.  G.  Sherrill,  City 
to  principal  school  bldg.   bonds  bearing 
.     .•,!(•,';.      Denom.  SI, 000.      Date  Jan.  1  1924. 
I  -JO  payable  in  gold  at  the  Bankers  Trust  Co., 
:      1   as  follows:    $11,000,  1925  to   1027:    $15,000, 
117  000,  1933  to  1938.  Ind.;    $20,000.  1939  to  1945, 
i  1951.  ind,     A  cert,  check  upon  an  incorporated 
i    for  $10,000  payable  to  the  City  Treasurer. 
i  '11  be  prepared  under  the  supervision  of  the  United 

Trust  Company.  N.  V.  City,  which  will  certify  to  the 
.    atures  and  the  seal  impressed  thereon.     Purchaser 
I  shed  the  approving  legal  opinion  of  Chester  B.  Masslich,  of 
iid  bonds  are  valid  and  binding  obligations  of  the  City  of 
ro  and  that  all  the  taxable  property    within    said  .ity,  except  in 
:  by  an  act  of  the  General  Assembly  ratified  Feb.  16  1923. 
ct  to  the  le\  y  of  an  unlimited  tax  to  pay  the  principal  and  interest 
of  bonds  will  be  made  on  or  about  Jan.  11   1924,  and 
under  no  circumst.i  -  than  Jan.  18  1924,  in  N.  Y.  City  or  at  purchas- 

er delivery  and  exchange  at  any  other  place  to  be  chosen  by 
him. 

ATTORNEY  REFUSES  TO  APPROVE  SALE  OF  BONDS.— We  are  in- 

fom  li.  Masslich  of  X.  Y.  City  that  he  has  refused  to  approve 

if  the  various  Improvement  bonds,  aggregating  $950,000, 

ok  ,v  Trust  Co.  of  Greensboro  'see  V.  117.  p.  2567),  as  it 

and   "not  according  to  law."     The  bonds  have  been 

irawn  from  the  market  and  will  not  be  reoffered  until  February. 

GREENSBURG,    Westmoreland    County,    Pa.— BOND    SALE. — An 
.rough  impro\  emenl  bonds  has  been  awarded  to  Redmond 
i.  and  the  Union  Trust  Co.  of  Pittsburgh. 

GREENVILUE,  Hunt  County,  Texas.— BONDS  NOT  SOLD. — The 
$!0O  ro'.emer.t  bonds  offered  on  Dec.  4  (V.  117,  p.  2459) 

were  not  sold.     Data    Nov.  15  1923.     Due  $5,000  yearly  on  Nov.  15  from 

_  I   to  1917.  inclusi 

GULF  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  (P.  O.  Dade  City), 
Pasco  County,  Fla. — BOND  OFFERING  .—Sealed  bids  will  be  received 
until  12  m.  Jan.  7  for  $275,000  6';  road  and  bridge  bonds  by  A.  J.  Burn- 
side.  Clerk  Board  of  County  Commissioners.  Denom.  $1,000.  Date 
Jan.  1  1924.  Prin.  and  int.  <J.  &  J.)  payable  at  the  National  Park  Bank, 
X.  Y.  City.  Due  Jan.  1  19.54.  A  certified  check  for  $5,000,  payable  to 
B.  A.  Thomas.  Chairman  of  Commissioners,  required. 

HAMTRAMCK     SCHOOL     DISTRICT,     Wayne    County,    Mich.— 

BONDS  VOTED. — The  taxpayers,  it  is  stated,  have  voted  three  bond  issues 
totaling  $750,000.  One  issue  is  for  $565,000  for  site  and  building  for 
vocational  junior  high  school;  $100,000  for  site  for  an  elementary  school 
building  and  $85,000  for  an  addition  to  the  Whitney  school  building. 

HASBROUCK  HEIGHTS,  Bergen  County,  N.  J.— BOND  OFFERING. 
— P.  M.  Chance,  District  Clerk,  will  receive  sealed  bids  until  8.30  p.  m. 
Dec.  20  for  the  purchase  of  an  i-sue  of  5'i  coupon  or  registered  Series  "A" 


si  hoiil    1  i. ml-,    lie I     tO    •  v.  "I  "    &*   Sold    ,ll:"'    "'" 

i lui  "•  """,'   "  i.iioii.     Date  Oct.  I 

.  \     am,,   payable  u<   the   Bank  ol  Has- 

.'i     I    as  rollows      $5,000   19:  5  to   192"  ,  tad.. 

K  to  191      Incl      Certified  check  for  29   of  the  amount  bid 
,,  ,  of   School    Moneys    required.     Legality 

by  Haw*  i     i.  n..n  of  New  *i  ork. 

HASTINGS     SCHOOL     DISTRICT     NO.     28,     Bottineau     County, 

N,,    d,i,  I'ln      9.000  funding  bonds  offered  on   Dec   l 

v     1  I ;    ,,  leo    II    ICoennn  &  Co.  of  Minneapolis 

«  "'I    I"    100. 61       B    basis   ol    .ibnut 

Date  Dec,   l    1923      Due  Dec,  i   1933. 
HASTINGS  SPECIAL  SCHOOL  DISTRICT  NO.  95,  Barnes  County. 
No     Dak      ROXD  OFFERING.     Bids  »in   be  received   at   the  county 
Auditor's  office  in   Valky    Citj    bj    O,   P.   Nbrberg,   District   clerk,  until 
>.  ,,    ,,,     p,  |    18.000  51    '.    funding  bonds.     Int.  J  .-J.      Due  in  20 

\  certified  check  for  5' ,  of  bid  required. 
HAWTHORNE,    Los    Angeles    County,    Calif.— BONDS    VOTED.— 
At  ■  recent  election  S200.000  water  system  bonds  were  voted. 

HIGHLAND  PARK,  Dallas  County,  Texas.— BOM)  SALE.      Dunn  & 

( larr,  of  Houston,  purchased  on  Dec.  7  $65,000  5%  city-hall  bonds  at  98.28. 
HILL  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Kremlin),  Mont. 

\/>  sale      \t  the  offering  on  Nov.  21  (V.  117,  p.  2022)  the  state 
Board  of  Montana  was  awarded  $3,500  funding  bonds  offered  on  that 
date.     Date  Nov.  i   1923.     Due  Nm.  i  1933.  optional  Nov.  1  1928. 

HILLS  SCHOOL  DISTRICT  NO.   19,  Logan  County,   No.   Dak.— 
noxi)  OFFERING      itids  win  be  received  at  the  County  Auditor's  office 

polean  until  2  p.  m.  tO-daj    (Dec.   15)  by  C.  1'.  Kilter,   District  Clerk, 

inn  in  year  f li'".,'  bonds,  bearing  Interest  at  a  rate  not  to  exceed 

\  certified  check   for  5'  I    Of  bid  required. 

HOUMA,  Terrebonne  Parish,  La.      BOND  SALE.— The  $60,000  5H% 
public  Improvement    bonds  offered  on   Dec   12   (V.  117,  p.  2568)  were 
a  warded  a  i   par  as  follows: 
$20,000  to  Hie  Bank  of  Houma. 

10,000  to  the  Bank  of  Terrebonne  &  Savings  Bank  of  Houma. 
20.000  in  the  Peoples  Hank  &  Trust  Co.  of  Houma. 

Dale  Dec   15  1923. 

HUBBARD  SCHOOL  DISTRICT  P.  O.  Hubbard),  Trumbull 
County,  Ohio.— BOND  SALE.-  On  Dec  8  the  $20,000  5H%  coupon 
school  bonds  offered  on  that  day  (V.  I  17.  p.  2349)  were  awarded  to  Otis  & 
Co.  of  Cleveland  for  $20,052,  equal  to  1 00.26.  a  basis  of  about  5.43%. 
Date  Dec  1  1923.  Due  $1 ,250 each  sis  months  from  Feb.  1  1924  to  Aug.  1 
1931  Inclusive. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  3.— BOND  SALE.— The 
following  two  issues  of  -I'  ■•'      coupon   (with  privilege  of  registration  as  to 

incipal  and  interest  only)  bonds,  offered  unsuccessfully  on  Nov.  22 — 
'.  .  I  17.  p.  2459 — have  been  awarded  to  A.  M.  Lamport  &  Co.  of  New 
^  ork  at  par: 

$986,000  road   bonds.     Due  yearly  on   Aug.    1   as  follows:     $51,000   1924 
and  1925  and  $52,000  1926  to  1942,  inclusive. 
3S6.000  boulevard  reconstruction  bonds.     Due  yearly  on  Aug.  1  as  follows: 
$25,000  1924  to  1927,  incl..  and  $26,000  1928  to  1938.  incl. 

Denom.  $1,000.  Date  Aug.  1  1923.  Principal  and  semi-annual  interest 
iK.  &  A.)  payable  in  gold  coin  of  t  lie  present  standard  of  weight  and  fineness 
at  the  County  Treasurer's  office. 

HUNTINGTON  PARK,  Los  Angeles  County,  Calif.— BOND  SALE.— 
The  Harris  Trust  &  Savings  Bank  of  Chicago  have  purchased  $250,000  5% 
coupon  sewer  bonds.  Denom.  $1,000.  Date  June  1  1923.  Prin.  and 
semi-ann.  tat.  (J.-D.).  payable  at  the  City  Treasurer's  office.  Due  on 
June  1  as  follows:  $7,000  192!  to  1953.  incl.,  and  $8,000  1954  to  1958, 
incl.     Apparently  thee  are  the  bonds  mentioned  in  V.  116,  p.  2042. 

ILLINOIS  (State  of) .—BOND  OFFERING. — Bids  will  be  received 
by  Cornelius  R.  Miller,  Director  Dept.  of  Public  Works  &  Bldgs.,  until 
9:30  a.  m.  Dec.  22  for  $6,000,000  4','  coupon  highway  bonds.  Denom. 
$1,000.  Date  Jan.  1  1921.  Prin.  and  ami.  int.  (March  1)  payable  at 
the  State  Treasurer's  office.  Due  $1,000,000  yearly  on  March  1  from 
1937  to  1942  incl.  Certified  check  for  2c'f  of  the  amount  of  bonds  bid 
for.  payable  to  the  State  Treasurer,  required.  The  bonds  are  registrable 
as  to  principal,  and  will  be  sold  on  open  competitive  bidding,  as  required 
by  law,  subject  to  the  approval  of  the  Dept.  of  Finance,  but  written  bids 
may  be  filed  with  the  Department. 

BOND  OFFERING. — Sealed  bids  will  be  received  by  Oscar  Nelson, 
State  Treasurer,  until  9  a  .  m.  Dec.  22  for  $15,000,000  4H  %  coupon  service 
compensation,  Series  C,  bonds.  Denom.  $1,000.  Date  Jan.  1  1924. 
Prin.  and  ami.  int.  (Aug.  1)  payable  at  the  State  Treasurer's  office.  Due 
yearly  on  Aug.  1  as  follows:  $480,000.  1924:  $495,000.  1925:  $525,000, 
1926:  $540,000.  1927;  $570,000.  1928:  $600,000.  1929:  $630,000,  1930: 
$645,000.  1931;  $675,000.  1932;  $705,000.  1933;  $750,000,  1934;  $780,000, 
1935;  $810,000,  1936;  $840,000,  1937:  $885,000.  1938:  $930,000,  1939; 
$975,000.  1940;  $1,005,000,  1941;  $1,050,000.  1942,  and  $1,110,000,  1943. 
The  bonds  are  registrable  as  to  principal .  Certified  check  for  2  %  of  the 
amount  of  bonds  bid  for,  payable  to  the  State  Treasurer,  required. 

IMPERIAL  IRRIGATION  DISTRICT  (P.  O.  El  Centro),  Imperial 
County,  Calif. — BOND  SALE. — The  Anglo-London-Paris  Co.  of  San 
Francisco  and  the  First  Securities  Co.  of  Los  Angeles  have  jointly  purchased 
$1,000,000  6%  irrigation  bonds.  Denom.  $1,000.  Date  July  1  1922. 
Int.  J.-J.     Due  on  July  1  from  1935  to  1956.  incl. 

BOND  SALE. — The  above  two  companies,  together  with  Rutter  &  Co.  of 
New  York,  have  also  purchased  $500,000  6r,  irrigation  bonds  having  the 
same  description. 

INDIANAPOLIS  PARK  DISTRICT,  Ind.— B6W£>  OFFERING  — 
Sealed  bids  will  be  rece.ved  by  Joseph  L.  Hogue.  City  Controller,  until 
12  m.  Dec.  24  for  $20,000  coupon  "Park  District  Bonds  of  1923,  Issue  No. 
7."  Denom.  $1,000.  Date  Dec.  24  1923.  Principal  and  semi-annual 
interest  (J.  &  J.)  payable  at  the  City  Treasurer's  office.  Due  $1 .000  yearly 
on  Jan.  1  from  1926  to  1945,  inclusive.  Certified  check  for  2}4%  of  the 
amount  of  bonds  bid  for,  upon  some  responsible  bank  in  Indianapolis, 
pavable  to  the  order  of  the  City  Treasurer,  required.  Bidders  may  bid  for 
ail  or  part  of  the  bonds.  The  city  reserves  the  right  to  postpone  the  award 
of  the  bonds  to  a  later  date  not  beyond  Dec.  29  1923.  Purchaser  to  take 
up  and  pay  for  bonds  within  thirty  days  from  time  of  award. 

INGLEWOOD  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif  — 

BOND  OFFERING. — Sealed  proposals  will  be  received  by  L.  E.  Lampton, 
Countv  Clerk  (P.  O.  Los  Angeles) ,  until  11  a.  m.  Dec.  24  for  $100,000  V 
school  bonds.  Denom.  $1,000.  Date  Dec.  1  1923.  Prin.  and  semi-ann. 
int.  payable  at  the  County  Treasury.  Due  on  Dec.  1  as  follows:  $2,000, 
1924  to  1928.  incl.;  $3,000,  1929  to  1933.  incl.;  $4,000.  1934  to  1938.  incl.: 
$5,000.  1939  to  1943,  incl.  and  $6,000,  1944  to  1948.  incl.  A  cert,  check 
for  3%  of  issue,  payable  to  the  Chairman  Board  of  Supervisors,  required. 
The  assessed  valuation  of  the  taxable  property  in  said  school  district  for 
the  year  1923  is  $5,997,295,  and  the  amount  of  bonds  previously  iss'ied 
and  now  outstanding  is  $197,000. 

IRON  MOUNTAIN,  Dickinson  County,  Mich.— BOND  SALE  — 
H.  D.  Fellowes  &  Co.  and  the  Hanchett  Bond  Co.  of  Chicago  have  been 
awarded  the  $390,000  5%  water  works  bonds  offered  on  Dec.  3 — V.  117. 
p.  2459.  Assessed  valuation,  $7,918,235.  Total  bonded  indebtedness, 
including  this  issue,  $620,000.  Water  works  bonds  are  5%  20-year  serial 
coupon  bonds  of  $1,000  and  $500  denominations,  maturing  $19,500  annu- 
ally, first  maturity  Jan.  1  1926.  Int.  payable  semi-annually  Jan.  1  and 
July  1 . 

ISLIP  SCHOOL  DISTRICT  NO.  11  (P.  O.  Ronkonkoma),  Suffolk 
County,  N.  Y.—BOND  SALE.— The  $25,000  coupon  school  building  bonds 
offered  on  Dec.  10  (V.  117,  p.  2459)  have  been  awarded  as  4Ms  to  the  Bank 
of  Smithtown  at  par  plus  a  premium  of  $50,  equal  to  100.02,  a  basis  of  about 
4.74%  .  Date  Jan.  1  1924.  Due  on  Jan.  1  as  follows:  $1 ,000  1925  to  1936 
incl.,  $2,000  1937  to  1942  incl.,  and  $1,000  1943. 

JAMESBURG  SCHOOL  DISTRICT  (P.  O.  Jamesburg),  Middlesex 
County,  N.  J.— BOND  OFFERING  .—Sealed  bids  will  be  received  by 
John  Waddy,  District  Clerk,  until  8  p.  m.  Dec.  20  for  the  purchase  of  an 
issue  of  5%  coupon  school  bonds,  not  to  exceed  $11,500,  no  more  bonds 
to  be  awarded  than  will  produce  a  premium  of  $500  over  $11 ,500.  Denom. 
$500.  Date  Nov.  1  1923.  Int.  semi-ann.  Due  $1,000,  1924  to  1928 
incl.;  $1,500,  1929  to  1932  incl.,  and  $500.  1933.  Certified  check  for  2% 
of  the  amount  of  bonds  bid  for,  payable  to  the  Board  of  Education .  require  a 

JOHNSVILLE-NEW  LEBANON  RURAL  SCHOOL  DISTRICT 
(P.  O.  New  Lebanon  R.  R.  No.  1),  Montgomery  County,  Ohio. — BOAU 


Dec.  15  1923.] 


^fhlJeheb 

- 

Oct     I    I   ._  ,        |  . 
1   1931.  inclu 

KALAMAZOO    SCHOOL    DISTRICT    NO 
Kalamazoo  County.   Mich 
coup- 

I  ink        1) 


THE    CHBONId 


1       P      O       K 


I.      1 


ed  valu 


• 


><I7  7 


i 


This  Ls 

tin-  i' 


..County,  WU. 

I, 

aWJHUl  \:iln:itinn  for  tht>  vc;ir  1'- 
1 

KINSTON  GRADED  SCHOOL  DISTRICT    p    r.    ,.- 
County.   No.   Caro.   -BIDS.    -The  tollowtoL  ll i^i  P "  >',n*'"n   '  Lenoir 

r.lt-1  joint Pv  to     '    \\-    \V, x  .   i    '  ,'    '""'■  ,; 

Co..  Chicago.  .V.  $100%/       '  n''  "■  "  •' 

":•  H'~l"  D.nroit.o'..*;      tii  i  V:; 

•It  Trust  Co  .  Detroit.  .-,>,■"     100  777 
V  Tern   a  Co      roledo     5 

a   !  <  <»..  roii  102  ",-'i 

"',Tr,;r,  '  i'%.  ioi  030 

•       01    I 
Weil.    R 
tceptionofthe 

§'  as* 

in  Poub'hl  l00  yearly.  """' 

LAMESA,  Dawson  County,  Texns    -BOXDt  WH  /•;> 

'"    ,-ST^°^TY,P-f°;M-«'^.-H.      BOA-DOFFI 

Date    I)cr      1     10 ■■'";>"■  28 

■  at   the  Stated ,.u '':,'■  ,;:'r' 

d.  iTeasura  s  ..in, 

N,?!r>iG'  In?hnm  County,  Mich. HO  XT)  1  H  ;■         v 

DiHoniCo^A/LaS  MS* 


I  > 


■ 


_ 

uni 

■ 

I-',t.- 
l'.tj 

foi     ■ 


haoad 


laraad 


3 ;:;': 

... 


o.  and  Rutti  p.v  <  •,,      ,  n  ,.i-'v'  '  "",  '  "     ."    "     lu' 

„,!,.     I, 

,,l,,i„. 


-ion   Two 

- 

- 
mi  : 


l.'i 


'-'• 


<l<i>t  rfac  Inn:, 
inc!. 


Niagara  County,  N.  V.       / 

10 
Dm-  I  iju  to  I'.).",.',  incl. 

•  CETTS   CONSOLIDATED    SCHOOL    DISTRICT     fa 

>ty.    No.    Caro.      BOX!)  ni  ;;>.•;  \7-  ,   '•       ,       ' 

\.   HV.I.VH     . 

i      I'P'-t  I'ri     '  .',        1 

M.,,„. 
'"^     ''  I-    County.    Calif       HOXIi     <t  1/  J 

■»«■    1  rr I'l-I  i..  !■■  N     N     ' 

UjMcl  valuation 

Hon 


oms 

A      I     .. 

■ 

i.i,. 


- 


. 


- 


MACCLESFIELD    CONSOLIDV  I  ,  m^Tc     , 

combe  Countv 


MADISON     rOWNSHIP 

■ 


'  <trr 


. 


!• 


I). ill. i. 


ik>\!>   -  i/./:      i 
VI  '.'in  |,r.  i. .mi. i    equal  to  101 
H»? Zl      ''     *'  ™         ">™    SALE       ,„.     ,3 

■.:'..,.",:;■ 


_  WAIDI  iooi    ni-  I  R|<    i 

t  out 


I ' 

M  M  in  .      , r<     Ma., 

1  i    P'_ 


;s 


THE    CTTRONTCLE 


[Vol.  117. 


■ 


..■•!».  N    II 


-•  .         ; 


\ 


: 

Jim. 


B 


an* 

an 


■  ipon 

i  icl .    1 
I       i  the 

'ton. 

\> 

Clerk,  until 

vi-|iiiou  <>r 

1 100  iluc  In 

li     h   will  ho 

ion  Pund 

:  1023. 

NO.  8  (P .  O.  Phoenix  > 

far  the  $60,000 

~-n    t,,-  rued  Interest  from 

furnish  lilank  bonds  free  of  charge  to 

81. 04-1  7d  for  each 
no  of  honds  to  date  or  delivery 

20  arid  accrued  interest 

iter  than  Jan.  2  1924. 

for  each  $500  bond,  plus  accrued 

lellvery. 

il      Par  and  accrued  interest  from  date 

-1 ,908;  (2)  Par  and  ac- 

io  delivery  and  a  premium  of  SCO  for 

•     accrued  Interest  and  a  premium  of 

nk  bonds  and  pay  the  expenses  of  our 

the  legality  of  the  issue,  free  of  expense  to 

.._.'  I  accrued  interest  from  date  of  bonds  to 

.      lit  Phoenix  delivery 
\  Oakley  of  Chicago. 
Par  and  accrued  interest  plus  a  premium 
',' '  s  ■  \.  ■;  ■    -.»  .:..••  ■  ;  t    l'hoenix  delivery. 

irleans— (1)  $62,802.  accrued  interest 
,,,  blank   bonds  and  attorney's  opinion. 

to  date  of  delivery  and  furnish  blank  bonds 

bonds.      (3)    Par  and  accrued  Interest 

s  opinion,  district  having  the  right 

r,  accrued  interest  and  a  premium  of 
.  a  locral  opinion  by  Wood  &  Oakley  free  of  ex- 

.  Louis — S105  02  per  $100,  accrued  Interest  to 
■  furnish  blink  bonds,  legal  opinion  free  of  expense 
l'hoenix  delivery. 
Par  and  a  premium  of  83.186.  furnish  blank 
-   u  ill  accept  delivery  of  bonds  at  Phoenix. 
City    -(]     I'ar  and  accrued  interest  to  date 
raphed  blank  bonds,  will  pay  the  cost  of 
standard   municipal   bond  attorney,  and  a 
I'ar.   accrued   interest  and  a  premium  of 
.  local  opinion,  for  blA%  bonds. 
Seasongood  A  ;     Par.  accrued  interest  to  date  of  deliv- 

ery and  a  premium  of  $3,066- 
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\,.„  Denver— (1)  81.030  85  for  each  81,000  bond,  and  accrued 

interest  to  date  of  delivery;  Denver  delivery;  bonds  to  be  approved  by 

irony's  attorneys.     (2;  $1,008  50  for  each  81,000  bond  for  5H% 

John  N'uveen  &  Co..  Chicago — (1)  Par  and  a  premium  of  $3,747  and  ac- 
crued i  date  of  delivery.  (2)  Par  and  a  premium  of  $343  and 
accrued  interest  to  date  of  delivery  for  blA%  bonds. 

Bosworth.  Chanute  ft  Co..  Denver — (1)  For  5H%  bonds,  81,008  15  and 
accrued  interest  for  each  SI  .000  bond.  (2)  For  5M  %  bonds,  $1,028  36 
and  accrued  interest  on  each  SI. 000  bond.  (3)  For  6%  bonds,  $1,042  27 
and  accrued  interest  for  each  $1,000  bond,  and  furnish  the  blank  bonds 
readv  for  signature,  and  the  approving  opinion  of  either  Pershing.  Nye, 
Frv  jk  Tallmadge  Wood  ft  Oakley  or  John  C.  Thomson;  Phoenix  delivery. 

Commerce  Trust  Co..  Kansas  City — Par,  accrued  interest  from  date  of 
honds  to  date  of  delivery,  a  premium  of  $6,395  and  will  accept  Phoenix 
delivery  and  furnish  lithographed  blank  bonds  ready  for  signature, 
upon  condition  that .  "Prior  to  the  delivery  of  bonds  a  complete  certified 
transcript  of  proceedings  as  will  evidence  the  legality  of  these  bonds  to 
the  satisfaction  of  John  C.  Thomson,  bond  attorney,  New  York  City, 
whose  fee  we  will  pav"  is  to  be  furnished. 
Awarded  to  Commerce  Trust  Co.     See  V.  117,  p.  2568. 

MARSHALL,  Calhoun  County,  Mich. — BONDS  VOTED. — Three 
propositions  were  voted  at  a  special  election  held  on  Dec.  4.  These  in- 
cluded the  issuance  of  bonds  for  $50,000  for  the  erection  of  a  new  grade 
school  building,  to  replace  recently  burned  Park  structure;  to  retain  the 
present  location  for  the  building,  and  to  buy  an  additional  lot  or  more  for 
"argement  of  the  city's  school  playgrounds. 

MAYFIELD  RURAL  SCHOOL  DISTRICT  (P.  O.  Gates  Mills), 
Cuyahoga  County,  Ohio.— BOND  OFFERING  .—Sealed  bids  will  be 
by  Homer  L.  Hunscher,  Clerk  Board  of  Education,  until  12  m. 
school  funding  bonds.  Denoms.  $1,000,  $500 
and  one  for  $4 9  93.  Date  Nov.  1  1923.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  Union  Trust  Co.  of  Cleveland.  Due  each  six  months  as 
follows:  $1.5-19  93  Fob.  1  1921  and  81.500  Aug.  1  1924  to  Aug.  1  9131  incl. 
Certified  check  for  5%  of  the  amount  of  bonds  bid  for.  on  the  Union  Trust 
Co.  of  Cleveland,  payable  to  the  above  Clerk,  required.  Purchaser  to 
take  up  and  pay  for  bonds  within  5  days  of  time  of  award.  Only  uncondi- 
tional bids  will  be  considered. 

MEMPHIS,    Shelby   County,    Tenn. — BOND    SALE, — The   following 

-terable  as  to  principal  bonds  offered  on  Dec.  7 — V.  117.  p. 

I — were  purchased  by  the  National  City  Co.  and  Harris.  Forbes  &  Co., 

both  of  Xew  York  at  100.2808,  a  basis  of  about  4.86%.     The  water  bonds 

were  purchased  as  5s  and  the  others  as  4  5£s. 

$1,500,000  water  bonds,  maturing  on  July  1  as  follows:     $42,000  1928  to 
1951  and  $41,000  1952  to  1963.  inclusive. 
100.000  tuberculosis  hospital  bonds,  maturing  $4,000  yearly  on  July  1 

from   1926  to  1950,  inclusive. 
150.000  general    hospital   bonds,    maturing   86,000   yearly   on   July   1 

from  1926  to  1950,  inclusive. 
100,000  street  improvement  bonds  (city's  share) ,  maturing  84,000  yearly 

on  July  1  from  1926  to  1950,  inclusive. 
150,000  Cassitt  Library  bonds,  maturing  85,000  yearly  on  July  1  from 

1924  to  1953,  inclusive. 
Date  July  1  1 
The  following  is  a  comparison  of  bids  received  for  the  various  issues 
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*  Water  bonds  only  bid  for. 

MERCEDES,   Hidalgo  County,   Texas.— WARRANT  SALE.     .1     L. 
Vrletl  of  Vustln  recentlj  purchased  $30,000  7' ,  coupon  .strn-t  Improvement 
ints       Denom.  Date  .lime  H  1923.     Prin.  and  semi-ann.  int. 

O  .1)  gl  ,,,.  ,b|e  a(  (he  Battery  Park  National  Bank,  N.  Y.  City.  Due 
on  June  8  as  follows:  $1,000,  1926  to  1930.  Incl.;  82.000,  1931  to  1935,  bad. 
and  $3,000,  L936  to  1940,  tncl. 

MERRILL,  Lincoln  County,  Wis.— BOND  OFFERING.— Harry  R. 
Mien  Oltv  Clerk  will  receive  sealed  bids  until  7:30  p.  m.  Dec.  20  for  $50,000 
school  and  $25  000  bridge  5%  coupon  bonds.  Denom.  $500.  Date  Oct.  1 
1923  Prin  and  semi-ann.  Int.  (A.  &  O.)  payable  in  Merrill.  Duo  on 
Aprli  1  from  1931  to  1910  inclusive. 

MIAMI  COUNTY  (P.  O.  Peru),  Ind.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  Dec.  26  by  O.  E.  Reyburn,  County  Treasurer,  for 
«5  500  I  '  ■  '  Ohas.  E.  Lieson,  coupon  Free  Gravel  Road  bonds.  Denom. 
$500  Date  Nov.  15  1923.  Interest  M.  &  N.  15.  Due  $275  each  six 
months  from  May  15  1925  to  Nov.  15  1934.  incl. 

MICHIGAN  (State  of). — BIDS. — The  following  bids  were  received  for 
the  *3  090.000  coupon  or  registered  impt.  bonds  which  were  sold  on  Nov. 

27 v!  117,  p.  2460 — to  a  syndicate  headed  by  the  Equitable  Trust  Co.  of 

New  York  Watling,  Lerchen  &  Co..  Guaranty  Co.  of  N.  Y.,  Equitable 
Trust  Co.,  Chase  Securities  Corp.,  Marshall  Field,  Glore  Ward  &  Co., 
Curtis  &  Sanger,  Eldredge  &  Co.,  Amos,  Emorich  &  Co.,  W.  A.  Harriman 
&Co.,  Inc.     The  bid  was  par,  a  basis  of  4.42%  for  $460,000  4s  and  82, 540,- 

°°A  bid-of  830  premium,  price  100.001  (basis  4.4279)  for  $865,000  at  414  % 
and  82,135,000  at  4K%.  by  Roosevelt  &  Sons,  Barr  Bros.,  Iselin  &  Co., 
Kean.  Taylor  &  Co.  and  Blodget  &Co. 

Two  bids  by  A.  B.  Leach  &  Co.,  Inc.,  as  follows:  Premium  of  $23,/ 00. 
price  100.70  (basis  4.44),  for  $3,000,000  at  4'A%:  premium  of  8315,  price 
100.0105  (basis  4.44) ,  for  $700,000  at  4H  %  and  $2,300,000  at  4  H  %  ■ 

A  bid  of  par  (basis  4.447)  for  $635,000  at  4M%  and  $2,365,000  at  4H% 
by  Harris,  Small  &  Co.,  Estabrook  &  Co.,  Remick,  Hodges  &  Co..  R.  L. 
D'ay  &Co.,  Wm.  R.Compton  &Co.,  Northern  Trust  Co. 

National  Bank  of  Commerce  New  York,  bid  a  premium  of  $18,600,  price 
100.62  (basis  4.457),  for  the  entire  issue  at  4J$%. 

Bid  of  $600  premium,  price  100.02  (basis  4.477),  for  $250,000  at  434% 
and  $2,750,000  at  4H%  was  made  by  Livingstone,  Higbie  &  Co.,  Security 
Trust  Co.,  Hallgarten  &  Co.,  A.  G.  Becker  &  Co.,  Blair  &  Co.,  White,  Weld 
&  Co.,  and  Nicol,  Ford  &  Co.  .      .  „_.,_ 

Bid  of  $8,170  premium,  price  100 .27  (basis  4.48) ,  for  entire  issue  of  4  H  % , 
bv  Bankers  Trust  Co.,  Detroit  Trust  Co..  First  National  Co.,  Keane 
Higbie  &  Co.,  National  City  Co.,  Harris,  Forbes  &  Co. _ 

MIDDLEPORT,  Meig  County,  Ohio. — BOND  SALE. — The  Citizens 
National  Bank  of  Middleport  has  been  awarded  the  $4,90C  6%  school  impt. 
bonds  offered  on  Dec.  8 — V.  117.  p.  2460 — at  par.  Dated  day  of  sale. 
Due  each  six  months  as  follows:  $250  Aug.  1,  1925  to  Oct.  1  1932,  incl., 
and  $450  Aug.  1  and  Oct.  1  1933. 

MILBANK,  Grant  County,  So.  Dak.— BOND  SALE.— The  Merchants 
Trust  &  Savings  Bank  of  St.  Paul  has  purchased  the  $125,000  5%  water- 
works bonds  offered  on  Dec.  5  (V.  117,  p.  2241)  at  par. 

MINERAL  SPRINGS  SCHOOL  DISTRICT  NO.  13,  Slope  County, 
No  Dak. — BOND  OFFERING. — Bids  will  be  received  by  O.  W.  Kitzmann, 
District  Clerk,  at  the  County  Auditor's  office  in  Amidon  until  2  p.  m. 
Dec.  29  for  $9,000  7%  funding  bonds  maturing  in  20  years.  A  certified 
check  for  5%  of  bid  required. 

MISHAWAKA  SCHOOL  CITY  (P.  O.  Mishawaka),  St.  Joseph 
County,  Ind.— BOND  OFFERING.— Until  7:30 -p.  m.  Dec.  28  William  H. 
Tupper,  Secretary  Board  of  Trustees,  will  receive  sealed  bids  for  $193,000 
4H%  coupon  school  construction  bonds.  Denom.  $1,000.  Date  Jan.  15 
1924.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Mishawaka  Trust 
&  Savings  Bank  of  Mishawaka.  Due  yearly  on  Jan.  15  as  follows:  $10,000 
1926  to  1930  incl.,  $12,000  1931  to  1941  incl.  and  $11,000  1942. 

MISSION,  Hidalgo  County,  Texas.—  WARRANT  SALE.— 3.  L.  Arlet. 
of  Austin  has  purchased  $40 ,000  7  %  street  improvement  warrants .  Denom 
$500.  Date  June  10  1923.  Prin.  and  semi-ann.  int.  (J. -D.  10)  payable  at 
the  Battery  Park  National  Bank,  N.  Y.  City.  Due  on  June  10  as  follows: 
$500,  1924  to  1926,  incl.;  $1,000,  1927  to  1930.  incl.;  $1,500.  1931  to  1937. 
incl.;  $2,000.  1938  to  1940.  incl.;  and  $3,000,  1941  to  1946,  incl. 

MONROE  COUNTY  (P.  O.  Key  West),  Fla  —  BOND  OFFERING  — 
D.  Y.  Filer,  Clerk  Board  of  County  Commissioners,  will  receive  sealed 
bids  until  8p.m.  Jan.  10  for  the  purchase  of  the  following  6%  bonds:     -«4 
$151,000  bridge   bonds,   maturing  on   Feb.    1    as  follows:     $20,000   1929. 
$5,000  1930  to  1953,  incl.,  and  $11,000  1954. 
149,000  road    bonds,    maturing    on    Feb.    1    as    follows:     $20,000    1929. 
$5,000  1930  to  1953,  incl.,  and  $9,000  1954. 
Denom.  $1,000.     Date  Feb.  1  1924.     Prin.  and  semi-ann.  int.  (F.-A.L 
pavable  at  the  County  depository  in  Key  West  or  at  some  bank  designated 
in  N.  Y.  City.     A  certified  check  for  1%  of  amount  bid  for.  payable  to 
the  Circuit  Court  required.     Legality  approved   by  John   C.   Thomson, 
N.  Y.  City. 

MOUNTRAIL  SCHOOL  DISTRICT  No.  11,  Mountrail  County, 
No.  Dak.— CERTIFICATE  OFFERING.— I.  M.  Bigelow,  District  Clerk 
(P.O.  Plaza) ,  will  receive  bids  until  4  p.  m.  Dec.  20  for  $1 ,500  7  %  certificates 
of  indebtedness  maturing  June  20  1925 .  A  cert,  check  for  5  %  must  accom- 
pany all  bids. 

MOORESVILLE,  Morgan  County,  Ind.—  BOND  OFFERING.— E.  N. 
Millson,  City  Clerk,  will  receive  sealed  bids  until  2  p.  m.  Dec.  18  for 
$24,000  5%  "Purchase  or  lease  of  sewers"  bonds.  Denom.  $600.  Date 
Jan.  2  1923.  Int.  J.  &  J.  Due  $600  each  six  months  from  July  1  1925 
6o  Jan.  1  1945  incl.     Certified  check  for  $240  required. 

MOUNT  PULASKI,  Logan  County,  111.— BOND  OFFERING— J.  T. 
Downing,  City  Clerk,  will  receive  sealed  bids  until  Dec.  20  for  the  pur- 
chase of  an  issue  of  $20,000  5%  improvement  bonds.  Interest  semi-ann. 
Due  in  one  to  ten  years. 

MT.  VERNON,   Westchester  County,   N.   Y .—BOND  OFFERING  — 
Until  8  p.  m.  Dec.  20  sealed  bids  will  be  received  by  the  President  of  the 
Board  of  Education  for  $240,000  coupon  or  registered  school  bonds  not  to 
exceed  5%.     Denom.  $1,000.     Date  Jan.   1   1924.     Prin.  and  semi-ann 
int.   (J.  &  J.)  payable  at  the  City  Comptroller's  office.     Due  yearly  on 
Jan.   1   as  follows:     $12,000.   1925  to   1931   incl.;   $1,000,    1932;   SIT 
1933   to   1937  incl.;   $12,000,    1938;   $5,000,    1939;   $9,000.    1940      '& 
1941;  $1,000,   1942;  $18,000,   1943,   and  $17,000,    1914.     Certified  Check 
for  $4,800,  payable  to  the  Board  of  Education,  required.     Bids  are 
on  forms  to  be  furnished  by  the  above  President.     Legality  approved  by 
Caldwell  &  Raymond  of  New  York. 

NEDERLAND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Nader- 
land),  Jefferson  County,  Tex.— BOND  SALE.— The  Sutherlin  Secui 
Co.  of  New  Orleans  has  purchased  $30,000  school  building  bonds 
premium  of  $1,230.  equal  to  104.10. 

NEWINGTON    CENTER    FIRE    DISTRICT     (P.    O.    Newinff'.o^, 
Hartford    County,    Conn.— EOND    OFFERING. — Richard     H.     Ervjin, 
Chairman  District  Committee,  will  receive  sealed  bids  at    the  Tra' 
Bank  &  Trust  Co.  of  Hartford  until  11  a.  m.  Dec.  27  for  $120,000  4.H% 
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elusive. 

QUEEN  CREEK  IRRIGATION  DISTRICT    P.  O.  Chandler),  Mari- 

XI)   SALE   .XOI    COMfLEI  /•./>.-'!  lie  sale  of 

uul  power  bonds,  to  a  .syndicate-  bended  by 

of  Denver  reported  In  V.  117.  p.  922  was  not 

the  Item  appearing  In  the  "Chronicle     or  the 

.Is  were  sold  at  v7  flat,  .subject  to  inspection  and 


cop* 


approval  ol  :  ler's  engineer. 

RAINBOW  TOWNSHIP.Williams  County,  No.  Dak.— BOXD  OFFER- 

,-r.  Township  Clerk.  «ill  receive  bids  until  2  p.  m. 

ce  in   Willlston  for  SI  .000  certificates 

■  •<  st  at  a  rate  not  to  exceed  7%,      Denom.  So00. 

I         .inn.     Due  June   17   1923.     A  cert,  check  for 

RALEIGH  COUNTY  TOWN  DISTRICT  (P.  O.  Beckley),  W.  Va.— 
BOXl>  OFh ERI V<;  — Ethel  Hunt  Martin,  Secretary  Board  of  Education. 

■a,.  -..-....    «.  .;..!  bids  until   Dec    21   for  $450,000  .V,'     coupon  scl 1 

bonds.     Denom.  SI  .000.     Dale  Nov.   1    1923.     1'rin.  and  semi-ann.  int. 
parable  at  tie  reasorer'a  office  or  at  the  National  City  Hank,  N.  Y. 


I  as  follows;     $10,000,  1925  to  1928  incl.;  311.000, 
00.  1932;  $15,000.  1933;  116,000, 

-    -  519.000,  1937;  $20,000,  1938;  $21,000. 

|  .   •■    s  i    ■•.:■,    S23  ooii.  1941:  $24,000.  m-12:  $25,000,  1943:  820.000. 

i0.    1946:   $29,000,    1947.   and   S30.000,    1948. 

-  will  be  received  foi  .■-  as  a  whole  or  for  the  following  groups: 

$1.50  000  school    bonds   maturing   on    Nov.    1    as    follows:     $3,000.    1925; 

$4,000.  1926:  $3,000.  1927  and  1928;  S4.000,  1929  to  1931  inch; 

134   incl.;  $6,000.   1935  to  1937  inch;  S7.000, 

incl  .  $8,000,   1941   to  1943  incl.;  $9,000,  1944  to 

'».  1947  and  1948. 

150.000  school  bonds  maturing  on  Nov.  1  as  follows:     S3.000,  1925  and 

1926:   $4,000  s.j.ooO.    1928:   84,000.    1929   to   1931    incl.; 

$5,000.   1932  to   1934   Incl.;  $6,000,    1935  to  1937  incl.;  $7,000, 

100.    1911    to   1943  incl.;  $9,000,  1944  to 

i*i  and  $10,000.  1917  and  19  48.  _       _ 

150.000  school   bonds   maturing   on    Nov.    1    as    follows:     $4,000,    1925: 

ind   1927;  $4,000.  1928;  $3,000.  1929;  $4,000.  1930; 

$5,000.   1931:  $4,000.    1932:   $5,000,   1933:  $6,000,   1934;  $5,000, 

-.     $6,000.    1936;   $7,000,    1937:   $6,000,    1938;   57,000.    1939; 

ss [940;  $7,000,   1911.  $8,000,   L942;  $8,000,   L944;  $9,000, 

1945:  $10,000.  19'  19  17.  and  $10,000.  1948.     (Maturity 

•  s  only  $141,000.)  ,    „ 

If  the  bid  is  for  the  whole  amount  of  the  bonds,  a  certified  cheek  for 
$5,000  is  required,  and  if  for  any  one  of  the  group,  the  check  must  be 
f  -.-  12.000. 

RAWLINS,  Carbon  County,  Wyo.— BONDS  PURCHASED  SUBJECT 
To  BEING  \  HI ED.  -James  N.  Wright  &  Co.  of  Denver  have  purchased 
$140,000  6'  i  1.5-30  year  opt.j  water  bonds,  subject  to  being  voted  at  an 
election  to  bo  held  on  Dec.  27.  Notice  of  the  election  was  given  in  V.  117, 
p.  2; 

RED  HOOK  UNION  FREE  SCHOOL  DISTRICT  NO.  4  (P.  O.  Red 
Hook  .Dutchess  County,  N.  Y.—BOXD  OFFERING.— Sealed  bids  will 
be  r.  rett  R.  Smith.    District  Clerk,  until ,  8  p.  m.  Jan.  2  at 

the  First  National  Bank  of  Red  Hook  for  $10,000  AVi  %  coupon  or  registered 
school  bonds.  Denom.  $1,000.  Date  Jan.  1  1924.  Prin.  and  semi-ann. 
int  J.  &  J.),  payable  at  the  First  National  Bank  of  Red  Hook.  Due 
$1,000  Jan.  1  1964  to  1973.  incl.  Certified  check  for  2%  of  the  amount  of 
bonds  bid  for.  navable  to  the  Town  Treasurer  required.  Legality  approved 
by  Hawkins.  DeUfleld  &  Longfellow  of  New  York. 

REMINGTON,  Jasper  County,  Ind.— BOA'D  SALE— FORMER  SALE 
SOT  COMPLETED.— An  issue  of  $7,000  5%  impt.  bonds  was  awarded 
on  Nov.  2  to  the  Sta'e  Bank  of  Remington  and  the  Farmers  Nat'l  Bank 
at  100.14.  Denom.  $.500.  Date  Dec.  15  1923.  Interest  J.  &  D.  Due 
1926  to  1929.  incl.  The  sale  of  a  like  amount  of  bonds  to  the  Farmers 
Natl  Bank  of  Remington  at  100.14  was  given  in  V.  117,  p.  1039  but  H.  A. 
Lambert.  City  Clerk  now  informs  us  that  these  bonds  were  not  legal  and 
the  sale  had  to  be  canceled. 

RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio.— BOND  SALE.— 
Seasongood  <Sc  Mayer  of  Cincinnati  have  been  awarded  two  of  the  three 
issues  of  6H%  road  improvement  bonds  offered  on  Dec.  12 — V.  117, 
p.  2462— as  follows: 

$65,000  Mansfield-Norwalk  I.  C.  H.  No.  287,  Sec.  "B,"  "C"  and  "D" 
at  101.47,  a  basis  of  about  5.16%  .  Due  yearly  on  Oct.  1  as  follows: 
$8,000  1924  and  1925  and  $7,000  1926  to  1932,  incl. 
17.000  Shelby-Mansfield  Road  Sec.  "1"  at  101.47,  a  baiss  of  about  5.16%. 
Due  yearly  on  Oct.  1  as  follows:  $1,000  1924  and  $2,000  1925 
to  1932,  inclusive. 
Date  Nov.  1  1923. 

RIO  VISTA  JOINT  SCHOOL  DISTRICT,  Solano  County,  Calif  — 
BOND  SALE. — The  $14,000  6%  school  bonds  offered  on  Dec.  3  (V.  117,  p. 
2462;  were  purchased  by  the  Bank  of  Rio  Vista  at  a  premium  of  $913  54, 
equal  to   106.52.     Due  $1,000  yearly  from  1924  to   1937,  inclusive. 

ROCKWOOD,  Somerset  County,  Pa.— BONDS  SOLD.— The  $10,000 
4%  street  improvement  bonds  offered  on  Nov.  19  (V.  117,  t>.  2024)  were 
sold  at  par  to  various  local  citizens.     Due  Oct.  1  1948;  optional  Oct.  1  1928. 


.,,,,-KY     R|vi    R      (    ,,,    .1 County,    Ohio.       BOND    Oil  hltlXG.— 

1  ■>.;   ,K,',     ,  ii  ,-,,-,-iw-  sealed  bids  until  12  in.  Dee.  20 

special  assessment  I I 

„:;":,;   '..!«, ii     consnictlo. Denom.    $300 

,ue  yearly  on  Oct.  I  as  follows:   $300,  1924  to 

V,' !,.;,,!,'", '  i  «alk  construction  bonds      Denom.  $176  and  one 

'■•"'  r,„:   s[|v,  Dec     I     Lft-23        I  >oo   yearly  on   Oct .    1    as  follows: 

•i  mm  r'.l-i  ('i'lVi'  construction  bonds.     Denom.  $300.   Date 

;■      "       ,;',  o  yearly  on  Oct,   1  from  1924  to  1933,  Incl 

.-.,„, ',;.,.,    el,,-,    I  ii-n  ""l   storm   sewer  construction   bonds. 

',    ,;„     s  ,i,         ,  000  and  one  for  $800.     Date  Jan.  6  1924. 

Hows     $500,  1921  to  L926,  ind.:  si  ,000. 

,,!   1930.  Incl.;  Si. ooo.    L931;  $600,    1932,  and 

.""Sate'  San*  l"KEB5, £5& 

'  V,  !4to  1932.  Incl..  and  $325.  1933. 

'•^feeTorWo       .;r7,,;^r-,iv;;,e^u,y!:u'oci;.fas 

2.525  £!  '  :•.  c-nln^a,!^  MS*  g&ud onefor ^ 

i,, ,.    [i0    ;       DUe  nearly  on  Oct.  1  as  follows.   $250,  1924  to 

i   -nn  M  irion"rorr'i"'wN|tVr'  mains  construction   bonds.     Denom.    $150. 
Date  Dec.  l  1923.     Due  $150  yearly  on  Oct.  l  from  1924  to  1933, 

Interest1  A?™'o.     Certified  check  for  1200  required.     Purchaser  to  take 

,,,,  ,,i  o-,v  for  bonds  within  ten  days  from  time  of  award.  Notice  of  the 
oflvri^'of  the  firs,  five  issues  given  above  appeared  in  last  week's  issue 
on  page  2462.  .  .         ,  .   .  ..     . _,. 

iu>xn  s-  \7  /•' Ouielov  &  Co.  of  Cleveland  have  been  awarded  the  rol 

lowing  three  issues  of  5  ■;%   special   assessment  bonds   offered  unsuccess- 

Mf&OO  LakeviVw  Koui  iiVip'rowment  bonds.     Denoms.  $5,000,  $4,500  and 

^  on    f,  r  sl,  ''00       Due  $4,500  on  Oct.  1  in  the  even  and  $5  000  in  the 

I  ve-.r's Tr     n  1924  to    932.  inclusive,  and  $5,200,  1923.      M       j 

99  400  I     id  ,  si  n'  l      u  rovement  bonds.     Denom.  $2,000  and  $2,500  and 

22,400  L  nda  sm,      nipio  follows:  $2,000,  1924  and 

1025-    &400 '  1926    $2,000,    1927;   $2,500,   1928;   $2,000     1929; 

$2  500    1930-  $2  000    1931;    $2,500,  1932.  and  $2,000,  1933. 
25  000  Mitchell    Avenue    improvement    bonds.     Denom.    $2,500.     Due 
40.WU  wuwgg  ^o;ir]v  ()n  0ct  J  from  1924  to  1933.  inclusive. 

ROSEBUD,  Falls' County,  Texas.— BO  ND  ELECTION.—. An -election 
will  be  held  on  Jan.  2  to  vote  on  the  question  of  issuing  $18,000  5M% 
street  improvement  bonds. 

ROSEGLEN    SCHOOL    DISTRICT    No.    53,    McLean    County,    No 
DaW —CERTIFICATE  OFFERING.— James  A.  Shea,  District  Clerk,  will 
receive  bids  at  the ,  County  Auditor's  office  in  Washburn    until  10  am 
Dec    26  for  $°  500  certificates  of  indebtedness  bearing  interest  at  a  rate 
,  t  i,r  exceed  7%      Denom.  $500.     Date  Dec    26  1923      Int.  semi-ann. 
Duo  June  26  1925.     A  cert,  check  for  5%  of  bid,  required. 

ST.  JOSEPH,  Berrien  County,  Mich.— BOND  ELECTION.— A  special 

election  will  be  held  on  Dec.  20  to  vote. on  a  bond  issue  of  $118,000  for 

he  purpose  of  funding  outstanding  floating  indebtedness  -Bonds  will  be 

dated  Feb.  1  1924.  with  $2,000  payable  each  year  until  1926  and  $4,000 

annually  until  1964,  interest  not  to  exceed  5%,  payable  semi-annually. 

ST  JOSEPH  COUNTY  (P.  O.  Centerville),  Mich.— BONDS  OFFERED 
OVER  THE  COUNTER.— Mrs.  Nellie  M.  Persons,  County  Treasurer,  is 
offering  $25  000  5%  road  bonds  over  the  counter.  Denom.  $1,000.  uue 
serially  from  1930  to  1933,  inclusive. 

SALEM,  Essex  County,  Mass.—  TEMPORARY  LOAN  —The  temporary 
loan  of  S400.000  in  anticipation  of  revenue  for  the  current  yeai\  offered  on 
Dec  8  (V  117.  p.  2570),  has  been  awarded  to  the  Naumkeag  Trust  Co  of 
Salem  on  a  4!l6%  discount  basis  plus  a  $1 .50  premium.     Due  Aug.  1  1924. 

SALERNO.  Palm  Beach  County,  Fla—  BOND  OFFERING.— Until 
730  p.  m.  Dec.  18  sealed  bids  will  be  received  by  L.  F.  Geiger  .Town  Clerk, 
for  the  purchase  of  $22,000  6%  improvrneent  bonds.  Date  Sept  1  1923. 
Prin.  and  semi-ann.  int.  payable  at  the  Town  Treasurer's  office  or  at  the 
Seaboard  National  Bank,  N.  Y.  City.  Due  $1,000  yearly  on  Sept.  1  from 
1929  to  1950  inclusive. 

SALT  LAKE  CITY,  Salt  Lake  County,  Utah.— HIGH  BIDS.— -A 
special  telegraphic  dispatch  from  our  Western  representative  states  that  the 
highest  bids  received  for  the  $500,000  5%  coupon  or  registered  funding  bonds 
offered  on  Dec.  13— V.  117,  p.  2351— were  as  follows: 

Bosworth,  Chanute  &  Co.  and  the  Bankers  Trust  Co }/y»i« 

Palmer  Bond  &  Mortgage  Co inn'nq 

Benwell,  Phillips  &  Co.  ($225,000  as  4}*s,  $275,000  as  424s) 100.03 

SAMPSON  COUNTY  (P.  O.  Clinton),  No.  Caro.— BONE I  OFFERING . 
—J  B.  Williams.  Register  of  Deeds,  will  sell  at  public  auction  at  12  m. 
Jan.  4  $70,000  5%  road  and  bridge  bonds.  Denom.  $1,000.  Date  Jan.  1 
1024  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  County  Treasurer  s 
office  or  in  New  York.  Due  Jan.  1  1943.  Legality  approved  by  Chester 
B.  Masslich,  N.  Y.  City.  A  certified  check  for  $1,400,  payable  to  the 
County  Treasurer,  required. 

SAN  ANGELO,  Tom  Green  County,  Texas.— BONDS  REGISTERED. 
—The  State  Comptroller  of  Texas  reg.stered  $25,000  5%  15-year  school 
bonds  on  Dec.  5. 

SAN  ANTONIO,  Bexar  County,  Texas.— BONDS  VOTED —At  the 
election  held  on  Dec.  5— V.  117.  p.  2137— the  proposition  to  issue  $4,250,000 
flood  prevention,  street  and  sewerage  bonds  carried. 

SANFORD,  Seminole  County,  Fla.— BOND  SALE.— The  $160,000 
514%  park  and  sewerage  bonds  offered  on  Dec.  12  (V.  117,  p.  2352)  were 
purchased  by  Seasongood  &  Mayer  of  Cincinnati  at  par  plus  a  premium  or 
s\7.">  equal  to  100.54— a  basis  of  about  5.47%.  Date  Jan.  1  1924.  Due 
Jan.  1  1954. 

SANTA  MONICA,  Los  Angeles  County,  Calif.— BONDS  VOTED  — 
It  is  reported  that  at  a  recent  election  the  voters  authorized  the  issuance 
of  $1,000,000  water  bonds. 

SAYREVILLE,  Middlesex  County,  N.  J.—  BOND  SALE.—M..  M. 
Freeman  &  Co.  of  Philadelphia  have  been  awarded  $149,000  5%  sewer 
bonds  ($150,000  offered— V.  117,  p.  2352)  for  $150,201,  equal  to  100.80. 
a  bas^s  of  about  4.94%.  Date  Dec.  15  1923.  Due  yearly  on  Dec.  15  as 
follows:  $3,000.  1925  to  1930  incl.;  $4,000,  1931  to  1962  incl  ,  and  $3,000. 
1963.  The  above  company  also  purchased  at  a  private  sale  an  issue  oi 
$150,000  5M%  water  bonds.     Date  Dec.  15  1923.     Due  Dec.  15  1929. 

Financial  Statement.  „. 

Assessed  valuation.  1923 ^'fRo'cEn 

Bonded  debt  (including  these  issues) ?Va 'nor. 

Water  bonds- _  lou.uuu 

Net  bonded  debt  (about  3%  of  assessed  valuation) $158,800 

Population,  1920  census,  5.017. 

SEATTLE,  King  County,  Wash.— BOND  SALE.— During  the  month 
of  November  the  city  of  Seattle  sold  the  following  6%  bonds,  aggregating 
$64,916  92,  at  par: 

Dist.  No.  Amount.  Purpose.                      Date. 

3580         $1,423  61         Paving Nov.  20  1923 

3629  1,097  85         Paving Nov.  20  1923 

3645  615  99         Paving Nov.  20  1923 

3658  1,155  72         Sewers.. .. Nov.  20  1923 

3401  1,229  87         Walks ...Nov.  22  1923 

3577  347  97         Walks Nov.  22  1923 

3634  3,372  52         Grade Nov.  22  1923 

3644  3,542  65         Sewers -Nov.  22  1923 

3569  3,833  29         Paving Nov.  23  1923 

3604  1,463  68         Walks.. Nov.  23  1923 

3617         28,974  47         Grade.. Nov.  23  1923 

3592  5,238  37         Walks Nov;  24  1923 

3595  787  47         Water  mains Nov.  24  1923 

3566  2,695  97         Paving Nov.  30  1923 

3579  1,898  26         Paving Nov.  30  1923 

3655  7.239  23         Paving Nov.  30  1923 


Due. 
Nov.  20  1935 
Nov.  20  1935 
Nov.  20  1935 
Nov.  20  1935 
Nov.  22  1935 
Nov.  22  1935 
Nov.  22  1935 
Nov.  22  1935 
Nov.  23  1935 
Nov.  23  1935 
Nov.  23  1935 
Nov.  24  1935 
Nov.  24  1935 
Nov.  30  1935 
Nov.  30  1935 
Nov.  30  1935 


iOO  Y.^dy^d  .raving rsov.  csu  lyzo  f"y 

All  of  the  above  bonds  are  subject  to  call  on  any  interest  date 

SCHENECTADY,  Schenectady  County,  N.  Y.— NOTE  SALE.-- 
The  temporary  loan  of  $410,000  issued  in  anticipation  of  the  sale  of  oonos 
to  provide  funds  to  pay  the  portion  chargeable  to  the  city  of  tne  cost 


Dec.  15  1023.] 
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Shaker 


f?&g.°b£3!£ uV,f  tM%  *■ »'" 

H^hA,^E RHEI.GHTS  VILLAGE  SCHOOL  DISTRICT    P.  O 

ii?,?  of—i C"rnh°K»    County,    Ohio.  — f!«.\7>    s'.W./ 

•  IV,'  'I'""  school  funding  bonds  offered  on  th 

P-  fcCo.of   Cleveland  for 

as  follows-  $12,215  Feb.  1  1924    -  Kua    i  pr>  i  t,,   i,.  .       - 

Riv.  ^Ug.  1  1927:  $12.0 VI,   1     '  ~s   o  i v  ,    i  i,  -  ' 

$13,000  Aug.    1    1931?     Tnorulloum^  hi,  Is-^cTon. ■,'..',.:'' 

Otli  -v  <',..,  Cleveland $1^13  84  Sidney  <?Dltzer  h  r«     t-.i    Pr«- 

olt  Trustee.  Detroit!  1  028  00   W  L  Shu ,,,, t , ',    V  ',''       * 

&TrustCo..\  '15  00 

Ti.l.UM,,,  v\VoU-o,tCo CI.'      S 

Second  Ward  •  n   prudden  &  Co.rTole 

SHEFFIELD   LAKE   SCHOOL    DISTRICT     P     O     Elvri  ,       I  "„",„; 

SHELBY  COUNTY  ROAD  DISTRICT  NO    4    Tex  -  MK />s  ,>,;■,  ■ 

Denom   $1,000.     Date  Dec.  15  192$.     PrinTand se^-anS   lnt     j    *  i">    i -' 

payable  at  the  Chemical  National  Bank.  X.  Y.  CI    '      Due  De.    t"  Row 
optional  Dec.  15  1933.  */••*.      uul  in  <  .  i.,  i 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO   2  fP   O    R.^  -         » 
Mont.-flo.v/,   OFFBft/^O.-BWta   will    be   m-eiveTl    by   K     O  '  1"  ?".'  ' 
,'°nrk'  !o;!nl  "/'In.stee.s.  until  2  p.  m.  Jan.  1  for  an  Issue  <>>,'' amort^    ' 
tion  funding  bonda  in   an  amount   not   to  exceed   *  1.1 00       I  en, m "ifw" 

SaSeJ^r!  lJSLi!^S&i & J-  A  certifieU  check  for  BESsStt 

NOH7E?PDnN^C^UNTY«,CONSOLIDATED     SCHOOL     DISTRICT 

BdUbS  2ue1&&  S^g^ieY^fe^il^v^  !§■ 

^e  U&  £^yaW&^^^  ^ 

CifiPv^  S'JY  'NDEPENDENT  SCHOOL  DISTRICT    (P    O    Sioux 
City)     Woodbury  County,  Iowa—  BOXD  OFFERIXG  —11     V    Roberta 

ror  $425,000  4K%  coupon  scnool  bonds.     Date  Jan     1    1924       Prtartnll 

n„r,h»m,"aUnT^'al   intfrest,  <J-   *  JO    payable  at   a   bank   to   be  „   ,"      ' 
?Sra,s,e,rXnDu(,°n  Jan-  '  M  follows:  $28,000.  1932- $30  000   19«Mimrt 

cosuTn1yR  CB&J^VhBSS^uSPFK^  d^t-sk 

g£K^^rf«&w  as 

If Wlltv  approved  by  Wood  &  Oakley  of  Chicago       Prenaratkm  Ind  sale 
2o,0)  have  been  awarded  to  Kidder.  Peabodv  &  Co    of  Boston  at  101  <M>5' 

Slr^-^  &  88!  MS 


>«S1 


6.  a  bads 
'000  yea  . •    irrom 
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wUJbVrY 

-'  p    in     1 
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VAN   BUREN   TOWNSHIP 
Hancock     County       Obi  Jen«ra   . 

It.  II  i    be 

■  TlVl    "l 

annual  Interest 


Old  Colony  Trust  Co l()l  14 

National  city  Co 101  oil 

\\iii    K.  r-ompton  Co 100. 927 

Harris,   torbcs  Sc  Co  100  91 

Kimball,  Russell  &  Co. 100  896 

F.  B.  Moaeley  &  ('o in  i 


Blako  Bros.  &  Co ...100.76 

(  urtis&  Sanger 100.583 

Estabrook  &  Co 100  58 

m  h:  5aZ^Co 

Blodget  .v  Oo 100.52 

1  •'•  tfton  Company 1M0   HI 


.  1IM 

0.33 


\r'rr'n,MMiiA:CV>v,--         -100.843    WIse.Hobiw VAjnold" 
Merrill,  Oldham  ic  Co 100.839    E.  H.  RolluwA  Sons'.:!.. 

v-  .      .     A,      .        Financial  Statement,  Noc.  22  19°3 

Debtl1miatt.i0nf0ryear1922 — ------- -:.  —  - $8,172,375  00 

ToUl  trross  debt";  IncfudinV t niViksue.": Ill  "       otfl  olio  on 

Exempted  debt— Water  bonds... .."_ SM  00000      ^     '        °  ' 

- ""  49*000  oo 

ndlng  bonds 5.000  00—108,000  00 

Borrowing   »i»dty.-... Netdebt-.~ilj 

CrSoV5:ARp  ^c0.^    V,LLAGE    SCHOOL    DISTRICT  Vp.    o'.    Su.ar 

onal   B?rk'ndr,^U?tyV  OhIo.-flOiVD     M/./:      The     Lander 
r,.'„       i  i  n     Lancaster  has  purchased   the  $3.825  21    :.'.'.    school 

.";'!"";    unmiccessfulJ'y  on  Oct.   1      V.     17    p    2462     .-,.  ,.,r 
'    .-..     I'-,*       "  "  months  as  follow  Peb.  1   1924  to 

1  1981.  inclusive,  and  $225  21  Aug.  i  lo.ji 

ColUnS?J'ESloSCHOOL/i^,S,TR,,7T    N°-     17     rP-    °-    Sumter),    Sumter 
of?,  r"   yon  {];., C",  r°'v    "  >'*  -V  {'/'    ,  The   *285.000  school   bonds 

(M,    .  Vn,  ''.'  "'  T2,1;',.1""."  be?n  Durcha  "'  '"■   ""'  Detroit 

^o.  in  .m  w    York-     Due  Jan.  i   [924.     Due  Jan    I  L944. 

«„,,,  ,      ,        .  Financial  Statement. 

»»/! atud) — *2Ig88-888 

JP'siS^  --::::::::::::::  '•§81 

...:: —       .,;£■■;  v 

Population  (1920).  0,508.        »U7,«h 

■aS^Thif.^n^Pj     ^i"',''1"     County,     N.-I,r.     BOWD    OFWSRTKQ     ■ 

■  \   '   "  '"  '»•  White,  \  Clerk,  until  I) 

0pr^,;  Date  Sept.  1  1923.     Due  Sept.  I   1948, 

Maimr.!^M?.<;C?I^,,lE",e,:,  c?unt,y.  Mn...     TEMPORARY  LOAN      Th« 
of  i,n  ii.  ,  ^"'"'l'1  H'"lli  "r  Lynn  I,  loan 

or  $50,000,  maturing  Nor.  10  1924,  on  a  4.14 

wI^?,RrrF°UrTrY  rP'° •  Ah.l-n.    ,Tex„..      BONDS  VOTED       Our 

atTre,   .,     TV  r";';,ls,'S    r    '"    n      1"'"1    "'•':!-     ill    patch  that 

at  a  rocenl  election  1300.000  road  bond  i  were  rated 

mm         i         ,         I,  "'  rlMrlct    ,i 

after  date  Date  Sept,  i 

S^^ToffiwSfi52?rj™><  T""s ° """r 

1  iK       K    k   ,';  •'    Bcn    DUI     No     :-.<>,  7 

l .000  Ployd<  oantj  Oom.Sen    D)  I    •■ 
NRmdabte  bonds  oCPtrad  on  bee    lo  (\     117.  p   224  i 


n.r  :, 

Th? 

pur,  hx. 

WASHINGTON    COUNTY     P     O     Pi„mm,.i,       v       « 

er  of  Deeds,   until   2.30  p.   m.    D 
■choo  bonds.     Denom    •  i  '     ,r  ' 

D.)  parable  .'nkv% 

»D«;   1  M  follows:  i     i9_>.i   .,, 

I'"'1,  ''",  '"  1953  Incl.     A  certii  ,,,„  „  l. 

t>ank  or  rnist  company  (or  ca^^^)  f,ir  •>       of  arm.unt  bid  f,,r  r 

couniy.1"  fUrniSh  bl;l"k  b<""1S  :UUl  :'I'IToving  opinion   . 

t:^E,Sy„^',^^;  ^: 

purchased  by  the   Ralph  Bchneelo^Co.  of  Poland 

ci.rk  Board  of  Education,  will  r.  k^  iVldiuntiiin^ 

or    $10,000    .->.,'-;     school    bonds!      DVnn     ,S  M       tn 

Prta.  and  s.-mi-ann.  int.     F.  ,v    \      navahle  ,t  tl 

Due  $625  each  siv  months  from  Feb^l  192  I  to  1    *<  "' 

Check  for  a' ;   of  the  amount  of  bonds  bid  for  raquired 

T,r^^RTr^:r  ^tea  ^H;,^:,;/::,1^  «°^r^C 

mat^s^^ci^d^^^^r^^'  "^  "f  <1"" '•^niclT$io7c55 

WELLSVILLE  SCHOOL  DISTRICT    P    O    W^ll.vill.i    r-   i        u 
County,  Ohio-ftOAV)  OFFERINO^vTthi'  ™  *»      V  aS'SM 

^SMOrfW      V   S    ,A'    McLouirtUln.   Clerk PBoard lo7  Education    fo? 
>_'(). _".'n  98    5        school    bonds.      Denom      *l    >~,t)     mil    nnn    f..r    ii   r.AAi 

$12,000  5H' .    Public  Hall  and  Public  office  bonds.     Denom   $500  '    n  .7.. 

WESTF1ELD,  Chautauqua  Countv.  N   Y Rn\~ns\rr       —  * 

&    Mcrrifield   of   New    York    have   »m&  .       ^?^ 

electric  light   bonds  at    100  *   ♦J3-U'.,W  0\b 

WEST     ORANGE     SCHOOL     DISTRICT    ,P     O     W..»    n 
E..ex  County.  N._  3.-BOND  SAIJB.-^  Dec    10  Ihe  $1#30  000  4  J 

Is  offered  on  th  v".  117.'  p 


-__. .  _ , ,,  .,,,,,,,,,  ,,,,,,,,,  iiurini  on  mat  aate— v  .117    n     ■ 

1938.  Incl.,  and  $4,000  1939  to  I960.  IncL 


i   as   follows:     $." 


i*  j «  ir 


WILLOUGHBY,    Lake   County,    Ohio.— BOND   OFFBRINQ  — Intil 
12   m.    fCentral  standard   time     n.s-    22      '  Mdicr    \  ,11 ,  - .  .  ,li 

will  receive  sealed  bids  for  $12,700  51    "     village's  portion  s,      .r  V,  J/iTn- 
bond  nd$600  "nt     \"o      n55 

1924    to    l'M7    ,ncl       exceot    ,1,.   v2.i! 

g&V.iS29  ''I    »nd    1944 .   who,    $600  lie. 

Certified  check  for  .v ,    of  the  amount  of  bonds  1  '  ', ,; 

urer.    required        Purchaser   to    take   up   and    pav   f  r   Iwnds 

within  ten  days  from  tone  of  award,  lwntu 

WINCHESTER,      Frcdrrick      County.      V,.      BOND 

Sealed  bids  will  be  received  by  W    T    Barr   <  itv  Treasun 

oupon  reglst em b|,.    u,  to  Drtn 
■ewer  bonds        Den 

ml       M     .\    \   )  payable  nt  the  1      H    Mi-.-,-    \    |'- 


OFFBRIS 

til  8  p    m. 

ind  ^eml    inn. 


•  ■  ■     ""■       fiimii.    1  ;i  i«» 

ir  cash,  for  2   [nf  amount  bid  for  ns.ulnsi 
the    1  \       Y' 


Bonds  are 


M    A  N  ]  n 
on  May   1    as  follows       $3,000.    I  '',    , !,','' r 

to    1936  I,  ,„   ,.,,; 

to  1953  Incl        \  11TI II  le«l  chi 
Preparation   and   certlflc 

City.     Legal  opinion  of  John  C."  Thomson    \ 
for  deliver]   as  soon  as  sold 

/•'i'  -nt. 

\    i-s-ed  \  1  luatlon  real  estate    1923  tx  1  1 1  -to 

tion  reil  est  "  ',, 

x  persona  1  prop,  jj  ..    .-';. 

Assessed  \  iluatlon  Intangible  p.Ts.m  ,1  pr 

"""  Mil    lid! 

Indebtedneu  (borrowed  In  anticipation  of  r.-^-un,-  for      lll-,uu 

cur  ,,r     w    , 

I  I... ii.lc!  ,•""" 

VOUNi  ..    Mnh,.  1,,,,,        inn/r/Hvi'i     rv 

r"n"AV*3  "'■  S1""'"":   l'""'1  '  "  I'wrchVs.-.!  ;i,  ofVbo 

of  the  $|S0  (MM     „hlch 

if  Nc»  ^  ,,rk  ..t  nn 

- 

I  rrom  : 

^1      I'lN       l'^'l 


■  III ,1\  • 


Tampa    \  \  ,•     p.,\  1 

r,.iio». 

Date  Not     1    pi  ■  1 

11.101    .v,     p.ri.ciirr  n    1  ■',,,., 

I92N 

Nov       I 
Nov.  I  aa  foil. 1 
i'i    Vol, 

<  >Ct         1     .,-.    toll 

impb.ll    -  ..  :  I  , 
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Dm 


■rti 


oil 

■■•I 
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MM) 


Due 


-How.:      $l.:ilHi   |9; 
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">rt«'<l    thai    tin 
Ixwi  aw.ir.ltM  the  . lifr.r.tit  Issues  <>l  bonds 

■   E2S.«KI »8BBBSrAa*nP8Si 


ukintf 


I 


1» 


,,■  !>r  school-,  will  receive 
nnds    Issued   In   anticipation  ol 

,    ode        lVnom.  >1  .000. 

,v    \      payable  at  the 

,VI,       Due  each   six   months  as  follows: 

,,„•!  ,  :„„|  $71'.  .000.  Feb.   1  and  Aug. 

.     '.'        '   '.  ,     ,-;.,       '„ -   •       „f  the  amount  of  bonds  hid  for  reauired 

,  .      .    ■  ;    .;.     iT  ,|   ,,">    for  bonds   within   ton  days  from   time  ol 

«.\r\|V     All  Md>  m>  lo  lw  unconditional. 

v~r,v     •  „,    N-h      itoxn  SALS.     The  First  State  8aylng8 

^  N'         .  pav-ing  District  No.  21 

a"W  ori  ■  ™      !.  at   par  plus  a  premium  of 

BR^'.ul!.'."!-.-""     'l>..u- J.in:  1  l'.'Jl.     Int.ann.     Duo  1  to  10  years. 

VPSILANT1     AND     AUGUSTA     TOWNSHIPS     AGRICULTURAL 

,  i Li  !i     IIISTRICT  NO     1     P     O.    Rural    Route  No.  2,   Ypsilanti), 

CHOOL  D1STKK  i   r«v».      foVrj  OFFERING.     W.    M.    Derbyshire, 

Mwtl       "'MVheYpMl^tlSavtap  Bank.  Ypsilanti. 

hool  bond,  [authorized  by  vote  of  the 

Due  from  Mar.  10  1928  to  Mar.  10 

gpf  A"K  .  should  be  for   l'..s.   1    ,s  and  5s.      As- 

.Sd^im!  on    -  id  considered  worth  over  $3,000,000.     Pop- 

gS5,TTK"     o  lo      V.   indebtedness  of  any  kind.     'Pax  rate  lor  all  pur- 

100. 

7XP     CONSOLIDATED     SCHOOL     DISTRICT     NO.     14,     Mercer 

.      n1 ,    nik — CERTIFIC  1TB  OFFERING.— VntU  2  p.  m.  to-day 

•«"V  revived  at   the  Counl  y  Auditor's  office  in  Stanton 

X.    nutrict  Clerk   for  $7,000  733  certificates  of  Indebtedness. 

of  bid  required.     Denom.  $1,000.     Duo  $3,000 

pril  6  1924  --"Hi  I 

:ANADA,     its    Provinces    and    Municipalities. 

nr.  ,  r  pi  »r.F  Out  —BOND SALE. — Versailles.  Vidricaire  &  Boulais, 
:d  Vi™ n";£'  it  is  reported,  were  awarded  an  issue  of  S12.000 
M%  20-iusiilir.eiit  Ixinds. 

nRAMPTON  Ont  —BOND  SALB. — Reports  say  that  Bain.  Snowball  & 
■o T^rchaLd  two  issues  of  $15,000  each  of  5M%  ten-installment  bonds 
t  99.64.  


BRUCE  COUNTY.  Ont.     BOND  S  w  /       tfesbitt,  Thompson  *  Co. 

rdod     m    i  twentj    annual    m.sl  alluionl 

i  ond      il    100 
i  on  mil  i     Ont  -    iu>\i>  S  \i  i       Housser,  Wood  &  Oo,  have  bun 

'.  ol     thlrt:   In  lallmenl  water  works  bonds  at 

'.i  oil      i  basis  of  about 

FRASi'RVli  LF    Que.     BOND  SALE      Last   month,  It  Is  stated,  an 
•  io  ,,,.  i  dmonl  bonds  were  awarded  to  the  Municipal 

,    .,o  07,   I    I'''  IS  Of  about,  5.709!   , 

CALT  Onl  BONDS  VOTED.  Recently  the  Ooundl  passed  several 
bj  laws  totalling  $1 18.000  for  various  local  Improvements. 

n\MUTON  Ont  BOND  SALE  n  Is  reported  thai  during  the 
ol  November  an  Issue  of  $700,000  bonds  wasawarded  to  the  Sinking 
Fund. 

LANARK  COUNTY.  Ont.  BON})  SALE.-  Matthews  .V  Co  have 
been  awarded  an  Issue  of  $100,000  5  H%  twenty-Installment  bonds  at  100.48 

B    b.isis   of   about    a. 13%: 

MEAFORD  Ont. — BOND  SALE.— The  town  lias  sold  $32,000  5H% 
twenty-Installment   hydro    bonds    to    Homer   Held,  B.N.  Cooper    and 

U.S.  Brown,  Si  ]>ar.  and  an  additional  block  of  bonds  is  being  sold  locally. 

MONTREAL  SOUTH,  Que.     BOND  SALE. — The  Municipal  Deben- 
tures Corp.  during  the  previous  month  purchased  an  issue  of  §10,000  (>% 
i-    bonds. 

MOUNT  FOREST.  Ont.— BOND  SALE.— Mac  Kay  &  Mac  Kay  have 
been  awarded  an  issue  of  $14,000  5>A%  14-installmenl  bonds  at  a  private 
sale. 

NEW  WESTMINSTER,  Alta.— BOND  S  1  I.E.— An  issue  of  $25,000  5% 
bonds,  it  is  stated,  was  sold  to  the  Royal  Financial  Corp.  during  the  month 
of  November. 

PORT  LAMBTON,  Ont.— BONDS  AUTHORIZED.— It  is  stated  that 
the  rate-payers  have  passed  a  by-law  authorizing  the  issuance  of  $1,192 
L0-instaUment   hydro-electric  bonds. 

RED    DEER    MUNICIPAL    HOSPITAL    DISTRICT,    Alta.— BOND 

s-  ,t  /  /.• The  W .  Ross  Corporation  of  Edmonton  has  been  awarded  an  issue 

of  SI 6,000  7%  bonds  payable  in  ten  equal  installments. 

ST  THOMAS,  Ont. — BONDS  VOTED. — It  is  said  that  the  City  Council 
has  decided  to  issue  $17,750  bonds  for  schools. 

SANDWICH,  Ont.— REQUEST  GRANTED. — The  Council,  it  is  said, 
has  granted  the  request  of  the  Board  of  Education  for  the  issuance  of 
$27,000  debentures. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— BONDS  SOLD.— 
"Financial  Post"  of  Dec.  7  gives  the  following  as  a  list  of  the  bonds  reported 
sold  bv  the  local  government  board  from  Nov.   16  to  Nov.  22: 

Schools.—- Stafford,  No.  4540,  $4,000.  10  years,  7%,  Nay  &  James. 
Resdna"  Bengough.  No.  978,  $6,000,  20  years,  6H%,  Cross  &  Co.,  Regina; 
SwS it  on  No.  1545.  $3,800,  15  years,  7  M%.  Cross  &  Co  Regina;  Ridge- 
dale.  No.  4507,  $11,500,  20  years,  6M%.  Waterman,  Waterbury  &  Co., 
Regina . 

STETTLER,  Alta. — BOND  SALE. — During  the  past  month,  C.  C. 
Cross  &  Co.  purchased  an  issue  of  $18,000  7  %  15-installment  bonds  at  99.02. 

THREE  RIVERS,  Que.— BOND  SALE. — An  issue  of  $115,000  5H% 
20-year  bonds  was  awarded  during  November  to  L.  G.  Beaubien  &  Co.  at 
98.78.  a  basis  of  about  5.60%. 

WINNIPEG,  Man.— BONDS  VOTED.— BONDS  DEFEATED— The 
•'Monetary  Times"  reports  that  at  the  municipal  elections  the  taxpayers 
missed  a  by-law  authorizing  the  expenditure  of  $750,000  for  exhibition 
nurnoses  and  also  a  by-law  for  $875,000  for  a  central  heating  plant.  A 
by-law  for  the  expenditure  of  $380,000  for  a  subway  was  defeated. 

WOODLEA  R.  M.,  Man.— BOND  ELECTION.— On  Dec.  18  the  rate- 
payers will  be  asked  to  vote  on  the  question  of  issuing  $40,000  6%  15- 
installment  bonds. 

YORK  COUNTY,  Ont. — BONDS  VOTED. — The  Council,  it  is  reported, 
have  decided  to  issue  $150,000  514%  15-year  bonds  for  roads. 
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NOTICE  OF  LIQUIDATION.— The  First 
National  Bank  of  Farrell.  in  the  State  of  Penn- 
sylvania, is  closing  its  affairs.  All  noteholders 
and  other  creditors  of  the  association  are  there- 
fore hereby  notified  to  present  the  notes  and 
Dther  claims  for  payment. 

FRED  C.  McGILL,  President. 

Farrell,  Pa..  Nov.  20th,  1923. 
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The  Financial  Situation. 

Some  two  months  ago,  Senator  King  of  Utah  an- 
nounced his  intention  to  demand  a  sweeping  investi- 
gation of  business  exchanges,  and  of  the  Stock  Ex- 
change in  this  city  in  particular ;  he  has  now  fulfilled 
bis  threat  by  introducing  a  resolution  for  setting  at 
work  a  committee  of  five.  He  prefaces  it  by  reciting 
the  fa  miliar  -charges"  that  the  exchanges  manipu- 
late prices  speculatively,  that  banks  are  joined  with 
them  in  improvident  and  ill-secured  loaning,  and  so 
on  and  so  on.  He  calls  the  Stock  Exchange  here  "a 
hypocrite  and  a  whited  sepulchre,"  and  asserts  that 
ii"i  merely  millions  but  billions  have  been  lost 
through  its  evil  operations;  he  "intends  to  expose 
the  facts  and  to  secure,  if  possible,  legislation  that 
will  mean  stringent  control." 

Now,  the  ••liKis"  are  just  what  the  people  of  this 
country  should  know  hut  do  not  know,  for  there  has 
been  a  stream  of  misrepresentation  directed  at  Wall 
Street  and  the  Stork  Exchange.  Even  the  least-in- 
formed person  should  be  able  to  see  that  there  must 
be  prices  for  securities,  and  that  for  this  end  there 
inusi    he  sum.-  place  where  sellers  and  buyers  meet. 

Th.-  Exchange  furnishes  this  indispensable  place.  As 
an  organized  body,  it  no  more  makes  prices  than  it 
makes  currenl  events;  according  to  the  Latter,  ami 
to  their  influence  upon  men's  expectations  or  fears, 
prices  rise  or  fall  from  day  to  day.    The  Exchange 

ba*    its    "lists"    lor    trading;    gaining    admission    to 

these  lists  is  taken  everywhere  not  as  :1  guaranty  of 
value  or  as  any  forecast  of  the  future,  bul  as  proving 

lOme    financial    -moral    character. "     The    Exchange 

also  bas  its  rules  for  maintaining  the  highest  stand- 
ards of  business  dealing.  A  word  or  s  nod  there  is 
as  good  as  the  man's  bond;  he  may  lose  by  it.  hut  he 
wouhi  lose  everything  h\  n«»i  adhering  to  it.  and  any- 
body who  insists  that  this  honest}   i^  merely   g I 

policy  may  he  left  to  his  mistake,  since  it  Is  Immoi 
ably  true  thai  good  business  alone  la  tolerated  there. 


This  voluntary  business  organisation  purges  itself, 
and  so  sternly  and  impartially  that  some  of  ti 
who  have  demanded  a  stricter  accountability  for  it 
by  enforced  incorporation  have  also  accused  it  ,,t 

arbitrary  dealing  towards  Borne  of  [ta  own  membi 

l!  is  a  severe  judge  upon  them,  because  it  needs  t,,  he 
and  recognizes  the  need;  a  body  of  men.  so  keenly 
watched  and  so  widely  slandered  i  being  confused,  iii 
the  minds  of  people  at  a  distance  with  bogus  opera- 
tors whose  evil  doings  have  made  much  current 
news  1  may  be  trusted  to  keep  themselves  clear  of 
wrong  doin-  as  a  necessity  of  self-defense.  They 
cannot  flee  or  hide,  nor  can  tiny  escape  misrepresen- 
tation; therefore  they  will  do  the  ntmosl  humanly 
possible  for  giving  no  opportunity  for  wrong  doing. 

More   than    ten   years   ago    i  early    in    L913)    tic 
was     an     investigation     and     a     report     upon     i 
subject,  by  a  committee  of  the  lower  branch  of  Con- 
gress.    Its  report  proposed  a  number  of  drastic 
quirements  upon  Stock  Exchanges,  including  com- 
pulsory incorporation  and  an  invariable  20<  j  margin 
on  stock  purchases.     It  went  farther,  by  recommend- 
ing that  orders  to  buy  or  sell,  and  quotations  or  other 
information  about  business  in  any  Stock  Exchange 
not  incorporated,  be  prohibited  from  transmission 

from  one  State  to  another,  by  mail  or  telegraph  or 

telephone,  some  of  our  present  methods  of  carrying 
intelligence  not  having  been  available  then.     \or  dill 
the  rabid  zeal  of  this  Pujo  -Money  Trust"  commit 
stop  with  attacking  Stock  Exchanges.    Banks  rej 

sented  "Money"  and  clearing  houses  were  an  agency 
of  associated  hanks;  so  this  report  advocated  com- 
pulsory incorporation  for  clearing  houses,  and  de- 
sired  to  forbid  any  periodical  examination  of  their 

members  by  a  committee  of  the  association,  notwith- 
standing the  certainty  that  such  examinations,  and 
the  Standing   together  Of  which   they  are  one  part, 

may  he  of  almost   incalculable  public  service  hv  pre 
renting  a  financial  run  and  panic  in  times  of  tension. 
Looking  back  now.  even  when  wild  notions  fill  the 

air  ami  attract  followers,  it  Beems  almost  Incredible 

that  such  vagaries  COUld  have  COme  from  a  commit 
tee  of   Congress.      Nothing   followed    from    it.  except 

that  the  almost  vindictive  badgering  to  which  he  wai 

subjected  doubtless  Contributed  to  the  death  of  .1.  IV 
Morgan,  the  elder,  which  occurred  BOOH  after.     Still. 

the  ignorance  which  wbb  behind  this  "investigation/' 
persists.  A  fact  whose  suggestivenes.s  ought  not  to 
need  pointing  out  La  that  the  persona  most  alert  In 
discovering  and  prescribing  specifics  for  the  wicked 

Of  our  chief  city  live  far  away  from  it.     Perhaps 
Senator  King's  impiin   now   threatened  w  ill  he  under 

taken,    if  it  is.  it  ought  to  bring  out  the  real  fa< 
winch  Ignorance  and  the  prejudice  it  produces  have 
missed,    [t  ought  to  make  clear    so  that  all  may  be- 
gin at  least  to  get  glimpses  of  the  truth    thai  pri- 
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,,i  the  Department  of  Agricul- 
ture on  ;  ued  at  Washington  on 
y                                  are  somewhat  more  satisfac 

than  ihc  earlier  reports  this 

wheat  crop  of  L923  is  now  placed  at 

This  Ls  a  larger  yield  both  tor 

wheat  and  for  spring  wheat  than  the  Latest 

reports    indicated.     The   October   report 

.  the  production  of  wheat  this  year  at  781,737,- 

i  bushels,  the  final  estimate  issued  on  Monday  last 

i. ,000  bushels  larger  than  the  October  fig- 

ur,  .  year's  yield  of  wheat  contrasts  with  a 

p„  a  i„   L922  of  n;7..v.iS,000  bushels,  and  in 

L921  ol  814,906,000  bushels.    Of  the  ten  years  prior 
::•■:;;.  there  were  seven  years  in  which  the  yield  of 
wheat  was  in  excess  of  L923,  the  highest  in  1915, 
when  t'  ■  harvest  was  L,025,801,000  bushels  and  only 
three  yean  in  which  the  production  was  under  that 
uf  the  current  year.     The  area  of  wheat  harvested 
thi>  year  was  58,308,000  acres,  as  against  (32,317,000 
ii  L922  and  63,696,000  acres  iu  1921. 
The  final  estimate  as  to  corn  also  shows  a  larger 
yield  this  year  than  was  indicated  earlier  aud  this 
•  p  runts  considerably  in  excess  of  that  of  the  pre- 
\iuiis  season.     Production  of  corn  for  1923  is  esti- 
mated at  3,054,395,000  bushels,  an  increase  of  33,- 
000,000  bushels  over  the  October  figures.    The  pres- 
art  crop  of  that  cereal  is  one  of  the  largest 
four  ever  raised  in  the  United  States  being  only  a  few 
million  bushels  under  that  of  1921  and  1917—14,- 

I .mm  bushels  and  11,000,000  bushels,  respectively, 

l  contra  its  with  3,232,307,000  bushel.,,  the  produc- 
tion for  1920,  which  was  the  biggest  crop  of  corn  ever 
harvested.    For  L922  the  yield  of  corn  was  2,906,020,- 
0  bushels.    The  area  of  corn  harvested  in  1923  is 
mined  at  101,158,000  acres,  which  contrasts  with 
102,846,000  acres  in  1922  and  103,740,000  acres  in 
1921.    <  Hher  large  crops  this  year  included  oats,  bar- 
ley and  tobacco.    The  final  estimate  of  the  yield  of 
oats  this  year  is  1.299,823,000  bushels,  which  con- 
with  1^15,803,000  bushels  in  1922  and  1,078,- 
L,000  bushels  in  1021.    The  yield  of  barley  for  the 
current  year  is  put  at  198,185,000  bushels,  consider- 
ably larger  than  in  either  of  the  two  preceding  years, 
the  comparison  being  with  182,008,000  bushels  in 
1 922  a  ad  1"  1,946,000  bushels  in  1921.    Rye,  however, 
i-  put  down  for  this  year  at  only  63,023,000  bushels, 
or  only  a  little  over  00%  of  last  year's  crop,  which 
wai  .62, 000  bushels.    Production  of  tobacco  this 

year  is  estimated  at  1,474,780,000  pounds;  in  1922 
the  tobacco  crop  was  1,246,837,000  pounds  and  in 
1921  but  1,069,693,000  pounds.  The  yield  of  white 
potatoes  is  less  this  year  than  in  1922,  although  much 
larger  than  in  1921,  and  some  of  the  earlier  years,  the 
production  for  1923  being  placed  by  the  Department 


last    \ear  and   361,659,000   bushels   the  year   before. 

The  yield  of  haj  Is  less  this  year  than  it  was  in  1922; 

like*  ISO  BWeet  potatoes,  rice  and  buckwheat. 

The  Department  of  Agriculture  has  prepared  some 

in,, re  or  Less  fanciful  figures  showing  the  enormous 

value  of  the  farm  products  for  the  current  year.  The 
q  crop,  supposing  it  !<>  be  all  sold,  was  of  the 
greatest  money  value  to  the  farmer,  being  calculated 
to  be  worth  |2,222,000,000  at  the  Dec.  1  price,  which 
was  72.7  cents  per  bushel;  the  three-billion  crop  of 
L921  was  worth  only  $1,297,000,000.  The  return  to 
the  farmer  en  wheat  at  the  Dec.  1  average  price  for 
the  country,  which  the  Department  finds  to  have 
been  92.3  cents  per  bushel,  is  $725,501,000,  practic- 
ally fl50,000,000  less  than  the  value  of  the  1922  crop 
of  wheal.  Much  has  been  said  during  the  past  few 
months  about  the  poor  farmer  and  the  unsatisfactory 
return  from  this  year's  yield  of  wheat.  The  other 
crops,  however,  as  entered  by  the  Department,  should 
also  be  considered.  Cotton,  as  is  known,  is  selling  at 
prodigiously  high  figures,  and  the  value  of  this  crop 
is  put  down  at  $1,563,347,000  for  1923,  against  $1,- 
161,846,000  in  1922  and  but  $643,933,000  in  1921. 
Another  billion-dollar  crop  is  hay  and  the  value  of 
that  crop  the  current  year  is  over  $70,000,000  greater 
than  for  the  preceding  year,  notwithstanding  the 
smaller  yield,  and  its  value  exceeds  that  of  two  years 
ago  by  $291,000,000.  The  value  of  all  crops  in  1923 
on  the  basis  of  ruling  values  Dec.  1  figures  out  no  less 
than  $8,322,695,000,  as  against  only  $7,449,804,000  in 
1922  and  but  $5,629,548,000  in  1921.  Verily  the  agri- 
cultural classes  have  no  reason  to  complain.  The  re- 
sults in  greater  detail  will  be  found  in  the  official 
statement  on  page  2706. 


The  Agricultural  Department  at  Washington  has 
also  the  present  week  issued  its  report  on  the  condi- 
tion of  winter  wheat  and  rye.  From  this  it  appears 
that  there  is  a  very  much  smaller  area  planted  to 
winter  wheat  this  year,  the  Government  report  show- 
ing a  reduction  of  5,759,000  acres  in  the  fall  plant- 
ing of  1923,  as  contrasted  with  that  of  the  preceding 
year,  the  decrease  being  12.6%.  On  the  other  hand, 
there  is  some  improvement  in  conditions  as  com- 
pared with  a  year  ago,  the  average  for  Dec.  1  1923 
being  89.9%  of  normal  as  against  79.5%  on  Dec.  1 
1922.  The  area  sown  to  winter  wheat  this  fall  is 
placed  at  40,191,000  acres,  in  contrast  with  45,950,- 
000  acres  for  the  fall  of  1922,  The  1923  area  is  less 
than  for  any  one  of  the  five  preceding  years,  but  com- 
pares with  37,128,000  acres  sown  to  winter  wheat  in 
the  fall  of  1913.  Only  on  the  Pacific  Coast  is  there 
an  increase  in  area  the  present  year  as  compared 
with  1922.  Kansas,  where  the  area  constitutes  prac- 
tically 25%  of  the  total  area  planted  to  winter  wmeat, 
there  is  a  decrease  this  year  of  1,506,000  acres,  or 
13%.  The  other  five  leading  winter  wheat  States 
also  show  a  considerable  decrease  in  area  this  year. 
They  are  Oklahoma,  Nebraska,  Missouri,  Illinois 
and  Ohio,  and  in  these  five  States  the  acreage  is  35% 


of  the  total  winter  wheat  area  of  the  United  States. 
The  loss  in  these  States  is  only  6.3%  and  it  varies 
in  the  different  States.  In  Missouri  there  is  a  de- 
crease of  25%,  in  Illinois  of  17%,  in  Nebraska  of 
12%,  in  Oklahoma  of  8%,  and  in  Ohio  of  6%. 

The  condition  in  the  various  States  on  Dec.  1  this 
year  shows  for  Kansas  84%  of  normal,  as  against 
73%  on  Dec.  1  1922;  Oklahoma  85%,  as  against  80% 
a  year  ago;  Nebraska  91%,  as  against  63%;  Mis- 
at  412,392,000  bushels,  against  453,396,000  bushels  1  souri  85%,  as  against  90%;  Illinois  88%,  as  against 
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90%,  and  Ohio  90%,  against  86%.     in  the  Pacific 

Coast  states  there  is  an  increased  area  and  a  high 
condition.  In  Washington  the  increase  in  area  is  L0< ; 
and  tin-  condition  mi  Dec.  l  this  year  94  linst 

77  ,  a  year  ago;  Oregon  reports  a  condition  of  ! 
this  year,  which  contrasts  with  91$  Dec.  1  L922. 
Anions  the  perils  yet  to  he  eneountei cl  is  winter 
killing.  Tin'  area  planted  to  winter  wheat  in  the  fall 
of  11)22  was  reduced  by  abandonment  of  6,428,000 
acres,  equivalent  to  11';  of  the  acreage  sown.  The 
average  area  abandoned  during  the  past  ten  years 
because  of  winter  killing  has  been  '.<  80  .  it  ranging 
from  1',    to  31%. 

The  fall  planting  of  rye  this  year  is  also  smaller 
than  that  of  1W22— in  fact,  the  area  is  considerably 
under  that  of  any  one  of  the  preceding  five  years. 
with  the  single  exception  of  1920,  with  which  year 
the  comparison  shows  an  increase  the  present  year 
of  about  •':' ,  .  The  1923  area  sown  to  rye  is  4,377,000 
acres  ;  the  area  in  1922  was  5,157,000  acres.  In  L918 
it  was  72232,000  acres.  The  Dec.  1  condition  of  win- 
ter rye  this  year  is  88$  .  This  contrasts  with  87.6$ 
on  Dec.  1  L922.  The  average  condition  of  rye  on 
■  1  during  the  past  ten  years  has  been  below  that 

L923  only  twice,  in  1922  and  1917. 


the   Hue  de   Lille    to   write   his   note   to   If.    Poincare. 

which  was  delivered  in  the  course  of  ti-  afternoon." 
Even  then  it  was  expected  that  Premier  Poini 
would  "reply  quickly." 


Real  progress  appears  to  have  been  made  in  deal 
ing  with  the  long-standing  problems  between  France 
and   Germany.     The  first  important  step  recently 
was   1  he  call   of    Dr.   von  Hoesch,   German   Charge 
d'Affaires  at  Paris,  upon  Premier  Poincare  with  a 
request  for  the  beginning  of  direct  negotiations  over 
these   matters   between   representa'ives   of   the   two 
nations.    The  French  Premier  agreed  to  receive  the 
German  Charge  on  the  morning  of  Dec.  15,  and  did 
so.     According  to  the  Paris  representative  of  the 
New   York  "Times:'  the  "interview  lasted  15  min- 
utes."    In  his  account  of  the  meeting,  the  "Times" 
representative  also  said  that  "Premier  Poincare  this 
morn  ing    received    Dr.    von    Hoesch,    the    German 
Charge  d'Affaires,  who  transmitted  to  him  the  re- 
quest 0f  the  (Jerman  Government  that  the  French 
Government  enter  into  direct  conversation  with  the 
German  Government  on  all  questions  relating  to  the 
Ruhr  and  Rhineland  and  also  reparations  generally. 
The  statements  of  the  German  envoy  were  very  gen- 
eral in  nature,  with  the  exception  thai  he  specified  it 
would  he  for  the  good  of  all  concerned  if  the  occupy- 
ing Powers  and  Berlin  were  to  agree  on  questions  of 
local  administratioo  in  the  Ruhr.    Dr.  von  Hoesch's 
ttement  showed  thai  what   Berlin  was  doing  was 
to  seek  to  engage  with  M .  l'oincare  in  as  broad  con- 
versations as  possible  and  was  rather  eounding  him 
out  than  making  definite  proposals."    According  to 
tin- -Times"  dispatch  also,  "it  is  stated  officially  Thai 
Premier  Poincare  was  most  cordial  in  replying  that 
he  would  he  -lad  to  discuss  with  a  German  Ambas- 
sador to  Paris  .my  questions  relating  fo  the  exploita- 
tion and  administration  of  the  Ruhr  and  Rhineland 
10  long  as  the  occupation  itself  was  not  brought  into 
Question.     He  agreed  that   there  were  many  issues 

Which    might    he    discussed    profitably    between    the 

French  and  Belgians  on  the  one  hand  and  the  Ger 
mans  on  the  other."    Special  attention  was  directed 

to  the  fact    that,   -in   order  that    then-  Bhould    be   110 

equivocation,  M.  l'oincare  asked  the  German  envoj 
to  present  to  him  in  writing  the  request  of  the  Ger 
man  Government  and  said  that  be  would  give  a  writ 
tea  reply."     it  seems  that  after  the  intervew  the 
German  charge  "wenl  to  the  German  Bmbassi   in 


The  same  day.  I  >ec.  1 5,  -a  demarche  similar  to  that 

of  the  German  Charge  d'Affaires  in  Paris  was  made 

in  Brussels."    The  belief  existed  from  the  Mart  that 
"the  French  and  Belgian  Premiers  will  make  a  simi- 
lar, if  not  identical,  answer."    Commenting  upon 
these  various  developments,  the  Paris  correspond- 
ent Of  the  New  York  "Times"  observed  that  "the  for 
mal  diplomatic  action   today  receives  aided   impor- 
tance from  the  circumstance  that  for  two  days  con- 
versations have  been  going  on  along  these  line-,  in 
Berlin  between  the  French  Ambassador,  81  he  Mar 
gerie,  and  Chancellor  Marx;  that  after  these  prelim 
inary  soundings  public  action  has   taken  place  and 
indicates  that   the  movement    is  a  serious  one.     On 
the  eve  of  the  expert   investigation  into  German  fi- 
nances there  exists  a  new  possibility  of  an  under- 
standing between    Paris   and    Berlin.      If   Berlin    i- 
ready  fully  to  accept  occupation  of  the  Ruhr  a 
means  for  the  payment  of  reparations,  and  if  she  is 
willing  to  accept  resumption  of  military  supervision 
there  is  thought  to  be  here  ample  ground  for  discus- 
sion between  the  two  capitals  over  the  local  problems 
iii  the  Ruhr  and  Rhineland." 

The  position  of  the  German  Government  with  re- 
spect to  the  proposed  direct   negotiations  was  out- 
lined in  part   as  follows  in  an  Associated   Press  dis- 
patch from  Berlin,  also  under  date  of  Dec.  L5;  "Con- 
cerning the  new  step  taken  by  Germany  at  Paris  and 
Brussels,   a   semi-official    statement    issued    to-night 
says  that  the  German  diplomatic  representatives  at 
these  two  capitals  have  been  instructed  to  make  a 
declaration  to  the  effect  that  inasmuch  as  it  is  ad- 
mitted on  both   the  French  and  Belgian  sides   that 
passive  resistance  has  ceased,  there  is.  in  accordance 
with  earlier  declarations  by  these  two  Governments, 
now  no  longer  any  obstacle  to  a  fundamental  discus- 
sion of  the  questions  of  reparations,  the   Rhine  and 
1  he   Ruhr.     Germany,  it    is  announced,   is  willing  to 
do  her  utmost  to  render  the  deliberations  of  the  sub- 
committees appointed  by  the  Reparations  Commis- 
sion fruitful,  but  it  is  contended  that  the  real  solu- 
tion lies  in  a  radical  readjustment  of  reparations  .is 
well   as  conditions   in    the   Rhineland.      To    this   end 

the  German  Government  proposes  an  exchange  of 

views,  which  it  regards  as  especially  urgent,  as  clari- 
fication of  the  position  in  the  occupied  regions  is  of 
pressing    importance.      It    is   considered    doubtful 

whether    (Jerman    industry,    despite    its    good    inleii 
lions,  will  be  able  to  carry  out   agreements  with  the 
Occupation    authorities.      Moreover,   a    settlement    is 

required  regarding  the  re  establishment  of  German 
authority  in  the  occupied  regions  and  the  re-estab 

lishmeiil  Of  Communications  with  the  unoccupied  lei- 

ritory,  without  which,  it  la  asserted,  rehabilitation 

of    the    Reich's    finances   and    adjustment    of    repara 
t  ions  are  unthinkahle." 


As  was  predicted  in  an  earlier  Paris  dispatch. 
Premier  Poiucaie  replied  promplh  t,,  ||,r  formal 
nolo  of   Dr.  von    Boesch,  German  Charge  d'Affaires 

at  Paris.  The  \,.\v  Fork  "Times"  representative  at 
that  centre  cabled  that  it  "was  dispatched  this  eve 
aing  [Dec.  Ki|  by  the  Qua!  d'Oraaj  to  the  German 

Eml  lie  .lis,,  gent   word  thai  -M.  Point 

telephoned  the  draft  of  the  replj   to  1  last 
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g  and  the  rernment  expressed  lt- 

l  will,  the  Preach  viewpoint" 

i'r,-ss  correspondent  In  the  French 

,    thai  "the  Preach  Government  has  ac- 

.  with  Limitations,  the  German  proposal*  rab- 

IIU  eon  Eoesch,  Charge  d'Affaires,  con 

ttioaa  Germany  desires  to  enter  Into 

.I.  urii  as  Belgium,  on  the  Ruhr  and 

,„,-..-    The  He*  xork  "Herald"  rep 

regain  laid,  In  commenting  upon   the  limita- 

nt  i.v  the  Preach  Premier,  that  he  "points  out 

i  passive  resistance  apparently  lias  ceased  in 

:  .in-  li<-  i-  prepared  to  confer  with  a  representa- 

t ivi*  ..f  the  Berlin  Government  on  all  questions  \\  hich 

it  Nsi>ln*  to  bring  before  him.  hut  as  he  holds  such 

questions  to  be  of  equal  interest  to  the  Allies  he  w- 

.mtyi's  the  right  of  consulting  with  them  before  reply- 
ing"   The  tie*    York  "Tribuae"  correspoadeat  ca- 

Ued  that  ho  was  "able  to  announce  that  the  tone  of 
the  oote  i»  \--n  conciliatory."  He  added  that  "Ber- 
lin is  being  informed  that  the  two  allies  are  ready  for 

an  exchange  of  views  on  all  subjects,  but  that  they 
arc  not  empowered  to  act  ou  questions  specifically 
intrusted  by  the  treaty  to  specially  created  bodies, 
epl  in  concert  with  the  other  Allies.  This  is  a 
gaposi  directing  the  Germans  to  the  Reparations 
i  immission  and  the  Khinelaad  High  Commission." 
According  to  this  correspondent,  "the  Premier  at  the 
Nuns  time  allowed  it  to  be  known  that  he  was  send- 
ing word  to  Berlin  through  Dr.  von  Hoesch  that  he 
«  as  placing  himself  at  the  Reich's  disposal  both  day 
and  night  Official  circles  generally  to-night  [Dec. 
H",  assert  thai  ftL  Poincare  is  extremely  anxious  to 
avoid  aaythiag  which  might  indicate  bad  will  on 
lace's  part."  The  Berlin  representative  of  the 
Sew  York  "Herald"  had  an  interview  with  Dr.  Wil- 
he.lin  Marx,  German  Chancellor,  on  Dec.  16.  The 
Chancellor  was  reported  to  have  asserted  that  "in 
the  hands  of  Premier  Poincare  rests  the  result  of  the 
newest  enterprise  launched  by  the  Reparations  Com- 
mission for  the  liquidation  of  Germany's  repara- 
tional  indebtedness."  The  correspondent  further  re- 
ported that  "the  request  made  in  Paris  by  the  Ger- 
man Charge  d'Affaires  that  France  open  conversa- 
tions with  Berlin,  the  Chancellor  said,  was  designed 
to  ascertain  the  French  Premier's  present  attitude 
toward  the  pressing  problem  of  the  Rhineland  and 
the  Ruhr.  In  Dr.  Marx's  opinion  any  general  rep- 
arations settlement  depends  on  the  solution  of  this 
problem,  and  he  believes  no  solution  is  possible  un- 
less M.  Poincare  sacrifices  destructive  political  con- 
iderations  to  the  constructive  aims  of  economic  res- 
oration." 


Croat}  of  Versailles,  and  the  hope  is  expressed  that 
the  discussions  may  ultimately  lead  to  a  final  settle- 
ment 0f  the  Ruhr  and  Rhine  controvery."  The  Paris 
correspondent  of  the  New  York  "Times"  cabled  un- 
der date  of  Dec.  IT  that  "Foreign  Minister  Strese- 
mana's  statements  in  Berlin  last  night  have  caused 
Paris  to  become  pessimistic  about  the  proposed  direct 
negotiations  between  Germany  and  France,  whereas 
up  to  this  morning  i he  disposition  in  the  French  cap- 
ital was  decidedly  favorable." 


Word  was  received  here  from  Berlin  Tuesday 
■•orning  through  an  Associated  Press  dispatch  that 
the  texts  of  the  notes  exchanged  between  Premier 
Poincare  and  Herr  von  Hoesch,  German  Charge 
d'Affaires  at  Paris,  were  published  to-night  [Dec. 
17]."  It  was  stated  also  that  "to  them  the  semi- 
official agency  appends  the  statement  that  the  Ger- 
man Government,  noting  France's  readiness  in  prin- 
ciple to  enter  into  discussions,  will  immediately  put 
forward  further  detailed  proposals  regarding  the  re- 
establishment  of  German  authority  in  the  occupied 
regions  and  communications  with  the  unoccupied 
territories,  so  that  normalcy  in  the  Rhine  and  the 
Ruhr  may  be  restored  in  the  promptest  manner  pos- 
sible." The  correspondent  announced  that  "Ger- 
many disclaims  any  desire  to  encroach  upon  the 


Progress  has  been  made  also  in  the  selection  of  the 
men  who  are  to  be  members  of  the  two  international 
committees  which,  under  the  direction  of  the  Rep- 
arations Commission,  are  to  make  "inquiry  into  Ger- 
many's  financial   situation."     Through   Paris   dis- 
patches  last   Sunday  it  became  known   here  that 
Charles  G.  Dawes  and  Owen  D.  Young  would  be 
asked  to  serve  as  two  of  the  American  members.    It 
was  assumed  then  that  a  third  member  would  be 
selected  later.    It  was  understood  in  both  Paris  and 
Washington  that  Messrs.  Young  and  Owen  would 
serve  on  what  is  known  as  Committee  No.  1,  whose 
duty  it  will  be  to  attempt  "to  balance  the  German 
budget  and  to  stabilize  German  currency."    Accord- 
ing  to    one   Washington   dispatch,   their    selection 
would  be  "entirely  satisfactory  to  the  American  Gov- 
ernment," and  it  was  added  that  "they  will  act  en- 
tirely in  an  unofficial  capacity."     General  Dawes 
was  the  first  Director  of  the  Budget,  while  Mr. 
Young  is  Chairman  of  the  Board  of  the  General  Elec- 
tric Co.    In  an  Associated  Press  dispatch  from  Paris 
last  evening  it  was  stated  that  "the  Reparations 
Commission  this  morning  decided  to  offer  to  Charles 
G.  Dawes  of  the  United  States  the  presidency  of  the 
committee  which  is  to  examine  German  finances." 
It  was  added  that  "the  third  American  delegate  to 
serve  with  General  Charles  G.  Dawes  and  Owen  D. 
Young  has  not  been  announced  as  yet  here,  but  if 
the  selection  is  delayed  invitations  will  be  issued  to 
the  other  two  along  with  the  British,  Belgian  and 
Italian  appointees.    If  the  invitations  are  issued  to- 
morrow it  is  thought  the  first  meeting  of  the  experts 
will  be  held  on  or  immediately  after  Jan.  10.    It  is 
expected  the  first  session  will  be  held  in  Paris." 

In  the  course  of  an  interview  in  Berlin  on  Dec.  16 
with  the  representative  at  that  centre  of  the  New 
York  "Herald,"  Chancellor  Marx  was  quoted  as  say- 
ing that  "he  welcomes  the  inquiry  into  Germany's 
financial  condition  about  to  be  undertaken  by  the 
Reparations  Commission's  international  experts, 
finding  special  satisfaction  in  the  participation  of 
American  representatives.  He  urges,  however,  that 
the  committees  function  not  only  in  Paris,  but  in 
Berlin  and  on  the  Rhine  as  well,  that  their  investi- 
gation may  be  assisted  by  data  alone  obtainable  on 
the  spot."  According  to  the  dispatch  also,  "while 
he  considers  Germany's  financial  recuperation  al- 
ready under  way,  Dr.  Marx  conceives  complete  re- 
covery to  be  contingent  upon  aid  from  abroad.  He 
is  hopeful  about  the  successful  conclusion  of  the  ne- 
gotiations for  food  credits,  now  going  on  in  the 
United  States,  but  he  affirms  the  need  for  consider- 
ably larger  loans,  if  another  breakdown  of  German 
finances  is  to  be  checked."  Still  another  develop- 
ment of  special  interest  became  known  here  Monday 
evening  through  an  Associated  Press  dispatch  from 
Paris,  which  stated  that  "Germany's  request  that 
the  Reparations  Commission  agree  to  release  its 
priority  claim  on  Germany's  resources  to  an  extent 
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necessary   to   permil    Germany   to   borrow   money 
abroad  with  which  to  buy  needed  food  was  deliv- 
ered to  the  Separations  Commission  to-day  [  Dec.  17 
by  the  German  War  Burdens  Commission."     I:  was 

added    thai    "the   texl    Of   the  note,    which    was    made 

public  this  afternoon,  Bays  the  results  of  the  last 
cnval  harvest  show  that  Germany  will  be  required  to 
import  1.. -.Dii.iiii)  i()I1s  of  bread  cereals,  and  also  7o, 
ooi)  ions  of  fats  by  August  L924.  The  importation  of 
fats,  ii  declares,  is  of  vital  necessity,  and  tin-  German 
population  will  be  endangered  unless  foreign  credit 
is  forthcoming."  The  further  claim  was  made  in  the 
note  that  "the  credit  negotiations  which  have  already 
been  opened  have  revealed  the  fact  that  the  foreign 
banks  are  in  principle  prepared  to  -rant  credit  to  the 
amount  of  f 50,000,000  to  $70,000,000  for  three  pears 
hut  only  on  condition  that  it  he  given  priority  over 
Germany's  reparations  obligations." 


[taly's  position  on  the  Bhineland  was  reported  to 
have  been  correctly  outlined  in  a  wireless  dispatch 
from  Rome  to  the  New  York  '"Times"  under  date  of 
Dec.  18,  which  said  in  part :    It  is  understood  that 
the  Foreign  Ministry  has  taken  steps  in  Paris  to  let 
the  Quai  d'Orsay  know  that  Italy  will  not  recognize 
any  agreement  which  may  result  from  the  negotia- 
tions between  France  and  Germany  which  in  any 
matter  will  change  the  present  political  status  of  the 
Buhr  and  Rhineland."     It  was  claimed  that  "this 
means  that  Italy  would  look  with  ill  favor  upon  the 
establishment  of  an  independent  Rhineland  repub- 
lic or  upon  annexation  to  France  of  the  occupied  ter- 
ri lories,  either  of  which  steps,  it  is  feared  here,  may 
be  the  outcome  of  the  negotiations.    The  Italian  view 
is  that,  neither  of  these  two  eventualities  being  con- 
templated by  the  Treaty  of  Versailles,  France  would 
be  violating  the  treaty  if  she  attempted  to  bring  them 
about.    In  that  case,  it  is  intimated,  Italy  probably 
would  complete  revision  of  the  treaty  of  Versailles." 
Word  came  from  Paris  Thursday  evening  that  "the 
British  members  of  the  expert  committees  which  are 
to  examine  Germany's  financial  situation  under  the 
auspices   of  the  Reparations   Commission,   will   be 
Montagu  Norman,  (Jovernor  of  the  Bank  of  England  ; 
Sir  Jovial,  Stamp,  economic  and  statistical  author- 
ity, and  Reginald  McKenna,  former  Chancellor  of 
the  Exchequer."    According  to  Paris  cable  advices 
yesterday  morning  the  Reparations  Commission,  the 
evening  before,  made  definite  announcement  of  the 
selection  of  these  men. 


pressed  tear  that  the  Minister's  proposed  credit! 
the  Government  would  undermine  faith  in  the  ren- 
tenmark." 

The  decision  to  appoint  a  Special  committee  t,,  in- 

restigate  the  extenl  of  German  holdings  in  foreign 
countries  i-  causing  considerable  interest  here,  be- 
cause of   the   understanding   for  some   time   thai 
wealthy  Germane  had   invested   rather  heavilj 
American  securi ties,  which  were  being  held  in  \ 
York.    According  to  Paris  advices,  French  authori- 
ties estimate  these  holding*  at  si, (11)0.1)00,000.     V 
^  oik  hankers  have  been  quoted  as  placing  the  amount 

at  1200,000,000.    The  New  York  "Tin  d  pes 

terday  morning  that  "the  allied  proposal  to  Bet  op  a 
commission  that  will  seek  to  ascertain  the  amount 
of  German  holdings  resting  outside  or  Germany 
proper,  and  particularly  those  holdings  thai  are  lo- 
cated in  New  York,  is  not  in  itself  distasteful  to  most 
New  York  hankers,  but,  as  a -roup,  they  would  pre- 
fer to  have  the  investigation  directed  from  Washing- 
ton."   ii  was  pointed  out  that  -the  important  thin-. 

the   hankers   say,    is    that    the    real    truth    should    be 

brought  to  light,  a  correct  analysis  or  the  situation 
being  essential  to  the  judicious  settlement  of  the 

whole  reparations  problem  and  of  the  inmost  impor- 
tance both  from  the  point  of  view  of  the  Allied  Gov- 
ernments and  of  the  German  Government,  which  has 
insisted  that  it  is  bankrupt,  and  thai  the  wealth  of 
its  nationals  has  been  greatly  overestimated." 


Announcement,  was  made  in  a  wireless  dispatch 
from  Berlin  to  the  New  York  "Times"  on  Thursday 
thai    the  day   before   the  Cabinet  Council   agreed    to 

the  establishment  of  a  Rhenish  Westphalian  note 
bank.  Onlj  a  few  minor  details  on  which  it  hopes  to 
reach  an  agreement  remain  unsettled."  Word  was 
received  From  the  German  capital   that  evening  thai 

"the  first  attack  on  the  stability  of  the  rentenmark, 
which.  sjnn.  its  appearance  not  long  ago,  has  consid 
erably  improved  general  economic  conditions 
throughout  Germany,  was  made  to-day  by  Minister 
of  Finance  Luther,  who  requested  the  board  of  direc 
tors  of  the  Rentenbanh  to  grant  the  Government  a 
credit  in  addition  to  that  of  1,200,000,000  renten- 
marks  already  at  his  disposal."  it  was  added  that. 
"although  Dr.  Luther  said  it  was  only  a  question  of 

a  Short  term  credit  which  would  have  no  effect  on  in- 
flation,   the   board    rejected    the   request,    making    its 

decision  ;if(er  it  had  heard  several  speakers  who  e\ 


A  week  ago  to-day.  Dec.  15,  the  British  Govern- 
ment made  a  further  payment  of  siJi',000.000  on  ac- 
count of  her  war  debt  to  the  United  Stales.     Of  this 
amount  169,000,000  represented  interest  and  the  bal- 
ance  of  Sl»:j.000,000    principal,    leaving    the   unpaid 
halance    of    the    obligation    at    S4,(>00.0()0,000.      It 
seemed   significant   that    the  very   same   da\    word 
should  come  from  Paris  through  an  Associated  Press 
dispatch   that   "the   possibility  of  an  early   funding 
of  France's  debt  to  the  United  Stales  is  being  con- 
sidered in  French  official  circles,  it  was  learned  to- 
day.   For  some  time  it  has  been  known  that  Premier 
Poincare  desired  to  find  a  way  of  disarming  the  crit- 
ics who  have  intimated  that   the  French  were  indif- 
ferent to  their  war  obligations."     it  was  Bugges 
that,  "in  view  of  the  financial  situation  the  Premier 
has  seen  no  possibility  of  undertaking  immediate 

payments  without  imposing  heavy  new  taxes,  a  step 
which  the  interior  political  situation  has  made  haz 

anions.  The  effect  of  such  payments  on  the  exchange 
value  of  the  ifanc  has  also  been  an  important  ob- 
stacle." According  to  the  message  also,  "ihe  recent 
declaration    of    Secretary    Mellon    of    the    American 

Treasury  that  the  United  states  does  not  warn  to 
press  France  on  this  question  has  opened  in  French 
minds  the  possibility  of  so  funding  the  debt  as  (,,  pMt 

it  in  a  form  the  American  Treasury  would  like,  with 
a  provision  for  deferred  payments  of  interest  and 
principal     thai     would    give     France    -time    to    turn 

around.'"  Washington  sent  word  that  "officials 
here  were  unwilling  to  commit  themselves  t<>  day  on 
any  specific  proposal  f,,r  a  debt  funding  settlement 
with  France,  but  the\  expressed  gratification  that 
Paris  appeared  reacrj   to  give  consideration  to  the 

subject 


Political    trouble  in   (  i  reece  has  broken  out    afre-di. 
What  wen-  spoken  of  in  an  Associated  Press  dispatch 

from  Athens  as  "the  long  postponed  elections*1  ■ 

held  on   Dec.   10.     The  correspondent   said   that   "the 
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temenl   bj    Premier 
it"  the  Liberals  w  In  and  ex 


I 


\  returned  it  w  ill  be  the  duty  of 

-  persuade  \  i  oiselos  to  as 

\    ording  to  a  later  cable 

..;,,  ••Tribune"  correspondent  in 

:  bus  Bcored  sweeping  successes 

iiia  and  Thrace,  but  »vere  weak  in 

\  rranquillitg  marked  the  election  day."  The 

. i.i\  the  Associated  Press  Ben1  ou1  s  dis- 

eh  from  the  Greek  capital  Btating  thai  Liberals 

t  Republicans  in  yesterday's  election,  in 

«  bJch  it  is  estimated  70« ,  of  the  electorate  of  Athens 

i  voted,  it  is  reported  to-day.    Results  so 

f.ir  ed  from  Macedonia  and  other  provinces  in- 

i  irge  proportion  of  the  royalists  voted.    TLe 

number  of  provincial  voters  is  said  to  exceed  that  in 

ection  Of  L920,  when  the  Turks  were  included." 
Be  added   that   "the  belief  that   a  dynastic  crisis  is 

imminent  in  Greece  is  expressed  in  some  quarters 
The  departure  of  King  George  is  regarded  as 
among  the  possibilities  of  the  situation." 

M   re  definite  results  of  the  elections  were  given  in 

am  from  the  Athens  correspondent  of  the 
Tribune"  under  date  of  Dec.  17.  He  said 
that  ■•incomplete  election  results  give  100  members 
in  the  new  Assembly  to  the  Republicans  and  220  to 
the  Yenizelists.  A  remarkable  example  of  Republi- 
can success  was  seen  in  Tripolis,  a  reactionary 
stronghold,  where  31.  l'apanatasiou,  a  Republican 
leader,  defeated  31.  Triandafylakos,  a  Royalist  and 
anti-Yenizelist.  who  had  been  elected  for  40  years 
consecutively." 


King  George  and  Queen  Elizabeth  did  leave  their 
country,  as  had  been  intimated.  In  an  Associated 
Press  cablegram  from  Athens  Tuesday  afternoon, 
Dec  Is.  it  was  stated  that  "the  Government  informed 
King  George  in  writing  that  it  considered  it  advis- 
able for  him  to  leave  Greece  until  the  National  As- 
sembly  had  decided  on  the  regime  best  befitting  the 
country.  King  George  and  Queen  Elizabeth  replied, 
Athens  newspapers  announce,  that  they  will  leave 
to-night  for  Rumania."  Word  reached  here  Wednes- 
day afternoon  through  an  Associated  Press  dispatch 
in  Athens  that  'King  George  II  and  Queen  Eliza- 
beth embarked  on  the  steamship  Daphne  at  4.45 
o'clock  this  afternoon"  (Dec.  19).  It  was  added  that 
•before  his  departure  King  George  received  1,000,- 
000  drachmas.  He  will  be  placed  on  the  civil  list 
with  a  pension  of  1,500,000  drachams."  This  is  about 
|27,000  at  to-day's  rate  of  exchange.  The  correspond- 
ent said,  furthermore,  that  "in  replying  to  his  notifi- 
cation the  King  said  in  substance  that  he  would  con- 
form with  its  suggestions,  'made  under  pressure  from 
the  army  and  navy  and  the  Democratic  Party.'    He 

pied  no  decree,  so  still  exists  as  a  political  storm 
centre.  However,  while  the  King's  departure  is  not 
abdication,  it  is  believed  here  that  he  will  never  re- 
turn to  Greece,  because,  even  if  the  Assembly  refuses 
to  establish  a  republic,  it  is  thought  that  a  new  King 
will  be  elected." 


Admiral  Coundouriotis,  "who  was  Regent  after 
the  death  of  the  King's  brother,  King  Alexander,  in 
1920,  was  sworn  in  as  Regent"  (Dec.  20).  In  an  As- 
sociated Press  cablegram  from  Paris  Thursday  eve- 
ning it  was  reported  that  "ex-Premier  Venizelos  of 
Greece  continues  to  maintain  a  strict  silence  on  the 
Greek  situation,  but  he  is  said  by  those  close  to  him 


to  have  quite  made  up  his  min  I  to  abstain  entirely 
from  participation  in  ( I  reek  politics,  taking  the  view 
that  the  new  situation  w  ill  require  new  men.  In  any 
case  lie  will  not  stand  for  the  presidency  if  a  republic 
i8  declared,  it  is  asserted,  and  bis  friends  meanwhile 

will  support  Admiral  Coundouriotis  as  Regent."  The 

situation  was  further  outlined  as  follows:  "The  re- 
public that  seems  likely  to  be  set  up  in  Greece,  ac- 
cording to  friends  of  the  ex-Premier  now  here,  is  not 
such  as  he  desired,  but  is  going  to  be  something 
nearer  to  the  model  furnished  by  the  United  Slates. 
Venizelos,  it  is  explained,  considered  the  change  to 
a  popular  form  of  Government  ought  to  be  gradual, 
beginning  with  a  President  elected  for  life  and  able 
to  transmit  bis  powers  to  his  descendants.  The  popu- 
lation of  Greece  has  apparently  decided  to  go  the 
whole  length  for  a  real  republic,  with  a  President  to 
be  elected  every  four  years."  According  to  an  Athens 
cable  dispatch  yesterday  morning,  "a  group  repre- 
senting 4,000  officers  of  the  army  and  navy,  includ- 
ing Colonel  Plasteras,  sent  a  telegram  to-day  [Dec. 
20]  to  M.  Venizelos,  in  Paris,  urging  him  to  come  to 
Athens  immediately.  This  group  forced  the  depar- 
ture of  King  George.  To-night  a  delegation  of  seven 
men  representing  varying  shades  of  political  opinion 
left  for  Paris  to  invite  Venizelos  to  return  to  Greece. 
The  delegation  carries  a  letter  from  Colonel  Plas- 
teras." According  to  an  Associated  Press  dispatch 
from  Athens  last  evening  "the  Republicans  to-day 
issued  a  demand  that  the  Government  be  turned  over 
to  them  in  view  of  their  successes  in  the  recent  Par- 
liamentary election.  They  also  denied  reports  of  a 
disagreement  between  the  extremists  and  moderate 
factions  of  the  party."  But  it  was  also  stated  that 
"Premier  Gonatas,  replying  to  Republican  demands 
to-day,  announced  that  the  Government  would  retain 
power  until  the  National  Assembly  has  elected  its 
President." 


President  Coolidge,  on  Dec.  17,  received  a  note 
from  the  Russian  Foreign  Office  expressing  the 
"complete  readiness"  of  the  Soviet  Government  "to 
discuss  with  your  Government  all  problems  men- 
tioned in  your  message,  these  negotiations  being 
based  on  the  principle  of  mutual  non-intervention  in 
internal  affairs.  The  Soviet  Government  will  con- 
tinue whole-heartedly  to  adhere  to  this  principle,  ex- 
pecting the  same  attitude  from  the  American  Govern- 
ment." The  Washington  correspondent  of  the  Asso- 
ciated Press  pointed  out  that  in  his  annual  message 
"the  President  laid  down  four  primary  conditions  to 
recognition:  (1)  the  Russian  Government  must  in- 
dicate a  willingness  to  compensate  American  citi- 
zens who  were  despoiled;  (2)  the  Russian  authorities 
must  recognize  the  debt  contracted  by  the  Kerensky 
regime  with  the  United  States;  (3)  the  active  spirit 
of  enmity  to  American  institutions  must  be  abated, 
and,  finally,  'works  meet  for  repentance'  must  ap- 
pear." From  London  came  an  Associated  Press  ca- 
blegram the  same  afternoon  stating  that  "British 
officials  are  intensely  interested  in  the  bid  for  Amer- 
ican recognition  made  by  Foreign  Minister  Tchitch- 
erin  of  Soviet  Russia  in  his  note  to  President  Cool- 
idge. Coupled  with  similar  efforts  to  obtain  Italy's 
friendship,  British  diplomats  see  in  Moscow's  ges- 
ture to  the  American  Government  what  they  charac- 
terize as  a  desire  on  Russia's  part  to  reform  her  ways 
and  a  readiness  to  recognize  at  least  some  of  her  in- 
ternational obligations."  The  Russian  note  was  re- 
ferred by  the  White  House  "to  the  State  Department 
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for  consideration."     Throw*    m    \««w,-  ,    i  ===============-^ ^«r>» 

e£e£2*«  ;■*■■:"- y  **- 1— ii,::::;::; ';;;:,";;i:;r  -r-s.1-  ° ■ »  •« 


«^.  known  hew  that  "Secretary  Hughes  informed 

":""''  through  the  American  Consul  al  Reval    La 
v,i,-',iat  *«•  .would  eeem  to  be  al  this  time  no 
Bonfor  negotiation*  with   the  Soviet  Government 
B^a««ng«eetedin  the  message  from  the  Soviet  For 
*&    M"^ter,    received    yesterday    at    the    Wnit* 

H""7'-    ^^York^es-riresenUtive^ 
■n  a  later  dispatch  that  'the  Secretary's  reply  toth* 
suggestion  for ^such  negotiations  does  not  even  tak 
the  forn, tof  a  'note,'  but  is  intended  by  this  Govern 
ment  to  be ^merely  a  'statement'  of  the  American 
tade  toward  the  proposal  made  by  Tchitcherin  in  hie 
telegram  of  Sunday  to  the  President  » 

In  commenting   upon   Secretary    Bughes'a   state 
—    M.  rchitcherin,  Soviet  Foreign  Minister         . 
quoted  as  saying  that  "we  are  continuing  to  fii  0 
hopes  on  a  change  in  public  opinion  in  America.    For 
t he  peace  of  the  world  i,  *ould  be  of  great  advantage^ 
U  the  tnited  States  came  to  an  agreement  with  us 
■  great  step  toward  the  settlement  of  world  condi 
bona,  but  Mr.  Charles  Hughes  is  still  using  his  influ 

('lire    aoniiiiw)     .,,..1 _■,.   „       —  ° 


0 ,    ^„  „Llil     u.-MU"    HIS         ]        11. 

;"""  a-;,1,ls'  Such  a  result."     The  opinion  seems  to 
be  growing  in  London  that  if  the  Labor  Party  gets 
nt™l°i  the  British  Government,  Russia  will  be 
recognized  at  an  early  date.    The  London  correspond 
:!l0f/he  New  York  "Tribune"  said  in  a  cablegram 
yesterday  morning  that,  -in  their  moments  ofner- 
rousness   there  are  loyal  Britons  who  forecast  all 
sorts  of  policies  which   Labor  will   introduce  next 
month  or  soon  thereafter.    Much  of  it  may  he  disre- 

^rded  as  rublush.  |)nt  there  is  no  qnestion  the  Mae- 
donald  Government  will  give  de  jure  recognition  to 
the  Soviet  Government  and  that  an  Ambassador  will 
be  sen    to  Moscow  to  deal  with  Lenin,  Trotsky  and 
Tchitcherin"    He  added,  "that  is  as  certain  as  tha 
*"*»«•  Baldwin  will  have  to  resign  soon  after  Par- 
tament  convenes.    It  would  be  impossible  for  Labor 
to  recognize  Russia  if  it  were  the  only  Parliamentary 
group  believing  in  the  wisdom  of  such  a  course     The 
literate,   including  the  followers   of  both   Asquith 
and  Lloyd  George,  will  support  the  move." 

Although    the    British    Parliament    does    not    re 
J^le  until  Jan.  8,  the  London  cable  advices  have 
mdcated   ,1,;"   ""■  Naders  of  the  various  politic! 
Parties  are  taking  steps  to  shape  up  the  situation  as 
'"»■''  as  possible  ,„  advance.    The  leaders  of  the  Lib 
"';l1  1;im   ""•'  j"   London  on  Tuesday  "to  deb,,, 
™  course  it  would  take."    The  New  York  "Times" 
<»rre"Ponden1  cabled  that  "the  country  at  large  is 
hying  to  forget  politics  in  the  approaching  Christ 
^8ff  tivit.es,  and  Ramsay  Macdonald  has .already 
wught  peace  and  refreshment  in  Scotland."    On  the 
°*er  Jand,  he  pointed  out  that  "still  the  problem  of 
,,ou'  the  Parties  will  line  ,.,,  in  the  Bouse  of  Com 
monsa  month  from  now  presses  itself  on  the  public 
"?!on-.    Mr  Lloyd  George  has  already  declared 
"•belief  in  Liberal  support  for  moderate  Labor  Goi 
'rnment,  h„i  now  Lord  Birkenhead  eomes  out  in  the 
"^  ~  with  a   strong  article  denying  the 
.:"  °    L;if""' t«>  succeed  to  office  after  all."    Lord 
,"'k,•n,,,••,,,  was  quoted  directly  a8  follows  with  re 
^,ct  t<>  the  Labor  Party  being  permitted  to  take  the 
'ha^h'P;>fthe(;overnment;    -There  i    no  re« 

,;'  I""'-  ,M'S;'"-'U,,V  theSocialiHl  Part;  should 
'  ''  l"ur'1  •"  thiH  moment  to  take  office  There  is 
"  tte  contrary,  everj   reason  for  repelling  it      h' 


the  < Jonservativ  ••  l*  an  v 

-  •     J  Qe  differences  in  oolii 

—  -'-•'«  "-id,,  n  „•„,,,  u,,,  „„•  „,d'       : 

Partie.  are  Immeasurably  greater  than  any  wUch 
™* »£>**<>  parties.    The  Labor  Par^isiSJ 

l">-      «    ■"   '"    favor   of    nationaliaation    of    the 
"eanj   o     production,   distribution   and   Luj! 
t  w  dominated  by  the  Independent  Labor  Party 
':•  *  other  words,  frankjj  Slll.iaIisI  ■; 

—  rebn,  andeairable  affiliation  with  the  in 
"^J*?^  bodies,  and  has  surrenderee 
*2«**  independence  to  their  decisions     ,,. 

-II  umpmsuonabl,  effect  the  financial  ruin  of  !ne 

AtJue8day's  meeting  the  Liberal  Party,  "through 

-  leaders,  former  Premiers  Aaquith  'and  Uofd 
George,  made  its  position  dear  with  respect  to  the 
Conservative  Government,  or  whateveTotter  <; 
"nmentKfha"  take  «P  the  reins  of  power  aSer ^Le 
^assembly  of  Parliament  The  Liberal  Party  w* 
[°Z  nof^ce  with  other  parties,  and ^Uhlte 

nothing  to  do  With  any  manenvre  BUCh  as  has  ,,,  .n 

surest,    ,,,  L(mi  Hirkenhca.1  for  k,,pillK  ,,„;,„.    u^ 

now " UUTU1  r<™^«-  Government   in 

Power.     The  advices  stated  that  ««no  fetters,  perfect 
to*™,    ^ere  the  watchwords  Mr.  asquithenn^ 

P^ty;'  ^e  was  quoted  further  as  having  aaaerted 
1  !;u.  ^are  has  been  no  overture,  direct  or  indirect 
^1^PITffid^a^ve^Mdor•subterra^m, 

£  --.l.the  leaders  of  either  of  the  „„„,.  pai,       ' 

lll;|,t  ,r,(""  '  -'-'  to  preserve  uncompwmh 
^^^^^^PletaandunassaSab^ 
tegriry     li  either  protection  or  the  capital  levy  is 
jotauttad  to  a  free  vote  of  the  Common^,  it  wmbl 

defeated  in  each  case  by  a  majority  of  more  than 

W  we  understand  our  business,  it  is  we  who  are  reallv 
^control  of  the  situation.    The  days  of  the^sen 
'0V(;n,'"(''"  are,  of  course,  numbered.'    I,  wa*  re- 
a*ed  that ''Mr.  Lloyd  George  endorsed  the  attitude 
taken  by  his  former  chief,  saying:    'I  am  in  complete 
agreement   with   the  policy  laid  down   by   Mr 
,,m"1;        The  London  correspondent  of  the  A- 
?**?*"■■ -asserted  that  "these pronouncements  by 
^e  liberal  leaders  mean  that  affairs  are  left  to  take 
'  '«■":.  Datnral    course    when    Parliament    reaasem 


Tnere«eem8t a  very  fair  possibUity  that  Italy 

NVI"  ","  Qave  ;1  general  election  in  the  sear  future 
as  was  expected  when  Parliament  ^as  adjourned  on 
,),IM'-  l«J>7  royal  decree,    ft  seems  thai  Premier  Mus- 
r;:',"1l  U:,s  8eni  ;1  ^tter  ...  the  Minister  of  Public 
Works  in  which  he  said  that  "he  had  Dot  decided  to 
consult  the  country."    The  Rome  correspondent  of 
the  Associated  Press  cabled  on  Dec.  18  that  "newsns 
,,"rs  afd  Political  leaden  were  preparing  tor  elec 
"on.   Some  Deputies  already  bad  gone  back  to  their 
homes  to  see  the  voten     aa  the  situation  standi  the 
closing  of  the  session  did  not  affect  the  present  per 
~"n""1  "'  Pwlianient    Theold  Deputies  are  still  In 
''""•'•"""'  "  dissolution  decree  ii  promulgated." 
"e  added  that  "in  some  politlcaJ  circles  the  opinion 
prevaihi  that  Premier  .Mussolini  „„.,,. h  ,,_,',,  ,ll(. 

|,n's<>"1  ;i  ;""l  intend!  to  call  it  together  i train 

iic\l   >|irin 
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u   r,i   w.is   nv.iN..!   m    !,..„!,...  ..11    Wednesday, 
th,  •  dispatch  from  Ctowrtantino- 

wioner  of   Works  yesterday 

N    .        ,  i  of  Colonel  Clayton-Ken- 

innulment  of  the  Chester  concessions  for 

.pment"    in  I  dispatch  to  another 

from  Constantinople,  and  wnicn 

.ublic  here  Wednesday  evening,  U  was 

«the  Tnrkish  Government   of  Mustapns 

uul|  has  annulled  the  Chester  agreement    The 

..  •    i.  that  Admiral  Chester  and  his  asso- 

a  failed  to  comply  with  stipulations  oi  the  con- 

•:  requiring  them  to  begin  work  on  a  railroad 

between  Bamsun  and  Bivas  within  a  certain  time. 

v    .  •  tion  was  called  to  the  fan  by  the  New  York 

uEyi .,;, ...  post"  thai  "the  cancellation  of  the  Chester 

by  the  Turkish  Governmenl  has  been  ex- 

jome  time  by  those  In  touch  with  the  situ- 

Sonin»  i  STorkCity.    Under  the  terms  of  the  con- 

n  work  should  have  been  started  upon  certain 

the  public  work  projects  in  the  month  of  Novem- 

••      Previous  to   November,  however,  continuous 

disputes  between  various  factions  among  the  owners 

of  the  Ottoman-American  Development  Co.,  to  which 

the  concessions  wore  -ranted,  had  augured  ill  for 

their  success,  and  up  to  the  time  of  the  departure  of 

Colonel  K.  E.  Clayton-Kennedy  for  Turkey  in  Octo- 

ber  to  seek  an  extension  of  time  no  progress  had  been 

made  towards  raising  money  to  start  the  work."    It 

was  recalled  also  thai  "the  concessions  granted  to 

Americans  by  the  Turks  because  of  belief  in  the 

American   methods  of  economic  development  on  a 

large  scale  gave  the  right  to  the  concessionaires  to 

build  three  seaports,  2,500  miles  of  railroads,  and  to 

supply  the  agricultural  districts  of  the  country  with 

naiderable  quantities  of  machinery,  payment  for 

which  was  virtually  guaranteed  by  the  Government. 

[ncluded  in  the  contracts  was  the  right  to  exploit 

mining,  oil  and  water  power  resources  which  might 

rmmd  within  an  area  of  20  kilometres  on  either 

le  of  the  railroads,  which  penetrated  the  richest 

ctions  of  the  country." 


i  [tyn  jn  [921,    There  was  an  increase  of  £3,777,000 

i„  public  deposits,  bu1  a  reduction  in  "other"  depos- 
its of  no  less  than  £7,174,000.    The  bank's  temporary 
ion ns  to  the  Governmenl  were  reduced  £3,190,000, 
while  Loans  on  other  securities  increased  £1,720,000. 
Total    reserve  aggregates  £19,590,000,  which   com- 
pares willi   £21,003,810  in   1021!  and  £20,210,110  the 
\,;ir   before.      Nolo   circulation   is  £128,186,000,   as 
against   £124,890,400  and  £120,071,025  one  and  two 
vears  ago,  respectively.    The  loan  total  is  shown  to 
be  £75,921,000.    In  the  corresponding  week  of  last 
vear  it   stood  at  £08,797,525  and  a  year  earlier  at 
£85,200,078.    No  change  has  been  made  in  the  official 
discount  rate  from  4%,  the  figure  ruling  since  July 
Last     Clearings  through  the  London  banks  for  the 
week  were  £710,400,000,  as  against  £029,900,000  last' 
week  and  £715,111,000  a  year  ago.    We  append  here- 
with comparisons  for  a  series  of  years  of  the  differ- 
ent items  of  the  Bank  of  England  returns : 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1923.  1922.  1921.  1920.  1919. 

Dec.  19.         Dec.  20.         Dec.  21.         Dec.  22.         Dec.  24. 
£  £  £  £  £ 

Circulation  128,186,000  124,890,400  126,671,025  134,582,240     92,148,760 

Public  deposits.  -  15,374,000  17,013,748  14,116,381  13,769,834  20,337,942 
Other  deposits  .109,690,000  106,381,806  124,206,562  136,030,543  133,360,971 
Governm't  securities  47,408,000  51,022,091  50.824,630  77,177,702  68,675,120 
Other  securities  75,921,000     68,797,525     85,200,078     78,914,458     85,179.000 

Res've  notes*  coin.  19,590,000  21,003,819  20,210,119  11,628,793  17.692.806 
Coin  and  bullion... 128,023,083  127,444,219  128,431,144  127,761,033     91,391,566 

Proportion  of  reserve  ,  .«•»,  n*/oi  -i-wzor 

to  liabilities 15.66%  17%  14H%  7M%  UH% 

Bank  rate. 4%  3%  5%  7%  6% 


The  Imperial  Bank  of  India,  according  to  cable 
advices,  received  under  date  of  Dec.  20,  has  advanced 
its  discount  rate  from  6%  to  7%.    The  previous  rate 
bad  been  in  effect  only  since  Nov.  29.    Apart  from 
this  change  official  discount  rates  at  leading  Euro- 
pean centres  continue  to  be  quoted  at  90%  in  Berlin; 
7',    in  Norway:  09c  in  Denmark;  5%%  in  Belgium 
and  Sweden:  5%  in  France  and  Madrid;  4y2%  in 
Holland,  and  4%  in  London  and  Switzerland.    Open 
market  discounts  in  London  were  a  shade  firmer, 
with  short  bills  at  31/4%,  against  3  3-10%,  and  three 
months'  bills  at  3  5-lG@33/8%,  comparing  with  3^4% 
last  week.    Money  on  call  closed  at  1%%,  against 
Vfa%  last  week.    In  Paris  the  open  market  discount 
rate  is  4y2%,  and  in  Switzerland  2y2%,  compared 
with  a  range  of  3y2(5}4%  for  the  former  and  of  2@ 
2y>%  for  the  latter  last  week. 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  of  221,900  francs  in  the  gold 
item.     The  Bank's  aggregate  gold  holdings  are  thus 
brought  up  to  5,540,268,875  francs,  comparing  with 
5,534,663,266  francs  on  the  corresponding  date  last 
year  and  with  5,524,164,895  francs  the  year  previous; 
of  the  foregoing  amounts  1,864,320,900  francs  were 
held  abroad  in  1923,  1,864,367,056  francs  in  1922  and 
1,948,367,056  francs  in  1921.     During  the  week  in- 
creases were  registered  in  the  various  items,  viz.: 
silver,    41,000   francs;    bills   discounted,    86,578,000 
francs;  Treasury  deposits,  1,720,000  francs;  and  gen- 
eral deposits,  118,965,000  francs.     Advances,  on  the 
other  hand,  fell  off  31,755,000  francs.     An  expansion 
of  82,504,000  francs  occurred   in  note   circulation, 
bringing  the  total  outstanding  up  to  37,629,997.000 
francs.     This  contrasts  wich  36,049,514,215  francs 
in  1922  at  this  time,  and  with  36,246,215,535  francs 
in  1921.     Just  prior  to  the  outbreak  of  war,  in  1914, 
the  amount  was  only  6,683,184,785  francs.     Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  both  1922  and  1921  are  as  follows 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes Status  as  of- 

for  Week.  Dec.  20  1923.     Dec.  21  1922. 

Gold  Holdings—  Francs.  Francs. 

In  France Inc. 

Abroad 


Dec.  19  1921. 
Francs. 
221  900     3,675~947,975     3,670,296,210     3.575,797,838 
No  change     1,864,320,900     1,864,367,056     1,948,367,056 


The  Bank  of  England  in  its  weekly  statement  an- 
nounced another  small  addition  to  its  stock  of  gold, 
namely  £3,823,  bringing  the  total  up  to  £128,023,083, 
as  compared  with  £127,444,219  last  year  and  £128,- 
431,144  in  1921.  Xote  circulation,  however,  was 
again  enlarged  (£1,915,000)  and  the  result  was  a  de- 
crease in  reserve  of  £1,911,000,  while  the  proportion 
of  reserve  to  liabilities  fell  to  15.66%,  from  16.73% 
last  week,  and  compares  with  17%  a  year  ago  and 


Total                       inc         221,900  5,540,268,875  5,534,663,266 

Silver                          Inc.          41,000  296,393,000  288,984,108 

Bills  discounted.— inc.  86,578.000  3.270,441,000  2,115,613,122 

Advances                  .Dec.  31,755,000  2,416,361,000  2,150,543,338 

Note  circulation.. .inc.  82,504.000  37,629,997,000  36,049,514,515 

Treasury  deposits.. Inc.     1,720,000  30,659,000  15,216,090 

General  deposits.. .inc. 118,965,000  2,124,576,000  2,130,148,793 


5,524,164,89J 

279,581,957 

2,245,111.17C 

2,289,630,95( 

36 ,246 ,215,531 

13,181.32! 

2,574,151,431 


An  analysis  of  the  weekly  statement  of  the  Federal 
Reserve  Bank,  issued  Thursday  afternoon,  shows 
continued  loss  of  gold,  due  to  withdrawals  for  holi 
day  purposes  and  contraction  in  rediscounting 
which  latter  contrasts  with  considerable  expansioi 
last  week.  For  the  banks  as  a  group  there  was  a  de 
cline  in  gold  holdings  of  over  $24,500,000.  Discount 
on  Government  securities  increased  $22,100,000.  Thi 
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hoover,  was  „,,*,,  ^  a  contraction  of  *33jm,M 
»»  Paper  others ise  eecured  and  of  tf, 000,000  in  onen 
^**t  purchases,  so  that  total  hills  on  hand  declined 

*,s lmK    "«•'—  Buffered  as  harp  red,,  i 

K8£0N    while  earning  assets  Sf  ^^ 
\     n.-h   rork  gold  reserves  showed  a  ahrintno      ,■ 
Sl0>™>°00.     ..,-,,,  also,  an  „,,,,,,  ?£*£ 
wonting  oi  Government  paper  was  shown  ($6200 
'"""•  bu<  "•','  ""-•"  declined  119,200,000  and  bm 
buying  m  the  open  market  was  rednced  |13,000  000 
""'<«•'  resell  being  a  contraction  in  total  bill  hold 
mg«»t*i>«.»«».oo».    Material  reductions  occ^£ 
earning  assets,  140,500,000,  and  in  deposits  $47500 
000.     Nationally    the   amount   of   Fcdera,    ££* 
notes  m  circulation  increased  no  less  than  |29,600 
">>  bf  >*  the  local  institntion  note  dieolSo^ 
mamed  almost  the  same.    Member  hank  res,,,,  ,, 
counts  showed  shrinkage,  147,000,000  at   CTew  Fort 
and  174,000,000  for  the  System  asa  whole    S 
jtanding  the ^declines  in  gold  reserves,  the  sharp  faU 
»  deposits  brought  about  a  slight  gain  in  Zerve 
™*°Mhat  of  the  twelve  reporting  bants  advaS 
to  fo.7%,  up  .4%,  while  in  New  York  then-  was  ^ 
■dvance  to  82.6%,  up  2.2%. 
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;  '      '      '      "  ",,,:i»'«"i  H  would  be  found  th-, 

'  '   pi  II)    \     »1  linjl.r    f    ...    .. ....    I.  ,  i 

-       ™«  ""  *<**•    Investment  offering  l 
;;;  •  W*    arge  s,,,,,  bnl  M  tf^JJTS 

'     k  •,,",M'  ■  ,ar*«  international  loan  earl?  in  ,.„. 

::.;;i;:/,,r';,,,,,!^f;,,-,,i-'''^^-  ^ 

C  r  "    r,"U"rv    ^    ""<    essentially 

ganged.     Fhe  requirement!  for  money  in  mannftJ 

^^fe^antile  lines  are  not  chlng^S 
,,',""  wees  to  week,  either.  "ggreatlj 


Substantial  increases  in  both  loans  and  deposits 
«;»;i'«»;«I  by  a  loss  in  surplus,  were  the  featured 
"f  last  Saturday  s  statement  of  the  New  York  Clear 
mg  House  bank,  and  trust  companies,  which  were 
construed  as  reflecting  the  heavy  shifting  of  funds 
°«~ed  by  the  income  tax  payments  in 
';'»»'•> ;•■»"'  British  Government  transactions      In 

ailthestatemenUhowedau  expansion  in  loans  of 

••  •••   ..«»»„.     Net   demand  deposits  increased  |32- 

} .»-.'.;  «:.7!ii.2s,,h,o.  which  is  exclusive  of  |6- 

J5'™0  m  Government  deposits.    Time  deposits  were 

Jw  larger,  gaining  $5,409,000,  to  1464,204,000  Other 

Janges  were  of  comparatively  minor  importance  in- 

Jndln^/ncrease  in  cash  in  own  vaults  of  members 
rfthe  Federal  Reserve  Bank  of  $3,193,000,  to  |54,- 

■60  000   (not  counted  M  reserve);  an  increase  of 

27,000  ,n  reserves  of  State  banks  and  trust  com- 

"nies  m  own  vaults  and  a  gain  in  the  reserves  of 

^8^e  institutions  kept  in  other  depositories  of 
'- ,000     There  was  a  contraction   in   reserves  of 
»«nber  banks  at  the  Reserve  Bank  of  |4, 145000 
",|  this,  together  with  the  additions  to  deposits' 
wught  about  a  loss  u  surplus  of  f  7,980,990 ;  thus 

!tn  |2o  546,930  a  week  earlier.    The  above  figures 

rjorplM  are  on  the  basis  of  reserve  rennirements 

,'  for  member  banks  of  the  Federal  Reserve  five- 

'"•'""  d0  ""'  delude  cash  in  own  vaults  amount 
Vos',-'io"""^  by  these  banks  on  SaS 


U 


[J^and  loans  were  said  to  have  been  called  freeli 
"»rday.  As  a  consequence,  the  market  was  a  little 
,:;•'•  ;"  '-':•  But  that  was  all.  This  develop 
"  "as  perfectly  natural  and  represents  only  a 
:';,rv;'"",,i,i""-  There  has  been  no  real  change 
^ocal  money  market.  None  is  expected  soo* 
''•"'  '""  "'  a  lasting  character.  On  Dec  26  the 
l,';nu'i*''1'  ui"  withdraw  15,000,000  from  local  de 

;::;:;•  %******«*!  ***** !„ 

pnext  week  would  cause  do  surprise.    The  shift 

ra^ts  by  the  Government,  fimindallMtiti, 

„  ";'  corP°™tions  in  preparation  for  the  ..,, 

fj5  'arge  disbursements  on  Jan.  I  will  be  exten 

',,,n,,K  "'°  V('sl  "f  »'»■«  month,  and  aho  dnring 


„  n";llir;-  ui,h  ^ecuM!  rates  for  money,  call  loans 
"'is  week  ranged  between  -l '   fa  r-.   '  •    •' 
with  ii   (,,  -i   <  ■  "        ;   '  '  '"  comparisou 

.      ,    f-V,  .iu,,k:i„,     ()ri  l^fonday  thThigh 

:;;:;;v"tlT:-,:'v;1  fhi'  -     w  mS 

,    ,     •    ,    ^    "'"^  "'"  ,"uh-  ,,nv;i"«1  ruling  figure 
>nn,th(Mi,nKn,,l,ro,th,u,,k.,h:it,s.(,nW,dn(,: 
^'^^y^.^y.therange'ofqnotati, 

,  ""  '   'l-'>~-     fhe  above  figures  are  for 

"      ."  »-l   ■•„! lat.-ral   :„„l   aU-indurtrial   wcuritiea 

,,1,,,'"'    1X'     'la",'   matnriti«   <L"   ......^■■.    hag 

1 'i"".'""1  ""! «••    The  demand  haa  been  light 

•.,"1  few  'f  any  important   trades  have  been  made 
£>ve  per  eent  continues  the  trading  rate  on  all  periods 
™^ety  days  to  sa  months,  with  4$*@5%  quoted 
ioi  sixty-day  money. 

Mwtttile  paper  rates  have  no,  beeu  changed 
from  •>  ;  for  sixty  and  ninety  days'  endorsed  hills 
^lv^leand  six  months'  names  of  choice  character, 
h  "  .  <  asked  for  uames  Dot  so  well  known 
although  the  undertone  was  a  trifle  easier  New 
**gland  mill  paper  continues  to  pass  at  !'•,'  and  a 
few  transactions  w«,v  noted  in  choice  names  at  this 

figure.    A  moderate  degree  of  business  was  reported 
principally  for  country  hanks. 

Banks'  and  bankers'  acceptances  have  been  in 
^ter  demand  and  a  fairly  large  turnover  has  been 
^P01^  Both  New  York  and  out-of-town  insti- 
tutions were  again  reported  in  the  market  for  round 
;i"">"<»>.  For  call  loans  against  bankers'  acccpt- 
ancea  the  posted  rate  of  the  American  Acceptance 
uouncil   has   not    been   changed   from    17,      Thr 

Acceptance    Council     makes     the    discount     rates    on 

prune  hankers'  acceptances  eligible  for  purchase  by 
the  Federal  Reserve  banks  1',',  bid  and  V,  asked 
for  biUs  running  30  days;  l',',  bid  and  1 ' ,' ,  asked 
,(»''  bills  running  60,  90  and  120  days,  and  M  .'  bid 
;""1  'V<  asked  for  bills  running  150  and  180  days 
<»pen  market  quotations  are  as  follows: 


SO   Datt 


WOT  on  i\  i  u\ 
Prim.  HWbl.  bllto ZT 

1  OR     l.||l\ll|\      \\  |  |  I, IN      I  INK  I   \      l>  v 
Kllglblrmrmborbanka...  BA1 

KIlKlbb-  mm  mmilM-r  Imnks  ''•  hld 

1  here  have  been  do  changes  this  week  In  Federal 


Bern  i  ..■  Bank  rates. 


I  re-hohday  dulness  was  the  chief  eharactcristie  of 
"»e  week's  trading  in  BterUo«  exchange  and  the 
l":,,'k,',  m,^t  "'  the  time  ivaa  a  .lull.  Darro*  affair 
Wlih  ftctual  transactions  romparativelj  light.  Rates 
were  fairly  steady  during  the  first  pan  of  the  work 
••""'  demand  bills  ruled  alternately  i  fraction  above 

,"'I'"'"U    ,;:7-      Before  the  dote,  however,    weakness 

1,1  •""'   ,,'<-  final   range  was    I  :;i   ,   to    i  36J 
l,sh   PolW"  continued   theldominant    factor  In 
influencing  market  sentimentfand  to  some  extent 
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ral  inactivity,  since  large 

but  the  most 


tntil  after  the  meeting  d 
,,.   which  is  scheduled  to  take 
S.  A  dling  by  London  for  the 

cumulating  dollars,  had  a 
>  did  freer  offerings  ot  cotton 
rcial   lulls  on   the   local   market 
>,  .  the  market  came  to  a  practical  standstill 

,,  which  were  the  lowest  for  the  week,  were 
tter  than  nominal. 

...  aroused  little  comment,  as  for- 

BuaUy  quiet  at  this  Beason.     Ap- 

i  hristmas  holidays  even  under  norma! 

as    would    restrict    speculative    operations, 

while  in  addition  tfu  reaction  from  the  Budden  out- 

l,,.  itiafa  commodity  purchases  inaugurated 

f  the  Protectionist  Party,  had  not 

.  do  with  the  prevailing  lethargy.    Traders 

ok  for  any  increase  in  the  volume  of  business 

until  after  theturn  of  the  year.     The  lull  in  imports 

cpected    to   strengthen   sterling  values, 

the  marked  absence  of  buying  power 

olitical  unsettlement,  which  is  likely  to 

d  any  sustained  upward  movement  for  the 

time  being.     Reports  of  the  favorable  progress  being 

made  in  the  adjustment  of  the  German  reparations 

Ogle  were 


it    is    understood    that    the    Aquitania     is   on    its 

way     bringing    $-1 .000.000,    in    both    instances    from 

England. 


In  the  Continental  exchanges  the  feature  of  an 
otherwise  dull  and  uneventful  week,  was  the  break  in 
French  exchange  which  carried  francs  down  to  5.09H, 
a  new  low  point  in  French  history  and  a  loss  of  30^ 
points  from  the  high  point  of  a  week  ago.      The  de- 
cline was  not   wholly  unexpected    in    usually   well 
informed  quarters  and  there  are  some  who  look  for 
still    lower    levels,    notwithstanding    the    improved 
,,ntlook  regarding  reparations.     The  reason  for  this 
is  fears  that  the  next  Ministry  in  Britain  will  in  all 
probability  be  antagonistic  to  France's  reparations 
policies  generally,  also  the  increasing  seriousness  of 
internal  financial   conditions.     Be   this   as   it   may, 
the  immediate  cause  apparently  of  the  recession  was 
withdrawal  of  support  on  the  part  of  large  concerns 
who  arc  said  to  have  been  operating  for  the  Govern- 
ment.    It  was  asserted  that  the  French  authorities 
were  about  to  enter  the  market  as  sellers  with  a  view 
to    establishing    dollar    credits.    Belgian     currency 
shared  in  the  decline  and  scored  a  low  point  of  4.51 
on  light  dealings.     Reichsmarks  were   steady    rela- 
tively   speaking    and     remained      throughout      at 
within  a  point  or  so  of  0.000000000025,  which  is ,  , 
w;:;i,);:.,,,';,„1,,„t,,,,.<.1SoanoaPpreclable    minute  *"*^J^^^'T£3 


influence  on  actual  market  levels,  since  bankers  for 
the  moment  are  concerned  with  what  is  going  to 
happen,  politically  sneaking,  in  the  next  few  weeks  in 

( Sreat  Britain. 

[erring  to  the  day-to-day  rates,  sterling  exchange 
last  was  firm  and  a  trifle  higher,  with 
demand  up  to  1 37@4  37  15-16,  cable  transfers  to 
7#@4  37  15-16,    and    sixty    days    to    4  34%@ 
5  11-16;  dealings  were  restricted  in  volume.     On 
Moi   lay    trailing   was   quiet,   although   values   were 
maintained,  and  the  range  was  4  373<£@4  37  15-16 
demand.   4  37H©4  38  3-16  for   cable  transfers 
35  11-16  for  sixty  days.     Slightly  lower 
lo\  vailed  on  Tuesday,  largely  as  a  result  of 

unsettling  news  from  abroad,  so  that  demand  bills 
quoted    at    4  37©4  37^,    cable    transfers    at 
'  375  s,  and  sixty  days  at  4  34%@4  35K;  no 
increase  in  activity  was  noted.     Wednesday's  market 
weak  affair,  and  there  was  a  further  decline  to 
37  5-16  for  demand,  4  36  11-16@4  37 
9-16  for  cable  transfers,  and  4  34   3-16(5)4  35   1-16 
for   sixty    flays;   freer   offerings   contributed    to   the 
recession  in  prices.     Dulness  characterized  dealings 
on  Thursday;  after  a  weak  opening,  prices  rallied,  but 
net  changes  were  narrow,  demand  bills  ranged  be- 
tween  4  35  15-16@4  36  7-16,  cable  transfers  between 
16  3-16@4  36  11-16     and     sixty     days     between 
4  33  ll-16(§  4  34  3-16.    On  Friday  pre-holiday  condi- 
tions prevailed,  and  the  market  much  of  the  time 
was  at  a  practical  standstill;  quotations,  however, 
were  again  lowered  to  4  34^g@4  36 ^g  for  demand, 
134%@4  36%    for    cable    transfers    and    4  32^@ 
4  33 y8  for  sixty  days.        Closing  quotations  were 
4  32  7-16  for  sixty  days,  4  34  11-16  for  demand  and 
4  34  15-16   for    cable   transfers.     Commercial    sight 
bills  finished  at  4  34  9-16,  sixty  days  at  4  32  1-16, 
ninety  days  at  4  30  13-16,  documents  for  payment 
(sixty  days)  at  4  32  5-16  and  seven-day  grain  bills  at 
4  34  1-16.     Cotton   and   grain    for   payment   closed 
at  4  34  9-16. 

Gold  arrivals  were  limited  to  a  consignment  on  the 
Berengaria  of  77  boxes  valued  at  $2,685,000,  although 


although,  as  already  noted,  this  quotation  is  a  pure!) 

nominal  one,  with  dealings  almost  entirely  suspender. 

on  the  local  market.     Lire  continue  to  be  well  main 

tained.     Greek  exchange  failed  to  reflect  the  over 

throw  of  the  monarchical  government  and  drachma 

ruled  at  very  close  to  the  levels  of  a  week  ago  unti 

Wednesday,  when  in  keeping  with  the  remainder  o 

the  list,  there  was  a  decline  to  1.69,  although  at  th< 

close  the  quotation  recovered  to  180^.    There  wer< 

some  who  claimed  that  the  political  upheaval  ha< 

been  discounted,  the  declining  tendency  of  the  las 

few  weeks  having  been  a  forerunner  of  the  impendin 

change.     It    is   now   regarded    as   improbable    tha 

Greece  will  be  able  to  secure  foreign  support  for  th 

flotation  of  a  Government  loan.     In  the  late  dealing 

in  the  Continental  exchanges  pre  ho  iday  dulness  s< 

in  and  trading  dwindled  until  there  were  times  whe 

the  market  was  stagnant.     Exchange  on  the  mine 

Central  European  countries  was  quiet  and  firm,  a 

but  Polish  marks,  which  were  under  pressure  ar 

broke  to  another  new  low  of  0.00017. 

The  London  check  rate  on  Paris  closed  at  84.7 
as  compared  with  82.20  a  week  ago.     In  New  Yo 


sight  bills  on  the  French  centre  finished  at  5.10^ 

against   5.303^;   cable   transfers   at   5.11M,    again 

5.31H;    commercial   sight   bills   at    5.09M,    again 

5.293/2,  and  commercial  sixty  days  at  5.0434  again 

5.24K  last  week.     Closing  rates  on  Antwerp  fran 

were  4.51H  f°r  checks  and  4.523^  for  cable    em 

tances.  Last  week  the  close  was  4.60  and  4.61.  Reicl 

marks    finished     at    0.000000000025     (unchange< 

Austrian   kronen   were   unaffected   by   the   chan£ 

going  on  in  the  currencies  of  surrounding  countr 

and  finished  the  week  at  0.00014H   (unchange* 

Lire  closed  at  4.30^  for  bankers'   sight  bills  a 

4.3134  for  cable  remittances,  which  compares  w 

4.343^   and   4.353^   a   week   earlier.     Exchange 

Czechoslovakia  finished  at  2.9334-  against  2.93; 

Bucharest  at  0.5234,  against  0.51^;  on  Poland 

0.00017,  against  0.00025,  and  on  Finland  at  2.48,  i 

same  as  a  week  ago.     Greek  exchange,  after  a 

cline  to  1.69,  rallied  and  closed  at  1.80^  for  che 
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aml  ,L81    for   c^~tr™^  **>a 


^toexchani  of  the  former  neul 

"tries,  there  is  nothing  new  of  moment  to  rep 
the  mam.  movements  were  a  reflex  of  those  in 
",;,"*r  Continental   currencies,   and   after  firm 
ness  in  the  early  part  of  the  week,  weakn,  £ 

J*ed   '  77.      It   was  n  lth 

some  mterest    that    bankers   look   for   improvemen 
,,        thLe  new  Policy  of  stabilization  inaugurated 
nmark  recently,  and  it  is  thought  that   \ 

I  to  follow  a  similar, ours,  of  ;i(,  io(| 
t  matte- of  fact,  currencies  on  the  Scandinavian 
countries  all  closed  lower  and  the  same  is  tr„. 

!iish   J, 

sight   on  Amsterdam  finished  at   37  81 
against  38.14;  cable  transfers  at  37.85,  againsl  38.18! 
commercial  sight  at  37.75,  against  38.08,  and  com- 
iaI  fxty  da3's  at  37.39,   against   37.72    a    week 
•     Swiss    francs    closed    at    17.42    for    bankers' 
t    bills   and    17.43   for   cable   remittances.     This 
compares   with    17.43  and   17.44  a  week  ago      Co- 
penhagen .checks  finished  at  17.75  and  cable 'trans- 
it 1/79    against  17.80  and  17.84.     Checks  on 
en   closed   at    20.30  and   cable   remittances   at 
34,    against   26.30   and    26.34,    while    checks   on 
Way   finished   at    14.81    and   cable   transfers   at 
14  8o,  against  lo.OO  and  15.04  a  week  earlier.     Final 
s  on  Spanish  pesetas  were  13.01^  for  checks  and 
13.0o^    for    cable    transfers.     Last  we,  k  the  close 
13.03^  and  13.04^,  respectively  ° 

FOREI  ™™  asss  «aj— 

1JEC.  Id  1923  TO  nrf    9i  moo    »»~ ""' 


K. 

z 

I  ■  ma  rece.pt.  r,,„„  „,,.  ,,„,,,„.  .  - 

l00>  a*  Per  the  following  tabli  *       ' 

CUKREN-CV    "ME,P"   " 

. IN.STm-TlQ.V3.  "A.NKINQ 


Into 
Banks. 


B^l^rlo,^,^, ~i7^7l 


Ovof 

Hint.  . 


Oaia  or  to,, 
mtt. 


31.134.400  Gain    1 1 


^C^.023  TO  DEC^l  1«3TIncluh,VP0' 


Ai  Aa  Sub-Treasury  was  taken  over  by  the  FVsd- 

■       -,,,-e  Hani    on    Dec.  6   IUX>.  it   Is'n,.  imjv 
Possible  to  show  the  effect  of  Government  onera 

;'--theC,,ann,nonscinstitntions.         ,      '   , .' 

; "«"=■  B«*  '"•  ^  Vork  was  ,i,,litora      ,' 
dealing  House  each  day  as  follows: 

DAI"  CREDIT  BALA"™ZZ^r  "—    — ™  BAN« 
— Al    CLEARING  HOI 


Saturday, 
Dec.  15. 


"3.0V.O.000 


Afonday, 


132.000.000 


Tveiday, 


87,000.000 


rVedntsd'y. 
IS. 


71.000.000 


Karat* 


•"■<<-••■.. 


Agortfttu 
for  u 


*"aMry  and  Monetary  — [^^Jn_J>nUeast(UesAfonev. 

(f^J  Dec.  17.  |  /)„.  18.  :  Def.  19.  ,  ,,7^— 


EUROPE — 

^£!»;  k,ron<) .000014 

leWum,  franc 0460 

'"JS2I-  leI;-r «»')S000 

leenoelovakla.  krone    .029272 

•enmark,  krone I  .1734 

nfland.  pound  sterl- 

,•"*-- 4.3779 

totad.markk* 024700 

raaee.  franc. 0530 

«Tnany,    relchsmark  a 

reeoe  drachma .010700 

olland,  guilder .   .3319 

?&*?■   krowi 000052 

aly.  lira _    .0435 

tw»j\  krone...!"  1502 

>land.   mark b 

"tu«»l.  eecudo ;  .0357 

"»*nl*.leu --  005133 

,«ton  .krpna.. .2632 

-Itierland.    franc...    .1744 


S 
.000014 
.0460 
.007867 
.029313 
.1785 

4.3760 
.024581 
.0527 

a 
•017110 
3818 


I 

.000014 

.0459 

-008050 

.029293 

.1786 


3 
.000014 

.0455 
.007800 
.029291 
.1788 


•000052  '.000052 


to** via.  dinar 
A8IA—     """---" 


4)11800 


•befoo  tael 7466 

•laakojr  tael .7434 

**SLh*U*el -7310 

longkong  dollar...  ..-,100 


.0435 
1501 
b 
.0355 
.005136 
.1308 
.2032 
.1744 
.011351 


Mexican  dollar. II" 
Dentaln  or  Pelyana 

dollar  . 
'uan  dollar....;.";    . 

"*■  rupee 

•"•Ten _ 

mSS?/8  H  •>  ""llsr     ^088 
"Hill  AMEIt.— 

■•da.   dollar ,   .074702 

^•P"10 

«'oo.  peao 1 

rjWdland.  dollar 
POTH  AMKH  — 
[■■"•.  peso  (gold) 

!«'i.  mllrela ,, 

»e.  Pen  (paper) .. .      1 
■  P*» 


147 

.5116 


.7513 
.7481 

.5123 
.5191 
.6101 

JIM 

,0747  ■■> 

•  971719 

.7316 
,004  I 
,1000 
.7822 


K.3740    4.3701 
•024669  1  .024650 
.0524   '  .0519 

a       a 
■017120  I  .016995 
.3818     .3H14 
.000052 
.0433 
.1495 
b 
.0349 
.005144 

.1307 
2034 
.1744 
.011355 


0484 

.1497 
b 
MSB 

.01)5136 
.1307 
.2633 
.1744 
ni  1368 


S 

.000014 
.0454 
.007750 
.020207 

.1786 

4.3649 
.024088 

.0518 
a 
.017880 
.3804 
000068 
.0132 
14.95 
b 
.0350 
.005164 

.1307 
203  I 
.1743 
.011348 


Dec.  21. 


.7506 
.7475 
.7370 
.7575 

.5188 
.5191 

.4163 

.8003 

.074710 

.071041 

.7270 

.1000 


1  .7475 
.711  I 
.7316 
.7644 

.6 1 1  a 

.6160 

6178 

.5141 
.3094 

.5097 

.72i;  I 
.7soii 


S 
.000014 
.0462 
.007.S67 
.029293 

.1783 

4.3528 
.024650 
.0512 

a 
.018386 
.8780 
.000062 
.0431 
.1480 

b 
.3050 
.006 1 92 

.1306 
.2633 
.1743 
.011315 


.7434 

.no.; 
.7211 
.7519 
.6004 

.6167 
.0101 


82.0O0.0QO  71.000,000^.  516*000.000 


the  1  ederal  Reserve  System ,8Dar7oii^S„^S    f  ""'  r"'»"ry  In  1  2  of 

fill   hS"'  M  °nly  '""  ",'""i  P^WvSn  '"">•  "u,"e 

dull>    balances.     The   lam   v.ilntM.    .  f     .      .  rk  l  "y  ilr<-'  rcpre*  11  ted   In  ih„ 

Bank  for  colleAlonV  ^^i  X-  ^T^^X^^^ 

The  following  table  indicates  the  amount  of  bill. 
!^J^iP£^P^£»J^pea^  banks : 


Banks  of—Y 


Dec.  30   I 


Gold. 


land. 
I'raiice  a. 
Germany 

Aua.-llun 

Spain 

"■& 

Netherl'da     18,4 


Sllrcr. 


Total. 


138,02 

47.0  I 

1,850 
10.04 


138.033,083 


Dm.  31    I 


OwU 


SUctr. 


/   MJ 


16.1  ; 
Denmark  .    11,046,00 


Norway 


3.120., 

.676  (Vin    1/.....;':       .     .is:-'MI" 

4.350.00O 

.  1.000 


Swltserld      21487000        '       '! 
Sweden  .^i  3.401. oorf  2  .1 1»7> 


.3099 

J088 

.486160 

.7310 
,0034 
.1060 


.074674 


8.183. 


8.113.000 

I1.S27 

8.183,000^     8  183 


363,000 


' 


~.„,  .  r • — *         .••■«."i~]      ".10JHBB 

aaras 

o»">der  of  the  meui  roerrvo  ran  n^toSicJ 1      :         ,'ls  " 

j,  1T,1,,",'IHV!  "' ;irrlv""'  "'  '""  Bana5.  ."ortof  sUrSf  Sf^*  ?! 
along  at  UM  fliriir,.  oompul  '  ol  ,UT»- »n«l  *e  therefore  carry  11 


ir'2;"";;; 

",,l,,,i   American   quotations,    trading   was 
:|"    with  prices  firmly  held.     The  check  rate 

£fntma   fini8hfid  ;"   ;;-'.   and  cable  transfer 

2,  iiRiiiiml  :;-',  a,,,!  325     i:i   ,   u,„;        ,,,..,,,,,.,„ 

••40  for  checks  and  al   0  r,  for 
>e  transfers,  which  compares  u.H,  9.30  and  9  35 
«r.    Chilean  exchange  continues 


The  Prevention  of  Profiteering 

Progressive  bloc  of  the  House  is  to  be  found  the  fo* 
lowing  proposal : 

"Government  control  of  necessities  ol  life  irhen 

*******  to  prevent  profiteering  in  coal,  oil,  sugar 

and  other  necessities." 

(  •"  ;,".v    thoughtful  person  conceit 
:;;""'7;  '""'^i-,     What  an   necessities     ■ 
at  le««t  for  which  there  are  no  •nb.tltiites?    Win 

;il:,|lhrr"llirv"'lsl,Hl11''  -Iraun  between 

^t  mate  and  Inordinate  profits?    Aiid,  since  pro 
"'•'•'•'"^  Pweper.  most   In  times  of  8„dden  .,« 


!«ai 
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enough  for  prevention?    Monaco  .ban 
^t  of  official,  is  to  declare  prof iteer^g  to 
totl»efact;andwhen,inaao.caUedde 
^iuadon,  tteOoveramentdoe.  take  over  the  buy 
,f  a  "necessity,"  when  can  it  let  go? 
we  feel  that  it  is  idle,  In  one  sense,  to 
theae  wild  problems,  but  so  many  attempts 
w  made  at  "control"  that  the  subject  cannot  be  es 
caped     Nodoubt  advocatesof  this  proposal  will  saj 
thltitisnotneceesarj  for  the  Government  to  under- 
take operation  or  ownership.   A.  law  can  do  the  work. 
I  who  can  frames  law  that  will  cover  all  those 
who  trad,-  in  one  of  these  commodities,  trom  pro- 
ducer to  retailer?     Law  is  the  all-powerful  weapon 
„f  the  "Progressive."    He  hales  it  into  existence  to 
core  everything.    Supply  and  demand  are  antiquated 

Institutions  ...  his  agile  mind,    in  his  belief  Govern- 
ment was  instituted  to  do  for  man  that  which  under 

the  dii  ine  command  he  should  do  for  himself.  Law 
ta  i  means  of  coercion,  of  force,  of  expediency.  When- 
,.r  ;lI1d  wherever  there  is  a  manifest  wrong  in  our 
ill  and  economic  relations  a  Law  will  cure  it,  so 
these  agitators  would  have  us  believe.  Since  man,  in- 
dividual, cannot  govern  himself,  cannot  curb  his 
cupidity,  law  will  do  this  for  him,  collectively,  and 


|,v  wholesale! 

We  have  come  to  a  time  when  the  business  com- 
munitv  trembles  over  the  assembling  of  Congress.   A 
few  of  the  agricultural  States,  where  farming  condi- 
tions, owing  largely  to  natural  causes  following  a 
war,  are  in  some  ways  deplorable,  have  turned  their 
elections  into  protests  against  they  know  not  what, 
and  tossed  into  the  arena  of  national  legislation  the 
aelf-constituted  high  priests  of  reform.     Evidently 
we  are  not  to  escape  the  plans  and  purposes  of  this 
-bloc"  for  they  intend  to  be  "heard,"  whether  they 
succeed  in  accomplishing  much  or  little.    The  power 
0f  a  minority  holding  the  balance  between  two  par- 
ties is  to  be  used  for  "all  it  is  worth."    Some  observ- 
-  of  the  trend  of  affairs  sense  political' divisions 
such  as  send  the  people  of  England  into  an  election 
a  i  every  defeat  of  the  Administration.    Under  our 
political  system  the  result  will  be  turmoil,  contest, 
possible  compromise;  and,  hopefully,  a  neutraliza- 
tion of  effort,  resulting  in  nothingness. 

But   why  this  disease  of  Governmental  control? 
Why  this  increasing  appeal  to  law  to  do  that  which 
law  by  its  very  nature  cannot  do?    Are  we  to  have 
no  surcease  from  this  attempt  to  do  the  impossible? 
Take  this  so-called  control  of  "profiteering"  in  neces- 
sities.   Take  it  in  the  general,  though  vague,  sense 
that  law  can  reach  an  evil  that  may  exist;  and  hold 
production,  price  and  distribution  to  a  level  that  will 
allow  no  dealer  to  make  over  a  six  to  ten  per  cent 
profit    Manifestly  it  cannot  be  done  equitably  with- 
out relating  "necessities,"  after  they  are  determined, 
to  every  other  product  of  barter  or  sale!    It  cannot 
be  done  without  an  army  of  spies  ever  on  the  alert 
before  the  fact.    It  cannot  stop  with  the  wholesaler 
and  importer  and  take  no  notice  of  the  retailer.    Nor 
can  it  prevent  natural  enhancement  of  price  through 
scarcity. 

We  enter  no  defense  of  "profiteering"  when  we  at- 
tempt to  point  out  the  difficulties  of  enactment  and 
enforcement.  The  profit  that  will  successfully  con- 
duct one  business  will  send  another  into  bankruptcy. 
Even  in  the  handling  of  one  necessity  there  are  so 
many  elements  for  the  individual  operator  to  con- 
sider that  no  equitable  law  of  control  can  be  devised. 
And  the  moment  Government  puts  chains  upon  in- 


dustry it   prevents   the   natural  equalization  of  all. 

Luxuries    soon    merge    into   necessities.      The   latter 

may  be  supplanted  in  a  day  by  a  more  useful  substi- 
tute. The  whole  plane  Of  business  shifts  yearly— and 
the  man  who  would  keep  his  own  business  on  an  even 
keel  must  make  a  profit  that,  will  anticipate  possible 
Change.  It  i*  because  of  this,  because  competition 
prevents  undue  profits,  because  men  are  unable  to 
make  enough  to  meet  sudden  lurches  in  supply  and 
demand  and  consequent  fluctuation  in  price,  that  so 

many  fail. 

We  do  not  fear  the  actual  enactment  of  any  such 
law.    But  the  constant  presentation  of  these  plans, 
the  constant  seeking  for  an  impossible  "control" 
through  legislation,  leads  many  to  believe  in  the  prac- 
ticality of  the  theory.    Politicians  of  a  certain  class 
by  these  efforts  seek  to  make  themselves  "solid"  with 
the  people.     The  people  in  turn,  or,  it  is  proper  to 
say,  a  portion  of  our  citizens,  eager  for  remedies  that 
will  dissipate  their  troubles,  unconsciously  come  to 
believe  that  there  is  a  possibility  the  thing  can  be 
done.     These  do  not  stop  to  consider.     They  have 
come  to  rest  a  hope  in  paternalism,  and  are  wiUing 
listeners  to  every  new  "reform."    They  grow  morbid 
with  every  period  of  depression.    Thousands  of  them 
lacking,  and  we  feel  justified  in  saying  it,  ability—  I 
for  the  strife  of  the  business  life  is  intense  by  virtue 
of  the  very  activities  that  move  us  forward— are 
borne  under  in  the  struggle. 

It  is  for  this  reason  that  we  must  meet  these  propo- 
sitions with  constant  protest,  though  we  cannot  pre- 
vent their  appearance.    If  business  men  of  all  classes 
(farmers  included)  would  but  look  over  the  »'hole 
field,  would  see  the  small  part  any  industry  or  class 
enacts  in  the  whole,  would  see  the  underlying  natural 
laws  of  effort  and  enterprise,  would  behold  the  mass 
constantly  rising  in  opportunities,  in  benefits,  in 
profits  and  wealth,  through  the  enterprise  of  mil- 
lions of  individuals  seeking  in  business  and  industry 
the  same  end— a  stability  of  endeavor,  that  there  may 
be  competence  and  even  fortune,  would  ensue;  and 
these  mad  ideas   of  profit-fixing  and  price-fixing 
would  pass  as  chaff  in  the  wind.     As  long  as  our 
thoughtful  endeavorers  in  the  business  life  toleratt 
them  with  a  smile  of  incredulity,  just  so  long  the 
politician  will  trumpet  them  abroad.    Idle  as  it  may 
seem,  they  must  be  condemned  and  contemned. 


Party  Claims. 

In  a  recent  address  made  in  a  Western  State  by  i 

prospective  candidate  for  President  certain  claim; 

were  made  with  reference  to  the  origin  of  proposal) 

involved  in  railroad  consolidation.    This  is  a  custom  j 

ary  form  of  appeal  by  candidates  and  platforms  o ' 

both  the  old  parties.    We  cannot  expect  that  under  i 

party  form  of  government  this  method  will  not  cor 

tinue.    Nor  can  we  assert  that  it  is  not  a  legitimate 

plea.    Not  only  principles  but  practices  must  forrjj 

the  basis  of  investment  with  power  and  continuancj 

therein.    What  the  people  fail,  however,  to  perceive  [ 

often,  is  that  this  harking  back  to  origins  establishej 

the  fact  that  important  legislation  is  a  growth.    If  i 

be  admitted  one  party  originated  a  measure  that  th 

other  party  finally  enacted  into  a  law  it  is  dif  fieri 

to  perceive  the  reason  for  a  change  of  administratioij 

Stealing  "thunder"  has  long  been  a  favorite  pastirrjj 

in  politics.    The  really  important  point  is  that  ado] 

tion  is  sanction— and  sanction  a  step  toward  unanir 

ity. 


. 
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We  do  not  wish  at  i^n^TTT^TT^  2<>95 


tions  particularly   t0    I  ..  '         S^*0"""* 

foi  the  *  hole  country;  was  M  emergency  resort  ■    , 

«nnot  be  offered  in  evidence  as  to°the   eas  b dilv 
JFrtm.  established  by  force  in  peace  t"  V. 

broader  problem  is  as  to  the  value  of        ,         '  '' 

determiuiu.r  the  issues  invni™  i  •  P      '  cluims  Jn 

■    •  to  ue6  lm°Jved  in  a  cainnnicr,,    u'i,;i 

S™Bg  to  each  party  credit  for  acteS™ J      ? 
principles  advocated,  ou«dit  not  th,  v        T     "* 

Of  course,  it  will  be  said  at  once  that  thi«  a**    * 
in  the  turmoil  of  off*-        i  a  time  has  c°me 

avail  to  bring  this  forward  now*    If  thenwiJ      . 
now?    If  now   whv  nn+  .  '     hy  not 

f«nlt  ,  t  'J?3  DOt  a  Serous  accord?    It  is  a 

P£ple  and  press  .uA^V^ZZ^ 
>  •  ch  ef  claim  made  for  it  is  it,  justice  and  Sty' 

oracfcete?    Tins  is  because  one  party  has  ,l»,l 
e.ddrr«l^f?.°^'t!t^o»  large  in 


w  ,  "r','1"'"" ""' ' r-  "••  *  ""•  '"'-I  '■■ 

„,,:;„„,  ■•  to°' l,as  teeath«i  "•'•  *  <* .  ^ 

no^:,:;T;::;,T;!'l,isr,','''''•l" **.«.».«»« 

not  woat  pa,  (3  (rained  or passed  a  law  affeetim.  ,..a 

;::';;:i:,;r;;' «*°  *-*2tt& 

ZZ$£Z  :;|H:;;l;:";;1':"-"1"1""-^  ^ 

to  absorb     if  ,  »ecanexped  the  people 

io  aosoro.    if  these  are  affects.)  i.,-  ... 

;  am.  alone  inay  be  eonsn,,,,,, -  -=„„! 'th ^  „..      , 
of  the  past  or  of  the  candidates.    The  "record'  win 
show  tendency.    ThePIa,f„rm  will  em »w  „  *  ,,     T 
candidate  wfll  make  his  appeal  upon  char     „, 
en  denced  by  his  history  and  ahili, v.     V,„         ,.   ,,' 
spite  parties,  unaniuii.y  wfll  come  to  v,„  ','         )      ,. 
best  plan  or  issue  will  win. 


A  Reductio  ad  Absurdum  in  Regulating 
Business. 

comneCH;'-SiaSUlarCaSe0f  allcge<1  ""fairness  i„  tMde 

T,  „!      \   ,  According  to  the  store,  a  whole- 

saler ,n  Nebraska  discovered  that  a  m.inui,,,  „    ■ 
vhose  product  l,e  handled  wa...!,!,,,,,,: 
aflers  m  his  territory,  and  was  aatuilll,  dispi, ,., 
so  he  notified  the  manufacturer  that  he  w,  „      , 

continue  dealing  with  him  onleea  I in,,.,-  s    '      .,, 

Om  direct  selling  or  paid  to  I .  „,,„  r 

■alert  commission  on  such  business.     The  P«       , 
Trade  Commission,  being  complained  to,  pro,,,,      , 
fluenot.ce  unfair  competition.    H,„  after  the  facte 
^ecase had  been  set  before  0 £  that  ££ 

ZIT >saw1,";«l""'"'-i">e.. 1  restraint  of  trade 

bn  dismissed  the  complain,  „  ,,;,s(,_  ,„„  d        ^ 

to  hear  the  counsel  for  the  wl aler,  eyidenth    ■'. 

garding  the  whole  matter  as  a  wasteoftime      ' 

It  >»  obvious  (hu,  , I,,,,,  was  an  unfair  ,,,mp,Mi,i,„,. 

but  that  it  consmted  in  the  numuiacterertYttempt 

ocarry  on  a  trade  with  wholesalers  and  retailers  in 

the  same  territory  on  the  same  terms.    Hemayhare 


Co.,,,,  .,,„  inor,;;;-  7Z  v ,    1 1ntla,'g?,ia;  ""ft *- tobe  ■•*  >"."i     w,    : ,    ' 

con,,,,,,,.,,  „„.„,,,  x,,wi,is.s,:,n   .  tf''',1 "''"  and ""  *** "-"  **«»<* ",-,  I.  is,,,: 

r" '-. '"■"''•  -  p»j  m  this  s,„ ,.'.",, . '"  t,;::  S22 '"  ",,,k" H  r,,tawe ■-* «*i 

'-;-•■  mcomes  in,,-,,  dwindled  or  Sm ,       ,  '    u'  ,'  £**  "ras  dearIj  ""'  """"taMte,  who  t ,d 

^"^"'^-"•inglawprofitolKotesfo*  "  '  7""!" "i"1  '"'"'- '''Tnv,,l  ,,f  ,„„,„,,■  ■ 

femyestment  i„  h™ '"'  "argm  whereby  to  reimburse  himself  for  his  effort 

to  estabUsh  a bnsinee      Theman  who  buys  in  large 


i,1,'n;;'',l'''''"''''|,''M''',,ll,'l,'''r »untry  is  grow. 

tog  with  every  passing  election  Is  clear   '  n,.  ,,,    . 

;!i:iri,,:::!ln*.h'*-» ■--.  BuTau 


,     ..     l8«"j,  aanere  to  partiea     H.n   n,,  w"»  «»  an  movements  foi 

|,;""(-  are  less  likely  to  Bncceed  bv  „    I  ;,„  J°;?pePa,?ve  8eUlnK-    l:"'  "'  the  prodncer  may  law- 

M;iu\ ■cuiii.rp,  i, ..,-,.  i-.. it ,    .  uesaquareiy.    he  may  thus  sell  tn  th ,,.,,, ,. 


«anj  changes  have  foflowed ipheaval  ofw«,    t* 

;.;.;;:;,:;;;:'",. "■"■ *l«J2£ 

,        '    |J,1lh  "'  newcourage  and  ambition     I,,-,,', 
""'  ^expected  that  the  old-time  Dart,  r,    i,  ,' 

""-  ■ a,. ,. „,  12%  !;,;:':;r 


.  .  •■     ■  '"    '"-"'  «  no  mivs  in  lan-v 

;,;i;n,1",,"s-ui""'"1"'"  to  sell  to  others  below  him  in 
'H'  ,lm'  ,n""  retailer  ...  consumer  tnnsl  have  bis 
;,lv-  ;""'  trade  customs  recognise  and  allow  his 
existence.  There  may  be  too  many  middlemen :  thai 
mere  are  is  s  contention  which  can  be  supported  bv 
arguments  and  is  al  the  bottom  of  all  movements  for 
co-operative  selling.    Bui  If  the  prodncer  may  law 

lllll\       M'l         It)     .ill      doolAM     ,w.      .1 


"tpolil  icianswhotryt,  ,™,Tv"r-„',  "'J",  "'"."""'"    '""  "'«,,.„„  he  pleas ,,,  ,',,:,,  decl 

n> '■"■■•>■>  '•'••'»'"««  thai  'drcnmstance Ichdonot  asel 


.  ,         n  ""   ""•  name   icrms,  c1iiia||\- 

Qe  may  thus  sell  to  the  consumer  (and  to  som7larire 
consumew  this  is  probablj  done  In  qoi  a  few  in 
stances),  but  such  practices  go  towards  upsettinir  all 
machinerj  for  trade  distribution,  v.-i  if  anybodv 
maj  '.'^^'•Nll.^  seU  to  ul,„n,  he  pleasei  and  on  anv 
erma  thai  please  him  to  offer,  equally  anybody  may 
rhon  '"'  Phases  and  mn  decline  to  bui  in 
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,l  there 

iblished 

tance,it  is  the 

holdingareg 

itv  in  all  i  urns  upon 

man,  within  certain  Limits 

do  whal  tie  will 

ears 

,,  the  trend  ol 

niaj  dec  sell  to 

in  trade  is  nol  pleasing,  and 

lual  action  ap- 

tempt  luinlr.lr.vw.il. 

..  in  buying 

ght   ol  any  impending  war. 

of  his  earliest  messages  to 

ffl  „.,,.  "desire  the  advice,  the 

ml  information,  which  can  be  sup- 

,  iministrative  body,   an    Inter-State 

•    Nine  months  later,  the  country 

ing  Act  and  the  Trade  Commission,  and 

bad  nine  years  of  both.    The  Commission 

complaints.    Et  has  tried  to  regu- 

,:i,l  has  vainlv  Longed  for  authority  to  exercise 
the  punitive  powers  ol  a  court  instead  of  mere  fact- 
finding through  investigations  instituted  by  itself 
when  it  thought  it  had  reason  to  suspect  unfair  com- 
•  ition  in  commerce.    Doubtless  it  has  accomplished 
me  incidental  good.    It  certainly  has  done  good  if 
it  has  sufficiently  iluatrated  the  folly  and  mischief 
trying  to  bring  all  producing  and  trading  under 
the  control  of  a  small  set  of  busybody  politicians, 
.t  h  mosl  assuredly  has  not  accomplished  what 
NLr.  Wilson's  message  of  long  ago  intimated  that  such 
,„!•>   might  do.  namely  establish  definite  lines  of 
let  which  business  men  might  follow,  in  the  cer- 
tainty that  they  were  proceeding  safely. 

-A  Christmas 


The  Medicine  of  a  Merry  Heart 

Challenge. 
Christmas  is  the  youngest  of  all  annual  festivals. 
"i  et  in  the  evenl  it  commemorates  it  is  one  of  the  old- 
It  is  so  intimately  bound   up  with  childhood 
that  if  it  should  lose  that  note  it  would  be  perverted 
and  boob  destroyed. 

The  not.-  of  childhood  in  all  ages  and  in  all  lands 
oyouaness.    As  life  is  to  man  the  one  unaccount- 
able  and  marvelous  event  it  breaks  forth  freighted 
with  all  its  abounding  and  boundless  possibilities. 
While  immeasurably  greater  and  more  wonderful  it 
the  counterpart   of  the  return  to  the  earth  of 
spring;  and  as  spring  is  heralded  by  the  swelling  of 
buds,  the  son-;  of  the  birds,  the  glad  leaping  of  the 
released  brooks,  ami  the  sweet  fragrance  of  the  awak- 
n.  so  the  first  cry  of  the  new  born  infant  is 
unit  of  arriving  Youth,  proclaiming 
the  joie  de  rivre  which  before  he  can  talk  will  reveal 
"If  as  he  g  and  kicks,  and  laughs  and  howls, 

in  his  -  ggleto  make  life  interesting  and  get  recog- 
nition as  tii'-  one  important  fact  in  existence.  It  is 
o  dwell  in  that  hour  on  the  seriousness  of 
life,  its  dangers  and  its  tasks,  its  duties  and  its  perils, 
even  its  privileges  and  its  prizes.  All  that  will 
come  in  time.  Life  is  indeed  "the  great  adventure"; 
and  the  little  stranger  is  all  unconsciously  thrust 
i mt  upon  its  broad  stream.  At  the  moment  the  cur- 
tain may  not  be  lifted  from  all  that.  It  is,  however, 
all  there,  awaiting  its  day;  which  comes  all  too  soon. 


Meanwhile  to-daj  we  do  not  discuss  whether -the 
highest  happiness"  is,  or  "is  not  of  the  nurserj  or  the 
kitchen»;  or  stop  to  "ask  ourselves,  What  ,s  i  leas 

,,,.-•.     Christmas  summons  as  to  live  with  the  ch.l- 
dreQ      Their  uol|,l  is  open  to  all;  there  are  in  it   no 

distinctions  of  race  or  condition,    its  outgoing  paths 

BWeep  the  circle  of  existence,  parting  more  and  more 

tt8  they  extend;  as  yel  differences  are  unknown.  As 
ttave  occasion  to  enter  their  realm  dull  eyes  are 
brightened;  the  tiearl  begins  to  throb;  Youth  takes 
U8  by  the  band;  Understanding  comes  back  to  us; 
Mem'ors  crowds  our  thoughts;  Sympathy,  Kindness, 
\|  feel  .on  press  for  ox  press  ion.  Peace  of  mind  stands 
waiting  for  us  at  the  door,  and  Home,  as  the  abode 
of  the  human  spirit,  is  seen  through  the  mist  of  the 
vears  at  both  the  beginning  and  the  end  of  life. 

Never  were  there  more  unsettled  and  dif f lcult  ques- 
I  ions  before  the  world  than  to-day.    The  Peace  Trea- 
ties  settled  few,  leaving  many  untouched,  beginning 
with  Reparations.    These  are  still  mainly  unsolved, 
and  have  become  unavoidably  political,  which  means 
subject  to  all  the  traditional  jealousies  and  fears  of 
the  nations.    Democracies,  old  and  new,  are  alike 
difficult  to  move  in  the  way  of  concession.    Obstin- 
acy and  selfishness  have  strong  hold  in  them,  and  the 
power  of  the  demagogue  is  great.    Knowledge  and 
mutual  understanding  which  are  essential  to  good- 
will are  slow  of  acquirement.    Unrest  is  universal, 
and  there  is  widespread  suffering.    We  call  it  the 
result  of  the  war,  and  look  to  time  to  remedy  it;  but 
the  end  of  the  year  approaches  and  there  are  more 
problems  than  there  have  been  solutions,  for  the  set- 
tlements that  have  been  reached  have  settled  little. 
While  the  great  nations  pull  apart  and  selfish  inter- 
ests conflict,  and  statesmen,  great  and  small,  prove 
ineffective,  and  the  ordinary  agencies  of  the  State, 
internal  and  external,  seem  to  avail  little,  as  Govern- 
ments rise  and  fall,  Christmas  comes,  and  we  must 
surrender  for  the  hour  to  the  children. 

We  may  set  resounding  through  our  brains,  if  we 
will,  the  stately  march  of  Milton's  great  Hymn  to 
the  Nativity,  and  sing  with  open  throat  Isaac  Watts's 
noblest  of  hymns,  "Joy  to  the  World,"  as  it  has 
resounded  in  the  churches  for  some  two  hundred 
years  ;  but  we  must  catch  the  spirit  and  take  our  cue 
from  "The  Christmas  Carol,"  called  to-day  "The 
greatest  little  book  in  the  world" ;  and  cry  with  old 
Scrooge  as  the  Phantoms  of  the  night  flee  away  and 
he  awakes  and  rushes  to  the  window  that  he  may  ex- 
claim to  the  answer  of  the  boy  in  the  street  to  his 
question:  What  day  is  this;  "Why,  it's  Christmas 
Day."    "It  is  Christmas  Day !  and  I  haven't  missed 

it." 

"The  Medicine  of  a  Merry  Heart,"  so  good  for  the 
world;  why  should  we  seek  it  for  ourselves? 

We  certainly  need  it,  if  only  as  a  tonic.  The  strain 
of  daily  life  is  constant.  The  number  of  men  both  in 
business  and  in  the  professions  who,  in  what  should 
be  the  fullness  of  mature  life,  die  suddenly,  is  start- 
ling. There  is  a  crack  in  an  overstrained  system. 
The  bow  has  been  kept  bent,  quite  as  often  as  the  im- 
mediate strain  has  been  too  severe.  No  matter  how 
great  the  balance  of  his  business  is  in  a  man's  favor, 
if  the  balance  stands  against  a  man  in  his  body,  his 
feelings,  his  thoughts,  the  life  of  the  spirit,  the  foot- 
ing is  loss.    Too  often  the  account  closes  then. 

Then,  everyone  knows  we  are  the  better  for  the 
merriment.  The  light  heart  makes  the  light  load. 
Men  had  found  in  Juvenal's  day  that  "on  a  journey 
a  pleasant  companion  is  as  good  as  a  vehicle."   Diges- 


Dec.  22  1923.] 
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James  Russell  Lowell  said  of  Dickens:    "Heleft. 
»orld  grown  kindlier  that  he  came";  and  this  not  hi 
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lino  of  trade  ami  since  Dec. 

i  to  be 

a  value 
[„  better  shape  to  buy. 

,  ,  a    in    the    mild 
thau  usual  al  thla  time 
dstothe  buying  power 
verj  high  and 
og  thai  there  \b 
I  thelmml- 
Ion  which  has 
almosl 
Salaried  workers 

I  a  mue  to  do  with  the 
arable  period.    I 

,-,;>  ol  the  arti- 
The  big  shoe  factories  ol 
apacity.    Rainsin  parts 
a        rfered  with  trade  and 
the  nature  of  the  case  this  Is  only 
many   buyers   throughoul    the 
lently  on  a  small  scale 
orders  well  ahead, 
The  bitter  lessons 
en.    In  homely  parlance, 
■in,"      And    as    civilization 
»  square  miles  of  continental 
hamlets  on  this  great  land 
la  Dotlceable  thai  buyers  want  the  best 
ogs  op  to  the  New  York  or  Chicago 
other  words,  up  to  standards  of  these  and 
a  of  the  country.     But  they  are  buying 
\  gratifying  thing  is  that  the  trans- 
s    :  the  country  are  steadily  improving,  so 
natural  desire  of  remote  communities  to  be 
Oy  served  is  not  s,»  difficult  as  it  was  a  few 
-  declared  that  freight  transportation  is  on 
than  it  has  been  for  years  past.     Sugar  lias 
_■  the  week  and  may  go  higher  if  there  should 
prolonged  railroad  strike  in  Cuba,  where 
b  railroad  labor  has  begun.    Coffee  has  advanced. 
I  restrictions  put  upon  the  marketing 
Brazilian  Government.    The  grain  markets. 
higher  al  one  time  during  the  week,  have  latterly  de- 
,.\v  ,  rivity  in  any  of  them.     Export  trade  in 

„I.  ery  Ught     Russia  is  competing  with  this  country 

•    in  the  markets  of  western  Europe.     At  the 
is  said  to  be  buying  American  cotton  in 
laying  locomotives,  cars,  cotton,  etc.,  and 
apparently  paying  for  them,  in  part  at  least,  with  shipments 
of  grain.     Wool  lias  been  firm,  with  a  moderate  business. 
ictlons  have  been  at  firm  or  higher  prices.    The 
crop  is  reported   to  be  in  good  condition  in 
DM  -  -  of  the  belt,  although  the  Southwest  would  like 

In  and  husking  in  the  Ohio  Valley  could  also  he  pro- 
vearher.     At  the  same  time  the  marketing  of 
and  bogs  la  on  a  larger  scale  than  usual,  ihe  largest, 
in  fact,  for  some  yean  past     Not  unnaturally,  under  the  cir- 
-  for  live  stock  have  declined.     This  is  a 
the   West      But   the   live  Stock   industry  un- 
been  overdone  as  a  result  of  the  great  oxpan- 
n  dnrlng  the  war.     The  only  certain  cure  is  gn  .ually  to 
rmal  conditions,  although  it  is  to  be  regretted 
that  this  cannot  |,fl  gone  without  hardship  to  those  imme- 
rned.     Storks  have   been  active   and   on   the 
whole  hizher.     Money  rates  have  declined.     French  francs 
ha  •:  to  a  new  low  record.     Continental  politics  seem 

Me  shape.    The  way  is  being  paved  for 
an  eqn  ent  of  long  disputed  questions  concern- 

ing Germany  and  reparations.  Textile  industries  of  the 
Ruhr  Valley  are  reviving,  partly  because  of  a  larger  demand 
from  rhe  United  States.  London  to-day  had  a  more  cheerful 
tone,  as  names  for  the  reparations  committee  had  been  an- 
nounced. That  Lb  a  forward  step.  Russia  has  made  a  move 
to  secure  r  on  in  this  country,  hut  Secretary  of  State 

Hughes  will  have  the  approval  of  the  people  for  his  steadfast 
refusal,  backed  by  President  Coolidge,  to  recognize  a  State 
which  declines  to  put  Itself  in  accord  with  the  comity  of  na- 
ns in  the  matter  of  contracts  and  otherwise,  particularly 


bv  refraining  from  propaganda  looking  to  (he  overthrow  of 

states  whnh  do  not  subscribe  to  Sovie.ism.  Secretary 
Uughes'sexpoBuretheotherdayof  .hemachmu.H.nsot  the 

U«Lan  Soviet   Government  at   the  expense  oi  the  United 

States  through  a  Widespread  system  of  Soviet  propaganda 
in  thla  couu.rv  is  one  of  the  best  things  in-  has  done  since 
the  Armament  Limitations  Conference.  Meanwhile  Eng- 
land  Beems  less  perturbed  over  the  possibility  ol  a  Labor 
Ministry  should  such  a  Ministry  be  established  ...  Bug- 
,,,„,  [,  is  a  presumption  in  accord  with  experience  that  labor 

WOuld  be  sobered  by  responsibility  and  in  all  likelihood  adopt 

aoi  a  few  of  the  policies  which  out  of  power  .t  has  decried. 

\i  Manchester  N.  n..  the  working  force  of  the  Amoskeag 
mils  was  increased  on  Monday  to  12,500  persons,  650  more 
returning  to  the  No.  L2  upper  weaving  mill  (northern  half), 
So  I  lower  Langdon  weaving.  Nos.  2  and  3  Stark  weaving 
and  \morv  upper  weaving.  And  the  company  announced  on 
DeCember  20  that  il  will  not  curtail  .production  during  the 
aexl  two  weeks,  merely  closing  Christmas  and  the  New  Year's 
Co;  ,,„.  holidays,  but  operating  the  Monday  preceding  in 
each  Instance.  Most  of  the  Lowell,  Mass.,  mills  will  close 
only  for  the  actual  holidays  at  Christmas  and  New  Year's. 
\t  Fall  River.  Mass.,  the  cotton  mills  division  of  the  Amen- 
,..,„  printing  Co.,  comprising  seven  mills  and  employing  be- 
tween I!  r.uo  and  4,000  hands,  will  close  down  to-morrow  for 
an  indefinite  period,  owing  to  unfavorable  market  condi- 
tions The  Chace  mills  at  Fall  River,  employing  800  opera- 
tives closed  on  Saturday  for  an  indefinite  period.  One  of 
the  Mint  mills  has  been  closed  for  a  long  period.  The  Stat- 
ford  which  employs  850  operatives,  has  been  closed  for  sev- 
eral weeks.    Fully  half  a  dozen  other  local  mills  are  running 

only  part  time. 

U  Lawrence,  Mass.,  the  Everett  mills  will  shut  down  from 
Dec    19  to  Jan.  17.  owing  to  depression  in  their  lines  of  cot- 
ton goods.    The  employees  of  the  Cocheco  department  of  the 
Pacific  mills  at  Lawrence,  Mass.,  have  voted  in  favor  of  a 
strike.     This  vote  follows  a  walkout  of  several  weeks  ago, 
when  the  management  suggested  a  rearrangement  of  work. 
The  Nashua  Manufacturing  Co.  will  close  its  plants  on  Dec. 
22  and  remain  closed  until  Jan.  2.    It  is  expected,  however, 
that  all  the  mills  of  this  company  will  be  operated  substan- 
tially on  full  time  after  the  first  of  the  year.    At  Biddeford, 
Ale     the  York  mills  will  close  from  Dec.  19  to  Jan.  2.    The 
Edwards  Manufacturing  Co.  at  Augusta,  Me.,  will  close  dur- 
ing the  same  period.     Tabulations  of  the  Federal  Reserve 
Rank  show  the  wages  in  textile  mills  are  declining  in  Penn- 
sylvania   and  employment  is  falling  off.     Compared  with 
October  the  decrease  in  textile  products  was  4.8%;  in  car- 
pets and  rugs,  6.9%;  in  clothing  2.3%,  and  in  cotton  goods, 
11.8%.     At  Middlesboro  Mass.  the  Nemasket  worsted  mills 
reopened  with  GO  looms  in  operation  last  Monday  after  a  pe- 
riod  of   very  light   operations  for   several  months.     It  is 
planned  gradually  to  put  the  whole  plant  in  operation  as 
work  seems  available  to  keep  the  mills  running  for  som* 
time.    The  reopening  comes  it  is  understood  as  a  result  of 
conferences   between   the  mill   owners  and  the  operators. 
There  will  be  a  cut  of  about  10%  in  wages  for  piece  work- 
ers and  it  is  expected  a  similar  wage  reduction  for  the  day 
workers.    The  Sayles  Finishing  Plant,  Inc.,  of  Rhode  Island, 
which  has  four  large  mills  in  the  vicinity  of  Pawtucket,  an- 
nounced that  it  will  erect  at  once  at  $2,000,000  a  cotton 
bleaching  and  finishing  plant  and  a  modern  housing  com- 
munity on  the  Swannanoa  River,  four  miles  from  Asheville, 
X.  C.     At  Passaic,  N.  J.,  many  textile  and  other  mills  wili 
close  Saturday  and  reopen  next  Wednesday. 

London  cabled  that  a  meeting  of  the  joint  committee,  it 
was  believed,  would  recommend  a  renewal  of  organized  short 
time  in  cotton  mills  of  England.  The  federation  is  now  be- 
lieved to  be  favorable  to  the  establishment  of  control  in  the 
American  spinning  section  with  greater  disciplinary  powet  a 
than  hitherto  considered  within  the  province  of  the  federa- 
tion. Operatives'  organizations  favor  control.  The  Man- 
chester "Guardian"  considers  that  one  of  the  first  steps  to  be 
taken  will  be  an  appeal  to  all  cotton  manufacturing  coun- 
tries to  regulate  their  consumption  of  cotton  to  make  the 
supply  last  until  the  next  crop  can  be  expected. 

The  Congress  of  the  National  Retail  Dry  Goods  Associa- 
tion reports  in  substance  that  average  sales  by  department 
stores  in  the  United  States  in  November  were  about  5%7« 
greater  than  in  November  last  year.  The  largest  average 
sain  was  reported  in  the  Atlanta  district,  which  had  a  14%% 
increase. 

At  Chicago  staple  goods  of  more  expensive  varieties  lead 
in  active  holiday  business.     Mail  order  business  is  improv- 


Dec.  22  1923.] 


iii-'.    Manufacturing  show*  little  change  but  a  better  outlook 

week  which  promises  to  make  1928  the  beet  v,.,,-,,,-', 
c«go  department  stores  have  ever  had.  both  from  thTstand- 
point  of  aaes  and  profits    Costly  merebsndlse  toS/SS 
actn,.    Cold  weather  caused  belated  purchasing 
goods     me  motor  Industry  expects  a  bigyearto    924   I      , 
manufacturers  are  planning  a  big  output 

Berlin  cabled  thai   Ruhr  textile  Industries  are  having  ■ 
good  American  demand  and  a  larger  products  and  L'l 

£k""""    ■'■'. «dle  workers    The  CreVeld  district  and  ^e 

Ohemnit*  knit  goods  mills  are  also  more  active 

Montreal  wired  that  if  the  lumber  companies  are  to  secure 

•U  the  hen,  they  wm  require  there  will  be  30.SS  meTc^J 

tuubtr  ln  the  Pro^e  during  the  present  winter    ™8 

'  tacreaae  of  5,000  over  last  year  and  Is  an  taSS^mrf 

th.-I.«-..,:,   -  being  nude  in  ,,„.  development  of  th     ,       "    ;   ' 

dustries  of  the  province.    There  will  be  abon    -1 

Sf*.r?"!T*  haS  been  dented  to  about*™ >met^h0 

thai  onlvetrmPS  "  thG  *****  °f  "»  ^ver^to 
see  tiur  onlj  the  proper  timber  is  cut 

ts.WKrrcBsSas 
=SHB=H5rrrS 

in  \ew  Vork  u-,s  —     t,        '  ■   thc  thermometer 

lOikwasdT.     It  was  uj>  to  .32  decrees -.t  r-i,;    .„ 

^ttsburl     n ,lnnat1' ^  at  Bos*on  and  Cleveland  a^d^ 
ittsburgl.    Rainy  or  cloudy  weather  has  prevailed  „v 

>eto  Texas  and  £^^2^.^ 
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''Ult.r.  5*  ;  lanl  .,,,,1  M  .n^  2%,  -^ 

*ur""  I*  i art  mb-Utute   £^^J^lm*r**?Be  nut  mar" 

.  storace  egg.,  rice,  cani..-d  eon.  canned 

Nineteen  artidea  decreaed  in  1,1-1,...  ..  ,  ,. 

r,  '         ',      u         ,'  '«**- 

ranulalrt 

prune*  and  rau  „,  .«.. 

lea.  than  m  ,-,,,„.  I     real. 

.  rl'"  now.  r„ll..j  ..at.,  corn 

the  yea, 
-"''  hi,„d»  *•■ 

»..";:.  *.b—  „ 

CtaWM  fa,  ■«.<,  ,,nce,  „,  WoM 

Uurlng  th.-  in-  nth  from  O.r     1-    1,,  ,-,  ,      v 
expenditure  fnr  food  Z 

Springfield.    2%:   Bu^rnn  "«- 

,    Indian.^  1%: 

["   lO.itir  .,.„,,,.  " 

land    or,.  •  Nor- 


Decrease  in  Wholesale  Prices  in  November. 

£  ^S^S^SSr^^^^A*^  «  ^oleaale 
ember  according  0  inform^  1  0cJ°ber  extended  into 
tates  Department  o iSH?  P#er?»d  b?  tho  r'»«'<l 
tatiatica.  In^  aki  ^hi  kUun'r?1  *?S  BlUn'au  o£  L^or 
The  Bureaus  i*       1         i"    ""^^  19'  thf>  Bureau  said: 

-'f"r  .drop .of  1  poi„^  fl?  ,"np'  ,!;""V'    decUned    to 

Low" r   Prto  ^   »ere  reported^or  STSS  Tt  °f  th°  >,rw''<^~  month. 
■Ming  materials.  house^hE,  goods ^dS*  "'"""'"^    I""'^- 

llaneous.     Bituminous  «,-?!    ™  ,"„  '"  OBIIUno,a««  ' 

e  month  before,  as  were  aL^omTeCfltJ^S!'  WM  ■*•*«  ' 

on  or  ail  kinds  l  v,  ;;.' ?,,^  ■  ";'S,,"'tu''  ;m,i  <T"f]0 
mmodi.i.-s  showing  decreases  u,r  '  ,  ?  pr"'1'  rt''-,"('|i'»i-.  Other 
*ber.  Ilnaeed   oil     housh,,,,  :''     :"'™!'  *>«««»  V»Dew  pine 

•-ed  xn,,..  sole  „,U,,r.  r.h,),r.Tnd T^J/p  I""'    """^      '"i"^""^. 

*•:  chemlcatelS  dSJ?^^  "J  "*?•*»  *»  Uwadvanca 

-sasscLsawrttu 

sur 2 ^aTSBssrsi's 

/'ic/ej:  Numbers  of  Wholetal*  Prteu  b„  Cr„„,,*  „,  n 

roun—  HJ22, 

November 


■ 

^New    Vork    PhlUdelpl 

la.  Portland^   '  f1'80*1 

UaS.  Miu, 

andv  '    ,s      ' 

and  Fall  Rive, 

64'     In  Phlladelnhli     Vi.,  e  ,  r  and  N« 

and  Newark;  : 

i"  rh;,,!,,,,,,     „,  (.m.i„^lt        -  '•  "■'"  lnCI-vel 

d»u*s;  is?;  in  s!;,o":,'n' ,;;,„„ 

ndcniah',-  it'-  i,  '""'•  Mtoneapofc. 

Savannah  and  Spring     ,      ,,     '      ' mi  ;'r-    SK    '•;,»,• 

Period  can  be  g^toiS  »  compartooa  for  the  10-m. 

The  Department  also  furnishes  the  following- 

INDEX  NUMBERS  OF  RFTAII    PRirw  ^r-  ^ 

—      oF  ^w  s<ssj^is:aiPAi  akticle8 


y«ar  ond    s<rm  (I'm- 
Month .     Steak .  ^eak  Roast 


1922. 

January  .. 
February  . 
March 
April... 
May  ... 
June 

July 

August 

iiber 
Oct., her 
November 
tnbtr. 


Ck-ci\  Plate   Pork     Ba- 
R°2"  tm.    Ham   Lard  Htru .  g„,. 


product .  

and  nothing  



1  "i.l  metal  product* 
, " 

hill   •     :-....| 


tonunoi 


i  i:; 
I  13 
[92 
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17'. 
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1828. 
October.  November. 
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I  '"I 
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201 
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I  II 
I  si 
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Av.  foryr 

I92.V 

January  .. 
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March 
April 
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July 

AllKUHt  ... 

Bepu 

October 

November 


<l»  November  with  the*  of  a  v     - 
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while  huildiu  ■""r  than 

Ina  -: I 

n 

-n.e    in    R.t.Il    Prices    of    Food    |a    United    State> 
During   November. 

Pe^/ood  index  iseued  by  the  Umted 

:,•;""•   " "~'h    ^e    '  ,   of    Labor  Si 

n  :;,;■, ::i;  ■■:::."      •"' -—ad 

i    ,       "  'I   with   October    I! 

.       "'"'  "u,"x  '"""'"■'              ".  in   November   I 
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January. . 
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,jw.  <  >utlook. 

the 

■ 

ur.il 

itry's 
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■ 


if 


0 

■ 

Hi   and 

atdfied   with    us 


training  toi  o     any  sharp  upward 

I    one  of  real  and  an- 

*th. 


.  ,,  ..compared  with 

riu-   wholesale   pric. 

n  Novemb  dnsl  80  cents  In  October  and 

,i,„,  goods  averaged  higher   In  Noven 

-  staled  430,1 i 

,1  386,000  a  year        i         lies  for   No 

I    '"I. '«.   a»  compared    with 

Lgo.     Total  il    steel 

Pared  with  :i7-'";  ">  "'■,"l7  and 

d  steel  av.  I  lower  in    imber. 

i     |      i   0.000    tons,    as   aga 

,    i  er  and  45,20  '. a  year  ago.      Vnlhraeite  outpul   in 

So  ',  r,72fi,O00  I    8,724,000    in   October  and 

Bi     ii  '        ■'''  ■'    1.103,000  tons,  an 

ind  1,188,000  in  November   L922. 

■  '7,1  il, feet,  ,.    ag: I 

I    ,..  lg0.      Mill  outpul  of  California 

a     compared  with   54,774,000 
Production    of    oak    flooi  mg   aim 
87,0   0   in  October  and  20,828,000  in  Novem- 
ti  I  lie  I  37,71  1,000  feet  at  the  end  of  Novem 
on  Oi      31  and  3  i,209,000  on  Nov.  30  1922.     Cement 

103, »  barrels,  as  compared  with  13,350,000  m  Octo- 

,  lt<   ii    ;i a  year  ago.     Shipments,  new  orders  and  unfilled  orders 

oi  enamelware  declined  in  November.     Weekly  car  loadir, 
a    against  1.073,085  in  October  and 
,  ible  daily  average  surplus  of  cars  at  the  end 

1,1  a1   151,721  cars. 

,;,iH  i,  by  -l"  leading  companies  totaled  $032,843,000 

i     (    $604,197,000   in   October  and  $531,852,000  a  year 

•  .:3,000  in  the  form  of  premiums  was  collected  by  these 

in  November,  as  againsi   $124,740,000  in  October  and  $108,272,- 

ii. mi  ;,  year  ago.     The  per  capita  distribution  of  money  outside  the  United 

States  Treasury  and  Federal  Reserve  System  amounted  to  $44  01  on  Dec.  1, 

as  againsi  $43  27  on  Nov.  1  and  $4180  on  Dec.  1  1922. 


Course   of   Trade   and    Business   in    November. 

Commerce  announces  the  following  fig- 
_...    Industrial    and    commercial    move- 

S 

Principal  busine-  indicators  for  November  show  the  following  changes i  in 
Jex  nu^berWrom  O,  based  on  the   191. 

S5aa,Tlo^:    Pig  iron  p>  *»t  ™  »>  <***£  amI 

niTre^r  a*o  •  ateel  ingot  pnxluction  at  128,  t  141  and  136,  re- 

^ /. 7.  allied "Ul  oV  .  again.,   79  and  116  ;  . defaulted  ha- 

IS  and  177,  and  sales  of  mail  order  houses  at  306, 
a.  aminrt  335  in  October  and  277  a  year  ago. 

Complete  figure,  for  October,  based  on  the  1919  average  as  100,  show 
■anufactnrin*  production  at  119.  as  against  110  for  September  and  113  a 
Z,a«o-  «ni~™i  production  at  151  compan*  with  138  and  121  reapec- 
S*«lyTcrop  marketing*  at  184  with  144  and  168,  and  marketing  of  anunal 
mo^ta    -  •      ind  11«.     Stvks  of  commodities  at  the  end  of 

October  itood  at  125,  as  against  124  a  year  ago,  while  unfilled  orders,  rela- 
tive to  lv   «  '         \  stood  at  54,  as  against  72  a  year  ago 

Iron  ore  move::  ign  the  Sault  Ste.  Marie  canals  totaled  a.364,000 

too.  in  November,  as  against  8.461,068  tons  in  October  and  3,658,000  tons  a 
«ear  in  The  output  of  pig  iron,  at  2,894,000  tons,  compares  with  3.149,- 
•40  too  in  October  and  2,850,600  tons  a  year  ago,  while  steel  ingot  pro- 
duction »t  3  114  00»  tSM  compares  with  3,548,000  tons  and  3,430,000  tons, 
■eotireir  '  Unfilled  order,  of  the  United  States  Steel  Corporation  at  the 
of  the  month  totaled  4.369.M6  Urns,  as  against  4,672,000  a  month  before 
d  «  (4*  06«  ton.  a  year  ago.  LocSBMtiTe  shipments  of  299  compare  with 
«10  l»V«Ti'otiT«  .hipped  in  Octaber  and  lr'9  a  year  age,  while  unfilled  #rders 
of  691  IvomotiveB  compare  with  977  a  month  ago  and  1,619  a  year  ago. 
'50  car.  in  November  compare  with  1,125  in  October 

and  18.5*"'  •  r«ar  ago. 

Receipt.  and  shipments  of  r.inc  at  St.  I.ouis  were  smaller  than  either  the 
■r*riotu  month  or  a  vear  age,  while  reseipts  and  shipments  of  lead  exceeded 
October,  but  were  smaller  than  last  year.  Tin  stocks  of  1,072  tons  compare 
with  3,677  at  the  end  of  October  and  2,699  a  year  ago,  while  deliveries  from 
warehouse*  aggregated  6,785  in  November,  as  against  5,540  in  October  and 
4,»  12  a  year  ago. 

nobile  shipments  by  railroad,,  boat  or  own  power,  were  smaller  than 
in  October  but  larger  than  a  year  ago.  Building  material  costs  as  of  Nov.  1 
regained  the  *ame  for  a  frame  house,  at  103%  above  the  1913  average,  while 
the  brick  house  indei  at  106%  above  1913  compares  with  107%  above  1913 
recorded  in  October. 

Receipt,  and  shipments  of  wheat  in  November  were  less  than  a  year  ago, 
while  the  riiible  suppl.  .19,000  bushels  compares  with  127,409,000 

bushel?  a  year  ago.  Receipts,  shipments  and  visible  supply  of  corn  and  oats 
were  all  lew  than  a  year  ago,  while  grindings  of  corn  for  glucose  and  starch 
amounted  to  bushels,  as  against  6,424,000  bushels  in  October  and 

6,403.000  in  November  1922. 

Employment  in  1.428  factories  totaled  2,015,642  workers  in  November, 
comparing  with  2/'25,947  in  October  and  1,862,433  a  year  ago.  Dun's  price 
index  at  158,  based  on  1913  as  100,  on  Dec.  1  compares  with  158  a  month 
ago  and  153  a  year  ago,  while  Bradstreet's  index  at  146  compares  with  143 
and  145,  renpectiv 

Sales  of  the  two  largest  mail  order  houses  totaled  $34,528,000  in  Novem- 
ber, as  against  $37,743,000  in  October  and  $31,201,000  a  year  ago.  Postal 
receipts  of  $26,531,000  compare  with  $27,235,000  in  October  and  $24,812,- 
000  a  year  ago. 

Business  failures  amounted  to  1,704  in  November,  with  liabilities  of  $50,- 
IM.000.  comparing  with  1,673  and  $79,302,000  liabilities  in  October  and 
1,737  with  $40365,000  liabilities  a  year  ago. 

:ional   November  business  indicators  show   the  following   changes   in 
index  numbers  from  October  1923  and  November  a  year  ago,  based  on  the 
1913  average  as  100:    Anthracite  coal  output  at  102,  as  against  114  in  Octo- 
ber   and  112  a  year  ago  ;  bituminous  coal  production  at  108,  as  against  123  and 
114,  re ipecti ••'•';•' ;  cotton  consumption  by  textile  mills  at  110,  as  compared 
with  112  in  October  and  120  a  year  ago;  total  stocks  of  cotton  at  168,  as 
against   148  and  191;   retail  food  prices  at  151,  as  against  150  and  145; 
wholesale  prices  at  152,  as  against  153  and  156;  imports  at  195,  as  against 
I  and  195  ;  and  exports  at  195,  as  against  194  and  184. 
Cotton  consumption  totaled  531,631  bales  in  November,  as  against  541,- 
in  the  preceding  month  and  579,190  bales  in  November  1922.     Stocks  of 
-on  held  by  mills  and  warehouses  on  Nov.  30  totaled  5,210,000  bales,  as 
against  5,922,000  bales  held  at  the  end  of  November  a  year  ago.     Exports  of 


Employment  and   Wages  in   Pennsylvania. 

The  following  figures  for  November  of  employment  and 
wages  in  Pennsylvania,  compiled  by  the  Federal  Reserve 
Bank  of  Philadelphia  and  the  Department  of  Labor  and 
Industry,  Commonwealth  of  Pennsylvania,  have  come  tc 
us  from  the  Philadelphia  Federal  Reserve  Bank- 


No.  of 
Plants 
Report- 
Group  and  Industry —  MW. 

All  industries  (39) £81 

Metal  manufactures 24g 

Automobiles,  bodies  and  parts 18 

Car  construction  and  repair 1  2 

Electrical  machinery  and  apparatus  21 

Engines,  machines  &  machine  tools  20 

Foundries  and  machine  shops 54 

Heating  appliances  &  apparatus,..  14 

Iron  and  steel  blast  furnaces 1 U 

Iron  and  steel  forgings.    11 

Steel  works  and  rolling  mills 4b 

Structural  iron  works 7 

Other  iron  and  steel  products 28 

Shipbuilding 4 

Textile   products I'* 

Carpets  and  rugs 1* 

Clothing *' 

Hats .  felt  and  other o 

Cotton  goods \\' 

SUk  goods %% 

Woolens  and  worsteds *o 

Knit  goods  and  hosiery 4g 

Dyeing  and  finishing  textiles / 

Foods  and  tobacco <* 

Bakeries f  £ 

Confectionery  and  ice  cream 18 

Slaughtering  and  meat  packing 14 

Cigars  and  tobacco 1» 

Budding  materials oo 

Brick,  tile  and  terra  cotta  products.  14 

C  ement \» 

Glass J* 

Pottery -  - 4 

Chemicals  and  allied  products 2b 

Chemicals  and  drugs 1° 

Paints  and  varnishes b 

Petroleum  refining 4 

Miscellaneous  industries 1UJ 

Lumber  and  planing  mill  products.  8 

Furniture \L 

Leather  tanning *& 

Leather  products g 

Boots  and  shoes f% 

Paper  and  pulp  products 1J 

Printing  and  publishing 19 

Rubber  tires  and  goods o 


— Increase  or  Decrease— 
Nov.  1923  over  Oct.  192:', 


Employ- 
ment. 
—1.7 
—2.3 

+  9.2 
—9.0 

+9.3 
—0.1 
—3.9 

—0^9 

—3.2 

+  0.9 

—8.6 

—6.2 

—0.7 

—2.2 

+  0.9 

—3.8 

+  0.2 

—8.4 

—5.1 

—1.1 

+  1.9 

+4.2 

+  1.8 

+0.4 

—0.5 

+  1.0 

+3.9 

+  1-7 

—4.8 

+  5.4 

+  0.2 

—2.9 

—2.5 

—4.7 

—1.5 

+  2.1 

—0.0 

+2.3 

—1.8 

—2.0 

+  6.4 

—2.9 

+3.4 

+  1.8 

+3.3 


Total 

Wages. 
—3.4 
—3.6 

+  11.8 
—8.2 

+  10.8 
—6.0 
—7.3 
—6.6 
+  1.9  . 
—2.3 
—2.1 
—5.4 
—7.6 
+2.9 
—4.8 
—6.9 
—2.3 
+  8.1 

—11.8 

—9.3 

—4.4 

—3.4 

+4.6 

—0.9 

—3.2 

+0.6 

+  1.0 

—0.8 

+  0.2 

—2.8 

+  1.9 

—0.8 

—1.6 

—1.9 

+  2.8 

+  7.2 

—3.8 

—3.6 

+  1.0 

—2.3 

—6.5 

+4.9 

—12.5 
—0.5 
+  5.6 

—14.9* 


Areragi 
Wages_ 
— 1.< 

— 1.' 

+2.: 

+0.! 
+  1.' 
—S.i 

—3.; 

— 2.< 
+2.* 
+1.P 

— 3.( 
f3.J 

— U 
+3.( 

— 2.( 

— 7.( 
+  1.< 

h 

—3.: 

—5.. 

m 

—3.' 
+1 

+v 

—3.1 
— 1. 

±§: 

— 0. 

+1. 

±f: 

—3. 
— 1. 
— 0. 
-4. 
— 1. 
—9. 
—3. 

+!■ 

—17. 


*  Decrease  caused  largely  by  part-time  operation. 


Review  of  the  Industrial  Situation  in  Illinois 
in   November. 

The  decline  in  industrial  operations  in  Illinois— which  a 
in  during  July  of  this  year  and  continued  in  a  slowly  descend 
ing  line  down  to  October  when  the  downward  course  ' 
temporarily  checked— was  resumed  during  November  bu 
at  a  diminished  rate,  says  R.  D.  Cahn,  Chief  Statistician  c 
the  General  Advisorv  Board,  Illinois  Department  of  Labc 
in  a  statement  made  public  Dec.   14,  which  continues    i 

follows:  r™wl„rtlc 

The  change  during  the  last  thirty  day  period  in  the  volume  of  productu 
as  revealed  in  the  number  of  people  at  work  was  only  slight,  c«Mi 
in  itself  to  be  interpreted  as  a  change  for  the  worse  in  the  general  situauo 
In  the  aggregate  the  drop  in  the  number  of  factory  workers  of  Illinoi ■ 
the  month  was  only  fcur-tenths  of  1%  for  the  1,184  concerns  who  have 
their  plants  about  40%  of  the  whole  number  of  factory  ^^l™  " 
These  concerns  stated  in  their  signed  reports  to  the  Illinois  Depart    _ 
of  Labor  that  they  had  299,004  workers  in  November,  whereas  ir i  O«o 
these  identical  concerns  reported  a  total  of  300,173  employed  Per^n;- 
The  survey  for  the  State  includes  in  addition  to  manufacturing  ina-".* 
trade,  utilities,  mining  and  building,  which  brings  the  tota    ^ 
concerns  covered  by  the  survey  up  to  1,520,  and  the  aggregate  muno 


Dec.  22  191'::.  j 


X^r^s  2:tff£  *\eipron  of  tho  num^ 

holidays  right  at   ha,d.  t    .  '■..  ,™m<7  ^^T  '**0n  and   th' 

.abor  .shows  .  growth  of  "J  £  | ?fP   °  Trl^  th*  "i  ***"*"   « 
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^»  and  In  N.Temfcer  ef  th»t  »«,..  u. 

comparing  tfae  dtuaUorTwKb  Eft  !^i  *       "  "»»"»"    «* 

then  I,    .  ■«■  X.  that  at  the  pra^nt  Ur 

Th.    ml  U  nwe  r»p|or. 


-  In  the  manufacture  of  cookin*    he  '    „■'-    7  !  c„ns,,1U(.nr, 

nu.,1  in  automobfle  mam  f ac  ur  J,    e^fT"?    ""^ 

lave  completed  their  holiday  nr,.,l„efS  ,1     ,,  ■"  (an,ly   f;"'; 

I   Involved   in   reports.    163.41]    w    ll!     f„,  ' 

«E™  i       ru^r^ In  most  —■■ '— •  2  £££ 

Operations  or  the  mines  were  improved  measurably  durine  tst«v»™k 
«  was  an  increase  in  the  number  of  mine  w£SSm%  ZaSSL 
rkers  average  earnings  amounted  to  $34.47    nearly  S4  OfM™    h 

*  «2  80  below  the  average for  "  ove^bor^o  MaTye n"  * 

nth      TmI  I"?.?  deC,ine  iD  the  amount  of  disbursements  durfng  the 

$7i  0  is     -fi  go  -'T"  fTrted   that   the  a«w™gate  of  their   payrolls 

^appreciation  of  the  conditions  in  which  w find  oS   &s  mav  he  h,rt 
reviewing  the  course  of  industrial  changes  during  "he  past  few  ve 

eTk  t„?  ra!IfWe  f0r  »PPra'-'"«  £  cLd.tlonfn  which  we  fTnd  our 
eila  the  signed  reports  from  employers  of  this  State  .hJh       \ 
;^at  monthly  intervals  since  Aug^  1921.  b^t£j>£££S 

fe^^wL^iS?^ the  per,od  °f  "C*— •   «— *— 

;S,,n:;    to  month  ,irop3  wer° Gibing  ^ than Co" i  ' 

ana^e^u^^^Tmo.ov^  ^  ^c^S^Ln. 
!  was  about  at  E^^tST  .T  £  s3S^«S3 


-rumen  a.  t he f ^ exBp       „"   >"  ""'   "'  f;'r:"  UX™  «"«  '-»-«  «£ 

-'— J—  '-  'ChedepreaS 

**Z3rEZ2i  orth.nV0fr.. 

:::;;:::I:;;r'  es 

come  to  the  £                  "  Mexican. 

index.                              "    "'  mm 

'•■'-"'^:;^;:i,1vfr. :;;;:'•.  ru-p-aodM. 

-n„„ary  that   the  com  n*  a       ,  r' «,      t„ '  "^   ta                    "»« 
than  »u  i,st  winttT          ■  *"lt,r  W1"  '"•  ■  taid  t  one  for  relief  agencies 

;;■'»■  ,;::;-»"•;">■»-««  -Nation 

g-opp^^S^uTeS       '  S 

More  unemploymnt  im.  ' ■««• 


Automobile     Production     Still     Large. 

ThoD(.par(lI1,n      f(.nmni( 

duction  of  automoh,!,.,.  ba  figures  «fl 

tru.ks  (29  making  both  p  and  ^    fa) 

for ^earlier  montha  include  12  additional  manufacturers  , 
out  of  bueinesB.     Figuree  on  truck  production  aSS  uTchS 
-  apparatus  and  Btreet  sweepers.     It   appears  that  the 

335.023  »n  October,  but  comparing  with  215, 
ber  last  year  and  but  106,081  the  year  1 

ATJTOMOBn  i:  PRODUl  TION. 


Number 

of 

Machines. 


January. 

February 

March 

April ." 

May 

•June 

July 

August 

September 

October 

N'ovcmbcr. .. 


PiuuHgu  Can, 


1921. 


167.766 
106.081 


Deoember I    70^727 


Bevted, 


1022. 

SI. (196 
109.171 
162.963 

232.463 

226.086 

187.694 
217,666 

208.019 


264.773 
819.770 

350.410 

•336,0 
284,1 


Trucks. 


I     ,'1- 

9,576 

1  ( 



029 

540 



"7 

'IS 

146 

18.400 

'J4  1 

163 

l  1.149 

21,796 

10,487 

21.949 

1023. 

86.360 

:is.05fl 

11,146 

i 


CopperlExport  Association-Reported   Differences 
Likely   of   Adjustment. 
While  news  items  on  the  19th  Lost.  hdicAted'tfiinES 
was  a  possibility  of  <!„  disbanding  of  the  Copper  Export 
Assertion,  a<  vioes  on  the  following  day  seemed  to  pto^ke 
an  adjustment  of  irffereaeee  wkieh   have  arisen.    As   Z 

those  tho  Now  York  "Times"  c! '   I  I  |  s.ud: 


'-; nurj  i»23  might  have  been  expected,  rnrther 

,_''-•        rrom    the    bottom    the   growth    had    I ,    ■„, 

gSfii'SS  SKi ' *  5 

''.'rlV.L'  :"'llrr'- i™.*,.~,l,,n„l 

'-'  Igoncdo  |y        N,„  „M| 

iu'teachdo 
...  medium  a, 
ml    had  when  tin, 

'"'•re  t„  hue  y„ur  nan t|„.  roll 

nb,T  tho  number  of  worket 

,  '    "'■   °Pf»tloni  on    - 

"i  »•,.,!<  II, 

Ihcrew^nJ 
wm  ■  lable  thu  tie 


The  difference  of  .pinion  ragarSfag  (hl,  puHcv  „r  ,U(>  K  ^-VH-l.ti.n 

-rose  al.out    a    m„nM,   a,-n.    when    the    A„„rl,,in    Sm,|,|IIK  ,^1,  ° 

of?rie5^^.w^ i"  tar its  ^ww«252 

pendtns  lt>  »ta  b,  the  I— cUUe.. .,  w^  ,.M,u i.    .  b^ettdS.  2£ 

JV.    .n.,l>t    eru.l,    finaneia,    ta..   as   the   Me..l,    „r„,u„r.    ^ 

aeed  «f  ready  eaab  .„  meet  ,  '_ 

■meJttns  r0„ip;l„, .  altheugh  .he  reflaed  pr.,.,,'-,  ide.  „.,  r  J  „  S  2.J2 

.".,1    talis  aftrrwan.        This  |s  «p«  ...   ,   .[,; ',',,',    ^' 

BaaelUnsa  Bennlag  <  .    WM  fnnv  Ju  tinnd  ,„  .,„.  u|  „  T~ 

«   0,,,,,-r  KM.ort   A^,-|,liul,        tf.wa.puu.  ,   •    eh    will    L^ 

In  IndioaUng  the  likelihood  of  the  adjustmenl   of  the 

<  .fr,n,,(.,s  the  "\\,ll  Street  Journal"  of  the  20th  Last    had 

tin'  following  to  s;iv: 

'""   '    "V  ,| rthe    V«lt 

■  .„i 

: 

",""l",;  "Uhthr 

k.nof.h. 


I  ll«T«. 


' 
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n..  Mf9*     '-  ■' 
* 


,.,.  (MH    ill    ..>t    il"' 

Hi''  ••«  ■»• 

1 

•**'*'  ,    i-nruunn  nrodii  udmatelj 


• 


non  .<> 

WhtVhcr  Copper  Expo  """ 

«T»%  ..f  <'        N"1111  i"*1  s"u,u  A,",',"':"1 

...     ..,.      ..  „,.,l    ..rls.-       T).,        problems  an-  (hose  _0 
,,11  producers  to  Mil  i»1  ""' 

Involved  measured  In 
nupul  worth  tin-  rl-U. 
jlnrif  Hf  /*<.'Mij.'rnrfi/  ProooM*. 
■  bom  -v^.1  withdraw*  Iron  Uw  association,  in 

Ur-^t  ,«xlu.W  to  wtthdnitr.     That  w.e  over  three  >'••*••• 

month.      With  «uch.   |.ro«lu.t  on 
;  "fWMn^whenevtreodedred.faroutweWied 

.  .    .    ,  M-i'.r  and  refiner  of  copper  ore.,  withdrew  some  time 
,;";   JL,:\  ,,,rl„  ,„.«.•«  lu.t  are  loading  Smelting  to  think  It  should 


J  I 


,  ,,„  wa«  nearly  127,000,060  barrels,  or  12<H    more  than  evet 

re  for  a  similar  period,    a  seasonal  railing  off  Is  shown 

,,,  shipments  tor  the  month,  the  movement  from  the  mills 

being  10,251,000  barrels.    Shipment  for  (lie  cloven  m ha' 

period    exceeded     L29,000,000    barrels,    an    increase    of   more 

than  17,000,000  over  the  corresponding  period  of  1922,  the 

best  previous  record.     Notwithstanding  the  remarkable  de- 

mand  experienced  this  year,  production  has  been  relatively 

greater    and    slocks   of    finished    cement     in    manufacturers' 

minds  on  Nov.  30  were  nearly  7.000.000,  an  increase  of  30% 

oxer  last   year.     The  following  are  tabular  comparisons  for 

the  different  districts: 

nmnrrOTrON    SHIPMENTS  ami  stocks  of  Portland  cemknt 

NOVEMBER  1928. 
Compiled  by  United  States  Geological  Survey.     Published  by  Portland  Cement 
Association,  111  W.  Washington  St.,  Chicago. 


Whllr    there    I 


o^er  Emort  A«ocUtlon  has  proved  itself  of  the  greatest  worth  to 

.,„„„ ,„v,  nuteuts  o,   largos,,...  upon 

Er»ve  injury  to  the  Industry  for  tho  Associa- 

,,,,1,  adjustment  of  the  matter  wUl 
bo  arrn.d   Z  •"   Bmelttag  continuing  to  he  a  member .but 

.     '   the  privilege  of  soiling  ennt  rn.t  copper  in  the  open  market.     Howler, 
£,««,!.  «  ,u  b,.  fur, her  agreed  thai  later  American  Smelting 

a  Rrflnin*  can  withdraw  with  the  good-will  of  the  organization  and  with 
the  onanla.it Ion  continuing  intact  as  to  the  rest  of  its  membership. 

lowing  is  from  the  New  York  "Times"  of  Dec.  20: 

ppar  men  are  opposed  to  dissolving  the  Export  Association, 
on  the  ground  that  its  existence  acts  as  a  stabilizer  in  the  industry.  It  was 
formed  shortlv  after  the  Armistice,  when  the  surplus  of  copper  in  the  coun- 
try wis  the  greatest  m  historj .  At  its  formation  the  Export  Association 
took  over  400  000.000  pounds  of  copper  which  was  earmarked  for  export 
and  financed  -.he  carrying  of  this  metal,  through  a  sale  of  notes,  pending  its 
■tie  to  foreign  countries  The  Association  functioned  smoothly  and  tlie 
J  was  sold  long  before  the  agreement  expired.  It  now  handles  more 
of  all  copper  exported  from  the  United  States. 

The  Association  was  formed  under  the  Webb  Act  in  1921. 


Producing  Districts 
as  Shoirn  In  Statistical  Krportsof 

United  States  Geological  Sxtxtu 


Cement  Production. 


Num- 
ber nf 
Mills 


November . 


1928.     1922.11921. 


Eastern  Penna.,  N.J.  and  Md. 

New  York 

Ohio  Western  Pa.andW.  Va_- 
Michigan - 

Illinois,  Indiana  and  Kentucky 
Virginia,  Term.,  Ala,  and  Ga_. 
Eastern  MO.,  [OWS  and  Minn. 
West.  Mo..  Neb.,  Kan.&Okta 

Texas 

Colorado  and  Utah 

California --• 

Oregon,  Wash,  and  Montana. 


Total . 


22 

9 

11 

14 

10 

10 

10 

11 

5 

5 

9 

9 


3,139 
677 

1,262 
780 

1,809 
831 

1,345 
921 
348 
231 

1,052 
208 


3,056 
660 

1,075 
658 

1,719 
567 

1,184 
843 
311 
153 
842 
281 


First  11  Months. 


1923. 


125     12,603  11,349 


2,135 
540 
712 
523 

1,523 
495 
957 
722 
235 
151 
751 
177 


32,749 
6,409 

12,515 
6,971 

19,676 
7,150 

12,986 
9,091 
3,948 
2,308 

10,288 
2,878 


1922. 


28,517 
5.353 

10,013 
5,731 

16,573 
5,480 

10,384 
7,399 
3,266 
1,960 
7,719 
2.804 


1921. 


8,92lll26,969  105,199    91,734 


23,578 
5,290 
8,320 
5.443 

15,869 
4,771 
9,307 
5,836 
2,395 
1,780 
6,769 
2,379 


Producing 
Districts . 


Num- 
ber of 

Mills 


Crude  Oil  Production  Drops  Still  Lower. 
Th.-  production  of  crude  oil  during  the  week  ended  Dec.  15 
eo,;  -line,  the  most  notable  decreases  taking  place 

in  the  Powell  and  California  fields,  according  to  the  American 
-oleum  Institute,  which  estimates  that  the  daily  average 
■   crude   oil   production   in   the   United   States  for   the 
week   was    1,943,300  barrels,   as  compared  with  2,006,150 
-.•!-  for  the  preceding  week,  a  decrease  of  62,850  barrels. 
This  is,  however,  260,700  barrels  more  than  was  produced 
during    the   corresponding    week   of    1922.     A    decrease    of 
of  30,150  barrels  in  the  daily  average  production  of  the 
field   in  Texas  and  of  20,000  barrels  in  California 
aocoun  ubstantially    all   of    the   decrease   of   62,850 

barrels.     The  daily  average  production  east  of  the  Rocky 
1 ,234,950  bands  as  compared  with  1,277,800 
barrels   the  p;  k,   a  decrease   of   42,850  barrels. 

nia  production  was  70S, 350  barrels,  as  compared  with 
nta  Fe  Springs  is  reported  at   185,000 
ba-  l'.i.j.OOO  barrels;  Long  Beach,  225,000  barrels, 

agrc  "..000  barrels;  Huntington  Beach,  71,000  barrels, 

no  change;  and   Torrance,  33,000  barrels,   against  29,000 
bam  N.     The  following  ar  -  of  daily  average  gross 

pr  for  the  ended  Dec.  15,  Dec.  8,  and  Dec. 

1  1923,  and  Deo.  16  1922: 


Eastern  Penna. 

N.J.  andMd 

New  York 

Ohio,  West.  Pa. 

andW.Va... 

Michtgan 

111.,  Ind.  &  Ky. 
Va.,  Tenn.,  Ala. 

and   Georgia. 
EasternMo.,Ia. 

and   Minn 

West  .Mo., Neb., 

Kan.  &Okla. 

Texas 

Colo,  and  Utah. 

California 

Ore.,  Wash,  and 

Montana 


Total 


22 
9 

11 
14 
10 

10 

10 

11 
5 
5 
9 

9 


Cement  Shipments. 


November. 


First  11  Months. 


1923, 


1922.1 1921 


2,984 
559 

830 

488 

1,287 

806 

758 

800 

320 

171 

1,079 

169 


125  10,251 


2,948 
632 

945 

535 

1,326 

683 

789 

844 
304 
122 
838 

201 


1,429 
306 

410 

266 
642 

342 

316 

422 

191 

87 

678 

106 


1923. 


33,795 
6,450 

12,743 

7,151 

20,325 

7,040 

13,243 

9,128 

3,889 

2,248 

10,216 

2,915 


1922. 


1921. 


10,167*  5,1951129,143 


30,276 
5,861 

10,690 

6,201 

17,746 

5,694 

11,355 

7,630 
3,392 
1,987 
8,035 

2,838 


Stocks  at 

End  of 

November. 


1923.1922.1921. 


23,517 
5,246 

8,265 

5,577 

15,982 

4,611 

9,199 

5,876 
2,319 
1,757 
6,638 

2,367 


111,705  91,354  6,964 


,230 
499 

591 
469 
794 

297 

1,213 

818 
254 
234 
250 

315 


1,203 
290 

438 
276 

747 

156 

728 

629 
168 
180 
193 

312 


,2309 
590 

850 

517 

1,375 

384 

1,302 

538 
221 
165 
492 

348 


5,3209,091 


Figures  represent  barrels,  000  omitted. 

Figure"  represent  barrels,  000  omitted.  One  barrel  equals  four  sacKs. 
Total  production:  1922,  114,790,000  barrels;  1921,  98.842,000  barrels. 
Total  shipments:   1922,  117,701,000  barrels:  1921,  95,507,000  barrels. 


(In  Barrels) — 

Oklahoma 

Kansas 





Nor'h  I.'i  ilsiana 

.    -    . 

Gulf  Coast 

Eastern 

Wyoming  and  Moi 
OaUforiM,  


DAILY  AVERAGE  PRODUCTION. 
Dec.   15*23.  Drc.   8  -23.  Dec.   1 


381 
70  BOO 

750 
900 

550 

lii.ooo 

157 
708. 350 


385.750 

71.150 

63.000 

500 

119 

92.000 
110.000 
155 

728.350 


380. 
70, 

67 
276 

56 
124 

94 
109 
148 
746 


•23. 

200 
950 
,100 
450 

,150 

.000 
,700 
,500 
,000 
.350 


Dec.  16  '22. 

414,350 

87,300 

59,200 

125.250 
70.700 
97.050 
116.150 
115.000 
108.600 
480,000 


Crude    Oil    and    Gasoline    Prices    Show    Slight 
Increases. 

Although  changes  in  petroleum  prices  during  the  week' 
were  few  in  number,  each  change  showed  a  slight  increase 
over  previous  prices.  Further  advances  in  crude  oil  arc 
being  rumored,  but  up  to  late  last  night  nothing  in  the  way 
of  definite  changes  was  announced.  One  of  the  most  im- 
portant developments  was  the  regrading  by  the  Magnolia 
Petroleum  Co.  of  Texas  of  crude  oil,  together  with  new  price' 
posted  for  the  same.  The  change  made  was  outlined  as 
follows  in  "Daily  Financial  America"  on  Dec.  18: 

The  Magnolia  Petroleum  Co.  has  posted  new  pr.ces  effective  Dec  1! 
for  Texas  crude.  New  pr.ces  are  Virtually  unchanged  from  those  prev.ousi 
prevailing,  the  exception  being  that  a  new  grade  is  created  of Jrom.ibt 
38.9  gravitv  for  which  %  1  15  a  barrel  is  paid,  as  compared  with  the  prevWU 
price  of  $1  *a  barrel.  For  oil  of  39  degrees  gravity  and  above  the  new  pne 
is  $1  30  a  barrel,  an  advance  of  5c. 

New  nrices  as  compared  with  old  follow:  . 

Cradif—  New  Prices. 

Under  28  degrees  gravity $-40 

28  to  30.9  degrees  gravity -bO 

31  to  32.9  degrees  gravity -75 

33  to  35.9  degrees  gravity 100 

36  to  38.9  decrees  gravity 1-15 

39  degrees  and  above        


Old  Prices 

$.40 

.60 

.75 

1.00 

1~25 


Total. 


1.943.300       2.006.150       2.083.000       1.682.000 


Production    of    Portland    Cement    Exceeds   Demand   in 

November. 

Production  of  Portland  cement  in  November  was  12,600,- 
000  barrels,  an  increase  of  11%  over  November  1922,  accord- 
ing to  the  latest  bulletin  issued  by  the  United  States  Geolog- 
ical Survey.    For  the  eleven  months  ending  Nov.  30  produc- 


This  is  the  same  schedule  of  prices  posted  by  the  Texas  Co 

On  Dec.  19  the  "Journal  of  Commerce"  of  this  city  re 
ported  that  the  Gulf  Pipe  Line  had  met  the  Texas  Pipe  Lin 
new  gravity  schedule  of  prices  effective  Dec.  13  in  nortl 
Texas.  This  makes  the  new  prices  (see  our  issue  of  Dec.  15 
page  2592)  uniform  by  all. 

From  Pittsburgh  on  Friday,  Dec.  21,  comes  a  report  tha 
the  price  of  Corning  crude  oil  had  been  advanced  15c.  t 
$1  40  per  barrel. 

The  Ohio  Oil  Co.  has  advanced  the  price  of  Lima,  Indiana 
Illinois,  Princeton,  Plymouth  and  Waterloo  crude  oil  10( 
a  barrel,  and  Wooster  crude  15c.  a  barrel,  effective  Dec.  21 

Lubricating  oils  have  been  advanced  about  lc.  per  gallo 
by  the  refineries  in  northwestern  Pennsylvania. 

The  price  of  gasoline  has  been  advanced  in  two  commun 
ties  during  the  past  week.  On  Dec.  20  in  Detroit,  Mich 
the   White   Star   Refining   Co.,   an   independent  compan 
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announced  an  increase  of  2e.  per  gallon  in  the  tank  wagon 
price,  bringing  it  upto  1 4. 8c.  per  gallon.     The  Sinclair  and 
the  Standard  Oil  Co.  of  Indiana  followed  the  advarn 
once.     In  Tulsa,  Okla.,  on    I  >■  nnouncementa  were 

made  by  the  Coeden,  Empire  Refineries  and  R<,  tn,i- 

eum  companies  of  an  advance  of  lo.  per  gallon  for  new  Navy 
gasoline.     The  new  price  is  S '..<■.  per  gallon. 

Earlier  in  the  week  ■  Dec.  17  a  dispatch  from  Denver, 
Colo.,  stated  that  the  gasoline  extraction  plant  of  the  Mutual 
Oil  Co.  at  McFadden  in  the  Rock  Creek  field  in  Wyoming 
had  closed  down  because  of  lack  of  orders  and  low  pre 

Building    Operations    of    Exceptional    Magnitude      The 
Figures   for   November. 

November  1923  showed  a  greater  volume  of  building  per- 
mit* for  the  entire  country  than  any  previous  November,  and 
it  was  the  third  highest  month  of  the  current  year--  March 
still  holding  the  monthly  record  for  1923,  says  the  "National 
Monthly  Building  Survey.-  prepared  by  S.  W.  Straus  ft  Co. 
The  whole  country  showed  a  gain  of  80#  over  November 
last  year  and  r>r',  over  November  of  this  year.  The 
gain  over  October,  although  small,  was  nevertheless  surpris- 
ing as  November  has  always  shown  a  decline  from  October, 
with  the  exception  of  last  year.  S.  W.  Straus  &  Co.*S  report 
continues  as  follows: 

The  2s7  Cities  reported  in  this  survey  show  a  tot;.l  of  <:',01  nit',  '»r,- 
rhe  only  month  this  year,  with  the  exception  of  March,  which  sur, 
three  hundred  and  fifty  million  dollars  was  April,  when  284  cities  had  a 
total  of  S350.967.000.  Aft,-  April  there  was  a  slight  decline  in  the  volume 
of  build. n-  throughout  the  country  until  Angnst,  when  the  great  activities 
which  now  prevail  began  to  gather  momentum.  That  it  has  centred  in 
the  larger  dl  -  la  shown  in  an  accompanying  table,  where  the  25  cities 
with  the  target  volume  of  bufldtag  Per,„its  for  November  present  a  total 
or  5211. 10S. ni.  compared  with  S301.056.967  in  2S7  cities  Thea  25 
dtles  at  about  20';    of  the  nation's  population  and  about  ;,0';    of 

the  nation's  building. 

v.  '       '  country  in  November  this  year  showed  a  gain  over 

ISov.  1922.      The  Bast  was  the  hi-rhest  with  a  win  of  40%  ;  the  South  was 
scronrL  with  :SS'    ;  the  Pacific  West  third,  with  21.  and  the  Central  fourth 
with   1,.     The  East  also  showed  a  gain  over  October  this  year  of  26% 
The  other  sections  showed  losses  from  October. 

NOV,  Vork.  whereabout  153  <>f  the  entire  country's  building  operations 
are  now  going  forward,  came  very  near  topping  the  one  hundred  million 
dollar  mark  for  the  month  surpassing  its  figure  of  last  November  by  more 
than  forty  million  dell  <rs  and  showing  a  gain  over  October  this  -ear  of 
more  than  thirty-five  million.  Other  large  cities  which  showed  phenomenal 
gains  „Ver  November  102?  were  St.  Raul   331%;  Toledo   132% ;  Cleveland 

81^;    Rt.  Louis    r,0';  ;  Milwaukee    54;    San   fYancisco    47%;    Chicago  33%- 
I.os   Angeles.    19%;     Nashville.     Ml%.     and    Washington.' 

The  gain  for  the  entire  country  over  the  1 1  months  of  last  year  exceeded 

- 

Labor  and  Material. 
There   were  declines   of  minor   importance   in    building  costs     including 
concreting    material,    lumber,    clay    products   and    paint.      The    Stabilised 
conditions  have  done  much  to   stimulate  activity  which  v.  as  further  assisted 
by  Increased  labor  efficiency. 

SUMMARY  OF   NOVEMBER   REPORT,    BY    RFC.rOKS 

N°'  ?«'"■  vt°H!,~                              tHm.lva.  Nm.  1922.  Oct.  1023 

ln7                '-- -$164,975,804  H10.413.441  ?! 

A          «   ".'h™' -  75.378.924  97  029  108 

\l         ,,",  , ,;  14.470.376  200894?! 

''                ~l 1.734  30,175.984  45  198  185 


.u!t)."uUl|"m,','t"",  **"»■    *h'lh  "-««>  «PS«W»- 

.  J*     /r'o'u r,,r ;■  '"'" 

I  ror  2.100  other  bulldh  ,  l)0n 

■u.oateiy,    ,-„,„,„ 

0    ^"Tt       '  ,"t""  "'>• 
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thfn^Sl 
was  a 

nai  or  T9.8V,    In   \.  m   Brunswick 
■  I    with    M 

i    :,'/■;  '""" 

el  the 

It     the     I,- 

^hen  the  value  of  building  per,„its. I,.,, 

»» )■  --    e,i  \  unconverraeordod  expansion  In  tl 

;^;:ll"r",;,',r" wit!' ",'t"'"T ,923Md  Ni         iwa  ...  %C 

I    r.  ^..sadclmeasc.mpar.dwiththe,,  ,„.„ltn    ,„.,  :i„  increase 

I:'/  •'■'  '-'    >•«•.    "Wto   tl  .,;    bu,|dlnK    .utho-lxed    In 

I.,on'ouas|,1,.h,rthln  in  („■,,...-   ,.,    ,   ,nd  less  than  In  Noveml 
Qnebec    l.r,„tford.Cha,h,,.,  n  Is.  Stratford.  Welland    N 

^^ompa^:nrt,'rr,'',,r',,'<11  "  'D 

'the  value  of  the  building  permits  issued  during  the  first 
eleven  months  of  1923  was  lower  by  »'>  than  during  the  same 
I"  nod  of  last  year,  hut  was  about  1395  higher  than  dur 
the  first  eleven  months  of  1921.  The  totals  for  1923  l 
and  i!->i  stand  at  .$il'::.:::]::.2::.-..^::o..-,i.';..-(1-i  and  $108  929  544, 
respectively.  The  tahle  below  shows  the  value  of  the  build- 
ing permits  issued  during  November  1923,  sb  compared  with 
October  1923  and  November  1922.  The  36  cities  for  which 
records  are  available  since  imo  are  marked  by  asterisks 


-7.176     8230.1 


276  Total _ . 

TW£ST^rJTiy,E  cr"E8  SHOWING  LARGEST  VOLUME  OF  PI  R 
NOVEMBER   192  fOVEMBER  1922 AND 

..        .  '.  1928,  1922  nrt    i 

«  991 

27  ,00 

} .        V  7  7".  I  527 

rn'n';';",  3  80 

11,41  .oV 

Mil  •' 

5",  ,17  1 

Bnf 

" 

i 

p  lw" 


121  1.40 


16.342 


ESTIMATED  COST  OF  BUILDIVO  WORE  AS  INDICATED  BY  Hril.lUXG 

PERM  lis. 
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Building  Operations  in  the  Dominion  of  Canada. 

cordinK  to  reportB  tabulated  by  the  Dominion  Bureau  of 

isiies.  ,!„.,-,.  Was  n  fioriine  in  \ai •  the  building 

i"d  during  November  as  compared  with  October. 
permits  issued  also  had  a  lower  valuation  than  those 
-I  In  November  1022.     StntementH  were  furnished  I 

Ine  thai  ihe.v  authorized  building  to  the  value  of 
[8.003.001  irapared  with  $0,701,080  In  October  1928,  and 

110,085,415  In  November  of  last  year.     The  Bureau  In  its 
report  sa 


s    Is] 


Wenthcr  Conditions  and   Holiday  Season   Both 

Drawl). ii  ks  la  c'onl  Trade. 
The  abbreviated  cold    oap  irhiofa  o\  d  the  coun 

arp  ■  uougfa  uor  of  »ufl 
'"   aoutralize   the  «!.  pn    ed   oonditiona  or   ii„    bitumii 
industry,  deolan  de  Journal"  in 

lummarj   of  oondition    m  the  eoal  mai  ..ri. 
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inuarr-     Reporta  of  was'  ire  current 
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greatest  a  coal  market  is  centred  u 

index   show  in  [    1  SI 

raln<'  ••■urn  to  the  level  of  Dec.  3.     The 

■   Illinois,  Mi . 


:  tenet 


i  5,    with    decreases   in 


pr\>dur 


oarkets  dt  e  to  reduced 
.  of  Jan.   1.     Domestic 
!:.••>  ami   Ii.dii'  i  move  sie  ilier  bu(  al  low  prices.     Steam 
II  sections  i  -•    firmer.     The  market  at  St. 

eontinues  quiet  with  tl.  of  coal  depending  on  weather 

of  the    Kentucky   markets   and 
prim  h--» 

The  <>hin  mar.  Bonable  weather  and  although 

wholesale  buying  d:  :  eavy  Increase,  retail  dealers  were 

•<I   reports  a    better  ton  •.   while  the  Atlantic 
•(aboard  market  is  dull  -«. 

als  ar  and  quotations  for  Independent  product 

re   more  plentiful  than   egg  and 
pea.  while  the  stea- 

■  I   in  the  we  -lc  ended  Dec.   9. 

•bJpmeoU  of  soft  cm  amount  it  g  to  109.275  net  tons  of  cargo 

coal  and  7.4.11   tons  of  fa  T<  I      ah  pmeots  of  Boft  coal  for  trie 

accordir  •  f  eologica]    Burvey,    amounted   to    31,296,778 

net  tons,  of  wl  6   tons  waa  cargo  coal  and  1,618,662  tons 

vessel  fuel.     During  22   Beaaon    total   shipments   were   19.277,774 

23.171.1  •■  nd    1920.  23,667.138   tons.      Shipments 

1  to  3,495,582  net  tons,  which  was 

-     and  139   behind  1920. 

shippers  ar-  -  •  many  Inquiries  but  there  la  not  much  actual 

loess  bei  !       Dampings   at    Hampton    Road-;  for  all  accounts 

during  the  week  ended  Dec.  13  amounted  to  283,168  net  tons,  as  compared 

with  308.305  toes  the  pn  ok. 


Production  of  Bituminous  Coal  on  Downward  Scale — 
Labor  Troubles  Anthracite  Fields. 
Although  the  production  of  bituminous  coal  during  the 
8  showed  an  increase  of  885,000  tons  over 
reviotu  week  whr>n  Thanksgiving  Day  was  observed, 
still  the  total  fell  332,000  tons  behind  the  production  during 
the  last  full  week  ending  Nov.  24,  according  to  observations 
made    by    the    United    8  Geological    Survey.     In    the 

anthra'-itr  fields,  labor  troubles  and  a  church  holiday  pre- 
vented the  recovery  of  production  to  the  level  maintained 
before  Than  Day,  according  to  the  same  authority. 

The  report  of  the  Survey  issued  Dec.  15  and  reviewing  the 
:  ended  Dec.  8  follows  in  brief: 

bare  settled  definitely  into  a  down- 
ward trend.  The  total  output  in  the  first  week  of  December  is  now  esti- 
mated at  9.828.000  n  including  mine  fuel,  coal  coked  at  mines,  and 
local  sales.  Compared  with  Thanksgiving  week  this  was  an  increas)  of 
885. 000  tons,  but  it  was  332.000  tons  less  than  in  t'  nded  Nov.  24. 

ring  the  first  three  days  of  the  pi  Dec.  10-15) 

indicate  a  further  decrease  in  production,  with  the  total  for  the  week 
between  9,400.000  and  9.600.000  tons. 
Estimated  U.  S.  Production  of  Bituminous  Coal  in  Net  Tons.  Incl.  Coal  Coked. 


-1923- 


Cal   Year. 
'*.  to  Date. 

>»v-   21 10. 160.1 

Daily  average __     1.6 

'---■ - 

Daily  average.. 1.767.000       1.79 

-        - 9- 

Daily  average 1.63*. 000       1,78 


a  Revised  since  last  report.     6  Subject  to  revision. 
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m  Cal.  Year 

Week.  to  Dale. 

11.100,000  3oo.050.000 

1.850,000   1,276,000 

10.387,000  36.5,437,0(10 

1,982,000   1,289.000 

11.495.000  376, 032. 000 

1,916.000   1.302,000 


Prodoettoa  daring  the  Oral  ■'s'1  working  day*  of  1923  was  510,000,000 
11,  t  inns.     During  the  corrojpondlng  period  »f  the  at*,  preceding  yean  It 

»  ,-.  ,-.  i,iii..\\  s  (In  net  tona) 

if  u . 


1917 

1918         .     . 


;fl  niiii 

10,000 


y««n  *(  Depression. 

1010   .437,031,008 

0    1  .393.165,000 

.876,982,001 


018,000 

wtii  RAOITB. 
Race-vary  in  (ha  mining  of  anthracite  In  the  week  ended  Dee.  8  was 
hindered  i.y  an  outbreak  of  labor  troubleeat  the  mines  of  a  targe  company 
and  the  occurrence  of  a  church  holiday.    The  total  output  la  estimated  at 

.,    .,n    inerease    of    161,000    over    the    holiday    week    and 

201  .noil  less  than  In  the  week  ended  Nov.  24. 

s  on  the  nisi  three  daya  Of  the  present  week  (Dec.  10-16)  were 
Sll  hi  |>  lower  than  In  reeent  weeks  and  unless  there  is  a  perceptible  improve- 
ment later  in  the  week  a  la  Improbable  that  the  total  production  will  exceed 

"I  HI    1„|1S. 

Bstimattd  raited  states  Production  of  Anthracite  (in  Net  Tons). 


Cal.  Year 

eek. 
2.100.000 
I  ,748,000 


1 023 


to  Dale. 

86, 156,000 
♦88,059,000 

so. 'J.oS.OOO 


Cal.  Year 

Week. 

2.213,000 

1,852.000 

2,075,000 


-1922- 


to  Date. 

I  i  ,866,000 

46,718,000 

48,793,000 


Noi  .   24— 

Dec.  1 

Dee   s 1,899,000 

♦  Ue\  ised  since  last   report . 

Production  of  Anthracite  in  November. 
Pinal  returns  on  anthracite  shipments  show  that  the  total  output  may  be 
estimated  at  approximate!}  7,746,000  net  tons.  In  comparison  with  pro- 
duction If  r,  this  was  a  deerease  or  978,000  tons,  which  may  be 
bed  to  the  fewer  working  days  in  November  and  the  occurrence  of 
'i  lidays.  Production  In  November  1923  compared  favorably  with  the 
November  production  In  other  years  and  in  only  three  of  the  past  nine 

■ .  was  it  exceeded  by  a  ia  r 'in. 

Cumulative  production  to  the  end  01  No's  ember  stood  at  87,744,000  tons, 

a  figure  that]  en  excei  ded  but  twice  during  1 1 1  ■<  en  years  for  which 

record-,  of  monthly  production  are  available.  In  comparison  with  the 
record  year  L917,  when  the  washery  output  of  fine  sizes  was  particularly 
b  .  1923  is  now  but  5%  behind. 

Production  of  Anthracite  in  November  and  Cumulative  Production  in  First 
Eleven  Months  of  the  Last  Ten  Years  (Net  Tons) . 


Total 

Total 

■> '( a  r . 

November. 

Jan.  l-.2vos.30. 

Year. 

November. 

Jan.  l-2vo».30. 

1914  - 

7,878.000 

83,244,000 

1919  . 

7.870,000 

SO, 003. 000 

1915  - 

.   ..8,51  1,000 

80,933,000 

1920  - 

7,527,000 

81 ,195,000 

1916  - 

7.700.000 

80,321,000 

1921  . 

7,110.000 

84,270.000 

1017* 

8.453,000 

92,252,000 

1922  . 

8,605,000 

45.0)0,000 

1918* 

6,803.11110 

91,430,000 

1023  . 

7,746,000 

87.744,000 

*  Years  of  very  large  washery  production. 

BEEHIVE  COKE. 

The  production  of  beehive  coke  recovered  promptly  after  Thanksedving 
Day  holiday,  but  the  week  ended  Dec.  8  failed  to  show  improvement  over 
recent  full-time  weeks.  The  total  output  is  now  estimated  roundly  at 
257,000  net  tons,  an  inerease  of  12,000  tons  over  the  holiday  week  pre- 
ceding, and  almost  exactly  the  same  as  in  the  week  ended  Nov.  24.  The 
increase  was  general,  except  in  Colorado  and  New  Mexico,  where  there  was 
a  slight  decrease.  According  to  the  Connellsville  "Courier,"  production, 
in  the  Connellsville  region  increased  from  174,170  to  181.020  tons. 

The  cumulative  production  of  beehive  coke  during  1923  to  Dec.  8  stood 
at  17,194,000  net  tons.  Figures  for  similar  periods  in  earlier  years  are  as 
follows: 

1019 18.640,000  net  tons  11921 5,161,000  net  tons 

1920 19,941,000    "      "     [  1922 7.190.000    "      " 

Estimated  Production  of  Beehive  Coke  (Net  Tons). 

Week  Ended 

Dec.  8     Dec.  1     Dec.  9         1923 
1923. a     1923. &      1922.       to  Date. 
Pennsylvania  and  Ohio... 207. 000  196.000  226,000  13,866,000 

West  Virginia 14.000     13.000     24,000        992,000 

Ala..Ky.,Tenn.andGa._   17  O00     16.000     21,000     1,031,000 

Virginia 10,0^     10,000       9,000        697.000 

Colorado  and  New  Mexico     5,000       6,0^0       6,000        353,000 
Washington  and  Utah 4,000       4,000       5.000        255,000 

United  States  total 257,000  245,000  291,000  17,194,000 

Daily  average 43,000     41,000     49,000  59,000 

a  Subject  to  revision,     b  Revised  from  last  report. 

Production  of  Coke  in  November. 

The  production  of  by-product  coke  continued  to  sag  in  November,  and 
the  total  output — 2,942,000  net  tons — was  157,000  tons,  or  5%  less  than 
that  in  October.  A  considerable  part  of  the  decline  was  due  to  the  smaller 
number  of  working  days  in  November,  and  the  average  daily  output  in- 
creased 1 ,223  tons,  or  1 .3  %  ■  Of  the  70  by-product  plants  now  in  existence, 
65  were  active  and  5  were  idle.  The  coke  produced  was  81.1%  of  the  total 
capacity  of  all  plants. 

Production  of  beehivo  coke  declined  even  more  sharply  than  by-product, 
and  present  estimates  place  the  total  at  1,103,000  net  tons.  This  was  a 
deerease  of  187,000  tons,  or  14.5%.  The  total  output  of  both  varieties  of 
coke  was  4,045,000  tons,  a  docrease  of  344.000  tons,  and  the  lowest  figure 
recorded  since  October  1922. 
Monthly  Output  of  By-Product  and  Beehive  Coke  in  the  U. 


1922 
to  Date. 
5,473.000 
493,000 
506,000 
320,000 
•>.  10.000 
188,000 

7.193.000 
25.000 


Monthly  average —  By-Product  Coke. 

1917 1,870,000 

1918 2,166.000 

1919 2,095,000 

1920 2,565,000 

1921 1,646,000 

1922 2,374,000 


Beehive  Coke. 
2,764,000 
2,540,000 
1,638,000 
1,748,000 
462,000 
669,000 

1,373,000 
1,290.000 
1,103,000 


(Net  Tons).* 

Total. 

4,634,000 
4,706,000 
3,733,000 
4,313.000 
2,108,000 
3,043,000 

4,485,000 
4,389,000 
4,045,000 


September  1923 3.112,000 

October  1923   3,000,000 

November  1923   2,042,000 

*  Excludes  screenings  and  breeze. 

As  a  result  of  the  curtailment  of  coke  production  the  quantity  of  coal  used 
in  its  manufacture  also  declined.  It  is  estimated  that  the  total  coal  con- 
sumed by  the  coke  industry  in  November  was  5,966,000  net  tons,  of  which 
4,226,000  tons  were  charged  in  by-product  ovens  and  1,740,000  tons  in 
beehive  ovens.  On  this  basis  approximately  13.9%  of  the  November  coal 
rjroduction  was  made  into  coke. 

Estimated  Monthly  Consumption  of  Coal  for  Manufacture  of  Coke  (Net  Tons)  .* 

Consumed  in  Consumed  in  Total  Coal 

Monthly  average —  By-Product  Ovens.       Beehive  Ovens.  Consumed. 

1917 2,625,000  4,354.000  6,979.000 

1918 3,072,000  4,014,000  7,086.000 

1919 2,988,000  2,478.000  5,466,000 

1920  - 3.684,000  2,665,000  6,349,000 

1921    2,401,000                     706,000  3,107,000 

1922   3,411.000                  1,056,000  4.467.000 

September  1923 4,471,000                  2,166,000  6,637,000 

October  1923   4,452,000                  2,035,000  6,487,000 

November  1923 4,226,000                  1.740.000  5.966.000 

*  Assuming  a  yield  of  merchantable  coke  of  69.6%  of  the  coal  charged  Id 
by-product  ovens  and  63.4%  in  beehive  ovens.y 
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Ha!f    of    Coal    Mines    in    East    Shut    Down      Report    of 
American    Railway    Association. 

Nearly  half  of  the  coal  mi  rhl.  Iin_  of    } 

pnV'T    raflroadl  ■  ppi  are  Bhul  down 

•wwding   to   a   survey    made   by    the   American    RailwTv 
«»•*«»■     A    dispatch   from    Washington,    ,  .        , 

£  t^  Y£/'Journ^^ 

shut  down.  '  f  the  rnl,"-s  ■  ""' 

rtS  '  "^  !  "'  '  M'  m  °f  mincs  out  of  °»er*llon-  •'  -  -tad  two 

I        rdlag   to  railroad   authorities,   the  high  percent-,™  nf  m. 
operation  is  accounted  for  mainly  by  the  s  »•  <^ss  of  fho  o,?,    '  ""'  * 

rated  last  .prta,  to  stimulate  shipments  of  e  a Unarm* h  e  ^""^I 

to  prevent  congestion  at  crop-moving  time  U»«uinmer  months 
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Lynn    Shoe    Factories    Resuming    Operations    on 
of   15',    Wage   Reduction. 
As  a  result  of  the  recent  agreement  on  the  part  of  shoe 
worker,  in  Lynn,  Mass     to  accept  a  reduction  in  wages  of 
lo       about  a    dozen  shoe    factories  are    reported    to    have 
resumed  operations  in  that  city  and  labor  leaders  are  showing 
more  of  a  disposition  to  cooperate.     In  connection     with 
the  resumption  of  operations  under  the  new    wage    scale 
dispatches  from  Boston  to  the  X.  Y.    "Journal     of  Com- 
merce   on  Dec.  18  had  the  following   to  say 

''Hearings  to  perfect  the  agreement  which  has  been  made 
between  the  Lynn  shoe  manufacturers  and  the  unions 
under  which  the  unions  have  gone  back  to  work  this  week' 
aecepting  a  wage  reduction  of  15%,  commenced  today  before 
the  State  Board  of  Arbitration  and  Conciliation.  The  hear! 
ing  was  held  on  the  application  of  the  packing  room  employe  " 

ai z:zset£ne  an  iDcrre  ■; wages- with  an  «»S2S 

airing  of   the  wages   paid   to  McKay  stitchers.     The  five 
major  subjects  being  considered  are: 

"(a)  Number  of  days  per  week  employe,  s  shall  be  called 
upon  to  work,  effective  after  May  1  1924. 

''(b)  All  existing  prices  for  piece  work. 

••'S  J}etention  of  Permit  system,  so-called. 
(d)  Terms  under  which  employer  has  right  to  hire  and 
discharge  employe*  s. 

vJ^  vH'aringS  wi»  Probably  continue  until  the  end  of  the 
jear.     \o  decision  is  expected  before  February.     The  new 

olZ'h.'  '  r*  ^^  Feb-  10'  **?  b*  «2«W  «  ■  de- 
cision has  not  been  announced  by  that  time 

onSfnli''  rf  "r  P'antVvhich  reopened  this  week  have  gone 
on  fu  pr^oe  time  production,  but  the  majority  wfll  be  kept 
on  fne-day  operation,  as  formerly,  until  orders  begin  o 
arnve  in  large  amount.     One  dealer  booked  an    onS  for 

wo"!.;  V;;  t7,af:,r ^  *■  a*reemen<  *&  ins 

^ork.rs.     1  h.s  is  the  largest  order  he  has  ever   received 

<>    >,r   l,.,m  firm         •„   inHm,(Iia)(.Iy  ;i(1(I 

mth  the  expectation  that  they  will  receive  a  larger  shZ 
of  spring  businesa  than  heretofore  " 


oftS  ui.^uom 

the  l.-adin,  Kast.r, 

M  t«,  gr,,, 

In  th 
>>ull.| 

'    ""h"  than 

big   Of 

r  the  rail 
*uppll    .the   \.  «•.<, 
mg 

traJ  w,||  add  t. 
'  >r.  | 

Alton  l  .i,i  i.j 

Inquiry  for  2.0 
ment  ^edaH,, 

!'.  Ilfpr.s.  . 

r  ".',", 

si, 

ton,. 

port, 

reetulthi  which  the  toadh  .moanle- 

.1      t-.n.  wnfle  bolt,  nut  and  rivet  di. 

on  the  baai.  of  60  and  in     off  for  large  machine  bolu.  *" 

l,uw";',;'',V',',:,nl,l1l'kir',"M!l'''1'''  ^  of  basic 

■    •         ;;«\"--''":..n.lt.-r.  but  a.  art 

"'■'-  Most  furnace*  are  pretty  well  provided  with  for  finrt 

r. ,    1,  "'VV;"k  r'r"""-  '»  some  cent  M  ,,v  ,„„,,,  ,  ^ 

,.  ; ,, ,ut  :r  vnn*,  •"  "",f-ii° ,r<,n  uy  ur"^ *■  ■»-  « 

,1;,™:::;,  M""y  foumlr"-s  :'r"  ■"--i-rin«  to  eta.  in  th-  holiday  ta 

dhSi  h'ivy  'i:yi"v!  n"lt!       ■•  re*«tod  h> ,t'"  '■ 

oSSr'c^^rs^S! rn:,rk"  t,"r- w,ui" ih"  R,""r;" ,,: 

«»Sh'«ahhfrV>,°;,i:  m'T"'  "5  '"  <;,r"-">- ;,t  *»>•«»  »».  »  »b.  Baabor.. 
wMcn  with  freight  added  would  be  lea.  than  $1  betew  the  parity  of  Brittl 

n-^'r;  •;^,;^!;;^^s;"d  r-r  •-«*  —*  ^*  ,„,  ^  d.,iv,.r,.. « 

The  "Ir-on  Age"  OOmposite  price  table  is  as  follows: 
CnrnpnsUe  Price  7>,r.  is  lnj3  Finished  S.  -  Prr  Pound 

nasodonprir,.sorsf,.l  bars    h.ams.  tank  f  Dee     n    ,„.,..     ,  — ^ 

P.itrs.   piam  ulre,   open-hearth   rails.1       n  x„v   11  VgA 

'"kSS    '    °f""'1      ^output '  10-year  pre-war  av,ra^    T.!s<^ 

'      -'''• ,;";    ''ricf  »'<■    IX   yy^Pin  Iron _$L»1   SS  P«rOro«  Ton. 
Based  on  average  of  basic  and  foundry |  "n,v    11  10'>7 

rons   theb  talc  being  Valley  quototli  2fl    923' 

the (foundry   an  average  of  Chicago.  f-i    o-V  • 

I'hdad.lplua  and  lUrmin^ham. '  10-year  pr,'«  ,r  a  v,!:^.' 
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Steel    Buying   Improves   Somewhat      Pig   Iron    Remain. 

Dull. 
'"■  '"  ra"road    structural  and  automobile  buying    I),- 
Jmberh«    been  thus  far  a  better  month  for  the  steel  miS 

rr ,,,      In  the  Central  Wesl  there  has  been  another  week 

1  "■  ""■      ""'  ob  ervationa  made  by  this  ioun 

Sj£r«" ■-- = 

,0 ' ; 

has  bought    1  mi,  V     '■'••'•'"l  ■■■  manufacturer  of  au 

manKaneses  s,    "    \   l ,  '   ,;  •"""   """  Of. n- 

!-;',.,  ,."—  '■;•;•"..•.... 

'■Mils  ,r,:r    „n      "  'M? *  """••""  "'""'-  ••"•'"  s. 

•'"'t»...M..l.1M„.I11.s.1...|,  •„.,,,..    „,,,.,,   lwofurn 

i  —  ■ 


The  "Iron  Trade  Review"  of  Ctaveland  likewise  reports 
future  buying  of  Bteel  in  its  weekly  summary  issoi  ,1  I>. 
and  which  is  appended  herewith: 

Ft. lure    buying   of   st,,l    has   gone   forward    this    wOek.      Tho   nuniher  of 

wn^ers  becoming  Interaated  In  their  requirement,  for  the  firs,  „ 

n.  19241.  m,T,asi„,-  constantly  »i,h  a  fair  proportion  of  the*.  DegOtlaWon. 

being  placed  under  contract.  The  gratifying  asp,,-,  of  thk  bueteeai  from 
the  mils  standpoint  is  the  IncreaMd  amonn,  „f  „„„,.,,-..  called  for  l,y 
in.  h.dual  buyers.  i„,li,a,in,-  ,1,  „   a  heavy  consumption  Is  anticipated 

I  reducer  i  «  reeling  more  ^nguln.  over  their  ability  ,„  maintain  present 

op,raU„ns  .„      ,,,  through  the  firs,   ,1Uar,er  and  perhaps  ,„  l„,Te,  J  tS! 

U  HI.  some  n.ills  |„  the  Chicago  district,  booking  this  we.k  w.t, 

of  sh„Hn,n,s  but  this  is  eweptlonal.     h,  certain  favonxl  I «„  h  „  Z 

Bh£  VnTln'nn,  7-h"';';  "M';"';"^  T""  (i"  >"--  '""N  Of  the  Ntuerlean 
Sheet  A    I  ,„  i  i,„.  ,  „    thls  vvivk  ,ir„  ninnln, 

h  •  >,.  potat  of  the  y,,,r  o„  the  other  hand,  merchant  pipe  product^ 
"hieh  h.s  held  large,  is  tapering  off. 

lure  of  certain  grade,  of  pig  Iron  ...  hold  up  with  the  recent  Knncrai 

-1-—  h.,s  forced  bad.  .lightly  'Iron-Trade  Review  com Ite  of  m 

^adtag  ir,,n  and  rteel  product,  after  three  ireeka  of 
st ■••"■■  t  weea 

so,,,,   ,,r  the   largeat    automobtUi   buflden   in  th ontry  have  heea 

buying  and  heavy  tons  Involved  In  c  irrittea  Lai.  weak 

ih,  lord  M..tor  c,    haa  diatrfbuted  amoi  i.  POO  ton. 

',"  l,l/,llv  *  for  which  I,  recent!,   ln„ulr,,, 

develop  «>nc«alon.  from  the  open  price  ol    \  p Inth      oth_ 

•utotnobU  kredrmwtog  up  their  requirement*  for  flrsi  1>r,s. 

I       in  northern  Ohio    ,„  autnmotlve 
'  mill,  f,  r  OOO  ton. 

.■r  iprtng  .tea]  r..r  first  h..ir. 

The  Steel  Oorpoi  mrmed  for  first  ejoaytar  th,  I  ,„». 

burgh   ,)re,  on  aeml-flntah,  w« 

"  ^   <   I-.    ..n.lnull, 

'.Vr'"",'      L'r,"r   (  termliwd, 

u,,;r ;,'.'  n!;";1"  ■  "" 

N    n.  S    '"r     '" 

r..r   Chlrago   and    wctcrn    , 

"    ,'r""«1"    '""    '  V    rnnnlnt   of   other    W 

(,r,,M,„,„    ,,.,.,, 

>ch  raatenlng.,  the  Ne«    ^ 

so,  '"   "'"• 

South  ncand.l 

on  it). (too  ears  requiring  ?0  000  I 

'n'  """   PTic.  ,  firm  ,TO|   i,, 

■    further 
Uhly  true  In 

•',",,  Ul"'  WI.ik,  In  r., 

I   total 
valti  "I,  .till  I. 
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Sti  \:.,in   lncr«aaii 

sales 

l  rrom  the  pnn- 

,„■  [20,858  tons 

with  a  capacil 

y.     shipments  oi 

of  oapaoitj 

y  of  the  structural  fabncat- 

■oe  indicates  diat 

tructural   work  is  aboul 

1923,  the  Bame  as  reported  for 

170  identical  firms  slum-  a 

againsl  228,280  tons  in 

in  the  9122  total  being  now 

.,1  in  the   1923  rapacity. 

ath  by   177  identical  firms  (of 

.  with  a  rapacity  for  1923 

,wn  below,  together  with  the 

.  -  oted  by  these  bookings. 

s,  the  figures  arc  also  prorated  to 

I  for  the  United  Mat- on  a  capacity 

The  percentage  of  shop  ca- 

has  been  shghtly.  changed 

.  the  use  of  the  revised  1926 

calculation. 

Pi  r 


v,.mi.er  i»v  companies  representing  over  two-thlrda  oi  the 
commercial  castings  capacltj  of  the  United  States  amounted 
t0  39,060  tons,  as  againsl  37,446  ions  In  October,  bul  com- 
paring With  50,516  tons  in  aUgUSl  and  1  13,564  tons  In  March. 
The  following  tabic  shows  the  bookings  of  commercial  steel 
castings  for  the  pasl  eleven  months  by  65  identical  com- 
panies, with  a  monthly  capacity  of  06,900  tons,  of  which  38,- 

300  i,,ns  are  USUaly  devoted  tO  railway  specialties  and  58,600 

tons  in  miscellaneous  castings. 

BOOKINGS  oi'  CQMMKltCIAI-  STEEL  CASTINGS. 


Month. 


Total. 


I  Per  Cent 
Net  Tons]       of 

Capacity. 


Railway 

Specialties. 


100,605 
90,152 

143,564 
90,968 
89,493 
84,878 
52,066 
50.515 
47,574 
37,446 
39,660 


58 
49 
60 


.- 
February 
b 

jun.  118  ill 

jrl 

z  1  . 

cit;  of  232,857  tons. 
,  of  232.107  tons. 

city  of  231.257  tons, 
of  223.  I'i  -'  tons. 


74 
79 

Ml 

.-,() 

50 
50 
58 
52 

48 
54 


Computed 

Total  Bool 

1  !.'..000 

L22.500 

150.000 

185.000 
197,500 
235,000 

200.000 
HO. 000 
12. -..000 
125.000 
1  I  .-,,000 
130.000 
120.000 
135,000 


1928. 

January 

February 

March.  - 

\!>m  

May 

June 

July'- - 

AUgUSt     

September 

October 

November 

•  Two  companies  with  a  capacity  of  785  tons  per  month  on  miscellaneous  castings 
now  out  of  business.  


103.8 
93.0 

its  J 
93.9 

92.4 
87.0 
53.7 
52.1 
49.1 
38.6 
40.9 


Net 
Tons . 


Per   Cent 

of 
Capacity. 


47,879 
39,845 
76.409 
39.610 
38,788 
42,773 
16.741 
18,332 
21,685 
9.840 
12,916 


Miscellaneous 
Coatings. 


125.0 
104.0 
199.5 

103.4 
101.3 
111.7 
43.7 
47.9 
56.6 
25.7 
33.7 


Net 
Tons. 


Per  Cent 

of 
Capacity. 


52,726 
50,307 
67,155 
51  ,868 
50,705 
42,105 
35,325 
32,183 
25,889 
27,606 
26,744 


90.0 
85.8 
114.6 
87.6 
86.5 
71.9 
60.3 
54.9 
44.2 
47.1 
45.6 


Steel  Furniture  Shipments  Continue  Large. 
The  D  ;'  Commerce  announces  November  ship- 

ments of  steel  furniture  stock  goods,  based  on  reports  re- 
22    manufacturers.     Shipments   amounted   to 
SI  _     in  November,  as  againsl  $1,365,600  in  October, 

an..  1,310  in    November    1922.     The  following   table 

figures  for  the  first  eleven   months  of 


January 

:  it  i 

; 
■ 

72      1.056 
Jun.  163 


1922 

July 

1.081    -  '-mber 


1923.  1922. 

—$1,247,605  $945,768 

..  1.345.147  943,087 

..   1,273,259  1,062.495 

..-1,365.600  1,227.447 

1,339,425  1.204.310 


Sale  of  Mechanical  Stokers  Slow. 

•  Commerce  announces  the  sales  of  me- 
dian: for  1923,  by  months,  according  to  returns 
follows.    The  number  of  stokers  sold  in  Novem- 
ber was  the  smallest  of  any  month  of  the  year,  having  been 
only  50  against  104  in  May. 


M  Mtk 


Number 

of 
Estab- 
lish- 
ments 

Re- 
porting. 


Stokers 
Sold. 


.Yum-  Horse- 
power 


January... 

February . . 

b 

May 

June 

July 

August 

September. 

October 

Nov. 


15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 


145 

129 

120 

167 

194 

135 

129 

135 

99 

88 

50 


Installed  Under — 


Fire  Tube 
Boilers. 


Num-   Horse- 
ber.     power. 


83,270 
66,619 

85.339 

100.513 
59,719 
52,518 
7 

32,576 
16.241 


29 

9 

9 

14 

14 

6 

21 

18 

16 

14 

10 


3.400 
1.172 
1.259 
2,000 
1,915 
804 
3,4.54 
2,624 
2,754 
2,330 
1 ,300 


Water  Tube 
Boilers. 


Num- 
ber. 


116 

120 

111 

153 

180 

129 

108 

117 

83 

74 

40 


Horse- 
power. 


79,870 
65,447 
67,696 
83,339 
98,598 
58,915 
49,064 
69,069 
57,732 
30,246 
14.941 


Bookings  of  Steel  Castings  Still  Small. 

The  Department  of  Commerce  under  date  of  Dec.  20  made 
public  the  November  bookings  of  steel  castings,  based  on  re- 
ports from  principal  manufacturers.     The  bookings  in  No- 


Apprentice  Lack  Hurts  Industry— 80,000  Skilled  Work- 
ers  Lost   in   Ten   Years   Through    Union 
Restrictions,  Says  Mcintosh. 
Washington  advices  as  follows,  Dec.  10,  appeared  in  the 

New  York  "Commercial"  : 

What  the  restriction  of  apprentices  as  practiced  by  labor  unions  has  done 
to  limit  the  supply  of  skilled  workers  in  various  trades  is  shown  clearly  by 
some  telling  figures  compiled  from  the  Federal  census  returns  by  John  M. 
Mcintosh,  of  the  Federated  Industries.     lie  says:  ,.,..■ 

■•Our  population  from  1910  to  1920  increased  14,000,000,  but  our  building 
trades  lost  80,000   skilled  workers.     Here  are  the  statistics  as  to  specific 

"  '''in  1910  there  were  161,000  bricklayers;  in  1920  there  were  only  131,000. 
"In  1910  there  were  47,000  plasterers;  in  1920  there  were  only  38,000. 
"In  1910  there  were  14,000  roofers  and  slaters;  in  1920  there  were  only 

"In  1910  there  were  35,000  stone  cutters  ;  in  1920  there  were  only  22,000. 
"In  1910  there  were  273,000  painters,  glaziers,  etc.  ;  in  1920  there  were 

Sn^The  union  limitation  of  apprentices  and  the  practical  closing  of  the  trades 
to  all  but  present  members  is  for  the  purpose  of  maintaining  and  perfecting 
the  union  monopoly  of  the  labor.  Through  this  monopoly,  they  can  impose 
any  restrictions  they  see  fit.  And  remember  that  aside  from  the  good  per- 
centage represented  in  materials,  direct  labor  represents  about  44%  of  the 
cost  of  building."         ______________ —— — — 

Gadsden  Citizens  Adopt  Open  Shop  to  Develop 
Community. 

The  following  is  from  the  New  York  "Commercial"  of  Dec. 

Another  community— this  time  Gadsden,  a  prosperous  industrial  and  trade 
centre  of  Alabama— has  gone  on  record  for  the  open  shop  plan  and  against 
closed  shop  restrictions.  . 

At  a  meeting  of  citizens  said  to  have  been  the  most  representative  gather- 
ing ever  held  in  Gadsden,  the  following  resolutions  were  adopted : 

Whereas,  The  closed  shop  policy  is  un-American,  unjust  and  detrimental 
to  the  development  of  the  community  ;  and, 

Whereas,  The  open  shop  policy  is  American,  just  and  conducive  to  the  de- 
velopment of  the  community  ;   therefore,  be  it 

Resolved,  By  the  Gadsden  Chamber  of  Commerce,  the  business  interests 
and  property  holders  of  Gadsden: 

That  we  declare  for  open  shop  in  Gadsden  and  hereby  pledge  ourselves  to 
do  all  things  legitimate  and  proper  to  the  maintenance  of  that  policy  ; 

That  we  will  employ  working  men  and  women  without  any  regard  whatso- 
ever to  the  fact  that  they  do  or  do  not  belong  to  any  labor  or  other  organi- 

Z11Tnat  employees  shall  be  paid  upon  their  individual  skill,  ability  and  in- 

"That  all  employees  shall  be  paid  as  high  wages  as  existing  conditions  will 

PeThat' reasonable  working  hours  and  the  best  working  conditions  consistent 
with  the  line  of  industry  shall  be  maintained ; 

That  an  honest  day's  work  shall  be  performed  to  the  best  of  his  ability  oy 

each  employee ;  ,  a___i 

That  every  man  and  woman  in  the  lawful  exercise  of  his  or  her  natural 
right  to  earn  a  livelihood  be  protected  ; 

That  recognition  be  and  is  hereby  given  of  the  right  of  employees  to  sub- 
mit any  and  all  complaints  and  wage  questions  to  their  employers,  either 
individually  or  collectively,  or  by  committee  from  their  number  ; 

That  the  right  of  outside  parties  to  interfere  in  matters  arising  between 
employee  and  employer  is  denied ;  _  . 

Tha't  justice  and  the  square  deal  be  extended  to  all  and  special  privilege 

to  none  ;  . 

That  support  will  be  given  every  organization,  whether  of  employers  or 
employees,  in  law  enforcement  against  lawlessness  of  whatever  form  or 
character.  _^_^^_^_____^______«— 

Final   Report  of  the  Agricultural   Department  on  the 

Crops  of   1923. 

The  December  estimates  of  the  Crop  Reporting  Board  of 
the  United  States  Department  of  Agriculture  was  issued  on 
Dec.  17  and  shows  the  acreage,  production  and  value  (based 
on  prices  paid  to  farmers  on  Dec.  1)  of  the  important  farm 
crops  of  the  United  States  in  1921,  1922  and  1923,  based  on 


Dec.  22  1923.] 


Che  reports  of  corresponding  and  Held  statisticians,  are  as 
follows.  Some  «,lit„ri;,l  comments  on  the  results  will  be 
found  in  our  article  on  The  Financial  Situation  on  page  2684 
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Census  Report  on  Cotton  Consumed  and  on  Hand,  also 
Act.ve    Sp.ndles.    and    Exports    and    Itnoorts. 
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Paper  Handlers'  Union  Retires  Officers  Who  Tried  to 
Aid   Outlaw  Strike. 

The  following  is  from  the  New  York  "Times"  of  Dec.  19: 

.on  of  officers  of  Paper  Handlers'  Union  No.  1  last  night  was 
retarded  by  officers  of  the  International  Printing  Pressmen  &  Assistants' 
Union  as  a  vindication  of  the  course  of  Major  George  L.  Berry,  President  of 
the  union.  In  the  recent  strike  of  newspaper  pressmen. 

All  but  one  of  the  officers  who  ordered  a  sympathetic  strike  of  paper 
handlers  while  the  pressmen  were  on  their  outlaw  strike  were  voted  out. 
Thomas  Gill.  President,  was  voted  down  in  favor  of  Alexander  G.  Hayes, 
who  acted  as  agent  for  the  International  Union. 

Gcorr  ■•  I".  Travis.  Secretary,  was  the  only  member  ot  the  former  admin- 
istration who  survived  the  election.  The  other  officers  elected  for  th« 
cnaning  year  are  Joseph  Barclay,  Vice-President,  and  Jeremiah  O'Leary, 
business  agent. 
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The    Country's   Foreign   Trade   in    November — Imports 

and   Exports. 

The  P.ureau  of  Statistics  of  the  Department  of  Commerce 
at  Washington  on  Dec.  13  issued  the  statement  of  the  foreign 
trade  of  the  United  States  for  November  and  eleven  months 
ending  with  November.  The  value  of  merchandise  exported 
in  November  this  year  was  $404,000,000,  as  compared  with 
7  9,622  in  November  last  year.  The  imports  of  mer- 
chandise were  S292.000.000  in  November  1923,  as  against 
1291,804326  in  November  last  year.  This  left  a  trade  bal- 
ance in  favor  of  this  country  on  the  merchandise  movement 
of  $112,000,000  for  the  month  in  1923  and  of  $88,194,796  in 
1922.     Imports  for  the  eleven  months  of  1923  were  $3,504,- 

I  031,  ns  against  only  $2,818,958,260  for  the  eleven  months 
>f  1022.  The  merchandise  exports  for  the  eleven  months 
were  $3,746,186,460,  against  $3,487,449,909,  giving  a  favor- 
able trade  balance  of  $240,686,420,  against  $668,491,649. 
Gold  imports  totaled  $39,757,436  in  November  this  year, 
against  $18,408,087  in  the  corresponding  month  last  year, 
and  for  the  eleven  months  they  are  $290,137,417,  as  against 
10,108.     Silver  imports  for  the  eleven  months  were 

;.i>81.229.  as  against  $62,959,083  in  1922  and  silver  exports 
$62,947,706.  against  $55,894,086.  Some  editorial  comments 
on  the  figures  appeared  in  last  Saturrday's  issue  of  the 
"Ch:  onicle"  on  page  2574.  Following  is  the  complete  official 
report: 


Imports — 

January  

February  — 

March 

April 

May 

June 

July 

August 

September  .. 

October 

November  .. 
December 

11  mos.  end'g 
November 

12  mos.  end'g 
December.  . 
Exports — 

January  

February  .  . 

March 

April 

May 

June 

July 

August 

September  . 

October 

November  . 
December. . 


1922. 


$ 

820,163 
382,736 
951,357 
188,470 
,156,195 
433,539 
,929,447 
,856,097 
,803,961 
,858,016 
,757,436 


290.137,417 


11  mos.  end'g 
November 

12  mos.  end'g 
December. . 


26,571,371 
28,738,920 
33,488,256 
12,243,555 
8,993,957 
12,976,636 
42,986.727 
19,092,208 
24,464,235 
20,866,156 
18,308,087 
26,439,677 


248,730,108 
275,169.785 


1921. 


33,633, 
42,626, 
87,271, 
80,662 
58,171 
43,576 
64,247 
84,901 
66,085 
47,106 
51,298 
31,665 


967 
913 
775 
202 
386 
476 
,479 
,554 
,253 
,839 
,626 
827 


Silver. 


1923. 


659,582,470 
691,248,297 


$ 

824,637 
792,387 
,626,376 
,261,869 
,461,146 
,065.947 
,066,463 
,465,949 
,517,971 
,929,311 
,269,173 


66,281,229 


1922. 


$ 
6,495,758 
4,785,957 
6,953,105 
4,799,873 
5,511,553 
6,345,744 
6,957,298 
4,943.762 
6,370,279 
3,940,349 
5,855,405 
7,847,570 


472,198 
399,089 
392,100 
655,235 
824,444 
548,484 
522,826 
,200,961 
862,697 
,307,060 
746,794 


27,931,888 


862,983 
1,731,794 

963,413 
1,578,867 
3,406,658 
1,600,754 

643,714 

955,853 

1,398,607 

17,591,595 

3,431,065 

2,709,591 


34,165,303 
36,874,894 


2,724,980 
1,036,005 

709,668 

383,787 
1,062,521 

773,603 
3,734,929 

671,652 
2,448,741 
7,576,472 

607,437 
2,161,582 


62,959,083  57,726,76 
70,806,653  63,242,67 


6,921,002 
2,191,059 
4,731,705 
4,336,338 
3,499,358 
3,581,081 
6,233,163 
7,032,221 
8,123,460 
7,522,845 
8,775,474 


21,729,795  62,947,706 
23,891,3771  


1921. 


$ 

4,834,87( 
4,862,12) 
3,872,04' 
3,297,97) 
6,956,07' 
3,627,271 
4,513,27! 
7,852,84! 
4,488,35! 
7.509,83: 
5.912,07! 
5,515,90- 


3,977,118 
7,091,665 
4,302,182 
5,108,732 
5,676,755 
6,004.421 
6,268,953 
3,861,180 
3,735,178 
3,268,731 
6,599,171 
6,913,200 


55,894,086 
62,807,286 


6,690,74 
5,336,88 
2.918,52 
2,318,82 
2,352,60 
1,442,01 
5,112,84 
3,743,13 
4,946,75 
4,782,19 
4,803,83 
7,145,04 


44.430.3J 
51.575,3! 


Increase  of  $3  a  Week  Granted  to  New  York 
Compositors  and  Pressmen. 

An  increase  of  $3  a  week  in  the  wages  of  compositors  1 
the  book  and  job  printing  trades  in  New  York  City  is  pre 
vided  in  a  decision  handed  down  on  Dec.  15  by  Judg 
Alfred  J.  Talley  of  General  Sessions,  who  acted  as  arbitrate 
between  the  printers— New  York  Typographical  Unio 
No.  6— and  the  Closed  Shop  (Printers  League)  Branc 
of  the  New  York  Employing  Printers'  Association,  In< 
The  arbitration  proceedings  were  commenced  before  tr 
arbitrator  Nov.  26  1923.  Three  questions  were  submitte 
for  determination: 

1.  The  amount  of  wages  to  be  paid. 

2.  The  demand  of  the  union  that  all  members  employed  for  a  full  we< 
shall  be  paid  for  the  legal  holiday  occurring  in  that  week. 

3.  The  date  upon  which  the  scale  shall  become  effective. 


Dec.  22  1923.] 


An  increase  of  $10  a  week  waq  «mnrlit  >w  tv 

Contended    that    .],.■    ,.,i.  ine    m 1,.    h nL.  h ,"  V""".'v',r'1 
Jndgn  T«M...V.,  award  ,h,  n£  »^o  Scate  E2ft3&r  L"''"r 

For  day  shifts.   $£$  per  W(.,.k  ^  M  1UUOWS> 

For  nUht  shirts,  $;,,;  ,„T  week. 

For  thin]  (lobster  „ek 

£722  '»«.'-  «3n» -ttlo.  n,achln«: 

5  to    8  machines " --W3  00  per  week 

8  to  12  machines ....  5-1  .lb  '"  r  M,t'k 

13  or  mere  machines  " 56  50  per  week 

On  the  other  !onV  "in  "eon tVoversy  Judge' 'I\ I S'.'vTn" 

nounced  his  conclusions  as  follows-  B  '    an~ 


THE    CHBONIt  '!.[■; 


.'no 


g -■• S 

ar«    HcnH    of  D„..  a  a  „„,■„„.  lhl3  tacro)u!e  >aiJ. 

'..Mlt         ftl  I 

iM.rbltr 
hour, 

can,prWB,4.000mor.i 

•rhlch  hold  i  •  i  ,004 

•    I 


9ll]^riU[i;^^ 


The  Week  With  the  Federal  Reserve  Banks 

An  increase  of  $29,600,000  in  Federal  Reserve  note  eircu- 

th I'"?      ,"  feChnl°l  S30'200'0°0  i»  ^  reserves,  ^ 
the  special  demand  for  currency  by  the  holiday  trad 
compared  with  a  decline  of  $88,800,000  in  deposit  "abilities 
of  $7  oonCnnnnS  °f  S11'800'000  in  hidings  of  bills  discounted 

rf  £< ^000  000  inTs    a"8  ^T*  ta  °PCD  market«  «* 
oi  »io,uuu  U00  in  U.  S.  Government  securities,  are  shown  in 

the  Federal  Reserve  Board's  weekly  consolidated  si  ten  en 

o°  cDec  Ton ;  ^e  i:friRr;v° *****  at  ^  JSS2 

on  ^ec^lj  1<J23,  and  which  deals  with  the  results  for  H 
twelve  Federal  Reserve  banks  combined.     The  re    n     ratio 
rose   from    75.3    to    75.7%.     After   noting   tc'     fa    s   the 
Federal  Reserve  Board  proceeds  as  follow!:  th° 

and   M.800.000    by    ,-huV,    ., ^,   a  ^e^^ ^-OOO  by  KH,,,,,,,,,, 

•eased  by  $22  100  000 idSSn^ft?  ^y  U'   S"   Government 

^faction  „r  $33,900  000 r^rteTta ISSf  Km  T*'  piirlI}'  o^eni-,  -  the 

<*«*  ,  or  bi  n  s/.o  r'  j   '    f  '    tPhCT  b1^  dtewunted.     Of  .!,   „„.,! 

by  certificates  or  i,,,,*,,,;^-        SS  £  Jrb°ndS'  "0».*>0.000 

Substantial  increases  at  I'  o\-,i  V.  y  Tr,!asury  notes. 

a  Federal   R,  !    "^  "0^  circulation  an,  report,  d  by 

report  smail  *  £  «  ^*«J  ■•*  Jouta  and   Dalla.,   which 

Ml  "W  ton  Hank     L,  VL  ,  h  Sh0WS  °,,lv  "  noni1- 

l-Uladeiphi:,.  I  .,     sa   Vr  n  i  g°St  '  "f  »7.700.000; 

«nks  except  -i.osc  a        ,    „    '  '  r,     t  hnl"  '?'  1)"ri"'1'     Al1  P«»«~J  «< 

u.d  $3,900,000  f;    h\"Z        n;asfs  of  S15.9O0.0C0.  $8,600,000 

g  Lo«l-.  H0.3oS  by  L "  ,  J         V.'/'r/.t "M,,f);'r  -  "ported  by 
•00  by  Richmond  and  M  [00  0M Thv  Ph^^°v.7  ^^fMctooo.  $7,900.- 

•y  s.wouoi    d  ,r,«  ,  '     a'     K'  "l;"' 

•3.100.000.  »'^'w-000  during   the   week   and   Oon-nMm   cash    by 

r^anTwiThTh  "'  ™'  "'  ?*?*«»  wi,h  thf>  P~*W 
n  su       ,   (  ' ^  nhnC  corrcsP°nding  date  last  year,  will  be  found 

°,         '  '  nt  pa«cs-  name,y  Pages  2747  and  2748       \  mm. 
leperve  banks,  as  compared  with  a  week  and  a  year  ago, 

Increase  (  +  )  „r  I)<  cr, ,,.,,( --) 
,  ,  ,.  .Since 

"tal  roeorvos  Rfe.  121923.     Mr  201094 

i  reeerve*::::::::: — •S2-22R-220  +ii 

■arnin«  assets "  000      -f  i  .. 

Digoutit-.i  lL    —  .i.l. son. not,        ,  ■ 

.' S888V; 

I  re  I I    kin  »"*- .  —  •-_- —.1.1   i|  I  i  n/ifi  i    .    . 


O'h.r  blll.H  rll  icountod  -rm.mni  in 


•'■'"•••■'.•■-as  dXVU™    ' 

K.H  Minimi, 
'-'"""in  .1,  .  I  Olio 

is.3oo.noo 

aeral  K...,r. ,.„„,,..  in  ,.lr,.i|i||((  ,,„,,„ 

m nonum)        1 04J 


V   TJ*    bGlUnd    those    for    th« 

^;17'"1'^-  leclined  $2,000,0 

>\  stocks  and  bonds  man 
men    holdings  of  all  reporting  bank,  inoi 
orities  showing  an  ine 
il";<  'ofoorporatesecuritksadeeh 

sap ar 

1,1  tni  ie  banks lnoreased  117  (xxxkmi  i 

.»n«  w,    1  ;     <'°n,"r  ' 

nls(^i'',  •'"  ■  39  ono  nnn  •>,    ,. ,  ''■    ,'-0(> ' 

■'"  Increase  of  $21  eon  .  .  o      r'i  ,       ,  '   "f  ' '""  S 

si ..ooo.oon.  «„■,;:'  '■'■,,,;. ;n;isl1;-, 

amounted  to  $8.000000  OoTernnrtnl 

to  remrve  balances  and  It  *.,..,o(.  .:,'.; M,  ,,,.\;1",,W  M  '-'■•  —   -  '  -KX. 

ratio  Of  U.6M  borrowing   to   total     o.niT,. 

«    ^.1-  <-i.y  members  fon    "h     ,     £l2S 

DTwtmaota.  '   *  •  "'  l!"'r  '■ 

On  a  rabeeqnenl  page  -that  is.  „„  page  2748 

tto.f.gun.s.n  full  contained  i„  this  !.,„,,,  \, 

vn,„i»r  h,lllk,  of  ,he  Rewnre  System,     h.  ,-i..  ,,„,,.,:. ' 

funushed  a  summary  of  the  changes  in  the  prinoinal  i  , 

asse.s  and  liabi„,,s  as  eoiupared.i.h  a  „'.  !;:;';:;: 

/no 

1  OOUntl,  total  /'". 

'""i",'-'  '  eromentobUiiUoM  +f'  ' 

Secured  by  stock*  and  bonds 

aii  other  s 

Investments,  i. 
mdi 
V .  H .  Treasi 

'  ,.s    V  of  Indebtednc 

l,rr   bo„,| 

rv"  balances  with  K.  I: 

>'i   vault 
i  rnnictu  de|>oH|ta 


'I'll ||'|H1 

Tot   ■!  a.  ioniiiio.l..tloll  lit    K     |{     ( 


I 


^    Week    With    the    Member    Bank,    of    the    IVdernl 
Reserve   System. 

;^';K^;n,lsesor$l.n.fXK,,(KK,inne(dem 
»;.'HK    (KM)  „,  ,,,    I,  [nvauIt  ,,.,.     hownji 

l2t>1  member bwJa  inl,  ,,,,, 


I   ■  »   *U2. ooo.ooo  b>    c:r 
•  itee  Account  of  War  Debl     I 

wJ   to  the  payment  of  I     i 

iTM-t.n  ...  i...  I  DJted  Stotet  on  O 

debt  of  14^00,000  (referred  I 

v-'    quot<    the   following  fn>m    ll  , 

I., 

'""  "f  '!"•  M „t  „r 

under  Mrm  ..r  ti„.  debt  i  ! 


•» 


;ii) 
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., ,  Nl,  n,,.       Tl.e».m»uul  will  t*>  $92 .000.000 

•  i„terT»t       The  remainder  will 

...  ....  r.i»     ■  ■•■»   H  800  000  000  .        . 

HrriZrttoo  .in  N  ■     inll.xl  Si  ill.*  Ul-Tly   Ihhi.K 

.       ,     .,   i,    .„,•.,!   k-,.1,1   f.K-i.rln«        H.Ls   nominal   mm  will 

..     .       <l„.   ,M^f.,-i    K.Umv   Hid    UJ  ..  llo* 

.  „,.,    .     ..     A>-       ToaU,      >'-     '-  ""'  ""•"-,    l">""'"<   •»« 

!  .:.'.  ,    i„,\   :..,.u  ...  W  turnwJ  in    aii.l  Ihh  lnton«t.  whteh  will 

,.-€.,   ...    .in  I,-  ».Ui«xl  ...  the  Hrltl  h  (iovcrnmenl  •  credit. 

•■«.    tlrlllsl.   OoWWDMl    through    taking   advantage 

Mo  to  l*ect»nlr..  .  io  piirvluu*  Uhwo   bond-  :m«l  to  ««"«  «»«*'» 

;  ,  lU„.  to  ,pplj  on  account  wUl 

Tills.   «iin  rvpnwntK   .,   snvlnK  ol    »PPPOXl- 
„  tough*  at  MOOWJ  W.  •■  ^'•""^ 

'uuuUpureoMedftraSaooDd  iad  >'«»"-<»  «*■■     Toew 

.  lUyi  r..,,.,  American  banln  ud  msi in  ions 
;,  Hvnoprn  mark*.      To  l)U)  tlHun  In  the  open  market  would  have 

m  bond*  »Hti  Hif  1  «l«>r.il  l««wve  Bank  has  been  aCCOm- 
.     .  irr  a  MrkKl  ..f  thr.v  wwks.      W  h«i  the  piymr.it   Is  made  to-day 

STSb  «r»uo,    .,.-.->    will  be  for  J.   P.   Morgan  S   < '•>  .  a.  rtocal 
■^r"^  ,lirT,t  ,  i  id,-  io  the  Federal   Reserve  Hank  of 

Haw  York    aaaitrnt  for  the  fulled  S;..t.-s  Treasury   lVpart.ue.it. 

Th*  total  naTiuent  bi  Great   Britain  atnoe  the  debt  rundlng  plan  was 
aJure.1  early  this  year  la  $161  000.000  and    this  amount  repre- 

,,..„:  nsiue,  ion  in  ,h,  total  of  Liberty  bontto  outstanding. 


tv*\  r 


Finland's   Payment    to    United   States   Account   of   War 

Debt. 

with  the  payment  to  the  United  States  made 

on  ;  i      at  Britain  on  the  latter'a  Avar  debt  to  this 

lovernmenl  of  Finland  at  the  same  time  paid 

i  oited   states  $180,000,   of   which   $135,000 

it  and  $46,000  payment  of  principal   This 

the  case  of  thai  of  Greal  Britain,  was,  accord- 

ork  "Journal  of  Commerce,"     made  m 

U,  the  N.w   york   Federal   Reserve  Rank  as 

Treasury.     Finland's  payment  being  made 

tional  City  Rank. 


\\. ......  inn  Mr    Warren  has  refused  the  place      It  la  likewise  understood 

thai   John   Hays  Hammond,  who  refused  an  offer  iron,  the  late  President 
Harding  of  the  kmbassadorshlp  .<>  Tot. in.  has  declined  the  Mexican  post.. 
R,  ii    Onager,  who  is  meal  often  nan.  oned,  within  the  past  row  dayi 

.•ein.-.l    ...   gaifl    in    ta\or         l'i  on  Isc.l    the    place    by    the   tale    President 

Harding,  whose  close  persona]  friend  he  was.  those  in  touch  with  President 

>  ooliilKe  lion  assert  that  his  chances  have  not  been  diminished  by  I  he  chaiiKe 

...  Administration.  A  new  boom  was  given  to  his  candidacy  by  the  fact 
thai  he  has  been  iii  v7ashingtno  several  times  since  the  death  of  1'renldent 
Harding  and  a!  present  Is  a  guest  at  the  Executive  Mansion.  Mr.  Croaner 
has  conferred  with  Secretary  Hughes,  and  on  the  opening  day  of  Congress 
Journeyed  to  the  Capllol  ll.ll  In  a  White  House  automobile  to  confer  with 
Senator  Henrj  *  abol  Lodge.  Chairman  of  the  Senate  Foreign  Relations 
Committee.  This  fad  has  given  rise  to  the  report  that  his  nomination  may 
go  to  the  Senate  In  the  near  future. 

It  was  indicated  on  Dec.  20  that  President  Coolidge  would 
defer  sending  I  he  nomination  of  an  American  Ambassador 
to  Mexico  until  after  the  Christmas  holidays. 


Mexican  Congress  Ratifies  Conventions  Between  United 

States  and  Mexico  for  Adjustment  of  Claims — 

Pacts   Sent   to    United   States   Senate. 

lowing   the   unanimous  approval  and   ratification   on 

can  Senate  and  House  of  Deputies, 

in   joint    extraordil  ary   session,   of   the   claims   conventions 

oited  States  and  Mexico,  President  Coolidge 

on  Deo.  11  senl  the  conventions  to  the  United  States  Senate 

f(ir  •  [on.     On  Dee.  18  a  press  dispatch  as  follows  from 

D  was  announced  by  the  New  York  "Times": 

The  revolutionary  movement  in  Mexico  has  not  operated  to  change  the 

policy  «*  the   American   Government  toward  Mexico,  it  was  announced 

to-day  at  the  White  House. 

lent  Coolidge  still  is  hopeful  that  the  conventions  resulting  from  the 
recently  negotiated  recognition  agreement  may  be  ratified  promptly  by 
the  Senate.  Although  the  Mexican  situation  had  been  expected  to  be 
taken  up  at  to-day's  Cabinet  meeting,  it  was  declared  it  was  not  discussed, 
and  this  was  cited  as  evidence  of  the  faith  of  officials  here  that  the  present 
can  Government  will  retain  its  position. 
At  the  time  of  the  ratification  of  the  conventions  by  the 
Mexican  Congress,  special  advices  to  the  New  York  "Times" 
from  Mexico  City  Dec.  10  said: 

Both  Houses  ratified  the  granting  of  extraordinary  powers  to  President 
Obregon  to  enable  him  to  deal  with  the  situation  caused  by  the  rebellion 
of  the  De  la  Huerta  followers.  The  Houses  appointed  a  permanent  com- 
mission of  Congress  to  transact  all  business  until  the  new  Congress  of 
September  1924.  and  then  adjourned. 

The  signing  of  the  two  conventions  at  Washington  Sept. 

ntiaries  of  the  two  Governments  was  referred 

to  in   these  columns  Sept.  22,   page   1309.     In  indicating 

the  intention  of  President  Coolidge  to  seek  early  ratification 

of   the   pacts   by   the   Senate,   Washington  advices   to   the 

w  York  "Times"  Dec.  4  said  in  part: 

The  President  is  specially  desirous,  an  authorized  spokesman  at  the  White 
House  s'ated  to-day.  that  ratification  of  the  Mexican  compacts  be  under- 
taken by  the  Senate  at  once  on  account  of  the  possible  favorable  effect 
It  may  have  on  ratification  of  the  conventions  by  the  Mexican  Senate. 
Though  it  is  not  imperative  that  the  United  States  take  the  initiative  in 
ratification,  according  to  officials,  it  was  pointed  out  at  the  White  House 
to-day  that  the  Mexican  Senate  Is  scheduled  to  adjourn  on  Dec.  31,  and  it 
therefore  is  considered  desirable  that  the  United  States  Senate  act  in  time 
to  receive  the  benefit  of  the  favorable  impression  that  doubtless  would  be 
created  in  Mexico  I  i:y  by  American  ratification. 

The  I*resident  has  been  giving  close  attention  to  the  Mexican  problem 
during  the  past  week.  R.  B.  Oreager.  who  was  favored  by  the  late  Presi- 
dent Ha'-dir.c  for  the  Ambassadorsh:p  to  Mexico,  has  been  a  guest  at  the 
White  House  since  Sunday,  and  the  President  to-day  had  a  conference 
with  Chart  s  Beecher  Warren,  who,  with  Judue  John  Barton  Payne,  con- 
stituted the  American  commission  which  succeeded  in  restoring  diplomatic 
relations   with   Mtxleo. 

The  President,  it  was  stated  at  the  White  House  to-day,  wishes  to  see  a 
full  resump'ion  of  relations  with  Mexico  at  the  earliest  possible  moment. 
Immediately  after  the  conventions  are  ratified.  It  is  understood  that  the 
question  of  a  treaty  of  amity  and  commerce  will  be  taken  up,  as  this  matter 
is  regarded  as  of  real  importance  to  the  commercial  relations  between  the 
two  countries. 

it  is  expected  no  time  will  be  lost  when  the  claims  convemions  have  been 
ratified  in  naming  an  Ambassador  to  Mexico  City.  The  position,  which  is 
regarded  as  one  of  first  importance,  has  been  offered  to  Charles  Beecher 


Consolidation    of    Mexican    Government    Offices  in 

New  York. 

The  financial  agency  of  the  Mexican  Government  at  120 
Broadway,  this  city,  has  been  consolidated  with  the  Mexican 
Consulate  at  7  Dey  Street.  Alberto  Mascarenas,  until 
recently  Consul-General  and  in  charge  of  the  Legation  in 
London,  is  how  serving  as  Financial  Agent  and  Consul-Gen- 
eral at  New  York. 


Denial   in   Behalf  of   Henry   L.    Doherty  of   Liability  in 
Connection  with  Suit  Brought  by  Sperling  &  Co. 
Charles    A.    Frueauff    of    Frueauff,    Robinson    &    Sloan, 
counsel  for  Henry  L.  Doherty  &  Co.,  against  which  latte:  j 
firm  suit  has  been  brought  by  Sperling  &  Co.  of  London  i: 
the  Federal  Court  here  for  an  accounting  to  show  the  inter 
est  of  the  latter  in  an  investment  made  for  the  purchase  c 
securities,  stocks  and  the  like  in  the  United  States,  has  is 
sued  a  statement  in  which  he  indicates  that  Doherty  &  Cc  J 
will  probably  present  claims  against  Sperling  &  Co.  for  larg 
damages  in  connection  with  this  matter.     Mr.  Fureauff 
statement  said  that  he  had  been  unable  to  confer  with  Mi 
Doherty,  who  has  been  in  St.  Louis  at  the  meeting  of  th 
American  Petroleum  Institute.     However,  he  knew  general!; 
"that  Mr.  Doherty  denied  any  liability  and  that  he  was  sur 
the  plaintiffs  were  fully  compensated  for  each  bit  of  financin 
they  did.     On  the  other  hand,  he  thought  his  clients  woult 
welcome  the  opportunity  to  present  to  the  courts  their  claim 
against  Sperling  &  Co.  for  very  large  damages  in  some  o 
these   matters."     The   statement  of  Mr.   Frueauff  furtht 

says: 

it  will  be  recalled  that  over  two  years  ago  Sir  Edward  Mackay  Edgai 
Baronet,  of  Sperling  &  Co..  gave  out  an  interview  concerning  the  purcha^ 
of  $5,000,000  of  Cities  Service  securities  by  the  plaintiffs,  which  was  nevi 
carried  out. 


Comparative  Figures  of  Condition  of  Canadian  Banks 

In  the  following  we  compare  the  condition  of  the  Canadia 
banks  under  the  October  1923  statement,  with  the  retur 
for  September  1923: 

ASSETS. 

Oct.  31  1923.  Sept.  29  192-' 

Gold  and  subsidiary  coin —                                            $  * 

In    Canada 54,698.784  49.341,02 

Elsewhere 12,479,134  11,730,51 

U.  S.  and  other  foieign  currencies 26,368,532 

Total                         _        .      93,546,450  61.071,53 

Dominion  "notes 158.742,319  161,970,21 

Deposited  with  Minister  of  Finance  for  se- 
curity of  note  circulation 6.130,425  6,130,11- 

Deposit  of  central  gold  reserves 64.102,533  61,652,52 

Duefrom  banks 78,045,012  110.508.K 

Loans  and  discounts 1,500,188,194  1,412.305,8. 

Bonds,  securities,  &c 434,316.886  416,944,6 

Call  and  short  loans  in  Canada 116.220,141  96'91^ 

Call  and  short  loans  elsewhere  than  in  Canada    183,623.849  186,020,J 

Other  assets 156,353,414  111.367.7S 

Total 2,791,269,223  2,624.891, K 

LIABILITIES. 

Capital   authorized 182,175,000  182,175.0. 

Capital  subscribed 123.572,300  123.572,3 

•Capital  paid  up 123.408,610  123,407.1 

•Reserve  fund 123,625,000  126,625,0 

Circulation 185,495,429  184,117,0. 

Government  deposits 208,966.064  "•gl* 

Demand  deposits 848.606  010  8l8.5o4.a. 

Timedepofiits 1.141.136.278  1.178.703,5 

Due  to  banks 58.574.324  53.453.lj 

Bills    payaole 6,385.598  6.902... 

Other  liabilities 76,214.942  22.5394- 

Total 2,772.412,255  2.355.792,0 

*  Beginning  Oct.  31  1923  capital  paid  up  and  reserve  fund  included 

total  t 

Note, — Owing  to  the  omission  of  the  cents  in  the  official  reports, 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 
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Benjamin   M.   Anderson  Says  Europe's  Moral  and   Poli- 
tical Difficulties  Are  Due  to  Debased  Moneys. 

Stating  that  "it  Le  very  dear  to  me  that  economic  diffi- 
culties lit-  at  the  root  of  very  much  of  t },.   moral  and  pol 
difficulties  with  whi.h  Europe  is  today  contending,"  Benja- 
min M.  Anderson,  Jr.,  Ph.  D.,    Economist  of  tl 
National  Bank,  New  York,  in  an  address  delivered 
19  expressed  it  as  his  belief  that  "the  chief  of  these  economic 
difficulties  i.  to  be  found  in  the  fluctuating,    irredeemable 
paper  with  which  the  f  pari  of  the  Continent  of  Europe 

is  trying  to  carry  on  its  economic  life.  When  the  money 
of  a  people  is  debased/'  said  Mr.  Anderson,  "verj  mai 
the  moral  virtues  of  the  peoj  le  are  then  by  poisom  d,  at. d  this 
is  particularly  true  of  those  virtues  which  make  a  compli- 
cated economic  organisation  possible."  Continuing  he  -aid: 
Thrift  tire,  «.y  to  extravagance,     a  man  u  foohah  who  « 

the  monej  u  gob*  to  be  went,  lest  tomorrow  than  it  M  todaj       H. 
better  sp,„(l  it  ,,„l  |    -,  all  that  he  c  ,„  f„r  It .      The,, 

has  In   le  s,,,,„.  toeoonOB  te  life  when  money  is  fluctuating  violently       The 
technological   mind   If  at   the  ,r,Tr>    of  that   burines.   .nan   v.  (ir,.W(, 

speculator.      (  aren.l  p|  ,„,  ,,,r,.fll|  reckoning  ,,f  costs  of  production 

are  „u,te  bnpomtbki  when  prices  and  costs,  responding  to  rapid  ,',,, 
he  value  of  money,  are  fluctuating  violently,     i,  j,  impossible  to  make 

intense,.,  eontraets  ,o  run  for  six  months  or  nine  month.  When  ,„„         1 
not  know  within  ate      what   the  money.  i„  terms  „r  wbJch  „„.  , 
draw,,.    „,,,    ,,,.  „    jrl    <ix   (,r   njIu,   maatbB        MrM 

0^0"";,^"""'',"^  UUh  t:"'ir  tongn~  "'  U"ir   ■*«*»■  to«»d" 
t.mo  that  they  make  them  *o  repudiate  them  later  if  ,h,  course  oi 

pr  c-e  change.  H  advene  to  them.     Good  faith,  the  punctual  and  ful  c 

Pllance  with  con-racts  -ahso.n.ety  essential   if  modern   economic   life    i 

to  on— are  undermined  when  a  peoples  money  \-  perverted 

In  the  mid<t  of  di.,.r. -animation  of  this  kind,  the  private  lives  of  a  people 
are  ppaet  and  dtarg  ,  ni,e„.      The  housewife,  as  well  as  ,he  I,,,,,,',,, 

mnst.become  a  peculator.     Bucceasrol  speculation  may  enable  a  I 

during  one  week  to  live  comfortably  or  n  extravagantly  while  an 

ported  turn  hi  the  foreign  exchange  market  may  p,,,,,,,.  the  f 

poverty  the  next  week.     The  ahortage  of  h<man     whirU  ,.l,,r;i,.„.ri/,^  £ 

SS  "   <M.ies   make-   i,    ,  for  ,00   ma  nv   people  „,   II-  e     „> 

*•«.«  , ..,„,,,„,, r   i!y I)riv,,  .„n(rnl „f.olwj(]lorair intri  » 

tiS^SZ^ST  «-<-   r,,re,.,a,   control,    and  make. 

The  man  who  perverts  the  money  and  pubUc  Hnanceof  a  couture  N 
Of  an  offense lagainsl  the  „„>r  ,„,,.  of  hi,  p        ,,.  „„,„.  ;„  m  ' 

7V  •*  ,hp  ^';'^y  «  '■  -"  advocated  directly  the  oversow 

of  laa  and    meralKv.      He  (,   mdeed   more  dangerous    than   the  open   and 
a^e,l    enemy   of  law   and    morality,    because   the   latter   is    lea.   li:„lv'„ 

accomplish  his  purpose. 
The  sturdy  old  British  Empire  has  made  and  is  making  great  sacrifice* 

of  present  comfort  for  the  sake  of  keeping  the  budget  balanced  for  tb« 
Of  mee«ng  contracts.  f„r  the  sake  of  winning  her  way  back  ,0  ,„, 
standard   at   the  ra-io  „,   ,he   p0,„;rl.      All   llonor   *   „,,,.   ,. 

courage    her  dear  rudon.  her  steadfast  adherence  to  the  bade  prl 

n,:,',':;avlo,;';v'nf'  t1  rir,r*'  n* ta  *™»*«°*  **  pw- 

rtme  that  she  to  conserving  then-  long-tlm ,, 

inter*  ....     And  she  is  setting  a  most  hnpresslve  and  effertive  exami n 

hercontnent.dne.  rt  nnd  oonra.o  ,„  those  va  ,i 

men   of  (  ont.-.ental    Europe   who  are  fighting    against    financial 

Mr.    Anderson's   address   was   delivered   at   a   luncheon    ,. 
the  Bankers    Club  of  America,    in  this  city. 
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Offering   of   Capital   Stock   of   Des   Moines   Joint   Stock 

Land    Bank. 
A  new  issue  of  5,000  shares  of  Capital  Btock  of  the  Dee 
Moines  Job     -       '.  Land  Bank  was  off ered  on  Dee    r    -,i 
-rued  dividend  to  net  7.06%,  by  Bowe,  Snow 
1    B<  inc.,  of  New  York  and  Mitchell,  Hutohins  &  Co 

;of  Chicago.  The  stock  is  in  shares  having  a  par  value 
or  woo.  Dividends  are  payable  quarterly  on  the  Krai  dav 
of  January,  April,  July  and  October.  The  stock  is  exempt 
from  normal  Federal  income  tax.  In  a  letter  to  the  bankers 
offering  the  Btock,  0.  P.  Bchee,  President  of  Des  Moines 
Joint  Stock  Land  Bank  says  jn  part: 

The    I,...  ,M„l,n.   .toln,    Stock    Land    Ttanl,    was  OTgaidxed    April    J-    , 

"'      h"K""  ';;:•"   v''»  to  make  loan,  on  black  corn-land  „„, 

"'"  ** ''      ^he  Bank  started  with  a  capital, 

and   undil  ided   profit      I  1    ■;. 

Tie  which  the  Des 

""" 

M»    «"» i  InMI 

..Ml.,,-x.„,.„   ,. 

y;""  'OOOofl  rjnl( 

« "- 

... 

■■<'"■■  '  the  dlffemitia]  bet 

• thel , 

or    ' 

'II  'i  Inverted,  out  or  which  np. 

nd  dlvldi 

ddM,,,.    ,l„ 

le  In  quarterly  In  tallmi  i     ,,,,.   , 

[■he  direct 


President  Cromwell  of  New  York  Stock  Exchange  Would 
Tighten  Lines  Against   Certain   Depositors 
of  Banking  Houses. 

Declaring  that   single-handed,   the   New   For*   Stock   Ex- 
change "drove  out  of  b  the  old  typt 

the  type  thai  never  l ght  or  sold  securities,  and  Btrnplj 

tamed  the  public's  money,"  Seymour  I..  Cromwell,  President 

of  the  Exchange,  on  ! s  added  thai  "to-day  it  is  rigu 

the  new  and  more  dangerous  kind  of  bucket  shop,  more 
dent  in  covering  its  thefts  than  the  old  type,  because  it  buys 
and  soils  securities  while  reversing  the  operation  In  dummy 
accounts,  more  of  a  menace  on  account  of  the  support  which 
it  appears  to  receive  from  men  who  are  in  a  position  to  J 
it  some  measure  of  protection,  and  whose  standing  would  en- 
courage  public   confidence   In    the   swindle."      Mr.  <  r well 

spoke  thus  in  addressing  the  eleventh  annual  dinner  of  the 
Bankers'  Forum,  New  v„ri<  chapter  of  the  American  l- 
tue  of  Banking  Section  of  the  American  Bank*  tlon. 

President  Cromwell  referred  Incidentally  to  the  small  per- 
centage of  loss  to  customers  of  Btock  Exchange  bouses  and 
in  suggesting  thai  the  line  against  certain  types  0f  de] 
be  tightened,  said : 

,M"   I  "'"  «"  r  dNcrlmlnatlon   .v,  to 

when,  they  shall  ..re,  pt    ,^  curtomersT 

*taS  adlltlei  are  nee  „  to  the  bod  nrr, 

to  obtain  adequate  banking  f  roulddomuch  i 

operations.     Tighter  dlscrlmlnatl 

which  they  extend  credll  would  be  ■  handicap  to 

'  remember  thai  the  en 

th.    M  ,. 

ofd.  |  nd  von  »ui  bestril 

I  hire  I  might  n  p.  ,.r.i„.  i 

nouses,  wh.  auger  of  his  branch  of) 

about  ..  man  la  not  when  -in  is  running  I 

on  your  books  " 
During  the  p 
of  bucket  ships    with  consequent  enon 

customers  of  Stock  I 
total 

i  hav.  (bund  th  ,t  the  ; 
Btod 
th.  hous.  s  which  h.v,  failed   nol 
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amounts 

i.ir  Hi" 

■   1 1  > .  the 

•  he  ovor- 

d  shape, 

i    i     Ivcn 

ivai  ts  to 

,,,t  oul  bj  companl*  - 

• .  bj  com- 

.   «'*        Ti'sk-.r. "•.•.•■-;'•'..,  i-,%.  su.rs  wh-  ..r.  d.-privitl  of  commensu- 

bj  i,   would 

lUihletyp. 
Wi_  r  ,  much  to  blinking  when 

—  -   ihod  .-  -.  •:   r..U-    iii   .lifi.l. 

tterofthe 

affra  ts  snare  of  th     0  [hi   i 

public    The 

tivc      [u  order  to  study 

of  si  <ren 

in  1922.     They  had 

"'  '"""" 

,1  |  throw  li-'ht  on  this  situation. 

reeventu- 

i  varying  conditions  of 

Msaln.  in  order  to  find 

„Ies  Vet  the  Stock  Exchange 

from  those  who 

• 

,h  in  the  British  Companies 

"•of  course,  the 

s  wfll  make  considerable 

rindplc  that  sworn  statements 

curitles,  and  that  statements 

the  notation  and  the  financia] 

l  il-annually  thereafter 

tion  and  earnings.  Is  sound.     Ofn- 

1 1         I    would  Immediately 

,    sUy  be  reached   by  the 

tlon  to  bolster  up  a  swindling 

irdinarUy  apathetic  in  their 

kttlcj  :  -  i'1  which  they  are 

I   person  l1    we  Of  the  Stock  Exchange  do  not 

Lea  fall  in  fulfil  their  obligations 

i'  o  little  sympathy  with  the  coro- 

rts  on  account  of  seasonal 

'ii  n  ,:.ls. 
■  where  a  company  whose  stock  is  listed  on  the  Exchange 
Is  reluctant  to  give  to  the  public  such  reports,  that  a  public  announcement 

giving  the  stockholders  an  opportunity  to  take 
certain  period  the  demands  of 
»re  not  complied  with,  that  then  the  stock  should  be  stricken 
from  • 

I  realize  I  the  company  that  mieht  be  entailed  by 

in  of  this  kind  would  be  sufficient. 
»n  1th  ;e  on  the  stockholders  of  delinquent  companies  could 

lemand  and  obtain  the  Information  ..Inch  is  their  right. 

Our  railroad  comp-inies  are  compelled'  by  law  to  give  publicity  to  every 
important  factor  concerning  their  operations.  Our  greater  industrial 
jorpor .  .  set  an  admir.ibli  example  in  the  extent  to  which  they  are 

increastafr:  :. formation  concerning  their  finances. 

•••-.'itiOn  of  the  Stork  Exchange  rails  for  the  greatest  vigor 

•.:nes  In  the  attempt  to  secure  for  the  benefit  of  investors  adequate 

-  ompaniee  whose  securities 

<  Exchange.     Until  recently  the  Exchange  never-bad 

ncera  I  f.nt  securities  on  any  large  scale,  aside,  of 

,  from  th<  !  by  the  United  States  Government.     Of  recent 

however,  there  has  been  injected  into  the  situation  an  entirely  new 

entwh.  he  Stock  Exchange  much  reason  for  thought.     Foreign 

rovernment  securities  on  large  scale  have,  during  the  past  few  years,  been 

Dated  through  banking  syndicates  and  sold 
ributlng  houses.     At   the  time  they  are  sold,  the  responsible 
i  houses  distribute  much  information  concerning  the  financial  con- 
prevailing  in  the  countries  whose  securities  are  issued.     After  the 
however,  and  the  dissolved,  the  public  has  no 

tiefini-.  t»onsibIe  method  of  obtaining  information  concerning  the 

Itb  of  the  countries  whose  securities  they  have  bought 
'  buying. 

xchange  may  well  impose  as  a  condition 

-g  foreigr  ,,  e  t0  time  the  American  investing 

•   placed   at   its   disposal   responsible,   authoritative   and 

.formation  concerning  the  finances  and  budgets  of  the  govern- 

-•vho<e  bpi  -,.  offered. 

It  will  always  be  difficult  to  p-oteet  the  small  investor,  but  he  must  have 

the  information  which  shall  makclt  possible  for  him  to  invest  with  his  eyes 

ripen. 

I  am  often  asked  what  protection  the  small  man  has  in  the  stock  market. 
'  all.  the  small  man  should  not  be  in  the  stock  market  except  as  an 
investor.  I  believe  that  great  harm  is  done  both  to  the  public  and  to  the 
rage  business  by  catering  to  the  man  of  small  means  who  does  not 
buy  outright,  and  who.  after  all.  must  be  only  a  gambler  under  the.  cir- 
rums'-ncf-s  Let  us  leave  the  small  investor  strictly  to  normal  and  old  fash- 
ioned investment  methods.  Remember  that  tbesrcall  Ini  estor  has  grown  in 
numbers  from  a  few  hundred  thousand  before  the  war  to  many  millions 
today.  Temporary  p-ofits  from  the  encouragement  of  trading  by  such 
extents  are  at  the  expense  of  good  business  principles,  and,  ultimately  a-t 
the  cost  of  the  business  itself. 


Individual  fortune*  in  the  modern  world  mart  produoi   greaf  beneflto 
ami  i  for  everyone    they  muni  ensure  ■  higher  universal  standard 

lag,  it  K  the  uaer  rather  than  the  owner  of  wealth  who  obtains  the 
principal  benefit!  from  it  W  aalth]  men  en  only  direct  she  uses  to  which 
their  wealth  shall  be  put,  and  In  general  the  amount  of  wealth  they  poieeas 
mil  be  directly  dependent  upon  the  efficiency  with  which  their  fortunes 
are  made  to  yield  benefits  to  everyone,     it  li  at  this  point  that  the  high. 

surtaxes  on   Income  In  this  country   &»▼■  caused  M  much  economic  harm. 

They  have  largely  deprived  the  owners  oi  wealth  ol  ■  tree  and  Intelligent 
choice  oi  the  uses  to  be  made  of  their  fortunes.    Through  self-preservation, 

large  foi  tunes  have  been,  In  the  past  rcw  years,  largely  divert)  d  I 

■  unties  which  in  the  main  represent  non-productive  and 
wasteful  enterprises,    This  paralysis  In  the  efficient  Investing  of  I 

fort  lines  lias  in  t  urn  reacted  hea\  iosl   upon  the  great,  masses  of  the  people. 

who  would  normally  benefit  most  from  their  employment  In  productive1 

enterprises.      The  nun   Of  large  fortunes  have  in   most    cases  succeeded   in 

rvlng   their   fortunes   Intact,    but   for   the   less   wealthy   rank   and   file, 

industrial  progress  has  been  perceptibly  halted,  prices  have  remain,  ,1  high 

enough  to  discourage  popular  consumption,  and  the  burden  of  actual  taxa- 
tion  has  in  the  meanwhile  fallen  upon  those  less  able  to  bear  it. 
There  appears  to  be  a  growing  hostility  to  private  initiative  in  business, 

and  attempts  are  being  made  which  arc  partially  successful — to  impose 
restraints  and  restrict  ions  on  business  and  to  substitute  B  political  paternal- 
ism which  is  dangerous.  It  is  of  little  use  to  protest  against  this  growing 
tendency  toward  restraint  In  business  unless  we  intend  to  make  our  protest 
effective.      We  cannot   expect   to  eliminate  antagonism  to  business  and  to 

private  Initiative  in  business  ir  we  are  indifferent  to  the  selection  of  the  men 

who  are  to  represent  us  in  the  Legislatures  and  in  executive  offices.  It 
is  not  necessary  nor  desirable  that  we  should  set  up  a  particular  set  or  bloc 
and  seek  to  send  to  the  Legislatures  and  to  Congress  men  who  are  pledged 
to  our  ways  of  thinking  and  to  our  plans  of  action,  but  we  should  elect 
men  who  have  some  economic  background,  who  understand  the  delicate 
structure  on  which  business  rests  and  which  is  so  easily  disturbed,  men  who 
W  ill  have  the  courage  to  demand  a  square  deal  for  all  sections  of  the  country. 
1  am  not  preaching  partisan  acti\  Ity — I  am  asking  rather  for  a  personal  ac- 
tivity which  will  bring  about  more  representative  Legislatures  and  a  more 
representative  Congress.  Civic  indifference  promotes  rule  by  a  minority, 
which  is  unhealthy  and  dangerous.  The  task  of  the  Stock  Exchange  and 
the  task  of  the  banker,  as  I  take  it,  is  to  uphold  the  highest  standards  of 
American  business.  We  have  many  problems  in  common.  Let  us  work 
them  out  intelligently,  courageously  and  in  co-operation. 


Some  Brokerage  Houses  in  New  York  Decide  to  Discon- 
tinue Checking  Accounts  Because  of  "Moneyed 
Capital"   Tax   Law. 

The  decision  of  some  of  the  local  brokerage  houses  no 
longer  to  carry  checking  accounts  because  of  the  possibility 
of  liability  to  tax  on  "money  capital"  under  the  new  State 
law,  was  made  known  last  week.  The  following  in  the  mat- 
ter is  taken  from  the  New  York  "Tribune"  of  the  14th  inst. : 

Except  for  houses  doing  a  large  investment  business,  brokerage  firms  in 
the  financial  district,  which  have  allowed  favored  clients  to  carry  checking 
accounts  with  them,  are  discontinuing  the  practice  or  are  preparing  to  ter- 
minate the  privilege.  The  operation  of  the  New  York  State  "money  capital 
tax  law"  is  assigned  as  the  reason  for  this  change,  this  statute  imposing  a 
tax  of  1%  upon  the  capital  of  all  banks  and  firms  which  might  be  regarded 
as  conducting  a  banking  business. 

An  explanation  of  the  withdrawal  of  the  privilege  is  contained  in  a  letter 
sent  out  by  James  B.  Colgate  &  Co.  to  the  clients  to  which  it  had  until  now 
been  accorded.     This  letter  follows : 

"Recent  rulings  in  regard  to  checking  accounts  have  given  us  some 
concern.  Our  attorneys  advise  us  that  if  we  permit  this  privilege  it  will 
place  us  within  the  scope  of  certain  banking  laws  that  will  entail  a  con- 
siderable tax  on  our  capital.  Therefore  we  have  decided  to  withdraw  all 
such  checking  privileges ." 

Only  a  comparatively  few  brokerage  houses  are  understood  to  have  granted 
checking  privileges.  


Investors    Are    Advised    to    Take    Losses    Now    for    Tax 

Reductions. 

The  following  is  from  the  New  York  "Journal  of  Com- 
merce" of  Dec.  14 : 

Several  leading  investment  houses  advised  customers  yesterday  to  take 
"contemplated  security  losses  now  rather  than  after  the  first  of  the  year." 
One  letter  sent  to  the  branches  of  a  prominent  house  stated  "it  seems  to  us 
that  if  taxes  are  reduced  next  year  losses  which  may  be  taken  will  also  be 
limited." 


Brokerage    Firm   of    D.    W.    Woods    &    Co.,    New    York, 
Closed    by    State    Attorney-General. 

On  Dec.  21  State  Attorney-General  Carl  Sherman  obtained 
an  injunction  restraining  David  W.  Woods  and  George  Tol- 
ton,  operating  under  the  firm  name  of  D.  W.  Woods  &  Co. 
at  42  Broadway,  this  city,  from  doing  further  business  as 
stock  brokers.  In  a  statement  accompanying  the  announce- 
ment of  the  closing  of  the  concern,  the  Attorney-General  said: 

The  injunction  closing  the  concern  was  granted  by  Supreme  Court  Justice 
William  P.  Burr  upon  the  application  of  Attorney-General  Sherman.  The 
application  was  based  upon  information  gleaned  by  Deputy  Attorney- 
General  Wilber  W.  Chambers  and  the  sworn  testimony  of  agents  of  the 
Better  Business  Bureau  that  D.  W.  Woods  &  Co.,  after  accepting  orders  for 
the  purchase  of  General  Asphalt  Co.  stock  for  Jessie  T.  Matthews,  as  well 
as  a  block  of  Southern  Ry.  stock  for  the  same  party,  refused  to  comply 
with  certain  provisions  of  the  penal  law  requiring  the  production  of  the 
names  of  the  persons  from  whom  and  to  whom  securities  had  been  bought 
or  sold. 

These  provisions  of  the  penal  code  law  are  designed  to  facilitate  the  ascer- 
tainment of  the  fact  whether  cr  not  a  brokerage  is  bucketing  orders. 


State  Closes  Brokerage  Firm  of  Hagerman  &  Co., 

This   City. 

Announcement  was  made  on  Dec.  9  by  Deputy  Attorney- 
General  John  L.  Dwyer,  in  charge  of  the  New  York  office 
of  the  Attorney-General,  that  Supreme  Court  Justine  M.  W. 
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Patzek  at  Albany  had  issued  an  injunction  restraining  I:  •-. 
Hagerman  and  Harry  M.  Ragenaburger,  doing  businet 
66  Broadway,  New  York,  under  the  firm  name  of  Hagerman 
&  Co.,  stork  brokers,  from  buying  and  selling  securities. 
With  regard  to  the  injunction,  th.  N<  n  STork  "Times"  to  its 
issue  of  Dec.  10  said: 

The  order  warn  obtained  bj  Depots  Ataomey-Oonawl  «Tflb«  H    <  ham- 
bars,  acting  for  Attorney-General  Oarl  Sherman,  vho  charged  i 

man  Sc  Co.  was  a  bOCketahop;  that  it  t.a.k  orders  from  rmetunina  without 

executing  them:  that  it   failed  to  supply  customer-  with.  propfT  DOUghl   ami 

sold  ordora,  m  required  by  law.  and  that  it-  eosttnuanee  would  work  ■ 

fraud  on  the  public. 

Mr.  Chambers  set  forth  that    Hagerman  formerly  era*  In  liu-.ino.ss  with 
wiiiiain  B.  Langi,  •  Iwajr,  under  the  name  of  Lengnoi 

rinan.  and  that  a  complaint  against   this  firm  was  made  to  the  Attor- 

nay-General  lam  winter.     As  the  result  <>r  the  attorney  Oeneral'a  Is 

gation.  he  eald,  n  tgerman  and  Lenghorat  agreed  not  to  accent  any  m 
counts  after  March  12  1923  or  t.  in  any  bu.Muoss  except   thai  relat- 

ing to  complete  transar;  ioa-  on  their  hooka  at  that  tin..-.  According  to 
Mr.  Chamber*,  Bagerman  oanttaued  la  hiiBlnnan  deaptte  this  agreement 
and  violated  the  the  date  in  question. 

TI>.  ibffllttad  an   affidavit    by   Hamilton   A.   Long,  of  027    v 

115th  an    Investigator   employed    by    the    I :<t t *r    Business    Bureau. 

which  was  asked  i>y  the  Attorney-General  last  month  to  Investigate  a  com 

plaint  made  by  I.eo  I.efeln  re  of  10  Couillard  Street.  Quebec,  Canada.  Mr 
Long  found  that  I.efebvre  had  given  six  orders  and  that  he  had  been  "sold 
out"  with  a  loss  of  S0O7. 


J.    F.    McMasters    of    R.    F.    McMasters    &    Co.    Held    as 

Perjurer. 

J.  F.  MoMs  stepfather  of  the  presumed  principal 

member  of  the  Consolidated  Stock  Exchange  firm  of  R.  II. 

McMash  ra  61  I  !o.  of  this  city,  which  failed  in  January  1922 

with  more  than  $2,000,000  liabilities,  was  on  Dee.  13  found 

to  be  a  member  of  the  firm  by  Judge  Mack  of  the  Federal 

Court  at  a  hearing  on  a  civil  proceeding  brought  by  David 

Kahn,  counsel  for  the  trustee  in  bankruptcy,  to  determine 

the  liability  of  McMasters  in  the  firm.     Judge  Mack  at  the 

conclusion  of  the  hearing  ordered  McMasters  held  for  the 

action  of  the  Federal  Grand  Jury  on  a  charge  of  perjury  as  a 

It  of  the  testimony  he  gave.     Under  the  Court's  decision 

McMast.rs  becomes  liable  for  debts  of  the  firm  and  will  be 

adjudicated   a   bankrupt. 
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I   in  favor  of  other  mom                     in  the  sense  of  the  restriction  T 

I  he  question  is  not  ,   it   he   regarded  as  an  open  one  in   this 
court." 

staic  Attorney-General  Gibson  of  Iowa  la  quoted  In  the 
Dea  .Moines  "Register"  of  Nor.  18  as  saying: 

The   Supreme   Court's   ■:  .,   Iowa_      j,    ,, 

nui.es  the  constitutionality  and  validity  of  the  Iowa  laws  on 

and  settles  lor  all  time  whether  the  Iowa  statutes  are  discriminatory  in 
character. 

Involves  Large  Sums. 

The   suit   involves   the  payment   of   an    indefinite   sum   ... 
easily,  I  think,  over  $1,000,000  a  year.     'Die  amount  of  monev  at  itak 
this  suit  is  the  largest  in  any  suit  in  the  Supreme  Court  for  many  years. 

The  following  la  taken  from  the  same  paper: 

effect  of  a  victory  for  the  bank  would  have  been  to  upset  ovir  whole 
jrrteni   of   bank   taxation,"   Corporation  Counsel    Halloran   as..  -ince 

the  decision  of  the  Supreme  Court,"  he  explained,  "in  the  suit  of  the  Home 
Savings  Hank  against  the  city,  all  State  and  national  banks  have  been  as- 
sessed on  the  same  basis,  the  stock  being  1  to  the  stockholders  and  the 
bank  collecting  the  taxes  from  them." 


United     States     Supreme     Court     Upholds     Iowa     Law 
Taxing  Shares  of  National  Banks. 

The  constitutionality  of  the  Iowa  law  taxing  national  bank 
shares  was  upheld  by  the  United  States  Supreme  Court  on 
Nov.  12,  the  Court  holding  that  the  law  does  not  discriminate 
in  favor  of  moneyed  capital  in  private  hands  or  in  favor  of 
private  banks  against  national  banks  in  the  matter  of  reduc- 
tion of  tax-exempt  bonds.    The  Supreme  Court's  conclusions 
were  given  in  an  appeal  by  the  Des  Moines  National  Bank  of 
Dea  -Moines,  Iowa,  from  the  ruling  of  the  Iowa  Board  of 
Equalization;  the  bank,  which  sought  to  obtain  a  reduction 
on  an  assessment  of  th^  shares  of  its  capital  stock  for  tax- 
in-  purposes  by  deducting  from  the  aggregate  of  its  capital, 
surplus  and  undivided  earnings  various  Federal  securities 
and  Federal  Reserve  hank  stock,  maintained  that  the  Board 
had  wrongfully  construed  the  state  .statute  regarding  such 
ssmente  and  that  the  statute  was  invalid  because  in  con- 
flict with  the  State  Constitution  and  Federal  laws.    Pointing 
out  that  the  Supreme  Court  in  its  decision  held  that  the  tax- 
ability Of  national  hank  shares  is  not  affected  by  the  invest- 
ment  Of  the  hank's  aSSeta   In    Federal   tax  exempt    securities, 

the  New  York  "Journal  of  Commerce"  in  its  Washington  ad- 
vlcea  said  : 

.cessment  a  ui  made  against  the  bank,  save  of  its  real 

r,-v-     Th«  <  l«  capital  stock  were  ,  |  ,,,  their  several  own- 

he  stockholders.     The  aggregate  of  the  hank's  capital,  surplus  and  on- 

divided  earning  the  value  of  the  share,  and  tram  ttaii  the 

am°''  '    "<    >•••;'•    Proper!..  hicted.      A    proportionate 

part  of  the  remaining  sum  was  attriloit.  |  {,,  ,  ,,-h  .share. 

tng  the  bank's  as-.  .nous  securities  of  the  United  states  con- 

wmpted   from  .,   by    Fed  ,   as  well 

Reset  itock.     The  D  hank  sought  to  h  securltiei 

this  stock  excluded  in  making  the  wisment,  but  the  I  de- 

I  and  pursued  a  like  course  in  assessing  shares  In  corporate  state  | 
Among  the  bank',  competitors  were  some  banks  conducted  by   Indl 
inkn*  '"  "   "■■*..      i  t  moneyed 

.  much   , 
•»  "  non  i. ix  ible  r\  leral    ecuril 

"f   '■"•|l   "f    ""•   «  .   whether   Of   bank    shares  or 

0,1    "  p.h.  Liable 
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l  rate  on  the  taxable  value. 
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Plans  for   Insurance  of   Employees  of  Federal   Reserve 
Banks   Under   Consideration. 

A  statement  to  the  effect  that  the  Federal  Reserve  Hoard 
la  understood  to  have  under  consideration  a  recommendation 
to  Oongresa  for  the  enactment  of  legislation  to  permit  the 

federal  lU^rvvi-  hanks  to  insure  their  employees  appeared 
in  the  "Journal  of  Commerce"  of  Dec.  10.  The  advices, 
which  were  contained  in  a  Washington  dispatch,  continued: 

The  possibility  of  extending  the  insurance  scheme  to  all  the  member  I 
of  the  Federal  Reserve  System  is  also  being  considered,  which  would  involve 
a  very  large  amount  of  insurance  bush 

Approximately    12,000   officials    and    cmployeers   are  on    the   rolls   of   the 
e   Federal    Reserve  banks  so   that   the    initiation   of   the  scheme   would 
mean  a  considerable  amount  of  insurance   if  limited  to  those  institul 
only.     There  are  about  9,000  hanks,  all  toll,  member!  of  the  & 
with  employees  running  into  many  thousands,  so  that  the  extension  of  the 

nee  plan  to  the  System  as  a  whole  would  mean  the  Writing  of  policies 
on  a  par  with  the  magnitude  of  the  business  of  some  of  the  commercial  in- 
surance companies. 

Investigation    into   the   possibility   of   the   Federal    Keserve   banks    insuring 
employees  has  been  made  by  a  committee  of  <•  ederal 

el  inks  and  ■  compreh  Uld  before  the  B 

i  would  be  provided  for  the  Insurance  funds  th 

the   Reserve   banks   together    with    the  assessment   of   small    am 

iployees.  As  the  plan  now  stands  insurance  would  be  optional  in  the 
case  of  employees   now   in   the   Service  Of   the 

hank  insurance  would  be  compulsory  upon  those  employed  after  the  plan  was 
put   into  operation. 

Compulsory  insurance  of  I?.  -   stem  employees,  it  is  believed   wooM 

greatly   encourage   thrift   among   the   p.  3  while   at    the 

time  policies  could  be  written  offering  very  attractive  term*  to  the 
Insured.     Moreover,  the  handling  ol  Insurance  by  the  ks  would 

appreciably  enlarge  their  funds  available  for  the  extension  of  Credit 


n 


Bill    Proposing    to    Make    Funds    of    Member    Banks 
Federal  Reserve  Banks  Subject  to  2    ,    Interest. 

All  ha  lances  carried  in  Federal  Keserve  hanks  hy  member 
hanks  would  he  suhjeci  |o  a  i"  i  rate  of  Interest  under  a  hill 
introduced  in  the  House  hy  Representative  Kulnier  of  South 

Carolina.    The  "journal  of  Commerce"  Quotes  Represents- 
live  Palmer  si  saying  "This  bill,  If  passed,  win  have  a  ten 
dency  to  create  ■  better  feeling  on  the  pun  ol  member  hanks 

toward  Reserre  hanks  and  be  tn  Incentive  to  other  hank 
enter  the  Bj  stem." 


Subscriptions    to    United    States    Treasury    Certificates 
of    Indebtedness. 

Innounoement  was  made  by  Secretary  of  the  Treasury 
Mellon  on  Deo.  16  that  total  rabsariptfoi  ;i ;.•.,:.( 15,50b 

had  been  received  to  the  twi  United  S  ury 

oertifioatea  of  indebted!*   i,  for  which  subscriptions 
opened  on  Dec  lOand  i  •     The  total  amount  of 

oriptiona  allotted  v       -  .;  >   \  .    430,  of  which  $109,180,- 
'iiMi  represented  allotments  on  rabsoriptiori  hioli  Treas- 

ory  certificate!  maturing.  De     i  i  sere  tendered  in  paym 
or  this  last  amount  140,000,000  w«n  excl  urv 
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Redraft     of     Revenue     Act     Embodying     Tax     Revision 
Proposals   of   Secretary   Mellon, 
(in  Dec.  Hi  a  miraft  of  the  Revenue  Act,  embodying  the 

ails  <>f  his  ia.\  revision  recommendations  was  forwarded 
by  v  ■  y  of  the  Treasury  Mellon  to  Representative  Green, 

of  [owa,  Acting  Chairman  of  the  House  Ways  and  Means 
Committee.  The  Secretary's  reeommendations,  as  set  out 
in  a  letter  to  Representative  Green  on  Nov.  12  were  indicated 
in  our  issue  of  Nov.  17,  page  2170,  and  further  reference 
thereto  was  made  by  us  Dec.  8  (page  2495)  in  our  mention 
of  the  annual  report  of  Secretary  Mellon.  As  we  have 
already  noted.  Mr.  Mellon  stated  that  the  proposed  tax 
reduction-    would    only    be    possible    "if    the    Government 

:>s  within  the  program  of  expenditure  which  the  Bureau 
of  the  Budgel  has  laid  down  at  the  direction  of  the  Presi- 
At  ;lu-  same  time  he  declared  that  "a  soldier  bonus 
would  postpone  tax  reduction,  not  for  one  but  for  many 
yean  to  come."  Despite  this  warning  of  the  Secretary, 
bonus  legislation  has  figured  among  the  bills  introduced  in 
the  new  Congress,  and  efforts  were  this  week  made  to  give 
the  bonus  Mil  rii^ht  of  way  in  the  House  over  the  tax  revision 
program.  On  the  10th  inst..  however,  these  efforts  were 
defeated  when  the  Ways  and  Means  Committee  of  the 
House  refused  to  give  priority  to  the  bonus  over  the  ad- 
ministrative   provisions    of    the    tax    bill.     The    Committee 

lined,  however,  to  sidetrack  the  bonus  bill  until  a  decision 
is  r.ached  on  the  changes  to  be  made  in  tax  rates.     On  the 

e  day  Secretary  Mellon  in  a  letter  to  Representative 
Andrew  declared  that  if  the  compensation  measure  vetoed 
by  President  Harding  were  enacted  the  direct  cost  would 
total  S5,400,526,444  and  would  average  $225,000,000  for 
the  first  four  years.  This  letter  we  are  referring  to  further 
in  another  item  in  this  issue.  In  his  letter  of  the  16th  inst. 
Representative  Green,  submitting  his  report  of  the 
|;.    enue  Act,  Secretary  Mellon  said: 

Washington,  Dec.  16  1923. 

Dear  Mr.  (irr'n. —Under  date  of  Nov.  10  1923,  I  wrote  you  setting  forth 
a  comprehensive  program  of  tax  reduction.  This  program  appears  to  have 
met  with  a  most  favorable  public  reception.  I  understand  from  my  recent 
conference  with  you  and  Representatives  Treadway  and  Hawley  that  it  is 
the  desire  of  your  committee  that  its  work  upon  tax  revision  may  be  com- 
menced without  delay  and  the  subject  be  given  the  full  consideration  its 
importance  demands. 

With  this  end  in  view,  the  Treasury  has  prepared  a  complete  redraft  of  the 
Revenue  act.  which  embodies  in  detail  my  previous  recommendations  for 
tax  revision  and  for  the  simplification  and  clarification  of  the  administrative 
provisions  of  the  law  and  which,  in  accordance  with  your  suggestion  to  me  at 
our  conference,  is  herewith  transmitted  to  your  committee.  There  is  also 
now  available  for  the  use  of  your  committee  a  comparative  print  of  the 
Revenue  act  of  1921  and  the  proposed  new  Revenue  act,  showing  every 


changi  in  the  prop  led  ad  ovar  1 1 » « •  old  act.  Explanation  of  the  reasons 
lor  theae  changes  "'"  be  given  your  committee  aatadred.  in  addition  I 
,  I,,  i,,  .•  short  Mimiii.io  of  the  aubatantlal  changea  embodied  In  the  draft. 
i  uiii>  io  ezpreaa  to  ><>u  .mil  in  your  committee  my  appreciation  for  i„ 
prompt  consideration  which  yon  are  giving  to  ibis  Important  measure. 

\  cry   Iruly   yours. 

\     w.   MELLON, 

s,  ( •, ■lui  ii  of  the  Treasury, 
WiUiam    \    Oreen,    icting  Chairman,  Committee  <»i  Ways  and  Means. 
ii, ■  ,  n  motto  t,  ii  ashington,  n.  C. 

The  Following  is  the  summary  of  the  proposed  tax  changes 

in    the    Revenue    Ad    Of    L923   referred    to   by   Senator    Mellon 

in  t  he  above  lei  ten 

I.  Earned  income,  defined  as  wages,  salaries  and  professional  fees,  is 
i  credit  of  -■">'.  of  the  amount  of  the  lax  attributable  to  the  earned 
income 

2  The  normal  tax  on  the  first  $4,000  of  net  Income  is  fixed  at  3%  and 
upon  ( he  remainder  <>r  the  net  Income  at  69  • 

:;.  The  surtax  rates  begin  at  i\  on  net  Income  from  $10,000  to  $12,000; 
,,n  additional  i  .  for  each  $2,000  of  net  Income  up  to  $38,000;  then  i\ 
additional  for  the  next  $4,000  of  net  income  up  to  $40,000,  and  then  r, 
additional  for  each  $6,000  of  net  Income  up  to  a  total  of  259!  at  $100,000 
a  nil  n\  or 

I .  Capital  assets  are  defined  as  pro  pert  y  held  by  the  taxpayer  for  profit. 
or  Investment  for  more  than  two  years.  Upon  the  sale  of  capital  assets. 
the  tax  on  the  gain  from  the  sale  is  limited  to  12%  of  the  gain,  and  th< 
im. Mini  bj  which  the  tax  Is  reduced  on  acount  of  a  loss  is  limited  to   12H% 

Of  I  lie  loss. 

,").  The  taxpayer  is  permitted  to  take  as  a  deduction  from  his  grobs 
Income  In  determining  MN  taxable  Income,  interest,  on  Indebtedness  and 
loss  of  a  nor  business  character  only  to  the  extent  that  the  sum  of  these 
two  Items  exceeds  liis  wholly  tax-exempt  interest. 

ii.  in  community  property  states  where  the  husband  and  wife  have  a 
joint  interest,  in  certain  property  of  either,  acquired  after  marriage,  the 
Income  from  this  property  is  taxed  to  the  spouse  having  control  of  the 
property. 

7.  The  principle  contained  in  the  1 91 S  Revenue  Act  that  liquidating 
dividends  constitutes  a  sale  of  the  stock  instead  of  a  distribution  of  earnings 
has  been  restored.  This  puts  liquidating  dividends  within  the  capital 
gain  section  of  the  Act  and  recognizes  the  real  effect  of  such  dividends. 

8.  The  section  with  reference  to  the  reorganization  of  corporations  has 
been  rewritten  to  eliminate  existing  uncertainties  in  the  present  Act  and 
to  include  other  usual  forms  of  corporate  reorganization  in  aid  of  business. 
such  as  the  splitting  of  one  corporation  into  two  or  more  corporations. 

9.  Provisions  have  been  inserted  to  prevent  the  use  of  this  reorganization 
section  to  escape  proper  oaxation  by  increasing  the  basis  for  depreciation 
or  depletion,  cr  by  increasin<-  the  basis  of  gain  or  loss  from  the  sale  of 
assets  transferred  in  connection  with  a  reorganization,  or  by  distributing 
as  capital  gain  what  are  in  effect  dividends  oul  cf  earnings. 

10.  The  deduction  for  discovery  depletion  is  limited  to  50r,'  of  the 
net  income  from  the  property  depleted. 

II.  In  the  case  of  a  trust  where  the  trustee  has  the  discretion  to  dis- 
tribute or  not,  the  income  is  taxed  to  the  beneficiary  if  distributed  and 
to  the  trustee  if  not  distributed. 

12.  Where  the  grantor  of  a  trust  reserves  the  right  to  change  the  trust 
in  favor  of  himeslf  the  income  of  the  trust  is  taxed  to  the  grantor. 

13.  The  penalty  under  Section  220,  which  seeks  to  penalize  corporate 
forms  used  to  avoid  imposition  of  surtaxes  on  the  stockholders,  is  now 
based  on  all  the  income  of  the  corporation  which  would  he  taxed  in  the 
hands  of  an  individual. 

14.  The  application  of  the  present  law  requiring  an  income  fcr  a  frac- 
tional part  of  a  year  to  be  placed  on  an  annual  basis  is  restricted  to  cases 
where  a  return  is  made  for  a  part  of  a  year  as  the  result  of  the  voluntary 
act  of  the  taxpayer  in  making  a  change  in  his  taxable  year. 

15.  A  Board  of  Tax  Appeals  is  created  to  hear  all  appeals  from  the 
assessment  of  additional  income  and  estate  taxes,  which  will  sit  locally 
in  the  various  judicial  circuits  throughout  the  country.  The  cases  of 
both  Government  and  the  taxpayer  are  presented  before  the  Board,  which 
acts  impartially,  and  the  practice  there  is  similar  to  that  before  the  Inter- 
State  Commerce  Commission.  Upon  a  decision  in  favor  of  the  Government 
the  additional  tax  can  be  assessed  by  the  Commissioner  of  Internal  Revenue, 
and  the  taxpayer  is  left  to  his  remedy  in  the  courts  for  a  recovery  of  the 
tax.  If  the  decision  is  in  favor  of  the  taxpayer,  the  Commissioner  may 
not  assess  the  tax,  but  is  left  to  his  remedy  in  the  courts  in  a  suit  to  collect 
the  additional  tax.  In  a  bearing  in  the  courts  the  findings  of  the  Board 
shall  be  taken  as  prima  facie  evidence  of  the  facts  contained  therein. 

16.  The  administrative  sections  of  the  Act  have  been  rewritten  with  a 
view  to  clarifying  their  provisions,  making  the  statutes  of  limitations 
consistent,  relieving  the  necessity  for  protest  on  the  payment  of  taxes 
and  lightening  the  penalties  for  minor  failures  to  comply  with  the  Act. 

17.  The  tax  on  telegrams,  telephones,  leased  wires  and  radio  is  repealed. 

18.  The  tax  on  admissions  is  repealed. 

On  the  19th  inst.  the  New  York  "Journal  of  Commerce" 
had  the  following  to  say  in  Washington  advices  regarding  the 
committee's  work  on  the  tax  revision  legislation: 

The  House  Ways  and  Means  Committee  today  considered  proposed 
changes  in  the  administrative  features  of  the  existing  tax  law,  the  effect 
of  which  would  be  greatly  to  clarify  the  general  provisions.  After  voting 
down  all  motions  to  take  up  the  soldier  adjusted  compensation  bill  first,  the 
committee  went  ahead  with  its  previously  considered  program  which  con- 
contemplates  administrative  features  first,  then  bonus  and  tax  reductions. 

The  committee  proposes  to  devise  legislation  which  will  catch  the  $60,000- 
000  which  it  is  charged  now  escapes  taxation.  Following  the  meeting  today 
it  was  indicated  that  between  $250,000,000  and  $300,000,000  will  be  cut 
from  the  tax  features  and  that  without  regard  to  this  there  Will  be  a  bonus 
bill  passed  by  Congress. 

Work  Begun  on  Bill. 

The  first  seventeen  pages  of  the  bill  were  digested  today  and  it  is  esti- 
mated that  fifteen  days  will  be  required  to  complete  the  work .  The  com- 
mittee will  recess  on  Saturday  until  January  3,  when  executive  consideraT 
tion  of  the  measure  will  be  resumed.  Early  provision  in  the  bill  deal  with 
definitions,  describe  the  taxable  year  and  make  provision  by  which  corpora- 
tions will  be  permitted  to  pay  taxes  on  incomes  for  calendar  or  for  fiscal 
years. 

Then  the  bill  deals  with  the  distribution  of  dividends  by  corporations  and 
defines  what  are  earnings  and  what  are  profits  and  in  what  manner  the 
earnings  or  profits  distributed  to  the  shareholders  shall  be  taxed.  The  only 
changes  over  existing  law  are  for  the  purpose  of  clarifying  the  definitions  so 
that  it  may  be  exactly  determined  what  are  taxable  earnings  and  profits  and 
what  are  taxable  dividends. 

Under  the  present  law  a  great  deal  of  the  determination  as  to  what  the 
taxes  shall  apply  to  has  been  based  upon  decisions  of  the  Treasury  Depart- 
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mi-nt  Inter  pietlng  the  law      Th..  i.r,  ■  >.      i     > 

ess        i»E~==tt 

I  »"■  marl.    i„  th.-.l.rirH.i.,,,-..-,^.  •  ,,  . 

-  are  ma.!,-.       This   |,  M     , „     _,  r,.  (r.      ,  ,  *here 

to  be  allowed       t,  ■,  held  ,t,   i  i '"'"  iom** 

<>'><"'•  11M,  entative  Green  issued 

he  work  oi  revision  in  which  he  said- 

s^a=s^-ssi5S:£?S! 

thepuxpoaeofpr  ££     •'""  ""    ,r"^    '"' 

i,r:'m  ';•'"•'■••'■.•  ryaddi-eaaed.om. 

that,  in  accordance  with  my  request  made  shor  n 

■rorthesl^p^catlonofth^ J  S£e^£lT*% 

Involved  has  been  ao  great  that  the  n„,i  dr  r,  .  rne  labor 

;;::■;;;„:      x "" I"~a  ■*»  ~  •-■ SE5S5 

This  committee  is  now.  as  before    read*    ,,,d  ,i,^.v  «■       .      • 

s-tra«^RBw^^=s*aaw 

tn,    wnoie  committee,  is  them  Introduced  by  the  ch-ii™-,,,       i 

'his  procedure  w„  be  followed  in  , 'JSJStt*. 'proSS 

to  the  conference  on  Dee.  12  with  Secretary  Mellon 
we  quote  the  following  from  a  Washington  dispatch  to  the 

New  >  ork  ".Journal  of  Commerce": 

.„!■  t!""':"  (;nr"'^.  a"'""",:",i,'<1  '»'  Bepreeentatlvee  Bawley  of  or,w,„ 
m  n,T        ry      r  ,i,sv'"'  h"M'tls-  ranktag  1{'')ubii,-an  memberi  of  th,  ^ 
mlttee.  today  conferred  with  Secretary  of  the  Treasury  Mellon   dtocu  s    K 

I^Vrn'm*"  in',,""','  U'h:^^^^  «  statement  explaining  the  pro- 
posed changes  i„  the  administrative  features  of  the  present  law  as  wen  aa 
the  ruts  to  be  made  in  the  various  rata..     This  statement  win  „,    ,  !• 

com mittce  Mnitka  an  opportunity  to  study  th,.  proposals  m  advance 
of  the  receh*  of  the  draft  of  the  bill  from  the  Government  printing  „m"" 

Th-  administrative  ehanges  in  the  law  will  first  he  considered.      Tre  UB| 

"P.r,,„,n,  officials  will  be  called  before  the  committee  t„  expto to  end 

<  not  s.»t,sf„.,j   W|th  Treasury  action  as  contained   in  its  bOl       Then   will 
■on,-       epuuie  h        lniw  whi  h  wil,  ,„.  devoted  f()r  t(](.  ino»    J-  --- 
oiisiij,  ration   of  the   PTOpoaed   rale  cuts 

Chairman  Oreen  optimistically  announce!  that  the  work  win  be  com 
Pktad  about  Feb.  , .  although  pointing  out  that  "it  is  oovSuatSt  so  K      , 

...-1s,,owpres,nt,,|lhe,,,m„llttee,,1nnotl,edis|)„„,|,1fs„mm.,Hlv 

:1;;i'K:^:n!:;;:v:;;:;,',,''''ill"ii1  ••'•''''■  •"-- *'''•'• ***32£. 

Representative  Garner  of  Texas,  tanking   Demoeral   on 
me  House  vvaya  and  Meant  Committee,  in  a  Btatemenl  is- 
sued on  Dec.  17  declared  thai  Secretary  Mellon's  tax  pro- 
•'    *ould  afford  relief  to  only  525,000  individual  incom, 
surtax  payers;  he  further  said: 

ij,;::::;;::^  r"'ri1  ■*? ««« '—• »—  -r  .i„.  B.i8«.ooo  »,n, 

h   '  '         '       nr     "    "  """'''  lnvo,vea  lo- of  only  102.780  000 

SSI  v;:;;::.;,L':''w,,i,w-i •' — 

His  statement  says: 

,  lxMr"s'  "f  ""•;"1' '""'•"  "nendmems  embraced  ,„  Secretarj  MeUoni 

ax  r„e,, „„„,,„  tl,  arermlothar.  not  Included  ri Whaveearl 

Jvorable  conaMeratton,  a.  the,   Aoold  have  had  two  or  three 

now  painly  evident,  however,  that  I try  bu  a  , II 

on   ,fth      runs,-.,  pe  and  nature  of  the  Mel tax  re 1 prop 

,,r:l ,"";    "  '"•";•""    ' ome  tu  reduction  lor    the  benefit 

S.Bou.OOO-odd  Individual  Income  tai  payen 

s.mM'n"""","1,':''   V"'-   S"l"""l"ri,;,"i""r|""-"""-  -nlynuerss,,!, 
altaxrellei  to  the  M.l.OOO  Individual  Income   rurtaa  payer.       I  make 
h.    .,,,,,,,,,  ,,,,,,,,.,.,_,. repeal  th.  entire  Incoi  „7?ho 

'""'""' 1'l"'lK;l,hi" «of$6.00« whlcl Idlnvove 

i,e  ,  '         ,     "        "nl>    »°2.7fl0.000,   thareb]    teviog  the  SM.OOO  large 
'  ""  ■■  'h-  rhlel  benefl,  the   Mellon  Ineom, 

;,:"'" ""'* Dealing  with  the  reduc ,  ol -,.,„ ,,„ 

taTp^po!Iaim  '  '"'•",•.„.. rr rn„.  m.„ 

In  the  light  of  thta  patent  fact.  I  am  ,  - badai  th.  amount  ,,r  fai r 

"1H""''   ""'""""'  "'"  Kreatan.l  « hol.^.le  tax  reduction  would  result 
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rour  Inc, 

ie,in\e,,l 

i  verj   r., 
■i  to  n  ..- 
IteSSteanTS1  *°?Ui  Ml.,.,.,,,, 

I        .        nu h     "    ••■""'■  While 

-, ;;  ,.;;:r;\-1,''      'r,-"r"" 

th.r-.-ou.l  K 

'    m-  k      '"     -.T..,..,r,,„,rr,, 

i;   r,         ,Bh  fuel  ,,,.,< .s..„1..lr,„„rr,i,; 
<t      ,i-     i        ^  to  no  hum,  the  \,i„„ 

Senator  Sunmons  of  North  Carolina,  the  rank.,-  |>. 

;"  on  the  Senate  Finance  Committee,  declared 
ateon  Dec.  20  thai  the  Democrats  on  that  com,  ould 

vote  to  ^t  off  taxes,  "but  not  in  the  way  Mr.  Mellon  and  the 
millionaires  and  the  profiteers  nam  to  take  then 

declared  specifically  for  reductions  in  the  ,-,., imall  in- 

comes  and  for  repeal  of  the  Bo-called  nuisance  and 

stated  that  the  Democrats  would  support  the  soldier  bonus 
Senator  Simmons  told  the  Senate  thai  tl  000  surplus 

announ,,,  by  the  Treasury  "represented  jusl  so  much  money 
UlegaJly  filched  from  the  pockets  of  Americans,"  explaining 
tnal  (  ongress  could  only  affix  taxes  sufficienl  to  supply 
money  necessary  to  meet  ordinary  expenses  of  the  Govern- 
ment.      He  added: 

^^T  ?    MfUon    apparently   dealre    it    return,,!       The   same   element 

"  ;rmv:,:;  rr  tizz?**  **  !=■•■ u^ "» « K-TSS 

h ."li„n    ii  ,  '    °  i*Ve  "S  SOnlC  h,'",,r  r"-'-,n  f"r  ■■•KTwIng  than  that 

the  Republican  1'arty  promted  to  put  it  throuKh 

Reinesentatiye  Lonis  T.  McPadden  of  Ptansylvania, 
(  hauman  of  the  House  Committee  on  Banking  and  Cur- 
rency, was  reported  in  tin-  Washington  I)  C  "Post"  of 
Dec.  1 1  as  declaring  thai  tax  legislation  should  have  the  righl 
o  way  as  proposed  by  President  Coolidge.  Repreaental 
Moradden  is  further  quoted  as  follows: 

Neither  the    BOOM   ,„„•   ,  |„.   Senate  ahould   do  anything  eNe   Ufore   thev 

comdcjrtitata,  „„, ,,  „  rl„.  lniportanyt  pmM(.m  h).fi;:  •;- 

prop,';M,.ion1,lll,rSh(,U''<l  '""  '"'  '"-i'l-r-'1  "'"'  ■»)  k«  ,.r  aotdtar.    ,.. 
propoaltlon.     if  t  ongreai  tntand.  to  enact  laglalatlon  for  this  purpoaf  H 

should  OOme  alon,  s,,,,.,,,,,.,,,,,    .,„„   „,.  e„nsider„.  on   ,s  own   me     f 

not  nonfuwd  with  the  taxation  program 

It  Is  evident  from  lYe.s.den,  roolldgeH  iii.«*.g,Mhat  llllllllail  .„)>, 

he  most   import;,,,,   pr,,,,,,,,,  eonf ront lnK  the  eountiy  .,»,,   he  ZL  th.r    ' 
be  given  fhat   place  ,„  the  ,-on.,idera,lon  of  the  Senate  ,„,,  tho  MouJ 

Ken-r.,iiy  r.^„r.,i,i,.  paapopg,  unrard  tax  redurt.on  has  ,„.n  r,svu„i  by 

repr,-sen,.,,h,«  ,„,.    a    Indie.Ue.   , atart,    ,, .d.^pre. •*,  for  „.,',,. 


Secretary    Mellon    on    Coat    to    Government    of    Bonua 
Propoaala      A.  Piatt  Andrcw'a  Figurea. 

""  ,l"    i'"li  ins,  .  when  11   was  dedded  i»v  the  n. 
*    Meani  Committee  to  defer  oonaideraUon  of  the 
bonus  lull  pending  the  disposal  of  the  Administrative  features 
of  the  tax  revision  bill,  Secretarj  of  the  Treasury  Mellon 

III    ■    !•",■,    to    Itcpresentative     \      1'iatt    Andrew   of    M., 

shusetta,  pointing  out  the  eotl  to  the  Qovernmenl  of  the 
ptfopc  ed  oldie?  bonus,  declared  thai  suoh  legislation  would 
involve  "an  average  drain  on  the  Treasury  for  20  yeai 

1211,000,000   a    s-at'-;    S,,,rlar\     \l,||,,n    added,    'II 

oonunitmenl  is  mad,..  an>  rednoUon  of  Federal  taxi 
■   somprehenatve  plan   will  proimhlv   not   i„.  seen  m  thi-< 
on  "    Secretarj     M,iio,>\    i,.,,,.r    ,.,.t.Ted    mt«, 

diS0UBflion    ,,f     the      ,N,,al     lorn,       of     Imhiiis     pn.pos.-d,    and 

said: 

Ing  up  •  aoh  ,.r  the  three  opiloaa,  the  t.,t  u  d 

thOM  I'llt  it  le.1  In  I,,.  r  I  he  Is. ,,,,, 
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I  ;.  ,.f  tho  I'nitod  States  to  make  preparation  to  meet 

Urr>  :  pa]  mi  ats  oomlng  due  at  a  period  in  the  future  by  use  of  a 

,ng  fund,  and  do  Other  policy  i<  sound.     The  twentieth  year  of  the 

bonus  would  sei  requirements  of  nearly  ?M, 000 .000, 000.  if  this  sound  policy 

1)  ix  estimated  that .  with  some  borrowing  by  the  Government 

during  the  fourth  and  fifth  years,  L'l  payments  of  S211.476.357  each  from 

both  Inclusive,  if  paid  annually,  would  meet  the  cost  of  the 

bom  Ing  a  balance  of  about  S650.000.000  coming  due  in 

later  years  to  be  met  by  new  legislation' 

-  letter  of  Dec    10  calls  attention  to  a  statement  appearing  in  my 
10  to   Mr.   Green  to  the  effect  that  a  soldier  bonus  would 
post poie  :i(t  for  one  but  for  many  years  to  come,     it   would 

mean  an  b  her  than  a  decrease  in  taxes. 

This  i*  well  Justified.  You  must  add  to  tho  direct  cost  of  S250.000.000  a 
year  for  the  first  four  years  of  the  bonus,  and  the  average  of  $211,000,000 
per  year  for  the  fir>t  twenty  years,  the  enormous  indirect  cost  to  the  Gov- 
eran-.- 

The  bill  gives  the  ritjht  for  the  first  three  years  to  borrow  from  banks  of 
the  country,  and  that  this  right  would  be  exercised  by  the  great  majority 
of  C  holders  none*  denies.     The  consequent  demand    for  credit 

wot:  -  which  the  Government  as  well  as  the  general 

public  will  have  to  pay  en  borrowed  money.  At  the  same  time  the  mere 
passage  of  the  bill  would  depress  the  price  of  Government  bonds  and  increase 
their  basis  of  return. 

lit  at  i  ve  Andrew  (who  was  formerly  Assistant 
Secretary  of  the  Treasury)  issued  on  the  19th  inst.  the 
following  statement  relative  to  secretary  Mellon's  estimate: 

The    -  timates   of  the  cost   of  adjusted   compensation    are 

greatly  in  excess  of  the  previous  estimates  of  his  own  actuary,  which  were 
published  by  the  Senate  Committee  a  year  and  a  half  ago  and  which  have 
not  been  questioned  heretofore.  They  remind  one  of  the  estimated  deficit 
of  $650,000,000  which  motivated  President  Harding's  veto  of  the  adjusted 
compensation  bill,  and  which  proved  after  the  veto  to  be  $1,000,000,000 
in  error,  as  the  deficit  was  transformed  into  an  actual  surplus  of  more 
than  $300,000,000. 

According  to  the  estimates  of  the  Government  actuary,  the  Treasury 
Department  official  who  is  charged  with  such  calculations,  the  adjusted 
compensation  bill  will  not  cost  more  than  $81,000,000  yearly  for  the  next 
three  years,  or  less  than  a  quarter  of  the  Secretary's  proposed  reduction 
In  taxes.  It  will  allow  the  whole  proposed  reduction  of  25%  in  the  tax 
on  earned  incomes,  the  whole  reduction  in  the  normal  tax,  the  repeal  of 
all  admission  taxes,  the  repeal  of  all  telegraph  and  telephone  taxes,  and 
some  readjustment  of  surtax  rates,  although  not  that  the  Secretary  proposed. 
The  expense  of  adjusted  compensation  to  the  country,  according  to  the 
Treasury  actuary's  estimate,  would  amount  to  not  more  than  75  cents 
per  capita  annually  during  the  next  three  years. 

The  Secretary  Is  of  the  opinion  that  because  the  proposed  insurance 
certificates  will  mature  at  the  end  of  20  years  that  taxes  must  be  at  once 
collected  and  money  regularly  set  aside  to  cover  this  eventual  expenditure. 
This  is  obviously  unnecessary.  In  the  five  years  since  the  war  ,  our  Govern- 
ment has  already  retired  considerably  more  than  $4,000,000,000  of  the 
national  debt.  If  the  same  rate  of  retirement  prevails  in  the  next  20 
years  as  in  the  past  five,  our  Government  debt  will  at  that  time  be  weU 
on  the  road  to  extinction.  We  may  count  it  altogether  probable  that 
the  European  countries  will  long  since  have  begun  to  repay  their  debt. 
There  is  no  reason  for  discussing  at  present  the  ways  and  means  to  meet 
an  expenditure  in  1946.  which,  at  the  highest  estimate,  will  not  amount 
to  more  than  a  quarter  of  what  Europe  owes  us. 

Secretary  Mellon  seems  perturbed  because  of  the  loan  feature  in  the 
adjusted  compensation  bill,  which  he  implies  may  cause  a  serious  drain 
on  the  credit  of  the  country.  If  all  the  veterans  were  to  borrow  cash 
from  the  banks  against  their  certificates  to  the  full  limit  authorized  by  the 
bill,  and  all  were  to  default  upon  their  notes,  the  Treasury  might  have 
in  time  to  take  up  loans  to  the  extent  of  $1,200,000,000,  but  under  those 
circumstances  that  is  all  that  adjusted  compensation  would  ever  cost. 
"When  one  remembers  that  the  total  loans  and  discounts  of  the  banks  of 
the  United  States  amount  to  more  than  $30,000,000,000,  even  this  utterly 
improbable  possibility  of  adjusted  compensation  would  not  seem  likely 
to  have  the  damaging  results  that  have  been  suggested. 


<>n  the  l'.'ili  insi.,  when  the  efforts  to  give  the  soldier 
bonus  bill  priority  over  the  tax  revision  legislation  were  de- 
feated, the  Associated  Press  accounts  from  Washington  said: 

I    n dec  the  program  adopted  al  I  tWO-hOUr  session  ol  (In    \\  :i\ .-.  and  Means 

Oommltti  i,  win  ii  must  approve  revenue  legislation  before  it  can  be  taken 
up  by  the  House,  several  weeks  will  be  devoted  bo  committee  consideration 
of  i  be  tax  bill's  administrative  features,  Then  the  Question  of  whether  ■ 
bonus  bin  is  to  be  reported  will  be  In  order,  consideration  of  tax  rates  to 
follow 

Bonus  proponents  In  the  Committee  made  several  unsuccessful  efforts 
to  have  thai  measure  given  prioritj  .  At  the  outs,  t  Represents  I  i\  e  Freer, 
Republican  Insurgent,  Wisconsin,  proposed  that  the  Committee  proceed 

tO  consideration  of  the  bonus  bill.  Alter  bis  motion  bad  been  rejected, 
Representative  Oldfleld,  Democrat,  Arkansas,  suggested  that  it.  be  taken 
up  by  the  Committee  either  on  Jan.  l  or  ir>.  while  Representative  Oarew, 
l  temocral .  New  N  orh .  proposed  that  consideration  should  begin  by  Jan.  10. 
ah  three  resolutions  were  voted  down,  and  the  Committee  (hen  rejected  a 
motion  by  Representative  Dickinson.  Democrat,  Missouri,  that  a  bonus 

bill  should   lie  reported  tO  the  House  by   I'Yb.    10. 

The  motion  to  defer  action  on  the  bonus  bill  until  after  all  provisions  of 

the  tax  bill  bad  been  considered  was  offered  by  Representative  Tlison, 

Republican,  Connecticut,  but  a  majority  preferred  the  plan  tO  pass  first 
on  the  administrative  features,  then  to  reach  a  decision  as  to  a  bonus  and 
finally  to  determine  what   reductions  should  bo  made  in  tax  schedules. 

In  tin'  voting  on  resolutions  to  give  the  bonus  priority  tho  Republican 
<  lommlttee  members,  with  the  exception  of  Mr.  Frcar.  voted  in  the  negative. 
They  had  the  stipport  of  two  Democrats — Representatives  Garner,  of 
Texas,  ranking  minority  member  of  the  Committee,  and  Collier,  of  Miss- 
issippi. This  line-up  resulted  in  the  rejection  of  the  various  motions  by  a 
15  to  8  vote,  as  one  Republican,  Bacharach,  of  New  Jersey,  and  two  Demo- 
crats. Tague,  of  Massachusetts,  and  Casey,  of  Pennsylvania,  were  absent. 

Senator  Reed  Smoot,  in  a  statement  issued  on  Dec.  20, 
declaring  that  he  had  not  weakened  in  his  position  against 
the  bonus  bill,  said: 

I  want  the  American  people  to  know  that  I  am  not,  nor  have  I  weakened 
in  my  position  against  the  bonus  bill,  but  when  asked  if  I  thought  it  would 
pass  the  Senate  and  if  vetoed  by  the  President  whether  it  could  be  passed 
over  the  Presidential  veto,  I  had  only  one  course  to  follow,  and  that  was 
to  tell  my  honest  belief,  and  I  have  done  so.  I  hoped  that  my  statement 
would  result  in  letting  the  American  people  know  the  present  legislative 
situation  of  bonus  legislation.  I  cannot  say  the  bonus  bill  will  be  defeated 
in  the  Senate  when  I  believe  it  will  pass,  and  if  vetoed  by  the  President  it 
will  be  passed  over  the  veto. 

The  Views  previously  expressed  by  the  Senator  were 
indicated  in  the  following  from  Washington,  Dec.  11  to  the 
New  York  "Journal  of  Commerce": 

The  soldiers'  bonus  will  pass  even  over  the  veto  of  President  Coolidge, 
Senator  Reed  Smoot  predicted  to-day  following  a  brief  conference  with  the 
President. 

The  Administration  forces  in  the  Senate,  he  conceded,  are  two  votes  short 
of  the  necessary  number  to  block  enactment  over  a  veto.  Senator  Smoot 
renewed  his  appeal  for  paid-up  insurance  and  full  care  of  the  disabled  in 
the  place  of  adjusted  compensation.  He  is  now  having  an  actuary  figure 
exactly  what  such  a  measure  would  cost  the  Govrenment  yearly. 

He  estimated  roughly  that  paid-up  insurance  would  cost  the  Government 
less  than  $100,000,000  a  year,  and  predicted  further  that  the  peak  of  in- 
surance payments  would  be  reached  following  the  twenty-sixth  year. 
Twenty-six  years,  he  said,  marked  the  beginning  of  the  decline  of  insanity 
and  pension  payments  following  the  Civil  War. 

The  soldier  bonus  bill,  identical  with  that  one  vetoed  by 
President  Harding,  was  introduced  in  the  Senate  by  Senator 
Curtiss  on  Dec.  11.  It  contains  the  straight  cash  bonus 
features,  the  land  settlement  plan  and  the  vocational  training 
provisions  of  the  former  measure. 


Lewis  E.   Pierson  on  Lower  Taxes  and  Better  Times — 

Tax  Burden  as  Evidenced  in  High  Rents  and 

Prices  of   Necessities. 

In  an  address  on  "Lower  Taxes  and  Better  Times"  deliv- 
ered at  the  meeting  of  the  Merchants'  Association  at  the 
Hotel  Astor  on  Dec.  19  Lewis  E.  Pierson,  Chairman  of  the 
Board  of  Directors  of  the  Irving  Bank-Columbia  Trust 
Company  declared  that  "the  American  people  are  solidly 
behind  the  plan  to  cut  $300,000,000  from  the  nation's  tax 
bill."     In  part  Mr.  Pierson  also  said: 

There  is  only  one  country  in  the  world  which  has  suffered  a  greater 
increase  in  taxation  than  the  United  States.     That  nation  is  England. 

Expressed  in  terms  of  the  1913  dollar,  and  disregarding  fluctuations  in 
currency  value,  England  has  increased  her  taxation  217%  since  1913.  The 
United  States  has  increased  its  taxation  204%. 

England  and  the  United  States,  the  two  great  industrial  countries  which 
financed  the  Allies  through  the  war,  have  laid  a  tax  burden  on  their  own 
people  far  in  excess  of  that  imposed  by  any  other  of  the  warring  countries. 
Their  per  capita  taxation  is  not  far  apart;  |  their  rate  of  increased  taxation 
is  startingly  close. 

The  United  States,  because  of  greater  natural  resources,  has  thus  far  been 
able  to  meet  this  increased  taxation  without  too  great  strain  upon  her 
industrial  fabric.  But  England  today  Is  paying  starvation  doles  to  nearly 
one  million  three  hundred  thousand  of  her  workmen  who  cannot  find 
employment. 

Labor's  Interest  in  Tax  Reduction. 

In  the  business  communities  of  the  United  States  there  is  a  profound 
sentiment  for  immediate  tax  reduction.  The  business  men  who  under- 
stand the  full  import  of  a  32  billion  doUar  debt  and  a  yearly  tax  bill  of  7 
billion  dollars,  recognize  the  menace  to  prosperity  which  these  huge  figures 
represent.  They  realize  that  our  cities  cannot  further  mortgage  the  public 
credit,  that  the  States  cannot  indefinitely  expand  their  expenditures,  and 
that  the  federal  government  cannot  safely  increase  the  amount  which  it  Is 
exacting  from  the  nation  through  the  income  tax. 

It  is  not  the  business  man  alone  who  demands  tax  reduction .  The  farmer, 
the  workman,  the  clerk  and  the  mechanic  are  beginning  to  understand 
that  taxes  play  a  considerable  part  in  the  high  cost  of  living.  They  are 
beginning  to  resent  the  taxation  which  affects  them  constantly  and  vitally 
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beginning  of  the  calendar  year  1922.    Since  Jan   i  ]■.■>••  £2 
Jt  Income  of  corporations  In  excess  of  the  allowable  ere* 

■s  has    „.,„   taxahlo  j,   tho  rate  Of  12MH    ins,,,,,  of  £ 

%V        u;,s  th"  '•■•""  to  1«21    The  following  comparai 

statement  shows  th, UectJons  of  estate^  capital  .t  'k    ,  , 

salos  taxes  for  the  fiscal  years  ended  June  SoYiS  ■",   ,1  r  ' ' 


Fear. 


rlon, 


/'-".</(j/r  Tax. 


1922 

1 923 


--fl39.418.S46  04 
126.706.206  66 


GaptiaJAocfcTfei       .vviiM  raj. 


Total. 


Hie  decrease  In  the  receipt*  of  sales  tax  for  1923  the  re- 
pori  states,  was  occasioned  principally  by  the  repeal  of  ear. 
ain  provisions  of  the  Revenue  Act  of  1918,  ander  which  col- 

joneloT^^6'0^6"^^^^'^^^-^ 
New  York  again  was  first  In  the  rank  of  the  States  paytec 
Income  baxes,  turning  $456,952,558  Into  the  Federal  Ti 

l$163e«^eS?fUftnIa,K8eC ^WWUtt     Illinois 

:-'';."'■';-  [aMacl1  H12.112.785.  Mlrhlgan  I 

678,033,  Ohio  $88,288,261    and   California    $84  521 
following  table  shows  income  and  payments  (In- 

dividuals, partnerships  and  corporations)  bj  a 


\i ,  . 


jr, 


i. 


ruin 


- 

In, II  o,  i 

I. 
I 


locludi 


I 


1914) 


•: ;  i  s 
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,-i  i, in, -in  tiu  toba<  co  and 
KUW.015.-W3. 


I 


■ 


nrna 

nere  the  sreatesl  In  the  blston 

d  ag  the  pre)  loua  peak 

rear  1820  bj  $18.206\18&    Of 

p18     ,.;  807,  oi  was  ,l'"m 

mil!  -      ollectlons  being  more  than 

s  ,;,.,.  in  1919 and  exceeding  tne 

...  for  anj   flacal  year  prior  to  1919. 

receipts  from   collections  on  all 

lu    .  ,  K, , .-.|  from  small  cigars,  winch 

me  following  seven  states 

of  the  total  receipts  of  tobacco  manufac- 

Carollna,  1118,370,328;   Sev   fork,  $44,784, 

x         I  127.670.498;   Pennsylvania,  $22,8d4,W84 , 

112,936,549;   Missouri,  $12,145,- 
i  852     Federal  taxes  on  automotive  prod- 
rately  stated  In  the  report,  bul  were  In- 
ral  total  from  Bales  taxation,  wind,  was 
;  for  the  year.    With  reference  to  the  cosl  of  ad- 
min .  the  report  Bays  : 

The  ■'"■''    revenue   tawl   ""    ""'   'U<al   y!" 

...      .   .  «,       ;,    ;i-  -i    not  including  expenditures  from  appropriations  for 

.  .,,,1  taxes  illegally   collected,  which  In 

'"  ""~  ;"";'u:"  "l-^-VL  Vv;'u 

,tion  of  the  prohibition   law  and  $679,408  86  in 

law.     Eliminating  these  two  items  leaves  the 

....  !6,501,062  94,   or   $1  89   for 

unpared  with  si  07   toi   the  year   1922.     In- 

$18, >,000  expended  in  the  auditing 

,•:•!.  inclusive. 

The  figures  of  Income  and  profits  taxes  presented  in  Corn- 
's report  have  occasioned  the  following  com- 
„„.,,.  ,.,iii,,  d  the  New   Sorts  -Sun  and  The  Globe"  of 

n  /,,  re  Ta  tee  An   Paid. 

I  of  the  Commi nei   oi   Internal  Revenue  contains  a  startling 

on  )«>  the  program  of  tax  reduction. 

..,..•  and  profits  taxes  amounting  to  $1,700,000,- 

ollected  from  the  country  at  large.     Of  this  $915,000,000,  or  well 

:  iron,  the  four  State-  of  New  York,  Pennsylvania, 

Paying  one-half  the  taxes,  they  have  just  eight 

■  i,d  jus*  121  of  the  438  Representatives.     The  eight  States 

mtributed   altogether  $1,242,000,000   in   income 

repi ited  bj    16  Senators  and  only  178  Rep- 

tatives.  ,, 

ipita  collections  gives  even  further  light  upon 

.  ,i  whole  has  manifested  so  little  eagerness  to  accept 

-i  >rk  paid  *44  per  capita  ;  the  people  of  South  Da- 

j     .  p]e  of  Rhode  Island,  who  have  the  same  represen- 

iveraged   s-Js  70  each;   the  residents  of   Mississippi 

The   i  pita    collection    in    Massachusetts    was    $29  10; 

was  *3  98  ;  in  Nevada  it  was  $6  50.     In 

Mr.    Mellon,   it   was  $20  80;   in  Wisconsin,  which 

a  J9  50;    in   Minnesota,  which  returned  Mr. 

%9      The  open  and  covert  opposition  to  Mr.  Mellon's 

Representatives  from   Western  and  Southern   States. 

•   :  ;-.     Their  constituents  do   not  pay  the  taxes,  and   among 

.  the  burden  of  heavy  Income  and  profits  taxation  is  not  directly  felt.     It 

■   mitter  to  be  enthusiastic  for  proposals  like  the  bonus,  which  other 

people  will  pay  for. 

been  able  to  withstand  the  demand  for  tax  reduc- 
tion in  principle,  but  the  gentlemen  from  the  States  where  the  heavy  taxation 
ided  by  the  individual  voter  have  resorted  to  all  kinds 
epting  the  main  assumptions  of  the  Mellon  program. 
no  further  than  to  indorse  the  reductions  on  the  smallest 
their  constituents  are  not  paying  the  taxes  on  the  higher 
_  .  i  ounderstand  why  they  should  be  willing  to  do 
nothing  to  put  the  higher  brackets  on  a  Sound  basis.     Even  those  New  York- 
m  ike  out  tax  returns  feel  the  effects  of  laws  which 
tak-  -      --  for  each  one  of  them.     To  the  man  in  South  Dakota, 

wh.  -  per  capita  share,  the  real  results  of  the  pres- 

••  regarded  in  a  more  or  less  academic  light.     But  the 
•lg  run  those  results  will  be  just  as  bad  for  the  South 
I;    is  the  point  which  Congress  must  be 
le  to  see. 


•egregata  the  products  b\  State  ol  origin  In  the  shippers'  export  declarations. 
ah  i;.K„is  shipped  on  through  export  billa  of  lading,  for  which  the  declara- 
tions are  prepared  bj  the  shipper  In  the  Interior,  will  be  credited  to  the  tnte 
i  lor  State  oi  shipment  <;>>ocis  consigned  from  Interior  points  to  seaboard  ports, 
to  be  there  consolidated  or  reconaigned  for  export,  will  also  be  credited  to  the 
State  ol  original  ihipmenl  If  an  export  declaration  prepared  by  the  Interioi 

shipper,  showing  the  place  of  original  shipment,   is  filed  at   the  custom  house. 

Merchandise  forwarded  from  the  interior  to  the  seaboard  for  export  by  com 

mission  merchants,  forwarding,  or  other  export  agents,  and  the  export  dec- 
laration prepared  bj    them  Will,   In  most  COMB,  ]«•  shown  as  exported  from  the 

porl  ol  final  shipment,  and  will  so  appear  iii  the  siat ist ieai  reports, 
Tin-  Export  Declaration. 
The  export  statistics  are  compiled  from  the  shipper's  declaration  filed  by 
the  exporter  with  the'  Collector  of  Customs  at  the  pori  of  exportation.    The 

declaration  shows  the  name  and  address  of  tile  exporter,  the  place  from  which 

shipped,  the  route  of  shipment,  whether  by  rail  or  vessel,  the  port  of  expor- 
tation, the  country  of  ultimate  destination,  and  the  description,  quantity  and 
value  of  the  exported  commodity . 

The  Slate  of  original  shipment  to  be  shown  in  the  new  report  will  be  the 
place  of  shipment  as  shown  by  the  exporter  in  the  declaration.  The  com- 
pleteness and  accuracy  of  the  published  report  will  depend  entirely  on  the 
care  exercised  by  the  exporter  in  giving  accurate  information  regarding  the 
slate  of  original  shipment,  as  well  as  the  description,  quantity  and  value  of 
the  goods  shipped.  In  order  that  the  Government  export  statistics  may  be 
complete  and  accurate,  it  is  important  that  the  original  shipper  in  the  inte- 
rior, who  has  personal  knowledge  of  all  the  facts  pertaining  to  the  shipment, 
prepare  the  export  declaration.  Many  inaccuracies  have  shown  up  in  the 
published  statistics  on  account  of  the  practice  of  shippers  of  delegating  the 
preparation  of  the  declaration  to  forwarding  or  shipping  agents  at  the  port 
of  exportation,  who  ha\e  no  knowledge  of  the  goods  except  what  is  shown  on 
the  bills  of  lading. 

Even  in  cases  where  merchandise  is  consigned  to  a  forwarding  or  shipping 
agent  at  the  seaport,  it  is  advisable  for  the  original  shipper  to  prepare  the 
export  declaration,  showing  the  interior  place  of  shipment,  and  mail  it  to 
the  forwarding  agent  for  filing  at  the  custom  house.  It  will  also  facilitate 
the  handling  of  declarations  at  the  port  if  exporters  will  show  in  the  column 
"Class  No.  Schedule  B"  the  number  of  the  particular  commodity  class  under 
which  the  merchandise  should  be  included.  That  practice  will  also  improve 
the  accuracy  cf  the  statistics,  as  the  original  shipper  is  usually  more  com- 
petent to  decide  the  correct  classification  than  the  statistical  clerks  at  the 
custom  houses.  The  export  declaration  is  used  only  for  the  compilation  of 
statistics  and  the  information  shown  therein  is  regarded  as  confidential. 


Export  Statistics  by  States  of  Origin — Important  Inno- 
vation Announced  by  Commerce  Department. 
_  using  with  Jan.  1  1'.rj4  the  Department  of  Commerce 
w  II  compile  statistics  of  exports  by  State  of  original  ship- 
ment in  compliance  with  the  demand  of  shippers  in  the  inte- 
ir.   particularly   the   Middle   Western    States.     Heretofore 
the  ical    reports   have   shown   only    the   exterior   port 

from  which  such  t  sports  cleared  for  the  foreign  country. 
The  announcement  of  the  Department  with  regard  to  the 
matter  s 

The  new  rep<<:  is   might   be   assumed   from   the  title,  the 

erp-  I  back  to  trie  original  state  of  production- -that 

dd  be  qui--  ;de.     The  rricultural  products  of  thj   Missis- 

to  a  great  extent  shipped  from  the  original   State  of 
them  or  Eastern  concentration  points.     They  may  change 
hands  several  I  lie  to  a  foreign  country  i,  .    napleted,  and  in 

eir  identity  as  to  State  of  production  by  the  time  they 
■oard.     This  statement   applies  also  to  many  manufactured  ar- 
for  which  are  placed  with  the  export  agencies  located  at  the 
them  to  mills  located  in  different   States.     The  fin- 
ished ped  from  the  mills  to  the  seaboard  and  there  assem- 
bled and  shipped  out  as  an  entirety.     All  shipping  documents  are  prepared 


Henry     Ford's     Statement     in     Support     of     President 

Coolidge  for  Re-election — Says  He  Would  Not 

Run  Against  Him. 

One  of  the  developments  of  the  week  was  a  statement 
issued  on  Dec.  19  by  Henry  Ford,  the  automobile  manu- 
facturer, declaring  unqualifiedly  for  the  re-election  of 
President  Coolidge.  The  auto  manufacturer  also  announced 
that  he  would  not  run  as  a  candidate  on  any  ticket  against 
President  Coolidge,  in  whose  hands  he  considered  the 
Administration  of  the  Government  safe.  He  declared  that 
90%  of  the  people  were  satisfied  with  the  President  and 
that  there  was  no  necessity  for  a  change.  Mr.  Ford  ex- 
pressed the  belief  that  there  need  be  no  disturbance  of 
business  during  the  Presidential  campaign  next  year.  He 
said  that  disturbance  could  be  avoided  by  a  general  acqui- 
escence in  the  e'ection  of  Mr.  Coolidge.  After  this  announce- 
ment a  telegram  from  the  President  expressing  his  thanks 
for  Mr.  Fords'  statement  was  received  by  the  manufacturer, 
but  its  text  was  not  made  public.  Mr.  Ford's  statement 
reads: 

I  believe  it  is  the  wise  and  natural  thing  for  the  people  to  agree  on  the 
nomination  and  election  of  Mr.  Coolidge.  i  am  satisfied  that  90%  of  the 
people  feel  perfectly  safe  with  Coolidge,  and  feel,  too,  that  the  country 
is  perfectly  safe  with  him.  And  if  this  is  the  feeling  of  the  country,  why 
change  ? 

Mr.  Coolidge  has  shown  in  these  months  of  service  a  great  many  qualities 
that  should  please  his  countrymen.  I  think  they  all  feel  that  Mr.  Coolidge 
means  to  do  right.  And  when  a  man  means  to  do  right,  so  far  as  I  have 
observed,  it  is  usually  quite  easy  for  him  to  find  the  way  to  do  right. 

Some  people  seem  disturbed  over  the  conditions  which  business  will  face 
during  the  Presideni  ial  election  year.  Of  course,  there  must  be  an  election. 
But  there  is  no  reason  why  business  should  be  disturbed  by  it  if  the  people 
by  common  consent  agtee  they  will  hold  to  a  good  man  while  they  have 
him.  Public  sentiment  can  be  so  formed  long  before  the  election  that 
there  need  be  no  doubt  about  the  election. 

in  addition  to  considering  the  interests  of  the  people,  we  should  consider 
the  interests  of  the  President,  as  head  of  the  American  Government.  Presi- 
dent Coolidge  has  a  position  of  the  highest  responsibility.  He  should  not 
feel  compelled  to  take  any  of  his  time  or  strength  for  any  sort  of  political 
campaigning,  and  for  the  sake  of  the  country,  as  well  as  for  his  own  sake, 
he  should  not  have  to  do  so. 

Mr.  Ford  was  questioned  concerning  the  use  of  his  own 
name  in  connection  with  a  Presidential  candidacy.  He 
replied: 

No  man  has  a  right  to  say  he  never  will  consider  public  office,  nor  accept 
public  office.  No  man  can  predict  his  own  acts  and  feelings  so  strongly  as 
that.  But  this  I  will  say,  that  I  would  never  for  a  moment  think  of  running 
against  Calvin  Coolidge  for  President,  on  any  ticket  whatever. 
present  situation  I  am  for  Coolidge. 


In  this 


Sentences  of  All  War  Law  Violators  in  Prison 
Commuted  by  President  Coolidge. 

That  release  from  Leavenworth  Prison  of  31  men  convicted 
of  violating  the  Espionage  Act  during  the  World  War  had 
been   decided  upon  by  President  Coolidge,    was   announced 


on  Dec.   15.      President   Coolidge  commuted  the    sentences 
at  the  port,  and  i:  would  be  impracticable  to  require  the  export  offices  to  '  of    all    the    imprisoned    war    law    violators,  acting    on   recom- 


Dec.  22  1923.] 


tin:   chronicle 
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mendation.s  of  a  committee  appointed  by  him  to  study  the 
question.  This  committee  was  composed  of  Newton  D 
Baker,  Secretary  of  War  during  the  war  period;  Major-Gen 
James  (i  Sarbord,  *rho  .served  overseas  as  head  of  the 
Bervice  of  supply  of  the  American  army,  and  Bishop  Charles 
H.  Brent  of  the  Episcopal  Church,  who  was  chief  of  the 
army  chaplain  service  during  the  war.     The  report  of  the 

special    committee    was    not     made    public,      luit    the    White 

House  announcement  of  the  President's  action  said  a  major- 
ity of  the  committee  members  favored  amnesty.  The 
announcement  was  made  in  the  following  statement " 

it  la  announced  t<Mbjr  that  the  Preetdem  and  Utornej  General  Damn 
my    after  conferring  together  and  eonaiderins  the  Joint  report  preDared 
by  Hon.  New.,,,,  i)    Baker,  Biahop Cbarka  ir    Brent  and  Geo    it    <;        r 
bard,  upon  wartime  prisoners,  have  deckled  to  adopt  and  follow  the  ma- 
jority  recommendation  of  the  committee,  and  accordingly  the  President 
to-day.  u,  conformity  with  the  recommendation  of  the  Attorney  General 
ha.  commuted  the  sentences  of  all  the  remaining  wartime  prtoonen  cmt 
rfcted  .t  Chicago,  Kanaae  City  and  Sacramento  to  the  terns  alreXlerved 
Warrants  of  commutation  are  being  prepared  and  as  so,,,,  as  signed  by  the 

■ktant   WflJ  he  sent   to  the  wardens  with  instructions  „,  re^se  „,  !  „ 
oners  l»is 

The  men  freed  by  the  President  are: 

Convicted  at   Sacramento  in  Januan    1918  and  sentenced  to  ten  rear 
terms    Bimer  Anderaon.  Chris  a    Luber,  Harry  brewer.  Phil  M,i  au«hlin 
Robert   ConneOan,   George   OCcnneJl,    Boy    P.    Connor     John    Cti       ' 
P*tede   Bernard,.   Kdward   Qnigley,   Mortimer   Downing  . Ws  ^     ['^  ' 
Prank  Elliott.  Myron  Spragtie.  John  Gravea.  Caeear  Tabib  iienrv  11        '  '' 

JjCOb   Tori.   William  Hood.   George  P.    Voetter.   Harry  Cray "d,,""' 

i  onvicted  at  Kansas  City  in  December  1919:  WencfJ  Prandk  serving 
,  year8  6mont*B.andP.J.Gallagher  8  years  k'  B6rvto8 

<  Wiced  at  Chicago  In   1919.  fined  $20,000  each    and  sentenced  to  5    to 
;.i;       Mi.  ,lo,,rK  ■    Alexander  tournos.    Barry   Lloyd.    Bur,    I.orton 
naries  11    McKlnnon,  James  Rowan,  James  p,  Thompson 

According  to  the  X.  V.  •'Times": 

Preside,  Harding  offered  Prandl.  and  those  convicted  ai  Chicago  condi- 
tional pardon  last  year,  but  ,1,,,  refused  to  accept  the  condition:  among 
winch  was  thai  they  ahoold  agree  Dot  to  engage  in  similar  acta  a^in 

In  most  cases  those  pardoned  by  President  Harding  were  granted  com- 
mutations after  their  case,  had  been  individually  passed  upon  b  e  ,i,  , 
hwyers.  The  demand  for  the  pardoning  of  all  the  political  pri  ,,,"'" 
'  M>  "Wlst'-'''  ,h"-  P^ddent  Harding  referred  the  matter  to  shToom 

nuttee.   upon   whose   majority  report   President   Coolidge  acted   to  dav        It 
is   Understood   in    War    Department   circles   ,ha,    Genera]    Harbo  s   ,„ 

numbered   with  the  majority.  ' 

senator  ivpp,  r  and  Senator  Borah  were  very  active  in  requesting  the  ro- 
of the  prisoners      The  former  made  a  special  study  of  each  ,,    '     ^ 
wsdue  •„  his  ,„,„,,„,.  ,ha,  Biahop  Brent  waa  appointed  „„  ,he ,,  ,  ,     ^ 

Discussing  the  pardons.  Senator  Borah  said 

the'|.i>","v'":,U,;,i   'hat   a   President  of  *»   United  States  has  discovered 
the    Pint    Amendment   to  the  Constitution  and   has  had   the  courage   to 
announce  the  discovery.      It   is  a   vindication  of  the  right   of  Z     spec c 
and  free  press,  of  that  spirit  which  moved  the  fathers  to  incorpor,-e       a 
sublime  principle  in  the  Constitution.  corporate  that 

TheThwer  "1  h"  WT'  n°'  '"  PriSO"  fOT  Vi°lenCt"  to  l'ithcr  ^rson  or  Property. 
The,   were  there  because  they  expressed  their  political  viewa  upon  matters 
of  t-overnment.   of  the  activities  of  Government.      Intolerance     big       v 
prejudice  kept  them  there  for  many  vears  »'Kotr.\  . 

prmTln.eoTri-tT11^  PCrfor"led,a  «"»«*"  ""  *»,  to  the  most  fundamental 
as  gone        r      ",v;:r""1(>"t .    '  ;im  rrr,ain,y  K,;,d  that  ,he  rhicf  Executive 

mteht   ob.Vn  T      r  *"r"?   h'S   ,,0"(>r   U>  <JeS,my   ,he   Precedent    which 

ar     ra  °         *?"  Proswuti°n*   '«   Political  opinions.      I, 

mvo K  ,'"  ",;p0rtanrC  ,h<'  rCleasi,,Jf  "f  ,h-<-  m''"  fom  prison.      It 

involves  a  great  and  vital  principle." 


California  has  10]  i-rhon,^.  release  of  whom  u  a>k.il  by 
'he  I    \\    \\       Washington  baa  13,  mending  8  serving  term's 
»nd  degree  murder  growing  out  of  the   Oentraha  «lis- 
turbanee;    Idaho  lias  :;,  Oklahoma 


Comment  of  National  Commander  of  American  Legion 

on      President's      Release     of      War-Time      Law 

Violators. 

John    R.    Quinn,    National   Commander  of   die   American 

Won,  in  a  statement   issued  from   the   Legion  Xational 

Headquarters    at     Indianapolis    on     Dee.     17,    asked     ulnt 

Jjfeol  the  action  of  Presideni  Coolidge,  in  releasing  violators 

of  wartime  laws  'will  he  on  (he  next   generation."     The 
statement  of  the  Legion  Commander  road: 
The  President  of  the  r„i,ed  s.,,,,  has  released  31  criminals.     I  cannot 

bu      wonder    what    the    effect     a  ,,l     he    on    the    ,„,,     feneration.        Suppose 

another  war  were  Eminent.     Would  the  radical,  cowardly,   unpatrioUc 

;' ""   «r""'-   »'«»'»'  <>"r   -•"»'..  choose  ■rvtoe  In   the  armed   Zona's  of 

ryor  would  (he,  ch.^se  spending  a  limited  tlmainjailT      Would 
prefer  the  lo  ,  of  life  to  the  temporan  loaa  of  liberty T 

1""1'  "'"1  ."■'-«'■"»  "»d   the  certainty  tha,    t  be>    would  lOOC  time     .none, 

and  opportunlij  in  the  aarvlceol  their  homeland? 


I.    VV.    VV.    Asks    Governors    of    Three    States    to    Release 
Prisoners  Held   Under  Anti-Syndicali3m  Laws. 

pparontly  considering  the  action  of  Presideni   Coolidge 
1,1  commuting  the  sentences  of  war-time  nolaton  in  I 

lh  ••'•  ;in  mdii-ation  of  a  more   liberal  attitud  ralh 

toward  law   violators  the    Industrial    Workers  of  th    VV. 

""  h"v  |s  '-'"■'l  ;i11  appeal  for  the  relea  e  of  1 19  pri  oners 

'"«  ,,,r"'-<  "'  California.  W'wliington.  Idaho  and  0 
f°ma  i-cmie,:,,, ,r,es  after  conviction  under  anti-eyndical 
tows    |„   (Jovernors   of    those   States,    according    to     II 

■  -'■'''•".'■  of  the  General  defence  committee  of  thai 
"i/.al.on.      Telejrnu,,,   .,.„,    I()  ,,„.  s,.||(.  (.h|(|.  (    _ 

Pomted  to  Presideni  Coolidge'  .   of  Pederal  pri    1 

•'""'  "rL:"1  Christmas  pardons  for  men   in  State 


Secretary     Work's     Report     on     Reorganization     of 
Pension  Bureau. 

Secretary  of  the  interior  Work  on  D.  ,t  a  apeda 

Port  to  the  President  and  Members  of  Oongrea-  on  the  r. 

reorganisation  of  the  Pension  Bureau,  which  resulted  In  the 

Having  of  approximately  $24fl annually  in  salaries  by  tha 

Governmenl  and  $100,000  annually  to  pensioners.    The  report 
says : 

tone,  with  a  ««aral  phu,  f„r  brttartn,  ,  ,„  the  rarloaa 

18  ' f  ""  Irit"' 

eliminatioii  ol  lost  motion  and  implies! 

II  found  warranted     The  lunrey  wai  begn  i  un. 

'I'-'  the  nnmediate  direction  of  Bonomble  W 
01  fenstone,  and  »as  completed  8ept  17  1918. 

dti  of  the  mrvey  are  Improved  nnica  to  the  public,  more  expedi- 

aettlemenl  of  pension  i  |  payment  of  pension,  when  granted 

and  rea-djustmenta  o,  the  working  forc-e  under  pervkdon  and  with 

i-Inmnation  ,„  duplications  of  service,  permitting  a  reduction  of  force  from 

!:,;';;,  ?<"    fnP,0yT-'  •""'    l   -n"'«  w  tnent  of  approsin: 

s    16,000  in  s;ilaries  alone. 

Briefly  summarized  th< tstandmg  accompUabments  are 

as  follows ; 

Elimination  of  Duplications,  Loot  Motion*  end 
Everj  unit  oi  the  Bureau,  trom  the  Mail  Section  which  received  mcominc 
clauM  and  evidence,  to  the  Disbursing  Divkdon  which  sent  out  the  p.- 
cheeky  ntink*d     Dnneceaaarj   hook  and  card  records  «  -.tin- 

ued,  reference  slips,  letters  and  circulars  were  en  ,nd  simplified    un- 

"•',  reviewing  of  work  was  done  awav  will  ,  by  dni- 

smn  heads  was  rabstituted  for  pared  rapenrlaion  b5  -iona 

«nich,  ,n  manv  instances,  were  combined,  releasing  for  n 
many  formerlj   in  supervisory  poaitions.     The  ta 
consolidated  into  one  under  Bupenriaion  ol  the  Chiel  Cltrk.     The  i 
Division  was  discontinued,  as  such,  and  mad,-  ., 
Mew.  bringing  about  a  more  satisfactory  mpervUion,  less  handling 
and  an  increased  mobilitj  of  the  to 

Reduction  in  Number  ><i  Scaedaie*. 
With  approval  of  the  Comptroller-Oeneral,  a  simplification  of  tl 
osion  payments  submitted  to  the  General    \ 
done  away   with   the   preparation   and   mbmisalon   of   approximsterj    T 

schedule  sheets  .,  year  at  a  saving  ol  at  least  $20,( yearly  In  la 

and  material. 

Reduction  in  Number  o)  Pension  Voucher*. 
epl  where  required  by  law,  the  easecutdon  of  raochen  for  pavmani  of 
pension  was  discontinued  to  the  be  Lpproximately   18,000  pensioners 

relieving  them  of  the  trouble  and  expense  ol  the  preparation  and 
in  the  course  of  the  year  of  at  least  816,000  vouchers  at  a  coneervativelj  . 
mated  cost  of  $100,000,  exclusive  of  travel  and  other  incidental  expenses  In 
curred  by  the  pensioners  and  then-  witni 

Retinrnmt  of  Employees,  7"  Yean  of  Age. 
Believing  it  to  be  to  the  interest  oi  the  retirement  Ian   to  increase  effl- 
ciemy  and  lessen  expense  by  substituting  empl  rrowing  abllit]   foi 

those  ol  declining  efficiency,  68  employees,  To  ream  of  age  and  . 
retired  on  annuities  and  their  duties  taken  over  by  ti 
years  and  with  laudable  ambitions  to  advance  and  gain  promottonaii 

Reducti  I     ■-. . 

The  changes  made  as  a  resull  of  the  mrvey  permits  .,  reduction  ol  IS4  fr.mi 
tli-  1,081  employed  during  the  year  ended  June  80  19S8.     During  the 
fiscal  >ear  a  temporary  force  was  employed  to  aid  In  making  current 
work  of  the  Bureau.     The  sum  of  1291,800  waa  appropi  this  pur- 

I  lie  task   was  accomplished   within   the  vear  and    -  t    the  ap 

propriation  returned  to  the  Trearurj       Ipproximatelj 

the  Bureau  for  consideration  and  tins  Dumber,  together  with  tha  aver- 
age monthly  Inflow  of  in, mm  claims,  can  be  promptly  handled  by  thi 

duced    lone    under   the    present    plan    of    realignment    of    eii.pl, ■>  ,h,.jr 

■  'uiies.     in  disposing  of  the  ei  ,y  of  servicer  rime 

consideration.     Bowever,  the  hardships  of  loaing  employment   ».i,  Inanniil 
and   mitigated   by  allowing  vacancies  to   ' 

granting  Furloughs  without   paj    with  the  understanding  thai   recall  ol 
mosl   •  would  be  considered  to  fill  future 

i  to  militarj  preference  were  not 

Payment*  ■•<  r  i 

\\  iih    lh.- 

redlted  repre  enl  itl  ,,  ,,, 

of  the  i  whom  the 

the  Interests  ol 

in  the  bureau,  m« 

i  lo    the  lara*  nun 

i 

1 
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♦  .ioner     Dl     Pemalon.     OH     Amount    of    Pension 
PayOMIlU  and  Number  of  Pensioners. 

adlng  June  SO  1923,  •>-  83,014 
qb  in  the  fiscal  year  1928,  as 

ih,.  cosi  for  maintenance  and 

in  1923  was  $1,992,063     The 

number  of  pensioners  on  the  roll  .June 

-.47.01(1  on  June  30  1922.    Of 

roll,  168,623  were  ClvU  War  veterans, 

Spanish  War  veterans  and 

War  widows    There  are  yel  on  the  pension 

an  War  and  40  widows  whose 

the  War  of  1812.     Farther  information 

ipplied  in  the  report: 
»**,  there  were  on  the  Tension  roll  at  the  close  of  the  fiscal  year 
HI  1    ".      Idien   278  700  widows.  2.333  minor  children,  931  helpless  children, 

,d  61  female  army  nurses.     During  the  year 
lied,  as  against  25,082  in  the  previous  year,  and 

Iowa,  as  against  >1,2 

.  re  were  pending  82,615  pension  claims  of  all  classes. 
\-w  claims  were  filed  during  the  year  and  159,727  claims  were  dis- 
posed of    leaving  60,667  claims  pending  on  June  30  1923.     A  force  of  tem- 
porary  employees,   authorized   by    Congress,   co-operated  with   the    regular 
forw'during  the  the  result  that  the  work  of  the  Bureau  has  been 

made  current,  and  claims  and  evidence  are  being  considered  as  soon  as  they 
reach  the  adjudicating  divisions  of  the  bureau.  Of  the  claims  disposed  of 
during  the  year  54,462  were  based  on  Civil  War  service  and  69,854  on  service 
in  the  war  with  Spain. 

The  total  disbursements  to  pensioners  under  the  pension  system  which 
prad  icallv  dates  back  to  1790,  have  been  to  the  close  of  this  fiscal  year  $6,- 
606.356,621.  of  which  *rV2'.24, 106,631  have  been  paid  out  on  account  of  the 
Civil  War  and  ■  .496  on  account  of  the  war  with  Spain. 

-.umber  of  pension  certificates  issued  during  the  past  fiscal  year  was 
-  62.  of  which  84,961  were  for  Civil  War  service  and  35,894  for  war  with 
Spain  service.  Since  the  beginning  of  the  pension  system  there  have  issued 
«.4  I  *ion   certificates,  of  which   5,313,423   were   issued  to  soldiers 

and  1.127.742  issued  to  widows. 

Of  the  539,756  pensioners  on  the  roll  at  the  close  of  the  fiscal  year,  535,- 
932  reside  within  the  confines  of  the  United  States,  115  in  Canal  Zone,  605 
in  our  insular  possessions  and  3,104  in  foreign  countries. 

The  net  loss  to  the  pension  roll  for  the  past  fiscal  year  was  7,260.     The 

roll  of  Civil  War  soldier  pensioners  was  reduced  by  24,970,  and  of  Civil  War 

I  >*  pensioners  These  losses  were  largely  offset  by  a  gain  of 

14  to  the  Spanish  War  soldier  roll  and  a  gin  of  4,176  to  the  Spanish  War 

:iw  roll 

The  average  annual  value  of  a  pension  of  all  classes  is  $421  92.  The  average 
annual  value  of  a  pension  paid  to  a  soldier  of  the  Civil  War  is  $661  ;  of  the 
war  with  Spain,  $187  ;  of  the  war  with  Mexico,  $729;  of  the  Indian  Wars, 
service  origin  in  the  Regular  Establishment,  $217. 
The  average  annual  pension  paid  to  a  widow  of  a  Civil  War  veteran  is  $359  ; 
of  a  Sp  -   veteran,  $240  ;  of  a  Mexican  War  veteran,  $351  ;   of  an 

•■teran,  $149;  and  by  reason  of  death  of  soldier  husband  from 
injury  or  disease  of  service  origin  in  the  Regular  Establishment,  $213. 

Pensions  are  paid  at  rates  varying  from  $2  per  month  to  $416  67  per 
month,  paid  under  special  Act  of  Congress  to  the  widow  of  President  Roose- 
velt Pension  at  rates  below  $12  per  month  are  being  paid  to  6,726  persons. 
Six  persons  are  being  paid  at  rates  in  excess  of  $100  per  month. 

During  the  past  fiscal  year  Congress,  by  Act  of  Sept.  1  1922,  broadened 
and  liberalized  the  conditions  under  which  pensions  on  account  of  service  in 
war  with  Spain  may  be  granted.  By  act  of  Sept.  22  1922  the  fees  and  mile- 
age a  i  of  examining  surgeons  for  pensions  were  increased.  By  an- 
other Act  of  the  same  date,  the  benefits  of  the  general  pension  laws  were 
e  applicable  to  persoi.  i  into  the  military  or  naval  service  after 
ngress  also  passed  2,505  special  Acts,  granting  pension  or 


increase  of  pension  by  special  legislation  to  that  number  of  beneficiaries. 

Bureau  of  Pensions  h  the  administration  of  the  Act  of 

May  1  1920,  providing  for  retirement  of  persons  within  the  classified  civil 
service. 

The  Commissioner's  Report  shows  that  there  were  before  the  Bureau  for 
action  65,252  claims  of  all  classes  under  the  Retirement  law.  63,480  claims 
were  disposed  of  during  the  year,  leaving  1,794  pending  June  30  1923. 

:1  service  retirement  and  disability  fund"  on  June  30  1922 
amounted  to  $18,184,268  91.  During  the  year  the  fund  was  increased 
through  deductions  from  salaries,  interest,  profits  and  miscellaneous  receipts 
to  amount  of  $15,086,336  62.  Total  disbursements  from  the  fund  for  annui- 
dlowanees  and  Treasury  settlements  were  $7,779,584  22,  leaving 
a  surplus  in  the  fund  on  June  30  1923  of  825,441,016  31. 

number  of  annuitants  on  the  retirement  roll  June  30  1922  was  7,576  ; 
June  30  1923  9,334.  Of  these  7,631  have  been  retired  for  age  and  1,119  for 
disa  refunds  were  paid  during  the  fiscal  year  to  persons  claim- 

ing return  of  deductions  by  reason  of  termination  of  their  services  with  the 
Govemment. 

The  Retirement  law  was  amended  by  Act  of  Sept.  22  1922  providing 
an  annuity  under  restricted  conditions  for  those  who,  after  long  years  of 
service  become  involuntarily  separated  from  the  service  before  reaching  re- 
tirement age  through  no  fault  or  delinquency  on  their  part.  Such  an  one 
may  receive  a  deferred  annuity  commencing  from  the  date  he  otherwise  would 
be  eligible  for  retirement  or  an  immediate  annuity  at  a  lesser  rate  commenc- 
ing from  the  date  of  separation  from  the  service. 


Department    of    Interior's    Report    on    Progress    Shown 
by  Territory  of  Hawaii  During  Past  Year. 

According  to  the  Dnlted  States  Department  of  the  interior, 
h  progress  and  well  balanced  prosperity  have  been  the 
'„:,,;,„  ,„•  ^  Territory  of  Hawaii  during  the  fiscal  year  end- 
ing June  SO  1923.    tn  addition,  the  Department,  under  date 

of  Dec,  8,  said: 
Tn,  ,,,,-o.ii.  in  the  saving,  banks  are  the  largest  In  the  history  of  the  Ter- 

■  na«  of  vassals  calling  «  U2.000  *™J™*~ 

.1,  ,    t  ,r  anTorevloui  rear.     Tins  is  Indicative  of  Increased  coastwise  trade 
'';,;",  ,        J?  ^  growing  Importance  of  Hawaii  as  a  port  of 

"ik? •£?£?&  mm  "  »«™ted  ftt  m»000  t0M'  !,t  :m  a">roltaMl* 
^mpSp'etadurtr,  18  moving  steadily  forward  to  a  position mJ  first 

ini      ,   ,    .   '  Vi„.  crop  Is  especially  suited  to  the  small  fanner  who  can  com- 
;;•;„„„,.  1,,i„1,;i0  t„  ,„  :H.T      The  pack  f«r  the  pres^n    year  is  est  1- 
mated  a*    6.600,000   cases,   valued   at  approximately  $28,875,000.     uniy  a 
small  amount  of  fresh  fruit  is  shipped  from  the  Territory. 

\er  cultural  labor  conditions  are  much  improved  from  the  period  of  1921- 
22  TOsisdue  In  ■  large  measure  to  the  increased  immigration  of  agncul- 
22.      mis  IB  uue  n  7  ,      th     auSpices  of  the  Hawaiian  Sugar 

For  ho  first  time  in  many  years  the  Japanese  take  second  place  in  point  of 
,  n  of  emXeea  in  the  sugar  industry.  Many  Japanese  have  gone  into 
Z   pineapple  industry  and   into  artisan   trades  and  small  mercantile  busi- 

nepeeoplc  of  the  Territory  of  Hawaii  observe  with  increasing  concern  the 
tendency  of  their  fellow  citizens  on  the  mainland  to  classify  Hawaii  with  the 
connuer'ed  Possessions  that  came  under  the  American  flag  during  the  Spanish- 
American  war  Hawaii  was  admitted  into  the  Union  by  its  own  petition 
It had  a"  oTganized  national  Government,  internationally  recognized.  Hawaii 
took  its  plafe  immediately,  fully  governed,  self-governed  well-governed.  It 
carries  aU  the  financial  responsibilities  of  a  State  and  has  always  been  a 
ource  f  revenue  to  the  Federal  Government.  Since  the  organization _  of 
Hwaii  under  the  territorial  form  of  Government  it  has  paid  into  the  United 
Ses  Treasury  more  than  $100,000,000.  During  the  period  It  has  received 
Sm  the  FedeTal  Government  approximately  $16,000,000.  United  States  In- 
teTal  Revenue  collections  in  Hawaii  have  amounted  to  more  than  $W  •' 
000  Expense  of  collection  for  this  amount  was  a  little  more  than  $500,000 
feaving  a  nel  figure  thus  turned  into  the  Federal  Treasury  of  more  than 
Ml  000  000  The  Federal  Internal  Revenue  return  from  Hawaii  in  1921  was 
fargfr  than  thlt  from  any  one  of  17  States  of  the  Union;  in  1922  it  was 

'Xw^tS^ghTn  ttrCoTcurto-.  districts  of  the  United  State, 
The  return  from  Hawaii  in  customs  is  more  than  a  million  dollars  yearly. 

HawaTdoes  not  receive  for  local  appropriations  a  cent  of  the  moneys  col- 
lected  in  customs  and  internal  revenue.  Similar  collections  in  the ,  Phihp- 
pfnes  and  Porto  Rico  are  used  for  the  development  of  those  Prions-  Ha- 
waii has  never  received  a  dollar  of  appropriation  from  the  Federal  Govern- 
ment for  its  highways,  as  in  the  case  of  Alaska,  where  the  War  Department 
"as  expended  millions  for  highways  and  the  Federal  Government  has  con- 
structeTa  railway.  Hawaii  has  built  its  own  roads  and  maintained  its  own 
erritoriat  and  municipal  Governments  under  ^  J^  »  "JJf  »g  * 
those  paid  to  the  Federal  Government.     These  local  taxes  total  $9,569,218  41 

f°  In'tL'raceTflhraJrtTnotwithstanding  that  Congress  in  1910  amended  the 
Organic  Act  of  the  Territory  to  include  Hawaii  in  all  general  appropriations 
appTcablt  to  Stated  the  Territory  has  been  left  out  of  ™^»W£*™ 
for  national  highways,  for  agriculture  and  vocational  training,  and  national 

m  Tr^rriSSaf^gislature  at  its  regular  session  of  1923  passed  an ^  Act 
setting  forth  the  historical  record  of  annexation,  reasserting  Hawaii's  right 
f  complete  recognition  as  an  integral  part  of  the  American  Umor i  and ^  u- 
thorizing  the  Governor  to  appoint  a  special  commission  ^co-operate  £tt 
the  Delegate  to  Congress  in  presenting  this  situation  to  the  Un  ted  State 
Congress8  This  declaration  has  become  popularly  named  "Hawaii's  Bill  of 
Righte"  and  its  chief  significance  is  that  the  people  of  this  Territory-far 
from  having  any  thought  of  independent  autonomy— are  aggressive  in  their 
ambition  to  be  granted  the  full  status  of  Statehood.  a«imila- 

The  large  alien  population  has  created  a  serious  problem.  The  assim  a 
tion  of  thfse  people  is  a  fruitful  topic  for  discussion  The  insistency  of  quite 
a  group  of  aliens  that  their  children  be  given  alien  language  '"f  ruc*"e 
der  alien  teachers  demonstrates  very  clearly  that  a  good  portion  of  these 
people  have  no  desire  to  be  assimilated  or  to  mold  themselves  into  community 
life,  as  has  been  done  by  European  nationals. 

Attendance  in  the  public  schools  of  the  Territory  is  approximately  48, 000 
children  ;  16,548  attend  alien  language  schools  as  well  as  public  schools.  Ut 
this  number  16,178  children  are  American-born  and  therefore  «tisens--po- 
tential  voters  of  the  future.  The  Territorial  Legislature  has  passed  laws  for 
the  supervision  of  the  alien  language  schools.  These  laws  are  being  tested, 
principally  by  a  portion  of  the  Japanese,  and  a  final  determination  is  now 
being  secured  through  the  medium  of  the  courts.  _ 

The  effort  to  place  more  families  on  the  land,  especially  those  of  Ha 
waiian  ancestry,  is  meeting  with  good  success.  The  Hawaiian  Homes  Com- 
mission is  proceeding  with  deliberation,  but  it  is  establishing  a  g™u™wc.-K 
for  the  settlement  of  areas  of  available  land  as  rapidly  as  there  are  famines 
of  native-born  people  desirous  of  taking  up  agriculture. 


Canada  Authorizes  Restrictions  on  American  Fishing 
Vessels  in  Retaliation  Against  American  Tariff. 

American  fishing  vessels  after  Dec.  31  will  be  unable  to 
enter  Canadian  harbors  except  in  emergency,  owing  to  an 
order  issued  recently  by  the  Canadian  Government.  During 
recent  years  American  fishing  vessels  have  had  practically 
unlimited  rights  of  entry  to  Canadian  ports  from  the  fishing 
grounds  in  the  North  Atlantic.  Under  the  new  regulations 
they  can  enter  "only  for  shelter,  for  repairing  damages,  pur- 
chasing wood  and  obtaining  water,  and  for  no  other  purpose 
whatsoever."  The  list  of  these  emergency  conditions  to 
which  right  of  entry  is  restricted  grows  out  of  a  strict  appli- 
cation of  the  fishing  treaty  of  1918  between  Great  Britain 
and  the  United  States. 


Dec.  221923.] 


THE    CHBONICLE 


The  Canadian  Government  order  abrogating  the  m. 
vivcndi  whereby  American  Hsbing  vessels  are  allowed  l 
ter  Canadian  porta,  was  nnunu  lira  ted  on  Dec.  8  as  a 
of  retaliation  again*  American  tariff  regulation*  found  ob- 
jectionable by  Canadians  it  la  said.    The  chief  reason  for 
the  step,  it  was  officially  was  that  heavy  duttea  In 

poaed  under  the  Fordney  tariff  made  it  difficult  and  unprof 
We  to  fmd  a  market  in  the  United  Btat  .nadian 

ery  products.  Canadian  fiahlng  reeeete,  forced  to  find 
markets  in  the  United  states.  it  m  said,  were  unable  to 
"""i'."'"  ■*»  tje  United  Statee  fiahlng  reaaele,  eepeclally 
the  Glouceater  fleet,  engaged  in  the  same  areas,  because  the 
totter  were  permitted  to  us  No  i  Bcotlan  jwrta  aa  operating 
bases,  delivering  their  catches  directly  at  American  ports 
from  the  fishing  grounds  or  trans-shipping  them  through  a 
Canadian  port  without  the  payment  of  duty 

Advices  to  the  New  York  "Tribune"  on  Dec.  n  from  Hon- 
tn.al  reported  thai  the  Canadian  Government  had  author- 
teedthe^ Minister  of  Marine  and  Fisheries  to  issue  licenses 
to  Lmted  States  fiahlng  vessels  on  the  Pacific  .'oast  of  Can 
ada   at  a  cost  of  $1  for  each  vessel,  which  will  permit  the," 
during ^1824  to  enter  Britlah  Columbia  ports  to  pur  ,     e 
and  other  supplies  and  outfits.    Ship  crews  are  pern,  t  e, 
land  catches  without  paying  of  duty  for  trans -shipmenf  or 

ofThe*   uty ^  lQ  "+  °r  *"  them  iU  Canada  ""^« 
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adhlri"  y,T  w  P™«»«  »«ltade  and  policy  and 

always  ha.  ,  to  Washington?  iecW 

7  ■"**  * ***** deai  of 

truly  yours, 

H.  a   I.ODCE. 


Senator  Lodge  Opposed  to  Permanent  Court  of  Inter- 
national JustIce  Established  by  League  of  Nations 
-Would  Have  Court  on  Hague  Basisi 

Senator  Lodge,  Chairman  of  the  Senate  Foreign  Relations 
Committee  made  puhlic  on  Dec.  13  a  letter  settfng  f o  th  h 
views  on  the  question  of  the  adhesion  of  the  United  Stetes 
to    he  Permanent  Court  of  International  Justice  establi shed 

»fhnr      \Te  °f  Xati°ns-    Seiiator  Lod*e  declares  that  he  i 
thoroughly  In  favor  of  a  world  court."  but  says:     "Id     i 
that   t  should  be  a  true  world  court  and  not  involved  i  • 

way  m  the  League  of  Nations."    "I  think,"  he  adds  "s  eh 
word  court  C0Uld  b  and  £  ^  ^^ 

pears  to  me        .    .    would  be  to  take  what  was  done  at  The 
Hague  as  a  basis  and  to  that  add  the  power  to  make  a  Sr 
manent  court,  but  I  am  not  in  favor  of  adhering  to  the    roto 

si  ucou"  TrZTr could  be  made  ^hich  «<>**»££* 

court  »  Thli  f,  - tSUe'  aDd  make  Jt  a  SenuiQe  world 
Ent  Th*  letU*  of  Senat°r  Lodge  was  addressed  to  a  con- 
stituent, and  reads  as  follows : 

Nation,  establishing  Tranent  Courf  „  *!  8  atUte.pa8sed  ^  the  League  of 
ways  been  the  policy  of  thTuniLsMf0  Intf '"^onal  Justice.  It  has  al- 
of  the  Republican  Party  to  l^mote^l'r  7*  ^l^^  the  policy 
International  differences' by  ZraH«„  ZZZZ*.  uP°8S'ble  the  «*tlement  of 
tribunals.  We  havTa^ocLd  in  rt  n  a"d  *hrou*h.  the  medium  of  arbitral 
court  of  arbitration   adV0Cated  In  the  ^l  the  establishment  of  a  permanent 

^zSaSSM  i7intuZtdr^ but  r  desire  that  jt  *—  *  * 

think  such  a  world  court  conU  h  I  *2  ,n  the  LeagUe  of  Natio"3-      I 

to  me,  which  is  a  maUer of  nerl!„T  '  ^  '^  "^  Way'  aS  Jt  "W«" 
done  at  The  Hague  afl  bal^T? thT^'  r^  be  t0  tlke  whilt  «■ 
nent  court    but      m„„,  ,",  J°  ^at  add  the  P°wer  to  make  a  perm*. 

tion*  could  be  iad™  which  w^uVL^T"*  *  the  PrOtOC01  UnI<-  " 
■•kc  it  a  genuine  worW  court      w^ll***  C°Urt  ,rom  the  L"«™  •»« 
yet  know  and  cannot  ill  at  tti^imv^8  "  b°  br0Ught  about'  r  <io  «* 

•tated  again  and  wain  in  ,  .  P0,'CV  or  theor-v-   wllilil   J    «»»▼■ 

".-vice  to  humanity  ami  of  m'   "       "'  U"'   '  «■  ''"'   '-  '"  BOW 

ing  independentrr     il  ™  Se?',ce  to  U"  »«ld  peace  by  act 

hun,:i,,„ .  2S"£- ,        ztJT. or' what  the  Um""  Btat"^M "'"'"'  £ 

In  the  direction  o"  .''"'"'"  M"'"  l1'"  w'lr'     U"  '"'••  ''"'"• 

been  done  by  any  other  Z  V  P«"  "'  ""•  l«t  two  „,  l,„ 

real.,  b     "   T  "'"""•  '  m"a"  "■  •'•'"•■  Biada  n  „„,,,  ;inil 

■£  -'77;    'n   w.,i,h   w,  Hn,,,,,.   ,,,„   .,„,,, 

•hir.;  and  byanot  '    ""■  r,l,,,r"  "f  l«"   '«   ,11 

by,;,.  ■     w  7s""'";   ""'■    '•  B»*P« 

I  by  Japan  to  I 

:'">  which  m,,  ;  : ,:  Vn-t;;::;;:^  hr been  ""• u  '^--'»" r« 

llnjlniitlonofi  V       ,   ',",    ""  '  Wch  a  matorl-il 

aad  i  ii,  in.-i,K,in,n  ,i|m„,f,„,,„i, 

'"  '•'''i>l«-ililveahlp»iullillng  " 

Sn  o  T  't.   ■   b.11 

Pen).  "onrpendli 

rei?oro'fHP  n"'  '','"""  '"   "A  •'rr'"^"-""-"1  with  Itadoo,  which  i  trial  will 

ESTJ  u^ni'to't "  :;'uy-> ■ 

nation   whi',      |"     '"  T  l  ^"       '  •  '""  ]y 

peacTo    ,  J;;  ;  ' —  *  <-<  "••■  • 

exl.7.  .  '*r''  ,,f  "'•ri1''-  '"  humanity.     If 

with "*,  nlu/ny 


Signing    of    New     Commerce    Treaty     Between     United 

Mates  and   Germany— Belief  of  Shipping   Men 

That    It    Nullifies   Marine   Act. 

Announcement  of  the  Ugnlng  of  ■  commercUJ  treaty  be- 
tween the  United  Btotea  and  Germanj  to  repUce  the  dmllar 
;;"^"""«"'  abrogated  at  the  time  of  the  war,  iraa  made  by 
the  State  Department  at  Waahlngou  on  D. 
Umelt  waa  made  known  that  Inatructlona  had  I 
theMiniaterat  Ihe  Hague,  Richard  M.  Tobln,  ne- 

gotlattoM  of  a  similar  treaty  with  the  Dutch  Oorernment 
to  the  New  York  "Hendd"  of  Dec  it.  ihlpplng 
mef.  i',',''•  comparing  the  text  of  the  new  German  commer. 

aaJ  treaty  with  the  text  of  the  Merchant  Marine  Act  of  1 

Believe  that  this  proposed  commercial  an  :jt  null. 

important  provision*  Intended  for  the  protection  and  encour- 
agement of  the  merchant  marine.    The  "Herald"  iej 

force  umi^r^i^T^,0'  ^  **>  which  wiU  ™*  ^"ve  binding 

rp      IK'S        .^"^s™ 

M'Aaf  the  Section  Says. 
This   Section   34,   equally    with    a,,v    ott«   put   of   the   law  of   19"0     it    1. 
orged,  b  now  the  law  of  the  land.      -  ;  I  reads  ,1  follow.  '   *   *" 

y,ccavLmo0.eto,,wBch  to?  rJnt  K°2*«  '"  'r-ti« 

rlght  of  toe   tTnUed  State?  to  i  ,    ,,  ^  ',.        s  :i  1,:,,rty  "h"'h  restrict  the 
imports  entering  «u  <    '    '  'n  r  r         n',l:i" 

the  Lni,,i  srat,:o;1^i^^rl-;!;;;;1,s,L^^f;:!un;T;:,^rVnn1:;iij^u  •« 

to^lT^n'  ''I"1  StCti°"  :U  '",1'li,■',  "ot  ,,nI-v  U>  "*— ■  Ju^.  but  expreaalr 
to      d.senminatory  tonnage  dues"  on  I  P         ' 

S«aon  84,  M   is  known,  was   „ot   put    Inl  by  President  Wilson  or 

Pwddent  Hard,,,,.  pr,,u,nably  became  of  procure"  from   «!.  ,  en 

c"  ion'tha   V"  '     °U;;,r-  UUS  "0t  bwn  repealed-  nor  is  there  »nv  in- 

aication  tliat  Congress  would  move  to  repeal   it 

Other  parts  of  the  treaty  are  in  conflict  with  the  Merchant   Marine  Act 

Protest  u  Proba' 

thJ'sM^n"1'1"?1  '■  ^hi,'rinc  men  h,Tl>  wi"  -vith 

ho  state  Department  againat  Carrying  out  the  provisions  of  the  new  treaty 

wilr8ay":C"ti"g  °"  ^  PhM'  "f  ^  '"^  thr  "Marine  Journal"  ot  *"  w«k 

a^sffttoirai^fi^^ 

The  folowlng  regarding  the  signing  of  the  new  commer- 
cial treaty  win,  Germany  is  taken  from  the  Philadelphia 
"Ledger"  of  i»e<-.  i 

«4   Dr.   Otto  WMMdt,   the  Oou   Ambaa«. 

""  s'-'*"   l;"'"r""!,!   ''"'^   th  ,iP,  TOm. 

I 

lit   for  the  1MB  BUI  of 

mm- 

and 

■X    the    .-. 

rtnedlcEr. 

n   to  h.r  I 

provui  • 

tad   fruni    r..r..|..i 


'  Mi  i  may  !»■  legal 

■  •f  ni.-  i  nli<  i| 
■  I   Into   Hi 

lini>nrl.-.l  In   I  mi,  ,! 


n  v 


wlthn  U 

,..    . 
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i  n„.  following  copj 

of  the 

i  t  in» 
ting  i'-n 

the  native 


the  United 

•  :i  third  S 
hall  apply  i"  transit 
ttOm  •r,-.i-T.-'l  tn    >r»«rl.  nlline  .it  l«i  :  ->>  p»rts  and  t"  charges  in  respect 

boonari**  and 

11  kation   o) 

.  |    the  other 

the  Importation 

]•  manufac- 

.     provided    in   relation 

porta,  , 

from  the  '       on  ami 

■ 


i,.  i.i  ,.i   tin-  euttomi  nrvioa  »in  be  Dominated  by  the  Bhereefian 

nt,  bul  the  ouatoma  service  will  be  under  the  oontrol  of  the  Inter- 

,.,l  idmln  "i.i  Ita  accounta  will  be  robmitted  for  the  approval 

\    embly.     Phe  Government  landa  will  oome  under  the  Internationa] 

administration.     \  committee  appointed  under  tin'  authority  ol  tl»'  Commit 

,   mtrol  win  "in-  equality    In   the  administration  <.i   the 

.  which  »ill  in-  genuinely    International,  to  Hi.it  there  can  be  no  fear  of 

Unfail    .liMiiinin.it  ion. 

\ .■!  .is  the  convention  baa  been  ratified  by  the  Governments  <>f  the 

.  tin-  latter  will  approach  the  ofher  signatoriei  of 
\  d  invite  them  to  adhere  to  it. 

ii pleb  '  oi  the  Tangier  zone  u  provided  for.  and  the 

ruction  ol  and  all  other  preparations  for  war  an.  eate- 

illy  forbidden. 


Atretn:rrt    Providing    for    Future    Status    of    Tangier 

Signed    by     Representatives    of    France, 

Great    Britain   and   Spain. 

:!).•  agreement  between  the  powers  for  the 

fur  er  took  place  at  the  Foreign  Office  at 

18,  when  the  French,  British  and  Spanish  dele- 

n  r  signatures  to  the  document.    The  Paris 

\-v       ■    ■  Press  accounts  state : 

t  to  the  cwemo-  inish  representative  announced  that  he  would 

ition  tli:tt  iture  be  subject  to  the  approval  of  his 

Government. 

;  !an  maintains  the  open  door  at  the  port  am!  provides  for  the  protec- 
tion of  th*  interests  of  the  foreign  residents  through  an  international  assem- 
:n  which  •  will  be  represented.     The  capitulations  are 

■d  and  replaced  by  a  mixed  tribunal  composed  of  French,  Spanish  and 
.  h  will  apply  the  codes  and  rules  of  the  French  and 
Spanish  sones  in  Morocco. 

Th*  sovereignty  of  the  Sultan  of  Morocco  will   be  maintained  through  a 
represent  I   ••    "Mendoub,"    named    by    the   Sultan   himself,    this 

official  to  hare  charge  of  the  administration  of  the  Mussulman  and  Israelite 
inhabitants. 

.ition  the  Spanish  delegate  stated  that  he  agreed 
to  the  text  or  -■ .      ion  to  his  Government.     In  fact,  the  French  and 

.'.<o  approve  the  project,  which  will  then  be  sub- 
mitted to  all  the  signers  of  the  Algeciras  Treaty  with  the  exception  of  Ger- 
mmaj  j:  1  Austria. 

Further  details  regarding  the  provisions  of  the  agreement 

are  given  as  follows  in  a  copyright  cablegram  to  the  New 

V->rk  "Tiiiics"  from  London,  Dec.  18: 

the  Tangi  igned  provisionally  to-day  in  Paris 

y         e  and  Spain,  was  given  out  here  to-night.     By  it  the 
■utrality  of  the  Tangier  zone  is  assured  in  the  most  categorical 
and  comprehensive  Terms.     These  provide: 

economic  equality  among  the  Powers  shall  continue  to  be  observed 
at  Tangier,  even  if  the  existing  commercial  treaties  with  Morocco  are  de- 
nounced. 

That  no  treaty  concluded  in  future  by  the  Sultan  of  Morocco  shall  apply 

igier  without  the  consent  of  the  International  Assembly. 
The  establishment  of  an  international  administration  at  Tangier  naturally 
>lves  the  suppression  of  the  capitulations.     Those  natives  who  have  been 
enjoying  foreign  protection   will  be  under  the  jurisdiction  of  the  European 
mixed  courts  and  not  the  native  courts. 

i  fran'  inish  pesetas  will  continue  to  be  legal  tender  in 

The  Sultan  will   he  represented   in   Tangier  by   "Mendoub,"  who   will  be 
charged  with  the  administration  of  the  native  population  and  will  have  pow- 
expulsion.     He  may,  however,  expel  a  European  only  at  the  demand 
o*  the  latter's  Consul  or  the  mixed  tribunal. 

-nment  of  Tangier,  except  in  so  far  as  the  administration  of  the 

will  be  under  a  Committee  of  Control  and  an 

ibly.     The  Committee  of  Control  will  consist 

of  the  Powers  which   signed  the  Algeciras  agree- 

I  be  their  duty  to  veto  any  legislation  which  violates  the  Tan- 

•  ite. 

■mbly  will  consist  of  26  members.     Of  the  European 
members,  four  wi  :  -,,  four  Spanish  and  three  British,  the  other  sig- 

-    ement  being  also  represented.     This  assembly 
five  authority  over  the  native  and  European  popu- 
lation.    The  native  population  will  be  represented  by  six  Mussulmans   and 
hree  Jews.     The  Mendoub  will  be  exofficio  President  of  the  Assembly  and 
will  be  assisted  by  thr.  |  French,  British  and  Spanish  na- 

lonality.     The  Internatioi,  |y  will  nominate  all  administrative  offi- 

cers. For  an  initial  period  of  six  years  the  administrator  and  his  two  assist- 
ants will,  however,  be  nominated  by  the  three  Governments.  In  view  of  the 
preponderance  of  Frem  has  been  decided  that  the  administra- 

tor shall  be  French.  His  two  assistants  will  be  British  and  Spanish.  The 
commander  of  the  gendarmerie  will  be  a  Belgian. 

The  Control  of  the  1  ich  now  manages  the  customs  and  the  Govern- 

ment lands  in  the  Tangier  zone,  will  disappear.  The  Shereefian  [Moroccan] 
Government,  however,  has  guaranteed  the  interest  payable  by  Tangier  on  the 
1904  a:.  1  mo  loans,  the  Tangier-Fez  Railway  bonds  and  the  Tangier  Harbor 
bonds,  a  total  of  more  than  4.000,000  francs  a  year. 


Continuation  of  Present  Alien   Law,   with  Administra- 
tive Changes,  and  Federal  Investigation,  urged 
at  National  Immigration  Conference. 

The  National  tmmigratiorj  Conference,  which  me1  Decem- 
ber  13  and    I  I.  a(    I  lie  Hotel  Aster  in  New  York,  resulted  in 

the  first    interchange  of  views   by  competent     authorities 
representing  all  phases  of  American  life,  on  this  vital  subject 
which  is  at   present  engrossing  the  attention  of  business  and 
the  nation.     Originally  projected  by  the  National  Industrial 
Conference  Hoard  of  10  Mast  Thirty-ninth  Street  as  "open 
forum,"  wherein  the  widely  divergent  views  of  various  social 
groups  and  industrial  organizations  might    find  expression, 
the  conference  resolved  itself  into  a  constructive  means  of 
placing  on  record  recommendations  for  an  orderly  and  broad 
in  \  ision  of  the  nation's  immigration  laws.     More  than  1,000 
persons  attended   the   sessions  of  the    Conference  included 
among  the  o00  delegates  were  prominent  representatives  of 
industry  /finance,  education  and  public  service.     Prominent 
industrialists  among  the  speakers  included  John  A.  Penton 
of  Cleveland;    Charles  Cheney  of  South  Manchester,  Conn.; 
Frederick  P.   Fish,  of  Boston,    Chairman  of  the  National 
Industrial  Conference  Board;     Magnus  W.    Alexander,  its 
Managing  Director;   F.  W.  Noxon,  of  the  Railway  Business 
Association;   Hal   H.   Smith,   of   the    Hayes  Manufacturing 
Company,  Detroit,  representing  the  Michigan  Manufacturers 
Association;    and    delegates   from    the   National    Founders' 
Association,  American  Paper  and  Pulp  Association,  Metro- 
politan and  Equitable  Life    Insurance  companies,  National 
Association  of  Manufacturers,  Silk  Association  of  America, 
National    Automobile    Chamber     of    Commerce,   National 
Boot  and  Shoe  Manufacturers'  Association,  National  Metal 
Trades    Association,     Illinois    Manufacturers'    Association, 
and    many    others.     Every    aspect    of    the    problem    was 
discussed  in  the  five  sessions  embracing  the  Conference  and 
the  leading  industrialists  attending    met    privately  at  two 
luncheons,  one  of  which  was  addressed  by    Major-General 
Henry    T.    Allen,    formerly    Commander-in-Chief    of      the 
American  forces  in  Germany. 

Racial  groups  and  welfare  organizations  whose  actuating 
policies  are  in  line  with  a  greater  freedom  of  immigration  to 
the  United  States  were  heard  at  length.  While  the  Con- 
ference itself  took  no  formal  notes  and  entertained  no  formal 
motions,  enough  occurred  at  its  sessions  to  indicate  that  the 
prevailing  belief  of  industrialists  with  reference  to  a  proper 
national  immigration  policy  lay    along  the  following  lines: 

Federal  statistics  of  births  and  deaths  for  1920,  in  registration  areas, 
show  when  applied  to  the  total  population  area  in  the  United  States,  a  net 
gain  in  population  in  1920  of  about  1,120,600  persons.  These  newcomers, 
however,  are  not  available  for  immediate  productive  requirements;  they 
constitute  the  maximum  potential  native  labor  supply  about  sixteen  years 
later  when  they  shall  have  attained  working  age.  Yet  all  of  these  will  not 
be  alive  and  many  will  not  be  gainfully  employed. 

Federal  statistics  also  show  that  of  the  entire  population  not  more  than 
two-fifths  are  engaged  in  gainful  occupations.  If  this  same  proportion 
prevailed  for  the  1,120,600  excess  of  births  over  deaths  in  1920  it  would 
mean  that  less  than  448,000  persons  would  be  available  for  gainful  employ- 
ment sixteen  years  later;  and  similarly,  at  most  473,000  of  those  born  in 
1923  could  be  added  to  the  labor  supply  in  about  1939.  Such  a  number, 
even  if  it  constituted  those  available  for  immediate  needs,  would  seem 
entirely  inadequate  since  all  working  activities  assimilated  readily  an  average 
of  628,000  persons  each  year  since  1900,  and  manufacturing  alone  an  average 
of  315,000  persons  each  year  since  1900. 

Sixteen  years  hence,  with  a  normal  increase  in  population  and  a  steady 
growth  in  domestic  and  foreign  demands  on  our  farms,  factories  and  other 
productive  agencies,  these  473,000  new  workers,  at  the  most,  from  our 
native  population  increase  alone  will  be  the  more  inadequate.  The  best 
informed  speakers  at  the  National  Immigration  Conference  united  in  the 
belief  that  industry's  requirements  for  labor  forces,  the  crux  of  the  economic 
aspects  of  immigration ,  should  be  determined  by  an  adequate  investigation 
and  should  be  checked  by  periodic  subsequent  studies. 

As  deduced  from  all  the  addresses  at  the  Conference,  as 
well  as  recommendations  concurred  in  by  leaders  in  business 
throughout  the  nation,  a  broad  future  immigration  policy 
would  lie  along  these  lines: 

First. — Extension  of  the  present  Per  Centum  Limit  act  for  a  few  .vars. 
with  certain  administrative  changes  to  remove  injustice  and  facilitate  the 
operation  of  the  act.  The  following  have  been  suggested,  by  business  leaders 
for  consideration: 

(a)  Control  over  quotas  fcr  the  various  nationality  groups  by  American 
consular  officers  in  all  foreign  countries  operating  under  instructions  of  the 
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Uty  ol  reeidenl  all.  w  the  Unit., I   - 

admission  also  of  their  ui-  „'     ,  '  '  ";"","'ll">  V 

The i  proposal  for  the  continuation  of  the  present  i',r,v„,,,,     , 
for  a  limited  period  can  be  luittifl«ri    „  ,,  ,  ' '"  "' 

of^rn.,JK.r!;;;:;!1;'r:,n,A,t,.vl<,,: 

^^'^^™rre^^nMtore^t1-^^ 
^temion  and  emigration  In  the  I* 

nation.  '  \iniin  and  social  progress  i  four 

P»cttal  „„,„„„,  „r  „.„,.,i„s.  ,„ ,,,,„ MmMali,ia , l. 
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A .complete    stenographic    »rans,ript   of  the  proceedings 

toe  National    ndustnal  Conference  Board.     The  Board  wiU 
I.s.n  ,,,„.  copies  ,o  all  organizations  and  indh  iduals  „,„„,. 


Judge  Hand  Upholds  New  York  Cotton  Exchange  in 
Deny.ng  Quotations  to  Odd  Lot  Cotton  Exchanges 
On  Dec  17  the  United  States  Circuit  Court  of  Appealg 
affirmed  the _  decision  of  District  Judge  Learned  Hand  deny! 
nig  any  application  of  the  Odd  Lot  Cotton  Exchange  for  an 
potion  to  restrain  the  New  York  Cttoon  Exchange  from 
denying  quotation  service  to  the  Odd  Lol  Cotton  Exchange^ 


The  injunction  had  been  sought  pending  the  result  of  -,    ui      <>     ^Z2?     T',n':u' "'-v  ">  *•' <^  '"^  *  ■-  « 

Jrtituted  by  Frank  Moon,  President  of  the  Odd  Lot  Cotton  I  -  ^^S?"8"  ""^  '  '"  — «  '"  * 


v' wT  r< ":  ;"i,J'"-' ,,f " 
«'it  hZl  .  V;     H,k  Exch 

,   '    ";•"  ' thereto   having   appeared 
Journal  ol  Commerce"  of  Dec    19- 

,.i,!;;";i.";;l:"V"'  ■■..".- 

K.-»nn'::r,?ri;'  ""'r' 

,,    r  :   ,:,     V    , "•'"■■'V»"l'  regard  to  It 

"nigh    have  o„     i         i l" '.-  """'"f  »'>'•  «««>•■  ' 
CotsollSled  sUSt  Exd  ":'"i,"'h 

"  •"  read  Lei C     «!,    ^"5 

the  nr«ani,ati,    ;,:,':;"  '"•'•••«—  -<  had  but  |  r„r 

fav,,,,,,,,  KchaSeTSwt,*  ■'•'-""""■ —•  •«- 

|.-x,l.„'       ,     ,         ,r-"l"'-"i  rormer  members  of  the   Consul   ■ 

ta  W.iii  s   ,.  ,r;""  ""    Consolidated  It   ».  ,  (renerall , 

■N>«        rk,,     ;•';"' T'""  ff  the  Cotton  Excha 

toaamuch  J ahere  are  ™„v^n  J?»      '"""ar  "^,i<"'-'rl>  " 

con,,.,  i-'v  .  ■wmanj  shnflarltlee  between  the  fight  of  th<  \,  »  ^ ,  rk 

,,r ,    '  i     ":  •"  rs  r'""  theCoMolldal fir.,  aroueed  b,  crltlctani 


Exchange  alleging  the  .NVw  Vo,k  Cotton  Exchange  the 
Western  Union  Telegraph  Co.  and  the  Gold  A  Stock  Tele! 
T'"  ',  "■  were  rioIatin«  the  anti-trust  laws  i„  refusing  to 
^rnish  cotton  ticker  service  to  the  plaintiffs.  Followingthe 
^ding  down  of  the  decision  of  the  United  States  Cifcui 
;;<;  ;  ^PP'^;n1n,vW.Tar,of,,1,f1nnofr-il(1,;,,;i(i; 
^er8hara  *  ,Taf*.  counsel  for  the  Ne*  York  Cotton 
Exchange,  issui  .1  a  statement  as  follows- 

'•- e-u^hS^t^Tu^S       "" «"1" 

'-    A.M».ll::t,   ('our,    .,.,.    „    ;,„„,„.„    ,,„(.       , ,  „„_,,  ,.  ,,1J„„1|,1,. 

! ,U8nVh     X'V'   ^k  Cotton  Exchange  qioS 

coirs';      ^v-r-^^      liKsai: 

••yrh.  .     ,  ""  -'"'>  «rho  are  approved 

trttdtntC"Exchan,?e-,l,,,,otl1  Inunrea-onablercKtralnto 

in*.     ,  ■  : 

,  r  ':;  S  R»°Kk Cotto' 

dwardE.BartlottJr.,Pn   ident  of  the  New  York  Cotton 

::v::r:;  "r;,;::;;r  ,,:i,;1 > r - ■ 

rn  handicapped  ta 

.;.    ;,  „"'',"  '■'""■  i,i,m"    " 

■       BBrtthal  ire  can  cam  ",. 


Efforts  Taken  hy  Western  Union  to  Prevent  Repetition 
of    Error   »n    Liverpool    Cotton    Market    Quotation.. 

President  Edward  E.  Bartlett  Jr.  of  the  New  YorkJCotton 
Exchange,  issued  a  statement  on  D,  7  ,,,  the  effect  that 
Bteps  had  been  taken  by  the  Western  Union  Telegraph  Co 
to  P/evenl  a  repetition  of  the  error  on  Dec.  12  in  the  Im-r- 
f001  c°tton  market  quotationg,  which  gave  the  prices  of 
|  [u^  *  that  market  a  full  cent  per  pound  lower  than  prices 
aCiS  w'r"-     ,,'—«'<"'   Bartletfs  statement  foUows: 

nf'r's     w""'  "'"!"  hy  '""  N"u   ""rU  ,'""""  =*change.  ..,  the  r,  , 

;v::.'^..'r"f.';;':..:::,,7:::.:;: 

J'  k  to  I*  regretted   however,  thai  pnbUeatfon  of  to. 
11,1  "  npptwpli  Inter,    ted  I,   rotton  In  the  South  ».,<! 

;:";;:  ;->;<';•>   •'.••VV.-,n,  Tetegraphfo    that 

'"  tfkon  '*'  Pwent  .       , ,,„..„lln 

•  that  In  future 

"",u"  Li,,:,        !„:; 

jit) ..,  ,  "• 


v  n  York  Cotton  Eachan   i   to  I 
Utlong  from  R«a<  hina   I  ,,.  uthorised   Hands. 
1,1  •"'  eWort  to  prevent  quotations  of  the  \. 

unauthorlied   I 

"■'"'"'■>i  "»  '"      '•  that  meuibei  I s. 
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Intent, or  -to-PUnt  Reports  of  Value  When  Understood, 
,,    Secretary   of   Agriculture    Wallace. 

.„,!  value  of  the  United  States  Depart- 
to-plant"  reports  are  thor- 
they  will  exerl   :m  Important    influence 
ally  in  adjusting  acreage  and  prevent- 
wider  planting  of  particular  crops,  it  is  pre- 
friculture  Wallace  In  his  annual  re- 
made public  on  the  10th  hist.     The 
a    spring  to  Issue  reports  intended  to 
d  adjusting  their  acreage.     Such  reports 
ai-annually  hereafter.     The  Secretary's 

lou<th  ;  -  that  this  work  has  been  attempted,  favor- 

able result*  ha  .     .... 

ol  which  is  to  ascertain  in  a  scientific 

manner  the  factors  which  should  be  considered  in  forecasting  the  price  of  a 
particular  product.     Tl.  -,-ns  of  price  changes  which  appear  before 

the  change*  occur  and  ser.  itions  of  the  price  movements. 

The  practical  purpose  of  the  price-analysis  work  is  to  give  the  farmer  the 
ber.,  .  ientific  analysis  of  price  movements,  so  that  he  may  be  able 

to  make  the  beat  es-.  the  facte  available. 

Fanner*  :oduction  and  price  forecasts.     On  the  basis 

forecast  n  what  they  will  undertake  for  the  coming  year, 

how  much  land  they  will  uae,  the  acreage  they  will  put  into  each  of  the  va- 
rious crops,  the  livestock  they  will  keep,  and  when  they  will  market  their 
:  lu  •..-.  While  forecasts  have  always  been  made  by  farmers,  it  is  believed 
that  facta  can  be  furnished  which  will  make  their  forecasting  more  accurate 
than  it  ever  has  been. 

These  "intention-to-plant"  reports  are  not  in  any  sense  forecases  of  acre- 
agre  or  yield,  although  they  have  sometimes  been  taken  as  such.  They  indi- 
cate whit  is  in  the  farmer's  mind  at  the  time  the  report  is  made.  When  the 
general  intention  is  made  known,  individual  farmers  can  then  change  their 
intention  in  the  light  of  the  new  information. 


Whtnu    The  Brothwh [nv«rtm«mt  Company  la  ■  holding  company 

rather  than  ■  strictlj  supervi  ed  financial  Inatltution .  and 

in.  ,„>    The  U rl i  of  Looomotlva  Bnglneara,  \m  not   now   and 

„,„,,,,,,,,,„,  ,„  the  Unarlcan  Federation  of  I*bor,  and  ha* 

.....  „  charged  ihrougli  the  public  press  with  operating  non  onion  minea  and 
„  ,„,,,  instruct  LU.  salesmon  ...  uae  aa  s  selling  argument  thai  as  s  l^or  body 
I,  ronki  m  the  moat  conservative  organiaation  of  its  kind,  being  a  strong 

f  the  open  shop  and  during  its  entire  Ufa  it.  has  never  Indulged 

In  a  sympathetic  strike;  and 

Whereas    the  policies  of  the  Engineera  have  either  been  oni ipen 

antagonism  or  failure  to  cooperate  with  the  labor  movement  as  represented 
by  the   Imerlcan  Federation  of  Labor; 

n,   a  Rosolved,  That  we  go  on  record  and  make  Known  to  the 
,,  mombera  of  the  unions  and  their  families  and  friends  represented 
bj   tnis  Central  Trades  and  Labor  Council  that  the  Brotherhood  Invest- 
ment Company  la  not  affiliated  With  the  American  Federation  of  Labor  and 
is  therefore  not  entiUed  to  either  the  support  or  cooperation  of  our  unlona; 
\,„i  Be  ii  Further  Resolved,  That  the  Secretary  of  the  central  trades  and 
.    council  send  a  copy  of  .his  reaolutlon  to  all  our  unions  and  delegates 
ta  ,,„,  around  Greater  Not  5Tork,  with  theregnesl  that  it  be  read  at  their 
next  meeting   so  that  their  entire  membership  will  bo  informed  about  the 

unfriendly  attitude  of  hoi  h  of  these  organizations  to  the  labor    movement 

Secretary  of  Treasury  Mellon   in   Annual   Report  Says 

Banking   System   of    Country   is   in    Unusually 

Strong   Position. 

Discussing  the  domestic  credit  situation,  Secretary  of  the 

Treasury  Mellon  in  his  annual  report  presented  to  Congress 

on  Dec.  6,  states  that  "sufficient  credit  at  reasonable  rates 

has  been  available  at  all  times  during  the  year  for  handling 

the  increased  volume  of  business,  and  the  banking  system  of 

the  country  is  now  in  an  unusually  strong  position."     The 

report  continues: 

The  low  point  in  the  demand  for  bank  credit  was  reached  about  the  middle 
of  1922  and  since  that  time  there  has  been  a  fairly  steady  upward  movement 
in  the  volume  of  credit  except  for  a  slight  decline  during  the  summer  months 
of  the  current  year.  The  turning  point  in  the  demand  for  credit  followed 
a  gradual  improvement  in  business  activity  which  had  begun  almost  a  year 
previous  This  growth  in  business  activity  gathered  greatly  increased  mo- 
mentum during  the  latter  half  of  1922  and  the  early  months  of  1923,  and 
many  new  high  records  in  production  and  trade  have  been  made.  Beginning 
with  the  spring  and  summer  months,  however,  there  was  a  slackening  in 
many  lines  of  activity  and  the  autumn  trade  expansion  has  not  been  present 
on  a  scale  commensurate  with  many  previous  active  years.  Business  activity, 
however,  is  still  much  greater  than  a  year  ago  and  generally  presents  the 
appearance  of  being  in  a  sound  and  stable  condition. 

Wholesale  prices  are  practically  on  the  same  level  as  a  year  ago,  although 
some  desirable  readjustments  have  occurred.  Prices  of  many  of  the  leading 
farm  products,  for  example,  are  considerably  higher  than  a  year  ago  and  the 
condition  of  the  farmer  generally  has  materially  improved.  Much  of  the 
advance  in  farm  prices  has  occurred  within  recent  months,  and  it  is  signifi- 
cant because  it  has  occurred  at  a  time  when  the  farmer  was  marketing  his 
products.  In  fact,  the  purchasing  power  of  farm  products  is  now  at  the 
highest  point  in  three  years.  Wheat  and  livestock  are,  of  course,  among  the 
exceptions  to  the  improvement  in  the  price  situation. 

The  principal  changes  in  loans  and  investments  of  member  banks  in  lead- 
ing cities  since  June  28  1922  are  shown  in  the  following  table : 

[In  millions  of  dollars .} 


James     E.     Baum     Named     as     Protective     Department 
Manager,    American    Bankers    Association. 
The  American  Banker-  Association  announces  the  appoint- 
ment  of  James  E.   Baum  of  New  York  as  Manager  of  its 
Protective  Department  to  succeed  L.  W.  Gammon,  resigned. 
The  Protective  Department  directs  the  Association's  activities 
aimed  at  the  prevention  and  investigation  of  crimes  against 
banks    and    their    employees.      Mr.    Baum    comes    to    the 
American    Bankers    Association    from   the    National    Retail 
Dry  Goods  Association,  of  which  he  is  Field  Manager.     After 
.lying  in  the  Wharton  School  of  Finance  of  the  University 
of  Pennsylvania,   he  spent   nine  years  in  auditing  and  or- 
ganization   work    specializing    in    public    utilities    and    the 
petroleum  industry.     Four  years  of  this  time  were  in  foreign 
fields.      Mr.  Baum  was  for  some  time  engaged  in  the  work 
of  organizing  the  International  Chamber  of  Commerce. 


June  28 
1922. 

Nov.  1 
1922. 

Jan.  3 
1923. 

June  27 
1923. 

Oct.  31 
1923. 

Changes  Since 
June  28  1922. 

Ami. 

PerCt. 

Loans  and  discounts 

10.783 
4,405 

11,275 
4,539 

11,598 
4,733 

11,851 
4,692 

11,944 
4,530 

+  1,161 
+  125 

+  10.8 
+  2.8 

Total  loans  and  invest- 

15,188 
165 

1.5% 

15,814 
341 

3.0% 

16,331 
390 

3.4% 

16,543 
491 

I     4.1% 

16,474 
593 

5.0% 

+  1,286 

+  428 

+  8.5 

Borrowings  from  Federal 
Reserve   banks 

Ratio  of  borrowings  from 
Federal  Reserve  banks 
to  loans  and  discounts- 

+  259.4 

Central  Trades  and  Labor  Council  Opposed  to 
Brotherhood  Engineers  Banking  Project. 

A  n  d  in  this  city  on  Dec.  20  by  the  banking 

Committee  of  the  Central  Trades  and  Labor  Council  voices 
the  latter'.-  opposition  to  the  campaign  of  the  Brotherhood 
Investment   Comp  sell  to  its    members  stock  in  the 

Investment  Company,  which,  says  the  resolution,  "is  not 
affiliated  with  the  American  Federation  of  Labor,  and 
herefore  not  entitled  to  either  the  support  or  cooperation 
of  our  unions."  The  Brotherhood  Investment  Company 
is  the  holding  company  for  the  bank  which  is  being  formed 
in  this  city  by  the  Brotherhood  of  Locomotive  Engineers. 
The  following  is  the  resolution: 

Whereas.  Many  of  our  unions  and  their  members  during  the  past  few 
months  have  been  approached  to  buy  stock  in  the  Brotherhood  Investment 
Company,  and 


The  greater  part  of  the  increased  borrowings  has  been  for  commercial  and 
industrial  purposes  and  these  demands  have  been  met  by  member  banks 
largely  through  the  use  of  imported  gold  and  out  of  additions  to  their  time 
deposits,  rather  than  through  Federal  Reserve  Bank  accommodations.  Al- 
though the  turning  point  in  the  demand  for  credit  for  commercial  purposes 
was  reached  about  July  1922,  the  liquidation  of  agricultural  loans  continued 
until  about  the  end  of  that  year.  There  was  practically  no  increased  demand 
for  loans  by  member  banks  in  agricultural  regions  until  the  planting  season 
of  1923,  but  since  that  date  the  chief  demand  for  Reserve  bank  accommoda- 
tion has  come  from  the  agricultural  districts,  principally  from  the  cotton 
and  wheat  growing  districts.  It  may  be  noted  in  this  connection  that  the  de- 
mands for  agricultural  credits  have  been  amply  taken  care  of  through  W 
regular  banking  channels  and  that  there  has  been  little  demand  for  credit 
through  the  new  instrumentalities  set  up  by  the  Agricultural  Credits  Act 
of  1923  No  agricultural  credit  corporations  have  been  established  uader 
that  Act  and  the  amount  of  loans  made  by  the  Federal  Intermediate  Credit 
banks  is  comparatively  small. 

While  there  has  been  little  change  in  net  demand  deposits  of  member  banics 
in  leading  cities  during  the  past  12  months,  aside  from  the  year-end  ™<™a- 
tions,  time  deposits  have  shown  a  constant  increase.  Standing  at  $3,642,- 
000,000  on  Nov.  1  1922,  they  steadily  increased  throughout  the  year,  rescu- 
ing $4,032,000,000  on  Oct.  31  1923.  Deposits  of  savings  banks  have  like- 
wise shown  a  substantial  increase  during  the  period  under  review.  The  1 01- 
lowing  table  shows  the  changes  which  have  occurred  since  June  28  1921  in 
the  deposits  of  member  banks  in  leading  cities: 

[In  millions  of  dollars.) 


Demand  deposits  (net).. 

Time  deposits... 

Government  deposits 

Total 


June  28 
1922. 


14,628 


While  the  total  earning  assets  of  the  Federal  Reserve  banks  have  remained 
fairly  constant,  there  has  been  considerable  change  in  their  character. 
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increa.se  in  loans  „• 
of  member  banks  I 
tricta,   lias   been   offset    by 

i  securitie.  and   bills    , 
changes  which  hare  occurre  l  In  • 
mice  June  2-  m  U1  th. 

[In  millions  of  dollars.) 


' 


■•-■»■■ ..' •:<- 


Discounts 

Purchased  bills 

United  States  securities! '. 


• 


Chant,- 


[  Total 

Federal  R 

actual  clrculatl 
Ratio  of  total  r 

liabilities 

conn 


204 


1.209 

8,212 

- 


7t  9 


1.114 


.'.411 


/'Urei  yrar  ,;,</,<*  7UIW  30— 


« 


char*. 


•   Hi] 


+  4.8 


I  nee  Nov    1   1922  holdin.  securities  and  purchased  bill, 

have  declined  bun   ■  |  to  about  1297,000,000,  while  loans  and  dis 

counts  have  risen  from  $588,000,000  to  about  $8S4.oi.i. 
time  ti...t„rmer  constitutes  about   8«.1%   of  the  total  earning  , 
ieral  Reserve  h  pared  with  61.4%   a   year  ago 

The  slightly  increased  demand  for  currency  has  been  met  largely  by  cav- 
ing out  gold  and  silver  certificates  and  in  consequence  there  has  been  1  tt'le 
change  in   the  volume  of  Federal   Reserve  notes  outstanding 

The  changes  in  the  volume  of  credit  and  business  have  been  refleel 
a  measure  in  the  movement  of  interest  rates,  which  ihowed  substantial   ad- 
vances between  the  middle  of  1922  and  the  spring  of  1923.  and  then  remained 
comparatively   stable   until    the   seasonal    demands   of    autumn    resulted    i 
stronger   tendency       The  general   tendency   during   the   vear   of  the    interest 
rate  for  various  classes  of  paper  is  shown  by  the  following  table,  which  .rives 

4  l7ZTfU™n0lbr  ratPS  ?"  Ca"  '°anS'  4  t0  6  months''  eomtircW  paper, 
4  to  6  months    certificates  of  indebtedness,  and  prime  90-dav  bankers'  accept 


:ireaent  basli  and  not  aa  origin. 

•heae  reara  if 

T 

Err 


1 1«¥) 


Decreaam  in 


'ludes  a  reduction  of  J4.s42.000  on  account  of 
.nt  of  fractional  currenc)  img 


Date. 


1922. 
October  . . . 
November. 
December  . 

January 

February  -  - . 
Marrh  .. 

April 

May 

June 

July 

Auirust 

September.. 
October 


Call  Loans. 


4  to  6  months 
prime  commer- 
cial paper. 


4  to  6  months 

certificates  of 
indebtedness.* 


Per  cent. 
4.83 

1  B2 

4.31 
4.94 

5.24 

l  68 
5.04 
5.08 


Per  cent. 
4  60 
4.83 
4.69 

4.40 
4.88 
5.03 

5.0'J 
5.03 

5.00 
5.23 
5.41 
5.18 


Per  cent. 
8.69 
3.68 
3.50 

3.64 
3.62 

4.09 
4.16 
4.04 
3.86 
3.90 
3.87 
4.10 
4.23 


Prime  90  day 
bills. 


Per  cent . 
8  69 

I  llll 
4  00 

3.98 
4.00 
4.00 
4.09 
4.13 
4.13 
4.13 
4.n 
4.13 
4.13 


•  Average  for  week  containing  the  15th  of  the  month 

In  February  and  March  of  this  year  the  three  Federal  Reserve  banks  which 
tad  beer,  maintaining  their  discount  rates  on  a  4%   basis  raised  thorn   to 
*A%.  thus  making  the  discount  rates  for  all  Federal  Reserve  banks  uniform 
The  present  rate  are  still  slightly  above  the  rates  on  banker.'  acceptances 
but  are  now  about  three-fourths  of  1%   less  than  the  prevailing  rate  on  com 
E  Zlr^    ;lHiT  th°  PaS^'e  °f  the  Agricultural   Credit:  Act,   referred 
^elnht,     ri,,n,    ,'S  F-POrt'  the  FeUeraI  EeKlre  ba"ks  0{  Boston  and  Phila- 
itePr  sixh3;     -il   a     ''  rate  f°r  a*ricultn»]  «*  "ve.  *><*  Paper,  maturing 
fi  I  ?  V    ^ «t  within   nine  months.     All  other  Federal  Reserve   banks   esf.b 
lishcd  a-4%%  rate  for  this  class  of  paper. 


and 


Secretary    Mellon    on    Government    Revenues 

Government   Finances. 
Tin.  Secretary  of  the  Treasury  speaks  i„  an  Interesting 
way  regarding  Government  finances,  and  sets  0ut  the  ac 
plishments  of  the  last  two  years  as  follows: 

orable  outlook  at  the  beginning  of  the  fiscal 
,'  the  '  the  year  » 
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i  over 
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i    L9S8 


I4M.0O0.00O 

ury  notes 

«    ,      '  i  Tr«  *»•.-»  .«Tti(i...i.-v  ,.f  ii.dol.tcim-M.  and  (3)  about  $866r 

i .,  th,.  mini  no«  be  added 

III  "■""."■    The, 

ijcoc  tad  •  ■"  "','  v:,n,,",s  ''''"'" 

tw  v'-  "'  l 

ail  i.    Dl  BT.   Al'O.   31    1919  TO  OCT     81    IW8.« 

MMM  of  Dottart] __ 


■ 


md  &< 
trnmtm 


psan) 


TtUrd 
Uktnt 


VUtory 
notes 


...(-"' 


notes 


811 
2.847 
4.104 
1,080 


IXKin  and 
ttii  certif- 


2,648 

1 ,765 

L.031 

941 


fill  man 
Act  a 'ill 
special 
ctfs.  of 
indebted 


263 

272 

•J  19 

74 


Tri  usury 

(irnr) 
savings 
securi- 
ties. 


931 
713 
694 

679 
337 
355 


Misr  of  debt  on  which  interest  has  ceased  and  iu:er,  -i  bearing  obligations 
it  Ihf  ptaunirr  of  unicnt  hut  not  maturing  within  the  period 

-  .m|Prrilmlnary  Statement  of  tin    PnbUC  Debt .  Oct    31  1923. 

gle  item  in  the  short-dated  debt  at  the  time  the  refunding 
..    .  *   .  i,,,,    \phl  so  1 921,  was  the  Victor)   loan,  aggregating 

g   v  ij   20  1923.     It  was  apparent  that  only 
md  that  the  amount  was  too  large 
indcd  in  a  tan  date  ol  maturity  without  disturbance 

to  the  financial  market*.  The  nen  Administration  promptly  decided  that 
hit  problem  should  not  be  allowed  to  drift,  and  the  Treasury  seized  every 
opponu:  "lent  market  to  issue  comparatively  small 

latocks  <    ne»  jations,  and  to  retire  corresponding  amounts 

ol  the  old.     In  th.-  I  <rly   part  of   IOTI   the  Treasury  authorized  the  Federal 

;  ir  retirement   Victory  notes  at  par  and  accrued 
interest  direct  from  the  holders.     This  offer  to  purchase  was  extended  by 
Matte  autborizatk :  iah  redemption  offers  were  made.     Provisions 

.,-.-,:    ;r..:ii  t  :i,.  •  i  time  for  accepting  Fictory  notes  In  payment  of 
cujne  am)  ,  die  various  tax-payment  dates,  and  for  exchang- 

ing Victory  notes  for  new  issues  of  Treasury'  notes  and  certificates  of  indebt- 


I  ,,.,1,1,,., I,-  the  Tri  i    ><>   provided  for  ■    ufftclenl  margin  to  take 

iry    cash   redemptions  ai    the   flral    of   the  year.     Of  the 

value),  or  thereabouts,  of  these  securities  outstand- 

,!„.  ,.v,  1, ,.  ,  bes  id.   Nov.    1  .  1022,  aboul  2600,000,000 

...   .,,!i.,  (ore  Jan.  81  3  1  hi*  amount  included  about  -  a    

1         rl  Ifioatee,  series   1028.     By  Oct  31 

the  am. eu.t  still  outstanding  had  been  reduced  to  abotal   221,000,000. 

,1„.   ,,.(,,,  ounced   On    fVprl]    80    1921    War  Savings 

have  bee luced  '18,000,000   (exclusive  of  discoum   94 

IDOUi    J89, I,    While   new   Treasury   savings  securities   amotint- 

10,000  have  been  Issued  and  are  outstanding.    A  detailed 

1  exchanges  of  the  new  Issue  of  Treasury  "Savings  cer- 

paga  .,.,  to  60  ol  this  report  iii  the  article  entitled  "Gov- 

.  ;  em.  ill    S;i\  Inga  St  .  mil  ll  I." 

the  follow  Ing  table  shows  In  summary  form  the  distribution  of  the  Interest- 
bearing  debl   bj    maturities  a1   various  dates  since  Aug.  81    1919,  when  the 
debt  reached  1  be  peak  1 

INTEREST-BEARING    DEBT,    DISTRIBUTED    BY    MATURITIES,    AND 

TOTAL  cuoss  DEBT  AUG.  81  1919  TO  OCT.  31  1923. 

[Millions  Of  Dollars.] 


lied  for  redemption,  on  June  15  1922,  all  outstanding  Vic- 
tory notes  ol  ■  rlea,  amounting  to  about  $400,000,000, 
at  the  time  the  CS  med  on  Feb.  9  1922,  and  on  Dec.  15  1922,  all 
ry  notes  of  the  4%%  scries  bearing  the  distinguishing  letters  A,  B,  C, 
1 1.  Y.  of  1*1  :•  fixed  to  their  serial  numbers,  amounting  to  about  $1,00,000,000 
at  the  time  the  cal  Bed.  Through  these  redemptions,  exchanges,  di- 
rect purchases,  and  receipts  in  payment  of  income  and  profits  taxes,  the 
greater  part  ■  f\  tory  notes  had  been  disposed  of  months  before  the 
May.  The  amount  of  uncalled  notes  outstanding  at  the  end 
of  the  calendar  year  1922  was  about  $852,000,000.  The  amount  was  further 
reduced  to  $769*000, "0(1  by  April  30  1923,  through  exchanges,  redemptions 
and  receipts  for  income  and  profits  taxes.  About  $286,000,000,  including  a 
few  called  notes,  were  exchanged  for  the  new  issue  of  Treasury  notes  as  of 
May  15  1923,  and  the  remainder  matured  on  May  20  1923. 

•  yet  been  presented  for  redemption,  however,  and 
there  are  utill  outstanding  as  a  part  of  the  non-interest  bearing  debt  about 
$38,000,000  of  the  4%%  series. 

Altogether  the  Treasury  has  offered  nine  issues  of  Treasury  notes  at  rates 
..terest  varying  from  5%  to  4V4%,  according  to  conditions  of  the  mar- 
ket.   The  following  table  gives  the  total  issues  of  Treasury  notes  to  Oct.  31 
1928: 

;  S   Ol    TREASURY    NOTES  TO  OCT.  31    1923. 


Date  0/  Issue. 

Date  of  MalUTity. 

interest 
Rale. 

Amouni  of 
Issue. 

1921: 

Jane  15                 

June  15  1924... 

Per  cent. 

4Ji 
4H 
4>/8 
4M 
i'A 

4H 
4% 

3311,191,600 

1                                   

Sept.  15  1924 

390.706,100 

Feb.    1 . . . 

Mar.  15  1925 

601,599,500 

:ar.  15 

Mar.  15  1926  . 

617,769,700 
335  141  300 

»  B  June  15 

Dec.  15  1925.. 

\UK.     1 

Sept  .161             

486,940  100 

1   iDec.  15 

June  15  1925   . 

469,213,200 

366.981,500 
668.201.400 

1923: 

*.  12  Jin     15 

Dec.  15  1927 

>-m  May  MS 

Mar.  15  1927 

The  retirements  of  Treasury  notes  amounted  to  $197,000,000  on  Oct.  31 
1923,  and  the  amount  outstanding  on  that  date  was  $4,050,000,000,  as  6hown 
in  a  preceding  table.  A  detailed  description  of  the  various  offerings  of 
Treasury  notes,  and  also  certificates  of  indebtedness,  since  the  last  annual 
report  of  the  Secretary  is  given  in  the  article  entitled  "Treasury  Notes  and 
Certificates  of  Indebtedness,"  on  pages  51  to  55  of  this  [the  Secretary's 
pamphlet]  report. 

The  volume  of  outstanding  certificates  of  indebtedness  has  fluctuated 
within  comparatively  narrow  limits  during  the  past  12  months  and  the 
amount  outstanding  on  Oct  31  1923  was  $941,000,000,  compared  with  $1,- 
000,000,000  a  year  previous. 

The  War  Savings  certificates  of  the  series  of  1918  matured  Jan.  1  1923. 
The  Treasury  had  previously  announced  special  facilities  (1)  for  the  ex- 
change of  these  certificates  into  Treasury  savings  certificates  of  the  new 
issue,  with  provision  for  advance  exchanges  beginning  Nov.  15  1922,  and  (2) 
for  cash  redemption  on  and  after  Jan.  1  1923,  with  provision  for  presenta- 
tion in  advance  of  redemption  as  of  that  date.     In  the  Dec.  15  offering  of 


Maturing  within  five  years. 

Malur- 

Total 
interest 

Dillt 

Total 

Within 

One  year 

Two  yrs. 

Total 

after  five 

bearing 

gross 

one 

to  two 

to  five 

within 

years . 

debt. 

debt. 

year. 

years . 

years. 

5  yrs* 

Aug     81  1919 

4,201 

5,045 

9,246 

17,103 

26,349 

26,594 

April    30  1921--- 

2,820 

672 

■1 .209 

7,602 

16,158 

23,760 

23,994 

June   80  1921... 

2 ,699 

4,494 

425 

7,618 

16,119 

23,737 

23,976 

June    30  1922- . - 

A  ,836 

366 

2,044 

6,746 

15,965 

22,711 

22,964 

.lime    SO  1923..  . 

1 ,393 

1,432 

2,647 

5,473 

16,535 

22,008 

22 ,350 

Oct.     81  1923 1. - 

1      1,683 

1,026 

5,967 

8,676 

13,124 

I  21,800 

i     22,082 

♦  Exclusive  of  Interest  bearing  obligations  redeemable  at  the  pleasure  ol  (he  Gov- 
ernment but  not  maturing  within  the  period  covered. 

x  From  Preliminary  Statement  of  the  Public  Debt.  Oct.  31  1923. 

The  amount  of  the  debt  maturing  within  five  years  declined  $2,129,000,000 
between  April  30  1921  and  June  30  1923,  while  the  volume  of  longer-term 
obligations  increased  $377,000,000  during  the  same  period  as  a  result  of  the 
issue  of  Treasury  bonds  in  October  1922.  The  increase,  between  June  30 
1923  and  Oct.  3*1  1923  of  the  debt  maturing  within  five  years  and  the  like 
decline  in  the  longer-term  obligations  is  due  to  the  fact  that  on  Sept.  15 
1923  the  maturity  of  the  third  Liberty  bonds  moved  into  the  five-year  period. 
Substantial  reductions  have  been  made  in  obligations  maturing  within  one 
year  and  those  maturing  in  two  to  five  years.  The  following  table  shows  in 
more  detail  the  distribution  of  debt  maturities  from  Oct.  31  1923  to  Nov.  1 
1928: 

PUBLIC   DEBT   MATURITIES   TO   NOV.    1    1928.* 
[Amounts  as  of  Oct.  31  1923.] 


Date  of 

Maturity. 

Certificates 
of  indebt- 
edness.X 

Treasury 

notes  and 

Liberty 

bonds,  x 

Treasury 
(war)   sav- 
ings certifi- 
cates 
(including 
interest) . 

Total. 

Cumulative 
total. 

$ 
370,067,000 

576,946,566 

$ 

$ 

$ 

370,067,000 

61,524,793 

570,946,500 

311,088,600 

380,681,100 

25,388,919 

598,355,900 

406,031,000 

299,663,900 

14,365,434 

615,707,900 

414,922,300 

1,869,067 

103,104,349 
668,201,400 

17,084,740 

355,779,900 

3,473,775,037 

$ 
370,067,000 

Jan.     1  1924 
Mar.  15  1924 
June  15  1924 
Sept.  15  1924 
Jan       1  1925 



y61, 524,793 

431,591,793 
1,002,538,293 

311,088,600 
380,681,100 

1,313,626,893 

1,694,307,993 

y25,388,919 

1,719,696,912 

Mar.  15  1925 
June  15  1925 
Dec.  15  1925 
Jan       1  1926 

598,355,900 
406,031,000 
299.663.9C0 

2,318,052,812 

2,724,083,812 

3,023,747,712 

yl4,365,434 

3,038,113,146 

Mar.  15  1926 
Sept. 15  1926 
Dec.  15-31 

1926 

615,707,900 
414,922,300 

3,653,821,046 

4,068,743,346 

xl, 869 ,067 
xl03, 104,349 

4,070,612,413 

Jan  .-Sept. 

1927 

4,173,716,762 

668,201,400 

4,841,918,162 

Oct  .-Dec. 

1927 

xl7,084,740 

4,859,002.902 

Dec.  15  1927 
Jan  .-Oct.  '28 

355,779,900 
z3, 329, 273,350 

5,214,782,802 

xl44,501,687 

8,688,557,839 

k 

Total 

941,013,500 

1   7,379,705,350 

367,838,989 

8,688,557,839 

*  Exclusive  of  debt  on  which  interest  has  ceased,  amounting  to  $41,802,210  26, 
Second  Liberty  Loan  bonds,  amounting  to  $3,198,197,050  other  interest-bearing 
obligations  redeemable  at  the  pleasure  of  the  Government  but  not  maturing .within 
the  period  covered,  amounting  to  $205,269,380,  and  Thrift  and  Treasury  Savings 
stamp?,  unclassified  sales,  &c,  amounting  to  $4,524,767  22. 

x  From  Preliminary  Statement  of  the  Public  Debt,  Oct.  31  1923. 

y  From  Preliminary  Statement  of  the  Public  Debt,  Oct.  31  1923,  plus  accrued 
nterest  as  shown  on  the  Statement  of  the  Public  Debt  Aug.  31  1923. 

z  Third  Liberty  Loan,  maturing  Sept.  15  1928. 

It  will  be  noted  from  the  above  table  that  the  maturities  of  Treasury  notes 
and  certificates  of  indebtedness  fall  on  the  various  quarterly  tax-payment 
dates  and  that  they  are  distributed  fairly  uniformly  over  the  five-year  period. 
These  maturities  are  arranged  so  as  to  permit  their  refinancing  with  a  mini- 
mum disturbance  to  business  and  industry,  and,  with  the  Government  balanc- 
ing its  budget  each  year,  it  should  be  possible,  through  the  application  of 
the  sinking  fund  and  any  surplus  revenues,  to  retire  them  gradually  in  time 
to  avoid  embarrassment  to  the  heavy  refinancing  that  will  be  necessary  in 
connection  with  the  maturity  of  the  third  Liberty  loan. 


Secretary  of  Treasury  Mellon  on  Farmers'  Seed-Grain 

Loans. 

The  following  is  taken  from  the  annual  report  of  Secre- 
tary of  the  Treasury  Mellon,  presented  to  Congress  on  Dec.  7 : 

The  provision  incorporated  in  the  Agricultural  Appropriation  Act  of  1921, 
approved  May  31  1920,  providing  for  release  of  those  farmers  whose  crops 
were  failures,  as  defined  in  the  Act,  from  repayment  of  the  amounts  bor- 
rowed from  the  Government  for  the  purchase  of  seed  wheat  was  re-enacted 
by  the  Act  of  Congress  approved  Feb.  26  1923,  and  was  extended  to  include 
rye  and  oats,  with  the  further  provision  that  fanners  who  had  made  pay- 
ments on  their  loans  prior  to  May  31  1920  and  whose  crops  were  failures 
should  be  reimbursed  on  account  of  such  payments  from  the  guaranty  fund. 

The  Treasury  Department  has  continued  to  release  those  whose  crops  were 
failures,  as  defined  in  the  Act  of  Feb.  26  1923,  from  repayment  of  the 
amounts  borrowed  from  the  Government  for  the  purchase  of  seed  wheat,  and 
is  releasing  from  repayment  those  to  whom  loans  were  made  on  account  < 
seed  rye  and  seed  oats.  The  Treasury  is  also  making  refunds  in  accordance 
with  the  provisions  of  the  Act  of  Feb.  26  1923. 


Dec.  221 923.] 
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ITEMS    ABOUT    BANKS.    TRUST    COMPANIES.    &C 
Th.    New    Ifork   Stock    Exchange   membership  of'Louia 
M.  Josephthal  was  reported  sold  tin.  week  to  Jeremiah  R 
-Mom.,    the    consideration    being    Btated    as    182000     an 
unchanged  price  from  the  previous  transaction. 

♦ 

The  57th  Street  branch  of  the  Mechanics  &  Metals  v. 
Uonal  Bank        \.  ,w  fork  opened  for  business  on  Dec   17  in 
uew  banking  quarters  al   L43  West  57th  Street    movina 
from  Seventh  Avenue  and  58th  Street    The  building  which 
the  hank  has  erected  is  half  nay  between  Sixth  and  Seventh 
iues  and  is  diagonally  across  from  Carnegie  Hall      it 
marks  another  step  in  the  development  of  57th  Street  as  a 
business  and  shopping  district    The  bnlldlng  is  a  six-storv 
structure  and  the  banking  office  has  been  closely  modeled 
after  the  main  banking  rooms  of  the  institution  at  20  Nassau 
Street.     I  i»  to  a  comparatively  short  time  ago  none  of  the 
'•annual  hanks  in  New  York  City  conducted  their  operations 
through  branches;  that  type  of  banking  was  confined  exclu- 
sive^ to  the  State  chartered  institutions.    in  1920  however 
toe  Mechanics  &  Metals  National  Bank,  together  with  sev' 
<■'•"'  others,  enter,,!  the  branch  field  by  consolidating  under 

SoT^iT?  *•  FeSeral  Be8erVe  Board>  witTinstitn- 
Uons  that  formerly  were  state  hanks  and  that  were  operat- 

tog  branches  throughout  New  York  City.     In  this  way  the 

^w  lork  Produce  Exchange  Bank,  with  nme  branches,  waS 
merged  Into  the  Mechanics  A  Metals  National  Bank  ami  , 
y^the  Lincoln  Trust  Co.  with  three  branches,  wa  Saewtse 


•    fork  Titi-  lV 

MoJM    i    -in.     <r         l>.         11  .  mhi      illUii's     u        _(|^» 

1  •  •  •""'  •"•'  Pulton  St,  Jamaica. 

Stephen  Baker,  President  of  Manhattan  Comna»  ,  r  » 

^  celebrated  on  Dec  i»  the  thirtieth    ..ni 
;■'-;«■•».«»  »«."Pr..si„.,,,  of  the  institution.     Mr 


fa  announcing  a  readjustment  of  the  capital  of  the  Chel- 

!?  BS1SSLJ?Mk  °f  New  Tork'  whereby  "  was  decreased 
from  $1000,000  to  $500,000  to  permit  i  removal  0/ 

eof  $500,000  o new  stock  to  restore  the  capital  to  $1,000 
^President  E.  S.  Rothchlld,  In  a  statement  issued  DeTl5 

oooShpT'"*  °f  rtoc7bo,den  ,,"<-  10  the  capital  wu  decreaaed  bv  S'.oo 
•  th  >-rm  ttinjr  the   removal   „f    ,11     .  7™1??     • 

1  aettin*-  then,       T         f  ■>»  •'"«■  and  Don-liquid  aawti 

Th-  effect  of  5,1a  w^SaS*  ^  h,  7,.        '"T"  .V  ld""' 

--"-^-VEKsti^^ 

The  reduction,  it  Is  announced,  has  been  approved  by  the 
State  Superintendent  of  Hanks.     Referring  to  the  readjust 
"'•'I'"'  " aP"al,  the  "WaU  Street  Journal"  of  d2.^7 

man  of                                         '"M   •""'    Lamar    "'"h        Mr.    DuPuj    la 
-',      n"   '     ;         '  of  the  Mnnu 1   1: 

airman  o    It,  Board      Lamar  Hardy, 

"'-■I  fortha  « 

nf??a|t1,!8*!d   '"  '"■   ""•   "»*   "tepM   far   made   bJ    ;l    ,.,,...,. 

Srlcan  TrL  ^  Nen   Wk  Ti"'^  Mortgage  Co.  and  the 
American  m,     Co..  each  of  the  750  employee.  In  receiving 
hi*  Christmas  bonus  check  having  been  advised  bj  Harry  \ 
5"J'"'   ^-'lent  of  the  companies,  of  a  new  prxJiSha^ 

,"r',;"".":",v,,,;,,vi "•'"  "r" ■» 

;;:N  ,,r ,""""- ■*•■■■ - - 

TTS\        5 3 

.   term  ,.f        , r 

r-aonahln  orice"  or  i"     ' 

P        '      "'■    '"   «*"*   "">"      IWl    for    truat    fun 


an^^''|w;7'tU;",,l;,,^,,^,,,'•    W  by  the  Titie  G«^ 

:b|,',|;M:ir,V""-(''-n::;nn)f    the  Board   of    >    t 

its  important  eommittees.      Mr   Bailevwilili 

1     ■  ■  "  ■    i>iine\    win        mi   |)t,  r..i .,,...,. 

'    u.uan  ee  &  Trust   (  ou.pany  and  the    directors  of  the 
,     '"'  lV  ^<>rt«a«e  Guarantee  Company.      Mr     Baflej  1 
^assoc^t^  Wiethe  Company  shW  1886^     Hn^SLnt 
Jon  from  the  presidency,  it  is  stated,  is  due  to  his  d^  to 
^?,temo^^the«'«nanc«^ 

' ;        He  Mil  remain  as  ( •|ia,rman  of  the  Hoard  of  DWors 

M    eIrudenee(o,npanyand,heR,al,yA ,a! 

retams  his  other  directorships  and   the  rjhairmanahip  of    •!,.■ 
Mortgage   Committe,    of   the    v7estchester   Title   &    Trns 

^SSTcompat.18  ' K '-'"-'^    <  =  --'•' 


p"*T^"-  MeBMaon.  Jr.,  has  resigned  as  Assistant  Viee- 
Pttandenl  oi  Irving  Bank-Columbia  Trnst  Oompany. 

♦ 

James  Rattray,  Assistant  Vice-President  of  the  Quarantv 
%™»*°yot  New  York,  addreased  Group  No.  107?^^ 
Carolina  Bankers  Association  at  Aahevllle,  Dec  15  on  the 
general  economic  situation  and  outlook. 


1    n":  '"""V1  8tatefl  M"r  A   Tn^»  <'"■  of  Me*    York 

baa  declared  a  regular  quarterly  dividend  of   c       payable 

Jan.  2  to  stockholders  of  record  Dec.  26.  The  din 

the   payment    of  additional   compensation   of    10'      of   the 

I""""1"   '"'  ^'•"•""  '"•"'l   ' «cen  and  employees  during 


rhe  United  state.  Mortgage  a  Trust  Oc,  Is  dlatrlbi 
Its  1... 1  calendar,  which  this  year  Is  111  urn  wltb  ., 

paiatlng  of  President  Roosevelt  and  bis  Cabinet 
the  Panama  Canal.  ' 


M'"  fleath  on  De     B    I  Jamea  i     Parson,   Laatataj     [ 
•»<  of  the  Chemical  Dank  ,  r,  brooght 

■»  eventful  career  c ring  a  period  of  nearlj  50  y. 

activity   \n  the  Chemical  Kan..      SUrtlng  ..  a  run. 
''  ,s'''  Mr   Pawon  moved  on  upward  through  the 

,'"l,;"1  'ooked  forward  to  the  Centennial  Celebration 

',,r  """  '"•,l  **  I"  '■••-•  a.  which  >...,,  he  would  .,.,,. 

■ml  -■»""•"' -■"■     ■-  "an  »rere  ,„,.,,.  intimately 

'•""":,r  "J*  ""'  b  '  '     "r  '»"■  Pr *ni  old 

families  of  New  ^  or! 

u    ■  ' ""^  ,,r  ""•  boajfd  of  director  ,,r  ,.„.  chemu^i 

11    l:"'K     ''    v    '     >  ■■'■K   OH   D  1   Ihmh.s  of    10 

tbeyearlj  aalarlea  of  of  fleers  and  employee*  of  • 

I  ion  u  as  deela  reel 
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plan* 

Icholdera  of  rec 
i  ,,-t.r  the  further  ac 
Icholdera 
bo  are  given 
|]  10  per  share, 
the  Increased  • 
.  |ve  Bharea  ow  ned  on  Dec 
thor  as  dividend  or 
dend  bearing  certlfl- 
,,,  reaped  of  any  righta 
i  'be  tranafer  books  will 
,„.  ,,nd  reopened  Jan.  5  1924. 
,i  declared  on  Dec.  L4,  the 
declared  the  regular  quarterly 


irrespondence   with   the    industrial 

S   n  York,  ■  banker  al  Singapore, 

Stra       3  ..  write*  thai  he  and  his  aaaoclatea 

ih  in  that  city  an  institution  modeled  on 
,i  loans  and  Investments  now  in 
100  American  dtlea    No  hank  of  that  na- 
been  establlahed  in  Malaya.    Letters  of 
Deration  of  the  Morris  Plan  have  been 
i  many  foreign  countries,  it  is  stated,  including 
;■  public  Australia.  Canada.  Cuba.  Ecuador, 
many.  Iceland,  Italy.  Japan,  Mexico,  the  Phil- 
Rico,    South    Africa.    I'krainia    and 
Uruguay. 


rris  Plan  Insurance  Society,  which  began  business 
(November    1!)17».    has    furnished   approxi- 
ma         -      imki.OOO  of  protection  to  175,000  Morris  Plan  pat- 
rons-    I:  la  an  old  line.  legal  reserve  life  insurance  company, 
:i_r   under  the  supervision  of  the  Insurance  Depart- 
\   w  York  State     It  began  with  a  cash  capital  of 
o.OOO.  and  on  Nov.  30  its  surplus,  undivided  profits  and 
reserve  amounted  to  .<.'Jl!).S.'i0.    The  society  was  organized  for 
the  purpose  "f  insuring  borrowers  on  the  Morris  Plan.    Poli- 
■ued  for  the  amount  of  the  loans,  for  one  year  or 
fi\.  e  ease  may  bo.    About  3.J.000  policies  are  said 

to  be  in  force,  for  $8,250,000  of  insurance. 


s  of  the  Bank  of  New  York  &  Trust  Co.  have 
auth  be  distribution  of  the  usual  Christmas  bonus  to 

.n>l  clerks  of  10%  of  their  yearly  salaries. 


Manufacturers  Trust  Co.  of  New  York  entertained 

-  of  the  company  and  their  guests  at  the 

aula  at  a  grand  concert,  dance  and  supper  on 

1  •    .  15.    '1  -  the  fifth  annual  reunion  of  its  stockhold- 

plan  was  inaugurated  in  1919  and  has  for  its 

purpose  better  acquaintanceship  and  closer  co-operation  be- 

of  the  company,  that  is  the  stockholders 

and  the  management,  through  the  directors,  officers  and  em- 

yeea    It  affords  an  opportunity  to  the  President  to  make 

a  personal  and  intimate  report  of  the  affairs  of  the  company 

tiers  and  provides  a  social  evening  which  is, 

it  seems,  looked  forward  to  with  increasing  eagerness  and 

an:  d  each  year.    In  his  address  President  Nathan  S. 

uning  the  stockholders  and  their  guests, 

sketched  the  progress  of  the  company  since  the  fourth  annual 

reunii  o.    in  part  he  said : 

The  growth  of  our  institution  during  the  year  has  been  sure  and  steady  in 

til  reapecU.    On  Oct.  1  1922  the  deposits  were  $53,577,000.     On  Dec.  18 

ook  over,  by  merger,  the  Industrial  Bank,  located  at  Fourth  Avenue 

reet,  Manhattan,  with  deposits  of  $8,000,000,  and  on  Aug.   13 

H3  the  Columbia  Bank,  with  three  offices,  one  at  Fifth  Avenue,  corner  of 
43d  Street,  one  at  Broadway  and  Canal  Street,  Manhattan,  and  one  at  West- 

seter  Avenue  and  Southern  Boulevard,  Bronx,  with  total  deposits  of  $29  - 
383,000,  and  as  our  deposits  on  Oct.  1  1923  were  $97,676,000,  this  represents 
a  natural  gain,  in  addition  to  the  deposits  secured  through  merger,  of  about 
$7,000,000  for  the  year. 

During  the  year,  after  the  Columbia  Bank  merger,  a  separate  safe  deposit 
company  was  organized,  taking  over  the  vaults  owned  by  our  company,  and 
into  which  was  also  merged  the  Columbia  Safe  Deposit  Co.  Our  company 
owns  all  of  the  capital  stock  of  the  Manufacturers  Safe  Deposit  Co.,  except 
the  five  qualifying  shares  owned  by  directors.  Especially  at  our  Fifth 
Avenue,  corner  43d  Street  office,  formerly  the  Columbia  Bank  the  safe  de- 
posit vaults  are  as  beautiful  as  can  be  found  anywhere  and  worth  a  trip  of 
inspection  by  all  of  our  stockholders. 

During  the  year  the  item  of  furniture  and  fixtures  was  charged  off  entirely 
and  is  therefore  not  shown  on  our  statement  at  all,  and  new  expenditures  of 

iccoiuvt™         m  Van0US  °fnC6S  "*  n°W  Charged  ^^  t0  exPense 

if£  t^V?f-  ^  ^KdeDd  °D  °v,r  St°ck  wa3  fc*"***  ^d  it  is  now  on  a 
16  r*  annual  dividend  basis,  payable  quarterly.    This  action  also  automatic 


[  our  employee*  to  18%,  ae  they  art  receiving 

,..,,!  ,,„  their  uiarlai  ai  the  itockholden  do  on  their  stock. 

may  be  well  to  repeat  thai  while  many  oorporatlona 

iployeee,  we  have  ool  yet  Eound  it. 

.,n,i  on  the  oontrary,  we  have  made  advanoee  wherever 

i,,,,!  .,,„|  loyal  tnd  ability.     We  haye  alio  continued 

loyal  and  faithful  old  and  diaabled  employeee, 

i  the  markel  tor  our  rtock  was  quoted  at  280  bid.    Now  there 

,;„  ,,,,,,,.  ure,  this  being  bid  for  our  stock  at  the 

nt  time. 

Beoauea  of  the  request  ol  the  Banking  Department  of  the  state  of  New 

thai   it  preferred  thai   New  Fork  stair  institutions  should  not  deliver 

payrolls  or  call  for  deposits,  and  on  account  ol  the  responsibility  assumed  In 

,  ,iu  the  danger  to  our  messengers,  one  ol  whom  was  recently 

shot  in  the  performance  ol  ins  duly,  we  discontinued  Unit  practice  entirely 

,;  Ul.  have  ourselvi     made  a  contract  with  the  Adams  Express 

Armor,,]  (  si  (  o,  tor  transporting  our  currency  and  securities  between  offices 

and  to  the  Federal  Reserve  Hank  and  our  several  depositories. 

Our   affair  to  night    is  not   only   the  ordinary    reunion  gathering  of  Manu- 
facturers Trust   Oo.   Stockholders,  but   B  new  union,  so  to  speak,  with  Indus- 
trial Hank  stockholders  and  Columbia  Bank  stockholders,  the  three  combined 
forming  one  bappy  family  of  Manufacturers  Trust  Co.  stockholders. 

w ,  have  been  asked  a  number  of  times  recently  what  the  object  or  pur- 
pose- of  this  annual  function  are,  and  one  of  our  stockholders  recently  in- 
quired of  me  if  it  were  not  wasteful  in  a  way  and  also  whether  it  did  not 
have  for  its  purpose  the  possible  offering  or  sale  of  more  stock.  We  replied 
thai  we  bad  no  stock  for  sale,  and  when  we>  did  there  was  always  a  ready 
market  for  it;  also,  that  the  purpose  of  the  function  was  to  bring  into  closer 
co-operation  the  owners  of  the  company,  namely  the  stockholders  and  the 
management,  through  the  officers  and  directors  of  the  company  ;  that  the 
money  expended  was  part  of  our  advertising  budget,  and  that  in  our  opinion, 
based  on  actual  results  from  the  last  four  similar  affairs,  the  money  so  6pent 
(1  of  the  greatest  direct  value  in  our  advertising  program.  A  goodly 
percentage  of  the  stockholders  have  caught  the  spirit  of  the  ocasion,  and  have 
taken  a  more  intimate  interest  in  the  affairs  of  the  company,  to  the  extent 
of  recommending  their  friends  to  us  in  one  or  more  of  our  special  depart- 
ments, which  are  so  well  equipped  to  serve  our  stockholders,  customers  and 
friends.  We  hope  that  all  of  the  stockholders  will  get  this  spirit  of  the 
affair  to-night  and  do  whatever  they  can  to  promote  the  growth  and  the  repu- 
tation of  the  company.  As  stated  before,  with  about  1,400  stockholders,  if 
each  stockholder  would  take  sufficient  interest  to  recommend  an  average  of 
ten  accounts  a  year,  our  customers'  list  would  be  increased  by  14,000.  These 
affairs  will  only  prove  interesting  and  profitable  in  proportion  to  the  in- 
creased interest  taken  by  the  stockholders  in  our  company. 


The  Fordharn  Savings  Bank,  newly  organized,  opened  for 
business  Dec.  8  at  2480  Grand  Concourse,  near  Fordharn 
Road.  A  certificate,  suitable  for  framing,  signed  by  the 
officers,  was  given  to  those  starting  accounts  of  $5  and 
over  on  the  opening  day.  The  officers  of  the  bank  are: 
President,  W.  H.  Steinkamp;  Vice-President,  J.  J.  McLaugh- 
lin, DD.S. ;  C.  H.  Dahmer  and  J.  S.  O'Leary ;  Treasurer,  O.  C. 
Cramer;    Secretary,   John   Meyer,   and  Comptroller,   B.   P. 

Gooden. 

* 

The  newly  organized  Citizens  National  Bank  of  New 
Brunswick,  N.  J.,  referred  to  in  our  issue  of  May  12  1923 
(page  2901),  began  business  on  Dec.  15  with  a  capital  of 
$250,000.  J.  F.  Mitchell  is  President,  A.  V.  Stout  and 
Jesse  Strauss  are  Vice-Presidents,  and  W.  E.  Woodruff  is 
Cashier.     The   stock    (par   value   $100)   was   sold  at  $120 

per  share. 

♦ 

At  the  meeting  of  the  directors  of  the  Mechanics  National 
Bank  of  Providence,  on  Dec.  10,  Edward  A.  Havens  was 
elected  Acting  Cashier  in  place  of  H.  Edward  Thurston,  de- 
ceased.   C.  C.  Harrington  is  President. 


At  a  special  meeting  of  the  stockholders  of  the  Westmin- 
ster Bank  of  Providence  on  Dec.  7  unanimous  approval  of 
the  action  of  the  directors  in  placing  the  institution  in  vol- 
untary liquidation  was  given.  Ralph  W.  Bowen,  Assistant 
Secretary  of  the  Rhode  Island  Trust  Co.  (the  institution 
which  recently  assumed  the  liabilities  of  the  Westminster 
Bank)  was  appointed  liquidating  agent.  We  referred  to  the 
affairs  of  the  "Westminster  Bank  in  these  columns  in  our 
issue  of  Dec.  1  1923. 


The  3,000  Christmas  Club  depositors  in  the  closed  Cosmo- 
politan Trust  Co.  of  Providence,  with  aggregate  deposits  o:° 
more  than  $159,000,  are,  through  the  timely  action  of  Jesse 
H.  Metcalf,  well  known  philanthropist  of  Providence,  receiv- 
ing their  money  this  week.  On  Tuesday,  Dec.  18,  Mr.  Met- 
calf informed  the  members  of  the  Christmas  Club  that  he 
would  pay  the  full  amount  of  their  deposits  with  accrued 
interest.    Mr.  Metcalf 's  statement  was  as  follows : 

To  the  Members  of  the  Christmas  Club  of  the  Cosmopolitan  Trust  Co.,  with 
my  best  wishes  for  a  Bappy  Christmas: 

In  order  that  you  may  not  be  disappointed  by  not  having  the  benefit  of 
your  savings  to  use  at  this  season,  I  will  buy  all  of  your  deposit  books  at 
their  face  value,  and  accrued  interest  due  under  existing  contracts,  if  pre- 
sented in  person  this  week  at  the  Westminster  Bank,  73  Westminster  Street, 
Providence,  R.  I. 

Wednesday,  Dec.  19,  9a.  m.  to5  p.  m.  Thursday,  Dec.  20,  9  a.  m.  to 
5  p.  m.,  7  p.  m.  to  9  p.  m.  Friday,  Dec.  21,  9  a.  m.  to  5  p.  m.  Saturday, 
Dec.  22,  9  a.  m.  to  5  p.  m. 

This  offer  does  not  include  Christmas  Club  accounts  previously  assigned. 

Arrangements  have  been  made  with  the  Rhode  Island  Hospital  Trust  Co. 
to  advance  me  the  necessary  funds  to  meet  these  payments. 

(Signed)     JESSE  H.  METCALF. 


Dec.  22 1823. 1 
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On  Dea  20  Joseph  a  Allen,  the  Bta      B     k  Genu 

phull,.rrVttManh,"U  £■*<*•*  Gemuuxtown,  Philadel- 

pnia,  I  a.,  the  organization  of  which  wu  n,.T. ,)  ;, 

of  May  12  1923    „■ •)/„„  moa  w  noted  m  our 

President;   Chartes   E.   Beuiy     \  i.—j'n  .i,i  nV       J  T™« 
Swope,  Secretary  andl^^ '  i"d    ' 

The  new  Century  Trust  Co.  of  Baltimore  began  bnalne 
'-  '»  the  present  Qnarters  of  the  National  i: 
Hmore  Building  on  Baltimore  and  St    Pa,  S  si  v  , 

*e  same  time  the  National  Bank  J '  Ba!Sortn^ed  te2 

the  permanent  quarters  in  the  new  building     Th  t 

company.  us  *e  indicated  in  our  ^       »        '<  'st 

has  been  organised   by   interests  IdentJfte 1   wttj    m  '    v  ' ' 
tlonal  ISank  of  Baltimore     Th*  *«,«♦  R    Na" 

ftsasBriaSSSsS 


... 
fS 

Shlnkl 
Simpson,  Hugh  V  I  ~    W,J'-    "• 

lubbln,   Assists, 

Caahier;  F.B.  B^dwlnand  F  w    u 
The,  •"di.u.w. 

ellan,    v,,  .''^l,  ;«»«.  are  r. 

AM.Hopkh  .rantTru  r      i-  '         ' 

"■  Cheeseman    vn '.        -   *    '  «« 

■  :  ..pan,;,'- b«>wer.  Soperlm 


Trust^o^ 

^:^rBS^^"^"^ 

Coal  *  Cok    Jo    an.1  J *? ^t^f^  *  «■»  Tillman 
*  «w  Oakland  Savings  &  Tni  t  Co   !        ""  * 


om  iuaulurateJ f£ S^,  T"isisf"11'- 
of  the  company  M*  p     \  ,       ^  "*  "*«  *»  «"vldend 


'onal  Bank  was  merge<        m.t  £r2  Wh«"»  ".•■  W-.fer„ 
k.     The  enlai ,i   m  ,  Monongahela  National 

^l"e^^w°S?^I2a^1,l,l,*1,M»- 
■PltH  surplus  and  un.iivi  ''a""al   is  W.000,000, 

«^.>v,.isVr,  :       :1(I:n;'':s;,:'s,::!"'0^  *»;* 

u'   Mercer  and  M  „'     5   '  m"n-  (  ,atflller.  :'""   Ralph 

'ed  institution    th,.  w    ,        xt    .  h  Aveaue.    The 

in  January    1910      '  • ,'  ^a«  Increased  to  $1,1 

°*ed  to  the Western  \     •    "T,"   '"'   '""   i"^fi'"f''- 


Square,  on  Monday  in,  ;  tu  ,1  'T  *  ""  1>ublic 
stated,  rlslted  thTbanM^rr  «  ^  L'n,MJ  1,,°1'1-'  »  i3 
»n«ln;  dayand  evening  an^ ^H  !S  1:s,,ur- 

"»"'lredsoV„,v„u„  s  imi'r      L         '   lnStItnt,0n   °P««1   «»a,i y 

Poalte.    The  >i        h  ,      LU<     '"  "";"'ly  W00^000  j"  "-"•  2 

^^I^Be^eBal^ 
completion  of  that  i„  ,i       „  '        '"  /  ll""Untl  ,K': 

but  a  Qew  entra       ■  h^T^      *  *"*   I******  *  ist. 

:-e1I,ntn,:::;;::vj;;:;-;;r;;::;;;i-::;vh--: 

land  an  ezcentloiMiiv      ,  remodeled  to  give  the  Mid- 

P«i  vaults  of  the  ^u  ^ "T  W"*1  S^  tbe 
Building  basement  8a r  t,  ,  i \  mk  m  th°  WiIli;1" 
stalled, however  and  a '  ,  ,„  V  t'',m',,11,-'J[  »»*■  been  ln- 
every  part  of  ».  ainZ,  ■  '  u^;l'-;t,i"'-  "Wtem.  while 
protection  ,i,vi  ",  •  i,^  SWJ!!Sded  U"h  etectrt«> 
Bank  sin,-e  last  AniS  p  '1'  '  ,vsi,,,'m  '"'  *»  m**« 
CC  and  ,,J      ,S„  f  ."'ir  -  »•  Pmon  Mortage 

-1  estate  deve,,,,,.;;;';1:,  ■:  J-';1'    V—land 

original  directors  of  the  Institution    ,  iV        "»ul«er«  and 

^  Daak  "e  now  In  excess  of  $20 oSoC;    ,.  I"  ^^  ' 

—pushed  in  lWit  llUll  ,„„.  hajf  ;      ^ "        '    >    jaun,  b 

"'"''^i  ^th  a  capital  of  v(M)()  Ml        ,  Ml,11;"'-i.  which 

Padded  ^.,.00  t(    th/,;'  r1'1  "lri'h,S 

smned  the  presidenev  7^1  ll  ***  Mr  Ki"1""-1 

rimn^n,      |,  ,;;,;'l'l'l^-vs.,l.,;,)ll,lilis, 

'-•  vil-,presi(i,nt:n  ;,  1(/  .kl'"'-1-^-''-t;rl,11, 

IerJ  Carl  s.  sprung      ,,1  ,  M1""-  ******  CaA- 

following  day  checka  ro,,ii  Post-Dispatch"  of  the 

< .uai.e,,-,,,,,  :  , . '   r,?1;1"'.'"'? 

checks,  it  is  S   were  f       '.'"  "'  *  *  »■    T"" 

^ftsandpartoT^efirs^ 

U,"<|1  were  recently  allowed.  <""1;i 


^^^5&2V!  ^  fank  at  Hope,  ind., 

Io«-.onDec   17  Xch  fnl!J^f  d,8patch  from  Columbus, 

bolder,  to  W^7^^^  "  ™  ^to*  fcr  mrj 
ed.  to  obtain  then.  ":"',!  S,"n  ^^  '"'   "oek 

:- -"•-«'.  - .'';,: ;7",r ""■,-'^»- ■•••»^.r .-.»....„ 

V.  and  others   i         "  "•^■ry  »f  its  r.,shi..,-.   R 

,  '  "'  the8e  columns  In  our  Issues  of  Oct.  27 


The  Comptroller  of  the  Current  ., 

1  to  organise  the  DePositor?N^in  "  •'"  a,''-: 

'•  with  a  capital  '"««al  Bank  of  Uto« 

wm  begin  b  p';"1, •;;''"";      ':,,,k 

■  (Par  $100)  has  1 „       , . ,' ". 

of  the  bank  are  T  \«    .  rh" 

"'-•  ^.  ^-  S,„i„,  U-.  S  ,/,;;  ,";'.■  '  -Mar 

Cornell,   I  ,.,, 


: 


:the  Central  Trust  (T   ^  '     g  »  merged  with  thai 

edbytheme. „  Cincinnati    Th.  lMtltutlon  ere- 

81  Trust  Co    11  «V5L?  -nrthandCen 

u"-"oie,i  la  o,lr  taroeof  \ov.::  (ptge 


"  direol  the   I  nloi 

"   ""•  r"'"'"  l«  idend  ■ 

""'    1«W  n  dividend 

...  ,,-, 
rf«| 

» 

v        '"  ''""  ","!'  '  ■"'   of   the    I  n..   x 

National  Bank  and  th..  st,„.j   v,m 

to  form   two  n,,v  .,,. '        .    ' ^    " 

dimctorsof  both  l,.„i       ,(",,, 

,,-  u,1(i„ 
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Varna 

:'  .nk. 

,f  the 

|,il«.   the   tr 

I  l...  made  in  I 

,nd   the  inst.tut.on8 

in  .• 

v,,r";:V!T)n^'n: 

Koudall.  Cashier,  and  k.  W.  A  irll. 

.,„!.    Assistant    Cashiers; 

rings  Bank  are  Charles 

Vrthur  U     Leonard  and   Harry   L. 

,  i,  T    \  l  -i  ii«-iii    ( !ashier,  and 
,''     .J,,     \m     "hi  Cashiers. 

s        a      *  Bank,  Chicago,  at  a regular 
12  voted  to  pay  an  extra  dividend 
egular29i  quarterly  dividend  to  all 
24.  payable  on  or  after  Dec.  31. 


Iv»e.l< 

Dal 

1)     It     M 


m..s.  of  her  time  a1  UieSt. 

!  ,  .  N  uenue  Branch  will  be  devoted  to  advising  with 
iSSTcMSier.  of  the  Securities  company  and  rendering 

oTpiete  service  in  con. tlon  with  the  payment  of  coupons 

Si  and  maturing  bonds,  and  special  investigations  of  the 

ratings  and  analyses  of  the  various  Issues. 

Maurice  Mandell,  the  young  stock  broker  of  Denver  who 

,,.„  P    Floyd  and  John  Harrington  broughl  about  the 

J,,,,,;  in  .Inlv  t'st  of  the  Hibernia  Bank  &  Trust  Co.  of  that 

v  1)V  ^  embezzlemenl  of  nearly  $500,000  oi  the  Lnstitu- 
tton's  funds,  was  on  Dec.  8  sentenced  by  Judge  Samuel  W 
Johnson  to  Erom  nine  to  twenty  .vers  in  the  Penitentiary  at 
Canon  Clty  (the  maximum  sentence,  it  is  said,  the  court 
ld  illfli(.(  UIul(.,.  the  law)  and  In  addition  to  pay  fines 
aMrreeating  $36,000.  The  fine,  it  is  said,  was  the  heaviest 
ever  exacted  of  a  defandant  In  the  criminal  courts  of  Den- 
ver according  to  the  "Rocky  Mountain  News"  of  Dec.  9.  In 
the  "Chronicle"  of  Aug.  11,  page  639,  we  recorded  the  failure 
0f  tbe  Hlbernia  Hank  &  Trust  Co.  and  the  methods  employed 
by  the  trio  In  lout  ins  the  institution. 


ler  of  the  Currency  h«  approved  «app^ 
S'orth  Western  National  Bank  of  Mil 
pltal  of  $200,000.    The  following  have 
ind  directors  of  the  organizing  bank. 

SS  BBWSWS 

J5»  will  probably 
•   in  June  1924;  a  building  is  still  to  be 
due  of  the  stock  Is  -$100  and  it  is  being 
P120     The  above  officers  constitute  a  tempo- 
only,  the  bank  being  not  yet  Incorporated. 


11  (;  Kump  of  Elkins,  W.  Va.,  is  one  of  the  principals  in 
a  movement  to  organize  the  Citizens'  National  Bank  of  Eh 
kins  with  a  capital  stock  of  $100,000.  The  Comptroller  of 
the  Currency  lias  approved  the  application  to  organize  the 
bank  The  stock,  in  shares  of  $100,  will  be  disposed  of  at 
$110  per  share.  The  bank  will  begin  business  about  Jan.  15 
1924  It  will  be  under  the  management  of  H.  G.  Kump,  Presi- 
dent; E.  W.  Channell,  Vice-President,  and  H.  L.  Collett, 
Cashier. 


,„  of  the  Continental  NationsBank  &   Trust 
Mo.    with  the  Commerce  Trust  Co  of 
on  I ),«-.. s through  the  recent  purchase 
.      r  institution  by  the  latter.    The  absorbeo^ik 
B  paid-in  capital  and  surplus  amounting  to  $700,000  m 
addition  to  accrued  earnings,  and  deposits  of  approximately 
The  purchase  carried  with  it  title  to  the  11-story 
.1  Building,  it  is  said.     J.  G.   Hughes  and  C.W. 
resident  and  Vice-President,  respectively,  of  the 
tinental  National  Bank  &  Trust  Co.,  have  become 
|  -   Of   the  consolidated  bank;  J.   C.  Williams, 

formerly  a  VI  e-Presidenl  of  the  absorbed  bank,  has  been 
j,   Assistant    Vice-President,   and  M.  Bingham  and 
heretofore  Cashier  and  Assistant  Cashier  in 
the  acquired  institution,  are  now  Assistant  Cashiers  of  the 
en!  mk.     The  Commerce  Trust  Co.  has  a  capital  of 

$6,000,000  with  BurphiBJand  undivided  profits  of  $20,320,413. 
A.'f.  Adam-  is  Chairman  of  the  board  of  directors  and  W\  S. 
nt. 

♦ 

The  Yellowstone-Merchants  National  Bank  of  Billings, 

Ifont,  with  a  capital  of  $350,000  was  placed  in  voluntary 

nidation,  eft  Oct  23  1923.    The  business  of  the  insti- 

,„•  ,     i  with  that  Of  the  Midland  National  Bank 

]  -.  Ifont    The  latter  has  a  capital  of  $200,000,  and 

3  are  President.  Elroy  II.  Westbrook ;  Vice-Presi- 

-    L  C.  Babcock  and  John  B.  Arnold;  Cashier,  George 

stanl  Cashier.  F.  E.  Hanly. 


It  is  proposed  to  consolidate  the  Cape  Charles  Bank,  Cape 
Charles    Va.,  with  the  Farmers  &  Merchants  Trust  Bank, 
according  to  a  special  press  dispatch  from  that  place  on  Dec.  3 
to  the  Richmond  "Times-Dispatch."  The  union  of  the  institu- 
tions, it  is  said,  according  to  plans  then  formulated,  will  be 
consummated   about   Jan.    1.     The    Farmers   &    Merchants 
Trust  Co.  has  a  capital  of  $100,000,  with  surplus  and  undi- 
vided profits  of  $45,000,  while  the  Cape  Charles  Bank  has  a 
capital  of  $60,000  and  surplus  and  undivided  profits  of  $75,- 
000.    The  Farmers  &  Merchants  Trust  Bank  recently  erected 
a  new  banking  home,  a  building  which  is  adequate  to  handle 
the  banking  business  of  a  community  much  larger  than  that 
of  Cape  Charles.    It.  D.  L.  Fletcher,  the  present  head  of  the 
Cape  Charles  Bank,  will  become  Chairman  of  the  Board  of 
the  consolidated  institution,  while  C.  P.  King,  now  Cashier 
of  the  Cape  Charles  Bank,  will  become  its  Cashier.    C.  L. 
Hallett,  the  present  Cashier  of  the  Farmers  &  Merchants 
Trust  Bank,  will  be  advanced  to  Vice-President  of  the  new 
institution.    There  will  be  no  other  changes  in  the  present 
personnel  of  the  Farmers  &  Merchants  Trust  Bank,  it  is  said. 
W.  D.  Wilson  is  President. 


The  Comptroller  of  the  Currency  has  issued  a  charter  for 
the  Peopled   National  Bank  of  La  Follette,  Tenn.,  with  a 
"00.    The  proposed  bank  will  succeed  the  Peo- 
-  r.unk  of  La  Follette.  Tenn.     The  new  bank  will  be 
under  I  ■  management  as  its  predecessor.    The  officers 

are  as  follows:     W.  A.  W.  Carden.  President;  G.  B.  Galla- 
her.  v:  .hut:  David  Reynolds,  Cashier,  and  Walker 

Cua  nt  Cashier. 


Following  a  precedent  long  established  in  the  investment 
fields  of  New  York.  Boston.  Chicago  and  other  important 
cities,  the  Hibernia  Securities  Co.,  Inc.,  has  appointed  Mrs. 
Anna  (i.  Boussel  to  take  charge  of  their  office  in  the  St. 
Charles  Avenue  Branch  of  the  Hibernia  Bank  &  Trust  Co. 
After  the  death  of  her  husband.  Dr.  W.  D.  Roussel  of  Pat- 
terson. La.,  she  became  interested  in  investments  and  urged 
on  by  the  success  of  many  women  in  the  investment  field  of 
the  Northern  and  Eastern  cities,  she  decided  upon  a  finan- 
cial career  for  herself.    Mrs.  Roussel  has  been  employed  at 


Tentative  announcement  was  made  in  Atlanta  on  Dec.  15 
by  Robert  F.  Maddox  and  Thomas  K.  Glenn,  Presidents, 
respectively,  of  the  Atlanta  National  Bank  and  the  Lowry 
Bank  &  Trust  Co.,  of  a  proposed  consolidation  of  these  insti- 
tutions to  form  a  new  bank  to  be  known  as  the  Atlanta 
Lowry  National  Bank,  with  a  combined  capital  and  surplus 
of  $10,000,000  and  aggregate  deposits  of  $45,000,000.  The 
new  organization  will  be  headed  by  Mr.  Maddox  as  Chair- 
man of  the  Board  of  Directors  and  Mr.  Glenn  as  President. 
The  other  officials  of  the  united  banks  will  be  retained  un- 
der the  new  arrangement,  it  is  said.  The  present  Lowry 
Bank  &  Trust  Co.  was  formed  about  a  year  ago  by  the  union 
of  the  Lowry  National  Bank  and  the  Trust  Company  of  Geo- 
gia.  The  formal  joint  statement  issued  by  Mr.  Maddox  and 
Mr.  Glenn  said : 

Individual  stockholders  of  the  Atlanta  National  Bank  and  the  Lowry  Bank 
&  Trust  Co.  have  made  an  agreement  for  the  consolidation  of  the  assets  and 
the  conduct  of  business  of  both  of  said  institutions. 

The  arrangement  contemplates  that  the  banking  business  will  be  under  the 
national  bank  charter,  with  a  capital  and  surplus  of  something  like  six  rail- 
lion  dollars,  and  the  trust  business  under  the  special  State  charter,  with  a 
capital  and  surplus  of  something  like  four  million  dollars. 

The  proposed  plan  has  been  approved  by  the  boards  of  directors  of  each 
institution  and  the  exact  details  as  to  how  the  matter  will  be  worked  out  is 
in  the  hands  of  a  committee.  The  only  thing  that  can  be  now  definitely  an- 
nounced is  that  an  understanding  has  been  reached  and  matters  are  hen 
handled  by  the  committee  and  by  the  officers  and  attorneys  of  the  institu- 
tion to  conform  to  all  legal  requirements  and  shape  matters  for  the  mos 
efficient  method  of  serving  the  present  and  future  customers  of  both  institu- 
tions with  banking  facilities  and  trust  company  facilities. 

It  is  not  contemplated  that  there  will  be  any  change  in  the  personnel  oi 
the  officers  or  employees  of  the  two  institutions. 

It  is  believed  that  the  development  of  Atlanta  and  this  section  of  the  cxnm 
try  calls  for  a  great  institution  of  sufficient  strength  to  handle  large  matters, 


Dec.  22  1923. 
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Application  has  been  made  to  the  ComntroUpr    r  ,,     n 

ME*1*'? mJI;,:  :;   :' ;■;; 

'ki,5",: "'« ^'i-kN,,,,!,;^^,""1 " 

*f*25S?££LS£r£  ? *"•*» 

*-•»>  '"■-•■••■»•■>•;  1":  J ,:  ;;;:n;;;'  .r*  •■"■'""•' 

>'-  W»Me  og  ami  afte,  Feb   l  1924  ,„  ; I  ,r ',  '""h  ls  '" 

■uphold™  ,ii ,:,  I,,.,,  , ,""';  T""1' ' '""--  <*  "'- 

Tor,,,'..    „:,    K.  ",    27   ;,«,  "''  '"'''""  '"'  ""'  B«*  "' 


Tax    Commute,',   Fourth   Report     Methods    of 

Retrenchment   for    Counties,    Towns  and 

Villages   In   New   York  State. 

II.,-  Special  Joint   Commiltcc  of  the    New   Vn*   a.  . 

D/vt  on  oToISlTfr^  ""t^  "2S*L? 

p.b, .  .92^rt>Sr™^  'r;iunilr  ;fc f 

running  exnensp*  in  tu  .-       port  on  tne  reduction  of 

^r^srdrr^?H- 

total  annual  sav.no  whirl,  „n,,w  ,TPt  to  estimate  the 

all  their  nun^^J^^"?"  from  «f  Option  of 
it  -uld  amount  to  SSSta^rfSS  «  *  that 
J—  changes  the,  estimate  ^*  «S.  ZSSZl 

Document  (1923)   No    «•  ™d  i    *m»  ?  ™  aS  L^lsl;,tl^' 
with  the  mam  topic,  in  £  Snal^es*"  "  "^^ 

of  the  Ooaualttae-.  reporS  on  the     na" * Zf    h '  V'"'  ?"*»«<*  ">  lS 
known  :,s  Legislative  Document      "w v   v     [  "f  New  v"rk  *'■'"■ 

dteest  or  this  will  appear  i    a  su Jeauen^°'  §6  .(lP  P*"0 '     'A  "SS 
(6)  Four  pages  r..|;  ting  to  the   3  °  °f  *■      C^ofu.lo.-, 

(0  A  12-page  * at, ,„,  lt '\       '25;;™  ProWajn  ■  „  ,ity  ,„„,. „,„ 

■Warding  the  rtattotteal  f .r.     ,,r   °^,m  ,         °U>:h,'v  ,'0,,,I,;ir;i,h''  *»** 

-i  taxable  i,  ■  ,„      S    I"' •  — m,,,n   ,,)s„.   ,,,,,,„,; 

fact*  in  much  fuller  form    the  Co    ,  ^        ,   f**"0"  faiI,i,-v  ■»■"•■    Thaee 

and  ha.  drawr,  therefrom  lu  conchX*^*!:  "  S"  ,'ar"f""-v  '"''">-" 

,,:.":, ,;;:;.    rvi'r; •?-ssGhtwhH 

■•Ir-.oly  been  enacted    ^  ""*  """"r'""'  ■*"•««■  ">« 

i  (a'    '  "■■"      1020)  Nn    B    hi 

*»e  .tudy  or  governmental  ot   i^  ion' •  ,'T%  ''' •'n'n',M''n,i''''-1  «•»- 

ionization  .,,,,1  ,)f  buameBB  method.  In  (he 

(ft)  Legislative  Document  (\qv>\  xt      -~ 

beta  x,tio„or.,,r)...  .,1^1.':il;"l,"v";",s,lv"r"',"r""^'P^- 

-ort.  embracing  the  00^^  ^  NeW  Ywk  Stat, 

■  ..■um,.„. .,!.,■.,    v,    «   "    ,"    '"J-     "    l«9fl  to  1704. 
i''-i)  No.  67.  a  preliminary  report  offlTp 

rf?««? 

'  '•""'"l   M.   afartto,   u,n,.,„,   i      M 

■""'"-0/  Ao/JT-    Don  ,1,1    n     r> 


rudyoT, 

work 
from  the 

•dmtak.' 
under  our  I 

struciio,,  ».•». 
mem  ta  u 

"'"•""■ I«»"3    othe, 

■nindvUUt  rlth 

The  KOPe  or  the  h 
to  undertake  this  "'"" 

reach  rinaj  condual 

■  competem  ttaff  waa  -H.-.-,..,    ,     ,     ■         .     k"<1  '"  "'  '      rim 

-'''--tnuionorc^nj,,,   ,     ';:  ;••<•  f--,  „..,„..,„„,  ,, 

;'."''>--  trf  the  araflabie  ...,,,  ,';'  ^  tjrp,cal  '  ••"•'  an 

<  ommlttee  has  hold  fr.-,,,,.,,,  ,   '  ,     "-'  ""'  v,,ur^  •»  'hi-  «rork  the 
**ond,  .i,clinilriill^  ,  ;«    ---  »"»'  -'■••  oemoer.  of 

town,  witaw  ^  ,,[v  .rnr"^';'"''-^^^  """^  •**  county. 
«rtod  on  axtenarre  ^P^deSwftht^.^  *o 

rhe  proceedlnn  «r  n„.  n 

aacttonof  book.,  record,  and ldo^S2S"Tl^!S  ""'  '""""'  th"  "r" 
"'    ^'»    Of   the   helpful    imor,  'S,  ■    '  •■"tir.-ly  unn,,,- 

-»'^x;:n;;it;:;;:r;i': i-,i""1 ->,,„„,_. 

Practical  chan«e.  and      o      ,  ;  ^  °£S**"  in  ,'hK  »*  "d  ror  the  , 

Comptroller   have   rendered    v-  '       rtmmi  ■""'  ,; 

I'*"'"  —.MMiy  support- "    „  I'';;,.  '"'•,  '''»'«•    Committee 

brunt  of  the  burden  of  aden^fl?in^     ,■  "    1 '  "l, '""'    ll""  "  lfr     "" 
OoMck,  chief  or  the  Con„„i        J    .        I"""   ^  been  l,"r"-  •->  Urthef 
rtafft  have  been  drawn  from  S  nSo»-? i  "'      Ma'K' 
"""  •■""  rrom  CotambJa  c,        >        '     ''""V""  "r  l'",,,i'-  ^«*»^ 

^°^^d^r?t^^^     "^ """ 

DWwbIi,  anS   Sofe^;^^^,^^  M"rr:,y  »^ of  Ootamhta 

••'-1-l-ot,,,.  advisors.      Th'     '    ,„  ni, ,  "h  "'r''"    ""^    '^"    ^'"^ 

»f"s  togal  coonael,  and  nsnes^Te,^ ^n  fo«un*to ««  themdectton 
rendered  by  Brace  Smith    Bon      ,i ,,      V,       "•'"••'''■"'""  of  the  wn 

B  «■  «ith  aattaactton  that  „-,'.         „„    ;"'"  :"ul  U",M'r'  ,-   Cum. 
jean  or  „()rk  „„.  r(immi„;  .,'"""  report  thai  during  our  (bur 

ftoomga.  comawtona  or     In,  ,',,,;"  ^"  J5  ,IK'"'-'"""-  m  the 

---Ports.    TherahMnewbae^d^^       '"'"   hav<"  *pw*   '"   it. 

"el)     Frederick    M       1>V t?  "'''v  °r :'  •"Jnortly report. 

'•>-"T.Vk    W.    KavanaUK.    "  rr ,'    k  W      ','    ,"r"'"')-     •'"»'"     J       Boym. 

;;'""^"M,.n.Mi,li;io,K.I;(.[,;;;r;|'   v  ■",,N,in  <  I  h. 

'"••>y  be  rtmghly  ertbnated  at  M218O0o£     %2    ,  "rk  f"r  ""  ***  »•» 
aayexpenaeeofthe  Federal  Oovernm«t :^S;  ,.      V     C",r"  *°"  '""  ^ 
Md   local  goyernmenta    and    ,ii     i,   „            ' s  ""'h"1''  Uu^  "r  •»'•■  W 
rrom  bond  taanei  for  im,r  v,,    •„  T    7    ,''  w,ura,,on.     Kxpendlture. 
"""""'^      The  figure  rep£2enu ^£j£?°i  JTS?  M" ,lli"-  «• 

Distribution  of  BstimatM  /;„,.„. 

^go^erameni 
•  Itj  government 

Town    government  -""'  "IMI  "00 

Village   govtrnmeni  lM.non.oon 

Education  (all  units  "  ■"■nn """  i  - 

194.OO0 
Grand  total 
N"''      linsiti  on  ,.,m  «f.;._i  ..r»oo.noo  ilhl ,, 

•H'KnviTiiinrnt  irlll   ,„;....,.'■'.'    th«  gi»y.Tn.n..| 

■%1 


'' fTr"»mi'"i.D.udF,i,n9a3 

the  Stat, 
;;'■'•■».  <;.^.r  or  more  Immediate  gov^m, 

"•" 'ty.  town  and vtlaS,govZ„     '':"'"' '   N"^ 

•   toan  annual  a»vl ITS      'nthlarepoil  w.M.ableto 

'"i"'""  of   th-  ,,„,i„,  ,  "'"'  '■  ■  m  b  n  oi-  bi  ii,„ 

°W  recommendationa  have  not  i     ,  ",""■    """"""•  "r  ''' 

"r"^'"  "rould  roouire     ,  '     r"l,,r,""""»  ■  ■"»'  m 

V;'v ' — ii !  >"t:;::z::    ,n  ■  ■•"-"•«^  -..„.„.. 

-•,;;--'-:-1;;:r,:^r;;'       — ■■■• 

""'  '"•  I "  made  in  th. 


"'"""-'" n         I-    Ls  .,-.,,,,,,,1  ,  '      '  ,    "•„»«       I'     '         I     In,  at, 

'oftho  State  govern  men  V« "  »^^«  '"  k'"x  '•r"»'"" 

payments  r,,r   iu..f  W(>r    SM'7;-A  '.P/iro?'""»te  the*,,  for  !•,..,) 

T -  Including  .Hlurail 

rheae  figure,  are  ,  ,|  here  In  „r  t  r  , 

goreramentalexpenaea  In  the  s.  ,,,.  I",l,,'•'l,,  »■  Npertw 

i '"•■•os,  of  government  ,,  varies  in  i «• 

ta  made  dear  by  Ch  , ,    . ',s  '"  «'<  '»rr.r..„t  .•..„,„i.,.     ThU 

rr ,  f..r ,h, ;    ,,:;:,, ;-»—'■> ■•••..".I- 

tage  and  dty  government       i',i„,  ,,,,„,  '  V         ,  "r  ■•""'">.  '-»„    rfl 

'""'l rf, vrangesfro  Z^n"  ^  "2™      ** 

Dtoa  Oounty.  -        ..,  ..,„, 

ti  aaa 

.'ivpro. 
IIU*  h«.  almadi  ■  I,    »  ,         ,  ,,     . 

unfortunate  thai  there  I  '''"''"     X     "°    P     l«7]       i 

7'V  tor  the 

I r  of  the  dollar,  ha,  tl„  "   "'"  ','*"*-  I"    «h..  P.,r.-I,agg^ 

|  "•;•  ii  m.».ti„,„  i*o»w3 

The  Committee  Is  not    tbia  tn    ,,■■■    hi 

' '    that. .„.,,,  ,  ;'"f W- 

..r'-'::',::;:,,hi:;;:n::;';;':;:;;:;'; 

t"1"-' Wl.wHhaota .nr.,,V,r   rr,  *"" 
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<"oan< 

futv-'.wv*    almort 


county 

.  ,i  hj   the 

,■  judlcl  il 

i  baa  nol 

so.  up  the  antfre 

■redonunanty  rural.    To-day 
of  population  In   this  Btata 

«n«7t.»n,  hav<    lost  in  population.     With  Bra 

:,i,Hh is  which  lie  near  the 


<w  our  i' 

•  pcedonil 
tas  bean  iw»' 

majorit 

***"  '  ,    ..    „,«„t  „r  DODQlation  there  are  many  (owns  In 

Z^o  Rn.i     nu  they  do  nol  need  and  cannot 
>n..iU    nu  established 

-  ■■■.  v:'!r.::, ::>::\  x:"z,  :li*, .-» -r 

U*  -mo  high  standard  ..f  governn  m  ;''   ^h     ™  (,)inpU<x  8arvices 

or^^^^ri;^:'^,-:--^nn,n,  .„  .«_■, 

^floodS^    aSiheautoinoblle-^ 

^"rT'lXl  "£.  for  the  smallest  unit  of  local  self-government  in 
therur.,  ,,-ndously  enlarged. 

unty    ,„d   Town    Government-Summary   of    Find.ngs   and 
Recommendations. 
'  it  ha*  not  been  possible,  within  the  limits  ofti.no  and  resources  *£&&»• 
to  nX  "  complei,  study  of  all  factors  affecting  the  *£*%«££££ 

rrh  (.  at  final  conclusions  and  recommendations. 

t  .::-.-.'"f..  "I-,..  ..r .i »  has  ^af^*ffivan°  t 

coonU«-A!  ranklln.   Jefferson.    Steuben   and   Sullnan ,   to 

.,.,....;•.,:...■,„•--.  .„,nti.-,.:1.ld...«vrt:iin..i:iU.^).1i:ocl:l:iiid.l,i!,t.... 

Greene  and  .unties.  u,ninAi<A 

-,.  .,  . ,.,  ,.. ,,,-.  ,  .„,,  ,.,e  five  New  York  <  m y  counties  are  nol  mcluded 
in  this  studv  and  that  no  conclusions  or  recommendations  are  made  with 
naW  study  was  undertaken  in  the  cities. 

on  ci.y  government  is  drawn  from  special  reports 
prepared  by  the  dUes  for  the  Committee  and  from  the  Committee  s  con- 

' "':'. '':.'■_■  ':':':-':!XZn.  arrived  at  on  the  ba  te  of  these  sample^ have 

rJn«amlnrd  in  the  tight  of  the  information  furnished  to  the  Committee  at 

t,  hearings  bj  Suu-.  omnty  and  local  offldals  from  all  sections  of  the  State. 

Bril  Results  of  Faulty  Toicn  and  County  Government. 

Th-  following  evidences  of  inefficient  and  unbusinesslike  organization 

and  methods  may  be  cited  as  typical: 

ch  deal  with  local  government  are  in  an  extremely  unsatis- 
factory state,  and  as  a  result  some  localities  are  operating  under  laws  which 
have  long  since  been  repealed  or  superseded  and  public  officers  are  collecting 
fee.  in  excess  or  those  permitted  by  law . 

•  counties  and  towns  have  no  budget  systems,  no  adequate  audit  and 
no  systematic  Og,  with  the  result  that  local  finances  are  wasteful 

nr. !  chaotic. 
There  are  assessment  rolls  which  have  been  copied  from  year  to  year 
i  wnera-  IcaDy  without  change.  ,.,..,         «. « 

Collectors  of  taxes  have  come  to  the  county  treasurer  with  handbags  full 
of  tax  money  wh  know  how  much  they  had  collected. 

County  and  town  printing  is  extravagant.     Some  counties  have  spent  as 
high  as  $7  p  r  the  publication  of  the  supervisors'  proceedings. 

The  stor.  -  I  county  court  houses  are  frequently  jammed  with 

oniea   .:.:.-•-.'-  ited  ofricial  publications  and  reports. 

The  meri  ffective  in  the  counties  and  there  is  no 

np-to-date  system  for  the  selection  of  employees. 

re  are  no  salary  standards  and  people  doing  the  same  kind  of  work 
.re  receiving  va.-  rent  compensation.     Some  officials  receive  good 

salaries  for  nominal  services  and  others  receive  nominal  compensation  for 
real  ser. 

•  counties,  towns  and  villages  are  inadequately  protected  to  meet 
.Uity  as  employers,  while  some  units  are  securing  their  protection 
at  unreasonable  cost. 

County,  town  and  village  payrolls  have  been  used  as  pension    system 
for  superannuated  citizens. 

The  work  of  the  towns  and  the  counties  on  the  highways  is  not  properly 
related. 

Highways  are  being  pounded  to  pieces  and  bridges  strained  by  unregulated 
and  over-heavy  traffic. 

The  justices  of  the  peace  do  not  generally  serve  as  justices  of  the  peace. 
They  consider  themselves  primarily  as  members  of  the  town  board. 
The  town  constables  are  not  meeting  present  crime  conditions. 
As  a  rule,  lack  of  legal  training  and  complete  independence  from  control 
have  made  the  coroners  a  hindrance  rather  than  a  help  in  crime  detection. 

The  overhead  cost  in  the  smaller  county  tuberculosis  sanatoria  is  dis- 
proportionately large. 


*  over  a  dollar  for town,  to  Hn  awns  .  dollar  In  outdoor 

,.  hmii  r'.HL-es  from   1200  I"  MOO  • 

sss  — " 

the  i.  ■       '  '*'"'  .     .  .,,,„,, s  ,,|:|,  in  being  done  n 

..',:::;.  ■>,,,- 

i  In  the  cities  is  u)  i>  track      Thov  are 

ftheci  :■-•■     ■;,:)r.y  ■;;,!;,  otVy  cty 

■  T  ,1         ,„Hv,v    The  advance  made  by 

Committee  In  L92 <■  portlculwli  mmui: 

a. ,  ,■>  «..- «*•>«»»  "' "•  r "  """  r"""  '*""":     ,\„,, 

™.c ,,       jr.BSKW'WEKBEfSS 

odm.ntaJrarto7i  cannot  be  imposedupon  t<u  tin ■      ue_  0f  approach- 

judgment  or.hisc^tnnu-.,.- .  ,.     '. -  .< -;,-->;     ui!Ilt  is  t^lasslfy 

tag  the  question  of  i','<>''^mV      '/,  ,i    ,   draw  up  mandatory  or  op- 

'" '"' lin;,,","1":;;i;' "£      • g  .....    £  preparing  such  classes 

ZSLSZflESE  ^  ^ould  be'  given  as  much  Importance  as 
population.  nro^ont  division  or  work  between 

SUU('  (A)   COUNTY  GOVERNMENT. 

(1)  Organization. 

real  county  executive  is  created  by  law  ,iatrirf  ,ttornev 

(0)  Abolish  coroners,  transferring .duties ^ ^d  strict  ™ey 

Following  t^^-^oOO^in  the  atom SSfoTof  the  office.     It 
3  m'arpSib^rg^r^conomies  through  better  handling  of 

cases  in  the  courts.  „„,..tv  rierk    following  Rens- 

'T.  M,rtheyc°o"„rn.y  th.  »».t  ,o,  hea.tt  »d  MW.  work  ood  es.,0U»b 

would  be  not  less  than  $100,000.  ,„.„t™,«„Ti 

£oSL%^mSo"^^VSHsS^ 

the  town  boards  subject  to  the  approval  of  ^f  ^^f^J^a  con- 
The  full  centralization  of  JUJway  w^m   be  county  wouldre^ 

oSdTotreTutrnt  alTon6e  SSSKBK  a  saving  of  not  less  than  S350 ,000 


aym "provide  for  central  purchasing  of  county  supplies,  toltowlng^fl 
Erie  CoW  Plan.  This  would  result  in  an  annual  economy  of  not  less  than 
$400,000.  .   u 

fj)  Establish  control  of  county  Printl^necessa      printing  and  would  be 

J^^T^^l^^0^^^^^  -  — d 

"S^ase  clerk's  fees  for  registration  to  c over  costs  of  registration. 

ation  in  five  counties,  would  result  in  an  annual  economy  of  $150,000. 

(2)  Administration. 

travagance.  mandatory  for  all  counties  by 

(6)  Make  a  genuine  independent  audit  mandatory  IO  nhe 

an  executive  officer  who  is  not  personally  concerned  with  the  making 

expenditures  in  question.  „    .rim,  should  be  brought 

(c)  Employment  methods.  All  =on-poUtical  posU^M^uh f™         *^ 
into  the  classified  service.     The  counties  should ^  be >  furled  into 
by  means  of  which  to  standardize  salaries.     County  residence  sno 
erally  be  abandoned  as  a  condition  of  appointment. 
(B)   TOWN  GOVERNMENT. 
(1)  Oraanization. 
(a)  Make  town  clerk  appointive  and  executive  secre rtary  o™^"  fee 
This  is  a  step  toward  the  development  of  a  town  executive.     JJM 
general  plan  proposed  the  supervisor  will  become  primarily  a  legis 
officer  representing  the  town  on  the  county  board.  h      from 

(6)  Reduce  the  number  of  justices  of  the  peace  and  disconnect  one 

the  town  board.  _„4.s„_e      The  vacancies 

This  will  separate  the  judicial  from  the  other  f unct  ons      ™  vac 

made  on  the  town  board  would  be  filled  by  the  election  of  town  trus 

following  the  Monroe  County  plan.  „™intiva 

c)  Reduce  the  number  of  constables  and  «?ake  them  aPPOint,v e 

By  appointment  better  police  officers  can  be  efcured  than  by^ e 

The  reduction  of  the  number  will  tend  to  increase  the  compensation 

" TriboUsh  town  overseers  of  poor,  following  the  Jefferson  County  plan. 
I  This  should  result  in  a  saving  of  $50,000  a  year. 
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JL5SMBS: 

(a)  All  tax  noflarttaoa  ihonld  be  consolidated  In  . 
*■  Sector      ,-„„,„,,„, 

(W  Make   the   budget   gy3teai   mandatory   tor 
ta'rod"'-  ■»  roltatotowiftaL 

ti    nT"""^""1"  "r  "»»»•■'-••"•>»' •  ahould  bei 

m.-Lu,  .lUlIi(  th,ir  („w,  . 

■  I  m:i;u.. 

-a^SSSSiSSi,  ■ ■  <■■ ■ > 

-sa     sarsssssasasas 

(6)  Extabhah  groups  of  countl«  r r    , 

(C)    Kevi.se  (ha  tej  ,1  procedure. 

outers;::;  T:--a,ld  ll;i!i/;,tlc,:ut.tin.rili. 

envelope.     Th(.  Sh^tiftafS  TcZt^T £,   " 

as  income   tax   schedules   are    ),v    the    State       T.  " 

become  effective  ontU  JJlSilSiJR  '""""""  -WUM 

(P)   .state  ai,l  fund,  for  highway,  should  be  dtotrflmted  more  eouital  Iv 

-ssasrrtsasas  5Aa - !  sarst. 

^cou„„„.  „„,,  ,.„,«„  and  ««  sasrs37^s 

^^-ssrjsjfs&as. - ":"' 

a . i™*M™ ";:',  '"',:';r";"' rnr  any  f**'  °r  «™w  ■«  «■  * 

«n„:";     aJsaffssaK- ■ 

M3SSr^-at 

■■yMasrpsrarjssfirj:    — 

»»»,  .»;™';;,l1       s?EP* ' """" ,,r "'" """»""-  •■"•■ 

,» 2  ::r,:.,,1i:,rw"™.'.'      st":  °nd  rr " "— ■  — 
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he  town.  I. 


•  >r  ■ 

one   h  ,|f 


;  of  full  i  alue  or 


- 
30^  klue       It.    thirty-three 

'»•  whose  UManwnti  are  made  at  leas 

m  raatainm^-  •,>.,,.)  f,„,r  ,,,„„, (,^    ,.t. 

"..",'  ,''7'.' r  ■v"  '■'   Vorfc    "'""••  ■""•  ■"•■■!>  two  Id 


'rpradaosaaon 

able  proof  u^t  tBAOr  hmtmn 

■"■n'"  hare 

•oil  and 


UUty  In  ■ 
:'""'   '"  alio  of 


Aim., 

asseesmc, 

w 

ninths 
The  rtuab*  laoaoE 

sis.. 

,h., 


0,000 

250.000 

40.000 

100,(11)0 

50.000 
350.000 

■100.  ill  10 

250.000 

2.10.000 

.■uio.ooo 
I. -o.ooo 
380.000 


..    „„        Sprcific  **""»«'"  of  Economies  and  Increased  Reten um 

Abolition  of  the  coroners.  - 

Preparation  of  jury  net.  by  County  (  Ink 

ado   sh  child  welfare  boards  transferrin*  dm 

Abolish  town  overseers  of  poor 

Establish  contro,  over  county  owned  motor  "equip,,,,,,  t 

Central  purchasing  larger  quantities  '  " 

Collection  of  taxes  in  advance  

County  printing. 

M^tln*  entire  cost  of  nvi,,  rationfronY  clerksfoes"  " 

JWerrlng  elections  work  to  county  clerk  " 

lability  Insurance  for  all  units  under  State.. ..I""" 

Total... 
_       .  " -- S2.620.000 

doming  to  the  body  of  the  report  only  the  more  dial  inctively 

muni,-,pal  debts,  can  be  considered  in  (his  digeel  and  they 

«n  .scarcely  more  than  outline. 

Local  Tax  Administration 

$J?y^JE£Z2  ?,' 2  ;,n"  '"w"  ■ — *  '-  - 

■l",inl,tr,ll     ,     T  Import.,.,,   or  more  badl,  |   ,,,,„ 

"""■  '""  om-  study  does  little  mora  thatmUb  the 

rua  Value  .!„„„„„„  n-mu,;  ,„  ,.«„-,  >„f  oftm  Tgncr*  » 

f«  Law  "all  real  and  par ,1  , j..,, 

111  '"•■■'  'I,,  run  value  thereof;  and 

to  law'     """""•    ""    ',r'""T    ««"!»*•»»■    »•«■•>    " 

f»   ..Id   r,,,.,,, , 

mem    i,'       ,',      "l"'1  '"r  '"sin,,-,...,,  „r   Usessors.  ,    Dopar" 

.nd  „;,/;,; :  """■• " ' 

of,,,  held  thro,,,.,,,,,  ,,„    ,r,,„.rp,rl 

•st  ,te.     i  his  the  reOwwIag  table  i,„n, 

■ft. «/  4MWMtf  votas  to  rua  van* 
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"ors  and  Cost  of  Assessments. 

Summary  ttf  Finding,  m   roiwi  Assessments 

;1,epr,ia,,  ' ^~ * 

3.     1  he  COptal  are  badly   ,,,.!,.  „  r,.k,ir(ls  .L^p^,,,,  „f  -,_,-_ 

I.  Aaeessmanta  oosi  more  pat  capita  and  more  nar  «i  ii       ,*' . 

Hus  ,s   true   in   spile  of  the   f  p*  (iit.m   plvrnont.  to   .... 

are  Inuited  in  mo*   towns  to  five  dollars  or  less    ,1     ,'  f         •*»«« 

IndlrldosJ  mnsraw  .,r,.  in  2  „  ",r   "r  '  ■■  lh-11  '»" 

sss=    si: 

JS1S22A  TZZZTZ "' ; !  "•■•«■-"-"»«....  ^n,  „, 

OB  a   per  ,  i'n      ,     i       a, '  "'- "'"I-"sa,lou  be  on  an  annual  rather  th»n 

Tru, ■   cmsid.mtinn    in    Das*  .()uW6r    , 

i  he  i„k  of  acenrate  Infbrinattoi  as  ,,,  the  me  consider  ,,1,,,,  tam,  ,. 

lll,.M„,VVS„f,|,,,,|l,,Ii/.,„i,„1,,„|„nKv|,|I|iT  . .. 

Information  ,,„  ma  oonalderation  Indicates  thai  the  real  ,1  "r      r 

==^-»a^iaruirv5rS£:a5 

m.«..s,s  «,:,.  .he  ,rue  consldera.lon  l„  every  ren.  ,„.„,         ,...,,,, 

M«iKMaatjBiss~; 

[Th.,,  f„i..,«.,  discuss, r  the  Ux  function,  o, 

■bmrul(|es,,re.,,1,ii/.,,|..,l,  a  "oaros  or  soperMsors. 

"' '""    V,rl"  r>l    class. 
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this  plan  taxes 

V  ittncT  would  be  Quite  possible 

.    rately  for 

:,l  no  doubl  village 
red  of  them.     Consequ 
rt  0fwha1  "PUli  ,,s 

tax  sale  is  nol  geii- 

i  ■■  ses    i  >'!■  Iduals 

propertj  al  tax  sal,  '  they 

onasthej  are  mformed  ofthede- 
whlch  thej   consider  collectible, 
on  the  part  of  the  col- 
thc  in-.   Interest  allowed  on 
Staresta,  I-  ,-.,«- *■!„■«   such  individuals  have  committed ^errors 

ofjud*m«  ■  rrecard  does  not  appear  to  redfemto  prop- 

to  have  the  assessment  on  which  the  tax  sale 
grounds.     This  Is  usuaUy  not  difficult 
,l>  pointed  oul  regarding  the  Inefficient  man- 
Mr  I  Ih,'ir  ,iu'i' a  i     i,     „ 

such  conveyances,  based  on  a  tax  sale,  nave 

been  «*  aside  aft.  r  fifty  years  because  of  technical  errors  in  the  making  ot 

the  asweissir.'  nt  roll  .    . 

x  titles  under  the  general  law  arc  so  uncertain. 
.  rorced  t<>  buy  In  the  major  portion  of  its  delin- 
qoent  .   v  .       ,.    .  ,  ,„.  county  neglects  to  take  title  to  the  prop- 

erty after  th-  period  of  redemption  expiree,  and  allows  its  •frozen  credits 
„,,',  ,;,r  year,  unless  a  real  estate  boom  comes  along 

to  thaw  them  nut. 

Recommendations  as  to  Tax  Sales,  &c. 
The  situ.,-  li  as  to  require  a  thorough-going  revision  of  the  law 

goremlng  tax  sales    and  the  methods  of  tax  collection.     Among  the  essen- 
tials of  such  an  Ad  -would  be  the  following: 

ital  charges  against  a  property,  including 
taxes,  for  everv  governmental  subdivision  within  the  state,  special  assess- 
ments. v  p  ther  w  ith  interest .  penalties  and  costs  thereon. 
should  be  brought  together  into  one  consolidated  lien  against  the  property 
on  which  thrv  were  levied.  . 

(dated  lien  should  be  sold  at  public  auction  by  some  official 
designated  in  the   \.-t     preferably  the  chief  financial  officer  in  a  city,  and 
....       ..••-.   rr    ■.-:-•  r  f- .r  all  prop'Ti;, -outside  tin-  limits  of  a  city. 

-•  '      teat  sale  should  be  to  all  intents  and  purposes  a  mortgage 
to   priorit\  D    other   mortgages  or  encumbrances.     The  holder 

should  ha\c  the  rU'ht  to  record  it  in  the  county  clerk's  office  as  other  mort- 
gages are  rec  rded 

4     No  certifirat.-  of  sale  should  be  set  aside  by  reason  of  inconsequential 
technicality. 

•  ft.T  the  expiration  of  the  redemption  period,  the  holder  should  have 
the  right  to  file  ■  bill  In  equity  and  foreclose  the  right  of  redemption,  in  order 
..-quire  title  to  the  property  in  fee  simple.      No  such  title  should  be  sub- 
ject to  attack  on  any  other  grounds  than  fraud. 

fcy  or  city,  as  the  ease  may  be,  has  purchased  a  delin- 
quent 'ax  li.-n.  and  dm-s  not  desire  to  foreclose  its  mortgage  on  the  prop- 
hall  not  be  necessary  again  to  sell  the  property  in  case  of  future  de- 
linquen. 

should  be  provided  to  quiet  title  to  propertj  previously 
acquired  through  tax  sales  in  part,  perhaps,  by  an  extension  of  the  scope  of 
the  laws  on  the  T. ■  m  of  title  tegistration . 

"imarv  of  Situation  as  to  Tax  Administration. 
I  of  local  tax  administration  dealt  with  in  this  chapter  are 
not  peculiar  to  to  They  are  crying  for  solution  in  every  one  of  the 

veil. 
-  sideratlon  of  the  superiority  of  this  or  that  form  of  taxation  does  not 
fall  within   tl  of  this  discussion.      The  question  which  has  been 

approached  in  this  chaj  .ply  this: 

How  can  the  general  property  tax  be  so  administered  that  the  proper 
share  under  the  terms  of  that  law,  of  the  cost  of  government  in  every  one 
of  the  overlapping  units  from  t  down  to  the  town  and  school  dis- 

trict shall  be  assessed  and  collected  promptly  from  every  individual  and 
corporation  taxable  under  the  law.  with  the  smallest  possible  outlay  in  time 
and  mo-  >  rnmental  units  involved  and  for  the  taxpayers? 

The  job  of  appraising  property  for  taxation  has  come  to  demand  not 
only  the  tntegrttj  required  in  the  old  d:.ys,  but  in  addi- 

tion a  hizh  degree  of  technical  skill  and  knowledge.  These  the  old  ma- 
chinery is  incapable  of  supplying. 

Nccessit>  for  Uniform  Debt  Laws 
In  order  to  make  an  adequate  report  on  this  subject,  it  would  have  been 
necessary-  for  the  Committee  to  concentrate  practically  all  its  efforts  on  this 
section  of  the  report  alone.  The  law  governing  municipal  debts  is  to  be 
found  in  the  Constitution,  the  General  City  Law.  the  General  Municipal 
Law.  the  Second-Class  'Vie,  Law,  the  County  Law,  the  Village  Law.  the 
Town  Law,  the  Education  Law,  the  charters  of  cities  and  in  special  Acts. 

Nowhere  in  this  mass  of  law  is  there  a  clear  general  statement  relating  to 
counties,  towns  and  villages,  as  to  what  items  shall  be  included  in  the  term 
"gross  debt":  what  deductions  are  to  be  made  in  order  to  arrive  at  the  "net 
debt."  The  procedure  in  the  issuance  of  many  bonds  is  not  clearly  defined; 
no  limits  are  established  for  certain  types  of  bonded  indebtedness:  the  life 


,.,  ,,„•  bonds  k  „ot  adoquatoU  correlated  In  some  Instances  with  the  probable 
the  Improvements  for  which  the  bonds  are  Issued. 

;|  .,.„„,.   ,„„,,„.„,  ,,„  sutlsticspubuahedbytheBuTMUofMnnlct 

-.        .,      ■    ,,;,rl ■   .ssuclby    the  Tax.' e.  .„  „,    ,s  .,  n>    attempt 

toTtlmato  the  porrontage  of  assessed  values  of  real  eatate  wreeanted 
„„„,,,„,.,„  ,„  the  cities,  counties.  viUagee  and  townee* 

Se  Stata      Instances  are  not   unknown  of  towns  which  have  kept  no 
,,.,,„,,.  ,„•,,„.  bonda  tamed,  the  amounts  outetonding.  or  the  holders  oi 

sc i  debt,  in  com n  school  districts lare  no    tacluded  to  the 

d"bt  figures  published  by  the  Tax  Commission  and  Comptroller,     rhe  last 

rJ,-'  ololnpublta formforscl I  debto  of  thto  type  are  bo  be 

r„u„d  in  the  1917  report  of  the  state  Education  Department. 

A    a  result  of  these  c Utions.  it  is  possible  for  the  Committal  todoUttle 

POI Uttl haOtlC, ditioo  of  existing  deb,  la.san.i     hen,,, 

[or  a  careful  and  detailed  studs  withs  vie*  to  adopting  a  general  municipal 

debt  law.  ,      , 

,,,-,,  p,  nisi        r  Cities  Hopelessly  Confused. 

i,  had. n  the  oris. Intention  of  the  C nittae  to  submit  ir i  tabular 

form  a  digest   of  tl tstandlng  features  of  tt»  genera    tew.  go    Thing 

i(.     ,,  ,,,,,„    bu1  the  project  proved  Impracticable.     Even  In  th,  case 
,  .  '  .„  ..     .here  ,i„.  law  has  begun  to  approach  uniformity   because  of 

„„„,,„,,,,   in  the  General   City    I and   the- *™£*£ 

re  Is  still  a   wide  range  of  rarlation  In  the  powers  conferred  by 

Jand  special  acts.     Intl ase  of  other  local  unite  with  power  to  issue 

blem  is  hopelessly  confused. 
See  Of  the  scope  ,.!'  the  problem,   it  is  only   necessary  to  Cite 
.,..;„■.     -,  the  «:,  neral   Municipal   Law.      This  section  was  amended  m 

0  permit  any  municipal  corporation  which  had  been  authorized 
Required  to  Issue  bonds  under  any  law  prescribing  a: |?axtauin  r; tp  of 
Merest    to  issue  such  bonds  a.  any  rate  not  in  excess  of  the  legal  rate.     In 
i     '    to  make  the  remedial  features  of  the  law  available  for  every  unit  of 
,,„,„   ~vernmen1   authorized   to  issue  bonds    the  section  tacludes ita Jji 
iti(        t  ,,„.  ,,,,,„  -municipal  corporation"  any    city,  con,  ty    village 
,  distri,  I  .  sewer  district,  water  district,  lighting  district  or  any 
other  district  or  territory  authorized  by  law  to  issue  bonds. 
''       : l  ,      h.-u  law  mentions  specifically  eight  types  of  local  gov™cnt 
unite  which   have  power  to  issue  bonds,  and  then  includes  a .catch-all  to 
;;;.',;;  i(lr  riI.  .,,„,.  „'„„,■  district  or  territory"  which  may  have  been  granted 
such  power. 

Debt  Limitations  More  or  Less  Obscure  and  Uncertain  in  Effect. 
Debt  limits  for  cities  and  counties  are  established  in  Article  VHI  I Section 
10.  Of  the  Constitution  at  10';  of  the  assessed  value  °'  ^  «*dte  *s .* 
atraeared  on  the  last  assessment  roll  for  State  and  county  taxes  Notes 
Issued  In  anli,  ipation  of  the  collection  of  current  taxes,  and  bonds -sued  to 
nrovide  for  water  supply,  are  exempted  from  the  limit.  For  villages  a 
X   lar  limit Ts  impost  by  Article  V.  Section  130,  of  the  Village  I-w 

For  towns,  the  limit  of  indebtedness  is  to  be  found,  not  'n»,,7; 
but  n  the  County  Law.  Article  III,  Sections  12  and  13.  Subdivision  6  of 
sect  Ion  1 2  gives  the  board  of  supervisors  power  ■  'to  authorize ,  a £>wi ,  m  heir 
county  to  borrow  money  for  town  uses  and  purposes  on  !ts  credit,  and  issue 
obligations  therefor  when  and  in  the  manner  authorized  by ^law. 

Section  13  provides  further  that  "an  issue  of  town  or  county  obhgation. 
shall  not  be  authorized  when  such  issue,  with  the  amounts  issued I  and 
outstanding  under  any  previous  or  other  authority,  shall  exceed  10%  of  the 
assessed  valuation  of  the  real  estate  of  such  town  or  county  as  it  : shal 
appear  on  the  last  assessment  rolls  thereof,  except  that  in  towns  MchobUga- 
tions  may  be  issued  in  excess  of  such  amount  with  the  assent  of  a  xnajontj 
of  the  electors  of  such  town  whose  credit  is  proposed  to  be  given  voting  on 
the.  question  at  a  regular  town  meeting  of  such  town,  but  m  no  case  shall  the 
amount  of  such  obligations,  issued  and  outstanding,  exceed  one-third  tne 

assessed  valuation."  assessed  value  of  real 

One  would  assume  that  a  limit  of  33  1-3%  of  the  assessea  ™> 
estate  was  quite  liberal  enough  for  all  purposes    but  the  ™*™VT™°™ 
further  as  follows:  "This  section  shall  not  include  any  case  where  special 
authority  has  been  given  by  the  legislature  to  issue  such  town  obligations  in 
excess  of  the  amounts  herein  authorized."  t„TOna    and 

For  the  common  school  districts,  special  districts  within  towns  and 
special  districts  created  by  action  of  the  board  of  supervisors  withuicoun 
ties,  legislative  enactments  seem  to  establish  no  debt  limits  whatsoever.  A 
report  of  the  Attorney-General  dated  June  9  1910,  however  mtimatas  that 
bonds  issued  by  towns  for  sewer  districts  and  for  water  dist nets ,  seem  to 
fall  within  the  10%,  33  1-3%  or  higher  limit  established  for  towns  by  the 
section  just  quoted.  He  goes  on  to  say  that  "such  an  issue  will  ^ not  to 
authorized  if  the  amount  thereof  with  the  other  obligations  of  the  town 
issued  and  outstanding  exceed  the  limitation  therein  prescribed. 
Special  Problems  in  Overlapping  Units  of  Government. 

The  intricate  problem  of  distributing  bonding  P°werJ™g  *he  ^t^ere 
overlapping  units  with  independent  authority  to  issue  bonds  has  nowhere 

blntprteas,entdthe  combined  county  and  city  debt  for  all  Ptoses  except 
water  supply  might  pile  up  an  accumulated  burden  on  the  city -res Je *tate 
except  in  New  York  City  equal  to  one-fifth  of  lls  value.  Outside  the 
cities,  however,  the  problem  is  much  more  complicated.  With  a ^orrowmg 
power  of  10%  for  the  county,  a  further  borrowing  power  of  33  1-d/o  « 
more  for  a  town  within  the  county,  another  borrowing  power  of  10  a  lor  a 
village  within  the  town,  it  would  be  possible  to  pile  up  aggregate  in- 
debtedness on  real  estate  within  the  village  amounting  to  oS  1-d  /c  oi  . 
assessed  value,  without  exceeding  any  limit  established  by  law.  in  cm» 
our  hypothetical  village  happened  to  be  located  in  a  common  scnooi  u  s 
trict.  any  debt  outstanding  in  the  school  district  would  be  over  and  atio.e 


the  53  1-39?  burden  already  piled    up  within  the  other  limits. 
Effect  on  Security  of  Investments. 
It  may  be  conceded  that  the  possibility  of  such  a  condition  of  affairs  is 
exceedingly  remote.     The  fact  remains,  however,  that  as  the  law  stands  *» 
present,  it  would  not  be  illegal  to  pile  up  a  debt  burden  which  would  maKe 
defaults  inevitable.     This  condition  of  affairs  needs  correction. 

Under  the  terms  of  the  Banking-  Law  (Section  239)  and  the  I  ersonai 
Property  Law  (Section  21).  savings  banks  and  trustees  may  invest  tunas 
in  their  custody  in  '  'the  stocks ,  bonds ,  interest-bearing  obligations  or  revenue 
notes  sold  at  a  discount  of  any  city,  county,  town,  village,  school  district,, 
union  free  school  district  or  poor  district  in  this  State,  provided  they  were 
issued  pursuant  to  law  and  that  the  faith  and  credit  of  the  municipality  oi 
district  that  issued  them  are  pledged  for  their  payment." 

Savings  banks  and  trust  funds  are  also  permitted  to  invest  in  "bonds  anu 
mortgages  on  unencumbered  real  property  situated  in  this  State  to 
extent  of  60%  of  the  appraised  value  thereof."     If  b0%  of  the  appraMM 
value  is  the  limit  of  safety  for  mortgages  on  unencumbreed  real  estate  ce 
tainly  a  53  1-3%  debt  limit  on  all  the  taxable  real  property  In  a  «  in- 
cumbered or  unencumbered,  has  passed  far  beyond  the  limits  of  sale,^\ 

In  spite  of  the  rather  implicit  reliance  which  the  banking  laws  place, 
the  soundness  of  New  York's  municipal  bonding  laws,  it  is  interest n: 
note  that  they  draw  rigid  safeguards  around  investments  in  bonds  ISS 
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dtvfctei  except  ,  county    wl  ,, '     ,' '  """"'•'»'1  Corporations 

vaiu sttan  „r  v.i.i  ,iu  r  r  r^;'        l;",k",k' r,,n,N- shdl  « 

thereaft  r     .  ,    I  t  £!£?'  *  h"!"K 

-,i;^tt;;1::;;",;i"th"r"-M— • »*'«. 

hnwln  the  coontry      ,    ,  ,'      /      ,"f  *"  ,,"st  ,,rsl'rn-'  '"""'<ip  ■!  b 
water  bond,  which  can       ,  i  ,       ,  "  ""'  ""', '''  '-  of 

.s,.i      ,         l'""->.-,-  bonded  u,.  to  their  Un 

"'*'«»"• "«".. „„M 

*~"l\\:X"u!y*  ^ir,,T,.::r;,,-,,,,,,,,,,<,,'at  • -** >* 

governlpg  citl,  '    m    i 'r"  r",v"t  ;'"-■  '""-  -  >■•  U> 

rlctlon  of,  .    ;      '  ;'","!,"1,,,^M  '  toward  the 

-till  p,.rmit  !        „    "'•:'    '     '/         l,,,'rTi'1    ■  -fuM.I 

■^restricted  i^w,  :    |.        ''    ,,s™1'' 

-linn.,  v„:^„  n  m,T,  ,',;,,i'        "-'• 

of  «*  ™  rant   vill ms  ...  . |  , °  ^  '""'  0Ver  ""'  °« 

theya^alah^^VetUI!WdthamInUw 
ha*  doI  beat   „  ,      .^auer«»*n.»nd  tillages,  however,  thto  torfloencehas 

,  ,  ■"«■'»«  Proper*  Ouarded 

^^oSSe^da^adv^Ser^1  7«*-*-  «-  the 
tag  of  village,  ton,  „.    .^V;  .  •     ;  ">«"•""'«  locjJ  newspaper  of  an  offer- 

by  bond  dealers  who  mak  e .       ,  ,'"'s   ir,"  b,ou*h1  "P  "  '>'  »*«■  day 

manage  to derlvean  -nor?,  *  ^  ^  °f  woi*.  and  who  lndden- 

g  dealers  very  cheapTa^hS  «^3KlS?o?S  ?%*?"  * 
prices  for  the  State  sinki-i- fnn,i    •  ,  i,  State  of  New  York  at  top 

Be  "".  only  ,os„  a  Zo^SrS  SS    >"      ,     ,"'  °th,T  Words'  ,h"  **■  ' 
them  with  state  funds  ■  "He  of  the  bonds,  but  when  it  repurchases 

to»«  -«*--* « JC  SS?iS.s5Sg?TS  wdn  s"rv" M  a  *"ki" 

Lily  OOteworth  v  i  ,  ,  h  *  "     '-h  ra*68  as  tfH'  d«".      This 

''''«•  statistica]  facts  on  which  the  committee  bases  Its  con 
fusion* 'gating  to  tocal  government  to  New  ToSTtetemTv 

eommJttee's  snmmaiy  of  the  three  years  of  process  in  Sj 
J^ernment  hl  X(,v  Vork  gtate  faag  .  -  < 

POblication   u,  so^what  abridged  form  for  a  SS 
fa^Tr^f^*0^^^^^6*^  with  thai 
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nM""  M»d  dosed    with  fnu-ti.mal  a.lvan.-.-. 


THE    CURB  MARKET. 
BtantiaJ  I-,,,  'm1  "i;ir,v  "»«  "';i 

15    with  the  final*  »»<"ious  for  a  jump 

;      ,h  tnefmaJ  loa  for  fli, 

'  ipe  Line  sold  up  from  130 

advanoedfrom  141       .  i '  ,      M:,-n"ll;i  P< 

Oil  B  n  '  :"l,|'",i  i  I  irie 

Sda 

n^J,^,  ",^, •:,'';•;; :;;,:v':|,,!-fs'",,',an,,,i! 

",  -•     ^ternat.  Petroleum  from  16J  i  sold  un  I 

dose  tc-day  betog  at  ,s.s.     PluetuVtions  i'tfi  todu^tS 

goup   were   without   signifioanoe.     C^tri^gal   I  «    i 

Pipe  weakened  from  ;;i  ■ .,  to  281  i   recoverJ  t  —  .         , 

-■  .-■■     Durant  Motors  losl  three  points  to  25,  recovered  to 
^;an,l,„(lsth,,,(.|,;i,2sll.     Movement  to  Gi 
W  were  conspicuous,  the  Btook  advancing  from  m 
tog*  and  dropping  baek  to  27«,  with  th,  dose  - 

'"mpl"^  record  of  Curb  Market  transactions  for  the 
week  Will  be  found  on  page  2761. 


THE  WEEK  ON  THE  NEW  YORK  STOCK  EXCHANGE. 

^tn^,a^vt^WMk^l*^t^^^^<i. 
lrregulantj   in  price  movements.     Advances  and  rl« 

hav,.   been   th«   \Z    I  ■  ml  or  Pf',r'>'<'"".  storks 

and  u,        ,      ...:'• TT1  f"'""r°  in  ""•  "Peculation, 
wim  me  exception  of  a  |)n,.-  .    r     j  ^,,.,.,1.,,.  ,,  , 

^vom«nto' Prices  on  Wednesday  waaagafa  more  or 
'^u    the  trend  of  the  market  waa^p^d"nd 

'"'■:;:   7'-' •"'"-'•--: the  previous  da: 

r   ,         '     ""    ",l  B*roup  wa  .   j-   ,,,,.  ,, 

;■;:;*;-;-;' .;:« ■•  r. •»!;,.„.,.,,. ,„■„,„;,„..„:';;„ '■ 

«  wo  pomta  to  <,_>..     |„  ,|H.  r..,,),,,,,,  Northern  Pn 

„■    ,', ' '■"'■.  «r«re  the  prodominating  feat, 

,       •'",|    '",  stook8)   which  advanced   to  higher  1, 
'•""--'    '--     also  partioipated  in  the  apwardCvem^ 


COURSE  OF  BANK   CLEARINGS 

a  v^ap?ariSSl-tinUe  "' >hmV  BO°d  **"■  ,-'"",;-"i  -i"' 
a  yeai  ago.       relirmnary  figurea  compiled  bj  us,  based  upon 

,a"    that  for  the  wees  ending  to-day    Satuday    Dec  22) 
WM  bank  clearings  for  all  the  cities  of  the  Unto 
from  which  il  ,8  possible  to  obtain  weekly  returns  wSl ^how 
weo^Sstv^  8T^    M  ?°mpared  ^the^xeSIn^ 


'''''"  Ttlr  graph 

rndint  >'• 

New  Vors 
<  'hicaco 
PUladelphui 
Boston 

It) 
Ui 
san  \  randsoo 

Uigeles... ! 
Plttsbtvgh 
Detroit 
Cleveland 
Baltimore 
Htm  Oitaani 

Total  la  cities,  S  .1 
Other  dUi 

rotalallelUei 
.mi  dtles,  1 

1  all  cities  for  w< 


1 

121,0 

a 
1  1 1.BOO.0O0 

1  _"i  1  i 
1  1 

'"  "> 


2.241 

120.1  H  B20 

a 

I  10  ■. 

Ms  2J7   1  (s 


?:.  101.1197  0  .1      «. 

1  :n       1 


a  Will  nut  rep 

,   r,,":'',"".i;"'  for  the  week  .  |  by  the 

oregoingwai  appear  to  ou.  of  next  week.     .  ,„  , 

^|,8i1thr    r1^-   '"-" h   -   the   we,  S 

Saturdaj   .  and  the  Saturday   rigure*  wiU  n  W11,,M;, 

";i;1" |,V'1--      A rdimly.il.  the  above  tl 

In  the  elaboi  u| 

Me  to  give  final  and  „ 
'•;-'  thev 

' ,;"  ;-"k  "•  ■  6.0   .  th,  loa 

':'  '  d   th.     : 

angesH.  .1 

"'"■;'M'  which  thej 

hal  in  the  It,,  ton  1. 

Uitecitj    ..I  ,   t       and  „, 
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>  s 

■Ml 


,  ...n,   District,  howovor,  th«W 
M  City  K<  i  rv«  Distr 

nn  improve- 

M.li! 

In  the  SI    Louis  R< 


HVc*  ending  Dec.  15. 


t» 


ipui 


the  Mi 

ind  in  '  "   "'.x'' 

erve   Diatnol 

immMybyFederallReserve 

ymHOMttWOB 


ir«i(Wi 


r^ici.i  k»»«»»  Daats*  '• 


(*  ■ 
f»rd> 

lMh> 


■ 
■ 


1. 
.19 

11 

16 


MM 


> 

JOM84.S1S 

885.OK.W5 
W.1SS.W 

:».*Jf."- 

TS,4«4,563 


> 
430,570,5» 

t,>vV'.*V 

638,199,011 
...... **.»'.* 

IBT.MMH 
195.421.222 

84,105,560 

i9o,nB,in 

61,168,151 

444,967,517 


•.«-.■  ,800,680 
3,564,6*5,619 


+0.4 

+  7.4 

—O.J 

+  1.2 

+  8.6 

+  13.2 

+  7.7 

+  1.2 

+2.9 

—8.8 

+  20.1 

+  U.0 


ipai. 

s 
."  ■■  • 

4,522,712,703 
469,695,024 
347,930,839 
156,490,183 
161.602,326 
700,063,177 
65,036,224 

228,679,859 


[820 


S 
441  ,160,315 
,155,375,529 
660,976,753 

190,236,896 
183,082,423 
849,408,093 

72,107,016 
153,798,341 
292,894,819 

65,295,204 
436,938.1  26 


+6  0  7,605,597,582  8,856,986,338 
+  4.5  3,143,136,897  3,775,853,012 


' 


+  4.4'    353.923,200     453,634,069 


i  our  detailed  statement,  showing  last  week's 

parately,  for  the  four  years: 


ru*i*;i  ■■! 


i  ir.t    I 


e,  15. 


V  -.  itu! 
Mi»  —  Boston 

•  r 

Holvokr 

i.n»n 

New  Bedford 

DlHtlljIMM 

Worcefl'- 

r   HareO-- 

n  I  -Prorklence 

Total  (11  cities) 

Second    I 
N    \  —  Albany. - 


Rc»cr>.    I>i-t 

■ 

■0.1  S9 
a 
1.7$ 

.       ,. 
(4,810 


•3 


Etmlra 
J  »-.<-<■  urn 
New   York 
■  BliMlIf 

Syracuse 

Conn . — Stamford 
-Mootelalr 


S 

Huston 

761.784 
600,000 

.000.000 

a 

.3S9.027 
a 

,380.628 
,288.609 
,227,868 
,218,060 

.500.000 


Inc.  or 

Dee. 


1921. 


al  Re«r»c  D 

■ 

,1.500 

d47.195.SO0 

710,160 

cl.  315.663 

•  31.144 

11.017.862 

■1.227 

c3.032.696 


430.570,525       +0.4      388,928,684 


Istrlct— New 

4.934.968 
1.071.100 
43.847.491 
654.065 
1.164,988 
4.201.255,241 
10,271.904 
4.374.530 
2,646.442 
568.171 


S 

1,026,193 

2.300.000 

347.000.000 

1,729,795 

a 
1,460,650 

a 

2.064,599 
4,359,386 
3,194.412 
8,928,146 
5,203.203 
11,662.300 


1920. 


s.u-nlh  1  .■<!•' 

Mien.     Adrian 

\mi   \rbor 

Detroit    

nil    Rapids 

1  analng 
1 11,1 .     11    Wayne 

[ndlanapo! 

smiiii  Bend.. 

Terr*  Haute 
w  is.     Milwaukee 
U.  Oedar  Rapid* 

Dcs  Molm 

bioos  cats 

w  aterloo  — 
111     Bloomlngton 

Chicago 

Danvule 

Decatur 

Peoria 

Rockford 

Springfield 

Total  (19  cities) 

Rlfthtn  Federa  1 

Ind.— EvansvUle 

Mo.— St.  LOUlS 
Ky. — Louisville 

Owensboro 

Tens.-  -Memphis 

Ark.— LlttleRock 
111.    Jacksonville 

cjuincy .- 


Total  (7  cities) . 
Ninth  Federal 

Minn. — Duluth-- 

Minneapolls.-- 

St.  Paul 

No.  Dak.— Fargo 

S    D . — Aberdeen 

Mont.— Billings - 

Helena 


,ii  Rasen 

•.■in 

91 7 

139,106 

7,083 

2,10 

2,026 

21,887 

8,928 

5,9. V.I 

2,491 
10.802 
d6,462 

1.117 
1  ,482 
6 


1922. 


.•  n 
824 

.sis 

.'.i:<7 

168 
|000 
,000 

,2 1 7 
.ITS 
B69 
,268 
,000 
,821 
,6 1  5 

.SS2 


1 ,286 
1,696 
2,460 
2,426 


,088 
,788 
,361 

,K05 


latrlct— Chi 

206.128 

U2.Q74  948 

1,900,260 
2,216.41  1 

21,140,000 

2,618,200 

Not  Included 

111'., 'J  17. 2 10 
2,601,897 
9,596,627 
6,660.684 
1,288,428 
1,444,008 
588.020,935 
a 
1,212,248 
4,861.607 
2,178,989 
2,345.909 


1921. 


1920. 


865,095,795 

Reserve  Dls 
6,617,856 

34.541.395 

651.147 

28,479,686 

14,094,659 

323.741 
1,447,753 


trlct- 

4 

88 

1 

29 
13 


802,908.442       +7.7     700,063,177 


4,791.720 

1.024,500 

37,987,676 


Total  (10 cities)  4.650.619.414  4.330.788.900       +7.4  4,522.712,703 


Third  federal 
Pa.— Alloona 

Bethlehem 

Chester 

Lancaster 

Philadelphia... 

Reading 

Scranton 

tvilkea-Barre. 

Tort 

N  J  —Trenton . 
Del.— WUmlng'n 

Total  ( 10  cities) 

Fourth    Feder 

Ohio — Akron 

•on 

(  lnclnnati 

Cleveland 

Columbus 

Dayton 


Re»errc  Dlst 
1,825.210 

3.990.382 
1 ,3  • 
3.0- 
498.  000.000 
72,403 
5.963.946, 
d3.V 
i..v 

a 


rlct — 

1 
3 
1 
3 
501 
3 


S 

925,000 

2,500,000 

396,276,451 

1,791,387 

a 
1,255,831 

a 
1,802,586 
5,235,991 
5,146,772 
10,614,334 
5,649.363 
13,982,600 


85,155,636 

Reserve  Dls 

d  10,305.724 

78,320.389 

38,336,948 

2,124,524 

1,443,809 

058,343 

3,336,705 


1 


-St.  Lo 

,538,264 
a 

,906,131 
,044,912 

,138,001 
,572,168 
376,339 
529,745 


is7.sr,.r> 

5:10,(100 

87,989,000 

7,255,720 

1  ,808,600 

2, 07  l.i'.i: 

18,878,000 

1.801.920 

29.112,264 
1,851,608 
9,703.414 
4,684,808 
1,176,185 
1,460.018 
522,498,789 
a 
1,194,615 
4,304.001 
1,901,564 
2,398,097 


84,105,560 

trict — M  inn 

8,523,762 
78,222,199 
35,965,020 

2,160,942 

1,454,055 
570,494 

3,829,685 


445,180,315 


4 
1 

47 


,631,622 
,234,500 
,157,480 


1,009.893 
4,462,460,685 
8,747,603 
3,637.290 
2,270,137 
783,199 


1 

5,081 
12 
4 
2 


Philad 

301.332 
,842.010 

,389.000 
,043.455 
.000.000 
,496.254 
,010.270 
.213.299 
.534.179 
.369.212 
a 


527.114.224      528.199,011       —0.2     469.695,024 


,091,632 
,133,326 
,509,812 
,442,226 
,524,131 
650,800 


Total  (7  cities) 
Tenth  Federal 

Neb . — Fremont- 
Hastings 

Lincoln 

Omaha - 

Kan.— Topeka  - 
Wichita 

Mo.— Kan.  City 
St.  Joseph  — 

Okla.— Muskogee 
Oklahoma  City 
Tulsa 

Colo.— Colo.  Spgs 

Denver 

Pueblo 

Total  (11  cities) 
Eleventh  Fede 

Texas— Austin.  . 

Dallas 

Fort  Worth- - 

Galveston 

Houston 

La. — Shreveport 


134,526 

Reserve 

d430 

583 

4,156 

38,192 

d3,427 

d7,857 

126,358 

a 

a 

d28,250 

a 

1,179 

20,978 

e860 


,442      130,726,157 
Dls  trict —  Kans 


395 
9171 
,97  7 1 
025| 
,567i 
,000 
,441 


770 

390 
,525 
,752 


325,524 

527,902 

4,148,356 

42,637,238 

2,815,308 

10,119,472 

146,097,751 

a 

a 

25,227,430 

a 

1,246,450 

20,799,042 

814,872 


4,422,591 

a 

27,637,844 

1,026,347 

20,713,919 

9,681,598 

319,119 

1,234,806 


196,607 
860,688 

135.176,111 
5,995,2(18 
1,500.000 
2.100,000 
17,599.000 
2,076,084 

33.243,431 
1  ,982,001 
'.1,222.911 
6.500.000 
1,613.032 
1 ,695,466 
CIS, 225,034 
a 
1,345,831 
4,503.550 
2,400,000 
2,713,079 

849,408,093 


4,733,166 

a 

31,684,394 

669,522 

21,268,316 

11,532,592 

784,780 

1,434,246 


+  1.2        65,036,224 


7,411,055 
70,137,000 
32,819,488 

2,096,660 

1,193,762 
649,533 

4,156,240 


232,275,759 

ral  Reserve 

2,080,251 

40,384,091 

13,968,683 

11,769,977 

5,261,561 


5,155,375,529 


945,773 
2,755,553 
1,096,342 
2,544,734 
446,000,000 
2.707,133 
4,879,849 
2,988,537 
1,337,594 
4,439,509 
a 


Mansfield.... 

Springfield 

Toledo 

Youngstown.. 
Pa— Erie 

Pittsburgh .  - 
W.Va.— Wheeling 

Total  (Settles). 

l.fth  Federal 

W.Va. — Hunt'g'n 

Ik  .. 

Richmond  .. 

— Chariest'  n 

Baltimore . 

D.  C. — Wash'ton 


Total  (6  cities) . 

Sixth  Federal 

Tenn.— Chat'ga  . 

Knoxville 

Nashville . . 
Ga. — Atlanta ' 

Augusta 

Macon  ... 

Savannah . 
Fla. — Jacks'nvtlle 
Ala. — Birm'gh'm. 

Mobile 

Miss. — Jackson.  . 

Vicksbur? 

La . — New  Orl'ns  . 


il  Reserve  D  Istrlct — Clev  eland- 

d6.667.000  5,878.000     + 13.41 

5.106.339.         5.117,223      —0.2 

66.493.047        69.021.558i     —3.7, 

109.889.222|     109.778.350|      +0.1| 

16.316.900,      15.948,300 

a 

a  a 

dl.7SS.497  1.572.506 

a  a 


1,110,514 
3,667,719 
1,398,462 
2,479,328 
535,168,264 
2,900,000 
5,230,569 
2,746,043 
1,541,614 
4,734,240 
a 


d4.917.347 

a 
158.032.399, 

b 


4.459.579 
a 

153,221.400 
b 


5,000,000 
3,757,907 
65,599,366 
90,359,677 
13,830,300 
a 
a 
1,198,353 
a 
a 
3,165,236 
a 
*165,020,000 
b 


560,976,753 


7,546,000 

5,132,861 

75,703,848 

140,000,000 

16,706,300 

a 

1,764,571 
a 

5,057,271 

199,781,572 
b 


Total  (5  cities) 
Twelfth  Feder 

Wash. — Seattle  _- 

Spokane 

Tacoma 

Yakima 

Ore. — Portland-. 

Utah— S.L.  City. 

Nev. — Reno 

Ariz. — Phoenix  .  . 

Calif.— Fresno.  .- 
Long  Beach — 
Los  Angeles — 

Oakland 

Pasadena 

Sacramento  — 

San  Diego 

San  Francisco  . 

San  Jose - 

Santa  Barbara  . 
Stockton- .. 

Total  (16  cities) 
Grand  total  (122 

cities)  

Outside  N.  Y... 


254,759,345 
District — D 

1,547,067 
33,648,574 
12,778,761 

8,270,936 
a 

4,922,813 


a 

+  12.0 
a 

—5.4 
+  0.9 
+  5.6 


118,463,738 

424,139 

549,560 

3,275,387 

35,820,666 

2,534,710 

9,958,965 

133,744,757 


20,614,509 

a 

976,679 
20,075,996 

704,491 


alias — 

+  34.5 
+  20.0 

+  9.3 
+  42.3 
a 

+  6.9 


73.464,563 
al  Reserve  D 

42,448,757 

dl2,299,000 

a 

1,443,122 

39,602,594 

16,951,294 

a 

a 

d5,854,921 

9,995,898 

157,123,000 

17,275,686 

6,408,844 

d8, 832,699 

4,550,871 

163,000,000 

2,192,513 

1,346,499 

c4,582,500 


493,908,198 


61,168,151 
Istrlct — San 

35,915,661 
*11,500,000 

1,350,812 

35,377.350 

15,975,478 

a 

a 

6,267,866 

7,580,140 

126,798,000 

16,327,025 

5,334,830 

8,161,876 

♦4,300,000 

163,400,000 

2,506,156 

1,381,823 

2,780,500 


228,679,859 

1,562,758 
28,804,177 
11,527,162 

7,776,931 
a 

4,582,461 


+  20.1 
Franci 

+  18.2 

+  6.9 

a 

+  6.8 
+  11.9 

+  6.1 

a 

a 

—6.6 
+  31 
+  23 

+  5 
+  20 

+ 

+  5 

—0 
—12 

—2 
+  64 


72,107,016 


13,324,289 
86,389,104 
46,408,728 
3,000,000 
1,555,159 
1,205,956 
1,915,105 

153,798,341 

476,556 

598,286 

4,043,051 

43,517.825 

2,838,140 

10,951.464 

180,000,000 


25,660,005 

a 

979,725 
22,929,432 

900,335 


292,894,819 

1,481,551 

33,256,014 

16,292,285 

10,058,333 

a 

4,207,021 


444,957,517 


8  288,496,644  7,815,900,860 
3J712.845, 50013,554,645,619 


54,253,489 
sec* — ■ 

32,135,543 
10,369,000 

1,573,508 

33,892,751 

15,544,462 

a 

a 

5,245,240 

4,358,521 

103,081,000 

13,843,944 

4,302,346 

6,677,278 

3,591,914 

151,000,000 

2,779,540 

940,489 

2,405,800 


+  11.0 


+  6.0 

+  4.5 


391,741,336 


65,295,204 

38,040,531 

12,228,227 

a 

1,604,704 

43,887,718 

23,425,807 

a 

a 

5,370,701 

4,094,732 

97,908,000 

12,047,279 

4,609,866 

6,169,655 

3,000,000 

175,100,000 

2,003,819 

1,142,987 

6,304,500 

436,938,526 


7,605,597 ,582'8,856.986 .338 
3,143,136,8973,775,853,012 


Clearings   at — 


369 .210.751]    364,996,916       +1.2      347,930,839 

Reserve  Dlst  rict — Richm 
2,142,017         2,127.800 
dl2. 302.269 
3.000 


3.7' 
101.  v 


203.3 


10.735,103 
55,536,423 

.4,813 

'/1. 368 

22.715.607 


ond- 
+  0.7 

+  15.1 
4-7.3 

+  59.3 
+  8.2 
+  5.8 


:j, 114       +8.6      156,490,183 


Reserve  nist  rict- 
d5.949.489|        6 

3.466,000 
.3.000 
:  1,150 

2.3 


Total(12  cities) 


15.5- 
_ 

2,191,430 

1.1- 
5012252 
76.314.303 


12 

2s 

2 

1 
60 


Atlant 
771,693 

,842.755 
,825,000 

.333.137 
,287,573 

,590,952 
a 

.404.121 
,483,320 

,032.102 
907,371 
.096,062 

.S47.136 


1,849,408 
7,591,854 
49,581,709 
2.050,000 
74,911,468 
20,505,744 


221,316,493  J  195,421,222 


—12.1 

—9.8 

+  11.1 

+  9.9 

+  4.5 

+  4.3 

a 

+  25.2 

+  3.0 

+  7.8 

+  24.4 

—54.3 

+  25.4 


451,692,423 


2,000,000 

9,135,514 

59,230,915 

3,200,000 

97,731,496 

18,938,971 


Week  ending  Dec.   13. 


1923. 


+  13.  2 


5,151,655 
2,822,089 
19,075,768 
48,237,000 
1,964,907 
1,192,173 

a 

8,788,969 

23,637,358 

1,650,000 

922,516 

379,008 

47,780,883 


190,236,896 


6,000.000 

3,200,000 

21,923,491 

56,480,626 

2,606,088 

*2, 000, 000 

a 

11,700,000 

19,286,038 

2,257,937 

763,019 

355,744 

56,509,480 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

Victoria 

London 

Edmonton  — 

Regina 

Brandon 

Leth  bridge- _. 
Saskatoon  ... 
Moose  Jaw — 

Brantford 

Fort  William 

New  Westminster 
Medicine  Hat 
Peterborough. 
Sherbrooke — 

Kitchener 

Windsor 

Prince  Albert — 

Moncton 

Kingston 


6, 
2, 
5, 
7, 
2, 
1, 
2, 


1922. 


161,602,326      183,082,423 


104,221,984 
104,448,057 
80,705,438 
15,154,445 
6,736,181 
,106,235 
,893,684 
589,206 
,773,908 
,626,901 
,807,965 
_, 726,471 
5,478,834 
4,935,944 
652,491 
589,519 
2,264,901 
1,526,727 
1,101,359 
1,354,608 
552,861 
393,803 
812,419 
866,910 
981,965 
2,974,209 
402,077 
955,472 
796,947 


Inc.  or 
Dec. 


102,877,248 
107,902,336 
66,162,317 
14,101,554 
7,975  839 
4,822,013 
3,932,980 
5,447,672 
6,278,825 
3,154,870 
1,798,151 
2,737,397 
4,468,701 
5,075,283 
691,449 
644,705 
1,676,802 
1,388,004 
1,021,535 
850,096 
453,353 
363,110 
780,984 
803,730 
1,069,596 
3,156,875 
389,042 
1,117,954 
667,231 


1921. 


% 
+  1.3 
—3.2 

+  22.0 

+  7.5 

—15.5 

+  26.6 

—26.4 

+  2.6 

+  23.8 

—16.7 

+  0.5 

—0.4 

+  22.6 

—2.7 

—5.6 

—8.6 

+  35.1 

+  10.0 

+  7. 

+  59.3 

+  21.9 

+  8.5 

+  4.0 

+  7. 

—8.2 

—5.8 

+  3.3 

—14.5 

+  19.4 


1920. 


S 
118,670,976 
100,603,760 
61,129,899 
12,628,007 
7,489,036 
5,678,013 
3,427,239 
5,503,901 
6,192,549 
2,789,840 
2,187,116 
2,984,114 
5,217,121 
4,200,416 
701,240 
787,356 
2,071,202 
1,502,417 
1,234,846 
742,258 
533,926 
412,000 
778,728 
904,687 
995,449 
2,964,031 


819,875 
773,098 


132,994,899 

126,258,318 

102,365,325 

15,907,189 

9,145.207 

7,513,325 

4,731,517 

7,226,709 

9,153,637 

3,220,388 

2,693,133 

3,251,142 

5,729,828 

5,032,131 

953,276 

1,201,471 

.2,385,035 

2,034,280 

1,401,938 

1,011,950 

641,828 

661,881 

1,085,745 

1.423,066 

1  152,699 

3,542,540 

"  915,606 


Total  Canada29    367,431,5211    351.809.6521      +4.4 


353,923,200  JSgjgjf^Opj 
c  Week 


a  No 
ending  Dec 


longer  report  clearings,     b  Do  not  respond  to  requests  for  flgur^c^^ 
Dec   12.     d  Week  ending  Dec.  13.    e  Week  ending  Dec.  14. 


Dec.  22  1923.] 


Tin:  oiiRoxrcLE 


of 
of 


THE   ENGLISH   GOLD   AND   SILVER    MARKETS 
We  reprint   the   following  from   the   -yeekly   cir 
iSTilSS***00-1  Ion,  written  i<S 

i.n. 

India"  under  dat"  of  Xo!     ]7  S:       'mVlnK  "Xtr"'t  ^  ***  °» 
~r,,n         ,.      ,  rmcf  Reserre. 

gold  out  of  fadJ..  th(.  pr„s„lt  ™p2tt£ 


•;;:{; 


ion  I 


21— 


Mi    M    Mi    M    Mi 


ofgflverii  v,,rl, 

«5H 


•jh     »h     »•«< 
osfi 

on  t  li . 


' 

•  «'. 


The  convertibility  of  i  ."'TT"'''0"  *  "T  °""n  *°  ""' '  ri'"'- 


Quotations  for  U.  S.  T,—.  Ctfa.  of  Indebtlln.^.  &c. 


open  to  criticism. 

v.Tvin„  0f  ,  .,„..,„  p;irt  of  ,„;.  ietafflchoidlnVliitOB 


The .objects  or  the  operation  are  stated  to  I,,  | 
in  an  int-r,.,  ratar^  ^^"ll**!  S"('"riti-  "  «  "  » 


•v rtncox.st.ng  premium  on  gold  as  measured  in Staring 
inr.,1. ntal  advantage  that  the  remittance  to  London  „  j  1  ^ 
pwrafling  favorable  rates  of  exchange.      As  a  h„si  „    "         . 


nge.    As  a  business  propo- 


It  has  ;,1ji  the 

the  not,.  Issue  is  ,ir,.,h'  ensur  1  i  th*  appr°v:i1-  **>  convertibility  of 
holding,  and  r^^n^uromt^TCCCdl'nU''Uy  '—^^^nd  gold 
on  taveatmente  and  from  th 7 nmmi  Gov<*n"nent  both  from  the  Interest 
«curities  in  the  e  .r  enTreler-e    x-T,  -£**'     Th°  h°ldta«  of  I""i"' 

and  sih 
seven  months  of  the  present 


June  15  l 

Sept.  15  1926        ' 


jght;, 


To-daj    - 

5  us  for  iong  ;iI„| 


The  following  figures  show  the  Indian  net 
Private  and  Government  account)  for  the  first 


financial   year: 

h~  GoW  vf<  7mporrS. 

April  ""       ' -616  lacs  of  rupees 

May ..        ,. 

June 205         ■•         •• 

j*  - :::::2«    ••    •• 

August ,-3 

September ......         232 

2.408  lacs  of  rupees 

SILVER. 
The    continued   firmness  of  the  Chin 


Silrer  Xet  Imports. 
128  lacs  of  rupee* 

92 
150 
175 
140 
1K_> 

99 

966  lacs  of  rupees 


Exch 


liken 

lor  short        ■ 

lulls. 


..    .",   Us 

'.'-".,•  ■  for  long  and  snort 

;"'    long  and  37  71 


ifi  for  short. 


M  7".  francs:  week'i  rang.-  >j  BO  I 


well  maintained  prices  this  week. 


a  exchange  and  bear  covering  ha 


"...  "(.wiJiaineu   unces  this-  XCf*clr         A    ........  i.       ...  —         *■"»    ua» 

at  least  3  000  bars  moilv  forTh.n  ZZ ,  ^  shJPment-  expected  to  be 
The  withdrawal  o'trlargea^o^thatn  T™  *7  ^  8teamer  OD  Frida^ 
and  buyers  have  hadto  navX  ^«  nw  P,  S0T  8tra,n  °n  London  ««**. 
earner  from  d^T&'cS* S^^J^"*"  **  thls-  the  last 
the  Chinese  New  Year  UxJnZl  Ib»  caf*°  in  comfortable  time  for 
teamer  week,  though  fortunaSy  for^ IV°  £  th«  Bomha>"  settlement 
been  keen.  The  Continent  ^nd  a™/.  k"  ?°  Indian  enquiry  h;is  not 
has  at  times  been  a^^Sfo^a^S^S^S  £!  Z»  ^  lndi» 
•eems  flattening.  Under  date  of  th„  1 ,  «♦!?  ".*  T  tendencv  of  the  market 
have  favored  us  with  the  f„i  L.  .      h  U,t    fr'°nds  °f  ours  in  Bombay 

r-n,;r^^ 

-rmtr^leX-iH^ 

•s'1av,^c:\;;!;;;::\rt;:^;:::::;;--j:i;;;j;!;- 


w?h  and-.        ::;.-,!r 

High  for  the  week 

Lovi  for  the  week  ,  ■ 

Port!  Hankers-  Francs       '    ' 
High  |,,r  the  week  ",    'ju 

i.o»  for  the  week  5  03 u 

,,.''': "'""'"  Bankers'  Marks 

llgll  for  the  week 
l-o\\    for  the  week 
Amsterdam  Bankers'  Guilders— 
iigh  for  the  week 

LOW    for   the  Wl  ;  35 

Domestic   Exchanee.      ( 

discount.       Boston,    par 


'hi,- 

1 11  Francisco,  1 
pninium.    Cincinnati    — 


5-0 

'•00000025 

37  '- 


par. 


1 ."., 
Montreal 


o.oootoooi 

.(7  M 

-l.OOfl 

per  $i.(h»o 


St. 


LoursU,s?,^tOCik  ^chw»|^-— Keeord  of  transactions  at 

01.  .^oms  btock  Ezehann   Deo.   1..  to   Deo     'l 

elusive,  compiled  from  official  sales  1,  ~ 


both 


m- 


Stocks 


Par 


Friday  .v,;„ 

Last     Week's  Range'     for 
Sale        of  Prices         jr<r* 

Price.   Lou:.      mQh.  Shares. 


Ha 


91 


u 


been 

over  about  six  mo. 


running 


INDIAN-  OUBBBNOY  BBTTJBN8 

{In  Lacs  of  Rupees)  ,- 

In-in-nlation 

'•"in  and  bullion  in  India. """"   /,--', 

"   "id  bullion  out  of  I,, 
'oil.  and  bullion  In  [ndl 

OoW  coin  and  bullion  out  of  India 

Securities  'Indian  Oovernm. 

**""•  Ish  Oovernment)     ...... 

i  reported  during  the 

■■'■.';  :(;"V','V  "mparedwltl ut 


Nov.  22. 

17s7s 

200 


Wot.  80. 
178S0 


Hoatmen's  Bank. 
First  National  Bank" 

Rdereantllf  Tnwl 

St.  Louis  Onion  Trust 

United  Rys,  pref  ac.  d 
American  liakery,  com 
Ben  Ciymer  Co... 
Brown  shoe,  pre! 

Certain  teed  1'rod," "lstpref 
Emerson  Electric,  pri 

W  ail. it  bo,  ,-om 
in  Iron  Works,  com 
Hamilton  Brim  0 
Hylraullo  I>T(-s.s  Brick,  "com 

Preferred 
[ndiahoma  Refining  Co" 
International  Shoe,  rom 

Preferred 
Lacleds  Oai  1.1. 
Ijlrlcilr  Steel  , 

mil  Portland  Cement 
s'    '  d  Compreaa 

South, 
Southwestern  B,  h  r,  i 

1  I,',-  Corp.  |,ref      ."[     82 
Hon 

Utoo  Oral 

7; 


Rante  since  Jan.  I. 


Lou . 


bTsjs 


145      148 


5 
62 

a 

77 


230 

10 
40 

01 
76 
05 

5 
63 

-• 
76  M 

I  if. 

li:. 
100 

in 

104 


10 
45 

91 
76 

B 

11  ii 
131 

|o<l 


SI 


30 
11 
28 

1 
50 
40 

la- 
in 
1  In 
10 

1 

: 
in 


140 

IT 
356 

M 
8 

7H 

ir 

i 

IK 
104 

101 


i 


Nov 

Jan 

June 
Aug 

Aug 
July 
Aug 

June 


.MO 
395 

15 
45 

N  |  i 

u 

■  * 

m 

so 

7s 

IOJ 
4,1 


May 

Jan 
Deo 
Not 
June 
I  >«-<• 
Mar 
Jan 

Dee 
Mar 

July 

Mar 

Mar 
Mar 

Apr 

l>rc 


Ma 


New   York   City   Bank,  and   Trust   Companies 

AU  prut  OoUars  per  hot,.  P  "• 


Highest  price 


Der   ,re  appended: 
"-  par  o;.  sut. — 


—  82.774d. 

— liar  .s 

■n. 

88Jid.  fd. 

.  .    L6d 

88J<<1.  d 

88J<d.  fd 

-■«  l   I6d.        8211 

88.270d.         82.770d. 

h  a,„i  rom  ird  delivery 

he  same  a.  and  i  i,„, . re  those  flxo.1  ,  J 


•ns — 

I 

I 

.... 
\verag., 

Th,. 


lid. 


Dd. 
Bat  > 

;  id 


lOd. 

id. 
04 

10d 


ENCLISH   FINANCIAL   MARKETS     PER   CAB!  I 

','",,;"I;;l',"ilV,',",:,"""sf"r-'-" 

Ptported  by  cable,  have  been  a    foUo-    th.  ek: 


Hank*— N.Y., 

lea  • 

Aiiiit  ' 

Mm,  ■     " 

Hr,Hi\ 
Drom 

fjirk  • 
Buteb  A  i  ir.n 
( '■•lit  Mi 

Chat  A 

• 

•   Iron 

■ 

Corn   I 

■i''Un» 
Blver 

• 

III. 


/'Id 
>I0 

no 
160 

l  I  . 


li  . 


Alt 


II  ink. 

llarrluiKi)    . 


170 


I  City 

Pari 


Wd 


1 1  . 


Ask 


I  r,,.l 
LSJSrt  in 


l.io 


11 


I,.-. 


a  a 


■  ■■■., 
i  - 


■inly 


I  lothix 

■«lrh  • 


2UO 


III, I 


*r—kl,n 

i  •land* 
Hf.l 
Machaneta"  *. 

ik  • 
Nassau 
v  • 
•  Maiikt  narked  -lit,  ,•>  »rr  H.al.  t.nki 


i.ai 

IM 

37.', 

mill 


lir.H.k 

IV,  .;    !r 

I    rial 


BBS 


,;> 


THE    CHRONICLE 


[Vol.  117. 


N.„     Vork    (   it,     R-ltJ     .nd    Surety    Comp.nic. 


• 


All 

163    I     (HUyiOroro 

l«i  i 
2d    prrl 
I ;         Wrvtrlimlrr 

lUIr  A  TT. 


mt     m*. 


74 


•mmwtcua  luirtmi^-cuiuicousiic 


Ben' 


■  dsl  uf  f » 


brought    from    page    2792       The 

l„  us  from  Figures  collected  i>> 

[-he  receipts  at  Western 

,hc  WCek  ending  laal  Baturdms  and 

f  the  lasl  three  years  have  been: 


figure* 


Parity. 


Minora;-'  '■' 
IHltulh 


n »«»» 


tattwMM  -< 


■• 


Ma 


j.  »»••.'•. 


T«UI 

^ATTW 

■  k. 

Bfeai 

|    IHMI 


;s,;  IHMI 

sis  ihiii 

772  000 
287.000 

7  ,  99,000 
2,113.000 


i  ii  hi 

iinii 

7fl  lino 

374.000 

10,000 

I  18.000 

hum. ill  HI 

292,000 
272.000 

II  1,000 
i8,000 

i  18,000 

5.434. in  in 
6.156,000 
S.090  '"'O 


240,000 

25,000 

270,000 

1 .000 


Rye. 

bUth.Wlbi. 

30,000 
218,000 
435,000 

72,000 
320,000 


National  B«nk«.  The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  oi  the 
Currency  .  Treasury  Department: 

LPPUOATION8  TO  OROANIZB  RECEIVED. 

Capital 

»  *w-SSTttW*K««*Si*iiu  M00° 

\,»   Vork. 


Dec     13 


Dec     L3 


APPLICATION  TO  OROANIZB    APPROVED. 
■i  he  Oltlwma  National  Bank  of  Jenklntown,  Pa 
,,;\)r,,.'p,,,Hi,.,...  Prank  3.  Gentry.  Jenklntown,  Pa. 

APPLICATION   TO  CONVERT   RBCBIVBD. 

i>..,, i,  ,,r   \/iiw     N.   Mrs         

M  ox . 

po  CONVERT   APPROVED. 


The  Firel  National  Bank  of  Aztec,  N.  Mex 

it  the  Citizens  Bank  ol  Aztec,  N 


$125,000 


PO.OOO 


Conversion  o 

SATIONS 


DOC       II 


Wis 


Dec    16 


APPLK 
The  American  National  Bank  of  Milwaukee 
Conversion   of   the    American    Exchange    Bank 
Milwaukee,  wis 

'1 


*  1.000.000 

of 

$300,000 

ass. 


17.IUIO 
70. 000 


2.000 


s  nun 
3,000 


2.000 


Dec,  I 

Doc    i 


•he  Atlas  National  Bank  of  Springfield,  Mass 

1  ConverrfonoftheAtlasTiuslbCo.ofaprlngfleld.M 

CHARTERS   ISSUED, 
n     i  >i-n  The  West  Coast  National  Bank  of  Portland.  Ore.8a00.000 
0     l^ldent  Edgar  H:  Sonscnich;  cashier  «;.  c.  Ulohm. 

o      i9i-i    Tlu>  Ncfl's  N.'it  lonal    lank.  NefTs.  Pa azo.uuu 

2-12Presid^C«iMnapimU:Ca^ler.L,^ 


V  «  I 


1. 108,000 
780,000 
407,000 


io.ooo  114.441.00 


1.07'.).00t) 

1,264,000 

395,000 


22,048.00016.400,000 


,i:;  17J  no.)  I9,563,00ffl23.200.000 

.„,,„„,  ....-,. r.ss.oooKf.i.s'.'. ooo  io, ns .ooo 

the  Beaboard  ports  for 


Dec.  14- 
Dec.  14- 


!).•<•.    1  I 


National  Bank  in  Ardmore.  Okla     .$200,000 
1J  '  >  vsi  i  on.    K  Voorhees;  Cashier    Howard  T.  Vernon. 
1  mtVtoo  Heliport  National  Hank.  Be llport    N,>     .    -   $25,000 
President,    John     Kennedy    Swing    Jr.;    Cashier, 
Win.  I).  Mott. 

CHANGE  OF  TITLE. 
0923  The   Pirst  &    Farmers  National  Bank  of  Montrose     Pa 
First  &  Farmers  National  Hank  &  Trust  Co.  of  Montrose. 


In  the 


VOLUNTARY  LIQUIDATIONS. 


Dec.    1  1       1 


rw*K  The  Calvin   National   Hank.   Calvin.  Okla         - 

Effective  Nov'  21    1923;   Liq..   Agent.   R.   E.   Wilson, 


.$25,000 


flour  and  Brain  at 
.   turday,  1  )■•(•■  15  1923  follow: 


I'M  MleipMe 

Newport  News 
Norfol- 

- 
<i«lw 
Montreal  .... 

- 


Flour. 


3.000 
76.000 

..  000 

- 


Bushel* 

■<  i-; 

.  iNH) 

1! 0 

11.000 

47s. ooo 
0  mill 


Oats. 


17  1.000 


1 '.1.000 

35.000 


14  1.000 

I. "..000 


1,000 


Hush' 

622,000 

I  17.000 

33,666 


30.000 

89.666 

28.000 
72,000 


Harli  u. 

Bushels. 
258,000 

110.000 


Kyi  . 


/Instills. 
227.000 


14.000 


Okla. 


43.000 
33.000 


1.000 


ToUl  wk      -         '   ':  00  I      6  '  23.000 
Steer  Jan 


'i.OOO 
1.000 


1.021.000        441.0IH) 
40.492.000  17.010,000 


242.000 
34,314.000 


777  OOO      6  562  000  si. 7.000      1,267.000       343,000        422,000 

.{gS&a&Oro  142.398.000   67.752.000  17.089.00ol45,873.000 
*pU  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports  on 


through  bills  of  lading 

irday 

nt: 


from  the  several  Beaboard  ports  for  the  week 
Dec.    15  1923.  arc  shown   in   the   annexed 


Dee.    1  1 


Dec.   15— 


Dec.    15  — 


Absorbed  by  the  First  National  Bank  of  Calvin 

L?abimyVr  circulation  not  assumed  under  Section 

QRS72The  Liberty  National  Bank  of  South  Carolina  at 
Columbia    SO       Effective  Dec.  10  1923. ..  $500,000 

Llq^Agentf  the  National  Loan  &  Exchange  Bank  of 

VWbedbby  %c  N atlonal  Loan  &  Exchange  Bank  of 
Columbia      Liability    for    circulation    not    assumed 

•{556nThe  Firkt "National'  Bank   of   Douglas.   Wyo 
Ff  feet  he  12  o'clock  noon  Dec.  15  1923.     Liq,  Agents 
W    S    llinton.  C.  D.  Zimmerman  and  J.  D.  LeBar 

926r?TaheaCaSon'National  Bank,  Califon   N.  J 
Effective     Dec.     15     1923.      Liq.     Committee. 
Hoffman,   LaMont  V.   Trimmer  and 
Hopler,  Califton,  N.  J. 


.$75,000 


$25,000 

Isaac 
Theodore   O. 


Auction  Sales.— Among  other  securities,  the  following 
not  actually  dealt  in  at  the  Stock  Exchange    were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks. 


f.z:  *a  '■>- 


New   ^o^k   .. 


Philadelphia 

Kaitinn.re   

Norfolk 

Newport   Newg. 
New  Orleans   . . 

ToUl  wee. 
Week 


360.000 
l  082.000 

360.000 


Bushels. 


1 1.000 


-.  176.038 


39.000 


Flour. 


147.358 

49.000 


1-  000 

43.000 

2.000 

3. 000 

no  .ooo 

6.000 


Oats. 


Biuttels 
161,395 

14  7.000 
66,000 
123,000 

.-,0.000 


5.000 
28,000 


50.000  328 


736  105  172.005 


880.395 
397.691 


Rye. 


Bushels. 
281,898 


1 1  .OCX) 
9.000 


301,898 
354.741 


Barley. 


Bushels. 

189,273 

110,000 

35.000 


33.000 


367.273 
49,000 


Peas. 


Bushels. 
2,200 


2,200 


July 


niation  of  these  exports  for  the  week  and  since 
1  192  below: 


II  for  »  eet 
ami 
Jmlt  1  to— 


Flour. 


July  1 


Wheat. 


Week 

Dec.  15 
1923. 


<  i-f.-- 


-les.. 


Barrtls.\ 


Barrels. 
1  -,<> 
0-7 
121.000 

421 


Bushels 
- 
2.502,088 


61.175       400.090, 


18,620 


- 


Since 
July  1 
1923. 


Bushels. 
49.903.S1S 
78,569,964 
325.000 

7.000 


Corn. 


Week 

ha  .  15 

1923. 


Bushels. 


783,206 


,633  129.588,685 
I  997  1  s.'j. 227,999 


39,000 
1 1 ,000 


50,000 


Since 
July  1 
1923. 


Bushels. 

641,026 

262,000 

46,000 

544,000 

60,000 

6,000 


Price. 

1 50  Schief f elin  &  Co . .  pref $6 ,000  lot 

2  Schieffelin&Co.,  pref **' 

38  Schief felin&  Co.,  com--    ------  *a 

198  Cuban  Dominican  Sugar  *-•<>■■ 

pfd..nopar ^7" 

2,004  Cuban  Dominican  Sugar  Co., 

com.,  no  par — * t>. 

100  Expert  Buyers'  Corp  ,  com.  k3  ot 
287  People's  Warehouse  Co *iuo  101 

74£™*ZX  corp- ot  Amer"  co"'i5° lot 

2  224  Everltt  Heaney  Co.,  $10  each  50c. 
140  Singer  Mfg.  Co.  (ex  dlV.)-----125J4 
10  N.  Y.  Title  &  Mtge.  Co.,  new  stkl93  ^ , 

100  Woodward  Iron,  com -*?12 

100  Old  Dominion  Co.,  $25  each.  -  -Slo 
10  Brooklyn  Real  Estate  Exch~--S37 
20  Chicago  &  Alton  RR.  prior  llensl() 

'".'-  UH 

_$il  lot 
-\$6  lot 


Price 


52,000 
lot 


..$28 

.-$10 

40 


.$35  lot 


_$5  lot 


1,559,026 


470.874  51,139,432 


world's  shipment  ot  wheat  and  corn,  as  furnished  by 
thi   N(  w  Vork  Produce  Exchange,  for  the  week 
ending  14,  and    since  July   1  1923  and  1922, 

'.  n  in  the  followii  . 


Wheat. 

Corn. 

- 

1922. 

1923. 

1922. 

Week 

14. 

.net 
July  1. 

July  1. 

Week     |      Since 
Dee.  14.  J     July  1. 

Since 
July  1. 

North 

Russ.  &  Dan. 
ArgenT 

.lia 

India 

Oth.  countr's 


Bushels.  I  Bushels.  Bushels.    | 
J40.630.000 

3.844.000  23.122.000  3.223.000 

551.000  43,246,000  43,5( 

000  17.S24.000  10.516,000 
328.000  12.376.000  2,428,000 
1,584.000 


Bushels. 
107,000 

993.000 
1,228.000 


Bushels. 
2,293,000 

8.047,000 
64.502,000, 


Bushels. 
53,470,000 

3,576,000 
67,832,000 


350.000    14,563,000      3,365,000 


Total 14.755.000306.077.000300.357 .000   2,687.000   90,305,000128.243,000 


preferred 
15  Knox  Hat.  com. . 
70  Bath  Iron  Works,  Ltd.,  com. 
50  Mustard  Products,  Inc.,  prel. 
25  Mustard  Products,  Inc.,  com-    1 
75.000  Silver  Fissure  Silver  Mining 

©  1   an  pYi  _  — ' 

100  North.  &  West.  Trading  Corp  $5  lot 
150  Washington  Explor.  Corp.,  pf-$5  lot 
150  Washington  Explor.  Corp.,  com 
no  par ■-  —  ~~\ 

10.000  Petroleum  Heat  &PowCo 

trust  certificates,  no  par.. . .--  ^i.ooo 
1  000  Petroleum  Heat  &  Power  Co         lot 

preferred  trust  certificates ] 

500  Kitzinger-Engel  Co.    Inc. --$100   ot 

392  New  York  Railways  Co --51   o^ 

403  Biograph  Co $1^X  ,, 

250  Buffalo*  Lake  Erie  Trac,  com  %8ot 

250  Buffalo  &  Lake  EneTrac,  pf-SbO  lot 
200  Atl.  Gulf  &  West  Indies,  pref.  S>12.75 
3,000  Carlton  Inv.  Co.,  8%  1st  prei. 

S  5  each        -       

3,000  Carlton  Inv.  Co.  6% ,  2d  pref 

85  each  $25  lot 

500'Amer.  Assn.  of  Foreign  Lan- 
guage Newspapers.  Inc.,  pref- .$75  lot 
1  250  Amer.  Assn.  of  Foreign  Lan 
guage  Newspapers,  Inc.,  com., no 

par ..      -520  lot 

103  American  Press  Association. . $500  lot 

397  U.  S.  Publicity  Co.,  pref SOoO  lot 

897Boyce  Jewelry  Co Sllpersh. 

1  100  Evangeline  Oil,  50  cts.  each.  .$5  lot 
21  P.  H.Roberts  Co.  8%  1st  pref.   $40 
50  Island  Oil  &  Transport  v.  t.  c, 

SlOeach f '?  , 

1 39  Locomobile  Co . ,  no  par S.4  lot 

10  N.  Y.  Consol.  Slate  Corp $100  lot 

70  Rubber  Plantation  La  Zacualpal 

Coffee,  no  par 

2  La  Zacualpa  Rubber,  no  par 

6,485  La  Zacualpa  Hidalgo  Rubber  ^$200 

Co.,  $5  each I       lot 

2  notes  aggregating  $1,300.13  of 
La  Zacualpa  Plantation  Co.,  duel 

Jan.  15  1916 ) 

457  Aur.  Elgin  &  Chic.  RR..  com.. $3  lot 
333  Western  Ohio  RR.  Co.,  ctf .  dep$6  lot 
168  Sound  Realty  Co $16 


Shares.     Stocks. 

$25,000  Durham  Coal  &  Iron  Co. 
5s,  1936,  July  1  1921  coupons 

n  tt  JVPh  P(i  

281  h  Durham" Coal  &  Iron,  com. 
$2,500  Durham  Coal  &  Iron  Co. 

scrip  (int.  to  Jan.  1  1921  paid)  - 
100  San  Joaquin  Lt.  &  Pow.,  com 
2,436  White  Sewing  Machine  Co. 
1 ,320  Amer.  Teleg.  &  Cable  Co.  - 
2.611  International  Products,  pref  $40  ot 
5,776  Internat.  Products,  com  -$20  lot 
3,000  L-W-F  Engineering  Co.,  inc.  oc. 
300  British  Internat.   Corp.,   "A,$l-0  (  , 

no  par ".     «n 

412  Madison  Tire  &  Rubber,  pref--S13 
472  New  Northwest  Corp.,  com. 

$1   each --- 

2,630  Granville  Mining  Co 

debenture,  £1  each 

50  American    Investigation    corpr50  lot 

no  par r""7»"m 

3,000  Confidence  Gold  Min.  corp'$1  lQt 

25CDingwaU  Oil"  Producing,  com  -S5  lot 
328  Dingwall  OilProd.,  "B. "  P«*-«-J  £ 
50  Seacoats  Canning ,  com . . ,  b .  t .  c .  5>&u  ioi 
500  Seacoast  Canning,  pref.,  v.  t.  c.»f  o 
75  Dingwall  Oil  Prod.  Corp..  com  -$2  lot 
75  Dingwall  Oil  Producing  Corp^15  ,ot 


Ltd., 


$70 
lot 


pref.. 


15  Dingwall  Oil  Prod.  Corp.,  PreI'$2  ,ot 


'Ii 


.$10 
$10 


_S60  lot 


5    Tiffin  Products,  Inc.,  pref.--- 

60  Tiffin  Products,  Inc.,  pf-     K 

100  Tiffin  Products,  Inc.,  Pje\---,  -»}" 

20  Tiffin  Products,  Inc.,  pref.    B   -»lu 

500  Automatic  Straight  Air  BraKei5„  M 

common,  v.  t.  c -7--;':: 

100  Automatic  Straight  An-  BraKe 

8%  1st  pref Vtock 

49  Virginia  Carolina  Chemical  StocK 
Purchase  Warrants.- ---50, 

50  Hay es  Wheel ,-  -  -  - ■-■ —  ~  - s?"lot 

60  Piqua  Gulf  Club  Realty.  $50  ea-S^'ot 
1,000  Creole  Syndicate.----------  »"• 

1,000  Panhandle  Producing  &  Kei. 

Corp.,  com.,  no  par-.------*1-8""  '" 

2,250  L-W-F  Engineering  Co • 

1,125  L-W-F  Engineering  Oo.---  -J  • 
76  The  Radium  Co.  of  Colo..  Pref--W  0 
700  Hale &Kilburn  Corp.,  com- --S8U  101. 

50  Lumber  Securities  Corp.,  prei-- 1 
50  Lumber  Securities  Corp.,  com .-  r»" 
200  Lumber  Tie  &  Timber  Vulcan-     lot 

izing  Co.,  com ~,"AZ~~ '« 

100  Rubber  Insulated  Metals  Co.- .  »i 

202  Quincy  Mining,  $25  each 5' 

5,000  Southwest  Metals  Co.---- --• 

25  Loveman  &  Burt  Cotton,  com  -  i"  ^ 
10  Westchester-BUtmore  Corp.,  m •„..  lot 

certif.  of  deposit *-.  ,  , 

100  First  Caldwell  Oil  Corp -*'  "l 

40  7-10  Aravallpa  Leasing  Co-^  -W 
729  Mechanical*  Chem.Corp.,com|6  0 
75  Keystone  Brake  Shoe  Co..  com.  $ 

00    ,    .,  tx- f->„,..,r„-.sHr,n        w1 


33  1-3  Dewey  Corporation 

25  Railways  Utilities  Co 

1  Sea  View  Golf  Club. 


.SI  lot 
.$1  lot 


D«c.  22  lfl23. 


THE    CHRONICLE 


Shares. 

100  Batnapo  Park  s 
ti.000  SouUi  u  estern  on  4  it.  fin     $7  lot 
500  Vlsayan  Refining  1  .,  «10 

1.045  The  liukldnon  Corp  is; 

1    W   I   Bag   Co     inc  5c 

75«  Moju     Rubber    1 


Shares 


pr,f 


pment  Co.  of  H 


Va 
Planta 


$70 

lot 


J80.  :  u  ItiiblH-r 

UoILs  .V    1).    .  .   ,.        ,    I 

Ju  Rubber  Plantations 
i>-ar  n.>t.  s 
las  'Lit--  Jan    2  1917  t<    . 
1819.  Incluslvi 

Plantations  A  Devi     1  .. 
of  u    Va 

t44.802.O7   Moju   I(uIjI»t  Plants 

'"•  A  i>  tamp,  bond-  $1 , 


Ss  lot 

$1  lot 
<l  lot 
$1  lot 


lol 


Rubber  Plantation! 
.1  Devd   ■ 

J;"-   -  1  1919  Ind 

S10  lot 

ithanipton  Real  Estate  Asan     $1  lot 

111  Peal  1  Ibre  1  $1  iot 

-    I  Dgland  Sanitary   Product 

lr  ,-t  eertirii  ate  sio  lot 

40  N     '     ~        iry  Utilisation  1  0     125  lo1 

8.175  Bavoj  1  W    |fi  eaeh 

'opper  Plate,  Sheet*  Tula 
truprlor  Cabinet  Co..  Ltd        -So  lot 
HI  v.  t.  c.si  M 

$150  lot 
1  ',,  .  Inc..  pref  $14 

"Mi..  trust  ctf- .   $2 
Darwin  Silver.  SI  each  $100  lot1 
12.000  Sonora  I  nltcd  Mm  si  lot 

^^>  Hecla  1  Urn  Co.  of  Amer.,  Inc       So  lot 
Development  *  o     So  lot 
0.500  Malgnen  <  'hem.,  1  oru.,S10  ea. 

'   hem  .  pf.,  810  ea   S1U  lot 

■  itlonal  Drug  Store-,,  pref S720 

50  National  Drug  Stores,  com   .  lot 

,•'1  IriM  orp.,  com..nopar$l  lot 

50U  Iscollte  (  orp.,  com.,  no  par    . .    oOc. 

•   <  orp.    preferred  .    50c. 

•■  I  orp..  corn    .  50c. 

■olltcCorp.,  pref  oOc.    . 

1.000  Raj      Her.  ale.,     i  opper     Co. 

(old  stock),  $5  each   ..  ...   S27  lot 


500  (  blcago  1   tllltles  1  ,,..  com        SU  lot 

-hip  bottom  I  i.-hcrics.  pref       Sou  lot 

lp  Bottom  Fisheries,  com       $00  lot 

121  Baltimore    Term      Pressing    & 

Bea  Ing,  1    •..  $550  lot 

rp..  com.,  no  par     S10  lot 
-  I  <.uif  Oil  »  orp       Slou  lot 

ic  Tub.,  pref..  $50  each  $240 
Int.  Educ.  Pub.,  com.,  $50  each       lot 


SM  ■ 
Sherman  on  1 

'">  Wyoming  Eastern  0 
100  luterboro.  Coat.  Corp 
2.000  Ken, 

7.IHH)  Queen  on  1  ..     $1  ,..„■„ 
UAUaaticOUd 
5  PUmpton  Epti 
10     do      prefer  led 
•i)  Arkanaaa  Anthraclt, 
nref   tamp,  certlf.,  $25  , 

ogcrs    .„„ 
In hL, v         /'■'''  ""Wl    M ■'•    h    '"■'  ' 

15.000  in  <  it,  oil,  Si  each  $20  lot 

70    looker  Electro  1  I 

30    1   B  A  it    Knight,  Inc.,  pref       - 

,""l; n  Oven  Corp  .  pref      ?.-,  i,„ 

-••      'i"      common 

iSI  ■r.';,'r  '"»'I«t.  com ..  n  ::,  101 

<MU  British  Empire  Steel  Corp    2d 

preferred 
.'"'»  Hrlt.  Emp.  Steel  (orp  .  com 

onnectlcut  Zinc  Corp  si  lot 

fiosphate  Mining  Co  sp, 

200  remtor  Corn  Prod.,     \ 
.to. 000  Dolores  Esperansa  Corn 

■ 
05  EqultableOUA  Refln 

,',.  ",'  ,S;'"'" 

.0110  Gllpado  Mining,  $1  each 
3,760  it   nnlng     1  one     M mining     a 

Reduction,  SI  earn 
^  Auto  Taper  feeder,  no  par 
200  Interboro.  Mel  .  00m.,  ».  t.e 
14  Prlaco  Coin  Mines  note-  aggre 

•rating  113.325 
boo  i  oneol.  Copper  mines,  15  each  - 

ISUalty    1  ,,.    of    An.eri. -a.    full 
pald.siOeach  110  lot 

■  I   Radiophone  Corp  si  |ot 

50    \r,\   Kadi, .ph.. ui'  Corp  $2  lot 

280  Soled  id  Oil  Corp.,  ski  each       -1  lot 
385  Norma  Chocolate.  Inc 
50  Drying  Mach.  of  Amer.,  pref 
m  Amalgamated  snk  Corp 
6,250  Mldwesl  Dev.,  com.,  II  each  - 
00  GUllIand  Oil.  pref..  temp,  cti 
do       com.  temp,  ctf.,  no  I 

BOBklyn.Rap.  ir.m.  (old stock)     $1  lot 
25  Great  Western  Electro  (hem.. 


tlM 


I  Redden   • 

'i  Mollne  i 

ID,   ■ 

H>    .  pref 

mon 


1140 

lot 
S7  lot 


I'M'*  ' 


«i 


log  >   « 


s",  lol 


til  lot 


S7n  lot 
110 


prefern  d 
12  do 


common 


55  J.  1   Case  Plow  Works,  1st  pf  sio.">  lot 


3  Wellington  Petroleum,  SI  ea  $5  lot 
110  I'rbat:   Motion    P  prel..| 

icb  118O 

rban    Motion   Pictures,   com.,      lot 
t      $2o  each 

12   .  Oklahoma  Petroleum  &  Gaso- 
line Co.  participating,  preferred   SI  lot 
11  -.  min  .,  si  ea     SI  lot 
500  I  ol.  Mining  .t  Leasing. 

, »  ,  vai'h - *71ot 

lOO  Magda.ena  Gas  A  Petrol., SI  ea.$3  lot 
1.500  Independent  (  orp..  SlOeach.  lc. 
1.000  Cerbat  Silver    .111,11,1;  .v   ...ill 

Ing.  $5  each  .  sio  lot 

200  i  nltcd  t  opper.  com.  $2  lot 

100  Northwest  on  Explor.,  pref 
5,ooo  Northwest  on  txplor..  com 

DO  par  ....  1 

1,500  certifs  of  beneficl  M.2.J0 

for    capital    stock,    Denver    A;        lot 

Salt  ljike  ltli.  t  o      I 

500  Havana   1  obacco.  pref.  . 

llonal  Hank  of  (  uba 
400  liothom  Sand  (  0 

'  hemic  al.  com 
11  <  obalt  Chemical,  prel 
100  Butterwonh  Judson 

"kon.i.  SjoO  lot 

ontinentai  ..    Petro 

m,  prefern  1.  no  each       .  .$120  lot 
100  Continental   Asphalt   ,v    Petro 

it.mon.  *1d  eji'ii j;j  lot  J 

•  :   each        »:i  lot 
480  Western  State    1  ill  ,v  ,.  md,  il 

000  Pittsburgh  Ji-roriH-   (  opper.    SI 

„  f"0'1  15  lot 

2.100  Per  ivlan  (  opper  A  Smelting, 

,  *'    '  "  ''  >M)  lot 

'••"■  •  r  Motors,  do  par 


$5  lot 

•>;,  lot 

$50  lol 


12,000 

lot 


-S10 

I 
$5  lot 


^1  -,••,. ^. 

'   ulumijia  Oraph     com  120  lol     z"0  DlTlgo    Oil    (  o.    certlf 

■ret      »io  101       teb-  '■'  l°23,  *io  each 
istern   Pood  Produci 


-. *•  • "' •»  I.,..  . 

WeUningCo..  com 
a    iiubbard    1  anadlan 
Pref  SI  lot 

•1  Ijim  on     4      Hubbard     <  anadlan 

SI   lot 
'.boo  ,  r,*-  Mcranan  Mining  (  0 

:  .si.-aei,  -1.;  lol 

j'.io<i  1  irman 
1,200  ■ 

oil 

on  '  0 


10  do  common,  no  par 
30  Foundation  Ovc  ns,  8      pref 

'■>     do     con  mon,  no  par 

1    Automatic  1   lerk  (  0 

200  do  2d  pref.,  $5 each 
1 ,500  Hlrab  <v  Brother,  cum 
-'  United  irrk'.  A  Bice  MUUngt  0, 

10  Charles  Reld's  Sons,  pn 
124  l.ueasE.  Moore  Stave,  ram 

11  Lucas  IO.  Moore  Stave,  pref 

1  0  Edrlngton  <  o 

190  General  Syndicat 

1126,000  Seaboard  Fin.  A  Inv.t  0    18,000 

7      ootet  lot 

.t   Mechanical  Trading 

<',<rp.  t,   ,    cum.  pref  (50 

240      do      common.  s,">  each  lol 

30  M.  A  S.  1  orp.  of  Main,  si  iot 

on. iion  Armstead  Mines,  inc.,  pref.. 

7',    CUm.     SI   each  1200  lOl 

50  M  .  A  S.  (  or|,.  of  Maine.  S-'.">  ea   v~>  lol 

1.000  Anchor  Petroleum  i  ,>.  ol  1  ex. 

SI    each 
•'{.000  Edmonds  Midway  oil  CO.  of 

1  aiif  ,  no  •  at  paid,  si  ea  $4  lot 

10,000  Boston  .v.  Montana  liev.l  o. 

__'  "      ^  S12.'i  lol 

760  Dictator  i  ounl  tin  Pen,  no  part  15  lot 

50  Nor.  Ida.  A  Mont.  i»r.,  pref  |fl  lol 

60      do       common 

■",.000    Escrow    certificate.    Banner 

Conaol.  Mini  i,  Inc.,  II  ea,  b     1100  lol 
172  Seacoasi  Canning  Co.,  pref  $5 

174  General  Syndicate,  Inc.,  110  ea. $4  lol 
loard  i  in.  .v  Invesl .  »  ,,  150  i"' 

100.000  marks  Itheln  I'rovln/.  Koln 

B19,  with  Jan.  1924 

ittached  116  lot 

1.200  Gem  Mining,  si  eat  h  II  lol 

320  World  PllmCorp.,  1st  pf.,S6ea$l  lot 

i  ,000       do    2d  pref..  |5  each        II  lol 

,  he  i  micd  Mini 

•  e  St  s:,,„i    Brew  ..  prel  si",  lot 

ioo  Big  Ledge  Copper  certifs.  dated 
prior  to  Aug.  Io  1916,  16  each        si  |,,t 

i  ell 

.    $1  lot 
<  ,,rp  . 
common  .    $|  lot 

do      preferred  lid  lol 

1.000    Monl     .'.    Mev   Mill       16,  si    lot 


.',,,,1  lol 
$10  lot 
110  lot 


pref 


III    I 

II , 


Inc 


•10 


preferred 
2d  pi  .  HOca 

I  "l,:,,,  ...    pref 
-ceo.   com 
"hi  orp..  pref 

ith 

Iculil    Mm 

.O  lol 


||    lol 
1100  lOl 


III      do 


I  . 


,  p  ,1 

,o  par 


SI    lot 


1  .,rp 

I 

1  orp. 


■ 


... 


in  Lorch  Brothi 

•'        do        common 
I  000  Kej  itonc  Oil  Co 

R10  <  .I'm.  in      no  par 

loumoulh  (   hem    I   ,,  .  ,  om 
Mill  M, mm. oitli  i   I, em    (   ■. 

20  Neverfall  Products  <  ori, 

250  Spr 

n  ,1   '   or;,  .    pr.f 

I,, t 
160  i  ifk'    i  ,,rp  ,  prel 

i:,r  I,, I 

3,000  Blord  in 

I  i, I     room 

100     d 

loo      do 

minion 


i     i 

'"__ Hlogruph   <  ,. 

IIH.  ■ 

I  j1(J 

$41  lot 
|80I      H    -hip  i  „rp     HOeacfa        si  I  lot 

MeridUm  Prlr 
. .,  in  prej        v 

100     do     preferred 

do      , ,,n, mon 

100  lot 

tin,   I  he  <  o 

preferred 

•'■<      do      preferred  115  lot 

,'       ''"       preferred  s. 

V"  '  ",    »1  1   lot 

150  Miami,  ,  ontalner  »  • 
I  io  \\  oodrufl  Holding  <  orp 
IcDermotl 
common,  no  p  $1  iot 

io       do       preferred 
0  Lewis  Oil  i  on 
•  Dixie  l  run  it. 
1.4IH)  Butterwonh  Judson,  com     sio  lol 
i-'s  Henri  Gutman  Silks  Corp        ISO  lot 
loo. OOO  mark-,  (  it>  of  (  ,.i 
-'10  i  arbon  Steel,  1st  pref    ■  -  12  lol 

Is.",      ,i,,      2d  pref.l  -.  ,,,  iot 

20  Mutual  i  Ire  A  Bubl 

each 
4io  Dudli  dgi  .  Ini         siihi  lot 

•iii.ooo  Aparacldes  Mini  ■  <  ,,  <m  lol 

35,719  i.r, ,  ce  Mining  I  o  >  ;.ihmi  lot 

|  roeaus  Mm.  a   Mil 
20  i  mental  Gold  Mining 
2,625  ing  Bandy  Iron  ,v  Steel  I  o 
1278       18  26  Deep  Bea  i  lanerli 
lot 

Buppl)  (  ,,  .  ;■ 

MO  each 
1.666       do       comm,  n        s.:o 

111        do        tXUSI  Ctfa.,  ill!  each 

9.000  New  Planet  (opper  Mining 

Co.,  $5  cadi 

32  Ulis  <  halmers,  ci 
503  \ll-  i  halmers,  prel 
•  i  ethlehem  <  ,,untr\  Club 

20  (  linentar  PublUhll  |     I 

-'I  Gentlemen's    Driving   4 
<  lub  of  Monmouth  Co..  N    I., 
Ltd.,  >.-,(,  each 

203  Idaho  Explor  i  ,,pp..  p- 

100  i  he  Jefferson  run 

50  Metropolitan  I  ,, 

2  Mum, -mi.  \>  atcr  ( ',, 

1,000  Montgomer]  Shoehorn  i  on 
tion  MlnlE 
Mew    \  ork    i  ruck  (  ,, 

Iflcate  of  memberahlp 

l„, Ulan  Opera  i   lub 

25  i.ido  t  lorporation 

10  Monmouth  Co, p.: 

1  all  A,-, .can 

'   -'  .,  Km,  kerboeker  ii  S3 

1 ,860    \m,r    I.  ,  ,  ,, 

1 .500  Texano  Oil  4  Refining*  o     ISO  lol 

12..  I    alliace  .V   I    ,,..   pref  |]    l,,t 

•'";l     d,,     preferred  14    lot 

do      preferred  17,500  lol 

i     l     in:  .  com     Si  I 
''..on  Metropol.    Engineering    i 

common,  no  par 
300  i-  -\  n, Ileal,.  DO  I 

10.000  on  i  ,,rp     -    • 

-  v,  alcoff  i  lothlng  <  ,,rp  .   no 

par  j, 

io  Greenwald  Eurnlture,  pref  . 

.', 
i. ooo  Pituburgh  Jerome!  opper, II 

•' 

ISCO    I  nun.  I,  M   each  Sin  lot 

..  h 
300   \  -..,  lated   i  rodui  era  .v    Refln 
Ing  Co..  110 

■rp   .     BO    , 

■ 

•  -,t  dated  M.,r,  b  10  I 

v.     •  I 

•io  liii,  i  ori  ton  ReHtauranl  » 

pref 

lotorphon, 
1,180  Seventh  \\,-    N 


Ugh! 

M   . 

J 

SI  lol 

I 

■ 


1   1924 


I 


una 
each. 

» 


lot 


HO 

lot 


S.Vihki  i  blcago 
l''l-        \.      April 

H  IH'" 

- 

l!»2-i 
115.00(1  \, 

'if   ofdep, 

trole  ,n.  s       i,..,.,i-  i  j 

S'  ""'  ■  Mfg. 

•     with  Jul>    1    ; 
Ih.iis  atta,  bed  S  .0  lot 

lon.iMMi  kronen  <  n:.  | 

i   mark^    - 

loo  j_.,, 

lo.uiMi  mark-  <   it>  .,f  Hr.- 

'•  4iMt   ma  an 

S.i.lMX,  Rlvi 

00  <  hlcagi 

111!  |o 

SI.imhi  i  onnei  tlcut  Zinc 

I 
. 

$70  lot 
0  Iberville  Lumber  i  o    1st  6s. 
IMS  Ho  lot 

2-year 

! 

'-HI       gold        !„,!• 

Mines,  Ini 

f. 

pref..  7       cum 

lulead    Ml 
changed  I 

corporation  ,,(  >i:,te  ,,f   in-law 

Inc.  due  Ma)    I    1921 

"Hi      gold      Dotal       \rtnv. 
Mini  i  of  tr.  $1 

lot 

pref..  7  ,  cum  .si  each 

i board  i  m  Aim  ,7s,I    -  I 

I       with      epi  pon 

h,sl  s. 

I  lid    bonds 
$1  I.IHMI  I    ,-t  4  ■    it  J  .  «s. 

ild  bonds 

•  K> .  Us. 

- 

■I   ll>  .  6s. 

- 
Monmouth  i   hel      >- 
•,  1    t  M     t,..,,.|-  ..I  Monmouth 

chei  ■  lot 

M     bonds  of  Monmouth 
I   hemi.al  Co  110 

- 

1st 

' 
' 

IIH 

■ 
■ 

131  l  in  n.t 

rial 

III   lol 

Hi  tlo 


Ml 


10  21 

>  ' II 


I 


I 

- 


I  I Ul" 


■ 


I    i    ( 


DO  p 

1,000      do      rami 


n    ,\  1 1  •  s  s  i . 


K     I      |. 


i  • 


■ 


i 


■> 


II) 
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■  X  «  I  . 


$5  lot 


in 
.      in  I 

i-.t  prot      s 

SI  iol 

3 
M  •   Unking,  pref.: „  .   , 


sioi.'-  


j  10  lli-.»    ivtr    •  •■'.'■    '"  '  "  ;'-1 


rrlcc. 


■ 
1  Bomoo  Athenaeum 


xs 


•  IS 
136 


nta  Birm.  ■>-    v"-  K>  • 

\Lg 

i,in  Income  5s,  ctfs.dep       '■    - 
,  Rio  Grande  So.  1UI.  1st  M, 
juh  ip.   Jan.    l'1--   lV: 




issct     Goll 


Club    5s, 


6H% 
10% 


^SK..?-  "W,  s,,-i ;,,;,;;.;;;,;,■ » „,,,, »*. 


com. 


Demand  note  of  the  Andes  im 

260.000  26  due •5-uuu 


.Witt  Mfg.  Co.. 


Price, 
pref..  ..Sllot 


1,000  Crowell  &  Tburlow  SS.  Co.. 

™.«in  __ §50  lot 


IX  J>  . 

•■'     ' 

- 1  lot 

Sobbs  4  Arnold,  Boston: 

SJU-tt      Slacks.                                     Pri  **•" 

Boston 1" 

&  Androscootn  Mills « 

.  ,v... ..,     ■    •  .      ..134  parSlO 

..ui  16  Convene  Rubber  Shoe,  prel 80 

^LoirdlSboD"  idpref- 95  40  C.rlfrin  Wheel  Co..  pref. -------   JJ 

S^MteCo.T: 35  500  Casualty  Co.  of  America  interim 

?v«,  Mill*  orcf             M  (  dei. ...It  receipts vr$Llo5 

552TfS.M-     ■       "::.---  3-t  »  M»as.  Lighting  Cos..  com..ex-<llv  22H 

i>%ieVlS*eV*  <  M  M—  '-^}n?  Co-'sm69«  pref- " -.? 2l0t 

,„..,-,                •        .43  16  Carbon  Steel  Co.,  com-.-. .— --*1 1OT 

i<Bro^tonUGaTlihi  Co"      l.-lOV  .  l8.339  10- 100.  Bolyrton  Shoe  Mach- 

29H  lnery  Associates. ---------S3 lot 

lleTheatreC™.  pref Tie.  75  Lafayette  Motors  Corp [..2<lprct.    25c. 

&™n^!.l^er  Ring 30  Llggett's  Int.,  Ltd..  pf..  $50  par 

gi^O^lcTl^^^^ 

'-;.....           ....,.,..        11",  [03  Bath  Iron  Worta,  Ltd..  com.   J201ot 

^nln.lnr $500  lot  -o  National  Conduit  &  Cab  e  Co 

!Yii>ericaVGIu7co..  com. .             33K  10  Columbia  Graph.  Mfg.  Co..  com. 

-,,,..,  22    .    ,,    ,     ,.,,.,                   11.50  20  Suson  Motor  Car  Corp.,  com.-- 1 

<«k«rMll L  M«cb"pf.  part.ctf  I      lot  16  Alaska  Gold  Mines  Co..  $10  par.rS10 
lOSarr.  -               •■'  orp  ■  >-'  i'1'1 
orp..  com 
<»A  Stratum  Corp. 


.  Portland)  vim-m  .  prel 

.     iphophonc  Mfs 
>al  i  ■•  J  " 

110 
.  ,,  ol  trdmore,  prel 
i    \,-«  ton  i  !oal,  com  -     7M 

,  orp.,  com 
100  S<  Ibel  iron  '•  prel 

prel   (18  oom.  bonu 
mi  ii,   tor  Price,  [no.,  prel 

|fl  I  ,lr\  le\1  i  and  ( So.,  far  160       -  »» 
,rtland  Vulcanite Cem.,  noparzo 

50  i*ri  i  ■  prel  - $20 

200  Mo  ling  • '"  ■  l'"'      -  *- 

rrlcc. 
11,000  I  nlonlrae.  (1ml  )  (>s.  1032      1.1 

■  i  on  Heights  Cmpt.  <  o, 

1081  - 20 

19,000  Wi  terlooCedar  Falls  A  Nor- 

thern  R  1040     - 14K 

1460  w  aterloo Cedar  Falls*  Nrotn- 

irlp  $85 

16,000  Laramie  Hahn's  PeakAPao. 

I,  1029      S500 

JSllli  Colo.  Wyi.m.  &  East.  Ry.  6s, 

1934 $4d 

(2,000  Colo.  w  yom.4  Bast.  By.  6s, 

Inc. me.  I'.!  I 10 

$1,000  U.S.  Lib.  Loan  i  ■;».  1942--  98  K 


Sharit.     Stoclu. 


Price. 


■i:-;., 

BO 

B6 

OH 


33 


41 


100  U.S.I  lb,  Loan  I  ','..' 
|4  oon  lllKh  live  Mln.  CO.  7h.  I 
n  \nier.  Qasd  Eloo.  .r.s.  8007. 
■mi  ind.  coiuni   .ii  rao. 

i  ..     .  .  L0S6  

13  oooColum,  Newark  A  ZanesvUla 

Elect,  in.  5s,  1026. $30 

15  ho ui  olum,  Newark*  Zanesvllle 

Electric  Ry.  -r>s.  1026  $'0 

16,000  Hydraullo  Steel  Co.  8s,  1080.  8 

00  Clile.  Aurora  A   Elgin  Corp. 

1072   

m-iii    Indlanap.    New    Cast! 

tern  Trao.  6s,  1082 
slj.  on   Waterloo  Cedar   Falls  & 

ii  thern  Ry.,  1940 

SHI. ooo  <  leve.  &  Southw.  'I'rac.  5s, 

1928,  errllfleate  of  deposit. 1 

|8  500  Chicago  A  liitenirl).Truc.5s, 

I '.I  II .$230 

180.000  ( ilolio  Phosphate  Co.  ,r>s,  '14$80 
00  Lake  Superior  Corp.  5s,  In- 
come,   1024 

$5,000  Wayne  Coal  Co.  Oh,  1037--- 
S2.000  Wayne  ( 'oal  <  'o.  (is,  1037, . 
s.-).0O0  Caddo  Central  Oil  &  Refin- 
ing Co.  (is.  1030 

86,000  Buffalo  Creek  mi.  .r>s.  i94i. 
H  Cold  River  Ry.s  Co..  1945-- 

So. lulled  Rys..  St.  L.,4s,  1926  00 

S1.200K.C.  Uys.Co.  5s,  ctf.dep--  M 
SI  ,000  K.  C.  Rys.  Co.  6s,  ctf .  dep.-  21 K 


7K 


14 
42 
41 

11 
95 
81 


DIVIDENDS. 

Dividends  are  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which  have 
not  yet  been  paid. 

The  dividends  announced  this  week  are: 


;,:■!  16 

...J    lot 


&,  Lead  Co.  of 


:-' 


95 
u'luth  Iron  Works.  Ltd..  com..  .$3  lot 
'.»yptte  Motors  Corp..  2d  pi 

...Ltd.. com $2  lot 

-joUdated  Copper  Mines \ 

"   -J$3 


com_ 


lot 


31  Indiana  Mining  Co..  par  $25 


Hot 


100  National  Zinc 

Boston,  SI  par 

10  American  Malting  Co 

5.000  German  Marks --,-:, 

1.000  rubles  Russian  Govt.  5Ks,   16J 
720  Bath  Iron  Works,  Ltd.,  com. $100  lot 

Bonds.  Price- 

$5,000  Bath  Iron  Works,  Ltd.,  6s, 

1925.  - --- --S     „„ 


333  Bath  Iron  Works. 

.mmond  Standlsb  A  Co..  pref.. 

r.t.c 20 

78  North  Lake  Mining  <  $4  lot 

23  IJcze: t '9  Int . ,  Ltd . .  pref . .  $-50  par 

63  ■'.!  ;. 


Ltd..  com "$21  lot   S1.500Pocasset  Golf  Club  1st  5s, '36 


9% 


5.000  Imperial  Russian  Govt.  6Ws 
June  18  1919  part.  ctfs.  of  dep.- 

3.000  Russian  rubles -. 

$2,000  Portsmouth  Dover  &  "iork 
Ry.  i'As.  ctf.  of  deposit S5  lot 


S57 
lot 


3  000  Great  Northern  Mines.  $1  par$l  lot   $3,000  Amal.  Petroleum  Corp.  notes 

U  Atlantic  Coast  Co $10  li  b.  of  deposit -Si  lot 

100  Loon  Lake  Copper.  2.V-.  par. $1.25  lot    $30,000  Bath  Iron  Works,  Ltd.,  6% 


:  >.  Warren  Co.,  prior  pref 103 

50  Samoset  Chocolate  Co..  pref 6 

10  Ely-Copperfleld  Associates,  spe- 
cial f.      pref..  SI  par 5c 

80  Atlantic  Coast  Co $10  lot 

25  Reorg'n  Hnanee  Corp..  $1  par.  .$1  lot 


$100  lot 

$1,000  Portsmouth  Dover  &  York 

Ry.  4)-5s,  certlf.  of  deposit S5  lot 

$2,000    Amalg.    Petroleum    Corp. 

notes,  certlf.  of  deposit SI  lot 


re.  Barnes  &  Lofland,  Philadelphia: 


Shorts .     Stoclu.  Price. 

79-100  Amer.  Rys.  Co..  com $16 

Amer.  Rys.  Co.  7<ri  scrip  <• 
10  Wallklll  Transit  Co.,  par  I 

eertlf.  of  deposit I 

;.         Wallklll  Tran.  Co.  5s.  1935     1160 
83.000  Columbia  A  Montour  Ele 
'.  of  deposit- - 
..  A  East.  Trac.  5s, | 
1906 


Price. 

Hi  Bta-Brite  Auto  Painting.  pref--.S2.50 
10  North  Atlantic  &  Western  SS.,pfS60 
30AutocarCo.ofArdmore.com —  61 
17  Bergner  &  Engle  Brew.,  com...     1% 

12  Ventnor  Syndicate,  com SI 

519  Pardee  Phonograph,  com S135 

885  Talk  Amer.  Potato  Flour  Co.--       K 

320Palk  Co lA 

25  ilall  Wheel  Co.,  par  S50 3 


16  Aldine  Trust  Co. I  Endowment  Co- 

4  fidelity  Trust '  502 

5  Pitman  National  Bank.  N.J 560 

5  First  Nat.  Bank.  BIackwood.N.J.210 

5  Woodbur  -365 
160  South  Jersey  Farmers'  Exch., 

Woodstown.  N.  J  .  ;  h\i 

opies  Rural  Tel.  of  N.  J.,  par 

$15 

10  Sterling  Tire  Corp..  com. .no  par.  $5 

erlcan  Ga- 
$10  s 

- 

om.  4  Eastern  Ry..; 
8  Colo.  Wyom.  A  East.  Ry..  coir 
10  Int.  Educational  Pub.  Co.,  pref . 
15  States  Light  *  Power  Co 
1  Baptist  Commonwealth  Co.  of  Pa.  $2 

4PhlladelpblaBourae.com 19H 

10  Notaseme  Hosiery,  pref $2 

4  Glrard  National  Bank 

6  Union  National  Bank 

40  Metals  Bank  of  America,  par  $50  $2 

15  Chester  Couc-  i Ill 

20  Peoples  Bank*  Trust,  par  $50.-  80  H 

5  Empire  Title  &  Trust.  par$50($25 
paid  In) 

5  Parkway  Trust  Co . 

10  Metropolitan  Trust  Co.,  par  $50.  63 
20  Broad  Street  Tr:                  :  350.  71 
10  Sta-Brite  Auto  Painting,  com.. .$2.50 
5  American  Academy  of  Music ? 


Name  of  Company. 


Railroads   (Steam). 
Alleghany  &  Western 

Baltimore  &  Ohio,  common  (.quar.)--- 

Preferred  (quar.) 

Bangor  &  Aroostook,  common 

Boston  Revere  Beach  &  Lynn  (quar.). 

CentralRR.  of  New  Jersey  (quar.) 

Elmira  &  Williamsport,  preferred- 

Gulf  Mobile  &  Northern,  preferred 

Kansas  City  Southern,  preferred  (quar.) . 

Louisville  &  Nashville 

Northern  Pacific  (quar.) - 

Northern  RR.  of  New  Hampshire  (quar.) 

Norwich  &  Worcester,  preferred 

Philadelphia  &  Trenton  (quar .) 

Providence  &  Worcester  (quar .) 


Per 

Cent. 


*3 

Wi 

1 

IX 

1H 

*2 

3.22 
*1 

1 

2M 
*1 

1H 

2 

2'A 

2H 


When 
Payable. 


Jan. 

Mar. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan 


iglerBros. 
.gler  Bros 


pref... -$10 

com $10 


S4 
....•  Co.,  1st  pref..     _.S100 

ebanon  Iron  Co..  no  par 5 

■rn.it.  Money  Machine  Co —   SI 

.  a  .  ".:• ..  com.,  ctf.  dep.  S5 

7  Amer.  Manganese M fg .  Co.,  pref.  S2 

21  Amer.  Manganese  Mfg.  Co., com.  S2 

20  N.  Y.  Harbor  Dry  Dock,  com.  .8125 

in  c,.  B.  Newton  Coal.  1st  pref 72). 

1105  Cotton  Oil  &  Fibre,  pref.,  par 

S20 

1000  Cotton  Oil  &  Fibre,  com.,  par 

S25 

621  Diamond  States  Steel,  com., par 

S10 

750  Diamond  State  Steel,  pref.,  par 

S10 S15 

100  Sierra  Vista  Oil,  par  S10 S10 

10  Notaseme  Hosiery,  v.  t.  certif..  SI 
aterloo  Cedar  Falls  &  North- 
ern Ry.,  com S19 

500  Waterloo  Cedar  Falls  -  North- 
ern Ry..  com S2G 

100  Warner  Collieries )4 

19-1000  Trust  Certif .  of  Part  Owner- 
ship Warner  Youghioghcny  Coal 

Trust S100 

I  50  Plumbing  &  Heating  Exchange, 

Inc.,  pref.,  par  $10 $4 

450  Plumbing  &  Heating  Exchange, 

Inc.,  com.,  par  S10 S7 

I  25K  Red  Diamond  Chemical,  com.  $1 


15  Red  Diamond  Chemical,  pref $1 

1  45  Delaware  RR.,  par  $25 38% 


Public  Utilities. 

All  America  Cables  (quar .) 

American  Gas  (quar.) 

Appalachian  Power,  preferred  (quar.)  - 

First  preferred  (quar .) 

Arkansas  Light  &  Power,  pref.  (quar.).. 

Baltimore  Electric,  preferred 

Brooklyn  Borough  Gas,  common 

Preferred  (quar.) 

Cincinnati  Gas  &  Electric  (quar.) 

Cine.  &  Hamilton  Trac,  com.  (quar.). 

Preferred    (quar .) 

Cincinnati  Street  Ry.  (quar.) 

City  Ry.  of  Dayton,  common  (quar.)  — 

Preferred  (quar.) 

Columbia  (S .  C .)  Ry . ,  Gas  &  El . ,  pf .  (qu) 

Consolidated  Traction  ofN.J 

Continental  Gas  &  Electric,  pref.  (quar.) 

Cuban  Telephone,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Cumberland  Co.  Pow.  &  Light,  common 
Dominion  Power  &  Transmission,  pref.. 
East  Bay  Water,  preferred  A  (quar.). 

Pref  en  ed  B  (quar.) 

Electric  Light  &  Power  Co.  of  Ablngton 

&  Rockland,  Mass.  (quar.) 

Extra 

Fall  River  Electtic  (quar.) 

Georgia  Light,  Power  &  Rys.,  pref.  (qu.) 
Harrisburg  Light  &  Power,  pref.  (quar.). 
Hartford  City  Gas  Lt . ,  com .  &  pf .  (qu .)  - 
Houstoa  Gas  &  Fuel,  prefirred  (quar.).. 

Ii.inois  Traction,  common  (extra) 

Int ernat .  Telephone  &  Teleg .  (quar .)  -  -  . 
Interstate  Public  Service,  prior  lien  (qu.) 

IowaRy.  &Light,pref.  (quar.) 

Kansas  Gas  &  Electric,  preferred  (quar.) 

Lone  Star  Gas  (quar.) 

Extra 

Long  Island  Lighting,  pref.  (quar.) 

Louisville  Home  Telephone  (quar.) 

Manchester  Trac,  Lt.  &  Power  (quar.). 
Massachusetts  Ltg.  Cos.,  6%  pref.  (qu.) 

Eight  per  cent  preferred  (quar.) 

Michigan  Gas  &  Electric,  pref.  (quar.).. 

Prior  lien  stock 

Montreal  Telegraph  (quar.) 

Nevada-California  Elec  Corp.,  pf .  (qu.) 

Pref.  (acct.accum.divs.,  pay.  inpf.stk.) 

New  Orl.  Pub.  Serv.,  com.  (in  com.  stk.) 

Ottawa  Light,  Heat  &  Pow.,  pref .  (quar.) 

Peoples  Gas  Light  &  Coke  (quar.) 

Philadelphia  Rapid  Transit  (quar.) 

Philadelphia  &  Western  Ry . ,  pref  (qu .)  - 

Porto  Rico  Telephone  (quar.) 

Shawini.;aii  Water  &  Power  (quar.) 

Turners  Falls  Power  &  Elec . ,  com .  (qu .) . 

Employees'  stock  (quar.) 

Union  Natural  Gas  (quar .) 

West  Kootenay  Pr.  &  Lt.  pref.  (quar.) . 
West  Penn  Power  Co.,  preferred  (quar.)  _ 

Banks. 
Amer.  Exchange  National  Bank  (quar.) . 

Chemical  National  (bi-monthly) 

Commonwealth 

Coney  Island  (Bank  of) 

Corn  Exchange  (quar.) 

Fifth  National  (quar.) 

First  National  (Bklyn.)  (quar.) 

Extra 

Garfield  National  (quar.) 

Extra 

Greenpoint  National 

Hanover  National  (quar.) 

Mechanics  &  Metals  National  (quar.) . . . 

Extra 

Park,  National  (quar.) 


1H 
1H 
1H 
1% 
1% 
2'A 
50c 
2 

IK 
1 

IK 
IK 
% 
IK 
IK 
2 

*1K 
IK 
1 

IK 
1 

3K 
*1K 
*1K 


Books  Closed. 
Days  Inclusive. 


Dec.  31 


•Holders  of  rec.  Dec.  20a 
Holders  of  rec  Jan.   12a 
Holders  of  rec.  Jan.  12a 
Holders  of  rec.  Dec.  27 
Holders  of  rec.  Dec.  15a 

♦Holders  of  rec.  Jan.  4 
Holders  of  rec.  Dec  20a 

♦Holders  of  rec.  Feb.     1 
Holders  of  rec.  Dec  31a 
Holders  of  rec.  Jan.   15a 

♦Holders  of  rec.  Dec  31 
Holders  of  rec.  Dec.  10 
Holders  of  rec  Dec.  15 
Jan.  1  to  Jan.  11 
Holders  of  rec  Dec  12 


14 

15 

15 

1 

1 

2 

10 

2 


Jan, 

Jan, 

Jan, 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan  , 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec 

Dec. 

Dec.  31 

Jan.     1 

Jan.   15 

Jan. 

Jan. 


2 
2 
2 

IK 
IK 
50c 
IK 
IK 
IK 
IK 
IK 
IK 
♦37  Kc 
♦12Kc 
IK 
IK 
2 
IK 

2 

*1K 

*1K 

2 

*1K 
*m2S 
*/8 
IK 

*L'f 

♦75c 

62Kc 

2 

IK 
IK 
15c 
♦50c 
IK 
IK 


2 
1 
1 
1 

31 
31 

1 
15 

2 
31 
31 


Holders  of  rec.  Dec. 
Holders  of  rec  Jan. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Jan. 
Dec.  16  to  Dec. 
Holders  of  rec.  Dec 
Holders  of  rec  Dec 
Holders  of  rec  Dec 
Dec.  15      to      Dec 


Dec  21 
Dec  21 
Dec.  16 
Dec.  16 
Dec.  16 
Dec.  24 


to 
to 
to 
to 
to 
to 


Jan 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 


31a 

2a 
31a 
15a 
17 
15a 
31a 
20a 
21 

1 

1 

1 
31 
31 

1 

31a 

19 


Holders  of  rec.  Dec 

♦Holders  of  rec  Dec 

Dec  16      to      Dec  31 

Dec  16     to     Dec.  31 

Dec.  16      to      Dec.  31 

Holders  of  rec.  Dec.  22 

Dec.  25     to      Jan.    1 

♦Holders  of  rec  Dec  31 

♦Holders  of  rec.  Dec  31 


Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec.  31 

Jan.     2 

Jan.   15 

Jan.   15 

Dec.  30 

Jan.     1 

Dec 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Dec 


2 

2 

31 

31 


Jan. 
Jan. 
Jan. 
Jan. 
Dec 
Jan. 
Dec 
Dec. 
Jan. 
Jan. 
Feb. 


Holders  of  rec.  Dec.  20 
Holders  of  rec  Dec.  20 
Holders  of  rec  Dec,  20a 
Holders  of  rec  Dec.  21a 
Holders  of  rec.  Dec.  17 
Dec  15      to      Jan.     1 
Holders  of  rec  Dec  14 
Holders  of  rec.  Dec.  20 
Holders  of  rec  Dec.  27a 
Holders  of  rec.  Dec.  3: 
Dec  21     to     Dec. 
Holders  of  rec.  Dec 
♦Holders  of  rec.  Dec 
♦Holders  of  rec 
Dec.  23      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


31 

19 

24 

24 

1 

24 

2a 

26 

26 

♦Holders  of  rec  Dec.  31 

♦Holders  of  rec.  Dec.  31 

Jan.     1      to      Jan.   15 

♦Holders  of  rec.  Dec.  29 

♦Holders  of  rec.  Dec.  29 


Dec. 

Jan. 
Dec. 
Jan. 
Dec. 

Dec 


4 

Jan. 

2 

4 

Jan. 

2 

5 

Jan. 

1 5 

5 

Jan. 

2 

5 

Feb. 

1 

2K 

Jan. 

2 

"3 

Jan. 

2 

"2 

Jan. 

2 

3 

Dec. 

31 

3 

Dec. 

31 

6 

Jan. 

2 

6 

Jan. 

2 

5 

Jan. 

2 

2 

Jan. 

2 

6 

Jan. 

2 

Holders  of  rec.  Dec.  20a 

♦Holders  of  rec.  Jan.     3 

♦Holders  of  rec.  Jan.  15 

Holders  of  rec.  Dec.  31 

Holders  of  rec.  Dec.  150 

Holders  of  rec  Dec.  24 

Holders  of  rec.  Dec.  15 

Holders  of  rec  Dec.  15 

♦Holders  of  rec  Dec.  31 

Holders  of  rec.  Dec.  27 

Holders  of  rec  Jan.  15 

Holders  of  rec.  Dec.  26a 
Holders  of  rec.  Dec  2la 
Jan.     1      to     Jan.  14 
Dec  27      to      Jan.     1 
Holders  of  rec.  Jan.  3 
♦Holders  of  rec.  Dec.  24 
♦Holders  of  rec.  Dec.  21 
♦Holders  of  rec  Dec  21 
Holders  of  rec  Dec.  24a 
Holders  of  rec.  Dec  2ja 
Dec  21     to     Jan.     1 
Dec.  20     to     Jan.     1 
Holders  of  rec.  Dec.  it 
Holders  of  rec.  Dee.  j£ 
Holders  of  rec.  Dec.  I 


Die.  22 1923.] 


I  ru>t  (  ompanli-i 
Brooklyn    (quar) 

Central  I  _ '  j 

Commercial 
ire  (quar  j 
Extra  -  - 

1  ■  IntcrnYtiYtiaJ 

>n  (quar  ) 

Metropolitan  (QUar)         ruj"  iQuar.)-..      3 


%?.  UynMquar ■ 

TWe  Guarantee  &  Trust  (quaY  i  " "  * 



'     B    ':  * 

Contlnetr 

nudity-i'i,CilK  i  ir,/;;;;." 

HlM  .  Il.ineous. 

i™  "<0:,<1  Machinery,  paf.  tquar  . 
Acme  \\  ire  (quar  )  lu^'-- 

»  Company". 'iVt'pfcY.Vqwr " 
American  Brick,  pref.  (extra) 

American  Can.  common  (quar) I  " 

Commoi  »m«— »^. 

An-'  l   quaY)  - 

American  Hau-alian   Steamship '   T 

American  Ice,  com.  (quar  ) 

Preferred    (quar  ) 
Amer.  Lace  Mfg.,  conY  YquYrT 
Amer.  Laundry  Machinery,  pref  " 
American  Locker.  Inc.  (quar  > 
Am5i  Manufacfirlng.  com 

Preferred    (quar  ) 
American  Milling,  common 

a  ™?"."      ^0:  com  (extra  Chrbt'mas'dlV  )  "3 

American  Sales  Hook,  pref.  iquar  >  ? 

American  Screw  (quar  )          lquar-> J! 

i  .                           —  li 

A^efe^^"--'^aV.;;;;;  ,1 

American  -Shipbuilding;  pref  YoYmY ) }  I 

Amer  can.spinmngco,  common     '---I   .«' 
American  Surety  (quar.) 

am?™?  Company;  prefeYredYqW  )"" 
Arlington  Mills  (quar  }  11"".;.-. 

iUprnedferr(edrP°raUOn'  ^"""on.:  -"  I": I 


Rolden  of  n 


'■1  1     ""^urr--'-  "••■■■ 

J, if.  10    Holders  of  r, 


(quar.) 
(quar.) """ 


15 

1 
■> 

25 
25 
81 

lo 

10 


Asbestos  Corp ."  6  f  Canada "  pref  7otLi"  i " 

AWer,WW^'C-   <^-: 
ilSiin   v!bhr?  Co  ■  Weferred"(qW.) 

fff.11"  leather.  Inc.,  pref 


Jan 
golden  ol  reo.  Jan 

Ho lders  of  re-    . 

!  °" 

oU.rsof  rcc.  JaI1. 

Holders  or  reo    1 

Jan       8       (0 
H  lders  ol  rec 

'■     2    to    Jail 

Dec.  16      to     j.„ 

•Holders  of  rec.  SS 
Holders  or  rec 

Holders  (,r  rec 

Holders  or  rec 
Holders  or  rec 

Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


31a 
7 

ig 

■Ha 
11 
8a 

15 

31 
1 

1 
20 

Juu.  20a 


De 

Jan. 


2la 

31a 
31a 
18 


(qu.) 


»%  Kir')- 

Second  preferred  convertible   ouar    " ' 
Second  preferred  non-conv    (quarV ' " 
^r'r  c^C:^tnery.  common  (quar) 
Preferred    (quar.) 

Pref 

•' 


Holders  oYreV 
Holders  or  rec 
Holders  or  reo 
Holders  of 
Holders  ol 
Holders  or  rec 
Holders  of  rec.  Jan 
Holders  of  rec   Jan. 
Holders  or  re.  Dec. 


22a 
27a 

20 

26 

ill 

-'(),,! 


I 

Dl   I 

»aS 
Co                                              tquar.). 
,,  I'f'fcrred  

ky        •' 

Co     pref     ,, 

-;;'»"-.  ''d  .pre/e}r,,S(qquSV- 
Goudey  Gum.  preferr,  '— 

^trWoTu.  «->: 

Br'ettl 
Preferred  <°W-> 

Id  pref 


-■ 


Jan 

Jan 

Jan. 

Jan 

Jan. 
Jan. 

Jan. 
Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 
Jan. 
Jan. 

Jan 

J.in 


81 

Dec 


-    (  tuistmas  dividend     '   

Harris  Brothers.  preferredYoJaV 
rS55  oaY.)." 


insurance 
pre! 


Howe  Scale. 


I7,i 

1 5a 

20a 


^ap^ycomionYQW.5:: 

-8econ,!  fquaY)""' 

preferred  (quar.)...'. 


B  Jan' 
1    I    [Jan. 


u0D,.         Co.,  1 

*&■  -e..com.-(Vua,);:;; 

_  *lr  d  (quar  ) " 

Brandran,  Hen  lerrou.  Lt'd.'.'prYf"  You*" 

■S3 


Hodersofreo 

"odewofrer.  Jan. 

u    '  Deo    * 

"'.■rsofree     1)lH.     ~" 

Ioi  tin 

Holdewofrec       ■  ■   : 

,''        -'       to      jun 
,';,  -''       to      Jan.'      1 

Holders  of  rec 
Holders  or  rec 

•Holders  or  rec 

'Holders  0 
•Holders  or  reo 
Holdi 

Holders  or  rec 


Dec 

8  1  a 

Jan. 

In 

Deo. 

80 

Dec 

20 

20 

ain 

19a 

-adct  Knitting 


orp  .  pref. 

i'iar.) 


B(qu.) 


Cana'l  '  M> 

C-  ommon^uarr;.. 




ii. 
Deo 

(0) 
(0) 

Jan 


22a 

la 


•  1  (auaYr 

*  '    '     '^    '     •  8      ^    .     com      1 . ■■ 


"ting,  common   q 



Pay.  1, 


lonthly 

:|^Td.lnd[,r,.rerr.  t,„  rl"J 

-Ita-  l:  "»r  , 

„ium,„,     I,  Mfg.  (qua 

' 

Urstpr  r  'r-    i''' ,t'('"r"  .Ctan  \ 


jaecond  preferred 
""king,  common 

11  u  A"  '■■"•"  «» i 

llH-t  ^ 


Of  rec 

Holders  0 

Holders  or  rec 

Holders  ,,r  rec 

Holders  of  reo 
Holdi 

Holders  'it  rec 
Dec.  17 

Holders  of 

Hod, 

"' ' 

Hodersofrec 

"'" 

Ilol,|, 

Holdei 

Hold,  , 

Dec    21      u> 

Hold,  1 

Holders  or  rec 
or  rec 


"•"•■'  of  reo    Do.     1  . 
"   ' 

" 
Hold,,    ofr«       1 


Hurlej 

InPercT/r,1 

-isssa 

a  pref   ,.111 
Interty, 

<Ua.  ., 



Second  i»r.r(-: 

edYa'uar""" 
JudaonMI  1»«0.— 

(erred    (qu 
rd  4   I  aylor,  2d  1 


(quar  - 


De 

•  lull 


12 

1 5a 

1 

81a 

1 


MacAnd 

<  on  '--■ 


l'r. 
M&gn 
Magoi 

Mann 

M 


1    I 

•*1 
4 

4 

J! 

3 

•81.50 


Jan. 
Dae 


Jan. 

Jan 
Jan 
Jan 
Jan 

Jan 

Jan 


II 
!      Hi 

-'   'II. 

Holders 
Holden  ol 

•1|m| 


ol   n-e 

l;i  -Hi 


Jan. 
Jan. 

Jan. 
Jan. 


31 
1 

1 

11 

I 

1 

g 


Jan. 


: 

1 
f"  '.' 


Holdi 


Holders  1 


-'     II..; 


., 


I 


■ 

.; 

Mo 


hem 


Mom 


1    . 


Jan. 


1 


Holdi 


1  " 


Holdeii  or  rec 

Holdi 

Holi 

Hold 
Doc    20 
•Hold 

Holders  or  n  . 


Jail 
1)1 


Hoi  '. 


Holdei 
Holdi 

Hold, 
Ii..      || 

iioio 

•Hold 
•Holdi 
•Hold, 

Hold. 

1 1. 


I), 

1 1. 
I), 


15 

1  . 

1 
1 

1  • 


81 
fl 


I 
I 


a 


1 


2.s 


•» 
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Jan      i 


i 


1 

CI    Dec. 

Dec. 


.1 

.1 
.'I 
JO 

I.. 

u 

L8 

28 
31 

'  '   I 

1 
20 
20 


Vtt 

<  ,  „: 


Railroad*  ,  si.  ...I,     i     \cludtd) 
i  oiled  n  J    mi  -v  Canal  Co     [QUtJ  I 

nit    i\    ">   »  ■ 

» Irglnlan  ii\   .  oomnion  (No    I) 
ru  Pacific  hi;   Corp  .  proi 
u  i;\    oi  Uubauin     


2M 

i 

i  H 
;i 


Kquar  .). 


I 


•1 


Jan 

i  >• 
Jan. 


J:m. 
•Holders  ••'  rec.  Dec 

Dei 
I..    Holders  o 


20 

. 

28 
28 
31 
31 


Jan. 


- 


.Lin. 

Dr. 
Jan. 
Jan. 
Ja 


Holdi 

•Hoi  i 
Ho  ders  of  rec. 
i  olders  ol  rec. 

•  11  .  .;,■    .  ..(  rec. 

ol  rec 
.,;  rec 
II     Holder 

.  ,  rec. 

,:  •    olden  ol  rec.  Dec. 


Dec 

., 

i>,-. 

24 

20 

]>(M\ 

22 

Dec 

22 

Dec 

20 

!).■,'. 

2  1 

18 

Dec. 

20 

Dec. 

•j, 

Dec. 

•jo 

Dec 

lb 

Dec 

31 

i  ec 

27 

1).  ■<■ 

.', 

(qu.)- 


Holders  ol  rec 
2  Holders  ol  rec. 
j    Holders  ot  rec. 

■     Hoi  '■  i  -  ol  rec 


Dec. 

Dec. 

Dec. 
Dec. 


26 
26 

22 
22 
27 


1  K 

i  ■ 
l  i 
i  K 
i 

IK 
2* 
l  . 
88o 
i    i 

2 

IK 
3K 
4 

IK 

2 

154 

K 

i  * 

M  ', 
1« 
SI 

S3. 50 
2 
2 
2 
2 
2 

134 
K 
2K 
X% 
I 'A 
IK 
2 
2 
154 


weeks 


dividends  announced  in  P^vious 

Thig  list  does  nol  include  dividends  an- 

&g5r.  thS  being  given  in  the  preceding  table. 


■  of  Company . 


Per 
Cent. 


Kmlro*d»   (Steam). 

i  Great  Southern  ordinary ^ 

Putewtd V?. 

-    --■  ,  ' 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


27 
15 

ll 


..  2M 

a 

common on 

iquar.) .1   » 


i  Fe.  prel.. 

Atlanta  «  West  Point... 

Atlantic  t'ou-»t  Line  RR.. 

Rancor  *  Aroostook,  prof 

Bcerb  Creek  iquar.) 

Boaton  *  Albaay  (quar  > 

Boston  A  Providence  iquar. > 

BurhUo  A  Susquehanna,  com.  (quar.)-.. 

Common  i extra) fj 

Preferred '     ■* 

Canada  Southern 

in  Racjfc.  common  (quar.) 


50c 
2>4 

- 

1    4 

2K 


IK 

2'i 


.10,  common --      2 


i'A 

5 

l    i 

2 

IK 

3K 

3 


Preferred 

Chicago  Burlington  *  Qilncy 

Chicago  Indlanapjlls*  Louisville,  com. 

Preferred  

Chicago  *  North  Western,  common.  _. 

Preferred      

Chicago  Rock  Island  *  Pacific  6%  pret. 

Seven  per  cent  prelerred |» 

Chicago  St    Paul  Minn.  4  Om.  pref 3K 

Cine.  New  Orl.  A  Tex.  Pac.  common. 

Common  (extra) 

Preferred  (quar.) 

Preferred  (quar  ) 

Preferred  (quar.) 

.    Ctnr  Chic   &  St  .  L  .  com.  (qu.) 

••TTed  quar.) - ---- 

Colorado  *  Southern,  first  preferred.. 

Seco'  1  (annual) 4 

CubaRallroad.  preferred 3 

D.  laware  4  Hudson  Co.  (quar.) Z*i 

Detroit   River  Tunnel 3 

B  Pas  >  &  Bwrtbweswrn  r,>.  (quar.) l 

:iern.  prelerred       2) 

(rtat  Northern  Iron  Ore  Properties *2 

Hocking  Valley 2 

«  Central.  Leased  lines i     2 

jouV  ') l 

Lackawanna  RR  ol  N.J.  (quar.) -|    _1 

LehlghVallcy.com    (quar.) 

Preferred   (quar.) 

Little  Schuylkill  N. iv  RR  *Coal 
Louisiana  4  Northwest  (quar.).. 
Mahoning  Coal  RR  .  common... 

Preferred    

Michigan  Central 

Mobile  *  Birmingham,  prefeired. 
>hlo 


1 
31 

lti 
2 

31 
1 

33 


1 

1 

26 

10 

10 

15 
15 


Dec. 

Feb. 

Jan. 

Jan. 

Feb. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec.  31 

Dec.  31 

Feb.     1 
Dec.  30 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec.  31 

Dec.  31 

Feb.  20 

Dec.  24 

Dec.  24 

Mar.    1 

June 

Sept. 

Jan. 

Jan. 

Dec. 

Dec. 

Febl  2i 

Dec.  20 

Jan.   15 

Jan.     2 

Feb.     1 

Dec.  27 

Dec.  31 

Jan.     1 

Jan.     2 

Jan.     2 

87Kc|jan.     2 

SI. 25  Jau 


Nov.  28 
Jan.   18 
Dec.  15a 
Dec.  22a 


3 

3K 

IK 

iy* 
iy* 
i 
iy* 

2 


154 


Holders  of  rec 
Holders  ot  rec 
Holders  ot  rec 
Holders  of  rec 
Holders  of  rec.  Dec.  28a 
Dec.  23      to      Dec.  31 
Holders  of  rtC.  Dec  14a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  14a 

Holders  of  rec.  Nov.  30a 

Holders  of  rec.  Dec. 

Dec.  16      to      Jan. 

Dec.  16     to 

Dec.  16      to 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec.  Dec 

Holders  of  rec.  Dec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  ol  rec 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec 


Jan. 
Jan. 
Dec. 
Nov. 
,  Dec. 


Dec. 

Dec. 

Dec. 

Dec. 
.  Dec. 
.  Dec. 

Feb. 

Dec. 

Dec 


Holders  of  rec.  Feb 


20 
1 
1 
1 
28a 
3ua 
7a 
7a 
23a 
29a 
29a 
21a 
21a 
7a 
la 
la 
3a 
3a 
15a 


2 
2 
19 
I!) 
31 
31 


$1 

Jan. 

IK 

Jan. 

S10 

Dec. 

81.25 

Jan. 

10 

Jan. 

2 

Jan. 

3K 

Dee 

Feb. 

Jan. 

S2.50  Jan 


1 
IK 


Morris*  Essex S2.12i2  Jan 

New  York  Central  (quar.) 

N    Y.  Chicago*  St.  L. .corn.  4  pf.(qu.)- 

New  York  4  Harlem.com.  4  pref 

N.  Y.  Lackawanna  4  Western  (quar.j__ 

N   Y   State  Realty  4  Terminal 

Northern  (  

Northern  Secure  • 

-- 

Old  Colony  (quar  

PereMarquette.com   (quar.) 

Prior  preference  (quar.) 


Pittsb.  Ft.  Wayne  4  Chic.  com.  (quar.) 

Preferred   (quar.) 

Pittsburgh  4  Lake     rie 

Pltteb.Mckeesp.  4  Youghlogheny 

Pittsburgh*  Wert  Virginia,  pref.  (qu.). 

Reading  Company .  common  (quar .) 

Second  preferred  (quar.) 

Rensselaer  4  Saratoga 

St.  Louis  Southwestern,  pref.  (quar.)._. 

Southern  Pacific  Co..  (quar.). 

Cnlnn  Pacific,  common  'quar  ) . . 


1J4 

154 
S2.50 


Jan. 
Jau. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
I  Feb. 


15 
2< 

J^ 
2 

29 
2 

29 
2 
1 
2 
1 
2 
2 

IS 
10 

II, 

1 

2 

1 
1 


27a 
10a 

7a 

4 
20a 

6a 


Dec.  10 
Dec  21a 
Dec.  21a 
Dec.  28a 
Jan.     1 
Dec  17a 

.  Dec.     8a 
Jan.   23 

.  Nov.  15a 

.  Dec.  14a 

.  Dec. 

.  Dec 
Dec 
Jan. 
Jan. 
Dec. 
Dec. 

.  Jan. 

.  Jan. 

.  Dec. 
.  Dec. 


1 

$1.50  Jan.     2 


1 

$1 

50c 
4 

1)4 
IK 
2V, 


Feb.  29 
.Feb.  14 
Jan.  10 
Jan.  1 
Dec  31 
Jan.  2 
'Jan.     2 


Holders  el  rec.  May  17a 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Dec  28a 
Holders  of  rec.  Dec  28a 
Dec.  18      to      Jan. 
rec.  18     to     Jan.     1 
Holders  of  rec.Jan.19'240 
Holders  of  rec.  Nov.  26a 
Holders  of  rec.  Jan.     8a 
Holders  of  rec  Dec  20a 
Holders  ol  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec  Dec. 
Dec.  12      to      Jan 
Holders  ot  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec  Dec  15a 
Holders  of  rec.  Dec.  15a 
Dec  18      to       Jan.    15 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Dec.     2      to 
Holders  of  rec 
Holders  of  rec 
Jan.     3     to 
Holders  of  rec . 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Dec.  25      to 
Dec  25      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Jan. 
Holders  of  rec.  Dec. 
Holders  of  rec.Febl'24a 
Holders  of  rec.  Jan.   22a 
Holders  of  rec  Dec.  17a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Dec.     1 


Public  Utllltiee. 

Uabama  Powei .  prel    CQU 

a  i  lec  .  o "'"ll  (auaj   i 

.  paj    In  com.  stooaj 
.  rrcd    (quar 
American  Powei  d  Llgbl .  prel   (0.UM  ' 

Public  Bervloe,  prel,  (quar  > 
\,,,,,    Public  i  mitlee,  prior  prel    em  i 

i.  ipatlnn  prefc  rrod  (quar  l   

>i\  per  oeni  preferred  (quai  I       

Anicr.  leleohoned   reiegrapb  iquar.).. 
He  Power  .v  Light,  pr  (   (quar  ). 
,.:  ua  i  4  Electric,  prel.  iquar:). 

i  u.v.  .v  Eleo  .  prel   (quar.) 

leph  •!»•  .if  Canada  (quar  I 
,,  n  Elevated  Ey..oom.(qu.) 

Preferred 

I  i,    i  i, referred .—---. 

Brazilian  Tract.,  1.1.  4  Pow.,  pf-  (UU.). 

BrooJtl]  n  Union  i;a.s  (quar.) - 

,.,,„!  i|  [Taction  (Vt  b  ill  .  D.  C.)  eiuar.) 
oiii  a  Power  &  U  ibt,  com.  (quar.).. 

Preferred   (quar.) --- 

Central  ills.  1'ubllc Serv.,  prel.  (quar.).. 
Central  states Elec. Corp., prel. iquar.). 
,  ,,,,  inn:  .  Sub  i  el  1 1  leph.  (quar.)  -  - 
ClUxens  Pass.  Hy..  Philadelphia  (quar.) 

.    is  of  Norfolk,  prel.  tquar.). 

Prelerred   (quar.) 

Preferred   (quar.) 

Prelerred   (quar.) 

Preli  rred    (quar.) 

Cleveland  Ry.  (quar.) 

Colorado  Power,  com.  (quar.) 
*  oiuiiiijub  Flee  &  Power,  coin. 
First  pref.  Series  A  (quar.)  — 

Second  preferred  (quar.) 

Columbus  Ry .,  Fr.  &  Lt.,  pref.  A  (qu.)  - 
Cousol.  Gas,  E.  L.  &  P.,  Hall.,  com.  (qu.) 

Preferred,  Series  A  (quar.) 

Preferred,  Series  B  (quar.) --  —  " 

Consumers  El.  Lt.  *  Pow.  (New  Orl.)— 

Prelerred    (.quar.) 

Consumers  Gas.  Toronto  (quar.) 

Consumers  Power.  6%  pref.  (quar.)... 

Seveu  per  cent  prelerred  (quar.).. 
Contlnental  Pass.  Hy.,  Philadelphia. -- 
uaytOD  Power*  Light,  pref. (quar.). .. 

Detroit  Fdison  (quar.) -- 

Dululri-Superlor  Tr.  com.  &  pref.  (qu.). 

El  Faso  Electric  Co.,  preferred 

Erie  Fighting  Co.,  pref.  (quar.). -- 

FrankI  &  Soutbwk  Fuss  Ky  Fhila  (qu.) 

Federal  Light  &  Trac,  com.  (quar.) 

Common  (payable  In  pref.  stock) 

General  Gas  ts.  Flee,  pref.,  Class  A  (qu.) 
Germantown  Pass.  Ry.,  Fhila.,  (qu.).. 

oold  <fc  Stock  Telegraph  (quar.) 

Illinois  BtH  Telephone  (quar.) -- 

Illinois  Power  &  Light,  7%  pref.  (quar.) . 

Six  per  cent  preferred  (quar .).. 

Illinois  Traction,  common  (quar .) 

Six  per  cent  preferred  (quar  )  _. ------ 

Kansas  City  P.  &  Lt. .  1st  pi . .  Ser  A(qu.) 
Kansas  City  Power  Sec .  Corp . ,  pi .  (qu  •)  - 
Kentucky  Securities,  common  (quar.)-- 

prelerred    (quar .) — 

Mackay  Companies. common  (quar.)... 

Prelerred  (quar.) 

Manila  Flectrlc  Corp.  (quar.)    ...  - 

Manufacturers'  Light  &  Heat  (quar  )  - 
Market  St.  Ry.,  San  Fran., pr.  pref.(qu.) 

Massachusetts  Fighting  Cos.,  com 

Metropolitan  Edison,  pref.  (quar.) 

Middle  West  Utilities,  pref.  (quar.) 

Mineral  Point  Public  Service,  pref       ... 
Minnesota  Pow.  &  Light,  6%  prel.  (qu.) 
Seven  per  cent  preferred  (quar.)..— 
Mississippi  River  Power,  pref.  (quar.).. 
Mohawk  Valley  Co.  (luar.)----------- 

Monongahela  West  Penn  Pub.  berv.  Co. 

Seven  per  cent  pref .  (quar .) 

Six  per  cent  prel.  (quar.) . 

Montana  Power,  common  (quar.) 

Preferred  (quar.) 

Narragansett  Lighting  (quar .) 

National  Fuel  Gas  (quar .) 

NatlonalPower'*  Light," pref .  (quar.) .. 
New  England  Telep .  &  Teleg .  (quar .) . . . 
Newport  News  &  Hampton  Ry. 

Gas*Elec.Co..pref.  (quar.)      

New  York  State  Rys.,  pref.  (quar.) 

New  York  Telephone,  pref.  (quar.) 

Niagara  Falls  Power,  pref  .(qpar.) 

Niagara  Lockport  &  Ont.  Power,  com.- 

Preferred   (quar .) .  - -  - ------ . 

North  Amer.  Light  &  Power  ,7%  pf .  qu.) 
Northern  Ohio  Tr.  &  Lt.,  b%  pf.  (qu-) 

Seveu  per  cent  preferred  (quar.)----- 
Northern  States  Power,  com.  (quar.).-- 

Preferred    (quar.) 

Northwestern  Telegraph .  - -  - 

Ohio  Bell  Telephone,  preferred  (quar.)-- 
Oklahoma  Natural  Gas  (quar.). ------- 

Ottawa  Light,  Heat  &  Power,  com.(qu.) 

Ottawa  Traction  (quar .) 

Extra : 

Pacific  Gas  &  Electric ,  com .  (quar.) 
Pacific  Telep.  &  Teleg..  pref.  (quar.) 
Panama  Power  &  Light,  pref.  (quar.)._- 
Penn  Central  Lt.  &  Pr.,  pref.  (quar.)..- 

Preferred    (extra) 

Pennsylvania  Edison,  pref.  (quar.)----. 
Pennsvlvania  Power  &  Light,  pref  .(qu.) 
Pennsylvania  Water  &  Power  (quar.) 
Portland  Ry . ,  Lt .  &  Pow . ,  1st  pf .  (qu .) 

Prior  preferred  (quar.) ---- 

Porto  Rico  Rys.,  Ltd.,  pref.  (quar.).-- 

Providence  Gas  (quar.)  .. 

Public  Serv.  Corp.  of  N.  J.,  com   (quar.) 
Eight  per  cent  preferred  (quar.) 
Seven  per  cent  preferred  (quar.) 
Puget  Sound  Pow.  &  Lt.,  com.  (quar.)-- 

Prior  preference  (quar .).- 

Preferred    (quar .) 

Reading  Traction     —  -  -  -  -  -  -  -  -  -  -  -  - 

Savannah  Elec  &  Pow..  deb.  stk   (qu.). 
Second  &  3d  Sts  Pass  Ry  Phila  (quar.)- 

Southern  Canada  Power  (quar.) -- 

Southern  Wisconsin  Elec,  com.  (quar.) . 
Southwestern  Bell  Telep.,  pref.  (quar.) 
Springfield  (111.)  Ry.  &  Light.  Prel.  (qu.) 

Standard  Gas  &  Elec,  com.  (quar.) 

Toledo-Edison  Co. ,  pref.  (quar.) 


Whtn 

l\iyal>U 


Jan. 
Jan 

Dec 

Jan. 
I  i, id 


in 


Dtiys  Itutuslvt. 


1>iv    21       to 
Holders  ol  rec 
Holders  ol  rec 
Holden  ol  rec 

Dec     28        Id 


Dec.   ;tl 
Dec.    15a 

Dec 

Deo. 

Dec 


20a 

21a 
81 


Jan 

Jan. 
.Ian 

i  eb 

Jan. 
Jan. 

Jan 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jau. 

Jan. 

Jan. 

Jau. 

Jan. 

Feb 

Jan. 

Jan. 

Dec 

Jan. 

Jan. 

Jan. 

April 

July 

Oct. 

Jan2'25 

Dec  31 

Jan.    15 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


15 

2 
1 
1 
15 
2 
2 
2 
1 

21 
1 
1 
2 

15 
.  31 
2 
1 
2 
1 
1 
1 


Jan. 

i 

Dec 

16 

Dec 

IS 

Jan 

12 

Dec. 

IN 

in  0 

1  .rm 

Dec 

20 

Dec 

20 

Deo 

20 

154 
2K 
IK 
154 
c$3 
IK 
2 

1 

3 

50c 
$4.50 
75c. 
?n75c. 
$2 

$1.31 
IK 
2 

154 

IK 

50c 

IK 

$1.75 

$1.25 

1 

IK 
154 
1 
2 

$1 
IK 
*40c 
154 
IK 
3K 
IK 
154 
IK 
2 


2 
2 
2 
2 
2 
2 
2 

31 
2 
2 
2 

30 
2 

15 
2 

14 
2 


Deo   21      to 
Holders  ol  reo, 
Holders  of  rec 

Holders  0l  ice 
Holders  of  rec. 
Holders  of  rec 
Holders  ol  reo 
Holders  of  rec 
Holders  Ol  rec 
HOldera  Ol  rec.  Dec  20a 

Holders  ol  rec.  i  lea    IS 
Holders  of  rec.  Dec.  15a 

Holders  of  rec.   Dec.    10 
Holders  of  rec.   Dec.  22a 
Holders  of  rec.  Deo,   ISO. 
Holders  of  rec.  Dec 
Holders  of  rec  Dec 
Holders  of  rec.  Dec. 
Holders  of  rec  Dec. 
DeO.    II       to       Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Dec. 
•Holders  of  rec.  Dec.  31 
Holders  of  rec.  Dec.  10 
Dec.  21      to      Jan.     1 
Holders  of  rec  Dec.  20a 
Holders  of  rec.  Dec  15a 
Holders  of  rec  Mar.  15 
Holders  ol  rec.  June  15 
Holders  of  tec.  Sept.  15 
Holders  of  rec.  Dec. 15  '21 
Holders  of  rec  Dec.   12« 
Holders  of  rec.  Dec  31 
Holders  of  rec.  Dec.  14a 
Holders  of  rec  Dec.  14a 
Holders  of  rec  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 


15a 

15a 

15 

14a 

10 

15 
15 


14a 
15a 
15a 
15a 
15a 


Dec. 

Jan. 

Jan. 

Jan. 

Dec 

Jan. 

Jan,. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan.     2 

Jan.     2 

Jan.     8 

Jan.     1 

Dec.  31 

Jan.     2 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
Jan. 


4354c 

37Kc. 

1 

154 
$1 

$1.25 
1 

$1.75 
2 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec.  31 


2 

2 
2 

1 
1 

2 

15 

2 

2 

31 

24 
2 

15 
2 
2 
2 
2 
2 

'  2 
2 
2 

2 

2 

15 

15 

2 


Dec  11      to      Jan.     1 
Holders  of  rec.  Dec  15a 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Nov.  30a 
Holders  of  rec  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  15a 
Holders  ol  rec  Dec.  22a 
Holders  of  rec   Dec  15a 
Dec.    2      to      Jan.     1 
Holders  of  rec  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rce.  Dec.  15 
Dec.  19      to      Jan. 
Holders  of  rec. 
Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 
♦Holders  of  rec  Dec. 

Holders  of  rec  Dec. 

Holders  ol  rec.  Dec  31 

Dec.  25     to     Jan.     1 

Holders  ol  rec.  Dec.  21a 

Holders  of  rec.  Dec.  21a 

Holders  of  rec  Dec.  12 

Holders  of  rec.  Dec.  21a 


Dec.  31a 
Dec.  29a 
Dec.  15 
Dec.  15 
Dec.  20 
Dec.  20 
Dec    15a 
Dec.  20 
Dec.  21c 
Dec  21a 
Dec.    5a 
5a 
21a 
31a 
10a 
13 
20a 


14a 

28a 

31a 

10 

10 

15 

14a 

15a 

15a 

10a 

10a 

11a 

14a 


154 
154 
1H 
154 
50c. 
154 
154 
IK 
154 
2 

154 
$1.50 
154 
.37  Kc 
IK 
1 
2 
2 

IK 
154 
$1 
10c 
$2 
$1.75 
154 
IK 
154 
154 
$1 
$1 
2 

154 
1 

154 
IK 
75c 
2 
$3 
IK 
*2 
154 
154 
62Kc 
2 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec.  31 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jau. 

Dec.  31 

Dec.  31 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


15 
15 
2 
2 
2 
2 
2 
1 

19 

2 

1 

19 


2 
2 

15 

15 
2 
1 
1 
2 
2 
2 
1 
1 


31 

15 

15 

15 

1 

2 

1 

15 

15 

2 

2 

26 
2 


Holders  of  rec  Dec    17a 
Holders  of  rec.  Dec.  17a 
Holders  of  rec.  Dec.  13a 
Holders  of  rec  Dec.  13a 
Holders  of  rec.  Dec.  15a 
Holders  ol  rec.  Dec.  31 
Holders  of  rec.  Dec.  31 
Holders  ol  rec.  Dec.  10 
Holders  of  rec  Dec.  10a 

Holders  of  rec  Dec.  15a 
Holders  of  rec.  Dec.  21n 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec    15 
Holders  of  rec.  Dec.  15a 
Holders  of  rec  Dec  20 
Holders  of  rec.  Dec.  la 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  3Ja 
Holders  ol  rec.  Dec  3 
Holders  of  rec  Dec 
Holders  of  rec  Dec 
Holders  of  rec  Dec 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  ol  rec 
Holders  of  rec 
Holders  of  rec 
Holders  ol  rec 
Holders  of  rec.  _ 
Holders  of  rec.  Dec.  J' 
Holders  ol  rec  Dee. 
Holders  of  rec . 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Dec.  11      to 
Holders  of  rec 
Dec.    2      to 
Holders  of  rec 
"Holders  of  rec 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
Holders  ofrec 


Dec 
Dec. 


15 
20o 

2ti" 

20fl 
IS 

15 
31 


Dec.  3la 
Dec.  20 
Dec  15a 
Dec 
Dec 
Dec. 
Dec. 
Dec 


Dec  15 
Dec  I* 
Dec  H< 
Dec  1*' 
Dec.  20. 
Dec.  20i 
Dec.  20 
Jan.  1 
Dec.  10 
Jan.  1 
Dec.  31 
Dec.  31 
Dec.  20 
Dec  15 
Dec  3J 
Dec.  L 
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Publk-   I  tlhtle,   (Concluded) 

Tennessee  K\w    j-,,  ,  ,,,'  . 

Twin  City  Kap-rran.Minn^p     'CQ-- 
Prefe  re  I  (quar  )  v "    om 

fi?|»n^'                >nYtadei"phia""" 
Union  Traction.  Phllad.-iphu  

nr")"" 
'erred    (qui  M 

Cnited  Light  <t  it 

Co:. 
Fir- 


When 

I' :.  -'    | 


2743 


i  . 


cjPatlng 
clpatlnic  preferred    extra 
L lah  Power  a  Light,  p, 

W«  t T 

'any.  common    . 
•-Direr  lit- 


1   . 

3 

r$4.7 
$1 .50  Jaii 

0  Jail 


Jan 
Jan. 
Jan. 


-■MBenitiT  ity 
Sr  eraph 


kit). 
Btjr  .  p 


(qu.) 
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.  .   r 
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i 
I  . 
'    I 

I    ( 
l 

1  ( 

1  I 

I  I 

1  i 


Mar    1  ", 


Jan. 
Jan. 

Jan 

J:iM 

Jail 

Dec. 

Jan. 

Jan. 

J:m 

Jan.'.'lw 


i 
1 

I 

31 

1 


golden  of 
Holdi 
Hold. 
Hold. 

""I'- 
ll.Jlil, r-  „r 
Holdi 

Holder*  of 
Holdi 

golden  oi 
Holdi 
Hoden  or 
Hold 
Holder* 

Holdi 
Holden 
Holders  of  roc 
Holden  ol  rec 

Holder 


18 

i  a 
too 

IM 


m*  Kalz 
«eferr*d  ((juar  j 


B 


6a 

1_- 
-I 
16o 

18 

I 


"<  'iiienem  8ler. 
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J  (quar 


ratio:. 
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.oar.i 
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Jaa 


Jai. 
Jan 
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Holden  .  ■ 


- 


■>-r*  of  rv€ 
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<  orporati 

","A'',''t'"lv\:lM1„,,l    quar) 

Colonial  i,iuar  ) 
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Europe  (Bank  ol 
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-• 

4 

>1 

I 

8 

■i 
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1 

H 
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■i 

1 

a 

8 

8 
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Bank  of  u 


-a 

.  iar.)' 
Mutual  (quar  ^       ''■ 

Nation 


National  ( 
Extra  .. 


(quar.) .*""'      2 


New 'Netnerland  .quar.).. 
Public  National  (quar  ) 
Seaboard  National  (quar)""" 

Extra  . . .  { 

Standard  Bank  "(quar")  "_"         •   .7, 

"  ' " " "  •  1  ' 

2'X 


atlorml  Corp.  (quar  )'"  '     «i 


United  States.  Bank  of  the.Tquar  j 


Jan 
Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
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Jan. 

Jan. 
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Jan 

Jan. 

Jan 

Jan 
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Jail 

Jan. 
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Jan. 
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Jan. 
Jan. 
Jan 
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u 
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Jan 
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Trust  Companies. 

American  (quar 
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table  Trust  Co",  "(quar  ) " 
Guaranty  (quar.)... 
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uSer" Tltle  *  rru',t  (quar 

Manufacturer?  (quar  )    " 
United  States  Trust  (quar.) 
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31  Dee     10       to 

-  Holders  of  ree 
-'  Holders  of  ree. 
I  Hold,  rs  ol  ree 

Holders  of  ree  . 


.'Ill 

Ha 
81a 
Deo. 16a 

Dee.   81a 

Dec.]  iu 
Jan      1 

Dee 
Dee.    2l)<, 

1  lee.  31a 


1    li11 

1,1  nreeh    \i.„  i,    lir..f 

Preferred 

■  teed  Pro  ./H" 

( 'h  £!,  :l",' !  8econd  Preferred  '(quar  ) 
<  handler  Motor  Car  (quar  1  l,u*r-'-- 

\'..  com 

'  011111,011  (apeeJaU 

r.). .. " 


- 
1 


Jan. 
Jan. 


- 

1    . 
SI  .60 
*l 

Jan 


ri-      D.^ 


J 


Di 


I'refernsl 


1 . 


. 


Jan. 
Jan. 


18 


4 

4 


class  A  (quar.KJ^J  8 


'.'Decker  1  ah  Mig,. 
^'om-oMui.v  Lumber., 

01  ea -°  'X11"0,^'"-'"-  pVSened(cJuaV  j " 
CWcago  Nipple  Mr,  .  a.  I  („Ua77-K 

<  U.s.1  A   account  a, -,■,,„.,.. 


lu.ir  ). 


-      '  eOl  2*1 


Km 
10a 

. 


•hie 

i 


ount  accumulated  dl 


Inc.  (in.)ir 


:6c. 

- 

SI 

Ic  Jan 


Jan 

Jan.  : 

Jan.  9 

Jan.  j 

.  1 ). 


81.50'jan. 


(quar.). 


Abltlhl  Power  A  Paper,  pref 
Adams  Express  (quar  ) 
Advance-Rumely  Co.,  pre"f"  "(quar  ) 
Aeolian  Weber  Piano  4  «an'    a^(Qu") 
Air  Reduction  (quar  ■ 


2     Holders  of  rue     Dee.    15,1 


vmfchafm '^  *  Uye  Corp:'  v«  'qu  ) 

American  Beet  Sugar,  pref  ."(quar.) " " " 

American  Can.  oref.  (quar  ) " 
AinerlcaD  ,  ur  <v  loundry.com" 

Preferred    (quar  ) 
American  Chain,  common  (No 

Class  A  stock  (quar  ) 
*2J!'  preferredVq'uar., 

Ainerican  Cyanamld.  com 

Common  (extra) 

Preferred    (qUur  , 


H 

a 

1  1 
1  1 
ih 


(quar.). 

'H'.'.'.l'.'. 


1  1  Jan 
81.60  Dec-. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan 

I.e. 
Dee 

Dec 
Jan. 
Jan. 
Jan 


(quar.; 


American  Express  (qiiaV)"* 


erred 


111;  .  fru-  .eon 


1    (quar.) 


5c. 

IH 

$1.2j 

1   . 

IH 

a 

1  1 

*1.50Jan. 

50c      Dec, 

1 h     Juu . 

1  Jan. 

.     Jan 

LH    Jan. 

*160  Jan. 


uar.). 


trnfTl0"1  :Vacn,D«  *  Foundry  (q 

*S?M,n'-  'llvWinilj 

;         MUltlgraph,  oref    (quar  , 
*?™"  I,'1-'""    'on, 1001,  ,,,u»r  j" 

■referred   (qu  , 
Amer.  PneumaU,  Service,  pref 
American  Itadiator.  oonunon  (aiiarT' 

■Warred    (q 


'quar 
JU*r) 


r.|l 


America,,  Sale,  i,,,,,,.,.,,,,,    , 

?5L HQjPbulldlng.  com.  (n 

^ommon  (quar.).. 

Common  (quar  ) 
kmerican  Snuff,  . 
■  .tni) 

,Y,'r'  ir  ) 

;;:;;k"- -  ■ 

merle.,,  Ht„rPB  ((J|Jiu. 

mertcan  Thren.l.  |,r,.f,.rr,.(1     ""' 
**•"."   "ol pref    (oii'a'r     " 

•1   (quar  ; 

•Z   ui ';",'■  '  'quarj 

^***rrr«l    iqimr  1 

Meat^i,  """    ""'  i'"  '    quar  , 

^Mlnl  ng(quar.) 

:    „,     ■,l,r"f  "J,mr ' 

■„v    ,     ' 

r  ,n.      „rk.  coiiiiiu, 

1 

"Incomn ,t„ck) 

jj~***P  "II  (quiir.i 
•in  I-oro,„Btlve  Works,  com    A  pf 


I    . 
81.60 

1    1 

N 

1  1 
I', 
1    I 

(i 

1    I 
*l 


Jail 
Janl'24 


a 
I 

a 
■f 
-■ 

1  ( 
1  . 

l'i     Jan 


Jan 

Jan 

Jan. 

Ii. 

De, 

Jan 

Jan 

Jan 

I  .1, 

1 

VillJ 

1. in 

Jan 
I  1.  ■ 
Jan 
Jan 


. -'    golden  of  re,-   Dee 

■<'     Holders  of  rec.  Dec 
2t  Holders  of  rec.  Dec 

■\\     Holders  „f  r,s-    Dee 

16     golden  of  ree     Dee 

-  Holders  of  rec  Dec- 
Jo  Holders  of  ree  Dee 
"  Holders  of  rec.  Dec. 
-il     Holders  of  ree.   Dec 

3  Holders  of  rec.  Dee 
»1  Holders  of  rec.  Dee 
jj  Holders  of  ree  I  1,  , 
31     Holdersofr,,-    Dec 

2    Holders  of  rec.  Dec 
Holders  of  rec 

1 1    Holders  of  re,     Dec 

-'     Dec.  22       to 
31      Dec.   22       to 

-'  Holders  of  rec 
-  Holders  ,,f  ree 
-'  Holders  of  rec 
-'  Holders  of  ree 
-'  Holders  of  rec 
1    '      Holders  of  ree     1  ,-|, 

2    Holders  of  res    Deo 

■>|      Holders  ol  ree     I  >,  ,■ 
Holders  of  re, 
Holders  of  rec 

Dee      21  10 

Holder,  ,,f  ree 
to 
to 

Holders  ,,f  r,.( 


aoa 

loo 
16a 
80a 

:t  I ,/ 
14a 

.'  la 

31'/ 

17a 

17a 

8a 

31a 
31a 
18a 

17u 
I7u 

1 

1 


Jan 
Jan 

Dec.  16a 

Dee.     |.„, 

Dee. 

Dee. 

Dec 


1 

1 

.11 

81 

1 
8 


.  Dec 
Deo 

Jan 
Ian 

D,M 

Holders  of  r.  e.   1  .,-, 


Holder  ■  of  r 

Hol,|,  1  s   c,f   re, 
Hold,  ; 

of  r.-, 
Holders  ,,f  re, 

Holden  of  „-, 

Holders  of  re. 

Holders   of   re, 

Holden  of  re. 

Holders  o,  r,., 

ta     10 

Holder,  ,,f  rec 

'Holders  ol  re, 


16a 

I  ,','i 
1 8a 

I" 

18a 

lio 

lu 

I I 

I 
I 

lOO 


Ik-o  Id 

,     ''referred  >duar  1 

Cnicago  VeiioA  1  a,, 

Monthly... 

Monthly 

1  'hid  i  opper  (qua  

Cincinnati  Finance  (a"uaV) MJ»c  Dee. 

ClUeeServloa  '       } \    -       Jan 

<''M„i„on,n,„nildy|.ay    In  east,  serin) 

\"T*Z^h*™\«"*  -IM 
CI 

quarterly 

Quarterly 
Quarterly 

t'l 
ci 

Co,  a 

referred 

(•"I111  Hall   Mar\  c, 
UHnpuilmi  TalHilaUni.-   He, 

Cre?;r(rJed'1D  T  '  '  ^nZ^.l. 

'ontlnental  (  an.  pref.-rr.Vl  "("quar"  ] 

;rs;l,rV|;"wr,,',r-"""  IWj. 

I  Irst  preferred    quar  ) 

Second^  preferred  (q  . 


•  Janloi,,i 

of  r,       i 

!!"!'■  iio 

Holder-  .  .  , 

Holder 

Holder 
Holders  of  rec 


;;-r.;rredand,)r;:f,;r..d1,i;;;,oI--r; 

^a.;;.riy'','i<'1 '—>-- 

Quarterly 
Quarterly 

leveland   Worsted  Ml||- 
Uett.lVal.ody.tC,,  .  i,„       ,,f 
"a  Cola  CO  .eon,    (quar  »  ' 
I'referr.sl 


•I  . 

•I  . 

I  . 

1 

>    . 
I  . 

IM 

i'i 

1 


Jan 
Jan 

Jan 

Jan 

Ian 

Jan 


Jan 
Jan 


I 

a 

-■ 

1., 
11 
-• 
1 

1 

-'     Holders  ,,f  r., 
1  •  'Holdi  rs  ol  re. 

I    •    •Holders   of  re, 
1      Holders  of  re, 
Hold,.,.,  , 
II  ol 

Holders  ,,  ' 

Holdi 

I  '■  ■     ll,      1,1 

I',  to 

}0 

of  rr. 


I  . 
81 

2 

28 

I 


lo 


,     1),. 

.11,, 

C      De, 

De, 

Ian 

\|,r 

Dec 

1  l'i 

1,. 

1  ll 

1 1. . 

1  ll 

1 1, , 

Jan. 

1 

1  .... 

lo 

1  1.  , 

16 

10* 

Ian 

III 

In 

1  le. 

1  >,  , 

1,, 

1  ',  . 

II.. 

1   1  1 

Jaa 

1 

lull 

1 

la 

niuipiu,,,  i*8ona8nip*Eng  , 

Crow,  sT.l«8.(quj 

CruelM,.  s,„|.  preferred   „,„„  , 

<  uban  .At,,erl,a,,s„k..,ir   .sonmon 

I'referr.sl 

<  uyarn,  1  |  run    ,,,,  ,r 

UavlaUIUKqnar  ) 

!l:,n,:M::,;:'(V; 

omlnio,,  |, 
Dominion  oil    qu  ,r  , 
I'onili.lon   lev      . 

!'""'  '   orp,  (qu  , 

Draper  1  orporatl 

',",'"",    '     1  id«  Men   Powd 
tra 

awern  ^tr«n,«i,ip  1  ,,,.•,.  1,1  ()r,.f 
aminan  K.niik    ,.,,,M,,,,,i  i,.u«r  , 

■  "■■ 

Prefi 
'  "'""   »»'e   ■ 


I- 

PI 

I  1,  , 


Utr 


\    Mil 


' 


on,    1, 


Jan 

Jan. 


la 


s  of  rec 

-   Of  re,- 
■  of  re. 

Holders  of   ree 
Holder- 
Holders  of  rec 

Hold,,, 

■  of  rec. 

>.s        |, 

la 

Holder 

n  of  rec 
Hoidprn  of  rp»- 

■ 
Holders  of  re<- 

■  of  r.  , 
-  of  res- 

I ; 


D,s 
A  UK 

Dfv 

Jan 
Jan 
Jan 
Jan 

N01 

IS 

Dr. 
Drr 


18 
18 

16 

16a 

16a 

.Ufl 
20a 
JO* 

1 
1 
I 
I 
II 


*     "I     ft." 

I 


Jan 
Jan 
Jan 


a* 

Ji* 

16 

la 

- 


Ilia 
ll<« 
IW. 

I 
I 

•<s. 


TlllO    OHBONIOLB 


[Vou  11T. 


i 


mil. 


QM  »■  ' 


'    T 


„|  (qUAT   ) 

quar.)... 

qUaT.) 


uar  )-- 


j    ' 


.-.    IK'.'. 


i 

I.. 


I.. 


I.   *- 




5T,.  prcJ.  1'iuar 

luar.)- 

■ 

..thly).- 


.  lar.). 


iM^Sil*ClMimlf  I  common  lunar.) 

preferred   iquar.)- 
GrmJ  Lake*  l'o«lw 

Preferred     q  • 
OylWanni  Sugar,  com,  (quar.) 

v  ■'•'■"   ;.-  ex:.:  preferred  (QUarJ 

0JZi*naV  .rvf.  (quar.) 

: 

com.  (QU4T.) 

-  1  preferred  (quar.) 


common  (quar.). 


Holder*  ol 
Holders  of  reo. 

Dec    i-      '" 

i.;      to 

Holi 
Hoi 
Holders  ol  reo. 

11,.!,!.  r^  ol  rtu-. 

Holders  i>(  reo. 

Holden  >>'  rec 

Holder*  ol  reo. 

Holder*  ol  ree. 

Holders  >>'  reo, 

Holders  of  reo. 

Holders  of  rec. 

Holders  a 
>Holdere  ol  reo. 

Holders  ol  reo.  Deo. 
•Holders  ol  roc  Deo. 

Holders  of  reo.  Jan. 

Holders  of  rec.  Dec. 
2  Holders  ol  reo.  Deo. 
i  Holders  of  reo.  Deo. 
•>  'Holders  of  rec  Deo 
2  'Holders  ol  rec.  Jai 
i  'Holders  ol  reo 


n,,v.  ;u>o 
n,,v.  ;<ou 
Dec 
i  mo. 

i  >,-,'. 

i  ii 
Deo. 

Deo.  8** 

Deo.  84 
i  teo. 
Deo. 
Jan. 

Jan. 

Jan. 
D«0 
Deo 


20a 

lid 

I. .11 


BBSS, ano  eeron"  i"w»4ww  '■* 

BiEe?mUirei"  ..  iQUtf.)... 

hSSTim;  '■';  ,oX." 

...  pref.  (quar.)- 


Feb. 
Dec. 
Dec. 
Dec. 
i  loo . 
Jan. 

Jan. 
Dec. 
Dec. 
Dec 


ba 

ba 

la 

la 

7j 
21 
31 
20a 
20 
15a 
HSo 
20 
20a 

20 

20 

18 

20 

20 

15a 

Ida 
1 
1 

15a 

15a 

16 


i    . 

$1.25 

*1.2.r» 

tl.25 

SI 

i  i 

h  I  H 
1H 

76o. 
25c. 

2 

2 

2H 

I    I 
4 
2 
154 

154 

2 
50o. 

2 
20o. 
10c. 
»2 
*e20 

2 
e33'j 
75c. 
$1 

154 

154 


(quar.).- 
(quar.)-- 


BarMtoa 

Hsrmuio-  Crral- 

Bart  SchaOner  *  Mar\ 

Hawaiian  Piaca:'  -  -  -  -  -  - 

HiaUHD.C.)  *  Co..  pref.  (quar.). 

com.  (quar.) 

I  OSBSMB    •  •■■) 

Prefem-d    (quar.) 

^Powder,  common  (quar.)- 


Common  (extra) " 

Collieries,  common  (quar.) . 


Preterred   (quar 



Mining  (monthly) 

Hood  Rubi  

Huie Sound  Co.  (qua.-.., • 



Humble  oi.  : 

..iaon  (quar.) 

Prafemd  ojuar.i 

Hydraulic  Pre*  Brick,  prof.  (quar.)... 

Hydros  Corp..  common  (quar.) -- 

fdeK*oT.)±Co..lnc..pref.  (quar.). 

fjjmla  Pipe  Line 

Imperial  Oil.  common  (quar.) 

Preferred  (quar.) — 

independent  Pneumatic  Tool  (quar .) . . . 
India  Tire  4  Rubbtr.  common  (quar.) .. 

Preferred  (qua:  

■  mr.) 

Indiana  Pipe  Lit.  ,;; 

jBjenoU-Kand  Co.  .com.  (pay.  In  stock)/ 

Preferred - 

Inland  Steel,  prel.  (quar.) ;---;; 

aspiration  Consolidated  Copper  (quar.) 
int.  liutto:.  lUcn-  (quar ■)--;- 

LntemaUon..  orp.,  coin,  (qu.)- 

Preferred   (quar.) - 

Internal.  Harvester,  com.  (quar.) 

International  Salt  (quar.) 

Extra 

International  Shoe,  common  (quar.) 

Preferred  (monthly) 

internal.  Silver,  pref.  (quar.) 

pref.  (acct.  accum.  dividends) 

Interprovlnclal  Brick  (quar.) 

lronProducts.com.  (No.  1) 

Island  Creek  Coal,  common  (quar.) 

Common  (extra - - 

preferred   (qiu.:  

e.  (quar.) 

Jones *Laughlln  Steel,  pref.  (quar.) 

Jordan  Motor  Car.  common 

Preferred   (qua: 
Kanawha  &  Hocking  Coal  &  Coke.  pref. 
Kaufmann  Dept.  Stores,  prel.  (quar.).. 

KayneeCo..prel.  (quar.) 

KeUy-Sprtngfleld  Tire.  pref.  (quar.) 

Keteey  Wheel,  common  (quar.) 

Kennecott  Cooper  Corn,  (quar.) 

Kin*  Philip  Mills  (quar.) 

Klrsbbaom  (A.  B.)  Co..  pref.  (quar.)... 

Kresge  (S.  S.)  Co.,  com.  (quar.) 

Preferred      qruar  ,... 

Kress  (B.  H..  4  Co..  pref.  (quar.) 

Laurentide  Co..  Ltd.  (quar.)- 

Lehigh  Valley  Coal  Sales  (quar.) 

Llbby-Owens  Sheet  Glass  c  m  (In  stock) 

Library  Bureau,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) --- 

Liggetl  <k  M  yers  Tob . .  pref .  (quar .) 

Lindsay  Light,  preferred  (auar.) 

Loew's,  Incorporated.. 

Loose-Wiles  Biscuit,  first  pref.  (quar.).. 

Lorillard  (P.)  Co..  common  (quar.) 

Preferred   (quar.; - 

Mack  Trucks,  Inc.com.  (quar.) 

and  second  preferred  (quar.) 

Mac-y  fR.H.)  &  Co..  Inc..  pref.  'qu.)... 


Holders  of  rec. 

Holders  of  rec. 

B  of  rec. 

Holders  of  rec. 

16     to 
Dec    10      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  16o 
Dec.  21      to      Dec.  23 
Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Dec.  i»« 
Holders  ol  rec.  Dec.  20a 
Holders  of  rec.  Deo.  20 
Holders  of  rec.  Jan.     »o 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  ISa 
•Holders  of  rec.  Dec.  20 
Dec    27      to     Jan.     1 
Holders  of  rec.  Dec.  17a 
Holders  ol  rec.  Dec  17a 
Holders  of  rec.  Deo.  17 
Dec.  10      to      Dec.  24 
Dec.  16      to      Dec.  24 
Holders  of  rec.  Dec.  3la 
Holders  of  r<_c.  Dec.  31a 
Holders  of  rec.  Dec.  13 
Holders  of  rec.  Dec.  20a 
Dec.  21      to      Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Dec. 
Dec  18      to      Dec. 
♦Holders  o!  rec  Jan. 
Holders  of  rec.  Dec, 
Holders  of  reo.  Dec. 
Holders  of  rec  Dec.d20a 
Holders  of  rec.  Dec.  15a 
Dec.     1      to      Dec.  27 
Holders  of  rec.  Dec.  10 
Holders  of  rec.  Dec  10 
'Holders  of  rec  Dec  22 
♦  Hold.rs  of  rec.  Dec.  20 
•Holders  of  rec.  Dec 
Holders  of  rec.  Dec. 
Holders  of  rec.  Jan. 
Dec.  15       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec  Dec.  15u 
Holders  of  rec  Dec.  15a 
Holders  of  rec.  Dec.  24a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Dec.  16      to      Jan. 
Dec.  16     to     Jan. 
Holders  of  rec  Dec. 
Holders  of  rec.  Jan. 
Holders  of  rec  Dec 
Holders  of  rec.  Dec 


2a 
2uo 
31 
18 
20 
20 


Jan. 
Dec 


Dec.  15o 
Dec.  20a 
Dec.  15 


Holders  of  rec.  Dec  21a 


31 


10 


51.50  Jan. 
154  Jan. 
154  iFeb. 


Holders  of  rec.  Dec 
Holders  of  rec.  Dec. 
Holders  of  rec  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec  Dec. 
Holders  of  rec.  Dec.  20 
Holders  of  rec  Dec  20a 
Holders  of  rec.  Dec.  17 
Holders  of  rec.  Dec.  21a 
Holders  of  rec.  Dec.    7a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Hoi'    rs  of  rec.  Dec.  15a 
Ho;  ...a  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  14 
Holders  of  rec.  Dec.  13a 
Holders  of  rec  Dec  31 
Holders  of  rec  Dec.  21 
Holders  of  rec.  Dec.  21 
Holders  of  rec.  Dec.  21 
Holders  of  rec.  Dec.  17a 
Holders  of  rec. Feb.  7  '24a 
Holders  of  rec.  Deo.  15a 
Holders  of  rec  Dec.  18a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15» 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Jan.   12a 


Miscellaneous  \ 

MrUllnaontH    R  I  .^  Co  .  prel   (QUarJ-. 

Manatl  Bugar  iquar.) 

Quarterly 

itiau  shin,  prel    (quar  ' 
Muthieeon  Mkall  Works,  pref. gJ. 

Maj  Department  Stores  pref   "i11^'- 
Kllator  A  Mfg..  ol.  A  (qu.) 
Mclntyre  Porcupine  Mines.  Ltd 
Merchants  .\  Ml  '  Dorta    ul     ' 

a  Co  .  prel   (quai  I   --- 

Mcrgenthaler  Linotype  (quar.) 

,ac  Chemical  (o.uar.) ..-------- 

Metropoiiun  Paving  Brick,  pret.  (quar.) 

Mexican  Petroleum,  oommon  w< 

Preferred   (quar.)  ;"/V„V»"\""" 

Michigan  Drop  Forge,  pref.  (J^^" 
MoiiarohMUls.  oommon  and  prelerred-. 

Montgomery  Ward*  Co.,  pref.  (QU»J. 

ige  Bond  Co.  (QUff-) - 

Mother  i.odei  oalltlon  Mines     ■- 

Motor  W  heel  Corp..  com.  (quar.) 

Mountain  Produoers  (quar.) 

Extra ,- : 

Murray  (J.  W  >  Mfg.  (quar.) 

StOCk  dl\  I, lend -- " 

Murray  OhloMfg  ,pref.  l'l,'1a,r-,),;,; 

Nasnawena  Mills  (stook  dividend) 

National  Hlscult.  common  (quar.).- 

National  Breweries,  oommon  (Quar.)— • 
Preferred   (Quar.)-.- ZZf~,~*,7\' 

NaUonali;n:iinellnK&StI)g..pre'.(UU-)- 

Natlonal  llreprootlng.  preferred 

Preferred — 

National  Grocer,  preferred..-- • 

National  Lead,  common  (quar.).-- 

National  Licorice,  common  (quar.) 

Common  (extra) 

Preferred    tQUar.)  — ------- -"-;— 

National  Refining,  preferred  (quar.)..- 

National  Sugar  (com.)- '-',",'n',:\ 

National  Supply  of  Delaware,  pref.  (qu.) 

National  Surety  (quar.) 

National  Tea,  Inc.,  common  (quar.) 

New  England  Fuel  Oil  tO«l|rO--»---:- 
New  England  Guaranty  Corp.,  pf .  (qu.)  - 

Newton  Steel,  common  (quar.) 

Preferred    (quar .)  ------  -  —  -  -  -  ■ ■  -  -.-  -  " 

New  York  Air  Brake.  Class  A  (quar.)  .. 

New  York  Canners,  Inc.,  1st  prel 

Second  preferred — -  -  - ■-  --- ■  - - -  r  - 

N  Y   &  Honduras  RosarioMin.  (quar.). 
New  York  Steam  Corp.,  pref.  (quar.)--. 

New  York  Transit  (quar.)--- 

N  Y .  Transportation  (quar .) 

Nlpissing  Mines  Co.  (quar.) 

North  American  Co.,  com.  (quar.) 

Preferred   (quar.) - _-  -  -  -  - 

North  American  Provision,  pref.  (quar.) 

Northern  Pipe  Line 

Nunnally  Company 

Ogilvie  Flour  Mills  (quar.) 

Ohio  Oil  (quar.) -V",™7."" 

Orpheum  Circuit,  Inc.,  pref.  (quar.)  — 
Ottawa  Car  Mfg.  (quar.) 

Bonus 

Owens  Bottle,  com.  (quar.) 

Preferred   (quar.)-- 

Pacific  Oil       

Pacific  State  Securities,  preferred- 
Packard  Motor  Car,  common  (quar.)  — 
Pacolet  Manufacturing,  common 

~pr*pf  prrccl  — •* —  -  —  —  —  —  —  ■"  —  —  —  —  —  — 

Page-Hershey  Tubes,  Ltd.,  com.  (quar.) 

Preferred   (quar.) —  -  -  -  - 

Palge-Detrolt MotorCar.com.  (quar .) . . 
Preferred   (auar.)-----------------r 

Paige-Detroit  Motor  Car  (in  com.  stock) 
Pan-Amer.  Petrol.  &  Transport— 

Common  and  common    B     (quar.)--- 
Park  City  Mining  &  Smelting  (quar.)--- 

Paul  Rubber  Co . ,  com .  (in  stock) 

peerless  Truck  &  Motor  (quar.)   ------- 

Penney  (J.  C.)  Co.,  preferred  (quar.).-. 
Penuok.Oil  (quar.) 

■p1  y  t,ra  - -- _  —  _  —  -----■ 

Pettibone-Muliiken  Co.  1st  &  2d  pf  .(qu.) 

Phelps,  Dodge  Corporation  (quar.) 

Phillips  Petroleum  (quar.) — .----■ 

Pierce  Arrow  Motor  Car,  prior  pf.  (qu.). 
Pittsburgh  Plate  Glass,  common  (quar.) 

Common  (extra) 

Common  (quar .) 

Common  (quar .) 

Plymouth  Cordage  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Price  Brothers  &  Co.,  Ltd.  (quar.)—- 
Provincial  Paper  Mills,  com.  (quar .)  -  -  . 

Preferred   (quar .) 

Pure  Oil  Corporation.  h\i  %  pref  .(quar.) 

Six  per  cent  preferred  (quar .) . 

Eight  per  cent  preferred  (quar .)     

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) ------- 

Railway  Steel-Spring,  common  (quar.) .. 

Ranger  Texas  Oil  (quar.) ■ 

Realty  Associates,  common--- 

First  preferred 

Second  preferred -- 

Regal  Shoe,  pref.  (quar.).--- 

Reece  Buttonhole  Machine  (quar.) 

Reece  Folding  Machine  (quar.).   ----- 
Remington  Arms,  1st  pf.,  ser.  A  (qu.). 

Second  preferred  (quar.) 

Remington  Typewriter— 

First  pref.  and  1st  prel.  Series  A  (qu.) 

Reo  Motor  Car  (quar.)..- --- 

Extra r  — 

Republic, Iron  &  Steel,  pref.  (quar.)  — 
Preferred,  (acct.  accumulated  dlvs.)-- 
Reynolds(R.J.)Tobacco,com.A&B  (qu.) 
Reynolds  (R.J.)  Tobacco,  pref  (quar). 
Rice-Stix  Dry  Goods,  1st  pref.  (quar.).. 

R0gers(Wm.  A.)  Co.,  pref.  (quar.) 

Royal  Baking  Powder,  com.  (quar.) 

Common  (extra) 

Preferred   (quar .) 

Safety  Car  Heating  &  Ltg.  (quar.)   — 
St.  Louis  Rocky  Mt.  &Pac  Co.,  pf.  (qu) 

St.  Maurice  Paper  (quar.)..- - 

Bonus 

Salt  Creek  Consol.  Oil  (quar .)_.-  —  - 
^chulte  Retail  Stores,  com.  (In  pref.  stk.) 

Preferred  (quar.) 

Peaboard  Oil  &  Gas  (monthly) 

gears,  Roebuck  &  Co..  pref.  (quar.) 

Shawmut  Mills,  common  (quar.) 

Preferred   (guar.)-- 
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1 
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2 
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Wi 
*2 
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2U 
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25c. 

154 

•60c. 

*154 

$1 

3M 

4 
25c. 

154 
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50c. 
15c. 
15c. 

(s) 

154 
5 

50c. 
3 
25c. 
2 

1 

1 
75c. 

154 
SI 
*S'A 
30c. 
•5 
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•154 
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Jan. 

Jan. 
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Dec.  31 

Jan.     1 

Dec.  31 

Dec    31 

Dec  d20 

Jan.     2 
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Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec.  31 

Febl5'24 

My  15"  24 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec.  31 

Dec.  31 

Jan.     2 

Feb. 

Feb. 

Dec.  22 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec.  31 

Jan.     2 

Dec.  31 

Jan.     2 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
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Jan. 
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2 
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20 
15 
2 
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8 
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31 
2 
2 

31 
2 
1 
2 
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15 

21 

21 

2 

2 
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16a 

1 

la 
20a 
17 

6a 
15a 
15 


20 

14a 

10a 

15a 

15a 

20 

20 

20a 


Holders  0l  ree     Dee.   Mil 
Holders  of  reo.  l'Vb.lS"i4a 

i  of  reo.  MayU'W 
Holders  of  roc  auk.15'Mo 
i i, ,i,i,  rs  ol  reo.  Deo.  80a 

Holders  ol  reo.  Dee.  17n 
Holders  Ol  ree.  Dee  80a 
of  ree  Dec.  20a 
Holder!  of  rec.  Deo. 
Dee.  21  10  Jan. 
Holders  of  rec  Dec 
Holders  of  rec  1  lee 
Holders  Ol  ree.  Dee. 
Holders  of  ree.  I  ISO. 
Holders  Ol  ree     I  lee. 

Holders  of  reo.  I  »<  o. 

Holders  of  ree.  Dec  31a 
Holders  Ol  rec  Dec.  31a 
Holders  of  roc  Dec.  25a 
Dee.  25      to      Dec.  31 
Holders  of  reo.  Deo.  20a 
Holders  of  rec.  Deo, 
Holders  of  rec.  Dec 
Holders  of  ree.  Dec 
Holders  of  ree.   Dec- 
Holders  of  rec.  I  leo. 

*  Holders  of  rec.  Dec. 

•  Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Nov.  20 
Holders  ol  rec.  Deo.  31a 
Holders  of  rec  Dec.  15 
Holders  of  rec.  Dec.  15 
Holders  of  rec  Dec.  11a 
Holders  of  rec.  Fob.  I'M 
Holders  of  rec.  May  1'24 
Holders  of  rec.  Dec.  21 
Holders  of  rec.  Dec.  14e 
Holders  of  rec.  Dec.  24 
Holders  of  rec.  Dec.  24 
Holders  of  rec.  Dec.  24 

♦Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  10 
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Jan.     1     to     Jan. 
Jan.     1     to     Jan. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dee. 
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Holders  of  rec.  Dec 
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Nov.  29      to      Dec.  23 
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Holders  of  rec  Dec. 
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Jan1. 

Jan. 
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1 

1 
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2 
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Holders  of  rec.  Dec.  31a 
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Holders  of  rec  Dec.  2i)a 
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Holders  of  rec.  June  16a 
♦Holders  of  rec  Jan.     1 
♦Holders  of  rec.  Dec.  31 
Holders  of  rec.  Dec.  ^u 
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Holders  of  rec  Dec.  lt> 
Holders  of  rec.  Dec.  if 
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2 

1 

1 

2 

2 

31 

31 

31 

24 

31 

24 
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1 


Dec.  23     to     Jao.    1 

Holders  of  rec.  Deo.dl5 

Holders  of  rec.  Dec.dlS 

Holders  of  rec.  Deo 

Holders  of  rec.  D 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec, 

Holders  of  rec 

Holders  of  rec 

Holders  of  r  c 

Holders  of  rec.  - 

Holders  of  rec.  Dec.  1. 

Holders  of  rec   Dec.  £ 

Hold,  of  rec.  Feb- ^  \, 

„-,j»-o  *t  run.  Dec.   1' 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec.  2f 

Dec.  1* 
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Holders  of  rec. 
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Holders  pfrec. 


Dec.  1 
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Ttmedepoatta 

1 1  lilt  I'll    Stilt  I'M   d'M'OHlM 

BsohSOgSi  for  Clearing  House 

Dili'  from  Other  li:mkn 

Riwcrvc  I"  Fed    H°H    "ank 

c-iiHii  in  bant  and  r  it  1,!in* 

Reserve  excess  In  bunk   find 

Federal  Reserve  Bunk 1 


I 

rj  1,000 

83,491.000 
866,709.000 

i,i  1,11"  I 

1 16,840.000 
126,803.000 

16,667  .OOOlIno. 

29,667,0001  Ino. 

7-_>,U',i  ,000  Ino. 

69,881.000  tno. 

11,838.000  Ino. 


Changes  Pom 
prtttMU  iperk. 


Deo, 
[no. 

111!'. 
111!'. 
I  >1T. 


rjnohi  ■■■  ■■ 

80,000 

18  203.000 

R.979.OO0 

3,687,000 

1,065,000 

10,692,000 

6,659,000 

6,269.000 

392,000 

1,248,000 


pec.  12 

Ul2:i 


Dec.  5 
1923. 


654,000  Inc. 


8 

57  300  MOO'    57.300,000 

Hi  521  000     H3. 103. 000 

851  506.000  854,9 

diet  138  000  608.353.000 

112  7H3.0O0  115,155,009 

127  80S .000  127,841  000 

5.875,000      8. 103,000 

23,998,000 

65,892,000 

68,989,000 

10,085,000 

407 .000' 


20.303.000 
71 ,616,000 
09,105.000 

9,480.000 
2,170,000 


• 


HI 


aod  invent  men t* 


Oam 


1r;v. 


"\  V    ill' 

S    deposits 


Dec.  15. 
[13.000 
10.500 

,  1„ MM) 

72,621,700 
841,617,400 


DVftrmen  front 

,  ik. 
Deo.  $2,893,100 

310.101) 

201.000 
2,196,800 

4.730,100 


[no. 
Deo. 

Inc. 
Dec. 


Philadelphia  Banks.— The  Philadelphia  Clearing  House 
retun 1  fo  ■  K  week  ending  D  «.  15,  with  comparative  figures 
for  the  two  weeks  preceding,  is  given  below.  Reserve 
renuSements  for  members  of  the   Federal  Reserve  System 

r         -     o     demand  deposits  and  3%  on  time  deposits    a 
Sbekept  with  the  Federal  Reserve  Bank.     "Cash  in  vaults" 
not  <   part  of  legl  reserve.      For  trust  companies  not    mom- 

n'rs  of    1  .    Federal  Reserve  System  the  reserve  required  I 
10%  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries"  and  "Cash  in  vaults. 


799.3  i 

131.478,200 


Inc. 
Dec. 


4,138,500 
2,618.100 


■/    £•■  01  riv 


__)  la  va  i't . 
rjtfwMlti  Id  banks  and  trust  cos. 

'i    '  • 


BJESEEH 

SUM  Hanks 

•S31.5U  ,500     17  n 
rjo      5.10  , 

—$40,919,700     25 


— Trust    Cnmpi" 
$67,990,200     15.829! 

22. 5(iS.3O0       5.20' ; 


Week  ending  Dec.  15  1923. 


Two  Ciphers  (00) 
omitted. 


■Members  or       Trust      1 
F.R.Si/stem]  Companies', 


1923. 

Total. 


.$90,558,500     21.03^ 


"^SZZSlttttlZ^™- 


which  for  the 


imblned 


in  New  York  City.- 


Banks  and   iruait  ,Hri       Clearing  House  banks  and 

Mv  The  Slate  banks  and 


f^S^KI 


Capital I  ?30-§55'° 

Surplus  and  profits -I   108,274.0 

Loans,  disc'ts  &  Investm'ts    007,554,0 
Exchanges  for  Clear. House 

Due  from  banks 

Hank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U  S.  deposits  (not  incl.).. 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank.. 

Cashln  vault 

Total  reserve  and  cash  held 


31,189,0 

103,852,0! 
116,835,0 

533.954,0 

59,721,0 

710,510,0 


55,754.0 
11,318,0 

67,072.0 


$5,000,0 

15,513,0 

42,835.0 

597,0 

17,0 

957,0 

26,220.0 

1,018,0 

28,195,0, 


Rsserve  required -      56, 295.0 

Excess  res.  &  cash  in  vault 


3.734,0 

1,285,6 

5,019,0 

4,038.0 

981,0 


$44,875,0 

123.787,0 

740,389,0 

31,756,0 

103,869,0 

117,792,0 

560,174,0 

60,739,0 

738.705,0 

1,028,0 

3,734.0 

55,754,0 

12,603,0 

72,091.0 

60.333.0 

11,758,0 


$44,875,0 

123,787,0 

7-10.371,0 

31,578,0 

99,148,0 

121,307,0 

555,621,0 

61,043,0 

737,971,0 

2,836,0 

3,192.0 

56,074,0 

11,849,0 

71.115,0 

60,185,0 

10,930,0 


$44,875,0 

123,787,0 

737.717,0 

30.103,0 

104.318,0 

119.822,0 

561,267,0 

01, 955,0 

743.044.C 

3,677,( 

3,01,), I 

55,598,1 

11,412,( 

70.025,( 

60.058,( 

9,967,( 


*  Cash  in 


v^dT^t  counted  as  reserve  for  Federal  Reser^members^ 


III] 

(  li  sring  Bouse  are  as  follows. 


OF    BANKS 

GREATER   NEW    YORK. 


AND    TRUST    COMPANIES    IN 


Wmk  mUt— 

AOf.  n 

1 

« 

li    

22 

29 

13  —  —  "  —  - 
20 

3 

10 

17 

Not.  24 

Dee.     1 --■ 

Dec.     8 

Dee.   1  ■ 


Ijoans  and 
nenls. 


o«. 

Oct. 
Oct. 
Oct 

Not 
Not 
Not 


5.229.446.600 
6.267.62 

5.299.991.700 
5.305.103.700 
5.343.149.700 
5. 3.11. 110.900 
5.389.17.''  500 

5.350.666.100 
150.300 

5.337.904.700 
645.600 

5.313.324.400 
550.200 

770.100 


Demand 

Deposits. 


4,336.761.700 

4,354.662.100 

1,380.658.800 

4.404.072.200 

4,456.1 

4. 422. 47s.  500 

4.488.842,200 

4,461.182.100 

4,503.826.700 

4,495.610,900 

4.533.631.000 

4,522, 471. 'HID 

4.561.107.300 

4.653.358.100 

4,562.572.400 

4,558,091,100 

4. 555.  II 17. 600 


*  Total  Cash 
in  Vaults. 


78.651,400 

79.233,800 

79,476,700 

82  333,900 

79.777.500 

79.056,100 

80.036.500 

82,900,900 

83.304.800 

81.105.600 

80.947.800 

84,949,200 

85.487,900 

81.487,500 

83,180.100 

85.764.500 

89,977,000 


Reserve  in 
Depositaries. 


Condition  of  the  Federal  Reserve  Bank  of  New  York 
-ThefoUowing  shows  the  condition  of  the  Federal 1  Reserv, 
Rank  of  New  York  at  the  close  of  business  D  c.  19  IM6 11 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year:  ^  1Q  1(m   nec^  12  1923 


Dec.  19  1923.  Dec. 


Dec 


573,572,600 

577,416.800 

584,092,300 

591.433,500 

601,935.000 

587.766,500 

602 ,701 ,800 

598,292.700 

600.034,000 

599.275,700 

608.669,300 

612,693,900 

616.672,200 

608.185.800 

612.246,900 

609,403,800 

609,685,200 


Resources —  icoou  w; 

Gold  and  gold  certificates— --—--—    16?,914,5i& 
Gold  settlement  fund— F.  R.  Board 


81,720,373 


177,626,486 
82,863,837 


Total  gold  held  by  bank.     — ^^II'UO 

Gold  with  Federal  Reserve  Agent 63l'lU:?.7y. 

Gold  redemption  fund 


6,492,373 


260,490,324 

633,824,440 

7,894,457 


20  192? 

$ 

129,803,00 
223,249,00 

353.052,00 

659,225,00 

7,627,00 


Total  gold  reserves 

Reserves  other  than  gold. 


891,869,422 
22,526,991 


902,209,222 
24,997,005 


1,019,904,0(1 
26.292,0(1 


reserves 91f ■:*?,' 


,413 
8,727,762 

104,894,000 
25,703,599 
89,293,915 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.—Tin-  following  are  the  returns  to  the  Clearing  House 
bv  clearing  non-member  institutions  and  which  are  not  in- 
cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

UrTURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Staled  <o  thousand*  or  dollars— that  is.  three  ciphers.  [000!  omitted.) 


Total 

•Non-reserve  cash 

Bills  discounted: 

Secured  by  U.  S.  Govt,  obligations . 

Ail  other 

Bills  bought  In  open  market 

Total  bills  on  hand 21Hns'7^o 

U.  S.  bonds  and  notes. 5,108,/ou 

U   8.  certificates  of  Indebtedness— 

One-year  certificates  (Flttman  Act)..  .Von'orin 

Another —  4,590,000 

Total  earning  assets 2??,f??,qq7 

Bank  premises 14,515,997 

6%  redemp.  fund  agst.  F.  R.  bank  notes.  -  —  -  — 

Uncollected  Items 16?'ffr  llo 

All  other  resources.-- 

Total  resources.  . 


927  206,227   1,046,196,00 
8,842,340 


98,610,000 

44,983,738 

102,300.318 


245.894,057 
10,363,750 


13,861,000 

270,118,807 
14,164,051 

144,484,249 

1,258,547 


126,029,01 
16,327,01 
41,225,0( 

183,581,01 
39,518,01 

3,500,0: 
85,450,01 

312,049,0 

10,744,0 

174,0 

163,323,0 

1,875,0 


Set    i  Loam 
CLEARING       Capital.  Profit*,     bis 

HON  MEMBERS counts. 

Nat.bks.  Sep. 14  Invest- 
Btatebka.Nv.15  menu, 
Tr.cos.  Nov. 15     &c. 


Week  Ending 
Dec-  15    1923. 


Reserve 
Cash       with 
in        Legal 
Vault.  Deposi- 
tories. 


Net 
Demand 

De- 
posits. 


Net 
Time 

De- 
posits. 


Nat'l 
Bank 
Circu- 
lation. 


Member*  of 
Fed  "l  Rei«  Bank 
W.R.Grace*  Co. 


Total 

State  Banks 
Member*  of 

Fed  I  Ret ^e  Bank 
Back  of  Wa.-r, .  BU 
Catotual  Bank.. 


Total 1.000 

Trust   Company 

N01  Member  of 
Fed'l  Res've  Ban 
Meca.Tr.,Rayonne        500 


Average  Average  Average  Average  Average  Average 


.1,334,590.491   1,368,074,223  LS306M 


Liabillies—  .„„ 

Capital  paid  In Ma'tS! 

Surplus- 

Deposits — 

Government 

Member  banks — Reserve  account — 


59,799,523 

3,781,183 
669,760,810 


Tata! 


Grand  aggregate..     2.000 
Comparison  with  p  revlous  week  .  - 


Gr'd  aggr..Dec.    8 
Gr'd  aggr.. Dec.     1 
Gr'd  aggr..  .' 
Gr'd  a«gr.   Nov  17 


rnXh^--."--: 10,926.190 

TotaI         684,474,185 

F   R.  notes"  In  "actual  circulation. 422,165,415 

F.  R.  bank  notes  in  clrcu'n— net  liability  ,    -  —  --r:= 

Deferred  availability  Items 13fi^,'lio 

All  other  liabilities 5.253,682 


29,435,450 
59,799,523 

4,048,121 

716,648,100 

11,298.837 

731,995,119 
421,945,451 

119",632".392 
5,266,286 


28,681,8 
60,197,0 

766,1 

700,790,1 

13,554,( 

715,110,1 
605,539,1 

3,048,1 
115,707,1 

6,084. 


liabilities 1,334,590 


Total 

Ratio  of  total  reserves  to  deposit  and 

F    R.  note  liabilities  combined 82.b/o 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents —        b,i«8,yz^ 

•  Not  shown  separately  prior  to  January  1923 


491   1,308,074,223  1,534,366, 


80.4% 
6,361,049 


79. 
12,491, 


NOTICES. 


.  1   10 
2.000 


4.724 
4. 5  60 
4,580 
4,580 


45,841 

46.1  ,7 
46.248 


a  Cnlted  States  deposits  deducted,  S26.000. 

Bills  payable,  re  I  Miceptances  and  other  liabilities,  Sll'3,000. 

Excess  reserve,  decrease. 


CURRENT 

Jelke,   Hood  &   Company's  current   market  review  ^^1^ 
analysis  of  municipal  bonds  and  the  effects  of  proposed  tax  legisiat. 
constitutional  amendment.  _ 

—The  Equitable  Trust  Company  of  New  York  has  been  appointed 
fer  Agent  of  the  common  stock  of  House  of  A.  Silz,  Inc. 

—Bankers  Trust  Company  has  b»en  appointed  Transfer  Agent 
Preferred  Stock  of  The  Mathieson  Alkali  Works,  Inc. 

-Austin.  Grant  &  Ogilby,  Inc.,  announce  that  their  corporate  n 
been  changed  to  Austin,  Grant  &  Co.  ( 

—Conning  &  Co.  of  Hartford  announce  the  removal  of  then 
50  Lewis  Street. 


Dec.  22  192.3.] 


THE    CHRONICLE 


^'^^U.o.^n.ta^t  *:,"":'  'h.    "**  «""°<  Board. 
*  ,he  twelve  Reserve  Bank,  a,  .he  cuZ  „,  ,  £  ™«*I  I .  ■■  ,  ,  ,,„,  ..,  iit|o, 

B-erv  A*e„t3  and  be.ween  ,£  ££  ^.2ffir;:;,t-  ^  "  "™  '  £2 

«**  appear.  «.  w  ,7(1!,  ,„,,•„„  the  „.„,  ^  fc %££■     »  -rf. «,  £ 

Core...  RMM...  AW>  L»M,.m„  o,  x,,,  ,,„„.„„    ,,,  „  '    '""  ""''  " 


a^sot/Rca'a 
Oold  and  gold  certificates 
OoM  settlement  fund.  F.  R.  Board.": 

Total  gold  held  by  bank* 
Oold  with  Federal  Reserve  agent*"" 
Oold  redemption  fund 

Tota   gold  reserves 

Reserves  other  than  fffH TT- 


Dee.  I 


Total  reserves 

•Won-reserve  cash. 
Bills  discounted: 

Secured  by  D    8    Govt.  obligation*! 

Other  bills  discounted... 
BUli  bought  In  open  market 


541.011,000 


/><■<-.   12   183  ; 


Dte.    5    1'i.m 


»      951.659  OOol7 
>.0  »i  2.100.8  I 
01.095.030!        ,, 

8.001.135 
72,303,000 


'    •   21  1921 


• 


Vot .  14  1923  |  See   7  1923 


' 


3,103.438 

04,548,000 


125,000 
364.771.000 
322,379,000 


Total  bills  on  hand 

O.  8.  bonds  and  notes. . 

D.  8.  certificates  of  I ndebted new" " 

Municipal  warrants 

Total  earning  assets 

Bank  premises — ... 

»%  red  cm  p   fund  agst."F".R.  "bank  noVes 

Uncollected  Items 

411  other  resources IZZI 


■'<■  "■"■■'  H8.139.OO0 

7s  0 


8.193  • 


000      976.9  r2nuni( 


8M.IS8.000 


•  1*22 


s|   M 


■ 
oo.7l^.ooo|      B4.748.0O.J 


134.009... 
Ill' 
3.212  SSI,  00 


7i  &» 


1,072,575.0 


■  ■  i 
■'■*»70.0Q0|     289.004.000      284 


72,957,000 
12.000 
51,000 


18,1  12.001) 

51,000 


Total  resources 

LIABILITIES. 
Cmpltal  paid  In. 
•or  pi  us "'.'.'.'.II" 

Deposits— Government ..'..""" 
Member  bank — reserve  aocount 
Other  deposits 


Y'  '.000  1.187.656.000 

28.1  28  000 

734,270.000     683.968:000 


-   . 


373.536.000 


2*1  I  MM) 


■ 
154.000 


182, 

56.71  5.000 

643 .28 

1  1,60 


71.341.000 
13,1  ! 


Total  deposits 

9    R.  notes  In  actual  circulation 

IT.  R  bank  notes  In  circulation — net  liab 
Deferred  availability  Items 
*\U  other  " 


5,188/  -01.229.000 

110.156.000      no  l  i 
218.369.000      218369000 

11.334.000       26  612  000 
*98.000  1.923505000 

21.922.000       21.556  000 


6,116, 

M.0O0 


1.167.999.000 

28.000 

■ 


1.03 


51 


7-  ■    ,:     I 
11   ,..;..  ,  , 

I  "WO 


14 


I56.0S9.000 


681 

1 


-'78.000  5.139.973.0OO 


•.IKHI 


110.09 


-.;..  ..ooo 
,     -•';",''""        34.803.000 

21.429.0O0 


14.01 


5.290. 472. inm  5,078.05 


- 


i 

011.27 


MI.9M 

l«4,*M 

■  vm* 

S4.M7.M4 

04VI4.M4 
IIS.7t4.eM 

ls6.7*9,M* 


JM.7*7.*M 

-'VM* 

M..OO0 

vooe 

26.004 

.'400 
47.IH1.000 

IS.tM 

'■'.00* 


-•7*.2^».00« 


availablMtV-^r^.™-;    «  fflffll  ^^ 

,,abuia" =  S  *li%l  ::;:  H\™ 

abilities..  rTTTTTTT-:- •— 1      -a->^J."Q°       -'• 


1.804.sos.i».i  i  s  I-,    •,  ',',  ,„. 
M, .'-   .  ,„  | 


Total  liabilities. 


Ratio   of"  goid   reaVrVee"  to'dVp^slY'andr"1^'1''"'  ''''''  "'-'"'-'-"'."OO  5.116.831,000  5.098  278  000 

F.  R.  note  liabilities  combined 
Ratio  of  total  reserves  to  deposit  and 

*".  K.  note  liabilities  combined 
Contingent  liability  on  bills  purchased 

for  foreign  correspondents 


DUrUwtoM  by  Mmuritiu— 
1-16  day*  bills  bought  In  open  market 
1-15  days  bills  discounted 
1-16  days  U   8   certlf   of  Indebtedness" 
1-15  days  municipal  warrants 

12"™  1ay8  Dl1"  D0UKht  Id  open  market" 

16-30  days  bills  discounted 

16  30  days  U.  8   certlf   of  Indebtidnees" 

16-30  days  municipal  warrants 

i,i£  2ayB  bl11'  'x'UKht  in  open  "market" 
•  1-00  days  bills  discounted 

J}^  I*7*  U   8   cert"   of  Indebtedness" 
11-00  days  municipal  warrants 

Siloo*  2*y"  £.'!!•  boUKDt  ,D  °D«n  Wrket: 
61-90  days  bills  discounted 

2}"£J2*y,U-  8   °*rtlf   onndebYednesi" 

81-90  flays  municipal  warrunts 

Over  90  days  bills  bought  In  open 'market 

Over  90  days  bills  discounted 

Over  90  days  certlf   of  Indebtedness""" 

over  90  days  municipal  warrant* "" 

Federal  Ktttrxt  Noitt— 

Outstanding 

Held  by  banks. _~~~~~~~  

In  actual  circulation 

i.^mo^,nt.0^*rKeable  ^  VtA  Res.  Agent 
U  hands  of  Foderai  Reserve  Agent..... 

I»»ued  to  Fedural  Reserve  Bank* 

Bow  Secured — 
By  gold  and  gi,i,j  certificates 

B7  eligible  paper 

Oold  redemption  fund 

With  Federal  Reserve  "Board  "I.  J  I."::" 

Total 

«U«1ble  pap,.r  dolver.xl  to  F.  R.  A. 


74.0% 

75.7% 

17.SS6.00a 


99.634,000 

522,20  1.000 
1.924.000 

10,000 

68.180.000 

63.220.ooo 

31,066 

88.44s, 000 
77,781,000 

10.00.1 

to. 000 

58.171.000 

1.022.000; 

7.  177,000 

28,751,000 

5,846,000 


73.59! 

7.-,,V-; 
18.31 


7  I  6  ; 
18,373,000 


108,719.000 

528,80 

17.2Vi.OOo 

10.000 

65,164.000 

70,082,000 

1. 000 

31.000 

1  000 

7.000 

10.666 

•1.000 

50,519,000 


7.955.000 
1.852 


1 1. 000 
20,1  36.000 

1  It, 1 

51.1 

[O.060 

Mini) 

r.ooo 


1.000 

72  I, 


71    I 
24.655.000 


noj 
no 

KM) 


107. 261. 0M 


- 


ss  21 
542.7 
9,881.000 

II. I.000 

.2.000 

381, 

31.000 

Is. 2 

6.71 


5.139.'.' 

75.3% 
77   I 
I5.000 


5.290 


■  14,000 

1-  1  - 

j.ooo 
Vi.6 

7;i.t. 
1.4 

10.000 

80.4  ■ 
108.1  • 

I.000 

81.000 

64.18 


73.8% 
75.8% 


1,1. 

■ 


1  10.0 
69.1 

I.IMM) 


74.8% 
76.6% 


74  «•{ 

44  102.000 


70  2 
.0*0 


88.667.000 

77.0(14.  imm) 


'..IMMl 
IO.IMMI 

I      K.I 

63.1  - 

1.000 

81     OKI 

I    IMH) 

.1.000 


64.1- 
594..',. 


75.1 


f 

■ 
76.670.00* 

1.00* 

40. 40s. 00* 

SOO.OO* 

26 

70  6S4.00* 


1.000 

< 


$37,000  2  7 
497,401.000      189.11 

12.296,436.000 


-■-'■'i.s:!!,'  .18.000 


000  3.607 
861.909.000      851 


•  No*  shown  separately  prior  to  Jan.  1923. 


2.793.8 

113.751, ||  n- 

10.000  1,1 

1,010,129.00 


w.«LvSTATEMEvr()1,KKN()i  K(_(s  kHOUAmamaowMMmo twmmUt9mmn  „ 


Two  civhrrn  ((H))  omUl$4 
Federal  Keeerce  Hank  of— 

MMcVUKCrs 

Oold  arvl  gold  certificate* 

oold  *Mtt*jn*jM  raid     r  n  n  ni 

TouiKoi.i  bald  by  banki 
Oo'l  with  P    R    Ag, 
Uold  redainptlori  fui 

Touig,,io  r*Mrv« 

**""rv''»  ""  ■  ■-  tlmn  g,,ld. 


Bo«on_Ne*j,  -.,,.•.:,•,.,  ^  Um 


^N«"     M  •>       Hi    MS,    U      M, 


s  I 


Total  reserve*. 

F/on-rwiflr,,,.  r,^ri """ 

Bills  fll»r,,i| 

(Hr:"r*v,1   '  t'.Mlg.'n, 

Bills  bought  In  ,.p,.n  i.mrket"" 


I 


Toui  bin*  oo  hand 


B.fl  1  ..11 
■ 

90,640.0 


11     lo  1 


»*> 
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V.  II    ' 

A. 

T.'i*J  ;■»'     Mas 
■a*e  ©I  total  nwrrf  to  deposit 

^Sd  r.  a  oou  uabuiues  win- 

a  M1H  pur- 
-rea  pondtt 


STATEMENT  OF  FEDERAL 


RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  DEC.   19   1923. 


rufti  JUmtm  Acrt  m- 


(/■  r&owu***  of  Dollari) 

MnT  icsaervs  notes  on  hand 

raosrmJ  Rr»**"»e  note*  outstanding - -----.-- 

^■Sunty  for  Federal  Reserve  note*  outstanding 


OoM  and  r»ld  certlflcates. 

OoM  redemption  fund ---"• " 

OoM  F*«d— Federal  Reserve  Board • 

,  paper  Amount  required • 

tm  amount  held • 


Ml 

Lk.  •*.«..-»  - 
■  tl  usount  of  Federal 

Comptroller  of  the  Currency 

Collateral  received  tr.  

Federal  Reserve  Bank  .Kilgible  paper 


rves  notes  received  from 


Botton 


New  York    PhUa. 


? 
B.750 

128,000 


602,039 


TotaJ. 


Federal  Reaerre  note*  outstanding... 
Federal  Reaerra  notea  beld  by  banks. 


Fader*!  Reaerre  notea  In  actual  circulation. 


338.143 
173,256 

90,640 


s 

297,740 
705,041 

235,531 

27.211 

871,000 

7  2.1'.  »9 
117.454 


1,827,076 


189,653 


Clete. 


S 

44,000 

248,534 

14,000 

16,677 

151,889 

s ,  1 59 


Richm'd 


S 

46.S20 
276,057 

8,780 
14.1S5 

109.001) 

54 ,092 

53,275 


S 

2S.430 
116,147 


549,227 


292.5:!! 

182,566 

74,127 


602,039 

269,393 

25,285 

234,108 


1,827,076 


705,941 
283,776 


422,165 


549,227 


248,534 
18.705 


229,829 


652,209 

322,877 
221,965 
107,367 


Atlanta 


2,923 
69,295 
43,929 
16,487 


t 

70,752 
160,040 

2,400 

5,472 

76,000 

76,168 

6,215 


277,211 


144,577 

72,218 
60,416 


652,209 


276.057 
22,494 


253,563 


277,211 


116,147 
8,028 


397,047 


230,792 
83,872 
82,383 


Chicago . 


S 
126,040 

455,140 


8,468 

376,645 

70,033 

54,259 


397,047 


160,040 
15,108 


108,119 


144,932 


1,090,591 

581,186 
385,113 
121,292 


St.  L. 


$ 

23,990 
91,441 

10,630 
3,026 
36,000 
41,785 
19,655 


226,527 


Minn. 


K.CUy. 


$ 

28,853 
79,911 


9,860 
67,744 

13,052 

1,262 
38,000 
15,430     49,723 

4,531|      7,552 


2,828 
27.360 


149,879 


1,090,591 


115.431 

49,656 
61,440 


226,527 


455,146 
45,423 


409,723 


91,441 
13,963 


77,604 


Dallas . 


1 


25,029 


Sa«  Ft 


$ 
50 ,400 


Total. 


59,720:273,763 

7,391 

4,005|    17,738 

15,500  210,921 

32,824     45,104 
25,068    48,579 


196,227 


108,764 


52,3141    30,188 
19,961     57,275 


149,879i  196,227 
'  67,744'    79,911 


109,537 


84,749 
26,898 
57,892 


2,601 


77,4781   65,143 


12,417 


67,494 


169,537 
59,720 


652,505 


$ 
836,664 
2,793,837 

327,084 

113,751 

1,699,610> 

653,392 

365,737 


6,790,075- 


330,163  3,630,501 

228,659'2, 140,445. 

93,683.1,019,129- 


652.505  6,790,075 
273,763  2,793,837 


4,602i  44,999   497,401 


55,118  223,764  2,296,43& 


Weekly  Return  for  the  Member  Banks  of  the  Federal  Reserve  System. 

Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board,  giving  the  principal  items  of  the  forces 

a  i,  S'i thP  Tfirrmember  banks   from  which  weekly  returns  are  obtained.     These  figures  are  always  a  week  behind 

SIS £  tie  ££ e  Ba^t^iS      Definitiona  of  the  different  items  in  the  statement  were  given  in  the  statement 

$  a-t         1917    P7blished"n  the   'Chronicle"  Dec.  29  1917,  page  2523.     The  comment  of  the  Reserve  Board  upon  the  f%gW» 

for  the' latent  veek  appears  in  our  Department  of  "Current  Events  and  Discussions,    on  page  2709. 

,.  Data  for  .U  reports  member  bankaJnjeachFedera,  Reserve  Platelet  at  close  of  business  Dec.  12  1923.     Three  cipher.  (000)  omitted. 


r-v-al  •-,-«  District. 


B«    !:.« 


New  York 


■amber  of  reporting  banks 

Loan  and  discount*,  gross: 

Secured  by  C.  8.  Govt,  obligations 

Secured  by  storks  and  bonds 

All  otber  loans  and  discounts... 


P, 

C 

0 
u 

I 


Total  loans  and  discounts. 

8.  pre-war  bonds 

B.  Liberty  bonds 

B.  Treasury  bonds 

B.  Treasury  notes 

Certificates  or  indebtednees. 


43  113 

S  S 

14.0041       73.8S0 

-  J  1.564,197 

640,053  2.511.113 


(taker  bonds,  stocks  and  securities.. 

Total  loans  *  dlac'ts  it  investm'te. 
aUserve  balance  with  F.  R.  bank... 

Oaab  In  vault 

Hat  demand  deposits 

Time  deposit*. — 

Government  deposits 

BUli  payable  and  rediscounts  wltb 
Federal  Reserve  Bank: 
■seared  by  D.  8.  Govt,  obligations 
All  other 


873.941 

12,706 

78,637 

4,728 

2,428 


Phtia. 


Cleveland  Richmond 


55 

5 

15,485 

265,760 

346,788 


81 

S 

27,863 

409,223 

693,806 


4.149,190 
4S.S7S 

448.300 
25,991 

469,823 
26,709 

747,891 


,171,265 
85.697 

22.7-7 

813,491 

5,901 


11,593 
36.452 


5.916,782 

647,737 

92.341 

900,732 
8,161 


73,687 

35,026 


628,033 
10,694 
43,391 

3.091 

45,027 

2,422 

182,648 


915,306 

69,270 

19,258 

690,498 

110,883 

2,482 


19.233 
7,704 


1,130,892 

47,237 

112,235 

4,462 

55,907 

4,752 

299,511 


76 

S 

8,768 
123,217 
331,520 


1,654,996 

109,167 

36,405 

901,985 

601.256 

4,040 


28,123 
22,490 


463,505 
29,666 
27,196 
3,114 
15,197 
1,947 
50,810 


Atlanta 


39 

S 

9,682 

65,160 

370,945 


Chicago 


106 

S 

37,707 

596,644 

1,136,339 


51.  Louis  \Minneav. 


591,435 
36,225 

15,641 

347,156 

148,793 

1,186 


16,963 
16,123 


445,787 

14,469 

14,183 

1,711 

6,448 

5,129 

43,021 


530,748 

34,162 

12,207 

274,093 

183,750 

1,766 


15,879 
33,733l 


1,770,690 
24,789 
94,619 
11,990 

105,936 
17,103 

342,878 


35 

$ 

11,853 

146,338 

312,138 


470,329 
15,193 
21,861 
6,956 
17,103 
5,591 
86,000 


,368,005 
210,298 
59,299 
,485,393 
804,657 
3,405 


32,302 
16,974 


28 

$ 

3,896 

40,695 

200,287 


Kan.  City]    Dallat 


244,878 

9,101 

12,412 

955 

28,286 

3,401 

26,129 


623,033 

41,377 

8,980 

350,185 

189,760 

1,444 


7,536 
28  295 


73 1 
$ 

5,949 

80,837 

347,871 


434,657 
11,539 
46,555 

3,476 
16,032 

3,446 
57,657 


52 
$ 

2,990 

68,355 

225,870 


San  Fran.      Total 


65 

$ 
11,993 

187,687 
808,726 


297,215  1,008,406 


19,661 
15,574 

1,963 
15,536 

3,966 
14,088 


325,222 

21,590 

6,735 

205,592 

84,169 

540 


2,290 
4,393 


573,362 

43,616 

14,004 

403,450 

131,202 

391 


19,632 
20,256 


30,077 
97,531 
12,397 
36,264 
8,509 
157,703 


76& 

8 

224,070> 

3,767,997 

7,925,450 


11,917,52S 

274.070 

1,012,494 

80,834 

841,37» 

85,403 

2,177,341 


368,003 
26,275 
10,255 

260,516 

82,629 

1,292 

1,818 
4,210 


,350,887 

98,410 

23,314 

757,289 

553,075 

2,892 


12,157 
21,815 


16,389,044 

1,423,824 

321,286 

11,252,421 

4,058,847 

33,500" 


241,213- 
247,47- 


3.  D.t-  of  reportlna  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Ttrm  cither i  (000)  omiiut. 


Next  York  City.        City  of  Chicago.     All  F.  R.  Bank  Cities. 


F.  R.  Branch  Cities 


Dec.  12.  i   Dec.  5. 


number  of  reporting  banks 67  67 

Loans  and  discounts,  gross:  S  % 

Seeored  by  U.S.  Govt,  obligations      66.213       70,592 

Secured  by  stocks  and  bonds 1,372,5081,360,918 

All  otter  loans  and  discounts 2,199,417  2,212,297 


Total  loans  and  discounts. 

C   8.  pre-war  bonds 

D.  B.  Liberty  bonds 

D.  8.  Treasury  bonds 

D.  B.  Treasury  notea 

U.  B.  Certificates  of  Indebtedness.. 
Oth«r  bonds,  stocks  aad  securities.. 


Dec.  12.  I  Dec.  5. 


49 
$ 

28,559 
446,878 
666,489 


49 
S 

28,372 
446.642 
665,418 


Dec.  12.  |  Dec.  5. 


2571 

147.672 
2,634,821 
4,873,605 


1383,643.807  1,141,920  1,140,432!  7,656,098 


37,923 
390.373 

18.389 
438,9971 

24,008 
532,372 


38.076 
392,7891 

18,2301 

435.727 

9.5S0 

531,285 


4,201 
37,496 

5,213 
61,481 

4.832 
166,024' 


4,180, 
37,253 

5,185 
64,599 

3,996 
162.4981 


93,110 
613,521 

43,002 
625,835 

45,800 
.,146,498 


258 
$ 

150,716 
2,630,268 
4,887,267 


Other  Selected  Cities 


Dec.  12.  I   Dec.  5. 


205 
S 
40,940 
621,184 


205 
$ 

40,035 
619,203 


1,665,896,1,663,670 


7,668,251 

93,714 

615,033 

43,599 

624,246 

30,016 

1.141,777 


Dec.  12. 


304 
$ 
35,458 
511,992 


Dec.  5. 


304 
$ 

35,300 
511,949 


Total. 


Dec.  12  "23 


Dec.  5  '23. 


1,385,9951,388,858, 


766 

$ 

224,070 

3,767,997 

7,925,456 


767 
$ 
226,051 
3,761,420 

7,939,795 


Dec.  13  '23 

784 

300,224 
3,680,485 

7,277,383 


2,328,020  2,322,908 


598,139     565,219, 
74.928       70.657] 
.4,267.1844,219,875  1 
.      613.699     604,622 


Total  loans  at  dlsc'ts  A  Invesfts.  5.080.2005,069,4941,421,5331,418,143  10,223,864 
Reserve  balance  wltk  F.  R.  Balk 

Oaab  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bill!  payable  and  rediscounts  wltb 
F.  R.  Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other 

**ado  of  bills  payable  *  rediscounts 

with  F.   R.   Bank   to   total  loans 

and  Investments,  per  cent 


7,171 


47.780 
26,342' 


1.5 


8.964 


40,205 
14,440 


1.1 


146,074 

31,596 

006,044; 

378,560 

1,615 


5,931 
3,946 


0.7 


140,592 

30,429 

978,852 

377.084 

2,003 


16,528 
6,230 


1.6 


1,014,830 

161,606 

7,647,157 

1,986,425 

21,746 


110,017 
121,987 


10,216,636 

977,061 

151,634 

7,552,721 

1,982,874 

27,149 


2.3 


3,411,5903,411,441 

239,613!     239,044 

69,20ll       65,927 

1,928,4451,898,169 


111,263 
99,600 


2.1 


75,546 
231,528 

18,753 
142,344 

25,545 
589,854 


76,835 
231,660 

18,925 
139,915 

25,016 
596,182 


1,933,405  1,936,107  11, 917,52311,927,266  11,258,092 

105,414;  105,415;   274,070  275,964:) 

1  1,012,494  1,012,802 

80,834  81,842 

841,379  838,751 

85,403  68,680 

2,177,341  2,179,268 


1,211,267 
8,893 


86,183 
72,114 


1,199,196 
11,087 


82,038 
79,707 


167,445 
19,079 
73,200 
14,058 

440,989 


106,109 
19,318| 
74.590J 
13,648] 

441,309 


2,753.590  2.750,496  16.380.044 
169,381)  167,455  1,423,824 
90,479   87,937   321,286 
1,676,819  *1660  468  11,252.421 


1,489,446 

*692,528 

88.972 

2,260,483 


4.6 


4.7 


861,155 
2,861 


45,013 
53,370 


■A. 


16,384,573l15,789.521 

1,383.560'   1,360.204 

'305.498       320.341 

nilll35Sll,H1.839 


862,324 
3,560 


45,890 
55,198 


3.7 


4,058,847 
33,500 


241,213 
247,471 


3.0 


4,044,394 
41,796 


239,191 
234,505 


2.9 


3,691.373 
151,2  9 


234,749 
162,133 


•  Includes  Victory  notes,    a  Revised  figures. 


Dec.  22 1923.] 


wVaU  Strcrt,  Friday  Sight,  Dec.  \ 
Railroad  and  Miscellaneous  Storlc.        Th*  /, 

ine  followii  alea  made  at  the  Stock  I\ri,,,,„    n  • 


Jthe  CHRoxrrLE 


>749 


BTO<    K< 
WVtit  ending  Dec. 


RallrouiK 
Bangor.'.  jqo 

Brunswick  Tennlna 
Huff  Roen  A  Ptttafa 

Canada  » .uinern .  -      lOoj 
Central  RR  of  N  J 

C  CCA  St  Louis 100| 

lOOJ 

Preferred ioiV 

Detroit  United  Rv 
DUnola  Central,  pref.iool 

Preferred,  full  paid..  J 
Int  Rya  of  Cent  Mex,  pf  I 

Iotva   <  Yntral.. 100( 

lines.  100 
Manii  Elev  Gtd.         100 

!' A  SS  M... 

Preferred 

NY  Central  Rights 

Reading  Right*. 


Salei. 


Range  for  !»>*■*. 


Loire  si. 


$  Per  share. 

Dae  is 
Dee  is 


Pacific  Coast.". 
Second  preferred 


:>.■„' 
.1 


300    M 
300       1 
I    SI 
100 
100,31  1 

4 1 

10o    65 

100  107  Dee  is 

1.000103)4  Dee  00 

loo  ^o  Dee  sol 

400     -  \  Dee  l 

100     -'  !><■<•  1 

300    37'.:  !),.,•  i- 

41)0     10  I 

60      Dee  IS 

'«'  Dec  is 

nee  is 

20     17      Dee  30 

200    18       Dec  111 


Highest. 


t  per  share. 


-Ml 
ID'P 


Range  since  Jan.  1. 
Hiohut. 


B4 


Dae 

107 


41) 

2 

89 

7.-, 


!><■<•   17 

Dee  17 

■  7  I  7.'. 
I).'.-   I 
Dec  19 

Dec   Is     71. 

Dec  19 

Dec  l 

Dec  0i)  103), 
Dec  20     in 
Dee  17 


$  per 


U, 


■pattoard     i    . 

■. .. 


• 


t.m 


I  P*r  share 

I    I  '.-.-  1 1 


1  per  share   I  ptr  share 


Tl 


-I 

15 


I  )«■«• 


u 


Jan 

■aw 


17 
17 


So\ 

Apr 
Jul-.  . 
Jan  11.-, 
7s 
100 


MM 


Jao 

li-li 
Mar 
Mar 

Jao 

Allf 
May 

Mar 
Nor 
Irb 
1*« 


The    Curb    Market.—  The   review 

"i  of  Curl,  Markel 


°f  ''  Market   it 

for  the 


■reek  will  be  found  on  I 


300 

100 

300 

2.400| 

1.90" 


3.4 


1.70OJ 
925] 

1.400 
100) 

.-till) 
soo 


Industrial     Or.     MMcell 
AH  America  Cable- 
Amer  Beet  Sugar  pf.100 
Amerlcn  Chicle,  pref.100 

Amer  Cotton  Oil  ctfs 

Preferred  certificates. . 
Am  Foreign  Power  ctfs — 

25"c  paid,  wl 

American  Snuff 100 

Amer  Teleg  A  Cable.  100 

Atlas  Powder,  new • 

Am  Metal  tern  ctf,  pf.100 
Amer  Roll  Mill,  pref.100] 
Assets  Realization.,  loi 
Atl  Fruit  ColTCo  ctf  de 

Atlas  Tack 

Auto  Sales 5V, 

Preferred 

Booth  Hah,  1st  pref.lOOi 
Prior  preferred . . 

Calumet  A  Hccla. 

Case  Plow.  2d  pref. .   100 

Case.  (J  i)  Thr  Mach      • 

Century  Ribbon  Mills.. 

Cert-Teed   Products.  100 

ConleyTln  Foil 

Comm'l  Solvents,  A 

b ;~ 

Consolidated  Gas  rights 
Cosden  A  Co,  pref. . .  100 

Deere  A  Co.  pref 100 

Dome  Mines • 

Du  Pont  Deb 6 % . . . " ioo 
Duquesne  Lt.  1st  pf.iool 
Durham  Hos  MUIB". 50 

Preferred 100 

Elk  Horn  Coal,  pref 
Emerson-Brant,  pref.100 
Fid  Phen  F  I  of  N  Y..25 
Gardner  Motor  • 

GenAmTkCar7%  pf.ioo 

General  Baking  Co • 

I 'referred • 

Cen  <  Igar.  Inc.  pref.ioo 

Cen  Refractories •    1  4,% 

Glmbel  Bros.  pref.. .loo1      300 


96)4  Dec  15 
73  h  Dee  16 
50  Dec  21 
SH  Dec  18 
26)*  Dec  19 


Dee  18 
Dae  17 
Dee  17 
Dae  17 

H  Dec  15 
Dee  l.j 

18       I 

18      Dec  19 


s 


.  96  Dec  19 
100  136  1;  Ore  IS 
BOO  40  Dec  21 
100  53  H  Deo  22 
200  109  Dec  Is 
400    97 H  Dec  18 

Dee  l 

IX  Dec  l 

9      Dec  2 

2*4  Dec  1 

11  H  Dec  1 

35      Dec 


ioo     Dae  i , 

Dee  15 

60       Dec  IS 

9H  Dee  16 

29       Dec  15| 


Dec  .' 
Deo  19  130 


106 
96 


50 
100 
700 
200 

IOO1 
5001 
600 
100] 
80.04  oj 


1 00  1  20       Dec  20 


18*4  Dec  17 
H  Dec  10 
17       Dec  20 
29)4  Dec  15 
30  \-i  Dec  17 
11)4  Dec  19 
40  J4  Dec  19 
38      Dec  15 
IH  Dec  19l 
200   90  )f  Dec  17 
400    61       Dec  15 
6.700    19)4  Dec  17 
500|  86       Dec  21 
6001102)4  Dec  18 
358      9      Dec  19 
1001  56       Dec  IS, 
200|  25      Dec  1~ 
60Oi     7)4  Dec 
600  1 ' " 


97 
186), 

41        Dec  I 

o3H  Dec  22     51 

109       I),.,.  ls 

98      Dec  21 1 
H  Dec  21 1 
IN  Dec  IS        «, 

10      Dec  17      9 
2«4  Dec  19.'      2 
H       Dec  20     11 
38      Dec  21     25 
120       Dp,.  20  118  if 
19 '5  Dec  19j    17  '4 
„    H   Dec  101        H 
21       Dec  21      17 
30       Dec  20     28 
30  >i  Dec  17|I  23 
11  H  Dec  19,     9)4 
44!  i  Dec  151  25 
88      Dee  16    i"> 

1T<  Dec  21 1  li-f 
!,"'i'  Dec  171  88 U 
J|  Dec  15  60  !4 
19HDecls  17J? 
86  Dec  17  S1K 
103  K  Dec  18 
.9)4  Dec  V 


Bept    21 

Sept    2  4 


Oct  106  Jan 
June    so 

Feb   06  Nov 
Dee     :c. 

Dae   »H  Dec 

Dec    07  Doc 

June  152  1,"  Feb 

Dec    58)4  Feb 

J,1|V    87J4  j,lno 

June  117  Feb 

Aug  100<4  Jan 


Mood 

Wedi 
Tnuradaj 

Friday 


Total... 


l.70f) 
1.164 


1.000 


017 
9OT.000 


^.000 
«       -'.000 


Sales  at 

Xew    York  Stoa 

Exchange. 

Stocks— No.  shares... 

Otoajdv. 
OovenuneBt   bonds 
State  i  foreign 
RR.  A  ndaoall.  bonds. 

Total  bonds 


1^0.780.000      »5.7<2.aoo       1 


ITaal  ending  Dec.  21 


Jan.  1  it  Utt.  21. 


1923. 


5.545. 13S 

J3  1.472.000 
5.7S 


5.0U5.0C3  ±1*.  ,04  ,..,0 


60.54s.imhi 


i     ■•  OJ4.00I) 

Ul.lt7.M0 

'13. oat 


I9S9 


I 
*l*4'.174.00t 


.SS.765.00Q1    tJ.7ll.|74.(K,e     J.    , 


•  Corrected  total. 

_DAjLY  TRANSACTION    AX  T^    x,.-^    Ynnr    ,  ,   „ 


ITaal  Ending 
December  2 1 . 


19 

IS 


H«nVV|^  8U?'  Pref-I(W    1.000  106)4 
Ifanna.  1st  pref.  (  I  A  100       50o    90 

HartmanCorrxjratlon-.'l  s  inn  4n 
HbPP  Motor  rights..... [1  j |o'^     ij, 


56  "  Dec  is!1  55 
2o       Dec  1 

j|;"|MSS!||l02j| 
l.OOffl     5      Dec  18l     5H  Dec  17^      5 

loo    95       Dec  16    90       Dec  1 
300110)4-  Dec  15  1101*  Dee     -   108 

53)4  Dec  ls    .,.,';   rm  ,- 
»«)4Decl7!       4,,e,2i 


Saturday 

Monday. 

lay... 
Wednesday  __~~~ ~ 
Thursday 
Friday _" 


JE°M, '" 


STOCKS  (.V..  Tltriaj). 


Ind.tStls. 


■ 

07.000 
44.910 
41,1  00 
41.410 
40,01  I 


ou. 


II  7. 70.-, 
803.780 

880,968 
210.810 


Mining 


?:•,  (  ,) 
377.  tot 
212.219 
-'.«  Oil) 


»    MARKET. 


BO.WDt  (Par  Value). 


'~'s:U     rern  moat. 


$112  too 
44"  I 
312  QO0 

0 
4S7.00O 
4»9  t> 


!  -•  OOt 
I 

44 1. OOt 

0 
.'<>4  .<>• 
151.000 


0     1.420,835'    l.570_.<-     «  .      »i.59fl.0OO 


DAILY    TRANSACTIONS    AT    THE    I 
BALTIMORE   EXCHAvV:i."IILAPfcLPI"A    AN" 


Hydraulic  Steel,  pert- 100 

Indian  Motorcycle • 

Ingcrsoll  Rand 100 

Inland  Steel,  w  I • 

Preferred  w  1 1 00 

itlonal  Shoe  ... 

Intertyi  e  <orp 

Int  Telep  A  Teles  100 
JonesA  IjiughfMn.  [if  100 
Kansas  ft  O  ....  10 

Kelly  Bprlngf  T,  t;;  ."ioo 
Inc.  pfioii 
Klru 

Kreage(HS)  Co,  pri 
If"-  I  [,f     100 

MeCrory  Stores,  pf  100 
Malllri'wjn  A  '  o.  j.ri-f  loo 
Manila  Electric  100 

"fi.   [>r<-f 

Nat  Cloak  A. Suit.  pf.  in,, 
national  Depl 

..  •''■  ioo 

Nat  l.narn  A  Slpi;  j,f  |o<) 
National   Hupplj  j , , 

l-r.  rerred 

IJ  V  Bhlpbulld 

J'hli,  I  u,  1  Supply 25 

100 
D  '   In-  In.-  pf    ]ii() 

'■1  prel  100 

it  p|   100 

.  ■'  f 

»rppf  loo 

., 

'  lercc  Arrow  prior  pf     • 

FKUburgh  Htccl  pref   100 

in 

P§i 

,.    '  "  I'MI 

ny  uteri  Spring  pref    1 11, 

.  'I111 
"Undnrd  Milling  pf      

IIKI 


700 

300 

30 

0,800 

600 
400 
200 
100 

200 


Dae  17107     Dae  is  102W 
Dec  19   90      j), 
Dec  18   42  4  Dec  17    39 W 
Dec  21         4  Dec  18      l)| 


2H  Dec  17      3)4    Dec  21 

li?,^   55529.15       Doc  20,     19 

\a%  Dec  21  1.5'.;  Dec  21   119 
»4'4  Dec  19    36)4j  Dec  1',     31 U 
99)4   Dec  21  101        ,„ 
78      Dec  19,   76«X  Dae  21 

r2       ! 

68       Dae  17    1;  s       D 

7K  D  c  20  107*4  Dec  20  107 


too 


<  It! 

<>l\ 
Pa:. 
I'm. 

ran 


•  No  par  value. 


5,400        ',   Dec  is 

IOO    73 '„   Dec   17    78)4    Dec  17 

,  ipaioi  .  i„,  ijjioij  I,,,-  ; 

3.000  is  01      Dee  20 

lOOllm;    Dec    17  1 

loom.:      I,,.,.  , 
800    99)4    Dec  17  100   ' 
Dee  ..'i    s7 

I    lec     IS        S^ 
I'e.       [7 

Dee  1 

0  894 
Dae  i' 

Dae  1 

Dec   20 

Oj   1 2  H 
D   33 
Dec  IS    sr,  n 

Dee    |S      91 

Dec    |7   IOO 

I  „  , 

.,.,.  21  2714 
Dee 

Dee  21  . 

V|,i  Deo  .'o  »5*4  I) 

I,,,.  1  2U       1 

lee    17 

.      I   '•   .       I     , 
Dec     I 

Dec    17  Hill', 
-  I  I  I 

Daa  17   72 

I  lee    Is     SI 

1  I    -     . 

Dec     I 


200 

100 

1.700 
1,00 

7,000 

too 

200 
800 

000 
100 

I.200 
100 

100 

200  100 

200    28 
200 

loo 

100 

200 
100 

700 
400 

100  I  I  I 

2O0    72 
100     S| 

loo  I  10 


as 
'11 

17 

■ 
88 

'n 
'■>''  • 


70* 

90 
,    80)4 

Dec   17   109  H 

Dae  i!»  103)4 

Dec  21      93 

■     s7 

Dae  IS    87 

1  1.  ,   1  , 

Dec   21 

Dec  17 
Dec   |8 

Dec  |N 
Dec  17 
Dec  |> 
I  lee  |7 
Dec   21 

Dec  I  'I 
Dee    |s 


64J4  June    70    , 

JJ    I    NH   "M    Mi 

aS*9  7| 

MarlllO';    s.-pt 

^u«     a  ..    Jan 

Nov  so       Aug 

Mayjl04Kj     \pr 

M"-  04)4  June 

Oci  11214    Dee 

Dec;  117        Mar 

N"o\  100 

M.'IV.    'II.:,        I  ,.|, 

July   oi  1,    not 

\i:c 
rune  loi        1  ,.|, 

\pr 
.      A  or 
<)ci  102 

De. 
Oct    02 

Jon. 

Jan 

IOO14 

'   s 


Week  ending 
Dec.  21  1923. 

Saturday  .. 
Monday . 

Weclnciay  . 

Thursday 

Friday 


I  4*r-,\i'l'l.ltlo1  8ale*  ,,f  n- 


J11..VX) 
81.808 

ll.ooo 


1.805:  Monday,  1.089:  Tuesday. 


10', 

80 


1  '••'■  1 1    ."i      1 1 


47 
31 

I  . 

2  7 
lo 


Juno 


Dec  IS 

Dec     |7 

l»r    17 

III)', 


N .  1  \ 

Jul> 

1 1,  r 
Jul) 

I  el. 


17 

I  I  I 


Dally  Record  of  V.  s.  Bond  Prices. 

F'S"u  £'£•'?  LoBn  fHltb 

bondaofl93a  47 

(,'lr-,t:'  data 

Total  sales  Intl. >■ 
Con 

1932  47  (I'lrs-     .  1^,, 

I  Gloat 

Total  sales  in  t\ . 

Convened   1  1, 

<»f  I'M..'    .7     I 

Total  sales  to  81.0 

Beron.ic 
be.. 

He, 

Total  tales  In  %  I 

1 
4' .   l.undiiif  1027  I  '  1  ,, 

1   D) 
7Wal  sales  tn  f i.ihio  ..  . 
Com 
of 

Total  tales  tn  1 1 .000  „,(,, 
1  bird  1  ibartj  . 
1   . 

. 
/  <tal     iv,  in  || 
Fourth  I  ,,,..,,,    ,  ,.,  , 

Total  tolas  in  11.04)0  unu* 

iiiiih 
TMalmlm  m  ti  „,„...-,. 


lion 


■•: 


S.  pi 

Jan  11. 


n  1 


T'r'"'  or.1,  upon 

N    III     I  ' 


<,»u..t„tion«     f,,r     I 

dobttrdnt)**,  &<  . 

1  orol/fn  I  \<  inn 


■ 


1  .  ■  .atiry 
S 


fU  ale,     ,,l       In- 


New  York  Stock  Exchange  -Stock  Record,  Daily,  Weekly  and  Yearly 


,,„.   durlBl  lh«  »»<->- 


k  ,,f  .1  ..  ki  usually  laactiTS),  «w  preceding  tf»tt« 


.     .  >    • 


lit 


vork  stook 

BXOB  I  NOB 


/>««    ttlHUK 

it.mjf  hum  -/'m   i  IMS. 
On  'Mil*  »/  loo  «»'i'«  io«» 


i 


ll*i 


U 


i 
rtiV; 


LO  i 


11.' 


ill    - 


10 

•i  i 

i.i 
lit. 

i-  ; 
p  i 


it 

50 

LO  i 

12 

Wi 
10  i 

t  > 

77 
SS 


•. 


• 


• 


M 


14 


•- 


'  Ml 
44 


i-'S 


00 

14 
•8 


41i 
71*. 

f,i 

8-li 
07*s 

8 1 H 


11 
OH 

40'; 
•71 

•41 
6'4 


14 
103*4 

41     ! 
87*1 


l-  . 
it 

12     ia 


i-' 

17*4 

00 

SS'.. 

•11 


12 

•1*4 


11 1 

111; 

18 
12 

9* 
27 
2 


104  i 


i  ;  i 
101 

ii  i 

SI 
•10 

•J.-. 

1'4 

.Is 
30 


ll'i 

12 
18 
52*4 

•II 

'  I  i 

29 
14 

'J 

67 
32 

l'l 

30'2 
26*4 


10 

11 

341j 
• 
0 
10 
16*S 
I  I 

•30 


10 

U>4 

37 


•10* 

1»H 


61 

7 

35 


U| 
11* 


61 
7* 


85  i 
77 

53*4 

|S'; 

13". 

36*4 

67 

127 


40ls 

. 
it 

is  i 
41 

6U 

68* 


•" 

I     311. 

6*4      6~»  5*      61* 

>4  '»         '* 

11  1* 

OS's    70*  69*4    70* 

loo  <  :  109U 


10 

37 
10*8 
33 14 

15 

BO  ( 

7 
13'4 
34* 


78 
38 

15 

--, 

41     I 

71V 

s,:: 

76*4, 

54 

534 

31 '2 

181* 

41 

57 

6U 

Ivi 
9 
65 


77 
86 
18 

•12 
102 
•741; 

50". 

41'; 

•Qlj 

40 
•71 

53* 
531. 

18 

41 

3i>g 

•6 
36 

86*4 

is 

•8*4 
•64 
I247g  1201 2 

71        71>2 


l.i),  101U 
7- 


13* 

15'g 

L03 

♦71<2 
52  >g 
41* 

*9'2 


86 

1  1* 

12'  1 

103'2 

75 

41* 
1012 


40:14 
71'l4 

6012 

39 

87 
76*4 

53* 
5312 
35 
18*4 

II 

32i4 

57 

6'2 
14 

37 

.,■,,, 

1834 

9 
63* 

125'"  127'2 
7134     7134 


4Q12 
•71 

39 

76 

53U 
534 

•31  '2 

41 

317g 

C'l 
14 
S5'4 

*66'2 
18'4 


11 
J  H4 

»27U 
•I3ia 

•II 

lOHj 

10*8 

Is 

>2  t 

B  1  ! 

Ss    I 

•10 
•35 
•6312 

•26 
I'. 
lllj 

2 
96>4 
104 

77 
86 
I3is 

16'g 
12*4 

103 

•74i2 
.52 
4  I'll 

*9'2 

40*4 

•71 
•58 

»3S* 

•85 
76 
53* 
53  '2 
31 34 
18lg 
41 

*31'2 

•50' 2 
6* 
13 
8.55g 
36'2 
66* 
1834 
*834 

126" 
7H2 


1  I  2    • 
21*4 

56 
2s 

I  11 
51 

1 0 1 1 2 

II  '8 
lS'g 

6  Ha 

BS* 


10 

11 

24 
9 

15'g 
60-.2 

7 

34* 


44'; 

■ 

"»4 

B  Mi 
■ 
41»g 

• 
•103 

•107>4 

167 
•121 

•23 
15 


44  - 

107 

167 
124 

! 


5'4 
•90 
61. 
41* 

23:; 


•">  4 

91 

41 H 

243g 


44 

•51 

42 

•74 
■103 
105 

'163 

'119'j 

16 


13lg 
100 


•72 

8"2 
3138  313g 
66>4    66*4 

0  6<g 
'8 

1  1 
8812 


•10 
35 

1014 

33U 

•2H2 

9 

16lg 

ll'S 

6OI2 

6* 

•13'2 

•34 


10'2 

361 

10«2 

34 

23'2 

I6I4 

;.-. 

60'2 

7 
1334 
35 


12 
•51 

74 


121 

- 
16 


5  5>4 

90        90 

41'4     43 :. 


109 

161 

15U 


it 

4n4 

12 

163 

121 
2312 
1512 


•74  75 

8h 

31i8  31i8 

•6612  67 

6  6 

'8  '8 

1  1 
6778 

10914  10912 


10U 

36l2 

lO'i 

33*8 

*2U2 

9 

16'g 

141; 

59'8 

7'g 

14 

3478 


•72 

7* 

*29l2 

67'g 

6 

'S 

1 

6878 


10'2 
37 

1038 

3  Ms 

2312 

9'8 

I6I2 
15's 
59* 
7'2 
14 
35 


75 

7* 
31 
67* 

6 
1 

1 

69* 


"lOU 


10* 

33'8 

»21U 

9 

16 

15lS 

57* 

7'2 

13* 

347g 


I 
1  I 
42 

:!  1 

l'l 
11*8 
30 'g 

28U 
2 

97 
104* 

77'4 

86 

1314 

16' 

12-J4 
103'g 

75 

52'2 

42 

10>2 

41 

7134 

5912 

39 

87 

76* 

53* 

53'2 

3134 

18U 

41 

32 

57 

63g 
13i2 
86 
36^4 
66* 
19 

9 

65 

12612 

71* 

1012 
37 

10* 
33* 
22'; 

9 
16 
15'g 
58*8 

7'2 
13?8 
35 


is  I  I 
1  ..I  10 

10   100 

I  .1. 


1,9  in 

2,100 
19.200 

25.100 

8,70  1 

9  ,.) 

L.800 

600 
8.7O0 
70,8  1  > 
21,70 

6,4  11 
22.250 

2.70.1 
1,10  1 

B  1  i 
2.111 
8,3  1  1 
_.  •  '  ' 

60  1 
.->.  150 
1,900 

9,900 

200 
100 
800 


H\jh«*t 


%  iixr  tlturt 

21    Sept  28 

94       ■  >ot  2/' 
s  ll|  NOV  27 

1  1   lug  I  I 

109*  J  nv  :" 

11  i  r»o  17 
5534M  iy  7 

014  Ool  29 
34<i  Ool  29 

L39*43epl  21 

57    Juno  27 
96    J'ni"  29 

2  M  iv  2 1 
3*  J  m  12 

19      Ail*    6! 

4fl'a  Aug  15' 
2'4  Ool  28 
6*  Ool.  26' 

11U  ()•'  25 
•iO'^g  D  ■  19 
48U  I)  "21 
99  Deo  21 1 
19'8  Oct  25 
72  Aug  4 
60 's  Aug  4 
17  >•  29 
93'4July  7 
1 09 'g  Oct  26 
10 's  May  22 

15  Jau  17 
10 '4 May  21 
50 's  Oct  25 
25     July    2 

9'2  Au?  22 
44 'g  Jaa  2 
9!)>8  Dsc  19 

9.2 1 u ne  30 
15^  July  U 
48:'8-11'y  3D 
54  June  30 
8434  O?t30 


aailraadi  ''' 

Ann  Arli.ir  protened    - 100 

tie!)  ropeka  *  Bum  Wt  .  100 
11 .    prat ...100 

Ml  tula  Itlnn  A  AtUntlclOD 

VM  kotio  Oomi  Lloe  Hit...  100 

Baltimore  .t  Oalo. -100 

i). 1    pre!  .  .-100 

Bktya  M  mil   I'r  ctra.-.Vo  par 
rio  ilea,  iir.-f  .   .  Vo  P  'r 

c'ui.i  1.11  Paoltlo  100 

hi.-  ike  *  Ohio 100 

l).i      iir.'f 100 

■1  l.i  Ohioago  4  Alton lo»i 

■   •  in       Do    pref.  -  -  .  I"*' 

a  BiUt  111  Hit 100 

Do      prof 100 

Chicago  Oreat  Western...  100 1 

Go     pre! I'W 

Chicago  Mllw  A  3t  Paul.. -100 

Do     pref 100 

Chlcigo  *  Morth  Western.  10') 

Do     yof - 100 

Chicago  ttOO*  lei  A  Pacific.  100 

7%    preferred 100 

6%   preferred 100 

Colorado  A  Southern 100 

Delaware  A  Hudson 100 

Delaware  Luck  A  Western.   50 
Erie 100 

Do     1st  preferred 100 

Do     2d  preferred 100 

Great  Northern  pref 100 

Iron  Ore  Properties.  A7o  par 
Gulf   Mob  A  Nor  tr  ctfa..-100 

Do     pref 100 

Illinois  Central 100 

luterhoro  Rap  Tran 100 

'.>  >  >    Kansas  City  Southern 100 

Do     pref 100 

Lehigh  Valley.. -  50 

Louisville  A  Nashville 100 

Manb  Elevated,  mod  guar.  100  27i2  Dec  18 

Market  Street  Ry 100  7'2  Oct20 

Do     pref... 100  23      Oct  29 

Do     prior  pref 100  56'2  Oct  29 

Do     2d  pref 100  14^g  Oct .29 

Mlnneap  A  St  L  (new) 100  'g  Aug  15 

Mo-Kan-Texas 934  Oct  31 

Do     pref         ---  24?g  Oct,30 

Missouri  Pacific  trust  ctfs.lOO  8 '4  Oct  24 

Do     pref  trust  ctfs 100  22  1   Oct  25, 

Nat  Rys  of  Mex  2d  pref... 100  I '4  Nov  20; 

New  Orl  Tex  A  Mex  v  t  C..100  82'2  Aug  It 

New  York  Central 100  90'2May    4 

\T  Y  C  &  St  L  new  Co  w  1.100  67'2  Aug    9 

Preferred  w  1... 100  86     Nov  15 

N  Y  N  B  A  Hartford 100  9^8  July    5 

i'266   N  Y  Ontario  A  Western...  100J  l4'iJuoe28 

1  r5.)l)   Norfolk   Southern. 100  9    Sept    I 

'  Norfolk  A  Western 100  100    July  30 

Do     pref... 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pere  Marquette 100 

Do     prl:>r  pref 100 

Do    pref.. 100, 

Pittsburgh  A  West  Va 100  J 

Do     pref 100 

Reading —  50 

Do     1st  preferred 50 

Do     2d  preferred 50 

Rutland  RR  pref 100 

St  Louis-San  Fran  tr  etJs..tO0 

Do     pref  A  trust  ctfs 100 

3t  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do    nref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref ...100 

Texas  A  Pacific ...100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific. 100 

Do     pref. 100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash 100 

Do     pref  A 100 

Do     prefB 100 

Western  Maryland 100 

Do    2d  preferred 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  A  Lake  Erie  Ry.100 
Do     pref __:00 


S  pur  thure 
4,r)      Fob  23 

I'.l.VsMur    3 

DO*  M  >r    II 

3'4   K.'I>21 

127  l'"«li  26 
60*4  I  1 90  s 
60'8  Mar  21 

1  1  i  ii.v  1  1 
1  ,'1  Deo  13 

16.)  Apr  18 
7638   J*"  30 

lOt's  Feb  23 

l's  Deo   :i 

12:'8    1 

38*4  Fob  13 

62'4Mar20 

7      Feb    7 

17      Feb    6 


PBR  SHAKB 

Range  for  Pwlon$ 

Year  1922. 


/,.;..'-.,. 


Hionnt 


p«r  <Aare 
2  7 ''*    Jan 


9I>4 

841* 

»4 

83 

33 '2 
52  ti 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


U9ig 

54 

100* 

1*4 

3>8 

1214 

3l<8 
3*4 
7 


Jan 
Jan 
Deo 
Jan 
Jan 
Jan 
Jan 
Deo 
Deo 


8,700 
10,600 

3,  .00 
11,300 
9,000 
2.100 
3,300 
21,200 
4.909 
2,100 

s.ooo 


2,200 

100 

48,348' 

40,550 

800 

8,000 
100 
400 
600 
100 
19,1190 

1,905 
900 
303 

4,300 
700 

8.200 
40.) 

1,600 

2,903 
1 1 ,700 
32. 900 

1,200 

5,300 

400 

490 

40,800 

1,800 

100 

2,000 

11,200 
23,800 

too 

3,000 
1,500 
7,300 
1,700 
2,609 
700 


109*  HO'81 


•73 

734 

*30'4 

67U 

6 

'8 

7g 

68I2 

'109'2 


76 

8I2 

3U2 

67U 

6 

»4 

1 

69 

110'2 


5I4       0I4 

90  90 
733      7*4 

42:,  4234 
2118 


44 
91»4 
11* 
37* 

•51 

41'4 
34U 

•74 
'104 

1037g 

160*4 
119 

23 

15 


44 
91*4' 
12    I 
37U 
98 
53'2 
41"g 
34'4 
7"j 
107»2 
10514 
1087g 
161 
119 
24 
15 


44'g 

•92 
12 
38'g 

•95 

•51 
411.1 
35>s 
7512 
•104 

10414 

108* 

160 

•116 

23 

16 


44'2 

92*8 

12* 

39'2 

98 

53i2 

42 

35*8 

7512 

10712 

lOol  2 

108* 

I6II2 

121 

23* 

16 


5*  5* 

89  90 

*7  8 

4U8  4234 

21'4  22* 


5* 
89 

7* 
42*4 
21* 


4412 

45 

9212 

92l» 

1134 

1234 

38'4 

38's 

•95 

98 

*5l 

54 

4H2 

4H? 

35* 

36 

•74 

76 

•104 

1071? 

1027g 

105 

108U 

IO8I9 

•I6H2 

162 

•119 

121 

23 

23 

16 

16 

5* 
89 

8I4 
45*4 
23'2 


5* 
89 

8 
45* 
22'2 


5* 
89 

8* 
47 
23*s 


1,700   Wisconsin  Central 100 

Industrial  8t  Miscellaneous 

Adams   Express 100 

1,300  Advance  Rumely 100 

200       Do     pref 100 

1,100   Air  Reduction,  Ino No  par 

5,900   AJax  Rubber,  Inc 50 

3,200  Alaska  Gold  Mines 10 

3,000  Alaska  Juneau  Gold  Mln__   10 

16  000   Allied  Chemical  A  Dye.No  par 

1,800       Do     pref 100 

3,800'  Allls-Chalmers  Mfg 100 

3001      Do     pref ..100 

11,400'  Amer  Agricultural  Chem__100 

5,900|      Do     pref... 100 

200  American  Bank  Note 60 

Do     pref 50 

3,400'  American  Beet  Sugar 100 

2,2001  Amer  Bosch  Magneto.. No  par 

100  Am  Brake  Shoe  A  F No  par 

Do     pref 100 

American  Can 100 

Do     pref 100 

American  Car  A  Foundry .100 

Do    pref... 100 

American   Chain,   cl   A 25 

American  Chicle No  par 

American  Cotton  Oil 100 

Do     pref. 100 

2,000  Amer  Druggists  Syndicate..  10 

l,28li  Amer  can  Express. ..100 

2,400  American  Hide  A  Leather. 100 

18,400       Do     pref 100 

21,100  Amer  International  Corp. -100 


72    3ept 

4934  Oct 

40?8  Nov 

8      Oct 

36      Jan 

67'2  Oct  15 
57 '2  Oct  25 
337g  Jan  27 
85U  Dec  18 
68i2.lune  29 

44  June  28 

45  June  28 
22»2  Oct  21 
1634  Oct  27 
32 '2  Jan  3 
25'2  Aug  4 
64'Vune  28 

434  Aug  15 

8't  Aug    1 

84'4  Aug  14 

24»4  Jan    6 

63     July    2 

14     Aug    4 

8*  Oct  25 

58'4  Jan  19 

12ti2Aug     4 

70'2  Oct30l 

778  Oct  29 
26      Oct  29 

7  Mar  10 
23'4  Jan  17 
16'2  Jan  18 

8  Sept  27 
Sept  27 
Sept  28 
May    7 

Oct  25 
Oct  30 
Aug    4 


14 
12 
53 
6 
10 
23 


26*  Mar  5 
45'2M»r  5 
88     Mir    5 

118's  Mar  21 
3778M»r21 
95  Feb  9 
85  Mar  5 
45'2  Feb  13 

124'2  Feb  13 

130 '2  Feb  8 
22*4  Oec  6 
31'4  Deo  6 
27 's  Oec  6 
80  Mar  5 
36  Mar  19 
20  Mar  5 
62'4  Feb  21 

117ia  Feb  21 
2278  M*r  14 
24'8Mir21 
57'4Mir  5 
71*  Feb    7 

155      Feb  26 

4512  Apr  17 

22     Mar  12 

68i2Mar  12 

87     Mar  12 

5OI4  Mar  12 

9>2  Feb  13 

17      Feb  15 

45 12  Feb  14 

19*  Feb  14 

49      Feb  10 

4*4  Feb  15 

105     Mar  26 

107U  Dec  12 

80'2  Dec    3 

95'2July    3 

22'2  Jan  30 

21*  Feb  13 

18*  Feb    9 

117*  Feb    9 

78'2  Aug  15 

31'2Mar    5 

477g  Apr    4 

17     Mar  21 

47UJune  11 
76*4  Mar  5 
70 '2  Jan  9 
50*  May  10 
93  Jan  9 
81*  Feb  7 
56'2  Feb  7 
5634  Jan  30 
39  Dec  4 
27  Mar  21 
50  Mar  5 
363a  Feb  10 
637gMar21 
7'2  Feb  10 
1534  Dec  7 
95 '4  Feb  21 
38*  Dec 
70?8  Mar  22 
29'2Mar2l 
19'4  Feb  10 
77'2June  11 
1447g  Feb  26 
76i2  Jan    6 

217s  Mar 
62  Mar 
12  Dec 
3612  Dec 
2334  Dec 
15  Feb 
26*4  Mar  22 
2014  Mar  5 
6&*  Mar  5 
10'2  Feb  13 
19  Feb  13 
38?8  Dec  12 


1714 

Jan 

29 

Jan 

59 

Jan 

100 

Jan 

30 12 

Dec 

83 14 

Jan 

70  U 

Jan 

38 

Jan 

108i4 

Jan 

108 

Feb 

7 

Jan 

ll>8 

Jan 

7* 

Jan 

70 14 

Jan 

28* 

Nov 

5 

Jan 

16 

Jan 

97is 

Jan 

17*4 

Dec 

17 

Nov 

52'4 

Nov 

58* 

Jan 

108 

Jan 

"1* 

Jan 

17 

Jan 

35 

Jan 

5* 

Jan 

5 

Jan 

7t* 

Jan 

24ig 

Jan 

15 12 

Nov 

40 

Nov 

2*8 

Nov 

54* 

Jan 

72*4 

Jan 

"l2l2 

jan 

18 12 

Deo 

8»4 

Jan 

96 14 

Jan 

72 

Jan 

73 

Deo 

33 14 

Jan 

10*4 

Jan 

19 

Jan 

63 

Jan 

50lj 

Jan 

23 

Jan 

76 

Jan 

71l{ 

Jan 

43 

Mar 

45 

Jan 

17*2   Feb 

20 14 

Dee 

;  per  tA.iri 
52       Aug 

KIM't  Hept 
051s    Aug 

6is   Apr 
12t's  Sept 

'l'l'  1    Aug 
66>4    Aug 


151*  Aug 
79       Aug 

105*  Oot 
12*4  May 
20*  May 
43*4  Aug 
64la  Aug 
10*4  May 
24it  May 

36*  Au8 
65U  8ep» 
95is  Sep' 

125  Aug 
50     Sept 

105  Sept 
95  Sept 
53';    Apr 

ill's  Sept 

143  Oot 
18*4  May 

2S'a  Aug 
20U  May 
95?s  Oot 
45*  Apr 
19  May 
47      Oot 

115*4  Sept 
32U  Aug 
30>4  Apr 
59is  Apt 
72     Sept 

1447g    Oot 


11 

SOU 

76 

32 

14is 

19*4 

48*4 

25U 


Mar 
Apr 
Nov 
Apr 
Apr 
Aug 
Aug 
Apr 


34*4  Nov 
20*    Jan 


32* 
2* 
4* 

78* 

17 14 

46 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


18*4  Nov 
13 12  Nov 


167,300 
1 ,300 
1,400 
100 
1.300 
2,700 


67     Sept  28 
6I2  Oct  29 

24  Nov  9 
56    July    2 

4'4  Oct  16 

*  Aug  16 

*4  Oct    9 

59'4  Aug    9 

105U  Aug  16 

37*4June  28 

89  Nov  20 
10 'g  July  3 
28U  Oct  31 
77  Jan  6 
50t2June  29 

25  Aug  4 
2234  Oct  30 
69'gSept  13 

102     July    3 

73'2  Jan    2 

106    Sept    6 

148t4July  12 

117    Sept  17 

2038.1une28 

534  Jan  30 

3*4  July  11 

14    May  18 

4*  Sept  19 

87     Nov  19 

6*  Aug    9 

2934  Aug    9 

16     Seot25 


82     Mar 

19i2Mar 

64*  Jan  14 

72*  Mar  19 

1478  Mar  14 

*Mar    9 

178  Oct  19 

80     Jan    2 

112     Mar    2 

61 14  Feb  16 

9718  Jan  27 

3678  Feb  21 

68's  Feb  21 

100     Nov  26 

55'4  Aug  14 

49t2  Feb  13 

60    Mar    6 

83'4  Feb  16 

110      Jan  14 

107*  Dec  17 

115      Feb  20 

189     Mar    7 

125*  Jan  18 

25'2Mar29 

17* Nov    7 

20*4  Jan    4 

38*4  Jan    4 

7*  Feb  23 

143t2Mar    2 

13*4  Mar    7 

74*4  Mar    7 

33is  Mar  28 


34 
125 
7H4 

712 

20U 

6 
19 
1214 

8U 
13 
13*4 


63<4  Sept 

714  May 

87*s  Deo 

101*    Oot 


33  Aug 
3012  Apr 
22 '2  June 
1251s  Sept 
82  Oct 
90*  A0g 
49*4  Oot 
26*  Aug 

40*  Aug 
82  Aug 
74*4  Aug 
41*  Aug 
95  Not 
87*  Oot 
57  May 
59i2  May 
53U  June 
32*  Aug 
56  Aug 
3678  Not 
697g  Not 
10  Apr 
14*4  Apr 
96U 
28* 
71 
36 


Oor 
Aug 
Oot 
Apr 


Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


5U2  Mar 
6  Feb 
9U    Jan 

35      Jan 


48  Jan 

10?8  Jan 

31*  Jau 

4512  Jan 

912  July 

*  Dee 

*  Jan 
55*  Jan 

101  Jan 


37*4 

86'. 

2714 

66 

58 

51 

31*4 

31U 
51 

0M'4 
32'4 
93U 

141 

11512 


Jan 
Jan 

Nov 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


5  Nov 
15U  Nov 
3312  Nov 

4t2   Jan 

126     June 

10*   Deo 

58      Jan 

24*   Deo 


25*  May 

6212  Sept 

154*4  Sept 

80      Aug 

197»  Apr 

3612    Apr 

14*  May 

3512  Aug 
24?g  Aug 
1714  Aug 
28ls  Deo 
24*  Apr 
6478  Sept 
16'2  June 
29*  June 
3314  Mar 


83      Oot 

23      Aug 

30ls  Aug 

66       Oot 

18*4   Apr 

7s  May 

2    May 

91*4  Sept 

116is  Sept 

59*4  Sept 

104     Sept 

427s  June 

72U  Sept 

91     Dee 

65is  Deo 

49    June 

49      Apr 

8Sis  Sept 

113      Oot 

76is  Not 

113?8  Dee 

201      Oct 

126*  Not 

"ii    May 

30is  May 
61    May 

714  Aug 

162      Oot 

17*8  Apr 

74*4  Sept 

60*  Juna 


•  Bid  and  asked  prices      z  Ex  dividend. 


For 


biohjlsdjawjm  rarcs-PgH  ,*„,.  „„  PER  CBST 


"any   Inactlre,    .—   MCO«d    p.,,.    pr«c*d|0i 


8751 


Saturday 
Dec.  1 

• 
•80 

11 

17': 

• 

116>2 
91 

M  i 
•ioi    10a 

57J4 
95 

- 


Eft.    BEfciW^n 


i.'i 
Ml 

i  i  i 


NEW   YORK  stock 


Irulu..  *  Ml. cell.  (Co,. 
an    Ice 

Linseed 

I) 

Arn'  '  "a.  new"  .\ 

tlierapnr, 
Amer;  .  .      ..,jr 

UMT  StrMTUnt  A  Eel 

Do      |ir.-f  liy) 

AmBteel  Wiry  tein  "otii.33  1-3 

Do     pref  temp  etfi  ,,», 

■ 
'  '  100 

Amer  Sumatra  Tobacco" 
Uo     P""' ..I 


£V  »    I   t«3. 


'•"•' 


t  per  ivj., 

i  I 

ily     J 

*•»  « J 
78 


11     Mar     1 


'I'l  Ud  ank.  !  pi  no  .uii^on 


r  i  x    i 


Amer  Telep  *  Tele* 
American  Tobacco 
Do     pref 

Uo     common  Class "b" 

Am  Wat  Wka4  Kl  v  tc""'l 

Do     lft  pref  (7%)  y  to.  I 

Do     part  0Qtto%)  vto.li 

American  Woolen  |( 

Do     [>ref...  "        "1( 

Amer  Writing  Haper  p"r7f"l( 

Amer  Zluc.  Lead  *  Smelt"" 

Do     pre-     .. 
Anaconda  Copper  Mining"  i 
Armour,   pref....  n 

Arnold  Constable s0  p, 

Associated   Dry  OoodsI__.lc 
Do    1st  prafaind  ic 

Do     2d  preferred."."."  "in 
OU.  new 
Atlantic    Pratt..  "s'o'on 

Atl  omf  *  w  I  8H  "line  ..fo 

Do     pref j0 

Atlant  c  Refining IIIZIlO 

Do     pref 10 

Austin.  Nichols  4  Co'.'.No' pa 

Do     pref 1(> 

Auto  Knit... 

Baldwin  Locomotive  Wkg  io 

Do     pref  I,,, 

BarnK    Leather.  """aV  pa 
Banwlall  Corp,  Class  A  JJ 

Do     CIa.i.H    B 

Ba'opi. aa  Mining £ 

Barui  Bra  "vov'm 

Beech  Nut  racking"*^ 
Bethlehem  BteeJ  Oorn  km 

Do     cum  conv  8%  pref"  lor 

Pre'errcd  new  in 

Booth  Fisheries   "'.'.'.'.So  par 

British  KmiMre  Steel  iqq 

Do      1st    preferred "lOO 

Do     2(1    preferred,  ioo 

Brooklyn  F.lhon.  In-;  "lOO 
Brooklyn  Union  Gas  ""  "loo 
Brown  Shoe  I  no  "      "lOO 

Burnt)  Brothers 211111 100 

Do     new  Class  B  com 
Bui  ic  Copper  4  Zinc  v  to         5 
Butterlek. "ioo 

Butte  A  Superior  Mining""    10 

o  Cenl  on  ,t  ii(.f  so  par 

California    Parking.        So  par 

California  Petroleum,  new     25 

Do     pref '  "joo 

Callahan  Zinc-Load"""  "  io 
Calumet  Arizona  Mining"  10 
Canon  mucoid 

Case  (J  I)  Plow .So  par 

OasetJ  I)  Thresh  Mpfotf.  100 
Central  Leather ioo 

Do     pref   .    .  ioo 

Cerm  rjfl  Paaoo  Copper.  So  par 
('•'•miller  Motor  |  '  ,r  v„  rnr 
Chicago  i'neiimatlo  Tool      100 

Chile  Copper    "  25 

( 'hino  t  Copper  "\ 

y  4  Co        mo 

'Cola  ...No  par 

Colorado  Pool  4  [ran 100 

nbla  Oarboa..     ,.\o  par 
Col  Oat  a  Edee  nee 

■  Iiopbono  N*  p  tr 
DO      i-ref  ,,„, 

tb   Record  \ 

. 

1  >o    pref  ion 

Consolidated  a  hN, 

■  I  1  eitlli 

Continental  Can.  inr>  ,>, 
Continental   Moton 

Com  Produeta  Refining  i<hi 

Do    are*  too 

•n   .1.    CO 

uleMtnel  of  America      nm 

Do      pr.-f  |,, 1 

■  1  !aoe  8u 
Do    pnf  im) 

Tlnao   So.  . 
Do 
Oub  in  i  Ntmlnion  flturar  iv 
iTrr.  red 

ill 
'in  Chemical  v  l  0    Vo  par 
De  Been  1 :00s  Mine*     \ ■  ,  '  .- 

'  ass    Ltd 

Bje  Storage  hatinry  .So  par 

.  n  Km 

>n 
Do      D--f  1  ,„, 

Famoon  r  r     . 

"'  llN) 

Federnl  MlnUig  A   Bmalt'i 

"'  11X1 

tl    in    II,,, 

\ 
10    t>ff  HHI 

rietoobmanOo 


101,  July     1 
1*3     J 

IIHJnri    2 

v    U    It 

I        .'! 

10     July     i 

'Ily  II 

W     M'»i,June2fl 
'  1  July    3 

OH 

■ 

0       85i,  July    3 

0      48.,  Jan    3 

0      rt 

0       9«H  Oct  27 

0         1,  1  ■ 

5 

5       -' 

D       3-  •      ■      -" 

r      ioi| 

5,     0214   Jan    5 

J        82 

>       84      ( Ml  M 

)       24\ 

' 

»         9'«July    6 
July    3 

I- 

lj    115    May    2 

17     July    s 
7S»4June2l 

ll((!;Aug    4; 
111       Apr    2 

«  «  Aug  2  1 
6       ■ 
l«J': 
60    J 

41»4J 

10lli4Jijne21 
Jill,     2 
3»»   0 

a    1  >.    11 

Dec  11 

12  - 
10-ti4May  2.' 
lay  II 

41*8    I 

nm    Sept  2!) 


50        : 

. 

I 
21«, 

I 

1      -'«     J»D       I 

85«,  Feb  13 

lflH«    Feb  13 

lar    3 
-ti    tt 

4«i,     I 

93       Jao  Ifl 

84 

109*,  Mar  21 

1 1 1*4  Jan  3 
34  Mar  7 
1«'4   Feb  18 

Mar    8 

9414  1 

let    a 

Mar  10 

89      Feb  13 

93lt   F   ti  .M 

.)i|    I 
34      Mar  19 
27      Mar  19 
I53>|  Jan  10 


•  •.  .  - 
Jan 

Jan 


IHik—t 
.    Aug 

14        July 

«-  1    Oct 

M  1   om 

,    Dm 

.   Om 

Oei 

■<-t    Oet 

May 

971,  Sf,y 

1041, 

4^  1  Hep! 

Oet 

•   Aug 

112       Aug 

47     May 

71       Jaa 


14WI, 
10HA, 
1&5A, 

&5U 
105 
Mil, 

651, 
Jl 
67 
57 


•>! 


-I 


Not 
rtept 
Oct 
Oet 
Dm 


Bept 
May 


31 1| 

13i4June21 

IU  N 
77       kOf     4 

17N 

42 

1    ■   ■ 
14    , 

!o\  26 

43       Oet  1.) 

78iaJaoa  jo 
MigJuae  M 

>'>K  30 
80      July     2 

I 


Jan  IS 

I    Jao  12 

in  23 

\ pr  IK 

144  4  M,r  19 

I  I'll,   Jan    4 

55      Frh  18 

35      M 

-'^n    I 
S  Aug  31 
8-!4    Apr    4 
84i4  Mar  28 
7o     V 
IHI4M 
97u  Mar    9  , 
id  1 B 

t.ir  13 
28if  1 
l.'li,  Jan    9 
•b    7 

l»4«4Mar23 


41 

)|    I 
87     J 

I  • 
8 
UlViJHy    5 


Ily  U 
30       \ 


43      Jan     2  I 
U'4  Keb  14  I 

U        A 

ar     1  1 
9l«   Feb  18  j 
17       leh     9 

•  .y31  : 
1101. May  23, 

'^r  1  ! 
9«s  Feb  19  ' 
4»<  Feb  21 

85       Apr    9 

•tr    7  ■ 
7",  Mar    7'! 
BOigM 
78      Mar  14 
90*,  M  . 

•  »r    1 
lI'iMnf     2 
78i4  M  , 
K.IMone     s 
35*.  M. 


28S    Jan  I 

5i«   M,r 

15     Not 

20«ii   Jan 

6*4   Dee 

88      Jan 


1      7rj7|   Dee 
1      86      Oet 

>      wni    oet 

5i|    Apr 

<       43 1,  May 

'       3H,  May 

1675       Oet 

liy'i  Dee 
•OS  aepi 
91      Bept 

1424,    Oet 
118       Oet 
8  7H  sept 
641,    Apt 
39       Apt 
IS  Mar 
8 1      Bept 
63>i  Dee 
79     May 
HBHJuns 
101       oet 
loi|   Aag 
16     Bepi 
784,    Apt 
39      Bept 
l«d»4l    Aug 
1.41,  Not 
94'i  Bept 
147      Dee 

53  Oet 
10i|  Dee 
34      Feb 

351,  Oet 
15i(  Apr 
So'i  Bept 


S3       Jan 

'.'<    Feb 

■    Nor 

81,    Dec 

3      Mar 

88 

29*.  Jan 
63H  Jan 
.  Jan 
47«,  J«n 
80  Jan 
Jan 
22>4  N  > 
43  Jan 
41  Jan 
-4        J..:, 


.<;«,   1 

I  at   8 

lit.    Jail  IS 

30*1   Jan    3 
S3      1 

I4>|  > 

■  ;>t  I  1 
in  111 

l.'-'S   I 

t«     J 
-t.  I  1 

108        t 


1'4    Jan 

">      reb! 

651,    J»„ 


98ij  Ape 
11*4  Mar 
88i]  June 
10*1  Mat 
9i|  June 
931,  A  Of 
44i|  Bept 
.  -v^t 
48*i  Dee 
79i,    Apr 

■<  ':-«  Sept 
Not 

33*i  June 
Dec 
Oet 

87     Mat 


'.  June 
21  June 
79*,    Apt 


MS 

*: 

0 
«  '. 

9D, 
III 

'. 

"'I 


Jau 
July 
J»  11 
IW 
Jan 
Jan 
Jan 

Fell 

Jan 
Jan 
Jan 
Jan 

Jan 


•  ;   oei 
N  » 

«    '«  Bept 

'••.*•    Apt 

.    Dee 

Dee 

n«4,    oet 

1234, 

Daj 

"S  Bept 

Sept 

'.   Mat 

«i  1  July 

JK       Aug 

Dee 


u« 


lar     I 

III      Mar    J 

11  .    Jan     4 

1 

tn     J 

I  li 
II       Jan  10 

j  1    j  ».i  1 

•. 

tn  11 


Jan 

-     Jan 

I     Jau 

70      July 


40i, 
l«  . 

7"  . 
lot 

I 
171, 

75 

• 


Deo 

J'llir 
Jan 
Jan 
Jan 
Jan 

Jan 
Jau 
Jan 

I  >e«- 

Jaa 

Jan 


'     Ape 

■  Mepi 

I  lilt    Aug 

I        .     N      » 

•    Dee 

I81M,   s    , 

'.  Dee 

<  Dee 

M  .  June 

.  IXf 

1111  Dar 

1  <»ct 

■jap 

S  Sap, 
li|  May 

'.  -*»in 

MS    lva, 

JM        (>«, 

.  Juse 

APT 
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AX0  U>- 


iMl'a  U^1*J 


It 


■ 


01 


- 


• 

6 
3H 

»% 

M 

'. 
M, 
A3 

1*8, 

. 

13V, 
•80 
Mil 

•«i% 

11V. 


« 

-    H 

Ij 

81 

>■■: 
63 

. 
i 


• 
S3 

•714% 

•    - 

3 

•14 
S0 

•62 


01 

% 


t 
i 

•» 

36% 

n*t 

13 

511. 


: 
M 

•  I 

li  - 
SI 
■  •  ■ 
•  > 
14*1 
53 


3« 

89 
08 

si    I 

U'. 

lis 
66% 


so 
102 

•-, 
3 


0 

< 
% 

41 

•Hi7 
6 

2  s 

1 

■ 
I 
49% 


% 

4  " 

78*i 
108>4 

14% 

go 

• 

1 1  • 

5Hs 


■ 
•n 

■ 
-  i 

•  < 

34% 

•-  ■  i 

•II'.  ,  1  1 
66       66*3 

i;>»    is 

7% 

61 


L8% 

•78 

»1% 

•98 

30  % 

87 
•B8 

33% 

2% 
'290 


1*% 
BO 

221 
3434 
M2 
32 
87 

3434 
3 


% 

17 

u 

1% 

4 

% 
5% 
41 

76% 
107 
6 
28% 

131; 

70*1 

37% 
64% 

137, 
4S% 


1  I 


28 

2 

4% 

% 
5% 

411, 

23»s 

7'."; 
11)7 
8 

13% 
79*4 

64% 
14*8 

5012 


81 
4s 

2  7   J 

17U 

1. 

8U 

1% 

24% 
% 

5% 
41lj 

23's 

7s 


11 
235 


176*4  17>.»t     17',';  17-.-H 
1061 4 


78%      781* 
14 
240     K 

•11".':  IIS 
.     65*4 

17;       17% 

714    714 

61        62 
173i|  175% 


621; 


•IS 

78 

20% 
•34% 
•98 

30 
•84 

04 

33=8 
2% 
•290 

•78 
14 

•225 

MI3I4  118 
64        6684 
1714     17»8 

7U         7'4 

60       60% 
172»4  17234 


18l2 

78 

22 14 

35 
100 

31 

89 

94 

34 

3 

298 

78i2 
14 
228 


S3 

1  1 

7 

u 

1  I 

5<8 

34 

57« 

111, 

78*4 


•10(312  107»4 


6'4 
2M- 
13'2 

•79>g 
37»4 

•63% 
143s 
49% 


6  it 
30% 

80  I 
38*4 

6-1 14 
151; 
50    I 


■ 

•  18 
B 

11 

7 

7 
7-   I 
I 

68*8 
27% 
16*4 

1, 

•I'-i 
5 '8 

2  1 '  1 

% 

6>4 

411, 

23*8 
•7()i  1 
•107 
6'4 
29 
13% 
80 
38 
64i8 
14% 
5012 


IIS 

1  i 

75 

7 

% 


for 
It* 

..  1  1 

1  )0 

1.800 

.  1  1 

100 

I. ..(I  I 

1,100 
1,025 


BTOOKS 
NKW    YORK   -i  TOOK 

IB  IVUE 


IKti    SHAHS 

Range  tlnce  Jan.  1  1023. 

On  t>usU  of  100-iAar*  toll 


LouxmI 


20 

70% 
28>4 

17»8 

>2 

6% 

Is 

6'4 
21'2 

% 

6% 

4134 

24% 

77 
107>2 
6i2 
30 1 2 
13% 
80 
38*4 
64% 
1584 
50% 


13.100 

600 
5,900 

3S.200 

10, 01)0 

3  ..SOO 

1,101 

1,900 

4,100 

18,600 

4,500 

2,800 

4.800 

3.400 


ladua.  Jk  mki.-h.  (Goo.)   Pw 

I       hill         I    '■! 

FrOODOrl    I'turui  Co   .    .No  par 
Uim)  amor  Tank  Uar.. -No  par 

Gaornil  Amilnilt 100 

I)..       I>rrf  100 

QtUltral  OlOT,  I  in-   .    ,    ...100 

Dobonturt  preferred. 100 

al  Btlcotrlo 100 

BpMUd 10 

OonaraJ  Minors  Corp. .No  par 

DO     prof 100 

DO      l>ol»  ItOOk  (•!%).  —100 

i),.    Dob  «to<:U  (7%).  -loo 

<  Umbel  Urog No  pari 

(Hidden  Co No  pari 

Qoldvryn  Ploturea,  new  No  par] 

QoodrtOb  Co  (l»  K) No  par. 

Do     pref ..100 

Qoodyear  Tire,  prof L00I 

Prior  preferred 100 

Oranby  Cons  M  .Sin  4  Pow  100 

Oray  A  Davis,  liic No  par 

i  ireene  Oananea  Copper 100 

Guantanamo  Sugar No  par 

Oulf  States  Steel  tr  otfs 100 

Hoblrahaw  Elee  Cable. No  par 

Hartman  Corp.. — 100 

Hayes  Wheel 100 

Henrtee    Manufacturing 100 

llunestake  Mining 100 

Household  Pro .No  par 

Houston  Oil  of  Texas 100 

Hudson  Motor  Car No  par 

Hupp  Motor  Car  Corp 10 

Hydraulic  Steel No  par 

Independent  Oil  A  Gas. No  par 

Indlaboma  Refining 5 

Indian  Refining... 10 

Inspiration  Cons  Copper..  20 
Internat  Agrlcul  Corp 100 

Do     pref... 100 

International  Cement.. No  par 


HlonM 


I  jter  in,ire 

c  >,■■  29 

91,  July    2 

88l|  OotSB 

23      Aug     » 

80    Sepi  27 

H0%Jnne2H 

104 U  Nov  11 

187%  Sepi  21 

li)i|  Ool  LB 

12»4.Iuno2S 

79     July  10 

78^4  July  17 

93*4  Oot80 

39%Jmio  27 

6  Sept  22 
H    Nov    5 

Wis  Oct  23 
6734  Oct  20 
35      Oct  261 

HS  Oct  30 
12      Oct  24 

7  "in 
13'>8  Dec  20 

5    Sept,  19 

66    June  28 

U  Aug    8 

7934  Nov    1 

31    July    5 

12    July    2 

54     Dec  17 

2858July    2 

4034  Aug    4 

20    June  28 

1534  Oct  29 

12  Oct  27 

3,lgSept,21 

1      Oct  19 

312  Dec  10 

23'4  Oct  24 

1«  Oct  26 

4ig  Oct  30 

31    June  28 


VKR    SIIARH 

Mange  for  I'rtttiot 

Ytar  1922. 


Lotoeil 


•18 

•79 
2134 
35i; 

•98 
30*8 

•M 
97 
33'; 

278 

'290 

•78 

14 

•225 


18>4 

80 

2178 

363s 
102 

31's 

86 

97 

34 
3     ' 
298 

7812 

14    I 

228    I 


I8I4 

80 

20% 

351j 
•98 

30 
*84 

96 

33% 
234 
►290 

78 

14 

236 


»115l4  118 


BB*4 

'.'••'; 
H  : 
64'2 
B0>« 

•62 
• 

41 

441; 

»4*« 

40 

1314 

•84i« 

I8I4 

14U 

••   '". 

8*» 
• 
34 

98 

••- 
8lj 
51 »« 

•61 


-  ••■, 
05*4 
90 

64 
83 

41 

36% 
6    ' 

35    I 

14 
6*4 
62 

8% 

99 
99 

63 


s.< 

•88'2 
•63 

1 

• 

I 

26 

36i4 

. 
•40 
47l« 
13U 
84 
1812 
15% 
14 

7 

•00% 

28*1 

8<2 

33*4 
99 
99 
9 
51 


91% 

95^8 
90U 

30» 
28% 

63 
83 
41 
4", 

. 

S  ; 

36    I 

4si4 
13  4 

Is  - 

62    I 
8*4 

15 

102 
98 

9 


10612  '10612  108 


87!2 

95% 

•881; 

63% 

28is 
•62 
•7212 

40 

427, 

35 
5 


90% 

96 

64% 
30 

63 
83 
40  1 

43% 

27U 

36% 

5'4 


87 

•95% 

•8712 

6312 

2934 

28 

61 
•73 

40 

42% 

25 

35U 
6 


•61 


341* 

35 

34% 

40 

40 

39l2 

461* 

4S 

46% 

13 

13% 

13% 

85% 

l"i; 

18 

•17% 

15 

16 

15t8 

1334 

14% 

13% 

21% 

22 

•2n2 

7 

7>2 

2s 

28 

•2734 

60% 

60% 

24  '8 

2H- 

24 

26 

24l2 

8>J! 

8% 

8% 

•12 

15 

*12i2 

33% 

33% 

•3214 

99 

102*4 

98 

101 

•99 

9 

•9 

50% 

51 

5012 

88*4 
96 
9014 
641, 
30 
28l2 
62 
83 
40 
43% 
26U 
35% 
6 

35 
39% 

4878 

13% 

88 

18 

I6I4 

14i2 

22 

7 
28l2 
60% 
25 
25l2 

8i2! 
14%, 
33 12 
98 
101 
10 
50% 


122i2  122%  *122i2  123 
•56       62%    *55       62% 


65 

165s 

7% 

59% 
172 
102 

87's 

9 1% 
•87% 

65% 
•29% 
•28 
•61% 
•73 

39 

42% 

26 

35 
6% 

35 

39% 
47% 
13% 
87% 

•17% 
15 
14 
21% 
6*4 
28% 
60% 
24% 
25 
8% 

•12% 
33 

•98 

•99 
•9 
51 


66% 

17% 

7>8 

60% 

172 

105 
88% 
94% 
90% 
6534 
30    1 
28% 
64    I 
83 
39 
43% 
26% 
36% 
6% 

35% 

39% 

48% 

13% 

9H 

18 

15% 

14 

21% 

7 
28% 
60% 
25 
25% 

8% 
14% 
3434 
100 
101 
10 
51% 


19% 
81% 
23% 
3634 

102 
31 
86 
97 
33% 
2% 

298 

78 
14 
236 
•115%  118 
65%     66 
16%     16% 

7  7 

58%     59 

171%  172% 

106%  106% 

87% 
•94% 
•87% 
65% 
29% 
27% 
64 
•73 
*3834 
43 
26% 
35% 
•6% 


95 
90% 
66% 
29% 
28% 
64 
83 
39% 
43 
28 
3534 
9 


14,800 
136 

1,100 
15,300 

9,000 


13.400  Inter  Combus  Engine.. No  par 

6^500  Internat  Harvester 100 

100       Do     pref 100 

6.100  Int  Mercantile  Marine 100 

14^000       Do     pref 100 

22.700  International  Nlcfcel  (The)   25 

300       Do     pref 100 

13,600  International  Paper .100 

2,100       Do    stamped  preferred.  100 

86,500  Invincible  Oil  Corp No  par 

5,600   Iron  Products  Corp No  par 

j  Island  Oil  4  Transp  v  t  0..   10 

2,100  Jewel  Tea,  Inc 100 

500'      Do     pref 100 

15,800  Jones  Bros  Tea,  Ino 100 

6.200  Kayser  (J)  Co,  v  t  c No  par 

Do     1st  pref No  par 

KeUy-Sprlngfleld  Tire 25 

8%  pref 100 

Kelsey  Wheel,  Ino ..100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber..  10 
Kreege  (S  S)  Co 100 

600'  Laclede  Gas  (St  Louis) 100 

1,600|  Lee  Rubber  A  Tire No  par 

100  Liggett  &  Myers  Tobacco. .100 

Do     pref 100 

8,400  Lima  Loc  Wks  temp  etf . No  par, 

8,400  Loew's  Incorporated No  pari 

1,000  Loft  Incorporated No  par\ 

3 ,600  Loose-Wiles  Biscuit. 100 

1,500  Lorlllard(P) 100| 

600  Mackay   Companies 100, 

37,800  Mack  Trucks,  Inc No  par\ 

900       Do     1st  preferred 100 

200       Do     2d  preferred 100i 

1,700  Macy... No  pari 

900  Magma  Copper No  pari 

3,400  Malllnson  (H  R)  A  Co. No  pari 

600  Manati  Sugar 100 

Do     pref ..100, 

700  Manhattan  Elec  Supply  No  par, 

7,800  Manhattan  Shirt 25 

13,400  Maracalbo  OH  Expl...iVo  par] 

81,000  Marland  Oil No  pari 

1,100  Marlln-Rockwell No  pari 


4.' 


41%    42% 


:  111% 


12 

12 

11% 

12 

11% 

•40 

42 

41% 

40i8 

•t-  . 

49 

4, 

■ 

18 

17% 

•15 

•M 

43 

.- 

- 

22- j 

•43 

43% 

4i 

4:i 

•15 

16% 

1". 

9 

•8*4 

•8 

- 

- 

1% 

1% 

1% 

9 

9 

9 

8 

*ls% 

19 

18% 

18% 

18% 

140 

1401; 

140 

141 

9% 

9% 

• 

9% 

43% 

44 

•43% 

44 

% 

1, 

% 

"- 

% 

93 

93 

93% 

94% 

94 

•10 

11 

•9% 

10% 

'        9% 

122%  122% 
•57        63 


35 

36% 

7.300 

39 

39%, 

1,800' 

47 

4734 

15.000' 

13i8 

13*8 

7,500 

90 

92% 

20,300 

17% 

17% 

1,000 

16% 

16% 

24,300 

14 

14 

9,300 

21% 

21% 

1.400 

6% 

6% 

122,800 

•27% 

28% 

500 

60% 

6034 

700 

24% 

24% 

19,100 

24% 

25% 

7,600 

8 

8% 

6,700 

•12% 

14% 

35% 

35% 

1,700 

•99 

101 

3,000 

•99 

101 

100 

*9 

10 

300 

51 

51% 

4,600 

•122 

123 

200 

*57 

62% 



41        41% 
126      127% 
110%  HO'; 
11% 
40% 
48 
17 
38 
22'. 
43 
15 
9 
2 

1% 

8% 

19 

140% 

9 

43*4 

% 

94% 

9% 


•40        41 
126%  136% 
•109%  111% 

1134      1178 
40 
•47 
•15 
•38 
22% 
42% 
•15 
•8% 
2% 
1% 
7% 
18% 
140 
8% 
43%    43% 
%         % 
93S4    94 
•8        10% 


40% 

48 

17 

44 

22% 

43 

19% 

9 

2% 

1% 

8 

19 

147% 


40% 

133 

111 
11% 
40% 

•47 
16% 

•38 
22% 
42% 

•15 

•8% 

2% 

1% 

•7% 

1834 

140 
8% 
43 

% 
93% 
•8% 


41% 
135 

111 
12 

40% 
48 
16% 
43 
22% 
42% 
15% 
9 

3% 

1% 

7% 

18% 

145 

8% 

43% 

% 

94 

10% 


41 
132% 
111 

11*4 

40% 
•47 

18 
•38 

22% 

43% 

15 

*8 
2% 

*1% 
7% 

1834 
138% 

•8*4 
•42% 

% 
93% 

*8% 


41 
133% 
111 

11% 

40% 

48 

20 

43 

22% 

43% 

15 
9 

3% 
1% 
7% 

1834 

141% 
8% 

43 
% 

93% 
10% 


2,500 
20,200 

400 
4,860 
2,100 

100 
1.30J 

100 
9,800 
1,500 

200 

400 
5,100 
3,700 
2.200 
2,400 
6,600 
4,200 
1,800 
4,000 
6,400 

100 


Martin-Parry  Corp No  par 

Mathleson  Alkali  Works 50 

Maxwell  Motor  Class  A. ..100 
Maxwell  Motor  Class  B  No  par 

May  Department  Stores 100 

Mclntyre  Porcupine  Mines 

Mexican  Seaboard  Oil.. No  par 

Voting  trust  certificates 

Miami  Copper 6 

Middle  States  OH  Corp 10 

Mldvale  Steel  A  Ordnance.  60 

Montana  Power 100 

Mont  Ward  A  Co  111  Corp.  10 

Moon  Motors No  par 

Mother  Lode  Coalition. No  par 

;  Mulllns  Body No  Par 

Munsingwear No  par 

Nash  Motors  Co No  par 

Do     preferrea  A 100 

[  National  Acme 50 

National  Biscuit 25 

Do    pref. 100 

I  National  Cloak  A  Suit 1 

Nat  Conduit  A  Cable.. No  par 
Nat  Enam'g  A  Stamping..  100 
National  Lead. ..100 

Do     pref 100 

Nevada  Consol  Copper 6 

NY  Air  Brake  temp  ctfs  No  par 

Class  A No  par 

New  York  Dock 100 

Do     pref. 100 

North  American  Co,  new..   10 

Do     pref 60 

Nova  Scotia  Steel  A  Coal. .100 

Nunnally  Co  (The) No  par 

Ohio  Body  A  Blower... No  par 
OklaProd  &  Ref  of  Amer..     5 

Ontario  Sliver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Elevator 100 

Otis  Steel No  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gas  4  Electrlo 100 

Pacific  Mall  Steamship 5 


19%June  28 
6634  Oct  29 

106  Oct  27 
4%  Aug  9 
18%  Aug  8 
10%  Oct  26 
69%  Jan  4 
27%  Oct  26 
60  Oct  24 
7%  Nov  5 
3212  Aug  6 
.03  Nov  26 
15%  Oct  11 
62  June  20 
20*8  Dec  21 
28  July  2 
96  July  2 
20%  Oct  17 
78  Nov  3 
75  Oct  18 
2938  Oct  26 
1%  Oct  19 

177    Mar   2 

75    July    5 

1138  Oct  19 

190%May  21 

111%  Apr    4 

58%June  28 

14    June  21 

6    Sept    8 

36%  July    7 

146    June  21 

103    May  23 

68%  Jan    2 

87    July    3 

72    June  29 

67    July    2 

27%  Oct  29 

21    June  27 

July  31 

Oct  22 

Oct  18 

Oct  30 

Sept  17 

17%  Oct  31 

3%  Nov    7 

26  July  31 
31%  Oct  23 
36  Oct  13 
10%  Oct  2 
67%  Jan  6 
15  Sept  18 
6%  Aug  15 

6  Aug  15 
20%  Oct  29 

3%  Nov  16 
21%June  29 
64%June  28 
18%May  22 
17%  Jan  17 

7%June  20 
10%  Aug  21 
31%  Oct  26 
75%  Jan  2 
96%  Apr  23 

7  Nov  12 
38     Jan    5 

118%July    5 
40    June  18 


t  v*r  inure      % 

78*8  July  20  - 

22  Jan  13 
717,  Feb  20 

54  Mar  7| 
83  Mar  71 
94%  Mar  14 
111)  Apr  2 
202%  Don  11 
12  Jan  2 
17%  Apr  18 

89  Apr  17 

90  Apr    7 
106      Apr  10 

■■•I'.-  Apr  24 
12%  Keb  9 
22%. In, U)  5 
41%  Mar  22 
92%  Mar  0 
62%  Apr  25 

99  Pol)  19 
33  Mar  23 
15%  Mar  7 
34%  Mar  0 
14%  Fob  14 
104%  Mar  21' 

2%  Jan  12 
94%  Feb  6 
44  Apr  19 
23%  Feb  16 
797,  Jan  2 
3938Mar  15 
78  Feb  16 
32%  Mar  8 
30%  Apr    2 

6%  Jan  8 
ll%May  3 
19    Mar  19 

8%  Apr  6 
43%  Mar  1 
11  Feb  20 
397,  Feb  23 
44    Mar  19 

27%  Apr  6 
98%  Feb    7 

116%  Jan  4 
11%  Feb  14 
47  Jan  5 
16%  Feb  16 
83  June  12 
58%  Mar  6 
75%  Jan  6 
19%  Mar  7 
68%  Mar  8 
%  Feb  24 
24  Mar  15 
82  Feb  26 
63%  Mar  16 
457,  Feb  23 

104  Mar  23 
62%  Mar  22 

108      Jan  18 

117%  Mar  6 
45  Mar  1 
11%  Mar  24 


per  mare 

12%    Jan 
46%    Jan 

37%  Nov 
69      Nov 


65 
94 
136 
10% 

8% 
69 


Mar 
Jan 
Jan 
Oct 
Jan 
Jan 


67%  Mar 

79%  Mar 

88%    «""■ 

9%  Not 

28%  Nov 
79%  Nov 


maatu 
t    V«r   i»iit, 

"~27%  "6« 

80       Ool 

73%  July 

111     July 

83%    Dee 

109       Oct 

190       Dee 

12      Bepl 

15%  July 

86     Sept 

96%    Ool 

100     Sept 

45%    Oei 

18%  Jun* 

44%  May 

91       Apr 


22 

8 
22 

7 
44% 
% 


15 
56 


Nov 
Nov 
Nov 
Feb 
Jau 
Jan 


Jan 
Jan 


61%  Nov 
19%  Aug 


10% 
3% 


Jan 
Feb 


3% 
5 
31 


300     Dec    81 


43 
72 
35 
40 
16 


%May  31 

35      Oct  18 

108    July    5 

107%June  28 

9%  Oct  27 

26%  Jan    2 

45%  Aug  23 

15%June  30 

37*4  Aug  14 

17%May  21 

42%  July    2 

14%  Nov    9 

7%  Oct  20 

134  Dec    4 

'8  Nov    2 

3    July  21 

16% June  21 

114%  July  30 

7   June  30 

36%  Jan   2 

%  Nov  20 

73    July    2 

7    Julv    2 

89%.Iune  9 
31%  Mar  7 
240  Dec  8 
118%  Jan  8 
7478  Mar  20 
21%  Feb  14 
11*4  Jan  5 
66%  Dec  12 
18234  Dec  11 
121  Feb  6 
93%  Apr  6 
99%  Mar  12 
92  Mar  5 
71%  Jan  20 
38%  Mar  3 
40  Jan  2 
75%  Mar  14 
90  Feb  26 
66  Mar  21 
477,  Jan  5 
28  Dec  21 
69%  Apr  2 
16     Fob  26 

37%  Apr  17 

6334Marl3 
63%  Mar  8 
21  Apr  5 
92%  Dec  21 
20%May  4 
23%May  28 
23%May  28 
30%  Feb  23 
12%  Jan  12 
33%  Apr  18 
75  Mar  8 
26%  Nov  15 
29%  Mar  22 
14  Feb  20 
2978  Mar  16 
36%  Nov  7 
114%  Jan  12 
101%  Jan  17 
18%  Feb  19 
5278Nov28 
125  Feb  2 
67%  Feb  21 1 1 

1%  Feb  24 
73  Mar  14 
136%  Dec  19 
114  Jan  4 
18%  Mar  5 
427,  Nov  23 
51%  Feb  13 
27  Apr  2 
51%  Mar  15 
24%  Apr  13 
48%  Feb  14 
2978Mar  3 
10%  Feb  9 
10%  Jan  29 

3%  Feb 

9%  Dec  15 

21%  Apr  26 

153     Feb  16 

14%  Mar  21 

62%  Apr    2 

2%  Mar  5 
9478  Dec  17 
12%  Mar  14 


Jan 
Jan 
Nov 
Dec 
28%  Nov 
26      Jan 

20%  June 
79%  Jan 
105%  Feb 
8%  Dec 
41%  Dec 
11%    Jan 

60  Jan 
43%  Mar 
69  Mar 
12%  July 
24      Jan 

%  Nov 
10  Jan 
38%  Jan 
34%  Feb 
34  May 
94  May 
34%  Jan 
90%   Jan 

61  Feb 
25ft   Jan 

4%  Nov 
110      Jan 

43      Jan 

24%  Nov 

16314  Feb 

108      Jan 

62  Nov 
10%   Jan 

9 
36 

147% 
72 
25% 
68 
54 
69 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
27%  Nov 
151J  Jan 
30%  Jan 
73%  Apr 
41  Mar 
32     Mar 

22%   Jan 
6%  Mar1 

20%  Jan 
22  Jan 
41%  Nov 
11  Feb 
6518  Deo 


10% 

15 

12 

25 

11 

26% 

63 

12 

13 


Jan 
Oct 
Oot 
Nov 
Nov 
Deo 
Jan 
Feb 
Aug 


9%  Nov 
17%  Dec 

"76     Deo 

101%  Aug 

9%  Nov 

367,  Deo 
113% 

20 


Jan 
Jan 

Deo 
Jan 
Jan 
Jan 


1 

30% 
85 
108 
13%  Nov 
24%  Nov 
45%  Nov 
20     Nov 
46     Nov 


38 
20% 

8 

5 

1*4 

4% 
12% 
116 


Jan 
Feb 
July 
Nov 
Dec 
Jan 
Jan 
Jan 


67,  Nov 

24      Jan 

%  Dec 

60      Jan 

11      Jan 


35  May 
10%  May 
34%  May 
14%  Mar 
947,  O01 
3%  Mar 


28%  Sepi 
82      Nov 

"91%  "del 
26%  Dee 
261*  Dee 
14%  June 

"l5%  Dei 
11%  June 
46  Jane 
11%  May 
43%  Mai 

38%  May 

30%  Sepi 

115%  Aug 

119     Sept 

27%  May 

87%  May 

19%  Apr 

85      Jan 

637,   ©01 

80%  Sept 

20%  Apr 

63%   «el 

3      Jan 

22%  May 

76%  Dee 

67%  Beat 

48%  Aug 

106%  June 

53%  M»y 

107%  May 

115%  Dee 

39%  May 

24%  May 

189%  Nov 

94%  Aui 

35%  Mar 

235      Act 

123%  Nov 

1177,  May 

23%  Sept 

14%  May 

67%  Sept 

180     Sept 

117     Dee 

61%  Sept 

94%  Dee 

87%  Sept 

62     Dee 

35%  Sept 

40      AUI 

62     Mar 

84%  Sept 

69%  Apt 

68*4   'Ool 

"46%  June 
26%  Mar 

36%  June 
54  Nov 
74%  May 
26%  Jun« 
174%  Dee 
21%  Mai 
34%  July 
32%  July 
31%  May 
16  Apt 
45%  May 
76%8epi 
25%  AUI 
19%  De< 
12%  D« 
34    Mai 

625  JuH 
106     Dei 

21%  Api 
270  Dei 
126      Oe 

66%  Sep 

4%  AP 

68%  Oe 

129%  Do 

117     Oe 

19%  JUB 

41%  Sep 
61%  Oe 
46  Jun 
68%  Job 

47%  "au 
40  Sep 
12%  M* 
14%  AC 
4%  Jus 
«%  Me 
28  Oc 
68%  Of 
18%  At 
42>s8ei 
14%  Al 
91%  *l 
19    Jut 


I 


•Bid  and  asked  prices;  do  saiei  this  day.    f  Bx-dlvldenO. 


For 


B1QB   ASP  LOW   SALS  PRICB-PBK 


^msm^x&i 


Poatua  Cereal.. 


r-::::rr;!2  ,0£ 


_  STOCKS 

NEW 

aUCCUANUg 


2753 


„         '    •  "r"-I !,„, 

•-       in. 

l>0      CllM  11 

■    >   P-|r 

'       I'r"  '  IIMI 

ir«h  CokioVpi" 

Do 


Lwt**t 

9  »w  $kart 

3i  , -t,p  i  a 


100 

'-"fmid"  ' 

:ar... „ 

"  

rubServCorp  ofNJ  a     I 

■ 

_  ""  fared ino 

,u,,,!  -./vVjE 

-      lo 
Ken;  i 

-t  preferred  v  t  o 

_3dpraaraJ.  Inn 

onABteaL.      io3 

_  n°    pwi 

Reynolds  spring  StolE 

Reynold*    U  J)  TobClaajB   25 
n"°,  'wed....      100 

Royal  Dutch  Co  «  Y eh»Vea).| 

,  8*  Joeepb  l.ea  in 

fe-JrVpa? 


1     4 
II,      , 

M  AvrJT 
41  July  a 
AS  Aug  | 
I II,  J 

- 

"  .July    I 

Inly    2 

ily    s 

Jan  14 
47     July     | 

Oct., 
17     Not   1  . 

■Ay    i 
'I   a  J 


«i»»a 

I  Per  «Vjt« 

»a     4 

'  !w  12 

'U     7 

\pr  J 
tfar  13 
iff    4 

i  Mar  10 

- 

Ml   14 

85*,  Jao    B 

9      Feb  13 
I         Jan     4 

i  Mm   7 

A  t,r     5 

i  M     (•■•,  n 

IM«   Jin  25 

»I«i  Jaa   2 

Jan    5 

• 
<W'i  An,  lo 


»*•  •  *•»«  | 

U  i   Ko> 

10  |.«: 

«•  I  Feb 

• 

2*. 

I  Jan 

3H,  Jan 

.  Oct 


•lay 
21 


J.' 

I    S 

17 
IS  Mar 

w    ami 

Jan 


Dee 
Jut 
Apr 


Jao 
July 
July 

32      H 
55       • 

rife 


i-i 


Mar    B 


lo* 


Jan 

Jaa 
Jan 


94      July 


Jan    3 


--neea  Oopper" 

ran '?S 

Preferred ](M 

Shelly  on  Oo  ,,' 

MeldStaiVlroi'.ioo 

"o     pref  ,.„. 

-    ith  Porto  RJoo  sire'     lm 

■s  »?:-= «--a 

Standard  Milling ~"      ion 

Standard  O.l  of  CaliroVnl.:^! 


17x00   Standard  Ol  of  New  Jersey   2 

Do     pref  non-voting  iiki 

BtaUng  Product*  No  d^ 

13.800   «< -art -warn  spcorp.-.vo^ 

3.500   Sroroberg  Carburetor.. Vo  pot! 

7.500   Submarine  Boat Va"  »„ 

Superior  Oil... $  ?£ 

Superior  Steel    ,vo  |  "' 

''•of  America in 

■■^CoppAcTr?*!.'/^-^ 
it  .  iiki  Teiaa  Company  (Thel  ■>* 

•  Texae  Oulf  sulphur     K—  f^ 

?*K    T«m  Pacific  Coal  AbuZi:     0 

Tidewater  on  ..... 

Tlmken  Roller  Hearing"  \6vcv 

M5.100   Tobacco  Product,  Co?p'      frj 

I'nlonltagAP.pJc,;^;;,^ 

100    Union  Tank  Car  inn 

100        Do     pref..        [YZ 

United  Drug.  ll¥, 

I>o     1st  preferreariy"  60 

United  Krult.  loX 

United  rUtaJJ  HVo"r,vv;".V0"Parl 

U  HCui  iron  pipo  *  Kdy    n«> 

Do      iir,f  )qq| 

U  8  HolTo  Macb  CJorp.A 

U  8  Indu«irliil  Air., hoi 

Do    pra  ino 

U  s  Realty  *  I  .,,  ,,„, 


80 

14    June  30 

*7      Jan  10 

111     July    B 

401,  Aug     1 

17   June29 
i'i  Oei    4 

Ix'i  Jan    3 

:June    4 
5      Oct  IS 
1-***  Jan    8 

i"    s.-|.t  m 

«ig  Jan    i 

3DiWuly  ii 

'an  13 
88  i  \ug  4 
ll«iJ 

47'd  July  :iu 


314,    ■ 
7\H 

11>  , 

&51*  Feb  IB 
Keb  14 

021.    , 

Mar  3 
10',  Mar  .' 
41.1  Mar    7 

3^  Mar  IB 

Mar  81 

«0>g  ;  . 

60     Mar  M 

27  ^   l->b  lrt 

°0'l  Jan  23 
1231,  Jan    2 


N 


Jan 
Jan 

Jan 
Jan 


4  1 

lin, 

471. 

Jan 

tarn, 

Jan 

1 1 

Jan 

10 

6Ba, 

Bl 

Jan 

0 

81, 

341, 

\i.-C 

Dee, 

.  Juoe 

•    Apr 

M      Apr 

11       Jaa 

71       Jaa 

- 
130       Oo> 
Oe« 

104      - 
51      8a»l 

-luoe 
3Jta,    J»n 

\pr 

x-pt 

May 
Mar 

*>«4    Dee 

lx  i  May 

■   Mar 


.  Not 
Hx*4  Ool 
07    Juoe 

■  .  aVJJ 

0!, 

.    Aug 
I'-' 

.    Jan 

1-'     J  me 

May 

13>4    Dee 


'<  '<  June 


341,  Mar 
«fl      Mar 


Inly  31 

11434  Aug  M 

51    JaaeM 

74     July    5 
July    2 

•  tot    i 

112      Jan    4 

7  Jan    3, 
topi  If, 

S3!,  ( .,-t  J7 
1    June    4< 

8  June  21 

Nuv     2 
&3U  July 

04     July 

3.1 't  Jao 

4«*4  Aug 

701,  July 

1  ■■() 

II4   ' 

\u«     1 
50      0,1-7 


-  I     "H'l     ,l|     f'HH 


IJ>,     lal  preferred"* 
UMMmrltlng,  u,.f  \  S\\n 

Do      pn-f 
United  Statee  Steel  Vorp 

Do      pref 
t'tnh    ('■»|'iw«-..'.'.' 

H.--,iriti^T  t0:;:;-  log 

vanadium  Corp... 

l«     Ra  dte,  i«i  pref 
Virginia  <  anillm. 

Do       l.rrf 


100 

lo<) 

n 
100 

Imi 
10 


'la  Iron 

I  >., 


aa 


■ 


^'EZttSttZEO-.titf; 


100 
100 

100 

ffl  :  W 

loll 
"   Mr  llrakr 
oil 

PHI 

lb— 4  A  T.  A 


81       Feb     I 

MM     BfeM    f, 

39  July  .31 
74i<  ,  lei  11 
4fli«  Fefe  14 

1521,  Jan  17 

Dee  in 

20  July  3 
04    June  21 

'  .ne  JM 

40     J 
B5I4J 

illy     2 

l»  II 

v  i(     0 

24«,July     A 

17     Ju 
■I     J 

77IkI," 

li'4    J  • 
13      II 


44U  Mar    3 

118i4Joly27 

07»,Mar    2 

^pr  17 

84i4  Mar    0 

Mar  21 

117    Not    : 

15      Apr    0 
0*4  Feb  15 

34     • 
4 

l.'l,   t 

52',  Mar  20 

05      Jan  15 

24U   I 
144      M,r     | 

4*      Mar     I 

14V,  Jan  5 
41«4June2B 
771,  Ma 

00«4  Mar  1Q|I 
112      J.niw 
391,  Mar  21 
85*4  Feb  20 
49     July    1 

M  1    Apr  17 

0'lMar  19 

35       Jai, 

7314  Mar  Ifl 

HM      Marjx 

!<••     Mar    | 

U  II 

4  IS  Mar    2 
\a    3 

l.'l'i   Jan  || 
7"  1,  Mar     | 
24<,   I 
4«S  M 

Ui 

M  ar  1  I 

* 


Not 

Not 
Apr 
Dee 
Jan 

Dec 
Jan 


S3 

15 
84 

9114 

3KI, 
1131, 
451,  MaT 
341,    Jan 
35U    Jan 
791,    jan 
100       Feb 
31,    Jan 
4      Not 
30       Jan1 
l«i 
8*. 
42      Mar 
3x1,     J»n 
ixi,  Not 
109*4  May 
•   Seiu 
491, 

70',    Aug 

sx      M»r 

71,   Mi- 


Hi    Oct 
54",  May 

80       Aug 

57U  Mar 

34    June 

00     Sept 

141     Sept 

135       Oct 

3501, 

1101,  Not 
03*4   Deo 
79      Dee 
71      Dee 
14l«4   Dee 
1 1 x  ,  Not 
87,  Not 
1014  June 
391,   Apr 
5      Mar 
May 
52U    Oet 
071,  Not 
June 
154       Oct 
33       Oct 
84U  June 
891,  Hept 
•Vpt 
2<)i«  May 


««      Mar      78 


85      Dee 

102      Feb 

Jaa 

•0%  Mar 

4  11,     Kr. 


ftaj  1 

1344,  D<« 
113  Sept 
4  1  4  May 


1IB«4 

■ 
101, 

50 

J»4 

Ixi, 

37 

721, 

5*3 

40 

91 

U  . 

s 

A9 


Jaa 

Frt, 
Jaa 
Jaa 
Fefe 

Jaa 

Dec 
Jaa 

!W>»t 

>-» 
r.k 

Jaa 

Not 

Jao 
Jan 


Oet 
oet 
Oet 
Aug 
Aaf 
Jan 


x-. 
4D, 
10J 

3B 

■     .May 

102         Ocl 

.      •  ; 

•7i,    Apr 

Juir 

<x«,      IVI 

*■>       -    t 
1111, 
12.1     Sept 

7H,  *,vl 

ii*,    Aug 


92 

M 

«i 
0rt 

01, 


17 


l 


1 


S 
14 

I  I 


•   K 


Jan 

Mar 

Jan 

O^l 

J... 

Mar 

Jan 

Mar 

Jan 


x  I 

10 
1  j 

UX*, 

114 


<v« 

M.- 

«vr 
Jao 

!><«o 

Apr 
<  w-i 
IVJ 

. 


i 


I  J 


-tore  at  too  rat      ,  «  .,    mmm  for  „w  .^^  q(  ,  ^^ 


M 
e 


IL 


1 1 


Mar 


Aug 


>l 


■  OMOI 


Mom  vnr^  stnrk  Fxrhanee- Bond  Record,  Friday,  Weekly  and  Yearly 

New  York  mock  txcndnge    duiiu       ;.. „_'»_„,„, ,..,,.„„„„„„,,.., 

I! 


•iii 


ITW 


M  »    v)'."n  >'!<'     '".>'••    OQ"" 


flat*  md  Clll 
■ 

4%  ■ 

4    ,  .  I 

i 
4 

4 

1.,        lorporate  H 

.  uval  Improvement  4*. 
Hkft»*y  Impror't  *  t' 
Bhbiir  Improv't 
virftnta  J-3e 


!    vj  M 
s.curltl««. 

•V 


|*| 


•,  .-..  |     ■• 


EM 

■ 

■i. 


V 


1310 


I  m«4 


i 

'>•>'. illU  .110 

97.0000.00 

••, ills  70 
96"n  98.88 


1021    07l»»i  00"m 


N 


BONDS. 
v     STOCK    EXCHANGE 
w  tak  ending  Deo,  -i . 


j   p 


•  ,  1040 
july'21 


mi 
"7 

07 

06 

lot 
104 


lot 


'.'7'., 

M  -nioo ol 

|O.M|         lOl'l 


AHA  HlrmJO-yr  1«i  I  I 

mi  Knoxt  A  Oln  Dh  li 

vii  Knot  A  Not  III  I  H         '""' 

Ml  A  Churl  A  l.  li"  A  44"   i''» 
i.,i   ,i  -it  B  1944 

All  OOMI  Um  I «'  WW  jH  ■*1"5jj 
10  voiir  secured  7h  -       1030 

ral  unlflod  44a 1084 

i  a  n  nil  toW  in  .   ...oiooa 

Ail  ■  Dan*  1st  gla -1»*8 

Mia    IBM 

A  MA  Y:nl  1st  miliar  4b W4J 

A  A   N  W   lHt  KU  K  5a 104  1 


.1091  J     J 


Tmt 

Aoatrtsr.    i 


Comnminl. 

1927  r  a 

.9  ol  1900...  **   8 

■  1 1043  J    D 

■Wum.'i-yrcn.  17^.8-1945  J    D 

*-„ar8'i  not*. Jan    925  J    J 

«.tmt  I  I  M      1041  F    A 

■Jr^Sorwyl  .  I  Sa 194;,  M  N 

Barn*  '8» 1945 

Bolivia  i  K.  public  of)  8a 194. 

if)  15-yr  68.1934 

-nal  8a 1941 

Ti  (Central  Ry) . .  . .  ..---1952 

7w»§    Coffee  Security) 1952 

C*aail»  (Dominion  of)  K  5a. 1926 
do         do         do         68..1931 

10-year  54. }«g|*  * 

19o2  M  N 


_  i  (Republic)  eit  8  I  8a 
External  5-year  a  (8s... 

7i 

lA-7ear  •  f  Sa 

CnlDeae  (Hukuang  Ry)  5a 


.1941 
.1926 
.  1  V>  4  2 

.1946 
..1951 


OhfKtianlt  (I  I  I  --1   ---1945  A 

Colombia  (Republic)  648.--1927IA 
Oopenhasen  25-year  b  1548-19  14  J 

Bxter  debl  ot  5a   14  Ser  A.1949IF 

External  loan  44a 1949  F 

54,, 1953  J 

Oaeeboaiovak  (Repub  of)  88.1951 
D«nlabCon  MunlclpSe  "A".1946 

Series  B 1MB 

Denmark  external  8  f  8s 1945 

SO-rear  6s 1942.1 

Dominican  Rep  Con  Adm  b  f  ■"  F 

64a 1942M 

Dutch  East  Indies  ext  68...  I 

•O-year  6s •i 

64s  trust  rcta 1053  M 

French  Rep'ib  15-yr  est  8a.  .l'H.".  M 

2f>yr  external  loan  7Ha..l'iH  J 

Oi  Brit  A  Ire  (I'K  of)  54a. 1937  F 

10-year  mnv  54s 

Oreater  Prague  74a 1952  M  N 

Halt!  (Republic)  6a 1052  A   O 

Italy    Klncd  of)  Ber  A  SHl    L026  F    » 

Jkpari""- '  .'.FA 

Becond  «  126  J    J 

Sterling  loan  4a 1931  J    J 

Oriental  Development  69.1953  M    B 
Lyons  (CM  i  M  N 

Man*  1.1934  M  N 

Mexican  In  38 19' 

Mexico— Sa  of  1899 1941 

<1  debt  4    of  1904 1954  J 

Montevideo  7a 1952  J 

HeU>erlands6s(/I<Jfprtce»>..1972  M 

Norway  external  a  f  8a 19 

6*  

6a  'Interim  certificates).. .1943  F 


v.  ■;  Bale 

Sale 

96 

Bale 
Bale 

I'M  <  Sale 

Sale 

Bale 

Sale 

Sale 

1  Sale 

41     Sale 

107     1071 

87 'g 

'.14 
9D2 


July'23 

101 

tfov'23 
1021    rune'23 

(une'23 
U2I4  July'23 

M'r' 


oo's 


Panama  (Rep)  54a  Tr  recta.  J 

Porto  AlMrre  (City  of)  *>9 1961  J 

Queensland  (Slate)  extaf  7a.  1941  A 

15-year  R=  1947  F 

BJo  Orande  do  Sill  8b 1946  A 

Rio  de  Janeiro  25-year  af  8e.r>4'i  A 

8i...  

El  Sal  vs.;  -..1948  J 

Ban  Paulo  ;<:ty)  a  f  8a 1052  M 

San  Paulo  (State)  ext  a  t  8a  .1' 
(France) ext  7a 


,  Croats  A  Slovenes  83.1962  M  N 

1  (City)  6s 193';  M  N 

Sweden  20-year  6a 1939  J   1^ 

8wl*j)Cocferer-n20-yraf  88.1940  J    J 

TokyoClty  Ssloanof  1912 

Urturuay  Republic  ext  8s 19'.' 

torlcb  (City  of)  a  f  Sa 194r,  A  0 

:»5=f 

Railroad. 

Ala  Gt  Sou  1st  cona  A  5a 1943 

Ala  Mid  lat  guar  gold  5s 1928 

Alb  A  3usq  conv  34s 1946 

Allee  A  West  1st  g  4s  gu 1998 

Alleg  Val  gen  guar  g  4a 1942  M 

1  Arbor  la'  «  4=    H995  Q 


Sale 
Sale 

95li 

93 

Bale 
Sale 

1067»  Sale 
106^8  Sale 
L07« 

Sale 

lOD's    

Sale 
9514  Sale 

90     Sale 

-all- 

02     Sale 

LOO  Bale 
7fii-  Sale 
88  Sale 
98'2 

Sale 
Sale 

Bale 
88'2  Sale 

Sale 
76'' 

33 
45U  Sale 

20      r, 

iii>. 

•  Sale 

104»i  105'8 

92 ; 

87 
100 

98-ls 

8012 

,  Sale 

78       81 
10414   - 
111*4 

Sale 

il0i2 


7P, 

lOHi      1 

S3I- 
V7\ 
97«<i 

<ir.u 
971- 

86 

7514 

94'i 

78»l 

96 

100^4 

'.'I 
104 
10214 

94 

103 

41 

106% 
94'2 
87>4 
94i8 
91 
81?8 
OOlg 
93 

106% 
106% 
l()7l2 

93l2 
100 

85% 

95 

94% 

89»4 

95% 

91*4 
100 
109 

76% 

88 

98% 

92% 

92% 

80 

v^ 

75% 

701 1 

'J'', 

111 

92% 
90% 

104i8 

92% 

88 

S7 

100 

96% 

S01 2 
64% 

L03»4 

11134 

103% 

110% 


Oot'20 


102 

llKI 

Loa 

104 

103% 

103% 

94' 1 

05 

98'4 

101 

9«.l'-;, 

100 

102% 

103% 

108 

101>4 

107% 

101*4 

107% 

102% 

107% 

05 

100% 

05 

99% 

90 

IOD'8 

95 

99% 

101% 

107% 

101% 

107% 

86% 

91 

101% 

103% 

102% 

102% 

112>4  112% 

] 


M  H 

M  N 

I  D 

J  J 

.1  J 

M  S 

M  N 

J  D 

M  S 
J 


Unit  A  Ohio  prior  34* -1925 

Reentered------ «»»« 

ut  50-year  noid  4s 51252 

lleglatered },,,■, 

10  yearoonviHe-— -— }»|; 

Uofund  A  gen  58  Ser  A..-1995 

10-yeiir  6a    £T5"J2SS 

P  Jet  A  M  Dlv  1st  g  348.1925 
PLBAWVn  Sys  ref  4a..  1941 
Soilthw  Dlv  1st  gold  348-1925 
Tol  A  Cln  Dlv  1st  ref  4b  A.  1959 
Rattle  Cr  A  rttur  1st  gu  38.-1080 

Beech  Creek  1st  gu  g  4s 1936 

Registered J   ;*» 

2d  guar  gold  5s.---- 1 

llcicli  CT  Kxt  1st,  g  34B-- 

ltlg  Sandy  lBt4s ---- 

B  A  N  Y  Air  Line  1st  4b. - 
BrunsA  W  1st  gu  gold  48. 
Butfalo  R  A  Pgen  gold  5s 
Consol  448 


ITirt 
h'rltttiv 

I 


AsA. 
i   ' 
841, 


93 

Sale 


61951 
.1944 
.1955 
.1038 
1937 
1957 


J 
J 
0 

J 

J 
} 
0 

J 

s 

D 
J 

;.i  N 

M  N 
J 


/flrt 
60% 

M 

98% 
98' 

107% 

87%  Sale 
:  tale 
78 'a    7:. 
02 

77%  7814 
98%    94% 

97    Sale 

90%  9f,«, 
81% 

§214  Sale 
88%  Sale 

IOO.'k  Sale 
96  Sale 
78%  Sale 
96%  Sale 
0034     6714 


Low 

s:i  « 
991, 


(VI  N 
A   O 


100%  103% 
77%  85% 
83%  93% 
91%  103% 
93  98% 
93  103U 
107  109% 
107%  113% 
83%  94 
69% 
91% 
77% 
94% 
99 
99 
99 


83% 

99 

86% 
104 
101% 
102 
102% 


941 

92 

82% 

90% 

94% 
106% 
107% 
109 

9414 
100 

86 

90 

90% 

907, 
93 

10117, 

109% 
77 
89 

93% 

80% 

«s: 

78 

78 

30 

48 

2->:, 

86% 

111% 
93% 

96% 

93.14 
104% 


97%  102 
100      105% 
100      104% 

93%    96% 
100%  105% 

41        52% 
106      112% 


MN 
J    D 


88% 

86% 

90i4 

87% 

81% 

89 

77 


96% 

92% 

99% 

96 

89 

99% 

96% 


J 


106%  109% 
105      109% 
107      110% 
93        99 
95%  102 
84       90 
92%     98% 


.1 

J 

A 

i) 

( > 

J 

J    J 

MN 

M  N 

M    S 


92 

87% 

90 

84 


97% 
94U 
101 
97 


99%  104% 
106%  116 


65 


82% 

98 

98% 

94% 

93% 

82% 

93% 

83% 

83%| 

42 

58%. 

41% 

91% 


J     D 
M  N 

A   O 
A    O 

S 

J 

Ateb  Top  A  S  Fe — Gen  g  4b.1995|A   O 

Registered    1995  A   O 

Adjustment  ^old  4s tl995  Nov 

Stamped (1995  Nov 

Conv  gold  4a  1909 1955  J    D 

Conv  4*  1905 19.55  J   D 

Conv  4     igueofl910 1960;J   D 

EaatO       Dlvlstg4a 1928  M   S 

Rocky  Mtn  Dlv  1st  4s 1965  J    J 

Trans-Con  Short  L  lat  43.195*  J    J 
Cal-Arlxlst  Aref44s"A,,1962M   S 


94% 

98      100 

78% 

81        82% 
88%  Sale 
56%    57 
86%  Sale 

79%  Bale 

82%    

82%  Sale 
79%    81% 


95% 
79% 
84>4 
89% 


06 

SI 
86 
90*4 


947^ 
100 
78% 
81% 
88% 
56% 
86% 
86 
79% 
79% 
79% 
82% 
79% 
95% 
79% 
83% 
91 


94%  102% 
109      112% 
92%  100 
92U    96% 
94*4    97% 
93        99% 
103%  109% 
100      102% 
917g    99% 
88        97 
87        97% 
100      100%i 
93%    9934 
95%  100 
76        90 
53%    78% 
66%    85 
101%  106 
111%  119% 
63%    77 
99%  107 
108%  113% 


92%     96 
99%  101% 


Burl  C  R  A  Nor  1st  5a 1934 

Canada  Sou  cons  gu  A  5a. - 1962 
Canadian  North  deb  a  f  7a. .1940 

25-year  s  f  deb  64s 1946 

Canadian  Pac  Ry  deb  4a  stock 

Carb  A  Shaw  1st  gold  4s 1932 

Caro  Cent  1st  con  8,4s.      --1949 
Car  Clinch  A  O  lat  3-yr  5a. .1938 

Us  1952 

Cart'A  Ad  1st  gu  g  4s 1981 

Cent  Br  U  P  1st  g  4s. 1948 

Cent  New  Eng  1st  gu 1  4s 1961 

Central  Ohio  44s  1930-1930 
Central  of  Ga  1st  gold  5S..P1945 

Consol  gold  58 -T----}Qoo 

10-yr  secur  6s June  1929 

Chatt  Dlv  pur  money  g :4a.  1951 
Mac  A  Nor  Dlv  1st  g  5a..  1946 

Mid  Ga  A  Atl  Dlv  58 1947 

Mobile  Division  5s  -1946 

Cent  R  R  A  B  01  ga  coll  g  5s.     1937 

Central  of  N  J  gen  gold  5H.1987 

Roglstered' . -  -  -  -*™ 

Cent  Pac  1st  ref  gug4s  —  -1940 
Mort  guar  gold  34s.  -kl020 
Through  St  L  1st  gu  48..1054 
Charleston  &  Savannah  7s  1936 
Ches  A  Ohio  fund  A  impt  5s.  1929 

1st  consol  eold  5s 193J 

Registered 'itH 

General  gold  44s.-- J992 

Registered -,;;—!„,„ 

20-year  convertible  44s. -1930 
30-year  conv  secured  5a.  .1946 
Crnlg  Valley  1st  S  59  -1940 
Potts  Creek  Branch  1st  4s.  1946 
R  A  A  Dlv  1st  con  g  48   --1989 

2d  consol  gold  4s 1989 

Warm  Springs  V  1st  g  5s. .1941 
Chic  A  Alton  RR  ref  g  3a..-1949 

New  York  Tr  Co  ctfs 

Stamped  Oct  '22  Int 

Stamped  Apr  '23  Int.....    . 

Railway  1st  lien  348-----1950 

Chic  Burl  A  Q— HI  Dlv  3^8.1949 

Illinois  Division  4s. .. 1949 

Nebraska  Extension  4a. -.1927 

Registered J927 

General  4s ,n3? 

1st  A  ref  5s 1971 

Chic  City  A  Conn  Rys  5s. ..1927 
Chicago  A  East  111  1st  6s  .1934 
C  &  E  111  RR  (newco)  gen  58.1951 
Chic  A  Erie  1st  gold  5s.---.1982 
hicago  Great  West  1st  4s..  1959 

With  Sept  '24  coupon  on 

Chic  Ind  A  Loulav— Ref  68..1947 

Refunding  gold  5s       1947 

Refunding  4s  Series  C 1947 

General  5s  A J9G6 

Genera'  6s  B «1966 

Ind  A  Louisville  1st  gu  4s_1956 
Chic  Ind  &  Sou  50-year  4a..  1956 
Chic  L  S  A  East  1st  44s.. -1969 
C  M  APugetSd  1st  gu4s-.. 1949  J 
Ch  M  A  St  P  gen  g  4s  Ser  A.el989  J 
General  gold  34s  SerB. .61989  J 

General  44s  Series  C el989 

Gen  A  ref  Series  A  448.-B2014 
Gen  ret  conv  Ser  B  5a.-.a2014 
Convertible  44s 


89% 

"96 

7514 
80% 
58% 
85'.i 
99% 
87% 
05% 


03 
91% 

98% 

811 

61 
86% 

87% 

96 


9gl, 

87 

107'| 
Ml 
82 
75 
66 
78% 
04% 

90% 
9|L. 
S  1  % 

80 

S2% 
S3 
100 

95% 

77% 
96% 
07 
58% 
90% 
86 
104 
60 
80% 
01 
82 
99% 
87% 
96% 


lHoh 
Deo'23 

B4% 
Nov' 23 
Deo'23 

98% 

lll.'.l 

87% 

82< 

75 
Aug'28 
Deo'23 

84% 

97 
Oct'23 

82% 
Dec'28 

82 

84% 
101 

96 

78% 

96% 

OS 
Apr'23 

90% 
Feb'23 
May' 12 
.Iuly'22 
July'23 
Nov'23 
Eeb'22 

99% 
Dec'23 
Dec'23 


No 

■  . 


1  1 

as 

7 

1 

68 


72 

98 

9 
114 
56 
11 
56 

203 


Since 
Jan.   1 


98%  Sale 
111%  112% 
11134  Sale 
79%  Sale 
85%  90 
71%  72 
92%  Sale 

96  Sale 

79%    

6934  Sale 
52U  Sale 
92%    _.-. 

100     101 
9434  Sale 

100%  Sale 
77       79% 
94%    ... 
92%    ... 

97  98 
90%     92 

10334  10438 

103      105 
85%  Sale 
91%     92 
82        8212 

115%    

9534  Sale 

100     Sale 

99      

85  Sale 
79  83 
87%  Sale 
89%  Sale 
9214    93% 

73% 

78%     79% 
76       78 
93       93% 
55%    56 


98% 

111% 

11034 

78% 

92% 


IjOW 
65 
80% 
98% 
88 
96 
82% 
10C 
82 
76% 
737, 
61% 
70% 
93% 

93% 

93% 

74% 

74% 

77 

79% 

99 

91% 

73 

01% 

61% 

67% 

88% 

86 


98% 
113 
111    I 
79i4 
Oct'22 
69%  Nov'23 
92%  92% 

9514         96 
79%   Dec'23 
6934         6934 
50%         52% 
9334    Dec'22 
100%  Nov'23 
94%         96 
100%       10034 
74        Oct'23 
96%  Sept'23 
94      July'23 
Dec'23 
91 


12 

47 

47 

252 


High 

69% 
86% 
00% 
92% 

100 
80 

108 
80% 
83 
70% 
68% 
78% 
07% 

07% 
04% 
82% 
80 
84% 
85 
101% 
90 
70% 
96% 
68 
60 
90% 
86 


80% 

61 

89 


98% 
91 

104 

103U 
85% 
9134 
82% 


104 

10314 
86% 
91% 
82% 


84% 
75% 
80 

99%  101% 
80%  02% 
05       00% 

04      100% 
110%  115 
110%  113% 

74%    80% 


J 

J 

J     J 

M  N 

rvi  N 

M  S 

F  A 

A  O 

A  O 

rvi  N 

M  N 
M  S 


50%     53% 

50%    

33%  Sale 
79%  Sale 
87       88% 
96       96% 


J  J 

J  J 

J  J 

rvs  n 

j  J 


33] 


78 

81 

87 

54% 

84% 

81 

75% 

76  U 

76 

76 

77% 

9334 

77% 

81% 

87% 


4s. 


.1925 


81% 

83  % 

90 

65% 

91% 

89 

82% 

82% 

84% 

86 

04% 

96% 

83 

86% 

93 


25-year  debenture  4a 1934 

Chic  A  Mo  Rlv  Div  5s...  1926 
Chic  A  N'west  Ext  4s. .1886-1926 

Registered .1886-1926 

General  gold  34a. -1987 

Registered pl987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered .1879-1929 

Sinking  fund  5s 1879-1)29 

Registered.. 1879-1929 

Sinking  fund  deb  5s .1933 

Registered 1933 

10-year  secured  7s  g 1930 

15-year  secured  64s  g 1936 

Chic  R  I  A  P— Railway  gen  4s  '8 

Registered 

Refunding  gold  4s 1934 

Chic  St  L  A  N  O  gold  5a 1951 

Registered 


D 

J 

1 

$ 

3 

O 

A 

D 

D 

i 

J 

A 

F    A 

M  M 

Q    F 

M  N 

M  N 

M  N 

A    O 

A    O 

A   O 

A    O 

rvs  N 

IM  N 
J  D 
M  S 
J     J 


Gold    34s 1951 

Joint  1st  ref  5s  Series  A.. .1963 

Memph  Div  1st  g  4s 1951 

C  St  L  A  P  1st  cons  g  5a 1932 

Chic  St  P  M  A  O  cons  6a...  1930 
Cons  6s  reduced  to  348.-1930 

Debenture  5s 1930 

ChlcT  H  A  80  East.  1st  5s. .I960 


8634  Sale 
99  Sale 
46%    60 

103% 

76  Sale 
93%  Sale 
49ii  Sale 
49     Sale 

104%  105 
94%  Sale 
80       85    I 
80%  Sale 
94        94% 
71%     74 
8212    85 

88% 

49%  Sale 
69%  72 
60  61 
78  Sale 
48%  Sale 
51%  Sale 
52U  Sale 
66%  Sale 
47%  Sale 
90%  Sale 
96       98% 

70  Sale 
68  70 
80%  Sale 

81% 

993.1  Sale 

101%  104 

"97       "99 

"98%  Sale 

90        97 

106%  Sale 

106%  Sale 

78%  Sale 

76%    

73%  Sale 
99      101 


114%  June"23 
95%         95% 
100  101 

99  99 

84%         85 
82%  Nov'23 
87  87% 

89%  89% 
93%  93% 
78'4  May'23 
80%  Dec'23 
Aug'23 
Dec'23 
55% 
July'23 
Oct'23 
Dec'23 
3334 
79% 
88 
Dec'23 
Nov'23 
86% 
99% 
57% 


74% 
93 
55 
53 

52 

51% 

33% 

79% 

87 

96% 

96 

86% 

98% 

48% 
103% 

7534 

72% 

49 

49 
104% 

94% 

80 

80% 

94 

82% 
85 


18 
71 


11 
59 


103 
12 


10 
4 
I 
109 
1 
1 


10 
11 
48 

~89 

100 

1 


27 


S2 

2 

21 


68 

88% 

89 

76% 

65% 

48 

166" 
92% 


71 

94 

08% 

79% 

69% 

58 

102* 
08% 


1031 
77-% 
93% 
51% 
50 

Dec'23 
94% 

Nov'23 
81% 
94% 

Dec'23 

Dec'23 


40 

■M 

9 

1 

61 

18 

94 

2 


88%  June'23 


46% 
68% 

62% 

77 

46% 

50% 

46 

63 

45% 

96 

95% 

95% 

70 

68% 

80% 


77 
93 
78 
9934 
102% 
89% 
91U 
78% 


93% 
84 

103 

91% 

92% 
79% 


49% 
70% 
Des'23 
78% 
58% 
53 
53 
67% 
49 
96% 
96% 
95% 
70 
Oct'23 
80% 
80%  Nov'23 
99  99% 

102%       102% 
101%    Apr'22 
97       Dec'23 
97%  Mar'23 
98% 

Aug'23 
106% 
106% 
7812 
Sept'23 
73% 
Dec'23 
95%  May'23 
77%  May'23 
94%         94% 
78      Sept'23 
99%  Sept"23 
102%       102% 
89%   Dec'23 
92%  92% 

7034  79% 


99%  101% 
74       82% 

94"   9*4" 

94%    97% 

90%    97% 

102%  108 

102%  105% 

79%    88% 

89%    92% 

70%    86*4 

114% 114% 

94%    07 

97%  103% 

97%   y9 

80% 

80% 

82% 

84 

90% 

78% 

76% 

74% 

90% 

50% 

48% 

49% 

46% 

25>8 

78% 

85% 

95% 

95% 

83 


97 

104% 
106% 

78 

74 

73 
101% 


78 
42 

113 
287 
201 
312 
232 
100 

13 
7 
1 

18 

"26 

"IB 
1 


16 

~24 
12 
25 

266 


11 


5 
151 


86*4 
82% 
89% 
96% 
06 
78% 
81 
76 
93 
58% 
53 
52 
51% 
35% 
87 
00*4 
97 
96«t 
89% 
96%  101% 
47       66 
102%  108% 

75%    81% 
86%    97% 
44        58 
41%    51 
103%  107*4 

92       07% 

79%    SB5! 

79% 

93% 

68% 

81 

36% 

46% 

68% 

607s 

77 

46% 

50% 

46 

60 

45% 

96 

94% 

93% 

89% 

68% 

80% 

79 


84 

98 

82»8 

85 

00 

68% 

74*4 

65% 

iPt 

62*4 

70 

68 

84 

63% 

98 

96% 

05% 

77 

68% 

87 

87% 


98%  106% 
101     108% 

"97*  100% 

97%    97% 

97     103 

97      99% 
104%  110 
106     1" 

76 

74 

72% 

95 

05% 

78% 

01% 

78 


82 
80% 
83% 
102 
05% 
79% 
07% 
83?4 


99%  106*. 
102%  107 1 
89%  M'l 
92%  084 
76%    »3 


•No  price  Friday:  later,  bid  and  aaked.  a  Due  Jan.  d  Due  April,  e  Due  May.  g  Due  June,  a  Due  July. 


*  Due  Aug.  0  Due  Oct.  v  Due  Nor.  1  Due  Deo.  »  Option  *•!« 


BONDS 
Y.  STOCK    EXCHANGE 
Week  ending  Dec.  2 l . 


If 


OWc  Un  Sta'n  lat  gu  4Hi  A.1963 
1963 

Ht  Series  C  6Hs.""""" i963|j 
Onlc*  Went  Ind  gen  g6a..<!i9  . 

Conaol  60-year  4a 19.52  j   '  , 

16-year  a  f  7Hs...  19 

Chcc  Okia  4  Gulf  coos  5a       1950  M  N- 
O  Find  4  Ft  W  lstgu4sg_.    19 


NewYorkJond  Record-Continued-Page 


.■•-«  : 

•-''I-  ■: 
r>tc.  21. 


J 

-1933IA 

-1935  M 


-.1938 
-.1942 
-.1942 
-.1942 


Cln  H  4  D  2d  gold4J*S-- 

OI8tL4CIetg4a 41938 

Registered     ._ tle3a 

Cln  Leo  4  Nor  gu  4a  g 1942 

Cln8  4  Clcona  lat  g5e..  192s 
CJear'4  Man  latgugSa..  1943 
Olere  Cln  Ch  4  St  L  gen  4a   1993 

80-year  deb  4H« 1931 

General  5a  Series  B 1993 

Ref  4  Impt  6a  Series  A...  1929 

6a  C .  _  _  1941 

Cairo  Dlv  lat  gold  4a~~".~  1939 
Cln  W4  II  Dlv  1st  g  4s..  1991 
St  LDlv  1st  coll  trg  g4g.  1990 
8pr4ColDlv  latg4a...    1940 

W  W  Val  Dlv  1st  g  4a 1940 

O  C  C  4  I  gen  cons  g  6a 1934 

Cley  Lor  4  W  con  1st  g  5s 
CI  4  Mar  1st  gu  g4.4e 
Cley  4  Mahon  Vail  g  5s 
014Pgengu4^e8erA.. 
Series  B 

Int  reduced  to  3Hs"l   . 

Series  C3Hs. 1948 

Series  D  3>js 1950 

ClSTe  snor  Line  1st  gu  4Hs.l961 
Clere  Union  Term  5Hs  197-' 

„«•  C  » 1973 

Oaal  River  Ry  1st  gu  4s 1945 

Colorado  4  South  1st  g  4s...  1929 

Refunding  4  exten  4Hs..l935 

Ool  4  H  V  1st  eit  g  4s 1948 

Col  4  Tol  lstext  4s 1955 

OobaRR  lat  50-year  5a  g...  1952 

1st  ref  7He 1936 


Day  4  Mich  1st  cona4Xs.._  1931 
Del  A  Hudson  1st  4  rei  4s       1943 

20-year  conv  5s 1935 

16-year  5Hs 1937 

10-year  secured  7s 1930 

D  RR  4  Bdge  1st  gu  4s  g...l936 
Dan  4  R  Gr — 1st  cons  g  4a.  .1936 

Conaol  gold  4^s 1936 

Improvement  gold  6s 1928 

1st  4  refunding  5a 1955 

do     Registered 

Farmers  L4Tr  rets  Aug  ;55~ 

Bankers  Tr  etfs  of  dep 

do    Stamped 

Am  Ex  Nat  Bk  Feb  '22  ctifs" 

do     Aug  1922  ctfs 

Dee  M  4  Ft  D  latgu4s 1935 

DesPlainesVal  lstgtMHs.   1947 
Det  4  Mack— 1st  lien  g  4s     1995 

Gold   4s I995 

Det  Rlv  Tun  4>*s 1961 

Dul  Mlssabe  4  Nor  gen  5s. .1941 

Dnl  4  Iron  Range  1st  5s 1937 

Registered 1937 

Dnl  Sou  Shore  4  Atl  g  5s       1937 


J  J 

y  f 

Q  F 

M  N 

J  J 


SaTa 

Ranvt  or 
Last  Salt 


Jam.   1 


Low 


Bid  AU 

lUJg  114 

721-  s 
102*4  S 


Hi 


Low  , 

95 
112';   1151, 


BONOS 

I  V" 


J 

D 

J 

I) 

J 

J 

J 

J 

M  N 

M   S 

J     J 


SN', 

88 

M 
l"I'4  Sale 

ioa 

s7 

78 

Bale 


88 

s7 


B8 


J 
J 
A 

A  O 
M  N 

F  A 

A  O 

A  O 

A  O 

J  D 

F  A 

M  N 

A  O 

F  A 

J  J 

J  D 

J  J 
M  N 
A  O 
M  N 


111". 
Sale 


941, 

9434 

1     91 
l'>-"4  Sale 

953* 

80        81 

B2U 

81'g  Sale 

80  oj     84 1 4 

7934    .. 

81 
100>g 


82 
101 


92        9334 
833,  Sale 


9214 
98 

1061, 

67 

70 
80  ig 
42 


Bale 

ir)7s4 

76 

81 

Bale 


101 

1011, 

78 

793» 


841 
01 
761- 
87 
IO2I4 

!».'!| 

81  Ig 

795g 
81 
100 


ion 

SVov'2  i 
78 

Oct '23 

Mar*21 
Dee'lfi 
Feb'12 
Dee'12 
Jan'2] 

In., 
tVor'23 

81Ss 
Nov'23 


Illinois  Central  (CssteJssJ 

•  ral  triu; 

-     '. 

1  '   '.  |,u;,        1  •  >«arseeured  flU.'i 

1* 

Utebfli 

I 

Oin&lia 


I  I 
1 


42 
37 


Bale 

44 


36        6 1 
4"»' 1  Sale 
385g    42 


-1961  J 


..1931 


C  Minn  Nor  Dlv  1st  g  4a 1948 

I  Tenn  reorg  Hen  g  5s "l938 

■  T  Va4GaDlvg5s 1930 

Cons  1st  gold  5s 1955 

Elgin  Jollet4  East  1st  g5s.. 1941 
Erie  1st  consol  gold  7s  ext._193o 

1st  cons  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4a. .  1 996 

Registered 1 99a 

Penn  coll  trust  gold  4s..  1951 
60-year  conv  4s  Ser  A..  1953  A 

do    Series  B 1953 

Gtn  conv  4s  Series  D... 1953 

■jrte 4  Jersey  lstsf6s. 1955 

Brie  4  Pitta  gtig3>4sB i94o!j 

Series  C l'i4o  j 

■yans  4  T  H  Istgeng5s."l942  A 
Bui  Co  Branch  1st  g  5s. ..1930  A 

Fargo  4  Sou  Gs __         102;  j 

Fla  Cent  4  Pen  1st  ext  g  6s.  1  ■ 

Conaol  gold  5b 194'j  j 

Florida  h  Coast  let  4Vi«.I"l  9 

Fonda  J  4  OIot  4>$s iy.-,2  m 

fori  bt.  1    DCo  1st  g4Vis.. 1941  j 
[t  W  4  Den  C  M  g  ,-,'^s. 
Ft  Worth  4  RIoGr  1st  «  4s 
Item  Elk  ,1  Mo  \   Nt6s 
OH  A       \  M  4  Plst5s" 

3(i  '  'iiar 1931 

Oalv  limn  *  Mcud  1st  5s..    1933 
Oeo>» 

Oa  4  Ala  Ry  lutco  1  5s 01945 

OaCarA  n0  i„  n  „  ^ 192(> 

Oi  ..lldland  1st  3s     .  194*1 

'      ■ 

Oou  .v  Oswegatch  5a. 

Or  K  4  I  ex  1st  gu  k  1 

Qranri  Trunk  of '  ao  deb  ,'3  1940 

n    ^ 

Gray,  P  ,|DI    1  or  '1  1947 

Orfat  Wor  «<ti  7s  Scries  A 

1st  4  rof  4^s  Series  A 
Bagtatarad 

»K«  oeriea  B  lyj  > 

Qrr<-:    nay  A    W   '   bcVfs"A" 

Dajbi  nturi  '1  "it" 
Orecnl.rl.rRy  I  hi  ru  . 
Oul    .'. 

Harler:,  R  A  )•• 
HfH-kiug  Val  lei  corug  4Hs 

Reglstorcii 
H  4  T  r :  1st  :-  .',..  |D|  gn 
Houston  Bell  4  Tern 
Hous  1.  *  w   I    1st  g  5a 

l"  guar  61  red 

noiisaioiilr  Kyrons  « 
Hufl*  \!  ,„lmt  .-,.,  s.  1 

Adjust  Inoomi    ,. 
Illlnol.  >  ,  .,  r,  ...,,,!  4„      19o, 

■?«1•V,re<, IM1 

taLI?"d?JfS  

rt.«isT,.r,.,| 

■xtended  1st  g..i.]  :t^,     _|,  ., 

It-Kl-f  rr.-.l 

1st  told  is  sterling 
Oollatoral  trust  ur.ld  tn 

R«llst<TPll 

_i5refundln«  U~_" 


a 
M 

J  J 

M  N 

M  N 

M  S 

J  J 


f.r. 
8SI4 

98<a 

98 

76* 


Sale 
8934 

Sale 

77" 


971* 
B8  8 


84 12 

').; 
us 

973,     us/, 
104lj 

62      Sale 
80 

54i|  Bale 

88  \ 

Mil  Bale 
69     Bale 

. 


oa 

8.i'4 
9134 

10614 

89 

m^ 
72Jj 

83 

42 

491- 

42 

461  j 

421, 

4.5 

4.-.I4 

38I- 

93 14 

65 

5.5 

88 

os 


923, 

106' 1 

May'22 

7U4 

7.5 

47 

Oct '21 1 
47 

471, 

Dee'23 
4r,i  1 

46U 

Sept'23 
Dee'23 

88'4 

Oct'23 

98i« 


23 
M 

11 
8 


20 


80 1( 
8fl!« 

s  :!: 

93 
76 

'.ft  1 

95ls 
100      102?i 
llXJl.    . 

80l»     88 


87 

-■'. 

M 

94 


75U 

747, 
82  >a 

103lg 
941t 
8412 
95 


78*4 

si   , 

ii2h 
loasg 

08 

95 


95ig  Jnly'23 
7634 


82>4 
103 

:ir, 
80*a 

i)3:j 

82    ; 


J 
I 
I 

M 

I 
i 

J 
J 
J 

Peb 

M  N 

I  J 

M  N 

J  J 

I  J 

J  J 

J  J 

m  s 
M  N 


86 

si 

ior  , 


81 


84 12 
92  ig 

98ij 
09  " 

104 
6Hg 
57 

A 
■ 
88 

88  ig 

ss 

91 


77 

July'.'.'! 
Deo'23 
Dee'23 

09 

1041] 
62 
Mar'22 

■  1 

88  ig 
Ml] 

66 

\|.r-2l 

os 


21 

17 
1 

2 

142 
21 

26 

468 

38 
69 

in 
1 


88  1 
101 
94 
79»« 
90** 
80ti 
78 
76 
80 
100 

91 

82»4 

90 


98 
106 

9C.14 

85 

931; 

871, 

80«4 

8OJ4 

87 
105's 


rti  Line*  1st  g  4j 

■  ■: 

'■■'I  111  4  Iowa  1st  g4a 

lad  rjnton  R 

lut  4  (Jr.at  Nor  adjust  fta.."i952 

■ 
Iowa  Central  lat  gold  5a  1938 

Refunding  gold  4s !l951 

James  Frank  4  Clear  1st  4a 

Ka  A  4  G  R  latgu  g5s u 

K1111  4  M  1st  gu  g  4s  legn 

Tit 

' '     oua  k  6s 
B  .t  M  By  ref  g4a_.   1936 
K  C  4  M  K  4  B  1st  gu  5s    .  .1929 
Kansas  City  Sou  1st  gold  3s   1950 

Apr  19501 J 
Kansas  City  IVrin  U'.4i  I960  J 

Kentucky  Central  sold  4s 
Keok  4  l>,-s  Mo'.nes  1st  5a 
Knoxv4  0hlo  1st  g  6s 


93 14 
90 

!-S 


9714  102lj 
103      HU4 


33 


20 

8 

20 

54 1 

36 

1 
si 

SI 

296 

2  1 

1 


B 


651j 
72 
79U 
37 

"37" 
40 
42lg 
38>4 
41l2 
36 

"65" 
55 
85 
98U 
98 
95ig 
74 

8412 

9n2 
97 

96l2 

975g  100U 


76  ig 
80 
88 
68 

"63U 

60 

60 

48 

43ig 

45 

~io\ 

731 
90«4 
99l2 
100*4 
98l2 
80 

90 

931- 

100 

9912 


102l2 
5412 

"431"! 
43 
82 

4H| 
42U 
4334 
8  1 
83»4 

n 


105 

(ill; 

"«i 

48 
90 

551 

85 
83>4 


looo 
1009 
1087 

1937  M  N 
1967  F  ■ 
1957  A 

J 

J 

I 

i 
A 

I 
-. 

M 

I 


..1       86 


1  nr, 


01 


m  n  ;  Bale 


.  1 


1 1 


9914 

91 

H51j 

79 


00<  ■ 
041| 

.so 

72 
81*4 


9.Mj 

85>4 

79lt 
90 

61 U4 

■•■''* 


ss 

99*a 

V2" 


89 

7 
Rllj 

si 


Lake  Erie  4  West  1st  g  5s  1937 
2d  gold  6s i94i 

Lake  Shore  gold  3>4> 1997 

Kr,'lstered 1997 

Debenture  gold  4a 1928 

25-year  gold  4a ...1931 

Registered 1931 

LehVaIN  Y  let  gug4He...  1940 
Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s. . 

,   ?e,^al  COM  4^B XX'     M 

Leh  VTerm  Ry  1st  gu  g  5s..  1941  a 

Redatered. i9ii'\ 

Leh  Val  RR  10-yr  coll  6s.  .nl92s  M 

Leh  A  N  Y  1st  guar  gold  4s. .  194  ,  m 

Lex  A  East  1st  50-yr  5s  gu. .  1 

Little  Miami  4s 

Long  Dock  consol  g  6s 

Long  laid  1st  cons  gold  5s..Ai93i 

1st  consol  gold  4s >M93i 

General  gold  4a -.1938 

Gold    4s 

Unified  gold  4s 

Debenture  gold  5s 

20-ycar  p  m  deb  5s 

Guar  refunding  gold  4s 

Nor  Sh  B  1st  con  g  gu  5n 
Louisiana  4  Ark  1st  g  5s...    ■ 
Lou  4  Jeff  Bdge  Co  gu  g  4s. . 
Louisville  4  Nashville  5s 

Unload  cold  u 

Kc  

Collateral  trust  gold  5e...l93i 

10-year  secured  7s 1930 

1st  ref  54s 

6a  U  (w  I) 

N  O  4  M  1st  gold  6s 1930 

3d  gold  6s 

Padueah  4  Mom  Dlv  4a 
St  Louis  Dlv  2d  gold  3a...  1980 
L4  N  4  M  4  M  1st  . 
L  4  N  South  Joint  II  if 
Registered  »1952 

Loulsv  Cln  4  Lex  gol  I 

I  1  "I  BB  1st  5s        ...1934 

.  Kit  (Pouthe*  1  ' 
Manitoba  Colonlxatloi 
.  N  w  lata  . 
Met  [nternat'l  1  • 
Michigan  ( lentral  6a 

.iterod 

•,8„      : 
It.-  • 

J  LA  3  I  it  gold  3Ht 

is 

Mid   Of    \      I     ; 

Mllw  1.  S  ,v  u  sal  Imp  g  6a 

I  >|V     lit    «     r 

Mllw 


■ 

t 

I 
.1 


oil  tro 


J        1 

M     - 

J 

J     .  • 

M   N 

I 

1 

1 

M    S 

1  N 

1       J 

1 

M 

BJ 


•    < 

81 


I 


07*4 


Ml- 


I 
M 


741,      S3 


I 
7<1I4 


'  .. 


rio — 

1  ki  1 
■\   liir  prior  I  lei 
1  ts 


n 


I    li  : 


•  Wo  prloe  Friday;  latest  bid  and  ukod  this  w-ek. 


77i. 

1 


Dlv 

i«  i>u  sa 

Mob  \  1  .lit,,  r,,n  tr  t 
.1   1st  «>•  t 

Moat  c  1st  gu  t  -•■ 


I 
■ 


' 


l«t  inw  gold  A* IB1T  J 


1 

88 

14 

■s 

91*4 


. 

'. 
- 

I06H 

94 


Due  Jan.     »  Dus  H>b       MIuhJuim        »I)u«   July,     a 


I  Duiom 


IS 

111 
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■  i 

s 
S 


BONO* 
N     1     BTOOB   I  Ai'HANUE 
Week  coiling  Dec.  SI. 


1 


_fc 


PoorlaA  Kuat  1st  oona  4a. ..104(1  A   <> 
Income  4a IBM    kP» 

Per*  Marquetta  ui  ser  A  5a  1966  J     J 

ihi  series  it  is 1986  J     ■» 

Pt  la  Ball  A  W  m  «  H  1943  M  N 

Philippine  Ry  ihi  SO  yrn  f  -in  i>.M7  J    J 

t  SI  I.  mi  (>fa  A.  ..       llllll  A   O 

Sartaa B 4Ka guar .IMS*  o 

Barlet  O  *\i*  rnmr.. 1942  M  N 

Barlaa  D  4a  guar 1948  N1  N 

Sarlea  B3H»  guar  gold. ..1949  F   a 

Scries  p  guar  la  gold 1968  J    O 

Barlet  (i  4a  guar L967  M  N 

Series  I  cons  guar  4>$8 1903  F   A 

Bertea  J  «Xa 1964  m  n 

Oanaral  :>»  series  A 1970  J  D 

Pitta 4  I.  Erie  2d  g6B 01928  A   <> 

VlltH  MoX  *  V  lstgu6s 1032  I 

j<:  guaranteed  tis 1984  J 

Pitta Sb A  L  E  Utg6s 1940  A 

1st  oonaol  k*>ui  5b 1943  J 

I'll  is  Y  A  Aah  lat cona  58...1927 

Proyldenoe  Baour  deb  is 1957 

ProTldenoe  Term  1st  in i960 

B nailing  Oo  gen  gold  4s 1997 

Certificates  of  deposit. 

Jersey  Central  coll  g  4a. ..1951 
Rents  *  Saratoga 20-yr 6s. . - 194 1 

Klch  A  Wan  5s 1927 

RlOhA  Mock  1st  g  5s 1948 

Rich  Ter  r.s 1962 

KloiirJunc  1st gu  5s 1989 

Rio  Gr  Sou  1st  gold  4s 1940 

Guaranteed 1910 

Rio  Gr  West  lBtgold48 1939 

Mtge  A  coll  trust  48  A 1949 

RI  Ark  A  Louis  1st  4!4s 1934  M 

Rut-Canada  lstgug43 1949  J 


J 
o 

J 

M  N 
Wl  N 
■VI  s 

J   J 

AO 

MN 

A  O 

M  N 

J 

J 

J 

J 

.1 

A 


Friday 
Pre.  81. 


Hid 
88 


Atk 
69 
38 

91%  Bala 
,...n  Bale 
B8% 
Bale 
'.ic  i 


W'Mjt'l 

Kante  or 
Last  Sale 


in 

93«« 
98*4 
88% 

86  •» 

SI' | 

87 
86i| 

9  I '4 

90% 
96 
961] 
102 


BO 
90 
89% 

89 

B4~1 

90% 


88% 

24*4 
•Hi 

75% 

88% 

40 

94 

94 

9314 

9H( 

<io% 


99 

•IS 


J 

D 

J 
J 
J 

o 

s 

J 
J 
J 

J 

0 

J 
o 

1929  J     J 
1933'IW  N 


Rutland  1st  con  g  4J^3 1941 

St  Jos  A  Grand  Isl  g  4s 1947 

St  Lawr  A  Adlr  1st  g  5s 1996 

2d  gold  6a !996 

St  L  A  Cairo  guar  g  4s 1931 

St  L  IrM  ASgencong5s.-.1931 

Unified  A  ref  gold  4a... 

Rlv&G  Div  1st  g  4s... 
St  LM  Bridge  Ter  gug5s..-1930iA 
St  L  A  San  Fran  (reorg  Co)  4s. '50  J 

Prior  lien  SerB  58. 1950.  J 

Prior  lien  Ser  C  6a. 1928'  J 

5K3s J-1942J 

Cum  adjust  Ser  A  6a &1955  A 

Income  Series  A  6a &1960;  Oct 

St  Louis  &  San  Fran  gen  6a-. 1931  J     J 

General  gold  5s 1931|J     J 

StL&SFRRconsg4a..-1996  J     J 

"*  A  O 
J  J 
M  S 
MN 
J     J 


B8I4 
96% 
99ig 
3314 

73i  2   - 
86*4  Bale 
86%    s; 


40 


8214 

lllSU 


82% 


Ooo*  Ry  nor.-conv  4a 
-conv  4a 

.-coot  deben  4a 

■  •nv  d*bcn  4i 1956 

n  T  A  Northern  1st  1  5a 1927 

■  V  0  A  W  rcf  1st  g  49 01992 

Oeceral  4i 1 955 

!f  Y  ProvA  Boeton4a 1942 

RYAPu  lit  eon*  guf4t. -.1998 
HYAHil  lit  gold  5t 1927 

■  TBuaqA  W  lit  ref  Sa 1937 

3d  told  44" 1937 

Oeneral  gold  5a 19n;  l    A 

Terminal  let  cold  5a 1943  M  N 

1  *ABlitSerI4Hl.'46|J     J 

■orfolk  Sou  lit  A  ref  A  5S..1961  F    A 
Wecfo.k  *  Sou  lit  geld  5t...  1941  M  N 

Wort  A  W«<  tea  (old  tt 1931  M  N 

Improverneat  A  exit 1934  F    A 

New  Rlrer  lit  geld 1932  A 

H  A  W  Ry  lit  oona  g  4a. . . 

Rearlatertd 1 

lin'l  iMIlm  A  gen  t  46.1944  J 
10-25  year  mit  4^1. ..1938  M 

10-year  cenvd 1929  M 

Poeah  C  A  C  Joint  4a. ..1941  J 
Korth  Ohio  lit  guar  g  6a 194",  A 

■  or  Parltlc  prior  Ilea  4a 1997  Q 

Registered 1997  Q 


I) 
J 
A 
J 
i 
i 
1 
D 
J 
J 

M  S 
A  O 
A  O 
A  O 
M  N 
A  O 
A  O 
F  A 
A  O 
M  S 
J     J 


General  lien  gold  3a s2047 

Reentered 02947 

Ref  A  Impt  4Hi  aer  A 2047 

BeeerB 2«47 

&t  C 2*47 

5a  D 2(47 

at  P»ul-Duluta  DW  g  4a. .  19*0 
at  Pftul  A  Dulura  let  6e..l»31jQ 

lit  consol  geld  4a 19(8  J 

Jtor  Pac  Term  Ca  lit  g  6t.. .  1»33| J 

Woof  Cal guar  g  5a 1938  A 

Worth  Wisronala  lit  (a 1(30  J 

Og  A  LCham  lit  gu  4a  g...  1944  J 

Oalo  Conn  Ry  4a 1943IM 

OUa  River  RR  lltg5t 1936  J 

OaoeraJ  gold  5e 1937  A 

Ore  A  Cad  ltt  guar  g  5e 1927  J 

OreRR  A  N»Tcoag4a 

ae — 1st  coai  g5«.'46  J 

Guar  con  5a 1946.  J 

Ouar  refund  4« 1929  J 

Oregon-WBsh  lit  A  ref  4a. ..1961  J 

Paelf •«■  Coast  Co  lit  g  5a 1946iJ 

PacRRof  Molsteitg4f>...1938iF 

2d  extenrtM  geld  5« 1938  J 

PaducahA  Ills  !•'  ef  4V^b 1955  J 

Parte-Lyons-Mcd  RR  6s 19 

Paultota  Ry  7| 194J  M 


8234 
I09»a 

99      100 
102U    

68        69 

89U    

97 

94'4  Sale 

9914 

8612     87 
102      102% 
IO2I4  Sale 

92i4  Sale 
8OI4 

86'4 


M  S 
J  D 
MN 
J     J 


Feamaylvanla  RR — cone  g  4a  1943  M  N 
Coneolgo!d4a 194S  M  X 


(aatamped. May  1  1908 

ConaoM^l 1960 

General  4^8 1965 

General  5s 1968 

10-year  secured  7s 1930 

15-year  secured  6Hs 1936;F 

Pennsylvania  Co — 
Guar  3^9  coll  trust  rcg  A. 1937  M 
Guar  34^  coll  Trust  Ser  B.194l|A 

Guar  3Ha  trust  ctfs  C 1642  J 

Guar  3Hs  trust  ctfa  D.  ..1944  J 
Guar  15-2.5-year  gold  4s.  .1031  A 


F  A 
J  D 
J  D 
A  O 
A 


Qusr4aSerE 1552  tvi  N 


945* 

89it 

69 

Sale 

95 

8    ■'■ 

89 

89t2 

88 

Sale 

~Wi 

Sale" 

90%  Sale 

9978  Sale 

107% 

Sale 

IO8I4  Sale 

83i2 

8678 

81% 

81 

85 

81's 

90%  Sa'e 

84% 

69 
96 

89 

88 

86 

94% 

90% 

99% 

107  lg 

108 

8414 
82 18 
8H4 
8Hg 
90% 
84 


Dec-23 
82  ig 
811.) 

Dec'23 

92 
Dec  23  - 


Southw  Div  1st  g  5s 1947 

St  L  Peo  A  N  W  1st  gu  5a. -.1948 

StLoulaSou  lstgug4a 1931 

St  L  S  W  1st  g  4s  bond  ctfs.-1989 
2d  g  4a  Income  bond  ctfs.pl989 

Consol  gold  4s 1932 

1st  terminal  &  unifying  58.1952 
St  Paul  &  K  C  Sh  L  lat  4J4B.1941 
St  Paul  E  Gr  Trunk  4 Ha.- -1947 

St  Paul  M  &  Man  4a 1933 

1st  consol  g  6s 1933 

6s  Reduced  to  gold  4V£s  .-1933 

Mont  ext  lat  gold  4a 1937 

Pacific  ext  guar  4s 1940 

8  A  &  A  Pasa  lat  gu  g  4a 1943 

Santa  Fe  Pres  &  Ph  5a 1942 

San  Fran  Terml  lat  4s 1950 

Sav  Fla  A  W  6a.- 1934 

5a 1934 

Scio  V  &  N  E  lat  gu  g  4s 1989 

SeaboardAirL,ineg4s 1950 

Gold  4s stamped... 1950 

Adjuatment  5a 01949 

Refunding  4s 1959 

lat  A  cons  6s  Serlea  A 1945 

Seaboard  &  Roan  1st  5a 1926 

Sber  Sh  &  So  lat  gu  g  5a 1943 

S&N  Alaconagug58 1936 

Gen  cona  guar  50-yr  5a  — 1963 
So  Pac  Col  4b  (Cent  Pac  col)  _*'49 

20-year  conv  4s .01929 

20-year  conv  5a — 1934 

So  Pac  of  Cal— Gu  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g 1937 

SoPacRR  1st  ref  4s 1955 

Southern— 1st  cons  g  5a 1994 

Develop  &  gen  4s  Ser  A.. -1956 

6s  (wl) 1956 

6^3 1956 

Mem  Div  1st  g  4Hs-68._ .1996 

St  Louis  div  1st  g  4s 1951 

SoCar&Galstext5H8 1929 

Spokane  Internat  lat  g  5a — 1955 

Staten  Island  Ry  4Ms 1943 

Sunbury  &  Lew  4a 1936 

Superior  Short  L  lat  5a  g...el930 
Term  Assn  of  St  L  let  g  4H  a  - 1939 

lat  cona  gold  5a 1944 

Gen  refund  a  f  g  4a 1953 

Tex  &  N  O  con  gold  5s. i943 

Texaa&Pac  lat  gold  5a 2000 

2d  gold  Income  5s f2000 

La  Div  B  L  lat  g  5a. 1931 

Tol  &  Ohio  Cent  1st  gu  5s. ..1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Tol  Peo  A  West  4a 1917 

Tol  St  L  &  W  pr  lien  g  3)^8. - 1925 

50-year  gold  4a. .1950 

Tol  W  V  &  O  gu  4Kb  A 1931 

Serlea  B  4)^8 1933 

Series  C  4s 1942 

Tor  Ham  A  Buff  1st  g  4s...ftl946 
Ulster*  Del  lst^ons  g  58.--1928 

1st  refunding  g  4s_ ..1952 

Union  Pacific  1st  g  4a. 1947 

20-year  conv  4a 192 

1st  &  ref  temi)  5s   02008 

lat  A  refunding  4s. 02008 

"'-v-ar  perm  secured  6s. .1928 

.,  j  RR  &  Can  gen  4s 1944 

Utah  &  Nor  gold  5s ..1926 

1st  extended  4s 1933 

Vandalla  cons  g  4s  Ser  A 1955 

Consol  4s  Series  B 1957 

Vera  Cruz  A  P  1st  gu  4^3. ..1934 

July  coupon  on 

Verdi  V  I  A  W  lat  g  5s 1926  M   s 

Virginia  Mid  Ser  E  5a 1926  M   S 

General  5s. .1930  M  N 

Va  A  So'w'n  1st  gu  5a. 2003JJ     J 

1st  cons  50-year  5s 1958iA  O 


IW  N 
J  J 
J  D 
J  J 
M  S 
A  O 


Mar 
J     J 


J  D 

A  O 

J  J 

J  J 

M  S 

M  S 
J 

rw 

J 

J 

F  A 

M  N 

J  J 


!)Sls 
72 
97 
86% 
7l4 


67% 

94% 

83% 

6% 

12      

70 1 2  Sale 
6OI2  02 
74%  Sale 
65  "0 
81     Sale 


HUlh 

Dee'23 

Dec'23 

91% 

76% 

K'.H2 
'  I 
94 

Deo'28 
Nov'28 
Oot'23 
1  »ot'23 
on-  June'23 
93  Bept'23 
90%    Oot'28 

91 '2  Oct'23 
96%  86% 
99  Nov'22 
105  Deo'22 
96%  June'23 

B8%    Dee'23 
LOO      Feb'28 

98     June'23 


88% 
71% 

86% 
86  % 
82lg 


Den'23 

Dec'23 

87 

80% 

8212 


98      Nov'23 

72     Mar'23 

96%  Nov'23 


72 

Oil's 
00 '  2 
801 2 
95% 


76 

93 

92 

06 


82%  Sale 
72%  Sale 

98       

66  Sale 
79%  Sale 
98%  Sale 
87  87% 
70%  Sale 
57     Sale 


1031; 

08 

84% 

90% 

98 

88% 

75% 

OOl* 

78 

76 

72 

88% 

92 


Sale 
99 


84 

7 

7 
76% 
61 
73% 
70 
80 
70% 


84 
Dee'23 
Dec'23 
70% 
62 
75% 
June'23 
81 
70% 


No 


112 

37 

6 

12 


82 
9 

is 


Kangi 

Sine* 

Jan.   1 


Lorn 
68% 
20»g 
9()>4 
75% 
87% 
40 
B3 
93 
01*4 
S',l\i 
84i| 
80 
89% 
90% 
91% 
03% 


1 1  lot 
78 
80 
98 
82% 
92>4 
49% 
07>4 
07% 
94% 
93 
93% 
01% 
93 
04«t 
04 
97 


07U  101) 
100      100 


35 

71% 
82% 
70 
80 


38B| 
71% 
88 
88 

87 


97%  Nov'32 
98  Nov'23 
8!) 
9.5% 
82% 
73 
Nov'23 
66% 


89 
95% 
82% 
72 
96% 
65% 
79% 
98% 
87% 
70% 
56% 
103% 
98 


81% 
98% 
88'4 
72% 
58 
103% 
98 


82%  July'23 
91      June'23 


99 
89% 
76 
70% 
Sale 
Sale 
73% 
92 
95% 
105%  107% 
95%     96% 

"88~     "8"9%" 

"71%'Sale" 

97% 

80i2 
106% 

99 

57" 
58% 

44%  Sale 
48  Sale 
68  Sale 
97%    981) 

"99"     '-'.'.. 

98%    

83  Sale 
92i2  Sale 
98%  Sale 
95      103 

90%    

86%  Sale 
95%  Sale 
68%  Sale 
961-  Sale 


81% 

100% 
86 

Sale 


101 
91 

78% 

99 

82% 

"82% 


Sale 
93 
81 

Sale 
85 


99'a 

88% 

75% 

69% 

77% 

76 

721; 


Dec'23 
Dec'23 
76 
76% 
78 
76% 
72% 


90%  Nov'23 
9034  Dec'23 
105%  105% 
95%  0.5% 
89%  Dec'23 
85  July'23 
83 
71% 
May'23 
81 
Oct'23 
Dec'23 
Dec'23 
Dec'23 
59 


83 
71 

97 
81 
108 
99% 
86% 
5934 
58% 
43% 
47 
67% 
97% 


45 
48 
68% 
Oct'23 
36%  June'23 
98%   Aug'23 
%   Dec'23 
83% 
92% 
99 
Oct'23 


82% 
92% 
9834 
103 


91%  Nov'23 


92% 

85 

92% 

W " 

¥0"" 


92%    .... 

97S8  Sale 

80     Sale 

92 

92 

61 

91 

97% 

94% 

91% 

25 

96 

76%  Sale 

95       

95        95% 

87% 

80 

90% 

61% 

90%  Sale 

95%  Sale 
100     Sale 

82%  Sale 
10234  Sale 


813, 
921, 
671; 


87 
92i2 
90% 
84% 


27% 

95 

95 

97% 

92 


92% 
921 


30 

97' 

97% 
94% 


76%  Sale 


86% 
95% 
6834 
96% 
100% 
94 
81 
99 
825g 
80 
91 


111 
16 
33 

"~8 
13 


1 
41 
57 

117 

35 

21 

11 

170 

251 

11 

4 


122 

7 

13 

59 

15 


2 

43 


14 


38 
389 

76 
149 


64 

81 

3 


86% 
96 
69 
96% 
101% 
Dec'23 
81 
99 
Oct'23 
Oct'20 
Oct  23 
May  18 
92%    Dec'23 
973g         973g 
79  80 

90%  May'23 
92%  92% 
58  Au?'23 
91 
97% 
Nov'23 
Dec  23 
Oct'23 
96% 
76% 
95%  June'23 
8678  Nov'23 
78%  Dec'23 
80 
9058 
Dec'23 
91 


91 

97% 

95 

91% 
30 
96 
76% 


80 
90% 
63% 
90% 
95% 
99% 
82% 
102% 
92% 


95% 
1001, 
83 
103 
Nov'23 
99%  Nov'23 
90%  Dec'23 
84%  Dec  2. 
85  Mav  23 
76  June  23 
29  29 

98%  Mar  23 
98%  Sept  23 
97%  Dec  23 
91%  Sept  23 
76%         76% 


85 
102 
187 

75 
150 
.... 

5 


12 


1 
1 

"91 
40 

153 
50 

20 


97% 
72 
95 
83 

3% 

7 
72 
60% 
71% 
70 
79 
69% 
91 
95% 
87 
93% 
8238 
71% 
96 
65 
79% 
97 
87% 
67% 
53% 
102%  104 
95%  100 
82%    82% 
91       91 
98%  103 

86%    89% 


99 
72 

100 

87 

9 

12 
78 
68 
81 
70 
81 
76% 
97% 
98% 
90 
09% 
80% 
86 
09 
70% 
85% 
100% 
02t| 
90 
67 


72% 
66% 
73% 
73% 
72% 
90% 
90% 


78% 
76% 
78% 
82% 
81% 
90% 
93 


105%  100% 
95%    99% 


88% 
83 
70% 
97 
78% 
107 
99% 
84% 
53 
52 
22% 
39 
58% 
93% 
36% 
98 
96% 


93 

86 

75% 

99 

83% 
108% 

99% 

87% 

62 

59% 

45 

48% 

69% 

97% 

37% 
101% 

99% 


77%    86 

90%    93% 

97%  10211 

101      103% 


88 

83 

92% 

66% 
96% 
100 

90 

76% 

97 

81% 


91% 
88% 
08% 
69% 
96% 
102 
97 
81 
99% 
83-1 


91       91 


90 

95% 

77 

90 

89% 

40% 

84 

96 

92% 

87% 

28% 

93% 

68% 

95% 

94% 

"78% 
90% 
63% 
88% 
94% 


96 

09 

82 

90% 

96 

64 

92% 

98% 

96 

92 

32 

96% 

77 

96% 

96% 

¥2" 

96% 

70 

94% 

98  U 


99%  100% 

80       88 

102%  106*4 


90 

99% 

90% 

84% 

86 

34 

25 

98% 

98% 

J.i 

91% 

76% 


93% 

09% 

91% 

85% 

87 

37% 

45 

98% 

98% 

97% 

93% 

81 


«Ro  price  Friday,  latest  bid  and  asked  thli  week,  a  Due  Jan.  a  Due  Feb.  c  Due  June,  a  Due  July     t  Due  Aug.    oDue  Oot.    pDue  Not.  <  Due  Dec.  lOptlon  tale. 


BONOS 

Y.  STOCK    EXCHANGE 
Week  ending  Dec.  21. 


-  _ 

at 


Virginian  1  st  5a  Series  A  .  . 

Wabash  1st  gold  5a 193.  M  N 

2d  gold  5a f. 

lat  lien  50-yr g  twnm..  | 

Det  A  Ch  ext  lac  g  5a 194 1  J 

Dee  Moln.-a  Dlv  1st  g  4i  i 

Om  Dlv  lat  g3H« 1941  A 

Tol4  Ch  Dlv  g4a 1941  M 

Warren  1st  ref  gu  g3Ss.  i 

Wash  Cent  lat  gold  4a..        l 

WO*  W  lat  cy  gu4a IS       , 

Wash  Term  lat  gu  3He 1 

lat  40-year  guar  4a 
W  Mln  \V  4  N  W  lat  gu  5a.. 193o 

Weet  Maryland  lat  g  4a 1952 

Weet  N  V  4  Pa  ut  g  5a. .      1937 

Gen  gold  4a 1943 

Western  Pac  lat  fler  A  5a 

„B  «« 

West  Shore  lat  4a  guar... 

Registered 

Wheeling  A  L  E  lat  g  5a... 
Wheeling  Dlv  lat  gold  5a 

>n  A  Impt  gold  5a I         f 


^ElElLi^lElCOrdzrContinued-Fage 


Pries 


Wtekl 
Ranee  or 
Last 


Refunding  «U|  Series  A ..1966 

RR  lat  conaol  4a 1949 

Wllk  A  East  lat  gu  g  5a 1942 

Will  *  s  p  lat  gold  5a 193s 

Wlnaron-aalem  S  B  lat  4a..  I960 

Wla  Cent  80-71  lat  gen  4a...  1949 

Sup  4  Dul  dlv  A  term  lat  4a  -36 

W  A  Con  East  lat  44a. _       1943 

INDUSTRIALS 
Adame  Expresa  coll  tr  g  4a..  I 

AJax  Rubber  8s 1936|j 

Alaska  Gold  M  deb  6a  A 19       Ml 

Cony  deb  6a  aeries  B 1926  M 

Am  AgrlcChtm  lat  5s I 

lstrefsf7Hsg 1941  f 

Amen  an  Chain  6a 1933  a 

Am  Cot  Oil  debenture  5s.  ..1931  m 

Am  Dock  A  Impt  gu  6a 1936  J 

Amer   Republics  6a ] 

Am  8m  4  R  1st  30-yr5aaer  A 19 17  a 

.  6»  B--- 1947|a 

Amer  Sugar  Refining  6s 1037  j 

Am  Telep  A  Teleg  coll  tr  4s.  1929  J 

Convertible  4a. ..1936  M 

30-year  conv  4J^s -.1933  M 

30-year  coll  tr  5a 1940 

7-year  convertible  6s..      1925 
Am  Wat  Wka  A  Elec  5e...    1934 

Am  Writ  Papers  f  7-6a 1939 

Anaconda  Copper  69 1953 

.  7e 1938JF 

Armour  4  Co  lat  real  est  4^81939  J 

Associated  Oil    temp    6a 193 

Atlantic  Krult  conv  deb  7a  A.  1934 
Trust  certlflcatea  of  deposit... 
do    stamped 

Atlantic  Refg  deb  5a 1937 

Baldw  Loco  Worka  lat  5s...  1940 
BarnadallCorpsfconv8%  A1931 
Bell  Telephone  of  Pa  5s. .      1948 

Beth  Steel  1st  ext  a  f  5a 1926 

1st  4  ref  5s  guar  A 1942 

20-yr  p  m  4  Imp  a  f  5s 1936 

««  A - 1948 

_  6^  <• 1 953 

Booth  Fisheries  deb  a  f  6a...  1926 
Braden  Cop  M  coll  tr  s  f  6s. .  1931 

5r!er_H.,1,_ai.teeI  1«  5^8 1942  A 

""  J 


M 

\: 

j 
j 
j 
j 

M   .V 

J       J 


Bid 


tj*  C„r 


78 


71 
71  " 


tTM 


Vo 

11 


M 


71 

Sale 
Sale 


1 


971, 

M  1 

91 

)] 


80*1 

87l< 
6 


88% 
96 
911, 
64% 

49 

78% 

765s 

77 

86 


7'i 


Sale 

Sale 

61 

Sale 
Bale 


D 
A 
O 
J 
A 
A 
D 
M  S 
J     D 


86 

Salt' 
Sale 


J  J 

M  X 

J  J 

J  J 

J  J 

M  N 

J  J 


B  way  4  7th  Av  1st  c  g  5a.  _  1943 

Brooklyn  City  RR  5s 1941 

Bklyn  Edison  Inc  gen  5s  A     1949 

Oeneral  6s  Series  B 1930 

Oeneral  7s  Series  C._         1930 

Oeneral  7a  Series  D 1940 

Bklyn  Man  R  Tr  Sec  (tem)  6s    "68 
Bklyn  G,u  Co  4  Sub  con  gtd  5s  '41 

1st  5s iQ4 j 

Brooklyn  Rapid  Trang"  5e~   194 

Trust  certlflcatea 

1st  refund  conv  gold  4s 2002 

8-yr  7%  secured  notes..   .1921 

Certificates  of  deposit 

Ctfs  of  deposit  atamped 

■klyn  Un  El  1st  g  4-5s 1950 

Bumped .guar  4-5s 1950  r 

■n  Ln  Oas  1st  cons  g  5s.  1945  m  N 
■1932  M  N 


J 
J 
J 
J 
J 
J 

M  N 
J  J 
A   O 


09 
97 

03*4 
80 

1061, 

86% 

91% 

100%  Sale 
92*8  Sale 
87%    87% 
104i2    .. 
97%  Sale 

119  Sale 
83%  Sale 
41  Sale 
96>4  Sale 
98  Bala 
83ig  Sale 
95%  ... 
88*4  Sale 
27U  Sale 
26i2  Sale 
96"4     96% 

101      ion, 
98's  Sale 
981.1  Sale 


7a 


1st  lien  4  rel  6a  Series  A..  1947 


7l 


...1929 
...1932 
...1952 
...1955 
...I960 
...1937 
...1933 
..1942 


Buff  4  Susq  Iron  s  f  6s.. 
Bush  Terminal  lat  4s.. 
Consol  5a 

Building  5s  guar  tax  ex 

CalG4  E  Corp  5s 

Cel  Petroleum  6>js   (w  I) 
Oamaguey  Sug  1st  s  f  g  7s 
Canada  88  Lines  latcoll  a  f  7e  '42 
Canada  Gen  Elec  Co  6a...   1942 
Cent  DIstTel  1st  30-y*ar5a.l943 

Cent  Foundry  1st  s  f  6s 1931 

Cent  Leather  20-year  g  6a..  1925 
Cerro  de  Pasco  Cop  8a  1931 

Ch  G  L  4  Coke  lat  gu  g  6e."."l937 

Chicago  Rya  lat  6a 1927 

Chicago  Tel  5s "l923 

Chile  Copp it  «s  8er  A  1932 

Clnr|I1(;aH,v  1  |CC  l,t4ref  6s'56 

6H»H.-r  It  due  Jan  1...      19«| 

col,,  f-  ,v  ,  Co  gen  s  f  5» 1943 

Lol  Indus  Lit  A  r„\\  ;,s  gu        1934 
Columbia  04  E  let  6e..."i927 

Stamped 1927 

Col  4  9th  Av  1st  gug6a...Il993 
Columbus  (las  1st  gold  6a 
Commcrriai  Cable  1st  g  4a 

Commonwealth  Power  6a 
Comp  Am  Bara  7^e 
Computing-Tab- R...-  s  f  6a* 
fun  KyAL  lat4  ref  g4Ha  1951  . 

Bumped  g„ar  ai.j. 1961  J 

Cons 1    oal  of  M.I  lat  4  ref  6a  1960  J 
gJO  Co  of  Ch  lat  gu  1  6a     19 
Consumers    Pow 

Corn  Pr.nl  R.fg  s  f  g  6s 1 9.1 1  M 

...19  .1  rvl 
1943  I 


M  N 

M  N 
D 
O 
J 
O 
N 


18417 

I'M 


J 

A 

J 

A 

M 

A 

A 

M 

P 
J 
F 

A 
J 
J 
F 
J 
A 
A 
A 
f 
1 
J 
J 
M 
J 

Q  J 
M  N 
J     J 


Bale 


88l2  Sale 
97     Sale 
89      Sale 
77ij     78 
100%  Sale 
927g     93i4 
621,     831, 
871,     88% 
98%  Sale 
102U  102% 
106%  107 
108      108'4 
69%  Sale 
64 
89 

7714 ...: 
7714 .... 

64U    .. 

64 
94  U 

sou 

79%  Sale 
79%    83% 
95U     961, 
113U  Sale" 
103%  103% 
118%  Sale 
86'j    .. 
80%     8U2 
84>2  Sale 
92     Sale  , 
96i2    ...J 
941, 

Sale 
89      n 
1 03 
8714 

83 

136      1.(7 
84 
72 1,  Bala 


BO 

B7ij 

8 

5 

98  ig 

92% 
78% 

105% 
86 
81% 

10214 
100% 

92  ig 
B7% 

1041, 
97 
1181, 
83 
41 
96 
07% 
83lg 
95 
22 
19'S 
20% 
96'4 
101% 
95 14 
'.IS 
99 
94% 
88% 
97 
88% 
78 
100U 
83*4 
63% 
S7 
97% 
102lg 
106% 
108ig 
69% 
64 
79% 
7314 
771., 
731, 
94  " 
9414 
90 
79% 
80 
86% 
112% 
103% 
II.3I4 
01 
81% 
S41, 
02 
96% 
041, 

88 
80% 

1021; 
98 
81 

01 


77 

May'.'j 
80 

5's 

80 
Dee'33 
86 
831] 

101 

921, 

106 

97% 
1191 
83% 
42% 
801, 
99 
8414 
951, 
80 
27i, 
26% 
96% 
101% 

98% 
9914 

0.-. 

881 

97% 
89 
78 
100% 
93% 
631, 
87 


s* 


16 
1 
8 

1 


Urn 

■1 

71 
71% 


27  SI 


BONOS 

„   SI 
»>  er*. 


71 


l\ 


1     J 
\    O 


.•- •..';, 


■ 


rasn 


7'=. 


iri.h 

■ 
•8*1 

84 


;- 


.%"• 


ki  ' 

.  1 

Urn 

JIU» 

83 

-    '< 

, 

87 

-« 

84 

n 

84 

:'':' 

21 

B 

18 

114 

4 
81 
80 
40 

118 
22 
41 

103 
16 
36 

221 
168 

4", 
164 

17 

42 
8 

38 


74Aj 

97% 
761] 
85% 

90% 
7314 

H 

77 

76 
87 

88 

45U 
67 

49 

88 
76 

75 


80 

88  • 

1<  x» 

-I 

95 
99 

flu 
101 

HH, 


- 


80 
87% 

5 

5 
95 

or, 

91% 

69 


80% 

8 
6% 

104% 
97% 
81 


-al  Light  4  Trae  6a. 


Ft  Stnl'h  l.t  A    I  r 


■ 
'-I  s  f  g  6s  S 

I  Kub  lat-  ' 

I  *  P  con  61  vi 


601 

94 

a 

■ 

... 

M  1 

ll>% 

91 

99% 
83 


807, 

93 


1351 


1st  25-yr  1  f    „ 
Crown  c„rg  4  Healfls'I'J 


Cuba  ( 


mv   ,"1  ;  I 


Conv  .lri„.„  it,,,,,,,,.,,  s   :     ,,,„,  } 
CtJban  Amsiu.,vr  Isl  coll  8a    1931  M 

g°M«  1:  1.  latArefali 
"erycort.  fl)(i)7s    ...  194 

Detroit  i:,||,on.„roM,r:)s    ira   . 
J»t  *  mt  .^sHcrlMt  A 

__i«t  4  ref  6s  Sanaa  B. 


.  *i 

(1840  M 


Bala 

87i» 

77 
8fl 

Bala 
I       in 
88*4    B4I4 
7l'i 

iale 
BO'l    sji, 


.  Bala 

10.1 
Bala 
lalo 


83% 

7-'i» 

100 

88% 
78 

ID 

70% 


1021, 

106% 

108U 

71 

64 

NoV23 

Nov '23 
771 

Nov'23 

95 

94% 

90% 

80% 

8OI4 

98% 

ll.ii, 

108*1 

11.31 

Dee'33 
81% 
s  1 .-, 

931; 

861 

901, 

108 

Deo'33 

Dee'33 

7.1 
XoV.'.l 

76 
961, 

87% 


26 

1U4 

18 

17 

34 

59 

112 

1 

41 

26 

2 

2 

33 

3 

5 

lit. 

2 


10 
88 

39 

18 

0 

13 

is 
7 

1 

"i 
1 1 
Bf 

7 
7'. 


85 

84  ig 

99%  103U 
99%    104 

90%     93'g 

86        90U 
100      106 

95      101 
113%  120>g 

83        86 

•11     86I4 

52  ig     98% 
95%  104% 
82        90 
94  ig      95% 


18% 
18 
17% 
94U 
100 
94 
95% 

96li  100 
90%     971, 
86%     93  lj 
95%  100 
87'g     937. 
70%     80 
97%  101 
91%    98% 
61%     69 
83        88 
94%     99 
100%  104% 
105      108% 


401, 

391; 

44 
99*. 

103 

103 
88% 


79 

79 

68 

96 

951. 

95% 

85 

84% 


•Woprloe Friday: lateet  bid  and  aakad. 


107 

'M 
HI  I, 


Bale 

1.1.) 
Rale  I 

Hsle 


si 
100 

88 


77',  fi 

107% 


38 


38 
3 

33 

8 

4 

.', 

16 


16 


34 


fl 


106 
65% 
68 


65 
64 
64 

84% 

84 

78 

77% 

76% 

931t  100 
107%  116% 
100U  105% 
107lg  117 
91 
80 
82% 
86 
94% 
05 
94 

99 
97 

So  I, 


4a 


92% 

87 

89% 

88% 
96% 
99 
97% 
103% 
100 
88% 
87%  1001, 
lit      150 

96% 
72'i  83% 
99%  looi, 
96  IO3I4 
84% 


96 

H5l| 
71 
96 
95  Ig 

10 

03 
Bf 


109%    Lex  Av  A  P  F  lat  gu  g  5a 
74%    Liggett  4  Myers  Tobao  7s 
66  53 

Lorlllard  Co  (P)  7s 

5s 

Louisville  Q  4  El  5s 

Magma  Cop  10-yr  conv  g  7s.  I932I  j 

Manatl  Sugar  7><s 1843  A 

Manhat  Ry  (NY)  cons  g  4a  \ 

2d  la 2013  J 

Manila  Elec  7s 194 

Manila  Elec  My  A  Lt  s  fSe._U.       m 
Market  St  Ry  lat  cons  5a. ..1924  M 

5-year  6'^  notes 1 834  A 

Marl.mil  Oil  s  f  Hs  with  war'nte.U  A 
Without  warrant  attach. 

7<4s  Series  » 19Ji 

do     without  warrants 
Merchants  A  Mfrs  Kxcti  7a..  1942 
Mctr  i:,l  latArrf  g  6a  Bat  I 

Metr  Power  fls 1953 

Mexican  Petroleum  s  f  Hs 

Mich  state Tetep 
Mid  vale  Steel  a  O  oonv  •  f  6a 
Certlf  I't.iwit 

Mllw  Elee  Ky  A  I.I  CODS  8  ( 

ll.'fiin.llng  A  cxten  4^s      1831   J 

';••.!  .',1    \ 

1st  Bl  B 

Mllwaukeo  (las  L  1st  4a 

Montana  Power  1st  .'.a  A  . . 

Montreal  Tram  1  it  a  rrt  .-,< 

Morris  A  Co  lata  f  4H-8... 

Mortgase  n.m.i  4s 



M  1  1  Ul  I  1  .as  lat  cu  g 

Milt  In  gnl  1,1  , 

Nassau  I  lee  guar  gold  4s 

mal  tome  7   ,, 
Nat  Knam  A  Htainpg  lit    . 
Nat  Hi 

Newark  Con  lias  As 


OHI. 

88% 

791. 
07% 
07% 


0HI,    1 

Sew  .)rl  nr  A   1.1  ii 


761, 

76 

84% 

64 1| 

0HI| 

OS 

H7lg 

101 

01 

.   100% 

t«l% 

lol       104% 


I. Ml 

101 

05 

1 

losi, 
9<l 


Hv    1st 


g    Is 


a  Dur  j»n     4  Due  April,  a  Dui  tt.rrh.  »  D.s  May. 


Mr  llrakr  1st  •  1 
1  lat  A  ret 

1  Bl  L4  p  lat  6  3a 

N  \    Kvs  in  11  1:  .%  rrf  4, 

I  "ertlflrale..  of  ,lei.,*U 
■  ,-ar  ad)  lae  '.s 

CertlflrBies  ,>f  deposit 

•  In  lt)S  1st  SO 

•  '»m  1st  .'  v 

lele|>  l.t  \  g.n  s  f  «^s     1 

•\r  il<-ri<T,  s  f  fls 
•sr  refunding  go 


1  D*M  Jum.   *  Dos  Jul T 




■1 

Cray  AD, 

Falls  Pow  s 

Hackensaek  Wkter  -i.i 
Ha»  Log  1.  uv  L4  Pgen  5a  a  [954  ~\\ 

Havana  ,s 

Bersber  Cboe  in  s  f  g  6s.. 

id-Amer  Line  ... 
Hudaoi,  CO  Gas  1st  | 
Humble  on  A  Reflnll 
nilnoi.s  Bell  relephone  3a 

Illinois  steel  deb  4H* 

I  n.1  Nat  G  40  6a 

Indiana  Steel  1st  5a. 1952  M  X 

Ingersoll  Itan.i    lat  6a...      P1835IJ     j 
InterboroMctrop  coll  4Ha._  1956  A 

Certificates  of  deposit I 

Guar  Tr  Co  ctfs  16%  atampe<r  * 
Interhoro  Rap  Tran  let  5a..  1966  j" 

Stamped 

10-year  6a 1932  \ 

,    7s 1932  M 

Int  AgrlcCorp  lat  2(Vyr  5a. .  p.       m 
Inter  Mercan  Marines  t  6s..  19 1 1    \ 

International  Paper  5s 1947  j 

1st  4  ref  5s  B 10 17 1 J 

Jurgena  Wka  6a  (flat  price). .  1947  J 
Kansas  City  Pow  4  Lt  5e..l0.V  M 

Kan  Gas  4  El  6s 19 

Eayeer  4  Co  7s 1942  p 

Kelly-Sprlugfleld  Tire  8s...  1931  M  N 
Keystone  Telep  Co  1st  5s.. .  1935  J 
Klnna  Co  El  L  4  P  g  5s.. 

Purchase  money  6a 

Convertible  deb  6a 

Kings  County  El  1st  g  4s. 

stamped  guar  4s 

Kings  County  Lighting  5s 

6Ha 

Kinney  Co  7Hs 

Lackawanna  Steel  5s  A.. 
Lac  Gas  L  of  St  L  ref  4  ext  :.  a 

Lehigh  C4  Nav  a  f  4>4e  A..  1954  J 
Lehigh  Valley  Coal  5s 1933  J 


•a  is 


tin:    CHEONIOLB 
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ktoTra*  a 

M^>  r-\ib4W  iVf »l  ■<  .     .' 

OajW 

o*»  to**   - 


Irs 


I 


() 


r» 


i 

M    N 
t      A 


1       I 

O 

J 

N 
M    '• 


._ujdO*C 

raiiiiirr  u*  pn  -•'■•• 

fort.'  Hi-..:.    *n.    !•  :•  **  • 


■ 


aapub  I  a  *  •  f 

•'. I  •'.■•:•  f  '  •" 

lalt»S«3l 

; 
.TrumtSe...- 

- 



Anionio  Pub  Se'r  8a— -1952  J 
:  >opl»l8«6ir  A    n  M 

Sfeettvld  Fann»64a 

*:*.-»%  Baa  Fran  Powef  56     949,F 
-Oil  15-year  7s 

J 
- 
J,  e 

SlarlaJr  "p:";w 'Line  5a. 
Booth  Porto  Rico  Sugar  7a.. 


n 
o 

J 

N 
(l 

N 


B8 


M  N 

J     j 


Souir.  M 


81 


-  [ 66.194]  J 
1947  .1 
;  126  J 

'IN 

J 

Eautn  (Ortentl)  7b. .194;;  M  S 

seUghtlng  let  g  5S..1951  J    I) 

Light*':  J 

Tenn  Coal  :  J     J 

rSiiM i      •-■  ■  ..-.  a*    1925  •!  r. 

TwinuMff  rir-" '■ 1947  i    l» 

TlUrdAve  196 

\d)uatment  income  5e.-. 

Third  Ave  Ky  lit  g  6s 1937  J     J 

Tidev.  ....1931  F    A 

Tobacco  Products  9  f  7s 1931  J    D 

Toledo  Edlaon  7s 1941  M  S 

Toledo  Tnu\L&  P6s 1925  F    A 

131  g  5s 1949  M    S 

ODdergrof  London  4H» 1933IJ     J 

Income  6e 1MB  J     J 

Onion  Bag*  Paper  69 1942  M  N 

Cnlon  Elec  Lt  4  P  lat  g  oa 

j, M 

Cnlon  Kiev  (Chicago)  5e 1945  A  O 

Cnlon  Oil  5e 1931  J    J 

Aa  61942 

Cnlon  Tank  Car  equip  79. 
Onlted  Drug  con.  s-  1941 1 J    D 

Onlted  Fueir.as  1st  s  (  6s. ..1936  i  1 
United  Rys  Ip.v  oa  Pitts  issue  1926  M  N 
Culled  RysSt  L  lat  g  49...  193 1  J     J 

Colled  BSCoInt  rets  6a 1937  M  N 

Owttta  94  ires 69 l-'t-   «   o 

0  8  Hoffman  Macb  8s 1932  J     J 

O  S  Really  &  I  conv  deb  s  5s  1924  J  J 
OS  Rubber  1st  At  ref  5seer  A  1947  J    J 

10-year  74a 1930  F  A 

-raelt  Ret  &  M  conv  6s.  19.!'    F 
0  8  Steel  Corp,  41963  M  N 

I  f  10-60-'  13  MN 

Utah  Light  4  Traction  59 ...1914  A  O 
Cut  .1944  F 

Ouca  l«ia!5sl''       J 

Ctica  r.is  A  Bate  re  *  6a.     ,.1957'J 
ve-CaroCneml8tl5-yr5e.-192',  J 

7a 1947  J 



•its  attached.  J 
Va  Iron  Coal  A  Coke  1st  g  5s  19 19  M 

VaRy  Pow  1st  Aref  59 19 

Vertlentes  Sugar  7a II 

Warner  Sugar  7-                    ..1941  J 
Wash  Wat  Power  s  f  5s 1939  J 

West  Penn  Po» 

'-year  6s  Series  I 

1st  aeries  D  7a e 

5s  E 19631*1 

Western  Union  coll  tr  cur  5a .  1 '  ■ 
Fund  A  real  estate  g  4>ia.l950  M  N 

IS-jpeai  64a  g 1936  F  A 

Weatlnehouse  E  A  M  7a 1931  M  N 

Wickwlre  Spen  Stp^l  Is;  7a.. 1935  J  J 
Wilson  A  Co  lst25-yrs  1 68.1941  A 

irconvs  f  «s 1928'J 

7Hs 193i;F 

Winchester  Arms  7^s 1941  A 

Young'n  Sheet  A  T  6a  (w  1) . .  1943  J 


77 

I'll 
871- 

Bale 
97 

81 

10078  Sale 

B7 
96is 
96'i 
103     l"l 

96':  Sale 
92*4 

831 2     84 

I00*a  10H« 
tooij 
94 


52i8 
«3 

102 


53 


Bale 

97*4 


1051 

97'2 
93 

80        8812 

97lj 

Sale 
68  70 
941- 

I    i      - 
1  lot-  Bale    119'; 
92i2    92 


HI 

911, 
91 

851g 
103 

991; 

100*4 

93*4 
8714 

97 '8 

97 

807g 

86*4 

96 

10312 
95 
911s 

100*8 
IOOI4 

93'2 
5214 
42l4 
92 

1021s 
10778 
1051» 
971» 
92*4 
85 
891, 
9R1- 
9f,34 
91N 
6812 


911 
91 

1  K) 

91 

mi  ■■• 
lii'i 

Nov'23 
601 
Dec'23 

1II31-. 
9H 
991 

101 


in 
1  I 

18 

1  I 

1 


20 

8 

1 

1 

6 
33 


bo* 

.  ml 
mn:  108 
97ij  101 

9rt 
v"j     05 

n 

lis**  103 
107      i"s^ 
Ul-V    92>| 

1(11       ins 
111.V4 
1    im's 

IKi 
90'! 

SSI; 

Bill 

88 

96 
98>i 

104 
87'8 


Quotations  of  Sundry  Securities 

ui  i>.».i.l  prlc—  »f  "and  lotoro^f  oicopt  whoro  marked  "f 


98«1 
1011| 

9I.> 

IKU4 

94 

991| 

921? 

I06*a 

100 " 
94 

108 
"4 

87i|    91>j 


941, 

8778 
973i 
9 
BH2 

101*4 
94*4 
87 
987S 
90ls 

104 
96'2 
Dec'23 
82* 

100*8 

1001  j 
94 
5312 
43?8 
92 

1021 

1H7", 

10fi 

9712 

Nov'23 

Dec'23 

Oet'23 

96«4 
92 

6812 


66ia 

70 

9  1.~  1 

89 

90'8 

911* 

84*8 

9012 


82*4 

98 

96 

94 

94*8 

05i2 

8878 

87U 

96'4 


10334  10714 
1017s  100 
S7»8    9334 
10634  I33lj 
100      10812 


94*4  N'ov'23 


103 


91 18  Sale 

r,2 

86 

98'v 

10414 
Sale 

99'g  Sale 
Sale 

10  1".. 

Bale 

9.V2   

88^8     917s 

65 


91 
62 

867a 
98'8 

98'2 
843., 
103 
997g 

102 

1017, 

791S 
87*4 


92 
Sale 
94*4 

Sale 


98?8 

1(14 

HO's 

9312 

9112 

63*4 

Dec'23 

'1ST, 
104' 

B55g 
1033. 
100 
10234 
10178 

7'IL 

88ij 


4 

24 

21 

6 

2 

20 

95 

150 

72 

82 

20 

1 

4 

8 

3 

6 

24 

"3 

1 
3 

73 

113 

104 

10 

15 

2 

28 

5 


6 

5 

10 

1 

"3 

9 

17 

36 

26 

9 

"25 

14 
26 

110 
31 
11 

195 

4 

21 

1 " 


76'2 
105 
9<)7g 
89 
8678 
9H2 
91 
80 
77 


86 
124 
96 
94 
94S3 
99 
91 
86 
79^8 


75 
5434 
90'2 
100 
90 
97 


— pt'23 
91'i  Xov-23 
98*4  NoV23 


S'l 

102 
100 

101      Sale 
104'. 

86'2     Wi 
961  . 

9Ho 
109 
107     Sale 

S.ile 
Sale 


94U 


65 

92 
88 

102 

1-  11 

in 
I04*a 
86I2 

80 

93 
82 1 2 

101 
94 


84i2 
62 
93 
104i2 
94*4 
104i2 
99i2  103 
8212    8712 
9012  10H2 
85        97i4 
94      100*4 
9353     997g 
80       8912 
9812  102 
9034     957g 
86U     92 
9G7g  10012 
945g    99U 
100      107l2 
94        9934 
90lg     92 
8284    86 
98!s  101 
99U  IOH2 
92's     95 
5012    62 
39       62*4 
90       95U 
10H2  105 
102*4  IO8I2 
1051s  1075g 
97l2     99l2 
92U     " 
85 
86% 
95 
95 
88I4 
68i2 
90 


Standard  Oil  Stacks /'nr 
inglo    Vi'iiTli'iin  Oil  new.    £1 

AUantlc  u.-fliilng 100 

Prviarrad 100 

Borne  Beryinief  Oo  100 

Buckeye  Pipe  Line  Oo  60 
ChcMobrougb  Mtu  nen      i'1" 

PratorrM  now   100 

Continental  011  new 

ni  Pipe  1  in"  ( !o       50 
. Timid  Pipe  Una 

neCo     ..loo 
QtJont>8UpulOUoom...lOO 

Preferred  old LOO 

Preferred  now 100 

Humble  on  ft  n.*,f  new--  -5 

Illinois  pipe  Line 100 

Imperial  on 25 

Indiana  ripo  i-l'>c  Co...  50 
International  Petroleum.  (J) 
Masnolla  Petroleum  ...loo 
National  Tr^nHtt  Co. .12.50 

\,w   \  nrk  1  DO      .  100 

Northern  Pipe  Line  Oo— 100 

Ohio  Oil   :,0W 26 

1'iMiti  M"\  Fuel  Co 25 

Prairie  Oil  &  Gas  now...  100 
Prairie  Pipe  Lino  now.-.ioo 

Bolar  iti'tinlng --}00, 

Bouthern  rii>"  i.inoCo..loo 

Boutb  PennOtl-   100 

Bouwiwesl  I'a  Pipe  Lines.  100 

Standard  oil  (California)   25 

rdOll  (lmllana)..  25 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky;  2o 
Standard  oil  (Nebraska)  100 
Standard  Oil  of  NewJer.  25 

1'rererred -100 

Standard  OH  of  New  York  25 

Standard  Oil  (Ohio) 100 

Preferred 100 

Swan&Finoh.- -00 

Union  Tank  Car  Co 100 

Preferred — 100 

Vacuum  Oil  new.. 25 

Washington  Oil 10 

Other  Oil  Stocks 

Atlantic  T.obos  OH -(t) 

Preferred °0 

Gulf  Oil  new 25 

Mexican  Eagle  Oil o 

Mutual  Oil --6 

National  Fuel  Gas 100 

Salt  Creek  Producers.. .  10 
Sapulpa  Refining 0 


IHd 

•  l.".y 

136 

1  in 
•70 


l.r.i 
127 


IOS 
•12 
•II 

mi 
96 
60 

IOS 

101 

Mt'.l.l 
137 
II  1 
•83 
*  18 
11.3 

•21  '2 
70 
94 

•OS 
♦35 
221 
102 
170 

89 
142 

77 
♦02 
*03'2 
•41 

1093.! 

220 

*37's| 


150 
70»| 

232 

I  16 

•13 

17 

107 

'.IS 

07' 
1  I  I 
106 

37 
110 
1  I  H 

si 

I  si 

1 1., 

22 
77 
96 
68*4 

10 
2241 
1021 
176 

91 
143 
80 
6214 
6358 
41 U 
110l2 
230 
37*8 
116is'H7 
*4378;    44 
280    |283 


110  I 
3312 
92 

IO6I2 

*5434 

*21 

*2 

*3 
*58'4 

*4 
*11 

89 

19 
*90c 


95 
9314 
8914 
10034 
97*4 
92l2 
70 
96 


826g 

6912 

07 
92 

89 

1041.1 
100 
Dec'23 

lOllg 
105 

90'-. 
110 

sj 
94U 
83'..i 
96    I 

loiiol 


141 
113 

23 
1 

24 
1 

91 
2 

"24 
39 
31 

16 
91 
6 
41 
38 
16 
63 
28 
27 
20 
84 


9712  1025g 
10212  105 
109U  11334 
92        98 
87i4     9712 
5612    64i2 
86        93 
98      10112 
100l8  104l2 
98^2  102i2 
8378     89l2 
IO2I4  109l2 
987g  102 
10034  104 
100      104l2 
78        91*4 
85*4     92 
96        95*4 
8878     9214 
9834  100'2 


Public  Utilities 

Amer  Gas  &  Elec  new---(t) 

Preferred ;;  .^S 

Deb  6s  2014 M&N 

Amer  Light  &  Trac  com.  100 

Preferred 100 

Amer  Power  &  Lt  com_.100 

Preferred 100 

Deb  6s  2016 M&S 

Amer  Public  Utll  com..  100 

7%  prior  pref 100 

4%  partlc  pref 100 

BlackstoneValG&Ecom  50 
Carolina  Pow  &  Lt  com. 100 
Cities  Service  Co  com.. .100 

Preferred 100 

Cities  ServiceBankera'  Shares 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  &  Lt.  100 
Com'w'tb  Pow  Corp  pref  100 
Consumers  Power  pref -.100 
Elec  Bond  &  Share  pref.  100 
Federal  Light  &  Traction(t) 

Preferred 100 

Lehigh  Power  Securities,  (t) 
Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5s,  1951-.J&J 

S  F  g  deb  7s  1935. -M&N 

Nat  Power  &  Lt  com — (t) 

Preferred (t) 

Income  7s  1972 J&J 

Northern  Ohio  Electric.  (X) 

Preferred 100 

North  States  Pow  com.  100 

Preferred 100 

Nor  Texas  Elec  Co  com.  100 

Preferred 100 

Pacific  Gas  &  E)  1st  pref  100 
Power  Securities  com — (t) 

Second  preferred (t) 

Coll  trust  6s  1949...J&D 

Incomes  June  1949.. F&A 

Puget  Sound  Pow  &  Lt.,100 

6%   preferred 100 

7%   preferred 100 

Gen  mtge  7^s  1941.  M&N 
Republic  Ry  &  Light. ..100 

Preferred 100 

South  Calif  Edison  com.  100 

8%   preferred 100 

Standard  Gas  &  El  (Del)  50 

Preferred 50 

Tennessee  Elec  Power  —  (t) 

Second  preferred (t) 

Western  Power  Corp 100 

Preferred 100 


118 
36 

95 

10712 

55 

24 

212 
6 

58?s 

5 
llig 
91 
1914 
96c 


98 

94i2 

90i2 

9512 

89 

99 


75 
55 

58 
90 
84 
93U 
101^8  106 
98'»  100 
9312     9714 

88  95 
100      10212 
102!s  107i2 

86l2    89l2 
96      100 

89  94 
106      1117s 
10512  IO8I2 

72  98 
93  102 
8212  88 
93  105 
10012  106 
93  U     99l2 


*42l4 

*4134 

9334 

119 

92 

177 

84 

9134 

30 

73 

49 

*73 

7512 
140 
6712 
14l2 
2II4 
91 
3834 
70 
85 
9634 
*70 
*74 
*25U 
22 

80 
9158 
101 
*65 
*8212 

8712 

*6 

20'2 

97 

92 

58 

67 

67U 

*2 
*13 

79 
/59 

44 

78 

dl02 

104 

14l2 

37 
10012 
114 
*28 
*47 
*16 
*46l2 

25l2 

82l2 


43 
421, 
9434 
121 
94 
179 
86 
9234 
33 
76 
51 
76 
78 
142 
68I2 
15 
22 
94 
3934 
71 
87 
9712 
73 
70 
26 
23 
83 
9258 
102 
66I2 

8412 

89 

8 

22 
100 

94 

62 

70 

88I2 
5 

17 

84 

64 

46 

82 
105 
10512 

15i2 

38i2 
10H2 
117 

29 

48 

17 

48 

27 

84 


•No  prlceFiiday:  latest  bid  and  asked.    aDueJan.  d  Due  Apr.  cDueMar.  e  Due 
May.  sDueJune.      Due  July.    tDueAug.  0  Due  Oct.  v  Due  Dec    e  Option  sale. 


Short  Term  Securities 

Am  Cot  Oil  6s  1924.. M&S2 
Amer  Tel&Tel  6s  1924. F&A 
Anaconda  Cop  Min6s'29  J&J 
Ang'o-Amer  OH  7}^s  '25  A&O 
Federal  Sug  Ref  6s  '24. M&N 

681933 M&N 

Hocking  Valley  6s  1924  M&S 
Interboro  R  T  8s  1922. M&S 
K  C  Term  Ry  6s  '23  M&N15 

6Ws  Julvl931 J&J 

512S 1926 

Lehinh  Pow  Sec  6s  '27-F&A 
Sloss-Sheff  S&I  6s  '29. F&A 
U  S  Rubber  7V2s  1930. F&A 
Joint  Stk  Land  Bk  Bonds 
Cbic  Jt  Stk  Land  Bk  5s  .1951 

5s  1952  opt  1932 

5)^3  1951  opt  1931 

i34a   1952  opt  1932 

4^8  1952  opt  1932 

434s  1963  opt  1933 .. 


9934 
100 
101'2 
10134 


Railroad  Equipments 
Atlantic  Coast  Line  68 

Equipment  6H1 

Baltimore  &  Ohio  6s 

Equipment  4H!b  &  5a 

Huff  ROOD  A  l'ltta  equip  68. 
Canadian  I'liclfle  4!-^s  &  68. 

(Ynlral  Hit  of  N  J  6s 

t  ihi-Hiipettke  &  Ohio  6e 

EqulpmentOMi 

■equipment  5s 

Chicago  Hurl  &  Qulney  6b.. 
c:iilcago  &  Kastern  111  5)^8. 
ChloagO  &  North  West  4^8 

Equipment  6s 

Kquipmente^S 

Ohio  It  I  &  Pac  4)^8  4  68... 

Equipment  6a 

Colorado  &  Southern  68 

Delaware  &  Hudson  68 

Erie  4!^s  &  58.. 

Equipment  6s 

Great  Northern  68 — 

Equipment  5s 

Hocking  Valley  6s 

Equipment  5s 

Illinois  Central  4^8  &  5s... 

Equipment  6a 

Equipment  7s  &  6Hs 

Kanawha  &  Michigan  6a... 

E(|Ulpment4Hs 

Kansas  City  Southern  5Ha. 
Loulsvtlle  &  Nashville  6s... 

Equipment.  6^s 

Michigan  Central  5s  &  68, . 
Minn  St  P  &  S  3  M  4J^s  &  5S 

Equipment  6V£s  &  7a 

Missouri  Kansas  &  Texas  6s 
Missouri  Pacific  6s  &  6^8.. 
Mobile  &  Ohio  4^8  &  5s... 
New  York  Central  4^s  &  5a 

Equipment  6s — -- 

Equipment  7s 

Norfolk  &  Western  4J^s 

Northern  Pacific  7s 

Pacific  Fruit  Express  7a 

Pennsylvania  RR  eq  5s  &  6s 

Pitts  &  Lake  Erie  6J^s 

Equipment  6s 

Reading  Co  H4b  &  5a 

St  Louis  &  San  Francisco  5s. 
Seaboard  Air  Line  4^8  &  5s 
Southern  Pacific  Co  4Hs. 

Equtpment7a 

Southern  Ry  4J^s  &  5s 

Equipment  6s 

Toledo  &  Ohio  Central  6a.. 

Union  Pacific  7s 

Tobacco  Stocks 
American  Cigar  common  100 

Preferred 100 

Amer  Machine  &  Fdry_.100 
British- Amer  Tobac  ord.  £1 

Bonrcr        — —  —  —  —  —   *'■*• 

Helme  (Geo  W)  Co,  new  25 

Preferred 100 

Imperial  Tob  of  G  B  &  Irel'd 
Int  Cigar  Machinery. ..100 
Johnson  Tin  Foil  &  Met.100 
MacAndrews  &  Forbes.  .100 

Preferred 100 

Mengel  Co 100 

Porto  Rican-Amer  Tob 

Scrip 

Universal  Lea!  Tob  com  .100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks(CJeneJan<Z) 
Firestone  Tire  &  Rub  com  10 

6%   preferred 100 

7%   preferred 100 

General  Tire  &  Rub  com  50 

Preferred 100 

Goodyear  Tire  &  R  com.  100 
Goody 'r  T&R  of  Can  pf.100 
Mason  Tire  &  Rub  com.(l) 

Preferred -- 100 

Miller  Rubber 100 

Preferred 100 

Mohawk  Rubber ..100 

Preferred^  . 
Selberling  Tire  &  Rubber(t) 

Preferred 100 

Swlnehart  Tire  &  R  com.  100 

Preferred 100 

Sugar  Stocks 

Caracas  Sugar 50 

Cent  Agulrre  Sugar  com.  20 

Fajardo  Sugar 100 

Federal  Sugar  Ref  com..  100 

Preferred 100 

Godchaux  Sugar,  Inc.-(t) 

Preferred 100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com.-(t) 

Preferred 100 

Juncos  Central  Sugar.. .100 
National  Sugar  Refining. 100 
New  Niquero  Sugar... 
Santa  Cecilia  Sug  Corp  pf  100 
Savannah  Sugar  com...(t) 

Preferred 100 

Sugar  Estates  Orlente  pref  .. 

West  India  Sug  Fin  com.  100 

Preferred 100 


PerC/.iBarta 
5.65  5.40 
5.55 
5.80 


6.00 
6.60 

5.50 

6.65 

5.76 

6.60 

6.55 

5.66 

6.25 

5.50 

5.70 

5.60 

5.70 

5.87 

5.75 

5.60 

6.20 

6.25 

5.70 

5.45 

5.75 

5.60 

5.45 

5.60 

5.50 

5.85 

5.65 

5.65 

5.60 

5.55 

5.50 

5.75 

5.80 

5.90 

6.15 

5.55 

5.45 

5.65 

5.55 

5.35 

5.55 

5.55 

5.60 

5.55 

5.75 

5.35 

5.75 

6.10 

5.4, 

5.50 

5.60 

5.80 

5.85 

5.45 


5.30 

5.40 

5.36 

5.30 

5.30 

5.35 

5.45 

5.35 

5.30 

5.30 

6.50 

5.25 

5.40 

6.40 

6.35 

5.50 

5.40 

5.35 

5.75 

6.75 

5.40 

5.25 

5.45 

5.40 

5.20 

5.35 

5.30 

5.45 

5.25 

5.35 

5.40 

5.30 

5.26 

5.40 

5.45 

5.60 

5.60 

5.30 

5.25 

5.40 

5.30 

5.15 

5.35 

5.35 

5.20 

5.30 

5.40 

5.15 

5.50 

5.75 

5.20 

5.30 

5.30 

5.50 

5.50 

5.25 


.100 


9714 
100 


10214 

100>4 

9410 

9  12 
103 

9934 

9934 
102U 
98l2 
971 
981 


100 

lOO'u 

1017g 
1021g 


77 

82 

137 

*2H2 

*2H2 

*56l2 

109 

*1412 

55 

80 

143 

98 

21 

60 

60 

40 

89 

108 

100 

prices) 

*68 

92 

89 

*150 

95 

8I2 
n81 
*ll2 
15 
69 
91 
5 
40 
*4 
30 
10 
35 

*13l2 

*z81 
10  1 

60 

90 

*3 

43 
*87 
*25 

80 
110 

8712 

95 

4 

*5912 

7812 

85 


79 
85 

23" 
23 

58 
111 
1512 
60 
90 


9734 

100316 


103 

100=8 

9514 

9714 
10312 

101U 
10114 

10.314 
9912 

98<2 
99i2 


Industrial  &Miscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (t) 

Preferred 50 

Borden  Company  com.. 100 

Preferred 100 

Celluloid  Company 100 

Preferred 100 

Childs  Company  com  new(f) 

Preferred -100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Sliver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com.  100 

Preferred 100 

Singer  Manufacturing-  .100 


101 
23 

70 

46  " 

91 

113 
107 

70 
93 
90 

IOO" 

9 

"2" 

18 
70 
95 

8 
50 

41. 
38 
20 
40 

15 

83 
108 

65 

100 

7 

50 

90 

30 

83 
120 

89 

100 

8 

61 

8012 

88 


18 


62 

92 

97 
*17'2 
*55 
12112 
102 

78 
108 
*37i4 
112 
1C5 
104 

zl0~2~ 

75 

138 

125 

98 

126 


28 


64 

96 
100 

18>2 

60 
1221a 

105 

83 
111 

3734 
114 
110 
106 

89'g 
105 

7712 
148 
135 
100 
128 


♦Per  share  t  No  par  value,  b  Basis.  <t  Purchaser  also  pays  accrued  dividend 
(Ncwstook.  /Flat  price.  JfcLastsale.  n  Nominal,  x  Ex-dividend  V  M-riKuw- 
e  Ex  stock  dividend      «  Sale  orica      a  Canadian  Quotation. 


B1QB   AND   LOW   SALE  PRICK—MR   SBARg. 
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M   STOCK 
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P.8. 

Matt  rtmc*  J„,  \  in3 


r,r><) 


pur  warm 

.<*  /or  m 

tarn  I  >-■-• 


•17, 

-' 

7 

7' 

IB 

i>  | 

J 

2ij 

44 

|l. 

-•s 

J.-, 

l«4 

•1 

l'i 

1 

2 

fli, 

1 

17 

•  1 

1 

' 

i  1 

Kallroada 
'  "ton*  Albany...  ., 

-ion   K.«v»ted._.    oo 

<>„  i*t or*. ..;:"" 

DO      H   Pref...  •.,„. 

Boaton  ,4  Maine 

I)..        [)-rf 

Do     JJrrlra  A  I  .1  pref 
Do     HmeaB  l,t  pref. . .  loo 
Do     Seriear  l.t  pr-< 
»o     '*frl«D  lit  pre* 

Bo«od  *  Prondence. . . . 

ka»t  Mm.  street  Ky  Co 

Do     1ft  prof „„, 

"'j    PrefB   ],», 

'     adjustment.".*:  \,,, 

East  M :. 

ral.  I,., 

'-■    V  YVH4H-.-'  J,!, 

'  N'Jrthfrn  New  Hampahl.-. 

178  nnT?'*  Woro«««t).-. 

-■  ■>  Old  (,ol,,ny   . 

liutUud  Uref 

Vermont  4  Maa^uaeYt^lOo 

'•tUcclUncou. 
Amer  Pneumatic  Service      2fi 

f 

Amer  Telephone  4  TeJeg 

1»M  Mfs- V* 

1),J      PMI No  fir 

Art  M  true.  Inc 

Vo'por 
•ri-CwCo.  DM 

onnor  (John  r)  in 

on  Land:::;::."  J0 

■      .icturlog 
',";     ifnSH  Una».lne... 
iilum 
rporatlon.. 
"on  Houston    Ki  r      100 

I  jr.f.i:i,.lcl  Tap  4  Hie...    .    tl 

lot, .-mat  Cement  Corp.Yo  par, 
lDl'  'ii  Mills  50 

Do    n  "  ii„, 

International  Products.. \ 
Do    prat  [no 

\*S   Ubby.McNl  IH4Llbbj;;:    10 

'       r4  Theatres 
1  I  '  Maasaon  laetta  aae'oo«"""ioo 

Do    prsf 

'■'     genthaler    Linotype       loo 
Me\loin  Investment.  Ino 
Mississippi  Itlver  Power 
5      Do    stamped  pi 
'■  l  Leather. 

678  New  BncUad  Offdorp'tr 

New  England  Telephone..  100 
•  irphe  imi  Circuit.  Ino  l 

Paetflc  mum.. 
7  Reot-fc  lijtton  Hole: io 

in   .,-  Seecc  ^'1<lln«  Maohine:::  10| 
10,21  ,  Slmms  Magneto 

Swift  4  Co ino 

1  TorrlDRton 25 

Union  Twist  Drill 
3.265  United  Shoe  Mach  Corp""   25 

-'-'-'        Ho     pref '        25 

4.6fi  i  Ventura  Conaol  Oil  Field*      6 

B67  Waldorf  Sys.lnc.new  sh.Vo  par 

Haiti,  Watch  CI  Hcom.Vo  par 

inn       Preferred  trust  ctfa  loo 

Wa!w„r(h    Manufacturing 
878  Warren  liros. 
Do     M  pref 
Do     2d  pref... 
0  Wlckwlre  8i>enrer  Steel..: 
Mining. 
Adventure  Consolidated     . 

Ahmcek . 

AlRotiah  Mining;;;; 
Allouci .  _ 

Arcadian  Consolidated;;"" 
1,615  Arliona  Commercial... 

5  Illnifham  Mine*                       "    m 
Calumet  4  Hccla 25 


rtj  s-  ., 


mi     ur  I 

75    Juncn 
Wl'l   • 

nit  Aug  i 

8 

July  21 

Feb  1 1 


151 


Juoela 
Jan  A 
Mar    S 

June  12 


II 

135 
18 


•«r     2 

.'7 

lag    l 

58       I 

l«Oi|    - 
<     M  i 
Jan  la 


!*}•«    J  as 
• 
M  .  Mar 

114      June 


221,  Dee 

0^4  July 


II 
5 

4 


80    June  1;. 
6  4  I,    (J 


73 
65 
«fl 
45 

•1 
100 


Mar  I  J 
Mar  22 
Mar  21 
Jan  2 
Jan  3>) 
Feb    3 

J»n    3 

f>b  14 

Jan  11 


I    s. . 

118    June  .' \» 
fl7li   I 

1 4><  N 

July    5 

- 

5    July    0 
6 


10 
■1 


July    2 
May  31 


10 
50 

1 


10 

..100 

.100 
10 


147 
80 


2.01  S 


50 
60 
6<) 

6 

25 
6 


June  19 

No*    7 

Jan  14 

-' 
III 
16'iJuly  12 

2      Jan  11 
10      D 

9S1,J 

4-'     July  31 

.  tec    ;i 
32  tj  J 

J  in*  14 

5      Feb  15 

1.0'jMar    6 

1!>4   Jan    5 

Jan  31 

301;    1  ■ 

33     July  10 
3l|  N 


3i,  Jan    0 
'an  lo 

I 

■'an    5 
<ar  14 

30      Jan  25 

l«  10 

*      -'an    2 

'  ;ar    5" 
'.  ar  22  ' 

lo..    J  , 

6 
15^  Ma- 

34  Feb  10 
63ljMar  1.) 
4«      M  kr  19 

-'- 

791,  Jar.  10 
3     M 

tr  15 

1 1       *  pi 
I    lU     I 

Jan  J5 
179      Jan    rt 
H«4  Peb 

tn.31 

^*      Keb  14 

•b  13 

122      Jan    3 

2H,  Apr  20  : 

190      Jan    I 

tar  U 

3U  M 

2       Feb  20 


105 

m 

3D,  May 

rt       Apt 

M  i    Ape 

es 

64     May 

143  July 
»•**  July 
77       July 

N     ' 
47        Aug 

47     Aug 

66        ON 

i  ,  ".r 
00      . 

I   D«* 
int  Jua* 

lUO        Aug 


4  |    Jaa 

.     Aug 

.     Aug 

121  Dec 
wl  Aug 
304  Mty 

-•j    Mas 

107      Dee 

SO      Mty 

30>i    Dec 

6      Apr 

13  Mar 
38  Aug 
161*    Ap, 

.  Peb 
54*,  Dec 
3HJ|May 

Jan 
86      Dec 
6'-,  M»r 
17 

ID,  June 
13  Jar 
0Oi(  Not 
74  Oct 
1«1  Oei 
27HJun« 
34       Aug 


109),  Jan    0 

60     Mar    9 

11     Mar    7 

lar    S 

28U  Jan  1 1 

30      Jan    2 

Mar  19 

Mar  17 

291,  Mar  19 

tee    4 

34i:  Mar  14 
391,  Mar  14 
4.'  Mar  15 
121,   I 


■ 
1!«1 
6 
126 

i  n 
io 

.< 

71* 


Jar, 
Jan 
Bept 

I  K\ 
Der 
July 
Mar 
Apr 


S«»  Nor 


1,00 
8.780 


1.370 
3.540 

lo 


Carnon  HIU  Oold... 

mlal " 

OoPPer  Itanice  Co 

I  lily  ( 'oppor. 

Butta Copper  Mining" 
lln. 


Ildaled 

foal  Co 

..." 

all 

Do      [ircf 

le  Hoyaie  Copper;;"* 
■rr  Ijike  .  m~'l' 

'•wccniiw  Coppi 

l   tkei    ,p|    r  ( •,, 

"  i 'opper ::;;; 

.   Maw   Co 

<  'id  Colon* 


• 

.   New  I 
Vew 

i'any 

Do    prat 

N'lPlaalng  Mlnai 

N.,rlh   M:ittr 

Ollbway  Mini,  . 


25 

I 

I 

....  35 
....  8 
...    25 

...  25 
...  6 
...  25 
...35 

...      5 


I 


No*  sa 

July    5 
July    5 

July    | 

141,   O 
17 

i'i  Dae  ll 

1      Jan  1- 

2'«J 
-4*s  '• 

.30  M«*  a 

I 
ju4  m 
.10     - 

- 

14      ■ 

J  ily  17 

i 
l 

1 1,  <) 
.0o     July     I 

36       * 

:iy     5 

; 


1 
87 
.60 
34 


Feb  28 
Mar  1 
Mar  3 
Mar     1 


i-  Mlfilag  4  ■*••!■■' 
'"•■»'■  vapor 

1     1 


4i«Mar 

141,  Mar    2 

19      I 

49    June  16 

0*j  I 
15     Mar     ill 
4«««  Mar     1 

5       I 
II',  Mar     I 
lar    6  i 

>     Mar    5  j 

1151,   Apl     7 

lixii,  Mar  2* 

'  at    3 

J  »  Mar    6 

'  \r    1 

lar    I 

»r27 

>r    3 

4  Mar  17 
7  1  Mar  2 
-•4'iM»r    2 

4  i     | 

40      A 

tf  10 

•  >r     I 
Mar 

■ 


. 
8 
36i,    : 
2i,    ~ 
7',    " 
I        Apr 
l'l 


60 
1 1  >a 
88 

1* 

I 

J  I 

1 

m 

15'4 


Aug 

Feb 

Feb 

Nof 

Jan 

D~ 
July 


1101,  Sept 
8D,  June 
144  Fat 
46      Mai 

27i,  jm, 

i  June 

*V>  •   Dee 

14*>   Apr 

40  Apt 
13  Oei 
'4  Sept 
38U  (X-t 
444,  July 
21     May 

1  Apr 
66  May 
.50  Apr 
Ukj    Jan 

4H  May 

101,  June 

'.        .  i 
301       Aug 

14«4  May 

131,    Fat 

•*«,  May 

0',    Jaii 

Jao 

.     \pr 

3>,  Mar 

.     <"pi 

1I6S Jun* 

2«««  Mar 
«  ■    M>r 

MX 
5*4  Ma, 

1  i    Apr 

44, 

ll,     *pr 

7 
**      JSM 
30<|JuB« 


lioaton  ,  'opper. 


lo 
III 


I 


I  'Hue     In  order  to  ma.'^Ve mm  art?  .n^Jn'h"    "  ,  "*  "* V"'  ' -'  "■  '" v"  "'   ' 
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.1(1 


THE    CHRONICLE 


[Vol.  117. 


Outside  Stock  Exchanges 


t^a***S*t^m***—******'^ 


1  I 


Baltimore  S        i   ■  whan   "•  Tdof  transactional 

15  to  1).'".  21,  both  in- 

. 


I|ur 


rrnoi  Sugar. 

CbcaA 

Cmmwice  Tract  O 

Prrtem- 
Cotv ' 

prrfcrred 100 

pcrferrwl 100 

Consolidation  Coal. 

Continental  Trust 10O 

Eastern  Rollins  Ms" 

prrterred 100 

l*posit.- 
Klnanc*  I  o  ot  Amcrt- 
Flnanr*  A  Guar 
Finance  Service.  Class.  A 10 
PrWem*: 

i  A  H».  1st  pr 
ji,  ......  :.  •  M.  prel  trctl  100 

Manufacturers  Finance  .25 
Maryland  Casualty  Co.  .25 
Maryland  Motor  Insur..S0 

M  errantlle  Trust  Co 50 

Morn  *  Mln  1 
Modoc  Val  Trar.  pref. 
Wood  Mills  r  tr 
Preferred  v  t  r 
New  Amster'm  Cas  Co 

Northern  Central SO 

Pc&na  Water  A  Tower.  100 
Called  Ry  A  Electric... 50 

I   \  Guar 50 

Wub  Bait  A  Annap 50 

Preferred 50 

West  Md  Diary.  Inc.  pf  .1 

Bond* — 
Ball  Klee  stmpd  5s. . .  lr'*7 
Cons  Gas  gen' 14 
Com  GEL*P4-ii.  1935 

Series  E  5Hs 1952 

Serial  A  6s 1949 

Series  C  7s 1931 

Elknorn  Coal  Corp  6s.  1925 
Fair  A  Claras  Tracij 
Macon  Dub  A  Sav  5s.  1947 
MarydEiecRy  Ist5s.l931 
Public  Serv  Bldg  5s. .  .1940 
United  E  LAP4HS..1929 
United  Ry  A  Elec4s..l949 

Income  4s 1949 

6s 

Wash  Halt  A  Annap  5s  1941 


4 
110 


181 

68 
N 


17 


.100 

lO'l 
.100 
.100 


82 


61 


18M 


110M 
68 

si 

110      U0M 

in:. 
iH'i  114H 
79  . 


181 

B8M 
BOH 

19 
17 
8M 
66 
89 
90 

-J 
60 


1S1 

lis 
Ml 

sir, 

47 
19 
17 

8% 
66 
89 
90 
53 
82 
60 


Range  since  Jan.  1. 


247%  247  H 
100%  106% 


91 


101% 

106 

08 


94  Ji 
70% 
50% 
90 ;  j 


20 

11 
68  H 

39  % 
74  A 
98M 
16 

157%  158 
5 
87    : 
51% 


20 
11% 
61% 
39  -  f 

74% 

99 

16% 


27% 
51% 


96% 
88  % 
91 
97 


96% 
88  Ji 
91 

97 


101%  101H 


106 
95  % 
89% 
67 
93 
99% 
94 

70  % 
50% 
99% 

71  x 


106 

93  % 
89  H 
67 
93 
99  % 

94  % 
71  Ji 
50  % 
99 J  i 
71  % 


(0 

7 
in 

91 
182 
860 

16 
60 
60 

..-.iiii 

9 

335 

66 

225 

206 

188 

247 

18 

10 

88 

5 

25 

190 

185 

Ml 
111 

10 

20 

25 

51 

5 

10 

349 

93 

2 

20 

65 

128 

244 

110 

33 

258 

1.101 

105 

350 

26 

12 

$2,000 
8,000 
3,000 
7.000 
3,000 
3,500 

20,000 
3.000 
1.000 
1,000 
1.000 
2.000 

45.000 
9,000 
9,000 
8.000 


in 
111  H 

26 ! , 

.12 

100 


Deo 

<>,t 
Jan 

Jan 

Oil 
Nov 
Aug 
Oct 
Ool 
Aug 
Doc 
July 


lOSJi  June 


48 

10f>  A 
108 

114 

79 
170 

25 

80 

78% 

38  X 

16% 

16 


Nov 

Jan 

Oct 

Aug 

July 

July 

Sept 

Dec 

Jan 

Jan 

Jan 

July 

Jan 

July 

Aug 


High. 


7X  June 


40 

SO 

85 

50 

82 

55 
233 
104% 

18 

10 

50 

35 

72 

98  X 
15% 

147 
5 
26  A 
51% 

95  X 
86 
87  % 

96  Ji 
100  Ji 
105% 

94  A 
89  Ji 
49  Ji 
92  A 

99  Ji 
94 
70  % 
50 
99 
70 


Feb 
Aug 
Feb 
July- 
Sept 
Feb 
Jan 
Aug 
Feb 
May 
Aug 
Jan 
July 
Sept 
Aug 
Jan 
Dec 
June 
Sept 

Jan 
May 
Feb 
Nov 
Apr 
Oct 
Nov 
Dec 
Apr 
May 
Dec 
Aug 
Dec 
Dec 
Sept 
Dec 


liS 

67 

'.IS 
is    . 
106 
127 

25 

36 

26% 

26  % 
.50 

100 

4% 

mi'. 
,ii 
si',; 

27  Ji 
118 
108 
120 

98 
190 

70 
100 
144  Ji 

47 

30 

17 
9 

66 

95 

90  A 
57% 
90 
60 

251 
121 

22 

19Ji 

73  A 

39  % 

77 
lOSJi 

20  A 
164 

17 

31  Ji 

52 

97  A 

91  Ji 

92  % 
100 
103  A 
108  A 

99% 

93  A 
57 
96  Ji 

100 

95  Ji 

74  Ji 

55 
102  A 

77% 


Mar 
Mar 
I  ,-t, 

Dec 
Dec 

Mar 

Feb 

June 
Jan 
Jan 

Jan 

Dec 
Feb 

Mar 
Feb 
Dec 
Dec 

Jan 

Mar 

Mar 

Jan 

Jan 

Apr 

Dec 

Mar 

Apr 

Dec 

Jan 

Jan 

Apr 

Dec 

Jan 

Oct 

Jan 

Jan 

Sept 

Apr 

Apr 

Aug 

Mar 

Mar 

Dec 

Jan 

Mar 

Jan 

Jan 

Oct 

Feb 

Nov 

Oct 

Nov 

Jan 

Jan 

Jan 

Feb 

Jan 

June 

Dec 

Mar 

Apr 

Mar 

Jan 

Jan 

Jan 

Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange  Dec.  15  to  Dee.  21,  both 
inclusive,  compiled  from  official  sales  lists: 


Stock* — 


Par 


Friday 
Last 
Sale 

Price. 


Week's  Range 

0/ Prices. 
Low.      High. 


85  Ji 
"29  X 


4.:  . 


51 


Sales 

for 

Week. 

Shares 


Amer  Elec  Power  Co 50 

Preferred 100 

American  Gas  of  N  J. ..  100 

American  Milling 10 

Amor!  an  B*  ret 

Brill  (J  G)  Co 100 

Cambria  Iron 50 

Consoleum  Co.  Inc 

Consol  Traction  oIN  J.  100 
Cramp  |lVm|  A  Sons.  .100 
East  Shore  G  A  i 
Etoenlohr  (Otto) 100 

•  Preferred 100 

Electric  Storage  BatterylOO 

Erie  Lighting  Co • 

General  Asphalt 100 

General  Refractories 

Insurance  Co  of  N  A 10 

-one  Telephone 50 

k  Preferred 50 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lehigh  Valley 50 

Lehigh  Val  Transit,  pref  .50 

Lit  Brothers 10 

MlnehiilASchuylHav..50 

Perm  Cent  Light  A  Pow._-      60 

North  Pennsylvania 50 

Pennsylvania  Salt  Mfg.  .50 

Pennsylvania  RR. 50 

Pennsylv  Seaboard  Steel. • 


27 

3Ji 
64 


38 

22  Ji 


24  Ji 
82  A 
84  J3 
12 

'-''-•: 

87 

39 

44  % 

33 

51 

25 

58 

95 

60 

24 

36  A 

54 

48  Ji 
6% 

27 

2% 
64 
59  A 
38 
21 

49  Ji 
60 
79 
86 
41 % 

3 


25% 

83 

85  Ji 

12 

30   i 

89 

39 

45% 

33 

56 

25 

59 

95 

60 

24 

38 

54 

49  Ji 

6% 
27% 

3A 
f>5A 
59  A 
38 
22  Ji 
49  Ji 
60 
79 
87 
42  Ji 

3 


Range  since  Jan.  1. 


Low. 


701 

100 

396 

810 

4,008 

310 

60 

420 

100 

28 

6 

255 

65 

25 

10 

85 

100 

103 

22 

50 

9,145 

1,043 

300 

6 

435 

91 

226 

5 

40 

4.700 

150 


15 
63 

71  Ji 

8 
20 
49 
38  Ji 
44  A 
33 
50 
23 
58 
95 
52  % 
23  A 
25  Ji 
42  Ji 
42% 

5A 
25 

2% 
64 
57% 
35 
20 
48 
54  A 
77 
79 
41 

1% 


High. 


Feb 
Feb 
Aug 
Mar 
June 
Jan 
Dec 
Dec 
Dec 
Jan 
Sept 
Dec 
Dec 
July 
July 
Aug 
Feb 
Jan 
Sept 
Aug 
Oct 
Aug 

July 
Jan 
Feb 
Sept 

Apr 

June 

June 

Nov 

Oct 


30 

83 

85  Ji 

12 

32 

91 

45 
240 

49 

59 

26 

86 
100 

66  Ji 

27 

53  Ji 

59  A 

50 
8% 

34  A 

10% 

75 

71 

40 

22  A 

53 

62 

81% 

93% 

47% 
5Vi 


RtOCkl   (Concluded)    Par 


Apr 
Dec 
Dec 
Dec 
Oct 
Mar 
Jan 
May- 
Jan 
Apr 
Jan 
Jan 
Jan 
Mar 
Feb 
Mar 
Mar 
Apr 
Feb 
Mar 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Aug 
Jan 
Apr 
Jan 
Feb 


Phlladelphl 

rhiia  Kleci 
f<  rrnl 
Phlla  '  "■  Iro 

Philadelphia  Traction 

Co  i  I       10 

i  ono  liclmonl    i  level 1 

1 
n  Traction 

i     .  a 

Iron  4  Bteel 
Co  100 

moreland  <  oal  " 

-i  oi  K  Rollwaj  i,  prel 

llmicla — 

1942 

Small    6a  " ' 

Catawli  a  ii  la  1948 

<  onsTrae  NJlsl   >      1932 

..  peop  tr  ctfa  is  1946 

i  ti  I,   .   pbAli  o.iiv  8a     1030 

one.      !  1935 

'  ■"  p 

l.,.|,  c  i   \  ei  n  I  '  ..s       1924 
I  ehlgb  \  alley  annuity  6a 

i  extended  4s. .-1948 
Peop  Pasa  tr  cits  la  - 1943 
PbJla  Co  cons  A  st])il.r).sl95l 
Phlla  Electric  1st  6s.-- 1966 

1  -.1   Is..- I960 

5%s 1947 

5.4s  1953       98% 

<•„,"  1941     103 

Reading  general  -is  ..199 
Spanish   Imer  iron  68.1927 

lull  Hvsgold  trctf  43-1949 


Fridnv 
Lust 

Pries. 


il.-, 


sr,', 


13% 

117', 
89 


BfMfl  Rang* 

of  Prices  . 
I.mr.      High 


i:: 

1  , 
84% 

83 

5 

l'i 
in 

.as    ( 

41 H 
84 

S7 

86 
84  « 
(il 
68 
102 
77 
18 

MA 
89 
69 

KS'.$ 

97 

81% 

98% 

98% 
103% 

86% 
100A 

54  Ji 


48 
49 

i  , 

83 

7  16 

i    . 
up 
68 

58  Ji 

66 
34 

88  '  I 

86 

si' I 
6 1  '  i 
hi 
102 
77 
14! 
99! . 

117'-. 
89 
69 

ss 

'.IS', 

81  X 
98% 

9S% 
104 
87 

loo  ji; 

54% 


SiUei 
for 

Wrrk  . 

Shares 


hi 

66 

2,488 

7  11 

III  , 

3,008 

868 

6 

16 

8,886 

100 

■i  I'.i 

l  ,686 

360 

15 

50 

4-1, r> 

in 

96 

SIO. 0(1(1 

•j  i  ,000 
1 ,600 

l.ooo 

•J. Dili) 

16.000 

400 

3,000 

77,000 

1,000 

13,000 

2.000 

4,000 

1 ,000 

32.300 

1 ,000 

7.200 

47,000 

21,000 

1 1 ,000 

1,000 

12,000 


Rang*  since  Jan.  1. 


Low. 


II 
II 

19  , 
48 
80 
58 
88 

H 

85 

-17',- 

r64% 
6 

68 '  i 

33 
65 
84 

85 
82 
84 

Nis- 
ei 
oi) 

102 

70 

10 
99 

117% 

89 

65 

88 

96 

79 

98 

95% 
102% 

83% 

99% 

54 


Jan 
Jail 
May 
May 
Aug 
Jail 
Nov 
I  IOC 
Jan 

Deo 

I    Ml 

June 
May 

May 

Oet 

Dee 
Jan 
I  liv 

May 

Jan 
July 

.Inly 
Dec 

1  >eo 
July 

Dee 

Apr 

Oct 

Jan 

Dec 

Dec 

June 

Nov 

Apr 

May 

Nov 

Nov 

May 

Apr 

May 

Sept 


High. 


19!  Mar 

45%  Feb 

83%  Jan 

83%  Jan 

mi',  Jan 

36%    Sept 

67         Jan 

Jan 

6        Mar 

1  5  16  Jan 

2%     Jan 

1%    Deo 

Deo 

66!  .    Feb 

9  I  I  I, 

Deo 

44  %  Oct 
86%  Mar 
36  Jj     Jan 


90 

95% 

87 

84% 

82% 

71% 
104 

80 

31 

99% 
118 

89 

73 

98 '  f 
103 

82 
103 

99% 
106% 

88% 
100  Ji 

58 


1  ■,■>.. 
Apr 
Apr 
Deo 
Jan 
Jan 
I),.,' 
Jan 
Feb 
Dec 
May 
Dec 
Jan 
Mar 
Jan 
Mar 
Feb 
Oct 
Jan 
July 
Dec 
Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  .Stock  Exchange  Dec.  15  to  Dec.  21,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par. 


Friday 
Last 
Sale 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


Amer  Pub  Serv,  pret.--100 
Amer  Radiator,  prel... 100 

Amer   Shipbuilding 10C 

Amer  Woolen 

Armour  &  Co  (Del)  pf.100 

Armour  &  Co,  pref 100 

Armour  Leather 15 

Preferred 100 

Balaban  &  Katz — 

Common  vt  c 25 

Bassick-Alemlte  Corp * 

Beaver  Board  1st  pfd  ctls. . 
Voting  trust  ctis  "B"..* 

Booth  Fisheries  new * 

Preferred 100 

Borg  &Beck 

Bridgeport  Mach  Co — 

Bunte  Bros 10 

Case  (J  I) 

1  st  preferred 100 

2d  preferred 100 

Centra.  LI  Pub  Ser  pref-.* 
Chic  City  &  Con  Ry— 

Pt  sh  preferred 1 * 

Chic  Elev  Ry,  pref 100 

Chic  Milw  &  St  Paul 

Chic  M  otor  Coach  pref.  -  - 
Chic  Nipple  Mfg  cl  "A"_50 

Class  "B" 

Chicago  &  North  Western 
Chic  Rys  part  ctf  Ser  3. 
Com  Chemical  Co  of  Tenn* 
Commonwealth  Edison  100 
Consumers  Co  common  100 

Preferred 100 

Continental   Motors 10 

Crane  Co,  preferred 

Cudahy  Packing,  com.100 
Daniel  Boone  Wool  Mills  25 
Decker  (Alt)  &  Conn,  Inc.  * 

Preferred 100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Earl  Motors  Co * 

Voting  trust  ctfs 

Eddy  Paper  Corp * 

Fair  Corp  (The) ,  pref.  - 100 

Gill  Mfg  Co 10 

Godschaux  Sugar,  com. . .  * 
Gossard  (H  W) ,  pref. .  .  100 

Great  Lakes  D  &  D 100 

Hammermill  Paper,  com. 5 

Hayes  Wheel  Co * 

Hib  Spenc  Bartl  &  Co..25 

Hupp  Motor 10 

Rights 

Hurley  Machine  Co * 

Hydrox  Corp  common — * 

Illinois  Brick 100 

Illinois  Northern  TJtil,  pref 
Independent  Pneu  Tool. .  * 

Inland  Steel 25 

Internat'l  Lamp  Corp — 25 
Kellogg  Switchboard- ..25 
Kup'nh'er  &  Co(B) ,  pfdlOO 
Libby,  McNeill  &  Libby.  10 

Lindsay  Light 10 

Lyon  &  Healy  Inc,  pref 
McCord  Rad  Mfg  Co_. 
McQuay-Norris  Mfg  Co 
Mid  West  Utilities  com  100 

Preferred 100 

Prior  lien  preferred. 

Nat'l  Dairy  Prod  w  i  a * 

Nat  Carbon  pref  (new).  100 

National  Leather 10 

Phllipsborns  Inc  tr  ctfs__l 

Pick  (Albert)  &  Co 10 

Pub  Serv  of  Nor  111  com..* 

Common 100 

Preferred 1 00 

Quaker  Oats  Co. .100 

Preferred 100 

Real  Silk  Hosiery  Mills.  10 

Reo  Motor 10 

Sears-Roebuck  eommonlOO'. 


125 


92% 
79% 

7 
78 

52 
34 
14 

1% 
5% 


85  87% 

125  125 

63  64% 

70%  70% 

92  92% 

78%  80 

7  7 

78  78 


86 
3% 


89% 
41% 
23 


15 

127% 


6% 


62 
32% 


86 


52 

33% 

15 

1% 

5H 
32% 
28 
10 

8% 
% 

1 
% 
84% 


52% 
35% 
15 

1% 

5% 
32% 
28% 
10 

8% 
% 

1 
% 
86 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


3%       4 

H         % 
11%     11% 


88 
41 
23 


90 

42 
24% 


33% 
102 


5% 


16% 
1% 
53 

"§2" 


80% 

34% 

8% 


4% 


35 

20J 


85 


50ys  50% 

%  % 

15  15H 
127%  128 

4  4 

63  63 

6%  6% 

110  110 

60  62 

31%  34 

16  18 

81  87 
61%  62% 

118%  120 

%  % 

x  y% 

33%  34 

102  102  Ji 

18  19% 
4%  6 

27%  28 

79  80 
29  29 
40  42% 
65%  65J3 
16%  19 

1%  2 

52%  54 

19  19% 

82  82 
84%  84% 

80  A.  82 
34%  36% 

6%  9 


44% 
91 

4% 

4 
98 


33% 


2Ji 

"20% 
99% 
99% 


275 
100 

29% 

17 


44 
91 
4% 
3% 
98 

34%  36 

20  21 

43%  44% 

83%  85 

94  95Ji 

33%  34 

115  117 

1%  2% 

2  2 

20%  21% 

99  99% 

99  99% 

92  93% 

270  275 

99  100 

29  Ji  30 

16%  17 

SO  86 


160 
30 

435 

100 
1,140 
2,901 
1,586 

175 

1,745 
660 
205 
200 

25 

10 

1,050 

100 

25 
150 

64 
100 
205 

325 
4,600 
100 
280 
1,250 
675 
220 
100 
1,350 
542 
100 
15 
2,855 
67 
1,060 
8,725 
160 
220 
195 
205 
100 
640 
1,375 
550 
155 
4,800 
245 
250 
200 
275 
30 
44,135 
6,830 
845 
400 
310 
10 
250 
700 
3,320 
120 
10 
3,145 
535 
50 
2,340 
100 
619 
526 
198 
1,910 
280 
3,210 
75 
425 
200 
35 
50 
25 
250 
1,010 
1 ,570 
26 


83%  Aug 
120  Jan 
59  June 
70%  Dec 
84%  June 
71  June 
7  Nov 
75   Dec 


50% 
27% 
10 

1 

4% 
23 
22% 
10 

8 

a 

i 

% 

84% 

3% 

11% 
85 
40% 
23 
50% 
% 
15 
116% 
3% 
58% 


High. 


106% 
40 
19% 
11 
70  . 
48% 
109% 
% 
% 
22% 
100 
16% 

4 
24% 
75 
25 
32 
64 
15% 

1% 
41% 
15% 
60 
83 
80 
32 

6% 
39% 
87 

4% 

2% 
94% 
26 
10% 
36% 
81% 
94 
33% 
115 

1% 

2 

17% 

97 

97 

89% 
210 

85 

28% 

11% 

67% 


Nov 

Feb 

Oct 

Dec 

May 

Apr 

May 

Sept 

July 

Oct 

Dec 

Dec 

Dec 

Nov 
Nov 
Dec 
May 
Oct 
Dec 
Dec 
Nov 
Nov 
Nov 
Nov 
Aug 
Oct 
Oct 
June 
May 
Nov 
Jan 
June 
July 
Jan 
Dec 
Apr 
Jan 
June 
Dec 
Feb 
June 
Sept 
July 
Feb 
Oct 
Dec 
July 
Sep 
Apr 
June 
Oct 
July 
Dec 
July 
Sept 
Dec 
May 
Oct 
June 
May 
May 
Jiuly 
Dec 
Dec 
June 
Dec 
Oct 
Aug 
Nov 
Dec 
Oct 
Mar 
June 
Dec 
Jan 
July 


97  Feb 

125  Apr 

74  Jan 

70%  Dec 

108  Feb 

96  Jan 

10  Jan 
87%  May 

56%  Oct 
42  Oct 
25  May 
4%|  Jan 
6%  I  Jan 
36%  Jam 
36%  Oct 
16%  May 

11  Mar 
8%  Mar 

HJi    Feb 

5%    Feb 

86    I  Oct 


10 

s% 
11% 

99 
44% 
25% 
50% 
% 
15% 
131 

6% 
70 
12 
115 
64% 
62% 
20% 
92 
74% 
121 

1% 
% 
40 
106 
28% 
26% 
35% 
94H 
31 
43% 
66     I 
25% 

2 
55% 
32% 
96% 
87 
83% 
50% 
32 
47 
95 

8% 

45i 
101% 
39 
26 
53 
86% 
104 
34 
123 

8% 

2% 

36% 

103% 

103% 

99 
285 
100 
30 
20 
93 


N»v 
Mar 

Dec 
Oct 
Not 

Dsc 

Dee 
Aug 
Nov 

J»H 

lai 

Fob 

Jsn 

Feb 

Jas 

Jaa 

June 

May 

Jan 

Jan 

Feb 

Mar 

July 

Jan 

Apr 

Apr 

Apr 

Feb 

Mar 

Apr 

I  Jan 

Mar 

Dec 

Nov 

Apr 

Jan 

Sept 

Oct 

June 

Apr 

Sept 

Jan 

Apr 

Nov 

Mar 

Apr 

Apr 

Feb 

Jan 

Jan 

Dec 

Apr 

Feb 

Nov 

Mar 

Apr 

Apr 

Apr 

Dec 

Jan 

DC'' 

May 

Feb 


I        *  No  par  value. 
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Pittsburgh  Stock  Exchange.— Record  of  traneactiorj 

sburgh  >t«)(-k    Exchange    D.  c.   15  to   D 
elusive,  compiled  from  official  sales  lists: 


Am  Vitrified  Prod,  com. 50 

Am  Wind  ( ;la»i  Maeh. .  100 

100 

Arkansas  Nat  Gas,  com  10 
Carnegie  Lead  a  Zinc  5 
Exchange  Natl  Bank...  100 

lodel1  I  com 50 

Joaes-Laiighlln  Sfl,  pf.100 

A  II. at 50 

Nat  Klreprooflng,  com.. 50 

Pref  err.<l 50 

Ohio  Fuel  Oil .....'.    1 

Ohio  Kut  I  Supply ~  "25 

Oklahoma  Natural  Gasl~25 
PlttsburghBrew.com..    50 

Pref'—.  :  50 

Plttsb  A  Ml  ,ip      1 

Pittsburgh  Oil  A  Gag..  5 
Pittsburgh  Plate  Glass  100 
Salt  Creek  Consol  oil..  i0| 
HtandSanMfg.com       100 

Tidal  Osage  Oil. 10 

T/nlon  Natural  Gas 25 

•  laaB 25 

Weefhouse  Air  Brake  50 
WhouseKl  A  Mlg.com. 50 

Bonds — 


Last 
Price. 


108 

27 

MX 

8 
2VA 

nn 

33 

1H 


H'eat's  Ranct 
Hluh. 


9 

4H 

a 

90 

108] 

-'7 
54 
7H 
19  H 


10 
95 
94  H 

4\ 

-", 
90 

- 


7ft 

28 


13* 
31M 

- 

5 
9c 

7X 
215 

9 
98 

7X 
28 
23 
84 
BOM 


8 

-'i  M 

14 
33 '  I 

1^ 

G 
10c 

BJi 
216 
10 

ic. 

8M 

28M 

Bfl '  I 
60  Vi 


800 

. 

8,593 

11.-. 

12 

100 

70 

1.343 

460 

1,585 

1,682 

300 

2,760 

6 1 .-. 

100 

26 

4.030 

280 

1,220 

200 

701 

10 


6H 

July 

78 

July 

Aug 

Nov 

1 

Nov 

85H 

Jan 

1 1 

106H 

Mar 

23 

Ma; 

61 

May 

8 

July- 

if. 

July 

11 

Sept 

30 

July 

is., 

Mar 

Dec 

4H 

Aug 

8c 

Nov 

5K 

Sept 

Jan 

5H 

Nov 

73 

Mar 

7H 

Oct 

2:i  |  , 

Feb 

23 

Dec 

67 

Apr 

50 

July 

MQBRIVCCAC66..1949' I   log  if  ips^l  sl-000 


10 

107', 

to 

111) 

27 
60 

8M 

20 

18M 

86  I , 
36 '  I 

8 
28c 

219H 
177< 
89  M 

28 

29  k 


Dm 

Mar 
Jan 

Dee 

July 
July 

July 

Mar 
Mar 

Jan 

Jun 
Feb 

8epi 

Nov 

1 .  b 
Bepi 

Oct 
D.-.- 
Mar 


St.     Louis     Stock     Exchange. — For    week 
transactions  on  St.  Louis  Stock  Exchange 


record    of 
ee  page  HM . 


Nev   Y0,r.k  tCVrb   Market-~ Official   transactions 


Vork  Curb  Market  from    I> 


in   the 
inclusive: 


Week  ending  Dec, 
St.,,  ka— 


Indui.  &   MUccIlaneous. 

Mining 10 

Acme  Packing. "_10 

Allied  Packers,  new   • 

Amalgam  Leather,  pref.ioo 
Amer  Cotton  Fabric  pf.  loo 
Amer  1 

American  Hawaiian  88 
Am  Light  A  True,  com.  100 

Amer   Multlgraph 

American  Htoree 

1  ,,      • 

ar  A  f  o  (IU)  pref    100 

<  "in. .  .15 


Friday 
Lam 
Sale. 

Price. 


l'n 
5c 


\nii 


Inc.  com. .  ..10 

Tob.ord  bcur.jci 
^^Bary 


Week's  Range 
or  Prices. 


Suit* 

for 

11  Mi. 

Shares. 


12 


28 

23 


prel   . 
I  a  Power,  com 

.In 
^"••a  Sugar 


10 
'25 

100 

20 

in 
-*aitnjugal  Out  iron  Mpe« 

•l!*1"nl  lr"" "' v '"•''" '" |0 

■     •  •  '      ''  Mfll  (  I...     \ 

I'PlcMfg.now.CI  A60 

..50 

•».  com.. .    100 

'  «*amd 1 ,  „ , 

10 

Stock  .crip  . 

Caaharrlp. 

Hanker*'  eharoi • 

• 


IK 

in  1 


1 


1H 


72 


88 


l'» 
5c 

IK 

97 
42 

12 

118 

21 

>'.'. 
1  \ 

in 

10  ( 

107'. 
I'll 

188 

72 
72 

I  I 


l'i 
7c 

1M 

y  7 

■12 

12  H 

U9J 

21 
29 

23 

6k 


1, 


19 


22' 

II 

107', 
I'. 

84 

a 

1 11 

72 
II 

u 


70n 
100 

100 

200 

SOU 

10 

3IMI 
100 
110 
400 
1.700 
L.480 

21  HI 

800 

7IMI 

Jill  I 
so 

3. 300 
2.200 

3.  Inn 
I'm 

1 1 10 
1    Inn 

100 


Range  since  Jan. 


1 
5c 

1 

95 

in 

UM 
108 

20 

20', 

18    , 

73 

e 

»M 

in 

19M 

105  . 

1   .. 
75o 

84 

in 

17 


June 
Nov 
Dec 
Nov 

June 

Oct 

July 
Aug 

June 

Nov 
July 

O.c 

Jan 

Jan 

July 

Jul) 

Jllll 

Sept 


High. 


6 

a 

109 

18 

1  in 
2.1 
:u> 
i"  I 
84 
18 

12 

IM 
I 




Jan 
Apr 

kpr 

Mar 

Mar 

Jan 

V  IT 

I  el, 

Noi 
May 

Aug 


1  Iron  Co . 

MI'lval.-  Co ...!"• 

NaT    D 

10 

'■   Arli  land        1 
N  ■>     I 

Park  .v  int.  r.i,  ir 

Radio  Corp  of  Amer,  1 
Preferred 

Uea.II: 

Ken  Motor  (  ar 

Repettl,  ine  

Blngl  r  .Maiiufacturlii- 

Southern  Coal  a  iror, 
Btuti  Motor  Car  • 

Bwtfi  a  Co ."'."ioo 

International 
Power,  c... 

■ 
Todd  Shipyard!  1 

le  1  lira  (  orp  -.  I 
Onion  Carbide  d 

in    in  ; 
I'tiit  I 

United  Profit  Sl.ar. 

I'nlt  Uctall  Stores  Candy  . 

Founders'  thai 
I  Shoe  Mm  b  eoi 
V  SCltleaCorp,  Clai    \ 
0  s  DtotrlDOorp  torn 
OB  I  Ight  .v.  Il.at.  com..  10 

Preierred  in 

0  S  Metal  Cap  ,\ 

Onlveraal  Leal  rob.i  0 

I'nlv  l'li...  .'-   Had,  pr.  • 

Waring  Hat  Mfg 

Wavi..  5 

While  lfk  Min  Bpg  M 
WlllyiCorp,  1st  pref.  ..100 

l-t  pref  .if 
WrU-ley  (Win)  jr  Co,  new* 
\l  <  orp.  NY,  1  • 


Rlghti 

Pan  *J  i  ratis 

Rea.llng  Coal  w  I 

f  Yellow    l'a\l       See   11 

Former  Standard  Oil 

BubaMtaifw 

Anglo-American    oil 
Horn.  ion 

Buckeye  Plp«  Una 

18 


Continental  011 
Cumberland  ripo  ijne.  100 
Eureka  Pipe  Une  iiki 

Oalen  ,   11. 

Humble  1  HI  A  Keflnlng      U 
Illinois  Pipe  Une  iimi 

Imp.  ■ 

Indiana  ru*.  Lj 
olla  Pet  rod 

s  ..rk  Tranati  ioo 

Nortliern  Pipe  line  Iim, 

Ohio  1  i|i 

Penn  Mc\  Fuel 

Prairie  Oil  i  1  phi 

I  no 

I I  M  I 

South  Penn  1  in  ),„> 

So  W. 

State' 

Stale' 

' 
•     I 


80a 


7n 
107 


111 

si 

1 1 . 


Jlllir 


70 


nth.  f   on   S,.M  k. 


■apt 


lnj 

7s 


UNI 

KHI 

|.   Ml 

ion 

18 

1  10 

19 

1M1 

HI 


10 
71 
107 

1  in 

1  . 


In 

•H.n 

8.100 

In  , 

1  no 


1014 

Jan 

Ins 

Jan 

Mar 

. 

N    ■ 

Wl» 

Jan 

Aug 

so 

Krb 

Jan 

117 

87 

117 

Apr 

July 

7Ui4 

Mar 

Mar 

119 

171 

Pet, 

July 

!>:. 

Mar 

•Mu 

Jan 

Apr 

110 

S.  pi 

Baal 

let. 

AM 

A'l 


I 

I. IT 


.HI  I 


. 

Jan 

Ail* 

Max 

. 


•:;<;•.' 
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«..i 


UU  Carpel  A..  10 
pal  »"» »* 


;■<--■»        * 

■ 

rp 

I  POtNOBM 

itmA 


I 

. 

i 
I  .... 


-«mu„ 

CorpuraUoo.lU 
Mouoult 

Mountain  IT\»lurtT»  10 

1 

Jorwy 

NX  ■ 

s 

,'■ 
ts  — 

• 
,_nok  OO  1° 

»rA  ml  new 
Roj»l  Can  mi  S>ndlcal«.• 

felt  •  --10 
Salt  Cr*rk  l*roduoer»-.-10 
Bopulp*  Refining, * 


_  !  Oil*  CM 
Southern  Sttl«  oil 

Trias  Ranger 


.1! 

„8 


Tidal  CHiCi   O0  Don  *0l     10 

Tunnan  oil.  new 10 

Cas.l 

Wlkox  ou  *  GM 1 

\     oil  A-  Gu 1 

Mining  Stocks 
Alvarado  Mm  A  Mi 
Ari»ona  Globe  Copper..  .1 

BeU-f.rr  Extension 10c 

Black  Oak  Mines  Co 

:.  Mining 

Boston- Montana  Corp -.  10 

Butte  A  Western 1 

Calumet  A  Jerome  Cop..l 

Canario  Copper 10 

Qandalarta  Silver 1 

Caah  Boy  Cons  .1 1 

Central  Amer  Mines.  Inc.l 

GooboI  Copper  Mlnea 1 

Cons  Nevada-Utah  Corp.. 

Dental  Mines.  Ltd.. 5 

Copper  Canyon -  -  - 1 

Cones  8 liver 1 

Creason  Con  Gold  M1N.1 
Crown  King  Cons  M.  Inc.l 

Crown  Reserve 1 

Davis  Daly  Mining 10 

Diamond  HI  Butte  (reorg). 

•■nslon 1 

Dolores  Esperanx*  Corp.2 

idated 1 

1 

Eureka  Croesus 1 

■  rial  Copper — 5 

Fort  una  Cons  M  lnlng 

Forty-Nine  Mining 1 

Goldfleld  Conaol  Mines.  10 
Goldfleld  Deep  Mines ...6c 
Goldfleld   Development 

Gold  Zone  Divide 

Hard  Shell  Mining 1 

Hawthorne  Mines  Inc 

Hecla  Mining    .... 25c 

Hilltop-Nevada  Mining 
Holllngcr  '  Mln.5 

Homestake  Ext  Mln  Co..l 

Howe  Sound  Co 1 

Independence  Lead  Mln..l 
Indian  Mines  Corp.  Ltd. 
Jerome  Verde  Developm't  1 
Kelly  rnrrrtrm  . . 
Kerr  I_i>.. • 6 

•one  Mining.. 

Knox  Divide 10c 

Loma  Prleta 

Lone  Star  Consolidated ..  1 
Lorraln  Silver  Synd,  Ltd.. 
MacNamara  Mln  A  Mill.l 

Marsh  Mining ..1 

Mason  Valley  Mines 5 

McKlnle:.  Iln..l 

Mohican  Copper ] 

National  Tin  Corp 50c 

New  Cornelia 

New  Dominion  Copper... 5 

New  Jersey  Zinc 100 

New  York  Porcupine  Mln. 
Nlptssing  Mines 5 

:.  Butte 

Ohio  Copper 1 

Park  Utah  Mining 1 

Plymouth  Lead  Mining.. 1 

Premier  Gold 

.:es.  Inc 5 

Red  Hills  Florence 

Rex  Consolidated  Mining.  1 

Bt  Croix  Mines  Corp 

Salida  Mining 

Sandstorm  Kendall 

Silver  Dale  Mining 

Silver  Horn  M  A  D __ 

Silver  King  Consol. 

r  King  Divide(  Reorg 

sol 

Simon  Silver- Lead 

South  Amer  Gold  A  Plat 

Spearhead.. 

Standard  Silver-Lead 

Stewart  Mining 

Success  Mining 

Superstition  Cons 

Sutherland  Divide 

Teck-Hughes 

Tonopah   Divide 

Tonopah  Extension 

Tonopah  Mining 


la 


(I.V 
ii   . 


nv 


o 

BOe 

l   • 

50c 
..... 

10M 


1% 

lie 


35c 


lie 


2'i. 
3c 


1', 
l>u 


4 
58c 


SM 


70c 
2c 


14c 
""7c 


6c 

"5c 


74c 
84 


69c 


17c 
72c 


lc 

24 
90c 


5c 


2c 


1% 
lie 
37c 
12c 


24 


38c 
6% 


79c 
31c 


2c 


14 


lc 
6c 
8c 


2t 


2% 

3c 
10c 

lc 
49c 

2c 


1% 


39e 

la 

17a 

«Oc 

1 

65c 

1  . 
11  . 
11 

6c 

B 
4e 

8 

\   - 
7lc 
28 
50c 

lc 

6 

:  . 

lie 

OH 

8c 


14 

8c 

lc 
32c 

3c 
12c 
1  Be 
10c 

2 

2c 

5c 

1 

l'u 

8c 

4 
45c 
53c 

BM 

1 
65c 

34 

5c 

4c 
70c 

2c 

lc 
13c 
30c 

7c 
10c 

5c 

6c 

8c 

4c 

3c 
67c 

8% 

3c 


1. 

Tie 
I7e 

i  . 

Id  . 

80 

l  Ba 

10a 
BOa 

18 

10 

20 !  4 
B4a 

1    - 
Boa 
82  1 1 
80a 

lc 

8  - 
1034 
14c 

74 

9c 


l    I 

15c 
lc 

35c 
3c 

16c 

30c 

lie 
2', 
3c 
5c 
14 
14 
8c 
4 

45c 

58c 
33i 
14 

66c 
34 
5c 
4c 

75c 
2c 
lc 

15c 

30c 
9c 

10c 
5c 
6c 
8c 
6c 
4c 

74c 
84 
3c 


104    114 
60c      70c 


15c 
68c 

14 

lc 

2 
80C 

lc 
15c 

5C 
16c 

2c 
10c 

14 
lie 
30c 
12c 
16 

24 
145 
30c 

64 

2 
76c 

4 
25c 

24 
21c 

lc 

lc 
98c 
44c 

lc 

5c 

7c 
50c 

3c 

2c 

lc 

24 

2c 
10c 

lc 
44c 

2c 
19c 

14 
37c 

l7u 


Sa  !•<■> 


24 

19c 
75c 

2 

2c 

24 
90c 

lc 
21c 

6c 
17c 

3c 
10c 

14 
12c 
56c 
14c 
16 

2% 
147 
97c 

64 

2 
81c 

4 
31C 

24 
24c 

2C 

lc 

14 
44c 

lc 

6c 

9c 
80c 

4c 

2c 

lc 

34 

3c 
10c 

2c 
49c 

2c 
19c 

1'ie 
37c 

14 


l»i«      l«i 


100 

ii  BOO 

81.000 

■I|N> 

48.100 

2.000 

K2.400 

1.800 

2  000 

100 

BOO 

18.400 

.1.00(1 
1  .200 

10.800 
88.000 

3.(100 
1 1 .000 

8,400 
400 
BOO 

ST. 000 

19.000 

8.600 

6,400 

6,660 

800 

16.300 

BOO 

1,800 

7.  '.H 10 

4,600 

800 

20.300 

503.600 

1.000 

5.000 

300 

2,200 

2.00(1 

16.400 

6,000 


700 
213,000 
2,000 

10,000 
1,000 

24,000 
7,000 
2,000 
7,700 

13.000 
1.000 
4,900 

18,500 

1,000 

100 

1,500 

45,300 
600 
1,200 
1,500 
700 
4,000 
1,000 
1,100 
3,000 
2,000 
8,000 
1,000 

36,000 
1,000 
5.000 
7,000 
2,000 

10,000 

78,000 

44.700 
200 

21.000 

9,000 

4,000 

200 

36,000 

14,200 
800 

10,000 
200 

10,700 
2,000 

17,000 

41,000 
5,000 

11,000 
4,000 
2,000 
3,000 

80,500 

62,000 

100 

4,100 

60 

49,500 

2,200 

100 

25,200 

200 

9,500 

100 

2,000 

15,000 

5,000 

136,600 

1,000 

5,000 

10,000 

68,000 
1,000 

12,000 
1,000 
2,000 
4,400 

42,000 
2,000 

38,000 
7,000 
7,000 
1,000 
2,100 
1,000 
4,900 
100 


RO*t*  »«•>'   J'"1     • 


I  M 


I  K 

.    Boot 

a»t    \,.\ 

i        oe* 

so     Nv\ 


II 

. 
la 
1< 

la 

63c 

(>e 
60c 
4  5 

60a 
i   . 
61a 
Ma 

l 
UK 

si* 

84 
16% 

6 

6o 

lo 

45c 

750 

'.l's 

1'* 

24 

24 

64 
164 
80c 

1 
660 
114 
50c 

lc 

fl 

6 
10c 

4 

6c 


14 

6c 

lc 

32c 

3c 

9c 
10c 

5c 

14 

2c 
4c 

1 

1 

5C 

4 
45c 
40c 

2 

1 
32c 

24 

lc 

4c 
70c 

lc 

lc 

6c 
26c 

5c 

5c 

5c 

6c 

4c 

lc 

lc 
45c 

54 

2c 
10  4 
50c 

24 
15c 
68c 
95c 

lc 

14 
70c 

lc 
15c 

2c 
16c 

lc 

6c 

1% 
lie 

5c 
10c 
144 

24 
135 
30c 

44 

2 
37c 

24 
25c 

14 
20c 

lo 

lc 
45c 
42c 

lc 

3c 

4c 
50c 

lc 

2c 

lc 

24 

20 
10c 

lc 
32" 

2c 

lc 
81c 
36c 

l'u 

1% 


//<„•*. 


n..\ 
June 
Dec 
No\ 
Apt 

(VI 

Noi 

Apr 

A  Ilk! 

Apt 

no- 

Auk 

June 

Nov 

Sep! 
Dec 

Sept 
Dee 

Nov 

Sept 

Dee 

June 
Aug 
Sept 
Aug 
Sept 

Jan 

Oct 
Aug 
Nov 
Nov 
June 

Oct 
Nov 

Oct 
Sept 
July 

Jan 
Dec 
Nov 
Aug 
Sept 
Nov 


Dec 

Aug 

Aug 

Dec 

Aug 

Feb 

Oct 

Nov 

Oct 

Oct 

Dec 

Oct 

Nov 

Aug 

Sept 

Feb 

8ept 

Apr 

Nov 

Feb 

July 

Nov 

June 

Aug 

July 

Apr 

Aug 

June 

Sept 

Oct 

Apr 

Apr 

Jan 

Aug 

Sept 

Nov 

July 

Oct 

Oct 

Nov 

Oct 

Dec 

Dec 

Apr 

Dec 

Dec 

May 

May 

Dec 

June 

Dec 

June 

Jan 

June 

Oct 

Oct 

June 

Oct 

Jan 

Nov 

Jan 

July 

Dec 

Jan 

July 

Dec 

Aug 

Nov 

May 

July 

Nov 

May 

May 

Nov 

Oct 

Mar 

Aug 

Dec 

Dec 

July 

Dec 

Dec 

Oct 

July 

Dec 

Jan 

Jan 

Dec 

Dec 

Aug 


3  1.1' 

Mar 

yv,    Doe 

1%     Nov 
18c        J " n 


21  »> 

.  I    . 

40c 

■I 

Be 

71o 
20c 

2 '4 

I    . 
5H 
j:< 
2'u 
14 

20 '4 
15% 

Be 

64 

52 
84 

214 

30c 

22c 

l'u 
13 
144 

8 

74 

64 
14 
254 

4% 

34 

4 
32  4 
75c 

2c 
124 
10  <4 
30c 
104 
20c 


I).-,' 

I  el. 

Apr 

i .  b 
J  an 

N,.\ 

1  tee 

Mar 

Mar 

Doe 

Jon 

Nov 
Mar 
Mar 
Mar 

Fob 
Mar 

1  >ee 
May 
Mar 

Dee 

Feb 
Jan 
Jan 
Mai 
Mar 
Apr 
June 
Mar 
Mar 
Mar 
Feb 
Mar 
Jan 
Apr 
Dec 
Apr 
Jan 
Mar 
Dec 
Feb 
Jan 
Mar 


6%  Mar 
85c   Feb 


6c 
35c 
16c 
35c 
$3 
22c 


Jan 
Dec 
Jan 
Oct 
Apr 
Feb 


24  Jan 

38c  Jan 

13c  Jan 

24  Dec 

4%  Mar 

15c  Jan 

54  Sept 

66c  Mar 

1%  Mar 

3%  Oct 

14  Oct 

72c  Apr 

44  Mar 

9c  Nov 

13c  Jan 

2'i  Jan 

9c  July 

4c  Jan 


37c 

80c 
74c 


Jan 

Mar 
Jan 


50c     Mar 
lie       Jan 


24c 
34c 
lie 
13c 

74c 


Jan 
Jan 
Feb 
Jan 
Dec 


9  4    Apr 

1  13-16Feb 

14        Feb 

l'u     Oct 

4%   Mar 

48c     Mar 

75c      Dec 

34    Feb 

lc      Dec 

34     Jan 

90c      Dec 

7c      Apr 

22c      Dec 

10c      Jan 

54c     June 

7c       Jan 

16c    May 

2%    Mar 

25c     May 

93c      Apr 

32c      Jan 

24%  May 

4%  May 

1804  May 

l'u    Dec 

6%    Dec 

104    Feb 

l'u  Mar 

44     Jan 

27c      Dec 

3  A  Apr 
2A  Mar 
8c  Mar 
8c  Feb 
1%  May 
1  June 
5c  Jan 
9c       Oct 

16c       Oct 

14  Apr 
25c      Apr 

9c  Jan 
50c      Apr 

4V%  Mar 
31c  June 
28c      Feb 

8c  Jan 
68c  Jan 
16c  Feb 
56c     Nov 

l>i  May 
89c     Mar 

4  Mar 
2%     Jan 


Friday 

Sales 

last 

Week's  Kunpe 

for 

Range  since  Jan.  1. 

Mliilnil  Stocks 

(Concluded)            Var . 

Sale 
ITice. 

oflTtces. 
Low.      llloh 

Week. 

Shares. 

Low. 

High. 

3c         3o 

1.000 

la     Aug 

60      Apr 

Trinity 

820       02c 

800 

50c        Oct 

1 4     .i.'in 

:tr 

8a       4o 

7.000 

:to       Dec 

67o      Feb 

United  1  uniern  M lnlng...  1 

<>2c 

B6a       l'u 

18, too 

85c       1  He 

."..    Feb 

United  Verde  KxtenslonSOc 

27 

264    27  % 

1 ,500 

26%    Nov 

88%    Apr 

l  niie.l  Zinc  .V  Smelting 

;i7c       37c 

1,000 

H7e        Dee 

1    1     Apr 

U  8  Cont  Mines 

17c       18c 

(1.000 

13o       Apr 

28c     July 

Unity  Gold  Mlnee 6 

1 

1            14 

0,1100 

1        Dec 

6%   Mar 

8M      3Mi 

34      ZA 

800 
60,100 

2',    Deo 

6%    Apr 

Walker   Mining  

34 

3%    Doc 

Wenden  Copper  Mining... 

1    '4 

l'»       14 

1:1.000 

28o    June 

14    Deo 

West  Knd  Consolidated.. 6 

BBo 

55c      05c 

2,300 

65o      Dec 

14    Jan 

W<i(t  End  Extension  Mln.. 

3c 

3c         5c 

60,000 

lc     May 

6c      Jan 

Western  Utah  ( 'oppcr 1 

33c 

33c       34c 

5,000 

15c     July 

65c      Feb 

Wcttlaufcr-Lorraln  Sllv  M 1 

10c       10c 

1 ,000 

4o     Mar 

28c      Apr 

White  Caps  Mln  Co 10c 

6c         6c 

1  .000 

2o       Jan 

12c     Mar 

62c 

61c      65c 

2,900 

61o      Nov 

2>u   Apr 

Bonds — 

Allied  Pack  8s.  Ser  B.1939 

74 

74        774 

$72,000 

61        Aug 

84%    Jan 

Conv  deb  6s 1939 

60        63  A 

49,000 

61%   July 

76%    Jan 

Aluminum  Co  of  Am  7sl933 

106 

105%  106 

10,000 

106K   July 

106%    Aug 

7s 1926 

102      102 

2,000 

101%   Sept 

104       Jan 

Amer  Cotton  Oil  6s...  1924 

100 

100      100 

1 1 ,000 

85        Feb 

100       Nov 

AmerG  &  E  deb  6s. ..2014 

94 

94        95  A 

153,000 

914  July 

97%    Jan 

Amer  Light  A  Trac  6a.  1925 

100%  100% 
98  A    99 

2,000 
36.000 

100%    Nov 
97       July 

101%    Feb 

Amer  Rolling  MU1  6s.  1938 

98  H 

100%     Jan 

Amer  Sumatra  Tob  6  H  a  '25 

95  K 

95%    97 

7.000      95%     Jan 

100%  May 

Amer  Tel  4  Tel  6s 1924 

100 

100      100 

23,000 

100       Dec 

101 A    Jan 

Anaconda  Cop  Mln  6s  .1929 

1014 

1014  101% 

20,000 

1004   July 

103%    Feb 

Anglo-Amer  Oil  7 Ms. .1925 

1014 

101%  102 

41,000 

101%  Sept 

103%    Jan 

Assoc  Simmons  Hardw — 

6)^8 1933 

92        92 

5,000 

90%   Nov 

98%  June 

Atl  Gulf  &  W  I  8S  L  5s  1959 

47  A 

44        47  A 

37.000 

40%     Oct 

62       Mar 

Beaver  Board  Cos  8s. .  1933 

71 

70        73% 

10,000 

65%    Feb 

82%  June 

Belgo  Can  Paper  6s.  .  .  1943 

914    91^ 

5,000 

90        Nov 

97       Aug 

Beth  Steel  equip  7s. ..1935 

102  % 

102%  103% 

37,000 

101%   Sept 

103%     Dec 

Boston  &  Maine  RR  6S1933 

75 

75         75 

3,000 

75        Dec 

9>A    Feb 

Canadian  Nat  Rys.  7s  .1935 

106  % 

106%  107% 

13,000 

106%    Dec 

110%    Jan 

Charcoal  Iron  of  Am  8s  '31 

88 

88         89 

12,000 

85       Nov 

97       Mar 

Chic  &  N  W  Ry  5s  w  1.2037 

934 

93%     934 

90.00C 

93%    Dec 

93%   Nov 

Chic  R  I  &  Pac  5H8..1926 

97H    97% 

13,000 

96       July 

984  June 

Cities  Service  7a.  Ser  C1966 

89 

88         90 

34.00C 

87       Nov 

96%    Apr 

7s,  Series  D 1966 

874 

87%     88 

33,000 

87       July 

93%    Jan 

Columbia  Graph  8s. -.1925 

Certificates  of  deposit  — 

17 

17        19% 

39,000 

10       July 

35       Jan 

Cons  G  E  L  &  P  Bait  6s  '49 

101 A  101  % 

4,000 

100%    Apr 

103%    Jan 

7s 1931 

106%  106  A 

5,000 

102%  Sept 

108%    Feb 

Conaol  Textile  8a 1941 

894 

89         89% 

19,000 

89        Dec 

106       Feb 

Cuban  Telephone  7 Hs  1941 

105       106 

4,000 

105        Jan 

107        Jan 

Cudahy  Packing  deb  5>3s_ 

86         86 

1,000 

86        Dec 

86       Dec 

5s. ..1946 

85         85 

5,000 

85        Jan 

91        Feb 

Deere  &  Co  7Ks 1931 

99%  100 

6,000 

98%    Jan 

103%    Feb 

Detroit  City  Gas  6s..  1947 

994 

99%     99A 

14,000 

99       Sept 

101  %     Jan 

Detroit  Edison  6a 1932 

102  A 

102?^  1025^ 

17,000 

100      June 

104       Jan 

DunlopT&Rof  Am  7s. 1942 

92  A 

92%     93% 

16,500 

92        Oct 

97%    Apr 

Federal  Sugar  6a 1933 

97  A 

97H     97% 

23,000 

96  A  June 

98%  May 

Fisher  Body  6s 1924 

100       100 

2,000 

994   Mar 

100%    Apr 

6s 1925 

100 

100     1004 

7,000 

96  A   Mar 

1004  June 

6s ..1926 

994 

99%     99% 

13,000 

97       July 

100        Feb 

6s... 1927 

98%     98% 

12,000 

96       May 

99%    Feb 

6s 1928 

974 

97%     9754 

6,000 

94%   Mar 

98%    Feb 

Gair  (Robert)  Co  7s..  1937 

96 

95%     96 

10,000 

94       July 

99%     Jan 

Galena-Signal  Oil  7s..  1930 

103 

103       105 

2,000 

102        Nov 

105%   Mar 

General  Asphalt  8s_..1930 

102%  102% 

1,000 

99      June 

105        Jan 

General  Petroleum  6s.  1928 

93%     94 

11,000 

93%     Oct 

98        Apr 

Grand  Trunk  Ry  64s. 1936 

104M 

104A  105 

16,000 

103%    Apr 

107       Jan 

Gulf  Oil  of  Pa  5s 1937 

94         94% 

14,000 

934   Mar 

974    Jan 

Hood  Rubber  7s 1936 

100%  101 

2,000 

100      June 

102        Jas 

Internat  Match  6  4s.  .  1943 

93M 

93%     94% 

91,000 

934    Dec 

94%   Nov 

Kan  City  Term  Ry  5 Ha  '26 

100% 

100%  100% 

24,000 

99  '/i     Oct 

1004   Nov 

Kennecott  Copper  78.1930 

103  A 

103%  104 

20,000 

101%   July 

105%    Jan 

Laclede  Gas  Light  5Hsl953 

89%     89% 

1,000 

89%    Dec 

904    Dec 

Llbby.McNeill&Libby7s'3l 

98%    99 

4,000 

97       July 

102%    Jan 

Liggett  Winchester  7s.  1942 

1034 

103      103% 

5,000 

1014   Mar 

104      May 

Manitoba  Power  7s 1941 

96        96% 

3,000 

95        Jan 

102%    Feb 

Maracalbo  Oil  7s 1925 

275 

265      280 

12,000 

105       Mar 

280        Dec 

Morris  &  Co  7>is 1930 

97M 

97%    98% 

14,000 

97        Aug 

106%     Jun 

M  otor  Products  6s 1 943 

95%     95% 

5,000 

90%     Oct 

95%    Dec 

National  Leather  8s.  .1925 

97^ 

96%     97% 

50,000 

944    Dec 

102       Jan 

New  Orl  Pub  Serv  5s..  1952 

814 

81%     82 

19,000 

81%   July 

89%  Mar 

Niagara  Falls  Power  6sl950 

103%  103% 

1,000 

102       July 

104%  June 

Nor  States  Pow6Ms  w  1  '33 

98 

97%     984 

162,000 

97%    Dec 

99%   Nov 

Ohio  Power  5s 1952 

84% 

83%     84% 

20,000 

83        Dec 

92        Jan 

Park  &  Tllford.  Inc.  6s  1936 

85  A 

85         85% 

16,000 

85        Dec 

86       Dec 

Penn  Power  &  Lt  5s  B.1952 



87        87% 

8,000 

85%     Oct 

90%    Jan 

PhllaElec  5Ma 1953 

984 

98%    984 

63,000 

97%   Nov 

99%    Oct 

6s 1941 

103  A 

103%  103% 

11,000 

102%   Mar 

105%    Jan 

Phillips  Petrol  7^s...l931 

100      100 
100%  101% 

7,000 
14,000 

95%    Aug 
99%   Sept 

103%    Jan 

Public  Serv  Corp  7a..  1941 

101 

104%    Feb 

Pub  Serv  Elec  Pow  68.1948 

95H 

95%    964 

46,000 

94%     Oct 

98  H    Jan 

Pure  Oil  Co  6^s 1933 

91        91 

5,000 

91        Dec 

91       Dec 

85        85% 
103%  1034 

11,000 
5,000 

84%    Nov 
101%     Oct 

88%  July 

Shawsheen  Mills  7S...1931 

105%    Apr 

Sloss-Shef field  S  &  I  6s  1929 

96  A 

96        97% 

26,000 

96        Feb 

98%    Feb 

Solvay  <fe  Cie  8s 1927 

104  A 

103%  104% 

80,000 

103%   Sept 

105%  Mar 

South  Calif  Edison  58.1944 

89%    89% 

10,000 

87       Mar 

93        Jan 

Stand  Oil  of  N  Y  6HS.1933 

105A 

105%  106 

18,000 

104%    Apr 

107%    Jan 

7%  serial  gold  deb. .1925 

101%  101% 

14,000 

101%     Oct 

106%    Feb 

7%  serial  gold  deb. .1926 

1044  104% 

2,000 

103        Apr 

106      July 

7%  serial  gold  deb..  1927 

105 

104%  105 

8,000 

103        Apr 

1074    Jan 

7%  serial  gold  deb ..1928 

105       105 

9,000 

104       Sept 

107%    Jan 

7%  serial  gold  deb.  .1929 

105A 

105%  105% 

8,000 

104        Apr 

1084    Feb 

7%  serial  gold  deb..  1930 

106 

106      106 

2,000 

106        Apr 

109%    Jan 

7%  serial  gold  deb.. 1931 

105%  106% 

17,000 

105%    Dec 

110       Feb 

Sun  Co  7s 1931 

101%  101% 

7,000 

100      June 

103      Mar 

Sun  Oil  6s 1929 

98        98 

1,000 

97        Apr 

99%    Aug 

Swift  &  Co  58. .Oct  15  1932 

914 

91        91% 

38,000 

89%   Mar 

94       Feb 

Tldal-Osage  OH  7s 1931 

101 

100%  1014 

6.000 

100       Aug 

104     May 

United  Oil  Produc  8S--1931 

85        88 

5,000 

70       Nov 

106%  Mar 

United  Rya  of  Hav  74s  '36 

105%  1064 

16,000 

103%    Apr 

107       Jan 

Vacuum  Oil  7s 1936 

106  A 

105%  1064 

24,000 

105%  June 

107%    J&n 

WebsterMllls64  %  notes'33 

100 

99%  100% 

94,000 

99%   Nov 

100      Nov 

Foreign  Government 

and  Municipalities 

Argentine  Nation  68..1924 

99%  100 

$49,000 

99%   Sept 

99%  Sept 

Mexico  4s 1945 

32 

304     33% 

91,000 

29%    Nov 

444  May 

32        32 

11%     12% 
54         57 

5,000 
45,000 
29,000 

294    Nov 
11%    Aug 
494    Nov 

33       Dec 

5s 

194  May 

57 

63%  May 

Netherlands  (KIngd)  6a  B'  72 

94  A 

94%     96% 

12,000 

90%    Nov 

1024   Aug 

Peru  (Republic)  8s. -.1932 

97^ 

97%    97% 

1,000 

96       Sept 

100%    Apr 

Russian  Govt  64a. ..1919 

104 

84     10% 

292,000 

8%     Oct 

164    Feb 
16%    Feb 

8%       9% 
9        10% 

582,000 
52.00C 

8%     Oct 

8       Nov 

5^8 1921 

104 

16       Feb 

Certificates 

10 

98)4 

8%     10 

97%    98% 

177,000 
28.00C 

84   Nov 
97       Nov 

16     May 

Switzerland  Govt  5H8  1929 

104       Jan 

i.  Ext  5%  g  notes 1926 

974 

97        974 

192 ,00C 

96%   Nov 

97%   Aug 

*  No  par  value.  *  Correction,  m  Dollara  per  1,000  lire  flat,  i  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transaction  will  be  found.  0  New 
atock.  8  Option  aale.  u>  When  Issued,  x  Ex-dlvldend.  v  Ex-rights.  1  Ex-etock 
dividend,  n  Ex-stock  dividend  of  40%.  r  Sold  last  week  and  not  reported:  2.100 
Yellow  Taxi  of  New  York  ex-rights  at  37@40;  100  "rights"  at  82. 

Note. — Sales  of  United  Gas  &  Electric  com.  reported  last  week  was  an  error. 


\vwtstmtut  and  $;utraacl  intelligence.  *« 


RAILROAD  GROSS  EARNINGS 


The  following  table  shows  the  gross  earnings  of  various  BT1  I  U         .    , 
can  be  obtained.     The  first  two  columns  of  figure  ri™  tWr,  's  '      /'"",  W1  ""h  r,«ular  W(**lv  "r  monthly  r.-urrn 

column  the  earnings  for  the  period  from  Jan.  1  to .SMuJ^tSkSS  S  2*  k  «  ra,J»th.  a»<*  thi  £    two 

are  frrouyA/  to^Aer  separately  on  a  subsequent  page  lnolu<img  the  latest  wo«k  or  month.      7a«  rdurn,  o/ 


K0.4D.S. 


Latest  Gross  Earnings. 


Wmk  or 

Month. 


Current 
Year. 


Akron  Canton  ft  Y.  October 

Ala  A  Vicksburg lOc- 

Amer  Ry  Express. .  Aug 

Ann  Arbor ...l2d  wk  Doc 


AtchTop&S:  -cober 

OulfColoA  3  Fe.  October 

Panhandle  A  S  Fe  October 

Atlanta  Hirin  ft  Atl.  October 

Atlanta  A  West  Pt.  October 

Atlantic  City lOctober 

mtic  Coast  Line.  October 
Baltimore  A  Ohio.. [October 
B  A  O  Chic  Term .  October 
Bauiror  A  Aroostook  October 
Bellefonte  Central. .  Octooer 
Belt  Ry  of  Chicago.  October 
Bessemer  St  L  trie.  .lOctober 
Bingham  A  Garfield  <  )etober 

Boston  ft  Maine October 

Bklyn  E  D  Terminal  October 

BuffRochft  Plttsb.  2d  wk  Dec 

Buffalo  A  Susqueh.'  October 

Canadian  Nat  Rys     1st  wk  Dec 

Atl  A  St  Lawrence  October 

i  li  Det  Can  O  T  J  October 

Det  G  H  A  Milw.  October 

Canadian  Pacific 2d  wk  Dec 

Caro  Clinch  A  Ohio.  October 
Central  of  Georgia..  lOctober 
Central  Hli  of  X  J.  .October 
Cent  New  England.  October 

Central  Vermont October 

Charles  &  W  Caro..  October 

Ches  A  Ohio  Lines..  October 

Chicago  A  Alton...  October 

Chic  Burl  A  Qulncy.  October 

Chicago  A  East  111 . .  October 

Chic  Cireat  Western  October 

Chic  Ind  A  Louisv. .  October 

Chic  Milw  A  St  Paul  October 

Chic  A  Xorth  West.  October 

Chic  Peoria  A  St  L.  October 

Chic  River  A  Inrl . . .  October 

Chic  R  I  A  Pacific.  October 

Chic  R  I  A  Oulf__  October 

Chic  St  Paul  M  A  O  October 

Cine  Ind  A  Western  October 

Colo  A  Southern    ..October 

Fc  W  A  Den  CityJOctober 

Trin  A  Brazos  Vail,  October 

Wichita  Valley...  October 

Delaware  A  Hudson  October 

Del  Lack  A  Wcst.-rn'October 

Denv  A  Rio  Grande  October 

Denver  A  Salt  Lake  October 


S 
245.308 
343.521 

13771958 
103.293 

20285474 


Previous 
Year. 


190  7". 
270 
12774074 
95.022 


J*n    1  to  Lates- 


Current 
Year. 


Previous 
Ye  sr. 


2.867  i  .77  1 

910. his  ss> 
411,473  382,801 
275.375i  268.757 
315.656  307.113 
6.634.481  6.118. '.i.y-, 
23146053|19702  2  !9 
312.4441  304.063 
730.978      5 

9.593        12.190 
646.668     610.752 
2.151.033  2.176.595 

41.366       27 

7.592.968  7.474.1 18 

120.108      12 

357.371      504.469 

229.107      175. 3  is 

5.521.725  5.190.375 

180.558     239.532 

258,618     208.583 

674.875     576.737 

4,492,000.4.113.000 

730,310,     633.332 

2.262,510  2.194.087 


2.2g.369    1.82*1.853 

I2]769 

98,  1746    16.S39.W.1U    1531 

'■*  20.582.579  19.158  S57 

55.816 

3.836  u  862 

2.441.721     2.095.853 

4.314.372    4,106,416 

J3.402 

026  1 600490  't 

3.130.169    2.545.576 

321     6.310.230 


ROADS. 


1--  'Unas. 


Wrrk.  or 
Month . 


107.096 
6,050 
17.831.227 

3 81. 890 


4.97; 
11. 732, :,76 

1S| 


Detroit  a  Mackinac 


1  October 


Detroit  Tol  A  Iront.  October 
Det  A  Tol  Sh  Line. .  October 
Dul  A  Iron  Range..  October 
Dul  Miasabeft  Nor.  October 
Dul  So  Shore  A  Atl.  2d  wk  Dec 
Dul  \V  inn  A  Pacific.  October 
East  St  L  Connect- .  October 
Elgin  Joliot  A  East.  October 
o  A  South  W.  October 

Erie  Railroad October 

Chicago  A  Erie..  October 
X  J  A  X  Y  R  R .  ..  October 
Evan  Ind  A  Terre  H  October 
I-lorida  East  Coast.  October 
Fonda  Johns  A  <  Hov  ( )ctober 
Ft  Smith  A  Western  October 

Hon  Wharf October 

Georgia   RR October 

Georgia  A  Florida . .  1st  wk  Dec 
Grand  Trunk  West.  October 
•   N-<rth  Sysl  ..  1st  wk  Dec 

Green   Hay  ,y   West.  October 
Gulf  Mobile  A    Nor     October 

Gulf  a  Ship  Island. lOctober 

ink'    V   ,11. 

Illinois  Central  Svst.'October 

Illinois  Centr  ,ber 

lacoA  Miss  Val 

nal  (it  North       i  )ctober 

Intern  Ry  Co  of  Me  October 


4.924.617 
82S.095 

801.824 

336.649 

9.557.797 

3.113.516 

15614106 

2.549.861 

2.430.552 

1.621.269 

15365  219 

14924884 

134.519 

681.116 

11418170 

531.479 

2.648.335 

430,799 

1,173.033 

983.158 

484.940 

206,654 

4.211.118 

8.206.353 

3.783. 7ss 

296.985 

218.022 
961.364 
359,757 
849.353 
2,823.991 
96,404 
170.017 
215.574 


5.152.697 

669.220 

791.590 

267.945 

6.693.713 

2.439.707 

17093728 

2.371.433 

2.3(5.27  1 

1.524.651 

15888  955 

14864079 

178.033 

632.595 

11249119 

505.847 

2,537.965 

460,556 

1.200,578 

953.246 

237.333 

173.538 

3,972.663 

7.475.022 

3.397,224 

233.764 


72.676.15  1  • 

1.266.234  1.309.776 
20.640.368  15,-,- 

-'.321.842  1.213  120 
237681171  218076674 

2.52s. 670  2.257.076 
2.850.049  1.837.427 
5.781.775  4.427  <l  >4 
I80_683000  173216000 

75 


.■■-■,•  ■  .,,„„,  i ,  ,j_  i  mi 
..,..9.211     6.2 

ll'VA'Wi  18.913.304 

IS. 2  56, 2. .140, 105.672 

6.62  1   687  ,  [9.2(H) 

-.3  12.943     6.IM 


.'•1   « 

<  October 
•  October 


3.269.852 
85.392,903 
28.245.005 

143722  is.", 

23,872.360 

21,697.969 

15.081.398 

1  12648  113 

135246521 

1.167.588 

6.239.397 

103639641 

4.714.710 

23.704.186 

3.906.289 

10.435.034 

7,773,76s 

2.491,172 

1.1 85. 831 

39.502.561 

73.OS3.OH 

28.502.355 

2.213.684 


2,688  oi;i 
69.198,700 
22.136.817 
134239029 
19.936,499 
19,92 

13.lll.9sl 
128434  131 


121255715 


190.3871  l.'619.'l2J 
780.033  8.822.316 
338.999|   3.560.586 


2.214,802 


723.705 

1.775.056 

84.333 

170.997 
192.530 


2.095.680 


905.193 
9.504.959 
1.146.951 

130.555 
154.5891 


B  '     >l.-\  \  or,    n      . ,,  toner 
■I  .v  Or  of  Tex.  October 
Kansas  City  South     I  I 

I  •  I  irk  A  Kt  Smith  Oct,, her 

Total  System  , ,  :tober 

Kansas  Okla  A  Ouif  Oc 


1.109,074 

10652293 

1,416.987 

132.894 

172.749 

1.156.585 

110.489 

156.326 

180.222 

603.017 

34 .500 

1.693.3')  1 

1.970.270 

121.771 

575.128 

315.112 

1.712.609 

16488280 
143341841  15595017 

2.15  1  17.365 


934, 2024 
129.950 
173.722 

223.103 

511.319 

27.600 

1.100. Oil 

I  ,81  1.190 

12  I 

4  23.1  OS 

248.738 


7.143.294 

20,225.846 

5,631.798 

1.988,007 
2,013.773 
23.536.110 
10.512.009 
100021809 
11.937.116 
1,333.772 
1.457.931 


su|ht  a  [ahp 

Termln  ,1 


i  Ictober 

'  (ctober 


..............  ■  ,,    i  ,M,ei 

Lehigh  A  Mud  River  October 
'         h  a  New  Bng 

I         \ugASall   I 
Loulsl  ina  A  Ark  m 
La  By  ,v  Navlg  (  9, 
Loul    i.     .  \  of  T 

LOUl  i.ille 

I., .ui  iv  Fiend  A 
tral 

Midi  ind    Valley.  * 

Mineral  Rao 


October 
October 
October 
<  tctober 
ber 
,,-r 
October 

'  >,   toiler 

i  October 

,i-r 

2d  « i.    1 1 


l.so.5.860 
164. so  i 
111 
181.461 

1  .si   . 

18.517 

2.113.900 
211.521 
I  19.862 
93.792 
298.190 
173.579 

7.556 

2.5I5.52.'1 

32  1.173 

372.056 

..071 

12313661 
31  - 

1  .8  i 

105.937 


13.128,984 
1 .23  J, 402 

1.299.12  1 

1.209.113 

5.160.286 

1  .665,2  12 
16.77 
115934351 

1.09  1.9.V, 
1.97c 
.    2.765.72  1    . 

--'"  15.1  10.7971  1M74  715 

17692382  157055764   1  11709033 

139881918    126023025 
17.173.816  [5.6> 
12.681.598  12.016.867 


1.7476.42 
5.588.807 

98.841.937 
4.813.605 

23.146.827 
3.538.558 

10.81'. 
7.818.756 
2.352.150 
1.05.-,.720 

30,432.304 

61.2  1 

27.218.189 

1.178.978 
1.580,725 
7.467.782 
2.929.832 

6.317.0  12 

13.687.250 

4.215.280 

1.6  12.707 

1.607,976 

17.140.196 

9.257.263 

75,588.41  I 

9.265.339 

1.249.242 

963. 07S 

11.147.410 

1.159.353 

1,348.706 

1.295.3s.-, 

1.226.160 

1.265,248 

13.505.456 

99.079.232 

1.136.2  15 

3.856,167 

2.464.983 


M!nne»n  b  2d  wk  Dec 

Mm"  ober 

H  Iscnnsln  Centr. il  u 

M  K   lex  Ry  ox   . 
.,  '  lober 

Mo  A  No  Arkansas.  October 

in  Pacific 

Mobile  A  Ohio 

Coluna  A  (;-• 
Monongahela  I 

Montour 

Nashv  Chatt  A  St  1    .  •   -ober 

1  alif  on-  . .  1st  wk  Dec 
I  >    N'orthern 
Newburgh  A   - 

Orl  Gt  North 
No  Tex  AM. 

Beam  Sour  L  A  W  <  »ctober 

St  L  Browns  A  M  o 
New  'i  ork  Central 

Ind   Harbor  Bolt     i  i 

Michigan   Central  I  »< 

S;  l  ober 

Cincinnati  Xorth 
1  ltts  A  Lake  Erie  o< 
N  ^C  hie  ft  St  Lou i 

N  YN  II  ,v  llartfd 

N  Y  Ontario  A  West  October 

N  VSusq  a  Western  October 


Current 


KM  ». 


717 


Jan    1  to  Latest  Ixxt. 


Ymr. 


1  ,654.293 
L  69.852 

102.335 
1  I 
1.631.247 
221 ,625 


2.186.254 

1.601.124 

1,451 .501 

19.74  I 

2.376.1  1  1 


1.852.872  ls.'i- 


275.280 
122.872 
100.498 

284.826 


070..  ',06 

1  ,154.051 

2.566 

9.688 


5,  18,8.912  62.898.1  I  ' 
1.894.327 

»or   3.2  . 

61,766 
110  1137 
ill     2.91 
1,697.855  1  7.8 
442.836    3.7'. 
7.110        148.706 


2.122.57  1 

1. 10 

1.226,10.-, 
1  I. s  12. 1  73 

1  .731 
16.578.737 

2.362.475 

1.020.337 
■    186 

1.974.461 
3.137.50  1 
51  ,322.011 
16.14  7.335 
2.707.184 
2.SS  • 

100757  1 19 
2.7.' 

3.815,  Is2 
300.151 


Norfolk    Southern 
Norfolk  A   Western 
N'orthern    Pacific 
Northwestern  Pac 
Pennsylvania  Syst 
Penn  |;|{  ft  Co 
Bait  Chea  a  Atl 
Long  Island  . 
M  ary  Del  A  Va 

Monongahela 

Tol  Peoria  A  West 
W  Jersey-  A  - 
Peoria  A  Pekin  Un 

Marquette 

Perkiomen 
I'bili  ft    Beading 
Pitts  ft  Shawmut 
Pitts  Shaw  A  North 
Pitts  A  West  Va.. 
Port  Reading 
Pullman   Co 
Ouincy  Om  A  K  0 
Rich  Fred  A  Potom 

Rutland " 

st  Louis-San  Fran" 

St  L  San  F  of  Tex 
Vl  Worth  A  Blot  I 
St  Louis  Southwest 
St  L  S  W  of  l 
Total  system 
St  Louis  Transfer 
Ban  Ant  A  Aran  Pass 
^  m   \nt  I'vald,.  ft  (i 
Seaboard  Air  Line 
Southern  Pacli 

Southern   P.ic  Co 
Atlantic 

Arizona    Eastern 
Oil  Harris  ft   -    \ 
Moils  A   Tex  Cent 
1 1  oils  B  ft  W  Tex 
Louisiana  West'n. 
Morg  La  ft    I 
Texas  A  New  Orl 
Southern  lis   System 
Southern  Iti  , 
Ala   Ore,t    South 
<\Ne»  Orl  ft  T  P 
Georgia  Sou  ft  Kla 

Wen  '  ui  .v  \ 

North   Alali.iini     . 

Spokane  Internatn 
Spok  Port  A  s, 
SI  li™  Island  K  T 
Tenneasee  <  'ent rai 

Term  RR  A.ssnofStL 

81  L  Mer  11,1 
Tes  is  A   P.,  i 
lister  a  Delaware 

I    in. ill    Pacific 
Total  H 
<  >regon  Shoi  I 
or,-  Waah  RR  ft  \ 

Union  It  K  (Penn) 

Vlckl  s!,r,-,    \ 

Virginian  RR 
Wabaiih  RR 

i  mil 
■rn   Pacific 
rn  Ry  ,,r 

w  h, .  I  \  i.  ,i...  Krlu 


iber 

'  ,er 
octolier 
Octoljer 
October 
October 
<  )etol>er 

bar 
oetotjer 

ier 

October 

«r 

,er 
October 

October 
( October 
octotier 
October 

<  October 
October 
i  October 

er 

(  Ictolier 

<  October 

2d   « 

I  let, ill, T 

i  October 
October 

d   wk    I)e<- 

October 

October 

October 

( October 

October 

November 
( October 

.er 
October 

<  October 
i  Nrto 

<  October 

<  ICtolMT 

October 

2d    Wk    Do. 

,.T 

i  October 

October 

October 
«r 
ier 

( )ctober 

^•r 

•••r 

ier 
( ictohcr 

<  October 

1st     x^ 

<  Ictober 

<  >ctober 
October 

ier 

•cr 

I  li'tnli.T 
(  ictober 

.,,r 
•  •r 
■••r 


1.77. 

7.611 

lis. 991 
18-1.270 

91 

1.101.1  |9  1.1. 

1  U  7.815.894 

- 

11655012  II  >| 

■    755  1.1  in 
410. M2       431    7s.' 
35      770.711 
8.451.941  7 


t 


II 


.    >s 


Previous 
■  .r. 


171  ,051 
227.741 


ui 


77i 
67  Is 

153.278 

2.788,  I'M 
102.821 

172.235 
4.419 

8.785  967 

372 

21  1.634 

5.878 
107. INI 
909. 117 
561 ,164 
,575.688 
173.433 
153.51s 

1.956 

1.034 
513  558 
76.252 
77  i 
101 
'  107 

26  1  7 

1.712 

2,.i7- 

1 .602.913 

361 

453.  129 
• 
860.123 


791.157 


.117 
131 

,  l ., 


II     1.121 

;.'l   1  1.714 

077.610    6.155 

1  *■-'  ".ss  2  I  7"  i7 

730.566        61  I 

.250.719     1.792 

7  1  ssu 

612  36  93s 


,201 
7  16 

s 
7.82 


286.1  17 


si  I 


575.043 

107.902 

■ 

I 


371 

151 

I  1 1, 


'  '  s 

117. 

',«,'l 

II    > 

.1 

.171. 

334     1 


l.'i 


, ,.,  I;,  ;■•, 


AGGREGATE  OF  GROSS   EARNINGS-Weekly   ond    Monthly. 


ir.  rkiu  Summarin. 


1st 
2d 

3d 

HI, 

lxt 

2d 

3d 


week 


nil  woek 
Mi  week 


Oct 

Oct 
\o\ 

NO! 

I  ■■ 

I),    c 


OI'IS) 

roads) 

II  roads)... 

.i 

I  6    r.i  ids) 

M    ro  els, ' 

i  16   r,. 
Ml    rn 


OUT 

)  I 


I 


Notv.— 
Tolodo 


■  1.173 
21  ,968  si  | 


v  i. mi 

♦  7,1,3 

.  I"l 


% 


T 

t\: 


Sirain,.,|l'''E"w*.,n,,lrn.  *'."'  l'ln"    '""    '•""■   A  St    Loul,  I 
l.  Louis  A  Western  Included  In  Now  York  Chicago  A  St. 


M.»uhlu  n, 

WWaotfs.     Cur.Y'     r 

Febru  .    ,  ,i 

M  kn    . 

Vliril  23  1  'i, 

\< , 

I  ill) 

Sept. 

*t 285.608    2o 
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bj   \\  —k:     In  ili<'  table  whioh 

eoond 
,!  shown 
•  ar. 


t 

1  17.698 

27,122 


2.072 


348.105 


our  suiniii.'.iA   for  tin1 


1923. 

1922. 

Jnr 

Decrease. 

$ 

M  12 

7.688 
794.145 

S 
503.280 
16.593 

22 

$ 

■ii.r.l  I 

28,787 

r. 



20.736.442 

20.333.0-15 

6.795 
403 

123,398 

Earnings    Monthly    to    Latest    Dates.— The   table 
foil  rtoaa   and   net   earnings   for   STEAM 

t<  d  thia  week: 

—GrostfroM  Railway Set  from  Railway Net  after  Taxes 

1922.  1P2,'J.  1922. 

S  I.I  s  s  s 

Southern  Partite  Co — 

>     8,059,323     7.030.455  z5,14S,993  z4,918.354 
II   f,:i.4l>4, 153^51.249,116*43,504,088 

.   :  ar.*r  rents. 

ELECTRIC   RAILWAY  AND  PUBLIC  UTILITY  CO'S. 


or  Company. 


Latat  Gross  Earnings. 


Month. 


urn  m 

k  Pi 

hm 

. 

Baton 

Adirondack  Tow  &  I.i  November 

>.  Cc.  October 

Amer  Elec  l"o«  t r  Co.  October 
Am  Pr  Id  October 

-    itember 
- 
i  Pow  Oo    November 

o August 

.-,\<-r  ( ictober 

October 

her 

>ber 

ft  Electric  October 

r.  I.  -V  r  October 

ober 

c . .  September 

i  L.  H  &  P S<  pb  ruber 

ft  E  October 
Xovember 
rr    I.t  .v  Pr  October 

;  J  September 

sub  I  Rec)  September 

Rec)  -  .September 

. .  e  September 

.  September 

:■  n -  September 

•  ■•■trie August 

South  Brooklyn August 

Bklyn-Mnii  Transit. .  May 

Bk!v.<         RR. September 

s  S  l:..i>Tnn  Corp.  October 
Cape  Breton  r.lCo.Ltd  Oct 
Carol.:  \  Lt.  October 
Central  Illinois  l.t  Co  October 
Cent  Miss  Vail  El  Co.  October 
Cities  o October 

Sub     October 

Cleve  i  ober 

Color,.  October 

Colun  ( ictober 

Colum1  'is  Elec  St  Pov.  October 
Com'w  ith  I'ow  Corp.  October 
Comw  lth  Pr,  Ry  ft  L  October 
Connecticut  I'ow  Co.  October 
Consumers  Power  <  !o   October 
Cumberland  Co  P  &  L  October 
Detrc  it  Edison  Co         November 
Demesne  Lt  Co  Subs  September 
-  November 
tober 

October 

<  'o      October 
I!i  of  Brock'n.  October 
Co..  October 
Elec  L;  ft  Pow  Co  of 

Abington  ft  Rockl'd  ..October 
Fall  }:  ober 

1  Lt  ft  Trac  Co  October 
o  Vt  V,  <,rth  Pow  iV  Lt .  ( ictober 
Galv-Ii  ober 

Gen  G  ,v  I  ;ept<  uiber 

Georgia  Lt.  Pr  ft  Rys  Oct 
Georgia  Ry  &  Power.  October 
Great  (Jber 

Havana  Li  Ry.  L  ft  ; 
Haverhill  Gas  LiL'ht . 
Honolulu  Rapid  Trail  October 
Houghton  Co  Electric  October 

nhattan  November 

Hunting'n  Dev  &  Gas  October 

Interb  Rapid  Transit.  October 

Subway  Division..  October 

Elevated  Division.  October 

Idaho  Power  Co October 

Kans  City  Pow  &  Lt_,  November 
d  Kan  Gas  &  Elec  Co.  September 
Keokuk  Electric  Co__  October 
Kentucky  Trac  Term  June 
Keystone  Telep  Co.  .  November 


Current    Precious 
Year.        Year 


S 

636.536 

833.396 

1049.996 

.'7. iii, 77s 

5796.462 

3006.201 

302,397 

78.359 

132,765 

84.325 

292.405 

'.is. I. us 

129,659 

4339,001 

51.504 

53,6i6 

99.752 

417,696 

2924.542 

23083000 

6.837 

206.728 

245,605 

14,261 

467,526 

105,503 

470,381 

123.499 

3310,274 

991.39ft 

2292,510 

59.380 

225,056 

302,272 

49,559 

1049.915 

77,108 

56.629 

129.769 

1624.002 

1  (7.940 

2639.466 

3230,878 

177,537 

1  184,051 

318.754 

2859.665 

1522.153 

800,861 

276,082 

50,214 

362,585 

170.795 

198,002 


41 

96 

455 

268 

283 

1306 

164 

13.52 

1130 

50 
85 
43 

1001 

94 

'5080 

3318 

1761 

I   193 

819 

402 

34 

158 


008 
172 
,516 

227 
193 
741 
'ill 
444 
134 
044 
049 
728 
mi 


S 

557.787 

564,877 

1657,671 

2.50,5. -Ill 

5645,669 

2483,730 

265,185 

60,960 

101,630 

74.868 

174.672 

104.685 

131,659 

4081,364 

47.998 

53.29i 

83.207 

357.024 

2831.759 

18231000 

7.415 

215,828 

249.266 

15.179 

446,844 

101,396 

441 .556 

131.951 

3017.255 

1001,310 

1988,297 

.57,789 

207.870 

270,272 

46,762 

1114,936 

72,748 

59.733 

88,061 

1497.203 

179,339 

2326,687 

2880,454 

163,750 

1256,198 

301,688 

2161,310 

1356,497 

8.58.347 

218,789 

45,682 

375,578 

149.076 

129   157 

192,912 


34 

98 

433 

236 

275 

1140 

143 

1229 

633 

1065 

49 

83 

45 


,689 

,258 
,460 


.468    938 

.611  104 
,41914740 
,917  3069 
.502  1670 


864 
509 
309 
144 
043 
512 
935 
391 
601 


Jan.  1  to  Latest  Date. 


Current 
Year. 


8 

♦6.895,380 

*7,564,431 

17.324.720 

♦31096249 

53.341.075 

*34034070 

♦3.417.151 

*801,168 

*1, 447, 691 

*961,294 

*3, 157 ,373 

*1,217,914 

*1, 538,863 

41,430,358 

518,712 

526,834 

1.141,057 

4,494.109 


Previous 
Year. 


203963  000 

63,924 

1,906.147 

2.234,553 

117,426 

4,147.355 

951.541 

3,679,829 

846,038 

♦36899294 

.,953.072 

21,468,667 

570,146 

♦2,217,774 

2.866,198 

570.924 

♦16592  772 

♦953,483 

587,758 

♦1,185,503 

17,046.740 

1,85.5,783 

24.295,841 

♦36888  775 

1.652,920 

13,643,404 

♦3,741,567 

28.498,505 

14,236,225 

9.841,633 

2,880.163 

♦547,934 

4,471.222 

1.699,369 

1,565,425 

♦2,389,276 


406 
,098 
068 
015 

...834 
lo2.460!  142.628 


♦145,202 
855,469 
4,501,163 
,435  *2. 949, 253 
547  *3, 318, 812 
830  ♦15.5546.55 
1,571,290 
13.130,457 
5,919,166 
11.059.743 
473,902 
810,946 
429,226 
10. 532, SSi 

-  ♦1.303.403 
651:46,540,138 
901  30,530,811 
750  16,009,327 


462 
937 
837 
.669 


765, 

365. 

34. 

145. 


2.509,276 

♦8,919,623 

♦5.475,222 

340.003 

♦1.669.763 

1,638.096 


♦5.610.166 

♦5.366,144 

15.812,095 

♦28319967 

47,861,878 

♦22545584 

♦2,898,941 

♦559,705 

♦1,264,670 

♦890,769 

♦1,922,575 

♦1,095,421 

♦1,476,772 

37,715,045 

481.469 

470,592 

♦989,361 

♦3,926,015 


162141000 

66,186 

1,913,891 

2.212,410 

130,679 

3.848,650 

889,375 

3,401,806 

787,979 

♦34544  092 

8,849.171 

19,584,944 

500,063 

♦1,928,502 

2,428,108 

540,756 

♦14558  623 

♦790,592 

610,888 

♦1,010,562 

14,899.560 

1.604,685 

21,204,573 

♦32589  289 

1,429,296 

11,480,343 

♦3,445,930 

23,589,722 

12,117,051 

9.750,291 

♦2,384,234 

♦496,704 

♦3,775,851 

1,469,078 

♦1,3.54, 031 

♦2,281,237 


♦369 

830 

4,160 

♦2,494 

♦3,300 


772 
907 
305 
906 
945 


1,394 

11,712 

6,239 

10,688 

449 

804 

443 

10.013 

♦1.180 

52.353 

36,720 

15,632 

♦2,424 

♦7,761 

♦4.979 

318 

•1.578 

1.534 


185 
527 
267 
372 
924 
444 
553 
037 
356 
127 
362 
765 
074 
190 
055 
090 
128 
442 


Narru  or  Boad 
tympany. 


K,  i    w  col   Electric 
i    fee  slim  e  Electi  !<• 
lectrlc 
tnftelee  t  ins  ( )o 
..  ille  Oaa  A  i  lee 
I  owell  E  I  ft  LI  Corp 
Manhat  Bdge  3c  l  Ine 
Muuh  \  Queens    R(  c 
Manila  Electric  O  n> 
Market  Street  Ry 

!  lighting 
e  Mi  tropolltan  Edison 
Mill*  Elec  Rj  I 
M  Isa  rower  ft  Lt  Co 

V  i-   .  iil\  If  I'uiv  cr  Oo 

M  unlc  Ber  <  '«>  A  Subs 
d  Nebraska  Power  <  !o 
Nevada-Calif  Electric 
n,»  Bed  G  ft  Ed  Lt 
\m  Eng  Power  Syst 
Ni  w  Jersey  Pow  ft  L 

Nc\*  pi   News  ft   1 1. -imp 

Rj  .  Gas  ft  Elec  Co 

New  York  Dock  (  )o 

Not  York  Railways 

Kigbtli  Avenue 

Nint  b  Avenue 

N  'l'  &  (.Ulceus  (Keel. 

N  Y&  Harlem  (Rec). 

N  Y  ft  Long  Island.  . 

Niagara  Lockport  & 
Out   Po*  Co  ft  Subs 

Nor  Caro  Public  Serv 

Northern  NYUtil... 

Nor  Ohio  Elec  Corp.  . 

Nor'west  Ohio  By  ft  P 

North  Texas  ElOC  Co. 

Ocean  Electric. 

d  Pacific  Pow  ft  Light 

Paducah  Electric 

Penn  Central  Light  ft 

Power  Co  ft  Subs   _ 
Penna  Coal  &  Coke.. 
Pennsylvania  Edison 
Phila  Co  &  Subsidiary 

Natural  Gas  Cos. 
Philadelphia  Oil  Co. 
Philadelphia  ft  West 
Phila  Rapid  Transit . 
Phila  Rapid  Transit.  . 

Pine  Bluff  Co 

^Portland  Gas  ft  Coke 
Portland  Ry,  Lt  &  Pr 
Pub  Serv  Corp  of  N  J 
Puget  Sound  Pr  &  Lt 
Reading  Transit  &  Lt 
Republic  Ry  &  Lt  Co. 
Richm  Lt  &  RR(Rec) 
Rutland  Ry,Lt&  Pr 
Sandusky  Gas  &  Elec 
Savannah  Elec  &  Pow 
Sayre  Electric  Co. 
Second  Avenue  (Rec) 
17th  St  Incl  Plane  Co 
Sierra  Pacific  Elec  Co 
Southern  Calif  Edison 
So  Canada  Pr  Co,  Ltd 
So  Ind  Gas  &  Elec... 
South  NYPr  ft  Ry.. 
Southern  Utilities  Co. 
pSouthwest'n  Pr  ft  Lt 
Staten  Isld  Ed  Corp.  . 
Tampa  Electric  Co.. 
Tennessee  Elec  Pr  Co 
Texas  Electric  Ry_. 
oTexas  Power  ft  Light 
Third  Avenue  Ry  Co 
United  Electric  Rys. 
United  Gas  ft  El  Corp 
United  Lt&Rys&Subs 
United  Rys  &  Electric 
Utah  Power  &  Light 
ffUtah  Securities  Corp 
Vermont  Hydro-Elec 
Virginia  Ry  ft  Pow  Co 
Wash  Water  Pr  Co  .. 
West  Penn  Co  &  Sub. 
Winnipeg  Electric  Ry 
n  Yadkin  River  Pr  Co 
York  Utilities  Co... 
Youn  &  Ohio  Riv  RR 


i.,:t<st  Qross  Earnings. 


Month. 


October 
i  Ictober 
September 

April 

( ictober 
i  ictober 
September 
September 

■cr 
November 
October 
Se'pteml  cr 
Octi  ber 
May 
i  ictober 
<  ictober 
i  ictober 
i  ictober 
October 
Octobi  i- 

September 

October 
October 
i  ictober 
September 

Sri  itember 
September 
September 
September 

November 

September 

November 

October 

September 

October 

September 

October 

October 

September 

June 

September 

October 

September 

November 

November 

August 

October 

October 

October 

June 

October 

September 

October 

September 

September 

September 

October 

September 

September 

September 

October 

October 

August 

October 

June 

October 

October 

October 

October 

October 

November 

October 

October 

September 

October 

September 

October 

October 

November 

September 

October 

October 

October 

September 

October 

October 

September 


Current    Previous 
year.       Year, 


$ 

19,94  I 
221.739 

37,882 
989,904 
499,4  19 

2IS.2S0 

22,354 
33,240 

309,303 
829,106 
300.513 
6  I  !,826 

93.733 
258,043 
382,575 
323.261 

293.201 

858.728 

86.206 

166 .2  IS 

266.7.59 

816,888 

94.888 

41,840 

56,508 

1  I  I  ,682 
46,297 

•199,792 
117,236 
215,137 
786,472 

.5.5,613 
2.58,112 

38.518 
293,173 

50,589 

304,680 
718,413 
279,291 

1094,995 

22,114 

71,890 

3834.083 

3488,191 

79,183 

291,844 

903,484 

6740,834 

1062,716 

252,012 

825,051 

68.064 

49,102 

58,524 

165,931 

16,479 

87,656 

3,199 

87,094 

1899,763 

78,577 

232,408 

46,894 

195,903 

1011,800 

210,324 

176,981 

794,849 

281,067 

562,918 

1255,245 

627,685 

1179,131 

985,875 

1432,288 

777,155 

910,558 

68,552 

880,062 

469,902 

1953,832 

418,942 

169,225 

13,773 

50,472. 


I 

21,718 

201.531 

36,200 
1040,632 

1.51  .('.'.It 

123,  18  i 

23.660 

3  1 ,787 

313,943 
803,711 

284.883 

1667,186 

90.462 

228,495 

100,692 

310,463 

249,681 

283,598 

,   i 

63,558 

177,035 

295,136 

831,143 

100,591 

41,538 

59,461 

121,640 

52,753 

479,110 
102,444 
130,139 

817,837 
IS, 123 

273,076 
37,296 

257,343 
48,475 

236,439 
698,806 
219.390 

1057,582 

60,547 

70,665 

3694,545 

3315.457 

73,165 

274,386 

842,131 

6269.518 

878,635 

246,057 

746,177 

68,911 

54,741 

51.062 

136,638 

15,733 

87,119 

3,543 

78,464 

1453,429 

71,323 

203,715 

41,585 

182,586 

905.621 

192,847 

153,649 

706,579 

245,849 

473.691 

1240,168 

721,756 

1059,663 

956,394 

1421,207 

633,732 

806.937 

58,673 

872,343 

429,715 

1738,057 

432,315 

115,823 

17,358 

41,284 


J«n.  l  to  Latest  Date. 


Current 


$ 

♦219.010 

2,306,692 

301  .5  IS 
4,914,646 
6.198.1  19 
1.338, 986 

206.331 
29" 

♦3.579.617 

8,968,131 

2. 737. 0!)S 

■7.1'.  I1.S7I, 

•2199 

♦1.202,729 

♦3.01  1,540 

►4,837,380 

*3,773.928 

0,329 

3,003,1  16 

7,391  ,978 

•929,828 

♦2.117.809 
2.756.693 
7,014.86,5 
875,15.5 
374,402 
505,657 
090,612 
371,848 


1. 


.5.010,021 

1,375,263 

1,818,856 

8,438,365 

♦568.860 

2, 391, .580 

281,256 

♦3.102.297 

498,924 

2.484,315 

4,549,640 

♦3,096,595 

11,942,953 

324,105 

793,395 

40,902,865 

29.548,111 

♦866,596 

♦3,393.785 

♦10741353 

42.049.797 

♦12085719 

♦3,085,635 

8,150,308 

618,706 

♦550,314 

♦855,989 

1,435,704 

♦202,853 

762,175 

28,418 

1,242,023 

♦19932202 

t854,585 

2,196,432 

♦555,922 

♦2,516,649 

♦10872663 

♦2,568,895 

♦2,090,053 

7,495,426 

♦2,929,240 

♦5,455,025 

24,845,845 

6,060,406 

♦13807442 

9,070,640 

13,798,071 

♦8,312,341 

♦10037160 

♦717.652 

8,657,758 

4,412,169 

♦22952498 

♦5,515,387 

♦1,761,504 

♦195,590 

159,341 


Previous 
Year. 


$ 

B.978 

2. 067. 932 
300,669 

4.987.097 

1.117.227 

1,053.7.56 

212,198 

286, 12  1 

♦3,579.057 

S.  714, 61(i 

2.431,661 

►6.4  19,100 

♦19017672 
♦1.133.996 
♦2,889,278 
18.927 
♦3. 367, 723 
►3.324.200 

♦5, 638"  567 
"640.306 

♦2,086,672 
3,269,293 
7,874,616 
906,676 
380,729 
775,397 
146,414 
437,381 


1, 


3,723,420 

1,204,573 

1,440,662 

7,710,217 

♦467,135 

2,538.032 

294,556 

*2,989,~40 

454,760 

1,745,382 

3,245,066 

♦2.526,302 

11,180,809 

697,574 

752,596 

38,647,718 

27,790,059 

♦824,999 

♦3,349.539 

♦10001 609 

38.458.591 

♦10351213 

♦2,940.911 

6,774,767 

607,777 

♦572.537 

♦760,636 

1.331,206 

♦184,304 

747,993 

29.258 

1,119,338 

♦16708074 

t770,891 

1,903,222 

♦535,607 

♦2,327,076 

♦9,693,715 

♦2,409,329 

♦1,772,657 

6,500,001 

♦2,708,152 

♦4,792,448 

24, 874, 166 

6,072.819 

♦12270293 

8,408,991 

13,490,398 

♦6,948.093 

♦8,748,349 

♦563,600 

7,703,164 

4,042,109 

♦16029967 

♦5,489,680 

♦1,219,350 

794,505 

16,310 


a  The  Brooklyn  City  RR.  1 .  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  th-  rooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  d  "lined  to  continue  payment  of  the  rental;  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leases  were  terminated 
on  July  11  1919.  since  which  date  these  roads  have  been  operated  separately . 
v  On  June  15  1923  the  New  York  Consolidated  was  reorganized  under  the 
name  of  the  New  York  Rapid  Transit  Corporation,  c  Includes  Pine  Bluff 
Co.  d  Subsidiary  of  American  Power  ft  Light  Co.  e  Includes  York  Haven 
Water  &  Power  Co.  /Earnings  given  in  milreis.  g  Subsidiary  companies 
only,  h  Includes  Nashville  Railway  &  Light  Ce.  i  Includes  both  sub- 
way and  elevated  lines,  j  Of  Abington  and  Rockland  (Mass.).  k  Given 
in  pesetas.  I  These  were  the  earnings  from  operation  of  the  properties 
of  subsidiary  companies,  m  Includes  West  Penn  Co.  n  Includes  Pal- 
metto Power  ft  Light  Co.  o  Subsidiary  of  Southwestern  Power  &  Light  Co. 
♦  Earnings  for  12  mos.  t  Earnings  for  11  mos.  ending  Aug.  31 .  s  Earnings 
for  3  mos.  ending  Sept.  30.     z  earnings  for  4  mos.  ending  Oct.  31. 

Electric  Railway  and  Other  Public  Utility  Net 
Earnings. —  The  following  table  gives  the  returns  of 
ELECTRIC  railway  and  other  public  utility  gross  and  net 
earnings  with  charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Interborough  Rap  Tran.. Oct  5,080,419     4.740,651     1,925.500     1,551,600 
10  mos  ending  Oct  31...46, 540, 138  52,353,127  17.224,418  14,866,793 

Subway  Division Oct  3,318,917     3,069,901     1,369.744     1,172.161 

10  mos  ending  Oct  31.. .30, 530, 811  36,720,362  12,422,414  11,166,276 

Elevated  Division Oct  1,761,502     1,670,750         555.756        379.439 

10  mos  ending  Oct  31---16.009.327   15,632,765     4,802,004     3,700,517 

NY  Railways Oct      816,888         831,143  26,822  39,592 

10  mos  ending  Oct  31...  7,614,865     7,874,616         182,798        315.468 
N  Y  Rap  Tran  Corp Oct  2,292,510     1,988,297         712.884        467,693 

10  mos  ending  Oct  31.  ..21,468,667  19,584,944     5,948,368     4,954,849 

Niagara  Lockport  ft  Ontario  .  „_. 

Power  Co Nov      499,792  479,110  231,529  201-326 

11  mos  ending  Nov  30.-   5,040,621  3.723,421  2,345,065  1,862,609 
Staten  Island  Edison Oct      210,324  192,847  48,965  40,514 

12  mos  ending  Oct  31. ..  2,568.895  2,409,329  780,147  57/,  125 
Utah  Securities  Corp. ..Nov      910.558  806,937  466.880  417.469 

12  mos  ending  Nov  30..10.037.160     8,748,349     5,156,530    4,318,098 


Dec.  22  1923.] 


THE    CHRONICLE 


-'765 


Cleveland  Palnes-        Oct 
ville&  East 

10  mos  end  Oct  31 

Detroit  Edison  Co      N'ov 

1 1  mos  end   N"ov  30 

E  Mam  St  liy  Nov 

1 1    mos  end   Nov  30 

Federal  Lt  &  Trac        Oct 
10  mos  end  Oct  31   ' 


■-•: 8 
22 
23 
22 


Gross 
Earnings. 

.56.6*0 

734 

5s: 
61' 


'23     2 

23  2S 

•  722 

"28        800.86] 

-  347 
'23    9.841 
'22    0.750.29] 

23  466.518 

22  433 

23  4,501,163 
22  4.160.305 


Hudson  v  M  . ii  - 
battanOo 

1 1  mos  end  N 


Nov  '23     1 .00 1 
93' 
23  1" 
22  10.013.037 


Kansas  t  'ity  Pow         Xov 
&  Light 

12  mos  end  Nov  30 

oneTelepCo     Nov 

1 1   mos  end   Nov  30 

•re  Blec  Oct 

mos  end  Oct  31 

Louisville  Gas  &  El      Oct 
10  mos  end  Oct  31   ' 


■rn  N  V  Nov  '23 

Utilities  '22 

11   mos  end  Nov  30  '23 
'22 

Philadelphia  &  Nov  '23 

W  -stern  Ry  '22 

1  1  mos  end  Nov  30  '23 

"22 


'23        819.462 

098 

S. 9 19.623 

'22     7.701.190 

"23  162 

'22  1  12.628 

'23  1.638.096 

'22  1.534.442 

'23  221.739 
201  ,532 

'23  2.306 

23        499.119 

22  451 

23  5.198.119 
22     4.447.227 


Net  after 

Taxes . 
$ 

12.1  is 
10.624 

1.'. 
171 

901 

735 

6.23S.828 

172.781 
207.642 

2.366.944 

166.101 

1 . 1 56 

1.404.902 

1.782 

439.562 

:  686 

1. 154.011 

423.910 

177 

S.827 

3,632.450 

7(i  i 
1,1.075 
-   Its 
035.453 

88.861 

_'7. .(59 
491  .M5 

n; 

243.477 

216.477 

2.582,052 

2,106.145 


Philadelphia  R  T        Nov '23    3,834,083 

-„  '22    3,694,545 

11  mos  end  Nov  30  '23  40.902,865 

'22  38.647,718 


215.137  119.120 

130.139  935 

1.818.856  976.357 

1.440.662  780.939 

71,890  z28.886 

70,665  z3 1.683 

793,395  Z332.067 

752.596  z336.796 


Texas  ElecRv  Nov '23 

'22 

12  mos  end  Nov  30  '23 

'22 
Vnited  Rys  &  Elec       Oct  '23 
Co  '22 

10  mos  end  Oct  31 


281.067 
246.849 
2.929 

2,708.152 

1.432.288 

1.421.207 

'23  13.798.071 

'22  13,490,398 


•1.027 

•1.006 

•11.061 

•10.881 

126 

101 

1.210 

1.051 

368 

.",7:-! 

3.390 

3.386 


.537 
,316 
,577 
,821 
.318 
.810 
.431 
.594 
.498 
.979 
.902 
593 


Fiied 
Ch'irijes. 

I 

136.221 
-  i8fl 

844.440 

1.704 
3.85 

1.701 

11  1.429 
291 

1 ,282.200 
1.374 

68.418 

,416 

670.712 

557 

339 .311 
0  508 
1.004 

I  241 

936 
65, I s3 
905 
1,170 

42.718 

42.624 

474.396 

468.794 

35.356 
!27 
35  1.5  13 
846 

76.870 

107.206 

804.110 

1.104.700 

68.386 

35.781 

51  1.738 

361.106 

15.666 

15,061 

170.841 

166.167 

841,971 

822,079 

9,170.848 

9.031,562 

37.138 

37.689 

446.993 

460.403 

274.969 

276.151 

2,690.627 

2.773,200 


Ha  la  nee. 
Surplus. 

$ 

—168 
—8.081 

—  1 
32.470 

356.031 

■,.127 
58.361 

787.351 

12  071 

97  I 
93.7  10 

847.373 

150.121 
1,054 

1    170.681 

701.770 

311.001 

320.), 9  1 

3.393.028 

]  .ISO 

28.07  1 

21.451 

263.752 

176.659 

—  1 
—6 
137 

152.026 

166.607 

109.271 

1,777.912 

1,001.445 

60.734 
29.154 

461 
41d 

13,220 

16.622 

161,226 

170,629 

185.566 

184.237 

1,890,729 

1.850.259 

89,180 

64.121 

763.438 

591.191 

83.529 

97.828 

700,275 

613,393 


Interborough    Rapid    Transit    Co. 

k 

The  remarks  of   Prank   Hedli  y,    P  .,1  <;,... 

.Manager,  will  I 

INOOM1  WOB   YL  UU   I  VDItm  J i    . 

dross  opcr.  revenue 

Opera  1 1  n  t?  i  ■  r pt-naoB  _  _  _ 

'  '        £.*>>■£. HJi  HI 


'  tparatlng  In 
Other  Income 


118 


■ 


Qroeatocpme  u  ,    ;,  ;.     $19,118,402  116  910724  *i7  7fts  iao 

Income  d, 


•  deficit 

Prat  loua  surji! 

Other  eredll  1 
Appropriations 


1131   7''", 



13 


- 

19 


yi- 


■ 


Profit  and  In  Ki  -\878sr67.093.100 


x  8t  kted  exchwiTe  of  acorn  ,.,,1  rci»t«i  cwtiri- 

BMSULTS  BY  DIVISIONS  FOB  YEAS 


7.216 


'i     ir  Ended  June  :m        Ihrision  /, 

niters   carried  348.524.7 

Dally  avg  1         954.862       1 

•  1 3  $  1 7  4  1 
Other  street  ry.  opcr.  rev      1.771.21  I 

dross  oper.  revenue 

Operating  f.i 

Maim,  of  way  &  rtruc  81.210 
at.  of  equipment...      | 

Traffic 

Iransport'n  expenses       8> 

<  lenaral  expenses 912.070 


$19,215,177  $36,344,258  $18,898,018  $34,642,841 


3.3"- 

14.201.328 

1   57 


$1   19 
1.465.147 

11 

•    257 


- 


z  Taxes  included  in  fixed  charges. 
*  After  allowing  for  other  income. 


Total  oper.  expenses   .$12,437,370  $21,955,139  $11.908  085  $2 
Net  operating  revenue..   $6,777  si>7   >1  1  :;s"ijm     .  .jT7 

Taxes---- 2.211.334 


Income  from  operation  $4,566,473  $13,938,143 
N on-operating  income..  80.8s  1  ■  970 


14.370  $1 
L97  5s. 


814.431.113 

-1.035 


1.639 
1.366 

800 


84.705.567  $11.11 


1.6:. 

1    188  :m 


New   York   Street    Railways. 


■Gross  Earnings 


Companies. 


Current 
Year. 

$ 
991.398 
8.95 

206,728 


Precious 
Year. 


Xet  Earnings 


Brooklyn  City  RR__.      Sept 

Jan    1    to   Sept   30 

Brooklyn   Heights   (rec)    Sepl 

Jan   1   to  Sept  30 

Bklyn  Qu  Co  ft  Sub  free    Sept 

Jan   1   to  Sept  30 1,906.147 

Coney  Isl  ft  Bklyn  (rec)  Sept       2  15  605 

Jan  1   to  Sept  30 2.234,553 

Coney  la]  ft  Gravesend     Sept        14,261 

Jan   1   to  Sept  30 117.721) 

Nassau  Electric   .  Sept      467  526 

Jan   1   to  Sept  30    ,        .4,1 17,355 

H  Y  Rapid  Transit  Corp  Sept  2.056  127 

Jan  1  to  Sept  30   .        .19,186,157   L7!o96.647 

South  Brooklyn  Sept      106.603        101396 

Jan   1   to  Sept   30 


1.001.310 

8.819.171 

7.415 

66,186 

215,828 

1.913.891 

249.266 

2.212.410 

15.179 

130.679 

446.844 

3.848.660 

1.904,583 


951.511 

768 
7.977 

"1.888 

875.455 

41.840 

371.102 


'375 

819.152 

7.0!:',.  17.; 

100.591 

906.676 

!! 

380.729 


N   .    ::  always  (n 
1   to  Sepl 

b  b  \ venue  1  ( 
•J  1  1   I   to  s,  p|   30 

Jan    1    to   Sep:    :;o 

Inter  borough  K  T  System — 

Division  -   pt  2.770.529     2.704  210 

■'■'  '   1   ">  Sepl   30  27.21  1.894  33.650.461 

El-  -  tted  Division  -    .•    1,644.649     1.553  873 

,       J;">   '  '"  14.247.825   I  1.962.015 

hal  Mrldge  3c  Line  Sepl         22  364 

206.331 
11  1  V venue  (rec)       .Sepl 

1   to  Sepl  30       .  762,175 

iit  5H.508 

;-f  80  .',""..657 

1  882 
1,1   30 
Ocean  Electric 

•  i  in    1    to  Si  pl   30  281 

ih  it   v  Queen  33   >io 

i'1   30  207,129 

:  u-li  m  Sepl       1 1 1,682 

1  1  to  Bepl  30  l  ,090,612 

1  dand  Sepl         16 

:;, 
Richmond  Lt  &  iti;         Sep!        88  06  1 
Jan  l   to  sept  30  ,,i  gjoe 


23,660 

21 2.  his 

87.1 19 
717.993 

59,  I6i 

775.. '197 

36.200 

1  669 

87.296 

!  556 

I   7S7 

121.1 

1.1  16.11  I 

52.75:: 

437.881 

68.91 1 

607.777 


Current 
Year. 

$ 

176.328 

2.055.368 

1,417 

4.552 

42.613 

135.840 

38.702 

501.993 

3.869 

38.2  17 

134.093 
970.122 

3.098 
5,235,484 

32.222 
307.200 

37.136 
166.1 
—339 

113,560 

—3.458 

22,299 

993.169 

11.052.670 

12S.  178 

1.246.248 

•159 

•155 

7. "so 

18.260 

7.680 

21 

2.285 
19.307 
21. 
121.749 

S.000 
6s.  I  12 

2.327 
170 

64.313 
178.021 

3.27  1 

50.363 


Previous 

Year. 


227.038 

1.925.962 

1.570 

3.128 

50  876 

380.881 

63.173 

611.915 

5,618 

48.160 

105.138 

984.351 

1.974 

1.187.156 

35.275 

363.739 

51,898 

275.876 
4.601 
—21 

1.0  16 


<  iross  income $4,647  35 1 

Int.  &  sk.  fd.  on  city  bda 
Int.  on  I.  R.T.Co.  lst.Sc 

S^rd'.onr^T^rst*1,403'267       6'628'823     *1**  :-833 

&  Kef.  M    5    I    bonds".  496.390 

Interest  on  7r;   notes...  936. 1, si 
Int.  on  10- yr.  6%  notes. 

Int.  on  equip,  tr.  ctfs 

Int.  on  Afanh.  Ry.  Cons. 

Mtge.  4'i  bonds 1.627.320 

Int.    on    Manh.   Ry.  2d 

Mtge.  4ci  bonds 180.920 

Manb.By.  rental  (organ.)  50.000 
Dlv.  rental  on  .Man.  Ry. 

Co.  stock.. yl. 710.000 

Amort,  of  debt  discount 

&  expense 880 

Int.  on  inv.  of  depr.  r- -  

Int.  on  unfunded  debt..  105.587 

Other  rent  deductions..  26S.1I  1 


70.314 
27.239 


1.013  122 


1.627 

180.920 
86.000 

4,200.000 

840 


21  ■ 
336.791 


111    8.58 
18.452 


Total  Inc.  deductions     86.782.004  812   I  19.484  952  1 

Net  corporate  income  (lef$2. 134. 650     $2.002. 85'idrj 
Acer,  under  Contr.  No. 

3  &  related  ctfs $6.052,782     $2,018,8  |g  |  (,.481 

Balance .-$3,918,132  $4,021,693     %  |     $3.93 


y  Amount  determined   in  accordance  With  formulae  contained  in  the  plan 
ot  readjustment    and    agreement      with      Manhattan      Ry      Co  'it- 

stockholders. —  V.  117.  p.  2652.  2  132. 

Archer-Daniels-Midland    Co. 

(Report  for    Year  Ended   S,  pt .   30    1".' 

President  J.   \Y.   Daniels,   Minneapolis,   Minn.,   Dee.   3. 
reports  in  Bubstani 

The  combine  f  this  company  for  the  period    from  Its  la- 

rporation  May  10  1923  to  Sept.  30  l". 


ter  deducting 


935 
9.99  1 

3  15 

3.321 


11 

2 

—25 

I 

27.7 

5 

Is 

S 

101 

9 

18 
124 
— 1 

" 


,043 
1  15 
391 

,078 

596 

,697 

.551 

,018 

72  1 

819 


..,.,,,,,,,     , ■ '.'    '  -  - ->  i"  ■  •>-■   i  '-■>.   i>im-  s_.,  i .,    ,,      ini-r  i!iiiu,-tuiK 

on   and   $15  581    I  i   t  ixcs   there  I    n,.t 

earnings  of  sin.  1.072. 

This  result  is  by  no  -  entatlon  of  the  earnta*  oapadty 

of  the  company .     To  Insure  continuity  of  product!   1  wing 

the    posses, Ion    of    the    plants    and    otv.mi  the    Miil.nd     I  m  seed 

Products    Civ..    proce<lure    unusual    to    our    policies 
Such  procedure  Immediately    pro  period  of  ro-adjusi 

price  levels  of  flax  seed  and  its  pn 
dulneae  In  the  Industrj   and  the  fulfilling  of  , 
made   necessarj    l>  is  of  our  »  it),   t|,, 

Products  <  '<>. .  was  responsible  for  the  poor  show  in 

Because  of  tin  re  now  p  .    a  mora 

proper  indie  it  inn   of 

Ion  of  the  plain-.  \'\  hi<  h   1 

controls  and   I  therefore  deem  it   proper  to  pn 

but    a    portion   of  the   rrwull    accrued    to   1! 

...I. I 1    .....     1     ■     I r .1 


t  he  comp 
1  ktlon   of 

•   1  IBM 

ml  ,<r  unfilled 

"  •'  alitli  f|t  for  the  coming 


■    Dal   earnings  are  after  lie-  dedUCtiOO  of  taxes. 


FINANCIAL  REPORTS 

Financial  Reports. — An  index  to  annus  ln-p,,i  1     ,,f  steam 
railr"  'rei-t  railway  and  miscellaneous  companies  which 

have  been  published  during  the  preceding  month  ml]  be  riven 
on  Mii>  lasl  Saturday  of  each  month.  Thi  u  mil  not 
include  reports  m  the  issue  of  tli"  "Chronicle"  in  which  n  is 

Kubhshed.     The  latest  index  will  be  found  in  the  i 
ov.  24.      The  next  will  appear  in  (hat  of  1 ) 


Tl omblned  nel  rbr  th 

and    pnsl 

«  It  Ii    the   usual    pollcii 
The  prencnl  \  olun 

orders  on  h  mil  In  I 
J  e  ,r 

PBOriTA  loss  ,v  SUBPl 

Tol  il  sali  in 

Income  ■'  •  Iiik  all  i  > 

lot     paid,    pr,,\      for 

1 

v 

1 1 

k  (IK  Idendx 
Hal  plus 

OLID  \iii<  a  \i  1, M  /'   s/j 


ibtlitt 

■    rli 

l.lberl 

I  "II  mills    t  ink  stations  A 

'  ! 

Dafarred  charge*  . 


'     ointll'iU      %| 

no  p 
Initial  surpl 
I   urr. 


ihlo  for  r  i« 


plus  I 


- 


1  il 
\      117. 


p    210 


$k.  .-06.8031     Total 


< 


;<;<; 


Till!     rilKONITLK 


[Vol.  117. 


■itr.il      .fU-IT.    Suf«F    tompnnv  . 

tl     I 

inorofl .  together 
nee  sheet   for   1923,  are 


IBS  r\  ni  !>  .<<  I 


■ 


1920 


I'M" 

I  030 


.1  locume  <      :> 

Agru- 


$ 


i 


Ittcw)  > 


• 


7.703.460 


7 .270.320 
i9.117       7.887.595 


9t»l 
34  BOO 

761 

i,625 


'.136 
6.103.927 
2.246.195 

3.000 


MOO 
890.000 

$9.34 
163.614 


$9,178  191 
3.373.762 


$'.».\M3.743 

i  Ms 


18.468.851     $9,020,268  $ iL'..">r>2.253 

86.661        -       3,233.672 

10)  1209. (.01  ix)2.4li3.887 

-u^ii  96,811  

112  10.743  10.380  750.766 

luly.31-  $7~s92.784     $7,520,208    $7,703,460    $6,103,927 

idends  amount  ine  •    -  -      -  >  for  the  year  1919-20  wotb 

regular  and  109    extra  in  Oct. 

xtra  in  Jan.   1020.  total  22'  .• '  ,'  .     On 


1919  tad  .' 

.  ..  < 

rxtn 


' ■ '-'  ■ 


April  1 


July  1  1920,  869!  I  July  31  1920, 


D    BALANCE    SHEET    JULY   31. 
(Cmtr  :  ■'         -v  (    ■  .   S.  01  C.  and  Ponce  &  Guayama  RR.) 


Real  <_*..bklf«  *<••<: 


Rollins  Mock.  Ac. 


78,400 

•417.21* 
824.402 


1922. 

I 
4.50" 
809.134 
171.029 


Porto  Rlra  * 

Ciikm  bonds  — 

Acru.  A  note*  m. 

M»:«tui  A  supplies 

>  inc  rrops 

s  _.-_.-  a  ■  _a__eg  ii  :.'i  "•>■« 

i  050 
42,000 

1.731.217 


laves---  •■■•■■• 
Cent.  Machete  stk- 
-  *.  Kin.  stk . 
Accrued  Interest.. 
Construe  £  Itnpts. 
(not  completed) 

Insurance  fund 

Deferred  charges . . 


78.400 

•>s|.OVi 


1.211.612 
447.452 

580, 

50.000 


1923. 
Liabilities—  S 

Capital  stock 
I  .".0.000  shares, 

$20  each) 3,000.000 

24,341 


Sundry  accruals. 

Accounts    pay- 
able  _ 80.S26 

-".»!  Deferred  Credits..          8.340 
f>7f>.265    Reserve    for    res- 
toration         

Income,    &c,    tax 

reserve    679,123 

Reserve  for  reduc- 
tion of  rentals..       180,000 

Insurance  fund 50,547 

Surplus 7.892,784 


1922. 

S 


3,000,000 
17,946 

57,424 


17.104 
29,135 

1.162.709 


5,634 

344,089 

220,000 

29,135 

7,520,208 


Total.  11.915.961  11.194,437       Total 11,915,961  11,194,437 


roadway  and  track,   mill,  buildings  and  water  supply, 
rve  for  depreciation,  SI. 080. 500. 
k.  portable  track,  steam  plows,  live  stock,  carts,  imple- 
>    ...    jess  reserve  for  depreciation,  $267,471. 
c  A:  pri  realised. — V.  llf.i,  p.  2770 

Reo  Motor  Car  Co.,   Lansing,   Mich. 
(I9lh  Annual  Report— Year  Ended  Aug.  31  1923.) 
•it   R.   E.  Olds  reports  in  substance: 

■  mc  Capital  requirements  are  amply  provided  for.  Current  assets 
are  In  excess  of  current  liabilities  by  S15.915.000  and  show  a  ratio  of 
approxii  1.     By  comparison  working  capital  has  increased 

•  r  the  preceding  year. 

Production. — The  construction  and  expansion  program  for  the  year 
was  determined  entirely  from  a  careful  study  of  the  current  and  future 
needs  of  the  bastness.  More  intensive  manufacturing  methods  have 
enabled  the  company,  without  greatly  increased  facilities,  to  produce 
UMBfter  cars  and  16,652  commercial  vehicles,  the  largest  pro- 
duction in  its  history. 

Results. —  Profit,  for  the  year,  after  providing  for  current  Federal  taxes, 
amount  I  179.     In  addition  to  cash  dividends,  a  10%  stock  divi- 

dend was  declared  and  distributed  to  stockholders,  thereby  leaving  a 
surplus  of  $7,819,007.  The  capital  stock  has  a  book  value  of  $15  21  per 
share. 

Goodwill.  Ac. — No  value  is  reflected  in  the  balance  sheet  of  the  goodwill, 
patents,  copyrights,  fee.  of  the  company.  It  must  not  be  concluded 
from  this  that  these  intangibles  have  no  value.  As  a  matter  of  fact,  it 
would  be  much  easier  to  replace  our  physical  assets  than  to  acquire  the 
goodwill  and  organization  now  enjoyed  by  the  company. 

Reo  i  -  cars  are  designed  with  a  view  to  long  life  and  great  economy 

in  operating  and  maintenance  costs.  Stylish  appearance  and  usefulness 
have  been  successfully  combined.  The  Reo  commercial  vehicles  enjoy 
an  enviable  position  of  leadership.  With  the  country  wide  good  roads 
movement  and  the  insistent  demand  for  dependable,  economical  and 
rapid  motor  transportation  of  merchandise,  there  can  be  no  doubt  of  an 
ever-Increasing  demand  for  the  speed  wagon. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  AUG.  31. 

^_  1923.  1922.  1921.  1920. 

Output— Trucks. 16,652  13.903  12,617  19,300 

Pleasure  cars..  15.228  9.249  9,725  13,500 

Gross  sales ...$38,322,047  $41,889,320  $42,788,708  $59,087,094 

Net  prof.  aft.  Fed.  tax.)  5.603.478  3,140,530  1,022.232  4,622,801 
Cash  divs.  paid 2,062.992  693,725  693.725  693  725 


Balance,  surplus $3,540,486 

Adjustments dr.  31 5,900 

Previous  surplus 5,719,914 


$2,446,805 

Cr  .424, 692 

9,785,667 


$328,507     $3,929,076 

Dr. 290, 150    Dr.572,100 

9.747,350       6,390,334 


Totalsurplus $8,944,500  $12,657,164     $9,785,667  $9,747,310 

Stock  dmdends (10%)  1.125.500 (100)6937250            ______ 

Profit  &  loss  surplus..  $7,8t9,007     $5,719,914     $9,785,667  $9,747,310 
BALANCE  SHEET  AUGUST  31. 


1923. 

Assets —  $ 

Land,    buildings. 

machinery.  <tc..a6.442.891 
Int.  in  other  cos..      346,082 

Cash 4.54f<,340 

Sight  drafts  outst'g      7 

Receivables 3,818.891 

U.S.  Lib.  bonds..      202,731 

Inventories 10,135.089 

Deferred  charges.-      180.896 


1922. 
S 

5,780,927 

249,275 

5,886.881 

636,006 
2. 335. .561 

205,815 
7,174,604 

127,467 


1923.  1922. 

Liabilities —                 $  s 

Capital  stock bl5.000.000  13,874,500 

Accounts  payable-  2,287,380  1,734,708 

Accrued  pay-roll..        97,529  53,517 

Reserve  for  taxes.  1,172,592  915,590 

Other  reserves 79,210 

Deferred  profits- -.        65,295  19^094 

Surplus- .--  7,819,007  5.719,914 


Total -26,441,803  22,396,533       Total 26,441,803  22,396,533 

a  Includes  in  1923:  Land,  $511 .050;  buildings.  $2,097,588;  machinery  and 
l-Tfi^fSs-   Wh6-442/  ,t0^-'    S8-604.029;.les,s  reserve  for   depreciation 
«76  c-^tXAv. bIhe  outstanding  stock  was  increased  during  the  year  from 
$13,8/4,500  by  the  payment  of  aU0%  stock  div.-V.U7.  p.  2552, 2443,1248: 


Firestone   Tire    &    Rubber   Co. 

{Annual  Report    -Fiscal  Year  Ended  Oct.  31  L92B.) 

1'ivs.  I!.  S.  Firestone,  Akron,  Dec   If),  WTOte  in  substance: 

/'mi,  Fluctuations.  This  has  been  ■  year  of  unusual  price  fluctuationa, 
caused  largely  i>>  the  British  Rubber  Restriction  Act,  which  became 
effective  \,,\ .  i  [922.  restricting  the  production  of  crude  rubber  to  80?)  oi 
normal.  This  _cl  advanced  rubber  from  i.">  cents  per  pound  to  37  cents 
pound  in  approximately  three  montns,  Realising  the  unfavorable 
effect  of  high-priced  rubber  upon  the  trade  and  also  on  highway  trans- 
portation,   I    vigorously   attacked   the   Rubber   Restriction   Act    with   the 

apparent  result  of  checking  the  advance,  and  prices  (hereafter  receded  to 
26  cents  per  pound  du  account  Of  the  fluctuations  of  rubber  and  cotton 
then  have  been  tWO  general  advances  and  two  general  reductions  In  the 
price  Of  tires  during  tne  year,  resulting  in  a  substantial  net  reduction. 
RttUltS.  Tnere  were  great  difficulties  ill  conducting  a  profitable  busin. 
wnh  these  flucutat  ing  prices.  I  low  ever,  through  reduction  of  distribu- 
tion  and    sales   expense,    especially   transferring   from   expensive   branch   to 

warehouse  locations,  through  t Me  practice  of  most  rigid  economies,  and 

tnrough  determined  efforts  by  the  company  to  give  the  best  service  ever 
offered  to  the  trade,  we  were  able  to  Increase  our  sales  from  $64,507,301 
to  177,583,149,  or  an  increase  of  20%,  producing  a  net  profit,  after  pro- 
viding for  depreeial  ion.  taxes,  interest  and  other  charges,  of  SO, 104,992, 
After  paying  Preferred  dividends  and  all  other  charges  the  Common  stock 
equity  has  been  increased  over  $13  per  snare. 

11  "i  kind  Capital.  Cur  working  capital  has  been  increased  bv  the  sale  to 
the  Cleveland  Trust  Co.  of  $2,000,000  Collateral  Trust  bonds  of  our  land 
company,  tne  Coventry  Land  &  Improvement  Co.,  whoso  name  is  now 
changed  to  the  Firestone  Park  Land  Co. 

Hank  Debt. — Hank  indebtedness  on  Oct.  31  this  year  is  $5,770,000,  as 
compared  with  the  past  three  years:  $12,775,000  Oct.  31  1922,  $21,680,000 
Oct .  31  1921  and  $31  .355.000  Oct.  31  1920.  This  reduction  in  debt  reflects 
v  cry  forcibly  t  tie  progress  made  by  tne  company  during  the  past  three  years 
and  indicates  its  present  strong  position. 

Subsidiary  Companies. — (1)  Firestone  Steel  Products  Co.  during  the  year 
fully  equipped  and  movod  into  a  new,  modern  and  efficient  plant,  and  nas 
the  largest  business  in  its  history  with  very  satisfactory  profits. 

(2)  Firestone  Tire  &  Rubber  Co.  of  Canada,  Ltd.,  is  in  full  operation  on  a 
profitable  basis,  has  distribution  in  every  province,  witn  almost  2,000 
established   dealers. 

(3)  Firestone-Apsley  Rubber  Co.,  Hudson.  Mass.,  tne  boot  and  shoe  di- 
vision, has  enjoyed  the  largest  and  most  profitable  business  in  its  nistory. 

(4)  Firestone  Tire  &  Rubber  Co.  (S.  S.) ,  Ltd.,  at  Singapore  has  furnished  us 
with  the  major  portionof  our  crude  rubber  at  prices  lower  than  we  could 
obtain  on  the  general  market. 

Balloon  Tire. — At  great  expense  we  have  developed,  perfected  and  brought 
into  commercial  production  a  low  pressure  tire  known  as  the  Balloon  tire. 
In  our  opinion  it  is  a  most  important  addition  to  the  pneumatic  tire  industrd 
and  should  prove  very  advantageous  to  the  company  this  coming  year. 

Outlook. — With  the  greatly  increased  number  of  automobiles;  with  the 
increase  in  highway  transportation;  with  our  bus  and  truck  pneumatic  tire 
developed  and  giving  service  far  beyond  our  expectations;  with  our  estab- 
lished position  in  the  solid  truck  tire  field,  and  with  highly  efficient  and 
economical  manufacturing  plants,  the  outlook  for  the  coming  year  is  most 
encouraging. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  OCT.  31. 

1922-23.  1921-22.  1920-21.  1919-20. 

Sales $77,583,149  $64,507,301   $66,372,938  $114980,969 

vNet  profit 6,104,992       7,348,422  949,354       9,396,912 

Preferred  divs.  paid xl,  194,296     xl,270,000     xl,300,000     xl.300,000 

Bal.  avail,  for  Com.  stk.  $4,910,696     $6,078,422         $350,646     $8,096,912 

x  Approximate,  inserted  by  Editor,  y  After  providing  for  depreciation, 
taxes,  interest  and  other  charges. 

Dividend  Record  on  Common  Shares  (Par  Value  $10) .    [Inserted  by  Editor.] 
1910-11.    '12.    '13.    '14.    '15.    '16.    '17.    '18.    '19.    '20.    '21.'22-'23.    '24. 
5%  each     7       10       12       16       20       40       60       80       60       15       Nil        xlO 

x  The  directors  have  resumed  the  payments  of  Common  dividends  by 
the  declaration  of  $1  per  share,  payable  Jan.  21  1924  to  holders  of  record 
Jan.  10  1924.     Last  previous  payment  was  15%  paid  Jan.  5  1921. 

CONSOLIDATED  BALANCE  SHEET  OCT.  31. 

Assets—                                                                            1923.  1922. 

Land,  buildings  and  equipment x$20, 050,430  $21,174,350 

Inv.  in  foreign  sub.  cos.  and  other  stocks  and  bonds     4,291,837  4,651,265 

Cash 4,242,359  5,715,459 

Inventories 12,569,066  9,890,050 

Customers' accounts  receivable,  less  discount 6,843,769  8,387,298 

Customers'  notes  and  acceptances 113,692  339,071 

Controlled  and  allied  companies 1,097,198  986,981 

Miscellaneous  accounts  and  advances 98,988  139,413 

Due  from  officers  &  employees  account  Com.  stock 

pur.  &  sundry  advances  secured  by  55,081  shares     4,967,104  5,820,215 

Prepaid  interest,  taxes  and  insurance 506,320  198,257 

Deferred   charges 362,369  228,537 

House  and  lot  accounts  receivable yl, 075, 815  3,013.709 

Treasury  stock z201,998  174,029 

Tptalr7 $56,420,944  $60,718,634 

T  in  ft?  /?  ti  p*i 

6%  Preferred  stock  (par  $100) $8,970,000  $9,500,000 

7%  Preferred  stock  (par  $100)  (autn.  400,000  shs.)     9,342,800  10,000.000 

Common  stock  (par  $10)  (auth.  2,500,000  shares).     3,494,990  3,558,000 

Notes  payable  to  banks 5,770,000  11,985,000 

Bankers' acceptances 790,000 

Accrued  salaries,  taxes,  &c 2,452,489  2,775,264 

Customers' credit  balance 67,745  84,336 

Reserve  for  general  contingencies 300 ,000  300 ,000 

Surplus 24,741,294  20,595,596 

Surplus,  insurance  account 1,281,626  1,130,438 

Total $56,420,944  $60,718,634 

xLand,  buildings,  machinery,  equipment,  &c,  less  reserve  for  plant 
depreciation  and  amortization,  y  Includes  house  and  lot  accounts  receiv- 
able and  unsold  real  estate,  $4,458,338,  less  mortgages  thereon  and  bonds 
outstanding,  $3,382,523.  z  Preferred  and  Common  snares  purchased  at 
cost.— V.   117.  p.   1133. 

Libbey-Owens  Sheet   Glass   Co.,   Toledo,    O. 

(6th  Annual  Report — Year  Ended  Sept.  30  1923.) 
Pres.  E.  D.  Libbey,  Toledo,  Dec.  12,  wrote   in  substance: 

Outlook. — Not  only  has  the  operations  of  the  company  for  the  fiscal 
year  ending  Sept.  30  1923  resulted  in  a  profit,  but  the  prospects  for  the 
future,  based  upon  the  present  condition,  are  satisfactory. 

Plant  &  Equipment. — During  the  year  we  enlarged  four  furnaces  at 
Charleston  so  that  each  will  supply  two  machines  with  glass.  We  now 
have  five  such  double  furnaces.  A  sixth  furnace  will  be  enlarged  and 
should  be  ready  for  operation  in  connection  with  two  machines  by  April 
next,  making  six  double  furnaces  and  six  single  furnaces  operating  in 
connection  with  18  machines. 

We  have  during  the  year  installed  an  additional  engine  in  the  power 
house,  making  the  power  plant  one  of  the  very  best  in  the  country  for  its 
size.  The  facilities  for  supplying  water  to  the  factory  have  been  increased 
and  a  large  water  cooling  tower  installed. 

The  enlarging  of  the  several  furnaces  and  the  other  construction  work 
noted  were  accomplished  with  a  minimum  of  interruption  to  the  operation 
of  the  factory,  so  that  the  production  throughout  the  year  has  been  approx- 
imately 90%  of  its  full  capacity. 

As  indicating  the  progress  made  in  the  United  States  in  introducing 
our  process  of  drawing  sheet  glass,  it  is  interesting  to  note  that  there  were 
in  operation  in  1917  machines  having  a  capacity  of  producing  1,000,000 
boxes  of  glass  per  year,  while  at  present  the  machines  installed  at  Charles- 
ton, Shreveport  and  Lancaster  have  a  total  yearly  capacity  of  4,000,000 
boxes. 

Experimental  Work. — Experiments  have  been  carried  on  during  the 
year  tending  towards  refinements  in  our  process  and  the  development 
of  other  methods.  Our  experimental  department  during  the  year  has 
developed  a  grinding  and  polishing  machine  which  converts  our  heavy 
drawn  sheet  glass  into  polished  plate  glass.  If  no  unexpected  delays 
occur,  we  should  have  a  commercial  plate  glass  plant  in  operation  before 
the  close  of  next  year. 


Dec.  22  1923.] 
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INCOME  ACCOUNT  FOR   YEARS  EX  DEI)  SEPT.   30. 
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RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
_  Th<>  following  news  in  brief  form  tonohea  the  high  point-; 
m  the  railroad  ami  eleotrio  railuav  world  during  the  week 
just  past,  together  with  a  Bummarj-  of  the  items  of  p-reai 
intereet  whwh  were  published  in  full  detail  in  last  week's 
<  bromole  either  under  "Editorial  Comment"  or  "Current 
Events  and   Discussions." 

('     8.  Illi.  Labor  Hoard  Reprimand*  Erie  and  P  mia  Roads  —  . 

potn  lor  violation  of  decisions  of  the   Homl       Tic 
ignoring  the  Board's  ruling  ag.-iinst  contrneting  for  1 

»>  cmpl„\c,sonts  tnalntenance  of  waj  department;  the  l*ennsyf>  mla   for 
faJltag  to  comply  with  a  decision  ordering  restoration  ofirltv"?™ 

"x^'viXnr1  whuTvr  '■' 'r••,"",  "r  Ki""  ■>  wftff 

na^^Naton^^l^^  '       j 

on  day  bank  opens        \,  »  Vork  TUneB"  Dec    16  p   8  incited 
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tied  up  i  ist.rn  end  of  island,  the  KR    officials Agreed  to  st    rt    ,  ,  lvl„ir 

run    ro,,,( •.„„.■,  g„,.y  and  from  Santiago  do  Cuba  under  l!ov -nimonl  prol 

gtSlSng.    ^eTYorklU^Dec  "iY Vt'  ,5  "f  ""*  "' "^ 

.,  •nrr"'', '"''''■  [^comotites.     i...,-.. motives  in   need  of  repair  oa    Vmsrias 
Railroads  ,,,,  I  >.-«-     1   totaled   1(1  ;,7j  ,„  ,f  ,(,,.  ownership    aocorduia 

to  reports  tiled  todaj  by  the  i  Lrrieri  with  the  Car  -  \    ),o 

American  Railway  Association  ° 
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!    n  decrease  oi  _'j  l  under  the  number  In  ne.nl  of  such  repair  ..n  Nov    i  , 
j»oniiowed  995  or  I  in I  of  ,lK.„,  r,vMr,  JR  ISslSatt? 

I'he  railroads  on  Dec  1  had  (,:ii;7  «KTvlceati|e  locon 
hi  increase  of  7.V.1  since  the  middle  of  N'o\emlier  I 
repaired  and  turned  out  of  their  shops  during  the  I  ist 

I'.'llV'.'l't'Vlie  nmnth"T'MS°  "f  '''"'  "V'T  ""'  ""'"'" 
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iu., in,.,  w,.r,.  installed  in  lervlce  during  the  month  , 
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oi  i  he  American   Rallx  ay  A         I  itlon 

This  brought   the  to!  if  of  nen   freight  c,rs  placed  In  MrrtOt  from  Jan     1 
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company  earned  operating  expenses,  taxes, 
and  principal  payments  on  equipment  trusts, 
7        on   its   l'r.  t'cTct  stock  and   11.295    on  its  Common 
117    p    2541     1460. 

Boston   Elevated   Ry. — Construction  Expenditures. — 

The  trustees,  in  a  petition  filed  with  the  Secretary  of  State  of  Massachu- 

permission  to  issue  bonds  to  an  amount  equal  to 

tock  of  the  West  End,  which  the  Elevated  absorbed 

of  the  total  expenditures  for  capital  purposes  made 

:  -ii  Of  the  Hoard  of  Trustees,  as  follows: 

■i  Road  and  Equipment  July  1   1918  to  Oct.   1   1923. 

i '  •  -.    •■  i  >•-■.'•■ -;r.-.  and  appurtenanee-i          Si  ,073,607 

3,344,123 

,ps                                     3,072,742 

,:ii  transmission  of  electricity 3,444,375 

.      10,149,688 

581,753 


x$21, 666,289 

ind  equipment  prior  to  July  1   1918  for 
which  capital  b  een  issued  on  that  date 3,433,970 


Total  ohliu  itions  for  which  the  Board  of  Trustees  has  had  to 

$25,100,259 

\  These    arc    Kro.ss    expenditures.     Credits    for    property    charged    off, 
pro'."  by  fi  i     property  sold.  &c,  have  been  eliminated. 

>i  which  to  p  iy  for  these  replacements  and  improvements 
.■■  ing  sources: 

$7,868,000 

.      .    2,000,000 

1,986,000 

count  real  estate  sold,  about 1.500,000 

I'      -         ■■    •!    Inlj    1    .'•is,.-,     i    1923  .    10,521,000 


: $23,875,000 

-   by   no  means  cover  the  expenditures  which  should  be 
this  transportation  system  in  the  condition  necessary 
.•  and  adequate  service. 

litures  which  are  needed  in  order  to  provide 

this  system.     The  items  for  cars  are  less  than 

increased  as  soon  as  practicable. 

'  •  tlmate  I  for  the  calendar  years  1922  and  1923,  $8.- 

thorized  and  approximately  $3,765,000  has  been  paid 

res  approximately  $4,790,000  of  the  1923  expenditures 

■  be  final 


Proposed    Expenditures 
1922. 


nents.. 

nciises 


m 

m  i 


s!2   1 
84.924 

40.715 


for    Road    and    Equipment- 
1923.  1924.  1925. 

%  %  % 

190.232  1,445,518  2,052,180 
700,000   700,000   700.000 


1)11868, 

"     ... 

Power — 9  on 

pow.sta.4c conduits   .'107.314  1 

Cars 1.715,220   1 

rehouse    160,000 

terminal 

on     tunnel 
char.  - 


35,127 


124,010 
122.500 

24,350 


500.000 
300,000 


500,000 
300.000 


500,000 
300.000 


■150,000   800,000  1,400.000 
710,000  1,000,000   800,000 


447.800 


Total. 

S 

4,893,772 

2,184,924 

1.540,713 


935,127 

,047,314 
,225,220 
160,000 
124,010 
122,500 
24.350 

447,800 


1°^  -'.910,000  6.298.032  4.745.518  5,752,180  19.705,730 

"Appropriations  over  to  1923. — V.  117,  p.  1991,  1883. 

Camaguey  Electric  Co. — New  Control. — 

Share  Co.  under  "Industrials"  below. — V.  117,  p.  85. 
Cent.-al  Illinois  Public  Service  Co. —Acquisition. — 

il7,Opei0iV>":T   :;t  rh;;nrll(>rville'  HI.,  has  been  sold  to  the 

Central  Railroad  of  New  Jersey.— Final  Settlement.— 
see  l      S.  KK.  Administration  below. — V.  117,  p.  1555. 

Central  Vermont  Ry.— Final  Settlement  — 
-     UK-  Administration  below. — V.  115,  p.  2045. 

Chattahoochee  &  Gulf  RR.— Bonds  Called.— 
Twenty-three  '$23,000.  1st  Mtge.  r>rZ  Gold  bonds    dated   Tulv  9  iccri 

lout^erTSo^ 

Chesapeake  &  Ohio  Ry. — New   Trustee. — 

gS^^szfi  S^ttr**  .•sj.cswsaffl  Brass 

Chicago  Elevated  Rys.  Collateral  Trust.— New  Trustee 


Chicago  Peoria  &  St.  Louis  RR.—  Sale.— 

The  vili'  of  the  road  has  a  Kiln  been  postponed  to  J|S,  Hi.  -  V.  117.  p. 2108. 

Chicago  Rock  Island  &  Pacific  Ry.      Proposed  Lease. — 

The  company  has  applied  to  the  I.  S.  C  Oommlaslon  for  permission  to 
acquire   control'   by    lease   Of   the   properties   of   the    KenKuU    A     Des    Moines 

Ry.      V.  117.  p.  2641. 

Cincinnati    Traction    Co. —  Fart    Increase. — 

Tlie  COmpanj  announces  that  rates  of  lares,  payable  on  and  after  Jan.  1 
[924  Will  be  a  follows  (1)  Adults  Cash  9  cents;  tickets  will  lie  sold  in 
strips  of  (i  tickets  for  51   cents;    (2)  Children      I'nder  10  years  of  ape,  cash 

5  cents,    tickets  will  he  sold  In  strips  of  -1   tickets  for   17  cents,      Transfers 
will  be  given  under  present   rules  and  regulations. 

Old  Tickets  will  not   be  accepted  for  fare,  but   will  be  redeemed  at   Uoom 

819  Traction  Bldg.,  Cincinnati,  O.     V.  117.  p.  1846. 

Colo.  Columb.  &  Mexican    RR. —  Application  Denied. — 

The  l.-S.  C.  Commission  on  Dec.  10  denied  (tie  application  for  authority 
to  construct  a  line  of  railroad  in  the  States  of  New  Mexico,  Texas,  and 
Arizona        The  report  of  the  Commission  says  in  part: 

The  applicant  desires  to  construct  a  standard  gauge  road  to  be  operated 
by  steam  or  electricity.  The  lines  covered  by  the  application,  comprising 
about  550  miles,  would  be  operated  in  connection  with  about  1  .200  miles  of 
lino  to  be  constructed  in  Mexico.  The  main  line  in  the  United  States. 
about  395  miles  in  length,  would  extend  from  a  point  on  the  international 
boundary  near  Columbus,  N.  M.,  in  a  northwesterly  and  northerly  direc- 
tion through  western  New  Mexico,  terminating  at  Farmington,  near 
the  northwestern  corner  of  the  state.  It  would  pass  through  Deming, 
Tyrone,  Cliff,  Clenwood,  Alma,  Reserve  and  Hardcastle  Gap.  As  traffic 
demands,  a  branch  about  25  miles  long  would  be  built,  extending  from 
a  point  near  Tyrone  in  a  noil  heasterly  direction  to  the  Ft.  Bayard  Military 
Reservation;  a  branch  about  45  miles  long  to  Springcrville,  in  eastern 
Arizona;  a  branch  about  15  miles  long  to  Gallup,  N.  M.;  and  a  branch 
about  10  miles  long  from  Farmington  to  Fruitland,  N.  M. 

The  estimated  cost  of  construction  of  the  line  is  somewhat  more  than 
$12,000,000.  The  estimated  cost  of  equipment  for  the  first  year  is  about 
$2,450,000  and  for  the  fifth  year  $3,689,000.  These  estimates  contemplate 
the  use  of  steam  power.  Accepting  the  applicant's  figures,  the  initial  cost 
of  road  and  equipment  would  be  between  ,•$14,500,000  and  $15,000,000. 
Its  estimate,  however,  is  based  on  prewar  prices.  .  .  .  The  applicant  is  unde- 
cided whet  iter  to  use  steam  or  electric  traction,  leaving  that  to  the  Commis- 
sion to  determine.  The  equipment  prices  estimated  are  too  low  to  buy  new 
equipment  of  useful  types,  but  might  suffice  for  second-hand  equipment. 
The  application  states  that  the  entire  right  of  way  would  be  donated. 

Applicant  proposes  to  finance  its  project  by  the  sale  or  hypothecation  of 
$20,000,000  of  first-mortgage  5%  bonds.  Jt  would  issue  no  substantial 
amount  of  stock  unless  necessary  to  provide  additional  funds.  Evidently 
it  intends  to  dispose  of  the  bonds  at  an  excessive  discount,  as  its  estimate 
of  initial  cost  of  road  and  equipment  is  less  than  $15,000,000.  It  claims  to 
have  available  all  of  the  money  necessary  to  carry  out  the  whole  project 
at  once,  including  the  lines  in  Mexico,  but  was  unwilling  to  state  for  the 
record  the  particulars  of  its  arrangements. 

The  applicant  estimates  its  freight  traffic  for  the  first  year  of  operation 
at  1,464.500  tons,  and  that  35,000  passengers  would  be  interchanged. 
It  estimates  that  the  annual  freight  traffic,  when  enterprises  had  had  time 
to  be  permanently  established  would  be  6.646,000  tons.  Gross  revenue 
is  estimated  at  $6,635,500  in  the  first  year,  and  $13,695,066  in  the  fifth 
year:  operating  expenses,  $4,644,850  in  the  first  year  and  $9,586,346  in 
the  fifth  year;  net  revenue,  $1,990,650  in  the  first  year  and  $4108,720 
in  the  fifth  year;  interest  on  bonds.  $1,000,000  in  each  year;  surplus, 
$990,650  in  the  first  year  and  $3,108,720  in  the  fifth  year. 

Nothing  is  allowed  for  taxes,  joint  facility  rents,  or  equipment  hire. 
Interest  charges  are  taken  as  constant,  although,  if  the  business  of  the  road 
increased  as  estimated,  additional  capital  expenditures  would  be  required. 
The  operating  ratio  assumed,  70%,  is  believed  to  be  much  too  favorable 
if  the  road  is  to  be  operated  by  steam .  The  estimates  of  traffic  and  revenue 
are  also  believed  to  be  excessive.  This  belief  is  confirmed  by  tne  experience 
of  the  Santa  Fe.  .  .  .  Tne  principal  industry  of  the  country  is  stock 
raising.  The  applicant  estimated  that  there  are  in  the  territory  which 
would  be  served  500,000  cattle,  20,000  horses  and  burrows,  2,000,000 
sheep,  and  40,000  goats,  and  that  there  would  be  shipped  annually  over 
the  line  100,000  cattle,  3,500  horses  and  burros,  600,000  lambs  and  sheep, 
and  7,000  goats.  However,  an  estimate  based  on  the  United  States  census 
of  1920.  shows  that  there  were  then  in  the  tributary  area  about  128,000 
cattle,  327,000  sheep  and  goats,  25,000  horses  and  mules,  and  7,000  swine. 
There  is  evidence  that  the  ranges  are  now  carrying  stock  to  their  full  ca- 
pacity. 

The  timber,  which  the  applicant  regards  as  an  important  source  of 
traffic,  is  included  in  National  forest  reserves.  There  would  be  about 
4,000,000,000  feet  of  timber  tributary  to  the  main  line  and  the  Springer- 
ville  branch.  The  Forest  Survey  of  the  United  States  Department  of 
Agriculture  reports,  among  other  things,  that  the  timber  would  be  cut 
slowly  and  that  it  is  impossible  to  say  just  what  the  tonnage  might  be,  no 
detailed   information   being  available. 

The  applicant  estimates  that  60  %  of  its  ultimate  traffic  would  be  divided 
equally  between  (a)  coal  and  coke,  and  (b)  bullion  and  ores 

A  substantial  part  of  the  applicant's  estimated  traffic  is  expected  to 
attend  and  follow  the  development  of  oil  and  gas  fields  in  the  coal  basin 
end  elsewhere  along  the  route. 

Copper  and  other  metal  mines,  and  mills,  smelters  and  refineries  which 
reduce  the  ores  therefrom,  are  relied  upon  by  the  applicant  as  a  source  of 
much  traffic;  but  apparently  it  has  greatly  overestimated  the  business  of 
this  character  which  it  could  hope  to  obtain.  The  applicant  also  esti- 
mates that  about  6%  of  its  traffic  would  consist  of  balum,  beauxite,  salt, 
gypsum,  asbestos,  meerschaum,  flourite,  marble  and  other  building  stones, 
and  turquoise,  but  the  Geological  Survey  in  reviewing  the  possibilities  of 
traffic  from  these  commodities  concludes  that  "the  undeveloped  resources 
of  non-mettalic  minerals,  except  coal,  appear  to  be  too  small  to  be  the  basis 
for  important  industries." 

We  have  little  exact  information  regarding  the  merits  of  the  Mexican 
project.  We  do  not  know,  whether  a  reconnaissance  of  the  route  has  been 
made.       ... 

Our  conclusion  is  that  the  project  has  not  been  well  studied,  that  the 
engineering  features  are  not  sufficiently  known,  that  the  construction  cost 
has  been  much  underestimated,  that  the  line  would  have  no  considerable 
value  as  a  through  route,  and  that  it  would  not  have  enough  traffic  to 
justify  its  construction  in  whole  or  in  part. 

We  are  unable  to  find  that  the  present  or  future  public  convenience  and 
necessity  require  or  will  require  the  construction  of  the  proposed  line  or 
railroad  or  its  operation  in  interestate  commerce. 

Denver  &   Rio   Grande   Western   RR. — Reorganization. 
The  I.-S.  C.  Commission  on  Dec.  12  approved  the  reorgani- 
zation plan  dated  June  15  1923  promulgated  by  Kuhn  Loeb 

6  Co.  and  Equitable  Trust  Co.  as  reorganization  managers 
(see  plans  in  V.  116,  p.  2881). 

The  Commission  authorized  the  company  (1)  to  issue  $29,808,000 
Gen.-Mtge.  bonds  and  $16,445,600  Pref.  stock;  (2)  to  acquire  19,583 
shares  of  the  capital  stock  of  the  Rio  Grande  Junction  Railway  and  1.492 
shares  of  the  capital  stock  of  the  Rio  Grande  &  Southwestern  RR.;  and 
(3)  to  assume  obligation  and  liability  in  respect  of  the  following  $85,612,000 
securities:  „„. 

(1)  Denver  &  Rio  Grande  RR.:   1st  consol.  M.,  4s $34lll5«Xn 

do     lstconsol.  mtge.,  4J^s ^    oi'nnn 

do     improvement  mtge.,   5s 8,335.000 

(2)  Rio  Grande  Western  Ry.:   1st  Tr.  mtge.,  4s 15.19J.™ 

do     1st  consol.  mtge.,  4s 15,080,000 

f.3)  Rio  Grande  Junction  Ry.:    1st  Mtge.,  5s 2,000,000 

(4)  Equip. -Trust  Certificates,  series  A:   dated  March  1  1923--  4,500,000 

The  report  of  the  Commission  said  in  part: 

The  applicant  proposes  to  amend  its  charter  so  that  its  authorized  pre- 
ferred capital  stock  will  consist  of  164,456  shares  par  $100  each,  entitling  the 
holders  thereof  to  cumulative  dividends  at  a  rate  not  exceeding  6%  and 
provision  is  made  for  the  accumulation  of  dividends  on  the  preferred  stood) 
from  Feb.  1  1924,  and  for  the  redemption  of  the  preferred  stock  in  whole 
or  in  part  at  any  time  at  105  and  divs.  , 

The  amendment  to  the  charter  will  also  reduce  the  number  of  shares  oi 
common  stock  without  nominal  or  par  value  from  1,000,000  to  300,000 
which  is  the  amount  of  such  stock  actually  outstanding.  The  Western 
Pacific  owns  all  of  the  outstanding  300,000  shares  of  the  applicant's  com- 
mon stock.     The  Western  Pacific  has  agreed  to  sell  to  the  Missouri  Pacific 
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last,  payable  in  Common  stock.     In 

heCommon  stock. Chairman  R.  S.  Hecht  of  the 

,nv  did  not  earn  its  full  7  4  ^  return  on  the  rate 

under  the  settlement  ordinance,  it  did  earn  a 

I  above  the  amount  required  for  this  dividend 

will  not  receive  the  dividend  in  cash,  because 

the  citv   they  are  compelled  to  immediatel\ 

h.h.  ;h  n  the  SShaseof  Common  stock  of  the  company 

7.  .  V-      •    :•■    \. -.v.  .M-  .n.uV  U-f..'!ow.,li:ifuT  .:r..  ye.  urs  until  dividends 

ZmiH^tinr  W-  have  thus  been  put  back  into  the  propert>  .  . 

Sthorized  the  increase  of  the  Common  stock  in  an 
■  he  dividend,  so  that .  as  a  matter  of  fact .  not  a  dollar 
I  ou,  of  t  of  the  company  by  the  declaration  of 

mad*;  — V.  117 

-ans  Terminal  Co.— Final  Settlement.— 
Administration  below. — \  .  102.  p.  SS6. 

is  desirable  an  , _,.  r         ,.        •>„„*. „ 

ntral  RR.— Chicago  Junction  Case.  «c. — 

555.608  h  -      .,  th..  I"    S.  Supreme  Court  Jan.  21  in  the  appeal 

hio  and  other  trunk  lines  from  the  decision  of  the 

■•ed.  anting  authoritv  to  the  New  York  Central  to  acquire 

I     ,  .     Rfrar  .y  Indiana  RR.  and  through  it  of  the  Chicago 

19  plied  to  the  I.-S.  C.  Commission  for  authority  to 
be  issued  to  stockholders  at  par  (see  \  .   11.. 

'20th  Centurv  Limited"  at  Forsyth.  N.  Y..  on 
killed  and  about  thirty  others  injured.  An  in- 
bv  Coroner  George  E .  Blood  at  Fredoma  found 

'    p.  2bo3, 


8528.719 

I  ncome  

— V.  110,  P.  292.  _ 

,?C.f"n  ^r",11""  XcTnfnSs-oner.  will  sell  a,  the  upset  pSgj 

11.    1      llargreti .  as    xl  '  ■"'   »        .ko  lino  of  railway  extending  from  Nash- 

S250.000at  OcUa    Ga     on  ^    1  the»  i» ofra  lwa>     *      fr:l«j         ,,„,,,„. 

*™:^AV^ $%£/< t.  to  FiUgerald.  -,  ,n„ 
all  the  roadbed,  rights  ol   way.  \e        V.  114.  P-  1  M»- 

Ottumwa  Rv    &  Light  Co.  -F^^cision.-         ^^ 
Judae  Martin   J.    \\. l  e._  ot   t  u    I  .      •    i  nf  ,he  rUv  of 

District  of  Iowa  Ml  gfp^^c^pan5™  involving   street    ear   fares  at 
8=wa.^e^ty^M£t£^^^^^^^^ 

SSffiSi'AS.  luid'concluslous'of  law\  wire  o verruled .- V .  116.  p.  616. 
Philadelphia    Rapid    Transit     Co.— A'ofee     Sold.— DU- 

^-N^yVI*!^^^ 

m^tS'3?^ ,^ex»^Co^panVPa^nefmS^  bf  the   4-miil 

T5SSI  Te^oOV:  C  Dunbar.  P-sident  of  the_ComPan> 

go  r^OW^S^^^^blerrSd  by  operation  of  the  sinking 
fUDW.-The  Market  Street  Elevated  Passe^er  Ry    is  a  combined 
subway  and  elevated  ^em    e^end^g  as  a  supway  i^ 
River  through  the  mam  harness  center  of  the_ City ^i  rnu        y  ^ 

mmal  at  b9th  «..  near  tne  weswu  "«  Connection  is  made  wntc 

connection  is  made  with  other  railway  s>  siei^-  surface  lines,  thai 

manufacturing  and  mdustnal  section* .of  tteoty.  Pennsylvania. 

Operating  Company.—; The  F.  R.  T   ' U.mc orp^in  i»  system  of  the 

^o^hS^^^y^^^^ut  ^  mues  of^ 

SSS&  m^deno^and  ^olu'oof  hal^Pn^ck  into  the  property. 


Earnings  Ended  December  31. 


year — 
1922— 
1921— 
1920— 

191Q--- 
191S--- 
1917--- 
1916- 


Operating 
•me. 
..842.529.543 

42.420.605 

38.807.354 

-  35.35S.471 
.  31.0S3.S12 
.  29.104.355 
_  26.716.437 


x  Income. 

$2. S  19.367 
2.S36.538 
1.35S.528 
2. 643. 803 
2.516.468 
3.7S5.543 
3.334.452 


Int.  chgs.k  < 
equip.  Tr. 

rentals.        '. 
$1,010,090  • 
1.02V  - 
976,4 
927     ; 
9*1  ' 
921.858 
956.8S9 


•  -ments 

Surface  car  houses — 
nHrfJerr.idne 

micbir..-ry     fcc 

Power      -  Roston 

pow.  sta.  Jc  conduits 

• 

storehouse 

Neponset  term:: 
Boston 

chine— 


,.    jny  responsible  for  the  wreck. — V.  11^ 

o  0 . 1  — 


.-  ■ 

24.350 


en  &  Hartford  RR. — Investment  in 
'  &  Security  Co. — The  Boston  ''News 


en  filed  in  the  Massachusetts  General  Court, 
quire  property  of  the  New  England  Invest- 
other  legislation  pertaining  to  the  road  s 
_y  be  deemed  necessary,  directs  attention  to 
T  .•  ,in  nnn  k  <»ng  certain  trolley  properties. 

1° i£L.„,  ,  n  a  general  way  in  order  to  obtain  a 

Apprc  .med  over  to   Q  ^  enaible  the  v^w  Haven  to  deal  with 

rana<r,.»~  Fl«.^»--,-^  r        i  rear,  when  S13.115.000  notes  of  the  New 
Car-aeue,    hlectric  Co.-.  Co  .come  due  April  1.     All  of  these  notes 

-      re  Co.  tin- 

r^r>t-al   ?ll;^.^;o  P.  L.I:      ct  i  Security  Co.  is  a  voluntary  association 

ruDlic  3  j  interests  to  acquire  shares  or  other  secun- 

s.     It  controls  through  ownership,  directly 

of  the  stocks  of  the  Milford  Attleboro  & 

C«.nrr->1  Railm^j  nc  v«»      ringneld  Ry..  the  Springfield  Street  Ry.. 

-r    1  Kailroad  of  New    g££J  Rv;     Tne  COmpany  also  holds  by 

-    KK.  Administration  beldU  Xhe  ConsoUdated  Ry.  Co.'s  interest  in 

Central  Vermont  Ry.— F{*  &  Webster  Street  R^  and  the  Webster 

F.nzland  Investment  &  Security  Co.  has 

Chat»ahonch(x>  A-  C  ,,lf  P  ative  Pi"ef-  STOCk  and  $100,000  Common. 
>  nat.anoocriee  &  _L.ulf  R>,.ef  0UtsTandin2  upon  whicn  >-ew  Haven 

acticallv  all  of  it  has  been  exchanged  for 


The 

corr.;  I 


have  bt- 
5    ttfcen 


acticallv  all  of  It  has  been  exchanged  for 
nt  Jan.  1     Consolidated,  thereby  relieving  the  New 
— nan.  ua — \  .  lt 

Ch°sanealce    A-    Ohio    R,-        Q  owns  were  supposed  to  bear  interest  at 
i-n-sapeaKe    &   Uh  o    K>  .—  4~  f       he  ne^five  years.  and  5c~c  for 

i  I  years  no  interest  has  been  paid.     Under 
_er  the  1st  Mtge.  dated  Jul  vven  was  supposed  to  dispose  of  its  inter- 

:  i  Securitv  Co.  by  April  1  1919,  but  the 
Chicago  Elevated  Rys.  Collnrxfromtimetotime^.        ,  ..    *. 
Samue.  LsuU  has  resided*  M  -r  --^^  ^^f^tes'lnd  upo'nwntch' 
Unite!  states  Mortgage  I  ■- ^nnecricn^properrtet    it  h^re^lized 

U  be  the  disposition  of  the  New  England 
ther  the  notes  will  be  extended  or  whether 
under  the  hammer .  has  not  yet  been  de- 


ZO.iiu.-to.  „,„«i.*«- 

x  *fter  taVeVandVentals  of  leased  lines  available  for  int.  and  equipm 
^^-Philadelphia   Kapid  Tra^  property ^f^^* 

of  not  less  than  ,  ^c  per  anniun  or  at  least  ?"d^dJ-^Dt  and  paid  m  car 

rsSt^si^frooSdiS^  *5&3s 

W-  ^Atf&raC^«-  than  enough 
to  meet  interest  and  di%-idend  requirements. 

Extension  of  Loan— Effects  of  ^  Financing— 
A  notice  has  been  sent  to  the  holders  of ^ertAcates  of J»rtM3pat_ 
bv  the  Fidelity  Trust  Co.  in  the  purchase  of  F.  K.   1.  «-o.  ou- 
Sinking  Fund  Gold  bonds,  saying:  comnanv  of  its  intention  t« 

"Fidelity  Trust  Co.  has  been  notified  by  \hf ^^^qso.ooO  50-Year 
exercise  its  option  to  repurchase  on  Dec.  31  19-3  ^^^  between  * 
5^7  Sinking  Fund  Gold  bonds,  sold  under  tne  agreeme^ -n •  and  that  it 
P    R    T.  a£d  the  FideUty  Trust  Co..  made  asof  Dec.  31  ly.i^a  ^ 

win  fuAiish  to  the  Fidelity  Trust  Co  the '  nece^ary  ^^J^^ent  by  ft 
Ma^Vr^t^^et^^^^^ 

holders  of  the  above-mentioned  certificates  o  ^^P^^tion  in  P» 
ing  to  purchase  a  like  amount  of  new  certificate^ oi  par^  g particip»«i«i 
P^sed  new  purchase  of  said  ^^  b^^H^^nd  the Semuning  tarn 
to  be  for  a  period  of  two  years  from  Dec   31 ^9-d.  ana  tn^  governlB     ^ 

and  conditions  of  such  new  certificates  to  be  tne  same  *> 
the  certificates  now  outstanding.  psdpiitv  Trust  Co.  on  Dec.  3 

■  The  P    R.  T.  Co.  has  agreed  to  sell  to  *me     on  ru-w  nt 
1923. foi -the  purposes ;of  this  offer,  at 75 ,a^  mt     an  amount  face  ^ 

said  bonds  which  shall  be  equal  to  l3o  1^  %Sll%^%^i  paid  for.    Tc 
of  such  new  certificates,  which  ^fll  be  subbed,  ana^         ^ pur  | 
certificates  which  you  now  hold  will  be  acceptea  in  pjj  transfer. 

chase  price  upon  surrender  thereof,  duly  endorsed  in 'Wank  I  or  i 

^The  P.  R    T.  Co.  has  the  right  to  repurchase  aU  of  these  oonu^ 
part  thereof,  in  multiples  of  8500.000.  on  June  30  1924.  U^;  ^ 
June  30  1925  and  Dec.  31  192o.  at  ,: -and  int <■■  *V°n  30  aa ^.        ^   A 
FideUty  Trust  Co.:  m  coiiaderation  for  wbch  r«m  'o     ^     a 
p   Tt    T   Co   agrees  to  pav  on  each  of  the  above-mention^  u.  yjp^jt 

Son  o  'k Tc  of  ml  face  value  of  .all  such  bonds ^not  prevnously  rt  pt«"^ 
The  return  upon  the  new  certificates  of  partiapanon  wmen        rtifiCTte 
A.    h^„  ,ereed  to  nav  will  be  the  same  as  the  return  on  tne  v w    ,, 
vi°z:.\ppr8oTxmiatelPy  T.33-C  on  the  ^ce  vahie  of  the  cernficat^s 

Another  block  of  the  bonds  was  placed ^nth  the  Commm  ( 

as  trustee,  and  holders  of  these  Participation  certifies 0         ^  ; 
similar  notice.     Together,   the   two    flocks   of  bonds   am  ^  , 

«Q  TOO  00<1      This  extension  of  the  sale  agreement  ior  ^^"       t  tne  cot 
J^he  third  ex\e^io?  the  option  to  repurchase  bem^  to  pro tect  tt 
pany,  as  it  was  desired  that  the  loan  should  not  be  of  long  maiui 


I 


Dec.  22  1923.] 


Union  Traction  and  I  g  Com, 


Merger  of  P.  R.   J. 
ponies  Proposed. — 

l^^f^T  'Ss2s^'        -  £lS%2£2not  hPhW?i^ 

*JE£l  '£  tn«  P^dem  and  directors  ofthTrJii™  SwEP^048  ao^reawd 
m  h£ta!2^h   ,°f  the  ,transit  companies  in  PbiUdetaSS^  Cwi'  lookln*  to 

companies  WDJ^SSSTSSfci^'J1  he  H '  '<  of  t  he  under!  via* 

SS^sssr  bo^^S^d*Spo,n^. 

S^°finh^?r^relaTiveWn^  ^resen^^y 
■resent  operalinV  comY  '  T^f  * 

£e  e^aI„U,SLSJa^nErV0f  ^*^»- 

Ss^taft  rwTj™**1-'  ^  upon  his  presen^inv^^LmakS* 

In  response  .    ■,\r,tf*VF'  ^^  to  °*  follow  *^ 

to  PrSSent.   w;LDG£D»n^<'n.'l.ePR.  T.  has  appointed 
committees  confer  on  {he  matter  **&**.  General  Counsel,  as  a 

U^  Tra^n  CoettF  R    ^^ttL^  * 

in  part  foil,  "  Co"  and  Phlla-  Traction  CY 


TIIK    CTBONICLE 


>::\ 


iSlS*  ^Terminals 


ander 


Thertructuro 


"■  now  under  dWiT—  i™,'  *_  Tt: 
now  und*r©a22Ul5?£,n*£*  •«  wSSf  to  oi 

.«  extension  of  tho 
drman  . 


-  pre 
the  comn 


r»  sut 

;;•••    refusing  to  buJ 
J™*  new  managemen 


way  sul.w 

Re^rdimr  the  proposed 

£li^**,toc' 
jwibed  as 

south 
more  trair. - 


-•as* 

•■•accept  a  wbwaj 
«JSL1i~  ""/•J  contracts 

Vl'.        II  L  J      .'"     I"'r"-     '      "• 

H.,.r.l   DC   fakt- 


t  cer- 


f  th.-  l  tth  - 
n  at  the  C  ■ 


I    Mr 


I), 


«^^  in'^X^^n^fcSSda0^  T  «»*«'«  structure  Sg«SS 

In  the  exi-h>n«e  of  securities  *-  •■.  Nassau  St    line  — v    i  17 

anies  which  own  the  t^t"lndfr?nVw-    De  St<£K.of  the  underlying  com-  Q  ^  • 

■orwaire  bond  isJ^JSS  a°d  franchises  would  be  represented -hv\  r  ™,  San      D  eon      FL,. 


--  proper  priori 

ames  wbJchown*-  ;h<L  «ock .of  the  underline  com- 

■ortgage  bond  issue  aecured  uwn  ih^l.wouJd  ^  ^presented  bv 
represent  moneys  heretofore  su5£*a  v5?-  P££? ?le*y.  while  th  <•  nirh 

properties  would  be  represented^  rfJ^r^ES1  m  the  improvement  of  these 
PrtoriOes  would  be  P^l^ed  leaving  tn"^.  ^^  in  which  the  «*»»«^ 
-*he  P.  R  T.-the ^common  st^t^ter^i  l£F%nt  o^^ting  company 
M  of  the  svstem         xililJUU  s-^ock  interest  and  the  control  and  manage-  J 

^^^esli^wouid'bTeS1^^^  V^^'  the  *—  of  i 
^n£ed.  and  in  no  case  would  the"  stockhnM^™^  for  ^njch  the>'  are  «-  ' 
•fcereturn  upon  his  present  taStSSr  makmg  the  exchange  impair 


way 

3 

two 

>  an 
hat 

the 


Diego    Calif  "n,  »     ,v        i     I        .°-   offf're(1   Dec.    10,    in    - 
teed   Fnuip     SV?'^ ' 

Uowing 


•rhiVIho^r""  "{"  K^sent  in  vestment  °  "~"  *""• ""  "*c  «"*pujr  i  nr:        .    ■,.;.,- 


the  important  surface  lines       th^w^w'3 


•ct'l  l^ffl*IZE£^X&*g:  '"  — I  insta.,men« 
'envt^Vn^^lV^^'  ..ruurity.     Kxempt 


and$o00c». 
«  Bank.    - 
■National   Bank 

- 
and  severally  -^mfntnfih     a    U 

and  A.  B.  s'preckels  Securities  rn 
entire  capital  stock  an.l  fun.'e.)  ,,hii^,ii 

■i  cert  if  SS? 

*i7rg22  per  car-  or  a  «otol  cost  of  $865  nor 


^jn  biaTv^ntre  anc  Ke'S     leranart^5'-  S  '^^5?  andTnortV  of 
|«f  Catharine  and   Bainbridgr^trw™  ^^       the  CIty-  eluding  and  south 

bond^^nnan^h^o^^tfon^TTe'v1'1  "W^  ^^  a  suffi«ent 

■  competitive  svstem.  as  the7Tf«  th^  ^,uJ(J  ln  S?  ^^  institute 
^  obligations  under  existing  ieases  of  other  i?,^"  Wi,uW  r?tain  tne  riSht- 

eastern  as  a  whole.       ^^  ^^  of  other  lmes-  ^d  continue  to  operate 

SpttSeT  aaSSSflfSyS  CXoCharleonf  ■^^BU??n  "«*  °f  thr-  ^uTpmenY  ■ 

Rapid  Transit  Co  i  for  thP  S? J;  iw  mo5  Traction  Co.  and  Philadel-  less  than  -^  5«2:??2l.   The  Dar  valu*'  o 

-  «ock.  respectively,  of  Ihe  enSgfp"^-  x^^  ^^^  aDd  Com-  ^    a                                               '  th-e  S 
The  nr-,  step  also  includes  the  reSfnt^f  Three0 bond  issues: 

.  B.  T.  5s  of  1912.  guar   br  Cninn  tv,~;„  ^h^ri:ed-     Outstanding. 

TV  5s  of  1908  T  LnJOn  Traction. --.$10,000,000       $       - 

-"  Traction  4s  of  1902 o.OOO.OOO         4.3.54.000 

The  retirement  of  these"  bond"  "issueV"  Vnd"  VhV  ,loP9P00  1.149.C00 

•edged  thereunder  by  the  eKed  P    r    t  lMe  ^V13'11011  of  th«"  - 

MgoLdation.   the  inimediate^nd   rnmni J»  "^"^  P058'^    through 

i»-  T-  Co.  of  nine  railway  parties   a^fnTin^rn^f'h,P   by   tht'   enla"f^ 

nm.  Rv.  Co  i    UJeShen?-*fi  '5    s    Market  Street  Elevated 

Mnbndse   SU.   Pass.    Ry    Co      E  A   V^'  Mil   Co      Catharine   i 

t*i«hAveiiuePass.  Ry     invde'r  \, -^,     d      l]i°w   Grove  Stret,t    Rv     Co., 

:r:  Darby  4  Veadon  Str^t  Rv     Kes^er^  :^°ylestown^  Willow' Grove 

The  retirement  of  theseth-Ve  h^^^  St.  Connecting  Pass.  Ry. 

■  R    T.  '-o.  a  stock  intent  in^si^onher^,,^WOUJd  also.^^  the  enlarged 
*  Ry      \v.^-.   Pnjla     p^    rV'1?^  ra'lway  companies     Cnion  Passen- 

R-:  Continental  Pass    Ry    Co"ow^n^\iVe  •)I?-ntuUa  *. Fairmount  P 

K2S?iSVhaU  of  e»p««  p^Tr?.  co°f  1,th  and  19th-  and-  Wlth 

nion   Pam  -  •.  -  Shares. 

■ttnentalPiie^er "So-ffiS 

^SraSe^to'S  »K"»^I?-  aPP-.  toTne  ow 
*2»  secarUle.  i^ Irisi ^  funds    hf,r  T°mpanies  whirn  ho|,)  ^«T5e  amounts 
omplish^oth ^duTdo^  -ll™US'  '  Popula! 

Barnw,  for  Aorrm^r  and  1,   Jft^  rnd,d    N 

! 


"V-   ,• :  tru-ste«.  an.:  [    Lon, 


I  >. 


ionally 

- 
ter  of 
i  of  thi 


Owned 

4< 


Bal.  to  Be 
Acquired. 

9.904 


guaranteed  Jointly 

i  ay  and  .' 
le  the  owner  of  the 

■  bile 

w      represent 

i-S.  Mf\  ctR^wS,f?eDl  °f  ^  «**«*-■  under  this 

r°Dd.-  :-rVSr'^e,'ownedJ'br^i,;  ,o°C^,y^ 

mnuJaOve  Adjustment  '  'upons  45  and  46>  on  tl      S  '.000 

earning  for  the  six  monuS eJde^h^° n?n  To" 

23.      Inten-st  on  th.'s.-  bonds 

yeari.,  lfT.V.  Mo4.9"  *"  ^    ,921  iDd-«* 

Th0^the,rn  Pacific  Qo-~Equipmcnt  Trusts  Authorized. 
»;„i         j".  (  ommisMoti  has  authorized  trn  r^Tr.r,,„,    i 

tion    an.l    liability    in    -  ,        NNKKkV \™,^      V°.M 

agreement  to  be  date  I  b,v    i  iq  >■<;-,  rt,,Am,r,rfi  ■  Tr,lst  < 
in  connection  with  Vh  '  —  '■  an<i  sol(i  al  not   ess  than  9; 

m  f™"™0^*^ procurement  of  certain  equipment. 


-   - 

•  I  an 

.Tills- 


eratincrev.  n;]es 

••  exp.  and  taxes..! 

JjPerating  income 
■  opeiating  income! 

charfes 

Jet  income 

nr.  p  . 


Southwestern   Traction   Co.,   Temple    Texa       -AJ 

Belton.   Texas.   f,>r    - 

bid  In  br  J    c    iiouaer   Dre- 

II    M  •  >.  for  hlmaell 

>.a  laetoted,  wfUendearorl  >  operate  the 

Texas   &    Pacific   Ry.-P/„,  _ 

V.  ii-  Plan   ootttaMd   m 


■ 


717 


I 


$1.02: 


i 


$i.i 

- 


I  nion  Traction  Cc 
Charles    \     m.\i 


ent     t4> 


»l  Philadelphia. 

'- 
toe  board       \"    |  • 

United  U»ht  &   Railway.  Co.     of  Mf.    .       /       S         I 

kholdera  will  ,  \ 

■  lit     HO.,       II,     \  II-. 


I  5«6        $184,236     «1.890.729    1     - 

P^t.bur?h     Pa.      Ra,lwa>s. 

WmpUted  Improrement 
'.tt^nir^h    &    Shawmut    RR. 

iw.—r.  i  : 
tapid    Transit    in    N.    Y.    City — 

KT  -in-ip,!  p„ims  „rmt..r 

ns  fat  ana  rn.Hi 
111  and  \'    i 


i      ■  ndcomi  ihletherompanv'a 

int«.D  its  Rrowth  and  at   ,l„ 

prov,de  ",r.  i  development! 


Th. 
author 

'i    the  fol! 

Clam   \  Pn 

aatdan  ah  .              -  .>i 

tin*  ,  :  ,:-  trark  ,    .  A 
|""»"»ment.  to  be  sprea 
■1%  a  year  of  the  aaeea 


Of  the  prop.-rt>  . 
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hare,  on 
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..,  ponding 
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.   Ptlon 

i      I.I.  ■!!     4 

i    unture 


int.,  to  yield  aboul  5.86%,  17,500,000 
i  told  Bonds,  Series  "F."  Dated  March 
1   1963.     (S<  e  advi  rl  Bing  pages) 

interest  payable  \ 

e  f 

Driu. n 


1st    Mtge.   5V2% 
1    1916,  due  Oct. 


i   In  New  STorl  or  Ohlcaco  without  deduction  for 
date  upon  I  weeks'  notice 


■ 

! 


<■•:• 


e.Lh 


,  quired,  bj  the 
ilrod  to  satlsfj 

'"  0lM80S 

I     ...  the  laws  of  Maryland  •"'.'':'''•'';; 

I,.,     stockholders       rhlsforinol 

Tli.'  new  company  can 

,    «clal  structure 

,     present  companj 

-    *kholders  •  rartlclpatlng 

iiouu-w  si  ";..;.'■: 

■ '     "'  "iM  \     ii 

Preseni  companj    V     > 
,fth0  operating  and  financial 

„r.'  trulj    exprc  ises  its  principal 

renders  to  the  public.  ,   .,    „„„„-  ro 

lersof  the  RaUwaw  congjgy  "Jjn  ^B 

\   preferred  Stock  tor  each  snare  01 

.    h.iiiers   of   the    Railways   company 

.reach  share  of  such  stock  ex^anged. 

rred  Stockor  l.l  sharesof<  lassA  Prererrea 

holders  of  the  Railways  Oon^any  wlU  heOT- 

oi  such  stock  exchanged,  the  following. 

,   StockS.-Both  Class  A  Common  Stock  and 

5%h£__1  disbursements  will  be  made  to  the  Common  stockholders,  in  casn 

ft^cSmplated  that  appUcatton  wffl  ^made,  to 

ocks  of  the  dot   company  on  both  the  New  Yonc  a.o._. 

md  the  Chicago  stock  Exchange. 

Further  Data  from  Letter  of  Pres.  F.  T.  Hulswit,  Chicago,  Dec.  15. 

Incorporated   in    Maine,   in  July.    1910,   for  the  purpose  of 

h  .  di  «  slocks  and  other  securities  of  corporations  engag ed 

In    h  icture.  sale  and  distribution  of  electric  light  »jdpoww,andol 

lighting,   as  well  as   the  business  of     ransp ortetion. 

Has  gro-.^  I   conservative  hues  until  it  h as  a psor i>ea 

so  large  an  amount  of  its  capital  that  it  is  deemed  Important  that  a  new 
alignment  be  determined  upon  and  consummated  at  a£  e^ly  OaTO. 

tons.— Company  through  subsidiaries  has  undertaken  the 
ctrie  power  stations,  one  of  which,  located ^on  the 
Iver.  at  Port  Dodge,  la.,  is  nearing  completion,  and  the  other 
of  J  KW  ultimate  capacity,  is  being  planned.     This  latter  electric 

po«.  .'.ill   be  located   on   the  bank  of  the  Mississippi   River  near 

■apart,   [a.,  and  will  supply  needed  electric  energy  for  the  terntoiy 
contieuoii-.  thereto  in  Iowa  and  Illinois.  ioin 

.nsolidated  uross  revenues  of  company  for  the  year  1910. 
th.    •  of  its  existence,  were  approximately  $800,000.  and  the  net 

iroximately    $250,000.     For    the    12    months    period   ended 
31     1923,    consolidated   gross   revenues   were   $12,547,012.    ana   ne. 
r   deducting   taxes,   operating   expenses   and   maintenance, 
were  £4.233  "  „         __    .    _, 

enu'ineeringdept.  of  the  Public  Serv.  Prod.  Co. 
of  N  J.  made  an  independent  engineering  survey  &  rept  oil 
the  plants  -v  properties  of  the  CO.  during  Feb.  1923,  &  fixed 

the  fair  value  of  the  properties  as  of  Dec.  31  1922.  at $o8,/0o.iou 

Dec    31   1922,  there  has  been  expended  for  additions  & 
improvements --      1.696,466 

Oga  present  fair  value  of $§S'tnc_no 

Total  consolidated  funded  debt --  32.79b, 800 

Ba]anCe  $27,655,826 

Total  subsld   ( 'o.  \  Capii  af Stks.  in  hands  of  public 5,360,853 

Balance $22,294,973 

Total  i'r.  f.  Stocksof  Railways co.,  outstanding 13,504,300 

Balance $8,790,674 

Total  Common  stock  Railways  Co.,  outstanding .-     4,255,300 

Excess  fair  value  over  funded  debt  and  all  Capital  Stocks 

outstanding $4. 535 ,374 

Details  of  capitalization  were  given  in  V.  117,  p.  2655. 

U.  S.  Railroad  Administration. — Final  Settlement. — • 
The  U.S.  Railroad  Administration  reports  the  following  final  settlements 
for  the  period  of  Federal  control  and  has  paid  out  and  received  the  fol- 
lowing amounts.  The  payment  of  these  claims  on  final  settlement  is  largely 
made  up  of  the  balance  of  compensation  due,  but  includes  all  other  disputed 
items  as  between  the  companies  and  the  Administration  during  Federal 
control 


miiltTples' thereof.      Hod.  all  or  part  on  any 
^ana^to^^^^^ 

1948.  at  102  "aid  thereafter  to  „,al„ri.>    at   par.      Tax  exempt   „.   IVnn- 

VlSS&      Previous  series  listed  on  the  New  York  Stock  Exchange  and 

application  Will  be  made  to  list   these  bonds. 

Data  from  Letter  of  Pre».  A.  M.  Lynn,  Pittsburgh,  Dec.  18. 

nameanu  — S, undies  electricity   for  light,   heat   and    power   purposes  in 

■1X1   c it     s     towns '  •      1   communities  located   in   the    Pittsburgh   district     at 

dK  f„  ■  soff mV      >Omile,iYo,ntl,atcity.     Population  of  all  community 

served    m.rxi  i  atelv  500.000.  while  the  chartered  territory  exceeds  5.000 

.  ,., n  'onmanv   is  the  largest  of  a  group  »i   Important  public 

Utufty   COmSanlS S    westem    Pennsylvania,    norther,,,    eastern    and 

■        -al   \\"st    Virginia     no  rt  Invest  Virginia  and  western  and  central  Mary- 

utnd   .Vbf^hlchwecontVoUed  through  stock  ownership  by  the  American 

,;e,l,er  with. he  ('.H.iiellsxille  station,  eolita...  a. '"KK'/'K'V10  "J^'^X  ;.:d 

fe^on^t'olM^^ 

Vilie    !>.;  connellsville  Station,  located  on  the  Youghiogheny  River  near 

ConnellsvUle,  Pa. 
Company  owns 

c; 

gj&ISVi.  S&^BfiESSrZM  by  SSSSSS**  connect. 
to  the  company's  transmission  system.  Authorized.    Outstanding 


of   192. '.130 
stations    ,-ire 


7%  Cumulative  Preferred  stock..  ^onnoo'ooo 

Common  stock -r-.-  — _u.uuu,uuu 

1st  Mtge.  Gold  bonds  (including  this  issue)  -  * 

5-Year  6%  Convertible  Gold  debentures,  1924..     2,y00,000 
First  Equipment  Trust  Notes  of  1920- _ 


a$10.125,900 

14,100,000 

33,593,000 

2,207,000 

87,000 


a  Including  10,706  shares  being  purchased  on  installment  plan,  b  Author 
Ized  issue  limited  by  the  restrictions  of  tbc^^t  utea.  h 

The  company  has  also  outstanding  an  obligation  of  $  i  ujh , o w. <w  w» 
U.  S.  Government,  the  Government  having  made  advances ^otmco mp<W 
during  the  war  toward  the. cost  of ^conrtruction  ?j£%f£™^r$°Sion 
station  on  the  Allegheny  River,  together  with  the  necessary 
i:„„„       tt«^_,-  Hit.  toi-m=  nf  the  contract,  the  sum  oi  »_  ,uo t.ouu  »     "_„ 


lines.     Under  the  terms  of  the  contract    iu«^u,.« .  «. ;"—  !  install. 

repaid  to  the  Government  .with  int.  at  from  5%  to  b /o  m  a  mm  ; 

ments  from  1924  to  1930,  incl.     Company  has  entered  into  a^  secured 
bond  for  its  faithful  performance  of  this  contract  and  6 


by  a  second  mortgage  on  its  properties. 


-Proceed  wm  boused  'toTeimburse  the  company    or  expend 
tures  inade  and  to  be  made  in  the  extension  and ^n^f^^nl^W 
including  the  completion  of  70.000  k.w    of^Jg^^^provements  to 
at  its  Springdale  power  station,  and  for  extensions  anu  .my 
its  transmission  and  distribution  systems .  „ 

Earnings  12  Months  Ended  Oct.  61  ivu.  &Q7  26g 

Gross  earnings .  including  miscellaneous  income—. •»  y  '751  ;372 

Oper .  exp .  (exel .  of  deprec . ) ,  maint . ,  rentals  <&  taxes _ 

..  $4,915,897 

A^l^^Wm\WM~^^bi^'i^'^^^l     1,893,080 


requires 

-V.  117,  p.  2434. 


West  Virginia  Utilities  Co 

11  Months  ended  November  30 —  «/o09'844 

Operating  revenues 639  379 

Operating  expenses  and  taxes Cr  31  919 

Other  income 127  443 

Interest  charges 48400 

Preferred  dividends _____ 


Preliminary  Statement. — 

1922. 
$891,804 
566,918 
Cr.28,061 


121,516 
48,400 

S183.031 


Balance  for  reserves  and  depreciation $226 .  548 

—V.  117,  p.  2324. 

-Preliminary  Statement. — 

1922.  m 

$539,059 

388,223 

Cr  .2,338 

96,511 


Wheeling  Public  Service  Co. 

11  Months  ended  November  30 —  $577  918 

Operating  revenues.          407'545 

Operating  expenses  and  taxes Cr  3 '749 

Other  income 107  146 

Interest  charges ' 


Net  income 

-V.  117,  p.   1349. 


$66,976 


$56,662 


Erie    RF... 85.000.000 

Central  RR.  of  X.  J 4,500,000 

K.C  Southern  Ry 1.500,000 

N.  O.  &  Northeastern  RR.  1,400.000 

N.  O.  Terminal  Co 1,300.000 

Seaboard  Air  Line  Ry 750.000 

Pitt-buru'h-Shawmut  RR.      325,000 


Davenport  R.  I.  &  N.  W.  Ry.$75,000 
N.  Y.  &  Long  Branch  RR...  50,000 
Roscoe  Snyder  &  Pac.  Ry_.  25,000 
Glenn  Pool  Tank  Line  Co...   10,000 

Pt.  Huron  &  Detroit  RR 5,000 

Fordyce  &  Princeton  RR 4 ,500 

Smoky  Mountain  RR 2,800 


The  Director-General  received  the  following  amounts  in  final  settlement: 
Central  Vermont  Ry.,  3700.000;  St.  John's  River  Terminal  Co.,  $18,000. 
— V.  117,  p.  1993. 

Virginian  Ry. — Construction  of  Extension. — 
The  1.  S.  C.  Commission  on  Dec.  10  1923  issued  a  certificate  of  public 
convenience  and  necessity  authorizing  the  company  to  construct  an  exten- 
sion of  its  Guyandot  River  branch  from  its  present  terminus,  1.25  miles 
from  Elmore,  in  a  westerly  direction  down  Guyandot  River  a  distance  of 
1.19  miles,  all  in  Wyoming  County,  W.  Va.  The  finding  on  this  applica- 
tion in  the  original  report  (V.  117,  p.  89)  has  been  reversed. — V.  117,  p. 
2655.  1665. 

Virginian  Railway  &  Power  Co. — Listing. — 
The  Philadelphia  Stock  Exchange  has  authorized  the  listing  of  $100,000 
additional  1st  &  Ref.  Mtge.  5f;  bonds  due  July  1  1934,  being  part  of 
$1,000,000  applied  for  in  company's  application  dated  July  26  1923,  to  be 
listed  upon  official  notice  of  issuance,  making  the  total  amount  of  said 
bonds  listed  at  Dec.  15,  811,442.000.— V.  117,  p.  2544. 

West  Penn  Power  Co. — Bonds  Sold. — Halsey,  Stuart 
&  Co.,  Inc.,  New  York,  Union  Trust  Co.,  Pittsburgh,  and 
W.  A.  Harriman  &  Co.,  New  York,  have  sold  at  953^  and 


INDUSTRIAL  AND  MISCELLANEOUS. 

The  following  brief  items  touch  the  most  important  devel- 
opments in  the  industrial  world  during  the  pas it .week,  to 
gether  with  a  summary  of  similar  news  published  m  lull 
detail  in  last  week's  "Chronicle." 

Steel  and  Iron  Production,  Prices,   &c. 

The  review  of  market  conditions  by  the  trade  i^P^J^l^^Sn 
under  this  heading  appears  to-day  on  a  preceding  page  under  lndica.101 
of  Business  Activity." 

Coal  Production,  Prices,  &c. 

The  United  States  Geological  Survey's  report on  coal] production. ^toget^er 
with  the  detailed  statements  by  the  ^Coal  Trade  Journal     ^™ 
Age,"  regarding  market  conditions    heretofore '  apgearmg  £  ™*$atlonB 
will  be  found  to-day  on  a  preceding  page  under  tne  neaamb     x_i 
of  Business  Activity." 

Oil  Production,  Prices,   &c. 

The  statistics  regarding  gross  crude  oil  P^^^^i^^^y^pearing 
compiled  by  the  American  Petroleum 1  Institute  and  ™™fngP age  under 
under  the  above  heading,  will  be  found  to-day  on  a  preceding  .*_ 
Prices,  Wages,  and  Other  Trade  Matters. 

Refined  Sugar  Prices.-On  Dec.  15  the  f olio wing :  companies ^reduced ^nce 
15  points  to  9c.  per  lb.;  American,  Warner  Ar buckle  and  g^ere     Federa]. 
reduced  5  pts.  to  9c.  and  National  10  pts.  to  9c.     On  lJec.  1/ 
Warner,  Pennsylvania  and  National  reduced  10  pts   to  8.90c.     on  v 
American.  Revere  and  Arbuckle  also  cut  price  10  pts.  to  8.9UC.  y« 
On  Dec.  19  Federal  reduced  price  10  pts.  to  8.80c.  .       c      increased 

Price  of  Lead  Advances  .—American  Smelting  &  Refimn,  00.  'n_ 
price  from  7.25c.  to  7.40c.  Dec.  19.— "Engineering  &  Mining  jou. 
Press,"  Dec.  22,  p.  1096.  ,v.u„,„r<«  reduced  wages  of 

Cuts  in  Wages  of  Tire  Co.  Employees.— Miller  Rubber ■  Cc >. .^ducea  w  s 
several  hundred  men  in  calendar  room  10%.     Strike  resuitea 
considered  serious.  ,  ,nrrr         ..„„  lines  of  piece 

Goodyear  Tire  &  Rubber  Co.  reduced  wages  1.0  %  on  some .lines my 
work.  This  follows  a  slight  reduction  of  wages  in  July  and  ehminauu 
bonus  in  August.— "Wall  St.  Journal'    Dec.  20,  p.  5.         r,f.rhec0  depart- 

Strike  in  Pacific  Mills  at  Dover,  N   -?— Employees  of  Cocheco  o^p 
ment  voted  in  favor  of  strike,  the  vote  being  119  to  42.     A  moniu    »     re 
employees  walked  out  because.the  company  decided  to  make ^cerv 
arrangements  in  the  work.     Since  then  the  plant  ^s,  Ofe^tc'04erecast. 
though  the  plant  employs  1 .200  only  13  %  of  that  number  of  votes  were 
"Boston  News  Bureau"  Dec.  15.  .  vmerted  to  Run  Unii- 

Arbitration  by  Slate  Board  on  Shoe  Industry  in  Mass.^ Ezpectedio. «« 
End  of  Year.— Entire  system  of  rules  and  regulat ions,  a  s  ■ «rej ^!*        es 
agreements    under   observation   looking    toward    settling    or   auici 
"Boston  News  Bureau"  Dec.  19,  p.  2. 


Dec.  221923.] 


THE    OHBONICLB 


Copper  Miners-  Independtnt  Union  LHssoltes  — IJ.itt..  Tn,l»~.„H      .  %.. 
workers   Union  formedin  Sent    l  Q  •■>  h  •„!,,.    ,  f,ii    ~i       i . 

-hip  will  Join  with       trm        ^,       ^vr      y  u, 

d    "!    '        uaufacturarB  to  learn   nj.ujui.ni     >t„_      a 
rami-  ' ;IB.J"« '»'     **»■»      Bay  tl 

p<*261oPtoCh0t  °' "^Mll"r"l-""t- 

Adirondack    Power    &    Light    Corp.  ,/  _ 

V  o.,  Coffin  &  Burr,  Inc., 

— V.  117.  p!  1*25  "  bond8' due  M:uvh  ' 

was  not  In  form  forftnaJ  £tlflcatt£:  WfTl7^2656  ' 

Amalgamated  Oil  Co. — Offer  of  Purchase 

Be  ted  Oil  co.  below  _v    Il7    |, 

j  Sggssssa  ass& 

American  Can  Co.— tfr/rn  Dividend  of  1% — 

fc  holders  of  record  -lun.  :fi  -    v    no    ,.    L'«")(i         '  P-'vahie  W6.  Ifi 

American  Chicle  Co.— Tenders. — 

ficient  to  exhaust  $8o.500  — V    llft'p    2112  to  an  amount  nif- 

American   Express   Co.— New  Secretary  — 
^o^s^^Tp^^^'^^;:^  succeeding  F.   p.   Small. 


'  4    4  -, 


■' 


from   Letlrr  ..f   f. 

|  ■ 


.1    W 


in   tl. 


•  il 


<<«) 


vversuoscribed—p  ew    Company    Formed   by   Electric    Bond    ,*• 

Oty  Co  and  TOte,  Weld*  8S&?Sdt  iSl  Sffi 

(With  a  bonus  of  one  share  of  Common  stock  with  ( -ic-h P- 
fenvd  share)  400.000  shares  of  Preferred  stoek (<  f i  o  ,  •  r" 
value).     Cumulative   dividends,   f7   per  share   nor \nn,mf 
A  portion  of  tins  issue  has  been  taken  1  v  E  ropean  bank  is 
for  simultaneous  offering  in  their  markots   ,,11^ 

jrle  call  to  be  for  more  than U)%  \,f  Xl  >  hanfo;ir  months,  and  no  sin- 
have  the  option .  however  to  make'  Da  ™nHS,Ptr  pri.Ce-  ''"Chasers 
entitled  to  the  full  dividend  Allot™ certi ca^'T. nT  a?'l  ,'t''',,me 
on  or  about  Jan  2  1924  Hold,  r  ,,V  Ihi  ^Hr.l*  *?  Nwl1  ho  dellTerable 
receive  currently  proportional "TrM^SnSl?SSS*i?B  ?1L  '""  emi""<l  »" 
certificates  and  upon  payment  in  f  „,'  „      """"  stZk  C^M  for  l,v  the 

receive  def inltive ^fficates "for the P^«r£2i  S^if*  tSS!i^-  2  ]92r>-  •» 
equal  number  of share;  ofCoSnon  Sodf^  St°Ck  Bub8crtb«1  "»>  "*  an 

|«  S^dli^dK  SSf  T&  noSS?  °/  W**^     ■•*•  ■"  '"• 
Dividends  payable  Q -J         mml-     i  fZ     L''  ?1i1&J?Br  s,hare  ;m<l   ,lh 
(sent;  Central  S  W P«J  w   !  l?2.n-      Bankers  Trust 

D.,.  From  L.„„  ,„  B.„k.„  ,„m  S.  E.  Mi.ch.ll.  ImSST.!  th. 

Company. 

^fSwh1cVir^winidyb^ethEeInrn^  'V'r','  *  S"'"'"  ' '"       '"  "» 
and  o  lirectlv  or  thr    ,^1    s  ,'bsH    i'(nori1  ';'1,"-'r  ''  < '"  '  to  acquire 

**" J  "lf|  f"S  count^ei      Bv  ?«iin  u9Hly  V"",r,i'-  In 

Dgeno*   P-vvallinKfon^n  irmeniV-  J^i     '^"r]   of   the   |o«    ratei  of 

■•■  Bond  A   Share  Co  "'  be  under  the  supervtelon  of 

-ilWtSK- 

'    the   oper.Uo,     of  V  nl?l ie   ,„°ni   v  '  I 

OS    U 

.  «iii  nave  Electric  Hon,,  a   share  Co. 

''""  "r  Amerlc  n   Power  c„    i„  , 

r^}}Lu'r\^  imanrinK.  will  bo  as  follows  °    C0,  Inc' 

odforpub- 


or  rii,,,- 
pi.-ti 

and  over  twice  the  i 

annual  rentals  in  ,.x, 
oases   „r  Sl_'-,  'km,   (, 
the  largest   and   most 
1  I  I  cities  and  2 

fnnil!H? 

Wf^WvKlTo^of.h 
^expected  to  provide  fort. 

— V.  116,  p.  2188.  Common  stock 

oSXiS:?^ N- Tidd- Ne-  v-k-  °-  m. 

.roup  of  rl,..-,r!,M  "we     a  ml      Jh?  "om    "I'i  '" 

Mrvin.f   a    popula'tion    in   l-'c'ss  \  r" , 

controlled  are.  I  H/.UW.       The    principal    comj 

Atlantic  City  ;X    J.i  Electrir>  rwi      <n,i     ■  „ 

Seryiee  Co..    Costl„cton  .    I »',,,,  ,  !     '  V^' T  (  '"       N,»  [*■   "'        OMo 

Jndlana  &  MichiKan  Elec.  r       s Ziiffl1,"  '■■') 

Ught  CO..    Van    Wert.    ()        Kenturkv    V    \\      ,    v'   :     N"-,"'    Western   Ohio 

Huntington,  W.  Va.;   Betiton  HmhSLiS     i  ' '    ,.N  lr^'''"  '  '  *'",r  <"     Inc 

Rockford   (111.)    Klecri,    J'     'ns"a      ;n  Mp       '.'  ,,y,    ,     l^'U  I"    of  ^Sh  ! 
\a   ■  Electric  Co  ;    West  Virgin!  ,W    ,r  J.-,       •''"'' 

The  cont  rolled  comp  anie"  operate'  *  KI«1"''l'"..('h:,rl,M,„,  w     \   , 

served  have  a  wide  v./riciv  of^SneS  m^nMs""""""       Th"  """"»» 

Capitalization . 

Brer  stock .i.<;  Cent.Oumul.  parSSO  •^SCSffJL    2¥$*S^*¥« 

Oonimonatock.no  par  value  ,  §r;!       '■'  «<>    *l< 

Collateral  Trust  5??  bonds.  du"e"ifiC7 '*'      s^     7s 

6%  Debentu-e  due    '01  1  I  100 

Cross  Earn,  of  all  sub  i  11.  lt%} -A,     -,   '  128 

Bal.ofsub.  cosearnin.  jjiM6.807.641      I19.78.V544       ! 

deductions,  Incl    deprec     apnU- 
cable  to  Amer.  Gas  &  Elec   c, 
Other  income  of  Al  6.083^88         1.846       3 

Company,  less  Exn  n>o  enr 

Ic.i  ,1  n-oss  income  app.   to  Amer.  

Uas  *  Elec.  Co.  Fuodod  Debt         $3'i-  ,„-,       c.  IU11  . 

Annual  mt.  charges  on  Fund    n  .bl  "    -'■'  ■■"'' 
"r  A,|"  I    'I     Co.,   upon 

OOmpI  Of  I  inane,  will  r,  ,P 


' 


Balance 

„,'         .I':;;;,;::; 

American  Hardware  Corp. 

d ;, 

lol.n    |>.    I 

ceed  tholau 
American   Ice  Co.        I>  nual  - 


I 
I 


mi 


Ml  th 


Americ.,,.   I ■urniture  Mart   Building   Corp.. 

'  Al"""  ^  (  "••  (<iiardian  8  &   Trus!   Co., 


1 
An 


/' 


American   Pland  (<>. 
American   Puddl 


■rr,\ 
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ru  .\n  Sumatra 


hi  in » i 

ilriul    of 
Ot   1  '  . 


ioi-.,>  oo  Co.  *  • 

,\     Spltsner 
s     117.  p    1882 


5ur«t) 


.1. 


I. — 

In  uttiliilon  to  (heremilar 
n,       ;u   i„  holders  ol  record 
i    hi   June   and    September   IMS.      \ 


\  i 

i 


.-. 


t  ■!■ 


d'.s***-:!" 


!>,.    ,,'•  i:it<nsion.— 

.,,,,-t  oftho  District  ofOolum- 

i)  the  time  granted  them  to 

.    under  the  provisions  of  the    consent 

,    ,,  QUI     Hl.y    llIM'    disposed 

,   „'.  e.mne'rs  and   packers  of  kraut;   Uewe lyi. 
■l,    Ki.li.ir.l-on  \  Conro)  of  Jacksonville. 
i,  lU,,..   |nd..  only  half  ol  the  BtOCk  In 

',,,., in   Is  not  now  .  and  for  some 

canned   tomatoes,   corn,   peas,   pumpKin, 

ver>   small  extent)  and  rice. 

s  „f  tli.-se  commodities  held   by   Armour 

s      i'-.s     while   at    present    only   about    $3,352   worth   of 

i  and  no  contracts  are  outstanding  for  the  pur- 

merated  above.     On  Feb.  28  1920  Armour  stocks  of 

0. 105.  while  on   Nov.  .     1 '•>-'•< 
worth   or  canned  fnnts.       I  heso 

ili>-  N    tional  Fruit  Canning  Co.  ol  Seat- 
owned  a  controlling  interest  or  which 

u-n.ble  difficulty  is  being  encountered  in 

Sock*  of  fruit  and  u-rape  juice.      Armour  nianula, - 

ml  crnp,-  juice,  and  have  large  investment 
l.  Mich   .   Mattawan.  Mich 

Ion  as  going  concerns. 
|     228.735 


s  in 

West- 


Brooklyn  Union  Gas  Co.     Par  Value  Changed. 

The  Mtockholders  on  Dec    is  changed  the  authorized  capital  BtpcB  rroin 

ion  (i  par  $100,  to  60 10  shares  of  no  par  value,      rhe  stock- 

holder*  will  receive  two  Rhares  of  the  no  par  value  stock  in  exchange  for 
each  share,  par  $100,  now  held.  I  n  V.  117,  p.  2487  ■ 

Butler  (Pa J  Water  Co.      Status. — 

This  comnanj  controlled  by  the  American  Water  Works  &  Electric 
Co  announces  thai  during  1923  apprpjdmatelj  3.800  ft.  ol  new  plpa 
h,s  boon  i,i,i  and    179  consumers  have  been  attached  to  the  mains.    A 

HOW     boiler    of   Increased    capacity     has    been    Installed    and    connect  ions   .ire 

being  completed  for  a  nevi  5.000, 000-gal.  capacity  pump,  which  will  shortly 
in-  lu  operation.     V.  1 17.  p,  1866. 

Caddo  Central  Oil  &  Refining  Co. 

8  Mas.  cud. 

Period —  sri>i.:w>:\. 

Sales  - $1,099,888 

Operating  expenses 1,109.888 


-Earnings . — 
i,  \t,is.  end.  '.•  RAM 
June  20  '23. 
$3,364, 188 

3.295,087 


end. 

Sept.  30  "28. 

$4,464,376 

4.404,978 


Operating  income. def$9,998 

Other  income - .51, HIS 


Total  Income 

Interest  and   taxes 

Loss  on  Imcntorj  adjustment 


$21,200 

116,342 

82,793 


$09,399 
49,691 

$119,000 

234.039 

23.332 


S59.401 

SO. 889 


$140,290 
350,381 

1 0(1. 125 


$129,280        $307,215 


The  value  of  stocks  of 


Md.,  has  not  been  operated  since,  the 

cannery  at  Frankfort  was  operated  only  during 

,     \-   J  ,...,    ,,.,-kin«- 10.000  tins  of  red  sour  pitted  ferries. 

don*  to "prof -el  investment  and  operations  were  terminated  when 

!  been  packed  to  pay  carrying  charges  on  the  ui- 

:t,  d  last  fall  to  cover  investment  against 
„!|  to  assist  in  their  sale  as  a  going  concern. 
is  made  hv  the  company,  through  advertising  ana 
plants  enumerated  above,  they  have  not  been  able  to 
dispose  i  ■  S. — V.  117.  p.  2656.  1995.  _____ 

Asbestos  Corp.  of  Canada,  Ltd. — Dividend  Omitted. 


\ 


Net    deficit $177,935 

— V.  116.  p.  1416. 

(William)  Carter  Co. — Balance  Sheet  Nov.  1  1923.— 

Land    blags.,  mach'y.&C.   x$925,883| Common  stock ..y$l,621 .800 

Trade  marks,   patonts  &  I  Preferred  stock        

goodwill  739.908 1  Accounts   payable, 

Merchandise    inventories.   2,066,445  [Notes    payable 

Acts.      receivable      (less  I  Accrued  items  &  reserves 

reserves')  1,661 ,830  |  Additional  cap.tal 

Cash  .'.'.'. 562.683 1  Surplus  &  undiv.  profits 

Investments 282,500 

Prepaid  items 20,635 

Total $6,259,885 

x  Less  reserves  for  depreciation. 
dividend.     See  V.  117,  p.  2545. 


835.100 
245.1 3  « 

1.1  I  1,75 
203,759 
180,703 

2,058,639 


Total $6,259,885 

y  Before  payment  of  the  50%  stock 


Tin 


I   in  omit 

stockwas  "reduced  from  6,  to  4%,P_er  annum 


payment  of  the  quarterly  dividend  on 

out  this  Dime.     Three  months  ago  the 

„  was  reduced  from  (i  to  V  :   per  annum. 

has  been  declared  on  the  Preferred  .stock. 

rs  of  record  Jan.  2.     See  also  \  .  117,  p.  1351,  123»- 

Associated  Oil  Co. — Offer  to  Amalgamated  Oil. — 

The  directors  of  the  company  have  offered  4  4-5  shares  of  treasury  stock 

,h  share  of  Amalgamated  Oil  (  0.  stock  (par  8100 

solidation  of  the  two  companies.     In  addition, 

off<  red  to  purchase  all  the  properties  and  assets 

ted  company  for  8ti.ono.000  (par  S25  a  share)  of  the  stock 

siune  all  liabilities  of  the  Amalgamated. 

of  the  Amalgamated  company  will  vote  shortly  on  ac- 

contract  with  the  Cities  Service  Refining 
of  crude  oil,   which  will   be  shipped  by  Cities 
the  latter  copmany's  plant  at  East  Braintree,  Mass. 

Associated  Telephone  Co.  (Calif.).— Bonds  Offered.— 
Mir.  hum.  Tullv  &  Co.,  San  Francisco  are  offering  at  98  and 
int.  to  yield  aboul  6.15  ■'0,000  Mtge.  &  Coll.  Trust  6% 

I  Him, I-  of  1920.     Due  Aug.  1  1950. 

Int.  payable  P.  ft  A.  at  the  Merchants'  National  Bank,  Los  Angeles, 

for  the  normal  Federal  income  Tax  up  to  2%.     Denom. 

$l.f»i-  c*.      lied,  on  anv  i  ri  t .  date  upon  30  days'  notice,  on  or  alter  Aug.  1 

\   sinking  fund  of  2%  per  annum  of  outstanding 

from  Oct.  1   1925.  and  will  be  used  to  purchase  bonds  at 

int.     Title  Insurance  &  Trust  Co..  Los  Angeles, 

-2.000.000:   outstanding  including  this  issue,  $1,329,000. 

Investment  Features. 

-   organized    to   consolidate   the   "Pacific"   and    "Home" 

:in2  in  the  cities  of  Long  Beach  and  San  Bernardino,  and  the 

•     ii      Company    serves    witnout    competition    a 

dlygrowini  Ing  an  estimated  population  of  150,000.  .  Anew 

11  and  switching  system  was  completed  in  Long  Beach  in  1922, 

icing  the  manual  system.     Tnis  nas  materially  reduced  proportionate 

ope:  -.   and   has  resulted  in  increased  net  earnings  in  subse- 

lumber  of  connections  has  increased  from  11,547  in 

Nov.  1  1923.     Through  contractual  agreement  witn  the 

phone    .v.    Telegraph    Co.    reciprocal   long-distance   service   is 

maintained. 

Oper.  Exps.        Net 

&  Taxes    Earnings 

>:;7     si  7 1,044 

285,062       200,773 

291.534       287,124 


Bond 

Interest 

$49,752 

59.698 

y79,752 


Surplus 

$121,292 

141 ,075 

207.372 


y  Including  interest  on  bonds  to   be 


Gross 
Cal.  Years  Earnings 
$424^882 

-  i " 

iree  months  estimated, 
presently  issued. 

The  present  issue  of  bonds  will  in  part  provide  the  company  with  funds 
to  cr..rry  on  its  program  for  additions  and  betterments  to  June  1  1924, 
amounting  to  $485,010. 

Balaban  &  Katz  Corp. — Dividends. — 

The  •  three  monthly  dividends  of  25c.  per  share 

on  the  Common  stock,  pi  r  >_'",.  payable  Feb.  1,  Mar.  1  and  April  1  to  hold- 

Jan.  21.  Feb.  20  and  Mar.  20.  respectively,  and  the  regular 

quarterly  dividend  of  1  '■.,  c~c   on  the  Preferred  stock,  payable  April  1   to 

holders  of  record  Mar.  20.— V.  117,  p.  2215. 

Beech-Nut  Packing  Co. — Quarterly  Div.  of  3%. — 

The  regular  quarterly  dividend  of  3C7  has  been  declared  on  the  Common 

stock,  par  $20,  payable  Jan.  10  to  holders  of  record  Dec.  31.     This  is  at 

the  annual  rate  of  1 8  %  on  the  stock  outstanding  before  payment  on  Dec.  ]  0 

of  the  50 c'(  stock  dividend.     Prior  to  the  stock  distribution,  dividends  of 

were  paid  quarterly  on  old  Common  stock.     An  extra  cash  dividend 

was  also  paid  Dec.  10. — V.  117,  p.  2545. 

British-American  Tobacco  Co.,  Ltd. — Final  and  Interim, 
Dividend* — Earnings  for  Year  ending  Sept.  30  1923. — 

The  directors  on  Dec.  20  decided  to  recommend  to  shareholders  at  annual 
meeting  Jan.  10  the  payment  on  Jan.  17  of  a  final  dividend  of  9%,  free  of 
British  income  tax,  upon  the  issued  Ordinary  shares.  The  directors  also 
declared  an  interim  dividend  of  4%  for  the  year  1923-24  on  the  issued 
Ordinary  shares,  free  of  British  income  tax,  payable  Jan.  17. 

Net  profits  for  the  year  ending  Sept.  30  1923.  after  deducting  all  charges 
and  expenses  for  management,  &c,  and  providing  for  income  tax  and 
British  corporation  profits  tax.  are  officially  reported  as  £4.494,972,  as 
against  £4.400.784  for  the  previous  year.  After  paving  final  dividend  of 
9<~,  carry  forward  will  be  £3,531,846,  as  against  £3,276,952  for  the  previous 
year. — V.  117,  p.  2545. 


Central  Building,  Worcester,  Mass.— Bonds  Offered. — 
Coffin  &  Burr,  Inc.,  Boston,  are  offering  at  100  and  int. 
$800,000  1st  (Closed)  Mtge.  6%  Sinking  Fund  Gold  bonds. 

Free  of  Mass.  income  tax.  The  mortgages  also  agree  to  pay  or  refund 
the  normal  Federal  income  tax  up  to  4%  and  to  refund  Penna^ and  Conn. 
4  mill  taxes.  Dated  Nov.  15  1923,  due  Nov.  15  1938.  Denom.  $1,000. 
$500  and  $100  c*.  Callable  all  or  part  on  any  int.  date  on  60  days  notice 
at  105  and  int.,  except  for  sinking  fund,  in  which  case  the  call  price  is  103 
and  nt  Int.  payable  M.  &  N.  in  Boston  at  office  of  National  Shawmut 
Bank  in  New  York  Citv.  at  office  of  National  Bank  of  Commerce  and  in 
Worcester,  Mass.,  at  office  of  Worcester  Bank  &  Trust  Co... trustee. 

The  mortgaged  property  is  located  in  the  heart  of  the  business  district 
of  the  city  of  Worcester  at  the  corner  of  Mam  and  Walnut  Sts.  Here  will 
be  erected  forthwith  a  first  class  fireproof  office  building,  to  be  known  as 
the  Central  Building,  on  a  parcel  of  land  fronting  approximately  107  ft. 
on  Main  St.  and  127  ft.  on  Walnut  St.  containing  about  13,562  sq.  It. 
The  building  will  be  limited  at  the  outset  to  6  stories  andbasement,  with 
approximately  60,000  sq.  ft.  of  rentable  floor  space  and  with  foundations 
sufficient  for  a  12-story  structure  if  additional  space  should  later  be  required 
The  basement  and  first  two  floors  are  designed  for  high  grade  retail  shops 
and  the  balance  of  the  building  for  offices  primate 

Appraisers  have  placed  the  fair  value  of  the  land  at  $475,000  and  estimate 

the  cost  of  the  building  at  $906,000.  .  •>TmrmriTr>ntPlv 

The  annual  net  income  from  the  property  is  estimated  at  approximately 
$125,000,  or  more  than  2}4  times  the  maximum  interest  requirements  on 
these  bonds. 

Central  Coal  &  Coke  Co.— New  Director. — 
J.  H.  Kirby  of  Houston,  Texas,  has  been  elected  a  director  succeeding 
Charles  Fox  of  Philadelphia. — V.  116,  p-  1536. 

Central  Maine  Power  Co. —  To  Issue  Pref.  Stock  — 
The  Maine  P.  U.  Commission  has  authorized  the  company  to  issue 
<K74Q  700  7%  Preferred  stock  par  $100.  The  proceeds  are  to  be  used  as 
folfo9ws°°  E&  fufure6 expenditures,  8600,000;  .sinking  fund  retire mwts 
$47  000:  for  retirement  of  2d  Mtge.  bonds  given  by  Newport  Light  & 
Power  Co.  dated  Jan.  1  1903,  $5,000;  for  purchase  of  corporate  stock,  land 
and  water  rights  at  Skowhegan,  $97,700.— V.  117,  p.  1352. 

Central  Paper  Co.,  Muskegon,  Mich.— Bonds  Offered.— 
Howe,  Snow  &  Bertles,  Inc..  and  Lacey  Securities  Corp. 
are  offering  at  98 H  and  int.,  $600,000  1st  &  Gen.  Mtge.  <  % 
10- Year  Gold  bonds. 

The  company,  incorporated  in  Michigan,  owns  and  operates  at  Muskegon, 
Mich  a  complete,  modern,  principally  fireproof,  electrically  equipped 
oulD  and  naner  making  plant,  having  an  annual  capacity  of  approximately 
18  000  tons  of  kraft,  sulphite  wrapping  and  other  paper.  Improvements 
and [extensions  which  have  been  in  process  for  Repast  yea  and  are  prac- 
tically completed  will  double  the  annual  capacity,  resulting  in  a  very 
substantial  decreased  cost  of  production  per  ton.  These  improvements 
and  extensions  should  be  completed  during  January  1924- 

Earnings  available  for  interest  after  deducting ^depreciation ,  but  before 
Federal  taxes,  for  the  seven  years  11  months  to  June  30  1923.. have  averagea 
$512,209  yearly,  or  more  than  ten  times  interest  requirement ;  on  these 
bonds  after  deducting  the  maximum  interest  on  the  6}4  %  »ond  ssue 
and  over  4V2  times  the  greatest  annual  interest  requirement  on  total  funr led 
debt  During  this  period,  return  of  capital  through  depreciation  reserves 
has  averaged  $58,398  annually.— V.  115,  p.  2162. 

Cerro  de  Pasco  Copper  Corp. — Output. — 
The  output  for  November  was  approximately  7,500,000  lbs.  of  copper, 
1  100  000  ozs  of  silver,  and  3,750  ozs.  of  gold.  This  compares  with  an 
output  of  8.000.000  lbs.  of  copper,  1.200.000  ozs.  of  silver ,  and  4 ,000 
ozs  of  gold  in  October  and  10,750,000  lbs.  of  copper  1  500,000  ozs.  of 
silver  and  5,500  ozs.  of  gold  in  September. — V.  117,  p.  199b. 

Chandler   Motor   Car   Co.— Earnings  for  6   Mos.  ended 

June  30  1923.— 

Gross  profit  after  manufacturing  expenses,  &c 

Other  income 


731  ,324 
16,223 


Total  income. 


..  $2,747,547 

823  221 

Expenses,  depreciation,  &c '  "_ 

Net  profit  before  Federal  taxes 


/ane30'23  Dec.  31  "22 

A  fr<!pt<t S  to 

Land,  bldgs,  &C-.x3,286,183  3,154,105 

Good-will 5,000,000  5,000,000 

Cash 1,156,542  584,795 

U.S.  W.S.  stamps        1,000 

Accts.  receivable.-      323,582  455,127 
Cars  &  parts  sold 

for  export 125,787  33,353 

Inventory 4,365,631  2,605,908 

Sub.  co.  accounts-        269,000 

Otherassets 1,244,661  1,131,049 

Deferred  charges.-        45,566  47,197 


June  30'23  Dec.  31  '22 


Liabilities — ■  S 

Capital  stock y7,000,000 

Accts.,  &c,  pay--  2,603,671 

Divs.  payable 420,000 

Accrued  taxes 352,865 

Dealers' deposits--      133,868 

Reserves 325,274 

Surplus 4,712,244 


7,000,000 
1,677,160 
420,000 
181,482 
102.306 
272,668 
3,627,918 


Tot.  (each  side) -15,547,922  13,281.534 

x  After  deducting  reserve  for  depreciation .  y  Capital  stock  (»u*r 
300  000  shares)  represented  by  280,000  shares  Common  stock,  no  par 
value).— V.  117,  p.  92. 

Chicago  Railway  Equipment  Co.— Extra  Dwidend.-- 

An  extra  dividend  of  $1  a  share  has  been  declared  on  the  Common i  st  - 
par  $25,  in  addition  to  the  regular  quarterly  dividends  of  .50  cents  a  si 


Dkc.  221923.] 
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on  the  Oommon  Stock  and  or   I  I    ■  ■    nn   th*.   !>....«•> 
Dec  31   to  holders  of  record  ll.'    *_,,.    "comSare^Wfl 

Cities    Service    Co.       I>      ./.„,/.«.__ 

and  m,       m  stock  scrip  on  the  Common  stork  "»n  n  i?  Vi     , 

«ol  record  Jan.  ,,,     i,kl.  ^SSSS^eVS^igjSS^  \      v  firT 

Congoleum    Co 

;/.  30  '23  Dec.  31  tg 
*  * 


stock,  no 
dends  of  - 


ir    \  alue. 
.    a    share    w  en 

Incl.:  none 


Inc.     Conaol.  Bal.  Sheet. — 


Aueu — 

Plant  4  equlpm't 

Inv.  In  affll.  co.. 
Empi.  subeerlp's 
Good-will  a  tr.  in 
Deferred  debits 


,294 

400 
1.000 


i.781 

277."  I  I 

l.ODO.-; I 


UaMttfav-     ' 


Tot.  (each  side)  .17,226,770 


Com.  M 

Bob.  00.  Pref.  Kk 

Funded  debi 
<  urrent  liabilities  rl,34i 
Mlscel.    rem-rvi 

,;.:...    5e»-,,or  '  I4U278 

11.889,903    Surplus  ., 


5.181,492 


C.      Conn.    Ltd..    Elkhart, 

inty    $760,000  a 
i  Be  banJcen 

Due  an< 

World 

"•'' :  ,':'•'  ■     •  •  •  ■ 

1  of  I 

"k  ■""■  l!  •■■-■  '••■". 


Ind. 

'  ■ 

'      Id    D 


:i 


$i; 


'—Catena 

'-  ■  «  ;    •   iv» 


1     to     \ 


x  2d  Pref    B 
tntreasur 


<  'uninl. 
000.000. 


stock  U„>,'r,<1nn:VIJUS(,nU'n.    at  ,',ul  "'"'i-'-'l   ymt 
c.par  $100.  issued  and  outstanding  $1,000,000 

l^'^^C^rof^^OO^cn^^^ 

an.l    trade-marks.    $U)0  rv  ■     '   r     ',,  i  7,  V    -     la,U,all°"  of  goodwill 

117.644  reserve  for^en^Uon^r^uV^^rf1^     i"1    ?"2f-    M'"'k 
earned  surplus.— V.  117.  ,!.  2  bo  7  k  '""'  v 

Commercial  Chemical  Co.  of  Tenn  —  /,)///„/  /)  ,    /       i 


first    iiiortk-.it- 
.11    -liar. 


x  I1'  rlod  Jan 

an.|   f  i 

■ 
behind    this   is- 

; 

Consolidated  Mining  &  Smelting  Co 


llnjcs 


of  Canada,  Ltd. 
Ivldend  .if  : 


.— r0 


Change   I'm 


Commercial     Credit    Co.,     Baltimore 
Value  of  Comn        -    ck — Rights    dbc ■ 

^rr».do^  SSJSfl&f  MfttfU:  :orn">riz,d  ■ ,™°» 

approved,  thestockholders  wi  Ir  V,   v  ■  U   ■    °  "'V  ^ll!' 
P^  k  ''ur  each  Common  share    ,  ,r  *25no* h  i'.T  '      '"'  "ew  no 

Mrtol870annuauyo^«re^?^o^ffil6^n^& 

:  ■•re!rs,oVk'1and^^,,^rV'!V^i.^ht1/"  53*5*!  *  «  -%»  ■*  7* 

res  of  all  issues  held  on  Dec   31  192S       Th    '  ,    T  *''','Vd  s""'k  for  l'"'" 

option  of  taking  one  share  of  no  ™r"  vJ.m  ?J«ckho,der8  "iU  also  have 

.hares  taken   of  Preferred  and   ("lavs   ^l'"  V'ref    stock""  T,   "<k   '''"'  MC5  3 


ssoES 

'tlined  in  V     ii'f.  p    j,;!";"""""0"    '" 


ippllr  , 


wmib,ri"A1m.tr,:.^nNssl,,tgaJr  ?° 

117.  i>    2650.       •"'""■    "r   Milwaukee.    I 


-..am 

New     York 

dlrectora.     v 


Commonwealth    Edison 

Ilal-av.  Stuart  &  Co.,  Inc. 


t..  yield  over  5}i%  S15,000,000" 


Co.,  Chicago. — Bonds  Said 
6  Bold  at   !)l>i.,  and  hit. 

Bonds   fi  A7^Vadve7^i^p1SeflTge-  ^  ^   Gol<i 

fr^f.^traWuircl^rS^^ 

S?000  ana-Jig^."    £S"ffl'  oV^^a^C^1^    "^00^ 

at  110  and  int.      1'enn.  4  i   ill  "ix ^  (! o  1  n  '    , '?  ,    1""°  "",>M  40  ,1;i-vs'  a°*™ 

Efc:     SBas'AftastsrBBrarWfis.. 

largest  electric  generating  and  distri   mi,  ,'        '        <  ."inp.an.v  is  ,>n,.  ,,f  the 
UngaplanKncti7fj  suhSmioi"   't  ',  U,°r"i       " 

IWneraunk'  e,P  bout    1    110  000  Mo-  He       I      „         1  V1'1  -   '"|1"'" 

'   one  b.llion  kilowatt  hnnr  ,',     '•"  <'a'.'1'  "'  lhu  '  ■'-' 

two  billion  two  hun.lre     miU     n  k  I,!    I,  u     ',  "'   ,""'"ur  ""'  •Vt' lr   '■'-'- 

The  physieal  i>     ,  r         :'  .Vi!''1'  generated  by  the 

'  mile?  of  -indergronnd  ,U     i  „£      !  ?£«  -•    "J.-rhead  wire, 

estate  in  the  city  of  Chicago     ,ihI    thrl .  ei>      ,1,     r  '  ,u'  ai™  '" 

acres  of  coal  lana  rights  i„ ^the's',,^  '      ,n    n"    eNihZr"1',  •'    ,S'',,H, 

v;;:^!,e^nedt!oV'rt,!:«iar^-^;i.^ 

■"  1  i^.^^inavr^;^!'7;;;;;"!;^  K&TOSW  Siw 

ndtndusttla   curtomere  curtomera,  an.l    1.700 

gallon  Ouutandina  Public  (.after  this  Finaru 

(iold  nonds'di  $72,00 

!"    -n.K.    Sere,  .,    „„„  Jul>     ,     ,  ,l,,.^'-  ■  "  '  .«'«'•» 

15,000,000 


the  cumulative  unpaid  dividends  for 

to  holders  of  record  on  that  date  "         ' '  J1    bota  P« 

|l7^9<!oM^nte^d^rJifoo  '.r.'VV'1 ,' ""  ',     ""  "' 
Jan.    t.     A  quarterly  .lividend  ol  15  to  ho 

on  July  ;,  1 .,_.,,;  „,„„•.  MIIe,'  '    '        w—  '"'•'  ""   ""    Common  SI 


Total  sal. 

Net  profits 

1st    l'ref.  div.      -i    ,    l".""" 

-'d    Pref.   di 

Res.  for  1921  Pref  diva 
Oommon  dividend 


BmuKi  for  rtaeal 

i  Oct.  28]  ,.,    /v.  , 


-'  010.198 

n  000 

i.-.s 

X.,  s 


1.2:11  mil 

1 1 1.  id 


if  1 


,    Balance mm  .0w 

Totaip.vi.Mirpius::::  $•. 


1 


INN) 


INN) 


x  Declared  payable  r>        |  [923 
De  Beers  Consolidated 


- 

...M        s 


",'IS 


be  .r  :,' :  int. 
.■  securing  th.- 

the    eoinpany    for 


iid    the    remalnde'r 
•al   will    he   pledired    under  "he"1 
-  B.   <  oil     1  told    Ponds. 

I',r'"'""  will   reimburse 

1(1(.  itunoiiisi 

■  •■m..v.,i:!  'is!'  rMl;;';',;;',,',l"i.!;'  ■M:n,;-f,,r  i1-" '— !"i,s  r.Mi..„„.,i..„ 

in    ..I"    L.    \i,..,       1,         ,  ,      .:      '    ""    r' ''em  il  ion  or  p.i  \  mcni     of    .   |  i  L , . 

-  'r  \z;,ir  ;::::r,,,v;:.,,,r  V:'  r\', ";":"';' 

:er  payment  or  due  provision  fo?  pa  vm.'.Vt  ..f"    'Tst  N  lt«e 

ir.  and.  upon  Dm-  ..  ,,„.   ,s|    N||  " 

'   .re',    ',1,    ,,       „'.    ,,,',;","", "U   mfty''h 

'—  r;: 

int.  on  Funded  Debt)  "."     '  ,„.,,,  ,, 

lereston  Ku„d,d  d.-i,, 


117,  p    1782 

•aetiSS     'v;Fnr-  ~ 

.'--    1^1.    four   ..uinerly   dlv'd,', 

•S0^,^^,  ^°i;,.S^«^^' -  Ohio. 

■nonstoek.   in  addi,  ion  /o  U,e  rv,  "  ^  i     rlerh  '  h' 

Common  and  of  I    ,       .,    ,  h(.    .r  r,  rr  .       ,,  "^  <u"",|s  "< 

record  Dee    21        \  .   id.-nd  of  :       I    '         ,U'  '' '"    '   to  lwl«U«  of 

\        II...    p     L'Ul'l  1""1   ""    M"    "'"" 

Durham   Duplex    Razor  Co.       /  ,     in         .  . 

on  Common  Stock  (Pc  2'  ' 

Eastern    Petroleum   Co.      /,'. 
theAco'rpanrU?; 

;:;;;;:,.'•" "'-,— 

Holders   ,,f   |„„,(|s   or 
benefl 


n>  holder  of  .,  cerl 
withdraw  the  bonds  , 
held  by  hiin.  oth.-rw  is.- 

HI  ..,  wltl    . 

1,'v 
I)      \l,„, 

«  IllgW.MKl.      I. 
Ill-It  111 


P 


.  \\ 


! 


•i.ui  plan  r,,ii,,\v 


Mill 

I  I 

1      l»nj  n  (Ml  C 


ivlllo 


as,-s 


s   of  the 


"    fc      H|       I  fit 

default  under 

■ 


will 


1-    th,- 


'    .minion    .,f, 
I   .1.  I.i 
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for  the 

imlttee  in  i  \ 
11  pur- 
lin) Ina 


ol  da 

p  inj 

I  ■,  ■  roloum 
1 1\  p  shares 


will  riN    i  *  * 
ipnn> 


■  ■  i  I' 

. 

,,,,  Petroleum 
;      hi   notos  "ill  ret  elve  S  '. 
In  the  m»  compar, 

, ,,   the  holders 

,1  bv  .  He  proporlj  are  pre- 

,,„1  buj  in  this  property. 

,„.,.  saio,   the  committee 


J  ..rr,*  ...  purchase  this  property  from 

»'f  Tnd  note 


other  mortgage. 


Dated   n<^  duo  Noa     1    1935      Denom    1500  and  tl  .000  c*. 

payable  M    4    N    at  the  (Mtlzons  Trust  &  Savings  Bank,  Los  Angeles, 
tniKtoo.  or    liwrlrnn   Hank  of  Han   Francisco      Callable  on  any  Int.  date 

10  days'  notice  at  "i  Int.    Company  agrees  bo  pa:    'mai 

l  i   l.ril  iiioo  Mi-  tax  up  to  2  „„  ,         ,    .  . 

Threw  bonds  will  be  secured  bj  ■  i  Irs)  mortgage  on  00-ycar  lomwhold 
I n tores)  in  the  real  propertj  situated  a)  the  northeast  corner  ol  Firth  ana 
n,ii  together  with  the   L3-8tory,  nreproor.  class      \. 

, , ,rcod  concrete  store  and  office  building  now  under  construe  Ion  I  hereon. 

This  building,   n   is  estimated,  will  cod   »1.36o,000,  Including  carrying 

ome  available  tor  Interest  and  Kinking  fund  is  estimated  al  1266.- 
Maxlmum   Interest   ami  sinking  fund  requires  1136,000;  leaving  a 
nco  ol  I12i    '   19 
<  'apltallzatlon  of  the  company  Is  as  billows: 

First  Mortgage  bonds  (this  Issue) - *7     ' 

Preferr tock 

ciiiiiiiiiiii  stock  - .- (OO.ooo 

Federal  Mining  &  Smelting  Co.-    Quarterly  Report.— 

inns  Shipped    Quarter  endina 


Oct.  31  L923. 

\ir:ns( 9.785 

September 9,012 

October 10,075 


Total 28.872 


Julu'M  1923. 
May  - 10,478 

Juno .10.887 

July 9,600 


Oct.  31  1922 . 

August      8,748 

September 7.380 

October -  7,495 

Total.. ..23,623 


Total 30,965 

Excess  of  Receipts  over  Expenditures— Quarter  ending 
■;i   iqm  July  31  1923.  Oct.  31  1922, 

May ..$216. 155 

Juno 146,588 

July. 89.338 


Oct.  31  I!'-'::. 

August    $134,924 

September 91.438 

October 81.028 


Total x$310,392 


Total y$462,082 


August §108,322 

September 87.971 

October 120,100 


Total z$316,393 


^tS  th Tproperty  on  Vhteh  tney  now  hold  the 
S  ;™.m     io  secure  their  advances,  and  wlU 
to  tin-  dot  company,  free  and  clear of  allltens  end 
hrtna  in  return  the  unsecured  obligation  ot  the  new 


■ 


n  of  the  new  company.  &c.     They  will  accept 

.    ,, Miction   of  the   new    company  in  payment  of  .all  such 

,  m   will  Durchase  from  the  committee,  at  a  price  to  be 

.  -\J  ",i ,,      teTany  (Unon  or  Pref.  Stock  In  ttenewcom. 

,  i    ,  \.f  the  stock  reserved  for  the  acquisition  of  the  Kepumic 

he,       . v   b     left   in   thV  hands  of  the  committee,  by  reason 

iHire  or  refusal  of  any  bondholder  to  participate  in  this  plan  and 

■"^T  "Vthe  ^lSctSw&CS?W con^mn^ted  on^nHSgS 
Srn^l  "the  wVl  ire !  rnPtoPthey  treasury  of  the  new  company  3,900 
lhSnSr«V,  that  in     nv  event,  upon  the  organization  of  the  new  company. 

>t.vk  of  the  new  company. 

Table  of  Exchange  of  New  for  Old  Securities. 

Will  Receive 

Eastern  Petroleum  1st  6s $844,500 

b    $1.000 nXaUA 

leum  Payn  Issue  <s 1,049.500 

tern  Petroleum'Gasoune  Plant  7s._    285,000 

Petroleum  Gasoline  Plant  non-int  285,000 

h    SI. 000 -- 

x  Vendors  of  Kepublic  property 

Brown  Pros.  &  Co 


x  Before  deducting  $30,355  construction  and  equipment  y  Before  de- 
ducting $15,317  construction  and  equipment;  and  $1,610  deferred  develop- 
ment., i  Before  deducting  $19,615  construction  and  equipment,  and 
$10,958  deferred  development.  . 

No  account  is  taken  of  either  ore  depletion  or  depreciation. —  V.  11/, 
p.  1353,  1132. 

Firestone  Tire  &  Rubber  Co. — Resumes  Divs. — Report.— 

The  directors  have  declared   a   dividend   of   10%    on   the   outstanding 

$3  494  990  Common  stock,  par  $10.  payable  Jan.  21  to  holders  of  record 

Jan.  10.     This  is  the  first  distribution  on  the  Common  stock  since  Jan.  0 

192i,  when  a  dividend  of  15%  was  paid.  .       aonn-t... 

For  report  for  vear  ended  Oct.  31  1923,  see  under  "Financial  Reports 
above.— V.  117,  p.  1133. 

Fisk  Rubber  Co.— Earnings.— 

lOmos.end.     Year  end. 

Period—  °ct-  31  '23-  Dec-31  >22- 

Gross  sales,  less  returns  and  allowances $44 .862,744  $45,462,441 

Cost  of  sales,  incl.  deprec . ,  sell .  &  adm.  expenses.  .  41,051,863     42,rfU4,9/9 

Operating  profit.      tS'nWfo     $?'i63800 

Deduct— Interest  paid,  net $1,068,170       l^g'g0" 

Amortization  of  discounts,  &c ----  %{•%%%  ktid 

Prem.  &  comm.  on  bonds  purch.  for  retirement. ..  H'jJM  io,/oj 

Stamp  tax  assessment  for  issue  of  Com.  stock <S6,4\)6 

Appr.  for  add'l  reserve  for  doubtful  accts.  rec.  

Approp.  for  res.  for  Fed.  taxes  &  other  contmg. 

priorto  1921 500,000 

Miscellaneous  income 


Pref.  Stk. 

$422,250 

500 

542,750 

500 

71,250 

250 

71,250 

250 

390,000 


Com.   Shares. 

4,222 ^  shs. 

5      shs. 

5,247  H  shs. 

5      shs. 

712  Yi  shs. 

2M  shs. 

712^  sns. 

2Y2  shs. 

3,900      shs. 

14,800      shs. 


x  If  the  purchase  of  the  Republic  property  be  not  consummated,  the 
total  amount  of  stock  of  the  new  company  outstanding  will  be  reduced 
by  8.900  shares  Pref.  and  7.800  shares  Common. 

Consolidated  Operatinq  Statement — 10  Months  ended  Oct.  31  1923. 

--,1.813;  gas.  S81. 931:. gasoline.  $74,055;  total 1  gross.. $307 ',800 
uc     oner  .  admin.,  gen.  &  miscel.  exp.  &  corporate  taxes. ..$180 ,484 

InToni>o°nds  ft  notes  if  paid  to  date  (Oct  .3 1  1923) 186,529 

Total  sinking  fund  arrears  to  Oct.  31  1923 914.090 


rw-Ht  $973,303 

for  oil  since  early  in  July  1923  have,  on  the  average,  been 
II  to  $1  15  per  barrel  less  than  those  prevailing  during  the  first  six 

'  ] Consolidated  Condensed  Balance  Sheet  October  31  1923. 

Liabilities — 


250,000 


Cr  .45, 004 


$1,655,076 
1,873,418 


Audi — 

Cash S33.8R5 

.  rec .  'considered good) . .  19.89(5 

llaneous  accts.  rec 1,536 

Inventories 49.813 

.r.ces - -  2,168 

-   Govt .  tax  claims 39.899 

'<  rred  charges 185,021 

Leaseholds,  plant  A  equipment, 

less  depreciation 3,286,365 

Sinking  funds  on  deposits 2  566 

3,963,113 


Bank  overdrafts  (secured) S45 ,951 

Notes  payable 343,964 

Gasoline  plant  1st  Mtge.  notes      285,000 

Accounts  payable 50,675 

Accrued  accounts 162,498 

Fixed  debt x3,374,000 

Capital  stock 3,322,150 


Total  (each  side) S7.584.238 


Petroleum  Co.  1st  Mtge.  6s,  $844,500;  Republic  Oil  &  Gas  Co. 
1st-  -irn  Petroleum  "o.  Rep.  2d  Mtge.  7s.  $805,000; 

ii    '  o.    Payn    Issue    1st   7s.    $1,049,500;    Gasoline   Plant 
notes,  1927.  $285.000.— V.  117,  p.  2658,  1997. 


"Electric  Bond  &  Share  Co. — Organizes  Foreign  Sub.,  &c. 

•■i   I'ow.-r  Co..  Inc. 
cquire  1  control  of  the  Camaguey  Electric  Co.  (Cuba) 
reported  to  be  around  83.000,000. — V.  117,  p.  2217' 

Electric  Light  &  Power  Co.  of  Abington  &  Rockland. 

— Exlrn    J'  . — 

The  i  declared  the  usual  quarterly  dividend  of  2%  and  an 

extr  both  payable  Jan.  2  to  stock  of  record  Dec.  20. — 

- 

Elyria     C.     Iron  &  Steel  Co. — Back  Dividends. — 

ive  declared  the  regular  quarterly  dividend  of  \%%  and 
int  of  accumulations  on  the  Preferred  stock, 
both  ;ec.  .i0  to  holler.-,  of  record  Dec.  20. — V.  117,  p    1240. 

Famous    Players-Lasky    Corp. — Earnings. — 

i  I  statement  (which  includes  the  earn- 

rompanies  owned  90%  or  more)  reports  for  the  9  months 

■■:  operating  profits  of  $3,121,300  after  deducting  all 

es  for  Federal  income  and  other  taxes.     After  allowing 

for  '  on  the  Preferred  stock,  the  above  earnings  are 

i.nual  rat-  ,  on  the  Common  stock  outstanding. — V.  117, 

i 

Fifth   &  Hill   Building  Co.   (Pershing  Square   Bldg.), 
Los  Angeles. — Bonds  Offered. — Hunter,  Dulin  &  Co.,  Los 
;ng  at  par  and  int.  $800,000  1st  (Closed) 
Mtg      7       ^inking  Fund  Gold  bonds. 


Balance,  surplus ^q'kII'aqI 

Previous  surplus a,ozo,*w 

Profit  and  loss,  surplus $5,612,107     $3,528,494 

— V.  117,  p.  2210. 

(Edward)  Ford  Plate  Glass  Co.— 56M%  Stock  Dividend. 

The  Ohio  Securities  Commission  has  authorized  the  company  to  issue 
$3  600.000  Common  stock  as  a  56 M%  stock  dividend .  This  will  increase 
the  present  outstanding  Common  stock  from  $6,400  000  to i  $10. 000 .000, 
par  $100  (total  authorized).  In  Dec.  1922  the  company  paid  a  100% 
stock  dividend.— V.  115,  p.  2799. 

General  Fireproof ing  Co.— Extra  Dividend  of  20  Cents  — 

An  extra  dividend  of  20  cents  per  share  has  been  declared  on  the  Common 
stock ,  no  par  value ,  in  addition  to  the  regular  Quarterly  dividend  of  30  cents 
per  share,  both  payable  Jan.  1  to  holders  of  record  Dec.  20.— V.  117,  p.  331. 

General   Gas  &  Electic  Corp. — Stock  Offered.— 
Pvnchon  &  Co.  and  West  &  Co.  are  offering  7,000  shares  Cumulative 
Preferred  stock,  class  "A,"  at  $101.50  a  share  and  accrued  div.,  yielding 
7.85%.— V.  117,  p.  1133. 

Glidden  Co.,  Cleveland.— To  Pay  Off  Accumulated  Divi- 
dends on  Preferred  Stock. —  p^.^,^ 

The  stockholders  will  vote  Jan.  18  on  increasing  the  authorized  Preferred 
stock  by °thfc°reaetfon  of  a  new  issue  of  $7  500,000  7%  .^°r  Vetoed  g««* 
so  that  the  authorized  Preferred  stock  shall  be  $15, 000,000,  consisting  or 
$7  500  000  7%  Preferred  stock  now  authorized  and  the  new  issue  ot  «/, 

50R'°°H    iTor^rgh r££tf£y?lnka  notice  to  the  stockholders  says 

The ,  d*lcto7 Tave  been  giving  a  great  deal  of  ^f^^^^make 
the  matter  of  working  out  a  plan  that  will  permit  the  company  to  make 
an  adjustment  of  the  accrued  dividends  on  the  Preferred  capita  stock ^with- 
out depleting  the  quick  capital  assets  necessary  to  successfully  carry  on 
the  business  The  following  plan  has  been  worked  out,  which  it  is  oeueyeu 
will  accomp ush  the  deslredlnd  and  still  not  seriously  cut  into  the  working 

^The'directors  recommend  that  the  stockholders  authorize .the  issuance ,  of 
$7  500,000  Prior  Preference  7%  cumulative  stock  It  is  proposed  to  otter 
this  Prir>r  preference  7%  cumulative  stock  to  the  holders  of  the  old  stocK 
in  exchange  for  the  present  Preferred  stock,  with  the  understanding  that 
whoever  "of  the  Present  Preferred  stock  is  received  in  exchange  for  the 
Prior  Preference  stock  shall  be  retired  and  canceled.  „   h      w 

In  making  the  exchange,  it  is  proposed  io.°a^^^°^^eTstock 
stock  the  nrivileee  of  receiving  in  exchange  for  the  present  freterreci  mm 
and  the  dfvWends  which  shall  have  accrued  thereon  up  to .and  mchading 
Apr.  12  1924,  an  equivalent  amount  of  the  new  stock  at  par.  This  means 
that  the  holders  of  the  present  Preferred  stock  _who  wish  to  take  advantage 


of  This  proposition  wilfreceive  at  the  rate  of  116 i  shares  « rf 'the .new  Prior 
Preference  stock  for  each  100  shares  of  the.  present  Preferred  stock  as  oi 
nbove  date  No  fractional  shares  will  be  issued,  but  the  company  «m 
make  adjustment  of  such  fractions  by  the  issue  of  non-voting  non-dividend- 

^nScifas  preliminary  figures  for  the  fiscal i  year ^ended  OgjMWJ 

that  ihis  nlan  will  place  the  company  in  position  to  start  paying  uiviucuw. 

number  of  shares  outstanding  as  were  originally  issued  of  the  present 
Preferred  stock.— V.  116,  v>.  2520. 

r.nilf  Coast  Refining  Co. — Corporate  Trustee. — - 
The" Amer?cau  Trust  Co .  his  been  appointed  Corporate  Trustee  for  the 
$3,000,000  7%,  12-year  Guaranteed  Sinking  Fund  Gold  bonds,  due  la^o, 
to  be  issued  by  the  company. 

Habirshaw  Electric  Cable  Co.— Settlement  with  GovU- 
Attorney-General    Daughterly   has  announced  that     throug h  a   sc  t 
ment  with  the  receivers  on  certain  claims  growing  out  of  war ■  comt. 
$379,000  has  been  turned  over  to  U.  S.  Treasury— V.  117,  p.   ^4dJ,  '*">' 

Hamilton-Brown  Shoe  Co.— Two  Cash  Dividends^— 

The  directors  have  declared  a  special  cash  dividend  of  2%  WJJg  ^ 
22.  and  a  monthly  cash  dividend  of  1%  V%1^*™1^°$  l°  h° 
record  Dec.  18.     This  makes  a  total  of  13%  for  the  year  19 
p.  1282. 


Dec.  221923.] 


H. 

X.  ( 


sure.  retarv    Urn      \      I  -r  V  • -■  r«-s"ifii!.       I         > 

V.   111.  p.   1896  Kober  "rho  hl-  ,"'"  • 


fond  on  theb Is    v    117.  !!;V.tof  •'"  nWng 

eompanyinK  the  plan  said  i,!'  subs.  „,,'•  '   '""  '      '  "k  '"   '  '«*' 

poal  fields  and  cons.™,,.   ,  s     ,'      , i* „"•,>"/, «"'  ""'  " 

in  brinKing  about  m  ixinium     ri  k .  r .„  ■   •  ',"".""    ""!  ultirs 

■  -;-'  loss  forth-  year  of  $2  .V H         I ,'        "-, ", '   '  '''l!""' ""'  there 

'    ','"'  >'"cv  of  '  ■''  a  severe  decline    »nri    V  ir'"'l 

the  w  ,ges  at  the  brirk    >    ,,'  ,',?',         r""'i": 

of  P.ro«t  on  brick  production  was  practteS  b ,        „,  s'|  "'"  the  margin 

net  loss  l«»r  that   ••  ,,  238    after  the  A  ,  ,  ',        ""-,1,  bout  a 

the  usual  depreciation  and  depleilon  chare    '"ll""""  "f  '"""'  Interest  and 

paring  the  current   year     l'<"i     »-.  u.  ..-  1-  — 
vhtual  cessation  of  coal  production  Ino Mowe^off  nH—  '•""'■''•"<"''  with  ■ 
of  brick  production.     Por  the  in  monthf  endine  o -^    •<:in,Aln'r'',s' «'  '"M 
of  thr   company    was   S83.035       Thr  eener         ,7,i      V,  3]    the  "Toss  Profit 
•""l  bond  Interest  for  the  same  period  wm ?£Q?n&ne,l,,y  «!»«"*■, 

Fi.sk  has  made  cerVahP&fini^rr^  President.     Mr 

the  company's  finance*  and  bui ,,'T    s    '     ' ''~i  for   ,h''  readjustment  of 

'••<'■     Th.-   ->prratin/   offir     h   rhr.n    ,    k     l£.veJ*,en  u'"1  »™  being 
tO    Logan.       Mr     Rak   further  r -co, ,„,     ,  I    ,, "  T    ,V,k'    'i1"""1    ColumbtM     O 

i  at  maximum  capadtF  to  a ,,  '  mt  ft»  ,,r"'k  P«*nt  I per- 

Ueving  that  h  cannoJ  be  a  paying  SroSion^rhS  "'  21-°9°000  "ri.-k.  br- 
and m  lintain  this  maximal it  rX  '  n  "thrrw.se.  In  order  to  r.  ach 
Oons  will  involvr  an  exS^tUre  of^o?liS  !*?**"•  betterments  and  addi- 
rr.iuirr    troridng   r a  pi ,  To"    ',  "ie.w    ""  ,  00?)        "'  I*6-000'   "***  also  wdl 

M°mven^%^ 

ments  Into  the  linking  fund  In  arrears  anil  not;  35;    19~4  °£™*kethe  pay- 

n-has   it   any   bankab,e  assets   K^SLR^ «SJf,WBSS 

.iirrelor^p^  ^Sfi^f^^^#£»£  £•«**  and  th. 

fete  the  company  and  set  it  t  ponafirm  basis  fin-  n    "' ,"'vt<1  S"  r",''',>i"- 
paymrnts  ran   with  ^n^iH.,„„."u  anrially.  so  that  interest 

'     p.  2ti58. 
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j,....  ,    ullvl  ,-,,  t    lt    noon   a   i   rnt    h- 

payment,  ran  with  eOBfWeooe'be  resumed:     Comparr  V 

Holland-America     Line.— Balance    Sheet    Dec. 


(iuilders) . 


1923. 
Assets —  j 

Plant  4  property  x4.200,002 
;  rider 
const. (at  cost)  22,167.095 
So.   In    transatl. 

,*" y62, 830.000 


17 

22.9S8.481 

2,932,84fl 

949,059 

7,146.048 

57,034 

5,904,780 

VJ3.791 

282.726 


1921. 
S 

2.800.002 

40.904,779 

30.290,000 
17 

21,426.866 
2.681,647 

5.760.092 

14.068,759 

73,786 

6,702.ii<):t 

1,325.679 

si  1.977 


Llahllttles— 
Capital  stork 
6','  loan  11)22 

Creditor  aecta 

Dividends 

Tax  thereon   . 

Surplus  acct 

Reserves: 

1  or  new  const 
i-.'xtra  reserve 

Misc.  reserve 
I'ndiv.  p. 4 1 


1922. 
S 

25,000.000 
30. 000. 00(1 
23.73S.2I7 


21.334,232 

8.268,903 
11.500,000 
l".  163,394 

2(1.701 


31     (In 


1921. 
S 

25.000.000 

28.293~.i6i 
2.600.000 
236.260 
28,207,980 

20,716,434 

I  I. .".00. (MM) 

10,436.389 
26.701 


Interim.  ^ 

In.rrn.,,,,,,,,,     s 

an  li  -'  "r>  "'   shoes,  agan 

ITeKldfiH    )•     (        , 
ar..   ru 

'he   regular    ,,„ 

■•'•  ■«■•-.,    15  fo  h>oldl^ofdrecta   i 
LTC.    iX'.oda/ 

Union    Trust    Co     of    M    r        „i       :v,\  '"""'•,     ' 
S.-k'Kxrhan^1"-'1"""   W"'   '"'  '»•'"•■ -he,,.,,,, 

■-«»% , >:»^;;:;;^r,,:\,rr^^::lrr 8s  """";•  • 

-H.'s1;Sf,!n;[,:,:;Vno!r:,;,i'[;^',;;,;;1 

SS»   tene^f%h\D-Ss?S  -^ 

man 


Lighters  Ac . 

Other    In  vs.     ut 

mkt.  value.. 
Cash 

Dep.wlth  bankrs 
Market,  sec.,  Ac 

Drafts 

Sundry  debton 

Pending  v 

Ins.  prem.  prepd 

T°?i  — y--130-331-478  "26,905.996 
amounts  written  off  to  date  taMMO^Zm^l^ffi0 p^^'iMWO 

House  of  A.  Silz,  N.  Y.— Transfer  Agent  — 
/AF!r,,e/yA>M/achin,e  C°-  c^cago.-2^';  Stock  Dividend 

"-  Conin1on0^kVep^b\e^  7  KSSSlS  jflj  P«  ^"^ 

compares  with  a  ouar'trri  •  1-     ■ i,.'.. r'"-'       :r\"'  rV"r'1    "•:''    29.     This 


••on.pan-swiVh         iuarVeHvViv^  dn,.'.      --"''''r   "'    rV,,r"    "•'''     ™ 

and  a  ciuarterly  o?  .. o-ns'1  ,'.','   ',.fr'-;  S?1*"  '»'r  sll"r-'  paid  Oct    12  last 

For  thr  li  trionthsended  \m      o  i-  V ['  ,""  V""K'  "'"'l  "'  Jui"  last 
;""<  "el  income  (ate  BWe^t^}f^8w",^m?J.^d6M,97fl 
llmois   Publishing:   &   Printinir   Cn      ru;^»„  /• 

"  ,  '.  '  •M,,,^,)"  6  !  Secured  Sena]  notea.     Thr  bankers  state- 

Hank.  fhlcaKo    trustee       H«l         ,    Payab'e  al    foreman  Ti  laving* 

^o"™cf^™^ear   thereafter.      Norn,.,/"..'..,:.'^ 
.,(,.()(,(,  w  or -^ /c  assumed  by  the  company.      Authorised  U 

mor^aK,«    ^uX^no^Tof  thf  ^mt™«  '''■  ''"i"-'  with  th. 

tl IMlpt.le,,!     ol'.br    ,;„  ,p',n        hrr    o  kV"^?8    *"?       V"'"X  "d 

."..lurin/v.V.-.'w,,    r.    uric   :; v:;'r- ^,M:;1"" - 

Of  the  Illinois  Pol,  j; '»,i, ,  '  t      I',    .r    ">   "Hb.iin  Uandolph  1 1  -  . ,  r  .  i    theowniT 
Ufdilnx  <  '.,        •  u""*Wiik*  ITIntlniM  o  ,  and  the  Evening   American  Puff 

nZP"  wh^^hhaVt"/allv'rt^^^l^B.UbU?h•,  ""'  '   "      "'■r'1''  ""'   '- 

ofth  :|"-  "'""•'l  InUTwn  ,.., 

Indian  Motocyde  Co.      7'o  Purchase  I'r.t    Stuck  — 

'"l,;'s::v:;:r;1; '",-;;"• ""'""■" 

IV,. 

\     i  i,     ,,      ,,,,  '"   s,",k  "'"  being  rec. 

Indiahoma    RefininK    Co.       Titm     Extended 

me   for   rrrri  vlnid.  ,„;  •■•'^'■''     I')      'br    pro,.,  IU,.    ,.,„„„ 

"-'■  •■• ■ fit*        ..p;;;;:m'Vb:;l7;,,,"-,:;;;!,:;:vi';,:;i  -.:."„:; 


onths  of  ti: -"  '"    '".   'J'li<l     '    "iiniiiiuiii    amount    the   fir«i    iw 

•lalaSif  K-SiS.'S  ir^us',::1  'ferS-^  r  ,,,m",,:""  -'-^ !^ 

retirement  of  these  bonds      Th  is  >,,    ,„5  r„  'T  ''',>"" '"   of  inter.-,!   and 
one  bur  of  the  bonds  the  first  thr  ■  r       ', ', *',"  r,'"r''  ;'  "unlmum  of 

maturity  l    "lr"    >*•''"    '"d    th--  ..,nrr   issu-   prior   t.. 

Th,  nraon,a,)Vater    SuPP'V    Co.         T<  fid*  r.s.— 

DiWrSel^old^or  SvJSWSli  Con^l"  A,      "i   V  '  i">     wi"  »«« 

T^n,Tr8.r?rrs0M\Tfa,    fc        ^^    r'""""'"    Diritold.— 

•'-..  li ioT^o^ts^dlnl  «0^%Jf?,J?SJ  "f  ""•  "u,'n,rl>  '"^''•'"'  tue 
Oct.   15  1922  to  ,    -t       ;,      r-t      ,i     ,.  ommon  stock    par  Hon       i 

'"'  I',  on  the  Common  stock  company  paid  quaru-rlj  uivld. 

ale^f^c»ot^if?f7%Sf  ""'  ,nt"r,,:,,i"":'1  8  '-s  dm 

T^,anlini>8t,',quia   Povfer  Co.,   Ltd.      Distribution  — 

Se^rd^1^"1    ;^k^,;^    «';■:    .fj    r.,,..v„,    one    sbarl-'of    K.^,^ 

'•;;--  co.  ,o„k  £  m.r^mter:;,  ■; ,r ,;;;.•  top'-Wn.V:';,'-,. ,!v,".'-"'s" 

"p:n-,ork-^;;^ 

Norm  Vice  ftSaldent.-    \     i  i ;   \,    :s|  tr""'"*^  Hlmj,  and 

ia.c?n,La  Mar  Co-    "/v""s  '"  /l'''"   rVe/.  Dm.— 

of  Common  for  each  sh"rV  of Prrf« £j  "I""1""  ""  fh"  ,,;,sls  ',f  ' 
md  4  rtarej  orCommoh^or°eJch  ^JvrX^^ 

„im  .;,,r,,.,N,,,,,,,,;'-1  "",u  ,,r  ,,,,m""  u  -  •"  '• 

P'    i(,.,,l  thecommltt nslstn  of  Hcnr>    llornbi, 

in<i  (.    Peabody  Gardner   Jr       V.  117.  p  "'" 

UHnif^0.0^.   °,hi°     KriKin^rinK  Corp. 
An  Initial  dividend  of  II  :.o  ,„.r  o,  ln-  ha"  t „  ,|. 

alsoVllH.^M.'  payab,ejM     »*  to  holders^ 

Langley     Mills      of    So.     Caro.    . 

";,n1";:  lny.uv  !)'i t  Co.;  Baker.  Wall 

:::,^'t, 

amount  ,   in  either  •  ■ .  ■      .     | 

and  Intenwt  up 

\    South    ■      rolln  , 

of  sub  .1  him  ,||v   rui 
and  I  " rap 

Hie     Mel     e.irnln 

I   Ibrnry     Burroii.     (    am  bridge      Mass 

\n 


' 


.l.n     i 

ifillr.l 

■ 


rs 
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(      ,  ,.n  Hi.'  •' 

June  30 

d.,,.1  .*:•■.   onthoSd  Prof. 

So  far  I  Ins   your  the 
.,  ml-  .n\, I  -i  qunrUTlJ   or  .   , 

;-    I        A 
P      1  arillard  Co       S  ,    „„k 

1  .  ,s,,|   Hi.'    oithorl/.Hl  Common  stock 

i,h.  .mr^hwofitecommon 

,;„,,  r„r  .•„).  im«-m  «hart<  of  Common 
n  norland  and  qoMmmUoS  an  l"W  "f*1  '  .807.600 

ii    r«.  I  EUctrieCo.     Plan*  Ready  for  Oper.— 

^l!o'\^^\!!te»r?o?>K 

SS«-^Aut    ,.ri-,-,l  In    Vprll.  1923.  to  supplement 

,•!,.,.,., i  and  actual  construction 

Instil*  of  lour   12-foot   water  gas  seta. 

IK   \\  hit  well    lurl,  run    process.       It  MW 

illy,  and  la  plannedto 

;,.,,„>   of  t '.0.000.000  cubic  feet. 

work  to  complete  the  plan!  taeXj 

*2»  •*•»•.  **'''"  ,„us  operation  as  soon  as  the  winter 

ls,     dosed)  Mtge.  SenaJ  (...Id  bonds.     A 

In'Sln?  on  an" lni .  date  on  30  days'  notice.     Eastern 

UalUotUm  Authorise!  and  Outstanding.  $225  000 

re»..  -y "Toi^OOO 

M    "u'    -"    "•.'.    .::;';;, rV,."  ^i,.  Nova  Vcotia "for  purpose  of  operafr- 

,  -    I     , I      11  conduct  a  regular  steamship  service ,be- 

^J^HallSv  N     -     Sl»lris-  Pnnce  Edward  Island;  and  pnn" 

.;;!,il  In'us^u,  provide  in  part  for  the  cost  of  a  steel 

"l^ISJ!  I^rSSm  on  earnings  from  operation  of  the  existing  steamship 

«  KwWWctou  I ml  the  Magdalen  Islands  for  the  years  1922  and 

si.ti.K  of  «"'Q  000  and  $24,000.  respectively,  it  is  estimated 

■' annuafinSluncs  wuMh   not   less'than  $36,000,  available  for  interest 

M.rAndrews  &  Forbes  Co. — Extra  Dividend. — 
MacAnarews   a   lui  declared  on  the  Common  stock  in 

on  Jan.  1,.  1923.— V  .  116.  p.  289U. 

MrTall  Corrjoration.  N.  Y. — Accumulated  Dividends. — 
M        '     '  rP      *V°r?.'l    he  regular  quarterly  dividend  of  1 H  %  on 

^  ...  It  with  a  dividend  of  1  X  %,  on  account  of  accu- 

mulition.    tx.U, ^payable  Jan.  2  to  holders  of  record  Dec.  15.-V.  116. 

M.rlcav  Companies. — Xeic  Cable  Opened. — 

™<  Me.  laid  between  Xew  York  and  Havre.  Prance. 

;  N       ...—  \  •  11.  .  P-  1895. 

Manville  Jenckes  Co.— Acquires  Mills— Sells  Foundry.— 

The  llish   Bhoala  cotton   mills  at  High  Shoals    No    Caro      one  of  the 

bta^t  textile  plants  in  Gaston  County,  has  been  bought  by  the  company. 

of  the  late  C.  B.  Armstrong  and  A.  G.  Myers  of  Gastonia 

..for  apt proximately  $1 .000.000.  according  to  an  announcement 

that  city.     The  properties  purchased  includes  the  mills  with   .18.500 

SnVes    building  and    1  300  acres  of  land.     The  mill  is  equipped  with 

no  looms  and  has  been  manufacturing  sheeting.  

This  company  formerly  operator  of  an  iron  foundry. under  the  name  of 
the  \Vrs<  firldtruatrr  <Miu.)  Foundry  Co.,  has  discontinued  that  business 
and  Is  offering  the  plant  for  sale.— V.     17.  p.  9 

Marland    Oil    Co. — Consol. 
Aug.  3T23  Dec.  31 '22 

AtttU —                           S  S 

OUAgaslessea.Ac.3S.301.343  24.001.374 

Tuikrm -'   vs. 508  2,493.131 

AppraUwd  value  of 

leaseholds x22.770.022  23.77S.168 

Stock  of  co.  owned  _.„„,„ 

bv  subsldlsrles-  697.282  748.610 
Inv.  In  A  adv.  to 

aim  .  Ac.  cos..  5.569.857  4.908.021 

Cash          2.016.163  891,705 

Bins*  sects,  rec.-  5.507.463  3,042.264 

:*!.«*.  subscr.  1.994.700         

Inventory 9.145.050  4.393.424 

Other  eurr.  assets.      350.621  232.082 

Part.  bds.  pur.      377.000  104.000 

adspurch.      814.000  

■■  Aempl.acets.  236.S21  120,428 
Sundry    debt,    on 


stock  (of  no  par  value).    The  stock  .-..nrs  annual  di^denda 
per  share,  payable  quarterly  (eee  V  .  116,  p.  1 180). 

Preferred  stock  Hated  on  both  the  (Tot  Vork  and  Philadelphia 

Sl;",!  innuci  In  Pennsylvania  July  24  1922.  n^Otawemwy 

e  which  was  formed  In  1917  through  the  coiMolldatlon  ol  the 

\1, ..      m.i  .        KUx-trlr   Co     (which   had    been   operating  to  Rea I  and 

v',i,';,V',„re  1894)    the  Kdlson  Klectrlc  [Uummatlng Oo.  oi  Lebanon,  Pa.. 

tt„  'en    I.'        u  standing  Coin,  non  Stock*  0  r  the  f ollOwfagCOl  iq.an.es:    Ui)  Pon.i- 

s?  v     i     k    so'  Co     Kaston    Pa.  (which  controls  Eastern  Pennsylvania 
i',  « . c.    Ph   ii  .  burg   n   J  ,  Kaston  Gas  Works.  K  as  ton   Pa.,  and  Inter- 

ur     ,,       i's'c,,       Nl-i/ ■  ret'li     Pa     I   (6)    1 1  anover  ( I'a  . )    PoWOT  OO.    fwhlch  000- 

trois  Hanovw"* ^McSherrystown  street  Ky.V.  (r)  GettyBburg •  ti'j..i  Blec 
trie  Co  ■ ■  (d)  Welmer  Rlectrlc  Light  &  Power  <'■>..  Myum  Gretna,  Paj 
,i  , '  MetroDolltan  Power  Co.,  Wlddletown,  Pa  ,  It  also  owns  all  except 
04  sharoVW  $100  each)  of  the  S.'l.ooo.ooo  capital  stock  of  Vork  Haven 
(Pa)  Wate?  4  Power  Co.,  and  In  addition  $750,000  u.vidmjt  TPanslt  * 
Lighl  Co.  (Mass  -ii "  Preferred  stock,  which  is  paying  dividends  at  tho  an- 

QUComptny  suppUee  electric  light  and  power  In  an  extensive  territory  In 
the  e  stern  part  of  Pennsylvania,  serving  the  cities  of  Koa.litiK  an.  Lob- 
Vnoi  IN  -id  surrounding  districts,  that  part  directly  served  incl.uling 
Mconvmunitfes.KdiUonto  which  power  is  wholesaled  to  local  companies 

lnTWnWof&ed£^ 

Include  III  miles  of  transmission  lines  and  ,55  miles  oi  distribution  lines 
'(H-th.'se  lines', he  company  owns  direct  202  miles  of  transmission ,  lines  and 
(77    miles  of  distribution  lines.     The  principal  power  plant,  located  on 
the  S«  I,  uylkill  Kiv,r  at  W  est  Reading,  has  an  installed  generating  capacity 

rf!ip^PoW«r  Sustem.— The  Metropolitan  Edison  properties  form ^a  con- 
sider, 1,1c  portion  ..r  the  1  Vimsyhvnia-New  Jersey  power  system  of  the  Gen- 
e  •  I  <  as  &  Electric  ( lorp  Being  inter-connected  by  high-tension  transmi.- 
s  ,,  Ii  es  t  ev  are  operated  as  a  super-power  system  and  are  included  m 
t  ((,„  Washington  zone  of  the  Super-Tower  Survey  made  for  the 
IVprnento-  the  Interior  of  the  United  States  Government.  Because 
of 'he  grea!lv  'increased  demands  for  power,  two  new  power  compame - 
MetronoUtan  Cower  Co.  and  the  New  Jersey  Power  Corp.—have  oeen 
org  , n  ^  o  construct  generating  stations  at  Middletown,  Pa.,  below  Har- 
risburg  on  the  Susquehanna  River,  and  at  Holland,  N.  J..  M«lll«Mg. 
Pa  ra  the  Delaware  Kiver.  Each  of  these  stations  vvill  have  an  initial 
a  ,;',<■  V  of F30.000  k.  w..  but  will  be  designed  for  an  ultimate  expansion  to 
200.000  kw  In  addition  17,500  k.  w.  capacity  is  in  process  of  installa- 
tion in  existing  plants. 

Capitalization  Dec.  10  1023—  ^nno'ls 

Cumulative  Participating  Preferred  stock TV ijOOt >  sns 

Common   stock _..  —  -  —  -    -  -  -300.0UO  sns. 

Metropolitan  Edison  Co.  Mtge.  Series  A  8s.  1935 

do  Series  Bfi^r  bonds,  1952 

do         Series  C  5%   bonds.  1953.--- 

Metropolitan  Electric  Co.  Mtge.  5s,  1939 

*  Including  this  offering. 

x  Earnings  Year  ended  Oct.  31 —  •f.3.1  nR7 

Operating  revenue a>/ ,o/i.uo< 


Outstanding. 

*64.978shs. 

86,982  shs. 
.  $1,593,000 
.  6,080,000 
.  1,000.000 
.     2,492,500 

1922. 
$6,536,361 


Operating  expenses   and   taxes._                         $?'§f?"m,  $:fo24'555 

Maintenance  and  depreciation 1 ,341 ,160  1 .0^4 ,t>og 

lrvGnt>(llS ^_^^__^__^^_— 

Operating  income $2^Uo8  ^llOMl 

Other  income 258'908  UU,54i 

Totalincome ....-  —  —   $2,670,025  $2,273,686 

Deductions,  incl.  int.  and  provision  for  divs.  on                .   q  i  ^53  091 

Pennsylvania  Edison  Co.  Preferred  stock 1,442.059 


$920,595 
$454,846 


Bal.   Sheet  (Incl.  Subsids.). — 

Aug.  3P23  Dec.  31  '22 
Liabilities—  $  S 

Cap.&sur.e<iultyy62,624,741  51,859,426 

Mln.  int.  sub.  CO. 

stock 189,304 

8S  Partic.  bonds-  3,194,000 

bonds 2,699,000 

Pureh.  money  lease 

obligations  pay-  3,307,249 


noose  conu- 

ITnad].  debits.  *c. 


248,664 
870.014 


1,071,848 


M.  T.  L.  8r;   Eq. 

Trust  certlfs — 
Tank  car  notes.  -- 
Bills  &  accts.  pay- 
Interest  accrued- - 
Acer,  taxes.  Ins.  & 

mlscel.  interest  . 
Sund.  def.  oblig'ns 
Res.  for  contlng-. 

Ueprec.  reserve 

Res.  for  drill,  costs  1,670,465 
Deplet.  reserve...  3,286,239 


871,000 

75,605 

9,586,578 

211,905 

131,745 

28,138 

37,000 

4,084,432 


315,300 
3,464,000 
2,844,000 

3,350,974 

871,000 

180,591 

2,574,024 

283,468 

142,391 
40,888 
37,000 


Tot.  (eachstde)  .91,997,402  66,038,061 

x  Appraised  value  of  leaseholds  as  of  July  1    1920,  in  excess  of  cost, 
ry,   less  extinguishments  by  depletion  of  $6,511,073  to 
De.  Net    equity   before  providing  for   1923  reserves,  repre- 

sented by  1  20  shares  of  no  par  value,  issued  and  to  be  issued. 

] 

Massachusetts  Lighting  Cos. — 40-Ceni  Dividend. — 
The  t  rnst  declared  a  dividend  of  40  cents  a  share  on  the  Common 

.vable  D«e.  24  to  holders  of  record  Dec.  13.     On  Sept.  10  last  a 
amount  was  paid  and  in  June  last  35  cents  per  share  was  distributed. 
See  V.  117.  p.  7>S.  2001. 

Balance  Sheet  Sept.  30. — 

Liabilities—  1923.  1922. 

Capital  stock 33,528,000  S3,528,000 


Nee  income  $1,227,966 

Annual  dividend Yequirements  of  Metropolitan  Edison  Co.  Pref 

stock  outstanding,  incl.  present  offering,  requires 

x  Includes  earnings  of  present  subsidiary  companies  for  the  entire  perioa 

showm    except  for ■  Weimer  Electric  Light  &  Power  Co.,  which  is  included 

f°Tp?esfnt0rFikancing.— Proceeds  are  to  be  used  for  additions  and  better- 
ments and  other  corporate  purposes.  nreoared  on 
[The  Guaranty  Trust  Co.  of  N.  Y.  announces  that  it  will  be  Pare^^re;?°n. 
Dec  26  1923  to  deliver  definitive  1st  &  Ref.  Mtge.  gold  bonds,  Series  B 
6%,  due  Fen.  1  1952,  in  exchange  for  outstanding  temporary  bonds.  For 
offering  of  these  bonds  see  V.  117,  p.  1670.]— V.  117,  p.  2659. 

Mexican  Seaboard  Oil  Co.— Earnings,  &c—  President 
Harris  Hammond  says  in  part:  *„„*«,„  Tvrfiviean 

At  the  close  of  business  Sept.  30  1923  the  quick  assets  of  the  Mexican 
Seaboard  Oil  Co.  and  International  Petroleum  Co.  exceeded  accounts  pay- 
able and  accrued  debenture  interest  by  $4,075  000  months  of  the 

Production  of  light  oil  (including  royalty  91.1)  f££  ^hefii-st  c i  months i  ol  tne 
year  was  3,391,596  barrels  and  of  heavy  oil  2.081,735  barrels,  a  total  or 

5'When  thTccfmpany  (July  14  1922)  brought  in  its  well  No    6.  Cacalilao, 
atYdepth  of  2m?5  ft.  wiV a  production  of  7,000  barrels  o    heavy  oil  Jdns 
completion  marked  the  discovery  of  oil  on  the  Cacalilao-Tanchicuin  lease 
This  is  one  of  the  company's  large  tracts  in  the  heavy  oil  district  and  com- 
prises an  area  of  over  20,000  acres.    •  .  d    t 

To  date  the  company  has  developed  5  distinct  pools  on  this  lease  ana  at 
present  has  10  wells  drilling.  Some  of  these  wells  are  drilled /?£ t^-Purpo^ 
of  determining  the  limits  of  the  pools  already  discovered  and  the  remainder 
for  the  purpose  of  proving  the  as  yet  undeveloped  parts  oftbaslarge  tract . 

The  company  has  recently  made  a  contract  with  ^Standard  ouco.oi 
N.  J.  under  which  the  latter  company  purchases  oil I  from  the  company £ 
holdings  in  the  Cacalilao  district  at  the  rate  of  30,000  barrels .per -day ,  de 
liveries  to  begin  Feb.  1  1924  and  running  for  a  period  of  3  years  The  price 
to  be  paid  for  the  oil  under  this  contract  is  calculated  on  a.  sl'd'n„^aie 
based  on  the  price  of  bunker  oil. in  New  York  harbor ^  scr that ;  the  tranpatiy 
will  benefit  from  increases  in  oil  prices  during  the  period  of  the  con tract 
and,  on  the  other  hand,  it  is  protected  by  a  minimum  fixed  price  against 
a  large  decrease  in  oil  prices. 

Consolidated  Income  Statement. 

[Mexican  Seaboard  Oil  Co.,  International  Petroleum  Co.  and  Cia  Inter- 
nacional  de  Petroleo  y  Oleoductos,  S.  A.] 

Quarters  Ended 9Mos-End. 

Period,  1923-  Sept .  30  '23.  June  30  '23.  Afar .31  23.  Sept  30  23 

Gross  operating  revenue.  $1,674,207     $1,295,760        $936,002     $3.90o,9b9 
Operating  expenses 1.252.454       1.181,451  771./81 


$114,309 
55,029 


$164,221 
22,696 


$700,283 
340,876 


$169,338        $186,917     $1, 041, 158 

61,250  61.250  183,750 

129442  267,263  630,543 


Merrimac   Chemical   Co. — 

AtttU—  1923.  1922. 
Lands.  bldgs.,&c. 

less  reserve S3.645.33o  $4,140,878 

Cash  A  accts.  rec  742.313  616.642 

Securities  owned..  1.332. 132  1,201.946 

Inventories 1,090,679  806,179 

Deferred  assets.-.  115.999  147,289 


Accounts  payable 
x  Items  accrued 

notdue 217,079 

Reserves 652,656 

Surplus 2,161,260 


367,463        354,857 


159,883 

647,286 

2,222,908 


--S6.926.458  $6,912,934       Total -.56,926,458  $6,912,934 

—V.  116.  p.  2773. 

Metropolitan  Edison  Co. — Stock  Sold. — Pynchon  &  Co., 
West  &  Co.,  John  Xickerson  &  Co.  and  Parsly  Bros.  &  Co. 
have  sold  at  $93  a  share  and  divs.,  to  yield  over  7.52%, 
13,000  shares  of  Cumulative  Participating  Pref.  (a.  &  d.) 


Balance $421,753 

Other  income 263,151 

Total  income $684 ,  903 

Debenture  interest 61,250 

Drill  expenditures  res've        233,838 

Balance,  surplus $389,815   def. $21, 358 def. $141, 597        $226,860 

—V.  117,  p.  788. 

Michigan  Sugar  Co.,  Saginaw,  Mich.— Pref  Dividend.— 

The  company  has  declared  a  dividend  of  \V2%  on  the  6%  Cum.  Prer. 

stock,  payable  Jan.  2  to  holders  of  record  Dec.  20.     This  makes  a >  total  of 

3%   paid  for  the  vear.     Dividends  were  resumed  on  the  Pref.  stock  on 

Dec.  1  last,  when  llA%  was  paid.     See  V.  117.  p.  2117. 

Middle  States  Oil  Corp.— To  Operate  Refinery.— 
President  P.  D.  Saklatvala  announces  that  the  corporation  s  refiner}  at 
New  Orleans  is  now  having  additions  in  the  way  of  filtering  plant  an 
storage  capacity  added,  and  is  expected  to  be  in  operation  by  Feb.  1 .  n« 
further  says  that  the  oil  industry  is  rapidly ^ recovering  from  the  P^cted 
depression  and  should  soon  be  normal;  that  Middle  States .finds  its  cm  rent 
income  will  be  sufficient  for  the  refinery  and  storage  plant  development  ana 
other  expenses,  and  that  no  financing  will  be  necessary.— V.  11/ ,  P-  <**ii- 

Middle  West  Utilities  Co. — Acquisition,  &c. — 
The  company  has  acquired  the  entire  outstanding  Common  rtodEMt" 
United  Utilities  Co.,   an  Illinois  corporation  serving   12  communities  in 


Dec.  22  1923.] 
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l"1"  R  S 10  102     I  071  676     2  187  890        667,276 

38:880        883  466     stojj.Mg     1.181.488 
7  117612     2. 1 1)7  .sir,     3.249.133     1.215.712 
9671  583     2400349     3.730  105     1.297.271 
,„„,,...,  ,,,,,...,.  ,„,  raided  del,,,  including  the  12.000  000  add! 
,i  ,  !'r         i..«i«  being  Issued,  will  amounl  to  only  SI  .768 .050. 

,„       vu,,ri,!u  «..,s  &  Electric  Co.  owns  the  entire  6ommon  stock. 
V.  117.  p    286,  2441. 
Pacific   Gas   &   Electric    Co.   -Earnings    12    Mos.   Ended 

,  ,  .<      •■  I     I  QOQ  

'            .'       '  ..$39,600,098 

Gross  earnings       - - - -  16  524  654 

&usWo^on  s U  all,,-  prior  eha, -B,s  * HSgSslV.  3:584.018 

\  .  117.  p.  2880,  2442. 

Pacific  Steamahio  Co.,  San  Francisco.    -Bond  [jiim.- 

i,,.-i  int«rmai  nn  China  Mall  bonds  from  Jan.  I  mw,  anoiamnK  nv«i  ,,,, 
CWnalffllne?  NanWn^  The  Nanklngwll]  be re-namedEmmallexande« 
and  »in  enter  the  coastal  service.— V.  115.  p.  2055. 

Paige-Detroit  Motor  Car  Co.— Balance  Sheet.— 
Consolidated  Balance  Sheet  of  Paige  De^oUMotorCarandJ^ett  Motors.  In 
as  of  June  30  1923  [as  published  In    Wall  St.  Journal. 


. 


Aberdeen"Light"A   Power  Co.  and 

..   r,^r.-r^«,.-an,lop(Ta,,-spll..liruuh.ypro1.;,;.,. 
rt^H^taNebrMta  and  South  Dakota.     Company 

aSSSwiSS&sr  was 


Assets — 

cash — 

Accounts  receivable 

i  ii  \  entories 

in\  estments 

Real  estate  and  plant 

I  )eferred  charges 

Total....... $12,381,146 

Accounts  payable- ___.    $3-274'238 


Paige. 
$1,654,035 

891.902 
5,031,877 
1,361,967 
2,909,927 

531,438 


to  the  rilU««  of  £rs^.  Sutoe^OMMi     Total  population 

iiNinission  lines  owned   i>>    tin    \iii.m»..  i 

—rvisl  is  In  exces<  ,,f   |.",.(XK). 

.,„„„■„„    upon   Completion  of  Present  ««»*•. 

tiol<VrV!iS,HSdelfentureithISlSSUe) l^'looloOO 

mvertible  Gold  debentures ,)C.0  000 

Uve  Preferred  stock.. 30.000  shs. 

j  |  Months  Ended  SePU  §6"l923.  jg  ^ 

rSr?fjScl    current  m,in,.&Vaxc;VthcrVhVnFea-.-texes):         345.419 

$273  491 

,uire,„cn,s  on  is,  MtKeVbondsi:      """i:      $123,500 

The  electric  system  of  the  company  includes  3  steam  6en«^tingstattons 

i~ir.ll  \i     VlM-'nlcn      North    Platte,    and    Columbus.     The    total    Doner 

nSs       S&u  td  s  tftswwatw 

conWct       Th     North  Platte  plant  also  furnishes  electricity  for  distribution 

th     villas!*  of  Hershey     Sutherland,  and  Paxton  by  means  of  13,200 

TraniSon  lin«  owied   by  the  villages.     Total  population  served 

'   15.000. 
.Ou- Business  Done  by  Properties  Consolidated,  Calendar  Years. 

1017  1919  1921.  1922.  1923. 

- -     «.^.i«  ».«4.|;|  f«j.n»  s-«ig  »-39?:Sjg 

£r  »5t  1  ■aKB  -df  'ii  HI 

|   30^35    $157:236    $201,877    $223,182    $273,491 
,,  n f. — Properties  are  operated  and  managed  Dy 

Albert  Emanuel  Co..  Inc. 

Nyanza  Mills  of  Woonsocket,  R.  I. — Sale. — 
Thecomnan3  I  •  reported  to  have  sold  its  Mill  No.  2  to  the  Establishments 
Freres  of  Koubaix.  France,  for  approximately  $350, 000. 
— V.  113 

O'Cedar  Corp.  -Dividends. —  ,_     , 

T,  a  dividend  of  20c.  per  share  on  the  class 

-I,  .    I),  c    31  to  holders  of  record  Dec.  20:  (2)  15c    per  share 

on  the  class  V    Common,  payable  Feb.   1  to  holders  of  record  Jan.  15, 

and  on  the  Preferred  stock,  payable  Jan.  1  to  holders  of  record 

Dee  bannell  Chemical  Co.  in  V.  117,  p.  1666.) — V.  117, 
P    U 

Ohio  Copper  Co.  -Production. — 

T).  November  produced  approximately  644 ,000  lbs.  of  copper 

at,-,  -  a  pound.     The  operating  profit  was  $38 ,44b. —  V. 

11"  2221. 

Ohio  Fuel  Supply  Co. —  Dividend  Increased. — 

Th--  direct  irs  have  declared  a  quarterly  dividend  of  2%  ' ',  on  the  Capital 

stock.     In  Julj   and  October  last  quarterly  cash  dividends  of  214%  each 

lously  the  company  had  been  paying  1  %  %  cash  and  an 

rtj    oonds.      (See  V.   116,  p.  1285.) — V.  117, 

p.  Ii 

Ohio  Power  Co. — Bonds    Sold. — Dillon,    Read    &    Co., 
.  HigginsoD  &  Co.  and  Continental  &  Commercial  Trust 
Hank.  Chicago,  nave  sold   at   983^    and   int.,  to 
yield  over  6.11%,  $2,000,000  1st  &  Ref.   Mtge.  6%  gold 
bonds,  Seri  dated  Sept.  1  1923,  due  Sept.  1  1953,  and 

fully  described  in  V.  11.  .  p.  1355,  and  in  advertising  pages 
in  this  issue. 

-   rtes  "A"  '".   bonds.  SI 0.000.000;  Series  "B"  5%  bonds, 
$8,132.5  bonds    including  this  issue),  $8,000,000. 

Data  from  Letter  of  V.-Pres.  George  N.  Tidd  of  Am.  Gas  &  El.  Co. 

Company. — Owns  and  operates  large  electric  power  and  light  generating 
plants  and  distribution  systems  in  important  manufacturing  and  mining 

ons  of  Ohio.  Its  transmission  and  distribution  lines  amount  to  over 
1.551    miles,  serving  communities  having  a   total  population  in  excess  of 

100.  including  in  all  s.0  cities  and  towns,  among  which  are  Canton, 
Mount  Vernon.  Newark.  Fremont,  Lancaster,  Bucyrus,  Steubenville, 
V.  st  Liverpool.  Lima.  Tiffin.  Fostoria  and  the  "Wneeling  District  west  of 
the  Ohio  River. 

Property   Values. — Bonds   are   secured  by   direct   mortgage  lien   on  the 
plants  and  properties  of  the  company,  conservatively  appraised  at  over 

000.000  after  allowing  for  property  to  be  acquired  through  this  issue  of 
bonds.  The  mortgage  is  a  first  lien  on  the  larger  part  of  the  company's 
property  including  its  90,000  k.w.  capacity  in  the  Windsor  power  station, 
and  the  Philo  station  now  building,  and  as  a  general  lien  is  subject  to  only 
$3,628,500  underlying  divisional  bonds  outstanding  under  closed  mort- 
gages which  must  be  paid  at  maturity  and  not  extended. 


Miscellaneous  payable 

Certificates  of  sale 

Due  affiliated  companies- 

Accrued  divs.,  taxes,  payroll,  &c 

Reserves 

Due  on  real  estate ciq'qTii 

Preferred   stock i'nnn'nftn 

Common  stock 4,°7s'9q2 

Surplus 


1.371,060 
512.081 
206,592 
14,830 


Jewell.         Combined. 

$1,654,035 

$1,524,980  x2,416,882 

646,430   5,678,307 

1,361,967 

2,909.927 

531,438 

$2,171,410  $14,552,556 

$50,888 

122",306 


266,336 
143,872 


100,000 
1,488,014 


$3,261,635 

74 ,238 

122.300 

1,371,060 

778,417 

350,464 

14,830 

2,813,300 

4,100,000 

1,666,312 


Total $12,381,146     $2,171,410  $14,552,556 

x$l  371  060  is  inter-company  account,  which  reduces  combined  accounts 
^l^cMdert5^^  Paige-Detroit  company  on  Nov.  27  increased 
the  authorized  Capital  stock  from  $4,000,000  to  $8,000,000.  A  ou  /<,  swjok 
mvidend  has  been  declared  payable  Jan.  2  to  holders  of  record  Dec.  21.- 
See  V.  117,  p.  2551. 

Pan  American  Petroleum  &  Transport  Co.— Rights  to 
Subscribe  to  Stock  of  Pan  American  Western  Petroleum  Co.— & 
letter  to  the  stockholders  dated  Dec.  12  says  in  part: 

New  Comvanv  —A  new  company  has  been  organized  in  Delaware  under 
the  name Tpln  American  Western  Petroleum  Co..  with  an  authorized  Capital 
stock  of  1. 500  000 r "hares  of  no  par  value,  which  it, is  proposed  shall  take 
over  the  ownerih  P  of  the  stock  of  the  Pan  American  Petroleum  Go.  of 
CaUforaiaT^  subsidiary).  The  necessary  steps  are  now  being  taken  , or 
the  increase  of  the  Capital  stock  of  the  California  company  to  $20  000 ,000, 

"orS  of  »*lf™i"cS*S'.-Th.  Bew  company   (Pan   America, 
Transport  Co    of  record  Dec.   31   1923,  giving  them  the  opportunity  to 

Ss  avas  aK&B&a&'ISSSSs! 

This  offer  involves  approximately  525.000  shares  oi  tne  Ile™  .^"'f  fh' 
stock      The  issue  of  this  stock  has  been  underwritten  by.  certain  °f  the 

soymuch  of  said  stock  as  shall  not  be  siibscnhed  foi -by  tootoaW 
v,r,lHers  The  net  proceeds,  approximately  $10,500,000,  alter  receipt  >>i 
the  new  company!  ^U  be  advanced  by  it  to  the  California  company,  which 
witl Xn  be  the  new  company^  entirely  owned  subsidiary.  warrants 

Slock  Warrants.— Van  American  Western  Petroleum  Co. ^ock  war^ 
will  be  issued  as  soon  as  practicable  after  DecJl  l™th  "™1"  Drice 
will  be  transferable  and  will  P'?vide  for  the  payment  of  ^^uretoM^Jc 

T,,iv  90  ind  Oct  20  for 'the  subsequent  installments.  Warrants  will  be 
fssuyed2where  n°ecessl?y  for  fractions  of  a  share  but  t^Sn^toMb^crihe 
must  be  combined  with  other  fractions  entitling  the  holders  to  sudsctiob 
to  a  whole  share  or  multiple  thereof,  as  no  subscriptions  for  fractions  ol  a 

^^eT^ue^f  ^fnfreased  amount  of  stock  of  the >OMm jany  J»d 
the  transfer  of  Capital  stock  of  that  company  to  the  new  company  wui 
a  condition  precedent  to  the  issue  of  the  new  stock  which  is ^oner e 
subscription,  and  since  this  cannot  be  done  unol  after  the  acwon '  o        , 
stockholders  of  the  California  company  on  Jan    28  1924 ^   and  the  aPP 
of  the  Corporation  Commissioner  of  California  of  the  issue '  °A  ^ucn 
and  the  making  of  the  California  company  s  mortgage,  the  su,^c"P''V0f 
under  th^terms  of  the.  warrants  will  be  subject  to  the  above ^PP™™!* 
the  Corporation  Commissioner  being  obtained.     Compare  ottering  oi 
and  additional  details  in  V.  117,  p.  2442,  2551. 

Pan  American  Petroleum  Co.  (of  Calif.)-Add.  Data .- 
See  Pan  American  Petroleum  &  Transport  Co.  below  and  V.  11/,  P-  -■** 

Pan     American     Western     Petroleum     Co.      (Del.)- 

Additional  Data. —  v   117  D  0543, 

See  Pan  American  Petroleum  &  Transport  Co.  above— V.  117,  p.  ^ 

2551. 

Parke,  Davis  &  Co.— Extra  Dividend  0/6%.—  ,25 

An  extra  dividend  of  6%  has  been  declared  on  ^ capital  stock,  par  ^o. 

in  addition  to  a  quarterly  dividend  of  2%,  both  Payable  Jan0^s.t0In0Jan.. 

of  record  Dec.  20.     Extra  dividends  paid  in  1923  are  as  follows. 

4%;  in  March,  5%,  and  in  June,  3%  .— V.  117,  p.  113b. 

Pelzer  Mfg.   Co.   (of  Mass.)— Status— Balance -.  Sheet. - 
See  New  England  Southern  Mills  above.— V.  117,  P-  2551. 

Penn  Central  Light  &  Power  Co-— Listing.—         itionaI 
The  Phila.  Stock  Exchange  has  authorized  the .lifting  of .7 .M*  ™£ 
full  paid  Preference  snares,  issued— 565  shares,  being  part  of  5^  (, 

appl  ed  for  Jan.  11  1923;  .487  shares    being  part ,  of  12 ,562  share*  ap£ 
for  May  31   1923,  to  be  listed  on  notice  of  issuance  full  paid,  au 


Dec.  221923.] 


shares,    heinic   nan    ,,r    >o  aaa      >,    > 

}ta»sSijSSsS&SSv^{p^* 

*  ■    *  I  <  . 


THE    CHBO.Viru; 


Penn    Seaboard   Steel    Corp.      /; ;,,■■ 

1  -:i.   fte   js    >, 

I 

10.22 

108.580 

S7.82  l 

1.180.897 
It  - 
B2.020 

183.27] 

T';t;"     V^"1'       "-'Vl.a    I2.76fl.fl73    Bu 

^Consists   of  vouchers   payable     1*21099  VJV' 


'1  assets 

Ivable 
l'    ts.n   elvable 

Inventories 

Inrestmei 
Sinking    fun.ls 
Other  aaaeta 


Oet.  31 

s 

in. t  ; 

'U.7.VI 
I  Blfl 

.'I- 
369.711 


XltMttiln 

d  stock 

<i')lll    licit.  fl 

<'ur.  UaUUl 
Purchase  obug'na 

MtgM.  of  snl,    ,.,,„ 

Oatatde    sUhold 

its'  int    In  c-<»ritr . 

c,,s 


<><t.  srw 

* 

■4.04  I 

I  1 .489.500 

i 

",'ii 
196.000 

I   15.200 


1 


t 

lit 

194  000 

II  li 

1.IHI, 


-  -.   -     ",       >,nn  i|i 

accrued  n  iRps   s|  -   |  j_, 


Us 


■  Capital  stock     iui!i„ri/,,i  „„   ,      ,      k  '    '"  ,|'"nl  s,,i'i     IS     8 

Tork,    1  ..'HO  000  shar  es vi   f,    ,     nnmln '",   k  '•"rl>orat  ion  laws  of  State  or  N 

to  tfeasur,  „,  „„„  KTutJ '        il  ' 's"^.,  ^'"r'-'^'M:!' 


Reo 
Tin  m 

H      II 

Sllf.    . 

Kepetti, 

man 


lotor   Car   Co. 


v, 


reaacd  ib 


8781 


i 

report    r.,r    \ 


In, 


1 1; 
N. 


p 
Y. 


I , 


\- 


■ 


' 


"'" MS '       '  - 


'■■-  •■"•^::::!:^:!,',;rx,;::',"[^ 


Sew 

shares 

I'    . 


138.530.000  capital  stock    par VoO  ^a^M   ""''  ",'-'   ""    " »trtandlM 

;'k'"     !       Since  Jan     17  1923the  bonS^'h  Jan     L7  to  holders  of '  re-ord 
the  r,t,  „r  8;     per  annum  Y'         .p/'r'      >    b  M  »  P»:  'ng  dividends  a{ 

Peru     Ind.     Gas  Co.— Sale.— 
■an  Northern  Indiana  Qm«  Electric  < 

Petroleum    Producers' 

Heme  k,i„»,    u.,1  r' rh,-  a    o,   h''  maUs  '"  defraud  in  an  oil 
Other  members  of  the  outfi     wen     ,'    ,    r .,, "'   "l(i. "  !'•'>'  ■'•  flneof»12   ',,„ 
"'"""  '•-  ■  receiver  ^tLTcaamLv^JS^SS  Benten"i     *» 
Philadelphia     Co 

Pierce-Arrow   Motor 

Business. — 

j^enUsK  ft  Menfl^-*1?  '£?   "— • 
but  unfounded  repor,        h   \,   ,.xn'M,K    ?°rbes,  In  answer 


"    I-    .'.'.'.J 


:,l,"v<'      v    v».  p.  |86fi. 

±V^iat,on-..   Convictions. 

'  Federal  Grand 


for     Guaranteeing        Mortgages. 


31  Instead 
regular  semi- 


Car   Co. — Not 


Going  Out  of  Truck 


according  to  a 
greater  than  it  was  in  L922. 


Reynolds  Spring  Co. 
rnecompan  .,,.,|    ,.  ..  . 

,'"""  *  r",1,"  '  ;  ,.  , i.  i   • 

order  calls  for  deliver      of 
^•■'•r,..,ry  and   IOD.ikh...  „„,". 

fhe   bakellte   l„N, ,,"",, 

rapid   v      and    th ,         """'  ' 

entirely   separate     r"i     '',",  '"  "",    ' 

elusive  Hghu  for  th, '   !„    "'. 

[i  permltu  "  ""■''  "'   "•J1*1 

is  now    producing   n  ore     h 

«'•  ir  shift    levers     ii,,,.!,  *'.'        " 

'•'Us  r .r  mum.      """,",-'  '"""•■'"■'  r-o,„  Win,, 

Russell-Miller  Milling  Co.       7o  /V, ,  /    U,// 

St.  Joseph  Lead  Co.      /  „,/ 

«»P1  tet'stolk  ^re»10Of|n5Sdd7uoRn  T  n"  '"-'V  ''-  ' 
!»'r  share    both  pay   i.|,    \|  ,r    ,/.     .     '     "'  r,,«ul:'r  'iu;.rt..i 

«u.ai^7,„^ftcuit  Co-    /;""'^  co««f. 

1  •-M.l-Trus,  lV  s!,:„, J  So*?! «»  «»-te«i  Jul,    ,    ,,,' 


7'o   /„, 


y   it   should  consider  such 
truck    business   this   year,    which 


It   if   7    i     V.  '  W;,s  '"  1922  ■"'"•   vvnicn  la 

gTI-^^eh^JnVbtn  +SttJ&2Z&*V*  tr""k   ri'""-  » 
taBonon.  wh.ch  „„  „e  devoid,,  t^y^^&Z^Xl&t 

new'  moSr^aldlgat^e  !.^1t-"-V1""""'""'  "-  1 
"rate  th..     th,    i IL  ,    "m|l;inv  has  sufficlenl  orde 


'   ^:kj'"""^'"'"t   Las   jus.    brOUghl    out    , 

lis  already  on  hand 

ractor  In  augmenting 
S^^^1,8;.  ^all  River.     ,-;llril  Dividend  of  1%.- 

gether  Wi,h  ar,  extra  rtMdend  of  i"'~'"  ""  ,'"' :\n"'^   ""  ""tarid  of  I  -    i       to- 

Pittsburgh   'Pa    I   r>;i   s    r*         r> 

,    The  dire,-,ors  hav,    dec  an-  I  ,  „„      ,,  C?"        A'  ^"""^    /;"'"/'  F«k  — 

-'  In  M  >,  1921  a  -luar'ierlv'  !i  Id,.'  '.."rr  ,r  '  '"  holders  of  record 
enrnings  K"r"'"-  "'  ">>»>'«  *"!>.  "I  <>•>.  ,  V^*'  """  — 
Hurtlon  and  operating  expenses::! 


'  profit  before  reserve 
— V.   117,  p    2222    I 

SffitSS'^-aftf 


1.329 


964 


1M!,u;:i;•^i^^r;i;^'^::^;.'■;]:!-;:-;;::'V.»1.l  ,■ ,,., 

deducting  the   yearlj    ,l,vi,ien«i  ,,„  V  ' ,""'"'" 

equivalent  of  lfj^   „r  .1, '      V.,"  '  . '"  ,l'"r'  "".'"■,Ii,,'l"K    |,r,'r    "««*    ">«l 
Mock,   provided   the  minln^ST^trmuUon*  l>f  iV"   '"";'.""''-»-« ''"">".o„ 
pany'e  annual  net  eanung™b^ore^lvidend, and  KedlW1   7'      "f  th«  ,'"'"- 

T  he    purpose   of   the   fund    is    to    ,Lr „ ,,,  ,     r"1,r'1  '"eon 

Panys  profits  .„„|  „,  e„^urag^  thThabi mJSrV\T  "'  s,,,r"  '"  ,h" "'" 

'•'"'>  the  age  when  thej   en  r..  '.  from    ,',   ,:'%"u'    "°  "' "   w,,•',,  ""> 

';""'",    '""•    ■    U>ng    serMee    record      ih  „       \V    ?  "    *hn"ld 

tantial  suin        \      1  I  7.  p    _>.-,.,...  _'(H)'j      " '  >     "'"    ■•*■    •<ec„m,dat.  d     , 

a  deficit  of  $1.1  R7  «()0       I'rit.ci  , ,     '      ,'   ""'  :i-Nr'-  '      I 

Hour    and     millers      Iir„d,  c      " '^,  -'"T  S   ''' ' , 

M0.209        \.   ||7.,,    i',7s  s51l..,!l|.    and    n.acluner,     .,„ 


Sinnll,  r  />, 


•  auarterl]  dividend  of  I  v    , 

c    -0       In  the  two  previous  on 
■"!'•       \     IN,    p    3007 


Amajpritj   „|   the  capital  stock 

\  bearing  wll]  beheld  Dec    !(| 

Pot 


i>.\'  the  nttaburgh 


rnon  Pleas 
il   20  years 
products. 
Terminal    I 


SSSLT&.ViSiS^    (;'""'-'  r«*rin  History. 


rrter,eSM&rr^  -"  »* 

-'.fc.il::;,:,:: ':'--;-;;-  : -"  .Vi:;::f  r;1-^/-;;;!:,^- 

n     which  «m        "nn.si    ,l,,  .  ,,„,   w,.s„. 

Pure  Oil  Co.       \. 


i  I  irge  (fener  itlnw 


Silver  King  Coalition  Mines  Co. 

I  he  company   h.,s  docl  ,i, 
Jan    2  to  holders  ,,r  record  he. 
menu  of  20c   ■  share  mre  m 

\      117.  p    2223.  "tiered    r,,r    s.,1,-    b,     the    cm,,.,,,,        >.,,. 

50.000 h  ,,  ev,e,,si,in,1::' v..,';  : „,"]': ':r„,n''  ,: 

Angeles       This  utatlon   is   „  ,rt    ,,     ,i      ,  l"'",'r  ,,:" 

electric  i,ph,  .„„,  p„»,!r ',„' ;,r, .; '., ,  V  ,  ."^I'V" >r;  ;> ■;«-«»  ""'•»'  -"i 

Joaquin    Valloj        The     present  ,    ,  ,    , >,"l1"  ••• '•  <  alifornln  and  th, 

Plants! ,   b,    stone ^SwK.?>-i"    2    ln'lr""ll,lr"-    P»"er 

SSatS.1 'd  of  2.150  fee,  ..u,.,r,rt,,1'..,,?1^l^tk  „/ 

bringing  expentlltures  on   it    ,|m.,.   V(nK   ,  , 

m"'"'-'      H    I"  si  it.Hl      »,l|    ,p,,r,„l,„, 


-*     s         .■ 

In  the  I'nlted 


\      I  17     p 


Southern  Canada  Power  fn   I  *A 

■tlllK  all   |,i|..r    .  ,„,,,. 


II     an    in 

The   dividend 
»HI   be  paid   in 


-n,""'.',,.""';'";1-,"'-,    I »'■"»■  h„„,.„.i.. 

-  '  •'-  '       •  ■  1 1  < .  p    206] 

Vi^^::?;-,1-,    Sub   Co.  Reduce*  Capitol. 

n;\;      n«'»n   Me ,,,',,  \  Vic     ;,,',,     ,'  "KnlVof  th"  "''"'ington 

.      '','    firm  dun,,,,   ,|,e    war     I,  , , ,     .    ,  , '" '"'  '"'    "'"  '".uslnic  ope, 

"  lo   $1   III ,'.',    "  r'""' 

'«    »>4«a    sine    the  warman         r  ,',"","h   'hare  and   thus  d 

;''"-;  jH   the  re,  I,  y ',.,„„  p,„       ir V.','    '    „    '."""'V1      '  l'-" 

"'i'1  »  v.  Il™  p  5003    124,6    K"","-'""l  ^'""i>      fBoet. 


Hurploa  r,.r  the  , . 
Vrv\  i 

■  >i 

•  r.-.|   lllvld, 
I  fepri  ,  I. ,11, ,,i 


III     l.'s 


"«.'    11,11 
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U 
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Siiri 
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„   St,tc.  Oil   (  .„,     „„„..,,,, 

lolaluui  «*""" 

ISSU.HI 

, ....   .    I   ■    .      1 1..I1M 


, ,  ..mil 


36.249 
568.700 


.  .,.,„.  i  .,t  par  and  Int. 

mi. 

j  t 
umHinrton  Co       /V:  !   '      **.    ' 


Oh»rl,.s(i.  Bancroft.  Vloe-PP-Htantol Itba  Bint  National  Bank,  has  been 
elected  \  loe  President       \     L17,  i»-  MM. 

,1m,  be  argued  on  that  date.    Sea  \  .  1 1 . .  ■>•  MM. 

United  States  Distributing  Corp.,  New  York.— Capital 

fcf fJuluLPr^Btockf'pS!  tfoo*£c£  and  SsSofuOO  iharea  of  Common 
stock  without  nominal  or  dm  iralue.  oommon  stock  (without  par 

;nu; '',',;:';'v;::' lJ%&sf&vx  '  ><  ^*2Ttfoopw  *oJ  &« 

teued    "1TM|S)^(W    n     W     '  siiK-k   (par  *r„    „»    issued 

nominal  or  jwi  j.alui   •i'"<i __<"».  !,  ,-',..;,.,;„„..,,  warrant  for  the  same. 

par  \ 


i> % 


>  share  on  toe 

,  .,.,,,,,      ,,  idends  ol  .r>0<  . 
Us.  all 

\      1 17.  P    l 


John   B.     Stetson   Co.. 


Phila.     Lara  dend.— 

,  0f  .  i  ;'•,  per  share  on  the  out- 
i  Por  share  was  paid  on  the 

..,     ,,,,.'    :7  on  authorizing  the 
lof200  000share|ol 
V.  117.  p.  II 


Xe^OOper  sb 'a  e "or"      'r    •  i'/na,  warran.   for  Iho  same 


Superior 

-    - 


Water    Light  &  Power  Co.— Decision. 
■  '-- '?«7  Nov.  12.  upheld  toe 


NVl  "-  d£ed"Nov:i2,  upheld  the 

and  Its  a  n<  ... Uncut   (winch 

„f       years  the  franchise  would  be  extended 

or  the  city  should  purchase  toe  plant 

„,f ,  ..'•  cording  to  income)  constituted  a  valid 

.;„■    ,f  the  Wisconsin  Public  rjtilities  Act 

ut  lit  v  franchises  should  be  indeterminate. 

nT^y  toe  legislature  made  the  indetermtoate 

„.  franchise  expired    the  company   called 

,     extrusion   or   for   purchase  of  the  plant 

the  frunmisc     The  city  refused,  relying  upon 

Xl  proceedings  to  ac<n,.re ho  plant 
in  the  franchise.     The  company  resisted  in  the 
110.  p.   1772. 


Sweets  Co.  of  America,  Inc.— Earnings.— 

n.  ,  af,er  depreciation,  amounted  to  S20.770. 

V.  117.  p.  -<<1- 
Teleeraoh   Avenue  Corp.,    Oakland,    Calif  .—Bonds  — 

1  i  >,,  •  m  riall v  Ian   V    <r>  i-1939.      Denom.  SI  .000  and 
mencan  Bank!  San  Francisco   Calif.,  trus- 
;  v  inco.n.'  tax  up  to  2' f  paid  by  corporation. 

,„.  which,  are  offered I  as <  security. ^Jf( 

-  -  llsl  i;!;vMa^f  wnMs  betn^r^ef 

provements  have  been  leased  for  a  period 

.  ,,i  ,hisl,;.se  the  payments  are  graded  over  the 

h'.'r^mainin,  time,  or  89  fe^f^0^^™ 
except    for  corporation   income  tax.     The  average 
y^u-  m   „;i  this  lease  will  amount  to  Sb3,b91. 

Texas  Power  &  Light  Co. — Acquisition. — 
l„a     roww   atug    h       ^  j  the  La  ht  &  ice  Co. 

sinns  will  be  made  in  the  power  plant  to  double  the 
The  ice-manufacturing  plant  will  also  be  enlarged  and 
lied. — V.  117,  p.  337. 

Title  Guarantee  &  Trust  Co.— E^ra  Dividend.— 

Tn  I  (he  re.-ular  quarterly  dividend  of '3% .and  out 

n  extra  dh  idem  of  8%.  payable  • 7%  on Jan  2 
-  1923  tnd  r,  on  Mar.  31  1924  to  holders 
116,  p.  2892. 

Toledo   Libbey-Owens   Sheet   Glass   Co.— Dissolved  — 

e-s  Co.  under  "Annual  Reports     above.— 

Trinity  Copper  Corp. — New  Officers,  &c. — 

have  been  elected:  President,  Vincent  G.  Shinkle; 

rer.    Don    W.    Carlton;    Secretary,    Charles   S. 

The  and  William  L.  Shull.  Milton  Peters.  Eugene  L. 

\.   Halev.  constitute  the  board  of  directors.     Head- 

iv  hereafter  will  be  in  New  York  and  the  name  of  the 

he  changi  d. — V.  117,  p-  1472. 


reeoro  nt:     ;.   vol.*  ft.^fi^rgJg&S^faM* 

^S.-^to4lVr?^Tpa¥X»na  ®£&BSSfi£  distribution  shall  be 
made  to  Common  stockholders. 

President  Harry  N.  Taylor  Dec.  14  says: 

^rXv^iSv^^^or^^A,,  in  the  same  manner 
Stoe  holders  o'f  the  outstanding  Common rtock^  managers- 

It  is  hoped  and  '>eheved  toat .  in  aa^mion  10  aoin,  a    <  i  Qck  nmy 

stock,  two  desirable  results  willfo! [I  *S7*^S.  "upon  the  basis 
outstanding  for  the.  n^^f^vm^t  of  Xidends  will  be  resumed  at 

stock  now  outstanding  and  thus  give  ^se  snares  a  r  including 

annual  net  profits  of  not  less  than  $388,888  arereqmruu^  e .  Annuai 

the  dividend  Payable  In  that  fvf  t^P^  toe  m^ers    swe   , 

&&^&13PS^  of  new  PMteMd 

stock    which  should  make  these  ^res  easriy  salable.  are 

With  all  of  the  subsidiary  companies  oPf^^  gKattote  corporation 

at  present  and  should  ™RY™^Aen^?tutme  a  dividend  upon  the 

substantial  profit-— V.  116,  p.  2399. 
Buildings  Corp.] 


0^.31 '23.  Apr.  30  '23 

•a         S 
17,304,565  17,317,689 


Assets — 
Rl.est.  &bldgs_ 

B1othert  inveSs-  _&12 ,130,846  12 ,441 ,985 
Building        plant, 

stores,  &c „?Ho? 

CasQ   2,814,521 

Accounts  rec.  (less 

reserves) '  n%'7X% 

Dei.  oper.  charges        77,017 


328,648 
2,973,386 

3,321,808 
47,525 


Liabilities — 
Preferred  stock- . 
Common  stock- - 
5%  deb.  bonds. .. 
Accounts  payable  . 
Taxes  &  int.  accr. 
Rents  rec.  in  adv. 

&  def.  cred 

Divs.  declared 

Res.   for  depr.   of 

cap.  assets,  &c._ 
Surplus.. 


&Y«.31'23.  Apr.  30 '23 

o  g 

8,081,400     8,081.400 

16,162,800  16,162.800 

2  016,000  2,848,000 


484,106 
771,326 


141,425 

4,745,969 
3.849,284 


411,669 
916,343 

51,945 


4,794,760 
3.164.123 


Truscon  Steel  Co.,  Youngstown,  O —Extensions .— 
Tt,  i  ,rized  the  expenditure  of  $400,000  for  extensions 

new  buildings  are  to  cover  100.000 

gi\-ing  the  company  a  total  floor  space  ot  lo 

nt.     "Work  will   start  at  once  and  will  be 

dditions.it  is  stated,  wiU  permit  toe  increase 

•  m  of  about  15%  in  all  departments. — A  .  117,  p.  2004. 

Tuinucu  Sugar  Co. — Annual  Report.- — 

ino  June  30-  \8&%a  «9  lu^OSfi 

*3.531,347  S2,048,08b 

Total  expenses 2,666,156     1,772,478 


in  V.  117.  p.  2120. 

United  States  Shoe   Co.,   Cincinnati,   O. -Defers  Pre- 

See  also  V.  116,  p.  1287. 

Utah-Idaho  Sugar  Co.— Resumes  Dividends  — 
The   directors   have    declared    a    dividend    of    l^Vdfstribution  on 
$14,238,000   Common  stock,   par  f 6 .      The  last  previous   a 
the  Common  stock  was  2%  on  Sept.  30  1920.— V.  117,  p.  taw- 

Park-Lexington  Bldg..  247  Park  Ave.,  this  city.— V.  117,  p.  J 


$275,608 
158,384 


Vulcan  Detinning  Co.— 

1923.  1922. 

Assets —  * 

Plant  &equipm't.-  1,402,583  1,449,444 
Patents    good  will  ^ 


Balance  Sheet  Sept.  30.- 

1923.  1922. 

S  s 

2,000,000  2,000.000 


Surplus 


Operating  profit S?*?5'!?} 

income 144,814 

income Sl.010,005      $433,992 

depreciation,  &c 394,412        528,268 

1615,593  de/$94,276 

—V.  110,  p.  2664. 

Union  Gas  &  Electric  Co.,  Cincinnati. — Acquisition  — 

The  " 

for  a 

United  Drug  Co.,  Boston. —  Tenders  — 

The  American  Trust  Co..  Boston.  Mass..  as  trustee,  will  until  Dec.  24 
receive  bids  for  the  sale  to  it  of  o'i-vear  8%  coupon  notes  due  June  15 
1926  to  an  amount  sufficient  to  exhaust  §195,873. — V.  117,  p.  2334. 

United  Oil  Producer's  Corp. — New  Trustee. — 
The  Metropolitan  Trust  Co.,  of  X.  Y.,  has  been  appointed  trustee  of  an 
issue  of  1st  Mtge.  8C7  Gold  &  Panic.  S.  F.  Production  bonds,  dated  July  25, 
1921.  to  succeed  the  Coal  and  Iron  National  Bank  of  N.  Y.,  the  appoint- 
ment to  become  effective  Dec.  20. — V.  117,  p.  2334. 

United  Shoe  Machinery  Co. — Award,  &c. — 
The  Mixed  Claims  Commission,  according  to  a  Washington  despatch  has 
awarded  the  companv  $1,800,000  as  the  amount  of  its  claim  for  damages 
against  Germany. — V.  117.  p.  2553. 


cash::::::".:"-"---  191,867 

Accts.  receivable  & 

advances 232,091 

Inventories 439 ,327 

Invested   in   U.    S. 

Govt,  securities-.  307, 6\>l 


125,743 

263,693 
351,142 

208,216 


Liabilities — 

Common  stock 

Com.  "A"  stock  — 

Preferred  stock 

Pref.  "A"  stock 

Accounts  payable  & 
res've  for  Fed  tax 
Divs.  payable- . 
Conting.  &  def 


1  225,800  1,225,800 
1,500.000  1.500,000 
919,400      919,400 


Total 6,980,828  6,805,807 


275,089 
42,340 

284,998 


routing.    «-    «"■» -TOO   909 

Surplus 16A,Mt 


179,506 

284,998 
696,103 


Total 


6.980,828  6,803.807 


Earning's  "fo'r'quarter  ending  Sept.  30  will  be  found  m  V.  117,  P-  **>■ 
Warner  Sugar  Corp.— Bonds  Sold.— Blair  &  Co.,  Inc., 

have  sold  at  96^2  and  int    $6  000,000  1st  &  Ref . ,  Mtee. 

15- Yr.   7%  Sinking  Fund   Gold  bonds,   Series     A. 

adDVaetreaiSlifng1?9a2g4eS-)Due Jan.  1  1939      ge^n  •l.OOOjgOO  andSlOOc* 

Sf  rto^nl^.tt  fiSK  ??  ^r^B^Ti^  M 

1%  for  each  12  months  or  Part  .thereof  elapsed  after  Jan_11^9;al 
pavable  J.  &  J.  in  New  York  without  deduction i  for  anj   noi m^ 
income  tax  not  exceeding  2 %       Pennsylvania  tax  of  fou r  mi Hs.  l  o 
tax  up  to  four  mills,  and  Maryland  tax  of  4}4  nulls  letunaaui 
National  Bank,  New  York,  trustee.  Warner  Sugar 

From  a  letter  of  Grove  E.   Warner,   Vice-Pres.   of  the    warm. 
Refining  Co.,  the  following  has  been  summarized:  „__„•--  the  asset> 

Business.— Warner  Sugar  Corp    will  be  organized  to  a  on .  <   t  ^ 
and  business  of  Warner  Sugar  Refining  Co.,  which  "Pffff.^ic  seaboard 
N.  J.,  one  of  the  largest  single  sugar  refineries  on  the  Atlantic  st^ 
and  of  Warner  Sugar  Co.  of  Cuba   (Miranda   sug ai   <  o. V  J"       1  iu  lh, 
self-contained  producer  of  raw  sugar  owning  the  Central  MB* 
Province  of  Oriente,  Cuba. 


Dec.  22  1923.] 


adjacent   acreage       ti  y    ™a™er  Suitar  ('„    ,,r  V - ,7i 

11.515  OOO!  wSreip^SRSlK°JffSi«-   Including  cane 

B-  ■*•  J»nled  on  tn„  booj^ 


THE    CggBONTOLE 


2783 


Ilea  no 

Mock  of  ti,.    \.   . 

X)     1st      • 

nonpy  .. 


not  .M.r-.,  .,..,„.  ..  ,„,„.„ 

.,   g"*    -'■'-" •■■■■!         In, 


EPS         SWraRWU         »V   i 

WSaa  ins 

the  is,  MtJ. ,r  „  ,     /  ;-',ri"1f-,-',VWv  :!f"'r  •!-!.''     ,"'.', 
Earn  ,  ,„,,„,;     '"""""   "r""" 

which    I 

'"      the     C  (»!.'   ('Ml,;,,,    ,„,,,„. ,.,:  , 

chaiyos  ,,n  tj,  ols       Vi  m'"1" I 

BtXSgtm 

";"I;;;;r:i  ■;<;- 


™|i"u- 


t,l.~»- 


'••n»t  in  th 


on 


'     "'MUUIll     1  V   '  '      I  I 

s«iiliiil!i 


tyCo.,1 

o.,ll.'rr",i""i:'v 

£ 

iron 

'I  h 

Ir«""     <'')       .'.I!    Of    its      ,SMflt«^ir 

ami    ,, 

winch 

finance  that  ,-.,.., 

prior  to  Jan     1    1.    .,  '     -r> 

"ill  turn  out  250  tons  ».  r",,'    ""  *!"  ' 

.an,     a  roll, 

hn"~  "'••  to,,,,  , v„,  ;,;,, '•"''r ""  ■ 

S3SJW3 


of  the 
in    Mi_ 

default. 


in     \f        '   h"  '"   uluuv  MM 


fflSK 


b 

Becurltlea 
Outside  pi 
<  o*l  Landa 


Yy      t  „  '      »•**«».  P.  1MB. 

Tin- dir?,r,ors  ha^Hr,.,00^^'0"""0"   Dividend  of  W 

jv;;.-"^^.    Gas  &  E  ectr  c  Co.-77  r«fera.- 

,  SdSfNe^iS^JsJfg'-Ph  Co.— New  Cables  — 


Iiiv.  AmiT    Pudilhsl  1  1  ■        . i".1''1  ''~~    ' 
'T.pai,.    i„„TU,li"7',!,'."     J  '•-<■» 


Liabilities 

- 
lue 

plu. 


—     surplus 


r   J^*     S  -,/.:1t£!.  -W.976.166 

^IH.^      ,o,a,k!MV 


v,,         .  tiiwm-ing.    — v.  Il7,j)    j- 

a  quarter*  .i?w,(f.e„lA,,r^i:^ifrcjo.  -Dividend  Rate  1 


,000 

both 


> 


Real  .-stan     1,1,1 

^^B£y*  '''('Up 

C*mh  S.000.000 

'  men, 


"count 


IotIm 


"■i    ,,, 


r  Includl 


V   rod 

.1    i.ti,. 

•  oi 


/in 


S 
001,107 


r    ,|..|. 


of  »  li|.  h 

r.  117,  p  (  •>  •  ■•  Kiur.iniot , 

JJfl'^ur   Lurnb(  r  Co.,   VVe.t  AUi. 

m'm:.:,',;1 ;: 

00 

to: 

i'\    i',  '  '    ,      !',  '-       I  I-.: 


of     fl 


Wi.c. 
Morri  i 


r    ;. 


Mai 


In,  I       mi 


brltobllltleaVcapl. 

CURRENT    NOTICES. 
— On   DeoombAr   17    Chaa     n    n 

ammirsary  ,„•„,,  foundi,^  of  ,.„  |     ^    \f°° 

s'""«'  "•"»-  M  ' which  app,|r,    'i.r."s-'."H  "l"i"":  '""" 

"»>"  •"  doh  active  on  the  market      t^L"^' 
wMfoan«todbyOharl«D.  i.,ir  ,  ' ,r "'  "   '  ";"     "    ' 

—rtlH.n.os,  famous  *..«■. 

*£*&         '::;.;-;::;; 

on  Jan    i  u,n  '     '' 

2^foJr^f?^SS2 

in  in,. 

the  Rand 

III 

in,  nd      ;; 

on  ,•.•.,„.  •      ""  ""'"•"rial  II.. 

■ 
In    Vfunl 

i         r 
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gqiorts  and  gocinuetrtg. 


K.'^W********'****''^  "* 


CENTRAL  AGUIRRE  SUGAR  COMPANY 

a  M  roRT  to  THE  STOCKHOLDERS  FOB  UBS. 


,,iVn.,r.  of  the  grind- 

;.,„  bu<  we  have  been  able  to  mar- 
,t  a  rigun  won  i 

"",     i 'J         i      ;  .rH.lv   appreciated   by  our 

of the .  n    l..v. *s  near  the  factory  has  been  completed  and  is 
tisfactorily.     All  of  the  properties  of  the 
,,.  U1  e3tceUenl   condition  and  the  organization 
to  be  highly  efficient  and  very  bar-omou- 
The   Uuirre  Mills  began  grinding  Decembei  22  and  fm 
U,  with  a  total  of  39,549  tons  of  sugar 
v    che;te  Mill  began  grinding  January  9  and  finished 
Jane  L2    with  a  total  of  11,303  tons  of  sugar 

n  explosion  of  appreciation  of  the  unstinted  efforts  given 

th;    r-.n  panv  by  itt  executive  staff  in  all  departments  « 

El  ,llv  .n'd-  and  i,  i.  n,v  wish  to  acknowledge  the .pleasure 

,   which   lias  come  to  us  as  a  result   of  this 

attl,U'1'-'  For  the  Directors, 

CHARLES  G.   BANCROFT, 

President. 


CONSOLIDATED    PROFIT     LKD    LOSS    STATEMENT    FOR    THE 
1  "N       'n  j  km;   ENDED  .n  I. v  SI    L823. 

::r,; ....,,«■ ^nS^SSS,,^,, 

...      J27.462  02 

Molasses  Sales "7,"   ..»  mqsi  1  r> 

Molasseson  Hand  (at  nrlces  since  realized)  — .        10.984  15 


Cane  Sales 
Miscellaneous  [ncome 


38, 146  17 
499.217  46 
407,989  66 


$6,387,709  58 
L(aa:  Agricultural.  Manufacturing  and  General  Bxpenees        3,944.298  06 

$2,443,411  52 

Provision  for  Depreciation  on  Roadway  and 

Track.  Mill.  Buildings,  Pumping  stations.  ^  ^ 

Equipment,   &c "■      2  150  08 

riant  Adjustments.  Not '  162,586  85 


$2,280,824  67 


fiends-Central  Machete  Co.  Stock..        $116,000  00 
Additional  Profit  on  Sales  of  1922  Sugars  and  _„ 

Molasses  (over  July  31  1922  estimate) ...  -  1.45992 


117.459  92 
$2,398,284  59 


Cable  Address 
"Portowood" 

P.O.  Box  54 


W.  T.  Woodbridge 

Member 

American  Institute 

of  Accountants 


W.  T.  WOODBR1DGE  &  CO. 
Public   Accountants 

San  Juan,  Porto  Rico 

Auditors'   Certificate. 

We  have  audited  the  a^unts  of  the  Central  Aguirre 
Sugar  Company,  the  Ponee  &  Guayama  Railroad  Company, 
and  Luce  &  Company  S.  en  C,  for  the  year  ended  July 31, 
1923  and  certify  that,  in  our  opinion,  the  foregoing  Consol 
idated  Balance  Sheet  and  accompanying  Statement  of  Front 
and  Loss  are  correct.  w  T  WOODBridge  &  CO., 

Public  Accountants. 

Per  W.  T.  WOODBRIDGE, 

Member,  American  Institute 
of  Accountants. 


CENTRAL   AGUIRRE   SUGAR   COMPANY,   LUCE   &   COMPANY,    S. 

AND 
PONCE    &   GUAYAMA    RAILROAD   COMPANY 

CONSOLIDATED   BALANCE   SHEET   AS   AT   JULY   31    1923. 


en    C. 


ASSETS. 


' 


i9  12 


,1  and  in  Banks S!7o'454  68 

401 '004  14 

•  able 4U I. uu*  it 

—$1,710.999  88 
Molasses  on  Hand  (at  prices 

n       . .{"'SjiS 

M.  1  Supplies _JlLLl_—  2,139,202  25 

Inv, 

-    Bonds  and  Certificates 

"flri;'  a S1-'-i,4nooo 

P.  R.  irrigation  Bonds .ii'sSx  Xn 

446.000  00 

•id      Participations 

(Secured)  ..    

Finance  Com- 
pany Stock      

"any      580.000  00 

" 3.015.666  64 

Accrued  Inter  27, 212  32 

■  mtra ) o0.547  .34 


138.050  00 
42.000  00 


$5,894,466  49 


$624,401  78 


Deferred 

(irowine  Crops 

Construction  and  Improvements — not  com- 

pleted  oi.o/4  y.i 

Clai-  33,822  35 

Deferred  < "barges" to  Operating 42,704  96 

Fixed  Am  „      . 

Real  Estate.  Roadway  and 
Track.  Mill.  Buildings  and 
Water  Supply  -—.---  -»5.556,872  99 

Less:   Reserve  for  Depreciation  1.080,o00  1J 


LIABILITIES. 

Current  Liabilities:  $80,825  76 

Accounts  Payable *24  341  01 

Sundry   Accruals. ... 679J22  69 

Reserve  for  Income  Taxes °'"' 

Deferred  Credits 

Reserves:  $180,000  00 

For  Reduction  of  Rentals     ... 50  547  34 

For  Insurance  Fund  (See  Contra) W'M'  °* 

Capital  Stock:             _„ 
Authorized  $6,000,000  00. 
Issued.  150,000  shares  of  $20  each 

Surplus:  „11Qoo  $7,520,208  05 

Balance ,  August  1  1922        -  -  -  -  -  -  -  - -  -  -  -  -  -  -  -® ' -° 

Add:  Balance  from  Profit  and  Loss  State-  ^  &Q 

ment  Attached     v;-r"fiZj '     5'634  12 

Add:  Contingent  Reserve ^Cancelled &;M| 

Add:  Claim  for  Refund — P.  K.  taxes xg' 

$9,943,743  93 
Deduct:  Dividends  Declared  A^^^^  ^ 

Deduct!'  Reserves    for     Income 

Taxes   (Net) 369,547  87 

Deduct:  Reserve  for  Insurance 
Fund 


$784.289  46 
8,339  92 


230,547  34 

3,000  ooo  on 


21,412  24 


2.050,960  11 


-     7,892,783  8 


753,604  02 


Rolling  Stock.  Portable  Track. 

Live    Stock.    Steam    Plows. 

Carts.  Implements.  &c $1,058,987  8* 

Less:  Reserve  for  Depreciation.      267,470  i\ 


'$4,476. 372  87 


791.517  16 


5,267,890  03 
$11,915,960  54 


$11,915,960 


D PC.  221923.] 


E^CTBONIOLB 


»mme 

COTTON-SUGAR^cOFPrr 
PETROLEUM -RUBBER-    HIDFS      „  *     PR0VI«0« 

ES      METALS     D«V    GOODS      WOOL 


Crops 


,  m..  .^J™™ERCIAL  EPITOME^ 


ETC. 


COFFEE  or,  th«  <„„,  ,        /'ri'rfay  A^/">  Dec.  21  1023 

J»y  at  something  under  thelo^L^  7'  QOtioed  *» 
day  sold  at  10J ....  ,x..Jlit).  ,"  "■""^•ons.  Rio  7s  due  to- 
Wotoria  7s-Ns,   ,o,./V,     V     ^  <""»"<'   I0fi  to  10 

W|,orted  scarce  •»? held  i2w«  to  ££„"*!   ^""^    h« 

«  more   below  this.      M,(l,!!i„;    •>.  "'  "'^  ^er  grade,  i,. 

^-togoodCucu^lo^o^^21^^^^ 
covering  of  shorts  and  some  ,ri        '    *utuW8 advanced  on 

•  bdo*  ^  parity  of  fe      Ivr"1"     New  ***  baa 
^T^'-urs^t^ 

^rsday,  It  is  true,  Ri0  early  r      rtf"  W    1''  ***•     On 
n  exchange  on  London    but  i'l,i  <',"H'  °r  l-32d. 

'    25  to  100  roi    in        '        ***  m>l'tr;iJi-<l  by  an  ad 

»p"in.s  ,•„  „,..„„„,;■,  i^^rr;^ au,u  M^- »' 

'7  '"->•  days  the  demand  C^0^  ??  '*"  ***>- 

•peculation  has  been  listless      V  '"  lapSe>  either. 

,ming  Quite  general     j,  ,  '"'  "^  ,,I;U  «'•«'  belief  is 

e  "  **d.  theMmf  may  not  bTf     Vl   -''™'«,n 

"Ctionsas   to  daily  n,  •  p       vi II     '  '    '•  " ''"'"   H'';lz,,i;l" 

'■''"'■      UrgeV  off,  rm    ■    i   '. ',('  r«-""'<"l  or  ;it   any 

]  '•'   '"  275  r<  is  lower      n  ,s  ,0Wer  and 

— e  PrompUyTtopp^T6^  B°*"  heW  f<* 

•"r-  '  -  iay  of  15  to  "o"„„i,,t  M  advance  in 


the  week   before     ;i  so-        *u 

60249  two  "   "'"  -.,■   u 

Manila  cabled  r.,-,1 ,,  •  •  ti     i 
fugar  crop  of  the  I'lnl,,,,,,,, ",  ,    '  of  the  : 

"";;.  'PProxiinately  59,000 

Cuba  would  be  noXdng  toiSaBS"         ,     ',r-'>'rk' 
',"•  -"'"•  days  to  come  rurnora   ,         "'       Ir  "  ^eved  th", 
""•  air.     Strike  and  >,-.,'',  '        '"""r,r  ''""""-  will  -. 
Pncee  especially  as  rh,     ,         rfr '""'^  ',"aN  cauae  "regular 
n''"(l  "'  amPte  BhippinR  f i  il    ,'      . ,Vr,",,,",1J  PnU'ha«ize5    he 

k;;;;,;!'v'  5^;  an  j,„     a. " '";:  ^;"ur %•;«»« bS 

!'  ''I  «!uy  raws  Ul  ,„„,.-,;,;:'   '    '  V '^  •    February,   5c. 
■f^e.     Late  on  Thursda?  »  r-   sC    due  middle  of  Jariuarv 
?n«of  peru  due  D^day  a  Canad.an  refiner  bpuSt^Sj 

fed  *«  dull  at  8.80  to  s' .,'  ■ ' ;    r''  V     V  "    V"rk       ' 
^tytwo  centraU  m  grinoWin    •"7I;,V  "  ■  ~'-""«'  that 
heras  a  year  ago.  ^ri,"""K  m  (  uba,  .,„„.  B™ 

.'","f,;"-'''i   with  laa     Friday    „?^  l  "hade  l™r* 


'    ' 

Spot  uttofflclal  .",  Il-iflc    \,   r., 


"J 


'-JI  fo  s.so  t  ,n  o  ;  ''^    ,sor'M,d  ''.v  sbipP,.rs.     Cane 
ear'»'r  estimates  fro  /  RePorter"  considerably 

We    bush h^boot^  eXPOrter8  haVe 

PPment  in  February  and  March      A^KeXp0r1    refined 

Port  is  ,„■■,,,,,   Il i        •.  "'"  pre8en1  '""" 

'ore     rfk^ ^  in  Cuba     '«*  W  ^^     There  ™ 
Ri'l  be  governed mo^yih.^  P"Ce8  '""eon- 

tnkesand    alL fof  -f  ?  Ve^nt  °f  the  new 
"ted  to  the  United  Fruit  Co    n       '     ,V"— "  baa 

Indies  for,;/         °- to  import  5,000  laborer 

^^r?V    oX  „;■„%*  and.'«,the  Cuban 

',,'';""-   requested    o,     „"  ""'  '''  r""'l;,r  Purpose. 

of  |;,W  ,„',.  |j;im|.    ,'-'«;"    on    ^e   Kround   of  , 

'c;,;srT1Ar  ?H  s»-  cub/?, 

'  ;"    -'-     if      GumaM-   ;'!l""    f0r   Liverjioo 

Ic-fJ   |Je(.     in  ,,,..  , 

",;"    day       GoVernm»ner80,nth?Cubl1  ''-'''-' 

""»    b. me  7;;n      "",""  rted    the 

""«""    •'rrivaf./ieeretarTo.l"     l\^° 
"l   r,»««   from   Santa  Vl   ,  '"'  Betancourt 

Mansanillo     ,,,'     ,  ,,    "'•  "         Sant'«?o,    u„|,   , 
,'    ""    Governm.  nt    official 

,  ,    ;,r,'";""h ;,,""•' »'"■•-"■"" ^ 

f«-ted   with   ti,  .         '"'  movement  mieht  b, 

bjsrrf%?iw^        

I;';;'"-  '"  tl k    wen 

000  in    the  K  '   ""'  ""^   u'"'  ^2,000  ti 

K«  '•i-,,i-  tona,  agajnat  15,706 


«4d    aWfftfTftrt   U-'' 
!K—  ''     American,     l; 


fe^ed     Continent, 

Brazihan,  in  kegs,  [5  -,i),~      i'.M( 

narrow  limits.     I'- ,k  ,'.  '  ,1  i  T  nuct"ated  within  v, 

w"h  '•'''•''^•n1MI;:i,;    ',,;::;•;'-'' short. coviTS 

verysmaJl.     Cornrniasion  hoiUS Tk3   'u*1*^  '"  lard  stocks 
however,  tended  tocheck  iv  m^V"  ,  BiK  hog  receipts 
Cash  markets  fell.     T  ,,|  v "  r\v "';"",,;'    :"  ::V"-  "'  ''""■ 
N?  receipts  and  lower  pricMr  ho^i*  hit,c'     (',""" 
Longa  and  amaller  ,,„k    ..,,,'    cSh!,p^d  '"  dePreM  ,;iri1- 
exporta  were  large  and  I  ,v  ,       i        ,   r:"1"  U:|^  "ow.     But 

i''°KK  ^'et;  d  *«0io£?«   r       ,'J"7 

clears  S29  to  $33.     I;, ,  f,  ,     (      ,""  '  •"  :  fam.ly,  |  „r( 

f^nom      No.  [  canned  eonied   „        -  v™     "',la   " 

•15;    pickled    tongues     r»   to  £  ^o.2,$4;611 

ts,  dull  but  steadv   uui  i    i  k       ""'"'    |,,r   barrel.     Cut 

"::^  ""^<<  '-'i-: r,.M-' nr-,V!',,.-,..,!'--!-,.»» 


;'  ■•  pickled  belhee,  6  to  12  lbs 
conda   to  high^coring' 


"       to   I: 


■  55 


■    fredi-gathered    trad 


Butter, 

( 'heese. 


creamery 
flata  2] 
29  to50o. 

'•  '""•'-  n,,,|,,|  ,,.    ,,,,''      aSUal  business  was  do 
a.nd    ^arni8h    makers     ,,-.     ,  ,   Zl  '  " v'  '^-,. 

d»«l •!    to   do   any    ,-,,:    bJSnl^t   2  '",| 

,ada.  90c.;  tanl  "     f  ;"    ,,;',M"'    '"' 

g-bbl...  97c;  boiled  ,    lhan  €  i  .„ 

"   ml.  Cevlon.   bh 


n.  crude,   i. 

fJ 
ndland 

of  turrK 


'm";:.  '"I.","'  ioa 

0  100  bbla! 

•    -i 
riiOLEl   M       ;  "  " 

crude  '  '"      ad 

I     hig  

nortlr 
ubriea, 

alt).,, 

""'    "'•'    '•Ml.  f    : 

.  '  «;"■  j 

and  a|N,v.    <l  ;M| 

il  I, 


•:;m, 


T11l.;    CHRONICLE 


[Vol.  117. 


■N 


•line, 

i    ■  JUO., 

(u.troloum    refined 
steel 

Pon  Deo.  17  that  rumor 

•I'i,;1' :;;:;;;iin 

barrel  it  is  said    for 

:     and  is  able 

'  PrV',m,,no   • ''  V  ',hhi  barrels. 


full 


,'okla..  on   Deo.  20 
,  Empire  Refineries  and  the  Roxana 

'  •  ""  ,;    V  s'  •<•     prioeo   for   new  Navy 


BoleM   ll.nnmt-  Co.   i 


,.  Tonkaw.  »"'    '     ''  5?,$  i.ar  ,K  ■  daj  Prom  211 


Mld-Contlnent—  ..  25 

111  and  over *{-00 

:«39  9deg-- fr\l 

Below  33  deg - u'° 

Caddo— •  j  00 

35-37.9deg [  ^ 

38  and  over - *-XX 

32-34. Bdeg ^ 

Below  32  deg -     wo 


Okt»noms.  Kmwm  »nd  Texas— 

M  ncnolia — *  'on 

::  '.:'.'- 

",  '       '.llllZll.-—  1-0° 

-, 1-75 

Below  30  Humble Li 

'< i'00 

1  15 

ul  Above 1JU 

SM* ::::  t  Solum —  fff 


IUlnols $1  32 

Crichton 0  »" 

Plymouth --  «  <" 

Mexia------- 1  M 

Calif..  35  &  above.  0  76 

Gulf  Coastal 1  OU 


I     :,l..n   and   a    oewer  iw»"»J  riT'svmnathv.     First  latex 

crepe  Bpot,  -'.;,«■..  January,  ^^    sheets    spot,    26^c; 

ApriWune,    »    -   :    B^k^*H  o6Vc  • April- June,  27  ^c. 

,]:llul:iry.  Jtl     ,  .;  '"JHjJf^^fii'toKHo.;  January- 

d°hD  H!  Tit*      sSglpo^feU  Hd-  on  the  20th  with 

^YinKS.-Bogota  an.  quoted  at  ^t^ftj*^ 
rather  more  inquiry.  (  0»"^.^d ^ok  hold  more  readily 
at   71,  to   lie.     BnP^^fpiS\dvices  stated  that 

£$42  25  or  I4%c.  c.  &  I.J  1 ,000 Sansinena: steers  at  $38  25, 
nr  i'!'  e  and  2  (XX)  La  Blanca  steers  at  $40  37^,  or  l^c. 
Tl  ill  lmv r issaW  to  have  taken  2,000  Sansinena  frigorifico 
&££  'K     At  Chicago  big  P^tarhg.  we  in  nmder 

at,  demand.    Butt^ g^WjJJ  ^  "l  gMnatfve  coTs 
lie.  both  ad\  !  01/2^  o^«o      B.g  packer 


were  reported  selling  at  lie,  or  Mc  advance 
were  Btrong  with  stocks  well  sold  up. 

I  ||  BAN  FREIGHTS  have  been  generally  unchanged  and 
steadv.  Grain  tonnage  has  been  quiet  At .times the 
demand  for  coal  and  oil  room  has  been  good      Lumber  was 

Italy.  18c;  one  port.  19c.  two 'P°rtf.  ex  Spain. ec  .°Tn  ■  coal  from  Hampton 

&•        !  «*  & lf):  W- one  port'  f  •  ^;°  fpitaivJT7c  SWHd: 

5b"  r     Sec  •  175000  r-asrs  of  oil  from  Texas  to  Cape  Town.  30c  per  case; 
000  c^es  of  oil  from  Texas  to  China  and  Japan,  30c  per  case,  prompt 
foadinff.  . 

TOB\CCO  has  been  rather  quiet  of  late  as  usual  just 
before  the  holidays.  But  December's  business  has  been 
at  least  fairly  good  and  prices  have  been  for  the  most  part 
steady.  After  the  turn  of  the  year  many  look  for  a  better 
business.  The  United  Cigar  Stores  and  Schulte  will  be 
merged,  it  is  said,  provided  the  United  States  Government 
makes  no  objection. 

CO  \L  has  been  rather  lower  at  New  York  with  less  de- 
mand both  for  soft  and  hard  coal.  The  mild  weather 
naturally  hurts  trade.  In  general  coal  interests  see  no  like- 
lihood of  anv  increase  of  business  until  after  the  holidays. 


over  thesame  period  lasl  inontn. 

SforkandVlS  to  6.200    «  ^»-t  Bt.  Loi  -  Nrw  York 

LEAD  quiel  by  steady  at ,7 .25  to  8c.  toi    i 
and  7.65  to  7.75c.  for  spo    Easl  St.  Louis      m    Am<  n(  m 

Su;,i;,iW,r,H?fi:nng,>V'o.La!ua^ei    Prices    $3    per   ton    to 
7   10c.   for  spot    New   York. 

OTTTTn        Some  contend  that  bar,  shapes  and  plates  are 

is  said,  sold  3.UUU  -cons  wj  ^  latea  an(j 

;,t  something  under  the  2-4Vc;,,\(^nv  nrevail  where  small 
.shapes.  Nominal  V^^^^^&Z  is  offered? 
lots  are  concerned :  D  ^  J"hfn)ade  a  good  showing 
nThe  SJ  l.^es^^^proxima,ing  that  of ^ovombo. 
AutomobUe  concerns  have  ^^^Z^evtrts  have 
appearance  at  the  /-^c- .  ly*z  ,  And  the  railroads  have 
sold  freely.     So  has  fabricated  steel.     And  tne  gold 

bought  raUs  on  ■ ^^fjg^J  0f track  supphls.  All  this 
102,500  tons  besides  25,000  tons  o  _  "a^  ,JJ  bought  spikes 
was  to  a  single  railroad  Anotoml  ^^  b?°5  g000  kegs, 
very  heavily,  i.  e.,  to  the  ^^^^^h,  a  reduction  of 
Eastern  bar  iron  has  been  2.30c.  JT1^^"'  d f       the  first 

large  machine  bolts       ine  r  ox  business  in  some 

70,000  tons  of   steel.     There    is    a  gooa  chica 

sS«±trI^=cS4asas?« 

letting  down  just  now    Jas1C-  JaUey    is  $2  ,.g 
No .  2  foundry  and  $23  for  Bessemer ,  in »"B  Malleable 

sueeested,  be  reduced  on  worth  whUe  ou».    ...  ^ 

LU?2e3.     At  Chicago  for  foundry  ™^ql£^*S  to 
first  quarter -^ Ms  asked,  JJ3  f0  ^^  ^q  ^ ^ 
have  been  abandoned.     J^ennhy  hag    we  kened 

$24    base    with    $23    very    gen^-n  n00  %  Prophets  of 

The  coal  surpluses  said  ^^ .^ij??'00^  Coke  it  is  said 
lower  prices  for  iron  stress  this  fact.     As  to  c^  Us. 

that  distress  lots  of  furnace  are  to  be  had  at^ ^  ^ 

ville,  though  contract  ^^aa^*ted    was  $4  75  Connells- 
standard  foundry  coke,  it  wa s  ass ertea,  w  of    ig 

viUe.     Here  the  talk  is  that  cok^  ^J ^t  furnace  coke 

"Z-    ^Tlomto%T5  kCoSlsXdttress  furnace  coke 
sold  at  $4  50  to  a*  <o-     ^  $4      Foundry  coke 

could,  it  was  said,  still  be,^u7gMXsf  Virginia  sold  6, (XX 
$5  25  to  $6;.some  quote  up  to  $7.     West  V ^  The, 

tons  of  basic.     Buyers  as  a  role  are  noimng 
think  this  policy  will  pay  them  best  m  the  long  ru  . 

demand   is   reported   for  .}™P^P^£  offered  at  $27  51 

?0%k  ff;a^K ri  lid,  i.«eriy  ^ 

S°WOOL  has  been  quiet  but  firm  **"j&?^SS 
JLg  abroad.    Nominri  quotation:  Ohio  ^Peunsy^  ^ 


fine  delaine,  55  to  56c 
Y%  blood,  52  to  53c 


XX  52   o  54c TH  blood,  55  to  56c 
Wood    47  to  49c2.     Territory  clea 

rSupt^0toUU%"mi^ 

67c  P  New  England  says  Western ^buying  ha^ ^  slowed  dow 

Mohair  has  been  f  irm .  with l» .  modera  to  trade.     V      g& 

Ohio    and   Pennsylvania   fleeces,    delame    unw 

fee  unwashed,  48  to  49c  ^.^  blood  combing,  ^^ 

combing,    54    to    55c      Michigan    anj   New^ *on k         ? 

delaine  unwashed,  53  to  54c  ;  fine  unwashed    ^  ^ 

Vo  blood  unwashed,  53  to  54c;   %  blood  un ^f  {  a 

g  blood  unwashed,  50  to  51c      W^a^iswu^ 

average  New  England  half  blood   go-.  Hb J°od.  o  mont 

Ji  blood,  49  to  50c.     Scoured  basis.  Texas  tine 

szs,^^**  srsai  co^Vi  io .  $i 

Association  wools  were  olfered.  V0™p^ea_7ine  crossbn 
there  was  an  advance  of  5  %  on  mermos,  10  on  fme  cr  ^ 
20  to  25  on  medium  orossbreds  and  lo  to  2U  on  c  , 

breds.     Sydney    790  bales   greasy  merinos ,  25d      .Q  l; 

scoured  orossbreds  24H  SH^i'etoS  3  313  bales  gr< 
scoured  merinos,  35^  to  54d.     Victoria,  6,^io 


Dec.  22  1923.1 


crossbreds,   13  1 

-un,i  pi,".!;,  ;x  ;..,'•  7,r,i-  A  I*** 

Continent  a-   I2d.  to  41d     oomet  «1  hlllk  Jf:"' 
Western  Australia.  346  bale,  ,  '     back  !'""" 
New  Zealand,  .-,  o>,i   !»■  !   •  ,"  £Ba8y  mennos,  26j 
mred,  46'  ,d  '    '  be-1  **»«*  oroesbreds    -, 

breds,   18-50,  16  It,,  [Qd  ■    fl    /,"    ,       ,"u  '"  ""'dium  ,  • 
13Kd;4(M4.   l0Udto'?M8'13dtOl7^d'44-46,ll. 
In  Londond  on  Dm     17  ,>.-»•  -• 

mand  exoeUenl   romBri^£d?£  u,r"  I2;«»  ba]  B.     ,),.. 

firm.     Sydney    2  386 (ba  £?•  oS  Contln?atal  buyers,     iv,7. 

greasy ^cross/reds3!^  SJS  "'n""K'  ?4  "*  ;5'  55 

UK  bales   greasy  merinos    22d ftw  We»ten»  Australia, 

Chnstohurch  on  the  Nth  inst  d equal  to  tho»e at 

Boston  8  comment  on  Dec    17  on  f«.  ■ 
America  was  buying  in    Australia  ??.  t^F  sa7s  wa*  fI'^ 
•n  Melbourne,  Geelong  and  Svdnev  h,,?*81  W<tZh>  specially 
»n  Sydney.     It  ls  estimated  "  ,   /  7     7  "K,re  than  any  other 
«P   "'   SI  26   clean    ba^s  landed   fe  5**  'i47°s  ■»&  «3 
America  was  strong  with  FVenoh  rW      -    "'    b°nd-     So,,th 
Buenos  Aires.      U  the  Pa2  2  demand  reported  sharp  ,t 
fading  upward,  largely  on^JSiJlft    "^'^  have   ^° 
month,  wools  of  the  supe^KurooTnd  %«$**■     The  ^  12 
£ve  been  sold  on  the  eSS^JSfrffi  ST"**  r-vp"s"  ,n'"' 
gpston.      Prices  in  the  West  were  firm     CiCan  ba8u  in  '"'"'l 
7  Parity  of  the  Eastern  m,,k>      '    "  ,an/    ^n(>rallv  above 
falen   off.      Eastern   dealers  ha^„V        buW  ,h('''<'  has 
«*tely  from  the  West  a the  7r owe    7   COn«deraWe   wool 
rawMed  prices  again  growers  have  „>  consequence 

Washington  reported  Dee    17-   "tv,  ,  ,• 

month  of  November  of  the  RriVi -v,  x  W<),01  dlf]>oaals  for  the 
''!"!  Association  amounted to^O  0M  K^  Woo]  '<->^- 
>5.o20  hah,  during-  the  nr77  7  bales'  as  oompared  with 
|»hand  Dee.  I  a^ounteTto^TS?^,  The  ^tocg 
gme  from    the   Nov    1  %£& ^  ba7ef)'a  considerable 

-•;::;i':' V'""i-  consisted  of  19?lS  i    i      7    ,,;i,,'s-     The 

00  bales    \,u    Zealand         191'lo°  ba,<<  Australian  and 

in  London  on  Dee    IK  Ururir      i    r> 

gators  wen   good  buyer?      £'„•       'tl*1  and  American 

"•m.     Sydney .3  167  i rSE."  JZ {e™&,.  14,500 bales.    Prices 

■owed.   39d'    to    -',  7       p^.v  n.ennos,  24',, I.  to  3d- 

island     1.903   biles'    Sfy  cross>eds,    10d.   to  27d 

j     '"  38'  id.;  snnm  7         -Ml,,^r"as>'m,'r"1"- 

ts;  SCoilr^  merinos   36kd    tosST     Adelaide,  358 
;-■  greasy  'T(,ssl,n.Ci&d°f,d97^e^.zealand,  7,108 

M- greasy  merinos.  27Wd    to  *M       r"7;   sl1'"''    "'-"I-    to 
y.  26^d.;  snow  white   52d  &Pe'  4L>,S  !'al,";  ^ 

!  '"M)  Pounds  Kn,'se  wools    ^  Co"  ";,f,;,i',«'  "f  '"•"-'"« 
?w'ooi\or,.V0eW; wiihla^S   l'""   ,"f    V'"    Pe«ion    «« 

-'••7.;:;^',  :>;:-;-•';;;'-:'- '-■-  „,,„ 

■•'-"  uniwualjy  kooiI  .|,,r 
"    »-r.'  I  ,„,  r'"'e' 


1— 


II 
'1  iltlmoro 

1 


I) 

I   ll  . 
Houston 

uuirpori 
MobI 
PensaooU 
•'  tclcaonvUie 

ID  ill 

<  'harleoi  >o 
Georj?etow  a 

"  Hminict..n 

■Ik 
N'po, 
NBW   York 

Boston 
Baltlmi 
PbJQadalphJ  i 


it 


; 

:  m 


77    "''-'   1  I  -  7'U      I 

'"  ill     51 


I    '  'M 


"il  034 


- 


;  no 

-'  \2 


1.018 


_■ 
1  1,1. 

S.,| 


II 


- 


1]  . 

loo 
112^68 


1923. 


1922. 


L921. 


77. I  in 

51.034 

50.789 

2.578 

242 
13.732 


I1..-..-.7 
37.21  I 
29.163 


Tp^abu. 

»-,;;r'!:;:,,!lr;,;::!:;i7:;;r;;-';,: 

<;-il\fston. 

Houston 

New   on. 

Mobile 

SavaniuU) 

Brunswick 

<  'li.trlfston 

Wibnington 

Norfolk 

-N'port  N'..>V,- 

All  othars 

Total  this  v  k 


•vl'.U 


2.159 


l'.'je 

- 

200 

I 


1919. 
69. 

7.728 


- 


21i3MQi^     141. oss 

of  257,572  biles'  of  wWch  ?£%<}*"*  CVenin«  reach  a  <«* 
35,504  to  FranTe  ,'r";''^        '       "   Britain, 

^«_"..-  -pnr,.  .•.'MJ/;!:7:I;:;1:;7,:17;7a;'«;-:  ^- 


Ktpnrts 


K i  ported  to — 


from— 

^UatnlFran,  --       f 


From  Aue.  l  loj.i  ,„  /, 
Kliwrtrd  to — 


-    -a —    ■«       r<unte. 


r»<a;. 


onviiie 
Psaaaooni 

Barannan 
Bmnswtek 
Charleston 

WllriilnKton.l 
Norfolk 

New  ^-ork  nm 

Boston 
Baltimore 
PhUadelpb 

I. OH       \tlk.'i 

San  l-"r:in 


rot  ii 


t'Jou 

■ 

711 

180      I,1M 


SI  70S 

81.407 

i  II 


i  io.: 


n 

7  108 

37.651      13 

■ 

1-1 
•001         5.13(1        |i 

1  ' 


HI   It'.vUi-'M.-SM 


COTTON 


1992 

Total    I'UI 

:  I        Riporti  to  Canai 

on  the  t'nn.iillun  No-,: 
of  llir  rnuncrou.*  Inijuli 

'111'  Ml, mil,   of   \,,v.-„ll„.r   Hi, 

I    thl»    v„»r    ,h 

in  addition  to  above  export*,    on 


In  thr 
ll  ih* 
•turns 


'   «rrV 


MOVEMENT  OP  Tiffir^OP  7  21    l 

""    'll"  South    Io,     7 

'•'""ir   H'is  even  m,  uT,   I  "«Mov        I 

"'''  ;-»>=      bave    n,,..h,.,| 

^?fff/hc  ',":•,,  r 'Pt«  sine.,  tl„. 

M  |,.,|.    — •  s,l"«""r.''M  increase tinoe  \ 


■ 

I     i  MM/ 


VI.il 

>lk 
!   1923 
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'  '.^Son  lo  cdtoa  »r  ££  £S»£££Z  S 

M,,,!,, n    nun. 

The  volatile  character  of 
'„,,,,  b3    the  fact   thai   ad 

,verrh :;—  «  "> daj  have 

b3    ,  sharp  reaction  before 

.!»««■     ,r",n  h:!"  a  Ismail  Offerings,  rising 
1  ■ST55S o^sis.    Fn  a  few  days  the 

tt^vam*drt«  than  Sat      Big  spol  concerns 

-  1"-''n  "oren   £r  cotton     Desirable  grades 

K£t£.T£ ^concerns  would  tafc 

,„,,-  than  none 


nr  less 
have  come 


In  other  words. 
'^u  a  conspicuous  feature. 
>'">'•"'-   i'1'—'"'      •'    ,.o  .,„  intents  and  purpose^ 
v,\,,\y   has  remarked  »■  have   stepped    In   and 

um-rs.    merchants    an,     <  *P      ;  »     ,      Bpeculative  world 

*  «av»>  'V'";   V,T.  no.      Neither,  to  all  appear 
KMe^  MIU Sctoln  many  cases  are  said  to 
ances.  have  the  mills.     Mill  Ml    v  ,    v  ,  shoWn  more-  or 

SmaU  wonder  J^igtojBrygj   «^    wag  lhal 

lean   a.  "  **■     .^S^t  New  Yofk  has  mounted  to 

""'  •'-■I'],l,:,,,V  ;',;.,;,,,.  over  January  had  risen 

,thrl..-.vi"H-    1  re |'»"     /         Tluu.S(iuy.    There 

,:,  points  iv.Tiul>     •     '-  l h  »  anywhere  from 

'n;tu;rn     <:"u-uv      .'    have  been  promptly 

l0.000   bales,     l  >'.'!>    <  u-iun„)1..ll.v  effect.     Liv- 

,.    At  moal  they  had  "Jl^^Sg  slM)t  demand, 

f  late  has  reported  ;    -.,    ,1  u i     j       Lts^ctual  spot 

although,  as  nanalal  ti n 3   i  m  •  shmvn 

'  M,,a11-   J^oSS wa ^a^eactton  There  on  Thurs- 
DOtkeable  strength.    Chere was  area.  market 

ll:iv.    |  is  true,  partly  ^P^ij^fa^eported  suspen- 
aIlll  partly,  l|  was  susp,,;  b     .  US  aMa  M.hester.     Bui 

slon  of  a  large  nmi^acturing  concern^         ancnester  itself 

111  ,h"  ,n:,in  "^fP?01  ha,-%n  Effected  by  the  reported  sus- 
appareutly  has  no,  been  at    la  «  J  fl  fte 

pension.    It  has  had  a  bett         ■ <U  •     A; II  sitUation 

,,,,n„  ,,,:._rk..!s  hav,.  1k,m.  s       n .h   H  ^   2500000 

reported  ...  <  Mna.     ' "  '    ''  *  tl;,]. ,  not  supposed  to  be  any 

is  41.    in  other -words there appears  to  nav 
»•',-  ""  ,"'"'"-  £,  , £  .;';m.a-    ,iul  most  other  foreign 

,;,,;;-■,.,  maj  be,  the  world  could  handle 
.'.I,'!;,',, ,,",,■„„  in  Egypt,  East  India,  »n,,  .  or-J  .md 
i.ot  hnt  of  course  by  no  means  least,  the  tinted  SStaxes. 
.  ics  the    world 'over    have   reached   a    rather    critical 

'  -,-,,.,'  indicate  beyond  question  that  drastic  curtail 
nS  of   ,   1    production  is  necessary.     Lancashire  in  erests 
,„,,:,.  systematic  reduction  of  output  by  spmners  all  over 
,]',.  v  ,,-ld.'   And  consumption  by  American  mills  is  also  fall- 
awhile  Wall  Street  interests  are  said  to  he  bullish  oil 
in-  of  them  recently  bought.    It  was  intimated 
■,-„,„,„,,.  prominent  operators  In  the  fln-^L^ 
ter  wen-  buying.     Liverpool  bought  on  balance.    There  was 
ntorTor  B  tfade  buymg.     It  has  latterly  been  intimated 
r.t  the  trade  had  considerable  "calling"  still  to  do  in  De- 
SSfbS     taSne-e  interests  are  said  to  have  been .buying 
Whether  there  is  anything  in  the  intimations  now  and  then 
that  there  may  be  a  tense  situation  in  January  remains  to  be 
v  of  the  mills  have  been  curtailing  of  late,  hut  the 
bie  kmoskeag  Co.  will  work  on  full  time,  with  the  exception 
of  Christmas  Day  and  New  Year's.     On  Thursday  came  the 
tannine  report.     It  turned  out  that  the  total  sinned  up  to 
13    was    about    100.000    bales    larger    than    was    ex- 
peeted.    But  it  had  only  a  momentary  effect.    Supplies  are 
r,,o  small      The  total  was  9.548,805  bales,  against  9,488,852 
bales  cinrine  the  same  time  last  year  and  7,790.656  twoyears 
ago      Tor  the  period  from  Dec.  1  to  Dec.  13  it  was  29<.o41 
bales     aeainst    169,251    in    the    same    time    last    year,    and 
150.695  two  vears  ago.     Three  years  ago,  it  is  true,  it  was 
631  ">4"  bales     Texas  in  the  latest  period  ginned  only  ib,UW 
hales  and  North  Carolina  47.000.     This  caused  remark.     It 
was  very    moderate    ginning   in    the   two   principal   cotton 
States 

On  the  other  hand    cotton  sroods  have  been  quiet  here  and 
at  Fall  River.     Not  a  few  mills  are  curtailing  rather  more 


buslneaaal  times  haa^n  reported  qui 

be  considerable  Lnquirj   foi   goo ds  .  (S  (.lr;ll.  ,-,,„„ 

...ly  balk  a,  pa>in^be  price,  d       and ,  ,1      I.     g  eT    is 

some   reports  tha.    ...   pa   «s  nlw  ,,„,„„  is  already 

bplng  undersold.    And  be.. >      '  I      «        ; '  i    ^  silu 

high,    so,,.-  think  n  dlscounta^anyth^Duui 
atlon.    Thcy.bink.bat   he  matt  wotm  Sed  in  the  price. 
Tne,  think  that  ii   has  SS^^SiSSSK     How   much  is 
The  next  big  thing  to  s«        is     g«         J        advance  „, 
tne  consumer  going  to  stand    ...     i u    «    .  cgja 

(M,(no.n./e  a  good  deal  n    CM    >»;  ^  years  ago. 

bersof  the  trade  know  that.    }   «> J" »  a  «       .      Ut  the  of1 

An-'  .-me  Jf^^^iSljSS  ft!  advance  has  CUl- 

predicted  10c.     1  he\  even  bubs  liniversal;  far  from  It. 

^ftted'      N°'    ,1r,rS,en,.inen,i     bu      sh  »     there  can  be 

The  general  trend  oi  so  tin  <  n      i     '    '        measure  chilled 

no  doubt   thai   bull  speculation  has  ben .  n     .  ^ 

by  the  recent  sudden  . tegtoe  of  4  ^«:  !,,  break  as  well 
led  Lesson,  it  showed  that  the  ma«e ^°™Uer  here>  Many 
asadvance.    The  Souft thas been a  ffal^§,  tne  market, 

oprators  have  been  ^f^1/^^  wha/  is  ahead. 
untii  they  can  get  a  dean  .        a  <    .  latter  ou 

To.day  prices  advanced  some  38  to^JP^  ]iu  of   143 

De.crber'    ^'^ar^'lrtlvb-aiise  of  heavy  "calling-   by 
points  over  January,  largely  .  They  were 

the  trade.     Notices  foi  9,200  Da Lies  we  Wednesday. 

quickly  stopped.    January  notices  are  aue  n  tom 

iome  sold  on  this  fact     ,^^^"^0^3^  the  "high" 
pared  with  last  Saturday,  though  140  to -=   i  wgek 

of  Nov.  30.     Spot  cotton  closed  at  db.wc,  a 
of  140  points.  Government  officials  with  a  commit- 

At  a  meeting  ol !  the  £<y«™J!  on  Dec.  18  it  was  agreed 

marketed. 


Ilhi-iru. 

^  ~t  fliA  differences  between  grades, 

SnSdLyriSffi?LASS'in  the  New  York 
market  on  Dec.  28  1923. 


Middling  fair }-°|  ^, 

Strict  good  mlddllnB » •»*  "' 

Good   mldd.lne "75  od 

Strict  middling-- .•„,,    ., 

Strict  low  middling- 2  63  o« 

Low  middling ,„    „ 

•Strict  good  ordinary *, '  50  of  1 

•Good  ordinary "■,„ 

Good  middling  spotted ---    •  ■* 

Strict  middling  spotted -«o    " 

Middling  spotted •       (, 

•Strict  low  middling  spotted  — -2.04  on 
•Low  middling  spotted---------*  "«  "' 

Strict  good  mid.  "yellow-  tlnged. 

Good  mlddUng  "yellow'  «ngea- 
Strlct  middling  '  'yellow    tinged . . 


•Middling  "yellow"  tinged-  -1.88  o« 
Good  mid.  light  yellow  stained---  .  87  on 

•  Strict  mid.  light  yellow  stalned-1.45  on 

•Middling  yellow  stained Al|  »» 

Good  middling  "gray  - ^  "ii 

•Strict  middling  "gray 1' 40  oft 

•Middling  "gray     - . .-  -  -  --r."^*  V  07  off 

♦  Strict  low  mid.  "yellow'  ttnged-3.07  on 
•Low  middling  "yellow  tinged  4 .42  o« 
Good  middling  "yd low"  stolned-1.43  00 
•Strict  mid.  "yellow"  stained— -2.00  on 
•Middling  "yellow"  stained--  2.70  on 
•Good  middling  "b"e    8f  "^"    ^  "ff 

19  on  I  •Strict  middling  ■•blne"8t4Uned..l. 7^  0 
99  iff    'Middling  "blue"  stained   .  -  -  -  --f  oy 
?6  o«l      •The^e  grade,  are  not  deliverable. 


let  middling  "yenow     wuSou-   ••-  . 

The  official  quotation ^for f^^£^SX£ 
New  York  market  each  day  foi  the  PM^eK  , 

Dec.  15  to  Dec.  21-  fat      Won.    Tues.    wg  y()     3g  8-     36  40 

Middling  upland •"■  „9     vFAES 

NEW    YORK  ROTATIONS    FOR    32    YEARb. 


1923- 
1922- 
1921  - 
1920. 
1919  . 
1918. 
1917  . 
1916 


.36.40c. 

26.20c. 
_l8.90c. 
.15.25c. 
.39.25c. 
.31.50c. 

31.10c. 
.16.70c. 


1915 
1914 .- 
1913  ._ 
1912  ._ 
1911  „ 
1910.. 
1909  .. 
1908  — 


12.10c 

7.50c. 

"Il2.60c. 

.13.10c. 

9.65c. 

"_1.5.15c. 

.15.40c. 

9.15c. 


1907  . 
1906  . 
1905 
1 904 
11903 
1902 
1901 
1900 


11.80c 

10.55c 

.12. 10c. 

7.60c. 

.13. 00c. 

8.70c. 

8.50c. 

Il0.31c 


1899  .. 
1898  — 
1897  _. 
1896  .. 
1895- 
1894.. 
1893  .. 
1892  .. 


7.56c 
5.810. 
5.88c 
7.12c. 
8.25c. 
5.69c. 
7.94c. 
9.88c. 


rhes  ,  lowest  and  closing  prices  at 
NeFw%UrkFcn^^^ 


Saturday]  Monday, 
Dec.  15.    Dec.  17 


December — 

Range 

Closing. .  - 
January — 

Range 

Closing ... 
February — 

Range 

Closing... 
March — 

Range 

Closing- . 
April — 
Ranac  — 
Closing- - 
Mm/ — 

Range. .. 
Closing- _ 
June — 
Range — 
Closing.  . 
July — 

Range... 

Closing.  . 

Aunust — 

Range... 

Closing. 

September — 

Range.. 

Closing. 

October — 

Range. . 

Closing. 

November — 

Range .  _ 

Closing- 


33 .60/.  15 
33.85 


Tuesday, 
Dec.  IS. 


Wed' day.  Thursd'y 
Dec.  19.     Dec.  20 


33.90M0  34.57^35  34.9M.45 
35.00-. 10  35.05-. 10  35.27- .^8 


32.901.50  33 .2S/.35  33.87/.65 
1 33. 16- .20  34.28-.30  34.26- .28 


"  33.35 

33 .25- .96 
33.54-59 


34.17-.65 
34 .35-  .38 


34.49    —34.50 

33.78/.80  34.20MO 
34 .70- .80  34. 73- .77 


35.18-.72 
35. 57- .62 

34 .23-. 80 
34. 55- .60 


Friday. 
Dec.  21. 


we&. 


35.95-S30  33.A0  >30 
36.10-.15 • 


34.80-rt>5 
34.82-.85 


33.62 

33.45/.12 
33 .75-.  80 


3*. SO   —34.82   — 


33.97Z.95 
34 .90- .95 


34.57    — 

34.67Z.08 
34. 80- .84 


34 .40*. 33 
34.90-.93 


34 .65*  .23 
34. 87- .92 


32.90-(05 


34.70   —35.00  — 


35.14.40 
35.23  .28 


33.25-140 


34.85   — 

34.85*  .27 
34 .90- .97 


34.96    —35.28 


34.80(40 
35.05- .08 


33.35  — 

32 .65'.  35 
33 .00-.  15 


30.20 


34.40   —34.51    — 

33 .25/.17  33.657.5 
34. 10-. 17  34.12-. 18 


31.20   —31.20 


28.19    — 


28. 50- .70 
29.20    — 


34.55   — 

34.14- .48 
34 .20- .30 

31.55   — 
31.35   — 


35.25-.50 
35.33-.35 


34.65   — 

34 .07-.  58 
34 .27- .30 


29.05   — 
29.20   — 

28 .05- .70 


31.68   — 
31.40    — 


20.15    — 
29.20    — 


33.45-'5( 


34.89 

34.41-.65 
34 .45  -.50 


31.65    — 


29.45   —  —  —  ~ 
29.20   —29.40  - 


27  30-.80  27.60, .4  JO  28.40-.65|28.22-.66  28  45  -70 

27:3S-.65  2S.35-.49  28.35   —,28.47    — ,28.35  .«y 


32 .65-/8 

31.55- .6 

27.30-f' 


27.05   —28.00 


/34c. 


33c. 


«35c.     e28c.     s  36c.     c  29c. 


Dbc.  22  1!>23.] 


+E122  aid iffS*  *.W  fWW  to-night,  a.  ma£ 

all  foreign  figures  arl     r  ,  T        "'"S'  :m'1  ''•"'-'I'l-nrlv 

But   to  „,lk"     ,.'    '      n;  '«'»'  do7  "'  Thursday  evening 

/c  •  i  t;l'   ''"'  complete  fiinin-s  f,,r  i  , 

1833.  IQ22 

'  ",M>  .5  OOO 

72.000 


™1K    CHKONIOLB 


•>■? 


S9 


Stock  ai  Liverpool 

Stork  .it   London 

stock  it  MaoeboxteV 


bales. 


192] 


r'--'i  Britain 
■it  Hamburg 
k  at  Bremen 
«t«xk  at  Havre 

Rotterdam 
gjock  at  Barcelona 

k  at  Ghent  "" 

stock  ;,t  Antwerp 


■ 


70.000 


508.000 
11.000 

123.000 

10.000 

101.000 

27.000 

2.000 

1.000 


1920 
974.000 

3   OOO 

V!    DIM! 


Thecal  K  IZ^^^W^ 

*«* »< -x-« -v-k.  ■  ;:;,.'.;;v: ■;;;;;;" a?h  *• 

For  the  convenience  of    V    '         '         "V1"11 -t:ir'""'" 
closed  on  same  .lavs  ""   ",ark'''  '"r  »Po«  and  ful 


HoO^ 


Total Ootttaental  stocks  329,000 


I  I  1.01)0 

200.000 

8  000 

19.000 
3.000 
2.000 


29  000 
323 
202  000 

1 1  DUO 

137.000 

40.000 

7.000 


134.000 

202.000 
I  1.000 
M  .000 

l.i.000 


Market 


•■•  JJl-     .id  .         \ 

Toj  .1 


l 


■'■'»,   Total. 


- 


000      749.000      4S3.00O 


Tot.,!  European  stocks 

'-11  afloat  for  Europe 
";•"  cotton  afloat  for  EuVopc     611 
s        '  ,,"7f"   N  rorEurope   129000 

••^or-^rr-li^i^i 

1     8.  exports  to-day  .I.""     ___         '•38*.130  1 .608.383  ^686.965 


«Si  'is 8ru ::::;■  v;;;x; 


OVER]   \\i)    \i,,\  ,  ,,,  I  — — ----'.  - 

SINCE    vr,;'     *$  HE    W] 

overland  movement  fw The  w"  7' ;'  r,:i,-"V"  lowing  the 
»P  from  telegraphic  r  en      ■    •    .         '","'■  Au*    '     «  made 

*      "'  tnejMt  two  yeai 


Total  visible  supply 

W  the  above,  totafa  »r  vi.uVic  an ' t ,"  L^-™  6.258.468  (UsTi^ 

509.000       497.000 


Chester  stork 
Continental  stock 

«      rican  afloat  for  Europe 

8.  port  stocks 
if- |-  interior stocks 
l  •  a.  exports  to  day .". 

Total  American 
w<  /ndten.  flr«_-i/.  <v:e".— " 
Liverpool  stock 

I^ondon  stock 

tester  stock""' 

inental  stock 
India  afloat  for  Europe 

•.■  Bra/ii.  ac.. afloat"" 
8ock,n  Alexandria.  EgypY" 
Stoek  In  Bombay,  India.    ['_'. 

J°,ta'  East   Hidia.  &c._ 
i  Otal  American 


17.000 
258.000 

611,1 


13  1.000 
(39.000 


.512.000 
000 
659.000 
376.000 


586.000 
79.000 
115.000 
571.9] 1 


"  l     21 
Snipped — 

J  I  I     Bl       I,oi,,s 

}  '  i   Mounds 
via  Rock  Ldand 
\  la   Loulai  iiie 
\!>   Virginia  poTn'ta 

»  'a   other  routes 


II... 
28 
8  760 

'.>oi 
231 

11 


-  — 1 .  1-718         22.700 

-3.371.081  3.840.781  4.585.468  4.794.34g 
394.000 


&feorYtow1Sf 

Inland.  *c..  from  South":  | 


•!"(/     1. 

102  lio 

6,  n  1 

I  1.381 

:n 

17" 


44.170 

■ 

2    I  10 


'•'•'■Si 


28.279 

I  1  ,>s 


213.000 

4.000 

25.000 

7". 000 
113.000 
120,000 
29]  .000 
300.000 


338.000 

.-,.000 
26.000 
28.000 
118.000 
loo. 0<)0 
345.000 
157.000 


15.000 

90.000 

54. ooo 

85.000 
3  lb. 000 
717,000 


378.000 
3.000 

10.000 

82.000 

ISO. 000 
910.000 


34C.233 
Sio 


■  '].  I. 

I'M 
15* 
5.0XJ 

7  7  o.'s 
179 

- 

31 

ii 
113 


Mil0/,*1  "siblt'  BUpply 

Middling  uplands" Llverpc 

tn«  uplands,  N'nv'ork 


'-^mm^\ 


v'erpool .  _" 


"4'?Q6fiSH1  5>?56x781  6.256.468  648T84^ 

Tlnneveny.^ood,  Liverpool;;;;:     \l^       ftjft       g.%         fcffl 

Continental  imports  for  n-ist  Z~  I  i  ,         )!  j  M        l0-5°d 

The  above  figures  f„    '     m,  m>  ,,"''n  82>m  ,,;il<-- 

•f  66,939  bales,  a   low  ,  f  7->r   ~  ,w '  "'''<';1ls,'  froni  last  *eek 

1,710,387  bales'  from  1921  ^°„  ^T   I92J'  ■  decline  of 

>al<-sfrorn  1920.  '        d   a   faUm«  off  of    1,939,262 

AT    'III.   l\  |  ].iiU)R  TOWNfl  ti 

the  week  and  the  stocka  fcn  ni.b  "i     '     "'  sluPmenta  for 

orresponding  periods  o^*'  "'*'  ■"""  items  for  t,'«' 

Etail  below:  P''rv,ous  yeap~"  set   oul   in 


Total  to  be  deducted. 

ffavtog  total  net  overland  •  ,  f^ 

;j|j.H,„di,„„1oven1,,nbyr:,ilt,)(,,n^iu 

^  year° hasXgen  34^hb»tl^'8  ""'  ^','rI;l"«1  movement 
*"*  last  year,  an^d  that  for  the  SS^f  "V""  balea  f"r  "«" 
!'"'  overland  exhibits  a  debase  frt™  "  'l:""  "'"  a«Se«at€ 
bales.  '"bl    iroma  year  ago  ol  22",  ^^ . ; 

19 


Sine* 
1.479.315 

I   OOO 

S.925 
026 


5  1.22  ' 

88.000 
12.200 




3. M 
1.709 

-   139 


Town  . 


jfortmmt  to  /»,-.  21  1923. 


Keceipts 


Wtdt. 


!»..  Hlrmlng'm 

Eufu'ila I 

imerj  . 
pntmii 

r|<-.   Helena 

Hr,r-  Hiij/f 
a..  Alb 
Athena 

ll  ■-! 

Angu  • 

t>ua. 

Shreveport 

.tubus 
.-larks,!,,!,. 

OOd 

it, 

iric 

faaoo 

.r„ 
UIi-IkU 

t  tin 

'hlrkfl 

inn 

..Cireeinlll,. 
Irornn.,,,,1 

aabviiie 
U,  Abllcm 


sin  1, 
Season.     Week. 


'■'>       38.707 

0  5.449 

8  30,350 

7  7.5U 

^i  91.891 

1  62,112 

2.032 
"-      30.079 

•     

•  I  16.818 

68,610 

1.727 

1       27.164 

1       100, 0(11, 

17,933 

72, 
91,001 

19.17.-, 

1  I 

IS. 711:1 
741    . 

9.411 

71,084 
10.102 


Stocks 

Da  . 

21. 

10,286 

2,100 
16.265 

7,900 
10,466 
15.1  13 
39.10.-, 

-'.270 

11,005 
20,173 

36.000 

s.r.j;, 

10,919 

I'. .77  I 
8.195 
9,831 
9.31  I 


Movement  to  Dee.  22  1922. 


/"  Sight  and  Spinner? 

_  lukint/s.  ,,-     , 

geoeiptsat  ports  to  Dec    ''  ,."■/- 

N''i  overland  to  Dec  fi  ■ 

^tbefiieons.iinp;,,,:!,,,,,.,.,,^}.;;;.;; 

Total   marketed.. 
Interior  stoeks  i„  ex,-,  „  •  I'"!  s5; 

MgSSe^ff k      W 

^of^lnnera'taMngBto  D >i     s„ 

1921        I  I,  Bolts.  Since    Aim    1 

1920     I),-  -■       266.046  192]      D«23                        « Sftfc 

1919    -Dec  26    312.7m  1920      Dec'  24 

r„.      '  -'  307,922  1919      Dae'  ",! 

^^ng   col££Ts7u^he°^ 

markets  for  each  day  of  the^eJfe?  *'   '"""'P-'l   cotton 


7  390  0-,      236-888 

i  -.1.-, 


172 
-   st.  '.006 


1       81.465 

0  8,008 
3       51.319 

-1 .  129 
S       30 

•  161,830 
j       91.411 

•  6,110 
0.125 

194.508 

1  176,523 

1.1  15 

32, 
-  III 

68,900 

21, 
II  . 
100.707 

29, 

28,791 

21.112 

27, 

11 


Week  mdina 
D  •   21. 


QalvestoD 
New    Orleans 

Mobile 

Savannah 

Norfolk 

Ball  Imor 

Aii^u^t  1 
Memphis  .. 
Houston 
Little    Rock 
Dallas 


K»rt     Worn, 


nwQuotationsjor  UidsOino  Cotton  on- 
Saturday,   M<„,t. 


3  1  35 
34.00 

VA  so 

14.00 
34.13 
34  00 


34.35 

35  00 

3.1  ss 
31  75 
34  13 
34.00 
34.35 
34.00 


34   1.5 

31  00 

31   19 
31  00 


3  1  7.5 

31  13 
35  00 
34   I  . 

3  1   .",.-, 


34   10 


'l""'.'"".'i»  forleadi ■,',„  ,   ...      „  V,      vU   '       The  clo, 


1 . 

1 
1 


1 7 


rw**ay, 


.1 


n  Antonio 

•rtUorti, 

','"V'     '  l\r,l    il 

and 


n 


,3„,,.  -Il-.l....,., I,, I.   IM .. 


l:ro.-:' .;:.  .i,'.,'-,;.:-;. 

ill   find   it  ,  '  in 


•> 


90 


THE    CHRONICLE 


I  Vol.  117. 


ON    COI  i>lN-        |N, 
ued 

tip  to  Doc.  13  from 

counted  m  bal 


^^a^ffi«=-" 


Bain.    Rainfall 


in 


d   D«       13  in   L923 
1922,   150,695 


wan  297 
in   1921 


,  ..Ml 

and 


• 


u!B|MS IS"' 

812  088 

3l'.461 
9X9.769 

21  ,093 
1  is 
724.1  16 
341 

976.163 
130.734 
830.241 
626.21  I 
502.494 
373.044 
3,061 .117 

24.9 
L6.082 


i  US 

771.151 

•J  1 

I 


580,471 

I  327 

772.722 

L9.782 

12.032 

812.160 

279.337 

804.402 

67,415 

767.160 

473.751 

757,996 

291 ,758 

2.097,318 

15.762 

s.27:( 


, .  iveaton,  T«m  ,;  day" 

\i'ii--'«-    ,,  idaya 

i  days 
Corpus  <  inn,  |daya 

1  '  •'.:,  2days 

Del  Wo  ,  ,,     s 

Palestine.. ,  ,,   vs 

San  Antonio  (|i|Vs 

Taylor  Sclavs 

N,„  Orleans 

Shrevoporl       - 7  dava 

Mobile.  Ala  —  lldayS 

Selma     ,    ..       5  days 

Savannah.  G&     - r    , 

Charleston.  8 l.O.  •'    :    ^ 

Charlotte,  N.  C 


1  58  In. 
drj 
1.33  'm. 
0.89  In. 
0.84  in- 
0.26  i" 
2.84  In. 
0.51  i". 
0.94  In 
1.58  In. 
0.66  In. 
2.40  in- 
1.70  in 
1.79  in- 
2.39  i" 
0.54  in 


Thermometm  — ■ 

blub  65     low   12  mean  54 

i,,u  28  mean  1 1 

low  42  mean  53 

low  ui  mean  53 

inn  34  mean  16 

i«»\\  34  mean 

low  30  mean  16 

low  34  mean  19 

low  \\2  hum  11      , 

i,,V\  mean  54 

low  31  mean  47 

low  :f7  mean  51 

low  ii*>  moan  45 

low  35  mean  52 

low  moan  . . 

low  25  moan  43 


hlnh  66 
blub  64 
hluli  (',('« 
bitsb  ^'s 
lill-'li 
blub  62 
high  64 
high  .. 
high 
hlk'li  62 
lu^ti  67 
hinii  67 
blirb  68 
biub  66 
liinb  59 


9,488.852 


7,790.656 


!  ■«»3  for  lj>2?6&nV039for  1922  and  3.062 


ariotte,   w.  « „^ „,■,-,       n-n.      r  1 

or-rFTPTS    FROM    THE    PLANTATIONS. -The  fol- 

UK(   Ell  L»     >  "     '  ,  lnov(.nl(.„|   r!loh  week  from 

lowing  table  ^ft*fe»Sido  nol    include  overland  re- 

the  outports. 


••SiSff 


Swetf  <H  inMrior  Tounm. 


^MK«TWtf&  1922  and  3.062     ^ 


SffSSSsas  53S.  i»*»iM »—. «™ 

ll'or/d  Statistics.  . 

-  lint .  while  the  (  on-urn  pi    m  approxi- 

W*    r,^t ooumNl  TreVotl\  number  of  spinning 

5h V  n        I '    teabout  157.000.000. 

k  V,C(  v  VoTTON  ACREAGE  FOR 
REVISED   Kiel  ^.StSSno^oftlieDepaTt. 
,,,_.;;.     The  Bureau  oJ  Agr lei u £*< on  hen  issui 

men1  ,,f  Agriculture  al  ^'^     ^riq^    aiso  issued  revised 

■  reP°*  S  "S>T-oro-    v       V   ng  to  the  heavy  abandon- 
fiuM1!,..  ,)f  the  1,J-  ,'    '   •!;.  -1(lft  to  be  picked  in  1923  totals 

-  ,-.;'h'SX    '     as  i  «  i   st  the  preliminary  estimate  of 
onb  .i,.4J).«HH)..<i (       i      ^  ,•        t0   tue  report  of   the 

''',S1  'n     lie  on     u      2      The  new  statement 
Departmenl  made  pubU<   on  jui\ 
in  full  by  States  is  as  follows- 


^z^3,^^^^^^^^^^ 


Receipts  at  Port*. 
1923.      1922.  ,  1921.  I     1923.    I_1922_ 


RecHvttfrom  Plantation* 


.  288.769 


263.298  205.490 


,„  275.188  258.740 
273:052  250.881275.129 
287  2131326.020  269,084 
277  177  297.539  217,699 


349.03K  365.080 
235,"36  294,227 
307.567251,578 
224,528  217.983 
298.2111215,436 


677.964 

670.922 

811,088 

946,192 

1,060,002 


743,160 


1921. 


1923.  I  1922.  I  1921. 


1,147.941  347.1461306.164  315.437 

111.225.335422.917  380.661336,134 
1  067 '5451  301337413,218420.8161361.131 
1  186*813  1  312  699422  317445.288,280,446 
1i:280:i8U:l80.236390:987|391.007|285.138 


238  1871.086,4951.355,653 
184,6051.165.3681.408.301 
170  422  1,179,3331.461,019 
137  2251244  773  1.484,662 
167.93111251,7851.457.156 


1  436 .173  376 ,529  439.852294 ,124 
1*465  8211314.509  346,875  214.253 
1520  190321  432,304.2061.224.791 
1:142.660289  968241.6?f,|150.695 
1.546,811305,223  242,942172,082 


DlM265!509l158l801116.086l.225,80lll.445.005| t®^$5»38^ 

from  the  plantations  since .Aug. .1  d^f  ^  5^ere' 3)813,9o6 
in  1922  *e^  ^ipts  at  the  outports  the 

bales.      (2)  That  altnoug n  1  f  movement  from 

past  week  ^e^ruZlcksatinteriortownshaying 
plantations  was  168  o2 >  bales  s rto  ^  te 

ftr?hfpfa°nfalontf^  ^,666  bales  and  for 

^TbSSS  takings  oe  cotton- 

at  a  glance  the  world  ssupp ^  f  all  sourCes  from 
%Eb.H2l}£ :^Z™£otke  taking,  or  amount, 
gone  out  of  sigh^j^hejikojierto^ 


Stau. 


Thousands  of  Acres 


Virginia  -  - 
■  aro. 
80.    Caro.. 

Geortrta 

Florida 

Alabama... 

Louisiana. - 

Texas 

Arkansas  .. 
Tennessee- . 

,url-.. 

(  fHftKnuM 

California  c 
Arliona. .  - 
Mexico 
&  others.. 


NM-tfk  ™J?*?sA™MGro^%.  50°  ^ 


1023 


73 
1 ,678 
2.030 
3,433 
143 
3.149 
3.298 
1,395 

3.054  _ 

1,1671228 
330  325 

3.205  104 
85  258 

1.'^  1  VI 

72231 


1921.  a        1922.0 


Bales 

16,368 

776.222 

754.560 

787.084 

10.905 

580,222 

813,014 

278. S58 

.108.158 

706,036 

301,050 

69.031 

481,286 

(134,109 

45,323 

8,715 


1923.& 


Bales, 

26,515 

851,640 

492,535 

714,998 

25,021 

823,498 

989,273 

343,274 

3,221,891 

1,011.457 

390.994 

149.000 

627.410 

(228,243 

46,749 

19,310 


Cotton  Takings. 
Week   and   Season. 


Bales. 

50,000 

1,020.000 

795.000 

590.000 

12,000 

600.000 

615,000 

365,000 

4,290.000 

620.000 

220,000 

115,000 

620,000 

49,000 

83,000 

37,000 


Visible  supply  Dec.   14 

Visible  supply  Aug.   1------ 

American  in  sight  to  Dec .  Z\ 
Bombay  receipts  to ^Dec.  A> 
Other  India  shipm  ts .to  Dec.  <*U 
Alexandria  receipts  to  Dec.  1»-- 
Other  supply  to  Dec.  19.   -0— 

Total  supply 

Deduct — 
Visible  supply  Dec. 


1923. 


1922. 


Week.    1    Season.         Week. 


4,479.142 

2 87, 594 
129,000 


21. 


58~.000 
6.C00 

4^959, 736 

4,546,081 


2,024,671 
7,390,951 
542,000 
119,000 
896,400 
103,000 


5,249,299 


11,076,022 
4,546,081 


236,888 

123.000 

21,000 

44.000 

5,000 


Season . 


3,760,451 
7,012,46' 
588,00' 
106,55 
835,80 
101,00 


5,679,187 
5,266,781 


6,529,941 
4,873.541 
1,656,4001 


12,404,26 
5,266,7c 


412,406  7,137,4f 
295.406  5.130,?- 
117.0001  2.001,0.' 


^^^^^nn^U^.^Ml  9.761.817ll0.081,000 
a  v   P   Census  final  report  of  ginnlngs. 

^SS&SSm^  oid  MM  amoun" 
naa^a^,S»SSSfft,a  about  8'000  teles  iB 

OTTOX 'U-RE  loE  ABANDONED  AFTER  JUNE  25 
iv  SS?  YEARS  1^  1922  AND  1921. -The  Department 
£  W  unin^aOvihWton  on  Dec  17  issued  a  statement 
SoW  the  cotton  acreage  abandoned  after  June  25.  .  The 
Den  run  it  in  making  its  final  estimate  as  to  the  size  of 
InV  ;™n  crop  took  This  abandonment  into  consideration. 
Rt-low  is  the  statement  in  full. 

SJlKMKVr  OV  COnOX^O^^OXKO  A.TKK  JUNK  25  IN 


Total  takings  to  Dec.  21.o fyl'HI 

Of  which  American 1    ^g'QQo 

■^Bn^b^e^e^teli^uropefro^  Southern  nuU  , 

a  This  embraces  the  total  esamatea  consu    i  uingg  not  be} 

spinners  4,839,941   °;r'^=  » 'L; ;  bales  American. 

3  1  S3  541  bales  and  3,4^b,ydt>  oaies  ^  ^^„,T    a  t  t    TJCVRTS  - 

NDIA  COTTON  MOVEMENT  FROM  ALL  POETS. 
The  receipts  of  India  cotton  at Jnnibay [  and  t  F  frQ 

1Z  l^^X^y^^^^^- 


Dec.  20. 
Receipts  at — 


Bombay . 


1923. 


Week. 


Since 
Aug.  1. 


129,0001 


542,000 


1922. 


Week. 


Since 
Aug.  1. 


123,000l    584,000 


1921. 

Sine 
Week.  I  Aug. 


1921.    1922. 


State. 


1921.     1922.     1923. 


New  Mexico... 
2  0%l     United  States 


Arkansas 1   1.59J 

Tennessee 
Missouri — 
Oklahoma  . 
California  . 
Arizona  ._ 


5.0% 

4.5% 
10.0% 
8.0% 
1.0% 
3.0% 
14.0% 


Exports. 


For  the  Week. 


Great 
Britain. 


4.6% 


Virginia 

North  Carolina 1 .0% 

South  Carolina 2.0 

Georgia 4.0  „ 

Florida ;V 

Alabama ]    > 

ssippi l-JJTS 

Louisiana 2.0 

Texas 40 

WE  \THER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by 'telegraph  from  the  South  this  evening  indicate  that 
the  weather  during  the  week  has  been  generally  unfavorable 
for  picking  cotton  in  Oklahoma  and  in  parts  of  Texas  where 
SlSJffi  not  been  completed.  The  Washington  Weather 
Bureau  reports  that  cotton  opened  well  and  picking  made 


Bombay — 

1923 

1922 

1921 

Other  India 

1923 

1922 

1921 


Total  all — 

1923 

1922 
1921 


6,000 
5,000 


Conti-  \Japan& 
ncnt.  \  China 


38.000.  . 
5.000    48,000 
8,000|  36,000 


Total. 


Great 
Britain. 


44,000 
58,000 
44,000 


5,000 


6,000 
10,000 


16,000 


Conti- 
nent. 


21,000 


•30  oim'  --    44,000 

21  0(M>!  48.000    79,000 
1,000    36, OOOl  44,000 


56,000 
41,000 
10,000 

23,000 

14,000 

2,000 


Japan  &  I 
China. 


ToU 


79,000 
55,000 
12,000! 


253,000 
189,000 
225,000 

96,000 
92,550 
60,000 


349.000 
281,550 
285,000 


207,000 
437.000J 
692,000 


207 ,000, 
437,000 
692,000 


Sol  --I     8000  JW.uum  ■»■»"■" ^— r: ■ —       , 

increase  compared  with  last  ye ai   in  the  ^ w  &  ^ 

6,000  bales.     Exports  from  a11  ,In^aap°"ce   Aug.  1 
of  3*"  000  bales  during  the  week,  and  since   a  g 
decrease  of  138,550  bales. 


sno 


.  22  1923. 


"S^^^KS  AND  8HIpMl 

Alexandria,    Egypt   '  T      V      ''    ""'^"" - 

of  the  previoua  »u  >""1  f,,r  »•  eonreepondi 

randria.  Egypt 
LkcrnK 


T,,r    0HROXTC1 


I  His     Hivk 


Eipor 


I  / !)  1 
UVERPOO]        Hv  ,»],,„.•"    ^  - 


■ 


, 


- 


gj$EKfc:Jsr--        ::;■/, 

4.000    52  :m 


Total  eip 


750  1.. 
.o0  10«    , 


tone  of  ti 
each  day  „f  „, 


MANCHESTER    MARK]   I       ,,   ' 
cable  to-night  from  Manchester    i£S   "P^t  received    by 
both    cloths    and   v,ra  ?*ate5  ,,1;lf  the  market    n 

•topping  work.   We'SfpSJSi."^  /"^   "*  P« 

yeai  for  comparison: 


32j  Cop 

TvUt. 


1923-23 


P    M 


•dr. 


i 


8*  0*  JA<n-  corn 
*nst.  Common  Mid 
to  Fine*.        UvVt 


a.   s  a 

**H  18  a 

'■'•     -'*       16  5 

-'-l\   16  5 

•»     24*f  lfl  7 

.  IS  6 
27  17  0 
271j    17  4 

17  4 
30H  20  2 


32*  Cup 


,  ■  d     <i-     a. 

:    -'       16  tH  19  0 

"       16  50  194 

17.04  200 

1       17.63  20  b 

•17  I 

17  7 
("  18  0 
I  18  0 
I  .'1   0 

'   2     |19  4'20 

'  ■*      119.48  20 
U9.I 


fH  lb$.  Sain      OmTt 

»3tf«.  Common     .ut* 

toFlnet,.    .     r£, 


17.44 
19.02  214 

;20.14  21H 
21.37  21 


@ 
@ 
@ 


s 


0-    i.  a. 

20W  15  4 
20-4  15  4 
214  16  0 
»1H  16  3 

M       16  3 

-  .  16  5 
23H 

16   4 
M       16  2 


a.  a 

("<•  16  0 
f  16  0 
(".16   4 

©17  o 


. 


19 

19  10  19 


d. 


J- 


16  0 
15  7 

-'"',    15   7 


SHIPPING  NEWS      ai  •  "". 

w^ WS.-Shipmenta  in  detail: 

I  l\      }   (  >  If  I.  T"„   r> _ 


10   5       14.3P 

1        14.56 

"'  "'1         1!   M 


»1  Is 


--DecVis 


»wvnn,.    „,  *" *»  *u  ueiau: 

■-•.•II -  iV,.;-  i-  Ki'!,s!,"rv  no.:.:: — 

Havre     l),.,-    oV^-    I'—Alexanclr.-,.    -,0  -■ 

ToTrte^  V;;,:.-  7  ^ggs^SK8  HaU  7«:::::: 

L°  Venice    n<<-    i-    ■■'   "s-'.  200 

ro  Kami!  '•/      u'nifr«,n,,n.  100..." 

dc  Larrinaira    hi  von 'I,     ut,'r-  2 .000.      Decf'iV    \i 
si,,..   QOO*8*' 10-380- Mount  Bvwm.  6.817       i>',',   )''"'C'I,,S 
1 1,  .     ,  •      . .- Nrs- 

«ty.     ...M.-VDec:-^ 

'--«—,.,. ,,,,,    ,„.,.  M 

15     Skyston  Caatle.    100 
To  Bren  en      I  >,  ■    is      N     , 

•        •     Wshmaha.  I 

is  W;. , \,;,,,r- '••  ■""  "--":: 

'  openh.iKen— DwTYl^r  Iodus     ''"'   - 

X"  ^  •""■'■      1  J.  e    is       r      ,      ,,|'l 

«.  1..N75 
•I  8TO.N       .  !  'I   850  

:-''  :-"VC 

I..  ",'.     U' 

"•'•'l-na      [),-,|-    n^1'  "-""' 
■  -"!.. U"     ,,'i,   N,.-r,!:l"""     "   '" 
"h;'«""       l)v     IK      ,,,|,'U  "'"    '    '  -" 

,,';;,.-„  ^ « 

..r,„ol        ,  . 

:Mi\""r 

r,  „  r ■     f.r.;l, 

-.   1^—  ( ,ri  t,-     | 


(4.063 

•s 

-   20.127 
8.00] 


Febru 

i'<i  i.  , 
Auguai        .        *— 

•sr       — -— -    8.42 ,6.25,16  fl  i, 

--J15_.f,l  ._•„,. 

mate.  ,,■„,„  report,  of  ite         '"ll""'""-'  '"'•  ■ 
«* f" *?mi 


22.100 

1.82] 

500 
12.036 


Stau, 


New    V  irl 

New   j 

.. 
i  md 
Virgin 

■ 

B   tOMI 


.4u/umn 
192  I 

Prelim- 
inary. 


Hotel 


'TTON    I  l;i  |,;„Ts       ,. 

Lfluotations  bcing^nc^^p 


in.jh 

"nutty. 

■    ■- 

ro... 

r    


flkMd 


Stockholm 

I 

•■'     >'•    "I..»rt., 
O.r,,,,,, 


| 

jHulunl 


880,000 

7l.ii,„, 

1,240.000 

mi 
494,000 

771. , 

JI7 

I7i> 


:;!>: 
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■ 

,  ,  I      uooi  Hi.ui  the 
J.K1?VU  IKK)  »m«i. 

1       I  '1    ' "      Mil 

on   D«     i   I'--  •l"" 


BREADSTUFFS 


■■  i  Laa  irreeular.     Now  :U<u 

:::.  :;:;:■:;..; ;;:;::•,.,„,„ .-  ..... 

;    ,  trading     Thai  is  likely  to  be 

|S       SM2S  Perhaps  for  >  longer 

HdeDendsaomewhal  on  the  degree 

^^^siow^eanwhUetherelslltaeex 

^^fbullnese  with  foreign  markete  has 

'    '         , •"'"..,„■,«     It  has  really  been  sat- 

fj^rna^  not  been  divulged.    In  any 

.    ;'  ,     ,     -anadian  flour.     Low  grade 

"!   ''  ,!,,■>  certain  extent.     In- 

11   ,,:;  I'.    ,  ,    uasr.r.ainly   DOl   a  neg- 

ith%ftm  SS?to  no  denying  tbat  as  in  the  ex- 

•  ,!"«;  Sa  wheat  Li  sold  to  Europe,  so  in 
trade  r  .i    « iini     At  Minneapolis  prices 

flourU  [sfortbemosl  pari  Canadian. 

VIUis  there  ^\^^1\  flrmness^  in  ...ill 

,y.     [x>wer  cash  wheat  P^«Jg  J™ d  quotations  last 

SfSfSS"    M  StaS  look  for  ion.,  improve- 

-■■■"•       ,•,',•  lots  98  cottons,  besl  family  pat- 

■t  i»  mi.l-.ia..ua->     ;••'*;,;,„/  glO  to  $630;  bakers' 

V'::n        ,    Suosii;  first  clear,  $4 60 

pal  -     l5;^aKS?6     vhieiyetlour,  .$4()o 

^dcl^\fto$4°Srk;$3  40to$3  60;  Durum 

•  !'";.      ^-^v  \o  :    $515.    Mill  Heed  was  50c. 
So.  2  Semolina,  g 55,  No.  rf^J  standard 

to  si  higher.    Standard  brar^$-oD^,p         _  ml 

gf   ^aWWS    IhiW  directions 

^'beat  advanced  with  but small  ^^JfS^ 

■  compared  with  .95  a  yea    ^  .;  officially  re- 

■■^'Uhf at    SSmSo  bushels  from  39,522000 

1,,,n,"11  V  ,^  ,'    l,    •"  £t     The  Winter  wheat  condition 

acrea  lefl  standing  ^^fwashington  report  on  Wednes- 

:„>;iv  favorable,  >■  1(1  : ;  !J    -.s  in    :irts  of  the  Ohio 

(1;l>,  wuh  -1'11' ,hti'    ,  C  1  h    been  too  much 

SB  tf  s? «5g !  s-2s«&^ 

h',  ,-U  were  l""J rasheli    Export  Bales  were_ small,  i.e 

SiSSTlJSt^J^S!  3f Te  aereag >a  little 

•  h  ihhi  bushels  and  less  favorable  prospects  for  a  loan  to 
52SySS could   partly   be   *^&*S%eg& 

■-,<h  markets  fell  l%c.    They  were  dull.    Crop  prospects  ioi 

ine     t   lea       <ecn.   favorable.      Increased  offerings  of 

-  ,     ,,   1    r  dclivcrv  in  particular,  told.    Northwestern 

ere  generally  belieVed  to  have  led  the  selling  of 

Arable  weather  for  the  harvest   in  Argentina  at- 

'••  etc     attention.      So   did   weakness  of  foreign  exchange. 

?ranca  were  the  lowest  on  record.    To-day  December  deliv- 

•  .  !  ^325%  bushels.    Minneapolis  and ^Winnipeg  were 
l,,u-er    with    bis    Stocks.     Toledo    received   2(6.000    bushels, 

.,  S.  EmoSy  ,'anadiati  wheat  from  the  Lakes.  This  was 
.  rather  surprising.  No  mention  was  made,  it  ap- 
S  the  imil  visible,  supply  statement  of  wheat  on  the 
Lakes.  Liquidation  To-day  was  rather  large  It  is  true 
that  Argentine  exports  were  only  329,000  bushels  against 
551  000  last  week  and  1,508,000  bushels  last  year.  The  vis- 
ible supply  there,  however,  is  3.700.000  bushels,  against  3,- 
960,000  last  week  and  2,960,000  last  year.  The  final  prices 
>b();v  a  ,i,  ■  the  week  of  iy2  to  2c.    At  one  time  this 

week  they  were  up  %  to  1%C. 

DAILY  CLOSING  PRICES  OF  WHEATIN  NEW  YORK.  ^ 

No    2  red  cts_121H    122H   122  H   122M   122       120 

DAILY   CLOSING  PRICES  OF  W^AT^XTTURE^  CHICAGO. 

JulvdeViveVy  in  elevator.!:: 106jl   107H   106%   106M    106H    1053 

Indian  corn  advanced  at  one  time,  despite  better  weather 
and  considerable  liquidation  of  December.    The  later  months 


No.  2  mixed c  s" 

DAILY    CLOSING    PRICES    OF 


,.  .....iniw  ni    nrimarv   points   increased 

advanced,  though  the  receyg  '  V«»i  1'el  the  clear, 
*nd  December  <*«*  ***%** °^  aggressive  bull  move^ 
coW  -ea-hcr  »^^££5  J&SS  Increased  the  crop 

closed  a    ael   low<         >  ltI   j      Curi-enl     says: 

L8tb  n.st.  ^e.e  n... 000  bu >l     ■ .  (M,(llv  bei0W  normal 

;The  rYT   u        s  •  rn  S  ales.    Only  a  small  percentage 
111  eftCh  "',lu'M    '\     •  ■       1  owing  to  heavy  moisture 

,,f  corn  NV1"  ,f '      n  V.'iJ  la  •  elv  favorable."     Washington, 
,-,m,,'U^Sr1^^  •    co    r       in    •.•rup.edinpar1s,1f,l,e 

Some  further  damage  was  done  >  J ^  n, 

,.lillt,l  With  wheat,  desp  •     -    ^        .' l[      x^  1);1(1  Weather, 
ceW  evidence  oi  -  u     -    sjf       n;.  m(.  (,xp(i|.ts 

wilh  lu':'vy  ""nMl.  Ii        against  $1,225,000  las.  week 

SSSfrS  M  £ time  prices  were  1%  to  1  ^o.  bigh., 

",a"  "SSSSmo  PKIOB8sOF  COBN  XKNEW  YORK 

89M     89  K     88  M     89  K     89 «     88« 
CORN    FUTURES    IN    CHICAGO. 
Sal.     Mon     Tues     Wed    Thurs      FH 

K£-nif^:i:  I     1  I«  II  ^ 

the  week,     lhe  tluctuauo n; s  >  dulness.    Later  cam- 

trading  monotonous  from  its  .Peisiste nt  ttuin  ^^^.^^ 

a  decline  that  was  more  i  h  inly  i  ot iceabi     ^^  . 

visible  supply  last  week  ^easea  ^    .  bushels.    Tl. 

contrast  with  a  p™*££j% ah  J  £.052.000  bushete 
total  is  only  1M.  .,000  b £h£        »  ^  ^  &  good  animal  f 
year  ago.     lhei e  is  s«uu,  u  .  gna     m( 

consumption  going  on.     But  it g: ^^.^    0n  tbe  18t 
the  markets  at  the  Dig  ^^l  bushels.    Later  on  oat 

inst.  December  deliveries  were  »^  ^rfngs.     The  Inffl 
declined  in  the  face  ^■^j^MSe  ghed  everythh 

e^  °U°dayr  ^1£^E*»2%4  tUTd  d°Ti 
else,     lo-claj    PrittJ°„!rTra  ^A  lflf.k  0f  real  life  and  vim.  Tl 

'"'"ClV  OLOS.NG  PRICES  O,  OATS  ™  ^W  VORK 

ct»     M k     54  X     54  X     54  K     54  H     54 

No.  2  white -  wttttiRES    IN    CHICAG' 

DAILY    CLOSING    PRICES    OF  ^AT^FUTURES  ^ 

December  delivery  in  elevator.cts-  42 g     42Ks     42^     |g 

May  delivery  in  elevator I3  <|     43  g     43^     43  H     43        42 

July  delivery  in  elevator  -------  4j^  Jt   took    its   cue  most 

Rye  ^T^^ttifSS^S  visible  supply  increas 

from  wheat      Aka ,  tne  Aiiie  gmaU  bes]d(,  . 

last  week  only  49,000  DU&foe1!t>'1J;ul"ai.  of   707,000  bush. 

SelS^t  0.46WCXJ  bushels  year  age.    At  ttjM. 
time  the  trading  was  I'ght.     «o» 'in-  liel.     a 

revised  area  sown  la  *    aU^  5 ^157  00U ^a  ^^^  ^ 

of  the  crop  on  Dec^L  was  »«^/^  g99  tne  ten.year  aver! 
84.3%  a  year  ago,  92.2  in  ^-i  an"  °     was  63.023,000  bus! 

r^rSktrwrafwi^f^^ -er  grain  an, 

^lisfj^ihf s,nji.sdtns;  ^«rsoUng ,  H, 

_  ^  ,      4.:.^^    fV.ic    «rpplc    1 


■  Ktt^iinfJhis  we*  'the "closing  was  *a  h 


than  last  Friday.  futures  in  chicac 

DAILY  CLOSING  PRICES  OFs™Mon.    Tues.    ^T/-»«. 

December  delivery  in  elevator.cts-  67  V*     68 K     68 g  ^     74 

May  delivery  in  elevator '■*/*      '    ^     74         74         74 

Julv  delivery  in  elevator 

GRAIN. 
Oats: 


Wheat,  New  York:  0 

No.  2  red.f.o.b \i" 

No.  1  Northern 1^ 

No.  2  hard  winter,  f.o.h 1^0 

°No.  2  mixed ||K 

No.  2  yellow 


No.  2  white 

No.  3  white 

Rye,  New  York: 

No.  2c.i.f--— ,- 
Barley,  New  York 

Malting.. 

Chicago 

FLOUR. 


Spring  patents, $6  00@$6  50 

Clears,  first  spring 9  42^   %  \l 

Soft  winter  straights..-  4  75®   5  15 
Hard  winter  straights.-   5  50<|    6  1 
Hard  winter  patents...  6  00®   b  5U 

&«ita&:::    |g  7  85 

CiF^W  tabUs  u^uIlS  gWenhe    „  see  Page  2738 

The  visible  supply  of  grain,  comprising :  thertotf 

arv  at  principal  points  of  accumulation  at  lake 
ports  Saturday,  Dec.  15,  was  as  follows: 


Rye  flour,  patents **  lrrf 

Peminola  No.  2  med--  -  6  5^ 

Oats  goods ^     2  15C 

Corn  flour 

Barley  goods—- 

Nos.2,3and4  ----a 
Fancy  pearl,  Nos.^,  j 

and  4 


H 

Bl 

7! 

I 
50 

00 


ad 


Die.  82  1928.] 


I   nited  Stm, 
New  York 
Boston _. . 
Philadelphia 

Bait!' 
New  Urli 
GalvcHloi! 

Baflklo 

■float 

Toledo 

all. 
Detroit 

Chicago. 

Milwaukee 
Dohuit. 

Sioux   Ctt 

i.i  City 

ladlanapoua. . 


DRAIN 

Wheat. 

t>U3/l. 

773.000 

-    n)0 

889.000 

«    1 .0*5.000 

3. 
--       683.000 
i 
-.114.000 

-  1.967.000 

304.000 

40.000 

-17.95s.000 

-  4o- 

MSO.000 

-17.072.000 

I  748.000 

-  1.140.000 

'i.OOO 
720 

i.OOO 


STO 

■r\. 

>>U3h. 

•00 

3.000 
*>0 

-'30.000 


HIE   chronicli: 


zm 


*)0 

131.000 

69.000 


Oats. 

bU3>%. 

8004)00 
14.00 

101.000 

M.000 

.4U.666 

331.000 


'  OOO 

27  '»ki 
000 

I- 


.173.000 
(SO  .000 

174.IMH) 
189  moo 

28,000 

268.000 


1.061,000 
,760.000 
840.000 
,960X00 
609.000 
ISo.OOO 
.Us  000 
31  1,000 

580.000 


21,000 

i  ■«■>•;  .ooo 

M  mm 


- 

1  I.IMM. 


376.000 


I  l'-.'XMI 


?o£i  ■','; 

To,. 

*«,.     Bonded  gram  not  lauded  above    „■       v 

■■■    164.000:    Baltimore.    7  .mm)    V.', , f f .   , 
Duluth.  _'.LKX»:  total    2  59S  fMlO  h,,^„.i«  ,       v,--'"-M>:    Buffi 

asM-st-iK  y*£, 

..Idun^''  ilnlM2°"         "v    ' 

Montreal    ,    ,  „.  .„...  

Eh^''*Ht  ^t;'- '-^:™  -000   S'gg'JSg      ?!*■ -'-ooo 

H.444.000  4     vm  ,    iflSSS         ' 

ooo 
B, 726. 000 


Other  (  anadlan 
Total  Dec.  1 .". 

Total    I  >.--.       s    |'|i; 

Total  Dee.  16  1923 
Summary — 

Canadian.  . 
Total  Doc.  1")  1933 

Total  Dec.     <t  1923 
Total  Dec.  If. 


-  are  much  beio»  tl 
buy. 

in,     f 

'    u|1    un  it  hi  -       II    ,, 

■■■'Ni«.  ...ill  -»,:,    ,    ■  " 

overlooked  thai  this  V,  ,  , 
der  no  preeiS  £ 

lew  ha  ^''V' 

"'™'  merchandise  Tan  undP 

■en , ;  ,:';,:  T^ 

been  noted  In  the  silk  tra i     ,  ,".  m  "       ' 


•  "i.OOO- 
1 .000 
-' 1-427.000 


24.0OO 
720. ooo 


's.OOO 


1.420,000 

'.OOO 


4. 722. WO    18.167.000 
34.000    8.739,000 
4.746.000  2«."s!w^0-0 


1 .84  1.000 
2.101.000 


I    '  19.000      |   - 


-103,393.000 
-  N.468.000 
58.824.000   14.191.000  Sl.y.'O.Z) 


8£sr- S?™'^^^^^^ 

wh'n  ■'  the  Northwest,  but  the  £t r  rV.n  V "  r,rNt  Part  "f  the  week 

while  m  the  Southwest.  persfetenUv    ™   ,,J,         v"'1^  «Maasonably  warm 

ely   warn!   weather  for  .he     ""''"•'•'""ro.s  prevailed.      In   tie 

part  while  the  latter  part  was  Sol      T&^8a  'm'-""'l  during  the  faS 

■  ■isippi.  arul  nearly  ,«,,,'„';  r"M  ,'/'!  Georgia,  so.nl,  „. 
There  r^h^  Vh'"  C^st  '»" ''-J-i  'V    Mt'r"    ,0X;'S'  "Sle  Ugh,   fro.,  £j 
-H"  r-U.rida'wuUeU^lnr''!?'  W,i,,hPr  »h—*nou,  tho  Gutf  B 

K»rsi,:;,"rr',:„-  zs^s^s^SSss^J^  hrm  »*•  "•■<■- > .-,. 

*le   for   grow  hi' ■   crops       Th      ""'  ""If  States,  though  ft  wag 
Xut ','  '  are»      TherelraTsSriri^  SP'W  fr"'"  ""'  rr''''"'  ta  the 

.Upp  ng  truck.      The  week  was  «e    er    llv  fa^Sr.hS?fS%:  U."f'v"r  ''''<■  for 

W0"" vtlamlc  sutes  »"•■■■• <»<  --xr^i"''^^:!,'::;' 

Tra^e^^^^S^"^^^^^ 

WPPI    Valley  and   the  ro'ui '  "w.-r  'in   J"„  -  'e    ^  r'"-;i'"1   '""'    "»l»-r   MkC- 
UtfnK  marketing.      I,    had    I,  .,■.,„„ !   ,o() 'hV-     l     w  '"  [or,tl»e  season.  I 
Of  the    upper    -Mississippi    Valley        |,    ,u,  ' ,'    n"w'\'T.    Tor   grain    in    parts 
Id    Okl-ihorna.    heVvv  kin      r   so  w'iM,    SlSJ    l'll",s-    ^cluduig 

but  in  the  northern  Plains  area ^notae?  *.Sh  Z,  "!"rrr,'ri,','1  W1"'  fcrm  work 
wis  experienc  ■■!       The  cold  «Z    .        '       '  k  r"r;i"  outdoor  operations 
ror  .tock  Interest  in      r    'r       ^,2"  ,"'?"r  J"  r"ll-'»'^'' 

"'.S\'i'\",''!   *(0.nera"y   ravoraMe        r      '     Moufl,»eM.  but  eUewhere, <  I  i ,  ,.>,,_ 

row  In  8ou^hCTnTta^teuno>r"ta2dinrit,bi,r  Rrr,J'"-   '" "'"  "ttofaetoo 

'her.  while  ihe  s,.'.,ii,L.  ,  r  l"11""'"'''  of  the  mostly  mild  ind 
""-  H  had  boon  too  dry  Tor  ?hU ^work  " ii  r'^""";'1  '»  Parts  of  Plorlda 
KnUasaisoin  i  ii.^oast  areeT  »reathar  wai  favorable  f™ 

EM2Si££Era  weather  .'TkV fi »'"  P^clpal   »„.,, 

"i  ,,  Ther.wa.MmeC/hlem?™  '"""^'  '*'  '"'  material!, 

"■  wbea.  In  part* To/  MI*,ouH  wal?r ?m«  thor  lo°  ' 

In  ■«,  ■        •      l.in.-,  we,,,  mrnlru-   m-I|,,„ 

Wbjat  fe-1,1,    „„„.   curly    well   ,'„VI.  "  ,,'"    '"   "    »'    '-ontinueil 

'"ll""" I  ,  i^1"",1,"    'In-    IJoeky    Moon,  „„ 

t«  of  California  »,.    '       ,'       ,    l  I1'"'11  '"•'r'r  Vorthwe  i 


:" '"'-'I  In  much  or,i -,   V  1  .  ''  ,r''r.i;,r""    bu<  "">r"  ""■ 


CO  UN 


•e«d« ,,,"»■  ,r,    -.s,    Vwl,r'r,rMr,,n    '"!'  m.oro  m"'»t"rV 


lly  In  ,  ho  i  >hlo  Valley  H 


"'the    VVhlteand   VVaCn<!y"v'.':iir   'V",0",'.'"  '"   ' ' 

on   bottomland-   In    III,,,,           i    ,  ,  ,    "'    ll"11""     «^ltn  nonw 

'■•f.".;l.,r„gr.-rt  lo,l„.nor,  l,,,    ''  i1;"1'  !                    '"   "•   »••'   done 

ithern  I'lun.  ,r.  ,  re  too  wel  for  much 

''lur^VlX^r'n!''.'.!:'/'^'1''';.  T'' kJ*h, 

however,  and  the  n r  we-.V     r  " '   '" 

'rable  for  this  crop  Imperial  \ 


THE  DRY  GOODS  TRADE 
, .  Friday  \  i<//,/.  /;, ,    ■_•]  |  , 

S "in^SoS e^LWeefk' due  to^e  «PProachlnK  holi 
,„.:.,      '"">   WKing:.     In  reicard  to  cotton  ko<mIh    m„. 

^o^ma^keta"011?"01^  U     "w  develo|«i«i.f  I..'  th" 

■  fl",",,•  "'  tWi  country  and  abroad      Tho 


DOMESTIC  COTTON  GOOns 

been  the  rule    ,,  „■„  I  bu 

Past  week     Tin,  i    s  ,.  .    i         doiJ»««c  cotton*  during  the 

"■:!•.        r       ],,! ^     ,   "tail''rs '"  tli.-ir  lt..li.la.v  ; 
'n»an  increased  hesltanf?  Jm     ,  rnh,Ch  r"  '-  ' 

many  dlTillo^ofS^JSXS^S     U?Wever'  u 
some  where  business       L        /"i  \"'"x  .r'"" 
"»e  road     f,,.-  insi,,,  ,?      ,       !  ;,r'"    st,';,,li'y  with  men  on 

la  made  espeolallv  fnr  tl  •        '  f«brtc«.  certain 

^I-l^aTeS^on^ 

goods  purch  •;,!         b    ,  "-"J  th"'";'""r 

to  ti„.  's,V|,  i;         '   ." ';  i,I;'«:;"-  ol  flnlahlnn  orders  ,i„, 

to  divulge  MrTOLUtle?n^lSII,g.aild   fh<?  Unwl" 
definite  period  of  miSSS      v   ™  ,m'  ''m,'rln^  lll"'»  an  in 

tnanylnatencel  St?ta£  E  rT,.   S"Hi"-:  ;'':'"'- 

heaw    uvi-i.t     ,v,  ,,,,h  "  ,.,,.,■|,,s<,  «'»t  medium  or 

'  "  ",     M"'  ,""1  competition  for  hnslnesn  hag  ,,ir..„ 

"""""•""",  '"  eliminate  mill  profits   „,„,  „  ™.  ""         ^ 
'";  Indications  Idlenesi  In  the  in.  U       ,  '     ,    "?       vrT 

end  wUl  be  conn ,•„,,,'      ','     "  /  .  "Vl^»  :|'r!' '  JV  ',''  ,  "■- 

'""'•  r2n  ""?«>  '"I"-  buying  ihn.ncl,  L"  ,,,. y  r 

'I iakg  and  rn.Xa.re 

ihancottan      Retailer?  .. 

I»>n;b.rln.    , 

themaelvea  of  the  ,vnnt«, 

"UlMi:  '"  ""•  f'"''    '  ",!,..,•  of  f|,.    M.-lm 

l»l-m.lbl,.  f.      "  ," 

,""""ir  I""1  ->mr»l       Medium  .  ,, 

hold  ,l,i n  .  ,     M"1"""  ""'I  I" 

fa'     l"  "owrthmrwil., 

'"  «arg(  13  ,.   for   „„,„, 

^■V;;""  I  In  burlap,  dun.  e  ih 

,f  ,h"  week  and  ,|ed  higher      I 

rid  encouraged  l»n  '.      " 

"•">liy  .CI.,;,-         i     rh|   u.  ..      „„,   , 

beat  lei  il  7:>o  i.    .  n 


'M 
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mi  mi  IPAI    BOND  SALES  IN 

of  the  mumoipa] 

our  publishing  al  tn<   usual 
months'  Balea  was  given  on  page 

d    -   since  ,h,'n  M'xr,;Ml 

a  received,  ohanging  the 
The  number  of  munioi- 


Mcittu  tin 
192-1 


h;i\«' 


month  to  J95.450.088 

iberwas 


324,  and  the  number 


176. 

89       v    i    .       Mi  mi  ■'    » 

N     * 

"  •  •-       ilmrtow    Kl  i      5  issues'       .  ,"i 
Drain. 

"I'l.,'    Nn    1     U*  6 

;>       l;.    ,-..  r:   .n     Or*  -    .  . 

"•"  i-      nSm — '"-    s"    l  ■"""    •-•''■ 

ln.1      .*  iss 

-     '  -'-  %  (  ■■.illltv  .  S    f       -•■> 

I     p  .  Mont. 6 

rwp    -  ' 

iv.  tad- 
inn.-- 

■  ■- 



vru-.  Ohio.-- 
-    Ohio 

Buffalo.  \     "i 


191" 


Amount. 


1924- 
192S 


1932 

1  '.M  1 
[943 


Ohio  .6 

..-      I 
1  i 

Buncoml  .,,.(aro5 

2566.    ButlerCo.,  Ohio..-—       a 
2239   .Callforni      -      eof).  |« 

2566     i-.ll--li.in    Co.    K'l     l»'>t 

.. 

ton,  M  iss     - 

,11     MISS  c''2 

roll  County.  Ky g 

roll  County.  Md o 

--- -v 

er.  V  yo. a 

County.  Mmn 534 

alcwood.  So.  D;ik b 

So.  Caro o 

rleston,  wash p 

2566.  .Chatham,  N.  Y.  ---- |/4 

Cincinnati  S.D..  Ohio. -.5 

rton.    Pa.  -      \™ 

,nt,  N     H       -.--4 
yton  Consol.  H 


1924  1943 
1025  1932 

[028  1967 
1924  1953 
1924  1933 
1924 


1924  1948 
1924  1945 
1924-1928 
1924  1943 

</1'.mi  [964 
1924  L933 
1924  1958 

1927  1951 

1928  1942 
1924  1931 
1924  1932 
1924-1939 
1924-1943 

1924  1943 

1925  1952 
192S-1952 
1925-1933 
l«.iii(>-1962 
l'.».-»t»-1958 


500.000 

SOU 

114.000 
7.000 

200.000 
80,000 

290.000 
150.000 
100,000 
270.000 

65.000 

65.000 

100.000 

70.000 

14.512 

60.000 

550.0(10 

do, 000 

15.000 

350. koii 

50.000 

15.000 

24.500 

26,571 

50.009 

75,000 

700.000 

250.000 

200.000 

278,000 

3. 000, 000 \ 

3,000,000/ 


Basts. 
102.634  4.81 


103.48   4.22 
103.28   

11)0.992  4.65 


101.32 
97.03 

101.333 
95.52 

100 

101  .ss 
100.107 

loo.ooi 

100 


I  .S3 

1.26 

5.1  1 

6.00 

.Vis 
1.13 
6.00 


2240 


23  19 
2  150 
2210 
2210 
2210 
22  10 
2210 
2210 
22  10 


213  1 
2-159 

2240- 


1924  I95S 
1927 

1931 

192  1  1948 

1912 

1921  [933 

192  1  1933 
192  1  1933 


2239 
2566 

2239 


ru        ..   200.000 

100,000 

75,000 

51,000 

40,000 

75,0001 

100,000/ 

200,000 

10,000 

375.000 

7,560 

8.000 

113.000 

45,000 

75,000 


1952 

1926-1935 

dl933-1943 

dl938-1953 

1926-1938 

1938 

1925-1934 

Serially 

1921-1931 

1932-1940 


100.33 

102.58 

101.136 

101.12 

100.201 

102 .81r 

103.02 

100 

100.62" 

100.57 
100.57 
100 
100.725 


98.01 
100.51 
100.66 

96.51 

100 

100 
100.30 
100.189 
100 
100 
104.27 
100.66 
95.21 


5.45 
4.40 
5.38 
4.48 
5.29 
5.30 
6.00 

¥.18 
4.95 
4.95 
5.00 
4.46 


Bate, 

,      iiu.i  on  s    D.,<  lalll 
i  |.|      Huerfano  Co.  S,    D,   No 
38,  Colo  " 

MuiiiiiiKii'ii  Park    '    ll" 
Huron  County.  Ohio 
Huron  County,  Ohio 
Iborla     Par,    Boh.     Dirt. 

Island  County,  \S  ash  0 

Jackson  Counts  .  Tann 
Jumostow  n,  N.  i  y 

Jasper  « 'ouuiv  .  inn 
Jasper  Count}  .   I ud      .      •» 
Jaspor  Count}    Kd.    lust. 
No.  ...  Texas  ..     •>'-■ 

2240     .let i>tm.i.  a  Madison  (  os. 

Joint  Seh.  DlStS.  No.  lb 
&    31  .    Monl  -         --O 

■i;,o    Jefferson  Countj .  rex      •> 
2670     JohnsonvUlo  New    ^ban- 
on   Kuril  S     I)   .  Ohio      5H 

Kansas  CitN  .  Kan.  (2  iss.) 4 -U 

Kansas  City,  Kan o 

Kearney  .  N  .  J j? 

Kearney,  N.J « 

Kearney,  N.J --g 

Kearney.  N.  J--- ---« 

Kelso.   Wash.   (2  issues)-. 5 

Kent  County.  Del .--,4/? 

King     Co.     Commercial 

Waterway  Hist.  No.  1 ,_ 

Wash ' 

Kill  roll  H.D..  No.  Caro--6 

.  Kiiidorhook,  N.  Y— —  — 5 
Kingsville     Twp.     Rural 

Seh.  Dist..  Ohio ° 

2131      Kittson  County.  Minn --- o 
2159      Kiowa  Co.  S.  D.  No.  18, 

ColO iC--ATT -  — 

2240  — Lakcuood  S.  D.,  Ohio. -.5 

2460- -Lakeland,  Fla o 

2460- -Lakeland.  Fla.  — —  —  — -o 
2568     Lakeville  Spec.  S.D..O— 5>t 

2134--Lamar,   Colo o 

2319 .  -  Lenoir  City,  Tenn  —  _-- 

2134..L^on  County  Special  Tax        Every5years 

2568-lirts™°S.  D />a_ .     4H     1024-1943 
2350- -Lexington,   No.  Caro.   12 

issues) - .-  -  -  -  g  72 

Lincoln  Co.,  Nev.  (2  iss.)  6 

Little  Rock  Spec.  S.  L>., 
Ark %A 

Lorain,  Ohio---- p 

Los  Angeles ,  Calif 4  A 

Los  Angeles,  Calif------ -5*5 

Los  Angeles  Co.,  Calif— -5 

Louisville,  Ky yA 

Lynn,  Mass — 4  3-t 

Lynn,  Mass 

Madison  Rur.S.D 


Amount. 

iO, I 


Prii  i 

100.35 


Basis. 

1.97 


5.000 

250.000 

1  ,295 

7.100 

L  50.000 
22,400 

20.000 
1  1  I  .000 

3,600 

1  1.000 


100.  os 

100  85 

100 
90.05 

L00 

I  oo  293 

100.32 
100.75 


1921-1953       125.000       95.76 


2134. 
2568- 


1924-1931 


-•""""   6         —  — -  — —         22^829 


5,700     100 


5.24 

5~66 

5.25 
5.96 
4.97 
6.00 
4.75 
4.56 


6.00 


2350. 
2241- 
2677- 
2241- 
2350- 
2350- 
2350- 
2350 


-4 
,  Ohio5K 


1924-1931 

1913 
1933  1912 
1921  1902 
192-1  1902 
1921  193-1 
1921  19  Ml 
1925  L943 
1945-1950 


1924-1933 
1926-1952 
yearly 

1924-1931 
1929-1943 


1924-1948 
1931-1951 

Yearly 
1924-1931 

Serially 


1924-1964 


1924-1943 
1924-1938 
1924-1963 
1924-1963 
1928-1947 

1963 
1924-1932 
1933-1943 
1924-1950 


2.900 
50.000 

21  .200 
200.000 

L  50,000 

531.000 
00.000 

I  17. 000 
92,000 
50,000 

350,000 


100 
100 

100  .12 

100.5S 
102.75 
102.21 

101  .74 

100.42 

100. OS 

100 

97.09 


,    is 
5.35 

5.00 

"5.66 

5.94 
4.98 

■1  .s-1 


6.00 

5.00 

5.17 
4.70 

■1 .735 
-1 ,82 
4.S5 

4.92 

4.86 

5.00 

1 .69 


-4 

--43 


2568--Maitland,  Mo. 
2241    -Manchester,  N.  H. 
2350  _  -  Manhattan  S .  D . ,  Kans  - 
2135--Manitou,Colo----------o 

2241 --Maple   Heights,   Ohio    W 

issues') *?/2 


"D.No.8, 


irwater  Co..  Mom 
2566     Ooachellas   VaUey  Union 
HLghSch.D  .cahf  ---5 
2348     Color... to   Bprinra   school 

Dist.  N"o.  11.  Colo..— 4H 
2458     Coneor.lia    Parish    School 

Disc  No.  1.  La o 

Concord.  N.  H    4/5 

,,..,ln.onll.L'hs.D..5  1924_1953 

2566 -  - Crookston  "  M  inn 6  1Sq2it11934 

rooksville.   Ohio..    ----oH 
2239     Ony&boa  Heiehts.  Ohio.o   2 

Dallas.  Tex  (5  issues. 4  Vi 

1).  Kalb County,  Ind.    ..5 


1934-1943 

1935 

1924-1943 
1924-1928 
192.5-1961 


50,000 

100.000 

40,000 
50.000 
50.000 


99.611  4.543 


100.26 

99.54 

100.76 


2348 

2133 

2  --s 
2675 
2566 


1924-1933 

1924-1963 

1924-1943 

1931 


areCounty.  Ohio-.5  tw-y 

.-r.Colo oH     .935_«19do 


1943 
1943 


Deschutes  Co..  Ore 5H     1929-1943 

2566- - Deshler .  Neb   .  - -- -6         

.1).- Moines  Ind.  Seh.  U.. 

Iowa         4% 

2458--LH--  Moines  Ind.  Seh.  D..4H 

Iowa . 

2239-.Elgin.  Ills --5 

2348..Elkins.  No.  Caro.  (2iss.).5?i 

Klmira.N.  Y-. ---4H 

h.  Disc.  Ohio.-o!^ 
2348. -Euclid.  Ohio  --6 

2459   .Evanston.  Ills.  (3  issues)  .4  J4 
2459     Excelsior  Union  High  Seh. _ 

St.,    Calif 5 

Fair  view.   Ohio ofi 

Fairview  Seh.  D.,  N.  J- -6 
.Fallon  Co.  S.  D.  No.  16. 

Mont -.--;-? 

Faribault.  Minn.  (4  iss.).5 
Flint  l'n.  Seh.  D.,  Mich.o 

.Florence.  Ala 6 

.Florence.  Ala 6 

Florence.  So.  Caro oYi 

.Flint.   Mich 5 

.Franklin.    Ohio...- olA 

.Franklin  Co..  Ohio  (3  is.)  5J4 

;>ort.  N.  Y i% 

. Fremont    County.    Idaho 

(2   issues) -- 

23  49     Fullerton.  Calif.  (2  iss.)--o 

2459..Gerine.  Neb 5H 

2133--Oibsonville.  No.  Caro...   -- 

2349--Goldsboro,  No.  Caro 4H 

2567. -Grand  Rapids.  Mich 4lA 

2567     Green  Twp.  Rural  S.  D., 

Ohio 6 

Greenfield    Twp.    S.    D. 

No.  2.  Mich W\ 

Greenwich,  Conn 4H 

Grundy  Co.  S.  D.  No.  54, 

Ills -4M 

2349- -Hartford  Rural  Seh.  Dist  . 

pm  Ohio ^----„-V6 

2240- -Hempstead  Un.  Free  Seh. 
.....         Dist.    No.    19,    N.    Y. 

(2   issues) --5 

2240     Hennepin  County,  Minn. 43-3 
2676--HU1   Co.   S.    D.    No.    19. 

•••i  Mont --   £(1928-1933 

2349- .Hillsborough  County,  Fla5         1924-1952 


200,000     100.44 
10.874     100 
12,000     101.01 
32,469     100.03 

2,075,000   

19,000  100.72 
65.400  100.13 
56,400  3/100 

1,000.000  yl00.68 
50.000  101.75 
13.000  100.50r 


5.97 
4.67 
5.94 

4.96 
6.00 
5.33 
5.48 

4".§6 


5.07 

4.88 


2135--Marceline,  Mo 
2568- -Maricopa  Co.  S 

Ariz -=.-  -,%--" 

2135- -Marshall  County,  W  .  Va.  -- 
2568- -Marysville,  Calif- --.- - -.- -5/2 
2568   -Mason  Co.  Road  District 

No.  1,  Texas 

2350  -  -Mayf ield  Rural  Seh .  Dist . , 

Ohio --  —  ---.  —  -° 

2460. -Medina  Vil.S.D.,  Ohio-   5 

2350  -Merced  County  Rd.  lmpt. 

Dist.  No.  1    Calif-----  -- 

Merced  Irrig.  Dist.,  Calif -5 y2 

-Michigan  (State  of) 4 

.Michigan  (State  of) ilA 

-Middletown,  N.  Y 5 

.Middletown ,  Ohio  -  .-- - -o 
Milam    Co.     Road    Dist. 

No.  2,  Tex -- 

2135--MillvUle,  N- J--  — o 

2569- -Minnesota  (State  oi) 4 

2569- -Minnesota  (State  of)-- 


1924-1943 

1924-1933 
dl933-1943 

1943 

serially 


720,000 
.15.000 
47,000 

5,698 
33,000 

32,000 
275,000 
450,000 

25,000 

5.892 

150,000 

40,000 

150,000 
40,000 

275,000 
70,000 

220,000 
90,000 

5,ooe,ooo 

1,000,000 

1,000,000 

750,000 

455,0001 

495,000/ 

13,599 

20.000 

300,000 

174,000 

10,000 

26,700 
75,000 


105.76 
103.11 

100 
100.93 


100 

106.40 

106.62 

100.47 

100.42r 

103.12 

96.40 
101.02 

100.68 
100.62 


100.51 
100.079 

102".  56" 

102.92 

100.082 

103.16 
104 
96.06 


100 
100 


5.48 


6.00 
4.90 


5.00 
5.43 
5.33 
5.37 


5.32 
4.38 

5.44 


4.92 
4.74 

¥.75 
4.35 


5.18 
¥.50 


5.50 
5.00 


60,000  yllO-65 
100,000 


1924-1931 
1924-1944 


25,000 

10,000 

24,050 
58,500 


103.43 

93.35 

102.23 
100 


5.37 
5.00 


2241- 
2460- 
2460- 
2241- 
2460. 
2135. 


276  254 
¥95¥i955  1.320',000 


1943 

1943 
1924-1934 
1925-1933 


2024. 
2460- 
2460- 
2569- 
2460- 


Missouri  (State  of) 4  VL 

Montana  (State  of )  -  -  - 


1925-1949 

1943 

1943 

1928-1932 

dl933-1943 


.lviontana  vouaLcuw j^   wioqq  iq4"^ 

.Montana  (State  of )    -  T  -  -  -4  M   dl933-1943 
Montgomery  Co.,  Ohio--5J4 
Montgomery     Un.     Free 
S.D.6.N.Y.  (4 iss.)— 5 
..-43 


1931-1933 
1924-1942 


460,0001 
2,540,000/ 
45,000 
14,688 


100,000 

122,000 

800,0001 

200,000/ 

,000,000 

40,000\ 
150,000/ 

55.000 


.  ,;s 
2675- 

2349.. 

2133. 
2567. 


2349-. 

2349-- 
2567.. 


1924-1964 
1924-1933 
1924-1931 
1924-1943 

1924-1943 

1927-1946 
1924-1938 
1925-1933 

dl928-1933 
1929-1943 
1944-1948 


1953 
1924-1950 
1925-1933 
1925-1933 
1924-1938 


1925-1964 

10-20  years 

1926-1955 

1926-1955 

yearly 

1924-1931 


1927-1931 
1928-1942 
1924-1931 


1935-1949 
1924-1933 


60.000] 
205.000  \ 

35.000 

180,000 

50,000 

81,198 

,255.842 

400,000 

201,000 

290,000 

20,000 

1,000 

74,000 

250,000 

4,000 

78,000 

350,000 

422.000 

5,000 

39,300 

30.000 

170.000 

185,000 

20,800 

30,000 

60,000 

251,200 


100.003  4.615 


102.37 
100.03 
100.54 
101.07 
102.17 


100.17 
103~.50" 

105".84" 
96~.66" 


100.827 

101.81 

101.11 


5.74 
4.45 
5.23 
5.72 


4.98 
5".36 

¥.58 


5.32 
5.12 

4.58 


2241— Muskegon„Mich 

224 1  -  -Muskegon  „Mich  .  —  —  -  -4  Yi 
2351- -Musselshell  Co.  S.  D.  No. 
64,  Mont 6 

2569-Nashua,  N.  H— 4/2 

2135   -Newcomerstown.  Onio.--» 
2461 --New    Cumberland   Rural 

Seh.  Dist.,  Ohio— —  —5 
2800  .Newsoms  Spec.  Seh.  Dist., 

Va       -   5 

2461  — Niles^ Ohio  (2  issues)  ---5 M 
2461— North.Bergen  Twp.,  N.  J. 5 
2461  -  -North  Bergen  Two .  N .  J  A-A 
2241  -North  Carolina  (State  of)  -4  A 
2241  .North Carolina  (State of  -4M 
2241-   North  Carolina  (State  of)  -4  A 


1924-1943 
1925-1947 


19,350 
60,000 
50,000 

4,606 
220,000 
100,000 


98.15 
100 

103.14 
103.68 

100.64 

102.417 

100.002 

99.449 
100 

104.40 

100.07 
98.52 
98.17 

100 

100.18 

100.017 


5.62 
4.42 

4.40 

5.28 


1925-1934         15,000     100 


1933-1943 
1925-1929 
1925-1933 
1925-1942 

1963 

1963 


40,000 

13,000 

294,000 

204,000 

3,049,5001 

7,600,000/ 


:sK¥Ksrfflsffi:8'wsr  •«  m 


IOY.37   4.89 


101.46 
100 


4.63 
4.50 


2461- 

2136— 
2351 -- 
2136-. 
2461 -- 
2242-. 

2242-. 


5.089  100.82   5.77 


125,000 
125,000 


101.05 
101.03 


^9,000       --- 
6,62411/100 


47,000 
25,000 

3,500 
,500,000 


105.08 
100 


4.29 


4.61 
4.50 


99.28       5.06 


2241 

2461     North  Dakota  (State  of) -5 

2461 --Norwich,  N.Y.    o 

2242 --Ocean  City,  N.  J— -----5 
2461  — Old  Fort  Rural  S.  D.,  0.-6 

2461— Orange     County, Calit. 

(Anaheim  Seh.  Dist.)— 5 
Orange     County,     Cam. 
(Orange  Seh.  Dist.) -—5 

Orange  County,  Ind 5 

Orange  County,  Fla-  ---oA 
Orange  County,  N.  C ---534 
Orleans  County,  N.  Y.-.5 
Palm     Beach     Co.,     Fla. 

(Spec.  Tax  S.D.  No.  4)  .6 
.Palm     Beach     Co.,     Fla 
(Spec.TaxS.D.No.9)-6 
2242 -  -Palm  Beach  Co .  Spec.  Rd . 

&  Br.  D.  No.  18,  Fla.   6 
2242     Palo    Alto     Union     High 

Seh.  Dist..  Calif § 

2351  -Pemiscot  County.  Mo.  —5 
2461— Perrysburg,  O.  (2issJ  — -b 
2136- -Perth   Amboy,    N.   J.    W 

issues) —  --•"" 

2351-  -Petite  Anse  Poteau  Drain. 

District,  La  — —  -  —  ---" 
2242 .-Pleasant   Ridge,  Mich ---4/4 
2569- -Pierce  Co.  S.  D.  No.  19, 

Wash 534 

2569— Pike  County,  Ky     o 

2136- -Pinellas  County,  Fla bA 

2136- -Pinellas  County,  Fla t>A 

2461      Pymouth  County,  Mass.4>4 


1933-1937  1,250,0001 
1938-1952  3,750.000/ 


1925-1928 
1925-1954 
1924-1931 


21,000 
23,500 
6.150 


97.52 
100.52 


100 

100 

100.43 
100.95 
100.95 
100.16 


4.76 
4.48 

4.59 
4.64 

4.89 

4.99 


6.00 
4.48 
4.99 

5.00 

5.25 
5.59 


4.60 
4.90 
5.94 


1925-1935   110,000 


1925-1938 
1925-1934 
1950  &  1951 
1924-1936 
1930-1931 

1926-1947 

1929-1946 

1940-1962 

1924-1935 
1924-1941 
1924-1932 


70,000 

3,600 

397,000 

65,000 

91.000 

20,000 

15,000 

45,000 

125,000 

145.000 

19,365 


1924-1936    99,500 


1924-1963 
1924-1953 


1928-1953 
1929-1954 
1954-1955 
1924-1931 


75.000 
30.000 

7,500 

250.000 

,597.000 

266,000 

24.000 


101.24   4.75 

100.47 
100.02 
100.45 
100.05 
104.10 

104.12 

102.10 

95.04 

101.55 

ibsf.Is" 

100.63 

101.58 
100.26 

100 
100.81 

95.74 

96.50 
100.99 


4.92 
4.99 
5.46 
5.23 
4.31 

5.625 

5.74 

6.38 

4.85 

¥.46 

4.85 

4.7S 

5.2; 

4> 

5.8f 
5.7' 


Dec.  22  1923.] 


Pom  . 
2136 

2461 


Ro/e. 


Polk  County.  Ga 

1  omp   : 
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Pontlac  In    s 
!• . 
.Port    (  ■ 
law 
2351. .Portland,    i 

-Port  of  Portland,  • 
i  c.rt  of  Ompqua.  or,. 

Ills"0         ''     " 
Quinn.s,,.  D.lk 
2242.    Reading 
2351._Ke<ir„rd 


Maturity. 


■   1930 


un/. 

100 
100 

.;  000 

750 


9  ro  - 


\!   188 

Twp     i  b     Mi       ' 
.,  ««t.  No.  i.  Mich.. 

;      Vn.i.mn,,,,.    i„,| 
--Richland  Twj     S.D..O 
'      Wchmond  Grammar  Sch 

--Rochester    Pa    .  4li 


l''Jl-1030        II 


I'll  ■ 


1024-1931 


1929 
1921 
<*1928-1948 


11.496 

12a 

lO.oiHi 

12", 
7.IKKI 

540 

77.di)(i 

10.000 


I 

100  58 


- 


101. 10 

loo 


for  tfi 


WUQBJ 


Wai.u 


■  .  -  ■ 


til 


NEWS    ITEMS 


2570.. Roosevelt    -      i>     No""  8.  1933 

■    i        i»4a 

pf.I^^V    '>'T0Ias::^ 

*t.  Albans.  VtZ" 

-L>.     St.  Louis  County.  Minn!  « 

tagnr?&; '"''  —]   r?Fi 

£13.      Sail  Lake  city,  Utah         5  i" 


3000       96.83 


1963 
19.52 


40.000 

65  ooo 

70.000 
335.000 


100 

100 
100.02 


100.74 


5.00 

I   19 


Kansas 
i    at 


St 
to 


ate    of  . 
Validity.     The 


Wash. 
2bM._S.  D 

2681.   sh.,kcr   Hetehts    Village"6 

•■    <>hlO     .      <jl,; 

D..  Ohio.. .Is  ' 


1 824-1 

1 92-.- 197)3 

1 B  13 
1024-1031 


7.00.000 

35.000 

250,000 


--.r 


Atton        i 

■.f  J 

W   bond*   wthori^U 


!::;,,,;;'n:.,r: 


Th« 


101.183 
100 

loi  ss 


l.ooo     mo 


:&e!d  SAla—  ",UO-— «         l^'-lWl 

-13/  --Sheridan    Co.    S.    D.    No 
«..-«  1".    Mont  c 

23o2_. Sioux  City.  loVi:::"—  ft, 
2802... Solano     Co.      Kec.     Dirt : 

~i&>  *Z  A^h?rst  s-  D-."ohi0:6 

-io__. so.  Charleston    W   Va        zu: 
2570-.South  Euclid   6hlo..a--i|| 

-South.ngton.  Conn  0>t 

'    <=      wf  Pasadena,  CaUI.".".^* 
Spartanburg.  So.  Caro    (3 

l^UOS)  - 

SP\i?chVt'"S  L'n"1"t  Schools 

:8£££^i^"::::ffl  1925:1933 


2137 
2352 


1024-1031 


10  1.' 

1024-1931 
1933-1053 
1024-1933 

ve  irh- 
1924-1 J63 

1943 


194.215 

.'  961 
22.000 
24 

10.800 
180.000 

10.000 

170.000 
85,780 

000 
200.000 


100 


100 

100.58 

100.629 

100.10 
100.63 

100 

101.14 


500.000  101.803  4.86 


2462 

2681 


1  nis  Co  .  Minn 
r&to.    Mich.. 
-Sugar   Grove    VfltagVs".  * 

,--..5H 

-o:h:f 


-.„         "     Ohio  e 

2243.. Sumas  Sch.  Dlst.,  Wa 


120.000 

210,000 

2.730 

60.000 


1924-193] 

1924-1933 

192SPi952 

1931-1970 


7,0. sos 

2,280 

7)00.000 

2.50.000 


2137 
2243 

23.52 

2352::Su;sex'countyUrje?r0— I 
23o2__  Sutton     County     Special 

|870-.8yjv^%o'^«— .-SH  dl943-1953       100,000 

SB70.-SprlT»nla.  Ohio  .2^)51/     —        61-207 

2243..Tacoma    S.    D.    \o     12.  ""         -'"I'lo 

^43.. Tangipahoa"  Parish"^  D'4^  -  2.400.000 

M63     Terre  Haiite  .Indl g 

2otl.     I  ulsa,   Okla 

23o2.. Valley  Co.  S.'dT'No" 


102.53 
100".65~ 

100 
L01.  os 
100 

os  27 

102.09 

100 

101.36 


VQ6H 

Mont..  '  W'A 

2571 . .  Van    Hook"  Owe"."  S  "  ~D 


serially 
1024-1953 


1926-1965 

variolic 
Serial  I  v 
1927-1047 


12.000 
300,ooo 

50.000 
37.0.000 

58.000 

180.000 

145.170 

10,000 

.S00.000 


10,772     100 


100 

1/100 

07  :,o 
103.21 
100 

L  04.38 
100 
100  25 


5.01 


5  60 
6.77 
8.00 
5.16 

1  85 

5.50 

5.38 


4.25 


<»f  tn,.  pui,i1c^aM;;u;i,:',;:i;v.;;:1i;;(;Ti1Yin' 


Stole 


MUNICIPAL   DOT   LIMIT  AT  I 


CbmrlM 


Alabama 31. 

ArUon» 

Arkaasas Con- 


t 


Toirru 


SataK 
mm  i'n  1 


*%   10% 


I  .'.' :•:    n. 


at.-  r 


!"i:l:?i:^™^"       ■■*«..; 


California...  "^  «Tani 

Colorado 0 


15 

3 


I 
0 


♦1943 
1924  1959 


-'<■•-'      \\  ike  CouihV  Vo   c;;--?,.      1024-1959 
2571 . .  Walker  s    I^.O".  {  '^  -  ''      1 02  1   1928 


Oak 
23.,2   -Waaoo.  Ore'" 

2137 


1928 


ngtonCountj 
»eaahlngto  s     D 

S.OhlS -eKdlO-^Oyrs. 

K»««eon    Ohio  '  '-'  l!,:!:! 

Weld  Co:   si,     N„    97-6         '''-'I  192s 

2243 . .  WVi'l"   i^ - -f      dlO-20  1  n 

77'-      ):■  ruTco.VPa—    w      '"J'  i,,:;s 

-'•>(        W  "-.tcrvin..     11     101      .  .'     '       - 

237,:: 


[ord  Union  Fr, .    s 

No.  4.  N.  Y 


20.000 
228,000 

7,0.000 

3.000 
1 03 

30,000 

2,000 
3.000 
2.050 

6.000 

20.000 
37.",. 000 

I  I  .7,00 

27,. 000 

17,1.000 


100 
95.21 

100.10 
100 


100.10 

100.37 

-  30 

(,1011 
100 
103    Is 

100 

C,r 


.-,  00 

1.625 


6.00 
1  00 

6.0.' 
7  00 


6.97 


Connecticut 5^ 

Delaware 


IS 

3  ; 


■>7 


I 


5% 


I-'lorlda . 


Hit  restricted  by  specinc  «cu  of  IwrUbifr. 
tells  not  araual  i«»»uture 


Ceorela 
Idaho... 


Illinois 

Indiana 

Iowa 

is . . . 


7    ' 


in  ■; 
B« 


■ 

M 

-•  ; 

15% 


4%-«% 


d  1 1 lonal 
*ers. 

with    i.u 1 

■  $l.(x~ 
DO  limit  \,,  1 
wat.-r 

Hy.  n.,t  inrludod 
or  rily  charlrr 


Towns  having  rhar- 
t    by 
chart  <rs. 

»t.  Power 
led 

:    id  extra 


I  is 
4.71 
1   15 


Kentucky. 


Main. 
Maryland  .  . 


10 


«»and 

1  "octal 

Is  may 

■■■•■■  '  >!linw 

■1  Nnh 

1.1 


■      WUdr'o.     s      ,,     v         .-  l'» 


1034  10  is 

10  13 
1924 


5.000     100.68 


■n-W'ilinlrucio,,.  (,     ,  ,  K, 
-»«-{     Wlnriel.i    Kan 

£»■  "    Nfo    I..'   ' 
JjArldSeTWi  iw 

^■--Vaklin.i.     \\,,    j,  ™  

1  ;';;,'""  '-I'M.  bo".° 

J>"<>«  • ,  ,,     M,„lf     5j        "■'  illy 

■'"■■.  oi,i„  ■      '"    ,' '    s"r;l> 


1931 

1033 


1.000 

10(1 

13  J. 000 

000 
000 

.•(1(1  III  Id 
000 
BOO 

000 

70.000 
s  ,000 

Iso.  (Kin 

1,0 


100 

100   S| 


loo 
100  161 


1  68 

1  00 

ill 


Massa. 

11  Dol  In 

cludi^l) 

Michigan  .    3%-s<- 

Mlnnrsola 


Msssssslpi.l  io>-; 


Id    ; 

Debt 

UII.1  Dot  avail  . 


rial 
roads 


10- 

Of  tetlaUtur.  hart«..  da- 


-s-; 


M  \ 


loo  66 

I'M    11, 

100 

1.  00 

100  1  1 

I'M     SI, 

100 

[00 

•'irl 

Moo 

Nebraska 


•« 


Id  -; 


10ft 


M  , 

»% 
*% 


14% 

"ill 

•on 


.trr 

oonal  pa* 
IBM.  wau».  «a. 


=      Vounit  toWn'"'ohlo 
W- ->.'"'"«stown.    <,h|„ 

•10.    An/        a 

""•«•"*«  "nit  4i6s..,,aral.i 

■&TX*::<      tac'MS    wgWf^SS  '  !■  '"  •».••  I  i-r 


1 

V 

I 


■ 


spwtnc  art,  „f  lertUlur, 


tcr     ilr 


10 
I 


iliiatlona) 


J: 


II 


W'atrf  : 


•n 


a*        •%        »% 


►796 
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.•>-.- i>-i 


. 


•,   itakoU 


- 


• 


S 


s 


lltn 
by 

■  -  >. 
000     indebtedness 

.in.  i 

additional  for  other 
purji 
Philadelphia  m 


sim.i   Imprnvomoiil   bond*. 


10   I'. ill.  bunds  lias 


»0%-l»".   Ko»d». 


\\b  not  available      ' 

;;:;,   ror  . ■  > 

—  road     bonds     not 

limited  by  per- 
centage to  assessed 
values  i»:;  by  tax 
rates  which  follow: 
valuation  tor  all  purpose!  debl 

I  .-,,)  ,„.r  SI00  valuation 

„\  oi  Dermanent   improvements,    150  roans  ana 

£MKranJ^Wdw^eT»»& 

:  exceed  80(  oi  s  mm 


«-MS 


BARBERTON. 
bids  »iii  be  received  by  n  ■  B.  Prase 
1779.887.80  59    water  works  Impt.  bonds 
I«R7  K0       Date  Jan.  i  1924.      Interest  a. 
roUowfl V!  1687  50.   1926:  $31,000,   1926  to 
1949.  tacl.    Cert,  check  for  $500.  required 


Denom.  61,000  and  one  for 

Jfc  <>.        Dili'  yearly  on  Oct    I   as 

1946.  Ind.and  682.000,  1946 


to 


tor  all  r 

■ 

ovldes  annual  .Inking  fund 


ttm&ssz&JzSk  ****** 

p.  1100  valuation,  of  which  60c  for 
bonds  2M% 


BARBERTON    SCHOOL    DISTRICT 
County.  Ohio.— BOND  SALE.—pn  Dec 

bonds  offered  on  that  dale      \  ■  1 17,  P-  2458— were 


(P. 

15. 


O     Barberton),    Summit 

the  $250,000  .->'■•',  school 
■i warded  to  the  Herrlck 


"to   101.44 — a  basis  of  about    5.24% 

J   i '$M, 000  yearly  on  Sept.  1  from  1925  to  1931.  incl 


Date  Dec.  15  1923-     Due 

BATTLE   CREEK,    Calhoun   County,    Mich 
Tiios.  <;.  Thome,  < llty 


all 


."rally  United  by  'ax  and  Sinking  fund  provisions  to 
'  not  mere  than  40  years. 


I  lah 


Verr 


2% 


18 


4% 


is 


1(1  <■ 

18' 


10% 


HON!)  OFFERING.— 
I ,  will^eceive  sealed  bids  until  8  p.  m .  Doc.  31 

Part  Bankbf  New  York.     Due  $2,000  yearly  on  Dec.  1  from  1924  to  1943. 
incl       Oert.  Check  for  $500,  required. 


incl.  and  $7,000 


\\t-<-cnsin 

Wyoming.  -  -- 


- 


b% 


2V$% 

2H9! 

5% 

5% 

. 

6% 

Cities   i%.      Towns 
additional  , 

water.ught.sewere. 

Counties    i>oi>.    less 

300  sq.  ml.  limited 
by  spec,  acts  le«is. 
Personal  prop,  not 
included  in  deter 
mining  ass.  val  but 
being  subject  to  tax 
actually  reduces 
debt  limit  to  about 
10' ;  most  Instances 
counties  and  cities. 

Add.  5%  wate^' 
light,  sewers.  2*4% 
add.  roads. 

4%  additional  for 
school  districts  to 
enlarge  buildings. 
2%  additiona  for 
sewers.  2%  addi- 
tional for  roads. 


required .     The 


bonds  \vi 


111  be  Prepared Ixndw  the  supervision  of  the  United  States  Mortgage 

Co   of  New  York!  which  will  certify  as  to  the  genuineness  of  the 

esof  the  officials  ind  the  seal  impressed  thereon  and  tirie  validity 


of 

New  York. 

BEACH,  Golden  Valley  County, 


Dak.— CERTIFICATE  OFFER- 
will  receive  bids  until    10 


a .   m. 
$1,000. 


Date  Jan.  7  1924.     Int.  semi-ann.    'Due  July  6  1925.     A  cert,  check  for 

^bVaUREgTrD  PARISH  (P.  O.  De  Ridder),  l^.-BOND  SALE  NOT 

BEAUKttjAKU  rfl  ,       ,  AVoicn  nnn  «c   eniir.on  road  bonds  on  June- 

COMPLETED.jT^^ 

as  the  contract  of  sale  was  cancelled  due  to  ' 


•undesirable  tax  features. 


,•  .,„.*•    <-itv   Town  and  School  District  Bonds  of  California  are  aitto- 


malically  legal  for  all  H:u  b 

lar  bonds  of  ot)  re  legal  if  the  mu 


nldpallty  has  a  population  f^more  than 


DrA\/r-D  srHDOl    DISTRICT  NO.  14,  Bowman  County,  N.  Dak. 

ci&W&^o^ 

cii.   1/ij.D  y™»"J  _,_T_s t^„„      qo    lOOJ  A    cert, 


maturing  Dec.  30  1924.     A  cert. 


BOND  SALE. 


The  $1,000  6% 
"  ~,74— 
Date 


as  oi  oim-r  dw«  .,.,  „~.. -- -- -     •        ■ -  wrl  valuation,  and  nas 


Ktewas  compiled  as  the  outgrowth  of  a  constant  demand  from  our 
■  formation  contained  therein 


The 


Si  ■ 


The  statistical  information  has  been 


(Copyrighted) 


obtained  throueb  various  sources  and  we  believe  it  to  be  reliable 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 


bids  until  2  p.  m.  Dec.  29 
$•>  000  7%  certificates  of  indebtedness 
check  for  5%  must  accompany  all  bids. 
BEAVERDAM,  Allen  County,  Ohio. 

Dec    1  1923       Due  1500  en  Dec.  1  1925  and  192b. 

street  bonds.  «.-..«       r,  m      v\ 

BENTON  RIDGE  SCHOOL  ^^KlC^^O^l^K^^^ 

^^^"^li^^^fp^^n  r9lampbe11  *  co- 

«^^c££kTo  VZZJTZZ-BONDOFFERLNO- 

bt-K  lit  v-»Jue»  *   *  -A'     j    „*•  n„„^ta  nnmmssr 


8.  W.  ICerney.  C1.tR  Bo.rrtot  County  ^.^rCn^-Denom.-SSOO 


?c;^rwrfstered  bonds.     Denom.  $1,000.     Date  Sept.   1   1923.     P™.  'iM 
L!t,r:?*o    i   vt-iitoo    vniaw  Treasurer,  required. 


of  bonds  bid  for, 


incl. 
payable  to  S.  J.  Wiltse. 


Village  Treasurer. 


.—FINANCIAL  STATEMENT. —In  connection  with 

the  ofTering  of  the  five  issues  of  bonds  awarded  to  Clark,  Williams ;  & Co.. 

R    W    PressDrich  &  Co.  and  Redmond  &  Co.,  all  of  New  York,  at  100.09 

-'assttitediu  V   1 17 .  p !  2565— the  following  financial  statement  was  issued: 

Financial  Statement  as  of  November  1  1923 

Total  bonded  debt  (not  including  proposed  bonds) 

Water    Bonds    (of   which    $67,250    bonds    were 
issued  prior  to  Jan .  1  1908)------------------*1 

Sinking  Funds  for  bonds  other  than  Water  Bonds. 


auction  12 
Date  Jan.  1 


will  sell  at  public 
A  certified  check  on  ^^^^^^^^^^^ 

same  after  the  sale  thereof. 

DC,,tD,  v    HII  I  S    SCHOOL    DISTRICT,    Los    Angeles    CountyJ 


.$11,144,843 


,554,250 
904,687 


Total  Deduction..... 2,458,937 

Net  Bonded  Debt. suq'44^56 

Real  Estate.  Assessed  Valuations.  1923 $1   1 '372000 

Personal  Property  Valuations,  1923 r'qtt"^ 

Special  Franchises.  1923,--- o^o'fuo 


be    received    unti 

L 

Dec.    1    1923. 

-•easury . 

A  certified  check 


,37.554 


Shares  of  Bank  Stock 

Total - - S136 

ALTOONA  SCHOOL  DISTRICT  (P.  O.  Altoona),  Blair  County,  Pa 

—BOXD  OFFERIXG.—vr.  X.  Decker,  Secretary  of  the  School  Board,  will 
receive  sealed  bids  until  8p.m.  Jan.  7  for  $250,000  4M  %  coupon  school 
bonds  Denom.  SI. 000.  Date  March  1  1924.  Prin .  and  semi-ann.  inter 
«t  payablcln  Altoona.  Due  $5,000  1925  to  1935  Incl.:  $10  000  1936  to 
1942  incl.:  $20,000.  1943  to  1947.  incl.,  and  $25,000,  1948.  Certified 
check  for  $5,000  required. 

AMHERST  SCHOOL  DISTRICT  (P.  O.  Amherst),  Lorain  County, 
Ohio  -BOND  SALE.— The  $17,729.13  5H%  deficiency  bonds  offered  on 
Dec  14 — v.  117.  p.  2565 — have  been  awarded  to  A.  E.  Aub  &  Co.  of 
Cincinnati  at  par  plus  a  premium  of  $25  equal  to  100.14 — a  basis  of  about 
5.45%  Date  Aug.  1  1923.  Due  each  six  months  as  follows:  $1,100 
Feb.  1  1924  to  Feb.  1  1931,  incl.,  and  $1,229.13  Aug.  1  1931. 

ANN  ARBOR  SCHOOL  DISTRICT  (P.  O.  Ann  Arbor),  Washtenaw 
County,  Mich. — BIDS. — Following  is  a  list  of  the  bids  submitted  for  the 
$150  000  4  'i '  r  school  bonds  awarded  on  Dec.  12  to  Otis  &  Co.  of  Cleve- 
land at  99.50.— V.  117,  p.  2674. 

Bid. 

Otis  &  Company $149,250.00 

Harris  Truat  &  Savings  Bank 148,916.00 

Farmers  &  Mechanics  Bank,  Ann  Arbor 148,908.00 

Detroit  Trust  Company 148,770.00 

H.  D.  Fellows  Company 148,770.00 

Security  Trust  Company.  Detroit 148,215.00 

Keane/Higbie  &  Company 

First  National  Company.  Detroit 148,211.00 

\.  G.  Becker  &  Company 148,174.50 

\nn  Arbor  Savings  Bank 147,977.00 

Harris,  Small  &  Company 147,951.00 

Halsey.  Stuart  &  Company 147,905.00 

Emery. Peck  &  Rockwood 147,875.00 

Tavlor  Evart  &  Company 147 ,435 .00 

Paine,  Webber  &  Company. 147,275.00 

W.  A.  Harriman  &  Company 146,458.50 

Whittlesey.  McLean  &  Company 146,287.50 

Stevenson,  Perry  Stacy  &.  Company 145,284.00 

All  bids  included  accrued  interest. 


c1  Vnn  £ieoC'w  bschoorbonds'.1'" Denom.   $1,000.     Date 

BAR  Su^gSS^  a  ara 

dlffiV  S^yeaf  fS&  rf^MSd^ -Irno^f  of  Sonde  previously 
issued  and  now  outstanding  is  $53,000.  . 

,w,~  E,irMir\  scunni    niSTRICT  NO.  40,  Morton  County,  No.  Uak. 

above  clerk,  required.  . 

at  par,  plus  a  premium  of  $625  equal  to  lUU.^o. 

4H%  serial  bonds.  AH%  Serial  Bonds.  „  _  n   , 

Columbus  Park  Improvements,  payable  $5,000  annually  on  Jan.  1 
1944.  incl. 


$100,000 


payable  $3,000  annually  on  Jan.  1 


1944,  incl.  , 

60  000  Police  Station.  Hyde  Park, 

1ooooote^ss^«v^,resl&',Kfe',5'000"m°J1' 


payable  $3 ,000*  annually  on  Jan    1 
$2,000  annually  on  Jan    1  193 5  to 


payable  $25,000 


lb'.???'V,u'if:"":„„> payable  $3,000  annually  on  Jan. 


60  000  Fa'neuil  Hall  Building, 
1925  to  1944.  incl. 


289.   Acts   1923), 


» ^J^ffl^Tgom  lllo  to~i944.  incl 


from 
payable  $25,000 
Jan.  1 


to  1944,  incl. 


Dec.  22  L923. 


130 

193 1.  Incl..  ,u 

loo  000  Rapid  Transit     ■ 
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^oupon  Bonds  orPR^ereTBondSJdh? 

on.   for  the  loan  or T5S5  awarded  h„? 

■>n.     Accrued  interest  from  J a       IP  Uowed 

iser.     If  the  successful  mhhI^S  "'  d' 

!ion.'!s  fo:"  ton  Tunc]     \  "  Coupon 

leforCoWo, 


■Ma 
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^^^o^rb^^^a"^^^7^^1'  '•"'■v      The 
on  ■  4.21^1   discount  basis  >.-.ooo  loan  maturing  April  i.-, 

Rl  IDI  r- v     ^  _ 

••     Date  n.a  .    i 


First 

haMUm,VEJ,-rTna"ia,  C,ounty'   '^aho. 

..OOandoneV.r'.  1923  6^nS 


^'I'i^LV  W^'iifh,!1^:.:  ;!,,,,.]  JP_P»-    (cent 


n    , 

ral 


sealed  bids  will  be  received  bvV  iPfl™." 


Lor 

larcl I  tin,, 

ann    '"'•'  rnv'ih   ■     .'it,     i-    ■    '■' .  '    l923-       frin.  and 

each  six  months  affolio^f,     06     •>  ,  '\  *  P0"  °f  Ki»"»' 

1926.  incl.  and  $50  on  Feb    l-inri  Sinn  «U  a19  ~"V  550'    v"'-'.      1924  to   \uk    1 

rk  re., 
days  from  tim-  of 

III-   ! 

Sealed  bid? °rfflN£'re«rV*by*J* T1!S&£^lPai!BJ2*FE**'W- 

10  a.  ni.  Jan    IS  for  tan  ?nn  E«  t  "*•  County  Treasurer   nnm 

SLgOO  and  SsU'  j1^ <%,? T^iTlS^S 

-from  May  I,  1925  toNov    1*5  1934  Incl"  U°  ,1>83S 

Snr^SPS^Sti^nn  no.  «  Cass  County,  No.  Dak  _ 


■  ...  r.n.  i  ann  moo  on  Aug.  1  from  Feb    i   ni"-       \ 
■equired.     Purchaser  to take un^H??^  pa2    : 


■null   witnin    in  darn  fr 

■  ■  irnM,,-,! 

V     Klf    I      P.  o.   ( 
II 

U      n       " 

ot^c-V* 

/.•/f/A^0,^0,0,?,^0, 

i   Jan..  s 

■    „,-.■.!•:«■ 

I.      Pi.V.Ill 

tin»,»  of  award  l-"  U"  •""1   "•*   «* 


!'      ;  14  (V.  117.  p. 

Hank   of  • 


.....     .....    j,u,  ci 

Date    Dec.    IB 


at  the  aLve  ofTlctar.^^Ke  W^SWiSSEf*  (M    *  ^/aySble 

in    '  F1  rr""'  S"P'  •  15  ]  925  to  S,r    i  -     n  ,"  "  ■y''vrs.  and  "s 

'•I  Tic-Treasurer    i„:  i        ,',,,,,,     '.  L°'l  ,mLs  v''"  '"'  nn-iu.i  by  m    u 
•-'-' ■■,':"[[;,"„    ''  V'  ^  83.605  39  -i'.   s,,ial  schoo 

nr"1',  onths from  Feb.  11924  to i,^  I'fof^61?    ?■_*    x       l)'"' 

check  for  8'  :  .if  the  amount     r  i„>',,  ,    V    i    u    '  '  ')!1  ■  InclusJ . 

We  '"  'he  BoaVd  of  Id^Sttm^uIre^  '°r'  ",">"  """"Ivenf 

^JuT^reortvtd^E    f'TBStW0^  -A?.•^/,  OFFERING,     Sealed 

-<N        )'.,,;,  V"«}^n   lrr;V  "n,il  '2  m.  D 
inl      \     ,v  o       f\',,„ L,cno.m-  SI. 000  and  on,.  r„r  ssoii 

*nd  .$1,000.  vA  "to  •  V,-,  V.I.-I        viir1',"'!  "V,  '  as  foU»  1924 

d  for.  payaliU"  ,„ The  Vlli™  Tre^,^n/°r  10,"   0f  the  amount  of 

Eupand    fl)r  bo,K,s  „lth„,,l!o-,v1:;v;o:;,^,,';:';!;.'!-:r(1  ••- " 

ga     ™7™r:?a"?°\^Zn,?7  N>°  ?'  M"«r  County.  No.  D„k     - 

""    untu    Dec.   27  by^os^Woir  '^."''•/•""-".v  Auditor?sol 
■cfaool  bonds.      Denom    «    o'   i    '       ,  :    ('hrk-   r"r   W.000  7' 

'um  accompany  all  bWa.         n'     "aaa«*mul.     a  oarofled  chlcl 

•fw"  ffip^chMe^toeUt7V^^r??^£j?^«      "" 

•DNo,  ^r5ecreiUl,92Tglr1nr,S°l 

„  CHESTER  TOWNSHIP  (P    a    ru      ■  '  Li       """s' 

I  nltz,?      L  AJ  V  ,9h"rd"n).  Cenuga  County.  Ohio 

"       '>»  Noi     lasTollow.     M   ,.„,,',  /-  ,1         ,  V-    ''  '■     Date  No,      I 
audi  ,s   •''•"""•  !>-'•' to  I0.il.  !nr!.isivr.  at. 

U",1  '  roxlrnately * "s.,r-   for    him        ''  "m 

i 00  oo  i     .  ,'■.•',.>  ,' '",'  bon,ls  ","' 

.',,„;  ',!,',  |  '-"'"  ' "•«  Incl..  and   I 

J*aB*sed    vain-  lor  I .-, x\, ,  ,„    ,    „""""' 
ne   inelud'dr 

'■   1.O0O-.666     foi ,  , 

for" 


iv  .^;,:,,l,':v 

'::::;■    sfis«ra  ■ 

ri?Trvr"      Sictt23' ■ ■ 

i,,t,.N„>rrr;,i'!""'"™  ;..S-fc '""""""  ii-mi  .'■■"■•  -  ■-■•>  . 

DEERFIELD,    Franklin    County      M«,,       nnarn        ,,. 
»ypl^aS^fp»unmh" »•*  ..no. 

Principal  and  srr,  l-annu-.lir 
hue  ve 

payable  to  the  i  \udlior.  • 

DENNISON    CITY   SCHOOl  RlrT     P     0     n 

carawa.  County,  '  OXD  SALF  mUon),   Tue- 

orreredon  D«    I 
of  Cincinr    tl 

el. 

DOGDEN  SCHOOl.  DISTRICT  NO    Si    m   i 

"'     "      'I  t  C'leri" 

offlc, 

■  I ,        ,' 

.DORCHESTER    COUNTY   SCHOOl     dim 
SummarvilU),    So     Caro       HO'  ri\, 
r<l   or  Tru 
"'   school    bonds        I 

\  c  rtlfied  chock  for 

DUBUQUE  l\'>            |D  ....T    p 

Dubuqu.    County,    l  KK.  ' 

■ 
at    thi 

«  I  I  I      I 


'  O 

lot      rat,-   n,il 


I      I      Nil      1 


■■'':r,',oV,\ 

»W-loth     h  ,', ' mthMfo, 

Str.(?A'..T°S'NSMIP    KhRAI. 

tr«t,v,llr    .     [Vrry    Coun 


■  |  'til    <-■  |    . 
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I       n  I1U111 

,.,rl> 

88,000 

I     bids 

I  7   l'    m 
II    ■      Oct.    1    l"'-        '"<■ 

for,  poj  ible  to  n» 


•  r, .-  r>....    i  in  ■>■:  ■  >»  it  ''(in  i'  •  ■,  lower  bondi,  payable 

■l,,|'•  '"   :1   '  ','    '''     ',,,.•     nnrtJ        VhMI    I   '     ■       W    itOF   PXtOnsloD  bonds. 

nccordlnj)  to  specifications  and  were  therefore  rejectee.  ^ 


Harris,  Forbes  .v  Oo       

Kemick,  Hodges  &  Oo  

\\      \      II  irrlin  in   &    Oo 

Sherwood  ,v   Merrifleld 


Hale  Bid. 
10(1.11'..", 
Kin  669 
...100.289 
.100.66 


t 


M 


inn 


P. 


O. 

H 


bli 
ids       Heiiom 

on  Oct     I    i><" 
mount  ol  bonds  bid 

i  RICT  NO.   E.   R.nmsry  County, 

,  ounty   Auditor  s  orn<  i 
id  refunding  6' ,    bonas. 

',     "  IQ43 A 

I  in, ■    Dec.    15    19  !•>.        x 

:,  i,-|.      The  approving  oP'nion 
.vithoul  cost  to  the  purchase!  . 

El  r,         Trx.is.     BOND  OFFERING.— 

until  2  p.  m. 
,,    ,.-'  N      benom.  $1,000.     Dato  Jan.  7 
c  N.  7     payable  at  the 
r"s  office  or  at  the  National 
„,   Maj    7  as  follows:  15.000,  1925, 
„,«$ [inclusive;  $49,000  vlM9:andMp.000. 
I  ,»r  i-ishii  '■  cneck  ror  2'     oi  bid,  pay- 
,!  orfiCiai  circular  offering  these 
,„  or  controversy  pending  or  threatened 
the  buondaries  of  said  county,  or 
offices,  and  there  has  never  been 
rest  on  any  previous  issues. 

""•                      SISO.000,000  00 
'       ■  70.007,111  00 

hiVism  I*rd84.000"60 

Total  bo:  "ll,1~  lm    '  oi  -,  iMi  00 

.•aring   v  -_JfTll       4.479,486  00 

«.     .  492,214  56 

\jum  cash  in  sinking  funds 


Int. Mil. 
4H% 
4M% 
i  !  ■■  . 
4.80% 
i  ' . 

i  r,o'-; 
4  K  % 


\ 


FARMVILLE. 


$3,987,271  44 

fe!§    951:  optional  on  Aug    15  as  foUows: 
and  *io.ooo.  ism. 
.    Prfnee   Edward   County,   ^--^OND  OFFERING - 
wUl  i»   received  until  3  p.  m.  Jan.  8  bj  H.  B    \\  amier 

reot  impt.  series  "H  '  bonds,  and  $50,000 

'    :.;  .      .,.."  ■   ..'    -  r,.  -li"  bonds.     Date  Jan.  1    1924.     Int.  •  .  a  J. 

m       '    •     1  1044:  payable  at  the  Hanover  National  BanK, 

ckfoj  %l  Jm.  payable .to  theTown  ft  Faravdle 

ed  on  Dec.   11   (see  \.  117,  p.  2«J4») 

h  I  iriTY  FRANKLIN     SCHOOL    DISTRICT     (P.     O-     Felicity), 
CUrmon    County    Ohic V.-BOXD  OFFERING.— Sealed  bids  will  he  re- 
mil  1°  m   1)  i    -.'  for  $1,128  03  m  schoo  bonds.     Denom  $i0  50 
l,,t     F.  &  A.     Due  Feb.  1  1924  to  Aug.  1  1932  inch 
oot  less)  one-fifth  of  the  amount  of  bonds  bid  for, 
:\,  in  bank,  required. 
FORT    RANSOM    SCHOOL    DISTRICT    NO.    6,    Ransom    County, 
N       n,W  —CERTIFICATE  OFFERING— Sealed  bids  will  be  received  at 
fr's  office  in  Lisbon  until  2  p.  m.  Dec.  29  by  T.  A   Avery 
I  ificates  of  indebtedness  bearing  interest  at 
and  maturing  in  18  months. 

crivki  in   COUNTY     P.    O.   Columbus),   Ohio. — BOND   SALE. 
1   ;  ,ewer  bonds  offered  on  Dec.  18  (V  117,  p. 

i.   Slayton  &  Co..  of  Toledo,  for  $64,595  47, 

Clinton  No.  2  North  St.  bonds      Denom    $1,000. 
,  Nov.  15  as  follows:  $4,000,  1925.  and  $3,000.  1926 

«  1W  ',',  V'nmon  No.  2  Chaseland  Area  bonds.      Denom. 

-100.     Due  yearly  on  Nov.  15  as  follows: 
J    inclusive,  and .83.100    1933.. 
Date  No.  Following  is  a  list  of  the  b^tereceived. 

$28,000     $35,100 
ings  &  Trust  Oo.,  Cleveland... $442  40 

,th&  Irving  Co.  Cincinnati hi  on 

Merrick  Co.,  Cleveland --  b.U  80 

500  00 

,..  Chicago --.-„-;; 

T,,n  .t  Co.,  Toledo 6R3  60 

Provide:.-  Hank  &  Trust  Co.,  Cine.   o06  80 

Toledo . ----" 

Bre.  &  Harrison  Co.,  Cincinnati 56o  00 

Seasonco  Cincinnati 566  00 

,      Heller  .^  Co..  New  ^  ork 

Stuart  A-  Co..  Chicago 

All  i  Ids  included  accrued  interest 


$554  58 
726  57 
787  26 
636  00 

831~87 

652  86 

720  66 
707  00 


Both 
Issues. 
$996  98 
1 ,300  57 
1,420  06 
1.136  00 
707  00 
1 ,495  47 
1,159  66 
1,363  00 
1.295  00 
1 .273  00 
1,072  70 
1,432  00 


.All    i;iua    Hi"    i<.*'.i.'*    n^v»w\^«    ...*.^- *™-- 

FREDERICKSTOWN,   Knox  County,  Ohio.— BOND  OFFERING.— 

I    Levering.  Village  Clerk,  until  12  m.  Jan.  7  will  receive  sealed  bids  for 

bonds.     Denom.  $300  and  one  for  $18  58.     Date 

Int     M.  *   S.     Due  yearly  on  Mar.  1  as  follows:  $18  08 

I !  incl .     Certified  check  for  5%  of  the  amount  of 

bond-  bid  for.  payable  to  the  Village  Treasurer,  required. 

GAINESVILLE,  Alachua  County,  Fla.— BOXD  OFFERING.— Dray- 

cretary  of  Board  of  Directors,  will  receive  sealed  bids  until 

I  p    m.  Jan.    '   for  SHOO. 000  h%    improvement  bonds.      Denom.   $1,000. 

Date  Julv  1    1923.     I'rin.  and  interest  payable  at  the  City  Treasurers 

office.     ,  810,000,   1932;  $20,000,   1933,   1934  and  1936; 

-    incl.,  and  820.000.   1960  to  1965,  incl.     Legality 

in  C.  Thomson.  N.  Y.  City.     A  certified  check  for  3% 

of  d.     These  bonds  were  offered  unsuccessfully  on  July  12/ — 

V.  117. 

GILA  COUNTY  SCHOOL  DISTRICT  NO.  24  (P.  O.  Globe),  Ariz.— 
BOX  I)  S  ILE       The  rhool   bonds  offered  on   Dec.    17 — V. 

117.  p.  2R70— «rere  p.  itherlin.  Barry  &  Co.,  Inc..  of  New 

Orleans,  at  par  plus  cost  of  blank  bonds  and  attorney's  fees.      Date  Jan.  1 
on  Jan.   1   as  follows:     $6,000,   1925  to  1927  inclusive,  and 
Xi  sive. 

GRAHAM  COUNTY  SCHOOL  DISTRICT  NO.  6   (P.  O.  Safford). 
Ariz. — BO.\r  NG. — W.   F.  Preston.  Clerk  of  the  School  Board, 

will  .  bids  until  Dec.  31  for  $30,000  6%  school  building  and 

equipment  bonds.  Date  Jan.  2  1924.  Due  1944.  These  bonds  were 
voted  at  the  election  held  on  Oct.  20 — V.  117.  p.  1691.  A  like  amount 
of  bonds  was  sold  on  July  2 — V.  117.  p.  237. 

GRAND   ISLAND,   Hall   County,   Neb.— BOND   SALE.— The  Peters 
Trust  Co.  of  Omaha  has  purchased  $40,000  paving  district  No.  52  bonds. 

GRAND   RAPIDS,    Kent   County,   Mich.— B7DS  REJECTED 
following  bonds  offered  on  Dec.  17 — V.  117,  p.  2676 — were  not  sold 


-The 

bids  were  rejected"    $197,100  4 ! '%  %  street  improvement  bonds,  payable  in 

* '  000  4  v;  'Z  street  improvement  bonds. 


3"to  5  years' after  Dec.  1  1923;  $244,000  iM%  street  improvement  bonds 
payable  in  3  to  10  years  after  Dec   1  1923;  $70,500  4H  %  sewer  bonds,  pay 


Sherwood    ,V    .Mi'i-nneiii     1  00  ''9 

I   olon  \, lion, I  Corporation 10026 

jv'Y;""  *  [r  ::::::"-"-"-"-ioo'.o8 

onHonalNlay  1  T929.      Apparently  these  are  the  bonds red  on  Aug.  6- 

GROSSE  POINTE  PARK,  Wayne  County,  Mich  — BOND  SALE^— 

Thfi  Detroit  Trust  Co.  Of  Detroit  has  purchased  $48,000  454  /a  ^""'PJP?1 

,      IP    »     'm       nprove.nent    bonds    a.     par     plus    a    premium.     Denom. 

,V     I)aie  Dee.   1    1923.     Int.  J.-D.     Due  Dec.  1  1953. 

cum    NFCK    SCHOOL    DISTRICT,    Tyrell    County,    No.    Caro.— 

Jnw )nT?FERINQ ■— W    JT    Vvhite.    Register  of  Deeds,  (P.  O.  Columbia 

I  ,'  e  ■     e  s,    le<    l.ids  unt  1  12  m    Dee.  22  for  $6,000  6%  coupon  school 

^       Ei^TiWy      Due6*^1  192o9to4193%ciandA  S&8TdS& 

K?3Sf  5  :mi"  -"t  bi§-fo?reSd/9l|§  Proceedings  wl  preparation 
and  sale  of  bonds  under  the  supervision  of  Bruce  Craven  of  Trinity. 

haiimfs  CITY  SPECIAL  SCHOOL  DISTRICT  NO.  2  (P.  O.  Bar- 

about  5.96%.     Denom.  $1 ,000.     Date  Sept.  1  1923.     Int.  M.  &  »•     uue 

SCHA.MILTON  Ravalli  County,  Mont.— BOND  SALE.— The  $21 ,000 
6  "ft,ndinT  bonds  offered  on  DeCy'l0  (V.  117,  p.  2240)  ^e  purchased  by 
th7e  Spokane  &  Eastern  Trust  Co.  of  Spokane  at  a  premium  of  $1,010  and 
alle^penses.     Date  Sept.  1  1923.     Due  Sept.  1  1938. 

HAMILTON      Butler    County,     Ohio.— BOND    OFFERING;— Seated 

08  a'SSS.^-A  »■  ^|  |CFel5l19ll4  BSfW  1*1^4.  SD500 
each  six  months  as  follows:     $529  50  *eb-  I  iy^4,  ^"""i; ^nn  wSh    1  and 

bid  ifor  required. 

for  2H \%  of  the  amount  of  bonds  bid  for  required. 

on  a  4.25%  discount  basis.     Date  Jan.  1  1924.     Due  July  1  ™**- 

Nov.  1  from  1925  to  1929,  inclusive. 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg),  Dauphin 
r"X  paBll %0ND  OFFERING.— Sealed  bids  wiU  be  received  by  D    D 
HammelVrugh. TecreiZ  Board  of  School  Directors   until  4  p.m.D«.28 
forS.000 1  4H  %  coupon. school  bonds ;     Denom    $1 .000^    Date  Nov.  1 
1923.     Principal    and   semi-annual    interest    (M.    &    NO    pay aoie   ^ 
Treasurer's  office      Due  yearly  on  Nov.  1  as  foUows  »|0  000   1928  W.uuu, 
^n'>q  to  1943,  inclusive,  and  $5,000,   1944  to  tyoa.  muusivc. 
check  for  2%  of  the  amount  of  bonds  bid  for,  required. 

SftsSK!  ^#23WUtn?ertst  Vr^l5rnrn$dllb  £S°£ 
months  from  May  15  1924  to  Nov.  15  1933,  inclusive. 

L.  E.  Lampton,  County  Clerk  (P.  O.  Los  Angeles) ,unui  ix  ^_ 

for  $82,000  5%  school  bonds.     De^om.  $1,000.     Date ^Dec.  ^cs. 
cipal  and  annual  interest  payable  at  the  County ^^f"1^  and  1943.     A 
asPfollows:  $4,00.0,  ,1924  to  1941    inclusive,  and  $5  000    1942 ^^1^^^ 

certified  or  cashier  s  check  for  3%  0V^Pu^£^ed  vacation  of  the  taxable 
of  County  Supervisors,  required.     The  assessed  yaiuair 011  ui  1, 

$100,000  5K.%  road  and  ^ndge  bonds^Denom.  $1,000.     uaxe  ^ 

^ional^tV^Bank"  K™Y ."S     DuTI^ ,& 'yeaV^'  on  yjan.  15  from 
1925  to  1944,  inciusive. 

HOUSTON,  Harris  County,  Tex.-BOiVDS  VOr|D.-At  ^lertion 
held  on  Dec.  14  the  voters  approved  the  issuance  of  $100,000  auorconun 

^^Dr^fsSD.-The   State   Comptroller   of   Texas  registered 
$250,000  5%  serial  bonds  on  Dec.  15. 

HUNTINGTON  PARK  SCHOOL  DISTRICT,  Los  Angeles  County. 
Calif —BOND  ELECTION.— An  election  will  be  held  on  Jan.   1  w 
on  the  question  of  issuing  $250,000  school  bonds. 

ILLINOIS   (State  ot).— FINANCIAL  STATEMENT. -In  connection 
with  the  offering  of  the  two  issues  of  bonds  aggregattn S  g^0.'000  °Q 

f)ec    22 V    117    P    2676 — we  are  now  m  receipt  ot  the  touowiug. 

Financial  Statement.  .    .  cs  nno  QQ4  746 

Assess,  valuation  as  fixed  by  the  State  Tax  Commission  1922-$|,000, J^. 

Assess,  val.  equalized  for  purposes  of  taxation  1922 S2  017,500 

Bonded  debt    including  $21,000,000  to  be  issued 6485,280 

Population  1920    Census ;""""mi...iM. 

INDIANAPOLIS  PARK  DISTRICT,  J»d. -BOND  f^-Xtd  on 
000  5%  coupon  -Park  District  Bonds  of  1923, .Issue  No.  ^     °;      n  Co. 
Dec    17— V    117,  p.  2459— were  awarded  to  the  Fletcher  aw"""  D  te 
of  Indianapolis  for  $133,255,  equal  to  104.10 1    a  basis 10 rabout ^^    ^ 
Dec    17  1923.     Due  $4,000  yearly  on  Jan.  1  from  1926  to  19o<  iuu 

not  to  exceed  7%.     A  certified  check  for  5%  required. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOND  OFFERING.-*™* 
Martta.  County  Auditor  wiU  receive  sealed,  bids  until  2  P^oif  $1,000 
$20.408  98  6%  William  Wellman  et  al. , drainage "bonds.     ^«onDu»  eacb 

i^&\ir0z.sG^^^^^^^  s  i924  to 

Dec.  8  1926,  inclusive.  fcaaUiiffiSBillBOB 


Dec.  22  3  923.] 


. : 


e    \     \ 
ny  for  2' 

■  ir.  I     re." 


■ 


JIM  WELLS  COUNTY  fP    O 

I      OOOGlendale  School  CM  i    -  ""'"" 

'-tur^SLOOOyrlv. 

;•  :...k  .!rV,„.  lr": 

or  trust   c 
WiNon.   <h, 
under  the  supervision  of  the 
'  •     fty.  which  will  certify  as  to  th, 

alrtweil  &  I.....  ,, |     | 

be  rurniahed    the   purchaser  wlthou 

the ■purchaser  .t  -  . '  '  -'•;       »'» 

be  then  paid  for  in  New  y0rk  I  ' r,IM  '■""'»■■'">  on  I 

KANSAS  CITY    Wv,r.H^f,     /-  T™  '      ! 

S.S  ■;'■  NV»  ?■ 

irin.  and  semi-ann    int  «-»enom.  Si  ,000.     Date  Fan    i  iqo« 

Trust  Co.  of  Cleveland  h                                        ' '"'  '  itianii ,,    s  ,\   ,, 

'"'•I      Certified  dhtck  for  trly  op  Oct.  1  from  1925  to  mo 

or   national    bank   or  |  '  n,t  of  l,on,|s  l,i,i  ror  o 

bid  for.  payable  to  the  City  TrV-a sir  i"  en  u&J   '    °f  thl'  :""""'><  of  bonds 
LA  PORTE  COUNTY     P    o     l       o  ,' 

t<>  1  Ml  inci.     Certified  check  for  *£     r ,'       •     irl>  °n  8ep       5 from  Ifl2? 

able  to  the  Hoard  of  K 'iur  ..imf   re.iuir'cl         '""m'n'  '"'  ,,",,(1*  "dft?  pa> 

7';   c-ri if ,.,;,/;    ','.'"    (  "'"">'  Auditor's  oiTir,      ; 
'mpanyaU  bids  °f  tadeb*"ineas.     a  emtfted  cSSkfo? 

thM^^^  N;a?ara    C  N.    Y.-BOAD   SAU*.-     Jt  i.  Si 
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of  Bend,  Bid  For     Ami.  of  Bid. 


\- 


-$299,000  $300.129  60 

-.  399.000  300.737.19 

-.  300.000  300.240  00 

000  300.900.00 


I" 


\      IS      I.. 


.  H    ii 


fir 

,, 

MARBLE    CLIFF 
'"'}"  OFFEMXc 
■    Clerk. 


i  ■ 
illy    1 

I  >    •. 


P-  O.   C  ii,..,bu. 


kiln     County,     i, 

... 

•»  o>i  /*   bonds.   Lv. 


to 


II    ll 
I'lTlom        sVil 

Of   the     i. 

r,.,|uir,  for 

MARTIN  COUNTY    P    . 

.,      Nl  }       '   '    "■    Fairmont    .    Mmn 

ll 


i  h  '"**•  Treasurer. 


\ 


*r.  [  as 

.  Cuva- 


Xlain 


^W£?lKbJr^  R     F     D 

■  .    coupon  school  bSffi  oCfferedtyon  OctJTa^?^    S*&.-Th. 

'■•■  been  awarded  tnr«J  Oct.  10     \  .    117.  p.    |.-,so 

',  """''•  ••'  basis    ,,;",,'      ,,,r:"l:,,,,I-  ,,;'rV»'-  *  Co.  of  |.hil, 

Mjo°n.  °?1    15a»fo"ows:     V|   -    ,  /o1  ,,    m  ■■,':''     '"'   [?23.     Due 
■  19,  Incl.  w  ■ ' '  '  '    -■'  '"  1981 .  lad.,  and  $2,000 

^rnU^^rl^Tn^brin!.00"",^'   Calir     BOND  SALE      The 

mds,   offered   on    ,...-     , ,      v     ,17    „ 
!K,^lMtoli '.7!o6oPi9i 

ncluslv-e  '    "•     l)""   WOOOO  yearlj    on   s,,„     , 

'"'   DON    ROAD    DISTRICT     vc  .       ^ 

lllreeeh, 

'"■    i   lo'i      ivi,      ;: .-'  ■   ••;"'!"■'• 


MARTIN  COUNTY    P   o    ma 

The  ,„     !  .•  W,lll,"m,,on  •  N°.  C«ro       / 

:•"„'" 

■■•   I  nion  Trust  V"       r  ,-\ 
no.  i< "•»-    . 

w^LKUbE,   Middlesex  County     Mn«*        rn., 

"  '"<  h  wll 

rtue  and  in    ■ 
validity  of  which  ord   r'li.s  kV-.^  .^  '.''    ; 

I  erkins  of  !!hj„m 

"<' "yr<- 

'"ln     ""     Payable  in   Memphis  ,  '        ,rln'  and  semi- 

I    L924       \ot,-s  ,.ri,  .    .  K 

^rkot^^^^^^^byu.ec.ty, 

■  va.i-ii.y  „r „„,,,'wilI,'-:kr;       i';;;"""v  T" 

10  required.  "irnisn.d  t»  ti it>.     \ 

Tfl' "">'.'  innnflh 

qunu  |  a  lubst- 


Allruheny    County,'  P„      '  n, 

"•"rtb?   Esther  rf'  Johnson 

Jan.   .,  ro 

$1,000.      i  ,  ,;,,,-    ',*    ■ 

';,  N!:;v:;i' 


T... 


in. 


MILWAUKEE  COUNTY    P    r>    mii 
indicate  comp of  A   V  iirh"!1?'"^''  *>      * 

()ffer..,|   on    Dec     Is      \      ii 

'        in..'  I   1023      tfcelfr 
ncl  .   and   $330.(MMi  June    1    pi 
lnn  to  yield  fr'nV 

NoMD  !    WSTmi    i    N, 

««y  V;^,;;r 

bond 

I  i 
ncl  " 

{JECIAI 

1 1  o  i  r  1 1    1 1   I 


■ 

1 1 1 1 


Th 


.        I      .  .        /  ■ 


14—  V.    | 


"     I     nntv,     N. 

" 

U7,p.  2677).  '"   ""'   ,s 


"IE,  M»i  ran  i  »unl ,    I.,. I 


^     : 


'ir  |ej««-  ill  .. 


N  \ 


• 


I 


9 


.'MM) 
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ebt 


,.r  ibfl  amoi 
fori 

hod  to  it"'  1""' 


38  00 

IS  000  00 


MM 


$7,083,060  00 


ooooo 

is.oi 

.  SS, 177  18 


BOND 
2461) 

il 
i    ■ 


•J. 7  1 1,177  IS 


16.241,672  83 


- 


,11.  CO! 


..      $624.60984 

■ 

DISTRICT  NO.  87.  Bowman County -No    Dak 

"  ''         ,'    ,  M  '.,•>•>  for 

nan  until  2  p    m.  D«  .  22  for 

li     ,.  Nov.  30  1923.     Due  June 

funding  bonds.     Dafc   Doc   u 
must  accompany  all  bids. 

P    O    WilminKton\  D.I.— BOATD  O/-/  /A'- 

.,   chairman  Finance  Committee, 

upon  or  registered  eight  series 

Pr  ncipal  and  semt- 

.,,    p  rmers  Hank  of  Wilmington,  to 

1056,  inclusive,  and  R5.000, 

dl  bid  for.  payable  to  the  County 

'"  be  '"•■"ru<,1  Sh  i£ 

rnitl.,l  si  ites  Mortgage  &  I  n.M  (  p 

i  nuineness  of  the  signatures  of  the 

,,     ind  the  validity  of  the  bonds  will 
ond  "l  New  N  orlc. 

W.  Maher.ol  Devils  Lake,  at  par.     Date 
i;,;;,:'.?i'.0.i(V.'r!-™toM32.  inc,..  .nd 

EWSSWMWrt'i.  8$5S= 

n  ,    v  r*V\  ^'ani's^^'tatef^.&O.)  payable  at  the 

Bl^T^I^fofflc^'C^t.Xck  for  S100.  must  accompany  each  bid. 
vrvv    pnrHFIlF      Westchester    County,    N.    Y. — BOXD    SALE.— 
Rfs"ofN-;«   York  have  been  awarded  the  folk^ng^ssues  of 
,.000,  offered  on   Dec.  "^117,  g. 
.  basis  of  about  4.42 c,  .taking  the 
tnd  the  remaining  bonds  as  4Hs. 
s-s>  of  real  property  bonds,  series  of  1923 

|       |  00  on  May  1  or  each  of  the  years  1926  to  1950. 

30  000  S^*bonds?lerie6  of  1923.  maturing  S3.000  on  May  1  of  each  of 

The  bonis  S3TS.'  ^cTpon^jril^e  privile**  of  ^ration  either 
1  only  or  as  to  both  principal  and  interest,  and  will  be  dated 

^HairyiU  Archibald.  Comptroller,  sends  the  following  tabulation  of  the 

ived: 
AlLd      A  S378,0008276.000S266.000  $30,000 


OAKWOOD    (P.*0.    Dayton).    Mont«on,rry    gj*"*/^ V  ?!  P 

1   .   ,lrk,<,;;,:  ,.      -'    i'u,.  >«■:,. ■>  on  (>«■«. 

/'l^U  to   ,9:M.  Inclusive 
OTTAWA.      Pu.nan,      C.U-**      Ohio        *ffl>Jg**2B?gff£ 

revered  $306,000  6K 3  serial  road  bond.. 
PALO   VERDr    D^NAGE   DWTWCT ;.    ^  rfJfflS 
Counties.  Calif.      /in  N ''   ,  i,     ,,•      ,,l    I  linvt  nrs    (T     O.    Hlvthe).    until 

.,pa]  and  semi  annual  interest    {J.  A  J.)  ,'V'1,  .',.,,•  ,iims   $11,000.  1933: 

?,MUTJlWpKOT 

'n^i^is1^^^ 

PARKE    COUNTY    (P.    O.    f»f  "t^J^    V^S  "'^til 

fthsfrom  May   L6  1925  to  Nov.  15  1931.  inclusive. 
PASADENA  INDEPENDENT  HgaMII^&?irB?* 
SSSi^SS^ZSiSSS^iSSSn  H  serial  school  bonds. 

PFABODY.  Essex  County,  Mass.— TKAf POWABY /.OA^— S.  N^Bond 

$*s3^^ 

PENNSYLVANIA  TOWNSmP_SCHOOL ^DWTRICT  (P  O.  Puts- 
bur<*h),  Allegheny  County,  Pa.— ««A"  '?17  n  2461— were  awarded 
coupon  school  bonds  offeredon  Dec.  17— V.  117.  P^^i  442%. 

to  J.  II.   Holmes  &  Co.  of  Pittsburgh  at  100£6.  a  r>a sis  oi  Si8,000. 

Date  Jan     1    1924.      One   on   Jan.  1    as   follov s.     itl/.uuu,  iwn, 
-.939  and  $30,000,  1941.  .  f 

PHILADELPHIA,  Pa.-BOND  SALE  .-On  Dec    19  the  two  hint 
4  ™  coupon  5 -registered  bonds  offered  on  that date  (V.  "£  £  2351) 
were  sold,  the  $1,000,000  15-yeai ^bonds  BOingat  101^2.^  w  « 
d  ns<7    to  the  Commissioners  of  the  Sinking  funn.wnodiM'""'       .. 

OM^theSSOOO^ 

a  basis  of  about  4.1 6  %  to  full  maturity  and  4 .11  %  to  optional  aa  »  nal 
at  100.62,  a  basis  of  about  4.22%  to  fuU  maturity  ana  4^u  ^t  ^  and 
date;  and  .$500,000  at  101.19.  a  basis  «f  about  4  19%to  tu»  m  i, 

$1,000,000  15-year,  due  Dec   1  1938.  condition  that  the 

lows:  20-50- Yr.    15-Year 


2679— for 
municipal 

.  maturing 
incl..  and 


313  50  Rutter  &  Co 4H% 

Roosevelt  &  Son 4&2? 

.  oaranty  Co.  of  N.  Ti 4  M  % 

.  -  .',(1  Harris.  Forbes  &  Co., 
Hankers  Trust  Co..  Na- 
tional rity  Co 4J*S? 

I  030  00  Geo.  B.  Gibbons  &  Co.,  Inc.    4 Vi  % 
rwood  Si  Merrifield,  Inc. 


4H% 
4M% 


4^% 
4H% 
4H% 


4M% 


:% 


4H% 
4H% 
4M% 


4K% 

4:H% 

4K% 


Land  Title  &  Trust  Co 

Morlev ,  Wood  &Co 

Northern  Trust  Co 

Penn  National  Bank 

Penn  National  Bank 

Chas.  Fearon  &  Co -,-r--r  -  - 

First  National  Bank ,  New  \  ork.  . 

Harrison,  Smith  &  Co 

Biddle  &  Henry 

Redmond  &  Co -------- 

Commissioners  of  Sinking   Fund 

of  Citv  of  Philadelphia 

do      

do      

do      

A.  B.  Leach  &  Co..  Inc ---- 

Drexel&Co.,  Brown  Bros.  &  Co.. 
Guaranty  Co.  of  N.  Y.  and  the 
Union  Trust  Co.  of  Pittsburgh. 
National  City  Co . .  Harris ,  Forbes 
&  Co.,  Bankers  Trust  Co.,  Jan- 
ney  &  Co..  Graham,  Parsons  & 
Co.,  Lee.  Higginson  &  Co 


Loan . 

* 

* 


Loan 

* 
* 


Amount. 

$25,000 

50,000 

120,000 

100,000 

100.000 

400,000 

4,000.000 

4.000,000 

all  or  any  part 

all  or  any  part 

1,000,000 

500,000 

500,000 

500.000 

'  4.000,000 


Bid. 
par  &  int. 
100.27 
106 
100 
100 
100.30 


100.021 
100.021 

101.92 
101.62 
101.19 
100.62 
100.40 


all  or  none  4,000,000     100.5467 


all  or  none  4.000.000^100^ 


4  k 

4k% 
4J^% 

NEWSOMS  SPECIAL  SCHOOL  DISTRICT,  Southampton  County, 
Va  -BO  V i >  S  1 LK  XOT  COMPLETED— BOXDS  RE-OFFERED  AXD 
SOLO  —The  sale  of  the  S40.000  5%  school  bonds  to  the  HancheU  Bond 
Co..  Inc..  of  Chicago,  on  May  1— V.  116.  p.  2044— was  not  completed 

The  bonds  were  re-offered  on  Nov.  5  and  sold  to  Spitzer,  Ronck  &  Co. 
of  Toledo.     See  V.  117.  p.  2135. 

NEWTOWN  TOWNSHIP    SCHOOL    DISTRICT   (P.   O.   Newtown) 

Square  .Delaware   County,    Pa.— BO.YD    SALE.— The   $75,000   4M% 

n  tax-exempt  school  bonds  offered  on  Dec.  18  (V.  117.  p..  2569)  were 

-  led  to  the  Lansdowne  National  Bank  of  Lansdowne.     slightly  abo\e 

par.1'     Date  Jan.  7  1924.     Due  Jan.  7  1954. 

NEW    WASHINGTON,    Crawford    County,    Ohio.— -BOAT)    OFFER- 

— Until   12  m.   (central  standard  time)  Jan.   16,  sealed  bids  will  be 

R      !     ag,  Village  Clerk,  for  $16,484  86  6%  coupon  special 

assessme:  -    street   improvement   bonds.     D3noms.   $1,000.   J&ouu, 

$148  48   and   $148  49.     Date    Dec.    1    1923.     Principal   and   semi-annual 

interest  (M.  &  S.)  payable  at  the  Village  Clerk's  office      Due  yearly  on 

is  follows    :  18  48  on  Sept.  1  in  1924,  1926,  1928  and  1930, 

$1.648  49  on  Sept.  1  in  each  of  the  other  years  from  1925  to  1933, 

Certified  check  for  $300,   payable  to  the    Village  Treasurer. 

ired.     Purchaser  to  take  up  and  pay  for  bonds  witbjn  ten  days  trom 

time  of  award. 

NOLAN  COUNTY  (P.  O.  Sweetwater),  Tex.— BOARDS  REGISTERED. 
— The  State  Comptroller  of  Texas  registered  $600,000  hxA%  serial  special 
road  bonds  on  Dec.  12. 

NORTH  CASTLE  COMMON  SCHOOL  DISTRICT  NO.  5  (P.  O. 
Mt  Kisco,  R.  F.  D.  No.  2),  Westchester  County,  N.  Y .—BOXD  OFFER- 
HfQ— Alfred  Young.  District  Clerk,  wUl  sell  $106,000  4K%,  4H%.or 
4$i «>  coupon  or  registered  school  bonds  at  public  auction  at  2.30  p.  m. 
Jan.' 3.  Denom.  $1,000.  Date  May  1  1923.  Prin.  and  semi-ann.  interest 
CM.  &  N.)  parable  at  the  Mt.  Kisco  National  Bank  of  Mt.  Kisco.  Due 
vearly  on  May  1  as  follows:  $5,000.  1924  to  1937,  incl.,  and  $6,000,  1938 
to  1943.  incl.  Cert,  check  for  2'',  of  the  amount  of  bonds  bid  for,  payable 
to  the  District  Treasurer,  required.  The  bonds  are  prepared  under  the 
supervision  of  the  United   States  Mortgage  &  Trust  Co.  of  New  York, 


supervision  ot  tne  l  nitea  .■states  -Mortgage  &  irusi  v-.o.  oi  incw  ium, 
which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  officials  and 
the  seal  impressed  thereon,  and  the  validity  of  the  bonds  will  be  approved 
by  Hawkins,  DelafiJld  &  Longfellow  of  New  York. 

NORTH  WILKESBORO,  Wilkes  County,  No.  Caro.— BOXD  SALE. 
— Prudden  &  Co.  of  Toledo  have  purchased  $85,000  6%  electric  light  and 
p,  wer  svstem  bonds  at  par  plus  a  premium  of  $2,976  equal  to  103.501 . 


l^irhl^rof  New  York  are  oowc-^theP^CW.^^ 
awarded  to  them  to  investors  at  101.69,  to  yield  about  4  1-8%  tc '  °Pt10^ 
date,  and  434%  therelfter.  in  an  advertisement  appearing  on  a  preceding 

PTlERfoNTJOWNSHIP  RURAL  SCHOOL ^DISTWCl ^  (P 'O.  Pi"- 

SS.*S"f  2^^,W&'SSS2fi"S»^1  lS»  to  Feb.  1 
1931,  inclusive,  and  $419  53  Aug.  1  1931.  nICTI}irT 

PINELLAS .COUNTY  SPECIAL  ROAD  AND ^BRJDGE  DISTRICT 
NO.  2  (P.  O.  Clearwater),  P1^-,?^ Tn  nrinr inal  oA ly)  road  and  bridge 
bondi^erP^%eecf  lO^^lT.  t  24 61^^ unsold .  Date  Jan.  i 
1924.     Due  Jan.  1  1954.  .     _ 

and  semi-annual  interest  Payable  at  the  First  ^»nalS, 
Due  Dec.  1  1943.     A  certified  check  for  5%  of  bid  required. 

100  51— a  basis  of  about  5.44%.     Date  Dec.  1  1923.     uue»z,ouuj 
Dec.  1  from  1924  to  1943,  inclusive. 

POLK  COUNTY  (P.  O.  Cedartown).  Ga.-BOiVD  SALE.- 
Trust  &  "--'-—  «-—£— *«~»  »«h  thfl  TTihernia  Securities 
Atlanta 
Date  Jau. 
New  York  City.     Due  Jan.  1  1939.    „..m. 

Financial  Statement.  g  0()0  onn 

Estimated  actual  value  of  taxable  property •  g;887 ;3bs 

Assessed  valuation  1923---. r.--r----N 387.000 

Total  bonded  debt  (including  this  issue) None 

Floating  debt --;:; 

Population  1920  Census,  20.357.  FCTW V.— An 

pennnR      Sr      Louis    County,     Minn. — BOXD    ELfiV  1  iv  .\. 
ele^«?nCwi?n)e  he'd  on  Jan.  5  to  v&e  on  the  question  of  isstung  *68.(K 
school  bonds.  Rn7VD   OFFERING.- 

PROVIDENCE,    Providence    County,    R.    '-—^ids  until  M5  P    m 
Walter  L.  Clarke.'city  Treasurer    w>  _.r_eceivesea,ed  WdsmitUZ.10^ 


Walter  l>.  uiarne,  \^it.v   iwnouivi,  ■■.     — -  -r  ~_._ 
Jan    10  for  $2,000,000  4M%  water  supply  bonds. 


Dec.  22191'.:.: 


THE    i'lli:(.vin,.: 


registered   bonds  ,„  .,lr,w,  *»»«•      * 'her  ronpon  h, 
desired,  will  be  Issued  for  »h,.*\' ,    •  M  no°-  *'n  '>""    or  « 
bonds  may  at  ;,„;,„,'  "r  ?"»  I 
above  agnomination*   at   tl .      D,    n   nf'';."'"'*."," 

of  the  City  Treasure?   foTO  «r\h  '  ch^k'  ' 

ffias;. - taffaBsasw  && 

Board  of  Dlreetnr;    «i!lnvPivPl,,,      kT  ^""""'1   f      T 
coupon    or   revered    hnTn  n  '   ro       '  ,' P   m     ; 

tt         "BBS 

be  cane,  led   and   not  delivered  T^  ".   -•     '.,ne  bonfls  to  that  extent  o,    11 

PUEBLO  COUNTY  rp    O    Pu,K         i  '°  ""  ""  ™*- 

will  be  received   hv  IV     «s    \r' lJ    c       '  CoI°  -~^0  -Vf)  OFFFPT  \T       pi, 

i>ec.    1     1003       Princ  pnl    and    semi  nnn'T  T>enom.  <t     000       rw0 

Treasurers  offfee  or  at  aome  ban^ in  V^\  n'rrf'sf    -» 

Eh222e?We  »i  "P**"  rf  'Harriet  Do?  ^TmR"£     "V  .     n"P  D^     '    IMS 

thereafter.      No^cp  ~r  this  nfferin*  wL  L-2P  nr,."m"  ^t^r.n,,  |„V,i   ,„ 

W"n  -   •''""'-   '  date  have  con^elo  hand   ""  V  I17'  p-  *«*>:  it  isV^n 
RAMSRY   COUNTY    fP    rt     «.     »      .  uls 


>s01 


w.ll 


RYDER 
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SPECIAL 


Joard  of  r 

p*r 


tari 


' 


PPM 


1  <mn 


DISTRIl 


n«r. 


■ 


ur3!?  ,,OL"s  COUNTY    P 

h  ■   follow 


M  -.  r.  r  2  .   at  taoa  rr  ,.i-,..i 


Duluth   .    • 


1    aa 

tad 


JB2.000    102V  «sw'VwiS""?iM»1 

,noo;    .000:   ^nnon'     a?nfi:  Sfflffl?'  J**?!   •».»»? 

507.000  bond*  hearing  1  i- ^    interest  ".IS    M II    L935,  ancl  M2.000     to-jf 

PM.000.    1037:    ^.nnTT-w    ^'''-m-™Jnn 


ii  .rr; 

foil., 

tV 
nlsh 
bonds  to 

default in    h.„         r"rf'':1"-' 

Th.  re  is  • 

the  p;  »n  jvndli 

es  of  said,  ;  ,h',; tlifc  ."-' 

to  their  respectlv,  title  of  the  pr, 

ST.  LOUIS,  Mo.      BOW)  -  \i 

-     $L>0  000 

■ 


street     bno, 
neon   IW.   ,  ...foliou  s'  ' 


a    hasls 


t    aa 

\ 

any 


' 


'   000 ' 


*SStt£Zi  cf^P^  or  ftp  *  ^-par  and  aecrued 
Ma^raw.   PerfoS**  ©"oT and  clnf t5  £*7, E "  ^Rollins  lt  Sons    Wood 

^  M&p^^TVfel^p^^^-  °'d  Colon.  Tmat  rn 
a  Prendnm  of  X370  ar  and  aocru«l  interest,  rate  4  H%V\m 

Mlnnesotii    Loan   ft   Thk  Vn       n         '   ?MMh«,   Bnllin   .v   Tec.  arid 
maturine  ,oo,  fo  ,  o.Y.'^V^te  5-    and  on  vno  Onrf"81  °n   MOrnnn" 

r    Plus  a  premium  "f  $l  ,oo    •°00-  mat"r,"«  1939  to  1944  Inrl.!  rate  V 

forest  on  «72i  ooo.  maSrtn  "»25  to Ti'mo  h?ei*      :"T^r  nnr|  -"•'•"" 
maturlne  lo.n   fo  ,o.,.,  |n"f    nt*At1?UieL'r*te5<Z,.  and  on  t27«  000 
Remlck.  Tfod"es  A-  r„      B    i"ti„i  ,,,<!  Pentium   of  <5?00 

r-,r  and  accmed  Interest  Lra?ea?^  ";?,■, a"rl  Northw«tern  Thk,  Co 
onsrood  ft  Mayer  JpW  Crt  *  r/e        pre»n|„m  of  Jtl 5.300 

.       ,•  r  SS  -,  "r u^Mnt^Jt'"^: -'  ■;  BurrACo.  and  Be.,  •,. 
National  Bank    New  Yorlr  iv,iln     i  ' ,-;  p,',<:  "r,,ni   "r«n  nil 

on  that  date  (yff j  ^000,1  -v 

Inclu  n"    w.MO  yearly  on  !),<•    i  -,  rr,... 


itT-i 


laatad 

1  i    rn 


1932. 


J.  ft   J       Due  ran     I    i  o'to       pid,i,.r  .  ,'"      '"'      '     l'1'1 

KB 

E.yp'!,,v,FAp"DF'NT,m,VNr",p  r;jha'-  school  district  -  o 

1 5  ■  i   ,7,    , 

n  ''  •  of    ,«  ,r  i    r    .  '    ""     r"r   boi  .1      within 


n™;.,r.*VlM-„.S.;™,r,T,,f^"'»-     Minn 

192 'mm'  -     cV-""" 

■i    i«i-i    '«-.-    ??'*  ™ 

mo  ooo  W-noo.  '"-1 

-bonds  nutturin*  on  Jan    , .  ,„. 

1828 

.,.,,,„■  or -.),..      IV-,„,ip.,|an,ls-'!i  . 

the     ommissioner  of  Flnanee    or 

■^  ork   City  ■  "r  »«  '"''  l<< 

!   K-.m!(n,Y:,rSr!t,L,"kr,Co;m,v- l,t^"-  bond 

gam 

'   r"vl;v,  A'    '  ;  .<.    Co       I),Ti\er     Firsf   »-^ ,      »  ' 

I    Contrition      , 

'Vrris  v   HardRTov. 

Leacfa  .v  Co  .  Chic,-..  '"r    '    l 

'•■'■«■■' 

gffi  i     ■ 

Raillnft-, 

i'7',.ru';.!,"...    . 

Boettrher    Porter  X  i  '..     i  •]  ,ri,  Willi  ,,       ■    . 


\us,in.    Grant 
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l>ill,.n 
Phllllp« 
K    II    i     || 
II  irri 

The  ,tmIs  In  , 
In  addition  to  bldi 
addition  ,1  offer 
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'••ml, in,  nf  $1 

''  i!7 
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I      ill. 
Iwmd 

due   I'fj.'i  to    I 
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lx"i,l'.  maturln 
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•JACINTO 

•>  a-JV  year  arnool  bond»  ..n  I  >, .     n 

;       ruber  II,, 

IWWlBW    9%       «.ll,T     »„ll.     |,,,T.rr.      ...    .       ■.      .  . '  ,.,.      ' ""     '        \'  [' 
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;    - 


...I  chock   for  5'  .    of 


IH  \n<\  ILLE,   Tu»w»*M 


Ohio       BONDOFI  I  RJNO 

of  tto  .mount  of  bonds 
Purchaser  to  take  up 

^r,,\Vr«/oW,">chslxDmomn8fromMa3   I 
x   \.      nil   m       '  0r  t  ho  amount  Of 

:,',',   I-    ",,'  u.V,-,.      Parens 
r,.shwl«hKnd%  from  t^e  of  award. 

,,  r,i\  •>   OFFBR1  KG       1  "I"    1- 

IY.   RlchLnd  ,      p&uc  Re&rds.  will  receive 

"JVmUiVlal  assessment  Cproperty 

».  aPra 

J-Vi'V'i    $2.0001925  to  1932. 
5  .  ZoV  the  amount  of  bonds 

MP  SCM.OOL  D,STRlC^^O   S^;thf.c^, 


SUGAR  CREEK  TOWNSHIP  SCHOOL  DISTRir"! ■  ,.-    ..^.yn* 
Hlto,  R.  '"■  ?■  N"-   «»  XfC? ^ C? "wfcht   Clerk ^oard  of  Education, 

-.,    l,,l   bids  Will  be   I  "\    '        X    ,,,,,  II     >i.ls        P.'i.on,    SI. 000.      Onto 

until  12m    Doc.  29  ™>  5<V schoo  i bon as  ,.,,„„„  s.    s:<  ,„„, 

,:,t-  "T^uoli    IMS to  fwY.lncl      Enclose  a  certified  check 

'"'•M  '"  ''"'   ""''    "I'm        ■  naval  >le  to  the  District  Treasurer.     Lfgalltj 

i-lhrnlcHKlunoll  V  .117.1.  .  80S1.  ■ewnMBBBMB- 
SUMM1T  COUNTY  (P.  O  Ak«.n  ;  Oh,,,  I  ^/^^^  , 
Porter.  Clerk  Board  of  CounWt  on  ,,„,„,„,.„„•„!  No.  28  in 
bldsuntll  12  m.  Jan  3  f oi  *23.0OO  j>*£* v "■«  ■  ,  fa^  Sower  District 
Main  8ew<  '^  X";  Lda  Zom  J1.000.  Date  Dec.  1  L923. 
No.  io.  Sub-district  .  \  £on*-0  ,' "  "  \!  ;,,,-. '.  ,.  &e  County  Treasurer's 
Prtn.  and  semi  ann.  Int.  ^.  *  £;{•  ^  «2  000  1928  to  1936,  tod.,  and 
fffo  /nVf>",-^.nl,H.,,:«,fn^:rof  ■««.■,'  :,n..i .' b  »i,.  for 

ft<  '°- ■:n-:'iV,,sl,H«  :'  "'" •  sr.n'io  1926and'l927;  S14. 000, 1928;  $15,000. 
fo&WUl^ 

o.TiV5SM»^^ 

municipal  park  bonds.  „n,r/,  Asr/>  BY  ,sv,\ '/•/■:  /irMHD  OF 

lion  on  Dec.  i" 


■ 


USolon"t«>wnSiiip  school  district  (PjO-^oio^kC«sho,. 

ounty.    Oh  W>   °(£.EhM^y^m  12  in (central   standard   time) 

:.U':    ,-'     !S„  ",  J -bonds.     Denom.  S300..     Date 


^f^nuro^bond^W^^om:"Wu0:   Date 

S^SKSJS?  mterest  (A.  &  O.)  payable  at  the  Cha 
Prm.  and  sej^-ann.  interest  \a.  «,  i  x  from 

CerV^chefk'for*   SWSSS  of  bonds  bid  for 
'.,  w  to  the  District  Treasurer,  required. 
OUTH  BEND  SCHOOL CITY  J^South  Bend)    St^seph 

County.    Ind.-  BOA  D    Of  f  '''''^'-nstees  until  I  p.  m.  Jan.  29  for  $400,- 

T     V;  ,  k      Dononi    ™100CL     Date  Feb.   5   1924. 

«"'  ■•  ,»,on   Sl'hn<:1   V"  ,1     v  1  1 nn-ible at .the  Union  Trust  Co    of 

Mn    ,.  Di,iint^ewl^nVe5Tfroml934tol943.1nd.     The 

Kfua^at?  tlTe  bonds  at  its  own  expense^ 
SPRINGFIELD.  Harden  Courty^^^A**™^ 
*3&3^*8R^tte'&3  Boston  on  a  4.09% 

S«S%lKffs£!^  ^S-f  school  bonds  on  Deo   13. 


i',',   lionds. 

Barksdale  Ind.  8.  D.  =r;-- 
BexarCo.q.S.D.No.SH-- 
ComancheCo.C.B.D.No.17 
Comanche  Co.  O.S.D.  No.  68 
Coryell  Co.  O.S.D.  No.  40- 
CoryeUCo.C.S.p^o.52.- 
Ldve  Oak  Co.  O.S.D.  No.  28 
Lynn  Co.  O.  S.  D.  No.  4— 
Lynn  Co.  O.  s.  D.  No.  8  .. 
Lynn  Co.  C.  9.  D.  No.  21- 
Lynn  Co.  r.  S.  D.  No.  26- 
L'vnn  Co.  O.  S.  D.  No.  10- 
Smlth  Co.  C.  S.  D.  No.  42 


5%  7ionr/s 
Eagle  Lake  Ind.  S.  I). 

Comstock  Ind.  S.  1> 

Huckabay  Ind.  S.  D. 

Jefferson  Ind.  S.  U-- 

Union  Hill  Ind.  S.  D-  — — — 
6,000  LamarCo.  C.  S.D.No.  28- 
5000  Lynn  Co.  C.  8.  D.  No. 18-. 
3.800  | Ochiltree  Co.  C.  8.  D.  No.  1. 
Runnels  Co.  C.  S.  D.  No.  22 
Runnels    &    Coleman    Com. 
Co.  Line  S.  D.  No.  37 


$8,000 

10.000 

800 

650 

3.000 


3,000 
2.000 
1.900 
6,000 
10,000 


$25,000 

lo.ono 

10.000 

10.1100 

.   11,000 

2,000 

4,000 

3,000 

6.000 

2,000 


TYxas  registered  wn.uuu  o/o  i"rK"1ir"'  ~C~~j i     N     v      roa/D    SALE  — 
SUFFOLK   COUNTY^O     R^,    N.^^^^ 

,,v'v,<  °: 'V.^^  ,  °  v       17    7>    5S70— at  102.11.  a  ba 


117,  P-  2570— at  102.11.  a  basis  of 
Date  JanT       »24.     Hue  yearly  on  Jan.  1  asfollows: 
lUStolKM  tad",  and  $10,000  1930  to  1939.  incl. 


road  bonds  offered  on  Dec.  14- 


115.000  impt.  bonds  maturing  »5 uOOOyrl    .on  Jan.  i  tQ  igM 

i 40 .000  s'chool  bonds  matunng  S5.00U  ynj  .  on  jau. 

Date  Jan.  1  1924.         ___._^«     mcTDirT   CP    O     Defiance),   Defiance 

TIFFIN  RURAL ^SCHOOL  DISTRICT    (P.  ^^^^eaVed  bidsjvill 

County.  Ohio fr^^^l^ci  erkBoa ra  ofEducatlon.  for  S12.486  89 

be  received  by  Glenn  ^.  nocKmaii.^ie^  $786  89.     Date  Dec.   10 

ffii  anWlo^e^  iTo^tef^Tf^fl^l89  Certified  check  for  2H  % 
of  tUamount  of  bonds  bid  for  required  OFFERING- 

Jan.  4  for  jl-V"'"""  t  Vt  Due  vearlv  on  Jan.  1  asfollows:  $40,000, 
Date  Jan.  1  1924.  Int.  J .  &  fAooH^tr  Scl . ,  and  $50,000,  1948  to  1953 
1928  to  1937  incl.;  $45,000.  1938  to  1^4/  i,  Yopk      Certified 

&  f^^of  ««^^n^>v^irp^70  Th6Se  b°ndS  ^ 
previously  offered  for  sale  on  Deo    J7 -V    ^7    P.  2570^  Toronto)>  _, 

TORONTO  VILLAGE  SCHOOL  U1»ik^ ■ »    ^^  24  6%      hool  fund. 

ferson  County,  Oh.o.-BOJVD  SALE^     ™*$fef^T%b3,&a  by  the  Na- 

ina  bonds  offered  on  Dec.  17  (V.  11/-  P,-„^ *?Xi    eauai  to  101 .27,  a  basis  of 

K° Bank  of  Toronto  of  Toronto  ^I^VmonttaM  follows:  $2,500 

FebUtl5i924°to  £^1  lOSltad.  and  $1,013  24  Aug.  1  1931. 


We  Specialize  in 

City  of  Philadelphia 
3s 

31/2* 

4s 

41/48 

4<£ 

5s 

5V48 

5V2a 

Biddle  &  Henry 

ItM  South  Fifth  Street 

Philadelphia 

Private  Wire  to  New  Yort 
Call  Canal  8437 


BALLARD  6c  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

f  onnecticut  Securities 


$750,000 
CITY  OF  MEMPHIS 

SALE  OF  REVENUE  NOTES 
Series  1924 

Sealed  bids  will  be  received  by  C.  C.  Pashby, 
City  Clerk  of  Memphis.  Tennessee  at  the  City 
Han  datU  2:30  o'clock  Wednesday  January  2nd 
1924,  for  Seven  Hundred  and  Fifty  T nousand 
($750,000.00)  Dollars  of  Revenue  Notes .  T. hese 
notes  are  issued  in  anticipation  of  the  taxes  for 
1924  They  will  bear  date  January  1,  1924,  ana 
mature  September  1,  1924.  Interest  six  per  cent 
(6%)  ner  annum  evidenced  by  coupons,  two 
months  on  March  1st,  six  months  on  September 
1st  Full  faith  and  credit  of  the  City  of  Memphis 
nledeed  to  nay  principal  and  interest. 
P  Principal  and  interest  paid  in  Memphis  or 
New  York  at  option  of  holder. 

Notes  printed  and  delivered  by  the  City  of 
Memphis  in  New  York  or  equivalent. 

Legal  opinion  John  C.  Thomson  Esq.,  attor- 
nev-at-law  New  York  City,  as  to  validity  of 
notes  furnished  by  City.  ^o„„0it 

Certified  check  $5,000.00  as  good  faith  deposit 
required  with  bid.  .         ,      y,aBia 

Price  may  be  named  by  premium  or  by  basis 
rate  and  may  be  mailed  or  wired. 

Right  reserved,  to  reject  any  and  all  bids. 

Done  at  Memphis,  Tennessee,  this  18th  day 
of  December,  19|36wLETT  pAINE>  Mayor. 

Attest:     C.C.Pashby, 
City  Clerk. 


High  Grade  Investment  Securities 

Commercial  Paper 

Bankers  cAcceptances 


PROVIDENCE 


BODELL  &  CO. 

10  WEYBOSSET  STREET 

PROVIDENCE 
New  York  Boston 


IF 


you  are  looking  for  an  executive 
accountant  and  manager,  who 
can  relieve  you  of  many  details 
and  install  money  saving  im- 
provements, highly  recom- 
mended by  well  known  bankers 
and  business  men,  seeking  re- 
sponsible connection,  write  to 
Box  A-l,  Financial  Chronicle, 
90     Pine     Street,      New     York. 


Hibernia  Securities  Co.,  Inc. 

Hibernla  Bank  Building.  New  Orleans 


New  York        Atlanta        Dallas 


Southern  Municipal  and 
Industrial  Securities 

MOORE,  HYAMS,  &  CO.,  Inc., 

401  Canal-Coml.  Bldg. 
NEW  ORLEANS 


Dec.  221923.] 


TRAVIS    COUNTY     IP 
At   an   election   hi-M    on    I).',-      i.   Au»t,n  .     Tcxai.   -BO\ 

SS:      «.,!*■ 

«oooo  ;,,,. 

1011  in.-h'iw         •""     $'""        "' 
32.000  £uhli,-   school    rmpt     Bond.     !■,    ■       n 

jr.,      ,'  .  ,.1.000   and    «00. 

bid  for.  payable  to  th. 

r  liquor  t,  

-M'v-,r,|  valuation  for  p>M      " 
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Mellon  National  Bank 

PITTSBURGH,  PA. 


Capital  and  Surpl 
$12,000,000 
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A  Pittsburgh  banking  connection 
that  carric.  with  it  tha  advantage, 
of  pre.tlgo,  .trength  and  an  Intimate 
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by  out-of-town  bank.,  corporation, 
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UTILITIES  CO. 

Suite    No.     1500 
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el  Stockard  A.  Co.,  Inc 

INVESTMENT   BANKERS 

Municipal.  Government  * 
Corporation  Bonda 

UcmM,   IVlr.lt  MM>   "tenants 

...        DETROIT        Cherrr  ■« 


If  ATLING.  LERCHEN  ft  COMPANY 

Michigan  Municipal  Bondo 

|^».|   Corporation  Bond.  and  StoeB 

DETROIT 


Uftted     •     Unlisted     -     Inactive 
Stocks  &  Bonds 

ALBERT    FOYER 


News  Blda. 


CLEVELAND    «.' 


L1TTLESEY 

McLEAN&CO. 

unicipal    and    Corporation    Bond. 

Memtx-r-  Detroit  Stock  Exchange 
P.nofe.cot    Buildlnt  DETROIT 


Greenebaum  Sons 
Investment  Ssagg 

Safe  Investment*  Since  1888 
8.  E.  Cor.  LaSalle  and  Madison  9te. 

Safe  First  Mortgage 

Real  Eatate  Serial  Bonds 

Suitable   Investments   for    Bank.,   Inaur- 

one.  Companlea,  Eatatea  and  Individual* 

Approved  and  Recommended  by  the 

OLDEST   BANKING    HOUSE   IN   CHICAGO 


Slanchet,  Thornburgh  &  Vandersali 

MUNICIPAL  BONDS 

lltrONR   NATIONAL  BANK  BLDG., 
TOLEDO    OHIO 


Member-,   of    Detroit   Stock  EKohai  ■ 

harles  A.  Parcells  &  Ct 

INVESTMENT  SECURITIES 

EJMOBSCOT  BUILDING.  DETROIT.  MIC 


mngstone,  Higbie   &  Compao 

Municipal   cfe  Corporation  Bond- 

Dime   Strings   Bank   Bid*., 
DETROIT 


PITTSBURGH 

aTe.  MASTEN  Sl  CO. 

Bttabllthed  1891 
fNaw  York  Stock  Exchange 
Wassb.r*^  Boston  Stock  Exchange 
"  I  Pittsburgh  Stock  Exchange 

[Chicago  Board  of  Trade 
Pittsburgh  Securltle*  a  Specialty 
LUted  ind  Unlisted  Securities 

m*  Fourth  Ave.,         Pittsburgh,  Pa 

Branch  Office,  Wheeling,   W.  Va. 


Mill     ,  J 

Basic  Investments < 

Electric  Light 
Power  and  Gas     J 

Utility  Securities  J 
Company 

Chicago.Ill.     Mihvauhee.Wis 

32  West  Adams  St.    U06  First  Wisconsin 

— W  Mtional  ianh  S% 

PH   3044  TEL   BIIOAOWAY     706 

Louisville,  K 


TSLI.HOKE 
RANDOLPH   3044 


Cammack  &  Company 

Municipal  and  Corporation 
Bonds 

8*  So.  La  Salle  St. 
CHICAGO,  ILLINOIS 


Hayden,  Van  Atter  &  Co. 

Investment  Bonds 

Penobscot  Building  Grand  Rapids  Savings 

Detroit  Bank   Builaing 

Mich.  Grand  Rapids 


EDGAR,  RICKER  &  CO. 


East  Water  &  Mason  St*., 
MILWAUKEE,  WIS. 
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WISCONSIN  TELEPHONE  CO 

PREFERRED 


Harris,  Small  &  Co. 

ISO  CONGRESS  ST.,  W. 
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INDIANAPOLIS 


Financing  of 

Milwaukee  and  Wisconsin 

Industries 

Investment  Securities 
bought  and  Sold 

FIRST 

WISCONSIN  COMPANY 

Affiliated  with  First  Wisconsin  National  Bank 
MILWAUKEE  WISCONSIN 
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and  all 

High  Grade  Investments 
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investment   Securities 
m  S.  U  Salle  SI         ChteafO,  19. 
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State  and  City  Section. 
A  n.w  number  of  our  "State  and  City  Section," 
revised  to  dale,  appears  to-day,  and  all  readers  of  the 
paper  who  are  subscribers  should  receive  a  copy  of  it . 
As  previously  announced,   this  Supplement  is  now 
printed  in  two  parts,  Part  One,  containing  the  New 
England,     the     .Middle    and    the     Middle     Western 
States,    having   been   issued   last   June,    while    Pari 
Two,  embracing  the  rest  of  the  country,  appears 
to-day.     The  change  is  due  to  the  fact  that  with  the 
growth  and  multiplication  of  the  municipalities  of  the 
1  aited  States  the  demand  for  additional  space  has 
become   too   heavy   to  Satisfy    within    the   limits   of  a 

single  number. 


The  Financial  Situation. 
The  recent  decision  upholding  the  right  of  the  Cot 
Exchange  to  withhold   its  ticker  service  from 
ps  whom  ii  does  not  approve  is  of  such  funda 
Qtal  and  far-reaching  importance  thai  some  com 
H  upon  it  is  appropriate  at  this  time.    Some  30 
irs  ago  the  Consolidated  Stock  Exchange  obtained 
Ml  injunction  forbidding  the  Stock  Exchange  from 
withdrawing    its    quotation    service.      Ii    was    doI 
"m|   best    then    to   contesl    thai    action,   and   al 
igli    bucket    shop    operations    and    disclosures 
'"'  h»ve  produced  \er\  different  conditions  from 

•"  that   time  the  main  Exchange  has  pel 

tpedienl  to  push  the  matter;  dow,  ho* 
•'•''•  comes  the  decision  of  the  Federal  Circuit  Court 
''  Appeals,  affirming  the  action  of  a  lower  court  in 
flK  ;'  similar  injunction,  and  not  only  greatly 
trengthenH  the  stand  of  the  Stock  Exchange,  legallj 
ml  morally,  but  throws  a  sharp  light  upon  the  sub 
•"'"'  •""'  the  public  importance  of  the  subject 
T"  S°  directly  to  the  root  of  the  matter,  a  state 
",|"  "r  ''"'  positions  taken  i>\   the  contending  par 
Iei  Ul!l  best  serve.    The  Cotton  Exchange  considers 


the  Odd  Lol  organisation  a  successor  to  g  former 
body  which  was  guilty  of  improper  trad 

■  refuses  to  supply  its  own  qu<  .  to  I 

minor  body;  the  minor  body  insists  that  it  is  . 
,;,-;in-  and   sought    the  injunction   which   to 
-lands  denied;  through  its  official  bead  it  puts  its 
case  in  a  i  tateiuenl  bo  clearly  contrasting  the  all. 
with  the  real  principle  Involved   thai   we  q      i 
without  attempting  t«,  paraphrase  it: 
"The  odd  Lot  cotton  Exchange  of  New  fort 

fighting   lor   a   principle,   and    that    principle    is    the 

right  ol  the  small  cotton  merchant,  the  small  farmer 
and  the  small  trader,  to  the  facilities  and  piivile 
01  thecotton  futures  market  on  the  same  basis  as  the 
wealthy  and  powerful  members  of  the  B        I     ,d 
■    ■    ■    We  do  m.t  believe  that  the  Wu  Fork  i 
bxenange  has  any  unconditional  ownership  j„  ti„. 
price  oi  a  world-wide  commodity  such  as  cotton 
appreciate  the  painstaking  care  and  consideration 
given  our  case  by  the  United  States  Circuil  Court  of 
Appeals,   and    regret    that    we   should    have    lost    it 
We  are  informed  by  our  attorneys  that  we  have  the 
right  ol  appeal  to  the  rjnited  States  Supreme  Court 
and  have  instructed  them  to  make  such  appeal." 

Tll0n('ti,,n  "''  to  K»«J  tribunal,  when  such  an  ap 
peal  reaches  it.  cannot  he  properly  assumed  in  ad 
vance,  however  strongly  one  may  feel  concerning  it 

l!ul   -".other  appeal   has  aire;, dy  gone   to  a   tribunal 

which  ultimately  decides  all  human  questions  that 
can  be  decided  i>\  a  majeritj  concurrence  upon  the,. 

namely  the  court  of  puhlic  opinion.     It   is  or  Bhould 

be  impossible  to  entertain  .1. t  what  that  tribunal 

Ul11  finally  do  with  such  an  issue  as  Is  raised  In  the 
foregoing  statement,  which  shows  what  utter  absurd- 
ity «•.•,„  he  declared  when  a  case  of  special  pleading 
becomes  desperate.  The  alleged  "principle"  is  -the 
right  of  the  small  farmer  and  small  trader  to  the 
cilities  and  privilege*  of  the  cotton  futures  market 
on  the  same  basis  as  the  wealthy  and  powerful  mem- 
bers of  (he  Big  Hoard."  and  it  is  denied  thai   the    ic 

1  powerful  association  -has  anj  unconditional 
ownership  in  the  price  0f  B  U(II.,(|  uidc  commodity 
HUch  ;,s  cotton."     It  is  prorth  while  to  ,,„«,,,.  ,h..s;, 
declarations  a  second  time,  bo  Illuminating  are  th< 
"ere  i.s  the  familiar  attempt  to  fan  sue*  the  hat 
ol  the  poor  against  the  rich,  ami  the  same  attempt 
convert  everj  business  association  and  e 

into  a  "true         Certainij   aobodj 
nership,"  exclue  onditional  .th 

'  Pwiae>  '"  ll"'  I"' mi lilies.     fJhe  ;!,,.  g 

""•  Cotton  Exchange  is  a  voluntary 
Kanization  for  business,  with  an  inalienal 

11  "'•  ■•  tdmission  to  Its  membership  to  anj 

bod:  ii  chooses  (the same  right  ass  llterarj  oi 
dnb  baa  to  do  the  same)  .  ad  a  like  right  to  conti 

own  private  racilitiea  and  Information,    [>< 
thia  right,  and  ..  bank  would  be  compelled  to  do  bus! 


mmh; 
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.  e  or  undesirable  customers,  a 

d  have  no  control  over  its  ».w  o 

apaper  could  not  exclude  adver 

ctionable,  nor  could  newapa 

..  the  purpose  of  obtaining  news,    it 

multiply  illustrations  of  the  chaoa  to 

rine  of  enforced  sharing  would 

,  the  full,  because  the  easence  of 

,,  |  principle"  that  everything  mual  be  shared 

„i;  ybodj  win-  is  willing  to  pay  something  for 

Bay,  there  is  no  Indefeasible  private  own 

hip.  which  means  that   there  is  no  private  prop- 

f.     Human  beings  must   have  air  to  breathe,  or 

thej  cannot  exial  ;  not  more  surely  must  the  righta  of 

ownership   in   property    he  maintained   or  property 

cannot  exist 

It  may  onre  more  he  pointed  out  that  there  is  no 
analogy' between  a  hank  and  a  "trade"  association; 
further,  there  is  none  between  the  latter  and  a  com- 
mon earlier  or  a  public  utility.  When  men  get  to- 
gether for  obtaining  information  and  other  business 
facilities,  at  their  own  cost,  they  have  no  franchise, 
no  monopoly  power,  and  no  means  of  preventing  an 
unlimited  number  of  others  from  combining  likewise 
and  for  the  same  purpose. 

-  me  statements  in  a  recent  address  to  associated 
bankers   by   President  Cromwell  of  the  Stock  Ex- 

mge  may  also  claim  a  right  to  mention  at  this 
time.  Mr.  Cromwell  denies  the  current  story  that  in 
failures  of  Exchange  houses  losses  to  customers  have 
been  a  large  percentage  of  the  total.    In  the  last  three 

irs,  he  says,  the  sales  of  listed  securities  upon  the 
Exchange  have  shown  a  loss  to  the  business  handled 
of  only  2U  one-thousandths  of  1% ;  this  marks  anew 
the  distinction  between  listed  and  unlisted  securi- 
ties, and  gives  emphasis  to  our  recent  remark  that 
to  be  on  the  Exchange  "list,"  though  not  a  guaranty 
in  the  usual  sense  of  that  term,  does  imply  and  does 

e  a  warrant  of  financial  "moral  character."  Says 
Mr.  Cromwell : 

"The  remarkably  high  percentage  of  cash  payments 
in  Exchange  failures  is  well  known;  the  fact  must 
also  not  be  lost  sight  of  that  these  cash  payments 
are  made  after  large  amounts  of  securities  have  been 
returned  to  customers;  failures  on  the  Stock  Ex- 
change during  recent  years  have  not  been  isolated 
instances  of  business  insolvency  but  were  the  result 
of  conditions  in  American  business  which  have 
brought  about  failures  in  all  lines  of  endeavor  in 
even  larger  proportions,  including  banking.  .  .  . 
Upon  the  Stock  Exchange  is  often  placed  responsi- 
bility for  the  sins  of  others." 

All  perfectly  true,  but  not  yet  enough  "wrell 
known."  Mr.  Cromwell  proceeds  to  say  that  stock- 
holders of  companies  are  "extraordinarily  apathetic" 
about  periodical  statements  from  their  companies; 
that  he  has  no  sympathy  with  excuses  for  not  mak- 
ing such  statements,  and  he  thinks  the  Exchange  is 
not  enough  awake  to  the  need  and  expediency  of 
drastic  action  in  such  cases;  he  goes  so  far  as  to  say 
that  when  public  reports  concerning  listed  stocks  are 
too  long  withheld  the  stockholders  ought  to  be  in- 
formed, thereby  receiving  opportunity  for  action,  and 
that  if  their  demands  (supposing  they  make  such) 
are  not  complied  with  the  stock  ought  to  be  stricken 
from  the  list,  after  a  certain  period ;  such  an  action 
would  deal  the  company  a  blow  through  loss  of  con- 
fidence, yet  he  believes  one  such  sharp  lesson  would 
be  sufficient  and  in  the  end  there  would  be  a  public 
gain. 


These  are  a  few  of  the  "high  spots"  in  an  addrd 
which  ought  to  be  read  by  all  persons,  in  or  out  < 
ConereSS.  who  let  unverified  rumors  pass  as  I'aef 
and  fall  into  the  deplorable  habit  of  denouncing.  M 
Cromwell  shows  once  more  that  the  Stock  ExchaiU 
has  heller  ability  and  a  keener  concern  in  setting  u[ 
and  keeping  the  highest  standards  of  business  mo 
ality  than  any  self-appointed  reformers  and  invest 
gators  can  have.  What  business  and  prosperity  nei 
now  is  in  large  measure  what  a  mother  worryin 
about  (he  ill-behavior  of  her  little  boy  was  told  by 
more  judicious  mother  might  be  hopefully  triec 
"A  little  wholesome  neglect.'  '  (Jive  us  a  term  of  rei 
from  meddling  interventions.  As  (J rant  said  lor 
ago,  "Let  us  have  peace."  In  attacking  one  anothi 
we  attack  ourselves. 


With  the  selection  of  Henry  M.  Robinson,  lawy<| 
and  banker  of  Los  Angeles,  the  American  member 
ship  on  "the  expert  committees  which  are  to  invest 
gate  the  condition  of  Germany's  finances  under  tl 
auspices  of  the  Reparations  Commission"  has  bed 
completed.    It  will  be  recalled  that  "the  other  twj 
American  members,  previously  selected,  are  Charl 
G.  Dawes  and  Owen  D.  Young."     General  Daw 
was  the  first  Director  of   the  Budget,  while  H] 
Young  is  Chairman  of  the  Board  of  the  General  Eli  1 
trie  Co.     The  former  has  been  asked  to  serve 
Chairman  of  the  special  committee  to  which  he  h  1 
been  appointed.     Mr.  Robinson  is  President  of  til 
First  National  Bank  of  Los  Angeles,  and  prominem  fl 
identified  with  other  financial  institutions.    Duri 
the  war  he  was  a  member  of  the  National  Council  j 
Defense  and  assistant  to  Edward  M.  Hurley,  Cha  / 
man  of  the  Shipping  Board.    Later  he  was  Speci- 
Commissioner  of  the  United  States  Shipping  Boa 
at  the  Vers  illes  Peace  Conference.     In  the  Pai L 
cablegram,  through  which  the  announcement  of  1 1 
selection  of  Mr.  Robinson  reached  this  country, 
was  noted  that  "he  was  created  a  Chevalier  of  the  1 
gion  of  Honor  in  1920."    It  seems  that  "Mr.  Robins  i 
will  be  named  a  member  of  the  committee  to  estim*  >\ 
the  amount  of  German  capital  abroad." 

According  to  a  Paris  dispatch,  "all  the  delegau 
of  the  Powers  represented  on  the  Reparations  Co  • 
mission  have  notified  Colonel  James  A.  Logan,  11 
American  representative,   that  they  will  attend, 
plenary  session  of  the  Commission,  to  be  held  short  t 
and  join  in  extending  the  invitation  to  Mr.  Robh 
son."     Word  was  received  from  the  same  cen  fi 
Wednesday  evening  that  "the  Reparations  Comn 
sion  to-day  formally  approved  the  nominations  of  1 J 
two  expert  committees  which  are  to  investigate  GI 
many's  financial  situation,  and  issued  an  invitatil 
to  Henry  M.  Robinson,   Los   Angeles  lawyer  a 
banker,  to  be  the  third  American  member,  Char 
G.  Dawes  and  Owen  D.  Young  having  previously  b< 
invited.    It  was  announced  also  that  "the  first  c< 
mittee,  that  on  budget,  will  meet  here  on  Jan.  14,  a 
the   second,   which   will   consider   German   capi 
abroad,  on  Jan.  21,  so  as  to  give  Mr.  Robinson  ti 
to  get  here."    In  a  later  cablegram  it  was  stated  t) 
the  Commission  made  "official  nomiration  of  15  d« 
gates  who  will  represent  the  United  States,  Engla 
France,  Belgium  and  Italy  on  the  two  committees 
inquire  into  the  means  of  creating  stable  money 
Germany  and  balancing  the  budget,  and  into  the 
tent  to  which  German  capital  has  been  transfer 
abroad  and  methods  by  which  its  return  can  be 
cured.    Notice  of  their  nomination  and  invitati 
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to  attend  the  first  meetings  of  the  committees  in 
Paris  were  sent  to  the  delegates."  Announcement 
was  made  also  that  Sir  Robert  Kinderley  had  been 
robstituted  on  the  English  delegation  for  Montagu 

Norman.  It  seems  that  the  Hank  of  England, 
which  he  is  a  Governor,  could  not  "see  its  way"  to 
give  its  consent  to  his  being  absent  from  London 
long  enough  to  serve  on  the  committee.  Sir  Roberl 
-was  the  firsl  British  representative  on  the  Bankers' 
Commission  on  which  the  United  States  was  repre- 
ited  by  J.  I'.  Morgan.  ' 

New  York  "Times"  representative  in  Paris 
cabled  that,  "though  the  first  meeting  of  the  two  com- 
mittees will  he  held  in  Paris,  it  is  expected  that  later 
they  will  find  it  convenient  to  work  in  Berlin.     Sir 
John  Bradbury  and  Louis  Barthou  are  in  agreement 
it  the  fullest  liberty  shall  be  -ranted  them  to  meet 
where  they  wish  and  when  they  wish,  to  discuss  the 
Situation  from  every  angle  with  complete  freedom 
I  to  report  their  findings  irrespective  of  anv  po 
isiderations."    He  added  thai  "among  the 
ibers  of  the  Reparations  Commission  responsible 
tbe  creation  of  these  two  committees  and  thenom- 
;'""  "r  ,l"'i'-  members  there  is  a  fairh  optimistic 
'Pint,  for  i,  is  realized  that  under  the  chairmanship 
General  Charles  G.  Dawes  and  with  such  members 
a  I:  [jjnald  McKenna  the  two  committees  will  prove 
hemselves  'strong.'     It   is  no  secret    thai    much   is 
>ed  from  the  driving  force  of  the  American  dele- 
""   ;l"«l   from    its   detachment    from    the   circum- 
ces  which  have  recently  so  much  hindered  the 
Pk  of  the  Reparations  Commission  and  caused   i 
•ractical  deadlock."    According  to  the  correspond 
nt  also,  "there  is  ground  for  hope,  too,  in  the  fact 
liat  the  German  Government  appears  to  consider 
^■ry  favorably  the  work  of  the  committees  and   Is 
eady  to  give  all  the  help  it  can  both  in  supplying  full 
iformation  on  the  actual  and  potential  situation  of 
erman  finance  and  in  helping  Committee  No.  2  to 
stimate  and  identify  exported  capital.    The  Belgian 
n.l  Italian  representatives  who  were  nominated  to- 
ay  have  been  like  the  American,  British  and  French 
ed  because  of  their  technical  knowledge  of  the 
bastions  to  be  examined  and  nol  because  of  political 
roniinence." 

According  to  Washington  advices,  Charles  G 
awes  and  Owen  I).  Young,  "for  nearly  two  hours  on 
bursday  conferred  with  Secretary  of  State  Bughea 
"1  later  went  to  the  White  House,  where  I  hey  were 

"Hieon   guests  of   President  Coolidge.      Neither 
'"';!    make   any   statement  on    their   forthcoming 
They  will  sail  for  Europe  to-day.    The  Wash- 
Rton  correspondent  of  -The  Sun  and  The  Globe" 
Nerved   that,  "while  explanations  were  made  by 
^ministration  officials  thai  the  American  Govern 
'■"t  ifi  noi  officially  Interested  in  the  examination 
the    Reparations    Commission    into   Germany's 
jdget  and  the  escape  of  her  capital  to  foreign  conn 
to  appreciated  that  both  President  Coolidge 
'  Secretary   Hughes  entertain  the  highest   hopes 
omething  definite  and  practical  for  the  restore 
'  ",,r  l,M'  financial  and  economic  balance  in  Europe 
r  n'<"''  '''•'""  '!"-  participation  of  the  member 
'  delegation  from  the  United  States  " 


.'so? 


thai  would  result  from  the  exploitation  of  the  Ruhr 
;""i  a  very  dark  picture  indeed  of  what  would  hi 
happened  had  the  Bohr  not  been  occupied.'' 
""rr  w*  reported  to  have  tdmitted  that  -it  la  un- 
fortunately certain  thai  Germany  can  pay  nothing 
now  in  cash.    She  must  first  stabilise  ber  i 
immediately  afterward  a  loan  can  be 
different  securities."    He  further  qualified  . 
tiauwa  bj  saying  that  -I  do  not  think  the  how 
optimism  has  yet  struck.    We  have  still  serio 
'"  remaining  reserved.''    Relative  to  tl 
posed  investigation  of  Germany'i  Hnancial  p< 
rial  committees,  under  the  direction 
Separations  Commission,  U.  Poincare  -aid:    "We 

a"  ready  to  take  up  or  allow  th.      .  m 

mission  to  take  up  the  study  of  reparatioi  the 

i'<"iit  which  the  question  has  Q0*  reached,  that  li  to 
say  that,  having  our  guaran  rill  not  Ion 

,lu'ln  '"•|"  ire  paid."    The  Sen  y/ort  •  Tim< 

correspondent  observed  thai  "the  French  attit,. 
toward  the  League  of  Nations  has  been  one  of 
points  o„  which  the  Premier  has  been  attacked,  but 
to  the  League  and  theCound]  he  paid  this  somewhat 

lukewarm  compliment:  'As  it  exists,  without  the 
serious  and  practical  means  ,,f  action  with  which  we 
wished    tO    furnish    it  -an    international    arms      the 

League exerci  at  moral  authority  and  can  ren- 

der appreciable  services ;  but  it  is  not  capable  of  stop- 
pinga  nation  animated  by   warlike  and  aggrt  Iftive 

sentiments,  ami  it  does  not  relieve  US  from  the  : 
looking  to  our  own  seenrit  \ ." 


At  the  Beasioo  of  the  Chamber  the  nexl  evening  the 
French  Premier  -won  the  first  stage  of  ■  hard  fight 

i»y  a  vote  «,f  392  to  L69."    i:.\  this  action  the  Chamber 

"rejected   an  amendment    to   the   high  cost   <»f  living 

allowance  bill."    n  was  explained  that  -the  Premier 

had  made  rejection  of  the  amendment  a  question  of 
confidence  in   the  Government"     The  further  infer 

mation  was  imparted  that,  -as  it  now  stands  the  hill 
would  give  slight  increases  in  the  high  cost  ,,f  living 
allowances  to  Government  employees  In  those  cil 

where  the  condit  ions  aie  severest     To  fulfill  Its  pro 
visions  would  cost  about  290,000,000  francs  a  year,  M 

compared  with  about  1,000,000, I  francs  under  the 

plan  favored  bj  the  opposition." 
As  might  easily  have  been  expected,  the  Germans 

took  an  entirely  different   \  lew  Of  this  troublesome 
question  Of  reparations,  and  il  was  not  at  all  SHipi 

tog  that  the  Berlin  correspondenl  ..f  the  New  York 

"Herald"    Should    have    cabled     that    "Cermain     no 
longer  can  undertake  t,,  make  anv   reparations  pa\ 

ments  whatever  and  consequently  cannot  reimburse 
individual  Ruhr  industrialists  for  coal  and  other  de 
liveries  to  France  under  the  Dueeseldort       eement 
Chancellor  Man  to-daj   [Dec.  21]  so  Informed  the 

committee  ol  fifteen  charged  with  theecoi dc  and 

financial  reorganisation  of  the  Rhineland  and  the 
Ruhr,  according  to  authoritative  Information."  The 
correspondenl  declared  that  -tins  development 
means  the  canceling  of   the   Duessehh  utra<  i 

officially  ratified  bj  the  German  Government  In  Its 
note  to  the  Reparation!  Commission  of  v>\  30    The 
Stresemann  Cabinet   then  announced  that  the  rep 
srational    deliveries    made    under    the    convention 

signed    b\     llii:;,,    Slinnes   and    othei 

with  « leneral  i tegouttc  would  not  tx         ild  to  i 
Indii  Idual  shippers  bj   the  State  •after  th,    i: 

finances  had   been  put    in  order.'  '       ||,.  alSC  ObSl 


femier  Poincare,  in  the  chamber  of  Deputies  on 
■  LM  U]:uir  "  three-hour  address  in  defense  of  his 
.'-"  Policy,  particularly  with  respect  to  Hie  occu 

."•".  "''    l1"'    R«hr.       The    New     York    -Times-    repre 

tatlve  8aid  ,I|;"  he  -painted  a  rosj  picture  of  all    that  "the  Chancellor  evidently  bop  epu 
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iliMlu.n    of    tin*    DuossWdorl    a-ieeiuenl,    which    C6T 

;.i\  will  lux  be  i  ai  '  ted  out  bj  the  Industrials  with- 
out Government  backing^  will  dear  the  ground  for 
au  eBtirdj  new  arrajageneal  evolving  out  of  the 
■roecnt  direct  aegotions  between  Paris  and  Berlin, 
h  step  puts  back  the  German  position  in  the  occu- 
,i  territory  to  what  ii  was  immediately  after  the 
proclamation  abandoning  passive  resistance,  which 
Premier  Poincare  refused  to  recognize,  aince  it  did 
11. .(  insure  the  resumption  of  work  in  the  Ruhr  indus- 
tries." 


the  French  have  continued  to  maintain 
that,  not  only  should  Germany  pay  a  full  measure 
of  reparations,  but  that  actually  she  is  able  to  do  so, 
notwithstanding  all  statements  and  evidence  to  the 
contrary,  it  was  perfectly  natural,  therefore,  that 
the  Paris  correspondent  of  the  New  York  "Times" 
should  have  said  that  "publication  by  the  American 
press  of  the  opinion  of  New  York  bankers  that  the 
mans  hold  $200,000,000  or  thereabouts  in  the 
United  States  is  taken  by  the  French  as  justification 
of  their  argument  that  Germany  can  find  means  to 
nice  food  purchases  in  America  other  than  by 
ring  for  the  derogation  of  reparations."  He  said 
also  that  "the  French  estimate  that  German  citizens 
hold  abroad  L"). 000, 000, 000  marks  gold,  or  nearly 
04,000,000,000,  which  has  been  sent  out  of  Germany 
to  avoid  taxatiou  for  reparations.  That  being  the 
ie  French  feel  that  Berlin  should  arrange  with 
the  holders  of  this  wealth  to  finance  food  purchases 
rather  than  try  to  float  in  the  United  States  a  $70,- 
000,000  loan  having  priority  for  repayment  over  rep- 
arations, which,  they  argue,  amounts  to  asking 
Prance  and  Belgium  to  foot  the  bill,  since,  theoretic- 
ally at  least,  if  this  $70,000,000  were  not  repaid  it 
would  go  for  reparations." 


Dr.  von  Hoesch,  German  Charge  d'Aff aires  at 
Paris,  called  npon  Premier  Poincare  on  Dec.  24.  The 
New  York  "Times"  correspondent  in  the  French  cap- 
ital said  that  "what  Dr.  von  Hoesch  proposed  to  M. 
Poincare  to-day  was  a  discussion  of  issues  concern- 
ing a  modus  vivendi  in  the  Ruhr.  Official  secrecy 
is  thrown  about  the  actual  propositions,  and  so  it 
cannot  yet  be  said  whether  the  German  suggestions 
per  se  make  an  accord  probable.  But  the  nature  of 
to-day's  demarche  indicates  that  Germany  is  willing 
to  negotiate  on  the  basis  laid  down  by  M.  Poincare." 
He  added  that  "it  is  understood  that  among  the  sub- 
jects on  which  Dr.  von  Hoesch  to-day  asked  conver- 
sations were  commercial  exchangee  between  occu- 
pied and  unoccupied  Germany,  monetary  questions, 
in  particular  the  Rhenish-Westphalian  Bank,  naviga- 
tion on  the  Rhine,  transport  on  the  Rhineland  rail- 
roads and  other  questions  of  general  administration, 
and  application  under  the  French  occupation  of 
German  general  and  local  laws."  According  to  this 
dispatch  also.  "M.  Poincare  replied  to  the  German 
Charge  that  he  would  answer  his  note  after  he  had 
conferred  with  the  Belgian  Government."  The  As- 
sociated Press  representative  declared  that  Premier 
Poincare  "agreed  with  the  proposals."  The  New 
York  "Tribune"  representative  cabled  that  "the  ap- 
pointment of  Dr.  von  Hoesch  as  German  Ambassador 
to  France  is  expected  this  week." 


An  announcement  of  more  than  ordinary  interest 
came  to  hand  on  Dec.  26.  It  was  contained  in  an 
Associated  Press  dispatch  from  Paris  and  was  to  the 


effect  that  "the  Chamber  of  Deputies  to-day  ap 
proved  M.  LtOUCheur'S  proposal  to  reduce  the  numbei 
.,1  Deputies  from  626  tO  591.  The  vote  was  290  t( 
230."  It  was  also  stated  that  "France's  budget  foi 
ne\i  year,  submitted  to  the  Senate  to-day  by  itt 
Finance  Commission,  shows  a  surplus  of  568,000,00( 
francs.  The  receipts  are  given  as  23,950, 000, 000  francs' 
against  expenses  of  23,382,000,000."  The  Associated 
Press  correspondent  explained  that  "the  favorable 
balance  is  obtained  by  a  steady  increase  in  tax  col 
lections,  attributed  partly  to  the  activity  of  businesi 
through  low  exchange,  which  is  tending  to  increas- 
exporis."  It  was  further  explained  that  "last  sum 
nier  the  Poincare  Government  obtained  the  consen  ' 
of  the  Chamber  and  Senate  for  operation  throughou 
1!)L'I  of  the  same  budget  arrangements  as  had  beei 
decided  for  1923.  During  this  year  the  estimate  I 
have  been  exceeded  by  750,000,000  francs,  from  whie1 
sum  will  be  taken  the  amount  voted  last  week  by  th 
Chamber  toward  increased  cost  of  living  allowance 
for  State  functionaries."  Reporter  Beranger  de 
clared  that  "the  real  financial  situation  of  France  i 
very  wrongly  represented  by  the  adverse  exchang 
rate  of  the  franc,  which  to-day  [Dec.  26]  touche  j 
nearly  twenty  to  the  dollar  on  the  Paris  Bourse. 
M.  de  Lasteyrie,  Minister  of  Finance,  "replying  i 
the  Senate  to  questions  regarding  the  financial  siti 
ation,"  said  that  "commerce  and  finance  were  i 
good  shape.  But  nevertheless  the  franc  had  bee 
falling  for  three  years.  He  concluded  that  the  ps; 
chological  reactions  of  world  finance  were  unfavo 
able  to  France.  He  recalled  that  France  this  yea 
had  repaid  to  Spain  204,000,000  pesetas,  the  Unite 
States  113,000,000,  and  Japan  50,000,000  yen,  bn 
had  to  borrow  for  expenses  chargeable  to  Germany. 
The  Finance  Minister  "blamed  the  depreciation  i 
French  exchange  on  Germany's  failure  to  pay  re] 
arations  and  'consequent  evils.'  " 


At  a  s&ssion  of  the  Reparations  Commission  i 
Paris  on  Dec.  21  that  body  "took  up  the  request  ( 
Germany  for  permission  to  float  a  f 70,000,000  foo 
loan  with  priority  over  reparations  and  somewhs 
sidetracked  it  by  referring  one  part  of  the  request  1 
the  Allied  Governments  and  the  second  part  to  tl 
Committee  on  Guarantees.  The  original  Germa 
request  was  made  under  Article  251  of  the  Treaty  ( 
Versailles.  As  the  point  was  made  in  Paris  that  th 
article  refers  to  exceptions  to  the  reparations  rulf 
which  may  be  made  by  the  Allied  and  Associate 
Governments,  Berlin  sent  yesterday  a  supplemet 
tary  note  asking  that  action  be  taken  under  Artie 
248,  which  says  about  the  same  thing  as  Article  25 
but  refers  to  exceptions  which  may  be  made  by  tt 
Reparations  Commission."  The  New  York  "Time* 
representative  cabled  that  "the  Commission  decide 
as  follows :  'First— To  refer  the  German  Gover: 
ment's  request  to  the  Allied  Governments  in  co: 
formity  with  Article  251  of  the  Treaty  of  Versaille 
Second — To  request  the  Committee  on  Guarantee 
with  a  view  to  facilitating  the  decision  to  be  take 
either  by  the  Governments  or  by  the  Reparatioi 
Commission,  to  draw  up  with  as  little  delay  as  po 
sible  a  report  on  the  situation  in  Germany  with  r 
gard  to  bread  cereals  and  edible  fats.'  "  He  declare 
that  "this  means  officially  what  was  apparent  fro 
the  first,  namely  that  the  decision  will  be  made  1 
the  Allied  Governments  and  will  have  to  be  unar 
mollis.  The  French  and  Belgians  have  firmly  decide 
not  to  give  Germany  clear  permission  to  float  a  lof 
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which   shall    come  ahead   of   reparations    in    repay 

ment." 


a  lively  controversy  baa  been  going  on  for  ;i  week 
or  more  between  Foreign  Minister  Tchitcherin  of  the 
Soviet  Government  or  Russia  and  Secretary  of  State 
Hughes  relative  to  the  charge  that  the  Soviet  was 
carrying  on  propaganda  in  this  country  with  a  view 
i-.  bringing  on  a  revolution.    Near  the  close  of  last 
reek  the  American  State  Department  issued  a  state 
mem  i,,  that  effect.    The  Irjoscow  correspondent  of 
the  New  York  "Tunes"  in  a  wireless  dispatch  on 
Dec.  21,  said  that  "Foreign  Minister  Tchitcherin  is 
sued  a  vigorous  denial  to-day  of  the  assertion  1,\  i|,(. 
American  Stat.-  Department  that  the  Soviet  Govern 
ment  had  sent  instructions  to  the  American  Work- 
Party  to  prepare  a   revolution   in  the  United 
Thai  evening  the  Foreign  Minister  issued 
the  following  communique  relative  to  his  side  of  the 
fcontroversj  :     "Having  acquainted  myself  with  the 
contents   of   the   documents    made   public   by    .Mr. 
Hughes,  I  communicated  with  Zinovief  and  Stekloff, 
and  on  behalf  of  the  Soviet  Government,  and  these 


two  citizens,  I  emphatically  declare  these  documents 

"'"."'"-1,""    '»»««"«  like  the  infamou*  Si ,a-    atoo  lake,  to  indicate  that  the  1',,-i,,,,,,  i ,  S 


6  Dpon   which   the  Uovernment    I  Us  i-ha 

that  the  men  in  control  of  the  Soviet   regi] 

cou  have  not  abandoned  revolutionary  pi  nda 

.Mined  at  the  American  and  other  Governmenti 
Department  of  Justi  .|  ,,,  \„.  p,,_, 

other  evidence,  .,iid  the  State  Department  i  in 

possession  of  what  it  lb  ample  proof  th.u  has 

come  to  it  through  other  channels  of  trusted  chai 
tep-    TheSecn  tarj       -  teamed,  baa  no 

s""  to  doubt  tin-  evidence  in  tin  h  is  under 

stood  that  in  due  time,  through  official  « hannels,  the 

other  documents  apon  which  the  Serretan   haves  his 

nc<'nsations  against  the  Soviet  regime  will  he  made 

public."    ]  be  same  daj  the  Washington  correapo 

cut   of  the   NVu    Fork   -Herald  i    thai 

"President  Coolidge  is  Btanding  pa 

ment  in  regard  to  recognition  by  the  United  ■ 

of  the  Soviet  Government  of  Russia.    He  has  not! 

toadd  or  detract.    The  White  Housed* 

regarded  as  notice  that  the  Presidenl  is  committed 

to  the  policy  Bet  forth  by  Secretary    Hughes 

what  the  Moscow   Government  must  do  I,  0f 

restitution  before  the  United  States  can  enter  h 

negotiations."      He   further  suggested    that    --it    « 


and   challenge  Mr.   Hughe         tiling  uncondi- 
tional withdrawal— to  produce  them  before  any  im- 

rtial  arbitration  court  jointly  agreed  upon.    If  he 

fails  to  do  this,  Mr.  Hughes  will  show  the  whole 

world  that  he  consciously  made  himself  instrumental 

in  publishing  and  broadcasting  forged  documents, 

s  lor  Mr.  Hughes  to  exonerate  himself  from  this 

usation   leveled   against   him."     According  to  a 
Washington  dispatch  the  same  evening,  "Secretary 
Hughes  declined  to-night  to  comment  on  Tchitcher- 
in's  denial  in  behalf  of  Zinovief  and  Stekloff  of  the 
authenticity  of   the  documents   which    Mr.    Hughes 
made  public  on  Thursday  with  respect  to  Commu- 
nist  revolutionary  work   in   this  country.     It   is  not 
the  desire  of  the  Secretary  to  engage  in  a  controversy 
with  the  leaders  of  the  Soviet   regime  at   Moscow 
through  the  medium  of  newspaper  interviews.    The 
etary  of  State  has  been  assured  by  the  Depart 
ment  of  Justice  of  the  authenticity  of  the  Zinovief 
Instructions,  as  given  out  by  the  State  Department, 
and    also   with    respect    to    the   statements   made    by 
Stekloff,  member  of  the  Russian  Communist  Party, 

lie  AM  Russian  Central  Executive  Com  mil  tee  and 
editor  of  'Izvestyia,'  official  organ  of  the  Soviet  re 

gime,  and  Mr.  Hughes  has  no  reason   to  believe  that 
either  document  is  a  forgen  " 


posed  to  in-  stampeded  by  the  fireback  in  the  . 
and  the  preparations  being  made  there  to  launch 
independent  investigation  of  Communist  propaganda 
in  the  United  States." 


Those  who  know   Mr.   Hughes  and   his  methods  of 
working  realized  from   the  start    that   he  was  sure  of 

Wfl  position  and  that  he  would  not  have  -one  as  far 
;is  he  had  without  having  in  his  possession  what  he 
"del  as  satisfactory  documentary  substantiation 
()f  '  ertions.     With  respect  to  this  assumption, 

the    Washington    correspondent    of    the    New     York 
"Times"  -aid  that,  "although  the  Secretary  of  St 

"ed  to  comment  for  publication  on  the  denial 
made  at  Moscow,  it  is  ascertained  in  ;i  trustworthy 
irter  that  the  position  0!  the  state  Department, 
which  has  the  endorsement  of  the  President,  has  not 
1"''"  shaken  by  the  attempt  of  certain  Senator*  to 
ridicule  the  statements  made  '•     Secretai  j    1 1 

m.r  by  declarations  from  .Moscow   that  the  docuim 

are  forgeries,    it  is  learned  that  the  documents  given 
:"|!  !•    Secretary  Hughes  do  not  by  any  means  const! 

'nti'    the    portfolio   of   documentary    evidence    in    the 


It  did  not  take  lop-  to  show  that   Secretary 
State  Hughes  has  been  unmistakably  certain  of  his 
ground  before  he  made  cl  against   the  v 

Government.    On  the  evening  of  Dec.  _l  he  m 

public  in  Washington  a  copy  of  an  article  in  "Is 
tyia."     The  Washington  correspondent  of  the  \. 
Fork  "Herald"  said  that  "Secretary  Hughes  made 

public  to-night   the  text  of  tin-  offi.jal  document  on 
which   he  based   his  charge   that    the  Soviet    •         •[•!!- 

ment  of  Russia  and  the  Third  or  Communist  In 
national,   the   instrument    of   revolutionary   propa 
ganda,  are  integrally  united  in  their  political  and 
material  aims."     \\v  ad. led  that  "the  document  in 

question    is   from   the  pen  of  Stekloff.   the  editor  of 

'Izvestyia,'  the  mouthpiece  <>f  the  Soviet  Government. 
Secretary   Hughes  chat-zed  that  Zinovief,  President 
of  the  Communist   International,  issued  revolution 
ary  instructions  to  the  Workers'  Part]  <>(  V.meri< 

According  to  the  dispatch  alSO,  "it   WSJ  pointed  out 
l.\     the    State    Department    that    tin-    Stekloff   article. 
which  appeared  on  Nnv.  7  L022,  on  the  fifth  annn 
-■■' r\  of  the  October  revolution  and  on  the  opening 

the  fourth  <  of  the  '  Sommnnist  International, 

w.is  entirely  devoted  to  q  recounting  of  the  eh 
litical  and  spiritual  anitj  ami  aim  of  the  Soviet  Goi 
ernment   and   the   rntei  nal."     The   Me?    "t 

"Herald"  correspondent  further  I  that  "Qtek 

loff  ed  ih.it  all  t  et  leaders  and  all  the 

leaders  of  the  I  n  ferna  I  ion  .1 1  were  in  an,|  that 

'lie\    accepted    the  principle  of  cooperation   at    hot 

nnd  abroad."    Tl  e  Sem    York  ••Times"  ,;  red 

that  the  copj  of  the  Boi  let  >rgan  in  *  bich  tl 

ten  h\   ii  appeared,  a  .is  on  file  in  the 

New  York  Public  Lll  The  editor  i 

reported  in  an  A     ■>■  lated  Press  •!    p  itch  from 
under  date  of  1 ».  1  j,, 

Ihe  :      1   ol  f  that  dati 

<an  Secretary  ol  i\,\  cla 

h  lumph'  in  hi  in  art 

"  "i'  Noi  .7  1!  his  charge  tl 


•> 
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•  lutionan    propa 

.ui.l  thai  there  was  do 
the  Communist  International 
1 1  ivernment     m.  Stekloff  also  ac 
in  Hughes  of  changing  the  sense  of  the 


:>■  the  Leaders  In  the  overthrow  of  King 
e  bave  no1  known  jus1  bow  to  pro 
their  victory.    A  special  European 
if  the   Nen    ^  ork  "Times,"  cabling 
-  under  date  of  Dec.  22,  said  in  pari  : 
eadera  are  Buffering  a  reaction 
ichinga  thunderbolt  thai  failed  to  produce 
detonation.    Having  gol  rid  of  a  King 
:  Budden  stroke,  they  »l<>  not  quite  know 
lo  with  the  Kingdom  a  week  after  the  quiet- 
and  mosl  momentous  election  in  the  history  of 
.  in  which  ballots  replaced  for  the  first  time 
the  hie  aim. mi  halls."    The  correspondent  added 

ths  scksburg  dynasty  is  abolished,  but  the 

:>  as  uncertain  as  ever.     Only  the  return 
-  could  move  to  enthusiasm  a  people  who 
;  the  departure  of  King  George  with  complete 
Indifference.      The  Creeks  are  tired  of  crises.    They 
ll  their  votes  almost  impartially  last  Sunday  be- 
tween the  Liberals,  the  out-and-out  Venizelists,  and 
the  Democrats,  who  in  Greece  are  the  Republicans." 
The  situation  was  outlined  still   further  in  part  as 
follow.-:     -The  willingness  of  the  Liberals  to  allow 
the  Republicans  to  assume  lull  responsibility  in  the 
critical  interval  until  Parliament  convenes  has  weak- 
ened the  clamor  for  the  immediate  formation  of  a 
Republican  Cabinet  ;  also,  there  are  differences  be- 
tween the  military  wing  of  the  Republicans,  repre- 
sented by  General  Pangalos,  the  fiery  soldier  respon- 
sible for  the  manifesto  of  the  4,000  army  and  navy 
officers   that    forced   the  Government  to  expel  the 
King,  .nd  the  political  wing,  headed  by  M.  Papana- 
:i.  the  leader  of  the  party.    Both  are  national 
heroes.     Pangalos   reorganized   and   whipped  into 
>hape  the  army  after  the  rout  in  Asia  Minor  and  en- 
abled Creece  to  make  a  stand  against  paying  indem- 
nities to  Turkey.     Papanastation  was  one  of  the 
en  members  of  the  Venizelos  Cabinet  thrown  into 
prison  by  order  of  Consantine." 


Through  an  Associated  Press  cablegram  from  the 
Creek  capital  under  date  of  Dec.  21  it  became  known 
in  this  country  that.  ''Premier  Gonatas,  replying  to 
formal  demands  from  the  Republicans  that  the  Gov- 
ernment be  turned  over  to  them  because  of  their  suc- 
cesses in  the  election,  to-day  announced  that  the  Gov- 
ernment would  retain  power  until  the  National  As- 

nbly  had  convened  and  elected  its  President."  The 
correspondent  said  also  that  "General  Pangalos, 
Military  Governor  of  Athens  an  1  Republican  leader, 
expressed  surprise  and  indignation  that  the  Govern- 
ment should  not  be  turned  over  to  the  party  that  won 
the  electh  General  Pangalos  was  reported  to 

have  said.  "I  demand  that  the  Gonatas  Government 

sign  immediately.  If  the  Liberals  have  a  majority, 
let  them  form  a  new  Government,  but  the  present 
Government  must  get  out."  The  Associated  Press  rep- 
resentative further  reported  that  "it  is  learned  that 
the  officers  who  sent  an  appeal  by  telegraph  to  for- 
mer Premier  Venizelos  in  Paris  requested  his  return 
to  Greece  only  on  the  condition  that  he  favored  a  re- 
public. The  appeal  sent  to  him  declares  that  the 
dynasty  is  ended  and  says  the  officers  desire  him  to 


return  and  reunite  the  people  in  a  republic."  lie 
added  that  "in  well-informed  circles  it  is  not  believed 
that  .M.  Venizelos  will  consent  to  return  to  Greece,  at 
least  until  the  National  Assembly  has  been  given  an 
opportunity  to  attempt  to  clarify  the  present  clouded 
political  atmosphere."  The  very  next  day  word  came 
from  Athens  through  an  Associated  Press  cablegram 
that  "the  Council  of  Ministers  has  decided  to  in- 
Strucl  Colonel  Plastiras  of  the  revolutionary  corn- 
mil  tee  to  ask  ex-Premier  Venizelos,  without  any  con- 
ditions and  with  complete  liberty  of  initiative,  to 
return  to  Greece  and  take  the  political  situation  in 
hand."'  I:i  a  subsequent  message  more  details  were 
given,  it  being  staled  that  "the  invitation  asks  M. 
Venizelos  to  arrive  before  the  convocation  of  the 
newly  elected  National  Assembly  on  Jan.  2.  This 
request  is  inlerpreted  in  some  quarters  as  indicating 
a  fear  on  the  part  of  the  Revolutionary  Committee 
that  a  Republican  Government  will  be  formed  if  the 
return  of  the  former  Premier  is  delayed."  The  Paris 
representative  of  the  Associated  Press  cabled  that 
"ex-Premier  Venizelos  of  Greece,  informed  through 
new  sources  to-day  that  a  delegation  bearing  a  let- 
ter from  Colonel  Plastiras,  head  of  the  Greek  revo- 
lutionary committee,  inviting  the  ex-Premier  to  re- 
turn to  Greece,  had  left  Athens  for  Paris  yesterday 
on  the  steamer  Andros,  replied  through  his  secretary 
that  he  would  be  glad  to  receive  the  delegation."  It 
was  added  that  "he  expressed  doubt,  however, 
whether  the  explanation  accompanying  the  invita- 
tion, would  cause  him  to  alter  his  decision  not  to  re- 
turn to  Greece  for  the  present."  The  next  develop- 
ment of  interest  was  the  report  from  Athens  on  Dec. 
24  that  "ex-Premier  Venizelos  has  telegraphed  from 
Paris  to  Colonel  Plastiras  of  the  revolutionary  com- 
mittee requesting  information  as  to  the  relative 
strength  of  the  contending  parties  in  Greece."  It 
seems  that  he  asked  Colonel  Plastiras  "to  transmit 
to  him  immediately  the  following  particulars  rela- 
tive to  the  political  situation  in  Greece :  'First — The 
number  and  full  names  of  the  Deputies  claimed  by 
the  Republicans,  Liberals  and  Liberti  Republicans. 
Second — The  number  and  votes  they  received  in  each 
province  and  the  number  of  people  who  voted.  Third 
— The  number  of  registered  voters  in  each  province 
and  how  many  of  them  are  refugees.  Fourth — The 
number  of  people  voting  in  each  province  in  the  1920 
elections.' " 


Word  came  from  Athens  in  a  cable  message  dated 
Dec.  22  that  "the  Rumanian  Minister  to  Greece,  M. 
Djouvara,  has  suddenly  been  summoned  back  to 
Bucharest."  It  was  added  that  "the  Minister  noti- 
fied the  Greek  Government  he  had  received  instruc- 
tions from  his  Government  to  depart  from  Athens 
forthwith.  He  planned  to  leave  at  4  o'clock  this 
afternoon"  (Dec.  22).  Commenting  upon  the  inci- 
dent, the  Associated  Press  correspondent  at  Athens 
called  attention  to  the  fact  that  "Queen  Elizabeth  is 
a  daughter  of  Queen  Marie  of  Rumania."  It  will  be 
recalled  that  the  former,  with  her  husband,  King 
George  of  Greece,  left  their  country  late  last  week, 
at  the  request  of  the  Republicans,  who  had  won  at 
the  general  election  just  held.  The  Athens  dispatch 
stated  that  "M.  Djouvara  informer  Premier  Gonatas 
that  he  hoped  to  return  to  Athens  in  three  weeks' 
time."  The  news  came  from  Bucharest  in  a  dispatch, 
also  dated  Dec.  22,  that  "King  George  and  Queen 
Elizabeth  of  Greece  arrived  here  at  3  o'clock  this 
•  afternoon  from  Athens."     It  was  also  stated  that 
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they   -will    reside  at   the   royal    palace  at  Contro 

ceni." 


Definite  word  came  from  both  Paris  and  Athena 
Wednesday  morning  that  former  Premier  Venizelos 
had  decided  to  return  to  Greece  "temporarily."  The 
Athen-,  representative  of  tie-  Associated  Press  ca- 
bled that  "ex-Premier  Venizelos,  in  compliance  with 

the  request  of  ihe  (  i  reek  people  as  voiced  b\    the  lead- 

of  the  various  political   parties,   will  return   to 

Athen.  immediately.    In  informing  the  Government 

of  his  decision,  ftf.  Venizelos,  however,  clearly  points 

out   that   his  return  will   be  only   temporary,  for  the 

purpose  of  acting  as  a  guide  and  adviser  in  regulat- 
ing the  situation,  and  that  in  no  circumstances  will 
J"'  undertake  the  formation  of  a  Cabinet,      lie  will 
take  ship  at  Marseilles  Dec.  29,  according  to  bis  pres- 
ent plans,  and  he  begs  that  there  shall  he  no  public 
eption."    The  Greek  Legation  in  Paris  issued  a 
communique  Wednesday  afternoon  that  was  said  to 
have  been  -dictated  by  Venizelos  himself."     Accord- 
in-  to  a  special  Paris  cablegram  from  the  New  York 
'•Tribune"  correspondent  at  that  centre,  -of  the  ::!»<; 
newly  elected  members  of  the  Greek  Assembly,  300 
Joined  in  the  plea  to  Venizelos  to  return  and  take  the 
Government  in  charge.    It  is  the  opinion  here  that, 
despite  his  initial  reservations,  Venizelos  is  likely  to 
accede  in  full  to  this  request,  and  a  Creek  republic  is 
not  considered  outside  the  bounds  of  probability." 


taction  under  which  the  country  has  lived  for  the 

few  years  cannot  be  abolished  withoi 
outcry,  and  that  the  sheer  force  of  circumstar, 

may  vet  induce  the  politicians  who  have  been  lorn: 

in  praise  of  free  trade  to  agree  to  some  kind 
lection."    In  further  explanation  of  the  situation,  he 
said  that  -consequently  the  Conservatives  wis),  ,,, 

1,,;" ■•'  "»  record  the  policy  they  Would  enforce  if  thev 

could  still  retain  power  and  to  ia>  it  before  ti 
torate,  so  that  its  real  merits  may  sink  into  the  pop,,. 
h"-  mind,     it  is  ,,,■;,  suggested,  but   without  any 
trustworthy  confirmation,  thai  the  Government  may 
I""  protection  into  the  King's  speech  and  go  down 

tO   defeat    in    the   House  of   Commons    \Vj,|,    fa    ,.,,,. 

flying." 


It  is  a  Ion-  time  since  the  European  cable  dis- 
patches have  contained  even  mention  of  Gabriele 
D'Annunzio,  the  highly  temperamental  and  erratic 
isoldi,-:-  of  Italy.  His  last  striking  and  sensa- 
tion;,1  act  was  made  known  here  through  an  Asso- 
ciated Press  dispatch  from  Gardone,  Italy,  Dec.  24. 
It  said  that  "Gabriele  D'Annunzio,  poet-soldier,  has 
bequeathed  all  his  possessions  as  -an  altar  of  victory' 
to  his  country.  The  bequest  consists  of  his  villa  and 
spacious  garden,  where  he  has  erected  numerous 
shrines  in  circular  form,  each  shrine  consisting  of 

rock  hewn  from  the  Alps,  where  the  fiercest  encoun- 
ters of  the  war  occurred."  The  further  details  in- 
cluded the  statement  that  "D'Annunzio  has  con- 
signed the  gift  to  Major  Giovanni  Giurati,  former 
Minister  of  Liberated  Regions  and  former  Chief  of 
D'Annunzio's  Fiume  Cabinet,  representing  the  Gov- 
ernment, with  a  voluminous  deed." 


Still  another  foreign  Ministry  has  gone  down. 
Thai  of  Japan  is  the  latest  to  be  reported.  The  inci- 
denl  occurred  on  Dec  27  and  followed  -the  resigns 
''[ r  Home  Minister  dot,,,  who  assumed  the  respon- 
sibility as  Home  Mi, lister  for  the  attempted  as..,.si„. 
;!li«>"   of   Prince   Regent    Ilirohito  by  a  youth   under 

arrest"  Acording  to  an  Associated  Press  cablegram 
from  Tokio,  "Baron  Goto's  home  and  all  Socialist 
centres  are  being  closely  guarded  owing  to  fear  of 
anti  Socialist  outbreaks.  The  assailant  of  the  Prince 
Regent  was  identified  some  hours  after  his  arrest 
Daisuke  Namba,  27,  the  son  of  a  politician  of  minor 
note.  He  formerly  waa  a  student  at  Waseda  r,,i. 
Bity,  but  was  driven  by  force  of  circumstances  to 

work  as  a  laborer.     In  ibis  occupation  he  became  in- 
terested in  Communism. "    Explanation  of  the  whole 
unfortunate  affair  apparently  may  be  found  in 
last  sentence.     In  a  cable-ram  from  Tokio  ];i-     . 
ning  it  was  stated  that,  -in  view  ,,f  developments 

growing  out  of  the  attempted  assassination   yest 
day   of   Prince   Regent    Ilirohito.    the   latter   has 
quested   the  members  ,,f  the  Cabinet    to  continue  in 
Office  for  the  present     They  are  expected    to   retire 
before  the  meeting  of  the  Diet  on  .Ian.  20." 


Apparently  efforts  wil  lbe  made  to  put  Great  Brit 

:,i"  ""  a  trade  protection  basis  in  spite  of  the  un- 
favorable results  of  the  recent  genera]  elect,,,,,,  h,  a 
special  London  cablegram  to  the  New  York  "Times'* 
nnder  date  of  Dec.  24  it  was  stated  that  -the  commit- 
tee on  tariff  reform,  consisting  of  industrial  experts 
and  economists,  with  Lord  Milnenis  ( "hainmin,  which 
the  Government  set  up  to  formulate  suggestions  for 
the  introduction  of  protection  in  Great  Britain  is 
expected  to  report  soon,  in  spite  of  the  result  of  the 
tactions.  How  far  it  will  go  has  not  been  an 
Bounced,  but  it  is  believed  that  ii  wil]  lay  down  car 

am  broad  principles,  even  if  the  exigencies  of  time 

""'  politics  do  not  permit  it  to  make  detailed  pro 
•osals."    The  correspondent  added  that  -its  deter 

nination  to  report  m  based  on  the  fact  th.n  .,  good 
"any  supporters  of  the  Government  do  not  bell* 
''a'  'he  protection  issue  is  reallv  dead  Theg  admit 
hat  it  has  had  a  bad  setback,  but  theg  argue  that  the 
onditions  which  drove  Premier  Baldwin  to  come  out 
n  favor  of  a  tariff  still  exist ;  that  the  modified  pro 


Official  discount  rates  at  leading  European  • 
have  not  been  changed  from  7' ;  in  Norway;  6< ;  in 
Denmark;    5}  /  ,    in  Belgium  and  -  in 

Prance  ami  Madrid;  1 1 ,/  ,  in  Holland  and  V  ,  in 
London  and  Switzerland.  A  cable  dispatch  to  the 
New  York  News  Bureau  from  Berlin,  Dec.  22,  stated 
thai  with  the  stabilization  of  the  currency  by  the 
issuance  of  renten  marks,  the  oe*  discount'  rate 
established  is  in' ,  .    ti,,.  previous  discoui  I  was 

90*  i  .  In  London  the  open  market  discount  rate  has 
been  advanced  to  8  7   16  (5   :;',',   for  short  bills,  from 

;;1  \%\  and  t<»  \  7-ir,'  j  for  three  months'  bills,  against 
W  5-1  is  @  .v<  s'  ■;  last  week.  Call  money  at  the  British 
centre,  however,  was  slightly  lower  fox  a  time  at 

1  '  ■'  •  ,""  elosed  at  P,'.  •  the  same  as  I  week 
earlier.      At    Paris  and  Switzerland   the  open   market 

discounts  remain  at   I1/  ,   and  2]  .me  as 

last    week. 


For  the  first  time  in  several  weeks  the  Hank  of 
England  reported  i  loss  in  gold  holdings,  albeit  only 

rOl  .   while  the  proportion  ^i  ■  to  liabiln 

again  fell,  declining  to  I  L.82< ,  .  from   18  I  I       last 
week  and  L6.73' ,  for  the  week  of  Deo.  12.    In  the 

onding  week  of  last  year  the  ratio  it 

and  i  irlier  at   It  On  the  other 

hand,   note  circulation   n  duced    I  12,000  and 

ve  increased  £39,000.     Public  d<  expanded 

£487,000    and     "other"    ,|,  i).(KM).     while 
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i 

i 

Re- 

r.     <  irculatio 

77,670 

s]  ectivelj  . 

rej   v  ith 

g  the  y<  ore 

i  Minion  banks  for  the 

with   '.'7ii'..- 

i,000las1  year.     The 

int  rate  hi       i     been  changed 

;  herewith  comparisi  •  -  f<  r  a 

;'  the  different  items  of  the  Bank  of 

EMI 

:  •     17.         !'•■  88.         Dee.  29.         !><<-.  31. 

£  £  £ 

Pabii'  16  067.888     14,304.767 

tr.hcr  dr;.  00   175.654,667   180.( 

i  ,087   107,864,708     02,41 

Jl-J^.L'IL'    10ii.777.ri7C 
Rwrven  Mil     13,866,620     18,44 

1,869  128.267,670     01,342,155 
Proportion  of  icoei  io 

t..  IUM  I-  :  I  16-  7'4"% 

7%  <>'-, 


<■•'   Prance  continues  to  report  small 

gold  item,  tin-  Increase  this  week  being 

11!  The   Hank's   gold   holdings,   thcre- 

0  francs,  comparing 

.-it  this  time  last  year  and 

wit  francs  the  year  before;  of  these 

:  320,900  francs  were  laid  abroad  in 

:     L922  and  1,948, 367 ,056 

fr:t!:<^  in    1921.     During  the  week  silver  increased 

129  bills  discounted  were  augmented  by 

and  general  deposits  rose  238,- 
'»  francs.     A'  a,  on  the  other  hand,  fell 

i)  francs,  while  Treasury  deposits  were 
reduced   6,134,000   francs.     Note   circulation   regis- 
■d   the  further  expansion  of  275,437,000  francs, 
bri    _     .  total  outstanding  up  to  37,905,434,000 

francs.  This  contrasts  with  3(5,359.286.410  francs 
on  the  «■.  mding  dale  last  year  and  with  36,- 

ls7  •"  ■"  '  francs  in  1921.  Just  prior  to  the  out- 
break of  war  in  1914,  the  amount  was  only  6,683,- 
184,785  fram-.  Comparisons  of  the  various  items 
in  this  week's  return  with  the  statement  of  last  week 
and  corresponding  dates  in  both  1922  and  1921  are 

!'•  \\K   <>:     I  RANGE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 


:,    as     176,340,325,217,954,379,000    inks.     Hills 
of  ex  i  and  checks  increased  even  more  spectacu- 

larly '  7,033,414,056,721  000    inks.     In 

discount  and  Treasury  bills  there  was  a  decline  of 
64,171,103,614,178,138,000  mks.,bu1  deposits  gained 
50,309,188,259, 150,499,000  inks.,  and  other  liabilities 
60,305,347,629,873,646,000  mks.  There  was  a  large 
reduction  in  other  assets,  which  Tell  31,121,481,383,- 
061 ,695,000  mks.,  and  smaller  increases  in  the  follow- 
Qotes  of  other  banks,  721l()(),s:,,7,-r2S.S34,000 

.:  advances.  5,167,560,817,413,187,000  mks., 
and  investments,  2 17,100,034,723,000  mks.  Total 
coin  and  bullion  (which  now  includes  aluminum,  iron 
and  nickel  coins)  was  reduced  372,000  mks.  Gold 
reserves,  however,  remained  unchanged,  total  hold- 
•  being  467 ,025,000  mks.,  as  compared  with  1,004,- 
iks.  las!  year  and  993,698,000  mks.  in  1921. 
The  Hank's  note  circulation  has  attained  the  colossal 
sun.  of  100,267  649,729,000,000,000  mks.,  as  against 

000,000,000  in  1922  and  100,763,000,000  mks.  a 
year  earlier.  The  statement  for  the  previous  week, 
I  hai  is  for  the  week  ended  Nov.  22,  was  issued  at  the 
same  time,  and  this  showed  changes  as  follows  in 
thousands  of  marks— that  is  three  ciphers  (000)  be- 
ing omitted: 

Total  coin  and  bullion decreased  7,983 

Gol(1                       unchanged 

Treasurv  and  loan  association  notes Increased  3,021,470,099,424,865 

Notes  of  other  banks increased  8,397,700,239,478 

01  exchange  and  checks increased  104,534,427,108,490,338 

,UI11  and  Treasury  bills decreased  28,756,034,323,148,509 

vu  ,uces                           increased  1,709,389,808,895,883 

,.,„s                                         increased  80,188,098,791,919 


for  Week. 
Gold  Holdings —  Francs. 

Is  France  ine.        Ill 

Abroad No  change 


Dec.  27  1923. 
Francs. 
3,676,059,706 
1,864.320,900 


Dec.  28  1922. 

Francs. 
3,670,484,267 
1,864.344,927 


Dec.  29  1921. 

Francs. 
3,575,800.840 
1,948,367,056 


Total  Inc.         111.725 

Silver Inc.        129,000 

BOW  discounted In 

Advances l)w.  l.'i 

Note  circulation 
Treasury  deposits 


5,540,380,600  5.534,829.194  5,524,227,896 

296,522.000  289.464.109  279,765,203 

10  2.401,285,057  2,505.82.8,354 

2,402.525,000  2.0S2.076.079  2,240, 917, 895 

.Inc. 275. 437. 000  37,905.434.000  36,350.286,410  36,487,456,505 

'..131.000          20.17  20,481,872  26,013,051 


General  deposr  900     2,363.491,000     2,288,985,390    2,717,192,359 


After  an  interval  of  eeks,  during  which  time 

no  reports  were  received,  the  Imperial  Bank  of  Ger- 
many ssued  a  statement,  as  of  November  30, 
showing  the  usual  monumental  expansion  in  the 
principal  items.  Note  circulation  is  shown  to  have 
again  almost  doubled,  the  increase  for  the  week  being 


Other  assets. 


.increased  255,966,146,023,793,314 


Notes  In  Circulation increased  131,082,594.340,869.067 

Deposlts  increased  194,114,954,882,387,010 

Other  liabilities increased    11,426,430,193,223,168 


*  000  omitted. 

The  Federal  Reserve  Bank  statement  for  the  week, 
issued  at  the  close  of  business  on  Thursday,  reflected 
the  increased  activity  due  to  holiday  trade  require- 
ments and  the  coming  end  of  the  year  settlements, 
both  locally  and  nationally  heavy  expansion  was 
shown  in  rediscounting  operations.  For  the  system 
rediscounts  of  Government-secured  paper  increased 
,000,000;  in  "all  other"  discounts  there  was  a 
gain  of  $50, 500,000,  while  bill  buying  in  the  open 
market  increased  $14,000,000,  so  that  altogether 
there  was  an  addition  to  bill  holdings  of  $121 ,000,000. 
Earning  assets  showed  the  unusually  large  gain  of 
$144,000,000,  while  deposits  increased  $55,000,000. 
At  New  York  the  same  general  trend  was  observable. 
Discounting  of  all  classes  of  paper  increased  approxi- 
mately $74,000,000,  and  this  coupled  with  a  small 
addition  to  open  market  purchases,  brought  about  an 
increase  in  total  bill  holdings  of  $75,000,000,  to 
$295,008,000,  as  compared  with  $190,600,000  at  this 
time  last  year.  For  the  banks  as  a  group  total  bills 
on  hand  aggregate  $1,193,566,000,  as  against  $876,- 
178,000  in  the  corresponding  week  of  1922.  The 
national  statement  recorded  an  increase  in  the  amount 
of  Federal  Reserve  notes  in  actual  circulation  amount- 
ing to  844,000,000.  and  at  New  York  of  $6,400,000. 
Member  bank  reserve  accounts  likewise  showed  ma- 
terial expansion,  more  than  $36,000,000  at  the  local 
institution  and  $25,000,000  for  the  banks  as  a  group. 
Gold  reserves  were  reduced,  the  System  reporting  a 
loss  of  $21,000,000,  and  the  New  York  Bank  a  de- 
crease of  $28,000,000.  As  a  result  of  this  feature  and 
the  sharp  expansion  in  deposits,  reserve  ratios  were 
lowered;  at  New  York  5.9%.  to  76.7%,  and  for  the 
System  2.4%,  to  73.3%. 
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irday'a    statement    of    the    X. >w 
i      iring  House  banks  and  trust  companies  n 
tlic  usual  demands  for  funds  entailed  by  the  '• 
trade  and  was  featured  by  reductions  in  practii 
all  of  the  principal  items.     Chief  among  tl 
it  in  net  demand  deposits  of  do  less  than  149  I 
which  brought  the  total  •  12,1  17,1  '  0, 

time    deposits     were     reduce.!     - 

<3,000.     The  total   of  demand  dej 
:i    i-    exclusive    of  18,000    in    • 

gain  in  t;  -named  item  of  $40,203 

for   the   week.      Loans   and    discounts   were   reduced 
;$9.  h  in  own  vaults  of  members  of  the 

I  rve   Bank  gained   $0,N7T000 

133.000  (not  counted  as  re  Reserves  of  State 

and    trust     companies    in    own     vaults    \ 
increased   g  00,  but   the  reserves  of  me 

itutions     kept     in     other    depositories    dropped 
■218.000.     Member   hanks   again   drew   down   their 
rve  credits  at   the  Reserve  Hank  this  time  $10,- 
297,0  l)     so    that    notwithstanding    the    decrease    in 
s,  there  was  a  loss  in  surplus  reserves  of  $3,- 
880,  which  brought  the  total  of  excess  resei 
n  to  S14.01S.000,  as  compared  with  $17,565,940 
week.     The  figures  here  given  for  surplus  are 
d  on  reserve  requirements  of  139?  from  member 
banks  of  the  Federal  Reserve  System  but  not  includ- 
ing a  sh  in  own  vaults  to  the  amount  of  $61,133,000 
d  by  these  banks  on  Saturday  last. 


This  is  the  one  week  above  all  others  in  the  entire 
when  a  flurry  in  call  money  causes  no  surprise 
D  financial  circles.     As  it  had  been  realized  that  the 
lisbursements  on   or  aboul    .Jan.    1    1924   would    be 
musually  large,  the  advance  in  call  money 
lay  and  yesterday  afternoons  to  0' ;  was  not  deemed 
nge.     The  Street  was  prepared  for  this  quotation 
the  fact  that  the  opening  and  renewal  rates  w<  re 
ligher    both    days.     These    rates    do    not    signify 
my   real   change   in   the   money   position,   but    only 
nsive  shifting  of  accounts.     Soon  after  the 
of    the    year    the    funds    will    be    Bhifted    hack 
n  into  the  regular  channels,  and  the  quotations 
all  money  are  expected  to  drop  hack  to  aboul 
vhere    they    have    been    for    some    weeks,    namely, 
,.     The  Government  withdrew  $5,000,000 
rom  local  institutions  the  day  following  Christmas, 
vhile   on    Thursday    and   yesterday   a    fairly    lai 
mount    of   money    loaned    on    demand    was   said    to 
ave  been  called.     Bui   this  was  incidi  atal   to  the 
reparations  for  next  Tuesday's  disbursements.     On 
2   the   Government    will    withdraw  oo.OOO 

□  this   federal   Reserve   District.     The  reaction 
i   stock-    Thursday    afternoon    was    attributed    in 
;i"  to  the  calling  of  loans  and  the  0','   quotation, 
[owever  tin-  may  have  been,  banking  authorit 
that  there  are  ample  funds  for  all  requirements. 
rings  of  n<  w  Bccuritii  -  have  Ore,,  ,,,,  ;1  pretty 
pod-sized  -ile.     Next  month  the  volume  is  Likely 
be  larger.     It  is  reported  thai  the  Persian  Govern- 
'•nt  will  soon  begin  negotiations  hen  fo  0,000,- 

"0  loan  a-  the  result  of  the  award  of  oil  fields  to  the 
inclair   group.     The   outlook    for   I  n    this 

mntry  continue-,  somevt  hat   mi  :ed. 


as  a  I 

\\. 

'ill 
gfa  at    !  |n. 

:   finni 

1  ha  In.  ,  r,. 

under   ,|i:it    fi^r 

high  qui  ,(|. 

Thestil 
to  .Ian.  i  settlements.     In  tit  ,,,„ 

quiet   and  quotl 

day  money  continued  I 

tour,  five  mid  >ix  mo 

Fixed-date  fui  ds  were  in  fair  demand  bu1 
inquiry  was  lighl  and  the  market  dull. 
<  Commercial  pa]  er 

ninety  days'  endorsed  \  eivable  ai  d  - 

names  of  choice  character  have  h.  i 

5%,  with  a  fair  proportion  of  the  hm.  wer 

figure.     Trading,  however,  was  quii  :.  with  the  bulk 

ol  the  limited  inquiry  still  comi  untry  hanks. 

nes  not  bo  well  known  requin 

Banks'  and  bankei  ,  Iy 

active  in  the  early  pari   of  I  k  hut   with 

Btiffenii  g  in  the  call  market  the  demand  fell  off  per. 
ceptibly.     Only  a  small  turnover  \\:>-  reported.     For 

call    In;.  bfii     1  -.    the    ■ 

rate  of  the  American  Acceptance  1  ouncil  has  1 

raised  from  -1  \  \    '    .     The  Accept)  .  d 

makes  the  discoun!    rates  on   prime   bai  pt- 

ances  eligible  for  purchase  by  the  Federal  lh  serve 
s  I !  ■'.'  hid  and  4  '  ed  For  bills  running  for 

30  days,  l '  ,' ;  bid  and  ed  for  bill  ing 

60,  90  and  120  days,  and  V  V,'  bid  and  4] 
for  bills  running  L50  da\  i.     Open  mi  |uotati< 

follow  : 


.j 


SPOT   1  V. 

00  /  M 

Prime  eligible  bllle 

rOB  ma.n  EB1    m  i'min  tmirt 

Eligible  number  bimke | 

Kllv'lMf  non  member  bank* |   ,  hie 


There  have  been  no  ehaogee  this  week  ii  ral 

■  rve  Bank  rates.     The  following  is  hedute 

of  rates  now  in  effect  for  the  various  clfl 

at  the  different  Reserve  hanks: 

DISCOUNT    RATES    OF    THE     KKOKRAL    RESERVE     RANKS 
IN  EFFECT    in  i  ■    tfl   1923. 


fMDMMAl    RKSKRVK 

h  \SK. 


:, 


Hiioton  . 

Philadelphia  . 

(  '\i\  I'lninl 

RJcbmood 
AUaota 

I    lllilUIII 

Ml        I  mil- 

Mlopeepolle 

Kam«u<  II ' 

Delia* 

Hon    Kranrlaro 


fa;,- 


ir</A*»  oo  Dove. 


Afur    00 

I  I  I.  ■'.. 
I  Mi  I 


Cam'reUti 

Ai/rirul 


44 
44 

44 
14 
4  4 
44 
44 

» 

4  4 

1    I 


V     8. 
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44 
44 
*  ^ 
44 


/('nirr. 


44 

44 

44 
44 

I 
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i'f  n 
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44 

I  i 
44 
«   * 

I  ■ 
II 
4  4 

44 


44 

4H 


44 
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ndtai  b«  I 

by  we  ■•■••rtpu.  Ac 


drawo  tor  an  agricultural  purpoae  »..<:    • 


■  rring  in in ;.  rati     in  d<  tail,  call  funds  have 

■own  an  upward  tendency,  owing  to  preparations 
ear-end    payments,    and    the    range    has    been 

i("  o'  ,  .    us    against     I '  -..("  !  ; ,' ,     last    week.     |  >., 
tonday  the  high  was  5< ,  .  the  low   I  Y       ritl    ' 


the  ho!  ti\  it)    w  hich 

at  tl  I  irlv 

pai  i  of  t  he  v  cek  ,  the 

at   a   prael  ical 

ml  the  \ olume  of  trai 
to    minimum     proj  i  I 
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Great   Britain,  ooupled 

[  the  Biistained  fall  in 

ch  franc,  all  oombined  to  depress 

while   not    sharpb    lowered, 

llltil  I  ;;:;■•,  «  bed  for  demand, 

altl  -  :l  rail]  to  4  35Ji     L; 

•  ,;!\  took  very  little  interest  m  for- 
trictly  speculative  ele- 
,  jctremes  for  the  week   in 
,  :;;,is.     In  the  final  deal- 
light  broadening  in  the  inquiry, 
umulation  of  orders  over  the  holiday 
It  in  the  way  of  advancing  prices,  and, 
imewhat  larger,  the  market 
rb  them;  hence  clsoing  prices  were 

•  for  the  week. 

rally   are  somewhat    mixed  as  to  the 

immediate  outlook  for  Bterling.     For  the  most  part 

•  of  optimism   prevails   and   despite 
i"  further  unsettlement  in  the  event  of  a  change 

and,  the  opinion  seems  tobegain- 

d  that  Bterling  is  due  for  a  rise,  although  it 

rtain  that  there  will  be  no  general 

in   market    activity,   at    least  until  British 

itical  skies  have  cleared.     Intimations  that  Ger- 

m    reparations    affairs    were    proceeding   satisfac- 

Y.y  were  well  received,  but  failed  to  exercise  any 

preciable  influence  on  actual  values. 

to  quotations  in  greater  detail,  sterling 
cx.  day   last    was  heavy   and  there 

ine   to   4  33  13-16@4  34%  for  demand, 
\  for  cable  transfers  and  4  31  9-16 
days;  the  weakness  was  ascribed 
offerings  on  a  dull  market.     On  Monday 
th<  I  pre-holiday  dulness  prevailed  and  trading 

-  at  a  low  ebb,  with  the  range  for  demand  a 
trifle  lower  at  4  33%(r/4  34  5-16,  cable  transfers  at 
4  34(  -16  and  sixty  days  at  4  31  H@4  32  1-16. 

Tuesday  was  a  holiday  (Christmas  Day).  Disap- 
pointing foreign  news  was  responsible  for  a  further 
slight  recession  on  Wednesday,  although  the  loss  was 
limited  to  a  fraction;  demand  bills  ranged  between 
4  3  .  .  cable  transfers  between  4  34@4  34^ 

and  sixty  days  between  4  313^@4  32.  On  Thursday 
there  was  a  tendency  to  improvement  and  rates  were 
marked  up  to  4  34^©4  Z47/$  for  demand,  4  34%@ 
r  cable  transfers  and  4  31%@4  32^  for 
sixty  days.  Friday's  market  was  quiet  but  fairly 
steady  and  demand  was  quoted  at  4  33  13-16@ 
4  353/3,  cable  transfers  at  4  34  1-16@4  35^,  and 
sixty  days  at  4  31  9-16@4  32^-  Closing  quota- 
tions were  4  31^  for  sixty  days,  4  33 %  for  demand 
and  4  343^  for  cable  transfers.  Commercial  sight 
bills  finished  at  4  33%,  sixty  days  at  4  3134,  ninety 
days  at  4  30,  documents  for  payment  (sight)  at 
4  3132-  and  seven-day  grain  bills  at  4  3334-  Cotton 
and  grain  for  payment  closed  at  4  33%. 

So  far  as  could  be  learned,  there  were  no  gold 
engagements  made  this  week  either  for  import  or 
export. 


Dealings  in  the  Continental  exchanges  have  like- 
wise been  restricted  by  Christmas  festivities  and 
trading,  save  in  a  few  instances,  has  been  quiescent. 
As  a  matter  of  fact,  most  of  the  limited  business  pass- 
ing was  in  French  francs,  which  again  took  the  lead 
in  point  of  activity  and  weakness.  Following  an 
opening  quotation  of  5  053^,  there  was  a  drop  to 
4  99,  a  new  low  record.  Heavy  selling  for  foreign 
account,   with   almost   no  takers,   was  responsible. 


Paris  interests  were  alleged   to   be  unloading  francs 

in  large  quantities  and  accumulating  dollars.    Later 
on,  buying,  Baid  to  be  on  the  part  of  the   French 

(  Government  for  the  purpose  of  stemming  the  decline, 
brought  about  a  rally  to  5  073/2.     Subsequently  the 
price  dropped  back  to  4  99,  but,  before  the  close  re- 
covered to  5  l'.)1 .,.     The  sensational  pressure  to  sell, 
which  is  regarded  as  especially  disappointing  in  the 
face  of  the  conceded  improvement  in  the  reparations 
outlook   and   what    is   regarded   as   France's  victory 
in  the  Ruhr,  was  ascribed  to  a  variety  of  reasons, 
primarily  anxiety  oven-  internal  financial  conditions. 
Considerable  dissatisfaction  is  felt  over  the  rise  in 
the  cost  of  living  and  failure  to  bring  about  read- 
justment in  trade  balances.     M.  Lasteyrie,  Minister 
of  Finance,  lays  the  blame  for  the  fall  in  the  franc  to 
inability  of  France  to  collect  reparation  claims  and  the 
heavy  additional  expenses  of  the  Rhineland  occu- 
pation.    Late  in  the  week  publication  of  the  new 
French  budget  for  1924  created  a  better  feeling  and 
franc  values  improved  substantially. 

The  collapse  in  French  exchange  exercised  a  senti- 
mental effect  on  the  rest  of  the  list,  although  this  was 
apparent  more  in  limited  dealings  than  in  lowering 
of  rates.  Antwerp  francs  as  usual  moved  in  sym- 
pathy with  exchange  on  Paris,  but  lire  ruled  steady, 
at  close  to  last  week's  levels,  while  the  Central 
European  currencies  were  only  slightly  changed,  and 
reichsmarks  remained  stationary  throughout  the 
week.  Greek  exchange,  despite  the  prevailing  politi- 
cal uncertainties  in  Greece,  was  firmly  held  and 
advanced  more  than  33  points,  to  2.19,  on  what  was 
regarded  as  betterment  of  the  outlook  for  a  stable 
form  of  government  in  that  unhappy  country.  For 
the  time  being  it  would  seem  that  the  introduction 
of  the  rentenmark  is  having  some  effect  in  stabilizing 
mark  exchange,  notwithstanding  huge  increases  in 
note  circulation.  It  is  rumored  that  the  Italian 
Government  of  late  has  been  supporting  lire.  This 
might  account  for  the  steadiness  of  that  currency. 

The  London  check  rate  on  Paris  finished  at  84.25 

against  84.75  last  week.     In  New  York  sight  bilk 

on  the  French  centre  closed  at  5  093^,  against  5  10% 

cable  transfers  at  5  103^,  against  5  11%;  commercia 

sight  bills  5  08^,  against  5  09%,  and  commercia 

sixty  days  at  5  03%,  against  5  043^  a  week  ago 

Antwerp  francs  finished  at  4  47H  for  checks  and  a 

4  483/2  for  cable  transfers,  in  comparison  with  4  51^ 

and  4  523^  last  week.     Final  rates  on  Berlin  mark 

were  0.000000000025  for  both  checks  and  cable  re 

mittances   (unchanged).     Austrian  kronen  continu 

to  rule  at  0.000143^.     Lire  finished  the  week  at  432^ 

for  bankers'"  sight  bills  and  4  33^  for  cable  transfers 

which   compares   with   4  30^   and  4  31 K   a   wee! 

earlier.     Exchange    on    Czechoslovakia    closed    a 

2  92%,    against   2  93%;    on   Bucharest   at   0.51H 

against    0.52%;    on    Poland    at    0.00017,    again* 

0.00017,    and    on    Finland    at    2.48    (unchanged; 

Greek  exchange  finished  at  2.19  for  checks  and  2.193 

for    cable    transfers.     This    compares    with    1.803 

and  1.81  last  week. 


There  is  very  little  to  report  regarding  exchanf 
on  the  former  neutral  centres.  Trading  has  bee 
exceptionally  dull  and  rate  movements  unimportan 
In  the  main  the  undertone  has  been  steady  and  guilde 
have  shown  a  small  gain  from  the  close  of  last  wee 
Swiss  francs  and  the  Scandinavian  currencies  ha1 
all  been  firmly  held,  but  Spanish  pesetas  closed  at 
small  net  loss. 
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Bankers'  sight  on  Amsterdam  closed  at  38.01, 
against  37.81;  cable  transfers  at  38.05,  against  :$7.85; 
commercial  sight  bills  at  37.93,  against  37.7."..  and 
commercial  sixty  days  at  37.59,  against  37.38  last 

week.  Swiss  francs  finished  at  17.40  for  ban! 
sight  bills  and  at  17.47  for  cable  transfers,  as  com- 
pared with  17.42  and  17.43  a  week  earlier.  Copen- 
hagen checks  closed  at  17.73  and  cable  transfer! 
17.77,  against  17.7.")  and  17.79.  Checks  on  Sweden 
finished  at  20.40  and  cable  transfers  at  20.44,  against 
20.30  and  26.34,  while  checks  on  Norway  closed  at 
14.73  and  cable  transfers  at  14.77,  against  14.81  and 
14.85,  respectively.  Spanish  pesetas  finished  at 
13.00  for  checks  and  13.02  for  cable  transfers.  A 
week  ago  the  close  was  13.01>£  ami  13.03 '  _.. 

With  regard  to  South  American  exchange,  Argen- 
tine currency  has  been  a  shade  easier,  finishing  at 
32  for  checks  and  32>g  for  cable  transfers,  as  againBt 
323-4^.323/2,  but  Brazilian  milreis  turned  strong  on 
improvement  in  the  coffee  situation  and  the  quotation 
moved  up  to  10.10  for  checks  and  10.15  for  cable 
transfers,  with  the  close  9.95  and  10.00,  against 
9.40  and  9.54  last  week.  Chilean  exchange  was  also 
firmer,  finishing  at  11.10,  against  10.75,  but  Peru 
remained  unchanged  at  3.99. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
513  2®51^4  against  5134@51%;  Shanghai,  73^(5 
733/2"  against  73^@73^;  Yokohama,  46%@47, 
against  40.55(0,40.00;  Manila,  49%@50,  against 
49%@49^;  Singapore,  ollA@h\y2}  against  5112(r/ 
51%;  Bombay,  31^@31%,  against  31KC&31K  and 
Calcutta,  31H@31%  (unchanged). 

Pursuant  to  the  requirements  of  Section  522  of  the 
Tariff  Act  of  1922,  the  Federal  Reserve  Bank  is  now 
certifying  daily  to  the  Secretary  of  the  Treasury  the 
buying  rate  for  cable  transfers  in  the  different  coun- 
tries of  the  world.  We  give  below  a  record  for  the 
week  just  past: 

IOBEION    I    •'   IIVN'GE    RATES    CERTIFIED    BY    FEDERAL    RESERVE 

BANKS   TO    TREASURY    UNDER    T  Mill  1      \('T    OF    1922. 
DEC.  22    1923  TO   DEC    2S    1923.    IXCI.I  Sl\  I     ' 


Country  and  Montlarif 
Unit. 


Noon  Buying  Rate  for  Cable  Transfers  in  New    York 
Value  In  United  Statu  Money. 


I  Dee.  22. 


I  [    ROPE— 

Aiurtrli.  krone   .$.000014 

Beljtl'irn.    franc 0451 

B^Bterla.  lev 007717 

Daechoslovakla,  krone*  .029261 
Denmark,  krone   ...       .1771 
England,  pound 

Ui7 


Dec.  24.     Dec.  25.     Dec.  26. 


lad,  markka. 

nc 1 1 

nnny,    r-l.  lurnark 

tod.  fniH'l.T 


a 
.018720 
.3788 

l» 
I 

l.i  : 
.011342 


.7409 
Hankow   taai    . 
Shan«h.il  t.,.1      ...       .7211 

t.iel 

Honiikonic  dollar 
lollar 
la  or  l'clyanir 

dollar 

Yuan  dollar 


Italy,  lira  

Poland,    mark 
Portur..;  il,  escudo 

^paln.  

igweden.  krona   . 

Switzerland,    fro 

ra|^lavla,  dinar 
1A— 


ndla,  rupee 
(apan.  yen 

■ 

.'III    \  Ml 

peao 


3 
$.000014 

.007817 

.029238 

.177.) 

1.31  II 
.021711 
.0608 

a 

.37S7 
.000062 

I  i>1 
l> 
.0347 
.006178 
.1209 
.2B35 

.011346 


7181 

7IH 
.5153 

.81  II 
.3102 


Iloi.l 
DAI 


S 

$.000014 
Oils 
.007833 
.0292]  l 
.1771 

4.3488 
.0600 

a 

.8788 
.000062 

l|s2 

b 

1299 

.1748 
.011341 


.7192 

.toss 
lies 


Dec   27. 


rlHI 

$ 

1.00001  I 
.0464 
.007883 
029209 

.06 1 1 

a 

.8789 

.oi  14 
i. 

.011340 


.7211 

.511.1 
6175 
.3110 


lire    28. 


1.00001  1 
,007860 

.177s 
I  .'.17  1 

a 
021880 

.0434 

l  178 

b 

0061  17 

,1302 

.2643 

.01  1348 


.:,i  l  , 
.3117 


o  tn  irk  i  h  i 

■MMIfliKH 112  III.    |) 

D0O0OOO0OOOO2  II 
b  Thv   quotation    lor    Pollab   nwirk-t   ba 


i  l 


I  l<  I    H  11)1  H  M  M  |.  H  ,.  i 


'    I     .       |>, 


I    I. 
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The    New    Vork    Clearing    Boom    banks    in    iheir 
Operations  with   interior  banking  institution 

gained  >=  J ,»;i_*  1 . 1 7i_'  net  In  cash  ai  u  result  of  the  cur- 
rency   movements    for   the   week   ended    Dec    27. 
Their  receipti  from  the  interior  have  aggregated 
15,499,772,  while  the  shipments  hare  reach. •■] 
300,  as  per  the  following  table: 


ODBnamn  mm  i  no  mnfEMti 

INHI1I' 


K    BANKINO 


'ndine  />■ 


Banks'  inter  or  movt  oient 


Into 


I 


't;  uf 
Benkt 


Orel*  e  Lm 


$878,300  Gain    $4fl21.47» 


As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Hank  on  Dec.  6  L920,  it  Is  no  longer 
possible  to  show  the  effect  of  Government  opera- 
tions on  the  clearing  Uous,-  Institutions.  The  Fed- 
eral Reserve  Hank  of  New  York  was  creditor  at  the 

Clearing  Boose  each  .lay  as  follow  ~  : 

DAXi/r  CREDIT  BAJLAN.  ES  Ol    M  w  TORE  l  l  DERAX  iu>l  R1 
AT   .'I  I    UIIM,    HOI    - 


Saturday 


88,000,000 


Monday, 


79.00 


Tuesday. 
Dec    25 


II   ■  I  d:,y 


Wednesd'y, 

.    26. 


y-.:':-.-. 


laaraaanj 

for  WetJt. 


njaoo,i  oo  ro.000.000 


be  roreirolng  heavy  nwlU  ba  huge  mas  of  check,  which  come 

New  STora  Re  erre  Hunk    rorn  all  paruj  or  the  country  in  the  operation  ol 

,:"'11  I{'MTV0  :>fmc.     There  larg.>  rr«d:t  buUucea 

bow  ever,  reflect  only  u  part  ol  (he  Kcservc  Hank's  operations  with  the  Clearing  lions* 

institution,  xs  only  the  lrcms  payable  In  re  reDreaentrd  In  the 

<l:nly  bOJaneaa.     The  huge  volume  or  check-,  on  Institutions  located  outside  or 

I  ork  are  ool  accounted  for  In  amvtoa  a<  ,.  as  ,ucb  checks  do 

no)  paai  through  the  Clearing  Howe  bat  are  deposited  with  Uie  Federal  Reserve 

Bunk  tor  collet  (Ion  .'or  the  account  or  in,  trlng  House  banks. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Dec.  27 


119,  182 
a       147.041,427 
ay       28.3 
Am    linn       10,94  I  

Spain  I0l.li 

Neth'land;  is.:  • 

Nat    UelR  lo.,  - 

Swlts'land  21,4 

Bweden  15,107,000 

I  !:        II  i,  15,000 

Norway  B, 182.000 

Total  week 

Prov  week  Wfi.sOfi  *<>l 


rout 


Dec.  28  1922. 


Cold. 


128,1 
l  1.840,000  168.8 

■ 

728.000   49,21 

'Hill     1.;.;- 

1.000    2l.'> 

I  fi.  II 

182,1 n.s. 




;.  t .  i  n  , 


'3.007 

MM 

50.1IO.;  oi 

10.94  ; 

• 
l-.l-. 

.7.0.10 

15.221 

1 2 ...  8 . 

s.is-i.ooa 


SUrer. 


Total. 


I  £ 
127  ict.OOO 

7.11  I 

000     Is  ii. 

1    OOO 

4,350.  1000 

-.0.030 

1.000 

8   Ivt.oOO 


a  Gold  holdings  of  the  Bank  of  France  thl«  y.  Iumvc  or  ;.  :  held 

do  longer  possible  to  t.n  Um   .  nanK 

many.    On  March  18  1933  the  lUtahabana  Itmt 

:     gold  and  -liver  but  aluminum,  nickel  and  Iron  c«>ln  M  well.     The 

H:'"K  'Id  boldlna  as  a  separate  ,  B  t.ra,rtlos> 

nalnda  ol  the  i 
la  now  no  way  .,r  arriving  at  the.  Bank's  stock 
along  tit  tin-  ruure  compu 


and  we  therefore  carry  It 


Taxation   the  "Paramount  Issue." 
That  the  Democrats  in  Congress  intend  to  opp 
the  ".Mellon  Plan"  is  Indicated  t>\  the  statement  of 
Senator  Simmons,  made  before  sojournment  for  the 
holidays.    The  old  political  war-cry  umake  the  rich 
pay"  Lb  do!  to  be  allowed  to  languish.    The  onan 
Bwerable  argument  in  favor  of  lowering  the  InorcU- 
n;ite  Burtazes    and  thus  to  re-invigorate  business — 
semes  to  take  no  hold  on  the  pert]  mind.    Here 
chance  for  division j  and  an  appeal  to  uthe  people 
Here  la  opportunity  to  ring  the  changes  on  "Wall 
Street"  and  make  the  small  taxpayer  believe  be  is  the 
victim  of  an  uniioh  alliance  between  wealth  and  the 
ruling  party.    At  the  time  this  st;l|(. „,,.,,,  appears,  in 
a  page  editorial  on  taxation,  the  "Saturday  i  i-eni 
Post,"    with    n^    ir.iii.ii.lniis    popular    cirrulatii 
warns  all  parn.-s  against  the  evil  of  "plsi  ng  poll 
t  i.'s."  u  hen  so  Important  a  subjei 

We  have  ali-ea.l\    .'\pi.-M-.|  an   in.li\  i.lual  opinion 

as  in  some  changes  that  slight  well  be  made  in  the 
law,  changes  apparently  sot  embodied  in  the  ••plan  " 
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to  be  equitable 

,,  people  will  receive  .1  other 

matured  plan  of  1  great  financial 

,.  tbe  needs  of  the  Government; 

mind,  we  ni:.\  be  assured,  that  La  qo<  thinking 

politics.    The  holiday  receea  la  to  be 

limit t<  rideratton,  pending  a  time, 

tp,  r,  when  11  noil  bedetermined  whether  tax 

re,  ",.  the  bonus  Lb  to  have  precedence.    We  do 

,  whal  the  outcome  of  this  will  be.    There  La 

I  .  dee  of  diaquietude  we  do  uot  Like 

in.    La  11  more  Important,  aa  a  Government, 

pend  monej  thanaave  Lt?    [a  there  anything 

ti,a,  ,  more  Lmportanl  than  the  reduction  of 

aj  m  aak  ounelvea  thia  queation  we  are  reminded 
thai  .1  very  riot  of  public  expenditurea  is  taking 
plao  .     1  veritably  running  a  race  to  see 

wi.  .11  be  first  in  "improvements."    Let  us  cite, 

e  old,  conservative,  financially  pow- 

ul  and  Btable  city  of  St  Louis.   A  city  that  has  not 

•  u  11  by  "fits  and  atarts"  due  to  booms.    A  city  not 
be  outpost  of  Western  advance,  just  this 
ien  "Great  American  Desert,"  now  the  cen- 
of  agriculture  and  home  of  the  bloc.    St.  Louis, 
in  the  next   few  years,  is  to  spend  from  eighty  to 
ninety  millions  od  civic  improvements.    Kansas  City, 
Dearest  important  neighbor  on  the  West,  is  in  agi- 
tation  over  new  nerds  to  be  met  only  by  bonds.    Chi- 
some  think  destined  to  be  the  largest  city  on 
this  continent,  is  reaching  out  for  population  and  ter- 
ritory, with  the  taxing  power  this  will  give.    Pacific 
Ooast  cil  not  wont  to  lag  behind,  and  are  not 

eeply  arouaed  over  civic  economies. 

■  might   argue  from  these  conditions  that  the 

iple  arc  not  concerned  over  Federal  taxation.  On 
the  contrary,  they  are  the  more  deeply  concerned. 
The  benefits  of  huge  national  appropriations  are  in 
a  way  intangible.  These  local  expenditures  promise, 
at  least,  local  beneft  Your  county  seat  town  that 
two  hundred  thousand  for  a  "consolidated 
district,"  or  a  "high"  school — one  often  that  it  does 
more  than  the  average  taxpayer  "needs  a 
diamond  ring" — your  county  seat  town  can  see  and 
t<  uch  the  "improvement."  But  these  local  expendi- 
tures are  not  made  without  a  murmur.    Those  who 

v  the  tax,  who  foot  the  bill,  are  protesting  with  all 
their  power.  They  vote  against  these  "improve- 
mei  They  see  the  coming  burden  and  would 

avoid  it.  They  know  that  business  in  the  end  must 
pay.  They  are  fully  aware  of  the  mounting  annual 
tax  levies.  Thus,  when  Congress,  far  away  at  Wash- 
ington, refuses  to  reduce  the  Federal  tax,  toys  with 
new  expenditures  not  even  experts  can  estimate  at 
the  full,  the  people  are  awake  and  watching — or  at 
least  this  part  of  the  people. 

Whence  comes  this  determination  to  repass  a  Sol- 
dier Bonus  bill  once  vetoed  by  a  President?  Our  be- 
lief is  that  any  party  that  refuses  to  entertain  taxa- 
tion on  broad  and  non-partisan  lines  will  "hear 
from"  the  thoughtful,  patriotic,  conservative  busi- 
ness people  in  the  next  election.  We  admit  the  chaos 
that  often  rides  like  a  storm  in  political  elections. 
But  it  is  our  only  method  of  relief.  And  since  unin- 
structed  members  of  Congress  and  Senators  do  some- 
times play  politics  for  party  purposes,  voters  have 
the  one  means  of  redress.  And  they  will  use  it.  And 
he  who  thinks  he  can  ride  down  this  "paramount 
issue"  for  petty  political  advantage  will,  we  think, 
live  to  regret  the  fact. 


We  concern  ourselves  not  at  all  with  the  politics  of 

this   problem   save   tor   the  economic  effect.      There 
must  come  a  time  when  reduction  will  be  imperative. 
strong  Governments,  as  well  as  strong  corporations 
and  financiers,  may  overreach  themselves.     We  can 
conceive  of  a  time  of  depression,  when  business  would 
be  unable  to  earn   these  extraordinary  taxes,  when 
the  Government  would  have  to  pay  high  rales  on  re- 
newals    and  when  our  Government  securities  might 
Bag   in    the   market.     The   time   to  retrench    is   now. 
Laboring  mightily  and   bringing   forth   the  Budget, 
shall  all  the  good  work  go  for  naught  because  of  the 
Bonus?     There  is  such  a  thing  as  a  long-suffering 
people.     But  beware  of  the  wrath  of  the  silent  man! 
Again,  we  care  nothing  for  the  politics  involved- 
care  not  which  party  tails  or  refuses  in  the  hour  of 
Qeed— the  time  and  opportunity  point  the  way,  and 
those  who  refuse  to  walk  therein  will  live  to  find  they 
have  mistaken  the  numbers  who  can  be  trifled  with 
by  false  and  hollow  appeals. 


The  Immigration  Law. 

The  necessity  of  re-enacting  the  law  on  immigra 
tion,  soon  to  expire,  gives  rise  to  widespread  discus 
sion  concerning  proper  amendments  thereto.  Evei 
though  the  Per  Centum  Act  be  retained  there  is  cal 
for  change  in  its  administration  to  overcome  admit 
ted  evils.  And  the  subject  is  likely  to  be  completely 
"overhauled"  in  debate,  if  not  in  enactment,  by  th< 
present  Congress.  In  view  of  this,  popular  interes 
covers  a  wide  range  of  consideration.  Industry  am 
"labor"  are  again  at  "outs"  over  the  question,  witl 
"labor"  occupying  the  decidedly  selfish  ground  0 
restriction  in  the  interest  of  wages  and  scarcity.  In 
dustry,  including  agriculture,  in  actual  want  of  em 
ployees,  may  be  expected  to  advocate  an  increase  it 
the  quota  of  admissions  though  endorsing  bettei 
means  of  selection  and  distribution. 

Some  very  broad  questions  of  correct  national  pol 

icy  suggest  themselves.     If  "self-determination"  0 

peoples  be  advocated,  as  in  recent  times,  (a  polic; 

that  must  be  taken  with  a  large  grain  of  allowance  a 

its  best)  why  deny  individuals  in  their  world-fre< 

dom  the  right  to  choose  the  country  in  which  to  liv  | 

and  government  under  which  to  pursue  their  natura 

and  needful  activities?    The  question  can  be  aske< 

without  reference  to  racial  restrictions  already  inst 

tuted.     And  while  the  question  pertains  to  theor 

rather  than  practice  it  involves  a  principle  that  ai 

fects  world  peace.    Consideration  cannot  escape  th 

fact  of  post-war  conditions.     But  it  is  material  t 

brotherhood,  and  to  that  merging  of  manners  an 

customs,  by  means  of  the  so-called  melting-pot  proi 

ess,  which,  it  is  so  often  averred,  freshens  and  at 

vances  civilization— or,  conversely,  according  to  tb 

peoples  to  be  amalgamated,  sends  it  downward  c 

into  decay.    In  certain  areas  of  the  earth's  surfac 

the  population  (comparatively)  is  crowded,  confinei 

cramped.    War  often  comes  as  a  means  of  liberatio 

and  escape.    Is  it  a  mere  dream  that  an  internation; 

conference  might  some  time  consider  the  proper  di 

tribution  of  the  present  world's  population.     \^ 

merely  call  attention  to  a  basic  principle  vital  to 

fair  and  equitable  consideration  of  our  present  la"\ 

As  citizens  we  are  not  very  far  removed  in  point  < 

time  from  the  period  when  the  bars  were  down  ar 

our  forefathers  came  from  England  and  the  rest 

Europe,  regardless  of  political  divisions,  to  subdue 

continent  and  create  a  Government  free  to  "life,  li 

erty  and  the  pursuit  of  happiness."    And  though 


Dec.  29  1923.] 


THE    CHRONICLE 


m; 


may  now  be  deHirable  to  ha\e  Bouie  restric- 

tion as  to  numbers,  some  means  of  selection  at 
kind;  and  Lmportanl  to  include  in  the  De*  law  the 
element  of  enforced  distribution  ;  in  view  of  the  mani 
(eel  Deeds  of  agriculture  and  industry,  is  it  do!  wise 
to  be  guided   by   the  liberal  policies  of   the  past, 
rather   than   to  shut    the  gates   as   we  h&\ 
doing? 

Jt  may  not  be  quite  germane  to  the  decisive  ques- 
tion at  issue,  but  it  again  Lb  pari  of  a  guiding  prin- 
ciple, to  examine  immigration  with  reference  to  ••il- 
lation." We  are  berated  by  some  for  the  policy  of 
"minding  our  own  business."    These  would  have  us 

engage  in  a  constant  world  crusade  in  behalf  of  the 
down  trodden  and  oppressed.     Others  not  following 

this  belief,  an  >r  "saving"  peoples  by  feeding 

them  nut  of  a  limitlest  I  k>vernmen1  chest  or  by  huge 
private  charities.  Why,  then,  would  it  not  be  a  real 
and  helpful  "Good  Samaritan"  policy  to  offer  to 

the>c  suffering  millions  (who  can  show  health  and 
character)  the  opportunity  to  work  in  a  new  land, 
with  all  its  attendant  benefits?  Here  we  do  not  deal 
in  quotas.  We  ask  the  question  as  a  matter  of  prin- 
ciple and  policy.  At  best,  the  present  quota  is  an 
arbitrary  policy  founded  not  on  present  needs  abroad 
and  at  home,  but  upon  a  policy  of  shutting  out  for- 
eign labor  in  the  interest  of  domestic.  It  proves  it- 
self inadequate  to  our  own  industrial  advancement 
and  should  meet  with  considerable,  just  and  liberal 
change.  It  must  appear  contradictory  to  many  of 
the  unfortunates  of  the  World  War  iii  Europe  that 

at"  willing  to  give  alms  but  unwilling  to  give 
work-  and    this    to    worthy    and    honest    men    and 

nen  eager  to  escape  into  new  environments.     As 

the  emigration  policy  of  these  older  countries, 
that  is  a  domestic  question  for  each  to  consider— a 

stion  with  which  we  have  nothing  to  do.     And 
when   this    is    properly    so    considered     it     will     a.i 
I    to    any    "too  great"    liberality    on    our 
trt. 

The  present  law  expires  in  dune.    It  should  have 
eful  ami  serious  amendment.     Its  administration 
■  ire  of  themselves  faulty.     The  spectacle  of 
overloaded  ships  crowding  our  harbor  on  the  first  of 
••■icli   month,  and  dumping  tens  of  thousands   upon 
our  inspection  officers  and  facilities,  should  be  obvi- 
I  in  some  way.     If  it  seems  impractical  to  exam- 
ine health  and  character  on  the  other  side  in  advance 
<>f  departure,  there  should  be  enlarged  facilities  for 
a  deliberate  sifting  policy  on  this  Bide.    And  above 
all,  the  scenes  at  Ellis  Island  which  give  rise  t,. 
proachful  comments  by  intelligent  visitors  should  be 

done    away    with.      These    are    minor    matters    ;l,,,| 
Should    easily    be    met    by    legislation.       But     the    view 

others  take  of  our  main  position  on  Immigration  we 

should  not  ignore  in  the  re  enactment. 

As  the  law  now  stands  it   will  hardly  be  disputed 

thai  we  are  at  war  with  our  traditional  policy.    The 
ch-8tring  no  longer  hangs  on  the  outside.     a 

Political     policy    we    m,    longer    import     ll cheap 

da"  or  the  -pauper  labor"..!'  Europe,    if  political 

Contentions  are  superseded   by  Industrial    needs  and 

popular  benefits,  are  we  pursuing  an  Immigration 
policy  thai  win  bring  greatest  good  to  greatest  onm 

bers?    Or  are  we  protecting  a  certain  class  at  the 

expense  of  the  great  majority  of  the  people?    And 

we  really  furthering  that  growth  in  commerce, 

"';",,%  ••'"«'   manufacture,   that,  spreading  hi 
over  the  whole  earth,  unites  peoples  in  amifr   and 
ice? 


The    Summons    of    the    New    Year. 

After  the  usual  festivities  the  first  summons  of  the 

New    ^  ear  is  that  W<  ln  business,  bo 

automatically  close,  and   trial    balances  are  Itud 

In  the  larger  relations  of  the  -     e  and  the  nation 

,ll('  ire  m.t  bo  readily  obtained,  nor  are  the, 

seriously  regarded :  yet  they  are  the  foundation  upon 

which  all  business  is  conducted;  and  to-day  the\ 

beginning  in  all  lands  to  be  recognised  ;.~  i  onditJ 
ultimately  determining  the  happiness  and  even  the 

lives  of  the  people. 

Al  tin*  time  ■<  year  ago,  at  a  public  meeting  in 
London,  Viscount  Grey,  who  was  Secretary 
for  Foreign  Affairs  in  i  Britain  at  the  outbi 

<>f  the  war  in  L914,  in  replying  to  the  question,  What 
was  the  underlying  cause  which  had  been  working 

for  years  to  bring  about  war.  said  three  things.     We 

had  only  now  learned  that  great  armaments  did  not 

present  war;  they  brought  it  about.  Abu.  that  if 
war  came  again  on  the  modern  scale  SO  victory  would 

enable  the  conqueror  to  escape  from  the  awful  Buf- 
fering which  would  ensue;  and  that  if  there  should 
be  another  war  it  would  be  far  more  terrible  than  the 
.'ast,  and  it  was  certain  that  civilisation  would  not 
recover  from  it.  The  moral  he  drew  was  that  we 
must  apply  the  lessons  of  the  war  and  Bet  to  work  to 
make  war  impossible. 

To  make  this  more  than  an  individual  opinion, 
however  wise  the  speaker,  we  must  recognise  that 
whatever  advance  the  year  has  made  towards  an 
established  peace  the  extent  of  the  destruction 
wrought  by  the  war  has  become  increasingly  evi 
dent,  ami,  if  we  would  appreciate  the  situation,  we 
must  try  to  visualize  it.  that  it  may  influence  our 
■let  ions. 

For  this  purpose  the  destructiveness  of  the  w 
viewed  simply  as  wrought   in   the  materials  of  hu- 
man peace  and  progress,  may  be  summarized  in  four 
groups:  the  waste  of  human  life:  the  waste  of  raw 

material:  the  waste  of  accumulated  production,  and 

i  lie  waste  of  moral  strength. 

We  can  only  call  attention  to  a  few   facts  under 

each    of   these    heads,    wliib     vr    refer    to    a    l.ew    book 

'•h  gives  them  in  authoritative  detail.'    The  offi- 
cial summary  of  casualties  of  the  IS  Stales  engs 
in  the  war  is  8,646,024   killed  and  20,775,459  active 
men  wounded.    To  estimate  the  meaning  of  this,  we 
must  add  the  Dumber  in  whom  the  destructive  eft 

Of    the   war   appeared    later,    -ready    incr.-  the 

mortality    list    and   amplifying   the  extent    of  gul 

quent  disease  and  disability.    We  have  also  to  D 

that  both  -roups  are  composed  almost  entirely  of 

Dg  and  sound  men.  depleting  the  vital  ;  :i\. 

itv  of  the  world  correspondingly  both  in  human  en 
and  in  the  poesibli  of  the  next  generation. 

The  direct  economic  loss  of  human  capital,  or  Social 

Value,  is  put  by  the  actuaries  at  over  £5,000,000,000. 
i  n  a  new  w  ar  the  development  of  deadly  gases  and  of 
aeroplanes  Introduces  an  element  of  human  destruc 
lion  almost,  or  alto-ether,  beyond  possible  calcula 
tion.    it  would  be  Inconceivably  frightful. 

Th.-  destruction  of  the  mat. -rials  ,,r  Industry  is  • 
varied  and  east  to  estimate,    it  extends  to  the  prod 

"ct   of  Porests  and  Of  mines  of  all   kinds,  and   to  the 

elementary  materials  of  chemlstrj  and  combustion 
ngle  item,  the  British  Ministry  of  Ifunitli 
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h  q»nl  during  the  war  £1,600,000  000 

,1  demand,  Ln  things  o    de 

u.    During  the  latter  yean  at  the  war  :>.>', 

tt  of  the  country  was  used  bj  the 

„i  probablj  between 60  and 60^  went 

.  *ar  material,  war  ships,  guns, 

I  Ue  demand  for  shell  Bteel  rose  from 

.uouthlj  in  r.Mi  to  L83,000  ions  monthly 

.    aiu. .mil. '.1    to  5,375,000    Ions;   all 

first  magnitude;  and  this  in  add. 
,  lne material  o(  Ll^  thousand  million  rounds 
jnuniUon  for  small  arms,    800  uaval  vessels 
merchant  vessels  were  sunk  during  the 

^  on  of  the  wasted  product  oi  human  el- 

Dgthe  war,  U  Isestimated  thai  ii  equals  the 

ploj  menl  of  one  million  workers  working  i  l  hours 

,000  years!    A  sum  altogether  beyond 

,:i.    .\  te  sin,uk>  instance  is  more  in- 

\t  the  time  ot  the  French  intervention  in 

R  ihr  the  great  Krupp  works,  which  during  the 

producing  instruments  of  war,  had  shifted 

A  ose,  machinery  Cor  agriculture, 

ailways  and  the  like,  and  were  em- 

8,000  ni. lie  meu  than  during  the  war.    Or, 

return  to  Great  Britain  and  the  shells  produced 

under  the  Ministry   of  Munitions  aud  fired  at  the 

my.  the  statement  is  thai  the  steel  consumed  rep- 

b  ..nl\  half  their  cost,  and  that  to  produce  them 

.  including  finishing,  filling,  packing,  trans- 

.  which  doubles  the  initial  cost  of  the  steel, 

inire  the  labor  of  .*J0,000  persons  for  100 

Turning  to  the  waste  of  moral  strength,  this  is 
wi  I  in   the   heavy   cloud   of   discouragement 

which  after  five  years  prevails  over  so  much  of  Eu- 
rope, and  the  tendency  to  cast  aside  moral  obliga- 
tions visible  everywhere.     While  it  is  true  that  the 
r  did    not   create   moral   delinquency,   and   only 
brought  to  light,  or  gave  opportunity  to  such  as  al- 
;.  if  one  would  know  what  this  means  in 
single  and  terrible  instance,  he  has  but  to  turn  to 
•  intimate  and   accurate  account  of  what  tran- 
epired  in  Russia,  affecting  every  rank  of  society  dur- 
ing the  terrible  revolutions  which  occurred  during 
g  years  of  the  war,  as  now  recounted  in  the 
ial   narrative  of  -Madam  Yaroubova,  the  life- 
g  friend  of  the  Empress,  just  published  by  Mac- 
millan.     It  is  a  revelation  of  the  perfidy  and  ruth- 
which  can  break  forth  when  men  are 
ed  by  war  from  the  ordinary  restraints  of  civil- 
«iety. 
The  summons  of  the  New  Year  is  to  recognize  that 
the  conditions  which  still  make  war  possible  have 
en  removed. 

igh  military  authority,  both  English  and 
Ameri  irroborating  Lord  Robert  Cecil's  state- 

snt  that  "without  disarmament  there  can  be  no 
mplete  security  against  future  war";  and  the  eco- 
nomic civilian  statement  that  "the  more  a  State  does 
for  its  army  and  navy  the  less  it  does,  or  can  do,  for 
a  people":  armament  everywhere  goes  on.  Great 
Britain  spent  on  her  army  and  navy,  according  to  the 
figures  in  this  book,  in  1921-22  £201,000,000,  as 
against  £85.000,000  in  1913-14;  France  spent  in  1921, 
£146.000.000.  as  against  £58,000,000  in  1913-14,  and 
the  United  States  in  1920-21  £379,000,000f ,  as  against 

+To  make  comparative  tables,  as  the  nations  make  very  diverse  summaries, 
our  author  has  had  to  equalize  them.  Our  Government  gives  the  figures 
for  1920-21  as  $1,212,435,1*5,  and  lor  the  current  fiscal  year  $646,057,940. 


£92,000,000  in  L91S  14,  Limited  reduction  has  begun 
in  aaviesj  but  QO  agreement  is  reached  as  to  armies; 
and  with  aeroplanes,  which,  according  to  (Jeneral 
Poch,  "are  to  be  the  greatest  factor  in  the  next  war," 
construction  advances  rapidly.  The  total  expendi- 
tures on  war  affairs  in  1  1  leading  nations  rose  from 
£284,618,820  in  L900  to  £1 1,212,044,850  in  1919.  "To 
keej)  this  business  going  in  times  of  prolonged  peace 
is  to  produce  eventual  bankruptcy." 

When  it  is  considered  that  many  great  private 
concerns,  in  peace  and  in  war,  are  engaged  in  the 
business  of  furnishing  armaments  for  other  countries 
than  their  own,  as  well  as  the  multitude  engaged  in 
supplying  material  for  their  own  Governments,  it 
will  be  seen  that  an  attempt  to  arrest  the  whole  busi- 
ness might  cause  some  economic  dislocation  and 
for  a  time  at  least  more  or  less  unemployment.  But 
as  against  this  the  lessening  of  the  oppressive  burden 
ol  taxation  will  stimulate  enterprise  almost  beyond 
measure.  Restriction  and  steady  deflection  into 
other  forms  of  production  are  the  only  feasible  steps. 
This  can  only  be  brought  about  under  pressure  of 
public  opinion.  The  extent  of  the  evil  and  the  reality 
of  the  danger  must  be  recognized  by  the  man  in  the 
street. 

Major-Gen.  F.  B.  Maurice,  of  the  British  General 
Staff,  says :  "I  went  into  the  army  believing  that  if 
you  want  peace  you  must  prepare  for  war.  I  believe 
now  that  if  you  prepare  thoroughly  and  efficiently 
for  war  you  get  war."  Major-General  Tasker  H. 
Bliss,  of  the  United  States  Army,  says :  "Those  of 
you  are  mistaken  who  may  think  that  there  can  be 
an  effective  and  enduring  association  of  the  nations 
for  the  maintenance  of  peace  so  long  as  those  nations 
are  armed  to  the  teeth." 

With  this,  as  with  other  great  moral  and  economic 
reforms,  it  is  idle  to  wait  for  general  agreement. 
External  pressure  would  be  futile.  Even  if  treaties 
were  written  in  its  interest  they  would  become  "mere 
scraps  of  paper,"  when  found  in  the  way  of  self- 
interest.  Dependence  must  be  upon  a  growing  sen- 
timent of  better  feeling,  upon  the  spread  of  knowl- 
edge, and  then  upon  the  convincing  power  of  indi- 
vidual national  example. 

King  George  V.,  in  visiting  the  war  graves  on  the 
Continent,  describes  them  as  "visible  memorials 
which  will  eventually  serve  to  draw  all  people  to- 
gether in  sanity  and  self-control."  As  in  many  lands 
such  graves  exist  of  men  who  gave  their  lives  in  de- 
fense of  a  cause  which  to  them  was  dear,  it  may  be 
expected  that  under  the  mellowing  influence  of  time, 
and  the  rapidly  advancing  better  knowledge  of  other 
peoples,  these  memorials  will  exert  their  influ- 
ence. 

The  continued  uncertainty  in  Europe,  political  and 
financial,  which  is  the  chief  factor  in  keeping  up 
armaments  and  fostering  suspicion  and  enmity,  must 
soon  give  way  to  effective  readjustment.  Peace  will 
be  recognized  as  being  ultimately  dependent  upon 
good-will;  and  that  this  in  turn  requires  both  right 
thinking  and  right  feeling. 

Their  example,  like  that  of  the  long-established  un- 
armed peace  between  the  United  States  and  Canada, 
will  be  found  convincing;  and  the  quiet,  but  wide- 
spread and  steady  pressure  of  right-minded  men  in 
all  lands  will  in  God's  good  time  bring  to  pass  the 
promised  peace  of  which  the  angels  sang  at  the  open- 
ing of  the  first  Christian  New  Year.  The  summons 
to  men  of  affairs  to  make  their  influence  count  in 
public  matters  was  never  more  urgent. 
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The  New  Capital  Flotations  in  November  and  the 
Eleven  Months  Since  January  1 


1,1  more  ''  ba,  and  particularly  since  th 

ery  iu  va1,    ^  ixehange,  conditions  bn 

re  propitious  for  ::  tfng  ,„u  of  new  loaj 

consequence  n.  :li  flotations  Lave  again  been 

in-  ""  a  '••  ••••    Our  compilations  this  time  ■ 

month  of  November,  and  the  aggregate  of  the  new  Issues  for 
that  month  constltntea  the  largest  November  total  oi 

amount    for   that   month   is  also   the 
month   '"    l923   excepting  only   January.     The   November 
total  was  swollen  by  the  offering  of  $100,000,000  Ame 
rel  &  id.  debentures,  but  the  awards  of  State  and  munlc 
ipal  bonds  were  also  on  an  unusual  scale,  the  total  of 
reaching  $95,450,088.    State  bonds  figured  very  prominently 
In  the  month's  offerings,  North  Carolina  coming  on  the  mai 
ket   with  $15,649,000,  California   with  $6,000,000,   Missouri 
with   $5,000,000,   Minnesota    with   $5,000,000   and    Michigan 
with  $3,000,000. 

Our  tabulations,  as  always,   include  the  stock,   bund  and 
not.  .  by  corporations  and  by  States  and  municipalities 

foreign  and  domestic,  and  also  Farm  Loan  issues  The 
-rand  aggregate  of  the  offerings  of  new  securities  under 
-  various  heads  during  November  1923  was  OO  Less  than 
I.  This  compares  with  $390,106,577  for  October 
with  $249,734,549  for  September,  with  $224,867,650  for  Vii"- 
ust.  and  with  $197,467,011  for  July,  when  the  new  offerings 
were  Die  lightest  of  any  month  of  any  year  since  March  1919 
but  with  $536,577,225  for  June,  $312,635,831  for  May,  $458,- 

] ",J  for  Al':il-  $392,262,540  for  March,  and  $380,187119 

:  ebruary.     In  January,  however,  the  new  issues  we 
prodigious   extent,   aggregating   $879,238,265.     This  latter 
though,  as  explained  by  us  on  previous  occasions,  stands  in 
a  class  all  by  itself,  the  total  having  been  swollen  to  excep- 
tional proportions  by  the  bringing  out  of  several  issues  of 
unusual  size— the  Anaconda  Copper  Mining  Co.  alone  by  its 
financing  bavin-  then  added  $150,000,000  to  the  total  and 
Armour  &   Co.   $110,000,000,   ■  ith  the   result   that  January 
:e  all   records  for  new  capital  flotations  in   the   United 
•>.  the  highest  previous  amount  for  any  month  of  any 
■"'  having  been  $655,817,946  for  April  1922. 
The  size  of       is  year's  November     ggregate  becomes  par- 
ticularly apparent  when  contrasted  with  the  November  fig- 
ures of  other  years.     As  against  a  total  of  new  Issue 

ember  1923  of  $539,7  10,900  the  amount  last  year  was  only 

-.-}-'  1.   in   November  1<)21  $3<;5,182.097,   in   November 

522,478.911   and  in  November  1919  $379,733,016      The 

of  the  increase  was  in  the  offerings  by  corporations, 

■    up   $387,040,902   for    November   this   year    as 

$132,720,940  in  1922,  $207,804,080  in  1921    $147,976- 

in  1920  and  $249,536,175  in  1919. 

ug  into  detail  wit,  ro  the  corporate  flotations 

during  November,  we  find  thai   the  issues  brought  out  by 

'lie  utility  companies  exceeded  those  of  the  other  cor- 

ite  subdivisions  with  a  total  of  $191,770,552,  whirl,  ,•,,„.- 

s  with  $70,034,500  in  October  and  $40,715,120  In  Sep 

tember.     Industrial  issues  ranged  next,  with  a  total  of  $107  - 

1)0,  as  against  $81,006,400  In  October  and  $75,755,040  in 

•mber.     Uailroad   off.  regated  $88,092,450,   as 

compared  with  $78,785,000  in  October  and  $24,810,000  in  Sep. 

tember. 

ated  above,  th-  total  of  all  corporate  offerings  in 
i  mber  was  $387,040,902,  and  of  this  amount  $290,373,000, 
comprised  ion- term  Issui  102,902  consisted  of 

^ues.  while  short  ten,,  offerings  made  up  the  remain 
I  .'65,000.     A   relatively  large  proportion  of  the  new 
tues   was  for  refunding  purposes,  the  amount  he 
120,000  ,or  almot    17'-    of   the   month's   total   output. 
■">   for  refund  1,126,000  consisted  of  long- 

ties  to  take  up  existing  long  term  issues;  $40,000 
-      lies   to   refund   existing   short  term    obli 
while  a  mw  preferred  stock  Issue  \.  i  which  pro 

•I  for  the  refunding  of  ;1  $3,000,000  outstanding  preferred 
-in'. 

It   corporate  ISSUS  of   He-   month   was  the  $100 
Vmerlean  Telephone  &  Telegraph  Co  deoen 

•".'..s,   1943,  off,. re I  ;it  :is'  ..  yielding  about  ;, 

•  .mi, i  th,.  $100,000,000  anaconda  Copper  Mining  Co,  I  i 
'lidated  mtge.  «;>.  1953,  offered  in  January,  slum-  the 
net  ion  of  being  the  largest  single  offerings  made  during 

the  current    year,      oilier  public    utility  offerlngl  of  Impor- 


00.000    I 

tral  Ughl  ftp, 

i  about   ,;.i  0   Nort] 

I 
l»w  .  ibout  ,, 

nit   industrial  ,  qqq 

-hares  ,,f  no  par  ralue  COmmOD 
poration,  which  wen-  taken  by  Btockholdei 
$12,000,000  Tan  American  Petroleum  A  i 
fornia  Division  Lai   mt| 
yielding  about  1  tal' 

\\m.  v7rigley,Jr.,4Co,  () 
and  •>..,  General  <\.  .   i,„..    ,  \. 

b  yielding  from  6.00 
road  Issues  worthy  of  special  mention  ,-,.;  follow- 

23400,000  Southern  Padfl  |ulp.  tr  .  r  •• 

38,  offered  Kv_ 

dev.  A  gen,  mtge  bonds,  b 

red  at  96%,  to  yield  about  6JB  5,250,000  oft 

-North  Western  By.  Co.  1st  A  ref.  mtg,  fered  at 

.  yielding aboul  .  $12,022,450  nine  rai  BR. 

onv.  pt-ef..  series  A  ckholders  at  pi 

and  $7,000,000  Baltimore  ft  <>hi,,  i;i:.  equip,  tr 

I  :'-'•">  38,  offered  on  a  o.ln'  i    bs  • 

Farm  loan  bonds  Bold  during  the  month  totaled  >_•::•_ 
000,  such  offerings  being  made  at  prices  yield! 
to  4.8  The  principal   issue  of   this  character   v. 

ODO.ooo  Federal  Intermediate  Credit  Banks  6  month 
debenture,  due  May  1  1  1924,  which  were  offered  at  par.  field- 
ing,  therefore,  4%%.     This  was  the  third  oi 

end  Intermediate  credit  Bank  bonds  made  th 

earlier  offerings  having  been  for  $10,000,000  each  in  August 

and  October. 

Only  one  foreign  Government  loan  was  brought  out  dux 

November.  An  additional  offering  of  Dutch  East  la 
year  sinking  fund  .".'..';  bonds,  due  i<).-,:;.  amounting 
ooo.ooo.  was  made.     The  price  was  '.*".  making  tl 

about  0.21' 

The  following  Is  a  complete  summary  of  the  new  financing 
— corporate,  State  and  city,  foreign  QovernUN 

Farm  Loan  issues-  for  November  and  the  eleven  months  end- 
ing with  November  of  the  current  calendar  y<  will  be 
observed  that  in  the  f  the  corporate  off  ^lb- 
divide  the  figures  SO  as  to  show  the  Long  term  and  the  short 
term  issues  separately  and  we  also  separate  common  s 
from  preferred  stock. 

;  \!;\    ,.i    OORPOB  vi  r.   l  OBJ  [QM   QO\ 

AM)  MUNICIPAL  l  IN  \Ml 


1923. 
NOVEMBER 
CorPOI  iirm  biimls  and  nol« 

I    • 


I 


Total . . . 

Inanoa  <  torporaUoo  

Municipal 

i         i 

II    MONTHS  ENDED  NO\ 
Corponta    i 


' 


•  a 

ii. .ii 

M  ii, ,!•  It1  il 


wawlona 


M4.O0A.gSO 


i.; 


Ca/lMttti 


».Oe. 


ra«f. 


2V0.373.0OO 


1 


■ 


i 
I 


I'll 


> 
i 


don.:; 


i.'U- 

mprehenslve  tables,  i  oyer 


in  the  elaborate  ami 

the  whole  of  the  Iv  edlng  pagS  npare  the  | 

going  figures  for  1923  with  tie-  ponding  figures  for  the 

four   years   preceding,   thus   affording  u    fUeyenr  compari- 
son,   v7e also  furnish  a  detailed  analysis  for  tin-  firs  yea 

the  corj  ifferliitfH  show;:  iitely  the  niuounts  for 

nil  the  different  classes  ,,f  corpomtloi 
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!„v.   n  M«   BOHM    aWD 


Nl)..s     1881  is  MATURING  I  ITER    IWAN   mm    YEARS). 


I 
7.000  OU 

M8UM    ~ ***** 


PrM 


j.xv  BM 


.■v  DM  OH 


mjooa 


Hrfuodio*   oUxr  corp.  purposa*- 


<•:.; 


md  Issue  unrf  fti/  HViom  Offered. 


Ottered  by  Kuhn,  Loeb  ■'.  Co.;  Speyer* 

N.  v.  Trust 


•..'.i 


ioOO.OOO 


M  0  M' 


M88JBM 

1JO0.000 

.000 
1  ooo.ooo 

iu.gpo.ooo 

3.400.000 
.'.000 

J.500.000 

.000 

2.000.00.1 

1.000.000 

'.000 

aeo^xx 


and  additions 
Refundlnc.  add  i  .  rnenta 

Of  Til  corporate  purposes 

Addllloo*.  axleoalons.  4c 




Additions  Mid  Improvements 

Acqulattlon  constituent  companies 
Addition*,  extensions  *nd  lmpta.  - 

Rcfuadlac  --" 

General  corporate  purposes 

Kcfundln*-.  extensions  *  lmpta. -- 


Gcnrra)  corporate  purpoeee . ..  -  -  -  - 
Rtf  undln*.  addns  *  extensions. . 


CorpoTAtc  requirements. 
Capital  expenditures. -- 
New  construnlon 


Addition*":  M-;-,",i,Vr 

Capita  working  capital-. 

'.lug 


1  „,„,,„,  M,nUf.ceurcrs- 

S.000.000  Finance  lease  of  equipment 


■ 


7.700.000 

500.000 

640.000 

250.000 
000.000 

*.*O0.0OU 


!„.,,.  sw,l.<  oal.  Copper.  &c 
Additional  capital ■ 


Additional  capital. 


86M 

08  h 
OOh 

08  M 

86  H 
MM 

94  M 

100 
94 

98  M 

94  M 
98 

98  H 

100 

95  « 

99 
96 

98  H 

100 


ft  Ohio  RR    i  uulp  "A, 

..'u.'.hV'ku.i,  V'J,,:i7'    Ottered  by  JTreonM*  Co., 

3W«  »087.    Ottered  by  K u>eb  , 

H^ulpmeat  to  "O."  1924-84.    Ottered  by  Illinois  Merchants  Trust 
owColonyRR.  1st  Mt«e.5H8. 1844.     OtferedbyR.  L.  Day  &  Co.:  Harris.  Forbes  A  Co.:  Kldftr, 
Peabodj  4  Co.  and  Remlck.]  Co.         „  offered  by  Ladenburg.  Thaimann 

Southern  P  ii  IfU  Co.  Equip,  rrusl  to    v-     ''-s,;^hW(, ,!.1,.  ,,,     . ,   ■  „,..    1950.    offered  by  J.  P. 

■■'V;:;:m,,i:       raffi  ^^n"1^::;;:!:'^.  ,-■„,  wis,  ForbcS&co,  cum 

\.-w  York,  and  Bankei    Trust  <  o. 

"'"'"■i    '" ",'•       OnSLntv  Co  of  N    V     Harris,  Forbes  &  Co.  and  Lee.  Ulgglnson  <J 
VppS'c^S^^o^lrtMW^ioll^  Offered  by  Bonbrlght  *  Co..  Inc.;  Harris.  Forbes, 

The*AmoM  PoC  CoBm"  .'  u'n  &  Unifying  Mtge.  6s  "A,"  1047.     Offered  by  Stephens  &  Co.. 
BarriS  SatoSE*  Electric  Co.  1st  Mtge.  6s.  1947.     Offered  by  E.  W.  Clucas  A  Co.,  N.  Y„  and 

BownA  Co.,  Philadelphia.  „        ,      offcre(1  by  E.  h.  Rollins  &  s. 

M^^r^Z^y^^iU*  t£S*  So!  Marshall  Field.  Core,  Ward 
todl^sirtcS&Tirt*  Ret.W  to.  "A."  1950.  Offered  by  Arthur  Perry  &  Cor  and  Paine. , 
K,,,,!:!*  co.  1  >eb.  78. 1033.  Offered  by  Dangler  P.  Lapham  &  Co.  and  BarttletA  Gordon,  Inc.. 
Mln^sotu'W.  &  Lt.  Co.  1st  &  Ret.  Mtge.  6s  1950  Offered  by  Harris.  Forbes  &  Co.;  Tucker. 
IHS  Z&S^ASftA  ^t^O^Wed  by  W.  C.  Langley  *  Co.  and 
^,)1;;;;^^^\fGrlct?St^Itge7s,;;A^1951      O^^H^^*^^^.  J 

:ic£™  cof^^^b^c^ 

PenneVfv-n^Snio  Etectrlc  Co.  1st  Mtge.  A  Coll.  Tr.  6*s.  "B."  1938.     Offered  by  A.  C.  Al.y 
<t  < 'o..  Inc.,  Chicago.  „.   „  ....      offered  bv  Aldred  &  Co.,  N.  Y 

Pennsylvania  Water  &  Pr   Co.  1st  Ref. M tge.  5$s.    \  *953.     Ofteea^Jyx         Philadelphia  | 
Chase  &  Co.,  Boston;  Minsch   Monell  & po .  ^J     and  Josepnw  £™s      De  Voe  &  c      ln( 

Rochester  Telephone  Corp    1st  &  ret    Mtge   6 A     t»Co^  Bonbrlght  &  Co   In. 

Tennessee  Elec.  Pr.  Co.  DeD.  «s*5B,  xvoa.     «"°~,i  '      „      ofrered  by  Cammack  &  Co.,  Chlcag( 
"rSl^SX&fi^^i  Co9.4MUw°aK  a^d  Lake  State  Bank.  Chleagt 


6H 

8.70 

6.50 
6.10 

6.00 
7.05 

0.15 

7.00 

7.00 
0.45 

6.70 

6.40 
6.15 

6K 

6.50 

5.80 

6.10 
7.05 
6H 


Finance  lease  of  equipment 

Other  Industrial  &  M.fft.— 

tag  debt;  wore  capital 

ling,  new  equipment,  ic... 

Reduce  current  debt;  work,  capital 

Reduce  current  debt:  work,  capital 

rial  capital -  -  -  -  --■-  -  - 

■  :ing;  add-ns;  work,  capital. - 


No*    mill --- 

Acquislilons;  extenslonB,  &c. 


Succeed  Mass.  Oil  Refining  Co. 
Additional  capital 


I7S.OO0 

U0J00Q 

5»',.0uo 
450.000 

800.000 

145.000 

875.000 
450.000 

880.000 

800.000 

125.000 

350.000 

600.000 

1.150.000 

1.200.000 
130.000 

275.000 

1.000.000 

250.000 

2.000.000 

3,000.000 

800,000 

550.000 

500.000 
1,000.000 


Land.  Buildinfts,  «"=.— 
Finance  construction  of  apartment 

Finance  construction  of  apartment 
Finance  construction  of  building 
Finance  construction  of  houses.  . 
Acquisitions.  Improvements 


Finance  construction  of  building 

Finance  construction  of  apartment 

Finance  construction  of  apartment 
Finance  construction  of  apartment 

Finance  construction  of  hotel — 

Finance  construction  of  building 

Finance  construction  of  apartment 

Acquire  building 

Finance  construction  ol  building-. 


100 
100 


100 


100 

100 
100 

95^ 
99 


97 
96 

100 

100 
100 
100 
100 

100 

100 

100 
100 


7.00 
6.00-7.00 

6.00 

7.00 

6.00-6.59 
7.00 
6.50-7.00 
6.50 


Arcade  Malleable  Iron  Co.  20-Year  1st  Mtge.  7s    1943 

and  Merchants  Securities  Corp.,  Worcester,  Mass 
Oklahoma  Iron  Works-International  Supply  Co.  Joint  1st  Mtge.  7S,  lyzi-iJ. 

Allyn  &  Co.,  Inc.,  Chicago. 


Offered  by  C. 


D.  Parker  &  Co.,  Bostoi 
Offered  by  A.  C 


7.00 
7.50 

7.00 
6Ks 


7.40 
7.00 

6.50 

6.50 
7.00 
7.00 
6.50 

6.00 

7.00 

6.50 
6.50 


Real  estate  mortgage 

Improvements  to  property. 
Finance  lease  of  property. - 


Real  estate  mortgage -- 

Finance  construction  of  apartment 


Finance  lease  of  property. 


Extension  of  business 

F  nance  construct  on  of  building. 
Real  estate  mortgage 


Finance  construction  of  hotel- 


Extension  of  business- 
Additions  to  building. 


100 

7.00 

... 

6.50-6.70 

— 

5.50 

100 

7.00 

... 

6.75 

100 

6.50 

100 

7.00 

100 

6.50 

100 
100 

6.50 
6.50 

100 

6.50 

100 
100 
100 

6.00 
6.00 
5.50 

100 

7.00 

93 

99  H 

7.00 
6.00  + 

.«,.!  Am-Hca-  T,»k  C.r  Corp.  Eoulp.  Tr.  U.  "A,"  1B24-30.     OH««l  W  Drei.1  J.  Co..  CM. 

General  Cigar  Co.,  Inc.  (N.  Y.)  Serial  6s,  1925-35.     Offered  by  Goldman,  Sachs  &  Co.  and  Lei 
Milton  (p1jh«.  Co.  1st  (closed)  Mtge.  7s,  1943.    Offered  by  Cassatt  &  Co.  and  Harper  &  Turne! , 
PeericssWsh  Mfg.  Co.  (Paterson,  N.  J.)  1st  Mtge.  7s,  1924-33.    Offered  by  Peabody.  Houghte 
Port'la^cfe  Woolen  MiTlstt  Mtge.  6^s,  1927-38.     Offered  by  Ladd  &  Tilton  Bank  and  Ciari  - 
Kendall  &  Co.,  Portland   Ore  Q      offered  by  P   w.  Brooks  &  Co.,  New  York.  I 

^u^|,«Bptrt^d°S2^a'tt  Co^stVtgSs,  mroffered  by  Schibener.  Boenning  &  Co  I 
^Philadelphia,  and  McLaughlin,  ^cAfee  &  Co     Pittsburgh  Cq_ 

;ve^efMOU,fl0Pye&arP6Ts:  SS5C  %^££%i»??g.  -d  Hoyden.  Stone  *  Co. 

Cities  Service  Refining  Co.  Guaranteed  1st  Mtge.  7s,  1933.     Offered  by  Hambleton  &  Co.,  Feler 
P.„Tx£ri«a°Pe^^^  California  Division  1st  Mtge.  12-year  Convert* 

6Mb.  1935.     Offered  by  Blair  &  Co.,  Inc. 

Albee  Court  Apt.  (Larchmont,  N.  Y.)  1st  Mtge.  6>-3s.  1943.     Offered  by  A.  D.  Converse  &  Cc  I 

Amta.Tado'/Apt.  Hotel  (Indianapolis)  1st  M?^ 

American  Theatre  Bldg.  (Salt  Lake  City)  l^Ml«e.  7s,  1926-38.  Otfe^^l^ytn^vvi 

OeJ^^^r^f^^lsX^s,  ^8BTfterbrPurltSn%DoSe  Corp.  a, 
CovlnCn^frApts:  S^each.  Fta.)   1st  Mtge.  Real  Estate  7s.  1925-33.     Offered  1 

41  Fmh^Avenue  Cor°P:  ul  Mtge.  6^s.  1926-35      ™T?*"*-  £ '" ^1^ 'bffered  b^  S.  1 
Georgia  Ltd. -Devonshire  Apts.  (Vancouver,  B.  C.)  1st  Mtge.  6J-2S.  1926  38.     unereo  uy  o. 

Hen?yrGr,adyCHotel  (Atlanta,  Ga.)  1st  Mtge.  Leasehold  7s,  1926-43.     Offered  by  G.  L.  Mil 

Guafant°y'BWgnt(Hollywood,  Los  Angeles)  1st  Mtge.  6Hs,  1926^0.    Offered  by  Metzler  &  C 

Gwynw^od-Aptsl^mrnore)    Guar.   1st  Mtge.   Certificates.   1927-33.     Offered   by  Mortga 

HotelUsaernecae(Columbus,  O.)  1st  Mtge.  Leasehold  7s,  1925:38.     Offered  by  Citizens  Trust  &  S 

lngs  Bank,  Columbus,  O.,  and  L.  R.  Ballinger  Co.,  Cincinnati. 
Insurance  Bldg.  Co.  (Los  Angeles)  1st  (closed)  Mtge.  6^s,  1926-45 

&  Co.  and  Cass,  Howard  &  Sanford,  Inc.,  Los  Angeles,  and  Wm 

Brown  &  Co.,  San  Francisco. 
International  Commerce  Bldg.  (New  York)  1st  Mtge.  6HS,  1943. 

j^^^^iS^SiJ^foSi^M  Mtge.  Leasehold  7s.  1928-37.    Offered  by  Sche 

Jens-M;XHo\e?(PoDneca0city,  Okla.)  1st  Mtge.  6Ms.  1924-31.    Offered  by  American  Natle 

The  lun^Mansiots^Chicago)  1st  Mtge.  6K2s    1925-33.      Offered  by  Grecnbaum  Sons  Inveslt  < 
(R    J  )   Macher  Realty  Corp.-Buckingham  Court  Apt.  House   (Brooklyn,  IN.   *.)   isi  au 

Mlch^nSfng  ^X'co.^rckfrMfch^  1st  Mtge.  6Ms.  1925-33.    Ottered  by  Fen, 

Mortage  fon^Co.^f  ^ V.  10-year  6s,  Series  ••4."  1933.     Offered  by  company. 

^SSn^^Kt!  S  G^Mence^ti^.  1924-31.    Oft. 

RitZbHoTtef  S?d(eLoCse  EtJM'&lSr  7..  1925-38.     Offered  by  Leo  G.  MacLaughlln  Co.  . 

Howard  N.  Martin  &  Co.,  Los  Angeles.  _l(h,  .  rn 

Security  Housing  Corp.  1st  Mtge.  Coll.  6s.  1933.  Offered  by  Blyth  Witter  &  Co. 
The  Shelburne,  Inc.  (Atlantic  City,  N.  J.)  1st  (closed)  Mtge.  6s,  1926-32.     orrerea  oy 

&  Snyder,  Philadelphia. 


Offered  by  Alvin  H.  Fra 
CavaUer  &  Co.  and  Shing 

Offered  by  P.  W.  Chapm 
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Amount. 


% 

l.w.ooo 

6.750.000 
500.000 
750.000 


M.621. - 


Purpose  of  Isrue 


l-rt-f. 


To  Yield 

At  Nd 


Land.  Buildings,  fcc.  (Corut.) 

Real  estate  mortgage .  _ 

Acquire  building 


Finance  loans  on  real  estate. 
Real  estate  mortgage 


Miscellaneous — 

600.000  Refunding,  acquisitions 


•••■.. 


<>"<-,i 


ipo.ooo 


Additions. 


500.000  H  educe  current!  labilities 

600.000  Reduce  current  debt;  work,  capital 


350.000  Improvements  to  property. 
200.000  Development  of  property.. 


2.550. 000 


100 
100 
100 

100 

100 

100 
101-100 

100 

100 


a  Id 

6.00 
7.00 
6.60 

7.00 
6.60 
6.50 

7.00 
7.00 


1650  Broadway  Corp.  1st  Mure   Leasehold  As   io?s-:m      t\n 

Super'"' 

ago. 


-I  by  llaiapy.  Stuart  a  <  o  . 
•      ISO. 

rtrrea  by 


Ottered  by  P.  w. 


' 


Off-red  by  Ban*,.  RoaUry  *  Co.  and 

Ar,l,;Ml",'i:\  '''  re    BWs.  1K6-S6.     Offered  by  Hyney. 

NaTloi  "•*•• 

otloaco     ..-i..  i  „,    OMndrrW.H.Osv 

Inc.   1st   Mn*li   MtBe.  7,.   l»2«-38.     Offered  by  Alrla  II.  FYaaa  A 
V'"'"  ,nc  •  >  HM  'f  -7s.  1926-36.     Offered  by  Bond*  Goodwin*  Tucker.  Inc..  Hen  FT 


I'u bile  Utilities — 

15d  .re  purposes 99 

I  ,iui|,mcnt  Manufacturers — 
1.115.000  1   nance  lease  of  equipment 


SHORT-TERM   BONDS   AND   NOTES   (ISSUES   MM,   ,<iN«.    .   f    ,,,    VNI,    IN<   MI(|N<;    I|W     „   ,Ks 


Salt  Lake  *  Utah  RR.  ;  .^  „y  p,,,,,^  ,iofld  4  |ftJfc  Co    ^  ^ 

E'eCphnldH;,M.?U.'n?,r,n,    SctVr',,e*  '  *»•  Tr.  6s.    10.  fered   by   Dreirl  *   « 
^niladclpnla,  and  Halsey,  Stuart  *  Co.,  Inc. 


STOCKS. 


o.of  Shares 


Purpose  of  Issue. 


Railroad 
U.022.450  Construction.. 


Public   Utilities— 
JO.OOO.OOO  Improvements 


.100  Additions,  extensions.  4c. 


2.400.000  Expansion  of  business 

1.400. ooo  General  corporate  purposes 

500.000  Additions,  extensions  *  Impts. 

•its 

3.000.000  Additions,  extensions,  &c 

I 

300  rate  requirements 

l.OOo.oiii)  (  apltal   expenditures 
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4.00O.OOI)  I  ■.;•  


•tnt 
red. 


Price 
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100.000  Additions,  new  construction 

O.OOO  sion;  working  capital 

ng   capital 



2.500  

4,000.000  Refunding;  working  capital 

500.0(H)  Working    capital 

IMIpWOrih    (See  explanatory  note  ■'!> 


Oil— 
.000. 0<"  . .  lopment;  additions.  Ac... 

MKi  ellaneous — 

600.0'.  on  of  business 

300.000  Acq.  pi  company 

,500   lbs.    \  ssor  company 

00  •  nd  additions    

develop,  of  property. 
'•w  capital. _.._. ....._...._ 


12, 0J- 


20.000,000 

9.0S3.340 

2.400,000 
1.100.000 

500 

4.",  • 
3,000.000 

300,000 
l.ooo. 01)0 

971,887 
4,000.000 


43.11 

110.400 


100.000 
I  ",0,000 

I  2 .',.000 
500.000 

4.000.000 

125.000 

1-'. 000. 000 


100 


100 

no 

97  fe 

101 

90 

100 


6   IH) 


6.60 


7.78 

7.00 

7..-.0 

7  so 


rompanv  <nd  Issue,  and  • 


Illinois  Central   Ri<  -ivertlble  Preferred.  Series 

to 


I  'ffered  by  romp 


-•-d  by  company 


2.500  8k  i>ltal 

I  250.000  Additions;  other  Corp.  purposes... 


17,3(1 
20,000,000 


600. ooo 

.'100.000 

1,125,000 

7.",. 000 

350.000 

J  17.  ".on 
250,000 


50   (par) 


100 
15 

Pref.l 
( lorn. 
101 


7.50 


52oo 
6.98 


Hell    Telephone    Co      of    Pen  n  s  J  I.  an  i..    • 

ees  and  i 
Bdteon    1  lei  trl,    Illuminating   Co.  of   Boston   Capital  stock.     Offered  by  eompa 

Meet,,,    II. ,n,l  „v   Shara  Co  -       Offered  I  >,t  *  Co 

Georgia  Ry.  St  I'r    ( 

Phlladelph 
Indiana  I'r  (  in 

Niagara,  I  ,„  kport  A  Oni  ,,,..  i 
Ohio  Hin-r  Bdlaoii  Co.  7%  Co 

I  Niton  d 

Peninsular  Telephone  Co.  7      Cum.  Fret.  "A."     00  ■  oeceshall  A  II|rk«.  N.  Y. 

Public  Service  Co    of  Colorado  7       l  on    ;   t  Prat      Offer*]  ,   ■• 

Springfield  (Mass.)  Gas  Light  <  al  stock. 

Peon   (  ,,.   7       rum.   l'rr-r.     <  >ff,r,-,l  by   W.    v.   II 
:ck. 


a  ( 


ii. 


Inc. 

A  Co. 

:■•,:.,. 

oekholdars 

>  and 


.847.600 


40 


10 


100 

1'n-f. 

i  ah. 

102 

1  I 
100 


7.00 
7.84 


S  oo 


Pittsburgh  Malleable  ir.,n  Co.  Capital  stock,     Offered  by  company  to  stockholders. 

CcliteCo   7  \    •     off. -.!!,>•  Paciri,  >  ....  Los  Angelea 

1  •""•""■'«  "I  <  -onion     li  l  by  Jelkc.  Hoodf* 

Co  * 

Dyer  Co.  8     Cum.  P                                I  by  Roy  J  to..  Boats*. 

■In  Knitting  Mills,  Inc.,  8      Cui      Pi  lot  Pr   '  \    Y 

Fain  Knitting  Mills,  in,                    .,.     <  »rr«r.-<l  by  Hit-  -t.  A 

I  he  1  almoin,  ( :       Com.  Prat.      Offered!)  Milwaukee-. 

rth.  <  'hanute  >\  I  •  er. 

Co.  of   Vineries,  Inc.,  I  l  privately  hv  com- 

\\m.  Wrlglcv  Jr.  &  Co.  (Chicago)  Capital  stock,     off,  ka. 


sh.iii  nlon  Oil  Corp.  Common.    Offered  by  oomp  -written 

Brock  at  Co.  7      Com    i  it .  nichmond  a  i  ;•>..  Los  Angeles; 

<  em  r.  m  u      Co.,   Ini 

<  irtei .   Mac]   <  <>  .   Inc  ■  ibody  *  I 

ChiliK  Co.  (N.  1 

Mil,,,.,  ,\   (   .,     Niir.ni,-,   S 

Missouri   Illinois    stores  Co.    s  .„ 

■    '  , 

Missouri-Illinois  Stoi  -tplnbergA 

D.  Ponder  Gro  urn.  Pref.     Offered  I  a  M.i.-r.  I 


r\KM    I  OAN    issi   i  s 


.000.000  Central  l„«a  Ji.  Stk.  1  ,l    ilk.  of  Das  Moines 

'   hi,  ago   lolot  Sto,  k  land  llaok 

■  i  •  deral  Interim  diata  Credit  Banl 
;  I  larch  I  I  1924 


.000.01."  i  li         r/rusl     I    .-it    Si,,<k    land    Baal    i 

Lentil,  '«>   Jt.   Stk     Id.   I'.l. 
It      SO.     I  .1     I.I 
1  .  Jt.  Slk.  Id.  Ills    ,,(  I  ,,s   Ingeici 

III,    (   ...„(     ll      Nik      I  ,1      Ilk     „(    s  ill    I     ,k. 

I'aclfle  <  I  ,|      hi,     ,,l    Sun   I  ran 

,  i  ..     , 

1  •     I  mil  .n     Stk     I  ,1     Ilk 

I   l>sl    <     ,,.,ll,,a    ll      Stk.    Id      Ilk 

•  ■!•  thorn    Ir     m  k     I  .1     m 
■™™     Kantut  kv   it    stk.  I  ,i.  iik 

1    ' "Ill       Kj       n     sik    I  .1    i;k 

Union    ll     Stk    Ld.  Ilk      I  oulsrilli      K 
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Indications  of  Business  Activity 
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\ .,,/,/.  Dec  28  ir»_... 

mn  hur(.  n.-rai.  despite  the  Cad 

nesa  baa  eclipsed 

Mirr  the  holiday  out- 

,n  off.     Retail  clothing 

a  rarious  parts  of  the  coun- 

...  prolonged  and  unseason- 

,  ,,  to  this  time  there  has 

x    i  rork  or  adjacenl  partB  ol 

bell  for  the  most  pari   Is 

I  moch  desired  snow,  which  la 

"    The  weather  al  the  Wesl 

mUd.     The   rains  lend    to  lower  the 

n  in  Hi >rn  belt;  there  Is  too  greal  a 

linsal  theSouthwesI  Interfere 

da    Building  continuea  active. 

raii.\  fav,.rs  it.    it  is  expected  to  be 

illy  if  it  should  continue  to  bean  open 

•  of  tWO  ahead,  indeed,  it    is  likely  to  be 
i  still  a    egrettahle  shortage  of  housing  here 

mntry.    The  deficit  caused  by  the 
Ing  Of  labor  to  war  uses  and  by  the  nat- 
d  population  must  be  made  up.    Meanwhile 
ra  of  steel,  vicing  with  automobile 
a  In  active  purchases  even  at  a  time  of  the  year 
Immemorial  custom,  in  ordinary  times 
.v  down  for  the  holidays  if  for  no  other  rea- 
lly the   rigors  of   winter  interpose  an  effectual 
ind  thus  Checks  building.     Meanwhile 

•  in  crude  petroleum  despite  some  slight 
■  in  the  production. 

While  railroads  are  buying  steel  on  a  fair  scale  and  build- 
and  auto  makers  are  taking  it  on  something  like  an  ex- 
re  is  a  good  business  reported  in  tin 
pla  production  of  this  item  exceeds  anything  in 

Is.    Automobile  concerns  are  also  buying  cot- 
n  sidcrable  scale.    The  grain  markets  have 
_•     •:'..  d  during  the  week.    Prices  in  the  main  are 

the  demand  is  nothing  like  what  could  be  de- 
•  ■  1  i nir  the  year  7  to  26  cents  a  bushel  lower 
bile  corn,  though  4  cents  lower  on  Decem- 
rery  la  some  2  to  •'!  cents  higher  than  a  year  ago  for 
and  July  deliveries     Oats  are  slightly  lower  for  De- 
tnewhal  higher  than  a  year  ago  for  later  de- 
i  La  some  |50  a  bale  higher  than  at  this  time 
last  year.    E  nearly  2  cents  a  pound  higher  for  refined 

than  then.  Toffee  is  not  quite  1  cent  per  pound  lower  than 
at  the  ending  of  last  year.  Flour  is  about  $150  per  barrel 
iper  than  then.  Pig  iron  is  $2  75  lower.  Steel  billets  are 
$6  a  ton  higher  than  a  year  ago,  as  a  partial  reflex  of  the 
extraordinary  activity  in  building  throughout  the  United 
States.  Diirintr  the  week  cotton  has  advanced  owing  to  its 
vine  scarcity  and  an  insistent  demand  from  mills  at 
home  and  abroad.  Kngland  continues  to  use  foreign  and 
competing  growths  of  cotton,  but  it  cannot  wholly  dispense 
with  American.  Resides,  the  supplies  of  foreign  growths 
have  been  greatly  depleted.  The  extensive  use  of  Bast  In- 
-  >nth  American  and  other  growths  enabled  consumers 
last  year  to  make  out  in  spite  of  the  deficit  in  American  sup- 
plies, hut  it  is  said  to  have  resulted  in  depleting  reserves  of 
foreign  cotton  something  over  1.000,000  bales..  The  world's 
'•tion  in  recent  years  has  been  running  noticeably  be- 
hind the  world'.,  consumption  so  that  there  has  been  a  very 
noticeable  falling  off  in  the  world's  reserves  of  cotton.  How 
t  all  will  turn  out  remains  to  be  seen.  The  crying  need  of 
the  time  is  an  effective  remedy  for  the  boll  weevil  in  the 
cotton  fields  of  this  country.  Sugar  in  the  latter  part  of  the 
week  has  shown  a  downward  tendency,  owing  to  reports  that 
the  railroad  strike  in  Cuba  has  been  broken.  Coffee  has  ad- 
vanced with  the  marketing  of  the  crop  still  artificially  re- 
stricted by  the  Brazilian  Government.  No  doubt,  in  part  at 
least,  because  of  unseasonable  weather  and  the  diminution 
of  trade,  there  is  some  unemployment  in  parts  of  the  coun- 
try including  even  such  centres  as  Chicago,  and  as  far  West 
as  Los  Angeles,  as  well  as  in  parts  of  Alabama  and  Okla- 
homa. But  Michigan  has  a  high  record  of  employment  be- 
cause of  the  extraordinary  activity  in  the  automobile  Indus- 
try. 


Various  projects  are  under  way  to  help  the  farmer,  espe- 
cially the  wheal  farmer,  whose  prices  are  noticeably  below 
those  of  a  \car  ago.    Thai  the  sluggishness  of  trade  in  some 
linos  is  partly  or  largely  due  to  the  diminishing  purchasing 
power  of  the  wheal  farmer  there  can  be  no  doubt,  although 
his  condition  is  better  than  it  was  at  one  time.     It  is  pointed 
out    by   the  Departmenl   of  Agriculture  that  the  cultivated 
crops  his  year  are  worth,  however,  some  $S80,000,000  more 
than  those  of  last  year  and  nearly  $2,700,000,000  more  than 
in  1921.    That  is  to  say,  the  value  of  the  crops  this  year  has 
Increased  nearly  12%  over  that  of  last  year  and  some  50% 
as   compared    with   two  years  ago.      The   improvement  haa 
been  gradual  but  on  the  whole  continuous,  whatever  may  be 
said  about  the  admitted  distress  of  the  wheat  fanner.    The 
corn  farmer  fares  much  better  than  his  brother  who  raisea 
wheat.     II   is  estimated  that  the  purchasing  power  of  corn 
may  be  put  as  compared  with  100  in  1913  at  the  index  figure 
of  92,  as  against  70  for  wheat,  with  potatoes  at  84,  hogs  63 
and  cattle  61.     The  cotton  warmer  towers  above  them  all, 
with  a  high  figure  of  152.    He  is  at  the  peak  of  prosperity. 
As  regards  the  wheat  farmer  there  is  just  one  thing  for  him 
to  do  and  that  is  to  cut  down  his  acreage.    Undue  paternal- 
ism for  his  benefit  would  simply  mean  that  he  would  keep 
up  his  acreage  or  increase  it  and  in  the  end  have  to  grapple 
with   the  difficulty  in  accordance  with  economic  law  and 
regulations  of  supply  and  demand.    Wool  has  been  quiet  but 
firm.    Some  of  the  Carolina  cotton  mills  have  been  curtailing 
for  the  time  being.     But  it  is  noticeable  that  some  of  the 
Massachusetts,  New  Hampshire  and  Rhode  Island  mills  have 
arranged  to  close  only  for  one  day  for  each  of  the  Christmas 
and  New  Year  holidays.    It  was  said  to-day  that  some  of  the 
Georgia  cotton  mills  contemplate  reducing  their  output  in 
the  near  future  because  of  the  high  cost  of  the  raw  material. 
It  is  hardly  necessary  to  say  that  with  the  supply  of  cotton 
so  short  there  must  sooner  or  later  be  a  drastic  curtailment 
of  consumption  at  home  and  abroad.    There  is  no  doubt  that 
the  next  acreage  will  be  greatly  increased. 

The  stock  market  has  been  active  and  strong  and  certainly 
this  is  a  cheering  circumstance  as  the  year  draws  to  a  close. 
For  many  months  trade  has  been  proceeding  on  a  conserva- 
tive scale,  but  even  as  it  was  the  car  loadings  have  made  an 
exhibit  which  has  been  an  outstanding  feature  of  the  busi- 
ness year.  It  is  not  surprising  to  find  that  Secretary  of  the 
Treasury  Mellon  takes  a  hopeful  view  of  the  business  pros- 
pects for  1924.  He  is  not  alone  in  that  opinion.  The  founda- 
tion for  increased  trade  in  1924  has  been  laid  in  the  prudent 
manner  with  which  business  has  been  conducted  since  earlj 
in  the  present  year.  There  are  no  burdensome  supplies  ir 
any  line  of  trade.  And  the  prospects  point  to  a  decrease  ir 
taxation.  One  of  the  remarkable  signs  of  the  times  is  what 
looks  like  a  widespread  suspension  of  partisanship  as  re 
gards  this  particular  matter  of  taxation  in  many  parts  of  th< 
country.  In  other  words,  regardless  of  political  affiliations 
merchants  naturally  want  to  see  a  curtailment  of  the  oppres 
sive  burdens  still  being  imposed  upon  the  citizen  five  year: 
after  the  armistice.  It  is  to  be  hoped  that  the  advice  of  no 
a  few  merchants  sent  out  to  their  correspondents  to  make  i  I 
plain  to  Congressmen  that  the  people  insist  upon  a  mitiga  • 
tion  of  this  intolerable  evil  will  be  carried  out  on  such  i 
scale  as  to  make  it  effective.  It  is  plain  that  the  people  an 
in  no  mood  to  be  trifled  with  and  that  the  political  future  o 
representatives  in  Washington  depends  upon  an  obedience  b 
the  will  of  the  great  mass  of  the  population  as  regards  thi 
crying  evil  of  the  times. 

The  new  building  wage  scale  for  100,000  workers  her 
would  increase  wages  by  50  cents  a  day  and  would  adi 
about  $12,000,000  a  year  to  the  cost  of  building  in  New  York 
The  present  scale  is  $9  a  day  for  journeymen,  but  the  em 
ployers  have  been  paying  a  bonus  of  $1  a  day  additiona 
Several  weeks  ago  the  Building  Trades  Council  presented 
demand  for  a  flat  rate  of  $11.  This  was  rejected  by  th 
Building  Trades  Employers'  Association  on  the  ground  tha 
it  would  make  the  cost  of  building  prohibitive.  Many  en 
ployers  insisted  on  retention  of  the  $10  scale.  In  view,  hon 
ever,  of  prospects  of  a  peak  year  for  building  in  New  Yor 
in  1924  steps  were  taken  by  some  interests  looking  to  a  con 
promise  scale  of  $10  50.  Counting  the  time  lost  for  holiday: 
b  d  weather  and  other  hazards  the  employers  base  thei 
estimate  of  the  added  cost  on  240  days  a  year. 
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A  preliminary    report  on   housing   has   been    submit tf«l    to 
Governor  Smith  of  this  State  by  the  State  Commission  ,,n 
Housing  and   Regional   Planning.     It  sets  forth   th 
have  Increased  from  i  93%  In  four  years,      n 

rents  have  risen,  some  factory  wages  have  decreased  in  the 
same  period.     Families  with  an  Income  of  |2 
for  rent,  as  against  14.495    In   1919.     New  tenants  pay  from 
509c  to  .'>00'<    mure  rent  than  old  tenants     II-  •  sold 

frequently  and  each  change  In  ownership  brings  an  InCI 
in  rents.     Repairs  always  bring  increased  rents;   in  one  in- 

ice,  after  Installing  electric  fixtures  the  landlord  r . 

the  renl  inltary  conditions  are  worse  than  in  1920. 

bills  run  to  $8  a  month  because  the  dark  inside  rooms 

make  lighting  necessary.     It  -  much  as  $19  a  month 

many  of  these  rooms.     Overcrowding  is  evident  every - 

win 

At   New   Bedford,   Mass.,  the  cotton  mills  closed  only  one 
rlstmas  and   will  close  only  one  day   next   week 
for  Xew  rear's.    The  same  program  at  Lowell,  Mass..  Man- 
chester, X.  II..  and  in  Rhode  Island  mills.     At  Manchester, 
X.  II..  -=  r  i  1 1  further  departments  of  the  Amoskeag  mills  were 
ted.  it  baring  been  announced  recently  that  the  upper 
tlon  of  the  northern  half  of  the  Amory  mill  and 
the  Draper  looms  in  the  south  lower  canal  mill  would  he 
started  the  day  after  Christmas.    Thus  the  mill  contlnm 
add  to  the  number  of  operatives  employed  and  st  >adily  the 
mills  are  n earing  the  capacity  production  mark.     Fitchbnrg, 
Ifass     wired  Dec.  27  that  for  the  first  time  in  over  80  years 
the  Star  Worsted  Co.  had  been  obliged  to  close  to    lack  of 
orders.    Itlsea  I  to  resume  operations  Jan.  3.    At  Law- 

rence. Mass.,  the  Pacific  mills  now  with  a  total  splndleage  of 
150,000  will  reopen  Jan.  7.     It  is  supposed  that  it  will  be  on 
full  time.     At  Charlotte.  X.  C,  and  in  that  district,  a  num- 
ile   mills  closed  down  last   Saturday   for   one   to 
t     i  weeks.    At  Akron,  Ohio,  tire  mills  report  a  larger  output. 
most  of   them   adding   to  their   working  force  and   will    re- 
quire some  27.". 000  hales  of  cotton  in  1024.    The  Ford  Motor 
"  Is  said,  bought  1,000.000  yards  of  drills,  sheeting  and 
duck  in  Xew  York  on  Wednesday      Motor  works  are  buying 
feteel  freely.     Retail  clothiers  in  many  cities  have  reduced 
prices  15  to  3595  owing  to  mild  weather.    The  National  A.8- 
ition  of  Retail  Clothiers  attributes  the  decrease  in  the 
buying  of  men's  clothing  to  the  fact  that  the  averag3  man 

lying  auros  instead,  ret  December  department 
sales  rose  6  c  in  the  Xew  Yoi"  district.  Big  buying  in  the 
W  3t  includes  all  lines.  JJoliday  purchases  have  been 
eclipsing  previous  high  records.  Continued  activity  i  nianu- 
fa  Minng  and  merchandising  is  forecast  for  1024  in  the 
Chicago  district.  Automobile  sales  are  helped  by  the  open 
winter.    Th,  nal  decrease  is  smaller  than  was  expected. 

The  y,  ar's  output  is  estimated  at  4,000,000. 

Car  loadings  for  the  week  ended  Dec.  15  were  899,552,  a 
■ecrease  of  14/  0  from  the  previous  week,  but  an  increase 
of  over  20.'»00  compared  with  the  same  week  last  year. 

The  cost  of  living  fell  20.5%  in  September  from  the  peak 
of  June  1920,  but   was  72.1%  above  1918,  according  to  sta 

I  by  the  Rureau  of  Labor  Statistics  eoverin 
cities.     Savannah  showed  the  greatest  decrease  since  L920, 
with  reduction  of  25.5%,  while  Los  Angeles  reduced    he  cost 
of  living  only  12.2%  in  the  period.     Xew  York   reduced   it 
20%. 

Winnipeg  wired:     "Xavigatlon  closed  Dee,  2.".  a  steamer 
Ing  Port  William  that  night  with  a  cargo  of  grain  for 
Tiffin.  Ont. 

The  weather  here  has  l>ocn  In  the  main  unseasonably  mild. 
There  was  a  light  snow  storm  on  Thursday  night,  which 
turned  to  rain.  The  United  States  has  been  unusually  wnrm 
for  this  time  Of  the  year.  To-day  It  is  much  older  at  the 
Northwest,  but  mild  and  rainy  at  the  Smith,  lb  rC  '  cleared 
this  morning.     To-night  it  is  cooler  and  fair. 


Department   Store  Sales  in    New   York    Federal    Reserve 

District  in  December  This  Year  Six  Per  Cent. 

Higher   Than    Last    Year. 

According  to  an  item  on  depart Bi  store  trade  which  will 

appear  In  the  Jan  of  the  Monthly   Review  of  Credit 

and  Business  Condition!  by  the  Federal   Reserve  agent  at 
Xew  York  "December  sales  by  department  stores  In  the  See 
OOd  Districl  estimated  on  a  basis  of  the  business  done  prior 
to  ]),-<■.  •_>(),  by  17  of  the  largest  stores  ,,f  Xew  York  and  ad.la 
cent  cities  were  about   \\",    larger  th,in  those  of  PtCSMIDOff  "f 
last  year.     This."  says  the  item.  "Is  a   smaller  Increase  than 
was  shown  by  October  and  November  sales."     The  Item  cm 
tlnues: 


hanta    reported    particularly    heavy    talc*    of    toys,    radio    equipment, 
Jewelry,   talking  machine*   a'  gift   articles,   while  aalea  of   planoa 

law  Urge.     Sales  of  apparel,  fun  and  shoes, 
r  unusually  mild  weather. 

ir   1028,  with   December  <alea  partly  estimated. 
7.8%,  or  not  far  fro  mthe  normal  rata  of  growth 
it  computed  to  b*  *  The  sales  were  10.3% 

I    above  those  of  1020,  a  yru  ;tionall7 

•e  the  year  of  largest  department  store  sales. 

creased  somewhat  mor»-  -.han 

I.  wheres-  -    tha 

average  increase  in  stocks  for  t!  fan  was 

ces  and  In  part  to  extensive  additions  to 
turned  3.9   times,  ss  compared  with  8.8 
the  tame  rate  in  1011,  and  3.3  times  In  18 
il   reports  on   department   store  atlas  -    Indicated   an    In- 

crease of  8%  over  the  ;.-  .u  compared  with  a  gain  of  10% 

"huwn  >'■  '  -ving  table  shows  the  percentage  change  In  the 

ind  boy's  wear  4-isi 

■'  Roods.. 

asses'  ready-to-  waer""" .... 
I 

__" 

n'»  and  misses'  ready-to-wear  aeeeasortes   .  4-lj 

S'lDlft  . 


ceeded  those  of 

year  to  year,  which 
largvr  i  and 

stocks  of  goods  on   hand 

MJ  itores.     In  1 


LtQeous . 

Det^  .mber  sales  and  stocks  as  of  Dec 

compared  with 
us  years,  are  shown  in  the  following  table 


•  !2  3 


1919. 
All  dept.  stores    , 
New    York.. 
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Increase  in  Christmas  Savings  Deposits  in  the  Federal 
Reserve   District   of    Philadelphia. 

The   Federal    Reserve   Bank  or   Philadelphia    forwarded 

questionnaires  early  in  December  to  all  banks  in  the  Third 
Federal  Reserve  District  with  the  pnrpo  sing 

the  trend  of  Christmas  savings  and  other  savings  dep 

in  comparison  with  last  year.     Complete  rep  Christ- 

mas savings  were  received  from  three-fonithS  of  the  banks, 
and  on  other  savings  deposits  from  three-fifths.  The  follow- 
ing tabulation  made  public  by  the  Reserve  Hank  Dee.  22 
gives  the  results  of  this  Investigation: 


Christmas  Savings  Funds. 

Ings  Deposits. 

(    ' '  ;fi,f 

%  of 

■   ■  .n   f 

X umber  of 
depositors: 

Ivanla  . 

\  '  ■  a    1 

41. 
.i.l'H. 

1,81 

+  10% 
+  0% 

+  24% 

8ddlat.  total 
Amount  of 
><:Us: 
Pennsylvania  . 

Ni'«    1 

489,608 

816.07 
107 

606,904 

3.77 

+  24% 
+  36^ 

1,888,806 

2.068.686 

+  10% 

-  IM 

•    B« 

+  27% 

1  total 

Phi'  idelphla 
No    Of  '! 

Amts.of  depot 

110.836.466 

•  • 

88,786,006 

885.727.161 

188 

85.045.813 

8734.509.476 

• 

1888,881,041 

•■110 

+  14% 
+  7% 

•  Philadelphia  figures  Included  In  data      \  !*«nt»  reported 

on  Christ  man  savin*!*  funds,  and  00  tun.  i  r  savings  drpunlts. 


Cost  of   Living   Now   Highest   Since    1921,    According    to 

National     Industrial     Conference     Board      Rent 

and      Food      Rise      Employment      increases. 

I ''tailed    figures   on    the   cost    of   Living,    the   trend    of   the 

nation's  employment,  ami  of  general  wage  changes,  made 

public    on    I  >ec.    '_•(    by    the    National    Industrial    Confers 

■d  of  in  I  i  .;:»lh  Street.  BhOW  that  while  household 
expenses  of  the  nation  for  the  period  ended  Nov.  1.".  last 
were  the  highest  since  1821,  general  business  Is  slowly  Im- 
proving after  the  mid  year  recession      The  Hoard  BSJ 

l\>l  ighout   IBM   l'iilfr.1 

hid   Increinui!  .f    1'.    ,nrr    t  .    hrlnglng 

ir  with   a   family   hudgrt   rr- 
lta>    than   at   tl  riMS    May    1991.      Thr   principal    inrreaase 

and  rents.      The  Inrrvs  *   In  all   item*  ilmv  laat  Jtilr  was 
and  thl«  ww  a  deorea.-  I  J«»>, 

■   tMfwSSB  .nrr  thr  |  :t%, 

idiMlrlal    conditions    In    nearly    1 
establishments   f"r  October,  thr   last   month  availably  m  Increaae   In 

thr  a\ 

the   first    tint  alncr  Uai    April    tl  ■  I    «i<   upward  and. 

tha  gain  wu  not  a   U  |   «ay«.   It    l<  pronounced 

•iiilf   In    that    II  ••enlng  of  Hir- 

ing   a. 

Iii   thr  month   •  «,  thrrr  were  34   maj.-r  wig*  rhangrs  n>trd   In 

aawaVisn    Inhntrr    !  ..f   whirh  .r       Thla 

thr    wratrm    h.iitu.kr    nial    nilnrv    whrr»-    tlir    m  <■         ! 

vji(r»    t..  f    evil.  o    JO 

taCTCSaaa  IB  thr  printing   Industry   due   to  the   trnnlnu'  •■urly  contrsrts 

mltig  of  nrw   :ikT«-mr!iti       Two  rl«««wi  of  rallw  malnts- 
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nary  of  1  Condi- 

ru   in    the    United   States — Dec-  Produc- 

tion   and    Factory    Employment    in    November. 

og  to  tl  n  e 

oited  St: 

: 

ailers  was  somewhat 
eas  active  and  wl  t  further  recession. 

ton. 

in  Nov  mher.     The 
d  production  of  iron  and  aller 

m;;,-  :  •  •  .•  Thi  Ped  ral  Reservi  Board's  new  index  of  factory  em- 
ployment. *'  wn  by  tli'  '-lined  due  to 
at  iron  .  and  lai-L  1  reductions  at 
ments.     The  volume  of  employment   is  now  2r'r   smaller 

Contract  awards  for 
.   ■'  -  than  in  October  in  all  reporting 

year  aero, 
'•tment  of  Agriculture  show  larper  yields  of 
oa*  -han  in  1022.  and  smaller  yields  rjf  wheat, 

hay.  and  p  •       i  value  ol  agricultural  production  at  Dee.  1 

prices  wu  12^  lamer  than  in  1922.     Each  of  the  ten  principal  crops  except 
.'.owed  an  increase  in  value. 

Trade. 

Ra  -:nents  in  November  showed  about  the  usual  seasonal 

volume  as  compared  with  previous 
-  in  November  than  in  October,  which 


new  h 

datfrl 
Fliu 


y.  m 


s  13' 


is  more  than  t>  H  at  this  season,  but  sales  continued  to  be 

■tight!        -     -    han  a  year  ag'  of  hardware,  drugs,  and  meat  were 

22,  while  sales  of  shoes  were  smaller.     Retail 
rmallifBH  w  -  than  in  October  in  most  lines.     Sales  of  mail  order 

boons  declined  more  than  sales  of  department  stores  but  were  11%  larger 
than  a  year  ago. 

Prices. 

The  Bureau  of  I-alnir   Statistics  index  of  wholesale  prices  declined  in 

-mber  to  a  pr  war  than  last  sprint*  and  about  3%  lower  than  a 

Th"  chief  reductions  occurred  in  prices  of  animal  products,  fuel. 

•nd  hot;-  intra.     Prices  of  clothing  and  crops,  on  the  other  hand, 

increased  and  the  latter  group  averaged  higher  than  in  any  month  since 

1920.     Duri:.  •   half  of  December,  prices  of  sheep,  beef,  sugar, 

-  declined  while  quotations  on  crude  oil,  wheat,  and 

wool  were  slightly  higher. 

Bank  Credit. 
•otal  volume  of  credit  extended  by  member  banks  in  leading  cities 
■howed  n  the  middle  of  November  and  the  middle 

of  Decor-.'  •  r      A  seasonal  reduction  in  commercial  and  agricultural  loans 
m  most  panied  by  increased  loans  on  securities  with  the 

result  that  total  loans  remained  practically  constant. 

During  the  same  period  borrowings  at  the  Federal  Reserve  Banks  were 
also  practically  m  Holdings  of  acceptances  increased  somewhat 

partly  in  connection  with  the  financing  of  cotton  exports.     The  increased 
*™a»d  «y  for  holiday  trade  was  reflected  in  both  a  moderate 

expansion  in  Federal  Reserve  note  circulation  and  a  reduction  in  gold  cer- 
tificates held  by  the  Reserve  banks. 

Rates  of  commercial  paper  sold  in  the  open  market  continued  to  show  an 

easier  tendency  as  indicated  by  increased  sales  at  4H%  particularly  in 

'n*e™r_ dlstnrts-     Tbe  Deceml*'r  issues  of  one  year  4  H  %  and  six  months 

Treasury  Certificates  compared  with  4K  %  on  a  six  months  issue  sold 

In  September  were  largely  oversubscribed. 


Further  Advances  Take  Place  in  Crude  Petroleum  and 
in  Gasoline  Prices. 

_A_numher  of  advances  in  the  price  of  crude  petroleum  were 
posted  during  the  we<^k  just  pa  .ong  the  earlier  changes 

being  one  by  the  Eastern  refiners,  who  raised  the  price  of 
Cabell,  Somerset  medium  and  light  crude  oils  1.5c.  a  barrel 
to  SI  35,  SI  30  and  SI  45  per  barrel,  respectively.       Press 


reports   on    I  ><<•.   22   also   stated    thai    the    price  of  Canadian 

crude  oil  had  l>t«n  advanced  from  si  83  to  SI  93  per  barrel, 
or  an  advance  of  lOo.  per  barrel. 

\  farther  advanoe  of  25o.  per  barrel  in  the  price  of  Penn- 
sylvania orude  oil  °/as  posted  when  on  Deo.  26  the  Joseph 
Beep  Purchasing  Agency  announced  the  following: 

The  Joeepfc  seep  Purchasing  Igency  of  smith  Penn  Oil  Co.  will  pay  the 
follow  Ing  prices  f"r  producers'  credit  baiani  - 

Pennsylvaj  In  New   Vork  Transii  Ce    Unee     $3  10 

Bradford  distrlcl  oil  In  National  Transit  Co.  lines  3  10 

Pennsylvania  grade  <  u  hi  National  Transit  •  '"    line  1  2 

Pennsylvat  ofJ  In  Bouthwest  Penn  lm.^ 2 

Pennsylvania  grade  oil  In  Eureka   ripe  Line     2 

Pennsylvai  oil  in  Buckeye  Pipe  Line - 2 

Balance  unchanged  • 

These  prices  compare  with  the  list  given  in  our  columns 

in  the  Dec.  15  issue,  page  2592. 

Additional  reports  on  Dec.  26  stated  thai  the  independent 

P  the  Pennsylvania  grades  of  crude  oil  had  followed 

the  advance  announced  by  the  Seep  Agency  and  in  addition 

paying  a  premium  of  10c.  a  barri !  on  all  oil  offered 

till   ! 

On  Dee.  27  increases  of  from  10'.  to  25c.  per  barrel  were 
for    Oklahoma,    Texas,    Gulf    Coast,    Louisiana   and 
Arkansas  crude  <>iis.     The  new  schedule  of  prices  as  it  ap- 
red  in  the  "Wall  Street  Journal"  of  Dec.  27  is  as  follows: 

■  iy  .nl  1  anced  crude  oil  in  four  different  districts  10c.  to  15c. 

I  va  and  north  and  north  central  Texas,  2.5c.  a  barrel  in 

central  Texas  and  Gulf  Coast  districts,  and  15c.  in  north  Louisiana  and 

Wil  ;  price  schedule  in  Oklahoma  and  north  ar.d  central  Texas, 

v  also  revised  the  gravity  basis  under  which  it  purchase* 

gravities  in  Oklahoma  to  correspond  with  those  of  north 

i      I  Ti  xas.     Xew  prices  and  bases  are:  Under  33  gravity, 

1    rrel,  advance  of  15c:  33  to  35  .9  gravity,  SI  15,  advance  of  15c: 

.  SI  30,  advance  of  15c.  and  39  and  above,  SI  40.  ad- 

Co]  us  schedule  in  Oklahoma  was  75c.  fer  under  33  gravity; 

to  39.9,  a'nd  SI  25  a  barrel  for  40  and  above. 

In  Gulf  Coast  distrii  t,  Texas  Company  raised  the  price  25c.  a  barrel  to 
$1  25.  Crude  in  Powell,  Mexia  and  Currie  pools  was  also  raised  25c  to 
si  25  a  barrel,  while  north  Louisiana  Grades,  including  Caddo,  De  Soto, 
Bull  Bay<  u,  Triton  ar.d  Smackover  (Ark.),  were  raised  15c.  a  barrel. 

The  Magnolia  Petroleum  Co.  on  tbe  same  day  advanced 
tbe  price  of  crude  oil  from  10c.  to  2,5c.  a  barrel.  Tbe  new 
price  for  Corsicana  light  and  Mexia  crude  is  SI  25  and  for 
Corsicana  heaAW  50c. 

Tbe  Humble  Oil  &  Refining  Co.  en  Dec.  28  followed  tbe 
advances  announced  by  tbe  Texas  Company  in  all  fields 
except  Currie,  where  it  advanced  35c.  above  the  previous 
price.     Tbe  new  price  for  Currie  is  $1  35  per  barrel. 

Similar  advances  were  made  by  the  Gulf  Oil  Co..  which 
posted  new  prices  as  follows:  "A"  grade.  SI  25  per  barrel, 
an  advance  of  25c,  and  "B"  grade,  SI  per  barrel.  These 
are  tbe  same  as  the  prices  posted  by  tbe  Humble  Oil  &  Re- 
fining Co.  A  flat  price  for  Blue  Ridge  and  Pierce  Junction 
was  made  at  SI  a  barrel,  against  the  former  price  of  65c. 

Also  on  Dec.  28  the  Seep  Agency  announced  an  advance  of 
10c.  as  follows:  Cabell  grade,  now  SI  45;  Somerset  medium, 
SI  40;  Somerset  light,  SI  55,  and  Ragland,  85c. 

Additional  advances  were  posted  by  the  Magnoba  Petrol- 
eum Co.  for  crude  oil  in  Texas  as  follows: 

Grade — 

Under  28  gravity 

28  to  30.9  gravity 

31  to  32.9  gravity 

33  to  35.9  gravity 

36  to  38.9  gravity 

39  gravity  and  above 

Changes  in  the  price  of  gasobne  during  tbe  past  week  have 
not  been  as  numerous  as  the  crude  oil  changes  but  neverthe- 
less they  cover  a  wide  territory.  On  Dec.  24  advices  were 
received  to  the  effect  that  the  price  had  been  advanced  lc. 
to  14.9c.  per  gallon  in  Kansas  City  and  tbe  surrounding 
territory.  This  price  includes  a  city  tax  of  lc.  per  gallon. 
Late  on  Friday  (Dec.  28)  it  was  announced  that  the  White 
Eagle  Oil  &  Refining  Co.  at  Kansas  City  had  advanced  the 
tank  wagon  price  of  gasoline  2c.  per  gallon  through  its  ter- 
ritory, comprising  ten  States. 

In  addition,  a  dispatch  from  Chicago  on  Dec.  28  stated 
that  effective  Dec.  29  the  Standard  Oil  Co.  of  Indiana  will 
advance  its  price  for  gasoline  2c.  per  gallon  throughout  its 
entire  territory.  The  tank  wagon  price  will  be  14c.  and  the 
retail  price  16c.  per  gallon. 


\cw  Prices. 

Old  Prices 

50c. 

40c. 

75c. 

60c. 

98c. 

75c. 

SI  15 

SI  00 

$1  30 



$1  40 

SI  25 

Crude    Petroleum    Production    Remains   at    About   the 

Same  Level. 

The  statement  issued  Dec.  27  by  the  American  Petroleum 
Institute  shows  that  the  production  of  crude  oil  in  the  week 
ended  Dec.  22  was  little  changed  from  that  for  the  previous 
week.  The  Institute  estimates  that  the  daily  average  gross 
crude  oil  production  in  the  United  States  for  the  week  ended 
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.  22  was  1,91!     "  mpared  with  l  „_  larludl 

barrels  for  the  pr  ■  k.  bo  incn 

In  the  corresponding  ■  11,760 

produced.     A   decrease  from  the  previou  k  of   14 

barrels  in  the  daily  average  production  of  the  Powell 
in  T(  •  an  ini  r 

fornia.     The  daily  average  production  east  of 
Mountains  was  l  ,217,900  barrels,  as  compared  with  l  ,23 1 
barrels   the   previous   week,   a   decrease  of   17,050   ban 
California  production  v.       726     50  barrel-  with 

barrel-     -  Springs  is  reported  al    1M.0OO 

barrels,  again-'    is.->, Doo  barrels;  Long  Beach.  230,000  bar- 
rels, against  22."), 000  barrels;  Huntington  Beach,  60,000  bar- 
againsi    71.000  barrels;   and   Torrance,   42,000   barrels, 
against  33,000  barrels.     The  following  are  estimates  of  daily 
9  production  for  the  weeks  indicated: 

1)  \II.V   aVSRAQB   PRODUCTION. 

(In  Barrels.)  Dec.  22  "23.  Dec.  15    _'.T. 


! 


twcrdlBK  and 


loma 

Kansas    

-  il    Tex  is 

. 

r.uir  i 

rn 

line  and  Moataaa. 
California 


37l.7iii) 
7!  ,050 

250 
176.600 

550 
1  1» 

100 
1 1 1 .500 
152.000 
726.350 


.no 

64.450 
I'M  ,750 

54 
119,350 

11  1  ,000 
1  17..' .VI 
708.350 


385, 

71 

63.600 
■222.. '.HO 

56 
11" 

900 
1 10.000 
155.950 
728 


59.100 
124.400 

1  I  5.000 
106.750 

V ) 


•a 

\ 
-  t 

- 


-- 1,944.260       1.943.300      2.006.150       1,691.750 


New  Model  by  Packard  Motor  Car  Co.  at  Advanced 

Price. 
A  new-  dispatch  from  Detroit  on  Saturday,  De      22        itcd 
that   the   Packard   Motor  Car  Co.  will  soon  announce  a  new 
improved    single    six.      The    price    will    be    advanced   about 
$100.     The  new  car  will  be  identical  in  appearance  with  the 
•nt    car.      However,    it     will    have    four-wheel    brakes, 
heavier  transmission  and  more  standard  equipment.     This  is 
in  line  with  the  policy  of  a  number  of  automobile  manufac- 
rs  who  have  announced  slight  advances  in  prices,  n 
a  of  Dec.  8,  p.  2  ISO,  and  Dec.  15,  p.  2591. 
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Hot-rolled  n.it-.  and  cold-rolled  strips  an  »•  n  Mid  rt«r. 
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Copper      Export      Association — Reports      of      Proposed 

Segregation. 
3  ipplementing  the  it  in  these  columns 

wed.  2701    i   garding  the  <  orl  Assi 

we  quote   the  following  from   the   New   York   "Times"   of 
terday  (Dec.  28  : 
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Buying  of  Steel  Is  on  the  Increase — Pig  Iron  Market  Is 

Quiet. 
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issued  Dec.  27  and  is  quoted  below  ; 
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Hltl,  ,1    RwuJni   at    the  Same 

but      \ntlir.»iitc-    Output    Gains. 

production  <>f  bitum- 

n  the  preceding 

other  hand,   the 

1 1  1,000  toi  »rding  to 

; :  ,    i  oited  States 

Sm      -  >•'  pon  foi- 

!iu>.l  unchanged  In  tne  week  ended  Dec.  IS. 

T, ......        ...        i,    .    .-,-'.  ■  .•  r.  .  i    coal  coked   it  tne  mines  and  local 

M|H     ..  ,.s.  ...  '..      ,•    ,  s.-s  ,    o  net  tons,  a  figure  nlmost  identical  with  thai 

f  UN  weefe  before       In"  comparison   «ii!i   tin'  corresponding  veek   a   year 

ago  (bare  «**  a  decreaar 

,...,..,...,..-,,....„,,■„    n,v    17-23    increased  aUghUy.  but  It  doea 

■ol  appear  Ukolj  that  producUon  wfll  greetlj  exceed  9,900.000  ions. 

f  Output  of  Bit--                              '    I  H»W.  IndudtW)  Coal  Coked. 
1  1922, 


Delta 


.■»  \  t-r.it:.- 


II  I 

ly  average. 

-   - 


eft. 

;  000 


1   7^ 

$9,000 
1.7  Mi  .000 


11  ,,k. 

• ;  .ooo 
L  ,982.000 

U.495.000 
1.911 

LO.667,000 
1  .77S.000 


Cal.   Year 
to  Date. 

305. -137 .000 
1.289.000 

370. 032. 000 
1.302.000 

387,599.000 
1.311.000 


taad  since  last  report .         h  Subject  to  revision. 
Production  during  the  first  295  Working  days  of  1923  was  526,489.000  net 
During  the  corresponding  period  of  t  lie  six  preceding  years  it  was  as 
follow*  (In  net  tons): 


.501  ..-.IM.OOO 
1920.. 


Years  of  Depression. 

1919    442,921,000 

1921 400,383,000 

1922 387,599,000 


Production  of  Soft  Coal  in  Nor  ember. 
final  estimates  of  soft  <-oal  production  in  November  place  the  total  out- 
put at  42.946.000  m  t  tons.  This  decrease  of  6.225,000  tons  from  the  figure 
for  October  was  partly  due  to  toe  smaller  number  of  working  days  in  No- 
rember  and  the  occurrence  of  widely  observed  holidays.  In  comparison 
.  preceding  years  the  November  1923  production  was  the  lowest  on  record 
for  such  mon  in  1921  .  1919  and  1913,  but  was  5%  larger  than  the 

arerage  for  the  nine  years  1913-1922.     Excluding  November  1919,  when 
•n  was  abnormally  low  owing  to  the  miners'  strike,  records  show 
that  November  1923  was  1.69c  less. 

Cumulative  production  from  Jan.   1   to  Nov.  30  stood  at  505,593,000 

tons.     This  was  an  increase  of  nearly  40%  over  the  corresponding  period 

of  1922  and  but  0       behind   1918,  when  the  record  output  was  mined. 

Production  in  the  first  1 1  months  of  1923  has  been  exceeded  but  tnree  times 

tte  past  11  years — in  1920.  1918  and  1917. 

Production  of  Soft  Coal  in  Norember  and  Cumulative  Production  in  First  11 
Months    of    Last    10    I 'cars    (Net    Tons). 


Total 

Total 

Year. 

rrbrr. 

Jan.  I-.Vt.  30. 

Year. 

November. 

Jan.  1-Nov.  30. 

386.8  12.000 

1919 

19,006.000 

428,625.000 

396.812.000 

1920 

52.576,000 

515,410,000 

1916  ... 

1921 

36.805.000 

384,272.000 

•0.000 

507.751.000 

45.103.000 

361,654.000 

1918  ... 

.43.895.000 

539.202.000 

1923 

42,946.000 

505,593,000 

ANTHRACITE. 
There  was  appreciable  improvement  in  the  production  of  anthracite  in 
the  second   week  of  December.     The  total  output,  including  mine  fuel, 
local  sales  and  the  product  of  dredges  and  washeries,  is  estimated  at  2,013,- 
000  net  tons.  S99.000  tons  in  the  preceding  week.     In  the  corre- 

sponding week  of  1922  production  totaled  2,237,000  tons. 

Loadings  on  the  first  tnree  days  of  tne  present  week  (Dec.  17-22)  were 
dly  the  same  as  in  the  week  before.     It  therefore  seems  probable 
that  the  total  output  for  tne  week  will  not  exceed  1,900,000  tons. 

Estimated  United  States  Production  of  Anthracite  (in  Net  Tons) . 


-1923 


December  1. 
December  8. 
December  15 


TV. 
1,7 
.1,89 
..  2.013.000 


Cal.    Y'ar 

to  Date. 

88.059,000 

91.971.000 
BEEHIVE  COKE/T 


Week. 
1.852,000 
2,075,000 
2,237,000 


-1922- 


Cal.    Year 

to  Date. 
46,718,000 
48,793.000 
51,030,000 


Production  of  beehive  coke  continues  to  decline  steadily.     It  is  ■ 
lated  that  the  total  output  in  the  week  ended  Dec.  15  was  245 


.  -J  now  esti- 
lated  that  l  ,t  m  the  week  ended  Dec.  15  was  242,000  net 

In  the  week  preceding.     The  cnief  factor  in  the 
line  was  a  decrease  of  19.000  tons  in   Pennsylvania  and   Ohio.     Pro- 

->n .  reported  by  the  Connellsville  "Courier  " 
Increased  from  IS!  160  tons. 

f  T2e.(;,on^]?tive  Production  of  beehive  coke  during  1923  to  Dec.  8  stood 
.000  net  tons.     Figures  for  similar  periods  in  earlier  years  are  as 

--^■S29-?S2  net  tODS^21 5.286,000  net  tons 

-,o.000  net  tons  11922 7.489,000  net  tons 

ited  Production  of  Beehive  Coke  (Net  Tons) . 

-Week  Ended 1923 

15    Dec.  3  Dec.  16  to 

1923. &       1922.         Date. 

14,064,000 


1920. 


Pennsylvania  and  Ohio. 


West  \  irginia 16.000 

Ala..  Ky..  Tenn.  &  Ga._   15.000 

\irginia    ... 8.000 

Colo.  &  New  Mexico 6.000 

Washington  A:   Utah 4.000 


193,000  212,000  236,000 


16,000 

17.000 

10.000 

6,000 

4,000 


20.000 

21.000 

11.000 

6.000 

5,000 


United  States  x>tal 242.000 

Daily  average. 40,000 


265,000  299,000 
44,000     50,000 


1,009,000 

1.047,000 

705,000 

358.000 

260,000 

17.443,000 
59,000 


1922 

to 
Date. 
5,709,000 
513,000 
527,000 
331,000 
216,000 
193.000 


7,489,000 
25,000 


a  Subject  to  revision.         6  Revised  from  last  report. 


Coal 


Trade     Continues     Dull,     Owing    to     Inventory, 
Weather  Conditions  and  Holiday  Season. 

The  slowness  in  the  anthracite  and  bituminous  coal 
market  during  the  week  just  past  is  attributed  to  the  mild 
weather,  the  taking  of  inventory  in  industrial  centres  with 


equent    Blacking   up   and   in   addition    the   holiday 
in,   bj    the  "Coal  Trade  Journal"  of  New   Vork  and 
Chicago,   which    published   on    Dee.   26  its  regular  weekly 
r,\  i.w   ag  follows: 

i  buying  ran  ■  poor  second  to  gift  purchase  last  week  In  both  the 

anthracite  and  the  bituminous  markets.     Unseasonably  mild  weather  has 

kept  domestic  coal  consumption  down  i<>  a  minimum,  while  the  inventory 

has  ili  wed  up  Industrial  purchasing.     Many  of  the  larger  users  of 

Coal  for  hnlnsiri.il   purposes  ha\e  I  heir  OWH  mines  and  no  longer  enter  the 

oommerdal  market  ezcepl  In  those  intervals  when  they  rind  it  cheaper  to 
buj  than  to  mine  their  own  coal.  2.V,  of  the  current  output  In  one  large 
field  at  the  present  time  Is  credited  to  captive  mines.  This  situation  goes 
far  to  explain  the  apparent,  bul  uol  actual,  contradiction  between  produc- 
tion totals  and  the  slow  demand  reported  in  most  coal  trade  Canters. 

Price  Changes   last    week   show    little   variation    as   compared   with   those 

prevailing  during  the  past  few  weeks.     Comparing  quotations  listed  below 

with  (hose  Tor  the  week  ended  Dee.  15,  Changes  are  shown  in  36%  of  the 
figures.      Of  these  changes   10','   represented  advances  ranging  from  5  to  50 

and  averaged  16.  The  reductions  ranged  from  5  to  75  and  averaged  29. 
The  straight  average  minimum  for  the  week  was  $1.91,  an  Increase  of  2c. 
as  compared  with  the  previous  week.  The  straight  average  maximum  was 
$2.24,  a  decrease  of  7c.  as  compared  with  the  previous  week. 

\\  tth  one  or  two  exceptions,  the  greatest  strength  In  prices  is  in  slack  coal. 
This  is  true  not  only  of  I  lie  East,  where  the  end  of  navigation  wiped  out  the 
surplus  fine  coal  production,  but  also  in  the  West.  In  the  latter  section  of 
the  country  the  explanation  of  the  reversal  of  normal  conditions  is  to  be 
found  in  the  mild  temperatures  which  have  so  cut  down  the  demand  for  the 
larger  sizes  going  into  the  domestic  trade,  that  the  output  of  fine  coal  is 
reduced  to  the  summer  time  basis.  Fear  of  a  strike  next  April  has  so  far 
had  no  appreciable  effect  upon  price  levels,  although  more  inquiries  for 
possible  contract  tonnages  are  filtering  through  the  non-union  fields; 
actual  closings,  however,  do  not  seem  to  be  heavy. 

The  anthracite  end  of  the  industry  is  feeling  the  weather  conditions 
keenly.  The  decline  in  independent  quotations  continues.  The  fact  that 
operations  at  company  mines  are  still  hampered  by  intermittent  strikes  does 
not  check  the  slump  in  high  dollar  individual  prices.  Movement  from 
retail  yards  to  consumer  is  below  the  seasonal  average.  The  steam  sizes 
are  featureless. 

The  same  general  characteristics  of  the  coal  markets  are 
noted  in  the  weeldy  summary  of  trading  conditions  issued 
Dec.  27  by  the  "Coal  Age"  of  New  York  and  quoted  in  part 

below: 

The  end  of  the  calendar  year  has  no  especial  significance  to  the  coal 
trade  save  that  as  the  miners  will  take  several  days  for  the  holiday  there 
will  be  a  cleaning  up  of  "no  bills"  at  the  mines,  to  be  followed  by  brisker 
trading  after  the  new  year  begins.  The  only  feature  of  the  past  week  has 
been  the  pick-up  in  screenings,  not  due  to  any  increase  in  demand  but  to 
scarcity  of  fine  coal.  The  operators,  rebelling  at  the  absurdly  low  quota- 
tions on  screenings  in  the  Middle  West,  shifted  to  mine-run,  the  demand 
for  lump  being  at  low  ebb.  A  period  of  severe  weather  will  call  forth  in 
quantity  and  screenings  will  again  be  plentiful,  and  cheaper  than  ever. 

There  is  no  change  in  the  steam  coal  market  in  the  Eastern  section  of  the 
country.  New  England  is  flat  as  far  as  all-rail  Pennsylvania  soft  coal  is 
concerned:  the  smokeless  coals  coming  in  by  water  have  driven  them  off  the 
spot  market.  Stocks  of  soft  coal  are  so  generally  satisfactory  that  no  strong 
currents  in  on  price  are  looked  for,  even  should  there  be  definite  indications 
of  a  strike  next  April. 

"Coal  Age"  Index  of  spot  prices  of  bituminous  coal  at  the  mines  declined 
three  points  last  week  to  178.  The  corresponding  average  price  was  $2.16. 
Increases  were  recorded  byCentral  Illinois.  Indiana  Smokeless.  Southern 
and  Eastern  coals  all  recorded  slight  declines  in  price. 

Quotations  on  independent  anthracite  are  slowly  receding.  The  market 
stands  at  $11  for  stove  and  chestnut.  The  .steam  sizes  are  weak,  except 
No.  3  buckwheat  which  has  largely  been  tied  up  on  contracts.  Nothing 
but  a  spell  of  real  cold  weather  can  save  the  premium  prices  from  a  new 
year  slump. 

Lake  movement  of  soft  coal  during  the  week  ended  Dec.  16  amounted  to 
48,567  net  tons,  of  which  46,204  tons  was  cargo  coal.  In  the  corresponding 
week  of  last  year  53.086  tons  was  dumped.  Cumulative  shipments  of  cargo 
coal  during  this  season  to  Dec.  16  were  29,724.320  net  tons,  an  increase  of 
more  than  41  %  over  the  average  of  the  three  preceding  years. 

Dumpings  at  Hampton  Eoads  for  all  accounts  during  the  week  ended 
Dec.  20  were  355,927  net  tons,  as  compared  with  283,168  tons  the  previous 
week. 


November  Report  Regarding  Pyroxylin  Coated  Textiles. 

The  Department  of  Commerce  at  Washington  on  Dec.  24 
made  public  the  following  statistics  for  pyroxylin  coated 
textiles  for  November  1923,  according  to  reports  received 
from  twelve  establishments,  with  comparative  figures  from 
the  same  companies  for  October,  September,  August  and 
July. 

REPORT  FOR  NOVEMBER,  WITH  COMPARATIVE  FIGURES  FOR  OCTO- 
BER, SEPTEMBER,  AUGUST  AND  JULY  1923. 


Item. 


Light  Goods — 
Shipments  billed— 

Linear  yards 

Value 

Unfilled  orders  a — 

Linear  yards 

Heavy  Goods — 

Shipments  billed — 

Linear  yards 

Value 

Unfilled  orders  a — 
L  near  yards  

Production  (in  pounds) 
pyroxylin  spread  _  b.  . . 

Monthly  capacity  (inyds.)c 


of 


November. 


554,227 
$195,910 

525,330 


October. 


291,867 
$230,297 

389,423 


1,319,041  1,395,135 

$1,174,358  51,186,631 

I 

1,526,399    1,504,082 

2,503,404    2,988,201 
2,763,000    2,145,000 


September. 


547,836 
$183,053 

839,463 


1,312,027 
$1,112,134 

1,316,391 

2,038,903 
2,221,000 


August. 


484,308 
$170,483 

626,940 


1,218,334 
$962,380 

1,514,674 

2,219,846 


July. 


514,061 
$184,371 

408,054 


1,245,256 
$957,894 

1,511,890 

1,916,826 


2,229.000    2,235.000 


a  Orders  on  hand  at  the  close  of  the  current  month  (reported  in  yards  only) ,  eg; 
elusive  of  contracts  with  shipping  dates  unspecified.  |»»V<M*>SJ| 

b  Based  on  1  pound  of  gun  cotton  to  7  pounds  of  solvent,  making  an  8-pound  jelly. 

c  Based  on  maximum  quantity  of  1 .27  to  1 .30  sateen  coated  to  finish  weight  per 
linear  yard  of  n\4  ounces  in  an  8-hour  working  day,  26  days  to  a  month. 

This  report  includes  product  manufactured  by  spreading 
nitrocellulose  or  pyroxylin  preparations,  either  by  them- 
selves or  in  combination  with  other  materials,  upon  gray 
goods,  such  as  sheetings,  drills,  ducks,  sateens,  moleskins,  &c. 


Dec.  29  1923.] 
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'roduction,  Shipments  and  Stocks  of  Acetate  of  Lime 
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Vage    of     Printers     in     Canada     Maintains     Advance 
Declines  in  Majority  of  Industries  Since  1920. 
tdian  press  advices  from  Ottawa  Dec.   19  appeared  as 
illows  in  the  "Montreal  Gazette": 

Declining  wagM  in  a  majority  of   the   Industrial  tliroujjhout  the  Dominion 
tment  of   Labor  during  two  yttxn.     An 

^^^Hh  is  shown   in   the   printing   trades,   wl 

id  wages  of  •  r«  showed  do  change.    The  _•  In  the 

Jgea  paid  to  luri 

Takirif  ■    number  of   100  for  the  a5<-r:iL,'''  wag  h  of  a 

umber  of   r  118,   the    ' 

iown  a  vera  g 

tinned 

i  many  cases  until  1 

■ 
l  '  I ::.     During  .ill 
icT«ne,   until    in  I       I.,    I 

»2.8.     Wages  of  employifH  on   steam   r.i 
i  18«.fl  in   I '■ 

•■te  was  '  to  101   In    I'll  101  i, 

hi;,   to   194   :   In   1U20.     In  1  184.< 

Ing  .in  average  wage  rate  for  than 
I"  luml  i'>i  i  . 


Activity    in    the    Cotton    Spanning    Industry    for 
October    1923. 

Department  "t  Commerce  announced  on  Dec.  -l  that, 
ccording  to  prellmlnarj  I  compiled  bj  the  Bureau  of 

■'•  Census,  there  were  37,585,0-1!)  cotton  spinning  ipindlei  In 
n  the  United  states  on  Nor.  80  1928,  of  whieh  84401, 
re  operated  at  some  time  dm  Ing  the  month,  eomp 
Itb  84378,662  for  October,  88,929,886  for  September, 
'J8,667  for  August,  34,287,887  for  July,  34,848,421  for  June, 


',8,096  f 

iiumtM-r  uf  die  hours  reported  for 

mal 

I 
I  with 

28  for  Jul]  and    I 

!  daring   ' 

an  .: 
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Jam 

e  nuiiil.i 

■i-  riie  month  u.i-  218,     i . 

die  in  place  by  E 
men! : 


.'  ;-!r  BgwJ    1 1  Kwflni 
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Not.  30.    ,  Soitmber 

Tout. 

SpiniUUk 
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1  Suten 

37 .686,049  34.101 .443 

l 
1   713.934 

213 

■i -growing  States 

All  Other  statee. 

2.991.003.913 

.'7H 

1  k- 

Alabama 

1.330.2S3     1^73.844 

1.U.M'.4     1.071 

l.4ls  944 

II 

- 
6.54- 

206.040,       16 

307 

it: 

la 

" 

Massaeh'e.  •                  

Ne«  Hampehlre 

New  Ji 

Vork 

North  Carolina 

.la 

South  ( 'arullna 

-i   oil               ->»T 

Tennessee 

078  112        659  60S      iuuimiI 

Virginia 

All  other  SUtea 

1  o73.4W 

■M 

Domestic    Exports    of     Cotton,     Cotton     Cloths,     Yarn, 
Thread   and    Hosiery      High    Prices  Swell   Values. 

On  Dee.  24  the  Department  <>f  Commerce  oington 

gave  out  its  report  for  the  month  of  November  and 
eleven  months  ending  with  November,  of  the  export-  of 

cotton,  ootton  elotlis.  yarn,  thread  and  hosiery.  It  w  ill  l»e 
noticed  thai  values  have  in  many  eases  increased  in  faoe  Of  a 
reduction  in  the  quantity  exported.      This  follows  from   th. 

higher  prices  prervailmg-     Below  is  the  reporl  in  full. 


Month  of  Sorrmbrr 
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me  in 
_a  d   with 

1,924,108, 

only 

\  .lll>t 

eleven 

015,271  bushels. 

>  a  Blightly 

uts  of  which  in  November 

wer  5,851   barrels,  and  for 

sUu    14,520,052  barrels,  againsl    13,524,273 

l^r-  of  corn  in  November  L923  were  only 

7,521,067   bushels   in   November 

[even  months  10,143,394  bushels,  against 

t  j  milarly    we    shipped    only    87,000 

Abroad  m  November  L923,  against  2,613,759 

.  r  1922,  and  l>ut  3,170,700  bushels  for  the 

inontk>.   i|  79,488   bushels;   only  264,072 

i  of  barley,  agaimsl   1,562,486  bushels.for  December, 

Md  11  I  tmakela,  against   17,687,738  bushels  for  the 

:   ami   only    755,104    bushels   of   rye,   against 

for   i lie   month,   and  30,328,614  bushels 

•  Ml  bushels  for  the  eleven  months.     In  these 

i  takings  of  our  grain,  we  see  the  unfor- 

iii.ii    of   the  farmer  at    ihe  present   time.     The 

r*p.  follows: 
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vnlae 

<  value 

Poo 

i  and  shou;  ;»  - 
Hams  and  shoulders . 
Bac- 

. 

value 

Satutre.  canned 

Sauaose.  canned 

.lbs 

11)8 

Larr.  value 

-al  lard 

Neutral  lard . . 

Lard  compounds  animal /    lbs. 
fats.. 

.-.vine  animal  lata value 

.  condensed 

Milk,  condensed.. 

Canned  aalmon lbs. 

Canned  salmon 

Barely bu 

Barley yalue 

Corn bushels 

Corn value 

Oatt bushels 

Oats 

Bice lbs. 

Rice 

Rye bushels 

Rre value 

-  t bushels 

Wheat yalue 

Wheat  flo'ir barrels 

Wheat  Hour value 

Cottonseed  nil. lbs. 

Cottonseed  oil value 

Lard  compounds,   vege-/    lbs. 
tab  .-aliie 


Month  of  November. 


1922. 


68.S8S.6S7 

>!.7:U 


1923. 


92.230.S21 
113,304,234 
U.976 


,889  $12,7 

01, 739 


$881,214 

12.875.861 


(76,223 
1,888,492 
$168,942 

3.80 
Hi 

S27.297 

Ui.'JOl 

1,742 
1 ,394 
1,47' 

$159 
182.610 

!  ,375 
$629. 122 

1,562,486 

$1,171,506 
;  ,087 
13.433 

$1,373,553 

$1,405,757 

11,298 

55.266,009 

10,577,172 

$13,01 

;  e 

5  Ms 
12,851 
$1,166 
3,28! 


$489,174 
$1,516,375 


245 

1,804 

7,945 

32,920 

39,026 

$320 

227 

$59 

6,714 

S847 

74,251 

S10.410 

1,769 

$259 

606 

$89 

80, 

$12 

22,402, 

$2,607 

8,786 

26  I 

955. 

$967, 

87, 

$47, 

15,586 

755 
$611, 

$4,575 

1.777. 

S9.182 

5,901 

$609 

S79 


,181 

,535 
.376 
,853 
,969 
,219 
,404 
,160 

,86r 

,579 

,514 
801 
,643 
,078 
,604 
.954 
393 
797 
127 
749 
292 
708 
055 
037 
889 
128 
296 
061 
603 
332 
072 
796 
327 
251 
000 
836 
360 
435 
101 
661 
025 
207 
586 
,567 
505 
735 
573 
761 


1 1  Mot.  ended  November. 


1922. 


717,324,850 

$121,673,607 

$23,429,416 

$106,99     190 

11,530 

$4,00  4,197 

$20,148,132 


3,458,848 

$497,992 

24,862,119 

S2.207.593 

21,023,452 

$3,398,644 

263,457.317 

$52,62'! 

302,352,633 

$45,661,970 

35,408,926 

$4,251,010 

2,408,058 

5712,088 

1,670,188 

$517, 76G 

102,788.351 

$10,701,175 

688,354,188 

581,916.'/'.; 

17,981,251 

$2,250,472 

15,530,031 

$1,857,581 

1,715,439 

$277,733 

183,550,267 

$18,248,855 

58,832,1  !'i 

$7,326,159 

17,687,738 

812,911,090 

158,850,964 

$11,280,011 

79,488 

$14,890,498 

329,834,114 

$13,234,827 

43,497.1)11 

S41.971.U57 

155,015,271 

$194,309,164 

13,524,273 

S77,065,723 

63,876,503 

$6,218,979 

24,696,511 

$2,869,629 


1923. 


769,551 

I  136,1  11.253 

$23,943,036 

$142,592,958 

124,108 

$4,761,543 

$12,605,281 


3,141,988 

10,429 

21,581,716 

$2,192,568 

45,942,792 

$6,67 

342,9  0 

$54,645,710 

16,577 

$54,113,480 

39,115.818 

$4,561,537 

1,631.176 

S  153,245 

2,451,551 

$634,400 

93,078,213 

$11,039,604 

936.S03.603 

$116,547,198 

21,994,971 

$2,85',  ,562 

6,906,198 

$934,497 

1,717,904 

$281,891 

166,732,652 

$19,404,108 

52,810,399 

$8,180,611 

11,602,108 

$9,005,981 

40,1  13,394 

$35,067,668 

3,170,700 

$  1.664, 672 

264,751.165 

$10,366,015 

30,328,614 

527,790,120 

93,583,305 

S110,9S0,004 

11,520,952 

$79,065,163 

42,480,810 

$4,536,297 

8,826,604 

$1,223,868 


Domestic   Exports  of  Coal  and   Petroleum — Prodigious 

Oil   Shipments. 

The  Department  of  Commerce  at  Washington  on  Dec.  22 
issued  its  report  showing  the  exports  of  domestic  coal  and 
petroleum  for  the  month  of  November  and  the  eleven 
months  ending  with  November.  The  oil  shipments  continue 
of  large  dimensions,  the  exports  of  crude  petroleum  for  the 
eleven  months  of  1923  having  reached  629,657,270  gallons, 
igainst  only  373,239,738  gallons  in  the  eleven  months  of 
1922,  and  the  exports  of  refined  petroleum  2,953,572.390 

aliens,  against  2,274.175,571  gallons.     The  following  is  the 

eport  in  full: 


COAL. 


Month  of  November. 


1922. 


1923. 


Anthracite tons         440  608 

Anthracite value    $4,845,304 

Bituminous tons      1  61s  037 

Bituminous .value  $10.467'872 

£ofce__ r  38,397 

Cose val-.ip        $492,495 


369,429 

$4,183,717 

1,253,445 

$6,214,493 

49,363 

$490,443 


11  Months  ended  November. 


1922. 


1,983,829 

$21,130,186 

9,614,195 

$56,453,975 

333,291 

S3.469.559 


1923. 


4,215,821 

$45,919,835 

18.076,953 

$99,040,142 

1,059,819 
SI  1,469,421 
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products  a  ill' >ii 

id  other 
lion  products 

Illuminating     .    .    .gallons 

Illuminating value 

mil  fuel     .        gallons 

,1.1     fUl     I  I    -'l'" 

Lubricating  ..gallons 

Lubricating value 

Paraffin  wai  ......     pounds 

Paraffin  wax Value 


53,855,  sis     531,839,848 


$7,01 


173,239,738      629.657  27 
$1,421  .""•     $1,577,811      $16,7s-l      19 
.'I  1,837,100  21s. 716. 776  2,274,175,571  2,053,572,8 
23,620,314    21,345,109   $287,809,147   $300,657,68 

KI.S17.M9 

17,048 

70.769.11  I 
17,924 
86,51  1 .9  is 
$2,015,657 
27,788,592 
$6,180,890 
24,861 ,156 
1824,910 


73,991,131 
$6,106,017 
98,840,899 
19,866 
22,029,228 
$5,534,652 
28,663,073 
$918,145 


$117,388,250 

S17.II97.2S7 
176,977,566 
617,669,154 
$23,079,152 
807,669,782 
$70,821,173 
258,182,649 
18,484,059 


773. 

$128,450,82 

777.104.4t 
$7(>.734,fil 
1.087,194,11 
$31,914,76; 
315.381.76i 
$09, 
299,51 
$10,311,92' 


Gold  and  Silver  Imported  into  and  Exported  from  thi 
United  States,  by  Countries,  for  November. 

The  Bureau  of  Foreign  and  Domestic  Commerce  of  th«J 
Department  of  Commerce  at  Washington  has  made  publi' 
its  monthly  report  showing  the  imports  and  exports  of  gol 
and  silver  for  the  United  States  for  the  month  of  Novemlx  1 
We  give  it  below: 


Silver. 

Total  Value. 

Refined  Bullion. 

Total  Value. 

Imports. 

Exports 

Imports. 

Exports . 

Imports. 

Exports 

Countries — 

$ 
755,546 
194 
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61,350 
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860 
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3,009 
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$ 

20,000 

171,437 
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28 
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16,894 
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240,225 
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2 
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3,137 

2,064 

8,140 

18,120 

3,477 

18 

7 

88,358 

13,810 

60 
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134,642 

2,179 
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§2 

$ 

Netherlands 



1,219,1.- 
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British  Honduras- _. 
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Panama 
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138,6; 
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i 
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British  Guiana  . 
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1, 

Venezuela 

British  India 
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2,005 

262,756 
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233,912 
Iff,  300 

2,885,121 

4,031,16 

Other  Dutch  E.  Ind. 

384",»i  1 

1,92 

Philippine  Islands  .. 

NewZealand 

< 

1 

Portuguese  Africa — 

1 
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39,757,436 

746,794 

5,293,594 

13,464,427 

5,269,173 
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question  of  financial  support.  Those  of  us  who  believed  in  the  idea  we 
willing  to  furnish  that,  but  the  Board  men  have  not  yet  been  brought  to  s 
the  advantages  of  this  opportunity  for  open  trading.  The  waste  paper  pac 
ers  did  much  better.  The  trade  in  the  West  also  gave  good  support.  Ho 
ever,  fhe  project  was  launched  at  a  bad  time.  Business  has  fallen  off  sharp 
in  the  last  six  weeks  or  so.  In  my  opinion  the  idea  will  come  to  the  fro 
again  when  the  men  in  the  trade  have  had  time  to  study  the  proposition  a 
see  the  advantages  to  be  derived  from  it,  as  we  who  started  the  project  s 
them. 

Operation  of  the  exchange  with  the  majority  of  the  trade  represent 
would  afford  a  means  of  stabilization  and  elimination  of  the  wide  flucti 
tions  noticeable  in  the  board  industry  especially.  We  had  a  little  over  SO 
representation ;  we  should  have  80%.  One  thing  that  has  already  been  : 
complished  is  the  standardization  of  packs.  The  East  and  West  are  now 
the  same  basis  in  this  respect.  Business  on  the  Chicago  exchange  will 
suspended  on  Dec.  1  and  the  new  organization  will  take  hold  on  the  folio 
ing  day. 

With  regard  to  the  movement  looking  toward  the  form 
tion  of  the  new  organization  on  Dec.  10  we  quote  the  foil©' 
ing  from  the  Chicago  "Journal  of  Commerce"  Dec.  11 : 

Forty,  or  more,  members  representing  the  paper  board  group  were  in    , 
tendance,    including  George  W.    Gair,   of   the   Robert   Gair  Co.,   New    \o 
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3831 


was  announced  In 

I.  which  staled  tli.it 


•resident  of  the   Exehanjri*,   ami   George   it  .   of    the   S«amin   P«p*r 

<     (.'hairraan  of  the  committee  on  organization  of  the  paper   board   Inter- 
■•>t«. 

I   John   R.    Mauff,    Executive    \  po*    Industrie    Ex- 

change, has  issued  a  state»ient  in  which  be  ssld  it  was  th*  plan  of  the  paper 
group  to  carry  on  and  I  the  new  Ofgutattan  in  the  sjine 

|U«rttr.-i  in  the  W'rigley  Building  Ul  l 

v  plan   tlie  sctiritii 
liscontinn  i    committee  ai  •    about   th. 

he  amicable  resignation  of  the  ,  wire  cloth,  felt  ami  waxed  p 

END]    ■ 

i  ion  to  resum  >  open  trading  throngli  the  medlnm 

the  Waste  Materials  Exchange,  I  ta- 
li.- Chicago  "Journal  of  Commerce"  Dec 
t  was  n  corporation  not  for  i>nifir,  organised  through  the 
tfforts  of  some  of  those  \vli<»  were  active  In  the  waste  paper 
;>  of  the  Paper  Industries  Exchange.  The  item  contin- 
ied : 

Rnghes  Co.,  announced  that  a  cl 
'een  received  from  tile  Secretary  of  State  and  plans  are  now  hi 
let- 1  to  resume  operatioi  'y  within  i  wi 

In  all 
.  including  scrap  iron,  rubber,  n 
The  membership  of  the  new  exch  be  (Hvid 

me  particular  commodity 

I   the   new  yet   been  .    bul    it    ll 

it    the   plan    •  ,   to   get   together,   possibly    | 

.•ach  week.     The  first  meeting  will  be  held  for  the  purpose  of  or- 
Officers,  will  be  elected  and  all  other  necessary  plana  completed. 

invite  paper  stock  men  from  the  dif- 
heoome  affiliated   with   the  exchange,  and   thi  I    the 

I  i"  that   it   is  only  through  open  trading  that  the  markets  may  be 
ed  and  conditions  in  the  industry  generally  improved.     A  majori' 

;aper  packers  were  not  in  favor  of  the  recent  action  taken  bv 
ireotors  in  abolishing  the  open  trading  feature  of  the  Paper  Industries 
xchange. 

The  establishment  of  the  Paper  Industries  Exchange  in 

was  announced  in  these  columns  Sept.  8,  page  1086, 

ad  in  our  issue  of  Oct.  21,  page  1831,  we  referred  to  the 

lauguraLion    of    the    Paper   Industries    Exchange    In    New 

ork. 


wo-Year  Agreement  Granting  Fifty-Cent  Daily  Wage 
Increase  to  Be  Signed  in  New  York  Building  Trades. 

V  foliations  which  have  been  in  progress  since  the  recent 

emnnd  of  Si  a  day  increase  in  wages  in  the  New  York  build- 

ip  trail's  have  practically  been  concluded  on  the  basis  of  a 

►mpromisc  providing  for  a  daily  increase  of  50  cents,  and 

irreement  lasting  for  two  years,  affecting  approximately 

ll  10  union  men,  is  expected  to  be  signed  next  week,  ac- 

rordim,'  to  current    Information.     The  negotiations  between 

inployers  and  union  officials  have  been  conducted  by  -roups 

lithe  various  branches  ,,f  the  building  trades.    The  year  of 

free  from  prospect  of  strike  or  lock-out,  is  expected  to 

lie  biggest  building  year  in  the  city's  history.     The  New 

"Times"  of  Dee.  24  said  : 

rt  fine  new  agroementl  of  employers  and   workers  ap- 
lM*'1  '""'  'I  last  night  by  an  announcement  from  both  sides 

I  watfe  difficulties  had  been  ironed  out  in  a  m  at  likely  to  be 

a.  l.  ami  effective  for  two  years.     The  signatories  would  be  the 

plovers'  !  ton  groups  and  the  100,000 mbers  ol 

i  BuOdlng  Trades  C cfl,     The  price  ol  the  peace  was  given 

The  men  had  demanded  SI  in  Soy    mber. 
ctuaJly  signed,  it   was  sold,     But  John 
mlketr.  leader  or  the  carpenters'  union,  whose  strength  <>r  26.000  m 

ogle  labor  factor  In  the  city,  and  also  Prestdenl  of  the  old 
■siding  Trades  Council  uoe  last  night  that  "It  was  sure 

H  go  over        ll     said  he  had  called  a  sp<  ting  of  the  council  for 

hnrsday  at   the  hendqt  12   St.    Mark's   Place,  and   was  opt  in 

would  :■'<  solidly  for  ratification. 
yChristian  •  .    Norman,  ch.ir man  of  the  Board  ol  ( lovernors  or  the  BuOd- 
P  Tr  on,  concurred  In  Mr.  Halkett's  cheerful 

ledlcti..n.     He  disclosed   th  negotiations  between 

f  Ployrs  and  men  In  the  \arion  ,,,ic  (be  council  first   moved  for 

Jwaa-i'  rise,  complete  agreement  bad  chad  by  some  of  the  d 

Iport.'int  branches,     ll  .  tile  layers,  sheet   a 

W**vr  constituting  ■  majority  <»r  the  Industry       He 

■  >r  the  eonfer  ,  his 

pefi:  on  the  high  road  to  accord.     He  saw  m  t  of  "die 

rda"  altering  the  gratifying  outlook. 

II  Lea  -  MonOu  of  /'• 

\ll  conocrnod  in  the  building  Industry   last   night     bowed  marked  relief 

.  pointed  out  thai  the  wage  tre  ttj   would 

In  building  construction  ror  at  least  is  months,  even  though 

I   would  have  another  six  months  to  run       Th 

hratlon  limit  itlon  was  adopted  in  view  or  the  r.ict  that  the  present  iw... 

whlrh  the  bricklayers  won  after  their  strike,  was  dated  to 

''''•'  18  months  henci       With  the  masons  the  "key"  Industrj  ,  the  future 

:i"t:  in  th.  loglng  upon  the.  trade. 

The  |„,     ,,i  u  ,,-.  drive,  which  Is  expected  to  end  with  acceptance  of  the 

November  with  rorm.il  announci 

'it  $i  a  day  more  was  desired,  toe  announcement  coming  rr the 

7of  tho  Council.  Itoawell  l>    Tompkins      The  men 

With  an  a<h|.<l   bo  | 

•y.  $W     Tho  object  of  tho  w  te  another 

iking  ai..  .i  $11,  to  1  isl  for  I 

u"i'  '  one.  in.  i>  t .   which  originated   In  formal  action  to  that 

'  •  ■'.  i  iken  b\  the  Executive  Committee  of  the  Oouncll,  all  thi 
Ida  onions  «.re  authorised  to  begin  negotiations  with  their  • 

.llow.-d  forthwith,  some  promtpl) . 
'"'• '"  i  <'•  'ii  ■       'I'he  tnrdli  ip  among  the  empl 

(•Stated  flatly  that  >  SI  a  da]  morefor  the  100.000  men  would  rx 
Mini;,  they  said,  a  roll  135,000,000  to  the   innual  building  bill  of 

'rk  City. 


SJSSfS'  Ranks  MenM. 

liu-lined  toward  incor- 
I  sapen 

110  on  a  ea  mm 

dem'  In   rank-  BSSat    «kni   conlraet«r» 

Bavo   '»    ''  .nd    granted    Item    .  S  OSS 

dee  Tiaplsjsjs'  asaaelaisM 

'D'    thai 
ir  associate  in  th>   i  wwold  so 

I 

st  to  wis  thesn  over  te 
i  whale. 

.   tails  of  the  apparent 
"wlm  The  disposition  was  t  had  been 

■      '  .,  .1  oi.  'h. 

*  rhey  said 

^S"  :  •  lit"  »r  'was  aot  $1  1 

.«gj 
nor  officers  ..r  th.  rurures  & 

able  to  show  dimensions  or  thi 

. 

I  'Hon  at  It  to  SB] 

be  "tremendou 

The  Building   Trades  CooncS  on  Deo.  27  authorii 

unions,  n>|iris.  nting  112,000  building  mechanics  to  I 
50-ccnt-a-iia\    inerosjo  from  tin-  employer!  on  a  t 
agreement.    Seven  of  the  36  local  unions  ha..-  already,  it 

l  ted,  entered  into  contracts  with  their  employers  on  that 
basis.  Twenty-nine  other  unions  report  progress  in  their 
negotiations  while  the  steam  fitters  industry  with  4,000 
workers  are  deadlocked.  There  are  provisions  however,  to 
break   the  deadlock   through   mediation  and   arbitration,   if 

wary,  under  an  existing  agreement  between  the  Council 
and  the  Building  Trades  Employes'  Association.      The  unions 

which  have  contracted  on  the  now  authorized  basis  ;ire  the 
Carpenters  District  Council,  hoisting  engineers,  Maohinj 
District    Lodge  No.    15,  Sheet  Metal  Workers,  Local  28; 
Tile  i  union  No.  52,  art  glass  workers,  plate  and  ah 

glass  glaziers.     The  other  anions  will  report  to  the  council 
as  to  their  status  on  Jan.  8. 


Co- 


Master    Builders    Association    of    St.     Louis    Asks 
operation  of  Banks  and  Trust   Companies  in 
Opposing    Wage    Increases. 
Recent  demands  for  wage  increases  in  the  building  tr.i 
of  St  Louis  have  met  with  considerable  opposition  among 
the  employers;  and  the  Master  Builders'  Association,  reply- 
ing the  builders,  has  asked  the  assistance  ,.f  hanks 
trust  companies  which  make  loans  for  the  erection  of  huild- 

lng8,  in  their  efforts  to  combat  wage  advances,  according  to 

W.  0.  Mieher,  President  of  the  a ss. ,,-iat ion.  In  dtsCOflSlng 
the  building  trades  situation  as  it  had  developed  since  the 
demands  for  wage  Increases  presented  by  the  unions,  the  B 

Louis  "Globe-Democrat"  on  Dec.  21  had  the  following  to  - 

Mi.iier  sihi  i.isi  olghi  id  it  the  trust  nnnipsnlss  sad  i>;mks  had  unlet  Ij 
d  to  help  In  op]  is  Increases,  and  he  mad  thai 

the  help  desired  i^  the  withholding  or  loans  on  aen  struct un 
projected  buildings  ool  or  tin.  market .     The  difficult]  encountered,  hi 
unt  of  building  which  Is  financed  In  Ohl  d  In  Kastern  di 

t..  t  to.  response  or  st .  Louis  financial  Institutions,  Mieher  ^.ii.l 
he  kne  itlmenl  locally,  bul  he  preferred  thai  thi 

iuNtit i.  ,1.  r..r  1 1  i  The  In  which  ti 

t  luir  funds  in  mortgages  oo  real  est  i>.  «,  r  ■  ,,k,,  ippciLxl  to. 

-  S<mqht. 

The  members  or  the  building  crafts  asking  b 

i  in  t  heir  demands  aniens  the  <-o:  receive  the  aid  of  the  public 

and  those  \\  ho  -.ii|>|>h  thi  ;  lil. 

\  partial  ii  t  or  those  onions  In  the  bnOding  trades  asking  for  incrrosee. 

.is  ci\  en  by   Mieh.r.  foDc 

Painters,  doh  I  10  an  hour.  ,r  .tnd  a 

Rve-daj   s 

Iron  workers,  noa  receiving  fl  .26,  want  $i  bwankear 
ii.  re  paid  $i  dsnaadlag  $i 

Ivtngtllandl  .  r  $i.r.  a  day. 

the  peak  scale  in  SI      I 

Ituildliu:  lahorer* .   »  ho  r.v.  \\  e  Irniu  CT  '-.   cents  SB  haul.  SJfl  i  20 

cent  Inert  Iving  ?1   arc  u«kliiK  $1    . 

Efodcarrien  .  paid  ti  08,  are  di  u>  ending  11  -".  an  kour. 
'I'll.  into  i-rr> ci  in  '  i  at  thr  pxptrattea  of 

If  the  onions  an  nsjasssfdl 

In  addition,  tl mti  i<t<t»  ami  bricklayers 

51  75  an  hour,  and  carpenta    II    0   but  ondsr  preti 

Inquiry    ■    to  the  II  eontracters  to  oppose  tiip«ie  wagv 

ind  tn  >  ,    ik  rules  was  nasde  as  the  r 

'■r  rep  ■  <i      i;    i     m urphj    sxsen 

ii  r  liullders'  Itssoclat Ion.  whan 
an  or.  ■  irraed    declared  thai  any  anaoai 

QOW     "..old    lie    preniature.    and  |  || 

Import  »nl 

Ml. her.    |  h   an 

1 1  denied  Ike  ">t»t.  aw 

tor  that   al...Hi   oik    third  of  thr  nutnl.er  or  sultrwntrai 

■ 

I  it  lor  gi  m  In.    wr- 

rrirni  or  i  '*n« 

r. .r  ..in       i  '    qunntl)  ut  bv  these  men  thai  anything  the] 

•  knew  In  thla  mnncrtlmi  would  be  In  the  natun 

\t      ..n.       t  lie  I      .  ..n    ; 

making  or  loans   ll 
i. ut  th  it  the  Institution  bad  curteOed  n»  tmOdlna 

th..  present  price  krrsj  '•  lie  geosrai  run  of  I'***  as  aafv  ae 
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Increase    in    November    Sale,   of    Life    Insurance   in    the 
United    States      Canadian    Figures. 

ordinary  life  Insurance  In  the  United 

o  approximately  the  Bame  figure  as  Octo- 

,  fiiruros  just  published  by  the  Life  In- 

,,  Bureau  ol  New  York.    The  saleB  by 

Dg  toproxlmately  BO      o«  the  ordinary  legal 

mounted  during  November  of  this  year  to 

•    Insurance,  us  compared  to  $408,682,000  of 

nber  of  last  year,  an  increase  of  V.V.'c.    The 

further  ■  ■  - 


Tl>ls  in, mi  in,-  or  .i  greater  one  irai  shown  bj  all  sections  of  the  countrj 
oxcepl  the  western,  southwestern  Mid   PaclMc  sections.     The  southwi 

ilj  one  i<>  shoe  an  actual  decrease  during  November  ol 
kali  jreu  froin  N<  mnber  of  last. 

Sales  during  tin'  1  I  months  ending  \"*  30  amounted  to  $5,242,9  >0.00( 
laurance  as  compared  to  14.402,085.000  during  the  same  period  last 
year  The  increase  of  the  1 1  months  of  this  year  o^  er  last  Is  1991  ,  the  iaau 
as  the  increase  .>i  November  of  this  year  over  November  ol  last.  Theordln 
an  life  insurance  business  in  the  country  as  a  whole  is  running  close  to  tin 
records  established  early  In  the  year. 

During  November,  of  the  eight  sections  into  which  the  countrj  has  beer 
divided  b]   the  Research  Bureau,  three  showed  a  greater  incroase  than  tin 
average  for  the  country  as  a  whole  over  last  year.     These  sections  were 
\,„   England,  the  central,  and  west  central  states.     The  middle  Atlantic 
States  shoved  the  name  Increase.      Throe  others,  the  southern,  western,  ant1; 
Pacific   sections   all   showed   a    less   increase,   and    (lie  southwestern   set 
showed  an  actual  decrease  of  8%   in   November  although  for  the  first  1 
moil dis  it  is  still  is1;  above  the  1 1  months  of  lasl  year. 

The  November  sales  of  ordinary  life  insurance  In  Canada  during  Novem- 
ber of  (his  year  were  2695  greater  than  in  November  of  last  year  accordlni 
to  figures  just  published  by  the  Lire  Insurance  Sales  Research  Bureau  oi 
New  York  which  issues  its  reports  on  the  basis  of  figures  from  companlo, 
doing  about  s.V  ,  of  the  ordinary  legal  reservo  business  in  Canada.  TIp 
actual  amount  of  sales  of  those  companies  in  November  was  $34,105,00' 
of  insurance.  This  is  10%  greater  than  the  average  volume  of  sales  durt 
the  first  11  months  of  the  year. 

The  increase  in  lire  insurance  sold  this  year  over  last  was  most  market 
in  t  he  central  portion  of  the  Dominion.  Sales  in  the  provinces  of  Quebec 
Ontario,  ami  Saskatchewan  amounted  In  each  case  to  about  one-third  mon 
than  last  year.  British  Columbia,  Prince  Edward  Island,  and  Newfound 
land  wore  the  only  provinces  that  did  not  show  some  increase  over  las 
year.  Sales  for  the  first  11  months  of  this  year  averaged  for  all  of  Canad; 
15%  greater  than  in  the  corresponding  period  last  year. 


S 


Federal  Reserve  Banking  During  1923. 

Th«-  condition  of  th<    Federal  Reserve  banks  at  the  end  of 
the  year  1923  shows  relatively  little  change  from  that  pre- 
vailing at  the  end  ol  the  preceding  year,  says  the  Federal 
Res.-.      Board,  in  its  weekly  report  issued  after  the  close 
Dec.  27  and  which  deals  with  the  results  for  the 
lend    Reserve    hanks    combined.     Loan    liquidation 
and  the  reduction  in  Federal  Reserve  note  circulation,  both 
irhieh  began  at  the  end  of  1920,  had  practically  ceased 
by    the    middle   of    1922,   says   the   Board,   and   since   then 
nges  in   condition  of  Federal  Reserve  banks  have  not 
been  very  wide,  in  fact  the  past  two  years  have  been  char- 
.1.  it  is  observed,  by  a  condition  of  relative  stability 
in  Federal  Reserve  banking.     The  Federal  Reserve  Board 
.  ds  as  follows: 

Demand  tor  credit  accommodation  during  1923,  represented  by  the 
total  of  bills  discounted,  bills  bought,  and  Government  securities,  averaged 
about  $1,150,000,000,  though  there  has  been  considerable  change  in  the 
composition  of  the  total:  Federal  Reserve  note  circulation,  except  for  the 
una  annul  reduction  in  January,  has  fluctuated  around  $2,250,000,000 
throughout  t»  es  at  the  end  of  1923  were  $3,138,000,000, 

differing  little  from  the  total  reported  a  year  earlier;   while  the  reserve 
ratio  during  the  greater  part  of  the  year  stood  at  around  70%,  though 
on  the  last  report  date  of  the  year  it  dropped  to  73.3%.  mainly  because 
he  increased  demand  for  currency  that  manifests  itself  at  the  holiday 


•  nsklerablr'  chancre  has  taken  place  in  the  composition  of  the  earning 
assets  of  th>-  Fitieral  Reserve  banks.  On  Dec.  27  of  last  year  the  banks 
held  1630.000.000  of  bills  discounted.  $240,000,000  of  bills  bought  in 
open  market,  and  $458,000,000  of  U.  S.  Government  securities.  At  the 
end  of  th"  present  year,  U.  S.  security  holdings  stood  at  $104,000,000, 
the   K.-<I  inks  having  permitted  their  security  holdings  to 

run  off  at  maturity,  or  when  called  tor  redemption  by  the  Treasury  Depart- 
ment, without  replacing  them  by  additional  purchases  in  the  open  market. 
The  tailure  ot  the  Fed.ni  Reserve  banks  to  replace  their  holdings  of 
maturing  de  it  necessary  for  member  banks  to  increase  their 

borrowings  on  discounted  paper  in  order  to  retain  the  amount  of  Reserve 
bank  credit  required  to  meet  the  demands  of  commerce  and  business. 
Holdings  of  bills  bought  in  open  market  declined  during  the  early  part 
of  the  year,  reaching  $182,000,000  on  Feb.  21.  This  was  followed  by  a 
steady  rise  to  $282,000,000  on  May  10,  after  which  there  was  again  a 
gradual  reduction  to  8171.000.000  on  Sept.  19.  Additional  purchases 
since  then  have  brought  the  total  holdings  up  to  $330,000,000  on  Dec.  26, 
the  largest  amount  held  during  the  y< 

Holdings  of  bills  discounted  increased  from  $630,000,000  on  Dec.  27 
of  last  year  to  $857,000,000  at  the  end  of  the  present  year.  The  increase 
In  discounts  was  almost  continuous  up  to  October.  Since  then,  increased 
open  market  purchases  of  acceptances  by  the  Federal  Reserve  banks 
have  been  accompanied  with  a  decline  in  discount  accommodation. 
The  largest  I  icreases  in   discount   accommodation  for  the  year 

are  shown  by  those  Reserve  banks  that  serve  districts  in  which  agriculture, 
particularly  cotton  growing,  is  of  major  importance.  Discount  holdings 
of  the  Atlanta  Bank,  for  example,  increased  from  $30,000,000  to  869.000,000 
between  .22  and  Dec.  26  1923.  those  of  St.  Louis  from  $30,000,000 

to  $62,000,000.  and  of  Kansas  City  from  $30,000,000  to  $50,000,000. 
Net  imports  of  gold  during  the  11  months  ending  Nov.  30,  amounting  to 
approximately  $262. 000, 000,  enabled  the  banks  of  the  country  as  a  whole 
to  finance  t;  loan  requirements  of  their  customers  without  an 

increase  in  the  total  volume  of  Reserve  bank  credit  in  use. 

Federal  Reserve  note  circulation,  after  th  ;  decline  in  January 

amounting  to  about  $200,000,000,  remained  at  a  fairly  stable  level  the 
balance  of  the  year  until  December,  when  the  usual  holiday  demands 
brought  the  total  up  to  $2,340,000,000.  The  low  point  in  Federal  Reserve 
note  circulation  was  reached  this  year  on  Aug.  1,  a  week  later  than  the 
low  point  of  total  earning  assets,  the  circulation  of  Federal  Reserve  notes 
on  the  date  mentioned  being  S2. 188.000,000.  An  increase  of  over  $300,000.- 
000  in  the  amount  of  gold  and  silver  certificates  in  circulation  between 
Jan.  1  and  Dec.  1  was  more  than  sufficient  to  meet  the  additional  currency 


requirements  of  the  country,  with  the  result  that  the  amount  of  Feder 
Reserve  notes  in  circulation  is  now  somewhat  less  than  it  was  a  year  ag 
Some  of  the  Federal  Reserve  banks,  however,  show  relatively  large  chang 
in  their  note  circulation  during  the  year,  notably  Atlanta  and  DaU. 
with  increases  of  $19,000,000  and  $16,000,000,  respectively,  and  Ne 
York  with  a  reduction  of  $170,000,000. 

While  there  has  been  little  change  in  cash  reserves  of  the  System  as 
whole,  considerable  inter-district  shifting  of  reserves  has  taken  plac 
the  largest  relative  reductions  being  shown  for  Atlanta,  whose  total  reserv 
at  the  end  of  thhis  year  were  $121,000,000  as  compared  with  $141,000,0( 
a  year  earlier,  and  New  York  with  a  decline  from  $1,056,000,000  t 
$885,000,000. 

The  statement  in  full,  in  comparison  with  the  precedin 
week  and  with  the  corresponding  date  last  year,  will  be  foun 
on  subsequent  pages,  namely  pages  2867  and  2868. 


The    Week    With    the    Member    Banks    of    the    Federa 

Reserve  System. 

Aggregate  increases  of  $99,000,000  in  loans  and  invest 
ments  and  of  $162,000,000  in  Government  deposits,  a 
against  reductions  of  $149,000,000  in  net  demand  deposit 
and  of  $69,000,000  in  reserve  balances  with  the  Feden 
Reserve  banks,  are  shown  in  the  weekly  consolidated  state 
ment  of  condition  on  Dec.  19  of  764  member  banks  i 
leading  cities.  It  should  be  noted  that  the  figures  for  thes 
member  banks  are  always  a  week  behind  those  for  the  Reserv 
banks  themselves.  Loans  and  discounts  increased  b 
$38,000,000,  increases  of  $62,000,000  in  loans  on  corporal 
stocks  and  bonds  and  of  $1,000,000  in  loans  on  U.  S.  Goven 
ment  securities,  being  offset  in  part  by  a  reduction  of  $25 
000,000  in  all  other,  largely  commercial,  loans  and  discount; 
Investments  of  all  reporting  members  increased  by  $61,000 
000,  certificates  of  indebtedness  showing  an  increase  < 
$48,000,000  and  corporate  bonds,  stocks  and  securities  a 
increase  of  $17,000,000,  while  holdings  of  U.  S.  bonds  an 
Treasury  notes  show  a  reduction  of  $4,000,000.  Furtln 
comment  regarding   the   changes   shown   by    these   memb 

banks  is  as  follows: 

Loans  and  discounts  of  reporting  banks  in  New  York  City  show  I 
increase  of  $38,000,000,  loans  secured  by  corporate  stocks  and  bonds 
increase  of  $56,000,000,  loans  secured  by  U.  S.  Government  obligations 
increase  of  $2,000,000,  and  all  other,  largely  commercial,  loans  and  d 
counts  a  decrease  of  $20,000,000.  Investments  of  the  New  York  Ci 
banks  increased  by  $15,000,000,  TJ.  S.  Government  securities  by  $3,000,0 
and  other  bonds,  stocks  and  securities  by  $12,000,000. 

Net  demand  deposits  of  all  reporting  institutions  show  a  reduction 
$149,000,000,  of  wnich  $35,000,000  is  shown  for  the  iNew  York  distri< 
$29,000,000  for  the  Chicago  district,  $21,000,000  for  the  Cleveland  distr 
and  $16,000,000  for  che  Philadelphia  district.  Time  deposits  of  all  reporti 
banks  decreased  by  $1,000,000.  Government  deposits,  on  account 
Treasury  operations,  including  the  payment  of  income  and  profits  ta: 
and  the  issue  and  redemption  of  Treasury  certificates  show  a  net  inert, 
of  $162,000,000  for  all  reporting  banks,  the  New  York  City  banks  report; 
an  increase  of  $47,000,000. 

Reserve  balances  of  all  reporting  banks  at  the  Federal  Reserve  ha 
declined  by  $69,000,000,  while  cash  in  vault  increased  $14,000,000.  Memi 
banks  in  New  York  City  report  reductions  of  $46,000,000  in  reserve  balan>  ^ 
and  of  $4,000,000  in  cash. 

Borrowings  of  all  reporting  institutions  from  the  Federal  Reserve  ba' 
declined  from  $488,000,000  to  $470,000,000,  or  from  3  to  2.9%  o 
total  loans  and  investments.     Borrowings  of  the  New  York  City  memb 
decreased  from  $74,000,000  to  $54,000,000.  or  from  1.5  to  1.1%  of  tt 
total  loans  and  investments. 
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On  a  sul  page — that  is.  on  page  2S68 — we  g 

tin  figures  in  full  contained  in  this  hit.  ••  the 

memhtr  of  the  Reserve  System.     In  the  foUo 

furnished  a  summary  of  the  changes  in  the  prinoipal  itei 
assets  ami  liabilities  ae  compared  with  a  we*  k  and  a  year 

Increase  (  -r  •  •«»  ( — ) 

Loans  and  discounts,  total 

Secured  by  c.  B   Qorernmenl  ol  i.OOO 

secured  by  riocta  ind  bond  82  000,000 

AH  other  —2 

+< 

1     S.bond     —8.000.000 

V.  S.  Tmmutj  notes —1.000.000 

1      -    '  .-lew +48,000.000 

Other  bond-  +17.000.000 

Reserve  balances  with  F.  R.  banks. -  to         — 31 

Cash  In  vault -fl4.000.000  — 9 

Government  di  +182.000.000  318.000.000 

—  111). nno. ooo         —83 

Time  deport >  — l.OOO.ono  371.000.000 

!  accommodation  :it  I*.  K    banks. — IS, 000, 000  •  |jr  it'lO.OOO 


American  and  British  Chosen  to  Serve  With  Commit- 
tees Inquiry  into  Germany's  Financial  Affairs 
— C.  G.  Dawes,  Chairman. 
Gen.  Charles  G.  Dawes,  formerly  Director  of  the  (J.  S. 
Budget,  and  Owen  D.  Young,  a  New  York  lawyer  and  hanker, 
who  were  chosen  by  the  Allied  Reparations  Commission  to  be 
the  unofficial  representatives  of  the  United  States  on  the 
committee  which  is  to  inquire  into  Germany's  financial 
position,  were  in  conference  with  President  Coolidge  and 
Secretary  of  State  Hughes  on  Dec.  27.  Messrs.  Dawes  and 
Young  are  to  sail  for  Paris  from  New  York  on  the 
America  to-day  (Dec.  29).  They  will  be  accompanied  by 
Rufus  C.  Dawes  of  Chicago,  who  will  serve  as  Secretary  to 
his  brother,  Gen.  Dawes,  and  Stuart  M.  Crocker,  who  will 
serve  as  Mr.  Young's  assistant.  The  Philadelphia  "Ledger" 
of  yesterday  (Dec.  28)  said: 

Mr.  Hughes  placed  at  the  disposal  of  General  Dawes  and  Mr.  Young  all 
the  data  possessed  by  the  State  Department  relating  to  the  reparations 
question.  He  defined  this  Government's  attitude  toward  that  problem 
and  placed  himself  at  the  service  of  the  American  experts.  The  Govern- 
ment's help  will  be  available  to  them  at  every  point  of  the  investigation. 

The  action  and  judgment  of  the  experts,  however,  will  be  wholly  free, 
and  they  will  find  their  conclusions  from  the  facts  they  discover.  They  do 
not  officially  represent  the  American  Government  and  will  pay  their  own 
expenses.  The  Reparations  Committee  may  defray  the  expenses  of  the 
technical  and  clerical  assistance. 

The  fact,  however,  that  the  American  experts  were  appointed  with  the 
approval  of  this  Government  is  taken  as  an  assurance  th.it  Washington's 
hopes  In  regard  to  the  results  of  the  Inquiries  are  the  aims  of  the  exi 
It  is  the  wish  of  the  Government  that  the  inquiries  may  lead  to  a  settlement 
of  the  reparations  question,  which  is  held  here  to  be  the  root-cause  of  the 
postponement  of  Europe's  economic  rehabilitation. 

All  Governments  concerned  are  expected  to  "keep  hands  off"  and  lot  the 
experts  accomplish  their  tasks  without  interference,  but  it  Is  recognised 
that  the  experts  of  each  country  will  necessarily  have  to  drawn  upon  their 
own  Governments  for  information. 

The  report  of  the  principal  committee  to  examine  Germany's  budgetary 
and  currency  conditions  will  constitute  the  basis  of  consideration  by  the 
principal  allied  Governments,  and  possibly  by  the  American  <  ;o\  eminent . 
of  the  entiro  reparations  problem.  The  committee  itself  will  consider  the 
capacity  of  Germany  to  pay,  as  this  is  necessarily  involved  in  the  problem 
of  Germany's  budget,  which  cannot  be  balanced  except  by  a  settlement 
of  that  question. 

The  decision  of  thp  Reparations  Commission  to  invito 
General  Dawes  and  Mr.  Young  to  serve  as  unofficial  ob- 
servers with  the  expert  committee  which  is  to  investigate 
•nany's  capacity  to  pay  was  made  known  on  Dec.  1">, 
a  communique  issued  by  tho  Commission  on  that  day 
stating: 

alter  taking  00  mis  tnea  <>r  various  Information  reoalTed  from  the  United 
.  .11  the  delegates  of  the  Powers  represented  on  the  Rep  irations  I  loin- 
Ion  Individually  advised  Ool.  Jamas    I  American   unoffl  lad 
the  Commission)  thai  it  la  their  Intention  to  Invite,  In  the 
next  plenary  session,    Brig.-Gen.    Charii      I       D 
D.  Yo                                                        1  he  work  of  the  comic 
entrusted  with  the  task  of  studying  the  Gen 
of  current  ■    to  Qt  rna  my, 

On  !)'•<•.  21  cablegrams  from  Paris  announced  thai  the 
Commissiorj  had  decided  to  offer  to  General  Dawes  the 
Chairmanship  of  the  committee  which  Is  to  examine  Into 
( rermany'a  finances.  As  we  indicated  in  our  issue  (.r  1  foe.  1 5, 
■  2801,  in  reporting  thai  the  United  stales  had  signified 
willingness  to  partidpatfl  in  the  Allies'  inquiry  into  Grer> 
mai  a  double  inquiry  is  proposed    one  committee 

inanoial  rituation,  while  ti 
.r.pori  on  German  capital  invested  abroad.     On  Deo.  24 
the  Reparations  Commission  selected  Henry  M.  Rob 
of  1                      the  American  who  Is  to  serve  on  the  expert 
committee  which   is  to  estimate  the  amount   or  German 
rital  abroad.     Mr.  1.          m,  who  is  Presidenl  <>r  the  First 
i'lnal  Bans  of  Los  Angeles  and  prominently  identified 
with  other  financial  Institutions,  was  a  member  of  the  Su- 
preme Economic  Cound]  at  the  Paris  I'eaoe  Conferei in 

1919.     H"  also  represented  the  I  it<«s  at  the 


Inter  ferenoe.     Be  was  created  a  Chevalier 

of  the  Legion  or   I  Pari  ated  Press 

oabk  Dee.  26    ikL 

!g.-t    will  meet  ncr«  on  Jan.  14.  and  the 
I,  which  will  Consider  (i.TTiL,  „,  a«  to  give 

Mr     RobCneosi  Mass  to  *;,-l  I 

,l  ill  pursue 

the  same  rj  •  1  r    foung  in  I 

•  •r  of  conferring  with  Beer  Hughes  befo 

for  Franc.     on  Deo.  20  it  was  stated  b  !  iTees 

cablegrams  from  Paris  that  the  British  n  .  dd  be 

Montagu  Norman,  1 

h    stamp,    economic  j    euth 

oald  MoKenna,  formerly  Chanoellor  of  I 
A    change   in    ti  i&h    nominations    was 

!)•  0.  26    Mr  Robert  Eindersley,  ■  <!.■ 
England,  replacing  Mr.  Norman,    sir  Rob  rt 

■  tood,  wfl  on  the  eommitl 

of  tho  German  budget,  while  Mr.  M<  !  win  be 

the  experts  to  investigate  the  e  ferman  capital 

abroad. 
Announcement  was  made  on  th*  18th  in  t.  that  it  was  un- 
tood  that   the   French  members  of  the  ex:  miittee 

inquiring  into  Germany's  resources  will  be 
mentier.  formerly  an  official  of  the  Ministry  of  Final 
now  one  of  the  managers  of  the  Credit  fancier  de  Fran 
M.  Atthalin,  director  of  the  Banque  Pan 
M.  Alix,  professor  of  law,  on  the  faculty  of  the  University 

Of  Paris. 

A    copyright    cablegram    from    Paris    to    t!  York 

"Times"  Dec.  26 said: 

When  Sir  John  Mradbury  compiled  his  list  In  consultation  with  Premier 
Baldwin  and  with  the  assent  of  the  other  British  [x.llt  ie.i!  leaden  he  obi  I 
the  consent  of  Montagu  Norman.   Qoramor  of  the   Hank  of  Kngland.  to 
approval  by  the  Bank.     The  Hank  has  not  seen  Its  way  to  |  eon- 

sent,  the  reason.  It  is  stated,  being  that  Mr.  Norman's  s.  rv  ic-s  ca 
now  be  spared  In  London.      Sir  John   Bradbury,  with  tho  approval  of  the 
commission,  has  therefore  asked  Sir  Robert   Kmdereiey,  a  director  of  the 
Bank,  to  serve,     sir  Robert  was  the  first   British  mjHMHallia  on  the 
Bankers'  Commission  on  which  the  United  States  was  represented  by  J    r 
Morgan. 

Though  the  first  meeting  of  tho  two  committees  will  !«•  held  in  Paris,  It  Li 
expected  that  later  the?  "ill  find  it  convenient  to  work  In  Berlin.  Sir  John 
Bradbury  and  Ix>uls  Barthou  are  In  agreement  that  the  fullest  liln-rty  shall 
be  granted  thorn  to  meat  where  thaj  wish  and  when  they  wish,  to  discuss 
the  situation  from  every  angle  with  complete  freedom  and  to  rci>ort  thrir 
findings  Irrespective  of  any  political  considerations. 

Among  the  members  of  the  Reparation  Commission  responsible  for  the 
creation  of  these  two  committees  and  the  nomination  of  their  members 
thero  is  a  fairly  optimistic  spirit,  for  it  Is  realized  that  under  the  chairman- 
ship of  Colonel  Charles  <;.  Dawes  and  with  such  members  as  Reginald 
McKenna  the  two  committees  will  prove  themselves  "strong  "     It  Is  DO 

secret  that  much  Is  hoped  from  the  driving  force  of  the  American  delegation 
and  Dmn  Its  detachment  from  the  circumstances  which  have  recently  so 
much  hindered  tho  work  of  aha  Reparation  Commission  and  caused  a 
practical  deadlock. 

Berlin  Government  In  Co-operate. 

There  Is  ground  for  hope,  too.  in  the  fact  that  the  German  Govern  t- 
appears  to  consider  \  cry  favorably  the  work  of  the  committer's  and  is  ready 
to  give  all  the  help  It  cm  both  in  supplying  full  Information  on  the  actual 
and  potential  situation  of  (ierman  finance  and  in  helping  Con  mil: 
to  estimate  and  identify  exported  cap) 

The  Belgian  and  Italian  re;  .os  who  were  non-i  lay  hare 

been  like  the    viuerican.  Ilritlsh  and  French,  Selected  boCaUBS  or  their  techni- 
cal knowledge  of  the  questions  to  bo  examined  and  not  because  of  poll 
prominence. 

According  to  the  New  York  "Times"  of  1).       23,  ': 

wording  of  the  resolution  of  the  Reparation  Commission 
regarding  the  committeo  to  investigate  Germany's  oaps 

is  as  follows: 

In  order  with  the  pr. 

of  t  be  Treaty  of  \  eraalllee,  t  be 

,-  her  representatives  ■  just  opportunity  t. 

t  Ion  « 'oi'iinlssion  decldi  d  to  a 

lli.-d    and 

entrusted  with  oonatderlns  the  •  |  the 

measures  1  the  currenc]       Th 

nut    ofoi 



Allied    Reparations    Commission    Refers    to    Committees 
Germany's    Request    for    Food    Loan    of    $70.0(10.000. 

A  •  by  the  <  1  for  authority 

oh  as  a  iruaranl  a  of 

0,000,000  to  170,000,000  «rith  which  to 

illy  presented  to  tho  All 

: 

1         21    by    tho   (  'omi  w Inch,    u 

m  to  the  \>v.     1  01  from   I'    ■ 

it    by   referring  one  part   of  thi 
A  Mo 
on  • 

of     \  ■  ■ 

exci  [it  Inn  1  to  ( ho 

think 
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n  to  r.u-iii 

il  on  tin1 

|j  that 

I  ,\  ••  to  be 
01  to  kI\<' 
I  ,.i  repara 

rmans 

«  I   b  I  ; .rin.iii \ 

hie  her  to  iiH-.'i   Iht 
.  return  for  food  help 


(<•ctm.il  fraction  <>r  their  original  value.  <>«  the  othrr  kaad,  awing  to  the 
ruinous  Mate  of  repair  whlcb  i>r<>\  nils  u man*  the  bousm,  la  ad  lards  under  thr 
nan  ■yataui  «iu  be  no  better  of)  than  under  the  old.  Far  thai  reason, 
prletvs  <>r  houses  ha\c  not  risen.  The  arance  price  •!'  a  five-story  apart- 
ment   DOUaa,  <<>nl.iinin  ;   llxt]    OT  seventy  rooms.   Is  in  pold  value  S5.000. 

ih'  Government   baa  refused  to  restore  mortgages  In  the  interest,  «r 
uiortRaRiHvs.  hui  has  proposed  t<>  tax  away  pains  made  through  repayment 

Old   mark   mortgages  and  gold  mark  Industrial  bonds  in  paper  marks. 


ed  In  the  Knhr. 
y^,  gjp,  redlte  the  price  for  I 

fht-  «iu  )><•  the  Pan  i  bTthe 

kw  .    <  m   II         '   '        Ili-fore  I!    il.ws  the   French    will   1  r\    to  sho*    flTSl    lli.it 

,,,,.. .,<'-,,'.     -.  In  il,. i  ,,v  er.  .-    ■.-  Rerlln  makes  out.  because 

dly,  that  the  Germans 
,   •■  >...".  .   ro  d  to  pa j  for  the  f<   id  the:   oeed,  as  the]  paid 

bought   this  year  to  the  extent   or 

thai  the  German  Grovemmen.1  was 

it  from  the  Reparations  Commis- 

iximately  170,000,000  for  the 

pur  ade  in  our  issue  of  Deo.   15 


New  German   Discount   Rate  Ten  Per  Cent. 

m  from  Berlin  Dec.  22  to  t he  New 
>         \  i  from  the  "Central  NewB,"  was  announced 

I  America": 

rrency  by  the  issuance  of  the  renton- 
cvxrk  dBKounl  r  bltshed  is 

i  f  the  Bank  of  Germany  was  10S'"  discount 
on  paper  mark  loans  to  which  figure  it   was  raised  from  90Sr   established 

[option  of  the  new  rate  the  New  York 
id: 

•i  to  re  establish  some  sort  of  currency  by   means 

mark,  and  this  experiment  is  being  watched  closely  by 

bankers  ird  the  entire  thing  as  an  Interesting  innovation. 

>ry  is  difficult  of  judging,  reports 

.pie  Issuance  of  new  rentenmarkB  and  a  growing    demand    for  more 

causing  concern   as   to   the   new   currency's   future.     The  fact,   however, 

iha-  ■    -  Institution  has  established  a  10%  discount 

s  an  indication  of  some  optimism  on  the  part 
■Titun  a  ':is  new  rate  contrasting  with  the  Reichs- 

bank  rate  of  90  ■  r-class  transactions  and  of  108%   on  paper 

mark  loans. 


Acceptance  of  Ten-Hour  Day  by  Ruhr  Workers. 
According  to  e  cablegram  from  Duesseldorf  Dec.  21  a 
referendum  among  the  trade  union  members  in  the  Ruhr 
on  Dec.  20  resulted  in  42,900  votes  in  favor  of  accepting  the 
ten-hour  day  recently  arranged  between  the  Government 
and  the  unions  at  Berlin  and  539  against  the  proposition, 
while  69,000  members  abstained  from  voting.  It  is  stated 
thai  the  heavy  abstention  is  interpreted  by  the  French 
authorities  here  as  supporting  their  information  that  many 
workers  are  seeking  jobs  regardless  of  the  usual  union 
regulation  of  hours. 


Allies  Get  Ruhr  Products — 4,470  Cars  of  Coal,  Coke  and 
Steel   and   Iron   Articles  Shipped   Out. 

A  Duesseldorf  (Germany)  cablegram  Dec.  22  appeared 
as  follows  in  the  New  York  "Times": 

It  was  announced  to-day  that  9,807  loaded  ten-ton  freight  cars  were 
shipped  from  the  occupied  Ruhr  territory  on  Thursday,  of  which  3,848 
contained  coal  and  coke  for  the  reparation  account;  622  crried  steel  andiron 
art  icles  for  the  devastated  regions,  and  5,437  had  loads  far  other  destinations 
and  local  needs. 

On  the  same  date  13,178  tons  of  coal,  8,480  tons  of  lignite,  2 ,470  briquettes 
and  5,928  tons  of  coke  were  turned  out  by  the  mines  and  coke  plants  working 
under  the  direct  management  of  the  occupation  authorities. 

The  following  from  Duesseldorf,  Germany,  Dec.  27 
appeared  in  the  New  York  "Evening  Post": 

The  coal  production  of  the  Ruhr  for  the  week  ef  Dec.  10-15  reached 
966,000  tons,  or  56%  of  the  output  for  the  same  period  in  1922,  according 
to  French  official  sources.  The  coke  production  was  125,000  tons,  or  30% 
of  normal. 

It  was  further  declared  that  55,394  German  railroad  workers  had  returned 
to  their  duties  permanently. 


Berlin    Bourse    Resumes    Gold    Quotations. 

rom  Berlin  Dec.  17  stated: 
To-day  marked  the  official   birth  of  gold  mark  figures  on  the  Bourse 
quotations  list,  but  it  made  little  practical  difference  so  far  as  the  previous 
quotations  have  been  understood  in  the  trillions.     The  tradesmen  for  some 
days  hare  been  eliminating  the  cumbersome  rows  of  ciphers  from  the  price 
i  and  of  the  old-fashioned  marks  and  pfennigs  has  stimulated  a 

more  cheerful  feeline.  It  came  as  a  sort  of  revelation,  however,  to  find 
that  under  the  new  disjx'nsation  certain  of  the  smaller  fry  among  the  shares 
were  quoted  only  in  pfennigs  instead  of  in  billions  of  marks. 

to  compel  tl  rs  to  keep  their  books  and  balance  sheets  in 

gold  marks  from  January  1  will  be  enacted  before  the  new  year  under  the 

ncy    powers.     Private   companies    henceforth    must 

have  capital  of  not  leas  than  5.000  cold  marks  and  shares  not  below  500, 

while  the  minimum  for  limited  liability  companies  are  500  and  10  respec- 

>-. 


Renten  Bank  Attempts  to  Protect  New  Money. 

Brooklyn  "I  we  take  the  following  from 

Berlin  Dec.  21: 

The  first   attack  on   the  stability  of  the  rentenmark,   which,   since  its 
appearance   n  ago.   has  considerably  improved   general   economic 

conditions   throughout    Germany,    was    made    yesterday    by    Minister    of 
Plnar.  who  requested  the  board  of  directors  of  the  Rentenbank 

to  grant   the  Govrenment  a  credit  in  addition  to  that  of  1,200,000,000 
rentenmarks  already  at  its  disposal. 

Although  Dr.  Lather  said  it  was  only  a  question  of  a  short-term  credit 
Ich  would  have  no  effect  of  inflation,  the  board  rejected  the  request 
making   Its  decision   after   it   has  heard   several   speakers  who   expressed 
fear  that  the  Minister's  proposed  credits  to  the  Government  would  under- 
mine faith  In  the  rentenmark. 

In  the  face  of  this  refusal  Dr.  Luther  is  resorting  to  another    method 

ning  money,  and  will  issue  exchequer  bills  in  rentenmarks  to  banks 

*"  trw^  '  concerns-     These  bills  will  be  in  amounts  of  from  5  000 

to  10.000  rentenmarks  each  and  will  become  due  in  terms  ranging  between 

two  weeks  and  three  months. 


Germany    Planning    to     Restore    a    Rent    Tax— "Gold 

Rents"   to    be    Re-established,   Then    to   be   Taxed 

at  Fifty  Per  Cent. 

A  cablegram  from  Berlin  Dec.  16  (copyrighted  by  the  New 
lork  "Times")  stated: 

In  the  interest  exclusively  of  the  State,  the  "free  rents  system"  is  to  be 
abandoned.  The  plan  now  is  to  restore  practically  the  whole  of  the  pre-war 
rate  in  gold  for  rents,  thus  vastly  increasing  the  present  payments  The 
Government  will  take  50<Tc  of  the  new  gross  rents  as  a  tax.  which  is  expected 
ultimately  to  yield3.00e.000.000  gold  marks.  To  the  landlord  50%  wCS 
be  left  for  administration,  taxes  and  repairs  of  apartment  houses 

This  rent  tax  is  made  possible  by  the  fact  that  virtually  all  mortgages  on 
such  properties  have  already  been  paid  off  in  the  old  currency  for  an  n^im° 


Italy   Warns    France   on    Occupied   Areas — Would    Not 

Recognize    an    Independent    Rhineland    Nor    Any 

Annexation  Agreement. 

Under  date  of  Dec.  18  a  wireless  message  from  Rome 
(copyright)  to  the  New  York  "Times"  said: 

It  is  understood  that  the  Foreign  Ministry  has  taken  steps  in  Paris  to 
let  the  Quai  d'Orsay  know  that  Italy  will  not  recognize  any  agreement  which 
may  result  from  the  negotiations  between  France  the  Germany  wnich  in 
any  matter  will  change  the  present  political  status  of  the  Ruhr  and  Rhine- 
land.  This  means  that  Italy  would  look  with  ill  favor  upon  the  establish- 
ment of  an  independent  Rhineland  republic  or  upon  annexaiton  to  France 
of  the  occupied  territories,  either  of  which  steps,  it  is  feared  here,  may 
be  the  outcome  of  the  negotiations. 

The  Italian  view  is  that,  neither  of  these  two  eventualities  being  con- 
templated by  the  Treaty  of  Versailles,  France  would  be  violating  the 
treaty  if  she  attempted  to  bring  them  about.  In  that  case,  it  is  intimated, 
Italy  probably  would  complete  revision  of  the  Treaty  of  Versailles. 

This  step  is  indicative  ot  the  apprehensions  which  are  assailing  Italian 
politicians.  They  fear  that  France  may  permanently  settle  down  in  the 
rich  coal  producing  Ruhr  district  and  that  such  action  coupled  with  the 
reserves  of  iron  actually  in  her  possession  would  place  her  in  the  position 
to  become  a  dangerous  rival  of  all  other  European  industrial  nations  and 
especially  of  Italy,  which  possesses  neither  iron  nor  coal.  Italy  will  there- 
fore strenuously  resist  any  settlement  which  would  place  France  in  perman- 
ent possession  of  the  Ruhr  coal  mines. 

The  promises  with  which  Premier  Poincare  has  answered  Germany's 
proposal  to  negotiate  is  here  ascribed  entirely  to  the  result  of  the  British 
election.  As  Italy  sees  the  situation  France  wishes  to  come  to  a  definite 
settlement  of  the  Ruhr  problem  with  Germany  before  a  Labor  or  Liberal 
Government  is  established  in  England,  either  of  which,  it  is  believed,  would 
be  likely  to  be  less  favorable  to  France  than  the  Baldwin  Cabinet  has  been. 

Another  section  of  public  opinion,  however,  considers  that  a  great  step 
toward  a  definite  solution  has  been  taken  by  inducing  France  and  Germany 
to  enter  upon  negotiations,  whatever  chance  these  may  have  of  being 
successful.  These  hopeful  ones,  however,  see  a  long  and  rocky  road  before 
France  and  Germany  can  come  to  a  durable  agreement  and  think  that  even 
the  two  chiefly  interested  powers  will  soon  come  to  the  conclusion  that 
revision  of  the  Treaty  of  Versailles  by  all  the  signatories  is  the  only  way  out 
of  the  impulse. 


Extension  of  Agreement  by  Bankers'  Committee  Formed 

to  Protect  Holders  of  Russian  Government  Credit 

of  $50,000,000. 

The  bankers'  committee  formed  to  protect  the  interests 
of  participants  in  the  $50,000,000  Imperial  Russian  Govern- 
ment Q}4%  three-year  credit  of  1916,  which  has  long  been 
in  default,  announced  on  Dec.  17  its  intention  of  extending 
the  protective  agreement  for  another  period  of  eighteen 
months  from  Jan.  1  1924.  The  committee,  of  which  Charles 
E.  Mitchell,  President  of  the  National  City  Bank  of  New 
York,  is  Chairman,  consists  of  the  following  other  bankers: 
Thomas  Cochran,  of  J.  P.  Morgan  &  Co.;  Harold  Stanley, 
of  the  Guaranty  Company  of  New  York;  Lloyd  W.  Smith, 
of  Harris,  Forbes  &  Co.;  Charles  S.  Sargent,  Jr.,  of  Kidder, 
Peabody  &  Co.;  Frederic  W.  Allen,  of  Lee,  Higginson  &  Co.; 
and  Albert  H.   Wiggin,  of  the  Chase  National  Bank  an- 
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Vice-Chairman  of  th  •  l-oreum  Sreurr        ■  the 

Invest  men     B   nk   i-     ^ssociationj,of  gAm 
The  >» :tt •  incut  of  1  ,  issued  to  hold  i 

ticipation  certificates  holdt      _  

for  participation  certificates  in  t     ■   Russian  credit ,  • 
This  commit! 

July   1    IS 

■;rs  for  t  •  miiii  t   of 

It    Is,    thrriT  ,re. 

riiKi  of  is  months  from  .an    l   1924  in  order 
mill"-  in  i )  have  full  authoritj  to  continue  to  act  through  ti      D 
I   and  to  take  such  t>  be  Mceaaury  for  the  protection  i 

promotion  <>f  their  Inter** 
■  merit  of  this  debt  <■  in  probabb   i>. 
department  and  the  committee 
probable  that  our  <  U>\  ernmenl  in  formally  recognJ 

1st  tii.n  provision  !><•  made  for  the  paymenl  of  ! 
is    whVh    art-   on    file    with    the    State    Department.      The    President, 
in  hi-,  meaaage  to  Congress,  d.«-    fj  1923,  laid      "Our  •■>•  doea 

not  i  enter  Into  relations  with  another  regime  irhlch 

nctlty  <>r  Internationa]  obligation 
uready  repreaents  1  10  of  the  anon    - 

he  i-..  mil!  it  tec  has  no  authority  to  ad  on  behalf  of  holders  who  di 
it       Therefore,   it   has   been  decided    to  extend   the    opportunity   to 
who  bare  not  deposited  their  participation  oarttflcatea  to  make  ancta 
it  now   uniler  the  terms  of  the  original  agreement. 
The  holders  of  participation  certlflcatee  irho  do  not   file  Information 
with  the  State  Department  at    Washington  may  be  seriously  preju 

ir  (allure  to  do  so.     To  file  proofs  separately  will  subject  the  holders 
and  Inconvenience,  and  It  is  obviously  to  their  interest 

opportunity    to   cooperate   with    the  otter  cer- 

ite  holders  under  the  protective  agreement. 
Deposit .  may  be  made  i>y  sending  certiflcatea  to  one  of  the  depositaries, , 
the  National  City  Hank  of  New  York,  55  Wall  81       New  York   City 
or  the  Old  Colony  Trust  Co.,    17  Court  St.,  Boston,  Mass.     Certtflcatea 
must  be  ■  in  blank  by  the  registered  holders  and  the  signature 

guaranteed  by  a  bank  with  a  correspondent  in   Xew   York  City,  or  by  a 
member  of  the  New   's  ork  or  Boston  stock  Exchange,  or  acknowledged 

-y  Public  with  a  ( 'ounty  Clerk's  certificate  attached  .  showing 
:thi;rlty  of  the  Notary.  %»* 

\s  the  committee  has  heretofore  announced,  the  members  arc  serving 

nit    compensation    and    the   total   expenses   of  the   committee   to   date 

ominal.      The  formal  consent   to   the  extension   of  the  agreement    wi1! 

be  mailed  to  all  depositors  who  are  requested  to  siirn  and  return  il   without 

to  the  secretarj  of  the  committee. 


Wants    Russian    Bonds    Paid      Deputy    Asks    Franceto 
Reimburse    Her    Own    Nationals    Holding   Them. 
A    copyright    cablegram   as   follows   from    Paris,    Dec.   s, 
appealed  in  the  Xew  York  "Times": 

In  \iew  of  the  French  Government's  failure  to  obtain  recognition  bj  the 

So\  i>  t  ( iovernmeni  of  its  debts  to  this  country,  three  Deputies  have  just 

presented  a  bill  to  the  Chamber  asking  aid  for  the  small  holders  of  Russian 

bands. 

The  bill  invites  the  Government  to  st  ady  the  situation  and  project  a  Ian 

ng  to  put  to  the  account  of  the  French  81  ite  the  payment  of  Russian 

coupons  to  all  holders  of  Russian  bonds  over  60  years  of  age  and  whose 

d  income  does  not  exceed  10,000  francs. 


Russia     Announces     Big     Sales    of     Oil. 
The    New    York    "Journal   of   Commerce"   announced    the 

follow  in";  from    Moscow,    Dec.   19: 

The   Russian  Oil  Syndicate  announces  the  completion  of  one  deal  for  its 

;ets  and  the  negotiation  of  a  number  of  others  bj   foreign  firms,       \n 

■  li    iti  .  it  says,  has  contracted  for  a  total  of  85,000  tone  of  oil, 

while  two  offer-  have  been  received  from   France  and  one  offer  from  a   Bos- 

unpariy  for  90,000  tons      A  French  and  I;  ndicato  offered 

•    1  15,000  tons  if  given  a  th:  monopoly  for  the  sale  of  the 

i  oil  in   England. 


Honduras   to    Pay   Twenty    Cents   on    Dollar. 
From   Tegucigalpa,    Honduras,    Dec.   2(1,   the   Xew   York 

irnal  of  Commerce"  reported  the  following: 
Tie-  Honduran  Government  has  signed  an  agreement  for  the  payment 
of  the  Honduran  debt.     The  agreement   provides  thai  for  each    (100,000 

to  holders  of  bonds  Issued  In  1868  and 

Commenting  on  tin-  above,  t he  paper  quoted  said:        )R 
in  1867,  I8ri9.  and  1870  Honduras  borrowed  it  Britain 

i ni'-  rallwaj      The  achat tided  in  .i  complete  failure 

I. 'in   paid  on   lie-  debt    since   1  s7_'        Tie  if  Interest 

i    I   1921  .  mi. Hinted  to  £22.326, 1  12 


Albania    Is    Facing    Financial    Disaster. 

\  Pari    cablegram,  Dec.  18,  appearing  in  the  New  York 
"Journal  of  <  lommerce,"  Bays: 

•iic  direct  1)    for  financial  disaster,  according  to    i     l> 
[it,  financial  advls<T  to  the    \lbanlan   (loviTiiraent,   who  reported   to 
■  iiincll  of  the  League  of  Nation*  to-night  that   he  (  the  deficit 

in  the  rountrj  '  .  192-1  bu  000.000  gold  ft 

Mr    Flungei  recommendji  the  abolition  of  the  Albanian  army,  the  dl 
of  one-fifth  of  the  -  ,  nil  rut  hh-.s  ,-,•,  mouiie  .  evrrywha 

The  league's  fin  ini  i  ,1  committee,  commenting  on  tie 
foDowod   tin-  economic    tnd   financial   disorganisation   h 

:•■•    i  ml   t>-  ir.  1 1 1  1 1    i  he  .    uisi-n  of  t  he  rli  ,,,     i  I  ..  u  here  .ire  produi  In 

same  result*  in   vn- 


Republic     of     Cuba     Bonds     in     Def  init  i  vc^l  orm 
Ready   January    2. 

I,  P.  Morgan  A  Co.  announce  thai  the}  frill  be  prepared 

"it  and   iii'  i  J   fi    -'  l''."       deliver  Republic  of  Cuba  exter- 




Finland    Borrows   Again. 

I 

t  hi    I : 

unlike  the  i  ^ 

and  the  British 

lll-ll     (  il.Vl    ' 

hi  lil  leposil  in  Sweden 


Payment  of  Hu-KuangjRail  ways  Bond  Interest      Bonds 

Called. 

Prom  the   New   "i  I  Dec.  15 J 

following: 
Chinese  bonds  yaaterd  ad  from  the  Thuiad  ,>  -  hreaa 

tin-  tin  'i  .a-k  Bto<  i    i  ■ 
pearanee  of  moneg  for  paymenl    ■ 

daj  on  the  Imparl  Government  .v.    Bn  Sua  •  tv'a  loan 

of  1911.     Notice  of  deposit  of  fundi  in  Peking  to  cow  this  Inter  eat 
but  semen  t      wl  ts   bondh   Iders   of   four  rountrii  itulcr 

terms  of  the  loan  eoutr.  <  Da       of  each  year. 

notiee  was  not  given  until  one  o'clock  yesterday  aften  arttli  the 

appm. uh  of  tin-  l),,-    15  i,  ,    .      lS  to  whether 

monej  h  d  been  di  p  ndholdei 

Thi  aras  redacted  in  bonds  Hated  on  tba 

New    n  ork   stock   Exchange  on  The  •   terdaj    the  aame  t- 

opened  fractionally  baton  >«tm 

points  above  yesterday'i  closing  price,  and  i luawd  the  daj  at   i-' 
advance  was  the  result  of  definite  announcement  that  J    P   Morgans 
received   the    unertoan  share  of  the  Interest   amount 

noiineement  Was  -ii  ide  in  I.ondoe  kMB  WM 

floated  in  1911  and  amounted  b  000,  <>r  about  I 

Ii  was  announced  yesterday  (Dec.  28    thai  .1    P    Mora, 
A    Co.  had  -cut  out   a  notice  of  drawings  of  E99.580 
Bu'Kuang  Railways  Binking  fund  gold  loan  of  1911  of  the 
Imperial  Chinese  GoTernment.     The  bonds  called  are  re- 
deemable on  June   1"),   W  Itll  t  lie  lAeeplliitl  of  t  I  I 

man  issue,  which        J         rded  by  the  Chine      i    ivern 

as  invalid. 

The  issue  amounts   to    'Vi.ihhi.OIHI,   ami   al'ier   n '!■  in|it|.,n 
ol  bonds  set|forth|the  amount^of  the  loan  outstanding  wil| 
15,716,340. 


Rumania    to"T  Pay     Interest      1924     Budget     First    Since 
War  to  Provide  for  Foreign  Debt. 

The  following  from  Bucharest,  Dee.  17.  a]  in  the 

New  York  "Times": 
The  Rumanian  budget  for  1934,  announced  i>>  the  Ml 

w  ill  include  for  t  In-  !  u the  war  some  pro\i 

foreign  debt  \  total  Of  one  and  one  third  billion  II 

est   on  internal  and  external  loans,   the  latter  Including  Trauiurj 

which  about  110.000,000  ir.-  payable  In  doUara    being  held 

Stat. 

The   budget,    which    is   tie  i   tie-   li|s!.>r.\    of  i> 

2 1 ,000,000.000  'el.  pr.,\ i.i.s  for  an  in.  ■  mM- 

i  ppropri  it  ions      It  la  expected  to  ahoa    k  attrptaa 


Persian    Minister    to    United    States    Hussein    Alai,    on 
Recently  'Authorized    Loans    of    $40,000,001) 
Proposed    New    Government     Rank. 

The  Persian  Minister  to  the  United  States,  Huhm        Vial, 
in  an  address,  Dec.  8,  before  the  Bankers'  Forum    New   ■* 
Chapter  of  the  American  Institute  of  Banking,  In  under 
Ing  to  present  a  sketch  of  the  prvHcni  situation  in   iv 
stated  thai  since  1021  Persia's  polli  cnl 
brighter.    Reference  to  the  tacl  thai  ii"1  Persian  Parliament 
has  recently  sanctioned  negot  hit  inns  for  loans  no  ling 

si ,000  and  to  the  stipulation  In  the  law  "thai  the 

musl  be  placed  with  American  bankers"  was  made  bj    Mr 
\i.ii.  who  likewise  alluded  to  the  proposed  orgs  m  of 

iin-  Banke  Iran     the  new  Oovernmeni  hunk  .>r  r  nnd 

the  j > 1 1 t  ernmenl  to  pmploj   an    tnierirnii  in 

the  position  of  Director  of  the  ban!  Ni  Ual  folios 
nd dross,  Indicated,  n  is  said,  thai  Bomaine  v  Phil 
Phllpol  A  Cannon,  Inc.,  bad  Ism»ii  -  nd  for  n  In 

pari  Mr    m.i is  remarks  wt 
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haa  ran 
Uw  US 


.,   -v'  v      ->.  «■  ciUl.'.nlx-xI  .r.lrr  throughout  the  land, 

i 

..,,/•<  I     •       ■    1   ■■ j     •'  ■  !   '■  ■"' "■';:'   "''"l""       ' '"' 

(  the  coun- 

MM  "'   War' 

,-.    •  i.      -..  >    ,,(    thr    >  :  •  n   dix>r   ami  oqualltj    ol 

r   the 
her  altru 
■     indal 
tmong 

financial 

\  ia\igh,   forracrl; 

,,'„..  _,'..'...,  .'.      -    m.i;,-       K.  r    lu-arlj    a    year    now    the 

Ol    Ol    these 

oup  an  derived 

live   granti   ol 

adequate 

It  ol  Dr.  Mills 
i)fnf  j.'  (  the  nation's  flnan- 

rernment   is  now  in  ■  po- 

\      irdingly,  the  Parliament 

linR   -10.000.800   in 

:   (or  public  utilities  and  industrial  de- 

Hnna.     Evidence  ol  the  conlidenee 

i  In  the  United  States  In 

m   that  the  loan  must  be 


from!  «ri» 

aland  wit  »      ■ 

-     .  •  ,      .cv  ol  TTgin*  b  Banque  D'Eacompte— a  Russian 

rlior  in  my  remarks— has  been  transferred 
o  Ow   1  Nrrnment  and  a  national   bank,   the   B.inke   Iran,   is  being 

I.    Bogart,   Professor  of  Economies  at  the 
..-companied  Dr.   Millspaugh  to   Persia  as  adviser  on 
baaalnc  and  currencr  on  a  one-year  contract.     He  rtudied  the  banking  situa- 
tion and  ha«  now  rrtur  -  oonntry.     When  I  number  of  friends  and 
smelf  had  the  pleasure  of  entertaining  him  at  dinner  last  October  In  this 
ritr  be  gave  a  W                            md  favorable  account  of  his  experiences  in 
I  conviction  that  real  progress  was  being  made.     It 
:t  the  purpose  of  the  Government  to  employ  an  American  in  the  position  of 
Director  ol  the  Banke  Iran  ;  just  u  soon  as  a  loan  for  productive  works  is 
floated  in  thi*                                  rable  sum  will  be  earmarked  for  the  setting 
up  of  thi»  national  institution  on  ■  firm  basis. 

I  tion  of  the  southern  oil  fields,  one  of  the  world's  richest 
■  -  ..       „.    ......  :-,.    (rreat  natural  reeotmw  ol   Persia  have  scarcely  been 

touched.  Tnder  the  general  direction  of  the  American  advisers  later  to  be 
tinted  for  the  Ministry  of  Public  Works,  it  is  expected  that  American 
capital  will  find  lucrative  employment  in  road,  railway  and  bridge  building; 
irrigation  construction  ;  mineral  and  oil  exploitation,  and  other  means  of 
developing  Persia  industrially  and  economically.  The  budget  for  the  fiscal 
year  1923-1924  has,  under  the  supervision  of  the  American  advisers,  been 
balanced.  As  compared  with  almost  any  other  country,  the  debt  of  Persia, 
both  gross  and  per  capita  is  practically  negligible.  The  result  is  a  national 
burden  phenomenally  small  as  compared  with  the  potential  and  even  the 
present  wealth  of  the  nation.  There  is  and  there  has  been  no  inflation  what- 
ever in  Persian  currency.  Persia  is  one  of  the  few  countries  to-day  whose 
currency  is  not  debased  nor  depreciated.  I  repeat  that  Persia  is  in  a  state 
of  domestic  peace.  Her  roads  were  never  more  safe  for  commerce.  Her 
provinces  are  loyal  to  the  central  Government  Tranquillity  throughout  the 
country  Is  assured  by  a  strong,  regularly  paid  gendarmerie,  which  is  entirely 
free  trom  foreign  intrigue  or  influence.  This  force  acts  as  a  national  con- 
stabulary and  gives  its  constant  support  to  the  work  of  the  American  finan- 
cial administrators.  I  have  already  said  that  the  political  situation  has  com- 
pletely changed.  Soviet  influences  do  not  touch  the  masses  of  the  people, 
who  are  economically,  religiously  and  temperamentally  unfitted  for  Com- 
munist propaganda.  Thr  dominance  of  Moscow  is  in  no  way  likely  to  be  felt 
n  Pervia.  On  the  other  hand,  Great  Britain  has  withdrawn  all  of  her  forces 
from  th-  abandoned  any   attempt   to  control   Persia 

short,  Persia  is  ready  to  take  the  place  to  which  her  bril- 
aer  among  enlightened  and  progressive  nations. 


Forthcoming     Offering     of     Argentine     Bonds. 

Indications   that   there   would   shortly  be   offered   in   this 

a  large  issue  of  Argentine  bonds  have  figured  in  news 

item-  in  in   Buenos  Aires.     Yesterday   (Dec.  28)  the  New 

York   •  Journal  of  Commerce"   printed  the  following  from 

the  Argentine  city: 

The  uncertainty  which  appears  to  prevail  in  New  York  as  to  the  nature  of 
the  forthcoming  Areentine  bond  issue  is  not  shared  here,  as  it  is  declared  in 
financial  quarters  the  securities  must  be  the  $60,000,000  33-year  6%  bonds 
which  the  Kuhn.  Loeb  &.  Co. -Chase  Securities  Corporation-BIair  &  Co. 
licatc  aereed  I  mber  to  take  from  the  Argentine  Government 

at  any  time  prior  to  March  1  1924. 

According  to  the  contract,  which  was  described  here  in  the  official  decree, 
the  proceeds  of  these  bonds  will  be  applied  to  pay  off  the  S55, 000,000  six 
months'  loan  dated  Sept.  1,  which  the  same  bankers  advanced  to  the 
Government  to  meet  an  equal  amount  of  Argentine  obligations  which  fell 
due  in  New  York  on  Oct.  1.  The  contract  stipulated  that  the  bankers 
take  the  $60,000,000  In  bonds  at  92  and  that  the  first  six  months'  interest 
coupon  would  be  payable  March  1.  The  bonds  bear  amortization  of 
tnnually. 


Co-operative  Bank  Legislation  Drafted — Senator 
Brookhart's   Proposal. 

The  national  committee  for  co-operative  banks,  recently 
formed  in  New  York,  has  sent  to  members  of  the  Progressive 
groups  in  both  houses  of  Congress,  for  their  consideration  the 
draft  of  an  amendment  to  the  National  Banking  Act  to 
authorize  the  establishment  of  co-operative  banks  of  a  com- 
mercial type,  according  to  a  Washington  dispatch  to  the 
New  York  "Journal  of  Commerce"  Dec.  16,  which  added: 

In  our  issue  of  Nov.  24,  page  2280,  we  referred  to  Senator 
Brookhart's  proposal  for  the  establishment  of  the  Farmers 
and  Laborers'  Co-operative  National  Reserve  Bank  and 
Marketing  System.  In  a  statement  issued  on  Dec.  9  relative 
to  his  measure.  Senator  Brookhart  said: 


Tiw  propond  amendment  is  baaed  In  i>;irt  upon  principle*  laid  down  by 
i,|  Boockel  In  bil  nen  book,  '  I  »boi    I  Money."  which  has  created  some 
Ln  teres  I  In  blinking  circles. 

The  proposed  amendment  would  decline  co-operative  banks  as  follows: 

\  oo  operative  bank  within  the  meaning  of  this  ad  shall  i>e  a  hank  Id 
«hich  the  following  principles  are  adopted  and  need: 

l.  Back  shareholder  only  one  vote. 

8,  Proxj   voting  prohibited 

\imu;.i  rate  of  dh  Idends  «n  stock  not  to  era  ed 

i     Profits  in  excess  of  one-fourth  of  net  earnings  distributable  t<>  deposit 
-i  proportion  i<>  their  patronage,  after  surplus  and  <ii\i<lencl  require- 
ments :ire  ine(  . 

"The  en  operative  idea  ims  grown  so  rapidly  In  the  United  States  that  It 
now  attracts  unit  ersal  :il  tentlon.  No  one  is  more  alert  about  this  progress 
than  the  i>b;  financial  Interests,  especially  the  i>iK  banking  Interests.  Alarmed 
al  its  world  wide  power,  they  have  decided  to  chock  its  growth  in  the 
United  stales  i.y  Joining  it  and  directing  Its  activities  In  linos  which  they 
control.  Know  mi,'  thai  the  control  of  credit  is  the  foundation  of  successful 
co-operative  marketing,  or  any-  ilier  co-operative  enterprise,  they  have 
decided  i(>  organize  farmers'  'producers'  ■  co-operatives  without  any  co- 
operate e  credit  support . 

"They  shrewdly  argue  that.  Rochdale  Cooperation  is  'consumers'  co- 
operation, and  therefore  different  from  the  needs  of  tho  farmers  of  the 
I  idled  Stales,  who  are  producers.  They  always  neglect  to  rocite  the  facts 
of  the  great  Industrial  and  also  agricultural  production  of  tho  Rochdali 
Societies.  They  mention  commodity  co-operatives  in  Denmark,  and  then 
neglect  to  say  that  they  arc.  sustained  by  tho  finest  co-operative  banking 
system  in  the  world.  They  tell  the  farmers  of  the  United  States  that  all 
they  need  for  a  credit  system  Is  a  warehouse  receipt.  The  present  banking 
system  will  take  care  of  them. 

"The  principal  agents  of  this  Wall  Street  philosophy  are  Eugene  Meyer. 
Bernard  Baruch  and  Aaron  Sapiro.  They  have  succeeded  in  organizing 
many  co-operatives  upon  this  plan,  and  they  hope  to  organize  so  many  more 
that  they  can  prevent  the  farmers  from  organizing  a  co-operative  banking 
system.  This  puts  the  farmers  in  a  double  danger.  If  this  Wall  Street 
credit  support  is  withdrawn  they  must  fail,  and  if  not  they  must  become 
slaves  to  it.  It  is  of  the  greatest  importance  to  the  farmers  of  the  United 
States  that  each  one  and  both  of  these  purposes  be  defeated. 

' '  The  government  wheat  corporation  now  has  in  the  treasury  of  the  United 
States  a  profit  of  $58 ,000 ,000  which  rightfully  belongs  to  the  farmers.  The 
Federal  Reserve  system  has  a  surplus  of  $218,000,000,  a  large  part,  of  which 
also  rightfully  belongs  to  the  farmers.  There  is,  perhaps,  a  large  profit  in 
the  War  Finance  Corporation  charged  to  interest  which  should  also  belong 
to  the  farmers.  These  sums  amount  to  probably  over  $200,000,000,  which 
would  be  more  than  enough  to  start  a  co-operative  credit  system  that  would 
insure  the  success  not  only  of  the  Sapiro  co-operatives  but  of  all  the  other 
co-operatives.  But  Sapiro  himself  has  always  opposed  such  a  plan  because 
it  would  end  the  power  of  Wall  Street  in  the  co-operative  field. 

"The  farmers  of  the  country  must  be  aroused  to  this  situation  and  organ- 
ized for  the  support  of  a  co-operative  banking  system  of  their  own  and 
under  their  own  control .  In  this  city  they  can  count  upon  the  loyal  assist- 
ance of  labor,  which  is  already  wide  awake  to  the  importance  of  co-operative 
banking.  In  fact,  if  the  farmers  become  a  little  more  deeply  enmeshed  in 
the  nets  of  Wall  Street  finance  they  will  have  to  call  upon  labor  for  their 
reserve .  This  is  true  notwithstanding  the  fact  that ,  as  a  whole ,  the  farmers 
deposit  far  more  money  in  the  banks  than  they  borrow  back  for  use  in 
agriculture. 

The  New  York  Journal  of  Commerce  in  an  editorial 
article  in  its  issue  of  Dec.   15,  discusses  the  movement  as 

follows: 

Co-operative  banking  is  apparently  becoming  somewhat  of  an  obsession 
with  Senator  Brookhart,  for  he  now  plainly  asserts  that  those  who  have 
been  counted  as  among  the  best  friends  of  the  farmer  and  of  the  co-operative 
banking  idea  are  trying  to  "smother"  the  movement.  Among  those  who 
are  thus  guilty,  according  to  this  Senator,  are  Messrs.  Baruch,  Eugene 
Meyer  and  several  others  who  have  been  well  known  for  the  sympathetic 
attitude  they  have  taken  toward  farm  problems. 

Mr.  Brookhart  lets  the  cat  out  of  the  bag  when  he  admits  that  what 
he  wants  is  not  a  co-operative  banking  system  but  such  a  system  "backed 
by  the  Government,"  or,  in  other  words,  not  a  co-operative  system  at  all. 
Co-operation  is  in  its  nature  and  purpose  the  antithesis  of  Government 
operation  and  ownership,  the  very  idea  which  underlies  it  precluding  .the 
notion  of  public  assistance  or  support.  In  fact,  what  the  extremists  of  the 
farm  bloc  always  have  wanted,  if  they  would  only  admit  it,  has  been  Govern- 
ment participation  and  aid  in  their  various  undertakings.  They  now  come 
forward  with  a  franker  demand  for  this  kind  of  public  subsidies  than  has 
ever  before  been  offered. 

The  question  how  far  they  will  get  what  they  seek  depends  entirely  upon 
the  way  in  which  the  matter  is  made  to  appear  to  the  public.  It  is  an  old 
legislative  trick  to  charge  conspiracy  and  allege  that  Wall  Street  interests 
are  endeavoring  to  smother  or  destroy  some  project  which  otherwise  would 
make  its  way  with  success. 


Oklahoma  Bankers  Concerned  Over  Fate  of  Securities 
Placed  with  State  Banking  Board  During  Period 
of  Guaranty  System. 
Discussion  of  the  banking  situation  in  Oklahoma  figured 
in  the  deliberations  of  the  Oklahoma  State  Bankers  Associa- 
tion in  convention  at  Oklahoma  City,  Dec.  10-12.     Prelim- 
inary to  the  convention  the  Executive  Council  of  the  asso- 
ciation at  a  meeting  on  the  10th  inst.,  at  which  M.  J.  Shan- 
non, a  member  of  the  State  Banking  Board,  was  present, 
considered  plans  whereby  the  assets  of  failed  banks  in  which 
depositors  have  been  paid  in  full,  can  be  liquidated.     The 
discussion  hinged  on  the  fate  of  $1,000,000  worth  of  securi 
ties  placed  with  the  Banking  Board  before  the  State  guar- 
anty law  ceased  to  operate.     President  J.  P.  Gibson  of  the 
Association  is  quoted  in  the  "Oklahomaiv"  as  saying : 

It  has  been  reported  that  we  are  inclined  to  criticize  or  to  investigate  con- 
ditions. Such  a  move  is  farthest  from  our  minds.  We  do  not  intend  to  serve 
as  a  disturbing  element.  We  arc  only  seeking  to  find  an  equitable  solution 
to  an  unprecedented  situation  in  the  State. 

It  is  learned  from  the  same  paper  that  little  hope  that 
money  and  securities  deposited  with  the  State  Banking 
Board  when  the  guaranty  law  was  in  effect  could  be  re- 
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turned  In  the  near  future  was  held  on!  by  Mr.  Bhaunon  in 
addressing  the  convention  on  the  11th  Inst     Id  this 

the  "'  uclahoman"  added  : 
r.  leral  lnje 

mil. 

tut.d  -  on   bj    ■ 

further  U 

r    Trapp, 

liquidate  g 

II    be  mad 

Ikpiidal  ,i  ■■ 

irn    VJee, 

5 
Th.    3 

bilities,   the  ■  ne  win 

I  i   ike  i.ul  I.. 

lid. 

K.i, 

"  1 
the  Unit.      - 
dltioi  fed  from  i 

and  the  outlo  future  is  bi 

retary  of  Asrrieultur-,  told  th« 

No  Froz.ii    /. 

In  the  depths  i  ,,,„,.„ 

I  apparently  di 

ii    or  security  or  profit   upon   the  ,.„  ,„ 

■or   down   with   him,"   Ousley   said,      "1  ,-da;    liquidatio  plete 

abundant,  credit  is 
in  the  eiijuytneiit  of  compai  spertty." 

'     I 
earned.      We 
tiling  and   im  .,    tlll.v 

who  despise  oi   forget  it  or  trj    to 
nomic  fools." 

President  Gibson,  speaking  at  the  session  on  the  llth, 
stated  that  the  repeal  of  the  Slate  guaranty  law  with  its 
known  defects  and  dangers,  has  given  State  bankers  the 
same  relation  with  depositors  and  stockholders  as  in  na- 
tional  banks."     lit-  added  : 

Our  contention  :■  liabilities  wei  ■  to  the  guaranty  fund  and  not 

to  depositors  and  amounted  to  one-fifth  of  r,    iverage  d  «its  and  no 

more    and   when   the   1923  assessment    is  paid   we  have   p  legal   and 

moraJ  obligation  that  can  be  made  upon  u 
securities  held  by  th«  Banking  Departn 


Nomination  of  Frank  B.  Shepard  as  Superintendent  of 
Denver    Mini     Confirmed    by    Sen* 


Oklahoma  Bankers  Association  Opposed  to  Branch 

Banking. 

The  movement  Looking  to  the  establishment  of  branch 
banks  in  Oklahoma  is  disapproved  in  a  resolution  adopted 
l»y  the  Oklahoma  state  Bankers  Association  on  he.-.  |-_-      \.- 

ding  to  the  "Oklahoman,"  the  bankers  oppose  the  move- 
ment on  the  grounds  that  it  removes  all  profit  from  the  lo- 
cality where  it  is  made  and  destroys  the  "personality"  of  the 
small  hank,  a  copy  of  the  resolution  will  be  mailed  to  the 
Comptroller  of  the  Currency  in  Washington. 


Tacoma,     Washington,      No     Longer     a      Reserve     City. 

The  December  Dumber  of  the  Bulletin     issued    bj    the 
federal  R<  serve  Hoard  announces  that  the  latter  on  <). 
approved   the   termination  or   the  designation  of  Taoo 
Waal  i  Reserve  city,  effective  So   .  1 . 


Federal    Reserve   Board   to  Consider   Bids  for   Buildings 

of    Reserve    Bank    Branches   at    Salt    Lake    Citv 

and    Little    Rock. 

Prom    ill.     Federal    Reserve    Bulletin    tor    December    pre 

the  following: 

I   i 
H'-~  >  ii   .'.in  ,  on  Id.  :    thi    tpproval  of  bl 

1  j  ib    and  l.lni  ...u       Prior  to 

building  op.    .iinn-.  <>r  the  Kiwi 
»  y 


Senate    Confirms    Nomination    of     Robert     J.     (.rant    aa 
Director   of    United    States    Mint. 

The  I  nit.,:  >.  ,,,.,...  ,,,,  d,  ,.    ig  confirm  d    fa 

nation  of  Robert  J.  Grant  of  Den  er,  Colo.,  to  tx    D   i 
of  the  Mint,  in  place  of  I'.  E.  Soo  The  nomi- 

nation had  boen    enl   to  the  Senate  bj    President  Cool 
on  Dec    10.     M  r  '  Irani  had  been  under  a  U  mp< 

•ommission   issued   during   the   rcc<       of  thi  BenaU       Hii 

appointment     V  Bf erred    lo    in    lh. •-.     columns    \<>\  .     |7, 

•  2170. 


Nominations     by     President     Coolidgi 
Commerc.  ir.sion. 

Dec    10 


Nominations  Udant    Coolidgs    to    United    State- 

Railroad    Labor    Board. 

" 

road  Labor  Boa 

■i.i.   for  ...   t.Tlll  Of  •«•%.!,   )Wt 
from  .Ian     |    |'ij  |  \ 

ippolntm. 

H«  ilUiKeme:  „„ 

''     K     '  -art.  vk* 

Vlbert  Phillips,  term  expired  Vpni  i.'i 

Mr    Baker  and  Mi  .maommlaioM.) 

Kchvin  p    Morrow  of  Kantndn 
vice  R.  M 

Ion,    .nd  who  has 

caflon  of  hi-  Mini^nr 


Chicago    Board    of    Trade    Refuses    to    Limit     \\ 

Activity. 

According  to  a  dispatch  froi     i 
in   the    New    York    "Journal   of   I 
change  the  rules  of  the  Chicago   Board 
restrict    private   wire   operatic  _•: 

l)\    a    NOle   of  t)7l     tO    l*>  I 


Creditors    of    M.    S.    Wolfe    &    Co.     R  an     Initial 

Payment  of  75',    of  Their  Claims. 

The  Nes    Vork  "Times,"  in  it  i  Lb  uc  a     l 
thai  the  receiver  for  the  brol  rra  of  M.  >    Woll     & 

Co.  of  this  cit]  .  ■  lu.-li  foiled  last  Jui  Imp  ch 

to  creditor-  covering  7~  heir  el  ...  firm. 

This  is  the  firsl    payment    made  bj    thi iver,  si  litis 

expected  thai  all  claim-  will  be  paid  in  full  in  th< 

The  failure  of  thefirm,  whiefa  was  a  member  of  the  New  V..rk 

Curb  Market  Association,  was  noted  in  the  "CI 

June  Hi.  page*  2716  and  -717 


Brokerage      Firm     of      Richards,      Hutchinson     &      Co.. 
New      York.      Suspended      b>      Curb      Exchange. 

On  Wednesday  of  thi 
of  Riehards,  Hutchinson  A  < 
members  of  the  \<\\    York  Curb  Market    ■ 
suspended  bange  b  of  ii„.jr  flu\ 

obligations.     The  Finn,  it    is  understood, 

0,000  shar.-  of  Southern  5 
stock  which  the]    had  bought         D        'I  tor  I 
of  Former  Governor  C.  N.  Haskell  of  Oklahoma,  CI 
of  the  bo  the  Middli  81         <  >d  <  'or\ 

client-      On  the  tame  dag     1 1  ii„ 

Neu   >  <»rk  < furl  ;irtxs 

be   Southern   Statei    Oil   <  which 

bOtfa  III"  <  'nrl>  and  [      ■    ,»  ork 

inquirj  ,  it  ii  Mid,  into  the  recent  ' 

and   the  failure  to  pi\    for  78,000 
pd  a  drop  in  th. 

I,  of  M  . 

■ 

Following  tl 


ilu. 
I  Im  trad 

in' 
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HortOB    Securities    Corporation,    New    York, 
in    Bankruptcy. 

ition  in  bankruptcy  has  been  filed  in 

Court   against    the   Horton  Securities 

brokers  and  dealers  in  investment  seouri- 

The  petitioning  oreditors  are  Charles 

.   li     \\  .   Fairfax  and   Raher-Stevens  Service,  with 

11,218.      Assets  and  liabilities  were  not 

The  attorneys  are  Kelly  &  Blinn. 


Redraft  of  Revenue  Act  Under  Consideration  by  House 
immittee      Income    Tax    Features — Board    of    Tax 
Appeal. 

,it'  the  House  Ways  and  Means  Com- 

•   been  turned  over  the  task  of  reviewing 

of  the  Revenue  Act   submitted  on  Doe.  16  to 

of    the    Bouse   Committee  by   Secretary 

--ions  on  Dec.  27  until  Jan.  3,  its 

i.  being  due  to  the  agitation  over  secrecy 

WMj,.l,  |  i  maintained  with  respect  to   the    text  of  the 

hill.     An  aeeounl  of  the  criticism  which  this  has  prompted 

-  follows  in  the  Philadelphia  "Record"  of  yester- 

B 

ibcommlttee  to-day  was  enlivened  by  charges  from 

ranking  Democrat  on  the  Ways  and  Means 

ority  members,  that  the  Republicans  were  de- 

!,!„,-  Qa  of  the  l)ill  from  the  public  so  as  to  promote  "the 

propaganda  that  is  l>eing  carried  on  in  its  favor." 

I  that  Inasmuch  as  the  essential  features  of  the  meas- 
ure had  been   m  ids  public  by   Secretary  Mellon  in  two  communications 
D  and  in  a  summary  of  the  bill  prepared  by  the  Treasury, 
there  was  nothing  to  be  gained  by  withholding  the  bill  itself  from  the  public. 
Republic  u  ra  of  the  Bubcommlttee,  which  include  Mr.  Green, 

declined,  however,  to  r.  I  ee  members  from  their  pledge  of  keep- 

'  the  bill  a  set-ret.  They  contended  that  such  had  been  the 
practice  in  the  past  during  committee  consideration  of  a  measure  submitted 
by  the  Treasury 

^|r    .  i  that  if  the  taxpayers  were  familiar  with  all  details  in 

the  bill  some  of  them  would  not  be  so  act  ive  in  the  measure's  behalf.     He  de- 
clared that  it  was  for  this  reason  that  the  Republicans  on  the  committee  were 
in  maintaining  the  secrecy  rule,  although  aware  that  copies  of 
hill  had     leaked"  into  the  possession  of  certain  individuals  interested 
in  it-  prai  i-ions. 

•'I  do  not  think  it  is  fair  to  the  people."  said  Mr.  Garner,  "to  consider  in 
secret  provisions  of  the  bill  projwsed  by  the  Administration.  The  country 
is  entitled  to  know  what  Ls  under  discussion,  and  to  express  its  opinion  be- 
fore the  stage  of  discussion  has  passed  and  the  bill  put  into  final  shape  for 
passage  by   the   House." 

tiers  of  the  committee  have  insited  that  in  all  its  features  the  bill 
closely  follows  the  summary  made  public  by  the  Treasury.  Democrats, 
admitting  there  are  no  "jokers"  in  the  measure,  however,  criticize  Mr.  Mel- 
lon for  not  disclosing  certain  features. 

Dec.   28)   Chairman  Green  made  public  the 

full  text  of  the  bill  as  submitted  by  Secretary  Mellon. 

On  D<c.  27  the  provisions  in  the  bill  creating  a  Board  of 
Tax  Appeals  to  consist  of  28  members  whose  terms  would  be 
tor  a  ten-year  period,  at  a  salary  of  810,000  a  year  each,  were 
printed  in  the  New  York  "Times",  which  said: 

Secretary  Mellon  is  in  favor  of  the  creation  of  such  a  board  because  he 
feels  confident  that  an  independent  administrative  tribunal  should  be 
organized  by  the  Government  to  sit  on  appeals  from  decisions  of  the  Internal 
enue  Bureau,  and  whose  decisions  would  be  as  binding  on  that  bureau 
as  on  the  Federal  taxpayer.  There  would  be  recourse  by  the  taxpayer  to 
the  courts  against  any  decisions  of  the  proposed  new  board. 

warding  this  feature  the  New  York  "Journal  of  Com- 
merce" had  the  following  to  say  in  Washington  advices 
Dec.  27: 

Members  of  Congress  to-day  poured  cold  water  on  the  scheme  outlined 
by  Secretary-  of  the  Treasury  Mellon  for  establishing  a  board  of  tax  appeals 
with  twenty-eight  members,  employed  at  a  salary  of  $10,000  a  year  each. 
Among  these  were  Ways  and  Means  committeemen,  who  pointed  out  that 
there  could  not  be  any  such  legislation  when  every  move  was  for  economy 
on  the  part  of  the  Government  and  curtailment  of  all  expenses. 

Democrats  claimed  it  to  be  a  political  move,  with  28  plums  being  dangled 
before  the  eyes  of  adherents  of  the  Administration  just  before  election.  If 
contained  in  the  bill  when  reported  to  the  House  by  the  commictee  it  will, 
above  all  else,  give  rise  to  considerable  discussion  from  that  angle. 

Exception  is  being  taken  to  the  attitude  of  the  Treasury  in  trying  to  force 
its  views  upon  Congress.  It  is  charged  that  Secretary  Mellon  has  permitted 
statements  to  go  out  to  the  people  that  would  have  the  effect  of  compelling 
Congress  to  accept  the  Mellon  plan  "as  is." 


I  ll<-,-  il.i(«Miiriif.  KIM'  (lie  lill|irr     ■..'II.    II    l»  el. I    fie   bill   r.  higlllj 

I.iihUh'IiiI  .  while  details  that.  Il*\       i.lin.l    h.    ti 

.•ii  tha  tax  prcn  i-i>.n-.  are  nol  made  known* 

h  |a  not  chat  Ificallj  thai  there  ai  leasure,  but  ii 

i-  claimed  that  U  Erven  full  publicity  It  would  bring  Bbwtb  vlowa  from  tea 
expert*  and  others  it  hi  this  that  the  Republican  nmm&ws  are  desirous 
<.i  prei  en!  I 

The  Republic lenaben  of  the  committee  ii<>  nol  take  klndij   to  the 

coupling  <ii  adn  Ive  and  tax  reduction  reaituree  In  a  single  mm.     in 

fact,  tin  >   were  not  anxious  to  have  an  Administration  measure  Bent  them 
laration,  preferring  mereij   an  out  line  of  Treasury  suggestions-, 
i.'.n  tng  them  free  to  dra^  up  their  own  hill. 

Chairman  Green  some  weeks  ago  declared  that  ii  would  bo  a  committee 
i.iii  that  would  come  from  the  committee,  but  to  date  it  is  understood  that 
the  pn>\  isioni  have  been  adopted  inbstantlalty  as  written  In  the  department , 
with  the  exception  of  one  change  forced  upon  the  committee' by  Representa- 
i  n  r  c  tamer  of  Texas,  dealing  h  Itb  capita]  assets. 

when  the  sub-committee  working  on  the  revenue  measure  adjourned 
to  da]  ii  was  working  on  matters  pertaining  to  the  taxing  of  stock  dividends 
The  Question  as  brought  up  i>.v  Mr.  Garner  was  whether  Congress  shall 
again  declare  sunk  dividends  subject  to  taxation  and  "let  the  supreme 
t  .mi  I  guess  once  more."  Discussion  over  the  "leak"  whereby  portions  of 
the  bill  were  made  public  was  responsible  for  failure  to  act  on  Mr.  Garner's 
proposal. 

The  New  5  ork  "Commercial"  printed  as  follows  yesterday 
(Dee.  28)  the  text  of  the  income  tax  provisions  of  the  newly 
drafted  bill: 

The  text  of  the  section  proposing  a  special  reduction  of  25%  on  earned 
income  reveals  ihe  exact  manner  in  which  the  Treasury  plans  to  limit 
this  preference. 

Status  of  Small  Farmer. 

The  smalt  farmer  and  the  small  store  keeper  who  do  not  work  on  a 
salary  basis  will  not.  receive  any  benefits  from  the  section  as  it  stands. 
An  effort  will  be  made,  it  is  expected,  to  broaden  its  scope  so  as  to  tkae 
care  of  the  farmer.  Farmers  or  storekeepers  operating  on  a  large  scale 
and  crediting  themselves  with  salaries  for  their  personal  services  will  be- 
able  to  obtain  the  benefit  of  the  provision. 

Restrictions  included  in  the  earned  income  section  are  designed  to> 
prevent  a  person  receiving  compensation  from  a  corporation  from  in- 
cluding as  part  of  his  salary  a  distribution  of  earnings  or  profits. 

The  earned  Income  section  is  entirely  new  inasmuch  as  nothing  of  the- 
sort  is  contained  in  the  present  Act.  Under  the  Mellon  plan  it  is  pro- 
posed to  give  the  special  reduction  of  25%  on  earned  income  In  addition 
to  the  reduction  proposed  in  all  normal  tax  rates  and  surtaxes.     .     .     . 

Earned  Income  Section  Now. 

The  entirely  new  section  relating  to  earned  income  follows: 

"Section  209  (a)     For  the  purpose  of  this  section — 

"(1)  The  term  'earned  income'  means  wages,  salaries  and  professional 
fees,  but  does  not  include  that  part  of  the  compensation  derived  by  the 
taxpayer  for  personal  services  rednered  by  him  to  a  corporation  which 
represents  a  distribution  of  earnings  or  profits  rather  than  reasonable 
allowance  as  compensation  for  the  personal  services  actually  rendered. 

"(2)  The  term  'earned  income  deductions'  means  such  deductions  as 
are  allowed  by  Section  214  for  the  purpose  of  computing  net  income,  and 
are  properly  allocable  or  chargeable  against  earned  Income. 

"(3)  The  term  'earned  net  income'  means  the  excess  of  the  amount  of 
the  earned  income  over  the  sum  of  the  earned  Income  deductions. 

"(b)  In  the  case  of  an  individual  who  is  taxed  under  the  provisions  of 
Section  210  or  211,  the  tax  shall,  in  addition  to  the  credits  provided  in 
Section  222,  be  credited  with  25  per  centum  of  an  amount  which  bears 
the  same  relation  to  the  total  amount  of  the  tax  as  the  amount  of  the 
earned  net  income  bears  to  the  total  amount  of  the  net  income;  but  in 
no  ease  shall  the  credit  allowed  under  this  subdivisions  exceed  25  per 
centum  of  the  amount  of  the  tax. 

"(c)  In  the  case  of  an  individual  who  is  taxed  under  the  provisions  cf  Sec- 
tion 208,  the  tax  shall,  in  addition  to  the  credits  provided  in  Section  222. 
be  credited  with  25%  of  an  amount  which  bears  the  same  relation  to  the 
amount  of  the  tax  on  the  ordinary  net  income,  computed  under  Sections 
210  and  211,  as  the  amount  of  the  earned  net  income  bears  to  the  total 
amount  of  the  ordinary  net  income;  but  in  no  case  shall  the  credit  allowed 
under  this  subdivision  exceed  25%  of  the  amount  of  the  tax  on  the  ordinary 
net  income,  computed  under  Sections  210  and  211. 

In  Case  of  Partnerships. 
"(d)  In  the  case  of  a  partnership  the  proper  part  ol  the  share  of  the  net 
income  which  consists  of  earned  income  shall  be  determined  under  rules 
and  regulations  to  be  prescribed  by  the  Commissioner  with  the  approval  of 
the  Secretary  and  shall  be  separately  shown  in  the  return  of  the  partnership 
and  shall  be  taxed  to  the  member  as  provided  in  Section  218." 

The  normal  tax  sections,  which  in  the  main  follow  the  language  of  the 
present  law  except  for  the  reductions  in  rates  from  4  to  3  %  and  from  8  to 
6%,  are  as  follows: 

"Section  210.  (a)  In  lieu  of  the  tax  imposed  by  Section  210  of  the  Revenue 
Act  of  1921,  there  shall  be  levied,  collected  and  paid  for  each  taxable  year 
upon  the  net  income  of  every  individual  (except  as  provided  in  subdivision 
(b)  of  this  section)  a  normal  tax  of  6%  of  the  amount  of  the  net  income  in 
excess  of  the  credits  provided  in  Section  216,  except  that  in  the  case  of  a 
citizen  or  resident  of  the  United  States  the  rate  upon  the  first  $4,000  of 
such  excess  amount  shall  be  3  % ; 

"(b)  In  lieu  of  the  tax  imposed  by  subdivision  (a),  there  shall  be  levied, 
collected  and  paid  for  each  year  upon  the  net  income  of  every  non-resident 
alien  individual,  a  resident  of  a  contiguous  country,  a  normal  tax  equal 
to  the  sum  of  the  following: 

"(1)  Three  per  centum  of  the  amount  of  the  net  income  attributable  to 
wages,  salaries,  or  professional  foes  for  labor  or  personal  services  performed 
in  the  United  States  in  excess  of  the  credits  provided  in  subdivisions  (d)  and 
(e)  of  Section  216;  but  the  amount  taxable  at  such  3%  shall  not  exceed 
$4,000;  and 

"(2)  Six  per  centum  of  the  amount  of  the  net  income  in  excess  of  the  sum 
of  (A)  the  amount  taxed  under  paragraph  (1)  plus  (B)  the  credits  provided 
under  Section  216." 

Provision  for  Surtaxes. 

The  section  of  the  bill  containing  the  proposed  new  scale  of  surtaxes, 
extending  to  a  maximum  of  25%  instead  of  50%  as  at  present,  follows: 

"Section  211  (a)  In  lieu  of  the  tax  imposed  by  Section  211  of  the  Revenue 
Act  of  1921 ,  but  in  addition  to  the  normal  tax  imposed  by  Section  210  of  this 
act,  there  shall  be  levied,  collected,  and  paid  for  each  taxable  year  upon  the 
net  income  of  every  individual  a  surtax  equal  to  the  sum  of  the  following: 

"1  %  of  the  amount  by  which  the  net  income  exceeds  $10,000  and  does  not 
exceed  $12,000; 

"2%  of  the  amount  by  which  the  net  income  exceeds  $12,000  and  does  not 
exceed  $14,000; 
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Repeals  Xuisance  Taxes. 

Irea.ly  made  known  the  hill  repeals  the  tax.  .  on  tele)  r..,  b    t.  I.  phone 

and  radio  messages  and  the  tax  on  admissions. 

The  .-,<;  je«eiry  tax  in  the  present  law  is  amended  in  the  Treasury  mil 
by  adding  the  following  paragraph: 

The  i  ,x  imp,,.,-.!  by  subdivision  to)  shall  not  applj  bo    1 1  surgical  Instru- 

""•'''  spectacles,  or  silver-plated  flat  silverware  lis  or 

pens  sold  for  an  amount  not  in  exo  ,,l„. 

in  amount  not  in  excess  of  $5." 

Surgical  Instruments,  eyeglasses  and  spectacles  are  exempted  from  the 

i  under  the  present  Ian  but  the  other  Items  are  not 

The  community  property  clause,  which  will  be  one  of  th-  point,  of  con- 
troversy l„  cause  of  laws  in  certain  States,  follow. 

••Incomer.  cefved  hy  any  mart  ial  eommunit  >  shall  be  Included  in  I  I, 

tocomeofth,     poi    e  ha  ring  the  management  and  control  of  th    commi 
property,  and  shall  be  taxed  as  the  income  of  such  spouse." 

[1  is  learned  from  a  special  dispatch  from  Washington  to 

the  \, -.-.    ^  ork  ■'Herald"  Dec.  27  thai  Jos<  ph  S.  McCoy,  the 
■ernmenl    Actuary,    has    informed    Chairman    Green'  of 
the  House  Ways  and  Means  I        mittee  thai     urtax  rates 
higher  than  tho  i   recommended  by  Secretary  Mellon  in  the 
reduction  bill  now  under  consideration  will  do1  apprecia- 
bly increase  revenue  from  thai  source  as  compared  with  the 
M.lloo  proposal.     The  "Herald"  disptach  continues  in  part: 
Nlr    Mi  Coy's  letter  is  a  reply  „„  behalf  of  the  Ti  rtmenl  to 

nds  made  on  the  Ways  and  Means  Committee  hj     the  raidcal    group 
to  the  House  for  higher  e  lower  surtaxes  rocomm 
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■  Letter  to  A.  Piatt  Andrew  Showing 
Cost    cf   Soldier   Bonus. 

.  :    Deo.  21   thai   Republican  members 

,    decided    to  consider, 
lit.  the  question  of  reporting  out  of 

m.     As  we  noted  a  week  ago 

,  Government  of  a  bonus  lull  was 

9  cretary  of  Hie  Treasury 

ntative  A.  Piatl   Andrew,  and  in  part  we 

aunioati  our  is    ie  of  lasl  week.     Since 

as  a  table  in  which  it  is  shown 

,  osl  of  the  bonus  to  the  Government 

687,   I  .  s    bo  a    made  available.     We 

in  full  Im  •-,  ,-.  ith: 

Dec.  L8  L923. 
Mt  dtar  CotlQ' ■  I  BAVl   yi  if  Dec     Id  1 02:!.  in  which  you 

bree  tables  which  appeared  In  the  report  of 
r  McCumber,  of  the  Committee  on  Finance  of 
\    fair  n  ould,    of  course,  include  the   fourth 

-    neal  Is  required  to  takeover  its  burden  which  under 
-  upon   'lie  hanks  of  the  country.     These 
-  of  the  Treasurj   Department.     The  Government 
mrt(.  a  request  of  senator  McComber,  did  the  mechanical  work  of 

c^l  .ii  upon  the  assnmptions  given  him  for  that  purpose 

I   Cumber.     The  bill  in  the  form  submitted  never  passed  the 
Lecesdtj  for  correction  of  or  comment  upon  the 
Dm  Figures  you  quote  from  the  veto  message  of  President 
.•  hy  the  enl  actuary  based  upon  the  same  as- 

given  Mm  by  Senator  McCumber  applied  to  the  bill  in 
•    President,     tn  his  message  President 
Harding  ■ 

01    what  seems  the  most  likely  exercise 

of  ;  tores  the  direct  cost  at  approximately  $145,000,000  for 

i  n0  for  1924;    $11  1,000,000  lor  1025  and  S3 12,000,000  for 

•  -    15,000,000  for  the  first  four  years  of  its  operation 

and  a  total  c  100.     No  estimate  cf  the  large  in- 

.  direct  c<.  The  certificate  plan  sets  up  no  reserve 

iltimate  Hal  ility.     The  plan   avoids  any  considerable  direct 

outlay  b;  ;  during  the  earlier  years  of  the  bill's  proposed 

operations,  but  the  loans  on  the  certificates  would  be  floated  on  the  credit 
This  i^  borrowing  on  the  nation's  credit  just  as  truly   as 
tho  made  by  direct  Government  borrowing,  and  involves 

a  dangerous  abuse  of  public  credit.  Moreover,  tiie  certificate  plan  of 
payn.<iit  is  little  less  than  certified  Inability  of  the  Government  to  pay. 
and  invii  Ifldal  barter  which  [  cannot  sanction. 

ibering  that  ihe  public  credit  is  founded  on  the  popular 
-ibility  of  public  expenditure  as  well  as  the  Government's 
abi'..  Loans  come  from  every  rank  in  life  and  our  heavy  tax  bur- 

dens reach,  directly  orindirectlj  .  everj  element  in  our  citizenship.  To  add 
one-^Uth  of  I  um  of  our  public  debt  for  distribution  among  less 

than  5.000.000  out  of  110,000,000  whether  inspired  by  grateful  sentiment 
or  p  pedlency,  would  undermine  the  confidence  on  which  our  .credit 

builded  and  establish  the  precedent  <>1  distributing  public  funds  -whenever 
the  proposal  and  the  numbers  affected  make  it  seem  politically  appealing 
to  d- 

In  order  that  I  may  answer  your  question,  the  TreasuryDepartment  has 
considered  the  soldiers'  bonus  bill  in  the  form  in  which  it  was  vetoed  by 
President  Hardin?.  Taking  up  each  of  the  three  options,  the  total  direct 
cost.  If  100';  of  those  entitled  to  the  benefits  of  the  bonus  accept  farm  and 
home  aid.  would  be  S2. 068,662. 903,  and  the  average  cost  for  the  first 
four  years  would  be  $475,000,000  a  year.  If  100';;,  should  take  the  voca- 
tional training  aid  the  total  cost  would  be  82.318.022,451,  of  which  $1,300.- 
000.000  would  be  in  the  first  year  and  $1,000,000,000  in  the  second  year. 
If  100"  should  choose  the  certificate  plan  the  total  direct  cost  (including 
:nate  of  $23,000,000  a  year  for  the  first  twenty  years  for  administra- 
tion) would  be  $5,400,526,444,  and  the  average  for  the  first  four  years 
would  be  about  $225,000,000  a  year.  Senator  McCumber  assumed  that 
7.""  would  take  the  certificate  plan,  22JA"/,  the  Tarm  loan  and  home  aid 
plan  and  2]ir;  the  vocational  training  plan.  He  also  assumed  that  a 
certain  amount  would  be  borrowed  on  the  certificates.  With  the  passage 
of  almost  two  years  since  the  original  assumptions  were  made,  it  is  believed 
that  a  more  probable  estimate  now  is  that  there  would  be  90%  who  should 
choose  the  certificate  plan.  97c  the  farm  loan  and  home  aid  plan  and  1% 
vocational  training.  Since  the  obvious  purpose  of  the  bill  is  to  permit 
borrowing,  it  is  dear  that  greater  recourse  would  be  had  by  the  certificate 
holders  to  this  privilege.  Account  has  also  been  taken  of  the  savings  to 
the  Government  by  probable  failure  on  the  part  of  at  least  100,000  men  to 
receive  or  redeem  their  certificates.  Based  on  these  estimates  the  total 
direct  cost  of  the  bonus  would  be  $5,085,833,687  and  an  average  for  the 
first  four  years  of  over  $250,000,000  a  year.  A  table  is  attached  showing 
the  amounts  to  be  paid  each  year. 

It  has  been  the  policy  of  the  United  States  to  make  preparation  to  meet 
large  principal  payments  coming  due  at  a  period  in  the  future  by  use  of  a 
sinking  fund,  and  no  other  policy  is  sound.  The  twentieth  year  of  the 
bonus  would  see  requirements  of  nearly  $3,000,000,000.  If  this  sound 
policy  be  continued,  it  is  estimated  that  with  some  borrowing  by  the  Govern- 
ment during  the  fourth  and  fifth  years,  twenty-one  payments  of  $211,476.- 
357  each  from  1924  to  1944,  both  inclusive,  if  paid  annually,  would  meet 


the  c>M   of  I  be  bonus  up  to    19  I  I  .   le..\  inn  a    balance  Of  about  $650,000,000 
lag  due  in  the  later  years  tO  be.  met.  In    new    legisliit  loll. 

"i  mir  leiier  of  Dae,   ii)  1928  calls  attention  to  a  statement  appearing  in 

DO]  letter  ol  \  o\  .  10  tO  M  r.  <  ween  to  I  he  i  i  'lei- 1  111  1 1  a  soldiers'  bonus  would 
postpone  tax  reduction,  OOt  lor  one.  hut  .for  1 1 1 . 1 1 1  \   years  to  come.       It  would 

.in  Increase  rather  than  a  decrease  in  taxes.'  This  is  well  justified. 
VOU   must   add   to  Ihe  direct   OOSt  or  $250. 000, 000  a  year  for  the  first  four 

Of  Hi.  bonus  and  ihe  average  of  $211.01)0,000  per  year  for  the  first 
twenty  years  the  enormous  indirect  cost  to  the  Government.  The  bill 
givtvs  the  right  in  the  first  three  yean  to  borrow  from  the  banks  of  the 
OOUntrj  and  thai  this  right  would  be  exercised  by  the  great  majority  of 
the  certificate  holders  none  denies.  The  consequent  demand  for  credit 
would  raise  the  Interest  rates  which  the  Government  as  well  as  tho  general 

public  will  have  to  pay  on  borrowed  money.  At  the  same  time  tho  more 
passage  of  the  bill  would  depress  tho  prico  of  Government  bonds  and 
increase  their  basis  of  return.  In  such  a  money  market  the  Government 
would  have  tO  lake  i  are  of  the  $8,000,000,000  of  its  securities  which  mature 
w  it  hin  l  lie  mxi  live  years,  and  to  do  so  would,  of  course,  have  to  meet  the 
higher  rate  of  Interest.  The  continuing  cost  of  an  increase  in  interest 
rates  on  such  a  volume  ol'  refunding  would  be  very  largo.  Tho  Government, 
.cry  other  person  in  the  United  States,  would  also  have  to  conduct  its 
business  at  great  ly  Increased  expense,  due  to  the  highor  price  level  generally 
Which  would  Inevitably  follow  t  ho  credit  expansion  and  decreased  production 
brought  on  by  the  bonus  law  Soon  the  disturbance  to  business  by  this 
and  other  factors  would  reduce  the  income  of  tho  people  and  thus  the  Gov- 
ernment's revenue,  so  that  any  estimated  surplus  would  no  longer  exist 
and  recourse  would  have  to  be  had  to  additional  taxes. 

it  must  be  obvious  to  any  impartial  mind  that  a  new  obligation  of  the 
United  Siates  made  in  time  of  peace  to  pay  over  $5,000,000,000,  of  which 
$1,000,000,000  comes  in  the  first  four  years,  and  an  average  drain  on  the 
Treasury  for  twenty  years  of  $211,000,000  a  year,  which  is  one-fifth  of 
the  total  pre-war  cost  of  Government,  cannot  be  undertaken  without  serious 
economic  consequences.  If  such  a  commitment  is  made,  any  reduction  of 
Federal  taxes  upon  a  comprehensive  plan  will  probably  not  been  seen  In 
this  generation. 

Very  truly  yours, 

(Signed)  A.  W.  MELLON,  Secretary  of  the  Treasury. 
Hon.  A.  Piatt  Andrew.  Hoxise  of  Representatives. 

The  table  which  is  based  on  Mr.  Mellon's  assumption 
that  90%  of  the  war  veterans  would  choose  the  certificate 
plan,  9%  the  farm  and  home  aid  plan  and  1%  the  vocational 
training  plan,  follows: 


Year — 

1924 

1925 

1926 

1927 


Certificate 
Plan. 

$65,229,002 
56,336,378 
56,495,781 

639,045,183 


1928 124,312,372 

1929 34,580,297 

1930 120,342,607 


Farm  and 

Home  Aid. 

$67,500,000 

45.000,000 

36,000,000 

22,500,000 

9,000,000 

6,179,661 


Vocational 

Training. 

$13,000,000 

10,000,000 

180,224 


84,714,548 
58,085,381 
58,563,589 
50,042,904 
50,621,846 
42,260,565 
43,056,472 
52,904,407 
26,965,985 
10,129,404 
1941  _  o24,491,319 

1942 a67,846,370 

1943 al51.492.206 

1944 2,885.786,816 

Total  to 

1945 ---$4,215,643,602 
1945tol966  644,830,200 

Total  to 

1966 ---$4,860,473. S02 


1931 
1932 -_ 

1933 

1934 

1935 

1936 

1 937 

1938 

1939 

1940. 


$186,179,661   $23,180,224 


Total. 

*$161 ,729,002 

111,336,378 

92,676,005 

661,545,183 

133,312,372 

40,769,918 

120.342,607 

84,714,548 

58,085,381 

58,563,589 

50,042,904 

50,621,846 

42,260,565 

43,056,472 

52,904,407 

26,965,985 

10,129,404 

a24,491,319 

067,846,370 

0151,492,206 

2,885,786,816 

*$4,441,003,487 
644,830,200 


$186,179,661       $23,180,224     *$5, 085, 833, 687 

*  Includes  $16,000,000  paid  in  cash  to  veterans  whose  bonus  is  $50  or  less. 

a  Excess  of  receipts  over  payments. 

No  allowance  is  made  for  cost  of  administering  farm  and  home  or  vocation- 
il  training  plans,  which  would  be  $3,000,000  a  year  as  a  minimum  for  some 
six  years.  _^^______________ 


President     Coolidge     Directs    That     Federal    Aid    in 
Highway   Building  in  Arkansas   Be  Suspended — 
Statement   by   Secretary   Wallace. 

A  statement  was  made  by  Secretary  of  Agriculture  Wallace 
on  Dec.  22  to  the  effect  that  "neither  the  Federal-Aid  Road 
Act  nor  its  administration  is  responsible  for  the  troubles  of 
the  Arkansas  people  in  their  road-building.  On  the  con- 
trary- the  administration  of  the  Federal  Aid  Act  has  been 
helpful  and  has  resulted  in  bringing  about  many  much- 
needed  reforms  in  that  State." 

The  statement  of  Secretary  Wallace  followed  an  announce- 
ment on  Dec.  18  that  President  Coolidge  had  directed  the 
Secretary  to  withhold  Federal  aid  in  the  building  of  Arkansas 
roads  pending  an  investigation  into  the  Arkansas  road  tax 
law  to  determine  whether  the  carrying  out  of  the  project 
would  work  a. hardship  upon  property  owners  along  the 
highway.  According  to  advices  from  Washington,  Dec.  18, 
appearing  in  the  New  York  "Times,"  President  Coolidge 
acted  upon  complaint  of  the  National  Farmers'  Union.  The 
"Times"   said: 

The  memorandum  submitted  to  him  by  C.  H.  Barrett,  President  oi  the 
union,  alleged  that  thousands  ol  farmers  in  Arkansas  are  threatened  with 
confiscation  of  their  homes  as  the  result  of  the  mountain-high  road  taxe,' 
levied  in  that  State.  The  principal  of  that  debt,  which  draws  interest  at 
the  average  rate  of  5%,  already  is  in  excess  of  $63,000,000.  In  scores  ol 
instances  farms  are  now  in  the  hands  of  Federal  receivers,  beca use  of  Ina 
bility  of  their  owners  to  meet  the  road  taxes. 

The  speed  with  which  President  Coolidge  acts  in  matters  such  as  thi.- 
Arkansas  road  business  is  illustrated  in  this  instance.  The  memorandum  o< 
the  National  Farmers'  Union  was  placed  before  him  early  in  the  afternooi 
of  Dec.  11.  Two  hours  later  the  President  had  acted  and  the  Secretary  o 
Agriculture  had  been  ordered  to  stop  all  Federal  aid  payments  until  the 
charges  made  by  the  National  Union  were  cleared  up. 


Dec.  29  1923.] 
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The  lettor  to  Becreaary  Waiiao-  r.-ad: 

w  The  While  II  Washington.  Dae.  1] 

•v'«  ■'■•"  Mi  ,  ,,„,„„„ 

road-s  in  Arkansas      Tbfl  situation  is  such  that  I  consider  it  un« 

any  more  money  to  th.  naae  until  th< 

I  do  not  understand  bow  any  land  there  could  be  In  tl 

voluntary  bankruptcy,  bat 
euthorltj  to  id vo  you  tlons.  thej  are  to  the  effect 

be  allott.-d  to  Arkanaaa  until  these  charges    -.   ,  i,..,r„j  Up 

!■.   poors, 

„.  „  CALVIN  <  OOLIDt 

Henry   11  alloc-,  ^ecretarv  of  Agriculture. 

Mr.  Barrett  act^l  In  r^pon*  to  a  reaolol  Ion  passed  by  the  reoan 
Convention  of  the  Farmers'  Union.   bekJ  at  Omaha.     The  memora 
which  he  present**!  to  the  I>residcnt  aald 

Investigation  will  disclose  the  (set  that  hundreds,  ir  not  thou- 
sands, or  farms,  in  most  Instances  the  lands  .>r  poor  people,  are  now  In  the 
hands  »r  I  ederal  receivers  as  a  result  of  the  inability  of  those  fare 
meet  the  highway  taxes. 

"Second—Hight  or  wrong,  the  opinion  is  general  in  the  termini 
muni  ties  that  the  Bureau  or  Highways  of  the  Department  or   Agriculture 

ipproval  to  the  so-called  Harrelson  law.  r< 
which  perpetuates  the  existing  Arkansas  road  district  system  to 
com.  this  approval  made  it  possible  for  the  Arkansas  ro* 

to  add  additional  millions  in  taxes  to  the  staggering  burden  at  rtners 

thousands  of  whom  are  racing  the  confiscation  of  their  propert 
lliahuav  Commlssiorm    | 

•Third    The  Ohahroan  of  tiie  new  State  Highway  Oommlasloa  authorised 
the  Harrelson  law  is  Herbert  R.  Wilson,  the  Btate  Highway  Commie- 
sloner.   against   whom  serious  chargea  Involving  the  sale  of   i 

a  in  •  basis  are  now  on  fUe  in  the  Bureau  of  Hlgln  Robert 

■n  of  Wilson,  Ark...  ez-Oovernor  Frank  O.  Lowden  of  Illinois  and 

i  Inglmg.  the  District  Attorney  at   Helena.  Ark..  I  am  Informed    are 

familiar  with  the  facts  in  certain  of  these  alleged  Federal-aid  sale  proposi- 

t  ions 

Fourth— The  Little  Kock  Gazette,  the  principal  paper  of  Arkansas  his 
stated  within  the  last  week  that  Federal  Bureau  officials  bare  been  in  con- 
ference with  \\  ilson  and  are  understood  to  lw  ready  to  restore  Federal  aid 
to  the  State  in  a  total  sum.  I  am  informed,  in  excess  of  SJ. 00(1. 000. 

Fifth— The  evidence  is  conclusive  that  the  only  thing  that  has  operated 

to  rclic\e.  in  a  verj  small  way.  the  overburdened  farmer  taxpayers  wis  the 

Withdrawal  in  .January  or  this  year  or  Federal  aid.  its  restoration,   it   was 

ed  by  the  Secretary  of  Agriculture,  depending  on  a  reform  of  the  law 

and  g  or  the  tax  load  on  the  land  owners 

I'nder  the  new  law  the  people  were  promised  State  relier  in  the 
amount  of  S-I.OOO.OOO  annually.     Already  the  relief,  which.  Hoarding  to 
well-informed  citizens,  is  largely  'mythical' and  Intended  solely  to  perpetuate 
e  now  in  power,  has  been  reduced  to  $2  000.000.      Even  th. 
inls,r"'ti"'  o  claim  that  the  relief  will  be  substantial,  as  t  ho  cold 

facts  are  that  in  no  instance  will  the  relief,  ir  it  is  realized,  touch  the  principal 
or  the  road  bond  debt,  every  cent  of  which  is  levied  against  the  land.  In  most 
farm  lands.     A_s  a  matter  or  fact,  which  the  facts  In  the  case  will 
disclose,  in  no  instance  does  the  promised  relier  care  Tor  as  mm 
of  the  in;  rge  in  85%  of  the  coun 

"Seventh— Federal  aid  in  Arkanaaa  has  bean  used  as  .,  bait  in  saddling 
this  outrageous  burden  on  the  farmers  or  the  State.      Its  restoration  now 
meaas  the  endorsement  by  this  Government  of  a  situation  with  i\u  parallels 
m  the  history  of  this  country,  a  situation  as  cruel  as  it  is  indefensible." 
On  I).--.  2]  it  was  stated  thai  Presidenl  Coolidge  hadindi- 
•  i  ii  ;ts  his  belief  thai  each  projeel  to  be  undertaken  in 
Arkansas  should  be  decided  upon  its  merits  in  order  thai  the 
era!  Government   through  its  financial  aid  can  work  in 
operation  with  those  living  along  the  proposed  highways 
also  in  order  thai  Arkansas  maj   receive  the  full  share 
be  Federal  appropriations.     Charges  thai   the   Depart- 
ment of  Agriculture  was  responsible  for  the  chaotic  highway 
n  in  Arkansas  were  m;  Dec.   19  in  the  United 

■\  Senators  Robinson  and  Carawaj  of  Arkan- 
From  a  \\  ashington  dispatch  to  the  \'<  v.  j  ork  "Tii 
we  quote  the  following: 

-Mr  r.  who  rr.mkiy  admitted  that  nun.'.    \rk anaea  land  owners 

have  been  ruined  by  the  ro  declared  that  be  bad 

lelieve  that   any  crooked  deal  that   ever  a  d  in  Arkanai 

pathetli   co-operation  here  in  Washington." 

:    that    he    person. 1 i|\     made    the    .-,1,.  .     I,, 

W  dlai         nd   that  at    his  Instance  >••.  Id 
811,1  i     partment  Involving  one  of  the  Federal 

It  tx-ini;  alleged  that   this  engineer  had  given  cert 
i|s  i"  Arl  tnd  that  the  Federal  • 

working  for  the  alorles  the  Government  paid 

Congressional  Imuini  ,11. 

tome  weeks  oartain  senators  have  i n  quietly  looking  I 

bualneaa      one  of  i1 
•  a  member  <>(  the  Committee  on  Post  ( 
(|  when  the  i  •  is  going  to  ask  some  rerj   pointed 

Ion  or  the  whole  ro  id  progr  tm.      The  lm  i 
I  will .  In  the  opinion  of  some  Senators    be  esti 

chilli'     otl 

ional  liniulrv  .  which  would  !»•  Independent  .,r  the  I 'resident'*  Inqulrj  . 
be  propoaed  In  a  joint  resolution 

<tor  Caraway  took  the  floor  as  soon  mate  convened  Ioh 

declared    he   had   <th't  approval    the    \tl  [hwa]    I  ,  •.■  | 

in  the   Brough    Vdmlnistratlon ,  ii»-  which   levied   the  aottra  r.....i 

I   or  which,  he  declared.  '  in  my    Injti   I 
d  and  many  people  were  prncllcallj   ruined  b; 

1  h  '•■  ■■  i  '  is  i  could,  '  he  contlnui  d        i  bat  a 

known  .,f  Injustices      I   might   -••■     although    i   am  not  "twip'»inl 
mtlon.   I   have   luffired   myself      I   kmra 
of  building  Ughwa]     In    Ui  Ith  the  dacnanda  of  aha 

Pediral  <  .omthii..  •  It  absolute! j  Imp  i  continue 

Urn   win  result  in  very  manj    mill     of  highways  being  built       ll    i 
the  co  '    prohibitory,  lends  Itseir  to  Incfl 
to  01  ihone  it 

Secretary  Wallace's  statement   of   Dec    22,   in   ■rhiefa   hfl 

that  "neither  the  Federal  aid  Road    ^cl  nor  [u  adn 
tration  is  responsible  for  the  troubles  <>r  ill"  Ark..'  ople 

m  their  road  building."  also  had  the  following  to 


in 


lart- 

tory 

I    In 


It  U  «-s  "  >»t  road  Improvement  dleirlcto  ta  Arkansas  hi 

1*3.001.  |   ihi,  only  f  11.000.000 

*^'  *«.  has  been  used  m  connection  »»■ 

1m  kT^  T*.^""   ""   ***   "^   *,to««*»«-  °°   «"«rtct   project.  wlU, 
b  Federal  aid  has  bad  nothing  to  do.     TV 

■  for  roads  built  In  connection  with  Federal  aid  and  completed  and 

paid  In  connection  with  tbeae  roads 
ImTm!  '?   $  rot*-  rf  eafnaruetloa  roads  for 

wblch  the  Arkansas  .u,.ri.-t  r.„   I    ...       :.» ted  to  the  am.  ml  of  U.7*OM0 
Federal  a 
ansa*  road  dl- 

.^T^  ,bu*"  *n<1  cro"  unf»lrn«»-  to  the  land-ownloc  farmer,  were 
l<ral  aid  amounted   to  anythUn  of  them  had 

•Wore  Fed, 
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which 

culture  wa.s  aai  carrl 

Intorn 

conditions  .>f: 

"f  ""'  "'  l"rl  IVdrral  aid  at 

no  ol  report  a 

%I  flly 

-  in   whii  ■ 

r.d.val  fund* 

in  January    l 
krkanau  unt. 
ted. 
In  the  rprina  and  rammer  or  i 
Agrlcultun    bi  Id  i 

to  help  them  i 

1  ministration  and  draft  I   which   » 

dam. 
The  fJovernor  called  a  special  session  of  vene 

letters  from  members  •   and 

others     among    them   one   rrom    S,n.itor    I'      I  drtnan    of  the 

iitt,,-  of  the  Arkanaaa  SenaU  h  be  said  that 

"the  aame  Interests  that  plunged  our  State  into  re  now  moving 

h..i\en  and  earth   to  listen  this  ,  \oog 

period  or  yeara,"  and  aaktng  ma  to  make  a  state:  »rote 
Mr.  Barnes  on  Bopi               add  thai  while  under  the  law  I  h.. 

to  prescribe  the  manual  fan  which  th.                       i  mUe  n..  r  road 

I,l""l"                                             t.Iis.1  the  district  l  then  In 

force  in  that  St              a  "unjust.  me.|uit                wrongs:  .wing 

a  groasl]    unfair  burden   upon  the  firm  pn  way. 

In  so  far  as  I  ma>  have  the  power  to  withhold  Federal  run 
tlonofroada  under  this  a  ethatpoi 

i    --isiature  paaaed  an   Ad   known  as  the   llarr 
better  than  the  old  law.     (Tndar  if  do  new  Impro 
create<i  e\c.-pi  bj  ■  ma  of  the  people  wli 

assessment  which  ma\  be  levied  i 

President  Coolldge  is  in  tl  ithj  with  part- 

ment <>r  Agriculture  has  roilowed  m  withholdh  I  runda  ^s 

bj    'l!  under  date  c>r   I  >.v      1  1         !  .very 

power  or  the  Federal  Government  !«•  us.si  t,,  , 

under  which  Arkansas  farm  nrered. 

\n  n.a. is, ,n  which  Federal  aid  |  roparty  a 

i.\    the  Btate      Old  road  i.r..j.s-ts  which 

mad  up  ;  aid  wUl 

rltj  rote  of  thi 
leratlon      <  >l.l  projecta  Dot  Included  under  lb 

their  indhi.i. 

odifunjn  •  y  asseaaments 

r.imi  propert]  such  a  m  Dot  I 

unfair  practices.  I  be  fully 

Inve  oaa  within  thi 

and  s.i.h  aOtlon  as  nia>    lw  DOOaaaar)   will  bt 

The  i  department  has  n,>  , 
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John 
B.    I.. 
.  ail  col  ton  planters; 

M  .  [nman,  Atlanta, 


It  isjlikowiso  proposed 

|l»HM  -*'"  Imiv    ihrjiw' 

tKal    the 
,  thai   adequate 
f*"tho  additional  crop 
Uvnusej  of    I  he 
ran  i-Dtiiin  produoera  <>t'  the 
"ioniit^wasjreoommended  thai 
ieulture  make  provisionjjto  oolleel 
will  p.nnit  the  makhifirof  regular  reports 
cotton  in  foreign  countries,      rhe  recom- 
repared  by  :.  committee  composed  of  the 

...   u*      u     \    Pierce,  Welden,  N    < 

,,     ,  N  r,  x       Oeonte  Gilmore,   Sanders 

.„l  Walter  Colbert,  ardmore,  Olds 

i  ia  .  tin-  southern  Ruralial    ■   ••■ 

,.rth.<  mantle  Cotton  Association;   R.  O.  Dlckerson.  Waco. 

x..  cotton    Association     Tbomaa  Halo.  Now  York  <  ity, 

x    .    Vort  Cotton  Exchange;    Dr.  Tatt  Butler.  Memphis.  Tenn., 

.  ,r,nor".  a.nl   V  F     \y.-r.  Boston.  Mass..  of t ho  National 
luu  Cotton  Manufacturers. 

The  recommendations  of  the  committee  arc  as  follows: 

,    ,  >   /,',  ports. 

immmrrlT-  recommends  thai  the  prasenl  cotton  reports  be  increased 

r  month    that  the  mid-month  reports  cover  cotton  conditions  as  of 

HI     tenth  of.    ch  month  from  July  to  November,  Inclusive.     These 

tball  cover  such  ractors  of  crop  growth  and  condition  as  shall  be 

mrj  and  practicable  by  the  Crop  Reporting  Service. 

Increase  in  Field  Force. 

that  the  recommendation  to  mcrease  the  number  of  reports  may 

.1  oat,  it  is  recommended  that  the  Held  torces  of  the  cotton  states 

iflVuntiy  increased  so  as  to  carrj  out  the  work  as  provided,  and  that 

appointees  shall  have  had  experience  in  cotton  farming  as  one  of  the 

ppointment.     It  is  the  sense  of  the  committee  that  the 

itinc  cotton  and  all  other  crops  in  Texas  is  too  great  a  task 

.11.. nod  to  that  State. 

tit<  Lists  of  Cotton  Reporters. 
The  committee  further  recommends  thai  the  division  of  crop  and  live 

k    estimates   and    field    Statisticians   maintain   separate   lists   of  cotton 
ropor 

Three  Regional  Statisticians. 

That  Uaraa regional  or  supervisory  statisticians  lie  appointed,  one  for  the 

t,  on,   for  the  south  a  ntrsJ  and  one  for  the  southwest;   that  each 

-  ,.f  the  Crop  Reporting  board  and  that  such  supervisors 

me  of  the  prerequisites  for  appointment  at  least  five  years 

growing  cotton  and  in  addition  thereto  shall  have  been  ade- 

ralned  in  statistical  methods. 

Furtht  r   Use  of  Rural  Mail  Carriers. 
It  is  racssnmended  that  the  department  further  develop^its  use  of  the 
.-ts  ,,f  rural  mail  carriers  in  the  work. 

Field  Statisticians  Centrally  Located. 
recommended  that  the  field  statistician  in  each  State  have  his  head- 
rten  sntre  of  agricultural  production  as  practicable. 

Date  of  Reports  ami  Time  of  Issuance. 
It  is  recommended  that  the  date  of  report  and  time  of  issuance  be  arranged 
de  with  the  dab  a  of  the  gmners'  reports  and  with  the  time  ginners' 
rts  are  issued  after  gumers*  reports  commence,  and  that  they  be  issued 
combined  report,  if  this  be  found  practicable. 
The  Hour  of  Release. 
In  order  that  the  confusion  arising  from  the  issuance  of  two  government 
on  cotton  within  short  intervals  of  one  another  may  be  avoided, 
the  committee  recommends  that  the  present  practice  of  issuing  the  report 
before  the  close  of  American  exchanges  be  continued,  but  that  the  report 
■  I  later  than  at  present  so  that  adequate  time  may  be  given  to  con- 
D  of  the  additional  crop  data  by  the  Crop  Reporting  Board. 

Intention  to  Plant. 
mfttee  favorably  recommends  the  intention  to  plant  schedule 
with  the  furlhi  r  recommendation  that  if  issued  it  be  made  public  not  later 
than  .  bout   March  15. 

That  this  report  should  show  the  per  cent  of  intended  change  in  acreage 
from  the  preceding  year  as  stated  by  reporters  on  the  basis  of  their  actual 
acreage  for  the  preceding  year  and  their  intended  acreage  for  the  present 
year,  subject  to  the  uncertainties  of  the  planting  season,  supply  of  labor 
and  othi  -  ,  lements.     Coupled  with  this  report  should  be  published 

information  concerning  probable  supplies  of  labor, 
•   and  other  matters  having  a  bearing  on  the  problem  not 
only  of  acreage  but  of  yield. 

That  other  available  basic  data  necessary  for  understanding  the  national 
and  wor!  |  on  be  i  icluded  in  the  same  report. 

ermediate  information  be  secured  between  the  time 
i  itention  report  and  the  regular  July  crop  schedule  as  to 
ustment  of  intentions  which  has  taken  place. 

Schedule   of  Reports. 
schedule  of  the  »  : son's  crop  reports  be  issued  in  advance  with  a 
summary  of  procedure  and  that  no  variations  be  made  from  the 
dule  of  procedure  announced,   except  in  case  of  extreme  emergency 
and  a  ile  notice. 

Price  Reporting  Service  on  Cotton  Seed. 
The  comi:  ;aer  recommends  that  the  department  take  such  steps 

s  may  be  found  necessary  looking  to  the  establishment  of  a  more  frequent 
and  complete  price  reporting  service  on  cottonseed. 

More  Foreign  Cotton  Production  Statistics. 
Because  of  the  og  importance  to  American  cotton  producers  of 

the  competition  of  foreign  production,  it  is  recommended  that  the  Depar  - 
ment  of  Agriculture,  through  its  Bureau  of  Agricultural  Economics,  provide 
te  representation  in  other  countries,  whose  dutv  it  will  be  to  collect 
information  that  will  permit  the  Bureau  to  make  regular  reports  on  pro- 
duction of  cotton  in  foreign  countries. 

Advisory  Board. 
The  committee  recommends  that  the  Secretary  of  Agriculture  appoint  a 
commmee  to  be  known  as  an  Advisory  Board  composed  of  producers,  manu- 


facturers and  representatlvei  of  the  cotton  trado,  said  committee  ,,r  board 

.  lae  with  the  crop  Reporting  Board  as  to  scope  and  met  ho.  i  of  the  crop 

reporting  wt  rV  at  such  times  as  i(  maj  be  called  upon  bj  the  Secretary  of 

I  nil  ore 

Reports  Safeguarded. 

The  cumuli  ice  Is  I  horouchly  Convinced   thai    there  is  no  possibility  of  a 

leak  In  cotton  estimate-,  thai  It  is  a  physical  lmpossibillt.\  for  any  infor- 
mation to  gel  0U1  Of  the  crop  reporting  room  until  it,  is  officially  released 
by  the  Secretary  Of  Agriculture  or  Acting  Secretary.  Noi  only  are  the 
Windows   an.l    shades   sealed,    telephones   disconnected    and    United    States 

marshals  stationed  outside  the  locked  doors,  but  tin'  Board  itself  cannot 
know   what   the  report   win  be  until  a  feu   minutes  before  it   is  scheduled 

for  release. 

Crop  Reporting  sortie  Commended. 

In  view  of  the  fact  I  bat  there  has  been  considerable  criticism  of  the  cotton 

reports  of  die  crop  Reporting  Hoard,  which  tend  to  destroy  the  confidence 
in  these  reports,  made  by  those  unfamiliar  with  the  magnitude  anil  diffl 
cullies  of  the  work  and  its  highly  technical  nature,  or  by  those  having  a 
selfish  interest   to  serve,  this  committee  feels  that  a  word  of  appreciation 
of  the  work  now  being  done  is  due. 

It  is  the  sense  of  the  committee  that  the  Department  of  Agriculture  be 
commended  for  the  manner  in  which  its  crop  reporting  work  has  been  devel- 
oped and  is  now  being  done.  The  committee  feels  that  the  production 
forecasts  have  been  as  accurate  as  could  have  been  expected  in  viow  of  the 
rapidly  changing  and  unfavorable  conditions  that  have  prevailed  since  the 
extension  of  boll  wec\il  infestation  over  practically  tho  entire  cotton  bolt. 

Adequate  Support  Recommended. 
Needed  increases  in  the  number  of  reports  and  improvements  in  equip- 
ment and  methods  which  will  insuro  fuller  information  and  greater  accuracy 
in  these  reports  can  only  come  with  more  adequate  funds  for  doing  the  work 
expected.  It  is  felt  that  fuller  co-operation  from  the  manufacturers  and 
producers  and  from  the  public  generally  should  be  given  the  crop  reporting 
service. 

In  a  Washington  dispatch  on  Dee.  21  referring  to  the 
opening  of  the  conference,  the  New  York  "Journal  of  Com- 
merce" stated: 

New  legislation  affecting  the  Government's  crop  reporting  methods  is 
expected  to  be  an  outgrowth  of  the  conference.  Members  of  Congress 
from  cotton- producing  States  took  part  in  the  proceedings  to-day  and  it  is 
anticipated  that  several  bills  will  be  introduced  to  revise  the  law  to  make 
whatever  changes  the  Committee  may  find  necessary.  Secretary  Wallace 
and  Agriculture  Department  officials  are  said  to  be  ready  to  adopt  any 
constructive  suggestions  which  the  committee  may  put  forward  in  so  far 
as  the  latitude  allowed  the  Department  by  law  will  permit,  and  it  is  under- 
stood that  the  Department  looks  for  recommendations  which  will  permit 
a  number  of  changes  in  the  present  sustem  and  which  will  not  require 
new  legislation. 

Discuss  Government  Methods. 

The  conference  was  called  by  Mr.  Wallace  to  discuss  the  scope  and 
methods  of  collecting  and  distributing  reports  relating  to  cotton.  There 
has  been  a  pronounced  sentiment  growing,  which  has  lately  manifested 
itself  among  members  of  Congress,  for  a  radical  change  in  the  present 
system.  Efforts  were  made  to-day  to  explain  the  present  procedure 
throughly  to  the  advisory  committee  and  the  members  of  Congress  attending 
the  conference,  in  order  that  they  might  be  familiar  with  all  the  details 
of  the  present  system  before  drafting  recommendations  for  new  methods. 

Opinions  differed,  it  is  understood,  as  to  the  necessity  for  reports  of 
intention  to  plant  as  well  as  the  time  when  a  report  should  be  issued.  There 
was  also  argument  on  both  sides  ol  the  question  of  the  advisability  of 
acreage  reports  at  an  early  date  and  differnet  suggestions  were  made  as 
to  the  proper  time  for  the  issuance  of  the  first  bale  report  on  cotton. 

Question  of  Time. 
The  question  of  the  time  when  Government  cotton  reports  should  be 
made  public  is  understood  to  have  opened  up  a  very  wide  field  of  debate. 
The  argument  is  made  that  the  Government  reports  should  not  be  made 
public  until  after  the  exchanges  have  closed  for  the  day,  so  that  sudden 
fluctuations  in  the  market  as  a  result  of  the  official  forecasts  may  be  elimi- 
nated and  speculative  activities  lessened.  On  the  other  hand,  it  is  con- 
tended that  if  the  Government  holds  up  its  reports  until  after  the  markets 
in  this  country  are  closed  the  forecasts  would  be  available  to  the  British 
traders  before  the  American  cotton  interests  had  an  opportunity  to  adjust 
their  operations  to  the  official  findings  and  the  British  interests  would 
have  a  trading  start  of  some  six  hours  or  so  on  this  country,  which  might 
in  the  end  react  against  the  cotton  growers. 

The  above  conference  was  preceded  by  the  discussion  of 
the  collection  of  information  and  compiling  of  estimates  of 
the  cotton  crops  by  the  Government,  together  with  the 
question  of  their  publication  at  a  conference  at  the  Capitol 
on  Dec.  18,  participated  in  by  Dr.  William  A.  Taylor, 
Chief  of  the  Bureau  of  Plant  Industry  of  the  Department  of 
Agriculture;  members  of  the  Crop  Reporting  Board,  and  the 
committee  of  the  "cotton  bloc"  on  the  readjustment  of  crop 
estimates  and  crop  reports,  consisting  of  Representatives 
J.  E.  Rankin,  of  Mississippi,  Chairman;  William  B.  Oliver, 
of  Alabama;  F.  B.  Swank,  of  Oklahoma;  Otis  Wingo.  of 
Arkansas,  and  A.  L.  Bulwinkle  of  North  Carolina  and 
Senator  Harris  of  Georgia.  This  is  learned  from  the  New 
York  "Journal  of  Commerce,"  which  stated  : 

It  was  agreed  by  all  present  that  the  reports  of  condition  of  the  cotton 
crop  should  be  made  at  more  frequent  intervals  during  the  critical  time  of 
crop  development  and  while  the  crop  is  being  gathered  and  put  on  the 
market. 

Attention  was  called  to  the  fact  that  the  daily  market  reports  made  b> 
the  government  cover  almost  every  product  of  American  industry  except 
cotton  seed,  and  it  was  declared  that  as  a  result  the  cotton  growers  of  the 
South  are  losing  hundreds  of  millions  of  dollars  annually  because  of  the 
instability  of  seed  prices  and  the  farmers'  lack  of  information  on  their 
market  value  at  all  times.  Dr.  Taylor  admitted  this  to  be  a  very  serious 
question  and  one  which  would  have  the  department's  immediate  attention. 
He  expressed  the  opinion  that  it  would  only  be  a  matter  of  time  before 
cotton  seed  would  be  quoted  in  daily  market  reports,  together  with  the  other 
agricultural  products. 

The  same  paper  had  the  following  to  say  in  ifs  accounts 
from  Washington^ Dec.  25: 


Dec.  20  1923.] 


THE    CHBONICLE 


2843 


Mamb  n  ,,f  the  cotton  bloc, 

the  holiday  reeeaa  duuoni  i..  permit  the    \ 
nenl  to  carry  out  th.-  recommendation*  of  ttai 
cotton  crop  reporte  for  the  expansion  of  the  government 
nop  reportuag 

eommcadatloiia  ■  tde  i,y  th.-  rnmmHaua  eaBlng  f..r 
ports  and  an  enlargement  in  the  pcreonaai  of  the  crop  n 
will    neeossitate   additional    appropriations    lM-f„rc   the) 
Oth.  r  ol  the  committee's  suggestions,  however,  are  capabl. 
th.-   Agriculture  Department  without  any  further  .steps  l»   I 


Calls    Cotton    Crop    Figures    Too    High      J.    S.    Wanna- 
maker    Makes   Total    9,650,000    Bales. 

The  following  from  St.  Matthews,  8.  C,  Dec.  19,  appeared 

in  the  New   York  "Journal  of  Commerce": 

usl  yield  of  cotton  this  year,  in  the  opinion  of  J    B    ».,,.,. m.k.r 

Went  of  the  American  Cotton  Association,  will  be  from  ,  p„, 

' ted  in  thermal  estimate  of  the  Government 

<t.ij>  reporting  bureau. 

'I'll.-  Qovernmeal   eatimatea.'    said   Mr.    Vrannamaker  tod 
tuUforml  .»n.  the  actual  crop,     i  ,,-  it  si„,» 

ir  before  of  nearly  400  0O0      Thii 
ta  doh  pretty  generally  admitted    the  Government 

irger  than  the  area  actually  planted.     In  such  el  „i,.-„ 

other  facts  at  mj  disposal  are  given  doe  <■..nsi.ier.nion.  I  bave  no  hesitanu 
-  that  in  my  judgment  the  crop  ol  1923  »OI  not  exceed 

'ion  at  my  disposal  shows  that  the  aver 
■  :>  weigh  .nor.-  than   182  pounds      This  is  owing  ...  the  rapidity  with 
n  gathering  and  ginning  bave  been  done. adverse  seasonal  conditions 
premature  opening  and  Jx.ll  weevil  conditions,  which  b 

lint  out  unusually  light.     A  shortage  in  weight  of  is  ,„u  per 

rr"1"'1  !"  '  w""l'l  mean  a  reduction  of  something  over  300  000  bales 

on  the  usual  500  pound  bale  baste. 

'■f  have  In  my  possession  letier-that  show  the  Department  of  Agr) 
and  the  crop  reporting  board  di  I  e  Into  consideration  ti, 

bales  m  th.s  years  final  estimate.     The  ban  esttag  and 
ent  crop  wfll  be  completed  even  at  an  earUer  date  than  p  Iththe 

w>P  H  win  soon  be  evident  to  the  1  .oil,.,,  the  Govern 

ment  has  again  overestimated  the  .tod  by  from  300  000  to  100  000 

•i  outside  figure,  in  my  opinion,  the  present  crop  wfll 
and  it  may.  when  all  thi  i  oiisid, iret 

v..r  do  I  believe  that  tl      -  rtaiiy 

ir." 


iad  dm 


'I.  ;.|..r.-l   ttir 

aid       H< 


May  Revise  Cotton  Crop  Calculations      Census  Bureau 
Investigating    Light    Weight    Reports. 
Th.-  following  advices  from    St.  Matthews,  S.  C,  u- 
date  of   Deo.   7.  appeared  in   the  X.u    York  "Journa 
Commerce"  of  1).  •.  8: 

result  or  information  collected  by  the  American  Cotton  Association 
ison's  cotton  crop  Is  being  pul   up  In  light-w 
which  may  necessitate  revision  of  crop  estimates,  it  Is  stated  that  an 
tlon   by  the   Department   of  Commerce  is  n,>u    m  progress    the 
rwults  of  which  will  be  mad.-  public  early  in  January,     Information  ra- 
ti hj  J.  -    \\  tnnamaker,  head  of  the  association,  Is  to  the  effect  thai 
■■■  ather  conditions  and  boll-weevil  Infestation  cotfc 

Unting  out   extremely  short  of  Seed  and  many  farmers  are  h  only 

:h  to  -in  extremely  small  packages.     Correspond  tween  Mr 

tamakerand  W     M    Steuart,  Director  of  the  Census  Bureau    on  this 
■object  has  brought  the  following  reply  from  the  latter 

"1   am  in   receipt  of  your  letter  of  the  L'fith  nil.  advising  that   thil     ■ 
ttoil  IS    I.e.  Ill/  oil  I    no  in  ..Ir,   i ;..!..    1...1.  .    . ,  ....  •        . 


__,,:  J    • '  '•"■  '"   •""'    "'..-■   in   i ue  _-ntn  lilt  .  a< I msi nk'  that   th  s  ve  ,r's 

nis  bang  put  up  in  extra  light  bales  and  that  the  statistics  In  running 
bales  would    therefore,  be  misleading  as  to  the  total  amount  of  cottontail 


able  for  spinning  and  suggesting  that  the  actual  gin  weights  be  presented 
with  the  next  report  on  cotton  ginning 

'iimwo""'!;  T",'"1  bl  tWsoffJce  tor  I  ale  weights  an  obtained  in  two 

installments,  the  Hrs    on  Nov.  1  of  cotton  marketed  prior  to  te  and 

tM.oth.  rim  .Ian.  I  ol     ,l.-s  sui.se,,  u.-nt  to  So\  .  I.  the  purpose  being  to  have 
the wel/hts  represent    the  i  iryin*  conditions  throughout   the  seas,,,,,  and 

,...V  •   ','.'    ,',,"'"'  2f  9*2ter  accuracy  than  would  be  the  case  11  thej  covered 
..-,  *ne  iirsi  pan  ot  the  season. 
"'The  first    installments  of  the  weights   have   been   received   and   are  BOH 

pelng  car,.-, illy  examined        Those  to   he   received    in   .lanua.-.    Will  l,e  given 

immediate  attention  s„  that  a  reliable  average  maj    be  computed  for  the 
entire  .  rop.      h   |s.  ..r  course.  Important   that   this  matter  be  given  careful 
ition  and  in  cases  when-  the  weighte  returned  appear  out  ol  line  corro 

!',.,"',  ,""'''ls,"'  ""''"""'■"""  with  them       The  figures  wfll  he  published  as 
quickly  as  they  can  be  assembled." 


Arkansas    Bankers,    Business    Men    and    Farmers    Adopt 
"More  Cotton  and  Less  Acres  Program" 
Thirty-Cent    Cotton    Plan    Opposed. 

"Mori   cotton  and  less  acres"  was  adopted  as  th    ilogan 
men  and  farmers,  who  mel  al   Little 
Rock,  Ark.,  on  Dec  12  al  the  instance  of  the   Agricultural 
imittet)    of    the    Arkanss      Bankers'    A    ooiation.     The 
meeting;,  according  to  the  "Arkai  azette,"  resulted  in 

the  adoption  of  a  program  "to  intensify   production  of  eot- 
l,MI-   '"■  i'.v  farm  and   plantation    lelf-supporting  and 

to  build  up  poor  acn  a  The  same  paper 

W  Hi.-  keynote  <.r  the  program  Is  greater  production  ,,i  ,,,,t,,,    ; 

of  iH'tter  mhhI,  fertilization  sreev  II  rented)  and  more 

lupplemonted  by  home  production  ..r  r.,.„i  , -,.i  feed    I  ifl 
cording  to  training,  in  d  do   tnd  poulti 
•  •  • 

Ire.,  ..r   I     .1      llodm  ,n     ,  I,  .urn  .,, 

of  the  Agricultural  «  ommlttee  of  the  b  m  in  which  the  main 

JM.ini 

More  .-.  oi  upporl  from  the  bu 

x'[ lani      ■  on,,,,,  r,  |  ,,,  which  I  I 

*  lurtallmeni  i  i., .,  ,  ,, ,,,  ,,r  m  >  ,  ,-  ,,,,,i,. 

tit  cultivation;  well  bred 

Cotton  and  corn  only  on  icreage  which  will  produce  hah  i  otton 

■'  corn  »  iih  go  md   lUbMitutlon  of  cow  pi 

Ot  i-  -ui.  .     on  poorer  land 


ii.. 

aanj  » 

leekorh.-i 

influence  ..f  rl 
m.-n  mostlj  raapoi 

_ 

,  z 

'"Vr  ""■''" 

under  Inexperl.  "■"■ 

■TgeH    Bell    iv.  .idea  (||r 

.rd  County.   , 

ideas  be  had  p| 
Part  ,,r  the  prog 

mvor,  is  the  extension  ,,„  crop  contra.-,        i 

ortn, 

in  addit.on  to  reoderlng  ■  Matcmem  ,,r  prod 
upon  which  th.-  loan  is  t„  i 

■mi   through  .  niorcem. 

"    '"    natural   dhreratfV 

l-atron  who  did  no.  In,.  np  „,  m,  agToemeoi  would 
for  credit  the  ii. 

rvej  Count} 
ginning  repon       He  nald  .1  I 

Us,-  and   : 

'^  ""'  Pr  itlon  in  his  cunt 

{r">"  B  da  ..t'em.  h  ..  re 

a  letter  to  the  chalrm  u 

;  I..-  dertred  from  i  |0       from  li\. 

catee 

«ill  permit  spread  of  taboi 

supervision  is  vital 

'•">    I      !•'  of  the   wiis,,,, 

tiou  of  fen 

I  7o(i  pounds  of  seed  cotton,  eomp  ired  wl 

■I  seed  ral  ictlon  to 

..do  pounds  through  us,-  „f  ordlnarj 
and  us,-  of  p,,is,,n.  ,,re  investment  r<  iture 
to  o\  erlook,  he  said. 

i    I-:.  Prldmore,  agnmomjsl  .,r  the  - 
tion.  declared  thai  30'     cotton  I 

Blve  I  ulii.li   »|||  r.-siilt   in  a  Ii 

at,  if  allowed  to  proceed  unchecked      Cotton  la  I 
md  should  be,  he  s.,id.  hul  infrmawl  yield  p 
factor      Th,-  B  reached  ..  point  where  productl 

to  t  he  returns. 

Anmngother  speakers  were:  T   Etoj  Eietdoftl 
r/nlverait]  ..r  Arkanaai    John  Stbaaon 
Missouri  Pacific;    Martin  Nelaon.  din 
AbWngton,  Beebe;  Ch  ■ 

It  is  stated  thai  Buggestions  at  the  meeting  \\<' 
from  many  and  the  program  was  evolved  from  these 
tions  by  a  <p»ci;il  committee  composed  of  the  followini 

Oeorge  ii    Bell,  tc    i    Dougan.  C    u     Penmger   Jolm  Btlnaoa 

.i    i:    Prldmore.  T    Boj   K.i.i    M    \i    c.tir.ii    Martii  *    i 

Kaya.  J     r     Sumers  and  Pred  Heiakell      The  following  wen 

a   committee  to  assist    In   the  campalkii    in    l'.l.ru.,r\    plann.«l 
cultural   Kxt.nsion   Department     Mr     I'rldmore     \l,      l;,.t     Mr     I:. 
waj    BCOit,    Mr     Slinson      Mr     Cottrell   and    Mr      ll.i-l,.  II 

gueata  al  ■  luncheon  fiven  by  the  aaaorlatlon 
Commenting  <>n  the  meeting  and  n^  results,  tin 

■  .•I. 
Art  okera  who  m.i  hen    last  M 

agricultural  problema  and  n.  \t  rear's  crops,  vi 

only  for  fundamentals  Those  t,.islc  agricultural  prln.  Ipli  -.  th.,t  I. 

proved    sound    h\     -.  vp.rl.n.e    ,r.     Ineorporated    Into  th.    f.,rn 

urn-is-1    l.\    tin-   hankers  and   thej 

Inn.n  ,,t  lor  md  t  bi  ort  -       Bolk  -l  doa  i 

Ii  oeate  more  cotton  on  . 

farm's    n.-.  d    .in. I    t  I  i  uffs   thai 
in     \r  i 

M  ,,,\   ,,i  the  in.  n  who 
well  o  All  havi  Art  uiwt, 

f,.r  .1  in  i),,rlt  y  ot  th, 

I  .rm.i  s  .,n.|    know    I  hi  h 

I 111,1,   ! 

»  ii  h     •  .ii.l     Int.  II 

More  .  ■•!  toll   ,ai   I 

in,  I 

■ 
nit  h  t  In-  I  .i...r  on  band    '••  n 
in. .ii 
itambli 

Th 

i 


,  e  i  ...  1 1    t  ! . 
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mdar 
Itould  be 

II  on  poor 

lUIICS 

.  i  corn 

.   i ,  mi 

followed      Th<  flrsl  bis 

iiihI  of  cotton 

hould 

.   ..,,1  i,..s  s.uuii.«i  inn  self  with 

■atari  beJhaVh         .   «p*o«ae. 


\\U,,i     SMbdd]      rhrouffh     lax    on    Wheat    Exports 

,,    !  .irnurs      Opposition    by 

„ts  Exchange,  of  Portland. 

.,,1  by  the  Merchants  Exchange 

d  for  the  marketing  and  control 

..  proposed  a1  a  meeting  in 

;  i  anticipated  in  by   the  Wheal 

i   Banki  ra  Aasot  iation  and  repre- 

:,:,,!  agricultural  organiza- 

.:i,.n  was  adopted  by  tin-  Exchange 

phm.  the  resolution  stating  that  "we 

present   facts  thai  will  be  convincing 

uld  be  detrimental  not  only  to  the 

i  ountry  but  to  the  fanner  as  well." 

the  Exchange  made  known  in  detail 

plan,  and  these  we  give  further 

og   the   resolution   of   the   Exchange   the 

m"  of  Dec.  20  said: 

Of  1 'ortland,    through  the   Merchants' 
.,1  the  Chamber  of  Commerce  to  take  no 
n  In  appro\  ..1  of  the  proposed  export  «  heat  subsidy  plan  until  they  have 
had  an  op.  to  present  thedr  views  on  the  subject. 

u  m  i  latlon  at  noon  yesterday  the  following 

P^l,  -  of  the  Chamber  of  Commerce  -was  approved: 

■'.ution  Is  Adopted. 
We     the   undersized    Merchants'    Exchange   of  Portland,    individual 
(porters,  respectfully  petition  your  honorable  body 
t  to  take  any  action  in  Indorsement  of  the  plan  submitted  by  the  special 
committer  of  the  Oregon  State  Hankers  for  the  marketing  and  control  of 
»heat  crop  of  the  United  States  until  we  have  had  the  oppor- 
tune -on-  your  body  and  presenting  to  your  agricultural 
commllte.                  n  the  subject.  «„  „*,«„ 
•..Ian  has  for  it-  purpose  the  handling  of  export  and  domestic  grain 
through  a  governn  ental  agency.     This  is  so  foreign  to  the  present  world 
method"                  •  ting  wheat   that  action  should  not  be  taken  without  a 
understanding  of  its  far-reaching  effects.     We  do  not  believe  that 
op  •                           pi.,n  ha-  been  given  sufficient  consideration  to  enable  the 
(  hamhe-                             to  act  intelligently  on  the  subject,      it  is  our  desire 
-  to  jour  agricultural  committee  that  we  believe  will 
ha\  ■                               ,  on  your  decision. 

Plan  Is  Opposed. 
expect  to  be  able  to  present  facts  that  will  be  convincing  that  the 
plan  proposed  would  be  detrimental  not  only  to  the  business  interests  of 
the  country'-  but  to  the  farmer  as  well." 

The  views  of  the  grain  trade  on  the  subject  are  being  drawn  up  in  a  brief 
which  they  expect  to  present  to  the  chamber  to-day. 

In  it-  issue  of  Dec.  8  the  "Oregonian"  stated: 

The  plan  embraces  the  taxation  of  all  wheat  which  leaves  the  farms  in 
order  to  rate  a  premium  which  would  be  applied  to  the  exported  surplus  of 
this  commodity.  Domestic  prices  are  at  present  controlled  by  the  price 
which  i-  lecelTOd  for  the  exported  wheat  in  the  world  market.  Through 
the  subsidy  the  price  of  export  wheat  would  be  raised  and  would  in  turn 
raise  the  price  of  the  domestic  commodity  and  give  the  farmer  the  desired 
return. 

The  plan  Is  virtually  that  of  the  American  Wheat  Growers'  Association, 
Inc..  which  was  formulated  at  their  meeting  in  Denver  about  a  month  ago. 
It  was  unanimously  approved  by  the  group  representing  banks , co-opera- 
farm  organizations  and  business  interests. 

arguments  of  the  grain  trade  in  opposition  to  the 
proposal  arc  Furnished  in  the  "Oregonian"  of  Dec.  21,  and 
quote  therefrom  as  follows: 

brief  of  the  grain  trade  of  Portland  against  the  so-called  American 
Wheat  (irowers'  associated  plan  for  an  export  subsidy  to  relieve  the  grain 
.tion  was  presented  yesterday  to  the  agricultural  and  legislative  com- 
mittees of  the  Portland  Chamber  of  Commerce. 

The  committees,  which  are  considering  indorsement  of  the  plan,  will 
take  a  full  week  to  make  a  study  of  the  objections.  The  program  was 
originally  presented  to  them  by  a  special  committee  of  the  Oregon  Bankers' 
Association. 

Briefly,  what  the  plan  proposes  is  the  creation  of  a  Government  export 
corporation,  empowered  to  tax  all  wheat  in  order  to  create  a  fund  to  be 
applied  as  a  bonus  upon  that  portion  of  the  wheat  which,  as  a  surplus,  is 
exported.  This,  with  adequate  tariff  protection,  would  raise  the  price 
of  domestic  wheat  sufficiently  to  provide  the  farmer  with  an  adequate  return 
for  his  grain,  it  is  contended. 

Representing  the  grain  trade,  through  the  Merchants'  Exchange,  the 
brief  wai  I  m  er  the  signatures  of  Frank  Shull,  W.  H.  Wilson,  I.  C. 

Stanford    A.  M.  (  hoystaie  and  N.  A.  Leach. 

Arguments  Are  Given. 
The  arguments  against  the  export  subsidy  program  are  discussed  under 
two  headings.     Xhey  are: 

"First.  Under  this  plan  is  it  possible  to  guarantee  the  producer  of  wheat 
a  price  for  his  goods  which  will  assure  a  profit? 

"Second.  Can  marketing  through  co-operative  associations  be  more 
beneficial  to  the  farn  er  than  the  present  competitive  system,  and  should 
co-operative  marketing  be  extended?" 

Discussing  the  first  question,  the  brief  declares  that  "this  proposal  is 
nothing  more  nor  less  than  price-fixing.  This  statement  has  been,  and 
will  be,  most  strenuously  denied  by  the  advocates  of  the  plan.  The  sixth 
section  of  the  proposed  plan  reads  as  follows:  'The  tax  and  the  premium 
to  be  subject  to  revision  by  the  commission  from  year  to  year,  depending 
upon  the  probable  amount  of  the  surplus,  always  so  fixed  that  the  price  of 
wheat  to  the  farmer  will  be  maintained  at  a  point  equal  In  purchasing  power 
to  the  pre-war  value  of  the  commodity.' 


I'n,,  :..  I  ,   Regulated. 
The  purchasing  power  of  the  pre  war  \  ahio  of  the  Commodity  Is  prelum 

,ti.i\  ■  known,  find  quantity.     The  price  ti  t<>  i>e  regulated  from  year  to 
to  equal  thla  known,  fixed  quantity.    The  Imerloas  Wheal  Growera' 

\ss  oel.it!-.!.  Inc..  -late  that  (li  is  is  not  price  fixing.      Tho.v  eall  II   '(  he  reverse 

application  »r  the  tariff  principle.'     But   the  effect   la  the  same.    They 

propose  to  maintain   the  price  at  B  fixed   \alne.  call  it  by  any   name  that 
I-   desired. 

■it  is  har.n.x  neceesarj  here  to  repeal  the  well-known  arguments  against 
prlce-flzlng.     Such  must  ha\  ,>  bees  oi>\  ions  to  the  adi  ocatea  of  the  plan,  for 

indirectly    the]    admit    SUCh    arguments   and    the    Impossibility   Of   securing 
Sufficient   support   to  pa-s  this  measure  If  recognized  as  price-fixing.      This 

thej  have  done  bj  their  unwillingness  to  permit  the  proposal  to  be  known 

under  that    name 

The  argument  cont  irnies  to  point  out  that  even  if  the  plan  could  be  made 

to  operate,  it  would  i>o  "objectionable  for  the  following  reaslons: 

Unsound,  It  Is  Said. 

"The  plan  is  economically  unsound.  It  is  an  artificial  means  of  stimu- 
lating an  Industry  In  which  there  is  already  overproduction. 

"The  effect  Of  such  a  measure  would  bo  cumulative.  The  burden  to 
be  artificially  borne  duo  to  over-production  would  become  greater  and 
greater  each  year,  and  unless  this  plan  was  permanently  adopted,  all  would 
end  in  economic  disaster. 

"The  plan  proposes  class  legislation.  It  contemplates  an  indirect,  tax 
upon  the  public  at  large  of  23  cents  per  bushel  upon  each  bushol  of  wheat 
produced  through  an  increase  in  price  to  tho  domestic  consumer.  This 
amounts  to  a  subsidy  for  the  benefit  of  the  people  producing  less  than  12% 
of  the  total  value  of  the  country's  principal  farm  crops  (from  the  final  esti- 
mates of  the  United  States  department  of  agriculture,  Dec.  17  1923). 

Grain  Dealers  Would  Go. 

"The  plan  will  result  in  tho  practical  confiscation  of  private  property. 
It  has  been  proven  In  tho  past  few  years  that  the  co-operative  marketing 
associations  cannot  hope  to  displace  the  private  exporter  or  grain  dealer 
in  lair  and  open  competition.  However,  this  plan  proposes  to  legislate  the 
private  exporter  and  grain  merchant  out  of  business.  It  is  stated  in  sup- 
port of  the  proposed  plan  that  'it  will  greatly  assist  tho  growth  of  co-opera- 
tive marketing  associations.'  It  is  also  stated  'it  will  leave  to  the  co-opera- 
tive marketing  associations  the  problem  of  controlling  orderly  distribution 
of  the  domestic  consumption.' 

"It  is  a  further  entry  of  the  federal  government  into  private  business. 
The  present  administration  is  pledged  to  stand  aloof  from  the  conduct  of 
private  business  enterprises  except  for  the  correction  of  abusive  tactics  and 
illegal  practices.  There  has  been  no  claim  made  that  such  conditions  exist 
in  private  and  competitive  handling  of  grain." 

Discussing  the  second  question  relative  to  co-operative  marketing,  the 
brief  says:  "Co-operative  marketing  has  never  been  able  to  displace  the 
private  and  competitive  system  of  grain  handling  In  open  competition. 

LegislationWould  Be  Unfair. 

"To  force  the  extension  of  co-operative  marketing  through  legislation  is 
not  only  eminently  unfair,  but  should  certainly  not  be  accomplished  until 
the  co-operative  associations  assume  the  burden  of  proof  and  show  beyond 
a  reasonable  doubt  that  they  can  operate  for  as  low  a  cost  per  bushel  handled 
as  the  private  dealer  who  handles  an  equal  quantity  of  grain.  The  human 
race  is  so  constituted  that  men  have  always  worked  and  accomplished  more 
for  their  own  private  gain  than  in  the  service  of  the  public. 

"Since  the  days  of  the  corn  laws  in  England,  there  have  been  many 
periodic  attempts  by  legislation  and  otherwise  to  eliminate  the  private  and 
competitive  system  of  handling  agricultural  products.  Such  attempts 
have  always  been  ended  In  expense.  Inefficient  handling,  and  graft;  and 
eventually  the  field  has  been  opened  once  more  to  private  and  competitive 
handling.  This  is  at  least  some  evidence  that  In  the  long  course  of  human 
affairs  the  problem  can  better  be  handled  for  the  producer  by  private  and 
competitive  individuals  under  a  small  margin  of  profit. 

Overhead  Is  Small. 

"There  is  little  or  no  room  for  the  reduction  of  expense  in  the  handling 
of  grain.  It  Is  handled  at  present  by  private  dealers  at  so  low  an  overhead 
cost  that  even  were  all  this  overhead  eliminated  it  would  not  appreciably 
help  the  farmer.  • 

"Co-operative  marketing,  if  extended,  would  open  the  door  to  still  further 
class  legislation  and  class  evasion  of  monopolistic  combinatinos  prohibited 
by  the  Sherman  Anti-Trust  Act.  The  proposed  plan  deals  exclusively 
with  wheat.  Many  farmers  grow  other  crops  such  as  corn,  oats,  rye, 
barley,  flax  and  fruit.  One  farmer  may  raise  but  one  crop  and  this  of  some 
commodity  other  than  wheat.  Every  cereal  mentioned  is  selling  at  a  low 
price.  It  would  not  be  long  before  we  would  be  requested  to  fix  the  price 
for  rye,  corn,  barley,  oats,  fruit  and  other  commodities.  When  we  have 
done  this  there  are  many  branches  of  the  milling  business  whose  mills,  idle 
since  the  war,  may  want  a  living  price  fixed  for  that  commodity." 

Included  in  the  argument  are  a  number  of  references  to  the  part  of  the 
exporters  In  building  up  the  port  and  the  regulations  which  insure  their 
efficient  operation  and  prevent  them  from  making  exorbitant  profits. 

At  a  convention,  in  Eugene,  Oregon,  on  December 
20  of  the  Educational  and  Co-operative  Farmers  Union 
of  Oregon  the  proposal  to  impose  a  tax  on  wheat  in 
order  to  create  a  subsidy  for  the  exported  surplus  was 
endorsed  in  a  resolution  introduced  by  the  Committee  on 
Marketing,  headed  by  A.  R.  Shumway,  ex-State  President 
of  the  Union.  It  is  stated  that  the  Committee  also  urged 
grading  and  standardization  of  all  products,  and  supported 
co-operative  marketing  associations,  of  all  kinds.  The 
Union  went  on  record  as  favoring  a  national  co-operative 
marketing  Act  by  Congress  which  would  create  crop  pools 
and  make  warehouse  receipts  legal  tender.  Lower  freight 
rates  on  farm  products  and  machinery,  as  advocated  by 
President  Coolidge,  were  incorporated  in  the  resolutions 
adopted. 

In  detailing  the  wheat  subsidy  plans  approved  at  the 
Portland  meeting  Dec.  7,  the  "Oregonian"  said: 

As  outlined  by  A.  R.  Shumway,  President  of  the  Oregon  Grain  Growers 
Co-operative  Association,  the  Federal  Government  would  assess  a  tax  of 
7  cents  a  bushel  on  all  American-grown  wheat  which  leaves  the  farms. 
This  fund,  which  on  approximately  700,000,000  bushels  would  amount  to 
$49,000,000,  would  be  applied  as  a  premium  to  tho  exportable  wheat  surplus, 
which  is  approximately  170,000,000  bushels,  when  billed  for  export.  This 
would  add  approximately  30  cents  a  bushel  to  the  price  received  for  export 
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American    Wheat    Growers    Association    Advocates    Tax 

on    Wheat. 

Legislation  designed  to  raise  the  price  of  ! 

--'-  ,'',,lts  ;l  llllsl"'l  by  taxu 

bushel  and  granting  30  cents  a  bushel  premium  on  all  wheal 
I  was  proposed  by   th.    American   V  i  Growers' 

ion  in  a  lett.  |   ,,„    ]),,..    -    ,,,    M 

»men    by   (I.    c.   Jewett,   General    Manager. 
pr-  itches  from  Minneapolis  said: 

Ur.  ':m  proposed  by  Jewett.  th..  wheal  producers would 

of  /  H  cent-s  on  each  bushel  produced,  creating  a  rund 
the  present  pro<luction  or  approximately  700.000.000  boat* 

This  fund  would  be  used  by  a  Government  commission  to  be  created  to 
pay  the  '.ippin*  wheat  abroad  a  premram  of  30  eenta  for  each 

bushel  exported,  thus  giving  the  farmer  a  .  ;„,  tt„rl(1      Jce 

of  22  M  cents  a  bushel. 

It  is  Jewett"!  theory  that  this  would  tend  to  encourage  exportation  of 
wheat,  as  against  domestic  sale,  and  ultimately  would  force  domestic  con- 
sumers to  meet  the  30  dents  export  premium,  thus  giving  wheat 
of  this  country  a  net  price  or  22>;  cents  over  the  I. iver,x>«l   or    world  price 

Under  Jewett  s  proposal  the  present  tariff  must  be  Increased  rrom  30 
cents  to  00  cents  a  bushel. 
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Bill    Creating    Wheat    Stabilization    Corporation    With 
Capital    of    $300,000,000    Introduced    in    Congress. 
The  creation  of  a  wheat  stabilization  corporation  with  a 
capital  stoek  of  ?:i00,000.(XX)  is  proposed  in  a  bill  introduced 
on  Dec.  6  by  Senator  Gooding  (Republican)  of  Idaho.     The 
corporation  would  be  empowered  to  establish  a  minimum 
c  price  of  $1  50  a  bushel  for  No.  1  Northarn  spring  wheat, 
which,  il  is  figured,  would  stabilize  the  price  of  other  wheat! 
For  the  purposes  of  the  corporation  there  would  be  author- 
ized expenditures  oul  of  the  Federal  Treasury  nol  t< 
$5,000,000  annually. 


$50,000,000  Live  Stock  Loan  in  Behalf  of  Wheat  Farmers 
to    be   Sought    in    Congressional    Legislation. 

A    Congressional    appropriation    of    $50,000,000    to 

to  wheat  growers  of  the  Northwesl  to  be  used  in  the 
purchase  of  live  .stock  will  be  advocated  in  the  Senate  and 
Ho  'lit  of  a  s(  ties  of  oonfen 

he  North  and  South    Dakota,    Montana   and    Wyoming 
1  ions  with   agriculturists  and   bui 

men  from  those  states.     According  to  Washington  advices 
.;•    York  "Journal  of  Comm<  ;•<■  "    D<  o     19,   the 
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Organization    of    Co-Op«-ral  ive     Wheat     Mark«-; 
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Mr. 


Jan.  II  L922,  page  L62)  having  then  disposed 
interests  in   the  paper  (acquired   in    L918),  to 

.ns.     The  managemenl   al    the  time 
linquiahed    his    interest    was    oontinuf-d 
Mr.  Gray,     in  its  account  of  Mr.  Curtis' 

York  "Times" of  Deo.  22,  said: 

The  purchase  price  was  nol  made  public,  a  report  was  current  thai 
Mr  < 'mi is  would  paj  1800,000  caah  and  11,000,000  In  notes  to  Thomai 
w  Lamont.  bn(  do  confirmation  of  this icould  be  obtained  from  any source, 
\  little  less  iiian  two  yean  ago  Mr 
Morgan  A  <  lo  .  sold 


of  his  stock 
a  group  of 
Lamoiit   re- 
unohanged    under 
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National     Farm    Labcr    Union    Would    Have    Congress 
Inquire  into  Loans  of  Intermediate  Credit  Banks- 
Favors   Crop    Insurance   Legislation. 

_•  in  Texarkana  (Texas),  Dec.  19,  the  National 

■  :•  Union  adopted  resolutions  requesting  the  House 

on  Banking  and  Currency  to  Investigate  rates  of 

lorl  term  loans  and  the  extent  to  which 

iii    banks   arc    meeting    the    needs   of 

-  kind  Of  credit.     Other  resolutions  adopted 

are  indicated  as  follows  in  the  "Arkansas 

■    Rock: 

The  resolutions  also  endorse   the    Nbrris  Sinclair   Federal   market  bi 
now  pending  in  (  . -tcm  of  crop   insurance  against  crop  los 

.,.-.-  n.,:  within  octroi  of  i lie  farmer,  ,>i  !»■  pro   tded  and  operated  a 
coat   thr-  leral    Government;   opposing   official   or   unofficial 

partk-in .  -nnicnt    of  the   United   States  in   the  internal 

.ffor-  of  ;m>  foreicn  country,  or  any  alliance  by  which  the  Mai  ion  might 
I*-  required  to  furni-h  troop-,  naval  aid  or  financial  credits  in  any  way. 
but  favoring  co-operation  With  other  Governments  to  secure  the  free 
interchange  of  agricultural  and  manufactured  products:  demanding  the 
rep.  h-Cummins  Transportation   Act   and  operation   of  the 

railroads  for  unified  public  service  instead  of  private  and  speculative 
profit."    demanding    the    removal   of  administration    of   the   Packer   and 

from  the  Department  of  Agriculture  and  its 
future  administration  by  the  Federal  Trade  Commission;  demanding 
nipt  ion  from  taxes  for  State  and  local  purposes  of  improve- 
ments in  and  on  farm  land-,  such  as  houses,  buildings,  silos,  crops,  &c, 
and  taxing  unused  land-  at  the  same  rate  as  used  land  of  the  same  sort 
u>  preven'  land  speculation  and  to  facilitate  and  encourage  farm  home 
owners!; ,  


Cyrus  H.    K.   Curtis  Acquires  Ownership  of   New  York 

"Evening  Post." 

Announcement    thai    negotiations    had    been    concluded 

whereby  the  ownership  of  the  New  York  "Evening  Post" 

i-    acquired    by    Cyrus    If.    K.    Curtis   of   Philadelphia  was 

made  on  Deo.  -1  by  E.  F.  Gay,  President  of  the  New  York 

ing  Poet,  Inc.,  in  the  following  statement: 

Edwin  F.  Gay.  President  of  the  New  York  Evening  Post,  Inc.,  an- 
nounced that  at  a  meeting  ot  the  stockholders  ot  the  corporation,  held 
-noon,  the  offer  of  Mr.  Cyrus  H.  K.  Curtis  of  Philadelphia  to 
purchase  the  N>  iw  York  "Evening  Post"  was  accepted.  A  statement  by 
Mr.  Curtis  will  be  published  on  the  editorial  page  of  the  "Evening  Post" 
to-morrow,  Saturday.  Dec.  22. 

Mr.  Curtis,  who  is  the  owner  of  the  Philadelphia  "Public 

Iger,"  the  "Saturday  Evening  Post,"  the  "Ladies  Home 

Journal"  and  other  publications,  announced  as  follows  in 

orfc  "Evening  Post''  of  Dec.  22  his  acquisition  of 

ownership  of  that  paper: 

NOTICE  TO   READERS. 
:  completed  with  the  present  owners,  I  shall  assume 
ownership  and  direction  ot  the  New  York  "Evening  Post"  on 
and  after  Jan.  1  1924. 

*  I  know  a:  the  great  traditions  of  the  "Post"  reaching  back 

nearly  a  century"  and  a  quarter,  and  I  wish  to  preserve  and  if  possible 
ngthen  them.     I  believe  that  there  is  room  in  this  community  for  an 
Ding  newspaper  which  will  devote  itself  exclusively  to  the  business  of 
telling  the  daily  news  promptly,  accurately,  intelligently,  and  readably 
without  prejudice  and  without  fear  of  the  truth. 

To  accomplish  this  purpose  the  "Post"  will  have  the  ablest  obtainable 
local,  domestic,  and  foreign  news  and  editorial  staffs,  with  staff  cable 
and  wirek-s  <  orrespondents  in  all  the  principal  news  centres  of  the  world. 

CYRUS  H.  K.  CURTIS. 
New  York.  Dec.  22  1923. 

It  was  just  about  two  years  ago — in  January  1922 — that 
a  chaDge  in  the  ownership  of  the  "New  York  Evening  Post" 
occurred.  Thomas  \Y.  Lamont  (as  reported  in  our  issue  of 


i.anioni.  who  is  a  partner  of  .1    I' 

g  Post"  lo  B  syndicate,  disposing  of  the 
-lock  bUl  retaining  bond-  of  the  corporation.  So  far  as  could  be  learnod, 
the  members  of  the  syndicate  will  receive  little  return  In  the  present  sale 

for  money  which  they  Invested  to  carry  on  the  newspaper. 

Mr    I  ainoni  declined  to  discus-  the  sal,'  of  the  newspaper.     Mr.  Gay  also 

declined   lo  discuss  the  -ale  oiilside  of  his  formal  statement.      Mr.  Curtis. 

who  was  In  the  city  earlier  In  the  day.  was  said  to  have  relumed  to  Phila- 
delphia.. It  Was  said  at  "The  Evening  Post"  office  thai  he  would  take 
o\  er  t  he  paper  Just  as  soon  as  the  necessary  papers  could  be  executed. 

Mr     Lamont    purchased    "The    Evening    Post"   from   Oswald   Garrison 
Villard   and   oilier  stockholders  on    Aug.    I     I'.MS.   for   $1,000,000.      He    , 
understood  to  have  spent  a  great  deal  of  money  in  developing  the  property. 

On  Dec  2G,  incorporation  papers  of  "The  New  York 
Evening  Post"  were  tiled  with  County  Clerk  James  A. 
Donegan.  The  company  will  have  20,000  shares  of  preferred 
stock  at  $100  a  share  and  10,000  shares  of  common  stock 
without  par  value.  The  incorporators  are  Cyrus  H.  K. 
Curtis,  John  C.  Martin,  both  of  600  Chestnut  Street, 
Philadelphia,  who  subscribed  for  ten  shares,  and  Hugh 
Burke  of  266  Madison  Avenue,  who  subscribed  for  the  same 
amount.  In  addition  to  Mr.  Curtis,  Mr.  Martin  and  Mr. 
Burke,  the  names  of  the  directors  until  the  first  annual  meet- 
ing are  David  L.  Smiley  and  Charles  A.  Tyler,  whose  ad- 
dresses are  also  given  as  600  Chestnut,  Philadelphia. 

The  history  of  the  paper  is  outlined  as  follows  in  the 
Philadelphia  "Public  Ledger"  of  Dec.  22. 

The  "Evening  Post"  was  founded  in  November  1801  by  Alexander 
Hamilton,  John  Jay  and  other  leaders  of  the  Federalist  Party  to  counteract 
the  political  disasters  which  their  party  had  suffered  the  previous  year. 
It  is  the  oldest  newspaper  in  New  York  City.  Originally  conceived  as  a 
party  organ,  it  gradually  underwent  the  changes  of  time  and  expansion 
until  it  became  one  of  the  most  independent  papers  in  the  United  States. 

Its  first  Editor  was  William  Coleman,  a  native  of  Massachusetts  and 
prominent  New  York  attorney.  He  created  a  standard  of  literary  excellence 
that  was  strengthened  in  successive  years  by  the  efforts  of  William  Cullen 
Bryant,  John  Bigelow,  Carl  Schurz,  George  P.  Morris,  Fitz-Greene  Halleck, 
Joseph  Rodman  Drake,  Edwin  Lawrence  Godkin,  Henry  Villard  and  his 
son  Oswald  Garrison  Villard.  It  was  the  "Post"  that  served  in  1809  a.- 
the  medium  of  Washington  Irving's  ingenious  advertisements  of  his  lortn- 
coming  "History  by  Diedrich  Knickerbocker."  And  it  was  the  same  paper 
that  first  published  Drake's  patriotic  poem,   "The  American  Flag,     ten 

years  later. 

Hamilton's  Early  Work. 
Although  Coleman,  who  was  a  personal  Iriend  and  political  adherent  of 
Hamilton  was  Editor,  Hamilton  not  only  controlled  the  policy  of  the  paper 
on  all  political  matters,  but  was  the  author  of  many  of  its  most  notable 
editorials.  Some  of  these  were  written  by  his  own  hand,  and  whatever 
time  he  could  spare  from  his  professional  duties  was  given  over  to  the  news- 

He  had  daily  councils  with  Coleman,  generally  at  his  own  home  but 
sometimes  in  the  "Evening  Post"  office.  After  Hamilton's  untimely  death 
in  July  1804  at  the  hands  of  Aaron  Burr,  Coleman  continued  to  edit  the 
paper  His  ability  was  literary  rather  than  political ,  and  the  paper  reflected 
his  tastes.  Many  contributors  were  attracted  during  these  years  and  ques- 
tions of  national  and  State  interest  were  discussed  in  the  columns.  Grad- 
ually the  paper  became  the  favorite  journal  of  the  literary  classes. 

History  Under  Bryant. 
1826  William  Cullen  Bryant  became  one  of  its  editors,  and  in  t] 
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following  year  a  proprietor  with  Coleman  and  Michael  Burnham,  wno  naa 
been  the  publisher  from  the  beginning. 

Soon  afterward  the  paper  began  to  agitate  the  question  of  free  trade. 
was  at  that  time  the  only  journal  north  of  the  Potomac  that,  opposed  a  pro- 
tective tariff.  In  contending  against  the  policy  of  protection,  it  gradually 
fell  into  a  position  of  hostility  to  the  Administration  of  John  Quincy  Adams 
and  in  the  election  of  1828  it  supported  Andrew  Jackson,  who  had  declarea 
himself  in  favor  of  a  "judicious"  tariff,  by  which  his  friends  understood  mm 
to  mean  a  mitigation  of  the  existing  duties.  ,„„,,„ 

Bryant  became  editor-in-chief  in  1829,  following  the  death  of  Coleman. 
William  Liggett,  who  had  earned  a  wide  reputation  as  a  writer  through  nu 
weekly  journal,  the  "Critic,"  was  engaged  as  assistant  editor.  He  retireo. 
in  1836,  and  Parke  Godwin,  who  later  became  Bryant's  son-in-law,  began 
his   long   association   with  the  paper.  f 

When  the  anti-Abolition  riots  occurred  in  1834,  the  "Post"  advocated  tree 
speech  and  the  right  of  assembling,  and,  as  the  lawlessness  increased  tooK 
bolder  ground  and  insisted  that  the  evils  of  slavery  were  so  great  tnat  "*; 
Abolitionists  were  worthy  of  praise  in  striving  tor  its  extinction.  It  wa 
quite  natural,  therefore,  that  the  "Post"  should  support  the  Republican 
Party  when  it  was  organized  in  1856.  .. 

The  "Post"  vigorously  detended  the  war  for  the  Union,  and  incidentally 
regained  thereby  much  of  the  advertising  it  had  lost  by  its  stand  on  tnt 
question  of  slavery,  a  loss  directly  traceable  to  the  fear  entertained  dj 
many  New  York  merchants  that  they  would  offend  their  Southern  custom- 
ers if  they  advertised  their  goods  in  a  paper  opposed  to  slavery. 

Early  in  the  war  John  Bigelow,  an  associate  editor  and  part  propriexo 
since  1849,  sold  his  interest  to  Godwin,  who  retired  from  active  connection 
with  the  paper  in  1865.     Upon  the  death  of  Bryant,  in  1878,  the  poet, 
son-in-law   returned   as   editor.  .  .  . 

After  the  war  the  paper  supported  a  policy  of  reconciliation  as  essentia it 
a  stable  reconstruction  of  the  States  lately  in  rebellion,  and  it  severely  coi  - 
demned  some  high-handed  acts  of  the  Grant  Administration,  such  as  UK 
use  of  Federal  troops  to  suppress  political  troubles  in  Louisiana.     It  j 
advocated  the  resumption  of  specie  payments. 

In  1881  the  "Post"  was  reorganized  by  the  late  Henry  Villard.  ^ 
purchased  the  paper  from  Godwin  (then  controlling  the  Bryant  interest  as 
well  as  his  own)  and  Isaac  Henderson,  for  many  years   the  publisher.     ^ 
accordance  with  Villard's  plan  from  his  conception  of  the  project, 
Schurz  became  editor,  with  E.  L.  Godkin  and  Horace  White  as  assistants. 


Dec.  29  L823.] 
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Death    of    Frank    I.    Cobb,    Editor    of    the    New     York 

"World." 
rank  Irving  Cobb,  Editor  of  the  '  >rk  "World" 

the  past  li'  years,  died  al  his  home  in  this  i 
following  a  Ion-  illness.     A  paragraph  in  the  regarding 

.Mr.  Cobb's  death,  appearing  in  the  "World"  la     9 
lid: 

\  leading  spirit  in  the  "World's"  editor!  I  council  for  nearlj 
Mr.  Cobb  became  editor  of  this  nen   | 

to  the  position  following  the  death  of  its  rounder,  Joseph  PulK     ■       i> 
scribed  bj  th.-  late  Henry  Watterson  as  the  "strongest  writer  of  thi 
^orl  luce  Horace  Greeley."  Mr.  Cobb  i  ..     i,|-   wbm 

a  very  young  man.  quickly  attaining  distinction. 

I"  addition  to  the  article,  Ralph  Pulitzer  paid  the  follow- 
ing triiuitr  to  his  late  assoeiate: 

in  Frank  I.  Cobb  I  have  lost  a  tender  and  devoted  Wend.     JournaHam 

has  lost  an  editor  <>f  sheer  genius  and  the  nation  an    American  who  win 
Wave  an  emptiniSis  whore  he  stood. 

B(    gave  i  he  "World"  Mi-  love  and  ins  life       He  gave  it  hi-  work   in  a 

spirit  of  worship.     In  the  days  of  his  health  he  spent   his  magnificent 

without  stint  in  its  s.t\  ire.     in  later  days  ,,r  ttred  suffering 

ong  a-  his  ebbing  strength  could  stfll  carry  him  to  ids  desk,  it   was 

tils  v.ork  alone  that  he  found  forcet  fulness  of  his  pain. 

He  had  a   giant  Ixxly  and  a   giant  hrain.  and   the  simple  directness  (.fa 
little    child.       He   spent    his    life   fighting    wroiik'   and    he    fought    it    simply 

and  fiercely.  bot  all  the  wounds  he  left   healed  clean.     Everything  he 

me  simple  in  his  handling  of  it .      Sometimes  he  would  simplify 

a  bewildering  situation  or  a  tangled  though!  with  on.,  easy  touch  of  intuitive 

analysis      Sometimes  he  would  labor  with  his  might  on  some  cunningly 
elusive  subtlety,  and  in  the  end   his  directness  would  simplify  i: 
surrender. 
lie  thought  simply  and  hated  sophistry,     lie  wrote  simply  and  hated 

florid    phrasi-s.      lie   lived   simply    and    hated    fMss   and    feathers        lb 
ceeded  -imply  and  bivame  a  power  and  a  personality  in  the  United  States, 
Writing  editorials  he  did  not  siu-n  in  a  paper  he  did  not  own 

e  simplicity  of  his  mind,  the  modesty  <>r  his  heart,  the  integrity  <>r 

his   spirit    lived    with   him.      Hut    they   will   not   die   with   him       Tie 

tdy  preserved  as  .-,  bright  tradition  among  those  of  us  who    had    the 

honor  of  Working  with  him  and  for  those  who  will  come  after  us 

i;  \i  rn   pi  i.i t/.i  i; 

M<  not     alone    from     newspaper    men,    hut     from 

President    Coolidge  and   others   prominent    in    various  walks 

of  life,  were  received   hy   Mrs.  Cobb  deploring  the  death 

of  her  husband;  that  of  Presidenl  Coolidge  Baid: 

WMXt  li  ton. 

Mrs.  Frank  [rcing  Cobb: — 

The  aewa  of  your  distinguished  husband  -  death  has  j'.  i  me 

■'   iron  to  know  of  the  ),,  ,  |„  which  i  have  Ion 

and   his   work.       Ills  death  removes  one  of  t|,,  ,f  hi,  time 

be  re.,i   powers  m     b  tptnaj  u  public  opinion      M  •■ 

rondolen.es   and    profound'  tin     go    out    t,,    fOtl    In    roUI    " 

great  sorrow. 

i     \1   \  l\    ■    in  IUDI  II 

Former  Presidenl  Wilson  »en1  the  following  m< 
it  lives  me  thedi  lef  to  learn  of  the  dentil  •>'  irour  gifted 

i  rned  both  to  admire  and  to  Un  a  him      P 

■TOODROvi    Wi 

■">y   AJfred    B.   Smith   and   former  (  lovi  I  Di  r    ' 

L.  Miller  were  among  the  honorary  pallbearei        Mi    Cobb 

born  m  shav.  n.     i  lounty,  k  Lug.  »'.  186 
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Inter-State  Commerce  Commission's  Order  Ait  hori 

Extension  of  Virginian   Railwaj      Formal  Ord 

Re 

The  recenl  action  of  the  Inter-State  Commer 

IriR  a  former  ruling  <>f  i mmll  • 

mission  under  u  hi.  n  the  \  ti  Railwaj  had 

perndHslon  to  construe!  an  extension  of  Its  line  In  W 
County,  West  Virginia.  Is  commented  Dpon  at  len 
"Manufacturers   Record,"   which   lias  the   follov 
in  the  mailer  : 
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aining    equipment     quit 

!     working     conditions     in     the 

i  and    that     during 

Impossible  to  maintain  equipmenl  properly,     .lust  east  of 

•   14  miles  long  ascending  east    Freight 

train*  are  open  i>  the  help  of  heavy  locomotives,  whose 

maintenance  require*  hanical  skill.     The  applicant   owns  10  such 

wis  in  progress  it  directed  its  best  efforts 
.  but  found  it  impossible  to  do 
furnish  cars  to  the  mines  was  limited  by  its  ability  to 
the  loaded  cars, 

•  23  the  applicant  owned  1,000  coal  cars  of  120  tons  capacity,  de- 
signed and  uaed  solely  During  this  period  it 
became  necessary  :o  withdraw  from                190  of  these  cars  for  heavy  re- 
The  repairs  proved   insufficient  and  the  cars  were  again  withdrawn 
ong  enough  to  mark  them   with  a   line  limiting  loading  to  80   tons.     For 
some  time  these  cars  were  operated  at   two-thirds  of  original  capacity,  but 
they  were  later  restor                                J    by  fitting  them  with   new  trucks. 
The  withdrawal  of  these  cars  from  service  and  their  operation  at  reduced  ca- 
:•  estimated  to  have  cost  123,767  car  days  between  April   1922  and 
September    1923.     It  appears   that  the   applicant  owned   3,500   drop-bottom 
required  extraordinary  repairs  in  the  year  ending  June 
The  applicant  estimates  that  these  two  classes  of  extraordinary  car 
repairs  diminished  the  annual  carrying  capacity  of  its  ccal  cars  20.4%. 

contended  that  until  Mar.  19  1923  the  demands  for  coal  cars  were 
based  on  Inflated  mine  ratings  made  under  the  car  service  rules  contained  in 
ed.  being  the  rules  adopted  under  the  United  States  Railroad 
Administration,  and  that  consequently-  the  percentage  of  car  supply  was 
shown  much  lower  than  it  should  have  been.  The  applicant  claims  that  the 
total  daily  rating  of  mines  on  its  line,  under  this  system  of  mine  ratings  was 
sometimes  as  high  u  1,820  cars,  while  the  greatest  number  of  cars  ever 
loaded  in  one  day  did  not  exceed  1,050.  The  normal  daily  loading,  with 
good  conditions  as  to  markets  and  car  supply  on  both  the  applicant's  line  and 
the  Cbeasspeake  h  Ohio  Railway,  is  about  750  cars.  The  record  apparently 
wsrrants  the  conclusion  that  the  demand  for  cars  generally  exceeds  the  needs 
of  shippers.  More  than  one-half  of  the  mines  on  the  applicant's  line,  with 
much  more  than  one-half  of  the  total  output,  are  served  by  more  than  one 
a  i.  The  other  railroad,  except  in  the  case  of  one  mine,  is  the  Chesa- 
peake A  Ohio.  The  joint  mines  are  rated  at  full  capacity  by  each  railroad, 
bat  their  tonnage  is  normally  divided  about  equally  between  the  two.  The 
probable  requirement  of  cars  from  the  applicant  at  any  time  is  therefore 
i  of  its  total  mine  ratings.  The  applicant  claims  that  its  car 
supply  has  been  reasonably  adequate  except  for  the  period  covered  by  our 
former  report. 

The  amoi.  \V.   •   Virginia  mines  on  the  applicant's  lines 

In  1911     o  7,612,309  tons  in  1920.     The  ton- 
led  at  8,500,000  tons.     The  tractive  power  of  loco- 
haa  been  increased  10.4%   by  the  purchase  of 
>   Mallet  locomotives,   which   were  delivered   between   July   1   and  Sept.    1 
.     On  April  13  1923  the  applicant  ordered  1,000  steel  coal  cars  of  120 
oos  capacity  and  500  of  70  tons  capacity,  and  it  is  represented  that  these 
cars  will  add  30</r    to  its  coal  car  capcity.     A  new  coal  pier  is  under  con- 
traction at  Sewall's   Point,   which   will   more   than    double   the   applicant's 
dumping  capacity  at  deep  water.     This  pier  will  cost  $3,250,000  and  is  ex- 
pected to  be  ready  for  operation  by  June  1  1924.     A  contract  has  been  made 
o  electrify  the  line  from  Mullens,  W.   Va.,  to  Roanoke,  Va.,  a  distance  of 

i  2.07%  adverse  grade.    This  project 
cost  approximately  The  electrification  will  probably  be 

.mpleted  ea  dieted  that  it  will  immediately  increase 

the  carrying  capacity  abou-  further  testimony 

frressive  policy  in  providing  facilities  for  a  large  in- 
crease in  coal  traf; 

it  represents  that  its  railroad  was  designed  primarily  to  trans- 
coal,  and  was  constructed  at  heavy  cost  across  a  territory  affording  but 
a  light  general  traffic;  that  coal  constitutes  about  90%   of  its  traffic,  and 
much  of  the  pendent  upon  the  coal  mining  industry.     In  its  opinion 

prosperity  of  its  property  requires  it  to  develop  the  resources  of 
the  coal  fields. 

which  the  applicant  desires  to  complete  is  a  part  of  its  Guyandot 
brancr  ares  planned  to  extend  from  Elmore,  a  point  on  its  main 

hne,  down  Guyandot  River  to  Gilbert,  YV.  Va.,  a  distance  of  42.6  miles      This 
waf  1°catel  bout   90%   of  the   right-of-way  has  been 

icquired,  the  deeds  thereto  bearing  dates  from  June  1963  to  June  1908  On 
11  1917  the  applicant  made  a  contract  with  the  Pocahontas  Consoli- 
dated Collieries  Co.,  Inc.,  now  known  as  the  Pocahontas  Fuel  Co.,  Inc  here- 
inafter called  the  coal  company,  by  which  it  agreed  to  build  an  extension 
or  branch  from  its  main  line  at  or  near  Elmore  down  Guvandot  River  to  the 
coal  operauons  of  the  coal  company.  The  applicant  undertook  to  begin  con- 
ation about  June  1  1917  and  to  complete  it  as  soon  as  practicable.  The 
o^^r,™  P^Pf^  construction   was  to   exploit   the   coal   underlying 

about  6,000  acres  of  land  leased  to  the  coal  company.     Under  this  contract 
the  applicant  constructed  the  roadbed  of  its  Guyandot  River  branch  for  a 
-.nee  of  2.55  miles  from  Elmore,  but  laid  the  main  track  a  distance  of 

JL^l     /    f'  S'  7"?  *'  necessary  ridings,  ^  found  sufficient  to 

serre  the  development  of  the  coal  company  as  then  carried  out  under  tem- 
porary plans  designed  to  speed,  production.     The  present  application  is  for 


authority  to  extend  this  track   i.n>  miles  along  the  roadbed  heretofore  i 
i  ,i.     n   ||  shown  that   the  m  ■■<  exploitation  of   the  coal  com- 

thai   abOUl  I   Of   H   shall   be  mined   from  a  new 

i  pple;  and  thai  the  coal  company,  in  the  early  development  of  its  properly, 
DUm  ,  i  made  other  expenditures  in  accordance  Willi  I  plan  for 

the  development  oi  Its  whole  property,  with  two  or  more  tipples,    it  appears 
innol  continue  economically  Ita  present  method  of 
developing  Ita  properties,  and  it  desires  to  ereel  ■  new  tipple  at  a  site  fixed 
In  Its  original  plans,  to  be  isrved  by  the  proposed  n.     n  did  consider 

able  grading  at  this  site  In  1917,  and  In  February  1988  let  a  contract  for  the 
construction  oi  a  bridge  aero     Quyandol  River  to  carry  mine  cars  from  one 
ita  to   the  proposed   tipple.     Apparently   the  coal   company,   if   de- 
pportunity  to  work  its  properties  from  the  proposed  new  Wo- 
ol  large  expenditures   It  has  made,  and  would  prob- 
ably lose  the  value  oi  some  ol  ita  leases. 

The  coal  company  mines  only  what  is  known  as  Pocahontas  smokeless  coal, 
which  has  certain  special  properties,  Many  of  the  mines  iti  the  Pocahontas 
field  were  opened  before  1900.  It  Is  stated  that  their  production  is  declin- 
ing and  that  new  mines  are  not  being  opened  rapidly  enough  to  supply  the 
ncy.  The  coal  company  represents  that  it  has  expended  large  sums  in 
building  up  a  market  for  its  coal,  including  a  very  considerable  foreign  de- 
mand, and  that  il  can  hold  the  position  it  has  acquired  only  by  having  the 
capacity  to  supply  the  demands  of  its  markets.  It  leases  about  30,000  acres 
of  coal-bearing  lands  and  operates  15  mines.  From  1913  to  1922,  inclusive, 
the  average  annual  output  of  all  of  its  mines  was  2,947,645  tons.  It  asserts 
that  it  is  necessary  to  open  new  mines  to  maintain  its  normal  tonnage  and 
to  permit  a  reasonable  increase,  or  at  least  some  elasticity  of  production,  to 
care  for  varying  market  demands.  The  company's  producing  mines  reached 
comparatively  full  development  in  1917,  and  it  is  not  expected  that  their 
output  will  be  materially  increased. 

The  construction  cost  is  estimated  by  the  applicant  at  $63,012,  of  which 
$40,312  has  been  expended  for  work  done  in  1917  and  1918.  Gross  system 
revenues  to  be  derived  from  traffic  created  by  the  proposed  construction 
are  estimated  by  tl»e  applicant  at  $226,000  for  the  first  year,  increasing  to 
$1,130,000  the  fifth  year.  After  the  first  five  years  the  minimum  annual 
revenues  are  expected  to  equal  those  of  the  fifth  year.  The  increase  in  sys- 
tem net  railway  operating  income  is  estimated  at  $77,309  the  first  year, 
and  $393,234  the  fifth  year.  The  construction  cost  will  be  financed  tem- 
porarily with  treasury  funds,  but  it  is  contemplated  that  the  treasury  will 
be  reimbursed  later  by  the  issue  of  bonds  under  the  applicant's  first  mortgage 
to  an  amount  equal  to  the  construction  cost,  but  not  exceeding  $50,000  a 
mile.  It  is  proposed  to  begin  construction  as  soon  as  authority  therefor  is 
received,  and  to  complete  the  line  within  one  month  thereafter. 

Upon  the  facts  presented  we  find  that  the  present  and  future  public  con- 
venience and  necessity  require  the  construction  by  the  applicant  of  the  ex- 
tension of  its  line  of  railroad  described  in  the  application.  A  certificate  to 
that  effect  will  be  issued. 


Train  Service  Men  to  Continue  Efforts  for  Wage 

Increase. 

The  brotherhoods  of  locomotive  engineers,  firemen  and 
trainmen,  which  recently  presented  demands  to  the  railroads 
for  a  wage  increase  of  12%,  announced  on  Dec.  26  that  nego- 
tiations begun  several  weeks  ago  will  be  carried  to  a  con- 
clusion. This  announcement  was  said  to  have  been  occa- 
sioned by  reports  that  the  settlement  reached  by  engineres  on 
the  Chicago  Rock  Island  &  Pacific  with  that  carrier,  on  the 
basis  of  last  year's  pay,  might  be  misconstrued  as  indicat- 
ing the  attitude  or  probable  course  of  negotiations  by  the 
brotherhoods  with  other  roads.  The  brotherhoods  also 
declared  emphatically  that  there  was  no  foundation  for 
widely  circulated  reports  that  the  train  service  men  were 
preparing  to  strike.  In  confirming  the  announcement  of 
the  Rock  Island  management  several  days  ago  that  its  engi- 
neers had  signed  a  contract  for  another  year  at  last  year's 
wages,  Warren  S.  Stone,  President  of  the  Brotherhood  of 
Locomotive  Engineers,  explained  that  no  increase  had  been 
asked  for  by  the  engineers  on  that  system.  The  settlement 
applied  only  to  the  engineers,  he  said.  "That  will  have  no 
bearing  on  our  negotiations  with  the  New  York  Central 
Lines  or  any  other  road,"  Mr.  Stone  said,  "but  the  railroad 
managements  are  trying  to  use  it.  We  will  return  to  New 
York  Jan.  3  to  resume  conferences  with  the  New  York  Cen- 
tral Lines  for  wage  increases  where  they  were  adjourned  for 
the  Christmas  holidays.  "The  Engineers'  Brotherhood  this 
year  made  no  concerted  wage  demands  and  allowed  the  or- 
ganization of  each  road  to  handle  their  wage  question." 

D.  B.  Robertson,  President  of  the  Brotherhood  of  Loco- 
motive Firemen  and  Enginemen,  who  is  handling  the  wage 
demands  of  his  men  jointly  with  Mr.  Stone  and  the  engineers, 
said,  according  to  the  daily  papers,  that  the  firemen  on  the 
Rock  Island  had  not  agreed  on  a  settlement.  Demands  for 
increases  on  that  hne  have  been  filed,  he  continued,  and 
"the  Rock  Island  firemen  do  not  intend  to  settle  for  the  old 
wage."  The  trainmen  and  conductors,  who  are  handling 
their  wage  negotiations  with  the  various  railroads  together, 
will  go  back  into  conference  with  the  New  York  Central 
system  in  New  York  shortly  after  the  first  of  the  year,  ac- 
cording to  W.  G.  Lee,  President  of  the  Brotherhood  of  Rail- 
road Trainmen. 

The  attitude  of  the  railroads  on  the  wage  situation  was 
indicated  in  the  following  from  the  New  York  "Times"  on 
Dec.  28: 

The  opinion  among  railway  officials  here  yesterday  as  to  the  possibility 

of  a  general  wage  settlement  with  the  Big  Four  Brotherhoods  on  the  basis 

of  that  made  by  the  Chicago  Rock  Island  &  Pacific  was  in  direct  contrast 

'  to  that  expressed  by  Warren  S.  Stone,  President  of  the  Brotherhood  of 
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Locomotive  Engineers  at  Cleveland.  Wednesday.     Mr.  Stone  declared  that 

he  did  no-  -  that  the  it  with  the  I;  1  on  a  basis  of 

last  years  wages  would  have  ■  on  the  -  ,.  roads.     The 

executives,  however,  pointed  out  tha' 

effected  a  settlement  along 

Island  contract.     This  will  be  based  on  tho  old  wage  sra 

permitted  to  call  for  a  cancellation  of  the  contract 

Four  or  -       r  railroads,  or  ibof 

matters  reported  yesterday,  ha-, 
with  their  men.  In  each  case  th 
satisfactory  provided  It  was  approved  bj   the  national  offiries. 


uUol  of 
be  r«ry  interest  of  eaparaitne  ■  i 


Railroad  Brotherhood's  Suit  Seeking  Recognition  from 
Pennsylvania   RR.   Dismissed   by  the  United  States 
District      Court      No      Authority      to      Enforce 
Labor  Board's  Orders,  Says  Judge  Dickin- 
son—  Decision  Appealed. 
The  suit  of  the  Brotherhood  of  Clerks,  Preighl  Bai 
and  Station  Employees  of  tho  Pennsylvania  RR.  to  oompel 
the  road  officials  to  recognize  their  delegates  in 
on  and    conditions    was    dismissed  by   the 

Court  at  Philadelphia  on  Dec.  21.     The  Brotherhood  chi 
tie-  railroad  and  its  officials  were  participants  in  an  unlawful 
conspiracy    to    obstruct    the    orders    of    the    I '; 

>oad  Labor  Board,  which  called  upon  the  company 
to  recognize  the  Brotherhood  in  disputes  over  wages  and 
conditions.  In  dismissing  the  suit  Judge  Dickinson  declared 
the  Federal  Court  had  no  authority  to  enforce  the  Board's 
orders.  The  decision  of  Judge  Dickinson  upholds  the  com- 
pany in  its  refusal  to  recognize  the  Brotherhood  as  a  union 
of  the  men.  With  regard  to  the  decision  of  the  Court 
Asso  ;  ated  Press  dispatches  had  the  following  to  say: 
In  nimn Wring  th.-  action  of  the  Baflroad  Brotherhood  agatnet  th--  ivnn- 
RR.  to-day  Federal  Judge  Dickinson  held  that  the  courts  had  no 
authority  to  enforce  tho  Labor  Board's  Orden  and  that  the  only  nay  the 
Board's  mandati-s  could  be  carried  out  was  in  the  court  of  public  opinion. 
The  Board  Itself.  Judge  Dickinson  declared,  had  no  power  to  execute  its 
°wn  '     :  md  no  power  has  bean  delegated  to  the  courts  t,,  ba-re  the 

decrees  carried   out." 

In  concl  .- Ion  the  opinion  said:  "The  Judgment  it  (the  Labor  Board 

pptable  to  neither  party,  but  each  has  th  -ht  to 

t  It  or  refuse  to  follow  it.     If  the  parties  refuse  acqnJ  11  that  the 

Board  can  then  do  la  to  grre  publicity  to  its  ruling,  leaving  the  partl.-s  to 
to  their  willinuess  to  adjust  the  dispute  under  the  guidance  and  perhaps  the 
stress  of  public  opinion,  influenced,  or  it  may  be  aroused,  1.  ion  of 

the   Board." 

^  The  Brotherhood  of  Clerks.  Freight  Handlers  and  Station 
Employees  of  the  Pennsylvania  Railroad  filed  notice  on 
I)       22  of  an  appeal  to  the  United  S  Circuit  Court  of 

Appeals   from  the  decision  of  Federal  District  Judge  Dickin- 
son dismissing  tho  brotherhood's  suil    to  eonip.  1  the  railroad 
and  its  officials  to  recognize  the  organization  as  the  qualified 
tative  of  the  men  in  negotiating  wages  and  working 
litions. 
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I  with: 

eUruad  Tran«|M  rtatlon 

bar  Transportation 
rwaya  ai  nation  ,,t   Had  Bl 

way  Beits 

of  Trans;,  Aeenctes. 

;h   commit  ted   ■   num 

i  will  serve  a.-,  the 

at  the  forthcoming  eon  from  t; 

various    Motions    represented    and    of    the    various    interests 
directly  concerned  in  transport 


Call     for     National     Conference     on     Transportation. 

\  call  for  a  national  conference  on  transportation,  to  be 
held  in    Washington,  January  9,   10  and   11,   w  I  on 

December  2.j,  by  Julius  II  ,  President  of  the  Chamber 

of  Commerce  of  the  United  States.      It   is  announced  that 
200  1  in  agricultural,  commercial,  educational,  financial 

and  industrial  fields  have   been  invited   to   take  part   in  its 
deliberations  and  in  the  discussion  of  problems  involved  in 
elopment    of   an    adequate    national    transportation 
system.     It  is  expected  that  eve;  will  he  represented 

at   the   conference.      The   personnel    will    include   spokesmen 
for  national  farm  and  labor  organizations,   public  offii 
ore  and  publishers,  heads  of  large  commercial  and  in- 
trial     corporations,     bankers     and     insurance     company 
officials,  and  executives  of  railwa  unship  and 

r  transport  3.      In  calling  the  conference    Mr. 

Barnes  said: 

for  the  'i  >t  of 

Hon  by  I  • 

is  much  more  to  be  done  if  tl  rr.-erh. 

The  expanding  transportation  need 
and  must    I..    t  ...1th  and   Individual   produ 

•nay   I  ted   into  consumption       \n    product 

lependent  on  adequate  tndn  [button 

onal  tnoonM,  earned  only  throngs  ti  ttfcm  and  ilanSiflwil 

1890        $12.000. 000. 000  o 

1900  18.000.000.000 

1010 32.000.000.000  I \\i. 

.  "  of  all  *BCl  Ion  .  ■•!   oui 

press  their  sober  Judgment  on  qui  ■  <iii>  the  past  . 

prrllinln  ir\    Studies  Of  tJ  working   under   tie         I  HIMJW 

M..n  il  (   li  nut  .-r  of  ( 'omnieree 

i|e  future  .,r  |  1  I  Ion  grow  t  fa  } 

What  prtndpli     ■   -       1  tlon ,  federal  and  Seats,  presses  the  public  I 

estane  .,,„■■ 

What  policies  proa  I  r  id  t he  nccr— srr  c-1plt.1l  am : 

What  principle  of  rite-making  hold  mi..  ,1  ratrl  Ml  of  n!  ii 

Where  dooii  hlKhw.iy  and  motor  transport  promUo  It*  hlg  I 
How  can  water  highways  contribute  their  fullest  nrrrioef 


New  Issue  of  Stock  of  The  Finance  Co.  of  ica. 

The  unsold  portion  of  an  amulatl 

convertible    sinking   fund    prefern 

ipany  of  America  at  Haiti;  w    - 

.itiinoi-e  at  12800,  with  adjustment  <>f  -! 
yielding  Tie-  -  .  ir  ralw 

■  ii\  (deads,  which  an-  i 

15,   April   15,  .July   1.".  ami  <».-(.    \r,.  are  exempt   from   normal 
Federal  income  tax    The  following  la  the  raplts 

The  Finance  1  'ompany  : 


nso.ooo 

500.000 

3*0.000 


assssrtssj 

S380.000 

.11  illative  Sink  1  avertible  I  ^\oc* 

(thlslOTue  500,000 

Common  Stock.  Clast  "A"  (h.  version  ei 

Convertible  Pi  350.0O0 

Common  Stock.  Cla*  "li 

The   following   information 
■  lent  of  tlie  Company  : 

ck,  which  U  - 
ferred  stock,  li  -,ce  both  as  to  assets  an ■; 

of  thm  ■( 
1  annum. 

raon  stock  rea  of  S% 

basis  in  the  event  .. 

uintenance  of  the  proper  rat 
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' 
than   twice 

• 
infr,  and  does  not  take  ii 
of  tie  rrased  u 
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shall   he  Increai  no  par 
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111   be 

of  no  i>ar  value 
.  i  pre- 

I)  be  aim. hi.  ,  .  .1  lat 

27  the  offering  of  the'  new  stock  on 

&  Sons  i   id: 

i        .  A  ,  J  ork,  and  Marshall 

11.000,000  (40,000 

mul  itlve  preferred 

tes  «r  have  purchas  d  $1 ,000,000 

rlns       i;     pn  ferred  stock  and    18,000 

of  this  company. 

,  .  ntioind  Issue  have  tO-daj  syndicated 

th  dealers  In  New  York,  Chicago,  Boston, 
d  independent  of  that  syndicate  we  have 
lid  el  her  cities  the  SI,  000. 000  8% 
.Mil   lie  publicly   offered   On    Friday  the  28th   inst. 

tllotment,  and  to  the  prior  rights  of  stockholders, 

S2.r)  and  accrued  dividend  per  share,  and 
ccrued  dividend  per  share,     subscribers  to 
n  offered  the  opportunity  to  purchase  com- 
pare in  the  ratio  of  one  share  of  Common  for  each 
r  pr,  f.  rrcd  allotted  against  their  subscription. 
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Renewed     Purchase    of     United     States    Securities    by 
Federal  Reserve  Banks  Expected. 

i  purchasing  of  Government  securities  in  the  open 

:iark«-f  by  the  Federal  Reserve  banks  on  a  considerable  scale 

.  ,i  on  Dec.  3  to  result  from  the  meeting  of  the 

•  :■  serve  Board  with  its  special  committee  on  open 
rkel  operations,  said  special  advices  from  Washington  to 

"Journal  of  Commerce"  that  day,  which  added: 

The  Kcs<  -  is  holdings  of  Government  securities  were  found  to 

ninimum. 
The  open  market  committee,  vv  bJcfa  includes  in  its  membership  Governor 
Vork  Reserve  Hank  and  Governor  Harding,  of  the  Boston 
Resrrve  Hank,  the  former  Governor  of  the  Board,  met  today  with  the 
Board  and  was  understood  to  have  gone  over  the  Government  security 
holdings,  of  the  various  Reserve  banks  ir  the  light  of  the  probable  extent 
of  future  purchase*  under  the  system's  uniform  open  market  policy. 

Man  Obviate  Rate  Change. 
operations  of  the  Reserve  system  are  particularly  important 
in  that  (heir  effect  holds  the  possibility  of  producing  results  which  obviate 
ssity  for  a  change  in  rediscount  rates. 

-  line  to  the  Hoard  s  latest  reports,  as  of  Nov.  30,  the  entire  holdings 

urities  of  the  twelve  Reserve  banks  is  only  about  $84,- 

OOO.Oon.  which  is  \ery  near  the  low  point  for  these  assets,  as  compared  with 

about  $300,000,000  on  approximately  the  same  date  last  year.     Moreover, 

much  as  So0.0O0.000  of  the  present  holdings  of  Government 

-ities  represent   bonds  which  the  banks  would  be  virtually  unable  to 

:t  at  a  loss,  as  bonds  taken  to  secure  circulation  are  included  in  the 

total  holdings. 

elves  of  the  Reserve  banks  are  getting  bars  of  marketable 

•  Dittos  and  it  Is  expected  that  the  banks  will  shortly  resume 
•  _•  to  replenish  their  stocks.     Purchases  probably  will  be  devoted 

in  the  main  to  Treasury  certificates  of  indebtedness. 

Holdings  of  Acceptances. 
:.ngs  of  bankers'  acceptances  by  the  Reserve  banks  aggregate  the 
respectable  figure  of  .«-'-  0.  as  compared  with  8259,000.000  a  year 

OS  any  appreciable  scale  would  probably  involve 
a  rhanee  in  the  rate,  so  that  if  the  Reserve,  banks  are  to  continue  the  free 
use  of  the  uniform  market  policy  it  will  be  necessary  to  stock  up  on  open 
Government  si 

Despite  the  failure  of  the  Federal  Rosen  e  Council  at  its  recent  conference 
with  the  Reserve  Board  to  discuss  the  rediscount  rate  levels,  there  is  a  feeling 
ttat  a  reduction  of  rates  is  in  or'!er.      However,  a  resump- 
tion of  purchasing  in  the  open  market  by  the  Reserve  banks  would  result  in 
more  m<-  put  out  on  the  market,  or,  in  other  words,  the  extension 

of  cr  by  the  Reserve  hanks  in  the  nature  of  an  equivalent  to  a 

tion  in  rates. 

omenting  on  the  expected  resumption  of  purchases  of 
Government  securities  by  the  Federal  Reserve  banks,  the 
ornal  of  Commerce'"  had  the  following  to  say  editorially 
in  :  of  Dec.  5  : 

Rc-.trte  Bmk  Policies. 

announcement  is  now  made  that  our  Federal  Reserve  system 

-  purchasing  of  Government  securities  in  che  open  market. 

of  investments  have  been  considerably  reduced 

nths,  during  the  so-called  crop  moving  period.     Now  that 

,  to  a  close,  and  it  is  evidently  intended  to  use  the  funds 

.through  the  payment  of  paper  in  buying  Government 

notes.     This  is  the  same  plan  that  has  been  followed 


in  toi  mar  years,  and  there  li  no  difference  in  principle  between  what  la  no* 
said  to  be  planned  and  what  has  been  done  at  ot  her  times. 

The  <|l'es|  ion  vv  hoi  he:   the  poliCJ   so  con!  I  n  ued  is  or  i-  .not    u  Ifle  -I  ill  i  cm 
Open  for  decision,   perhaps  more  subject   tO  doubt   than  ever  before.      Open 

market  operations  are  usua'lj  undertaken  i>>  foreign  central  banks  for  the 
purpose  ol   iffertlng  or  controlling  discount  and  interest  rates.     The]  are. 

as  a  rule,  made  lo  bear  upon  I  lie  coinnierci.il  paper  current  In  (be  market, 
Including  bankers'  .iccepl  ances  and  ol  her  forms  of  quick  and  unmistakably 

liquid  obligations,     Thus  the  central  bank  enters  the  discount  market  and 

becomes  a  factor  therein,  either  pushing  funds  into  current  use  by  buying 

paper  or  withdrawing  them  by  selling  such  paper  or  refusing  to  renew  it 
when   ii    reaches   maturity.      The   method   has  been   found   in   normal   lines 

effective  and  satisfactory  for  Its  purpose. 

The  apparent  plan  of  the  Federal  Reserve  system  is  that  of  letting  its 
open  market  operations  deal  chleflj  with  Government  securities,  which  ii 
i m i \  s  from  holders  or  sells  to  I  hem  as  circumstances  and  its  own  necesslt  lea 
require,     ii  wants,  among  other  motives,  to  earn  enough  to  pay  the  hea 

overhead   charges   which    Were  developed    through   the  salary  and   building 

program   of  the   war  and    posi-war   years.       According   (o   some  careful  ob- 

arvers    this   means    that    about    $1,000,000,000    per   annum    must   bo   kept 

tl   '.lily   at    work   in   Order   lo   provide   the   necessary   Income.      Last  spring 

the  system  was  fairly  well  burdened  uiih  Government;  bonds  and  not 
whereupon  the  Federal  Reserve  Board  announced  tin  open  market  policy. 

CiTCUm  lances  have  apparently  shown  (hat  this  policy  consisted  in  gelling 
rid  of  I  he  bonds  and  notes  referred  to,  just,  as  I  he  reported  plan  til  the  present, 
time  is  to  take  them  back  again.  Obviously  this  is  a  very  difforent  pro- 
ceeding, and  one  which  is  actuated  by  a  theory  of  banking  quite  different , 
from  that  of  the  foreign  central  institutions. 

AVhon  the  Reserve  banks  buy  or  soil  Government  bonds  they  do  in  a 
certain  sense  take  funds  out  of.  or  put  them  into,  immediate  use.  Their 
effect .  however,  is  quite  different  from  that  produced  by  the  foreign  banks, 
because  they  carry  on  these  operations  with  bond  holders  rather  than  with 
makers  or  owners  of  commercial  obligations.  Thoy  furnish  money  for 
speculation  or  Investment,  or  they  withdraw  it  from  those  objects,  but 
they  do  not  supply  it  to  or  withdraw  it  from  those  who  arc  using  it  in  actual 
business,  except,  of  course,  indirectly.  Such  an  open  market  policy, 
w  bet  her  it  be  undertaken  in  order  to  earn  expenses  or  simply  to  keep  current 
funds  actively  at  work,  may  produce  business  results  quite  different  from 
those  contemplated  by  bankers  who  in  the  past  have  developed  the  open 
the  past  have  developed  the  open  market  system  of  operation.  They  are 
far  more  likely  to  be  influential  in  advancing  or  depressing  securities  than 
in  enlarging  or  reducing  the  funds  at  the  service  of  business.  To  be  sure, 
many  foreign  banks  have  fallen  into  the  practice  of  using  their  spare  cash 
in  thus  operating  in  the  bonds  and  notes  of  their  respective  governments. 
But  the  practice  is  recognized  as  a  bad  result  of  the  war,  rather  than  as  a 
method  to  be  maintained  or  even  defended. 

Unquestionably  the  time  is  not  far  distant  when  we  shall  have  to  decide 
whether  the  Reserve  banks  are  authorized,  or  can  be  so  managed,  as  to 
engage  in  real  open  market  transactions  with  the  design  of  facilitating 
actual  commercial  business.  As  things  stand  the  typical  Reserve  bank  is — 
so  far  as  its  larger  members  permit — being  more  and  more  operated  like 
any  ordinary  bank,  with  a  view  to  making  money  and  to  keeping  its  funds 
"safe."  Both  are  worthy  and  desirable  objects,  but  they  are  not  those 
for  which  a  Reserve  or  central  bank  exists,  nor  is  it  true  that  in  the  effort 
to  cover  expenses  the  Reserve  banks  do  wisely  in  simply  going  into  and  out 
of  the  bond  market.  How  unfortunate  is  such  an  attitude  as  that  which  is 
to  be  adopted  may  be  inferred  from  the  suggestion  that  the  so-called  open 
market  policy  now  in  view  is  to  be  a  sufficient  cause  for  avoiding  any 
changes  in  rates,  if  it  be  true  that  this  policy  will,  in  fact,  avoid  proposed 
reductions  in  rates  at  this  moment  the  outcome  may  well  give  ground  for 
satisfaction  just  now.  The  general  objection  to  the  use  of  this  Govern- 
ment bond  plan  to  avoid  those  changes  in  rates  which  ought  to  be  made 
remains  as  positive  as  ever. 


Brotherhood     of     Locomotive     Engineers     Co-operative 
Trust    Company   to    Begin   Business   in   New   York 

To-day. 

Announcement  that  a  new  labor  banking  institution, 
the  Brotherhood  of  Locomotive  Engineers  Co-operative 
Trust  Co.,  will  begin  business  to-day  (Dec.  29),  was  made 
on  Dec.  16  by  Warren  S.  Stone,  Grand  Chief  of  the  Brother- 
hood of  Locomotive  Engineers.  The  new  institution  will 
be  located  in  a  new  building  at  Seventh  Ave.  and  33d  St. 
In  announcing  its  forthcoming  opening  Mr.  Stone  said: 

The  opening  of  the  bank  will  be  of  especial  interest  to  the  small  depositor, 
because  it  is  a  step  in  profit  sharing  that  it  destined  to  work  a  considerable 
change  in  the  savings  habits  of  the  people. 

We  will  distribute  the  bank's  profits  among  the  depositors  after  operating 
expenses,  a  limited  dividend  and  a  substantial  surplus  are  laid  aside. 

The  new  institution  is  the  first  trust  company  to  be 
established  by  organized  labor  in  New  York.  Its  creation 
it  is  stated,  will  not  affect  the  affiliation  which  has  existed 
for  some  time  between  the  Brotherhood  of  Locomotive 
Engineers  and  the  Empire  Trust  Co.  Mr.  Stone  is  President 
of  the  new  trust  company,  which  has  a  capital  of  $500,000 
and  surplus  of  $250,000. 

Another  labor  bank — the  Bank  of  the  International 
Ladies'  Garment  Workers'  Union  will  open  for  business, 
on  Jan.  5  at  Fifth  Ave.  and  21st  St. 


H.   J.   Haas  Made  Chairman  of   Legislative   Committee, 
National   Bank  Division,   A.   B.   A. 

Harry  J.  Haas,  Vice-President  of  the  First  National  Bank, 
Philadelphia,  has  been  appointed  Chairman  of  the  Federal 
Legislation  Committee  of  the  National  Bank  Division  of  the 
American  Bankers  Association.  Mr.  Haas  succeeds  Waldo 
Newcomer,  who  resigned,  owing  to  the  National  Exchange 
Bank  of  Baltimore  having  merged  with  the  Atlantic  Trust 
Co.  under  the  title  of  Atlantic  Exchange  Bank  &  Trust  Co., 
and  thus  having  gone  out  of  the  National  bank  system. 
This,  it  is  pointed  out,  is  one  more  defection  from  tlio  Na- 
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tional  haul,  -> -».  mi.  evidencing  the  need  of  I 
will  permit  a  national  bank  to  continue  its  i 
and  be  in  a  poeiti  uith  Btat<    ; 

Rumania  Restores  Limited  Freedom  of  Petroleum 

Trade. 

\  Rumania  cablegram     Issoi  iat<  .1  I*:.  -       D 
TheCahlnel  baa  approved  ■  decree  re* 
the  petroleum  Industry  under  government*] 
priority  for  domestic  users      Th.  Honor  en 

but  reHnod  products  ,  .,,,,.  ,|  ,Dr, 

r,.r  100  kilograms       D 
market . 


France  to  Make  Loans  to  Poland  and  Jugoslavia. 
Tbe    French   Senate  on    Dec.    17  adopted   the   n 
authorizing  a<h  of   100,000,000   franca   to    P 

1,000   to   Jugoslavia,    Bays   a    press   cablegram    ; 
s,    whirl,  states  that  the  measures  were  previously  ap- 
proved by  the  Chamber  of  Deputies. 


Paris    Fixes    Steamer    Rates    in    Dollars      French    Lines 
Make  This  Exclusive  Standard      British  Companies 

Follow. 

The  New   York  "Evening  Post"  announced  the  following 
from  Paris,  Dec. 

The  American  d  ti„   exclush 

flxl"  P  from  French  , 

liners  having  offices  In    P 
subsidized   French  line,  the  Compagnie  Gene 
refuses  to  qu                 oger  tariffs  in  francs  even  to  Fri  nch  n 
British  companies  uith  offices  here  an    U  o  ...    • 
exclusion    if  sterling.     The  arrangement  came  1 ffecl   D 

ITEMS   ABOUT    BANKS,    TRUST    COMPANIES,    ETC. 
The  New  York  Stock  Exchange  membership  of  Charles  \. 

Owens  was  reported  sold  this  week  to  Charles  Everett  Tandy 
for  a  consideration  stated  as  §82,000  and  that  of  Emanuel 
I.   Seilner  to  Herman  8.  Sehwahaeher  also  foi    182,000,  and 

unchanged  figure  from  the  last  preceding  transaction. 

• 

Charles  Cason,  Assistant  Vice-Presidenl  of  the  Chemical 
National  Bank  of  New  York,  and  Senator  Seidell  1".  Spencer 
of  Missouri  were  the  speakers  at  tin-  closing  meeting  at  Mon- 
treal. Deo.  27,  of  the  79th  Annual  Convention  of  the  Delta 
Kappa  Kpsilon  Fraternity  which  was  attended  by  gradu 
and  undergraduates  from  more  than  forty  American 
varsities.    St.  Louis  was  selected  as  the  next  convention  city. 

• 

The  Guaranty  Trust  Company  of  New  York  announces 
the  appointment  of  J.  P.  Buber  as  an  Assistant  Secretary, 
Foreign  Department,  and  of  Erneel  L.  Colegrove  as  an 
Assistant  Trust  Officer,  Fifth  Avenue  office. 

John  Moody.  President  of  .Moody's  Investors  Service,  ad- 
dressed the  Foreign  Trade  Forum  of  the  National  Assorts 
tion  of  credit  .Men  at  its  meeting  on  Dec.  i'l  on  the  subject 
the  •'Adjustment  of  Government  Debts."  .Mr.  M iy  re- 
ferred to  the  subject  as  one  of  (lie  most  i  niport  a  til .  if  not  the 
most  Important,  factor  in  the  economic  situation  of  European 
nations,  in  102]  be  published  an  authoritative  hook  on 
The  Remaking  of  Europe."  The  National  Foreign  Trade 
ncil.  the  Export  Managers'  Club  of  New   fork,  interna 

tional  Chamber  of  Commerce,  the  Chamber  of  Commen f 

""'  '  •  s.  A.  and  the  Merchants'  Association  of  New  York 
wi-v  invited  t,,  participate  in  the  meeting,  which  was  held  at 
the  Aldine  Club,  200  fifth  Avenue.  \,.u   Xork. 

Plans  to  increase  the  capital  of  the  [ronbonnd  Trual  Co 
of  Newark,  \.  J.,  from  $300,000  to  -  00,000  will  be  a 
upon   l..\    the  Btockh  riders  of  the  institution    at   B 

liriR  '•»  '•"   '"l-l  -'an.   S.     It    is   pro] I  the 

$200,0<X)  of   now   stock    h  ing   holders  at    par,    $100. 

B«    i<l<      ihe  present   capital  of  $300,000  the  in  titu 

.mo  undivided  prol 
increased  the  capital  the  company  will  ha  i 
1500,000,  making  the  combined  capital  and  aurp  000, 

0°°"     uv  are  advised  thai  n  h.,    not  I n  deoidi  d  d 

when  ~ui.  cription  right     will  he  sent    to  tl 
i  will  presumabl}  b<   within  a  feu  da 
"i'    lie-    Hockholdi  r  .    proi  ided,    oi 

lie   action    is   taken   al    lli.il    no  i 


hank    u 

I  :•..      I) 

26,   h;.    offii 

Bufl  .  ,.,j  ,m, 

on  will  give  th.    B 
10,000,000.     I' 

will 

• 

11 
Kuehnle 
edlng  Jacoh  Rollick,  r< 


I    ■         I  R.  McKi 

1 1.  had  i ■■ 

■ 
i..n  ,,,,  ., 
•  d    \ss 

and  made  \  m  ;  he  held  ;i. 

Mar.  6  1023,  when  lie  w&b  selected  C 
in  which  position  he  served  at  the  tin, 


v  -i ';''  press  dispatch  from  B 

l-':  to  the  Pittsburgh  "Gazette"  re: 

the   accounts   of    the  defunct    National    Bank 

»as  swelled  to  $850,000  on  thai  daj    |  Dec.  i 
revealed  that  more  than  $100,000  In  bonds 

the  safety  deposit  boxes,    The  box* 

ine.i.  it  was  said,  by  W.  T.   Hastings 

State  Comptroller.    Mention  ,.f  the  hank's  failure  following 

the  death  of  O.    1'.    Xorris.    its  Cashier,   was   made   mi   tl 
columns  in  our  issues  of  Nov.  it  ami  I ». .    i 


Special  meetings  of  the  shareholders  of  th.    National  I 
Bank  of  Chicago  and  the  National  Bank  <-f  the  Republ 
that  eii.v    will  he  held  on  .Ian.  !'_'  1924  to  ratify    the  ; 
amalgamation  of  the  institutions  under  the  title  of  the  latter. 
Mention  was  made  of  the  proposed  consolidation  In  these 
columns  in  th.-  I  »e.    i:,  '•Chronicle." 

Frederick  W.  Stevens,  of  Ann  Arhor.  M  eh.,  who  npr.  - 
seuted  in  China  the  Amer«-an  Croup  in  the  International 
Consortium    for   ahoiit    three   years,    and    who    was    former!] 

on  the  staff  of  J.  I'.  M.  rgan  A  ( !o  .  has  bet  I  Pr*sid 

of  the  Michigan  Trust  Company  boated  at  Grand  Kapids. 

» 

The  fit-si  National  Bank  i       ,t\  at  i  am, 

Mom.  on  Dec.  L0  failed  to  open.    Thefoliowli 
dispatch  from  Lewistown  on  n  fl,  the  Helena,  M. 

ord  Herald"  repotted  the  failure  as  folio* 

w     J  |( 


'I'1  l\<\  .    \l  I    il„-  in 

tutiona  whioh  i  beir  doora  in  Julj 

fight,    will    r.  i .. 

■ 

The  failure  |    ,,,    t|.. 

of  Juh  21. 


The  control!  Red  B 

"r  R<  d  l:  nk,  \.  .1.,  ha 

''"'■L,'"   Mane,    Patterson,    Frank    MoMahoi 

''       ""'I  Ei  n<  r  and  John  Enright,  dir  ■ 

"<l  National  lianl.  of  I;,  ,i   Ban]  the 


an. i  formerly   i  \ 

'     the    le 

ill  I. 


.- 
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S     lonal 
the 

*    Sl„r: 

,     ,  LlieChamp 

bank; 

■  '        0.  W,  John- 
N'    0    i'. 
g  de  Bank;  P.  J. 
Building  Co.,  and  Bugo 
kUer  Uwood  Co.  and  of  the 
i  he  propoaed  slate  for  the 
.  i,  will  lake  pla<  e  nexl  month  and 
,i  through,  la  as  follows 
an  of  the  Board;  Louis 


B.  Dehlen- 
:      \     e-Presldent;  EL  W. 


■ 


aitiee   of  Joseph   S.    Can-, 
,v;i    Bank   qf  St.    Louis,   caused   the 


.[), 


prooaJ 

that  ■ 


bj    State  Finance  Commissioner 
l.     in  a  statemenl  issued  at  thai  time 
n,  Jr..  the  Presidenl  of  the  bank,  stated 
had  admitted  lie  was  short  in  his 
[4,000,  but  thai  the  exact  short- 
i.     Aooording  to  the  St.  Louis 
,,;•  Deo.  22,  the  Cashier's  Irregularities 
loun-  .    than  $200,000.     It  was  stated  in 

leniee  a  shortage  exists  in  fact,  and 
ji   "pledged  assets  val  ed  by  him  at 
I  to  protect  the  depositors."     Thomas 
for  the  accused  Cashier,  was  reported 
I     loorat"  as  saying: 

Than  may  have  been  some  irregu- 

ention  of  the  bank  examiners  and  resulted  in 

in  ortkr  for  ot  bmrtneas.  but  bo  far  as  I  know  there  has  been 

.1  manipulation  of  funds  bj  r.mr  to  the  detriment  of  tho  bank.     It  is 

itural.  of  oours.'.  that  Buapicton  la  directed  his  way,  and  for  that 

rVaaon  be  baa  dumpe«l  evwythl   g  Iba  has  into  the  hopper  in  an  effort  to 

afford  every  protection  possible.      He  proposes  to  give  full  assurance  to  the 

authorities  that  he  will  be  available  at  any  time  they  wish  to  question  him, 

..    ■      .  .  ;,  ,   ,-.  s  fining  to  surrender  him  to-day  on  a  common  law 

bond  If  Mr.  Sidencr    Circuit  Attorney)  so  directs.     Carr  is  accepting  the 

full  responsibility  and  is  taking  it  standing  up. 

Bank  lias  a  combined  capital  and  surplus 

0,000.     And.  it  i>  >aid.  according  to  a  statement  issued 

1  1  ami  -  the  oaJl  of  the  St.  Louis  Clearing  House,  of 

an  associate  member,  its  deposits  were  $2,483,- 

♦ 

\  B  ni  Institution,  the  Park  Bank  of  Parkville, 

sources  of  about  $447,711,  has  been  closed  by  its 

;ors  on  account  of  "frozen  loans." 


Washington  County  National  Bank  of  Johnson  City, 
:  irhich  a  charter  was  recently  issued  by  the  Comp- 
troller of  the  Currency,  began  business  on  Dec.  7.    The  new 
bank,  which  has  a  capital  of  $100,000.  is  a  conversion  of  the 
vV    Trust  Co.     W.  F.  Carter  is  President  and 
tier. 


n  to  paying  its  employees  the  regular  quarter 

id  on  their  annual  salaries,  the  board  of  direc- 

the  BUbernla  Bank  &  Trust  Co.  of  New  Orleans  sur- 

1  four  of  its  officers  and  employees  by  announcing  their 

promotions.      Benjamin    Roach,   heretofore   head   Discount 

r,  and  Irving  B.  Cdell.  heretofore  Chief  Clerk  of  the 

bank,    were   both    elected    Assistant    Cashiers.      Robert    F. 

aner,  former  Manager  of  the  Transit  Department,  was 

:  Clerk  to  fill  the  vacancy  created  by  the  promo- 

:"  Mr.  K'hll.  and  W.  Wilbur  Pope  was  appointed  Man- 

of  the  Credit  Department.    Each  of  these  changes  rep- 

'1.  a  distinct  promotion  given  in  recognition 

of  lo  Ice  and  good  work  faithfully  and  consistently 

perform 


eral  years  pas)  having  mel  the  last  week  In  May.  The  first 
,i.,v  of  the  convention,  June  i.  will  be  devoted  to  the  annual 
meeting  of  the  Trust  Company  Section  of  the  0.  B.  A.  and  a 
meeting  of  the  Executive  Council.  The  regular  business  ses- 
sions of  the  convention  begin  on  Thursday,  June  5.  In  the 
,ri  of  Secretary  F.  H.  Colburn  to  the  Council  the  present 
membership  of  the  Association  was  shown  as  L.046. 

The  Bank  Of  Italy  at  San  Francisco  announces  the  receipt 
b\  it  of  telegraphic  advices  from  the  Federal  Reserve  Board 
at  Washington  authorizing  the  establishment  of  additional 
branch   offices.      The   specific   permits   include,    il    is   stated, 

the  conversion  of  the  Bank  of  Watsonvllle  and  the  Watson 
\iiio  Savings  Bank  al  Watsonvllle,  the  Golden  State  Hank 
and  the  American  Savings  Bank  at  Long  Beach.  Steps  will 
be  taken  lo  incorporate  these  new  units  in  the  Bank  of 
Italy's  organization  immediately,  it  was  announced  by  A.  P. 
Giannini.  The  addition  of  these  banks  will  give  the  Bank 
of  Italy,   we  are  informed,  73  banking  offices  in  50  cities 

throughout  the  State. 

* 

The  Standard  Bank  (head  office  Toronto)  announces  a 
year-end  distribution  to  officers  and  employees  based  upon 
the  length  of  service  commencing  with  2%  of  the  annual 
salary  at  the  close  of  the  year,  and  adding  1%  for  each  year 

of  service. 

♦— — 

The  59th  annual  statement  of  the  Union  Bank  of  Canada 
(head  office  Toronto)  for  the  fiscal  year  ended  Nov.  30  1023 
showed  net  profits  for  the  period,  after  deducting  expenses 
of  management,  interest  due  depositors,  reserving  for  inter- 
est and  exchange,  and  making  full  rovision  for  all  bad  and 
doubtful  debts,  of  $1,033,432.  To  this  amount  the  sum  of 
$151,265  was  added  (representing  balance  to  credit  of  profit 
and  loss  after  the  transfer  on  June  10  last  of  $331,911  to  the 
contingent  reserve  fund  of  the  bank,  making  $1,184,697  avail- 
able for  appropriation,  which  was  distributed  as  follows: 
$720,00  Oto  pay  four  quarterly  dividends  at  the  rate  of  9% 
per  annum  ;  $10,000  contributed  t  oofficers'  pension  fund  and 
$137,622  to  pay  Dominion  Government  and  other  taxes,  leav- 
ing $317,075  to  be  carried  forward  to  next  year's  profit  and 
loss  account.  Total  assets  as  of  Nov.  30,  the  report  showed, 
were  $128,299,679,  of  which  $57,877,689  were  liqui  dresources, 
while  total  deposits  stood  at  $95,621,251.  The  bank  is  cap- 
italized at  $8,000,000  with  a  rest  account  of  $1,750,000.  W. 
R.  Allan  is  President  of  the  institution  and  J.  W.  Hamilton, 
General  Manager. 


24  annual  meeting  of  the  California  Bankers  Asso- 
be  held  in  the  Yosemite  Valley.    The  dates  are 
June  4  >d  7  and  the  headquarters  will  be  Yosemite 

This  was  decided  at  the  mid-year  meeting  of  the 
A-—  iarion's  Executive  Council,   which  met  in  San  Fran- 
Dec  15.     For  many  years  it  has  been  the  expressed 
-re  of  numbers  of  delegates  to  hold  a  convention  in  the 
-omite  some  year.     The  Yosemite  National  Park,  while 
open  all  winter,  does  not  get  into  full  swing  as  regards  sum- 
mer accommodations  for  its  huge   rush   of  visitors  until 
about  June  1.    Then  the  valley  is  at  its  best,  with  everything 
green  and  the  mountain  streams  and  waterfalls  at  flood 
from  the  Sierra  snows.     Hence,  the  convention  next  year 
comes  one  week  later  than  usual— the  Association  for  sev- 


Commencing  Dec.  22,  a  dividend  of  25%  is  being  paid  to 
depositors  of  the  defunct  Home  Bank  of  Canada  through  the 
chartered  banks  of  Toronto,  according  to  the  Toronto 
"Globe"  of  Dec.  19.  Announcement  of  the  completion  of 
arrangements  for  the  payment  was  made  at  a  general  meet- 
ing of  the  creditors  of  the  institution  held  at  Massey  Hall, 
Toronto,  on  the  night  of  Dec.  18.  The  dividend,  it  was 
stated,  would  be  paid  to  all  who  had  proved  their  claims 
with  the  permanent  liquidators  of  the  institution,  G.  T. 
Clarkson  and  I.  E.  Weldon.  According  to  a  press  dispatch 
from  Toronto  on  Dec.  20,  which  appeared  in  the  "Evening 
Post"  of  this  city  of  that  date,  trial  before  a  court  without 
a  jury  was  granted  on  that  day  to  the  ten  officers  and  direc- 
tors of  the  Home  Bank  of  Canada.  Justice  Middleton,  it 
was  stated,' ordered  the  transfer  to  a  county  court  from  the 
Assizes  on  petition  of  the  prisoners,  who  await  trial  on 
charges  of  filing  false  reports  of  the  bank's  condition. 


We  are  in  receipt  of  the  annual  statement  of  the  Commer- 
cial Bank  of  Scotland,  Ltd.  (head  office  Edinburgh)  cover- 
ing the  twelve  months  ended  Oct.  31  1923.  The  report,  which 
was  presented  to  the  proprietors  of  the  bank  at  their  annual 
general  meeting  on  Dec.  17,  shows  net  profits,  after  the  usual 
deductions,  of  £347,217.  To  this  sum  is  added  £55,132,  repre- 
senting the  balance  to  profit  and  loss  brought  forward  from 
the  preceding  year,  making  together  £402,349.  Out  of  this 
amount,  the  report  shows,  there  was  applied  in  July  in  pay- 
ment of  the  half  year's  dividend  on  the  "A"  and  "B"  shares 
at  the  rate  of  16%  and  10%,  respectively,  £94,254  (under  de- 
duction of  income  tax  £30,746),  leaving  a  balance  of  £308,- 
095,  which  the  directors  recommended  be  appropriated  as 
follows:  £96,875  to  pay  the  2d  semi-annual  dividends  on 
the  "A"  and  "B"  shares  at  the  rate  of  16%  and  10%  per  an- 
num, respectively  (under  deduction  of  income  tax  £28,125) ; 
£100,000  to  be  added  to  reserve  fund ;  £25,000  to  be  credited 
to  officers'  retiring  fund,  and  £30,000  to  be  applied  in  reduc- 
tion of  the  cost  of  bank's  properties,  leaving  a  balance  of 
£56,220  to  be  carried  forward  to  next  year's  profit  and  loss 
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account.    Total  assets  of  the  hank  ai  ,_•;;  Wt.r,. 

£44,106,029,  while  total  d<  : 

322,541.    The  bank's  paid-up  cap  tal  Is  Q  . 

re  fund  of  *.' 1.700,000. 


»s.>:{ 


The  4th  annual  report  of  the  Brll  •  , .  Bank    I.M 

""■•■"i  off       i.     don),  covering  the  fiscal  yet 
1923  ";'-  presented  to  the  i  areholdera  at  their 
eral  meeting  on  Dec.  14.    T: 
for  er  allowing  for  rebate  < 

riding  for  all  bad  and  doubtful  debts,  Inconv   I 

o  for  the  year,  of  £100.968,  whirl,  when  addt 

ng  balance  available  from  lasl  accounl 

ther  i]  Prom  this  ai q|  E30.000  was  d 

to  pay  an  Interim  dividend  on  the  "A"  ordinary  ahan 
tl,('  ra!'  f'«'r  annum  for  the  half  year  ending  \,„ii  -,, 

1923,  together  with  income  tax  thereon,  leaving  the  Bum  of 
8.782  available  for  distribution,  whirl,  was  appr 

pay  the  2d  semi-annual  dividend  ai  the 

per  annum,  together  with  Income  tax  thereon- 

'mm,  ,,,   reserve  fund  against   shareholding   Interests  in 

foreign  hank-  fio.ooo  to  reduction  of  preml8e8  accounl  and 

000  to  furniture  account,  leaving  a  uel  balance  of  £68  782 

to  be  carried  forward  to  next  year's  profit  and  loss  account 

shown  in  the  report  as  £5.907  805  of  which 

presented  .'ash  it,  hand  and  at  bankers     The  bank 

a  i>aid  in  capital  of  £2,000,000.    The  Righl  Hon.  ^iscounl 

4  h,,rHli,i-  '  »  Governor  of  the  bank  and   LCD 

Gairdner.  Esq.,  chairman  of  the  hoard  of  dlrecto 


<-«te,  lonth^ueationMhai.th* 

rmlno  ibr  imoum 

.  *h*Jl  be 


Tw 


12.445  for    '--1-rrtmrtnnf  of  the  board 

B       Bett*r  Builneii   Methods 
Central  /'urcVi- 


m*k«,  ■  more  buriiMawUk.,  Unprwaion  than  Utoy  did 
■lection*  In  cttlca  haa  boon  effsrud  under 
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Three    Years  of   Progress    in    City    Government 
in  New   York  State. 
The  following  statement  regarding  the  three  years  of  pro- 

td  it  poi 
further  improvement  in  many  lines,  financial  and  oth  rwise 
he  o.t.es  of  the  Stal  is  taken  in  abridged  form  from 

!   port  of  the  Special  TaxComn 
port,  Chairman,   which  w  I  1923 

"Chronir-Ie"  of   I)  ,■    22     ;■,-■      273]    to  2735 
in  19KM920  this  Committo-  made  an  extensive  study  o 

•"iz'lU,"nr,<!"'  Is  in  the  cities  of  the  S  ,\ 

Document  of   ,020   No.   80,.      All   of  the   major   bflle   Which 

mitted  to  carry  our  recommendations  into  effect  have  already  I n  en 

Iddtti'n';  T  th"  '>Xr"Ption  °f  a  dag,e  constitutional  amend 

addition  to  these  recommendations  for  legisl  ttion.  we  offered  many  ■ u~ 

-on.  WW  ^  Put  tato  operation  only  by  the  dtieTSe^ 

Th-  i,  .unary  of  three  years'  progress  in  city  gov. 

baaed  on  the  hearings  held  by  the  corni, 
which  representatives  of  the  surrounding  cities  were  Invited  and 

rjnatlon  gathered  |UC8t   „r  „.,.  commltt€e  1>v  ,„     ,       ,." 

Jlnformatlo,  Conference  of  Mayc^S  <SE 

A  — Governmental  Organization 
Progress  of  Sound  Ideas—  Three  Chart.r,  CompUUtv  Rm 

thJ^r"",'  lmPortont  «»«">ce  that  has  b. made  In  the  i  „  i„ 

the  .  been   the  development   or 

"Wuatlon.  ,,<  of  this  change 

PPwachMtto  problem  of  re Mi, 

<««;•  worked  on 

The  tteethat  , 

been  f,, Uou,  ,,.     Notabl  ,  examples  ire  the  compiete  revUI r  the  en 

Of  1'  ,,„,   Wnno.uul   Budson.  aU  of  which  u 

Umtnat.board.and  en. 

'  Health  8u  by  Health  Dtpartmm  tim 

T'";;;'  tdmlnlrtrathre  boards  s 

Phe  foUowtaa tdtle.  have Ilshed   their   boar,!,  of  I, 

h^.7h  o      ;  "  y "^••"'" '"""■■ 

■""  ipomtlvehead    \„. 

I 

Oreallu  Impror.-d  Methods  for  A$$m 
««,  'fth-Uv.  d  by  th.  Commit* 

™*"w7"  tie  appointed  be  >d 

■ 
Jjaortown,   i. Ittlo  ,,,„,.    R 

Z\  ''    Vonkcr*        8oviTi.loth.-rt 

<"nannefi  within  the  dc 
lUlation  of  Educati 

*oul.i  i,.-  Intlmatol:    correlal  d 

l'r"",r  '"l""-"  boti n  communlt)   ex\ 

»nd  for  other  municipal  servlcea  cannol  h 

arsauo  to  be  effected  bj  u ,,„. 

"««  ;  •  authorltj        W< 

without   Bacrlfldog  educattonal     I 

Th.'  extremi  ly  ditlon  which  «■•  poms* 

,"""*  ' ",'"""  'Mallj       The  Court  of  \„,,. 

oswon  to  the  effect  thai   ipproprtal  Uon  are  n 

ana  must  be  Included  within  thi  i  i  tliUK  n„,it 

Th.-  onlj  change  in  the  relation  of  boards  of  educati.  ,>|nU- 

r*tl""  ra  the  adoption  by  ..  f..w  nti-s  of  ti,..  ,,|ft„    - 

<-r„J?.'    f"r  '','"'"lM""  PUHKaies    md  colloctln 


we  Afarf*  In  ^rfran«  ftt  M 


By. 

Practiced  bf  Matt  of 

SB  are  bei 


.dunally.  '     Thar* 

■»rt*r 

thev  taxos  In  advance. 

-lion 

borrowhai  oary 


as  In  the 

I'.'  ■  :  f- 

improvement. 

La" 

rnlsmi  PagffMRii  as  ,  „n  A,/. 

•i-lrdaUy   monthlv 
Uon" 

:"iTMt  lm.asi.,1  m.  IU, 

of  lnt-r,.st  th.  Tw7SSeV»ht£ 

Sl^'  «  ...I!  r,x*lvtn,rnoth- 

h*T«  dm  due  m  part  to  the  general  fluctuation,  of  In- 

C      Financial  Administration 

I  in  30- 
ptaof  the  . » e i. —  r.,r  ion 
that  the  Incr  i  t  ,x  |. 

'""'.'V  shave  actual!.  .« for  1922 

Phe  Increase  In  tl 

n,u,-h,,s    tlll, 

":;  ""^ j"  il1 

.,.-'  uwfortl 

rof 

I    .-,,11.  . 

for  .11  inu 
In    \ 

rrom 

In  is' 

-M7.; 

th.  Ir  I.'.  \    f..r   i 

•■  wm  haw 

it    *..    »Pi»r..twU' 


in  It  » 

I 

n/rol. 

h..«. 


avaMavai  r..:  . . ... 


MM  for  all 


■ 
It  Ira  wnrt>  only  7' 


lii.T..>»^»i    In    I  tin    ..th.r       ii-       ■  .. 

i ami  ton  numbnr  of  trtaW  pi 
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•u-  nttu 


t\sr  *ir\v* 

Tb»  punr 


■     llHTO    « 

183  tor 

! 

I  ih  ii 

'",.]  ".',',  |  „  ,,        |»,      .  i  in.  ritlc  •  ri  p. .11  iIihI  ii»  lr 

,,-  | ho  l>r«  i.  lous  year. 

ilntwii  nppnratun,  which 

In 


■  B  -'I 

'  ovw 

i>,  mm'.u  1916  and  1921 . 

i    ,in, >unt  appropi  lated 

■ 
h  rate  i 
ml  Including  1921 . 

constitutional  debt 
d  Including 

to  tea     i ■•"  In  all 
.1   L92I .  Ini  lusive, 
.    ad  Including  1922. 
\,  i.   >  ork  Btate  In  ext 

L921,  Inclusive, 
I  ,i   the  funded  debt   of  the  cities 
i  their  bon 

"['.*.,/.  a  $110  17  In  1916,  $107  11  in 

,  i  „f  ,,ii  cities  in  Not   n  ork  State  was 
s  Mi  -i  ,565  60  In  1922. 

unions — Important  Changes— Five  Cities  Ham  Had  Limitations 

I  taxing  powers  of  cities  from  Jan.  I  1912 

tare  has  been  called  upon  to  make  very 

roany  |  ,rinK  this  ten-year  period.     Of  the  36  cities  whose  taxing 

•  I  in   1912,  changes  have  been  mad.'  in  26,  either  in- 

the  amount  tiny  could  appropriate  or  raise  by  tax,  or 

.    ■    ■;  .■  ■  _•  Ui.  ir  r.-trirtions.     In  all  82  cihanges  have  been  made. 

moved  their  limitations  entirely,  these  being  North 
ibun      Norwich,   Lockpart  and  Mount    Vernon.     Three  of 
..    I,,-,  ,,  made  since   1<)20.     No  city  whose  taxing  or 
apprt.;  ■   not  limited  in  1912  has  since  placed  any  restric- 

tion on  Hi  pM 

The  IbOowtng  cit  les  h a\  e  changed  from  a  system  of  limiting  departmental 
or  total  .ipnr  .prittimis  to  specified  sums  to  one  of  limiting  the  total  appro- 
priation- '  s'e  of  assessed  valuation  of  real  estate:  Corning, 
Klmira.  Dunkirk  and  Hudson. 

-  that  constitutional  or  charter  tax  limitations  do  not  stop  an 
Inrrousr  in  th.   eost  of  <  it y  government.     The  total  of  the  net  budgets  or 

•  \ . f  th.-.'l".  i  IIIim  in  New  York  State,  whose  taxing  powers  arc  limited 

<ith<r  by  the  IMlrtllllllllll  <>r  by  charter  provisions,  was  S26.299.317  in  1916. 

121,  and  .«l.r>..>JS.687  in  1922.     The  total  net  budget  or 

■  .f  the  citiiw  in  New  York  State  whose  taxing  power  is  not  limited 

,   1918,  $23,604,267  in  1921.  and  $25,615,544  in  1922. 

The  ptrcentW  of  increase  was  as  follows: 

Total  Tax  Lrry—  1921  over  1916.   1922  over  1921. 

-  «Iwm>  taxing  powers  are  limited "is',  10% 

-  whose  taxing  powers  are  not  limited.  61%  8% 

The  w-  that  from  1916  to  1921  the  total  tax  levy  of  the  cities 

whose  taxing  powers  Is  not  limited  was  only  3%  greater  than  the  increase  in 
i  -  cities  whose  taxing  powers  are  limited.  However, 
from  1921  to  1922,  the  total  tax  levy  of  the  cities  whose  taxing  powers  are 
limited  inrrea-  d  2'  .  more  than  the  total  levy  of  those  cities  whose  taxing 
p., wits  are  not  limited. 

Budget  Systems — Distinct  Improvement  Effected. 
Th, t  a  a  very  distinct  improvement  in  budget  systems  during 

;..i<t  two  ;.      -•       A  number  of  cities  have  adopted  budget  systems  and 
•o  improved  their  methods  as  to  deserve  comment.     No  city 
has  mad  rogress  in  its  budget  methods  than  Syracuse. 

D  — New  Municipal  Laws 

-•  port  of  the  Committee  on  Municipal  Finance,  a  number  of 
-•  mely  important  laws,  based  upno  the  committee's  recommendations, 
hare  been  enacted.     These  are: 

A  law  permitting  cities  to  abolish  elective  boards  of  assessors  and  to 
rtment.s  of  assessment  and  taxation  with  a  single  appointive 
.     \    V.  I.I.   Ch.  300.) 
law  permitting  all  cities  to  establish  central  purchasing  agencies  or 
departments.       U»21   N.  Y.  LL.  Ch.  230.) 

A  law  permitting  cities  to  abolish  boards  of  health  and  to  establish 
i   with  a  single  appointive  head.     (1921  N.  Y.  LL. 
.'99.) 

.  A  law  permitting  the  State  Comptroller  to  examine  the  accounts  of 
school  atr  .  Y.  LL.  Ch.  838.) 

aermittinsr  the  cities  to  pension  municipal  employees  under  the 
m.     (1922  N.  Y.  LL.  Ch.  591.) 
In  a'  roup  of  laws,  the  constitutional  home  rule  amendment 

should  be  mentioned,  though  it  has  passed  but  one  legislature  thus  far. 

E  — Next  Steps 
°n  :  'he  advances  made  during  the  past  three  years,  it  is 

-  !>' th;it  ,!  N"'  w  York  State  are  on  the  right  track.     This  is 

-•ldusion  arrived  at  in  1919,  that  our 
cities  are  qualified  to  exercise  complete  home  rule  in  local  matters. 

Th"  B  "rs  and  Other  City  Officials,  with  its  Bureau 

of  Information.   It  nization  supported  and  directed  by  the  cities 

cs.     There  is  no  single  force  for  good  city  government  in  this  State 
whose  influence  is  to  be  compared  with  it. 

The  next  step  in  municipal  reform  under  present  conditions  is,  therefore 
th.>  granting  of  full  home  rule  to  the  cities.  Following  this,  the  next  steps 
of  reform  will  be  primarily  in  the  hands  of  the  cities.  Among  these  there  is 
none  of  greater  importance  than  the  question  of  the  selection,  appointment 
pay  rates,  promotion,  and  discharge  of  public  employees.  This  is  generally 
tied  to  as  the  employment  or  personnel  problem  (which  the  committee 
treats  of  in  a  special  chapi 


THE  CURB  MARKET. 
Oil  Btocks  continue  to  absorb  the  attention  in  Curl) 
Market  trading  and,  except  for  some  unsettlemcnl  caused 
bj  the  suspension  from  trading  of  Southern  Slates  oil 
shares,  the  markel  has  been  active  and  prices  as  a  rule  firm. 
\s  Btated  above,  Southern  Stales  Oil  was  suspended  from 
trading  on  Wednesday,  thus  causing  a  bad  break  in  Gulf 
Slates  Oil  &   Ref.  from  S's  to   1  and  in  Turman  Oil  from 

|()i._,  |o  7.      The  close  tO-day   was  at   2:l.|    for  the  former  and 

si.,  for  the  latter.     United  Oil  Producing  8%  bonds  were 

also  affected,   these  selling  down  from  N.r>  to  60,  with  a  final 

recovery  to  76.  Standard  Oil  issues  show  pronounced 
improvement.  Eureka  Pipe  Line  after  loss  of  a  point  to 
98  advanced  to  100.  Bumble  Oil  &  Ref.  moved  up  from  36  J^ 
to  ::v;i  and  closed  yesterday  at  38%.  Magnolia  Petroleum 
was  conspicuous  for  a  rise  of  17  points,  to  100,  the  final 
figure  being  156.  Ohio  Oil  advanced  from  68%  to  70%  and 
finished  at  TO1,.  Prairie  Oil  &  Gas  after  early  weak- 
ness from  225  to  222%  rose  to  210  ex-dividend.  Prairie 
Pipe  Line  sained  2%  points  to  104%  and  sold  finally  at  103, 
ex-dividend.  South  Penn  Oil  ran  up  from  143  to  158  and 
closed yi  e  dayal  l.r>7.  Standard  Oil  of  Indiana  from  63% 
hied  f><'.J4  and  ends  the  week  at  (50%.  Vacuum  Oil 
improved  from  54 %  to  57%.  Internat.  Petroleum  advanced 
from  18%  to  22%  and  reacted  to  2134-  Movements  in 
Industrials  were  with  few  exceptions  uninteresting.  Stutz 
Motor  was  pressed  for  sale  and  broke  from  9%  to  6%, 
recovering  finally  to  8%.  Del.  Lack.  &  West  Coal  sold  up 
from  93%  to  97%,  and  at  97  finally.  Durant  Motors  gained 
over  2  points  to  30%,  and  ends  the  week  at  30%.  Gold 
Dust  Corp.  was  strong,  advancing  from  28  to  31  %,  the  close 
to-day  being  at  31. 

A  complete  record  of  Curb  Market  transactions  for  the 
week  will  be  found  on  page  2881. 


COURSE    OF    BANK    CLEARINGS. 

Returns  of  bank  clearings  the  present  week  point  to  a  small 
decrease  in  the  grand  aggregate  as  compared  with  a  year  ago. 
Preliminary  figures  compiled  by  us,  based  upon  telegraphic 
advices  from  the  chief  cities  of  the  country,  indicate  that  for 
the  week  ending  to-day  (Saturday,  Dec.  29)  aggregate  bank 
clearings  for  all  the  cities  of  the  United  States  from  which  it 
is  possible  to  obtain  weekly  returns  will  show  a  decrease  of 
0.9%  as  compared  wtih  the  corresponding  week  last  year. 
The  total  stands  at  $6,781,104,786,  against  $6,845,656,427 
for  the  same  week  in  1922.  At  this  centre  there  is  a  loss  of 
2.7%.     Our  comparative  summary  for  the  week  is  as  follows:- 


Clearings — Returns  by  Telegraph. 
Week  ending  Dec.  29. 


New  York 

Chicago 

Philadelphia. . 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco. 
Los  Angeles. . 

Pittsburgh 

Detroit 

Cleveland 

Baltimore 

New  Orleans.  _ 


Twelve  cities,  4  days. 
Other  cities,  4  days 


Total  all  cities,  4  days. 
All  cities,  1  day 


Total  all  cities  for  week. 


1923. 


,810,000,000 

419,921,041 

360,000,000 

238,000,000 

96,303,701 

a 

108,700,000 

103,616,000 

115,232,761 

91,956,458 

70,803,282 

66,706,248 

56,981,578 


$4,538,221,069 
886,662,760 


$5,424,883,829 
$1,356,220,957 


,781,104,786 


1922. 


$2,887,517,920 
440,190,868 
361,000,000 
239,000,000 
103,207,937 

a 
103,300,000 
86,797,000 
111,792,120 
94,158,044 
72,129,705 
60,741,344 
44,452,297 


$4,604,287,235 
852,237,907 


$5,476,525,142 
$1,369,131,285 


$6,845,656,427 


Per 
Cent. 


—2.7 
-4.6 
—0.3 
—0.4 
— «.7 
a 
+  5.2 

+  19.4 
+  3.1 
—2.3 
—1.8 
+  9.8 

+  28.2 


—1.4 
+  4.0i 


— 0.9 

—0.9 


-0.9 


a  Will  not  report  clearings. 

Complete  and  exact  details  for  the  week  covered  by  the 
foregoing  will  appear  in  our  issue  of  next  week.  We  cannot 
furnish  them  to-day,  inasmuch  as  the  week  ends  to-day 
(Saturday),  and  the  Saturday  figures  will  not  be  available 
until  noon  to-day.  Accordingly,  in  the  above  the  last  day 
of  the  week  has  in  all  cases  had  to  be  estimated. 

In  the  elaborate  detailed  statement,  however,  which  we 
present  further  below,  we  are  able  to  give  final  and  complete 
results  for  the  week  previous — the  week  ended  Dec.  22.  For 
that  week  there  is  an  increase  of  8.9%,  the  1923  aggregate  of 
the  clearings  being  $8,703,676,448  and  the  1922  aggregate 
$7,995,941,393.  Outside  of  this  city,  the  increase  is  9.1%; 
at  this  tentre  there  is  a  gain  of  8.7%.  We  group  the  cities 
now  according  to  the  Federal  Reserve  districts  in  which  they 
are  located,  and  from  this  it  appears  that  in  the  Boston 
Reserve  District  there  is  an  improvement  of  26.1%,  in  the 
New  York  Reserve  District  (including  this  city)  of  8.8%> 
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but  in  the  Philadelphia    Reeerv<    District  of  only  0.1'         In 
the  Cleveland  I  Dietriel  the  totafai  are  tar 

in   the    Riehmond    ft  serv.     D    trial 
Atlanta  ';■  *    .     D     ricl  by  20.1%.     The  Chiei 
District  bas  a  gain  of  6.8  e  8t    Louis  i; 

of  0  r     and  the  DalL  rve  Distriel  of  17  3 

Minneapolis  R<  -  rv<    District  there  i*  a  bee  of  d  in 

the    Kansas    City    Reserve    Distriol    of   2.2%.     The    Ban 
Francisco  K  Distriel  enjoys  a  gui"  of  ]•■ 

In  the  following  we  furnish  a  Bummary  by  Fed<  rve 

districts: 

SUMMARY  OF   BANK   CLEARINQS. 


2855 


Week  ended  Dec.  22  1923. 


Federal  Reaerre  District*, 
(lit)     Hjjton II 

(2nd)    New  York 10  " 

f3rd)    Philadelphia 10  " 

(»th)    Cleveland 8  " 

(6th)    Richmond 6 

(<Hb)    Atlanta 12  " 

ath)    Chicago 19  " 

(8th)    St.  Loula 7  " 

(9th)    Minneapolis 7  " 

UOtb)  Kansas  City 11  " 

(11th)  Dallas 5  " 

(12th)  San  Franclaco. . .  18  " 

Orand  total 122  cities 

Ida  New  York  City 

Canada 29  eltles 


1923. 


S 

510,052.279 

4.901, 157,360 

a  -.-■»-.  ■ 

884,481.140 
81,860,607 

130,191,271 


1922 


Ine.or 


*  % 

404,415,442  +26.1 

4,504,833,412  +8.8 

568,846,478  +0.1 
370.64 

188,424,977  +8.7 

188,238,867,  +20.1 

828,406,725  +6.8 

81,741,601  +  0.1 

136.996.27a  —5.0 
-2.2 


S 

336,492,975 

4,116,686,630 


72,2c    . 
491,866,609)    412,473,730.  +  19!j 


1921 


I 

316,885,181 

4.102,080  JOB 


447,600,700!     4)6,440 


154,468,112 

60,338,963 
108^37^00 

56,448,847 


MB,  <.  < 
148,1  '.  • 
626,456.082 

vtjmjm 

107,884,517 
284,964,061 

•-.*'2.244 
307,912,291 


3,884,165,82313,560,900,998,    ^9.12.931.9 


377.716.S251    356.229.4801    +6.Q1    370.155,979     422.998.362 


We  now  add  our  detailed  statement,  showing  last  week's 

figures  for  each  city  separately,  for  the  four 


Clearings  at  — 


I  ir   t    I  oderal 
Mi-     -Bangor... 

Portland 

-Boston. . 

Holyoke 

Lowell 

I->  tin 

Bedford. 

i'l 

\\  orcester 

Conn  — Hartford 
Haven 
Providence 

Total  (11  cities) 

Second    Feder 
N    '■       Albany  . 
'on. 
Buffalo. .. 

Klmlni  _ 

Jamestown . 

i    York 

k  i  .      ■  er 



Conn      Stamford 
H    -I       Montclair 


ending  Ij. 


1923. 


Reserve  Dlst 

775.1D0 

2,99 

iSO.000.000 

17,541 

j 
1,516,200 

17,000 
12,28 
.  12.821 

17.400 


510.') 

ill  Reserve  I) 
7,411 

1 1 ,600 

734,020 
dl,13 


rlct— Boston 

S13 

3,042,282 

000,000 

2,64 

a 

1,421,080 

a 

1 ,641,871 

■'>.ns.-,.i  III 

4,328,000 

11,388,1  17 

r  '...".17 

l-'.-'' 


404,415,442 

istrict     New 
4,416,899 
1.03 
45,912,070 
715,528 
1,139,132 


Jnc  or 


a 

a 

—7.7 

— 9.0 

+  7.7 
+  14.8 

•    10    1 


*,819,  I35!040i395 


11,291,616 

4.23' 

c3 ,277,169 

47>. 


Total.  10 cities)  4,901.157.350 


Third  Federal 
Pa.  —  AltOOna 

blehem 

Chester    

.nter. 
Philadelphia 
Reading 

iriton 

Wilkes  Barre 
Tori 

\    i 

Wllmlngt'n 

Total  (lOcltles) 

Akron    . 
ion 
Cincinnati 
<  Sleveland 

■■in 
■ 

Bprtncfii  id 
rolcdo 

^  oung  itown 
Pa       I-  r (•• 

l>urgh  ' 
Wheellni 

Tot 

i<  i  aderal 

Norfolk 

...Ml 

M'l       Baltimore 

1 1    I 


Reserve  Dit 
1,425,403 
4,49 

3,111,666 

oO.OOO 
8,694,846 
6,100,807 
i5,260 
1,426,806 
'■  178.985 
i 


B. 180.763 

3,619,102 

3,231,258 

503,819 


4. ."DI  - 

trlct-    I'hil.i 
1,364,509 

t.»>7i;.xi;i 
1,186,313 

.'.7 

r.ii.oiiii  000 
2.973.214 
5,318.227 
i0,466 
1.483,309 
6,665,878 
a 


01.17s 
al  Rimtic  I>  Istrl.  i      (  l<  v 


York 

i, 

o   I 

17   I 
+  1.4 


1921 


1,850 

1    so. 

i  ,9; 

a 

1,2] 

a 

■  •  77. 
III..,  ' 


d7... 

13.789 

J8.267 

1 11,919,035 

■ 
a 


b 


03,000 

1.7- 

,5.918 

92.608 

I  1,87 

a 

u 

•I  ,50 


a 
I. 


■ 


Blith  I 

K  ii. '\v  III.' 

'!'  I  >lM;ie 

Blrrn'ham 

.lie 

I 

I 
TotaJ    i 


i  > 

.1  ■     iO.H.01  I 
(II  ,0 

2.H  i 

144.000 


+  8.8 

del  phi 

i  5 

•   lo  o 
I- 13.7 

ii  l 
J  I    ; 

I  I  7 
2  7 
:i  B 

II  J 
a 

eland 

I    '. 

.' 
II 

a 

a 


n.83V 

i .  1 1 

217.28S 

i.l  12 
1.057,448,155 

i  S.718 


I.l  I6.< 


912,178 
2,887,918 

•I',: 

2.089,244 
125,000,000 
2.456,  180 
5,0  ' 

8,011,872 

1.157.387 

•i.l 15 


1 


a 
a 

171 

177, 


-Vl''| 


1.' 


I  old 

I 


II  I.l 


194 

J  I  7 


7IHI 


oil 


1.1 'I.'  ' 


B  l 

u 

b 


I  .. 


I  •     ■ 
i  I. in  in 
l.o 


l( '.  I,  II  ,1.1.1 

IJ  o 

1 1  I 


1 17  700 


S4.801 

-'7.107 

S7,4f 

I  I.."' 

a 

a 

I, IS 

a 

a 

a 

l. 


\  1 1  . ...   .. 


I.HU 


I  i: 


III 

1 1  1 

a 

ii  - 

I  1 

a 


326 

■ioi 
1,810 

2,400, 

1. 1.' I 

a 


7sj 
020 

520 

on,, 

817 


'  Ian id.,.. 


1-an. 

111      H 
C'hli-atM 

•    It  In.: 

i      btb  i 

Ark 

n\  111.- 
Wuii 

Ninth  I  ,  .Ural 

N      1  ) 

-      I  > 


'   ..'I 

■ 
238. 7M| 


1  M 

a 


i .-,  I    MM 


a 

t  >..  i      v.    i 

4  7;. 

a 

a 

1  .857 

II  '. 
I  I 


a 


tiU 

a 


9. 

I, 

♦'«. 

I 


its,     mmi 


i  m 


140.198 

44tt.au 


Tot 

i eotfa  i  • 

Mo 

Col 
Denver 


a 


so  m i 


.  m  m 


I>l>l.,.| 


1    II 


10.212 


■N     I 


11.246 

a 

a 

I.l  I 

a 

b 


i  adc 

i 

I1..I' 

1.1    ■ 
II    i 

1 

l  urolith  i    d<  • 

; 

1 1     Reno 

ill  V 

CaUl 

i  .... 

i  .h.l 

rliara 


a 
a 


241.74 

.il    't. 


.1  I' 


Dtati 


"in.  i 


4-8.8 

a 


a 

r'rani-t 

111 
a 
•  l  6 

a 


a 


1,1  Hi    f  MfcJI 


>».aM.a97 

a 


•1.7 

- 

- 

I 


aetta 

... 
\\  no 

' 


IBS) 


ISSO 


«iu 


I 


I 


.  i  -    • 


.'■.' 


»sr>t; 
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.       N  nil   mw  VORK  STOCK  I  XCHA1 

took 


1  ''     "n 
foil    Off  li:>'     '" 

the   two   <lays    the 
i  nerally 
•  day,  quite 
ng  on  thai 
Oil       ;    tee!  shares 
oh  of  these  proups 
-  trading.     In  the 
were 
being  lai  onal. 

■  ,.,1  ..i!  Monday,  bul 
ity  during  th<>  greater 
ling  issuesclosed 
lotations.     This 
[ro  ■   Pine  and 
new  high  for  I  be 
.,  which  moved  up  -J1.-  points  to 
•    rk  Sto  k  Exchange,  and  all 
in  observance  of  Christmas. 
ompanied  by  strong  buying,  was  iho 
on  Wednesday.     Advances 
ints  in  a  number  of  leading  issues  were 
•radium.     United    States  Steel 
f  the  forward   movement   with  an 
Qd  the  oil  shares  led  by  Marland 
I  advance  for  the  group.     Many  other 
neral  li-t  participated  in  the  upward  movement 
with  substantial  advances  to  their  credit. 
was   particularly   strong   after   one   of  the 
•  hours  in  several  weeks.     The  brisk  upswing 
on  Wednesday  was  again  in  evidence  on  Thurs- 
irried  some  of  the  active  issues  to  new  high  records 
fnr  -.     Oil  shares  were  again  prominent  in  the  day's 

United   States   Steel   common   touched  98  in  the 
Boon .  hut  fell  off  to  97  in  the  closing  hour. 
The    movement    of    prices    was    somewhat    irregular    in    the 
:r  on  Friday.     Oil  stocks  were  in  strong  demand 
|y   advanced.     T'nited  States  Steel  common  was 
>    in    the   afternoon   trading,    going   over   99,   its 
hich- -t    level   in   the   present   advance.     In  the  general  list 
and  advances  were  about  evenly  divided.     The 
ton.  ronp.  however,  as  the  market  closed. 


THE   ENGLISH   GOLD   AND   SILVER    MARKETS. 

reprint    the    following   from    the    weekly    circular   of 
-    ■  V  mtagu  &  Co.  of  London,  written  under  date  of 

12   102 

'.OLD. 

The  Rink  of  England  rve  against    its  note  issue  on  the  5th 

n28.044.760.  .'is  compared  with    £125.913.270  on  the  previous 

Wr»!-  i  ids!    nth.l  supplies  of  gold  came  on  offer  this  week, 

Of  which  will  he  absorbed  by  the  United   States  of  America,  as 

I  requirements  were  only  moderate.     Gold  valued 

York  from  London.     We  hear  from 

Ror,  utlion  market  there  was  very  excited  over  the  announce- 

■SDl  -nni"nt   sales  of  gold,   and   that   there  was  strong  oppo- 

idtion  on   the   part   of  the    Indian   ('!  "d   the   Bullion   Merchants' 

to  sterling  securities,  notwithstanding 

the  recent  reasons  which  actuate  the  action  of  the  Government.     The 

svaal   gold   output   for   November   1923   amounted   to   780,639  fine 

•OT'  l    :•- 12  fine  ounces  for  October  1923  and  764,476 

• r  1922. 

BILVBB 

oed  fairly  steady.     The  clearance  of  supplies 

have  em  last  week  to  the  Bast  naturally  rendered 

■  difficult  r"  transactions  falling  due,  even  though 

»m  India  have  not   been   much  in  evidence.     Yesterday's  sharp 

r.dir-ation  of  a  market  depleted  to  a  large  extent  of  avai'able 

de  on  a  large  scale  from  San 
-anrisx,    whence  consienmen'  it   for  China  and  are  still  on  the 

')00   ounces — in   addition    to   the    very   heavy 
-  which  have  heen  dispatched  to  Shanghai  during  the  last  month 
<>nditions  any  marked  improvement  in  the  value  of 
ound  to  l.e  reflected  in  a  lower  London  price  for 
ttta  thus  r  fers  to  the  proposed  combination 
fining  interests  in  th'-  AmeriCi  g:        It  is.  perhaps,  not  generally 
known   that   the  first   move  in  this  direction   of  controlling  the  price  of 
de  in   M<  rico,  now  the  largest  silver  producing  country  in 
hi  view  of  the  continued  fall  in  the  price  of  silver,  the  Govern- 
it  count.-  to  help  the  producers  by  forming  a  silver 

commission,  the  aim  of  which  was  clearly  expressed  by  the  following 
It  will  be  the  object  of  this  commission  to  help  the  silver  pro- 
ducers, freeing  them  from  the  control  of  New  York  buyers,  who  through 
loans,  it  is  declared,  are  aole  to  force  them  to  sell  their  silver  under  its 
market  nine.  Besides  granting  loans  to  producers,  the  commission, 
which  will  c>e  capitalized  at  5.000.000  pesos,  will  encourage  silver  producers 
aud  attempt  to  stabiliz?  the  market.  It  will  be  composed  of  two  bankers, 
two  miners,  and  two  representatives  of  the  Ministry  of  Finance.'  Re- 
•?ntly  the  Financial  Department  of  the  Mexican  Government  suggested 
the  banks  that  their  reserves  should  consist  of  coins,  specially  of 
This  attitude  of  the  Mexican  Government  encouraged  the  United 


Btatea  prodnoara,  bin     eoond  largest  in  She  world,  to  develop  the  pi.,,, 
.  •  export  association,  and  in  conference   ,i    Reno,  practically  ail 
the   Imarioan  producers  combined  to  make  a  common  cause." 
i\Di  \\   OURRSNOl    RETURNS. 

Notos  In  circulation  17878  17880 

Silver  coin  and  bullion  In  Ind               .—,-                8608           0550  9340 

silver  coin  and  bullion  out  of  India     .. .,.,.,.,          .,..■,.,  ,.,.,.. 

coin  anrl  bullion  In  India      ->•!•*-           2232  22.12 

I  bullion  out  of  India       

Securities    Indian  Government). 5748           5748  i74H 

Securities  (British  Government)   200            800  '.too 

No  sliver  coinage  was  reported  during  the  week  ending  7th.  Inst,     i  at 

stock  iti  Shanghai  <>n  the  8th  Inst,  consisted  of  about  2i.s00.000  ounces 

1  dollars,  and  820  siher  bars,  as  compared   with  abOUl 
,,   sycee,    29,000,000   dollars,   and   3.1311   silver   bars  on 

Bar  Silver  per  Oe.Sti.—  Bar  Qold 

'  stations                                    Cash.                     Tos.  <>-■  Fine. 

n, .,.,.„, )„.,•    ,;                                     33d.                    32  9-16d.  94s.    0d. 

K£    7:::::::.::: -     38  1-10«|.                   d.  94s.    9,1. 

n<.cember    8  33  3-lod.  fd. ... 

d Sin:::::: lli-j§«-       ;i;'r,>,!-         §£■  V\- 

nocember  II  :«  7,-16d.  33d.  94s.    .,<  . 

I  >,.,-eiuber  1"  33', d.  32  11-1 6d.  94s.     Id. 

Average!...::  —    33.166d.  32.708d.  94s.  1  1,1 

The  silver  quol  at  ions  to-day  for  cash  and  forward  delivery  are  respectively 
3-1 6d,  above  and  the  same  as  those  fixed  a  week  ago. 


ENGLISH   FINANCIAL   MARKETS— PER   CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


Sal.         Mon.       Tues.        Wed.       Thurs.        Fri. 
Dec.  22.  Dec.  24.  Dec.  25.  Dec.  26.  Dec.  27.  Dec.  28. 
33  9-16  Holiday  Holiday     33  9-16      3% 
95s. Id.    Holiday  Holiday  95s. Id.    94s. 10<1. 
55  Yi       Holiday  Holiday     55%         55% 
99%       Holiday  Holiday     99%       100 
96%       Holiday  Holiday     96%         97 

Holiday     53.30        53.60        54.20 

Holiday     67.20        67.60        69.75 


London, 

week  ending  Dec.  2S. 

silver,  per  oz d.  33% 

Gold,  per  fine  ounce 94s. 5d. 

consols.  2'.  per  cents 

British,  5  per  cents- _ ..  

British,  4%  per  cents 

French  Rentes  (In  Paris) .  .fr.  

French  War  Loan  (in  Paris)  fr.  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

SllverlnN.  Y.,  peroz.  (cts.): 

Foreign 64%         64%       Holiday     64%         64%         64J4 


mmmttclnl  aiia|PiectlIatie0ttsSjexm 

Foreign  Exchange. — Sterling  exchange  has  moved  within 
narrow  limits  with  the  trend  towards  slightly  lower  levels. 
Trading  was  restricted  by  the  Christmas  holidays.  The 
Continental  currencies  were  also  dull,  with  the  exception  of 
French  francs,  which  were  sensationally  weak  and  showed 
considerable  nervous  activity. 

To-dav's  (Friday's)  actual  rates  for  sterling  exchange  were  4  31  9-16(?> 
4  32%  for  sixty  days,  4  33  13-16@4  35%  for  checks  and  4  34  1-16® 
4  35%  for  cables.  Commercial  on  banks,  sight,  4  33  11-16@4  35;  sixty 
days  4  31  3-1604  32%;  ninety  days,  4  29  15-16@4  31  %,  and  documents 
for    payment     (sixty    days),    4  317-16(^4  32%.     Cotton    for    payment. 

4  33  11-16<§  4  35,  and  grain  for  payment,  4  33  11-16©,4  35.  „„,,,., 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  03%  @ 

5  12%  for  long  and  5  08%  @5  18  for  short.  Germany  bankers'  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
37.56©37.62  for  long  and  37.92@37.98  for  short.  „„„-*».,,.      ,, 

Exchange  at  Paris  on  London,  84.25  fr.;  week's  range,  84.25  fr.  lugh  and 
86.75  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.  Checks.  Cables. 

High  for  the  week 4  32%  4  35%  4  35% 

Low  for  the  ween 431%  4  33%  4  34 

Paris  Bankers'  Francs —  _  „„, , 

High  for  the  week 5.12%  5.19%  5.20% 

Low  for  the  week 4.92%  4.99  5.00 

Hi^'iTtlifwelk5'  MaTkS~      0.000000000025     0.000000000025 

Low  for  the  week.!! 0.000000000025     0.000000000025 

Amsterdam  Bankers'  Guilders —  

High  for  the  week 37.62  38.04  38.08 

Low  for  the  week 37.40  37.80  37.84 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  *1 ,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $24,375  per 
■¥1,000  discount.     Cincinnati,  par. 


Quotations 

for  U.  S. 

Treas. 

Ctfs.  of  Indebte 

dness 

,  &c. 

Maturity. 

int. 
Rate. 

Bid. 

Asked. 

Maturity. 

Int. 
Rate. 

Bid. 

Asked. 

June  15  1924... 

5%% 

100»16 

1001316 

Dec.  1-5  1927... 

4%% 

100 

100  X 

Sept.  15  1924... 

5H% 

lOO'3!. 

lOO^u 

Mar.  15  1924... 

4%% 

100"i« 

100»n 

Mar.  15  1925... 

4%% 

100% 

100% 

Mar.  15  1927... 

4%% 

100% 

100% 

Mar.  15  1926  ... 

4%% 

100*16 

100u16 

Mar.  15  1924. .. 

4%% 

100 

100  v$ 

Dec.  15  1925... 

4%% 

99% 

100 

June  15,  1924... 

4% 

100 

100'si 

Sept.  15  1926... 

4X% 

99»ie 

99"i« 

Dec.  15  1924... 

4%% 

100 

100'u 

June  15 1925... 

4%% 

100 

100% 

New  York  City  Banks  and   Trust   Companies. 

All  prices  dollars  per  share. 


Banks— N.  Y. 
America  *. 
Amer  Exch 
Bowery*.. 
Broadway  Cen 
Bronx  Boro* 
Bronx  Nat.. 
Bryant  Park* 
Butch  &  Drov 
Cent  Mercan. 

Chase 

Chat  &  Phen. 
Chelsea  Exch* 

Chemical 

Coal  &  Iron.. 

Colonial* 

Commerce 

Com'nwealth* 
Continental.. 

Corn  Exch 

Cosmop'tan*. 

East  River 

Fifth  Avenue* 

Fifth 

Flrrft 

Garfield 

Gotham 

Greenwich  *. 
Hanover 


Bid 

Ask 

210 

215 

288 

295 

440 

160 

140 

115 

160 

170 

135 

150 

215 

342 

345 

253 

102 

112 

530 

540 

210 

375 

296 

299 

220 

225 

150 

420 

430 

115 

125 

200 

1250 

1300 

235 

1430 

265 

275 

150 

160 

290 

310 

710 

Banks         j    Bid 

Harriman I  325 

Manhattan  *.i  154 
Mech  &  Met.l  384 

Mutual* |  320 

Nat  American  120 
National  City  345 
New  Neth*..    145 

Pacific* 300 

Park. 413 

Port  Morris..    167 

Public 325 

Seaboard 375 

Seventh  Ave.  80 
Standard  *...    210 

State* 405 

Tradesmen's  •  200 
23d  Ward*...!  275 
United  States*  165 
Wash'n  Hts*.  200 
Yorkvllle*...    800 


Brooklyn 
Coney  Island*   160 

First. I  385 

iMechancis'  •„    130 
iMontauk*...    170 

Nassau |  250 

People's 250 


Ask 
330 
157 
389 

135 

350 


418 


385 


420 


173 


170 
400 
135 


275 


Trust  Co.  s 

New  York 

American 

Bank  of  N  Y. 

&  Trust  Co 
Bankers  Trust 
Central  Union 
Commercial.. 

Empire. 

Equitable  Tr- 
Farm  L  &  Tr. 
Fidelity  Inter 

Fulton 

Guaranty  Tr. 

Hudson 

Irving  Bank- 

ColumblaTt 
Law  Tit  &  Tr. 
Metropolitan. 
Mutual  (West 

Chester)  .. 
N  Y  Trust. . 
Title  Gu  A  Tr 
U  8  Mtg  *  Tr 
United  States 
Westches  Tr 

Brooklyn 
Brooklyn  TT 
Kings  County 
Manufacturer 
People's 


Bid 

All 

— 

— 

465 

476 

350 

365 

495 

505 

110 

120 

305 

315 

192 

195 

550 

560 

198 

__ 

255 

_ 

242 

245 

230 

— 

215 

218 

190 

196 

310 

320 

120 

130 

353 

367 

382 

3S7 

305 

310 

lz59 

1276 

210 

— 

475 

486 

850 

.. 

276 

.. 

385 

400 

»  Banks  marked  with  (*)  are  State  banks,  (i)  Ex-divldend. 


Dec.  29  1923.] 


ii:    CHBONl 


285" 


New    York    City    Realty    and    Surety    Companies 

All  PTUts  daUari  prr  ,ha-t 


Alliance  R'lty 
Amu  Surety 
Bond  *  M  r, 
City  Inventing 
Preferred 


Lawyers  MtKt-    163    ■   168 


Bid 

103 

95 

ra 

H 


Ask  mj 

. .    I  MUe  Bond 
89      Nat  Surety.         l&j 
288      N  V  Title  * 

i  U  8  CMU»lty.     180 
1  O  8  Title  Ouar 


II  I 
162 


Realty  Kmov 
liklynieom 

1st  pref.. 

2d   prrf 
Westcbeater 

Title  *  TT.    222 


FOREIGN     TRADE     OF     NEW     YORK     MONTHLY 

STATEMENT. 


Merchandise  Movement  at  Xeic  York 


Month. 


Imports. 


Eiporu 


1023 


1923. 


its 

January.-]  nm.  106.930  1 1 

February  .  14S.915.00  l  115.222  9S0  i 


I'M.  17 
;I69.417.  Wt  I  13 

vU17.43S.15-l 

-.533  117. 1  18.076  122.714.293  1  15  188 
I24.S17  12  ,112  281 

September  1  M.i;  t'i.72M10.7ir.,28S  127  9«7  5B2  10*    "'I 
October,    'M9.M1.943  Hil .  II  v 


March 
April... 

May 

June 

July 

August 


Total         |  ■1210357423  1200s:; 

Movement  of  gold  and  silver  for  the  ten  month-: 


Gold  Movement  at  ,\'eu>  York 


Month. 


Imports. 


E I  ports. 


1923. 


January  .. 
February  . 

March 

April 

May 

June 

July 

August 

September. 
■ 


S 

3.041 

10.1,97 

14.413 

28.481, 

24.3.52. 
24.119, 


1922. 


1923. 


1 

51 
398 
I  14 


I75J 
>19j 


8 

1 1 

41 
17 
110  27 
994,    19 


S 
.128.622' 
.0:14.770 
.300.604 
,440.457 
,860.304 
.462,982 
,477.046 
242 .484 
359.677 
191.637 


7.71 

20,:i7S 
9.621.  MO 

21.262 
7.527 

80.926 

737.477 
599.935 


Total  ...  .1191.408. 176208.296.643,   19.260.063l     5.248.632<  21.508.588l  23.290.885 
CURRENT    NOTICE. 


—A  now  Stock  Exchange  firm,  under  the  Dame  of  Manowitch  It 
Filer,  has  been  formed  with  offices  at  25  Broad  Bt.     The  new  fin 
be  composed  of  Albert  Manowitch.  a  member  of  M.  3.  Meehan  ,-<:  Co. 
and  Leo  J.  Filer,  who  will  be  the  board  member.     Benjamin  Manowitch] 
who  retires  on  Jan.  i  from  Raymond  Gilroy  St  Oo  .  and  E    Fell 
will   be  a   special   partner.      The   new   firm    will   be   ready   for   business  on 
Jan .  1 . 

'         Dodge  ft  Co.  have  prepared   lor  dis'  riliul  ion  a  comprehc-ish  e 
study  of  the  p  r  the  Shell   Union  Oil  Corp.,  one  of  I 

important    units   in    the   oil    industry   of   this   Country.      The    n 

be  prominent  position  occupied   by  Che  company  ill   thfl  American 

fields,  it,  strong  financial  ■Banding  and  the  advantages  afforded  tin 

Its  affiliations   with   the   Royal   Dutch  She'll   -roup. 

— Dominick  &  Dominick  have  prepared  a  special  circular  on   '  K, 
monded  Preforred  stock;;."  giving  a  list  or  leading  railroad,  industrial  and 
public  utility  preferred  lames,  together  uith  ..  chart  showing  the  stability 

of  t  h  curity. 

— Louis  Kangcr.  for  many  years  associated  with  J.  k  W.  Bailsman  •>. 
becomes  a  genera]  partner  in  the  New  York  stock  Bxchangi  I^arts. 

burgh  Brothers  as  of  Jan.   1  next.      Robert  S.   Worm.vr  retire,  ., 
partner. 

— Gerald  Clnfcey  and  Wlaner  Miller,  formerly  with  Ol'arl    I 
aanonnce   the  formation  of  the  oopartnerahlp  <>r  Clokey  .v.    Miller 
offices  at  52  Broadway,  to  ■pedallze  ba  bam.  and  Inanrano 

u     H    S  Son  k  Oo.,  Philadelphia,  annonnoe  thai  OrrlOe  H. 

Bullitt  has   b.en  appointed   manager  or    their  bond  d 

effect  Jan     1    ! 

— A.  M.  Lamport  k  Oo.,   Inc..  announce  thai    I  rank  Jo  fotued 

their  sales  organization. 

— Meyer  \\iiiet  has  been  admit  '"•  Orm  or  Bristol  I  Baoer  aa  of 

Jan.   1    1924. 


DIVIDENDS. 

Dividend*  are  grouped  in  two  ite  tables.     In  the 

brings  together  all  the  dividends  announced  the 
week.     Then  we  follow  with  a  second  table,  in  which 
how  the  dividends  previously  announced,  bul  which  ! 
been  paid, 
dividends  announced  t  his  week 


s 

286,000 
1,041.007 

237 

806 
2.64 

136.321 
11.000 
19.109 
40.117 
24.71* 


1,763.364 

1.136 
1.069 

1.904.. Til 

1.444.612 

:i.42:i.:,ii 
2.717.520 


.\ame  of  <  'ompany. 
Rull,.,.,  •  „,. 

PreferTi  t] 

I  A  IlimkliiK  (qu 
in  Ncirtlici 

Boom  a  Clinton 

I'ol.lu      I    ll'llle, 

Adirondack  Power  A  Unlit.  7 
r  r.-nt  111,-: 

iliorii<  of  p, 
■nui  ii   ,v  r    ■ 

B»t 

1  '  ,r   i 

Tj  prr  reir  u   , 


•  I  50 

•a 


i 


Bo»i 
Itays   lr.rlu.tltf 


Jan         I     II  i       I) 

J. in         I     I J 

! 

I  I 
I 

J..:  i  I 


-1 

•t 

Jnli 

1 

2 

2 

2 

l 

■ 

to        J 


:< 

i 
it< 

a 


>   - 
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,quar 


ivi. 

i-  ».  • 

Rlrtu 

H 


•10 

•1 

. 

1 

- 

.  rami..' 


...r  | 

com.  (qu.) 


'    (QU.) 


iar.). 


k  M in 

)MOl  r 

iuar.) . 


(qu.) 


Warn 


■ 

1.  A  (q.i 


.'o..  Inr  .  ;'r«-f   (qu  | 
'      Miar.)- 
<iuar.) 
J 


Youns  common  (quar.). 

Preferred    (quar 


l    I 

I    . 

•I    ( 

1 
1    . 

I    . 

:t 
2 
S 

2 
►lc. 

•-• 

•:. 

i   . 
i    . 

2 

1    . 

1    . 
76c 

i    . 

J 
- 

1M 
Hi 

1    I 

i  ' 
1 
- 
1  •, 


J  nil 

J:ill 
.l:i  II 
I  .  b 

.1.1  II 
Jail 

.1.1  II 

Jan 

Jan. 

Jan. 

Jan 
Dec 
Jan. 

Dei 
Dei 
Jan 

Jan. 

Jan. 

i  eb 

Jan 

Jan. 

Jnn. 

Jan. 

Jan. 

Jan. 

Jan. 

i  eb 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan 
Dec. 

Jan. 

Jan. 
Jan. 
Jan. 

Jan. 
Jan. 

Dec. 

Deo. 
Jan. 
Jan. 


I 

Holder) 
Holdi  r- 

H  olden 
Holden 
Holden 

Holden 
Holden 
Hold)  n 
Holders 
Holden 
Holden 
Holden 
Holden 
Holden 
10  "Holden 
hi  'Holdi  rs 

Holden 
Holden 
Holden 
Holden 
Holden 
Holden 
Holden 


in 

10 

.•.I 


i 


in 

.■f  rec 
.i(  rec 

n(  rec 

nt  rec 

..(  ni- 
lo 

i>(  rec 
u(  rec 
oi  reo. 

of  nr 

u(  rec. 

nf  ri  iv 

nt  reo. 
ni  rec. 
nt  rec. 

nl  rec 
nt  ree 

nt  reo, 

nt  rec. 
ill  ri'i-. 
ut  rec 
of  ree. 
nt  ree. 


.i.iu 
.i.ui 
1 1.  ■ 

ScPI 

1 1. , 
Jan 

Jan 
DM 

Deo 

n,. 

Jan. 

Dec 
Dec 

Dii- 

I  II  c 

Dec 
Deo. 
Deo 
Dee 
Deo 
Dec 
Dec 

Jan 
Jan. 
Jan. 

Dea 
Deo 
Deo. 
Dee. 


SI 

;u 
81 

is 
■  I 

:u,j 

31a 

-'ii 

31a 

Uu 

31a 

31a 

i  Sa 

i  Sa 

28 

28 

20 

in 

hi 

24a 

24a 

26a 

81 


Holden 
Dec.  16 


to 
in 


Holders  uf  rec 

Jail.        1         t'l 

Holdi  re  of  reo. 

Holden  of  rec. 
•Holden  o!  rec 
•Holden  •>'  ri  c. 

Die    22      to 

D  o    22      in 

Dec    M      to 

Holden  oi  rec. 

Holders  ol  rec. 

Holden  "f  reo. 

1 1  ulilt  r~  of  rec. 

Holders  Of  rec. 

Holden  "f  r<  c. 

Dec    23      to 

Holdi  rs  ol  rec. 

Holders  ol  rec. 
•Holden  of  rec. 
•Holders  ol  rec. 
•Holders  ol  roc. 

l  tec.  21      io 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holden  ol  ree. 

Holders  of  rec. 

Holdesr  of  ree. 

Dec.  16      to 

Dec.  16      to 

Holden  of  rec. 

Dee.  21       to 

Holders  of  rec. 

Dec.  27      to 

Dee.  27      to 

Holders  of  rec. 

Holders  of  rec 


Dec. 

Jan 
Jan. 

Dec. 
Dec. 
Deo. 
Deo. 

Dec 
Dec. 

Jan 
Jan 

Jan. 

Jan . 
Dec. 
Deo. 
Dec. 

Dee. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Ja'i. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dee. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
.  Dec. 


31 

1 
1 

26a 
28 
20 
31a 

21 
21 

1 

1 

1 
Ilia 
10a 
20a 
26a 
21 
21 

1 
20a 
26a 
31 
20 
20 

1 

1 
31 
31 

7 

15a 
IS 
21 
22a 
22" 
31a 
31a 
22 
20a 
31 

2 

2 
18 

1 
25a 

1 

1 
21a 
21a 


Below  w  give  the  dividends  announced  in  previous  weeks 

paid.      This  list  does  not  include  dividends  an- 

being  given  in  the  preceding  table. 


Some  of  Company. 


Per 
Cent. 


When 
Pat/able. 


Kj.:roadi  (Steam). 

hern,  prtferred... 

AJbaay  4c  Susquehanna 



AU«*h-t.;.  A  Western 

Atch  TopekaASaota  lc.  pref 

Atlanta  *  West  Point 

I  Coast  Une  Rlt.,  common 

mo,  common  (quar.) 

Preferred  ( quar 

Bangor  A  Aroostook,  common 

'•TTed  (qua.-  

Beech  Creek  (quar.) 

Boston  *  Albany  (quar.) 

Bostoo  A  ProvtdeDce  (quar.) 

Boston  Revere  Beach  A  Lynn  (quar.) _ 
Buffalo  A  Susquehanna,  com.  (quar.). 

Common  (extra) 

Preferred 

fi.-aiti  Southern      

Canadian  Pac.'-c.  common  (quar.) 

Central  Ri'  (quar.)... 

Chesapeake  A  Ohio,  common 

Preferred  ....... .... .. 

Chlcaxo  Indianapjlia  A  Louisville,  com 

Preferred . 

Chicago  A  North  Western,  common 

Pref*T7»-«l  ....... ... 

Chicago  Rock  Island  A  Pacific  6%  ntexZZ 

Seven  per  cent  preferred 

Chlca. 

I   (qu.) 

Preferred  (quar.;  _ 

Preferred  (quar.) 

Cleve.  Cin  31 .  L..  com.  (qu.).I 

Preferred  (quar.) 

Colorado  A  Southern,  first  preferred 

Second  preferred  (annual  > 

Cuba  Railroad .  nrerer-e<l 

Detro:  ~ 

rt,  preferre 

H  Pasj  A  Southwestern  Co.  (quar.) 

rred   .    

rthern.  preferred 

Hocking  Valley 

nilnoU  Central.  Leased  lines 

Jollet  A  Ct      .  -    


8  J  ■ 

4M 

2 

3 

2H 

3 

3'A 

l'< 

1 

HA 

IK 


Feb.  15 
Jan.  1 
Jan.  5 
Jan.  1 
Feb.  1 
Dec.  31 
Jan.   10 


Mar 
Mar 
Jan. 
Jan 
50c.  Jan. 
2K  Dec.  31 
2  b  Jan.  1 
Hi  Jan.  2 
HA  Dec.  31 
2H  Dec.  31 
2  Dec.  31 
IK  Feb 
2K  iDec.  30 
2  Jan.  15 
Jan.  1 
Jan.  1 
Jan.  10 
Jan.  10 
Jan.   15 


Boot*  Closed. 
Days  Inclusive. 


Dec.  14a 
.  Jan.   12a 
.  Jan.   12a 
.  Dec.  27 
Dec.  15a 
14a 
30a 
20 
15a 
1 
1 
1 
28a 


Namo  at  Company. 


.  Dec. 
Jan. 
Jan. 
Jan 


2 
3K 

2 
IK 

Ian.    15 

3  Dec.  31 
3K  Dec.  31 

I  eb.  20 

1',  Mar.     1 

IH  June    2 

H4.  Sept.    2 

1  Jan.  l'J 
Hi  Jan.   19 

2  Dec.  31 

4  Dec.  31 

3  Pebl  24 
3  Jan.  15 
3 -22  Jan.  2 
Hi  Jan.  2 
2H  Feb.     1 

1  Feb.   15 

2  Dec.  31 
2  Jan  1 
Hi  Jan.      2 


Holders  of  rec.  Jan.  18 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  22a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  28a 
Dec.  23  to  Dec.  31 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  _ 
Holders  of  rec.  Dec. 
Holders  of  rec.  Nov 
Holders  of  rec.  Dec 
Holders  of  rec 
Dec.  16  to 
Dec.  16  to 
Dec.  16  to 
Holders  of  rec.  Dec.  _ 
Holders  of  rec  Nov.  30a 
Holders  of  rec.  Jan.  4a 
Holders  of  rec.  Dec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Dec.  21a 
Holders  of  rec.  Dec.  21a 
Holders  of  rec.  Dec.  7a 
Holders  of  rec.  Dec.  7a 
Holders  of  rec.  Feb.  la 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  May  17a 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Dec.  28a 
Holders  of  rec.  Dec.  28a 
Dec.  18  to  Jan.  1 
Dec.  18  to  Jan.  1 
H  olders  of  rec  .Jan  l9'24a 


Dec. 

Dec 

Dec 


7a 
7a 

29a 
29a 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  12      to 


Jan 

Dec. 

Dec. 

Dec. 

Feb. 

Dec. 

Jan 


8a 
20a 
20a 
27a 

1 

7a 

4 


Railroads  (Steam nduStd). 

i  'ii  \  Southern,  preferred  (quar.) . 

i  aokawanna  uit  ol  N   J    (quar.) 

LehUh  \  allei  .coin   (quar J 

Preferred   (quar.)       

utile  Schuylkill  Nav   nit  A  Coal 

Louisiana  4  Northwest  (quar.) 

Louls>  iiie  >v  Nashville  

Mahoning  Coal  it  k  .  preferred     

Michigan  Central  

Mobile  *  Birmingham,  preferred 

Moblie*  Ohio 

Morris  ,v  Bates   

\ru  York  Central  (quar.)     

\    \    i  fhloai  o  a  st.  I,., com.  A  pf.(qu.). 
New  York  4  Harlem,  com  a  prat 

N.  V.  Lackawanna  4   Western  (quar.).. 

n    v   State  Realty  A  Terminal 

Nor  I  hern  Central 

Northern  Pacific  (quar.) 

Northern  RR  of  New  Hampshire  (quar.) 
Northern  securities  Co 

Extra    

Norwich  A:  Worcester,  preferred 

Old  Colony  dinar.) 

l'ere  M arquct  1 1; ,  coin   (quar .) 

Prior  preference  (q uar .) 

Five  per  cent  preferred  (quar.) 

Philadelphia  A  Trenton  (quar.) 

Plttsb.  Ft    Wayne  &  Chic,  com.  (quar.) 

Preferred   (quar.) 

Pittsburgh  A  Lake    rie 

Plttsb .  M  rkeesp .  &  Youghiogheny 

Pittsburgh  A  west  Virginia,  pref.  (qu.) 

Providence  A  Worcester  (quar.) 

Reading  Company,  common  (quar.)  — 

Second  preferred  (quar .) 

Rensselaer  &  Saratoga 

St.  Louis  Southwestern,  pref.  (quar.).. 

Southern  Pacific  Co.,  (quar.) 

Union  Pacific,  common  (quar.).. 

United  N.J.  RR.  &  Canal  Cos.  (quar.) . 

Valley  RR.  (N.  Y.) 

Virginian  Ry.,  common  (No.  1) 

Western  Pacific  RR.  Corp.,  pref.  (qu.). 
Western  Ry.  of  Alabama 


Ptf 

cm. 


i 
l 
87  Wc 

$1.25 
SI 

I  '. 

SI   25 
10 
2 

*2.1212 
\H 

1M 

S2.50 

IK 

6 

$2 

am 

IK 

4 

2 

2 

IK 

l 

ik 

H4 
2K 
Hi 
IX 

$2.50 

$1.50 
IK 
2>A 

$1 

50c. 
4 

Hi 
HA 
2W 
2K 
2K 
4 

IK 
3 


Holders  of  rec.  Dec.  20a 


Public  Utilities. 

Alabama  Power,  pref.  (quar.) 

All  America  Cables  (quar.) 

American  Gas  (quar.) 

Amer.  Gas  A  Elec.  common  (quar.) 

Common  (extra  pay.  in  com.  stock).. 

Preferred   (quar .) 

American  Power  &  Light,  pref.  (quar.).. 

Amer.  Public  Service,  pref.  (quar.) 

Amer.  Public  Utilities,  prior  pref.  (qu.)_ 

Part  iclpating  preferred  (quar .) 

Six  per  cent  preferred  (quar.) 

Amer.  Telephone  &  Telegraph  (quar.).. 
Appalachian  Power,  preferred  (quar.)  — 

First  preferred  (quar.) 

Arkansas  Light  &  Power,  pref.  (quar.).. 
Asheville  Power  &  Light,  prJ.  (quar.).. 
Associated  Gas  &  Electric,  pref.  (quar .). 

Baltimore  Electric,  preferred 

Bangor  Ry.  &  Elec.  pref.  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Boston  Elevated  Ry . ,  com .  (qu .) 

Preferred  

First  preferred 

Brazilian  Tract.,  Lt.  &  Pow.,  pf.  (qu.). 

Brooklyn  Borough  Gas,  common 

Preferred  (quar.) 

Brooklyn  Union  Gas  (quar.) 

Capital  Traction  (Wash.,  D.  C.)  (quar.) 
Carolina  Power  &  Light,  com.  (quar.).. 

Preferred    (quar.) 

Central  Ills.  Public Serv.,  pref.  (quar.).. 
Central  States  Elec .  Corp . ,  pref .  (quar .) . 

Cincinnati  Gas  &  Electric  (quar.) 

Cine.  &  Hamilton  Trac,  com.  (quar.).. 

Preferred    (quar .) 

Cincinnati  Street  Ry   (quar .) 

Cincinnati  &  Sub.  Bell  Teleph.  (quar.).. 
CltlzensPass.  Ry.,  Philadelphia  (quar.) 

City  Gas  of  Norfolk,  pref.  (quar .) 

Preferred   (quar .) 

Preferred   (quar.) 

Preferred    (quar  ) 

Preferred   (quar.) 

City  Ry .  of  Dayton,  common  (quar .)  — 

Preferred  (quar.) 

Cleveland  Ry.  (quar.) 

Colorado  Power,  com.  (quar.) 

Columbia  (S.  C.)  Ry .,  Gas  &  EL,  pf  .(qu) 

Columbus  Elec.  &  Power,  com.  (qu.) 

First  pref.  Series  A  (quar.) 

Second  preferred  (quar.) 

Columbus  Ry.,  Pr.  &  Lt.,  pref.  A  (qu.). 
Consol.Gas,  E.L.  AP.,Balt.,com.  (qu.) 

Preferred,  Series  A  (quar.) 

Preferred,  Series  B  (quar.) 

Consolidated  Traction  ofN.  J 

Consumers  El.  Lt.  &  Pow.  (New  Orl.) 

Preferred   (quar .) 

Consumers t3as.  Toronto  (quar.) 

Consumers  Power,  6%  pref.  (quar.) 

Seven  per  cent  preferred  (quar.) 

Continental  Gas  &  Electric,  pref.  (quar.) 

Continental  Pass.  Ry.,  Philadelphia 

Cuban  Telephone,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Cumberland  Co.  Pow.  &  Light,  common 

Dayton  Power  &  Light,  pref. (quar.) 

Detroit  Edison  (quar.) 

Dominion  Power  &  Transmission,  pref.. 
Duluth-SuperiorTr.  com.  &  pref.  (qu.). 
East  Bay  Water,  preferred  A  (quar.). 

Preferred  B  (quar.) 

Electric  Light  &  Power  Co.  of  Abington 

&  Rockland,  Mass.  (quar.) 

Extra 

El  Paso  Electric  Co.,  preferred 

Erie  Lighting  Co.,  pref.  (quar.) 

Fall  River  Electiic  (quar.) 

Frankf  &  Southwk  Pass  Ry  Phila  (qu.) 

Federal  Light  &  Trac,  com.  (quar.) 

Common  (payable  in  pref.  stock) 

General  Gas  &  Elec,  pref.,  Class  A  (qu.) 
Georgia  Light ,  Power  &  Rys . .  pref .  (qu .) 
Germantown  Pass.  Ry.,  Phila.,  (qu.).. 

Gold  A  Stock  Telegraph  (quar.) 

Harrisburg  Light  &  Power,  pref.  (quar.) . 
Hartford  City  Gas  Lt.,  com.  &  pf .  (qu.)_ 
Houston  Gas  A  Fuel,  preft  rred  (quar.) . . 

Illinois  Bell  Telephone  (quar.) 

Illinois  Power  A  Light ,  7  %  pref .  (quar .) . 

Six  per  cent  preferred  (quar.) 

Internat.  Telephone  A  Teleg.  (quar.) 

Interstate  Public  Service,  prior  lien  (qu.) 


When 

'ayabU 


Jan 
Jan. 

Jan 

Jan 
Jan. 
Jan. 

I  ell 
Jan. 
Jan 
Jan. 

Deo. 

Jan. 

Feb. 

Jan. 

Ian 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Dec. 
Feb. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 


11(11)1.  s  < 'Instil. 
Dints  In,  ! 


HA 

Hi 

Hi 
25c 
(w) 
75c 
Hi 
Hi 
Hi 
1 

Hi 
2H 
HA 
HA 
HA 
HA 
88c 
2H 
HA 
2 

1J4 
3H 
4 

Hi 
50c 
2 
2 

HA 
H 
HA 
Hi 
HA 
Hi 
1 

Hi 
Hi 
SI 

$3.50 
2 
2 
2 
2 
2 

H 

HA 

HA 

V> 

Hi 

Hi 

HA 

Hi 

2 

2 

HA 

2 

HA 

2y2 

HA 
HA 
*H4 
c$3 
Hi 
1 

HA 
1 

HA 
2 

3lA 
1 

IK 
Hi 


2 
3 

50c 
2 

$4.50 

75c. 
w»75c. 

$2 
HA 

$1.31 
HA 
Hi 

50c 
HA 
2 

HA 
Hi 
IK 
HA 


Jan.  1 
Jan.  14 
Jan.  15 
Jan.  2 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan  15 
Jan.  15 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  15 
Jan.  2 
Jan.  2 
Jan.  2 
Jan.  1 
Jan.  10 
Jan.  2 
Jan.  2 
Jan.     1 


Holden 
Holden 

I  lol.lil  :. 

Holders 
Dec  IS 
Holders 

Holden 
i  [olden 

Holders 

Das  .• 
Holden 
Holden 

Jan.  3 
Holders 
Holders 
Holders 
Holders 
Holders 
Holden 
Holders 

Dec  25 
Dec  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  21 
Holders 
Holders 
Holders 
Dec.  23 


o(  rec 
of  rec 

ot  rec 
ot  reo 
io 
of  rue 
of  rec 

ol  reo 

of  rec- 
to 

of  reo 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 


Deo,  :ila 
Dee.     oQ 

i  leo,  i6a 

Deo,  15a 

Jan.  18 

.  Dec  io 

Jan  I. H, 

Deo  2  In 

Dee  Ma 
Jan.     1 

Dec.    171 

.  Doc  8a 
Jan.   23 

.  Nov.  15a 
Dec  14a 
Dec  14a 
i  nr    88a 

Dec     III  (I 
Dec.   :tlu 

Dec  10 

Jan.    10 

Jan.    10 

Dee.    15 

Deo,  15 

.  Dec.  14a 

.  Jan.   15a 

.  Jan.  15a 

Jan.   11 
.  Dec.  10a 
.  Dec.  10a 
.  Jan.   11a 
.  Dec.  14a 
.Feb  1 '24a 
.  Dec  12 
.  Jan.  22a 
.  Dec.  17a 
.  Dec  15a 
.  Dec.  15a 
.  Nov.  30a 
.  Dec.     1 
Dec.  31 
.  Dec  15a 
.  Dec.  20a 
.  Dec.  21a 
Dec.  31 


Dec.  21      to     Jan.     1 
Holders  of  rec  Dec.  31a 


Feb 
Jan. 
Jan.  15 
Dec.  31 
Jan.  2 
Jan.  1 
Jan.  1 
Jan  .  1 
Jan.  2 
Jan.  1 
Jan.  2 
April  1 
July  1 
Oct.  1 
Jan2'25 
Dec.  31 
Dec  31 
Dec  31 
Jan.  15 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.   15 


Holders  of  rec. 

Jan. 

2a 

Holders  of  rec 

Dec. 

15 

Holders  of  rec. 

Dec. 

16 

Holders  of  rec. 

Jan. 

12 

Holders  of  rec 

Dec. 

18 

Holders  of  rec . 

Dec 

15a 

Holders  of  rec. 

Dec. 

20 

Holders  of  rec. 

Dec. 

20 

Holders  of  rec 

Dec. 

20 

Holders  of  rec . 

Dec. 

20o 

Holders  of  rec. 

Dec. 

31a 

Holders  of  rec. 

Jan. 

15a 

Dec.  16      to 

Dec. 

17 

Holders  of  rec. 

Dec. 

15 

Holders  of  rec 

Dec. 

15a 

Holders  of  rec 

Dec. 

15a 

Holders  of  rec 

Dec 

10 

Holders  of  rec 

Dec 

22a 

Holders  of  rec 

Dec 

15o 

Holders  of  rec 

Dec. 

16a 

Holders  of  rec 

Dec 

15a 

Holders  of  rec 

Dec. 

15 

Holders  of  rec 

Dec. 

31a 

Holders  of  rec 

Dec. 

20a 

Holders  of  rec 

Dec. 

14a 

Dec  11     to 

Jan. 

10 

Holders  of  rec 

Jan. 

15 

Holders  of  rec 

Dec. 

15 

Holders  of  rec 

Dec. 

31 

Holders  of  rec 

Dec 

10 

Dec  15     to 

Dec 

21 

Dec.  21      to 

Jan. 

1 

Dec  21      to 

Jan. 

1 

Dec.  16      to 

Jan. 

1 

Dec  21     to 

Jan. 

1 

Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Mar.  15 
Holders  of  rec  June  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Dec. 15  "24 
Dec.  16     to     Dec.  31 
Dec  16      to      Dec.  31 
Holders  of  rec  Dec.  12a 
Holders  of  rec.  Dec.  31 
Dec.  24      to      Jan.     1 
Holders  of  rec  Dec.  14a 
Holders  of  rec  Dec.  14a 
Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  16a 
Holders  of  rec.  Dec.  31a 


Dec 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec 
Dec 
Dec 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 


31 

2 

2 

2 

2 
30 
31 
31 
31 

1 

2 
15 
15 

2 
15 
15 

2 

2 

14 

2 

2 

1 

2 

2 

2 

2 

8 

1 

31 

31 

31 

31 

2 

2 

15 

15 


Dec  11 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Dec.  16 
Dec.  16 
Dec  16 
Holders 
Holders 
Holders 
Dec.  25 
Holders 
Holders 
Holders 


to 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 


Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  2 
Holders 
Holders 
Holders 
Holders 
Dec  19 
Holders 
Holders 
Dec.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec 
of  rec 
of  ree. 
of  rec. 

to 
of  rec, 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Jan.    1 

Dec.  15a 
Dec.  15 
Dec.  15 
Dec.  19 
Nov.  30a 
Dec  31 
Dec.  31 
Dec  31 
Dec.  22 
Dec.  20a 
Dec.  20a 
Jan.    1 
Dec  15a 
Dec.  31 
Dec  31 

Dec.  20 

Dec.  20 

.  Dec.  22o 

.Dec  15a 

.  Dec.  20a 

Jan.  1 
.  Dec  15a 
.  Dec.  15o 
.  Dec.  15 
.  Dec.  2la 

Jan.  7 
.  Dec.  3la 
Dec.  17 
Jan.  1 
Dec.  14 
Dec.  290 
Dec.  15 
Dec  15 
Dec.  27a 
Dec.  31 


Db  .29  L923.] 


TKK    HHROXIOl 


>S59 


.Ya/n*  0/  I'ornpany. 


Public    I  tilttiei    (ConcludtO) 
Illinois  Traction,  common  (quar.). 
Common  u-Ur.i 
;.<»r  cent  preferri 
Iowa  Ky    tt  I 

Kansas  city  I"  a  i.t..  |si  i>f 
KansaaClty  i  .  pf.  tqu  ). 

trie,  preferred  iquar  j 
union  (quar.) 

Prcfcrr.-d    (quar.) 

Btar  das  (quar.).. 

Long  Island  Llnhti'  liar*.).! ._! 

Louisville  Home  relepbo  

Mrtlj  (  ouipanles.  common  (quar 

Preferred  (quaf  ) ." 

Mai  i  t    ,\.  Power  (quar.)" 

Manila  Eta  tr.  inar.) 

Manufacturers'  I  Ighl  a  Heal  (quar.) 

Market  St    Ky  .  San  I  ran  .pr    pref.(qu.) 

Eight   per  cent  preferred  (quar 

Metropolitan  Ldisou,  pref    iquar.) 

Michigan  <  las  A  i  lectrlc,  pref.  (quar). . 

Prior  lien  stock 

Middle  \v.  i  st   I  tllltles.  pref.  (quar.) 

Mineral  Point  Publ.  pref 

Mtnneaota  Pow.  a  i  pref.  (qu.) 

preferred  (quar.) 

Mississippi  River  Power,  pref.  (quar.).. 

Mohawk  \  alley  Co    'Hilar  ) 

Monongahela  West  Penn  Pun.  Serv.  Co. 

i  per  cent  pref.  (quar.) 

t  pref.  (quar.) 

Montana  Power,  common  (quar.) 

Preferred  (quar.) 

Montr,  a]  Te lap  apt    quar  ) . . 

Nan  inar.) 

National  I  quar.) 

I 

National  Power  A  Light,  pref.  (quar.).. 

dlfornla  Elec.  Corp..  pf.  (qu  i 

1'ref  (acct  accum  div.s  .pay  .in  [ 

New  England  Telep.  ATeleg.  (quar.)... 

-••rv  .  com.  (In  corn,  stk.) 

Newport  News  A  Hampton  Ky. 

Gas  A  Elec.  Co..  pref.  (quar.) .. 


50c. 

I    . 
tl    75 

1    I 

1 

■ 
I    I 

i  M 
l 

I 

$1 

i    . 

» 

i  i 

. 
i  I 
IM 

-• 


Paseeft 


Jan. 
Jan. 
Jan. 

Jan. 
Jan. 

Jan 
Jan. 
Jan. 

Jan. 
Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


M*. 


WfeM     ; 


Ptt 


Om*  Imtt* 


■ 


l 
\ 

.ii  mi 
;n  -ii 

1     » 

■  of  rec 
•  of  r.-c 

■ 

-  of  r.s 

Holders  i.f  rat 
of  rec 
1  ■>  'Holders 
IS     Holder 

Holder!  i  ' 
Holders  Of  re, 

Holderg  of  rec 
Holders  of  rec. 


i  >*-<• 


_■■  i 


I 
,Vi 


e 

3       I  Jan.     2    llokl«TB  i 


Jan. 

Jan. 
1  Jan. 
IX   Man. 

Jan. 


n 
n 

i 

SI  .75 
1    I 

2 
'/8 

1H 


1  i 
50c. 
IH 
1  I 
IK 
IH 
9 
i   I 

$1.50 

1    . 


te  Rye.,  pref.  (quar.) lu 

York  Telephone,  pref.  (quar.) 

lara  I  ails  Power,  pref.(qparj 

Niagara  Locktiort  A  Ont.  Power,  com 

Preferred    (quar.) 

North  Amcr.  LlKht  A  Power,  7%  pf.(qu) 
Northern  Ohio  Tr.  &  I.t.,  6' ;  pf.  (qu.).. 

Seveu  per  cent  preferred  (quar.) 

hern  states  Power,  com.  (quar.) 

Preferred   (quar.) 

Northwestern  Telegraph. 

Ohio  Bell  Telephone,  preferred  (quar.).. 

Oklahoma  Natural  (Ja-s  (quar.) 

'ower,  eom.(qu.) 
*a  Light,  Heat  &  Pow.,  pref.  (quar 

<  ntawa  Traction  (quar.) 

Kxtra 

Pacllic  (;as  A  Electric,  com.  (quar.) 

Pacific  Telep.  .v  Teles.,  P*ef.  (quar.)... 

Panama  Power  A  Light,  pref.  (quar.) 

Penn  Central  I.t.  A  Pr.,  pref.  (quar.) 

Preferred    (extra) 

ii.  pref.  (quar.) 

inla  Power  4  i.iunt .  pre!    q 
Pennej  Ivanla  Water  A  Power  (quar.)... 

as  Ught  A  Coke  (i|Uar.) 

Philadelphia  Rapid  Transit  (quar  )  .  . 

Philadelphia 4  Western  Ry  .  iirc'  (qu.). 

Portland  Ky..  I.I    a  POW.,  1st  pf.  (qu.). 

Prior  preferred  (quar.) 

Porto  Rico  Rye.,  Ltd.,  pref.  (quar.) 

Porto  RlcoTi  lephone  (quar.) 

Providence  Gas  (quar.) 

Public  Serv    Corp.  of  S.  J.,  com.  (quar.) 

preferred  (quar  ) 

per  rent  preferred  (quar.) 

Sound  Pow.  A  I.t  .  com.  (quar.).. 

Prior  preference  (quar.)    

Preferred    (quar.) 

Reading  Traction '."'.'.'. 

Savannah  Elec   a  Pow.,  deb.  stk.  (qu.) 
Second  a  3d  sts  Past  Ky  riiiia  (quar  i 

Snawlnlgan  Water  a  Power  (quar.) 

Bouthi  quar  ) 

I  lee.,  com.  (i 
Southwestern  Bell  Telep  .  pref    (quar  > 
Springfield  (III.)  Ky.  A  Light,  pr. 
com    (qua 
Toledo  o  .  pref   (quar  > 

pf.  (qu  ) 
six  per  cent  l-t  preferri  d  (quar.) 

Trl  (  It;  Ry    A  Light,  pref    (quar.) 

ick   (quar  . 
Twin!  tr-.   Rap    IT-au.  Mlnneap  .  com 
l*r<  '  -.) 

I  "rui. n  i"  lielphla 

Dnlon  Traction,  Philadelphia 
i  nlted  i 

Preferred 

Gnited  Light*  Kys.— 

Q 

I  ) 




Jan 
Jan. 
Jan. 
Jan. 

Dec. 
Dee, 


ii. 


i 


U 


Jan. 

Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
i  eb 

Jan 

Jan. 

Jan 


Holders  ,,f  rec.  Dec.  17a 
Holders  of  rec.  Dec.  17o 
Holders  of  rec.  Dec.  130 
Holders  of  rec.  Dec.  13a 
Jan  1  |o  Jafl  |j 
Holders  of  r.s-    Dec.  15a 

Holders  o|  ;(| 

Holders  of  re. 
Holders  of  ris-    Dee     In 
•Holder"  of  rec 

•Holders  • 
Holders  of  rec.  Dec    10a 


Jan 


I 

_' 

-• 

IK 

1   i 

$1 

IOC 

$2 

$1.75 

IX 

i   . 

IK 

1       I 
I       1 
.' 
$1 

SI 

2 

IH 

l 

IX 

IK 

2 
S3 

I     . 

•2 

I    i 
I    . 

I    I 

IK 

i 

a 


Jan. 
Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan 

Jan 

Jan 


Dec 

i  > 


u  i 
u. 

W  I 


aka. 


1    ..rp  .  ,1     \ 
in  ir  i 

M-iiu  Mai 

ill. hi. d     I.I   mo i. 

■ 

I 

Extra 
Com  in 

nk  of) 


1 


I  I 

I  i 
I 

I  . 

I  . 

I  4 


I 
I 

SI 

I 
I 

I 


J. ill 
Jan. 


Holden  of  rec   d.s-.  its 

2     Holders  of  re.  I  h 

18  Holders  of  re>-  Dec.   JUa 
Holdi  rs  Of  I 
Holder,  of  re-  I  nx     15 

-'  Holder,  of  rec.  Dec.  \5a 

2  Holders  of  r. 

-  Holders  of  re.-  Dee.   15 

-'  Holders  of  rec  1 1. 

1  Holders  of  r. 

19  Holden  of  r.-.-  1 1 

2  Holders  of  r.-.      i .. 
I      Holders  of  r. 

19    Holdi  r~  of  rec    l  ■•  ■ 
■d     Holder  i  of  i 
i     Ho 

-'      Holders  of  rec 

Holders  of  rec 

s  of  rec. 

-  of  r,-c 

Holders  of  rec. 

Holders  of  rec 

Holders  of  r.s- 

Holders  of  rec 

Holders  of  rec 
Holders  of  rec. 
Holdi  - 

Holder,  ol  I 

Holdi 

Holden  of  ris- 

Hold 

Holdi 

Holdi 

Holdi 

Holders  of  r. 
Holders  of  ret 
Holder  i  ol 

Holden  of  rec   Deo 
Holders  of  re. 
Hold) 

Deo    ii      in 
Holdi  n  i  • 

i.i 

Holders  of  r,., 

Holder-  of  re. 

•Holders  of  n- 

Holden  of  rec 
Holden  ol 

Hoi  ! 

Holden  ..f  r.. 
Holdi  la 

Hold 
Hold 
Hold 
Hold 

Holdi  i"u 

•Hold 
Holdi         I 

Hold 

Hoi  Ii 


.11 
I.-. 

20a 

I  . 
I'. 

20 

IV  i 

i .". 
Ua 

17 
17 

I  . 

16 

i  1 1 
1  1 1 
l  1 1 

JO  I 

1 1. 

Jan      i 
10 

i 
.•I 

SI 


Nansau  N  . 

N'atioi  !    (ouar  ) 

Park 

Seaboard  Natloi. 

■    . 
Standard  Hank      , 
"tandard  Nation. 

'  States    n»nk  of  Ux 
Wash  1 1  juarT 

Yorkvllle  iqnar  I 

-a 

I  ro,r  (  ompanlea. 
American    (quai 
Bank  of  w*  Vork  \  isr  i    ' 

i 
Hanker*    (quar.) 
Brooklyn 

i 
Bqultable  i 

Title  <  luarai 

,iar.) 


Roast 


I  munncr. 
i] 


a 

a 
s 
i 
s 

5 

S 

s 
a 
a 

a 
a 

« 

a 

• 
i 

i 


i 

5 

e 
s 

• 

a 

3 

I 
i 

* 
I 
4 


Jan 
Jan 
Jan 

Jsn 

Jan 


Jan 
Jan 
Jan 
Jan 

Jan 

Jan 

Jan 
Jan 

Jan 
Jan 


BSsj 

.Sfc. 

IS* 


2v> 
Ms 
ISa 

IS 

1+m 

M» 

M 
M 

4 

4 


Jan 
Jan 


' 


lis 

114 

SI  a 


■im  of  n 

- 

rs  of  i 


II. 

II 


m 

lis 
lVa 

ae 

2Jl 

2la 

144 

I 


I  Ii 
lid 


I 


Jan. 


M  l«.  ,  ll.io.  mi. 


\Mtll.l 

n  in  la,  .  • 
Mr  Reduction    quar  ) . . 

■■ 


S3       Jan 

SI  .50  Jan.     . 


1    I 

Ji 


Jsn 
Jan 


Pi 

Pi 

CI 


r   pr.-f   (quaf  ) 


quar  ). 


luar.) 


SI 


II  , 

l  • 

l 


Jan 
Jan 


I 


■ 


iquar.) 


3         Jan. 


Jan 


....1 

i&a 
15a 

.in 

.•in 

14* 

.  I  . 

I7e 
17a 

M 

I 
I 


•SI 

1 

II 

II 

,1 

II 
II 

.1 


Be 


-•!» 


IAJ 
IJal 


I 


s   . 


1 
1 

•stiu 
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MNMtfri 


titft  luJustt*. 


10 


!...» 


Icn.  coav  t 

AM 

WoaM.  («■  »n>1  pi 


1 


,.(  roc 

ol  Tri- 
or rcc 

of  roc 


I 

Jan. 

Jan. 

Dr.' 

Dee. 


I 


\«»-     »- 


tltfU< 
AMll  A 

tUUvtnLorc 


rrrred  (quar  ) . . 
rkj.com.  *  pf.- 


(qu.) 


Ha.-r<-t  Ualbr: 

Barahart  Bra*   A  Splndler — 

Flrat  and  atcood  preferred  (qu«r .) . . . 
~i A>tnlt«  Corp   (quar.) 

Barak  Ctc  ■iuar.). 

Siwod  prrfrrrrd  convertible  (quar). 

Srrocxl  prr.'rrrrd  n,.  DAT.).. 

Brt!.-:.-r  i--.j:-t->  .  common  (quar.) . . . 

prafrrrrd   tqu-.- 
Beach  "in  Packln«.  common  (quar.).. 



'  rt*<J  (quar 

Bearo-Canadlan  Paper,  pref  (quar.) 

i  Steel  Corporation— 

(quar.) 

per  cent  cum.  pre!,  (quar.)  . . . 

per  eent  non-cum.  pref.  (quar.) 

nt  preferred  (quar.) 


ommon  (quar.) 

. -.<  11  (quar.) 

:  -of.  (quar.) 

.... 
at 


.  (qu.) 


Blur  .r.:.".v    BUa 

■ynBftoei 

Boo  » 

■ 

Bore  A-  Beck  (quar.) 

3o.:>r  S»-  !  A  i.-  ...  !.  ion     OUtf       . 
•  rred   (qu:*.- 

FM  pr«-:rrre«l  ;q'l.v-       - . 

Boston  Wharf.  

Bramlram-nrmler>or                   '   (qu.) 
Bridgeport  Machine  Co.  (quar.) 

QBarterlr       

Brltlsh-Amer   Oil.  Ltd.  (quar.) 

. 
BrtUan-Amerlcan 

Ordlnar;. 
Bra  at  i  -  :>  ••  - 
Br>.--  Ban 

1*7.  MEred    v. 
Brunswlcke-Balk 


1 

'/50 

51 

1    . 

1    . 
i 

60c. 

1    . 
IK 


Jan. 
Jan. 

Jan. 
Jan. 

Jan. 
Jan. 

Jan. 
Jan 

Jan. 
Jan. 
Jan. 

Jan. 

Jan. 

Jan. 
J:iU. 
Jan. 

.Ian. 

Jan. 

Jan. 
Jan. 
Jan. 
Jan 

Jan. 


l 
la 

18 

i.i.i 

id 

10 

15a 

■.'7.1 

20a 

l 
l 


pc  Dec 

of  roc  i  >ee 
Dee    16     to 

ia     !,.  Jan, 

to  Jan.     - 

D      to      Jan.      2 

,i     in     Jan.     2 

Dec.  20 

Holders  ol  reo   Deo.  86 

ol  reo.  Jan      2 

Holder*  ol  reo  Jan    14a 

Holder*  of  reo.  Deo.  'tin 

Mulders  of  roe    Dec.  20a 


Holders  of  roc 

Holders  or  reo 
Solders  of  rec 

Holders  of  rcc 


Dec. 
Jan. 
Dec. 
Dec 


17« 

15a 

la 

20a 


Holders  of  rec.  Dec.  2(Vj 
Holders  of  reC  \W.  20a 
Holders  of  rec.  Dec.  31a 


1  'Holders  of  rec.  Jan. 

2  Holders  of  rec.  Dec. 
Holders  of  rcc.  Dec. 
Holders  of  rec.  Dec. 
Solders  Ol  rec.  Dec. 
Holders  of  rec.  Dec. 
Deo.  21  to  Jan. 
Dec.  21  to  Jan. 
Holders  of  rec.  Dec. 
Holders  ol  rcc.  Jan. 

Holders  of  rec.i/Dec. 
Holders  of  rec.  Dec. 


co  ordinary 

*B"(qu.) 


orp..  pref 
quar.)... 


IK 
IK 

1  i 
2 

SI 
ISO. 

IK 
25c. 

75c. 

2 

75c. 

2 

2 

$3 

IK 
25c. 
25c. 

2 

2 

51 

4 

IK 

1 

IK 

IK 

7 

IK 

IK 

$2 

2  X 
IK 
2X 
3 
IK 

82 .26 

25c. 
2 

IK 
IK 
1M 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jau. 

Dec. 

Jan. 

Jan. 

Apr2'24 

Jan 

Jan 

Jan.    17 

Jan.   17 

Feb.     l 

Marl'24 

Feb T 24 


Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec.  15o 


26 
20a 

20«J 
31a 
31a 
31a 

1 

1 
31a 

la 
31a 
14a 

la 
16a 
15a 


2 
2 

8? 

1 
2 
2 
2 
1 
1 
1 
31 
2 
1 


2  'Holders  of  rec.  Dec. 


20 
•Holders  of  rec.  Dec.  20 
•Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec.  14a 
•Holders  of  rec.  Jan.   15 
Holders  of  rcc.  Dec.  21a 
Dec       1      to      Dec      4 
Holders  of  rec.  Dec.  19a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  22a 
Holders  of  rec.  Dec.  22a 
Holders  of  rec.  Dec.  22a 
Holders  of  rec.  Dec.  13a 
Holders  of  rec.  Dec.     la 
Holders  of  rec.  Dec    20a 
Holders  of  rec.Mar.20'24o 


lender,  pf.  (qu.).. 

eferred  (quar.) 

Preferred  lift"  -ed  dlvs.).. 

Barm  Bros.,  pref.  (quar.) 



.:  Mach    (quar.) 

om.  (quar.) 

Preferred    (quar) 

Buan  Terminal,  common 

Preferred  . .... 

Boat)  Terminal  Bides.,  pref.  (quar.) 



Cade*.  '  ,mmon  (quar.) 

First  pref.  and  pref.  (quar  ) 

California  Petroleum,  preferred  (quar.). 

<">!»»«'<»  Bread,  preferred  (quar.) 

Canada  Cement  (quar.) 

Canadian  Car  a:  i  o  — 

Piefened  (account  accum .  dividends) .    h3X 
Canadian  Connect  iKpf.(qu.)      2 

Canadian  Consot .  Rubber ,  pref .  (quar .) .      IK 

Canadian  Cottons .  common  (quar .) 2 

Preferred   (quar) 1^ 

Canadian  Explosives,  Ltd.,  com.  (quar.)      IX 

Common  (ettra) 3 

Preferred   (quar  ) \yK 

rbank.vMorse.  preferred...      3 

Canadian  Genera   :  lar.) IX 

Canadian  Locomotive,  com,  (guar.) 1 

Pref  a  ted   (quart IK 

Canadian  OH.  preferred  (quar  ) 2 

Canadian  Weatlngnoose  (quar.) 2 

Extra 2 

CanfleidOll.com.  (quar.) 1VS 

Preferred   (quar.) \% 

Caoton  Company.. 3 

1 

Carey  (Philip)  Mfc.pref.  (quar.) m 

Carter  (William)  Co   (stock  dividend)..  »«50 
Case  (J.  I  )  Thresh.  Mach..  pref.  (quar.)      IK 

•*u*ar(quar.) $1.50 

Central  Coal  A  Coke,  common  (quar.)..      l^ 

Preferred   (quar) \fo 

Central  Foundry  "ed  (quar.).      2 

Central  Steel,  com.  (quar.) $1 

Preferred   'quar  ) _   _  2 

Certaln-teed  Products  Corp.— 

First  and  second  preferred  (quar.) 1% 

Chaee  Mills  (quar.) \\^ 

Chandler  Motor  Car  (quar.) _ $1.50 

Checker  Cab  Mfg..  class  A  (quar.) $125 

Chic  Jet.  Rys.  A  U.S.  Y.,com.  (quar.).      2K 

Preferred    (quar.) ij$ 

Chicago  MU1  A  Lumber,  pref.  (quar.)...      ljf 

'  Morris  Plan  (quar.) 1 '4 

Chicago  M  otor  Coach ,  preferred  (quar .) .      l  % 

Chicago  Nipple  Mfg..  CI    A  (quar.)...'   75c. 

Class  A  (account  accumulated  dlvs.).. I  25c. 

Chicago  Ry.  Equip.,  common  (quar.) I  50c. 

Common  (extra) I  $i 

Preferred  ;quar.) Hi 


Jan. 

1 

Jan. 

1 

(o) 

(o) 

Jan. 

12 

2  EDec.  23      to 

2  2Dec.  23       to 

7  See  note 

7  See  note 

1     Holders  of  rec 

Holders  of  rec.  Feb.20'24a 
Holders  of  rec.  Jan.21'24a 
Jan.  1  Dec.  21  to  Jan.  1 
Jan.  2  Holders  of  rec.  Dec.  20o 
an.  2  Holders  of  rec.  Dec.  20a 
Jan.  2  Holders  of  rec.  Dec.  24a 
Feb.  1  Holders  of  rec.  Jan.  18n 
Dec.  31  Holders  of  rec.  Deo.  20 
Jan.  2  Holders  of  rec.  Dec.  15o 
Jan.  2  Holders  of  rec.  Dec.  15a 
Jan.  15  Holders  of  rec.  Jan.  2a 
Jan.  15  Holders  of  rec.  Jan.  2a 
Jan.  2  Holders  of  rec.  Dec.  18o 
Jan.  1  Holders  of  rec.  Dec.  22a 
Jan.  2  Holders  of  rec.  Dec.  15a 
Jan.  2  Holders  of  rec.  Dec.  15a 
Jan.  2  Holders  of  rec.  Dec.  20a 
Jan.  2  Dec.  17  to  Jan.  I 
Jan.   16    Holders  of  rec.  Dec.  31a 


Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec.  31 

Dec.  31 

Dec.  31 

Dec.  31 


10 

2 

31 

4 

4 

31 

31 

15 

15 

1 

31 

31 

1 

2 

2 

31 


Holders  of  rec. 
Holders  of  rec. 


Dec.  29 
Dec.  15 
Holders  of  rec.  Dec.  17n 
Holders  of  rec.  Dec.  26a 
Holders  of  rec.  Dec.  26a 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Dec.  21      to     Jan.     4 
Dec.  21      to     Jan. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Dec.  21      to      Jan. 


Sam*  a!  Company. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Febl'24 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
pec. 
iDec. 


31a 
31a 
31a 
31a 
15a 
20o 
20a 
24a 


4 
26a 
26a 

1 


Cent. 


Holders  of  rec.  Dec.  17a 
Holders  of  rec.  Dec.  22a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31 
Jan.  1  to  Jan.  9 
Dec.  21     to     Dec.  31 


Holders  of  rec.  Dec.  18a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Janl6'2*a 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  22a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  15a 
Dec.  21     to     Jan.     2 
Dec.  21     to     Jan.     2 
Dec.  21     to     Jan.     2 


Miscellaneous  {Cotuttnutn . 
Chicago  Yellow  Oab,  Inc  [monthly] 
Monthly  

Monthly    .    .  

ciil il  Copper  (quar.) 

Cincinnati  Flnanos  (quar  )  

Cities  SiTYlro 

noil  (monthly  Pay    In  cash  scrip). 
Don  (pay.  In  com.  slock  scrip).. 
Preferred  and  preferred  II  (monthly) 

i  lommon  (monthly,  pay  In  cash  scrip) 

i  'ommon  (payable  In  com    Stock  scrip) 
Preferred  ami  preferred  It  (monthly).. 

CltJ    loo  A   Fuel,  Cleve.  (quar.). 

Quarterly. 

Quarterly. 

Quarterly... 

city  investing;,  common  (quar.) 

preferred   (<nmr.) 

Cleveland  Automobile,  pref.  (quar.) 

Cleveland  Union  BtOOk  "*  arils  (ipiar.) 

Cleveland  worsted  \inis  (quar.) 

Cluctt ,  l'eabody  .V  Co  .  Inc..  pf.  ((ju.)__ 
Coastwise  Transportation,  pref.  (quar.). 

Coca  Cola  Co.,  com.  (quar.) 

i  referred 

Colin  Hall  Marx  Co.,  pref.  (quar.).. 
Colts'  Patent  Fire  Arms  Mfg.  (quar.)... 

( 'olumlms  M anufaeturing 

Commercial  Chemical  (quar.)  (No.  1).. 

Commercial  solvents  Corp.,  Class  A 

First  preferred — 

Comptiting-Tabulatlng-Record.  (quar.) . 
Connor  (John  T.)  Co.,  common  (quar.)- 

Preferred  

Consolidated  Car-Heating  (quar.) 

Consolidated  Mining  &  Smelting 

Continental  Can,  preferred  (quar.) 

Corona  Typewriter,  com .  (quar .) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Craddock-Terry  Co.,  common  (quar.).. 

Common  (extra) 

First  and  second  preferred 

First  and  second  preferred  (extra) 

Preferred  Class  C 

Cramp(Wm.)&SonsShip&Eng.Blg.(qu.) 

Crows  Nest  Pass  Coal  (quar.) 

Crucible  Steel,  common  (quar.) 

Crucible  Steel,  preferred  (quar.) - 

Cuban-American  Sugar,  common 

Preferred   (quar.) 

Cudahy  Packing,  common 

Six  per  cent  pref  (acct .  accum .  divs.) . . 

Seven  per  cent  pref.  (acct.  accum. div.) 

Daltou  Adding  Machine,  pref.  (quar.).. 

Davol  Mills  (quar.) 

Detroit  &  Cleveland  Navigation  (quar.) . 

Detroit  Creamery  (quar.) 

Detroit  Steel  Products ,  pref .  (quar .) 

Devoe&Raynolds.Inc,  1st  pref.  (quar.) 

Dixon  (Joseph)  Crucible  (quar.) 

Dome  Mines,  Ltd.  (quar.) 

Dominion  Canners.  preferred  (quar.)  — 

Dominion  Coal,  pref.  (quar.) 

Dominion  Glass,  Ltd.,  com.  &  pf.  (qu.)_ 

Dominlon  Iron  &  Steel,  pref.  (quar.) 

Dominion  Oil  (quar.) 

Dominion  Steel  Corp.,  pref.  (quar.) 

Dominion  Stores,  Ltd.,  Class  A 

Class  B 

Dominion  Textile,  common  (quar.) 

Preferred    (quar.) 

Douglas-Pectin  Corp.  (quar.) 

Dow  Drug,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Draper  Corporation  (quar .) 

Drayton  Mills,  preferred 

Dubilier  Condenser  &  Radio,  pref.  (qu.) 

Duncan  Mills,  pref.  (quar.) 

Dunham  (James  H.)  &  Co.,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

du  Pont  (E.  I.)  de  Nemours  &  Co. — 

Debenture  stock  (quar.) 

duPont(E.I.)deNem.Powd.,com.(qu.) 

Preferred  (quar.) 

Eagle-Picher  Lead,  preferred  (quar.)  — 

Eagle  Warehouse  &  Storage 

Extra 

Eastern  Rolling  Mill,  pref.  (quar.) 

Preferred  (acct.  accumulated  divs.).. 
Eastern  Steamship  Lines,  1st  pref.  (qu.)_ 
Eastern  Theatre  (Toronto) ,  preference.  _ 

Eastman  Kodak,  common  (quar.) 

Common  (extra)   

Preferred  (quar  .     

Eaton  Axle  &  Spring  (quar.) 

Edmunds  &  Jones  Corp . ,  com .  (quar .) . . 

Common  (extra) 

Preferred  (quar.) 

Edwards  (Wm.)  Co.,  7%  preferred 

Six  per  cent  preferred  (quar .) 

Elsenlohr  (Otto)  &  Bro.,  pref.  (quar.).. 

Eisenstadt  Mfg.,  pref.  (quar.) 

Electric  Auto- Lite  (quar.) 

Electric  Controller  &  Mfg.,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Electric  Storage  Batt.,  com.  &  pref.(qu.) 

Common  and  preferred  (extra) 

Elliott-Fisher  Co.,  com.  and  com.  B 

Common  and  common  B  (extra) 

Preferred    (quar.) 

Elyrlalron  &  Steel,  pref.  (quar.) 

Preferred  (acc't  accumulated  divs.)  — 

Ely-Walker  Dry  Goods,  com.  (extra) 

Emerson  Electric,  preferred  (quar.) 

Empire  Safe  Deposit  (quar.) 

Endicott- Johnson  Corp.,  com.  (quar.).. 

Pref erred    (quar .) 

Estey-Welte  Corporation,  common 

Preferred 

Fairbanks,  Morse  &  Co..  com.  (quar.).. 

Falcon  Steel,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Famous  Players  Lasky  Corp.,  com.  (qu.) 
Famous  Players-Lasky  Corp.,  pf.  (qu.). 

Farr  Alpaca  (quar.) 

Federal  Acceptance  Corp.,  pref.  (quar.). 

Federal  Motor  Truck  (quar.) 

Fidelity  Capital  Corp . ,  pref .  (quar.) 

Fifth  Avenue  Bus  Securities 

Finance  Co.  of  America,  com.  (quar.) 

Preferred   (quar.) 

Firestone-Apsley  Rubber,  preferred- 
Firestone  Tire  &  Rubber,  common 

Six  per  cent  preferred  (quar .) 

Seven  per  cent  preferred  (quar.).. 
Fisher  Body  Ohio  Corp.,  pref.  (quar.).. 


ii  km 

I'ayat>U 


Jan.  2 
I  ,  t.  1 
Mar.    1 

lire.    '2'l 

Jan. 


:i:i  l  So 

;ci  i  So 

;t:i  l  8o 

02  He 

2 

m 

H 

oy, 
tlH 

Yi 
2 
2 

2 

2 

2H 

IK 

2 

2 

1 

IK 

$2 
$1.75 

3H 

IK 
50c. 

4 
'37  He 
SI 
S2 

$1.50 
50c. 
$3.50 

1'A 

6 

IK 
50c. 

2 

IK 

3 

3 

3 

1 

3'A 
$1 

IX 

1 

IK 
75c. 

IK 
*1 
*h& 
*M 

IK 

1M 
$1 

3 

IK 

IK 

2 
50c. 

IK 

IK 

IK 

IK 
20c. 

1H 

4 

3H 
$1 

IK 
25c. 

llA 
A 

IK 

3 

334 
$2 

IK 
IK 


Books  Clottd. 
Days  Inclusive. 


Holders  of  roc 
1  [olden  of  rec 

Solders  of  reo 

Holders  of  roc 
Dec.    10      to 


Deo.  20a 
Jan.   21a 

Feb. 

1)00. 

Jan 


20a 
la 

1 


Jan. 
Jan. 
Jan. 
Feb 
Feb. 
Feb. 

Mar. 
June 

Sept. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec.  31 

Dec.  31 

Dec.  31 

Jan.     1 

Jan.  31 

Dec.  31 


l 
1 
1 
1 
2 
2 

2 

1 

31 

1 
2 

1 

1 

2 

31 

2 

•..'ii 

1 

1 

10 

2 

2 

15 

13 

1 

1 

1 

1 

31 

31 

31 


Holders  of  rec.  Dec.  15 
Holders  of  rec.  Doe.   16 
Holders  of  rec.  Deo.  15 
BoldeiS  of  tec.  Jan.    15 
Solders  of  rec.  Jan.    15 
Holders  of  rec.  Jan.    15 
Holders  of  roc.  Feb.  20a 
Holders  of  rec.  May  20a 
Holders  of  roc.  Aug.  20a 
Holders  of  rec.  Nov.  20a 
Holders  of  rcc.  Dec.  27 
Holders  of  rcc.  Dec.  27 
Holders  of  rcc.  Dec.  20a 
Dec    20      to      Jan.      1 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  21a 
Holders  of  rec.  Dec  d24 
Holders  of  rcc.  Dec.  16a 
Holders  of  rcc.  Dec.  16a 
Holders  of  rcc.  Dec.  22a 
Holders  of  rec.  Doc.  13a 
Dec.  19      to      Jan.      1 
•  Holders  of  rec.  Jan.     2 
Holders  of  rec.  Dec.  29a 
Holders  of  rec.  Dec.  29a 
Holders  of  rec.  Dec.  21a 
Holders  of  rec.  Dec.  20o 
Holders  of  rec.  Deo.  20a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Jan.     5 
Holders  of  rec.  Dec.  20a 
Dec.  16      to      Jan.     1 

to      Jan.     1 

to      Jan.     1 

to 

to 

to 

to 
to 
to 


2 

2 

15 

31 

31 

1 


Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec.  31 

Jan.  21 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Jan 
Jan 

Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Jan.  1 
Dec. 

,  Jan. 

.  Dec. 

.  Dec. 


11 

15a 
16a 

8a 
28a 

4 


Dec.  31 


IX 
IX 
IX 
3 
1 
2 
h6 
IK 
3X 

S1.25 
81.25 

IX 
65c. 
50c. 
50c. 

IK 

3X 

IX 

IK 

IK 
$1 
$1 
$1 

IK 
$1 
SI 
SI 
$1.50 

IK 

*1K 

*h5X 

50c. 

IK 

IX 
$1.25 

IK 
$1 

4 
*$1 

1 
X 

IK 
$2 

2 

2 

2 
30c. 

2 
16c. 

2K 

IK 

ZX 
SI 

IX 

IK 

2 


Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan 

Jan 


1 
2 
2 
2 

25 
1 
1 

15 
2 
2 
1 
1 
2 

31 
2 
2 
2 
2 
1 
1 
1 
1 
1 
1 
1 
2 
2 
2 
2 
2 
2 
2 
2 
2 

;-;i 

31 

15 

2 


Hi 

k; 

16 

16 

16 

16 

16 

16 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Nov 
♦Holders  of  rec.  Jan. 
♦Holders  of  rec.  Dec.  31 
♦Holders  of  rec.  Dec.  31 
Dec.  21      to      Dec.  31 
Holders  of  rec.  Jan.     2a 
Holders  of  rec.  Dec.  15a 
Dec.  23      to      Jan.     2 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  22a 
Dec.  22     to     Jan.     1 
Holders  of  rec.  Dec.  31o 
Holders  of  rec.  Dec.  18a 
Holders  of  rec.  Jan.  12 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Dec.  10 
Jan.    16      to      Feb.     1 
Holders  of  rec.  Dec.  12a 
Holders  of  rec.  Dec.  12a 
Holders  ef  rec.  Dec.  15a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.    la 
Dec.  22      to     Jan.   17 
Dec.  22      to      Jan.   17 
Dec.  22      to      Jan.   17 
Holders  of  rec.  Dec.    8 

Holders  of  rec.  Dec.  26 

Dec.  23      to      Jan.     1 

Holders  of  rec.  Dec.  20a 

Holders  of  rec.  Dec.  20a 

Holders  of  rec.  Dec.  20a 


Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 


10a 
19a 
19a 
15 

2 

2 

1 

1 
27« 
31 
30a 


2 
2 
1 
1 

31 
2 

2 
2 

2 
1 


Dec.  29 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Dec.  31 
Jan.  15 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
I  Jan. 


Jan.     6      to      Jan. 
Dec.  25      to     Jan. 
Dec.  25      to      Jan. 
Dec.  16      to      Jan. 
Dec.  16      to      Jan. 
Holders  of  rec.  Dec. 
Holders  of  re'e.  Dec. 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Nov.  30o 
Holders  of  rec.  Dec.  15« 
Dec.  21      to      Dec.  31 
Dec.  21      to      Dec.  31 
Dec.  21      to      Dec.  31 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  21 
Dec.  15     to      Dec.  31 
Holders  of  rec.  Dec.  21« 
Holders  of  rec.  Dec.  21a 
Holders  of  rec.  Dec.  21a 
Holders  of  rec.  Dec    15a 
Holders  of  rec.  Dec. 
Dec.  16      to      Jan. 
Dec.  16      to 
Dec.  16      to 
♦Holders  of  rec 
♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Dec.  14a 
Holders  of  rec.  Dec.  14a 
Dec.  27      to 
Dec.  27      to 
♦Holders  of  rec 
Dec.  21      to 
Dec.  21      to 
Dec.  21      to 
Holders  of  reo.  Deo. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Deo. 
Dec.  23     to      Jan. 
Holders  of  rec.  Deo.  31a 
Holders  of  rec.  Jan.     2a 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Dec.  29     to     Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 


Jan. 

Jan. 
.  Dec. 
.  Dec. 
.  Jan. 

Dec. 

Dec. 


Jan 
Jan. 
.  Dec. 
Jan. 
Jan. 
Jan. 


15a 
17 
17 
17 
20 
20 
4 
20 
22a 


1 

1 
20 

1 

1 

1 

16a 
15a 
18a 
31a 

2 


5a 
5a 
1 

10 
la 
la 


Holders  of  rec.  Dec.  17a 
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.^Gl 


Xame  of  Company. 


common  (quar.).. 


f'rr 


fiOC. 

75o. 
75c. 
75c. 
75c. 

| 

T  . 

•4 
•A 

1 

I 

I 

LM 

SI. 60 
S2 

m 

i  . 
-.' 

15c. 
1    I 

r. 
IM 

1H 
S3 

i  ( 
•  SOe 

1H 


Miscellaneous  (.Concluded). 
Hake  A  ( 'o ..  pref.  (quar 
Tlelfthmann  Co..  common  (quar.). 
Common  (extra)    .  . 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Foster  (W,  C  )  Co 

'.    (quar.) 
Foulds  Milling,  preferred  (qua- 
French  Brag   B  quar.) 
Gainesville  (ot ton  I                   mon.. 

Preferred  

Galena  signal  oil.  common  (quar.).. 

Old  and  new  preferred  (quar.) 

General  Aluminum  ,t  lira.**  Mfg.,  com. 

Preferred   (quar.) 

Gei  Is  Car.  com \ 

Preferred    (quar) 

General  Making,  common  (quar.). '. '...[ 

Preferred  (quar.) 

General  Cigar.  i>refcrred(quar.) 

General  Cigar,  deb    prcf    (quar.) 

Oeneral  Electric,  com.  (quar.) 

Special  stock  (quar.) __" 

iiTu!  1- 'Ircprooflng.  common  (quar.).. 



"red    (QUA!  

General  Motors,  preferre  1  (quar.) 

t%  debenture  stock  (quar.) 

7%  debenture  stock  (quar.) 

General  Ball*  ;.  prcf.  (quar.).. 

General  Tire  A  Rubber,  com    (extra)... 

•  ral  Tire  &  Rubber,  pref.  (quar.)... 

on  Art  Co..  common  (quar.) 

>quar.) 

-     (quar.) " 

Glmbel  Bl  mar.) 

Globe -\\  •  .  p-ef    (quar.) 

Ooodrich  (H    F.)  Co     preferred  (quar.). 

Goodwins,  Ltd..  preferred  (quar.) 

Goodyear  Tire  A  Kul».  of  Can  ,  pf.  (qu.)|     i$.« 
Goo<!  lib  ,  prior  prcf    (qu.) 

Costard  (II.  W.)  Co..  com.  (monthly).. 

unon  (monthly) 

uon  (monthly) 

Goudey  Hum.  preferred  (qua:  

Goulds  Mfg..  common  (quar.) 

Preferred    (quar.) _ 

Graaselli  Chemical,  oouinun  (quar.) 

Preferred    (quar  )._ 

Gr:..  ,  common  (quar.) 

Preferred    (quar.) 

Grc'  'ishlp  (quar.) _ 

Great  Lakes  Towing,  common  (quar.).. 

Preferred    (quar.).. 

Of  P..  com.  (quar.) 

■  .  red    (quar.) 

Great  Western  Sugar,  com.  (quar.) 

Preferred    (quar.) 

Greenfield  Tap  &  I  'le  (  orp.  6  ,  pf.  (qu.j 

Eight  per  on'  preferred  (quar.) 

Quantanamo  Sugar,  pref.  (quar.) 

Gulf  oil  '  r.) 

Gulf  States  Steel,  com.  (quar.) 

ind  second  preferred  (quar.) 

Hal!--  Br  ■  .;  _>d  pref.  (quar.)... 

Saj    ;  ;,oc  (monthly) 

Hamniern.iii  Paper,  preferred  (quar.) 

Danes  (P.  II.'  KnlttlDgCo.,  pref.  (qu.). 
Har  i  Refrac.,  pref.  (quar.) 

Harmony  Mill  In  common  stock) 



Harris  Brother!  ,  pn  ferred  (quar.) 

Marx.  pref.  (quar.).. 

Hawullv  tra) 

Heath  (D.  C.)  <t  Co.,  pref.  (quar.) 

Helme  <<  l  o..  com.  (quar.) 

mon  (extra) 

Prefeiied   (quar.) 

Hi'-  pref<  rred  (quar.)... 

Hill  moii  (quar.) 

— ed    (q'lur.i      

Hoi:  Mines 

Holn  ■•     n   II     Co     Ltd     mar.) 

iar.) 

id  Rubber,  com.  <quar.) 

le.  preferr. 

II  1'iur.) 

iuar.) 

le  on  At  Refg.  (quar.) 

Hupp  Mot  or  ( :  ir.  common  (quar.) . 



Hurley  Mat  nil  it  (quar.) 

Iraallc  Press  Brick,  pref    (quar.) 

quar.) 

Ide   (,...    I-     .-.i    ,  ,  i  rit-  ,  pref.  (quar.).. 

llllnol  i  Pipe  Line     

Imp  >>n(quar.) 

,r.) 

I 

i  R  ihtif  r.  common   qi 

iti  -r. 

quar.) 

iuar.) 

lnger.se, ll  Rasd  '  "..com.  (pay.  In  s< 

Preferred  

Inland  -<..  i.  pref   (quar.) 

Inspiration  Consolidated  Copper  (quar.) 
■  rcolonlal  (  .,  .1  Mlnlni 
rcolonlal  Sales  Co  .  Ltd   .  I 

i T.-r<  nod 

i    ire 
int.  Buttonhole 
iiii.  rnai  ih.i 

Preferred    (quar.) 

Internal.  Harvester,  com.  (quar.) 

Int. 

International  Halt  (quar.) 

I  

International  Bhoe,  common    iuar.)    . 

Preferred  i  n  onthl)  > 
tKernat  BUver,  prel 

Praf   taeet    to  um  dividend  i) 

provincial  Brlol 

in    (quar  ) 

1  u  .t  pi . 

md  preferred 

iron  Products,  com   (No   i> 

Island  Creak  Coal,  common  (quar.)". I 

• 
Johns  Mam  III. 

Urothi       i  •      .  -i     , 

Jordan  Motor  i  nr.  commoti 

•  "referred    (quar  | 

• 
Preferred    (quar  i 


U'/ien 

Pea«Ni 


2 
•25c. 

•26c. 

o> 

1    I 

2 

•2 

tl 

l« 

2 

2 

37Hc 

1 

1« 
1    I 

IX 

•l    . 

IK 

•$1 

$1.75 
1    I 

$1 
1    . 


Jan 
Jan. 

Apr 
July 

Janl'25 

Jan. 

Jan. 

Jan. 
Jan. 
Jan. 


Datt  Inc.: 


1 

1 

10 

1 

l 

1 

I] 

SI 


Jan.  2 

Jan.  2 

Jan.  2 

Jan.  2 

Dee  hi 

Jan.  2 


I 

I 

i  • 

<  of  rrv 

I  > 


Ha 
15s 


■ 


11 


■ 
1 

of  re. 


Jan. 
Jan. 

Jail 
Jan 

Feb. 
Feb. 

Jan. 

Jan.  2 

Jan.  2 

Jan.  2 

Jan.  1 

Jan 
I 

Mar  1 

Jan  1 

Jan.  2 

Jan.  2 

Jan.      1 
Jan.     1 

I).-.-     HI 


Hi 


N  n.  Ma 

■ 

i 

5a 
5a 

1 
1 

1 


Jan. 


Jan. 

Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Jan. 
Jan. 


II.. ' 

Holdi 

Hoi 

Holders  of  rec 

l>.       .  ' 
I 

Holdi 

llol 

Holder.-,  of  r« 

Ii-         Jl 

D 

•Holders  - 
Holders  ol  n-. 

Holders  ol  r,-. 

Holders  of  rW 

to      Jan      I 

Hoi. leu  ..f  n-- 

Solders  ol  rei     - 
•Holders  ol  ree 
•Hold 

•Holders  of  rec.  Feb.    18 


Jan. 
Jan. 


7*e 

•Si 
•Si 

3 

2 

•I 

•I     . 

I     . 

2 
III 

8 

i  M 

60c. 
I 
I 

4 

•»1 

Ml, 
(I 

IK 

I 
«l 
I 
IN 

I 

fl    Ml 
12 

II 

I     . 

1H 

:i 


Jan 

Jan. 

Jan 

.i.ni 
Dee 
Jan, 

Jan. 

Jim 
.Inn 

J  mi 
Jan 
Jan. 

Jan 

Jan 

Dee 

Jan 

Jan. 
Jan. 
Jan. 

Jan 
Jan 

.Inn 

Dm   hi 

.Inn  I 

1,1,  I1 


Holders  of  r,       |  i 
I 
Holders  •>(  n 

Holders  of  r. .      I  | 
Holders  of  i. 

Holders  ol  re. 

•Holders  0(  ret 

Jan.       1 

2    Dee    10      to     Jan.     l 
Holders  of  r, 

1  Holders  of  r, 

2  Holders  of  ree.   Dee.    15a 

2  Holders  ol  ree.  i»- 

olden  of  r,-.-.  Dee,  15 
.•    Holders  of  ree,  i>ec.  16 

3  Holders  of  rec.  Dec.   16a 

1  Dec.   21       to        De 

2  Holders  of  ree.  D.s-.  1 1 
1     Holders  of  rec.  Dec.  Ha 

31     Jan     28       to      Jan.    Jl 

19      to     Jan      i 

1  Holders  ol  r. 

.:  rec.  Jan.     0e 
if  rt      i  ■■ 
•  Holdi 

•Holders  ol  rec  Jan.   1 1 
Holders  "f  ree.  I  >•-•■.  I8e 
...  •Holdi  n 

2  Ho  .    IT-: 

tiers  ol  rei 

Hoi 
i  s    Holdi  rs  "i  n       i '. 

15  Hoi 
31     Hi 

Hold 

Dee.  i      i 

-'      D.  Jan.       1 

16  Holder  .      ia 

2     llol. I,  rs  ..f  rec.   D, 

Dec    18     to 

Holdi 

Holdi 
•Holt] 
•Holdi 

Holdi 

Holders  ol  n  c    I 

Holders  pi 

I      to 
Hoi  lers  ol  hi 

ii..]  in 

i 

•Hoi- 
Hoi  ' 

Is 

Jan.     9o 

li. 

Holdi  rs  -  15a 

llol-  20« 

Holt) 

II. .1  I 
•Holi 

•Hold, 
llol.' 
I  [old. 
Holdi 

II .  1 1 . : 

Holders  .,(  rec 

■  an 
J»ll 
Holdi 

Hold. 


I 
I 

III 
2 

I 
7 

I 

1 
I 

HI 
HI 

2 

I 
I 

I    ■ 


I 
I 
I 
I 

.11 
.11 


Hold 
Holdi 

Holdi 
Holdi 
Holdi 

Id, 1.1 
II,  ,i.i 


Jan 


J.n 


I  :„■ 

I 

las 

I  5a 

I 
I 

H  I 


1 1 

I 
I 


Va 


o/ ferns 


JooeaALa. 
Kanawha  a 

KAofftlaliii  DeSJS    SJSflSTasi    r^wf     ,,i,i 


- 

k.-.,  ttoaa  i .    ,    .  . 


Oat     roMoss. 


'    -r. 


King  pm 
Klmhbau 

|'r»*f»-rr 
KreM(8. 
Lakewoui 

I 
UMb*  \ 


Loei 


Jab 


com.  (quar  ). 


I 


3 
I 


HuldrT. 

Hosden 


lloldrr. 

■ 


iar.). 


(quar  ).. 


uar.) 


quar  , 


It    II 
Qoar 


(Quar.) 


m 
•$i 

51  )r 

a 

4 


Joa  lo 

Jan  I 

Jan  l 

Jon  I 

Jan  I 

Jan.  I 

i  as  i  .4 

Jan.  1 

Dee.  SI 

Jan.  2 

Jan.  2 

Jan.  S 
Jan 
Jan 
Jan 


15a 
15a 
SO 

Me 

Ms 

17 
Sla 

7a 

S3 

21M 
2l>i 
ISO) 
15a 
.o^ 

14 

ISe 
lla 

17a 


SI. 50  Jan. 


1 


.Jan       6 

Jai 

Mar  1-14 
un*ri4 


quarterly    tl.'irtepj 


:ar.) 
Manhattan  st.irt.  prei     quar 

tl 

May  I 
McQu 

MtTTll 


LIU   I 


Mexl 

■ 

Murr 
Mun 


i  uar.) 
mon  (quar  ) 


■ 


pref.  (quar.) 


uar.)... 
*quar.). 


Sd 


SI 


25c. 

I    . 

I 

I 
1 
S 


Jan. 
Jan 
Jan 

Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 

Jan. 

Jan 

Jail 

Jan. 
Jan 
Jan. 


Jan. 
Jan. 

Jan. 
Jan. 

Jan. 

Jan. 
Jan. 
Jan. 

Jan. 


•    ■ 

D   . 

Holders  of  r, 

Mr* 

■ 

2    Holders 
Holders  •  * 


5 


15a 


lla 

SO 

Ml 
ISa 

■  i 

Ha 


.... 
Ha 
ISe 

15 
1 
la 


. 
17 
5a 
15a 


:  . 

H 

M 

31 

Is 

2l>a 

.ii 

144 

15a 

15a 

Jan 

11 

1 

Hi 

Sla 

.1 
■ 


referred  (qua 


Nauml 

■ 

f'laxa 


A  (quar  ) 


. 


S 


Jan 

Jan 


' 


1 1 

II 

J»n 

SI 

I 

. 

Jan 

Jan. 

Jan 

Jan 

Jan 

Jan 

l.lrrs 

1      I 
1      I 

llrr« 

|.!rr. 


Jan 
Jan 


Jan 


.  ..  ■ 


.    .      i  .•■■ 
I  J.i 

■  I  Jan 


.'J 
If 

a* 
in 
I 

lla 


I  5-» 


:•> 
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r»4 


tftaM    . 


;m*i  Induslt*. 


Jltfl 


I 

UliC     l.r> 


.M     Holder* 


»> 


.  '    uu  I 


(quar  > 


l-.-.'.u. 


(quar.) 

Uroe  A  Stow.  prrf.  (quar  ).. 
-iiur  (qua? 


I-X.-1C 


.    .- 

'"".  prrf.  igiuc 
i.rom    iqu:»r 


I  M 


lutotul  q-.ir ) 

prrfrtrtxl  iquar.)     

mmon  (quar.) 


Mi 

rU:l»* 


.common  iquar). 


BSaBAon 


starred 

.  . .-         • 

ir-a.'lr  Machine  (quar.) 

.-bine  (quar.) 

Arm*.  lrt  pf  .  ser.  A  (qu  i .. 
rrfrrred  tquar.) 

:  <t  pref.  Series  A  (qu.). 
Car  (quar.) 


.Iron  A  Steel,  prei.  (quar.) 

•  accumulated  dr 

acco.com  AAB  (qu.) 
Rryr*.. '.     it  J     Tobacco,  pref.  (quar.). 

-■  >mmon  (quar.) 

'■ds.  com.  A  2d  pref  — 



Rtekantecta  Mi  bar  qnarj - 

Racers  (Wm.  A.)  Co  .pref.  (quar.) 

Royal  BaklDC  Powder,  com.  (quar.) 

Common  

Preferred   (quar) 

«rph  Lead  Co.  (quar  ) 



■  pac.co..pf.  (qu) 

rew  (quar.) 

Salt  Creek  <  quar) 

SMbolte  Retail  Stores,  com.  (In  pref.  six.  I 

Preferred  (quar  ) 

Seaboard  Oil  A  OM   monthly) 

Pears.  Roebuck  A  Co  .  pref   (quar  ) 

,  .  ■' 
awn 


Preferred 
Preferred 


imoD  (guar.). 


"orp..  com.  (quar.) 

»  (Canada),  com.  (qu.). 


ir.) 

on  (guar.) 

Common  (pay:.  [nonstock).. 

Moss  BheffleM  SktI  A  Iron    pref.  (quar.) 

--.ate*  i HI  'monthly) 

South  Porto  Rico  Sugar,  prat.  (quar.).. 

South  West  Pa   Pipe  Lines  (quar.) 

Spanish  River  Pulp  A  Paper  Mills — 

-non  and  preferred  (quar.) 

Sparks- Wlthlngton  Co..  com.  (quar.) 

Common  (extra) 

Preferred  AAB  (quar.) 

Spartan  M  

Splrer  Mfg..  pref.  'quar.) 

Stand  .  Tobacco,  com.  (quar.) 

Preferred 
Standard  Coupler,  pref 

Pre:- 
Standard  OH 
•• 
• 
- 
BUM  Tbattj 


i.  dlvs.) 

iiar.) 

•  m.  (quar  ) 

.  A  B  (qu.).. 



o..  Bo  quar.) 

ada.  com.  A  pref.  (quar.) 


$1  2 

•i   ( 
*-' 

•l 

5 
I 
1 

•I', 
I 

1M 

2 

3 

. 
2 

SO. 
$2.50 
3 

1  . 
30c. 
10c. 

1    . 

2 

IN 

15c. 
10c. 

*2 

1    ( 

2 

IH 

2 

2 

IK 
25c. 
25c. 

1    . 

2 

15c. 
mti 

2 
ltfc 

1  i 
•2 

IK 

IK 
25c. 

IK 

IK 
•15c. 
25c. 
/4 

IK 
10c. 

2 

2 

IK 

*50c. 

*50c. 

•IK 

4 

2 

i 

4 
ft4 
SI 


l  .  b 
Jan. 

Jan. 

i  eb 
Jan 
Jan 

1  ,!■. 

\pr. 
July 
Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Dec. 
Jan. 

Apr. 
Jan. 
Apr. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Holders 
Holders 
Holder* 

Holder* 
Holders 
Holder* 
Holder* 
Holder* 
Holder* 
Holder* 
2  •Holder* 

J     II 

•Holder* 
•Holdei  e 
•Holder* 

Holders 

Holder* 
Holder* 
Holder* 
Holder* 
•Holders 

•Holders 

Holders 
Holders 

Holder* 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 

Holders 
Holders 


SI 

.11 

.11 

SI 

15 

l 

1 

1 

19 

SI 

2 

15 
I 
I 

1 

i 
15 
29 
SI 

*> 

15 
15 
15 

2 
2 

2 

2 
2 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  1 
Jan.  2 
Jan.  2 
Jan.  15 
Jan.  2 
Dec.  31 
Dec.  31 
Dec.  31 
Mar.  20 
Mar.  20 
Dec.  31 
Jan.  2 
Jan.  1 
Mr  U24 
Jan.  1 
Jan.  1 
Jan.  1 
Dee.  31 
Jan.  2 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
.Ian .  2 
Jan.  2 
Jan.  2 
Jan.  2 
Jan.  20 
Dec  31 
Dec.  31 


of  ree. 

ol  ree 
ui  rao, 

of  ree 
ot  ree 

of  ree 

of  ree. 

of  ree. 

ol  ree. 

of  ree 
of  ree 
of  ree 
of  ree 
of  ree 

of  ree 
of  ree. 

of  ree 
of  ree 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree 
of  ree 
of  rcc, 
of  ree. 
of  ree. 
of  ree. 
of  ree 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree, 
of  ree 
of  ree 
of  ree, 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 


Jan  d*21 

Pee.  31a 
Pre      J  1.1 

Pre  20a 
Jan    16a 

Pee.  lid 
,l:ill        2 

Jan.    2 
Deo.  SI 

Pee.  Ion 

Pee,  2(1 

Pee.  2d 

Pee  20 

i  wo,  i  to 
Jan.  3i« 

Mar.  17(1 
June  Hid 
Pee.  28 

Jan.     1 
Dec.  31 
Dec.  20 
Pee.   24a 
Dec.  15 
Dec.  15 
Dec.  15a 
Dec.  16a 
Dee.   15a 
Dec.  31a 
Feb.     la 
Dec.  17a 
Dec.  10 
Apr.     5 
Jan.     5 
Apr.     5 
Dec.  20 
Dec.  15 
Dec    15 
Dec.  20a 
Dec.  20a 


Dec.  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  9 
Mar.  9 
Hold  rs 
Holders 
Holders 
Hold,  of 
Holders 
Holders 
Holders 


to  Jan. 
of  ree.  Dec 
of  ree.  Dec 
of  ree.  Dee 
of  ree.  Dee 
of  ree.  Dec 
of  ree.  Dec 
of  ree.  Dec 
of  ree.  Dec 
of  rcc.  Dec 
of  ree.  Dec 
of  ree.  Dec 
of  ree.  Dec 
of  ree 
of  ree 

to 

to 
of  r  c 
of  ree 
of  ree 
rcc.  Feb.  15 
of  ree.  Dec. 
of  ree.  Dec. 
of  ree.  Dec. 


Dee. 
Dec. 

Mar. 
Mar. 
Dec. 
Dec. 
Dec. 


1 
15a 
lf.a 
15  J 
15a 
18a 
18a 
22 
25 
25a 
31a 
15 
15a 
15a 
15a 
20 
20 
20a 
31 
20a 
'24a 
15a 
15a 
15a 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 


Stem  Bros.,  common  (No.  1) 

Stetson  (J.  B.)  Co..  common... 

Preferred...  

Strom bere  Carburetor  (quar.). 



.  'bjnery  (  uar.) 
Sullivan  M:  ivable  In  stock) 



■ed  Mining 

Tecumseh  MOJi  (quar 

TMeaeaaec  C  poor  ft  Chemical  (quar  ).. 

Texas  Chief  OH  (quar  

pany  (guar.) 


2K    Jan. 
■Ian. 
0  Jan. 
Jan. 

Jan. 

Jan. 
Jan. 

Jan. 


1 
Si 

1 

-si 


S2        Jan. 

SI. 50  Jan. 

2       Feb. 

I  SI         Jan. 
►eio 

2        Jan. 
1    .<■  -  Jan. 


Co..  com.  (mthly.) 


Jan. 
Jan. 
Jan. 
Dec. 
Jan 


Common  

Preferred    (quar.).. . 

Tide  Water  Oil  (quar.) 

Tobacco  Products  Corp..  common  (qu.). 

Preferred    (nuar.) 

fining  (quar.) 

Tomnston  Co  

Trans  uns  Steel  For?,  (quar.) 

eel.  common  (qu  - 



Tuckett  Tobacco.  Ltd.,  com.  (quar.).. 
Preferred  (quar.) 


1  i 
25c. 
20c. 
75c. 

Jan. 

Feb 

Mar 

IK 

SI        Dec. 

IK    Jan. 

IK    Jan. 

Jan. 

62Kc. 

35c. 


Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
•Holders 
•Holders 
•Holders 


of  ree. 
of  ree. 
of  ree. 
of  ree . 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 

of  ree. 
of  ree. 
of  ree. 
of  ree. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 


20a 

20a 

14a 

15 

15 

20 

13a 

13a 

20a 

1 
10a 
15 


Dec.  31 
Dec.  20 
Dec.  20 
Dec.  20 


Jan. 
Jan. 

Jan. 


I        Jan. 
IH    Jan. 


Holders 
Holders 
Holders 
De-.  23 
Dee.  23 
Dec.  16 
Holders 
Holders 
Holders 
•Holders 
!  [older* 
Holders 

Holders 
•Jan.  1 
Man.  1 
Holders 
Holders 
Holders 

Dec.  11 

Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  21 
Dec  21 
Holders 
15|  Holders 


i 
16 

2 
15 

2 
31 

2 

2 

el 

'.'1 

2 

31 

15 

2 

1 

2 

15 

2 

2 

15 


of  ree. 
of  ree. 
of  ree. 

to 

to 

to 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 

to 

to 
of  ree. 
of  ree. 
of  ree. 

to 
of  ree. 

to 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
of  ree 
of  ree, 

to 

to 
of  ree 
of  ree 


Dec.  21a 
Dec.  24 
Dec.  24 
Jar..      0 
Jan.      9 
Jan.      1 
Nov.  23a 
Dec.   15a 
Dec.  20 
Dec.  15 
Jan.     5 
Dec.  20 
Jan.   12a 
Dec.  15a 
Jan.  15 
Jan.    15 
Dec.  11a 
Dec.  11a 
Jan.    15a 
Jan.   13 
Dec.  28 
Jan.   10 
Dec.  31 
Dec.  10a 
Dee.  31a 
Dee.  10 
Dec.    7a 
Dec.  24 
Dec.d24a 
Jan.  23a 
Feb.  23a 
Dec.d24i 
Dec.  15a 
Jan.     2a 
Dec.  14a 
Dec.  11 
Dec.  li)a 
dDec.  31a 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 


\amr  of  Company. 


C*nt, 


11  >.,n 
1'iiyiitilf 


Mis,  eUanaoui      ■•  ■'■'■'■ i'1'ii). 
rurman  < lU  (quar  I  -- 

Underwood  Tj  po  writer,  com.  (quar.)  — 

Preferred   (quar.)       

Union  Bag  A  Pap<  quar.) 

Union  Bleaching  .v.  Finishing,  oom 

Pref  i  

Union  Buffalo  Mills,  first  (.referred 

md  preferred     

Union  Car  tilde  X  Carbon  (c|Uar.) 

i  in. .n  Twist  Drill,  preferred  (quar.) 

lulled  Alloy  Steel,  common  (quar.) 

Preferred   (quar.)  

lulled  Bakeries,  pref   (quar.) 

i  nited  Drug,  fnsi  preferred  (quar.) 

United  Dyewood  Corp.,  oom.  (quar.) 

I 'referred  (quar.) 

United  FtUlt  (quar.) 

Extra 

Quarterly 

Quarterly 

Quarterly 

Quarterly 

United  Profit  Sharing  Corp..  common. . 
Common, (payable  In  preferred  stock) 

United  Shoe  Machinery,  com.  (quar.).. 
Preferred    (quar.) 

United  \erde  Extension  Miidng  (quar.). 

u.  s.  Bobbin  &  Shuttle,  com.  (quar.)... 

Common  (extra) 

Preferred    (quar.) 

U.  S.  Can,  common  (quar.) 

Preferred    (quar.) 

fj.  8.  Gypsum,  common  (quar.) 

Common  (payable  In  common  stock).. 

Preferred  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.).. 
0.  8.  Playing  Card  (quar.) 

Extra 

United  Stales  Rubber,  1st  pref.  (quar.). 
V.  S.  Steel  Corporation,  com.  (quar.) 

Cornmon  (extra) 

United  States  Tobacco,  com.  (quar.)  — 

Preferred    (quar.) 

Universal  LeafTobacco.com.  &pf.  (qu.) 

Utah  Copper  Co.  (quar.) 

Utah-Idaho  Sugar 

Van  Dorn  Iron  Works,  common 

Preferred    (quar .) 

Victor  Monaghan  Mills,  pref.  (quar.) 

Victor  Talking  Machine,  com.  (quar.).. 

Preferred  (quar.) 

Virginia  Iron,  Coal  &  Coke,  common 

Preferred 

Vulcan  Detlnning,  pf.  &  pf.  A  (qu.) 

Wabasso  Cotton  Co.,  Ltd.  (quar.) 

Wahl  Co.,  com.  (monthly) 

Preferred   (quar.) 

Waldorf  System ,  common 

First  pref    and  preferred  (quar.) 

Walworth  Mfg.,  pref.  (quar.) 

Wanner  Malleable  Casting,  com.  (qu.)- 
Ward's  fEdgarT.)  Sons  Co.,  pref.  (qu.). 

Waring  Hat  Mfg..  pref.  (quar.) 

Warren  Brothers  Co.,  first  pref.  (quar.)_ 

Second  preferred  (quar.) 

Washburn  Wire,  com.  (quar.) 

Weber  &  Heilbroner,  com 

Preferred   (quar .)_ 

Weber  Piano,  preferred  (quar.) 

Welsbach  Company,  preferred 

West  Coast  Oil,  preferred  (quar.) 

West  Point  Mfg 

Western  Electric,  common  (quar.) 

Preferred    (q  uar .) 

Western  Grocery  Co.  of  Iowa,  common- 
Western  States  Oil  (monthly) 

Westinghouse  Air  Brake  (quar.) 

Westmoreland  Coal  (quar.) 

Extra 

Westinghouse  Elec.&  Mfg.,  com.  (quar.) 

First  preferred  (quar .) 

White  Eagle  Oil  &  Refining  (quar.) 

White  Motor  (quar.) 

White  Rock  Mineral  Springs  Co.,  com.. 

First  preferred  (quar.) 

Whitman  (William)  Co.,  Inc.,  pref.  (qu.) 

Whitney  Mills 

Will&  Baumer  Candle,  pref.  (quar.) 

Williams  Tool  (quar.) 

Extra  (acct.  accumulated  dividend).. 

Wilson  &  Co..  Inc.,  pref.  (quar.) 

VVinnsboro  Mills,  common  (quar.) 

Preferred    (quar.) 

Woods  Manufacturing,  preferred  (quar.) 
Worthirgton  Pump  &  Mach.,  pf .  A  (qu.) 

Preferred  B  (quar .) 

u  Wrigley  (William)  Jr.  &  Co- 
New  no  par  value  stock  (monthly) 

New  no  par  value  stock  (monthly) 

New  no  par  value  stock  (monthly) 

New  no  par  value  stock  (monthly) 

Wurlitzer  (Rudolph)  Co.,  7%  pref.  (q.). 

Yale&  To-wne  Manufacturing  (quar.) 

Yellow  Cab  Mfg . ,  class  B  (monthly) 

Class  B  (monthly) 

Class  B  (monthly) 

Youngstown  Sheet  &  Tube,  com.  (quar.) 

Preferred   (quar.) 


Jan. 
Jim. 
Jan. 
.Ian. 
Jan. 
J  an 

Myl5'24 
M>15  24 


800, 

76c. 
1« 

•5 

•1 
3K 

2 'a 
SI 

•I ', 

760. 

i    . 

2 
87  Kc 
S1.50 

\K 

2 

2 

2K 

2K 

2K 

•ivt 
15c. 
m25c. 
60c 
37Kc 
SI 

1 

2 

\% 
75c. 

IH 
SI 
ft20 

IK 

\K 

1 
50c. 

2 

IK 

K 

75c. 

IK 

2 

SI 

*10c. 

50c. 

1M 
*\K 

2 

1M 

IK 

2K 

Wi 
$1 
60c. 

\K 
31Kc 
20c. 

IK 
•62  Kp 

w 

2 
IK 

IK 
IK 

50c. 
IK 
1% 
3K 

*1K 
4 

S2.50 

i% 

*i 

10c 

SI  .50 

$1 

50c. 

SI 

SI 

50c. 

$1 

*50c. 

*1K 
1% 

*3K 

*2 
2 

AK 
1M 
2 

IK 
IK 
1M 
IK 

25c. 
25c. 
25c. 
25c. 

1M 

$1 

412-3C 

412-3c 

41  2-3c 

SI  .25 

W 


Huuks  ClOI*&. 
Day*  Inclusive. 


Jan 

Dee. 
Jan. 
Jan. 
Jan. 

I  eb. 

Jan. 

Jan. 

Jan. 

Jan. 

Apr. 

July 

Oct,. 

Jan  2 '25 

Jan. 

Jan. 

Jan. 

Jan. 

F-eb. 

Dec. 

Dec. 

Dec.  31 

Jan.   15 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan 

Jan. 

Jan. 

Dec.  29 

Dec.  29 

Jan.     2 

Jan.     2 

Jan.     2 

Dec.  31 


1 

31 

1(1 

10 

2 

1 

2 

2 

15 

15 

1 

1 

1 


2 

2 
5 
5 
1 
31 
3] 


15 
81 

31 
31 
15 
1 
1 
33 


Holders  of  rcc. 
Holders  of  roo. 
Holders  of  ree. 
Holders  of  ree 


Pee.  .11 
Doc.     la 
Doc.    la 
Jan.      5a 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
an. 
Jan 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
dDec. 31 
Dec.  31 
Mar.  1 
Des/31 
Dec.  31 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 


Holders  of  ree. 
Holders  of  ree. 
Holders  of  reo. 
I  lolders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Pee  II,  tO 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  roe. 
Holders  of  rcc. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Dec.  6  to 
Dec.  6  to 
Dec.  6  to 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree . 
Holders  of  ree . 
Nov.  29  to 
Nov.  29  to 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 


May  8a 
May  8a 
Dec.    6a 

Pee.   20 
Per.    280 
Pee.   28a 


Jan. 
Jan. 


I 

15a 


Dec.  15a 
Dec.  15a 
Dec.  20 
Dec.  20 
Mar.    6 
June    6 
Sept.   6 
Dec.    6 
Dec.   lid 
Dec. Vila 
Dec.  18 
Pee.    18 
Jan.      3 
Dec.  12 
Dec.  12 
Dec.  12 
Dec.  31 
Dec.  31 
Dec.  20 
Dec.  20 
Dec.  20 
Dec.  31a 
Dec.  21a 
Dec.  21a 
Jan.   15a 
Dec.    2 
Dec.    2 
Dec.  17a 
Dec.  17a 
Dec.  24 
Dec.  16a 


2 

2 

1 

15 

15 

2 

2 

20 

2 

1 

1 

2 

2 

31 

1 

31 

31 

2 

2 


Dec.  16      to 
Holders  of  ree 


Dee.  17 
Dec.  22a 


Dec.  31 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan.     1      to 

Jan.     1      to 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 
•Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of-  ree . 

Holders  of  ree. 
•Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 
•Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Dee.  28     to 

Dec.  28     to 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree 

Holders  of  ree. 
•Holders  of  ree 
•Holders  of  ree 

Holders  of  ree, 


Jan.  2 
Feb.  1 
Mar.  1 
April  1 
Ian.  1 
Jan.  2 
Jan.  2 
Feb.  1 
Mar.  1 
Dec.  31 
Dec.  31 


Jan.     6 
Jan.     6 
Dec.  15a 
Dec.  16a 
Jan.     9a 
Dec.  14 
Dec.  24a 
Dec.  24a 
Dec.  20a 
Dec.  20 
Dec.  21a 
Dec.  15 
Dec.    1 
Dec.  20 
Dec.  22 
Dec.  22 
Dec.  20a 
Dec.  20a 
Feb.  20a 
Dec.  20a 
Dec.  24 
Dec.  24 
Dec.  20 
Dec.  28 
Dec.  14a 
Dec.  20 
Dec.  15 
Dec.  31a 
Jan.     2 
Jan.     2 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Dec.  20o 
Dec.  26 
Dec.  26 
Dec.  18 


•Holders  of  ree, 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 


Holders 
Holders 
Holders 
Holders 
Dec.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  ree 
of  ree 
of  ree 
of  ree 
to  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 
of  ree 


Dec.  20 
Dec.  20 
Dec.  20 
Dec.  22a 
Dec.  22 
Dec.  22 
Dec.  27 
Dec.  20a 
Dec.  20a 

Dec.  20a 
Jan.  20a 
Feb.  20a 
Mar.  20a 
.Jan.  I 
Dec.  5 
Dec.  20a 
Jan.  21a 
Feb.  20a 
Dec.  15a 
Dec.  15a 


0  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  etoei 
Tfll  not  be  quoted  ex-dlvidend  on  this  date  and  not  until  further  notice,  t  The 
Mew  York  Curb  Market  Association  has  ruled  that  stock  will  not  be  quoted  ex- 
llvldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend.  <J  Correction,  e  Payable  In  stock. 
/Payable  In  common  stock,  o  Payable  In  scrip.  A  On  account  of  accumulated 
dividends,    m  Payable  in  preferred  stock,     n  Payable  In  Canadian  funds. 

b  New  York  Curb  Market  rules  com .  stock  be  ex  the  stock  dividend  on  Dee  .21. 

0  Transfers  received  in  London  up  to  Jan.  1  1924  will  be  in  time  to  enable  trans 
erees  to  receive  dividend. 

r  Subject  to  approval  by  stockholders. 

8  Di  vidend  is  50  cts .  in  cash  or  2  K  %  In  common  stock,  as  the  stockholder  elects. 

1  Temporary  injunction  has  been  obtained  restraining  the  payment  on  Dec.  20  of 
the  U.  S.  Cast  Iron  Pipe  &  Foundry  Common  and  Preferred  dividends. 

u  New  no  par  value  stock  to  be  issued  in  Dec.  1923  in  place  of  the  old  S25  par  stock, 
the  monthly  dividends  of  50  cents  a  share  and  25  cents  a  share  extra  on  the  old  stock 
declared  for  payment  In  1924  being  all  rescinded. 

fLess  for  third  and  fourth  quarterly  installment  of  1922  income  tax  for  Conti- 
nental Pass.  Ry.,  38c.  a  share  for  Union  Pass.  Ry.,  59c.  a  share  for  West  Philadel- 
phia Pass.  Ry.,  63c.  a  share. 

w  Dividend  is  one-fiftieth  of  a  share  of  common  stock  on  each  share  of  common 
stock  held. 

x  All  back  dividends  also  declared  tor  payment  Jan.  1  1024 . 

y  New  York  Curb  Market  rules  U.S.  Profit-Sharing  stock  be  quoted  ex-stock  divi- 
dend on  Jan.  4. 

2  New  York  Curb  Market  rules  stock  be  quoted  ex-dividend  Jau.  2  1924. 


D»c.  29  1923.] 


THE    OHRONTOLB 


National    Banks.      The    following    infon  n   roe 

national  baj  -.,,„  the  office  oil  the  Compt, 

Currency,   I  tepartment: 

APPLICATION   TO  OBOANI2]     :;i  I   I  i 

ink  ..r  r. 


•.'m;:j 


■ 


Capital. 


.000 
-»10" 


\  .1 

Correspondent.  G    U     Blanker^! 

APPLICATIONS  TO   DROAXIZI 

The  Fir  •     . 
Coi 
ThcT».lnl,  - 

APPLICATION  TO  OON1  fi:t    U»PRO 
D  e  Commercial  National  Bank  of  I 

CH  kRTBRS   1881  BO 
I     TheB 

Wiirm  '•'•-^•"     0 

Jl>~ "''■ivx:„',''h"  '  m"  '  »»tton^  Bank  of < 

T.-x..s  Bank  A  Trust  C-o 
President.  I„.  II.   Ki'iiipiuT    Cashinr     i-     i 

"        -' -'■'■••,     The"  HI    ft 

"u"''  (      '  Cranial" 

^  :  '  NT  ^RY   l.loi  id  \  rii. 

"    -TheFir..  National  BankrfLtods        , 
'"'-'■    ?ov     24     1923.      Liquidating    agent      .       , 
Calif.       Vbsorbed  b>    Pac- if  |, 
west   rrusi  .v  Savings  Bank  of  Los  tns«>lm     •  nr 
D"    '»-  j  '"onal  Bank  .'r  .,■,'!  f„    r     ^         .    ,„  oon 

'    'lT  °""    ,'V-  'VrV       '-i'lnidatm^o-en...  \Vaw„    u 
Bleakley  and  P.  W     OfTlcer.  Franklin.  Pa        Vbsorbed 
by  the  Franklin  Trust  Co.  of  Franklin    Pa  l 

Dec.21-  11030-   The  Mnrt  National  Bank  of  BradMont 

1'.;.;.    15    1923.     Liquidating ?  agent     -      H 

Dtt'2I-S1>:n'ir,:  MoaLng-^^      , 

Elliott    CasUe.  Okla      To  be  succeeded  by  a  state 
bank  organized  for  that  purpoae. 

Dec.  21—12312    The  state  National  Hank  of  Paden.  Okla  «•>--,  mm 

Bflhctiye    Dec.    14      923.     Liquidating   agent/A      i 
Novotny^  Paden,  Okla.     To  be  succeeded  bj 

bank  organized  for  that  purpo 


. 


V 


pn 


II  tot 

II  !■•« 
I 

»  M 


•  I   IH 

■  M  i   • 


- 


■ 


AUCTION  SALES  FC  R  THE  WEEK. 
Among  other  securities,  the  following,  not   actually  dealt 

it  the  Stock  Exchange,  were  recently  Bold  iction  in 

New  5f0rk,  Boston  and  Philadelphia: 

}.  Adrian  II.  Muller  &  Sons,  New  York1 

rp.  pre!  ...1  $8 per  872  Internal.  Sanitary  TelenhoM 
.rp.  common    ihare    10  Carbon  Products  <16 

lot 


i.   share 
ordinary. $6  per  sh 
10  Weston  \\  beel  Mfg.,  pref 
10  Weston  W  b.Mfg  Co  .Inc.co 
L310  Greene  Cananea  (  opper  $13  per  ah 
olldated    Copper    Mines 
rp    temporary  ctfs       ...$l  per  Kb 
500  Key  del  On,  Mining  preferred 

lm  ctfs     51q 

mpanla    Pe            i 
tin. 1. 1  sl() 

phi  i  i  Internaelonal  South  Amerl- 

la  Moderna       J10 

$1 

"•"  l>er,  coininon   .   $1 

( 'opper  $2  lot 

120  Mhi-d  on  Corp   common 

.'lino  iiiu-j  Mlnini{  $19  i>5  per  sh 

41  New  >,  ork  Rallwa  , - 
1,H|  '  i  ransit,   ild  Mr.   $2  I  il 

Flo  II    i:   ciaflln  ,t  Co.  flr.si  pref     sj  lol 
10  Gold  <  lub  Realt;    I  o  $1   p 

-Idi-  Land  i'.,  si    p(.r  Hh 

common  >|  per 

lotor,   preferred 
•  i^'ii    A    Domestic    Trans 

nation  C  irp  .  common    $]  per  sb 

i  iianK  i,i  i  :uba 

llIT  SI    |   ,| 

n  Producing  .t  lief 
M3   National   Drug  stores  Carp 

"""""  $8fi  lol 

800  Brooklyn  Rapid  Trail 

'  Bklyn    Rapid  l  ransll    com 

) 
tone 
tronTuol  >,,,,,, 

'  I   IMTMh 
illlll- 

12'.    profit   parilelpatli 

Mining  ctf.i  ofdcp 

li  i' 
Irb'li  Wat.  r  pi     II.  i,  I, 

J  *■■•""'-!  :v"1 " 

•'■^.  ,cn    Water   ctl 

lm  -,h 

or.  pr.f 
.  com        si  lol 

i     onerete  Pipe,  preferred  130  lol 

i  wlepondont  Chemical,  com 

rip 
iimmoii 

Ulni-  Moiinl    i.  .ml 


112  lol 


' 


In  \ 

iNSftoi,  oom 

pref 

200  Dunn  Pen. 
i  linn,  Pen 

lomiiioii 

aOODnni.  , 

IVn,  ciimmoti 

,riN''1''  —in.  i. 

prof 

-M  n  iic.irp    com 


li  Meteor  <  'arli  m 

.">  American  ( io 

Msie  Tire,  common  <i  im 

iisie  Tin-,  preferred 
GOO  Centan  on 
18  PrUma,  tnc  .  common 
KB    Prisma,    toe  .    : 

preferred 
300  Phosphate  Mining 

i  arterel  oil  Corp  .  comma 

irture  Reduction  <lmi  |..t 
l  ,280  Henrj'  Sonneborn  2d  pre' 
lT.'i  i:  of  i  :olo  . 

1,375  Radium  <  o.  of  <  !olo  .  pref  i.,t 

100  Central  I  <n  I 
in  Tiers., n  Publishing  i  ..  of  \ 
si  \    v  Sanitary  in 
1,000    <  tochi  ini     i  obali 

Ltd., common 
1 ,000  An/ona  Blnghamton 
oommon 

'flee  Building 

Link  Oil  I 

I  llm  Pro. 

in  Vrbuckle  Mining,  preferred 

:,->"'  s'  nance  A  Id 

GOO  No.  American  .  i  i,i 

310  National  Drug  - 

100  N'ewinarl.     I  ,,.     |ne 

oommon  $i  i  i(,t 

101  Krowi  r  i    i,i„  . 

.'in  Port  O  Phone   i  'orp 

inder  »  ill 
70  Pomander  Walk,  toi 

1 .000  :„g 

I     .  v 

anceCo 

I.0IH   Mm 

lo   I,,, I,,,  ,   i  ,n 

si   Far' 
.,o  I   ii  ■ 

Ill 

13.000  ?s  ,»r  nil 

KM)  I' 

I  .III  HI 

100  i 

I  1.1         Mni 

I  ,HHl    II,  i  ,.,|,     ||,,  I,  II,.. 

,<l  I 

I 


■ 

II 

$4I> 
I 

.!:•>■  A    I  I: 

*: 

MM  i.,r 


In  l; 

1 1     i  'i-wi Mi  .  'nm 

•I 

i  fHX) 
Int.   in    Whale>    Mn 

'  wood  \ll<     I       pref    S 

■ 
i 


iweMrm  « >n  a   Hrf 


».'    M 

>.'    •■• 


M 


'Hi 

HHI    Mill    I 

100  i  astle  Kill  i 

inn  Martin 

■"■ii  Martn,  '  l 

.lllll   I 

an  ' 


51'.  per  ah. 

I 

.  li,, 
100  i 

o»    Moor  lr,,n.  eoinmi.ii 

.'.|IH|      | 

1,020 

tin  lol 

I'M 

■ 

I  so 
5HMI  . 


Ml 
UM 


»«s.t  i  ill  1  iploratiuo  <  o  . 
i»«i  d..  SOSBIOIl  »!.',  |,,t 

I  Icrtrlc  Ijghl.  Ileal 

li 

I. 

' 

(HI 
■30  lot 

I 

"TUslnc   >! 

■ 

leal 

I     ■ 

H 

II 


i  — **— 


li 


• 

K      i 

• 

,.f      ,!- 

• 

- 

■ 

I 

Inr 

■ 


I  I 

Is 


io  r. 


» 

.  tlr> 

' 
' 


II 

\ 

i ' :  •    '  I  I   •    '    . 


"'"""••" 
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I. ODD  ' 

xs  atom  T««t«». . 

»>v'..".r    »*««htni 
J.OO 

,«..■•-•  -  *'  ' 

'••♦•lOOOTlan* 


1-.  I  ■" 


Ml,, 

n  .hi 

(2  lot 
puate    jl 
.  :t:t 

$12  lot 

-  10S  lol 
$205  lol 

....    '   ' 


-  10  lol 


p 


Product*,  pert 
Uor. 
N  RaHai  •     vi.  ■'"•    *    '  '" 
torn 

^  ronaoUdatcd 

radahaw  R« 
SO  xU^n*  CJi*.  tw*f  :  50  T« 

ithern 

liy   Nevada  Smelling  4   M»BM 
I     11.   Douglas  A   -  :•-     l'-'( 


$50  lol 
S3  lot 

,        A 

rlben 


S14  lot 

S3  lot 

Hit 


Durbln 


Bote.  dat«l  <  *  t    211913.  payable 
\prtl  SI   1914,  made  by  Adolph 

•    :.     ii    o 
hyranElprlnr  U>.    pf.     A    *i 

SHI  lot 

5  Foo£  Ptrr*o:. 

iUM«oo*Oo..eoni  B.< 

5  Rork  U*Uc  Health  Farm  »">tot 

15  Hear  Tractor*,  lnc  »iu   ot 

Metal  Produc-  NO  ot 

x*Be*i  ,n'  -!5!  ,1 

.  irroll  Investment  S10  lot 

,-reat  Warner  Powrte  Color        . 
PbOMfraphlr  l-.-o-  o.  *      '', 

■  orp..  com.sl  p.sh. 
....  -•  -..-.,  .:  ;     .vi.  ;•;>■  r  < '"  S-">  li)I 

i  000  CalUornui     '  $10  lot 

,,  ,.,,  B    .  .old  Mines  NO  lot 

ISO  Consrea*  Brewing  $10  lot 

.-national  construction  Co. 
certificate  of  deposit  K  lot 

i. 008  Bamberger Kle    1-amar    Gold 

Mll><  510  lot 

500  Sbasta  Zinc  *  Copp-  "  *:i  lot 

Bonii.  Price. 

$5  000  Buffalo  A  Lake  Erie  Trac- 1 

Uoo  5*.  1938  1 1 ' 

20  Buffalo  A  1  •    K   Trac  ..com      .1 
$1 .000  Dalford  Oil  note  15  lot 

SIT  400  Tranaportes  Rapldos  Flu 

vlale*.  8.  A..  So.  1972  -   20% 

miles  Paper  8s.  April  15 
1926   Interest  In  default  $15  lot 

O0  Kemp  Bond  Co.  8s.  1026  $10  lot 
$400  Albauch-DoTer  Co  26  tot 

'30.70  General  Ordnance  <  orp 
demand  notes,  dated  Mar   2 

17,700  lot 
Be.  1931    July 

1922  coupon  on  $50  lot 

10.000  marks  City  of  Bra 

10.000  marks  <  II  lot 

10O00  marks  City  of  Frankfi-t  4a 


51 
..    invert. 

ePnonograpni  Radio 

'""S''1"1'1  "V   rul'lo 
Phonograph  at  Kaaio 

bonds,  temp,  ret     ...    •>/<> 

i  ,,i    hi       deb.  ctl., 

19N.  u^wnlchf  1.000  has  beenj6tot 

Ho!ooo  Boggs  on  uv,    deb.  <-,tfj-50]ot 

101  §9  Illinois  Sou.  Securities; 
participation  rtf.  "i>". .    -_-,r."L1fin 

|M  301  59  Illinois  Sou.  Securities  $100 
participation  ctfs.  "D '-- ------        lo* 

$32,664  oi  Illinois  sou.  Securities 
participation  ctfs.  "D"--— ----J 

$10.205  25  Illinois  Sou.  Ry.  par- 
ticipation ctfs.  "E"  ""Vl«isn 

$3.356  95    Illinois   Sou.   Ry.   par-  $50 
ttclpatlon  ctfs.  "l'."- -------- -„- 

$10,205  25  Illinois  Sou.  Ry.  par- 
Itcipation  CtlS.  "E" ---' 

$99,30159   Illinois  Sou.  Securities 

'    participation  ctfs..  series    D        S50  lot 

310.206  26  Illinois  Sou.  Ry.  Par- 
ticipation ctfs..  series    E   ..---»10IOI 

$10,000  Southern  Menhaden  Corp 
lit  68.  July  1929 ;-kVh?10010 

$1 .000  1  airview  Country  C  lub  bds  : 
$500  ot  the  issue  of  1917,  fc500  P1 
the  iBBUe  of  11120.  - ...  ----- -  - -SI 00  lot 

UaakaCons.  Cop.  6s,  27- 

1  ooo  shs.  Alaska  Develop,  Synd --.57  lot 
,  Alaska  Dev. Synd.  par .elf. I 
;  i   s.C.  Corp.  1st  6s,  1931— -N  lot 
ooo  Mapoa  Central  sugar  1st 

mtge..  1937 ;«"..-?»     "" 

?1.(K)0  Chicago  Utilities  5%      A 

bonds,  ctfs.  of  deposit  —-- 5™  °, 
$10.000  01(1  Colony  6s,  deb..  19.^-Slo  lot 
SI 00 ,1)00  Oceanic  Quicksilver  1st  os, 

1927  Dec.  1922  coupon  on— -$150  lot 
$2  000  National  Metallzing  8s,   23.S1  lot 
$3  500  North  Carolina  Public  Ser- 
vice 1st  mtge.,  series  "B.     due 

April  1   1934   U"i-|d£  H% 

$30,500  Carolina  &  "iadkln  R^er 

l{y    1st  5s    ctfs.  of  deposit 5ti0  lot 

$275  20  Territory  of  Arizona  bond, 

dated  Jan.  151903 -82o  lot 

$10,000  Carolina  &  Yadkin  River 

Ry    1st  5s,  ctfs.  of  deposit.        --S20  lot 
si 6  000  Cincinnati  Flndlay  &  *ort 
"    Wayne  lilt     1st  4s,  upon  which 

'0  has  been  paid,  ctf.  of  dep-550  lot 
S.'i:s.6oo  Carolina  &   Yadkin  River 

Kit    1st  5s.  ctf.  of  deposit $45  lot 

s  1 25  M  ichigan  Electric  Ry  •  1st  mtge. 

'     -A"  bond,  dw  1948 S20  lot 

$1,000  Shasta  Zinc  &  Copper  8s 

Jan.  102:5  coupon  on »^0  l°l 

$.'10,000    Electric    Compositor    6/0 

conv.  pref .  note  past  due  i>25  lot 

t !  000  Monte  Cr  isto  Metals  1st  .s.S5  lot 


Nat. 


-   25 
139 

.    5  lot 


Skartt.     Sloctt. 

-.monwealth  Atlantic 

Bank,  extra  dlv 

25  Fidelity  Trust 

$  National  Shawmut  Bank 

mhudod... 

rste.1.  pref 

20  Manna-  1  .  common . 

3  B.  B.  A  R.  Knight.  Inc..  pref.. 

■1..  com.    . . 
ITskdale  Finishing  Co..  pref 
17  Fltchb.  A  Leominster  St. Ry. cm  27 
14  Boston  Real  Estate  Trust,  par 

$1,000--  880 

50  Business  Real  Estate  Trust 15'i 

1 12  Factory  Building  Trust 

50  Paddock  Building  Trust 81  Ji 

37  Post  Office  Square  Bldg.  Tru' 

10  American  Glue  Co..  pref.. 

100  Lee  Tire  A  Rubber  Co. .  com . . 
100  Gaston.  Williams  A  Wlgrnore 

common 

75  The  Murray  Co 

25  Metropolitan    Filling    Stations. 

common,  par  $5.    

200  White  Lunch  Co..  pref.,  par  $10 
5  Boston  Chamber  of  Commerce, 

2d  preferred 

20  Greenfield   Tap   A   Die   Corp.. 

pref..ex.-div 

900  Missi quash   Marsh  Co.,   Ltd.. 

par  $10 - SI  lot 


Hobbs  &  Arnold,  Boston: 

PrUt. 


Sill  lot 


ss 

lot 


i  lommerclal 


58 

-I   lol 


.  cm, 


Co. 


|8  101 


com 


•I',' 
pi  1  $5,000 

1 
5 

2'.j 
SI  lot 
33 
22  I , 


Prtoi. 

Ion  Co     Ltd..  1  ''      i 

IS  Wlckwlre  Spencer  Steel  Corp  ,pl  17  f 

■  Hubbard  Co  .1  ta.  pl.»l  i°l 

.1  1  ..  .  1  td 

■  [cate 
.11  miut.  Tire  <  '0  .  com  .  p 
;u  Northwaj  Motoi  1, 1  om     par  sin 
1. 11      do        <lo         ri'-f  .  P-  ' 

Partlolp,  tr,  in  orthwai 

Motors  common. 
.;  N01  thwaj    Mo  ton  Sales  l  0    and 
In,    Northwaj    Ouarani 

Dlsoouni  Corp 
.'11  sharp  Mfg..  common 
560  inglo   Mm 'ii'-iii 

Corp.,  oommon 
76  fntornat.  Agricultural  Corp 

temp,  ii's 
160  1  rowell  .^  Thurloti  S.  B. 

Par    NO  •JJ5! 

soil      do         do         do 

11  Merrlmaok    Hat    Corp 

par   125 
260  Mechanical  Rubber  MIg 
do       <io       Common 
700  Hampden  Toy  Co.,  pref 

500  Tray  Buildings  Trust    ------- 

2  000  Easl  Boston  Land,  par  *10. 

Kid  ( laSCadc  Silver  Mines,  par  >1 

60  GratonA  Knight  Mfg..  pret...  - 
50  Stollwerok  Chocolate,  Isl  prei   - 

2.000  Chaparral  H1U  Cold  Mining, 

liar      si 
60  Cactus  Copper,  par  so - 

1  Unit   Midway  Syndicate 

2  Units  The  Geary  Syndicate.--- 
;i  Hunkers  Sec.  <-orp..  pf.,  par  *o0 

3  do        Com.,  par  360 

100  Union  Oil  Co.  of  Delaware  - 
60  Package  Confectionery,  pref-- 

67      do         do         Common 

2,425  Interstate  Fish  Corp.,  prof 
850  Interstate  Fish  Corp 
54  Interstate  Fish  Corp. 
54  Interstate  Fish  Corp. 
54  Interstate  Fish  Corp. 

54  Interstate  Fish  Corp. 

55  Interstate  F'ish  Corp. 
55  Interstate  F'ish  Corp.,  com-. 

1  Unit  The  Midway  Syndicate 

40  Stollwerck  Chocolate  Co . ,  com 

17  Western  Wyoming  Oil  Co iio  jot 

2  Units  The  Midway  Syndicate 15>i 

500  Crowell  &  Thurlow  S.  S.  Co 

par  $10 in?/ 

75  Replogle  Steel  Co.,  com 

100  Atlantic  Coast  Co 

5-r34  Schooner  Horatio  G.  Foss 

R.  L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  Pr^e- 

15  First   National   Bank,   Boston 

ex-dividend — 319J4-320 

10  National  Shawmut  Bank,  Bos- 
ton, ex-dividend -_---—; £^j 

10  Merchants  Nat.  Bank,  Boston.  -294 

37    Winchester    (Mass.) 
Bank,  ast.  pd 

25  West  Point  Mfg.  Co. 

33  Merchants  Mfg.  Co 

25  F'airhaven  Mills 


.SlOOlot 


S13 
lot 


,  com.. 
,  pref — 

com... 
,  pref... 
,  com... 
,  pref — 


\S1.25 
.J      lot 

-     IVi 

.50c. 
.-    i'A 

-50c. 
.-     4H 

-50c. 
.-    iVi 

,50c. 
..  9 
1 


-S17  lot  I 


S*or«.     stocks.  Prim 

2,000  Homa  Oil  Co.,  par  fl       -    ■  $10  lot 
1,000  1  tah  Metal  4  Tunnel,  par  N  80o, 

1  u.  8,  Bteaminlp.,  par  II        M  lot 

.too  southern  I'leids  Petroleum,  par 

116 lot 
20  1:,".  photoplay,  tnc,  pref  *2 

in     do       do       Common  lol 

118,000  par  val.  Lustron  Byndl 

p.irllc.  ctfs  ,'.-«- 

25  \  Isavan  Iteflnlng  CO  [1700 

be  Beaver  Dam  Orchards,  lnc   '    lot 
10  1  afayel  te  Motors,  oommon 1 

10       dO  dO  2(1  1'ief 

1,000  Boston  &  Wyoming  Oil  Co.. 

dm  si 
51  i.uihby  Storage  Batten  Corp., 

common,  par  SI  v  '  Ul1 

I'c/.iilllan  Copper  Mln.  A  Smi  11 

no  Pollock  Pen  Co  jj 

1  ill  Schooner  Samuel  W.  Hathaway  17 
2.000  San   loy  Mining  Co.,  par  $1-1 

600  Cons,  Manganese,  par  *i     ■-- 
1600  CTnltMldway  Dome  Syndicated  $100 
Nixon  Nevada  Cons.,  par  $1.     lot 

5,000  Pacific  Tungsten  Mining  Co., 

Par      $1 rrn 

Receipt    for    sio.ooo    Manhattan 
PlgglyWlggly  Corp.  ss.  1022   ...J     lot 

Bonds.  rer  ' 

$2,000  Cascade     Silver     Mines     * 

Mills  1st  Mtge.  8a         $.'.iiot 

$7,500  The  Selas  Co.  6%  notes, 

Jan.   1    1025     Jan.    1923  OOUp. 

attached *10"  ' "' 

S10.003  30  Demand    note    of    the 

Alaska  Placer  Gold  Mines,  Oct. 

20   1922 .-$25l0t 

$5,000  Jackson    Motor    Corp.    4s- 

1922,  ctfs  of  deposit S1""  10t 

250.000  marks    Electric     FJlcvatedi 

of  Berlin  4s.-- ; 

250,000  marks  German         General  1 

Electric  4Hs -r--~~A~  I 

100.000  marks  City  of  Hamburg  4s 
100,000  marks  City  of  Coblenz  4s_ 
500,000  marks  City  of  Cologne  4s.  - 
100,000  marks  City  of  Berlin  4s..  - 1 
100,000  marks  City  of  Bremen  4V,sj 
10,000  United  Electric  Rys.  Co.  58, 

Jan    1951 bl&int. 

40,093  Demand  Notes  of  the  Trus -■; 

tees  of  the  Alaska  Placer  Gold  SoO 

Mines,  interest  at  10%-  — -  — J     10t 
$21,000  Waterloo  &  Cedar  Falls  Ac 

Northern  Ry.   5s,   1940— --14? 
$2,500  Stille-Scanlon  Co.   7s,  J 
17   1923 


SI  00 
lot 


flat 

.  $5  lot 


By  Messrs. 


National 

$52.87 

12434 

_.,FallRiver.l25 
,  com 40 


46  X 

niA 

80 
31 

23  M 
18$/8 


32 
9 
30  Vi 


Hv  M(  bets.  W 

Shares.     Stocks.  /Z?e- 

100  Internat.  Mercantile  Marine,  pi  25 
JOS        200  White  Lunch  Co..  pre!.,  par  510     2 
2  lot '  300  Porcupine    Northern    Mining. 

202K        par   SI x:--S1,Iot 

78K  '  22  Units  Geary  Syndicate,  par  $4. .     1 
30       300  Chapparal   Hill   Gold   Mining, 

1  lot       par   $1 $10  lot 

20       2,500  Pacific  Tungsten,  com.,  par 

si  $1  lot 

10  Liggett'.-     International,     Ltd., 

preferred,  par  S50 51 H 

1  Unit  Midway  Syndicate 2 

Uaska  Placer  Gold  Mines S5  lot 

1,376  Mass.  Security  Corp.,  pref.,  1S5  per 

par  510 fsh.  on 

370    do    com.,  Bonus,  par  $10. -J  pref. 

20  Winchester  Co..  1st  pref 60 

30  Jones.    McDuffee    &    Stratton, 

com.  class  "A" 25 

20  The  Hospital  Corp.,  par  $50 $5  lot 

4  Strand  Film  Corp..  par  $25 $1  lot 

26  Mastercraft    Photoplay    Corp., 

par  $10 51  lot 

200  C.  H.  Wills  &  Co..  pref 151  lot 

100      do        do        Common J 

177 ;  .  Bausch  Mach.  Tool.,  com.20-17H 

5  H.  H.  Franklin  Mfg.,  pref 85 

10  Units  The   Midway  Syndicate, 

par   $12 6 

1.000  Silver  Reef,  par  10c [ 

200  Consol.  Manganese,  par  $l_-j 

200  Hill  Petroleum,  par  $10 [$17 

200  Arizona  Silver  Mines,  par  S1--  1     lot 
1,000  Arizona      Extension     Silver 

468  Submarine  Signal  Co..  par  $25.     ll.       Mines,  par  10c 

90  No.  Atlantic  &  com .1  $2  lot !  100  Mayf air  Oil,  par  $5 J 

30         do        do        Preferred 25  Panhandle  Prod.  &Ref.,  com 

SlAmerican  Felt  Co.,  pref --105H  I  150  Allied  Packers,  Inc.,  prior  pref 


-1 


25 
10 
50 


11 


1 


90 

14 

3  lot 
60 


88« 


79  Waldo  Bros.  A  Bond.  1st  pref-.  $100,  20  Joseph  Breck  &  Sons $1  lot 


300 


do 


do        Preferred..-'    lotilOOCopleySquareTrust.com 33 


25  Hamilton  Mfg.  Co 

35  Nashua  Mfg.  Co.,  com 

50  Fitchburg  Yarn  Co —  - 

2  U.  S.  Worsted  Corp.,  1st  pre! — 
30  Boston  &  Maine  RR.,  pref .  D_ 
42  Boston  &  Maine  RR.,  pref .  B_ 
2  Maiden  &  Melrose  Gas  Light  Co. 

$25   each 

5  E.  T.  Burrows  Co.,  com 

5  E.  T.  Burrows  Co.,  pref 

51  Victory  Fertilizer  Co.,  A— 
33!^   Victory  Fertilizer  Co.,  com. b     u. 
2,300  Saillir  Oil  &  Gas  Co.,  SI  eacnj 
15  Boston  Belting,  pref.,  S50  each.  20 J8 
46  U.  S.  Grocery  Co.,  Inc.,  com—  10 
300  Crowell  &  Thurlow  SS.,  $10  ea.S8  lot 
10  Bath  Iron  Works,  Ltd.,  pref  — \ 
81,000     do     do     1st    6s     1932       f 
$500  Bath  Iron  Wks.,  deb.  6s,  192o\ 

100    do    do      common 1 

100  Bath  Iron  Works,  Ltd.,  com..  I 
$5,000  do  do  deb.  6s,  192o---) 
$12,000  do  do  1st  6s,  1932  — --J 
9,500  Tuckahoe  Mining,  SI  eacn.SlO  lot 

19  250  Tuckahoe  Mining,  SI  each 
$1,000    do  do  8s,  Mar.  1926  coup.     25 

Dec.  1923  &  sub.  on 

25  A.  L.  Sayles  &  Sons,  pf.,  S50  eal 
75       do       do       common,  $25  ea. 
30  Her  .-Spill.  Motor,  pf.,  $50  ea. ; 
30      do      do      common,  S50  ea 
50  Texas  Gas  &  Elec.  Co.  pref.. 

50      do      do      common 

400  Coco.  Plantation,  com.,  $50  ea 

100      do      do      preferred —  f  3J^ 

20  Lamson  &  H.  Can.,  Ltd.,  pref. 

20     do     do     common --  —  -} 

1,125  Choralcelo  Co.,  SIC  each  — $10  lot 
100  Crown  Crest  Zinc  &  Lead  Min 

ing  Co.,  825  each ::"  I     n 

100  Priscilla  Cleansing,  com.,  85  ea. )     I 

250  The  El  Placer  Co.,  $5  each 

1  Purity  Ice  Co --J 

120  East  Neck  Holding  Corp $100  lot 

35  Morris  Cash  &  Credit  Register 

Co.,  pref 52  lot 

30   New   England    EquitaDle   Ins. 

Co.,  $50  each §5  lot 

25  Pacific  Development  Co 1 

10C.H.  Wills  &  Co.,  pref 7 

5  C.  H.  Wills  &  Co.,  com J 

10  No.  Adams  Industrial  Co 510  lot 

25  York  Utilities  Co SI  IK  lot 

10  Certified  Foods,  Inc.,  com $10  lot 

500  Clorinda  Copper  Min.  SI  each.$5  lot 
177  Asbestos  Corp.  of  Amcr.,  com-  1% 
3.393K  Gila  Copper  Sulphide,  S10 

each  522,290  do  8%  bonds.5%  on  bds. 

100  Blair  Corp.,  com.,  S5  each \ 

100  do  do  preferred,  55  each  J  5 
50  Societe  Civile  et  Immsbiliere  due 

"The  Travelers"   (Paris) SlOOlot 

100  American  Glue  Co.,  com 35 H 

26  LaFayette  Motors,  2d  pref $4  lot 

50  Carbon  Steel  ,2dpref 57  lot 

125  Northern  Central  Coal  Co 1 

240  Atlantic  Coast  Co 105 

15  American  Glue  Co.,  com 35 

200  Abangarez  Goldfields  of  Costa 

Rica,  525  each 

100  Avery  Chemical,  pref.  cl.  C  — 
33  3-10  O'Bannon  Corp.,  com.v.t.c 
350  (rights)  Parker  Young  Co 


25 


1 ! 


Shares.    Slocks.  .'": 

1  000  General  Exploration,  $1  ea  $10  lot. 
500  General  Exploration,  51  each. $0  lot 
50  Alaska  Gold  Mines,  510  each-  - 

10 Mass.  Chocolate  Co.,  pref -- 

30  U   S  Wood  Preserving  Co.  pret  - 

10  Utah  Gas  &  Coke  Co.,  pref 

100  Utah  Metal  &  Tunnel,  $1  each-  4oO 
6  National  Leather  Co.,  $10  each-  - 
50  Atl.  Birm.  &  Atlantic  RR----- 
10  Boston  &  Me.  RR.,  1st  pf.  cl.  A 
100  Stewart  Mining  Co.,  $1  each-j 
1,000  Alaska  Copper  Corp.,  $5  ea. 

2  000  Imperial  Cons.  Mining,  $1  ea.    00 

20  International  Nitrogen,  com 

20  International  Nitrogen,  pref     .  - !   10 
4  500  Nevada  Douglas  Cons.  Cop- ! 

'per  Co.,  55  each <  l0 

$4,000      do      do      6s,  1925,  coup. 

Oct.  1921  &  sub.  on =:i~>  ,„ 

2,400  Boston  &  Mont.  Corp.,  $10  ea.l2c. 
2J00  Texcalokan  Oil  &  Gas  Co.. 

Inc.,  l'A  each _— ,-$2J*  lot 

20  Reed  Prentice  Co . ,  pref- -------  ^1 

200  LaFayette  Motors,  2d  pref-  -  -  -  - 20c. 

12  New  England  Equit.  Ins.  Co-.W  lov 
20  Woonsocket  Machine  &  Press 

Co.,  common 50 

1,000  Long  Horn  Oil,  lc.  each j 

1 ,000  Tex.Big  League  Oil  S.,  5c  ea. 
60  Tex. Amalgamated  Oil  S.,  $1  ea.  I 
50  Texas  Production  Co.,  51  ea.,-     5 

50  B.  &  O.  Petroleum  Co - 

9,500  Congressional  Oil,  10c.  each 
1,000  Apex  Ref.  &  Drilling,  10c.  ea. 
1  000  Cushing-Garber  Oil  &    Re- 
fining Co.,  10c.  each..-.- -- 

50  Continental  Oil  &  Gas,  SI  each.  I 

20  Auto  Film  Advertising,  pref 1 

20      do      do      com.  as  bonus joOc. 

200   American   Oil  &   Engineering 

Co.  ($8  paid  in) ,  510  each.   —SI ,-  *  lot 
103  Van  Camp  Packing.,  pf .,  550  ea  16  Ji 

244  Virginia  Indus.  Chemical 510  lot 

10  Tex-La-Homa  Oil  Corp.,  com..) 

7      do      do      pref f     5 

100  Great  Texas  Oil  &  Refining— 
50  Serv.  Sta.  Equip.  Corp.,  1st  pf- 

25     do     do     common 10J>» 

20  Serv.  Sta.  Equip.  Corp.,  1st  pf- 1, 

10     do     do     common J  O/i 

500  Reed-Prentice  Co . ,  common ...  1  h 
672  Commonwealth  Security  Trus.,, 

common,  $25  each ' 

140  At.  Birm.  &  Atl.  Ry.,  common 

$4,000  Cent.  Penn.  Coal  1st  5s J 

100  Collinson  Holland  Co.,  $10  ea. 

30  H.  B.  Claflin  Co.,  1st  pref 

20      do      do      2d  preferred 

50  Chandler  &  Co.,  1st  pref 

50      do      do      2d  preferred 

20  Mass.  City  Realty,  pref 

10  F.  H.  Roberts  Co.,  7%  pref 

20  Willys  Corp.,  8%  pref 

5  Miss.  Riv.  Ry.  &  P.,  com.  v.t.c. 

32H       do      do      preferred -) 

546  Geyser  Electric,  com.  $10  ea.$50  lot 
800  Nevada-Utah  Mines  &  Smelter 

Corp.,  $10  each ...Sliot 

300  East  Butte  Copper  Mining  Co . , 

$10  each ;<,  c  .iS 

2,575  Indus.  Oil  &  Gas  Co -S25  lot 

250  American  Trona  Corp.,  pref. -I 

250      do      do      common '  ^ 

25  Nat.  Drug  Stores  Corp.,  com..  1 

50      do      do      pref 1 

400  Taylor  Chemical  Co..  com— -     x 
7,000  Pacific  Tungsten  Co.,  SI  ea  S;0  ot 
1,000  Corbin  Copper  Co.,  525  each  $1  lot 
12  A  South-Texas  Trust,  common  I     1 

10      do      do      pref ;--;;! 

1,000  Willow  Creek  Oil,  Ltd..  $10 

eacn s1.,: 

58  Walter  M.  Lowney  Co.,  new... 


5H 


120. 
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■   -  Stocki.  Price 

175  K.  Howard  Watch  A  clock  c,  $j  |ot 
100  Ucnholm  A  McKay,  pr.  r 
.11 ' .'» (las  ( !o.,  tiri-r 
20      do      do      ( ommon  ('las.  A    •      5 

30     do     do     pr.r.  Class  u 

thampton  ■  .  •,  i 

jo  II.  i      M     ■  SO 

'     20 

..stern  Zln 

300  Crowed  A  Thur 

merWm.  K.  l.ll 
650  Boa.  a  Mom    i 
300  Contact  Copper  Co.,  tern,  elf 
$25    seen 
raton  A  K 

llllds  Welfare  Magazine,  SlOea.Sl  lot 
•therlands 

nils  Bond  A  M 
gag.  unon 

itKT  Co..    Is!    pref 

len  Truck.  1st  pref.  vol    lb 
»   Industrial    Motors  Cor;.  lo.) 

Uberta  i  ....  $25  ea.     5 


Bonds 
$7,000  Russia"  I 
101 


tern  Mfg.  Co.,  pref 
S  Beat  ■    prior  pref 

2  Boston  Shlpou 
600  The  Kelly  Pi  pref    . 

25  South  sir,  el  Trust 
loo  South  Terminal  TruM 




86 

lo 

1 

SO 

65 
25  Tremont  Building  Trust.    60 

Bonds.  price 

$5,000  Russian  C.ovt.  Cs,  elf.  dep 
$7,000  French  Republic  Ss.  Sept .  15 

10*8  -96  4  Int. 

$16,000  Kronen  Republic   . 

June  1941 »1A,  &  int. 

100  Rotary  Ring  Spinning  i  o 

$1,000  Russian  t,  Dec. '21      13 

2,000  Russian  rubles  5J  is,  l'J16-..$3  lot 

10.000  marks  Dresden  4MB 

10.000  marks  Bremen  4'i» 

20.000  marks  Hamburg  4s 

30.000  marks  Berlin  4s 

10.000  marks  Cologne  4s 

50.000  marks  Berlin  4s 

50.000  marks  Hamburg  4 Hs 


■ 

I 

■ 
' 

Inc.: 

It  II 


' 


of    New    fork    City    Clearine; 
Banks   and    Trust    Co 

if 


'»*«■> 


■fc  Int. 
Int. 


M 

deb 
$500    Hall 
dab 

JlO.OOo 

$1,000 

|s'  "  ■        ■  a  int 

$2,000  Sai 
IngTs.  19 
ID09  No.   i 

1022  elf.  dep 

•  pi. 

.  i  iwa  re« io 

$0,500  Pocasset  Golf  Club 

1  1936  res  10 

$2,000  Troy   Poundry  A    ' 

Co.  lai  mtge.  Bs,  Aug    1  194 
19  10  loo  B  Hoe  Ma 

ehlnery  \  if.  ol  Inv  - 

dated    lime  1    nil  $1  lot 

$12,000  Lustrum  Synd.  part. ctfs.$lul  lot 


mpanies. 

NBW   YORK   WEEKLY  CLEARING   HOCHE  B1KTUK 

Utm  eiaesn  |0O0|  istwi 


separate  banks  :ir.-  the  oMram 

■ 


1 

•how  the 


feaai  m 


Week  ending 
D.-.         1    1 


lOO.) 


By  Messrs.  Barnes  &  Lofland,  Philadelphia 

Shares,     .-locks.  Prir. 


148  St.  Charles  Hotel  Co.  7%  pref.   21 

1  St.  Charles  Hotel  Co.  7    ;    pref...    L'2 

Charles  Hotel  Co.  7' ,  pref...  jj 

3  St.  Charles  Hotel  Co.  T"B  pref    ..    Jl 
10  North  Pcnu  Bank  (SI  ,000  assess- 
ment  paid) $i.y 

ilte  Auto  Service,  par  $50 

4  Speedwell  Motor  Service,  par  $50     lot 

9  Philadelphia  National  Bank 391 

4  National  Bank  of  <  'otnmtrcc 132 

20  I'nlon  National  Bank 225 

3  Phoenix  Trust  Co.,  par  $50 45 

100  Phoenix  Trust  Co..  par  $50 44 

1  Cobbs  Creek  Title  A  Trust  Co., 

par  $50 65 

10  Mechanics  National  Bank,  Tren- 
ton. N.J ■> .-,  5 

15  Mercer  Trust  Co..  Trenton.  N.J.  240 
100  Nevln  Electric  Survey,  par$l..  82 

5  Washington  Horse  Show  <t  Race, 
Par  $10    .        $11 

8  Atlantic      (  lty      Transportation 

Co..  par  $50.         $3 

30  Peer  Artificial  Leg  Mfg.,  par  $10  $1 
8  Pullman  Automatic  Ventilator. .  $3 
J  Armat  Moving  Picture,  par  $20.-  $1 
I  Manhattan    Coffee    Mills,     Inc.. 

par  $10  12 

40  Pathe  Frerea  Phonograph,  com- 
mon, par  $10 $1 

20  Planet  Steam  Pipe  v.  t.  ctffl...$200 

80  Pine  Ridge  Coal  $35 

.  can  Motor  Dei  li  3 

Kitchen     A     Bakery     Equip 

ment.no  par..  $30 

ed  Oil,  no  par $3 

S20  Pottstown  Transit,  par  $25...     6J-i 

ISO  II.  K.  Mulford  CO II 

Ire  ...    $5 

60  1  amderj  ,\  Suburban  it y  0 

519  Pardis-  I'honograph.  pref        .$186 


Stocks.  pries. 

70  I  oiuuihus  Beeurities  $t> 

100  Autocar  <  O.Of  Ardniore.  com        60 
1    tllity  Battery,  coin..  par  $10   $HX> 

Js  Peoples    Rural    Telepb 

of  N.  J   .  par  136  $13 

io  Notaeeme  Ha 

tr.  ctfs  $5 

30  Motors  Mtge.  Corp..  no  par.  ..$20 
lexical)  Wyoming   Petroleum. 

par  SI 
200  Potomac  oil  4  Gas.  par$l 
200  Potomac  Oil  A  Gas.  par  $1 
400  Mexican  Wyoming    Petroleum, 

par  $1  BO 

■'100  Mollne  Knight     Sales     CO.     of 

Philadelphia,   par  $50  --.$50 


•  .Hon  Store  Co  ...  $i; 

Us  Ri  public  oil  a  . 

Sulphur,  par  $.!0         $7 
20  American  Pipe  A  Conatruc'n 
350  American  pip*  4  Construction, 

par  $."»o  j,, 

100  Amer.  Plpi  .  par  $50 

N.  V.  Sanitary  Utilisation  1 

pref  $10 

.om..  par  $10 
100  1(.  -lai-  tdo  Mining  A  Milling, 

par  160  $1 

200  American  I. men  |  n,re.  par  $10        I 
15  New  Savannah  Plume,  pref  $1 

•'•o     do       do       common  $1 

is.  par  $50  $1 

loo  Bromo  Lltnla,  pref.,  par  mo      $2 
IJJ     do       do    common,  par  $10  $2 
10"   Denvei    .v    Rio  Orande   BR., 
preferred  (cert,  of  deposit)  $12 

100  II  .•  of   Mil   .  Inc..  pref 

ry.   1st  pref  $1;, 

■  iraphophone,   pref     $30 
pref.,  no  par 
l|"        do     common,  no  par     $3 
'1  Philadelphia  Bourse,  common 
10  Intend    1  ;ir,.f 

1,1      'I"         do         common 

■her  A    (hide  $|0 

do  $31 

ion   iron,  no  p.,r  A 

loreni  •■  ripe  i  ,,..,,. ir 
chlnc,  i  ommon  I 

100      do         do 

ixon  Motor,  common,  no  pal      $15 
Kllhiirn  i  nrp..  pr<  f 

■    o    .   pref 

ion.  common 
10  Penn    4e  i board    stoel,    no 

loo  i  ederal  i,.,    uufl  ,\  i  hi  mlral 

no  par  (vol     tr.  rtf   )  $21 

♦.Abbott*  AM.rn.y  Dairies,  1st  pf     87 
•""  A  ida    l.i.l 

'  *■'» 
-Ion 
rtlflrate  No 

','"  '''ul'1   «  I ■  a  Cold Htoi  . 

110 
■  I  oui  pref 


Bonds. 
S7,ooo  n.  \    Queens  c>.  u; .  Is, 

1946  (ctf.  of  deposit.    . 
116.000   New   York   Rys. 

(ctf.  of  deposit!  $220 

00,000  Lake  Superior  Corp      .11  $36 

$5,000  Wladttawkag    Ry.    1  ...     la, 

1067 
•11.068  12  Ohio  Syndicate  Loan  1 

ctf.  of  deposit 

1  26  Ohio  Syndicate  I 

ctf.  of  deposit  j ' 

S10.000  (  olumbus  Newark  A  Zanee- 

vllle  Klcc.  Hj  .  6S,  1030  -$20 

$1 ,000  ( !olumbUS  Newark  .V  /.ancs- 
vllleElec.  R:  [etl.  <lep.)$io 

il    the    Neili.rl.. 
'upatij  $5 

1233.333.38    notes   of   Charles    11, 
Burr 
000  notes  of  the  Continental  t  0.  $5 
1  notes  of  Charles  H   Burr  ..  $5 
840,648.87  ootai  ol  the  s.-'herianda 

(  ompany  .  .  .$10 

810.720  note  of  (  barlesH,  Burr  $1 

822.000  City  Water  Power  '  ".  5s, 
1939  i.n; 

0  Waterloo  Cedar  Pall 

if .  of  deposit]        $14 
10  Denver  Suburban  Homes  A 
w  at,  1  (  0   6a,  1918 
86,000  Line  Mountain  1  oal  '  • 

1022  89      Mar      I  . 

BOO 

$5,000  (  a.llo  . 

lug  I  1 

38.000  marks  Dresden  1  $.1 

32,000  mark-,  Hamburg  1  »» 

86,000  mark  i  Leipzig  I  ».. 

80.000  marks  Munich    I  $<. 

10.1100  m  iri  $17 

10.000  mark  1  II     ol  1  elp 

10,000  mar,  »/, 

10,000  $7 

lo.ooo  1  lorf          $7 

10,000  marl.  1   11  ■    of  I  >r.  iilen               $  , 

10,000  I  lunlc  h             »s 

10.000  mai 

10.000  1  $7 

I0.IKJ0 

1894  til 

830.000  Cottll,  h 

tJl 
$35 . 0 

$10. ih 

I     . 

SI.7om 

' 
I'"  tJ 


NUmtx-rt  ol 
Bank 

Trust  Co.... 
Bk  of  Manhat'n 
Meeh  A  Met  Nat 

Net  Cltjr   I 
Chem  Nat  Bank 
Nat  Butoh 
Amer  I.'ich  Nat, 
Nai  Bk  of  Com. 
Pacific  Bank. 
Chat  A  Phen  Nat, 
HanoTer  Nat  Bk; 
Corn  Bbewataaa 
National  Park 
Bast  River  Nat 
First  National 
Irving  Hk  1 
Conuaental  Bk. 
Chase  National. 
Fifth  Avenue. .. 
Common  wealth 
Oarfleld   Nat. 
Fifth  National 
Seaboard   Nat 
Coal  A  Iron  Nai 
Bankers  Trust 
D  S  Mtge  A  Tr. 
Guaranty   Trust 
Fidel- Inter  Trust 
N  Y  Trust  Co.. 
Metropolitan  Tr 
Farm  Loan  A  Tr 
Equitable  Trust 

Total  of  awr««er289.37 

Totals,  aetuai  co 
Totals,  actual  eo 
Totals,  aaua  eo 

State  Bank*    Sot  M.  mb 
Greenwich  Bank      1 
Bowery   Bank.. 
State  Bank 8JO0     5.04M 

Total  of  etsTM 


808  '^m...  .«:  ii.-M-. 
53Jc3.«8»Jlr 

Bank 


Totals,  ocraol  00 
Totals,  actual  00  t 
Totals,  (ureal  co  t 
Truit    Coapin  I 
Title  Ouar  A  Tr 
Lawyers  Tit  A  T 

Total  of  assraess1 

Totali.  actual  Co  ti 
ToUH.  actuii  c 
Totals,  actual  oondlti 

Comparlaon  wit  h  prrv    week 


..artaon  with  prev    «■  +8.3V7 


( ;r<l  aggr. 

• 

Or  d  aggr. 

• 

■n. I'n 

Soy 

1  -r  d  aggr. 

<  ,r  <1  aggr. 

lid  n 

no 

MS 
OS 


■  •  were  as  follows     Average  t..i  .1  n.- 


I: 


TfagJ  r.-.rv  pocatiOQ  0s!  III.'  (lifforrnt  nr.uips 

■"I  'li'  b  ktii  '>f  i>"tii  Um  wrmtgm  f.>r  thi>  « 

oondition  t(  tl ad  ol  Um  m  Jloi 

ffTAl 


Cksjl 


•  i  I 


Ir  .,■. 


I  .    .     • 


•» 


THE    CHRONICLE 
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.'..I.-    :« 


TvU 


I 


I  i I 

i    1,1)41) 


mote    ■■  tonka 
,tvi<   Hank 

■.  ■ 


H   MM*.         I 

p*ni 


and  Trust    CompanUa   Not   in   Clearing 
irtmcnl    reports   weeKij 
il,,,,  „f  Stale  banks  and  trust  com- 


OTO    PROTT  OOMPANIB8  ,m;ki:v.'kh 
,,-,„  ,,  in  CLBAMNQ  HOI  91    BTATBMBNT. 


IflMI  »r-"-  ':•.>— 't- •■"•■" 


.lMl«IUi»d>                                                           rk- 
Toi»;   1«-C*XV«        -    ■    ' " 

naiiirr^-"— ""•■'  •■"■■■""*  ■' 

T--.4.-.o.  v  !   '••••:'.  ■•••■••'■  '":'k-  :""1   ,ru~'    ''"'n 


18,000 
10,900 
72.81 
852,  I 


,ik 
in.-  110,420,900 
Dec.  32.600 
Deo  418,600 
[no  267,500 
Inc.   10.811.90J 


798.61 

89.100 


Dec 

Inc. 


7  15. SOU 
1,190,900 


itijr   0J| 


i  >f(vMU  in  bank*  and  trust  cos 


BBBEB\  E 

Stair  Rants 

10      1 8 .54  ^ 
10       6.909! 

..$39,893,200     24   II    ; 


— Trust   Comoanies— 

169  065,600     16.58'  ;. 

26.710.300       6.41% 


•  lociode  deposit*  with  I*  Reeerw  Bank  of  New  York,  w 

....  ■-..-      •,.;.„ nl.im-.l  on  Dec.22  was  $72,879,200 


$96,776,900    22.99% 
■hlch  for  the 


mm* 


Bank,  and  Trust  Companies  in  New  York  City.— The 

i«a  «-f  the  New  York  City  Clearing  House  banks  and 

bined  with  those  for  the  State  banks  and 

in  Greater  New  York  City  outside  of  the 

Clean:. n  11  follows: 

\K>    AND    TRUST    COMPANIES    IN 
GREATER  NEW   YORK.  


1 

8 

■    

Sept  13 

9*t«    29 

1 

Ort      13 

O*.    20 

Oe«.    27 

Not.     3 

Not    10 

17 

Not.  24 

Dee.     1 

Dec.     s. 
Hrc.    U 

Dec    -- 


Loans  and 
Inrestmenu. 


5.257 

,  _._..,., 

5.343 
5.351 

:,.'■  N 

5.353 

5.350 
5.373 
5.337 

5.313 

5.323 


$ 

,690.900 
,993.700 

.103.700 
.149.700 
,110.900 
.173  500 
.284  200 
.546.100 
666.100 
0.50.300 
.904.700 

,324.400 

770.1l.'i 
809.000 


Demand 
Deposits. 


'Total  Cash 
in  Vaults. 


4.354.662.100 
4.380.653.300 
4,404.072,200 
4.456.769.600 
4.422.478.500 
4,488.842.200 
4. 461. 182. 100 
4.503.826.700 
4.495.610,900 
4.533.531.000 
4.522.471.900 
4.561.107.300 
4.553.358,100 
.72.400 
091,100 
4,566,017.600 
1,667.846300 


79.233.800 
79.476.700 
82  333,900 
79.777.500 
79,050.100 
80.036.500 
82,900.900 
83.304,800 
81,105.600 
80.947,800 
84,949,200 
85.487,900 
81,487,500 
83,180,100 
85,764,500 
89.977,000 
93,693.900 


Reserve  In 
Depositaries. 


$ 
577.416,800 
584.092,300 
591.433,500 
601,935.000 
587,766.500 
602 ,701 ,800 
598,292,700 
600,034,000 
599.275.700 
608.669.300 
612,693.900 
616.672.200 
608,185.800 
612,246,900 
609,403,800 
609,685,200 
607,561,200 


Xet       Loans 

CLEARING       Capital.  Profits.     DU- 

HON'-MEMBERS counts. 


Week  F.ndlna 
Dec.  22   1"»23. 


Nat.bks.  Sep. 14  Invest- 
t>ka.Nv,15  menu, 
Tr.cos.  Nov. 15     Ac. 


Reserve      Net         Net 
Cash      with    Demand    Time 
in        Legal        De-     ',    De- 
Vault.  Deposl-    posits,     posits. 
lories . 


Member*  of 
Fed  1  Rc«  *e  Bank 
W.R.Grace  A  Co. 

Total 

Stare  Bank* 

Sot  Member*  of 

fed  I  Re«'»e  Bank 

Bank  of  Ws.'*)   BtJ 

C*4onlal  Bank 


Nat'l 
Bank 
Circu- 
lation. 


Boston  Clearing  House  Weekly  Returns.  In  the  fol- 
lowing we  furnish  a  summary  of  all  the  items  in  the  Boston 
Clearing  House  weekly  Btatemenl  for  a  scries  of  weeks: 

BOSTON  CLEARING  ROTJBB  MHMBB88. 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.—The  following  are  the  returns  to  the  Clearing  House 
by  cTeaiil  -member  institutions  and  which  are  not  in- 

cluded in  the  "Clearing  House  Returns"  in  the  foregoing: 

■UTTCRN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
iStoltl  (a  ttousinas  of  dollars— thai  is.  three  ciphers  [000]  omitted.) 


500      1 


Average  Average  Average  Average  Average 
$  $  $  $  $ 


19 


508 


2,781      4,615 


Average 
% 


500      1.626      8,961 


19 


200         389;     6,480         682         337        5,626      1,458 
800      2,302    22,100      2.615      1.378      21,455 


568 


2,781 


4,015 


Total 

Truit  Company 

Sot  Member  of 
FH'l  Re»Tc  Hank 
Mecb.Tr  .Bayonne 


1.000      2,691 


500 


28,580     3,297     1,715 


407      8,940  324 


149 


27,081 


2,976 


1,458 


5,711 


Total. 


500 


407 


324 


149        2,976      5.711 


Grand  segregate..      2.000      4.724 
Comparison  with  prevtoiM  week  .  _ 


46,481      3.640 
—  512     —169 


2,432    a32,838 
—163   —1,189 


11.7841 
+  327 


Q?&  arer.  Dee.  l">  2.000 

Grd  aggr..Dec.    8  2.000 

Gr'd  aggT., Dec.    1  2.000 

Grdaggr.,Nov.24  2,000 


4.724  46,993 

4,580  46.504 

4.580  45,841 

4.580  46.167 


3,809 
3,829 

3,618 
3,659 


2,595  a34,027  11,457 

2,795   a33.772  11,328 

2,376    a32,171  11,570| 

2,368  a.32,532  11,537 


a  United  Statea  deposits  deducted,  5106,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  S149.000. 

Excess  reserve.  5164. 4S0  decrease. 


Capital 

Burplua  and  profit*  

.ii  n't!  *  Investment! 
Individual  deposJta.tnol  .TJ  ,8 

Due  to  banks  

Time  deposits       

United  si:ii.'s  depo  ilti 
Bxohangee  for  Clearing  House 

]>ue  from  oilier  liimkn    

ElMerve  Is  Fed.  Res.  Bank 
Cash  lii  bunk  and  !•'   B.  Bank 
Reserve  excess  i"  bank  and 
Federal  Reserve  Bunk 


1923 


10,000 
s  1,686,000 

14,000 
/.,  077,000 
108,249,000 

[4,000 

II  ,000 
26  631 ,000 
65  800,000 
67.653,000 
I  I  .'.111,000 


( 'lumijes  from 
prerU'tis  mat, 


LTnchunKed 


l.ir 

Deo 

|).T 

Deo 
Deo 
[no. 
Deo 

i  tec 
Deo 

lni\ 


Die.  19 
1923 


57. 
88, 
866 


n  ..nun 

9,205,000 

15,040,000  812 

s ,000  1 16 

719,000  126 
3,064,000  16 
2,926,000  29 
ii. 361. (inn  72 
1,728  ,nun    69 

678,000    II 


1928 


% 

800,000 
VM  ,000 
709,000 
117,000 
340.000 
803,000 
567,000 
667,000 
161 ,000 
881,000 
.333,000 


498,000  Dec.        156,000  654,000 


57, 

83, 

851 

603 

112 
127 

s 

23 

6 
88 

10 


s 

: 00 

.,  'I  ,11110 
51111.000 
138,000 
703,000 
868,000 
876,000 
998,000 

88   J   DIM. 

989,000 

085,000 

407.000 


Philadelphia  Banks.— The  Philadelphia  Clearing  House 
return  for  the  week  ending  Dee.  22,  with  comparative  figures 
for  tlic  two  weeks  preceding,  is  given  below.  Reserve 
requirements  for  members  of  the  Federal  Reserve  bystem 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  a 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in  vaults 
is  not  a  part  of  legal  reserve.  For  trust  companies  not  mem- 
bers of  the  Federal  Reserve  System  the  reserve  required  is 
10%  on  demand  deposits  and  includes  "Reserve  with  legal 
depositaries" 


and  "Cash  in  vaults.' 


Two  Ciphers  (00) 
omitted . 


Week  ending  Dec.  22  1923. 


\  Members  of       Trust 
<F.R. System  Companies 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  lnvestm'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  incl.).. 
Res've  with  legal  deposit's 
Reserve  with  F.  R.  Bank 

Cash  in  vault 

Total  reserve  and  cash  held 

Reserve  required 

Excess  res.  &  cash  In  vault 


S39, 875,0 
108,274,0 
698,705,0 

33,416,0 
104,052,0 
115,431,0 
528,886,0 

60,313,0 
704,630,0 


54,777,0 
12,029,0 
66,806,0 
55,464,0 
11,342,0 


$5,000.0 

15,513,0 

43,185,0 

464,0 

17,0 

982,0 

25,735,0 

1,020,0 

27,737,0 

3,006,6 


1,248,0 

4,254,0 

3,986,0 

268,0 


1923. 
Total. 


844,875,0 

123,787.0 

741, .890,0 

33,880,0 

104,069,0 

116,413,0 

554,621,0 

61,333,0 

732,367,0 

13,700,0 

3,006,0 

54,777,0 

13,277,0 

71,060,0 

59.450,0 

11,610,0 


Dec.  15 
1923. 


Dec.    i 
1923. 


844,875,0 

123.787,0 

740,389.0 

31.756,0 

103,869,0 

117,792,0 

560,174,0 

60,739,0 

738,705,0 

1,028,0 

3,734,0 

55,754.0 

12,603,0 

72.091,0 

60.333,0 

11,758,0 


$44,875,0 

123,787,0 

740,371,0 

31,578,0 

99,148,0 

121,307,0 

555,621,0 

61,043,0 

737,971.0 

2,836,0 

3,192,0 

56,074,0 

11,849,0 

71,115,0 

60,185,0 

10,930.0 


*  Cash  In  vault  not  counted  as  reserve  for  Federal  Reserve  members. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

—The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  D  c.  26  1923  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year:  ^  ^  ^  ^  w  1923   Dec  27 1922 

GoTand  gold  certificates. - 168,220,306      169,914.535      121.730,000 

Gold  settlement  fund-F.  R.  Board...-      76,886,381        81.720.373      186,672,000 


Total  gold  held  by  bank 

Gold  with  Federal  Reserve  Agent. 
Gold  redemption  fund 


Total  gold  reserves 

Reserves  other  than  gold 


Total  reserves 

•Non-reserve  cash 

Bills  discounted: 

Secured  by  U.  3.  Govt,  obligations. 

All  other 

Bills  bought  In  open  market 


Total  bills  on  hand 

U.  S.  bonds  and  notes 

U.  S.  certificates  of  Indebtedness — 
One-year  certificates  (Plttman  Act). 
Another.. 


245,106,688 

608,673,840 

10,194,903 

863,975,132 
21,246,794 

885,222,226 
9,937,232 

158,190,000 
46,766,404 
90,052,013 

295,008,418 
11,248,750 


11,150,000 


251,634.908       308,402,000 

633,742,140       709,059,000 

6,492,373    10,919,000 


891,869,422  1,028,380,000 
22,526,991    27,602,000 


914,396,413  1,055,982,000 
8,727,762   

104,894,000       125,487,000 
25,703,599  19,324,000 

89,293,915         45,789,000 


219,891,514 
5,108,750 


4,590,000 

229,590,264 
14,515,997 


Total  earning  assets 317,407,168 

Bank  premises -  14,527,748 

6%  redemp.  fund  agst.  F.  R.  bank  notes.     

Uncollected  items - —  121,205,997 

All  other  resources 1,359,374 

Total  resources .1,349,659,748  1,334,590,491   1,530,680  000 


166,243,462 
1,116,589 


190,600,000 
41,497,000 

3,000,000 
72,190,000 

307,287,000 

10,760,000 

149,000 

154,328,000 

2,174,000 


Liabilites— 

Capital  paid  In 29,439.300 

Surplus - 59,799,523 

Deposits — 

Government 9.202,772 

Member  banks — Reserve  account 705,484,880 

AU  other 10,792.752 

Total.- 725,480,405 

F.  R.  notes  In  actual  circulation 428,578,921 

F.  R.  bank  notes  In  clrcu'n — net  liability     

Deferred  availability  Items 100,863,765 

All  other  liabilities 5,497,833 


29,437,500 
59,799,523 

3,781,183 

669,766,810 

10,926.190 

684,474,185 
422,165,415 


133,460,185 
5.253.682 


28.688,000 
60,197,000 

979,000 

707.106,000 

12.251,000 

720,336,000 
59'), 001,000 

2,450,000 
113,478,000 

6,530.000 


Total  liabilities 1,349,659,748  1,334,590,491   1,530,680.000 


Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


76.7% 


82.6% 


80.0% 


6,110,523  6.188.922         12.638,556 


*  Not  shown  separately  prior  to  January  1923. 


CURRENT     NOTICES. 


— The  Trust  Department  of  the  Guaranty  Trust  Co.  of  N.  Y.,  140  Broad- 
way, N.  Y.  City,  is  now  prepared  to  deliver  definitive  Series  "A."  "B 
and  "C"  6%  Serial  Gold  bonds  issued  under  International  Securities  Trust 
of  America  Agreement  dated  June  1  1923,  in  exchange  for  the  outstanding 
temporary  bonds. 

— Dominick  &  Dominick  have  prepared  a  special  analysis  of  the  New- 
York  Title  &  Mortgage  Co.,  which  shows  that  present  earnings  of  the 
company  are  at  the  rate  of  more  than  30%  on  the  capital  stock,  and  net 
profits  for  the  first  eleven  months  of  1923  were  54%  ahead  of  the  corres- 
ponding period  of  1922.  The  stock  of  the  company  has  just  been  placed 
on  a  12%  annual  dividend  basis. 


Dec.  291923.] 
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ThefoUo^giglQeretunH.uMU^.^"rn.  °'  "f  **""  *"""  *""* 
of  the  twelve  Reserve  Banks  at  the  eleee  of  b^To^wSSS^  ^  *» 

j.  a  whole  in  comparison  with  the  figures  for  lhl. ~ .  r'  ,  V 

The  second  table  shows  the  reeonroe.  aTd  uabU,*  1      i  T  Nt  "" 

Aooounts    third  table  following  r  "'l,'h  ' 

««i  W  o»  pa,*  2832.  W„s  |fc  ,,>„  „„„  ,„ , 

Co»B1Mco  Rssoe-cs  „.  L,MIL  „  T|,F.  F, 

«"•  Dee     IO  IS  ,  . I.  ! * 


Qold  and  gold  certificates 

Gold  settlement  fund.  F.  R.  Board! 

Total  gold  held  by  banks... 
QoM  with  Federal  Reserve  agents" 
Gold  redemption  fund. 


Tota  gold  reserves 

■eservee  other  than  gold " 

Total  reserves 

•Non-reserve  cash 

Bills  discounted: 
Secured  by  U.  B   Oovt.  obligation 
Other  bills  discounted „ 

BL'ls  bought  In  open  market ~ ~ ~ ~ ~ 

Total  bills  on  bond 

U.  8.  bonds  and  notes 

0.  B.  certificates  of  Indebtedness 
Municipal  warrants ~ 

Total  earning  assets 

Bonk  premises "Ill" 

•  %  rederop.  fund  agst.  F.  it*  bank  "notes 

Uncollected  Items 

411  other  resources.. .111111 


541. 01 


.Vo».  28  1933    .Vm.  21  1923 


'»:.■  .r.l 


1.000 


' 


f'"J»  10      341/. 


Total  resources 


15.32 

51.000 


19.1  ! 


I 


n  m 


i  j 


LIABILITIES. 
O.p^.pa.dta i     ,,„. 

De^sits^oVeriimeiit :::::::::: ^lim"^ 

Member  eank-reeerve  account 

Other  deposits 


••  !'■''.  177.000  3. lss.62*.O0o:6.2O4.2M.0OO  5.116.831.000 


110,1 

14.000 


Total  deposits 

».R.  notes  In  actual  circulation" I"!" 
F.R  b»nk  notes  In  circulation — notliab" 
Deferred  availability  Items 
411  other  liabilities '.'-'/.'.'.'." 

Total  liabilities 

fUtlo  of  gold  reserves  to  deposit  "and 
F.  R.  note  liabilities  combined 

*"Jlo„of  totJl  fao^ves  to  deposit  and 
F.  R.  note  liabilities  combined 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 

DUribWUm  6»  Mxuritia— 
1-15  days  bills  bought  In  open  market 
I-lo  days  bills  discounted 
1-15  dayB  U.  8  cor;lf .  of  IndVbVedness' 
1-15  days  muni.-lpH.l  wnrrants... 
W-30  days  Dills  bought  Id  open  market 

I'rUMlKl 

}S'S2  5ay"'  v    H   ;"  "''•'   "'  '"dobtednesB" 
16-30  days  municipal  warrants.. 
Jl-00  day.)  bills  bought  In  open  market" 
Il-Ny  days  bill!-  1 

M-«0riaysU.8  <iebtidnese" 

■^■Hdays  municipal  warrants 

f»"*9  fla>'B  ""I"  '  [>en  market 

'ays  bills  (ll«rount«l 

•  Inow" 

nL         '  '•- 

Over  90  days  >,  ,ea  markp"t 

OWrOOday    Mile  (]!<wv.unted     ... 

Over  jrj  ri*y»  oe-ilf.  of  In-li-'UfdnesB """ 

Over  90  days  muolclpftl  wjirrants "" 

fUenl  Ratrtt  .Vota— 
Oot«tandlng 
Hsld  by  banks""""'""      


'■s7i.is,,. ) ,  M ,  ; 

,72.000 


■i: 


110.1  1 10.1 14.000 

.'  i  s 


50/ t 


31 


14. 


.<*»! 


■ 


i  m  ooo    ^>  w 


■ 


.U».«v« 


■ 
4»   ••• 


•  •  ••• 


.         .    . 


1.9S 


2.340.; 


1  in. 103.000 


- 


til 


20.701,000 


71.  B 
17,80 


24.165.UU0,       20.080.01.  ,s  *• 

I   *W..1M. 
«l  2.3tJ.5V,  ,|   oos 


5,188 


71  o-; 

n  7  | 

17.S- 


1  17..' 
612.01 
5,121 

64,31 


71    I 


77   1  I 

25.01 


75.6% 


77.7 


10.000 


51.1-1 


■ 


• 

'*    "OS 

14  OOO 

TOCO 

la  actual  circulation. 


1" 


*'                   neab.e  to  F,-d  Res.  Agent 
■  MM  '  of  Federal  Riwirv*  Agent 

Issuod  to  Fedarul  Refwve  Banks 

Bor  S'.cu-m — 
■Jtol'i  .11. «i  gold  .    -•!  .--itea 

»>FeiJ*n.i,.  naper 

0*M  '  i 

»ltt  Federal  Reserve  Board 

Total 

•  lUble  pnp.r  dc!lvored  to  F.  R.  Agent 


•  Noi  shown  separately  prior  to  Jan    1933. 


II.4M 

J  OOO 

••.MO 

■•;•«>• 

••  «•» 

I.OM 

'  >  M4 

■g^TtTATMtBKror  EMOURCM  AHD  U41UTHI  ,     , 


Tito  r\jfxrr,  (()())  ortitei 
_F«f<"ii  K'\'Tt*  hnn*  of   - 


Boit'ii      S,a    Ynrt       ritUa 


MMBOUBCrt 

Uo»fl  an. i 

"old  ».  ,.,„i     j.  H  |, ..,, 


Total  goiri  bsldby  banks 
Uold  ro>l>-i:<ptloa  fund 


ToUUnM  llwrvN. 
■  •■•riex  otli.-r  than  gold 

Total  maervM 
"'"   reserve  omih 

tllll»  dl».'...i 

ri,r"r'  I  1<J   !    H.Oovl     bUu'Di 
tbsr  bills  fimoounted 
•»l.t bought  in  opnn  market...." 

Tout  bills  on  hand 


l' 


■ 

• 

• 

t 
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m  %  mm  10  a*wal  esraalauo 
m    K    ftaak  swtaat 

ATmlUMDty  U 


_l  ton |  i iwrrii"  to  deposit 


131,404.0 


I)     U.288.0 

U 

,,    58.139,0 

1,118.0         804.0 


0 


48.030,0 
1,640,0 


1,430.0 
8, 942,0 
1,085,0 
,  1,001 ,0 
101,0 

68,637,0 
i  18,867,0 


17.805,0 

I. STL. II 


239.957.0 


16,170,0 

30,398,0 

4,186.0 

1,000,0 
420.206,0 


61,840,0 
2,600,0 

SOf),  372.0 


6,020,0 

2,213,0 

438.0 

70.678,0 

7S..V.M.0 


80,088,0 

1,601.0 


8,408,0 

7,478,0 

2,868,0 

47,118,0 

166,0 


190, 70S,  0 


40,087,0 
66,740,0 


11,848,0 

1,357,0 


4,666,0 

0,488,0 

1,866,0 

75,240,0 

779,0 


110,857,0 


77.375,0 
68,994,0 


40,654,0 

1,397,0 


4,104,0 
7,406,0 

3.751,0 
58,082.0 

432,0 


7,862,0 

15,268,0 

4,288.0 

148,800,0 

4,651,0 


62,265,0 


5,160,377,0 

1 10,108,0 

218,860,0 

42,811,0 

1,874,486,0 

20,572,0 


152,780,0 


55,508,0  232,397,0 


202,464,0 


470,0 
20,640,0 

2,538.0 


162,011,0 

52.0 
644,0 


38,514,0 
2,334,0 


449,109,0 

74.5 
1,270,0 


1,937,869,0 
2,340,375,0 

470,0 
635,400,0 

26,701,0 


5,169,377,0 

73.3 
17,808,0 


STATEMENT  OF  FEDERAL  RESERVE 


AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  DEC.  26   1923 


r*4fai  n*tfrn  Aim  «-- 

(/a  Thtmsandt  of  Dollar!) 


ftOarai  Rjaanr*  note*  on  nand 
5£^iirS^FXrR^Viote.-ouUIun«l.nB 

OoM  and  to*0"  certificate* 

Oatd  redemption  fund ---- - 

JJ22  rS^-F«l«r»l  Reaerve Board 

MM*  paper  Amount  required.- 

\Execa*  amount  held 


Boston 


B1.060 
257,806 

35,300 

17,669 

118,000 

S6.S37 
26.398 


Total 

"or  Federal  Reserve*  note*  received  from 

of  the  Currency • 

„Jved  from^Gold 

rJoaral  Reasrre  Bank  I  Eligible  paper 


Total 

rafiaral  Reaerv*  note*  outatandlng 

rvOaral  Reaerve  note*  held  by  banks 

Federal  Reaerre  note*)  in  actual  circulation. 


New  York 


$ 

286,460 
714.270 

235,531 
27,143 

346,000 
105,605 
159,940 


Phtia. 


S 

40.200 

255,717 

14,000 

1  l, SCO 

153,889 

2,968 

1,804 


Clete. 


Richm'd 


623.000 


338,856 
170.969 
113,235 


623,060 


257,806 
22,976 


234,830 


1,874,058 


1,000,739 
608,674 
265,545 


1,874,958 


$ 

43,320 
284,674 

8,780 

14,601 

201,000 

60.293 

47.214 


553,528 


295,917 

182,749 

74,862 


1 


$ 

25,830 
118,692 


1,869 
69,295 

47,528 
8,577 


Atlanta 


659,882 


327.994 
224,381 
107,507 


553,528 


714,279 
285,700 


428,579 


659,882 


271,791 


144,522 
71,164 
56,105 


271,791 


S 

68,317 
162, 56S 

2,400 

5,065 

79,000 

76,103 

5,628 


Chicago. 


$ 

116,040 
464,457 


399,081 


230,885 
86,465 
81,731 


399,081 


8,329 

376,644 

79,484 

66,042 


St.  L. 


$ 

23,190 
93,173 

10,130 
2,659 
36,000 
44,384 
17,713 


Minn. 


1,110,996 


580,497 
384,973 
145,526 


227,249 


116,363 

48,789 
62,097 


255,717  284,674 
22,701     21,196 


233,016l263,478 


118,692  162,568 
9,427     14,201 


109,265' 148,367 


1,110,996 


227,249 

93,173 
14,277 


70,604 

13,052 

1,262 

38,000 

18,290 

3,002 


K.CUv. 


153,090 


79,484 
52,314 
21,292 


153,090 


28,153 
81,189 


2,205 
32,360 
46,624 

3,487 


Dallai . 


194,018 


109,342 
34.565 
50,111 


194,018 


25,009 
59,263 

7,391 

3,528 

15,500 

32,844 

26,038 


San  Fr 


$ 

61,800 
275,976 


15,290 

203,062 

57,624 

42,191 


169,573 


655,943 


84,272 
26,419 

58,882 


169,573 


420,2961  78,896 


Total. 


S 

808,249 
2,838,398 

326,584 
114,480 
1,668,750 
728,584 
408,124 


337,776 

218,352 

99,815 


655,943 


70,604    81,189    59,263 
3,855     12,195       3,755 


6,893,169 


3,646,647 
2,109,814 
1,136,708 


6,893,169 


66,749'  68,994'  55,508 


275,976 
43,579 


232,397 


2,838,398 
498,023 


2,340,375 


Weekly  Return  tor  the  Member  Banks  of  the  Federal  Reserve  System. 

vveeKiy  ^  Wflriflral  Reserve  Board,  giving  the  principal  items  of  the  resources 

Following  is  the  weekly  statement  issued  by  the  Fede ral  K^rvB  tf  oara    g       b  p  ^^  ^.^ 

Md  liabilities  of  the  764  member  banks  ^^J^^^^^S^t  were  given  in  the  statement 

ToT^r;™^  p-  »■  *»  —*  of^2Reserve  Board  uvon  the  fi9ur" 

t^'lleZe^appears  in  our  Department  of  "Current  Events  and  Discuses,    on  page  2832. 


Federal  Reseru  District. 


Boston 


New  York 


■  «mber  ol  reporting  banks 

Loan*  atxl  discount*,  grose: 
Satcredby  C.8.  Govt,  obligations 
Baeored  by  stocks  and  bonds — 
All  other  loans  and  discount*. .- 


Total  loans  and  dlsoounta 

fj.  B.  pre-war  bonds 

C.  B.  Liberty  bonds 

D.  8.  Treasury  bonds 

O.  B.  Treasury  note* -- 

O.  B.  Certificates  of  indebtedness 
mner  bonds,  stocks  and  securities.. 

Total  loans  A  dlsc'ta  4  InvettnTta 
Heaerre  balance  with  F.  R.  bank.. 

Oaab  In  vault 

Ret  demand  deposits 

Ttto*  deposit* - --- 

Government  deposit* -- 

BUli  payable  and  rediscounts  wltb 
Federal  Reserve  Bank: 
Secured  by  O.  B.  Govt,  obligations 
another - 


43 
S 

13,318 
231.370 
644,761 


112 
S 

76,148 
1,620,863 
2.495,317 


PhUa. 


55 
S 

15,449 
265,177 
345,517 


889.449 
12,731 
78.026 

4.727 
26.939 

6.039 
160.873 


4,192.328 
49,006 

446,983 
25,568 

471.845 
31,783 

758,942 


1,187,784 
23.486 

267,840 

21,050 


5,976,455 
600,688 

89,631 

4,727,690 

893.475 

58,982 


Cleveland,  Richmond 


80 

S 

28,167 

412,621 

688,331 


626,143 

10,094 

42,425 

3,089 

45,906 

6.969 

183,962 


1,129,119 

48,743 

109,126 

4,745 

53,713 

11,933 

299,880 


76 

S 

8,643 
123,042 
333,115 


Atlanta 


39 
$ 

9,466 

65,087 

372,858 


Vr'r>7 


78,036 
15,643 


919,188 
68,804 
19,605 

674,026 

115,132 
15,820 


19,623 
9,377 


1,657,259 
106,808 

41,126 
881,341 
606,883 

27,212 


28,464 
20,304 


464,800 
29,736 
27,297 

3,027 
15,150 

5,077 
49,936 


Chicago 


St.  Louis 


Minneap. 


106 
9 

37,411 

588,145 

1,129,616 


447,411 

14,374 

14,208 

1,709 

6,198 

9,092 

42,435 


595,023 

35,304 

15,931 

336,260 

150,682 

4,435 


20,879 
19,256 


1,755,172 
24,790 
94,443 
12,388 

104,229 
23,030 

345,233 


35 

$ 
11,979 
148,992 
312,632 


28 
S 

3,869 

41,700 

198,421 


535,427 

34,528 

20,355 

273,423 

176,795 

11,088 


15,981 
29,888 


2,359,285 

198,470 

62,503 

1,456,651 

806,025 

20,791 


25,502 
16,174 


473,603 
15,193 
22,520 

6,945 
17,075 

9,318 
86,497 


Kan.  CUv 


73 

$ 

5,954 

77,042 

345,493 


Dallas 


52 
$ 

3.021 

69,185 

223,323 


631,151 
37,856 

9,429 
341,935 
190,275 

6,943 


11,306 
31,525 


243,990 

9,161 

12,263 

955 

28,289 

2,865 

27,774 


428,489 
11,540 
45,715 
3,597 
16,303 
4,389 
58,995 


San  Fran. 


65 

s 

11,988 
186,777 
811,199 


295, 529i  1,009,964 


19,661 
15,641 

2,431 
17,158 

5,862 
13,806 


Total 


325,297 

21,720 

6,477 

199,328 

84,869 

2,516 


5,640 

2,845 


569,028 

46,058 

13,102 

399,087 

131,829 

1,934 


19,875 
19,996 


370,088 
27,095 
10,486 

257,681 

82,927 

8,543 


1,423 

4,348 


30,077 
96,742 
13,522 
37,283 
17,289 
157,560 


764 

$ 

225,413 

3,830,001 

7,900,583 

11,955,997 

275,706 

1,005,389 

82,703 

840,088 

133.646 

2,194,893 


1,362,437 

95,612 

23,506 

755,465 

551,220 

16,252 


18,579 
22,555 


16,488,422 

1,355,021 

335,637 

11,103,347 

4,057,952 

195,566 


254,305 
216,161 


3.  Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  brancn  cities  aid  all  other  reporting  banka 


Tars*  eipaeri  (000)  <muui. 


New  Tort  City.        CUv  of  Chicago.     All  F.  R.  Bank  Cities. 


F.  R.  Branch  Cities 


Other  Selected  CUies. 


Dec.  19.  i  Dec 


12. 1  Dec.  19.  |  Dec.  12.  I  Dec.  19.  i   Dec.  12. 


Homber  of  reporting  banka 67  67 

Loans  and  dlsoounta,  gToaa:  S  I 

■•eortn  by  U.S.  Govt,  obligations      OS, 361       66,213 

Secured  by  stocks  and  bonds 1 .428.794  1 ,372.508 

all  other  loans  and  discounts 2,179,2762,199,417 


49 
$ 

28,585 
436,642 
663,202 


49 

S 

28,559 

446,878 

666,489 


3,676,431  3,638,138 1,128,429 


Total  loans  and  discount* 

O   B    pre-war  bonda 38,051  37,023  4,201 

Ufl' Liberty  bonds 390.373  37,268 

O    S   Treasury  bonds 17.458  18,389  5,214 

U    B   Treasury  notes ----  440,171  438,997|  60.354 

U'fl   Certificate*  ol  Indebtedness . .  28,061  24.0081  9,456 

Oth«r  bonds,  stocks  and  securities..  543.834  532,372!  167,942 


1,141,926 

4,201 

37,496 

5,213 

61,841 

4,832 

166,024 


257 
S 

149,618 
2,695,299 
4,855,069 


257 
S 

147,672 
2,634,821 
4,873,605 


7,699,986 

93,268 

609,219 

43,137 

625,160 

72,178 

1,162,909 


Dec.  19.  |  Dec.  12. 


\Dec.  19.1  Dec.  12. 


203 

s 

40,182 
616,605 


205 
$ 

40,940 
621,184 


304 
S 
35,613 
518,097 


1,664,982  1,665,896  1,380,532 


7  650,098  2,321,769  2,328,0201,934,242 

93,110  75,5471  75,546  106,891 

613,521  231,081  231,528  165,089 

43,002  20,094  18,753|  19,472 

625,835  142,3741  142,344  72,554 

45,800  41,475  25,545  19,993 

1,146,498  590,882  589,854  41,102 


304 

S 

35,458 

511.992 

1,385,955 


Total. 


Dec.  19 '23 


764 

$ 

225,413 

3,830,001 

7,900,583 


Dec.  12  '23  Dec  20  '22 

766|_         785 

S  $ 

224,070       287,15' 

3,767,997    3,714,83 

7,925,456    7,279,5i< 


1,933,40511,955,997 

105,414!       275,706 


Total  loans  k.  dlsc'ta  A  lnvesfts.  5, 133, 3435. 0S0.200  1,412,8641,421,533 


Reserve  balance  wltb  F.  R.  Bank 

Cast  In  vault 

Ret  demand  deposit* 

Time  deposit* - 

Government  deposits 

Bills  payable  and  rediscounts  wltb 
F    R    Bank* 
Secured  by  U.S.  Govt,  obligations 
All  other - 

T^atio  of  bills  payable  *  rediscount* 
with  F.  R.  Bank  to  total  loan* 
and  investment*,  per  cent 


S10     598,139 

71,070        74,928 

4,236,7814,267,184] 

607,401     613,699 

54,062    7,171 


136,6011  146,074 

34,937   31,596 

975,2381,006,044 


10,305,85710,223,864  3,423,222  3,411,590 


6.845; 


1.1 


47,780 
26,342 


1.5 


382,870 
10,053 


6,393 
4,558 


0.8 


378,560 
1,615 


5,931 
3,946 


0.7 


951,291 

163,200; 

7,534,904 

1,988,677 

130,145 


125,207 
93,201 


1,014,830 
161,606 


240,905, 
81,532; 


167,445, 
19,0791 
73,200 
14,058! 


1,005,389 

82,703 

840,088 

133,646 


440,989  2,194,893 


11,917,523,11,281,55' 

274,070" 

1,012,494 

80,834 

841,379 

85,403 

2,177,341 


239,613 
69,201 


2,759,34312,753,590  16.4S8.422 
162,8251  169,381!  1,355,021 
90,905   90,479   335,637 


2.1 


7,647,157  1,906,643'!, 928,445 


1,986,425 
21,746 


110,017 
121,987 


1,203,966 
49,819 


85,424 
70,063 


2.3 


1,211,267 
8,893 


1,661,800 

865,309 
15,602 


4.5' 


86,183 
72,114 


4.6 


1,676, S19  11,103,347 


•  1,485,62 

♦834,74 

241,36 

2,272,64 


16,389,044116, 116.4 
1,423,824!  1,384,5 
321,286 


43,674 
52,897 


3.5 


861,155 
2,801 


45,013 
53,370 


3.6 


4,057,952 
195,566 


11,252,421 

4,058,847 

33,500 


254,305 
216,161 


2.9 


241,213 
247,741 


11,186,1! 
3.687.K 
511,3< 


203,2 
147,4 


3.0 


•  Includes  Victory  notes. 


Dec.  21)  1923.] 


THE    0HRON1 


Bankers'   (&a«tk 


>m>9 


■"w*^-**.*^^,— <S^S» 


*,^   i/0"i  ,"n dM,8cellan— Stocks. 

Stock  Market  u  pwefi  «  " 

The  following  aw  sale,  „,,.. 

'-t  repreeented  in  our 

pages  whn  h  follow: 


KB 

*"«•*  *•««•*  /^  t  as. 


*—* /-  »•"«  *«**•„ 


V  8)  Raaltr  £  In 


■d  M 


STO' 
H>«*  ending  Dec. 


28. 


SatM 


SO 

10 

111 


BOO 


1.000 


Rang*  for  Meet. 


Louett. 


m$km. 


sooaio 


Railroadi. 

Bangor  A  Aroos.pref  loo       100 

BrtnewlckTenn. . 

Buffalo  Roch  A  Pltt- 

liH) 

Canada  Southern. 100 

Central  RR  orxj...  100 

CCc  uU 100 

CSt  PM  AO 

red loo 

Duluth  SS  A  AM.. 

rred loo 

111  Cent  pref  full  pd I 

Preferred ioo 

RR   sec 100 

Keokuk  A  Des  M loo 

Maun  Kiev  titd 100 

M  n  P  4  9  8  M       .100 

Preferred 100 

N  S*  Central  rights . 

Reading  rights. 5 

Indii-.tri.il  &  Mi,c.— 

Am  Cotton  oil  ctfs I 

Preferred  ctfs " 

American  Snuff 100 

Am  Teleg  A  Cable. . .  100 

Atlas  Powder *', 

Am  Metal  tcra  ctf  pf .  100 
Am  Writ  Paper  ctfs  depJ 
Assets  Realization 10 


S  per  share,  f  per 

1       Dec  28  I 

*°    i 

.'S  S.",           |  i 


111) 


Ranee 

'■ 


I  per  r 


2       D 

1.000  : 

loo  i 


100 

4110 


88 


Dae  27      j 

Deo  22    id 

Dee  27    88 


OH  Dee  M    II 


S.000 

.">.-' | in   . 

-"•  137 

200H  82107 


to 
so 

60 
8H 


Dec  . 


3,500 
700 


I 


Atl  Krult  Col  T  ctf  dep. .    1  300 

Atlas  Tack •    1,100 

Auto    Sales 50       400 

Preferred 50       100 

Bayuk  Bros  1st  pref.  100       100 

Burns  Bros  pref 100       300. 

Calumet  A  Hecla 25       200 

Case  (J  I)  Thr  Mach. . .  •,  1 .700 
Century  Rib  Mills...      •       700 

Cert-Teed  Prod 100       100 

Cluctt  Peabody  pref.  100       200  104  '. 

Conley  Tin  Foil •    1,400    lot, 

Commercial  Solvents, A  •      200 

B 500 

C  Congoleura  Co •  10,100 

Consolidated, Gas  rights.  100600 

Coedcn  A  Co  pref 100 

Crex  Carpet 100      540 

Deere  A  Co  pref 100      300 

Dome  Mines •   2.200 

Douglas   Pectin •    1,300 

Du  Pont  deb  6% 100       400 

Elk  Horn  Coal  Corp  pf  50       100 
Emerson-Brant  pref.  100    : 
Fairbanks  Co  (The). .25      200 


1  '   •:     D 

-"  .■  D 
B6J4  D 
18M  Dec  .'.'    lv 

Dec  2S 
Dee  M 

Dec  28; 

19H  !><<  28 

11       1  • 

85  M  Dec  27 


MM 
36  H 
MM 

IK 
92 
SO 

60  H 


H  D 

1  ■ .   " 
9       I  I 

UN  1 
08)4  Dee  -': 

1  )•   r    28 

11H   Dec  -'I 

1  lee  2  s 

Ifi    (    ; 

BS      Dee  .'7 
24       1 

til       I  - 

11«  1 1 


40 

51 

1 


Jai, 

100 


Jan 
Jan 
Jan 

June 
Mar 

Dm 
Dm 


I  **re        I  per  tKsrt 

ai>  iCT*  r2  "1  '•* 

Apr    US 
A  i       3  "  * 

?    41H    vZl   a.'4 

Wrtgley     .  ,  '  ""  -'*■■■  1     !•*        .    ,    Mar 

■'"  T»""t.     t  km  JUO%  dividend  In  •■ 

The    Curb    Market.       /  ^   of  the    1 

the 

TU'  *'    YORK    BTOCK    KXTXAVOK 
D    V  HA  III  Y       KXCHA-NO« 


B7M  .'.-v-i.-l.-Zv    it, 


H 


July    '<7',  June 

I  17 
I). 


Dec  20: 
Dm  23 

Dm  -'i 
200111  2  [05  I 

000  100  \    D 
loo   02 
3,200    40'  .    Dm  -'7 


too 

400 


!0 
8 
3 
5 

93  H 

88 

00 


too    is      Dm  24 
37164M   Dec  22  .  . 

600    99       DM 


Gardner   Motor •    2,200 

Gen  Am  Tk  Car  7%  pf  100 

General  Baking  Co • 

Geo  Refractories • 

Glmbel  Bros  pref 100 

Great  West  Sugar  pf.100 
Gulf  States  Sfl  1st  pf  100 
Hanna  1st  pref  CI  A. 100 

Hartman  Corp • 

Hupp  Motor  rights Io,l< 

Hydraulic  Steel  pref.  100       300      3M   Dm   !8 
Indian    Motorcycle.. 

Ingersoll  Rand 100 

Inland  Steel  w  1 • 

Preferred  wl 100 

Invincible  Oil  v  t  ctfs..«i 

Int  Agricultural  new 

International   Shoe • 

-red 1001 

Int  Tel  PA  Teleg 100 

!) • 

Iron  Product*  Bits    

Pow  A  Lt  1st  p 

Kansas  A  ( iulf  .      10 

Kelly  8pr  Tire  0'     pi   100 

heel  pref...  100 

Ktau  • 

'■I   Of        1(10 

Mall'son(HR)AC  <  \>l  100 

'R  II,  pref         100 

Manhattan  B< 


Mi 

20 
9 
BM 


Dm  28 

Dm  -'-; 

Dec  38 

Dec  _>1 

Dm  -'j 

Dec  33 

Dec  23 

Dm  J7 
03         Dec  33 

41H   h 

lei   2  1 

1  icr  20 

187         Die. '7 


Nat  Cloak  A  H  ill  pf   100 
1  lept  Stores 
Preferred  ioo 

1  >•     50 

Preferred  ioo 

N    > 

I  loo 
lery 

pref 

Steel,  [in-r 

1  •  1.  iif 


]-. ',  l)..,-  20 

I  Dec   28 

77   (  Deo  26 

100  117.  Dec  27 
600   07' 

400   -")..  Dm  27 

400    P.  j  Dei 

100  oa 

1,600 

700    , 
100  lot 
IOO 

100  ; 

loo    8         1  ii 

200  1  1 

100    ■ 

D. 
'i.',  Di 
108      i). 

D. 


is 
93 

101 


8H 

11 
97 
94 

17 

_';t 

18 

SO 
BOM 

17    , 
11 

81M 
BO 
6H 

5 
86 

7J 

BOH 

v> 
■I 

18 

lM 

1 


Jan 
July 


1 


Dec    U 

July     16 
[  10 

A  p. 

\|T       IO 

45  4 

N'nv 


Nov 

D.  . 


11 


Jul  J 
Dec 

Jan  I 

108 1» 

Apt 


i    1 14  H 


Bl 

98 


idle  P 


100 

loo 

100 


<! 


A   H  pf 

f  100 

100 

liref    • 

I  I'll.   100 

II  ctr-i  :,ii 

ferre.l  Inn 

Iprlng  pref 

• 
prefirr.-.l  100 

Stand  Milling  p 

ue  A  \\  'ms  Stool    • 

1  oil 

ITnltwl  Pnner  H.l 


loo 
800 

2. 7oo 

too 

1 1  I 

100 

loo 


Jan 

M;tr 
Apr 
M.ir 

Jan 

N..V 

Apr 
Jan 

Apr 

\|ir 
Ai.r 

V  pr 


Saturday  . 

1 


r  itaJ 


X081 


iflitfel  .« 
Bemdt.         torwtgn   B4s. 


83.138.000  I 

4.006.000  I         616  000 

IB. II   D 


■000 


»JMBJJM     ij.  •. 


•  000 
I4S0.0M 


3.803.000 

000 

.000 

1.37V  .000 


Salet  at 
Sen  York  Siotk 
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New  York  Stock  Exchange  -Stock  Record,  Daily,  Weekly  and  Yearly 
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YORK  stock 
i:\cii  IttQB 


Rallroada  ''>' 

Ann  Arbor  iin<fi>rrml 100 

.  .k  Santa  Fe__100 

I),)     prof 1(H) 

.  Blrm  A  Atlantic.  100 

tUaotio  Oomi  Line  int.. .100 

Baltimore.  A  Ohio 100 

I),)     prrf UK) 

Bklya  \iinii  Tr  otti..  .No  par 

k  ■  irUflo  iii-<.  prof No  par 

\a  Paolflc  loo 

Ch.-uii'iko  A  Ohio 100 

l),)     prof 100 

.  A  Alton 100 

Do     prof 100 

Chic  A  BASt  III  RR 100 

I),,     prof 101) 

Chicago  Great  Western.. .100 

Co    pref 100 

I  i   i  in  Chicago  Mllw  A  8t  Paul. ..100 


n:«  si  I  inn 

Range  tine*  Jan.  1  1923. 

On  t>,iiU  a!  100  -taarf  lol$ 


Lowt.il 


llll/hetl 


lll'4   11-' 


1  l  i 

11% 


52  i 


41 
67 
30 
1% 

11% 
30*8 

77 
86 

14'8 

15*4 

101*8   102% 


-70 
51% 

111; 
•10 

41 

71 

38i8 
•85 
76% 

•3112 

11 
31% 

6 

86 
37 
66*4 

8*8 


74i2 

41% 
10'2 

71 
.",  Il2 
38*8 
87 
78l< 

53 
35 

18*4 

41 

66*4 
19 

'' 
hi 

128%  127 
71's 


53 

87*4 

28% 
•11% 

6 1  'a 

1% 

10% 

9's 
1*2 

104 

76% 

86 

1334 

I  5  <S 
•  1 2*4 
10134  102*4 


Is 
53 
59 

Ss 

2  114 
12 
41 
65*4 
2.1  "'„ 
L% 
1  1% 
3014 

2SM 
1  \s 

96*8 

in  I  :s 
76% 

86 

14 
16 
14 


•75 
51 

1114 
10>4 

40l2 
•71 

37% 

77ls 

*52% 
3214 

17l2 

41l.| 

.57 18 
6 

13% 
86la 
37 
66*4 

is   .. 
8% 


77 
7,2 
4112 
10U 

41 
72 
60 
38 

87 

77'2 

53%! 

3214 
I8I4 

41% 
32 

Big 
13*4 
88*4' 
37% 

6fi*4 
19 


1263k  12712 
70*4    71>4 


1 
1,70  1 

21,30  1 
11,500 

29,0  10 

1  10 

s  11 

5,400 
2,400 

2  10 
7,8001 

l,30o! 

9,300 

300 

100 

1.700 

100 

1,800 

10,600 

3.200 

11.000 

11.200 

1.300 

2.10J 

24,100 

800 

1,900 

11,100 

2.500 

200 

7,000l 

300 

35,600 

16,2.50 

100 

4,000] 
100 

1,200 

1,000 

100 

14,400 

1,000 

500! 

100 

5,900 

1,500 

7,300 

1,100 

1,400 

1,200 

11,800 

16,300 

400 

1,300 

1,400 


Do    pref.. 100 

Chicago  A  Morth  Western.  100 

Do     pref 100 

Onloago  Rock  Isl  A  Paclflo.100 

7%   preferred 100 

6%   preferred... 1(H) 

Colorado  A  Southern 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.  50 

Erie 100 

Do     1st  preferred 100 

Do    2d  preferred 100 

Great  Northern  pref 100 

iron  Ore  Properties. .Vo  par 
Gulf  Mob  A  Nor  tr  ctfs.  _.  100 

Do     pref ..100 

Illinois  Central .-100 

Imerboro  Rap  Tran 100 

Kansas  City  Southern 100 

Do     pref 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100] 

Manh  Elevated,  mod  guar.  100 
Market  Street  Ry ...100 

Do    pref ...100 

Do     prior  pref 100 

Do    2d  pref 100 

Mlnneap  A  St  L  (ntfto) 100 

Mo-Kan-Texaa 

Do     pref         

Missouri  Pacific  trust  ctfs.100 

Do    pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  A  Mex  v  t  C..100 

New  York  Central 100 

N  Y  C  A  St  L  new  co  w  1.100 

Preferred  w  1 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk   Southern 100 

Norfolk  A  Western 100 

Do    pref 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  A  Eastern 100 
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85  a  i>  10  28 

|i4  An:  II 

lo.i*  Juiv  31 
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84t|  Ool  29 

I  ipl  21 
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00  June  29 
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19      Aik    0 

46%  Am?  IS 

2*4   Oct  26 

6%  Oct  26 

11'4  Oct  25 
20%  Dec  19 
47>8  Deo  27 
97's  Doc  28 
19'a  Oct  25 
72  Aug  4 
60?8  Aug  4 
17  Oc.29 
93i4July  7 
109%  Oct  26 
10%May  22 
15  Jan  17 
10'4May  21 
50%  Oct  25 
25     July    2 

9'2  Aug  22 
4478  Jan  2 
99%  Dsc  19 

9%June  30 
15*8  July  31 
48%  July  30 
54  June  30 
84^4  Oct  30 

2712  Dsc  18 

712  Oct  26 

23      Oct  29 

5612  Oct  29 

14*8  Oct  29 

78  Aug  15 

934  Oct  31 
24%  Oct  30 

8>4  Oct  24 
22>4   Oct  25 

H4  Nov  20 
8212  Aug  14 
90i2May  4 
67i2  Aug  9 
86     Nov  15 

9%  July  5 
14i4June28 

9    Sept    1 

100    July  30 

72    Sept 

4934  Oct 

40?s  Nov 

8      Oct 


S  per  ehare 
45      Fab  23 

105'iMtr    3 

90%  Mar    0 

3U   l'«'l>21 

127       Feb  26 

80*4  Deo    S 

00'aMar21 
14%  Deo  1 1 

l7-'4   Dec  28 

160     Apr  18 

70*8  Jan  30 

104?s  Fob  23 

438  Doe   8 

12%  Dec  1 
38*4  Feb  13 
62U  Mar  26 


7 
17 
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Feb 
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Range  for  Previous 

Year    1922. 


Hioneet 


lMtoeet 
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5>2 
'8 
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411, 
1 

I04ia 
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•116 

- 
16 


74 

- 

% 
110*4 

41 
98 

121 
23 
16 


11 
38% 

10% 

34 

221 1 

9 

I0I2 

I  -,  . 

13U 
35 


74 
9>a 


113,1 
10% 

16 
35 


7  1, 
9>8 


11 

37 

3334 
22 


11'4 
3  Ml 
10% 
34% 


3214  321, 

66',  67«4 

5i2       6 
'8  '8 

1  1 

110*4  11034 


8 '8 

8 '8 
15% 

14% 

15*8 

61 

6% 

7ls 

133i 

14 

•33 

35 

*7334 

741,1 

9>4 

9% 

32 

33*8 

•66*4 

671, 1 

5*8 

5  a 

'a 

»« 

1% 

Us 

45*a 

12*8 

40'8 

•5H, 

41 

36*4 

1 
103 
104 
'108*a 

1G1U 
120 

23 

I5l4 


68*4 

11034    11034 


13 

42 
98 

54 
4178 

36*4 

7H 
10712 
105*8 
I09lj 
163>4 
120 

23 

15'8 


0*4 

89"8     891, 
8*4       9U 
•52*8 
22  id     23 


*5ig     a'8 

88l2  89'8 
9l8       934 

50  53 

22lg  23?d 


451 2 
•89 

1212 

40 
*95 
•51 

41 

36 

76'2 

107l2 

10334 

*108l2 

162 
•119 
*22l2 

1578 


45i2 
90*4 
1312 
4234 
98 
53»2 
41i4 
36 
7714 
1071 2 
105*a 
1091, 
162 
121 
23 
161 


15,100 
1,500 

1,700 

4,400 

3,100 

12,800! 

300 
1,800 
1.900 
2,700 

300 
3,700 

900 

900 


300' 

1,300! 

2.100 

7001 

940 

3,800 

3,600 

13,800 

1,600 

6,000 


•  Bid  and  asked  prices      z  Ex-dividend. 


5U      5H 

•88  90 

9l4       9U 

49  50l2 

21*4  221, 


11,300 
7,900 


200 
2,900! 
1,500, 
1,400, 

200 
49,100 

300 
2,000 

100 

600 
2,800 


1,700 
900 

6,700 
15,000 
15.300 


Pere  Marquette 100 

Do    prl.or  pref 100 

Do     pref... 100 

Pittsburgh  A  West  Va 100 

Do     pref... 100 

Reading 50 

Do     1st  preferred 50 

Do    2d  preferred 50 

Rutland  RR  pref 100 

St  Louis- San  Fran  tr  ctfs..  100 

Do    pref  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  A  Pacific 100 

Third  Avenue 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest — 100 

Do    pref 100 

Wabash. 100 

Do    prelA 100 

Do     prefB. 100 

Western  Maryland 100 

Do    2d  preferred 100 

Western  Pacific 100 

Do     pref... 100 

Wheeling  A  Lake  Erie  Ry.100 

Do    pref. 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref 100 

Air  Reduction,  Inc No  par 

AJax  Rubber,  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln._  10 
Allied  Chemical  A  Dye.ivo  par 

Do    pref ...100 

Allls-Chalmers  Mfg 100 

Do    pref... 100 

Amer  Agricultural  Chem.,100 

Do    pref. 100 

American  Bank  Note 50 

Do    pref 50 

American  Beet  Sugar 100 

Amer  Bosch  Magneto.. No  par 
Am  Brake  Shoe  A  F No  Par 

Do     pref 100 

American  Can 100 

Do    pref. 100 

American  Car  A  Foundry. 100 

Do    pref. 100 

American   Chain,   cl   A 25 

American  Chicle No  par 

American  Cotton  Oil 100 

Do    pref. 100 

Amer  Druggists  Syndicate..  10 

American  Express 100 

American  Hide  A  Leather.  100 

Do    pref 100 

Amer  International  Corn     100 


36  Jan  1 
67i2  Oct  15 
5712  Oct  25 
3378  Jan  27 
85  Dec  22 
68i2June  29 

44  June  28 

45  Juno  28 
22i2  Oct  21 
1634  Oct  27 
32 12  Jan  3 
2512  Aug  4 
543gJune  28 

434  Aug  15 

8'4  Aug    1 

84l4  Aug  14 

24*4  Jan    6 

63    July    2 

14     Aug    4 

8l2  Dec  28 

58'4  Jan  19 

124i2Aug    4 

7012  Oct  30 

778  Oct  29 
26      Oct  29 

7  Mar  10 
23U  Jan  17 
I6I2  Jan  18 

8  Sept  27 
Sept  27 
Sept  28 
May    7 

Oct  25 
Oct  30 
Aug    4 


14 
12 
53 
6 
10 
23 


2638Mar  5 
1  .  -\1j.-  5 
88     Mar    5 

1181a  Mar  21 
3778Mar21 
95  Feb  9 
85  Mar  5 
4512  Feb  13 

124i2  Feb  13 

130'j  Feb  8 
2234  Dec  6 
31U  Dec  6 
27r>8  Oec  6 
80  Mar  5 
36  Mar  19 
20  Mar  5 
62*4  Feb  21 

11712  Feb  21 
2278  Mar  14 
2478  Mar  21 
5734  Mar  5 
71*8  Feb    7 

155     Feb  26 

4512  Apr  17 

22     Mar  12 

68l2Marl2 

87    Mar  12 

66U  Mar  12 

9i2  Feb  13 

17     Feb  15 

45ij  Feb  14 

19*8  Feb  14 

49     Feb  10 

4*4  Feb  15 

105    Mar  26 

107>4  Dec  12 

8OI2  Dec    3 

95i2July    3 

22ig  Jan  30 

215a  Feb  13 

183$  Feb    9 

1175s  Feb    9 

7812  Aug  15 

81i2Mar    5 

4778  Apr    4 

17    Mar  21 

47UJune  111 
76*4  Mar  5 1 
70i2  Jan  9 
606sMay  10 
93  Jan  9 
81i8  Feb  7 
56i2  Feb  7 
56*4  Jan  30 
39  Dec  4 
27  Mar  21 
50  Mar  5 
36*8  Feb  10 
6378Mar21 
7^2  Feb  10 
1534  Dec  7 
95U  Feb  21 
33%  Dec  6 
7078  Mar  22 
29i2Mar21 
1914  Feb  10 
771 2  June  11 
14478  Feb  26 
76i2  Jan    6 

2178Mar 
62  Mar 
12  Dec 
36i2  Dec 
2334  Dec 
15  Feb 
26*4  Mar  22 
20UMar  5 
63%  Mar  5 
10ij  Feb  13 
19  Feb  13 
3878  Dec  12 


yer  ihare 

277|  Jan 

Ul>4  Jan 

84«s  Jan 

<4  Jan 

83  Jan 

33 it  Jan 

52 '»  Jan 


119'a    Jan 

54      Jan 

100*8   Deo 

1*4    Jan 

3>s    Jan 

12U    Jan 

3  1 'a    Jan 

3*4  Deo 

7      Deo 

Jan 
Jan 
Jan 
Jan 
Deo 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Deo 
Not 
Not 
Jan 
Jon 


I  per  Mart 
52       Aug 

ios'j  Bept 

U.'.'i   Aug 

5>t   Apr 

124/,,  Sopt 
>'.o'i  Aug 
66>4   Aug 


161% 

79 
105% 

12*4 

2078 

43*4 
64% 
10*4 
24% 


Aim, 
Aug 
Oot 
May 
May 
Aug 

Aug 

May 
Mar 


17% 

29 

69 
100 

30% 

83<4 

70% 

38 

106*4 
108 
7 

11% 
7% 

70% 

28% 
6 

16 

97% 

17% 

17 

52% 

56% 
108 


3%    Jan 

17      Jan 

35      Jan 

5%   Jan 

5      Jan 

7%   Jan 

24%   Jan 

15%  Nov 

40     Not 

2%  Nov 

54?8    Jan 

72%   Jan 


12% 
18% 
8% 
96% 
72 
73 
33% 
10% 

19 

63 

60% 

23 

76 

71% 

43 

45 

17% 

20% 

34% 

20% 

32% 
2% 
4% 

78% 

17% 

46 

18% 

13% 

34 
125 

71% 


36%  Aug 
65>4  Sept 
95%  Sepi 

125  Aug 
50     Sept 

105  Sept 
95  Sept 
53%   Apr 

141%  Sept 

143  Oot 
18%  May 
28%  Aug 
20%  May 
957g  Oct 
45%  Apr 
19  May 
47      Oot 

115%  Sept 
32%  Aug 
30%  Apr 
69ia  Apt 
72     Sept 

144%    Oot 

~"il  Mai 
60%  Apr 
76  Not 
32  Apr 
14%  Apr 
19%  Aug 
48%  Aug 
25%  Apr 
63%  Sept 
7%  May 
87%  Dec 
101%   Oot 


Jan 
Deo 
Jan 
Jan 
Jan 
Deo 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Dec 
Not 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Jan 
Jan 
Jan 


67    Sept  28 
6%  Oct  29 

24  Nov  9 
56    July    2 

4%  Oct  16 

%  Aug  16 

*4  Oct    9 

59%  Aug    9 

105%  Aug  16 

37%June  28 
89  Nov  20 
10%  July  3 
28%  Oct  31 
77  Jan  6 
50%June  29 

25  Aug  4 
2234  Oct  30 
69%  Sept  13 

102    July    3 

73%  Jan    2 

106    Sept    6 

148%  July  12 

117    Sept  17 

20%June28 

5*4  Jan  30 

3%  July  11 

14    May  18 

4%  Sept  19 

87    Nov  19 

6%  Aug    9 

29%  Aug    9 

1«    Sent  25 


7%   Jan 
20%    Jan 


82    Mar   3 

19%  Mar   6 

64%  Jan  14 

72%  Mar  19 

147s  Mar  14 

%Mar    9 

178  Oct  19 

80      Jan    2 

112    Mar    2 

61%  Feb  16 

97%  Jan  27 

367g  Feb  21 

6«7g  Feb  21 

100    Nov  26 

65%  Aug  14 

49%  Feb  13 

60    Mar    6 

83%  Feb  16 

110      Jan  14 

107%  Dec  17 

115     Feb  20 

189    Mar    7 

12578  Jan  18 

25%  Mar  29 

17%  Nov    7 

20%  Jan   4 

38%  Jan   4 

7%  Feb  23 

143%  Mar   2 

13%  Mar   7 

74%  Mar   7 

33l»Mar  28 


6 
19 


Jan 

Jan 


12%  Jan 

8%  Jan 

13  Jan 

13%  Jan 

51%  Mar 

6  Feb 

9%  Jan 

35  Jan 


38  Aug 
30%  Apr 
22%  June 
125%  Sept 
82  Oot 
90%  Aug 
49%  Oet 
26%  Aug 

40%  Aug 
82  Aug 
74%  Aug 
41%  Aug 
95  Not 
8718  Oot 
57  May 
59%  May 
53%  June 
32%  Aug 
66  Aug 
367g  Not 
697g  Not 
10  Apr 
14%  Apr 
96%  Oer 
28%  Aug 
71  Oot 
36  Apr 
25%  May 
62%  Sept 
154%  Sept 
80      Aug 

197g  Api 
36%  Apr 
14%  May 
35%  Aug 
247g  Aug 
17%  Aug 
28%  Deo 
247g  Apr 
647«  Sept 
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33  Mar  23 
15%  Mar  7 
34%  Mar  6 
14%  Feb  14 
104%  Mar  21 

2%  Jan  12 
94%  Feb  6 
44  Apr  19 
23%  Feb  16 
79%  Jan  2 
3938Mar  15 
78  Feb  16 
32%  Mar  8 
30%  Apr    2 

6%  Jan  8 
ll%May  3 
19    Mar  19 

8%  Apr  6 
43%  Mar  1 
11  Feb  20 
39%  Feb  23 
44    Mar  19 

27%  Apr  6 
98%  Feb    7 

116%  Jan  4 
11%  Feb  14 
47  Jan  5 
16%  Feb  16 
83  June  12 
58%  Mar  6 
75%  Jan  5 
19%  Mar  7 
68%  Mar  8 
%  Feb  24 
24  Mar  15 
88%  Dec  27 
63%  Mar  16 
4578  Feb  23 

104  Mar  23 
62%  Mar  22 

108     Jan  18 

117%  Mar   6 

46    Mar    1 

11%  Mar  24 

2    300     Dec    8 


8  per  thare 

"i2%  Jan 
45%  Jan 
37%  Nov 
69      Nov 


PSR  SHARE 

Kanoe  for  Prertont 

Year  1922. 


Loweit 


66 
94 
130 
10% 
8% 
69 


Mar 
Jan 
Jan 
Oot 
Jan 
Jan 


67%  Mar 

79%  Mar 

38%    Oct 

9%  Nov 

*28%  Nov 
79%  Nov 


Hightlt 


8  per  ikart 

"27%  "6oi 
80  Oot 
73%  July 

111  July 
83%  Deo 

109       Ool 

190  Deo 
12  Bept 
16%  July 
86  Sept 
96%    Oot 

100  Sept 
46%  Oot 
18%  June 

"44%  May 

91       Apv 




22     Nov 

35     May 

8     Nov 

19%  May 

22     Nov 

34%  May 

7      Feb 

14%  Mm 

44%    Jan 

947,     OOt 

%    Jan 

3%  Mar 

—     



15      Jan 

28%  Sept 

55       Jan 

82      NOT 

"61%  Nov 

91%    Oot 

19%  Aug 

26%  Dee 

107»    Jan 

26%  Dee 

3%   Feb 

14%  Juno 

3%    Jan 

15S  Deo 

5      Jan 

11%  June 

81     Nov 

45    June 

5%  Deo 

11%  May 

28%  Nov 

43%  Mai 

26       Jan 

38%  May 

20%  June 

79% 

Jan 

105% 

Feb 

8% 

Deo 

41% 

Deo 

11% 

Jan 

60 

Jan 

43%  Mar 

59 

Mar 

12%  July 

24 

Jan 

%  Nov 

10 

Jan 

38% 

Jan 

34% 

Feb 

34 

May 

94 

May 

34% 

Jan 

90% 

Jan 

61 

Feb 

26% 

Jan 

4%  Nov 

110 

Janl 

43 
72 
35 
40 
16 


Bid  and  asked  prices;  no  sales  this  day.    i  Ex-dlvldend. 


75    July    5 

11%  Oct  19 

190%May  21 

111%  Apr    4 

68%June  28 

14  June  21 
6    Sept    8 

36%  July    7 

146    June  21 

103    May  23 

68%  Jan    2 

87    July    3 

72   June  29 

67    July    2 

27%  Oct  29 

21    June  27 

July  31 

Oct  22 

Oct  18 

Oct  30 

Sept  17 

17%  Oct  31 

3%  Nov    7 

26  July  31 
31%  Oct  23 
36  Oct  13 
10%  Oct  2 
67%  Jan    5 

15  Sept  18 
634  Aug  15 

6  Aug  15 
20%  Oct  29 

3%  Nov  16 
21%June29 
54%June  28 
18%May  22 
17%  Jan  17 

7%June  20 
10%  Aug  21 
31%  Oct  26 
75%  Jan  2 
96%  Apr  23 

7  Nov  12 
38     Jan    5 

118%  July    5 
40    June  18 

%May  31 

35      Oct  18 

108    July    5 

107%June  28 

9%  Oct  27 

26%  Jan    2 

45%  Aug  23 

15%June  30 

37»4  Aug  14 

17%May  21 

42%  July    2 

14% Nov    9 

7%  Oct  20 

134  Dec    4 

%Nov    2 

3    July  21 

16%  June  21 

11412  July  30 

7   June  30 

36%  Jan   2 

38  Nov  20 

73    July    2 

7    July   2 


89%June    9 

31%  Mar    7 

240     Dec    8 

118%  Jan    8 

74%  Mar  20 

21%  Feb  14 

11%  Jan    5 

66%  Dec  12 

18234  Dec  11 

121     Feb   6 

93%  Apr   6 

99%  Mar  12 

92  Mar  5 
71%  Jan  20 
38%  Mar  3 
40  Jan  2 
75%  Mar  14 
90  Feb  26 
66  Mar  21 
47%  Jan  6 
28%  Dec  26 
59%  Apr  2 
16     Feb  26 

37%  Apr  17 
6334Mar  13 
63%  Mar  8 
21      Apr    5 

93  Dec  24 
20%May  4 
23%May  28 
23%May  28 
30%  Feb  23 
12%  Jan  12 
33%  Apr  18 
75  Mar  8 
26%  Nov  15 
29%  Mar  22 
14  Feb  20 
29%  Mar  15 
36%  Nov    7 

114%  Jan  12 

101%  Jan  17 

18%  Feb  19 

52%  Nov  28 

125     Feb    2 

67%  Feb  211 

1%  Feb  24 
73  Mar  14 
148  Dec  26 
114  Jan  4 
18%  Mar  5 
42%  Nov  23 
51%  Feb  13 
27  Apr  2 
61%  Mar  15 
24%  Apr  13 
48%  Feb  14 
29%  Mar  3 
10%  Feb  9 
10%  Jan  29 

3%  Feb    8 

9%  Dec  15 

21%  Apr  26 

153     Feb  16 

14%  Mar  21 

52%  Apr    2 

2%  Mar  5 
94%  Dec  17 
12%  Mar  14 


43       Jan 

24%  Nov 
153%  Feb 
108      Jan 

62      Nov 

10%   Jan 
9 

36 
147% 

72 

25% 

68 

54 

59 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 


27%  Nov 
15%  Jan 
30%  Jan 
73%  Apr 
41  Mar 
32     Mar 

22%    Jan 

5%  Mar 


20% 

Jan 

22 

Jan 

41%  Nov 

11 

Feb 

65% 

Deo 

10% 

Jan 

15 

Oct 

12 

Oct 

25 

Nov 

11 

Nov 

26% 

Deo 

63 

Jan 

12 

Feb 

13 

Aug 

9%  Nov 

17% 

Deo 

"70 

Deo 

101% 

Aug 

9%  Nov 

36% 

Deo 

113% 

Jan 

26 

Jan 

1 

30% 
85 
108 
13% 
24% 
45% 
20 
46 


Deo 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Nov 
Nov 


30%  Sept 

115%    Aug 

119     Sept 

27%  May 

87%  May 

19%   API 

85      Jan 

63%    Oot 

80%  Sept 

20%   Api 

63%    Oot 

3      Jan 

22%  May 

76%  Deo 

57%  Sept 

48%  Aug 

106%  June 

53%  May 

107%  May 

116%  Deo 

39%  May 

24%  May 

189%  Nov 

94%  Ana 

35%  Mai 

235      Oot 

123%  Nov 

1177gMay 

23%  Sept 

14%  May 

677g  Sept 

180     Sept 

117      Deo 

61%  Sept 

94%  Deo 

87%  Sept 

62      Deo 

35%  Sept 

40      Aug 

62     Mai 

84%  Sept 

69%   Api 

58%    Oct 

46%  Juno 
26%  Mai 

36%  June 
64  Nov 
74%  May 

25%  June 
174%  Deo 
21%  Mai 
34%  July 
32%  July 
31%  May 
16  Api 
45%  May 
76%  Sept 
25%  Aug 
19%  Deo 
12%  Deo 
34     Mai 

625  July 
108     Deo 

21%  Apr 
270  Dee 
126       Oot 

66%  Sept 

4%  Apr 
68%  Oot 
129%  Deo 
117  Oot 
19%  June 
41%  Sept 
51%  Oot 
46  June 
68%  June 


38 
20% 

8 

5 

1% 

4% 
12% 
116 

6% 
24 

% 
60 
11 


Jan 
Feb 
July 
Nov 
Dec 
Jan 
Jan 
Jan 
Nov 
Jan 
Dec 
Jan 
Jan 


47%  Aug 
40  Sept 
12S  Mar 
14%  Api 
4%  June 
9%  Mai 
28  Oot 
68%  Oot 
10%  Apr 
42%  Sept 
14%  Apr 
91%  Sept 
19    Jun« 


For  i.i 
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.^7:, 


!"■;■•  ii'^'Jin, 


g/gg    A.VD   /^>iy    SALE  PRICE— PER   SHARE.    NOT  PER   CENT. 


■ 

ni:\v  roRK  -rocn 


PER  SHARE 
Rami*  rta£«  /n    l   1933. 
Oa  »«i.  a/  1UO  ikart  Hi 


Indu..  A  Mlaccll.  (Coo.)    Par 

Paciric  011  . . 

Packard  Motor  Car.  *        * " "  10 

Preferr--:  100 

Pan-Amer  Petr  A  Trans         80 

Da     CIim  B 4j 

Panhandle  Prod  A  Rrf.Vo  par 

Parish  A  Bingham No  par 

POBP  Seaboard  Sfl  v  t  c.Vo  par 
People's  a  L  4  C  (Chic) . . .  Hxi 
Philadelphia  Co  (PUUb)  40 
:»»  Jones  Corp  No  par 
Phillip    Monk 

l'.illll|)s  Petroleum     No  par 

row  Mol  Car..Vo  par 

Do      pr.-' 

.11*) 
..100 

.  100 


Pierce  Oil  Corporation^ 


Pittsburgh  Coal  of  Pal '. ~. 
Do     pref 


Postum  Cereal No  par 

Do     t%  preferred..!,     loo 

Pressed  Steel  Car 10O 

Do     pref 100 

Producers*  Refiners  Corp.   60 
>rp  of  NJ.uew  So  par 

Pullman  Company 100 

Punta  Alegre  Sugar 60 

Pure  Oil  (The) 25 

Do  Tred 

Railway  Steel  Spring 100i 

Rand  Mines.  Ltd No  par, 

Ray  Consolidated  Copper.    10 
Remington  Typewriter  v  t  clOO 

1st  preferred  r  t  0 

2d  preferred 100 

Replogle  Steel No  par 

Republic  Iron*  Steel 10O 

Do     pref 100 

•,200   Reynolds  Spring No  par 

5.400   Reynolds  (R  J)  Tob  Class  B  25 

Do     7%  preferred...       100 

6.850  Royal  Dutch  Co  (N  Y shares). i 

3,400  St  Joseph  Lea 10 

1.600  San  Cecilia  Sugar  v  i~c~.No  par 

1,100  Savage  Arms  Corporation.  100 

13,500  Scbulte  Retail  stores     No  par 

4.700  Sears.  Roebuck  A  Co 100 

Do     pref 100 

6,400  Seneca  Copper No  par 

Shattuck  Arlsona  Copper       10 
900  Shell  Transp  A  Trading   "  £2 

41,900  Shell  Union  OH No  par 

Pretend 100 

I  .Slmms   Petroleum 10 

5,600  Simmons  Co .         No  par 

1  Sinclair  Cons  Oil  Corp  ~ No  par 

1,800      Prefaiod 100 

28.000  Skelly  Oil  Co 10 

8".oas-SheffleJd  Steel  A  Iron'.lOO 

Do     pref 100! 

South  Porto  Rico  Sugar     .100 

1,300]  Splcer  Mfg  Co No  par 

Do     pref 100 

800  Standard  Milling 10O 

Standard  OH  of  California     26 


CD. too   Standard  O  lof  New  Jersey  25 

Do     pref  non-voting 100 

Sterling  Products No  par 

Stewart-Warn  8p  Corp.Jvo  par 
Stromberg  Carburetor. Wo  par 
Studobaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat.. No  par 

Superior  Oil No  par 

Superior  Steel 100 

Sweets  Co  of  America 10 

Tenu  Copp  A  C  tr  cUs.No  par 

Texas  Company  (The)..        25 

6,100   Texas  Oulf  Sulphur...  10 

14,400   Texas  Pacific  Coal  A  OU     .   10 

1,800    Tidewater  oil... 100 

I  Tlmken  Roller  Bearing. No  Par 
"acco  Products  Corp.. .100 
Do     CIA  (slnco  July  15)  100 

Preferred  too 

Transcontinental  oil.  ..No  par 

■rwood   Typewriter 
Baton  Bag*  Paper  Corp..  100 

Union  Tank  Car 100 

Do    prol  .  100 

United  Alloy  Steel No  par 

United  Drug.  1 00 

1  in     lit   preferred 60 

United  1  roll     

United  Retail  Btoree...iVo  par 
i-i  Iron  Pipe  A  Fdy 
Do    prol  .  100 

Oorp     hh> 


>»  . 
•0*t 

v     May  23 

It,   1 
M      I 
41     July    2 
\'ig    0 
I  I  'j  July    2 

fl'tJuly    2 

13>,July    2 

HlJaly    5 

68      Jan  16 

47     July    5 

I  une  30 

80      Oct  23 

17     N..v  1  J 
4-' 
llo'jJuly    2 

■ 
29i4July  16 

t»'s- 
24    June  27 
I 
80     Jan    3 

8 
40i,June30 

. 

14   June  30 

47      Jan  10 

114    July    9 

401,  Aug     1 

17    June  29! 

1U  I 

18),  Jan    3' 

Uy    3! 

rkS-'iJune  30 

106t,June    4 

47,  Oct  26 

6  Oct  1 5 
29'g  DM  I 
12«j  Jan  8 
89"iNov    2 

61,  July  31 
23*4  I 
16    B 
80'4  Aug  23 

9H  Jan  2 
39>4  July  11 
68  Jan  13 
38<4  Aug  4 
11*4 June  30 
88      Oct  19 

47'«July  .<() 


MM 

Btgktm 

1  per  ikari 

PEE  SHARE 

tor 
Ytar  1933. 


atajl 


I  p«r  ihartt  W"  Uan 


7,000    - 

i         tjofl 

100 

100 

iproTomeni 

100 

i)..     1-1  prolan  od  mo 

imottlnc,  Rnf  a  Min 
an  ' 

Oorp    100 

Do         '        100 



Vana'liiim  1  lorp  vo  par'- 


1,100 

1  . 

H 

10     !'!'» 

Van  Raalte.  1st  prrf 


Virginia  Carolina  <ii«un.. 

Do      prrf 
Vlmi: 

On    prol 


1  Bid  and  Ut«1   lirlr,..;    n»  sajoi 
1  After  distribution  of  dlrl 


ns 


|i«l 

100 

IK) 

No  par 

Cipro*  nxi 

:.-ijr»iih    100 

e  Dee  A  " 

'  Ml  No  par 

■ 
.ri^.r.! 

OBjoor  owaol 

Will  '«)..!.    36 

l>rrl  1 1  Ml 

'.  a  par 

IlKI 

*   M  r  I  r      |.«i 
Wright   \rT,,u«ii(i.»|        vo  par 

1 


Wlrkwlr 


307,  July  31 

114*4     ' 

61  June  28 
74  July  5 
691,  July  2 
93*4  On  1 
113      Jan    4 

7  Jan    3 
3     Sept  18 

23', 
1    June    4 

8  June  31 

0314  July 

94     July 
33>s  Jan 

.    Ulg 

76i,July 

101*.  1  .i> 
1 1 4  ' 

50      • 

i>b    1 

106     Sept    fl 
J  ily  3  1 
74U   ' 

1521,  Jan  17 

20     July    3 
64    Ju 
2'»Ju 

40    J  I 
95UJ 

July    2 

July  31 
ll0igAil|    8 

14 

24*4  July     ', 

n  jj.ini-  27 
17     J 

Inly   J 

77I»J 

Ian  J7 

i  luly    A 

76     Julr     I 

3      1  ' 

>n*  31 
1     .    Jan    J 
10    j 
lvoi, 

Jaa  17 
nj 


69*,    I 

lu  14 

35»,  Jan  W 
6      > 

Jan  4 

!ar  7 

100     Apr  5 

134      Feb    6 

114',  Jan  25 
M's  Jan  2 
B»*4  Jan    6 

134     Mar    s 

69 14    ^ 
33      I 

'1ST      V 

Jar  17 

3  4  H  Feb  19 
17  4  Mar  1 
481,  Mar    6 

104      Keb  13 

31*4  Feb  16  , 
6ft«4Mar21 
96',  Mar  21 
297,  Apr  17 
74>g  I 
118  Feb  9 
55i.  Feb  19 

23ij  1  1 

6      Feb  14 
351;  I)        11 

116  . 

92*,  Feb  13 

11 

121,  Mar    3 
107,  Mar    3  I 
41<4Mar    7 
19l4May23 
95    M 
16 

34»,Mar2.t 
39*gMar  19 

■>> ,  rob  14 

35  Mar  31 
63      I 

90  Mar  16 
70     Dee  17 

27U  Feb  16 

977,  Feb    2 

901,  Jan  23 

12:11,  Jan    2 

44i4Mar    3 

118i4July  27 
67s,  Mar    2 

1241,  Apr  17 
9414  Mar    6 

IJ6I4  Mar  31 , 

117  N 1 1  v  7 
16      Apr    6 

6*4  Feb  15 
34    Marti 

4  I  ' 
13*1  i 

527,  Mar  20 
65  Jan  15 
•4*4   Keb    2 

144  Mar  I 
46     Mar    8 

1151}  ' 
144  Jan    6 
11V 
77'i  Mar  28 


4.    . 

10        !>.»• 

4-  1     Jan 

Feb 

3       !*v 

• 

5->*4  Jan 
Jan 
(Vt 

8      Jily 


69*4  M. 7 

93      lx~s 

10    1    l*« 

95*4    Dot 

Jan 

17       APT 

99      Sept 

4    S  Sept 

•    Jan 

June 
34*i    Apr 

49  APT 
13  Jan 
71       Jan 


N  1 

r  .-!j 

100i|  Sept 

65*, 

Apr 

i    130       Oe' 

Apr 

11. ^t  o«: 

63 

Jan 

96'4  BWP' 

VI 

Pea 

106      BOP1 

Jan 

61     Sep* 

• 

Jan 

1  1  •««  -Wyt 

31 

Jan 

63<4  J0O4) 

8SH   Jaa 

94 

July 

.   Apr 

94 

Jan 

126«  Sept 

l'Jif 

Jan 

361,  Sepl 

11     May 

24 

Jan 

43      Mar 

66 

Jan 

105      Dee 

601, 

Feb 

80*4  Dee 

21 

881,  May 

481, 

• 

:  Mar 

74 

95*4  May 

12>4 

60*4  June 

43 

Mar 

63«. 

lll'l 

Apr 

11 M4   Oet 

47*, 

Jan 

67     June 

12J,  Jan1     30'4  Sept 

Hi  Jan        6>4  Mar 

10  Uox;     347,   Apr 

69*.  Feb  "947,   Aoi 

91  Jan     113       Aug 


6 

61,  - 
34i,   Dee 
13>t 


23 '4  Jan 
1.'  June 
4-  <  May 
134   Deo 


18*4    Jan      38*4  June 


8»i  ■ 
341,  Mar 
66      Mar 

33  Not 
15  Not, 
84  Apr 
84*4  Dec 
9114    Jan; 

3x1,  Dee 
1131,  Jan1 
451,  May 
341,  Jan 
35U  Jan 
791,  jao 
100       Feb 

31,    Jan 

4 
36       Jan 

1*1  Nor 

8*,  Nor 
42  Mar 
3sif  Jan 
18*1  N'.ir 
109*4  May 
-»ept 
4914  Nor 
76',  Aug 
88 

7i|  Mar 


IP,  Oet 
641,  May 
80  Aug 
6714  Mar 
34  June 
96  Sept 
141  3ep» 
135      Oet 

3501,    Oct 

1161,  Nor 

63S    Doc 

79      Dee 

71       Dee 

141*4   Dee 

11-4  N  r» 

87,  N    T 

June 

39i,   Apr 

6     Mar 

l.'«4  May 

63U    Oet 

67i,  Nor 

S3*,  June 

154      Dal 

85       (Vt 

M  . June 

891,  Sept 

sept 

201,  May 


!»r  191' 
112      Jan  19 
3Ui,Mar2r' 
•>b  26 

ly     1 

Mir  17 

4t,  Mar  19 
1  *n  27 
Mar  16 
101      M 


63      Mar      78     Sept 

134*4   Dee 

113      Sept 

4I'4  May 

, 
162       <>ot 
Oct 
80       Aug 


106 


'■  !>n  1.1 

1  ar    2 

'»n    3 

'  l»:  .'1 


86 

l>e<- 

102 

Ken 

36 

Jan 

607, 

Mar 

411. 

*..* 

119*4 

J»n 

16i. 

Jan 

60 

Jan 

-'. 

Nor 

37 

Jan 

He,- 

Jao 

44 

91 

Srpt 

33 

Krb 

F.b 

J. a 

Jan 

Aug 

Ja 


us 
69 

J.l 


Jan  25 

iat  .-.i 

Mar  15 
Mar    I 

v  pr  2 1 

Mar     J 
1IUI,  Fab  30 

I  oil    1  I 


in:. 


Wt  M»r  IU 

I  4        I 

1     '  .' 


vJ      Jaa 

July 
43 

01.     J. 

,     Orl 
6fli4     Jan 

J»n 

May 

35'.     J>n 
4>,    F*b 

r.b 

,     Jan 

Jan 

8        Jan 


7s 

M»T 

103 

671,    Apr 

July 

4-««     (Vt 

49       Aug 

Mill 

71  '1  ^.u 

(Wpl 

63*4    Au, 

83 

941,  Jan 

•8  Oet 

16  I*w 


17 
I  I  4 


on  (hi.  day. 
In  aharrw  of 


Apr 
Op] 
aag 

I      \ug 

• 

«  Hept 
II  M»7 
11*1  Mar 

10  Mar 

4     1  July 

80»,  rUpl 

&SH  Juo* 

11  Aug 


.  ICi  rlivllnnd. 
r/Bttad  'Igar  Ulore  at  the  rat^  of  H  ■  tharea  for  100»harw«of  ':.ii..l  lletall 


;  i 


New  York  Stock  Exchange-Bond  Record,  Friday,  Weekly  and  Yearly 

l'*-'"  w  *,—***,  tmmdiwthn**  an*  prieu  arf  n,;c  "mmitmHMM"  -oicfiu  for  Uicomf  ami  dffauU'd  hands 


M>l. 


J  •      .         .     • 

MMl  I  -'■" 

-  *     t    4 


I! 


M  N 
M  N 


- 
II. I.   ind   CM,    S.iurll... 


1'..    '     * 


x.  July  1987 

- 

.. 

r..--.x>-»'.<-  stock 

Corporal*  «•.<*-*  rt«. 
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. 
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N 
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N 

M 
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1961 
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IM1 

antral  B 

0  •■  |  M    ntty) 1953 

( Dominion  of)  g  5a.  1926 


(Ss. 

vnyi  «f  sa 

->t6s. 


do 


M  N 
M  N 
M  N 
M  N 


1929  F 


.192« 


.1948 

.1951 
.1945 


IW  N 


F  A 

\.  O 

M  N 

M  N 

J 


99 


Kan**  ■>' 


i 


VII  I 
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■ 
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■ 


h 


8 

1023 


Apr' 23 


n>0 


I 


>    87 


A 

I 

J 
J 
A 

r 

A 
A 
A 
J  -J 
M  rf 
J  J 
J  J 
MX 
M  N 
J  D 
J  J 
M  S 
F  A 
A  O 


J    D 
M  N 

O 
O 

a 
j 

o 


101 

103% 

10S*i 
104 
07 

'.'7 
104 


do 

If  54* 
5* 
Oklto  (Re;                   I  '  8s. 
Eruroal  5-rear  s  f  8s 

25-yearsf  Sa 

OUmh  (Hukuang  Ry'i  5a  . 

ChrteUanla  (City)  a  I 

Ootocabla(Repu! 

Oases)  ina2&-j  ai  ■  tfi  {a. 1944 

0«ba  5a.. 

Kivr-1  3erA.1949 

Rjuroalloan  44* 

Oaccnoaiovu  (1;  -.1951 

iB.  1946 

■  !  >s 1945 

10-year  «e 194.' 

Dominican  Rep  Con  Adm  a  f  5s'58 

•  Hi.       .  a 

DM  I-  .   M  La  II  ■  -   I  8S. -.1947  J 

40-jcar  6a 1962IM 

S4t  trust  rcta M 

20-yr  external  loan  74s. .  I 

Ot  Br  K  of)  54a.  1937  F 

10-year  conv  54s 1929  F 

Orcater  Prague  7,4a 1962  IW 

Haiti  (Republic)  6a -.1952  A 

Italy    r.  --r  A  64a.l925  F 

Japanese  Govt— £  loan  44a.  1925  F 

Second  aerlea  44a 1925  J 

Maa  IIiii I    .-  ;- i»3i  J 

Oriental  Development  6a.  1953  M 
Lyona  (City  oO  15-year  6a..  1934  M  N 
liaraelllea(Cliyof)  15-yr8s.l934  M  N 

Mexican  In  ,s 1943  M  N 

•fexleo—  5a  of  1899 1945.Q    J 

Oold  debt  4-  of  1904 1954  J 

Mooterlrteo  7a 19.'2  J 

!»etherland8  63(;ta«prfce»)._1972  M 

Sforway  external  a  f  Sa 1940  A 

6a 19S2 

6a  (Interim  certificates)...  1943 
Panama  (l.  rrects.1953 

Porto  Alegre  (CI  ..1961 

Qoeeoaland  Otate)  ext  a  f  7a. 1941 

25-year  6a 1947 

Rio  Grande  do  9ul  Sa 1946 

Rio  de  Janeiro  25-year  a  f  8s.  1948 

8s 

EiSalvad  p 8a.. 1948 

Ban  Paulo  (City)  a  f  8a 1952 

Ban  Paulo  Otate)  ext  a  f  88.1936 

Seine  (France)  ext  7a 1942 

a.  Croata  A  Slovenes  88.1962 

l(Clty)6s 1936 

year  6s 1939 

iConferer  '  sa.1940 

Tokyo  -.a  of  1912 

Uruguay  R>  .  194C 

■■rlen  (City  of)  a  f  8s 1945 

tl5=£ 

Railroad. 

AIsGt  9M  .  5a 1943 

Ala  Mid  1st  guar  ?u!d  5a 1928 

Alb  A  Suso,  conv  349 1946  A 

Alleg  4  Vfeal  lal  c  4s  gu 1998;A 

Alleg  Val  gen  guar  g  4s 1942  M 

Ana  Arbor  lat  g  4a... *1995|Q 

Atch  Top  A  S  Fe — Gea  g  48.1995  A 

Registered 1995  A 

Adjustment  *old  4s *1995  Nov 

Stamped *1995  Nov 

Conv  gold  4a  1909.. 1955  J    D 

Cony  4»  1905 1955  J   D 

Cony  4     isueofl910 1960  J 

EaatO     •  Dlv  1st  g  4a 1928  IW 

Rocky  Mtn  Dlv  1st  4a 1965>J 

Trans-Con  Short  L  let  4a.  l 
Cal-Arlilet<S:ref448,,A  M 
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St 

Sale 
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Sale 

Sale 
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03 
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Sale 

02 
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Sale 
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Sale 
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921? 
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81 
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Dec' 23 
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Deo'23 
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July'23 

Deo'23 
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93>2 
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Sale 
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Sale 
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79 
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04 

7S 
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10 
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92 
82 

94 
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93 
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94 
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0434 
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87 
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64 
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104's 
111*4 
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95 

70 
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82 
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96 
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IOOI4 
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Dec'23 
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81 
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757g 
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46 
27 
85'2 
95% 
11134 
03 
9314 
06 1 2 
031-> 
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1001 1 
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88% 
88 
1001 4 
96% 
98«4 
81U 
65 
79 
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87 

86 
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83 
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10 

"3 

6 
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11 

1 
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aha  Blrm 80-71  i«t  «i«  1 

ah  Knoxy  A  *'i»  Dlv  4*         IflM 

Ul  Knox  A-  Nor  Ihi  k  Si  1046 

All  A  Chart  A  l.  1m   A  44H.1944 
1st  30  yon r  5h  BW  l» .191  I 

aii  Coasn  Una  Lat  son  4s  .M962 

10  \,'ar  HMttrad  7a 1030 

i;,. n, Till  imllliMl  44a 1964 

1.  A  N  OOll  K<)l<l  4h 01962 

All  A  n.-inv  1st  k  4a 1948 

2.149 194K 

Atl  A  Yad  1st  R  guar  4s 1049 

A  A  N  W  latgugSa 1941 
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-a. 


M  s 
M  N 
J  D 
J  J 
J  J 
M  S 
M  N 
J  1) 
M  S 
J 
J 
O 
J 


Ball  A  Ohio  prior  34s 1925 

Resdatored *192B 

lBt  50-ycar  gold  4a *1948 

llcglatered *1948 

10 -year  conv  44s 1933 

Refund  A  gon  6s  Ser  A. -.1995 

KV-year  6s 1929 

P  Jet  A  M  Dlv  let  g  34s. 1925 
P  L  E  A  WVaSyaref  48..1941 
Bouthw  Dlv  lat  gold  348-1925 
TolACInDIv  lBt  ref  4a  A.  1959 
Battle  Cr  A  Stur  1st  gu  3S--1989 

Beech  Creek  1st  gu  g  4s 1936 

Registered.. 1936 

2d  guar  gold  5s 1936 

Boich  Cr  Ext  1st  g  348---61951 

Big  Sandy  1st  4s..- 1944 

B  A  N  Y  Air  Line  1st  4s 1955 

Bruns  A  W  1st  gu  gold  4a.-. 1938 
Buffalo  RAP  gen  gold  5s. -1937 

Consol  44b J957 

Burl  C  R  A  Nor  1st  5s 1934 
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99 

99 

99 
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86% 
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10134 
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100      105% 
100      104% 

93%    96*4 
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106      11212 
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96 
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93        99 
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89 

77 


92 

97*4 
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90 
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84 

97 

99%  10434 
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116 

65 

82*4 

87% 

98 
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98*4 

90% 

94% 
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93% 

75*4 

82% 

87 

93% 

69% 

83% 

69% 

83% 

30 

42 

42% 

58%, 

25 

4134 

85 
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94%  102% 
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11234 

92«8  100 

92% 

96% 

9434 
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93 

99% 

1037g  109% 
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10234 

91% 

99% 

87 

97 

8534 

97% 
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93% 

9934 
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76 
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85 
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Q 

A 

Q 

M 

J 
J 

M  N 
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J 

J 

.1 

J 

.7 

A 

J 

F 

J 

M 

M  N 
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Hid  Auk 

1    72% 
Sale 

98      

9 1  -'l 

9714 
86% 

ss 
89 
78% 
03 

77% 
93% 


93 

98>i 

Sale 

92 

87 
75 

"79% 
95*4 


96*4  Sale 
90%  96'. 
81%  Sale 

82"  Sale 
82%  Sale 
101  Sale 
95%  96% 
79*4  Sale 
96*4  Sale 
6638    66% 


92%    96 

99%  10138 

78 

81 

87 

54% 

84% 

81 

75% 

76% 

76 

76 

77% 

93*4 

77% 

81% 

87% 


63 
911. 


S2 
61 
89% 
993.1 


I) 
J 
J 
J 
MN 
J 


Canada  Sou  cone  gu  A  5a. -.1962 
Canadian  North  deb  s  f  7s. .1940 

25-year  a  f  deb  64s 1946 

Canadian  Pac  Ry  deb  4a  stock.. 

Carb  A  Shaw  1st  gold  4s 1932  M 

Caro  Cent  1st  con  g  4s 1949  J 

Car  Clinch  A  O  1st  3-yr  5S..193S  i 

6a  1952  J 

Cart"A~Ad  1st  gu  g  4s 1981  J 

Cent  Br  U  P  1st  g  4s 1948  J 

Cent  New  Eng  1st  gu  4s 1961  J 

Central  Ohio  44s  1930 1930  M 

Central  of  Ga  1st  gold  5S.-P1945  F 

Consol  gold  58 1945  M  N 

10-yrsecur6s June  1929  J   D 

Chatt  Dlv  pur  money  g  48.1951 
Mac  &  Nor  Dlv  1st  g  5S--1946 

Mid  GaA  AtlDiv5s 1947 

Mobile  Division  5s 1946 

Cent  R  R&  B  01  gacoU  g  5s..  .1937 
Central  of  N  J  gen  gold  5').  1987 

Resist  ere.d' kl9S7 

Cent  Pac  1st  ref  gu  g  4s 194< 

Mort  guar  gold  34s.---kl929 
Through  st  1,  1st  gu  4s..  1954 
Charleston  A  Savannah  7s  --1936 
Ches  h  Ohio  fund  <V-  irupt  5s. 1920  J 

1st  consol  Bold  53 1939  M  N 

Registered -1939  IW  N 

General  gold  44  S 1992  IW   S 

Registered 1992  IW 

20-year  convertible  44S-.1930  F 
30-year  conv  secured  5S..1946  A 

Craig  Valley  1st  g  5s 1940  J 

Potts  Creek  Branch  1st  49.1946  J 
R  A  A  Div  1st  con  g  4s   -.1989  J 

2d  consol  gold  4s 1989  J 

Warm  Springs  V  1st  g  5S..1941  IW 
Chic  &  Alton  RR  ref  g  3S-.-1949  A 

New  York  Tr  Co  ctfs 

Stamped  Oct  '22  lnt 

Stamped  Apr  '23  lnt 

Railway  1st  lien  34s 1950  J 

Chic  Burl  A  Q— 111  Div  349-1949  J 

Illinois  Division  4s 1949 

Nebraska  Extension  4s. -.1927 

Registered 1927 

General  4s -.1958 

1st  A  ref  5s 1971 

Chic  City  &  Conn  Rys  5s. -.1927 
Chicago  A  East  111  1st  6S..-1934 
C  A  E  111  RR  (new  co)  gen  5s -1951 

Chic  A  Erie  1st  gold  58 1982 

Chicago  Great  West  1st  4S..1959 

With  Sept  '24  coupon  on.. 
Chic  Ind  ALoulsv — Ref  63. .1947  J 

Refunding  gold  5s 1947  J 

Refunding  4s  Series  C 1947 

General  5s  A. 1966 

General  6s  B C1966 

Ind  A  Louisville  1st  gu  43.1956 
Chic  Ind  A  Sou  50-year  4s..  1956 
Chic  L  S  A  East  1st  44s._ .1969 
C  M  A  Puget  3d  1st  gu  4s.. .1949 
Ch  M  A  St  P  gen  g  4s  Ser  A.el989 
General  gold  34»  Ser  B-_el989 

General  44  s  Series  C el989 

Gen  A  ref  Series  A  44s.-a2014 
Gen  ref  conv  Ser  B  5s...o2014 

Convertible  44  s 1932 

4s 1925 

25-year  debenture  4s 1934 

Chic  A  Mo  Riv  Dlv  5s. .- 1926 
Chic  A  N'west  Ext  4s_.  1886-1926 

Registered 1886-1926 

General  gold  34s 1987 

Registered pl987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5a 1879-1'.)29 

Registered 1879-1929 

Sinking  fund  deb  5s 1933 

Registered 1933 

Si,         10-year  secured  7s  g. 1930 

°A  4       15-year  secured  64  s  g 1936 

9°,     Chic  R  I  A  P— Railway  gen  4a  '88 

o?;'8  Registered-.. 

~\  2       Refunding  gold  4s. 1934 

So,     Chic  St  L  A  N  O  gold  5s 1951 

°i]2  Registered -.. 

|2l2       Gold   34s- 1951 

°*°s       Joint  lat  ref  5s  Series  A. ..1963 

86  Memph  Dlv  1st  g  4s 1951 

0414    CSt  LA  P  1st  cons  g  5s 1932 

96%   Chic  St  P  M  A  O  cons  63...  1930 
83  Cons  6s  reduced  to  34S--1930 

86*4       Debenture  5a 1930 

93      ChlcT  H  A  80  East  Ist5s..l960 
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J 
J     J 

IW  N 
IW  N 
IW  s 
F  A 
A  O 
A   O 

rwN 

IW  N 
M  S 


53i4 
8934 

~9(T 
75% 
80 
5834 
85% 
99% 

87%  Sale 
95%    96 

9638    98% 

112     Sale 

111%  Sale 

80%  Sale 

85%    90 

71%   

93  Sale 
96%  Sale 
79%  ---■ 
65%  67 
50%  52% 
92%  ... 
100  101 
95%  Sale 


llVcff 
.  r  or 
Lait  Salt 


Uitc 
70 
M 

99% 
92% 
98% 
88% 

87% 
B2 

75 
65 
78% 
96% 


llioh 

70 

86% 

Nov*28 

Deo'23 

98% 

87% 

ni".  \h 

Deo'23 

82% 

Deo'23 

Aug'23 

Deo'23 

90% 


0034 
94% 

8134 
80 
82 
82% 

100% 
96 
78% 
96% 
66% 
58% 
9034 
86 

104 
60 


97 
Oct'23 

82 
Deo'23 

82*4 
83% 
101 
Dec'23 
7934 
96% 
66% 
Apr"23 
90*4 
Feb'23 
May' 12 
July'22 
80%  July'23 
61  Nov'23 
Feb'22 
9978 


82 
99% 
87% 
96 


87% 
96 


100'i 
77 
94% 
92% 
96% 
90% 


100': 


9S 
91 


10334  Sale 

103%  105 
8534  Sale 
9is8  Sale 
82     Sale 

115% 

96        96% 

100  100% 
95  99 
84*4  Sale 
79  80 
88%  Sale 
89%  Sale 

92       

73% 

78*4 

76 

93 

55% 


si 
78 
9334 
56 


53% 

Sale 

80% 
88% 
96% 


98% 
112 
111% 

79 

92% 

72 

92% 

96% 

79% 

67 

52% 

9334 


98% 

91 

10334 
103% 

85% 

91% 

82 


27 


38 

61 

HO 
81 
48 


27 

114 

17 


Ranot 

.S'tneo 

Jan.   I 


i 

J 
J     J 

IW  N 
J     J 


J 
J 

i 

J 
J 
J 
J 
A 
F 
J 
J 
J 
J 
V 
F 

M  N 
Q  F 
M  N 
M  N 
M  N 
A  O 
A  O 
A  O 
A  O 
IW  N 
IW  N 
J  D 
IW    S 


50% 
50% 
33 
78*4 

8634 

96 

95%    _ 

86%  Sale 

97%  Sale 

49%  Sale 
103%   .... 

76  Sale 
122     Sale 

4934  Sale 

49  Sale 
104%  10578  104% 

94%     9578    94% 


981 
112% 
111% 
80% 
Oct'23 
72 
93 
96% 
Dec'23 
67 
52% 
Dec'22 
10038  Nov'23 
95  95% 

100%  100% 
74  Oct'23 
9638  Sept'22 
94  July'23 
Dec'23 
Dec'23 

104 
Dec'23 
8578 
91% 
82 

114%June'23 
90%         96% 
100  100 

99  Dec'23 
84%  85% 
82%  Nov'23 
87%  88% 
89  89% 

92%  92% 
78%  May'23 
78%  791.1 
7434  Aug'23 
Dec'23 
55% 
July'23 
Oct'23 
Dec'23 
33% 
Dec'23 
87 
96 
Nov'23 
86% 


65 
80*4 
98*4 
88 
96 
82% 
10C 
82 
76% 
737g 
61% 
76% 
93% 

93% 

93% 

74% 

74% 

77 

79% 

99 

91% 

73 

91% 

81% 

67% 

88% 

88 


93 

55% 

53 

52 

51% 

33 

79% 

87 


96 

86% 
97% 
49% 
103% 
76 
92% 
49% 
48 


80 

85 

80 

Sale 

95 

Sale 

71 

74 

83 

85 

87% 

49% 

Sale 

70 

Sale 

60 

64 

78%  Sale 

49% 

Sale 

54%  Sale 

54 

Sale 

66%  Sale 

48%  Sale 

95% 

96% 

96 

98 

"69" 

"70% 

79 

s"ale" 



81% 

100 

Sale 

101% 

103 

"97% 

"9~9"" 

"98" 

98% 

98 

10534  Sale 

106% 

Sale 

78% 

78% 

76% 



73% 

Sale 

9934  102 

80 
80 
9434 
82% 


5 

34 

2 

1 
4 

27 
283 

"I 

9 

33 

.... 

8 


19 


491 
Dec'23 
7634 
92% 
50 
49 
Dec'23 
Dec'23 
Nov'23 
80% 
95 
Dec'23 
Dec'23 
88%  June'23 
48  49% 

69%         70 
62%   Dec'23 
78% 


77 

48% 

51% 

5134 

65% 

47% 

96 

95% 

95% 

70% 

68% 

79 


50 

54% 

54 


4812 
96 
Dec'23 
Dec'23 
70% 
Oct'23 
80 
80%  Nov'23 
100  100 

103  103 

101%  Apr"22 
97  Dec'23 
97%  Mar'23 


94 

84 


77 
93 
80 
9934 
102%  Sale 
89%    91% 
93     Sale 
77%  Sale 


08% 

97 

105% 
106% 

78% 

74 

73% 
101% 


98% 
97 
10534 
106% 
7834 
Sept'23 
7334 
Dec'23 
95%  May'23 
77%  May'23 
94  943g 

78      Sept'23 
99%  Sept'23 
102%       103 
89%   Dec'23 
92  93 

76%         77% 


79 

1 
4 

""5 

1 

"25 

221 

108 

1 

"l§ 


16 


68 

""§ 
1 

"§7 

35 
2 

"63 

1 

OS 


14 


63 
31 

63 

283 
454 
719 
382 
402 
20 


42 


10 
14 
6 
10 
19 

135 


36 
72 


UiOh 
70 
86% 
99% 
92% 

100 
89 

108 
89% 
83 
79*4 
68% 
78% 
97% 

97% 
94% 
82% 
80 
84% 
85 
101% 
96 
79*4 
90% 
88 
60 
90% 
86 


80% 

61 

89 


84% 
75% 
89 


99%  101% 
86%  92% 
95       99% 

94     100% 
110%  118 
110%  113*4 

747g    80*4 


68 

88% 

89 

76*4 

65% 

48 

166" 
92% 


72 

94 

98% 

79% 

69% 

68 

iba" 

98% 


99%  101% 
74       82% 

94"   94  * 

94%    97% 

90%    97% 

102%  108 

102%  105% 

79%    88% 

89*4    92% 

79%    86*4 

114%  114% 

94%    97 

97*4  103% 

97%    99 


8078 

80% 

82% 

84 

90% 

78% 

76% 

74% 

90*4 

60% 

48% 

49% 

46% 

25% 

78% 

85% 

95% 

95*4 

83 


86*4 

82% 

89% 

96% 

95 

78% 

81 

76 

93 

56% 

53 

52 

51% 

35% 

87 

90*4 

97 

96% 

89% 


96%  101% 
47       66 

102%  106% 
7534    81% 
86%    97% 
44       56 
41%    51 

103%  107*4 
92  97% 
79%    86% 


79% 

93% 

68% 

81 

86*4 

46% 

68% 

60% 

77 

46% 

50% 

46 

60 

45% 

96 

94% 

93% 

69*4 

68% 

79 

79 


84 

98 

82% 

85 

90 

68% 

74*4 

65% 

83% 

62*4 

70 

68 

84 

63% 

98 

96% 

95% 

77 

68% 

87 

87% 


98%  105% 
101     108% 


97 

97% 

97 

97 
104%  110 
105%  111 


100% 
97% 

103 
99% 


70 

74 

72% 

95 

95% 

78% 

91% 

78 


82 
80% 
83% 
102 
96% 
79% 
97% 
83% 


99%  100*4 
102%  107% 
89%  92% 
92  96*4 
76%     83 


•So  price  Friday:  latest  bid  and  asi  ea.  a  Due  Jan.  <J  Due  April.  «  Due  May.  g  Due  June.  A  Due  July.  *  Due  Aug.  0  Due  Oct.  v  Due  Noy.  t  Due  Deo.  1  Option  aale. 


BONDS 
Y.  STOCK   EXCHANGE 
Week  ending  Dec.  . 
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Cnle  I'D  SU'D  1st  gu  4)-ji  A.1W 

•a  B ig«3 

lit  Sertee  C  6Xi 19.;:, 

Otic  A  West  Ind  gen  g  69 

Conaol  50-year  4a lws.'' 

15-year  9  f  7He 1935; 

Oboe  Okla  A  Gulf  conn  5a 

C  Find  4  FtW  l9lgu  I    , 

OB  HAD  M  -;old  4^8.. 

OI  9t  L  A  C  lat  g  4a 

Registered 

Oln  Lab  A  Not  gu  4e  g.. 

Oln  a  1  (I  ronn  1st  g  5a. . . 

Clear  f  A  Man  latgugSe 

CleTe  Cln  Cb  A  Bt  I-  gen  4c.l9u: 
30-year 
Oeneral  5.'  Serlra  H    .  . . 


1911 


Hef  A  luii                ee  A   . 
6e  C 

Cairo  I  jU   '  rl  gold  4s 

Cln  W  A  M  Dlv  1st  g  4a. 

BtLUIv  lei  Mill  ir  - 

Bpr  A  Col  '>  v  latg  It 

W  W  Val  Dlv  l«t  r  46.. 
C  C  C  A  1  . 

Cler  Log  I  on  lat  g  5a.. 

CI  4  Mar  | 

Cler  A  Macon  V  :i!l  g  5a 

OI  A  Pgengu4HaSer  A 

Series  H    .        

Int  re<i;ieed  to  3Mia 

8er1eeC'3  4a 194<« 

Berlua  D  3"-,s 1950 

Clare  shor  Line  lat  gu  4Hs- 1961 
Clare  Cnlon  Term  5M>a 1872 

V  (w  1) 1973 

Deal  River  Ry  1st  gu  4* 1945 

Colorado  A  South  1st  g  4s 

Refundlr.g  A  extcu  4Hs..l93."> 

Col  A  H  V  lat  eit  g  4a 194s 

Col  4  Tol  1st  extls 1955 

Cuba  RK  1st  50-year  oeg...  1952 

lit  ref  754a 193B 

Day  A  Mich  lat  cone  1 

Del 4  H>. >1     :.  1st  4  ref  4s. ..  1943 

20-year  conv  6a 1935 

16-year  i^,a 1937 

10-year  secured  7a 1930 

DRR4  Edge  lat  gu  4s  (...1936 
Dan  4  RGr — 1st  cons  g  4a..  1930 

Conaol  gold  4^a 1936 

Improvement  gold  6a 192* 

lit  4  refunding  5a 1955 

do     Roistered 

farmers  LATr  rcta  Aug  'oo. 

Bankers  Tr  ctfa  of  dep 

do    Stamped 

Am  Ex  Nat  Rk  Feb  '22  ctfa. 

do     Aug  1922  ctfa 

Dea  M  4  Ft  D  lat  gu  4a 1935 


J     J 

J     J 

J     J 

J  J 
M  S 
N 

N 

I 
F 

r 

N 

J 

J 
D 

J 
I) 

J 

J 


i..ui  lafa 


.« 
Bates 


IONOI 


95 


. 


J 
J 

A  O 

M  N 

J  J 

J  J 

A  O 

A  O 

M  N 

W  A 

A  O 

A  O 

A  O 

j  d 

F  A 

M  N 

a  e 


v  S' 


81 
Bl 


Low 


*, 


I' 


'.I 


J    J 

m  n 

\  0 

M  N 


- 


Daa  Plalnea  Val  1st  gu  4Ha. .  1947 
Det  A  Mark— 1st  lien  g  4a..  1995 

Gold   4a 1995 

Det  Rlv  Tun  4^s 1961 

Dal  Mlseabe  4  Nor  gen  5a..  1941 

Dnl4  Iron  Range  lat  6a 1937 

Registered 1937 

Dnl  Sou  Shore  4  All  g  5e ...  1937 


M 


J    D 

J   1: 
M  N 

J 


■  Minn  Nor  Dlv  1st  g  4a 1048  A 

E  Tenn  reorg  lien  g  5a 1838  m 

BT  Va4  GaDlv  g  08 IS 

Cona  1st  gold  5e 1950  M 

Elgin  Joiiet  A  ;;aat  I8tg5a..l94!  M 
Erie  1M  conaol  gold  7a  ert..l8 

1st  cona  g  4s  prior.. 1996  J 

Registered 1990  j 

lat  cojsol  gen  lien  g  4a_.109f.  j 

Registered 1  | 

Pen  11  coll  trust  gold  4a..  1951  F 
60-year  conv  4s  Ser  A..  1953  A 

do     Series  B 1953A 

•  4s  Serloa  D...1953  A 

Erie  A  Jersey  lata  f  6a 1955  J 

Erie  4  Pitta  gug3H*  B 1910  j 

Berlee  O 1940  J 

a>ena4T  II  lat  gen  g  5et 1012  A 

Bui  Co  Branch  latg  6a. ..1930  A 

Fargo  4  Sou  (is 1924  J 

ft*  Cent  6  Pen  lat  act  g  6a.  19      j 

Consol  g, id  5a 16)4     j 

Florida  K  Coaat  1st  4Hs  j 

Fonda  J  A  '  .lov  4Ha 

Fort  hi.  I,  D  Co  lat  g  4Kb 

Ft  W  4  Den  C  1st  g  .'.I^a...i96l  j 

Ft  Worth  4  Hlo  Or  1st  g  4a 


IV, 


M 

'    I 


ltd  j 


Urn  aZ»    I II        Asa.  I 


Bl 


S9>4 

88 


12 
42 

42 


7  I 


76 


f,l 


86 
ss 
98 
76 


87 
14 


I* 


94 

IMi 

90 

UJ 

94 

90 

100*1 

99 

84<| 

06 

95 

Int  A 


! 


i 


adjust  6a. 


Law      ajaaaal 
.    if 

-  1 
111 
rr 
:i 

•. 

71 


.  , 


89  If 
101 

7  ", 

n  \ 

n 

70 

80 

100 

91 

■ 


98 

106 

85 
87 

8IM4 

1051. 

93  >4 
90 


Jamee  Frank  4  Clear  lit  4a.  1959 

lat  gugSe 1938 

la  .1990 

■ 

K  C  Fl 

Kansas  Pi  1 


1 


- 


00U 


83 


103      HlJ, 


90 


From  l.lk  A  Mo  V  Ht6e 1933 

0  H  A  H  A  M  A  P  1st  6a..       I-;; 

1- 
Oalv  Houa  A  ilend  1st  5a 
OenraiT  River  1st  a  f  Os. . 

Ga  A  Ala  Ky  lstco  1  5s 01945 

OaCur  A  No  lstgi.  g  5a 1920 

Oa  Midland  1st  3a.    . 

Olla  V  (i  a  N  1st  gu  j  5a. 

O01:  A  Oawegatch   .-t  1942 

Or  R  4  I  ex  1st  gu  g  1    ,  < 

Oranrl  rrur 

16-year  a  f  6s 

Orayi  1947 

Oreai.  Nor  gen  7i  B  rlee  ^ 

1st  A  r    '  1U|  Sorlea  A 


M  N 

J     J 

0 

i 

' 
J 

( 
J 
.1 
J 

' 


\ 

m 

.1 

A 
I 

J 
) 
A 
M  N 


■Matered 1861 

6^»  -T'eaB 1962 

Oreen  Hay  A  w  deb  otft  "A" 

' 

rlrr  lly  Int  km  . 
Oulf  A  B  I  1st  rcf  4  I 
Harlem  It  A  Pt  ■ 

g  Val  1st 

H  4  T  1     lat  K  61  Int  gu 
"lui'  form  lat:.- 

Hou»  1  [Baa 

I 

lions  It  K>    .-OMSK  .-«, 

Hud  A  M  .  ,   al   ••  lerlca  \      1967 
A'!,'''  11  h  con        1 

(lllnm  ;  .  ,-r.tral  lat  gold  4a      19 
Regl.-.-r.  -I  I 

1«'  l.i 

1961  J 
Extend  .(|  Ul  gold  SKl      .I'l.'.l  A 
1'iml  1951   A 

lit  gold   WsK-rllng  1 

Collatrrnl  trual  gold  4a. ..1952  M 

Badaterad       1 


96 


M'.    I 


■<- 


107 


M  N 

I  J 
(VI 

J  J 

J  J 

J  J 

I  J 

m  n 

M    N 

r  a 

j 

j 
1 

.1 
(1 
0 

o 


1 12 


Bfl 


'  1 
1 


- 


■1  if 


Bl 


I 


71 
9 


4 

1 


65 

72 

7'J'4 

37 

"37" 
40 

41U 
35 

"tt" 

55 

80 

1)8  >4 

98 

95t« 

74 

84lj 
Uli. 
97 
96>t 


78 's 

88 
H 

"53": 

60 

431, 
45 

73i 
MM| 

99>s 
100*4 

981. 
80 

00 

11:1:. 

loo 


Apr  l'j.vi  J 
J 

J 


l<        -I960 

nee  lat  5e 
Knoxv  A  Ohio  1st  g  6a 

Lake  Erie 4  Weat  lat  g  5a...  1937 



iold  3lji. 


64i3 

"431"! 
43 

82 

4H, 

42:4 

13*4 

84 


557« 

4S 
90 
5-'.i. 

90 
65 

83U 


...1901 

:  it  gu  g  5a 

I'M  I 

.!  RR  lo^-yr  eoll  Sa 
LehA  lax  gold  4l 

Lex  A  ;  >sgu..l965 

,  1 1  4a 

\'6«   

me  gold  oi- 
ls  ■ 

Ooneral  gold  4s   . 

Ool       I  J 

iiflcd  gold  4a..  h  M 

I), 

.1  m  deb  5a.. . 
(In  ir  rffundlng  gold  4« 

■on  g  gu  5a. al'. 
Loulsluna  A  Ark  1st  g  5a. 
Lou  4  Jeff  1  ,  M 

•' 

Is 194 

Register  ■  I 
Collateral  trust  gold  5s 

111  ■  d   78 . 

1st  ref  54s * 


J 
J 
J 
o 

J 

J 
J 
I) 
I) 
s 

N 
N 

t 
1 

o 

s 

A  O 
M  N 
\  O 
J 
J 
D 
I) 
B 


BJ  1 
BSh 


"'. 


94 


•I 


"     J 


H.' 
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10 


4' 
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99 


100 


14 

40 

S3 

97 
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■ 

n* 
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ss 
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M 

99bj 
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->•. 
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n 
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•-7 
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7J 

N 
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'9i*« 

■M) 
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: 
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91 

96 

■ 

89 

72 

79 

B8i|  103 


911 


99*4 
99  . 

w" 


no's  M5 

1112X4  105 


lat  refunding  4a ...11155  m  n 


Ml, 
r>7 

Maj 
H 


66 


5a  B  (w  II  \ 

N  o  a  m  1  ti  (old  6a  > 

1 

ill  A  Mem  Dlv  4s. 

LAN  South  ' 

Loulav  Cln  4  Uxgol  1 

Mahon  ("I  Kit  lal  r.- 

.  R 
Manitoba  ■ 

IBaNWI  1 94 1 

Max  Intern  it'l  1 

Sa  1  j    1  m    - 

! 
R-»  I  ■  .  1  J      J 

j  1.  a  m  s 

1st  g  1962  M  v; 

All 
All 

Miiw  1  1  r    \ 

rr. 

;    I      J 


'  « 

s 

1 

J 

.1 

J 

J 

M  N 

J 

1> 

J 

J 

')')-•, 
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' 

f    t» 


' 
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J    I  > 
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1  n 

M  N 
M 

3 

I 

j  j 

M  N 

I       J 


|(  10  j 

1 
1 


1 
102*1  \* 
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■i'l       >s 

hi  s: 

■ 

81 

91        94 

■ 

76       83 

93       »6 

93       96 

83 

97H  103 

8714     93 
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* 

. 

mi    -"i 

• 

■     63 
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• 

94*. 

98*1  100 

95*4    963a 

- 

99*1  101 

n 

96 

80       90 
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87 
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■ 
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•  No  prloe  Friday;  I  Most  bid  and  asked  this  »r«ek.     a  Due  Jan.    *  Due  Fnb.     diuiJuoi.      BDm 
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n  * 
l 


IB97 


M  N 
J     J 


trail  (oldS%i 

HllM... 


1S31  M  N 

L031  M  N 

r  a 

lit  oil  f  4* 1947  M  N 

■   am  b 

4th*ll«old5a  1980    I    O 

d  4«       ' 

«  Y  A  Graeo  L  «u  I  5e 194<   *»  N 

HYABlrttBl^i 2000  MN 

|TU  -<tern6e 19-     '     A 

1ft  A  ref  6e 10" 

lit  A  rrf  4%i 1973  M 


A 


H  Y  M    A  W  111  7iext 1930  M 

Dock  A  ImpSa iy«  -I 

*  .'ereeyl«t6e 

IY1  Lot*  Br  k-on  K  4a 1941  M 

■  V  N 

v  i  34i 1954 

Noo-codt  debtn  4a 1947  M   S 

Noo-roDT  deben  3^,8 1947  M    S 

Noixoot  deben  4a 1955  J     J 

.1956  1*1  N 

.n 1956J     J 

rdebrn-.urrla 

t%  debenture v 

• .  >;»-*a  Loan 

Franr. 1925  A 

Cooa  Ry  non-conr  4a 1930  F 

Noo-codv  «■ 1954  J 

Noe-oooT  deben  4a 1955  J 

-coiiT  deben  4a 1956  J 

■J  V  A  \   -  :>ern  1st  g5a... 


H  Y  O  A  W  ref  lat  g  4a a  1992  M   S 

Oaoeral  4s 1955  J   D 

If  I  PtOl  A  Ii.vi-,>n4a 1943  A   O 

■  1  A  Pu  lat  eonagugte.. .1998  A  O 
n  Y  A  R  B  l  M  eold  5a 1937  M  S 

■  Y  .- ±sQ  A  w  lat  ref  5a 1937  J    J 

Id  gold  4  %,  a 1987  Mr"    A 

Oaoeral  gold  Se 1940  K  A 

Terminal  lat  gold  5a 1943  M  N 

H  Y  WcbeaABlat9erI4Ma.'46  J  J 
■foil  Sou  1st  A  ref  A  5a..  1961  F  A 
Norfolk  A  Sou  1st  gold  5e...  1941  M  N 

■  orf  A  Weat  gen  gold  6s 1931  M  N 

Improvement  A  extg 1934  F  A 

New  River  lat  gold 1932'A  O 

N  A  W  Ry  lstconag4a..-1996!A  O 

Betfatered 1996  A  O 

Dlvl  1st  lien  A  gen  g  48.1944  J     J 
10-25  year  conv  4He..-1938  M  S 

10-yearconv6s ...1929  M  S 

PocabC*Clolnt4a._.194i  J    D 

Worth  Ohio  lat  guar  g  5a 1945  A  O 

■or  Pacific  prior  lien  4a 1997  Q    J 

Registered 1997  Q    J 

QajoeraJ  Uen  gold  3a a2047  Q  F 

Reentered a2047  Q   F 

Ref  A  impt  4Hsser  A 2047  J    J 

BaaerB 2047  J    J 

6a  C 2047J    J 

6a  D 2047  J     J 

Bt  Paul-Dulutb  Dlv  g  4a. .  1996  J  D 
Bt  Paul  A  Dulutb  lat  5s..  1931  Q   F 

lat  conaol  gold  4a 1968  J   D 

Wor  Pac  Term  Co  1st  g  6a.  ..1933  J    J 

Hoof  Cal  guar  g  5a 1938  A  O 

Ifortb  wiaconsln  1st  6a 1930  J    J 

Of  A  L  Cham  1st  gu  4a  g... 1948  J    J 

Ohio  Conn  Ry  4a 1943  M  S 

Ohio  River  RR  1st  g  5a 1936  J    D 

General  gold  5a 1937  A  O 

Ore  A  Cal  1st  guar  g  5a 1927  J    J 

Ore  RR  A  Nav  con  g  4a 1946  J   D 

Ore  Short  Line — 1st  cons  g  5s.'46  J     J 

Onar  con  5a 1946  J    J 

Guar  refund  4a 1929  J    D 

Oregon-Wash  lit  A  ref  4a. ..1961  J    J 

Pacific  Coaat  Co  1st  g  5a 1946  J   D 

PacRRof  Mo  1  st  extg  4a...  1938  F  A 

3d  extended  gold  5a 1938  J    J 

PaducahA  Illslstsf  4HS...1955  J    J 

Parla-Lyona-Med  RR  6a 1958  F   A 

Paoltota  Ry  7i 1942  M  8 

Pennsylvania  RR — cons  g  4s  1943  M  X 

Conaol  gold  4s 1948  M  N 

4a  stamped May  1  1908  MX 

Conaol4Ha 1960  F  A 

General  4)^8 1965  J   D 

General  5a 1968  J    D 

10-year  secured  7a 1930  A  O 

15-year  secured  6H 8 1936  F  A 

Pennsylvania  Co — 
Guar  3Hs  coll  trust  reg  A. 1937  M  S 
Guar  3J^s  coll  trust  SerB.  1941  A   A 

Guar  3^8  trust  ctfsC 1942  J    D 

Guar  3Ha  trust  ctfs  D...1944  J  D 
Guar  15-25-year  gold  4s.. 1931  A  O 
Guar4s8erE 1952  M  N 
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103      103 
94       99U 
94>4     9878 


Peoria  A  Kaat  lat  cons  4»...  1940  A  o 
[neoma  ti  1990  Apr. 

Pare  Marquatta.  imi  Bar  A  61  I96fl  J  J 
iHt  Sarlea  it  ta 1956  J    J 

•101.1  Bait  A  W  IHt  K4s 11143  M  N 

Plilllpplni'  Ry  lBl30-yr8f4«  1937  i     i 

V  C  l'  A  St  l.gu  1 '  -j  m  A 1040  A    O 

Srrli-n  11   I '  -j  m  «ioir 1943  A   O 

Serial  0  is«  guar 1943  M  N 

Bariea  i>  4h  guar 1946  M  n 

Serl.  o:ir  K(ild...l949  F    A 

Bariea  V  k-imr  la  gold 1988  J 

Sarlea  <;  ta  Knar.       1967  M  n 

ScrlcH  I  consguar4HB 1903  !•'    A 

Bariea  J  tMa  nwi  M  N 

General  .r.n  series  A 1970  J  D 

Pitta*  L  Erie  3d  g  6a ai92.s  a  o 

Plttt  MoK  A  V  lBt  KII68 1932  J 

2d  guaranteed  Gs 1934  J 

Pitta 8h  A  1.  E  IrttgSs 1940  A   0 

Lai  ctinsol  gold  5s 1943  J     J 

I'Iiih  Y'  A  Ash  1st  cons  58.. -1927  M  N 
I    Sccur  deb  48 1957  M  N 

Providence  Term  1st  4s 1956  M  8 

Reading  Oo  won  sold  4b 1997  J    J 

Certificates  of  deposit -- 

Jersey  Central  coll  g  4s. -.1951  A  O 
Renss  A  Saratoga  20-yr  6s.. .1941  M  N 

Rich  A  Dan  58 1927  A  O 

Rich  A  Meek  1st  K  5s 1948  M  N 

RlOb  Ter  58.. 1952  J     J 

Rio  Gr  June  1st  gu  58 1939  J 

Rio  Or  Sou  1st  gold  48 1940  J 

Guaranteed... 1940  J 

Rio  Gr  West  1st  gold  48 1939  J 

Mtge&  coll  truat4a  A 1949]  A 

RI  ArkALoul8lst4Hs 1934  IY1 

Rut-Canada  lat  gu  g  4s 1949  J 
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99 


94% 

89 
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102 


66 
86% 
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94% 


70 

8634 
98% 
96% 
98%  100 
84%    88 
99     104% 
997g  105 
90%    93 


75% 

74% 

84 

94% 

8934 

65% 

96 

88% 
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84 

9234 
"5" 
98 


82 
79% 
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97 
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84% 

83% 

81% 
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93 
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Rutland  1st  con  g  4J^8 1941 

St  Joa  &  Grand  Ial  g  4s 1947 

St  Lawr  &  Adlr  1st  g  5a 1996 

2d  gold  63 !99C 

St  L  A  Cairo  guar  g  4s 1931 

St  L  Ir  M  &  S  gen  con  g  5a. ..1931 

Unified  &  ref  gold  4s 1929 

Rlv  &  G  Dlv  1st  g  4a 1933 

St  LM  Bridge  Ter  gug  5a-. -1930 
St  L  &  San  Fran  (reorg  Co)  4a. '50 

Prior  lien  SerB  5a 1950 

Prior  lien  Ser  C  6a -1928 

5Ha r1942 

Cum  adjust.  Ser  A  6a 711955 

Income  Series  A  6s hl960 

St  Louis  &  San  Fran  gen  6s..  1931 

General  gold  5a 1931 

St  L&  SFRReonag4s---1996 

Southw  Dlv  lat  g  5s 1947 

St  L  Peo  &  N  W  1st  gu  58.--1948 

St  Louis  Sou  1st  gu  g  4s 1931 

St  L  S  W  lat  g  4s  bond  ctfa.  .1989 
2d  g  48  Income  bond  ctfs.pl989 

Consol  gold  4a 1932 

let  terminal  &  unifying  58.1952 
St  Paul  &  K  C  Sh  L  1st  4^8.1941 
St  Paul  E  Gr  Trunk  4HS---1947 

St  Paul  M  &  Man  4a. 1933 

1st  consol  g  6a 1933 

6s  Reduced  to  gold  4^a  ..1933 

Mont  est  1st  gold  4a 1937 

Pacific  ext  guar  4s 1940 

3  A  &  A  Pass  lat  gu  g  4s 1943 

Santa  Fe  Prea  &  Ph  Sa 1942 

San  FranTerml  1st  4a 1950 

Sav  Fla&  W  6s 1934 

5s 1934 

Sclo  V  &  N  E  1st  gu  g  4a 1989 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped -1950 

AdJuatment  5s 01949 

Refunding  4s. 1959 

1st  &  cons  6a  Series  A 1945 

Seaboard  &  Roan  1st  5s 1926 

SherSh&So  lat  gug  5a 1943 

S&N  Ala  cons  gug  5a 1936 

Gen  cona  guar  50-yr  5a  — 1963 
So  Pac  Col  4s  (Cent  Pac  col)  -fc'49 

20-year  conv  4a </1929 

20-year  conv  5s 1934 

So  Pac  of  Cal— Gu  g  5s 1937 

So  Pac  Coast  1st  gu  4a  g 1937 

SoPacRR  latref  4a. 1955 

Southern— 1st  cons  g  5s 1994 

Develop  &  gen  4s  Ser  A — 1956 

6s  (wi) ..1956 

6Ha 1956 

Mem  Div  lBt  g  4^8-5a.--1996 

St  Loula  dlv  1st  g  4a- 1951 

SoCar&Gal8text5J^a 1929 

Spokane  Internat  lat  g  5a.. -1955 

Staten  Island  Ry  4^8. 1943 

Sunbury  &  Lew  4a 1936 

Superior  Short  L  1st  5a  g-..el930 
Term  Aasn  ofStLlstg43-3s-1939 

1st  cona  gold  5a 1944 

Gen  refund  s  f  g  48 1953 

Tex  &  N  O  con  gold  5a 1943 

Texas  &  Pac  1st  gold  58 2000 

2d  gold  income  5s _.j2000 

La  Dlv  B  L  1st  g  5s 1931 

Tol  &  Ohio  Cent  lat  gu  58. ..1935 

We8tern  Dlv  1st  g  6s 1935 

General  gold  58. 1935 

Tol  Peo  &  West  4a 1917 

Tol  St  L  &  W  pr  lien  g  3Hs. .  1925 

50-year  gold  4s.-. 1950 

Tol  W  V  &  O  gu  4^8  A 1931 

Serlea  B  4>£s 1933 

Series  C  4s -1942 

Tor  Ham  &  Buff  1st  g  4s...*1946 
Ulster  &  Del  lstcons  g  68. ..1928 

1st  refunding  g4a. 1952 

Union  Pacific  lat  g  4a 1947 

20-year  conv  4s 1927 

1st  &  ref  temp  6a   02008 

let  &  refunding  4a 02008 

■""-v^ar  perm  secured  6s. .1928 

.,  j  RR&  Can  gen  4a 1944 

Utah*  Nor  gold  5s 1926 

1st  extended  4a. 1933 

Vandallacons  g  4a  Ser  A 1955 

Consol  48  Seriea  B 1957 

Vera  Cruz  &  P  1st  gu  4  Ha.  -  - 1934 

July  coupon  on.. 

Verdi  V  I  4  W  lat  g  5s 1926 

Virginia  Mid  Ser  E  6a 1926 

General  5s 1936 

Va  &  So'w'n  lat  gu  5a 2003 

lat  cons  50-year  5a 1968 
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81% 


91% 
88% 
98% 
69% 
96% 
102 
97 
81 
99*4 
88% 


91       91 


90 

95% 

77 

90 

89% 

40% 

84 

96 

92% 

87% 

28% 

93% 

68% 

95 

94% 

"78% 
90% 
63% 
88% 
94% 


96 
99 
82 

90% 

96 

64 

92% 

98% 

96 

92 

83 

96% 

77 

96% 

96% 

Ya" 

96% 
70 
94% 
98% 


99%  100% 
80       88 

102%  105*4 


90 

99% 

90% 

84% 

86 

34 

25 

98% 

98% 

93 

91% 

76% 


93% 

99% 

91*4 

85% 

87 

37% 

46 

98% 

98% 

977| 

93% 

81 


•No  price  Friday;  latest  bid  and  asked  thla  week,  a  Due  Jan.  ft  Due  Feb.  0  Due  June,  a  Due  July     t  Due  Aug.    oDue  Oct.    »Due  Not.  t  Due  Dec.  aOptlon  aale. 
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BONDS 

H.   Y.  STOCK    EXCHANGE 
Week  ending  Dec.  I 


Virginian  lat  5a  Series  A.. 

Wtbub  1st  gold  5a 

2d  gold  5a 

1st  lien  5o-yr  g  term  4a. 
Det  4  Ch  eit  lat  g  5e. 


si 


.-1962  Nl  N 

.  .  1  I  I  «  rVl    N 

..103  ■  f 
.-lO.VtU 


Dee  Moines  Dlv  1st  g4s..l.       i 

Om  Dlv  1st  g  3>*s Mil   A 

Tol4  Ch  Dlv  g  4a 194]  M 

Warren  lit  ret  gu  g  3V,s 2000  F 

Wash  Cent  lat  gold  4a 1 

WO*  W  lat  cy  gu4s 

Wash  Term  lat  gu  3^s._ 


A 
J 

1 
J 

0 

B 

A 

q  M 

F     A 


1st  40-year  guar  4s 1945  F 

W  Mln  W  A  N  W  lat  gu  5a  \ 

West  Maryland  1st  g  4s 1952  A  O 

West  N  Y  4  Pa  1st  g  5s 1937  J     J 

Oengold4s... 19 13  A  O 

Western  Pac  1st  Ser  A  5a-..  1- 

B  Ss 194.    m    a 

West  Shore  1st  4s  guar 2301  J    J 

Registered 2361  J    J 

Wheeling  A  I.  E  1st  g  5s 1926  A   O 

Wheeling  Dlv  1st  gold  58.1928  J     J 

Exten  A  Itnpt  gold  5s 19;m  F    \ 

Refunding  4 \*]t  Series  A..  1966  M  S 

RR  lat  consol  43 19  i 

Wllk  A  Last  lat  gugoe 19 

Will  ASF  1st  gold  5s 

Winston-Salem  S  B  lat  4a. .I960  J     J 
Wis  Cent  50-yr  1st  gen  4s...  19 19  J     J 

Sup  A  Dul  dlv  A  term  lat  4a  '.',<'■  m  n 

W  A  Con  East  1st  4 ^s 191     j      ; 

INDUSTRIALS 
Adams  Express  coll  tr  g  la..  194S  M    S 

AJax  Rubber  8s 1936  J    D 

Alaska  Gold  M  deb  6s  A 1 92.".  M   S 

Con  v  deb  6s  series  B 1926  M  S 

Am  Agric  Chem  1st  5s 102s  a   O 

lstrefsf7Hsg 1941  F    A 

Amen  an  Chain  6s 1933  A   (> 

im  Cot  Oil  debenture  5s...  1931  m  »» 
Am  Dock  A  Impt  gu  6s 19;st;  j 


■VMbj 

UtC.  28. 


Amer  Republics  6a l 

Am  3m  A  R  1st  30-yr  5sser  A1947  A 

6s  B 1917  A 

Amer  Sugar  Refining  6s 1937  J 

Am  Telep  A  Teleg  coll  tr  4s .  1 

Convertible  4a 1936  m 

20-year  conv  4.4a 19X1  m 

30-year  coll  tr  5s 191*;  J 

7-year  convertible  6s 19i 

Am  Wat  Wks  A  Elec  5s 1934  a 

Am  Writ  Paper  s  f  7-6s 1939  J 

Anaconda  Copper  6a 1953  F 

7s 1 


Armour  A  Co  1st  real  est  4V$sl939|  J 

Associated  Oil   temp   63 I 

Atlantic  Fruit  eonvdeb  7s  A.  l'< 

Trust  certificates  of  deposit 

do    stamped 

Atlantic  Refg  deb  5s 1937.     j 

Baldw  Loco  Works  1st  5s. ..1910  m  N 
BarnsdtillCorpsf  conv8%  A1931  J     J 

Bell  Telephone  of  Pa  59 1948  J     J 

Beth  Steel  1st  ext  s  f  5s 1926  J    j 

1st  A  ref  5s  guar  A .1942  M  N 

20-yr  p  m  A  Imp  8  f  5s 19:!*   j      i 

6s  A 1948  F   A 

6Hs 1953  F    A 

Booth  Fisheries  debs  f  6s...  1926  A  O 
Braden  Cop  M  coll  trs  f  6s. .1931  F   A 

Brier  Hill  Steel  lat  5>j8 1942  A  O 

B"way  A  7th  Av  1st  c  g  5s..  1943  J    D 

Brooklyn  City  RR  5s 1941  J     J 

BkJyn  Edison  Inc  gen  5s  A. .1949  J     j 

General  fig  Series  H 1930  J     J 

General  7a  Series  C 1930  J     J 

General  7a  Series  D 19i 

Bklyn  Man  R  Tr  Sec  (tem)  6s.  ''38  j  j 
Bkly  n  Qu  Co  A  Sub  con  gtd  5s  '  1 1  M  N 

1st  6a 1941  J     J 

Brooklyn  Rapid  Tran  g  5s..  1945  A  O 

Trust  certificates 

1st  refund  conv  gold  4s 2002  j     j 

8-yr7%  secured  notes,...  1921  j     j 

Certificates  of  deposit 

Ctfs  of  deposit  stamped 

Bklyn  Un  El  1st  g  4-5a 1960  F   A 

Stamped  guar  l-5s 1950  F   A 

Bklyn  Un  Oaa  lat  cons  g  6a.  1945  M  N 

7s 1932  M  N 

1st  lien  A  ref  6s  Series  A. .  1947  M  N 
7s  1929  M  N 

Buff  4  Bueq  iron  si '  5al I '. '.'.  1 9.      | 

Bush  Terminal  1st  4s 1952  A   O 

Conaol  5s 19".     j      | 

Building  5s  guar  tax  ex...  1000  a   0 

CU  O  4  K  Corp  6l 103  s- 

CsJ  Petroleum  6*s  (w  I)  ...1933  A  O 
Oamaguey  Sug  latsf  g  7s...  1942  A  O 
Canada  ss  Lines  latcoil  a  f  7s 

Canada  Gen  Elec  Co  6a 1942  F    A 

Cent  DlatTol  lat  30-year  5a.  19i:i  J    D 

Cent  Foundry  1st  s  f  6s 103 

Cent  Leather  20-year  g  6a..  I'.' 

Cerro  de  Paaco  Cop  8s 19.11  J     l 

Cb  O  L4  Coke  Islgug  6S..1937  J     J 

Chicago  Rys  1st  6a 1927  F    A 

Chicago  Tel  5s 1923  J    O 

Chile  Copper  6s  Her  A  10        A 

Clncln  Gas  A  Elec  1st  4  ref  A 

5H*  Ser  II  doe  Jiin  I  100]  A  O 

Colo  F  A  I  Co  gen  s  f  5s..       104      I 
Col  Intlua  lit  A  coll  6a  gu...  10  a 

Columbia  G  4  E  lat  6e.  .  J 

Stamped 1927  J     J 

Col  4  0th  Av  lat  gu  gSs in 

Columbus  Gas  lat  gold  5a  .  1030  J  J 
Commercial  (able  lat  g  4s  2  107  Q  J 
Commonwealth  Power  Of  1047  BJ  N 
Comp  Aiu  Mara  74«  I 

Coraputlng-Tub-Ree  a  f  tia  1  «4 1  J  J 
Conn  Ry  4  I.  lat.V  rvjfflfcfl  10        i 

BUmped  guar  4 'i a    1951  J     J 

Cons  Coal  or  M<1  lat  A  ref  6a  IS  D 

Con  (it.,  .,f  Ch  lat  gu  g6s..  lO.tfl  J  J 
Consume™   Power  19 

Corn  Prod  Refg  s  f  g  6a 1081  M  N 

1st  25-yr  a  f  .5s 1034  M  N 

Crown  Cork  A  Seal  fls  ..  ..  1043  1  A 
Cuba  Cane  HMgar  eonv  7a        I930|j     J 

Conv  delieti  atarnped  s        !  J 

Cuban  Am  Sugar  lat  r„||  Ha.  It'll  M  S 
CumbTA  I  lat  A  grn  5a  .  I'H7J  J 
Den  Gas  A  I  L  latAref  a  I  g  :.•  "61   M  N 

Dery  Corp  (DO)  7s 

Detroit  Edlaon  lat  roll  tr  5s    1938  J     J 

1st  A  ref  5s  Series  A Cl04O|M   s 

1st  4  raf  fla  Sertea  It    .         *l'UoM    s 


Bid  tit 

92*  Sale 
0O*i  Bait 

87 

671; 

95 


71 

84* 


Sale 
99 


Wtlti 

Hanei  or 
Last  Sal* 


Mm   I 


■  0*4  Bale 
M 


01 
81 

77 

BO  i 


80 
6 


Bala 

6* 
6 
97U     99 

8D, 

I    

801] 
00 

lo  1     Bale 

87* 



97*  Bale 

II8I4   119 
84     Sale 

421; 
95-« 

97?g  Sale 
83*     84 

80      Bale 

271j 
07 

100*  Bale 
B7* 

08  : 

100 
95 
89 

70 

luou  101 
03 


Low  Hi.: 

: 
Bfl  90* 

71*         71', 

71 

79* 
57H 


1  I 


-1 
76»4 


so 


80 
87 14 

6 

5 
08*j 

03Aj 

89 

1057, 

Bfl 

91 34 
102 
lOOAj 

87 

104lg 
97 14 

83  ig 
40U 
06*4 

25 
96* 

94* 

s^'i 

B8I4 

7s 

03i| 

S7 

08 


Bale 


r,7      

00      



TV,  Sale 
647« 

.    

9034    

so  1  Sale 

I  13*1  113* 

I08t|  Bale 
113*i  Bale 


102"g  102*4 

108 'g 
69* 


8m 

97 


Bfl  :; 

OOlj 
103 


60"! 
99* 

HI 

77 
76 

80 
87* 

0 

5l» 
98* 
97* 
93>4 

81>4 

86i: 

101 
87* 

98 

lis'- 

42* 

34* 
101 

08* 

947g 
89 

88 'a 

98 

lojr. 


Mov'23 


98 
04 


7:114  Sale 
071, 

Siil.- 

75         7fi 
Hale 


M7't 


Ml 
Sale 


•  Sale 
Bala 


Bala 

Sale 
Sale 


7M. 

73* 
04* 

80 

so 

96 

1 1  .|34 

lorn, 

0] 

KIN 
84* 
91*4 

or.j, 

102* 
0] 

7314 
loo 
987, 
00 

Bfl 

s 

71* 

S7 
loot, 

si 

•M 
87 

loo 

lnrt«« 
M 

H4>] 

1 
•1  .'. 


NoV23 

96  "g 

II  I 

81<: 
00* 

07* 

1.17 

im'r 
0U*4 
09 


4 
8 
8 

"k 

60 
10 

72 
II 
10 

7 

38 

100 

100 

ISO 

41 
187 

104 

1 
1 

1 


17 


8 
6 

16 


11 


11 

14 

12 

1  , 
0 
4 

s 
B 

11 

21 
-■ 

iie 

so 

2 

Bfl 

7 
II 

0 

4 

11 

0 


Is 
21 

.  I 
I 

1   I 


90>t 

94 

71 

71* 

74* 

97* 

85l| 


ETtaa 

<- 


BONOS 

N      •:  -  II  \  SOB 


iDet  tnltrd  Istcona  . 

1  >:a<i!  ,(..!  «v     .-':•,:, 


l'rual  cert  ' 

I  .    ■  .  •.■    ■ 


80 

77 
75 

Bfl 

01* 

45>4 

57 

76 
76 


95 

99 

6U 
Ml 


BO* 

•j  I  . 
8 
6>i 

97* 

00* 


80 
87i4 

6 

5 

95 
90 
91* 
69 

"85" 

84  >g 

99* 
9o"i 
86 

95      lol 
113tj  : 

Bfl 
40*    86I4 

- 
06*  104*4 

94  <g 

18 

177g 
94 14 

B4 

86* 


at  a  f  - 

■'•  M 
I 
M 

ooagSei         1 
-yrOs  j 

• 
fia  Bag  A      ,      .    i 
17  j 
k  Hub  lat  a  f  8a '41  M 

!     1 

Granl. 

-   M   N 

- '    ■   M    N 

I 

Great  Falla  Power  lat  ■  I  5a 
Hackensn  la 

I  P  gen  5s  A 


1 
•  M  S 
-    F     A 

Hersh  .  \l  N 

Hudson  Co  Gas  lat  g  5s.  '1 

j 
llllnoi-  j    .  - 

A    I. 

V  05e I930M  N 

".a .  1 952 '  M  N 

Ingersoll  Kand   lat  5* 

A     1 


stamped 
[oterboro  Rap  Tran  Iat6a..l9»i-   j 

8tati:       I  I 

10-year  0a 

7s l''>-'  M   S 

l:i;  rp  la'  2o-yr  .'.«      I  ■       M  -, 

00  Inter  Merean  Marine  a  I0e  .1041  \  o 
o"'3»  International  Paper  6a  ...  1047  J  .1 
40ii       i«t  .  1 

; 
■14       Katutid  City  Pow  4  Lt  6e 


90*4  97ig 

S'-l  0gl| 

95*4  I 

87  ig  03* 

70*  80 

97*4  Mi 

91*  98* 


Kan  Ga«  4 

10.)  1 

I03 


1 94  2 


97* 
97*  Sale 

100*  Sale 

■SMI, 

Sale 

98 

79* 

93* 

Sale 

94 
98<» 

Sale 

lu*4  Sale 

1 


■ 

80 

sy 

Bfl* 

70S 

Daara 

04 

BS* 

Bfl* 

100* 

90 

4 

. 

69 

■St. 

fire  8a...  lorn  m  I 


01* 

83 

04* 

100* 

105 
100 

05* 

68 

"55" 
64 

64 

84* 
84 
78 
77* 

7i>* 

93'i  loo 
107lt  llO'g 
l'MlU 
Hl7ig   117 

01 

80 

82* 


B9 
Bfl 

99 

lOS'l 

66 

Y9"" 

79 

r,s 

90 

951j 

95>g 

M'l 


1.  A  I 
Pure base 


■ 
0a 

it  g  4a...  1-.. 


85 
94l| 

lilt; 

94 

90l: 

Bfl 


Bfl 


K\u^h  county  Lighting  5s 
64s  

Lackawann  \  I960  M   fl 

Lac  Gas  L  o'  Bl  I  al0S4  A   o 

'  J     .1 

I^tilgli  Valley  Coal  5s j 

J 
Un    \v  4  P  F  lat  gu  K  5-t 
Liggett  4  Myers  I"ol>uc7s.    I'll    \    o 

6S  .  .  I 

Lorlllard  Co  (P)  7s. .  0 

5s  I 

Loulivllled  A  Kl   6a 1052; M  N 

.  cop  io-yrconv  k  7<  is  12  j   n 

13  A  O 

Manhal  Ry  (NY)  cons  g  «■-    '  A    .  ■ 

2d  H  1013  J   D 

1942  M  N 

Manila  lie,-  Ry  A  Lt  a  »  5a     liMna   s 

:  SI  ii-y  1  11  eons  .".<       1024  M 

•  ••'  1".' 1  A 

nd  oil  a  f  8a  *ith  war'nta':u  a 

Witlmut  warrant  aita»-his|  a 

lea  H  1 

OO     wllbOUl  warranu 
Mer,  ;.'  J 

\letr  1  ,1  latArel  g  Sa  Bo*  U   IS       1 
Metr  Power  '<  IS       1 

Mexican  Petroleum  «  ' 


71 
90lg 

111 
Bfl* 
6414 

Bfl* 


Bala 


Bale 

90 
Bale 

Ball 

S.,le 
4". 


95 

01 

30* 
117 

Bfl* 
110* 

IS* 

ss 

110 

96  ig 
83 

93 


71 

' 
■ 

Ill 


F 


■is 


' 


1 

0 
1 


11 


11 

00 

1 

4 
. 


s 

Bfl 


Bfl 

•js 


90*  109* 
91* 

ev* 

«J* 

.03* 

90*  : 

11J*  117* 
W      100 
>**    93 

93 

100 

84     101 

97      100 

S3 
B0       84* 
B7        94 
90 

:i      oa 
97*    04 
»4*     00 
*    .     fit 
88       03S 
to* 
00       101"l 

"b*  Ti* 

4  w* 

50* 

• 


55 

74 
81 

IB* 

• 

BB* 

.  Wt| 

94 
99<t 

'. 

03 

HI* 
93* 

54 

05 


81* 
*  ». 

■  1 


I 
01 

*- 

• 
113* 
74 

MBj 
101 

w* 

00 
..  « 
100* 

"47* 
110* 

- 1 

97* 

Hbj 

ISO 

1  : 

•41 


07 

86* 

ti  1:, 

8,-* 

115 

00* 
00 

OS 

96 
06* 

s 

no 

s4 


7rt       h.i 

H4*      OO 

- 1  ■ 

I 
. 


Mllw  I   lee  ll>   A   I  I       > 

Refunding  A  .  I   J      J 

.    v  I  '  •■  I  J     D 

,  11  1001  j    i) 

Milwaukee  Gas  1.  lat   la  M 

Montana  Power  lai  Sa  v  1 

1  ram  lat  *  II  J 

.  lat  a  f  4  ■,• 


. 


t 


I 
vi 


J 
) 
0 
\    o 
M  N 

m  s 
J    J 

J 


Bfl* 
BS* 


... 

Sale 
Hale 


a 

Bj 

1 

M 

fl 

. 

01 
M'4 

H 

0<»* 
101 


BQ 
M 


r  lit  (  4a 

IOHsa 

I    4a 

lit  t  5a 

•  It 


J 


Sate 


U'J': 


(VI   I  I 


II 


03 

07 

01* 
94 

05 

04* 

0V* 

' 

OH 


97 

to 

lfll* 

159 

100 
90* 

n  1 

»j 
01* 


IE  s 

93 

on, 


to 

95 


01 

-  «. 

0J* 

.  • 
IT* 
Bfl* 

95 

95 


•  1 


1 1 041   \ 


it  fl.  Ser  A  1941 

•    1J  I  j 


J 

A 

J 

O 

N 

N 

Ml 

N 

IBj* 

aj.fl 

0 

u 

- 

.      HI, 

it* 

•t 

-   1 

'/•.    "   . 

• 

,'■: 

■      «s 

1   ;  .  t    ", 

04           104* 

•If  o  price  Friday,  latest  bid  and  aaked.  a  Due  Jan.  4  Due  April.  •  Hue  Marnh.  •  Due  May.   1  11  i.  Jun«     »  Due  July     t  Hoc   v    . 


INw      fOpttoceele 


?S7« 
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■ 

I.*    I 


a 

>  j 

N 

M    - 
4    1  1 

a  mi  i    • 


.4*  Um 


Wort* 

OM*rvM*a*i 


•  Xrvatt 

F»dVItl«I 


\r  - 


J 
o 

N 

A 
A 

J 

A 

J 

M  N 

M 

A  0 

M  S 

F  V 

M  - 

M 
J     l> 

J      J 


J 
J 

M  N 
F  V 
M  N 
M  N 
M  N 
J     J 


I  AM 

l»4e 

I 

oMtalMS 

mMiii 

k  i 

■  •  • 

rtnaaad  Rjr.  it*r  i*»  ""'  ■'"  '*'-' 

-ool  warrante  altac!  .■ 

raaUAtagrtSugmrT* 

liiUfinn  ii — "~ 

ftatmb  I  *  8  10-30-JT  St  t  f . 

,1 A  Iron  fie 
Voawra-Browo  Iron  <*o  7e._ 

P    4 

■ 

•»  LoutoTraoelt  Se.. 

■>5e 

•m  Aatooio  Pub  Srr  fla. . 
gttara  Start  Hoop  la:  Seeer  A  '41 

nimm  rarmedM* ims 

A  S»a  Frail  Power  5a. 1949 
_  Com  Oil  15-year  7? 

Pipe  I.I:.' 

-J*ar7a..l94  1 
r  1st  a  f  5a.  I'M  l  J 
.    -     ■ 
<.*j  A  a  r.,nv  3  (6a..l 

N 

:  J    j 


i) 
i> 
o 

J 

M  N 

J     J 

J  I) 
M  N 
M  N 
M  S 

J     J 


A    I    IB 


-  ilea 

tyiacuae  I.len: 

Tenn  Coal.  Iro 


SI  J    I) 
M  J     J 

,l  J  J 
N 

D 
J 

0 
J 

A 

C 

s 

A 

J 

J 


;er6a 

1960  J 

Adluaunem  income  5e...J 

i  is 

TMeWaier'  193l:F 

Tobacco  Produrta  s  f  7s... 

Toi*do  Bdtscn  :-       1941  M 

Toledo  Trac.  1  A  P*s 

Trenton  G  A  M 

Oadertrof  London  4Hs 1933iJ 

locome  «a 194*  J 

Onion  Bag  A  Paper  6e 1942  M  N 

Lt  A  P  1st g  5s.. 1932  M  S 

Se.  ...1933  MN 

Onion  Kler  (Chicago)  5a. ..  o 

Onion  OU  5a 1931  J    J 

6a  . 
Onion  Tank  Car  equip  7s.--193o  I    a 

.  J   I) 
United  Fuel  Gas  1st  ?  '  i 

-  Inv  5aPltulsaue  1926  M  N 
1st  g  4a. ..1934  J     J 

United  38  Co  tnt  rcta  6a 1937  M  N 

United  Stores  Se 

0  8  Hoffman  Ma<-b  8e 1932  J    J 

O  8  Realty  A  I  ronv  deb  e  5a  1924  J    J 
O  8  Rubber  lat  ArefSsser  A  1947  J    J 

1930  F    A 

-aelt  R*f  A  M  conv  6s.  1926  F   A 
n  ...dl963  M  N 
if  10-«0-yT5e:  registered  .dl9o 
Otab  Light  ATractlon5a...l944  A   O 

Utah  Power  A  Lt  1st  5a 1944  F 

Ottcn  FJec  L  A  Pow  1  st  a  f  5- 
Ct:-»    ,  u  v  -  '  -■•_      ..1957  J 

▼a-CaroCbem  1st  15-yT5s. 

7s.  

Unw  if  7Hi 

Without  warrants  attached. 
Va  Iron  Coal  A  Coke  latg  fa 

Va  Ry  Pow  1st  A  reiSs 

Tajrt  ■:.••--       .-  It 1942 

War:  ..194] 

Waab  Wat  Power  9  f  >s 1939 

Weatc*  ^stmpdgf'l 

West  Penn  P 

>-year  6s  Series  C 

1st  series  D  7a Cl94fl  E 

5a  E .1 

Wea-prn  Union  coll  tr  cur  68.1938  J 
Fund  A  real  estate  g  4y£s.  19.50  M  N 

15-year  6^3  g   193S  F    A 

Weatlnghouse  E  A  M  7s 1931  M  N 

Wick  wire  Spen  St<*?l  1st  7s..  1935  J     J 
Wilson  A  Co  l°t  86-yr  s  f  69.1941  A  O 

10-year  conv  s  f  6s 192S  J    D 

-. 1931  F    A 

Winchester  .Arms  7Hs 1941  A  O 

Yoang'p  Sh(*>t  A  TB°  fwl)..1943  J    J 


■ 


•No  price  Friday;  latest  bid  and  asked 
May.  j  Due  June.     Due  July,    t  Due 


• 


98 


s  i 

104 

1  10*4 

7* 

88 
911, 

'U 

56 

99 
100*4 

9314 

B7ij 

'l,-,7< 

1007g 

944| 

0933 
96 

1(13 

917g 

100«4 

53I8 
12 

91 
1(12'; 
107-< 
10512 

97l8 
92*4 

87 

'12 

68l2 

94«4 

9SI.> 

1101, 
9()78 

r,ii, 

85 

08 

99 
101 '« 

: 

? 

! 

92 

88 

10H1 
100 

lOllj 
104«z 

86", 

83 

94 1.1 


11" 

38 

:: 

81 

911* 

831? 
100% 

42', 
91  " 
L02% 

97i, 

^7 
Mlt, 

96I4 

B6*4 

'>  2 

67 

111'? 
82 

104 

102' 


83"*a 

601; 

"I 

Bale 
Sale 

lOHi 

Sale 

Sale 

Sale 

Sale 
97  " 

93 

Sale 

Sale 


! 

95', 


71 
67's 

88 

1011, 

901, 
1 

7 

90 

! 

9.5 
863s 

101 


Sale 
92 

Sale 

911, 

Sale 
Sale 


107»i 

g 

l>.  ■  .'  I 

Di  ■■- •■■ 

10  ' 

B  1 

78  1 

Deo'2  I 
Nov'23 

1  1  1  ig 

79 

111 

**' 

Jan'23 

82 

76% 

Dec'22 

Nov'23 

59 

103 

931- 
100 
101 

83*4 

87% 
971s 
971, 
81% 
mi 
Dec'23 
86 

Dec'23 

101 

Dec'23 

Dec'23 
94 
63*4 
4314 
91 

10212 

Dec'23 

IO6I4 

i)  ■<■■_•", 

Xov'23 

87 
Oct'23 

Dec'23 

Dec'23 

104 

1111, 
9314 

911; 

r,2 
86 

Dec'23 

86 

104 

103% 

Dec'23 

79*4 

88«4 

71 

67ls 
Dec'23 
89 
93% 

192 

Dec'23 

90% 

101% 

104% 

^7 
97 

109% 

107 

77'; 

9514 

88 
9834 
101% 
94 


a 

Mant* 

H 

J,m      1 

ATa. 

Lou       itijh 

.  mi 

1 

lop 

11 

971;  101 

90 

891; 

<l-\    101 

34 

107         108% 

11 1%      92% 

101        IOS 

99*4   106% 

4 

.    98% 

.      9  S:'S 

3 

ixi     101% 

2 

90';    94% 

4s 

881-    93% 

89%     94 

94*4     99'; 

ss        92'? 

ia 

to..:., 

17:. 

in 

96     100 

92%    94 

lol      108 

87%     94 

98%  101% 

S7%     91% 

122 

05's     82% 

4 

70        98 

ia 

94%    96 

89        94 

90'x     94% 

91%     95% 

84%    88% 

10 

I     S7'4 

90%    96i  4 

1 

103*4  107U 

3 

101%  106 

8 

87%    93% 

6 

10634  ix,  i2 

12 

100      108% 

■'4 

70  %     86 

178 

106      124 

S 

90%    96 

■'M 

89       9584 

15 

86%     94% 

91%    99 

91        91 

4 

80        86 

1 

76%     79% 



"75"      84% 

9 

54%     62 

90%    93 

100      104% 

8 

90        9434 

34 

97      104% 

?. 

99%  103 

.1 

82%     87% 

79 

90%  101% 

I'll 

85        97U 

86 

94      10034 

■,'.", 

93%     9978 

80 

80        89% 

8 

98%  102 

9034     95% 

4 

86        92 

4 

96%  100% 

94%    99% 

18 

100      107% 

8 

94        9934 

90%     92 

8234    86 

98%  101 

99>4  101% 

38 

92%     95 

17 

50%    62 

231 

39        6234 

10 

90        95% 

10 

101%  105 

1023*  108% 

24 

105%  107% 

97%    99% 

92%     95 

?, 

85        93% 

86%     89% 

in 

95      10034 

95        9734 

13 

88%     92% 

68%    70 

? 

90        96 

4; 

97%  102% 

0 

102%  105 

24 

109%  11.3% 

15 

92        98 

7 

87%     97% 

a?. 

56%     64% 

5 

85        93 

14 

98      101% 

100%  104% 

98%  102% 

131 

83%     89% 

20 

102%  109% 

3 

98%  102 

174 

10034  104 

100      104% 

61 

78       9134 

46 

8534    92 

95        95% 

88%     92% 

9834  100% 

75        98 

178 

55        94% 

2 

58        90% 

90        95% 

13 

84        89 

13 

93        99 

74 

101%  106 

1 

98%  100 

93%     97% 

4 

88        95 

3 

100      102% 

1 

102%  107% 

9 

86%     89% 

7 

96      100 

7 

89        94 

7 

106      11178 

41 

105%  108% 

53 

72        98 

70 

93      102 

111 

82%     88 

133 

93      105 

129 

100%  106 

30 

93%     99% 

.    aDueJan.  a  Due  Apr.  cDueMar.  e  Due 
Aug.  0  Due  Oct.  p  Due  Deo.  1  Option  sale. 


All 


Quotations  of  Sundry  Securities 

Imml  BftOM  arc  "innl  iBtajtMC"  UCWPl  where  marked  "f" 


Standard  Oil  Stockt/Mr 
•JlglO  Anirrlfiiii  oil  now.  £1 
Atlantic  KciiniiiK - 1»") 

Praferrad 100 

Borne  Sorymaer  Co 100 

Buokeya  Plot  Una  l 
Cbenebrough  Mfg  new.. 100 

Preferred  new 100 

Continental  oil  new  ...  25 
Oreaoenl  Pipe  i.ino  Co..  60 
Cumberland  Pipe  i.ino..ioo 
1  ur.-k.i  Pipe  LlneOo  ...100 
Qalena  Signal  OU  com..  .100 

Preferred  old urn 

Preferred  now loo 

Humble  Oil  A  Ut'f  new..   25 

Illinois  Pine  Line lot) 

Imperial  oil 26 

Itidlumi  Pipe  Line  Co...  50 
International  Petroleum. (t) 

Magnolia  lviroictim 100 

National  Transit  Co. .12. 50 
New  York  Transit  Co. ..100 
Northern  Pipe  Line  Co..  100 

Ohio  oil  new 25 

Penn  Mei  Fuel  Co 25 

i'nitrlo  Oil  A  Gas  new. ..100 
Prairie  Pipe  Lino  new...  100 

Solar   Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Sont  invest  Pa  Pipe  Lines.  100 
Si  andard  Oil  (California)   2 
Standard  Oil  (Indiana). . 

Standard  Oil  (Kan) 25 

Standard  Oil  (Kentucky)  25 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  York  25 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  OH  new 25 

Washington  OU 10 

Other  Oil  Stocks 
Atlantic  Lobos  Oil (t) 

Preferred 50 

Gulf  Oil  new 25 

Mexican  Eagle  Oil 5 

Mutual  Oil ---5 

National  Fuel  Gas 100 

Salt  Creek  Producers. .-  10 
Sapulpa  Refining.- 5 

Public  Utilities 

Amer  Gas  A  Elec  new-.-(t) 

Preferred 50 

Deb  6a  2014 M&N 

Amer  Light  &  Trac  com. 100 
Preferred 100 

Amer  Power  &  Lt  com.  .100 

Preferred 100 

Deb  6s  2016 NI&S 

Amer  Public  Util  com..  100 

7%  prior  pref 100 

4%  partic  pref 100 

BlackstoneValGAEcom  50 

Carolina  Pow  &  Lt  com. 100 

Cities  Service  Co  com...  100 
Preferred 100 

Cities  Service  Banters'  Shares 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  &  Lt.100 

Com'w'th  Pow  Corp  pref  100 

Consumers  Power  pref.  .100 

Elec  Bond  &  Share  pref.  100 

Federal  Light  A  Traction(t) 
Preferred 100 

Lehigh  Power  Securities,  (t) 

Mississippi  Riv  Pow  com  100 

Preferred 100 

First  mtge  5s,  1951. -J&J 
S  F  g  deb  7s  1935. -M&N 

Nat  Power  &  Lt  com...(t) 

Preferred . (t) 

Income  7s  1972 J&J 

Northern  Ohio  Electric,  (t) 
Preferred 100 

North  States  Pow  com.  100 
Preferred 100 

Nor  Texas  Elec  Co  com.  100 
Preferred 100 

Pacific  Gas  A  El  1st  pref  100 

Power  Securities  com (t) 

Second  preferred (t) 

Coll  trust  6s  1949. ..JAD 
Incomes  June  1949.. FAA 

Puget  Sound  Pow  A  Lt_.100 

6%   preferred 100 

7%    preferred 100 

Gen  mtge  7Hs  1941. M&N 

Republic  Ry  A  Light. ..100 
Preferred 100 

South  Calif  Edison  com.  100 
8%  preferred 100 

Standard  Gas  A  El  (Del)  50 
Preferred 50 

Tennessee  Elec  Power (J) 

Second  preferred ( t ) 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities 

Am  Cot  Oil  6s  1924.  .M&S2 
Amer  Tel&Tel  6s  1924. F&A 
Anaconda  Cop  Min  6s  '29  J&  J 
Ang'.o-Amer  Oil  7^s '25  A&O 
Federal  Sug  Ref  6s  '24. M&N 

6s  1933 M&N 

Hocking  Valley  6s  1924  MAS 
Interboro  R  T  8s  1922. M&S 
K  C  Term  Ry  6s  '23  M&N15 

6H»  July  1931 J&J 

5%s 1926 

Lehigh  Pow  Sec  6s  '27. F&A 
Sloss-Sheff  S&I  6s  '29. F&A 
U  S  Rubber  7J^s  1930. F&A 
Joint  Stk  Land  Bk  Bonds 
Chic  Jt  Stk  Land  Bk  5s.19.51 

5s  1952  opt  1932-. 

634s  1951  opt  1931 

4^8  1952  opt  1932 

4Hs  1952  opt  1932 

45is  1963  opt  1933 


Hid 
•101 

13" 
1 161 

1  10 
♦70% 

112 
•12 
•  L6 
106 

99 

061 
1 10 
102 
»88% 
189 
♦113 
•841 
•211s 
165 
♦21 

70 

90 
♦70 
♦44 
239 
103 
170 

89% 
157 

77 
♦631.1 
*66% 
♦41% 
108% 
232 

3934l 


1  -». 

161 
1271. 
1171; 
1 60 

711 
210 
1  10 

42*4 

17 
108 
101 

66% 
111 
104 

381 
140 
114 

86 

21% 
lf»7 

211 

78 

92 

7034 

■1534 

240 

104 

174 
90 

159 
81 
63% 
60% 
4234 

108% 

240 
39% 


116%  117 
'4634    46% 


295 
114 

37 

92 
107 
*57% 
*20 

*4 

*8 
*59% 

*334 
♦12% 

85 

21% 
*80c 


*43 
*41% 

93% 
117 

92 
188 

84% 

9134 

30 

73 

49 
*73 

76 
140 

67% 

14% 

21% 

90 

39 

70 

85 

9634 
*70 
*74 
*29% 

21% 

80 

9134 
101 
*65% 
*83 

87 

*6 

20 

97 

92 

58 

67 

87% 

*2 
*13 

79 
/59 

43 

771 

dl03 
103% 

15 

40 
101 
114 
*27% 
*47 
*15% 
*46 

28% 

82 


9934 
100 
101% 
10134 


102% 
10034 

95 

96% 
103% 

9934 
9934 
102% 
98% 
971 
98% 


305 
118 

38 

95 

107% 
57% 
23 

5 
12 

60% 
434 
13 
90 
21% 
90c 


44 

42% 

94% 
119 

94 
190 

86 

9234 

33 

76 

51 

7.5 

79 
143 

68% 

15% 

22 

93 

40 

71 

87 

97% 

73 

76 

30% 

22% 

83 

9234 

67% 

85 

89 
7 

22 
100 

94 

62 

70 

88% 
5 

16 

84 

64 

45 

83 
105 
105 

17 

42 
102 
117 

28% 

48 

16% 

48 

29% 

83% 


100 
100% 
10134 
102 


103% 

101 
95% 
9634 

104 

101% 

101% 

103% 

99% 

98% 

99t, 


Railroad  Equlpmantt 

Atlantic  Ooaat  Line  Oa 

Equipment  ti  tjja 

Baltimore  di  Ohio  6s 

Equipment  4His  A  5a 

Huff  Rood  a  puis  equip  0s. 
Canadian  Pacific  4Mjs  a  os. 

Central  nit  of  n  j  0s 

Chesapeake  a  Ohio  6s 

i;<iulpment6>ia 

I'.nulpmentSa 

Chloago  Hurl  A  Qulncy  6s.. 
Chicago  A  Eastern  111  5^8. 
CnlcagO  A  North  West  4J^8 

Equipment  8s 

IOqulpmentOi^B 

Chic  R  I  A  Pac4^jSA5s... 

Eq  ulpmon  1 6s 

Colorado  &  Southern  6s 

Delaware  &  Hudson  6s 

Erie  4J-^s  A  5s 

Equipment.  6s 

Great  Northern  6s 

Equipment  5s 

Hocking  Valley  6s 

Equipment  5s 

Illinois  Central  4J4s  &  6s.. . 

Equipment  6s 

Equipment  7s  A  6J^8 

Kanawha  A  Michigan  6s — 

Equipment  4Hs 

Kansas  City  Southern  5H9- 
Loulsville  A  Nashville  6b... 

Equipment  6Hs 

Michigan  Central  5b  A  6s.. 
Minn  St  P  A  S  S  M  4Hs  A  5s 

Equipment  6^8  A  7s — 
Missouri  Kansas  &  Texas  6s 
Missouri  Pacific  6s  &  6J-6e_- 
Mobile  &  Ohio  4Hs  &  5s... 
New  York  Central  4J^8  A  5b 

Equipment  6s 

Equipment  7s 

Norfolk  &  Western  4)^8-- 

Northern  Pacific  7s 

Pacific  Fruit  Express  7s. . 
Pennsylvania  RR  eq  5s  A  6s 
Pitts  A  Lake  Erie  6J4s 

Equipment  6s 

Reading  Co  4^3  A  5b 

St  Louis  &  San  Francisco  5s 
Seaboard  Air  Line  4J^s  A  5s 
Southern  Pacific  Co  4J^8 

Equipment  7s 

Southern  Ry  4Hs  &  5s... 

Equipment  6s 

Toledo  &  Ohio  Central  6s. 

Union  Pacific  7s  — 

Tobacco  Stocks 
American  Cigar  common  100 

Preferred 100 

Amer  Machine  &  Fdry.-lOO 
British-AmerTobacord.  £1 

Bearer £1 

Helme  (Geo  W)  Co,  new  25 

Preferred 100 

Imperial  Tob  of  G  B  &  Irel'd 
Int  Cigar  Machinery.-.IOO 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes.-lOO 

Preferred 100 

Mengel   Co 100 

Porto  Rican-Amer  Tob..  100 

Scrip 

Universal  Leaf  Tob  com.  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks (CJet>eJan<f) 
Firestone  Tire  &  Rub  com  10 

6%   preferred 100 

7%   preferred 100 

General  Tire  &  Rub  com  50 

Preferred 100 

Goodyear  Tire  &  R  com. 100 
Goody'r  T&R  of  Can  pf.100 
Mason  Tire  &  Rub  com.(t) 

Preferred- -100 

Miller  Rubber -100 

Preferred 100 

Mohawk  Rubber 100 

Preferred 

Seiberling  Tire  &  Rubber(t) 

Preferred 100 

Swlnehart  Tire  A  R  com. 100 

Preferred 100 

Sugar  Stocks 

Caracas  Sugar 60 

Cent  Aguirre  Sugar  com.  20 

Fajardo  Sugar 100 

Federal  Sugar  Ref  com.  .100 

Preferred 100 

Godchaux  Sugar,  Inc — (t) 

Preferred -100 

Great  Western  Sugar  new  25 
Holly  Sugar  Corp  com-.(t) 

Preferred 100 

Juncos  Central  Sugar. ..  100 
National  Sugar  Refining. 100 

New  Niquero  Sugar 

Santa  Cecilia  Sug  Corp  pf  100 
Savannah  Sugar  com — (t) 

Preferred 100 

Sugar  Estates  Orlente  pref. . 
West  India  Sug  Fin  com.  100 

Preferred. .100 

Industrial  KM iscellaneous 

American  Hardware 100 

Amer  Typefounders  com  100 

Preferred 100 

Bliss  (E  W)  Co  new (t) 

Preferred 50 

Borden  Company  com. .100 

Preferred 100 

Celluloid  Company 100 

Preferred .100 

Chllds  Company  com  new(t) 

Preferred. 100 

Hercules  Powder 100 

Preferred 100 

International  Salt 100 

International  Silver  pref  100 
Lehigh  Valley  Coal  Sales  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com.  100 

Preferred 100 

Singer  Manufacturing..  100 


5.70 
5.60 

.5.. 5 .5 

5.65 

6  26 

6.60 

5.75 

5.70 

5.70 

5.87 

.5.7.5 

5.05 

6.20 

6.25 

5.75 

5.45 

.5.75 

5.60 

5.45 

5.65 

5.55 

5.85 

5.65 

5.65 

5.65 

5.50 

5.50 

5.7.5 

5.80 

6.00 

6.15 

5.55 

5.45 

5.65 

5.55 

5.35 

5.60 

5.55 

5.60 

5.5 

5.75 

5.35 

5.7.5 

6.10 

5.45 

5.55 

5.60 

5.85 

5.85 

5.45 

77 
zS2 
137 
*21 
*21 
*57 
109 
*14% 

55 

80 
143 

98 

20 

60 

75 
x  40 
z88 
108 
100 
prices) 
*68 

92 

89 
*150 

97 

8% 
»80 

*2 

16% 

68 

93% 
5 

40 

*4 

38 

10 

35 

*13% 

*83 

113% 

61 

90 

♦3 

43 
*89 
*25 

80 
110 

87 

97 

4 

*59 

78% 

85 


Ban* 

6.35 
5.30 
5.45 

.5.35 

6.80 

.5.30 

5.86 

.5.45 
.5.35 
6.80 
5.35 
6.60 
5.25 
5.40 
5.40 
.5.35 
5.50 
5.40 
5.35 
5.75 
5.95 
5.40 
5.25 
5.45 
5.35 
5.20 
5.35 
5.30 
5.50 
5.25 
5.35 
5.40 
5.30 
5.25 
5.40 
5.45 
5.50 
5.70 
5.30 
5.20 
5.40 
5.30 
5.15 
5.35 
5.35 
5.20 
5.30 
5.40 
5.10 
5.50 
5.75 
5.20 
5.30 
5.30 
5.50 
5.50 
5.20 

79 
85 

22  ~ 

22 

59 
111 

15% 

60 

90 
147 
101 

23 

70 

85 

50 

89 
112 


18 


z60 

93 

97 
*17% 
*55 
121 
102 

77 
108 
*37% 
112 
106 
104 

82 
.T103 

76 
135 
121 

97 
125 


72 

90  ~ 

98" 
9% 

"  2% 
20 

95" 

8 
50 

4% 
48 
20 
40 

15% 

85 
115 

65 

100 

7 

50 

91 

30 

82 
120 

89 

100 

8 

61 

80% 

88 


28 


61 

95 
100 

18% 

60 

122% 
105 

82 
111 

37% 
114 
111 
106 

87 
106 

78 
145 

lOb" 
127 


•  Per  share,  t  No  par  value.  6  Basis.  d  Purchaser  also  pays  accrued  dividend . 
fNcwstook.  /Flatprice.  *Lastsale.  n  Nominal,  x  Ex-divldend.  V  Ex-right*. 
6  Ex  stock  dividend.    *  Sale  prloe.    c  Canadian  quotation. 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BlOa   AND   LOW    8ALM  PRfS-PKR    3HARM.    SOT  fSH   CMST 


Saturday, 
Dec.  22. 


'.I  i: ;.  . 
Dec.  24. 


148 

148 

Its 

79 

80 

80 

•rtiu 

'J-' 

V112' 

=  1 14 

1124 

112'. 

90 

M 

9 

9 

9 

8 

9': 

8'S 

13 

13>4 

. 

14 

is 

18 

1  1 

• 

16 

16>4 

• 

VI 43 

14  , 

• 

U 

• 

21 

00 

60 

•60 

• 

55 

83 

33 

t 

• 

84 

M 

13 

13'.i 

1.1 

•jflO 



■ 



V 

V 

84'- 

70 

70 

70 

70 

•814 

•814 

34U 

72 

n 

•all, 

14 

VI'- 

ih 

•l.'U 

134 

12 

121. 

U4ia 

1.'-, 

124',  135 

71 

71 

70  u 

71 

•71 

75 

74 

75 

•14^ 

10<4 

•144 

16>4 

•8 

9 

9 

9 

107 

•106': 

107 

.07 

.07 

•07 

-•I 

24 

' 

24U 

•2'- 

2*4 

•21- 

-". 

. 

g 

B«4 

•34 

36 

36 

168  < 

1581. 

•14 

11 

11 

•11 

14 

•5 

6'j1 

•o 

61- 

Twttian. 
Dec 


Wedtutday.     THurxtay 
D4C 


■ 
■ 

I 

134 

... 

•a 85 

70 

7J         7.' 


117 

11  I 

• 
It 

1  I 


15 

14>i 

143* 

•i5l': 

54 

•loll; 

M 

V41 

42 

V-ll 

42 

•  88 

.50 

•1 

2 '4 

30 

.30 

.15 

.15 

1 

1 

.75 

.75 

44 

44 

4'4 

4'j 

•10 

104 

•10 

101- 

754 

76 

75U 

76 

M 

64 

63  78 

637, 

169 

159 

•*169 

188 

•41* 

5 

5 '4 

':j 

23 

•_•-• 

23 

•/SO 

82U 

•18O 

82 14 

1 

J 

14 

24 

2'4 

3 

2': 

24 

111 

1  1  1  :  ■> 

•all  14 

119 

19 

IS 

ID 

85 

84 

V1.1 

15's 

VI -, 

154 

•zZH 

24 

V23, 

27, 

1001 4  101 14 
41        41 H 

8  H 


1004  102U 
41U     4U4 
11 


33':    34         834     :;t 


26  26 

25*8  271 1 

154  15U 

7':  71 

•15'.  17 

•16's  17 
29': 

•x35  304 

V37  40 


'.20      .40 
'".10   "26 


26 

27 

IV:    15'j 

•7      n 

•154    17 

:     17 

•l35 

•i37 


Stock 
Exchange 
Closed- 
Christmas 
Day 


l': 

•12 

71 

*  1  1  '4. 

94 

1061: 

30 

l.-.s  , 
334 
11 

54 

1434 

64 

'141 


15 

> 

~7.»~ 
G:i34 

."< 

11 

'/■Ml 

-' 

34 

111 

•Is'. 

84 

1 1 5 

•/23s 


147 
118 

86 
9 

78 

72        78 


147 

9 

8 

60  4 

34 

K 


BONOS 
Saa   Next  Pag* 

Hue*  J» 


•> 


S79 


run   i«4i 
ttm  1883 


71 

94 
.07 

H 

5 '4 

16*4 

,1 
4J 


.1 

101 

7.", 

Ill: 
18 


36' 

40 


•20 

'"  "10 


.40 

"ii 


•14        2  »134        2 

7        7i.       71-      7': 

•It  l.'U  1.-, 

184  1SV     18  184 

2's  2'sl       2>4      2U 


J 

•12 

.   U. 

71 

v» 

. 

.10 

74 

. 

3>4 

•11 

13 

•5 

64 

154 

(68 

64 

184 

.... 

»!<. 

71 

9 

9 

.... 

371. 

1  1  ■ 

. 

3«4 

81 


KailroaMla 
i«— too  *  AJba.  . 

■ 

.  <t  prof.. . 
Bo«too*  v. 
Do    8er1*a  A  lit  prat 
».,     Jaffa,  .;■•.■..  ., 

Boston  A   I" 

■■■'■.    117   < 

I "  prat  . . 
Do     adjustment. 

S   V   N'  II 

'"■rii  New  Hatnpahlrr 

♦    •'• 
IIT 
' 
Vermont  A  Mukvtii» 


14J 

Apr 

I 

June 

i 

IS 

•T. 

a 

4 

I 

Mar     4 


-      1     1  »•     .' 

M    ret  7 

uU 

u    *■ 

J  to  14 

«6     ' 
AS     • 

4  1 

aa  Vi 


■- 

MIMM 

urn, 

Jaa 

••'•■ 

.    •- 

■08     ~.i 

IM      MtM 

lr»      B»tN 

!  'J»» 

80 

J7        AD* 

1 .' 

<     *Pt 

11 

80 

4 

-      • 

*  r 

• 

•0 

Aw 

8V 

• 

1          Aa« 

Jxa 

U          'Ml 

Jaa 

'  > 

J*S 

\  n 
I) 


.10 

1 

Hi', 
7U- 
89 
159 

•22 
»«80 

111 

1  134 

.19 


1>« 

4^8 


102?8  104 

.     42 

41 

734        71; 

341 1 

34'  1 

-', 

273« 

1538 
7'8 
16 
1678 

z37 


17 

17 

80 


•.10       80 


•7 

•l.V- 

17 

•ZM 
8 


1  52 
82 18 
119 

1S34 

1  l'l 
.12 

103': 

•»!     i 
10 

17 
17 

3 


.20      .3. 

.10  ".is 


23 

23>| 

231- 

•3': 

3'j 

B*t 

37* 

4*» 

4*1 

.99 

1' 

•      . 

1U 

•1'4 

11, 

1  . 

28>4 

28 1 4 

• 

2834 

• 

.26 

M 

90 

90i7 

90 

801 . 

•171, 

18  - 

•17': 

1HI, 

• 

2 '4 

•1  £ 

2'i 

• 

14 

•  ■'  t 

|l, 

1 

1 

1 

1 

•1 

1'4 

•1 

l'l 

•1'* 

l'i 

•  11, 

17» 

• 

1 

• 

l't 

Is* 

IS 

l'l 

•l'l 

2 

•    • 

2 

•31 'l 

.12 

32 

32 

10 

18 

•    1 

US'4 

•2'» 

'-"! 

•    . 

3 

•37 

44 

•:i7 

44 

•75 

78 

• 

7S 

6'f 

•f)it 

St. 

2',. 

•2'. 

2U 

1 

• 

1 

.52 

15': 

•15": 

101, 

VI 

41« 

•    1 

'  V'i 

1-"! 

121} 

•13t4 

I.T- 

20 1| 

80*1 

2l|i| 

V.ll 

33 

V.ll 

.11 

.40 

•  10 

.50 

* 

.75 

• 

7ft 

*l'l 

1«4 

•n< 

1«4 

• 

l<n 

.80 

.50 

.11.', 

.00 

,6ft 

M) 

.40 

• 

.50 

• 

2S 

-'  1 

2S 

"1 

.01 

•  hi 

0.1 

• 

.50 

:u 

.3ft 

70 

.75 

•.75 

Hft 

•25 

.40 

•  23 

40 

•5 

... 

•1 

•134  2  15, 

7>i  7'i  •7*4 

•II  I.  •  1  I 

18*8  181|  is 

2<4 


157, 

51'; 


16       16 

"741": 

53j 

2J 

1 

110 

.     I8?| 
85 


109 

.      Hi 

1  i 
38*| 


.50 

•  10 


1.7- 
1.27 

1  rjr, 


1,718 

1  .1 

2.1  18 


fttaumatlo  Service..   35 
..   50 

' 

'■     .  •■ 

•uii>jnjtm<-  Ism  . .   10 

. 

Com  Ou  Co.  prat.  100 

rua  _ .  .Vu  per 

...    10 

•    :  ...   10 

• 
«.  Ino.. 

I    Tap  A  Die 25 

I  KiiiiImt  \.j  par 

IntTnut  Cement  ''<irp..N 

-  i:it  Cotton  Mlila 5i) 

Da     i>r-  ■•  ...      1  <>j 

InttTnatlonAl  Pro*lucu..V 

l>o     prr' 
Ubby.  Mc.VeUl*  Ubby.. 

Loew'«  Theatres 

MMBttcnu-i'tts  Uu  Cos. . 

Do     pref 

MerKentb  .  rpe.      .100 


119    Jux 


19 

5 

31 


1 


\li-\l'   kl  I 
Ml -.-KM  I 
l)n      , 
N 


BO..     10 

l»er  Power. 

ed  pre/ l.m 

10 

:ult.  luc 1 


23U 

Is 

•  ■  I 
1 

•1 

•  0 
lh 

•l'l 

• 


4 
1 

14 
804 


14 
74 

15     *ia     to 

24 


161    K>«v' 

Inc 
Slrurcs  Magneto " 

Swtfl  ■•.  1 

177 

HI" 

yrv'.'.'. 

'     ■ 

■ 

I'U  Wall 

'  ..   .   '. 

I  '  '   prrf 

Wlckwlrr  teel... 

Mlnlntf 

.'ll'lirerl    .. 

• 


147 

. 

Is 

80 

Jan  16 

l« 

• 

11*4  July  12 

-1 

1).     ,'i 

HI'l 

2 

Jan  11 

5 


Mining. 


I 
M'l 


• 


14 

1 

l'l 
l'l 
1 

14 
2 
81 

3 


•37        41 

1     *4 
1 


VI 

18 

•i'i 

• 

in 
SO 

• 


in 
1*4 


1 

•14 

I.'. 


29 

801  ■ 

14 

2 

16 

3 


II 
OH 

I 

I  '  1 


• 
17 
•14 

I 
1 


06 

17 

1 


' 

[III 

CaJu      I  4k  H 

■win  Mill  Gold.. 


MMrMluluf. 

-I 


■ 

<*r 


■'111  '.T 


■ 


2 

1 1- 

n»i 

so 

36 
35 

1 

1 
J  5 

1 

1 

3  i 

6 

34 

ft 

5 


. 


I  1 


ft       I 

•ar    6 
III4   Jan    6 

r.'i  Jan  31 

■  ly  10 


• 
-.4  J.ily  ft 
.10      J       • 

Ml     9' 
..••I     July    3 
7       I  ■ 
14',    1 
17       ■ 

I%D 

7       Jan  is 


M 


an 
.30 
1     .  ■ 


« 


■  1 

1 

l"l 

• 

1 

111 

11 

• 

U 

. 

8 

84 


Now  lllrnr  Company 
II. ,     prat 


l 

4 

• 

Dm 

' 

10 


III 


HI 


l«ko 

"f 

•J  A   II- 


I 


'.ah    M  '■1*1   m    I  UU 

■ 

1.  olrarlne 


M 

in 

M 

I 

1 
1 


1 


in 

J 

1 

mi     J 
1 1'« 

i>aa  jo 

Sft     Apr  m 

■ 

is       • 

I 

JO  I 

JO       I 

01     1 
in 

44  Not    >i 


88      Jaa 

IS       Jaa 
78      Jaa 


3»i 

13        Fab 

UAH    Jaa 
Jaa 

1  1 


.  Juaw 

3100        All* 
«  I    Jaa 
ML      Aim 


.    AN 

Dm 

•  I       Asa 


■ 

I 

J  ily    9 

-  ;iy    3 
5o     IfJAI    U 


13 

Jaa 

13     May 

1   ■-   j    I          .4 

. 

*  -« 

107 

**:■• 

60      '!., 

37     Mar  1W 

Jaa 

4      Jaa    i 

3 

Jaa 

Ap* 

tar    ft 

7 

.  r<* 

381, 

Jaa 

8*1,    OM 

Jan    3 

166 

Mar 

166      aw<M 

an    3 

3 

11 

.'- 

39     Ana 

153," 

9 

lfll«     API 

eb  10 

17 

Dee 

27i«  rn> 

63'lMar  13 

43 

44      Mar  19 

36 

Jaa 

,  May 

30 

33 

•    > an  10 

60 

66      l*e 

8     M 

1  Mar 

8    Mar  1ft 

•>l 

17        Apt 

Si,    \ 

1% 

11--1  Juot 

11      Apr  36, 

8 

11      Jaa 

an    3 

63 

Jan 

.  Noi 

Jan 

4 

179      Jan    6 

ISO 

Jan 

l'l       Oet 

14«4    1 

11 

I>~- 

.     S  JllB« 

an  31 

11 

Jan 

4          '      . 

Jan 

: 

«s 

l>~ 

US    Jaa 

33 

I>~- 

ft       Jaa 

in    3 

109 

- 

13 

Jan 

an    2 

. 

>>ct 

193      Dm 

tar  14 

16 

( AT  1  ft 

!•» 

I>ev 

3      Mar 

2      1 

.50 

'    Ap, 

in    6 

. 

Jan 

Mar  9 

July 

'.ar    7 

8 

it.   M 

Jan 

* 

Jan 

• 

1 

1  JatM 

Jan 

1)       1     1XM 

.    Apr 

Mar  18 

4           Apt 

'ar  14 

Jan 

1.    -     ■ 

1     1 

.1-  .       "1 

**', 

-'« 

11     May 

1 

19 


Mar  I 
Mar  3 
Mar     I 


19 
1 
6 

13 


Ji 


49    June  13      1A«      v     • 


94,  Fab  13 

!ar     I 

664Mar     I 


lar   t 
•  \r    I 


8 

3514  dm| 

1      ■ 

1 08 


I 


'. 


7      I 

1     Mar  17 

4  .     v  I 

40      Apr  37 
M     Mar  IS 

ar     I 
Mar     I 


■ 
I 

*S 

i'i 
IS 

a 
a 
is 

is 
11 


88 

v    • 

a 

1 

8S 

I 

N    . 

IS 

l'l 

IVar 

J            T 

1^ 

87       Jaa 

Jaa 

a 


I  .  j 


1        Apt 
66 

.60       Apt 

Jaa 

4S  Mar 

-  J  in* 

1-S  8»PI 

<     I 

red 

IAS  May 

.  Jaa 
Jaa 

.  Apr 
■4  a* 

■ 
MS  May 

*Pt 

'.    M.r 

S 
4S 
61,    Apr 

J«M 

Fat) 

M 

Jaa 

4  <      4pt 

Jaa 
«<aa 


••      .  M.T 

1 
IS 

I  .War 
1  «'. 

Mar         >S  "M 

•  «  »■ 

»  N   '.  »J 

4  Mar 

I        Pao              1  aa 

•0        l>a»           I>|  Apt 

71      Ma*         8S  Jaa 

M        Jaa          M,  Apt 

•      ta  Mar 


•Blflanu  an* art  prtOM:  no  talea  on  thla  (lay.     t  Bx-nahU.     »  Ki-rtlrMaiul  aod  rliiiu       •  Ki  -IitM.o.1       , 
tBaalnnln,  with  Tburmday,  May  31,  tra-lln,  baa  bann  In  new  abarna.  •><  wninb  two  naw  all  1  .'ar  (alua  wara  (irao  la  a* 

OM  yaloa.     In  order  to  oaaxe  puaatble  ooinparlioaa  with  prrrloo)  auolalloaa.  wn  tiara  illrl  !•.!  all  ihnaa  pra.l  >  1a  gj.iiaUooa  br  twa 
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Outside  Stock  Exchanges 

rd                          [b  bond        I   *ton 
•!i  inclusive:       


ii  I. '. 


> 

v 

CM  ** 

cm*  J* 

oim 

PllWl 

f*r*\ca 

tlw 

;  .ar.  .    • 

iWrt— 

Bru*  ?] 

•s 

M        B» 

n 
mi 


l.tXhi 


Ha<wt  tine*  Jan.  1. 


Urn 


91 


\.n 


High. 


78 
Bl 


Ju 

.Ian 
\..\ 
JUlj 

i ,  b 

JUM 

\pr 
\pr 

Nov 

Dec 
Dae 

VlT 

.lulv 
Mar 


M 

10.", 

99% 

7;i 
BBM 

ii:. 
B8 


J  line 

Deo 

M.u 

1  too 

Mar 

i  eb 

Mar 
\.'\ 
July 

Jan 

Jan 
Nov 

Jan 
Mar 

Jan 

Jan 
Sept 

June 

Mar 

1  eb 


Philadel 
inclusive 


phin  Stock  Exchange.     Record  of  transactions 

Deo.  22   to  Deo.   28,  both 
:r,.iii  official  sales  lists: 


Prases 

flajM 

La* 

ree**i 

Bo*** 

for 

Range  since  Jan.  1. 

Sail 

,  -  Pritm 

;•-- 

Lotr. 

Shares. 

Low. 

High. 

amcvu  n—  p»»  **«   ** 

23% 

KM 

MM 

565 

i.-, 

lob 

80        Apr 

*■  artea    Oaa    IK  J       loo 

Aa-rvmnSalp 

\~rrvao   Stor«» • 

ISM 

11 

n 

30 
500 

71  '» 
11 

Auk 

Deo 

85  Ji    Dec 
20  Ji    Feb 

. 

MM 

81 

5,46a 

20 

June 

32         Oct 

.100 

Caabrtalroa 20 

Ooa«otoua  Co.  Inc. 

manr-   < 

BMlrV  -»^li»-.--T>       -100 

86 

M 
38 

58 

87 

59 

140 
18 
10 

416 

49 
38  % 
44  % 
58 

Jan 
Dec 
Dec 
Dec 

91       Mar 

45        Jan 

240      M-y 

86        Jan 

60 

61 

170 

62M 

July- 

66Ji   Mar 

-      . 

10 

23  % 

July 

27        Feb 

Onuiil  Aaphelt 100 

100 

2bJi 

Aug 

53 H   Mar 

Oeaatml  Raaractortea 

62% 

100 

42  % 

Feb 

5'j;<j   Mar 

if  in  i  Tn  nf  N    v 

49% 

49% 

49% 

285 

43  M 

Jan 

50        Apr 

Kaetockr  ««■  nam        .100 

46 

46 

10 

35% 

Jan 

46        Dec 

Hrrivv  Tri.;     ;■:.!  .  .50 

27 

•J  7 

120 

25 

Aiil- 

34 Ji  Mar 

rp 100 

3% 

3 

8M 

2!  ■ 

Oct 

10%    Feb 

|  eeWti   Nencalloo, 50 

MM 

64 

65 

752 

64 

Aug 

75        Jan 

taktfh  vuirr 6° 

BOM 

60  Hi 

15 

57  % 

July 

71        Feb 

Ul  Broth*—                 ...10 

SB 

24  % 
86 

86 

BOO 

55 

20 
79 

Feb 
June 

26  Ji    Dec 

r— ji  Tin  rt -'•  Mtc.so 

93%    Apr 

PeaDeTtraoia   RR 50 

U', 

41 M 

3,256 

41 

Nov 

47%     Jan 

PhDe  Co.  pref  (com  6 

130 

41 

Jan 

45 W    Feb 

rtcof  Pa. 

81  l* 

31% 

2,401 

27%  May 

33  Ji    Jan 

31 

31 

31% 

594 

29  Ji 

May 

33Mi     Jan 

Pklt*  Rapid  Transit 50 

UH 

37% 

3,379 

30 

Jan 

37  Ji    Dec 

Pfeude  phta  Tract k>:. 

nH 

XH 

60 

535 

58 

Nov 

67        Jan 

Phlto  *  Western 50 

8% 

8% 

100 

8 

Jan 

12  Ji    Apr 

3.' 

32 

30 

32 

Dec 

36  Ji     Jan 

Readme  Co 50 

76  H 

76% 

100 

7u    - 

June 

80        Feb 

Toao-Betmoot  Devel...   l 

'u 

H 

1.550 

Ji 

Dec 

ll'ie    Jan 

I'cion  Traction 50 

41 

40 

41 

1,048 

35 

June 

41 M    Dec 

-ilCoaof  NJ 100 

191 

191 

5 

190 

July 

200        Jan 

United  Gaa  Impt 50 

58  « 

57 

58  M 

7,698 

47% 

May 

59)^    Dec 

55% 

55  H 

55% 

90 

x54%  May 

56  Yi    Feb 

Warwick  Iron  A  Steel...  10 

8% 

8% 

95 

6 

Oct 

9        Feb 

West  Jersey  *  Sea  Shore .  50 

40 

40  % 

500 

33 

Jan 

44%     Oct 

w«tmor Hand  Coal 50 

65 

65 

45 

65 

Dec 

86  Ji   Mar 

York  Rt»  pref 50 

34H 

34% 

34% 

30 

34 

May 

36%    Jan 

Ron* ' 

A  E1ec5s...2007 

M 

85% 

86 

8,000 

82 

July 

95%    Apr 

OosaolTrac  N  J  lit  5a  1932 

60 

60 

61 

8,000 

60 

Dec 

82%    Jan 

Dec  *  Peoplea  tr  ctfs  4s  '45 

63 

62  % 

63 

36,000 

60 

July 

71%     Jan 

Kryatoiy  T>1  l«l.*». 

75  H 

75% 

76 

20,000 

70 

Apr 

80        Jan 

Lake  Super  or  Corp  5s  1924 

15 

13 

15 

8,500 

10 

Oct 

31        Feb 

91 

91 

91 

3.000 

91 

Feb 

94        Jan 

Latdgn  Vill  annilty  6§ 

117%  117M 
88«    98% 

2,000 
1,000 

U7M 

98 

Dec 

Nov 

118      May 

Lebicb  Vail  Coal  lit  5»  1933 



102  Ji     Jan 

Peoplea  Paai  tr  ctfs  4s  1943 

69 

69 

1,000 

65 

June 

73        Jan 

Pt.la  Co  eons  A  atpd  5s  '51 

88% 

WH 

88% 

3,000 

88 

Nov 

93%   Mar 

PaUa  Elec  tr  etl  4a 1950 

82 

82 

1,000 

81 

Mar 

82 Ji   Mar 

lata*...                     IBM 

B8 

98 

98  H 

29.200 

96 

Apr 

103        Jan 

98% 

98 '4 

5.000 

98 

Nov 

103       Feb 

.1953 

88  M 

98  Ji 

98  M 

25.500 

95% 

Nov 

99  Ji     Oct 

«a                                  1941 

103%  104 

15,000 

102% 

May 

106  Ji     Jan 

Reading  seoeral  4a...  1997 

86H 

>f. :, 

86  % 

1.000 

83  Ji 

Apr 

88!^   July 

St.  Louis  Stock  Exchange. — Record  of  transactions  at 
St.  Loui.<  Stock  Exchange  Deo.  28  to  Dec.  22,  both  in- 
clusive, compiled  from  official  sales  lists: 


Par. 


Praiay 

Laxl 

Sale 

Price. 


Boatmen's  Bank 

Hank  of  Commerce. . . 

Mercantile  Trust 

MlMnlppl  Valley  Trust. . . 

Title  Guaranty  Trust 

led  Railways,  pre! 

American  Bakery  com 

Beat  Clytner  Co 

Brown  Shoe  preferred 

Common... 
Certain-teed  Prod  1st  pref 
Emerson  Electric,  p- 
Ely  4  Walker  Dry  G'da  com 
Hydraulic  Press  Brick  pref. 

Common 

Indiahoma  Refining  Co... 
International  Shoe.  pref... 

Common 

Laclede  Gas  Light,  pref 

Laclede  Steel  Co 

Missouri  Portland  Cement. 
National  Candy  common. . 
Southwestern  Bell  Tel  pref 
Wagner  Electric  common.. 

Preferred 

Granite  Bl-M etalllc 

Alton  Granite  &  St  L  Trac  5s 
United  Railways  4s 


145 
144 
395 


11 


21 

91W 

51 


Bonds — 

Klnloch  Long  Distance  6s. 

Rlv  *  Bonne  T  Ry  53. 

Wagner  Electric  Mf?  7s... 


95 
23  H 
62 

5 

IK 

115H 

79  % 


Week' t  Ranee 

of  Prices. 
Low.      High. 


91 

103% 
85   ■ 


20c 

"eiji 


145 
144 
395 
260 

57 

10 

45 

21 

90  Ji 

51 

76 

95 

23  Ji 

62 
5 

lJi 
115%, 

79% 

72 
125 
100 

90 
103  Ji 

35 

82  Ji 

20c 

60  Ji 

61X 


145 
144 
395 
260 

57 

11 

45 

21 

91% 

51 

76 

95 

23% 

62 
5% 
2 
116 

79% 

72 
125 
100 

91 
103% 

35% 

82  Ji 

20c 

60% 

61M 


95%    95% 
95        95 
99        99 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


5 

16 

17 

13 

50 

288 

5 

20 

50 

10 

10 

10 

175 

60 

350 

498 

75 

519 

2 

41 

2 

256 

171 

276 

50 

3.000 

1.000 

7,000 


$1,000 
3,000 
1,000 


140 
140 
356 
260 

50 

10 

32 

14 

88 

46% 

70 

91% 

20  M 

47% 
3% 
1 
114 

64% 

70 
104 

79% 

73% 
101 

21 

71 

20c 

58% 

57% 


Nov 

Nov 

May 

Dec 

Mar 

Dec 

June 

Aug 

Nov 

Oct 

Aug 

July 

Aug 

July 

Aug 

Oct 

Oct 

July 

Dec 

July 

Jan 

Aug 

July 

Aug 

July 

Dec 

Jan 

Nov 


94  Feb 
94%  Feb 
97%   Sept 


High. 


148 
153% 
395 
270 

60 

17 

45 

25 

99% 

65 

90 

96 

25% 

65% 
6% 

19 
119 

80 

76% 
125 
102 

93 
106% 

35% 

83 

45c 

63 

64% 


May 
Mar 
Dec 
June 
Oct 
Jan 
Dec 
Feb 
Jan 
Mar 
Feb 
Feb 
Mar 
Dec 
Feb 
Mar 
Mar 
Dec 
June 
Dec 
Dec 
Dec 
Dec 
Apr 
Dec 
Feb 
Mar 
Dec 


Baltimore  Stock  Exchange.-  Record  of  transactions  at 

Baltimore  Stock   Exchange  Deo.  22  to  Deo.    28,  both  in- 
clusive, compiled  from  official  lists: 


StCH   ^ 


I'ur 


Mal.aiua  ( ',.  LOO 

2d  preferred  100 

Aracr  \\  holosalo,  prof     100 

pref     in 

arundel  Band  A  Gravel   ion 

Baltimore  Tuba  LOO 

Preferred LOO 

Beneacb  (I),  oom * 

Preferred 
Celeetlne  Oil 1 

(  Ynlral  I  Ire  Ins. 10 

a  Bug,  pref —  10 

<  lentuar]  Trail  Co. 50 

i   PoTel  ol  Ball     LOO 

Colonial    Trust    25 

Commercial  Credit    25 

l'rcfci  red        -  - 26 

Preferred  n 25 

Conaol  lias  1;  LA  l'ow.ioo 

7  ,    preferred 100 

s  ]    preferred 100 

Dilation  Coal 100 

Continental  Trust 100 

Eastern  Honing  Mill— 

s   |     preferred    100 

Fidelity*  Deposit 60 

Finance  Co  of  Anierlca.-2 

Preferred  wl — 

Houston  Oil  pref  trctfs.  100 
Manufacturers  Flnance.25 

1st  preferred 25 

2d   preferred 25 

Maryland  Casualty  Co. .25 
Mercb  &  MlnTr  Co.-.IOO 
Motion  Val  Trac  pref. -.25 
Mt  V-WoodbMlllsvtr  100 
New  Amsterd'm  Cas  Co  100 

Northern   Central 50 

Penna  Water  &  Power.  100 
United  Ry  &  Electric. 
U  S  Fidelity  &  Guar_. 
Wash  Bait  &  Annap 


.50 
.50 
.50 


West  Md  Dairy,  pref.. .50 

Bonds — 

Bait  Traction  1st  5s. .  .1929 
Carolina  Central  4s. ..1949 
Consolidated  Gas  5s.  .1939 

General  4  %s 1954 

Cons  E  L  &  P  ser  E  5 %s  '52 

SerA6s 1949 

SerC7s 1931 

Elkhorn  Coal  Corp  6s.  1925 
Georgia  &  Ala  cons  5S-1945 
Macon  Dub  &  Sav  5S-1947 
North  Bait  Trac  5S-.-1942 
North  Cent  ser  A  5S.-1926 
Pubic  Service  Bldg  5S-1940 
Southern  Rys  cons  5s_1994 

United  Ry  &  E  4s 1949 

Income  4s 1949 

6s 1949 

Wash  Bait  &  Ann  5S..1941 


FihUiy 
Uut 

Price. 


"oi" 
"pi" 


26% 


110% 

35% 

75 

25 

26 
110 
105% 


79 
182 
68% 

88% 


26% 


23 
82 
104 
21 
11 
39% 


99 
16% 
157 
5 


97% 
101% 


56 


70% 
50  J 
99 
70 


Range 
ofl'rtcrs. 
l-ow.       High. 


66 
60 

til 
ss 
16  4 

20 

..ii 

85% 

26% 

.14 
26% 

4% 
100 

III.', 
35% 
75 
25 
26 

urns 

105 

iir, 

78% 
182 

67 

88 

78% 

47 

26% 

90 

52% 

24% 

23 

82 
104 

21 

11 

39% 

74% 

99 

16% 
157 
5 

50% 


97% 

72 

98 

88 

97 

101% 
106% 

95% 

84 

56 

96 

98% 

99 

95% 

70  % 

50% 

99 

70 


66 

Ml 
"l\ 

SS 

•17 
20 
51 

35  % 

.14 
26% 
4% 

100% 

110% 
35% 
75 
25% 
26% 

110 

105% 

115% 
79% 

183 
68% 
88% 
79% 
47% 
26% 
90 
53 
24% 
23 
82 

1  4 
21 
11% 
39% 
74% 
99% 
16% 

157 
5% 
50% 


97% 

72 

98 

88% 

97% 
101% 
106% 

95 

84 

56 

96 

98% 

99 

95% 

71 

50% 

99 

70% 


Sotai 

rot 

II  Yd'. 
Sim  rex. 

32 

Ml 

26 
6 

nil 

25 

105 

15 

30 

1.000 

5 

150 

7 

26 

20 

165 

209 

404 

174 

34 

9 

445 

100 

117 

76 

38 

36 

20 

50 

166 

20 

120 

138 

4 

49 

36 

60 

3 

77 

555 

80 

195 


$4,000 
6,000 
5.000 
2,000 
6,000 

15,500 
1,000 

11.000 
4,000 
1,000 
1,000 
3,000 
1,000 
1,000 

14,000 

20,000 
9,000 
4,000 


Range  since  Jan.  1. 


Low. 


■17    | 
60 

ill 
88 
•10 
15.  a 
■13 

26  Ji 

.12 

23% 
2% 
100 
108% 

34% 

48 

24% 

25% 
106% 
103 
114 

78% 
170 

25 

80 

78% 

38% 

26% 

80 

50 

24% 

21% 

82 
104 

18 

10 

35 

72 

98% 

15% 
147 
5 

50% 


96% 

70% 

98 

86 

96% 
100% 
105% 

94% 

80 

49% 

96 

98% 

99 

95% 

70% 

50 

99 

70 


Nov 

Deo 

Dec 

Dec 

Jan 

Nov 

Nov 

Auk 

Oct 

Aug 

Oct 

July 

Dec 

June 

June 

Jan 

Oct 

Aug 

July 

July 

Sept 

Dec 

Jan 

Jan 

Jan 

Dec 

Jan 

Dec 

Aug 

July 

Dec 

Oct 

Sept 

Dec 

Feb 

May 

Jan 

July 

Sept 

Aug 

Jan 

Dec 

Dec 


May 

May 

Sept 

May 

Nov 

Apr 

Oct 

Nov 

May 

Apr 

Dec 

Oct 

Dec 

Dec 

Dec 

Dec 

Sept 

Dec 


High. 


68 

(17 

98 

9 

48% 

25 

65 

86 

26% 
.50 

27% 

4% 

100% 

110% 

35% 

84  % 

26% 

27% 
118 
108 
120 

98 
190 

70 
100 
144% 

47% 

26% 

95 

57% 

26% 

26% 

90 
121 

22 

19% 

39% 

77 
108% 

20% 
164 

17 

52 


98 

72 
101 

91% 
100 
103% 
108% 

99% 

84 

57 

98% 

98% 
100 

95% 

74% 

55 
102% 

77% 


Mar 
Mar 
Fob 
Juno 
Deo 
Feb 
Apr 
June 
Jan 
Jan 
Deo 
Deo 
Deo 
Mar 
Deo 
Deo 

lie.' 

Jan 
Mar 
Mar 
Jan 
Jan 
Apr 
Deo 
Mar 
Apr 
Deo 
Dec 
Jan 
Jan 
Feb 
July 
Jan 
Apr 
Aug 
Mar 
Deo 
Jan 
Mar 
Jan 
Jan 
Oct 
Nov 


Mar 
Dec 
Jan 
Nov 
Jan 
Jan 
Feb 
Jan 
Dec 
Dec 
Jan 
Sept 
Apr 
Dec 
Jan 
Jan 
Jan 
Jan 


Chicago  Stock  Exchange.— Record  of  transactions  at 
Chicago  Stock  Exchange  D  c.  22  to  Dec.  28,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par. 


Friday 
Last 
Sale 

Price. 


*  No  par  value. 


96%  May 

95        Dec 

100      May 


Amer  Pub  Serv,  pref. . .  100 
American  Shipbuilding- 100 
Am  Steel  Foun,  com_33  1-3 
Armour  &  Co  (Del),  pf- 100 

Armour  &  Co,  pref 1 

Armour  Leather 15 

Preferred 100 

Balaban&Katz.com  v  t  c.25 

Preferred 100 

Bassick-Alemite  Corp . .  . 
Beaver  Board 

First  pref  certificates 

Booth  Fisheries,  (new)  --* 

Borg&Beck 

Bridgeport  Machine  Co. 

Bunte  Bros 10 

Case  (J  1) - 

2d  preferred 100 

Chicago  City  Ry 100 

Chic  Cy&Con  Ry ,  pt  sh  pf* 
Chicago  Elev  Ry,  pref.  100 
Chic  Motor  Coach,  com.  .5 

Preferred 

Chic  Nipple  Mfg.  CI  "A"5 

Class  "B" 

Chicago  Rys  Part  Ctf  Ser  2 
Com  Chem  Co  of  Tenn..  .* 
Commonw'th   Edison.  .100 

Continental  Motors 10 

Crane  Co,  preferred 

Cudahy  Pack  Co,  com.100 
Daniel  Boone  Wool  Mills  25 
Deck  (Alt)  &  Conn,  Inc.* 

Preferred 100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Earl  Motors  Co * 

Eddy  Paper  Co  (The) * 

Fair  Corp  (The),  pref. .100 

Gil!  Mfg  Co 

Godchaux  Sugar,  com... 

Gossard.HW.pref 100 

Great  Lakes  D  &D 100 

HartSchaff&Marx,  com  100 
Hupp  Motor 10 

Rights 

Hurley  Machine  Co. * 

Hydrox  Corp,  com * 

Illinois  Brick 100 

Illinois  Northern  Util,  pref 
Indep  Pneumat  c  Tool — * 

Inland  Steel 25 

Internat  Lamp  Corp 25 

Kellogg  Switchboard 25 

Kuppenh'er(B)&Co,'com.5 

Preferred 1 00 

Libby,  McNeill  &  Libby.10 
Lyon  &  Healh,  Inc,  pref.. 

McCord  Rad  Mfg  Co * 

McQuay-Norris  Mfg  Co. 


87 
63 


92 
80% 

7 
78 

51% 


35% 
1% 

14 
5% 

28% 

10 
9 


% 


3J- 

% 

"86% 

40% 

20% 

% 

128"" 

6% 

110% 


Week's  Range 

of  Prices. 
Low.      High 


33 


61 
119% 


18 
5 


80 


15% 
1% 

"I£% 


80% 
"8% 


27 


4% 
95% 
35 
19% 


85% 

87 

63 

63 

37% 

37% 

92 

m'A 

80 

83% 

7 

7% 

77% 

78 

51% 

52 

90 

90 

31% 

35% 

1 

1% 

13 

14 

5% 

5% 

27 

283^ 

10 

10 

9 

9 

1 

1 

% 

% 

50 

50 

3% 

3% 

Sales 

for 

Week. 

Shares 


185% 
86% 
40% 
20% 
% 
15 

127% 
6% 

110 
60% 
32% 
18 
86 
61 

118 
% 
33% 

102 
17% 

5 
27% 
79% 

118 
15% 
1% 
53 
18% 
83 
84% 
80% 
34% 
7% 
44 
27 
92% 
4% 
95% 
34% 
19% 


185% 

90 

41 

23 
1 

15 
128 

6% 
110% 

61 

33% 

18 

87 

62 
119% 
% 

34 
102% 

18% 
5% 

27% 

80 
118 

17 
1% 

53% 

19% 

83% 

84H 

80% 

36 
8% 

44 

27 

92% 
4% 

96 

35% 

20% 


Range  since  Jan.  1. 


Low. 


90 

125 

100 

135 

4,090 

893 

85p 

1,055 

20 

1,880 

175 

105 

20 

1,945 

200 

50 

90 

550 

25 

975 

2,300 

100 

470 

720 

1,905 

292 

50 

385 

1,615 

170 

550 

4,685 

100 

60 

160 

100 

173 

710 

375 

500 

275 

10 

605 

10 

11,125 

8,825 

285 

1,250 

200 

10 

175 

750 

2,300 

50 

50 

10 

2,350 

76 

365 

100 


83%    Aug 

59  June 
34%  Oct 
84%  June 
71      June 

7  Nov 
75  Dec 
50%  N  ov 
89  Nov 
27%    Feb 

1  Dec 
10        Oct 

4%  May 
22%  May 

10  Sept 

8  July 
%  Oct 
%    Dec 

50       Dec 

3%   Nov 

%   Nov 

118      May 

85      May 

40%    Dec 

20%    Dec 

%    Dec 

15       Nov 

116%   Nov 

%     Oct 

106%     Oct 

40      June 

19%  May 

11  Nov 
70  Jan 
48%  June 

109%   Jul 

%    Jan 

22  %    Apr 

100        Jan 

16%  June 

4        Dec 

24%    Feb 

75      June 

98        Jan 

15%    Dec 

1%    Dec 

41%   July 

15%   Sept 

60  Apr 
83  June 
80  Oct 
32       July 

6%  Dec 
39%  July 
24%  Aug 
87       Sept 

4%  Dec 
94%  Oct 
26  June 
10%  May 


High. 


97 

Feb 

74 

Jan 

40% 

Dec 

108 

Feb 

96 

Jan 

10 

Jan 

87%  May 

56% 

Oct 

92 

Nov 

42 

Oct 

4% 

Jan 

25 

May 

6% 

Jan 

36% 

Oct 

16% 

May 

11 

Mar 

8% 

Mar 

5% 

Feb 

65 

Mar 

10 

Nov 

8% 

Mar 

212 

Oct 

99 

Oct 

44% 

Nov 

25% 

Dec 

3% 

Mar 

15% 

Nov 

131 

Jan 

12 

Jan 

115 

Feb 

64% 

Jan 

62% 

Jan 

20% 

June 

92 

May 

74% 

Jan 

121 

Jan 

1% 

Feb 

40 

July 

106 

Jan 

28% 

Apr 

26% 

Apr 

35% 

Apr 

94% 

Feb 

120 

Nov 

25% 

Mar 

2 

Dec 

55% 

Nov 

32% 

Apr 

96% 

Jan 

87 

Sept 

83% 

Oct 

50% 

June 

32 

Apr 

47 

Sept 

31 

Nov 

95 

Jan 

8% 

Apr 

101% 

Mar 

39 

Apr 

26 

Apr 

Dec.  29  1923.] 


Stocks  (Concluded)  Par. 

Middle  West  Utll.  com.  100 

Preferred 100 

Prior  lien  preferred 
Natl  Dairy  l'r 
Natl  ( 'arbon.  pn  I 

nal  I-eath- 
Phlllpsboras.  tr 

Co  10 

Pub  Serv  of  N  I 
Pit)  s.rv  of  N  hi.  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

.101) 
Real  811k  Hosiery  Mill 
He©  M  1 

!.ir<l  Gas  A-  E3eeti 

■    red  50 

d.  com.  100 
Swift    •.  100 

Thoni|«on.  J  R 
Union  (  :tr  bon  .• 

•  1  Iron  \\  orks  v  t  c.50 
1  It  St  !!",*.  com.  .100 

I    lot) 

Participating   prcf 

l'ap  Hoard,  com.  .  liM) 

I    -  •  mi 

V  S  Steal,  common 
Vesta  Mattery  Corp.  com 
Wahl  Co.    ...    ... 

I,  Mont*  A  Co.  pf.100 

When  Issued 



rn  Knitting  Mills..* 

Wolff  MfgCorp 

,-ht* 

ci-w.io 

■v  Tail  Co 


THE    CHBONICLE 


Frltot 

Lost  Week- 1  Rome* 

Sole  afPri. 

Price.  Low. 


2881 


44 

-1    ( 

"jjij 
17 

M  , 

50 
M 

t 

135 

80 


44 


I  JO 


1 


M 


17 
47 


Bond* — 
Chicago  (  lty  Hy  541...  19J7 
Chic  I 
Chicago  Railways  5a.  .1927 

5s.  s.     ■  -     I 

4a.  Series  "H" 

Commonw  Edison  5s. .  1943 
5s        l'Ul 


'..(. 


110 

ins 
6 

BOM 

08 


73', 
50 

'A" 

43 
95  H 


i 

135 

llu 

108 
H 


50 
M  ■ , 

140 

M 

89 ' , 

110 

108 

M 

7 


1-04  ] 


39 
90 
68M 


50 

73 

56 

43 

95  h 

90H 


89* 


78    | 

50 
74 
56 
43 
98   . 


for 

n  ■■ 

Shares 
1,718 

850 

10.758 
I. ISO 

5.1  in 
BM 

III! 

too 

11)11 

815 

3.530 

3.17/i 
L.978 

11.450 


$5,000 

27,000 

33,000 

5.  00 

1.000 

18,000 

J.  000 


fm   i 


tarn 


«•»■» 


i 


18 

1 

.1 

Jan 

ti'J'j 

87 

14 

104 

88   . 

118 

93 

J. hi 

110 

l\ 

41 

111 

I90M 

73 

47 

41 
MM 


Jan 


Apr 
Apr 


A;,r 
Apr 
Jan 
Jan 

Mar 
Sept 


70 

56 

106M 


Mir 
Mar 


•  No  par  value. 

Pittsburgh  Stock  Exchange.— Record  of  trail  a  tio. 
Pittsburgh  Stock  Exchange  Dec.  22  to  Die.  28     both    in- 
clusive, compiled  from  offidal  sales  lists: 


Stocks— 


Par. 


Am  Wind  Glass  Mach.  .100 

Preferred 1 00 

Arkansas  Nat  Gas.  com.  10 

Bank  of  Pittsburgh 50 

Carnegie  Lead  <t  Zinc  ...5 
Consolidated  Ice.  pref..50 
Harb-Walk  Refrac.  comlOO 

Indep  Brewing,  com 50 

Jones-Laugh  Steel  pref.100 

Lone  Star  Gas 25 

Light  A  Heat 50 

Merchants  Sav  A  Tr 100 

Nal  Flreprooflng.  com.. 50 

Preferred 60 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 
Pittsburgh  Brew,  com.. 50 
Pittsburgh  Coal.  preL.lOO 

Pltt.i  Malleable  Iron 

"  A  Mt  Shasta  Cop..  1 

•  unrhOHA  Qu 5 

Pittsburgh  Plate  (.la.ss.100 
Salt  Creek  Consol  Oil. . .  10 
Stand  rfan  Mfg,  com...  100 

Tidal  Osage  OH... 10 

a  Natural  Gas 25 

West'house  Air  Brake. . .  50 

Bonds— 
Heldenkamp  PI  Glass  6  Ha. 


Friday 
Last 
Sale 

Price. 


92  « 


4    ■ 

"2  k" 


53  X 


16 
33  X 


210 

9H 
..... 

28K 
86 


Week's  Range 

of  Prices. 
Low.      High 


92  H 

93  H 

136 


98  |  i 

136 

19 

120 


1  . 
•JO 
2H 
107  Ji   10 
I     27 
53  H 

7H 

20  H 

. 

33 

22  H 

IK 
98M 

9c 
BM 

210 

BM 

:>■>•> 
7H 

BS 


Sola 

for 

Week 

Shares 


54K 
46 
8 
21 
16 
84 

9 

9c 

8* 
214 

BM 
99  K 

8 
28  H 

u 


100       100 


60 
10 

7,428 
10 

2,375 
38 
30 

285 

880 
88 

no 
131 
1,140 
935 
775 
855 

150 

1,000 

75 

111 

495 

20 

7,490 

300 

620 


80,000 


Range  since  Jan.  1. 


Low. 


78 
B9 1 1 

1 

is 

102 

lot; '4 

38 

Bl 

46 

6 

11 
80 
18H 

97 

86 
8c 
BM 

5X 
7X 

-.7 


July 
Aug 

Nov 
Jan 

Nov 

Oct 

Mar 

Mar 
May 
May- 
July 
July 

July- 
Mar 

Jan 

Jan 
Mar 

Apr 


High. 


97 
10 

88 

isa 

no 

J  7 
60 

l> 

•Jl 

ID 
90 
38c 

Hi   . 

17    . 

Be  i 


Mar 

Jan 

kUB 

Julj 
July- 
Dec 

I  ■■•!. 
Mar 
Mar 

Jan 
Mar 

Dae 

Jan 
1  .1. 

r> 


Aug 


New    York    Curb    Market.      Below    is    a    reOOrd    of    the 
transactions  in  the  New  York  Curl)  Market  from    Dee.  22  to 
D.-c.  28,  both  inclusive,  as  compiled  from  tin-  official  I 
As  noted  in  our  issue  of  July  2    1921,   tin-   .\,w    V,,rk  Curl. 
Market  Association  on  June  27  I'.'iii  transferred  its  aeth 
front  the  Broad  Street  curb  to  its  new  building  on  Trinity 
Place,  and  the  Association  ia  now  issuing  an  official 
which  forma  the  basia  of  the  compilations  below. 


truli; 

OUtf) 

Week  ending  Dec.  28. 

Last 

Range 

Ran.. 

1 

Sale, 
frier 

o/Pt 
Law.      Bilk 

Week 

Stocks—                     l-nr 

Low. 

ID*. 

Indus.    ek    Mm  '-11.1111  on. 

Iny                    in 

6c 

6c 

5o 

85e 

Jan 

Allied                iiijw • 

i    . 

l 

1 

ted   Lcathi 

II    i 

11 

ibrlc  pf   100 

96 

AtlHT    1 

HHi 

In 

l  • 

ia  i 

l  1 

2.IHU 

. 

Am  I  Ighl  1                  m    100 

II.    . 

117', 

*                         l»h 

.'1 

.TOO 

1 

* 

100 

An  her  Daniel     M  10 

19    , 

Arn,.,  ,r   1   '   u     Mb  pref    100 

ci, in            |    , 

7 

1   r  III  t  -(i 

I    . 

IW 

...  10 

In 

mi           inn 

II. i 

Machine  - 

H>    , 

in 

,i  ,1  ticur  .'  I 

Jan 

It)   lilt 

10    , 

Candy  ,                  .   ,,rl, 

Car  Ltg  .*  Power,  cm. .28 

75o 

ilrrcHugar 

a  i  ■ 

Cent  Terpen  sug 

1    . 

,,., 

ioo 

-•«. 

*«•* 


Jm    1. 


Centrifugal  <  ««  Iroo  Pipe* 


■  Mil 


rrtoe. 


141 


*  ,im  cir 


ill  r:t**r  Ha* 

Ourr.nl  Motors 
Duranl  Motors  or  Ind. 
W»mmt  st,-.  i, 

-»1  Teleg 

Oleaaoolie  Produeu  I 

• 

•uino 

Heyden  cbemlral 

ioo 
i. com. 100 
r,  new.  wl 
-ntal  Rubb.100 
le  Indus.  10 

Knag.  .rea.com.* 

Leader  I'roductl    D 
Lehigh  Power  Securities) 

I 

A.l.lbby.10 

-. 

• 

:>a)Am   ab 

Meoabi  In.u  Co • 

Mtd\  i 

Moti  :  ,,  new* 

National  Leather 10 

t.\  A  Arli  Ijind..  .1 
N  YTelepeh'-r  prel.,100 

Park  ATllford.  Ine 

Peerleae  Truck  A  Motor. 50 

1'yrene  Manufacturing. .  10 

Radio  Corp  ol  Aiurr.  com  .• 

Prtrf  erred  .............5 

Reading  Coal 

Car  ...10 

Republic  lty  a  it.  pn 

■  '  if 

P  pf  50 
.» .-r 
Preferred 

■II  l  ooma,  com 
Singer  Manufacturing. .  100 
Southeni  Coal  A  Iron 

Stuti  Motor  Car 

Swift  *  Co 100 

Swift    International IS 

Tent  r.eom. 

Tlmk. 

Tub  I  rp. 

Todd  Shipyard'  '      - 

tide  A  Carbon.  • 
• 
(1  l"r..f|t  8har.  DH 
I 'nit  Retail 

.       \ 

..50 

i. .  10 

l'r.  r.Tr.i!  in 

1  rial  Cap  A  Seal         in 

I'nlv  Pipe  I 

ITeferrixl  .100 

Wrartag  Bat  Mf^ 
Wayne  c.al 

ii  Knlttli  i  MilN     • 
• 


88J 

■  . 


Ort 


> 


*l 


'", 

11 

M4 

too 

700 

Jrt. 

MB 

B 

i.aor> 

« 

300 

VJH 

K») 

BM 


liu 


to 


H 


Kluht. 
Pan- A-  Trans 

U  »  I 


87 


Former  Miii.linl  <»ll 

Snh.l.ll  j.  |r« 

■  III  i\ 


JV»   June 


I>er 


18  .i'«> 


,-l.r 


r.-. 


t  I  m 


Jul, 


*h.->     •«tni 


Mo  pur  value. 
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r*' 


i 


on 


l 


■  -.a:: 


I 
I 

I 

. 

. . .  1" 



..10 

. 

• 

ducera — lu 
$ 


JO 

.10 


10 

•as 1 

, 1 


A... 


le.. 

Hard  Shell  Mining 1 

Hawthorne  Mlrite  Inc 

Heda  Mining 25c 

Hilltop-Nevada  Mining... 
Holllcger  Cons  Gold  Mln. 5 
Homettaie  Ext  Mln  Co.-l 

Howe  Sound  Co 1 

Independence  Lead  Mln.-l 

IndL.  i.td 

Jerome  Verde  Developing  1 
Jumbo  Extension  Mining.  1 

Kerr  Lake 5 

Keystone  Mining 

La  Rose  M  inea 5 

Loma  Prlei^i 

Lone  Star  Consolidated..  1 
MaeNamara  Mln  &  Mill.l 

Marsh  Mining _1 

Mason  Valley  Mines 5 

Mohican  Copper l 

National  Tin  Corp 50c 

New  Cornelia 

New  Dominion  Copper... 5 
New  York  Porcupine  Mln. 

Nlplaslng  Mines... 6 

Ohio  Copper 1 

Park  Utah  Mining 1 

Plymouth  Lead  Mines 1 

Premier  Gold 

Ray  Hercules.  Inc 5 

Red  Hills  Florence 

Rei  Consolidated  Mining.  1 

St  Croix  Mines  Corp 

Salida  Mining 

Silver  Dale  Mining 

Sliver  Horn  M  <fc  D 

Silver  King  Consol 1 

Silver  King  Divide  (Reorg) 

Simon  Silver-Lead 1 

South  Amer  Gold  A  Plat.l 


10c 
75c 
14c 


lc 


14c 


- 
3c 


IK 


:kj 
■MB...] 

: ...  1 

Belcher  Extension 10c 

Black  Oak  Mines  Co 

Boston-  M  on  tana  Corp ..  1 0 

Butte  &  Western 1 

Caledonia  Mining 1 

Canarto  Copper 10 

Canrtalarla  Silver .1 

Cash    Boy   i     :- 1 

Central  Amer  Mines,  Inc.l 

Cons  Mines 1 

Con_«  '  utfi  Corp.. 

Cop:  1 

1 

Crackerjack  Mining 

Creeaon  I  on  Go.u  M  iX.l 

Crown  Reserve 1 

Diamond  Bl  Uutte  (reorg). 

insion 1 

Dolores   Esperanxa  Corp. 2 

nsolldaied 1 

Emma  Sll%er 1 

Eureka  Croesus ...1 

Foruina  Cons  Mining 

Goldfleld  Deep  Mines... 5c 

Gold.'teld    Development 

Goldfleld  1  1 


Be 


IN 

13 
6 

IX 


7 


BM 


58e 


4c 


7c 

7c 


6c 
3c 
4c 

7Cc 
8K 


73c 

2Ji 
16c 

C2C 


7c 

2C 

14c 

IK 
43c 

14c 


23* 
30c 
6K 

77c 


32c 


15c 


lc 

ik 


5c 
Be 


i 
1 


2c 
3M 


5K 

4 
•2H 

20K 

IK 

70c 

i 
32 

BM 

('.'., 

7 
27 
15C 

B   ( 

8c 


10c 
75c 
12c 

lc 

lc 
35c 
14c 
23c 

5c 

2 

2c 

5c 

1 

IK 

8c 
25c 
54c 

3c 

3K 
65c 

5c 

4c 
50c 

lc 

lc 
10c 

7c 

Gc 

8c 
43c 

4c 

3c 

3c 
70c 

BJi 

3c 

UK 

00c 
2K 
16o 

54c 

VA 

4c 

2 
85c 
12c 
18c 

5c 

2C 
10c 

IK 
35c 
12c 
15K 

2K 
30c 

634 
77c 

4 
31c 

2 
15c 

2c 

lc 

IK 
38c 

5c 

7c 
80c 

4c 

lc 

2K 


- 

B4e 

18c 

50c 

2c 
82c 

1'- 

13  . 
6H 
4J4 

9 1 , 

90c 
IK 

80c 

2 

33  K 
7% 
7 

10H 

27 
15c 

6K 

8c 


42c 

1 
14c 

lc 

lc 
35c 
15c 
30c 

5c 

2»i« 

3c 

5c 

IK 

IK 

8c 
45c 
58c 

3c 

3K 
70c 

5c 

4c 
70c 

lc 

2c 
13c 

7c 

7C 

9c 
43c 

6c 

4c 

4c 
77c 

9 

4c 
UK 
73c 

2K 
17c 
71c 

IK 

4c 

23* 
89c 
18c 
21c 

9c 

2c 
14c 

IK 

43c 

14c 

15% 
23* 

54c 
63* 

84c 
4 

32c 
2K 

20c 
2c 
2c 
IK 

40c 
6c 
8c 

80c 
4c 
2c 
33* 


1,000 

1,000 

2.300 

1,000 

L00 

'.i. sun 

Kill 

3.100 
4,000 
2,600 
12.200 
B5.800 
7. '.'(10 

20.000 
1,000 

2.(100 
1,000 
30 
7,600 
1,600 

500 
6.200 
1.900 

100 
6,700 

200 
5, GOO 

•100 

1.100 
400 

1,000 
100 

2,000 
13.600 

4,000 


2.000 
1,800 

115,000 

1,000 

4.000 

13.000 

11,000 

6.000 

1,000 

4,800 

32.000 

2,000 

1,100 

14.100 

6.000 

3.500 

29,200 

1,000 

1.900 

4.200 

13,000 

1,000 

4.400 

1,000 

5,000 

4,000 

50.000 

4,000 

4,000 

1,000 

11,000 

4.000 

123,000 

29,100 

1,200 

4,000 

200 

3,500 

700 

30,000 

46,200 

300 

2,000 

1,000 

800 

5,000 

17.000 

41,000 

38,000 

9,600 

2,700 

31,000 

38,000 

100 

2,500 

7,500 

3,900 

10,600 

200 

6,700 

1,600 

8,000 

7,000 

13,000 

94,600 

5,000 

22,000 

22,000 

100 

2,000 

5,000 

2.000 


A'iKive  tin.'  Jan.  1. 


1 


1 
230 

.'.; 

ISM 
lo 
i   ( 
lo 

53c 
BOo 

46 

IK 

40o 
280 

1 

li1; 

3X 
6 

6o 
50c 
lc 
lc 
18  X 
45c 
750 
9K 
IK 
23* 
2X 

15* 
80c 

1 
65o 

2 
11K 

6 

6 

6 
10 
10c 

4 

6C 


No> 
June 

Deo 

i  >, 

Beol 
Deo 
Noi 

N.i\ 

June 
Noa 

Al>r 
i  VI 
N<|\ 
Apr 

Aug 

Oil 
Apr 
Any 
Dec 
Dec 
Nov 
Bepl 
Deo 

Soot 
Nov 
June 
Aug 
Nov 
Sept 
Sept 

Apr 
Aug 
Sept 

J;m 

Oct 
Aug 
Nov 
Nov 
June 

Oct 
Nov 

Oct 
Dec 
Sept 
Dec 
Dec 
Nov 
Sept 
Aug 
Sept 
Nov 


10c 
75  c 

6c 

lc 

lc 
32c 

9c 
10c 

5c 

IK 

2o 

4c 

1 

1 

5C 
25c 
40c 

lc 

2 
32c 

lc 

4c 
50c 

lc 

lc 

5c 

5c 

6c 

4c 
29c 

lo 

3c 

lc 
45c 

5K 

2c 
10  K 
50c 

2K 
15c 
54c 
95o 

4c 

IK 
70c 
12c 
15c 

2c 

lc 

6c 

IK 

5c 
10c 
14)4 

23* 
30c 

4K 
37c 

254 
25c 

IK 
20c 

10 

lc 

45c 
38c 
3c 
4c 
50c 
lc 
10 
2K 


Dec 

Dec 

Aug 

July 

Aug 

Dec 

Feb 

Oct 

Aug 

Oct 

Oct 

Dec 

Oct 

Nov 

Aug 

Dec 

Sept 

Jan 

Apr 

Feb 

Nov 

June 

Dec 

July 

Apr 

Aug 

Sept 

Apr 

Jan 

Jan 

Aug 

Dec 

Sept 

Nov 

July 

Oct 

Oct 

Nov 

Oct 

Dec 

Dec 

Apr 

Sept 

Dec 

May 

Dec 

Dec 

June 

June 

Jan 

June 

Oct 

June 

Oct 

Jan 

Jan 

July 

Jan 

July 

Dec 

Aug 

Nov 

May 

July 

Nov 

Dec 

Nov 

Oct 

Mar 

Aug 

Dec 

July 


2K  Mar 
63*  Mar 
85c  Feb 
5c  Mar 
6c       Jan 


35c 
35c 
S3 
10c 


Dec 
Oct 
Apr 
Feb 


254  Jan 

38c  Jan 

13c  Jan 

234  Dec 

434  Mar 

15c  Jan 

66c  Mar 

13*  Mar 

15c  Jan 

33*  Oct 

72c  Apr 

9c  Nov 

13c  Jan 

234  Jan 

9c  July 


4c 
37c 
74c 
24c 
34c 
76c 
lie 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


10c  Mar 

13c  Jan 

77c  Dec 

93*  Apr 
1  13-16Feb 

14  Feb 

l«n  Oct 

45*  Mar 

48c  Mar 

75c  Dec 

35*  Feb 

10c  Jan 

35*  Jan 

90c  Dec 


40c 

22c 

10c 

7c 


Feb 
Dec 
Jan 
Jan 


16c    May 

254   Mar 

93c      Apr 

32c      Jan 

24%  May 

4%  May 

Hit    Dec 

6%    Dec 

l'u  Mar 

454     Jan 

27c      Dec 

334    Apr 

234   Mar 

8o     Mar 

8c      Feb 

IK    Dec 

1       June 

9o      Oct 

16o       Oct 

IK    Apr 

25c      Apr 

60c      Apr 

4%    Mar 


Minimi  ittx  k. 


I'llT 


Stewart  MlulnH  l 

i.  i', hi-,  l 

lIugiiM  l 

ronopah  Belmonl  Do\        i 

I'onopab    Divide l 

rouopab  Exteualou   1 

ronopah  Mlnluu       1 

ulllon  Smell 

rrlnltj  

imne  Copper     1 

i  i  astern  Minim 
A  \  erde  ExtenalonfiOa 
i  mil  .1  Zinc  Smelting 

I'    8    I  'Oil!    MIlll'H 

[Jolty  Oold  Mines 6 

er    Minim;         

u  anden  Copper  Minim: 
iVrnt  End  ( ioneolldated     B 
Weal  I  '.mi  Extension  Mln 

w  estoro  i  i.t'i '  'opper 1 

\\  bltol  lips  Mln  (o.  ...10c 
Yukon  Gold  Co 5 


Bonds — 
allied  Pace  8s.  Set  h   1939 

Conv  deb  Be. 1939 

Aluminum  Co  of  Am  7sl933 

7s .1926 

Amer  Cotton  Oil  lis. -.1924 
amer  Q  A  E  deb  6a  ...2014 
Amer  Light  &Trac6s  1025 

Without  warrants 

liner  Rolling  Mill  6s. 1938 
Amer  Tel  &  Tci  Ob 1924 

American  Thread  6s.  .1928 
Anaconda  Cop  Mln  Gs.1929 
Anglo-Auier  Oil  73*8- .1925 
Assoc  Simmons  Hardw — 

53*s 1933 

Atl  Uulf  <fc  W  I  SS  L  5s  1959 
Beaver  Board  Cos  8s. .  1933 
Beth  Steel  equip  7s. ..  1935 
Boston  &  Maine  RR  6S1933 
Canadian  Nat  Rys.  7s  .1935 

53 1925 

Charcoal  Iron  of  Am  8sl931 
Chic  &  N  W  Ry  5s  w  1.2037 
Chic  R  I  &  Pac  5,48.-1926 
Cities  Service  7s,  Ser  C1966 

7s,  Series  D 1966 

Columbia  Graph  8s — 1925 

Certificates  of  deposit 

Cons  G  E  L  &  P  Bait  6s  '4y 

5!*S 1952 

Consol  Textile  8s 1941 

Cuban  Telephone  7 Ha  1941 
Cudahy  Packing  deb  53*s. 

Deere  &  Co  7Ka 1931 

Detroit  City  Gas  6s.  .1947 

Detroit  Edison  6s 1932 

DuntopT&Rof  Am  7s  .1942 

Federal  Sugar  6s 1933 

Fisher  Body  6s 1925 

6s 1926 

6s 1927 

6s 1928 

Galr  (Robert)  Co  7s..  1937 
Galena-Signal  Oil  7s.  .1930 
General  Asphalt  8s_..1930 
Grand  Trunk  Ry  6Ks  .1936 

Gulf  Oil  of  Pa  5s 1937 

Hocking  Valley  RR  6s  1924 

Hood  Rubber  7s 1938 

Internat  Match  6  3*s.  .  1943 
Kan  City  Term  Ry  5!*s  '28 
Kennecott  Copper  7s.  1930 
Laclede  Gas  Lt  53*s..l953 
Lehigh  Power  Secur  6s  1927 
Llbby  .McNeill*  Libby7s'3 1 
Liggett  Winchester  7s.  1942 

Manitoba  Power  7s 1941 

Maracaibo  Oil  7s 1925 

Morris  &  Co  7  3*  s 1930 

National  Leather  8s..  1925 
New  Orl  Pub  Serv  5s.  -1952 
Nor  States  Pow  6 Ha  w  1'33 

Ohio  Power  5s 1952 

Park  &  Tilford.  Inc.  6s  1936 
Phila  Elec  53*8 1953 

53*3 1947 

Public  Serv  Corp  7s.  .1941 
Pub  Serv  Elec  Pow  6s.  1948 

Pure  Oil  Co  6Hs 1933 

Reading  Coal  4H8,  wi 

5s,  when  issued 1951 

Shawsheen  Mills  7s. ..1931 

Solvay  &  Cie  8s 1927 

South  Calif  Edison  53.1944 
Stand  Oil  of  N  Y  6  3*3.1933 

7%  serial  gold  deb. 

7%  serial  gold  deb. 

7%  serial  gold  deb. 

7%  serial  gold  deb. 

7%  serial  gold  deb. 

7%  serial  gold  deb. .1930 

7%  serial  gold  deb..  1931 

Sun  Co  7s .1931 

Swift  &  Co  5s..Oct  15  1932 

Tldal-Osage  Oil  7s 1931 

Union  Oil  6s,  Series  B.  1925 
Dnltad  Oil  Produc  8S..1931 
United  Rys  of  Hav  75*s  '36 

Vacuum  Oil  7s ..1936 

Valvoline  Oil  6s 1937 

Virginia  Ry  5s  Ser  A..  1962 

Warner  Sugar  7s 1939 

WebsterMills6  X  %  notes'33 

Foreign  Government 
and  Municipalities 

Argentine  Nation  6S..1924 

French  Victory  5s 1931 

Mexico  4s 1945 

53.. 

6s  10  year  Series  A 

Netherlands (Klngd)6s  B'72 
Peru  (Republic)  8s. ..1932 
Russian  Govt  6)*s.__1919 

Certificates 

63*s... 1921 

Certificates 

Switzerland  Govt  5Xb  1929 

Ext  5%  g  notes 1926 


Sat* 


1925 
1926 
1927 
1928 
1929 


20 

Lo 

l'. 
38o 


10 


28 


1 

3M 

l1. 

62o 

3o 


70 


ioiys 
'bi'x 


Rang* 

of  f,  : 

Vow.      High 


101K 

ibi% 

9054 

4S5* 


102  H 

72 


89 
93  J 


89  X 
87  X 

1S34 


97 


85) 


9954 
102  X 


97)1 


99  X 
985* 
97  X 
96 


104 
105% 


100 


92  X 
100  54 
103  % 

89 

95 


95 


98 
82 
98 


985* 
98  54 
101 
96 
92  X 
85  % 
91K 


89! 
106 


104  X 
1053* 


106  X 


90  X 


76 


108 
10234 
93 


1005 


993* 


30 
10  X 
53  3 
96  X 


10 
10 
10 

10 
97  X 

97% 


10 

2o 

I 

I '. 

lo 

lo 
91o 
27 

1 7c 
680 

8 

l'u 
560 

2c 
380 

2c 
650 


8a 

So 

2a 

l 

50a 

i 

IN. 
la 
61o 
la 

28 

800 

180 

1 

3  k 

111! 

62a 
Bo 

33c 
2c 

66c 


70         71  ', 
62  X     68 
105Ji  106 
101 X  101 X 
100       100 
93  %     94  K 

10054  100  X 

US';    9S'; 

100  100 
101MJ  101H 

101  X   101)4 
10154  102 


90  M 
4654 
71 

102  V, 
72 

107 
993/8 
8854 
93 
97H 
89 
87  X 

17 

101K 
9654 
88 

105 
Si% 
99J^ 
99  X 

102 
92 
97  X 

100 
98)4 
98)4 
97  X 
95H 

103  X 
104 
10454 

94 
100 
100  X 

92  X 
100  X 
103  !4 

89 

95 

98^ 
103H 

95 
275 

97  54 
97)4 
81)4 
98 

84  X 
85 

98  % 
9854 

101 
95  X 
91 

85  X 
91)4 

103  54 
104)4 

89 
10554 
10154 

104  X 
1053* 
105H 
106 
106)4 
107 
101 

90% 
101H 
99M 
60 

105J4 

106 
102)4 

92 

9654 
100 


993* 

32)4 

30 

\0X 

53  X 

94 

97K 

9K 

9X 

9 

9 
97  X 
97)4 


92 

48% 
71 

102).; 

72 
107 
995* 
89 
93  !4 
97  X 
89)* 


20 

10154 

97 

89  X 
105)* 

87 
100 

99J* 
102!* 

92)* 

9754 
100)4 

99!* 

985* 

97  3* 

96 
103)$ 
104 
1055* 

945* 
100 
101 

93  X 
101 
1033* 

89 

95)4 

983- 
103!* 

965- 
280 

98 

98 

82 

98)* 

8454 

8554 

9854 

98)4 
101)4 

96 

925 

85  X 

91 
103!* 
10454 

89)* 
106 
102 
10454 
1053* 
105  X 
106 
106)* 
107 
1013* 

9\X 
101!* 
100 

85 
10554 
1065* 
102)4 

93 

9654 
100!* 


100 
32)4 
31 
10!* 
56 
96!* 

97  J* 
1054 
1054 
10 
10?* 

98  X 
97  K 


BOltl 

for 
HVr* 

S'mrrs 


12,000 
I  1,000 

I  .000 

8,900 

I    Inn 

, 
100 

1.000 

9,100 

300 

10,000 

,  000 

7,200 

15,400 

7,200 
3,400 

so. ooo 

1    (100 
1.000 

800 


$10,000 

0,00') 

4,000 

1.000 

26,000 

97,000 


Kuni/f  .ilnc*  Jan.  1. 


Imw. 


20 

Ll 

2a 
Bio 
86o 

! 

m 

lc 

50a 

lie 
Bi 
8K 

25c 
I3c 

SSc 

8 

280 
55C 

lc 
15c 

20 
510 


i  lea 

Orl 

Deo 
Jan 

\o\ 

Dec 
IU| 

Deo 
Ool 
Deo 

i  tea 

Nov 

i  lea 

Apr 

Dea 
Deo 

jiinii 
Dea 

May 
July 
Jan 
Nov 


51  Aug 

51>£  July 

105  Vi  Inly 

101')*  Sept 

85  Feb 

913*  July 


2,000 

100  x 

Nov 

2.000 

97 

July 

7,000 

100 

Dec 

6,000 

ioiK 

May 

6,000 

100  Kt 

July 

9,000 

1015* 

Sept 

21,000 
160,000 

1,000 
13,000 

1,000 
13.000 

9,000 

4,000 
22,000 
40,000 

9,000 
57,000 

65,000 

6,000 

8,000 

19,000 

2,000 

13,000 

4,000 

24,000 

15,000 

25,000 

18,000 

10,000 

14,000 

27,000 

45,000 

16,000 

1,000 

8,000 

13,000 

10.000 

1,000 

6,000 

66,000 

35,000 

6,000 

1,000 

5,000 

6.000 

3,000 

8,000 

9.000 

6.000 

49,000 

12,000 

74,000 

14,000 

26,000 

20,000 

4,000 

17,000 

20,000 

26,000 

34,000 

20,000 

5,000 

19,000 

30,000 

19,000 

11,000 

9,000 

8,000 

2,000 

1,000 

7,000 

4,000 

3,000 

15,000 

1,000 

7,000 

51,000 

1.000 

S.000 

1,000 

56,000 

1.000 

79.130 


67.000 
49,000 
33.000 
10.000 
30,000 
6,000 
1,000 
81,000 

146,000 
65,000 
38,000 
47,000 

188.000 


90l4 

40  '4 

65)* 
101!* 

72 
1065* 

97 

85 

93 

96 

87 

87 

10 
100J* 

96  X 

88 
105 

845* 

98  X 
99 

100 
92 

96  X 
9654 
97 
96 
9454 
94 

102 

99 
103  3* 

93  3* 
100 
100 

92)* 

99-^ 
10154 

89 

913* 
.97 
101J* 

95 
105 

97 

91K 

S1K 

97  H 
83 
85 
9754 
97K 
995* 
945* 
91 
8454 
87 

101 K 
10354 

87 

104}* 
1013* 
103 
103 
104 
104 
105 
105  X 
100 

89  X 
100 

99 

60 

103  K 
1053* 
102 

92 

96  54 

99  X 


llll/h. 


Dec 
Oct 
Feb 
Sept 
Dec 
Dec 
July 
Nov 
Dec 
July 
Nov 
July 

July 

Apr 

Dec 

Dec 

Jan 

Dec 

Jan 

Sept 

June 

Oct 

June 

Mar 

July 

May 

Mar 

July 

Nov 

June 

Apr 

Mar 

Mar 

June 

Dec 

Oct 

July 

Dec 

July 

July 

Mar 

Jan 

Mar 

Aug 

Dec 

July 

Dec 

Dec 

Dec 

Nov 

Dec 

Sept 

Oct 

Dec 

Nov 

July 

Oct 

Sept| 

Mari 

Aprl 

Oct 

Apr 

Apr 

Sept 

Apr 

Apr 

Dec 

June 

Mar 

Aug 

Nov 

Dec 

Apr 

Jimp 

July 

Dec 

Dec 

Nov 


99  14 

32  34 
29  '4 
115* 
49  ■.!, 
90  \4 
96 

83* 

SX 

8 

834 
97 
96  K 


Sept 
Dec 

.Nov 
Aug 
Nov 
Nov 
Sept 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 


310 
Bo 

IBo 
IK 
l»n 

S'.lc 
■I 

2H 
L6c 

i  H 

67c 
2»u 

88  H 
i    i 

280 
53* 
3K 
l^io 
IK 
«c 

55c 

12c 
2'it 


June 
Jan 
Keb 

May 
Jan 

Mur 
Mar 
Jan 

Feb 

liin 
Feb 
Feb 
Apr 
A  pr 
.Inly 
Mar 
Dec 
Dec 
Jan 
Jan 
Fob 
Mar 
Apr 


sp.!  Jan 

763*  Jan 

1063*  Aug 

104  Jan 

100  Nov 

973*  Jan 

1015*  Feb 

100  K  Jan 

101 X  Jan 

103  34  Mar 

103  '4  Feb 

1035*  Jan 


98K 

62 

823* 
103  % 

953* 
110  3* 

99  % 

97 

935* 

983* 

96  3* 
93  X 

35 

10354 
100 
106 
107 

86 
1033* 
1015* 
104 

97  X 
9854 

100K 

100 
9954 
9854 
99  K 

1055* 

105 

107 
973* 

10054 

102 
94«4 

101 

105  54 
9034 
9534 

1025* 

104 

102)* 

280 

1063* 

102 
89  % 
99K 
92 
86 
99K 

102K 

10454 

98  3* 
9234 
88  3* 
9454 

105!* 
1055* 

93 

10754 
1065* 
106 
10734 
107  3* 
108)* 
109  K 
110 
103 

94 
104 
100K 
10654 
107 
107  '4 
1033* 

93 

96:!-4 
100  X 


100 
50 
44  3* 
19  34 
63  3* 

102  M 

1005* 
1634 
165* 
16 
16 

104 
97  5* 


June 

Mar 

June 

Deo 

Feb 

Jan 

Feb 

Mar 

Nov 

June 

Apr 

Jan 

Jan 
Jau 
Jan 
Feb 
Jan 
Dec 
Feb 
Jan 
Jan 
Apr 
May 
June 
Feb 
Feb 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Apr 
Jan 
Nov 
Dec 
Jan 
Dec 
Dec 
Jan 
May 
Feb 
Dec 
Jan 
Jan 
Mar 
Nov 
Jan 
Dec 
Oct 
Jan 
Feb 
Jan 
Dec 
July 
Nov 
Apr 
Mar 
Jan 
Jan 
Feb 
July 
Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
Feb 
May 
Apr 
Mivr 
Jan 
.Tan 
Mar 
Dec 
Dec 
Dec 


Dec 

June 

Mi.) 
May 
Ma.v 
.»»« 

A  i>r 
1  eb 
:el: 
)  cr> 
May 

<HD 

Dec 


•  No  par  value,  t  Correction,  m  Dollars  per  1,000  lire  llat.  I  Listed  on  the 
Stock  Exchange  this  week,  where  additional  transactions  will  be  lound.  e  New 
stock.  *  Option  sale.  io  When  Issued,  s  Ex-dlvldend.  v  Ex-rlghte.  «  Ex-etocH 
dividend,     n  Ex-stock  dividend  of  40%. 


gtttttstmcut  and  ilaiUoatl  Intelligence.  >m 


RAILROAD  GROSS  EARNINGS 

Sr^Sisrs  ,or  ;h;-  "••"-'  5 J  ■      ■••'■i  *  •+>■''  ~ 

are  brought  together  separately  on  a  14ml  paQ9.  """'• 


.tm  o/  eiectrxc  r  . 


ROADS. 


Latest  Oron  fftli  wliign. 


Jan    l  to  / 


Month . 


Akr,  November 

Ua  i  November 

Amer  Ky  Bxpn    -        I  i  trust 
Aim  Arbor.      .    .    .2d  wk  Dec 
Ai<Ii  Top   ka  A  S  F"e  \  oi  ember 
Uuirc.il. i  A  -  iber 

Panband  ber 

Atl.mta  Uirm  &  All.  I  Ictober 
Atlanta  A  u  est  Pi  October 
Atlantic  <  i  r  >  i  ictober 

Atl  intlc  (  obcr 

Baltim.'rr  .v  Ohio      November 

H  -v  ( >  t  rhicTerm.  October 
Bangor  A   Vroostook  November 
Bell.r.inte  c  'fin  ml. . <  >■  ■t.'.iiT 
Bflt  RynfOhlcaao    October 
Bes-'  iber 

Bluxham  -V  i  iarfleld  October 
Bir%ton  &   Maine 


Current 

Ymr. 


Previous  ' 


Is 
1 27 


S 

13771958 

-'-''i'.-'  17  I  2221 
-'..".7| 
910. SI  * 
41  1 
5.375 

:  i .". ". 

342.4  I  I 

629.4  16 

9  5931 

64) 


Current 


Imm  '->  'ti  n;-T,..vi 


Jan    1  to  Laieit  ItaU. 


15.022 


307.1 1  I 


1 II 

12.190         H>. 

1.605. 

11.366        27 


<  .'  I 


M-nlh 

Y~r. 

Y—0 


Ymu. 


'     ^-  ■'- 


.on  .v   Maine        November    6.895.8  :  is, 7'' 

Bklyn  ED  Ten  tin  i    i  ictober        '     120.  ION 


Burr  Roch  .v  Pitts 
BuiT.il, >  &  Susqueb 
Kys 
Atl  .v  st  i.  Lu  rence 

1).  i  i .  II  A  Mil* 

i 

h  A.  <  Hiio 

\  .1 
Ni'.i   England. 
■  iit 


1 3d   « 


349 
23.78-1      2 
3d  wk  Dec ; 


ruber 
Octo 
October 


lit  I 
258 
67  I  87 i 


3d  wk  D«c|4. 305. 000  3.570.000 


s 


I  I 


\  .>\  ember 
No\  ember 

mber 

ier 
N'>>\  ember 
October 


749 

J  I 

I 


-,<i      • 


19  24.1  I"  588  .'1  ii. 


828.09  .      66  i  220 

670.927      - 

336  '■  19 
9.557 

2.575.120 
I  1268  '7i  15616190 
2.549.861  2.  .571  ,433 
2,109.651  2.150.586 
1  .621  .26  '  I  52  ' 

662  1  1549839 
1  192  issi   mm,  |()79 

134.519      17- 

684   1 16 
11418170  112491  l'» 

531.479      505.847 
2.332.552  - 

430.799      160.556 
1.173  ,7s 

983.158     953.246 

184.940      237.333 

206.6541     17 


3  .''.''  s  ,_■    ■>  ,,- 

■s  71  ii 
31.025.027 
l.".7'"i 
23.87  ' 

15.081   398  13.11  I  .981 

135246521   I.  1255715 
1    167  58.8     1.7476  I  ' 

- 
1.714.71(1 
26.036,758  25,  125.179 
,289    3.538.558 
10  135 

7.773.768    7.818.756 

2.491.172    2.352.150 

.5.720 


' 
.v  Alton  .       November 
irl  &  yuincy.  November 

■  ictober 
Westrrn  November 

■  ictober 
November 

Chic  .v  North  VVern  .  October 

:  Peoi       i    •:  I.    '  ictober 

rii  i  October 

Chic  K  1  A  Pacinc. .  October 

Chi.-  R  I  a  .  .nit'      i  ictober 

Chic  -    ■•  nber 

rn  October 

1     '  ..  OC1  '.LIT 

Kt  W  A  Dan  '  ober 

TrinA  Brazos  Vail  October 
ictober 
p  A  Hudson  j  November    3.797  !3i2'3,f 

Lack  .Ut  .vember 

ober 
iver  A  Suit  Lake  October 
D.      •  '  ,c  i  ictober 

it  Tol  A  Iront.  October 
Tol  si,  |,m,._  _  i  >, -tuber 
Iron  Kancte.  .  October 
Dul  M  i  i   tober 

Dul  S  t|.  3d   wk    I  > 

Winn  A  P  November 

■  ■   ■  obcr 
Elgin  Joliel  .v  East.  Oc 
El  I"  iber 

Brie  i.  ober 

N  J  v  N  V  UK...  October 

i  In.!  ,V  Torre  II  October 

Plttri.l.-i  E  October 

'otitis  A  Olov  October 

-"iltli  A  Western  November 

ii  Uli  irf     .  November 

.t   KK ( in. 

.   Florida..  2d  wk   Dec 


7.842.329  6.866.9,39  80  9 

..  ss  3.397.224  28.502  355  27  21  - 
296.985     233.764    2.213.68.)     i   :: 


21  - 
961 

859.757 
•    1.353 

20 1. 1  in:, 
.'  i  5 


190  :;s7 


1  ,619.12 
8.822 


'S2 


Omnd  Trunk  West     October         I  693  304 

k  Dec  1 ,970.270 


2.214.802  2.095.680 
1 ,090.035     962  383 
10652293 
1,416  'is: 

132.894 

172,749 
1.156.585 

1  10.  189 

162.124 

168 

1.017 
36.100 


338.999J   3  560  '•-■ 
723.705    7.143.294 
1.775.056  20  225.846  13.6$ 

168  - 
192.530 


tr.b.-r 

Ouir  Mobile  A  Nor    October 
gulf  .v  ship  Island.  October 

'  illej  November 

November 
(  '.,  on,, 
Vail  October 
i     nber 
I  iber 

iber 

■     ober 

Ten  irk  A  I  l  Smith  '  Ictober 


121  .771 

67 

316.1 12 

I  .398.401 

15263712 

ii-.; 

2 . 1 .".  ; 

164  801 
I  I  1,336 

|S|      |l. | 


2.013.773 
23.536.1  in 

I  1  ,i  n-'.n  I  I 
9.504.959  100021809 
1  ,1  16.951   1  I  .  i  ,7   I  I., 

1  so  :,:,:,     |   .:  ■ 

154.589  1.45 
934.202  13.12 
123.9  ,'i  1  .23  »  in  ' 
178.640  1.451.548 
167.060  1.377.719 
541.319 

hi i  I6.7; 

1.81  1.190  1  15! 
124.989 

I    .',  ins     i  <r 
248.7 

2.097 


2.192.012     1.811.530 
1 ,697.976 

17.1  10.196 

75.588,41  I 
I  078 


11.117    II' 
1.150 

1  15 

.  |  ...i 
i  1  is 


N    , 

Mi 

Piti 
N  \  i 
N    Y 

N ■  Y  \   ||    • 
N  \    ■ 
N  ^ 

• 

Northwe  ,t.Ti, 
Penn 

K  i'i  i  :, 

Marj    l>  l  \    Va 
MononK  U 

T..I  iv. 
\\ 

Pare  Marque) 

v  Shan  ii 

■   \   Nortl 

\  .  N"o\ ember 

ling 
Pullman  I 

sJiiiii.-v  i  >m  ,\-   K  ,l,.-r 

Fred  A  ! 
Rutl  tn.i 
8l  I 

Kt  U  .  rth  A   I 
3 1   I  ■  ■ 

s  U    of   I.  x  ,     .  Ic) 

st   Lou  I .  Transfer 
Ban  A 

Sin    \nt   ( 

Ar 

ll.ni  .  A     l'.\  ' 

■ 


N  ... 


I  i.  to 


17" 
1.419, 


12 


72.189 


1 1 ." 

1 1 1 1  I'.'    1  l'. 


.11 


1. 


k 
I. 
La) 

La 


nber 
■  her 
"liber 

II  el  K 


:.  . 


124     I 

111     I 
116.748  IN 


KK  \  . 


iv  I 

I  Ii?  Co 


.illi 

II I    ■ 

Midland 


ml n-r 

( Ictol 

tnber 
iber 

'  i.-ti. 

•iber 

October 

■   .'liber 

nber 


ls|     1 


.    .1     HI 


I    I- 


n 


AGGREGATE   OF   GROSS    BARNI  I      W^okly   and    Monthly. 


■ .'[/  Summaries. 


I 


wi»  u   Oct 

weel, 

WIH'I,      Oil 


l«t    Wfi-k 

V k 

3d  v. 
tih  week 

l»t  n 

.1,1    n 


N'nv 

I  i 
I  I 
I  i 


(13 

I  I 

16 

I  I 


r  .  ■.   ' 

road  i 
road 

ro  el 


(8  ro 


Currtnl 


19.21  - 

817 

21    161 

20.736 

I  1.6  14.804 


' 


■ 

ft    I'M 


ni 


{cU.—Qnad  lin 

In  Ht     I  ..nU 


til. Is  A  Indiana  and  PltU)    (Mn 
A  Wnitnrn  Inclu.Iixl  In  No 


' 

'  '  . 

! 


fill.-     t   S'      I. .fll.  I 
York  Chlr-iw..  *   •*<     I 


I  i  1,-1  In  l'ntni*jrlT»iil«  lilt . 
mil 


Lako  Krla  A  Waalorn  loaiudad   la    N*w 


>s| 


THE    CHKONTOLE 


[Vol.  117. 


l.,„i  (  ro..  Earning  bj   W~k..     In  the  table  which 

the  third  week 

•l-  and  wowa  u.*a  < 

'r-         


. 

■ 


.;:  i 


$ 

164.91  I 


.■i  898 


1 79.612 


Im  complete  our  summary  for  the 




<C-*r. 


Q« 


, 


1922 


7.588 
760  709 
130.849 


I  1,505.340 


I 


241.126 
129.554 


/),,•.  ase. 


$ 


788 
si  ,668 
29.116 


1  1  1 .572 


Net    Earrings    Monthly    to    Latest    Dates.— The    table 

u|    net    earnings   for  STEAM 

rulr  •  In-   wci  k: 

•>■■  rro.n  Railway -A'rt  after  Taxes- 


S 


-rstowo — 
Fr« 


Alabama  A  '• 
From  Jan  I.   3.196.139 


,129 


3 

si. '.7.-. 


4.1. CM 
766.072 


1922. 
S 

61.266 
807.083 


37.805 
400.338 


1923. 
S 

07.004 


25.465 
451,431 


1922. 

S 

50.153 
095,312 


18,381 
189,056 


- 


146.040     S  708.372     4.022, 7S0     2,767.222     3.702.483 
*;?'  ;.:,-.,      .,';,   sV-JumU  5i.594.si2    S0.113,2S8   15.458.434  23.347,548 


A  La-o  1 
Novel  bef  .    1  ••  •'■   173     1  662.570 
1  J..  .'.00   13.395.146 


irgh— 
November 

I  JtH  1.20.60".  ^.194 


173.812 

6,804,592 


121.691 

1.679,705 


—23.196 
159,443 


.-quo  ha  una — 
- 
From  Jul 


i:ya — 
All  A  Si  Lawrence  — 

!     1 .393  —8,920 

Jan  I    2.722.746     2.638.489  — 012.755 

1  u> — 

665.930  

PromJai  .  ,959.605         - 


695,689 

4,159,223 


327,009 
155.S07 


28,236 
—45.073 


41 ,670 
—66,193 


398,249 
5,807,176 


588,936 
3,734,967 


95,541         311,946 
1,303,125    —194,254 


-38,646 
35,592 


la — 

169     2,165 
1  : 


390.830 
4,744,487 


560,485 
4,815,617 


Co-    - 


V 

ioer.'-  797,187 

FromJa:  .759 

-»l  Vermont — 

•  ember.      679.927        860.933 
-     ..  870    6,867.846 

CWokCo  A  Alton — 

.ember  .   i  2.575.120 

FromJanl31  ril,937 

Ctioxco  r.roat  v.  estern — 

2.150.586 
From  Jan  1.2  -J.07n.038 

Chicago  St  Paul  Minn  A  Omaha — 

-  .352 
From  Jan  1.26,036.768  26.425,179 

Delaware  A  Hudson — 

.ember  .  3.797,312     3.856.931 
ft  14.289.235 

Delaware  Laek  A  Western — 

.ember  .   3  'i. 866 .909 


72,994 


628.958 
7,390,591 


197,288 
949,450 


285,636 
2,639,750 


507.467 
7.352.833 


490,463 
2,191,512 


—24,070 
—809,461 

202,367 
2,479,457 

293.410 
3,013.097 

409.286 
8,727,607 

53,973 
673,990 

489,360 
6,339,428 

210,893 
1,720,083 

374,499 
2,601,876 

406,147 
6,379,320 


15,979 
—99,656 


31,770 
—241,310 


2.009,381         749,852     1,343,996 
Frjm  112,454   10,052,068   10,138,054  11,410,653 


Duluth  Winn  4  Pacific — 

•  ember  .  168.823 

in  Jan  1.  2.192.012     1.811.530 

El  Paso  A  Southwestern — 

November  .   l  902.383 

ItoM  .  i  ...  :    l  i  •   12.044  10,219.646 

Ft  Smith  A  Western — 
:.ber  .       i 
From  Jan  1.    1,451,548 

Galveston  Wharf — 

:.ber  .       I 
From  Jan  1     1,377.719 


38,139 
259,320 


8,147 
94,746 


27,939 
104,381 


310.166        237,819 
3.104,818     3,192,207 


178.640 
1,527,346 


107.000 
1,462,445 


24,670 
200,429 


67,329 
410,543 


54,644 
306,908 


75,708 
340,075 


Hocking  Valley — 

•  ember.   1.398.404     1.383.658 
From  Jan  1.16.509.201   12.558,373 

Illinois  Cc:  ii — 

Novemoer  .15.203.712   16.616,450 
From  Jan  1.172319470  158508,182 

'""»«  City  Southern — 

■  ember.   1.860.892     1.828.828 
From  Jan  1.20. 846. 748  18,407,565 

Lake  Superior  A  Ishpeming — 

November  .       115.519  45.279 

From  Jan  1    1.289,570     1.065,610 

Lake  Terminal  Ry — 

November  .         98,244  82.445 

From  Jan  1    1,066,532        961,931 


237,128 
2,063,115 


17,860 
134,214 


47,326 
208,452 


—18,592 
2,445,705 


— Oro*$  fntni  Railway   ■ 

1922. 

*  < 

Lehigh  a  ww  England 

November  .       164.276  012.100 

nJu  1     5,423,964  4,049,604 

Lehign  vnii. 
November     6,728.185    6,602,080 

1  Jan  I    1. •1.021.297   011.924.124 

Louisiana  a  Axku 
November        330,624       288,697 
FromJanl     8,470,062    8,989,881 


219,707 
2,692,145 

430,518 
3,696,271 


200,627 
8,140,014 


179,027 
754,544 


209,521 
1,808,280 


—27,327 
— 19,299 


220,445 
3,106,654 


402,469 
1,238,256 

335,447 
5,593,298 

—298 
—4,806 


190,317 
2,233,990 


48,834 
241,496 

59,830 
154,219 


71,649 
2,006,887 


2,142,135     2,138,934 

22.422.173  23,247.661 


422.289 
5,552.857 


50,525 
566,192 


—3,935 
46.549 


449,095 
4,682,463 


—2,274 
462,571 


— 4,704 
228,031 


165,537 
4.287,733 


43,225 
484,315 


—9,869 
—21,911 


-Net  from  Railway Net  after  Tares 


1923. 
I 

52.001 
1,886.108 

1,886.168 

7.613.630 

124.305 
1.133.010 


1922. 

s 

273.273 
730,052 

313.173 

8,808,098 

99.775 

SS9.5SS 


1923. 
* 

88.814 
1,080,881 

1.135.977 
6.383.503 

96,019 
B4B.787 


1922. 

S 

224,535 
550.369 

100,728 
965.928 

77,735 
648,886 


LOUlSVllle  A    NaHlivlllo —  . „„-      ,  „„„_.. 

Novembei     11.432.481    10.012.472     1.990.705     1.711.970     1,285.958     1 .308.749 
FromJanl  125132.836  110769,681   24.000. 797   19.826,152  18,670.174   15,522,223 


Maine  Central — 

Novembei      1,746,816     1,788,048 
FromJanl    I9.507.K15  18,760,807 

Midland  Valley- 
November  -       309.003        420,587 
In. in  Jan  1     4,133,870     4,272.069 

Mississippi  Central — 
November  .      156,881 
From  Jan  1    1,654,075     1 


103.510 
1.307,335 

35,180 
326,593 


14,930 

1,460,331 

89,684 

192,279 


331,037 
3,478,973 


—7,760 
400,813 


—8,844 
169,186 


11,780 
443,627 

214,805 
3.100,641 


171 
197,871 

311,802 
2,667,579 


234,165 
1,758,101 

SS.218 
1,138.328 

30,185 
208,687 

1,301,362 
8.026.847 

10,005 
417,318 

154,447 

2,498,088 


222,379 
2.253,074 

28,094 
1,294,0  13 

24,384 
124,511 

710,517 
6,723,721 

—2,366 
173.899 

276 ,344 
2,265,694 


I3S.370 
,309,023 

Missouri  Pacific — 

November  .10.303,814    8,884,393 
From  Jan  1    L05032585  91,194,636 

gahela  Connecting — 
October      -      186,802        107,910 
FromJanl.  2,499,240    1,512.598 

Nashv  Chattanooga  A  St  L — 

November.  2.093.472    2,080.580 

From  Jan  1  22. 807,059  20,352,901 

Newburgh  <t  South  Shore —  _»  ..«         „.,  >n, 

November.       183.675         179.919  39,370  30,297  26,113  23,491 

FromJanl     1,919,802     1,766,984        341,355        438,934         199.445         300,740 

New  Orleans  Great  Northern —  mm,  „.  -,J 

November  .       227,612         212.027  56.693  80,906  39,896  65,317 

FromJanl.  2,625,595     2,323,731        833.685        757,628        648,003        590,789 

Nl?ove£be?e32.243>52  36,659,729     5,697,978     9,514,220     3,923,305     7,287,105 
From  Jan  1.388479  266  328907,650  91.244,824  65,664,289  69,524,536  45,937,730 

Cleve  Cin  Chic  &  St  Louis- 
November  .  7.575,064     7,596.012  

From  Jan  1.87,875,296  76,791,593  

Pittsburgh  &  Lake  Erie — 

November  .  3.147,805     3,577,555        727,483 

From  Jan  1.41,612,310  25,835,793  13,629.984 

N  Y  Chicago  &  St  Louis — 

November  _   4,629,995     4,564,328  

From  Jan  1.53,084,222  46,133,759  

N  Y  Ontario  &  Western — 

November  .   1.095,511     1,035.893 
From  Jan  1.12,908.411   11,336.472 

Norfolk  Southern — 

Novemoer  .      873,729        785,463 
FromJanl.  8,547,222     7,678,470 


1.078,376     1,078,434 
16,197,957  2,1342,650 


1,384,468         541,009     1,176,814 
3,654,792   11,045,609     2,548.799 


145,790 
1,637,790 

220,760 
2,024,647 


—76,879 
1,376.371 

200,404 
1,604,003 


129,748 
8.727,607 

128.790 
1,244,690 

181.300 
1,600,362 


324,896 
8,140,014 

—116,902 
979,069 

168,089 
1,261,522 


Norfolk  &  Western—  . 

November  .   8.303,413     6,716.216     2.066.797           16.526     1.515.194  —433.606 

From  Jan  1.87,420,535  83,353,990  20,107,554  21,487.634  14,397,845  15,929,321 

NCv"mberaCTo'7o2,383     9.433.995     3.557.680     6.108.659     2.827,271  5,424,010 

From  Jan  1.94.133,549  87,733,885   19,091,009  20,902,184  11.235,559  12,894,758 


390.852 
7,892,312 


Pennsylvania  RR  &  Co — 

November  .56,113,732  59,410.370 
From  Jan  1.666627  846  588907,546 

Long  Island — 
November  .  2,533.288     2,377,497 
From  Jan  1.31,507,708  28,573,099 

West  Jersey  &  Seashore — 

November  .       852,330        988,365  

From  Jan  1.13,300,344  13.047.297  

Philadelphia  &  Reading — 

November  .   7.937.125     8.521,783         726,149 
From  Jan  1.97,154.901   73,076,125  27.626,259 

Pittsourgn  &  Shawmut — 
November  .  72.189 
FromJanl.   1,172,110 


7.688,279  7,026,645 

88,016,262  76,069,733 


482,994 
7,429,028 


110,469 
945,947 


— 26,257 
—127,040 


2,906,919 
16,823,693 

—4,360 
—142,922 


Pittsburgh  &  West  Virginia — 

November  .      353,003        253.586 
FromJanl.  3.539.818     2,554,796 

Richmond  Fred  &  Potomac — 

November  .       920.979         858.039 
From  Jan  1.11,041,007     9,908,382 

Rutland — 

November  .      537,301        512,920 
FromJanl.  6,226,508     5,302,893 

St  Louis  Southwestern- 
November  .    1,953,098     1.850,983 
From  Jan  1.19,211,519  16,565,184 

Southern  Pacific — 

Arizona   Eastern — 
November.      337,606 
FromJanl.  3,406,822 


271.347 
3,803,738 

112,209 
1,059,576 

781,821 
7,347,589 


246.152 
3,302,445 

78,798 
649,774 

715,502 
6,262,857 


245,253 
6,197,130 

—6,229 
10,297,388 

234,552 
23,808,020 

—26,372 
—144,158 

53,116 
312,640 

223.751 
3,183,288 

89.798 
800,288 

638,419 
6,176,334 


372,996 
5,680,165 

83,203 
1,473,576 

2,738,226 
14,721,093 

—9.473 
—157,006 

15,027 
230,322 

208,005 
2,757,613 

53,858 
409,304 

630,669 
5,440.087 


285,416 
2,878,000 


117,414 
1,269,558 

Southern  Pacific  Co — 
November  .17,941,363   16.617,029     6,444,854 
Fr'm  Jan  1187,859,784  167895,320  61,488,123 

Southern  Railway  Co — 

November  .12,730,044  12,176.615  

Fr'm  Jan  1  138.035.159  116265,554  

Staten  Island  Rapid  Transit — 

November.      201,281        184,475 
From  Jan  1.   2,355,465     2,228,610 

Ulster  &  Delaware — 

November  .       117,098        121,917 
FromJanl.   1,658,495     1,536,152 


139,793  90,335 

1,112,009        974,494 

5,721,926     4,547,335 
51,191,335  46,557,571 

2.562,785 

25,213,266 


—8,229 
89,186 

26,025 
269,992 


Union  Pacific — Total  System — 

November  .20,349,341   18,650,234     7.331,411 
Fr'm  Jan  1  194,948.598  175738.991  54,545,844 

Union  RR  (Penna.) — 

November.   1,005,763        981,665 
From  Jan  1.11,769,455  10,339,652 


Vlcksb  Shreve  &  Pacific — 

November  .      400,698        345,663 
FromJanl.  4,083,536     3,344,315 


210,254 
2,957,273 

87,626 
1,153,873 


Virginian  RR— 

November  .      923,640     1,453,000  

From  Jan  1.19,150,031  17,519,983  

Wabash  RR — 

Novemoer  .  5,665,343     5,085,572  1,153,895 

From  Jan  1.61,081,370  52,827,450  13,380,165 

Wheeling  &  Lake  Erie — 

November  .    1,677,344     1,108,303  

From  Jan  1.17,865,372  12,113,076  


—7,844   —23,686 
—171,956   —70,629 

—10,541     20,025 
96,368   203,959 

6,016,295  6,079,990 
44,650,985  42,086,854 

248,009    225,254 
3,141,825  2,478,153 

84,889    60,809 
583,765   820,867 

—159,000 

40,149,243 

683,476    963,364 
8,700,149  11,280,458 

261,981 

2,512,502 


115,363 
844,716 

4,219,394 
37,320,099 

2,460,600 
17,980,555 

—31,035 
—371,953 

—16,582 
30,267 

4,888,582 
32,064,415 

254,009 
3,047,080 

66,603 
377,018 

28,0428 
3.538,373 

494.27? 
6,602.739 

—87,717 
331,759 


Dec.  29  1923.] 
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ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY   CO'S. 


Xante  of  Road 
or  Company. 


Latest  nines. 


Month. 


Current 


Adirondack  Pow  A  Lt  November 
Alabama  Powi  r  ( 
Amer  Blec  Pow<  r 

Am  I'r  A  l.i  ( !o  subald  October 
Americaa  Tel  A   i'. ■:       Scpicmtier 

nt.Vni  U  .it  \\  rk*  A  Sut.  I  I 

Appalachian  Pow  I  tnber 

c.\r..  v  Power  « tcto 

Aabe>  Ule  Pow  .v.  Light  ( >cto 
A", icl    ii-. i  i  .  ,,,.r 

Ans-Alken  it .    I  „., 

Bangor  Ry  ft  E!  ctrlc, October 
^Barcelona  Tr.  LA  P  ( tcto 

louge  Electric  ( »ctol>er 

,<T    V  ,11.    >  VoVfllltMT 

Blnghamton  L.  II  .v  I'  Si  pt< 
Ilia. 

•ii  "L"  Kailuav      November 
Brazilian  Tr.  I.t  ,v  Pr  October 
Bklyn  Height*      .  -         mber 

BklynQi      .  -  September 

Con  I  A  llklyn    .•  -       .  mber 

J  Island  ft  mber 

ember 
South   Brooklyn    .  September 

Uklv  n  < " 1 1 >   Kit.. 
r\  1  ii  Corp    October 

Cape  Breton  Eld.  I. til  i  lit,, 
Carolina  Power  A  Lt.  October 


• 


Jan.    1 


■ 


r.il  iiimoi-,  i.t  '  ii  October 
I        •  Miss  v  all  l.i  i  i,     • 
i     iea  Ben  Ice  Co   ...  October 
1  October 

Cleve  P  tint's\  .v  E  ist  October 

rado  I'uu  ■  \m,  nidi  r 

•         November 
Columbus  Eli  '  tctober 

) with  I'ou  Corp.  ■ 

Com'w-'lth  I'r.  Rj  ft  i.  October 

lecticut  Pow  ( '.>    i  tctober 

jumers  Power  Co    <  October 

mberlandl  October 

..  November 
Dui|ii(^tn'  Ll  '  November 

Eastern  Mass  8l  Ky       November 
rn  IVnn  ,  >ctober 

\m  ember 

lec  (  ii      1 1,',, 
Kl  111  of  Brock  n    October 
EI  Paao  Electric  <  •  >er 

Blec  I.t  ,v  Pow  Co  ol 

Ablngton  .\.  I  .October 

Pall  River  ( las  M  .  ,,-r 

Feder  i  l.i  ft  Trac  <•<■  October 
o  Ft  Worth  Pow  ft  Lt.  • 
Galv-Hous  Elec  I  !o      October 
Gen  (i  ft  I.  ft  -  September 

Georgia  I.t,  I'r  A  Kyi  October 
Ky  A  I'ower.  Nov, 
•    Wesi   l'i ■ .'    -  .    i  i  tctober 
Havana  El  Ry    I.  ft  P  October 
rhill  <  las  Light       <  tctober 
Honolulu  Rapid  Tran  October 
Ho   ghton  < ',,  ■  i  tctober 

Hudson  ft  M  i nil  it)   ii  November 
Hunting's  I)iv  A  I 

b  Rapid  Transit.  October 

bwaj    Dr.ii, ii      October 

Elevated    Division.  October 

Idaho  Power  Co. . i 

Kan-;  City  Pow  A  Lt.  November 
d  Kan  G  is  ,\  Eli  cCo.  September 
.ilk  Electric  Co.  .  ( tctober 
ueky  Trac  Ti  i  in  November 
one  Telen  Co.     November 
W  esl    I.I.  .-trie  .. II  Iclolier 
, en .In  r 
Long  Island  Electi  Ic    Septe 
I 

Louurvllli 

Lowell  El  v   Ll  <  !orp    Octo 
Ma nh  ,t    Bdg(  Ll  mber 

M  inl    ■    i  i  ruber 

Matill    Elect rli  ' '   rp    i  tctolier 
Market  Street   Ry   ..  November 

hting  Co. .     October 
«  Metropol  pu  mi  ,-r 

Milw  Elec  Ky  A  Llghi  November 

r  I'ower  (    i.     ( tctober 

Mimic  Ser  <  o  ft  Bubs    October 

ti  Nebrask  i  Power  Co  October 

i    .hi  Electric  Octohi  r 

New  Bed  O  ft   Ed  1  t     I  tctolier 

Eng  Pow 
New   lei  ■  ■.   Po«  4  i.i  Sepu  mber 
Newpt  \,  ,ip 

K  ,  lec  i  o    October 

orl    l  i, .       ■  ,,       Nov  ember 
New   Y..rk  Railways.  October 
nth  \ venue  September 

Nun h  \  i enue  ->  piember 

N   >    ,\   i  ■    ■ 

N  \   ft  Mi  lem  I  Kir,    Septeml  er 
v  Long  Island       Septen  b<  r 
Nlai  nori    A 

,,l,er 
leptemlier 
Northern  .\  \   I  1,1  ;ov. 

'  ilno  I'.li  i-  (  .,. -j,       i  tctolier 
Nor  mber 

ii  r 
Electric 


•  is 
129 

"il 

l.'O 

117.1 

- 

K»0   |S 

206  728  .'I 

245.605  21° 
11.261       15 

167.526  |  1 1',  s  |  i 

105.503  inl 

: 
,  '    IS 

1049.915 

77. His 

is.",.",  54js  17H 

3230.878  2 

177,,;; 
1  :si  n-,1  : 

318  7:.  I    301 
.'lb  i 
170  1  6S3 

800 

276.0 


,1   IH, 

•I    Ml' 
i    |'.| 

.1    Ills 

115 


.  - 


.'117 
270 

11 1  1.936 
72.7  is 


310 


I  17 


117 


■II,: 


218, 


i!7 


1  19.076 

a  i  us. i 

433.460 

I  13  864 

1065  I  II 

19  'i; 

I  1.935 
104.604 


ol  ,30 

365.222 

170  795 

41.008 

96  172 
455,51  6 

164.81  I 
1  157.871 

1130.04  I 

1001    HIS 

94.61  I 

5080,  119  17  10..,;,; 

3318, 

1761  .502 

I  s, 

I 

127.7<>3     I 
152   HiO     |  12.628 
i       2 1 . 7 1 a 
221.73 
37,8* 

i      s.-,  I   K91 
499.4  19 
2 Is  280     I 
22.354 

309,  103    31  1.04J1 

829.101 

300.513    284  KM3 

'3  1 1 1 


ssu    i  >,a    -  ' 


•2,38 

•445 
'.  ,163 

1  .571  ,290 


I  I  :,- 
1  1  05 

I2«  226 
9.327 


isi  ,.:ti 
i   ii 

I  031 

31  ,237 

s 

1.161 


I  .394  Is:, 

I     S'.| 

I  19 
-    i   111 

I I  I 
;  037 

■1   isn  :t-,,, 
127 


1.442 


2.306 

,548 

•  17  1 

-  1  l'i 

• 

s  131 


1.4  1 7.. '.'7 
I   I)  . 
21  . 

124 

•  i>-,7 
s  7:  l  ..|i, 


rifle  Pow         I  i  ictol.er 

I  ..!,.  r 
Penn  ( lentral  LIrd 

Power  (  '  tctolier 

v  Iv   mi. i    Ed!  nlier 

Phil .  <  .,  I   -,, 

Nov.  mix  r 
ill  I  ■(,        N,,w n,l,.  r 
Philadelphia  ,v    v\  ,•  i      November 
Kapld  Transit        Nov emlier 
Pine  llluff  (  'o  October 

dl'urt  lam    I  .r 

Poi  il  ui'l   Ry.   I.t  ,\    Pi   o,  toiler 
i  ii toller 

U  i il.cr 

I  tctolii  r 

nlier 


'  .V  I.t 
Republic  K)  .'.   [,t  Co 
Rlchin  l.i  A    Itll   l.  mber 

Hull  ,i,,i  K)     I  '  .v   Pi      -.  pi.  I,. t, or 

mber 

Octo 
■  in,   <  'o  mlier 

ml     \  v  cm  ■  •iii.-imIiit 

17ih  S|    Incl   l'i  in,    i   o  Nov  mber 


2  ,s  ill., 
382  575 

658  728 

i  i   s,-. 
II  .840 

I  I  I 

IM 

117 

-    I  U 

■ 

19.0711 


310   163 
831  .1  13 


*  1    ^  ( 

|00 

II 
121 


161 


17''  I  10 


'2  117 

:i7 


ii  i 


i     i 


■j.  i.i 


is:i 
sit 
is  I 


.  .  i 


|  540 


luUrxt  l.r.„, 


' 


/  "n  ••-! 


J.n      1    |      IjiUU  IHU 


/••«i  m 


!„,.. 


.eml^r 


lembar 


41 


■  r  of  t  , 

■ 

'.'i  •      r.H.ki 

'     to    III,' 


'1 


llo  In 


I  r 


Kht    C 

"r    12 

,r  4  i 


etHll    . 


Electric     Railway     and 

Earnings.—  The    following 


Other     Public     Utility     Net 

.-..I  other  p 
with  .lull. 


i 


12 

B 

1  I  ii,  N     . 

.,    IC 
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Kar  Co. (Cuba) 265 1.2664 
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Indiana  Power  Co 
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Marconi  Wireless  Telegraph  Co.  of 
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Marlanti  Oil  Co .2659,  2778 

Matbleeon  Alkali  Works,  inc 2659 

Margenthaler  Linotype  Co «;" 

Merrlmae  Chemical  Co .---2778 

Metropolitan  F.dlson Co 2659.  2778 

w-dMMrtmb—  Mexican  Seaboard  Oil  CO--------  £[78 

aJ        ^MliUCorp  2325   Naahaweena  MUla.  New  Badlord-..2441 
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Hmra  nthal   A    Co..    Inc.  Penn  Seaboard  Steel  Corp 2781 

ffaSlon   Looms)     2325   Pennok  Oil  Co 2333 

oSart) BortenMfg.  Co 2326   Pennsylvania  Coal  A  Coke  Corp  —  -2443 

BrtSol Mfg.    Co.    (New    Bedford.  Pierce  Oil  Corp *>\> 

Mi.) 2437   Pittsburgh  (Pa.)  Brewing  Co  -----2430 

Brown  BlnoOO..  Inc 2430  ,  Pittsburgh  Malleable  Iron  Co .2333.  2443 

ilral  Oil  A  Refining  C0...2774' Reo  Motor  Car  Co..  Lansing.  Mich. 2766 

.—2326   Sheffield  Farms  Co..  Inc 2444 

2437.  2540    Shell  Union  Oil  Corp -2334 

Sherwin-Williams  Co.  of  Can..  Ltd-2322 

Skelly  Oil  Co - -„-,-,V -?tin 

(A.  O.)  Smith  Corp 2334,  2540 

Southern  Canada  Power  Co..  Ltd--278l 

Southern  States  Oil  Corp 2782 

Stewart-Warner  Speedometer  Corp.2444 

Stromberg-Carburetor  Corp 2553 

(B.  F.)  SturtevantCo 2444 

Inc         2657,  .'775   siperlor  OH  Corp 2444 
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Iron  Foundries.  Ltd. . 
Western     Natural 

Light.  Heat  A  Power  Co 243S 

Carton  :  Mining  Co 232'. 

c«rt«-  Co 2774 

(J     I     Case  Plow  Works  Co 2650 

Central  Agulrre  Sugar  Co 2766,  2784 

Chandler  Motor  Car  Co 2774 

Cities  Service  Co -243s 

Coruro.eim  Co.. 

Consolidated  Cigar  Corp 2540 

Consumers  Gas  Co.  of  Toronto 2431 

Converse  Rubber  Shoe  Co 2327 

Cuba  Cane  Sugar  Corp 2321 

Cuban-American  Sugar  Co... 2650,  2663 

Cudahy  Packing  Co 2775 

De  Beers  Consol.  Mines.  Ltd 2646 

Easter  -urlng  Co 2438 

Emerson  Electric  Mfg.  Co 2658 

Empire  Gas  A  Fuel  Co.   (of  Del.) 

2327,  2438 

Exchange  Buffet  Corp 2327 

FaJn  K  -..  N.  Y.  C.2327 
Famous  Players  Canadian  Corp..Ltd2547 
Federal  Mining  A  Smelting  Co 2776 

The   Cudahy   Packing   Company. 

nuai  Report — Fiscal  Year  ending  Oct.  27  1923.) 

rident  E.  A.  Cudahy,  Chicago,  Dec.  20,  reports  in 

suhslai. 

■5.  —  Profits  from  operations  were  $2,010,198.  When  compared 
with  th-  results  of  the  past  few  years  this  result  is  decidedly  encouraging, 
»n<!  Common  stock  has  earned  over  8%   for  the  year 

at  last  headed  in  the  right  direction. 
has  been  reserved  from  surplus  a  sum  sufficient  to  pay  the  divi- 
1  d  in  192] .      When  this  payment  is  made, 
.,.,  Prefer  re  1  stocks  will  have  been  paid  in  full.     [The  direc- 
*d  a  dividend  of  695  on  the  S2.00O.0O0  6%  Preferred  stock 
1. 500  7%  Preferred  stock,  covering  the 
aid  dividends  for  the  year  1921,  both  payable  Dec.  31  to 
;  on  that  date.     The  directors  have  also  declared  a  dividend 
7.249,500  Common  stock,  par  $100,  payable 
rd  Jan.  4.     The  last  previous  dividend  paid  on 
a  quarterly  dividend  of  1%%.  paid  on  July  5  1920.] 
effort  has  been  made  by  the  company  to  maintain  and, 


Sweets  Co.  of  America,  Inc 2334 

Transue  &  Williams  Steel  Forg.  Corp.2334 

Tulnicu  Sugar  Co 2782 

U.   S.   Hoffman   Machinery   Corp. 

2334, 2445 
U.  S.  Realty  A  Improvement  Co.. .2782 

Vulcan  Detinning  Co 2662,  2782 

Wamsutta  Mills,  New  Bedford 2553 

White  Eagle  Oil  &  Refining  Co 2445 

White  Oil  Corp 244o 

Wit ■kwire-Spencer  Steel  Corp 2322 

Willys-Overland    Co.,    Toledo,    O. 

2650,  2662 

(Wm.)    Wrigley  Jr.  Co 2664,2783 

Youngstown  Sheet  A  Tube  Co 2335 


re  tvrt.iiuiv  hope  and  teal  auite  oonfideni  th.it  the  decision  of  tho  Court 
bo  (to  quote  the  words  of  the  Supreme  Court  of  the  United  states)  that 


win  be  (to  <ii 

"If  real  competition  Is  to  continue,  the  ri^lit  of  the  Individual  to  exorcise 

reasonable  discretion   in  respect   of  Ills  own   business  method   must  1)0  pro- 

sir\  ad." 

Otiitooi  \\  a  uc  entering  the  oomltiK  year  under  very  favoraQlo  condi- 
tions with  modern  plants,  ample  dlatnbutlnB  facilities,  a  hiKh  quality  of 
product,  a  competent  organlaation,  relatively  small  Inventories  and  a 
comfortable  margin  of  liquid  assets.  I  reel  confident,  therefore,  that 
with  a  Continuation  of  the  present  prosperous  Industrial  conditions — and 
the  Indications  are  for  c\  en  further  Improvement  in  this  direction — the  year 
1924  should  be  a  remunerat  l\  e  one.  not  onl>  to  the  company  but  to  the 
stockholders. 

RESULTS  Foil  FISCAL    YEARS  ENDED— 

Oct.  27  192S.  (>>i.  2S  1932.  Oct.  29  1921.  Oct.  30  1920. 

Total  sales $190. 2811. 00OS160. Kit .()0()S17:t,(;9.r),00()$288. 802, 000 

2,010.198       i.2:'.l,-l99df.l.669.563  (>2I.288 


Net  profits. 

1st  Pref.  d.v.  (ti%) 

2d  Pref.  dlv.  (7'; ) 

Res.  for  1921  Pref.  divs. 

Common    dividend 


$120,000 

4 .38.  .535 

K678.535 


SI  20. 000 
458.535 


None 
None 


$120,000 
458.535 


.(5^)905.598 


Balance  .: $853,128         $052. 901<lf$l  ,569.563  def$859,845 

Total  p.  &  1.  surplus $5,058,843     $1,205,714     $3,552,750     $5,122,721 

x  Declared  payable  Doc.  31  1923  as  above. 

COMPARATIVE  BALANCE  SHEET. 


Oct.  27  -23.  Oct.  28  '22. 

S  S 

.  2.795,899     2.256,072 

.22,864,930  21,816,148 
.  208,590  163,208 
.  5,261,979  4,940,524 


A  utU — 

Car  A  refrlg.  linc. 
lieal  estate,  bldgs, 
machinery,  Ac. 
Farm  I'd  &  Itnpts 
Sales  branches 


Total 31,131,398  29,175,952 

Deprec.  reserve- --  2,969,558     3,457,586 


Tot.flxedassets.28,161,840  25,718,366 


Oct.  27  '23.  Oct.  28  '22. 
Liabilities —  $  $ 

1st  pref .  stock  (6  % )  2 ,  000 ,  000  2 ,  000 
2d  Pref.  stock(7%)6.550,500  6,550 
Common  stock...  17, 249,500  17,249, 

5'.',,  Sink.  Fund 
debentures 15,000,000  15,000,000 

5%  1st  Mtge.  Gold 

bonds 9,954,400 

Notes  payable 13,216,000 

Accounts  payable-  1,351,973 

Bond  &  note  inter- 
est accrued 261,230 

Pref.  divs.  payable      289,268 

Reserve    for    1921 

Preferred  divs..      578,535 

Surplus 5,058.843 


10,312, 

13,133, 

2,086, 

272, 
289, 


000 

500 
500 


500 
200 
264 

517 

268 


4.205,714 


Total  (each  side). 71,510,249  71, .99, 462 


den.;.  01 

tor-  b  1  ■ 

and  -,    .. 

cumulat 

• 

of  1        0 

Jan.  15 

the  Co:: 

wh  -  prove  the  hi^h  standard  of  its  predicts  and  to  increase 

the  -ation.     This  policy  consistently  followed  has 

resulted  in  the  expansion  of  our  business  so  that  the  sales  for  the  year  ex- 
ceeded in  tonnage  by  more  than  20  ',1  the  sales  of  the  previous  year,  and  were 
the  heaviest  in  the  history  of  the  company. 

■idilures. — To  produce  merchandise  of  the  highest  grade  and  dis- 
tribute in  increased  quantity  has  necessitated  heavy  expenditures  for  plant 
Improvements  and  up-to-date  equipment.  During  the  year  we  constructed 
20u  refrigerator  cars  of  the  latest  type  for  our  car  Line,  remodeled  many  of 
the  older  packing  house  units  and  built  a  number  of  new  branch  houses, 
thus  materially  increasing  the  value  of  our  fixed  assets.  Plants  and 
branches  are  carried  on  our  books  at  a  figure  very  much  below  their  present 
value  anrl  are  in  better  condition  to-day  than  they  have  been  at  any  time. 

mtnl  Rig  nand  of  Secretary  of  Agriculture  to  Have  Right  to 

Einmiru  Books. — It  may  be  of  interest  to  you  to  have  a  brief  statement  and 
explanation  given  of  the  position  taken  by  this  company  in  connection 
*ith  the  demand  of  the  Secretary  of  Agriculture,  dated  Nov.  17  1923,  for 
the  right  to  have  his  duly  authorized  agents  given  constant  access  to, 
and  the  right  to  examine  and  copy  ,  our  books  of  accounts,  records  and  mem- 
oranda. Ac. 

While  we  regret  to  have  any  controversy  with  the  Government,  and  while 
we  are  fully  satisfied  that  the  business  of  the  company  has  been  conducted 
with  entire  legality,  we  have  felt  that  the  company  has  Constitutional 
rights  as  against  an  unreasonaole  search  and  undue  Government  interven- 
tion In  its  business,  and  have  therefore  felt  that  we  should  refuse  to  con- 
cede the  demand.  Therefore  in  due  course,  if  the  Secretary  persists  in 
the  demand  there  will  undoubtedly  be  a  legal  proceeding  in  which  the  merits 


O.D.C.adv.invest.      750,000        750,000 

Cash 6,701,456  11,694,933 

Acc'ts  &  notes  rec.11,354,917  10,576,043 
Inv.in  stks.A  bds.  1,243,005  1,345,111 
Material  &  suppl's  21,140,732  18,504.598 
Advs.onpurch's..  784.373  1,157,691 
Unexpired  insur.-        97,301  75,127 

Prepaid   interest--       136,625  68,447 

Pond  &  note  dlsct. 

(being  amort.)..  1,140,002     1,209.147 
—  V.  117,  p.  2775. 

Interborough    Rapid   Transit   Co. 

(Annual  Report  for  Fiscal   Year  Ended  June  30  1923.) 

Frank  Hedley,  Pres.  &  Gen.  Mgr.,  reports  in  substance: 
Results. — Gross  operating  revenue  for  the  year  ended  June  30  1923  was 
$55,559,436,  as  compared  with  $53,540,859  last  year,  a  gain  of  $2,018,577, 
or  3.77%,  the  result  of  a  gain  on  the  Subway  division  of  $1,701,418,  or 
4  91%,  and  a  gain  on  the  Manhattan  Ry.  division  of  $317,159,  or  1.68%. 
The  gain  in  the  revenue  from  the  transportation  of  passengers  being 
$1,577,759,  and  the  increase  in  the  other  street  railway  operating  revenue 

(principally  from  the  sale  of  power),  $440,818.  

Operating  Expenses. — Operating  expenses  were  $34,392,509  as  compared 
with  $32.^72,509,  an  increase  of  S2, 119, 999,  or  6. 57%,  of  which  $1,590,715. 
or  7.81%,  was  on  the  Subway  division  and  $529,285,  or  4.44%,  on  the 
Manhattan  division,  the  increase  being  due  substantially  to  cost  of  addi- 
tional train  service  and  an  increase  in  the  cost  of  coal,  reduced  by  the  savings 
in  labor  by  use  of  multiple  unit  door  control  on  Subway  cars  and  of  auto- 
matic turnstiles  on  stations. 

Of  the  increase  of  $2,119,999  in  operating  expenses  there  was  an  increaes 
of  $333,643  in  maintenance  of  way,  structures  and  equipment,  $1,483,292 
in  traffic  and  transportation  expenses,  and  $303,064  in  general  expenses. 
Of  the  increase  in  transportation  and  traffic  expenses  the  sum  of  $1,343,622 
was  in  the  item  of  "fuel  for  power,"  reflecting  the  high  cost  of  fuel  during 
the  year  as  well  as  the  additional  coal  required  to  operate  the  increased  car 
mileage  and  to  supply  an  increased  amount  of  power  sold  to  outside  com- 
panies and  the  variation  in  the  quality  of  coal  from  the  standard  quality 
usually  furnished  to  the  company's  power  stations.  Of  the  $303,064  in- 
crease in  general  expenses  $38,873  was  in  store  expenses,  #220,330  was  for 
accidents  and  damages  and  legal  expenses  in  connection  therewith,  and 
$43,305  in  general  law  expenses.  The  increase  in  general  law  expenses  was 
due  to  the  readjustment  plan  and  the  increase  in  cnonection  with  accidents 
was  due  to  the  liquidation  last  year  of  liability  for  previous  years  when  the 
cash  position  of  the  company  compelled  postponement  of  liquidation. 

Net  Operating  Revenue. — The  net  operating  revenue  was  $21,166,927  as 
compared  with  $21,268,350  last  year,  a  decrease  of  $101,423,  or  0.47%, 
the  result  of  a  gain  on  the  Subway  division  of  $110,703.  or  0.77%,  and  a 
loss  on  the  Manhattan  Ry.  division  of  $212,126,  or  3.03%. 

Tazes.— The  total  amount  of  taxes  was  $2,662,310,  as  compared  with 
$2,802,824  last  year,  a  decrease  of  $140,513,  or  5.01%;  Subway  division 
shows  an  increase  of  $3,716,  or  0.83%,  while  the  Manhattan  Ry.  division 
shows  a  decrease  of  $144,229,  or  6.12%.  .  rnA 

Income  from  Operation. — Income  from  operation  was  $18,504,617,  as 
compared  with  $18,465,527  last  year,  or  an  increase  of  $39,090,  or  0.21%, 
the  result  of  a  gain  on  the  Subway  division  of  $106,987,  or  0.77%.  and  a 
loss  on  the  Manhattan  Ry.  division  of  $67,897,  or  1.46%.  . 

Non-Operating  Income. — Non-operating  income  was  $573,850,  as  against 
$652,875  last  year,  a  decrease  of  $79,025,  or  12.10% ,  the  result  of  a  decrease 
on  the  Subway  division  of  $88,708,  or  15.25%,  and  an  increase  on  the 
Manhattan  Ry.  division  of  $9,683,  or  13.60%.  j 

Gross  Income. — Gross  income  was  $19,078,467,  as  compared  with  $19,- 
118,402  last  year,  a  decrease  of  $39,935,  or  0.21%,  the  result  of  a  gain  on 
the  Subway  division  of  $18,278,  or  0.12% ,  and  a  loss  on  the  Manhattan  Ry. 
division  of  $58,213,  or  1.24%.  .,„„,„„-«,  „„* 

Income  Deductions. — Income  deductions  were  $19,210,263  as  compared 
$21,885,199  last  year,  a  decrease  of  $2,674,938,  or  12.22%. 

Traffic. — The  number  of  passengers  carried  was  1,025,175,131  comparea 
with  993,492,690  last  year,  an  increase  of  31,682,441,  or  3.19%,  the  result 
of  a  gain  on  the  Subway  division  of  31 ,674,957 ,  or  4.91  % ,  and  a  gain  on  the 
Manhattan  Ry.  division  of  7,484.  ■  ,     .._ 

The  traffic  on  the  Subway  division  reflects  the  continued  increase  in  the 
number  of  people  occupying  buildings  and  apartments  contiguous  to  the 
new  and  old  Subway  lines.  The  Manhattan  Ry.  division  shows  a  smau 
increase  compared  with  a  very  substantial  decrease  in  the  previous  year 
and  indicates  that  the  falling  off  in  the  Elevated  travel  has  terminated. 

Maintenance— Additions  and  Betterments—  $9,305 .846  was  spent  during 
the  year  for  maintaining  the  structure,  roadway,  power  houses,  electrical 
equipment  and  rolling  stock  in  good  operating  condition.  This  sum  in- 
cluded the  renewal  of  rails  on  2.38  miles  of  single  track  and  18,035  ties  on 
the  Manhattan  Division.  Also  23.05  miles  of  single  track  and  14,602  ties 
on  the  Subway  division.  It  also  includes  an  expenditure  for  maintenance 
of  cars  and  electrical  equipment  of  cars  to  the  amount  of  $841,030  over  tne 
amount  spent  for  similar  purposes  during  1922.  ^,™*- 

$4,086,622  was  spent  during  the  past  year  for  additions  and  betterments 
to  the  property.  This  sum  includes  the  oempany's  contribution  t°warci 
new  construction  and  equipment  under  Contract  No.  3  and  the  reiatea 
certificates  and  expenditures  in  the  acquisition  of  100  new  Subway  steei 
trailer  cars  under  Equipment  Trust  Series  "A."     (See  offering  in  V.  11/  ■  p. 

Expenditures  for  maintenance  and  improvements  during  the  past  year 
were  unusually  large.  Considerable  replacing  and  reinloicing  work,  to- 
gether with  other  miscellaneous  repairs  and  improvements,  was  pertormea 
on  the  Elevated  structure,  always  keeping  it  up  to  the  standard  reqinrca 
for  safe  and  economical  operation.  Temporary  facilities  at  the  lblst  st. 
station  of  the  Lexington  Ave.  line  to  accommodate  traffic  to  and  from  the 
American  League  Baseball  Park  are  neing  followed  by  permanent  construc- 
tion to  increase  the  convenience  to  passengers  and  the  capacity  ol  that  sta- 
tion. An  extension  of  15  ft.  to  both  sides  of  the  express  platform  at  tne 
northerly  end  of  the  Pennsylvania  Station  is  being  constructed,  ana  tne 
Jackson  Ave.  station  of  the  Queensboro  line  is  also  being  lengthened,  ad 
additional  pipe  line  with  fire  hose  attachments  and  city  water  mam  con- 
nections is  being  installed  in  the  Clark  St.  tunnel  from  Wall  St.  to  Borougn 
Hall  station,  as  an  extra  precaution  against  fire  hazard.  The  lj>°tu  a«i 
ct~«-;^-.  of  t^p Broac'.'wa.y-fpvcnt'h  five.  1\-cU  hc'.v.r  e-c  tired  r-Uh  nfi<itn«niu 


Dec.  29  1923.] 


Tin:    CHBONICLE 


&88. 


elevators  and  new  entrance  on  west  side  of  Ilnrulwiv  a*  &  m*>n.  ~t  i_ 

track  circuits  havi 

pose  of  decreasing  tin  n„  'h  ,i 

Additional  st  dr.-. 

points  for  tin  «-ing  mst  il|.-.|   it  various 

OUi,  '  M.r",,.,'.'^.Sf!'  ,"h'|rS    i  ii 

comj  hedule  during 

and  addition,  to  our  p..  pment       ThmLvlu  • 

Arn'?d'lhiIOn.7;yr1'w'1Vl%;,111''  time  for, 

inlV  n  A,L  ^o  kK:cIoD  por  "l['n,u-  «"rl'l''-  drlvrn  In, Her  feed  , 

installed  In  the  59th  St.   power  hou 

impose!  upor,  thatpov.  .nadn.t.ona    rf  ,ck  .'  ad 

h    p.  bp.lers  together  with  the  ■  ,;„kl.rs\    „         , 

Induced  draft  fan.   furnaces,  ash  ,„;,,,         !,',.  ^V'    ■*£ 

ffl,ZSt*tio?-       '  l-'itl..n  to^neeaeaary  in  or    er [n  pn 

boiler  capacity  to  i  i  I  load  imnoSd  a«  -1  r 

10^:  / or^;   •:;: ;  :! : : 

whu^hoftehVte  --,:;;    ''?r;; 

replaced  hy  wh^ls  of  |,„„r.,v, 

W,°,^LredUCtl"'  "  tt"-  '••r«-ul.,tln«  'water  put i. ps  for  the     I     .   ,    if  'w 

^bo-jfenerator  units  u„i  of  repairing  ,„,.  turh  „,,s  iri vi  ,    h,  ,   hi, 

teun£?,p,e.t<fl;      Ttl°   r°t0r  °f  ™    of   tne    30.000   k.    w     generators was 
balanced  and  the  end  turns  of  the  field  colls  were  enclosed  in'ih/minum 

.k^L1^6  7,tn  9t"  P°wor  station  an  extensive  overhauling-  of  the  60  000  k    w 
three  element  turbine  unit    s  being  undertake  m  1<t„r.    h„  „„„.i ""',*'  w; 
the  operation  of  this  unit.      Pan  of  the  Wad, n«       i'X  /  he  1       '    n    m.'p', 
elemetnts  of  this  unit  la  being  replaced  to  guarl agalns? possi bto  toeak&Srn 
Place    bl'ldiDg  ^  *  rCSUU  °f  '  nidation  of  the  metal  that  w^ !  taking 

mentarv  tr'.nsfor       r    ,  £'  Tr  wltary  converters  and  th,  Ir 

mentarj  transformers  from  cerl  iln  Manhattan  and  Subway  substatinos  to 
other  Subway   substations  has    been  1.      This   relocation   oFeoIE 

0ftoS*aaa?^l0r»Seh!  -•yasares,;u()f;!;::rlVu:tr?o,,o 

8ubwa>ca£.  brought  about   by  the  operation   of   100  additional 

K«^f!LC?r*-ZrTnS  lf!°  ne.W-  Sunw,ay  trailer  ears  have  been  received    IS  have 

d™  ™?.™iCh  "  P'r  D"T  C!>"'rnl—  The  installation  of  multiple  tmtl 
-h?^C0i"r,01  has  hH,'n  ff*5F  '"'  '"   nclude  an  additional  n  i  Subway  can 
whieh  work  was  completed  June  30    thus  making  a  total  of  1  396  SubwVv 
cars  opera;, nu;  with  this  new  I  fety  dlvteeT     mprovemente  are  beJn« 

Kfe  "^,:,";1  '  .r.''.r.V"  ^  '  .ecopoml.es  In  option .^Oont, 


vl—IT. ■   .7       . V        ....... is.    (l nun's    n  operation,      l  ontr 

have  bee,,  e,  tor  the  mai  of  multiple  unit  car  door  control  appa, 

,""',  B,eY»<  which   nor!;  should   be  completed  early  In   lo-'i 

tin  i'   unit    i'.ir   iliinp   mntml      _kn. .    .._..  _•'  .'!•>     .'"     '*"' 


for 


xY    i.-     ,    i.^^    Y""-     """•■     "..i.v    nuuiiiii    i>e    eompleteil    ear  v    in     l'I'M 

Multiple  unit  car  door  control,  while  new  and  Originating  with  ttuVcom- 
Pa.n,'  '  '»  service  a  sufficient  length  of  Ume  to  demo  is  rale    he 

value  of  its  economy  and  safe  operation. 

ennfn^"-1?h,lC?'  I  'vat,  ,1  st  itions  are  now 

equipped  will  coll  ;y  gates,  anil  this  novel  tvpe  of  apparatus 

needed  exp  ctatioos   tor  n  has  pleased  the  pubUc  from  the  very  begi,  - 

?n?Mll    .,'        ^->,n,.-.vha,    unu.ua     v,  ration  of  new   dericel.      Tie 

■ •  I H     S  ?'?,"  or,',;-sl11--11';  "••""g ^leMt-e  has  been  completed  and  has  praCti- 

calb  eliminated  the  small  loss  during  initial  operation.     The  original  esti- 

"ali/'id      eCOn°my   f°r  thC  coiu-operated  ,-,■.  are    now    more   than 

Improved '  EUrnted  Service.— In  the  i  .,rin.,.  ,m<  m.uter  of 

Improving  the  serv. >n  the  Manhatl  ted  lines  was  taken  up  with  a 

view  to  rnaking  it  more  convenient  and  attractive  aa  a  means  of  securing 

n  ,t  .    '"   tr:"f,r<>;1.  ""-', '""  rar  as  possible  the  congestion^ 

totttesuh  ison  of  the  financial  condition  ol  the  companj  in  the 

Kfl  *£,  wfrou""1'!.-  I..  ,,  an  attractive  general  appearand  or  the 

Elevated  stations  and  rolling  stock,  but  after  the  adoption  of  the  readjust- 
ment plai  glleved  that  the  companj  position  to  remedy 

'n','".  ns-    .  Funds  were  therefore  appropriated  for  painting  the  roll- 

ing stock  and  as  a  visible  indication  of  the  company's  Intention  to 

furnish  Improved  service.  The  exterior  of  th  ■  cars  is  befog  painted  orange. 
th''ln  ,r"  my  finish  and  the  ceilings  enameled  white,  and  thes 

painiuiL-  is  being  made  to  harmonize  with  the  rolling  stock 

As  a    further    means  of   in. Mar   this   improved    service  attractive  to   the 

P»'>lic  ne  rect  calling  for  an  Increase  of  US  trains 

iv.  distributed  between  local  and  express  service,   thus  ruing  a  more 

frequent  service  on  all  divisions  and  add-  v   to  the  conveniens f 

i /'noo  oA'o'11'  ■'"'  '  "',        ""'S,'    '-''"'s'-'s    Involved     U    expenditure    of 

IZ, 000. ooo  and  add.-i  very  considerable  to  the  operating  expenses,  but  the 
ousand  has  encouraged  the  management  to  continue 
the  service  and  to  make  additional  Improvements  from  time  to  time  as  oppor- 
tunity offers.  vv 

Elimination  of  Outside  Connections.    -Chairmen  Orayson  M  -P.  Murphy 

lndotaillnK  what  was  accomplished  under  the  readjustment  plan  stated  thai 
it  wastheaimofthenew  board  of  directors  to  give  the  best  service  it  possibly 
could  and  to  do  all  In  its  power  to  co-operate  with  and  a  uihorities 

to  provide  adequate  rapid  transit  facilities  for  \>w  York  city      The 
panj  s  ability  to  render  this  assistance  is  strengthened  by  the  elimination 

through  the  recent  readjustment,  of  all  outside  com uch  as  the 

.orough-Con  Corp.  and  the  \.-w  York  Railways  system  and 

by  taking  Steps  to  liquidate,  through  a  receivership.  Its  Investment   In  the 
surface  railways  In   Queens,    which   lines   hue   heretofore   been   a   con 
drain  on  Its  resources.     Tho  Manhattan  guaranteed  7\    rental  h  . 

been  readjusted  and  reduced  to  a  basis  nb  ,  only  paid  if  earned  and 

at  rates  ranging  from  .'J   to  7%   as  warranted   by   the  earnings       Tie 
the  same  readjustment  $10,500,000  was  provided  by  tho  present  so. 
holders,    part   of  which    was   iise.l    ,o    pay    off  extended    7',     notes   and    Un- 
balance reserved   for  other   capital   expenditui 

drouth  of  Traffic.  -This  is  part  or  th,  preparation  which  the  company  ■ 
making  to  place  its  finances  ami  organization  in  shape  to  lake  care  >.r  the 

regular  Increase  In  travel  by  reason  or  Hie  growth  In  population        Tie 

number  of  passengers  carried  by  city  lines  In  1872  w  J. 196,  while  in 

191'2  the  numb.-r  had  Increase*!  to  2.596.100,  no       a.  an  lllu  nf  the 

raj. id  growth  of  travel  following  the  opening  of  new  lines,  the  Queensboro 

Subway  rurmshes  an  excellent  example.  This  Subway  was  opened  In  June 
1916  and  the  travel  for  tin-  Tirst  mil  fiscal  v.ar  was  i  09.1  ,'H  where..-  fb* 
the  fiscal  year  ended  June  30  1923  the  [nterborough  trarric  had  grown  to 
24.679.HIH.    or   an    lucre.-,*.    0f   700%. 

Officials  Alwavs  Ready  to  Co-Optrale  with  CUfj  Au'horitirs,  Ph.-  company 
anpreelai.*.  keenly  the  discomjOrta  of  present  traveling  and  Is  doing  every- 
thing I '  can  to  overcome  them  N.-n  equipment  Is  helntt  Insla.leo  and  I  irg.- 
expenditures  are  being  mad.-  for  In  m  i4Tor(  to 

Shorten  th..  headway  or  trains        Mechanic., I  devlc.-s  Intended  in    . 
the  movement,  oi  ti  I  quicken  their  paasago  through  t,  is  tiro 

rxdng  devls.si  and  in.- .!!•  d  md  ■  ;  have  been  taken  to  equalise  the  traffic 
prer  the  different  lines  so  as  to  relieve  some  of  the  severely  con/est<«l  an 

In  the  .Subway,  but   In  U ml  decided  and  permanent   relief  i  in  onlj    be 

obtained  through  the  construction  of  addltloi  .>•«. 

Our  contrails  with  the  city  establish  ■  relation  Intended  to  .  rente  co- 
op, r  itlon  In  the  solution  of  rat  Id  transit  proolems  There  Is  a  lolnl  re- 
sponsibility which  can  only  be  fulfilled  to  the  best  ndvunl  tlvn 

i  he  most 
.  to  in.-.-,  the 
ami  i  he  I II 

.11. 


spoiiMlblllty  ,     . 

and  friendly  action  of  both  partli 

favorable  circumstances,  *Tth  conditions  ai  th  to-day, 

dematnls  ..r  the  service  In  an 


v  «.#...-»  ,,.  e    Mini'-    linn    a    sincere   U'-sire    1  o    I ..     .  ,1     ,.  r  ,  ice   to    I  tie 

to  supply  the  kind  or  1 1  itlon  eontempl  -iir  p 

wt  have  shown  by  the  dra  tl     iteps  recent  I  j  '  >k.-n  in  tie- 
our  affairs  thai  »•  to  ronder  the  full  measure  of  i 

t\f      IIS      i,  nil       t.  .  ••       t   1  .  I  ..       _..._. _        -  -     -  -  '       . .  ...  I        ..     , 


of  us  and   for   this   purpose   out    ntperlciici     '"I    wl 
possess  Is  at  lb  tl  of  the  public  mthorltl 


i  [in  Rocxii  uiuiotra 

W      M»      W      67« 
668      770      809      955  1.013      993*; 


I 


Tot''  ...     606 


en.   carriad   during 

'  '•'""P  rjtlus  aooount. 


The 

th.  r 


June  3Q   1823   ,V.IS  published  in  V.   117.   ; 


I   FOR 


of  road  Ju 
Mil 

r.ivM'lik-.-r.  i ■  i-  •  -..  ,| 




'  >p.-r  atlng    Income    .       $|< 


'  in>s.s  Income 

■ 
In'    "  Ref .  5a     80 

B    I'  on  •'..    1st  6  Kef. 

Int  on  Man  I; 
Dii  rent  il  Mai 
Other  Interest.  Ac 


71 


Is    1 

1 


U'l 

7u 

■   '.    '.,7 

Total  deductions. 
Net  deficit.. 


...$19 

. ..       S131 


i 

M5 

1S»  791 
169 


INCLUDING 


DIVIDF.xi)  ACCOUNT, 
(Items  accrued  urn!  Earn 

$1.(1 
s  n.  1  GJ0     10  j;s  is'j     11  01-,  .,-,i       - 


x-t  deficit 

is  (see  footnote  •) 

ml2J2btV»--B-iVI $7,939,825     $7,471,692      -  7     $1  0x17.724 

Dividends  I.  K.T Last  dividends  were  paid 

Balance  surplus $7,939,825     $7.471. t.  j  1.827     $5,997,724 

•S  -i-id.-r  th-  provision  of  ,  .^  r.Ttincatee 

are   the  amounts   which,    under   th, 
from  further  earnings.      In  0 
onor  out  or  ruture  earnings,  prior  to  any  part, 

G  EX  Ell.  \  I.  H\l.  1  so. 

I9SS. 


10  203 

a.'l.'.Js.s-.s 


Assets — 
:  oapttal... 
1 

11.  T 
nndereoll,  ind  59.603,186 

I.  It.   r.  lsi.'rer. 

1         464.000 

Due  from  ussoe'd 

rompanke    . .  os.n; 

- 1.240 

Find.    j.  luo,  000 
Pur.  ol 

fur    arre.i 

div.  rentals  on 

M.I 

Hiiu  reoaW 
int .  A  .in  - 

Materials  .\ 

.iitr't 
No 

able 

Cniist.  a  aq.  fds. 

N.    V.     Ir 

trustee  (e<|lll|). 

trust  Bar,  "A") 

PrOpaj  mei  1 

See.   In   trust   for 
vi. I.  relief  fund 

Dsferred  ehargea 

l'rcflt  A  lossdcf. 


59.61, 


1.277 


4S.017.sitl 
7. ,177. .ill 


1,031,13$ 

1.919 


^tlittts—  % 

Capital  stork... 

3-year      sts 

'      1    las 

1 


1933. 

t 
35.000.000 


756.000     33.607.450 


1.400.000 


$9,603,000    -vi.  '-.oj.ooo 


Man.    By.   lease 

K.  T. 

irrt.Sara. 
award 

5.10  1 

n  M     Ity. 

for  ar- 
rears  nf    dlvl- 

Int.  nn.l   r- 
-'.tl       not  duo 


tMjUK 


601 


t-.t.ooo 


1  .sin 

-.016 


3.1M.130 


2.642.100 

74.473 
408.106 


Total  (each  sl<Ic)37H.4  16.271   .(-,.'.1  S0.047 


r  waxes   . 

for   adv. 
from  g.-n    fund  705.000 

. 
Tax,-  -ol.s'js       3.414.430 

Sinking  fund  on 

Res«T\.  1  _"  1  1    W7        I.60S 

Items      snrnldtis 

88.671        2.O49.&00 
Deferred  profit  A 

low  ,1      39.946.183 


'•  a 

■-. 

e    will    hs» 

war 

it  la 
■ 
er  »«wl» 
e  «lnklt»4l 

are 


a  Several  of  the  items  Included  above  Ii  menu"  at 

Assos'latfsl    Cos  "    are   in   course  ,,r   llilllldal Ion    and    will 
i-ompar.it  I \  el]   small  sum        When  their  value  sh  ill 

alar  character  shall  hue  oeen  re-valued 
with  existing  conditions,  th,  ,   will  he  1  I  lin- 

en tens  I  1 1  ixiti  the  books  the  full  a^s.-t  value  of  <  'on tract   \« 
lease,  including  the  appraised  present  worth  of  t  1  ;>r. 

when  earn. si  This  \  .,  .,    |H-.-n  not   forth  h 

now   being  appralM  Ills   b.-lle%.s|   that    th. 

when  flnall)  determined  will  he  1 

b  In. ler  tie-  plan  <>r  readjustment  ..r  Mn    I    1 
run. I   Installment   due  from  July    I    1921    to  and  Including  J»n     1 
mad      \     1 1 .'    |.    . 

Canadian    Car   &    Foundry    Co.,    Ltd. 

i  Us  Annual  Report     r../r  ,  J  10  103 

I'r.    1. 1,  lit  W  .  W .  I i 1 1 1 h  r  roporl 

The  r.'ii.irt  nii   of  the  apnipanjr   rind   Its   •uIm|.|i  trim 

the'  drl.M      ltd        n     I   'tie   I'r  ill    \    N't.'lni 

The 

belns 

■ 

■-  for  all  < 
- 
.  lorn  r-.r 

Th,  ihii  rmii  -  ..f 

the  f  limed  well  Int..  the  f|w--»l  !"<•' 

"W 
I'h.  :.«•■.  mi  IniproMs! 

Ing  for  ,11  . 

maklns  i^l  Inter,  •  ip 

'    I  l   r.,r 


rltl 
Intermt   and   dtscoui 


;ssn 
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b>  h»J 


..•»*. 


I     IMII-.I 

1  ordl 

I'ln' 


n  this  building 

10.000 

■    I 

I91fl 
149  1.515 


i6,250 


-.I  i: 

I7.3.r>3 


$116,853 
iO.456 


- 


13.603 
,<j    int .   on    negotiable  scrip, 
,,1    net).  $129,529. 

i  inventory  values, 
.  nernl  purposi  •.  and  $1  ,706, 
i  m  account  of  accumula 
927. 


All  i 

■>t. 
good  will,      pat- 
rial,  auppllea. 

- 
Dominion  of  tin 


SEPT.  30. 
■  indrtes.  Ltd-.  * 


1923. 
$ 

7,500.000 
4,975,000 


•da  bond*. 
Compau  •»  bood 

»r»V    v..  m  r 
i'»j.h  In  bai 
iH'.erml   IUBM 


410.183 

■114 


e  stock 
Ordinary  stoi 

i   .4F.181  M.M.871,642 
i  an.  Bteel  i  'dries 

M.  a  oollal  cl.735,551 
nt.St.W.lstM.      ,r).'!7,000 

:is  (  ralg  St.  Mtge 

-  j  r  r.      neg.  scrip  1,384,822 
4J7 ..".:t  i    \iv'ts.  *c,  pay.. 
rnteresl   accrued    - 
Dividends  payable 
i  tenree'n  reserve  - 

Special   reserve 

..  tc,  fund 


Assoc.  Cos.) 

1922. 

| 
7,500,000 
4,975,000 
1,596,497 


■■ 
.-.14.. '47 


T.  Ml 


2,019.464 
128.971 
525,000 

5,265,454 
500,000 
571.477 


Profit  aiid  loss 3. .'507.148 


1,876,197 

540.000 
100.000 
1,483,689 
544.686 
137,146 

4,829^655 

500.000 

345,057 

2,664,575 

Total  ..  -.33.081.531  30,101.503 

lured  and  partly  manufactured  product,  ma- 
id  not  in  excess  of  present  market 
nk  n;  fund,  SI  ,903.358.     c  Less  bonds  in 
rds  redemption  of  Montreal  Steel  Works 
64.  from  which  is  deducted  amount 
d   Includes  scrip  redemption  fund. 
a  of  Canada  bonds. — V.  117,  p.  1559,  1466, 

American  Ice  Co. 

d  Year  ended  Oct.  31  1923.) 
Pn  ley  M.  Oler  reports  in  substance: 


The 

real  (•• 
t*rnprr 


npared  with  last  year  is  due  to  the  unusual 

The  cool   nights  and  lack  of  peaks  in 

lling  off  in  earnings.     While  sales 

rer  than  the  year  previous,  under  normal  con- 

planta  and  additional  facilities  purchased 


or  i  i  a   very  much  larger  increase.     This  lack  of 

demand  d    sales    l>ut    affected    prices    unfavorably    and 

tlon    while   the   increased   investment  added 
!  nd  taxi  s  on  property. 

I    In  the  last   three  years  $7,011.1:57  in 
>f  property  and  new  construction,  it  has  not  been  necessary 
to  <:-  I  at  the  la-:  meet  ing  of  stockholders  for  the  sisuanco 

place  the  c    ph    I  so  spent  and  doing  so  is  not  con- 
templated unless  some  unexpected  occasion  should  arise. 

The  usual  comparative  inrome  account  for  the  year  ended 
Oct.  31    :    .  -  given  in  V.  117,  p.  2773. 

CON30UD  \Ti:i>  If  \L  INCB  SHEET  OCT.  31   (INCL.  SUB.  COS.). 


s 


1922. 
8 


Land,  tdde «  .  ma- 
chinery. Ac    a  .  J   18,458,323 

Good  Kill   water  A 

patent  lights...  17. 175.011   17,1.53,266 

InvnVt  securities.      385.551        248.482 

Caafc..  855,788     1,454,378 

Not*s  *  accounts 
recrtvablc- 1.156.493     1.120,215 

Employes  acc't  for 


'  nk. 

Inventory  of  mer- 
chandise. .' 
>  -i  r.  1  llllMIIIHllllL 


11.086 
496.753 


696,038 

012.300 


1923. 
$ 


1922. 
S 


Liabilities — 
Pref.    stock,    non- 
cumulative 15,000,000  15,000,000 

Common  stock...  7,500,000  7,500,000 

Bonds  and  mtges.  5,895,700  5,991,100 

1,001,519  932,167 

302,000  


Accounts  payable. 

Notes  payable 

Accrued  bond  In- 
terest, &c 85,102 

Ins.  &  workmen's 
compens  reserve     494,153 

Profit      and      loss 

(surplus) 9,497,942 

Reserve  for  Fed- 
eral taxes 553,060 


124,168 

578,630 

9,084,224 

617,484 


To**'  127.773       Totai 40,329,478  39,827,773 

•  !.«■ reserve  for  depreciation. —  V.  117,  p.  2773. 

GENERAL  INVESTMENT  NEWS 


RAILROADS,   INCLUDING  ELECTRIC  ROADS. 

ng  Dews  in  brief  form  touches  the  high  points 

V11  aJ"1  electric  railway  world  during  the  week 

with  a  summary  of  the  items  of  greatest 

int.  whu-h  were  published  in  full  detail  in  last  week's 

under  "Editorial  Comment"  or  "Current 

Qts  and   Diacussioi 

~S'  £  CwRu\e*-  T.atRRs-  inSouthicest  Must  Keep  Rate  of  Fare  at  3.6c.  per 
fhp  aE5JPr£fzJri*S  le  el  of.3-,6c-  Per  ""le.     In  Southeastern  territory 

oo  '    l921  Calitd  Off.— Missouri  &  North  Arkansas 

RR.  strike,  in  pro  .  ■  _      ,- ;  jled  off  In- union  renesmtatives 

^  "teal  of  charges  against  \  ^SSnSwtolSSSl 

??JJ-  tQf     -  ' ''  '  °  be  P;',rl  by  the  unions  of  which  they  were  members 

ISuVSaT-    Dec0r22VOp:''  **  PenitemiM'y  sentences.     "WMSM 

Brotherhoods  Announce  That  Wage  Increase  Demands  Will  Be  Continued  — 
Negotiations  for  a  12-,  increase  in  wages  for  train  service  men  will  be  con- 
tinued despite  the  fact  that  the  engineers  settled  with  the  Chicago  Rock 
Island  &  Pacf.c  RR.  on  the  Est  years  pay.     This  was  announced 


nd,  Oh .,!••,  i    iders  ol  the  ei  i  md  train 

mi 'ii    who  also  declared  i  illy  that  there  was  no  foundation  for  «  Iilely 

vice    men    were    preparing    to    strike. 
N  ,  w     "»  .nk    Tim.  «'      Dee     2",       D      20 

at  Philadelphia  Refuses  Injunction  to  Clerks  ol  Pennsylvania 
■  Board  Respecting  Rccoanillon  of  Delem 
i    Dlcl     ison  held  thai   the  F<  d<  ra  i  <  Jourts  ha  \  e 
ithorltj    to  compel  compliance  with   Labor  Board's  orders,     in  con- 
on  tho  .iiniee  ia id     "The  ludgment  it  (the  Labor  Board)  maj  render 
ma)  be  acceptable  to  ni  Ither  party,  but  each  has  the  legal  righl  to  accept, 
it  or  refuse  to  follow   it       If  the  parties  refuse  acquiescence  all  that  Mm 

i  then  do  I      bit;    to  its  ruling,  leaving  the  parties  to 

their  wllllii  pute  under  the  guidance  and  perhaps  the 

oi   pi  i>Hc  op  luenced,  or  it  may  be  aroused  by  the  opinion 

of  the  Board  "     '  \ew  York  Times"  Dec.  22,  p.  20. 

t />/>..</  Wilt  it'-  Taken  fro  n  Dei  tsion  of  Judge  Dickinson.  Hunt  >v  Bwiger, 
attorneys   for    Brotherhood    of    Railway   Clerks,   declare   Injunction   was 

directed   against    Pe ylvanla    RR.'s  "company   union"  rather  than  for 

ement    ol    Labor    Board's   orders.     "New    York    Times"    Dec.    23, 
'    p    12. 
Mutters  Covered  in  "Chronicle"  Dec.  22. — (n)  Half  of  coal  mines  In  East 
shut  down:  report   of  American   Ry.  Association,  p.  2705. 

Alamance  Ry. — Petition  for  Receiver. — 

\  dispatch  from  Greensboro,  oo.  Oaro  .  states  that  a  petition  for  a 
receiver  for  this  company,  w  hlch  has  a  line  bet  ween  Burlington  and  (iraham 
and  a  branch  to  Haw   River,  has  been  filed  by  the  American  Trust  Co., 

Richmond,  \a.,  trustee.  The  complaint  alleges  that,  the  company  has 
defaulted  in  the  May  15  1918  and  subsequent  in  (crest  payments  on  $120,000 
isi  Mtge.  8%  20- Year  Gold  bonds  dated  Nov.  15  1917.  and  has  permitted 
judgments  against  it  In  Alamance  Superior  Court  to  go  unsatisfied,  is  not 
now  operating  and  its  property  deteriorating.  Tho  company  was  organized 
in  1917,  it  is  stated, 

Aurora  Elgin  &  Chicago  RR. — Sale  of  Fox  River  Div. — 
The  Western  United  Corp.,  which  controls  tho  Western  United  Gas  & 
Electric  Co.  Of  Aurora  and  the;  Coal  Products  Co.  of  Joliet,  together  with 
oilier  properties,  Will  take  over  the  Aurora  Elgin  &  Fox  River  Electric 
liy.  on  Jan.  1.  This  was  formerly  known  as  the  Fox  River  Division 
Of  the  old  Aurora  Elgin  &  Chicago  RR.  The  owners  arc  Cleveland  banks 
who  bought  the  road  in  a  recent  bondholders'   sale. — See  V.  117,  p.  15.54. 

Bangor  &  Aroostook  RR. — Dividend  of  \\i%. — 
The  directors  have  declared  a  dividend  of  1  \i%  on  the  Common  stock. 

payable  Jan.   1   to  holders  of  record   Dec.   27.     A  like  amount  was  paid 

June  30  last.— V.  117.  p.  2768. 

Boston  &  Maine  RR. — Bonds  Authorized. 

The  I.  S.  C.  Commission  on  Dec.  19  authorized  the  Company  to  issue 
51 ,100.000  of  series  "N"  and  $5,894,000  of  series  "O"  6%  mortgage  bonds; 
to  be  delivered  at  par  to  the  Secretary  of  the  Treasury  as  collateral  for  se- 
curity  for  a  loan  of  $7,000,000  in  two  parts,  in  amounts  of  $1 .106.000  and 
$5,894,000  each,  certified  Dec.  5  1923  under  section  210  of  the  transporta- 
tion act  of  1920,  as  amended.  The  purpose  of  the  loan  is  to  procure  new 
equipment  and  for  additions  and  betterments  to  existing  equipment  and 
to  roadway  and  structures. 

The  applicant  represents  that  it  has  expended  or  has  a  program  to  expend 
for  capital  purposes  the  following:  . 

Expended  from  Estimated 

Mar.  1  1920(o      Expenditures 
Aug.  31  1923.         to  Complete. 

New  equipment $418,054  $3,448,446 

Additions  &  betterments  to  exist,  equip 3.248.768  959,720 

Add.  &  betterments  to  roadway  &  struc 2.091,273  3,398,962 

Total $5,758,095  $7,807,128 

and  that  to  Dec.  31  1923,  it  will  have  expended  for  these  purposes  a  total 
of  not  less  than  $7,000,000.  In  respect  of  the  new  equipment  it  proposes 
to  issue  $1,106,000  of  Series  "N"  bonds  and  in  respect  of  the  other  items, 
a  total  of  $5,891,000  of  Series  "O"  bonds. 

The  stockholders  and  the  Massachusetts  Dept.  of  Public  Utilities  also, 
approved  the  issuance  of  the  $7,000,000  bonds. — V.  117,  p.  2541,  1460. 

Brooklyn-Manhattan  Transit  Corp. — Subsidiary  Com- 
pany Out  of  Receivership. — 

See  Brooklyn  Queens  County  &  Suburban  RR.  below. — V.  117,  p. 
1883,  1555. 

Brooklyn  Queens  County  &  Suburban  RR. — Receiver- 
ship Lifted. — 

Judge  Julius  M .  Mayer  signed  a  decree  Dec.  2  terminating  the  receivership 
by  Lindsay  M.  Garrison  of  the  company  which  was  placed  in  the  receiver's 
hands  on  July  14  1920. 

The  plan  and  agreement  dated  March  15  1923  for  the  reorganization 
of  the  Brooklyn  Rapid  Transit  Co.  and  its  subsidiary  companies  (V.  116, 
p.  1646)  has  been  declared  operative  as  to  all  of  the  securities  of  and  claims 
against  Brooklyn  Queens  County  &  Suburban  RR.  Holders  of  certificates 
of  deposit  for  the  bonds  of  the  company,  upon  surrender  thereof  to  the 
respective  depositaries  mentioned  below  and  upon  compliance  with  the 
conditions  of  the  plan  and  agreement  of  reorganization,  will  be  entitled 
to  obtain  on  or  after  Dec.  28  1923  the  re-delivery  of  their  bonds,  duly- 
stamped  as  consenting  to  the  plan,  with  all  coupons  maturing  after  July 
1  1923  thereto  appertaining,  and  also  the  cash  and  (or)  the  voting  trust 
certificates  for  the  Preferred  stock  of  Brooklyn, Manhattan  Transit  Corp. 
to  which  thev  are  respectively  entitled  under  the  plan. 

Holders  of  certificates  of  deposit  for  the  1st  Mtge.  5%  Gold  bonds  of 
the  company  should  surrender  their  certificates  of  deposit  to  Guaranty 
Trust  Co.,  140  Broadway,  New  York  City. 

Holders  of  certificates  of  deposit  for  the  1st  Consol.  Mtge.  5%  Gold 
bonds  of  the  company  should  surrender  their  certificates  of  deposit  to 
Brooklyn  Trust  Co..  177  Montague  St.,  Brooklyn,  or  No.  2  Wall  St., 
New  York,  specifying  in  writing  the  names  in  which  they  desire  the  voting 
trust  certificates  for  the  Preferred  stock,  to  which  they  may  be  entitled, 
to  be  issued. 

The  Chase  National  Bank,  57  Broadway,  N.  Y.  City,  has  been  desig- 
nated as  the  fiscal  agent  of  the  company  for  the  purpose  of  paying  the 
coupons  maturing  after  July  1  1923  on  such  of  the  abbve-mentioned  bonds 
as  have  consented  to  the  plan. 

Under  the  B.  R.  T.  plan  the  $1,497,000  1st  Mtge.  5s  and  the  $2,803,000 
1st  Consol.  Mtge.  5s  were  re-instated.  The  $336,825  accrued  interest  on 
the  1st  xMtge.  5s  will  be  paid  in  cash  ($225  per  $1 ,000  bond) .  The  $560,600 
accrued  interest  on  the  Consol.  5s  ($200  per  $1,000  bond)  will  be  paid 
$150  in  6%  Preferred  stock  and  $50  in  cash.— V.  116,  p.  1646. 

Canadian  Pacific  Ry. — Leases  Store  in  Chicago. — 
The  Canadian-Pacific  Ry.  has  leased  the  store  in  the  new  Straus  building, 
southwest  corner  Jackson  Blvd.  and  Michigan  Ave.,  Chicago,  and  additional 
space  in  the  interior,  for  a  term  of  10  years,  at  an  annual  rental  of  $40,000, 
or  $400,000  for  the  term.  The  lease  includes  $1 ,500  square  feet  in  the  base- 
ment and  2,500  square  feet  on  the  10th  floor.  The  lessees  will  convert  the 
room  leased  into  an  elaborate  railway  and  steamship  ticket  office  and  will 
merge  their  present  widely  scattered  of f  ices  in  Chicago,  111. — V.  117,  p.  2651. 

Central  Indiana  Ry. — Sale  Postponed. — 

No  bids  having  been  received  when  the  road  was  offered  for  salelon 
Dec.  3  by  Charles  Martindale,  master  in  chancery  of  the  U.  S.  District 
Court,  the  road  will  again  be  offered  for  sale  on  March  17. — V.  117,  p. 
1992,  438. 

Chicago  Burlington  &  Quincy  RR.— Authority  to 
Issue  Bonds. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authorityjto 
issue  $43,000,000  5%  1st  &  Ref.  Mtge.  bonds.  The  carrier  proposes  to 
sell  $20,000,000  of  bonds  in  the  near  future,  whenever  the  bond  market 
is  favorable,  in  order  that  funds  may  be  available  for  improvements,  road 
extensions,  new  equipment,  &c.  The  remaining  $23,000,000  of  bonds 
will  be  disposed  of  subject  to  the  further  order  of  the  Commission. — 
V.  116,  p.  2636.  2006,  2001. 

Chicago  Elevated  Rys.  Collateral  Trust. — Hold  Sale 
of  Stock  Legal. — 
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ShoN     &     Chicago     Ry.— Would 

for  permission 

.  hli'h  run--  from   Kalamazoo  to  I 
Tlif  road  Is  now   In  the  hands  of  receivers 
loss  for  a  number  of  rears. 


n»aa  City  Northwestern  RR. 


I     ninala. 


<■: 


,200  POO. 
which  extends  hrom   K  insas  OltT,   K.m 
p  ration  since  Dec.  1  1919.     Only 
ire  Included  In  the  purchase.— V.  115.  i> 


fontuck]  Vuhhc  Service  Co.— To  <■    ■!<  Name.— 

y^  granted  i ho  company  permission 

o.     Applica- 
!  £  been  made  •••  the  Tennessee  KK    &    I'    i      Commission.  - 

kuk  &  Des  Moines  Ry. — Least  Approved. — 
fc  Paciric  Ry.  above.-    V.  117,  p.  2542. 

Km  Svstem  Securities  Co.— Plan   Approved. — 
d  Terminal   Rys.  below  . 


Kr  ■  Transit   Co.— Plan   Approved. — 

iid  Terminal   Rys.  below.  —V.   116,  p. 


766. 


Los    Angeles    Railway. —  Tenders. — 

rrusi  S   Savings  Bank,  Los  Angeles,  Calif.,  will 

-    le  to  it  of  1st  &   Kef.  Mtge.  5%  bonds. 

mnt  sufficient  to  exl  16,925- — V.  117,  p. 

Los  Anceles  &  Salt  Lake  RR. —  To  Fight  Valuation. — 
The  Colon  Pacific  RR.,  which  controls  the  L  i  los  &  Salt  Lake  RR., 

>  ...   inM  ,,.,.  v  ; in. it  ion  methods  of  the  I. -S.  C.  Commission 

the  Southern  District  court  of  California,  at 
rlinK  of  the  Los  Angeles  &  Salt  Lake  RR. 
st  ites  of  America. — V.  115,  p.  942. 

Massachusetts     Northeastern     Street     Ry. —  To     Dis- 

. — 

The  He*  8.  <  ommlsslon  has  authorized  the  company  to 

dbw  lem.   Pelham.    Hudson   and  Taylors  Falls 

N     II       The  award  will  permit  the  company  to  discon- 

i  and  Lowell  and  Nashua  and  Lawrence,  N.  H. 

d  by  the  declsii  n. 

»   T!  l  that   the  property  shall  be  sold  to  the  Nashua 

ill  pay  as  much  for  it  as  may 
be  i  the  road.     The  company  maintained  that  the 

rat,ng  expense    as  a  result  of  the  competition 
by  a>  u-  line  traffic. — \  .  117.  p.  2512. 

Missouri  &  North  Arkansas  RR. — Strike  Ended. — 

is  since  I    b.  1921,  and  marked  by  rioting 
propertj  .  ended  Dec.  21,  as  a  result  of  an 
<  I  our;  at  Harrison.  Ark.,  disposing  of  criminal 

l.i  r.  accused  of  sabotage  and  the  issuance  of  an 
iff  the  strike. 

■■  conferences  conducted  by  Frank  L.  Mulhol- 
mployes,  and  representatives  of  the  various 
officials. 

•  prosecution  of  indicted  strikers  will  be  dropped,  a 

for  Luther  Wise  and  Vurlen  "Red"  Orr,  now  in  the 

y  for  arson,  and  bondsmen  for  Albert  Stevens,  a  striker, 

•i r  for  trial,  will  be  released  from  payment  of  SI 0.000  bond 

bis   appearance.     The   unions   are  to    pav   bonds 

it  up  for  the  appearance  in  court  of  the  eighteen  strik- 


Um 

Li  I- 


ilnd  to 

aggregating  ) 

Murray.  Gen.  Mgr.,  said  the  road  would  retain  its  present  working 
force  intact  and  continue  its  open  shop  policy. — V.  115,  p.  2017. 

Missouri  Pacific  RR. — Purchases  Terminals. — 
See  Kansas  City  Northwestern  RR.  above. — V.  117.  p.  2323.  18.?!. 

Nashville  Chattanooga  &  St.  Louis  Ry. — Acquisition. — 

The  company  is  reported  to  have  acquired  the  plant  and  property  of 
the  Cunil>erland  Coal  tc  Lime  Co.,  Cumberland,  near  Bridgeport,  Ala. 
—V.   117.  p.   1017. 

New  York  New  Haven  &  Hartford  RR. — Past  Year 
Record — Outlook— To  Pay  Bonds. — Pres.  E.J.  Pearson,  New 
Haven,  Dec.  22,  in  a  letter  to  all  officers  and  employees  says: 

During  the  season  just  past  the  New  Haven  System  has  made  a  fine 
Since  early  spring  a  larger  volume  of  freight  has  been  handled  over 
asustalned  period  than  in  any  similar  period  in  the  history  of  the  system. 
This  business  has  been  well  handled.  Freight  car  movement  has  been  more 
than  ever  before.  The  financial  results  for  the  year  will  show  an 
Improvement  over  1922.  and  the  prospects  for  net  income  for  1924  are 
encouraging. 

The  New  Haven  is  the  largest  transportation  system  serving  Southern 
Iserw  England.     Our  success  depends  upon  giving  our  friends,  the  public, 

a  kind  or  service  to  which  they  are  entitled.  It  is  our  duty  as  well  as  our 
privilege  to  do  this.  New  England  is  a  fine  section  of  the  country;  com- 
pactly located,  densely  populated  and  rich  in  industry.  Ours  is  a  home 
controlled  well  operated  system.  If  we  not  only  continue  the  good  work 
ITev  » v,e  in  doln*'  but  better  it  where  we  can,  it  will  soon  resume  its 
nghtrul  position  as  one  of  the  strong  financial  systems;  one  of  which  the 
pub}!  .  the  security  owners  and  the  workers  may  well  be  proud 
tJ  .5  H-1'?000.  5<%  bonds  of  tne  Meriden  Horse  RR.  due  Jan.  i  1924  will 
be  paid  orr  Jan.  1  at  office  or  Girard  Trust  Co..  Phila.,  Pa.' — V.  117.  p.  ^-770. 

New  York  &  Long  Island  Traction  Co. — Receivership. — 
An  order  appointing  Charles  L.  Addison  of  Hempstead  as  receiverfwas 
S^r^n»  the,^urns  Sunremer  gODTt  Dec.  21  by  Justice  Van  Siclen  on  the 
contingency  that  operation  of  the  line  is  to  be  kept  up. 

The  appointment  of  Addison  as  a  receiver  followed  the  serving  of  a  sum- 
mons and  complaint  upon  officials  of  the  company  in  an  action  brought  in 
the  Nassau  Supreme  Court  by  Lincoln  C.  Andrews,  receiver  of  the  New 
?h»rH„»  Q«r.^  V°un?y  KyA°  coraPel  the  appointment  of  a  receiver  for 
^UTk,  ,Se2.eral  we?ks  5?°  the  recelver  of  the  New  York  &  Queens  Com- 
pany obtained  an  order  directing  the  First  National  Bank  of  Hempstead 

S^^SHSTi'r?'  the  fUDdS  °f  the  XeW  York  &  LonS  Island  TracUon  Co 
vJ?Lar**?>.the  Queens  company  receiver  $29,107,  money  owed  to  the  New 

comL^^TTn^T^"/  f°r  a  number  of  J'ears-  An  examination  of  the 
?°i?P,tnv  J  financial  status  in  supplementary  proceedings  brought  out  the 
S&wSi'  'k6  company  is  not  financially  sound  and  Receiver  Andrews  im- 
mediately began  an  action  to  have  a  receiver  appointed. 


Other  re. i sons  tor  [  be  rocolvenblptfa  said  to  be  that  there  are  several  large 

Judgments  out  ho  company.     Among  these  is  the  recentlj  obtained 

lout  for  $50  ooo  which  ».is  secured  by  former  sheriff  William  Qeoran 
n    the   Supreme  Court    -is   the  result    of  a   collision    between   an    automol.il.. 

driven  bj  Oeorge  nnd  a  car  of  the  companj  at  Jamaica,     V.  L 17,  p.  664. 

New   York   Central    RR.      Listing. — 

■I'll.    \. ■..   VTorh   Stock   Exchange  baa  authorised  the  listing,  on  or  after 

i  ,,,    3  192-1    of  $3 1.5 10. 620  additional  Oapl     I  on  official  notice  of 

total   amount    applied    tot  1300.000,000.     The  stock 

i  polio  I  for  b  is  i n  offered  to  stockholders  of  record  Jan.  2  for  subscript  Ion 

.,i   par  i,,  i xi   in   of  i'>  ,    of  their  respective  holdings.     Subscriptions 

ujii  i„.  .,.,■  ,V,,|  bj    the  i   eneral  Treasurer  of  the  company  In  Nov 

.,n,i  bj   More, m,  circnfell  &  Oo.  In  London  until  Jan.  31  i '.>'_' i      Payment 

In  full  aci  crlptlons. 

Ineonu     lecount  tor  the  10  Months  Ended  Oct.  81   1923. 
K\    oper.  revenues,  $300,210,816;  ry.  oper.  exp.,  $231 ,019,336; 

net  revenue  from  railway  operations  $7* 

Ry.  tax  accrual     11'   762,797;  uncollect,  ry.  revs.,  $77,468;  total  17,810 

Railway  operating  Income         -     $60,351,218 

Equip    rents  (net  debit),  $3,711,299;  joint   facility  rents  (net 
credit).]  14:  total  balance    - 882.465 

Net  railwaj  operating  Income     $59.40x.75i 

x\  on  -opera  ting  income - - -         2-.»>.»- 

cross  income 582,  i (>J,  I:i'* 

^Deductions  lion  gross  income.. --. .58.047.715 

Net    income $11,113,418 

Dividends,   $14,302,006;   sinking   funds,   $124,023;   invest,   in 
physical  property,  $10,000;  total.. -- 14. 436, 029 

Surplus.... $29,677,388 


x  Under  the  heading  "non-operating  income"  and  "deductions  from 

income"   are   included   the  results  of  operations  of  Boston   &   Albany    RR. 
and   Ohio  Central   Lines,  respectively. 

General  Balance  Sheet. 
Oct.  31  '23.  7)ec.\31  '22 

s  s 


A  S  S  €t  S 

Inv.lnrd.  &eq-813,605,472  791,042,808 
Impts.  on  leased 

railway  prop.  107,375,914  103,925,276 
Dep.   in  lieu   ot 

mtged.    prop. 

sold        23,906  117,721 

Misc.  phvs.  prop  13,563,998  13,469,662 

Inv  Inaffll.oos.230,489,508  218,667.297 

other  investm'ts  54,303,011  73,925,942 

Cash     34,658,120  15,367.193 

Special  deposits.     3. 8.88. 124  6,925,714 

Loans  &  bills  rcc         746,204  1,253,261 
Traff.&car-serv. 

balances  rec_.         740.63S  715,708 

Agts.&cond.bal    6,926,864  7,930,920 
Misc.  accts.  .'ec.  27,803,203 
Mafl  &  supplies  46,011,609 
Int.  &  divs.  rec. 

6,783,228  7,730,281 

1,306,395  1,463,085 
3,527,912        2,356,987 


Oct. 


Liabilities — 
Capital  StOCk-. 

Funded  debt.. 
L'ns.t  bills  pay 
Traff.&car-serv. 

bal.  payable- . 
Aud.    accts.    & 

wages  payable  28,860.796 
MlSC.  accts.  pay  9,446,265 
Int.  mafd  unpd  5,413,513 
Divs.  mafd  unpd  4,899,520 
Fd.   debt  mat'd 

unpaid 118,090 

Unmat.  Int.  accr    5,518,554 
Unmatured  rents 

accrued 3,463,520 


31   '23.  Dec.  :il  '22, 

$  I 

268,22:1,075  267,981,911 

774,020,119  762,956,287 

6.500,000  12,513,000 


4,559,301        4,494,875 


28,939,504 
8.723,078 
2,687.595 
3. 552 .617 


25,174,090  I  Oth.  curr.  liab. 
34,172,934 


&  rents  receiv 
Oth.  curr.  assets 
Deferred  assets. 
U.  S.  Covt.  def. 

assets  _. 96,626,352 

Unadj.  debits--  32,023,122 
Secur.  acq.  from 

lessor  cos 125.001 


90,690,658 
40,078,247 

120,851 


3,426,090 
6,064,782 

2,607,183 
8,474,816       8,721,335 
U.  S.Govt.  Def. 

liabilities 109,488.248  108,601,697 

Oth.  def.  liab.   17,669,720     17,086,329 
Tax   liability--.   11,004,521 
Ins.   &  casualty 

reserves 949,021 

Op&r.  reserves..  7,357,884 
Accrued  deprec.  73,862,287 
Oth.  unadj.  cred  17,198,065 
Add'ns  to  prop. 

through  inc.  & 

surplus 359,409 

Misc.  fund  res_.     1,105,975 

Profit  &  loss,  balll8,910,584  100,285,964 

Sec.    acq.    from 

lessor  cos 125,001  126,851 


7,566,520 

887,161 
7,333  928 

68.326,010 
9,817,353 


250,458 
983,500 


.1480,528,644  1435134,635 


Total. 1480,528,644  1435134635       Total  . 

— V.  117,  p.  2770,  2653. 

Niagara  Lockport  &  Ontario  Power  Co. — Application. 
The  company  has  applied  to  the  New  York  P.  S.  Commission  for  per- 
mission to  acquire  by  condemnation  certain  additional  water  and  riparian 
rights  below  its  present  developments. — V.  117,  p.  2331. 

Northern  Pacific  Ry. —  Where  the  Money  Goes— The 
"Information  Bulletin"  issued  by  the  company  says: 

What  has  happened  in  5  years  to  the  railroad  business  in  the  Northwest 
is  strikingly  shown  in  facts  made  public  by  the  Company.  The  informa- 
tion follows: 

Last  year  we  paid  our  men  $45,226,134;  in  1917  the  pay  roll  was  $31.- 
658,202 — increase  $13,567,932. 

In  1922,  the  Northern  Pacific's  coal  bill  was  $10,233,709;  in  1917  it  was 
$8,016.981 — increase  $2,186,728. 

'   Material  other  than  fuel  cost  $12,587,412  in  1922;  in  1917,  $8,022,047— 
increasa  $4,585,365.  „        ._  .„„  ..„ 

During  the  same  years,  taxes  jumped  from  $6,910,728  to  $8,430,583— 
increase  $1,519,855.  „  „   «_„--,  „„„     ■ 

Gross  earnings  in  1917  were  $88,216,588;  in  1912,  $96,651,083— increase 
$7  834  495. 

In  1917,  the  38,000  owners  of  $248,000,000  Northern  Pacific  stock  were 
paid  $17,360,000  as  return  on  their  investment;  in  1922,  only  $12,400,000— 
decrease  $4,960,000. 

The  Northern  Pacific  actually  earned  5.94%  return  for  its  owners  on  their 
investment  in  1917;  in  1922,  only  3.53%.  Dividends  have  been  decreased 
from  7%  to  5%.  .     „  .     .  . 

These  figures  show  that  in  5  years  the  increase  of  railroad  earnings  has 
been  disproportionate  to  railroad  operating  costs  and  that  investments  in 
railroad  property  have  not  brought  the  return  which  was  originally  promised 
or  the  return  of  5%  %  which  has  been  specifically  authorized  by  the  govern- 
ment as  fair  and  reasonable.  ,     „ „'. 

The  Northern  Pacific's  tax  bill  was  $22,919  a  day  in  1922.  In  1900,  the 
railroad's  taxes  were  $1,025,631— in  1922,  $8,365,470.  Northern  Pacific 
taxes  more  than  doubled  between  1912  and  1922,  increasing  from  $3,806,463 
to  $8,365,470.  „.        ,_ 

Northern  Pacific  Tax  Payments  Since  1900. 

1900 $1,025,631  1917 $7,203,316  1921 $8,971,473 

1910 3,139,834  1920 9,971,891  1922 8,365.470 

1912 3,806,463  ,  .  ,. 

Northern  Pacific  taxes  for  1922  consumed  8.77  cents  out  of  every  dollar 
of  gross-earnings,  and  35.71  cents  out  of  every  dollar  of  net  earnings.— 
V.  117,  2543. 

Oakland-Hayward  Ry. — Plan  Approved. — 
See   San   Francisco-Oakland  Terminal   Rys.   below. 

Pennsylvania  RR. — Financing — No.  of  Stockholders. — 
The  Company,  according  to  reports  in  the  financial  district,  is  considering 
the  sale  of  $50,000,000  5%  Ref.  bonds  early  next  year  to  bankers  in  an  effort 
to  dispose  of  part  of  the  $70,000,000  which  is  owed  the  Government  and  on 
which  6%  interest  is  being  paid.  The  road  has  petitioned  the  Government 
for  a  reduction  in  the  interest  rate  from  6  %  to  4  3Z  % .  , 

The  number  of  stockholders  on  Dec.  1  totaled  143.406.  an  increase  or 
5.977  as  compared  with  Jan.  1  1923.  The  average  holdings  Dec.  I  were 
69.63  shares,  a  decrease  of  3.42  shares  compared  with  a  year  ago.  foreign 
stockholders  totaled  2,868,  an  increase  of  37  compared  with  last  year. 
—V.  117.  p.  2324. 

Point  Pleasant  (N.  J.)  Traction  Co. — Sale  Approved  — 
The  New  Jersey  P.  U.  Commission  has  approved  the  sale  of  the  property 

of  the  company  and  the  surrender  of  its  franchise.     Operation  ceased  tn 

1919.— V.  Ill,  p.  793. 

Potomac  Public  Service  Co. — Merger. — 
See  Potomac  Edison  Co.  under  "Railroads"  below. — V.  116.  P-  2007. 
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Ibutegr. 

Public    Service   Ry.,   N.   J.— TPouH   &B   7'  |  — 

n  application  with  the  Wv. 

ru""  orp.,  tne  boldinc  \  ,,,,., 

an.!  imption  of  a   $5,000,000  "fig 

Reading  Co. —  Segregation    Approved  — 

the  approval  order  an  ied  by  the  Court  of 

M('  )--  Charles   \    Hums 

i   M     McCall     \*     II     Fairhanks     W     r     ui..i,.  ,  i       a      i 

Mod  W     ii     UcEniS  and  oSifito' 

n^JSTpI  '!  »«J  the  namin«  of  J.  iv  Morgan  A  Oo     .ml 

nlll L    I"   ;'S,   r'"V  r  coal  company   an  1  the 

*■?,'.  *«<«    Fidelity  Trust   «■„.   o.  '  I  "h ,  I  , ,  I.i  ph  la . 

Riven  to  the   merger  or  the    Reading  Co    and   the 

I    3.  C.  Commission  Dec.  27:  also  the  riehi  of  the 
•   numerous  subsidiary    Ines  of  ■  which 

matter  wasRkewise ^approved  by  the  Pennsylvania I'..  S   i  .  ,'  i)  .     '7 

thJl  V"1  ftff  ''""  1>">V  to  proceed  forthwith  to  consun 

h*  th .  R eadfn!  ";-"'7r  tl"  we**?10?  P'aas.  <><»• '»'  which  is  the  surrender 
the  acre,,  M-    .  V    ,     f  lu   '''"'»or:if e  rr'"  '  holding  company  and 

nanv  Th  1  »  V1  of  th(  ,s''lt'.'  constitution  ...akin-  it  an  operating  com- 
^v    n-   V.     >'   -       Proceeding  is  now  pending  in  Common  Pleas  Court. 

Rhode  Island  Suburban  Ry. — Payment  on  Bands  — 
lur.u.-int   to  the  terras  and  provisions  of  an  order  of  the   Rhode   Island 

fcarrM?U,eV:",,P  eh1""'  ""'  ,,,ir"  r"',"'v!  '",<l  '"■,i"""  "f  Ar-hur  A  Thorn  as 
Bpecial   Master  m  (  hancery.  entered    Nov.   20   1923     notice  Is  riven   tint 

Ky'r'^rr'^    \'V   h0ld«™0'   W    I*   M.!:e,-.,oIH.s'or,he'ra,v,:ixe; 

i<?  q  ™ r?M  i  .*  M.  Kv.  an?  co,uP°ns  appertaining  thereto  due  July  I 
1919.  and  (ft)  1st  Mtge.  bonds  of  the  Rhode  [sland  Suburban  Ry  and 
coupons  appertaining  thereto  due  July  I  L919andJan.  1  1920   D^y  present 

I>^nT".  I:h°!"'  Isl''1','1  "'-"i''1  Trust  Co  .  Providence.  II  I.,  ,  I  ,„„,„ 
fsl^,f  H  '''oi/'V'-iv  a,  7'1M-  thereof;  '•-?  V"^'"-'1  in  "','  "r,l"r'  the  Rhode 
mi  m »  V, TJ         LrVsI  V£"  "'  *«  Master  In  Ohancerry,  wil 

#v  LV.L1  .'  7*  '•  Ist  M '?''  '"""'  "''  ""•  Pawtuxoi  Valley  Electric  Street 
dun  "mS"'"^  of  SI. OiK)  the  sum  of  $243  90;  (2)  upon  each  coupon 

"JlJ    '  V,    apP^rtahilng  to  a  bond  of  the  Pawtuxel   Valley  Electric 

1st  \ttH>-h\,  r,,l,"n';!"iM;i,""1,'.'r,^1'"""  ""'  s"">  or?*''  10:  '■'«'  «Pon  each 
ilonor*>(t  ,h'  'Vhl' y*'^-^'  V  '    ectric  Street  Ry   ofthedenon 

tL?u  I   V '""be  sum  or  Sis  78;    I)  upon  each  coupon  due  July  I  I919apper 

toHnn'of  «9nnn.'L0r  thB  '  ?wt,,,XVt  Vr'M,'V  E,ectriC  Street    Rv. of  the  d.noml 

Ew£  r  .-"  .  Jh,''  s,!nl  "C,*1  22:  (6)  (1)  "''""  each  1st  Mtge.  bond  of  the 
2S,  T?,il1,ani1.ioUburban  RF\S&  s,lnl  "r  124038;  each  coupon 

fhe  i    ,V       '     ,m,,';"i    '   'J20  appertaining  bondof 

■  island  Suburban  Ry    I  \  g] 
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Tennessee  I 
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Toronto   Hamilton   &    Buffalo   Rv.        \  .— 

Twin  State  Gas  &  Electric  Cc.       ««  zrd — 

! 


'..  pay 


' 


Union  Pacific  RR. 

■ 

Operating  revenues,  $1jk.71i 

lb  i.  tut   revenues    . 
Taxes 

lients  from  iiv  of  joint  :  ,,„,"■ 

Total   iueoirn- 
Mir-   ,,,    ,.,,,,,, 

•**>  ■>  and  terminal  facilities.  (I  1.240.310 

Net  income  from  transportation  ,,|. 
income  from  i"  ■ 


IN 

•  Q  .31    I 


• 


Total  ineon\i- 


.1  1 1 1<  i it  i !• 
Int.  on  runded  debt.'l  ..     r.  nt-    »  m'tiK 

<*n:iri?*,«i      *"'i'.  '    1  "t.      » .  .•  .  i 


- 


i ' 


,    " .  «u.i 

charge*,  1283.168;  toi  u 

Incozne  from   ill  sources  H7  aoa 

\       117.    p.     l  *"  -a*° 

Union  Traction  Co.,  Phila.  . — 

The  directors  have  appointed  Joseph  Olinilan  and  John   J    Sullivan  as 

a  committee  to  represent  the  companv   In  conferenre-  I  w  Ith  a  OSSB* 

mittee  already  appointed  by  the  Vhlladelpl  nalt  To    and  to  be 

appointed  by  the  Philadelphia  Tract I.  pnipoaal 
for  consolidation  of  street  rail                                               .ielphi.i       (See  P   RT 
"i  \     1  17.  p.  -'77m         \     117.  p    2771 


rj*.  '*"     ,fc.'        *     '•       i  ue    mum     in     N,  t    ^  | 

.."!'.'  Properties  covered   by  the  above  mortcaL-es  are  now   consolidated 
Tie  Ky,.  per  plan  in  V.  1  13,  p    684       V     |  i:|.  p    |  - 


Into  the  United 


St.  Louis  Rocky  Mtn.  &  Pacific  Co.      Omits  Common.— 
nf\,y,r"':\'  °ted  toomil  the  payment  of  the  quarterly  dividend 

°J,rJ  .'  ' V  "'';.  -!1  °"  th  000.000  Common  stock. 

Fop.        <      Mart.rly  dividends  of  1  %  wa  ue  from  ! 

1».'  '  r  1023  Inclusive 

1^T1,  '   quarterly  dividend  of  I  ',';    has  been  declared  on  to 

°°''  ('referred  stork,  payable  Dec    llltohol  rord  Dec    20 

h    '  (  hat    earnitik's    of   the   company    in    I'lJ.t. 

ua\e  ooen  rar  below  normal  and  the  outlook  for  a  return  t..  normal  conditions 
"'n  '  of  Improvemi  nl  ,  makes  ll    id 

resources       \  .    |  |<;,    ,,     1771  . 

St.  Louis-San  Francisco  Ry.       \.        I         /  . — 

J    E.    Hutchinson,  Gen.   Mgr.,  has  b.-en  elected   i"  the  nen   ofl 
[  '  hai  re  of  op<Tatlons.  with  ofl  1  V.M.J 

0*"   '     .  nit,   to    Mr      llutchin  on        1      II      I 

In  rhargfi  of  the  Herond  district   at   Sprlnitfl.-ld     Mn      1 

">   "nee I    Mr      Flut.  h 

fan.  1        \      1  ; 

Saginaw    Tr«-<nsit    Co.      Opi  — 

the  rompnny  tor   VovmihIht,  the  flrsl    month  of  operation, 

».« Hi        Vfter 

*"''   t;,<,7  "r  ;■'     balam  i.le  f,.r   h 

■  ■  r  1  <  hly  requlremi  ni«  •■(  - 

'  r  b<inK  wlthn 
i^HlliMlii     Mlchiirin  e|t\    were  part  I  ,IP.    1  .,,    \,,N      1 

eqiilptn.  nl  gr  iduall  ml  In  op 

were  revi paasengers      v,  117,  p 

San  Francisco-Oakland  Terminal    Rye. 

«»n  /  ,1  ,,1  it,  1 

e  ( '  o  n  1 1 11 in 

nil  W     I 
1  nl   Tore.  In 

upon  tie 

■    "r'1 
ing  will  1, 

Of  1250.0(1(1   :l,,, 1    ,,,. 

of  i.'.n.niMi    ,pp||ed 


United   Traction   &  Electric   Co..   Providence,   R.    I.— 
Pursuanl  to  the  terms  and  provisions  ..r  an  ordk  Rhode  l^latxl 

superior  ( 'o.irt  .  approving  the  third  re,„,rt  and  |- 

•  r  111   (   h  inrerj      int.  nil    Nov      .'n    | 
after  Jan     1    Ml.'l  holders  ,.r  the  l^t  M 
Eloctric  ( 'o    and  Inl  i  mts  ..f  M.u     l    ; 

t  lining  thereto,  may  pnwnl  the  sum    to  tl).    1 

denre     R.  1        nil  .,(  |n* 

the  order,   the  trust   ...  M,.r  ln  ,  wl„ 

pa)  upon  each  bond  thi  nd  u|x>n  r  ,.h  of  th.  war- 

1    1919  ni  n  the  sum  of  J 

This  eoinp  ,in    h  is   b.  led   to  I11 

per  n  itlon  plan  In  V     112.  p    '•'.!       \     113.  p.  D 

Virjfinin  Railway  &  Power  Co.      I>  1 

The    directors    have    ill  .^.^ 

inuary  1921  and  J 

paid       1    np  .•     \  V.  117.  1 

\". «  llitvti.M    Gray  &   Rruce  Rv.      / 

Forty  s..\rti     .•  I   7o«i     I 

Jan  riw  ,rri.  ev  .,r  the  1 

I  1     and    I 
\        I  Hi.    1 

'Nisfer. — 


•npnt 


Western  Pacific  Ry. 


I'r  ue  Is   Kriill     H 
he   N.irtl  . 

. 

to    II 


■ 


Plan, 


' 


ii. 


.1 


■ 


olid     ij.;,l    ,.1 
I   lie     I. 
0W«J     "  (he  old 


IND1  \M>    Mist   1  l  !    \M  til 

opi 


full 
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.,,,.„   ,,.    ,),..   ,..,.!,    journals  former!}    Klytm 

llllf    p.l«l<    llll.l.T      •  I  inlll-.lt  1>MI 

J     ProdlM  too.,    fr.ir..    I i 

production,  together 

,,i,l  the     Coal 

,,,  ilils  column. 

i ho  heading  "Indlcatlona 


Oil    Production 


r . 


I   u..  I 


I'r  it  r-.     fl  . 

!,.  oH   i  ii  lii  Ihr  1   lilted  States. 

,.r   '  institute  and   formerly   appearing 

)   on  .i  preceding  page. 

.  r.     ».1(r<,  «ml  Oilier  Trndr  Mntlcm. 

i  .I  single  8  cylinder  car 
no,-  in  price  of  $100,  accord- 
en      ho,     M.  p.  1. 

x\  aire  adx  ance  "i 

lor  $1   per  dav  Incroase  Nov.   I  . 

,-.'•   Dec.  25,  p.   1.  ana 

Company  hasx\ith- 

.  which  require  cotton 

riootive  Jan    1 .  will  be  about 

n  m. I  \  am.      No  change  «  ill  be  made 

of    rubber.     "Boston    News 

■  '  iss.,  Under  Way. — 

for  consoiic  i;nf  iiic  Max erhlll  Shoe  Workers  Protective 

ica  have  boon  accepted  l>y  repre- 

,  nt  xx  nil  the  Haver- 

iston  Nexvs  IJureau"  Dec.  28,  p. 2. 

E  mploj  ment  and  wages  [n 

,  u   of  Industrial  situation  in   Illinois  in 

I  uport    Vssociatlon;  reported  differences 

I  lilding  operations  of  exceptional 

p     2703.     (e)    Building  operations   In 

In  last  siun  down;  report  of  Ameri- 

i  shoe  factories  resuming  operations 

on   n   2705.     (h)  Apprentice  lack  hurts  lnaus- 

0  years  through  union  restrictions,  says 

citizi  us  adopt  open  shop  to  develop 

crop  of  1923,  p.  2706.     (k)  Eyer- 

ss.:  Vork  and  Edwards  also  close.  j>.  2,0, . 

ers  who  tried  to  aid  outlaw  strike, 

.,  week  granted  to  N.  V.  City  compositors  and 

resident   Cromwell  of  N.   Y.  stock  Exchange 

tors  of  banking  houses,  p.  2711. 

s.  .v    York  decided  to  discontinue  checking 

law,  i>.  2712.     (p)  Investors 

\  reductions,  p.  2712.      (q)  Brokerage 

\.   Y.  City,  closed  by  State 


1. 


Ivo. 


X' 

• 
n    •- 

on  !>:»*.-  ■•: 

I 
I 

- 

i 
are  »■ 

-man.  p.  2712-     (r    siate  , -loses  brokerage  firm  of 
,,.y.  N.  Y.  <  ity.  p.  2712.      (s)   U.  S.  Supreme 
onal  banks,  p.  2713.   (t)  ,te" 
•  tax  rei  ision  proposals  of  Secretary  Mellon* 
•  ,ii  cost  to  Government  of  bonus  proposals; 
..  p.  2715.       \     Lexvis  10.  Pierson,  Chairman  of 
Trust  <  '<>.,  on  lower  taxes  and  better  times; 
',!  nuts  and   prices  of  necessities,  p.  2716. 
■tion>  in  192:5  xvere  19%  lower  than  previous 
Commissioner,   p.   2717.     (x)   Canada 
Vmcrican  fishing   \essels  in  retaliation  against 
nen  commerce  treaty  between  U.  S. 
■  shipping  men  that  it  nullifies  Marine  Act.  p.  2721. 
Labor  Council  opposed  to  Brotherhood  Engineers' 
.  12  !■ 

Adirondack  Power  &  Light  Corp. — Bonds  Offered.— 

,<:,  in  V.  117.  p.  2773  of  the  offering  by  Harris.  Forbes  & 
II.  Rollins  &  Sons  at  09  and  int..  to  yield 
Kef.  Mtge.  6';   bonds  of  1920  due  Mar.  1 
195o      A  circular  further  shows 

<',.•.,■■   -.-.       1 1.  ,-•:,,  , ■  i,  i:.-  eiee.r.c  light  and,  power  business  in  Schenec- 
Udy.  Oneida    I  -       toga  BprlngB,  Amsterdam.  Watervliet  and 

man  immunities  in  the  Mi, hawk  and  Upper  Hudson  River  Valleys 

of  N    V.  State.      I  -  business  in  the  first  four  of  these  communities 

and  furnishes,  under  I,  on  tracts,  all  of  the  electricity  used  by  the 

dJatnhun  roy  and  Mechanicville  and  by  practically  all  the 

•ler:-  ds  in  the  territory.     It  serves  directly  and  indirectly  a  popula- 

tion -  "'i 

I  kw.  of  installed  hydro-electric  generating 
capacities  on  tl  Hudson  and  HooslC  Mixers  and  East  Canada  Creek,  and- 
Is  in  position  to  take  advantage  of  the  large  undo, 

vriop^l  water  powers  In   this  territory.      A  recently  installed   15.000    krw 
unit  in  the  A  m   power  plant  has  increased  the  total  rated 

capacity  of  that  plant  to  30.000  kw.      In  addition  Company  noxv  purchases 
unn,  -  the  entire  output  of  the  International  Paper  Co. 's  new  30,000 

kw.  ■  rie  plant  located  at  Sherman  Island. 

Earnings  12  Months  Ended  November  30  1923. 

Gross  earnings $6.89.5,380 

Oper.  Exp.,  maint.,  taxes  &  rentals.. 4.815,424 

Annual  interest  on  -         .     '  00  Mortgage  Bonds  requires 1.071,260 


i>     I 
y.'.r 

V: 

■I 


Co, 


>r  other  int. 


deprec.,  divis..  &c 


SI  .008.696 

Authorized.    Outstanding 


S12.0d0.000 


Preferred  stock  paying/71 ,  cumul.  divs 10,000,000 


xS9,243.000 
x  5,322,800 

2,554,700 
394,100 


fl  1,271. 000 

\  2,500,00u 

5,000.000 

150,000 


cumul.  divs 3.000.000 

Debenture  Bone  1930 (Closed) 

1st  i  Kef .  M    -  due  1950  Unci,  this  issue)!  y 

do     Scr  50 J 

Adiro;  Corp.  1st  M.  5s,  1962 (Closed) 

I'nii-  o  Consol.  5s   1929...    (Closed) 

all  n  there  is  outstanding  $95,000  Common  Stock  and  $9,600 

Preferred  Stock  of  Adii  Electric  Power  Corp..  for  the  retirement  of 

whli  the  Common  and  7<i    Pref.  Stock  respectively  of 

the  A'  Light  Corp    Is  reserved,     y  Unlimited  except  for 

the conservative  restrictions  of  the  indenture. — V.  117,  p.  2773,  2325. 

All-America   Cables,    Inc. —  Meeting  Adjourned. — 
The  eeting  of  stockholders  has  again   been   adjourned  until 

Jan.  10  773. 

Allis-Chalmers  Mfg.   Co. — Unfilled  Orders.   &c— 

Unfilled  orders  as  of  Nov.  1  aggregated 


$12 

coat.-!;-   >  '.')00  t> 

was  | 

cumulation  of 

than  s 

with  6.742  for 

6.9<v,  i. 

.  No  '  aring  November,  but  there  has  been  a 

steady  .1  In  gen  ral,   ..u-.ing  is  somewhat  hesitant  as 

compared  xvi:  irehasing  movement  during  the  sprin"    when 

OT.d\  Net  profits  are  expected  to  run 

at  th(;,r  'is  as  heavy  shipments  continue, 

rega-  business. — V.  117.  p.  1994. 

Alms  &  Doepke  Co.,  Cincinnati,  O.—Pref.  Stock  Offered. 
—The  bankers  named  below  are  offering  at  100  and  div 
$500,000  7  Lve  Pref.    a.  &  d.)  stock. 

The  shares  offered  have  been  acquired  from  private  sources  and  their 
re-sale  xvrll  not  affect  the  capital  of  the  company  in  anv  way  neither  is  the 
company  considering  nor  does  It  need  any  nexv  financing",  having  ample 
capital  to  enable  it  to  accept  ali  discounts  on  purchases  made 


Oct.  1.      Orders  are  approxi 

lint  reached  on  July  1,  when  the  total 

1    ting  in  at  a  fair  rate,  but  billings 

'is  with  the  idea  of  working  off  an  ac- 

due  rather  to  increased  shipments 

The  numb  1]  »yees  has  also  fallen  off  slightly, 

1  compared  with  6,833  for  the  previous  month  and 


Bsntsre  UaUna  ottering.— it..  B.  Held  A  Co..  Fourth  A  Central  Tnut 
Co.     vahbrook  Bros.,  Hunter,  Hudde  A   l)ui>l«>.  A.  B.  Aub  «t  <  o.,  K.  U. 

Irwin  \  I'o  llohniei.  lieinhart  .V  Co..  I.ineoln  National  Hank.  Itr.uin, 
llosworth  .V  Co  Otis  .x.  Co.,  Hruner  ,*  Relter  Co  .  Pearl  Market  Hank, 
Brighton  Haul,  ,X  Trust  Co..  Win.  K.  Comploii  ( 'o  .  Roberta  \  Hall, 
noiiiin.ck    &     Domlnlck,    Second    National    Hank.    XV      B.    i'ox    A    Co.,   Thf 

i'liiotson  &  Wolcoti  Co  .  Edgar  Friedlander,  The  well.  Roth  &  Irving  Co., 

(Iran    Todd  .V   (   o    and   \\  est  heluier  \  Co. .  all  of  Clnelnn.it  I . 

Dividends  Q   .1       tfter  Jan.  1   1933,  callable  at  106  and  dividend*  as  a 

Whole  or  In  pari    (except  sinking  fund)  on  any  div.  date  on  80  days    notice. 

CavitalUalion —  Authorized.        Issued. 

"ref 'stock  (Par  $100)  $2,100,000     $2. •100.000 

1  m m  m  Hek  ( Par  $100)  "I"::: 1 1200 .000       1 .200 .000 

The  capital  as  given  above,  both  preferred  and  common,  has  boon  built 
up  entirely  through  earnings  from  an  initial  Investment  of  SI0.000  made 
iii  1868  The  capital  stock  Issued  at  the  time  of  Incorporation  In  1H89 
and  I'he  capital  Stock  issued  in  the  ro-organi/.a(  ion  in  March  1923.  both 
represented  actual  book  values  resulting  from  earnings  left  in  the  business. 

Property. ■—  At  the  present  time,  the  store  and  buildings  of  tho  company 
cover  more  than  one  entire  city  block  containing  021, 725  sq.  ft...  being 
approximately  16  acres  of  floor  space.  The  real  estate  and  buildings  are 
all  owned  In  fee  and  ear-led  on  the  books  at  very  conservative  figures. 

Sinking   Fund.— Annual   sinking  fund   equal   to  3";    of  the  outstanding 
lied  stock  begins  March   1925.      This  sinking  fund  can  only  be  used 
for  the  retirement  Of  preferred  stock. 
A  r/  Earnings  After  Federal  Taxes,  Depree...  Ac.  Deductions  for  Cat.  Years. 


1910 $277,121 

1917. 272.900 

I91S 285,986 

1910 480.887 


1920 

1921. 

1922 

1923  (est.). 


$104,405 
232,369 
333,854 
355,000 


1912 $292,221 

1913. 251,331 

1911 215,599 

1915 248.257 

\  .  116.  p.  1535.  1278. 

Amalgamated  Oil  Co. — Offer  of  Purchase — Earnings. — 
For  offer  of  Associated  Oil  Co.  to  purchase  the  minority  outstanding  stock 
see  that  company  below. 

Income  Account  for  Stated  Periods. 

6  Mos.  end. 
prri,,d —  Jum  30  '2.'(. 

operating  income  (including  interest  received) $4,245,297 

( i  perat  Ing  expenses 2 ,636 ,882 

Taxes  and  interest 129.29., 

Depreciation  aud  depletion 588,181 


Year  end. 

Dec.  31  '22 

$5,050,750 

4,305,895 

232,150 

336,289 


Balance,  surplus — . — 
Previous  surplus 


$890,939 
930,874 


$176,416 
1,019,558 


Total  surplus 

I)i\  idend  appropriations 

Loss  on  retired  physical  property. 
A 1  (si •cllaneous  items 


$1,821,813  $1,195,974 

$75,000  $150,000 

13,528  113,231 

33,417  1,868 


Profit  and  loss  surplus $1,699,868 


$930,874 


Comparative  Balance  Sheet. 
June  30  '23.  Dec.  31 '22. 

%  S 

5,701,511 


A  $s  els $ 

Real  est.  &  leases. x5, 720, 884 
Impts.,  devel.  and 

pers'l   property.x5,9f)0,187     5,204.736 

Stocks xl04,5*9  99.4S9 

Depree.  res_.xdeb.3,147,884  2,578,374 
Depletion  res...  xdeb  .958,913        946,025 

Cash 90,711  17,947 

Loans  &  bills  ree'le  33,217  369,010 
A ccts.  receivable..  1,693,004  1,298,835 
Mat'ls  <.t  supplies 

(at  cost) 635,605         856,267 

Int.,  divs.  &  rents 

receivable 79,851  627 

Deferred  assets...        35,499  99,016 

Unadjusted  debits      378,851        200,974 

x  Investments  account 


Jw«e30'23.  Dec.  31  "22 

Liabilities- —  $ 

Common  stock. _.y5,000 ,000 
Due  to  affll.  cos__   1,426,891 


Loan  &  bills  pay'le  700,000 

Audited  accounts.  847 ,097  \ 

Wages  payable 64,904/ 

Accounts  payable.  834,600 
Matured  &  accrued 

int.,      divs.      & 

rents  payable...  38,648 

Other  current  liab.        

Unadjusted  credits  13,593 

Profit  &  loss  (bal.)  1,699,868 


5,000,000 
2,672,686 
275,000 
528,544 


341,35e 


38,757 
520,013 

16,784 
930,874 


Total  (each  side)  .10,625,600  10,324,014 
,  which  included  items  "real  estate  and  leases,' 
'improvements,  de\-elopment  and  personal  property"  and  "stocks"  (shown 
above),  and  xvhich  totals  $11,785,660,  is  before  deducting  reserve  for  de- 
preciation of  $3,147,884  and  reserve  for  depletion  of  $958,913.  y  Associated 
Oil  Co.  owns  50.01%  of  outstanding  capital  stock. — V.  117,  p.  2773,2656. 

America  Metal  Co.  (Ltd.). — Listing,  &c. — ■ 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  70.000 
additional  shares  of  Common  stock  without  par  value  on  official  notice 
of  issuance  on  or  after  Dec.  31  1923,  in  exchange  for  shares  of  the  capital 
stock  of  the  Compania  Minera  de  Penoles,  S.  A.,  of  Monterey,  N.  L., 
Mexico,  making  the  total  amount  applied  for  706,000  shares. 

On  Sept.  19  1923  company  made  an  offer  to  the  stockholders  of  the 
Penoles  company  to  exchange  shares  in  the  Penoles  company  for  shares 
of  the  Common  stock  of  the  company  on  the  basis  of  ten  pesos  and  one 
share  of  the  Common  stock  of  the  company  for  two  shares  of  the  stock 
of  the  Penoles  company. 

Income  Account  of  American  Metal  Co.  (Ltd.)  and  Its  Subsidiary  Companies. 

9  Mos.  end.  Year    ended 
Sept.  30 '23.  Dec.  31  "22. 

Gross  income  (after  deducting  expenses) $2,466,657     $3,215,570 

Depreciation.. .. 389,100       1,194.664 

Net  income  available  for  dividends  and  Tantieme  $2 ,077 ,  557  $2 ,020 ,906 
The  surplus  account  for  the  nine  months  ended  Sept.  30  1923  shows: 
Surplus  Dec.  31  1922.  $7,441,435;  less  adjustments.  $134,416:  balance, 
$7,307,019.  Profit,  nine  months  ended  Sept.  30  1923,  $2,077,557;  total 
surplus,  $3,384,576.  Dividends  paid:  Minority  interest  subsidiary. 
$9,975;  American  Metal  Co.,  $1,468,500;  total,  $1,478,475.  P.  &  L- 
surplus  Sept.  30  1923,  $7,906,101. 
Consolidated  Balance  Sheet — American  Metal  Co.  (Ltd.)  and  Its  Sub.  Cos. 


Sept.  30'23  Dec.  31  '22 

Assets—                       $  $ 
Mines,      smelters, 

machinery,  &c__x9, 802,911  9,982,674 
Capital    stock    of 

Penoles  co 3,730,091  3,159,292 

Cash 3,687,296  1,811,457 

Accts.  &  notes rec.  5,916,018  6,349,350 

9,854,939  9,911,147 

2,420,935  1,523,321 


Inventories 

Inv.  insecurities.. 
Accts.  rec.  for  adv. 

to  Penoles  co 

Deferred  expenses. 


2,639,624 
1,815,903 


2,729,972 
1,937,019 


Sept.  30'23  Dec.  31  '22 
Liabilities—  $  S 

Capital  stock y21, 044,000  21,044.000 

Min    Int.  in  subs. 


(Pref.  stock) 

Pur.  money  mtges 

&  def.  liabils 

Accepts.      against 

letters  of  credit- 
Accounts  payable- 
Deposits   due   olf. 

&  employees 

Acer.  liab.  &  res.. 

Bills  payable 

Tax  reserve 

Contingent  res... 
SurPlus. 


190,000 
625,000 

307,351 

5,898,437 

1,407.469 

184,660 

19,998 

155,841 

2,128,860 

7,906,101 


190,000 

1,141,000 

297,502 
2,398,713 

1,478,941 
639,049 


195,174 
2,578,418 
7,441,435 


Tot.  (each  side)  .39,867,717  37,404,232 

x  After  deducting  $10,192,017  for  reserve  for  depletion,  depreciation 
and 'obsolescence,  y  Includes  7%  Cumul.  Pref.  stock,  $5,000,000,  par 
value  $100  per  share;  Common  stock,  536,000  shares,  no  par  value.— 
V.  117,  p.  2112,  1350. 

American-LaFrance  Fire  Engine  Co.,  Inc. — To  Increase 

Stock — Rights. 

The  Stockholders  will  vote  on  increasing  the  present  capital  stock  from 
$5,950,000  to  $7,950,000  so  that  $1,000,000  of  such  increase  shall  consist 
of  Preferred  Stock  (par  $100)  and  $1,000,000  shall  consist  of  Common 
Stock  (par  $10).  The  total  authorized  capital  stock  of  each  class  shall 
then  be  as  follows:  $4,000,000  of  Preferred  Stock  and  $3,950,000  of  Common 
Stock.  „      .     . 

Out  of  such  increased  Common  Stock  $500,000  shall  be  first  offered  at 
par  ($10)  to  Stockholders  of  record,  both  Preferred  and  Common,  Jan.  15. 
Subscription  right  expires  Jan.  31.  ■•.#** 

Stockholders  are  also  to  be  given  the  opportunity  to  subscribe  tor  ana 
purchase  on  or  before  the  same  date  additional  shares  over  and  above  tne 
amount  to  which  they  may  be  entitled  to  subscribe  by  law  at  the  same 
price,  namely,  $10  per  share,  the  company  reserxdng  the  right  to  scale  down 
each  such  additional  subscription  proportionately  in  case  of  over-sun- 
scription.  All  subscriptions  are  to  be  paid  in  cash  or  >n  New  "Vork  funas 
n  New  York  C  ty  and  payment  to  accompany  the  subscription. 

An  underwriting  of  the  $500,000  Common  Stock  has  been  arranged. 


Dec.  29  1923.] 


THE    CHBONICLE 


President  James  R.  Clarke.  D.k-.  21    says 

1*  needed  for  plant  additions  or  equipment  '  """'  : 

It   Is  not   |>ri)[M>M'.l   to  Kmic  the    Lildltlonil    l>r»f»mwi    ai 
nor  the  balance  of  the  nearly   author  z  T  '„„,    ,    . 
recommends  that  It  be  luthorlzed    o  se  1 1  so  ,1,™,       ■ 

Stock  to  the  employees  of  the  corpor  • 

to  the  board  to  be  wise,  continuing  the  t 

successfully  put  int..  affect.— V.  iff.  p/2?73?,l9M.  "      ' 

American   Milling   Co.      50  _ 

l,'1  nek  dividend  recently  .1.,-lared  on  th.   I 

p.  2656)  Is  payable  Jan     15  to  hold,  ,r,,   ,,..,.  '"„' 

OMdend  of  Iffo   was  paid  on  the  Common  stock 
holders  of  record  Dec.  20.  —  V.   117.  p.  2773  y  J 

American   Piano  Co.      .1'- .,„;.,   Mown   A   Hamlin  — 

this  being  '  he,.-,,,  r',1  policy  or  the    Vneri 

er  will  retain  his  connection  with  Mason  \     I 
Uiedh-ectorate  of  the  American  I'l   no(o.     T  ,"1 
American  Piano  Co.  Include  Wm.  Kn   i><    t  Co     r    ,1    - 

The  American  Piano  Co.  controls  the  Vmphion  i-iatu.  1 
2^.117.pa^CtUre"  •'  renrodncta«  ne^SamkSSw^L^the 

American  Republics  Corp.-  /  _ 

Th.-   \.u    Vork  s,o,-k  Exchao  uthorlsed  the  I  latins  of    •  ,n  nrm 

Shares  of  (  o,,,mi„.,toek  without  pari  let,  are  i«„,  !        T 

with  authority  to  add  S  ,„.k    „„  ,,,. 

A^n'r;'^""  "'V 

stock  '  "1:        8  amount  applied  r..r  . 

Consolidated  IinUu 
'Sept.  3023  ZXc  SI 


'.'V,:* 


Associate 

The.llrr. 

v     I 


W. — 


("., 


p 

tasty  d 

1 


^n.,»  or   ]'.    rj,  h  h.iw   b*Sfl   paid   ,,„   tht.  ..„„„,.,„ 


■ 


«  J 


Assets —  J 

Land,  bldgs  Aeo,.»-     >M7 

Rollinir  stock 6.610,117     6.57- 

Property  ft  minora 


equities. 


Oil  proptrtles        .  yi. ■_>>.• 
Carserv  contracts      500.000 

Cash 91, 

Acrts.  ft  bills  rec.   4,041,412 

inventor1.-,     4,296.5'JO 

M  arketabie  securs . 

(at  cost) a4,'l23.429 

■  Not,-.  ,«.-  acett   rec: 

"rsftempl.       196,119 

In.ereompany .  .   B.977,181 

Inv.  sees   (at  cost)   1,074.00.) 

Def.  charges.  Ac.      860,180 

Acrnird  funds 40.500 


20.000.000  20.000.000    Hills  ,,  , 


51*> 


* 


tyahle 


500.000   Aeeta  a  bills  p 
!•?!?■'  S77.181 

2...1  1.1.2    ( 'ur  trust  ,-tfs      pa 
Tank   Un 
Coll      tru-t 

Tank  Un, 

for  contr    In 
■»  -  ,v  pre 

135,350   Surplus 


4.002.221 

1.032 

8,141 


.000 
795.000 


-.  1  11,878 


Total. 


si  R-ifi  -ej  .,-'       ,'  S2l  ••    x\f;,r  deducting   reserve  for  depreciation 

&S8k^d.  ^^^S^^^^Tl^fi1^:  ' ( ' ' ' 

American  Vitrified  Products  Co.- 

1922 


.60.129.3G8  53.164.2'.iS       Total 


Asses—                     1923.  1922.            lAaMHMn— 

Fixed     assets,      less  Preferred 

depreciation «4.480,fi05  $4.433. mi'i  Common 

Inv.  inassoc.  co..      219.786  Current  liabilities 

Current  assets 2.1  ls.-tn  2,002.278  Sun 

Deferred  charges..        28,348  24 


.  31.— 

7J1   .'tVt 
.   1.021,079        87 


Total 

—V.  117.  p. 


■  1 


$6,847,078  $6,723,247; 


Total 


Impn 

l 

I 

-   - 

x   I 

proi 


■ 


■ 


-npaaJss) 


■ 


• 


.86347.078  16.723,247 


American  Writing  Paper  Co.— Listing. — 

Th,-  New   \,.rk  Btock  Exchai        I         uthoiized  the   llstlnc  of   Bankers 

£52     '     '  Of  deposll  IS]    100    IYefcrre.1  •         ,, 

thor.ty  to  add  certificates  of,  lcpo.it   foV  $8  218  600  1  Y,  I,-,  ',,    st.Vk      ,    ,,'     I 

=i^,'ot"V -of  'V1'^"-'  the  deposit  ..r  a  like  », ,.   of  rVeferred 

stock,  making  the  total  amount  applied  lor  $12,600,000.     V.  117.  p 

Anglo-American  Corp.  of  South  Africa,   Ltd. — 

0rrT,'.''.7"l"'i""ys  '"""'lori  "1rfi''''  ha*  received  a  cablegram  from  the  bead 
orrice  at  Johannesburg  reading  as  folloi 

"In  accord* nee  with  the  policy    tnnounced  at   the  last   annua]  mmuml 
ng,  dividend  declaration  wilf  only  be  made  earlj  „.  \t  v,  ,r    when  the 
bal;m<-.- .s  „,.  i       si 11923  has  l^en  drawn  up.    ^However   from  Infor- 

mation at    i.r.  ,l;,i,le.   the  directors    intlcipate   th   I    the  unappro- 

priated ,-  hat  date  will  i  i     ble  th.  ,n  to  declare  a  divide,,.]  ,,i 

arter  creating  and  allocating  £200.000  to  s  reserve  rund."-   V.  1  it,,  p 

Anglo-Persian  Oil  Co.,  Ltd.     -Annual  Report.— 

,.       ,.,,,,       .„  1922-23.       1  "2 1-22.       [92 

)  •      hud,  1!  Mar .  31 —  C  £ 

Profit  after  deprec... 3.225.663     3.893.863     I 

Other  income 40,706 


£ 
110 


Total  Income 

1       I  r.-Mt 

Income  tax      

New    is,,|e  ,.xp _'_'_ 



Extra  depreciation  ros. 

nee  sur   . 

i'r.-\  Ums  rurpras I 

]  I        !    sur 

Prei    dl 

x  Ord.  dividend 


..3.26A 

15.937 
..    331.490 


242.187 

IM  ,930 


1.764 
.  1 7.< 


.000 

100.000 

2.130 
1  ,6-18 


875.000 

•in  777.7-  ' 


- 


I,  r  depreci  Ltion  ol 
—  V  .  117, p    277  I 

tlanta  Gas  Light  Co.-/ 

lV  <  "•.  A'l. 

hi  1  pi.   ^ 

due  Oct.  1  1971 

•    naval.' 

•  inl   Tr,.- 

- 
Int.   without   dnluction   for 

•   Ity  of   \ 

In*    1   |M,.  .      Q  iU\ 

owns  modern  Kas  plan, 

eil.    ft..    ,,i.,|    t|,r,... 

I>un  ■  ||s  en, I. si  ,  I 

of  bo  nles  is  leased 

Power  (  ompany . 

r<  • ; 
! 

.11.1    I.H.- 


Annual  inl 

1  nee 

\      I17.pl 


1  .'.  us, 
1  216 


Atlantic    Fruit    Co. 


»HI  1 

on   f,.r  tie 

If  I 


1.777.788     1.739.17 

\  1 

—  V.   117. 

Armour  &  Co.  (Illinois  .      /'/  /• 

rnpur  a  <  'o    and  s»irt 
■  1    1920  I  of  all  th.-ir  fin 

within  one  year,  are  given  until  Inn    12  in 

stock   j  ard  1.  railroads,  Ac 

use  of  all,  Ked   .'e| 

lialll.ltl     (  '.,      !,,.; 

^"•<  r  The  new   pi.  11, 1     11 

I  11    ,n, I  1. 

.    r,   poM  ' 

lit.  It,,     \ri, r   \    <   .. 

Porl 1    the  1. 11    In,     .  »lll  be  eontiiiue  I   lij 

Vlendeli 11  a    s,,,MM    ,,[    \  1  • . 

Armour  ,V    <  ',,      It  Is      ,i,| 
ami  continue  the  n  ,le  of  th, 

■ 
in,  1  •.    -      .  .  hi  1 1, 

Past.— V.   I  17.  p.  277  I 

Arundel   Corp.    (Baltimore   .       To 
Tin-  director  ion  Dec     10 

atn, ,11111  to  be  purch  ,  .-.I ol       rpl 

,11  ilile. 


..,    \.  ir , 


lr    \i 


■  •■  1     aan 


IofIsb  .t 


\ll.,nti<    Sugar    Refineries.    I  t.l 

I.      1      Sel.l 

'I-        II  hi,.! 


has  Us  m 


Boll    !  hona  Co.  of  Canada. 

!«n  slsi'' 
\       117 

Bel  I1I.I1.  m  S(  p 


I.     I..,       I      ■ 


I 


gstsja  '■> 


>!M 
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1  t.i 


Led 


• 


III  III    Ciillip 

.1 II. 


,1  iiu-  I  it.-  l>    O. 


- 

under 
dividend 

,.    H  II  ll   I  In 

u  the 

In  lr  pro 

.  i  t  he 
.\iiik' 

Ml   . 


Lxquidaty  ■  •  I  >     dt  nd. — 
el  ,,i   no  per  share, 

Ltd.  — 

the  i  !om  i   In 

Im.iIi  payable  Jan.  31 


mi 
■al 


General  Electric  Co.      K  Stock  In. — 

,  has  been  returned 
i   with  General   Electric 

i;  to  the  amount  of  162  50  In  Amer- 

1;  ih  ,1  has  been  turned  In  for  ex- 

ThLs  p  i\  Ti ii -in  will  be  made  as  soon  as 

ral  meet  Ing  of  share- 


Can 


1Y 

- 

h  tad 


m  Industrial  Alcohol  Co.— Div.  Rate  Increased. 

.  quarterly  dividend  of  1  '  -.-  * ,    on  (he  out- 

i.lr  Jan.  7  to  holders  of  record  Dec.  31. 

■  "-,.  '1,  |y„     .,  „       l  r  ,;c  rro'in    I        tub,.      ( In   I  let.   8  last    an  extra 

.  n.-riyoi  r.  were  paid. — V.  117,  p.  1466. 

s.  of  Baltimore.      /.'/  I. — 

i  ire  has  hem  declared  on  the  stock  In  addi- 

,i  dlviden  per  share,  both  payable 

26.     Like  amounts  were  paid  In  July  last. 

->-  of  22.000  shares  of  no  specified  par  \alue, 
.  rallj  recognized  as  par. — V.  117,  p.  66S. 

Central  Coal  &  Coke  Co. — Changes  Hands. — 

Philadelphia,   headed   by   O.   P.   Fox,   investment 
•    9  245   shares  of  Common  Stock  and 
i    mpanv  a1  $126  a  share,  or  a  total 
v  are  Charles  S.    Keith,   President   of  the 
11. .11.  ..r  Hall-Baker  Grain  Co.,  and  John  H.  Kirby, 
of  Kirby  Lumber  Co.     With  the  passing  of  the  Fox  stock  to  the 
'.rn  interests,  undisputed  control  of  the  company  is  now  in  their 
-    875,000  of  Preferrrd  and  So. 125.000  of 
oth  Common  and  Preferred  having  equal  voting  power. 
Durnal."  — V.  117.  p.  277  t . 

Centrifugal  Cast  Iron  Pipe  Co. — Plan  Approved. — 

.   i  approved  the  offer  of  the  Centrifugal  Pipe 

■quire  all  of  the  assets  of  the  company  with  the  ex- 

s  securities.     These  assets  will  be  paid  for 

-hares  of  no  par  value  capital  stock  as  per  plan 

in  V     117 

Centrifugal  Pipe  Corp.  of  Del. — Acquisition. — 
]  Cist  Iron  Pipe  Co.  above. 

Certain-Teed    Products   Co. — 

The  company,  it  is  stated,  has  been  licensed  by  the  Congoleum  Co. 
under  th-  patents  to  produce  felt  base  rugs  under  the  Certain-teed 
trade-mark. — V.  117.  p.  2657,  89.       _    _ 

Citizens  Gas  Co.  of  Indianapolis. — Bonds  Authorized.— 
9.   Commission   has  authorized  the  company  to  issue 
of  bonds,  the  proceeds  to  be  used  to  reimburse  the  treasury  for 
improvements,  fcc..  made. — V.  117.  p.  2657. 

Citizen*  Necessities  Co.,  Toledo,  O. — Dividends. — 
The-  fixed  the  annual  dividend  rate  on  the  Common  stock 

hie  monthly,   beginning  Jan.   1    1924.  to  holders  of  record 
:  023 .     The  reirular  quarterly  dividend  of  1 34  %  on  the  Pref .  stock 
has  also  be<-n  declared  payable  Jan.  1. — V.  117,  p.  785. 

Coca-Cola  Co.,  Atlanta,  Ga. — New  Sub.  Co. — 
The  Coca-Cola  Co.  of  Canada,  Ltd..  has  been  incorporated  in  Canada 
with  an  authorized  capitalization  of  SI, 000, 000,  to  handle  the  Coca-Cola 
Oo.'l  .  :n  business.     All  of  the  stock  of  the  new  company  except 

directors'  qua'.ifving  shares  will  be  owned  by  the  American  company. — 
v    ;  if. 

Congoleum   Co.,    Inc. — Listing. — 

The  Phila.  stock  Exchange  has  authorized  the  listing  of  720.000  additional 
sh.ir  k.  no  par  value,  issued  in  payment  of  a  dividend  of 

In  Common  stock,  making  a  total  of  960,000  shares  of  Common  stock 
list**;  -V.  117.  p.  2775. 

Commercial  Credit  Co.,  Baltimore. — Slock  Offered. — 
Rob  rl  Garrett  &  Son,  Baltimore;  Spencer  Trask  &  Co.  and 
Marshall  Field.  Glore,  Ward  &  Co..  New  York,  are  offering 
at  par  $25    and  div.  SI  .000.000  7%  Cumulative  Pref.  stock. 

Robert  Garrett  &  Sons  are  also  offering  at  $26  and  div 
$1,000,000  Clasa  "B"  S%  Cumulative  Pref.  stock  (par  $25). 
scribera  to  the  above  Preferred  stocks  are  offered  the 
privilege  of  buying  one  share  of  Common  stock  (no  par  value) 
at  $22  50  per  share  for  each  3  shares  of  either  Preferred 
which  they  are  allotted. 

All  the  above  issues  are  offered  subject  to  the  prior  right 
of  present  stockholders. 

To  Change  Par  Value  of  Com.  Stock — Stock  Dividend — Rights. 

Th'" ,"  HI  vote  Ian.  3  on  increasing  the  authorized  Common 

~<*  '  5,  par  $25  to  ISO, ooo  shares  of  no  par  value 

,    ~  foval  and  ratification,   the  directors  have  sold  to 

Robert  Carre;:  &  Sons.  Bait.,  and  associates  40.000  shares  r$l,000  000) 
fTe/^''d  ■*ock:  4O'0C0  shar'^  H.000.000)  Class  "Ii"  8%  Preferred 
and  48.000  shares  of  new  no  par  value  Common  stock,  upon  14  000  shares 
of  which  the  company  retains  a  limited  option  for  future  corporate  use 
The  company  is  withholding  and  will  offer  the  remaining  fi  000  shares' of 
no  par  value  Common  Btock  to  its  employees  and  to  those  of  its  affiliations 
To  propeny  protect  the  present  eauity  of  Common  stock  now  outstanding 
in  adjustment  with  the  additional  no  par  value  Common  stock  about  to  he 
sold  the  directors  on  Dec.  19  1923.  declared  a  20%  dividend  in  Common 
record  Dec*2iei923OT  6  21   1924'  t0  Common  stockholders  of 

If  the  increase  is  authorized,  each  share  of  Common  stock  par  $25  will 
be  exchanged  for  3  shades  of  the  new  no  par  value  Common  stock  and  from 
Jan.  1  1924  the  present  dividend  of  16%  per  annum  on  the'  Common 
stock,  par  $25,  will  be  increased  to  \Hr',_  or  $1.50  per  share  per  annum  on 
the  new  no  par  value  stock,  ft  is  also  proposed  that  the  new  stock  will 
shortly  be  offered  to  stockholders  with  the  right  to  take  one  share  of  7<Y 
Preferred  and  one  share  of  Class  "  B"  8%  Preferred  stock  for  each  9  shan  s 
of  all  issues  of  stock  of  record  Dec,  21  1923.     The  stockholders  shall  a  -o 


Iiim-  tin-  option  to  take  one  ib are  of  no  par.  value  Common  stock  for  each 
I  Khnrca  taken  of  Preferred  and  <  lass"  H"  1  Yet  erred  combined.  The  terms 
an. I  conditions  upon  which  the  stock  win  be  offered  to  the  stockholders 

and  lo  the  puolic  vv  111  be  announced  later.       V  .  1  17.  p.  2776. 

Connecticut   Power   Co.      New    Management. — 
See  Han  Ic  1  Ighl  Oo.  below  ,     V.  116,  p-  1687. 

Consolidated  Gas  Co.  of  New  York.      Listing. — 
The  New    York  Stock   Exchange  lias  authorized  the  listing,  on  or  after 
i  0  io.OOO  additional  shares  of  Common  stock  without  par 

valm  of  I  s nance,  making  the  total  amount  applied  I'm 

The  600,000  shares  of  Common  stoeU  have  been  offered 

to  holdei  -  ..I  <  'ommoii  stock  of  record  Dec.  8  1923  for  subscription  on  or 
ore  Dec     18  1923  it  $50  a  share,  a1  the  rate  of  one  new  share  for  every 
rive  shares  owned.     \  .  L17.  i>-  2667,  2546. 

Consolidated  Mining  &  Smelting  Co.  of  Canada,  Ltd. 

in,  m  with  the  dividend  of  69!    declared  last  week   (V.  117.  p. 

t  he  companj  says     "  w  bile  t  he  results  of  i  he  year's  operal  ions  might 

warranl  a  larger  dividend,  the  directors  think  thai  it  Is  In  the  besl  interests 

of  (  he  shareholders  to  strengthen  the  treasury  rather  than  make  too  generous 

B    distribution   Of   profits.       Moreover,    increased    production   calls  for  addl- 

t  lonal  working  capil  al,  .       _.,        _ 

"The  new  mill  al  the  Sullivan  mine  is  working  quite  satisfactorily.  Cur- 
rent smelter  production  Of  lead  and  zinc  combined  is  exceeding  7,000  tons 
per  month.  Silver  production  is  about  250,000  ounces  per  month.  A 
start  has  been  made  on  milliter  Kos- land  ores  some  100  tons  being  treated 
dally.  H  will  be  some  months  before  anything  really  definite  can  be  said 
as  til   the  future  Of  the   Kossland   properties,      The  plants  and   mines  are  m 

condition.     Sa1  Isfactory  progress  is  being  made  by  the  West  Kootenay 

Power  Co.  In  the  development  of  additional  hydraulic  and  electrical  energy 
at    Bonnlngton   Falls."      V.   117.  p.  2775. 

Copper  Export  Association. —  To  Quit  Association. — 

The  breaking  up  of  the  Copper  Export  Association  will  be  completed  In 
January,  when  the  companies  now  forming  that  Association  will  go  into 
the  marketing  end  Of  the  copper  business  independent  of  one  another. 
/.mne  or  tin-  Larger  interests  announced  some  time  ago  their  plans  to  withdraw 
The  remaining  companies  decided  to  follow  the  lead  of  the  larger  companies, 
saying  they  were  afraid  they  might  run  counter  to  the  Sherman  Anti-trust 
law  if  they  continued- — (N."Y.  "Times".)  , 

See  page  2701  in  "Chronicle"  of  Dec.  22  under  a  similar  title. — V.  116, 
p.  2998, 

Corn  Products  Refining  Co. — Extra  Dividend — To  In- 
crease Common  Stock — 25%   Stock  Dividend  Probable. — 

The  directors  have  declared  an  extra  dividend  of  %  of  1  %  on  the  Common 
stock,  par  $100.  in  addition  to  the  regular  Quarterly  dividend  of  1  \4  %,  both 
payable  Jan.  19  to  holders  of  record  Jan.  5.  Like  amounts  were  paid  on 
the  Common  stock  on  Oct.  20  last.  • 

The  stockholders  will  vote  March  25  on  increasing  the  authorized  Com. 
stock  from  $50,000,000  to  $57,000,000  and  on  changing  the  par  value  of  the 
Common  shares  from  $100  to  $25.  If  the  above  changes  are  authorized, 
it  is  proposed  to  issue  5  shares  of  the  new  stock,  par  $25  for  each  share  of 
Common  stock,  par  $100  held. 

Following  the  meeting  of  the  board,  President  E.  T.  Bedford  stated  that 
while  the  matter  had  not  as  yet  been  decided,  it  was  probaole  that  the  new 
stock  would  go  on  a  $2  annual  dividend  basis. — V.  117,  p.  1891. 

Craddock-Terry  Co.,  Lynchburg,  Va. — Extra  Div. — 
An  extra  dividend  of  3%  has  been  declared  on  the  outstanding  $3,300,000 
Common  stock,  par  $100,  in  addition  to  the  regular  quarterly  dividend  of 
3%,  both  payable  Dec.  31  to  holders  of  record  Dec.  16.  On  Dec.  31  1922 
the  company  paid  an  extra  cash  dividend  of  5%,  a  10%  stock  dividend  and 
the  usual  quarterly  of  3%  on  the  Common  stock. — V.  117.  p.  557. 

Creamery  Package  Mfg. Co. — Extra  Dividend. — 
An  extra  dividend  of  50  cents  per  share  has  been  declared  on  the  out- 
standing Common  stock,  no  par  value,  in  addition  to  the  regular  quarterly 
dividend  of  50  cents  per  share,  both  payable  Jan.  10  to  holders  of  record 
Jan.  1.— V.  116,  p.  301. 

Crown  Cork  &  Seal  Co. — New  President,  &c. — 
Howard  E.  White  of  N.  Y.  has  been  elected  President  succeeding  John 
M.  Hood,  Jr.     Thomas  E.  Cottman  of  Baltimore,  has  been  elected  a  direc- 
tor.—V.  116, p.  941. 

Cuban  Telephone  Co. — Extra  Dividend. — 
An  extra  dividend  of  1%  has  been  declared  on  the  Common  stock  in 
addition  to  the  usual  quarterly  dividend  of  1H%.  both  payable  Dec.  31 
to  holders  of  record  Dec.  16. — V.  116,  p.  1654. 

Cudahy   Packing   Co. — Option  Expires — Director. — 

The  company  has  allowed  its  option  on  the  stock  of  the  Independent 
Packing  Co.  to  expire.  A  merger  of  the  Independent  with  Cudahy  had 
been  anticipated.  ,    .     ,        ,-,     .,  _.. 

R .  W .  Diesung  has  been  elected  a  director  to  succeed  the  late  Emil  Strauss. 

For  report  for  the  year  ended  Oct.  27  1923,  see  under  "Financial  Reports' 
above  and  V.  117,  p.  2775. 

Delaware    Lackawanna    &    Western    Coal    Co. — Extra 

Dividend  of  5%. — 

The  directors  have  declared  an  extra  dividend  of  5-%  and  a  regular  quar 
terly  dividend  of  2 14  % ,  both  payable  Jan .  15  to  holders  of  record  Dec.  31 . — 
V.  115,  p.  2798.      BM  wumv*.,u*nA     wsjgggjjgM . 

Detroit  Motor  Bus  Co. — Extra  Dividend. — 
The  directors  have  declared  an  extra  cash  dividend  of  1  %  and  the  regular 
quarterlv  cash  dividend  of  2%,  both  payable  Jan.  15  to  holders  of  record 
Dec.  31*.  Like  amounts  were  paid  in  cash  on  July  15  and  Oct.  15  last. 
On  Oct.  15  there  was  also  distributed  a  20%  stock  dividend. — V.  117,  p. 
1467. 

Dominion  Glass  Co.,  Ltd. — Earnings. — 
Sept.  30  Years—  1922-23.  1921-22.  1920-21  191?"20. 

Profits  $724,664        $718,540        $699,599        $757,988 

Bond  interest 120,000  120,000  120,000  120,000 

Sinking  fund 50,000  50,000  50,000  §0,000 

Preferred  dividends  (7%)         182,000  182.000  182,000  182,000 

Common  dividends (7%)297,500(6%)255,000(6%)255,000(4%)170,000 


Balance,  surplus. 


$75,164 
Balance   Sheet 


$111,540 
Sept.  30. 


$92,599        $235,989 


1923. 


Assets — 

Properties 4 

Patents,  &c 4 

Inventories 1 


Acc'ts  receivable- 
Bills  receivable- _ 

Cash 

Prepaid  supplies. 

Call  loans 

Trust  account 

Investments 

Deterred  charges. 


1 


913,871 
240,920 
511,039 
240,964 
20.047 
354,202 


222 

119,148 

40,999 


1922. 

S 

4,848,108 

4,625,920 

1,132,407 

1,141,597 

13,622 

297,700 

72,866 

175,735 

184 

11,696 

31,879 


12,441,415  12,351,719 

2798. 


Liabilities — 
Preferred  stock. 
Common  stock. 


1923. 
S 

2,600,000 
4,250,000 


1922. 
S 

2.600,000 
4,250,000 


Bonds 1,342,000  1,424,700 

26,472  28,103 

331,270  316,620 

119,875  109,250 

295,577  162,208 

1,282,645  1,428,084 

500,000  500,000 

688,724  603,068 
929,684 


Accrued  interest- . 

Acc'ts  payable 

Accrued  dividends 
Accrued  charges. . 
Deprec'n  reserve. . 
General  reserve — 
Sinking  fund  res've 


Surplus. 1,004,848 

Total 12,441,415  12,351,719 


Total 

— V.  115,  p. 

Dwight  Mfg.  Co.,  Boston. — Dividend  Reduced  — 
The  directors  have  declared  a  semi-annual   dividend  of  2%,   payable 

Jan.  2  to  holders  of  record  Dec.  21.     From  July  1921  to  July  1923  incl. 

semi-annual  dividends  of  3%  were  paid. — V.  117,  p.  1467. 

(Otto)  Eisenlohr  &  Bros.,  Inc. — Pref.  Stock  Reduced. — 
The  Phila.  Stock  Exchange  on  Dec.  20.  struck  off  the  regular  list  $30,000 

Preferred  stock,  reported  canceled  as  of  Oct.  30  1923  leaving  the  amount  of 

Pref.  stock  listed  $2,344,300. — V.  117,  p. 1997. 

Electric  Co.  of  New  Jersey. — Bonds,  tfcc,  Authorized. — 
The  New  Jersey  P.  U.  Commission  has  authorized  the  company  to  issue 

$107,000  of  bonds  (at  not  less  than  80);  $200,000  of  Preferred  stock,  and 

$335,200  of  Common  stock.— V.  114,  p.  2122. 


Dec.  29  1923.] 
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Finance  Co.  of  America,   Baltimore. 

weetheuner    &     I  Baltimore,    an    offering 

(with  adjU8tmen1  of  div.)  to  yield  over  71  .'     $o00  000 
Cumul.    Conv 

circular  shows 

.T,h  rti'>'-»'  to  sui.j.ct  ,,niy  to  the  :  ;  pi  "r^Tr.TeT^,. 

&"  the  Common  stock       Kedec.  -  -, 

£>*'  lends  exempt  from  Norn -.1 

Tax.     Sinking  fund3?5    per  annum,  payable  seml-annuall 

&Wrttr^  k  ..V  purcha. 

Capitalization — 
7      •       ml.  Sinking  Fund  Pref.  Stock 
8%  Cumul    Sink    I'd.  Conv.  Pref.  Stk.    this"  Is 

held   for   conv     of  8% 

Conv.  Pref) 

Common  Stock.  c  ...  

mpany.—B  .mmerclal    I 

tow  mainly  In  Ingof  open  accounts,  acc.-ntan, 

notes  receivable  fr.  „!,],,  manufa.  nd  jobber 

Of  the  purchase  „n,e  Is  paid  at  date  of  purchase,  the  balance  being  »,-i, 
h'ul  •l"'1  l>:""  ccounW  purchased  are  collected       The  seller    more- 

over, guarantees  full  payment  of  all  accounts  so  pun 

purchases  tune  sales    len   notes   for   motor   vehicles,   upon   whlcl 
customer  has  paid  on. -i  bird  or  more  cash,  the  balance  being    in  mo"! 
payable  in  monthly  tastalmenW.     Company  n  he  iruaran 

dealer  and  retains  a  LI.  a  on  the  car  Itself,  and  u-es  the  . 

I ITV  it  IHl    t  net  t  . 

nSi)nreir'ibi!''v~?  !"   "'v.'1""-  before  redemption  at  the  noldcr'i 

option  Into  one  share  ol  <  i  ,  ■„, „  Stock  for  each  two 

8%  Conv. ruble  Preferred  surrendered,   with  appropr  ,  the 

conversion  baste  in  the  evenl  of  the  Inci  n  ■  common 

Stock,  to  insui  :mv  of  the  pro 

mfri'.""'^'''"""""^'"'/  earnings  for  the  n   months  ending  \ 

alter  deduction  of  l>r.f  rred  div..  were  at  the  rate  of  mor    than  twice 
vidend  requl  of  the  Convertlbl 

u  !>>'>'!>  npany  has  paid  dividends  at  the  raw  of  7  it.  r 

..    uninterrupted^  -   Issuance      On    the   Common    8toc 

original  div..  at  I  of  r,    per  annum  1  on  Jul. 

5  1921:  to 
Julv  16  1  Oct    15  1922.  and  t..'r     ,,-,  Ocl    I  '.  1923 
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hi  V.  117.  ]>.  -"..'Is 
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I  ■ 
Gulf  States  Oil  &  Refining  Corp.   -.1. -quisilion  — 

over  the  [sland  OU  &  Transporl 

ou  ici  in.  nt  by  the  corporation 

md  equipment  or  the  [sland 

:  t"he  requirements  as  to 

Hi.-  following  reso- 

,flh,M,r,.p<-rly 

i  orp     pledged  to  be  deliver!  d 

,,.,,.  for  1,600.000  shares  ol 

ih. in  said  52'     thereol  should  be 

its,  both  as  to  area,  producing 

•  ,,'.."...',..'  -,i  ,-,,•  v  .    .  "i    l.'vclopii   nt  and  equ nt,  and  thai  final 

.,n  the  remainder  thereof  is  deferred. 
pletion  of  drilling  wells  to  establish  the 

of  said  stock  of  the  corporation  so 
said  properties  !»•  delivered  to  the  proper 
I  the  remaining  IS',    be  withheld  in  escrow,  not 
of  the  remainder  of  said  property,  or  pro 
identical  property  contemplated,  or  acceptable 
nay  not  by  title  or  producing  condition 
pulated." — V.  117.  p.  --IS. 

Hammond  Consolidated  Gold  Fields. —  New  Fianncing. 
.  Kefining  .V  Mining  Co.  below. 

Harmony    Mills,    Boston. — 200%    Stock   Dividend,    &c. — 

!>.-.  Jl    increased  the  authorized  Common  stock 

-  sim)  outstanding)  to  $4,200,000.  par  $100.     The 

...-.   ,!«,,  r.itific.1  the  j.mi1,   stock  dividend  which  will  be  payable 

lers  of  record    Dee     21.     This  will  increase  the  outstanding 

I'ommi  -  100.     The  company  also  has  authorized  and  issued 

•'  k-  ,     j-    ■  ,  .,,,„ 

ired  the  regular  quarterly  dividend  of  1M%  on 

'.he  lYef.  st  .  lie  Feb.   1  to  holders  of  record  Jan.  25. 

Comparatire  Balance  Sheet. 

(As  filed  with  the  Massachusetts  Commissioner  of  Corporations.] 
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Real  wtato.  marh 
*  equipment... $6,874,000  (4,398.682 

Inventories 606.618        950.678 

Cask  *  deou  rec.      661 .409 
!-.%.-!.tmen;."  ,127        313.870 
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$9,017,154  $6,383,501 


LlabllUles —        Sepl.  29'23.  Dec.  31'22. 

Capital  stock $2,898,800  $2,898,800 

Acc'ts   payable...  8,217  

Deprec'n  reserve..  1,650,000  1,500,000 
General  reserve--.  135,416  335,333 
Surplus 4,324,721     1,649,368 


Total $9,017,154  $6,383,501 


Hartford    Conn.)  Electric  Light  Co. —  To  Manage  Con- 

>it  Power  Co. — 

Jan     1    1924.  the  company  will  take  over  the  management  of 
t»tv  ons  of  the  Connecticut  Power  Co.  from  Stone  &  Webster, 

Tbe    Hartford   company  purchased   a   controlling  interest 
in  the  Connecticut  Power  Oo.  a  few  years  ago. — V.  116,  p.  2643. 

Hill  St.  Fireproof  Building  Co.,  Los  Angeles. — Bonds 
iritv  Co.,  Los  Angeles,  is  offering  at  100  and 
int.  13,000,000  Isl  Mtge.  (iNS  Serial  gold  bonds. 

Dated  Nov..'  1923.  dne  serially  Jan.  2  1926-1944,  incl.  Denom.  $1 ,000c*, 
Int.  payable  J.  &  J.  at  Security  Trust  &  Savings  Bank,  Los  Angeles,  trustee. 
or  Guaranty  Trust  Co..  New  York.     Red.  all  or  in  part  on  any  int.  date 

Xn  6fi  days  not  ire  at  105  ad  int.  during  the  first  ten  years  and  there- 
r  a'  i  .nt.      In  the  redemption  of  less  than  the  entire  issue  of 

bonds    ■  proportionate  amount  of  each  serial  maturity  is  to  be  selected  by 
lot.     N  ederal  income  tax  up  to  2''L  will  be  paid  by  the  company. 

Thf-*-  Ih,-  cured  by  first  mortgage  on  various  properties  in  Los 

Including   Grauman's    Metropolitan   Theatre,    Store   and   Office 
nd  and  building;,  situated  on  the  corner  of  Hill  and  6th 
wo  full  blocks  consisting  of  about  10  acres 
of  la  •  provements  in  the  heart  of  the  business  section  of  Hollywood. 

fronting  on  f.  uset.  Vine.  Selma.  El  Centro  and  Argyle — and 

n  the  West  lake  District,  all  of  which  properties  are  held  in  fee  by 
the  issuing  company.     These  properties  have  been  appraised  ai  S6, 284, 223. 

Houston    Collieries    Co. — Notes    Offered. — A    syndicate 

National  Bank  and  W.  E.  Hutton  &Co. 

Cincini  ffering  at   prices  ranging  from  96%  and 

int .  to  100  J  :  and  hit .,  to  yield  from  h%  %  to  6 '  ■/ ; ,  according 

00  Collateral  Trust  6%  Serial  Gold 
no--  Dec.   15  1923;  due  8200,000  annually  Dec.  15 

Hurley  Machine  Co. — Earnings. — 
11  Months  '■•  ded  Nov.  30 — 
Net  sales 


1923. 

§6,502,976 

051 -- 4.034,280 

.-     1,394,266 

77,2.56 
128.366 


1922. 

$4,508,368 

2.889.524 

955,418 

52,260 

80.571 


Expense 

ints  _ 
Federal  tax 

Balance,  surplus $868,804   ~~ $530,594 

—  » .   11..  p.  1  >  i  t  . 

Independent  Sugar  Co. — Purchased. — 

The  company  has  been  purchased  by  James  E.  Davidson  and  Guy 
Moulthroup.  of  Bay  <  lty.  Mich.,  who  represent  the  bondholders  The 
P"cevPaJd  was  f?< 8.300  and  the  purchasers  assume  all  taxes  and  bonded 
indebtedness. —  \  .  11.  ,  p.  1021. 

Indiana  Electric  Corp. — Definitive  Bonds  Ready. — 

n^ali^-yx?,tUartA^?0-'  if  lyntVcat^  "onagers,  announce  that  the  perma- 
nent 1st  Mtge.  6H%  gold  bonds.  Series  "B."  due  Aug.  1   1953,  are  now 


available    In    exchange    ror    the    temporary    certificates    originally    Issue, I. 

Pot  offering  see  \     117,  p.  1021. 

International  Harvester  Co.     Obituary. 

ludjte  Willi  mm  Douglas  McHugh,  general  counsel  and  director  of  the 
.  ompanj  ,  died  Dee.  26.     V.  1 17.  i>.  1784. 

International  Petroleum  Co.,  Ltd.      Dividend  No.  5. — 
\  dividend  of  25c    per  share  (In  U.  8,  currency)  has  been  declared  pay- 

,i,i,.  ,i   n     •  i'i'i  i,i  holders  of  record  Dee.  22  1923.     A  like  amount  was 
paid  June  30  last      \  .  1 16,  p.  2889. 

Jones   Bros.   Tea   Co.,    Inc. — No  Common    Dividend. — 
In  connection   with   the  passing  of  the  dividend  on   the  Common  stock 

1 17.  i>.  2777),  Pros.  Jones  says: 
"Such  action  was  deemed  advisable  because  aside  from  expenses  incl- 
deutal  to  the  opening  <>r  new  stores,  the  company,  duo  to  abnormal  coffee 
conditions,  suffered  iome  heavy  merchandise  losses  during  the  past  few 
months,  pending  the  taking  <>f  the  final  Inventory,  then-  is  no  doubt  that 
nei  profits  for  the  current  fiscal  year  will  cover  I  be  Preferred  dividend  with 
a  margin  but  we  decided  to  adopt  a  conservative  policy  with  respect  to 
( 'ommon  .Ih  Idends. 

sales  for  1923,  partly  estimated,  arc  $32,000,000.  as  compared  with 
>->l  203  540  in  1922.  it  Is  confidently  expected  that  net  earnings  will 
i>e  Increased  materially  during  L924  and  thereafter  as  the  result  of  the  policy 
adopted  l>v  the  directors  at  this  time,  and  that  any  temporary  loss  in 
dividends  "ill  be  more  than  made  up  later  by  a  resultant  incroase  in  the 
earning  capacity  of  the  company's  assets." — V.  117,  p.  2777. 

Jordan  Motor  Car  Co. — Common  Stock  Increased — 600% 
Stock  Dividend-Stock  Offered,  &c. — 

The  stockholders  on  Dec.  22  (subject-  to  (he  approval  of  the  Ohio  Dept. 
Of  Securities)  increased  the  authorized  (".minion  slock  from  12,000  shares 
of  no  par  value  lall  outstanding)  to  200.000  shares,  no  par  value,  and 
approved  the  declaration  of  a  600%  slock  dividend. 

The  stockholders  also  approved  a  change  in  the  Preferred  stock  sinking 
fund  This  provides  a  fund  of  $200,000  for  the  retirement  of  Preferred 
stock  of  which  SI  .200.000  is  authorized  and  outstanding,  between  now  and 
Jan.  i   1027.  and  $60,000  annually  thereafter. 

The  directors  have  authorized  the  offering  of  42,000  shares  of  the  new 
Common  stock  at  $30  per  share  after  providing  for  the  declaration  of  a 
COO1;   stock  dividend.     Sec  also  V.  117,  p.  2659. 

(Anton)  Jurgens'  United  (Margarine)  Works. — Defini- 
tive Bonds  Ready — Listing. — 

Definitive  25-year  Secured  Convertible  6%  bonds  are  now  ready  for 
delivery  in  exchange  for  White,  Weld  &  Co.  interim  receipts  at  the  National 
Bank  of  Commerce,  31  Nassau  St.,  N.  Y.  City.  Inasmuch  as  interest 
due  and  payable  on  and  after  Jan.  1  1924  will  be  paid  only  upon  presenta- 
tion of  coupons  attaching  to  the  definitive  bonds,  the  above  exchange  must 
be  effected  before  further  interest  can  be  collected.  (For  offering  of  these 
bonds  see  V.  114,  p.  2476.)  .     J    ,     ...         „  .„  ™„  ™„ 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  40,000,000 
guilders  25-year  secured  convertible  6%  coupon  bonds,  due  May  1  1947. — 
V.  117,  p.  1243,  1134. 


Kaministiquia   Power   Co. 

Years  end.  Oct.  31—  1922-23. 

Gross  earnings $662 ,930 

Operation  &  maintenance  1 52 ,785 

Deprec.  &  renewal  res've  44,000 

Fixed  charges  &  interest.  99,169 

Contingent  fund 125,000 

Dividends    (8%) 199,760 

Balance,  surplus. _. 


Ltd.- 

1921-22 

$493,418 

111,783 

44,000 

103,987 


Earnings. — 

1920-.21 

$455,627 

117,162 

34,000 

95,258 


1919-20. 

$449,273 

112,578 

34,000 

96,063 


199,760 


199,760 


175,992 


Assets — 
Property,  plant,  fran- 
chises, &c 4 

Treasury  bonds 

Invest,  securities 

Accounts  receivable. 
Unexpended  balance 
Cash 


$42,215  $33,887  3 

Balance  Sheet  Oct.  31. 

Liabilities — 

Capital  stock 

1st  M.  5%  bonds... 
Acer,  int .,  wages,  &c 
Dividend  payable... 
Accounts  payable... 
Suspense  account... 
Contlng.  account.  _ 

Bills  payable 

Rest  account 

Depr.  &  renewal  res. 
Surplus 


,447  $30,640 


1923. 

$ 

1922. 

,722,665  4,669,905 
79,000    98,000 

500,001   488,000 
82,292    96,767 
12,638     9,704 
84,999    58,146 

,481,596 

5,420,523 

1923. 

s 

2,497,000 

1,864,000 

40,397 

49,940 

5,688 

55,306 

.    125,000 

'.  2bb',66o 

.    400,000 
.    244,265 


1922. 

$ 

2,497,000 

1,883,000 

36,024 

49,940 

5,313 

79.859 


160.000 
135,000 
350,000 
224,391 


Total  (each  side) .  .5 
—V.   117,  p.  2777. 

Kanes  Falls  Electric  Co. — Sale  of  Properties. — 
The  company  has  applied  to  the  New  York  P.  S.  Commission  for  author- 
ity to  sell  part  of  its  property  to  the  Adirondack  Power  &  Light  Corp.. 
from  which  it  has  been  buying  energy. — V.  117,  p.  1669. 

Keystone  Telephone  Co. — Listing. — 

The  Phila.  Stock  Exchange  has  authorized  the  listing  of  $100,000  addi- 
tional 1st  Mtge.  5%  gold  coupon  bonds,  due  1935,  and  registered  bonds 
into  which  coupon  bonds  mav  be  converted,  making  the  total  amount  or 
said  bonds  listed  at  Dec.  22  $6,725,000.  The  proceeds  from  the  sale  of  the 
$100,000  bonds  listed  reported  applied  to  extensions,  development  and 
Improvement  of  property  of  company. — V.  117,  p.  1669. 

Kings  County  Electric  Light  &  Power  Co. — Off  List. — 
The  Convertible  6%  Debenture  bonds,  due  March  1  1925,  have  been 
stricken  off  the  list  of  the  New  York  Stock  Exchange.  The  original 
amount  of  these  bonds,  authorized  and  issued,  was  $5,000,000.  The  last 
of  the  outstanding  bonds  was  converted  during  the  current  year,  into  the 
capital  stock  of  Brooklyn  Edison  Co.,  Inc. — V.  108,  p.  385. 

Kings  County  Lighting  Co. — No  Par  Value  Shares. — 
The  $2,000,000  Common  stock  authorized  and  outstanding  has  been 
changed  to  50,000  shares  of  no  par  value.  The  present  stock  is  being  ex- 
changed for  the  no  par  value  shares  in  the  ratio  of  2}4  no  par  shares  for 
each  share  of  $100  par.  The  Preferred  stock  remains  unchanged. — V. 
117,  p.  2001. 

Kresge   Department    Stores,    Inc. — Initial    Dividend. — 

The  directors  have  declared  an  initial  dividend  on  the  7%  Preferred  stock 

of  $2  33  per  share,  payable  Jan.   1  to  holders  of  record  Dec.  24.     This 

dividend  covers  the  4  months'  period  from  Sept.  1   1923  to  Jan.  1  1924. 

For  offering  of  Preferred  stock  see  V.  117,  p.  787. 

Landers,  Frary  &  Clark. — Extra  Dividend. — 
An  extra  dividend  of  2  %  has  been  declared  on  the  outstanding  $10,500,000 
capital  stock,  par  $25.  in  addition  to  the  regular  quarterly  dividend  of  2%, 
both  payable  Jan.  1  to  holders  of  recore  Dec.  18.     See  also  V.  117,  p.  333. 

Lehigh  &  Wilkes-Barre  Coal  Co. — $40  Dividend.— 
The  company  on  Dec.  24  paid  a  dividend  of  $40  a  share  to  stockholders 

of  record  Dec.  18.     In  June  last  a  distribution  of  $8  per  share  was  made. 

Total  capital  stock  outstanding  is  $9,210,000,  par  $50. 
See  also  Lehigh  &  Wilkes-Barre  Corp. — V.  117,  p.  1562. 

Lehigh  &  Wilkes-Barre  Corp.— Bonds  Sold.— White, 
Weld  &  Co.,  Bankers  Trust  Co.,  Clark,  Dodge  &  Co.,  New 
York,  and  Union  Trust  Co.,  Pittsburgh,  have  sold  at  100.24 
and  int.,  to  yield  5M%  for  1925  maturity;  100.23  and  int., 
to  yield  5.375%  for  1926  maturity,  and  100  and  int.  for  1927 
to  1934  maturities,  $10,000,000  Serial  Collateral  Trust  5hs. 
(See  advertising  pages.) 

Dated  Jan.  2  1924.  To  mature  $1,000,000  annually,  Jan.  1  1925  tp 
Jan.  1  1934,  incl.  Int.  payable  J.  &  J.  at  office  of  the  First  National  Bank 
of  the  C it v  of  New  York,  trustee.  Red.  as  a  whole  or  in  series  in  tne 
order  of  their  maturitv  on  any  int.  date  on  30  days  notice,  at  a  premium  or 
H  %  for  each  year  and  each  fraction  of  year  remaining  from  the  date  fixeo 
for  redemption  to  date  of  maturity.  Denom.  $1,000.  Penn.  4  mills  tax 
'  refunded 


Dec.  29 1923. 


THE    CHRONICLE 


Data  from  Letter  of  C.   F.   Huber     PrealH#.r.f  „#  .W-  r- 

«10.000.0,M>  .-,...'■     S Tn,        .  ; 

the  usual  protective  provisions  and  to  on;  ,       r, 

the  holders  of  the  bonds  ...  to  future  addition?  to  the  ftT 

of  tl  otl  the  prewaVt  amount  rffijS 

Surplus  helow     -  M,    lit       IT         r        Li 

or  other  deposition  of  ,       ,'",■', 

•  the  resulting  distriluii 

*"'''  Till'    ..    I    IO    -w^  _K     .  »      .         , 

££"  ed  under  the  Indentures  only  I 

^n1,':.,  "r"7'^>-   with    the    Reading 

sS  ,v";,;t' 

!  has  1  I  ■ 
Ipinen,  for    rri(.it.tlI    ,,:„  ^ 

557on^o/;,  ,""'' '  '  Ing  marketable  tonnage  lu  its  or     , 

SvinWS  "",','   :""'  production  Is 

ife  of  about  of,  vears 
*,.{rm,i,;.v— l  or  the  five  calendar  years   1919  to   1923    both  Irwl 

•ne    '■,     1      ,1.',!  •  .7..'    .Vi,V.vl'S,  •'   '  ,  I    ""I 

avenured   <      '  •■'■     r      ,,  i  *I«-|  »l«-«  ion    and    depreciation     have 

earning  -  on'""  lng  this  period  hav. 

..JmVs.  fh?  P^PO"10,111  umosJ  n.-t  earning 

'Pp,''  es  owned  by  the  corDoKtloii    7   V.,  i'  . 

Pi*!--  arity  for  it-  bonds  h  is  been  nearly  three    i e   \!     

amou,lt  '  '  the  annual  f^uSSenSTlor ■  retTrlnJ frh-1  vEri'I) 

maturities  and  for  interest  on  the  bonds  outsi  S  ", 

eight  times  the  maximum  annual  Interest  ESutrXni  M 

Marconi's  Wireless  Telegraph  Co.,  Ltd.  —  /. 


;s:i: 


tr  Co. 

.  |  .rrv]   thr,  . 


l"»  a  I  SO  p. i  .  ■     I  ■  .    ,.    j  ■.     , 

ites     Oil     ( 
P.  I)    S 


l*n 


h  kl 


•lng  with  a  n  .trrul 


w  is 


Ins   ,. 


»rn 

.  la 

!.    t 


31 


>  Ortll 

117. 


Martin-Parry   Corp. — Earnings,  Kir. — 


idril  Sep: 


— V.  117,  p.   1785.  0W.B71  .ils.l.'., 

Maxwell  Motor  Corp.— New  Subsidiary  Company  — 
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676\333.  additions  and  betterments  already  made—  V.   117.  p. 

Mexican  Eagle  Oil  Co.,  Ltd.— Omits  Dividends.— 

I  ho  company  has  derided  not  to  declare  an  interim  dividend  on  the  S<" 

emihT'nc<.P:n  lei? "'"r""""  Bhaw"  ,,r  on  the  <,nlin  ^  *«*M 
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Production  in  the  Mexican  oil  fields.     Vhis  dividend  has  been  wUd  since 
1911  and  during  the  years  when  the  company  was  making  ,  ravorfble  show 
he  large  extras  were  paid,  ranging  as  high  as  52%  In  1920  — v.117,  p.1895- 

Michigan    Gas    &    Electric    Co.— Bonds  1 1  ill 

Joiner*  Co.,  Halsey,  Stuart  &  Co.,  Inc.,  and  H.  II.  Biok- 
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■Acquisition. — 
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Central  Oklahoma  I.iK.it  K  Power  Co.,  part 
,(-,,  s  organization.  The  Oklahoma  Gas  & 
substation  just  outside  the  corporate  limits. 
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Steel  Co.— Bonds  to  be  Paid. — 

the  above  company,  which  bonds  matured  on  May  1 
ut  tne  bonds  to  tne  Middleman  Trust  Co.  of  Middle- 
.;,  aunt  on  or  before  Jan.  1  1924. 

.<>t!  ''  period  ended  Nov.  30 ■  1923  totalled 

tlons  excepting  depreciation  and  Federal  taxes  — 

. 

Overman  Cushion  Tire  Co. — Larger  Dividends. — 

ired  a  dividend  of  IH%  on  the  Common  and 

ible  Jan.  20  to  holders  of  record  Dec.  31. 

were  made  on  both  of  these  issues  on  Oct.  25 

last 

Parsons    Pulp    &    Lumber    Co. — Plan   Operative — Bonds 

committee  has  declared  operative  the  plan  of  readjust- 

i  t"  ',,  J  ion  made  by  the  Girard  Trust  Co.,  Phila., 

trustee  of  the  declaring  the  principal  of  all  of  the  bonds  out- 

lln-  u,  due  and  payable,  the  company  has  deposited 

as  of  Jan.  1   1924.  with  interest  from  May  1 

■    rate  of  li   ',    per  annum  on  the  face  amount, 

83  bonds  of  |j  h    numbers  ranging  between    2555  and  3476)  and  19 

-    >0  each    numbers  ranging  between  468  and  .".93),  in  all  S92.500, 

are  been  called  for  payment,  with  all  unpaid  coupons  attached   (being 

coupoi  •.  See),  at  the  office  of  the  trustee  on  or  after  Jan.  1 

V.   11,  p.  790. 

Peerless  Truck  &  Motor  Corp. — Resignations,  etc. — 

:    |;     i(.   Collins  as   President  and  General  Manager 
an,.V  Vice-President  and  director  have  been  accepted. 

iug  of  Fred  R.  White,  Corliss  Sullivan  and 

l  to  supervise  the  management  of  the 

ifore    Vice-President   and   director  of  sales, 

Manager.      H.  C.   Robinson  of  Guardian  Bank 

„,.,-,■.  ,,..s  W.I!     Collins  as  a  director. —  V.  117.  p.  901. 

Pelzer  Manufacturing  Co.  of  Mass. — Organized. — 

'ion  have  been  filed  with  the  Massachusetts  Com- 

m.N  by  Pelzer  Mfg.  Co.  of  Boston  and  South  Carolina. 

:i  is  to  manufacture  and  deal  in  cotton,  flax, 

fll.r  (7,500,000,  represented  by  75,000 

r  8100.     President  is   Ilartwell  Greene',  Cam- 
.  Nichols,  Boston.     See  also  V.  117,  p.  2780. 

Penn  Central  Light  &  Power  Co. — To  Increase  Capital 

. — ■ 

increasing  the  capital  stock 

to  250.000  shares  without  nominal 

000  shall  be  <  nd  150,000  shares  shall 


or 
be 
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is,  is,;.,  i   185  part  of  0,-108  shares 
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ires  applied  for 
i  oce  full  p  i  total 

■  ares  of  P  I  Dec.  22. — V.  117,  p.  2780. 
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Pennsylvania  Coal  &.  Coke  Co.  — 

Res  i  "■'  the  li'  i  923. 
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$1,400,000  Is!  Mtge 


Philadelphia  &  Reading  Coal  &  Iron  Corp.-  -Organized. 

\  ,  ol  Ineorporatl i  the  Philadelphia  &   Reiadlna  i  a  I  I    iron 

i  ,,,n  or  l,4i        OOshai        ■■  •     riled  lo  Del,    Dec.  20. 
'nM.,  /or  the  coal  properties  of  the  old  Reading  Co.  under 

""'  dl  decree  ..,,.,,, 

ire. — V.  117.  p    2660,  2]  19. 

(Allx-r:        Pick     &     Co.,      Chicago.-    Dividends. — 
■i'i,  i  a  dh  Idend  ol     i  h  ir    on  t.ho<  ommon 

jtoek  '  to  holders  of  record  Jan.  2.  and  a  divid I 

, ,,,  the  new  Common,  to  be  issued  Jan.  3,  payable  Feb.  1 

to  holders  of  i     i    3      This  metho  the  dividend  was 

,,,,   t.o  the  fact  thai  an  additional  87.600  shares  of  new  Com. 

„iil  i,,.  ,vhich  will  be  entitled  lo  onlj   our  month's 

,  nd       \  .   117,  p    561 

Pillsbury-Washburn    Flour    Mills    Co.,    Ltd. — Bonds. — 

Ulof  the  outstanding  20  year  5.5!    Mtge.  Gold  bonds,  datod  June  25  1909, 

(,nve  or  redemption  Feb    8  1924  al  the  First  Trust  &  Savings 

lc  igo,    in      V.  1 16,  p.  3006. 

H.)  Power  Co.— Bonds  Offered.— Mee- 
Boston,  ore  offering  al  97H  and  int. 
liini  &  Kef.  Series  A  6%  Gold  bonds. 

Dated  Dec  1  1923.  Duo  Dec.  1  1945.  Red.  at  105  and  int.  on  any 
hit  date  through  June  1  1943;  at  100  and  int.  thereafter.  Dononi.  $1,000 
and  si  Interest   parable  J.  &   1).  in   Boston  or  New  York  without 

deduction  for  the  federal  normal  income  tax  not  exceeding  2% .  Now  York 
Trust  Co..    NOT    York,   trustee. 

Data  from  Letter  of  President  D.  A.  Bclden,  Boston,  Dec.  24. 

Company. — Incorp.  In  1900  as  the  Rockingham  County  Light  &  Power 
Co  in  New  Hampshire  Contemporaneously  with  present  financing, 
company  prop.  to  change  its  name  to  Portsmouth  Power  Co.      Com- 

pany docs  the  entire  electric  lighting  and  power  business  in  the  city  of 
Portsmouth  and  the  neighboring  towns  of  Newcastle,  Rye,  North  Hamp- 
ton Greenland,  Newington,  Newfields,  Epping.  Newmarket  and  Durham, 
N  il  and  (through  lease  of  the  property  of  the  Kittery  Electric  Light  Co.) 
in  the 'towns  of  Kittery  and  Kliot,  Me.  In  addition,  company  sells  a  large 
amount  of  power  at  wholesale  to  other  public  utility  companies  and  to  in- 
dustrial plants. 

Capitalization  Outstanding  upon  Completion  of  Present  Financing. 

Common   stock -- $1,§™'™P> 

Preferred  stock  (7%  cumulative)        ------- -- ---         £00 ,000 

1st  Mtge.  Lien  &  Ref.  Series  A  6s  (this  issue) 1,200,000 

Mortgage  5s  (closed),  due  1936  -----------------------         200,000 

Company  leases  the  Kittery  Electric  Light  Co.  of  Maine,  agreeing  to 
par  71'    per  annum  on  its  outstanding  capital  stock. 

Security. — Secured  by  a  mortgage  on  the  entire  property  now  or  hereafter 
owned,  subject  only  to  the  mortgage  (closed)  5%  bonds.  Of  the  total 
issue  of  $1,000,000  5%  bonds,  $800,000  are  to  be  exchanged  forthwith 
for  an  equal  amouht  of  First  Mtge.  Lien  &  Ref.  Series  A  6s.  The  5s  so 
exchanged  are  to  be  deposited  as  security  under  the  1st  Mtge.  Lien  &  Ref. 
Mtge  Further  exchanges  are  in  process  of  negotiation,  and  if  a  sufficient 
total  is  reached ,  the  trust  deed  provides  for  the  discharge  of  the  mortgage 
securing  the  5s  and  thereupon  the  1st  Mtge.  Lien  &  Ref.  6s  will  become  a 
direct  first  mortgage  upon  the  entire  property. 

Purpose  — $1 ,000.000  bonds  are  for  the  equal  exchange  from  time  to  time 
or  the  ultimate  retirement  at  maturity  of  a  like  amount  of  mortgage  5s. 
The  remaining  $400,000  bonds  will  provide  in  part  for  indebtedness  or  ex- 
penditures incurred  bv  the  company  in  connection  with  the  installation  of 
a  new  5  000  k  w.  turbo  unit,  together  with  other  additions  and  improve- 
ments to  its  generating  plant  and  for  extending  its  high-tension  transmission 
lines 

Sinking  Fund. — A  sinking  fund  will  be  provided  towards  the  retirement 
of  the  bonds.  The  mortgage  will  provide  for  the  purchase  of  bonds  for  the 
sinking  fund  at  or  below  the  redemption  price,  or,  if  not  so  purchasable, 
for  their  call  bv  lot  at  such  redemption  price.  Company  will  agree  to  pay 
annually  into  the  sinking  fund  y2  of  1%  of  the  principal  amount  of  these 
bonds  outstanding  beginning  Jan.  1  1926;  1%  beginning  Jan.  1  1931;  134% 
beginning  Jan.  1  1936  to  maturity. 

Earnings  Years  Ended  Oct.  31—  192 2. 

O  ross  earnings » "87 ,978 

Operating  expenses  and  taxes 50a. oo4 


169  i  58        738,92]         511.629 
!.■:,;_  r  1 1  months  end.  I  Nov.  30  1923  are  estimated  at  $71,500. 

Philadelphia  &  Camden  Ferry  Co. — Special  Dividend.— 

dividend  of  10%  in  addition  to  a 
QU.'*  both  payable  Jan.    10  to  holders  of  record 

Dec.  28.— V. 

Philadelphia  Electric  Co. —  -Wages. — 

I  the  listing  of  $146,550 

>eing  part  of  an  issue  of 

ors  April    12    192:-!. 

mount  of  Preferred  stock,  converted  on 

mount  of  Common  stock  listed  at  Dec    22 

47,060.850,  and  reducing  the  amount  of  Preferred  stock  listed  to  $8,189,- 

OLH '■ 

The  wage  dividend  plan  is  in  its  second  year  and  employees  (as  wa=  the 
case  a  yf  dl  for  1923  receive  from  2(/c  to  8%  on  their  annual  wages 

according  to  length  of  service.     The  wage  dividend  has  been  ordered  paid 
by  the  directors  of  the  company. — V.  117,  p.  1896 


1923. 

$746,565 
523.457 


Net  earnings $179,324 


$223,108 


Annual  interest  "on  $~f,400",666~6~%  bonds 84,000 

Balance  for  dividends,  depreciation,  &c $139,108 

Potomac  Edison  Co. — Merger. — 

A  merger  of  the  Potomac  Public  Service  Co.  with  the  Potomac  Edison  Co. 
has  been  agreed  upon.  The  properties  to  be  consolidated  comprise  electric 
street  car  lines  and  gas  and  electric  light  plants,  rolling  stock  and  jquipment . 

The  capitalization  of  the  consolidated  company  will  be  75,000  shares 
Preferred  slock,  par  $100,  and  150,000  Common  stock,  without  par  value. 

Officers  of  the  new  corporation  will  be:  Emory  L.  Coblentz,  Chairman 
Melville  F.  Riley,  President;  Charles  M.  Harris,  Henry  Holsapfel  and 
Walter  J.  Findley,  Vice-Presidents;  Raymond  E.  Town,  Treasurer;  Byron 
A.  Winebrenner  and  Philip  L.  Ross,  Asst.  Treasurers;  Charles  C.  Waters, 
Secretary;  Raymond  E.  Town  and  William  K.  Dunbar,  Asst.  Secretaries 
— V.  117,  p.  2781. 

Public  Service  Co.  of  Northern  Illinois. — Bonds  Offered. 
— Halsey,  Stuart  &  Co..  Inc.,  are  offering  at  92  and  int.,  to 
yield  about  6.0.5%,  $10,000,000  1st  Lien  &  Ref.  Mtge.  514% 
Gold  Bonds,  Series  "A."  Dated  June  1  1922,  due  June  1 
1962.  See  description  in  V.  116,  p.  1061,  and  advertising 
pages  above. 

Data   from   Letter   of    Chairman    Samuel    Insull,    Chicago,    Dec.    20. 

Company. — Operates  in  15  counties  in  the  northeastern  part  of  the  State 
of  Illinois',  having  a  combined  population  (1920  Census)  of  1,156,677, 
excluding  the  city  of  Chicago.  Company  supplies  electric  light  and  power, 
gas  water  and  heat.  Consumers  on  Nov.  30  1923  numbered  250.364.  an 
ise  of  7  1','  since  Dec.  31  1916.  Company  serves  not  only  the  suburban 
territory  tributary  to  the  city  of  Chicago,  but  also  one  of  the  best  manufac- 
turing sections  in  the  United  States. 

"  Capitalization  Outstanding  in  Hands  of  Public  After  This  Financing. 

Preferred  stock 10JH100  S£S- 

Common  stock.      -   --     198,711  sns. 

1st  Lien  &  Ref.  M.  5H  %  Gold  bonds,  ser.  "A"  (incl.  this  issue) -$22,250.  100 

First  &  Ri  tftge.  .".','   Gold  bonds,  due  1956 18,926,000 

Underlying  Divisional  bonds 8,461.-00 

Purpose. — Proceeds  will  be  used  to  redeem  the  10-Year  8%  Collateral 
Gold  notes  (see  below)  to  acquire  new  property,  to  reimburse  the  company 
for  new  property  heretofore  acquired  or  underlying  divisional  bonds  dis- 
charged, and  for  other  corporate  purposes. 

Earnings. — Earnings  for  the  calendar  year  1923  will  be  the  largest  in 

the  company's  history,     (.ross  and  net  earnings  will  show  an  approximate 

bhose  for  1922  of  from  14%  to  17%.     The  annual  interest  on 

the  entire  funded  debt  of  the  company  in  the  hands  of  the  public,  including 

the  present  issue  of  1st  Lien  &  Ref.  Mtge.  bonds,  will  require  $2,593,110. 

1  Ta luation — A cq  u is ition — Notes  Called . — 

The  Illinois  Commerce  Commission  has  set  $60,759,000  as  the  valuation 
of  the  company's  properties  for  rate  making  purposes.      This  figure  inclt 
the  Drop;  I  and  useful  in  actual  production  of  electric  lighl 

power,  gas.  heat,  water.  &c,  but  does  not  include  other  valuabl 
Among  the  properties  not  included  in   the   Commission's  valuation,  "Inch 
was  made  as  of  Jan.  1   1923.  are  the  property  represented  by  expenditures 
made  up  to  that  time  on  the  new  Waukegan  generating  plant,  the  Hie 
Creek,   Jackson   Creek  .and    Marseilles  water   power  sites  owned   by   the 
company,  sinking  funds,  insurance  funds  property  leased  to  other  companies 
and  investments  in  coal  properties  which  in  the  aggregate  increa       the 
Commission's  valuation  by  $8,088,255.      This  makes  a  total  of  $68,8  I  i 
compared  with  capital  liabilities  of  $63,999,102.  or  the  equivah 
deducting  all  prior  liens  at  par,  to  $131  a  share  on  both  classes  of  (  V 

The  company  has  purchased  the  entire  Capital  stock  of  the  Ch 
Heights  Gas  Co..  which  serves  important  industrial  communities  of  Ch 
Heights,   South   Chicago   Heights,    Crete   and    Steger,   all   located   at   the 
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Schultc  Retail  Stores  Corp.       To  Ineretut   PreterreA 

Scovill  Mfg.  Co.— Dividend  oj  $6      lco 

:t,M„"h,;Vi,r'j,';:;,rEni„To' i.&'ffsw 

Sears.  Roebuck  &  Co..  Chicago.      /),,,,„/„,    Soi 

Sefton  Mfg.  Corp.,  Chicago.  -Dividends.— 

.  rr ,   ".'     ,Ul1  "•  ■""'  '*"■  regular  quarter!]   dividend  of  I    (>     on  th,- 
"■   '■"<"  Payable  Jan     1    to  holder  of  record  I),'-    j, '    '\ 
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I  Oil  Corp.  -  (>  — 

United  <"■.>-  i  Electric  Corp.     C  d.— 

T    Bishop,  Chairman  of 

i     i  been  elected  a  member 

,v    Electric 

ol  the  Electric  Bond  .v  Share 

I    members   of   the    Finance   and 

117,  p    1 

I  n  l  Producers  Corp. — Deposit*  Interest. — 

deposit  for  December 
on  ,;,     s,  iroductlon  bonds   makes  the 

I  in  this  half-year  period  a  fraction 
[17.  p    -' 

United  States  Finishing  Co. — Div.  Rate  Increased. — 

■■tvrlv  dividend  of  2' ,   on  the  Common 

holders  of  record  Dec.  20.     This  compares  with 

irtra  dividend  of  1',    for  the  year 

:k,  which  brought  the  total 

\     117.  ]).  1565. 

United    States    Smelting,    Refining    &    Mining    Co. — 

Hammon  Consolidated  Gold 
50,000  Shares  of  Stock. — 

■  underwrite  at    par  $1, 500,000  7%   Conv. 

onsolidated  Gold  Fields.      These 

«10  per  share  and  the  Bmelting  company 

ie  prices  as  the  notes  are  to  be  offered 

this  the  company  gets  a  bonus  of  50,000  shares  of 

■  ■■!. Holders  of  Hammon  Consolidated 
.000  of  notes  plus   100  shares  of  stock  for 
;lu-   Dotes  are  taken   by  the  underwriter,  the 
'vires  of  stock  and  on  conversion 
hares  out  of  800,000  shares 
re  i  onverted. 
nized   by  W.  P.  Hammon  in   1922,  owns 
•  claims  near  Nome.  Alaska,  where  opera- 
'       union   Consolidated  now  has  two 
ivel  handled  by  Dredge  No.  1  has 
No    2  dredge  has  only  been  recently 
ed. 

ble  it  to  make  payments  due  on  account  of 
rehis  d.  pay  for  equipment  and  supplies  and  provide  funds 
•m  for  1924. 

II  &c. — An  official  statement  says: 

:■*  for  the  11  months  of  this  year  to  Nov.  30  are 

wtuiu'  -  Vfter  providing  all   interest,   there  have   been 

d  froi  minting  to  $1,510,000  for  depre- 

ring  estimated  net  earnings  for  11 

ing  the  profit  and  loss  account  for  the 

tional  gains  on  sales  of  metals  during 

[11  increase  the  profits  now  reported. 

erring  for  Federal  taxes  and  after 

..till  at  approximately  §500,000  for  further 

ad  otl  er  purposes  will  be  sufficient 

>n  the  Prel  ■•;..  02, 2 '_'.">.  and  leave  a  small 

nd  railroad  operations  in  Utah  have  been 

i  'il  and  fuel  purposes  in  the  Western  States 

•^ult  that  the  output  of  coal 

.'tOO  tons  as  compared  with  1,166,- 

end  of  the  year  will  be 
I  .700,000  a  year  ago. 
-•i  operations,  has  been  elected 
ine  2d,  resigned. — V.  117,  p.  1472. 
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States  Worsted  Co.— Omits  Dividend . — 

Lividend  of  si  50  a 


_  share  on 
1  id  in  the  last  two  quarters  in  6  95 

dative  on  the  Preferred  stock  until  Jan.   1 

sal   Pipe  &   Radiator  Co. — Initial  Dividend. — 

erly  dividend  of  1  'i  %  on  the 
of  record  Jan  .  15.     (See 
on  plan  under  "Iron  Products  Corp." 
117.  p.  25 


Ward  Bak 


in  '• 


Co.  land. — 

1    irpor      1      ■■-.  11  !i  the  State  Tax 

ion,  is  S50.000.000  7'  < 

100  share,  ol  Class  A  Common 

Class  B  Common  of  no  par 

t  is  sail      bo  1  ake  over  the 

-  to  take  adva  ntage  of  the  liber  - 

lie  lower  costs  in  that  State. — 


Warner  Sugar  Corp. — Ba  Xheet  Nov.  3  1923. — 

f*     f.    ll  I  r\  .  1       V^  .  .    1  ..    .. .  .  1_    ,.    .     ^      _     _ .      _     4.       X"    .  ri       •    r-.  -i  .-.  -.  . 


Th 

panii 
and 

I 
•  A. 


"  Nov.  3  1923  of  the  War- 
New  Hampshire  Stave  &  Heading 
tnization  of  the  newcomp^nv 
the   Warner  Sugar  Refining  Co., 
Sugar  Co.  of  Cuba  and  the  Cauto 
.1  full  in  cash  of  the  obligations  of  the  associated 
. --  to  approximately  $2, 300, 000, 
tenon  of  bank  loans:  (d)  the  issu- 
-    .   C.    Sinking  Fund  Gold  bonds.  Scries 
;i  reduction  of  bank  loans  and  in 
■ligations  to  the  amount  of  $120  000  of 
w     Warner  Sugar  Co.  of  Cuba       J'1-"'VJUU  ol 


er>  prop 


Iv-depr    $12.1, 


\,»    Hampshire  prop  00.518 

Prop,  in  Cuba,  less  depr  8.901 

Cod,  121,180 

i'. m.'  &  pasture  cultlva'n  1  ,888,16  1 

Livestock                    I'1 

Investments 

,i>ie  844.062 

Inventories  5,99 

Vcc'ts  A   note,  rev..  \c  3.085,  109 

\.d vs.  to  colonos  less  res.)  832,398 

Sundrj    advances,  depos 

Cue  from  fJ.S.  ten  1  1 ,254,857 

t'.lMI  2.2S  1,1  II 

Bond    discount,    prepaid 

interest,  &c  1.281 ,415 

Crowing    crop    expenses  211.971 

Other  exps.,  1923-24  crop  292,910 

Deferred  capital  exps  94.536 

i lomp  oe  .,1  0  V.   117.  p.  2782. 


I.lubilitivs — 
l.M       Mire.      20   J  ear     7s. 

Warner    Sugar     Kefg. 

Co..  due  19  11  $5,500,000 

1st  \  Kef  Mi«e.  15-year 

7s.   I  9:19  (tills  issue)  (i,  000,000 
Purchase  money  obliga's; 

\i  ainer  S.    R.  Co.  6'  .  350.000 

N.  II.  S.  &   II.  Mill. r,-  ;  100 

1  ..  ins  4  notes  pay.  tobks.    1 ,764,766 

Trade   notes  payable  206,901 

Acceptances  payable  335, 

\ec'ts    pay..    InCl.    prov. 

I,,r  I       S     Fed.  (axes      _       2.670,235 
Reserves  for  replanting    .  609,894 

Capital*  Initial  surplus.  29,837.664 


Total  (each  side) $47,441,428 


Wayagamack  Pulp  &  Paper  Co.,  Ltd. — Annual  Report, 


STo  in — 

\"ct  profit  after  inc.  lax. 
Bond  interest     

discount 

Depredation    

St  umpage  written  oil' 
Dlvi  lends 


1922-23. 
SS93.-195 

0,000 

10.000 

100.0:111 
217.1  10 


1921-22.  1920-21.  1919-20. 

$372,030  def$156.712  x$1.78l 

260,855  210.000  2lo.otm 

10.000  10.000  id. 000 

160,000  160.000          160,1 

50.068  120,928  297,900 

150,000  250. 000 


Balance,  surplus.    ...       $206,355  def$108.893  dof$807,640         $858,807 
x   U'ter  deducting  reserve  for  war  taxes  amounting  to  $366,000. 
Balance  Sheet  Nov.  30. 


1923. 
I 


5,307,120 

5,986,707 
75,910 


1922. 
S 

1,702.550 
1,195,408 

011,733 

850,902 

,528,510 

23,336 

738,343 


1923. 
Liabilities—  * 

Capital  stock 5, 000, 000 

1st  M.  40-Year  0s.  4,505,200 
Accts.pavftble,  &c.      525,794 

Bills  payable 124,000 

Bank  loans — scour.       

Acer.  Int.  on  bonds  90,104 
Depr.&sk.fd.res.  1,808,590 
General  reserve.  . .  1 ,000 ,000 
Profit  and  loss 1,108.278 


1922. 

t 

5,000,000 

4,580,500 

354,465 

425,000 

91,610 

1,621,921 

1,000,000 

901,922 


Total  (each  side) .14, 161, 973  14.174,788 


Assets — 

BIdgS.,  Plant,  ma- 
chinery, <Stc 

ProP'ty  limits,  <fcc. 

Cash 

Accts.  «fc  bills  rec, 

leasreserve 810.112 

Inventories 1,245,591 

Investments 19,177 

Bond    dlsc't,    less 

written  off 717,292 

— V.  116,  p.  627. 

Western  Power  Corp. — Preferred  Div.  of  \%%. — 
The  directors  have  declared  a  quarterly  dividend  of  1  %  %  on  the  Preferred 
stock   payable  Jan.  15  to  holders  of  record  Dec.  31 .  This  puts  the.  Preferred 
on  a  7%  "basis,  against  the  former  rate  of  6% .     The  rate  was  increased  as 
settlement  for  accumulated  dividends.     See  V.  117,  p.  1788,  2445. 

White  Oil  Corp. — Stockholders  Given  Right  to  Subscribe 
for  Bonds  Under  the  Plan — Successor  Company  Organized. — 

Pursuant  to  the  provisions  of  the  readjustment  plan  dated  Sept.  15  1923, 
which  has  been  declared  operative  by  the  reorganization  committee,  the 
Common  stockholders  and  holders  of  certificates  of  deposit  for  the  Common 
stock  of  record  Dec.  28  are  given  the  right  to  subscribe  at  par  and  int.  from 
Jan.  1  1924  for  1st  Mtge.  &  Collateral  Lien  8%  Sinking  Fund  Gold  bonds 
of  the  new  company  mentioned  in  the  plan  (known  as  United  Central  Oil 
Corp.),  to  be  dated  Jan.  2  1924  and  to  mature  Jan.  1  1927,  at  the  rate  of 
$100  of  bonds  for  each  30  shares  of  Common  stock  held  by  such  stockholders 
and  holders  of  certificates  of  deposit. 

Upon  making  payment  of  such  subscription  and  surrender  of  warrants, 
the  subscribers  will  receive  shares  of  Common  stock  of  United  Central  Oil 
Corp.  without  par  value  at  the  rate  of  6  shares  of  such  stock  for  each  $100 
of  bonds  subscribed  for. 

The  right  to  subscribe  for  the  bonds  will  expire  Jan.  15.  Payments  are 
to  be  made  at  the  office  of  Chase  National  Bank,  57  Broadway,  New  York. 

A  certificate  of  incorporation  was  filed  in  Delaware  Dec.  24  for  the  United 
Central  Oil  Corp.,  with  an  authorized  capital  of  60,000  shares  of  Preferred 
stock  of  $25  a  share  par  value  and  600,000  shares  of  Common  stock  without 
par  value.  The  company  was  organized  in  accordance  with  the  reorgan- 
ization agreement  of  the  While  Oil  Corp.  and  will  take  over  its  assets. 

The  stockholders  of  the  White  Oil  Corp .  have  voted  for  dissolution  of  the 
company  and  the  sale  of  its  assets  and  properties  to  United  Central  Oil 
Corp.— 'V.   117,  p.  2554,  2445. 

(William)  Whitman  &  Sons,  Inc. — Plan  Operative. — 
The  reorganization  plan  outlined  in  V .  1 1 7 ,  p .  793  has  been  declared  oper- 
ative.    The  new  securities  to  be  issued  under  the  plan,  it  is  expected,  will 
be  ready  early  in  January.     Compare  V.  117,  p.  793. 

Willys-Overland  Co. — New  Subsidiary. — 
The  Willys-Overland  Sales  Co..  Ltd..  a  subsidiary,  has  been  incorporated 
in  Canada  with  an  authorized  Capital  stock  of  $100,000,  par  $100.  This 
company  will  engage  in  the  sale  of  automobiles,  motors  and  accessories  ie 
Canada.  The  Willys-Overland  Limited  (present  Canadian  company)  will 
continue  to  manufacture  Overland  and  Willys-Knight  cars.  ("Authori- 
tative.")— V.    117,    p.    2650,    2662. 


CURRENT     NOTICES. 


— In  order  that  the  Government  may  be  more  useful  to  business  and 
business  more  useful  to  Government,  the  Associated  Advertising  Clubs  of 
the  World  will  establish  a  new  Washington  service  beginning  Jan.  I, 
according  to  an  announcement  made  by  Lou  E.  Holland,  President  of  the 
clubs.  Robert  E.  Hutchinson,  who  for  several  years  has  been  with  the 
Bureau  of  Foreign  and  Domestic  Commerce,  will  be  in  charge  of  the 
Associated  Advertising  Clubs'  Washington  service,  with  headquarters  in 
the  Commerce  Bldg.  Mr.  Hutchinson's  work  will  relate  to  every  depart- 
ment of  the  Government  which  deals  with  business. 

— New  York  Chapter  of  the  American  Institute  of  Banking,  15  West 
37th  St.,  announces  the  opening  of  a  special  course  on  income  tax  procedure 
on  Friday  evening,  Jan.  4.  The  course  which  will  be  of  8  weeks  duration 
is  designed  particularly  for  those  wno  must  handle  income  tax  problems  for 
their  respective  banks.  Hamilton  Howard,  a  member  of  the  staff  of 
Lybrand,  Ross  Brothers  &  Montgomery,  accountants  and  auditors,  who 
has  had  a  wide  experience  in  income  tax  matters,  will  be  the  instructor 
in  charge. 

— We  are  informed  that  the  published  price  of  "The  Stock  Exchange 
Official  Intelligence,  1924,"  has  been  reduced  from  £4  to  £3  and  that  if 
ordered  by  the  31st  inst.  it  can  be  obtained  at  the  further  reduced  (subscrip- 
tion) price  of  £2  15s.,  by  members  of  any  stock  exchange  or  by  anyone 
who  has  assisted  in  the  compilation  of  the  work.  Orders  should  be  sent 
to  Messrs.  Spottiswoode,  Ballantyne  &  Co.,  Ltd.,  1,  New  Street  Square, 
E.C.  1,  by  whom  the  volume  will  be  published  on  March  25  next. 

— E.  O.  Huttlinger,  formerly  head  of  the  acceptance  department  of 
Bernhard,  Scholle  &  Co.,  and  his  two  former  associates  with  the  New  Yrork 
banking  firm.  Edward  G.  Hugaes  and  Harold  L.  Norton,  will  on  Jan.  1 
become  identified  with  Schwabacher  &  Co.  of  San  Francisco.  Mr.  Hutt- 
linger will  specialize  for  the  firm  in  bank  and  bankers  acceptances,  United 
States  certificates  of  indebtedness  and  notes,  short  term  corporation  and 
municipal  notes  and  railway  equipment  trust  certificates. 

— Redmond  &  Co.  list  in  their  January  investment  circular  a  wide  variety 
of  municipal,  railroad,  equipment,  public  utility  and  industrial  bonus 
offered  at  prices  to  yield  from  4%  to  7.80%.  This  list  was  published  In 
the  advertising  columns  of  the  "Chronicle"  in  the  December  22  issue. 
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COTTON      SUGAR      CO  PROV1 

PETROLEUM     RUBBER     HIDES     METALS     DRY    GO 


COMMERCIAL  EPITOME 


[The  introductory   remark,  formerly  appearing    h.rr    will 

—  t    of    the    paper    immediately    following    the 
department     headed     "INDICATIONS     OF 


found    in    an    earlier    part    of    the    pape 
editorial     matter,     in     a 
BUSINESS  ACTIVITY."! 


COFFEE.     - 

It  has  ';.  i  ■•.  irr  gular  with  the  fl 

chang<  .     Finn   ofl 

here  nominal  p  re  Rio  No.  7.  10 

r-8,  10J . ■-.:  Santos  No.  I.  L5to  15   -■■.     i 

it;  to  l''. '_.-.;  Modelling,  L'n  '  _.  to  21  : ...     r  itui 

downward  turn  early  in  the  week  oi 

with   no   bracing   news   from    Brazil.     I 

importers  in  some  oasee     wen   buying  D< 
while  they  Bold  March  a1  a  diff< 

At  times  th      n  ling  was  limited  mostly  to  J11I3  and  S 

ber.     Stirring   features   were   lacking.     I  ilu,._ 

ed  within  very  narrow  limits.      Trading 

December  notices  amounted  to  109  on  the  26th,  and  I 

time  December  was  weak,  bul  it  rallied  later.     March  and 
tember  touched  a  new  high  on  this 

zilian    money   exchange  advanced   on    Thursday.     Rio   ex- 
change on  London  was  5  L3-16d.,  an  advance  of  9-32d. 

ilosing.     The  dollar  rale  fell  280  reis.     The 
improvement  was  attributed  to  the  suspension  of  mi 
law  in  Brazil.     Covering  here  caused  a  rise.     Some  tak< 
ground  that  while  Santo-  coffee  is  well  above  the  New   ! 
parity,   Rio  is  about  on  a  level  with  New    York  Bpol    Rio 
prices.     This  is   taken   to  mean   in   some  quarters   tbj 
pro.  low  readjustment  of  prices  is  under  way.      M 

while,  however,  owing  to  the  discounts  on  distant  positions, 

■  turally  rather  cautious.     To-day  futun  -  d(  "! 
12  to  13  points,  closing,  however,  c.  to  8  points  higher  for 
the  week.     Xo.  7  Rio  is  \c.  lower  than  i 

c.9.02(y 

March 

SUGAR. — The  Cuban  railroad  strike  I  turally  I 

an   outstanding   factor.     It    was   offset    to   all   intents   and 
purposes  for  a  time  by  the  quietness  of  trade  and  repoi 
an  increased  production.      Besides,  the  strike  was  exp 
to  be  brief.     Porto  Rico  for  December  shipment   Bold  al 
one   time   at    7.28    C.i.f.    delivered,    and    20,000    bags    Cuba 

•  for  Dec<  mber  shipmenl  at  .")'_.-.  ,-.  a-  :'..  oi   i 
paid.     Messages  from  Havana  last  Saturday  said  th 

ditions  were  growing  worse.     The  Northern  Railwi 
Tarafa  system,  one  account  Btated,  would  be  tied  up  by  a 
ipathetic  strike  and  the  trainmen  on  the  Cuban  Central 
cting  with  Santa  Clara  won!.  probabl 

out.     Mills  in  the  section  mosl  affected  ma]   have  to 

.'i  completely  on  account   of  lack  of  coal  and  oil  if  the 

long.     The  markets  of  the  United  Kingdom 
rice    were    closed    from    Friday    night    until    Thui 
morning. 
Havana  cabled    Dec.  21:    "The  Cuba    RB    announced 
iger  trains  were  being  operated  l.\    this  road 
-ar  mills  along  the  line  were  op. 
with  their  own  crews.     Th.  Go  i  rnn 

manders     to    furnish    adequate    protection."      !i 

cabled  Doe.  '_':;  that  the  Cuban  Government  had 
■  ii'd    :;ild    soldiers   from    Camp    Coliirnbi 
Of    tlie   (  'ill,;.    [{[{.   I>r,    whieli 
The     mills     were    operatii 

'I'll  ,11. out      of 

ilovees  or  the  Northern    I,';   |.  of  (  'ul,;i   i     dooli 

comparatively  little  delaj  ,     ( abl<     fn 
reported    no  c 
no    indications    of    an;       •  '  t !- 
were   grinding     aeeording    lo   Guma.      I.' 
with  small  off.  ring    ol   I    iban,  fii 

»ond    half  Januar  H  in..  •■     i..  | 

tied    wa  ipn,  Some   I,.,.: 

ho  controlling  influence  in   th.'  mar'  • 
thai    tli 
grind  [x>ndo 

27th   ■•...    3d  or  to  3d.  higher  ami  quit 

il    A  .  Himel)  ..i  Ha  van  i  cabled  the  I 

111111    i..n        -Ait  h    normal    weal  lei    i  ondil  i 

ihiai   83,1 ton    larger  than  < luma  Mcj 

il    \ .  Himel] 
musl  be  compared  with  W  ill*  I 


the  | 

II. I" 

of    their    output 
If  the  output  is  760,000  tons  of 
.  or  300.000 

early  pari  of  192-1  can  hardly  h« 
the]  mall,  in 

The  <■((,  ,-t  of  the  railro 
withdrawal  of 

from    Cuba.      vi  irket    v. 

advi  lurred. 

inclined  to  .IV,;,  B 

only  from  hand   to  mouth. 

prices,  dm  -  m 

of  the  i 
:ily  natural. 
San  Juan,  Porto  Rico,  di« 
Sugar   I  ...    the   ! 

rindinr 
nary  estims  r  outtur 

tons,  against  33.S.4 
27th  inst.  that 
end< 
of  th.-  Btrike  without  m 

and     [al  Mill     ,, 

arbitration. 

'I  o-d 

that    tie 

that   th.-  men  v. 

Wit  i 

number  .>i'  mills  grindii  g.      I  ; 
first  ha 

I  [< 

; 
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1 

i  i  60@  1 1  80 
I  I  75@  1 1  .78 

1  1 .7:,("  1 1  .90 


-   I);     shorl 

v|(,  :,.  $17;    packet 

nominal; 

pounds  $15; 

I    it  meats 

■    ,,   |G    :.    .    pickled 

i  of 

eord- 

r  to  low 

,1     1922    the 

iporta  were 

o  1 1-     to    high 

fresh 

rule   hi  bul    quiel . 

~   are   repo  i   be   in- 

•■    .i.  In  ri",  .     So,    too,    are 

.  carloads,  92c.;  tanks,  96c.;  less 

lhan  5  bbls.,  98c.;  boiled,   tanks, 

lihl.  lots,  97c;  K  ss  than  5  Mils..  SI  • 

,m  bbls  Corn,  crude,  tanks,  mills. 

bl.  lots,  V3HG  1  I.     Olive,  si  r_>. 

\«  nrfoundland,   69(5  72c.     Lard, 

trained,  13J  [c.     Spirits  of  turpentine, 

-     .       ^:  15.     Cottonseed  oil  sales  today, 

•.     Crude,  S.   E.,  950.     Prices 

0W5 

■  ■    nh  1 1  25( '  !  i  28  June   ... 

II   iiw  II   II  July 

1 1 .. ->i.,.<  1 1  58    lug 

!  ROLE!  M       Idvicea  from  Kansas  City  early  in  the 

ii  advance  of  Lc.  in  the  price  of  gasoline  by  all 

g  refiner-  in  thai  Bection.     The  Gulf  market  was 

Stocks  are  quite  large,  but  export  demand  is  better 

d.     The  demand  for  local  consumption  is  also 

g    to    the    mild    winter    prevailing.     The    Texas 

tupanv  on  the  27th  inst.  advanced  Oklahoma  and  Kansas 

-    15   ;,»    10c.   a    barrel.      The   same   company 

•  he  price  15c.  on  many  grades  of  crude  oil  in  Arkan- 

\  irth   Louisiana  field.     And  Gulf  Coast  crude  oil 

-1  '_'.")  a  barrel.     There  has  been  a  good 

ss  in  ken  ...tli  domestic  ami  foreign.      However, 

are  dwindling  and  the  lack  of  offerings  tends  to  re- 

i  «.f  business  m  some  directions.      Bunker  oil  has  been 

per  barrel   f.   o.   b.    New   York  refinery.      Six 

Pennsylvania  crude  were  advanced  25c.  a  barrel 

in  •  ttsburgh  district   on   Dec  26.      Pennsylvania  grade 

in  New  ,t  ork  Transit  Company  lines  and  Bradford  district  oil 

in    National    Transit    lines    advanced    to    S3  10.      The    new 

price  "i,  Pennsylvania  grade  oil  in  National  Transit,  South- 

■     Penn    lint  B,    Eureka     and     Buckeye     pipe     lines    was 

icr  grades   remained    unchanged.     Later  on   the 

pri(  !'•  nnsylvania  crude  was  advanced  25c.  a  barrel  by 

seph    Seep    Purchasing    Agency    of    Pittsburgh,    Pa. 

This  advance  is  aaid  to  have  been  met  by  some  independent 

buyers  of  Pennsylvania  crude  oil. 

Advices  from   Pallas.  Texas,  on  the  27th  inst.  stated  that 
K8  of  10  to  25c.  a  barrel  in  the  price  of  crude  were 
ced  by  the  Magnolia  Co.  to  become  effective  to-day. 
Mew  York  pric        '   asoline,  cases,  cargo  lots,  24.40.;  U.  S. 
\;.  as,     10.50c;    naphtha,    cargo    lots,    12c; 

1  I.-.:  66-68  deg.,  15.50c.;  kerosene  in  cargo  lots, 
17.15c.;    petroleum,    refined,    tank   wagon   to    store, 
I.V.;    motor   gasoline,   garages    (steel    barrels),    1534c     At 
Tulsa,  Okla.,  tin-  completion  is  reported  of  a  500-barrel  well 
'he  J.  A.  Hull  Co.  in  12-14-6,  Lincoln  County,  the  second 
oil  well  in  that  area,  at    1.000  feet  in  the  Wilcox  sand,  and 
finding  of  a   300-barrel    well  in  Montgomery  County, 
Kan.,    in    the    first    break    under    the    Miss.    lime.      Refined 
oils  were  reported   strong  there.     Manufacturers  report  an 
inquiry  for  01-00.  :',':,  end   poinl   gasoline  for  January  and 
iary  delivery.     Casper,   Wyo.,  wired   that   the   Union 
Oil  Wellington,  Colo.,  was  shut  in  on  Dec.  21 

ami  was  ruder  control.     The  well  appeared  to  be  going 

"il  and  it  i-  ed  that  an  oil  field  will  develop  there. 

The  Producers  &  Refiners  Co.  is  expected  to  develop  into 
•he  largest  oil  firms  in  this  region  and  is  now  drilling 
weUa  in  search  for  new  fields  than  anv  other 
mpany.  Total  production  for  the  week  is  140,200"barrels 
from  all  the  fields  of  the  Rocky  Mountain  region.  The 
Midwesl  Refining  Co.  has  struck  a  1,300-barrel  well  in  New 
Mexico.  Los  Angeles  wired  Dee.  20:  "Through  bringing  in 
of  jhe  high  gravity  well  on  Hideout  Heights,  two  miles 
northwest  of  Whittier  and  four  miles  north  of  Santa  Fe 
Spring,  was  established  a  new  gusher  oil  field  in  that  part 
ot  Los  Angeles  County.  Ii  i.  .-aid  that  this  well  is  good  for 
o.lXM)  barrel-  daily.  The  oil  paraffin  base  is  36  gravitv 
With  the  December  crude  oil  production  in  California  esti- 
mated at  22,900,000  barrels,  the  total  of  1923  is  placed  at 
265,684,000,  or  00' ,  larger  than  1922.  Consumption  during 
11  months  this  year  was  214.000.000  barrels.  Fully  one- 
third  was  shipped  to  Atlantic  and  Gulf  port  refineries  The 
London  " Daily  Mail"  says  that  the  Sinclair  group  has  been 
-ranted  a  50-year  concession  to  exploit  oil  lands  in  four 
provinces  in  northern  Persia,  the  Anglo-Persian  Oil  Co 
receiving  concessions  in  the  fifth  province 
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RUBBER  quiel  bu1  steady.  There  was  some  inquiry 
From  out-of-town  manufacturers,  but  actual  business  was 
generally  very  small.  There  was  a  fair  business  in  Para 
grades,  and  South  American  grades  at  one  time  advanced 
1  ,c  per  pound.  Slocks  of  rubber  in  Colombo  are  reporti  d 
to  have  decreased  1,000  Ions  during  the  period  Nov.  1  1922 
to  Nov.  I  1023.  Exports  from  British  Malaya  are  stated 
at   1st;, 000  ions,  considered  a  small  total  as  compared-with 

the  average  before  the  restrictions  were  put  into  effect,. 
First  latex,  crepe,  spot,  2734c.;  Jan.  26%c;  .Jan. -Mar., 
273^c;    Apr.-June,    2834c.     Ribber    smoked    sheets,    spot, 


Zi 


Jan.,    26£ 


««'■ 


.Ian. -Mar.,     2734c;     April-June,     28( 


London  stocks  dropped  126  tons  last  week,  to  59,672  tons 
against  59,957  a  month  ago,  and  71,852  a  year  ago.  London 
advanced  34d.  on  the  27th  inst.;  spot,  14^d.;  Jan.,  14J4d. 

to  14%d.;  Singapore  steady  but  quiet;  spot,  13%d. 

HIDES.  -Common  dry  hides  were  steady  but  quiet. 
Bogota.  17  to  18c;  Orinoco,  15  to  16c.  City  packer  hides 
steady.  December  salting  native  and  branded  steers  sold, 
it  is  said,  at  one  time  at  13  34c  for  natives,  10 34c  for  Oolo- 
rados  and  1134c  for  butt  brands.  Country  hides  were 
steady  but  quiet  at  10  to  lie.  for  steers  60  or  over  and  8c. 
for  cows  45  or  over.  River  Plate  frigorificos  were  firm. 
Sales  to  European  tanners  included  2,000  Swift  MoH%- 
\  ideo  steers  at  $42  50  for  25  kilos  average  and  4,000  Armour 
La  Plata  steers  at  $41 ,  or  14  9-16c.  c.&f .  A  large  percentage 
of  the  recent  purchases  in  the  River  Plate  section  were  for 
Russia.  In  Chicago  last  week  packer  hides  were  in  moderate 
demand:  4,000  spready  native  steers  sold  at  17c,  or  34c 
advance.  Colorado  steers  sold  to  the  extent  of  a  couple 
of  thousand  at  lie  Packers  were  closely  sold  up  and  the 
market  was  strong.  Small  packer  hides  were  quiet  with 
all  sold.  The  bulk  of  the  business  was  at  934  to  10c  on  all 
weight  native  cows  and  steers,  but  the  market  later  was 
about  7c  River  Plate  reports  state  that  a  large  European 
tanner  has  bought  1,000  Sansinena  steers  at  $41,  or  1434c. 
c&f.  United  States  tanners  have  done  little  in  frigorifico 
hides.  Common  dry  hides  in  New  York  have  latterly  been 
dull  and  unchanged.  City  packer  hides  have  been  steady 
with  New  York  packers  asking  J4  below  the  prices  pre- 
vailing in  Chicago.  In  Chicago  on  Dec.  26  big  packer  hides 
were  quiet  but  firm,  with  sellers  at  1234c  on  heavy  Texas 
and  butt  branded  steers  and  1134c  on  light  Texas  and  Colo- 
rado steers,  or  34c  higher  than  recently.  Packers  report 
bids  of  10 %<&.  on  ght  native  cows  with  lie  asked.  Skins 
also  were  firm  with  one  packer  offering  a  few  cars  of  calf 
at  1834c.,  or  34c  advance.  City  collectors  quoted  1734c 
on  Chicago  City  calfskins,  but  buyers  held  off.  Country 
hides  were  firm  in  Chicago  with  sales  at  10J4c  for  free  of 
grub  extremes. 

OCEAN    FREIGHTS   have   been   generally   steady   and 

unchanged.     A  good  inquiry  has  been  reported  at  times  from 

grain  and  oil  trades.     Lumber  has  been  quiet.     Later  on 

business    was    quiet    with    rates    generally    unchanged    and 

steady.     President  Coolidge  may,  it  is  said,  extend  coastwise 

ship  laws  to  Philippines  by  proclamation,  which  would  mean 

only  vessels  of  American  registry  could  ply  in  trade  between 

Philippines  and  the  United  States.     The  Merchant  Marine 

Act   of   1920  provides  for  such  extension.     Senator  Jones, 

chairman  of  the  Senate  Commerce  Committee  and  author 

of  the  act  will  present  to  President  Coolidge,  a  memorandum 

setting  forth  the  reasons  for  this  step. 

CHARTERS  included  grain  from  North  Pacific  to  United  Kingdom- 
Bordeaux-Hamburg  range,  36s.3d.,  option  Antwerp  or  Rotterdam,  35s.; 
option  Mediterranean  and  or  Scandinavian,  Feb.  10-Mar.  10  cancelling; 
lumber  from  North  Pacific  to  Japan,  $15  50,  January-February;  lumber 
from  North  Pacific  to  Japan  (two  ports) ,  lump  sum,  or  about  $15.  January- 
February;  ore  from  Algiers  to  Philadelphia,  7s.,  December;  oilcake  from 
Black  Sea  to  Denmark,  16s.  6d.,  one  port,  January-February;  grain  from 
Atlantic  range  to  West  Italy,  3s.  7J^d.,  January;  grain  from  Vancouver 
to  Antwerp,  37s.,  January;  grain  from  Atlantic  range  to  Antwerp,  2s. 
11  M6...  January;  sugar  from  Cuba  to  Hong  Kong,  30s.,  January;  lubricating 
oil  from  California  to  United  Kingdom-Continent,  37s.  6d.,  December- 
January:  clean  products  from  U.  S.  Gulf  to  Copenhagen,  26s.,  January; 
coal  from  Atlantic  range  to  Antwerp,  $3,  December;  gasoline  from  Cali- 
fornia to  Philadelphia,  67Kc.  a  barrel,  prompt  loading;  grain  from  North 
Pacific  to  two  ports  Far  East,  $6  75.  January;  petroleum  from  California 
United  Kingdom-Continent,  37s.,  December;  grain  from  Vancouver  to 
the  Orient.  $6  50,  December;  coal  from  Atlantic  range  to  Rio  de  Janiero. 
S3  35,  ton;  coal  from  Atlantic  range  to  West  Italy,  $3  10,  January;  nitrate 
from  Chile  to  Galveston,  |5  70  ton,  January;  California  crude  oil  from 
.San  Pedro  to  Hamburg,  35c.  ton,  prompt  loading;  grain  from  North 
Pacific  to  China,  $6  50,  option  Japan,  $6,  January;  grain  from  North 
Pacific  to  China,  ft 6  50,  option  Japan,  |5,  January;  linseed  from  Rosario 
to  New  York,  $5  25  per  ton;  from  River  Plate  to  New  York,  $5  50,  option 
Montreal,  $6,  March- April  loading;  grain  from  Vancouver  to  United 
Kingdom-Continent,  34s.  6d.,  two  ports  discharge  Is.  extra,  Feb.  23- 
March  15  cancelling;  grain  from  North  Pacific  to  Japan,  $6  50,  January; 
coal  from  Atlantic  range  to  Rio  de  Janiero,  $3  65,  Decmebcr;  lumber 
from  North  Pacific  to  Japan,  $15,  December. 

COAL  has  been  in  only  moderate  demand  as  usual  at  the 
holidays.  Soft  coal  No.  1,  Navy  standard,  $3  to  $3  25, 
mines,  and  $5  75  to  $6,  piers.  Anthracite  independent  per 
gross  ton  early  in  the  week:  broken,  $11  to  $12;  egg,  $9  50 
to  $11;  stove,  $9  50  to  $12;   Chestnut,  $9  50  to  12;   pea,  $6 
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pul  of  British  collieries  for  the  week  ended  1 1 
J48.000   tons,   according   to    provisional   1 
5,729,000   tons   m    the   week   ended    Deo     8       ! 
highest  total  on  record.     Independent  anthi 
slowly  declining. 

,    TOBAD  !0      Of  late   there  has   been   the  usual  ro 
business  charact<  nstic  of  the  closing  days  ..r  the  y<  ar 
baa  been  onlj  ;i  moderate  trade      I; 
have  beer  in  the  main  steady  and  there  1-  a 
behel  thai  trade  conditions  will  show  a  notewo 
menl  during  tin-  coming  year. 

<  'OPPER  has  been  quiet  at   13  to  13]  [c.  tor  •  l< 
Business  was  not  expect*  'I  to  I.,-  verj  active  this 
to   the.  holidays,  and   the  absent*    of  a    I. 
where   the   Yuletide  season   was  observed   until   Thur- 
Moreover,  the  end  of  the  month  usually  brings  out    . 
tress  copi  er  on  which  concessions  an.  made  a 
i"  i-  is  met  ting  with  a  fair  d<  mand  fr 
with  pnces  ranging  from   Il>\  to  12  ■..,-.  refi  H 

copper  is  now  said  by  the  Bank  of  Commerce  hi  ■ 
be  a  potential  factor  in  the  business.     The  Kati 
it  appears,  has  a  capacity  of  loO.OOO.OOO  |i, 

TIN,   .arly  in   the   week   was  quiel    with   I  h^  1 
London   and    heir   closed.       The   local    exchahL 

tie    26th  instant    hut   very  little  business   was  doi 

epioted  at    17 '  ,r 

LEAD  during  the  week  was  the  mosl  active  metal  and 
[trice-  were  firmer;   spot   Ne*   York  7.  in  ("   8.12] 

St .  Louis  7.50  ('■   7.7.">c. 

ZINC  has  advanced  slightly,  but  business  ,s  by  no  means 
active  There  has  been  some  export  business  but  this  is 
not  believed  to  have  been  large.  Spot  New  Vork,  6  tin  (g 
6  65(    :    Last  St.  Louis,  6.25  ("  6.30c. 

ST  KLL.— Builders     and     automobile     makers     are     the 

principal  buyers  at  the  present  time.      Sheet  business  is  -aid 

t<>  lie  especially  good.     Prices  are  reported  Bteady.     Some 

■'  call  them  firm,  not  excepting  those  for  Bemi-finished 

el.       It   is  -aid  that  $40  has  been  paid  for  the  first  quarter 

for  re-rolling  billets,  Pittsburgh.  H„t  it  is  hinted  that  prices 
ot    sheets    were   reduced    Bomewhal    in    the    big    December 

business  amounting  to  some  300.0Q0  ton-.  On  t  In  other 
hand,  it  is  stated  that  one  automobile  concern  has  bought 
about  100,000  tons  of  steel  for  the  first  quarter  <>f  1924  and 
another  something  over  25,000  tons.     A  bridge  company  has 

taken    17. (MM)   tons  of  structural    steel    within   a    -hort    time 
Fabrca  ruotural  steel   is  said   to   have  -old   recently 

however,  at  185  to  s.sii  to  New  York  builder-.  Some  scrap 
prices   have  advanced   25   to  50  cent-    per   ton.   following  an 

advance  last  week  on  other  item-  of  the  hst.     Youngstown 
iadily  improving  outlook  for  building  and  a  better 

market    for  reinforcing  bar  and  fireproof;  also  larger  -ale-  of 

merchant  steel  bar-  to  the  automobile  industry.  Business 
in  nail-  ha-  improved  thera,  with  production  at  <io\  and 
expected  to  ba  larger  next  month.  Connellsville  coke  at 
Pittsburgh  was  auoted  at  $4  or,  at  ovens,  steel  bar-  were 
2.40c.,  Pittsburgh.  Small  billets  at  I. •><)<•..  Pittsburgh  or 
1  0  :i.   and    black   -he  its,   3.75o.     Taking   I 

industry    a    a  whole,  the  feeling  is  hopeful.     Railroads  ar< 
buying  on  a  fan- scale,  and  it  1    b  lieved  that  1924  maj 
to  b.   a  high  record  year  nol  only  as  to  building  b 
tli"  matter  of  the  automobile  industry. 

PIG  [RON  has  been  quiel  as  usual  at  this  time  of  the 
and  rumors  were  afloat   that   Eastern      aboard  iron 
822  25  at  Buffalo  1  50 

n  for  what   th(  worth,     In 

1   once-  are  believed   to  be  unchangi  d,   « I 
b.  en    the   ease    in    exceptional    circuit 
i.  amounted  to 

N  ork   and    N<        .1.      i 

to  be  on  a  very  fair  scale.     Son,. 

rly  in  1924.     N.  ..   business  in  I  >• 
not  been  large.     1 
tor  ihe  moi  i  pari  it  hi 
uient.  .,,,e  mainti 

w  hat<  v-(  r  the  repoi  and  thi 

\\>  re     ome  rumor     loo  of 

about 

I  >ee      2tl    Ilia 

•  nls,  ma  king  it  on  i  In 
ningham,   Ala  era!  iron   n 

!6th   Hi    t    .  and   tie     p 

".()  for  No.  2  foundrj  . 

VVOOL  hi     been  quii  I   but   Hi  m  hen    in  i  the 

e n 1 1 \   in  Foreign  tn 
Hi  event-  aside  from  the  Au 

\\  a-  I  hal    Monte\  jdcn  cabled  quo  !  ■       i  ■     i    P, 

ivcly,  for  skirted  and  rewound  56    and  50 
vet   reported.     At    the   sale  in    Dunedin,    New    / 
on    Dee,   21    pi  hove  th  i  he  <  'I 

(iood    "ill  56d   co 
landed   Ronton  in   bond  .     <  !ont  in<  ntal  intci  i 
n      • .     The    limits    w  ere    t'cin  i  nlh 

it-  of  wool  from    \  list  rutin  to  thi    country   to 
29,000   bah      v'  oh   an   r  timatcd   shipment    ol    10  000 
from  New  Zealand.     In  South    American  mai 
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on  for  future  delivery  basal  times  been 
lay  there  wasa  noticeable  outburst  of 
ipward  Borne  $5  a  bale.    That  nap- 
ad  thai  January  notices  which  were 
haw    reached     132,500    hales    were    promptly 
could  have  surprised  cotton  people  more. 
estimated  thai   these  notices  would 
am  mething  like    100,000   hales.     The   predictions 

:  hey  would  have  a  depressing  effect.     But  Janu- 
liardly  budged.     At   first   it  declined  less  than  a  dozen 
then  it  turned  and  ran  up  W2  points  from  the  early 
Tow."     The    idea    was  that    cm  ton   issued   on   notices  was 
;  by  people  other  than  the  issuers.     One  story  was 
that  a  very  strong  Southern  syndicate  had  stopped  most  of 
m,   and   that    the  cotton  was  to  be  shipped  to  Europe. 
who  lost   their  cotton  bought  January  heavily.     It 
lid  take  a  big  sum  to  finance  132,500  bales  if  the  price 
re  figured  even  at  86c.  a  pound,  or  $180  a  bale.    But  cot- 
.  uow-a-days.     It  is  badly  wanted  at  home  and 
■broad     No4    only  is  the  American  cotton  crop  short  and 
plies  arc  believed  to  be  at  about  peak  in  this  country, 
but  it  is  said  that  stocks  of  foreign  growths  in  the  world  are 
son.  like  half  a  million  hales  smaller  than  a  year  ago. 

:ainly   they  are  noticeahly  smaller  at  Alexandria  and 
Bombay,   to   take   no   account   of    the   supplies   of   foreign 
wths  in  Europe.    And  now  comes  the  statement  that  the 
outlook  for  the  Kast  Indian  crop  is  disappointing.       The 
I  is  that  supplies  are  small  all  over  the  world, 
certainly  a  most  regrettable  coincidence.    For  many  months 
England   bought  foreign   growths  on  a  larger   scale   than 
art  ial  exclusion  of  American  cotton.    But  now 
la  confronted  with  small  stocks,  also,  of  cotton  which  has 
been  competing  with  American.     Spot  markets  have  been 
iil'.    Buyers,  according  to  some  Texas  accounts,  will  take 
alniMsr   anything   in   the   way   of   cotton.     Haggling   about 
grades  and  prices  is  not  so  general  as  in  normal  times.    Not 
only  Texas,  but  Tennessee,  especially  in  the  big  Memphis 
rict,  and  also  Georgia,  North  Carolina  and  other  parts  of 
the  belt  have  sent  reports  of  an  insistent  demand;  a  demand 
which  has  been  met  with  small  offerings.     Many  holders 
have  the  idea  that  cotton  is  going  to  40c.  or  higher.     They 
aged  by  such  sensational  occurrences  as  the  big 
York  on  Wednesday  in  the  teeth  of  an  issuance 
of  notices  rarely  seen  in  the  history  of  the  cotton  trade  of 
New  York.     In  July  1022  there  was  something  approaching 
this.    But  with  this  exception  the  notice  day  for  January  on 
23  will  have  a  striking  pre-eminence  in  the  records 
of  this  market.     Liverpool  the  next  day  made  an  emphatic 
:>o;ise.    It  had  been  closed  on  the  26th  inst.,  but  reopened 
the  next  day.  and  under  the  spur  of  New  York's  performance 
and  the  big  demand  in  its  own  market  from  new  speculative 
sources  it  closed  at  a  rise  for  the  day  of  88  to  146  American 
points.     There  was  general  buying  there.     Contracts  were 
scarce.      Bullish    feeling    was    dominant.      Manchester    re- 
ported a  better  demand  for  cloths,  and  yarns  were  firmer. 

On  this  side  of  the  water  Worth  Street  was  more  active 
and  _  r.     The  stock  market  advanced.     And  although 

trench  francs  got  below  5c.  on  Wednesday,  they  advanced 
the  next  day.  London  bought  March  and  May  here  on 
Thursday.  Liverpool  and  New  Orleans  were  buyers  So 
were  trade  interests.  But  after  all.  the  business  on  the  27th 
Inst  was  hardly  more  than  a  shadow  of  what  it  was  on  the 
previous  day.  when  the  trading  in  January  alone  was  va- 
riously estimate  dat  anywhere  from  100,000  to  130  000  bales 
Also,  the  discount  on  January  under  March,  which  at  one 
rime  on  the  26th  inst..  was  40  to  50  points  and  even  it  was 
said,  at  as  high  as  56  points,  ended  at  35.  after  having  it  was 
understood,  touched  32.  It  costs  60  points  to  carry'  cotton 
to  March.  But  if  the  issuers  lost  most  of  the  cotton  they 
tendered  they  were,  as  we  have  seen,  large  buyers  of  Janu- 
ary.   At  least  this  was  the  common  report.    The  West  was  a 


large  buyer  after  Belling  at  first.  And  if  wail  street  sold 
January  11  bought  March  ami  May.  in  fact,  a  good  man] 
people  did  that     Japanese  interests  were  supposed  to  ba 

buying  oil  a   large  scale.     Ami  coincident  with  a  rising  stuck 

market  there  were  reports  that  the  bonus  bill  could  not  he 
carried  over  the  President's  veto.    Also,  sentiment  in  favor 

of  the  Administration  plan  of  reduced  taxation  in  this  C01 

try  wa>  Bald  i"  be  spreading  through  the  South.    This  is  not 

the  place  lo  diSCUSS  politics,   hut    Ihe  feeling  in  business  cir 

cles  generally  Is  in  favor  of  a  sharp  reduction  in  the  burden 
some  taxation  under  which  the  people  are  still  staggering 
years  after  the  armistice.    This  Is  emphatically  the  sen 

limeiit.     Irrespective    Of    political    affiliations.      That    then 
seems  lo  he  a  good  prospect  of  such  a  program  being  carried 

<nit  has  a  heartening  effect  in  the  business  world  generally. 
It  is  by  no  means  confined  lo  the  cotton  trade.  .Meanwhile 
many  of  the  Carolina  mills,  especially  in  the  Piedmont  dis- 
trlct  are  said  to  be  running  on  full  time.  And  that  is  the 
case  in  some  parts  of  New  England. 

On  the  other  hand,  there  was  a  decline  on  the  27th  inst. 
of  some  50  points  from  ihe  early  high,  when  it  was  found 
thai  the  technical  position  had  weakened.  That  was  natural 
a  tier  the  very  heavy  covering  on  the  previous  day,  especially 
in  January  cotton,  supposedly  by  large  interests,  some  of 
which  issued  a  good  many  of  the  notices.  And  the  advance 
within  a  week  had  been  some  140  points.  A  reaction  was 
due.  The  rise  during  the  month  had  been  approximately  350 
points.  That  emphasized  the  reasonableness  of  at  least  a 
temporary  reaction.  The  stock  market,  moreover,  declined. 
Chicago  reported  wheat  prices  lower.  Wall  Street  and  the 
West  sold  to  some  extent.  So  did  local  operators.  And 
there  was  the  usual  incentive  to  sell  on  the  approach  of  the 
New  Year  holiday.  Prices  therefore  fell.  Of  course,  too,  it 
is  recognized  that  sooner  or  later  there  must  be  a  drastic 
reduction  in  the  consumption  by  the  mills.  They  have  no 
other  choice.  Cotton  will  not  be  there.  Furthermore,  not  a 
few  houses  recommended  caution  after  so  sharp  an  advance. 
Even  some  wdio  are  looking  for  higher  prices  advocated 
greater  conservatism  for  the  time  being,  following  so  great 
an  advance. 

To-day  prices  declined  owing  to  further  notices  to  the 
amount  of  7,400  bales  of  January  and  reports  of  curtailment 
in  Georgia.  Also,  there  were  rumors  of  further  curtailment 
at  New  England  mills,  though  they  appear  to  have  been 
without  foundation.  Vague  reports  were  afloat  to  the  effect 
that  in  North  Carolina  and  Georgia  some  of  the  mills  and 
banks  were  trying  to  resell.  They  are  mentioned  here 
merely  for  what  they  are  worth.  Most  spot  reports  were 
cheerful.  But  large  operators  leaving  for  Florida  were  sell- 
ing out  long  cotton.  That  counted  for  not  a  little.  Also, 
there  was  a  dribbling  out  of  long  cotton  from  scattered  in- 
terests in  a  somewhat  overbought  market.  Yet  Liverpool 
acted  well.  So  did  New  Orleans.  And  spot  markets  were 
generally  reported  brisk.  In  the  afternoon  a  bullish  state- 
ment on  the  stock  market  and  general  business  situation  by 
Jesse  Liverrnore  had  some  effect.  A  moderate  rally  oc- 
curred. The  closing  was  easy.  But  compared  with  a  week 
ago,  prices  are  33  to  54  points  higher,  January  lagging  be- 
hind the  rest  of  the  list.  The  increase  in  the  world's  visible 
supply  was  larger  than  was  expected.  In  general  the  sta- 
tistical position  throughout  the  world  is  considered  strong, 
however.  Spot  cotton  here  ended  at  36.65c.  for  middling 
an  advance  for  the  week  of  25  points.  It  is  10c.  higher  than 
a  year  ago. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Dec.  27  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Jan.  4  1924. 

•Middling  "yellow"  tinged 1.88  ofl 

Good  mid.  light  yellow  stained...  .  87  of! 
•Strict  mid.  light  yellow  stained.. 1.45  off 

•Middling  yellow  stained 2.18  off 

Good  middling  "gray" .30  off 

•Strict  middling  "•gray".. 81  off 

•Middling  "gray" 1.49  off 

•Strict  low  mid.  "yellow"  tinged .3. 12  off 
•Low  middling  "yellow"  tinged. .4.42  ofl 
Good  middling  "yellow"  stained. 1.43  off 

•Strict  mid.  "yellow"  stained 200  off 

•Middling  "yellow"  stained 2.70  of! 

•Good  middling  "blue"  stained.. 1.25  off 
•Strict  middling  "blue"  stained. .1.76  oft 

•Middling  "blue"  stained 2  69  off- 

These  grades  are  not  deliverable. 


Middling  fair 1.85  on 

Strict  good  middling 1.52  on 

Good   middling 1.22  on 

Strict  middling 75  on 

Strict  low  middling 1.23  off 

Low  middling 2. 63  off 

•Strict  good  ordinary 4.10  off 

•Good  ordinary 5.50  ofl 

Good  middling  spotted .52  on 

Strict  middling  spotted .    .05  of  f 

Middling  spotted 90  ofl 

•Strlck  low  middling  spotted 2.09  off 

•Low  middling  spotted- 3.40  off 

Strict  good  mid.  "yellow"  tinged.  .19  on 
Good  middling  "yellow"  tinged..  .22  off 
Strict  middling  "yellow"  tinged..  .76  off 

The  official  quotation  for  middling  upland  eotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Dec.  22  to  Dec.  28 —  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  upland 36.30     36.35     Hoi.      37.25    37.00    36.65 

NEW    YORK   QUOTATIONS   FOR   32   YEARS. 
The   quotations  for   middling   upland   at   New   York  on 
Dec.  28  for  each  of  the  past  32  years  have  been  as  follows: 


1923 36.65c. 

1922 26.70c. 

1921 19.05c. 

1920 14.50c. 

1919 39.25c. 

1918 33.00c. 

1917 31.65c. 

1916 17.40c. 


1915 12.35c. 

1914 7.80c. 

1913 12.60c. 

1912 13.10c. 

1911 9.35c. 

1910 14.95c. 

1909 15.85c. 

1908 9.45c. 


1907 11.80c. 

1906 10.65c. 

±905 11.90c. 

1904 7.00c. 

1903 14.10c. 

1902 8.75c. 

1901 8.50c. 

1900 10.31c. 


1899 7.69c. 

1898 5.88c. 

1897 5.94c. 

1896 7.06c. 

1895 8.25c. 

1894 5.69c. 

1893 7.81c. 

1892 9.88c. 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns 
which  show  at  a  glance  how  the  market  for  spot  and  futures 
closed  on  same  days. 


Dec.  29  1923.] 
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THE  VISIBLE  SUPPLY  OF  COTTON  bo-night,  asm 

up  by  cable  and  telegraph,  is  as  follow-.      Foreign  Btock 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought   down   to  Thursday  evening. 
But     to    make    the    total    the    complete    figures    for    to-night 
(Friday  .  we  add  the  item  of  exports  from  the  United  Sti 
including  in  it  the  exports  of  Friday  only. 
Dec.  _'g—  [923.  '       LM2. 

Stock  at  Liverpool bah-.    571.000      859.000 

Stock  at   London 1.000 

Btock  at  Manchester 74.000        70,000 

Total  (ireat  Britain 

i     Ha  'nburg 

Stock  i'  Bremen... 



in " 

lona 

■a 

k  at  Ghent "_"" 

Stock  at  Antwerp 


649.000 
7.000 

59.000 
135.000 

11,000 

107.0IIO 

15.000 
1 .000 


-'.ooo 
220.000 
197.000 

8,000 
100,000 

3,000 
2.000 


1921. 
991.000 

317.000 
I  1 .000 

10.000 


1920. 


1  1  I  ,000 
12.000 

209.000 

10.000 


Total  Continental  Mocks 337.000        17.". 000       7  l.i 


1 


Potal  I.  irope  a  itocks  986  000 

India  cotton  afloat  for  Europe  133.000 

cotton  afloat  lor  Europe    Til  1  oon 

^^■t.  Brazil.  .-.  'orKuropc     I.':?. 000 

Stock  in  Alexandria,  Egypt 28' 

k  in  Bombay,  India  347  000 

--  .1.095.573   1.0'. J. 77s 

Interior  towns 1.119,113  1,391.872  I.«22.8l9  1  73-1 

"lay - loo  12  (i 


108.000 

128.000 

37( 

H..000 


7. (Mil) 

343.000       153.213 

71.00(1         lil 


''PPly 1.604.786  6 


e,  totals  of  American  and  other  descriptl  lowi 

/i"iiTii'ijn — 

'■;  k      bales.    311.000 

Mtnrli.M.T  siiick 58.000 

tocV 277.000 

1   O.r  Kuropo .',1  1,000 

1.095.573 

P.  B.  Interior  stocks .1,119.113 

U.  8.  exports  to  day         
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follow  Qi    we    have   also    received    by   telc- 

unm  :h-    heighl    of  rivers  at    the  points  named  at 

-  given: 

Dec.  28  1923 
Feet. 

■  \o  /cm  of  gaU£Q  10.9 

■  \e  zero  of  gauge  28.8 
ai>o\ e  ■ero  of  gau  19.7 

\lio\r  zero  of  -'an.;-'  30.  1 

Above  /.itii  of  gauge           38.1 
RECEIPTS    FROM    THE    PLANTATIONS.— The   fol- 
adicates  the  actual  movement  each  week  from 
The   figures   do    nol    include   overland   re- 
9    ithern  consumption;  they,  are  simply  a  state- 
ment -•!"  'li<-  weekly  movement  from  the  plantations  of  that 
rop  which  finally  reaches  the  market  through 
the  out  ports  


Dec.  29  1922. 
Feet . 

■1.7 
17.7 
12.7 

5.5 
18.6 


tf-M* 


lirtpu  at  Poru. 


Stocks  at  Interior  Town*.      Receiptt  from  Plantation! 


1923       1922       1021.        1923. 


1922. 


1921. 


1923.   1922.   1921. 


3 
12 

ie. 

M. 

». 

9. 

IV 

». 
Oee. 

7. 


lssj.vs.740    870  922     897,6111.225,335422,917  380,561336,134 

-    .75.129     811,0881,087.5451.301.337  413,218420.815351,131 

■ 'J.084     94*>.  192  1.186.813  1,312.699422,317  445.288280,446 

.17.599  1.060.002  1.280,881  1,380.235  390,987  391.607|285, 138 

349.03    Jfi5.080  238.187  1.086.495  1.355.653  1.436.173  375,529  439,852  294.124 

iil,165,3«S  1.408,301 1,465.821  314, 509346,875214,253 

;.J  1.179.333  1.461,019  1,520.190321,43 '304,296  224,791 

17 .2251.244.773  1 .484.662  1.542 .660  289,968  241.626  159.695 

57.931  1.251.785  1.457.156  1.546.811  305.223,242,942  172,082 

-   -  i    :  -r,  1.225.801  1.445.005 1.576.304  239. 52-146.650 145.579 

-    '.  1.1 7S.745  1.426, 330  1, 593, 187217, 127120,266  130,692 

-     1  11.588  1.132.9171.384,130  1,608,383168.525   94,666156,790 

61,119.113  1.391,872  1,672,819  185,963 120,777135,312 


ni    shows:   (1)   That    the  total  receipts 

rom  the  •  since  Aug.  1   1923  are  5  526,381  bales; 

I  13,96]    bales,   and   in    1921   were  3,949,268 

2    Thai   although  the  receipts  at  the  outports  the 

I  99,767   bales,   th"  actual  movement  from 

s  185,963  bales,  stocks  at  interior  towns  having 

13,804  uring  the  week.     Last  year  receipts 

ir  the  week  were  120,777  bales  and  for 

135,312  bales. 

•   SUPPLY  AND  TAKINGS  OF  COTTON.- 
The  fi  comprehensive  statement  indicates 

supply  of  cotton  for  the  week  and 
■  .  from  all  sources  from 
ainable;  also  the  1  aking  i  mounts 

he  like  period. 


Cot ;on  Taki 
Week    and    Season. 
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Week. 


1.546,081 


2 
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of  which  American 
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'  671 

li. 
94 

li  1 


I  1,574.379 
4,604 


.".1  12 

1  s'7  100 


0.668,754 

5.31.J.650 


,760,450 
692  000 
873,800 


12.S02.239 
5,315,650 


353.101  7.486.589 
270.104  5,412,039 
77.000    2,074.550 


*  S™  <""'  from  Brazil,  Smyrna.  West  Indias.  &c 

L'm,i'Ll7?;;,^,n';'e1Au!v  '  Jhe  total  estimated  consumption  by 
Southern  mills—].,,.,  ,  .)Iul   lt797i000  bales  in'  1922— 

takings  nol  laWe— and  the  aggregate  amounts  taken  by  Northern 

inh'J  t"7/  "■  5,689,589  bales  in  1922.  of 

"***  3  »ales  and  3  615.039  bales  American,     b  Estimated 

r  INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
rhe  receipts  oi  India  cotton  at  Bombay  and  the  shipments 
i rom  all  India  port?  for  the  week  and  for  the  season  from 
Aug.  1,  as  cabled,  for  three  years,  have  been  as  follows: 
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I  I. '.Ill III 


Sun, 
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864,000  108,000 


1022 


Since 
Aug.  I . 

692,000 


1921, 


ii  eel 
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For  tin    II  ..< 
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1 92 1 
i  inn  r  mdla 
1928 

1921 

Total  all 
1923 
1922 
1921 


s  


i  ,000 
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Conti 

III  'II 


JaparuSt 
China 


28.000  i  

15.000 
13,000  14,000 

28,000 

2, i 

3,000 


8,000   56,000    13  ooo 

1,000    17,000 

2,000    16,000    i  I  ''  10 


Tnlnl , 


Sinct  August  l . 


great 

III  ilil  I II 


19.000  64,000 
15,000  11,000 
27,000       Hi. nun 


28,000 

3, > 

5,000 


77.0110 
IS,  iioo 
32.000 


23,000 

15.000 

4,000 


87,000 
56,000 

1  1.000 
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I  .liiihin  .(■ 

China, 


Total, 


281,000  220,000 
208,500  137,500 
238,000     706,1 


124,1 


94, 


50 


83.000 


51  .  000 
682.000 
964, 

i  i,  ,000 

10 

07.000 


105.000     220.000     712,000 
208.050     .1:17.500     791,660 

IIOI.OOO      7011,000  I  ,021.0111) 


According  to  the  foregoing,   Bombay  appears  to  show  an 

increase  compared  with  last  year  in  the  week's  receipts  of 
1,000  bales.  Exports  from  all  India  ports  record  an  increase 
of  59,000  hales  during  the  week,  and  since  Aug.  1  show  a 
decrease  of  79,550  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS.— We 

now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years. 


.  Alexandria,  Egypt, 

December  26. 

1923. 

1922. 

1921. 

Receipts  (.cantors)  — 
This  week    

240.000 
4,723.852 

190,000 
4.344,901 

180,000 

Since  Aug.   1 

'3,150,456 

Exports  (bales)  — 

Week. 

Since 
Aug.  1 . 

Week. 

Since 
Aug.  1. 

Since 
Week.]  Aug.  1 . 

To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India- 

14,000 

12~,660 
8,000 

131,337 

101,044 

186,190 

60.750 

7,500 

7,750 

6,750 

13,750 

117,794 

79,310 

133,350 

120,631 

1  81.747 

65,065 

1,250    96,073 
1   85,291 

Total  exports   ..        — 

34,000 

479,327 

35.750 

451.085 

I  1,250  328,176 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Dec.  26  were 
240.000  cantars  and  the  foreign  shipments  34.000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  in 
both  cloths  and  yarns  is  quiet  on  account  of  the  holidays. 
We  give  prices  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 
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SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  102,644  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


Bales, 
44 


1 


575 
559 

1 1 5 

200 


NEW  YORK" — To  Liverpool — Dec.  21 — Cedric,  44 

To  Bremen — Dec.  21 — Yorck.  300;  President  Harding,  250 

To  Havre — Dec.   21 — Lieut.   Jean  Laurent.    125 Dec.  24 — 

Chicago,  450 

To  Manchester — Dec.  21 — Nortonian,  1,559 

To  Svra — Dec.  22 — West  Gotomska,  50 

GALVESTON — To  Gothenburg — Dec.  22— Delaware,  2,415 

To  Copenhagen — Dec.  22 — Delaware,  200 

To  Barcelona — Dec.  22 — Mar  Blanco,  4.125:  Dec.  22 — Conde 

Wilfredo,  2,750 " 

To  Venice — Dec.  22 — Lodovica.  3.033 3.033 

To  Trieste— Dec.  22— Lodovica,  1 ,300 

To  Bremen — Dec.  24 — Brove  Coeur,  8.794:  Hanover,  5,434--   14,228 

To  Hamburg — Dec.  24 — Brove  Coeur,  1,000     1.000 

To  China— Dec.  22 — Edenton,  1,325    -     1.325 

NEW     ORLEANS — To     Rotterdam — Doc.     21— Sapinero,     195; 

Dec.  22— Leerdam,  2 ,329 

To  Liverpool — Dec.  21 — Eldena,  1,739 

To  Manchester — Dec.  21  —  Eldena,  3,131 


l  ,739 

3.131 


To  Bremen — Dec.  22 — West  Jaffrey,  4,656 4,656 

To  Hamburg — Dec.  22 — West  Jaffrev,  762 762 

To  Japan — Dec.  25 — Jadden,  2,950:  Mexico  Mara,  150 3,100 

HOUSTON— To     Liverpool— Dec.     22— Abercos,     18.803- --Dec. 

27 — Telesfora  de  Larrinaga,  3,249 22,052 

To  Bremen — Dec.  22 — Hanover,  6.787 6.787 

To  Hamburg— Dec.  22-    Hanover,  300     M0 

To  Manchester— Dec.  27— Telesfora  de  Larrinaga,  100 400 

To  Havre — Dec.  27 — Hannington  Court.  4,261 I 

To  Genoa — Dec.  26 — Collingsworth,  575 5'<j 

To  Naples— Dec.  26— Collingsworth,  450 4§0 

To  Trieste— Dec.  26 — Collingsworth,  2,138 2.138 

To  Venice— Dec.  26— Collingsworth,  1,349 1  :";' 

NORFOLK'— To  Liverpool — Dec.  27 — Rexmore,  1.700 l.'OO 

To  Bristol— Dec.  28— Coelleda.  100 100 

BALTIMORE— 1  o  Havre— Dec.  27— Ontario.  300 :ir)0 

PHILADELPHIA— To  Rotterdam— Dec.  12— Elmsport.  25 

PORT  TOWNSEND— To  Japan— Dec.  21— Hawaii  Maru.  657--- 

SAN  FRANCISCO— To  Japan— Dec.  20— West  Holbrook,  828..  828 

SAVANNAH — To  Liverpool — Dec.  22 — Sacandaga ,  3.268 3.268 

To  Manchester — Dec.  22 — Sacandaga  .  1 .388 

WILMINGTON— To  Liverpool— Dec.  20— Western  Ocean.  4.000_  4.000 

102.644 


Dbc.29  1923.] 
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The    tone  ol   th     Liverpool   market   for  Bpots 
-1"1:;   of  the  past   week and  the  daily  Noting, 
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d  s  certain  steadiness  early  in  the  week,  with 
May  and  buying  December  at  3%c.  pre- 
e9  did  ease  somewhat  in  sympathy 
In  corn  and  wheat.     It  would  be  too  much  to 
be  wholly  unaffected   by  such  things,  even 
•al  position  is  undeniably  strong  on 
ould  look  stronger,  to  be  sure,  were  the  de- 
speculation  larger.     It  is  in  the  old 
Later,  following   those  for  wheat   and  corn,  as  they 
rallied  temporarily,  prices  for  oats  advanced  a  fraction.    De- 
1  i \ .  i :.-  on  the  26th  Inst,  were  238,000  bushels.    Oats  had  no 
Lflc  individual  strength.     The  market   was  a  mere  echo 
thai  for  « ther  grain.    The  Canadian  Government  estimate 
the  production  of  oats  is  !M).OOr>.000  bushels,  as  against 
519.000  in  1922,  an  average  for  the  present  year  of  48.75 
ahela  to  the  acreage.     The   barley  yield   is  estimated  at 
13.423,000  bushels,  as  against  6,238,000  bushels,  an  average 
this  year  of  '■'•'>  bushels  to  the  acreage.     To-day  prices  were 
higher  by  a  small  fraction.     They  end  unchanged  to  %c. 
higher  for  the  week.     December  is  %c.  lower  than  a  year 
May  'si-,  lower  and  July  %c.  higher  than  then. 

DAILY  <  LOSING  PRICES  OF  OATS  IN*  NEW  YORK. 

Sat.     A/on.    Tues.    Wed.  Thurs. 
J  while. cts.   54         .51         Hoi.      ,54         54K 

DAIL1     CLOSING     PBICKS    OF    OATS    FUTURES    IN    CHICAGO. 

m  Sat.     A/on.    Tues.    Wed.  Thurs.     Fri. 

er  delivery  in  eievator.cte.    II'.      11  U    Holi-     41%     41%     41M 

In  elevator.  It    .      44*4    day.      443/i     44H     44"A 

July  delivery  In  elevator...    42H     42Mi  42%     42M     42% 

Rye  developed  greater  steadiness  on  the  22d  inst.  on  good 
buying  by  commission  houses.  In  fact,  prices  on  that  day 
advanced  '-<•.  after  a  decline  on  the  previous  day  of  %  to 
lc  Some  thought  exporters  were  still  in  the  market.  Nor- 
way, it  will  be  recalled,  has  recently  bought  to  some  extent 
in  this  country.  Later  in  the  week  shorts  covered  with  some 
freedom  and  prices  advanced  -'Vj  to  l%c,  partly  in  response 
Other  grain.  The  deliveries  on  the  2C,th  inst.  were  12,000 
bushels.  Later  there  was  a  larger  local  demand  here.  It 
-  "d  European  demand  behind  it.  To-day  prices  de- 
clined on  December.  Final  prices  show  a  rise,  however, 
since  last  Friday  of  '  i  to  'L-c.  Compared  with  a  year  ago, 
prices  arc  \h-.  lower  on  December  and  7c.  lower  on  May. 

DAILY  CLOSING    PRICES  OF   RYE   FUTURES  IN  CHICAGO. 

Sat.  A/on.  Tups.  Wed.  Thurs.  Fri. 
December  delivery  In  elevator.cta.  1,7  .  67%  Holi-  fiS'^  67%  67K 
May  delivery  in  elevator  V:',1       73%    day.      73%     73^     73K 


Fri. 
54% 


The  following  are  closing  quotations: 


GRAIN 
Wheat.  New  York:  Oate 

■i.r.o.i) 121K 

-them 

2  hard  winter,  f.o.b 122 


No 
Corn: 

No 


2  miT'l. _ SR'< 

2  yellow... v. 


Since  Aug,  l 
1928 

1922 

1921 


WHtat. 


Corn. 


Outs. 


99,000 
46,000 


l,(,ls  19(  ft.  {Mitts,  bu 

...,  mm         182,000  S.998,000 

as, ooo  1,102,000 

846,0001  163,000 

■  inn  812.000 

1.627,000  us. ooii 

81,000  ..i.ooo 

000  311.000 

628,000  1,048,000 

so, iioo1  888,000 

1,246,000  688,000 

346,000  1,008,000 

103,000  .'i  i. mom 

nnu'  186,000 


•lo'.i.ooo  7. ;i7  I. ooo 
■llii.ooo  10,622,000 
879,000     4.892,000 


9,747,000 

9,360,000 

11,047,000 


32 
680, 
7  711, 
437, 
418, 
60, 
7  1 
1 12, 
772 
IOI 

313 

113 

24 

1 62 


limit-]/. 


live. 


'I     IS/'H 

100,000 
,000       -lis, ooo 

0110 

ooo       246,000 
,000 

,1 

101 



,000 

,000 
,000 

.ooo 
000 


hi- 


21  ,000 


6,602,000 
4,218,000 

3,202 .000 


'.i  026  000 214,95* .ooo  107 .<>.r>7 ,ooo  I  io.'i  i:;.ouo 
l  i'  \\v.\  ooo 245, si 2, ooo  I36,886,000|l07,390,000 
9,697,0001217,264,000161,043.0001  98,790,000 


1,190,000 
882,000 


is, ooo 

I'M  .000 




1, I 


577. 

1,226,000 


10  1,000!       227,000 


23,238,00010.086,000 
20,445,00024,426,000 

M.O!)3,<>0010.342.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Saturday,  Doc.  22  1923  follow: 


Receipts  al- 


Flour. 


Wheat. 


New  York. 
Portland,  Me. 
Philadelphia. 
Baltimore... 
N'port  News 

Norfolk 

New  Orleans  * 
Galveston.. 
Montreal  _. 
St.  John,  x.  n 
Boston 


No.  2  white .       54V4 

No.  3  white 5314 

Bye.  New  York: 

No.  2  e.i.f 80K 

Barley,  New  York: 

Malting 75®77 

Chieapco 56@71 

FLOUR. 

Sp-ri-nc  |j  15  Bye  floor,  patents $4  00 (a $4  50 

50  SeminolaNo.2med 6  55 (a   6  75 

5  ( >a  t s  goods _2  72  H  ®2  82H 

iCorn  flour 2  10®  2  25 

iy  goods- 


Hard 

Har: 


Fancy  Minn,  p 

City  mills 7  2  , 


Nos.  2,  3  and  4 3  60 

Fancy  pearl,  Nos.  2.  3 

and  4 6  00 


The  statement?  of  the  movements  of  breadstuffs  to  market 
indicated  below  arc  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  port-  for  the  week  ending  last  Saturdav  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Barrels. 

375,000 

15,000 

97,000' 

31,000 


75,000 

30~666 
30,000 
27,000 


Bushels. 

2,230,000 

747,000 

457,000 

523,000 

1,000 

627,000 

9,000 

17,000 

315,000 

719,000 

101,000 


Corn. 


Oats. 


Barley. 


Bushels.    I 
210,000 


89,000 
85,000 


258, 900 


Total  wk.  '23       680,000      5,816,000 
Since  Jan.l,2323,764,000j273,242,000 

Week  1022      '      628,000     6,513,000 
Since  Jan .1*22 26,475.0001294,819,000 


10,000 

"  9,666 

667,000 
38,638,000 


1  ,5s4,000 
1-13,982,000 


Bushels. 

376, 0001 

30,000 

53, 000! 

33,000 


Bushels 

275,000 
109,000 


20,000 


30,000 

6~3~66o 
214,000 

139,000 

938,000 
41.430.000 


6 1 .000 
129,000 


587,000 
17,597,000 


590,000       232,000 
08,342,00017,321,000 


live. 


Bushels. 
144,000 


144,000 
34,458,000 


1 ,202 ,000 
■17,075.0(0 


•Receipts  do- not  Include  grain  passing  through  New  Orleans  for  foreign  nor  g 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Saturday,  Dec.  22  1923,  arc  shown  in    the    annexed 

statement: 


Exports  from — 


New   York 

Portland,  Mc 

Boston 

Philadelphia 

Baltimore 

Norfolk 

Newport,  News- 
New  Orleans 

Galveston.  _. 

St.  John.N.B.. 

Total  week  1923, 
Week  1922 


Il7if«/. 


Corn. 


Bushels. 
2,201,688 
747,000 
136,000 
630,000 
433,000 
627,000 

i  i  2 ,666 

40,000 
719,000 


Bushels . 
98,28' 


5,645,688 
5.952.065 


13,000 


20,000 


137,287 
1.401,910 


Flour. 


Barrels. 

207,172 

15,000 

1,000 

17,000 

19,000 

V.666 

57,000 

~3b~,666 

347,172 
297.138 


Oats. 


Bushels . 
199,178 
30,000 


3,000 

214,666 


446,178 
315,365 


Rye. 


Bushels . 
102,018 


13,000 


47,000 


162,018  512,310 
1,400,468,135.732 


Barley 


Bushels. 
274,310 
109,000 


129,000 


Feas. 
Bushels. 


The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1923  is  as  below: 


Flour. 

Wheat. 

Corn. 

Exports  for  Week 
and  Since 

Week         Since 

Week            Since 

Week 

Since 

July  1  to — 

Dec.  22 

July  1 

Dec.  22 

July  1 

Dec.  22 

July  1 

1923. 

1923. 

1923. 

1923. 

1923. 

1923. 

Barrels . 

Barrels . 

Bushels . 

Bushels. 

Bushels. 

Bushels. 

United  Kingdom. 

86,063 

2,333,848 

1,628,656 

51,532,171 

13,000 

654,026 

Continent   

233,109 

4,219,196 

3,730,340 

82,300,304 

98,287 

360,287 

So.  &Cent.  Amer. 

3,000 

127,000 

325,000 

46,000 

West  Indies      

25,000 

451,000 

7,000 

26,000 

570,000 
60,000 

Brit. No. Am. Cols. 





Other  Countries.. 



400,090 

286,692 

1,069,898 

6.000 

Total  1923.   ... 

347,172 

7,531,134 

5,645,688 

135,234,373 

137,287 

1,696,313 

Total  1922 

297,138 

7,343,685 

5,952,065 

189,180,064 

ll, 401, 910 

52,541.342 

The  world's  shipment  of  wheat  and  corn,  as  furnished  by 
Broomhall  to  the  New  York  Produce  Exchange,  for  the  week 
ending  Friday,  Dec.  21,  and  since  July  1  1923  and  1922, 
are  shown  in  the  following: 


Wheat. 


1923. 


1922. 


Week  Since 

Dec.  21.        July  1. 


Since 
July  1. 


North  Amer 
Russ.  &Dan. 
Argentina- 
Australia  . 

India 

Oth.  countr's 


Bushels.       Bushels.    I    Bushels. 
10,217,000  218,142,000  249,476,000 


1,344,000   24,466,000 
329,000|  43,575,000 
504,000'   18,328,000 
12,376,000 
1,584,000 


,223,000 

45,068,000 

10,716,000 

3,372,000 


Total Il2,394,000318,471,000 311,855,000   3.266,000   93,571,000134,021,000 


Corn. 


192" 


Week 
Dec.  21. 


Bushels 

326,000 
1,852,000 
1,088,000 


Since 
July  1. 


Bushels 

2,619,000 
10,799,000 
65,590,000 


14,563,000 


1922. 


Since 
July  1. 


Bushels. 
54.856.000 

3,576,000 
72  224,000 


3,365,000 


The  visible  supply  of  grain,  comprising  the  stocks  in  gran- 
ary at  principal  points  of  accumulation  at  lake  and  seaboard 
ports  Saturday,  Dec.  22,  was  as  follows: 


GRAIN  STOCKS. 

Wheal.  Corn.  Oats. 

United  States —                     bush.  bush.  bush. 

New  York 766,000  69,000  473,000 

Boston 2,000  3,000  22,000 

Philade.phia.. 640,000  95,000  112,000 

Baltimore 1,014,000  72,000  102,000 

New  Orleans 361,000  220.000  94,000 

Galveston 660,000 

Buffalo 4,992,000 

afloat 2,114,000 

Toledo.. 1,901,000 

afloat 304,000  91,000  329,000 

Detroit 40,000  29,000  52,000 

Chicago 17,549,000     2,091,000  3,246,000 

Milwaukee 367,000  422,000  1,813,000 

Duluth 4,897,000  311,000  1,012,000 

Minneapolis 17,158,000  367,000  5,102,000 


337,000     1,384,000 
121,000        192,000 


Rye. 

bush. 

581,000 

4,000 

50,000 

94,000 

27,000 

4S.000 

1,130,000 

1,256,000 

42~006 

21,000 

1  ,1.1(1,000 

436,000 

5,431,000 

7,435,000 


Barley 

bush 

146,001 


2,00( 
2,00( 
1,00( 

572,001 
346,001 

33b".W 
857.00 
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Jlll.S 

y 

Mepb,  Mo 
Peoria  . 


huh. 
1,101 


IndUnapoui 

Omaha 3.7.. 


taa* 


To'  7  1  377  000 

Total  Dec.  15  1923 

Total  Dec.  23  1922 ,   14  r 

.Vote.— Bonded    irraln    not    In 
Boston.   105.0oo 
Dulutti.  2.1 
New  York.  : 

r-iS'!>"iai"' 

iuJ,'|.        <>"i->k.i.  IM.OOO;  I 

Canadian — 

Montreal 1.42S0O0 

■.Ulam&lt   Arthur.  27. 3.7 1  "9,00° 

Othrr  Canadian 


am, 

tnuPi 
831 


BjW, 


■araa 

'bjt 


2*fti 


Total  I). 
Tot 
Tot 

•summary — 
American  .... 


-27.18 

"7. Dt  in 
t)7  int. i 


- 


.110.344.000     0    '71  000  2S  : 

1 

'"  "y  '"  ""    i'<'<-ky  Mountains       The  Centnl    ...a    \ 
earlj   m  November.     1  ;.w„    ' '     .    7.       • 

>nts  or  .^fte^^at^ 

h  <  'ar.tUna.  while  no  readlnes    .  i,,«         ■  -         '  "'  "'  ext"*ne  northern 

In  the  west  (.ul  "r,.,    ™  ,  •    ,>"'"'    '"    east-central 

ls     hut      1,,,,^,  freezing  was  rep 

s&  ,&aSSS™  swas 

EEH  »H^rF °?'^" -'----"V r  ,;; 

woru   »  progress  m  the  centra]  and  aorthern  Oreat  Plains  where  this 

aorni 7,,,.  r   ,    '"""rltt.-.l    >>  rain  In  Ohio  and  waa  .till  growing  and  »ho»In« 

in    Kansas"  Th  "  f?„'",  S '','/,  h'"*"0   "V'>f '"!'■  *«"•»  impair™ 
l-Miis  wh.'.m  '    "   "'"''   l-'r"u'1'    In    the   pxtretn..   southern    • 

'">"gli   "  In   tin-  extreme  lower   >  I 

,V    ;'      "      ',  I  he  Itenerirla     nth,   S,     ,|    . 

rudalayad  bj  »*  treatbei ■  „,  ...„m,u.   ■ 

THE  DRY  GOODS  TRADE 

Friday  S  Ight,  i><  ■ .  26  18 
ln«  to  the  holidays,  textile  mai 
'  appearance  during  the  part  week.     Furti*  mer 

nta  are  spending  much  of  their  time  these  d 

thi«   results  of  the  year's  bi 
rinin«  •'"    <Ik»w   them,  unci    In   making   preparations  for 
merchandising  periods.     Many  merchants  bold  oat   Ul 
"''   ' '■■'■■     ■■   any  new   trade  worth   mentioning  daring 
remainder  of  the  current  j  ear,  and  con  equentij 

ard  to  what  may  come  to  hand  In  the  first  monl 

ir.    Prices  generally  are  well  maj 
empathy  with  the  strength  of  ra*  mj 
tlnne  to  sell  ;ii  high  levels.    J ....-.•« i  jobben  end  ■  numbe 


1 

turn 

dll;       ] 

and  i 

DOMES! 

ruled  qulel  dur  A  »„, 

slled  th 

Ite  limited  den 
offered  i 
sales.    Tin-: 

in  the  al 

-  or  yarns,  the  markets  wen 
.  though  tii. 

a  mark.. i  aba 
""  ":  id  bands.    An  i 

situation  has  been  the  i 
These  are  proving  to  be  rei 

the  p  oda  are  not  moving  freely  at  the  momei 

believed  that  finances  of  the  will  be 

>li;|i»'  »1  'I"  nd  that  encouragement  will  b    . 

early  purchases  for  next  year,  and  will  encoaraa 
to  take  in  the  goods  due  on  advance  ordV  -       men  oa 

the  road  are  already  securing  business  la  knit 
tain  lines  d!  wash  fabrics,  and  la  soane  Instai 
oa  dress  ginghams     Priees  bold  steady,  and 
vances  are  being  named  where  m.-n-iuunii^-  is  being  valued 

on  the  basis  Of  higher  COCton  when  tin-  time  arriw*  for  mak- 
ing provision  against  contract  sales,     s,.  mu.  h  DSftn  haiidise 
lias  been  sold  at  lower  levels,  bowevar,  that  it 
prising  that  jobben  in  ■  Dumber  of  d  oa  are  able  t.. 

defer  the  placing  of  new  business  on  a  higher  has 
Tor.'  the  present  dulness  Is  not  sltogther  due  to  the  end  of 
the  year  quiet    it  to  be  owing  In  part  to  the 

In  prices  based  upon  the  high  cotton  market,  and  to  In 
decision  on  the  part  of  buyers  concerning  normal  i 
commitments.     Mills  bave  been  forced  to  curtail,  and  .^t 
the  year-end  many  will  stun  down  for  i  week  or  rv, 
log  mventorylng  aa  n  rather  than  an  I'rint 

cloths,  28-Inch,  64x64'a  construction,  are  quoti 
and  27-lnch,  »;i  \  60  Gi  .  >  goods  In  the 

tj's.  are  quoted  at  I2fcc  and  89  bxh,  so  \  go 

WOOLEN  QOOD8:     Haiateti  for  TTonlaaj  and  ».,r-.toda 

loped   a    steadier  undertone  during  the  While 

business  has  not  been  active,  Improvement  has  boon  m 

in  the  demand  for  odd  lots  througl t  th.- 

men's   wear  tlivislon   has   sharetl   In-si    in   the  activity 

some  time  past   this  division  of  the  mai 

while   the    rest    of   the   rarlous  departments   mu 

Any  Indication  of  renewed  In 

'i"  doubt  !"•  fell  throughout  the  Industry      i 

claim  that  if  buj ers  show  the  I. 

cha«  -  ..n  ..   m< 

it   will  help  -  ■  -he  wh 

';'        II  there    ll 

channels  <<(  tin- 

While  new   ; 
rolume, 

t<t  in 

i  ORJ  ION   DR1 

hold   i 

ji  re  lii 


.    . 


' 


Ill 
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Wate  and  ffiihj  Department 


. }  (  ,    .   Section. 

d  i  it3 
andalh  oftli 


this  Supplemenl    is  no* 
-    Pari  One,  containing  the  N 

nd    the    Middle    Western 

n   issued   last   June,   while   fan 

,   resl   of  the  country,  appears 

._,.  is  due  to  the  fad  thai  with  the 

lion  of  the  municipalities  oi  the 

he  demand  for  additional  space  has 

to  Batisfy  within  the  limits  ol  a 

^ 

ADDITIONAL    BOND    SALES    FOR    BACK    MONTHS. 

giving  the  tabulation  of  the  "Municipal 

November."  the  foUowing  table,  showing  sales 

f,,r  nr.vr.lini:  months  nol  previously  reported,  was,  tnrougfi 


rnitttnl.     We  therefore  give  it    no* 
,.  ,  Rate.     Maturity.     Amount. 

City. 

N 
So    Dak      3.  pi  I 

Ulin 

;.-        \  vh     IW     Nn.l. 

Maj  6 

-  I) 

N,,    ;    \..    D.ik  I 

•i  6 

s 

!>,*:       On 
Dak.iS. 
Inirx     111  5 


lid  sis. 


1924-1943 
19x6-1952 

*1943 

1 92  I 

1928-1946 

1924-1943 

•1913 
1948 
1939 
rfl  933-1943 
1928 

1 933 
1927-1936 

1943 
L948 


ikki 
350.000 

25,000 
3.500 

94.000 

25.000 

3,000 
:ss. oon 
22.500 
23.000 
10,000 

5,800 
15,000 


100.62 
100 

100 
100 


100 

100 
100 

K 5 

100 
97.50 
100 
100 


15,000     100.44 
4,000     100 


,  iistrict 
■  6 

h 


1935-1956  l.OOO.ooo 


193.5-1956 
1924-1932 


500,000 
7,500 


600,000 


- 
Kan.     (2 
.--..-         June  1', 

l\. Hi  5 

-  -5 

•    D    \  o    13. 
Mi 

-    I)     Ohio 

\|>r,l     1'.. 
S    O.  Xo. 

.1!  1 

'  irphy  Irrlg.  D 

.  .6 

..■cm    Mi.-h 

-    1 )    J    \ 

1  '  I      dlf. 

-6 

-    I )    \ . 

1 
I) 
5 
- 

-     I>     So. 
\J     Mont  .6 

-uivillr.     Il.i. 

6 

I  ar. 
5 

6    Every  5  years 
-    I)    So.  11. 

!  *1943 


1924-1933 

1943 
1943 

19.'  1-1933 


1924-1928 

•1928 

1921-1913 
19.' 1-1  933 

*1943 
1943 

1925- 

*1913 

1921-1953 
1932-1963 


1953 

1928-1952 
1928-1939 


100 
100 


15.000 

150.000  --- 

95.000  ... 

2 1.600  --- 

45.000  100 

55.000  110 

3.500  --- 


r.50     lOOr 


90.000 
107.000 

15.00!) 
220.000 

8.000 

35.000 

20.000 
200.000 

2.000 

100.000 

50.000 
50.000 


97.19 
100 


102.92 

100 

95 
100.251 

100 

103.61 


1.93 
6.00 

1.00 

5.50 


6.00 

■1.00 
6.00 

6"  66 

~6~  50 
5.00 

5.96 
6.00 


5.00 
5~66 


5.25 
4.00 

¥.66 

5.35 
4.00 
5.45 

6.00 
5.74 


100,000   -.- 
20.000  100 


Que.. 


Rnli        Maturity.      Amount. 
-o'A  '26.'28&'33  S9.000.000 


..-0V2 


Yearly 


Price.     Basis. 


5  '5        Yearlv 
Yearly 
2571      HaHon  County.  Ont hlA       Yearly 

2353. -Indian  Head,  Sask  7 

.Montreal  South    Qu,  .6 

2571  .-Mount  Forest.  Ont 5J/£        Yearly 

N'epean  Twp.  Ont  5   \        Yearly 

.New  Westminster.  Alta      5 
2463  -  -  North  York  Tu  p . .  Ont  - .  5  Vt        Yearly 

2.353.-Outremont.  Que ~,y2 

2571  .  .Pembroke.  Ont    514        Yearlv 

2353— Point  Grey.  B.C 5'4 

2353- -St.    Edouard    de    Fraser- 

„  "lie.  Que r,V2        Yearly 

2353  -  -Saskatchewan  (Province  of) 

(2   issues) 7&7J4 

-_      Saskatchewan  Sen.  DLsts.. 

Sask.  (4  issues) yar. 


12.000 

142.8.)0  100.27 

17,000  99.06 

95.000  99.07 

78.500  100.14 

700.000       

3.500       

10.000       

14.000       

18,900  100.30 


\ 
lord  Tm  |i     I  'hi 
■  r     \\<  ' 
rold    Out 
Tin-..    HI  Quo 

n.  X.  H 


8 

5 


100.16       4.48 


4.00 


d  Subject  to  call  in  and  during  the  earlier  year  and  to  mature  in  the  later 
_      onds.      7  And    other   considerations.      *  But   may  be 
redeeme..'  ra  from  date. 

All  of  the  above  Bales  (except  as  indicated)  are  for  October. 
These  additional  October  issues  will  make  the  total  (not  in- 
cluding  temporary  loans,  general  fund  bonds  of  New  York 

ad  bonds  of  l".  S.  Possessions)  for  that  month  $83,- 

add  ala  following  table  showing  the  November 

sal'  lian  municipahties,  which  was  likewise  omitted 

by  mistake  lasl    week. 

Na  ■ 
(Pro  vine 


25,000 
23.500 
260,000 
45.000 
.50,000 

95,000 

38,200 

25.300 


100.05 

99~88~ 
99.23 


5.58 
5.70 
5.49 


5.47 
5.49 

5".  51 

5.56 


Itll. 

{mount 

Price. 

llnsis. 

^  oarlj 

|o    1 

'">   13 

.-..57 

v-  . 

IS  < 

99  02 

7.15 

\  early 

96,000 

10.1.77 

1  15,000 

98.78 

.  1,11 

1  1.000 

96  11 

i    '1 

-IO.OI5.7S2 

I-.,.    >  amount   ol   di   (ontures  wjld   In  C 
Refunding  bonds, 

NEWS  ITEMS 
California  (State  of).  Irrigation  District  Tax  for  General 
d  in  Excess  of  2%  Invalid,  Court  Rules.  A  tax  rate  of  $5 
levied  by  Imperial  Irrigation  Distrid  for  1923-24  was  <h- 
clared  partially  invalid  by  Superior  Judge  George  R.  Free- 
man of  Riverside  County  on  Dec.  17.  The  district,  under 
authorit)  of  the  Irrigation  Ah  of  1915,  had  levied  a  tax  of 
$2  22  for  the  bond-interesl  fund  and  a  lax  of  $2  7S  for  the 
general  fund.  A  land-owner  attacked  the  validity  of  the 
general  fund  levy,  contending  thai  the  amount  for  general 
purposes  was  limited  by  law  to  $2.     The  limit  prior  to  1915 

was   $2,    but    the    1915   enactment    was   construed    to   permit 

unlimited  levies.      In  his  decision  Judge   Freeman   held   thai 

the   SO. 78   levy    for   general    purposes  over   $2   was   invalid. 

It    is   thought   that    the   finding   may   mean    that   the   1915 

Irrigation  Ad   is  unconstitutional.     In  its  issue  of  Dec.   is 

the Xos  Angeles  "Times"  published  the  following  El  Centro 

dispatch  of  Dec.  17: 

Imperial  Irrigation  District's  1923-24  tax-levy  rule  or  $5  is  declared 
partially  void  in  a  decision  announced  to-day  by  Superior  Judge  George 
K  Freeman  of  Riverside  County.  The  court's  decision  carries  with  11 
an  Injunction  preventing  collection  of  taxes  according  to  the,  levy  after 
irrigation   district   officials  shall  have  been   served   with  copies  ot   the  In- 

The  decision  was  given  by  Judge  Freeman  in  an  action  brought  by 
Charles  K  Wores,  landowner  of  Bravvley  and  Los  Angeles,  who  asserted 
that  the  tax  levy  was  illegal  and  that  the  Irrigation  Act  of  1915  under 
Which  the  levy  was  made  is  unconstitutional.  The  Court  held  that  t he 
Levy  of  taxes 'for  general  fund  purposes  in  excess  of  2%  is  void.  1  he 
district's  tax  rate  is  5%,  but  2.22%  goes  to  the  bond  interest  fund  and 
is  not  affected  by  the  decision  of  the  Court,  which  in  fact  nullities  only 
.78  of  1  r;   of  the  levied  rate.  .  . 

District  officials  to-night  asserted  that  the  Court  s  decision  will  probably 
require  all  the  district  tax  books  to  be  revised  to  enable  collection  ot  only 
the  amount  of  taxes  coming  within  the  limit  set  by  the  Court. 

C  L  Child ers  attorney  for  the  irrigation  district,  said  he  had  not 
yet  seen  the  written  decision  of  Judge  Freeman,  but  had  merely  been 
shown  a  telegram  from  the  Judge  telling  his  findings  m  brief. 

"The  case  will  undoubtedly  be  appealed,  asserted  Attorney  Childers. 
"The  irrigation  district  cannot  operate  unless  permitted  to  levy  taxes 
in  accordance  with  the  Act  of  1915.  which  apparently  by  this  decision 
is  held  unconstitutional.  The  original  Irrigation  Act  of  California  per- 
mitted  onlv  a  2%  levy  for  general  purposes. 

"The  1915  Act  permits  the  assessment  of  whatever  taxes  are  necessary 
to  run  the  irrigation  district  affairs.  If  Judge  Freeman's  decision  should 
be  upheld  bv  the  Appellate  Courts  it  would  mean  ultimate  bankruptcy 
for  all  irrigation  districts  that  have  been  developed  to  the  extent  ot  tne 
Imperial  Irrigation  District." 

Assessment  Cut. 

Judge  Freeman's  decision  also  held  that  the  cutting  of  the  assessed 
valuations  of  the  towns  throughout  the  district  50%.  to  relieve  them  from 
the  effect  of  the  $5  tax  rate  is  void.  Discrimination  m  : favor  of 'town 
property  and  against  farm  lands  was  alleged  by  Wores  in  his  suit  and  the 
point  was  argued  bv  his  attorney,  Harry  Horton,  at  the  trial  of  the  action 
in  November.  The  total  assessed  valuation  of  the  town  property  betore 
the  reduction  was  $7,412,428.  .  „_„       Qj„_. 

The  total  district  tax  levy  under  the  S5  rate  is  $27, 51 ,363 .  fmce 
Nov.  1  Collector  C.  W.  Barry  reports  the  collection  of  8.166,358  in  district 

tdThe  district  board  of  directors,  in  levying  the  $5  rate,  provided  for 
giving  credit  to  taxpayers  on  their  irrigation  water  bills  of  one-halt  the 
amount  paid  as  taxes.  As  a  result  of  the  inauguration  ofaeplan,r^ 
estate  agencies  report  the  leasing  of  many  thousand  acres  of  yalley  land 
by  owners,  who  assorted  that  if  it  had  not  been  for  the  tax  levy  they  would 
have  farmed  the  land  themselves. 


99.07       5.70 


Connecticut. — List  of  Legal  Investments  for  Savings  Banks. 
— Complying  with  Section  3976,  General  Statutes,  Revision 
of  1918,  the  Bank  Commissioner  on  Nov.  1  1923  issued 
a  list  of  bonds  and  obligations  which  he  finds  upon  invest- 
igation are  legal  investments  for  savings  banks.  This  list, 
as  previously  explained,  is  revised  each  six  months;  that  is, 
during  the  first  week  of  May  and  November.  The  Com- 
missioner again  calls  attention  to  the  wording  of  the  law 
which  discriminates  against  the  "Special  Assessment"  or 
"Improvement"  bonds,  or  other  bonds  or  obligations  which 
are  not  the  direct  obligation  of  the  city  issuing  the  same,  and 
for  which  the  faith  and  credit  of  the  issuing  city  are  not 
pledged.  The  list  issued  on  May  1  1923  was  printed  in  full 
in  the  "Chronicle"  of  June  2  1923,  p.  2545.  We  print  the 
Nov.  1923  list  herewith  in  full,  indicating  by  means  of  an 
asterisk  (*)  the  securities  added  since  May  1  1923,  while 
those  that  have  been  dropped  are  placed  in  full-face  brackets. 

The  following  table  shows  the  State  and  municipal  bonds 
which  are  considered  legal  investments: 

Third. — Legally  issued  bonds  and  ob- 


First. — Bonds  of  the  United  States,  or 
those  for  which  the  faith  of  the  United 
States  is  pledged,  including  the  bonds  ot 
the  District  of  Columbia. 

United  States  Bonds. -2s.  1930 

_3s,  1918 

4s,  1925 

U.  S.  Panama  Canal -2s,  1936 

U.  S.  Panama  Canal.. ...3s,  1961 

District  of  Columbia. 3.65s.  1924 

Liberty  and  Victory  bonds All  Issues 

Treasury  bonds 4J<s.  1947-1952 

Second. —  Legally  Issued  bonds  and 
Interest-bearing  obligations  of  the  follow- 
ing States: 


California 
Colorado 
Connecticut 
Delaware 
Florida 
Idaho 
Illinois 
Indiana 
Kansas 
Kentucky 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Missouri 
Montana 


Nevada 

New  Hampshire 

New  Jersey 

New  York 

North  Dakota 

Ohio 

Oregon 

Pennsylvania 

Rhode  Island 

South  Dakota 

Tennessee 

Texas 

Vermont 

Washington 

West  Virginia 

Wisconsin 

Wyoming 


ligations  of  any  county,  town,  city, 
borough,  school  district,  fire  district,  or 
sewer  district  in  the  State  of  Connecticut. 
Fourth. — Legally  authorized  bonds  of 
the  following  cities  outside  of  Connecticut 
and  which  are  the  direct  obligations  of  the 
city  issuing  the  same.  '•Special  Assess- 
ment" and  "Improvement"  bonds  which 
are  not  the  direct  obligations  of  the  city 
and  for  which  its  faith  and  credit  are  ot  o 
pledged  are  not  allowable. 


Akron,  Ohio. 
Alameda,  Cal. 
Allentown.  Pa. 
Alliance,  Ohio. 
Altoona,  Pa. 
Amsterdam,  N.  Y. 
Anderson,  Ind. 
Ashtabula,  Ohio. 


Beverly,  Mass 
Bingham  ton.  N    V. 
Bloomlngton.  HI 
Bluefield.  W    Va. 
Boise  City,  Ida. 
Boston,  Mass. 
Brockton,  Muss. 
Buffalo,  N.  Y. 


Atlantic  city,  N.' J.   Burlington.  Vt 


Auburn,  N.  Y. 
Aurora,  III. 
Baltimore,  Md. 
Bangor,  Me. 


Burlington.  Iowa. 
Butte,  Mont. 
Cambridge.  Mass. 
Camden.  N.J. 


Hat.f.le  Creek,  Mich    Canton,  Ohio. 

Bay  City,  Mlcb. 

Bayonne,  N.  J. 

Belllngbam.  Wash 

Belleville.  Ill 

Belolt.  Wise. 

Berkeley,  Cal. 


edar  Kaplds.  Iowa. 

Charleston.  W.va. 

Chelsea.  Mass. 
Ohwter,  Pa. 

Chicago.  111. 
Chlcopee,  Mart 
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Cincinnati.  "Mo.        Hammond.  In.l. 

•burs;.  W.  Va.    Barrtaburg 
Clevelanil.  Ohio.        Haxelton,  Pa. 
Clinton,  Iowa  il  kverl  111.  Mia. 

Colorado  Spcs.  Col.  Hot   oke.  Mass. 
Columbus.  Ohio.       Puntlngton,  \s  .Va 
Concord  .Nil 

Council  Bluffs,  'owa.  I  •  .  Ind 

Covington,   h'y.         Jackson.  Mich. 
Cranston,  R.  I.  ..-town.  N    ^ 

Cumberland,  Md.    Jereey  city.  N   j 


Mollne,  Ill 

I  nd 
Mlcb 
Nashua.  N     II 


d.  Ill 
Kun.t  .  N     \ 

. 
st  Joaepa, 

si    Paul.  Minn 


Da  las,  Tex. 
Danville.  111. 

port.  Iowa 
on.  Ohio. 
.tur.  III. 

I  )■  I   ViT.    (  ',  ,|o. 

Den  Moines.  Iowa. 
Detroit,  Mich. 
Dubuque.  Iowa. 
Duluth,  Minn. 
Easton.  Pa. 
East  Chicago,  [nd 
E^et  Liverpool.  O. 
East  St.  Louis.  III. 
Bm  Claire,  wise. 
Klein.  III. 
Elisabeth,  N.J. 
Elmlra.  N.  V. 
El  Paso.  Tex. 
Elyrla.  Ohio. 
Erie.  Pa. 
Eranston.    111. 
Evansvllle.  Ind. 
't.  Mass. 
I ,  \\  ash 
Fall  River.  Mass. 
Fargo.  No.  Dak 
Fltchburg.  Mass. 
Flint.  Mich. 
Kond-du-lacWI-e. 
Fort  Wayne,  Ind 
Fresno,  Cal. 
Galesburg,  III. 
Gloucester.  Mass. 

I  r-villr.    \,    >l 


Johnston u.  Pa. 
Joliet.  Ill 
Joplln.  Mo. 
Kalamazoo.  Mich 
Kansas  city. 
Kansas  City,  Mo 

•ha.  Wis. 
Kingston,  N.  Y. 

mo,  Ind. 
La  Crosse.  \\ ':■». 
Lafayette,  Ind. 

Pa 
Lansing.  Mich. 
Lawrence.  Mass 

-on.  Pa 
Lewlstoo.  Me. 
Lexington.  Ky. 
Lincoln.  N'eb. 
Lock  port.  X.  Y. 
Louansport,  Ind. 
Long  Beach,  Cal. 
Lorain,  Ohio. 
Los  Angeles.  Cal. 
Louisville.  Ky. 
Lowell,  Mass. 
Lynn,  Mass. 
McKee8port.  Pa. 
Madison.  Wis. 
Maiden.  Mass. 
Manchester.  N.  H. 
Mansfield.  Ohio. 
Marlon,  Ind. 
Marlon.  Ohio. 
Mason  City,  la. 
Mis!  ford.  Mass. 


Newburgh.  N    ^ 
.  Pa. 

Newport,  Ky 

ort,  it    I 

on,  Mam 
New  Rochelle.  N   Y  - 


mpton, 

\i 
Oakland.  Cal, 
Ity.  Pa. 
•■ 
Omaha,  N'eb. 
•  la. 

.»».  Iowa. 
Paducah.  I. 


I   Kails.  S. 

BomarvlUe.  Maan 
Bend,  lad 

I  i  >maha.  Neb 
Bprtngfletd.  Ill 

• 

Spokane.  Wash. 


Grand  Rapids. Mich  MIddletown.  Ohio. 
Great  Falls,  Mont.     Milwaukee,  \\  h 
Green  Bay.  Wis.        Minneapolis.  Minn. 


{  Pasadena. 
1  Passaic.  N   J. 

Paterson.  N'    J 
,  Pawtucket.  R.  I. 
,  Peoria.  III. 
,  Philadelphia,  Pa 

Pittsburgh.  Pa. 

Plttafleld.  Mass 
[Phutifield.   \      ) 
IC,  Mich 

POM  Huron.  Mich 

Portland.  Me. 

Portsmouth.  Ohio 

Pottsvllle.  P». 

Poushkeepsle,  N.  Y 

Providence),  R     I 

Qulncy.  III. 

Ouiney.  Mass. 

Racine,  \\  I 

Reading.  Pa. 

Richmond.  Ind. 

Rochester,  N .  Y 

Rockford.  111. 


1  'al. 
rlor    wu 
[  ^i 

Taunton.  Maaa. 
Terr.-  Haul*,  Ind 
Toledo.  Ohio 
Topeka,  Kan 
Trenton,  N    J 
]  Troy.  N.   Y. 
l.'ttea.   N     Y 
Vallejo.  Calif 

.  Tex. 
Waltham,  Mass. 
loo,  Iowa. 
Watertown.  N    Y 
Wheeling,  w    va 
Wichita,  Kan. 
Wllkes-Harre.  Pa 
Wllllamsport,  Pa 
Worcester,  Mass. 
York.   Pa 
Youngatown,  c  thio. 


Fifth.— Railroad  bonds  which    the    Bank    Comn 
finds  to  be  legal  investments  arc  shown  below: 

BOND9  OF  NEW   ENGLAND  COMPANIES. 


Conn.  4  Paasumpslc  River  RR.  4s.  194? 


Upper  Coos  Kit 
Upper  Com  rr. 


1030 


Bangor  &  Aroosto.k   Syatem. 

Northern 

is.   1931 
I  Mori 


Maine  Central  System. 
Dexter  <fc  Bscatio.u!-'  RR.  1st  4?. 
European  4  No.  Amer.  Ry.  4s,  1033 
A  Rurnf    Falls  Ry.  cons.  :- 


New  London  Northern  RR.  1st  4s,  1940 
New  York  New  Haven  4  Hartf.Syitem 

Bolyoke  A  Westfieid  RR    lat  I 

Old  Colony  RR.  del)    la, 

4s.  1034 

ta,  l 

3',s.  1083 

l-t  v_«    104  l 

Providence  &  ti  -,:li   ^,,  4J   yH- 

ton  a  Providence  mi   di 


Sullivan  County  RR.  Lat  4s 


BONDS  OF  OTHER  COMPANIES 


Atchison  Topeka  at  Santa  Fe  System 
General  mortgage  4s.  1908 

ChJc.  Santa  re.  4  Calif.  Ry.  1st  os.  1937 

••rn  Oklahoma  Division  1st  4s.  1928 
Hutchinson  *  Southern  Ry.  1st  5s.  1928 
Rocky  Mountain  Division  1st  4a.  1965 
Ban  Fr.  4  San  Joaq.  Val.  By.  l3t  5s.  1940 
Transcontinental  Short  Line  1st  4s.  1958 

Atlantic  Coast  Line  System. 
First  consolidated  4s,   1952 
Alabama  Midland  Ry.  1st  5s,  1928 
Atl.  Coast  Line  of  So.  Caro.  1st  4s.  1948 
Brunswick  A  Western  RR.  1st  ; 
Charleston  A  Savannah  Ry.  1st  7s.  1936 
Florida  Southern  RR.  1st  4s,  l'.U.", 
Northeastern  RR.  cons.  6s.  1933 
Norfolk  4  Carolina  RR.  1st  5s.  1939 

2d  5s.  loir, 

Petersburg  RR.  cons.  A,  5s,  1926 
"     B.  6s,  1926 
Rlchm.  4  Petersb.  RR.  cons.  4Hs,  1940 
Banford4St.  Petersburg  RR.  1st  4s.  1034 
Bav.,  Fla.  4  West.  Ry.  1st  5s  4  6s.  1934 
Wllm.  4  Wcldon  RR.  gen.  4s  4  6s.  1935 
Wllm.  4  New  Berne  RR.  1st  4s.  1947 
Central  of  Georgia  Railway 

Mobil.     D  1046 

Macon  A  Northern  5s,   1946 
ton   I'.ranch  5s,   1926 

1947 

Oconee  i  ii .    ion  Ba,   IMA 

Central  Railway  of  New  Jersey. 

Oencral  mortgage  6s,  1087 

(guar.)   1st  6s.  '36 

<  hi,  Igo  llurllngron  &  Oulncy  .System 

I  I)  |94o 

Nehr 

Chicago  flr  North  Western  Sy«tom. 

iral  mortgage  3H».  4s  and  6a.  1087 
Valley  RR    1st  :c-,s,  1923 
i  mat  (a,  i 

Dee  Plalnes  Valley  Ry.  1st  4 Ha.  1947 
!037 


Delaware  at  Hudson  System. 

Adirondack  Ry.  1st  4  Ha.  1942 
Albany  4  Sus.RR.(guar)  con  v.  3  Ha.  '40 
Del.  4  Hudson  Co.  1st  4  ref.  4s.  1943 
3chenec.  A  Duanesb.  RR.  1st  6s.  1924 

Delaw.  Lackawanna  at  Western  Syat 
Bangor  4  Portland  Ry.  1st  6s.  1930 
Morris  4  Baaa  RR. (guar.)  ref.3Hs.  2000 
Warren  RR.  fguar.)  ref.  ,'1S".  20(H) 
N    Y    Lai  '73 

Great  Northern  System. 

First  and  Refunding  4s,s,  1961 
i  Mortgage 

19  ..' 
East.  RR.  of  Minn  .No  DlT.  1st  4s.  1948 
Montana  Central  Ry.  lai  3s  4  6a,  1937 
Spokane  Falls  4  Nor.  Ry     1st  O.s.  1939 
St.  P    M    .V  M,  Kv  (a&fla,  -33 

Montana  Extension  4s,  1937 

Pacific  Extension  4s.  1940 
Wlllmar  4  Sioux  Falls  Ry.  1st  5s. 

Illinois  Central  Syatem. 

Collateral  Trust  3  Ha.  1950 
Cairo  Bridge  la,   I960 
Chicago  st    Louis  A  N.  O. — 

Memphis  Div 

First  Mortgage,  gold.  SHI  4  4a.  1061 
First  Mortgage.  Cold  Extension  :i'i».  'ei 

I  A  4a. 1961 

Klrxt   ■  •  ,.  id/so 

Litchfield  Division  3s.  1951 

Louisville  Dlvl.lon  :i    (a,   1963 

Puroha 

Refunding  Mm 

Bl    Louts  Division  3s  4  3Ha.  1951 

Springfield  Division  3 He,  1961 

Omaha  Dlvl 

Western  lines  Is.  l'(.M 


■"rem   i  II  b   »  Mo  Val.  RR.  eons  i 

Iowa  Minn    A  Northw.  By    Hi 

Manl    (ir,  '.    u    u,    i    •    ;    .^s.^l 

Mankato  A  New  i;im  By,  1st 

Minn    A  South  Dakota  Ity     LK 

Milwaukee  AS tate  Line  By    lat  3  is, '41 

Mllw    Sparta  A  N.  W     By.  1st  4s.  M47 
Mllw    I.»kr  H  h.  4  Went    Ry.; 

n    I  <t  6s.  1026 

Extension  and  Improvement  6a,  192V 

Mlehlga.li  Division  1st  Us. 
Minnesota  4  Iowa  Ry.  1st  SMS,  \UJi 
Princeton  4  Northw  Ry.   1st  3i-,s.   Win 

Peoria  .v  Northw    Ry    ut  :iss.  is 

Hloux  I   If    .1    Pai  Iflo  \i.K    1st  31  (  I,  IU36 
St.  I^iuls  Peoria  .<     N     W     1st  6s.    1 

Ht   Paul  Bait. a    i     By    1st  4 Hi.  ' 

Wisconsin  Northern  1st  4«.  1931 

,, 

Chic.  St.  Paul  Minn,  at  Omaha  Syatam 

Consolidates!  tls  Jj   ,|i,h.    i 
North  Wlaoonaln  Ry    1st  6a.  10.TD 
Superior  Short  Line  Ry.  1st  5e.  1930 


i  ahlgta  Yuiirv  s>  ,1,11, 
Annuity  Perpetual  Conaol'd  i  •,<*«• 

Klrst  Mon  IU4« 

Perm    4  N     V    c  in.il  RR     00 

i  ..iiu.iiie  s.  Naabvllla  s» « 

I    llltled    Mu 

Moblli  IU4A 

Pid  .  nphls  nil 

Houtbaasl   I 

I  ii 

A    l.elltlgt.ill  grn       I 

I     No     Ala     Rlt     ■ 

■ 

Ml.  Mil..  '    M<l« 

I  tetrol 

. 

Jullrt    A    Nor      I 
Jirks.,1 

,  1st  '.«.  1939 
Michigan  Air  Una  l«t  4s. 


P*ul  Ass  ,,.. 

I  4a  A  aa 

Mill  t,,  iBM 

Mohllr   A    llhl 

I 


Naahi  A    sr 


I  oolt     soirn 


D,- 


"arth    Wat 


Indiana  Illinois  4 
Jameetuwn  tranl 
Kalatn    4    . 
Lake  Sh,,t>  4  Ml 
I Jike  - 

Lake  Shore  4  MU 


11    RR    1st  bm.  1011 
'iern  lai  4*.  1964 


•art    lat  4a.  196V 
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may  invesl  not  exceeding  10% 
•  1  surplus  in  the  obligations  of  the  Govern- 
ment Britain  and  Ireland  and  the 
French  Republic  and  the  Government  of 
Dominion  of  Canada  or  any  of  its  Provinces,  provided 
•   lions  have  a  fixed  and  definite  date  of  maturity 
and  shall  be  the  direct  obligations  of  such  Government  or 
Pro\in.  thai  the  full  faith  and  credit  of  such  Govern- 

ing- shall  be  pledged  for  its  payment,  principal 

and  intt  rest. 

I  the  foregoing  section  the  following  obligations  of 

Vt  and  the  Kingdom  of  Great  Britain  and  Ireland  are 


RcpuMlc  of  France. 

! 

External  Dollar  Loan  5^s.  1937 
National  Defense  8s.   . 

reach  Loan  Ss.  .   . 
Mnklnc  fund  col.: 
External  cold  bonds  7H».  due  1941 
OeJtad    Mn2t1om     of     Great    Britain 

and   Ireland 
War  I_oar, 

War  Uvu.  ;  .  due  1945 

War  Los: 

War  Loot  ;: 

Funding  Loon  4* 
VletofT    boods    4  :.ible  by  ac- 

rurr.-j'.allve  sinking  I . 

annua;  drawings  bc-lnnlns  Jaa    11920. 
National  War  (1st  scries)  Se, 


National  Wur  (1st  scries)  5s,  1927 
National  War  (1st  series)  4s,  1927 
National  War  (2d   series)  5s.  1923 
National  War  (2d   series)  53, 
National  War  (2(1  series)  5s, 
National  War  (2d   series)  4s,  1928 
National  War  (3d   series)  5s,  1923 
National  War  (3d   series)  5s,  1925 
National  War  (3d  series)  5s, 
National  War  (3d   series)  4s, 
National  War  (-3 til  series)  5s,  1924 
National  War  (4th  series)  5s,  1929 
National  War  (4 tM  series)  4s,  1929 
Exchequer  3s,  1930 
Exchequer  8a,  1930 
United    Kingdom    of  Great  Britain  and 

Ireland  External  Loan  5M%.  1929 
United    Kingdom    of  Great   Britain  and 

Ireland  External  Loan  5 Ms,  1937 


1925 
1928 


1928 
1928 


Los    Angeles,    Calif.     Annandale     Votes    Annexation    to 

dale,  wiili  a  population  of  about 

81,  for  annexation  to  the  city  of 

■-'    Thi  occupies     lour    square    miles 

and   Pasadena  Ave.  and  is  prin- 

tion. 

iiusetts    State  of;.      .Y<  w  AtU  mpt  In  Recodify  State 

don  ha.-  been  filed  in  the  State'Senate 

1 1  unit    to  the   voters  of  the 

ication  of  the  Constitution  approved  by  the 

r  1919,  bu1  which  the  State  Supreme  Court 

id  that  the  Constitutional  Conven- 

i"n.  :•  code,  used  language  changing  the  mean- 

areas,  in  the  clause  submitting 

>  tin-  people,  the  Convention  spoke 

at  .  "rearrangement  of  the  existing  Con- 

"  and  Bndments  thereto,"  and  a  "rearrange- 

1  institution,"  in  the    opinion   of   the 

rision  without  change  of  meaning. 

'•'.  !  i.;.  p.  ,.".i . 

J  sript"  of  December  27,  contained  the 

following  i:  ice  to  the  petition: 

the   people  of  Massachusetts  the  Question 

they  -oill  ratify  as  the  Constitution  of  the  Commonwealth  the 

-titution  adopted  by  the  Constitutional  Convention. 

the  people  in  November  1919.  which  was  later  nullified 

J  .*  '   of  the  Supreme  Court,   was  to-day  filed  in  the 

<  harles   1'.    Howard   of   Reading.   William   S. 

-.groan  of  Boston,  and  John  "U  .  McCormack  of  Boston 

he  General  Court  in  recent  years  has  contained  a  more 
fctached  to  this  petition,  which  includes 
rr.or  John  L.  Bates,  who  was  President  of  the  Constitutional 
aJ'  ~  '  re  "f  'he  convention  who  are  now  in  Congres 

iture.  three  judges  of  the  United   States  Court,  both 
ette,  President  Lowell  of  Harvard, 
ool  and  Boston  Universitv  Law  School 
I  the  bar. 

in  «>™t"  r  AuPustus  p-  Loring.  who  has  been  instrumental 

13  ?y t    hi?*  the  Pet,,t"''n-.h''s  Issued  a  statement  explaining  the  purpose 
Uon0ansefollo^S -^  tbe  StatUS  of  th*  codiflcation  of  the 

■ognized  that  the  Constitution  of  1780  with  its  67 
^J^ome  so  encumbered  by  obsolete  and  repealed  pro- 
2S£2\^5£,LJ?S?1?£  more.tban  half  its  text,  that  the  ordinary  man 
cannot  make  out  what  its  provisions  are,  and  it  requires  close  study  by  a 
lawyer  to  find  out  what  are  the  provisions  of  the  fundamental  law 
the  r^I^101iiVhT  c?n,stltution  was  the  principal  purpose,  both  of 
t*t  fi^JieS2f-  andAHf  Legislature,  .in  calling  the  convention  in  1916,  and 
the.^mal  session  of  the  convention  in  1918  was  for  that  purpose  only 
.**£   L^TS?55  a?tl?n, °1  the  convention  was  ratified    by  the    people 
£  ^  Stat,e  ^'P"  »?  WW  by  a  vote  of  263,359  in  favor  to  64,978  opposed 
an  unusual  majority  for  a  constitutional  question  opposeu, 


rem  er  i 

<  "«nven 
or  the 

the  dea 

and 


i im  ,i  majority  <•!  the  Coun  decided  that  the  action  of  the  convention 

I  he  VOte  «'f  tlie  pen  pie  li.nl   no  effect,    becau   0  tin-  el.  i  use  w  hich  v. . 

ice    thi  or  .is  ii   has  been  facetiously  called    thi 

adopted  b>   the  convention,  following  the  precedent  estab 
llshetl  in  lied  it  a  'ream ie  . ■  r 1 1 « 1 1 ( '  Instead  of  a  'revision'  ol 

t  he  ( 'onstltul  Ion. 
"The  word   'rearrangement'  was  used  from  ,i   to,,  great   Rollcltude  to 
iw   the  construction   and   Interpretations  theretofore  given   various 
the  Constitution,  and   nol    to  disturb  them   by  their  change  "i 
■  !■  sequence  In  t ins  codification, 
"Thi;  ol  the  Court  was  made  at  the  time  of  the  last  codlfii 

•  General   i   iv     In  the  ease  of  Loring  vs.   Young,  reported  in   Vol. 
i     .  ,o  t..    Km.     The  decision  of  the  Court  .and  of  the  dia- 

.  i •-  opinions  ate  Ion-,    hut    the  controlling  paragraphs  are  as  follows' 

,  C  J.,  In  giving  the  opinion  of  the  majority  of  the  Courl .  i  a.\  s 
["he  I  if  Art  Icle  i ■  •'.'  Is  in  these  woi  i 

i  pou  ii.  . i  ion  ami  adoption  by  die  people  of  this  rearrange- 

i  onstitution  and  the  amendments  thereto,  the  i 

stltUtion  sh.ill   be  deemed   and   taken   to   lie  SO   rearranged   and  shall  appeal 

m  such  rearranged  form  in  all  future  publications  thereof." 

i'he   words   '  '  nent"   and   "rearranged"   do   not  express  re 

ii.  codification   or  the  establishment  of  something  new.      I 
inapt  to  describe  a  finalltj  .      Nevertheless,  if  the  first  clause  of  t  his  sen  ti 
stood  alone  there  would  be  strong  Implication  as  matter  of  construction 
that  this  rearrangement  of  the  existing  Constitution  and  the  ami  ndn 
thereto,  when  validly  adopted  by  the  people,  would  be  the  Constitution. 
The   shadow    UmiMii    upon    t  tint,   construction    by    the   words   "rearrange- 
ment"    and    "rearranged"    is  deepened    by   the  concluding  clause,    namely, 

"and  shall  appear  In  such  rearranged  form  in  all  future  publications  thereof." 
This  caluse  would  he  whoUy  superfluous  if  "this  arrangement"  were  itself 
to  hi'  the  ••Constitution."  As  a  matter  of  interest  it  is  to  be  observed 
that  this  latter  clause  was  taken  over  from  the  old  Constitution.' 

■There  were  two  dissenting  opinions,  from  which  we  again  quote  only 
a  few.  hut  whai  seem  to  he  the  decisive  words.  De  Courcy,  J.,  says,  at 
Ii.  386:  'Whatever  doubt  may  be  cast  upon  the  rearranged  Constitution 
liv  the  language  of  Article  1.57,  it  should  be  resolved  so  as  to  carry  into 
effect  the  will  of  t lie  people.  Every  reasonable  presumption  should  be 
made  in  their  favor.  Above  all,  we  should  not  adopt  an  interpretation 
of  this  single  clause  which  is  wholly  irreconcilable  with  the  demonstrated 
purpose  to  revise  the  Constitution,  and  which  leads  to  the  unprecedented 
result  of  avoiding  the  whole  instrument  which  the  people  have  aodpted.' 
Crosby,  J.,  at  page  387.  says:  'Because  I  believe  the  decision  in  this 
case  to  be  an  invasion  of  the  rights  of  the  voters  of  the  Commonwealth 
as  expressed  by  the  State  election  held  Nov.  4  1919,  and  therefore  wrong, 
I  feel  constrained  to  express  my  dissent.' 

"Without  disputing  the  correctness  of  the  decision  of  the  majority  of 
the  Court,  it  is  perfectly  evident  that  the  question  should  again  be  sub- 
mitted to  the  people,  that  they  may  say  definitely  in  words  which  even 
the  Chief  Justice  says  will  be  unquestionable,  whether  they  wish  the  old 
Constitution  with  its  mass  of  amendments  and  obsolete  parts,  or  the  new 
and  rearranged  codification  to  be  the  Constitution  of  the  Commonwealth, 
and  it  is  for  this  purpose  that  the  present  petition  is  filed." 

New  York  City,  N.  Y. — Salary  Increase  for  Aldermen 
Voted. — The  Board  of  Aldermen  on  Dec.  24  voted  unani- 
mously in  favor  of  increasing  their  salaries  from  $3,000  to 
$5,000  annually.  The  New  York  "Times"  of  Dec.  25,  in 
referring  to  the  action  of  the  aldermen,  said: 

With  every  member  voting  in  the  affirmative  the  aldermen  gave  them- 
selves a  Christmas  present  yesterday  of  a  $2,000  annual  increase  in  salary. 
The  increase  affects  62  of  the  65  members  of  the  Board,  the  remaining 
three  having  received  an  increase  several  weeks  ago.  They  are  the  majority 
and  minority  leaders  and  Frank  A.  Cunningham,  Chairman  of  the  Finance 
Committee.  „. 

The  increase,  which  will  take  effect  on  Jan.  1,  is  from  $3,000  to  $5,000 
a  vear.  The  Board  of  Estimate  did  the  actual  raising  of  the  salaries 
last  Fridav,  the  aldermen  merely  concurring.  The  resolution  must  be 
signed  by  Acting  Mayor  Murray  Hulbert,  but  as  he  voted  for  it,  no  hitch 
is  expected .  ■.»*». 

A  number  of  appreciative  addresses  were  made  by  members  of  the 
Board.     All  agreed  that  the  increase  was  well  deserved. 

Oklahoma  City,  Okla.— Tax  Levy  Upheld. — In  a  suit 
brought  by  an  Oklahoma  City  financier  to  prove  illegal 
2.9  mills  of  a  9.9-mill  levy  by  the  city  in  1922.  Judge  T.  G. 
Chambers  in  District  Court  on  Dec.  18  upheld  the  validity 
of  the  tax  levy.  The  contention  of  the  plaintiff  was  that 
the  9.9-mill  levy  exceeded  the  6-mill  limit  set  by  the  Legisla- 
ture, but  the  Court  ruled  that  under  the  city  charter,  Okla- 
homa Citv  could  levy  taxes  up  to  10  mills.  The  validity  of 
other  levies  made  by  the  city,  the  county  and  the  school 
district,  will  be  decided  later.  The  decision  on  the  9.9-mill 
rate  is  to  be  appealed.  The  Oklahoma  City  "Oklahoman" 
of  Dec.  19,  referring  to  the  litigation,  said: 

The  legality  of  the  citv  levy  of  9.9  mills  for  general  purposes  in  1922  was 
upheld  by  Judge  T.  G.  Chambers  in  District  Court  Tuesday .  Judge 
Chambers  sustained  a  demurrer  by  John  Howard  Payne,  Assistant  County 
Attorney,  to  that  part  of  a  suit  by  Kee  R.  McKee,  an  Oklahoma  City  finan- 
cier, to  recover  taxes  paid  under  protest  for  that  year.  Other  parts  of  the 
demurrer  were  denied  and  the  case  will  go  to  trial  on  questions  of  other 
citv.  county  and  school  district  levies  on  Jan.  3. 

McKec  alleged  that  3.9  mills  of  the  9.9-mill  levy  was  illegal  because  in 
excess  of  the  6-mill  limit  set  by  the  Legislature.  The  Court  followed  the 
rule  that  the  citv  chartsr  permits  Oklahoma  City  to  levy  up  to  the  10-mill 
limit  fixed  by  the  State  Constitution.  A  ruling  on  this  point  from  the 
Supreme  Court  is  expected  in  an  appealed  case  which  is  set  for  argument 
Jan.  8.  This  was  the  largest  single  item  of  twelve  presented  m  the  McKee 
case. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ASBURY  PARK,  Monmouth  County,  N.  J.— ADDITIONAL  IN- 
FORMATION.— The  following  details  referring  to  the  $30,500  4*1  /o 
bonds  awarded  to  the  Asbury  Park  Trust  Co.  of  Asbury  Park  at  par— 
V.  117,  p.  2796— has  been  furnished  by  Grace  King,  City  Clerk:  Denom. 
$500.  Date  Jan.  1  1924.  Int.  J.  &  J.  Due  Jan.  1  1959.  The  bonds 
were  issued  to  purchase  land  for  parks. 

ATLANTIC  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Atlantic), 
Cass  County,  Iowa.— BOND  ELECTION. — An  election  will  be  held  on 
Jan.  10  to  vote  on  the  question  of  issuing  $86,000  school  bldg.  bonds. 

AUSTIN,  Travis  County,  Texas.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  10  a.  m.  Jan.  10  by  W.  D.  Yett,  Mayor,  for  the 
following  5%  bonds: 

$500,000  school  bonds  maturing  1  to  40  years;  optional  after  20  years. 
300,000  water  filtration  bonds  maturing   1   to  30  years,  optional  atter 

50 ,000  garbage  incinerator  bonds  maturing  1  to  30  years,  optional 
after  10  years.  .    „      ,  _      ,  „„„,, 

Denom.  $1,000.  Date  Jan.  1  1924.  A  certified  check. for  1%  of  eacn 
issue  required . 

AZUZA  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— BOND 
OFFERING.— Sealed  proposals  will  be  received  by  L.  E.  Lampton,  Count ,\ 
Clerk  (P.O.  Los  Angeles) ,  until  11a.m.  Jan.  14  for  the  purchase  of  fcolUW. 
5%  school  bonds.  Denom.  $1,000.  Date  Jan.  1  1924.  Prm.  and  stuu- 
ann.  int.  payable  at  the  County  Treasury.  Due  $3,000  yearly  on  Jan-j l 
from  1925  to  1944,  incl.  A  certified  or  cashier's  check  for  3%of  bid,  pa  j- 
able  to  the  Chairman  of  Board  of  Supervisors,  required.  The  assesseu 
valuation  of  the  taxable  property  in  said  school  district  for  the  year  19^  » 
$2,054,265,  and  the  amount  of  bonds  previously  issued  and  now  outstano- 
ing  is  $41,000. 

BARNES  COUNTY  SCHOOL  DISTRICT  NO.  84  (P.  O.  Valley  City), 
No.  Dak.— CERTIFICATE  SALE.— The  $3,000  7%  certificates  of  'nak- 
edness offered  on  Dec.  17  (V.  117,  p.  2565)  were  purchased  by  Louis  An- 
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STY    P  ■•'         in      '".)■      HOND  SALE       ["he  145  800 

I)  \      117.  p.  21 

I     I    lilllllll 

i>   .,  v,  ,,,     i  1923       Due 
\ ,  .  nclusivi 

iWN      UNION     FRE1      SCHOOL    DISTRICT 
. ,,  ,  W«atch*at«r  County,  N.  Y.     BOND  OFFER 

«   K    Bellows,   Dlstrlcl 
Lng  High  School,  Tarrj 
upon  I  «  Ith  prlvi- 

\prii   i    1923      Dm    -  I         Plj   on  Oct.    I 

on  i  vi    i  from 

mt       \    .^   t>  ■   payable  In  gold 

\  or  equal  i « »  the  present  standard 

ol  the  Tarrytown   National   Bank  <>r 

,  Incorporated  bank  or  trusl  company 

■■  r    for  ."  ,    »r  the  amount   of  bonds  bid 

II  be  allowed  upon  the  amount  of  the  check  or  the 

ne  bj  the  bon  Is  froi  i  the  date  of  delivery, 

I   to  be  applied  In  pari   payment   foi    the 

I  i><-  prepared  under  the  supervision  of  the  U.  S. 

York,  which  will  certify  as  to  the  genuineness 

Is  and   the  seal   Impressed   thereon.     The 

■  ill  Ik-  furnished  with  the  opinion  of  Hawkins,  Delafield 

-rk  that  the  bonds  arc  binding  and  legal  obligations 

.  ring  of  these  bonds  appears  on  a  subse- 

GREENSBORO.  Guilford  County,   No.   Caro.- BOND  SALE.— The 

principal  school  building  bonds  offered  on  Dec. 

:  jointly  a*  .",  '  ,  s  !>y  the  National  Hank 

son.   Perry,  Stacy  &  <'o.  of  Chicago, 

i  a  I  to  101.21.  a  basis  of  about   5.14%.      Date 

follows      SI  I  000    L925  to    1027.  incl.; 

-   :    00  1933  to   1938,  incl.;  $20,000  1939  to 

■  •,  to  1951 .  incl. 

GREENVILLE.     Madison     County,     Fla.— BOND     OFFERING. — J. 

eive  Bealed  bids  until  Jan.  15  for  $30,000  5'-', 

i-ann.  int.  (J.  &  JO  payable  at  the  National 

i  •  In-  Bank  of  Greenville,  Greenville.     Certi- 

to  thetown,  required.     Legality  approved,  it  is 

in,  N.  V. 

CI  THRIE   SCHOOL   DISTRICT   NO.   €0   (P.    O.   Guthrie),   Loean 
County.    Ariz.      BONDS    VOTED        \t    an    (lection    held    on    Dec.    IS    a 

hool    bonds   "as   sanctioned    by   a    vote   of 

ULTON,   Butler  County,  Ohio. — BOND  OFFERING . — The  City 

until    L2  m.  Jan.  21  for  $5,401  6%  Third 

nt  bonds.      Denom    $540  10.     Date  Oct.  1   1923.     Prin. 

iteresi     \    &  <>    .  payable  at  the  City  Treasurer's  office.. 

on  Oct     1  from  1924  to  1933,  incl.     Certified  check  for 

lount  of  bonds  bid  for.  payable  to  the  City  Treasurer  required. 

Pur  up  and  pay  for  bonds  within  10  days  of  time  of  award. 

MWIMOND,  Tangipahoa   Parish,   La. — BOND  SALE. — The  $40,000 

ilpmi  at  bonds  offered  unsuccessfully  on  Oct.  26 

_    22      nave   been   purchased    >,y   \)v,.   Hammond   State  Bank 

Hammond    at    par    and    accrued    interest.      Date    Aug.    1    1923.      Due 

HARBOR     SPECIAL     SCHOOL     DISTRICT     (P.     O.     Ashtabula), 

Ashtabula  County,  Ohio.      BOND  OFFERING. — Car]  <).  Gudmundson. 

"f  Education,  will  receive  sealed  bids  until  12  in.  Jan.  15  for 

iol  funding  bonds.      Denom.  SI  .000  and  one  for  $295  64. 

Inl      est    F.   &     \.      Due  each  six  months  as  follows: 

1924  to  Feb.  1  1931.  incl..  and  $1,295  64  Aug.  1  1931.     Cert. 

of  the  amount  of  bonds  bid  for.  payable  to  Carl O.  Gudmunson, 

red.     Purchaser  to  take  up  and  pay  for  bonds  within  10 

M  time  of  award. 

HASBROUCK  HEIGHTS,   Bergen  County,   N.  J.— BOND  SALE.— 

WelK   of  Jersey   City  have   been   awarded  the  $75,000   5f; 

!  school  bonds  offered  on  Dec.  20 — V.  117,  p.  2676 — for 

dial  to   100  2K  a  basis  of  about  4.96%.      Date  Oct     1    1923 

,.s  follows     >.-,  000,   1925  to  1927.  incl.  and  $4,000.  1928  to 

mcl. 

HAWTHORNE  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 

OM>  OFFERING.  -Sealed  proposals  will  be  received  by  L.  E.  Lampton. 

ounty  (  lerk     IV  <>.   Los    '  until  11  a.  m.  Jan.  7  for  $60,500  5% 

Denom.  $500  and  $1,000.      Date  Jan.  1  1924.     Prin    and 

nu-annjnt.  payable  at  the  County  Treasury.     Due  on  Jan.  1  as  follows- 

'53.  incl.  and  $2,500.  1961.     A  cert,  or  cashier's  check  for 

ssue  payable  to  the  Chairman  Board  of  Supervisors,  required: 

dilation  of  the  taxable  property  in  said  school  district  for 
2  000.155.  and  the  amount  of  bonds  previously  issued  and 
now  -,00. 

HIGHLAND  PARK   SCHOOL  DISTRICT   fP.   O.   Detroit),   Wayne 

Mich       BOND  SALE.— H.  M.  Byllesby  &  Co.  of  Chicago  h^ve 

school  bonds.      Denom.  $.1000.      Date  Dec     U 

:  rLTi."  V?".'  -sV.'r '"'',■?>•  ","      U  *  R   l5)  payable  at  the  Highland  Park 
state  Bank  of  Highland  Bark.      Due  Dec.  15  1953. 

.  .     .  Financial  Statement. 

a£iM  nhf-t't'fnn    u$>$MeA) $250 .000 .000 

■  .Yhonri«iV  v      165,316.900 

hiding  this  issue) .  _  3  127  000 

$659,538 

OOOV-  Net-bonded  dS&fZ&S 

HOLLAND,     Ottawa    County,    Ohio. — BOXD     SATJ? TVip    «^o  ocn 

upon   Pine  Ave    draina^  bond°  offered  on  D^19^V     117    P 
PteVSSntool^JfilVe   Dav;"   Roblson   &   Co..   of  Toledo,   at  par 
DaTe  Feh  Tl£>i      'rw  ^  ~Triu;i1   t°   1011'- a  b»s>s  of  about  4.31%. 
«  000    ioo]5  Jo  1937    Incf         '"  °n  AUg"  l'  aS  follows:    »3'250-  192*  ■& 

Due  June  30  1924  2    1924'     Interest   payable   at   maturity. 


The  I  wo  issues  of  coupon  bonds 
\       I  17.    p.   2676'.   have  I ,, 


ILLINOIS    Si.ii.-of'       BOND  SALE 
■  $21  I""' I,  offered  on  Dec 

I ih!    IIS    1 ,  1 1 1 .  I«    . 

"'""i>'i    I    ,'       Rorvlce    compensation,    series   c.    bonds    at     100.83 
n  basis  of  about    I  65' ,  .  to  a  syndicate  composed  ol  i  lu- 
ll.oris  Trusl  \  Sin  IngS  Bank  and  the  National  <  'it  y  (  !o 
ol  Chicago    First  National  Bank,  Halsey,  siuari  &  Co 
Wm,    R.  Compton  Oo,  and   Hallgarten  &   Co    ol 
Vork:  Continental  &  I  Commercial  Trust  &  Sa\  ings  Bank 
First  Trusi  &  Savings  Bank,  Illinois  Merchants'  Trust 
Co  ,    Mo-, ball    Field,  Glore,    Ward   \   (•«>.  of  Chicago 

i     H.  Rollins  &  Sons.  W     \.  Harrlman  &  Co.,  liodi I 

8  Co  .  Hayden,  Stone  &  Co.  and   Kissel  I.  Kinnlcutt  \ 

CO,   Of   New     Jfork,   and    Stevenson.    Perry,    StaCJ    &    Co 

of  Chicago.      Due  yearly  on  Aug.  I  as  follows    $480 

:  $495,000,  1925;  $525,000,  1926;  $540,000  l1'', 
$570,000,  1928;  $600,000,  1929;  $630,000.  1930:  $6  15- 
000.  1931;  $675,000,1932;  $705,000. 1933;  $750,000  1934- 
$780,000,  1935:  $810,000,  1936;  $840,000,1937:  $885  000 
1938:  $930,000,  1939;  $975,000.  1940:  $1,005,000  1941: 
$1,050,000,     1912.    and    $1.1  10.0(10.     I '.1 1 .'{ . 

6.000, bighwaj    bonds   at    94.46,   a    basis  of  about   4.50%.   to 

Speyer   &    Co.,   Chase  Securities  Corp.   and    Harr    Bros. 
&  Co.,  all  of  New  Vork,  in  joint  account  with  the  Federal 

Securities   Corp.    of   Chicago.       Due    $1,000,000    yearly 
On    March    I    from    1937   to    1942   inclusive. 

Date  Jan.   1    1924.     The  bonds  are  registerable  as  to 


$1  .000. 


I  )enoni. 
principal . 

INTERLAKEN  (P.  O.  Alienhurst),  Monmouth  County,  N.  J.— 
BOND  OFFERING.  -Sealed  bids  will  be  received  by  John  II.  Mawson, 
Borough  ( 'lerk  .  until  II)  a,  m.  Jan.  7  for  th"  purchase  of  an  issue  of  sew  it 
system  purchase  bonds  not  to  exceed  $16,000,  no  more  bonds  to  be  a  wan  led 

than  will  produce  a  premium  of  $1,000  over  $16,000.  Denom.  $1,000. 
Date  Nov.  l  192-1.     I  nt .  semi-ami . ,  not  to  exceed  5',  .     Due  $1 ,000  yearly 

on   NOV.    I   from   192  1  to   1939  incl.      Certified  Check  for  2','    of  the  amount 

Of  bonds  bid  for  required. 

JAMESTOWN,  Chautauqua  County,  N.  Y .—BOND  OFFERING. — 
Until  2  p.  m.  Jan.  15  scaled  bids  will  lie  received  by  G.  S.  Doolittle,  City 

Treasurer,  for  $280,000  registered  bonds  not  to  exceed  6%.  Denom.  $1  .000. 
Date  Feb.  1  1924.  Principal  and  semi-annual  interest  (P.  &  A.)  payable  in 
New  Vork  exchange.  Due  $14,000  Feb.  1  1925  to  1941,  inclusive.  Certi- 
fied cheek  for  2',  of  the  amount  of  bonds  bid  for,  required.  The  legality 
of  the  bonds  approved  by  John  C.  Thompson  of  New  V'ork. 

JEFFERSON,  Marion  County,  Ore. — BOND  OFFERING. —  Helen  M. 
Johnson,  City  Recorder,  will  receive  sealed  bids  until  7.30  p.  in.  Jan.  7 
for  $6,000  6'  .   city  bonds,  maturing  $1 ,000  yearly  from  1928  to  1933,  incl. 

KATHRYN  SCHOOL  DISTRICT  NO.  93,  Barnes  County,  No.  Dak. 

-CERTIFICATE  OFFERING. — E.  1.  Roe,  District  Clerk,  will  receive 
bids  until  2  p.  m.  Jan.  5  at  the  County  Auditor's  office  in  Vallsy  City  for 
$2,500  certificates  of  indebtedness  beraing  interest  at  a  rate  not  to  exceed 
7'  J  and  maturing  Jan.  5  1925.     A  certified  check  for  5%  of  bid  required. 

KENOSHA,  Kenosha  County,  Wis.— BOND  SALE.— The  $151." 
357  11  6',  coupon  special  street  impt.  bonds  offered  on  Dec.  21 — V. 
117.  p.  2677 — were  purchased  jointly  at  par  and  accrued  interest  by  the 
First  National  Bank,  Merchants  &  Savings  Bank  and  the  U.  S.  National 
Bank,  all  of  Kenosha.  Date  July  1  1923.  Due  on  July  1  as  follows: 
$15,500.  1924  to  1932  inclusive,  and  $14,857,  1933. 

LAFAYETTE  PARISH  (P.  O.  Lafayette),  La.— BOND  OFFERING.— 
Sealed  bids  for  the  purchase  of  $300,000  5  'I  %  road  bonds  will  be  received 
by  George  Crouchet,  Secretary  of  the  Bolice  Jury,  until  12  m.  Jan.  10. 
Denom.  $1,000.  Date  Jan.  1  1924.  Int.  semi-ann.  Due  on  Jan.  1  as 
follows:  $2,000  1925  to  1927,  $5,000  1928,  $7,000  1929  and  1930,  $8,000 
1931  and  1932,  $9,000  1933  and  1934,  $10,000  1935  and  1936,  $11,000  1937 
$12,000  1938,  $13,000  1939,  $14,000  1940,  $15,000  1941,  $16,000  1942, 
$17,000  1943,  $18,000  1944,  $19,000  1945,  $20,000  1946.  $21,000  1947, 
$22,000  1948  and  $23,000  1949.  A  certified  check  for  $6,000,  payable  to 
the  Police  Jury  required. 

LAKE  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO.  3 

(P.  O.  Tavares),  Fla. — BOND  OFFERING. — T.  C.  Smyth,  Clerk  Board 
of  Countv  Commissioners,  will  receive  sealed  proposals  until  12  m.  Jan.  21 
for  $40,0*00  6%  road  and  bridge  bonds.  Denom.  $1,000.  Date  July  1 
1923.  Prin.  and  semi-ann.  int.  (J. -J.)  payable  at  the  American  Exchange 
National  Bank,  N.  Y.  City.  Due  July  1  1923.  A  certified  check  upon  an 
incorporated  bank  or  trust  company  for  2%  of  amount  bid  for,  payable  to 
the  Chairman  of  said  Commission,  required.  Legality  will  be  approved 
by  Caldwell  &  Raymond,  whose  approving  opinion  will  be  furnished  pur- 
chaser free  of  charge.  Bonds  will  be  delivered  in  Tavares  or  New  York, 
at  option  of  purchaser,  on  Feb.  4  or  as  soon  as  bonds  may  be  prepared. 

LANCASTER   COUNTY    (P.    O.    Lincoln),    Nebr.— BOND   SALE.— 
The  $9.5,000  5V2  %  paving  district  No.  28  bonds  offered  on  Dec.  18  (V.  117, 
p.  2677)   were  purchased  by  the  Omaha  Trust  Co.  of  Omaha  as  5Ms  at 
100.855.     Denom.  $1,000.     Date  Jan.  1  1924.     Int.  annually  in  January 
Due  serially. 

LEGGETTS  CONSOLIDATED  SCHOOL  DISTRICT,  Edgecomb 
County,  No.  Caro.— BIDS  REJECTED.— The  $30,000  6%  coupon  bonds 
offered  on  Dec.  20  (V.  117.  p.  2677)  were  not  sold  as  all  b.ds  rece.ved  were 
rejected.  Date  Jan.  1  1924.  Due  on  Jan.  1  as  follows:  $1,000  1927  to 
1952  incl.  and  $2,000  1953  and  1954. 

LINCOLN  PARK  (P.  O.  Wyandotte  R.  F.  No.  11),  Wayne  County, 
Mich. — BONDS  NOT  SOLD — BOND  SALE. — An  issue  of  $33,000  sewer 
bonds  was  offered  but  not  sold  on  Dec.  10;  the  bonds,  however,  were  later 
taken  over  by  the  Western  Construction  Co.,  contractors. 

LOCKNEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Lockney), 
Floyd  County,  Tex. — BOND  ELECTION. — On  Jan.  5  an  election  to  vote 
on  the  question  of  issuing  $35,000  school  bonds  will  be  held. 

LOCKPORT,  Niagara  County,  N.  Y.— ADDITIONAL  INFORMA- 
TION— BASIS. — The  $14,^03  95  5%  curbing  and  grading  bonds  awarded 
to  Sherwood  &  Merrifield  of  New  York  at  101.31 — V.  117.  p.  2799 — are 
dated  Dec.  19  1923  and  are  payable  on  Dec.  19  from  1924  to  1932  incl. 

LONG  BEACH,  Los  Angeles  County,  Calif.— BOND  SALE.— The 
Bank  of  Italy  of  Los  Angeles  has  purchased  $3,000,000  5%  coupon  (with 
privilege  of  registration  as  to  both  principal  and  interest)  bonds  for  the 
acquisition,  construction  and  completion  of  a  gas  system.  Denom.  $1 ,000. 
Date  Dec.  1  1923.  Prin.  and  semi-ann.  int.  (J.-D.).  payable  in  Long 
Beach  or  at  the  Hanover  National  Bank,  N.  Y.  City.  Due  $100,000  yearly 
on  Dec.  1  from  1933  to  1962,  inclusive. 

McCOMB,  Hancock  County,  Ohio.— BOND  OFFERING.— Until  12  m. 
Jan.  14  sealed  bids  will  be  received  by  F.  S.  Pendleton,  Village  Clerk 
for  $11,028  56  6^  South  Todd  Street  impt.  special  .assessment  bonds. 
Denoms.  $1,103  and  $1,102  64.  Date  Nov.  1  1923.  Interest  M.  &  N. 
Due  each  six  months  as  follows:  $1,103,  May  1  1924  to  Nov.  1  1926  incl. 
and  $1,102  64.  May  1  1927  to  Nov.  1  192S  incl.  Certified  for  2%  of  the 
amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required.  Pur- 
chaser to  take  up  and  pay  for  bonds  within  10  days  from  time  of  award. 

MADISON  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Madison),  Lake  County,  So.  Dak.— BOND  OFFERING.— H.  H.  Hold- 
ridge.  Clerk  Board  of  Education,  will  receive  sealed  bids  until  8  p.m.  Jan.  16 
for  $65,000  school  bonds  at  not  exceeding  5%  interest.  Date  April  1  1923. 
Interest  semi-annual.  Due  April  1  1943.  Certified  check  for  $1,500. 
payable  to  the  above  official,  required. 

MAIDEN  GRADED  SCHOOL  DISTRICT  (P.  O.  Maiden),  Catawba 
County,  No.  Caro. — BOND  OFFERING. — Sealed  proposals  will  be 
received  by  S.  M.  Finger,  Clerk  Board  of  Town  Commissioners,  until  12  m. 
Jan.  8  for  $80,000  coupon,  with  privilege  of  registration  as  to  principal 
onlv,  school  bonds,  originally  scheduled  to  be  sold  on  Dec.  21  (V.  117 
p.  2677).  Denom.  $1,000.  Date  Jan.  1  1924.  Prin.  and  semi-ann.  int. 
(J. -J.),  payable  in  gold  in  New  York.  Due  on  Jan.  1  as  follows:  $2,000 
1925  to  1934.  incl..  and  $3,000  1935  to  1954,  incl.  Bidder  to  name  rate  of 
interest  not  to  exceed  6%  ,  in  a  multiple  of  !  {  of  1  %.  A  certified  check  (or 
cash)  upon  an  incorporated  bank  or  trust  company  for  2%  of  amount  bid 
for,  payable  to  the  Town  Treasurer  required.  These  bonds  are  to  be 
prepared  under  the  supervision  of  the  United  Stales  Mortgage  &  Trust  Co.. 
New  York  City,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  officials  signing  same,  and  the  seal  impressed  thereon.  The  approving 
opinions  of  Chester  B.  Masslich,  New  York  City,  and  J.  L.  Morehead, 
Durham,  N.  C  will  be  furnished  the  purchasers.      Delivery  on  or  about 


Dec.  29  1823.] 


County, 

pur. 
'.   117 

I  >'H>    ill 


|«wd  rata.* rprop«S 

Vi     !.il  value 

Total  In.i  BCludlnkh  .,,, 

MANITOWOC.      Manitowoc 

F.rv     Nat.ona!   Hank     Man 
bonds  at  theofft.r.n..,.  ,„,  [),,.     >i     \ 
Ins  of  bond*      i  >   ■  j  10 ■>•< 

:  tp  1'mi  |nc|       Theamoui 

■irlni;  In    19-12   and 

IS  '"' — 

••ACoVand"Lane;i'l1„.rAJ 

1 1  Bank  - 

M  nut. .v.    c  Savings  Bank  far  lewt 

.lhnois  Merchants'  Trust   I  '       

welU-Dlckey  Co.  and   II  |; 

All  oT  the  Above  Include  accrued  int. 


TMi;    nHROXTPT.E 


2*15 


- 

par  lens  51  m. 


MANSFIELD  CITY  SCHOOL  DISTRICT     Pom 
land   County,   Ohio.— BOND  >  >/./         H  ,   T  ,vP,  ,?  v  M?",ficlH  •    Rich- 
>ol  bond*  offered  on   Dec     l  s     v     .,-     . 

B^fD^lS^SSS^  ffaSSffffft.  SSSK&«-  •   Ohio 

V"  raiser  bo^^ffe^ 

D^'a^s^^I^/^.^^o-t       w     Va       TOiVD    ,w/ 
to  the    Provident    Sivuiu-s   Ban*  X    Tr '  ,s       ',      V   M,!"'V  T    ,M  ,rd«« 

'    11.000  and  $M0        I,",     V"M     '    '   °       :"<  lt'- 
est  J.  A  I)       D  t,.  iu.-,i  -,,)l)-     DateJnnel  1022      im.-r- 

MARQUIS   SCHOOL    DISTRICT   NO     in     m   v         •      ~ 
Dak.  -CERTIFICATE   OFFERING-    \1    ,\-    <,'    McKtnzie    County.    No1 
'  the  Couuif Audlio?8^mc^n  &&■   ,)k,nrr  ««*.   »" 

.r',,i(ir,..,  »-•"•■  »ioo.  *»  Jnebr^rrz&&r& 
.'oiKffiricIvSo %P™^ 

i  $1.75  premium.  Barton  on  .1  1 

MERRILL,      Lincoln      County,     Wig «nv;»     cur-       ™t 

school  and  $25,000  bridge  59!   coupon  L,l„rr       ,    l//,\      Tho    *"0.000 
p.  ofi78— were  purchased   hv  'tht.     ■     /t    " '  x,' ff' V'l  ,'.'"  ?~   2P     v     "7 
Premium  of  $1,860  equal  to  102 -18        ) "tr  o  •     V  1  »i'!,'k  ?J  Mrrrm  "  ■ 
from  1931  to  1910.  incl.  aw  U(1  '   '"-•'      Due  on  Apr    1 

MIAMI,  Dade  County,  Fla. — riOXD  OFFFf/TX-n       a     ■    ,  ,  . 

received  by  O.  L.  Huddleston    l)inrt,r  nf  r;  Sealed  bids  win  be 

5177.000 -,-;  ,■„,„.»,  ",u 1  "i.Jil £ ,.'s,    i  ?"'■;■■  "»».''  »0a.  m.  Jan    8 

l>   nom.  $1,000.      Date  Jan.  1    l'l >  1        vin    «    V        s'"'"'"-y  wwer  bonds. 

■  u  cold  in  New  York       Du  .  V(',r  ?-  „'        ,S""!Mmy  ,   "* '    (J    *  •'   ' 

IM3.  lncl..  and  $.57,000    'H  T       •  .rt  f  ,,'   ,  ,    L*5  r"llmVs      »»  "«") 

He  above  official  required       lL«»  ;n'r,v  ivab'e 

approvin*  opinion  of  CheiS  It.        "        m     '     '"V^r1""     »»»nu 

fcvi*  ra^^l^^eTOrcW  ft  ^^ 

•1.000.  payable  to  the  Cit/ of  Mohih''  n,"^,'  j  "  ' '      X  '•''r,ir"<l  '""^  r"r 

MOORESVILLE   SCHOOL   DISTRICT   (P    O     m  11   ^     r,      . 

County,  Pa.— IIOXI)  OFFlltl  \"       V?  u.,\ \     i  '    ^i  .Moor«v«lle1,    Buck. 
8.  Lair    President  Hoard  of  I>ir,,  totx    u         8  2"  m "t* "5^veS 

acho-,1    bonds      Denom     Jion      r ^;  '    oof'1"',7  r"r  ?l-" '" 

$fl.noo   1929  and    1 'l' f      $-.0        1031 1    to  in.      •    ',  '    "'        """    $s 

inn      t  ertlfled  check'for  «12  fwv»  i        I      '  "J''1     T"'1  *'  ■""°  |r'17  '"  1051 
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:,sog,;To2ts4to2%:3,.  a: 
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i  until  Jan    B 

,ND|   p|   NDI   M     S<   HOOL    DISTRK    1       1'.    O     Sioux 

,,,i  school 
noi  sola 
<    .1       BONDOFI  BRING      Sealed 

.,,  the  \  lllngc  ii. i ii. 
I,   r,.r  ilu-  purchnse  "I   each  ol   the 
„l  (hr  issue  stated  In  each  case  being 
l»,.  i.Minl  ami  the  amount  which 
I  ilu-  first  <la>  ol    lan.i  ir>    1021: 
K.  to  mature  (on  Jan.  1  in  each  year) 
S  in.OOO  iii   1927  to   1931  ,  both 
•>:;i.  both  inclusive. 
n   mature   ion  Jan.    I   in  ■ each 
pui,    both    Inclusive:   M0. 000   in 
oth  Inclusive 
i  i.o„.!s.  to  mature  (on  Jan    1  In  each 
'.   both  Inclusive,  and  $4,000  In 

..th  Inclusive  nnn  . 

■  mature  (on  Jan.  llne«(*  year)  S2.000  In 

nth    ndusive.  and  >  1.000  in   HKil. 

...uunation  of  $1,000  and  in  c»upon  form 

rfrpfiistrition  as  to  principal  and  interest  or  as  to  prm- 
.    mM ble  senii-a.HU.ally  on  the  first  day  or  January 
SfTSSr      i   i    xith  principal  and  int.  rest  are  payable  In  gold 
f  \     eriea  of  the  present  standard  of  weight  and 
;he  I  nited  states  Mortgage  .V  Trust  Co..  New 
J    ..,11    be    prepared    under   the   supervision   of  the 
..     .    tw,    Co      S      V.   City,   which  will  eertify  as  to 
Zj "o '  ,h.    sio,   t  ,.r w  of    he  village  officials  and   the  seal  im- 
,       The  leial  proceedings  are  being  examined  by  Caldwell  & 
E52tJ^SS«-lh^  at    aw    Ne«    York,  whose  approving  opinion  will  bi- 
rch s.'r  or  purchasers  without  charge,  and  will  also  be 

:,  li  .  e  is  of  *,l  >  and  offering  to  pay  no.  less  than  the  sum 
f  r  .  eh  Usue  and  to  take  therefor  the  least  amount  of  bonds 
w  tl  the  first  maturity;  and  if  two  or  more  bidders  offer  to 
,  ,  ,,  of  sue,  bonds,  then  such  bonds  win  be  sold  to  the 
,  g  to  pav  the  highest  additional  price.  In  addition 
the  purchaser  must  pay  accrued  interest  on  the  par  value, 

r"YC  ll-ir'Ton  'forms  SW  ^furnished  by  the  village 

mndMdnwopoU^  '  >     >'  accompanied  by  a  certified  check  or  checks  on 

£SJ2XSSnvt  k  or  trust  company,  payable  to  the  Treasurer,  for  2% 

.^^ "    k  the  bonds  bid  for'.     No  interest  trflj I  be .allowed  on 

,  ji™j.      Th,.  bilince  of  the  purchase  price  will   be  due  and  the 

.    ™,,ds  will 'be  "mule  on   Ian.  17  at  the  office  of  the  United 

i.«Ti  isl  Co..  N.  V.  City. 

Financial  Statement. 

,,,!„„.  r,,.,  ..„.,,,..  102:1..  ■— S1f85230O0O 

val"  r""'1  property.  1923--- li'nnirann 

valuation  real  estate  for  last  three  years..  _    15.901,376  00 
ucs W  000  00 

U.-.I  inalMivc    ---  dJ2,UUUUU 

il  of  sinking  funds  for  bonds  other  than  water 

-- 82.73bS5 

SPRINCFIELD.   Lane   County,   Ore.— BOARDS   VOTED.— Refunding 

i  the  amount  of  150.000  have  been  voted,  it  is  reported. 
STAFFORD    ROAD    DISTRICT,    Mingo    County,    W.    Va.— BOND 
s\/V        I'.lai  Thornburgh   &    Vandersall   of    Toledo,   purchased.,  on 

id  improvement  bonds  at  par  plus  a  premium 

.       Denom.  31,000.     Date  July  1  1023.     Int.  J.-J. 

i,i. -1. 

SUTHERLAND,  Lincoln  County,  Neb.— BOND  SALE.— The  $5,250 

wat«  on  bondsoff.r.d  on  Dec.  20— V.  117,  p.  2681— were  purchased 

as  6s  by  the  Omaha  Trust  Co.  of  Omaha  at  par,  plus  a  premium  of  $25. 

17.  a  basis  of  about  5.94%  .  if  called  at  optional  date  and  5.06% 

maturity.     Date  Sept.  1  1923.     Due  Sept.   1  1943, 

optional  S.-pt.   1   1033. 

TACOMA,  Pierce  County,  Wash.— BOND  OFFERING.— J.  M.  Rob- 

nroller    will  receive  sealed  bids  at  not  less  than  par  until 

Ian    21  for  *  1  ..upon  electric  light  and  power  bonds,  Series 

\    1924    at  not  exceeding  6 <7,    interest.     Denom.  $1,000.     Principal  and 

■end-annual  i  Fable  al  the  office  of  the  City  Treasurer  or  at  the 

-  ,te  of  Washington  in  New  York  City    at  holdei •  s 

each  six  months  as  follows:  $.>1.000  July  1   1926,  $101,000 

Jan.  1  1»27,  1103.000  July  1  1927,  $106,000  Jan.  1  1928.  $109,000  July  1 

1   1929.  $111,000  July  1  1929,  $117,000  Jan.  1  1930, 


■tonnnf)   iuh    1    1930    1123,000  Jan,    i    1931   and  (126,000  July   I    1931 

■.!  i      '  |   i  i      Uulj   l  1932.  $136,000  Jan.  1  1933.  $139.00l> 

,.  ,.        ,,,      V|  ii  1934.  $1  16,000  Jul;    I    I!   14,  $151,000  Jan.  1 

i     i  ,  'ii    \  6o()  j,|\    I    1035    $157  000  Jan     I    1936    $161,000  Jul}    I    : 

,„,,,,,    ,     «)j;     |  ho  OOOJulj    I   I";,     $174.000Jan.  I   1938,  $278,000 
K-!  oi)0  Jan     I    1939.  $187,000  July   I    1939.  $192,000  Jan    I 
,  J  it i  and  SI  'I  000  Jul.    I    1940      Certified  check   for  $200,000  required 
The  successful  bidder  will  bo  granted  a  period  of  twentv  days  after  accep 
I  m.v  of  ln>  bid  within  which  to  obtain  an  opinion  at  Ins  own  oxpen 

to  the  le"iht.    ol    the   bonds,  and    will   be  required    to  take  and    paj    for  lb. 

IkuuIh  wlthlnton  days  ihereaftor,  or  within  such  further  time  as  the  Sinking 

Fund    Hoard   maj    granl    therefor. 

TAYIOR   COUNTY    (P.    O.    Mcdford),   Wis.      BOND   OFFERING 
Pari    ll.ii-mcim     County   Clerk,   will   reeei\e   bids   until    2   p.    m.    Feb.    1    for 

road    bonds.     Dale   April    I    1924.     Principal   and    Interest 

Denom.  $1 ,00(1.       Due 


\    v  ,i     ,,,.  ibleat  the  County  Treasurer  s  office.     Dent 
ii, non  yearlj  on   Vpril  i  from  L925  bo  L934,  Inclusive. 


I  lenoni. 
of   bid. 


bidder 


$100,000 

$1 

TEXAS  (State  ofh— BOND  OFFERING.  It  is  reported  that  bids 
will  be  received  until  Jan,  1  I  by  Tucker  Royal,  chairman  Hoard  of  Regents, 
for  $2,500,000  University  of  Texas  bonds. 

THOMPSON,  Grand  Forks  County,  No.  Dak.— BONDS  OF FERED 
intil  I  i)  in   yesterday  (Dee.  28)  bids  were  received  by  J.  II.  Baumgardner, 
Village XSlerk,   for  $2,800  69!    electric  Light  equipment  bonds. 

*70l)        Int      aim        Due    in    10    years.      A    certified    check    for   5% 
payable  to  W.  J.  MeKenaniy.  Village  Treasurer,  required. 

TOOLE  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Devon), 
/tUYD  S1I.K  At  the  offering  on  Dec.  17—  V.  11,.  p.  2I(>.{  the  Mtate 
I  and  Board  of  Montana  purchased  $3,258  0','  amortization  funding  bonds 
at  par.  Date  Jan .  1  102  1.  Duo  Jan.  1  1934.  Bonds  m  an  amount  not 
to  exceed  $3,000  were  offered. 

TRAVIS  COUNTY  (P.  O.  Austin),  Tex.— BOND  OFFERING.— 3.  A. 
Belger    County  Auditor,  will  receive  bids  until  10  a.  m.  Jan.  12  tor  the 

gfflre  boandsb°nDenom.  $1,000.     Date  Feb.  1 .1924.     Int    F-A. 
»l,liu,ouu    o.c     Due  on  peb    1  as  foUows.     $20,000  1925,  $21,000  1926. 

$22,000  1927,  $23,000  1928,  $24,000  1929,  $25,000  1930, 
$26,000  1931.  $27,000  1032,  $28,000  1033,  $30,000  1934, 
$32,000  1035.  $34,000  1036,  $36,000  1937.  $38,000  1938, 
$40,000  1939.  $42,000  1940,  $44,000  1941,  $46,000  1042, 
$48,000  1043,  $50,000  1044,  $53,000  1945.  $56,000  1946. 
$59,000  1947,  $62,000  1948,  $65,000  1949,  $68,000  1950, 
$70,000  1951,  $51,500  1052.  A  certified  or  cashiers 
check  for  $10,000  payable  to  the  County  Judge  required. 
34,000  514%  bonds.  Denom.  $500.  Date  Jan.  1  1024.  Int.  J.-J. 
"  Due  on  July   1   as  follows:     $1,000  1024,   $1,500  1925, 

$1,000  1926  and  1927.  $1,500  1928.  $1,000  1929  and i  1930, 
$1,500  1931,  $1,000  1932  and  1033,  $1, 50C I  1934.  $1,000 
1035  and  1936.  $1,500  1937,  $1,000  1938  and  1939,  $1,500 
1940,  $1,000  1941  and  1942,  $1,500  1943,  $1,000  1944  and 
1945,  $1,500  1946,  $1,000  1947  and  1948,  $1,500  1949, 
$1,000  1950  and  1951  and  $1,500  1952.  A  certified  or 
cashier's  check  for  $2,000,  payable  to  the  County  Judge 
required.  _,  , 

Principal  and  semi-annual  interest,  payable  at  the  County  Treasurers 
office  or  at  the  Seaboard  National  Bank,  N.  Y.  City,  at  option  of  holder. 

TREMPEALEAU  DRAINAGE  DISTRICT  (P.  O.  Fountain  City), 
Wis.— BOND  OFFERING.— Until  1  p.  m.  Jan.  10  Henry  Roettmger, 
Secretary  Board  of  Commissioners,  will  receive  bids  at  the  Hotel  Stoddard. 
LaCrosse,  for  $50,000  6  %  drainage  bonds.  Date  Mar.  1924.  Int.  annually 
(Sept.  1).  Due  $5,000  yearly  on  Sept.  1  from  1928  to  1937,  incl.  Cert, 
check  for  $1,000,  required. 

TROY,  Rensselaer  County,  N.  Y.—BOND  SALE.— Geo  B.  Gibbons 
&  Co  of  New  York  have  been  awarded  the  two  issues  of  4  H  %  bonds  ottered 
on  Dec.  22 — V.  117,  p.  2803 — as  follows: 

$50,000  Bureau  of  Water  and  Dept.  of  Public  Safety  Bldg.  bonds,  1923, 
at  101.91.  a  basis  of  about  4.27%.  Denom.  $1,000  and  $500. 
Due  $2,500  yearly  from  1925  to  1944,  inclusive.  . 
32,000  Public  School  Impt.  bonds  1923,  at  101.91,  a  basis  of  about  4.27%. 
Denom.  $1,000  and  $600.  Due  $1,600  yearly  from  1925  to  1944. 
inclusive. 
Date  Jan.  1  1924. 

UMATILLA,  Lake  County,  Fla.— BOJVD  OFFERING.— Sealed  bids 
will  be  received  until  2  p.  m  Jan.  29  by  F.  McWhorter,  Chairman  Board  of 
Bond  Trustees,  for  $45,000  6%  bonds.  Denom  $1,000.  Date  Jan.  1 
1924.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  National  Park 
Bank.  N.  Y.  Due  Jan.  1  1954.  Cert,  check  for  5%  of  bid,  required. 
Legality  approved  by  Jno.  C.  Thomson.  N.  Y. 

UNION  TOWNSHIP  SCHOOL  DISTRICT  (P.  OR.  F.  D.  No.  4 
Bluff  ton),  Hancock  County,  Ohio.— BOND  OFFERING.— Until  12  m 
Jan.  5,  O.  V.  Guin,  Clerk  Board  of  Education,  will  receive  sealed  bids  for 
$3,445  6%  refunding  bonds.  Denom.  $215  and  one  for  $220.  Date  Dec.  1 
1923.  Prin.  and  semi-ann.  int.  (F.  &  A.) ,  payable  at  the  Farmers  Bank  ol 
Mt.  Cory.  Due  each  six  months  as  follows:  $215  Feb.  1  1924  to  Feb.  1 
1931,  incl.,  and  $220  Aug.  1  1931.  Certified  check  for  $100  on  some 
solvent  bank  required. 

VALLEY  COUNTY  SCHOOL  DISTRICT  NO.  20  (P.  O.  Nashua), 
Mont. — BOND  SALE. — The  State  Land  Board  of  Montana  has  purchase* 
the  $1  451  43  6%  amortization  funding  bonds  offered  on  Dec.  15 — V.  117 
p.  2463.     Date  Dec.  15  1923.     Int.  J.-D.  15. 

VAN  BUREN  TOWNSHIP  SCHOOL  DISTRICT  (P .  O  Jenera) 
Hancock  County,  Ohio.— BOND  SALE.— The  $4,800  6%  refunding  bond: 
offered  on  Dec.  20  (V.  117,  p.  2681)  have  been  awarded  to  Durfee  &  Nile 
of  Toledo  for  $4,821,   equal  to   100.43,  a  basis  of  about  5.87%.     Uati 


NEW  LOANS 


We  Specialize  in 

City  of  Philadelphia 
3s 

31/28 

4s 
Ufa 

«%■ 

5s 

51/48 

5V2« 

Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

Pritate  Wire  to  New  York 
Call  Canal  8437 


NEW  LOANS 

$750,000 
CITY  OF  MEMPHIS 

SALE  OF  REVENUE  NOTES 
Series  1924 

Sealed  bids  will  be  received  by  C.  C.  Pashby, 
City  Clerk  of  Memphis,  Tennessee,  at  the  City 
Hall  until  2:30  o'clock  Wednesday,  January  2nd, 
1024,  for  Seven  Hundred  and  Fifty  Thousand 
($750,000.00)  Dollars  of  Revenue  Notes.  These 
notes  are  issued  in  anticipation  of  the  taxes  for 
1924.  Thev  will  bear  date  January  1,  1924,  and 
mature  September  1,  1924.  Interest  six  per  cent 
(6%)  per  annum  evidenced  by  coupons,  two 
months  on  March  1st,  six  months  on  September 
1st.  Full  faith  and  credit  of  the  City  of  Memphis 
pledged  to  pay  principal  and  interest. 

Principal  and  interest  paid  in  Memphis  or 
New  York  at  option  of  holder. 

Notes  printed  and  delivered  by  the  City  of 
Memphis  in  New  York  or  equivalent. 

Legal  opinion  John  C.  Thomson,  Esq.,  attor- 
ney-at-law.  New  York  City,  as  to  validity  of 
notes  furnished  by  City. 

Certified  check  $5,000.00  as  good  faith  deposit 
required  with  bid. 

Price  may  be  named  by  premium  or  by  basis 
rate  and  may  be  mailed  or  wired. 

Right  reserved  to  reject  any  and  all  bids. 

Done  at  Memphis,  Tennessee,  this  18th  day 
of  December,  1923. 

ROWLETT  PAINE,  Mayor. 
Attest:     C.C.  Pashby, 
City  Clerk. 
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BALLARD  &  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


MflERlCAN  MFG.  CO. 

ROPE  &  TWINE 


HAHILLA.  SISAL.  JUTE 


Hotoleand  Weet  Streets.  Brooklyn.  H.V.CI' 
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month-,  from  Feb.  1   192|  to  Aujc 


is  tad 


Aug.  I  1923 

nclu-.i\  e 

VERNIN  TOWNSHIP  RURAL  SCHOOL  DISTRICT      P    O 
man    .   Trumbull   County.   Ohio.       IU>\H  f >/•>//?/ N. 

received  by  Guy  K     Martin.  Clerk   iloir.l  of 
Jaj  fireproof  «> 

*°°°       "■''     "  I'rin     and  seralVn 

at   the   Klnston 

from  1925  to  1929  incl       I 

required.  •       ■  ''-'J •l"»e  **>  ino.i 

WASHINGTON  TOWNSHIP    P.  O    Lillv      r.mt,ri.  r 

[™°fFEft'*                                'iehl  To,  nys  hipT                  Uwn,r' 

sealed  bids  until  6  p    m    Jan.  5  fo1    -  e. u  ,o 
li.              11.000 

N-'      '-    -       p  ivuble  .it   the  ('a.s-s.-iiniri  !                 r.,,1,  !7omL 
yearly  on  Sept.    1   as  follows    | 
Oertffled  check 

WEEHAWKEN  TOWNSHIP    P.  O    W.th.wkm      U.    I  *« 

N-  J-      «".W>"/  Thomas "am»TowSn^k! 

taclusive      i',n,!„,l  check  for  29,   of  the  amount  of  bonds  h  '     ;. 

.  Vhe^n^ntte^att  SWbM  ttf.^^f? 
ifi.l.i  *  Loncfellow   of  x,i \  „rk  ■W-wsd  bjr 

WESTGATE,  Los  Angeles  County,  Cal.    -BONDS  VnTKn         v. 

10.0  0  Mrs*  Impt    &nds  n,  rwinttj  roted  by  f  counfof  rV^ 

coJnin^^taofu?Sir        ;uV;rJ.;;r,r;^rttohv^f'f 

WILLIAMS    IRRIGATION    DISTRICT      P.    O.    William.,     Colusa 

County •       C«l.f.-.fl«V/>     OFFERING        U         R        l.i,„l,  "     "?    S,vn   "    y 

Board  of  Directors.  wUl  receive  sealed  bids  until  3  p  m   Dec    u  for<-,s    l.iii 

bonds.     Denom.  S1.0OO.     Date  Janfl  1924       DueonJinl 

as  f»"ows:     115.000.    1942   to    I'M  I    Incl.;   I20.0TO.   1946  to   1947  tail  • 
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High  Grade  Investment  Securities 

Commercial  Paper 

Bankers  c/^cceptances 


Hibernia  Securities  Co.,  Inc. 

Hlbernlo  Bank  Building.    New  Orleans 


New  York         Atlanta 


Union  Free  School  District  No.  1  ol  the 
Town  of  Greenburgh,  New  York. 

NOTICE  OF  SALE. 

$450,000 

School     District      Bonds,     Series      \ 

$150,000 

School      District     Bonds,     Series     B. 

>•   ■'■■  -1   propos  US   I   U  I  •    r.,  .  ,-.,.!   b)    Um  II... ml 

No.   1   ol  \      \       on 

taRUin    Irvlnjc    MiRh     - 

Vork.   f..r  the   purchase  of   the  follow 

mi- 


Dallas 


Southern  Municipal  and 
Industrial  Securities 

MOORE,  HYAMS,  &  CO.,  Inc., 

401    Canal-Coml.    Bids;. 
NEW  ORLEANS 


Institutions  Desiring 
Philadelphia  Connections 

are  invited  to  avail  themselves 
of  the  Banking,   Trust,   K 
Estate  and  other  facilities  of 
this  Company,  which  is  now 
serving  many  clients  in  other  cities. 

The    continued    growth    of    this 

I  y,     without 

:ishment  umler  j 
In    1836,  is  cvideruo 

of  the  satisfactory  service  rsi 
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Capital    and    Surplus 

Resource.       

Individual    Trust    Funds 


$10,000,008 

61.000,000 

J31.000.0O0 

Corporate    Trust   fund*  1 I.  4$  3,900,00* 


TO   LOCATE 

the  firm  that  has  for 
disposal  what  you  re- 
quire, insert  an  ad  in  the 

Classified  Department 

of  The  Financial  Chron- 
icle (faces  the  inside 
back  cover). 


GIRARD 
TRUST  COMPANY 

V  "1  •  I '    b  .•  fa  .   PI  ,i  /.iphi. 


F.  WM.   KRAFT,  Lawyer 

Sp«,  laltilng  In   I  '••inlnal  l..n   A    Pr  e|>er  at  I ....  .. 

County,  Municipal  and  Corporation 

Bonds,  Warrnnts  niui  SoCUTstioS  and 

Proceedings    Authorizing    Sims. 

Rooms    817  BIO.    Ill    W.    M..„r.,.    St 

Harris  Trass  Hoii.ii,> 
CHICAGO.   ILLINOIS 


i 


wal 
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MICHIGAN 

Joel  Stockard  &,  Co.,  Inc. 

INVESTMENT   HANKERS 

Municipal.  Government  * 
Corporation  Bonds 

UubNti   Ifctrelt  8*f\.    Knh»ui» 
r.M    -'■•-  DETROIT  fh.rr,  ••«.. 


WAILING,  LERCHEN  &  COMPANY 

Michigan  Municipal  Bondi 

Loaal   Corporation   Bond*  ind  Stoefc 
W»   Invite  Ineutri** 

DETROIT 

UrmHri  Dtttvit  Stock  Richanoi 


WHITTLESEY 
McLEAN&CO. 

Municipal    and    Corporation    Bonds 

Member*  Detroit  Stock  Exchange 

P.nobecot   Bulldlnt  DETROIT 


If  ambers  of   Detroit   Stock   Eschars 

Charles  A.  Parcells  &  Co 

INVESTMENT  SECURITIES 

PENOBSCOT  BUILDING,  DETROIT,  MIC* 


Livingstone,  Higbie    &   Compan; 

Municipal  A  Corporation  Bondi 

Dim*   Savings  Bank   Bide., 
DETROIT 


Hayden,  Van  Atter  &.  Co. 

Investment  Bonds 

Penobecol  Building  Grand  Rapids  Savings 

Detroit  Bank   Building 

Mich.  Grand  Rapids 


Harris,  Small  &  Co. 

1*0  CONGRESS  ST.,   W. 

DETROIT 


INDIANAPOLIS 


Fletcher  American  Company 

Allied    With  the 

Fletcher  American  National  Bank 

INDIANAPOLIS 


Cooduota  a  general  Investment  business 

Branch** 
Chleafo  Detroit 

M  Be.  La  Ball*  2310  Dime  Bank  Building 

South  Bend  Louisville 

lit  Cttliena  Bank  Bldg.  611  Inter-Southern  Bldg. 


BREED,  ELLIOTT  &  HARRISON 

INDIANAPOLIS 
Cincinnati       Detroit       Chicago       Milwaukee 

Investment  Securities 
Municipal  Bonds 

Indiana  Corporation  Securities 


NEWTON  TODD 

Local   Securities  and 

Indiana  Corporation  Bonds  and  Stocks 

418  Lemcke  Bid«.  INDIANAPOLIS 
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Listed    -    Unlisted     -     Inactive 
Stocks  &  Bonds 


ALBERT    FOYER 

»aW  News  Bldg  CLEVELAND    O 


TOLEDO 


iSanchet,  Thornburgh  &  Vandersall 

MUNICIPAL  BONDS 

SSCOND  NATIONAL  BANK  BLDG.. 
TOLEDO    OHIO 


PITTSBURGH 

A.  E.  MASTEN  &  CO. 

Bttoblithed  1891 
New  York  Stock  Exchange 
■■sabers   Boston  Stock  Exchange 

Pittsburgh  Stock  Exchange 
Chicago  Board  of  Trade 
Pittsburgh  Securities  a  Specialty 
Listed  and  Unlisted  Securities 

•18  Fourth  Ave.,         Pittsburgh,  Pa. 

Branch  Office,  Wheeling,   W.  Va. 


MILWAUKEl 

EDGAR,  RICKER  &  CO. 

East  Water  &  Mason  Sts.p 
MILWAUKEE,  WIS. 

Wanted 

WISCONSIN  TELEPHONE  CO. 

PREFERRED 


CHICAGO 


Financing  of 

Milwaukee  and  Wisconsin 

Industries 


Investment  Securities 
'Bought  and  Sold 

FIRST 
WISCONSIN  COMPANY 

Affiliated  with  First  Wisconsin  National  Bank 
MILWAUKEE  WISCONSIN 


Second  Ward  Securities  Co. 

Third  and  Cedar  Sta. 
MILWAUKEE 

100  So.  La  Salle  St. 
CHICAGO 


Specialists  in 

Wisconsin  Municipals 

and  all 

High  Grade  Investments 


ATLANTA 

THE  ROBINSON-HUMPHREY  CO 

Established  1894 

MUNICIPAL   AND   CORPORATION 
BONDS 

ATLANTA  GEORG1 


Greenebaum  Sons 

Investment  Company 

Safe  Investments  Since  18S8 
8.  E.  Cor.  LaSalle  and  Madison  Sta. 

Safe  First  Mortgage 
Real  Estate  Serial  Bonds 

Suitable   Investments   for   Banks,   Insur- 
ance Companies,  Estates  and  Individuals 
Approved  and  Recommended  by  the 
OLDEST    BANKING    HOUSE    IN    CHICAGO 


I  III  I 

Basic  Investments  < 

Electric  Light 
Power  and  Gas 

*  Utility  Securities  J 
Company 

Chicago.Ill.     Wilwauhee.Wls 

72  West  Adorns  St    1306  First  Wisconsin 

t  e  li  p'mone  Mitional  Btrnh  tUfe 

RANDOLPH   3Q44  TEL   BROADWAY     ?06 

Louisville,  Ky 


Cammack  &  Company 

Municipal  and  Corporation 
Bonds 

S9  So.  La  Salle  St. 
CHICAGO,  ILLINOIS 


A.  O.  Slaughter  &  Co. 

Members 
New  Y»rk  Steck  Exchange 
Ohlcage    Steck    Exchange 
Ohicage    Beard    ef   Trade 

BIO  WEST  MONROE  STREET 

CHICAGO,  ILL. 


GORRELL&CO. 

Investment  Securities 
1027  The  Rookery    -     Chicago 


POWELL,  GARARD  &  CO. 

Investment  Securities 

39  So.  LaSalle  St.  Chicago 


CHRISTIAN  &  PARSONS  CO. 

Collateral  Loans 
investment    Securities 

m  S.  U  Sails  SI         CHuge,  II. 


We  specialize  in  Municipal  Bonds 

.  D.  Fellows  Company 

2Q  S.  LaSalle  St.,   Chicago 


ney,  Emerson  &  €•• 

MUNICIPAL  &  CORPORATION 
BONDS 

Specialists  In  Financing  of 
Chicago  and  Middle-Western  Industries 

N  South  LaSalle  Street,  CHICAGO 
MILWAUKEE  KALAMASOW 


TWO    SECTIO-.  ;-. 


r    Tf1P  i 

omtwtrifli 


^Lv 


15ank  &  Quotation  Section 
Iway  Earnings  Section 


copy»iohtio>-.  -.«r«,o«.  Bium 


INCLUDING 

Railway  &  Industrial  Section 
Banker     (  ntiori  Section 


financial 

nmtrfc 
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Elei  tri<  Railwai  Sectio* 

'ft-   and    I  ectio» 


VOL.  117. 


Iwued  Weekly 
J10.00  Per  Year 
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NEW  YORK,  DECEMBER  29,  1923. 


CHARTERED    1822 

THE  FARMERS' LOAN  &  TRUST 
COMPANY 

16,  18,  20  and  22  William  Street 

475  Fifth  Avenue,  at  41st  Street 

NEW    YORK 


MANAGEMENT    OF    ESTATES 

CARE   OF  SECURITIES 

DOMESTIC  AND  FOREIGN   BANKING 


FOREIGN    EXCHANGE 

LETTERS   OF  CREDIT 

COMMERCIAL    LETTERS 

ACCEPTANCES 


LONDON 


PARIS 


Member  Federal  Reserve  System 
and    New    York    Clearing    House 


Established    1374. 

John  L.  Williams  &  Sons 

BANKERS 

RICHMOND,  VA. 

GARFIELD 

National  bank 

23rd    STREET,    where 
FIFTH     AVENUE 

Crone*     Broadway 

Capital.  -  51,000,000  Surplus,  -  $1, 000,000 

A    Bank  for  the  Builders  of  Business 

u.  s. 

Government 
Obligations 

\t>l*ir.!eri  W  BamJu  an*  BrdUtt 


C.  F.  CHILDS  &  CO. 

The  Ol'lctt    HottM   in  America 

SpecializiriK    Kxclutiveljr   in 

Government    Bonda 

NEW  YORK  —  OOSTON — CHICAGO 

ST.  LOUIS -DETROIT- CLEVELAND 

PmSBURGH-ClNClUNATI-MINM  APOLIS 


"CHARTER  NO.  |" 

First  National  Bank 

Philadelphia 

LIVINGSTON   E.  JONES.  Prc.ldont 


jFinancial 


JAN    4 


Harvey  Fisk  &  Sons 

.ATrTtT'"' 


Winiam  a  Dana  Co,  PuNUher*,    KIH     7f)Ci7 
138  Prom  Si  I'U.  O'JJJ. 

JT  manual 

Harris,  Forbes  6t  Co 

Pine  Street,  Corner  Will  am 
NEW  YORK 

S4   Old   Bread   Stroot.   London     I.    c 

HARRIS.    FORBES    A.    CO..    I 
BOSTON 
HARRIS    TRUST    «\    SAVINGS    BANK 
CHICAGO 


Established  1810 
The 

Mechanics  and  Metals 
National  Bank 

OF  THE  CITY  OF  NEW  YORK 


Capital,  Surplus,  Profits     ■     527,000,000 
Deposits,  Sept.  14,  1923    •    $198,000,000 

Foreign    Exchange  Trumt    Service 

Bond    Department 


r. ■< -,i 


BONDS   FOR     INVESTMENT 

I J- 


-  Addrcaw  S All  \ 


White,  Weld  &  Co. 


The  New  York 
Trust  Company 

Capital,   Surplus   & 

Undivided  Profits 

$27,.S()().(X)0 

■ 
57th  - 
40th  St.  cv  Madison  A 


Member  I  •  ,/t-ru/  A'rarr  ■  r  S\  aforri  and 
N.      Y.      (lent  mn     Hume  l/KMI 


Edwafid  B.  Smith  &  Co 

Membert  New  York  and  Phi|»  .irlphia 
Slock  Else  ha 


Inccstmcnt  Securities 


PlIII.MM  I  phi  V 


•    York 


TheChaseNational  Bank 
of  the  City  of  New  York 

57    I 
CAPITAL  M0.OOO.0M 

suRiM  i  .  and  ntorm  niuw 

KaPOMTI     S.p.     14.  1*JJ  l»O.T8f.4Tt 

OFFICI 

AI.IIK11T    II  -naaaMem 

Vlca  Prealdertla 

•I    ll      Mtiirr 
<   >ri  j  virrd  i'.  Aadmi 

.-  Hrhlajr  .ti    I      1 

MterrUI  atani 

Aaaialant     V  l.  .    I'r  .  .i.l.n  t  • 
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Jnbrtlmrnl  H'ouscs  ant  ©ralucrft  of  ^foreign  Cxdjange 


j.   p,   M(  >RG  \\  ,\  CO, 


DREXKL     &     0  ..LPIIIA 

•.c.tiiut     'tlcpll 


)  .LONDON 

i 


MOKOA  i:JLS     &     CO..     PARIS 


mlarion . 

Ills. 
|,c«»r  .  >.»l  abls    In    all 


BROWIN  BROTHERS  &  CO, 

KftaMUhrtl    1918 
riikiiiLmu        NBW  YORK  Boitoh 

UJX.    BROWN    *    SONS.    Balttmor* 


LtTettmeal   Securities 

Foreign  Exchange 
Commercial  Credits 
Tri  vele  r  s'  Credits 


BROWN,  SHIPLEY    &    CO. 

LONDON 


Maitland,Coppell&Co. 

62  WILLIAM  STREET 
NEW  YORK 

Ordi        x        .  .1  for  all  Investment  Securities, 
ii lona  and  negotiate  anq 

i  ii  ui-.. 

lllili    of    BMkMM    TtUgrapMe    Transfers, 
I  ,ll,  rs   <•/   <  relit 


The   National   Provincial   &   Union   Bank   of 

England,    Ltd.,    London, 
M»irn.  Mnllct  Frcrcn  &  Cie,  Paris, 

and 
Principal  Places  In  Mexico. 

Agents  for  the  Bank  of  Australasia. 

TRAVELERS'  LETTERS  OF  CREDIT 


SCHOLLE  BROTHERS 

Five  Nassau  Street 
NEW  YORK 


Bankers'     Acceptances 
Investment     Securities 

United  States  Treasury 
Certificates  of  Indebtedness  &  Notes 


KIDDER,  PEABODY  &  CO. 


115   Dovonshiro  St. 
BOSTON 


17  Wall  St. 
NEW    YORK 


BRANCH    OFFICES 

216    Dorkcloy   St.,    Boston 

45   East  42nd    St.,   Now    York 

10    Woybossot   St.,    Providence,    R.    I. 

Commercial  and  Travellers 

Letters  of  Credit 

on 

BARING  BROTHERS  &  CO.,  LTD. 
LONDON 


EQUIPMENT  BONDS 


1  '.-TO  Tail.T 


James  c;.  Wallace 


TAILER&CD 


622   Fifth   Ave..    New  York 


Investment  Securities 


Winslow,   Lanier   &  Co. 

59  CEDAR  STREET 
NEW    U)KK 

BANKERS. 


wepositi    Received    Subject    to    Draft.    Interest 

Allowed     on     Deposits.     Securities 

Bought    and    Sold    on 

Commission. 


RAILROAD 
TANK  CAR 
INDUSTRIAL 


Freeman  &  Company 

Members  New  York  Stock  Exchange 
84  PINE  STREET  NEW  YORK 


Lawrence  Turnure  &  Co. 

64-66  Wall  Street 
New  York 

Investment  securities  bought  and  sold  on  com- 
mission. Travelers'  credits,  available  through- 
out the  United  States.  Cuba,  Puerto  Rico,  Mexico, 
Central  America  and  Spain.  Make  collections 
n  and  issue  drafts  and  cable  transfers  on  above, 
countries. 

London   Bankers:   London   Joint   City   & 
Midland   Bank,   Limited. 

Paris  Bankers:  Heine  &  Co. 


Foreign  Exchange,  Letters  of  Credit 


HEIDELBACH.  iCKELHEIMER  &  CO. 

37  William  Street 

■    V    BTOCK  EXCHANGE 

-*ecute  orders  for  purcnase  and  sale  of 
Stocks  and  Bonds. 

Foreign  Exchange  Bought  and  Sold. 

Issue  Commercial  and  Travelers'  Credits 
available  in  all  parts  of  the  world. 


John  Munroe  &  Co. 

100  BROADWAY  NEW  YoRK 

Letters  of  Credit  for  Travelers 

Deposit  Accounts 

Commercial  Credits.  Foreign  Exchange 

Cable  Transfers. 

MUNROE  &  CO., 
Paris  pau 


August  Belmont  &  Co. 

45  CEDAR  STREET,  NEW  YORK 

Members  New  York  Stock    Exchange. 

ISSUE  LETTERS    OF  CREDIT 

for   Travelers 
Available   in   all   parts    of   the   world. 

Draw  Bills  of  Exchange    and  make 
Cable    Transfers. 

Execute  orders    for  the  purchase  and  sale  of 
Bonds   and   Stocks   in   all  markets. 


Graham.  Parsons  &  Co. 


435  CHESTNUT  ST. 
PHILADELPHIA 


30   PINE  ST. 
NEW    YORK 


Investment  Securities 


Deal  in  and  Purchase 

Issues  of 

MUNICIPAL  BONDS, 

BONDS    AND    NOTES 

of 

RAILROADS,    UTILITIES    AND 

INDUSTRIAL  CORPORATIONS 

of 

ESTABLISHED  VALUE 

Cable   Address   "Graco."    Philadelphia. 


J.  &  W.  Seligman  &  Co. 

N?  54  Wall  Street 
NEW  YORK 


London  Correspondents 
SELIGMAN  BROTHERS 


LAZARD  FRERES 

19  Nassau  Street 

NEW  YORK 


LAZARD    FRERES    8C    CIE.,    Paris 

5  Rue  Pillet-Will 


LAZARD  BROS.  &  CO.,  Ltd.,  London 
11  Old  Broad  Street 


Lazard  Brothers  &  Co.  (Espana),  Madrid 

Lazard  Brothers  &  Co.,  Ltd.,  Antwerp 

Lazard  Freres  &  Cle.,  Mayence 


Foreign  Exchange 
Securities  Bought  and  Sold  on  Commission 
Letters  of  Credit 


New  York  Philadelphia 

Pittsburgh 
Baltimore  Washington 

Investment  Securities 


Members 
New  York,  Philadelphia  and 
Pittsburgh  Stock  Exchanges 


HUTH  &  CO. 

30  Pine  Street  New  York 

Sterling  &  Dollar  Commercial  Credit! 

and 
Financing    Importations    of    Producs. 

Correspondents  of 
FRED*  HUTH  &,  CO.,  London 


Dec.  29  192 


THE    CHBONIC1 


in 


Jnbeitment  anb  ;f  tnantial  tjoutti 


Lee,  Higginson  &  Co. 

Investment  Bankers 

Boston 
New  York  Chicago 

Higginson    &    Co. 

80,    Lombard    St. 
London,    E.  C. 

Hornblower  &  Weeks 

42  BROADWAY,    NEW   YORK 


Goldman,  Sachs  &  Co.  Millett,  Roe  ft  Co 


CHICAGO 

SAN  FRANCISCO 

ST     LOUIS 


NEW   YORK 


BOSTON 

PHILADELPHIA 

SEATTLE 


Commercial    Paper 

ln..i!m<m(    Sacurlllti 
Commercial  Cradlta  A   Foral.n  Eichanaa 

Trarelera'    Lattara    of    Cradlt 
available    |n    .11    part,    of    t  rva    world 


INVESTMENT  SECURITIES 


MEMBERS 

'RK  ST..  MANCE 


Investment  Securities 


MEMBERS 

NEW  YORK,   BOSTON   AND 

CHICACO   STOCK   EXCHANGES 

Direct   wires   to  all  principal  markets 

Boston  Chicago 

Detroit  Providence  Portland 

Established    1888 


RAILWAY 
EQUIPMENT   BONDS 

EVANS,  STILLMAN  &,  CO 

Member.  New  York  Stock  Exchange 
60    BROADWAY  NEW    YORK 


GREEN,  ELLIS  &  ANDERSON 

MEMBERS 

NEW    YORK   STOCK    EXCHANGE 

ioo   Broadway,  New  York 

Telephone  Rector   1969 


PITTSBURGH,  PA. 

Commonwealth  Bldg. 


WILKES  BARRE,  PA. 
Miners  Bank  Bldg. 


INVESTMENTS 


Lehman  Brothers 

Investment  Securities 


16  WILLIAM  STREET 
Next  York 


52  WILLIAM  ST. 


NEW  YORK 


Bonds 

Short  Term  Note= 

Acceptance* 

O 

fain  >  T  u*n)(  Halldisf 

Vptoum  Branch.    -JJnii  St   and  Xtadu       .<»• 
Offleta  k  ..<*. 


Underwriters 


Distributers 


EAjtSEvrBROs.  &  Co. 

BLAJSTBLEICS 

MEMBER)  PHILADELPHIA  STOCK  EXCHANGE 

Investment 
Securities 

1421  CHESTNUT  STREET 

l'HILADELPIilA 


Marshall  Field,  Glore,  Ward  &  Co. 

1M  WEST  ADAMS  STREET 

CHICAGO 

38  WALL  STREET 
NEW    YORK 


Si 

lityev,    Stah  cv    Sc 

(Co. 

INVESTMENT    BANKERS 

COMMERCIAL    TRUST    mm  oi 

NO 

PHILADELPHIA 

M.mb.r.    of    Philadelphia    Sto<«    til 

hanga 

Howe,  Snow  &  Bertles 

[■oafpatatHl 

Investment   Securities 
NEW  YORK       DETROIT        GRAND  RAPIDS 


BERNHARD,  SCHIFFER  &  CO 


14   WALL   STRI  I    I 
NEW  YORK 


Investment  K.-oarities) 
Fortvgn  Exohange 


Memtxrt  *  .   Siuck  HicKanft      O 


H.    T.    HOLT/  &  CO. 

I\\  ESTMEN1 
BONDS 

39    SOUTH    LA    SAM   i      3TREE1 
(UK     kCO 


Harper    &,  Turner 


Investment  Bnnkers 


M. ml.,  r  ,    I-       1.1    Ipln  .     •••••  k    K«l  | 
STOCK    IXCMAMOt     ■IJIIOINO 

PHILADELPHIA 

Scranton  Raaejlajaj 


KoilINSON&C  (). 

"6  ExriiA.Mii      l  »i  vi  i 
N  i  w    Voiik 

:■.'■■■■■-*:■■.-  MM  Bm*Ma*m0 
INVE81  Ml  n  l     Si  i  i  ki  i  n  - 


ALDRED  &  CO. 

40    \*«ll     Slrr.l 
N.w    York 


.ipa>ntaa 


Parker  &  Company 


IfaajttWi    s  *-   V  M 


Investment  Securities 


49     W»ll      M,rr! 


'.New    York 


IV 
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.7  m.inml 


I  \!;k(H)K  &  CO, 


i  ii 


INVESTMENT  SECURITIES 

-     BOSTON 
NEW  YORK 

PftOVIDCNCI  MM- 1  M.I  IKLD 

HARTFORD 

M  u    Bl  Dl  ORO 


Jfinnncfal 


Investment   Bankers 


are   otirrr 


tf. 


AJtK^£Co 


•  \«. 


/  isrtlMtoSlOOIl 
St..  N.  Y.       Tel.  Rector  2780 


Tax   Exempt  Guaranteed 

and    Preferred   Railroad 

and   Telegraph  Co.   Stocks 


i  u 


mat  Federal  Income  Tax 


SIMON  BORG&CO. 

UmUri  of  Sim  Yorl  Stoel  Kxttumof 
■a.  46  Cedar  Street     •     •     New  York 

HIGH-GRADE 
INVESTMENT   SECURITIES 


Lacey  Securities  Corporation 

Originators  and  Distribu- 
tor! of  Lumber  and 
Pulp  and  Paper  Securities 

Mfl  SOUTH   MICHIGAN  AVE.,  CHICAGO 


gooaerett  k  Man* 


Founded   1797 


Seasoned 
Investments 


30  Pine  Street 
New  York 


Frazier  &>  Co. 

Pennsylvania  Municipal 

and 

Corporation  Issues 


10'   Broadway        1433   Walnut   St. 

Mew  York  Philadelphia 

Washington,  D.  C. 


Power  and  Light  Securities 

issued  bj  companies  with  long  records 
of  substantial  earnings. 

We  extend  the  facilities  of  our  organii 
nation  to  those  desiring  detailed  infor- 
mation or  reports  on  any  of  the  com- 
panies with  which  we  are  identified. 

ELECTRIC  BOND  AND  SHARE  CO. 

(Paid  up  Capital  and  Surplus, 

$50,000,000) 

71    Broadway      ...      New   York 


^financial 


CHASE  &  COMPANY 

BONDS 
19  CONGRESS  ST.,  BOSTON 

Members    Boston   Stock   Exchange 


MUNICIPAL  AND  RAILROAD 

BONDS 

For  Conservative  Investment 


R.  L.  Day  &  Co. 

35  Congress  St.,  Boston 


New  York  Correspondents 
REMICK,  HODGES  &  CO. 


PARKINSON  &  BURR 


Members  of  the  New  York  and 
Boston  Stock  Exchanges 


53  State  Street 


BOSTON 


J.R.SCHMELTZER&CO. 

BONDS 

14  WALL  STREET  NEW  YORK 

Members   New   York  Stock   Exchange 


BOISSEVAIN  &  CO. 

62  BROADWAY,  NEW  YORK 

Members  of  the  New  York  Stock  Exc^'.nge 

INVESTMENT  SECURITIES 

COMMERCIAL  DEPARTMENT 

FOREIGN  EXCHANGE 

MESSRS.  PIERSON  &  CO. 
Amsterdam,  Holland. 


Merr  ill,  Lynch  &  Co. 

*     Investment  Securities 

[New  York  Stock  Exchange 
Members]  Chicago    Stock    Exchange 
[Cleveland  Stock  Exchange 
[Detroit  Stock  Exchange 

Branch  Offices  in  Chicago,  Detroit, 

Milwaukee,  Denver  and 

Los  Angeles 

New  York  Offices 
Main  Office-120  Broadway 
Uptown  Office — 11  East  43rd  St. 


St.  Louis     New  York     Chicago 
Cincinnati        New  Orleans 


DeRidder,  Mason  &  Minton 

Investment  Securities 

24  Broad  Street,       New  York 

Telephone  Rector  6840 


RAILROAD 
EQUIPMENTS 

Inquiries  Invited  from  Dealers 

STROUD    &   C€X 

Incorporated 

120     Broad  waj^,     New     York 
1429  Walnut    St.,    Philadelphia 


PERKINS  I  COMPANY,  inc. 

Constructive  Banking 
30  Stat*  St.,  Boston,  Mass. 

Under  writings  and 
Reorganiza  tions 


Municipal,  Railroad, 

Public  Utility 

and 

Industrial  Securities 

WATKINS&CO.,lnc. 


7  Wall  Street 


New  York 


Dbc.29  1923. 
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Wood,  Gundy 

and  Company 

Inc.- 


Canadian  Government 
and  Corporation  Bonds 


14  Wall  Street 
New  York 


A  E  Ames  &^G> 

Gst^SOshcd  ISS9 
Members  "EJronlo  t-  Montrodl  StxkCucKm^cs 

Cyovcmnumt.Muniapdl  u.Cbrpoulion. 

Securities 

74-  Btvadwvm  — \cu»l/ork 

Montreal  •TOTcmfo-OJiicago 

Victoria  B^- 


RURNEH. 

u  PORTKUS 

&  OP      «-/ 


IT  St.  John  Street  Montreal 

■TOCK  AND  BOND  BROKERS 


Canadian  Bonds 

/at«<ri«i   8olieited=0ffering»  on  rtqnest 

MdEOD\bUNG>VEIrl 
_      6-Co. 

INVESTMENT    BANKERS 

23  Jordan  St.  Toronto 


Canadian 

BANK   OF  MONTREAL 

Established    over    100    Years 

Capital $27,250,000.00 

Rest      and       Undivided 

Profit* 27,909,5X2.1  J 

Total  Assets  in  excess  of  $650,000,000 

SIR  VINCENT  MEREDITH,  Bart  .  President 
SIR  CHARLES  CORDON,  G.B.E.,  Vice  Pree. 

Head    Office      MONTREAL 

SIR    FREDERICK    WILLIAMS  TAYLOR 

General    Manager 

BnactMi  and  Agencies: 
Throughout  Canada  and  Newfoundland. 
At  London,   England. 
In    Pari*,    Bank    of    Montrea        Franca). 

In   the    United   States      N-w    York     64    Wall 
Stre.,t.),.Cn,ca«°'    Spokan»  .   San    Francisco 
British  American  Bank    owned  and  controlled 
by  the  Bank  of  Montreal    . 

In      Mexico — Mexico     City,      Veracruz     and 
Puebla. 

.-We,t     '"di«».     British     Cuiana     and     West 
Lr-,Ci"~Tne   Co,on'al    Bank      of   London  In 

which   an   interest   is  owned    by   the   Bank   of 
Montreal) . 


R.  A.   DALY  &   Co. 

CANADIAN 
GOVERNMENT,    MUNICIPAL 
AND  CORPORATION  BONDS 

Eank  of  Toronto  Building 
TORONTO,  ONT. 


QREEN8HIELD8    A    COMPANY 

Montreal  Toronto  Ottawa 

Canidlin  Investment  Securities 

CKIENSHIELDS  WILLS  *  CO.,  Ineorw. 

Investment  SecuritUi 

100  Broadway,  New  York  City 


CANADIAN 
INVESTMENT  SECURITIES 

Offering*  on  Befuett 
Corrtrpon<l*nc4  InHUd 

McDonagh.  Somera  &  Co. 

Dominion  Bank  Building 
TORONTO,  CANADA 


NESBITT.  THOMSON 

8  COMPANY    LIMITED 

Canadian  Municipal,  Public  Utility 
and  Indtistri.il  ionda 

140  St.  Jam..  St.,  Montreal 
HsralltonTorontoLondon.Ont.,  Winnipeg 


Since  1865 

The  Acknowledged  Authority 
on  Cotton  the  World  Over 

Every  week  cotton  merchants,  brokers,  plant^rt 
mill  operators  and  agents,  bankrrH  and  textfll  manu- 
facturers consult  the  "Chronicle"  for  an  accurate  roHume 
of  Cotton  Facts. 

Keep  your  name  before  thin  influential  cla«e  of 
people  by  adverting  in  the  "Chronicli-  " 

The  coMt  is  moderate.  The  reiultt  gratifying. 

Commercial  &  Financial  Chronicle 


New    York    Addreaa 
lOiPtn*  Street  and  ltO-110-140  Front  Street 


Telephones 
John  0014,   J. .tin   OIK.   John  HOI 


THE  CANADIAN   BANK 
OF  COMMERCE 

■BAD  0 

PAID   UP   CAPITAL  SH.OOO.OSX 

RESERVE  ,11.000.003 

PreaWecl.  Hlr  Edmund  Wtikrr  fj    e 

OaneraJ  Manager,  tttr  John  Alrd 

Isaftiot  OeoaraJ  Manager.  H    V    F.  Jooea. 

N.w  York  -  eng.  Place) 

S.  H.  LOGAN 

C.  J     SI  y  nil  SSON,    Agent. 
JOHN  MOR  i 
Buy     and     Sell     Sterling     and     Contln.ntal 
Exchang.   and   Cabl.    I  rans/.rs.      Collection* 
mad*   at    all   points. 


TrareleiVihequeaand  Letter*,  of  <  reJIt  Iswusdl 
arallable  lo  all  parts  of  the  ■ 

Huiklng  and  Kxrhange  business  of  rrary  de- 
scription trariaacted   wlLh«.<  tnada. 


'ON   OFFIfl  K—  21Louibard  Btmt     E.   O. 

BANKERS  IN  GREAT  BRITAIN 
Th*  Bank  of  England, 
Th*  Bank  of  Scotland, 
Lloyd*  Bank,  Llmlt.d 


THEDO MINION  BANK 

HEAD  OFFICE,  TORONTO 

Paid-Up  Capital    ««,000,000 

Reaerve  Fund*  6z  Undivided  Profits      T.S40.0O0 
Total  Asset* 118, TM. 004) 


Hlr  Edmund  Osier. 
I 'resident . 


•nee  A.  Ungert. 
General  Manager. 


New  York  Agency.  SI  Wall  Street 

O.  8.  Howard.  Agent 

London  Branch,  73  Cornhill 

8.  L.  Janes.  Manager 


CANADIAN     AND     FOREIGN     EXCrlAil^l 
BOUGHT  AND  SOLD 


TRAVKLKKS     AND   COMMIRl    I  \  I. 
LETTERS  OF  CREDIT 


The  A  B  C 

of  InUTtuitloiml  hanking  Is  pro- 
ftded  through  our  62  hriumhef 
and  offline  tli?«tril>u t««<I  a*  followi: 

Argentina  Drazil  V^hlle 


II.AND 
l-KM  \l 


P  It  A  N  <  '  ■ 


S     KHANi    I-    <>      0,  8. 


1  A 
K 


Anglo-South  American 
Bank   Limited 

British   Bank   <«f   s"    America 
*  .  il   Hnnl»  of  Spanish 

\     ■    .    r 
Kepree*-:. 

I  'i!  A-  h  Asm  RJCAN 

l  uusi  Company 


it>* 


Iii.iiri"T  j'^  1 
49     llriiail»  'tork 
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Banque  Nationale  de  Credit 

Car'1"1     Entirely 

£|d  in.  fr..       260.000.000 

Surplu.  fr..         94.000.000 

DipilIU    ,  fr..  2.439.000.000 

Head   Office 

PARIS 

7  5   H ranches  in  France 


GENERAL  BANKING   BUSINESS 


Australia    and     New   Zealand 


BANK  OF 
NEW  SOUTH  WALES 

(ESTABLISHED  1817.) 

f.ld-up  C.plt.l $30,000,000 

R.Hrr.  Fund 19,000,000 

B.Hr.i  Liability  of  Proprietor. .      30,000,000 

$79,000,000 
Aggregate  AiMti  31. t  March, 1923. $396, 102, 130 
OSCAR   LINES,   GEntril   Manager. 

JS7  BRANCHES  and  AGENCIES  In  the  Aub- 
srallan  States.  New  Zealand.  FIJI.  Papua  (New 
Guinea)  and  London.  The  Bank  transacts  every 
description  of  Australasian  Banking  Business. 
Wool  and  other  Produce  Credits  arranged. 

Head   Office  London  Office 

GEORGE  STREET.        I».  THREADNEEDLE 
SYDNEY  STREET,  E.C.I. 


THE  UNION  BANK  OF  AUSTRALIA,  Limited 

Established   1837.  Incorporated  1880. 

Capital  Authorized  and  Iuued £9,000,000 

Capital  Paid  Up £3,000,000 

Reserve  Fund £3,350,006 

RtierT*  Liability  of 

Proprietor. £6,000,000 

The  Bank  has  43  Branches  In  VICTORIA.  42 
InlNEW  SOUTH  WALES,  19  In  QUEENSLAND, 
14  In  SOUTH  AUSTRALIA.  20  In  WESTERN 
AUSTRALIA.  3  In  TASMANIA  and  46  In  NEW 
■EALAND.     Total.  187. 

Head  Office:  7L  Cornhlll,  London,  E.  C. 

Manager.  W.  J.  E ssam e.  Ass t    Mgr.:  W.  A.  Lalng. 
Secretary:  F.  H.  Mclntyre. 


The    National    Discount 
Company,  Limited 

II  Cornhlll  LONDON,  E.  C. 

Cable  Address — Natdls  London. 

Subscribed  Capital $8,466,600 

Paid  Up  Capital 4,288,826 

Reserve  Fund 2,600,000 

(*5=£1   STERLING) 

NOTICE  Is  hereby  given  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are 
as  follows: 

2%  per  annum  at  call. 

2H%  at  7  and  14  days'  notice. 

Approved  Bank  <k  Mercantile  B£Ha  discounted. 

Money  received  on  deposit  at  rates  advertlt*d 

from  time  to  time;  and  for  fixed  periods  upon 

specially     agreed     terms.     Loans     granted     on 

pproved  negotiable  securities. 

PHILIP   HAROLD    WADE,   Manager 


Royal  Bank  of  Scotland 

Incorporated  by  Royal  Charter,  1727. 

Paid-up  Capital £2,000,000 

Rest  and  Undivided  Profita £1,403,736 

Deposits £40,266,010 


Head  Office  -  St.  Andrew  Square,  Edinburgh 
General  Manager:  A.  K.  Wright,  D.  L. 

•     -     3  Bishopsgate,  E.C.2 
•     -      Exchange  Square 


London  Office 
Glasgow  Office 


Eve 


183  Branches  Throughout  Scotland, 
sry    Description    of   British.    Colonial   and 
Foreign  Banking  Business  Transacted. 

orretvondence  /npfted] 


jf/orffrjn 


The  Union  Discount  Company  of  London,  Limited. 

39,  CORNHILL,  LONDON,  E.C.  3. 

Cablegrams,  "U disco,  London" 

Capital  Authorized  and  Subscribed        $10,000,000 

Paid  up  $5,000,000 

Uncalled       -  -  -  $5,000,000 

Reserve  Fund           -           -           -           $6,000,000 
85=£l. 

THE  COMPANY  DEALS  IN  APPROVED  BANK  AND  MERCANTILE 
ACCEPTANCES  AND  TREASURY  BILLS  OF  ANY  MATURITY 

RECEIVES  MONEY  ON  DEPOSIT 


BANK  OF  LIVERPOOL  &  MARTINS  LIMITED, 

Head  Office:  7,  Water    Street,  Liverpool. 
London  Office:  68,  Lombard  Street,  London,  E.  C.  3. 


($6=£1) 

Capital   Subscribed $93,966,600 

Capital   Paid   Up        .      . 11,744,460 

Reserve  Fund   and   Surplus  Profita 8,180,496 

Deposits,  etc.,  at  80th  June,  1928                 .     .     .  319,671,980 


360  Branches   &   Sub-Branches 


All  description*  of  Banking,  Trustee  &  Foreign  Exchange  Business  Transacted. 

THE  BANK  IS  PREPARED  TO  ACT 
AS  AGENTS  FOR  FOREIGN  BANKS  ON  USUAL  TERMS. 


The  NATIONAL  PROVINCIAL 
UNION  BANK  OF  ENGLAND, 


Established  1833 


Limited 


HEAD  OFFICE:  15,  BISHOPSGATE,  LONDON,  ENGLAND. 


($6=£l.) 

Subscribed  Capital 
Paid  Up  Capital  - 
Reserve  Fund     -     - 


$217,235,400 
$46,547,080 
$45,000,000 


Every  description  of   Banking   Business   transacted. 

THE  BANK  HAS  OVER  ONE  THOUSAND  OFFICES  IN  ENGLAND  AND  WALES; 

together  with  Agents  In  all  parts  if  the  World 


NATIONAL  BANK 
of  EGYPT 


Head  Office     -     - 


CAIRO 


FULLY  PAID  CAPITAL  -   £3,000,000 
RESERVE  FUND     ■     -     -     £2,260,000 

LONDON  AGENCY: 
6  and  7,  King  William  Street,  E.  C.  4 

Branches  in  all  the 

Principal  Towns  in 

EGYPT    and    the    SUDAN 


NATIONAL  BANK  OF  INDIA,  Limited 

Bankers  to  the  Government  in  Kenya  Colony 

and  Uganda 

Head  Office:  26,  Bishopsgate,  London,  E.  C. 

Branches    In    India,    Burma,    Ceylon,    Kenya 

Colony  and  at  Aden  and  Zanzibar. 

5ub?^p,lbed  Capital £4,000,000 

Paid-Up    Capital... £2,000,000 

Reserve  Fund £2,700,000 

The  Bank  conducts  every  description  of  banking 
and  exchange  business. 


Hong  Kong  &  Shanghai 

BANKING  CORPORATION 

Paid  Ud  Capital  (Hongkong  Currency)  -  -  -  H $20  .OC0.000 
Reserve  Fund  in  Silver  (Hongkong  Cur.).H*24,600  000 

Reserve  Fund  in  Gold  Sterling £4.50C  J00 

ISSUE  DRAFTS  AND  LETTERS  OF  CREDIT 
NEGOTIATE  OR  COLLECT  BILJS  PAYABLE  IN 
Sf?NA{JA?AN'  PHILIPPINES.  STRAITS  SET- 
TLEMENTS. INDIA.  JAVA  AND  8IAM. 

J  A.  JEFFREY,  Agent,  30  Wall  St..  New  York 


BANCA 

C0MMERCIALE 
ITALIANA 

Head  Office:  MILAN 

80  BRANCHES  IN  ITALY 

FOREIGN  BRANCHES 
New  York       London       Constantinople 

And  several  affiliations 
throughout  the  world. 

Authorized  Capital  S80.000.000 

Capital  fully  paid  869.767.200 

Surplus           .     .     .  836.000,000 

Resources      .     .     .  SI  ,346.547.966 

New  York  Agency,  62-64  William  St. 

PHONE  -  John  1000 


The  Mercantile  Bank  of  India  Ltd 

Head  Office 

15  Gracechurch  St.,  London,  E.  C.  I 

Capital  Authorized £3,000,00< 

Capital  Paid  Up... £1,060,001 

Reserve  Fund  &  Undivided  Profits.  £1,862,10 

Branches  In  India,  Burmah,  Ceylon,  Strait 
Settlements,  Federated  Malay  States,  China  aw 
Mauritius.  New  York  correspondente.  Bank  • 
Montreal.  64  Wall  St. 

English  Scottish  and  Australian  Bank,  Ltd 

Head  Office:  6  Gracechurch  St.,  London,  E.C 
and  338  Branches  &  Agencies  in  Australia 

Authorized  Capital £3.000,000    0 

Paid-up  Capital... £1.500.000    0 

Further  Liability  of  Proprietors  £1 ,600 .000    0 

Reserve  fund £1.450.000    9 

Remittances  made  by  Telegraphic  Transitu 
Bills  Negotiated  or  forwarded  for  Colleetloi 
Banking  and  Exchange  business  of  eve* 
description  transacted  with  Australia. 

E.  M.  JANION.  Manaesr 


Dec.  29  1923.] 
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THE 


COMMERCIAL  BANK  OF   SCOTLAND,   Ltd 

E.tabll.hcrl     1910. 

Subscribed  Capital It, BOO. 000 

Paid  up  Capital 1,780,000 

Ksoerve  Fund 1.600.000 

Deposits   (October   Hat.    10JS  ...  40,000.000 
a»id   Office,    14   George   Street.    Edinburgh 


»:•.»    Rood.  Oen    Mir. 


Mmhui  Irvine.  ttocrsakfT 


London  Offlra.  »J  Lombard  Street. 
QUito*  Off  tea.  113  Buchanan  Straat. 

ITI    Stanches   and    Bub-Oftlces   throughout   Boouaca 

Naw    York    Agents: 
Vutrlcan    Eichanfe    National    Han 


International 
Banking    Corporation 

at  Wall  Street,   New  York  City 


Capital  and  Surplus U.  S.I  10. 000. 00* 

Branch**  in 

London  San  Pranclaco 

China.   India.  Japan,  Ja.a,   Stralta 

Settlement*.      Spain,      Philippine*. 

Panama  and  Santo  Domingo 


Ionian  Bank,  Limited 

Incorporated   by   Royal   Charter. 

Offers  every  banking  facility  far  trans&ctlen 
erlth  Greece,  where  It  has  been  established  far 
M  years,  and  liaa  Branches  threcuTheut  the 
Oenntry. 

Alia  at  Alexandria.  Ac.  In  Egypt.  and  at 
Oenstantlnsple. 

Head  Office  Basildon  House, 

Moorgate    Street, 
LONDON,  E.  C.  • 


FOREIGN   MONEY 

BOUGHT  and  SOLD 

HANDY  and  HARMAN 

Est.  1867 
CI  CEDAR  STREET         NEW  TORE 


AUOUIT* 

JOHN  W.  DICtCEY 

Augusta,   Ga. 
Southern   Securities 

imbllabed  1886. 


WM.  E.  BUSH  &  CD. 

Augusta,  Ga. 

SOUTHERN  SECURITIES 
COTTON  MILL  STOCKS 


»-- --.--•'-■■•-*— — -  - — -_-_-—- 


PACIflC     COAST 


-•%*+*****************+*+ 


HoHTGfttDo(i(H  *SGo* 


Investment 
Securities 


San  Francisco        Lo*  Angeles        Hollywood 
Oakland  Paaandena  San  Diego 


1j 


Wa  spaclallsa  In  California 

Municipal    A    Corporation 

BONDS 


DRAKE,  RILEY    cV    THOMAS 

Van    Nuys   Building 
LOS   ANGELES 

J*a  Francisco  Paeadena  Santa  Barbara 


Quotations    and    Information    Furnished 

Pacific   Coast   Securities 

Established    1858 

SUTRO  &  CO. 

INVESTMENT  BROKERS 
San  Francisco  Member* 

ill  Mencgemery  St.  Sao   Franclsce  Block 

Private  Wire  and  Bend  Exchange 


CHAPMAN  DE  WOLFE  CO. 

■  81-383    Montgomery    Street 
SAN    FRANCISCO,    CALIF. 

Stocks  and  Bonds 

Information    and    Quotatlona    on    all    Paeu". 
Coaat    Securities 

Members  8an  F.-*pclsce  Stack  a  Bend  Hxcosn;  > 


Matheny,  Dixon  &  Co. 

SPRINGFIELD.   ILLINOIS 

Dealers    In 

rfajnlclpal    and    Corporation    Bonds 

and    Illinois    Farm    Mortgages 


NORFOLK.    VA. 


MOTTU  &  CO. 

Established    1803 

Investment  Bankers 

NORFOLK.   Va. 
Correspondent*,    Livingston    S* 
NEW    YORK 


Wachovia  Bank  &  Trust  Compan* 

BOND   DEPARTMENT 

North  Carolina  Municipal  Notes  end  Boo  I 
Southern     Corporation     Securitte-. 

Winston-Salem,   N.   C. 


Durfey  &  Marr 

RALEIGH.   N.   C. 

Southern 
Industrial   Securities 

North  Carolina's  Oldest 

Strictly     Investment     Houti 


NORTH  CAROLINA 
Municipal  Bonds  and   Notes 
Cotton  Mill  Preferred  Stocks 

Purchase    SJ    .ale    of    getton    mill*    negol 

AMERICAN  TRUST  COMPANY 

BOND    DKI'AKrMlf.ST 
CHARLOTTE  NORTH    CAROLIN* 


tPANT AMSUNU      S.    O. 


„~»^~^--s*w»^-**— ^—— — — - 


>*****— v**********^*******^ 


A.  M.  LAW  &  C  ).,  Inc 

DEALERS   IN 

Stocks    and    Bonds 

Southern     Textiles     a     Specially 

SPARTANBURG.   ■•   C. 


Pacific  Coast  Securitlai 

MUNICIPAL     CORPORATION 
BONDS 


WILLIAM  R.  STAATS  CO. 

LOS    ANGELES 

SAN   FRANCISCO  PASADENA 

SAN   DIEGO 


PACIFIC  COAST 
SECURITIES 

Strassburger 
&    Company 

Member. 

New    York    Sli>«.k    Exchange 

San    Francisco 
CALIFORNIA 


4      J.  R.MASON  &  CO. 

Underwriter  and  distributor)  to 

Federal  Income  Tax-Exempt 

Irrigation  District  Bonds 

10  years  without  loss  or  delay  toany 

investor.  Current  yield  4.30  .  to 

6.2S  '.  .  List  on  request 


DALLAS.    TIXAB 


■.-.-.-N^w---  ----.-»  -.-»-. 


8REG,  GARRETT  *V  CO. 

Municipal    Bonds 

Firm   and   City   Mortgages 

Texas   and   Oklahoma 


111   Magnolia    Bldg. 


DALLAS,    TEX.' I 


Texas    Municipal    Bonds 
and    Warrants 

Distributor*    o      Entire     l*sue* 

yielding    froa*    I  «t    to    T%. 

Ws    eel  Id  i    Inquiries    frem    (Valera. 

banks  and   Invniter* 

GEO.  L.  SIMPSON  &  CO- 

DAI  '.A" 


ALABAMA 


MARX    &  COMPANY 

BANKERS 

BIRMINGHAM,   ALABAMA 

SOUTHERN    MUNICIPAL    AND 
CORPORATION   BONDS 


StONTaOMIN  V. 


B.   W.    Strassbur^er 
SOUTHERN  INVESTMENT    SECURITIES 


w 


.     He. 


^  ■*  «*  «•  «i*ss»Xyaw« 


American  National 
Company 

NASHVILLE.   TENN. 

■  allroad   and   t'orpoi.ll   Securities 
Tmih.om  MunUlp.l  •Veetats 
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Theodore  L.  Bronson  &  Co. 

N  -  ■-    York    Stork    1'irhat 

120   Broadway,    New  York  Telephone,   Rector  7580 


Woodward  Iron  Common  Stock 

Safety  Car  Heating  &  Lighting  Stock 

South  Ferry  Railroad  5s,  1919 

Brooklyn,  Queens  County  &  Suburban  5s,  1941 


If*  Kan  actual  markets  at  all  times  in  securities  local  to  New  York  and  Brooklyn. 


Telephomt 
Re 
3740 


iflrmlirrr.  IXrin  TJork  &lnrk  Exchange 
JJiiblir  Utility  Srniritira 

inn  Sriiaiiiuau,  &"rro  -j-fnrk 


Private  Phone*  to 

Philadelphia 

Boston 

Baltimore 


American  Gas  &  Electric  Co. 

Common  &  Preferred  Stocks 


Macon 
Dublin  &  Savannah 

1st  5s,  1947 

Tampa  &  Gulf  Coast 

1st  5s,  1953 


Benjamin,Hill  &Co. 

67  EXCHANGE  PL.,  N.Y.  RECTOR  8500 


Railroad  Securities  Co. 

Illinois  Central  Stock  Coll. 
4s,  1952 


Missouri  Kansas  &  Texas 
all  issues 

Hartshorne  &  Battelle 

Members  New  Y.rk  Stock  Exchange 
II  Broad  St.,  N.  Y.  'Phon.  7740  Broad 


WANTED 

Louisv.  &  Nashv.  5y2s,  2003 
Louisv.  Gas  &  Elec.  5s,  1952 
Memphis  Power  &  Light  5s,  1948 
M.  St.  P.  &  S.  Ste.  M.  Chicago 

Term.  4s,  1941 
Mi  Favorita  Cigar  6s,  1933 
Penn  Power  &  Light  5s,  1952 
Rochester  Telephone  6s,  1946 
Solvay  Coll.  Ref.  Dev.  5y2s,  1931 

JOSEPH  EGBERT 

1  Rector  St.,  N,  Y.  Tel.  Whitehall  8460 


GLOVER    &   MACGREGOR 

840  Fourth  Av...  PITTSBURGH.iPA 

Duquesne  Light  7%  Pfd. 
Gulf  Oil  5s,  1937 
U.  S.  Refractories  6s,  1942 
Monon-West  Penn  6s,  1928 

WANTED 

Philadelphia  Co.,  5s,  1951 

(Unstamped) 

Hawley,  Hahn  &  Co. 

Ill  Broadway  New  York 


Indiana  Steal  5s,  1952  Elgin,  Joliat  &  East.  5s,  1941 

National  Tube  5s,  1952  Duluth  &  Iron  Range  5s,  1937 

Dul.  Missabe  &  North.  5s,  1941   Chic.  Lake  Sh.  &  E.  4%s,  '69 
Tenn.  Coal,  Iron  &  RR.  5s,  '51   Illinois  Steel  41/2s,  1940 

Mckinley  &  morris 


NATIONAL 

FUEL  GAS  CO. 

STOCK 


CARL  H.PFOR7HE«MER  &  CO. 

Specialists  in  Standard  Oil  Securities 
25  Broad  Street  New  York 

Phones:  Broad  4860-1-2-3-4 


Atl.  Birm.  &  Atl.  Inc.  5s,  1930 
Woodward  Iron  Com. 
Kirby  Lumber  6s,  1938 
Kansas  City  Rys.  All   Issues 
Chicago&  Alt.Com.&  Pf  d.C.D. 
Bklyn.  Manhat.  Trans.  Scrip 

Wm.  C.Orton  &  Co. 

54  Wall  St.,  N.  Y.     Tel.  aan.ver  9690-96*)." 


Bankers  Collateral  Corp. 
%  20-  Yr.  S.  F.  Gold  Deb.  Bonds 


ELWELL,  BLISS  &YARNALL 

10  BAST  12nd  STREET  NEW   YORK 

Telephones:   Murray  Hill  8555-9 


Cincinnati  Gas 
&  Electric  1st  5s,  1956 

Jelke,  Hood  &  Co. 

Members  New  York  and  Chicago  Stock  Exchanges 
40  WALL  STREET  NEW  YORK 

Telephone  John  4800 
208  So.  La  Salle  St.  Chicago 


ST.  LOUIS 

Illinois  Power  &  Light  6s,  1963 
East  St.  Louis  Light  &  Power  6s,  1940 
U.  S.  Public  Service  6s,  1927,  &  6s,  1947 
St.  Louis  Rocky  Mtn.  &  Pacific,  Common 
St.  Louis  Transit  Co    6s,   1924 
Union  Electric  Lt.  &  Pr.  6s  &  Stocks 
East  St.  Louis  &  Suburban  6s,  1932 
United  Rys.  of  St.  Louis  Bonds  &  Stocks 
Southwestern  Bell  Telephone  7%  Pref. 
Wagner  Electric  Common  &  Preferred 
Wire  us  your  orders. 

MARK  C.  STEINBERG  &  CO. 

Members  New  York  Stock  Exchange 
Members  St.  Louis  Stock  Exchange 
300  N.  Broadway,  St.  Louis,  Mo. 


K< 
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Central  Aguirre  Sugar 
*uba  Co. 

racas  Sugar 
•ajardo  Sugar 
rederal  Sugar  Refining 
lolly  Sugar,  Pfd. 
ational  Sugar  Refining 
>lew  Niquero  Sugar 
Savannah  Sugar  Refining 
Savannah  Sugar  Pfd. 
Sugar  Est.  of  Oriente,  Pfd. 

Sheet  Mailed 
■  Uy  on  reqm 


FARR  &  CO. 

bets 
New  York  Stock  Ezchange 
S.  Y.  Coffei   <t  Sugar  Ezchange.  Inc. 
►  WALL   ST.,    N.  Y.  Tel.  John  6428 


hskegon  Trac.  &  Lt.  5s,  1931 
>r.  Ohio  Trac.  &  Lt.  4s,  1933 
bho  Power  5s,  1947 
Ijattre  Electric  5s,  1930 
Its  Textile  Mfg.   8s,   1936 

cimball,  Russell  &  Co. 


■ilk  St.,  Boston 


Tel.  Main  7051 


New  York  Telephone  Canal  2090 


berican  Power  &  Lt.  6s,  2016 
kirondack  Elec.  Pr.  5s,  1962 
>itral  Mex.  Lt.  &  Pr.  6s,  1940 
^Y.  &  Westches.  Lt.  4s,  2004 
^rthern  States  Pr.  6s,  1948 
b  Grande  &  Sou.  4s,  1940 


^lELY   <St  HORTON 

40   Wall  St.,    New    York 

Phone*:      John    63304151 

ttic  Coast  Elec.  RR.  1st  5s,  1945 
tic  Coast  Elec.  RR.  Gen.  5s,     i:> 
htic  Coast  Elec.  Light  1st  5s,  1946 
rinnati   Gas  Transp.  5s,    1933 
Igia  Carolina   Power  5s,   1952 

rvood  &    Bess.   Ry.  &  Lt.  5s,    1936 
d  Refining  7s,   1929  Ctfs. 
laukee  &  Northern  Ry.  5s,  1931 
nhis  Power  &  Light  5s,   1948 
Ma  &  Coun.  Bluffs  St.  Ry.  5s.  '28 
»  Light  &  Traction  8s,  1934 
Ming  Steel  6s,  1926 

>1LE  A.  MILLER&CO. 

►or  St.,  N.  Y.      Tel.  Whitehall  8900  8811 


CO. 


100 
26 

100 
300 
100 
25 
100 
100 
100 
100 


Am.  .  momid  I 

Am.  r,      ,,,    [',  ,,,,,    ,    ,.,., 

Cin.  InH.  &   VV,-,t.  Pf.l. 
Com.  Ga.  of  N.  Y.  ['t,l 
Continental    Iniurancc 
Crowcll    Publi.hin^    !'• 
Cu.hman  »  Son..   Inc..   Com. 
Dnvi«  Coal   &   Coka 


I   ..•  SaU 


25    Amr, 

25  Amer.   Lt.   A  m. 
150 

50   Ail. 

•  0 
160   < 

100   Campbell   Bakinr    I 
200   ( 

26  l>n 

20    Home    Imuriiur 


J.K.Rice,Jr.<xL^. 

36  Wall  St..   New   -i 


tOlO 


Underlying 
Railroad 
Bonds 


WOOD,  STRUTHERS  &  CO. 


5   Nassau   Street 
NEW  YORK 


Oil  Lease 
Development  Co. 

Stock   &  Bonds 
Boughl .  Sold  &  Quoted 

C.  C.  Kerr  &  Co. 

2    Rector   Street         New    York 
m  8840   W)  liehaa 


WESTERN  SUGARS 

Amalgamated   Sugar 
Great   Western  Sugar 


Holly   Sugar 

Utah    Idaho   Sugar 

BOtTTCIIER.  Porit:  r  &  OONM I  ^ 

I.NVESTMI-ir  Hanmk-s 


J^. 


Bangor  Ry.  &  Elec.  Bonds  &  Stocks 
Great   Northern    Paper   Common 
Oxford  Paper  Bonds  &  Stocks 
Brown   Company  6s,   Any 
All    Maine   Securities 

BEYER  Sl  SMALL 


208    MIIMU  ! 


PORTLAND.    ME. 


Specialist.    In    Maine    Securities 


Public  Utility  Dcpt. 


Indiana  Ry.  5s,  1930 
Oregon   Electric  5s,   1933 
American  Power  &  Li^ht  6s,  2016 
Kansas  Elec.   Power  6k.   1943 
New  York  &  Stamford   Ry.  5s.  1931 

Railroad  Bond  Dcpt. 

Kanawha  Bn  Term.  6s,   1948 

Dcs  Moines  &  Ft.  Dodge  4s.  1935 
Naugatuck   RR.  4s,    1 
Butte  An;n  <mda  &  Pac.  1st  6s,  1944 
N.  Y.  L.  i  12 

Rio  Grande  So.  4s,   1940,  Guar. 
Minn.  i*i   St.   I.ouis  6s,  It 

low.,  (  antral  6»,  1938 


Am.ri.  ,\t\    Gns    c.  m. 

\|>i'.ilnchinr  n.  «&  Pfd 

izona   Power,   Com.   &    Pfd. 

lorado    Power.    Common 

National  Powat  I  A  Pf.l. 

Canadian  &.  Mun.  Bond   Dcpt 

%  foundland  f>  ».  ' 

<  olonj  ■%  foundland  •>  -..  ' 

if  Newl       mdl.in.l  G 

i  olonj  '<f  Nawfound  «.  1936 

K\  I    Ut    6r. 

1 14 
Acadia  Sugai   lal  '.'- .  1924  40 

(  h 


Industrial  Securities  Department 

United    BnkcricK,    Cm  I  l.l 

Ganaral  Bakii  >k-   Pfd. 

Mass.  Baking,  <  on  Id  I'M. 

i.hi.i  om.,l»t«\2dP 

(  ampball  Bal <  •  "".  i 


\S  r»i   Virginia  Pulp  «*•   Papal 

Mobil*  i  ott«:.  Mil 

Amrr  it  ..ill  .     1961 

Shalton   I  oom  7 


SLOANE,  PELL  *S  CO. 

120   Broadway.    New    Y..rk 
Philadeii 

IhvtUnd  f'hont 
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F.  J.  LISMAN  &  CO. 

Mrml>rr«    Nrw     Y.illi     Stock     Kxcll.inge 

20  EXCHANGE  PLACE,  NEW  YORK 

Atlanta    Birmingham   Div.    1st   4s,    1933 
Des  Moines  &  Ft.  Dodge  RR.  1st  4s,  1935 
Fonda  Jo.&Gl.RR.lst  Cons.Gen.Ref.4y2s,'52 
WE  I>1    VI    IN         Genesee  &  Wyoming  RR.  1st  5s,  1929 

Grand  Rapids  &  Indiana  Ry.  2nd  4s,  1936 
Kan.  City  Mem.  &  Birm.  RR.  (Assented)  5s,  1934 
Lou.  &  Nash. -Southern  "Monon"-Coll.  Jt.  4s,  1952 
Milwaukee  Northern  Ry.  1st  4y2s,  1934 
Oklahoma  General  Power  Co.  Series  "A"  1st  6s,  1952 
St.  Clair  Madison  &  St.  Louis  Belt  RR.  1st  4s,  1951 
San  Antonio  Gas  &  Electric  Co.  1st  5s,  1949 
Southern  Railway,  St.  Louis  Div.  1st  4s,  1951 
United  Water  Gas  &  Electric  Co.  1st  &  Ref.  5s,  1941 

IND  ALL  RAILROAD  AND  FOREIGN  SECURITIES 


We  will  buy 

Home  Tel.  &  Tel.  (Spokane)  1st  5s  1936 
Dayton  Lighting  1st  5s  1937 


14  Wall  St. 


Rutter  &  Co 


New  York 


Telaphon*  Rector   4SCS 


United  Lead  debenture  5s,  1943 
Dominican     Republic    5s,     1958 
Empire  I  e/in'ng  6s,   1927 
Intermlr.  Ry.  Lt.  &  Pr.  6s,  1937 
Intermtn.  Ry.  Lt.  &  Pr.  6s,  1942 
Driver  Harris  Co.  8s,  1931 
American  Chicle  6s,  1927 
Sen  Sen  Chiclet  6s,  1929. 

KEANE,  H1GBIE  &  CO. 

Incorporated 

120  Broadwav  New  York 


Phila.  &  Reading  Con.  4s,  1937 
Texas  &  Pacific  1st  5s,  2000 
Chic.  T.  H.  &  Southeast.  Inc.  6s,  1965 
Cinn.  Ind.  &  Western  5s,  1960 
Stephenville  No.  &  So.  Tex.  5s,  1940 

Whitehouse  &  Co. 

Mem-'iers  New  York  Slock  Exchange 

1  1  1  Brt  a   way  \>w  York 

Telephone  Rector  3380 


For  Sale 

100 
Mobile  &  Ohio  RR, 

(Southern   Railway) 

at 

63V2 


H0IT,  ROSE  &  TROSTER 


2  Rector  Street 


New  York 


Chicago  Jt.  Stk.  Land  Bank 
Long  Island  Lighting  Pfd. 
Central  Indiana  Power  Pfd. 

TRIPP  a  ANDREWS 


SO  Broadway, 
Now  York  CU» 


111  Pear!  St., 
Hartford,  Coram, 


GARDNER  &  CO. 


20  BROAD  STREET,  N.  Y. 

Wabash  Ry.,  Det.  &Chic. 

Extension  5s 1941 

Term.  RR.  Assn.  St.  L.  5s.  1944 
Chic.  St.  L.  &  New  Orl'ns 

Memphis  Division  4s...  1951 
Long  Island  4s  &  5s_.  1931-49 
N.  Y.  &  Erie  4s  &  5s       1928-47 


Tel.  Rector  7430 

Pennsylvania  Co.  3y2s_  1941-44 
Tol.  &  Ohio  Cent.  1st  5s.  1935 
Lake  Shore  &  Mich.  Sou. 

3y2s,  Registered 1997 

East  Tenn.  Va.  &  Georgia 

Consolidated  5s 1956 

Virginia  Midland  5s___  1926-36 


FIRST  M0RTGAG 

PRIVATE  WATER  C0MPA1 
BONDS 

Yielding  6%  to  7y2% 

Soundest  class  of  public  utili 

investments 

Companies     furnish     water    f 

domestic    use    and    fire    protc 

tion. 

Indispensable  to  the   public 

Reliable  information  and  secu 
ty  that  is  dependable,  are  esse 
tials  when  selecting  investmen 

Write  for  Offerings. 

H.C.  SPILLER&C 

INCORPORATED 
17  Water  St.  63  Wall  I 

Boston,  9,  Mass.  New  York 


IT 


Bull  &  Eldredg 

Members  New  York  Stock  Ezchan> 
20  Broad  St.,  N.  Y.       Tel.  Rector  8- 

Italian  Power 
6&s 

1928 

Bought — Sold — Quoted 


Specialist  in  Bonds  of  following  clai 


Automobile  Cos. 

Coal  Cos. 

Foreign  Gov.  Dollar 

Lumber  Cos. 

Oil  Cos. 

Pulp  &  Paper  Cos. 


Real  Estate 
Shipbuilding    I 
Steamship  Cot 
Steel  Cos. 
Sugar  Cos. 
Textile  Cos. 


JOSEPH  BIRD  FORD  & 

Investment  Dealers  &  Distributor 
66  B'way,  N.  Y.         Tel.  Bowling  Green 

KANSAS  CITY  RAILWA1 

ALL  ISSUES 

GUARANTY  TRUST  COMPA 

OF  KANSAS  CITY 
Private  Wire  Connections  to  Principal  M 

Pacific  Gas  &  Electric  Pfd. 
Southern  Cal.  Edison  8%  P 

Sutro  Bros.  &  Cc 

Members  New  York  Stock  Exchange 
120  Broadway  Rector 


Rensselaer  &  Saratoga 
Railroad  Stock 

(Guaranteed  by  Delaware  &  Hudsoi 
To  yield  6% 

Edward  B.  Smith  &  C 

Members  N.  Y.  Stock  Exchange 

5  NASSAU  ST.,  N.  Y.    RECTOF 


Collateral  Loans 
Short  Term  Securities 

WELLINGTON  BULL  &  CO.,  I  i 

Equitable  Building,  120  Broadway 
Telephone  Rector  6035-7 


.  29  1923.] 


THE    GHBONIGLE 


^TRADING  DEPARTTvfRNT^; 


WANTED 

•Iter   Baker   &    Co.    Ltd. 
est   Point   Mfg.   Co. 
•aper  Corporation 
irr  Alpaca  Co. 

janajuato  Reduction  &  Mines  6s 
choacan  Power  6s 
mtral  Mexico  Light  &  Power  6s 
oria  Water  Co.  4s 
nerican  Glue  common 
ookside  Mills 

erra  Pacific  Elec.   Co.  common 
nett  Cotton  Mills 
inford  Mills  common 
ncaster  Mills  common 


HOTCHKIN  CO. 

State  Street,  Boston  9,  Mass. 
Telephone   Main   0460 


w  Jersey  Worsted  Spinning  8s 
wer  Securities  Corp.  All  Issues 
ibert  Reis  1st  Preferred 
p.   Calif.    Farm   Lands  Adj.   6s 
tin  Falls  N.  S.  L.  &  W.  ctfs.  dep. 
est  Penn  Power  Preferred 

BIILO  &  HINRICHS 

Wall  St.,  N.  Y.        Phone  Hanover  6297 


lwaukee  Elec.  Ry.  &  Light 
6%  Preferred 

A.  W.  H.  MUNFORD 

BptcialitinQ  in  Public  Utilities 
.  Bawling  Green  5967.       61  B'w.y,  N.  T. 


Offerings  Wanted 
enton     Gas    &    Elec.    of     N.    J. 
1st  6s,  Due  1949 

Newark    Gas   1st   6s,    1944 

Cutwater  &  wells 

change  Place     JERSEY  CITY,  M.  i. 
'Phono  Montgomery  6436 


OFFERINGS  WANTED. 

tland   Electric  5s,   1926 
•olidated  Electric  4j    s,   1925 
tland   Ltg.  &  Power  7s,   1931 
berland  Co.  Pow.  &  Lt.  8s,  1926 

CHARLES  H.  OILMAN  &  CO. 

PORTLAND,  MAINE 
•apondenta    of    Kidder,    Paabody    oV    Co. 


ank  <Sl  Trust  Co. 
Stocks 

CCLURE,  JOPifTS  &  REED 

M  *  •»*«'•    ft  mm   i  •**  *'••  i   k  *»*•*{* 
Imov  xt  Phoi«  Kr-ctor  B521 


^■■■^■■-»»»^»***«»»a*va^M»^'^M^»WN*Na»a«aa»«a^^^*a*>^^^^ 


Orange  Paper  Co.  7s,  1942 
lited   Electric  Coal   Co.   7s,    1933 
y.  &   Ind.  Term.   1st  4  '  js,   1961 
isconsin  Central  Ref  4s,  1959 
•bash  RR.  1st  L.  &  Term.  4s,  '54 
sw   England    RR.    Cons.   4s,    1945 
obilo  &  Birmingham  1st  4s,  1945 
.  L.  Rocky  Mt.  &  Pac.  1st  5s,  '55 

w  Orleans  Gt.   Nor.   1st  5s,   1955 
:.  Lawr.  &   Adirondu* "I'    ~  ! 

nvcr  &  Rio  Gr.  AVlj.  Inc.  7«,  '32 


WOLFF  &  STANLEY 

TeUptvms  tUxUn  2«20 

72  Trinity  Place,   N.   Y. 


Atlantic  Ave.  RR.  Co.   <  Brooklyn     5s,   1931-34 
Broadway  &  Seventh  Ave.  RR.  Con.  5s,  1943 
Brooklyn  City  &  Newtown   1st  Con.  5s,   1939 
Brooklyn  Queens  County  &  Suburban  5s,  1941 
Nassau    Electric    Railroad    Con.    4s,    1951 
New  York  &  East  River  Gas  Co.  5s,  1944-45 
New  York  &   Queens  County   Gen'l   5s,    1934 
Northern  Union  Gas  Co.   1st  5s,   If 
42nd  Street  &  Grand  Street   Ferry   RR. 
Pacific  Coast  Company  Common 

Wm.  Carnegie  Ewen 

2  Wall  Street         -         -         -         New  York 

Telephone  Rector  8273-4-S-fl 


WE   WILL  BUY 

60   Amer.  Cyanamid  Com.  &.  Pfd. 
100   Babcock  &  Wilcox 

50   Borden  Co.  Com.  &  Pfd. 
100   Ceorce  W.  Helme 
100   MacAndrew*  &  Forbe* 

50    Noi»elea»  Typewriter 
100   Nor.  Ont.   Lt.   &   Pr. 

50   R.  J.  Reynold.  "A" 

50   Singer  Mfg. 

50   U.  S.  Finishing 


WE   WILL  SELL 

60    Amer.  Cyanamid  Com.  A  Pfd. 
60    Borden  Co.  Com.  Ac  Pfd. 
60   Celluloid  Co.  Com. 
60    Craton  &  Knight  Pfd. 
80   B.  B.  &  R.  Knight  Pfd. 
26   S.  M.  Kr.it  oc  Co. 
50    MacAndrew*  &  Forba* 
100   Nor.  Ont.  Lt.  &  Pr. 
60   Singer  Mfg. 
50   J.  S.  Young 


BRISTOL  &  BAUER 


120  BROADWAY,   N.  Y. 


PHONE   RECTOR  4594 


(foreign 


Rich  &  Clark 

Members  New  York  Stock  Exchange 
Tel.  Broad  72BO    15  William  St.. N.Y. 


: 


Syracuse  Lake  Shore  iV  No. 
Laporte  A  Mich.  ( !ity  Ti 

Chattano<>K:i  W 

Superior  Calif.  Farm  I. a  mis  6s 
Moline  l'ln\. 

Birmingham  \\  i  St. 

Superior  Water,  Li ,  i^  Pi 
bland  Refining  7«  Ctt 
[ndianapolis  Northern  Tr 
Wilkesbami  K    Ila/l.t.m   li\l.   .".- 

Water   Company  Securities 
Lumber   Company   Security 
Irrigation    Company   Securities 

CHAS.A.DAY&CO. 

Incorpor.lttd 

44  Broad  St,  N.Y.      Tel  Broad  0518 


B.  M.  T.  6s,  1968,  Scrip 
B.  R.  T.  full-paid  Reorg.  Ctfs. 
Carolina  Pr.  &  Lt.  6s,  1953 
Central  Maine  Power  5s,  1939 
Cleveland  Ry.  5s,  1931 
Cleveland  Elec.  111.  7s.  1941 
Cons.  G.,  E.  L.  &  P.    Bait.    6s    41 
Den.  &  Rio  Gr.  5s,  1955,  Ctfs. 
Empire  Gas  &  El.  Coke  Jr.  5s.  '41 
N.  Y.  Central  Rights 
N.  Y.  Central  Reading  Rights 
Penna.  Water  &  Pow.  5s,  1940 
Roch.  Gas  &  Elec.  5U».  1948 

NEWB0RG&C0. 

Mem!  .'■  A-  Stock  ij# 

60   Broadway,    New    York 
ML  Bovaa*  Orwa  nil 
Private    Wirms    to   St.    Louis 


- 


Kan.  City  Clint.  &  Sp.ingf.  5s 
Southern  Pacific  41 
Chic.  &N.  W.  4s,   26,  &6s,  29 
New  York  Penna.  &  Ohio  41 
Missouri  Pacific  5s,  1926 
Georgia  &  Alabama  5s 
Cuba  RR.  1st  5s 
Iowa  Central  4s,  Ctfs. 
Denver  &   Rio  Gr.  West.,  IM ffl 


Consolidation  Coal  4,/^g 
Motion  Coal  5s 

(  . nt  ral  llllnola  I  Ifhl  Inj 
Trinil  \  Buildingi  $\  2« 
West  Kentucky  Coal  5» 

land    Kv.   5h.    1930 

Milwauki 

Mol  ow   IVI>.   7« 

Wm.  1  6s 


SAM'L    GOLDSGIIMIDT 


Phone    5380-1-2-3    Broad 


»5    Hroo.l    Strait 


THi:    rilKONICLE 


[Vol.  n\ 


\D1NG  DEPARTMENT  (g&a 


Lake  Shore  &  Mich.  So.  31    s,  1997,  Coupon  &  Reg. 
I  nion  Pacific  Refunding  4s,  2008 
New  York  Central  Refunding  5s,  2014 
Big  Four  Gen  1  4s,  1993 
Denver  Conv.  4s,  1936 


ADLER,  COWEN  &  CO. 

Nfnhtn  N»w  York  Stock  Exchange 

30  Broad  Street;  N.  Y.  Telephone  Broad  5771 


Northern  Electric  5s.  1939 
Canada  Paint  5s,  1939 
Can.  Car  &  Fdry.  6s  &  scrip 
Arizona  Power  6s.  1947 
Empire  Tk.  Line  Eauip.  8s, '31 
Montreal  Steel  Works  6s.  1940 
Shawinig.  Wat.  &  Pr.  5V2s,  '50 
Mont.  Lt.,  Ht.  &  Pr.  4y2s,  '32 

Abrahams- Co. 

cMembers  New  York  Stock  Exchange 
27  U/illiam  Street.  Neu>York 

Telephone-  B  react  3765 


PUBLIC  UTILITY  and 

INDUSTRIAL  BONDS 

PUNHA&UJ& 

*"^       Established  1911 

43  Exchange  Place  New  York 


American  Colortype  2d  Pfd. 
Ice  Service  Co.  Units 
Philippine  Gov.  5  )  ;>s,  1941 
Western  Union  Tel.  5s,  1938 


A'H'MOLLMAN 


S   Rector  St. 


Tel.   Whitehall  3150 


Kansas  City  Railway 
Securities 

Quotations 

1st  5s.  50!4-51H 

K.  C.  7<Tc  Notes.  60-6J 

Second  6s.  13H-1 

A.  S.  H.  JONES 

56  Wall  St.,   N.  Y.       Phone  Hanover  0906 


HORN  &  HARDART 

New  York  &  Philadelphia 
Bought — Sold — Quoted 

GARRISON  &  CO. 

WIDEHtR    BUILDING.    PHILADELPHIA 

Members  Philadelphia   Stock  Exehnn»« 

Phila..  Spruce  8S70    rSSw  York.  Reel H^Ron 


Twin  City  Light  &  Trac.  Co.  6s,  1935 
North  Coast  Power  Co.  6s,  1935 
Quebec  Power  Co.  6s,   1953 
Tidewater  Power  Co.  8%  Preferred 

A.  P.  BARRETT  &  CO. 

Members  Baltimore  Stock  Exchange 
Telephone  Charles  &  Lexington  Sta. 

Plaza  1915  Baltimore,  Md. 


Chesapeake   &   Potomac   Telephone 

Co.  of  Va.  First  5s,  1948 
Security  Cement  &  Lime  Co.  1st  6s, '29 
Potomac  Valley  Railroad  6s,  1941 
Charles  Warner  Co.  1st  Pref.  &  Com. 

J.  S.WILSON  JR.  a  GO. 

iembers  New  York  and  Baltimore  Stock  Exchanges 

<..tir*rt  Building  Baltimore,  Md. 

Pbene  Piaaa  4820 


Alton,   Granite  &  St.   L.  Trac.   5s 

1944 

Bonds   and    Ctfs. 

St ix  &<  Co. 

SAINT  LOUIS 

509  OUVE  ST. 


BERTRON,  GRISCOM  &  CO.  INC. 

INVESTMENT    SECURITIES 


40  Wall  Street 
NEW   YORK 


Land  Title  Building 
PHILADELPHIA 


American  Power  &  Light  Co.  6s,  2016 
Lehigh  Power  Securities  Corp.  6s,  1927 
St.  Cloud  Public  Service  Co.   6s,   1934 
United  Light  &  Railway  Co.  5s,  1932 
United  Light  &  Railway  Co.  6s,  1952 

McDowell,  Gibb  &  Herdunq 

120  BROADWAY,  NEW  YORK 

TELEPHONE    RECTOR  4740 


'R.A.M.&CO.: 


Phila.    &    Reading   Imp.    4'  , 
Phila.  &  Reading  Consol.  4'  , 
Atlantic  &  Yadkin  4'  j 

Syracuse  Light  &  Power  5'., 
Charleston  C.  Ry.  G.  &  E.5'  , 
North' berland Co.  G.&E.5'  , 
Rockford  Gas  Lt.&Coke  5'  , , 
Wilkes-Barre  Co  5'  t , 


Reed  A.  Morgan  &  Cc 

West  End  Trust  Blda.,  Philadelphia 
Members  of  the  Philadelphia  Stock  Exch.  ij{ 
Telephone — Spruce  2131 


Yosemite  Valley  RR.  5s 

California  Western  RR.  & 
Navigation  6s,  1934 

Bancitaly  Corporation 


Martin   Judge   Jr.,  &  C 

Members  San  Francisco  Slock  Eschanot 

4S5  California  Street 

SAN  FRANCISCO 


it 
it 
jz 


Pi 
CI 


II 


POTTER  &  C0MPAI* 

Members  New  York  Stock  Exchange 
5  Nassau  St.,  N.  Y.  Phone  Rector  (  P 

Bank 

Trust  Company 

Insurance  Campany 

Stocks 

Frank    S.    Thomas,  Manager    Bank   and   T 
Company  Dept. 


"    "     "  """ 


II    II    II   "    ii    ii    i    "    ii     ii    ■  ■ 


WE  HA  VE  ORDERS  IN 

St.  Joseph  Gas  5s,  1937 

Quincy  Gas,  EI.  &  Htg.  5s,  1935 

Wayne  Coal  6s,  1937 

Consumers  El.  Lt.   &  Pr.  5s,   1936 

Western   New  York   Util.  5s,    1946 

Allentown   &  Bethlehem  Gas  5s,  1943 

American  Pr.  &  Lt.  6s,  2016 

Eastern  Shore  Gas  &  El.   7s,   1944 

Luzerne  Gas  &  El.  7s,  1942 

Beaver  Valley  Traction  5s,  1950 

England  Walton  6s,  1942 

Caddo  Central  Oil  &  Ref.  6s,  1930 

Consolidated  Trac.  of  N.  J.  5s,  1933 

Lehigh    Power     Secur.    Co.    Common 

Lilley,  Blizzard  &  Ox 

MEMBERS   PHILADELPHIA  STOCK  EXCHANGE 

Commercial  trust  B'ldg.,Philadelphia 

PHILA:  SPRUCE  9070         NEW  YORK-  WHrrEHALL  1994 


Quincy  Ry.  Co.  5s,  1932 
Welsbach  Company  5s,  1930 
Terre  Haute  Electric  Co.  5s,  191: 
Central  Elec.  Cc.  of  N.  J.  5s,  19^ 
Cincinnati  Trac.  Co.  Eq.  6s,  191 
Omaha  &  C.  Bl.  St.  Ry.  5s,  191 
Battle  Creek  Coal  &  Coke  6s,  19: 

SAMUEL  McCREERY  &  CO 

Members  New    York   and  Philadelphia 
Stock  Exchanges 
Franklin  Bank  Building,  Philadelphia 
Private  Telephone  to   N.   Y.   *  Baltimo 


51 


City  Investing  Co. 
Bank  of  Manhattan  Co. 

FRANK  J.  M.  DILLON 

71  Broadway  NEW  YORK.  N.  ' 

Tel  6460  Bewllne  Green 


tec.^J  1923.] 


THE    CHRONICLE 


mS%  TRADING  DEPARTMENT 


ern  N.  Y.  &  Pa.  1st  6s,  1937 
»igh  Vail.   Coal  Co.   1st  5s,   1933 
■  la.  &  Reading  Term.   1st  5s,   1941 
Ana.  Water  &  Pow.  Co.  1st  6s.  1940 
tern  Penna.   RR.  1st  4s.  1928 
rgia  Ry.  &  El.  Ref.  &  Imp.  6s.  '49 
y  of   Philadelphia  4s,   1938-1947 
ts.  Ft.  Wayne  &  Chic.  7'  ,    Pref. 


Riddle  &  Henry 

104  South  Fifth  Street 
Philadelphia 

Wire  to  Netc  York.     Call  Canal  8437. 


iana  Elec.  Corp.  1st  6H«i  I963 
Je  American  Gas'Co.  Conv.  7s,  1928 
fctropolitan  Edison  Co.  6s,  1953 
Islington  (Vt.)  L.  &  P.  Go.  6s,  1942 
fczerne  Co.  Gas  &  Elec.  Co.  7s,  1947 

■atabUabed   1«M 

BIOREN   &   CO. 

410  Cheat-ut  St.,  Philadelphia 
Members  a/  New  Yerk  and  PbJUdelphie 

Steck  Kxchaagos 

WANTED 

'anhandle  4s  A  4^s 

Tleve.  &  Marrietta  4H»»  I935 

Zinc.  Lebanon  A  North.  4s,  1942 

ARTHUR  C.  RICHARDS  &  CO. 

1524    CHESTNUT    ST..    PHILADELPHIA 
fal.  Spruce  10,011-12-13-14     N.  Y.  Rector  0911 


Ches.  &  Ohio  Craij;  Valley  5s 
Ches.    &    Ohio    Warm    Springs   5s 
Long    Island    North    Shon     5s 
Mobilt-    &    Ohio,    Mont  Div, 

New   Jersey    &    N  rk    5s 

Norfolk  &  Southern  5s 
New    Orleans-Great    Northern    5b 
Oklahoma    Central    5s 
Texas    City    Terminal    6s 
Wabash      Des    Mcines    Div.    4s 


5s 


1932 
1932 

■ 


SHEAR,  BARTON  &,  CO. 

SO   Broad   Street,    New    York.  Tel.    Broad   7064 


Jones  &  Loughlin  Steel  5s,  1939 
United  States  Steel  5s,  1951 
Union  Steel  Co.  5s,  1952 
La   Belle   Iron   Works   6s,    1940 
La  Belle   Iron   Works  5s,    1940 
Hanna   Furnace  8s,   1926 


Lackawanna  Iron  A  Steel  5o,  1926 
Taylor-Wharton  Iron  A.  St.  6e,  '42 
Taylor-Whar.   Iron  A.  St.  7^m  '46 
Wheeling  Steel  6s,  1920 
Whitaker  Glessner  6s,  1941 
Whitaker  Gles.ne.r  5s.  1941 


Pittsburgh  Securities 

Bought— Sold— Quoi'd 

J.H.HOLMES  &CO 

Afsmbors  \tv  York  and  PUUhmrgh  Btcck  Ktcbaaoi* 
120  Broadway.  Now  York  Union  Bank  Bldg..  Pltt.bar|. 


Dirtct  FrlHilt    Wirt  Connection 


anley   Co.   of   America   Stock 
ale  &  Kilburn  Preferred  Stock 
uffalo  &  Lake  Erie  Traction  5s 

GEORGE  N.   FLEMING 

Lafayette  Building  Philadelphia 

Telephone  Lombard  6414 


McCABE   &    FRADLEY 

110  BROADWAY  NEW  YORK 

Telephone  Rector  993' 

Bank  and  Trust  Co. 
STOCKS 


Bought — Sold — Quoted 

John  B.  Stetson  Co. 
Pref.  &  Com. 

Barnes  &  Lofland 

47    So.    4th    St.,    Philadelphia,    Pa. 
Tel.  Lombard  41-72 


LMOUNTAGUE  VICKERS 

49  Wall  St. 

IEXICAN    GOVERNMENT 

BONDS 
National     Railways    of     Mexico 

All   Issues 

STATE   OF   NORTH    DAKOTA 

43/4'  ;  and  4V2f  0  Bonds 

B.J.Vanlngen&C<K 

46  Cedar    Street 
New  York 


WE  SPECIALISE  IN 

Northern  N.  Y.  Securltiet 
F.L.Carlisle  A,  Co.,  Inc. 


Ch.Mil.4%  St. P. conv.  41  2s  &  5s 
Ch.Mil.A  St.P.4s,  1925  &  1934 
Ch.Mil.ft  St.P.Rcf.J.i2s,  2014 
Erie  Railroad  pr.  lien  4s.  1996 
Union  Pacific  Ref.  4s,  2008 
Braden  Copper  6s,  1S31 

L.  M.  PRINCE  c\CO. 

Yori  Sloe*  Bacaonoi 

10  Broad  Street.  N.  T.        Tel.  Rector  »««0 


49  Wall  Street,  New  York 


HaooTer  'iTl 


STOCKS  AND  BONDS 

•  ht  ;,,,,!  Bold  f..r  eash,  or  carried  on 

i 
[naetire  and  anlisted  leenritii 
Inquiries  b 

FINCH,  WILSON    &   CO. 

Formerly    Finch    6c    Terbell 

120  BROADWAY  NEW   YOKK 


Mortimer  &  Co. 

14c)   Broadw 
New   York 


United   States   and    Canadian 
Municipal    Bonds 


^nON,GOi?nOA, 

^ADDELL, 

Ground  Floor   Sinatr   liutlillno 
■  0   Liberty    Street                          New    York 
[>l«Dhon«  Cortlandl    818a 


0 


.  Mobil.  4%  O.  Col.  4.,  ltsa  "• ••    JJ 

P,r.M«r„ 1.H,  1966  " 

Loui.v.*Na.hv.l.t*R-f.6  '...•03     D ■■'     '  ™ 

Clevc.Cn  «  h.i  SI  i    C.«.4-.1HI    B-attl 

s,     |M   n.Dapol  Ut  &  Kef.  6.. 1972    N.N      I'  •      I  ,  U-Pl  •—  4..   1929 


Vilas  &   Hickey 

Mtmhert   Iff.    F«fl    •*»    Kxchaw 
49    Wall    St..    New    York 

Telephone    Hinowr    S0SI 
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INIH&SJ 


CANADIAN  BONDS 

Go\  irnim  tit .  Provincial  and  Municipal 

Request 

PYNCHON  &  CO. 

Italian  Mm  Ffcrl  Stock  Exchange 
Broadway,    New    York  Telephone   Rector  0993 


•''  'i  Phont:  Congress  0800 

Proridence  Phone:  Union  8600 

-~~-.  ,uk<y»—  Iyondon — Liverpool 

tpal  MarUts  of  Unitrti  States  and  Canada 
»  Uirphone  is   uith    Moors  &  Cabot,  Boston 


Erie  RR.   Issues 
Chic.  Mil.  &  St.  Paul  Issues 
Pierce-Arrow  8s,  1943 
Manhattan  Ry.  4s,  1990 
Northern  Pacific  3s  &  4s 
Kansas  City  Terminal  4s,  19f 
Chic.  &  West.  Ind.  4s,  1952 

ARTHUR  E.  FRANK  &  CC 


December 
Investment  Suggestions 


RHINELflNDER 

IMC 

120  Broadway,     NewYork. 


NORTH  TEXAS  ISSUES 
REAL  ESTATE  LOANS 

We  solicit  connections  with  institutions 
and  private  Individuals  desiring  city,  fara 
and  ranch  loans  at  conservative  values  with 
interest  at  6%  to  8%.     All  services  rendered. 

INVESTMENT  SECURITIES  COMPANY 

Ground  Floor  Nell  P.  Anderson    I  d«. 
FORT  WORTH  TEXAS 


. 


Manhattan  Rubber 
Kirchbaum  (A.  B.)  Co. 
Permutit  Co. 
American  Insurance  Rights 

RALPH  C.  MORGAN 

160  B'way,  N.  Y.      Cortlandt  69811 


J.  S.  FARLEE  &  CO. 

•6  BROADWAY  NEW    YORK 

err.  i8«a 
IwL  IW95-9697  Bowling  Green 


BONDS 
INVESTMENT  SECURITIES 


Caldwell  &  Company 

SOUTHERN  MUNICIPALS 

Cumberland I  Tel.  &  Telep.  Oa.  6a 
NaehvUle  Chattanooga  &  St.  Louis  Ry. 
Nashville  &  Decatur  Ry 
NaehvUle  Railway  &  Light  Oe.  Securities 

NASHVILLE,  TENN.  814  Union  Straat 


GUARANTEED  RAILROAD 
STOCKS 

MINTON  a  WOLFF 

80  BROAD  ST.,  N.Y.      TEL.  BROAD  4377 


St.   Louis  Transit  5s,   1924 
United  Rys.  St.  L.  Ctfs.&Bds. 
Sevilla  Biltmore  Hotel  7l/2s,'37 
Bait.  Ches.  &  Atl.  5s,  1934 

Om.&Coun.Bl.St.Ry.5s,'28 
Yosemite  Short  Line  4%»,  1945 

T.  B.  CREWS  JR.  &  CO. 

Telephone  Bowling  Green  617a 


Guaranteed  Stocks 

Writ*  for  Quotation  Sheets. 

Joseph  Walker  $,  $m 

•1  B^way"*"  Yvk  8t0tk  B*O^0e 


WE  BUY  AND  SELL. 

&«35?Md   RilUway.ConiPanle«  Preferred 
Hendee  Manufacturing  preferred 
Springfield  Fire  &  Marine  Insurance  Co 
Farflpaca*  **'  G°°d'  *>"f™*  ««»„„ 

boli &&eu 

INVESTMENT    SECURITIES 

BMBBaaa 

THIRD  NATIONAL  BANK   BUILDING 

SPRINGFIELD.  MASS. 

Pnonee  Walnut  1736-1737 


aw  York 


William  Davies  6s,  1942 

Ri°DeJan.Tr.Lt.&Pr.l8t5s,'35 
Laurentide  Power  5s,  1946 
Toronto  Power  5s,  1924 

Havana  Elec.Ry.Lt.&pr.  5s, '54 
Public  Service  of  N.  J.  7s,  1941 
Province  of  Alberta  5s,  1948 
Province  of  Brit.  Col.  5l/2s,  1939 

,?HJ:^ER  *  COMPANY 

Member.  N.Y.  .nd  PhJla    H.     .    J_*'*  ■         , 


Continental  Gas  &  Electric  5s,  '27 
Continental  Gas  &  Electric  6s,  '47 
Louisville  Gas  &  Electric  6s,  1937 
Mobile  Electric  Pfd. 
Mountain  States  Pr.  Com.  &  Pfd 
Northern  States  Pr.  Com.  &  Pfd 
Oklahoma  Gas  &  Elec.  7s,  1926 
Shaffer  Oil  &  Refining  6s,  1929 
Standard  Gas  &  Elec.  7s,  1925 
Standard  Gas  &  Elec.  Com.  &  Pfd 
United  Light  &  Ry.  5S>  1932 
Western  Light  &  Power  6s,  1925 


H;M%lk?J?yandCa, 


tT   .  WANTED 

United  N.  J.  RR.  &  Canal  4a,  1944 

Long  Dock  Co.  6s,  1935 

Now  York  &  Long  Branch  4s,  1941 

Warren  RR.  3^a,  2000 

•  ^L^^E®'  &  Company 

INVESTMENT  SECURITIES 
It  Clinton  Street  Newark.  New  1 

Tel.  3260  Mulberry 


WE  SPECIALIZE  IN  THE 
Bonda  and  Stocka 

^        of  the 

Utica  Gaa  &  Electric  Co. 

and 

Consolidated  Water  Co.  of  Utica 

Mohawk  Valley  Investment  Corp. 

UTICA  NEW  vork 


Chicago 
208S.LaSaIleSt. 


New  York 
111  Broadway 

Di-Sa^Bk.Bldg.     u&Xm 

Private  Wires  to 
Chicago  and  Boston. 


JOINT  STOCK  LAND  BANKS 
STOCKS  AND  BONDS 

Nehemiah  Friedman  &  Co. 

29  Broadway,  N.  Y.         Bowling  Green  2538 


1  CINCINNATI 

326  WALNUT  ST. 

BALTIMORE 

213  E.  REDMOND  ST. 

E    WESTHEIMER  &  CO. 

jj    Members  New  York  Stock  Exchange    jjj 
&L=n=>=^^,  ismwaJ 
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TV 


dg^  TRADING  DEPARTMENT  C% 


TEXAS  MUNICIPALS 

City  of  Corsicana  5s 
City  of  Park  Place  6s 

Suburb  of  Houston) 


.\<k   '< 


DUNN  &  CARR 

Houston,   Texas 


PHIUDIIPHM 

I     €.m.Clark*£o. 

BANKERS 
321     Chestnut    St.,     Philadelphia 

Established  1837 

Members  New  York  and  Philadeldhia 
Stock   Exchanges 


Boles  6-Westwood 

Members  Phila.  /Stock,  Exchange 


BONDS 

OF  PROVEN 
VALUE  AND 

READILY  SALABLE 


LandTitle  Bltft,  Philadelphia 

PHONE*  LOCUST  47Z3 


Pennsylvania   Tax    Free   Bonds 

PAUL  &  CO. 

Msmosri  P/Mtada-lp/na   Stoc*   KisJvin** 

Pannsylvanla  Bulldlm 
PHILADELPHIA 


WARREN  A  TYSON  4  CO 

Investment  Bond 

1417    W.l/iu.    Su.« 
PHILAOF.l  » 


Goss  and  Company 

GOVERNMENT,    MUNICIPAL   fl 
CORPORATION    BONDS 


Mellon  National  Bank 

PITTSBURGH.   PA. 
Capital  and  Surplus 

$12,000,000 


A  Pittsburgh  banking  conn«llon 
that  rarrtaa  with  It  tha  adtantaf.a 
of  praatlga,  atrangth  ml  an  Intl.- 
knowlsdga  of  local  affair*  It  anjoy.d 
by  out -«f  1'iwn  banka.  corporatlwaf 
and  lndl<4duala  aar»ad  by  thla 
Institution. 


Corraapondanca    Invitad 


IF 


you  are  looking  for  an  executive 
accountant  and  manager,  who 
can  relieve  you  of  many  details 
and  install  money  saving  im- 
provements, highly  recom- 
mended by  well  known  bankers 
and  business  men,  seeking  re- 
sponsible connection,  write  to 
Box  A-l,  Financial  Chronicle, 
90      Pine      Street,      New      York. 


■T.   LOUIS 

I.   Herndan  Smith  Charles:  W.  Ma«rr 

William  H.   Burg 

SMITH,  MOORE  &  CO. 

INVESTMENT    BONDS 

.09  OUVE  ST.,  ST.  LOUIS.  MISSOURI 


r  H 

r  POTTER.  KAUFFMAN  &  CO. 

Investment   Securities 

•11  LOCUST  ST.  ST    LOUIS 

M.mbar    St.    Louis   Stock    Eichanp 


PKOVIDINCI 


BODELL  &  CO. 

10  WEYBOSSET  STREET 
PROVIDENCE 
New  York  Boston 


World  Wide— 


economic  condition!  affect 
the  price  of  Cotton  probably 
more  than  any  other  com- 
modity.        The     "Chronicle' 

in  res  men  'or 

an    secure**    digest    of    thli 

news. 

iui   services   can   be   an- 
M  reader*  at 

•  Biodsrsl 

advertising  columns. 


Lamborn,  Hutchings  &  Co. 

T  Wall  St..  Nsjw  York 


STOCKS,   BONDS.   FUTURES 


N.  Y.  Stock  Eschanga 

N.  Y.  Cotton  Eichann 

N.   Y.    Produya   Eschanga 

N.  Y.  Coffaa  'Jt  Sugar  E*cWs»ra 

Chicago  Board  of  Trada 


CANADIAN 
INVESTMENT  SECURITIES 

Corrujx>fuUne4  Inriutl 

The  Sterling  Bond  Corporation,  Ltd- 

13a    St.    Jansas    Straat 
MONTREAL.   CANADA 


CINCINNATI 


Poor  &  Company 

MUNICIPAL  BOND? 

IM    Walnut    Str»at 
CINCINNATI.  OHIO 


EDGAR    FRI  EDLANDER 

DKAl.Sh    IN 

Clnclnnnatl   Securities 

CINCINNATI  OHIO 


COLUMSU*      OHIO 


VV.  W.  CARY   N  CO. 

■  uaat    Bi.baosTt 

COLUMBUS  SERVICE 

,«    East    Broad  SAJSSW 


Writ.    tl>.    M'n.l     l>-  *■ 

OHIO  NATIONAL  BANK 

(  t.i      M  HO 

For   liata  al   "n<* 


Union    Trust    Bldg. 


SOU  in    BF.no     i 


-         i  .pit. I.  •    " 
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N  V  ES  T  M  E  NT    BONDS 

in  issues  of  the-  United  States 
i  ernmenl .  .\  [unidpalities,  Railroads,  Public 
lity  and  Industrial  Corporations  with 
ibliahcd  records  of  earnings. 

A.  B.  Leach  &  Co,  Inc. 

/» ■  ■  N<  euritu  i 

62  (  N    ■  Vork  105  So.  La  Salle  St.,  Chicago 

rv,il..<-lpt,i.  Bo.ton  Cleveland 


Eastern  Texas  Electric  Co 

Preferred  Dividend  No.  1 1 
A  $3.00  semi-annual  dividend 
is    payable    JAN.    2,     1924,    to    , 
stockholders    of    record    DEC 
27,    1923. 

Stow  &  Webster,  Inc.,   Executive  Managsi 


Selling 
Bonds 

Why  Do  Some  Men  Sell  More 
Bonds  Than  Others? 

Knowledge  of 
much 
n  the  investor's 
amfldmct  Ik  :  others. 


I 


esmen  differ  in  their  ability  to  cap- 
as  to  present 
:ul  manner,    li.  nee 
some  can  doss  mi  r  than  others. 

MORE  SALES 

'>SDn  Institute  Training  in  Security 
™iM»«ni«a»hip  insthefacts  so 

these 
tacts  in  a  way  which  means  More  Sales. 

Omrbopl 

Profession,    m  ■  -len. 

■ 
you.    \.  rite  6  c  tl  oklet  I 

Simply  A  t '.  for  Boc i'.ir  (  9 E 

Babson  Institute  ***££?** 


State  and 
Municipal   Bonds 

by  W.  L    RAYMOND, 

'American  and  Foreign  Investment  Bonds 

:    history   ;m<! 
and   cities   i  f 


.CO 


financial  pufclisfjinrj  Company 

17  Joy  Street,  Boston,  Mass. 


ICE 
PUBLIC   SERVICE  COMPANY   OF 
NORTHERN    ILLINOIS 

To  thm  H^dgJMd  Own         of  the  outsland. 

hat    on    February   ] 
payable  and  wili 

.  h,h"  V,',1'1"  !'',,,liL- 

r-V'"h»-ri,iii,„o,s  .at  the  office 

S5S  I  SXaSrSS, 

smsuk 

■      ings  Bank 

Trus- 

ordance 

,he"  I  w   I  or.  V  , °:ls"'>"!   Indenture. 

Ion  February  1,  1924.  at  said 
SSSfSJl  regpstered  owner  of 
unmatured    ro  -render  th         f  wj 

"  with  the  ?n    -,v     ./r'nnPa'    thereof,    to- 

^nes.-.Ki,.-,      ofrr.i;n    7lea  tn«*«>n  to  and 

or  four  per  cen  urn     r      o7?h°n    anr?  a  Pr«"mm 

AH    said    Votes    ,viH  '(r,'f    he  Prl"'>Pal  thereof. 

February  l.  io,  ,-.'', <r/';f'    to   drau    interest    on 

owners  are  requested* to t :h,?  ,'  "^  and  festered 
ment  on  that  date  he  SAme  for  Pa>- 

tffSSnT   V°rk  fity-   Ne*  *■*.   Decem- 


Eastern  Texas  Electric  Co. 

Common  Dividend  No.  19 
A  $2.25  quarterly  dividend  is 
payable  JAN.  2,  1924,  to  Stock- 
holders of  record  DEC.  27,  1923 

Stone  &  Webster,  Inc.,    Executive  Manage! 


For  1924 


A  Folic 


v 


The  uncertain  character  of 
the  investment  market  in 
1923  emphasizes  more 
strongly  than  ever  the  ne- 
cessity of  keeping  informed 
on  the  outlook  and  progress 
of  events  throughout  the 
coming  year. 

Clients  of  our  Service  were 
forewarned  in  December, 
1922,  of  the  heavy  stock 
declines  which  commenced 
in  March,  1923.  They  may 
expect  equally  farsighied 
interpretations  of  condi- 
tions during  1924. 

If  you  are  interested  in 
forming  a  sound  invest- 
ment policy  for  the  new 
year,  we  shall  be  pleased  to 
describe  how  we  can  help 
you. 

MOODY' 

INVESTORS  SERVICE 

JOHN  MOODY,   President 

35  Nassau  Street  New  York 

Boston        Philadelphia        Chicago        Los  Angeles 

Bond  Salesmanship 

Jt  T^e  Human  Side  of  Business'  is  the 
PH~b8Sk  on  „ttus.  subject  ever  written." 
Price  83.  cash  with  order.  DescrintJve 
circular  free.  Published  and  for  sale  by 
the  Investment  House  of 

Frederick  Peirce  &  Co. 

207  So.  Fifteenth  Street,  Philadelphia 


FIRST^NATIONAL   BANK 

_December  18??923.W-  OFFICER-  Cashier.* 

sylvania    is  closing  If  l.'re-   the  .S.^ate  ot  Penn- 
and  other  credknrf  of  thl^""5-   ■  AJl  noteholders 

Farrell.  Pa. 5^  2C0ihMlC9G2I3LL-  *"**"*■ 


Haverhill  Gas  Light  Co. 

Dividend  No.  112 
(Shares — $50  par  value) 
A  $1,123*3  quarterly  dividend  is 
payable  JAN.  2,  1924,  to  Stock- 
holders of  record  DEC.  22,  1923. 

Stone  &  Webster,  Inc.,  Executive  Manager 


' '  ShiS  JW-Kt&»«t,  (/trOruCetr^^ 


111   Fifth   Avenue 

New  York,  N.  Y.,  December  26,  1923 
Notice  is  hereby  given  that  the  transfer  boot 
°t  the  registered  four  per  cent.  (4%)  gold  born 
ot  1  he  American  Tobacco  Company  will  close  i 
the  close  of  business  January  15,  1924  for  til 
purpose  of  payment  of  interest  thereon  di 
February  1,  1921.  and  will  reopen  at  the  openin 
of  business  on  February  2.  1924 

JESSE   R.   TAYLOR.   Treasurer.} 

The  Mathieson  Alkali  Works  (JntT 

"A  quarterly  dividend  of  one  and  three-fourth 
per  cent  (1%%)  has  been  declared  upon  th  • 
preferred  stock,  payable  January  2nd.  1924 
and  also  1  %  per  cent  (\U%)  on  account  of  bad 
onYL  ,«3$i  to  stockholders  of  record  Deoembt 
n?i%  1M^,,fr!nsfe/  books  wi"  not  be  closed."  T 
THE  MATHIESON  ALKALI  WORKS  (INC. 
Francis  B.  Richards,  Treasurer. 


The  Alliance  Realty  Company 

„,       _  December  27.  1923.      T 

The  Board  of  Directors  have  this  day  di 
clared  a  dividend  of  two  per  cent  (2'")*froA 
the  Surplus  and  Net  Earnings  of  the  Compani 
payable  on  the  outstanding  capital  stock  cT 
the  company.  January  18.  1924,  to  stockholder 
°t   record   at  the  close  of  business  January   li 

HOWARD  W.  SMITH,  Secretary.:  I 


AMERICAN  CAN  CO. 

COMMON  STOCK. 
A  quarterly  dividend  of  one  and  one-quarter  pet 
cent  has  been  declared  on  the  Common  Stock  of 
this  Company:  also  an  extra  dividend  of  one  pe- 
cent  on  the  Common  Stock:  both  payable  Febru- 
ary 15.  1924,  to  Stockholders  of  record  at  th* 
close  of  business  January  31,  1924.  Transfer 
books^will  remain  open.  Checks  mailed. 
R.  H.   ISMON. 

Secretary  &  Treasurer. 


ALLIED  CHEMICAL  &  DYE  CORPORATION, 

61   Broadway 

New  York. 

^     „  December  26,   1923.    £ 

Ihe  Board  of  Directors  has  this  day  declared 

quarterly  dividend  No.  12  of  $1.00  per  share  ot) 

the   common    stock    of   this    Companv,    payable 


February    1,    1924.    to   common  "stockholders  "ol 

January  15,  1924.    I 

Dion      a« * 


record  at  the  close  of  business 

V.   D.  CRISP.  "Secretary. 


OFFICE  OF 
The    United    Gas    Improvement    Co. 

N.   W.  Corner  Broad  and  Arch  Streets, 

Philadelphia,  December  12,  1923. 
Ihe  directors  have  this  day  declared  a  quae 
terly  dividend  of  one  and  three-quarters  per  cenli 
(87  He  per  share)  on  the  Common  Stock  of  this 
Company,  payable  January  15,  1924,  to  holders 
of  Common  Stock  of  record  at  the  close  of  business 
December  31,  1923.     Checks  will  be  mailed. 

I.  W.  MORRIS.  Treasurer. 


American  Telephone  &  Telegraph  Co. 

137th   Dividend 

Ihe  regular  quarterly  dividend  of  Two  Dollars 
and  Twenty-Five  Cents  per  share  will  be  paid 
on  Tuesday,  January  15,  1924, to  stockholders  of 
record  at  the  close  of  business  on  Thursday. 
December  20,  1923.  [ 

H.  BLAIR-SMITH,  Treasurer 


WESTERN  POWER  CORPORATION. 

The  Board  of  Directors  has  declared  a  quarterly 
dividend  of  one  and  three-quarters  per  cent  on  the 
preferred   stock  for  the  quarter  ending   Decern-,, 
ber  31st.   1923,  payable  January   15th,    1924,   ton 
preferred  stockholders  of  record  at  the  close  of 
business  December  31st,  1923. 

F.  M.  TOMPKINS,  Treasurer 


Dec.  29  L923.] 
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WINSLOW.LANIER&CO. 

59  CEDAR  STREET 

NEW  YORK 

■  THE    FOLLOWING   CO!   PONS    WD    1)1  \  I- 

DI:M)>     UtK    PAYABLE     VT    Hill    nl'I'h 
*>ll{|\i  ,  THE   MONTH  OF  J  AN  UAH  >> 

JANUARY   1.    1924 

■level. mil      .V       Pitt-dmrsh       K.iilro.id      Coin;. 
I   General  Mori ,- 1  • 
Blrvel.and     \      M 

Rleveland     .^       M  ■In  ii'i;      V.illex       Kiilw.iv      I'n 

i   Bon  Is 
Br:  i  Is    and    Indl  ina     R  ill* 

I  Mlt       l 

I  lapolis.    Iii'l      ( 'it 

fcdiana|M>IU     l"l      School   Hoed-. 
■ek\l  Island  Olub  1st   Mtge     l      - 
■uski'.'o.i  <ir.ni'l   Rap!        v    i     Liana    l-i    Sfl 
Hlarion  ( 'ounl 

Horthern  Pacific  Terminal  Co.  i  in   l-i  6a 

lii'«    Orle-ins     City    or.    Co  14     Im- 

■  provement    I 

■lasara  Palis  Water  Works  1st  5a 

kia«ur  >   I'aIN  Power  Co     1-1   .'» 

fettsl>ur','h    Kt .    Wayne    >V    ('hier.ro    !{ail»a\     Co 
mon  and  Special  stock  dii     I    | 

■raver-e  City   RR.  Co.    1st    3fl 

JANUARY   8.    1924. 

•it'-nufith    Ft.    Wayne  &   Chicago    Ralhvaj    Co. 
Preferred   and   Original   stock   div.    1  a 

The  Baltimore  &  Ohio  Railroad  Co. 

OFFICE   OF  THE   SECBE  V  UW 

Baltimore.  Md..  De  •  •  -lher  19,   1923 
I    The     Hoard     of     Dire   tors     this     (lav     declared 

■or  the  three  m«inth«  ending  December  31, 
■923.    from     the    net     earnings    of    the    Com- 

fetniy  a  dividend  of  one  I  1  i  per  cent  on 
Khe  Preferred  Stock  of  the  Compiny.  pay- 
Hie  March  1.  1924.  to  the  stockholder-  of 
Kecord   at    the  close  of  business  on   January    12, 

The     Hoard     also     declared     fro-n     the    surplus 
i  i  i  i  ^  —    Of    the    Company    a    dividend     of    one 
Hd  one-ipiarter    !  1  ',i    per  cent   on   the  Common 
Stuck  of  the  company,  payable  March   1     1924, 
the   stockholders   of  record    a1    the   close    of 
lusinesg  on  January  12.  1924. 
The  Transfer  Book-,  will  not  close 

O.    W     WOOLFOKD.  Secretary. 

THE  KANSAS  CITY  SOUTHERN 

RAILWAY   COMPANY. 

No.  25  Broad  Street. 

\  ork,  December  IS,  1923. 
A  quarterly  dividend  of  ONE    i     PEB  CENT. 
Ihas  this  day   been  declared  upon   the   Preferred 

Stock   of  this  Company,   from   net    income  of  the 

{current  fiscal  year,  payable  January    15,  1924.  to 

Stockholders    of    record    at     .5  00    o'clock    P.    M-. 

IDrrcnilHT  31  .    192 

checks  in  payment  thereof  will  be  mailed  to 
■torkholders  at  the  addresses  last  furnished 
■the  Transfer  A^ent. 

i.    c     II  \  \  D.  Secretary. 


READING  COMPANY 
General  Office.  Reading  Terminal 
Philadelphia,  !>• 

Board  of  Dir ors  has  declared  fro 

Bet   earnings    a    quarterly    dividend    of   one    per 

■  •■  id  Preferred  Stock  of  t  he 

1  .    in   be   paid    on   January     10.    1924,    to 

■toekhol  !■  r-    of  record   at    the  close  of   business 

H)e<-  M.     checks   vrill   be   mailed    to 

hoi    ers  w  ho  ha\  e  fil   d  til'  lers  W  nil 

Ithe  Treasure  r. 

JAY  V    HAH 

Louisville  &  nashville 

71  Br  jndway.  New  Y'.rV 

'I'll      Board   ol 
Mil  .    <!.<',     declare.! 
fcf    two    a  -i I 

i 

i  | 

Ifi led  PI  '  DIVIDEND  oitn 

II 


Public  Service  Corporation 
of  New  Jersey 

Dividend    No.    66   on    Con 

land    Nn     10 
Prr 

lend    No.    4 

Pr.-f  e|         d     '-'. 

I  lilt  I 

on    t  In     ■ 

I  Ii 

T    W.  Van   Mlildl 


..SI  IV   WI.I.I  I     CORPORATi 
665  Flfl  Ii   Annui  .  i  h 


Dibibrnfjs 


The  Farmers'  Loan  and  Trust 

Company 

16,    18,    20   and    22    WILLIAM    STREET 
New  York  City 


Coupons  and  dividends  due   in  January  are  payable  at 
this  office  on  and   after  January   2nd,    1924,   as   folio. 


Alabama  Great  Southern  Railroad 
Company 

Athens    Railway    &    Electric   Co. 

Butler  Water  Company 

Cedar  Rapids,  Iowa,  City  of,  Re- 
funding Bonds 

Central  Brewing  Company 

Chattanooga  City  Water  Company 

Chicago  St.  Paul  Minn.  &  Omaha 
Ry.  Co.,  Equipment  Agreement, 
Series  "B." 

Clyde  Water  Supply  Co.,  Ref.  4« 
Commercial  Cable  Company 
Constitution  Publishing  Company 
Cowlitz  Lumber  Company 
Dayton   Union   Railway  Company 
East     Greenwich     Water     Supply 

Co.,   1st  Mtge. 
East     Greenwich      Water     Supply 

Co.,   2d    Mtge. 
East  St.  Louis  &   Interurban  Wa- 
ter Co.     5 

East  St.  Louis  &  Interurban  Wa- 
ter Co.  '6' 
Ellsworth  Collieries  Company 
Hampshire  Southern  R  R  Co. 
Internat.  Pet.  Co.,  Ltd.  Cp'n.No.5 
Iowa  City  Water  Company 
Mobile  Light  &  Railroad  Company- 
Mobile  &  Ohio  Railroad  Company 
Extension  1st  Mortgage 

National   Starch   Company 

New    Castle    &    Shenango    Valley 

R.    R.    Co. 
New  York  &  Cuba  Mail  Steamship 

Co. 


Olean.  City  of.    N     V 

Piedmont  &  Northern  Railway  Co. 

Portsmouth  &  Suffolk  Water  Co. 

Rutsen  Estate,   Inc. 

Santa  Lucia  Company 

Sharon    Railway    Company 

Southern  Public  Utilities  Company 

St.   Louis  A   Cairo   Railroad   Co. 

Simons,  Ernest,  Mfg.  Company. 

Sleepy   Hollow   Country   Club 

Spokane  United  Railways. 

Third  Avenue  Railroad  Co.,  5% 

Union  Depot  Company,  Colum- 
bus,  Ohio 

Union   Utilities   Company 

United  Rys.  Co.  of  St.  Louis  War- 
rants from   Certfs.   of   Deposits 

Universal  Winding  Co. 

Warren  Water  Company  (Issue  of 
July    I,    1897 

Warren  Water  Company  (Issue  of 
July   1,    1908) 

Washington  Water  Power  Com- 
pany,    1st   Refunding! 

Washington  Water  Power  Com- 
pany Consol.  Mtge.  &  Collat- 
eral Trust  I 

Woodward  Iron  Company 

January    Slid.    1914. 

East  St.  Louis  &  Granite  City 
Water  Co. 

Januio     Itth,    HI*. 

Minneapolis,  Lyndnle  &  Minne- 
tonka  Ry.  Co.  and  Minneapolis 
Street    Railwav    C 

St.  P.ml  City  Rail* 

Union  Free  School  District  No.  I, 
Town  of  Pi  lb  im.   N.  V 

January  23<  I 
Pekin  Water  Work*  Cnmpn 


Dividends 


January   2nd.    1924. 

Duluth  Superior  Trac.  >m. 

Duluth     Superior     Traction     ( 

Pref<  rred 
Ernest       Simons       Manufacturing 

Co.,  P 
Urn 

censor  I    Co., 


I    Tobn 
cessor  to  We\  Co.. 


IM. 

Detroit.  Hilled 
Railroad  Con 


\t  :  of  the  Ii 

'  iiiralion,     held  I 

pBsgUl.H  d" 


rd   ol    l ' 


ed   on    c  lie    Pre 
fand    of   One    Do 

ol     t  lie    I 

I''   '  I        eljlold.  : 

i 

tuck    |>     in     a  ml   M  opi  • 

III    i.   .    Ii..  i        Ml 

\     I)  \i  .\:\  \i  pi 


P  \<    I .    M      <  ■ 

\     I 

I  ,,■   I 

1 


Ira  V\  ,»•.••.  ]  nA 

Railroad  (    txtpany 


: 


Tl!i:    i  il  R0N1CLE 


[Vol.  117. 


Uibibrnbs 


Coupons  from  the  following  Bonds  are  payable  at 

KOUNTZE  BROTHERS 

141  Broadway,  New   York  City,   on  January  2,  1924 


AR' 

■ 


HI      DISTRICTS 

OF 
Of 


IMl.    KN1S  V.    RO  \D    5a 

D'S 

rt«.-nth 

TAYAPAl  CHI    A  m'IIOOL  DISTRICTS 

RNI  v 

i'\    OF 

I  LOOD  CONTROL 
IM  - 
1  ">     \S  SCHOOL    DISTRICTS 

citi     op.    ithlic 
1895;  CKNTRAL 
.  M   pN   m»,  |895;  WATER 
'•1    I.Mr     ■)  i»«.    1S95 
RE  CITY  OF— Due  fifteenth 

OF    1908. 
>D.   HRIDGE.  COURT  HOUSE 
lAOl    IN   r>0.,    RIOHWAT 
>UI'\    BARBARA.  CITY   OF 

COLORADO— 

AGlll.AR 
Al.  CMl  >S  \ 

IPAHOE  CO.  SCHOOL    DISTRICTS 
lU'LETA   CO.   AND  SCH.   DIST'S 
.  I'Y    OF 
AII.T    TOWN  OF 
AURORA.  TOWN*  OP 

BACA  Co    AND  SCHOOL  DISTRICTS 
Hori.DKR    COUNTY    8CHOOL   DI8TS. 

N  RIDGE.   TOWN  OF 
BRIO  II  i 

HRl'^ll.   TOWN   OF 
BURLINGTON.  TOWN  OP 
DARBDOK 
S     KR 
CM  EH  ITY   OP 

CHI  .  S.  D.  3 

WELLS.  TOWN  OF 
-KJ08  CO.  A  SCHOOL  DISTRICTS 
COSTILLA  CO.  A  SCHOOL  DISTRICTS 
CRAIO.    TOWN    OF 

PA.  CITY  OF 
DELTA  CO.  A  SCHOOL  DISTRICTS 

KLEY,  TOWN  OF 
EL  PASO  CO.  8.  D. 
ENOLEWOOD.    CITY   OP 
FLORENCE.   CITY  OF 
FORT  COLLINS.  CITY  OP 
FORT  LUPTON 
FOWLER.   TOWN   OP 
GARFIELD  CO.  &  SCHOOL  DISTRICTS 
OLENWOOD  SPRINGS 
GRANADA.  TOWN  OP 
GRAND  JUNCTION.  CITY  OP 
HAXTUN,    TOWN    OP 
HOLLY.  TOWN  OP 
HOLYOKE.    TOWN 

*ISr,-;.KRS(»^  co    ASD  SCHOOL  DISTS. 

JOHNSTOWN.  TOWN  OP 

JULESBURG.  TOWN  OP 

LAMAR 

La  JUNTA.  CITY  OF 

f->,r.-;}IA  OS:  4  SCHOOL  DI8TRIOTS 
LARIMhR  CO.  k  SCHOOL  DISTRICTS 

LK?,;V);vIMA9C0CNTY  SCHOOL  DISTS. 
LINCOLN  CO.   SCHOOL  DISTRICTS 
LOGAN  COUNTY  SCHOOL  DISTRICTS 

BffifcSitf&WW  DI9trict°s 

^1^'EK.AL  CO.  &  SCHOOL  DISTRICTS 
v;fR81iCCDI^C0HFOOLDI8TR10T8 

NKDf/r^AND-.  %S%&°8$  DISTRICTS 
H'VOOD,  TOWN  OF 

OAK  CREEK,  TOWN  OF 

OTERO  CO.  SCHOOL  DISTRICTS 

PAMSAD?"  SCHOOL  DISTRICTS 
PAONIA.TOWXOF 

R"FLhl  T8oS&  ofSCH°OL  DI8TKIOTS 

2r!^£i    FORD.  CITY   OP 

??vTvT,> °;,T*  SCHOOL  DISTRICTS 

s^'of  ool&a*dSoCHOOL  dists- 

WAD«H-r^S?SOUXTY  SCHOOL  DISTS. 
w'pfn-^^il.P0-  *  SCHOOL  DIST 
WLLEY  SCHOOL  DISTRICTS 

WRAY.  TOWN  OF 

IDAHO- 
ADAMS  COUNTY 
ALBION,  VILLAGE  OP 

baxc°roftVILLAGE  of 


IDUIO      (Concluded) 

'    BANNOCK   CO.  SCHOOL   DISTRICTS 
IGH  \M   CO.  SCHOOL  DISTRICTS 
W'M'OOT 
BLAINE  co.  A  school  DISTRICTS 
BOD  I"    SIDE   SCHOOL    HLDG. 

BOUNDARY  Cii.  SCHOOL  DISTRICTS 

I! I   Kl.i:v  \  ILLAO.K  A  II  Kill  WAY  DIST. 
111!'  ri.   col    NTY 
OAN1 on    COUNTY 
C  ISOADE,   VILLAGE  OP 
C  VSSI  \  COI/NTY  &  SCHOOL  DISTS. 
OHALLIS 
;  FTON 
CULDESAC.  VILLAGE  OP 
DKCLO  INDPT.  S.  D.  NO.  8 
DUBOIS 
EDEN 

ELMORE  CO 
EMMET 
FILER 

FRANKLIN  CO.  &  SCHOOL  DISTS. 
GEM  COUNTY 
GLENS  FERRY 

OLENWOOD  HIGHWAY  DISTRICT 
GOODING.  CITY   OF 
GOODING  CO.  SCHOOL  DISTRICT 
GRACE 

GRANOEVILLE  INDEP.  S.  D.  NO.  2. 
HAGERMAN    HIGHWAY   DISTRICT 
HARRISON  INDEP.  S.  D.  NO.  18 
HEYBURN 

HIGHWAY  DIST.  NO.  2,  PAYETTE 
IDAHO  FALLS.  CITY  OF 
IONA 
JEROME 

KAMIAH,    VILLAGE  OF,  AND  HIGH- 
WAY DIST. 
KIMBERLEY  INDEP    S.  D.  NO.  2. 
LEWISVILLE 
LINCOLN  CO.. 
MADISON   CO. 
McOALL 
McCAMMON 
MONTPELIER 

MT.  VIEW  INDPT.  S.  D.  NO.  48 
MURTAUGH  INDP'T  S.  D.  NO.  8 
NEW  PLYMOUTH 
NEZPERCE  CO. 
NEZPERCE.  VILLAGE  OF 
PARIS  IND'PT.  S.  D.  NO.  2 
PARMA 
PAYETTE 
POCATELLO. 
PRESTON 
REXBURG 
RICHFIELD 
RIGBY 
RUPERT 

RURAL  HIGH  S.  D.  NO.  I 
SANDPOINT 
SHELLEY 

SHOSHONE.  VILLAGE  OF 
TWIN  FALLS.  CITY  OFL&  COUNTY 
TWIN  FALLS  HIGHWAY  DISTRICT 
VALLEY  COUNTY  u 

WEISER  IND'PT.  S.  D.  NO.  1 
WENDELL 

MONTANA- 
BIG  HORN  CO.  &  SCHOOL  DISTS. 

Sa-r-S  ggSffi-  &  SOfiOOL  DISTS- 

cg?SlApUARTKOWN  °F 
OUSTER  COUNTY  S.  D.  NO.  1 
FALLON  COUNTY  S.  D.  NO.  14 
FORSYTH,  CITY  OF 
FROMBERG.  TOWN  OF 
GLASGOW,  CITY  OF 
H^.i.'N.TOWN  OF 
L       I   AM 
JO-IT  ">' 

LAi      ,   ;.    CITY  OF 
i.iiirtGHER  COUNTY 
MILES  CITY 

PMNTYWOOD  C°-  &  SOH°°L  DIST8- 
POWDER  RIVER  COUNTY 

ioCS^UDDC§°UNTY  S-  °-  N°-  13 

I?SS,^A^Pao8:D-NO-1 

TROY 

WHITE  SULPHUR  SPRINGS   CITY  OW 

YELLOWSTONE  CO & S D. NO   7 

NEBRASKA— 

ADAMS  CO.  8CHOOL  DISTRIOT8 
|OX  BUTTE  CO.  &  SCHOOL  DISTS. 
BURT  OO.  SCHOOL  DISTRICTS 

CEDAR  CO.  SCHOOL  DISTRICTS 
CU0SFTiNSCL°EY8-  °-  169  ^ND^S^GE 

8o3&£80bo\8- D- 61 

DUNDEE 
FALLS  CITY 


NEBRASKA— (Concluded) 

FRANKLIN.  CITY  OF 

FREMONT.  CITY   OF 

GIBBON,    VILLAGE   OF 

GRAND     ISLAND     CITY     ft     8       D 

LINCOLN.  CITY  OF 
LYONS 

MERRICK   CO. 
NANCE  OO. 

8Mftft£  cYty^  DI8T- '  S° 

POLK  OO. 

RED  WILLOW  COUNTY 

SALINE  OO. 

SCOTTS  BLUFF  COUNTY 

^N^Yor^^  °1TY  OF-Pa*ab,«  ,a 
SUPERIOR,  CITY  OF 
TEKAMAH.   CITY    OF 
NEVADA- 
LYON  COUNTY-CANAL  S.  D    NO    18 
PERSHING  COUNTY 
RENO 

NEW  MEXICO— 

BERNALILLO   OO.   SCHOOL   DISTS 

8^SI^-OOUBTHOU8B*JAIi: 

CURRY  COUNTY  SCHOOL  DISTS. 

gTs^RuS00'803001'0181'8- 

LEA  CO. 

LOVINGTON 

LUNA  CO.  &  SCHOOL  DISTRICTS 

MAGDALENA  BD.  OF  ED.     axyJXO 

MAXWELL  BD.  OF  ED. 

RATON°'  S'  D'  N°"  19_  Due  fifteenth 
ROSWELL,  CITY  OF.  &  BOARD  EDUO 
ROY  BD    OF  EDUCATION  Jiuuu' 

SANTA  FE 
SANTA  ROSA 

%&£JS££  £°-  &  SCHOOL  DISTRICTS 
SOCORRO  CO.   SCHOOL  DIST.  NO.    12 
1  AUo  OO. 
TORRANCE  CO.  &  SCHOOL  DISTS. 

vTlenoCiaUoNoTY  SOHOOL  DI8T8- 

VAUGHAN  BOARD  OF  EDUCATION 

OHIO— 

SASI2^  CITY— Payable  in  New  York 
CANTON  SCHOOL  DISTRICT 

OREGON— 

SSSSidSP-S1^  OF— ELEC.  LIGHT. 

E££J9£  CO. SOHOOL  DISTRICT  NO.9 

COOS  CO.  S.  D.  NO.  86 

DOUGLAS  COUNTY  8.  D.  19 

ELGIN  CITY 

EUGENE,  CITY  OF 

FOREST  GROVE,  CITY  OF 

HOOD  RIVER  IRRIGATION  DISTRICT 

PENDLETON.   CITY  OF 

SUISLAW 

WESTON 

SOUTH  DAKOTA- 
HURON.  CITY  OF 

UTAH- 
CASTLE  DALE 
GARFIELD   OO. 
HYRUM  CITY 
JUAB  COUNTY 
MYTON,  TOWN  OF 
SPANISH   FORK 
WELLSVILLE 

WYOMING- 
BIG   HORN  CO.   SOHOOL   DISTRICTS 
CAMPBELL  COUNTY  «*v,»D 

CASPER.   CITY  OF 
CODY,  TOWN  OF 
CROOK  OO.  SCHOOL  DISTRICTS 
DOUGLAS,  TOWN  OF 
GREYBULL,  TOWN  OF 
GUERNSEY 

JOHNSON  OO.  SOHOOL  DISTRICT 
LANDER,  TOWN  OF 
LINGLE 

LUSK,  TOWN  OF 
MANVILLE.  TOWN  OF 
MEDICINE  BOW,  TOWN  OF 
MOOROROFT.  CITY  OF 
NIOBRARA  CO.  &  SCHOOL  DTSTS. 
PARK  COUNTY  SOHOOL  DISTRICT 
PLATTE  COUNTY 
POWELL 
RAWLINS 
RIVERTON 
SHERIDAN  COUNTY 
UINTA  CO.  SCHOOL  DIST.  NO.  4 
WHEATLAND.  TOWN  OF 

CORPORATIONS- 
NATIONAL    LOAN     ft     INVESTMENT 
„  OO.    OF    DETROIT    (DEBENTURES) 
NUCKOLLS  PACKING  CO. 
TWIN  CITY  TELEPHONE  OO.  5s 


holders  of  record  at  the  closlof  bu£toeki  December 
JERSEY  CENTRAL  POWER  &  LIGHT 

r>      o     t.  CORPORATION 
By  S.  P..  JONES.  Secretary 


CITY  OF  COPENHAGEN  (DENMARK) 

5^%  External  Loan  of  1919 

Coupons  due  January  1,  1924,  on  the 
above  bonds  will  be  paid  on  January  2nd 
or  thereafter  at  the  office  of  Brown 
S?  >It&  Co.,  fiscal  agents,  59  Wall 
btreet,  New  York  City. 


OFFICE  OF 
LOCKWOOD.  GREENE  &  CO.,  MANAGERS 
_,  Boston,  Mass. 

The  quarterly  dividend  of  2H%.  No.  57. 
upon  the  outstanding  capital  stock  of  the  Lawton 
Mills  Corporation  has  been  declared  payable 
December  31,  1923.  at  the  Transfer  Agents,  The 
Old  Colony  Trust  Company,  Boston,  Mass.,  to 
stockholders  of  record  at  the  close  of  business 
December  24,  1923. 

THE  LAWTON   MILLS  CORPORATION 
S.  HAROLD  GREENE     Treasurer. 


Dec.  29  1923.] 
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Coupons  Maturing  JANUARY  1,  1924,  Payable  at  the  Office  of 

Harris,  Forbes  &  Co 

Pine  Street,   Corner  William,   New  York 


Albert  Lea,  Mian.,  Permanent  Im- 
provement 4)^B 
I  Albert  Lea,  Minn.,  Refunding  4s 
[Albuquerque,  New  Mex.,  Board  of 

Education,  School  Building  4  Hs 
Albuquerque,  New  Mex.,  Funding  5a 
Albuquerque,    New    Mex.,    General 

Street  Improvement  5s 
Albuquerque,  X.  Mex.,  Water  58 
lAledo,  111.,  S.  D.  No.  GO,  5  Ms 
Arlington  Heights,  111.,  Sen.  Bldg.  5s 
Armour,  So.  Dak.,  5s 
Bedffeld,  So.  Dakota,  S.  D. 
Belvidere,  111., School  Dist.No.57,5s 
Benton,  111.,  Refunding  4%3 
Berryville,  Va.,  Water  Works  5s 
Big  Rapids,  Mioh.,  Refunding  4a 
Broadwater  County,  Mont., Fund.  4s 
Buchanan  Twp.,  Berrien  Co.,  Mich., 

S.  D.  No.  1,  5Ms 
Burlington,    Iowa. 
Carbondale,  111.,  Scb.  Dist.  95,  os 
Cascade  Co.,  Mont.,  Road  Impt.  5s 
Cass  County,  Iowa,  4  Ma 
Centerville,  Iowa,  Refunding  5s 
Centerville,  Iowa,  Refunding  4s 
Centralia,  111.,  5 Ms 
Chariton,  Iowa,  Funding  5s 
Chicago  Heights,  111.,  S.  D.  No.  170 
Chicago    &     West    Towns    Ry.     1st 

Mtge.  7s 
Chippewa  Valley  Ry.  Light  &  Power 

Co.,  Eau  Claire,  Wis.,  1st  Mtge.  os 
Consumers  Power  Co.  First    Lien  & 

Refunding  Gold  5s 
Cook  County,   111.,   Sohool   Dlstrlot 

No.  170  (Chicago  Heights)  4s 
Counoll   Bluffs,    Iowa,    Independent 

Sohool  District  4  Ms 
Danville  Street  Railway  &  Light  Co., 

Danville,  111.,  Refunding  Mtge.  5s 
Danville,  111.,  Bridge  5s 
Danville,  111.,  School  District  4Ms 

enlson  &  Sherman  (Texas)  Ry.  Co. 

1st  Mtge.  Gold  os 

erry.  New  Hampshire.  Water  3  Ma 
Moines  City  Railway  Co.  General 

and    Refunding   5s 

exter,  Mo.,  Sohool  Dlstrlot,  Sohool 

Building  4  Ha 
Dickey  County,  N.  D.,  4 Ms 
Eau  Claire,  Wis.,  5s  &  6s 
Edison   Eleotrio  Co.,   New  Orleans, 

La.,  First  Mortgage,  5s 
Egan,  Bo.  Dakota,  8.  I).  6H> 
El  Paso  County,   Colo.,    Sch.   Dist. 

No.  11,  5-s  (Colo.  Bpg 
Elbert  Co.,  Ga.,  CourtJHouse  &.J;ul 
Eminence,  Ky.,  Street  Impt.,  5a 
Eugene,  Ore.,  Sohool  District  No  4. 

(Lane  County)  5a  &  4  Ms 
Florenoe,  So.  Car.,  Sewer  &  Water  5s 
Ford  County,  111.,  S.  D.  No.  68, 
Fort  Dodge,  Iowa,  Water  Worka  4  Ms 
Freeport  Water  Co.,  I'r  eport,  111.,  5a 
rVeeport,  111.,  Park,  Bridge  ft  Drive- 
way 5a 
Geneseo  Township,  111.,  High  Sohool 

Dlatriot  4M« 
<;•  noa  Twp.,  111. 
Glenooo,  111.,  improvement  4MH 
aite,  i  tan,  School  Diat.  I 


Glenwood,  Iowa,  Refunding  5s 

Qorham,  N.  EL,  \. 

Croon  Bay,  Wis.,  Refunding  4s 

Qreen  Bay, 

Greenville,  III.,  Refunding 

Hamblen  County,  Tenn.,  Highway  5a 

Hamblen  Co.,  Tenn. 

Barrodaburg,  K    ..  .", 

Hickman  Co.,  Tenn. 

Hill  County,  Montana 

Hudson,   Iowa,  Consolidated  Sohool 
District  os 

Humphrey  County,  Tenn.,  Road  and 
Bridge  5a 

Huntington,  W.  Va.,  6s 

Hyatt8ville,  Md.,  Sewerage  5a 

Idaho  Falla,  Idaho  5a 

Iowa  Co.,  Iowa. 

Iowa  Falls,  Iowa,  Refunding  4a 

Joliet,  111.,  High  Sohool 

Knoxville ,  Iowa,  Judgment  Fund .  4  Ms 

Knoxville,  Tenn.,  Street  Improvt.  6a 

Kossuth  County,  Iowa,  Bridge,  4  Ha 

La  Salle,  111.,  Sohool  Dist.  No.  2,  3 Ma 

Lincoln  County,  Mont.,  Fdg.  5 Ma 

Lincoln  Tel.  &  Tel.  Co.  First  Mort- 
gage 5s 

Lincoln  Tel.  &  Tel.  Co 

Louisiana  Port  Com.  5s,  No.  4,  acct. 
Canal  Issue,  1918 

Louisiana  Port  Com.  5e,  No.  5,  acct. 
Canal  Issue,  1919 

Louisiana  Port  Com.  5s,  No.  7,  acct. 
Canal  Issue,   L920 

Louisiana  Port  Com.  6e,  No.  9,  a 
2nd  Canal  Easue,   1920 

Manson,  la.,  Refunding  6s 

Marion  County,  Iowa 

Martin  Twp.,    111. 

Mason  City,  l.i . 

Mead  Fibre  Co.  Lai  M 

Mitohell,  So.  Dak. 

Monmouth,  111.,  Water  Works  5a 

Montreal  Tramwaya  Co.  First  &  Re- 
funding .~>s 

Morristown,    Tenn.,    Water    Work8 
Improvement 

Mount  Airv,  N.  C,  Water  Supply, 
Electric  Light  &  Power  Plant  5e 

Mt.  Vernon,  III.,  8.  D.  No  80 

Ml.  Vernon,  III.,  8.   D.  No.  201 
Moweaqua,  111.,  Sohool  Bunding 
Muscatine,  Iowa,  [ndep.  8.  D.  4Hfl 
Muskegon,    Mioh.,    General    Street 

Improvement  4a 
Muakegon,  Mioh.,  Refunding  4  Ha 
Muakegon,  Mioh.,  Re  funding  5a 
Muakegon,    Mien.,    Lake    Mioh 

w.  w 
Muaki  son,  Mioh.,  imp 
New  Orleans,  La.,  '• 

Norman    County,    Minn.,    Diat. 

No.  51,   ) 
Oakwood,  in.,  H 

Oklahoma  Ry.  First  Mortgage  fia 
Olyrnpm,  W.i-h.,  Water  Works  5a 
Owoseo,  Mioh.,  Wator  Works  5a 

Pendleton,  Ore.,  w.  w     L91 
Pendleton,  Ore  .  w ■*  r   >•    i ■- » i ■  • 
Pendleton,  Ore  .  w    W.    191  I 

Pierson,  Iowa,  S  'hool  I  i 


Plum  Rayou,  Ark.,  Lt>rtm  Dlatriot  6a 

.  6a 

Pontiac  To  Sohool  Dla- 

triot, High  I  Ruihiing 

Portland  (Jen.  :  .Portland, 

Ore.,  First  Mortgage  Oold  5a 
Redwood  Fall*,  Minn.,  Refunding  5a 
Richmond,  Mo. 

Riverside,  111.,  Sen.  Diet.  No. 5,  4H« 
RivorsifJei  m.,  Watur  Workfl  4Mb 
Rose). ud  County,  Mont.,  Bridge  4  H« 
Ban  Franoisoo-Sa '■  o  li.lt 

(loldt)s 
Seward    Twp.,    111. 
St.  Joseph,  Mioh.,  Bridge  4 Ha 
8oranton  Eleotrio  Co.,  Scran  ton,  Pa., 

First*  Refunding  Mtge 
8edalia,  Mo.,  Sohool  District,  8ohool 

Building  4a 
Spartanburg  Co.,  8.  C,  4s 
Spartanburg  County,  8.  C,  County 

Refunding  4  Ha 

IV   (  'reek,    \ 

Sumter,  S.  C,  Sewerage  5a 

Sullivan  County.  N.   I 

Taooma  Eastern  Railroad  Co.  (Waah.) 

Kinu  Mortgage  Gold  5a 
Tarboro,  N.  C. 
Taylorville,     111.,     Township     High 

Sohool  District  4  Ha 
Thornburg,  Iowa,  Cons.  Independ- 
ent School  Diet.  4  Ha 
Texas  Eleotrio  Ry.  lst&  Refunding  5a 
Tipton  County,  Tenn.,  School  5a 
Tullahoma,  Tenn.,  Eleo.  Light  4 Ha 
Tullahoma,  Tenn.,  Water  and  LightSa 
Tullahoma,  Term.. 
Union  League  Club  6a 
Valley  County,  Mont.,  4 Ha 
Weldon,  N.  C,  Water  &  Sower  6a 
West  Hoboken,  N.  J.,  Sohool  4^a 
West  Hoboken,  N.  J.,  Funding  5s 
White  Plains,  N.  V..  School  Dlstrlot 

No.  l,5Ha 
White  County,  Tenn. 
Woodstock,  111.. 

Winnetka,  111..  Par  .  Dlatriot    5s 
Y.M.C.  A.  College  fat*  "'ortgago6a 
Yellow  Medieine  Co.,  Minn      '  Mteh 

SECOND 

Armour,     So.     Dak.,     Independent 
Sohool  Dist.,  Sohool   Building  6s 

Florence,  Col.,  WaU<r  Works  Refund- 
In^  5a 

Oarrard     Countv,      Kv.,     Turnpike 
Road  4a 

am,  Mont  .  W 

Poplar  Bluff,   ' 

Temple,    fta.,    PubUe   Independent 
8enool  Bar.  no,  i.  5a 

FirTEEN  1  N 

Jaekcom,   Mioh.,   Paving.  Watsr  A 

S.'Aer 

Mount   Pleasant,   Mlnh..   Water   Ks- 
funding  4  Ha 

in.i.  »• 
sh.i\  itrlake  I 
Mli.tnirlf  l 


ABOVE    COUPONS    AI .m  I    PAYABU    AT 

Harris,    Forbes    8c    Co.,    Inc.,    Boston,    Man.,    mi. I 
Harris  Trust  Ac  Savings  Bank,  Chicago,   Illinois. 
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Many  nedlect 

their  own  affairs 

Many  persons  are  so  busy  that  they  have  no  time  to 
care  properly  for  their  own  investments — coupons  are 
not  collected — called  bonds  are  not  presented  for  pay- 
ment—  proper  records  are  not  kept — securities  are 
not  sold  or  purchases  made  because  the  individual  has 
not  the  opportunity  to  attend  to  all  the  detail  this 
involves. 

The  Bankers  Trust  Company  will  act  as  your 
"Financial  Secretary."  The  charge  is  moderate.  Our 
officers  at  any  office  will  be  glad  to  explain  in  detail. 

There  is  a  booklet  "Your  Financial  Secretary"  to 

be  had  for  the  askino-. 

o 

Bankers  Trust 
Company 


Downtown  Office 
16  Wall  Street 


Fifth  Avenue  Office: 
at  42nd  Street 

Paris  Office: 
3  «Sl  5  Place  Vendome 


57th  Street  Office: 
at  Madison  Avenue 


J 


THE  TEXAS  COMPANY 
DIVIDEND   NO.  83 
A  dividend  of  3%  on  the  par  value  of  all  the 
2S,^n^-?  «nital   «ock   of  this  company,   for 
which    definitive    stock    certificates    have    been 
Issued    has  been  declared  payable  December  31 
1923 .  to  stockholders  of  record  December  7    1 Q23 

Nor«no«7.192l:WBRUCE-Trea-rer- 


INTERNATIONAL     PAPER    COMPANY. 

an.     t,         ,   ^ew   Vork>   December  26.   1923. 

Ihe  Board  of  Directors  have  declared  a  regular 
Quarterly  dividend  of  one  and  one-half  per  cent 
Ut2%)  on  the  preferred  capital  stock  of  this 
Company,  payable  January  15,  1924.  to  preferred 
stockholders  of  record  at  the  close  of  business 
January  <th,  1924. 

OWEN  SHEPHERD.  Treasurer. 


The  Peoples  Gas   Light  &   Coke  C 

(of   Chicago) 

Notice  is  hereby  given  that  a  dividend  of  C 
and  Three-Quarters  Per  <Yn<  (I  %%)  lias  l>i 
declared  on  the  capital  stock  of  the  Oompal 
payable  Jan.  17th.  1924,  to  stockholders  of  r 
ord  at  the  close  of  business  on  Jan.  3rd.  1924. 
T.  V.   Purcell,  Secretary 


c.29  L923.] 
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THE  BRITISH  OVERSEAS  BANK 


LIMITED 


i 


Report  presented  to  the  Fourth  Annu. 


.Lombard  ^n"  Vc"" ' "  F°M,"*  *! 

kble  froi 

I  of 


,._- 


•  hi.-h  h  .'iin»s 

'in.  in  ,,t  a   Dividend  on  Hi. 


'"I'"'  "i    i  l)n  nit'ii.i  on  the     A     Ordlnar 

I.  whi.h  together  with  Into., 
herve  Fund 


re    Vreounl 

Set  Balance  to  orward  to 


liri"~  ,h'  k  Durco  , 

(sumol  rhe  results  have  complet.h    i,  ,,„ 

I''        "V;  U«I»W««<V"  ",.">V   '— '-  has  not  yet   been  r-ompl 

fiiVi>    ..-,,  ,T-  h 

.ill 


l  II  M  il|  n  I 


anaga 

nil  :ilt.  re  recommended  in  the  Con!  ,k     ,,„,  ,. 

.Iders    whose  direct  inl  ..  howev.  .   rr   '     '  ' , 

'"<>r--  M ~      »     W    Tail     c  B  E       ,„.; 

v1; 

.,r     it,. 


1    -  I  .."!..  tin 


Bal 


LIABILITIES, 
■ital     Authorized  —  . 

;;*.;  Or^!nary  |h«'«-e«  of  £5  each    n. 500, 000 

B      Ordinary  Shares  of   CS  each 
•0  Shares  of    ^5  each   which    may   be   issued 
>le  or  in  part  as  "A"  or  "B"  Ordinary  Shares 


ance   Sheet    as   at   31st    October.    1923. 


1.300,000 

2,000,000 

^5,000,000 


iscribed   and    Paid    in    Full — 
5  "£"  Ordinary  Shares  of  i.5  each 
Ordinary  Shares  of  £5  each 


10  "B 


-1,000.000 
1,000.000 


£  2. 000, 000 
it,   ueposit   and  other  Accounts  1  712  067 


ve  against   Shareholding   Interests  in   Foreign 
IKS 

ances,    etc.,    for   Account    of    Customers      ptr 
tra 
ce  of  Profit  and  Loss  Account 

Contingent    Liability  on  account  of  Endo 
■kb  on  idiis  Discounted.  t\  212  III 


45,000      0      0 


2,081,955    17 
68,781    19 


15.907. 804    19      9 


r     .    .      „  ASSETS. 

Lash   in   Hand   and   at    Bankers 

Money  at   Call   and   Short    Notice 

Balances   with    Banker*   Abroad 

Hills     Discounted 

Government    Securities 

Shareholding     Interests    in     Foreign     Banks     at 

Other    Investments 

Advances   to   Customers   and   other    Accounts 

Liability    of    Customers    for    Acceptam  per 

contra 
Premises    Account 


:.  330. 000  0 
165  019  6 
189.869  10 
288.760      8 


38.143 


757.  Ml    13 

2.  081.  951    17 
366  323    18 


-5.907.804    19     9 


Profit   and    Loss   Account    for    the   Year   ended    31st    October.    1923. 


erim    Dividend    on    the    "A"   Ordinary   Shares  at 
rate  of  six  per  cent  per  annum  and  Income  Tax 
ireon 

lal  Dividend  on  the  "A"  Ordinary  Shares  at  the 
-  ot  six  per  cent  per  annum  and  Income  Tax 
ireon 


i30,000      0      0 


30,000      0      0 


erve  against  Shareholding  Interests  in  Foreign 

iks 

luction  of  Premises  Account 

ount  written  off  Furniture  Account  '5  000 

ance  carried  to  Balance  Sheet  68781 


15.000 
10.000 


0 

0 

0 

19 


U58.781    19      8 


CHILL     ....   ernor  of  ( 'ouncil 
OAR  IHiKn  k     Member  of  Council. 


By  Balance  brought  forward 

Net     Profit    after    allowing    rebate    of     Interest    and 
providing   for   all    bad   and   doubtful   debt..    In. 
Tax    and    other    Taxation    for    the    year    and.    I 
October.    1923 


57.813    18      I 


1      6 


\KTIM   1:  1       11    GAIRDNEH 
\     M  WW  Kl.l.     Dire. 
'  •     1      M  \^      Director. 


<    h  uriii.iii. 


.168.781    19      8 

\      I        III. >KM 
I        I      -I    I   I   l\    \> 


AUDITORS-    REPORT 


'"  :      .  ;  1... i...,.-  3h  pared  li  with  the  Book,  of  the  Bank      w. 

•  oh.    n   in,,      h    ,  V,K  *,hI;,I,K'';,.'l,,Ml  '•■"■■  -rui.-l  Hi.-  -J.--.irif ...       We  have  obtained  all  the  Informal!., 

»■  ,, ,'       r  'r.    I    .  ,'    ,",'  ?'""  8heel  '•  i""i"'-'>  drawn  tip    to  exhibit  .,  tru  -r.,-,  view  „f  tl 

Son         ■'"?.;   -w  ■'„     ■  '"j:;*1""""""-^'"  "'  "  •"-  bootoort*.  Baal 


u 


TAI 

\l  \.    11 


I     HA  RIO     K  n      London 
RINTnW     1      ,      .. 
<K  1 1       K  ..|       I  on. Ion 
•III   1;  \    11  OVORTH,  Bart 


•AMI'KI    I   I        I 

Hlr  (IKOROE  E     M  \N 


GOVERNING   COUNCIL. 
The    Bight    lion     VI8CO!  \t   CHI  R<  mi  I  \  .1 

R    T     II  l\  DLK\      I    -j      M.uii-l 
NolCM  \N    I.     II  IK  I  > 
Ml   \l;<i     HoAKr      1  I        Ion 

BDO  \K   HORN  1  London 

BOARD  OF   DIRECTORS. 

\     C      l>     OAIRDNKK      '     q       ' 
\     1       1.1    MI'I   II  I      1 


•  nor 
H     I       IONK: 

IAKR^     MriitHV  \: 
I.  >ll  \    M  \\|  |'H(  .\ 
w     1      WEI.I 


K   B  I. 


IN.  11     HOPKINS 

■LSI    w  \kd    c.B.l       M 

1:     STEPHENSON,    \i  a 

\< (OUNTANT 
!•"    .1     STJLLI  VAN 

A      W 


M  \X\VKI  I 

II..  1  >    1 

MAN AC I R3 
I     -it  in  H     -  M  PHI  in  in  i  \    w  v 

I  NT!  LLICENC1     IHI'MtlMIM 

I     . .     I 
POREICN   EXCHANCI    DEPARTMEI 

11    m    ..1  1; 

1  Rl  lun 

........  M    MM  MKS 

rA*T>  "Q-  C.B.l       O.A.,   1, ....I.-  \ 

KAL  BANKIIHG  BUSINESS  IS  ct)Ni>ix  n.D.  including  THI     v'.i\n    ni    iunk       FIRM      tND  INtHVID 

l{,':!'  IIANOK        Drnfl 

•""'  ' ' 

MTB.       Ouol  .ti. ,n  .  gUm  for  (  ■,,l,|.    .,,,.1    M 
.M.t.Ii  ,1,1      mil  oth.  •      to  ell 

Pons  and  skccritii  -     .  . .  ,, 

.1.. I   1.0 ml..  11   Markets.  mid  I,,  |,| 
MAIKKciAl    '    1.1  Hi 

*•     LAK  LKTTKRS  (tV  ('RKI)IT  I     ■■•   I  to    1 
•IJ  CTIONS   in. 1, |..  I,,  i,||   ,,  ,,-i      ,,r  (he  world 

'•  »<»N  l'      ind  Cl'ARANTKl  .    1    1.  11  11  1  ,,,,-,  1 

I   I   1   1.  .1   \.    1     DKI'A  K  I'M  I    •.  1  1 

il  '  on. 111     1  ,    ill 
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NOTICE  DECLARING  PLAN   OPERATIVE 

United  States  of  Mexico 

Readjustment  of  Debt 

-  ,  bwd8t  noU,  and  other  securities  included  in  the  Plan  and  Agreement  of 

J:  .„,/ ,//(.  Deposit  Agreement,  dated  July  1,  1922,  referred  to  in  the  Committee's 

previous  dated  July  9,  1923. 

Sufficient  progress  has  been  made  under  the  above  mentioned  Agreements, 
both  in  the  deposit  of  bonds  and  in  making  available  funds  for  bond  interest 
service  during  1923  to  justify  the  Committee  in  declaring  the  Plan  operative. 
At  the  present  time  the  amount  of  funds  made  available  to  the  Committee  is  in 
excess  of  $13,500,000  U.  S.  gold.  Assurances  have  been  received  from  the 
Minister  of  Finance  of  the  United  States  of  Mexico  that  the  balance  of  the 
$lr)  000  000  l"  S  "old  named  as  the  minimum  fund  for  the  service  of  the  debt 
included  *  ithin  the  Plan  during  the  first  year  of  the  five-year  period  covered  by 
the  Agreement  with  the  Mexican  Government  will  be  made  available  prior  to 
December  31  1923.  The  amount  of  cash  already  made  available  to  the  Com- 
mitter exceeds  the  amount  required  for  the  first  year's  interest  service  with  re- 
spect to  bonds  now  deposited  and  assenting,  which  represent  a  substantial  ma- 
jority of  all  bonds  included  under  the  Plan. 

The  Committee,  therefore,  in  accordance  with  the  powers  granted  to  it  by 
the  June  16,  1922,  Agreement  and  by  the  Deposit  Agreement,  declares  the 
Plan  and  Agreement  operative  in  respect  of  all  the  bonds,  notes  and  other 
unties  above  mentioned.  Bondholders  who  have  not  yet  deposited  their 
bonds  should  do  so  promptly  as  the  Committee  reserves  the  right  to  accept 
deposits  of  bonds  after  December  31,  1923,  only  subject  to  such  terms  and 
conditions  as  the  Committee  may  fix. 

Depositors  will  be  notified  in  due  course  to  present  their  receipts  and 
receive  the  bonds  represented  thereby,  together  with  the  appropriate  warrant 
sheets  and  interest  in  arrears  receipts,  to  which  they  are  entitled. 


INTERNATIONAL  COMMITTEE  OF  BANKERS  ON  MEXICO 


I 


American  Section 

THOMAS  W.  LAMONT,  Chairman 

(J.  I*.  Morgan  &  Co..  New  York) 
MORTIMER  L.  SCHIFF,  V. -Chairman 

(Kuhn,  Loeb  &  Co..  New  York) 
GEORGE  W.  DAVISON 

'ral  Union  Trust  Co..  New  York) 
JESSE  HIRSCHMAN 

(Speyer  &  Co..  New  York) 
R.  G.  HUTCHINS,  JR. 

(Hallgarten  4  Co.,  New  York) 
CHARLES  E.  MITCHELL 

(National  City  Bank.  New  York) 
JOHN  J.  MITCHELL 

(Illinois  Merchants  Trust  Co. ,  Chicago) 
WALTER  T.  ROSEN 

(Ladenburg,  ThaLmann  &  Co.. 
New   York) 
CHARLES  H.  SABIN 

(Guaranty  Trust  Company,  New  York) 
ALBERT  H.  WIGGIN 

(Chase  National  Bank,  New  York)  S3 
ROBERT  WINSOR 

(Kidder,  Peabody  &  Co.,  Boston) 


British  Section 

VIVIAN  H.  SMITH,  Chairman 

(Morgan,  GrenfeU  &  Co.) 

LAURENCE  CURRIE 

(Glyn,  Mills,  Currie,  Holt  &  Co.) 

SIR  CLARENDON  HYDE 

(S.  Pearson  &  Son,  Ltd.) 

E.  R.  PEACOCK 

(Chairman  of  the  Bondholders'  Com- 
mittee of  the  Mexico  Tramways  and 
the  Mexican  Light  and  Power  group 
of  companies) 

FRANK  C.  TIARKS 

(J.  Henry  Schroder  &  Co.) 

VINCENT  W.  YORKE 

(Chairman  of  Mexican  Railway 
Co..  Ltd.) 

SLAUGHTER  &  MAY, 

Solicitors 

C.  TENNANT,  Secretary 
1  Broad  St.  Place, 
London,  E.  C.  2 


STETSON,  JENNINGS,  RUSSELL  &  DAVIS,  Counsel 
JEREMIAH   SMITH,   JR.,   Associate   Counsel 
IRA  H.  PATCHIN,  Secretary, 
15  Broad  Street,  New  York 

Dated  New  York,  December  8.  1923. 


French  Section 

G.    GRIOLET,    Chairman 

(Banque  de  Paris  et  des  Pays  Bas) 
JULES  CHEVALIER 

(Banque  de  Paris  et  des  Pays  Bas) 
WILLIAM  D'EICHTHAL 

(Mirabaud  &  Co.) 
GEORGE  HEINE 

(Banque  de  1 'Union  Parisienne) 
JACQUES  KULP 

(Banque  de  Paris  et  des  Pays  Bas) 
PIERRE  VINSON,  Secretary 

3  Rue  d' An  tin,  Paris 

Switzerland 

G.  PICTET 

(G.  Pictet  &  Co.,  Geneva) 

The  Netherlands 

C.  E.  TER  MEULEN 

(Hope  &  Co.,  Amsterdam) 

Belgium 

AUGUSTE  DUPONT 

(Association  Beige  pour  la  Defense 
des  Detenteurs  de  Fonds  Publics, 
Antwerp) 
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All  the  bonds  of  ,hi.  i..u.   hav«   b„n  .oId.      TM,  u^Umm,M  .^^  ^  §   ^^  ^  ^^ 

$10,000,000 

The  Lehigh  &  Wilkes-Barre  Corporation 

5J4%  Serial  Collateral  Trust  Bonds 

Authorized   510.000.000 

To   b.  date.   Jan.,    2.   !S24  To  mature  Sl.000.000  annua,,,  Januar>  ,.  lm   „.   J^^S^ES 

(  onP«n  Ba  nomination  of  $1  000 

THE  FIRST  NATIONAL  BANK  OF  I  III   CITY  OF  M  M  VORK.TRI  Mil 

These  149,788  Coal  Company  shares  are  to  b  ued  to  the  Trustee  as  collateral  ■eeuritv  fur  the  navm-nt 

of  the  prmcipa]  and  mteresl  of  the  Corporation's  $10,000,000  Vn,  and  One-Half  I 

t      i,  J;V  ^  \l\uhT  f!,m< ,I,',lt,,,r"  Wilh  th"  UMKl1  Promotive  provisions  and  ...  co 

t.  etmg  the  holders  of  the  bonds  as  ...  future  additions  ...  the  funded  indebted! 

yond I  the  present  amount  of  $5,550,000  now  outstanding;  as  to  the  r. 

bined  capital  and  surplus  below  $20,000,000  l.y  cash  distribution  to  its  stock!  •'.,  ffl 

wiihTh/'Trn tef  °°T&^:   IS*  **    u'  ?"*  ™««  l!">'  result.. 

rf    I       ' '  I,r"rtco-      rheindou  urewiUalsot-outainsuitabl..  !  •..v.-nan;  i>l- mmr 

of  the  (  oal  (  ompany  or  the-  Corporation  or  either  of  them  with  other  corporal 

Tins..  149,788  Bharee  of  stock  of  the  Coal  Company  were  purehased  by  the  Corporation  n    D.  10 

1923,  at  $150  per  share,  and  shares  are  pledged  under  the  indenture  al  only  per  aha, 

The  Corporation  has  no  debt  aside  from  this  issue  of  bonds. 

Lehigh  &  Wilkes-Barre  Coal  Company:    The  Lehigh  A  Wil  rjfj  (  V 

are  mainly w  the  V^oming,  bul  partly  va  the  Lehigh  region  of  the  Pennsylvania  antl 

•n  •       ,  •  .'£  :i<'n"  "'  ('<)il1  lumls  and  h"l,ls  un,1,'r  [ease  -■7-i  acres.  "r  »  total  of  1  I 
in  re<   26,105  acres  of  surface  and  has  eleven  collieries  with  modern  br.  iheries.  and  misoell 

equipmenl  for  efficient  and  economical  operation.     A  oonservative  estimate  of  the  remainina  mar 
tonnagein  ita^pperties  is  325,000,000  tons,  and  as  its  average  annual  production  i  imi 

tons  the  properties  have  a  life  of  aboul  sixty-five  year 

Earnings:    For  the  five  calendar  years  L919to  1923,  both  inclusive    1923  partly  ostim 

of  the  <  oal  (  ompany  after  all  operating  expenses,  maintenance,  interval  <■!. 

and  income)  and  adequate  allowances  for  depletion  and  depreciation,  have  u\  ,0,000  ,„r 

in  no  y.ar  during  tin-  period  have  the  earnings  been  less  than  $3,850,000. 

Thus  the  proportion  or  the  average  annual  net  earnings  indii  applicable  to  th.  c.al  < 

owned  by  the  (  orporat  ion  and  to  !>e  pledged  as  security  for  it  u-ly  thr 

*mo,un,  ""  to  meet  the  annual  requirements  for  retiring  the  vearlv  i  .-and: 

bonds  outstanding  from  tune  to  tune;  and  eight  tunes  the  maximum  annual  intei 

bole 


bonds,  stibjed  to  issut  <u  plai 

maturitu 

1925  at  100.24  and  accrued  interest  to  yield     .     .     .     5.25 

1926  at  100.23  and  accrued  interest  to  yield     .      .      .     5.375 

1927  to  1934  at  100  and  accrued  interest  to  yield     .     5.50 


All  tat  thl»  tan 

tht  ( "orporation  u  ai  h, 


White,  Weld  &  Co.  Bankers  Trust  Company,  New  York 

Clark,  Dodge  &  Co.        The  Union  Trust  Company  of  Pittsburgh 

The  .statement*  prenent.- 1  in  this  nlmMMHIMll.  irhOs  DO<  »«J.  art*  c  rrom  aouro«  - 
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tempt  from  all  Federal  Income   Taxes 

$6,000,000 

STATE  OF  ILLINOIS 

State  Highway  4%  Bonds 

.      .„„  Due   $1,000,000   annually   March    1,    1937   to    1942 

Dated   January    1,    1"-* 

jlv  March  1 .     Principal  and  interest  payable  in  gold  at  the  office  of  the 
Springfield,  Dlinois,  and  upon  advice  from  the  State  Treasurer  that 
;,  ;„   available,  at  the  office  of  Speyer  &  Co.,  New  York.     Coupon 
ads  in  denomination  of  $1,000,  registerable  as  to  principal. 

Legal    Investment   for  Savings   Banks  and   Trust   Funds   in   New  York, 
Illinois,   Massachusetts,  Connecticut  and  other  States 

FINANCIAL  STATEMENT 

(as  officially  reported) 

Valuation  fixed   by  State  Tax  Commission $8,000,994,746 

Valuation  equalized  for  Taxation  Purposes,   1922..  4,000,497,373 

Total   Bonded   Debt,  including  this  issue..  82,017,500 

Population   (1920  Census)    6,485,280 
Total    Bonded    Debt   about  2f~    of    Equalized   Valuation 

These  Bonds,  issued  for  the  construction  of  State  Highways,  are  a  direct  obligation 
of  the  State  of  Illinois  and  arc  secured  by  its  full  faith  and  credit.  The  legality  of  this. 
issue  ifl  to  be  approve!  by  Messrs.  Wood  &  Oakley,  Chicago. 


\\.    offer  these  Bonds,  subject  to  prior  sale,  at  the  following  prices: 

Maturity  Price  Maturity  Price 

L937  .96.55  1940  96.01 

1938  .96.36  1941 95.83 

L939.  .96.17  1942..  95.67 

(accrued  interest  to  be  added) 

TO  YIELD  ABOUT  4.35% 


SPEYER  &  CO. 
BARR  BROTHERS  &  CO.,  inc.  FEDERAL  SECURITIES  CORPORATION 


The  above  statements  have  been  obtained  from  official  and  other  sources 
which    -\ve    believe    to    be   reliable,    but    they    are   not    guaranteed    by   us. 


December  26,  1923. 


i. 


Dec.  29  1923.] 
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New  Issue 


$10,000,000 

Public  Service  Company 
of  Northern  Illinois 

First  Lien  and  Refunding  Mortgage  5y2%  Gold  Bonds,  Series  A 


Dated  June   1,   1922 


Due   June    1,    1962 


Price  92  and  Interest,  Yielding  about  6.05% 

Interest  payable  June  1  and  December  1  without  deduction  for  Normal  Federal  Income  Tax  now  or  hereafter  deductible  at  the  source,  not  In 
excess  of  2',  .     Coupon  bonds  In  interchangeable  denomin .itions  of  $1,000.  $">00  and  $100,  n  pel  only,  and  fully  regis- 

tered bonds  in  denominations  of  $1,000  or  $5,000.     The  Company  agrees  to  reimburse  the  balden  »f  the  Series   I  if  reque-' 

sixty  days  after  payment,  for  the  Pennsylvania  Four  Mill  Tax.  for  the  Connecticut  PanonaJ  Property   I  I  >ur  null 

per  annum,  and  for  the  Massachusetts  Income  Tax  on  the  Interest  of  the  bonds  not  exceeding  six  pur  cent  of  rest  per  annum.     A 

cation  will  be  made  to  list  these  Bonds  on  the  Chicago  Stock  Exchange. 


For  detailed  information  regarding  these  Bonds,  attention  is  directed  to  a  letter  of  Mr.  Samuel  InstM, 
lirman  of  the  Board  of  Directors  of  the  Company,  from  which  th  foUovnng  is  sumrrn 


TKRRITORY:  The  Public  Service  Com- 
pany of  Northern  Illinois  operates  in 
fifteen  counties,  surrounding  Chicago, 
in  northeastern  Illinois.  This  territory 
includes  the  suburban  district  tributary 
to  Chicago,  also  one  of  the  besl  manufac- 
turing sections  in  the  United  States. 

SECURITY:   The  Mortgage  under  which 

the  Bonds  arc  issued  will  be  secured,  in 

opinion  of  counsel: 

(a)  By  a  first  mortgage  collateral  lien  on 
a  power  plant  designed  to  be  the  prin- 
cipal generating  unit  of  the  .system; 

(b)By  pledge  of  $19,308,000  par  value 
of  the  Company's  Firsl  and  Refund- 
ing Mortgage  Cold  Bonds; 

(c)  By  a  direct  mortgage  lien  on  all  of  the 
Company's  physical  property  now 
owned  or  hereafter  acquired. 

3TO<  K  EQUITY:    These  Bonds  precede 

loo, 000  slums  of  outstanding  Preferred 
Stock,  paying  $6  per  share  per  annum 


and  198,71 1  Bhares  of  outstanding  Com- 
mon Slock,  paying  $7  per  share  per  an- 
num, having  a  combined  market   value. 
as   indicated    bv    recent    quotatii 
over  $28,900,000. 

EARNINGS:  For  the  year  ended  Decem- 
ber 31,  1922,  gross  earnings  were  >11.- 
225,115.82  and  net  earnings,  before  de- 
preciation, $5,007,865.33.  Earnings  for 
t  he  calendar  year  l(.»'J:>  will  be  t  he  lai . 
in  the  Company's  history.  I  and  net 

earnings  will  show  an  approximate  in- 
crease over  those  for  1922  of  from  1  r  , 
to  17%.  The  annual  interest  on  the 
entire  bunded  Debt  of  the  Company  in 
the  hands  of  the  public,  including  these 
mds,  requi  1,1 10. 

MAN  A< ':  KM  ENT:   The  n  ment  i- 

the  hands  of  experienced  public  utility 
men,  who  have  built  up  for  the  <  Iom| 
a  well  establi 

d  by 
larity  i 


Interli  1 1  ter  exchangeable  for  definitive  bond*  will 

on  Information  which  *  ■ 


HALSEY,  STUART  &.  CO. 


INCORPORATED 


14  Wall  Street,  New  York       -       Phom    FUctor  6340 
CHICAGO    .    m.v.    rOBI     .    ciiii.\I)i:i.i-iii\ 
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Quicksands  of  the 
Investment  Market 


When  the  bond  market  is  weak  or  "mushy"  it  is  a  sure  sign 
that  the  ultimate  consumer  is  not  buying.  The  dealer  is  hold- 
ing the  bag  and  hesitates  to  take  more  syndicate  issues. 

The  surest  way  to  obviate  this  dangerous  condition,  to  bring 
about  the  quick  absorption  of  current  issues  and  to  maintain 
the  market  for  future  issues,  is  to  advertise  to  the  consumer 
through  the  mediums  that  hold  his  interest  and  confidence. 

Because  The  Chicago  Daily  News  prints  the  most  compre- 
hensive market  and  financial  page  in  Chicago,  and  in  its 
"Final  Edition"  gives  the  complete  story  of  the  financial  day 

TWELVE  HOURS  EARLIER  than  the  same  reports  are  supplied 
by  any  morning  newspaper,  Chicago  investors  look  to  The  Daily 
News  for  their  market  and  financial  information. 

Advertising  in  these  pages  commands  the  same  interest  and 
confidence  that  the  readers  extend  to  The  Daily  News  itself. 

To  reach  the  financially  competent  citizens  of  Chicago 
when  their  interest  in  investments  is  at  its  peak — when  they  are 
reading  the  day's  financial  news,  not  yesterday's — advertise  in 


THE  CHICAGO  DAILY  NEWS 

First  in  Chicago 


Dec.  29  1923.] 
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COTTON.  GRAIN.  SUGAR  and  COFFEE  MERCHANTS  and  BROKERS 


OhM.  O.  Osrn 
Am^uit  8chl<renherg 


Pan]  Bchwars 
Frang    a.    Kimball 


Corn,  Schwarz  &  Co. 

COMMISSION  MERCHANTS 


II  William  Street 


New  York 


MEMBERS  OF 
New   York   Cotton   Exchange 
New  Orleans  Cotton  Exchange 
New  York  Produce  Exchange 
New  York  Coffee  ex  Sugar  Exchange 

ASSOCIATE   MEMBERS   OF 
Liverpool   Cotton   Association 


GWATHMEY  &  CO. 

Cotton  Exchange  Bid.,  New  York 

Members 
New  York  Cotton  Exohange 
New  York  Stock  Exchange 
New  York  Coffee  Exchange 
New  York  Produce  Exchange 
New  Orleans  Cotton   Exchange 

Assoolate  Members 
Llrerpool  Cotton  Association 


Geo.  H.  McFadden  &,  Bro. 

COTTON    MERCHANTS 

PHILADELPHIA 

NEW   YORK     -      Cotton   Exchange    Building 
Dealers  in  American.  Egyptian  and  Foreign  Cottons 

„,tL  ,.  FOREIGN   CORRESPOND!' 

Hlbbert,    Finley    A    Mood,    Liverpool 

Societe   crimii.irt.lii.ti    .t    ,1.    ('..mmliilon,    H.»r. 

N-   V.   McFadden's  Cle.   voor   Import   ••  l.es 

Geo.   H.  McFadden   A   Bro.'s  Agency,  Gothenburg 

Jc.hn.on   A  Turner.   Ltd   ,  Liibun 

Juan    Par    y  Cla.,    Barcelona 

Fachirl    A    Co.,    Milan 

Geo.    H.   McFadden   South  American   Compan 


Ceo.    H.   McFaddxn    S..uth   American   Company 
Geo.  II.  NK  K.dd.n  A  Bro.'.  Agency,  Central  P.  O.  B< 
Geo.  H.    "  .    Bro.'s  Agency,  Bos  1019.  Shei 


y.    F'.ru 
i  'j5,  Osaka,  Japan 

rh.i.  Chin. 


Hubbard  Bros.  &  Co, 

Coffee  Exchange  Building 

Hanover  Square 

NEW  YORK 


COTTON  MERCHANTS 

Liberal     Advances     Made     on 
Cotton   Consignments 


Stephen  M.  Weld  &  Co. 

COTTON  MERCHANTS 

82-92   Beaver   Street, 
New   York  City. 

BOSTON,  NEW  BEDFORD, 

FALL  RIVER,         PHILADELPHIA. 
PROVIDENCE,       UTICA,  N.  Y. 
WELD    A   CO..    LIVERPOOL. 

Hopkins,  Dwight  &  Co. 

COTTON 

and 

COTTON-SKED  OIL 

COMMISSION   MERCHANTS 

1107  COTTON  EXCHANGE  BLDG 
NEW   YORK 


FENNER  &  BEANE 

IT   William   St.  818  Crawler  St. 

NEW  YORK  NEW  ORLEANS 

BROKERS 

Member. 

.*ev  York  Stork  Exchange 

New  Yerk  Cotton  Exchange 

New  Orleans  Cotton    K  ichaugs 

New  York   lYoduce  Kx.-hange 

Cblcago  Board  of  T 

New  York  Coffee  A  Sujrur  Exchange 

Iisnlslana  rfugmr  *  Rice  Exchange 

Associate    Members 


Liverpool  Cotton  Association 
Private    Wires — Now     York.    New    Orleans, 

Chicago   mil  throiiKliDiit  tti^  South. 


W.   R.  CRAIG  &.  CO. 

~hant*  cm 

COTTON 


UtmlxTt  .Vrv   York  Cotton  gwSxnaai 
Bowling  Green  0480 

60  Beaver  St.,  New  York 


£,tabll,h,d  Hit 


H.  Hentz  &  Co. 


Cotton   Exchange   Bldg. 
NEW   YORK 


SB  Congress  Street 
BOSTON,   MASS. 


COMMISSION  MERCHANTS 
AND  BROKERS 

Members  of 
New  York  Stock  Exchange 
New  York  Oottoo  Exchange 
New  York  Coffee  A  Sugar  ttxcb 
New  York  Produce  Exchange 
Chicago  Board  of  Trade 

Associate  Members  ef 
Liverpool  Cotton  Assoc  la  ties 


ROBERT  MOORE  k  CO. 

44   Beaver   Street,    New    York 
COTTON   MERCHANTS 

Members  New  York  Cotton  Kxohangt 

A'n.  'to  A  Sugar  EtcKang*.  In* 

Xnc  York  Product  Exehmgt. 


James  Talcott,  Inc. 


Founded    1884 


225    Fourth    Ave., 
New   York   City 


Entire  production  of  Textile 

Mills  sold  on  commiiiion 

and  financed. 


L  F.  DOMMERICH  &  CO. 

FINANCE  ACCOUNTS  OF  MANUFACTURERS  AND 
MERCHANTS,  DISCOUNT  AND  GUARANTEE  SALES 

General    Offices,    254    Fourth    Avenue 
NEW  YORK 

Established  0m  N  Yuri 


Orders   promptly   executed   in 
COTTON   AND  GRAIN 

Weekly       Hiillrttri       M       "t* 
SOttON  markrt  unt  ON  r^t/iMf 

STEINHAUSER  oV  CO. 

8uf-cessnrt    to    William    Ray    A    Co. 

Htftllttffi  New    York  Cotton    Kxchangs 

Member*     Liverpool     Cotton      Aae'n 

■00  Cotton  Exchange  Bldg      NEW   YORK 


Consistent  Advertising — 

is    an    economy    and    cuts    the    co»i 
selling,  making   lower  prices  or  batter 
services    possible    without    sacrifice    of 
sellers'  profits. 

The    CHRONICLE    can    carry    your 
message  to  the  World's  most  Influential 
class   of   people   at   a   moderate   cost. 
Let    us   help  you   uolce  your   publicity 
problem*   in    a   contittent   manner. 


\\  \M  1  D 

M,nl(,mcni  N    ■    Vorfc    Offii-c    or    Bond    Department 

b] 
;     >.,lr  utiw.     with     ycnni    of     training    in 

Municipal  mui  Corporation  bonds. 

»,     _  lli.ru   Mrll   klMtWU   bead  firm. 

ntanc*  IHOIII  de»Ur».      Broad  knowledge  of  mnrkcU. 

Wt*Mi  fin  a.ii.ni   WnaiMilal  work. 

r*r«.i<uiL    .     nii'.if.l   pr-mincnt   l>«nUinf   hou«r«. 

Profi!   (Marine  •trmcmrnl   xilli  «<lr(|iintc  Bunr«ntee  required. 

|    wi'.i  bulintii  rrii.mi  f.r  i  ..n.iilrrinr  new  n»»ocintion. 

Kcfcr.n.  c.   «•»,  l<»ntc.)    xl.rn   mutunlly   »nti»f«ctory  detail*  arranged. 

|    »  G  1.   Financial  Chronicle,  90  Pine  St.,  N.   Y. 


Stock  &  Bond  Issues 

of 

Public  ^Utility  and  Industrial 

Companies  Underwritten 

A  New  York" Slock  Exchange  Underwriting  House  would  be 
interested  in  hearing  from  Public  Utility  and  Industrial 
Companies  desiring  to  float  stock  or  bond  issues.  Address 
in  confidence  Box  A  43,  Financial  Chronicle,  90  Pine  Street, 
New  York  City. 


Hi   SI  NESS  OPPORTUNITY 


Business  Opportunity. 


\  Boston  investment  bond 
house  of  t;ood  reputation  and 
experience  would  like  to  form 
a  close  connection  with  some 
first-class  New  York  or  Chi- 
cago bond  house  specializing 
in  both  U.  S.  Municipal  and 
high  grade  Public  Utility 
Bonds.  New  England  ter- 
ritory desired.  Negotiations 
confidential.  Address,  Box 
H-28,  "Financial  Chronicle," 
90  Pine  St..  New  York. 


POSITIONS  WANTED 


ADDRESSED  TO  HOUSES 
OF   ISSUE. 

— if  you  would  distribute  invest- 
ment securities  under  modern 
merchandising  methods, 

— if  you  would  appreciate  fifteen 
years'  investment  banking  ex- 
perience in  buying  and  selling 
(wholesale  and  retail),  statis- 
tical, financial  and  executive 
capacities, 

— if  you  would  have  associated 

with  you  a  man  of  real  ability, 

personality,  character  and  vision 

who  is  NOT  a  "yes"  man, 
then  you  would  profit  by  an  in- 
terview.which  we  shall  be  pleased 
to  arrange,  with  the  man  de- 
scribed above.  Address  Box  K, 
care  Commercial  &  Financial 
Chronicle. 


WANTED 


Wanted  by  well  known 
New  York  Stock  Exchange 
firm  dealing  in  Connecti- 
cut LEGALS  and  high 
grade  preferred  stocks,  ex- 
perienced salesman  with 
established  clientele  in 
Eastern  Connecticut. 
Address  Box  A.  E. 

FRANK   KIERNAN  CO. 

•rig 
135  Broadway  New  york 


Bond  Trader 

Railroad  and  Public  Utility 
Bond  Trader  now  connected 
with  a  New  York  Stock 
Exchange  House  seeks  new 
association.  Address  Box 
H-2,  Financial  Chronicle, 
90  Pine  Street,  New  York. 


MANAGER 
BOND  DEPARTMENT 

Thoroughly  experienced 
successful  Manager  (40) 
Bank  Bond  Department 
seeks  early  connection  simi- 
lar capacity,  Chicago,  Ohio 
East,  or  supervising  Trust 
Fund  Investments,  will  con- 
sider high  grade  bond  house 
or  buying  dept.  Insurance 
Companies.  Thorough  rail 
man.  Best  references.  Mod- 
erate salary.  Box  F  4,  Fi- 
nancial Chronicle,  90  Pine 
Street,  N.  Y. 


STATISTICIAN 
BOND  TRADER 


Desires  position  with  New 
York  Stock  Exchange  or  In- 
vestment House.  Thorough 
knowledge  of  securities  and 
their  values.  Several  years' 
Wall  Street  experience.  Best 
references  given.  Box  E-8, 
Financial  Chronicle,  90  Pine 
Street,    New    York. 


WANTED 


WANTED 

Broker,  Fiscal  Agent,  In- 
vestment Banker  or  influ- 
ential individual  to  act  as 
Manager  in  selecting  and 
appointing  brokers  on  com- 
mission in  private  sale  of 
unusually  well  secured  large 
bond  issue.  Syndicate  or 
underwriting  not  wanted  and 
no  commitment  required.  Re- 
ply with  references  and  ex- 
perience. Negotiations  will 
be  entirely  confidential.  Box 
H-l,  Financial  Chronicle,  90 
Pine  Street,  New  York. 


CODES 


BENSINGER  CODES 

Bentley  Complete  Phrase  Code $8.60 

Lieber  Standard  5  Letter  Code 15.00 

New  Wall  St  Code 30.00 

Peterson  International  Banking  Code _  15.00 

F.  CH.  BENSINGER  CO. 

16  Whitehall  St.,   New  York 

Complete  Price  List  upon  Request 
Phone — Bowling  Green  6580 


Dbc.29  1823 
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Engineers 


ENGINEERS 

Public   Utility 
Specialists 

Gas  and  Electric 

Management  and  Operation, 
Counsel  and  Reports, 
Accounting  and  Purchasing, 
Utilities,  Public  Relations, 
Valuation  and  Rates, 
Design  and  Construction  of 
central  station  and  industrial 
power  plants  and  gas  plants. 
We  finance  public  utility 
properties  and  projects. 

WILLIAM  A.  B AEHR  Organization 

Illlnol*   Merchants   Bank    Bid*;., 

1S8    South    Clark    Str.et, 

CHICAGO 


^financial 
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LEWIS  E.  ASHBAUGH 

CONSULTING  ENGINEER 

INVESTIGATIONS  AND  REPORTS 

BUSINESS   FINANCING 


Water   Power! 
Industrial*  Utilities 

Derelopment    of    Natura      Resources 

Explorations 
Domestic  and  Foreign 


Broadway,   N.    Y. 


Phone  0689    Rector 


(Clectric  SUiltM?  (Engineers' 


The  Beeler  Organization 

Traction  and  Traffic  Investigations 

Plan*    for    More    Efficient    Operations 

Popularization    of    Service 

Financial    Report  ; 

52  Vandcrbilt  Ave.,  New  York  City 


fining  engineers 


H.   M.   CHANCE    &,   CO, 

Mining    Engineers    and    Geologists 

COAL  AND  MINERAL  PROPERTifcS 
Examined,    Managed,    Appraised 

Or... I   Buildlnt  PHILADELPHIA 


Adrian  H.  Muller  &,  Son 

AUCTIONEERS 

OFFICE   No.   86   WILLIAM   STREET 
Corner    Pine    Street 

Regular  Weekly    Salet 

OF 

Stocks    and     Bonds 

EVERY  WEDNESDAY 

Exchange    Sale*    Room* 
14-16    Vesey   Street 


The 

First  National  Bank 

of  Boston 

The  leading  financial  institution 
in  New  England 


Branch  at  Buenos  Aires,  Argentina 

Branch  at  Havana,  Cuba 
Special   Representative   in  London 


Resources    $300,000,000 


CHARTERED    1891 


United  States  Trust  Company  of  New  York 


45-47   WALL  STREET 


Capital, 

Surplus  and  Undivided  Profits 


-       $2,000,00).  00 
•     $17,025,897.69 

This  Company  acts  as  Executor.  Administrator.  Trustee,  Guardian,  Com- 
mlttee,  Court  Depositary,  and  In  all  other  recognized  trust  oapacltles. 

It  receives  deposits  subject  to  check  and  allows  interest  on  daily  balances. 

It  holds  and  manages  securities  and  other  property,  real  and  personal,  foi 
estates,  corporations  and  Individuals,  and  act*  as  Trustee  under  corporate  mort- 
gages, and  as  Registrar  and  Transfer  AfGOl  for  corporate  bonds  ana  ■took*. 

EDWARD    W.    SHELDON.    President 
WILLIAM  M.  KINGSLEY,  1st  Vlce-Pre*.  WILLIAMSON    PELL.    Vic  President 

WILFRED  J.  WORCESTER,  Secretary  FREDERIC   W.    ROBBERT.    Comptroller 

CHARLES  A.  EDWARDS,  Asst.  Secretary  ROBERT  S.   OSBORNE.   Asst.   Seoretarr 

WILLIAM  C.  LEE.  Assistant  Secretary  THOMAS   H.    WILSON.    Asst.   Secretary 

WILLIAM  C.  GREEN.  Assistant  Secretary  ALTON  S.   KEELER.   Asst.  Secretary 

TRVSTKSS 
JOHN    A.    STEWART.    Chairman    of    the    Board 
FKANK   LYMAN  KI)W\KI>    U      SHELDON  DEN    MILLS 

JOHN   J.    PHELPS  CHAl'NCKY    Kl  t'OKNELIl'S  N     BUKH,  JH 

LEWIS  CABS   I.KDYAKI)         AUTIini   CfKTISH   J\MK«  IIKNKY    W      li.FOKBSJT 

LYMAN   J     '.v.l.  WILLI  \M    M      KTNQRLBT  w  1 1  :   I  \  T    ASToa 

PAYNE    WHITNEY  WILLIAM    8TRW\llT   Ton  WE 

VH \N  K    1 


Cotton— 

F  riendship— 

Advertising- 


A  large  part  of  the  cotton  business  Is  done 
through  personal  friendship  the  same  sort 
of  mutual  faith  which  Is  necessary  to  every 
business. 

BUT  did  you  ever  stop  to  think  of  the  large 
part  pl.t •.  <  d  by  consistent  publicity  '"  devel- 
oping the  initini  introduction 
\n  advertisement  in  tin-  "Chronicle"  vs  1 1 1  help 
you  form  new  f riendfthips  sMBOnf  the  people 
constituting  the  "bmklmnr'  of  thr  World's 
Cotton  Industry. 
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$  in.inci.il 


^financial 


J.  S.  BACHE  &  CO. 


r.    .MIiKmI    lltl 


Ml         "• 


l     '  > :  i' 


IM  S 

(   MM    *> 


<loc*i       flonJi        Cram 
Cotton       Foreign    tichung* 


mailed  em  Oun— tti 


Kin 


tfil  ' 


rrNata   Wlra  l..rrn(>onH«nti 
\r»  OrtauM 
««   IUr«    Sprtncflrld.  Mm 

Ra.law      iinl   on  application, 
Co*"ra.r>rtnH»rica  in»l«^ 


Cities  Service  Securities 

•  nil 
Securities     of     m«r«     than     100     iub- 
.i.lmrv  rompunlei  may  be  bought 
,.r   ...l«l   at    any   ol   our  follow- 
ing   branch   office* 


Atlanta     (it 

MNmra,  I 

Hartl«e»IIlr.   OUt 

Ban  up.  Mw 

•ilo 

nail.  Ohio 
Cfctveiaml.  Ohio 
Detroit     V 


%lllo.   Ky. 
MlniiraiM>llR,  Minn. 
NMbvtDa,  Tenn. 
New  Orleans,   I-* 

nfladaipidt,  r». 

Pittsburgh.  Pa. 
Reading.  I'a 

n   i  oviih,  mo. 

Wllkea-Barre,  Pa. 
ZaneiivUlo.  Ohio 


1-ondon,   Kngliiud. 


DEPARTMENT 


UR1JIES     n   IM 

Henry  L  JL}o)terty 
&  Company 


60  WALL  STREET,  NEW  YORK  CITY 


jfiitancfal 


first  National  Compani) 


bares  tmcnt  Division. 


B*OAC*WV 

AaO  LOCUST 


BONDS 

Government      Municipal 
Real  Estate      Railroad 
Public  Utility    Industrial 

\U  for  Current  List 


Hord,  FitxSimmons  &  Co. 

Hiqh  Qrade  Bonds 
Ul  South  La  Sail*  S'r**!  ' 


if-aao 


Emen-,  Peck  8C  Rockwood 

Investment  Securities 

208  S.  U  Stflt  Street 
CHICAGO 

I  wu*r  •  Ry.  Exch.  Bid/;. 


OTIS  &  CO. 

Established  1899 

Underwriters  of  Municipal 
and  Corporation  Securities 

Members  .Yew  York  and  other 
loading  Stock  Exchanges 

CLEVELAND 

New  York  Detroit  Denver 

Cincinnati  Columbus  Toledo 

Akron  Colorado  Springs 


Established  1870 


Dominick  &  Dominick 

Members   New    York    Slack    Exchange 

INVESTMENT  SECURITIES 


Kansas  City 
Kansas 

4  ■-■.,  ' ,   Water  Works  Bonds 
Dated  Dec.  1,  1923.      Due  Dec.  1,  1943. 
Principal     and     semi-annual     interest 

payable  June   1  and   December  1. 
Denomination  $1,000. 

Kansas  City,  the  largest  city  in 
Kansas,  is  the  second  largest 
meat  packing  center  and  live 
slock  market  in  the  world.  Its 
proximity  to  the  great  Kansas 
oil  and  coal  fields  has  made  it 
one  of  the  foremost  manufac- 
turing centers  in  the  Middle 
West. 

Price  101.95,  to  yield 
about  4.60% 

Ames.  Emerich 
&  Company 

6  Nassau  St.,  New  York 

105  So.  La  Salle  St.,  Chicago 
1st  Wis.  Nat'l  Bank  Bldg.,  Milwaukee 


C.I.  HUDSON**,  CO. 

66  BROADWAY,  N.  Y.  CITY 

BOWLING  GREEN  S800 

Established  1874 

Members  •< 
New    York    8te<:k    Exchange 
New  York  Cotton  Exchange 
New  York  Curb  Market  Amu. 
New  York  Caffee  Exchange 
Chicago  Board  of  Trade 

Unlisted  Securities  Department 


111   Broadway 
NEW   YORK 


Wiggins  Bio*; 
CINCINNATI 


H'MiSM 


Minton,Lampert&  Co. 

K  South  La  Salle  St.,  Chicago 

INVESTMENT 
SECURITIES 


FIPCT    NATIONAL 
riAjl     BANK 

■ucnaotio 

*acj>  If.  Millar.  Jr.    Preat 
Capital   ft   Surplus 

H  ooo  ooo 

t sources  lM.tM.Mt 


m 


New  York  State 

Coupon  41$%  Bonds 
due  January  1,  1964 

;easongood,haas&  macdonald 

Members  New  York  Stock  Exchange 
W>  Broadway  New  York 


Quotations  and  Statistics 
cm  all 

I    WESTERN     I 
I     SECURITIES     i 

%       _  | 

l_/7ie         BOND   DEPARTMENT  § 

I  International      j 
I  Trust  Company  j 

SYS,  EM  COLORADO  SERVICE   ,       I 

\\WmWtkwmm^iu^\tH\b^i^' . i. 

G.  H.  WALKER  &  CO. 

Memberi  New  York  Stock  Exchange 

St.  Louis  Securities 

■  ROADWAY  &  LOCUST  ST.  LOUIS,  MO. 


F.  H.  PRINCE  &  CO. 

BANKERS 

BOSTON,  MASS. 


HIGH-GRADE  INVESTMENTS 


Member,  of  New  York  tk  Boston  Stock  Kiiiauft 


I 


INVESTMENT  SECURITIES 

of 

CONSERVATIVE 
CHARACTER 


{P.W.  CHAPMAN  &C0JNG 


I    116  S.  La  Sail.  St. 
*        CHICAGO 


41  Cedar  St. 
NEW  YORK 


Carlisle.  Peters  6  Co 

INVESTMENT  SECURITIES 

Transportation  Bldg.,  17th  &  H  Streets 

mSHINGTON   D  G 

Municipal  Bonds 

'Are    Exempt    from    Federal    Income    TtiWi' 

Yielding   from    4}4%    to    6% 
Send  for  List. 

THE  HANCHETT  BOND  CO. 

Incorporated   1910 

39  South  La  Salle  Street 
CHICAGO 

Brortcba.   Detroit,   New    York.   St.  Looli 


HG 

1 

C7 
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financial  chronicle 
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